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SUNUCU-�7�UNL\H�%DURODU�%LUOLùL�6D\×Q�%DüNDQ×P��EDüNDQ�
\DUG×PF×ODU×P��\|QHWLP�NXUXOX��\HOHULP��GHùHUOL�KXNXNoXODU��
VD\×Q�NRQXNODU��7�UNL\H�%DURODU�%LUOLùL�YH�.DPX�+XNXNoXODU×�
3ODWIRUPX�WDUDI×QGDQ�RUWDNODüD�G�]HQOHQHQ�“Anayasa Hukukun-
GD�<RUXP�YH�1RUP�6RPXWODüPDV×µ�WRSODQW×V×QD�KRü�JHOGLQL]��

$o×ü� NRQXüPDODU×Q×� \DSPDN��]HUH� 7�UNL\H� %DURODU� %LUOLùL�
%DüNDQ×�6D\×Q�$Y��9HGDW�$KVHQ�&RüDU·×�N�UV�\H�GDYHW�HGL\R�
UXP���$ON×üODU�

$Y��9('$7�$+6(1�&2û$5��7�UNL\H�%DURODU�%LUOLùL�%Dü-
NDQ×���7�UNL\H�%DURODU�%LUOLùLQLQ�GHùHUOL�EDüNDQ�\DUG×PF×ODU×�YH�
\|QHWLP�NXUXOX��\HOHUL��.DPX�+XNXNoXODU×�3ODWIRUPXQXQ�GH�
ùHUOL�PHQVXSODU×��VHYJLOL�KRFDODU×P��GHùHUOL�PHVOHNWDüODU×P��GH�
ùHUOL� NRQXNODU��7�UNL\H�%DURODU�%LUOLùLQLQ�.DPX�+XNXNoXODU×�
3ODWIRUPX\OD�ELUOLNWH�G�]HQOHGLùL� ´Anayasa Hukukunda Yorum 
YH�1RUP�6RPXWODüPDV×µ�NRQXOX�HWNLQOLùLPL]H�KRü�JHOGLQL]��+H�
SLQL]L�7�UNL\H�%DURODU�%LUOLùL�DG×QD��\|QHWLP�NXUXOX��\HVL�DUND�
GDüODU×P�DG×QD�YH�NHQGL�DG×PD�VHYJL�YH�VD\J×\OD�VHODPO×\RUXP�

7RSOXPXQ�LQüDV×QGD��NRUXQPDV×QGD�YH�GHùLüPHVLQGH�DUDo�
VDO�|QHPL�YH�GHùHUL�RODQ�LQVDQ×Q�WRSOXP�LoHULVLQGHNL�GDYUDQ×ü�
NDO×SODU×Q×�EHOLUOH\HQ��WRSOXPGD�J�YHQL��J�YHQOLùL��EDU×ü×�KHP�
VDùOD\DQ�� KHP� GH� NRUX\DQ�� KXNXNXQ� HQ� |QGH� JHOHQ� |]HOOLùL�
QRUPDWLI� ROPDV×G×U�� %X� EDùODPGD� KXNXN� G�]HQLQLQ� WHPHOLQL�
ROXüWXUDQ�QRUPODU��ELU�\DQGDQ�KXNXNL�NXUXPODU×�G�]HQOHUNHQ��
GLùHU�\DQGDQ�KXNXNXQ�]RUOD\×F×�QLWHOLùLQLQ��\DQL�KXNXND�LWD�
DWLQ�JHUoHNOHüPHVLQL�VDùODPD\D�\DUD\DQ�\DSW×U×PODU×�LoHULUOHU��
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+XNXN� QRUPXQXQ� NRQXOPDV×QGD�� RQD� X\XOPDV×QGD� YH�
RQXQ�ELU� \DUJ×� RUJDQ×� WDUDI×QGDQ�YHULOHQ�K�N�P�\ROX\OD�X\�
JXODQPDV×QGD�NDUü×ODü×ODQ�|QHPOL� VRUXQODUGDQ�ELULVL�� VDQ×U×P�
RQXQ�\RUXPODQPDV×�YH�X\JXODQPDV×G×U��%X�EDùODPGD�KXNXN�
QRUPODU×�VR\XW�ROPDNOD��NLPL�]DPDQ�YH�GXUXPODUGD�GRùUXGDQ�
X\JXODQDELOLU�LoHULNWH�YH�QLWHOLNWH�ROPDPDNOD��EXQODU×�X\JXOD�
\DELOPHN� LoLQ�PXWODND� VRPXWODüW×UPDN�JHUHNLU�� %X�GD�NDQXQ�
K�N�POHULQLQ� \RUXPODQPDODU×Q×� ]RUXQOX� N×ODU�� (VDVHQ� GLùHU�
KXNXN�NXUDOODU×�JLEL�DQD\DVDODU�YH�DQD\DVD�PDGGHOHUL�GH�\R�
UXPODQPD\D�PXKWDoW×U��%XQD�J|UH�$QD\DVD�KXNXNXQD�LOLüNLQ�
ELU�VRUX\D��$QD\DVD�Do×N�YH�NHVLQ�ELU�\DQ×W�YHUPL\RU�LVH��$QD�
\DVD� K�NP�Q�Q� V|]HO� DQODP×� NXüNX\D� YH� WDUW×üPD\D� Do×NVD��
$QD\DVDQ×Q�YH�X\JXODQDFDN�$QD\DVD�K�NP�Q�Q�KHUKDOGH�\R�
UXPODQPDV×�JHUHNLU�

$QD\DVDO�QRUPODU×Q�\RUXPODQPDV×QGD�|QHPOL�RODQ�KXVXV��
|]HOOLNOH�WHPHO�KDN�YH�|]J�UO�NOHUOH�LOJLOL�NRQXODUGD�\DS×ODFDN�
\RUXPODPDQ×Q��WHPHO�KDN�YH�|]J�UO�NOHULQ�NXOODQ×OPDV×Q×�GD�
UDOW×F×�GHùLO��JHQLüOHWLFL�ROPDV×�YH�\LQH�NLüLOHULQ�|]HO�G�ü�QFH�YH�
NDQDDWOHULQH�J|UH�GHùLO��P�PN�Q�ROGXùX�NDGDU�ELOLPVHO��QHV�
QHO��üHIIDI�YH�GHQHWOHQHELOLU�|Oo�WOHUH�X\JXQ�ELoLPGH�\DS×OPDV×��
1LWHNLP� VHoNLQ� $OPDQ�$QD\DVD� KXNXNoXVX�+HVVH�� $QD\DVD�
\RUXPXQXQ�J|UHYLQLQ��$QD\DVDO�GRùUX�VRQXFX�UDV\RQHO�YH�V×�
QDQDELOLU�ELU�V�UHo�LoLQGH�EXOPDN�ROGXùXQX��EX�VRQXFXQ�D\Q×�
]DPDQGD�UDV\RQHO�YH�GRùUXODQDELOLU�JHUHNoHOHUH�GD\DQPDV×�YH�
EX�VXUHWWH�KXNXNL�|QJ|U�OHELOLUOLN�VDùODPDV×�JHUHNWLùLQL�LIDGH�
HWPHNWHGLU��

%XUDGD�|QHPOL�RODQ�ELU�GLùHU�KXVXV��$QD\DVDQ×Q�\RUXPX\�
OD�GLùHU�KXNXN�NXUDOODU×Q×Q�\RUXPX�DUDV×QGD�PHWRGRORMLN�ELU�
IDUNO×O×N�ROXS�ROPDG×ù×�KXVXVXGXU��%DW×O×�$QD\DVD�KXNXNoXODU×�
DUDV×QGD�ROGXNoD�WDUW×üPDO×�RODQ�EX�KXVXV��VDQ×\RUXP�EX�SODW�
IRUPGD�GD�WDUW×üPD�NRQXVX�\DS×ODFDNW×U��

hONHPL]�KXNXN�OLWHUDW�U�QGH�$QD\DVDQ×Q�\RUXPX�NRQXVX�
QXQ�\HWHUL�NDGDU� HOH� DO×QP×ü�� LQFHOHQPLü�� WDUW×ü×OP×ü�ELU�NRQX�
ROPDG×ù×� GLNNDWH� DO×QG×ù×QGD� ´Anayasa Hukukunda Yorum ve 
1RUP�6RPXWODüPDV×µ�NRQXOX�EX�HWNLQOLùLQ�|QHPL�YH�GHùHUL�VD�
Q×U×P�oRN�GDKD�L\L�DQODü×ODFDNW×U��(WNLQOLùLPL]LQ�VRQ�GHUHFH�\D�
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UDUO×�JHoPHVLQL��YDU�RODQ�ELOJLOHULPL]H�\HQL�YH�WD]H�ELOJLOHU�NDW�
PDV×Q×�GLOHU��G�]HQOHQPHVLQGH�HPHùL�JHoHQ�KHUNHVH�� DPD�HQ�
|QFH�)D]×O�6DùODP�+RFDPD�YH�PHVDL�DUNDGDü×P�6HYJLOL�6HUKDQ�
g]EHN�NDUGHüLPH�WHüHNN�U�HGHU��KHSLQL]L�VHYJL�YH�VD\J×\OD�ELU�
NH]�GDKD�VHODPODU×P��7HüHNN�U�HGL\RUXP��

SUNUCU- 6D\×Q�%DüNDQ×P×]D�NRQXüPDODU×QGDQ�GROD\×�WH�
üHNN�UOHULPL]L� VXQX\RUX]�� ûLPGL�GH� Do×ü� NRQXüPDODU×Q×� \DS�
PDN��]HUH��7�UNL\H�%DURODU�%LUOLùL�úQVDQ�+DNODU×�0HUNH]L�%Dü�
NDQ×�6D\×Q�$Y��6HUKDQ�g]EHN·L�N�UV�\H�GDYHW�HGL\RUXP�

$Y��6(5+$1�g=%(.��7�UNL\H�%DURODU�%LUOLùL�úQVDQ�+DN-
ODU×�0HUNH]L�%DüNDQ×���7�UNL\H�%DURODU�%LUOLùL�YH�.DPX�+X�
NXNoXODU×�3ODWIRUPX�WDUDI×QGDQ�RUWDNODüD�G�]HQOHQHQ�´Anaya-
VD�+XNXNXQGD�<RUXP�YH�1RUP�6RPXWODüPDV×µ�NRQXOX�WRSODQW×\D��
ELOLPVHO�NDWN×GD�EXOXQPDN��]HUH�DUDP×]GD�EXOXQDQ�KXNXNoX�
ODU×�YH�W�P�WRSODQW×�NDW×O×PF×ODU×Q×��7�UNL\H�%DURODU�%LUOLùL�úQ�
VDQ�+DNODU×�0HUNH]L�%DüNDQ×�RODUDN�VD\J×\OD�VHODPO×\RUXP�

6|]OHULPLQ� EDü×QGD�� HWNLQOLùLPL]H� NDWN×GD� EXOXQDQ� W�P�
NDW×O×PF×ODUD�� 7�UNL\H� %DURODU� %LUOLùL� YH� .DPX� +XNXNoXODU×�
3ODWIRUPXQXQ�RUWDNODüD�HWNLQOLN�]LQFLULQLQ�LON�KDONDODU×Q×�JHU�
oHNOHüWLUHQ�� EDüWD� |QFHNL� úQVDQ� +DNODU×� 0HUNH]L� %DüNDQ×P×]�
RODQ�6D\×Q�3URI��'U��5RQD�$\ED\·D�YH�HWNLQOLNOHULQ�|QHUL�VDKLEL�
PHUNH]LPL]�%LOLP�'DQ×üPD�.XUXOX�h\HVL�6D\×Q�3URI��'U��)D]×O�
6DùODP·D��\LQH�WRSODQW×ODU×Q�JHUoHNOHüPHVL� LoLQ�\RùXQ�YH�WLWL]�
HPHN�KDUFD\DQ�PHUNH]LPL]�<�U�WPH�.XUXOX�h\HVL�6D\×Q�'Ro��
'U��(FH�*|]WHSH·\H��6D\×Q�<UG��'Ro��'U��2]DQ�(UJ�O·H�YH�W�P�
DNDGHPLV\HQOHULPL]H�WHüHNN�U��ELU�ERUo�ELOL\RUX]�

%LU�EDüND�WHüHNN�U�ERUFXPX]�GD��EX�HWNLQOLNOHULQ�JHUoHNOHü�
PHVLQGH��úQVDQ�+DNODU×�0HUNH]LQH�GDLPD�GHVWHN�RODQ�7�UNL\H�
%DURODU�%LUOLùL� %DüNDQ×� 6D\×Q�9HGDW�$KVHQ�&RüDU� YH�7�UNL\H�
%DURODU�%LUOLùL�\|QHWLPLQHGLU��%X�EDùODPGD�LON�HWNLQOLN�|QHUL�
VLQL� GHVWHNOH\HQ�� DQFDN� HWNLQOLùLQ� JHUoHNOHüWLùLQL� QH� \D]×N� NL�
J|UHPHGHQ� DUDP×]GDQ� D\U×OP×ü� RODQ� 7�UNL\H� %DURODU� %LUOLùL�
%DüNDQ×�6D\×Q�$Y��g]GHPLU�g]RN·X�GD�PLQQHW�GX\JXODU×P×]OD�
YH�UDKPHWOH�DQ×\RUX]��



10

.$08�+8.8.¡8/$5,�3/$7)2508

6(5+$1�°=%(.nñ1
.218ì0$6,

6D\J×GHùHU�NDW×O×PF×ODU��LNL�\×O�|QFH�.DPX�+XNXNoXODU×�3ODW�
IRUPX�LOH�HWNLQOLùLQ�LON�KDONDV×�RODUDN�́ dRùXOFX�'HPRNUDVL��dRùXQ-
OXNoX�'HPRNUDVL�úNLOHPL�YH�úQVDQ�+DNODU×µ�NRQXVXQGD�ELU�RUWDNODüD�
ELOLPVHO�WRSODQW×�HWNLQOLùL�G�]HQOHQPLüWL��7RSODQW×GD�7�UNL\H·GH�
J�QFHOOLùLQL�KLo�ND\EHWPH\HQ��DPD�VRQ����\×OO×N�\DVDPD�G|QH�
PLQGH�SDUWL�PHFOLV�oRùXQOXùXQD�GD\DO×�\|QHWLP�DQOD\×ü×QGD�GH�
PRNUDVL�Do×V×QGDQ�J|]OHQPHNWH�RODQ�VRUXQODUD��X\DU×ODUD�YH�o|�
]�P�|QHULOHULQH�RGDNODQ×OP×üW×��%XJ�Q�LVH��\LQH�EDüND�ELU�J�QFHO�
NRQX�RODQ�$QD\DVD�KXNXNXQGD�\RUXP�YH�QRUP�VRPXWODüPDV×�
NRQXVX��EX�ELOLPVHO�WRSODQW×GD�LUGHOHQHFHNWLU�

<RUXP�NRQXVX�7�UNL\H·GH�\DUJ×ODPD�IDDOL\HWLQGH�VRQ�GHUH�
FH�|QHPOL�YH�VRUXQOX�ELU�DODQ×�ROXüWXUPDNWDG×U��6DYXQPD�KDNN×�
YH�PHVOHùLQLQ�WHPVLOFLOHUL�RODUDN�KXNXN��LGDUL�YH�FH]D�\DUJ×OD�
PDV×�DODQODU×QGD��KDN�YH�|]J�UO�N�RGDNO×�ROPD\DQ�\RUXP�DQOD�
\×ü×Q×Q��J�Q�P�]GH�\HQL�NXüDN�KDNODU�EDN×P×QGDQ�JHoWLN��DPD�
HQ�WHPHO�LQVDQ�KDNODU×QGD�\RO�DoW×ù×�Dù×U�WDKULEDW×�GDKL�\DüD\D�
UDN�J|U�\RUX]��úQVDQ�YDUO×ù×Q×�YH�KDNODU×Q×�NLüLVHO��WRSOXPVDO�YH�
VL\DVL�QHGHQOHUOH�LKPDO�HGHQ��|QHPVHPH\HQ�\D�GD�J|UPH]GHQ�
JHOHQ�ELU�\DUJ×VDO� IDDOL\HWLQ��DGDOHWH�XODüDELOPHVL�RODQDNO×�P×�
G×U"�<DUJ×VDO�GHQHWLP�\ROODU×Q×Q�LüOH\LüLQGH�GH�EHQ]HU�QHGHQ�YH�
VDLNOHUOH�J|]OHQHQ�HWNLVL]OLN�GH��DGDOHWL�VDùODPDN�Do×V×QGDQ�ELU�
R�NDGDU�J�YHQ�YHULFL�ROPD\×S��L\LPVHUOLN�Dü×ODPDNWDQ�X]DNW×U��

úQVDQ×P×]×Q�$YUXSD� úQVDQ�+DNODU×�0DKNHPHVL·QH�ELUH\VHO�
EDüYXUX�\ROXQX��ELU�VRQ�oDUH�RODUDN�YH�\D\J×Q�RODUDN�EHQLP�
VHPHVLQLQ�HQ�WHPHO�QHGHQL�EX�GHùLO�PLGLU"�%X�Do×GDQ�WRSODQW×�
NRQXVX�������$QD\DVD�GHùLüLNOLùL�NDSVDP×QGD�ELU�KDIWD�|QFH�
\�U�UO�ùH�JLUPLü�RODQ�$QD\DVD�üLNk\HWL�Do×V×QGDQ�GD�VRQ�GHUH�
FH�J�QFHO�YH�|QHPOLGLU��%X�ELOLPVHO�HWNLQOLùH�JLULüLOLUNHQ��KD]×U�
ODQDQ�oDO×üPD�SURMHVLQGH��$QD\DVD�üLNk\HWLQLQ��$QD\DVDQ×Q��V�
W�QO�ù�Q��YH�EDùOD\×F×O×ù×Q×�GRùUXGDQ�YH�QLKDL�RODUDN�\DüDPD�
JHoLUHQ�ELU�EDüYXUX�ROPDV×�YH�GROD\×V×\OD�EX�DODQGD�YHULOHFHN�
QLKDL�NDUDUODU×Q�VDùO×NO×��VDùODP�YH�GHQHWOHQHELOLU��VD\GDP�ELU�
\RUXP�YH�QRUP�VRPXWODüPDV×�\|QWHPLQH�EDùO×� N×O×QPDV×� JH�
UHNOLOLùL�LüDUHW�HGLOPLüWLU��

'RùUX�X\JXODPDQ×Q�|Q�NRüXOX�LVH��EX�DODQGD�RODELOGLùLQFH�
GRùUX� \RUXP� YH� QRUP� VRPXWODüW×UPDV×� VDùOD\DFDN� |QOHPOH�
ULQ�DO×QPDV×G×U�NXüNXVX]��(WNLQOLN�NDSVDP×QGD�NDW×O×PF×ODU×Q�



$1$<$6$�+8.8.81'$�<2580�9(�1250�62087/$ì0$6,

11

6(5+$1�°=%(.nñ1
.218ì0$6,

)$=,/�6$ï/$0n,1
.218ì0$6,

ELOJLVLQH� VXQXODQ� ELOGLULOHU�� VRUXQXQ� |QHPLQL� YH� ELOLPVHO� D\�
U×QW×ODU×Q×�RUWD\D�NR\PDNWDG×U��%X�EDùODPGD�QLWHOLNOL�ELOLPVHO�
HPHNOHULQGHQ�|W�U���ELOGLUL�VDKLEL�DNDGHPLV\HQOHULPL]H�GH�WH�
üHNN�U�ERUoOX\X]��

6|]OHULPH�VRQ�YHULUNHQ��EX�\DUDUO×�YH�NROHNWLI�ELOLPVHO�HWNLQ�
OLùLQ�� |Q�P�]GHNL� \×OODUGD�GD�GHYDP�HWPHVLQL�GLOL\RU�� EDüDU×�
GLOHNOHULPL]OH�VD\J×ODU�VXQX\RUXP�

SUNUCU-� 6D\×Q� g]EHN·H� NRQXüPDODU×QGDQ� GROD\×� WHüHN�
N�U�HGL\RUX]��7RSODQW×�EDüNDQO×N�GLYDQ×QFD�WRSODQW×Q×Q�Do×O×ü×Q×�
\DSPDN��]HUH�6D\×Q�3URI��'U��)D]×O�6DùODP·×�N�UV�\H�GDYHW�HGL�
\RUXP�YH�V|]��RQD�E×UDN×\RUXP�

3URI��'U��)$=,/�6$ø/$0��2WXUXP�%DüNDQ×�� Türkiye Ba�
URODU� %LUOLùL·QLQ� 6D\×Q� %DüNDQ×� YH� \|QHWLFLOHUL�� úQVDQ�+DNODU×�
0HUNH]L·QLQ�6D\×Q�%DüNDQ×�YH��\HOHUL��GHùHUOL�PHVOHNWDüODU×P��
GHùHUOL�NRQXNODU��

.XUXOXü�7RSODQW×P×]×���1LVDQ������J�Q��\DSW×N��$UDGDQ����
\×O�JHoWL��%XJ�Q��7%%·QLQ�GHVWHN�YH�NDWN×ODU×\OD��o�QF��ELOLP�
VHO�WRSODQW×P×]×�JHUoHNOHüWLUL\RUX]��$\Q×�GHVWHN�YH�NDWN×\×�LON�
WRSODQW×P×]GD�GD�J|UG�N��.×EU×V·WDNL� LNLQFL� WRSODQW×P×]GD�GD�
EL]L�\DOQ×]�E×UDNPDG×ODU�YH�KXNXN�\DüDP×Q×Q�|QHPOL�ELU�NDQD�
G×�RODUDN�NDPX�KXNXNoXODU×�SODWIRUPXQXQ�oDO×üPDODU×Q×�NHQGL�
J|UHY�DODQODU×�JLEL�EHQLPVHGLOHU��%DüWD�7%%�%DüNDQ×�9HGDW�$K�
VHQ�&RüDU�YH�7%%�úQVDQ�+DNODU×�0HUNH]L�%DüNDQ×�6HUKDQ�g]�
EHN�ROPDN��]HUH�7%%�<|QHWLP�RUJDQODU×QD��NDPX�KXNXNoXODU×�
SODWIRUPX�DG×QD�ü�NUDQODU×P×�VXQPD\×�ELU�J|UHY�VD\×\RUXP��

$VO×QGD�EX�WRSODQW×Q×Q�(VNLüHKLU�$QDGROX�hQLYHUVLWHVL·QGH�
\DS×OPDV×�SODQODQP×üW×��%DüWD�'HNDQODU×�ROPDN��]HUH�$QDGR�
OX�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�PHQVXSODU×�EXQXQ�LoLQ�FDQOD�
EDüOD�oDO×üW×ODU��$PD�6D\×Q�5HNW|U��EDüWD�EX�JLULüLPL�LONH�RODUDN�
EHQLPVHGLùL�KDOGH��VRQ�DüDPDGD�JHUHNoH�J|VWHUPHGHQ�ROXP�
VX]�FHYDS�YHUGL��9H�EX�VRQXo�EL]H�HQ�D]��o�D\�ND\EHWWLUGL��%L]H�
VRQXFX� ELOGLUHQ� (VNLüHKLUOL� DUNDGDüODU×P×]×Q� \D]×V×QGDQ� ELU�
VDW×U×�VL]OHUH�RNXPDGDQ�JHoHPH\HFHùLP��´úQDQ×Q�NL�üDüN×QO×N�YH�
VL]H�NDUü×�E�\�N�ELU�PDKFXEL\HW�LoHULVLQGH\L]«�%L]L�HQ�oRN��]HQ��\HW-
NLOL�RODPDGDQ�VRUXPOX�ROPD�KLVVLQH�NDS×OP×ü�ROPDP×]G×U�µ
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6HYJLOL� DUNDGDüODU�� üX� VDW×UODUGDNL� GX\DUO×O×ùD� EDNDU� P×V×�
Q×]"�´<(7.ú/ú�2/0$'$1�62580/8�2/0$�'8<*868µ��
úüWH�SODWIRUPXPX]XQ�KLoELU�PDOv�ND\QDù×�ROPDNV×]×Q���\×OG×U�
D\DNWD�NDOPDV×Q×Q�VLKLUOL� IRUP�O��EXGXU��(VNLüHKLUOL�DUNDGDü�
ODU×PD�üX�FHYDE×�YHUGLP��´gQFH�YHUGLùLQL]�XùUDü�LoLQ�VL]OHUH�WHüHN-
N�U�HGHULP��(OLQL]GHQ�JHOHQL�\DSW×Q×]��g]HOOLNOH�´\HWNLOL�ROPDGDQ�
VRUXPOX�ROPD�KLVVLµ��VL]LQ�HUGHPLQL]GLU��%X�GX\JX\X�KLo�ND\EHW-
PHPHQL]L�GLOL\RUXP�µ�

7DELL��´LOHUL�GHPRNUDVLµPL]GH�ELOH�oDUHOHU�W�NHQPL\RU��hQL�
YHUVLWHOHULQ� JHUHNOL� |]HQ� YH� DQOD\×ü×� \HWHULQFH� J|VWHUHPHGLùL�
ELU�DODQ×�VDKLSOHQHUHN��YHUGLùL�GHVWHNOH�DNDGHPLN�SRWDQVL\HOLQ�
|Q�Q��DoDQ��WRSODQW×�NRQXPX]X�NHQGL�J|UHY�DODQ×�RODUDN�EH�
QLPVH\HQ�NXUXOXüODU×P×]×Q�YDUO×ù×�GHPRNUDVLPL]LQ�HQ�E�\�N�
üDQV×G×U�

7%%� <|QHWLP� RUJDQODU×QD� EX� GX\JXODUOD� J|QGHUGLùLP� WH�
üHNN�U�PHNWXEXQGD��üXQODU×�YXUJXODPD�LKWL\DF×Q×�KLVVHWWLP�

´+XNXN� DODQ×QGD� X\JXODPD� YH� |ùUHWLQLQ� LüELUOLùL�� KXNXN�
GHYOHWL� LONHVLQLQ� JHUoHNOHüPHVLQGH� YD]JHoLOPH]� ELU� NRüXOGXU��
«�+XNXN�GHYOHWL� LONHVLQH�KL]PHW��´LGGLD���VDYXQPD���\DUJ×µ�
�oO�V��LOH�KXNXN�ELOLPLQLQ�EDüWD�JHOHQ�|GHYLGLU�”

'DKD�|QFH�GH�YXUJXODG×ù×P�JLEL�.DPX�+XNXNoXODU×�3ODW�
IRUPX��J|Q�OO��RODUDN�ELU�DUD\D�JHOHQ�NDPX�KXNXNoXODU×QGDQ�
ROXüXU��6L\DVDO�o×NDUODUD�YH\D�VL\DVDO�oHYUHOHUH�EDùO×�ROPDNV×�
]×Q��GHùLüLN�J|U�üWH� LQVDQODU×�ELU�DUD\D� WRSODU��%LOLPLQ�JHUHN�
OHULQL�|Q�SODQD�o×NDUDUDN�GRùUX\X�EXOPD\D�oDO×ü×U��%X�EDù×P�
V×]O×N��EL]LP�WHPHO�|]HOOLùLPL]GLU��.HQGLVL�GH�D\Q×�EDù×PV×]O×ù×�
NRUX\DQ� 7%%�� EX� |]HOOLùLPL]L� WDP� DQODP×\OD� EHQLPVH\HUHN�
WRSODQW×ODU×P×]×� SD\ODüPDNWDG×U�� .HQGLOHULQH� QH� NDGDU� WHüHN�
N�U�HWVHN�D]G×U�

****

%X�Do×NODPDODU×Q�DUNDV×QGDQ��WRSODQW×P×]OD�LOJLOL�VRPXW�NR�
QXODUD�JHOL\RUXP��

���gQFH�.,%5,6�7RSODQW×V×·Q×Q�NLWDE×\OD�LOJLOL�ELOJLOHU��.LWD�
E×�EX�WRSODQW×\D�\HWLüWLUPHN�LoLQ�E�\�N�JD\UHW�J|VWHUGLN��$PD�
EDüDUDPDG×N��$QFDN��EX�JD\UHWOHU�VRQXFX��NLWDE×Q�EDVN×\D�KD�
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]×U� GXUXPD� JHOGLùLQL� YH� VRQ� NH]� J|]GHQ� JHoLULOHUHN� \DN×QGD�
���YH����7RSODQW×·Q×Q�NDW×O×PF×ODU×QD�XODüW×U×ODFDù×Q×�P�MGHOH\H�
ELOLULP��%X�YHVLOH� LOH�NLWDE×Q� LWKDI�VD\IDV×Q×�VL]OHUH�RNXPDGDQ�
JHoHPH\HFHùLP��

<'h�+XNXN�)DN�OWHVL·QLQ�NXUXOXü�YH�JHOLüPHVLQGH�YH�́ NDPX�
KXNXNoXODU×�SODWIRUPXµ�ÀNULQLQ�ROXüXPXQGD�|QHPOL�URO��RODQ�
$QD\DVD�+XNXNoXVX�<DYX]�6$%81&8·QXQ�

7RSODQW×GDQ� 6RQUD� .D\EHWWLùLPL]� $QD\DVD� +XNXNoXODU×�
%DN×U�d$ø/$5�YH�6HUYHU�7$1ú//ú·QLQ�

6RQ�.RQXüPDV×\OD�7RSODQW×P×]D�2QXU�9HUHQ�%�\�N�'HYOHW�
$GDP×�5DXI�'(1.7$û·×Q�$�1�,�/�$�5�,�1�$�

���7�UNL\H·GH�ELOGLULOHUL��NDW×O×PF×ODUD�ELU�D\�|QFHGHQ�XODüW×U�
PD\×�EDüDUDQ�ELU�EDüND�JLULüLP�YDU�P×��ELOPL\RUXP��$PD�EL]LP�
WRSODQW×ODU×P×]×Q�EDüDU×V×�EXQD�EDùO×��'DKD�|QFHNL�WRSODQW×ODUGD�
GD�EHOLUWWLùLP�JLEL��´7RSODQW×\D��ELOGLULOHUL�YH�\RUXPODU×�RNX�
PXü� RODUDN� JHOL\RUX]�� 9H� EX� VD\HGH� KD]×UODG×ù×P×]� QRWODUOD�
WDUW×üPDODU×Q�YHULPOL�JHoPHVLQL�VDùO×\RUX]��ÇGHWD�ELU�DNDGHPL�
oDO×üPDV×�\�U�W�\RUX]�µ��%X�\×O�ELOGLULOHULQ�VL]OHUH�XODü×P×QGD�
GDKD�EDüDU×O×�ROGXùXPX]D�LQDQ×\RUXP��%XQX�ELOGLUL�VDKLSOHUL�
.HPDO�*|]OHU��%HUWLO�(PUDK�2GHU�YH�JHQo�DUNDGDü×P×]�%�OHQW�
<�FHO·LQ� J|UHY� VRUXPOXOXùXQD� ERUoOX\X]��.HQGLOHULQH� WHüHN�
N�U�HGL\RUXP�

��� 6HYJLOL� DUNDGDüODU�� DUW×N� \DüODQPD\D� EDüODG×ù×P×� NDEXO�
HWPH�]DPDQ×�JHOGL��%XQD�EDùO×�VDùO×N�VRUXQODU×�QHGHQL\OH�HVNL�
HQHUMLPL�J|VWHUHPL\RUXP��.DWN×ODU×P�JLGHUHN� V×Q×UO×�NDOPD\D�
EDüODG×��*|Q�OO���JHQo�DUNDGDüODU×P��\�N�P��SD\ODüPDVD\G×��
EX�WRSODQW×�JHUoHNOHüHPH]GL��ûX�V×UDODU�DNDGHPLN�oDO×üPDODU×Q×�
%HUOLQ·GH�V�UG�UHQ�(FH�*|]WHSH�EDüWD�ROPDN��]HUH��RQXQ�NR�
RUGLQDW|UO�ù�QGH� oDO×üPDODUD� J|Q�OO�� RODUDN� NDW×ODQ� %�OHQW�
<�FHO��úONHU�*|NKDQ�ûHQ��2]DQ�(UJ�O��6HOGD�dDùODU�YH�+DPLGH�
7DFLU·H�|]HO� WHüHNN�U�ERUoOX\XP��7DELL�*LULüLP�YH� úFUD�.XUX�
OXQGDNL�DUNDGDüODU×P×Q�GHVWHùLQL�GH�XQXWDPDP��$PD�ELU�NLüL�
YDU�NL�RQD�QH�NDGDU� WHüHNN�U� HWVHN�D]G×U��7%%� úQVDQ�+DNODU×�
0HUNH]L�6HNUHWHUL�g]JH�ûHQHU��PXWIDù×Q�DV×O�VDKLEL�RODUDN�WRS�
ODQW×�KD]×UO×NODU×Q×�EL]LPOH�D\Q×�GX\DUO×O×NWD�SD\ODüP×üW×U��
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���6RQ�GHùLQHFHùLP�ELU�QRNWD��WRSODQW×Q×Q�\|QHWLPL\OH�LOJL�
OL��%X�NRQXGD�VL]H�ELU�<|QHUJH�J|QGHUGLN��6DQ×U×P�RNXPXüVX�
QX]GXU��g]HWOH�LoHULùLQL�WHNUDUODPDN�JHUHNLUVH��NDW×O×PF×ODU�V|]�
DOPDN�LoLQ�\D]×O×�RODUDN�EDüNDQO×ùD�EDüYXUDFDNODU��%X�EDüYXUX�
GD�DG�VR\DG��XQYDQ�YH�NXUXP�EHOLUWLOHFHN��1L\H�EX�NDGDU�V×N×�
ELU�\|QHUJH�KD]×UODQG×"�%LU�NHUH�EX�XVXO�V|]�DOPD�LVWHPOHULQLQ�
YH�V×UDV×Q×Q�J|]GHQ�NDo×U×OPDV×Q×�|QO�\RU��%X�KXVXV��.×EU×V·WD�
üLNk\HW�NRQXVX�ROPXüWX��.×EU×V�WRSODQW×V×QGD�ED]×�DUNDGDüODU×�
P×]�V|]�DODPDG×NODU×Q×�EHOLUWPLüOHUGL��%HQLPVHGLùLPL]�\|QWHP�
VD\HVLQGH�E|\OH�ELU�GXUXP�V|]�NRQXVX�ROPD\DFDN��%DüNDQO×ùD�
\DS×ODQ�\D]×O×�EDüYXUXODU�V×UD\D�JLUHFHN��%DQG�o|]�POHUL�V×UD�
V×QGD�GD�\D]×O×�EDüYXUXODU��DG�YH�XQYDQODUGD�\DQO×üO×N�\DS×O�
PDV×Q×�|QOH\HFHN�

%X�\×O�D\U×FD� WRSODQW×GDQ�|QFH�V|]�DOPD�KDNN×� WDQ×QG×��%X�
üHNLOGH�V|]�DOP×ü�RODQ�EHü�NLüL�YDU��%XQODUGDQ�ELUL�GH�EHQLP��
$\U×FD�NDW×O×PF×ODU�G×ü×QGD�VDORQGD�GLQOH\LFL�RODUDN�EXOXQDQOD�
U×Q�GD�VRUX�VRUPD�KDNODU×�YDU��.RQX\OD�GRùUXGDQ�LOJLOL�ROPDN�
ND\G×\OD�DG��VR\DG��XQYDQ�YH�NXUXPODU×Q×�\D]DUDN��EDüNDQO×�
ùD�\D]×O×�VRUX�\|QHOWHELOLUOHU��6RUXODU��\DU×QNL�LNLQFL�RWXUXPGD��
ELOGLUL�VDKLSOHULQLQ�GHùHUOHQGLUPHVLQH�VXQXODFDN��

%X�\×ONL�WRSODQW×Q×Q�EDüNDQO×N�J|UHYLQL�GHùHUOL�DUNDGDüODU×P�
hON��$]UDN�YH�5RQD�$\ED\·OD�ELUOLNWH��VWOHQPLü�EXOXQX\RUX]��
úNL�J�QO�N�WRSODQW×P×]×�V×UD�LOH�\|QHWPH\H�oDO×üDFDù×]��

%X�DUDGD�RWHO�UH]HUYDV\RQODU×QGD�]RUXQOX�GHùLüLPOHU�ROGX��
7%%� |QFHGHQ� NHVWLULOHPH\HQ� QHGHQOHUOH� NHQGL� WRSODQW×ODU×Q×��
WRSODQW×�WDULKLPL]H�UDVWOD\DFDN�üHNLOGH�G�]HQOHPH�NDUDU×�DOG×��
/ú7$ú� 2WHOGH� NRQDNODPD� |QFHOLùLQLQ� 7%%� PHQVXSODU×QD� DLW�
ROPDV×� GRùDOG×U�� %X� ]RUXQOX� GHùLüLNOLNOHUL� ELOGLUPHGH� JHFLN�
PHPL]LQ�QHGHQL�LVH��GHùLüLNOLNOHUL�HQ�D]�VD\×GD�WXWPD�G�ü�Q�
FHVLGLU�� %XQX� GD� EDüDUG×ù×P×]×� G�ü�Q�\RUXP�� 5H]HUYDV\RQ�
GHùLüLNOLùL� LOH�NDUü×ODüP×ü�RODQ�DUNDGDüODU×P×]×Q��EL]H� DQOD\×ü�
J|VWHUHFHùLQL�ELOL\RUX]�

ûLPGL�DUW×N�WRSODQW×P×]×�EDüODWDELOLUL]��%LUELULQL�WDPDPOD\DQ�
�o�ELOGLULQLQ�VDKLSOHULQL�N�UV�\H�GDYHW�HGL\RUXP��úON�V|]�.H�
PDO�*|]OHU·LQ��6�UHQL]����GDNLND��*|]OHU·LQ�V�UH\H�X\PD�WLWL]�
OLùLQL�\DN×QGDQ�ELOL\RUXP�
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.HPDO�*|]OHU

%X�oDO×üPDGD�HVDV� LWLEDU×\OD�oHüLWOL�\RUXP�LONHOHUL� LQFHOHQH�
FHNWLU��$QFDN�WHN�WHN�\RUXP�LONHOHULQL�J|UPHGHQ�|QFH��\RUXP�LO�
NHOHULQLQ�YDUO×N�VHEHEL�YH�QLWHOLùL��]HULQGH�GXUPDNWD�\DUDU�YDU��

,��<2580�ú/.(/(5ú1ú1�9$5/,.�6(%(%ú�9(�1ú7(/úøú

<RUXP�LONHOHULQLQ�YDUO×N�VHEHELQL�J|VWHUPHN�LoLQ�|QFH�NXUDO�
ODU×Q�|QHPLQGHQ�EDKVHGHOLP��

���.XUDOODU×Q�gQHPL�

*HRUJHV� %XUGHDX�� ´LQVDQ�� LQVDQD� LWDDW� HWPHPHN� LoLQ� GHY�
OHWL� LFDW�HWWL� �O·KRPPH�D� LQYHQWp� O·eWDW�SRXU�QH�SDV�DYRLU�j�REpLU�j�
O·KRPPH�µ�GL\RU���%L]�GH�%XUGHDX·GDQ�HVLQOHQHUHN��´LQVDQ��LQVD�
QD�LWDDW�HWPHPHN�LoLQ�KXNXNX�LFDW�HWWLµ�GL\HELOLUL]��

$VO×QGD�´KXNXN�GHYOHWLµQL�QLKDv�RODUDN��LQVDQ×Q�LQVDQD�GH�
ùLO��LQVDQ×Q�NXUDOODUD�LWDDW�HWWLùL�GHYOHW�RODUDN�WDQ×POD\DELOLUL]��
úQVDQ×Q�LQVDQD�LWDDW�HWPHVL�KRü�ELU�üH\�GHùLO��úQVDQ×Q�LQVDQD�LWDDW�
HWPHVL�NH\ÀOLN�GHPHN��0��g��ELULQFL�\�]\×OGD�\DüDP×ü��NHQGLVL�
GH�HVNL�ELU�N|OH�RODQ��G�ü�Q�U�3XEOLOLXV�6\UXV��D\Q×�üH\L�´PLVHU-
ULPXP�HVW�DUELWULR�DOWHULXV�YLYHUH��HQ�E�\�N�VHIDOHW��EDüNDODU×Q×Q�
LUDGHVLQH�EDùO×�RODUDN�\DüDPDNW×U�µ��GL\HUHN�LIDGH�HWPLüWLU��

.DOG×�NL��ELU�LQVDQ×Q�GDYUDQ×üODU×Q×�GLùHU�ELU�LQVDQ×Q�LUDGHVL�
QH�J|UH�D\DUODPDV×�oRN�]RU�ELU�üH\��úWDDW�HGLOHQ�NLüLQLQ�G�ü�Q�
FHVL�KHU�]DPDQ�|QFHGHQ�NHVLQ�RODUDN�ELOLQHPH]��.H]D�EX�NLüL�
G�ü�QFHVLQL�ROD\GDQ�VRQUD�GHùLüWLUHELOLU�GH��

�� *HRUJHV�%XUGHDX·GDQ�QDNOHGHQ�9ODG�&RQVWDQWLQHVFR�YH�6WpSKDQH�3LHUUp�
&DSV��'URLW�FRQVWLWXWLRQQHO��3DULV��38)��������V�����

�� 3XEOLOLXV�6\UXV��6HQWHQWLDH��0�g�����\�]\×O���KWWS���ZZZ�WKHODWLQOLEUDU\�
FRP�V\UXV�KWPO!�����$ùXVWRV��������



16

.$08�+8.8.¡8/$5,�3/$7)2508

.(0$/�*°=/(5nñ1
7(%/ñïñ

2\VD�LQVDQ�LQVDQD�GHùLO��NXUDOODUD�LWDDW�HGHUVH��KHUNHV�NHQGL�
GDYUDQ×ü×Q×�|QFHGHQ�ELOLQHQ�YH�ROD\GDQ�VRQUD�GD�GHùLüPHGHQ�
NDODFDN�RODQ�NXUDOODUD�J|UH�D\DUOD\DELOLU�YH�E|\OHFH�N|W��V�US�
UL]OHUOH�NDUü×ODüPDGDQ�J�YHQOL�ELU�üHNLOGH�\DüD\DELOLU��

*RHWKH·QLQ�PHüKXU� WUDMHGLVLQGH�)DXVW� LOH�0HÀVWR�DUDV×QGD�
ü|\OH� ELU� NRQXüPD� JHoHU�� 0HÀVWR·QXQ� EXOXQGXNODU×� RGDQ×Q�
NDS×V×QGDQ�o×NPDV×QD�ELU�HQJHO�o×N×QFD��)DXVW��0HÀVWR·\D�SHQ�
FHUHGHQ� YH\D� EDFDGDQ� o×NDELOHFHùLQL� V|\OHU��0HÀVWR� LVH�� ´EL]�
üH\WDQ�YH�KD\DOHWOHULQ�GH�ELU�NXUDO×�YDU��$QFDN�JLUGLùLPL]�\HUGHQ�o×-
NDELOLUL]��*LUPHGH�VHUEHVWL]��DPD�o×NPDGD�GHùLOµ�GHU��%XQXQ��]HUL�
QH�)DXVW��´|\OH�LVH��VL]LQOH�ELU�DQODüPD�\DSDELOLUL]µ�GHU���<DQL�NXUDO�
|\OHVLQH�|QHPOL�ELU�üH\GLU�NL��NXUDO×�RODQ�NLüL\OH��EX�NLüL�üH\WDQ�
ROVD�ELOH�DQODüPD�\DS×ODELOLU��

.XUDOODU×Q� EX� |QHPL�� |QFHGHQ� ELOLQL\RU� ROPDODU×QGDQ� YH�
ROD\�V×UDV×QGD�GHùLüPH\HFHN�ROPDODU×QGDQ�ND\QDNODQ×U��.XUDO�
ODU×Q�EX�LNL�|]HOOLùL��NXUDOODU×Q�LoHULùLQGHQ�EDù×PV×]�RODUDN��LQ�
VDQODUD�J�YHQOLN�VDùODU��+HUNHV�|QFHGHQ�ELOLQHQ�NXUDOODUD�J|UH�
GDYUDQ×ü×�D\DUODU�YH�\DSW×ù×�H\OHP�YH�LüOHPOHULQ�VRQXoODU×QGDQ�
\DUDUODQ×U�YH\D�EXQODUD�NDWODQ×U��.XUDOODU×Q�EX�IRQNVL\RQXQX�
\HULQH� JHWLUHELOPHOHUL� LoLQ�� KDOL\OH�� |QFHGHQ� KHUNHVoH� ELOLQL�
\RU�ROPDODU×�YH�ROD\GDQ�VRQUD�GD�GHùLüPHPHOHUL�JHUHNLU��$NVL�
WDNGLUGH��NXUDOODU×Q�J�YHQOLN�VDùOD\×F×�ELU�IRQNVL\RQX�RODPD]��
)XWERO� NXUDOODU×� |QFHGHQ� ELOLQL\RU� ROPDVD� PDo� R\QDQDPD]��
.H]D�NXUDOODU�PDo�GHYDP�HGHUNHQ�GHùLüL\RU�ROVD�\LQH�PDo�R\�
QDQDPD]��'DKDV×�NXUDOODU�PDo�ELWWLNWHQ�VRQUD�GHùLüLUVH�YH�EX�
GHùLüHQ�NXUDOODU�ELWPLü�PDoD�X\JXODQ×UVD�PDo�\DSPDQ×Q�ELU�
DQODP×�NDOPD]��.D]DQG×ù×�PDo×��PDoWDQ�VRQUD�GHùLüHQ�NXUDO�
ODU�X\DU×QFD�ND\EHGHQ�ELUWDN×P�\D�DUW×N�PDo�\DSPDN�LVWHPH]��
\D�GD�\DSDFDù×�PDoWD�DUW×N�NXUDOODUD�X\PDN�LVWHPH]��*HOHFHN�
PDoWD�GD�PDo�ELWWLNWHQ�VRQUD�NXUDOODU×Q�WHNUDU�GHùLüPH\HFHùL�
QL�NLP�JDUDQWL�HGHELOLU�NL"�

�� -��:��YRQ�*RHWKH��)DXVW��dHYLUL��6DGL� ,UPDN�� úVWDQEXO�� úVWDQEXO�.LWDEHYL��
������V�����.H]D�EN]���-��:��YRQ�*RHWKH��Faust��7DQVODWHG�E\�$QQD�6ZDQ�
ZLFN���1HZ�<RUN��3�)��&ROOLHU�	�6RQ��7KH�+DUYDUG�&ODVVLFV������²����3DUW�
,�� 6DW×U� ������ ��������� �ZZZ�EDUWOHE\�FRP�� EU�������KWPO�� ��� $ùXVWRV�
�������
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+XNXN�NXUDOODU×� LoLQ�GH�D\Q×�üH\OHUL�V|\OH\HELOLUL]��+XNXN�
NXUDOODU×Q×Q�|QFHGHQ�ELOLQPHVL�YH�ROD\GDQ�VRQUD�JHoPLüH�HWNL�
OL�RODUDN�GHùLüWLULOHPHPHOHUL��NLüLOHUH�KXNXNv�J�YHQOLN�VDùODU��
.XUDO×Q�LoHULùL�N|W��ROVD�ELOH��NLüLOHU�GDYUDQ×üODU×Q×�EXQD�J|UH�
D\DUOD\DELOLUOHU��

7�P�EX�Do×NODPD�üHPDV×��KXNXN�NXUDOODU×Q×Q�KHUNHVoH�ELOL�
QHQ�YH�NLüLGHQ�NLüL\H�GHùLüPH\HQ�NXUDOODU�ROGXùX�YH�KkNLPLQ�
EX�NXUDOODU×��NHQGLVLQH�J|UH�GHùLüWLUPHGHQ�KDUÀ\HQ�X\JXODG×�
ù×�YDUVD\×P×��]HULQH�NXUXOXGXU��

$FDED�KXNXN�X\JXODPDV×QGD�GXUXP�EX�PX"�%X�VRUX\D�FHYDS�
YHUHELOPHN�LoLQ�´\RUXPµ�NDYUDP×Q×�N×VDFD�J|UPHPL]�JHUHNLU�

���<RUXP

gQFHOLNOH� KXNXN� NXUDO×� GHGLùLPL]� üH\�� WHDP�O� NXUDOODU×Q×�
ELU�\DQD�E×UDN×UVDN��NHOLPHOHUOH�LIDGH�HGLOLU��\DQL�ELU�PHWLQGLU��
$QFDN�KXNXN�NXUDO×��EX�PHWQLQ�NHQGLVL�GHùLO��RQXQ�DQODP×G×U��
%LU� ´PHWLQµ�� EH\D]��]HULQGH� VL\DK�KDUÁHULQ�ELU� DUD\D�JHOPH�
VLQGHQ� ROXüXU�� %|\OH� ELU� PHWLQ�� QH� DQODPD� JHOGLùLQL� NHQGLVL�
V|\OH\HPH]�� +HU�PHWLQ� JLEL�� KXNXN� NXUDO×� NR\DQ�PHWLQOHULQ�
GH�RNXQPDV×�YH�DQODP×Q×Q� WHVSLW� HGLOPHVL�JHUHNLU�NL�� LüWH�ELU�
PHWQLQ�RNXQXS�QH�DQODPD�JHOGLùLQLQ�V|\OHQPHVLQH�´\RUXPµ�
GHQLU��

+XNXNWD�EX�\RUXP�R� üHNLOGH�\DS×OPDO×�NL��\RUXPOD�XODü×�
ODQ�VRQXo��\RUXPFX\D�J|UH�GHùLüPHVLQ��$\Q×�KXNXN�NXUDO×Q×��
KDQJL�KkNLP�\RUXPODUVD�\RUXPODV×Q�D\Q×�VRQXFD�XODüV×Q��$NVL�
WDNGLUGH��KXNXN�NXUDOODU×�|QFHGHQ�ELOLQHPH]�KDOH�JHOLUOHU��%X�
LVH�KXNXN�J�YHQOLùLQL�VDUVDU��

3HNL� JHUoHNWH� GXUXP� QH"�+XNXN� NXUDOODU×Q×Q� \RUXPX� GD�
HGHEL� YH� VDQDWVDO� PHWLQOHULQ� \RUXPX� JLEL� \RUXPFX\D� J|UH�
GHùLüPHNWH�PLGLU"�<RNVD�KXNXN�NXUDOODU×Q×Q�DQODP×��NLP�\R�
UXPODUVD�\RUXPODV×Q�VWDQGDUW�P×G×U"�%X�VRUX\D�ROXPOX�FHYDS�
YHUPHN�ROGXNoD�J�oW�U��

%D]×�GXUXPODUGD�NDQXQXQ�D\Q×�K�NP�Q�Q�DQODP×Q×Q�\R�
UXPFXGDQ� \RUXPFX\D� GHùLüWLùLQL� J|]OHPOL\RUX]�� g]HOOLNOH�
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$QD\DVD�0DKNHPHVL��\HOHULQLQ�DQD\DVD\×�NHQGL�J|U�ü��LVWHN��
LQDQo�YH� LGHRORMLOHUL�GRùUXOWXVXQGD�\RUXPODG×ù×QGDQ�üLND\HW�
HGLOPHNWHGLU�� 'DKDV×� J�QFHO� VL\DVDO� VRUXQODUOD� LOJLOL� RODUDN�
DQD\DVDQ×Q�\RUXPODQPDV×� V|]�NRQXVX�ROGXùXQGD��KXNXNoX�
ODU×Q�KD\DO�J�F�Q�Q��JD]HWHFLOHULQ��URPDQF×ODU×Q�YH�KDWWD�üDLU�
OHULQ�KD\DO�J�F�QGHQ�DüDù×�NDOPDG×ù×�GDKL�LGGLD�HGLOHELOLU��%X�
Do×GDQ�-HDQ�*LUDXGRX[·QXQ������\×O×QGD�\D]G×ù×�La Guerre de 
7URLH�Q·DXUD�SDV�OLHX�LVLPOL�WL\DWUR�R\XQXQGD�+HFWRU·D�V|\OHWWLùL�
üX�V|]�ROGXNoD�DQODPO×G×U��

´+XNXN�KD\DO�NXUPD�RNXOODU×QGDQ�HQ�J�oO�V�G�U��+XNXN�
oXODU×Q�JHUoHNOLùL�\RUXPODPDGD�J|VWHUGLNOHUL�VHUEHVWOLùL��üDLU�
OHU�WDELDW×�\RUXPODPDGD�KLoELU�]DPDQ�J|VWHUHPHGLOHU��Le dro-
LW�HVW�OD�SOXV�SXLVVDQWH�GHV�pFROHV�GH�O·LPDJLQDWLRQ��-DPDLV�SRqWH�Q·D�
LQWHUSUpWp�OD�QDWXUH�DXVVL�OLEUHPHQW�TX·XQ�MXULVWH�OD�UpDOLWp�µ���

8]XQ� ODI×Q� N×VDV×�� \RUXP� \DSDUNHQ� KXNXNoXODU×Q� üDLUOHUH�
EHQ]HPHPHVL�JHUHNLU��

���<RUXP�úONHOHULQH�1HGHQ�úKWL\Do�9DU"

<XNDU×GD�\RUXP�\DSDUNHQ�KXNXNoXODU×Q�üDLUOHUH�EHQ]HPH�
PHVL��\RUXPFXQXQ�GHùLüPHVLQH�UDùPHQ�XODü×ODQ�VRQXFXQ�D\Q×�
ROPDV×�JHUHNWLùLQL�V|\OHGLN��3HNL�DPD�EXQX�QDV×O�VDùOD\DELOLUL]"

%XQXQ�\ROX�üXGXU��<RUXPFX��\RUXP�\DSDUNHQ��\DQL�KXNXN�
PHWQLQLQ� DQODP×Q×� WHVSLW� HGHUNHQ� ELUWDN×P� LONHOHUH� X\VXQ�� <R�
UXPFX�EX�LONHOHUH�X\DUDN��PHWQLQ�DQODP×Q×� WHVSLW�HGHUVH��\R�
UXP�REMHNWLÁHüPLü�ROXU��%|\OH�ELU�GXUXPGD�\RUXP�\RUXPFX\D�
EDùO×�ROPD]��\RUXPFX�GHùLüVH�ELOH��\RUXP�GHùLüPH]��\DQL�PHW�
QLQ� DQODP×� D\Q×� NDO×U�� úüWH� \RUXPX�REMHNWLÁHüWLUHFHN� RODQ� EX�
LONHOHUH�´\RUXP�LONHOHULµ�LVPLQL�YHUHELOLUL]��

+kNLP��ELU�\RUXPFX�RODUDN��´\RUXP�LONHOHULµQH�X\PDO×G×U��
(ùHU�KkNLP��EX�LONHOHUH�X\PDGDQ�\RUXP�\DSDUVD��KXNXN�NX�
UDO×Q×Q�|QFHGHQ�ELOLQHQ�ELU�DQODP×�NDOPD]��+XNXN�NXUDO×�X\�

� -HDQ�*LUDXGRX[��/D�*XHUUH�GH�7URLH�Q·DXUD�SDV�OLHX��3DULV��(GLWLRQV�%HUQDUG�
*UDVVHW��/H�/LYUH�GH�SRFKH��������V������
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JXOD\×F×Q×Q� HOLQGH� GHùLüPLü� ROXU�� %|\OH� ELU� GXUXPGD�� NLüLOHU�
GDYUDQ×üODU×Q×� |QFHGHQ�ELOGLNOHUL� NXUDOD�J|UH� D\DUOD\DPD]ODU�
YH�KXNXN�J�YHQOLùL�VDUV×OP×ü�ROXU��1HWLFHGH�LQVDQ��kurala�LWDDW�
HGHU�ROPDNWDQ�o×NDU��KkNLPH�LWDDW�HGHU�KDOH�JHOLU��2\VD�\XNDU×GD�
V|\OHGLùLPL]�JLEL��KXNXN�GHYOHWL�LQVDQ×Q�LQVDQD�GHùLO��LQVDQ×Q�
NXUDOD�WkEL�ROGXùX�GHYOHW�GHPHNWLU��.XUDO×Q�DQODP×�KkNLPGHQ�
KkNLPH�GHùLüL\RU� LVH�� E|\OH�ELU�GXUXPGD� LQVDQ×Q�NXUDOD� WkEL�
ROGXùX�V|\OHQHPH]��JHUoHNWH�LQVDQ�KkNLPH�WkEL�ROPDNWDG×U�NL��
EX� LQVDQ×Q� LQVDQD� LWDDW� HWPHVL� GHPHNWLU� YH� NH\ÀOLNWHQ� EDüND�
ELU�üH\�GHùLOGLU��+XNXN�GHYOHWL��LQVDQODU×Q�KkNLPOHUH�GHùLO��ND�
QXQODUD�LWDDW�HWPHVL�GHPHNWLU��.DQXQGDNL�NXUDO��JHQHO�YH�|Q�
FHGHQ�ELOLQHQ�ELU�üH\GLU��+kNLPLQ�K�NP��LVH�|]HO�YH�K�N�P�
DQ×QGD�YH�GROD\×V×\OD�ROD\GDQ�VRQUD�RUWD\D�o×NDQ�ELU�üH\GLU��

����<RUXP�úONHOHULQLQ�1LWHOLùL��3R]LWLI�7HPHOGHQ�
0DKUXPGXUODU��(ü\DQ×Q�7DELDW×QGDQ�d×NDUODU

$QFDN�EX�\RUXP�LONHOHULQLQ�JHUHNOL�ROPDV×�EDüND��YDU�ROPDV× 
EDüND�ELU�üH\GLU��%X�LONHOHUH�LKWL\DF×Q�ROPDV×��EX�LONHOHULQ�YDU�
ROGXùXQX�NDQ×WODPD]��%|\OH�ELU�üH\�´+XPH�NDQXQXµQD��D\N×U×�
ROXU��%X�NDQXQD�J|UH��ROJXVDO�|QF�OOHUGHQ�QRUPDWLI� VRQXoODU�
LVWLKUDo�HGLOHPH]��7DVYLUv�|QHUPHOHU�LOH�QRUPDWLI�|QHUPHOHU�LNL�
D\U×�G�Q\D\D�DLWWLU��1RUP�QRUPGDQ�ND\QDNODQ×U��ROJXGDQ�GH�
ùLO��2OJXVDO�G�Q\DGDQ�QRUPDWLI�G�Q\D\D�JHoLü�\RNWXU��%|\OH�LO�
NHOHUH�KkNLPOHULQ�LKWL\Do�GX\GXùX�ELU�YDN×D�ROVD�ELOH��EX�YDN×D��
EX�LONHOHULQ�QRUPDWLI�kOHPGH�YDU�ROGXNODU×Q×�J|VWHUPH]��

g]HWOH�\RUXP�LONHOHULQH�KXNXN�X\JXODPDV×QGD�LKWL\Do�YDU�
G×U��$QFDN�EX�LKWL\Do��EX�LONHOHULQ�YDU�ROGXùXQX�YH�GROD\×V×\OD�
KkNLPOHUL� EDùODG×NODU×Q×� J|VWHUPH]�� 'ROD\×V×\OD� EX� LONHOHULQ�
ND\QDù×Q×Q�QH�ROGXùXQX�GD�J|VWHUPHN�JHUHNLU��+DWWD�EX�LONHOH�
ULQ�QHUHGHQ�YH�QDV×O�GRùGXNODU×Q×�J|VWHUPHN�GH�\HWPH]��EX�LO�
NHOHULQ�KkNLPL�QDV×O�ROXS�GD�EDùODG×ù×Q×�GD�J|VWHUPHN�JHUHNLU��

�� 'DYLG�+XPH��$�7UHDWLVH� RI�+XPDQ�1DWXUH�� ������%RRN� ,,,��3DUW� ,��6HFWLRQ�
,��7�����������KWWS���ERRNV�JRRJOH�FRP�DX�ERRNV"LG �6S�%�=G\$<&	S�
J 3$����� V������ 5DFKHO� &RKRQ�� ´+XPH·V�0RUDO� 3KLORVRSK\µ��7KH� 6WDQ-
IRUG�(QF\FORSHGLD�RI�3KLORVRSK\��)DOO������(GLWLRQ���(GZDUG�1��=DOWD��HG����
�KWWS���SODWR�VWDQIRUG�HGX�DUFKLYHV�IDOO�����HQWULHV�KXPH�PRUDO�!��
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*HOJHOHOLP��EXQX�SR]LWLYLVW�WHRUL\H�EDùO×�NDODUDN�\DSPDQ×Q�
ELU�\ROX�\RNWXU��3R]LWLYLVW�WHRUL�YH�RQXQ�EDN×ü�Do×V×Q×Q�\RUXP�
NRQXVXQD�X\JXODQPDV×�RODQ�´UHDOLVW�\RUXP�WHRULVLµ�EL]LP�EX�
UDGD�YDUO×ù×QD�oRN�E�\�N�LKWL\Do�ROGXùXQX�V|\OHGLùLPL]�´\R�
UXP�LONHOHULµQL�Do×NoD�UHGGHWPHNWHGLU��3R]LWLYLVW� WHRUL\H�J|UH�
\RUXP� PHWRWODU×� YH\D� LONHOHUL�� ELUHU� KXNXN� NXUDO×� GHùLOGLU��
+kNLP�NDUü×V×QGD�ELU�EDùOD\×F×O×NODU×�\RNWXU��.H]D�GRNWULQ�WD�
UDI×QGDQ�JHOLüWLULOHQ�DQDORJLD��DUJXPHQWXP�D�IRUWLRUL��DUJXPHQWXP�
D�FRQWUDULR�JLEL�\RUXPGD�NXOODQ×ODQ�PDQW×N�NXUDOODU×Q×Q�ELU�SR�
]LWLI� KXNXNv�GHùHUL� \RNWXU��+DQV�.HOVHQ·H�J|UH�EXQODU�� ´V|]�
GHµ�PHWRWODU�YH�LONHOHUGLU���GRNWULQLQ��UHWWLùL�\DS×ODUG×U��KXNXN�
NXUDO×� GHùLOGLUOHU�� KXNXNv� JHoHUOLOLNWHQ�\RNVXQGXUODU�� KkNLPL�
EDùODPD]ODU�

2�KkOGH�\RUXP� LONHOHUL�ELUHU�SR]LWLI�KXNXN� LONHVL�GHùLOGLU��
%LU� KXNXN� NXUDO×� LOH� NRQXOPDP×üODUG×U�� 'ROD\×V×\OD� KkNLPL�
EDùODPD]ODU��

%L]�������\×O×Q×Q�1LVDQ�D\×QGD�$QD\DVD�0DKNHPHVLQGH�G��
]HQOHQHQ� $QD\DVD� <DUJ×V×� 6HPSR]\XPXQGD ´5HDOLVW� <RUXP�
7HRULVLµ�EDüO×NO×�ELU�ELOGLUL�VXQPXüWXN�� %X�ELOGLULGH�UHDOLVW�\R�
UXP�WHRULVLQL� LQFHOHPLüWLN��ûLPGL����\×O�VRQUD��EX�ELOGLULPL]OH�
R� ELOGLULPL]H� ELU� QHYL� NDUü×O×N� YHUL\RUX]�� %X�QHGHQOH�� EX� ELO�
GLULPL]H�EDüWDQ�HVNL�ELOGLULPL]H�ELU�FHYDS�RODUDN�´7DELv�<RUXP�
7HRULVLµ�EDüO×ù×Q×�NR\PD\×�G�ü�QG�N��$QFDN�VRQUD�EX�EDüO×ù×Q�
ELOGLULPL]LQ�LoHULùLQL�WDP�RODUDN�\DQV×WPDG×ù×Q×�IDUN�HWWLN��=LUD��
EX�ELOGLULGH�EL]DWLKL� ´WDELv� \RUXP� WHRULVLµQGHQ� ]L\DGH�EX� WH�
RUL\H�GD\DQDQ�oHüLWOL�´\RUXP�LONHOHULµ� LQFHOHQPHNWHGLU��'DKD�
VRQUD�ELOGLULPL]H�´<RUXPXQ�7DELv�+XNXN�úONHOHULµ�EDüO×ù×Q×�YHU�
PH\L�G�ü�QG�N��$QFDN�EX�EDüO×ù×Q�GD��EX�LONHOHULQ�JHUoHN�GH�
ùHULQL�J|OJHOH\LS�HNRO�WDUW×üPDODU×Q×�GDYHW�HGHFHùLQGHQ�NRUN�
WXùXPX]�LoLQ�EX�EDüO×NWDQ�GD�YD]JHoWLN��%X�LONHOHULQ�GHùHULQLQ��
HNRO�WDUW×üPDODU×Q×Q�LoLQH�G�üPHGHQ�LQFHOHQPHVLQL�JHUHNWLùLQL�
G�ü�Q�\RUX]��

� +DQV�.HOVHQ��7KpRULH�SXUH�GX�GURLW��7UDGXFWLRQ�IUDQoDLVH�GH�OD��H�pGLWLRQ�GH�OD�
´5HLQH�5HFKWVOHKUHµ�SDU�&KDUOHV�(LVHQPDQQ��3DULV��'DOOR]��������V����������

�� .HPDO�*|]OHU�� ´5HDOLVW� <RUXP�7HRULVL� YH�0HNDQLVW�$QD\DVD�$QOD\×ü×µ��
$QD\DVD�<DUJ×V×��$QNDUD��$QD\DVD�0DKNHPHVL�<D\×QODU×��������V����������
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%XQXQOD� ELUOLNWH� EX� ELOGLULGH� VXQGXùXPX]� ´\RUXP�
LONHOHULµQLQ�SR]LWLI�ELU�WHPHOL�ROPDG×ù×Q×Q�ELOLQFLQGH\L]��%X�LO�
NHOHU�Hü\DQ×Q�WDELDW×QGDQ�ND\QDNODQDQ�UDV\RQHO�LONHOHUGLU��'R�
OD\×V×\OD�EXQODU��ELUHU�SR]LWLI�KXNXN�LONHVL�GHùLO��ROVD�ROVD�ELUHU�
WDELv�KXNXN�LONHVLGLUOHU��<DQL�EX�LONHOHUH�́ \RUXPXQ�WDELv�KXNXN�
LONHOHULµ��EX�LONHOHU��]HULQH�NXUXOX�RODQ�ELU�\RUXP�WHRULVLQH�GH�
´\RUXPXQ�WDELv�KXNXN�WHRULVLµ�YH\D�N×VDFD�´WDELv�\RUXP�WHRUL�
VLµ�LVPL�YHULOHELOLUL]�

*|UHELOGLùLPL]� NDGDU×\OD�� EX� \RUXP� LONHOHULQLQ� ELUHU� WDELv�
KXNXN�LONHVL�ROGXùXQX�EHOLUWHQ�YH�NH]D�EX�LONHOHU��]HULQH�GD�
\DQDQ�ELU�\RUXP�WHRULVLQH�GH�´WDELv�\RUXP�WHRULVLµ�LVPLQL�YH�
UHQ�EL]GHQ�EDüND�ELU�\D]DU�\RNWXU��

%L]LP�oDO×üPDODU×P×]×�WDNLS�HGHQOHU�LoLQ�EX�VDW×UODU×�RNXPDN�
üDü×UW×F×�RODELOLU��$PD�EX�oDO×üPDGD�GLOH�JHWLULOHQ�LONHOHULQ�SR�
]LWLI�WHPHOGHQ�PDKUXP�ROGXNODU×Q×�Do×NoD�V|\OHPHPL]�JHUHNLU��
%X�LONHOHU��DQD\DVD�NR\XFXQXQ�YH\D�NDQXQ�NR\XFXQXQ�LUDGH�
VLQLQ��U�Q��GHùLO��´LQVDQ�DNO×Q×Q��U�Q�µG�U��EXQODU×�LQVDQ�DNO×�
´Hü\DQ×Q�WDELDW×µQGDQ�o×NDUP×üW×U��

%L]�EX�LONHOHUL�DüDù×GD�NHQGLPL]FH�IRUP�OH�HWPH\H�oDO×üW×N��
$PD�EX�LONHOHU�EL]LP�LFDW�HWWLùLPL]�LONHOHU�GHùLOGLU��%X�LONHOHU��
�����\×OO×N�ELU�V�UHoWH��$NGHQL]�KDY]DV×QGD�\DüDP×ü�KXNXNoX�
ODU×Q� DN×OODU×\OD�� Hü\DQ×Q� WDELDW×Q×� J|]OHPOH\HUHN� EXOGXNODU×�
LONHOHUGLU�� úODYH� HGHOLP�NL�� EX� LONHOHULQ�|QHPOL� ELU� N×VP×��$N�
GHQL]�KDY]DV×QGD�E�W�Q�KXNXN�VLVWHPOHULQGH��5RPD�KXNXNX�
YH�úVODP�KXNXNX�D\U×P×�ROPDNV×]×Q�JHQHO�RODUDN�JHoHUOL�ROPXü�
LONHOHUGLU��$üDù×GD�J|UHFHùLPL]�JLEL��EX�LONHOHUGHQ�|QHPOL�ELU�
N×VP×Q×Q�5RPD�KXNXNXQGD�GD�YH�úVODP�KXNXNXQGD�GD�ELU�NDU�
ü×O×ù×�YDUG×U��+DWWD�EX�LONHOHUGHQ�ED]×ODU×��KHP�/DWLQFH��KHP�GH�
$UDSoD�RODUDN�|]GH\Lü�üHNOLQGH�LIDGH�HGLOHQ�LONHOHUGLU��

<LQH�LODYH�HGHOLP��%X�LONHOHU�LOkKv� LONHOHU�GHùLO��EHüHUv� LONH�
OHUGLU��%XQODU�LQVDQ�DNO×Q×Q�EXOGXùX�LONHOHUGLU��%X�LONHOHULQ�DO�
W×QGD�������\×OO×N�ELU�V�UHoWH�\DüDP×ü�KXNXNoXODU×Q�J|]OHPOHUL��
�UHWWLNOHUL�G�ü�QFHOHU��\DSW×NODU×�PDQW×NVDO� o×NDU×PODU�EXOXQ�
PDNWDG×U��%X�LONHOHU�oRN�E�\�N�|Oo�GH�PDQW×NVDO�LONHOHUGLU�
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%X�LONHOHU�SHN�oRNWXU��%HQ]HU�LONHOHU��0HFHOOHQLQ���LOk����·�QF��
PDGGHOHULQGH����DGHW�´NDYDLG�L�N�OOL\Hµ�RODUDN�VD\×OP×ü�ROVD�
ODU�GD��EXQODU×Q�W�NHWLFL�ELU�OLVWHVLQL�\DSPDN�]RUGXU��%XQXQOD�
ELUOLNWH�EX�LONHOHULQ�SHN�oRùX�ELUELULQGHQ�W�UHPLü�LONHOHUGLU��%X�
LONHOHU��QHWLFHGH�ELUNDo�WHPHO�LONH\H�LQGLUJHQHELOLU��%L]�GH�DüD�
ù×GD�HQ�WHPHO�LONHGHQ�EDüOD\×S�GLùHU�LONHOHUH�GRùUX�JLGHFHùL]��
<HUL�JHOGLNoH�ELU�LONHGHQ�GLùHU�ELU�LONH\L�LVWLKUDo�HGHFHùL]�

%X� LONHOHU�DQD\DVD�NR\XFX�YH\D�NDQXQ�NR\XFX� WDUDI×QGDQ�
NRQXOPDP×üW×U�� %XQODU� LQVDQ� DNO×Q×Q� �U�Q�G�U�� $PD� EXQODU�
NH\Iv� GHùLO�� REMHNWLI� LONHOHUGLU�� %X� LONHOHU� NLüLGHQ� NLüL\H� GH�
ùLüPH]OHU��=LUD� EXQODU� Hü\DQ×Q� WDELDW×QGD�EXOXQDQ� LONHOHUGLU��
(ü\DQ×Q� WDELDW×QGD� EXOXQGXNODU×� LoLQ� EXQODUD� ´WDELv� LONHOHUµ�
GL\HELOLUL]��%X�DQODPGD�´SR]LWLI�KXNXNµ���´WDELv�KXNXNµ�NDUü×W�
O×ù×QGD��EX�LONHOHULQ�WDUW×üPDV×]�ELUHU�´WDELv�KXNXNµ�LONHVL�ROGX�
ùXQX�V|\OH\HELOLUL]��

$QFDN�EXQODU×Q�WDELv�KXNXN�LONHVL�ROPDV×��EXQODU×Q�ELU�LGH�
DOGHQ�ND\QDNODQG×ù×��NLüLGHQ�NLüL\H�GHùLüWLùL�DQODP×QD�JHOPH]��
1DV×O�PDWHPDWLN�YH�PDQW×N�LONHOHUL�NLüLGHQ�NLüL\H�GHùLüPH\HQ�
LONHOHU�LVH��EX�\RUXP�LONHOHUL�GH�D\QHQ�R�üHNLOGH�NLüLGHQ�NLüL\H�
GHùLüPH\HQ�LONHOHUGLU��d�QN��PDWHPDWLN�YH�PDQW×N�LONHOHUL�Hü�
\DQ×Q�WDELDW×QGDQ�W�UHWLOPLü�LONHOHUGLU��%X�LONHOHU�KHUNHV�WDUD�
I×QGDQ�D\Q×�üHNLOGH�X\JXODQ×U�YH�NH\À�GHùLOGLU��%LU�PDWHPDWLN�
SUREOHPL��KHUNHV�WDUDI×QGDQ�D\Q×�üHNLOGH�o|]�POHQLU��%LU�PDWH�
PDWLN�SUREOHPLQH�YHULOHQ�FHYDS�\D�GRùUXGXU��\D�GD�\DQO×üW×U��
%X�FHYDS�ED]×�NLüLOHUH�J|UH�GRùUX��ED]×�NLüLOHUH�J|UH�\DQO×ü�GH�
ùLOGLU��0DWHPDWLN�YH�PDQW×N�NXUDOODU×�NH\ÀOLùL�UHGGHGHU��REMHN�
WLIWLU��0DWHPDWLN�YH�PDQW×N�NXUDOODU×�NLüLGHQ�NLüL\H�GHùLüPH]��
%X�NXUDOODU�NDQXQ�NR\XFX�WDUDI×QGDQ�YH\D�\HWNLOL�ELU�PDWHPD�
WLN�RWRULWHVL�WDUDI×QGDQ�NRQXOPXü�NXUDOODU�GHùLOGLU��%XQODU�Hü�
\DQ×Q�WDELDW×QGDQ�o×NDQ��LQVDQ�DNO×Q×Q��UHWWLùL�NXUDOODUG×U��%X�
DQODPGD�EXQODU�ELUHU�WDELv�KXNXN�NXUDO×G×U��

gNOLG�7HRUHPOHUL���1H�GHPHN�LVWHGLùLPL]L�gNOLG·LQ�WHRUHP�
OHULQGHQ�DO×QP×ü�|UQHNOHUOH�J|VWHUPH\H�oDO×üDO×P���

� (XFOLG·V� (OHPHQWV� RI� *HRPHWU\�� IURP� (XFOLGLV� (OHPHQWD�� HGLGLW� HW� /DWLQH�
LQWHUSUDWDWXV�HVW�,��/��+HLEHUJ��HGLWHG�DQG�SURYLGHG�ZLWK�D�PRGHUQ�(QJOLVK�
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7HRUHP���� .HVLüHQ�LNL�GRùUXQXQ�ROXüWXUGXùX�N|üH�Do×ODU�ELUEL-
ULQH�HüLWWLU9�

%X�WHRUHPLQ�GRùUX�ROGXùX�DSDo×N�ELU�üHNLOGH�J|U�OPHNWH�
GLU��<XNDU×GDNL�üHNLOGH�$(&�Do×V×�LOH�%('�Do×V×�HüLWWLU��$\Q×�üH�
NLOGH�&(%�Do×V×�LOH�$('�Do×V×�ELUELULQH�HüLWWLU�

gNOLG·LQ����QROX�WHRUHPL�Hü\DQ×Q�WDELDW×QGDQ�o×NDQ�ELU�VR�
QXoWXU��d�QN��LNL�GRùUX�ELUELULQL�KDQJL�üHNLOGH�NHVHUVH�NHVVLQ��
LOOD�NL��G|UW�Do×�ROPDNWD�YH�N|üH�Do×ODU�ELUELULQH�HüLW�EXOXQPDNWD�
G×U��gNOLG·LQ����QROX�WHRUHPLQH�GD\DQDUDN�SHN�oRN�PDWHPDWLN�
SUREOHPL�o|]�OHELOPHNWHGLU��gUQHùLQ�\XNDU×GDNL�|UQHNWH�$(&�
Do×V×Q×Q����GHUHFH�ROGXùX�EHOOL�LVH��%('�Do×V×Q×Q�GD����GHUHFH�
ROGXùXQX�KHU�PDWHPDWLNoL�V|\OH\HELOPHNWHGLU��.H]D�D\Q×�NX�
UDOD�GD\DQDUDN�&(%�YH�$('�Do×ODU×Q×Q�����GHUHFH�ROGXùXQX�GD�
V|\OH\HELOLUL]��������� ���������� ������%X�SUREOHP��gNOLG·LQ�
���QROX�WHRUHPLQH�GD\DQDUDN�KHU�PDWHPDWLNoL�WDUDI×QGDQ�D\Q×�
üHNLOGH�o|]�POHQPHNWHGLU��

´.HVLüHQ�LNL�GRùUXQXQ�ROXüWXUGXùX�N|üH�Do×ODU�ELUELULQH�HüLW�
WLUµ�LONHVL��EHONL�0�g������FLYDU×QGD�gNOLG·LQ�Unsurlar��ƴǕǐǊǘǆ૙ǂ�
[6WRLFKHLD@�� LVLPOL� NLWDE×QGD� LON� GHID� LIDGH� HGLOPLüWLU��$PD�EX�
NXUDO×�ELU�NDQXQ�NR\XFX�JLEL�gNOLG�NR\PDP×üW×U��gNOLG·LQ�\DS�
W×ù×�üH\��E|\OH�ELU�NXUDO×Q�ROGXùXQX�DSDo×N�ELU�üHNLOGH�J|VWHU�
PHNWHQ�� NXUDO×� LVSDWODPDNWDQ� LEDUHWWLU��gNOLG·LQ� EL]H� YDUO×ù×Q�
LVSDW�HWWLùL�EX�NXUDO��Hü\DQ×Q�WDELDW×QGD�EXOXQDQ�ELU�NXUDOG×U��
WDELU�FDL]�LVH��ELU�´WDELv�KXNXNµ�NXUDO×G×U��

gNOLG·LQ� ��� QROX� WHRUHPLQGHQ� DO×QP×ü� ELU� |UQHNOH� GHYDP�
HGHOLP��

WUDQVODWLRQ�E\�5LFKDUG�)LW]SDWULFN��KWWS���IDUVLGH�SK�XWH[DV��HGX�HXFOLG�
(OHPHQWV�SGI������$ùXVWRV�������

�� KWWS���ZZZ�PDWHPDWLNQHW�FRP�PDNDOHOHU����RNOLGLQ�HOHPDQODU�LVLPOL�
NLWDEL�KWPO��KWWS���DOHSK��FODUNX�HGX�aGMR\FH�MDYD�HOHPHQWV�ERRN,�
ERRN,�KWPO�SRVWV�����$ùXVWRV�������
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7HRUHP���� %LU��oJHQLQ�KHUKDQJL�LNL�NHQDU×Q×Q�WRSODP×��GLùHU�NH-
QDU×QGDQ�GDKD�X]XQGXU���

gNOLG·LQ����QROX�WHRUHPLQLQ�GH�GRùUX�ROGXùX�DSDo×N�ELU�üH�
NLOGH�J|U�OPHNWHGLU��<XNDU×GDNL�üHNLOGH�$&�YH�&%�NHQDUODU×Q�
X]XQOXNODU×Q×Q� WRSODP×� GDLPD� $%� NHQDU×Q×Q� X]XQOXùXQGDQ�
E�\�N�RODFDNW×U��

gNOLG·LQ� ���QROX� WHRUHPL�GH�GLùHU� WHRUHPOHUL� JLEL� Hü\DQ×Q�
WDELDW×QGDQ�o×NDQ�ELU�VRQXoWXU��%LU��oJHQGH�LNL�NHQDU×Q�WRSODP×�
GLùHU�NHQDUGDQ�X]XQ�ROPDO×�NL��RUWD\D��oJHQ�o×NV×Q��$NVL�WDN�
GLUGH��\DQL�LNL�NHQDU×Q�WRSODP×��o�QF��NHQDUGDQ�X]XQ�ROPD]�
LVH�� RUWD\D� ELU� �oJHQLQ� o×NPDV×� PDQW×NHQ�P�PN�Q� GHùLOGLU��
2UWDGD�ELU��oJHQ�YDU�LVH���oJHQ�GHQHQ�üH\LQ�GRùDV×�JHUHùL��LNL�
NHQDU×Q×Q�WRSODP×�GLùHU�NHQDU×QGDQ�X]XQ�ROPDO×G×U��$NVL�WDN�
GLUGH�LNL�NHQDU×Q�XoODU×�ELUOHüPH]�YH�GROD\×V×\OD�RUWD\D��oJHQ�
üHNOL�o×NPD]��

%X�üX�DQODPD�JHOPHNWHGLU�NL��gNOLG·LQ�´ELU��oJHQGH�KHUKDQ�
JL�LNL�NHQDU×Q�WRSODP×��GLùHU�NHQDU×QGDQ�GDKD�X]XQGXUµ�üHNOLQ�
GHNL�WHRUHPL��ELU�NDQXQ�NR\XFXQXQ�YH\D�UHVPv�ELU�PDWHPDWLN�
RWRULWHVLQLQ�YH\D�KDWWD�gNOLG·LQ�NHQGLVLQLQ�NR\GXùX�ELU�NXUDO�
GHùLOGLU��%X�NXUDO��oJHQ�GHQHQ�üH\LQ�GRùDV×QGD��\DQL�´Hü\DQ×Q�
WDELDW×µQGD�VDNO×G×U��%X�NXUDO×�EHONL�WDULKWH�LON�GHID�gNOLG�LIDGH�
HWPLüWLU��DPD�EX�NXUDO×Q�ND\QDù×��gNOLG·LQ�DNO×�YH\D�LUDGHVL�GH�
ùLO��Hü\DQ×Q�WDELDW×G×U��%X�DQODPGD�gNOLG·LQ�EX�NXUDO×��WDELDWWDQ�
ND\QDNODQDQ�ELU�NXUDO��WDELU�FDL]�LVH�ELU�WDELv�KXNXN�NXUDO×G×U��

gNOLG·LQ����QROX�WHRUHPLQGH�LIDGH�HGLOHQ�NXUDO��E�W�Q�PDWH�
PDWLNoLOHU�WDUDI×QGDQ�ELOLQLU�YH�D\Q×�üHNLOGH�X\JXODQ×U��gNOLG��
EX� WHRUHPOHUL�0�g�� ���� FLYDU×QGD� \D]G×ù×�Unsurlar� �ƴǕǐǊǘǆ૙ǂ�

��� KWWS���ZZZ�PDWHPDWLNQHW�FRP�PDNDOHOHU����RNOLGLQ�HOHPDQODU�
LVLPOL�NLWDEL�KWPO��KWWS���DOHSK��FODUNX�HGX�aGMR\FH�MDYD�HOHPHQWV�
ERRN,�ERRN,�KWPO�SRVWV�����$ùXVWRV�������
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[6WRLFKHLD@�� LVLPOL� NLWDE×QGD� GLOH� JHWLUPLüWLU�� $PD� EXQODU�
gNOLG·LQ�LFDW�HWWLùL�YH\D�NR\GXùX�NXUDOODU�GHùLO��Hü\DQ×Q�WDELD�
W×QD�VDNO×�RODQ�NXUDOODUG×U��0�g�����·GHQ�EX�\DQD�PDWHPDWLNoL�
OHU�EX�WHRUHPOHUL�NXOODQ×S�SUREOHPOHUL�o|]�\RUODU��%X�LüL�\DSDU�
NHQ�GH�XODüW×NODU×�VRQXo��PDWHPDWLNoLOHULQ�VL\DVv��GLQv��LGHRORMLN�
HùLOLPOHULQH�EDùO×�RODUDN�GHùLüPL\RU��6DùF×�ELU�PDWHPDWLNoL�GH��
VROFX�ELU�PDWHPDWLNoL�GH�EX� WHRUHPL� D\Q×� üHNLOGH�X\JXOD\×S��
D\Q×�VRQXFD�XODü×\RU��

+XNXNXQ�GD�D\Q×�üH\H�LKWL\DF×�YDU��+kNLPLQ�HOLQGH�gNOLG·LQ�
LONHOHUL�EHQ]HUL�|\OH�LONHOHU�ROPDO×�NL��EX�LONHOHUL�KkNLP��NHQGL�
VL\DVDO��GLQVHO��LGHRORMLN�HùLOLPOHULQGHQ�EDù×PV×]�RODUDN�X\JX�
OD\DELOVLQ��8\JXOD\×F×�GHùLüVH�ELOH�XODü×ODQ�VRQXo��D\Q×�NDOV×Q��
+XNXNXQ�ELOLP�ROPDN�LoLQ�EX�W�U�LONHOHUH�LKWL\DF×�YDUG×U��1DV×O�
KHU�PDWHPDWLNoL�D\Q×�LONHOHUL�X\JXOD\×S��PDWHPDWLN�SUREOHPL�
QL�D\Q×�üHNLOGH�o|]�\RU�LVH��EHQ]HU�üHNLOGH�KHU�KXNXNoX�GD�D\Q×�
LONHOHUL�X\JXOD\×S�|Q�QGHNL�SUREOHPL�D\Q×�üHNLOGH�o|]PHOLGLU��
%LU�PDWHPDWLN�SUREOHPLQLQ�o|]�P��QDV×O�o|]�P��\DSDQ�PDWH�
PDWLNoLQLQ�NLP�ROGXùXQD�J|UH�GHùLüPL\RU�LVH��KXNXN�SUREOH�
PLQLQ�o|]�P��GH�o|]�P��\DSDQ�KXNXNoXQXQ�NLP�ROGXùXQD�
J|UH�GHùLüPHPHOLGLU��

%L]LP�EX�oDO×üPDGD�LIDGH�HWPH\H�oDO×üW×ù×P×]�LONHOHU�LüWH�E|\OH�
LONHOHUGLU��(ùHU�EX�W�U�LONHOHU�JHOLüWLULOHELOLU�LVH��KXNXNoXODU�NHQ�
GLOHULQH� VXQXODQ� SUREOHPOHUL� D\Q×� üHNLOGH� o|]HFHNOHUGLU�� 2\VD�
üLPGL�|Q�P�]H�ELU�SUREOHP�JHOGLùLQGH��KHU�ELULPL]�D\U×�ELU�o|�
]�P�|QHUL\RUX]��+DW×UOD\DO×P��%X�\×O×Q��������EDü×QGD�J|UHYGHNL�
&XPKXUEDüNDQ×Q×Q�J|UHY�V�UHVLQLQ�EHü�\×O�P×��\HGL�\×O�P×�ROGX�
ùX�\ROXQGD�RUWD\D�o×NDQ�VRUXQD�GHùLüLN�FHYDSODU�YHUGLN��0HVHOD�
EHQ�´&XPKXUEDüNDQ×�$EGXOODK�*�O·�Q�*|UHY�6�UHVL�1H�.DGDUG×U�YH�
%X�*|UHY�6�UHVL�.DQXQOD�%HOLUOHQHELOLU�PL"µ�EDüO×NO×�PDNDOHPGH�� 
&XPKXUEDüNDQ×Q×Q�J|UHY�V�UHVLQLQ�EHü�\×O�ROGXùXQX�YH�EX�V��
UHQLQ� NDQXQOD� EHOLUOHQHPH\HFHùLQL� \D]G×P�� %D]×� PHVOHNWDüOD�
U×P×]� LVH� WDP� WHUVL� üH\OHU� \D]G×ODU��1HWLFHGH� \DVDPD� RUJDQ×� ���

��� .HPDO� *|]OHU�� ´&XPKXUEDüNDQ×� $EGXOODK� *�O·�Q� *|UHY� 6�UHVL� 1H�
.DGDUG×U� YH� %X�*|UHY� 6�UHVL�.DQXQOD� %HOLUOHQHELOLU�PL"µ��7HUD]L�$\O×N�
+XNXN�'HUJLVL��<×O����6D\×�����ûXEDW�������V��������ZZZ��DQD\DVD�JHQ�WU�
JRUHY�VXUHVL�KWP!�����$ùXVWRV��������



26

.$08�+8.8.¡8/$5,�3/$7)2508

.(0$/�*°=/(5nñ1
7(%/ñïñ

2FDN������WDULK�YH������VD\×O×�&XPKXUEDüNDQ×�6HoLPL�.DQXQX�
QXQ�JHoLFL��·QFL�PDGGHVL\OH�RQELULQFL�&XPKXUEDüNDQ×Q×Q�J|UHY�
V�UHVLQLQ� \HGL� \×O� ROPDV×Q×� |QJ|UG��� %DQD� J|UH� EX�G�]HQOHPH�
$QD\DVD\D� D\N×U×\G×� YH� $QD\DVD� 0DKNHPHVL� WDUDI×QGDQ� LSWDO�
HGLOPHVL�JHUHNLUGL��1H�YDU�NL��$QD\DVD�0DKNHPHVL����+D]LUDQ�
�����WDULK�YH�(���������VD\×O×�NDUDU×\OD�EX�G�]HQOHPHQLQ�R\�oRN�
OXùX\OD�$QD\DVD\D�D\N×U×�ROPDG×ù×QD�NDUDU�YHUGL����.DUDU�KHQ�]�
\D\×QODQPDP×üW×U��2�QHGHQOH�$QD\DVD�0DKNHPHVLQLQ�NDUDU×Q×Q�
JHUHNoHVLQL�ELOPL\RUX]��.DUDU×�L]OH\HQ�J�QOHUGH��$QD\DVD�0DK�
NHPHVLQLQ�V|]�NRQXVX�NDUDU×�KDNN×QGD�PHG\DGD�üX�GHùHUOHQGLU�
PHOHU�\DS×OP×üW×U��́ *�O�P���(UGRùDQ�P×�WDUW×üPDV×�|WHOHQPLü��KHU�
LNLVL�GH�UDKDWODP×üW×Uµ��´VL\DVL�NUL]�$.3�\|Q�QGHQ�|WHOHQPLüWLUµ��
´$.3�EDüNDQO×N�VHQDU\RODU×�LoLQ�]DPDQ�ND]DQP×üW×Uµ��´$.3�UD�
KDWODP×üW×Uµ��´RN\DQXV�|WHVL�UDKDWODP×üW×Uµ����

+DOL\OH� EX� HOHüWLULOHU�� V|]� NRQXVX� NDUDU×� YHUHQ� $QD\DVD�
0DKNHPHVLQLQ� oRùXQOXN� �\HOHUL� LoLQ� oRN� Dù×U� LWKDPODUG×U��
(ùHU�EX�NDUDU×Q�DOW×QGD�LP]DV×�EXOXQDQ�oRùXQOXN��\HOHUL��\D�
]DFDNODU×�JHUHNoHGH�EL]H�NDUDUODU×Q×�gNOLG·LQ�WHRUHPOHUL�PLVDOL�
REMHNWLI�\RUXP� LONHOHULQL�X\JXOD\DUDN�EX�VRQXFD�YDUG×NODU×Q×�
J|VWHULUOHUVH��NHQGLOHULQH�\|QHOWLOHQ�EX�HOHüWLULOHU�KDNV×]�YH�LQ�
VDIV×]�LWKDPODU�RODUDN�NDODFDNW×U��$PD�\RN�HùHU��$QD\DVD�0DK�
NHPHVL� �\HOHUL� NHQGL� YHUGLNOHUL� NDUDUODU×� EX� üHNLOGH� LONHOHUOH�
Do×NOD\DPD]ODUVD��YHUGLNOHUL�NDUDU�KXNXN�WDULKLPL]GH�SHN�oRN�
EHQ]HUL�EXOXQDQ�$QD\DVD�0DKNHPHVLQLQ�WDOLKVL]�VL\DVv�NDUDU�
ODU×� DUDV×QGD�\HULQL� DODFDN�YH� ´HVNL�$QD\DVD�0DKNHPHVLµ� LOH�
´\HQL�$QD\DVD�0DKNHPHVLµ�DUDV×QGD�VL\DVHWWHQ�X]DN�ROPD�ED�
N×P×QGDQ�SHN�GH�ELU�IDUN�ROPDG×ù×�RUWD\OD�o×NDFDNW×U�

%X�|UQHN�üXQX�J|VWHUPHNWHGLU��$QD\DVD�0DKNHPHVL��\HOH�
ULQLQ�GH��$QD\DVD�0DKNHPHVL�NDUDUODU×Q×�GHùHUOHQGLUHQ�YH�HOHü�
WLUHQ�EL]OHULQ�GH��ELUHU�KXNXNoX�RODUDN��gNOLG·LQ�LONHOHUL�PLVDOL��

��� KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O JXQGHP	LG ��������$ùXVWRV�
������

��� %X�GHùHUOHQGLUPHOHU�$OL�5×]D�$\G×Q·×Q�L]OH\HQ�PDNDOHVLQGHQ�DO×QP×üW×U��
$OL�5×]D�$\G×Q��́ &XPKXUEDüNDQO×ù×�6HoLPLQH�%DüND�*|]OH�%DNDPDPDNµ��
KWWS���KDEHU�VRO�RUJ�WU�\D]DUODU�DOL�UL]D�D\GLQ�� FXPKXUEDVNDQOLJL�� VH�
FLPLQH�EDVND�JR]OH�EDNDPDPDN�����������$ùXVWRV�������
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\RUXP�LONHOHULQH�LKWL\DF×P×]�YDU��%X�LONHOHU�R�üHNLOGH�REMHNWLI�YH�
NLüLGHQ�NLüL\H�GHùLüPH\HQ� LONHOHU�ROPDO×�NL��$QD\DVD�0DKNH�
PHVL��\HOHUL�GH�EX�LONHOHUL�X\JXODG×ù×QGD�D\Q×�VRQXFD�XODüV×Q��
GRNWULQLQ��\HOHUL�RODUDN�EL]�GH�D\Q×�LONHOHUL�X\JXOD\DUDN�D\Q×�
VRQXFD�XODüDO×P��(ùHU�ELU�J�Q�$QD\DVD�0DKNHPHVL��\HOHUL�EX�
üHNLOGH�NDUDU�YHULU�KkOH�JHOLUVH��NHQGLOHULQL�DWD\DQODU×Q�HWNLVLQ�
GHQ�NXUWXOXUODU�YH�JHUoHNWHQ�EDù×PV×]�ROXUODU��+kNLPOHULQ�EX�
LONHOHUH�J|UH�NDUDU�YHUGLùL�ELU�PDKNHPHGH�KkNLPOHULQ�VL\DVDO�
HùLOLPOHULQLQ�SHN�GH�ELU�|QHPL�\RNWXU��d�QN��V|]�NRQXVX�LONH�
X\JXODQG×ù×QGD�KkNLP�KDQJL�HùLOLPGHQ�ROXUVD�ROVXQ�KHS�D\Q×�
VRQXFD�XODüDFDNW×U��

���<RUXP�úONHOHUL�+DNLPL�%DùODU�P×"�

%X�VRUX\X�DVO×QGD�\XNDU×GD�VRUGXN��DPD�ELU�NH]�GDKD�WHNUDU�
VRUDO×P��´<RUXP�LONHOHUL�KDNLPL�EDùODU�P×"µ�

gQFHOLNOH� EHOLUWHOLP� NL�� DüDù×GD� J|UHFHùLPL]� ED]×� LONHOHULQ�
SR]LWLI� WHPHOL�YDUG×U��gUQHùLQ� VXo�YH� FH]DODU×Q� DQFDN�NDQXQ�
OD�NRQXODELOHFHùL�\ROXQGDNL�LONH�$QD\DVD��P�����YH�7�UN�&H]D�
.DQXQX� �P���� WDUDI×QGDQ� |QJ|U�OP�ü� RODQ� ELU� LONHGLU�� .H]D�
´OH[� VXSHULRU�GHURJDW� OHJL� LQIHULRUL� ��VW�NDQXQ�DOW�NDQXQODU×� LOJD�
HGHU�µ�LONHVLQLQ�GH�SR]LWLI�WHPHOL�YDUG×U��$QD\DVDP×]×Q���·LQFL�
PDGGHVL�´NDQXQODU��DQD\DVD\D�D\N×U×�RODPD]µ�����·QFL�PDGGH�
VL�7�]�NOHULQ�����·�QF��PDGGHVL�GH�\|QHWPHOLNOHULQ�´NDQXQOD�
UD�D\N×U×µ�RODPD\DFDù×Q×�K�N�P�DOW×QD�DOPDNWDG×UODU��%X�JLEL�
GXUXPODUGD�EX�LONHOHU�KDOL\OH�SR]LWLI�KXNXN�LONHOHULGLU�YH�KD�
NLPL�EDùODUODU��

$QFDN�DüDù×GD�J|UHFHùLPL]�LONHOHULQ�oRùXQOXùXQXQ�SR]LWLI�
WHPHOL�\RNWXU��<DQL�EXQODU�$QD\DVD�YH�NDQXQODU�WDUDI×QGDQ�|Q�
J|U�OP�ü�LONHOHU�GHùLOGLU��'ROD\×V×\OD�EX�LONHOHU�KDNLPL�SR]LWLI�
KXNXN�Do×V×QGDQ�EDùODPD]ODU��%X�LONHOHUH�X\PDGDQ�NDUDU�YH�
UHQ�KDNLPLQ�LKOkO�HWWLùL�ELU�KXNXN�NXUDO×�\RNWXU��

%X�LONHOHULQ�KDNLPL�EDùODPDV×�LoLQ�EX�LONHOHULQ�$QD\DVD�YH�
0HGHQv�.DQXQ�YH�&H]D�.DQXQX�JLEL�WHPHO�NDQXQODUGD�VD\×O�
PDV×� JHUHNWLùLQL� V|\OH\HELOLUL]�� 1LWHNLP� \XNDU×GD� EHOLUWWLùL�
PL]�JLEL�]DWHQ�EX�LONHOHUGHQ�ED]×ODU×�$QD\DVD�YH�NDQXQODU×P×]�
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WDUDI×QGDQ�K�NPH�EDùODQP×ü�RODQ� LONHOHUGLU��'LùHU� LONHOHU�GH�
$QD\DVD��0HGHQL�.DQXQ�YH�&H]D�.DQXQX�JLEL�WHPHO�NDQXQOD�
U×P×]GD�VD\×ODELOLU�

<RUXP�LONHOHULQLQ�NDQXQODUGD�VD\×OPDV×�NRQXVXQGD�0HFHO-
le14�|UQHN�DO×QDELOLU��0HFHOOHQLQ���LOk����·�QF��PDGGHOHUL�DUDV×Q�
GD�\HU�DODQ����PDGGHVL�´NDYDLG�L�N�OOL\Hµ��\DQL�´N�OOv�NDLGHOHUµ��
\DQL� ´JHQHO� LONHOHUµ��� G�]HQOHQPLüWLU��'ROD\×V×\OD�0HFHOOHQLQ�
N�OOv�NDLGHOHUL��N|NHQ�RODUDN�Hü\DQ×Q�WDELDW×QGDQ�ND\QDNODQP×ü�
ROVDODU��úEQ�1�FH\P�JLEL�ED]×��QO��úVODP�KXNXNoXODU×Q×Q�HVHU�
OHULQGHQ�GHUOHQPLü�ROVDODU�GD��3DGLüDK×Q�LUDGHVL\OH�×VGDU�HGLOHQ�
ELU�2VPDQO×�.DQXQX�LoLQGH�\HU�DOG×NODU×�LoLQ�ELUHU�SR]LWLI�KX�
NXN�NXUDO×G×UODU��

0HFHOOHQLQ���LOk���·XQFX�PDGGHOHULQGH�G�]HQOHQHQ�N�OOv�ND�
LGHOHU��WDPDP×\OD�EL]LP�EXUDGD�Do×NODPD\D�oDO×üW×ù×P×]�LONHOHUH�
GHQN�G�üHQ�LONHOHUGLU��=DWHQ�DüDù×GD�GD�J|U�OHFHùL�JLEL�EL]LP�LQ�
FHOHGLùLPL]�ED]×�LONHOHU�GRùUXGDQ�GRùUX\D�0HFHOOHGHQ�DO×QP×ü�
W×U��0HFHOOHQLQ���LOk����·XQF��PDGGHOHULQGH�VD\×OP×ü�´NDYDLG�L�
N�OOL\Hµ� PLVDOL� ´JHQHO� LONHOHUµ�� 7�UN� 0HGHQv� .DQXQXQGD� YH�
7�UN�&H]D�.DQXQXQGD�VD\×ODELOLU��%X�GXUXPGD�EX�´JHQHO�LONH�
OHUµ��SR]LWLI�KXNXN�LONHOHUL�KkOLQH�JHOLU�YH�KDNLPL�GH�EDùODU��

��� %L]LP� oDO×üPDP×]GD� 0HFHOOHQLQ� PHWQL� RODUDN� $OL� +LPPHW� %HUNL·QLQ�
KD]×UODG×ù×�%DQND�YH�7LFDUHW�+XNXNX�$UDüW×UPD�(QVWLW�V�Q�Q������\×O×QGD�
$QNDUD·GD�\D\×QODG×ù×�PHWLQ�HVDV�DO×QP×üW×U��$OL�+LPPHW�%HUNL��+D]����
0HFHOOH�L� $KNDP�×� $GOL\H��$QNDUD�� %7+$� (QVWLW�V��� �������0HFHOOHQLQ�
üHUKL�NRQXVXQGD�PDGGHOHULQLQ�Do×NODQPDV×QGD�GD�+RFDHPLQHIHQGL]kGH�
$OL� +D\GDU� (IHQGLQLQ�'�UHU�·O� +XNNDP� 6HUKX� 0HFHOOHWL·O� $KNDP� LVLPOL�
�o�QF�� EDVN×V×Q×Q� �úVWDQEXO�� ������ 5DüLW� *�QGRùGX� YH� 2VPDQ� (UGHP�
WDUDI×QGDQ�\DS×ODQ�\D]×�oHYULPLQGHQ�\DUDUODQ×OP×üW×U��$OL�+D\GDU�(IHQGL��
'�UHU�·O�+XNNDP�6HUKX�0HFHOOHWL·O�$KNDP��<D]×�oHYULPL��5DVLW�*�QGRùGX�
YH�2VPDQ�(UGHP���úVWDQEXO��*�O�1HüUL\DW��7DULK�<RN������"���,9�FLOW��

��� 0HFHOOHQLQ�´N�OOv�NDLGHOHULµ��P��������NRQXVXQGD�\DS×OP×ü�EDüO×FD�oDO×ü�
PDODU�üXQODUG×U��
��� $OL�+D\GDU�(IHQGL��'�UHU�·O�+XNNDP�6HUKX�0HFHOOHWL·O�$KNDP��<D]×�oHY�

ULPL��5DVLW�*�QGRùGX�YH�2VPDQ�(UGHP���úVWDQEXO��*�O�1HüUL\DW��7D�
ULK�<RN������"���F�,��V��������

��� 0XVWDID�<×OG×U×P��0HFHOOHQLQ�.�OOL�.DLGHOHUL�� ú]PLU��ú]PLU�úODKL\DW�)D�
N�OWHVL�<D\×QODU×��������

��� &HQJL]�úOKDQ��0HFHOOH��+XNXNXQ�'RNVDQ�'RNX]�úONHVL��úVWDQEXO��7�UNL\H�
(NRQRPLN�YH�7RSOXPVDO�7DULK�9DNI×�<D\×Q�������

��� $KPHW�ûLPüLUJLO�YH�(NUHP�%XùUD�(NLQFL��$KPHG�&HYGHW�3DüD�YH�0HFHOOH��
úVWDQEXO��.7%�<D\×QODU×��������V���������

��� $EGXOODK�'HPLU��0HFHOOH�YH�.�OOv�.DLGHOHU��úVWDQEXO��,ü×N�$NDGHPL�<D�
\×QODU×��������
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$QFDN�üX�DQ�LWLEDU×\OD�EX�LONHOHULQ�oRùXQOXùX�$QD\DVD�YH\D�
NDQXQODU×P×]GD� JHoPHPHNWHGLU�� 'ROD\×V×\OD� EXQODU×Q� KkNLP�
NDUü×V×QGD�SR]LWLI�ELU�EDùOD\×F×O×NODU×�\RNWXU��3HNL�DPD�KkNLP�
EXQODU�LOH�KLoELU�üHNLOGH�EDùO×�GHùLO�PLGLU"�%L]�\LQH�GH�KkNLPLQ�
EX�LONHOHUOH�EDùO×�ROGXùXQX��KkNLPLQ�EX�LONHOHUH�X\PDN�]RUXQ�
GD�ROGXùXQX�G�ü�Q�\RUX]��%X�LONHOHULQ�EDùOD\×F×O×ù×��YDUO×NODU×�
JLEL�Hü\DQ×Q�WDELDW×QGDQ�ND\QDNODQ×U��d�QN��KkNLP�EX�LONHOHUH�
X\PDGDQ�ELU�KXNXN�SUREOHPLQL�GRùUX�RODUDN�o|]HPH]��1DV×O�
ELU�PDWHPDWLNoL��ELU�JHRPHWUL�SUREOHPLQL�GRùUX�RODUDN�o|]PHN�
LoLQ�gNOLG·LQ� WHRUHPOHULQH� X\PDN� ]RUXQGD� LVH�� ELU� KkNLP�GH�
|Q�QGHNL�X\XüPD]O×NODU×�GRùUX�RODUDN�o|]PHN�LoLQ�\RUXP�LO�
NHOHULQH�X\PDN�]RUXQGDG×U��$NVL�WDNGLUGH��KkNLP�V|]�NRQXVX�
X\XüPD]O×ù×�GRùUX�ELU� üHNLOGH�o|]HPH\HFHNWLU��(ùHU�KkNLPLQ�
YDUO×N�VHEHEL�NHQGLVLQH�VXQXODQ�X\XüPD]O×NODU×�GRùUX�RODUDN�
o|]PHN� LVH�� KkNLPLQ� EX� YDUO×N� VHEHELQL� JHUoHNOHüWLUHELOPHVL�
LoLQ�EX�LONHOHUH�X\PDV×�JHUHNLU��û�SKHVL]�EL]�EXUDGD�KkNLPLQ�
NHQGLVLQH�VXQXODQ�X\XüPD]O×ù×�GRùUX�RODUDN�o|]PHN�LVWHGLùL�
QL�YDUVD\×\RUX]��(ùHU�KkNLPLQ�NHQGLVLQH�VXQXODQ�X\XüPD]O×�
ù×�GRùUX�RODUDN�o|]PHN�JLEL�ELU�ND\J×V×�\RN�LVH��KDOL\OH�KDNLP�
NHQGLVLQL� EX� LONHOHUOH� EDùO×� KLVVHWPH\HFHNWLU�� 1LKDv� WDKOLOGH�
KXNXN�X\JXODPDV×��KkNLPOHULQ�G�U�VW�ROGXùX�YH�NHQGLOHULQH�
VXQXODQ�X\XüPD]O×NODU×� GRùUX� ELU� üHNLOGH� o|]PHN� LVWHGLNOHUL�
YDUVD\×P×� �]HULQH� NXUXOXGXU�� (ùHU� ELU� �ONHQLQ� KkNLPOHULQLQ�
NHQGLOHULQH�VXQXODQ�X\XüPD]O×NODU×�GRùUX�RODUDN�o|]PHN�JLEL�
ELU�ND\J×ODU×�]DWHQ�\RN�LVH��R��ONHGH�KXNXN�LOH�LOJLOL�ELU�üH\L�WDU�
W×üPDQ×Q�]DWHQ�ELU�DQODP×�\RNWXU��

%LU�|UQHN�YHUHOLP��%LU�PDWHPDWLNoL�´ELU��oJHQLQ�KHUKDQJL�LNL�
NHQDU×Q×Q�WRSODP×��GLùHU�NHQDU×QGDQ�GDKD�X]XQGXUµ�üHNOLQGHNL�gN�
OLG� WHRUHPL\OH� NHQGLVLQL� EDùO×� KLVVHWPHNVL]LQ� ELU� PDWHPDWLN�
SUREOHPLQL�GRùUX�RODUDN�o|]HPH]��%X�WHRUHP�ELU�NDQXQ�NR\X�
FX�YH\D�UHVPv�PDWHPDWLN�RWRULWHVL�YH\D�ELU�´XOXVODUDUDV×�PDWH�
PDWLNoLOHU�IHGHUDV\RQXµ�WDUDI×QGDQ�NRQXOPDP×üW×U��$PD�GRù�
UXOXùX�DSDo×N�ELU�üHNLOGH�gNOLG�WDUDI×QGDQ�J|VWHULOGLùL�LoLQ�KHU�
PDWHPDWLNoL�WDUDI×QGDQ�EX�WHRUHP�GRùUX�RODUDN�NDEXO�HGLOLU�YH�
X\JXODQ×U��gNOLG�WHRUHPOHULQLQ�EDùOD\×F×O×ù×�EX�üHNLOGH�JHUoHN�
OHüLU��$\Q×�üHNLOGH��ELU�KXNXN�SUREOHPLQL�o|]PHN�GXUXPXQGD�
RODQ�ELU�KXNXNoX�GD�DüDù×GD�EL]LP�LIDGH�HWWLùLPL]�́ LVWLVQD�DQFDN�
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NDLGH\L� NR\DQ� PDNDP� WDUDI×QGDQ� NRQXODELOLUµ� LONHVL\OH� NHQGLVLQL�
EDùO×�KLVVHWPHGHQ�YH�EX�LONH\L�X\JXODPDGDQ�|Q�QGHNL�X\Xü�
PD]O×ù×�GRùUX�RODUDN� o|]HPH]�� ´úVWLVQD� DQFDN�NDLGH\L� NR\DQ�
PDNDP� WDUDI×QGDQ� NRQXODELOLUµ� LONHVL� $QD\DVD� NR\XFX� YH\D�
NDQXQ�NR\XFX�WDUDI×QGDQ�NRQXOPDP×üW×U��$PD�DüDù×GD�D\U×FD�
J|VWHUGLùLPL]�JLEL�EX�LONH�DSDo×N�GRùUX�RODQ�ELU�LONHGLU��gQ�Q�
GHNL�ELU�X\XüPD]O×ù×�GRùUX�RODUDN�o|]PHN�LVWH\HQ�KHU�G�U�VW�
KDNLPLQ�NHQGLOLùLQGHQ�X\PDV×� JHUHNHQ�ELU� LONHGLU��%LU�PDWH�
PDWLNoL�LoLQ�́ ELU��oJHQLQ�KHUKDQJL�LNL�NHQDU×Q×Q�WRSODP×��GLùHU�NHQD-
U×QGDQ�GDKD�X]XQGXUµ�üHNOLQGHNL�gNOLG�WHRUHPLQLQ�EDùOD\×F×O×ù×�
QHUHGHQ�ND\QDNODQ×\RU�LVH��ELU�KkNLP�LoLQ�GH�´LVWLVQD�DQFDN�ND-
LGH\L�NR\DQ�PDNDP�WDUDI×QGDQ�NRQXODELOLUµ�LONHVLQLQ�EDùOD\×F×O×ù×�
GD�RUDGDQ�ND\QDNODQ×U��

���7DN×P�dDQWDV×QGDNL�$OHWOHU�2ODUDN�<RUXP�úONHOHUL�

���(\O�O������J�Q��EX� WHEOLùL�.DPX�+XNXNoXODU×�3ODWIRU�
PXQGD� VXQXOGXNWDQ� VRQUD� V|]� DODQ� NRQXüPDF×ODUGDQ� 2]DQ�
(UJ�O�� EX� \RUXP� LONHOHULQL� WDN×P�NXWXVXQGDNL� oHüLWOL� DOHWOHUH�
EHQ]HWWL��%X�ROGXNoD�J�]HO�ELU�EHQ]HWPH\GL��%X�EHQ]HWPHGHQ�
\ROD�o×NDUDN�EL]�GH�ELU�üH\OHU�V|\OHPHN�LVWHUL]��

û�SKHVL]�WDN×P�oDQWDV×QGDNL�DOHWOHU�NHQGL�EDüODU×QD�ELU�DU×�
]D\×�WDPLU�HGHPH]OHU��$U×]D\×�WDPLU�HWPHN�LoLQ�HVDVHQ�XVWD\D�
LKWL\Do� YDUG×U��$QFDN� WDN×P� oDQWDV×QGDNL� EX� DOHWOHU� ROPDGDQ�
XVWDQ×Q�DU×]D\×�WDPLU�HWPHVL�GH�P�PN�Q�GHùLOGLU��7DN×P�oDQWD�
V×�\DQ×QGD�ROPD\DQ�ELU�XVWD�DU×]D\×�oRùXQOXNOD�WDPLU�HGHPH]��
$\Q×� üH\OHUL� KkNLP� YH� \RUXP� LONHOHUL� LoLQ� GH� V|\OH\HELOLUL]��
+XNXNv�X\XüPD]O×ù×�KkNLP�o|]HFHNWLU��$QFDN�KkNLP��EXQXQ�
LoLQ��ELU�XVWDQ×Q� WDN×P�NXWXVXQGDNL�DOHWOHUH� LKWL\Do�GX\GXùX�
JLEL�\RUXP�LONHOHULQH�LKWL\Do�GX\DU��%X�LONHOHUOH�GRQDQPDP×ü�
ELU� KkNLP�� WDN×P� oDQWDV×Q×� JHWLUPH\L�XQXWPXü�ELU� WHVLVDWo×\D�
EHQ]HU��

$üDù×GD�J|UHFHùLPL]�\RUXP�LONHOHUL�JHQHO�LONHOHUGLU��3HN�oRN�
GXUXPD�X\JXODQDELOLU��%LU�KkNLP��ELU�\RUXP�LONHVLQL�X\JXOD\D�
UDN�EHOLUOL�ELU�NDQXQXQ�\RUXPODQPDV×QGD�NDUü×ODüW×ù×�VRUXQX�
o|]HELOHFHùL� JLEL�� D\Q×� \RUXP� LONHVLQL� X\JXOD\DUDN� ELU� EDüND�
NDQXQXQ� \RUXPODQPDV×QGD� NDUü×ODüW×ù×� VRUXQX� GD� o|]HELOLU��
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%XQXQOD�ELUOLNWH��ED]×�LVWLVQDv�GXUXPODUGD��ELU�KkNLP�SHN�oRN�
VD\×GD�\RUXP�LONHVL\OH�GRQDQP×ü�ROVD�ELOH�VSHVLÀN�ELU�SUREOH�
PL�o|]PHVL�P�PN�Q�ROPD\DELOLU��%X�KXVXV��\RUXP�LONHOHULQLQ�
GHùHUVL]� ROGXùXQX� J|VWHUPH]�� %|\OH� ELU� GXUXPGD� KkNLPLQ�
o|N�|]HO��VSHVLÀN�ELU�\RUXP�LONHVLQH�LKWL\DF×�YDUG×U��%HONL�E|\OH�
LVWLVQDv�ELU�PHVHOH�KkNLPLQ�|Q�QH�ELUNDo�\×OGD�ELU�NHUH�JHOLU��
$PD�R�|]HO�LONH�EXOXQGXùXQGD�EX�PHVHOH�GH�o|]�OHELOLU��

%X� QRNWDGD� \XNDU×GD� ´WDN×P� oDQWDV×µ� EHQ]HWPHVLQL� YHUHQ�
2]DQ�(UJ�O·LQ�EDQD�H�SRVWD�LOH�J|QGHUGLùL�ELU�DQHNGRWWDQ�� ya�
UDUODQDUDN�NDSDO×�NDODQ�DVDQV|U�NDS×V×�|UQHùL��]HULQGHQ�üXQOD�
U×�V|\OHPHN�LVWHULP��.DSDO×�NDODQ�DVDQV|U�NDS×V×Q×�DoPDN�LoLQ��
GLùHU� DQDKWDUODUD� EHQ]HPH\HQ� |]HO� ELU� DQDKWDU� RODQ� DVDQV|U�
DQDKWDU×QD�LKWL\Do�YDUG×U��.DSDO×�NDODQ�DVDQV|U�NDS×V×Q×�DoPDN�
LoLQ�\�]OHUFH�DUDED�DQDKWDU×QD�VDKLS�ROVDN�ELOH�NDS×\×�DoDPD�
\×]��$\Q×�üHNLOGH�\�]OHUFH�\RUXP�LONHVLQH�VDKLS�ROVDN�ELOH��NDU�
ü×P×]D�ED]HQ�EX�\RUXP�LONHOHULQGHQ�ELULQLQ�ELOH�LüH�\DUDPDG×ù×�
oRN�|]HO�ELU�\RUXP�SUREOHPL�o×NDELOLU��%|\OH�ELU�GXUXPGD�GD�
\DSPDP×]�JHUHNHQ�üH\��X\JXQ�|]HO�\RUXP�LONHVLQL�EXOPDNWDQ�
LEDUHWWLU��%|\OH�ELU�GXUXPGD�PHVHOH\L�JHQHO�\RUXP�LONHOHUL\OH�
o|]PH\H�oDO×üPDN��NDSDO×�NDODQ�DVDQV|U�NDS×V×Q×�DUDED�DQDK�

��� %X�DQHNGRWX��2]DQ�(UJ�O·�Q�L]QL\OH��EDQD�J|QGHUGLùL������������WDULKOL�
H�SRVWDGDQ� D\QHQ� DNWDU×\RUXP�� ´%LU� DNüDP�VW�� $QNDUD�+XNXN·WD� ELU�
NDo� DUNDGDü�RWXUX\RUGXN�� 6DDW� ������ FLYDU×� ROGXùX� LoLQ�)DN�OWH·GH�SHN�
NLPVH�NDOPDP×üW×��$QLGHQ�ELU� NLüL� NRüDUDN�JHOGL� YH�%DQND�7LFDUHW�+X�
NXNX�$UDüW×UPD� (QVWLW�V�Q�Q� DVDQV|U�QGH�$OL� %R]HU�+RFD� LOH� DVLVWDQ�
DUNDGDü×P×]�0XUDW·×Q�PDKVXU�NDOG×NODU×Q×��]HPLQ�NDWD�G�üHQ�DVDQV|UGH�
HOHNWULN�ROPDG×ù×Q×��IDN�OWHGH�DVDQV|U�DQDKWDU×�EXODPDG×NODU×�LoLQ�NDS×\×�
DoDPDG×NODU×Q×�YH�DVDQV|U�EDN×P×QGDQ�VRUXPOX�ÀUPD�DUDQG×ù×QGD�GD�LNL�
VDDWWHQ�|QFH�JHOHPH\HFHNOHULQL�ELOGLUGLNOHULQL�ELU�o×US×GD�EL]H�DQODWW×��$OL�
%R]HU�+RFDQ×Q�LOHUOHPLü�\Dü×�QHGHQL\OH�ELU�HQGLüH�GDOJDV×�\D\×OG×�YH�GHU�
KDO�DVDQV|UH�GRùUX�\|QHOGLN��%X�DUDGD�NRULGRUGD�<DK\D�=DEXQRùOX�+RFD�
EHOLUGL�YH�GXUXPX�NHQGLVLQH�LOHWWLN��2�GD�EDQD�YH�\DQ×PGDNL�DUNDGDü×PD�
´%HQLP�DUDEDQ×Q�DUNDV×QGD�LNL�WDQH�DOHW�WDN×P×�oDQWDV×�YDU��JLGLQ�RQODU×�
JHWLULQ��PXWODND�DVDQV|U�Q�NDS×V×Q×Q�NLOLGLQL�DoDFDN�ELU�DQDKWDU�EXOXUX]µ�
GHGL��%L]�GH�KHPHQ�KRFDQ×Q�DUDEDV×QGDQ�oRùX�DUDEDGD�ELU�WDQHVLQL�ELOH�
EXODPD\DFDù×Q×]�LNL�DGHW�DOHW�WDN×P�oDQWDV×Q×�\�NOHQLS�DVDQV|U�Q�\DQ×QD�
JHOGLN��*HOLQ�J|U�Q�NL��QHUHGH\VH�ELU�DUDED\×�V|N�S�\HQLGHQ�PRQWH�HWPH�
\H�\HWHFHN�NDGDU�oRN�YH�oHüLWOL�DOHWLQ�LoLQGHQ�ELU�WDQHVL�GDKL�DVDQV|U��Do�
PDP×]×�VDùODPDG×��(Q�VRQ�NDUü×GDNL�\XUWWDQ�EXOXQDQ�JHUoHN�ELU�DVDQV|U�
DQDKWDU×�LOH�NDS×\×�DoDELOGLN��%X�DQHNGRWX�ELOJLQL]H�VXQX\RUXP�YH�GL\R�
UXP�NL��ED]HQ��L\L�ELU�XVWD\D�UDùPHQ��VDGHFH�ELU�DQDKWDU�LOH�Do×ODELOHFHN��
GLùHU�ELU�GH\LüOH�GLùHU�\�]OHUFH�DQDKWDU×Q�DoDPD\DFDù×�ELU�NLOLW�RODELOLUµ�
�2]DQ�(UJ�O·�Q������������7DULKOL�(�3RVWDV×���
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WDUODU×\OD�DoPD\D�oDO×üPD\D�EHQ]HU��.H]D�E|\OH�ELU�GXUXPGD�
X\JXQ� \RUXP� LONHVL� \RN� GH\LS�� KkNLPLQ� ELU� \RUXP� LONHVLQH�
GD\DQPDGDQ� SUREOHPL� NH\À� ELU� üHNLOGH� o|]PH\H� NDONPDV×�
ROVD�ROVD��NDSDO×�NDODQ�DVDQV|U�NDS×V×Q×Q�EDO\R]OD�N×U×OPDV×QD�
EHQ]HU�NL��EXQXQ�DVDQV|UGH�NDSDO×�NDODQ�NLüL\L�NXUWDUPDN�RODQ�
DPDF×P×]D�QH�GHUHFH�KL]PHW�HGHFHùL�ü�SKHOLGLU��

* * *

<RUXP�LONHOHULQLQ�QLWHOLùL�KDNN×QGD�üXQX�GD�V|\OHPHN�LVWH�
UL]��%X�LONHOHU��NLüLOHUH�GHùLO��KDNLPH�KLWDS�HGHQ�LONHOHUGLU��'LùHU�
ELU�LIDGH\OH�EX�LONHOHU�GRùUXGDQ�GRùUX\D�NLüLOHULQ�GDYUDQ×üOD�
U×Q×�G�]HQOHPH]OHU��%X�LONHOHU��GDYUDQ×üODU×�G�]HQOH\HQ�KXNXN�
NXUDOODU×Q×Q� KkNLP� WDUDI×QGDQ� QDV×O� X\JXODQDFDù×Q×� G�]HQOH�
\HQ�LONHOHUGLU��'ROD\×V×\OD�EX�LONHOHU��ELULQFLO�QRUP�GHùLO��LNLQFLO�
QRUPODUG×U��7DELU� FDL]� LVH�� \RUXP� LONHOHUL�GRùUXGDQ�GRùUX\D�
´QRUPµ�GHùLO��´QRUP��]HULQH�QRUPµ��\DQL�´PHWD�QRUPµGXUODU��
%X�LONHOHU��KkNLPLQ�YHUHFHùL�NDUDU×Q�JHUHNoHVLQGH�X\JXODQ×U�YH�
EX� LONHOHUH� X\XOXS�X\XOPDG×ù×� KkNLPLQ� YHUHFHùL� NDUDU×Q� JH�
UHNoHVLQH�EDN×ODUDN�DQODü×O×U��

* * *

<RUXP�LONHOHULQL�DüDù×GD� WHN� WHN�J|UHFHùL]��$PD�|QFHOLNOH�
EX�LONHOHULQ�WHPHOLQGH�N|NHQL�$ULVWR·\D�NDGDU�JLGHQ������N��
VXU�\×OO×N�´GLNRWRPL��GLFKRWRP\�µ�SUHQVLELQLQ�EXOXQGXùXQD�LüD�
UHW�HWPHN�JHUHNLU��'DKD�GRùUXVX�\RUXP�LONHOHUL��GLNRWRPLN�ELU�
DN×O�\�U�WPH\OH�W�UHWLOPLü�LONHOHUGLU��%X�W�U�ELU�DN×O�\�U�WPH�
GH��ELU�üH\��ELU�NDYUDP��ELU�NXUDO��ELU�NXUDO×Q�X\JXODPD�DODQ×��
YV�� GDLPD� LNL\H� D\U×O×U�� %|\OH� ELU� Do×N� D\U×PODPD� \DS×OP×\RU�
ROVD�ELOH��\DS×ODQ�DN×O�\�U�WPH�E|\OH�LNLOL�ELU�D\U×P��]HULQH�NX�
UXOXGXU��$V×O� LOH�DU×]D��NDLGH� LOH� LVWLVQD��JHQHO� LOH�|]HO���VW� LOH�
DOW�� |QFHNL� LOH� VRQUDNL� DUDV×QGD�\DS×ODQ� D\U×P�JLEL��'LNRWRPL�
SUHQVLELQGH�ELU�E�W�Q�LNL�D\U×�SDUoD\D�D\U×O×U��%�W�Q�Q�LoLQGH�
\HU�DODQ�ELU�QRNWD��\D�ELU�SDUoD\D��\D�GLùHU�SDUoD\D�DLWWLU��%LU�
QRNWD��D\Q×�]DPDQGD��KHP�ELU�SDUoD\D��KHP�GH�GLùHU�SDUoD\D�
DLW�RODPD]��%X�KHSLPL]LQ�NDEXO�HGHFHùL�ELU�PDQW×N�NXUDO×G×U��
%|\OH�LNLOL�D\U×PODUGDQ�ED]×�VRQXoODU�o×NDU×O×U��ûLPGL�\RUXP�LO�
NHVL�RODUDN�EX�VRQXoODU×�J|UHOLP��
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%XUDGD� oHüLWOL� \RUXP� LONHOHULQL� J|UPHGHQ� |QFH�� GLùHU� SHN�
oRN�LONHQLQ�NHQGLVLQGHQ�W�UHWLOGLùL�ED]×�WHPHO�LONHOHUL�J|UHOLP��
%X�LONHOHUGHQ�LONL�YH�EHONL�HQ�|QHPOLVL��SHN�oRN�\RUXP�LONHVLQLQ�
NHQGLVLQGHQ�ND\QDNODQP×ü�ROGXùX� LONH��´V×IDW�×� DU×]DGD�DVORODQ�
DGHPGLUµ�LONHVLGLU��<RUXP�LONHOHULPL]H�EX�LONH\OH�EDüOD\DO×P��

���6×IDW�×�$U×]DGD�$VORODQ�$GHPGLU��0HFHOOH��P�����$VOv�1L-
WHOLùLQ�9DUO×ù×��$U×]v�1LWHOLùLQ�<RNOXùX�$V×OG×U���

6×IDW� �QLWHOLN�� DWWULEXWH��� YDV×I� NHOLPHVLQGHQ� W�UHPLü� ROXS��
KkO� �GXUXP���NH\À\HW� �QLWHOLN��� VXUHW��|]HOOLN�GHPHNWLU����<DQL�
V×IDW��ELU�NLüLQLQ�YH\D�ELU�üH\LQ�KDO�YH\D�YDVI×��QLWHOLùLGLU����6×IDW��
´V×IDW�×�DVOL\Hµ�YH�´V×IDW�×�kU×]Dµ�ROPDN��]HUH� LNL�oHüLWWLU��<DQL�
´V×IDW�×�DU×]DGD�DVORODQ�DGHPGLUµ�SUHQVLELQGH�GLNRWRPLN�ELU�DN×O�
\�U�WPH�YDUG×U��

6×IDW�×� DVOL\H��QLWHOHQHQ� üH\GH� EL]]DW� EXOXQDQ�� \DQL� R� üH\LQ�
NHQGLVLQGH�EXOXQDQ�GXUXP��QLWHOLN�YH\D�|]HOOLNWLU����6×IDW�×�DV�
OL\H�LoLQ�EL]�DüDù×GD�´DVOv�QLWHOLNµ�WHULPLQL�NXOODQDFDù×]��´$VOvµ��
´DVOµ×Q�V×IDW×�ROXS��´DVOD�PHQVXSµ�GHPHNWLU����´$V×Oµ� LVH��N|N��
WHPHO��HVDV��NDLGH��NXUDO�GHPHNWLU��´6×IDW�×�DVOL\Hµ� úQJLOL]FH\H�
´RULJLQDO� DWWULEXWHµ� GL\H� oHYULOHELOLU�� 6×IDW�×� DVOL\H� LoLQ� /DWLQFH�
RODUDN�´HVVHQWLDOLDµ�WHULPLQL�GH�NXOODQDELOLUL]�

6×IDW�×�kU×]D��QLWHOHQHQ�üH\GH�EL]]DW��\DQL�NHQGLOLùLQGHQ�EX�
OXQPD\×S�� RQD� VRQUDGDQ� HNOHQHQ�QLWHOLNWLU���� 6×IDW�×� kU×]D� LoLQ�
EL]� DüDù×GD� ´DUL]v� QLWHOLNµ� WHULPLQL� NXOODQDFDù×]�� ´ÇU×]Dµ��
´kU×]µGDQ� JHOLS� ´VRQUDGDQ� RODQ� üH\µ�� ´ER]XOPDµ� DQODP×QD�

��� )HULW�'HYHOOLRùOX��2VPDQO×FD�7�UNoH�$QVLNORSHGLN�/XJDW��$QNDUD��$\G×Q�.L�
WDEHYL��������V�������0HKPHW�(UGRùDQ��)×N×K�YH�+XNXN�7HULPOHUL�6|]O�ù���
úVWDQEXO��(QVDU�1HüUL\DW�����%DVN×��������V������(OPDO×O×�0��+DPGL�<D]×U��
(OIDEHWLN�úVODP�+XNXNX�YH�)×N×K�,VW×ODKODU×�.DPXVX��+D]×UOD\DQ��6×WN×�*�OOH���
úVWDQEXO��(VHU�1HüUL\DW��������&LOW�,9��V������

��� $EGXOODK� <HùLQ�� <HQL� /�JDW�� úVWDQEXO�� +L]PHW� <D\×QODU×�� 7DULK� <RN�
�����"���V������

��� $OL�+D\GDU�(IHQGL��'�UHU�·O�+XNNDP�6HUKX�0HFHOOHWL·O�$KNDP� �<D]×� oHY�
ULPL��5DüLW�*�QGRùGX�YH�2VPDQ�(UGHP���úVWDQEXO��*�O�1HüUL\DW��7DULK�
<RN������"���F�,��V�����

��� 'HYHOOLRùOX��RS��FLW���V�����
��� $OL�+D\GDU��RS��FLW���F�,��V�����
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JHOPHNWHGLU���� ´ÇU×]µ� LVH� ELU� üH\LQ� ]DW×QD� LOLüNLQ� ROPD\×S�� R�
üH\H�ED]HQ�VRQUDGDQ�\DS×üDQ�� WDN×ODQ�üH\�GHPHNWLU���� ´$U×]vµ�
LVH�� ´kU×]µ×Q� V×IDW×� ROXS�� ´VRQGDQ� RUWD\D� o×NDQµ�� ´JHOLS� JHoLFL�
RODQµ����ELU�üH\LQ�]DWL�YH�HVDV×QD�LOLüNLQ�ROPD\DQ�üH\�DQODP×QD�
JHOPHNWHGLU����´6×IDW�×�DU×]Dµ��úQJLOL]FH\H�´LQWHUYHQLQJ�DWWULEXWH” 
YH\D�´WUDQVLWRU\�DWWULEXWHµ�GL\H�oHYULOHELOLU��6×IDW�×�DU×]D�LoLQ�/D�
WLQFH�RODUDN�´DFFLGHQWDOLDµ�WHULPLQL�GH�NXOODQDELOLUL]��

gUQHùLQ�ELU�RWRPRELOLQ�oDO×ü×\RU�ROPDV×�´V×IDW�×�DVOL\Hµ��\DQL�
DVOv� QLWHOLN�� \DQL� HVVDQWLDOLD�� DU×]DO×� ROPDV×� LVH� ´V×IDW�×� kU×]Dµ��
\DQL�DUL]v�QLWHOLN��\DQL�DFFLGHQWDOLD·G×U��d�QN��RWRPRELOLQ�oDO×�
ü×\RU�ROPDV×��JLGHELOPHVL��RWRPRELO�GHQHQ�üH\LQ�]DW×QGD��\DQL�
GRùUXGDQ� NHQGLVLQGH� EXOXQDQ� ELU� |]HOOLN�� \DQL� ELU� RULJLQDO�
DWWULEXWH·W�U��=LUD�ELU�üH\�EX�|]HOOLùH�VDKLS�GHùLO�LVH�RQD�RWRPR�
ELO�GHQLOHPH]��%LU�RWRPRELOLQ�ER]XOPDV×��JLGHPHPHVL�GXUXPX��
NHQGLOLùLQGHQ�RODQ�ELU�üH\�GHùLO��WHVDG�I�VRQXFX�VRQUDGDQ�RU�
WD\D�o×NDQ�ELU�GXUXP�ROGXùXQD�J|UH��EX�RWRPRELOLQ�ER]XOPD�
V×��\DQL�DU×]DODQPDV×��´DUL]vµ�ELU�GXUXPGXU��GLùHU�ELU�LIDGH\OH�
´V×IDW�×�kU×]DµG×U��\DQL�´DFFLGHQWDOLDµG×U��

'LùHU�ELU�|UQHN��úQVDQ×Q�VDùO×NO×�ROPDV×��V×IDW�×�DVOL\H��KDVWD�
ROPDV×�LVH�V×IDW�×�kU×]DG×U��<DQL�LQVDQ×Q�VDùO×NO×�ROPDV×�´DV×O��es-
VHQWLDOLD�µ��KDVWD�ROPDV×�LVH�ELU�´DU×]v�GXUXP��DFFLGHQWDOLD�µGXU��
=LUD�VDùO×N��LQVDQ�GHQHQ�YDUO×ù×Q�]DW×QGD�YDU�RODQ�ELU�|]HOOLNWLU��
VDùO×N�ROPDVD\G×�EL]DWLKL�LQVDQ×Q�NHQGLVL�ROPD]G×��2�KDOGH�VDù�
O×NO×�ROPD�|]HOOLùL�LQVDQ×Q�NHQGLVLQGH�EDüWDQ�LWLEDUHQ�YDU�RODQ�
ELU�|]HOOLN��\DQL�ELU�´DVOv�QLWHOLNµ��KDVWD�ROPDV×�LVH�LQVDQ×Q�VRQ�
UDGDQ� LoLQH�G�üW�ù��ELU� ´DU×]v�GXUXPµGXU��$\Q×� üHNLOGH� DN×O�
EDN×P×QGDQ� NLüLQLQ� DNO×Q×Q� EDü×QGD� EXOXQPDV×� V×IDW�×� DVOL\H��
GHOL�ROPDV×�LVH�V×IDW�×�kU×]DG×U��.H]D�ELU�LQVDQ×Q�K�U�ROPD�V×IDW�×�
DVOL\H��N|OH�ROPDV×�LVH�V×IDW�×�kU×]DG×U��

úüWH�0HFHOOHQLQ��·XQFX�PDGGHVLQGH�\HU�DODQ�´V×IDW�×�DU×]DGD�
DVORODQ�DGHPGLUµ�LONHVL��ELU�üH\LQ�V×IDW�×�DU×]DV×��\DQL�R�üH\LQ�DUL]v�

��� <HùLQ��RS��FLW���V�����
�� ,ELG� 
��� 'HYHOOLRùOX��RS��FLW���V�����
��� <HùLQ��RS��FLW���V�����
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QLWHOLùL�NRQXVXQGD�DVORODQ×Q�\RNOXN�ROGXùXQX�LIDGH�HWPHNWH�
GLU��<DQL�ELU�üH\LQ�DUL]v�QLWHOLùLQLQ�PHYFXW�ROXS�ROPDG×ù×�NRQX�
VXQGD�WHUHGG�W�ROXUVD��R�QLWHOLùLQ�PHYFXW�ROPDG×ù×�YDUVD\×O×U��
7HUVLQH��ELU� üH\LQ�V×IDW�×� DVOL\HVL��\DQL�DVOv�QLWHOLùL�NRQXVXQGD�
DVORODQ��R�QLWHOLùLQ�YDUROXüXGXU��<DQL�ELU�üH\LQ�DVOv�QLWHOLùLQLQ�
PHYFXW�ROXS�ROPDG×ù×�NRQXVXQGD�WHUHGG�W�ROXUVD��R�QLWHOLùLQ�
PHYFXW�ROGXùX�YDUVD\×O×U��$o×NoDV×��ELU�üH\LQ�DVOv�QLWHOLùLQLQ�YDU-
O×ù×��DU×]v�QLWHOLùLQLQ�LVH�\RNOXùX�HVDVW×U��

%LU�gUQHN��ûLPGL�EX�WHRULN�Do×NODPDGDQ�VRQUD������·O×�\×OODU�
GD�WDUW×ü×ODQ�üX�VRUX\X�VRUDO×P��$FDED�VLJDUD�LoHQOHUH�PL��\RNVD�
LoPH\HQOHUH�PL�\HU�D\U×OPDO×G×U"�%HONL�E|\OH�ELU�GXUXPGD�LV�
WDWLVWLNVHO�ELU�DN×O�\�U�WPH�\DS×S��VLJDUD�LoPH\HQOHULQ�VD\×ODU×�
Q×Q�D]�ROGXùX��EX�QHGHQOH�D]�VD\×GD�RODQODU�LoLQ�\HU�D\U×OPDV×�
JHUHNWLùL�G�ü�Q�OHELOLU��=DWHQ�EX�\×OODUGD�UHVWRUDQODUGD�ÀLOHQ�
VLJDUD�LoHQOHUH�GHùLO��LoPH\HQOHUH�\HU�D\U×OP×üW×U��2\VD��VLJDUD�
LoPH��ELU�DU×]v�QLWHOLNWLU��VRQUDGDQ�RUWD\D�o×NDQ�ELU�üH\GLU��\DQL�
ELU�´DFFLGHQWDOLDµG×U��d�QN���NLPVH�VLJDUD�LoHUHN�GRùPX\RU��6L�
JDUD�LoPHPH�DVOv�ELU�QLWHOLN��VLJDUD�LoPHN�LVH��VRQUDGDQ�RUWD\D�
o×NP×üW×U��\DQL�DU×]v�ELU�QLWHOLNWLU��'ROD\×V×\OD�G�]HQOHQPHVL�JH�
UHNHQ�üH\��EXGXU��\DQL�VLJDUD�LoPH\HQOHU�GHùLO��VLJDUD� LoHQOHU�
LoLQ�\HU�D\U×OPDV×�JHUHNLUGL��

.H]D�LQVDQODU×Q�VLJDUD�LoPHPHVLQH�L]LQ�YHUHQ�ELU�NDQXQ��V×�
IDW×�DVOL\H\L�G�]HQOHGLùL�LoLQ�VDoPD�ELU�NDQXQGXU��=LUD�DVOv�QL�
WHOLùLQ�YDU�ROPDN�LoLQ�NDQXQD�LKWL\DF×�\RNWXU�

<LQH� DVOv� QLWHOLN� LOH� DU×]v� QLWHOLN� oDW×ü×UVD�� EX� oDW×üPD� DU×]v�
QLWHOLN� G�]HQOHQHUHN�� V×Q×UODQG×U×ODUDN� YH\D� \DVDNODQDUDN� o|�
]�POHQLU��6LJDUD�|UQHùLQGH��NDSDO×�\HUOHUGH�\DVDNODQPDV×�JH�
UHNHQ�VLJDUD�LoLOPHVLGLU��o�QN��DU×]v�RODQ�üH\��VRQUDGDQ�RUWD\D�
o×NDQ�üH\�VLJDUD�LoPHGLU��

´6×IDW�×�DU×]DGD�DVORODQ�DGHPGLUµ�LONHVL�HùHU�ELU�KXNXN�LONHVL�
LVH��VLJDUD�LoHQOHUH�GHùLO��LoPH\HQOHUH�\HU�D\U×OPDV×Q×�|QJ|UHQ�
ELU� NDQXQ�� NH]D� VLJDUD� LoPHPH\L� \DVDNOD\DQ�YH\D� LoPHPH\H�
L]LQ�YHUHQ�ELU�NDQXQ��EX�SUHQVLEH�D\N×U×�ROGXNODU×�LoLQ�KXNXND�
D\N×U×�NDQXQODUG×U��
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%X�DN×O�\�U�WPHQLQ�SR]LWLI�ELU� WHPHOL�\RNWXU��d�QN��$QD�
\DVDP×]×Q�ELU� \HULQGH� ´6×IDW�×� DU×]DGD� DVORODQ� DGHPGLUµ�GL\H�
ELU�K�N�P�JHoPHPHNWHGLU��'ROD\×V×\OD�EX� LONHQLQ�SR]LWLI�ELU�
WHPHOL� EXOXQPDPDNWDG×U�� 3R]LWLI� KXNXN� Do×V×QGDQ� EDNDUVDN��
$QD\DVD� 0DKNHPHVLQLQ� ELU� NDQXQX�� ´V×IDW�×� DU×]DGD� DVORODQ�
DGHPGLUµ�LONHVLQH�GD\DQDUDN�LSWDO�HGHPH\HFHùLQL�V|\OH\HELOL�
UL]��%X�QHGHQOH�´V×IDW�×�DU×]DGD�DVORODQ�DGHPGLUµ�LONHVLQLQ�ELU�
SR]LWLI�KXNXN�LONHVL�ROPDG×ù×Q×��GROD\×V×\OD�NDo×Q×OPD]�RODUDN�
ELU�WDELv�KXNXN�LONHVL�ROGXùXQX�V|\OH\HELOLUL]��$QFDN�EX�LONH�
QLQ�ELU�WDELv�KXNXN�LONHVL�ROPDV×��RQXQ�V�EMHNWLI�ROGXùX��NLüLGHQ�
NLüL\H�GHùLüWLùL�DQODP×QD�JHOPH]��%X� LONH\L��EL]� LFDW�HWPHGLN��
0HFHOOHQLQ��·XQFX�PDGGHVLQGH�\D]×O×�EXOXQDQ�EX�LONH\L�$KPHW�
&HYGHW�3DüD�YH\D�0HFHOOH�.RPLV\RQXQXQ�GLùHU�ELU��\HVL�GH�
LFDW�HWPHGL��=LUD�EX�LONHQLQ�úEQ�1�FH\P·LQ��|O�P��������(O�(ü-
EDK·×QGD�$UDSoD�RODUDN�´HO�DVO��À·V�V×IDWL·O�kUL]DWL�HO�DGHP��΍ϝ΃ιϝ�
ϑϱ�΍ϝιϑ΍Ε�΍ϝω΍ένΓ�΍ϝωΩϡ�µ���üHNOLQGH�LIDGH�HWWLùL�LONHQLQ�NDUü×�
O×ù×�ROGXùX�QRW�HGLOPHNWHGLU����1H�YDU�NL�EX�LONH\L�SHN�PXKWH�
PHOHQ�úEQ�1�FH\P�GH�LFDW�HWPHPLüWLU��%HONL�EX�LONH\L�GDKD�HVNL�
úVODP�I×N×K�DOLPOHULQGHQ��RQODU�GD�PXKWHPHOHQ�5RPDO×ODUGDQ�
YH�EHONL� HVNL�<XQDQO×ODUGDQ�DOG×ODU��1LKD\HW� EX� LONH� WLSLN�ELU�
GLNRWRPLN�LONHGLU��'ROD\×V×\OD�EX�LONH�������\×OO×N�LQVDQ�DNO×Q×Q�
ELU��U�Q�G�U�YH� WDPDP×\OD�Hü\DQ×Q�WDELDW×�KDNN×QGD�\DS×ODQ�
J|]OHPOHU��]HULQH�NXUXOX�ELU�PDQW×NVDO�o×NDU×PG×U��

��� 6×IDW�×�$VOL\H�.DLGH�� 6×IDW�×�$U×]D� LVH� úVWLVQDG×U28 �$V×O�
2ODQ�ûH\�.XUDOG×U��$UL]v�2ODQ�ûH\�LVH�úVWLVQDG×U��

%LU�üH\LQ�DVOv�QLWHOLùLQLQ�YDUO×ù×�JHQHO�NXUDOG×U��DPD�D\Q×�üH�
\LQ�DUL]v�QLWHOLùLQLQ�LVH�YDUO×ù×�LVWLVQDG×U��%X�LONH�´V×IDW�×�DU×]DGD�
DVORODQ� DGHPGLUµ� �0HFHOOH�� P���� LONHVLQLQ� PDQW×Nv� VRQXFXGXU��
<XNDU×GD�Do×NODQG×ù×�JLEL�ELU�üH\LQ�DVOv�QLWHOLùLQLQ�YDUO×ù×��DUL]v�

��� úEQ� 1�FH\P�� (O� (üEDK� YH·Q� 1H]DLU�� úVWDQEXO�� ������ V���·GHQ� QDNOHGHQ�
0XVWDID�<×OG×U×P��0HFHOOHQLQ�.�OOL�.DLGHOHUL��ú]PLU��ú]PLU�úODKL\DW�)DN�OWHVL�
<D\×QODU×��������V�����.H]D�$KPHW�ûLPüLUJLO�YH�(NUHP�%XùUD�(NLQFL��$KPHG�
&HYGHW�3DüD�YH�0HFHOOH��úVWDQEXO��.7%�<D\×QODU×��������V�����$OL�+D\GDU��RS��
FLW���F�,��V����

��� $OL�+D\GDU��RS��FLW���F�,��V����
��� %X� LONH��ELU� I×N×K�NLWDE×QGD�\D]PD]��%L]�EX� LONH\L�´V×IDW�×� DU×]DGD� DVORODQ�

DGHPGLUµ��0HFHOOH��P����LONHVLQGHQ�W�UHWWLN��
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QLWHOLùLQLQ�LVH�\RNOXùX�DV×O�ROGXùXQD�J|UH��DVOv�QLWHOLùLQ�YDU�RO�
PDV×�NDLGH��DUL]v�QLWHOLùLQLQ�YDU�ROPDV×� LVH� LVWLVQDG×U��$VO×QGD�
ELU�üH\LQ�DU×]v�QLWHOLN�ROPDV×��EL]DWLKL�R�üH\LQ�LVWLVQDv�QLWHOLNWH�
ROGXùX�DQODP×QD�JHOLU��d�QN��\XNDU×GD�Do×NODQG×ù×�JLEL��DU×]D��
\DQL�DUL]v�ROPD�GXUXPX��ELU�üH\LQ�NHQGLVLQGH�ROPD\×S��VRQUD�
GDQ�RUWD\D�o×NDQ�JHoLFL�ELU�GXUXPGXU��%X�LVH�R�DUL]v�QLWHOLùLQ�
LVWLVQDv�ELU�QLWHOLN�ROGXùX�DQODP×QD�JHOLU��

<XNDU×GD� ´V×IDW�×� DU×]DGD� DVORODQ� DGHPGLUµ� LONHVL� EDüO×ù×�
DOW×QGD�YHUGLùLPL]�D\Q×�|UQHNOHUOH�V×IDW�×� DVOL\HQLQ�NDLGH�� V×IDW�×�
DU×]DQ×Q�LVH�LVWLVQD�ROPDV×�GXUXPXQX�Do×NOD\DO×P��%LU�RWRPREL�
OLQ�oDO×ü×\RU�ROPDV×�V×IDW�×�DVOL\H��DU×]DO×�ROPDV×�LVH�V×IDW�×�kU×]D�
ROGXùXQD�J|UH��ELU�RWRPRELOLQ�oDO×ü×\RU�ROPDV×�NDLGH��ER]XN�RO�
PDV×�LVH�LVWLVQDv�ELU�GXUXPGXU��.H]D�ELU�LQVDQ×Q�VDùO×NO×�ROPDV×�
DV×O��KDVWD�ROPDV×� LVH�DUL]v�ELU�GXUXP�ROGXùXQD�J|UH�� LQVDQ×Q�
VDùO×NO×�ROPDV×�JHQHO�NXUDO��KDVWD�ROPDV×� LVWLVQDG×U��<LQH�EHQ�
]HU�üHNLOGH��LQVDQ×Q�DN×OO×�ROPDV×�JHQHO�NXUDO��GHOLOLN�LVWLVQDv�ELU�
GXUXPGXU��

���6×IDW�×�$VOL\HQLQ�'HùLO��6×IDW�×�$U×]DQ×Q�9DUO×ù×� úVSDWD�
0XKWDoW×U��

´6×IDW�×� DVOL\Hµ�GHùLO�� ´V×IDW�×� kU×]DµQ×Q�YDUO×ù×� LVSDWD�PXK�
WDoW×U��'LùHU�ELU�LIDGH\OH��ELU�üH\LQ�DVOv�QLWHOLùLQLQ�YDUO×ù×Q×�GH�
ùLO��DPD�R�üH\LQ�DU×]v�QLWHOLùLQLQ�YDUO×ù×Q×�LGGLD�HGHQ�LVSDWODPD�
O×G×U��d�QN��ELU�üH\LQ�DVOv�QLWHOLùLQLQ�YDU�ROGXùX�]DWHQ�NDEXO�
HGLOLU��%LU�üH\LQ�EHOOL�ELU�DQGD�DU×]v�QLWHOLùL��]HULQGH�EXOXQGX�
ùX�LVSDWODQPDG×NoD��R�üH\LQ�DVOv�QLWHOLùL��]HULQGH�EXOXQGXùX�
NDEXO�HGLOLU��$\Q×�üHNLOGH�NDLGH�RODQ�üH\LQ�YDU�ROGXùX�NDEXO�
HGLOLU��LVWLVQD�RODQ�üH\LQ�LVH�YDUO×ù×Q×Q�LVSDWODQPDV×�JHUHNLU��%LU�
LVWLVQDQ×Q�YDUO×ù×� LVSDWODQPDG×NoD�� \RNOXùX�NDEXO� HGLOLU� YH� R�
NRQXGD�NDLGH\H�WkEL�ROXU��

<XNDU×GDNL� |UQHNOHUH� JHUL� G|QHUVHN� üXQODU×� V|\OH\HELOLUL]��
%LU� RWRPRELOLQ� oDO×ü×\RU� ROPDV×� DVOv� QLWHOLN�� ER]XN� ROPDV×� LVH�
DU×]v� QLWHOLN� ROGXùXQD� J|UH�� ELU� RWRPRELOLQ� ER]XN� ROGXùXQX�
LGGLD�HGHQ�WDUDI�EXQX�LVSDWODPDO×G×U��.H]D�ELU�LQVDQ×Q�VDùO×NO×�

��� %L]�EX�LONH\L�´EH\\LQH�KLODI�×�DVO×�LVSDW�LoLQGLUµ�LONHVLQGHQ�W�UHWWLN��
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ROPDV×�DVOv�QLWHOLN��KDVWD�ROPDV×�LVH�DU×]v�QLWHOLN�ROGXùXQD�J|UH��
ELU�LQVDQ×Q�KDVWD�ROGXùXQX�LGGLD�HGHQ�WDUDI�EX�LGGLDV×Q×�LVSDW�
ODPDO×G×U��%LU�RWRPRELOLQ�VDùODP��ELU�NLüLQLQ�VDùO×NO×�ROGXùXQX�
LGGLD�HGHQ�WDUDI×Q�EX�LGGLDV×Q×�LVSDWODPD\D�LKWL\DF×�\RNWXU��]D�
WHQ�EXQODU�DVOv�QLWHOLNWLU��NDLGHGLU��\DQL�LVSDWD�LKWL\Do�ROPDNV×�
]×Q�EXQODU×Q�YDU�ROGXùX�NDEXO�HGLOLU��

<XNDU×GD� Do×NODG×ù×P×]� EX� LONH�� I×N×K� XV�O�QGH�� ´EH\\LQH�
KLODI�×�DVO×�LVSDW�LoLQGLU��´GHOLO��DVO×Q�DNVLQL�LVSDW�LoLQGLU�”���|]GH\L�
üL\OH�GLOH�JHWLULOPLüWLU��´%H\\LQH�KLODI�×�DVO×�LVSDW�LoLQGLUµ�LONHVL��
LVSDW�\�N�Q�Q��DV×O�RODQ�GXUXPXQ�DNVLQL�LGGLD�HGHQH�DLW�ROGX�
ùXQX�LIDGH�HGHU��'LùHU�ELU� LIDGH\OH��´DVO×Q�KLODI×Q×� LGGLD�HGHQ�
NLPVHGHQ�GHOLO�LVWHQLUµ����0HFHOOH��D\Q×�LONH\L����·QFL�PDGGHVLQ�
GH�´EH\LQH�KLODI�×�]DKLUL�LVSDW�LoLQGLUµ�GL\HUHN�GLOH�JHWLUPHNWHGLU�

%X� LONH� DVO×QGD� \XNDU×GDNL� ´V×IDW�×� DU×]DGD� DVORODQ� DGHP�
GLUµ��0HFHOOH��P����LONHVLQGHQ�W�UHPLüWLU��<XNDU×GD�Do×NODQG×ù×�
�]HUH��´DVOv�QLWHOLN��V×IDW�×�DVOL\H�µLQ�YDUO×ù×��´DUL]v�QLWHOLN��V×IDW�×�
kU×]D�µLQ� LVH� \RNOXùX� DV×OG×U�� <DQL� ELU� üH\LQ� DVOv� QLWHOLùLQLQ� R�
üH\GH� PHYFXW� ROGXùX�� DU×]v� QLWHOLùLQLQ� LVH� PHYFXW� ROPDG×ù×�
YDUVD\×O×U�� \DQL� EX�\|QGH�ELU� NDULQH�YDUG×U��'ROD\×V×\OD� LVSDW�
\�N���EX�YDUVD\×P×Q��EX�JHQHO�NDEXO�Q��DNVLQL�LGGLD�HGHQ�NL�
üL\H� DLWWLU�� $o×NoDV×� DVOv� QLWHOLùLQ� YDUO×ù×Q×� LGGLD� HGHQ� NLüLQLQ�
EXQX�LVSDW�HWPH\H�LKWL\DF×�\RNWXU��WHUVLQH�DVOv�QLWHOLùLQ�DNVLQL�
LGGLD�HGHQ�NLüL\H�LVSDW�\�N��G�üHU��<DQL�LVSDW�\�N��V×IDW�×�DU×�
]D\×�LGGLD�HGHQH�DLWWLU��

6LJDUD�|UQHùLQH�JHUL�G|QHUVHN��LVSDW�\�N��NRQXVXQGD�üXQ�
ODU×�V|\OH\HELOLUL]��6LJDUD�LoLOPHPHVL�´DVOv�QLWHOLN��V×IDW�×�DVOL\H�µ��
LoLOPHVL�LVH�´DUL]v�QLWHOLN��V×IDW�×�kU×]D�µ�ROGXùXQD�YH�DVOv�QLWHOL�
ùLQ�YDUO×ù×��DUL]v�QLWHOLùLQ�LVH�\RNOXùX�HVDV�ROGXùXQD�J|UH��ELU�
\HUGH�VLJDUD�LoLOPHGLùL�GHùLO��VLJDUD�LoLOGLùL�LVSDWODQPDO×G×U��6L�
JDUD�LoPH\HQ�ELU�NLüL��NHQGLVLQLQ�VLJDUD�LoPHGLùLQL�LVSDWODPDN�
]RUXQGD�GHùLOGLU�� %X� NLüLQ� VLJDUD� LoWLùLQL� LGGLD� HGHQ� YDU� LVH��
RQXQ�EX�LGGLDV×Q×�LVSDWODPDV×�JHUHNLU��d�QN��VLJDUD�LoPHPHN�
ELU�V×IDW�×�DVOL\HGLU��

��� $OL�+D\GDU��RS��FLW���F�,��V������
�� ,ELG���F�,��V�����
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ûLPGL\H�NDGDU�J|UG�ù�P�]�LONHOHU��VDGHFH�KXNXNv�LONHOHU�
GHùLO��PDQW×Nv� LONHOHU��KDWWD�Hü\DQ×Q�WDELDW×QGDQ�LVWLKUDo�HGLO�
PLü� LONHOHUGLU�� ûLPGL�KXNXN�X\JXODPDV×QGD� LKWL\Do�GX\XODQ�
GDKD� ´WHNQLNµ� LONHOHUH� JHOHFHùL]�� $QFDN� EX� LONHOHU� GH�� ELUD]�
|QFH�Do×NODG×ù×P×]�PDQW×N�LONHOHULQGHQ�W�UHWLOPLü��RQODUD�GD�
\DQDQ�LONHOHUGLU�

,,,��.$ú'(�9(�ú67ú61$�ú/(�ú/*ú/ú�ú/.(/(532

$üDù×GD�JHQHO�NXUDO��NDLGH��YH�LVWLVQD\D�LOLüNLQ�oHüLWOL�LONH�
OHUL�J|UHFHùL]��$PD�|QFHOLNOH�NDLGH�YH� LVWLVQDQ×Q�QH�ROGXùXQX�
Do×NOD\DO×P��

%HOLUOL�ELU�NRQX\D�LOLüNLQ�KXNXN�NXUDOODU×��NHQGL�LoLQGH�´ND�
LGH� �LONH�µ\L� G�]HQOH\HQ� NXUDO� YH� YDUVD� EX� NDLGH\H� ´LVWLVQDµ�
JHWLUHQ�NXUDOODU�RODUDN�LNL\H�D\U×O×U�

.DLGH.-� .DLGH\L� G�]HQOH\HQ� NXUDOD� ´JHQHO� K�N�Pµ� YH\D�
´JHQHO�NXUDO��JHQHUDOLV�UHJXOD��JHQHUDO�UXOH��UqJOH�JpQpUDOH�µ�GHQLU��
*HQHO�NXUDO��EX�NXUDO×Q�G�]HQOHGLùL�üH\�LOH�LOJLOL�JHQHO�ELU�|QHU�
PHGLU��6|]�NRQXVX�JHQHO�|QHUPH��NXUDO×Q�NRQXVX�RODQ�üH\LQ��
LVWLVQD�WXWXOPDP×ü�E�W�Q�SDUoDODU×QD�YH�oHüLWOHULQH�X\JXODQD�
ELOLU��*HQHOOLNOH�EX� W�U�|QHUPHOHUGH��KHU��KHUNHV��NLP��NLPVH��
KHS��KHU�]DPDQ�JLEL�́ kPP�ODI×]µODU�NXOODQ×O×U����$QFDN�ELU�|QHU�
PHGH�E|\OH�ELU�JHQHO�LEDUH�NXOODQ×OPDVD�ELOH��EX�|QHUPH�DQODP�
RODUDN� JHQHO� LVH�� \DQL� EX� |QHUPH� LOLüNLQ� ROGXùX� üH\LQ� E�W�Q�
SDUoDODU×QD�YH�W�UOHULQH�X\JXODQDELOL\RUVD��V|]�NRQXVX�|QHUPH�
JHQHO�ELU�|QHUPH�RODELOLU��

úVWLVQD���úVWLVQD�LVH�JHQHO�NXUDO×Q�LoHUGLùL�|QHUPHQLQ�G×ü×Q�
GD�WXWXODQ�üH\GLU��<DQL�LVWLVQD�JHQHO�NXUDOGD�|QJ|U�OHQ�VRQXFD�
WkEL�GHùLOGLU��'LùHU�ELU�LIDGH\OH�JHQHO�NXUDO��LVWLVQD\D�X\JXOD�
QDPD]��úVWLVQDQ×Q�LoLQGH�NDODQ�üH\OHU�JHQHO�K�NPH�WkEL�ROPD]��
LVWLVQDQ×Q�G×ü×QGD�NDODQ�üH\OHU�LVH�JHQHO�K�NPH�WkEL�ROXU��

��� $üDù×GD�´���.HQGLOLùLQGHQ�úVWLVQD�2OPD]��úVWLVQD�.RQXOPDO×G×Uµ��´���úV�
WLVQD��.DLGH\L�.R\DQ�0DNDP�7DUDI×QGDQ�.RQXODELOLUµ�LONHOHUL�G×ü×QGDNL�
´.DLGH�YH�úVWLVQD�LOH�úOJLOL�úONHOHULµ�EL]�$QD\DVD�+XNXNXQXQ�*HQHO�7HRULVL 
LVLPOL�NLWDE×P×]GD�LQFHOHPLüWLN��%N]���.HPDO�*|]OHU��Anayasa Hukukunun 
*HQHO�7HRULVL��%XUVD��(NLQ��������F�,��V���������

��� $OL�+LPPHW�%HUNL��+XNXN�0DQW×ù×�YH�7HIVLU��$QNDUD��*�QH\�0DWEDDF×O×N��
������V��������
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úVWLVQD�WXWXODQ�üH\��LVWLVQD�WXWXOPD\DQ�üH\GHQ�N�o�N�ROPD�
O×G×U� NL�� LVWLVQDQ×Q� ELU� DQODP×� ROVXQ���� .H]D�� LVWLVQDGDQ� VRQUD�
NDSVDP×�GDUDOP×ü�ROVD�ELOH�JHQHO�K�NP�Q�X\JXODQPD�LPNkQ×�
PHYFXW�ROPDO×G×U��$NVL�WDNGLUGH�JHQHO�NXUDO�RUWDGDQ�NDONDU��LV�
WLVQD�JHQHO�NXUDO�KDOLQH�JHOLU��

úVWLVQD� JHWLUHQ� |QHUPHOHUGH� JHQHOOLNOH�� ´G×ü×QGDµ�� ´KDULoµ��
´D\U×µ��´LVWLVQDHQµ��´DQFDNµ��´VDNO×�NDOPDN��]HUHµ�JLEL�NHOLPH�
OHU�EXOXQXU��$QFDN�EX�üDUW�GHùLOGLU��%|\OH�ELU�LEDUH�ROPDVD�ELOH�
|QHUPHQLQ�DQODP×QGDQ�ELU�LVWLVQD�JHWLULOGLùL�o×NDU×ODELOLU�

$QD\DVD�YH�NDQXQODU��JHQHO�NXUDO�YH� LVWLVQD\×� oRN�GHùLüLN�
üHNLOOHUGH�K�NPH�EDùOD\DELOLU��

D��*HQHO�NXUDO�YH�LVWLVQD�D\Q×�F�POH�LoLQGH�LIDGH�HGLOHELOLU��
�����7�UN�$QD\DVDV×QGDQ�|UQHNOHU�

$QD\DVD�� P������� ´6×N×\|QHWLP� YH� RODùDQ�VW�� KDOOHU� VDNO×�
NDOPDN��]HUH��$QD\DVDQ×Q� LNLQFL�N×VP×Q×Q�ELULQFL�YH� LNLQFL�E|�
O�POHULQGH�\HU� DODQ� WHPHO�KDNODU�� NLüL�KDNODU×�YH�|GHYOHUL� LOH�
G|UG�QF��E|O�P�QGH�\HU�DODQ�VL\DVv�KDNODU�YH�|GHYOHU�NDQXQ�
K�NP�QGH�NDUDUQDPHOHUOH�G�]HQOHQHPH]µ��

$QD\DVD��P����VRQ�� ´%X�DPDoOD�GDù×W×ODQ� WRSUDNODU� E|O�QH�
PH]��PLUDV�K�N�POHUL�G×ü×QGD�EDüNDODU×QD�GHYUHGLOHPH]µ��

$QD\DVD��P�������´7DNVLUOL�VXoODUGDQ�K�N�P�JL\HQOHU�KDULo 
FH]D� LQID]� NXUXPODU×QGD� EXOXQDQ� K�N�PO�OHU� R\� NXOODQD�
PD]ODUµ�

$QD\DVD���������´8\DUPD�YH�N×QDPD�FH]DODU×\OD�LOJLOL�RODQODU�
KDULo��GLVLSOLQ�NDUDUODU×�\DUJ×�GHQHWLPL�G×ü×QGD�E×UDN×ODPD]µ�

E��*HQHO�NXUDO�YH�LVWLVQD�ELU�I×NUDQ×Q�LNL�GHùLüLN�F�POHVLQGH�
LIDGH�HGLOHELOLU�������$QD\DVDV×QGDQ�|UQHNOHU��

��� gPHU� 1DVXKL� %LOPHQ·LQ� EHOLUWWLùL� JLEL�� ´P�VWHVQD�� P�VWHVQD� PLQKLQ�
OkI]LOH�ROXQFD�RQGDQ�HNDO�ROPDO×G×U��RQGDQ�GDKD�oRN�YH\D�PHIKXPHQ�RQD�
P�VDYL�ROPDPDO×G×U��d�QN��EX�WDNGLUGH�LVWLVQD��OkùY�ROXUµ��gPHU�1DVX�
KL�%LOPHQ��+XNXN×�úVODPL\\H�YH�,VODKDW×�)×NKL\\H�.DPXVX��úVWDQEXO��%LOPHQ�
<D\×QHYL��������&LOW����V����������
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$QD\DVD�� ���VRQ�� ´(ùLWLP� YH� |ùUHWLP� NXUXPODU×QGD� RNXWX�
ODFDN�\DEDQF×�GLOOHU�LOH�\DEDQF×�GLOOH�HùLWLP�YH�|ùUHWLP�\DSDQ�
RNXOODU×Q�WkEL�RODFDù×�HVDVODU�NDQXQOD�G�]HQOHQLU��0LOOHWOHUDUD�
V×�DQGODüPD�K�N�POHUL�VDNO×G×Uµ��

<XNDU×GDNL�|UQHNWH�ELULQFL�F�POH�JHQHO�NXUDO��LNLQFL�F�POH�
LVWLVQD\×�K�NPH�EDùODPDNWDG×U��

$QD\DVD��P�������´6HoLPGHQ�|QFH�YH\D�VRQUD�ELU�VXo�LüOHGLùL�
LOHUL�V�U�OHQ�ELU�PLOOHWYHNLOL��0HFOLVLQ�NDUDU×�ROPDG×NoD�WXWXOD�
PD]��VRUJX\D�oHNLOHPH]��WXWXNODQDPD]�YH�\DUJ×ODQDPD]��$ù×U�
FH]D\×�JHUHNWLUHQ�VXo�VW��KDOL�YH�VHoLPGHQ�|QFH�VRUXüWXUPDV×�
QD�EDüODQ×OP×ü�ROPDN�ND\G×\OD�$QD\DVDQ×Q�����QF��PDGGHVLQ�
GHNL�GXUXPODU�EX�K�NP�Q�G×ü×QGDG×Uµ�

<XNDU×GDNL�|UQHNWH�ELULQFL�F�POH�JHQHO�NXUDO��LNLQFL�F�POH�
LVWLVQD\×�K�NPH�EDùODPDNWDG×U�

$QD\DVD�� P������� ´>&XPKXUEDüNDQ×@�� \D\×PODQPDV×Q×� N×V�
PHQ�YH\D�WDPDPHQ�X\JXQ�EXOPDG×ù×�NDQXQODU×��ELU�GDKD�J|U��
ü�OPHN��]HUH«�7�UNL\H�%�\�N�0LOOHW�0HFOLVLQH�JHUL�J|QGHULU��
%�WoH�NDQXQODU×�EX�K�NPH�WkEL�GHùLOGLUµ�

F��*HQHO�NXUDO�YH�LVWLVQD�ELU�PDGGHQLQ�LNL�GHùLüLN�I×NUDV×QGD�
LIDGH�HGLOHELOLU��gUQHN��

*HQHO�.XUDO��$QD\DVD��P��������´+HUNHV�� \DüDPD��PDGGv� YH�
PDQHYv�YDUO×ù×Q×�NRUXPD�YH�JHOLüWLUPH�KDNN×QD�VDKLSWLUµ�

úVWLVQD�� $QD\DVD�� P�������� ´0HüU�� P�GDIDD� KDOL�� \DNDODPD�
YH�WXWXNODPD�NDUDUODU×Q×Q�\HULQH�JHWLULOPHVL��ELU�WXWXNOX�YH\D�
K�N�PO�Q�Q�NDoPDV×Q×Q�|QOHQPHVL��ELU�D\DNODQPD�YH\D�LV\D�
Q×Q�EDVW×U×OPDV×��V×N×\|QHWLP�YH\D�RODùDQ�VW��KDOOHUGH�\HWNLOL�
PHUFLLQ�YHUGLùL�HPLUOHULQ�X\JXODQPDV×�V×UDV×QGD�VLODK�NXOODQ×O�
PDV×QD�NDQXQXQ�FHYD]�YHUGLùL�]RUXQOX�GXUXPODUGD�PH\GDQD�
JHOHQ�|OG�UPH�ÀLOOHUL��ELULQFL�I×NUD�K�NP��G×ü×QGDG×Uµ�

G�� .DQXQXQ� ELU� PDGGHVL� JHQHO� NXUDO×�� GLùHU� ELU� PDGGHVL�
LVWLVQD\×�K�NPH�EDùOD\DELOLU��%X�PDGGHOHU�DUG×ü×N�RODELOHFHùL�
JLEL�DUDODU×QGD�SHN�oRN�PDGGH�GH�EXOXQDELOLU��gUQHN��
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*HQHO�.XUDO��$QD\DVD��P���²�<DVDPD�\HWNLVL�7�UN�0LOOHWL�DG×�
QD�7�UNL\H�%�\�N�0LOOHW�0HFOLVLQLQGLU��%X�\HWNL�GHYUHGLOHPH]�

úVWLVQD�� $QD\DVD�� P����²� 7�UNL\H� %�\�N�0LOOHW�0HFOLVL�� %D�
NDQODU�.XUXOXQD�NDQXQ�K�NP�QGH�NDUDUQDPH�o×NDUPD�\HWNLVL�
YHUHELOLU�

H��%D]HQ�NDQXQ�NR\XFX��JHQHO�NXUDO×�D\U×FD�EHOLUWPH\H�LK�
WL\Do�GX\PDGDQ�GRùUXGDQ�GRùUX\D�LVWLVQD\×�EHOLUWLU��&H]D�ND�
QXQODU×Q×Q�\DSW×ù×�üH\�EXGXU��úQVDQODU×Q�JHQHO�RODUDN�|]J�U�RO�
GXùX�D\U×FD�EHOLUWLOPHNVL]LQ��EHOLUOL�ELU�LQVDQ�ÀLOLQH�P�H\\LGH�
EDùODQ×U��%|\OHFH�R�LQVDQ�ÀLOL��JHQHO�LQVDQ�|]J�UO�ù��NDUü×V×QGD�
LVWLVQD\×�WHüNLO�HWPLü�ROXU��%|\OH�ELU�GXUXPGD�NDLGH�NRQXVXQGD�
V|]�NRQXVX�V�MHQLQ�WkEL�ROGXùX�JHQHO�KXNXNv�UHMLP�JHoHUOLGLU��
gUQHùLQ�FH]D�KXNXNX�DODQ×QGD�D\U×FD�YH�Do×NoD�VXo�RODUDN�WD�
Q×PODQPDP×ü�KHU�ÀLO�VHUEHVWWLU��&H]D�NDQXQODU×Q×Q�VXo�WDQ×P×�
\DSDQ�YH�P�H\\LGH�EDùOD\DQ�E�W�Q�K�N�POHUL�LVWLVQD��NDQXQ�
VX]�VXo�YH�FH]D�ROPD]�SUHQVLEL�LVH�JHQHO�NXUDOG×U��

.DLGHQLQ�D\U×FD�EHOLUWLOPHNVL]LQ�GRùUXGDQ�GRùUX\D�LVWLVQD�
Q×Q�EHOLUWLOPHVLQH�DQD\DVD�KXNXNXQGD�GD�UDVWODQ×U��$QD\DVD�
P×]×Q���·QFL�PDGGHVL�7%00��\HOLùL�LOH�EDùGDüPD\DQ�LüOHUL�WHN�
WHN�VD\P×üW×U��%X�PDGGHGH�VD\×ODQODU�G×ü×QGDNL�LüOHUL�\DSPDNWD�
7%00��\HOHUL�VHUEHVWWLU��%X�NRQXGD�NDLGH�EXGXU��$QFDN�$QD�
\DVD��P���·GH�E|\OH�ELU�NDLGH\L�LIDGH�HGHQ�ELU�K�N�P�\RNWXU��
$QFDN�D\U×FD�YH�Do×NoD�\DVDNODQPDG×NoD��PLOOHWYHNLOOHUL�GH�ELU�
LQVDQ�RODUDN�LVWHGLNOHUL�KHU�IDDOL\HWL�\DSDELOLUOHU��2�KkOGH�$QD�
\DVD��P���·GH�GLOH�JHWLULOPHPLü�ROVD�GD�EX�NRQXGD�JHQHO�NXUDO�
YH�NDLGH�üX�üHNLOGH�LIDGH�HGLOHELOLU��

*HQHO� .XUDO��0LOOHWYHNLOOHUL� LVWHGLNOHUL� LüOHUL� \DSPDNWD� VHU�
EHVWWLU��

úVWLVQD�� $QD\DVD�� 0DGGH� ���� 7�UNL\H� %�\�N� 0LOOHW� 0HFOL�
VL� �\HOHUL�� 'HYOHW� YH� GLùHU� NDPX� W�]HONLüLOHULQGH� YH� EXQODUD�
EDùO×�NXUXOXüODUGD��'HYOHWLQ�YH\D�GLùHU�NDPX�W�]HONLüLOHULQLQ�
GRùUXGDQ�GRùUX\D�\D�GD�GROD\O×�RODUDN�NDW×OG×ù×� WHüHEE�V�YH�
RUWDNO×NODUGD��|]HO�JHOLU�ND\QDNODU×�YH�|]HO�LPNkQODU×�NDQXQOD�
VDùODQP×ü�NDPX�\DUDU×QD�oDO×üDQ�GHUQHNOHULQ�YH�'HYOHWWHQ�\DU�
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G×P�VDùOD\DQ�YH�YHUJL�PXDÀ\HWL�RODQ�YDN×ÁDU×Q��NDPX�NXUXPX�
QLWHOLùLQGHNL�PHVOHN�NXUXOXüODU×�LOH�VHQGLNDODU�YH�EXQODU×Q��VW�
NXUXOXüODU×Q×Q�YH�NDW×OG×NODU×�WHüHEE�V�YH\D�RUWDNO×NODU×Q�\|QH�
WLP�YH�GHQHWLP�NXUXOODU×QGD�J|UHY�DODPD]ODU��YHNLOL�RODPD]ODU��
KHUKDQJL�ELU�WDDKK�W�LüLQL�GRùUXGDQ�YH\D�GROD\O×�RODUDN�NDEXO�
HGHPH]OHU��WHPVLOFLOLN�YH�KDNHPOLN�\DSDPD]ODU�

%X�üHNLOGH�NDLGHQLQ�YH�LVWLVQDQ×Q�QH�ROGXùXQX�YH�QDV×O�EH�
OLUOHQGLùLQL�Do×NODG×NWDQ�VRQUD�üLPGL�NDLGH�YH� LVWLVQD� LOH� LOJLOL�
PHWRGRORMLN�LONHOHUL�J|UHOLP��

���.HQGLOLùLQGHQ�úVWLVQD�2OPD]��úVWLVQD�.RQXOPDO×G×U

<XNDU×GD�Do×NODG×ù×P×]�JLEL�LVWLVQD�ELU�´DU×]v�QLWHOLN��V×IDW�×�
DU×]D��DFFLGHQWDOLD�µWLU��'ROD\×V×\OD�ELU�DUL]v�QLWHOLN�RODUDN�LVWLV�
QDQ×Q� RODELOPHVL� LoLQ�� LVWLVQDQ×Q� |QJ|U�OP�ü� ROPDV×� JHUHNLU��
<DQL� ELU� LVWLVQDGDQ� EDKVHGHELOPHN� LoLQ�� EX� LVWLVQDQ×Q� D\U×FD�
YH� Do×NoD� NRQXOPXü� ROPDV×� JHUHNLU�� 3R]LWLYLVW� WHUPLQRORML\�
OH� V|\OHUVHN�� NRQXOPDP×ü� ELU� üH\� LVWLVQD� RODPD]�� .H]D� EHOOL�
ELU� NRQXGD�ELU� LVWLVQDQ×Q� ROGXùXQX� LGGLD� HGHQ�NLüL� LGGLDV×Q×�
LVSDWODPDO×G×U�� úVWLVQDQ×Q� D\U×FD� YH� Do×NoD� NRQXOPXü� ROGXùX�
LVSDWODQDPD]VD��LVWLVQDQ×Q�EXOXQXS�EXOXQPDG×ù×�KXVXVX�KDOD�
WHUHGG�WO��LVH��LVWLVQDQ×Q�ROPDG×ù×�YDUVD\×O×U��d�QN��NDLGH�DV×O��
LVWLVQD�LVH�DU×]v�ELU�QLWHOLNWLU��úVWLVQDQ×Q�ROGXùX�LVSDWODQPDP×ü�
LVH��LOJLOL�NRQX\D�NDLGH�X\JXODQ×U��

gUQHN���%XQX�ELU�|UQHNOH�Do×NOD\DO×P��gUQHùLQ������$QD�
\DVDV×�� &XPKXUEDüNDQ×Q×Q� NLüLVHO� VXoODU×QGDQ� GROD\×� VRUXP�
VX]OXùX� LONHVLQL� JHWLUPHGLùL� JLEL� NLüLVHO� VXoODU×QGDQ� GROD\×�
&XPKXUEDüNDQ×Q×Q� \DUJ×ODQPDV×� EDN×P×QGDQ� \DVDPD� GRNX�
QXOPD]O×ù×QD� EHQ]HU� ELU� J�YHQFH\L� GH�&XPKXUEDüNDQ×QD� WD�
Q×PDP×üW×U��'RNWULQGH�ED]×�\D]DUODU��PLOOHWYHNLOOHULQH�WDQ×QDQ�
\DVDPD�GRNXQXOPD]O×ù×�EHQ]HUL�ELU�J�YHQFHQLQ�&XPKXUEDü�
NDQ×QD� WDQ×QPDV×QGD� GD� \DUDU� ROGXùXQX� LOHUL� V�UHUHN� &XP�
KXUEDüNDQ×Q×Q�NLüLVHO�VXoODU×QGDQ�YH�NH]D�&XPKXUEDüNDQ×Q×Q�
VHoLOPHGHQ�|QFH� LüOHGLùL� LGGLD�HGLOHQ�VXoODUGDQ�GROD\×�\DUJ×�
ODQDPD\DFDù×Q×� LGGLD� HWPHNWHGLUOHU�� %HONL� PLOOHWYHNLOOHULQH�
WDQ×QDQ�\DVDPD�GRNXQXOPD]O×ù×�EHQ]HUL�ELU�GRNXQXOPD]O×ù×Q�
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&XPKXUEDüNDQ×QD�GD�WDQ×QPDV×QGD�\DUDU�ROXUGX��$QFDN�JHO�
JHOHOLP�$QD\DVDGD�&XPKXUEDüNDQ×QD�E|\OH�ELU�D\U×FDO×N�WDQ×�
\DQ�ELU�K�N�P��EX�G�ü�QFH\L� LGGLD�HGHQOHULQ�GH�NDEXO�HWWLùL�
JLEL� \RNWXU�� 6|]� NRQXVX� D\U×FDO×N� &XPKXUEDüNDQ×Q×Q� NLüLVHO�
VXoODU×QGDQ�GROD\×�JHQHO�K�N�POHUH� WkEL�ROPDV×�NXUDO×Q×Q� LV�
WLVQDV×�ROXùXQD�J|UH��EX�LVWLVQDQ×Q�D\U×FD�YH�Do×NoD�DQD\DVD�NR�
\XFX�WDUDI×QGDQ�|QJ|U�OP�ü�ROPDV×�JHUHNLU��gQJ|U�OPHGLùL�
QH�J|UH�&XPKXUEDüNDQ×Q×Q�E|\OH�ELU�GRNXQXOPD]O×ù×�\RNWXU��
&XPKXUEDüNDQ×�NLüLVHO�VXoODU×QGDQ�GROD\×�QRUPDO�YDWDQGDüODU�
JLEL�\DUJ×ODQDELOLU��

���úVWLVQD��.DLGH\L�.R\DQ�0DNDP�7DUDI×QGDQ�.RQXODELOLU�

<XNDU×GD� NHQGLOLùLQGHQ� LVWLVQD� RODPD\DFDù×Q×�� LVWLVQDQ×Q�
NRQXOPDV×� JHUHNWLùLQL� V|\OHGLN��+HPHQ� LODYH� HGHOLP�� úVWLVQD��
KHUKDQJL�ELU�PDNDP�WDUDI×QGDQ�GHùLO��DQFDN�NDLGH\L�NR\DQ�PD�
NDP�WDUDI×QGDQ�NRQXODELOLU��%XQXQ�VHEHEL�üXGXU��úVWLVQD��NDL�
GHQLQ��\DQL�R�NRQXGDNL�JHQHO�NXUDO×Q�NDSVDP×Q×�GDUDOWW×ù×�LoLQ��
JHQHO�NXUDO×Q�GHùLüWLULOPHVL�DQODP×QD�JHOLU��'ROD\×V×\OD�ELU�NX�
UDOD�LVWLVQD�JHWLUPHN�\HWNLVL��VDGHFH�YH�VDGHFH�R�NXUDO×�NR\PD�
\HWNLVLQH�VDKLS�RODQ�PDNDPD�DLWWLU��<DQL�LVWLVQD��NDLGH\L�NR\DQ�
PDNDP�WDUDI×QGDQ�NRQXOXU�

%XQGDQ�üX�VRQXoODU�o×NDU��%LU�NHUH��\DUJ×�RUJDQ×�NXUDO�NR�
\XFX�ELU�RUJDQ�ROPDG×ù×QD�J|UH�LVWLVQD�NR\PD�\HWNLVLQH�VDKLS�
GHùLOGLU��%LU�NRQXGD�LVWLVQD�\RN�LVH��\DUJ×�RUJDQ×�JHQHO�NXUDO×�
X\JXODPDN�]RUXQGDG×U��<DUJ×�RUJDQ×Q×Q� LVWLVQD�NR\DPDPDV×��
D\Q×�]DPDQGD�\RUXP�\ROX\OD�JHQHO�NXUDO×Q�NDSVDP×Q×�GDUDOWD�
PDPDV×�YH�NH]D�\RUXP�\ROX\OD�LVWLVQD��UHWHPHPHVL�DQODP×QD�
JHOLU��<RUXP�\ROX\OD�JHQHO�NXUDOD�LVWLVQD�JHWLUHQ�\DUJ×�RUJDQ×��
\DVDPD�\HWNLVLQL�YH\D�G�]HQOH\LFL�LüOHP�\DSPD�\HWNLVLQL�JDVS�
HWPLü�ROXU�

úNLQFL�RODUDN��ELU�NXUDOD�LVWLVQD�JHWLUPHN�\HWNLVL��VDGHFH�YH�
VDGHFH�R�NXUDO×�NR\PD�\HWNLVLQH�VDKLS�RODQ�PDNDPD�DLWWLU��<DQL�
JHQHO�NXUDO�NLP�WDUDI×QGDQ�NRQXOPXü�LVH��R�JHQHO�NXUDOD�LVWLV�
QD\×�\LQH�R�PDNDP�JHWLUHELOLU��0HVHOD�\DVDPD�RUJDQ×Q×Q�NR\�
GXùX�ELU� JHQHO� NXUDOD� \LQH� \DVDPD�RUJDQ×� LVWLVQD� JHWLUHELOLU��
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<DVDPD�RUJDQ×Q×Q�NR\GXùX�ELU�NXUDOD�%DNDQODU�.XUXOX�LVWLV�
QD�JHWLUHPH]��.H]D�%DNDQODU�.XUXOXQXQ�NR\GXùX�ELU�NXUDOD�
ELU�EDNDQO×N�LVWLVQD�JHWLUHPH]��%XUDGD�PDNDPGDQ�EDKVHWPHN�
\HULQH�EHONL�QRUPGDQ�EDKVHWPHN�GDKD�X\JXQ�ROXU��û|\OH�GL�
\HELOLUL]��%LU�JHQHO�NXUDO�KDQJL�QRUP�LOH�NRQXOPXü�LVH��R�NXUDOD�
LVWLVQD�DQFDN�R�QRUP�LOH�NRQXODELOLU��<DQL�NDQXQOD�NRQXOPXü�
ELU�NXUDOD��NDQXQOD��\|QHWPHOLN�LOH�NRQXOPXü�NXUDOD�\|QHWPH�
OLN�LOH�LVWLVQD�JHWLULOHELOLU��

1RUPODU�KL\HUDUüLVLQLQ�FDUL�ROGXùX�ELU�VLVWHPGH�\XNDU×GDNL�
LONH\L�GDKD�GRùUX�ELU� üHNLOGH� ü|\OH�GH�Do×NOD\DELOLUL]�� úVWLVQD��
QRUPODU�KL\HUDUüLVLQGH�NHQGLVLQH�LVWLVQD�JHWLULOHQ�QRUP�LOH�HQ�D]�D\Q×�
G�]H\GH�EXOXQDQ�ELU�QRUP�LOH�JHWLULOHELOLU��<DQL�DQD\DVD�K�NP��
QH� LVWLVQD�DQD\DVD�K�NP�\OH��NDQXQ�K�NP�QH� LVWLVQD�NDQXQ�
K�NP�\OH�JHWLULOHELOLU��DQD\DVDQ×Q�ELU�K�NP�QH�NDQXQOD��ND�
QXQXQ�ELU�K�NP�QH�\|QHWPHOLNOH�LVWLVQD�JHWLULOHPH]��.H]D�W��
]�NOH�NRQXODQ�ELU�NXUDOD�\|QHWPHOLNOH�LVWLVQD�JHWLULOHPH]��

<LQH�QRUPODU�KL\HUDUüLVLQH�SDUDOHO�ELU�üHNLOGH��PDNDPODU�KL�
\HUDUüLVL�WHUPLQRORMLVL\OH�V|\OHUVHN��NXUXFX�LNWLGDU×Q�NR\GXùX�
ELU� NXUDOD� DQFDN� NXUXFX� LNWLGDU�� \DVDPD� RUJDQ×Q×Q� NR\GXùX�
ELU�NXUDOD�DQFDN�NXUXFX�LNWLGDU�YH\D�\DVDPD�RUJDQ×��\�U�WPH�
RUJDQ×Q×Q�NR\GXùX�ELU�NXUXOD� DQFDN�NXUXFX� LNWLGDU�� \DVDPD�
RUJDQ×�YH\D�\�U�WPH�RUJDQ×�LVWLVQD�JHWLUHELOLU��+DOL\OH�\�U�WPH�
RUJDQ×Q×Q�NHQGL�LoLQGH�GH�ELU�PDNDPODU�KL\HUDUüLVL�YDUG×U��gU�
QHùLQ�%DNDQODU�.XUXOXQXQ�NR\GXùX�ELU�\|QHWPHOLN�K�NP�QH�
ELU�EDNDQO×N�\|QHWPHOLùL\OH�LVWLVQD�JHWLULOHPH]��ELU�EDNDQO×ù×Q�
NR\GXùX�\|QHWPHOLùH�ELU�YDOL�JHQHO�HPLU�LOH�LVWLVQD�JHWLUHPH]��

ûLPGL�LVWLVQD�DQFDN�NDLGH\L�NR\DQ�PDNDP�WDUDI×QGDQ�NRQX�
ODELOLU�LONHVLQH�N|W��ELU�|UQHN�YHUHOLP��

gUQHN���$QD\DVDP×]×Q����·LQFL�PDGGHVLQLQ�LON�I×NUDV×QD�����
0D\×V������WDULK�YH������VD\×O×�$QD\DVD�'HùLüLNOLùL�.DQXQX\OD�
üX�K�N�P�NRQXOPXüWXU��

$QD\DVD��P��������´&XPKXUEDüNDQ×Q×Q�J|UHY�V�UHVL�EHü�\×OG×Uµ�

%X�K�N�P�ELU�JHQHO�K�N�PG�U�YH�QH�EX�I×NUDGD��QH����·QFL�
PDGGHQLQ�ELU�EDüND�I×NUDV×QGD��QH�GH�$QD\DVDP×]×Q�ELU�EDüND�
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PDGGHVLQGH�EX�JHQHO�K�NPH�LVWLVQD�JHWLUHQ�ELU�K�N�P�\RNWXU��
1H�YDU�NL�� RQELULQFL�&XPKXUEDüNDQ×�$EGXOODK�*�O·�Q�J|UHY�
V�UHVLQLQ�NDo�\×O�ROGXùX�NRQXVXQGD�ELU�WDUW×üPD�\DüDQP×üW×U��
1LWHNLP� EHQ� GH� EX� NRQXGD� ´&XPKXUEDüNDQ×� $EGXOODK� *�O·�Q�
*|UHY�6�UHVL�1H�.DGDUG×U�YH�%X�*|UHY�6�UHVL�.DQXQOD�%HOLUOHQHELOLU�
PL"µ�EDüO×NO×�ELU�PDNDOH�\D]DUDN�EX�WDUW×üPD\D�NDW×OG×P����1H�
WLFHGH�NDQXQ�NR\XFX�EX�WDUW×üPD\D�VHVVL]�NDOPDG×�YH�VRUXQX�
NHQGLQFH�o|]PHN�LoLQ����2FDN������WDULK�YH������VD\×O×�&XP�
KXUEDüNDQ×� 6HoLPL�.DQXQXQXQ�JHoLFL� �·QFL�PDGGHVL\OH� ü|\OH�
ELU�K�N�P�JHWLUGL��

�����VD\×O×�&XPKXUEDüNDQ×�6HoLPL�.DQXQX��*HoLFL�0DGGH�
���´2QELULQFL�&XPKXUEDüNDQ×Q×Q�J|UHY�V�UHVL�\HGL�\×OG×U�µ

%|\OHFH� VRUXQ� ´o|]�OP�üµ� ROGX�� 6RUXQXQ� EX� üHNLOGH� o|�
]�OPHVL� \XNDU×GD� Do×NODG×ù×P×]� ´LVWLVQD�� NDLGH\L� NR\DQ� PDNDP�
WDUDI×QGDQ� NRQXODELOLUµ� LONHVLQH� D\N×U×G×U�� d�QN�� ´2QELULQ-
FL� &XPKXUEDüNDQ×Q×Q� J|UHY� V�UHVL� \HGL� \×OG×Uµ�GL\HQ� ����� VD\×O×�
&XPKXUEDüNDQ×�6HoLPL�.DQXQXQXQ�JHoLFL��·QFL�PDGGHVL��$QD�
\DVDP×]×Q� ´&XPKXUEDüNDQ×Q×Q� J|UHY� V�UHVL� EHü� \×OG×Uµ� GL\HQ�
���·LQFL�PDGGHVLQLQ�LNLQFL�I×NUDV×Q×Q�X\JXODPD�DODQ×Q×�GDUDOW�
PDNWDG×U��GROD\×V×\OD������VD\×O×�.DQXQXQ�EX�PDGGHVL��$QD�
\DVDP×]×Q����·LQFL�PDGGHVLQLQ� LNLQFL� I×NUDV×�K�NP�QH� LVWLVQD 
JHWLUPHNWHGLU��

2\VD�\XNDU×GD�Do×NODG×ù×P×]�JLEL��ELU�DQD\DVD�K�NP�QH�DQ�
FDN�DQD\DVD�K�NP�\OH� LVWLVQD�JHWLULOHELOLU��DQD\DVD�K�NP�QH�
NDQXQOD�LVWLVQD�JHWLULOHPH]��$QD\DVD�K�NP�QH�NDQXQOD�LVWLV�
QD�JHWLULOPHVL��QRUPODU�KL\HUDUüLVLQLQ�PDQW×ù×QD�D\N×U×G×U��=LUD�
DQD\DVD� K�NP�QH� NDQXQOD� LVWLVQD� JHWLULOHELOLUVH�� QRUPODU� KL�
\HUDUüLVLQLQ�ELU�DQODP×�NDOPD]��QRUPODU�KL\HUDUüLVL�VDGHFH�ELU�
JHQHO�KXNXN�LONHVL�GHùLO��EL]]DW�SR]LWLI�ELU�KXNXN�LONHVLGLU��=LUD�
$QD\DVDQ×Q�ELU�K�NP�QH�NDQXQOD� LVWLVQD�JHWLULOPHVL��$QD\D�
VDP×]×Q� ��·QFL�PDGGHVL\OH� WDQ×QP×ü� RODQ�$QD\DVDQ×Q� �VW�Q�

��� .HPDO�*|]OHU��´&XPKXUEDüNDQ×�$EGXOODK�*�O·�Q�*|UHY�6�UHVL�1H�.D�
GDUG×U�YH�%X�*|UHY�6�UHVL�.DQXQOD�%HOLUOHQHELOLU�PL"µ��7HUD]L�$\O×N�+XNXN�
'HUJLVL��<×O����6D\×�����ûXEDW�������V��������ZZZ�DQD\DVD��JHQ�WU�JRUHY�
VXUHVL�KWP!�����$ùXVWRV��������
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O�ù��LONHVLQH�D\N×U×�ROXU��.H]D�DQ×ODQ�PDGGHQLQ�LNLQFL�I×NUDV×�
Do×NoD�´NDQXQODU�$QD\DVD\D�D\N×U×�RODPD]µ�GHPHNWHGLU�

'ROD\×V×\OD������VD\×O×�&XPKXUEDüNDQ×�6HoLPL�.DQXQXQXQ�
´2QELULQFL�&XPKXUEDüNDQ×Q×Q�J|UHY�V�UHVL�\HGL�\×OG×Uµ�GL\HQ�JHoL�
FL��·QFL�PDGGHVL��$QD\DVDP×]D�D\N×U×G×U��1H�YDU�NL��EX�K�NPH�
NDUü×�Do×ODQ�LSWDO�GDYDV×QGD�$QD\DVD�0DKNHPHVL�����+D]LUDQ�
�����WDULK�YH�(���������VD\×O×�NDUDU×\OD������VD\×O×�.DQXQXQ�EX�
K�NP�Q�Q�$QD\DVD\D�D\N×U×�ROPDG×ù×QD�NDUDU�YHUPLüWLU����.D�
UDU�KHQ�]�\D\×QODQPDP×üW×U��$QD\DVD�0DKNHPHVLQLQ�EX�WHPHO�
LONH\H�D\N×U×� RODUDN�YHUGLùL�NDUDU×�QDV×O�JHUHNoHOHQGLUHELOHFH�
ùL�PHUDN�NRQXVXGXU��<XNDU×GDNL�\RUXP�LONHVL��´LVWLVQD�DQFDN�
NXUDO×�NR\DQ�PDNDP�WDUDI×QGDQ�NRQXODELOLUµ��YH�SR]LWLI�KXNXN�
NXUDO×��$QD\DVD��P�����NDUü×V×QGD��$QD\DVD�0DKNHPHVLQLQ�ELU�
DQD\DVD�K�NP�QH�NDQXQOD� LVWLVQD�JHWLULOHELOHFHùLQL� Do×NOD\D�
ELOPHVL�oRN�]RU�J|U�Q�\RU��

$QD\DVD�0DKNHPHVLQLQ� E|\OH� WDUW×üPDO×� ELU� NRQXGD� \DS�
PDV×� JHUHNHQ� üH\�� \RUXP� LONHOHULQL� X\JXOD\DUDN� $QD\DVD\D�
D\N×U×O×N�VRUXQXQX�o|]PHVLGLU��$QD\DVD�0DKNHPHVL�NDUDUODU×�
|QFHGHQ�ELOLQHELOLU�ROPDO×G×U��9H�NDUDUODU×�0DKNHPHQLQ�NRP�
SR]LV\RQXQD��GDKD�Do×NoDV×�oRùXQOXN��\HOHULQLQ�VL\DVDO�HùLOLP�
OHULQH�YH�KDWWD�GDKD�JHUoHNoL�ELU�LIDGH�LOH�oRùXQOXN��\HOHULQLQ�
NLPLQ�WDUDI×QGDQ�DWDQP×ü�ROGXNODU×QD�J|UH�GHùLüPHPHOLGLU��

+DOL\OH�ELU�$QD\DVD�K�NP�QH�NDQXQOD� LVWLVQD�JHWLULOPHVL�
QL�$QD\DVD\D� D\N×U×� J|UPH\HQ�$QD\DVD�0DKNHPHVL� �\HOHUL�
QLQ�KXNXNv�JHUHNoHOHUOH�GHùLO��VL\DVv�JHUHNoHOHUOH�KDUHNHW�HWWL�
ùL�\ROXQGD�KDNO×�HQGLüHOHU�YDUG×U��1LWHNLP�V|]�NRQXVX�NDUDU×�
L]OH\HQ�J�QOHUGH��$QD\DVD�0DKNHPHVLQLQ�EX�NDUDU×�KDNN×QGD�
PHG\DGD�üX�GHùHUOHQGLUPHOHU�\DS×OP×üW×U��

´*�O�P���(UGRùDQ�P×�WDUW×üPDV×�|WHOHQPLü��KHU�LNLVL�GH�UD�
KDWODP×üW×Uµ��´VL\DVL�NUL]�$.3�\|Q�QGHQ�|WHOHQPLüWLUµ��´$.3�
EDüNDQO×N�VHQDU\RODU×�LoLQ�]DPDQ�ND]DQP×üW×Uµ��´$.3�UDKDWOD�
P×üW×Uµ��´RN\DQXV�|WHVL�UDKDWODP×üW×Uµ����

��� KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O JXQGHP	LG ��������$ùXVWRV�������
��� %X�GHùHUOHQGLUPHOHU�$OL�5×]D�$\G×Q·×Q�L]OH\HQ�PDNDOHVLQGHQ�DO×QP×üW×U��$OL�
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(ùHU� $QD\DVD� 0DKNHPHVLQLQ� oRùXQOXN� �\HOHUL�� EX� NDUD�
U×�YHULUNHQ��VDI�KXNXNv�DUJ�PDQODUOD�GHùLO��EX�W�U�VL\DVv�P��
ODKD]DODU� LOH� KDUHNHW� HWPLüOHU� LVH��7�UNL\H·GH�KXNXNXQ�GHùLO��
NH\ÀOLùLQ�K�N�PUDQO×ù×�V�UPHNWHGLU��$QD\DVD�0DKNHPHVLQLQ�
EX�NDUDUD�LP]D�DWDQ�oRùXQOXN��\HOHULQLQ�NDUDUODU×Q×�EL]L�LNQD�
HGHFHN�G�]H\GH�VDI�KXNXNv�DUJ�PDQODUOD�Do×NODPDODU×�JHUHNLU��
$NVL�WDNGLUGH��EL]�GH�EX�NDUDU×�YHUHQ�$QD\DVD�0DKNHPHVLQLQ�
oRùXQOXN��\HOHULQL�KXNXND�X\JXQ�RODUDN�GHùLO��$.3·QLQ� LüL�
QH�JHOHQ�üHNLOGH�NDUDU�YHUPHNOH�VXoOD\DFDù×]��+HU�KDO�NDUGD�
JHUHNoHOL�NDUDU×�VDE×UV×]O×NOD�EHNOL\RUX]�����2FDN������WDULK�YH�
����� VD\×O×� &XPKXUEDüNDQ×� 6HoLPL�.DQXQXQX�� ´&XPKXUEDü�
NDQ×�$EGXOODK�*�O·�Q�*|UHY�6�UHVL�1H�.DGDUG×U�YH�%X�*|UHY�
6�UHVL�.DQXQOD�%HOLUOHQHELOLU�PL"µ�EDüO×NO×�PDNDOHPGH���QDV×O�
HOHüWLUPLü�LVHN��JHUHNoHVL�\D\×QODQG×NWDQ�VRQUD��$QD\DVD�0DK�
NHPHVLQLQ����+D]LUDQ������WDULK�YH�(���������VD\×O×�NDUDU×�KDN�
N×QGD�GD�ELU�HOHüWLUL�PDNDOHVL�\D]DFDù×]��

%LOGLULPL]LQ� JLULü� N×VP×QGD� EHOLUWWLùLPL]� JLEL�� NH\ÀOLNWHQ�
X]DN�ELU�KXNXN�VLVWHPL� LoLQGH�\Dü×\RU�ROPDP×]�JHUHNLU��%HOOL�
ELU�NRQXGD��X\JXODQDFDN�NXUDO×Q�QH�ROGXùX�|QFHGHQ�ELOPHPL]�
YH�EX�NXUDO×Q�QH�]DPDQ�YH�QDV×O�X\JXODQDFDù×�NRQXVXQGD�WH�
UHGG�W� LoLQGH� ROPDPDP×]� JHUHNLU�� &XPKXUEDüNDQ×Q×Q� J|UHY�
V�UHVL� DFDED�EHü� \×O�P×�� \RNVD�\HGL� \×O�P×\G×"�%XQX�KHSLPL�
]LQ�|QFHGHQ�ELOPHVL�JHUHNLUGL��2\VD�EXQX�&XPKXUEDüNDQ×Q×Q�
J|UHY�V�UHVLQLQ�GROPDV×QD�D\ODU�NDOD�ELOPL\RUGXN��%X�NRQXGD�
NXUDO×Q�QH�ROGXùXQD�KXNXNoXODU�GHùLO��J�o�VDKLEL�RODQ�NLüLOHU�
VRQ�D\ODUGD�NDUDU�YHUGLOHU��'HQPHNWHGLU�NL��EX�NDUDU×�|]HOOLNOH�
GH�VRQ�D\ODUGD�YHUGLOHU��o�QN��VRQ�D\ODUD�NDGDU�VL\DVDO�PHQ�
IDDWOHULQLQ�GHùLüPHVL�LKWLPDO�GkKLOLQGH\GL��(ùHU�EX�DQDOL]�GRù�
UX\VD��EX�GHPHNWLU�NL��EL]�|QFHGHQ�ELOGLùLPL]�ELU�NXUDOD�GHùLO��
ED]×�J�oO��NLüLOHULQ�|QFHGHQ�ELOPHGLùLPL]�LUDGHVLQH�WkEL\L]��%X�
NH\ÀOLNWHQ�EDüND�ELU�üH\�GHùLOGLU��%LOGLULPL]LQ�EDü×QGD�3XEOLOL�

5×]D� $\G×Q�� ´&XPKXUEDüNDQO×ù×� 6HoLPLQH� %DüND� *|]OH� %DNDPDPDNµ��
�KWWS���KDEHU�VRO�RUJ�WU�\D]DUODU�DOL�UL]D�D\GLQ�� FXPKXUEDVNDQOLJL��
VHFLPLQH�EDVND�JR]OH�EDNDPDPDN������!�����$ùXVWRV�������

��� *|]OHU�� ´&XPKXUEDüNDQ×� $EGXOODK� *�O·�Q� *|UHY� 6�UHVL� 1H� .DGDU�
G×U«µ�� RS�� FLW��� V������� �ZZZ�� DQD\DVD�JHQ�WU�JRUHY�VXUHVL�KWP!� ����
$ùXVWRV��������
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XV�6\UXV·XQ�]LNUHWWLùLPL]�V|]�Q��ELU�NH]�GDKD�WHNUDUOD\DO×P��
´0LVHUULPXP�HVW�DUELWULR�DOWHULXV�YLYHUH��(Q�E�\�N�VHIDOHW��EDüND�
ODU×Q×Q�LUDGHVLQH�EDùO×�RODUDN�\DüDPDNW×U�µ����

����úVWLVQD��.DLGH\L�.R\DQ�0DNDP×Q�$o×NoD�<HWNLOHQGLUGLùL�
%LU�%DüND�0DNDP�7DUDI×QGDQ�GD�.RQXODELOLU

.DPX� +XNXNoXODU×� 3ODWIRUPXQXQ� WRSODQW×V×QGD� ´LVWLVQD��
NDLGH\L� NR\DQ�PDNDP� WDUDI×QGDQ�NRQXODELOLUµ� LONHVLQH�\|QH�
OLN�RODUDN�'U��2]DQ�(UJ�O��ED]×�GXUXPODUGD�LVWLVQDQ×Q�NDLGH\L�
NR\DQ�PDNDP� WDUDI×QGDQ�GHùLO�� ELU� EDüND�PDNDP� WDUDI×QGDQ�
NRQXODELOGLùL�G�ü�QFHVLQL� LOHUL� V�UG��YH�EX�G�ü�QFHVLQL�GHV�
WHNOHPHN�LoLQ�$QD\DVD\OD�WDQ×QP×ü�RODQ�R\�KDNN×Q×Q�V×Q×UODQ�
G×U×OPDV×�RODUDN�EL]GHQ�YH�$%'·GHQ�oHüLWOL�|UQHNOHU�YHUGL��gU�
QHùLQ�DQD\DVDGD�|QJ|U�OPHPLü�ROPDV×QD�UDùPHQ�R\�KDNN×Q×Q�
NXOODQ×OPDV×� LoLQ��VHoPHQ�OLVWHVLQH�ND\×WO×�ROPDN��R\XQX�OLVWH�
GH�\D]×O×�ROGXùX�VDQG×NWD�NXOODQPDN��VDQG×N�NXUXOXQD�NLPOLN�
NDUW×�J|VWHUPHN�JLEL�DQD\DVD\OD�GHùLO��DQD\DVD�DOW×�G�]HQOHPH�
OHU�LOH�JHWLULOPLü�oHüLWOL�V×Q×UODPDODU�V|]�NRQXVX��2]DQ�(UJ�O�EX�
|UQHNOHUGH�� V|]� NRQXVX� V×Q×UODPDODU×Q� $QD\DVDGDQ� ND\QDN�
ODQPDG×ù×Q×��EXQXQOD�ELUOLNWH�V|]�NRQXVX�V×Q×UODU×Q�$QD\DVD\D�
D\N×U×�ROPDG×ù×Q×�G�ü�Q�\RU��d�QN��'U��(UJ�O·H�J|UH�EXQODU�
DGLO�YH�VHUEHVW�VHoLPOHU�LoLQ�\DS×ODQ�KDNO×�PHüUX�V×Q×UODPDODU�
G×U��%X�W�U�V×Q×UODPDODU�NXUDO×�NR\DQ�PDNDP�WDUDI×QGDQ�YH\D�
RQXQ�\HWNLOHQGLUPHVL\OH�NRQXOPDP×üW×U��2]DQ�(UJ�O·H�J|UH�LV�
WLVQDQ×Q�NDLGH\L�NR\DQ�PDNDP�G×ü×QGD�ELU�EDüND�PDNDP�WDUD�
I×QGDQ�GD�NRQXOGXùX�YH��VWHOLN�GH�NRQXODQ�EX�LVWLVQDQ×Q�KDNO×�
YH�KXNXND�X\JXQ�EXOXQGXùX�KDOOHU�RODELOLU�

2]DQ�(UJ�O·�Q�YHUGLùL�|UQHNOHUGHNL�V×Q×UODPDODU��R\�KDNN×�
NRQXVXQGDNL�JHQHO�NXUDO×Q�LVWLVQDV×�QLWHOLùLQGHGLU��'ROD\×V×\�
OD�R\�KDNN×�NRQXVXQGDNL�NDLGHQLQ�DQD\DVD\OD�NRQXOGXùXQX��
DQFDN� EX� NDLGH\H� LVWLVQDODU×Q� NDQXQOD� JHWLULOPLü� ROGXùXQX�
V|\OH\HELOLUL]�� %L]�� NDLGH\L� NR\DQ� PDNDP×Q� \HWNLOHQGLUPHVL�
ROPDGDQ�PDNDPODU�KL\HUDUüLVLQGH�DOW�ELU�PDNDP×Q��VW�PDND�

��� 3XEOLOLXV�6\UXV��6HQWHQWLDH��0�g�����\�]\×O���KWWS���ZZZ�WKHODWLQOLEUDU\�
FRP�V\UXV�KWPO!�����$ùXVWRV��������
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P×Q�NR\GXùX�NDLGH\H�LVWLVQD�JHWLUHELOHFHùL�G�ü�QFHVLQL�NDEXO�
HWPL\RUX]�� %XQXQOD� ELUOLNWH�� NDQ×P×]FD�� NDLGH\L� NR\DQ� PD�
NDP��NHQGL�NR\GXùX�NDLGH\H� LVWLVQD�JHWLUPH�\HWNLVLQL�ELU�DOW�
PDNDPD�YHUPLü�RODELOLU��%|\OH�ELU�GXUXPGD��DOW�PDNDP�GD���VW�
PDNDPGDQ� DOG×ù×� \HWNL\H� GD\DQDUDN� �VW�PDNDP×Q� NR\GXùX�
NDLGH\H�LVWLVQD�JHWLUHELOLU��

gUQHùLQ�$QD\DVDP×]×Q���·QFL�PDGGHVLQLQ��·�QF��I×NUDV×QGD�
\HU�DODQ�´EX�KDNODU×Q×Q�NXOODQ×OPDV× NDQXQOD�G�]HQOHQLUµ�K�NP���
NDQ×P×]FD��$QD\DVDP×]×Q���·QFL�PDGGHVLQLQ� LON��o� I×NUDV×QGD�
VHoPH�� VHoLOPH�YH� VL\DVL� IDDOL\HWWH�EXOXQPD�KDNODU×�NRQXVXQ�
GD�NRQXODQ�NDLGHOHUH�LVWLVQD�JHWLUPH�\HWNLVLQL�NDQXQ�NR\XFX\D�
YHUPHNWHGLU��'LùHU�ELU�LIDGH\OH��$QD\DVDP×]×Q���·QFL�PDGGHVL��
VHoPH�VHoLOPH�YH�VL\DVL�IDDOL\HWWH�EXOXQPD�KDNODU×�NRQXVXQGD�
NDLGHOHUL�EHOLUOHPHNWH��DPD�LVWLVQDODU×�EHOLUOHPH�\HWNLVLQL��·�QF��
I×NUDV×QGD�́ EX�KDNODU×Q×Q�NXOODQ×OPDV× NDQXQOD�G�]HQOHQLUµ�GL\HUHN�
NDQXQ�NR\XFX\D�E×UDNPDNWDG×U��.DQXQ�NR\XFX�GD�EX�I×NUD\D�
GD\DQDUDN�EX�KDNODU×Q�NXOODQ×OPDV×�NRQXVXQGD��VHoPHQ�OLVWH�
VLQH� ND\×WO×� ROPDN�� R\XQX� OLVWHGH� \D]×O×� ROGXùX� VDQG×NWD� NXO�
ODQPDN��VDQG×N�NXUXOXQD�YDWDQGDüO×N�QXPDUDV×�RODQ�ELU�NLPOLN�
NDUW×�J|VWHUPHN�YH�KDWWD�R\�NXOODQ×QFD�SDUPDù×QD�P�UHNNHS�V��
U�OPHVL�JLEL�oHüLWOL�WHGELU�YH�V×Q×UODPDODU�|QJ|UPHNWHGLU��%XQODU�
KDOL\OH�$QD\DVDP×]×Q���·QFL�PDGGHVLQGH�NRQXOPXü�NDLGHOHULQ�
LVWLVQDV×�QLWHOLùLQGHGLU��$QFDN�EX�LVWLVQDODUGD�KXNXND�D\N×U×�ELU�
\|Q�\RNWXU��d�QN��$QD\DVDP×]×Q���·QFL�PDGGHVL��VHoPH�KDNN×�
NRQXVXQGD�NHQGL�NR\GXùX�NDLGHOHUH� LVWLVQD�JHWLUPH�\HWNLVLQL�
Do×NoD�NDQXQ�NR\XFX\D�YHUPHNWHGLU��<DQL�EX�LVWLVQDODU��NDLGH\L�
NR\DQ�PDNDP�WDUDI×QGDQ�NRQXOPDVD�ELOH��EX�PDNDPGDQ�Do×NoD�
\HWNL�DOP×ü�ELU�PDNDP�WDUDI×QGDQ�NRQXOPDNWDG×U��7DELU�FDL]�LVH��
EXUDGD�LVWLVQD\×�EHOLUOHPH�NRQXVXQGD�XV�O�QH�X\JXQ�ELU�\HWNL�
GHYUL�V|]�NRQXVXGXU��%|\OH�ELU�GXUXPGD�NDQXQ�NR\XFXQXQ�LV�
WLVQD�NR\PD�NRQXVXQGD�\HWNLVLQLQ�SR]LWLI�ELU�WHPHOL�YDUG×U��

$QD\DVDP×]×Q� GDKD� SHN� oRN� PDGGHVLQGH�� NDLGH� DQD\DVD�
NR\XFX� WDUDI×QGDQ�NRQXOPXü�� DPD� LVWLVQD\×�EHOLUOHPH�\HWNLVL�
´NDQXQOD� G�]HQOHQLUµ� GHQHUHN� NDQXQ� NR\XFX\D� YHULOPLüWLU��
gUQHN�RODUDN�P���������������������������������������������������������
�������������������·H�EDN×ODELOLU��
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0HVHOD�$QD\DVDP×]×Q���·QFL�PDGGHVL��LON�I×NUDV×QGD��´+HU�
NHV��ELOLP�YH�VDQDW×�VHUEHVWoH�|ùUHQPH�YH�|ùUHWPH��Do×NODPD��
\D\PD�YH�EX�DODQODUGD�KHU� W�UO��DUDüW×UPD�KDNN×QD�VDKLSWLUµ�
GHGLNWHQ�VRQUD�VRQ�I×NUDV×QGD�´EX�PDGGH K�NP��\DEDQF×�\D�
\×QODU×Q��ONH\H�JLUPHVL�YH�GDù×W×P×Q×Q�kanunla�G�]HQOHQPHVL�
QH�HQJHO�GHùLOGLUµ�GL\HUHN�LON�I×NUDV×QGD�NR\GXùX�NDLGH\H��\D�
EDQF×�\D\×QODU×Q��ONH\H�JLUPHVL\OH�LOJLOL�RODUDN�NDQXQOD�LVWLVQD�
JHWLULOHELOHFHùLQL�NDEXO�HWPLüWLU��'LNNDW�HGLOHFHùL�JLEL�$QD\DVD�
NR\XFX�JHQHO�ELU� LVWLVQD�NR\PD�\HWNLVL�YHUPHPLü��VDGHFH�\D�
EDQF×� \D\×QODU×Q��ONH\H� JLUPHVL� NRQXVXQGD� V×Q×UO×� ELU� LVWLVQD�
NR\PD�\HWNLVLQL�YHUPLüWLU��

'LùHU�ELU�|UQHN�������$QD\DVD�NR\XFXVX����·�QF��PDGGHQLQ�
LON�I×NUDV×Q×Q�LON�F�POHVLQGH�´WRSOX�Lü�V|]OHüPHVLQLQ�\DS×OPD�
V×�V×UDV×QGD��X\XüPD]O×N�o×NPDV×�KDOLQGH� LüoLOHU�JUHY�KDNN×QD�
VDKLSWLUOHUµ�GL\HUHN�LüoLOHUH�JUHY�KDNN×Q×�YHUPHNWH��LNLQFL�F�P�
OHVLQGH� LVH� ´EX� KDNN×Q� NXOODQ×OPDV×Q×Q� YH� LüYHUHQLQ� ORNDYWD�
EDüYXUPDV×Q×Q�XVXO�YH�üDUWODU×�LOH�NDSVDP�YH�LVWLVQDODU×�NDQXQOD�
G�]HQOHQLUµ�GL\HUHN�EX�KDNN×Q�LVWLVQDODU×Q×Q�NDQXQ�NR\XFX�WD�
UDI×QGDQ�EHOLUOHQPHVLQH�\HWNL�YHUPHNWHGLU��

%LU� EDüND� |UQHN�� $QD\DVD� NR\XFX�� ����� $QD\DVDQ×Q� ��·QFL�
PDGGHVLQGH�7%00��\HOLùL�LOH�EDùGDüPD\DQ�SHN�oRN�LüL�NHQGL�
VL�VD\P×üW×U��<DQL�7%00��\HOHULQLQ�LVWHGLùL�LüL�\DSPDNWD�VHU�
EHVW�ROGXNODU×�NDLGHVLQLQ�LVWLVQDODU×Q×�NHQGLVL�EHOLUOHPLüWLU��$Q�
FDN�EXQXQOD�GD�\HWLQPHPLü�� ��·QFL�PDGGHQLQ� VRQ� I×NUDV×QGD�
´7�UNL\H�%�\�N�0LOOHW�0HFOLVL��\HOLùL� LOH�EDùGDüPD\DQ�GLùHU�
J|UHY�YH� LüOHU� NDQXQOD� G�]HQOHQLUµ�GL\HUHN�EX�NDLGH\H�NDQXQOD�
GD�LVWLVQD�JHWLULOHELOHFHùLQL�NDEXO�HWPLü��\DQL�NDQXQ�NR\XFX\D�
NHQGL�NR\GXùX�NDLGH\H�LVWLVQD�JHWLUPH�\HWNLVLQL�YHUPLüWLU��

'ROD\×V×\OD� ´LVWLVQD�� NDLGH\L�NR\DQ�PDNDP� WDUDI×QGDQ�NR�
QXODELOLUµ� LONHVLQH� ´LVWLVQD�� NDLGH\L� NR\DQ� PDNDP×Q� Do×NoD�
\HWNLOHQGLUGLùL� ELU� EDüND� PDNDP� WDUDI×QGDQ� GD� NRQXODELOLUµ�
üHNOLQGH�ELU�HN�LONH�HNOH\HELOLUL]��.H]D�EX�LNL�LONH\L�WHN�ELU�LONH�
RODUDN� üX� üHNLOGH� GH� LIDGH� HGHELOLUL]�� ´úVWLVQD� NDLGH\L� NR\DQ�
PDNDP�WDUDI×QGDQ�YH\D�EX�PDNDP×Q�Do×NoD�\HWNLOHQGLUGLùL�GL�
ùHU�ELU�PDNDP�WDUDI×QGDQ�NRQXODELOLUµ��
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%XUDGD� üXQXQ� DOW×Q×� oL]HOLP�� úVWLVQDQ×Q� NDLGH\L� NR\DQ� ED�
N×P×QGDQ� WDUDI×QGDQ� NRQXOPDV×� DV×OG×U�� GROD\×V×\OD� NDLGH\L�
NR\DQ�PDNDP×Q�LVWLVQD�NR\PD�NRQXVXQGD�ELU�EDüND�PDNDPD�
\DSW×ù×�\HWNLOHQGLUPHQLQ�D\U×FD�YH�Do×NoD�\DS×OPDV×�JHUHNLU��%X�
QHGHQOH��ELU�PDNDP×Q�LVWLVQD�NR\PD�\HWNLVL�DO×S�DOPDG×ù×�NR�
QXVXQGD�WHUHGG�W�RUWD\D�o×NDUVD�EX�PDNDP×Q�E|\OH�ELU�\HWNL�
DOPDG×ù×�VRQXFXQD�XODü×OPDO×G×U��.H]D�EX�PDNDP×Q�E|\OH�ELU�
\HWNL� DOG×ù×� DQODü×OPDNOD�ELUOLNWH��EX�\HWNLQLQ�NDSVDP×�NRQX�
VXQGD� WHUHGG�W�RUWD\D�o×NDUVD��\LQH�GDU�\RUXP�\DS×ODUDN�� WH�
UHGG�WO��NRQXQXQ�EX�\HWNLQLQ�NDSVDP×QD�JLUPHGLùL�VRQXFXQD�
XODü×OPDO×G×U��

.DLGH\L�NR\DQ�PDNDP�LVWLVQD�NR\PD�\HWNLVLQL�KDQJL�PDND�
PD�YHUPLü�LVH�YH\D�LVWLVQDQ×Q�KDQJL�W�U�QRUP�LOH�NRQXODFDù×Q×�
EHOLUWPLü�LVH�VDGHFH�YH�VDGHFH�R�PDNDP�WDUDI×QGDQ�YH�R�QRUP�
LOH�LVWLVQD�JHWLUHELOLU��gUQHùLQ�DQD\DVD�NR\XFX�́ NDQXQOD�G�]HQ�
OHQLUµ�GHPLü�LVH��LVWLVQD�DUW×N�W�]�N�LOH��\|QHWPHOLN�LOH�EHOLUOH�
QHPH]���$QFDN�NDQXQ�K�NP�QGH�NDUDUQDPH�LOH�EHOLUOHQHELOLU���

'LùHU�\DQGDQ�üXQXQ�GD�DOW×Q×�oL]HOLP��%LU�PDNDP��ELU�EDüND�
PDNDPD�NHQGL� NR\GXùX�NXUDOD� LVWLVQD�NR\PD�\HWNLVLQL�GHY�
UHGHUNHQ��EX�\HWNL\L�JHUHN�]DPDQ��JHUHN�ELoLP��JHUHNVH�LoHULN�
RODUDN� V×Q×UODQG×UDELOLU��.H]D�� LVWLVQD�NR\PD�\HWNLVLQL�YHUGLùL�
PDNDP×Q�LVWLVQD�NR\DUNHQ�L]OH\HFHùL�LONHOHUL�GH�EHOLUWPLü�ROD�
ELOLU��

0HVHOD�� $QD\DVDP×]×Q� ��·XQFX�PDGGHVLQLQ� �o�QF�� I×NUD�
V×QD� J|UH� ´V�UHOL� \D\×QODU×Q� o×NDU×OPDV×�� \D\×P� üDUWODU×�� PDOv�
ND\QDNODU×�YH�JD]HWHFLOLN�PHVOHùL�LOH�LOJLOL�HVDVODU�NDQXQOD�G��
]HQOHQLU��.DQXQ��KDEHU��G�ü�QFH�YH�NDQDDWOHULQ�VHUEHVWoH�\D�
\×PODQPDV×Q×� HQJHOOH\LFL� YH\D� ]RUODüW×U×F×� VL\DVDO�� HNRQRPLN��
PDOv�YH�WHNQLN�üDUWODU�NR\DPD]µ��*|U�OG�ù��JLEL��$QD\DVD�NR�
\XFX�EX�NRQXGD�NDQXQ�NR\XFX\D�\HWNL�YHUPHNWH��DPD�NDQXQ�
NR\XFXQXQ�EX�\HWNLVLQL�GH�V×Q×UODQG×UPDNWDG×U��

$QD\DVDQ×Q�7DQ×G×ù×�7HPHO�+DN�YH�+�UUL\HWOHUH��$QD\D-
VD��0DGGH���·H�8\JXQ�2OPDN�ûDUW×\OD�.DQXQOD�úVWLVQD�*H-
WLULOHELOLU���.DPX�+XNXNoXODU×�3ODWIRUPXQGD��6HUNDQ�.|\EDü×�
WDUDI×QGDQ��WHPHO�KDN�YH�K�UUL\HWOHULQ�$QD\DVDP×]×Q���·�QF��
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PDGGHVLQH�X\JXQ� RODUDN� NDQXQOD� V×Q×UODQPDV×� LPNkQ×� NDUü×�
V×QGD��LVWLVQD�DQFDN�NDLGH\L�NR\DQ�PDNDP�WDUDI×QGDQ�NRQXOD�
ELOLU�LONHVLQLQ�JHoHUOLOLùL�VRUJXODQG×��*HUoHNWHQ�GH��$QD\DVDP×�
]×Q� ��·�QF��PDGGHVL�� EHOLUOL� üDUWODU� DOW×QGD�NDQXQOD�$QD\DVD�
WDUDI×QGDQ�WDQ×QP×ü�WHPHO�KDN�YH�K�UUL\HWOHULQ�NDQXQOD�V×Q×U�
ODQPDV×QD� LPNkQ�YHUPHNWHGLU��gUQHùLQ�$QD\DVDP×]×Q���·QFL�
PDGGHVL�´EDV×Q�K�UG�Uµ�GL\HUHN�NDLGH\L�NR\PDNWD��DPD�L]OH�
\HQ� I×NUDODU×QGD�EX�K�UUL\HWLQ�EHOLUOL� VHEHSOHUOH� V×Q×UODQDELOH�
FHùLQL�NDEXO�HWPHNWH�YH�$QD\DVDP×]×Q���·�QF��PDGGHVL�EDV×Q�
K�UUL\HWLQLQ�$QD\DVD�PDGGH���·GH�EHOLUWLOHQ�VHEHSOHUH�GD\DQ×�
ODUDN��$QD\DVD�PDGGH���·WH�EHOLUWLOHQ�üDUWODUD�X\DUDN�NDQXQ�
OD� V×Q×UODQDELOPHVLQH� L]LQ� YHUPHNWHGLU�� $QD\DVDQ×Q� WDQ×G×ù×�
ELU�WHPHO�KDN�YH�K�UUL\HWLQ�NDQXQOD�V×Q×UODQPDV×��$QD\DVDQ×Q�
NR\GXùX�ELU�NDLGH\H�NDQXQOD�LVWLVQD�JHWLULOPHVL�DQODP×QD�JHOLU��
<XNDU×GD�Do×NODG×ù×P×]�JLEL��E|\OH�ELU�LVWLVQDQ×Q�NDQXQ�NR\XFX�
WDUDI×QGDQ�JHWLULOPHVLQH�NDLGH\L�NR\DQ�PDNDP��\DQL�$QD\DVD�
NR\XFX�L]LQ�YHUGLùL�LoLQ�EXUDGD�´LVWLVQD��NDLGH\L�NR\DQ�PDNDP�
WDUDI×QGDQ�NRQXODELOLUµ� LONHVLQH�JHUoHNWH�ELU� D\N×U×O×N�\RNWXU��
%X�LONH\L�VDGHFH�\XNDU×GD�LIDGH�HWWLùLPL]�JLEL�´LVWLVQD�NDLGH\L�
NR\DQ�PDNDP�WDUDI×QGDQ�YH\D�EX�PDNDP×Q�Do×NoD�\HWNLOHQGLU�
GLùL�GLùHU�ELU�PDNDP�WDUDI×QGDQ�NRQXODELOLUµ�üHNOLQGH�JHQLüOHW�
PHN�JHUHNPHNWHGLU��

%XUDGD�üXQX�GD�EHOLUWPHN�JHUHNLU�NL��WHPHO�KDN�YH�K�UUL\HW�
OHUH�NDQXQOD�LVWLVQD�JHWLUPHN�P�PN�QG�U��DPD�EXQXQ�$QD\D�
VD��PDGGH���·WHQ�ND\QDNODQDQ�oRN�V×N×�NRüXOODU×�YDUG×U��

'LùHU�\DQGDQ�üXQX�GD�EHOLUWPHN�JHUHNLU�NL��$QD\DVD�NR\X�
FX�NDQXQ�NR\XFX\D�NHQGL�NR\GXùX�ELU�NDLGH\H�LVWLVQD�JHWLUPH�
\HWNLVLQL� YHUPLü� ROVD� ELOH�� NDQXQ� NR\XFXQXQ� JHWLUGLùL� EX� LV�
WLVQDODU�LoHULN�RODUDN�$QD\DVD\D�X\JXQ�ROPDO×G×U��%X�QRNWDGD�
$QD\DVDQ×Q�WHPHO�KDN�YH�K�UUL\HWOHUH�LOLüNLQ�JHWLUGLùL�́ VSHVLÀN�
J�YHQFHOHUµ� |QHP� ND]DQPDNWDG×U�� .DQXQ� NR\XFX�� ELU� WHPHO�
KDN�YH�K�UUL\HWH� LVWLVQD�JHWLUPH�\HWNLVLQH�JHQHO�RODUDN� VDKLS�
ROVD�ELOH��R�WHPHO�KDN�YH�K�UUL\HWH�LOLüNLQ�$QD\DVDGD�JHWLULOHQ�
VSHVLÀN�J�YHQFHOHU�YDU�LVH��KDOL\OH�EX�VSHVLÀN�J�YHQFHOHUH�ND�
QXQ� NR\XFX� LVWLVQD� JHWLUHPH]�� gUQHùLQ� \XNDU×GDNL� |UQHNWH��
NDQXQ�NR\XFX�EDV×Q�K�UUL\HWLQH��$QD\DVD��P���·GH�EHOLUWLOHQ�
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VHEHSOHUH� GD\DQDUDN� $QD\DVD�� PDGGH� ��·H� J|UH� NDQXQOD� LV�
WLVQDODU� JHWLUHELOLU�� $QFDN� EX� JHWLUGLùL� LVWLVQDODU�� $QD\DVD��
P���·GHNL�VSHVLÀN�J�YHQFHOHUH��\DQL�EX�PDGGHQLQ�V|]�QH�D\�
N×U×�RODPD]��0HVHOD��EX�PDGGHQLQ�LON�I×NUDV×QGD�´EDV×Q�VDQV�U�
HGLOHPH]µ�K�NP��\HU�DOPDNWDG×U��%X�üX�DQODPD�JHOPHNWHGLU�
NL�� EX� NDLGH\H�� NDQXQ� NR\XFX��0DGGH� ��·GHNL� VHEHSOHU� ROVD�
ELOH�$QD\DVD��P���·WHNL� üDUWODUD�X\VD�ELOH� LVWLVQD�JHWLUHPH\H�
FHNWLU��.H]D�D\Q×�I×NUDGD�\HU�DODQ�´EDV×PHYL�NXUPDN��L]LQ�DOPD�
YH�PDOv�WHPLQDW�\DW×UPD�üDUW×QD�EDùODQDPD]µ�K�NP��VSHVLÀN�
ELU�J�YHQFHGLU��\DQL�ELU�PXWODN�NDLGHGLU�EXQD�NDQXQ�NR\XFX�
LVWLVQD�JHWLUHPH]�

6RQXo�RODUDN�NDLGH\L�NR\DQ�PDNDP��ELU�EDüND�PDNDPD�NHQ�
GL�NR\GXùX�NDLGH\H� LVWLVQD�NR\PD�\HWNLVLQL�YHUPLü�ROVD�ELOH��
EX�PDNDP×Q� NR\GXùX� LVWLVQDODU� LoHULN� RODUDN� NDLGH\L� NR\DQ�
PDNDP×Q�NR\GXùX�VSHVLÀN�K�N�POHUL�YH�GLùHU�|]HO�J�YHQFH�
YH� \DVDNODUD� D\N×U×� ROPDPDO×G×U�� 'LùHU� ELU� LIDGH\OH� DQD\DVD�
NHQGL� NR\GXùX� ELU� NDLGH\H� NDQXQOD� LVWLVQD� JHWLULOHELOHFHùLQL�
|QJ|UP�ü�ROVD�ELOH��NDQXQOD�JHWLULOHQ�LVWLVQD�LoHULN�RODUDN�$QD�
\DVDQ×Q�VSHVLÀN�K�N�POHUL\OH�X\XPOX�ROPDO×G×U��

���<RUXP�<ROX\OD�úVWLVQD�hUHWLOHPH]�

<XNDU×GD�EHOLUWWLùLPL]�JLEL�LVWLVQD��NDLGHQLQ��\DQL�R�NRQXGD�
NL�JHQHO�NXUDO×Q�NDSVDP×Q×�GDUDOWW×ù×�LoLQ��JHQHO�NXUDO×Q�GHùLüWL�
ULOPHVL�DQODP×QD�JHOLU��'ROD\×V×\OD�ELU�NXUDOD�LVWLVQD�JHWLUPHN��
R�NXUDO×�GHùLüWLUPHN�LOH�D\Q×�DQODPD�JHOLU��%X�QHGHQOH��\XNDU×�
GD�Do×NODG×ù×P×]�JLEL��LVWLVQD�NR\PD�\HWNLVL�VDGHFH�YH�VDGHFH�R�
NXUDO×�NR\PD�\HWNLVLQH�VDKLS�RODQ�PDNDPD�DLWWLU��%XQGDQ�üX�
VRQXo�o×NDU�NL��\DUJ×�RUJDQ×��X\JXOD\DFDù×�JHQHO�NXUDOD�\RUXP�
\ROX\OD�LVWLVQD�JHWLUHPH]��d�QN���LVWLVQD�JHWLUPHN�GHPHN�JH�
QHO�NXUDO×�GHùLüWLUPHN�GHPHNWLU��<DUJ×�RUJDQ×Q×Q�GD�EXQD�KD�
OL\OH�\HWNLVL�\RNWXU��

'ROD\×V×\OD�ELU�NDLGHQLQ��\DQL�ELU�JHQHO�K�NP�Q�LVWLVQDV×Q×Q�
ROXS�ROPDG×ù×�NRQXVXQGD�WHUHGG�W�RUWD\D�o×NDUVD��JHQHO�K�N�
P�Q�LVWLVQDV×Q×Q�ROPDG×ù×�VRQXFXQD�XODü×O×U��d�QN��JHQHO�K�N�
PH�LVWLVQD�JHWLUPH�\HWNLVL��KDOL\OH�JHQHO�K�NP��NR\PD�\HWNLVL�
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QH�VDKLS�RODQ�PDNDPD�DLWWLU��%X�PDNDP��NHQGL�NR\GXùX�JHQHO�
K�NPH�LVWLVQD�JHWLUPHPLü�LVH�RUWDGD�ELU� LVWLVQD�\RNWXU��%|\OH�
ELU� GXUXPGD� \RUXP� \ROX\OD� LVWLVQD� �UHWPHN�� JHQHO� K�NP��
NR\PD�\HWNLVLQH�VDKLS�PDNDP×Q�\HWNLVLQL�JDVS�HWPHN�DQODP×�
QD�JHOLU��*HQHO�K�NP��NR\PD�\HWNLVLQH�VDKLS�PDNDP�D\U×FD�YH�
Do×NoD�LVWLVQD�|QJ|UPHPLü�LVH��R�K�NP�Q�ELU�LVWLVQDV×�\RNWXU��

ûLPGL�EX�NXUDOD�7�UN�DQD\DVD�KXNXNXQGDQ�ELU�|UQHN�YHUH�
OLP�������7�UN�$QD\DVDV×Q×Q����·QFL�PDGGHVLQLQ�LON�I×NUDV×QD�
J|UH��

´&XPKXUEDüNDQ×Q×Q��$QD\DVD�YH�GLùHU�NDQXQODUGD�%DüED�
NDQ�YH� LOJLOL� EDNDQ×Q� LP]DODU×QD�JHUHN�ROPDNV×]×Q� WHN�EDü×QD�
\DSDELOHFHùL�EHOLUWLOHQ�LüOHPOHUL�G×ü×QGDNL�E�W�Q�NDUDUODU×��%Dü�
EDNDQ�YH�LOJLOL�EDNDQODUFD�LP]DODQ×U��EX�NDUDUODUGDQ�%DüEDNDQ�
YH�LOJLOL�EDNDQ�VRUXPOXGXUµ��

%X� I×NUD\D� J|UH�� 7�UNL\H·GH� NDUü×� LP]D� NRQXVXQGD�NDLGH�
QLQ��\DQL�JHQHO�NXUDO×Q�&XPKXUEDüNDQ×Q×Q�E�W�Q�NDUDUODU×Q×Q�
NDUü×� LP]D\D� WkEL� ROPDV×� ROGXùXQX� V|\OH\HELOLUL]��$\Q×� I×NUD�
EX�JHQHO� NXUDOD� ´$QD\DVD�YH�GLùHU� NDQXQODUGD�%DüEDNDQ�YH�
LOJLOL�EDNDQ×Q�LP]DODU×QD�JHUHN�ROPDNV×]×Q�WHN�EDü×QD�\DSDEL�
OHFHùL�EHOLUWLOHQ� LüOHPOHUL�G×ü×QGDµ�GL\HUHN� LVWLVQD�JHWLULOHELOH�
FHùLQL�GH�|QJ|UPHNWHGLU��1H�YDU�NL��EL]LP�ELOGLùLPL]�NDGDU×\OD�
´$QD\DVD�YH�GLùHU�NDQXQODUGD�%DüEDNDQ�YH�LOJLOL�EDNDQ×Q�LP]DODU×QD�
JHUHN�ROPDNV×]×Q�WHN�EDü×QD�\DSDELOHFHùL�EHOLUWLOHQµ�ELU� LüOHP�\RN�
WXU��<DQL�$QD\DVD�EX�NDLGH\H��$QD\DVD�YH�NDQXQODUOD�LVWLVQD�
JHWLULOHELOHFHùLQL�|QJ|UPHNWHGLU��QH�YDU�NL��QH�DQD\DVDGD�QH�GH�
NDQXQODUGD�� &XPKXUEDüNDQ×Q×Q� ´%DüEDNDQ� YH� LOJLOL� EDNDQ×Q�
LP]DODU×QD�JHUHN�ROPDNV×]×Q�WHN�EDü×QD�\DSDELOHFHùLµ�ELU�LüOHP�
EHOLUOHQPHGLùL� LoLQ�� RUWDGD� LVWLVQD� \RNWXU��<RUXP�\ROX\OD�GD�
LVWLVQD� �UHWLOHPH\HFHùLQH� J|UH�� &XPKXUEDüNDQ×Q×Q� LVWLVQDV×]�
E�W�Q�NDUDUODU×�NDUü×�LP]D�NXUDO×QD�WkELGLU����

<RUXP�\ROX\OD� LVWLVQD�\DUDW×ODPD\DFDù×�NXUDO×QGDQ�üX�VR�
QXo�GD�o×NDU��úVWLVQDODU��NXUXFX�LNWLGDU�YH\D�\DVDPD�RUJDQ×�JLEL�

��� %X�NRQXGD�EN]���.HPDO�*|]OHU��'HYOHW�%DüNDQODU×��%LU�.DUü×ODüW×UPDO×�$QD-
\DVD�+XNXNX�úQFHOHPHVL��%XUVD��(NLQ��������V���������
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NDLGH\L�NR\DQ�PDNDP�WDUDI×QGDQ�D\U×FD�YH�Do×NoD�|QJ|U�OP�ü�
ROPDO×G×U��$\U×FD�YH�Do×NoD�|QJ|U�OPHGLNoH��\RUXP�\DS×ODUDN��
ELUWDN×P� LKWL\DoODU×Q�YDUO×ù×� J|VWHULOHUHN�� JHQHO� NXUDOD� LVWLVQD�
JHWLULOHPH]��=LUD�´XEL� OH[�YROXLW�GL[LW��XEL�QROXLW� WDFXLW41 �NDQXQ�
LVWHGLùL� ]DPDQ� V|\OHU�� LVWHPHGLùL� ]DPDQ� LVH� VXVDU�µ� LONHVLQLQ�
GLOH�JHWLUGLùL�JLEL�NDQXQ��ELU�NRQX\X�GDKD�D\U×QW×O×�RODUDN�G��
]HQOHPHN� LVWHUVH�� EXQX� \DSDU�� HùHU� GDKD� D\U×QW×O×� RODUDN�G��
]HQOHPHN� LVWHPL\RUVD� VXVDU�� <DQL� NDQXQ� NR\XFX� NR\GXùX�
JHQHO�NXUDOD� LVWLVQD�JHWLUPHN� LVWHVH\GL��EXQX�Do×NoD�\DSDUG×��
%XQX�\DSPDP×ü�LVH��EXQGDQ�NR\GXùX�JHQHO�NXUDOD�LVWLVQD�JH�
WLUPHN�LVWHPHGLùL�VRQXFX�o×NDU��.DQXQ�NR\XFXQXQ�LVWHPHGLùL�
ELU�üH\L��\RUXPFXQXQ�LVWHPHVL�P�PN�Q�GHùLOGLU��'ROD\×V×\OD�
NLPVH� ELUWDN×P� LKWL\DoODUGDQ� EDKVHGHUHN�� NDQXQ� NR\XFXQXQ�
JHWLUPHGLùL�ELU�LVWLVQD\×�JHWLUHPH]��

���.DLGHOHU�*HQLü�<RUXPODQ×U

.DLGHOHULQ� JHQLü� \RUXPODQPDV×� LONHVL�� KXNXN� PHWRGRORML�
VLQGH�GHùLüLN�üHNLOOHUGH�LIDGHVLQL�EXOPXüWXU��%X�LIDGHOHUL�DüD�
ù×GDNL�JLEL�V×UDOD\DELOLUL]��

D� *HQHUDOLV� UHJXOD� JHQHUDOLWHU� HVW� LQWHOOLJHQGD� �%LU� JHQHO�
K�N�P��JHQHO�DQODPGD�DQODü×OPDO×G×U�µ42. $\Q×�DQODPGD ´JH-
QHUDOH�GLFWXP�JHQHUDOLWHU�HVW�LQWHUSUHWDQGXP��ELU�JHQHO�LIDGH��JHQHO�
RODUDN�\RUXPODQ×U�µ����´JHQHUDOLD�YHUED�VXQW�JHQHUDOLWHU�LQWHOOLJHQ-
ta44��JHQHO�NHOLPHOHU��JHQHO�DQODPGD�DQODü×OPDO×G×U�µ�|]GH\LüOH�

��� 5HQp�'DYLG��´6RXUFHV�RI�/DZµ��,QWHUQDWLRQDO�(QF\FORSHGLD�RI�&RPSDUDWLYH�
Law� �(GLWHG�E\�.��=ZHLJHUW�DQG�.��'UREQLJ���9RO�� ,,��7KH�/HJDO�6\VWHPV�
RI�WKH�:RUOG��7KHLU�&RPSDULVRQ�DQG�8QLÀFDWLRQ���&KLHI�(GLWRU�5HQp�'DYLG���
7KH�+DJXH��0DUWLQXV�1LMKRII�3XEOLVKHUV��������F�,,��V�����ERRNV�JRRJOH�
FRP�WU�ERRNV"LG RM�S���T��8&!����$ùXVWRV�������

�� *HQHUDOLV�UHJXOD�JHQHUDOLWHU�HVW�LQWHOOLJHQGD����&R�����>7KH�5HSRUWV�RI�6LU�(G-
ZDUG�&RNH��/RQGRQ��%XWWHUZRUWK������@��QDNOHGHQ��6WHZDUW�5DSDOMH�YH�5R�
EHUW�/��/DZUHQFH��A 'LFWLRQDU\�RI�$PHULFDQ�DQG�(QJOLVK�/DZ�ZLWK�'HÀQLWLRQV�
RI�WKH�7HFKQLFDO�7HUPV�RI�WKH�&DQRQ�DQG�&LYLO�/DZV��-HUVH\�&LW\��)UHGHULFN�
&��/LQQ�	�&R���������5HSULQWHG������E\�7KH�/DZERRN�([FKDQJH���V�����
�KWWS����ERRNV�JRRJOH�FRP�WU��

�� ��&R�� ���� �7KH�5HSRUWV� RI� 6LU�(GZDUG�&RNH��/RQGRQ��%XWWHUZRUWK�� �������
QDNOHGHQ�� -RKQ� %RXYLHU�� $� /DZ� 'LFWLRQDU\�� 3KLODGHOSKLD�� &KLOGV� 	�
3HWHUVRQV�� ��� %DVN×�� ������ F�,,�� V����� �KWWS���ERRNV�� JRRJOH�FRP�WU�
ERRNV"LG P,V]$4$$0$$-	OSJ��

�� *DEULHO�$GHOH\H��HW�DO����:RUOG�'LFWLRQDU\�RI�)RUHLJQ�([SUHVVLRQV��$�5HVRXUFH�
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UL�GH�NXOODQ×O×U��%X�|]GH\LüOHU�üX�DQODPD�JHOLU�NL��JHQHO�K�N�P�
�JHQHUDOLV� UHJXOD�� YH\D�JHQHO�K�N�PGH�JHoHQ�ELU� ´JHQHO� LEDUH�
�JHQHUDOH�GLFWXP�µ�YH\D�´JHQHO�NHOLPHOHU��JHQHUDOLD�YHUED�µ�JHQLü�
\RUXPD�WkEL�WXWXOXU��

E��8EL�OH[�QRQ�GLVWLQJXLW��QHF�QRV�GLVWLQJXHUH�GHEHPXV��.D-
QXQXQ�D\U×P�\DSPDG×ù×�\HUGH��EL]LP�GH�D\U×P�\DSPDPDP×]�
JHUHNLU���. $\Q×�|]GH\Lü üX�NHOLPHOHUOH�GH�LIDGH�HGLOLU��́ /HJH�QRQ�
GLVWLQJXHQWH�QRQ�QRELV� HVW�GLVWLQJXHUHµ��%X� LONH�üX�DQODPD�JHOLU�
NL��K�N�P�NR\DUNHQ�NDQXQ�NR\XFX��D\U×P�\DSPDNV×]×Q�JHQHO�
LIDGHOHU�NXOODQP×ü�LVH��NDQXQXQ�NXOODQG×ù×�LIDGHGHQ�P�PN�Q�
RODQ�HQ�JHQHO�DQODP×�o×NDUPDN�JHUHNLU����<DQL�NDQXQXQ�D\U×�
PD�JLWPHGLùL�\HUGH��\RUXPFX�GD�D\U×P�\DSDPD]��8EL�OH[�QRQ�
GLVWLQJXLW�QHTXH� LQWHUSUHWLV� HVW� GLVWLQJXHUH�����'LùHU�ELU� LIDGH\OH��
V×Q×UV×]� ELU� K�NP�� V×Q×UODPDPDN��K�NP�Q�JHQHOOLùLQH� D\N×U×�
D\U×PODPDODU�\DSPDPDN�JHUHNLU��%X�QHGHQOH�EX�LONH\H�´DUJX-
PHQWXP�D�JHQHUDOL�VHQVXµ�LVPLQL�YHUHQOHU�GH�YDUG×U��

<XNDU×GDNL�LNL�LONH�X\DU×QFD��JHQHO�K�N�PGH�NXOODQ×ODQ�JH�
QHO�ELU� WDELULQ�NDSVDP×QD�EHOLUOL�ELU�üH\LQ�JLULS�JLUPHGLùL�NR�
QXVXQGD�WHUHGG�W�KkV×O�ROXUVD��V|]�NRQXVX�üH\LQ�JHQHO�WDELULQ�
NDSVDP×QD�JLUGLùL�VRQXFXQD�XODü×O×U��%LU�|UQHN�YHUHOLP�

gUQHN���$FDED�7�UN�$QD\DVD�0DKNHPHVL�������$QD\DVDV×�
G|QHPLQGH�NDEXO�HGLOHQ�NDQXQODU×�YH�KDWWD�2VPDQO×�'|QHPLQ�
GH�NDEXO�HGLOHQ�NDQXQODU×��EXQODU�\�U�UO�NWH�ROPDN�ND\G×\OD���
�����$QD\DVDV×�G|QHPLQGH�GHQHWOH\HELOLU�PL"�%HONL�EX�VRUX\D�
LON�EDN×üWD�GHQHWOH\HPH]�FHYDE×�YHUHELOLUL]��d�QN��V|]�NRQX�
VX�NDQXQODU×Q�o×NW×ù×�G|QHPGH�\�U�UO�NWH�RODQ�DQD\DVDODU�DU�
W×N�\�U�UO�NWH�GHùLOGLU�GL\H�ELU�G�ü�QFH�DNOD�JHOHELOLU��$QFDN�

IRU�5HDGHUV�DQG�:ULWHUV��%ROFKD]\�&DUGXFFL�3XEOLVKHUV��������V�����
��� -HDQ�3LHUUH�*ULGHO��1RWLRQV� IRQGDPHQWDOHV� GH� GURLW� HW� GURLW� IUDQoDLV�� 3DULV��

'DOOR]�� ������ V������ )UDQoRLV� 7HUUp�� ,QWURGXFWLRQ� JpQpUDOH� DX� GURLW��3DULV��
'DOOR]�����%DVN×��������V�����

�� *HRUJHV�.DOLQRZVNL��,QWURGXFWLRQ�j�OD�ORJLTXH�MXULGLTXH��pOpPHQWV�GH�VpPLR-
WLTXH�MXULGLTXH��ORJLTXH�GHV�QRUPHV�HW�ORJLTXH�MXULGLTXH��3DULV��/�*�'�-���������
V������

��� =DFFKDULDH��'URLW�FLYLO�IUDQoDLV��3DULV��������F�,��V�������LQ�&KULVWRSKH�*U]H�
JRUF]\N��)UDQoRLVH�0LFKDXW�YH�0LFKHO�7URSHU� �(G����/H� SRVLWLYLVPH� MXUL-
GLTXH��3DULV��%UX[HOOHV��/�*�'�-���6WRU\�6FLHQWLD��������V������
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EX�FHYDS�DüDù×GD�Do×NODQDFDù×��]HUH�GRùUX�GHùLOGLU��=LUD������
7�UN�$QD\DVDV×Q×Q����·QFL�PDGGHVLQLQ�LON�I×NUDV×��NDQXQ�W�UOH�
UL�EDN×P×QGDQ�D\U×P�YH�V×Q×UODPD�\DSPDNV×]×Q��\DQL�´PXWODNµ�
ELU�üHNLOGH�´NDQXQODUµ×Q�$QD\DVD\D�X\JXQOXùXQX�GHQHWOHPH�
\HWNLVLQL�$QD\DVD�0DKNHPHVLQH�YHUPLüWLU��%X�K�N�P�ELU�´JH�
QHO�K�N�P��JHQHUDOLV�UHJXOD�µG�U��EX�K�N�PGH�JHoHQ�´NDQXQ�
ODUµ�NHOLPHVL�ELU�´JHQHO�NHOLPH��JHQHUDOLD�YHUED�µGLU��'ROD\×V×\OD�
$QD\DVD�0DKNHPHVL��́ JHQHUDOLD�YHUED�VXQW�JHQHUDOLWHU�LQWHOOLJHQWD 
�JHQHO�NHOLPHOHU��JHQHO�DQODPGD�DQODü×OPDO×G×U�µ�YH\D�´XEL�OH[�
QRQ�GLVWLQJXLW��QHF�QRV�GLVWLQJXHUH�GHEHPXV��NDQXQXQ�D\U×P�\DS�
PDG×ù×� \HUGH�� EL]LP� GH� D\U×P� \DSPDPDP×]� JHUHNLU�µ� LONHVL�
X\DU×QFD��\�U�UO�ùH�JLUGLùL�G|QHP�EDN×P×QGDQ�ELU�D\U×P�RO�
PDNV×]×Q�E�W�Q�NDQXQODU×�GHQHWOHPH�\HWNLVLQH�VDKLSWLU��'ROD\×�
V×\OD�$QD\DVD�0DKNHPHVL������$QD\DVD�G|QHPLQGH�o×NDQ�ELU�
NDQXQX�GHQHWOH\HELOHFHùL�JLEL������$QD\DVDV×�G|QHPLQGH�YH�
KDWWD�2VPDQO×�G|QHPLQGH�o×NDQ�ELU�NDQXQX�GD�GHQHWOH\HELOLU��

.H]D� $QD\DVD� 0DKNHPHVL� LoHULN� EDN×P×QGDQ� D\U×P� \DS�
PDNV×]×Q�E�W�Q�NDQXQODU×��DI�NDQXQODU×��E�WoH�NDQXQODU×��\HWNL�
NDQXQODU×�YV���GHQHWOH\HELOLU��d�QN�����·LQFL�PDGGHGH�DI�ND�
QXQODU×�� E�WoH�NDQXQODU×�� \HWNL�NDQXQODU×� EDN×P×QGDQ�ELU� D\�
U×P�\DS×OPDP×ü��$QD\DVD�0DKNHPHVLQH�NDQXQODU×�GHQHWOHPH�
\HWNLVL�JHQHO�RODUDN�YHULOPLüWLU��'ROD\×V×\OD�PHFOLVLQ�DGv�oRùXQ�
OXùX\OD�NDEXO�HWWLùL�KHUKDQJL�ELU�NRQXGDNL�NDQXQX�GHQHWOHPH�
\HWNLVLQH�VDKLS�ROGXùX�JLEL�0HFOLVLQ�EHüWH��o�oRùXQOXùX\OD�ND�
EXO�HWWLùL�ELU�DI�NDQXQXQX�GD�GHQHWOHPH�\HWNLVLQH�GH�VDKLSWLU��
d�QN��PHFOLVLQ�EHüWH��o�oRùXQOXùX\OD�NDEXO�HGLOHQ�DI�NDQXQX�
GD�ELU�JHQHO�LEDUH�RODUDN�´NDQXQµ�NDYUDP×Q×Q�LoLQGH�\HU�DO×U��

'LùHU�ELU�|UQHN��

�����$QD\DVDV×��P�������´7�UNL\H�%�\�N�0LOOHW�0HFOLVL��\H�
OHUL�� 0HFOLV� oDO×üPDODU×QGDNL� R\� YH� V|]OHULQGHQ�� 0HFOLVWH� LOHUL�
V�UG�NOHUL�G�ü�QFHOHUGHQ��R�RWXUXPGDNL�%DüNDQO×N�'LYDQ×Q×Q�
WHNOLÀ� �]HULQH� 0HFOLVFH� EDüND� ELU� NDUDU� DO×QPDG×NoD� EXQODU×�
0HFOLV�G×ü×QGD�WHNUDUODPDN�YH�Do×ùD�YXUPDNWDQ�VRUXPOX�WXWX�
ODPD]ODUµ�
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$FDED� PLOOHWYHNLOOHULQLQ� N�I�U� WHüNLO� HGHQ� V|]OHUL� GH� �����
$QD\DVDV×Q×Q���·�QF��PDGGHVLQLQ� LON� I×NUDV×Q×Q�NRUXPDV×�DO�
W×QGD�P×G×U"�

&HYDS�HYHW��d�QN��PDGGH�PHWQLQGH�́ V|]µGHQ�EDKVHGLOPLü��
EX�´V|]µ�EDN×P×QGDQ�ELU�D\U×P�\DS×OPDP×ü��EX�´V|]µ�NHOLPH�
VLQH� ELU� LVWLVQD� JHWLULOPHPLüWLU�� 2� KDOGH� DQD\DVD� NR\XFXQXQ�
D\U×P�\DSPDG×ù×�\HUGH�EL]LP�GH�D\U×P�\DSPDPDP×]�� ´V|]µ�
NHOLPHVLQL�PXWODN�DQODPGD�DOPDP×]�OD]×PG×U��'ROD\×V×\OD�PLO�
OHWYHNLOOHULQLQ�PHFOLV�oDO×üPDODU×�V×UDV×QGD�VDUI�HWWLNOHUL�V|]OHU��
N�I�U�WHüNLO�HWVH�GDKL��*HQHUDOLV�UHJXOD�JHQHUDOLWHU�HVW�LQWHOOLJHQGD 
YH�XEL�OH[�QRQ�GLVWLQJXLW��QHF�QRV�GLVWLQJXHUH�GHEHPXV�ilkeleri X\D�
U×QFD�VRUXPVX]OXN�NDSVDP×QGDG×U��

6.  ([FHSWLRQHV�VXQW�VWULFWLVVLPDH�LQWHUSUHWDWLRQLV48 
�úVWLVQDODU�'DU�<RUXPODQ×U�

<XNDU×GD�Do×NODQG×ù×�JLEL�NDLGHOHU�JHQLü�\RUXPODQ×U��$QFDN�
LVWLVQDODU�GDU�\RUXPODQ×U��d�QN��\XNDU×GD�GD�Do×NODQG×ù×�JLEL��
LVWLVQD� NDLGHQLQ� NDSVDP×Q×� GDUDOWW×ù×� LoLQ� NDLGHQLQ�GHùLüWLULO�
PHVL�DQODP×QD�JHOLU��.DLGH\L�GHùLüWLUPH�\HWNLVL� LVH�VDGHFH�YH�
VDGHFH�NDLGH\L�NR\DQ�PDNDPD�DLWWLU��'ROD\×V×\OD�LVWLVQD\×�JH�
QLüOHWPH�\HWNLVL�GH�P�QKDV×UDQ�NDLGH\L�NR\DQ�PDNDPD�DLWWLU��
%X�QHGHQOH�ELU�LVWLVQDQ×Q�\RUXPODQPDV×QD�LKWL\Do�GX\XOXUVD��
LVWLVQD� JHQLü� \RUXPODQDUDN�� NDSVDP×� JHQLüOHWLOHPH]�� 7HUVLQH�
V|]�NRQXVX� LVWLVQD�GDU�\RUXPD�WkEL� WXWXOPDO×G×U��%X�üX�DQOD�
PD�JHOLU��%LU�KXVXVXQ�LVWLVQD�NDSVDP×QD�JLULS�JLUPHGLùL�NRQX�
VXQGD�WHUHGG�W�KkV×O�ROXUVD��R�KXVXVXQ�R�LVWLVQDQ×Q�NDSVDP×QD�
JLUPHGLùL��GROD\×V×\OD�NDLGH\H�WkEL�ROGXùX�VRQXFXQD�XODü×O×U��

gUQHN�����<XNDU×GD�YHUGLùLPL]�|UQHNOHUGHQ�ELULQH�JHUL�G|�
QHOLP��

*HQHO� .XUDO�� ´�&XPKXUEDüNDQ×��� \D\×PODQPDV×Q×� N×VPHQ�
YH\D�WDPDPHQ�X\JXQ�EXOPDG×ù×�NDQXQODU×��ELU�GDKD�J|U�ü�O�

��� $\Q×�|]GH\LüLQ�´H[FHSWLR� HVW� VWULFWLVVLPD� LQWHUSUHWDWLRQLVµ�üHNOL�GH�YDUG×U��
%N]���=DFFKDULDH��RS��FLW���F�,��V�������LQ�*U]HJRUF]\N��0LFKDXW�YH�7URSHU�
�GHU����RS��FLW���V������
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PHN� �]HUH«�7�UNL\H� %�\�N�0LOOHW�0HFOLVLQH� JHUL� J|QGHULUµ�
������$QD\DVDV×��P�������%LULQFL�&�POH��

úVWLVQD��´%�WoH�NDQXQODU×�EX�K�NPH�WkEL�GHùLOGLUµ�������$QD�
\DVDV×��P�������úNLQFL�&�POH��

.DLGHOHULQ�JHQLü��LVWLVQDODU×Q�GDU�\RUXPODQPDV×�EX�|UQHNWH�
üX�DQODPD�JHOLU��%LU�NDQXQXQ�&XPKXUEDüNDQ×Q×Q�JHUL�J|QGH�
UHELOHFHùL�ELU�NDQXQ�ROXS�ROPDG×ù×�NRQXVXQGD�WHUHGG�W�RUWD\D�
o×NDUVD��V|]�NRQXVX�NDQXQXQ�&XPKXUEDüNDQ×Q×Q�JHUL�J|QGH�
UHELOHFHùL�ELU�NDQXQ�ROGXùX�NDEXO�HGLOLU��d�QN��&XPKXUEDü�
NDQ×Q×Q�NDQXQODU×�JHUL�J|QGHUPH�\HWNLVLQH�VDKLS�ROPDV×�NXUDO��
J|QGHUHPHPHVL�LVH�LVWLVQDG×U�NL��EX�LVWLVQD�VDGHFH�$QD\DVD�WD�
UDI×QGDQ�´E�WoH�NDQXQODU×µ�LoLQ�JHWLULOPLüWLU��'ROD\×V×\OD�$QD�
\DVD��P�����·QLQ�ELULQFL�F�POHVLQGH�JHoHQ�´kanunlarµ�NHOLPHVL�
JHQLü�\RUXPD� WkEL� WXWXOPDO×G×U�� o�QN��V|]�NRQXVX�F�POH�ELU�
JHQHO�NXUDO×��NDLGH\L��K�NPH�EDùODPDNWDG×U��

0HVHOD�üX�VRUX\X�VRUDO×P��$FDED�&XPKXUEDüNDQ×�DI�NDQXQODU×-
Q×�JHUL�J|QGHUHELOLU�PL"������$QD\DVDV×Q×Q���·XQFX�PDGGHVLQLQ�
PHWQLQH�EDNDUVDN�DI�NDQXQODU×QD�LOLüNLQ�|]HO�ELU�K�N�P�ROPD�
G×ù×Q×�J|U�U�]��'ROD\×V×\OD�´DI�NDQXQODU×µQ×Q���·XQFX�PDGGH�
QLQ�LNLQFL�I×NUDV×Q×Q�LON�F�POHVLQGH�JHoHQ�´NDQXQODUµ�WHULPLQLQ�
NDSVDP×� LoLQGH� ROGXùXQX� V|\OH\HELOLUL]�� %XQX� V|\OHUNHQ� ELU�
KDWD�\DSP×\RUX]��o�QN��V|]�NRQXVX�PDGGHQLQ�LNLQFL�I×NUDV×�
Q×Q�LON�F�POHVL�EX�NRQXGDNL�JHQHO�NXUDO×�K�NPH�EDùODPDNWD�
G×U�� GROD\×V×\OD� EX� F�POHGH� JHoHQ� ELU� WHULP�RODQ� ´NDQXQODUµ�
WHULPL�� D\U×FD� YH� Do×NoD� LVWLVQD� JHWLULOPHPLü� E�W�Q� NDQXQODU×�
NDSVDU�üHNLOGH�\RUXPODQDELOLU��

%XQD� NDUü×O×N�� LVWLVQD� JHWLUHQ� ELU� K�NP�Q� \RUXPODQPDV×�
NRQXVXQGD�WHUHGG�W�RUWD\D�o×NDUVD��RQX�GDU�\RUXPODPDN�JH�
UHNLU��0HVHOD� \XNDU×GDNL� |UQHNWH�� EHOLUOL� ELU� NDQXQXQ� ´E�WoH�
NDQXQXµ�ROXS�ROPDG×ù×�YH�GROD\×V×\OD�EX�NDQXQX�&XPKXUEDü�
NDQ×Q×Q�JHUL�J|QGHULS�J|QGHUHPH\HFHùL�NRQXVXQGD�WHUHGG�W�
KkV×O� ROXUVD�� ´E�WoH� NDQXQODU×µ� WHULPLQL� GDU� \RUXPOD\×S� V|]�
NRQXVX�NDQXQXQ�E�WoH�NDQXQX�ROPDG×ù×Q×�YDUVD\PDN�JHUHNLU��
%X�GXUXPGD�LVH�V|]�NRQXVX�NDQXQ�KDNN×QGD�JHQHO�NXUDO�X\�
JXODQ×U�YH�EX�NDQXQ�&XPKXUEDüNDQ×� WDUDI×QGDQ�7�UNL\H�%��
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\�N�0LOOHW�0HFOLVLQH�JHUL�J|QGHULOHELOLU��%|\OH�\DSDUDN�ELU�KDWD�
\DSP×ü�ROPX\RUX]��$NVLQL�\DSP×ü�ROVD\G×N����·XQFX�PDGGH�
QLQ� LNLQFL� I×NUDV×Q×Q� LNLQFL� F�POHVLQLQ�|QJ|UG�ù��ELU� LVWLVQD�
Q×Q�NDSVDP×Q×�JHQLüOHWPLü��GROD\×V×\OD�I×NUDQ×Q�LON�F�POHVLQLQ�
|QJ|UG�ù�� JHQHO� NXUDO×Q� GD� NDSVDP×Q×� GDUDOWP×ü�� \DQL� RQX�
GHùLüWLUPLü� ROXUGXN�� 2\VD� EXQX� \DSPD� \HWNLVLQH� VDGHFH� YH�
VDGHFH�P�����·QLQ� LON� F�POHVLQL� NR\DQ�PDNDP�� \DQL� NXUXFX�
LNWLGDU�\HWNLOLGLU��

ûX� VRUX\X� VRUDUDN� NRQX\X� GDKD� EHOLUJLQ� KDOH� JHWLUHOLP��
$FDED�� &XPKXUEDüNDQ×� NHVLQ� KHVDS� NDQXQODU×Q×� JHUL� J|QGHUHELOLU�
PL"�û|\OH�ELU�DN×O�\�U�WPH�LQVDQ×Q�DNO×QD�JHOHELOLU��.HVLQ�KHVDS�
NDQXQX��E�WoH�NDQXQXQXQ�GHQHWOHQPHVL�DQODP×QD�JHOLU��1DV×O�
E�WoH�NDQXQX��&XPKXUEDüNDQ×Q×Q�JHUL�J|QGHUPH�\HWNLVLQGHQ�
LVWLVQD�WXWXOPXü�LVH��NHVLQ�KHVDS�NDQXQX�GD�&XPKXUEDüNDQ×�
Q×Q�EX�\HWNLVLQGHQ� LVWLVQD�WXWXOPDO×G×U��d�QN��KHU� LNL�NDQXQ�
ELUELULQH�EHQ]HPHNWHGLU��1LWHNLP�$QD\DVD��EX�LNL�W�U�NDQXQX�
D\Q×�N×VP×QGD�G�]HQOHPLüWLU��%�WoH�NDQXQODU×�������$QD\DVDV×�
Q×Q����������YH����·�QF��PDGGHOHULQGH�G�]HQOHQPLü�YH�KHPHQ�
DUG×QGDQ����·�QF��PDGGHGH�NHVLQ�KHVDS�NDQXQX�K�NPH�EDù�
ODQP×üW×U��%X�DN×O�\�U�WPH�\DQO×üW×U��d�QN��EX�DN×O�\�U�WPH�
GH�NHVLQ�KHVDS�NDQXQX��E�WoH�NDQXQXQD�EHQ]HWLOPHNWHGLU��%X�
EHQ]HUOLNWHQ� \ROD� o×NDUDN� GD�� KDNN×QGD� K�N�P� EXOXQPD\DQ�
NHVLQ� KHVDS� NDQXQXQD�� E�WoH� NDQXQX� LoLQ� |QJ|U�OP�ü� RODQ�
K�N�P� X\JXODQPDNWDG×U�� <DQL� EX� LNL� NDQXQ� DUDV×QGD� N×\DV�
\DS×OPDNWDG×U�� .×\DV� \DS×OG×ù×QGD� LVH� JHQLüOHWLFL� \RUXP� \D�
S×OP×ü�ROXU��2\VD�E�WoH�NDQXQODU×QD�LOLüNLQ�K�N�P��ELU�LVWLVQDv�
K�N�PG�U��úVWLVQDv�K�N�POHUGH�N×\DV�\DS×ODPD]��o�QN��LVWLV�
QDODU�GDU�\RUXPD�WkEL�WXWXOXU��%X�NRQX�DüDù×GD��V������´N×\DVµ�
EDüO×ù×�DOW×QGD�D\U×FD�LQFHOHQHFHNWLU�

gUQHN� ��� %LOLQGLùL� JLEL� $QD\DVDP×]×Q� LON� �o�PDGGHVLQLQ�
GHùLüWLULOPHVL� $QD\DVDP×]×Q� �·�QF�� PDGGHVL� WDUDI×QGDQ� \D�
VDNODQP×üW×U��$QFDN��·�QF��PDGGHQLQ�GHùLüWLULOPHVLQLQ�\DVDN�
ROGXùXQD� LOLüNLQ�ELU�K�N�P��QH�EX�PDGGHQLQ�NHQGLVLQGH��QH�
GH�$QD\DVDQ×Q�ELU�EDüND�PDGGHVLQGH�YDUG×U��$FDED��|QFH�$QD�
\DVD� GHùLüLNOLùL� \ROX\OD� $QD\DVDQ×Q� �·�QF��PDGGHVL� \�U�U�
O�NWHQ�NDOG×U×O×S��GDKD�VRQUD�LON��o�PDGGH�GHùLüWLULOHELOLU�PL"�
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%LoLPVHO� Do×GDQ� EDNW×ù×P×]GD� EXQXQ� P�PN�Q� ROGXùXQX�
V|\OH\HELOLUL]�� $QFDN� GRNWULQGH� EXQXQ� P�PN�Q� ROPDPDV×�
JHUHNWLùL��EXQXQ�KXNXND�NDUü×�ELU�KLOH�ROGXùX�\ROXQGD�GD�J|�
U�üOHU�LOHUL�V�U�OP�üW�U��%X�J|U�üOHUH�J|UH��NDQXQXQ�\DVDNOD�
G×ù×�DPDFD��D\Q×�NDQXQXQ�EDüND�PDGGHVLQLQ�ELU�EDüND�DPDoOD�
YHUGLùL�ELU�KDNN×Q�NXOODQ×OPDV×�\ROX\OD�XODü×OPDV×Q×�KXNXN�KL�
PD\H�HWPH]��û�SKHVL]�EX�J|U�üOHUGH�DKODNv�ELU�GRùUXOXN�SD\×�
YDUG×U��

$QFDN� SR]LWLI� KXNXNXPX]GD� �·�QF�� PDGGHQLQ� NHQGLVLQLQ�
GHùLüWLULOPHVLQL�\DVDNOD\DQ�ELU�K�N�P�EXOXQPDPDNWDG×U��'R�
OD\×V×\OD�´XEL� OH[�YROXLW�GL[LW��XEL�QROXLW� WDFXLW49 �NDQXQ� LVWHGLùL�
]DPDQ� V|\OHU�� LVWHPHGLùL� ]DPDQ� LVH� VXVDU�µ� LONHVL� X\DU×QFD��
G|UG�QF��PDGGHQLQ�GHùLüWLULOPHVLQLQ�\DVDN�ROPDG×ù×Q×�V|\OH�
\HELOLUL]��=LUD�$QD\DVD�NR\XFX�LVWHVH\GL��G|UG�QF��PDGGHQLQ�
NHQGLVLQLQ�GH�GHùLüWLULOHPH]OLN�NDSVDP×QGD�ROGXùXQX� V|\OH�
\HELOLUGL��DQD\DVD�NR\XFX��DQD\DVDQ×Q�GHùLüWLULOHPH\HFHN�K��
N�POHULQL� VD\DUNHQ� ü�SKHVL]��GHùLüWLUPH�\DVDù×� JHWLUHQ�K�N�
P�Q�NHQGLVLQL�GH�VD\DELOLUGL��gUQHùLQ��·�QF��PDGGHGH�´LON��o�
PDGGH�YH�EX�PDGGH�GHùLüWLULOHPH]µ�GL\HELOLUGL��DQFDN�EXQX�GHPH�
PLü�VDGHFH�´LON��o�PDGGH�GHùLüWLULOHPH]µ�GHPLüWLU��1LWHNLP�ED]×�
DQD\DVDODUGD� GHùLüWLULOPH� \DVDù×Q×� JHWLUHQ� K�NP�Q� NHQGLVL�
QLQ�GH�GHùLüWLULOPHVLQLQ�\DVDN�ROGXùX�Do×NoD�|QJ|U�OP�üW�U��
gUQHùLQ� (UPHQLVWDQ� $QD\DVDV×Q×Q� GHùLüWLUPH� \DVDù×� JHWLUHQ�
���·�QF��PDGGHVL�� ´$QD\DVDQ×Q� ��� �� YH� ���·�QF��PDGGHOHUL�
GHùLüWLULOHPH]µ�GL\HUHN�NHQGLVLQLQ�GH�GHùLüWLULOPHVLQL�\DVDN�
ODP×üW×U��.H]D�%RVQD�+HUVHN�$QD\DVDQ×Q���·XQFX�PDGGHVLQLQ�
LNLQFL�I×NUDV×QD�J|UH��´LNLQFL�PDGGHGH�VD\×ODQ�KDN�YH�K�UUL\HW�
OHULQ� V×Q×UODQG×U×OPDV×� YH\D�RUWDGDQ�NDOG×U×OPDV×QD�YH\D� LüEX�
I×NUDQ×Q� GHùLüWLULOPHVLQH� LOLüNLQ� $QD\DVD� GHùLüLNOLùL� \DS×OD�
PD]µ��

úPNkQ�YDUNHQ� DQD\DVD�NR\XFXQXQ�GHùLüWLULOPHVLQL� \DVDN�
ODPDG×ù×�ELU�PDGGHQLQ�GHùLüWLULOPHVLQLQ�\DVDN�ROGXùXQX�LOHUL�
V�UPHN�P�PN�Q�GHùLOGLU��%|\OH�ELU�üH\��GHùLüWLULOPHVL�Do×NoD�
\DVDNODQPDP×ü� RODQ� ELU� PDGGHQLQ� \RUXP� \ROX\OD� GHùLüWLUL�

��� 'DYLG��RS��FLW���V�����
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OHPH\HFHN�K�N�POHUH�NDW×OPDV×�DQODP×QD�JHOLU�NL��EX�üHNLOGH�
JHQLüOHWLFL�\RUXP�\DS×OP×ü�ROXU��*HQLüOHWLFL�\RUXP�LVH��LVWLVQD�
QLWHOLùLQGHNL�K�N�POHUGH�GHùLO��NXUDO�QLWHOLùLQGHNL�K�N�POHU�
GH�\DS×ODELOLU��$QD\DVD�K�N�POHULQLQ�GHùLüWLULOHELOLUOLùL�NXUDO��
GHùLüWLULOHPHPHVL�LVH�LVWLVQDG×U��'ROD\×V×\OD�GHùLüWLUPH�\DVDù×�
QD�WkEL�RODQ�LON��o�PDGGH��GHùLüWLULOHELOPH�JHQHO�NXUDO×Q×Q�LV�
WLVQDV×Q×�ROXüWXUPDNWDG×U��úVWLVQDODU�LVH�H[FHSWLR�HVW�VWULFWLVVLPDH�
LQWHUSUHWDWLRQLV� LONHVL� X\DU×QFD� GDU� \RUXPD� WkEL� WXWXOXU�� (ùHU�
G|UG�QF��PDGGHQLQ�GH�LON��o�PDGGH�JLEL�GHùLüWLULOHPH]�ROGX�
ùXQX� V|\OHUVHN�� LVWLVQDODU�GDU� \RUXPODQ×U� LONHVLQL� LKOkO� HWPLü�
ROXUX]��

%XQD�NDUü×O×N��$QD\DVD�0DKNHPHVL����+D]LUDQ������WDULK�YH�
(����������.����������VD\×O×�NDUDU×\OD���·�QF��PDGGHQLQ�NHQ�
GLVLQLQ�GH�GHùLüWLULOHPH]�ELU�PDGGH�ROGXùXQD�NDUDU�YHUPLü�YH�
ü|\OH�GHPLüWLU��

´.XUXFX� LNWLGDU×Q� VL\DVDO� G�]HQH� LOLüNLQ� WHPHO� WHUFLKL�
$QD\DVD·Q×Q�LON��o�PDGGHVLQGH��EXQXQ�VRPXW�\DQV×PDODU×�LVH�
GLùHU�PDGGHOHUGH�RUWD\D�o×NPDNWDG×U�����PDGGH�LVH�LON��o�PDG�
GHQLQ�J�YHQFHVL�ROPD�QLWHOLùL�LWLEDUL\OH�GRùDO�RODUDN�GHùLüWLULO�
PH]OLN�|]HOOLùLQH�VDKLSWLUµ�

$QD\DVD�0DKNHPHVLQLQ� EX� NDUDU×� H[FHSWLR� HVW� VWULFWLVVLPDH�
LQWHUSUHWDWLRQLV�LONHVLQL�LKOkO�HWLùL�LoLQ��\DQL�ELU�LVWLVQD�K�NP�Q��
JHQLüOHWLFL�\RUXPD�WkEL�WXWWXùX�LoLQ�\DQO×ü�ELU�NDUDUG×U��

gUQHN����������$QD\DVDV×Q×Q�´$QD\DVD\D�D\N×U×O×ù×Q�GLùHU�
PDKNHPHOHUGH�LOHUL�V�U�OPHVLµ�EDüO×NO×����·LQFL�PDGGHVLQLQ�LON�
I×NUDV×�ü|\OH�GHPHNWHGLU��

´%LU�GDYD\D�EDNPDNWD�RODQ�PDKNHPH��X\JXODQDFDN�ELU�ND�
QXQ�YH\D�NDQXQ�K�NP�QGH�NDUDUQDPHQLQ�K�N�POHULQL�$QD�
\DVD\D� D\N×U×� J|U�UVH� YH\D� WDUDÁDUGDQ� ELULQLQ� LOHUL� V�UG�ù��
D\N×U×O×N� LGGLDV×Q×Q� FLGGv� ROGXùX� NDQ×V×QD� YDU×UVD�� $QD\DVD�
0DKNHPHVLQLQ�EX�NRQXGD�YHUHFHùL�NDUDUD�NDGDU�GDYD\×�JHUL�
E×UDN×Uµ�

$\Q×�PDGGHQLQ�VRQ�I×NUDV×�LVH�ü|\OH�GHPHNWHGLU��
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´$QD\DVD� 0DKNHPHVLQLQ� LüLQ� HVDV×QD� JLUHUHN� YHUGLùL� UHG�
NDUDU×Q×Q�5HVPv�*D]HWHGH�\D\×PODQPDV×QGDQ�VRQUD�RQ�\×O�JHo�
PHGLNoH�D\Q×�kanun�K�NP�Q�Q�$QD\DVD\D�D\N×U×O×ù×�LGGLDV×\�
OD�WHNUDU�EDüYXUXGD�EXOXQXODPD]µ�

$FDED�ELU�´NDQXQµ�K�NP��GHùLO�GH��ELU�´NDQXQ�K�NP�QGH�
NDUDUQDPHµ�K�NP��KDNN×QGD�$QD\DVD�0DKNHPHVL�LüLQ�HVDV×�
QD�JLUHUHN�UHW�NDUDU×�YHUPLü� LVH��RQ�\×O�JHoPHGHQ�D\Q×�NDQXQ�
K�NP�QGH�NDUDUQDPH�K�NP��KDNN×QGD��$QD\DVD�0DKNHPH�
VLQH�WHNUDU�EDüYXUXODELOLU�PL"�

úQVDQ×Q� DNO×QD� LON|QFH� ü|\OH� ELU� FHYDS� JHOHELOLU�� ���·QFL�
PDGGHQLQ�VRQ�I×NUDV×�$QD\DVD�0DKNHPHVL�NDUDUODU×QD�LVWLNUDU�
VDùODPD\×�DPDoODPDNWDG×U��%X�DPDo�NDQXQODU�LoLQ�JHoHUOL�RO�
GXùX�JLEL�NDQXQ�K�NP�QGH�NDUDUQDPHOHU� LoLQ�GH�JHoHUOLGLU��
.H]D�NDQXQ�K�NP�QGH�NDUDUQDPHOHU�GH�NDQXQODUOD�QRUPODU�
KL\HUDUüLVLQGH� D\Q×� VHYL\HGH�EXOXQXU��.DQXQ�K�NP�QGH�ND�
UDUQDPHOHU�DG×��VW�QGH�´NDQXQ�K�NP�QGHµGLUOHU��'ROD\×V×\OD�
NDQXQ�LoLQ�JHWLULOHQ�ELU�K�N�P��P�����VRQ��NDQXQ�K�NP�QGH�
NDUDUQDPHOHU�LoLQ�GH�X\JXODQDELOLU��

$QFDN�EX�DN×O�\�U�WPH�´H[FHSWLRQHV�VXQW�VWULFWLVVLPDH�LQWHUS-
UHWDWLRQLV� �LVWLVQDODU� GDU� \RUXPODQ×U�µ� LONHVL� NDUü×V×QGD� JHoHUOL�
GHùLOGLU�� d�QN�� GDYD\D� EDNDQ� PDKNHPHOHULQ� X\JXOD\DFDù×�
NDQXQ�YH�NDQXQ�K�NP�QGH�NDUDUQDPHOHU�KDNN×QGD�$QD\DVD�
0DKNHPHVLQH� EDüYXUDELOHFHùLQH� LOLüNLQ� K�N�P� �P�������� ELU�
JHQHO� K�N�P�� NDQXQODU� KDNN×QGD� UHW� NDUDU×QGDQ� VRQUD� ��� \×O�
JHoPHGLNoH�$QD\DVD�0DKNHPHVLQH�EDüYXUXODPD\DFDù×�K�NP��
�P�����VRQ��LVH��EX�JHQHO�K�NP��V×Q×UODQG×UDQ��RQD�LVWLVQD�JH�
WLUHQ�ELU�K�N�PG�U��'ROD\×V×\OD�LVWLVQD�JHWLUHQ�EX�K�N�PGHNL�
NHOLPHOHU�GDU�\RUXPD�WkEL�WXWXOPDO×G×U��<DQL����·QFL�PDGGHQLQ�
VRQ�I×NUDV×QGD�JHoHQ�´NDQXQµ��NHOLPHVLQGHQ�VDGHFH�´NDQXQODUµ�
DQODü×O×U��EXQXQ�NDSVDP×QD�´NDQXQ�K�NP�QGH�NDUDUQDPHOHUµ�
GkKLO�HGLOHPH]��d�QN��GkKLO�HGLOLUVH��NDQXQ�NHOLPHVL�JHQLüOHWLFL�
ELU�\RUXPD�WkEL�WXWXOPXü�ROXU�NL�����·QFL�PDGHQLQLQ�VRQ�I×NUDV×�
LVWLVQDv�ELU�K�N�P�ROGXùXQD�J|UH�LVWLVQDODU�GDU�\RUXPODQ×U��

gUQHN� ���� ûLPGL� LVWLVQDODU×Q� GDU� \RUXPODQDFDù×� LONHVLQH�
7�UN� DQD\DVD� KXNXNXQGDQ� DO×QPD� ELU� |UQHN� GDKD� YHUHOLP��
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�����7�UN�$QD\DVDV×�VLVWHPLQGH�SDUODPHQWR�NDUDUODU×�$QD\DVD�
0DKNHPHVLQLQ�GHQHWLPLQH�WkEL�GHùLOGLU��$QFDN�$QD\DVDV×Q×Q�
���·QFL�PDGGHVLQLQ� LON� I×NUDV×QGD� EX� JHQHO� NXUDOD� ELU� LVWLVQD�
JHWLULOPLü�YH�7%00�LoW�]�ù�Q�Q�$QD\DVD�0DKNHPHVLQLQ�GH�
QHWLPLQH�WkEL�ROGXùX�K�N�P�DOW×QD�DO×QP×üW×U��%XUDGD�´7%00�
úoW�]�ù�µQ�Q� GHQHWOHQPHVL� NXUDO×�� SDUODPHQWR� NDUDUODU×Q×Q�
$QD\DVD�0DKNHPHVLQLQ�GHQHWLPLQH�WkEL�ROPDPDV×�\ROXQGDNL�
JHQHO� NXUDO×Q� ELU� LVWLVQDV×� GXUXPXQGDG×U�� 'ROD\×V×\OD� EXUD�
GD�´7%00�úoW�]�ù�µ�NDYUDP×�GDU�\RUXPD�WkEL�WXWXOPDO×G×U��
<DQL�ELU�SDUOkPHQWR�NDUDU×Q×Q�ELU�´7%00�úoW�]�ù�µ�QLWHOLùLQ�
GH�ROXS�ROPDG×ù×�NRQXVXQGD�WHUHGG�W�YDUVD��V|]�NRQXVX�ND�
UDU×Q�7%00�LoW�]�ù��QLWHOLùLQGH�ROPDG×ù×�VRQXFXQD�XODüPDN�
JHUHNLU��d�QN��DNVL�GXUXPGD�JHQLüOHWLFL�\RUXP�\DS×OP×ü�ROXU��
%X�Do×GDQ�7�UN�$QD\DVD�0DKNHPHVLQLQ��QRUPDOGH�GHQHWOHPH�
\HWNLVLQH�VDKLS�ROPDG×ù×�SHN�oRN�SDUOkPHQWR�NDUDU×Q×�´H\OHPOL�
LoW�]�N�QLWHOLùLQGHµ�J|U�S�GHQHWOHPHVL�H[FHSWLR�HVW�VWULFWLVVLPD�
LQWHUSUHWDWLRQLV�LONHVLQH�D\N×U×G×U����

%X�DUDGD�üXQX�GD�V|\OH\HOLP�NL��LVWLVQDODU×Q�GDU�\RUXPODQ�
PDV×� LONHVL�� LVWLVQDODUGD� N×\DV� \DS×OPDV×Q×� GD� \DVDNODU�� <DQL�
LVWLVQDODU×Q� GDU� \RUXPODQPDV×� LONHVLQGHQ� ´LVWLVQDODUGD� N×\DV�
\DVDNW×Uµ�YH\D�´N×\DV�\ROX\OD� LVWLVQD��UHWLOHPH]µ� LONHVL�GH� W�UHU��
d�QN��N×\DV�\DS×OG×ù×QGD�ELU�NDYUDP×Q�DQODP×�JHQLüOHU��<DQL�
N×\DV� \DS×OPDV×�� JHQLüOHWLFL� \RUXP� \DS×OPDV×� DQODP×QD� JHOLU��
%X� QHGHQOH� LVWLVQDv� K�N�POHU� N×\DV� \ROX\OD� JHQLüOHWLOHPH]��
d�QN��LVWLVQDODU�GDU�\RUXPD�WkEL�WXWXOXU��

���úVWLVQDQ×Q�úVWLVQDV×�*HQLü�<RUXPD�7kEL�7XWXOXU

%X�DUDGD�LVWLVQDODU×Q�GDU�\RUXPODQPDV×�LONHVLQLQ�NDUü×W×�ROD�
UDN�üXQX�EHOLUWHOLP��úVWLVQD�NHQGL�LoLQGH�LVWLVQD�LoHUL\RUVD��EX�
LVWLVQD��\DQL�LVWLVQDQ×Q�LVWLVQDV×�JHQLü�\RUXPD�WkEL�WXWXOXU��d�Q�
N��LVWLVQDQ×Q�LVWLVQDV×�JHQHO�NXUDOD�GHQNWLU��0DQW×NWD�ELU�üH\LQ�
GHùLOLQLQ�GHùLOL�NHQGLVLGLU��0DQW×NWD�EXQD�´oLIWH�GHùLOOHPH�ND�
QXQXµ�GHQPHNWHGLU��%X�NDQXQD�J|UH�ELU�|QHUPHQLQ�GHùLOOHPH-

��� %X� NRQXGD� EN]��� .HPDO� *|]OHU�� 7�UN� $QD\DVD� +XNXNX� 'HUVOHUL�� %XUVD��
(NLQ������%DVN×��������V��������� 
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VLQLQ�GHùLOOHPHVL D\Q×�|QHUPH\H�GHQNWLU��a�a�S� �S�����'LùHU�ELU�
LIDGH\OH�� HNVLQLQ� ���� HNVL� ���� LOH� oDUS×P×Q×Q� DUW×� ���� HWWLùL� JLEL��
ELU�|QHUPH\L�LNL�GHID�ROXPVX]ODPDN�RQX�ROXPODPDN�DQODP×QD�
JHOPHNWHGLU��$\Q×�üHNLOGH�ELU�NXUDOD�LVWLVQD�JHWLUGLNWHQ�VRQUD��R�
LVWLVQD\D�GD�ELU�LVWLVQD�JHWLUPHN�LON�NXUDOD�XODü×OPDV×Q×�VDùODU�

úVWLVQDQ×Q�LVWLVQDV×�JHQHO�NXUDOD�GHQN�ROGXùXQD�J|UH��JHQHO�
NXUDO�QDV×O�JHQLüOHWLFL�\RUXPD�WkEL�WXWXOX\RUVD��LVWLVQDQ×Q�LVWLV�
QDV×�GD�JHQLü�\RUXPD�WkEL�WXWXOXU��

gUQHùLQ������7�UN�$QD\DVDV×Q×Q��·QFL�PDGGHVLQH�J|UH��“ya-
VDPD�\HWNLVL�7�UN�0LOOHWL�DG×QD�7�UNL\H�%�\�N�0LOOHW�0HFOLVLQLQGLU��
%X� \HWNL� GHYUHGLOHPH]�µ� $\Q×� $QD\DVDQ×Q� ��·LQFL� PDGGHVL� LVH�
EHOLUOL�NRüXOODUGD�7%00·\H�o×NDUDFDù×�\HWNL�NDQXQX\OD�%DNDQ�
ODU�.XUXOXQD� EHOLUOL� NRQXODUGD� NDQXQ� K�NP�QGH� NDUDUQDPH�
o×NDUPD�\HWNLVLQL�YHUPHNWHGLU��.DQXQ�K�NP�QGH�NDUDUQDPH�
LOH��NDQXQODU�GHùLüWLULOHELOGLùLQH�YH\D�\�U�UO�NWHQ�NDOG×U×ODELO�
GLùLQH��NDQXQ�K�NP�QGH�NDUDUQDPH��NDQXQ�LOH�HüGHùHU�ELU�Lü�
OHP�ROGXùXQD�J|UH��EX�LPNkQ×�YHUHQ�$QD\DVDV×Q×Q���·QFL�PDG�
GHVL��\DVDPD�\HWNLVLQLQ�7%00·\H�DLW�ROGXùX�YH�7%00·QLQ�EX�
\HWNLVLQL�GHYUHGHPH\HFHùL�JHQHO�NXUDO×QD� �$QD\DVD��P����ELU�
LVWLVQD�WHüNLO�HWPHNWHGLU����·LQFL�PDGGHQLQ�NHQGLVL�ELU�LVWLVQDv�
K�N�PG�U��GROD\×V×\OD�GDU�\RUXPODQPDV×�JHUHNLU��$QFDN�EX�
PDGGHQLQ� LoLQGHNL�´$QD\DVDQ×Q� LNLQFL�N×VP×Q×Q�ELULQFL�YH� LNLQFL�
E|O�POHULQGH�\HU�DODQ�WHPHO�KDNODU��NLüL�KDNODU×�YH�|GHYOHUL� LOH�G|U-
G�QF��E|O�P�QGH�\HU�DODQ�VL\DVv�KDNODU�YH�|GHYOHU�NDQXQ�K�NP�Q-
GH�NDUDUQDPHOHUOH�G�]HQOHQHPH]µ�K�NP���P�����I����F�POH����GH�
��·LQFL�PDGGHQLQ�NHQGLVLQH�ELU�LVWLVQD�JHWLUPHNWHGLU��<DQL�EX�
K�N�P�LVWLVQDQ×Q�LVWLVQDV×�QLWHOLùLQGHGLU��'ROD\×V×\OD�EX�K�N�P�
JHQHO� NXUDOD� WHNDE�O� HWPHNWHGLU�� <DQL� EX� K�N�PGH�� NDQXQ�
K�NP�QGH�NDUDUQDPH� LOH�G�]HQOHQHPH\HFHùL�EHOLUWLOHQ�DODQ�
ODU� �$QD\DVDQ×Q� LNLQFL� N×VP×Q×Q� ELULQFL� YH� LNLQFL� E|O�POHULQGH� \HU�
DODQ� WHPHO�KDNODU�� NLüL� KDNODU×� YH� |GHYOHUL� LOH� G|UG�QF��E|O�P�QGH�
\HU� DODQ� VL\DVv�KDNODU�YH� |GHYOHU��NRQXVXQGD�JHQHO�NXUDO� �\DVD�
PD�\HWNLVLQLQ�7%00·\H�DLW�ROPDV×��JHoHUOLGLU��%X�K�N�P��\DQL�

��� +�VH\LQ�%DWXKDQ�YH�7HR�*U�QEHUJ��0RGHUQ�0DQW×N��$QNDUD��2UWD�'RùX�
7HNQLN�hQLYHUVLWHVL�<D\×QODU×�����%DVN×��������V������
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LVWLVQDQ×Q�LVWLVQDV×��JHQHO�K�NPH�GHQN�G�üW�ù�QH�J|UH�EX�K��
N�P�GH� �\DQL� LVWLVQDQ×Q� LVWLVQDV×�� JHQLü� \RUXPD� WkEL� WXWXOXU��
gUQHùLQ� NDQXQ� K�NP�QGH� NDUDUQDPH� LOH� G�]HQOHQPHVL� G��
ü�Q�OHQ� EHOLUOL� ELU� NRQXQXQ�$QD\DVDQ×Q� LNLQFL� N×VP×Q×Q� ELULQFL�
YH�LNLQFL�E|O�POHULQGH�\HU�DODQ�WHPHO�KDNODU��NLüL�KDNODU×�YH�|GHYOHUL�
LOH�G|UG�QF��E|O�P�QGH�\HU�DODQ�VL\DVv�KDNODU�YH�|GHYOHU�NDSVDP×�
QD�JLULS�JLUPHGLùL�NRQXVXQGD� WHUHGG�W�RUWD\D� o×N×\RUVD�� V|]�
NRQXVX�NRQXQXQ�R�NDSVDPD�JLUGLùL�YH�GROD\×V×\OD�R�NRQXGD�
NDQXQ�K�NP�QGH�NDUDUQDPH�o×NDU×ODPD\DFDù×�VRQXFXQD�XODü�
PDN�JHUHNLU��=LUD�V|]�NRQXVX�K�N�P�LVWLVQDQ×Q�LVWLVQDV×G×U�YH�
JHQLü�\RUXPODQ×U��

,9��'h=(1/(0(�û(.ú//(5ú1(�ú/úû.ú1�ú/.(/(5�� 

.DQXQ�NR\XFXQXQ�EHOLUOL�ELU�üH\�KDNN×QGD�NR\GXùX�EHOLUOL�
ELU�K�NP�Q�NDSVDP×Q×� WHVSLW� HGHUNHQ� üX� VRUXQ�RUWD\D� o×NDU��
.DQXQ�NR\XFX��NR\GXùX�K�NP��V×UI�R�üH\H�PL�P�QKDV×U�WXW�
PXüWXU��\RNVD�NR\GXùX�K�N�P��NDQXQ�NR\XFXQXQ�NR\GXùX�
NXUDOGD�]LNUHGLOPH\HQ��VD\×OPD\DQ�GLùHU�üH\OHU�LoLQ�GH�JHoHUOL�
PLGLU"�%X�NRQXGD� LNL� LONH�YDUG×U��´([SUHVVLR�XQLXV�HVW� H[FOXVLR�
DOWHULXV” YH ´XQLXV� SRVLWLR� QRQ� HVW� DOWHULXV� H[FOXVLR” ilkeleri��%X�
LNL�LONH�ELUELUL\OH�oHOLüL\RU�JLEL�J|U�QVH�GH�EHOLUOL�GXUXPGD�ELUL��
GLùHU� ED]×� GXUXPODUGD� GLùHUL� X\JXODQ×U�� gQFH� ELULQFL� LONH\L�
Do×NOD\DO×P��

1. “([SUHVVLR�XQLXV�HVW�H[FOXVLR�DOWHULXV��%LU�ûH\L�=LNUHW-
PHN��'LùHULQL�'×üODPDNW×U�

´([SUHVVLR�XQLXV�HVW�H[FOXVLR�DOWHULXV����ELU�üH\L�]LNUHWPHN��GL�
ùHULQL�G×üODPDNW×U�µ�|]GH\LüL�´LQFOXVLRQH�XQLXV�ÀW�H[FOXVLR�DOWHUL-
us����ELU�üH\L�GkKLO�HWPHN��GLùHUOHULQL�KDULo�WXWPDN�GHPHNWLU�µ�
üHNOLQGH�V|\OHQLU��%X�LONH\H�J|UH��NDQXQ�PHWQLQGH�]LNUHGLOPH�

��� %L]� EX� LONHOHUL� $QD\DVD� +XNXNXQXQ� *HQHO� 7HRULVL� LVLPOL� NLWDE×P×]GD�
LQFHOHPLüWLN��RS��FLW���F�,��V�����������

��� %U\DQ� $�� *DUQHU� �(G���� %ODFN·V� /DZ� 'LFWLRQDU\�� 6W�� 3DXO�� 0LQQ��� :HVW�
*URXS�����%DVN×��������V������

��� =DFFKDULDH�� RS�� FLW��� F�,�� V������·GHQ� DO×QW×ODQDQ� SDUoD� LQ� *U]HJRUF]\N��
0LFKDXW�YH�7URSHU��GHU����RS��FLW���V������
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\HQ�üH\OHULQ��]LNUHGLOHQ�üH\OHU�LOH�D\Q×�K�NPH�EDùODQG×ù×�LGGLD�
HGLOHPH]��<DQL�NDQXQ�PHWQLQGH�]LNUHGLOPHPLü�üH\OHULQ�VHKYHQ�
XQXWXOGXùX��EX�üH\OHULQ�GH�]LNUHGLOHQ�üH\OH�D\Q×�K�NPH�WkEL�
ROGXùX�YDUVD\×ODPD]��7HUVLQH��E|\OH�ELU�GXUXPGD�NDQXQ�PHW�
QLQGH�]LNUHGLOPH\HQ�üH\�YH\D�üH\OHULQ�NDQXQ�NR\XFX�WDUDI×Q�
GDQ� D\Q×� K�NPH�EDùODQPDV×Q×Q� UHGGHGLOGLùL� VRQXFXQD�XODü�
PDN� JHUHNLU�� =LUD� NDQXQ� NR\XFX�� K�NPH� EDùODG×ù×� üH\� JLEL��
GLùHU�üH\OHUL�GH�D\Q×�K�NPH�EDùODPDN�LVWHVH\GL��R�üH\OHUL�GH�
R�K�N�PGH�]LNUHGHUGL��úPNDQ×�YDUNHQ�EXQX�\DSPDP×ü�ROPD�
V×��RQXQ�EXQX�\DSPDN�LVWHPHGLùL�DQODP×QD�JHOLU��<DQL�´XEL�OH[�
YROXLW��GL[LW��XEL�QROXLW��WDFXLW��NDQXQ�LVWHGLùL�]DPDQ�V|\OHU��LVWH�
PHGLùL�]DPDQ�LVH�VXVDU�µ��.H]D�´TXL�GLFLW�GH�XQR�QHJDW�GH�DOWHUR�� 
�ELU�üH\L�NDEXO�HGHQ��GLùHULQL�LQNDU�HGL\RU�GHPHNWLU�µ��

$QFDN�´H[SUHVVLR�XQLXV�HVW�H[FOXVLR�DOWHULXVµ�LONHVL�KHU�GXUXP�
GD� GHùLO�� VDGHFH� NDQXQ� NR\XFXQXQ� G�]HQOHGLùL� üH\LQ� EHOLUOL�
ELU�|]HOOLùLQL�GLNNDWH�DODUDN��\DQL�V×UI�R�üH\H�|]J��G�]HQOHPH�
\DSW×ù×�GXUXPODUGD�JHoHUOL�RODQ�ELU� LONHGLU��)×N×K�XV�O�QGHNL�
WHUPLQRORML\OH�LIDGH�HGHUVHN��´H[SUHVVLR�XQLXV�HVW�H[FOXVLR�DOWHUL-
usµ�LONHVL��NDQXQ�NR\XFXQXQ�́ WDKVLV�üüH\�EL]]LNUµ��\DQL�́ ELU�üH\L�
]LNU�LOH�WDKVLVµ�HWPHVL�GXUXPXQGD�NXOODQ×ODELOLU��

gUQHN�������7�UN�$QD\DVDV×��P��������´úüoLOHU�JUHY�KDNN×QD�
VDKLSWLUµ��

%X� K�N�PGH� ´LüoLOHUµ� WHULPL� ´WDKVLV�üüH\� EL]]LNUµ� RODUDN�
NXOODQ×OP×üW×U��<DQL�EX�NHOLPH��E�W�Q�oDO×üDQODU×�NDSVD\DQ�ELU�
DQODPGD�GHùLO��VDGHFH�EHOLUOL�ELU�W�U�oDO×üDQ�JUXEXQD�WDKVLVHQ��
\DQL� |]J�OHQHUHN� NXOODQ×OP×üW×U�� 'LùHU� ELU� LIDGH\OH�$QD\DVD�
V×Q×Q���·�QF��PDGGHVLQLQ� LON� I×NUDV×QGD�EHOLUOL�ELU� W�U�oDO×üDQ�
JUXEXQ�EHOLUOL�ELU�|]HOOLùL��ELU� LüYHUHQH�EDù×PO×�RODUDN�KL]PHW�
DNGL\OH�oDO×üPD�|]HOOLùL��GLNNDWH�DO×QDUDN�G�]HQOHPH�\DS×OP×ü�
W×U��'ROD\×V×\OD�´LüoLOHU�JUHY�KDNN×QD�VDKLSWLUµ�NXUDO×�´H[SUHVVLR�
XQLXV�HVW�H[FOXVLR�DOWHULXV��ELU�üH\L�]LNUHWPHN��GLùHULQL�G×üODPDN�
W×U�µ�LONHVLQLQ�JHoHUOL�ROGXùX�ELU�NXUDOG×U��'ROD\×V×\OD�JUHY�KDN�
N×QD�VDGHFH�LüoLOHULQ�VDKLS�ROGXùXQX��LüoLOHU�G×ü×QGDNL�oDO×üDQ�

��� *ULGHO��RS��FLW���V������
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JUXSODU×Q×Q�� |UQHùLQ� PHPXUODU×Q� JUHY� KDNN×QD� VDKLS� ROPD�
G×NODU×Q×�V|\OH\HELOLUL]��=LUD�DQD\DVD�NR\XFX�LVWHVH\GL��VDGHFH�
LüoLOHUH� GHùLO��PHPXUODUD� GD� JUHY� KDNN×Q×� WDQ×\DELOLUGL�� WDQ×�
PDG×ù×QD�J|UH��PHPXUODU×Q�JUHY�KDNN×QD�VDKLS�ROGXùX�V|\OH�
QHPH]��1LWHNLP�D\Q×�VRQXo�VLVWHPDWLN�\RUXP�\ROX\OD�GD�WH\LW�
HGLOPHNWHGLU��$QD\DVD�NR\XFX��$QD\DVDQ×Q���·LQFL�PDGGHVLQ�
GH�VHQGLND�NXUPD�KDNN×Q×�G�]HQOHUNHQ�´oDO×üDQODUµ� WHULPLQL��
DPD���·�QF��PDGGHVLQGH�JUHY�KDNN×�G�]HQOHUNHQ�LVH�´LüoLOHUµ�
WHULPLQL�NXOODQP×üW×U��$QD\DVD�NR\XFX�´PHPXUODUµD�JUHY�KDN�
N×�WDQ×PDN�LVWL\RU�ROVD\G×����·�QF��PDGGHGH�GH�́ LüoLOHUµ�\HULQH�
´oDO×üDQODUµ�WDELULQL�SHNDOD�NXOODQDELOLUGL��

$üDù×GD�D\U×FD�J|UHFHùLPL]�JLEL�H[SUHVVLR�XQLXV�HVW� H[FOXVLR�
DOWHULXV�LONHVLQLQ�JHoHUOL�ROGXùX�GXUXPODUGD�N×\DV�\DS×ODPD]��

6D\PDQ×Q� $QODP×.- %D]HQ� NDQXQ� NR\XFX� NR\GXùX� K�N�
P�Q� NDSVDP×QGD� RODQ� üH\OHUL� VD\PD� \ROX\OD� EHOLUOHU�� <DQL�
NR\GXùX�K�NP�Q�X\JXODQDFDù×�NLüL��GXUXP��ÀLO�YH�ROD\ODU×�VD�
\DU��%X�VD\PD�QH�DQODPD�JHOLU"�%X�VRUX\D�LNL�GHùLüLN�FHYDS�YH�
ULOHELOLU������6D\PD��VD\×OPD\DQODU×Q�G×üODQG×ù×�DQODP×QD�JHOLU��
%X�GXUXPGD�K�N�P�VD\×OPD\DQODUD�X\JXODQDPD]������6D\PD��
VD\×OPD\DQODU×Q�G×üODQG×ù×�DQODP×QD�JHOPH]��%X�GXUXPGD�K��
N�P��VD\×OPD\DQODUD�GD�X\JXODQ×U��

6×Q×UODQG×UDUDN� 6D\PD��� %LULQFL� GXUXPD� ´V×Q×UODQG×UDUDN�
VD\PD��OLPLWDWLYH�HQXPHUDWLRQ�µ��´WDKGLGv�VD\PDµ�YH\D�´nume-
UXV� FODXVXV� VD\PDµ�GHQLU��%X� W�U� VD\PD�GXUXPXQGD�K�N�P��
VDGHFH�K�N�PGH�EHOLUWLOHQ�üH\OHU�LoLQ�JHoHUOLGLU��EX�üH\OHU�G×�
ü×QGD�NDODQ�üH\OHU�EX�K�NPH�WkEL�GHùLOGLU��

<DQL� E|\OH� ELU� GXUXP�� \XNDU×GD� J|UG�ù�P�]� ´H[SUHVVLR�
XQLXV� HVW� H[FOXVLR�DOWHULXV� �ELU� üH\L�]LNUHWPHN��GLùHUOHULQL�KDULo�
E×UDNPDNW×U�µ�LONHVLQLQ�X\JXODQDELOHFHùL�ELU�GXUXPGXU��ûLPGL�
EXQD�|UQHNOHU�YHUHOLP�

gUQHN� ��� ´$QD\DVD� 0DKNHPHVL�� NDQXQODU×Q�� NDQXQ� K�N�
P�QGH�NDUDUQDPHOHULQ�YH�7�UNL\H�%�\�N�0LOOHW�0HFOLVL�úoW��
]�ù�Q�Q�$QD\DVD\D�üHNLO�YH�HVDV�EDN×PODU×QGDQ�X\JXQOXùX�
QX�GHQHWOHUµ�������7�UN�$QD\DVDV×��P�������
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*|U�OG�ù�� JLEL� ����� $QD\DVDV×Q×Q� ���·QFL� PDGGHVLQLQ� LON�
I×NUDV×QGD� $QD\DVD� 0DKNHPHVLQLQ� GHQHWLPLQH� WkEL� QRUPODU��
´NDQXQODUµ��´NDQXQ�K�NP�QGH�NDUDUQDPHOHUµ�YH�´7�UNL\H�%��
\�N�0LOOHW�0HFOLVL�úoW�]�ù�µ�üHNOLQGH�V×Q×UODQG×U×ODUDN�VD\×OP×ü�
W×U��'ROD\×V×\OD�H[SUHVVLR�XQLXV�HVW�H[FOXVLR�DOWHULXV�LONHVL�X\DU×QFD�
EXQODU×Q�G×ü×QGD�NDODQ�LüOHPOHULQ��|UQHùLQ�W�]�NOHULQ�$QD\DVD�
0DKNHPHVLQLQ�GHQHWLPLQH�WkEL�ROPDG×ù×Q×�V|\OH\HELOLUL]�

gUQHN����´$QD\DVD�0DKNHPHVL�&XPKXUEDüNDQ×Q×��%DNDQ�
ODU� .XUXOX� �\HOHULQL�� $QD\DVD� 0DKNHPHVL�� <DUJ×WD\�� 'DQ×ü�
WD\��$VNHUv�<DUJ×WD\��$VNHUv�<�NVHN�úGDUH�0DKNHPHVL�%DüNDQ�
YH� �\HOHULQL�� %DüVDYF×ODU×Q×�� &XPKXUL\HW� %DüVDYF×YHNLOLQL��
+kNLPOHU� YH� 6DYF×ODU� <�NVHN� .XUXOX� YH� 6D\×üWD\� %DüNDQ� YH�
�\HOHULQL�J|UHYOHUL\OH�LOJLOL�VXoODUGDQ�GROD\×�<�FH�'LYDQ�V×ID�
W×\OD�\DUJ×ODUµ�������7�UN�$QD\DVDV×��P�������������GHùLüLNOL�
ùLQGHQ�|QFHNL�üHNOL��

*|U�OG�ù��JLEL� ���·QFL�PDGGHQLQ� �·�QF�� I×NUDV×QGD�<�FH�
'LYDQGD�\DUJ×ODQDFDN�NLüLOHU��V×Q×UODQG×U×ODUDN��WDKGLGv�RODUDN��
WHN�WHN�VD\×OP×üW×U��<DQL�EX�I×NUDQ×Q�\RUXPXQGD�H[SUHVVLR�XQLXV�
HVW�H[FOXVLR�DOWHULXV�LONHVL�X\JXODQDELOLU��'ROD\×V×\OD�EX�I×NUDGD�
VD\×OPD\DQ�NLüLOHU��|UQHùLQ�I×NUDQ×Q������GHùLüLNOLùLQGH�|QFH�
NL�üHNOLQH�J|UH�7%00�%DüNDQ×��<�FH�'LYDQGD�\DUJ×ODQDPD]��
�127�������$QD\DVD�GHùLüLNOLùL�LOH�<�FH�'LYDQGD�\DUJ×ODQDEL�
OHFHN�NLüLOHU�DUDV×QD�7%00�%DüNDQ×�GD�GkKLO�HGLOPLüWLU���

%X�DUDGD�EHOLUWHOLP�NL��H[SUHVVLR�XQLXV�HVW�H[FOXVLR�DOWHULXV ilke�
VL�|]HOOLNOH�NDPX�KXNXNX�DODQ×QGD�JHoHUOLGLU��d�QN��DüDù×GD�
D\U×FD�J|UHFHùLPL]�JLEL�NDPX�KXNXNXQGD�GHYOHW�RUJDQODU×Q×Q�
\HWNLOHUL�JHQHO�\HWNL�GHùLO��NHQGLOHULQH�YHULOPLü��LVWLVQDv�\HWNL�
OHUGLU��<DQL�ELU�NDPX�KXNXNX�RUJDQ×Q×Q�\HWNLOL�RODELOPHVL�LoLQ�
NHQGLVLQH�R�\HWNLQLQ�D\U×FD�YH�Do×NoD�YHULOPLü�ROPDV×�JHUHNLU��
.H]D�NDPX�KXNXNX�RUJDQODU×Q×Q�\HWNLOHUL�NHQGLVLQH�QH�YHULO�
PLü� LVH�RQGDQ�LEDUHWWLU��%X�üX�DQODPD�JHOLU�NL��NDPX�KXNXNX�
PDNDP×��$QD\DVD�YH�NDQXQ�NR\XFX�NHQGLVLQH�QH�\HWNL�YHUPLü�
LVH�R�\HWNL\H�VDKLSWLU��$QD\DVD�YH�NDQXQ�NR\XFXQXQ�D\U×FD�YH�
Do×NoD�YHUPHGLùL�ELU�\HWNL\H�VDKLS�GHùLOGLU��%X�LVH�H[SUHVVLR�XQL-
XV�HVW�H[FOXVLR�DOWHULXV��ELU�üH\LQ�]LNUHGLOPHVL��GLùHULQLQ�G×üODQ�
PDV×�GHPHNWLU��LONHVLQLQ�NDPX�KXNXNXQGD�JHQHO�NXUDO�RODUDN�
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JHoHUOL�ROGXùX�DQODP×QD�JHOLU��%X�QHGHQOH�GH�EX�LONHQLQ�JHoHUOL�
ROGXùX�NDPX�KXNXNX�DODQODU×QGD�N×\DV�\DS×ODPD]��

$QFDN� DQD\DVD� YH\D� NDQXQ� PDGGHOHULQGH� ELU� üH\LQ� ]LNUH�
GLOGLùL�KHU�GXUXPGD�H[SUHVVLR�XQLXV� LONHVLQLQ�X\JXODQDELOHFHùL�
V|\OHQHPH]��o�QN��PDGGHGH�´JLELµ��´EHQ]HULµ��´EHQ]HU�GXUXP�
ODUGDµ�YH�´GLùHU�KDOOHUGHµ�JLEL�LIDGHOHULQL�NXOODQDUDN�´|UQHNOHQ�
GLULFL�VD\PDµ�\DSDELOLU��%|\OH�ELU�GXUXPGD�LVH�KDOL\OH�H[SUHVVLR�
XQLXV� LONHVL�JHoHUOL�GHùLOGLU�YH�E|\OH�ELU�GXUXPGD��V|]�NRQXVX�
DODQ�NDPX�KXNXNX�DODQ×�ROVD�ELOH��GLùHU�üDUWODU×�YDUVD�N×\DV�\D�
S×ODELOLU��gUQHùLQ������$QD\DVDV×Q×Q����·QF×�PDGGHVL�ELU�NDPX�
KXNXNX�K�NP�G�U��DPD�N×\DVD�HOYHULüOL�ELU�K�N�PG�U��

2. “8QLXV�SRVLWLR�QRQ�HVW�DOWHULXV�H[FOXVLR����%LU�ûH\LQ�%H-
OLUWLOPHVL��'LùHU�ûH\OHULQ�+DULo�7XWXOGXùX�$QODP×QD�
*HOPH]�µ��

([SUHVVLR�XQLXV�HVW�H[FOXVLR�DOWHULXV�LONHVLQLQ�NDUü×W×�´H[SUHVVLR�
XQLXV� QRQ� HVW� H[FOXVLR� DOWHULXV��� �ELU� üH\LQ� ]LNUHGLOPHVL�� GLùHUL�
QLQ�G×üODQPDV×�GHPHN�GHùLOGLU�µ�LONHVLGLU��$\Q×�DQODPGD�GDKD�
\D\J×Q�RODUDN�´XQLXV�SRVLWLR�QRQ�HVW�DOWHULXV�H[FOXVLR�� �ELU�üH\LQ�
NRQXOPDV×��GLùHU�üH\OHULQ�KDULo�WXWXOGXùX�DQODP×QD�JHOPH]�µ�
|]GH\LüL�GH�NXOODQ×OPDNWDG×U�

<XNDU×GD�H[SUHVVLR�XQLXV�HVW�H[FOXVLR�DOWHULXV� LONHVLQLQ�KDQJL�
GXUXPGD�JHoHUOL� ROGXùXQX�J|UG�N�� %X� LONHQLQ� JHoHUOL� ROPD�
G×ù×�KHU�GXUXPGD�´H[SUHVVLR�XQLXV�QRQ�HVW�H[FOXVLR�DOWHULXV� �ELU�
üH\LQ� ]LNUHGLOPHVL�� GLùHULQLQ� G×üODQPDV×� GHPHN� GHùLOGLU�� LO�
NHVL� JHoHUOLGLU�� <DQL� NDQXQ� NR\XFX�� ELU� üH\L� V×Q×UODQG×UDUDN�
VD\PDP×ü�LVH�YH\D�R�üH\L�R�üH\LQ�ELU�|]HOOLùLQL�GLNNDWH�DODUDN�
G�]HQOHPHPLü�LVH��H[SUHVVLR�XQLXV�QRQ�HVW�H[FOXVLR�DOWHULXV�ilkesi 
X\JXODQ×U��<DQL�E|\OH�ELU�GXUXPGD��NDQXQ�NR\XFXQXQ�]LNUHW�

��� 'DYLG��RS��FLW���V����
��� $\Q×�|]GH\LüLQ�´SRVLWLR�XQLXV�QRQ�HVW�H[FOXVLR�DOWHULXVµ�YH�´H[SUHVVLR�XQLXV�

QRQ�HVW�H[FOXVLR�DOWHULXVµ�üHNLOOHUL�GH�YDUG×U��
�� -DQ� +HQGULN� :LOOHP� 9HU]LMO�� ,QWHUQDWLRQDO� /DZ� LQ� +LVWRULFDO� 3HUVSHF-

WLYH�� /HLGHQ�� 6LMWKRII�� ������ 9RO�� 9,�� V����� �ERRNV�JRRJOH�FRP�WU�
ERRNV"LVEQ ����������!��

��� 'DYLG��RS��FLW���V����
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WLùL�üH\�KDNN×QGD�NR\GXùX�K�N�P��]LNUHWPHGLùL�üH\�KDNN×QGD�
GD�X\JXODQ×U�

$\Q×�KXVXV�I×N×K�XV�O�QGH��´ELU�üH\L�]LNU�LOH�WDKVLV�HWPHN��PD-
DGDV×QD�P�QDIv�ROPD]µ�GHQHUHN�LIDGH�HGLOPLüWLU����%LU�üH\LQ�V|\�
OHQPHVL��GLùHU�üH\LQ�LVH�V|\OHQPHPHVL�GXUXPXQGD��V|\OHQPH�
\HQLQ� KHU� KDO�NDUGD� UHGGHGLOGLùL� VRQXFX� o×NPD]�� <XNDU×GD�
EHOLUWLOGLùL� JLEL� NDQXQXQ�]LNUHWWLùL� üH\�KDNN×QGDNL�K�N�P��R�
üH\LQ�EHOLUOL�ELU�|]HOOLùL�GLNNDWH�DO×QDUDN�NRQXOPDP×ü�LVH��R�K��
N�P��DüDù×GD�J|UHFHùLPL]�üDUWODU�YDU�LVH��N×\DV�\ROX\OD�R�K��
N�PGH�]LNUHGLOPH\HQ�üH\�KDNN×QGD�GD�WDWELN�ROXQDELOLU��

([SUHVVLR�XQLXV�HVW�H[FOXVLR�DOWHULXV�LONHVLQLQ�X\JXODQG×ù×�GX�
UXPODUGD� N×\DV� \DVDNW×U�� DPD� H[SUHVVLR� XQLXV� QRQ� HVW� H[FOXVLR�
DOWHULXV�LONHVLQLQ�JHoHUOL�ROGXùX�GXUXPODUGD�GDKD�VRQUD�J|UH�
FHùLPL]�N×\DV�üDUWODU×�PHYFXW�ROPDN�ND\G×\OD��N×\DV�\DS×ODEL�
OLU��'ROD\×V×\OD�H[SUHVVLR�XQLXV�QRQ�HVW�H[FOXVLR�DOWHULXV�LONHVLQLQ�
JHoHUOL�ROGXùX�GXUXPODUGD�N×\DV�\ROX�NXOODQ×ODUDN�JHQLüOHWLFL�
\RUXP�\DS×ODELOLU��

´gUQHNOHQGLULFL� 6D\PDµ��� <XNDU×GD� ´V×Q×UODQG×UDUDN� VD\�
PDµ� GXUXPXQGD� H[SUHVVLR� XQLXV� HVW� H[FOXVLR� DOWHULXV� LONHVLQLQ�
JHoHUOL� ROGXùXQX� V|\OHGLN�� $QFDN� NDQXQODUGDNL� KHU� VD\PD�
´V×Q×UODQG×UDUDN� VD\PDµ� GHùLOGLU�� .DQXQODU� ED]HQ�� K�NPH�
EDùODG×ù×�üH\OHUL�V×Q×UODQG×UPD�DPDF×\OD�GHùLO��|UQHNOHQGLUPH�
DPDF×\OD�VD\DU��%X�W�U�VD\PD\D�´WDGDGL�VD\PDµ�YH\D�´|UQHN�
OHQGLULFL�VD\PD��LOOXVWUDWLYH�HQXPDUDWLRQ�µ�GHQLU��*HQHOOLNOH�EX�
W�U�VD\PDGD�VD\×ODQODUGDQ�VRQUD�´EHQ]HULµ��´JLELµ�YE��NHOLPH�
OHU�NXOODQ×O×U��

gUQHN�� ����� 7�UN� $QD\DVDV×�� P������� ´&XPKXUEDüNDQ×Q×Q�
KDVWDO×N�YH�\XUW�G×ü×QD�o×NPD�JLEL�VHEHSOHUOH�JHoLFL�RODUDN�J|�
UHYLQGHQ� D\U×OPDV×� KDOOHULQGH�� J|UHYLQH� G|QPHVLQH� NDGDU«�
7�UNL\H� %�\�N� 0LOOHW� 0HFOLVL� %DüNDQ×� &XPKXUEDüNDQO×ù×QD�
YHNLOOLN�HGHU�YH�&XPKXUEDüNDQ×QD�DLW�\HWNLOHUL�NXOODQ×Uµ��

��� %LU�üH\L�]LNU�LOH�WDKVLV�HWPHN��PDDGDV×QD�P�QDIv�ROPD]��,VEDW�QHÀ\H�YH�
QHÀ� LVEDWD� YD]� ROXQPDP×üW×U�� %XQODUGDQ� ELUL� GLùHULQH� GHOkOHW� HWPH]��
0DQWXNXQ�K�NP�Q�Q�KLOkÀQL�PHVN�W�Q�DQKGH�LVEDW�LoLQ�EDüND�ELU�GHOLO�
EXOXQPDO×G×U��%LOPHQ��RS��FLW���F�,��V������
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0DGGH�PHWQLQGH�´KDVWDO×Nµ�YH�´\XUW�G×ü×QD� o×NPDµ� LEDUH�
OHULQGHQ�VRQUD�´JLELµ�NHOLPHVL�NXOODQ×OG×ù×�LoLQ��´&XPKXUEDü�
NDQ×Q×Q�JHoLFL�RODUDN�J|UHYLQGHQ�D\U×OPDV×�KDOLµ��´KDVWDO×Nµ�YH�
´\XUWG×ü×QD�o×NPDNµ�KDOOHUL\OH�V×Q×UO×�GHùLOGLU��EX�KDOOHU��́ &XP�
KXUEDüNDQ×Q×Q�JHoLFL�RODUDN�J|UHYLQGHQ�D\U×OPDV×�KDOLµQH�|U�
QHN�J|VWHUPHN�DPDF×\OD�VD\×OP×üW×U��'ROD\×V×\OD����·QF×�PDGGH�
K�NP���´KDVWDO×Nµ�YH�´\XUWG×ü×QD�o×NPDNµ�KDOOHUL�G×ü×QGD�EDü�
ND�KDOOHUH�GH�� |UQHùLQ� ´&XPKXUEDüNDQ×Q×Q�NDo×U×OPDV×µ�� ´UH�
KLQ�DO×QPDV×µ�YH\D�´VDYDü�V×UDV×QGD�ELU�EDüND�GHYOHW�WDUDI×QGDQ�
HVLU�DO×QPDV×µ�KDOOHULQH�GH�X\JXODQDELOLU��%X�X\JXODPD�DüDù×�
GD�J|UHFHùLPL]�JLEL�N×\DV�\ROX\OD�\DS×O×U�NL�EXQXQ�GD�ELUWDN×P�
üDUWODU×�YDUG×U��.×\DV�\DS×OG×ù×QGD�P����·Q×Q�K�NP��JHQLüOHWLFL�
\RUXPD�WkEL�WXWXOPXü�ROXU��

([SUHVVLR�XQLXV�HVW�H[FOXVLR�DOWHULXV�LONHVL�DQD\DVD�KXNXNXQGD�
oRN�E�\�N�|Oo�GH�JHoHUOLGLU��([SUHVVLR�XQLXV�QRQ�HVW�H[FOXVLR�DOWH-
ULXV�LONHVL�LVH�DQD\DVD�KXNXNXQGD�V×Q×UO×�ELU�JHoHUOLOLùH�VDKLSWLU��

9��<(7.ú/(5/(�ú/*ú/ú�ú/.(/(561

$QD\DVD�KXNXNXQGD�\HWNLOHUOH� LOJLOL�RODUDN�üX� LONHOHULQ�RO�
GXùX�V|\OHQHELOLU��

����$QD\DVDO�2UJDQODU×Q�<HWNLVL]�2OPDV×�$V×O��<HWNLOL�
2OPDODU×�LVH�úVWLVQDG×U

<XNDU×GD�Do×NODG×ù×P×]�JLEL��´V×IDW�×�DU×]DGD�DVORODQ�DGHPGLU” 
�0HFHOOH��P�����6×IDW�×�kU×]D��QLWHOHQHQ�üH\GH�EL]]DW��\DQL�NHQGL�
OLùLQGHQ�EXOXQPD\×S��RQD�VRQUDGDQ�HNOHQHQ�QLWHOLN�GHPHNWLU����
%X�LONH\H�J|UH�ELU�üH\LQ�DUL]v�QLWHOLùLQLQ��\DQL�EDüWDQ�PHYFXW�RO�
PD\DQ��RQD�VRQUDGDQ�HNOHQHQ�QLWHOLùLQLQ�PHYFXW�ROXS�ROPDG×�
ù×�NRQXVXQGD�WHUHGG�W�ROXUVD��R�QLWHOLùLQ�PHYFXW�ROPDG×ù×�YDU�
VD\×O×U��$QD\DVDO�RUJDQODU�NHQGLOLùLQGHQ�PHYFXW�RODQ�RUJDQODU�
GHùLO��GDKD�VRQUDGDQ�NXUXOPXü�RUJDQODUG×U��%XQODU�GDKD�VRQUD�
DQD\DVD\OD�YH\D�NDQXQOD�NXUXOPXü�YH�EXQODUD�\HWNLOHUL�GDKD�
VRQUD�DQD\DVD\OD�YH\D�NDQXQOD�YHULOPLüWLU��<DQL�EHOLUOL�ELU�DQD�

��� %L]�EX�LONHOHULQ�|QHPOL�ELU�N×VP×Q×�$QD\DVD�+XNXNXQXQ�*HQHO�7HRULVL�LVLPOL�
NLWDE×P×]GD�LQFHOHPLüWLN��RS��FLW���F�,��V�����������

��� $OL�+D\GDU��RS��FLW���F�,��V�����
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\DVDO�RUJDQ×Q�EHOLUOL�ELU�\HWNL\H�VDKLS�ROPDV×�V×IDW�×�DU×]D��\DQL�VRQ�
UDGDQ�RUWD\D�o×NP×ü��DU×]v�ELU�|]HOOLNWLU��6×IDW�×�DU×]DGD�DVORODQ�
DGHP�ROGXùXQD�J|UH��DQD\DVDO�RUJDQODU×Q�\HWNLVL]�ROPDV×�DV×O�
G×U��%X�üX�DQODPD�JHOLU�NL��DQD\DVDO�RUJDQODU×Q�NHQGLOHULQGHQ�
PHQNXO��NHQGLOHULQGHQ�ND\QDNODQDQ�\HWNLOHUL�\RNWXU��%XQODU×Q�
ELU�\HWNL\H�VDKLS�RODELOPHVL� LoLQ�EX�\HWNLQLQ�NHQGLOHULQH�DQD�
\DVD\OD� YHULOPLü� ROPDV×� JHUHNLU�� <DQL� DQD\DVD� KXNXNXQGDNL�
\HWNLOHU�� ´YHULOPLü� \HWNLOHU� �FRPSpWHQFHV� DWWULEXpHV�� DWWULEXWHG�
SRZHUV�µGLU��%X�üX�DQODPD�JHOLU�NL��ELU�GHYOHW�RUJDQ×QD��DQD\D�
VD\OD�YH\D�NDQXQOD�D\U×FD�YH�Do×NoD�\HWNL�YHULOPHPLü�LVH��R�GHY�
OHW�RUJDQ×�R�NRQXGD�\HWNLVL]GLU��=LUD�DQD\DVD�KXNXNXQGD�ELU�
RUJDQ×Q�\HWNLVL]�ROPDV×�DV×O��\HWNLOL�ROPDV×�LVH�LVWLVQDG×U��

´%HUDHW�L� =LPPHW� $V×OG×Uµ�� $QD\DVDO� RUJDQODU×Q� \HWNLVL]�
ROPDV×Q×Q� DV×O�� \HWNLOL� ROPDODU×Q×Q� LVH� LVWLVQD� ROGXùX�KXVXVX��
´EHUDHW�L� ]LPPHW� DV×OG×U� �KDN� YH� ERUoWDQ� X]DN� ROPDN� DV×OG×U�” 
�0HFHOOH��P����LONHVL\OH�GH�Do×NODQDELOLU����)×N×K�LOPLQGH��´]LP-
PHW��üRO�YDV×IW×U�NL��RQXQOD�LQVDQ�KHP�PHQIDDW�KHP�GH�PD]DUUDW×QD�
HKLO�ROXUµ�GL\H�WDULI�HGLOPLüWLU����0HVHOD��ELU�NLPVH��ELU�PDO×�VD�
W×Q�DOG×ù×QGD�PDO×Q�P�ONL\HW�KDNN×Q×�HOGH�HGHU��\DQL�PHQIDDWH�
HKLO� ROXU�� YH� D\Q×� ]DPDQGD�PDO×Q�EHGHOL� RODQ�SDUD\×� VDW×F×\D�
YHUPHN�ERUFX�DOW×QD�JLUHU��\DQL�EX�üH\LQ�PD]DUUDW×QD�GD�HKLO�
ROXU���� úüWH�NLüLQLQ�PHQIDDWH�YH�PD]DUUDWD�HKLO�ROPDV×QD��\DQL�
KDN�VDKLEL�ROPDV×�YH�ERUo�DOW×QD�JLUPHVLQH�]LPPHW�GHQLU��

´%HUDHWµ�LVH��EHUv�ROPD��WHPL]�ROPD��X]DN�ROPD��PDVXP�ROPD�
GHPHNWLU���

%HUDHW�L�]LPPHWLQ�DV×O�ROPDV×�LVH��NLüLQLQ�KDN���VDKLEL�ROPDN�

��� 0HFHOOHGHNL�EX�LONHQLQ�úEQL�1�FH\P·LQ�(O�(üEDK·×QGD�́ HO�DVO��EHUDHW�·]�]LPPH  
�΍ϝιϝ�Ώέ΍˯Γ�΍ϝΫϡΓ�µ�GL\H�\D]×ODQ�LONHQLQ�WHUF�PHVL�ROGXùX�QRW�HGLOPHNWHGLU�
�$OL�+D\GDU��RS��FLW���F�,��V�����<×OG×U×P��RS��FLW���V�����ûLPüLUJLO�YH�(NLQFL��RS��
FLW���V����

��� $OL�+D\GDU��RS��FLW���F�,��V�����
�� ,ELG� 
��� ûLPüLUJLO�YH�(NLQFL��RS��FLW���V�����
��� $QODü×ODFDù×��]HUH�EXUDGD�´KDNµWDQ�NDV×W��V�EMHNWLI�KDNODUG×U��<RNVD�K�U�

UL\HWOHU� DODQ×QGD�� ´K�UUL\HW� DV×OG×Uµ� LONHVL�� GLùHU� ELU� LIDGH\OH� ´K�UUL\HW�
NDULQHVLµ�FDULGLU��+DNN×Q�\RNOXùX��K�UUL\HWLQ�LVH�YDUO×ù×�DV×OG×U��*�QO�N�
GLOGH�YH�KDWWD�KXNXN�\D]×Q×QGD�´K�UUL\HWµ�\HULQH�ED]HQ�´KDNµ�NHOLPHVL�
NXOODQ×O×\RU��%D]HQ�GH�EXQODU�´WHPHO�KDN�YH�K�UUL\HWOHUµ�WDELULQGH�ROGX�
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WDQ�YH�ERUo� DOW×QGD�EXOXQPDNWDQ� WHPL]�ROPDV×��GLùHU�ELU� LID�
GH\OH��R�üH\LQ�PHQIDDWL�YH�PD]DUUDW×QGDQ�X]DN�ROPDV×�GHPHN�
WLU��%X�üX�DQODPD�JHOLU�NL��KDN�YH�ERUFXQ�\RNOXùX�DV×OG×U��<DQL�
LQVDQODU��KDN�YH�ERUoWDQ�EHUvGLUOHU��'LùHU�ELU� LIDGH\OH��KHUNHV�
KDNV×]�YH�ERUoVX]�RODUDN�G�Q\D\D�JHOLU��(VNLOHULQ�GHGLùL�JLEL��
´KHUNHV�EHUv·�·]�]LPPH���RODUDN�WHYHOO�G�HGHUµ����

.LüLQLQ�KDN�VDKLEL�ROPDPDV×��ERUo�DOW×QGD�EXOXQPDPDV×�́ DVOv�
QLWHOLN��V×IDW�×�DVOL\H��HVVHQWLDOLD�µ��NLüLQLQ�KDN�VDKLEL�ROPDV×��ERUo�
DOW×QGD�EXOXQPDV×�LVH��VRQUDGDQ�RUWD\D�o×NDQ�ELU�´DUL]v�QLWHOLN�
�V×IDW�×�kU×]D��DFFLGHQWDOLD�µWLU��<DQL�LQVDQ�EX�G�Q\D\D�KDNWDQ�YH�
ERUoWDQ�X]DN�RODUDN�JHOLU��GDKD�VRQUD�\DSDFDù×�ÀLOOHU�YH�LüOHP�
OHU�GROD\×V×\OD�KDN�HOGH�HGHU�YH\D�ERUo�DOW×QD�JLUHU����%X�\�]GHQ��
ELU�NLüLQLQ�KDN�VDKLEL�ROGXùXQX�YH\D�ERUo�DOW×QGD�EXOXQGXùXQX�
LGGLD�HGHQ�WDUDI×Q��EXQX�LVSDWODPDV×�JHUHNLU��+DN�VDKLEL�ROGX�
ùXQX�LGGLD�HGHQ�NLüL��EXQX�LVSDW�HWPHOLGLU��d�QN��KDNN×Q�\RN�
OXùX�DV×O��YDUO×ù×�LVH�VRQUDGDQ�RUWD\D�o×NDQ�DU×]v�ELU�QLWHOLNWLU��

´%HUDDW�L�]LPPHW�DV×OG×Uµ�LONHVL��NDPX�KXNXNXQD�GD�P�NHP�
PHO�RODUDN�X\JXODQDELOHQ�ELU� LONHGLU��<DQL�KDNWDQ�YH�ERUoWDQ�
X]DN�ROPD�SUHQVLEL��NDPX�KXNXNX�W�]HO�NLüLOHUL�LoLQ�GH�JHoHUOL�
RODQ�ELU�LONHGLU��%X�üX�DQODPD�JHOLU�NL��NDPX�KXNXNX�PDNDP�
ODU×�NHQGLQGHQ�PHQNXO�KDN�YH�\HWNLOHUH�VDKLS�GHùLOGLU��d�QN��
EXQODU×Q�ELU�KDN�YH�\HWNL\H�VDKLS�ROPDPDODU×�DV×O��ROPDODU×�LVH�
DU×]v�ELU�QLWHOLNWLU��'ROD\×V×\OD��NDPX�PDNDPODU×Q×Q�ELU�KDN�YH�
\HWNL\H� VDKLS�RODELOPHVL� LoLQ��EX�KDN�YH�\HWNLQLQ�NHQGLOHULQH�
VRQUDGDQ�YHULOPLü�ROPDV×�JHUHNLU��%XQGDQ�üX�VRQXo�o×NDU�NL��ELU�
KDN�YH�\HWNL��ELU�NDPX�PDNDP×QD�D\U×FD�YH�Do×NoD�YHULOPHPLü�
LVH�� EX� NDPX�PDNDP×� EX� KDN� YH� \HWNL\H� VDKLS� GHùLOGLU�� %LU�
NDPX�PDNDP×Q×Q�EHOLUOL�ELU�\HWNL\H�VDKLS�ROGXùX�KXVXVX�NHVLQ�
GHùLO� LVH�ROPDG×ù×�NDEXO�HGLOLU��d�QN���EHUDDW�L�]LPPHW��\DQL�
KDN�YH�\HWNLQLQ�ROPDPDV×�DV×OG×U��

ùX�JLEL�ELUOLNWH�NXOODQ×O×\RU��´<DüDPD�KDNN×µ�JHUoHNWH�ELU�KDN�GHùLO��ELU�
K�UUL\HWWLU��<DüDPD�LQVDQ×Q�DQDV×QGDQ�GRùPDV×\OD�EDüODU��VRQUDGDQ�ND�
]DQ×ODQ�ELU�üH\�GHùLOGLU��'ROD\×V×\OD�\DüDPD�KDNN×Q×Q��GRùUXVX�K�UUL\H�
WLQLQ��\RNOXùX�GHùLO��YDUO×ù×�HVDVW×U��

��� ´%HUv·�·]�]LPPHµ��VRUXPOXNWDQ�WHPL]��VRUXPOXOXNWDQ�X]DN�GHPHNWLU��
��� $OL�+D\GDU��RS��FLW���F�,��V�����
�� ,ELG� 
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'HYOHWLQ�ELU�RUJDQ×Q×Q�EHOLUOL�ELU�\HWNL\H�VDKLS�ROXS�ROPDG×�
ù×�NRQXVXQGD�WHUHGG�W�GRùDU�LVH��DV×O�RODQ�R�\HWNLQLQ�ROPDPDV×�
ROGXùXQD�J|UH��R�RUJDQ×Q�R�\HWNL\H�VDKLS�ROPDG×ù×Q×�YDUVD\�
PDN�JHUHNLU��(ùHU�V|]�NRQXVX�RUJDQ�E|\OH�ELU�\HWNL\H�VDKLS�RO�
GXùXQX�LGGLD�HGL\RUVD��EXQX�LVSDWODPD�\�N��NHQGLVLQH�G�üHU��
6|]�NRQXVX�RUJDQ×Q�E|\OH�ELU�\HWNL\H�VDKLS�ROPDG×ù×Q×� LGGLD�
HGHQ�NLüL�LVSDW�\�N��DOW×QGD�GHùLOGLU��=DWHQ�ELU�üH\LQ�\RNOXùX�
QX�PDQW×NHQ� LVSDW�HWPHN�P�PN�Q�GHùLOGLU��%LU� üH\LQ�YDUO×ù×�
LVSDW�HGLOPHPLü�LVH��R�üH\LQ�\RN�ROGXùX�NDEXO�HGLOLU��

$QD\DVD�KXNXNXQGD�ELU�RUJDQ×Q�\HWNLOL�RODELOPHVL�LoLQ�V|]�
NRQXVX�\HWNLQLQ�RQD�D\U×FD�YH�Do×NoD�YHULOPLü�ROPDV×�JHUHNLU��
%X�RUJDQD�EHOLUOL� ELU� NRQXGD�ELU� \HWNL�YHULOPHPLü� LVH�� R�RU�
JDQ×Q�\HWNLOHUL�NHQGLQGHQ�PHQNXO�ROPDG×ù×QD�YH�V|]�NRQXVX�
RUJDQ�NHQGL� NHQGLQH�\HWNL� YHUHPH\HFHùLQH�J|UH�� R� RUJDQ�R�
NRQXGD�\HWNLVL]GLU��%X�\HWNLQLQ�R�RUJDQD�D\U×FD�YH�Do×NoD�YH�
ULOPHVL�JHUHNLU��+LoELU�DQD\DVDO�RUJDQ�NXUXFX�LNWLGDU×Q�NHQGL�
VLQH�EX�\HWNL\L�YHUGLùLQL��YHUPLü�ROPDV×�JHUHNWLùLQL�YV��LGGLD�
HGHPH]��%LU�RUJDQ��ELU�EDüND�RUJDQD��GXUXS�GXUXUNHQ��ERO�NH�
VHGHQ�\HWNL�YHUPH]��=LUD�KXNXNWD�NLPVH��ELU�EDüND�NLüL\H�\RN�
\HUH�ELU�üH\�YHUPH]��'DKD�GRùUXVX�/DWLQFH�QHPR�SUDHVXPLWXU�
donare���|]GH\LüLQLQ�GLOH�JHWLUGLùL�JLEL�KXNXNWD��ELU�NLüLQLQ�ELU�
EDüND�NLüL\H�ELU� üH\�YHUGLùL��ELU� üH\�EDù×üODG×ù×�\ROXQGD�ELU�
NDULQH�\RNWXU�

$QD\DVDO� RUJDQODUD� \HWNLOHULQ� D\U×FD� YH� Do×NoD� YHULOPHVL�
JHUHNWLùL�� E|\OH� ELU� \HWNL� YHUPHNVL]LQ� EX� RUJDQODU×Q� \HWNLVL]�
ROGXNODU×� NXUDO×� ����� 7�UN� $QD\DVDV×Q×Q� �·QF×� PDGGHVLQGH�
´KLoELU�NLPVH�YH\D�RUJDQ�ND\QDù×Q×�$QD\DVDGDQ�DOPD\DQ�ELU�
GHYOHW�\HWNLVL�NXOODQDPD]µ�GL\HUHN�LIDGH�HGLOPLüWLU��

gUQHùLQ�7�UN�$QD\DVD�0DKNHPHVLQLQ�\HWNLOHUL������7�UN�
$QD\DVDV×Q×Q�����LOk����·�QF��PDGGHOHULQGH�VD\×ODQ�\HWNLOHU�
GHQ� LEDUHWWLU��6|]�NRQXVX�PDGGHOHUGH�VD\×ODQ�\HWNLOHU�G×ü×Q�
GD�ELU�\HWNL\H��$QD\DVD�0DKNHPHVL�QH�NDGDU�LKWL\Do�GX\DUVD�
GX\VXQ��VDKLS�RODPD]��\RUXP�\ROX\OD�$QD\DVD�0DKNHPHVL�

��� %RXYLHU��RS��FLW���F�,,��V������KWWS���ERRNV�JRRJOH�FRP�WU���
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QLQ�EX�\HWNL\H�VDKLS�ROGXùX�NDEXO�HGLOHPH]��d�QN��$QD\DVD�
0DKNHPHVLQLQ�\HWNLVL]�ROPDV×�DV×O��\HWNLOL�ROPDV×� LVH� LVWLVQD�
G×U�YH�LVWLVQDODU�DODQ×QGD�GDU�\RUXP�\DS×O×U��\RUXPOD�$QD\DVD�
0DKNHPHVLQLQ� \HWNLOHUL� JHQLüOHWLOHPH]�� %XQD� 7�UN� $QD\DVD�
0DKNHPHVLQLQ� ELU� \DQO×ü� LoWLKDG×QGDQ�J�]HO� ELU� |UQHN�YHUH�
ELOLUL]��

$QD\DVD� 0DKNHPHVL�� ��� (NLP� ����� WDULK� YH� .���������
�� VD\×O×� NDUDU×\OD��� NHQGLVLQLQ�´\�U�WPH\L�GXUGXUPDµ�NDUDU×�
YHUPH� \HWNLVLQH� VDKLS� ROGXùXQD� NDUDU� YHUPLü� YH� R� WDULKWHQ�
EX�\DQD�GD�VD\×V×]�NDQXQ�YH�NDQXQ�K�NP�QGH�NDUDUQDPHQLQ�
\�U�WPH\L� GXUGXUPD� NDUDU×� YHUPLüWLU�� 7�UN� GRNWULQLQGH� EX�
QHGHQOH� $QD\DVD� 0DKNHPHVLQLQ� \�U�UO�ù�� GXUGXUPD� \HW�
NLVLQH� VDKLS� ROXS� ROPDG×ù×� NRQXVXQGD� ´GHULQµ� ELU� WDUW×üPD�
RUWD\D�o×NP×üW×U��.DQ×P×]FD�RUWDGD�WDUW×ü×ODFDN�ELU�üH\�\RNWXU��
6RUXQXQ�FHYDE×�oRN�EDVLWWLU��$QD\DVD�0DKNHPHVLQH�$QD\DVD�
P×]GD�EX�\|QGH�YHULOHQ�ELU�\HWNL�ROPDG×ù×QD�J|UH��$QD\DVD�
0DKNHPHVL�E|\OH�ELU�\HWNL\H�VDKLS�GHùLOGLU��$QD\DVD�0DKNH�
PHVLQLQ�E|\OH�ELU�\HWNL\H�VDKLS�ROGXùXQX�NDEXO�HWPHN��DQD\D�
VDO�RUJDQODU×Q�\HWNLOHULQLQ�´YHULOPLü�\HWNLµ�ROGXùX�\ROXQGDNL�
NXUDOD�D\N×U×G×U��

%XUDGD�D\U×FD�EHOLUWHOLP�NL��́ EH\\LQH�KLODI�×�DVO×�LVSDW�LoLQGLUµ����
\DQL�´GHOLO��DVO×Q�DNVLQL�LVSDW�LoLQGLUµ��'ROD\×V×\OD�ELU�DQD\DVDO�
RUJDQ×Q� \HWNLVL]� ROPDV×� DV×O� ROGXùXQD� J|UH�� R� RUJDQ×Q� \HWNL�
VL]�ROGXùX�GHùLO��\HWNLOL�ROGXùXQXQ� LVSDWODQPDV×�JHUHNLU��%LU�
DQD\DVDO�RUJDQ×Q�EHOLUOL�ELU�NRQXGD�\HWNLOL�ROGXùX�LVSDWODQPD�
G×NoD��R�DQD\DVDO�RUJDQ×Q�R�NRQXGD�\HWNLVL]�ROGXùX�NDULQH�\R�
OX\OD�NDEXO� HGLOLU��'ROD\×V×\OD�EL]LP�$QD\DVD�0DKNHPHVLQLQ�
\�U�UO�ù��GXUGXUPD�NDUDU×�YHUPH�\HWNLVLQH� VDKLS�ROPDG×ù×Q× 
LVSDWODPD\D�LKWL\DF×P×]�\RNWXU��$QD\DVD�0DKNHPHVLQLQ�E|\OH�
ELU�\HWNL\H�VDKLS�ROGXùXQX�NLP�LGGLD�HGL\RUVD�EX�LVSDW×�R�\DS�
PDO×G×U��

��� $QD\DVD� 0DKNHPHVL�� ��� (NLP� ����� 7DULK� YH� (���������� .�����������
6D\×O×�.DUDU��$QD\DVD�0DKNHPHVL�.DUDUODU�'HUJLVL��6D\×�����&LOW����V����������

��� $OL�+D\GDU��RS��FLW���F�,��V������
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2.  3RWHVWDV�VWULFWH�LQWHUSUHWDWXU74��<HWNLOHU�'DU�<RUXPODQ×U�

%LU�DQD\DVDO�RUJDQD�YHULOHQ�ELU�\HWNLQLQ�EHOLUOL�ELU�üH\L�LoHULS�
LoHUPHGLùL�NRQXVXQGD�WHUHGG�W�RUWD\D�o×N×\RUVD��R�\HWNLQLQ�R�
üH\L�LoHUPHGLùL�NDEXO�HGLOLU��d�QN���DQD\DVD�KXNXNXQGD�DQD�
\DVDO�RUJDQODU×Q�\HWNLVL]�ROPDV×�DV×O��\HWNLOL�ROPDODU×�LVH�LVWLVQD�
ROGXùXQD�J|UH��LVWLVQDODU�\RUXP�\ROX\OD�JHQLüOHWLOHPH]��%X�KX�
VXV�/DWLQFH�´SRWHVWDV�VWULFWH�LQWHUSUHWDWXU����\HWNLOHU�GDU�\RUXP�
ODQ×U�� YH\D� ´LQ� GXELLV�� QRQ� SU VXPLWXU� SUR� SRWHQWLD��� �WHUHGG�W�
KkOLQGH�\HWNL�OHKLQH�NDULQH�\RNWXU�µ�|]GH\LüOHUL\OH�LIDGH�HGLOLU��

gUQHN�������7�UN�$QD\DVDV×Q×Q����·QFL�PDGGHVL������������
WDULK� YH� ����� VD\×O×� .DQXQOD� GHùLüLN� üHNOL���$QD\DVD�0DKNH�
PHVLQH� DQD\DVD� GHùLüLNOLNOHULQL� GHQHWOHPH� \HWNLVLQL� JHQHO�
RODUDN� YHUPHPLü�� VDGHFH� V|]� NRQXVX� GHùLüLNOLNOHUL� üHNLO� EDN×-
P×QGDQ�GHQHWOHPH�\HWNLVL�YHUPLüWL��'ROD\×V×\OD�$QD\DVD�0DK�
NHPHVLQLQ�DQD\DVD�GHùLüLNOLNOHULQL� üHNLO�EDN×P×QGDQ�GHQHWOH�
PH�\HWNLVL�LVWLVQDv�ELU�\HWNL\GL��%X�QHGHQOH��V|]�NRQXVX�´üHNLO�
GHQHWLPLµQLQ� QHGHQ� LEDUHW� ROGXùX�� EHOLUOL� ELU� KXVXVXQ� üHNLO�
GHQHWLPLQH�JLULS�JLUPHGLùL�QRNWDV×QGD�ELU�WHUHGG�W�RUWD\D�o×�
NDUVD�� SRWHVWDV� VWULFWH� LQWHUSUHWDWXU� LONHVL� X\DU×QFD� V|]� NRQXVX�
KXVXVXQ� üHNLO� GHQHWLPLQH� JLUPHGLùL� VRQXFXQD� YDU×OPDO×\G×��
1H�YDU�NL�������$QD\DVDV×�G|QHPLQGH��7�UN�$QD\DVD�0DKNH�
PHVL�� DQD\DVD� GHùLüLNOLNOHULQL� üHNLO� EDN×P×QGDQ� GHQHWOHUNHQ��
DQD\DVD�GHùLüLNOLNOHULQLQ�V|]�NRQXVX�$QD\DVDQ×Q��·XQFX�PDG�
GHVL�WDUDI×QGDQ�|QJ|U�OHQ�GHYOHW�üHNOLQLQ�FXPKXUL\HW�ROGXùX�
K�NP�Q�Q�GHùLüWLULOPH]OLùL�LONHVLQH�X\JXQOXùXQX�GD�GHQHWOH�
PLüWLU����2\VD�V|]�NRQXVX�GHQHWLP��GHQHWOHQHQ�DQD\DVD�GHùL�
üLNOLùLQLQ�LoHULùLQLQ�GH�LQFHOHQPHVLQL�JHUHNWLUHQ�ELU�́ HVDV�GHQH�
WLPLµ�LGL��GROD\×V×\OD�VDGHFH�üHNLO�GHQHWLPL�\DSDELOHQ�$QD\DVD�
0DKNHPHVLQLQ�E|\OH�ELU�GHQHWLP�\DSDPDPDV×�JHUHNLUGL��$Q�

��� %RXYLHU��RS��FLW���F�,,��V������KWWS���ERRNV�JRRJOH�FRP�WU���
��� g]GH\Lü� LoLQ� EN]�� 1LFN� 6]RER�� ´,QWHUSUHWLQJ� 3RZHU�� 7KH� 3ULQFLSOH� RI�

/HDVW� $XWKRULW\µ�� KWWS���V]DER�EHVW�YZK�QHW�LQWHUSUHWLQJSRZHU�KWPO�
����$ùXVWRV��������

�� ,ELG� 
��� $QD\DVD� 0DKNHPHVL� ��� 1LVDQ� ����� WDULK� YH� .��������� 6D\×O×� .DUDU��

$0.'��6D\×�����������V���������
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FDN�$QD\DVD�0DKNHPHVL�E|\OH�ELU�GHQHWLPLQ�GH�üHNLO�GHQHWL�
PL�ROGXùXQD�K�NPHWPLüWLU��2\VD�V|]�NRQXVX�PDGGH�$QD\DVD�
0DKNHPHVLQH� DQD\DVD� GHùLüLNOLNOHUL� GHQHWOHPH� NRQXVXQGD�
JHQHO�ELU�\HWNL�YHUPHPLü��VDGHFH�üHNLO�EDN×P×QGDQ�GHQHWOHPH�
\HWNLVL� YHUPLü�ROGXùXQD�J|UH�� üHNLO�GHQHWLPL� LVWLVQDv� ELU� \HW�
NL�RODUDN�GDU�\RUXPD�WkEL�WXWXOPDV×��ELU�KXVXVXQ�EX�\HWNLQLQ�
NDSVDP×QD�JLULS�JLUPHGLùL�NRQXVXQGD�WHUHGG�W�RUWD\D�o×NDUVD��
\HWNLOHULQ�GDU�\RUXPODQPDV×�LONHVL�X\DU×QFD�JLUPHGLùL�VRQXFX�
QD�XODü×OPDV×�JHUHNLUGL��

$QD\DVD� 0DKNHPHVLQLQ� EX� \RUXPXQD� WHSNL� RODUDN� �����
$QD\DVDV×�NR\XFXVX��$QD\DVD�0DKNHPHVLQH�DQD\DVD�GHùLüLN�
OLNOHULQL�VDGHFH�üHNLO�EDN×P×QGDQ�GHQHWOHPH�\HWNLVL�YHUGLNWHQ�
VRQUD��D\U×FD�üHNLO�GHQHWLPLQLQ�QHGHQ�LEDUHW�ROGXùXQX�D\U×FD�
YH�Do×NoD�EHOLUWPH�LKWL\DF×Q×�KLVVHWPLüWLU�������7�UN�$QD\DVD�
V×Q×Q� ���·QFL�PDGGHVLQLQ� LNLQFL� I×NUDV×QD� J|UH� DQD\DVD� GHùL�
üLNOLNOHULQLQ�üHNLO�EDN×P×QGDQ�GHQHWOHQPHVL��´WHNOLI�YH�R\ODPD�
oRùXQOXùXQD� YH� LYHGLOLNOH� J|U�ü�OHPH\HFHùL� üDUW×QD� X\XOXS�
X\XOPDG×ù×�KXVXVODU×�LOH�V×Q×UO×G×Uµ��'ROD\×V×\OD�DUW×N�$QD\DVD�
0DKNHPHVLQLQ��üHNLO�GHQHWLPLQLQ�QH�DQODPD�JHOGLùL�NRQXVXQ�
GD�ELU�\RUXP�\DSPD�LPNkQ×�NDOPDP×üW×U��$QFDN�7�UN�$QD\DVD�
0DKNHPHVL�EXQD�UDùPHQ���+D]LUDQ������ WDULK�YH�(����������
.����������WDULKOL�NDUDU×\OD�ELU�$QD\DVD�GHùLüLNOLùLQL�üHNLO�J|�
U�QW�V��DOW×QGD�HVDVWDQ�GHQHWOHPLü�YH�LSWDO�HGHELOPLüWLU��$QD�
\DVD�0DKNHPHVL� EX� NDUDU×� \DQO×ü� ROPDNWDQ� |WH�� G�U�VWO�NOH�
EDùGDüPD\DQ�ELU�NDUDUG×U��

���<HWNL�'DU��+�UUL\HW�*HQLü�<RUXPODQ×U

$PHULNDQ� OLWHUDW�U�QGH� EX� LONH� ´SRZHUV� DUH� QDUURZ�� ULJKWV�
EURDGµ�|]GH\LüL\OH�LIDGH�HGLOLU��%X�LONH\H�´SULQFLSOH�RI�PRVW�ULJKWV 
�GDKD�ID]OD�KDN�LONHVL�µ�YH�´SULQFLSOH�RI�OHDVW�DXWKRULW\��GDKD�D]�
\HWNL�µ�LONHVL�GHQLU����%X�üX�DQODPD�JHOLU�NL��GHYOHW�RUJDQODU×Q×Q�
\HWNLOHUL� \RUXPODQ×UNHQ� RODELOGLùLQFH� GDU� \RUXP�� ELUH\OHULQ�
KDN�YH�K�UUL\HWOHUL�\RUXPODQ×UNHQ�RODELOGLùLQFH�JHQLü�\RUXP�
\DS×O×U��'ROD\×V×\OD�\XNDU×GD�GD�EHOLUWLOGLùL�JLEL�ELU�GHYOHW�RU�

�� 6]RER��RS��FLW� 
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JDQ×Q×Q�\HWNLOL�ROXS�ROPDG×ù×�NRQXVXQGD�WHUHGG�W�KkV×O�ROXUVD��
\HWNLVL]�ROGXùX�NDEXO�HGLOLU��$PD�ELU�NLüLQLQ�ELU�KDN�YH�K�UUL�
\HWH�VDKLS�ROXS�ROPDG×ù×�NRQXVXQGD�WHUHGG�W�KkV×O�ROXUVD��EX�
NLüLQLQ�R�KDNND�YH�K�UUL\HWH�VDKLS�ROGXùX�NDEXO�HGLOLU��

$\Q×�üHNLOGH�ELU�NRQXGD�ELU�NLüLQLQ�|]J�U�ROXS�ROPDG×ù×�NR�
QXVXQGD� WHUHGG�GH� G�ü�O�UVH�� R� NLüLQLQ� |]J�U� ROGXùX� NDEXO�
HGLOLU��%X�KXVXV�/DWLQFH�RODUDN�´TXRWLHQV�GXELD�LQWHUSUHWDWLR�OLEHU-
WDWLV�HVW��VHFXQGXP�OLEHUWDWHP�UHVSRQGHQGXP�HULW��K�UUL\HWH�LOLüNLQ�
\RUXPGD�WHUHGG�W�YDUVD��K�UUL\HW�OHKLQH�NDUDU�YHULOLU”����gUQH�
ùLQ�ELU�NLüLQLQ�K�U�P���N|OH�PL�ROGXùX�NRQXVXQGD�WHUHGG�W�KkV×O�
ROXU�LVH��R�NLüLQLQ�K�U�ROGXùX�YDUVD\×O×U��7HUHGG�WO��NRQXODUGD�
K�UUL\HW�OHKLQH�\RUXP�\DS×O×U��%XQD�´LQ�IDYRUHP�OLEHUWDWLV” ilkesi 
GHQLU��.H]D�$PHULNDQ�OLWHUDW�U�QGH�EX�KXVXVX�LIDGH�HWPHN�LoLQ�
´SUHVXPSWLRQ�RI�OLEHUW\��K�UUL\HW�NDULQHVL�µ�WDELUL�NXOODQ×O×U�

.LüLQLQ�K�UUL\HWLQLQ�JHQLü��GHYOHWLQ�\HWNLVLQLQ�LVH�GDU�\RUXP�
ODQPDV×Q×Q� VHEHEL�� NLüLQLQ�K�U�ROPDV×Q×Q� DV×O�� NLüL\H�GHYOHWLQ�
P�GDKDOH�HGHELOPHVLQLQ� LVH� LVWLVQD�ROPDV×G×U��=LUD� OLEHUDO�ELU�
KXNXN�VLVWHPLQGH��ELUH\LQ�|]J�U�ROGXùX�YH�GHYOHWLQ�NXUDO�ROD�
UDN�ELUH\H�P�GDKDOH�HWPH�KDNN×QD�VDKLS�ROPDG×ù×�NDEXO�HGLOLU��
7DULKVHO�RODUDN� LQVDQ×Q�GHYOHWWHQ�GDKD�HVNL�ROGXùX�DüLNkUG×U��
'HYOHW�LQVDQODU×�GHùLO��LQVDQODU�GHYOHWL�\DUDWP×üODUG×U��'ROD\×�
V×\OD�DV×O�RODQ�LQVDQ��DUL]v�RODQ�LVH�GHYOHWWLU��'ROD\×V×\OD�LQVDQ�
ODU×Q�YDUO×ù×�YH�GROD\×V×\OD�K�UUL\HWH�VDKLS�ROPDV×�DV×O��GHYOHWLQ�
YDUO×ù×�YH�NH]D�LQVDQODUD�P�GDKDOH�HWPH�KDNN×QD�VDKLS�ROPDV×�
LVH�LVWLVQDG×U��-RKQ�/RFNH·D�J|UH��ELUH\OHU��GHYOHWWHQ�|QFH��WDELv�
KDO�GHQHQ�ELU�G|QHPGH�KDN�YH�K�UUL\HWOHUH�VDKLS�RODUDN�\Dü×�
\RUODUG×��%LUH\OHULQ�VDKLS�ROGXùX�EX�KDN�YH�K�UUL\HWOHU�ELUH\�
OHUH�GHYOHW� WDUDI×QGDQ�YHULOPHPLüWLU��%LUH\OHU��GHYOHWWHQ�GDKD�
HVNLGLUOHU��%LUH\OHU�GHYOHWH�VDGHFH�FH]DODQG×UPD�KDNODU×Q×�GHY�
UHWPLüOHUGLU��'HYOHW�ELUH\OHUH�VDGHFH�VXo�LüOHGLNOHULQGH�P�GD�
KDOH�HGHELOLU��%XQXQ�G×ü×QGD�ELUH\OHUH�P�GDKDOH�HWPH�KDNN×QD�
VDKLS�GHùLOGLU���

�� 'LJHVWD� ���� ���� ��� �KWWS���ZZZ�WKHODWLQOLEUDU\�FRP�MXVWLQLDQ�GLJHVW���
VKWPO�����$ùXVWRV�������

��� .HPDO�*|]OHU��'HYOHWLQ�*HQHO�7HRULVL��%XUVD��(NLQ�����%DVN×��������V�������
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���+�UUL\HW�$V×O��6×Q×UODPD�úVWLVQDG×U�

<XNDU×GD�Do×NODQG×ù×�JLEL��NLüLOHULQ�K�U�ROPDODU×�LoLQ��NLüLOH�
UH�GHYOHW�WDUDI×QGDQ�K�UUL\HW�YHULOPHVLQH�JHUHN�\RNWXU��.LüLOHU�
NHQGLOLùLQGHQ�K�UG�UOHU��'ROD\×V×\OD�NLüLOHULQ�K�U�ROPDV×�DV×O��
NLüLOHULQ� K�UUL\HWOHULQLQ� GHYOHW� WDUDI×QGDQ� V×Q×UODQPDV×� LVH� LV�
WLVQDG×U�� %X� LONH\L� GDKD� NHVWLUPHGHQ� ´K�UUL\HW� DV×O�� \DVDNODPD�
LVWLVQDG×Uµ�GL\H�LIDGH�HGHELOLUL]��%X�LONH��HQ�EDüWD�J|UG�ù�P�]�
´V×IDW�×�DU×]DGD�DVORODQ�DGHPGLUµ�LONHVLQGHQ�LVWLKUDo�HGLOHELOLU��/L�
EHUDO�ELU�KXNXN�VLVWHPLQGH��\XNDU×GD�J|UG�ù�P�]�JLEL��LQVDQ×Q�
GHYOHWWHQ�|QFH�ROGXùX��GHYOHWLQ� LQVDQGDQ�VRQUD�RUWD\D�o×NW×ù×�
NDEXO�HGLOLU��'ROD\×V×\OD�LQVDQ�NDUü×V×QGD�GHYOHW�LVH�DU×]v�ELU�üH\�
GLU��<LQH�D\Q×�VHEHSWHQ�GROD\×�LQVDQ×Q�GDYUDQ×üODU×QGD�VHUEHVW�
ROPDV×�DVOv�ELU�üH\��EX�GDYUDQ×üODUGDQ�ED]×ODU×Q×Q�GHYOHW�WDUDI×Q�
GDQ�\DVDNODQPDV×�LVH��DU×]v�ELU�üH\��\DQL�LVWLVQDv�ELU�üH\GLU��

%XQGDQ�üX�VRQXo�o×NDU�NL��)UDQV×]FD�́ WRXW�FH�TXH�OD�ORL�QH�GpIHQG�
SDV�HVW�SHUPLVµ�|]GHüLQLQ�GLOH�JHWLUGLùL�JLEL�“kanunun yasaklama-
G×ù×�KHU�üH\�VHUEHVWWLUµ��%X�LONH�FH]D�KXNXNXQGDNL�NDQXQvOLN�LONH�
VLQL��QXOOD�FULPHQ�HW�SRHQD�VLQH�OHJH���NDQXQVX]�VXo�YH�FH]D�ROPD]��
GRùXUPXüWXU��%X�LONH\H�J|UH�ELU�ÀLOLQ�VXo�WHüNLO�HGHELOPHVL�LoLQ�
RQXQ�NDQXQOD�\DVDNODQPDV×�YH�RQD�ELU�FH]D�YHULOHELOPHVL� LoLQ�
GH�V|]�NRQXVX�FH]DQ×Q�NDQXQOD�|QJ|U�OPHVL�JHUHNLU��6Xo�WDQ×�
P×� YH� FH]D� EHOLUOHQPHVL� NLüLQLQ� |]J�UO�ù�QH�P�GDKDOH� WHüNLO�
HWWLùLQH�J|UH��EX�ELU�LVWLVQDG×U��GROD\×V×\OD�EXQXQ�D\U×FD�YH�Do×N�
oD�|QJ|U�OPHVL�YH�GDU�\RUXPD�WkEL�WXWXOPDV×�JHUHNLU��=DWHQ�EX�
QHGHQOH�FH]D�KXNXNXQGD�N×\DV�\DVDù×�LONHVL�JHoHUOLGLU��

����.HQGLOLùLQGHQ�<DVDNODPD�2OPD]��<DVDNODPD�
.RQXOPDO×G×U

+�UUL\HW� DV×O�� \DVDNODPD� LVWLVQD�ROGXùXQD�J|UH�� LVWLVQDQ×Q�
RODELOPHVL� LoLQ��ELU�NHUH�EX� LVWLVQDQ×Q�D\U×FD�YH�Do×NoD�NRQXO�
PDV×� JHUHNLU�� úQVDQ×Q� K�U� ROGXùX�YDUVD\×ODELOLU�� DPD� LQVDQ×Q�
ED]×� GDYUDQ×üODU×Q×Q� \DVDN� ROGXùX� YDUVD\×ODPD]��.HQGLOLùLQ�
GHQ�\DVDNODPD�ROPD]��.DULQH� \ROX\OD� ELU� \DVDN� o×NDU×ODPD]��
=×PQv�RODUDN�ELU�LQVDQ�ÀLOLQLQ�\DVDN�ROGXùX�V|\OHQHPH]��(ùHU�
ELU�GDYUDQ×ü×Q�\DVDNODQPDV×�DU]X�HGLOL\RUVD�EX�\DVDù×Q�D\U×FD�
YH�Do×NoD�NRQXOPDV×�JHUHNLU��%LUWDN×P�JHUHNOLOLNOHUGHQ�EDKVH�
GLOHUHN�\DVDN��UHWLOHPH]��
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<DVDù×Q� YDU� ROPDN� LoLQ� NRQXOPXü� ROPD\D� LKWL\DF×� YDUG×U��
DPD�K�UUL\HWLQ�YDU�ROPDN�LoLQ�NRQXOPXü�ROPD\D�LKWL\DF×�\RN�
WXU��o�QN��K�UUL\HW�DV×OG×U��<DQL�ELU�NLüLQLQ�EHOLUOL�NRQXGD�K�U�
RODELOPHVL� LoLQ� RQD� EX� K�UUL\HWLQ� NDQXQOD� YHULOPHVLQH� JHUHN�
\RNWXU��.LüLQLQ�R�NRQXGDNL�VHUEHVW�KDUHNHW�HWPH�J�F��NDQXQOD�
V×Q×UODQG×U×OPDP×ü�LVH��NLüL�K�UG�U��+�UUL\HWLQ�NDQXQD�LKWL\DF×�
\RNWXU��DPD�\DVDNODPDQ×Q�YDUG×U��

+�UUL\HWLQ� YDU� ROPDV×� LoLQ�� DQD\DVD\OD�� NDQXQOD� WDQ×QPD�
V×QD�JHUHN�\RNWXU��$PD�DQD\DVD�YH\D�NDQXQ�� EHOLUOL� ELU�K�U�
UL\HW� LoLQ� ELUWDN×P�J�YHQFHOHU� JHWLUHELOLU�� %|\OH� ELU� GXUXPGD�
EX�K�UUL\HWH� LOLüNLQ�\DVDNODPD��EX�K�UUL\HWH�J�YHQFH�JHWLUHQ�
QRUP�LOH�QRUPODU�KL\HUDUüLVLQGH�D\Q×�VHYL\HGH�YH\D�GDKD��VW�
VHYL\HGH�\HU�DODQ�ELU�QRUPOD�JHWLULOHELOLU��<DQL�DQD\DVD�LOH�J��
YHQFH�DOW×QD�DO×QP×ü�ELU�K�UUL\HW�NDQXQOD�\DVDNODQDPD]��NH]D�
NDQXQOD�J�YHQFH�DOW×QD�DO×QP×ü�ELU�K�UUL\HW�\|QHWPHOLNOH�\D�
VDNODQDPD]��\|QHWPHOLNOH�J�YHQFH�DOW×QD�DO×QP×ü�ELU�K�UUL\HW�
ELU�ELUH\VHO�LGDUv�LüOHPOH�\DVDNODQDPD]��

%X� Do×GDQ� EDNW×ù×P×]GD� EDüND� �ONHOHULQ� DQD\DVDODU×QGD�
ROGXùX�JLEL�������7�UN�$QD\DVDV×QGD�GD�SHN�oRN�|QHPOL�G��
]HQOHPH�YDU��%LU�NHUH�DQD\DVDP×]�oHüLWOL�KDN�YH�K�UUL\HWOHU�LoLQ�
|]HO�J�YHQFHOHU�JHWLUPLüWLU��0HVHOD�´KHU�QH�VHEHSOH�ROXUVD�RO�
VXQ�NLPVH��G�ü�QFH�YH�NDQDDWOHULQL� Do×NODPD\D�]RUODQDPD]µ�
�P��������´EDV×Q����VDQV�U�HGLOHPH]��P��������´V�UHOL�YH�V�UHVL]�
\D\×Q�|QFHGHQ�L]LQ�DOPD�üDUW×QD�EDùODQDPD]µ��P��������´KHU�
NHV�|QFHGHQ�L]LQ�DOPDNV×]×Q�GHUQHN�NXUPD�KDNN×QD�VDKLSWLUµ�
�P�������� úüWH�EX�GXUXPODUGD�V|]�NRQXVX�QRNWDODUGD�NDQXQ�
OD�ELU�V×Q×UODPD�JHWLULOHPH]��'LùHU�\DQGDQ������$QD\DVDV×Q×Q�
��·�QF��PDGGHVL� WHPHO�KDN�YH�K�UUL\HWOHULQ�V×Q×UODQG×U×OPDV×�
üDUWODU×Q×�D\U×QW×O×�ELU�üHNLOGH�G�]HQOHPLüWLU��%X�üDUWODUGDQ�ELUL�
GH� WHPHO� KDN� YH� K�UUL\HWOHULQ� NDQXQOD� V×Q×UODQPDV×� üDUW×G×U��
<DQL�7�UNL\H·GH�WHPHO�KDN�YH�K�UUL\HWOHU�NDQXQ�DOW×�ELU�QRUPOD��
|UQHùLQ�\|QHWPHOLNOH�V×Q×UODQDPD]��

<LQH� \XNDU×GD� J|UG�ù�P�]� JLEL� ´EH\\LQH� KLODI�×� DVO×� LVSDW�
LoLQGLU”���LONHVL�X\DU×QFD�K�UUL\HWLQ�YDUO×ù×Q×Q�GHùLO��\DVDNODPD�

��� $OL�+D\GDU��RS��FLW���F���V������
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Q×Q�YDUO×ù×Q×Q�LVSDW�HGLOPHVL�JHUHNLU��<DQL�EHOLUOL�ELU�GDYUDQ×ü×Q�
\DVDN� ROGXùXQX� LGGLD� HGHQ� NLüL� EX� LGGLDV×Q×� LVSDW� HWPHOLGLU��
%HOLUOL�ELU�K�UUL\HWLQ�YDU�ROGXùXQX�LGGLD�HGHQ�NLüLQLQ�EXQX�LV�
SDWODPD\D�LKWL\DF×�\RNWXU��ûLPGL�EXQD�ELU�|UQHN�YHUHOLP�

%LU�gUQHN��7�UNL\H·GH�7�UEDQ�<DVDù×���.LüLOHULQ�QH�JL\HFH�
ùL�NRQXVXQGD�K�U�ROPDODU×�DV×OG×U��.LüLOHULQ�JL\LPLQH�P�GDKD�
OH�HGLOPHVL��ED]×�üH\OHUL�JL\PHOHULQLQ�\DVDNODQPDV×�LVH�DU×]v�ELU�
GXUXP��ELU�LVWLVQDG×U��'ROD\×V×\OD��QLYHUVLWHGH�N×]�|ùUHQFLOHUL�
QLQ�EDüODU×Q×Q�|UWPHVLQLQ�\DVDN�ROGXùXQX�V|\OH\HELOPHN�LoLQ�
|QFHOLNOH�E|\OH�ELU�\DVDNODPDQ×Q�NRQXOPXü�ROPDV×�JHUHNLU��=LUD�
NHQGLOLùLQGHQ�\DVDN�ROPD]��EX�\DVDù×Q�YDU�ROPDN�LoLQ�NRQXO�
PXü�ROPD\D�LKWL\DF×�YDUG×U��

7�UNL\H·GH��QLYHUVLWHGH� N×]ODU×Q� EDü� |UW�V�Q��\DVDNOD\DQ�
ELU�QRUP�DFDED�NRQXOPXü�PXGXU"�

�����\×O×QGD�<�NVHN|ùUHWLP�.XUXPODU×�gùUHQFL�'LVLSOLQ�<|�
QHWPHOLùLQLQ��·QFL�PDGGHVLQH��K��EHQGL�RODUDN�HNOHQHQ�K�N�P�
le����W�UEDQ×�\DVDNODPDN�DPDF×\OD��´\�NVHN|ùUHWLP�NXUXPODU×Q×Q�
GHUVKDQH�� ODERUDWXYDU�� NOLQLN�� SROLNOLQLN� YH� NRULGRUODU×QGD� oDùGDü�
N×\DIHW�YH�J|U�Q�P�G×ü×QGDNL�ELU�N×\DIHW�YH�J|U�Q�PGH�EXOXQPDNµ�
N×QDPD�FH]DV×Q×�JHUHNWLUHQ�GDYUDQ×ü�RODUDN�NDEXO�HGLOPLüWLU��2�
G|QHPGHNL�X\JXODPDGD�EDü|UW��́ oDùGDü�N×\DIHWµ�RODUDN�NDEXO�
HGLOPL\RU��EDü|UW�V�\OH��QLYHUVLWH\H�JLUHQ�N×]�|ùUHQFLOHUH�GL�
VLSOLQ�FH]DV×�YHULOL\RUGX��1H�YDU�NL��EX�\|QHWPHOLN�K�NP�������
\×O×QGD�\�U�UO�NWHQ�NDOG×U×OP×üW×U����

'ROD\×V×\OD�W�UEDQ×�\DVDNOD\DQ�WHN�K�N�P�7�UNL\H·GH������
�����\×OODU×�DUDV×QGD�\�U�UO�NWH�NDOP×üW×U�������\×O×QGDQ�VRQUD�
W�UEDQ×� \DVDNOD\DQ� WHN� ELU� KXNXN�QRUPX�7�UNL\H·GH� \RNWXU��
<XNDU×GD�Do×NODG×ù×P×]�JLEL�K�UUL\HW�DV×OG×U��NHQGLOLùLQGHQ�\D�
VDNODPD�ROPD]��\DVDNODPD�NRQXOPXü�ELU�üH\GLU��NRQXOPXü�ELU�
\DVDN�\RN�LVH�R�GDYUDQ×ü�VHUEHVWWLU��

%X�DUDGD�EHOLUWHOLP�NL�������\×O×QGD�<�NVHN|ùUHWLP�.XUXP�
ODU×�gùUHQFL�'LVLSOLQ�<|QHWPHOLùLQLQ��·QFL�PDGGHVLQH��K��EHQGL 

�� 5HVPv�*D]HWH����2FDN�������6D\×��������
�� 5HVPv�*D]HWH�����$UDO×N�������6D\×��������
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RODUDN�HNOHQHQ�K�N�P�GH�$QD\DVDP×]D�D\N×U×\G×��d�QN��$QD�
\DVDP×]×Q� ��·�QF��PDGGHVLQH� J|UH� WHPHO� KDN� YH� K�UUL\HWOHU�
\|QHWPHOLNOH�GHùLO��DQFDN�NDQXQOD�V×Q×UODQDELOLUGL��

3HNL�7�UNL\H·GH�EXQFD�\×OG×U��QLYHUVLWHOHUGH�W�UEDQ�\DVDù×�
QDV×O�X\JXODQDELOGL"�ûLPGL�RQX�J|UHOLP��

$QD\DVD�0DKNHPHVL�.DUDU×���$QD\DVD�0DKNHPHVLQLQ�|Q�QH�
W�UEDQ�VRUXQX����$UDO×N������WDULK�YH������VD\×O×�.DQXQOD�JHO�
PLüWLU��%X�NDQXQ������VD\×O×�<�NVHN|ùUHWLP�.DQXQXQD�üX�´HN�
��·QF×�PDGGHµ\L�HNOL\RUGX�

´<�NVHN|ùUHWLP�NXUXPODU×QGD��GHUVDQH��ODERUDWXDU��NOLQLN��
SROLNOLQLN�YH�NRULGRUODU×QGD�oDùGDü�N×\DIHW�YH�J|U�Q�PGH�EX�
OXQPDN� ]RUXQOXGXU�� 'LQL� LQDQo� VHEHEL\OH� ER\XQ� YH� VDoODU×Q�
|UW��YH\D�W�UEDQOD�NDSDW×OPDV×�VHUEHVWWLUµ��

%X�K�NPH�NDUü×�Do×ODQ�GDYD�GD�$QD\DVD�0DKNHPHVL�´7�U�
EDQ� �� .DUDU×µ� GL\H� ELOLQHQ� �� 0DUW� ����� WDULK� YH� (���������
.���������VD\×O×�NDUDU×QGD�´GLQL�LQDQo�VHEHEL\OH�ER\XQ�YH�VDoODU×Q�
|UW��YH\D�W�UEDQOD�NDSDW×OPDV×�VHUEHVWWLUµ�üHNOLQGHNL�K�NP��$QD�
\DVD\D�D\N×U×�EXODUDN�LSWDO�HWPLüWLU����

$QD\DVD�0DKNHPHVLQLQ�EX�NDUDU×��]HULQH�\DVDPD�RUJDQ×��
���(NLP������ WDULK�YH������VD\×O×�.DQXQOD������VD\×O×�<�NVH�
N|ùUHWLP�.DQXQXQD�´\�U�UO�NWHNL�NDQXQODUD�D\N×U×�ROPDPDN�ND\-
G×�LOH�\�NVHN|ùUHWLP�NXUXPODU×QGD�N×O×N�YH�N×\DIHW�VHUEHVWWLUµ�GL\HQ�
HN���·QFL�PDGGH\L�HNOHPLüWLU��%X�K�N�P�DOH\KLQH�GH�$QD\DVD�
0DKNHPHVLQGH�LSWDO�GDYDV×�Do×OP×ü��DQFDN�$QD\DVD�0DKNHPH�
VL���1LVDQ������WDULK�YH�(����������.��������VD\×O×�NDUDU×\OD�EX�
K�NP�Q�$QD\DVD\D�D\N×U×�ROPDG×ù×QD�NDUDU�YHUPLüWLU����$QD�
\DVD�0DKNHPHVL�EX�NDUDU×Q�JHUHNoHVLQGH�´GLQv� LQDQo�VHEHEL\OH�
ER\XQ�YH�VDoODU×Q�|UW��YH� W�UEDQOD�NDSDW×OPDV×µ�GXUXPXQXQ��N×O×N�
N×\DIHW�VHUEHVWLVL�G×ü×QGD�ROGXùXQX�GD�EHOLUWPLüWLU����

��� $QD\DVD�0DKNHPHVL�� ��0DUW� �����7DULK�YH�(���������.���������6D\×O×�
7�UEDQ .DUDU×��$QD\DVD�0DKNHPHVL�.DUDUODU�'HUJLVL��6D\×�����V������

��� $QD\DVD�0DKNHPHVL����1LVDQ������7DULK�YH�(����������.��������6D\×O×�
.DUDU��$QD\DVD�0DKNHPHVL�.DUDUODU�'HUJLVL��6D\×�����&LOW����V������

��� $QD\DVD�0DKNHPHVL����1LVDQ������7DULK�YH�(����������.��������6D\×O×�
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7�UNL\H·GH� ÀLOv� W�UEDQ� \DVDù×Q×Q� ND\QDù×� RODUDN� ����·GDQ�
EHUL�EX�$QD\DVD�0DKNHPHVL�NDUDU×�J|VWHULOPHNWHGLU��$QD\DVD�
0DKNHPHVL�NDUDUODU×Q×Q�JHUHNoHVL�GHùLO��K�N�P�I×NUDV×�EDùOD�
\×F×G×U����2�QHGHQOH��$QD\DVD�0DKNHPHVLQLQ�NDUDU×Q×Q�JHUHN�
oHVLQLQ� ELU� KXNXNv� VRQXo� GRùXUPDV×�� |]HOOLNOH� GH� QRUP�NR\�
PDV×��ELU�LQVDQ�ÀLOLQL�\DVDN�KkOLQH�JHWLUPHVL�P�PN�Q�GHùLOGLU��

$QD\DVD�0DKNHPHVLQLQ� \RUXP� \ROX\OD� ELU� NDLGH\H� LVWLVQD�
JHWLUPHVL��ELU�K�UUL\HWL�\DVDNODPDV×�P�PN�Q�GHùLOGLU��$QD\DVD�
0DKNHPHVLQLQ�EX�NDUDU×QGDQ�\ROD�o×NDUDN�7�UNL\H·GH�W�UEDQ×Q�
\DVDN� ROGXùX� VDYXQDQODU×Q�� K�UUL\HWLQ� DV×O�� \DVDNODPDQ×Q� LV�
WLVQD�ROGXùXQX�YH�LVWLVQDQ×Q�LVH�DQFDN�NDQXQOD�NRQXODELOHFHùL�
SUHQVLELQL��\DQL�´WRXW�FH�TXH�OD�ORL�QH�GpIHQG�SDV�HVW�SHUPLVµ�|]GH�
üLQLQ�GLOH�JHWLUGLùL�JLEL�´NDQXQXQ�\DVDNODPDG×ù×�KHU�üH\�VHUEHVWWLUµ�
LONHVLQGHQ�KDEHUVL]�ROGXNODU×Q×�V|\OH\HELOLUL]��<LQH�7�UNL\H·GH�
�QLYHUVLWHOHUGH� W�UEDQ×Q�$QD\DVD�0DKNHPHVL�NDUDU×\OD�\DVDN�
ODQG×ù×Q×�V|\OHPHN��\XNDU×GD�Do×NODG×ù×P×]�JLEL�\RUXP�\ROX\OD�
\DVDNODPD��UHWLOHPH\HFHùL�SUHQVLELQH�GH�D\N×U×G×U��

7�UNL\H·GH�KLoELU�]DPDQ�W�UEDQ×�\DVDNOD\DQ�ELU�NDQXQ�\��
U�UO�NWH�ROPDP×üW×U��'ROD\×V×\OD�W�UEDQ�7�UNL\H·GH�KHU�]DPDQ�
VHUEHVW� LGL�� $QFDN� EXQD� UDùPHQ� X\JXODPD� EX� \ROGD� GHùLOGL��
hQLYHUVLWH�UHNW|UO�NOHUL�üX�\D�GD�EX�üHNLOGH��GHùLüLN�DGODU�DOW×Q�
GD��oRùXQOXNOD�IDN�OWH�ELQDV×Q×Q�JLULü�NDS×V×QD�DVW×NODU×�ELU�´GX�
\XUXµ�LOH��QLYHUVLWH\H�W�UEDQOD�JLULOPHVLQL�\DVDNODP×üODUG×U�

5HNW|U�Q�ELU�NDUDU×\OD��ELU�GX\XUX�LOH�ELU�WHPHO�KDN�YH�K�U�
UL\HW�\DVDNODQDPD]��%|\OH�ELU�\DVDN��NDQXQXQ�\DVDNODPDG×ù×�
KHU�üH\�VHUEHVWWLU�LONHVLQH�D\N×U×G×U��1H�YDU�NL��7�UN�'DQ×üWD\×�
EX�W�U�´ÀLOv�\DVDNODU×µ�KXNXND�D\N×U×�J|UPHPLüWLU��

%X�G|QHPGH��W�UEDQ�\DVDù×Q×Q�X\JXODPD�üHNOL�KDNN×QGD�GD�
ELU�LNL�üH\�V|\OHPHN�LVWHUL]��1RUPDO�RODUDN�ELU�KXNXN�GHYOHWLQGH�
ELU�\DVDù×Q�LKODOLQH�ELU�P�H\\LGH�EDùODQ×U��hQLYHUVLWHGH�|ùUHQ�
FLOHU�LoLQ�\DVDNODU×Q�P�H\\LGHVL�LVH�gùUHQFL�'LVLSOLQ�<|QHWPH�
OLùLQGH�K�NPH�EDùODQ×U��'ROD\×V×\OD��QLYHUVLWH\H�EDü|UW�V�\OH�

.DUDU��$QD\DVD�0DKNHPHVL�.DUDUODU�'HUJLVL��6D\×�����&LOW����V������
��� %N]��.HPDO�*|]OHU��7�UN�$QD\DVD�+XNXNX��%XUVD��(NLQ��������V����������



86

.$08�+8.8.¡8/$5,�3/$7)2508

.(0$/�*°=/(5nñ1
7(%/ñïñ

JLUPHN�\DVDN�LVH��EX�\DVDù×�LKOkO�HGHQ�|ùUHQFLOHU�KDNN×QGD�WX�
WDQDN� WXWXOPDV×�YH�KDNODU×QGD�GLVLSOLQ� VRUXüWXUPDV×�Do×OPDV×�
YH�NHQGLOHULQH�GLVLSOLQ�FH]DV×�YHULOPHVL�JHUHNLUGL��%XQX�\DSDQ�
�QLYHUVLWHOHU�YH\D�IDN�OWHOHU�GH�ROPXüWXU��%X�G|QHPGH�EDü|U�
W�V��WDNDQ�|ùUHQFLOHUH�GLVLSOLQ�FH]DV×�YHULOPHVLQH�\|QHOLN�SHN�
oRN�|UQHN�YDUG×U��$QFDN�oRùXQOXNOD��|]HOOLNOH�WDüUD��QLYHUVLWH�
OHULQGH��EDü|UW�V��\DVDù×��E|\OH�ELU�GLVLSOLQ�VRUXüWXUPDV×�V�UH�
FL�LüOHWLOPHGHQ��GRùUXGDQ�GRùUX\D�EDü|UW�O��|ùUHQFLOHULQ��QL�
YHUVLWH\H� JLUPHVLQH� HQJHO� ROXQPDN� VXUHWL\OH� X\JXODQP×üW×U��
3UDWLNWH�EX��QLYHUVLWHOHUGH�EDü|UW�V��\DVDù×��J|UHYOLOHULQ�NDS×�
GD�GXUXS�EDü|UW�O��|ùUHQFLOHULQ�ELQDQ×Q�LoLQH�JLUPHOHULQH�HQ�
JHO�ROPDODU×�üHNOLQGH�X\JXODQP×üW×U��+DWWD�ED]×��QLYHUVLWHOHUGH�
NDPS�V�Q�JLULüLQGH�EHOHGL\H�RWRE�V��YH�GROPXüODU×�GXUGXUXS�
EDü|UW�O��N×]�|ùUHQFLOHUL�RWRE�V�YH\D�GROPXüWDQ�LQGLULOGLùLQH�
üDKLW�ROXQPXüWXU��%X�X\JXODPD��WDPDP×\OD�KXNXND�D\N×U×\G×��
gùUHQFLOHULQ� HùLWLP� K�UUL\HWLQL� RUWDGDQ� NDOG×U×U� QLWHOLNWH\GL��
%LQDQ×Q� LoLQH� KHU� QDV×OVD� JLUPLü� |ùUHQFLOHU� GH� ED]HQ� ELQDQ×Q�
G×ü×QD�üX�\D�GD�EX�üHNLOGH��oRùXQOXNOD�GD�|ùUHQFL\OH�WDUW×ü×OD�
UDN�G×üDU×�o×NDU×OPDNWD\G×��%X�X\JXODPD�VDGHFH�KXNXND�D\N×U×�
GHùLO��FH]D�KXNXNX�Do×V×QGDQ�VXo�WHüNLO�HGHQ�ELU�X\JXODPD\G×��

<XNDU×GD� Do×NODQG×ù×� JLEL� 7�UNL\H·GH� W�UEDQ×� \DVDNOD\DQ�
ELU�NDQXQ�K�NP��YH�KDWWD�ELU�\|QHWPHOLN�K�NP��\RNWXU��'R�
OD\×V×\OD�W�UEDQ�\DVDN�GHùLOGLU��$QFDN�KHU�QH�KLNPHWVH�W�UED�
Q×Q� \DVDN� ROGXùX� YDUVD\×O×S�� W�UEDQD� VHUEHVWOLN� WDQ×PDN� LoLQ�
7�UNL\H·GH���ûXEDW������WDULK�YH������VD\×O×�.DQXQOD�$QD\DVD�
GHùLüLNOLùL� \DS×OP×üW×U�� 6|]�NRQXVX�.DQXQOD� �����$QD\DVDV×�
Q×Q�HüLWOLN�LONHVLQLQ�G�]HQOHQGLùL���·XQFX�PDGGHVLQLQ�VRQ�I×N�
UDV×Q×Q�´E�W�Q�LüOHPOHULQGHµ�LEDUHVLQGHQ�VRQUD�JHOPHN��]HUH�
´YH�KHU�W�UO��NDPX�KL]PHWOHULQGHQ�\DUDUODQ×OPDV×QGDµ�LEDUHVL�
HNOHQPLüWLU��$QFDN������VD\×O×�.DQXQ�$QD\DVD�0DKNHPHVLQLQ�
��+D]LUDQ������WDULKOL�YH�(����������.����������VD\×O×�NDUDU× ile 
LSWDO�HGLOPLüWLU��<LQH�D\Q×�.DQXQOD�$QD\DVDQ×Q���·QFL�PDGGH�
VLQH��DOW×QF×�I×NUDGDQ�VRQUD�JHOPHN��]HUH�DüDù×GDNL�I×NUD�HNOHQ�
PLüWLU�� ´.DQXQGD�Do×NoD�\D]×O×�ROPD\DQ�KHUKDQJL�ELU� VHEHSOH�
NLPVH� \�NVHN|ùUHWLP� KDNN×Q×� NXOODQPDNWDQ� PDKUXP� HGLOH�
PH]��%X�KDNN×Q�NXOODQ×P×Q×Q�V×Q×UODU×�NDQXQOD�EHOLUOHQLU�µ�%X�
I×NUD�GD�$QD\DVD�0DKNHPHVLQLQ�$QD\DVD�0DKNHPHVLQLQ�D\Q×�
NDUDU×\OD�LSWDO�HGLOPLüWLU� 
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%X�NDUDU×Q�DQD\DVD�KXNXNX�EDN×P×QGDQ�\DUDWW×ù×�VRUXQOD�
UD�EXUDGD�GHùLQPHN�NRQXPX]�G×ü×QGD�NDO×U��$QFDN�üXQX�EH�
OLUWHOLP�NL��W�UEDQD�VHUEHVWOLN�YHUPHN�LoLQ�DQD\DVD�GHùLüLNOLùL�
\DS×OPDV×Q×Q�QDV×O�GRùXUGXùX�ELU�KXNXNv� VRQXo�QDV×O� \RNVD��
EX�DQD\DVD�GHùLüLNOLùLQLQ�LSWDO�HGLOPHVLQLQ�W�UEDQ�EDN×P×QGDQ�
GRùXUDFDù×�ELU�KXNXNv�VRQXo�GD�RODPD]��

/LEHUDO�ELU�KXNXN�VLVWHPLQGH�NDQXQOD�\DVDNODQPDP×ü�ÀLOOHU�
VHUEHVWWLU��7�UNL\H·GH�W�UEDQ�WDN×OPDV×Q×�\DVDNOD\DQ�ELU�NDQXQ�
\RNWXU�YH�JHoPLüWH�GH�ROPDP×üW×U��úü�E|\OH\NHQ�7�UNL\H·GH�W�U�
EDQD�L]LQ�YHUPHN�LoLQ�$QD\DVD�GHùLüLNOLùL�NDQXQX�o×NDU×OPDV×�
DEHVOH�LüWLJDOGLU��6|]�NRQXVX�$QD\DVD�GHùLüLNOLùLQLQ�$QD\DVD�
0DKNHPHVL�WDUDI×QGDQ�LSWDO�HGLOPHVLQLQ�GH�GRùXUDFDù×�ELU�VR�
QXo�\RNWXU��d�QN��ELU�ÀLOH�L]LQ�YHUHQ�NDQXQXQ�LSWDO�HGLOPHVL��
R�ÀLOLQ�\DVDN�ROPDV×�VRQXFXQX�GRùXUDPD]��/LEHUDO�ELU�KXNXN�
PDQW×ù×QGDQ�� VHUEHVWOLN� DV×O�� \DVDN� LVH� LVWLVQDG×U�� 6HUEHVWOLùLQ�
GHùLO�� \DVDù×Q� NDQXQOD� |QJ|U�OPHVL� JHUHNLU�� <DVDù×� |QJ|UHQ�
NDQXQ�ROPDG×NoD�LQVDQ�ÀLOOHUL�VHUEHVWWLU��7�UNL\H·GH�W�UEDQ�LOH�
LOJLOL�E�W�Q�oHYUHOHULQ�DQODPDG×ù×�üH\�EXGXU��7�UEDQD�L]LQ�YHU�
PHN�LoLQ�GHùLO��\DVDNODPDN�LoLQ�NDQXQD�LKWL\Do�YDUG×U��%XQXQ�
DQODü×OPDPDV×�7�UNL\H·GH�SHN�oRN�NLüLQLQ�OLEHUDO�KXNXN�PDQW×�
ù×Q×�NDYUDPDG×ù×Q×�J|VWHUPHNWHGLU��

1HWLFHGH�7�UNL\H·GH�JHoHQ�\×OODUGD��<g.·�Q�NRPSR]LV\R�
QX�GHùLüLQFH�YH�\HQL�UHNW|UOHU�VHoLOLQFH��QLYHUVLWHOHUGH�W�UEDQ�
\DVDù×�ÀLOHQ�NDONW×��%X�\DVDN�NDONDUNHQ�GH��KXNXN�G�]HQLPL]�
GH� WHN�ELU�GHùLüLNOLN�\DS×OPDG×�������\×O×QGD�\�U�UO�NWH�RODQ�
PHY]XDW�LOH������\×O×QGD�\�U�UO�NWH�RODQ�PHY]XDW�DUDV×QGD�EX�
QRNWDGD�WHN�ELU�IDUN�\RNWXU��$PD������\×O×QGD��QLYHUVLWHOHUGH�
EDü|UW�V��WDN×OPDV×�P�PN�Q�GHùLO�LNHQ��EXJ�Q�P�PN�Q�KDOH�
JHOPLüWLU��1DV×O"�+XNXN� kOHPLQGH� QH� GHùLüWL"� %L]� EX� VRUX\X�
NHQGLPL]H�VRUX\RUX]�YH�EXQD�ELU�FHYDS�YHUHPL\RUX]��

*HUoHN�üX��2UWDGD�KXNXN�G×ü×�ÀLOv�ELU�\DVDN�YDUG×��EX�\DVDN�
GD�QDV×O�ÀLOHQ�NRQXOGX\VD��|\OH�ÀLOHQ�NDONW×��%X�J|]OHPL�\DSPD�
Q×Q�EL]�KXNXNoXODU�LoLQ�IHYNDODGH��]�F��ROPDV×�JHUHNLU��d�Q�
N��EX�J|]OHP���ONHPL]GH�KXNXN�GHYOHWLQLQ�GHùLO��ELU�EDüND�VLV�
WHPLQ�\�U�UO�NWH�ROGXùXQX�J|VWHUPHNWHGLU��+XNXN�kOHPLQGH�
ELU�GHùLüLNOLN�\RN��DPD�X\JXODPDGD�GHùLüLNOLN�YDU��'HPHN�NL��
KXNXN�G×ü×QGD�D\U×�ELU�QRUPDWLI�kOHPGH�\Dü×\RUX]��
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%X�oDO×üPDQ×Q�EDü×QGD��KXNXN�GHYOHWLQL�� LQVDQODU×Q� LQVDQD�
GHùLO��KXNXND�WkEL�ROGXùX�ELU�VLVWHP�RODUDN�WDQ×PODG×N��úQVDQ�
GDYUDQ×üODU×� \HWNLOL� PDNDP� WDUDI×QGDQ� NRQXODQ� YH� |QFHGHQ�
ELOLQHQ� NXUDOODUD� WkEL� ROPDO×G×U�� \RNVD� EDüND� LQVDQODU×Q� KHU�
DQ� GHùLüHQ� LUDGHVLQH� GHùLO�� 5HNW|UOHU� GHùLüWLNoH� X\JXODPD�
Q×Q� GHùLüHFHùL� ELU� VLVWHPH� KXNXN�GHYOHWL� GHQHPH]��0DDOHVHI�
7�UNL\H·GH�W�UEDQ�\DVDù×Q×Q�NRQXOPDV×��V�UG�U�OPHVL�YH�VRQ�
UD�HUPHVL�7�UNL\H·GH�KXNXN�GHYOHWL�Do×V×QGDQ�HQ�DF×� WHFU�EH�
OHUGHQ�ELULGLU��

���+�UUL\HW�*HQLü��6×Q×UODPD�'DU�<RUXPODQ×U

<XNDU×GD� Do×NODQG×ù×� JLEL�� NLüLOHULQ� KDN� YH� K�UUL\HW� VDKLEL�
ROPDODU×�LoLQ��NLüLOHUH�EX�KDN�YH�K�UUL\HWOHULQ�GHYOHW�WDUDI×QGDQ�
YHULOPHVLQH�YH\D�WDQ×QPDV×QD�JHUHN�\RNWXU��.LüLOHU�NHQGLOLùLQ�
GHQ�EX�KDN�YH�K�UUL\HWOHUH� VDKLSWLU��'ROD\×V×\OD�NLüLOHULQ�K�U�
ROPDV×�DV×O��NLüLOHULQ�K�UUL\HWOHULQLQ�GHYOHW�WDUDI×QGDQ�V×Q×UODQ�
PDV×�LVH�LVWLVQDG×U��6×Q×UODPD�LVWLVQD�ROGXùXQD�J|UH��EX�V×Q×UOD�
PDQ×Q�D\U×FD�YH�Do×NoD�\DS×OPDV×�JHUHNLU��$\U×FD�YH�Do×NoD�V×�
Q×UODQG×U×OPDP×ü�LVH�ELU�K�UUL\HW�V×Q×UV×]G×U��+�UUL\HWOHU�]×PQv�
RODUDN�V×Q×UODQDPD]��+�UUL\HW��DV×O�V×Q×UODPD�LVWLVQD�ROGXùXQD�
J|UH�K�UUL\HWLQ�JHQLü��V×Q×UODPDODU×Q�LVH�GDU�\RUXPD�WkEL�WXWXO�
PDV×�JHUHNLU��

'ROD\×V×\OD�ELU�ÀLOLQ�\DVDN�NDSVDP×QD�JLULS�JLUPHGLùL�NRQX�
VXQGD�WHUHGG�W�RUWD\D�o×NDUVD��EX�ÀLOLQ�\DVDN�NDSVDP×QD�JLU�
PHGLùL�YDUVD\×O×U��

����6D\×OP×ü�<HWNLOHU�'DU��%DNL\H�<HWNLOHU�*HQLü�<RUXPD�
7kEL�7XWXOXU

.DPX�KXNXNXQGD SHN� oRN�GXUXPGD�ELU� NDPX� W�]HO� NLüL�
VL�LOH�GLùHU�ELU�NDPX�W�]HO�NLüLVL��ELU�RUJDQ�LOH�GLùHU�ELU�RUJDQ�
DUDV×QGD�\HWNL�SD\ODü×P×�\DS×O×U��gUQHùLQ�7�UNL\H·GH�PHUNH]v�
LGDUH� LOH�PDKDOOv� LGDUHOHU�DUDV×QGD�YH�NH]D�PDKDOOv� LGDUHOHULQ�
NHQGL�DUDV×QGD��\DQL�LO�|]HO�LGDUHVL��EHOHGL\H�YH�N|\�DUDV×QGD���
\HWNL�SD\ODü×P×�YDUG×U��g]HOOLNOH�GH�IHGHUDO�VLVWHPOHUGH�´IHGH�
UDO�GHYOHW� �PHUNH]v�\|QHWLP�µ� LOH�´IHGHUH�GHYOHWOHU� �H\DOHWOHU��



$1$<$6$�+8.8.81'$�<2580�9(�1250�62087/$ì0$6,

89

.(0$/�*°=/(5nñ1
7(%/ñïñ

states�µ�DUDV×QGD�\HWNL�SD\ODü×P×�\DS×O×U�� úNL�NDPX�W�]HO�NLüLVL�
�|UQHùLQ�$�YH�%��DUDV×QGD�\HWNL�SD\ODü×P×�\DS×ODFDNVD��EXQXQ�
LNL� \ROX�YDUG×U��<D�$·Q×Q�� \D�GD�%·QLQ�\HWNLOHUL� VD\×O×U��$·Q×Q�
\HWNLOHUL�VD\×OP×ü�LVH��VD\×OPD\DQ�\HWNLOHU��JHUL�NDODQ�\HWNLOHU��
KDOL\OH�%·QLQ�ROXU��%·QLQ�\HWNLOHUL�VD\×OP×ü�LVH��VD\×ODQ�\HWNLOH�
ULQ�G×ü×QGD�NDODQ�GLùHU�\HWNLOHU�$·Q×Q�ROXU��<HWNL�SD\ODü×P×QGD�
EX�üHNLOGH�VD\×ODQ�\HWNLOHUH�´VD\×OP×ü�\HWNLOHU��HQXPHUDWHG�SR-
ZHUV��FRPSpWHQFHV�pQXPpUpHV���µ��EX�\HWNLOHU�G×ü×QGD�VD\×OPDGDQ�
JHULGH� NDODQ� \HWNLOHUH� LVH� ´EDNL\H� \HWNLOHU� �UHVLGXDO� SRZHUV����
FRPSpWHQFHV� UHVLGXHOOHV�µ� GHQLU�� %X� GXUXPGD�� EDNL\H� \HWNLOHU��
´JHQHO� \HWNL� �JHQHUDO� SRZHU�� FRPSpWHQFH� GH� GURLW� FRPPXQ�µ� sa�
\×OP×ü�\HWNLOHU�LVH�´LVWLVQDv�\HWNL��FRPSpWHQFH�G·H[FHSWLRQ�µ�YH\D�
´YHULOPLü� \HWNL� �DWWULEXWHG� SRZHU�� FRPSpWHQFH� G·DWWULEXWLRQ�µ� QL�
WHOLùLQGHGLU����'ROD\×V×\OD�EDNL\H�\HWNLOHU��JHQLüOHWLFL�\RUXPD��
VD\×OP×ü�\HWNLOHU�LVH�GDU�\RUXPD�WkEL�WXWXOXU��o�QN��ELULQFLOHU�
JHQHO��LNLQFLOHU�LVH�LVWLVQD�GXUXPXQGDG×U��<XNDU×GD�Do×NODG×ù×�
P×]�JLEL��JHQHO�K�N�POHU�JHQLüOHWLFL��LVWLVQDODU�LVH�GDU�\RUXPD�
WkEL�WXWXOXU��'ROD\×V×\OD�ELU�\HWNLQLQ�NLPH�YHULOGLùL�NRQXVXQGD�
WHUHGG�W�YDUVD��R�\HWNLQLQ�EDNL\H�\HWNL\H�VDKLS�RODQ�W�]HO�NLüL�
\H�YHULOGLùL�VRQXFXQD�XODü×O×U��

gUQHùLQ� ����� $PHULND� %LUOHüLN� 'HYOHWOHUL� $QD\DVDV×Q×Q�
�·LQFL�PDGGHVLQLQ��·LQFL�D\U×P×�%LUOHüLN�'HYOHWOHU�.RQJUHVLQLQ�
�\DQL�IHGHUDO�GHYOHWLQ��VDKLS�ROGXùX�YHUJL�NR\PDN��SDUD�EDV�
PDN��RUGX�EHVOHPHN�� VDYDü� LODQ�HWPHN�JLEL�\HWNLOHUL� VD\PDN�
WDG×U�� 'ROD\×V×\OD� EX� \HWNLOHU� G×ü×QGD� NDODQ� \HWNLOHULQ� IHGHUH�
GHYOHWOHUH��\DQL�H\DOHWOHUH��DLW�RODFDù×Q×�V|\OH\HELOLUL]��1LWHNLP�
EX�KXVXV������$%'�$QD\DVDV×Q×Q������ WDULKOL� ��·XQFX�'HùL�
üLNOLùLQGH��Amendment X��´EX�$QD\DVD�LOH�%LUOHüLN�'HYOHWOHUH�
GHYUHGLOPHPLü�YH�NH]D�H\DOHWOHUH�GH�\DVDNODQPDP×ü�\HWNLOHU��

��� (OLVDEHWK�=ROOHU��'URLW�FRQVWLWXWLRQQHO��3DULV��38)��úNLQFL�%DVN×��������V������
��� 5RG�+DJXH��0DUWLQ�+DUURS�YH�6KDXQ�%UHVOLQ��&RPSDUDWLYH�*RYHUQPHQW�

DQG�3ROLWLFV��$Q�,QWURGXFWLRQ��+RXQGPLOOHV��3DOJUDYH�0DFPLOODQ�3UHVV��
'|UG�QF��%DVN×��������V������

�� -DFTXHV� &DGDUW�� ,QVWLWXWLRQV� SROLWLTXHV� HW� GURLW� FRQVWLWXWLRQQHO�� 3DULV� (FR�
QRPLFD��ho�QF��%DVN×��������F�,��V�����-HDQ�*LFTXHO��'URLW�FRQVWLWXWLRQQHO�
HW� LQVWLWXWLRQV�SROLWLTXHV��3DULV��0RQWFKUHVWLHQ������%DVN×��������V�����9ODG�
&RQVWDQWLQHVFR� YH� 6WpSKDQH� 3LHUUp�&DSV�� 'URLW� FRQVWLWXWLRQQHO�� 3DULV��
3UHVVHV�8QLYHUVLWDLUHV�GH�)UDQFH��7KHPLV�GURLW�SXEOLF��������V�����
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V×UDV×\OD� H\DOHWOHUH� YH\D� KDOND� YHULOPLüWLUµ��� GHQLOHUHN� Do×NoD�
K�NPH�EDùODQP×üW×U�������úVYLoUH�$QD\DVDV×�GD���·�QF��PDG�
GHVLQGH��´.DQWRQODU��)HGHUDV\RQD�YHULOPHPLü�E�W�Q�\HWNLOHUL�
NXOODQ×UODUµ��� GL\HUHN�� \HWNL� SD\ODü×P×QGD� EDNL\H� \HWNLOHULQ�
.DQWRQODUD�DLW�ROGXùXQX�EHOLUWPLüWLU��

$%'�YH� úVYLoUH�|UQHNOHULQGH�� IHGHUH�GHYOHW� LOH� IHGHUH�GHY�
OHWOHU�DUDV×QGDNL�\HWNL�SD\ODü×P×QGD�IHGHUDO�GHYOHWLQ�\HWNLVLQLQ�
VD\×OP×ü�\HWNL�RODUDN�LVWLVQDv�\HWNL�ROGXùXQX��EXQD�NDUü×O×N�IH�
GHUH�GHYOHWOHULQ��H\DOHWOHULQ��NDQWRQODU×Q��\HWNLVLQLQ�LVH�EDNL\H�
\HWNL� RODUDN� JHQHO� \HWNL� ROGXùXQX� V|\OH\HELOLUL]��'ROD\×V×\OD�
$%'�YH�úVYLoUH·GH�ELU�\HWNLQLQ�IHGHUDO�GHYOHWH�PL��\RNVD�IHGHUH�
GHYOHWOHUH� �\DQL�$%'·GH�H\DOHWOHUH�� úVYLoUH·GH�NDQWRQODUD��PL�
DLW�ROGXùX�KXVXVXQGD�WHUHGG�W�KkV×O�ROXUVD��EX�\HWNLQLQ�IHGHUH�
GHYOHWOHUH�DLW�ROGXùX�VRQXFXQD�XODü×O×U��o�QN��E|\OH�ELU�VLVWHP�
GH�IHGHUDO�GHYOHWLQ�\HWNLVL�LVWLVQDv��IHGHUH�GHYOHWOHULQ�\HWNLVL�LVH�
JHQHOGLU�YH�JHQHO�K�N�POHU�JHQLü��LVWLVQD�K�N�POHU�GDU�\RUX�
PD�WkEL�WXWXOXU��

8.  'HOHJDWD�SRWHVWDV�QRQ�SRWHVW�GHOHJDUL��'HYUHGLOPLü�
<HWNL�'HYUHGLOHPH]��� 

$\Q×� DQODPGD� ´YLFDULXV� QRQ� KDEHW� YLFDULXP� �YHNLO�� YHNLO�
DWD\DPD]�µ����´GHOHJDWXV�QRQ�SRWHVW�GHOHJDUH��\HWNL�DOP×ü�NLüL��ELU�
EDüNDV×QD� \HWNL� YHUHPH]�µ���� 'ROD\×V×\OD� ELU� DQD\DVDO� RUJDQ��

��� ´Amendment ;� 7KH�SRZHUV�QRW�GHOHJDWHG� WR� WKH�8QLWHG�6WDWHV�E\� WKH�
&RQVWLWXWLRQ��QRU�SURKLELWHG�E\�LW�WR�WKH�6WDWHV��DUH�UHVHUYHG�WR�WKH�6WDWHV�
UHVSHFWLYHO\�� RU� WR� WKH� SHRSOHµ�� �KWWS���ZZZ�ÀQGODZ�FRP�� FDVHFRGH�
FRQVWLWXWLRQ��� 

��� ´/HV� FDQWRQV�«�H[HUFHQW� WRXV� OHV�GURLWV� TXL� QH� VRQW�SDV�GpOpJXpV� j� OD�
&RQIpGpUDWLRQµ�� �KWWS���ZZZ�DGPLQ�FK�FK�I�UV�����D��KWPO!� ���
$ùXVWRV�������

�� ��&R��,QVW�������6LU�(GZDUG�&RNH��7KH�,QVWLWXWHV�RI�/DZV�RI�(QJODQG��3DUWV�
����� /RQGRQ��%URRNH�� ������ YH� ��%RXY�� ,QVW�� Q�� ����� �,QVWLWXWLRQHV�7KHR-
ORJLFDH�$XFWRUH�-��%RXYLHU���QDNOHGHQ��%RXYLHU��RS��FLW���F�,,��V������KWWS���
ERRNV�JRRJOH�FRP�WU���

��� %UDQFK·V�PD[������7KRPDV�%UDQFK��3ULQFLSLD�/HJLV�(W��TXLWDWLV��3ULQWHG�E\�
7�$��:KLWH���������%URRP·V�PD[�������+HUEHUW�%URRP��$�6HOHFWLRQ�RI�/HJDO�
0D[LPV��6ZHHW�	�0D[ZHOO���������1DNOHGHQ��%RXYLHU��RS��FLW���F�,,��V�����
�KWWS���ERRNV�JRRJOH�FRP�WU���

��� ��%RXY��,QVW��Q��������1DNOHGHQ��%RXYLHU��RS��FLW���F�,,��V������KWWS���ERRNV�
JRRJOH��FRP�WU���
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DQD\DVDQ×Q�NHQGLVLQH�YHUGLùL�ELU�\HWNL\L��\LQH�\HWNLVLQLQ�ND\�
QDù×�RODQ�DQD\DVD�\HWNLVLQL�GHYUHGHELOHFHùLQL�D\U×FD�YH�Do×NoD�
|QJ|UPHGLNoH��ELU�EDüND�RUJDQD�GHYUHGHPH]��'ROD\×V×\OD�ELU�
RUJDQ×Q�\HWNLVLQL�GHYUHGHPHPHVL�NXUDO��GHYUHGHELOPHVL�LVH�LV�
WLVQDG×U��úVWLVQD�ROGXùXQD�J|UH��EX�LVWLVQDQ×Q�YDU�RODELOPHVL�LoLQ�
RQXQ�D\U×FD�YH�Do×NoD�|QJ|U�OP�ü�ROPDV×�YH�GDU�\RUXPODQPD�
V×�JHUHNLU��%HOLUOL�ELU�KXVXVXQ�V|]�NRQXVX�GHYUHGLOPLü�\HWNLQLQ�
NDSVDP×QD�JLULS�JLUPHGLùL�NRQXVXQGD�WHUHGG�W�RUWD\D�o×NDUVD��
V|]�NRQXVX�KXVXVXQ�R�\HWNLQLQ�NDSVDP×QD�JLUPHGLùL�VRQXFX�
QD�XODüPDN�JHUHNLU��=LUD�\XNDU×GD�SHN�oRN�GHID�EHOLUWLOGLùL�JLEL�
LVWLVQDODU�GDU�\RUXPODQ×U��

gUQHùLQ� NDQXQ� NR\PD� \HWNLVL� EL]LP� ����� 7�UN� $QD\D�
VDV×QD� J|UH� \DVDPD� RUJDQ×QD� �7%00·\H�� DLWWLU�� 'ROD\×V×\OD�
7%00�NXUDO�RODUDN�EX�\HWNLVLQL�ELU�EDüND�RUJDQD�GHYUHGH�
PH]��$QFDN�\LQH�D\Q×�$QD\DVDQ×Q���·LQFL�PDGGHVL��7%00·\H��
o×NDUDFDù×�\HWNL�NDQXQX�LOH��%DNDQODU�.XUXOXQD�NDQXQ�K�N�
P�QGH�NDUDUQDPH� o×NDUPD�\HWNLVLQL� YHUPLüWLU��.DQXQ�K�N�
P�QGH�NDUDUQDPH�LOH��PHYFXW�ELU�NDQXQ�GHùLüWLULOHELOGLùLQH�
YH\D�\�U�UO�NWHQ�NDOG×U×ODELOGLùLQH�J|UH�� NDQXQ�K�NP�QGH�
NDUDUQDPHQLQ�NDQXQ�LOH�HüGHùHUGH�ROGXùX�YH�GROD\×V×\OD�\D�
VDPD�\HWNLVL�QLWHOLùLQGH�ELU� LüOHP�ROGXùX� V|\OHQHELOLU��1RU�
PDOGH�7%00·QLQ�VDKLS�ROGXùX�\DVDPD�\HWNLVLQLQ�ELU�N×VP×�
Q×��GHOHJDWD�SRWHVWDV�QRQ�SRWHVW�GHOHJDUL�LONHVL�X\DU×QFD�%DNDQODU�
.XUXOXQD�GHYUHGHPHPHVL�JHUHNLU��$QFDN�EL]]DW�$QD\DVDQ×Q�
NHQGLVL�� ��·QFL�PDGGHVLQGH�EX� LONH\H�ELU� LVWLVQD�JHWLUPLüWLU��
'ROD\×V×\OD�7%00��ELU�\HWNL�NDQXQX\OD��%DNDQODU�.XUXOXQD�
NDQXQ�K�NP�QGH�NDUDUQDPH�o×NDUPD�\HWNLVLQL�YHUHELOLU��$Q�
FDN���·LQFL�PDGGH�JHQHO�NXUDOD�JHWLULOPLü�ELU�LVWLVQD�QLWHOLùLQ�
GHGLU��'ROD\×V×\OD�EX�LVWLVQDQ×Q�D\U×FD�YH�Do×NoD�|QJ|U�OPHVL�
�NL���·LQFL�PDGGHGH�D\U×FD�YH�Do×NoD�|QJ|U�OP�üW�U��YH�V|]�
NRQXVX�LVWLVQDQ×Q�GDU�\RUXPD�WkEL�WXWXOPDV×��\DQL�EHOLUOL�ELU�
QRNWDQ×Q� LVWLVQDQ×Q�NDSVDP×�GkKLOLQGH�ROXS�ROPDG×ù×�KXVX�
VXQGD�WHUHGG�W�RUWD\D�o×NDUVD��NDSVDPD�GkKLO�ROPDG×ù×��V|]�
NRQXVX�QRNWDGD�\HWNL�GHYUL�\DS×OPDG×ù×�VRQXFXQD�XODü×OPDV×�
JHUHNLU��
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����'HUDWLYD�SRWHVWDV�QRQ�SRWHVW�HVVH�PDMRU�SULPLWLYD96 
�7�UHPLü�<HWNL��$VOv�<HWNLGHQ�'DKD�%�\�N�2ODPD]��

%LU� \HWNL�� NHQGLVLQLQ� W�UHGLùL� \HWNLGHQ� GDKD� E�\�N� \HW�
NLOHU� LoHUHPH]��d�QN��\XNDU×GD�Do×NODQG×ù×�JLEL� DQD\DVD�KX�
NXNXQGD�\HWNLOHU�� ´YHUPH�\HWNLOHU� �DWWULEXWHG� SRZHUV�� SRXYRLUV�
G·DWWULEXWLRQ�µ�ROGXùXQD�J|UH��ELU�RUJDQD�\HWNL�YHUHQ�RUJDQ×Q�R�
\HWNL\L�R�RUJDQD�YHUHELOPHVL�LoLQ�|QFHOLNOH�R�\HWNL\H�VDKLS�RO�
PDV×�JHUHNLU��.LPVH�VDKLS�ROGXùXQGDQ�GDKD�ID]ODV×Q×�ELU�EDüND�
NLüL\H�YHUHPH]��'ROD\×V×\OD�\HWNL�DODQ�PDNDP×Q�\HWNLVL��\HWNL�
DOG×ù×�PDNDP×Q�\HWNLVLQGHQ�GDKD�ID]OD�RODPD]��%X�LONH\H�J|UH�
WDOL�NXUXFX�LNWLGDU×Q�\HWNLVLQLQ�DVOv�NXUXFX�LNWLGDU×Q�\HWNLVLQ�
GHQ�E�\�N�RODPD\DFDù×Q×�V|\OH\HELOLUL]��$\Q×�üHNLOGH�%DNDQ�
ODU�.XUXOX��7%00·GHQ�NDQXQ�K�NP�QGH�NDUDUQDPH�o×NDUPD�
\HWNLVLQL� DOP×ü� LVH�� DOG×ù×� EX�\HWNL�� 7%00·QLQ�NDQXQ�\DSPD�
\HWNLVLQGHQ�GDKD�E�\�N�ELU�\HWNL�RODPD]��'ROD\×V×\OD�NDQXQ�
LOH� \DS×ODPD\DFDN� ELU� üH\�� HYOHYL\HWOH� NDQXQ� K�NP�QGH� ND�
UDUQDPH�LOH�GH�\DS×ODPD]��<DQL�7%00·QLQ�VDKLS�ROPDG×ù×�ELU�
\HWNL\H�%DNDQODU�.XUXOX�GD�\HWNL�GHYUL�\ROX\OD�VDKLS�RODPD]��

����<HWNL�YH�8V�OGH�3DUDOHOOLN�úONHVL��8QXPTXRGTXH�
HRGHP�PRGR�TXR�FROOLJDWXP�HVW�GLVVROYLWXU97��%LU�ûH\�
<DS×OG×ù×�ûHNLOGH�d|]�O�U��

$\Q×� LONH�üX�üHNLOGH�GH� LIDGH�HGLOPHNWHGLU��´8QXPTXRGTXH�
GLVVROYDWXU� HR� PRGR� TXR� FROOLJDWXUµ�� %D]×� GXUXPODUGD� DQD\DVD�
YH\D�NDQXQ�ELU� LüOHPLQ�NLPLQ� WDUDI×QGDQ�YH�QDV×O�\DS×ODFDù×�
Q×� Do×NoD�G�]HQOHPHNWH�� DPD�ED]HQ� D\Q×� LüOHPLQ� NLPLQ� WDUD�
I×QGDQ� YH� QDV×O� LOJD� HGLOHFHùLQL� YH\D� GHùLüWLULOHFHùLQL� K�NPH�
EDùODPDPDNWDG×U��%|\OH�GXUXPODUGD� LüOHPL�\DSDQ�PDNDP×Q��
RQX�GHùLüWLUPH\H��LOJD�HWPH\H�YH\D�JHUL�DOPD\D�GD�\HWNLOL�RO�
GXùX�YH�NH]D�V|]�NRQXVX�PDNDP×Q� LüOHPL�GHùLüWLULUNHQ��JHUL�
DO×UNHQ�YH\D�LOJD�HGHUNHQ�\DS×O×ü×QGDNL�XV�O�YH�üHNOH�X\DFDù×�
NDEXO�HGLOPHNWHGLU��gUQHùLQ������7�UN�$QD\DVDV×Q×Q����·QFL�
PDGGHVLQLQ��·QF��I×NUDV×QD�J|UH��´*HQHONXUPD\�%DüNDQ×��%D�

��� %RXYLHU��RS��FLW���F�,,��V������KWWS���ERRNV��JRRJOH�FRP�WU��
��� ��5ROO��5HS������5ROOH·V�(QJOLVK�.LQJ·V�%HQFK�5HSRUWV�>��YROV�@�>�������@���

QDNOHGHQ��%RXYLHU��RS��FLW���F�,,��V������KWWS���ERRNV�JRRJOH�FRP�WU���
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NDQODU�.XUXOXQXQ� WHNOLÀ��]HULQH�&XPKXUEDüNDQ×QFD�DWDQ×Uµ��
$PD�D\Q×�PDGGHGH�YH\D�$QD\DVDV×Q×Q�GLùHU�ELU�PDGGHVLQGH�
*HQHONXUPD\�%DüNDQ×Q×Q�J|UHYGHQ�DO×QPD�XV�O�Q��G�]HQOH�
\HQ�ELU�K�N�P�\RNWXU��%|\OH�ELU�K�N�P�ROPDG×ù×QD�EDN×ODUDN��
*HQHONXUPD\� %DüNDQ×Q×� J|UHYGHQ� DOPD� NRQXVXQGD� $QD\D�
VDV×Q×Q�NLPVH\H�\HWNL�YHUPHGLùL�YH�GROD\×V×\OD�*HQHONXUPD\�
%DüNDQ×Q×Q� J|UHYGHQ� DO×QDPD\DFDù×� V|\OHQHPH]�� úüWH� E|\OH�
ELU� GXUXPGD�� \HWNL� YH�XV�OGH�SDUDOHOOLN� LONHVLQH�GD\DQ×ODUDN�
GHQLOPHNWHGLU�NL��*HQHONXUPD\�%DüNDQ×��%DNDQODU�.XUXOXQXQ�
WHNOLÀ��]HULQH�&XPKXUEDüNDQ×�WDUDI×QGDQ�J|UHYGHQ�DO×QDELOLU��

%XUDGD�|QHPOH�KDW×UODWPDN�JHUHNLU�NL��\HWNL�YH�XV�OGH�SD�
UDOHOOLN�LONHVL��LVWLVQDV×]�KHU�GXUXPGD�X\JXODQDELOHFHN�ELU�LONH�
GHùLO��VDGHFH�ELU�üH\LQ�\DS×O×ü×QD�LOLüNLQ�K�NP�Q�ROGXùX��DPD�
R�üH\LQ�RUWDGDQ�NDOG×U×O×ü×QD�YH\D�GHùLüWLULOLüLQH�LOLüNLQ�ELU�K�N�
P�Q�ROPDG×ù×�GXUXPODUGD�X\JXODQ×U��$QD\DVD��ELU�üH\LQ�\D�
S×OPDV×� LoLQ�ELU�PDNDPD��D\Q×�üH\LQ�RUWDGDQ�NDOG×U×OPDV×� LoLQ�
ELU�EDüND�PDNDPD�\HWNL�YHUPLü�RODELOLU��+DOL\OH�E|\OH�ELU�GX�
UXPGD�\HWNLOHULQ�SDUDOHOOLùL� LONHVL� LüOHPH]��0HVHOD������7�UN�
$QD\DVDV×��%DüEDNDQ×�DWDPD�\HWNLVLQL�&XPKXUEDüNDQ×QD�YHU�
PLüWLU��$QFDN�\HWNLOHULQ�SDUDOHOOLùL� LONHVLQGHQ�KDUHNHW�HGHUHN�
&XPKXUEDüNDQ×Q×Q�%DüEDNDQ×�J|UHYGHQ�DOPD�\HWNLVLQH�VDKLS�
ROGXùXQX�V|\OH\HPH\L]��d�QN��$QD\DVD��%DüEDNDQ×Q�J|UHYL�
QLQ�KDQJL�KDOOHUGH��J�YHQVL]OLN�R\X�YV���VRQD�HUHFHùLQL�D\U×FD�
G�]HQOHPLüWLU��'ROD\×V×\OD� EXUDGD�\HWNLOHULQ�SDUDOHOOLùL� LONHVL�
X\JXODQPD]��

11. 4XL�SRWHVW�PDLXV��SRWHVW�HWLDP�PLQXV��dRùX�<DSPD\D�
<HWNLOL�2ODQ�$]×�<DSPD\D�GD�<HWNLOLGLU�

4XL� SRWHVW�PDLXV�� SRWHVW� HWLDP�PLQXV�� LONHVL� oRùX� \DSPD\D�
\HWNLOL�RODQ×Q��D]×�\DSPD\D�GD�\HWNLOL�ROGXùXQX�LIDGH�HGHU��'R�
OD\×V×\OD�DQD\DVD�ELU�RUJDQD�EHOLUOL�ELU�üH\L�\DSPD\D�\HWNL�YH�

��� 6DQFWL�7KRPDH�GH�$TXLQR�6FULSWXP�VXSHU�6HQWHQWLLV�OLEHU�,9�D�GLVWLQFWL�
RQH�;9,�DG�GLVWLQFWLRQHP�;9,,�>�����@�6XSHU�6HQW���OLE����G�����T����D����
TF����V��F�����KWWS���ZZZ��FRUSXVWKRPLVWLFXP�RUJ��VQS������KWPO���$\Q×�
|]GH\LüLQ�üX�üHNLOOHUL�GH�YDUG×U��´4XL�SRWHVW�PDMXV��SRWHVW�HW�PLQXV�HRGHP�
VXE�UHVSHFWXµ��´4XRG�SRWHVW�IDFHUH�PDMXV�SRWHVW�HWLDP�PLQXVµ��
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UL\RUVD��EX�\HWNL\L�DODQ�RUJDQ�R�üH\GHQ�GDKD�D]×Q×�GD�\DSPD\D�
\HWNLOLGLU��gUQHùLQ�ELU� LQVDQ�ÀLOLQL� VXo�KDOLQH�JHWLUPH�YH�RQD�
FH]D�EDùODPD�\HWNLVL�\DVDPD�RUJDQ×QD�DLW�ELU�\HWNLGLU��%LU�LQVDQ�
ÀLOLQL�VXo�KDOLQH�JHWLUPH\H�YH�RQD�FH]D�EDùODPD\D�\HWNLOL�RODQ�
RUJDQ×Q��EX�EHüHUv�ÀLOv�VXo�ROPDNWDQ�o×NDUPD\D�YH�RQD�EDùODG×ù×�
FH]D\×�NDOG×UPD\D�YH\D�EDùODG×ù×�FH]DQ×Q�PLNWDU×Q×�D]DOWPD\D�
GD�\HWNLVL�YDUG×U��.H]D�EXQODU×�\DSPD\D�\HWNLOL�RODQ�RUJDQ×Q��
EX�ÀLOLQ�VXo�ROPD�QLWHOLùLQL�EHOLUOL�ELU�G|QHP�LoLQ�DVN×\D�DOPDV×�
YH�EX�ÀLOH�EHOLUOL�ELU�G|QHP�FH]D�EDùODPDPDV×��´oRùX�\DSPD\D�
\HWNLOL�RODQ×Q�D]×�GD�\DSPD\D�\HWNLOL�RODFDù×��TXL�SRWHVW�PDLXV��
SRWHVW�PLQXV�µ�LONHVL�JHUHùLQFH�KHU�]DPDQ�P�PN�QG�U��<DVD�
PD�RUJDQ×Q×Q�ELU�ÀLOL�EHOLUOL�ELU�G|QHP�LoLQ�VXo�ROPDNWDQ�JHoLFL�
RODUDN�o×NDUPDV×QD�´DPQLVWL� �DPQLVWLH��DI�µ�GHQLU��'ROD\×V×\OD��
DQD\DVD� WDUDI×QGDQ� Do×NoD� \DVDNODQPDG×NoD�� \DVDPD� RUJDQ×��
NDQXQOD�VXo�\DUDWPD�\HWNLVLQH�VDKLS�ROGXNoD��DPQLVWL�\HWNLVL�
QH�GH��TXL�SRWHVW�PDLXV��SRWHVW�PLQXV�LONHVL�X\DU×QFD�KHU�]DPDQ�
VDKLS�RODFDNW×U��%DüND�|UQHNOHU�GH�KD\DO�HGLOHELOLU��gUQHùLQ�ELU�
RUJDQ×�NXUPDN� LoLQ�ELU�RUJDQD�\HWNL�YHULOPLü� LVH�� EX�RUJDQ×Q�
�\HOHULQL� VHoPH�\HWNLVL�D\U×FD�G�]HQOHQPHPLü� LVH��EX�RUJDQD�
�\H�VHoPH�\HWNLQLVLQ�GH�EX�RUJDQD�YHULOGLùLQL�TXL�SRWHVW�PDLXV��
SRWHVW�PLQXV� LONHVL� X\DU×QFD� V|\OH\HELOLUL]�� d�QN�� �\H� VHoPH�
\HWNLVL�NXUPD�\HWNLVLQLQ�LoHULùLQGH�\HU�DODQ�YH�RQGDQ�GDKD�N��
o�N�RODQ�ELU�\HWNLGLU��

4XL� SRWHVW� PDLXV�� SRWHVW� PLQXV� LONHVLQLQ� X\JXODQPDV×QGD�
QH\LQ�´PDLXV��E�\�N�µ��QH\LQ�´PLQXV��N�o�N�µ�ROGXùXQXQ�GD�
WHVSLWL�JHUHNLU��%X�NRQXGD�GD�LPGDG×P×]D�ELU�gNOLG�WHRUHPL ye�
WLüPHNWHGLU��´2PQH�WRWXP�HVW�PDLXV�VXD�SDUWH��+HU�E�W�Q�NHQGL�
SDUoDV×QGDQ�E�\�NW�U�µ��%XQD�J|UH�ELU�PDNDPD�ELU�\HWNL�YHULO�
PLü�LVH��R�PDNDP×Q�R�\HWNLQLQ�SDUoDV×�QLWHOLùLQGH�RODQ�\HWNL\H�
GH�VDKLS�ROGXùX�V|\OHQHELOLU��

* * *

.DPX�+XNXNoXODU×�3ODWIRUPX� WRSODQW×V×QGD�)D]×O� 6DùODP��
\XNDU×GDNL�\RUXP�LONHOHULQLQ�NDEXO�QGH�HVDV� LWLEDU×\OD�SURE�
OHP�ROPDG×ù×Q×��KHU�KXNXNoXQXQ�EX�\RUXP�LONHOHULQL�NROD\FD�
NDEXO�HGHELOHFHùLQL��DPD�DV×O�PHVHOHQLQ�EXQODU×Q�X\JXODQPD�
V×QGD�ROGXùXQX��EX�LONHOHULQ�WHN�EDü×QD�KXNXN�X\JXODPDV×QGD�
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ELUOLùL�VDùOD\DPD\DFDù×Q×�V|\OHGL�YH�üX�|UQHùL�YHUGL��gUQHùLQ�
EX� oDO×üPDGD��$QD\DVD�0DKNHPHVLQLQ� \�U�WPH\L� GXUGXUPD�
NDUDU×�YHUPH�\HWNLVLQLQ�ROPDG×ù×�J|U�ü�Q�Q�DQD\DVDO�RUJDQ�
ODU×Q�\HWNLVL]�ROPDV×Q×Q�DV×O��\HWNLOL�ROPDV×Q×Q�LVH�LVWLVQD�ROPDV×�
YH�\HWNLOHU�GDU�\RUXPODQ×U�LONHOHULQH�GD\DQG×U×ODUDN�VDYXQXO�
GXùX��R\VD�\LQH�EHQLP�oDO×üPDPGD�\HU�DODQ�´oRùX�\DSPD\D�
\HWNLOL� RODQ� D]×� GD� \DSPD\D� \HWNLOLGLUµ� LONHVLQH� GD\DQDUDN��
$QD\DVD� 0DKNHPHVLQLQ� \�U�WPH\L� GXUGXUPD� NDUDU×� YHUPH�
\HWNLVL� VDKLS� ROGXùX� J|U�ü�Q�Q� VDYXQXODELOHFHùLQL�� o�QN��
$QD\DVD�0DKNHPHVLQLQ�\�U�WPH\L�GXUGXUPD�NDUDU×QGDQ�oRN�
GDKD�E�\�N�ELU�\HWNL�RODQ� LSWDO�NDUDU×�YHUPH�\HWNLVLQH� VDKLS�
ROGXùXQX�EHOLUWWL��

gQFHOLNOH� YXUJXODPDO×\×]� NL�� EHONL� \RUXP� LONHOHUL� GH� ED]×�
GXUXPODUGD�NHQGL� DUDV×QGD� oDW×üDELOLU��$\Q×Q�PHWQLQ� DQODP×�
NRQXVXQGD�ELU�\RUXP�LONHVLQGHQ�KDUHNHWOH�ELU�VRQXFD��ELU�EDü�
ND� \RUXP� LONHVLQGHQ� KDUHNHWOH� ELU� EDüND� VRQXFD� XODü×ODELOLU��
%X�W�U�oDW×üPDODU×�\RUXP�LONHOHULQLQ�X\JXODPD�DODQODU×Q×�WHV�
SLW�HGHUHN�o|]PHN�JHUHNLU��%HONL�EX�oDW×üPDODU×�o|]PHN�oRN�GD�
]RU�RODELOLU��%HONL�ELU�PDKNHPHGH�ELU�KkNLP��EHOLUOL�ELU�\RUXP�
LONHVLQGHQ�KDUHNHWOH�ELU�VRQXFD��GLùHU�KkNLP�EDüND�ELU�\RUXP�
LONHVLQGHQ�KDUHNHWOH�ELU�EDüND�VRQXFD�GD�XODüDELOLU��$QFDN�EX�
GXUXPGD�\LQH�GH�\RUXP� LONHOHULQLQ� LüOHYVL]� ROGXùX� V|\OHQH�
PH]��%|\OH�ELU�GXUXPGD�GDKL�\RUXP�LONHOHUL�KDNLPL�NH\ÀOLNWHQ�
NRUXU��+kNLPOHULQ�XODüW×NODU×�VRQXo��VDI�VL\DVDO�WHUFLKOHUH�J|UH�
GHùLüHFHùLQH�� HVDV� DOG×NODU×� \RUXP� LONHOHULQH� J|UH� GHùLüVLQ��
'DKD�L\L��+DOL\OH�KkNLP��NDUDU×Q�JHUHNoHVLQGH�KDQJL�\RUXP�LO�
NHVLQH� GD\DQG×ù×Q×� YH� EX� LONH\H� GD\DQDUDN�PHWQLQ� DQODP×Q×�
QDV×O�WHVSLW�HWWLùLQL�NDUDU×Q×Q�JHUHNoHVLQGH�Do×NOD\DFDNW×U��$UW×N�
E|\OH�ELU�GXUXPGD�VL\DVDO�P�ODKD]DODU�GHùLO��PHWRGRORMLN�LONH�
OHU�oDUS×üDFDNW×U��

ûLPGL� )D]×O� 6DùODP� KRFDP×]×Q� YHUGLùL� |UQHùH� FHYDS� YHUH�
OLP��.DQ×P×]FD��LSWDO�NDUDU×�YHUPH�\HWNLVLQH�VDKLS�RODQ�$QD\D�
VD�0DKNHPHVLQLQ�´oRùX�\DSPD\D�\HWNLOL�RODQ�D]×�GD�\DSPD\D�
\HWNLOLGLUµ� LONHVL� X\DU×QFD� \�U�WPH\L�GXUGXUPD�NDUDU×� YHUPH�
\HWNLVLQH�GH�VDKLS�RODFDù×�V|\OHQHPH]��d�QN���´oRùX�\DSPD\D�
\HWNLOL�RODQ�D]×�GD�\DSPD\D�\HWNLOLGLUµ� LONHVLQLQ�X\JXODQDELO�
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PHVL�LoLQ�oRN�RODQ�\HWNLQLQ�D]�RODQ�\HWNL\L�LoHUHQ�ELU�\HWNL�ROPD�
V×�JHUHNLU��%X�üX�DQODPD�JHOLU�NL��´oRN�RODQ�\HWNLµQLQ�JHQHO�ELU�
\HWNL�ROPDV×�JHUHNLU��g]HO�ELU�\HWNL�VDGHFH�NHQGLVLQGHQ�LEDUHWWLU�
YH� ELU� EDüND� \HWNL\L� LoHUHPH]�� 7�UN�$QD\DVD�0DKNHPHVL� LVH��
7�UN�\DUJ×�VLVWHPLQGH�VRQUDGDQ�NXUXOPXü��|]HO�\HWNLOL�ELU�PDK�
NHPHGLU��7�UN�\DUJ×�G�]HQLQGH�JHQHO�\HWNLOL�PDKNHPHOHU�DGOv�
\DUJ×� G�]HQLQH� DLW�PDKNHPHOHUGLU�� 7DELU� FDL]� LVH�� 7�UNL\H·GH�
DGOv\H�PDKNHPHOHUL�´DV×Oµ��$QD\DVD�0DKNHPHVL�LVH�´DU×]vµ�ELU�
PDKNHPHGLU��$U×]v�ELU�PDKNHPH�RODQ�$QD\DVD�0DKNHPHVLQLQ�
\HWNLOL�ROPDV×�LVWLVQDG×U��.HQGLVLQH�QH�\HWNL�YHULOPLü�LVH��\HWNLVL�
RQGDQ�LEDUHWWLU�YH�EX�\HWNLVL�GH�GDU�\RUXPD�WkEL�WXWXOXU��$QD�
\DVD�0DKNHPHVLQH�$QD\DVD�YH�NDQXQODU×P×]GD�VDGHFH�´UHWµ�YH�
´LSWDO� NDUDU×µ� YHUPH� \HWNLVL� WDQ×QP×üW×U��$QD\DVD�0DKNHPHVL�
DQD\DVD\D�X\JXQOXN�GHQHWLPLQGH�EX�LNL�NDUDU�WLSLQGHQ�EDüND�
ELU�NDUDU�YHUHPH]��$QD\DVD�0DKNHPHVL�LSWDO�NDUDU×�YHUPH�\HW�
NLVL�GH�� UHW� NDUDU×� YHUPH�\HWNLVL�GH�|]HO� \HWNLOHUGLU� YH� VDGHFH�
NHQGLOHULQL�LoHULU��'ROD\×V×\OD��$QD\DVD�0DKNHPHVL�LSWDO�NDUDU×�
YHUPH� \HWNLVLQH� VDKLS� GL\H�� EX�PDKNHPHQLQ� \�U�WPH\L� GXU�
GXUPD�NDUDU×�YHUPH�\HWNLVLQH�GH�VDKLS�ROGXùX�V|\OHQHPH]��

(ùHU�7�UNL\H·GH�NDQXQODU×Q�DQD\DVD\D�X\JXQOXùXQXQ�\DU�
J×VDO�GHQHWLPL� LoLQ�|]HO�ELU�PDKNHPH�NXUXOPDP×ü�ROVD\G×�YH�
EX�W�U�GHQHWLPL�$%'·GH�ROGXùX�JLEL�JHQHO�\DUJ×�RODQ�DGOv�\DUJ×�
\DS×\RU�ROVD\G×��DGOL\H�PDKNHPHOHULQLQ�\�U�WPH\L�GXUGXUPD�
NDUDU×�QLWHOLùLQGH�WHGELU�NDUDU×�YHUHELOHFHNOHULQL�V|\OH\HELOLUL]��

$PD�\DUJ×�D\U×O×ù×Q×Q�JHOLüWLùL�KHU�VLVWHPGH��JHQHO�\DUJ×�G��
]HQL��NL�EXQD�N×VDFD�DGOv�\DUJ×�GL\HELOLUL]��G×ü×QGDNL�\DUJ×�G��
]HQOHUL��LGDUv�\DUJ×�GD�E|\OHGLU��JHQHO�\HWNLOL�GHùLO��|]HO�\HWNLOL�
PDKNHPHOHUGLU�YH�NHQGLOHULQH�NDQXQOD�QH�J|UHY�YHULOPLü� LVH�
VDGHFH�YH�VDGHFH�R�NRQXGD�\HWNLOLGLUOHU�YH�VDGHFH�YH�VDGHFH�ND�
QXQOD�NHQGLOHULQH�YHULOPLü�RODQ�\HWNLOHUL�NXOODQDELOLUOHU��$GOv�
\DUJ×�JHQHO�J|UHYOLGLU��FRPSpWHQFH�JpQpUDOH��YH�´WDP�\DUJ×�\HW�
NLVL��SOHLQ�MXULGLFWLRQ�µQH�VDKLSWLU��$QD\DVD�\DUJ×V×�YH�NH]D�LGDUv�
\DUJ×�LVH�|]HO�J|UHYOLGLU��FRPSHWHQFH�G·DWWULEXWLRQ��YH�\HWNLOHUL�GH�
NHQGLOHULQH�D\U×FD�YH�Do×NoD�YHULOPLü�\HWNLOHUGHQ�LEDUHWWLU��úGD�
UH�PDKNHPHOHUL�HùHU�NHQGLOHULQH�ú<8.��\�U�WPH\L�GXUGXUPD�
NDUDU×�YHUPH�\HWNLVLQL�YHUPL\RU�ROVD\G×��\�U�WPH\L�GXUGXUPD�
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NDUDU×�YHUHPH]OHUGL��$QD\DVD�0DKNHPHVL�GH��LGDUH�PDKNHPH�
OHUL�GH�WDULKWH�EHOLUOL�ELU�G|QHP�NXUXOPXü��VRQUDGDQ�RUWD\D�o×�
NDQ�´DU×]Lµ�PDKNHPHOHUGLU��dRùX�\DSPD\D�\HWNLOL�RODQ��D]×�GD�
\DSPD\D�\HWNLOLGLU� LONHVLQH�GD\DQDUDN�� DVOL\H�KXNXN�PDKNH�
PHOHULQLQ�NDQXQOD�D\U×FD�NHQGLOHULQH�YHULOPHPLü�ROVD�ELOH� LK�
WL\DWL�WHGELU�NDUDU×�YHUHELOHFHNOHUL�V|\OHQHELOLU��$PD�D\Q×�üH\��
$QD\DVD�0DKNHPHVL�LoLQ�V|\OHQHPH]��

9,��+8.8.�.85$//$5,�$5$6,1'$�d$7,û0$�
dg=0(</(�ú/*ú/ú�ú/.(/(5��

$\Q×�NRQX\OD�LOJLOL�ELUoRN�KXNXN�NXUDO×�EXOXQDELOLU��%XQOD�
U×Q�DUDV×QGD�JHQHOOLNOH�X\XP�YDUG×U��$QFDN�D\Q×�NRQX\OD�LOJLOL�
KXNXN�NXUDOODU×�DUDV×QGD�ELU�oDW×üPD�GD�RODELOLU��%D]HQ�ELU�NX�
UDO�ü|\OH�GHUNHQ��D\Q×�NRQXGD�ELU�EDüND�NXUDO�E|\OH�GHU��

2\VD�KXNXN�NXUDOODU×�DUDV×QGD�ELU�oDW×üPDQ×Q�ROPDPDV×�JH�
UHNLU��=LUD�KXNXN�G�]HQL��WXWDUO×�ELU�E�W�QG�U��%X�E�W�Q��ROXü�
WXUDQ�XQVXUODU�DUDV×QGD�ELU�oHOLüNL��ELU�oDW×üPD�ROVD\G×��EXQOD�
U×Q�ELU�DUD\D�JHOPHVL\OH�ROXüDQ�E�W�QH�´G�]HQµ�GHQPH]GL��

<LQH�GH�ELU�KXNXN�G�]HQLQGH�� LON�EDN×üWD�ELUELUL\OH� oDW×ü×�
\RUPXü� JLEL� J|U�QHQ� ELUGHQ� ID]OD� KXNXN� NXUDO×� EXOXQDELOLU��
$QFDN�EX�NXUDOODU�DUDV×QGDNL�oDW×üPD�ROVD�ROVD�́ J|U�Q�üWHµGLU��
´]DKLUvµGLU��úüWH�KXNXN�NXUDOODU×�DUDV×QGD�E|\OH�ELU�´J|U�Q�ü�
WH� oDW×üPDµ�YDUVD��EX�oDW×üPD��DüDù×GD�J|UHFHùLPL]��´oDW×üPD�
o|]PH� LONHOHULQHµ� J|UH� o|]�O�U�� %X� LONHOHU� HVDV� LWLEDU×\OD� �o�
WDQHGLU��/H[�VXSHULRU��OH[�SRVWHULRU�YH�OH[�VSHFLDOLV�LONHOHUL��ûLPGL�
EXQODU×�J|UHOLP��

1.  /H[�VXSHULRU�GHURJDW�OHJL�LQIHULRUL��hVW�.DQXQ�$OW�
.DQXQODU×�úOJD�(GHU�

%X�LONHQLQ�WHPHOLQGH�QRUPODU�KL\HUDUüLVL�WHRULVL�\DWDU��%XQD�
J|UH� KXNXN� G�]HQL� \DQ� \DQD� GL]LOPLü� QRUPODUGDQ� GHùLO�� DOW�
DOWD�� �VW� �VWH� GL]LOPLü� QRUPODUGDQ� ROXüXU�� +XNXN� NXUDOODU×�

��� %L]�EX�LONHOHUL�GDKD�|QFH�$QD\DVD�+XNXNXQXQ�*HQHO�7HRULVL�LVLPOL�NLWDE×�
P×]GD�LQFHOHPLüWLN��RS��FLW���F�,��V�����������
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DUDV×QGD�J�oOHUL�LWLEDU×\OD�KL\HUDUüLN�V×UD�YDUG×U��gUQHùLQ�7�UN�
KXNXN�G�]HQLQGH�QRUPODU�\XNDU×GDQ�DüDù×\D�GRùUX�ü|\OH�V×�
UDODQP×üW×U�� $QD\DVD�� NDQXQ�� W�]�N�� \|QHWPHOLN�� <DQL� W�]�N�
\|QHWPHOLNWHQ� �VW�QG�U�� .DQXQ� GD� W�]�N� YH� \|QHWPHOLNWHQ�
�VW�QG�U��$QD\DVD�LVH�KHSVLGHQ��VW�QG�U��%X�DUDGD�EHOLUWHOLP�
NL��XOXVODUDUDV×�DQWODüPDODU�YH�NDQXQ�K�NP�QGH�NDUDUQDPHOHU�
QRUPODU�KL\HUDUüLVLQGH�D\Q×�VHYL\HGH�\HU�DO×UODU��<DQL�NDQXQ��
NDQXQ�K�NP�QGH�NDUDUQDPH�YH�XOXVODUDUDV×�DQGODüPDODU�DUD�
V×QGD�oDW×üPD�YDU�LVH�EX�oDW×üPD�OH[�VXSHULRU�GHURJDW�OHJL�LQIHULRUL�
LONHVLQH�J|UH�GHùLO��DüDù×GD�J|UHFHùLPL]�OH[�SRVWHULRU�GHURJDW�OHJL�
SULRUL�LONHVLQH�J|UH�o|]�POHQLU��

d×NDUDQ�PDNDP�EDN×P×QGDQ�WHN�DQD\DVD��WHN�NDQXQ��WHN�W��
]�N�YDUG×U��'ROD\×V×\OD�DQD\DVDQ×Q�NHQGL�LoLQGH��oHüLWOL�NDQXQ�
ODU�DUDV×QGD�YH�NH]D�oHüLWOL�W�]�NOHU�DUDV×QGD�KL\HUDUüL�\RNWXU��
%XQODU×Q�NHQGL�DUDV×QGD�ELU� oDW×üPD�YDU� LVH��\DQL�DQD\DVDQ×Q�
ELU�PDGGHVL�LOH�GLùHU�PDGGHVL�oDW×ü×\RU�LVH�YH\D�ELU�NDQXQ�ELU�
EDüND�NDQXQ�LOH�oDW×ü×\RUVD�YH\D�ELU�W�]�N�ELU�EDüND�W�]�N�LOH�
oDW×\RU� LVH�EX�oDW×üPD� OH[�VXSHULRU�GHURJDW� OHJL� LQIHULRUL� LONHVLQH�
J|UH�GHùLO��DüDù×GD�J|UHFHùLPL]� OH[�SRVWHULRU�GHURJDW� OHJL�SULRUL 
LONHVLQH�YH\D� OH[�VSHFLDOLV�GHURJDW� OHJL�JHQHUDOL� LONHVLQH�J|UH�o|�
]�POHQLU��d�QN��EXQODU×Q�NHQGL�DUDV×QGD�KL\HUDUüL�ROPD]��

$QFDN� \|QHWPHOLNOHU� DUDV×QGD� KL\HUDUüL� RODELOLU�� 'ROD\×�
V×\OD� LNL� \|QHWPHOLN� DUDV×QGDNL� oDW×üPD� YDU� LVH� |QFHOLNOH� EX�
LNL�\|QHWPHOLN�DUDV×QGD�KL\HUDUüL�ROXS�ROPDG×ù×�DUDüW×U×O×U��úNL�
\|QHWPHOLN�DUDV×QGD�KL\HUDUüL�YDU�LVH��EXQODU×Q�DUDV×QGDNL�oD�
W×üPD�OH[�VXSHULRU�GHURJDW�OHJL�LQIHULRUL�LONHVLQH�J|UH�o|]�POHQLU��
2� QHGHQOH� \|QHWPHOLNOHULQ� DUDV×QGDNL� KL\HUDUüL\L� J|UPHPL]�
JHUHNLU��%X�NRQXGD�NXUDO�üXGXU��<|QHWPHOLNOHULQ�J�F���NHQGL�
OHULQL�NR\DQ�PDNDP×Q�J�F�QH�EDùO×G×U��'LùHU�ELU� LIDGH\OH�ELU�
\|QHWPHOLùLQ�QRUPODU� KL\HUDUüLVL� \HUL�� EX� \|QHWPHOLùL� NR\DQ�
PDNDP×Q�� PDNDPODU� KL\HUDUüLVLQGHNL� \HULQH� EDùO×G×U�� %XQD�
J|UH�üXQODU×�V|\OH\HELOLUL]�

%DNDQODU�.XUXOX�\|QHWPHOLNOHUL�E�W�Q�GLùHU�\|QHWPHOLNOHU�
GHQ��VW�QG�U��%DüEDNDQO×N�\|QHWPHOLùL��%DNDQODU�.XUXOX�\|�
QHWPHOLNOHUL�G×ü×QGD�E�W�Q�GLùHU�\|QHWPHOLNOHUGHQ��VW�QG�U��
%DNDQO×N� \|QHWPHOLNOHUL� LVH� EDNDQO×ù×Q� YHVD\HWLQH� WkEL� RODQ�
NDPX�NXUXPODU×Q×Q�\|QHWPHOLNOHULQGHQ��VW�QG�U��$QFDN�EX�
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QXQ�LoLQ��KDOL\OH�V|]�NRQXVX�\|QHWPHOLNOHULQ�YHVD\HW�\HWNLVLQH�
WkEL�ELU�QRNWD\D�LOLüNLQ�ROPDV×�JHUHNLU��d�QN��YHVD\HW�\HWNLVL�
JHQHO�ELU�\HWNL�GHùLO��LVWLVQDv�ELU�\HWNLGLU��DQFDN�NDQXQOD�|QJ|�
U�OP�ü�NRQXODUGD�V|]�NRQXVX�ROXU��

%XQD�J|UH�NDQXQ�LOH�\|QHWPHOLN�DUDV×QGD�oHOLüNL�YDUVD��\|�
QHWPHOLN� GHùLO�� NDQXQ� X\JXODQ×U�� .H]D� %DNDQODU� .XUXOX� \|�
QHWPHOLNOHUL� LOH�GLùHU�\|QHWPHOLNOHU�DUDV×QGD�oDW×üPD�YDU� LVH��
%DNDQODU�.XUXOX�\|QHWPHOLNOHUL�X\JXODQ×U��%DüEDNDQO×N�\|QHW�
PHOLùL� LOH�GLùHU�EDNDQO×N�\|QHWPHOLNOHUL� oDW×ü×UVD�EDüEDNDQO×N�
\|QHWPHOLùL�X\JXODQ×U��9HVD\HW�PDNDP×Q×Q�ELU�\|QHWPHOLùL�LOH�
YHVD\HWH�WkEL�ELU�PDNDP×Q�\|QHWPHOLùL�oDW×ü×UVD�YHVD\HW�PDND�
P×Q×Q�\|QHWPHOLùL�X\JXODQ×U��

+HU�PDKNHPH�NDQXQD�D\N×U×�\|QHWPHOLùL�LKPDO�HGLS��GRù�
UXGDQ�NDQXQ�K�NP�Q��X\JXOD\DUDN�NDUDU�YHUHELOLU��.H]D�NHQ�
GL�DUDV×QGD�KL\HUDUüL�EXOXQDQ�\|QHWPHOLNOHU�DUDV×QGDNL�oDW×ü�
PD\×� GD� EX� \|QHWPHOLNOHUL� X\JXODPDN� GXUXPXQGD� RODQ� KHU�
PDKNHPH�o|]PH\H�\HWNLOLGLU��gUQHùLQ��VW�\|QHWPHOLùH�D\N×U×�
\|QHWPHOLùL� LKPDO� HGLS�� GRùUXGDQ� GRùUX\D� �VW� \|QHWPHOLùL�
X\JXOD\DELOLUOHU�

$QFDN�ELU�DQD\DVD�K�NP��LOH�NDQXQ�K�NP��DUDV×QGD�ELU�oD�
W×üPD�YDUVD��$YUXSD�WLSL�DQD\DVD�\DUJ×V×Q×Q�ROGXùX�ELU��ONHGH��
DQD\DVD�PDKNHPHVL� G×ü×QGDNL� GLùHU�PDKNHPHOHU�� DQD\DVD\D�
D\N×U×�J|UG�NOHUL�NDQXQ�K�NP�Q��LKPDO�HGLS�GRùUXGDQ�GRù�
UX\D�DQD\DVD�K�NP�Q��X\JXOD\DPD]ODU��=LUD�EX�VLVWHPGH�EX�
VRUXQX�o|]PH�J|UHYL�KHU�PDKNHPH\H�GHùLO��EX�DPDoOD�NXUXO�
PXü�|]HO�ELU�PDKNHPH\H��DQD\DVD�PDKNHPHVLQH��YHULOPLüWLU��
'ROD\×V×\OD�$YUXSD�WLSL�DQD\DVD�\DUJ×V×Q×Q�ROGXùX�ELU��ONHGH�
DQD\DVD� LOH� NDQXQ� DUDV×QGD� oDW×üPD� GXUXPXQGD� EX� NRQXGD�
NDUDU�YHUPH�\HWNLVL� VDGHFH�YH�VDGHFH�$QD\DVD�0DKNHPHVLQH�
DLWWLU��$QD\DVD�0DKNHPHVL�ELU�NDQXQ�K�NP�Q��DQD\DVD�D\N×U×�
J|U�S�LSWDO�HWPHGLNoH��DQD\DVD�LOH�NDQXQ�DUDV×QGD�oDW×üPD�lex 
VXSHULRU�LONHVLQH�J|UH�o|]�POHQHPH]��

$PHULNDQ�WLSL�DQD\DVD�\DUJ×V×Q×Q�ROGXùX��ONHOHUGH�LVH��ND�
QXQ�LOH�DQD\DVD�DUDV×QGDNL�oDW×üPD�OH[�VXSHULRU�HVDV×QD�J|UH�KHU�
PDKNHPH�WDUDI×QGDQ�o|]�POHQHELOLU��=DWHQ�$PHULNDQ�WLSL�DQD�
\DVD�\DUJ×V×Q×Q�DQODP×�GD�EXGXU��
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2. /H[�SRVWHULRU�GHURJDW�OHJL�SULRUL��6RQUDNL�.DQXQ�gQFHNL�
.DQXQODU×�úOJD�(GHU�

%X� LONH\H� J|UH�� QRUPODU� KL\HUDUüLVLQGH� D\Q×� G�]H\GH� \HU�
DODQ�YH�ELUELUL\OH�oDW×üDQ�LNL�K�N�P�DUDV×QGD�NRQXOXü�]DPDQOD�
U×�EDN×P×QGDQ�|QFHOLN�VRQUDO×N�LOLüNLVL�YDU�LVH��EXQODUGDQ�VRQUD�
NL�WDULKOL�K�NP�Q��|QFHNL�WDULKOL�K�NP��LOJD�HWWLùL�NDEXO�HGLOLU��
gUQHùLQ�LNL�NDQXQ�DUDV×QGD�oDW×üPD�YDUVD��VRUXQ�VRQUDNL�WDULKOL�
NDQXQXQ�K�NP�QH�J|UH� o|]�POHQLU��$VO×QGD�EX� OH[� SRVWHULRU 
HVDV×�]×PQv�LOJD�GHQLOHQ�üH\GHQ�EDüND�ELU�üH\�GHùLOGLU��

/H[�SRVWHULRU�ilkesi��QRUPODU�KL\HUDUüLVLQGH�D\Q×�G�]H\GH�\HU�
DODQ�NXUDOODU� DUDV×QGD�X\JXODQ×U��'ROD\×V×\OD� DQD\DVD� LOH� ND�
QXQ�DUDV×QGDNL�ELU�oHOLüNL�OH[�SRVWHULRU�HVDV×QD�J|UH�o|]�POHQH�
PH]��<DQL�DQD\DVDGDQ�VRQUD�\�U�UO�ùH�JLUHQ�ELU�NDQXQ��DQD\D�
VD�LOH�oDW×ü×UVD��VRUXQ�OH[�SRVWHULRU�HVDV×QD�J|UH�GHùLO��OH[�VXSHULRU 
HVDV×QD�J|UH�o|]�POHQLU��<DQL�EX�GXUXPGD�HVNL�WDULKOL�DQD\DVD�
NDUü×V×QGD�\HQL�WDULKOL�NDQXQXQ�JHoHUOLOLùL�\RNWXU��$\Q×�üH\�ND�
QXQ�LOH�\|QHWPHOLN�DUDV×QGDNL�oDW×üPD�LoLQ�GH�JHoHUOLGLU��<|QHW�
PHOLN�NDQXQGDQ�GDKD�\HQL�WDULKOL�ROVD�ELOH��DUDODU×QGD�oDW×üPD�
YDU�LVH��\|QHWPHOLN�GHùLO��NDQXQ�X\JXODQ×U��

.H]D� OH[� SRVWHULRU� LONHVL�� PDKL\HWL� JHUHùL�� IDUNO×� WDULKOHUGH�
NDEXO�HGLOPLü�K�N�POHU�EDN×P×QGDQ�X\JXODQDELOLU�ELU�LONHGLU��
$\Q×�WDULKWH�NDEXO�HGLOPLü�LNL�K�N�P�DUDV×QGDNL�oHOLüNL�OH[�SRV-
WHULRU�LONHVLQH�J|UH�KDOL\OH�o|]�POHQHPH]��gUQHùLQ�D\Q×�NDQX�
QXQ�LNL�K�NP��DUDV×QGD�oHOLüNL�RODELOLU��%LU�NDQXQXQ�X PDG�
GHVL�ü|\OH�GHUNHQ��D\Q×�NRQXGD�Y�PDGGHVL�E|\OH�GHU��úüWH�EX�
GXUXPGD�RUWD\D�o×NDQ�oHOLüNL��QH�OH[�VXSHULRU��QH�GH�OH[�SRVWHULRU 
LONHOHULQH�J|UH�o|]�POHQHELOLU��%|\OH�ELU�oHOLüNL\L�o|]PHN�LoLQ�
�o�QF��ELU� LONH\H� LKWL\Do�YDUG×U��/H[� VSHFLDOLV ilkesi��ûLPGL�EX�
LONH\L�J|UHOLP��

3. /H[� VSHFLDOLV� GHURJDW� OHJL� JHQHUDOL� �g]HO�.DQXQ�*HQHO�
.DQXQODU×�úOJD�(GHU�

$\Q×�G�]H\GH�\HU�DODQ�YH�D\Q×�WDULKOL� LNL�K�N�P�DUDV×QGD�
oHOLüNL�YDUVD��|]HO�K�N�P�QLWHOLùLQGH�RODQ×�X\JXODQ×U��JHQHO�K��
N�P�QLWHOLùLQGH�RODQ×�LVH�LKPDO�HGLOLU��%LU�NDQXQXQ�X�PDGGHVL��
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D\Q×�NDQXQXQ�Y�PDGGHVL� LOH�oDW×ü×\RUVD�YH�PHVHOD�X�PDGGH�
VL�|]HO�K�N�P��Y�PDGGHVL�LVH�JHQHO�K�N�P�QLWHOLùLQGH�LVH��X 
PDGGHVL�X\JXODQ×U��

gUQHùLQ������$QD\DVDV×Q×Q��·QFL�PDGGHVLQH�J|UH��´\DVDPD�
\HWNLVL�7�UNL\H�%�\�N�0LOOHW�0HFOLVLQLQGLU��%X�\HWNL�GHYUHGLOH�
PH]µ��<LQH�D\Q×�$QD\DVDQ×Q���·LQFL�PDGGHVLQH�J|UH�´7�UNL\H�
%�\�N�0LOOHW�0HFOLVL��%DNDQODU�.XUXOXQD�NDQXQ�K�NP�QGH�ND�
UDUQDPH� o×NDUPD�\HWNLVL� YHUHELOLUµ��$QD\DVDP×]×Q� �·QFL�PDG�
GHVL� LOH� ��·LQFL�PDGGHVL� oHOLüPHNWHGLU�� �·QFL�PDGGH�JHQHO�K��
N�P�QLWHOLùLQGHGLU��=LUD�\DVDPD�\HWNLVLQL�NRQXVXQGD�JHQHO�ELU�
LONH�NR\PDNWDG×U��%XQD�NDUü×O×N���·LQFL�PDGGH�|]HO�K�N�P��lex 
VSHFLDOLV�� QLWHOLùLQGHGLU��d�QN��EX�\DVDPD�\HWNLVLQLQ� EHOOL� ELU�
N×VP×Q×Q��EHOOL�üDUWODUGD�NXOODQ×OPDV×Q×�D\U×FD�G�]HQOHPHNWHGLU��
*HQHO�K�N�P� �OH[� JHQHUDOLV�� LOH�|]HO�K�N�P� �OH[� VSHFLDOLV�� oDW×�
ü×UVD��|]HO�K�N�P�WHUFLK�HGLOLU��JHQHO�K�N�P��R�DODQ�LoLQ�LKPDO�
HGLOLU��%XQD�J|UH��|UQHùLQ�ELU�NDQXQ�K�NP�QGH�NDUDUQDPHQLQ�
$QD\DVD\D�X\JXQOXùX�VRUXQX�WDUW×ü×O×UNHQ�EX�X\JXQOXN���·QFL�
PDGGH�Do×V×QGD�GHùLO����·LQFL�PDGGH�Do×V×QGDQ�DUDüW×U×O×U��

����� 7�UN� $QD\DVDV×QGDQ� GLùHU� ELU� |UQHN�� $QD\DVDQ×Q�
���·LQFL�PDGGHVLQLQ�VRQ�I×NUDV×��´\DVDPD�YH�\�U�WPH�RUJDQODU×�
LOH�LGDUH�PDKNHPH�NDUDUODU×Q×����KLoELU�VXUHWWH�GHùLüWLUHPH]�YH�
EXQODU×Q�\HULQH�JHWLULOPHVLQL�HQJHOOH\HPH]µ�GHPHNWHGLU��%XQD�
NDUü×O×N� $QD\DVDP×]×Q� ��·QFL� PDGGHVL� JHQHO� YH� |]HO� DI� LOkQ×�
\HWNLVLQL� 7�UNL\H� %�\�N�0LOOHW�0HFOLVLQH� YHUPHNWHGLU�� .H]D�
$QD\DVDP×]×Q����·�QF��PDGGHVL��&XPKXUEDüNDQ×QD�EHOLUOL�NL�
üLOHULQ�FH]DODU×Q×�KDÀÁHWPHN�YH\D�NDOG×UPDN�\HWNLVLQL�YHUPLü�
WLU��úON�EDN×üWD�$QD\DVDQ×Q����·LQFL�PDGGHVL�LOH����YH����·�QF��
PDGGHOHULQLQ�oDW×üW×ù×�V|\OHQHELOLU��$QFDN�EX�oDW×üPD��OH[�VSHFL-
DOLV�LONHVLQH�J|UH�NROD\FD�o|]�POHQHELOLU��d�QN���$QD\DVDQ×Q�
���·LQFL�PDGGHVLQGHNL�K�N�P�EX�NRQXGD�JHQHO�K�N�P�����YH�
���·�QF��PDGGHVLQGHNL�K�N�POHU�LVH�|]HO�K�N�P�QLWHOLùLQGH�
GLU��'ROD\×V×\OD�E|\OH�ELU�oDW×üPD�GXUXPXQGD����YH����·�QF��
PDGGHGHNL�K�N�POHU�X\JXODQ×U��

/H[�6XSHULRU��/H[�3RVWHULRU�YH�/H[�6SHFLDOLV·LQ�6DSWDQPD-
V×.-�/H[� VXSHULRU·XQ� WHVSLWLQGH�J�oO�N�\RNWXU��d�QN���KHU�NX�
UDO×Q� J�F�� EL]DWLKL� EHOOLGLU�� %LU� NXUDO×Q�$QD\DVD� K�NP��P���
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NDQXQ�K�NP��P���\RNVD�\|QHWPHOLN�K�NP��P��ROGXùX�NR�
OD\FD�DQODü×O×U��.H]D�OH[�SRVWHULRU·XQ�VDSWDQPDV×QGD�GD�J�oO�N�
\RNWXU��+HU�NDQXQXQ�NDEXO�HGLOLü�YH�\�U�UO�ùH�JLULü�WDULKL�EHO�
OLGLU��%XQD�NDUü×O×N�OH[�VSHFLDOLV�HVDV×Q×Q�X\JXODQPDV×QGD�E�\�N�
J�oO�N�YDUG×U��d�QN��KDQJL�K�NP�Q�OH[�VSHFLDOLV��|]HO�K�N�P���
KDQJLVLQLQ�OH[�JHQHUHDOLV��JHQHO�K�N�P��ROGXùXQX�VDSWDPDN�RO�
GXNoD�J�oW�U��g]HO�ROPD�QLWHOLùL�GH��JHQHO�ROPD�QLWHOLùL�GH�QLVSv�
ELU�QLWHOLNWLU��+HU�K�N�P��ELU�K�NPH�J|UH�|]HO��GLùHU�ELU�K�NPH�
J|UH�LVH�JHQHO�RODELOLU��$QFDN�HQ�D]×QGDQ�EXUDGD�üX�LNL�üH\L�V|\�
OH\HELOLUL]�� ����8\JXODPD�DODQ×�GDKD�JHQLü�RODQ�K�N�P�JHQHO�
K�N�P��GDKD�GDU�RODQ�LVH�|]HO�K�N�PG�U��g]HO�K�N�P�WHN�ELU�
GXUXP�YH\D�ROD\D�X\JXODQDELOLUNHQ��JHQHO�K�N�P�ELUGHQ�ID]OD�
GXUXP�YH\D�ROD\D�X\JXODQ×U������6|]�NRQXVX�K�N�P��|UQHùLQ�
$�K�NP���ROPDVD\G×��R�GXUXP�YH\D�ROD\D�ELU�EDüND�K�N�P�
�|UQHùLQ�%�K�NP���X\JXODQDELOL\RU�LVH��LNLQFL�K�N�P��%�K�N�
P���JHQHO�K�N�P��ELULQFL�K�N�P��$�K�NP���|]HO�K�N�PG�U��

/H[� 6XSHULRU�� /H[� 3RVWHULRU� YH� /H[� 6SHFLDOLV� úONHOHULQLQ�
8\JXODQPD�6×UDV×�YH�%XQODU×Q�$UDV×QGDNL�dDW×üPDODU���$UD�
ODU×QGD�oDW×üPD�RODQ�NXUDOODU�DUDV×QGD�KL\HUDUüL�YDUVD��oDW×üPD�
OH[� VXSHULRU� HVDV×QD� J|UH�� oDW×üDQ� NXUDOODU� DUDV×QGD� KL\HUDUüL�
ROPDPDNOD�EHUDEHU��|QFHOLN�VRQUDO×N� LOLüNLVL�YDUVD�oDW×üPD� lex 
SRVWHULRU� HVDV×QD� J|UH�� oDW×üDQ� NXUDOODU� DUDV×QGD� KL\HUDUüL� YH�
|QFHOLN�VRQUDO×N�LOLüNLVL�\RNVD��oDW×üPD�OH[�VSHFLDOLV�HVDV×QD�J|UH�
o|]�POHQLU��

%X� �o� LONHGHQ� HQ� |QHPOLVL� YH� KHU� KDO�NDUGD� oDW×üPDQ×Q�
NHQGLQH�J|UH�o|]�POHQPHVL�JHUHNHQL�OH[�VXSHULRU�LONHVLGLU��Lex 
VXSHULRU� KHU� ]DPDQ� WHUFLK� HGLOLU��/H[� VXSHULRU� RODQ�NXUDO�� LVWHU�
|QFHNL�NDQXQ��LVWHU�JHQHO�NDQXQ�ROVXQ��GDLPD��VW�Q�JHOLU��.H]D�
OH[�VXSHULRU�RODQ�NXUDO��LVWHU�VRQUDNL�NDQXQOD��LVWHU�|]HO�NDQXQOD�
oDW×üV×Q�GDLPD�|QFHOLNOH�X\JXODQ×U��'LùHU�ELU�LIDGH\OH��OH[�VXSH-
ULRU�LONHVL��OH[�SRVWHULRU�YH�OH[�VSHFLDOLV�LONHOHULQGHQ�|QFH�JHOLU��%X�
QLWHOLNOL�NXUDOODU�DUDV×QGD�oDW×üPD�YDUVD�oDW×üPD�KHS�OH[�VXSHUL-
or�HVDV×QD�J|UH�o|]�O�U��%XQD�J|UH�

gQFHNL�WDULKOL��VW�NDQXQ�LOH�VRQUDNL�WDULKOL�DOW�NDQXQ�oDW×ü×U�
sa OH[�VXSHULRU�HVDV×QD�J|UH�|QFHNL�WDULKOL��VW�NDQXQ�X\JXODQ×U��
gUQHùLQ��|QFHNL� WDULKOL�DQD\DVD� LOH� VRQUDNL� WDULKOL�NDQXQ�DUD�
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V×QGDNL�oDW×üPD�OH[�SRVWHULRU��VRQUDNL�NDQXQ��HVDV×QD�J|UH�GHùLO��
OH[�VXSHULRU���VW�NDQXQ��HVDV×QD�J|UH�o|]�POHQLU��<DQL�DQD\DVD�
WHUFLK�HGLOLU�

*HQHO�QLWHOLNOL��VW�NDQXQ�LOH�|]HO�QLWHOLNOL�DOW�NDQXQ�oDW×ü×UVD�
VRUXQ�\LQH�OH[�VXSHULRU�HVDV×QD�J|UH�o|]�POHQLU��<DQL�JHQHO�QL�
WHOLNOL��VW�NDQXQ�X\JXODQ×U��gUQHùLQ�JHQHO�K�N�P�QLWHOLùLQGH�
DQD\DVD�K�NP��LOH�|]HO�K�N�P�QLWHOLùLQGH�ELU�NDQXQ�K�NP��
oDW×ü×UVD�� oDW×üPD� OH[� VSHFLDOLV� �|]HO�NDQXQ��HVDV×QD�J|UH�GHùLO��
OH[�VXSHULRU���VW�NDQXQ��HVDV×QD�J|UH�o|]�POHQLU��<DQL�JHQHO�QL�
WHOLNOL�DQD\DVD�K�NP��X\JXODQ×U��

.H]D�|QFHNL�WDULKOL�JHQHO�QLWHOLNOL��VW�NDQXQ�K�NP�\OH�VRQ�
UDNL�WDULKOL�YH�|]HO�QLWHOLNOL�DOW�NDQXQ�K�NP��oDW×üVD�GD�GXUXP�
GHùLüPH]��6RUXQ�OH[�VXSHULRU���VW�NDQXQ��HVDV×QD�J|UH�o|]�P�
OHQLU��gUQHùLQ�|QFHNL�WDULKOL�JHQHO�QLWHOLNOL�DQD\DVD�K�NP�\OH�
VRQUDNL�WDULKOL�|]HO�NDQXQ�K�NP��oDW×üVD�DQD\DVD�K�NP��WHU�
FLK�ROXQXU�

$\Q×�G�]H\GH�\HU�DODQ�|QFHNL�NDQXQ�YH�VRQUDNL�NDQXQ�DUD�
V×QGDNL� oDW×üPDQ×Q� QDV×O� o|]�POHQHFHùL� NRQXVX� NDUPDü×NW×U��
%X�NRQXGD�üX�D\U×PODU×�\DSPDN�JHUHNLU��

$\Q×�G�]H\GH�\HU�DODQ�|QFHNL�NDQXQ�YH�VRQUDNL�NDQXQ�KHU�
LNLVL�GH�JHQHO�QLWHOLNWH�LVH��VRUXQ� OH[�SRVWHULRU�HVDV×QD�J|UH�o|�
]�POHQLU��6RQUDNL�NDQXQ�X\JXODQ×U��d�QN��NDQXQODU�D\Q×�G��
]H\GH�ROGXùXQD�J|UH� OH[�VXSHULRU� LONHVL�EXUDGD�X\JXODQDPD]��
.H]D�NDQXQODU×Q�LNLVL�GH�JHQHO�ROGXùXQD�J|UH��OH[�VSHFLDOLV ilke�
VL�GH�X\JXODQDPD]�

$\Q×�G�]H\GH�\HU�DODQ�|QFHNL�NDQXQ�JHQHO��VRQUDNL�NDQXQ�
|]HO�QLWHOLNWH�LVH�VRQUDNL�|]HO�NDQXQ�X\JXODQ×U��%X�KHP�OH[�SRV-
WHULRU��KHP�GH�OH[�VSHFLDOLV�LONHOHULQLQ�ELU�JHUHùLGLU�

$QFDN� D\Q×� G�]H\GH� \HU� DODQ� |QFHNL� NDQXQ� |]HO�� VRQUDNL�
NDQXQ�JHQHO�QLWHOLNWH�LVH�EXQODU×Q�DUDV×QGDNL�oDW×üPDQ×Q�KDQ�
JL�LONH\H�J|UH�o|]�OHFHùL�NRQXVXQGD�NHVLQ�ELU�üH\�V|\OHQHPH]��
/H[� SRVWHULRU·D� J|UH� VRQUDNL� JHQHO� NDQXQ�� OH[� VSHFLDOLV·H� J|UH�
LVH�|QFHNL�|]HO�NDQXQ�X\JXODQPDO×G×U��'ROD\×V×\OD�EXUDGD�lex 
SRVWHULRU�ile OH[�VSHFLDOLV�LONHOHUL�DUDV×QGD�ELU�WHUFLKWH�EXOXQPDN�
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JHUHNLU��%X�WHUFLK�NRQXVXQGD�SR]LWLI�KXNXNXQ�ELU�G�]HQOHPH�
VL�\RNWXU��%X�NRQX�GRNWULQGH�GH� WDUW×üPDO×G×U�����'RNWULQGHNL�
GDKD� Dù×U� EDVDQ� J|U�ü�� |QFHNL� WDULKOL� |]HO� NDQXQXQ�� VRQUDNL�
WDULKOL�JHQHO�NDQXQ�LOH�\�U�UO�NWHQ�NDOG×U×ODPD\DFDù×�\|Q�Q�
GHGLU����� %X� o|]�P��/DWLQFH� üX� LONH�GH�GHVWHNOHU�QLWHOLNWHGLU��
´*HQHUDOLV�FODXVXOD�QRQ�SRUULJLWXU�DG�HD�TXDH�DQWHD�VSHFLDOLWHU�VXQW�
FRPSUHKHQVD� �%LU� JHQHO� K�N�P�� |QFHGHQ�|]HO� RODUDN�|QJ|U�O�
P�ü�üH\OHUL�VRQD�HUGLUPH]�µ����

4.  $EURJDWD�OHJH�DEURJDQWH�QRQ�UHYLYLVFLW�OH[�DEURJDWD 
�úOJD�(GHQ�.DQXQX�úOJD�(WPHN��úOJD�(GLOPLü�.DQXQD�
7HNUDU�+D\DW�9HUPH]�

$FDED�ELU�NDQXQX� LOJD�HGHQ�NDQXQ�GDKD�VRQUD� LOJD�HGLOLU�
VH��LON�LOJD�HGLOHQ�NDQXQ�NHQGLOLùLQGHQ�\�U�UO�ùH�JLUHU�PL"�%X�
VRUX\D� ROXPVX]� FHYDS� YHULOPLüWLU�� %LU� NDQXQX� LOJD� HGHQ� ND�
QXQ�� EDüND� ELU� NDQXQOD� LOJD� HGLOLUVH�� LON� NDQXQ� WHNUDU� \�U�U�
O�ùH�JLUPH]��%X�NXUDO��üX�|]GH\LüOH� LIDGH�HGLOPLüWLU��$EURJDWD�
OHJH�DEURJDQWH QRQ�UHYLYHVFLW�OH[�DEURJDWD��úOJD�HGHQ�NDQXQX�LOJD�
HWPHN��LOJD�HGLOPLü�NDQXQD�WHNUDU�KD\DW�YHUPH]���$\Q×�\|QGH�
0HFHOOHQLQ���·QFL�PDGGHVLQGH�GH�´VDN×W�RODQ�üH\�DYGHW�HWPH]��
<DQL�JLGHQ�JHUL�JHOPH]µ�GHQPHNWHGLU��d�QN��LOJD�HGHQ�QRUP�
\�U�UO�ùH� JLULQFH� LOJD� HWWLùL� QRUP� \�U�UO�NWHQ� NDONDU�� 7DELU�
FDL]�LVH�|O�U��gOP�ü�ELU�QRUPX�GLULOWPHQLQ�ELU�\ROX�\RNWXU��%X�
QRUPX�|OG�UHQ�QRUPX�|OG�UPHN��|OG�U�OHQ�QRUPD�KD\DW�YHU�
PH]��=LUD�R�QRUPXQ�JHoHUOLOLùL�oRNWDQ�VRQD�HUPLüWLU��%|\OH�ELU�
QRUP�KXNXNHQ�\RNWXU��(ùHU�LOJD�HGLOPLü�LON�QRUPXQ�G�]HQOH�

���� 6H\IXOODK�(GLV��0HGHQL�+XNXND�*LULü�YH�%DüODQJ×o�+�N�POHUL��$QNDUD��$�h��
+XNXN�)DN�OWHVL�<D\×QODU×��������V����������1HFLS�%LOJH��+XNXN�%DüODQ-
J×F×��+XNXNXQ�7HPHO�.DYUDP�YH�.XUXPODU×��$QNDUD��7XUKDQ�.LWDEHYL������
%DVN×��������V������$GQDQ�*�UL]��+XNXN�%DüODQJ×F×��$QNDUD��6L\DVDO�.LWD�
EHYL������%DVN×��������V������$��ûHUHI�*|]�E�\�N��+XNXND�*LULü�YH�+XNX-
NXQ�7HPHO�.DYUDPODU×��$QNDUD��7XUKDQ�.LWDEHYL�����%DVN×��������V����

���� *|]�E�\�N�� +XNXND� *LULü�� RS�� FLW��� V����� <DüDU� .DUD\DOo×Q�� Hukukda 
gùUHWLP�.D\QDNODU�0HWRG�3UREOHP�d|]PH��$QNDUD��%7+$(�<D\×QODU×�����
%DVN×��������V�����

��� $� JHQHUDO� FODXVH� GRHV� QRW� H[WHQG� WR� WKRVH� WKLQJV� ZKLFK� DUH� SUHYLRXVO\�
SURYLGHG�IRU�VSHFLDOO\����&R�������7KH�5HSRUWV�RI�6LU�(GZDUG�&RNH��/RQGRQ��
%XWWHUZRUWK���������QDNOHGHQ��%RXYLHU��RS��FLW���F�,,��V������KWWS���ERRNV�
JRRJOH�FRP�WU���
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GLùL�GDYUDQ×ü�WHNUDU�HPUHGLOPHN�LVWHQL\RUVD�\DS×OPDV×�JHUHNHQ�
üH\��LOJD�HGHQ�QRUPX�LOJD�HWPHN�GHùLO��LOJD�HGLOHQ�QRUP�LOH�D\Q×�
LoHULNWH�ELU�LNLQFL�QRUP�NR\PDNW×U����

.H]D�D\Q×�üH\�$QD\DVD�0DKNHPHVLQLQ�LSWDO�NDUDUODU×�LoLQ�GH�
V|\OHQHELOLU��%LU�NDQXQX�LOJD�HGHQ�ELU�NDQXQXQ�$QD\DVD�0DK�
NHPHVL�WDUDI×QGDQ�LSWDO�HGLOPHVL��LOJD�HGLOHQ�LON�NDQXQXQ�WHNUDU�
\�U�UO�ùH�JLUPHVLQH�\RO�DoPD]��

gUQHN��� ���7HPPX]������ WDULK�YH����� VD\×O×� úü�.DQXQX����
+D]LUDQ� ����� WDULK� YH� ����� VD\×O×� úü�.DQXQXQX� LOJD� HWPLüWLU��
$QD\DVD�0DKNHPHVL�����0D\×V������WDULK�YH�.���������VD\×O×�
.DUDU×\OD�������7HPPX]������WDULK�YH�����VD\×O×�úü�.DQXQXQX�
LSWDO�HWPLüWLU��%XQXQ��]HULQH����+D]LUDQ������WDULK�YH������VD\×�
O×�úü�.DQXQXQXQ�NHQGLOLùLQGHQ�\�U�UO�ùH�JLUHFHùL�J|U�ü��RUWD�
\D�DW×OP×üW×U��%X�J|U�ü��EHQLPVH\HQ�%DüEDNDQO×N�'DQ×üWD\GDQ�
P�WDODD�LVWHPLüWLU��'DQ×üWD\�ho�QF��'DLUHVL��$QD\DVD�0DKNH�
PHVL�WDUDI×QGDQ�LSWDO�HGLOHQ�NDQXQXQ�LOJD�HWWLùL�NDQXQXQ��LSWDO�
NDUDU×\OD�NHQGLOLùLQGHQ�\�U�UO�ùH�JLUHPH\HFHùL�\ROXQGD�P��
WDODD�EHOLUWPLü����YH�EX�NDUDU�GD�'DQ×üWD\�*HQHO�.XUXOX�WDUDI×Q�
GDQ�RQD\ODQP×üW×U�����

<DUJ×WD\�úoWLKDG×�%LUOHüWLUPH�*HQHO�.XUXOX�GD�����0D\×V������
WDULK�YH�(���������.��������VD\×O×�NDUDUOD�$QD\DVD�0DKNHPHVL�
QLQ�LSWDO�HWWLùL�NDQXQXQ�\�U�UO�NWHQ�NDOG×UG×ù×�NDQXQXQ�NHQ�
GLOLùLQGHQ�WHNUDU�\�U�UO�ùH�JLUHPH\HFHùLQH�NDUDU�YHUPLüWLU�����

<XNDU×GDNL�X\JXODPD�GRùUXGXU��%X�X\JXODPD�DEURJDWD�OHJH�
DEURJDQWH QRQ� UHYLYHVFLW� OH[� DEURJDWD� LONHVLQH� GD\DQPDNWDG×U��

���� %X�NRQXGD�EN]���+DQV�.HOVHQ��7KpRULH�JpQpUDOH�GHV�QRUPHV���7UDGXLW�GH�
O·$OOHPDQG�SDU�2OLYLHU�%HDXG�HW�)DEULFH�0DONDQL���3DULV��3�8�)���������
V����������

���� $QD\DVD� 0DKNHPHVL�� ��� 0D\×V� ����� 7DULK� YH� (���������� .���������
VD\×O×�.DUDU×��$QD\DVD�0DKNHPHVL�.DUDUODU�'HUJLVL��6D\×����V�����

���� 'DQ×üWD\�ho�QF��'DLUHVL����2FDN������7DULK�YH�(�����������.���������
6D\×O×�.DUDU��'DQ×üWD\�'HUJLVL��<×O����������6D\×����V��������

���� 'DQ×üWD\�*HQHO�.XUXOX�����0D\×V������7DULK�YH�(����������.���������
6D\×O×�.DUDU��'DQ×üWD\�'HUJLVL��<×O����������6D\×����V�������

���� (UJXQ�g]EXGXQ�YH�<×OPD]�$OLHIHQGLRùOX��́ 7�UNL\H�5DSRUXµ��LQ�Anayasa 
<DUJ×V×��$YUXSD�$QD\DVD�0DKNHPHOHUL�.RQIHUDQV×�����1LVDQ�������/L]ERQ�Þ 
$QNDUD��$QD\DVD�0DKNHPHVL�<D\×QODU×��������V������
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%XQXQOD� ELUOLNWH�� 7�UNL\H·GH� X\JXODPDGD� \DQO×ü� |UQHNOHU� GH�
YDUG×U�������$QD\DVDV×Q×Q�JHoLFL���·LQFL�PDGGHVL����.DV×P������
WDULK�YH������ VD\×O×�.DQXQ� LOH�\�U�UO�NWHQ�NDOG×U×OP×ü�� DQFDN�
EX�GHùLüLNOLN�$QD\DVD�0DKNHPHVLQLQ����+D]LUDQ������WDULK�YH�
.���������VD\×O×�.DUDU×\OD�LSWDO�HGLOPLüWLU��8\JXODPDGD�EX�LS�
WDO�NDUDU×\OD�������$QD\DVDV×Q×Q�JHoLFL���·LQFL�PDGGHVLQLQ�NHQ�
GLOLùLQGHQ�WHNUDU�\�U�UO�ùH�JLUGLùL�NDEXO�HGLOPLüWLU��=LUD�JHoLFL�
��·LQFL�PDGGH�����1LVDQ������WDULK�YH������VD\×O×�.DQXQOD�WHN�
UDU�\�U�UO�NWHQ�NDOG×U×OP×üW×U��

����'�]HQOH\LFL�úüOHPOHU��%LUH\VHO�úüOHPOHUGHQ�'DLPD�
hVW�QG�U����

%LOLQGLùL�JLEL�LGDUH�KXNXNXQGD�LGDUHQLQ�WHN�\DQO×�LüOHPOHUL��
´ELUH\VHO�LüOHPOHUµ�YH�´G�]HQOH\LFL�LüOHPOHUµ�RODUDN�LNL\H�D\U×�
O×U��%LUH\VHO�LGDUv�LüOHPOHU��NLüLVHO�YH�|]HO�GXUXPODUD�LOLüNLQ�RODQ�LGDUv�
LüOHPOHUGLU�����gUQHùLQ�PHPXU�DWDPD�LüOHPL��GLVLSOLQ�FH]DV×�YHU�
PH�LüOHPL��NDPXODüW×UPD�LüOHPL��LQüDDW�UXKVDW×�YHUPH�LüOHPL�ELU�
ELUH\VHO�LGDUv�LüOHPGLU��'�]HQOH\LFL�LGDUv�LüOHPOHU�LVH��JHQHO�YH�NLüL-
OLN�G×ü×�RODQ�LGDUv�LüOHPOHUGLU�����gUQHùLQ�W�]�N�YH�\|QHWPHOLN��ELU�
G�]HQOH\LFL� LGDUv� LüOHPGLU��'�]HQOH\LFL� LüOHPOHU��PDGGv�NULWHU�
EDN×P×QGDQ�� \DQL� LoHULNOHUL� LWLEDU×\OD�� NDQXQODUD� EHQ]HUOHU�����
úGDUH��G�]HQOH\LFL�LüOHPOHUOH�NXUDOODU��QRUPODU��NR\DU��

$FDED�G�]HQOH\LFL�LüOHPOHU�LOH�ELUH\VHO�LüOHPOHU�DUDV×QGD�QD�
V×O�KL\HUDUüLN�LOLüNLOHU�YDUG×U"�

$FDED� ELUH\VHO� LüOHPOHU� LOH� G�]HQOH\LFL� LüOHPOHU� DUDV×QGD�
ELU�KL\HUDUüL�YDU�P×G×U"�(YHW�YDUG×U��%X�KL\HUDUüL��üHNOv��RUJD�
QLN��NULWHUOH�GHùLO��PDGGv�NULWHUOH�Do×NODQ×U��%X�üX�DQODPD�JHOLU��

���� %X� EDüO×N� DOW×QGD� \D]G×NODU×P×]�� .HPDO� *|]OHU�� úGDUH� +XNXNX�� %XUVD��
(NLQ�����%DVN×��������F�,��V����������·GHQ�|]HWOHQPLüWLU��

���� *HRUJHV�9ODFKRV��/HV�SULQFLSHV�JpQpUDX[�GX�GURLW�DGPLQLVWUDWLI��3DULV��(O�
OLSVHV�� ������ V������0LFKHO�5RXJHYLQ�%DYLOOH��5HQDXG�'HQRL[�GH�6DLQW�
0DUF�YH�'DQLHO�/DEHWRXOOH��/HoRQV�GH�GURLW�DGPLQLVWUDWLI��3DULV��+DFKHWWH��
������V������

���� 9ODFKRV�� RS�FLW��� V������ 5RXJHYLQ�%DYLOOH�� 'HQRL[� GH� 6DLQW� 0DUF� YH�
/DEHWRXOOH��RS�FLW���V������

���� $QGUp�GH�/DXEDGqUH��-HDQ�&ODXGH�9HQH]LD�YH�<YHV�*DXGHPHW��7UDLWp�GH�
GURLW�DGPLQLVWUDWLI��3DULV��/�*�'�-�������%DVN×��������F�,��V����������
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'�]HQOH\LFL�LüOHP��JHQHO�YH�NLüLOLN�G×ü×�G�]HQOHPH�\DSDU��\DQL�
´NXUDOµ� NR\DU�� %LUH\VHO� LüOHP� LVH� NXUDO� NR\PD]�� EHOOL� ELU� NLüL�
YH\D�GXUXP�LoLQ�EHOOL�ELU�KXNXNv�VRQXo�GRùXUXU��%X�QHGHQOH��
´NXUDOµ��PDKL\HWL�JHUHùL�´ELUH\VHO�LüOHPµGHQ�GDLPD��VW�QG�U��
+DOL\OH�EX�üHNOL��RUJDQLN��GHùLO��PDGGv�ELU�EDN×ü�Do×V×G×U��'��
]HQOH\LFL�LüOHPOHU�LOH�ELUH\VHO�LGDUv�LüOHPOHU�DUDV×QGDNL�KL\HUDUüL�
PXWODN�QLWHOLNWHGLU��KHU�GXUXPGD�J|U�O�U��û|\OH�NL��

D��hVW�0DNDP×Q�'�]HQOH\LFL�úüOHPOHUL�$OW�0DNDP×Q�%LUH\VHO�úü-
OHPOHULQGHQ�hVW�QG�U112

hVW� PDNDPODU×Q� G�]HQOH\LFL� LüOHPOHULQLQ� DOW� PDNDPODU×Q�
ELUH\VHO�LüOHPOHULQGHQ��VW�Q�ROPDV×Q×Q�NDEXO�HGLOPHVLQGH�ELU�
SUREOHP�\RNWXU��gUQHùLQ�YDOLQLQ�ELU�ELUH\VHO�LüOHPL��ELU�EDNDQ�
O×N�\|QHWPHOLùLQH�D\N×U×�RODPD]�����%X�GXUXPGD�KHP�RUJDQLN��
KHP�GH�PDGGv� NULWHU� DUDV×QGD� X]ODüPD� YDUG×U�� <DQL� �VW�PD�
NDP×Q�G�]HQOH\LFL�LüOHPL��KHP�RUJDQLN��KHP�GH�PDGGv�NULWHUH�
J|UH��DOW�PDNDP×Q�ELUH\VHO�LüOHPLQGHQ��VW�QG�U��

E��%LU�0DNDP×Q�'�]HQOH\LFL� úüOHPOHUL��2�0DNDP×Q�%LUH\VHO� úü-
OHPOHULQGHQ�hVW�QG�U114

úQVDQ×Q�DNO×QD�ELU�DQ��D\Q×�PDNDPGDQ�o×NDQ�G�]HQOH\LFL�Lü�
OHPOHU�LOH�ELUH\VHO�LüOHPOHU�DUDV×QGD�KL\HUDUüL�RODPD\DFDù×��]LUD�
EXQODU×Q�D\Q×�PDNDPGDQ�o×NW×ù×�G�ü�QFHVL�JHOHELOLU��$QFDN�EX�
G�ü�QFHGH�LVDEHW�\RNWXU��$\Q×�PDNDPGDQ�o×NP×ü�ROVDODU�ELOH��
G�]HQOH\LFL� LüOHPOHU�� PDKL\HWOHUL� JHUHùL� ELUH\VHO� LüOHPOHUGHQ�
�VW�QG�UOHU�� %X� �VW�QO�N�� G�]HQOH\LFL� LüOHPOHULQ� PDKL\HWLQ�
GHQ�� GRùDV×QGDQ� ND\QDNODQPDNWDG×U�� û|\OH� NL�� %LU� LGDUv� PD�
NDP×Q�EHOOL� ELU� NRQXGD�G�]HQOH\LFL� LüOHP�\DSPDV×�� R�NRQXGD�
´NXUDOµ�NR\GXùX��EXQGDQ�VRQUD�R�NRQXGD�RUWD\D�o×NDQ�VRUXQ�
ODU�KDNN×QGD�NR\GXùX�EX�NXUDOD�J|UH�NDUDU�YHUHFHùL�DQODP×QD�

���� 5RXJHYLQ�%DYLOOH��'HQRL[�GH�6DLQW�0DUF�YH�/DEHWRXOOH��RS��FLW���V�����'H�
/DXEDGqUH��9HQH]LD�YH�*DXGHPHW��7UDLWp��RS��FLW���F�,��V������

���� 5RXJHYLQ�%DYLOOH��'HQRL[�GH�6DLQW�0DUF�YH�/DEHWRXOOH��RS��FLW���V�����
���� 5RXJHYLQ�%DYLOOH�� 'HQRL[� GH� 6DLQW� 0DUF� YH� /DEHWRXOOH�� RS�� FLW��� V�����

5HQp�&KDSXV��'URLW�DGPLQLVWUDWLI�JpQpUDO��3DULV��0RQWFKUHVWLHQ������%DV�
N×�� ������ F�,�� V������� -HDQ�0DULH�$XE\�YH�5RODQG�'UDJR��7UDLWp� GH� FRQ-
WHQWLHX[�DGPLQLVWUDWLI��3DULV��/*'-��úNLQFL�%DVN×��������F�,,��V����������'H�
/DXEDGqUH��9HQH]LD�YH�*DXGHPHW��RS��FLW���F�,��V�����
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JHOLU�� (ùHU� ELU� LGDUv�PDNDP�� NHQGL� NR\GXùX�G�]HQOH\LFL� LüOH�
PH�X\JXQ�ELUH\VHO�LüOHPOHU�\DSPD\DFDN�LVH��EX�LGDUv�PDNDP×Q�
G�]HQOH\LFL� LüOHP�\DSPDV×Q×Q�QH�ELU� DQODP×��QH�GH�ELU�JHUHùL�
YDUG×U��=LUD� LGDUv�PDNDP�NDUü×ODüDFDù×�KHU�VRPXW�ROD\�YH�GX�
UXPGD��G�]HQOH\LFL�LüOHPH�J|UH�GHùLO��NHQGL�WDNGLULQH�J|UH�EL�
UH\VHO�LüOHP�WHVLV�HGHUVH��G�]HQOH\LFL�LüOHPLQ�KLoELU�EDùOD\×F×O×ù×�
NDOPD]��%XQGDQ�o×NDQ�VRQXo�üXGXU�NL��ELU�LGDUv�PDNDP��ELU�G��
]HQOH\LFL�LüOHP�\DSP×ü�LVH��ELUH\VHO�LüOHPOHU�\DSDUNHQ�R�G�]HQ�
OH\LFL�LüOHPH�X\PDO×G×U��$NVL�WDNGLUGH�G�]HQOH\LFL�LüOHP�GHQHQ�
ELU�LüOHP�W�U��RODPD]��2�KkOGH�ELU�LüOHP�́ G�]HQOH\LFL�LüOHPµ�LVH��
EX�LüOHP�PDKL\HWL�JHUHùL�´ELUH\VHO�LüOHPµOHUGHQ��VW�QG�U��

%X�QHGHQOH�LGDUH�NHQGL�NR\GXùX�G�]HQOH\LFL�LüOHPOHUH�\LQH�
NHQGLVL�ELUH\VHO�LüOHP�\DSDUNHQ�X\PDO×��G�]HQOH\LFL�LüOHPH�D\�
N×U×�ELUH\VHO�LüOHP�\DSPDPDO×G×U��%X�LONH�/DWLQFH�RODUDN�´SDWHUH�
OHJHP�TXDP�LSVH� IHFLVWL� �NHQGL�NR\GXùXQ�NXUDOD�J|UH�GDYUDQ�µ�
|]GH\LüL\OH�GLOH�JHWLULOLU�����%X� LONH\H�´OHJHP�SDWHUH� TXDP� IHFLV-
WLµ�YH\D N×VDFD�´SDWHUH�OHJHPµ�LONHVL�GH�GHQLU�����û�SKHVL]�NL��ELU�
LGDUv�PDNDP��NHQGL�NR\GXùX�G�]HQOH\LFL� LüOHPL� LOJD�HGHELOLU�
YH\D� GHùLüWLUHELOLU�� $QFDN� LGDUv�PDNDP�� NHQGL� NR\GXùX� G��
]HQOH\LFL�LüOHPL��LOJD�HWPHGLNoH�YH\D�GHùLüWLUPHGLNoH��G�]HQ�
OH\LFL�LüOHPH�X\PDN�]RUXQGDG×U��

)UDQV×]� 'DQ×üWD\×� ELU� LGDUv� PDNDP×Q� NHQGL� NR\GXùX� G��
]HQOH\LFL� LüOHPOHUH� D\N×U×� ELUH\VHO� LüOHPOHU� \DSDPD\DFDù×QD�
ELUoRN�GDYDGD�NDUDU�YHUPLüWLU��gUQHùLQ����0D\×V������WDULKOL�
6RFLpWp� SKLOKDUPRQLTXH� GH� )XPD\ NDUDU×QGD� )UDQV×]� 'DQ×üWD\×��
ELU�EHOHGL\H�EDüNDQ×Q×Q�ELUH\VHO�LüOHP�QLWHOLùLQGH�RODQ�NROOXN�
NDUDUODU×Q×Q�NHQGL�\DSW×ù×�NROOXN�\|QHWPHOLùLQH�X\JXQ�ROPDV×�
JHUHNWLùLQH�NDUDU�YHUPLüWLU�����)UDQV×]�'DQ×üWD\×����2FDN������
WDULKOL� -HDQ� 5RFKH NDUDU×QGD�� LO� JHQHO� PHFOLVLQLQ� NHQGL� NDEXO�

���� &KDSXV��'URLW�DGPLQLVWUDWLI�JpQpUDO��RS��FLW���F�,��V�������5RXJHYLQ�%DYLOOH��
'HQRL[�GH�6DLQW�0DUF�YH�/DEHWRXOOH��RS��FLW���V�����'H�/DXEDGqUH��9HQH]LD�
YH�*DXGHPHW��7UDLWp��RS��FLW���F�,��V�����

���� -HDQ�0DULH�$XE\�YH�5RODQG�'UDJR��7UDLWp� GH� FRQWHQWLHX[� DGPLQLVWUDWLI��
3DULV��/*'-��úNLQFL�%DVN×��������F�,,��V����������

���� &RQVHLO�G·eWDW�����0D\×V�������6RFLpWp�SKLOKDUPRQLTXH�GH�)XPD\��5'&(��
������ V����� �1DNOHGHQ�� 5RXJHYLQ�%DYLOOH�� 'HQRL[� GH� 6DLQW� 0DUF� YH�
/DEHWRXOOH��RS��FLW���V�����'H�/DXEDGqUH��9HQH]LD�YH�*DXGHPHW��7UDLWp��RS��
FLW���F�,��V�������
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HWWLùL�G�]HQOH\LFL�QLWHOLNWHNL�ELU�NDUDU×QD�D\N×U×�ELUH\VHO�LüOHP�
\DSDPD\DFDù×QD�K�NPHWPLüWLU����� ���0DUW������ WDULKOL�Samoël 
NDUDU×QGD�6DYXQPD�%DNDQ×Q×Q�NHQGL�G�]HQOH\LFL�LüOHPLQL�GH�
ùLüWLUPHGLNoH��ELUH\VHO�NDUDUODU×QGD�EX�G�]HQOH\LFL�LüOHPH�X\�
PDN�]RUXQGD�ROGXùXQD�NDUDU�YHUPLüWLU��������(NLP������WDULKOL�
9LOOH� GH�7RXORXVH NDUDU×QGD�)UDQV×]�'DQ×üWD\×� LPWL\D]F×� üLUNH�
WLQ�VHoLOPHVL�NRQXVXQGD�NHQGL�G�]HQOHGLùL�XV�OH�EHOHGL\HQLQ�
X\PDN�]RUXQGD�ROGXùXQD�NDUDU�YHUPLüWLU�����)UDQV×]�'DQ×üWD\×�
GDKD�\HQL�ELU�NDUDU×QGD�� ���0D\×V� ����� WDULKOL�7HUULWRLUH� GH� OD�
1RXYHOOH�&DOpGRQLH NDUDU×QGD�LGDUv�PDNDP×Q��NHQGL�LVWHùL\OH�LK�
GDV�HWWLùL�PHFEXUv�GDQ×üPD�XV�O�QH�´EX�XV�O��LOJD�HWPHGLNoHµ�
X\PDN�]RUXQGD�ROGXùXQD�NDUDU�YHUPLüWLU��

<XNDU×GDNL�NDUDUODUGDQ�GD�DQODü×ODFDù×��]HUH��LGDUH�ELU�G��
]HQOH\LFL�LüOHP�\DSP×üVD��R�G�]HQOH\LFL�LüOHPL�LOJD�HWPHGLNoH�
YH\D�GHùLüWLUPHGLNoH�R�G�]HQOH\LFL�LüOHPH�X\PDN��RQD�D\N×U×�
ELUH\VHO�LüOHPOHU�\DSPDPDN�]RUXQGDG×U��

F��$OW�0DNDP×Q�'�]HQOH\LFL�úüOHPOHUL��hVW�0DNDP×Q�%LUH\VHO�úü-
OHPOHULQGHQ�hVW�QG�U121

<XNDU×GD�J|UG�ù�P�]�JLEL��LGDUv�KL\HUDUüLGH��VW�PDNDP×Q�
\DSW×ù×�G�]HQOH\LFL�LüOHPOHU��DOW�PDNDP×Q�\DSW×ù×�G�]HQOH\LFL�
LüOHPOHUGHQ�KHU�]DPDQ� LoLQ��VW�QG�U��hVW�PDNDP��DOW�PDND�
P×Q�\DSW×ù×�G�]HQOH\LFL�LüOHPL�EHùHQPL\RUVD��NHQGLVL�R�NRQX�
GD�ELU�G�]HQOH\LFL�LüOHP�\DSDUDN��DOW�PDNDP×Q�G�]HQOH\LFL�Lü�
OHPLQL�VDUDKDWHQ�YH\D�]×PQHQ�LOJD�HGHELOLU�YH\D�GHùLüWLUHELOLU��
.H]D��VW�PDNDP��LSWDO�\HWNLVLQH�VDKLS�LVH��DOW�PDNDP×Q�\DSW×ù×�
G�]HQOH\LFL�LüOHPL�LSWDO�GH�HGHELOLU��

���� &RQVHLO�G·eWDW�� ��2FDN� ������ -HDQ�5RFKH��5'&(�� ������ V��� �1DNOHGHQ��
$XE\�YH�'UDJR��RS�� FLW���F�,,�� V������5RXJHYLQ�%DYLOOH��'HQRL[�GH�6DLQW�
0DUF�YH�/DEHWRXOOH��RS��FLW���V�����

���� &RQVHLO� G·eWDW�� ��� 0DUW� ������ Samoël�� 5'&(�� ������ V����� �1DNOHGHQ��
&KDSXV��'URLW�DGPLQLVWUDWLI�JpQpUDO��RS��FLW���F�,��V�������5RXJHYLQ�%DYLOOH��
'HQRL[�GH�6DLQW�0DUF�YH�/DEHWRXOOH��RS��FLW���V������

���� &RQVHLO� G·eWDW�� ��� (NLP� ������ 9LOOH� GH� 7RXORXVH�� 5'&(�� ������ V�����
�1DNOHGHQ��&KDSXV��'URLW�DGPLQLVWUDWLI�JpQpUDO��RS��FLW���F�,��V��������

���� 5RXJHYLQ�%DYLOOH�� 'HQRL[� GH� 6DLQW� 0DUF� YH� /DEHWRXOOH�� RS�� FLW��� V�����
5DLQDXG��RS��FLW���V��������'H�/DXEDGqUH��9HQH]LD�YH�*DXGHPHW��7UDLWp��
RS��FLW���F�,��V������&KDSXV��'URLW�DGPLQLVWUDWLI�JpQpUDO��RS��FLW���F�,��V������
������$XE\�YH�'UDJR��RS��FLW���F�,,��V������
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$FDED���VW�PDNDP��DOW�PDNDP×Q�o×NDUG×ù×�G�]HQOH\LFL�LüOH�
PH�D\N×U×�ELUH\VHO�LüOHP�\DSDELOLU�PL"�+D\×U�\DSDPD]��d�QN��
�VW�PDNDP��DOW�PDNDP×Q�\DSW×ù×�G�]HQOH\LFL�LüOHPL�EHùHQPL�
\RUVD�RQX�GHùLüWLUHELOLU�YH\D�LOJD�HGHELOLU��%XQODU×�\DSPDGDQ�
DOW�PDNDP×Q�G�]HQOH\LFL�LüOHPLQH�D\N×U×�ELUH\VHO�LGDUv�LüOHPOHU�
\DSPD�LVWHùLQLQ�DOW×QGD�SHN�PXKWHPHOHQ�HüLWOLN�LONHVLQH�D\N×�
U×�ND\×UPDF×O×N�G�ü�QFHOHUL�\DWDU�����gUQHùLQ�ELU�EDNDQ�YDOLQLQ�
o×NDUG×ù×�JHQHO�HPUH�D\N×U×�RODUDN�ELU�ELUH\VHO�LüOHP�\DSDPD]��
%DNDQ�YDOLQLQ�o×NDUG×ù×�G�]HQOH\LFL� LüOHPL�EHùHQPL\RUVD�RQD�
D\N×U×� ELU� G�]HQOH\LFL� LüOHP�\DSDELOLU� YH\D� RQX� LOJD� HGHELOLU��
%XQODU×�\DSPDGDQ�EDNDQ×Q�EX�JHQHO�HPUH�D\N×U×�ELU�ELUH\VHO�
LüOHP� \DSPDV×Q×Q� JHUHùLQL� DQODPDN�P�PN�Q� GHùLOGLU�� (ùHU�
�VW� PDNDPODU� DOW� PDNDPODU×Q� G�]HQOH\LFL� LüOHPOHULQH� D\N×U×�
ELUH\VHO� LüOHPOHU� \DSDELOHFHNVH�� DOW� PDNDPODU×Q� G�]HQOH\LFL�
LüOHP�\DSPDV×Q×Q� ELU� DQODP×� NDOPD]�� %|\OH� ELU� GXUXPGD� DOW�
PDNDPODU×Q�G�]HQOH\LFL�LüOHPOHULQLQ�VRPXW�ROD\ODUGD��VW�PD�
NDPODU×Q×Q�WDNGLULQH�EDùO×�ELU�EDùOD\×F×O×ù×�RODFDNW×U�NL��EX�HüLW�
OLN�LONHVLQH�GH��KXNXN�GHYOHWL�LONHVLQH�GH�D\N×U×�ROXU��

G��9HVD\HWH�7kEL�0DNDP×Q�'�]HQOH\LFL�úüOHPOHUL��9HVD\HW�0DND-
P×Q×Q�%LUH\VHO�úüOHPOHULQGHQ�hVW�QG�U

9HVD\HW�PDNDP×��YHVD\HWH�WkEL�PDNDP×Q�o×NDUG×ù×�G�]HQOH�
\LFL�LüOHPH�D\N×U×�ELUH\VHO�LüOHP�\DSDELOLU�PL"�gUQHùLQ�ELU�EDNDQ�
YH\D�YDOL�EHOHGL\H�PHFOLVL�WDUDI×QGDQ�o×NDU×ODQ�ELU�\|QHWPHOLùH�
D\N×U×�ELU�ELUH\VHO�LüOHP�\DSDELOLU�PL"�%X�VRUX\D�ROXPVX]�\DQ×W�
YHUPHN�JHUHNLU��=LUD�YHVD\HW�PDNDP×��YHVD\HWH�WkEL�PDNDP×Q�
G�]HQOH\LFL�LüOHPLQH�D\N×U×�ELUH\VHO�LüOHP�\DSDELOLUVH��YHVD\HW�
PDNDP×��VDKLS�ROGXùX�YHVD\HW�\HWNLVLQGHQ�oRN�ID]OD�ELU�\HWNL\L�
HOGH�HWPLü�ROXU��2\VD�YHVD\HW�\HWNLVL�VDGHFH�YHVD\HWH�WkEL�PD�
NDP×Q�NDQXQOD�|QJ|U�OHQ�LüOHPOHUL��]HULQGH�JHoHUOL�RODQ�YH�ND�
QXQOD�|QJ|U�OHQ�RQDPD�YH\D�RQDPDPD�JLEL�V×Q×UO×�ELU�GHQHWLP�
\HWNLVLGLU��9HVD\HW�PDNDP×�RQD\ODPDPD�\HWNLVLQH�VDKLS�ROGX�
ùX�KkOGH��RQD\OD\×S�\�U�UO�ùH�VRNWXùX�YHVD\HW�PDNDP×Q×Q�ELU�
G�]HQOH\LFL�LüOHPL��]HULQGH�GDKD�VRQUD��EX�LüOHPL�LSWDO�HWPHN�

���� -HDQ�0DULH� 5DLQDXG�� /D� GLVWLQFWLRQ� GH� O·DFWH� UpJOHPHQWDLUH� HW� GH� O·DFWH�
LQGLYLGXHO��3DULV��/*'-��������V�����
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YH\D�GHùLüWLUPHN�JLEL�ELU�\HWNL\H�VDKLS�GHùLOGLU��(ùHU�YHVD\HW�
PDNDP×�� EDüWDQ� RQD\OD\×S� \�U�UO�ùH� VRNWXùX�ELU� G�]HQOH\L�
FL� LüOHPH� D\N×U×� GDKD� VRQUD� ELUH\VHO� LüOHPOHU� WHVLV� HGHELOLUVH��
YHVD\HWH�WkEL�PDNDP×Q�G�]HQOH\LFL�LüOHPLQLQ�ELU�EDùOD\×F×O×ù×�
NDOPD]�YH�EX�GXUXPGD�YHVD\HW�PDNDP×��YHVD\HWH�WkEL�PDNDP�
�]HULQGH�NDQXQOD�|QJ|U�OPHPLü�LNLQFL�ELU�GHQHWLP�\HWNLVL�ND�
]DQP×ü�ROXU�NL��NDQXQOD�|QJ|U�OPHPLü�E|\OH�ELU�\HWNLQLQ�YHVD�
\HW�PDNDP×�WDUDI×QGDQ�NXOODQ×OPDV×�P�PN�Q�GHùLOGLU��

%X� NRQXGD� )UDQV×]� 'DQ×üWD\×Q×Q� LNL� �QO�� NDUDU×� YDUG×U�� ��
7HPPX]� ����� WDULKOL�9LOOH� GH� &ODPDUW NDUDU×QGD�� )UDQV×]� 'D�
Q×üWD\×��0DOL\H� %DNDQ×Q×Q�� &ODPDUW� %HOHGL\HVLQGH� oDO×üDQ� ELU�
SHUVRQHO�KDNN×QGD��&ODPDUW�%HOHGL\H�0HFOLVLQLQ�ELU�G�]HQOH�
\LFL�LüOHPLQH�D\N×U×�RODUDN�DOG×ù×�ELU�NDUDU×�LSWDO�HWPLü�YH�0D�
OL\H�%DNDQ×Q×Q�EHOHGL\H�PHFOLVLQLQ�G�]HQOH\LFL�LüOHPLQH�D\N×U×�
ELUH\VHO� LüOHP� WHVLV� HGHPH\HFHùLQH�NDUDU�YHUPLüWLU�����)UDQV×]�
'DQ×üWD\×Q×Q�EX�NRQXGDNL� LNLQFL�|QHPOL�NDUDU×����ûXEDW������
WDULKOL�$VVRFLDWLRQ�/HV�DPLV�&KLEHUWD�NDUDU×G×U�����%X�NDUDUD�NRQX�
WHüNLO�HGHQ�ROD\GD��ELU�EHOHGL\H�EDüNDQ×�� o×NDUG×ù×�ELU�G�]HQ�
OH\LFL� LüOHP� LOH� NHQGL� EHOGHVLQGH� NDPS� \DS×OPDV×� NRQXVXQX�
G�]HQOHPLü� YH� EX� DUDGD�EHOLUOL� E|OJHOHUGH�NDPS�\DS×OPDV×Q×�
\DVDNODP×üW×U�� 9HVD\HW� PDNDP×� RODQ� YDOL�� EX� G�]HQOH\LFL� Lü�
OHPH�KLoELU�]DPDQ�NDUü×�o×NPDP×üW×U��%HOHGL\H�EDüNDQ×Q×Q�EX�
G�]HQOH\LFL�LüOHPL�\�U�UO�NWH\NHQ�YDOL��EX�G�]HQOH\LFL�LüOHPH�
D\N×U×�RODUDN��EHOHGL\H�EDüNDQ×Q×Q�NDPS�\DS×OPDV×Q×�\DVDNOD�
G×ù×�\HUOHUGH�NDPS�\DS×OPDV×QD�L]LQ�YHUPLüWLU��9DOLQLQ�NDPS�
L]QL�NDUDU×QD�NDUü×�Do×ODQ�GDYDGD�)UDQV×]�'DQ×üWD\×��YDOLQLQ�L]LQ�
LüOHPLQL� LSWDO� HWPLü�� YDOLQLQ� ELUH\VHO� LüOHPLQLQ�� EHOHGL\H� EDü�
NDQ×Q×Q�G�]HQOH\LFL�LüOHPLQH�D\N×U×�RODPD\DFDù×QD�NDUDU�YHU�
PLüWLU����� )UDQV×]�'DQ×üWD\×Q×Q�NDUDU×�GRùUXGXU��9DOL�� YHVD\HW�
PDNDP×�RODUDN��EHOHGL\H�EDüNDQ×Q×Q�G�]HQOH\LFL�LüOHPLQL�EDü�

���� &RQVHLO� G·eWDW�� �� 7HPPX]� ������9LOOH� GH� &ODPDUW�� 5'&(�� ������ V�����
�1DNOHGHQ��$XE\�YH�'UDJR��RS��FLW���F�,,��V������5DLQDXG��RS��FLW���V������

���� &RQVHLO�G·eWDW��6HFW�����ûXEDW�������$VVRFLDWLRQ�/HV�DPLV�&KLEHUWD��5'&(��
������ V���� �1DNOHGHQ�� &KDSXV��'URLW� DGPLQLVWUDWLI� JpQpUDO�� RS�� FLW��� F�,��
V�������5DLQDXG��RS��FLW���V�����

���� &RQVHLO� G·eWDW�� 6HFWLRQ�� ��� ûXEDW� ������ $VVRFLDWLRQ� /HV� DPLV� &KLEHUWD� 
5'&(��������V�����1DNOHGHQ��5DLQDXG��RS��FLW���V�����
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WDQ�RQDPD\DUDN�HQJHOOH\HELOLUGL��9DOL�EDüWDQ�YHVD\HW�\HWNLVLQL�
NXOODQPDG×ù×QD�J|UH��EHOHGL\H�EDüNDQ×Q×Q�G�]HQOH\LFL�LüOHPLQL�
KXNXND�X\JXQ�YH�\HULQGH�EXOPXüWXU��'DKD�VRQUD�KXNXND�X\�
JXQ�YH�\HULQGH�EXOGXùX�G�]HQOH\LFL�LüOHPH�D\N×U×�RODUDN�ELUH\�
VHO�LüOHP�\DSPDV×QGD�KXNXND�D\N×U×O×N�YDUG×U��9DOL\H�EX�LPNkQ�
WDQ×Q×UVD�� YDOL� NDQXQOD�|QJ|U�OPHPLü�\HQL� ELU� YHVD\HW� \HWNL�
VLQH�NDYXüPXü�ROXU��.DOG×�NL��YDOLQLQ�JHQHOGH�NDUü×�o×NPDG×ù×�
G�]HQOH\LFL� LüOHPH�D\N×U×�ELU� üHNLOGH�ED]×�NLüLOHUH�|]HO� L]LQOHU�
YHUPHVLQLQ�DOW×QGD�SHN�PXKWHPHOHQ�HüLWOLN�LONHVLQH�D\N×U×�ELU�
üHNLOGH�ND\×UPDF×O×N�G�ü�QFHOHUL�\DWDU����

<XNDU×GDNL� |UQHNOHUGH� J|U�OG�ù�� JLEL� G�]HQOH\LFL� LüOHP�
OHULQ�ELUH\VHO� LüOHPOHU��]HULQGH�PXWODN�ELU��VW�QO�ù��YDUG×U��
'�]HQOH\LFL� LüOHPOHU� LOH�ELUH\VHO� LüOHPOHU�oDW×üW×ù×QGD��EXQODU×�
\DSDQ�PDNDPODU�DUDV×QGDNL�LOLüNL�QH�ROXUVD�ROVXQ��G�]HQOH\LFL�
LüOHPOHU��ELUH\VHO� LüOHPOHUGHQ��VW�Q�JHOPHNWHGLU��8ODüW×ù×P×]�
EX�VRQXFD�G�]HQOH\LFL�LüOHPOHULQ�ELUH\VHO�LüOHPOHU��]HULQGHNL��VW�Q-
O�ù�� LONHVL LVPLQL� YHUHELOLUL]��$\U×FD� E|\OH� ELU� LONHQLQ� ROPDV×��
G�]HQOH\LFL�LüOHPOHU�LOH�ELUH\VHO�LüOHPOHU�DUDV×QGDNL�KXNXNv�J�o�
IDUN×�NRQXVXQGD�RUJDQLN��üHNOL��NULWHULQ�GHùLO��PDGGv�NULWHULQ�
JHoHUOL�ROGXùXQX�J|VWHUPHNWHGLU��

9,,��621�%ú5�ú/.(��.$181/$5,1�$1$<$6$�
8<*81/8ø8�.$5ú1(6ú127 

+XNXND�X\JXQOXN�NDULQHVLQLQ�ELU�X]DQW×V×�RODUDN�´NDQXQOD�
U×Q�DQD\DVD�X\JXQOXùX�NDULQHVL��SUHVXPSWLRQ�LQ�IDYRU�RI�WKH�FRQV-
WLWXWLRQDOLW\�RI�ODZV��SUHVXPSWLRQ�RI�FRQVWLWXWLRQDOLW\�µ����YDUG×U�����
%X�NDULQHGHQ�üX�VRQXoODU�o×NPDNWDG×U��.DQXQODU×Q�DQD\DVD\D�
X\JXQ� ROPDV×� NXUDO�� D\N×U×� ROPDV×� LVH� LVWLVQDG×U�� 'ROD\×V×\OD�
$QD\DVD�0DKNHPHVL� |Q�QGH� ELU� NDQXQXQ� DQD\DVD\D� X\JXQ 

���� 5DLQDXG��RS��FLW���V�����
���� %L]� EX� LONHOHUL� GDKD� |QFH� $QD\DVD� +XNXNXQXQ� *HQHO� 7HRULVL� LVLPOL�

NLWDE×P×]GD�LQFHOHPLüWLN��RS��FLW���F�,��V�����������
���� :HVWHO� :RRGEXU\� :LOORXJKE\�� 7KH� &RQVWLWXWLRQDO� /DZ� RI� WKH� 8QLWHG�

States��1HZ�<RUN��%DNHU��9RRUKLV��������F�,��V�����ERRNV�JRRJOH�FRP�WU�
ERRNV"LG �<%X.�$6&],&����

���� $VO×QGD� EX� NDULQH� VDGHFH� NDQXQODU� LoLQ� GHùLO�� SDUOkPHQWR� NDUDUODU×�
GkKLO�E�W�Q�\DVDPD�LüOHPOHUL�LoLQ�JHoHUOLGLU��
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ROGXùXQX�LVSDW�HWPH\H�JHUHN�\RNWXU��.DQXQXQ�DQD\DVD\D�ay-
N×U×�ROGXùXQXQ�LVSDW�HGLOPHVL�JHUHNLU��'ROD\×V×\OD� LVSDW�\�N��
NDQXQXQ�DQD\DVD\D�X\JXQ�ROGXùXQX�GHùLO��D\N×U×�ROGXùXQX�
LGGLD� HGHQOHUH� G�üHU�� %LU� NDQXQXQ� DQD\DVD\D� D\N×U×� ROGXùX�
LVSDW�HGLOPHGLNoH�GH�R�NDQXQXQ�DQD\DVD\D�X\JXQ�ROGXùX�YDU�
VD\×O×U��.H]D�NDQXQXQ�DQD\DVD\D�D\N×U×�ROPDV×�LVWLVQD��X\JXQ�
ROPDV×� LVH� NDLGHGLU��'ROD\×V×\OD� NDLGHOHU� JHQLü�� LVWLVQDODU�GDU�
\RUXPODQ×U�� %X� üX� DQODPD� JHOLU� NL�� ELU� NDQXQXQ� DQD\DVD\D�
X\JXQ�ROXS�ROPDG×ù×�NRQXVXQGD�WHUHGG�W�RUWD\D�o×NDUVD��ND�
QXQXQ�DQD\DVD\D�X\JXQ�ROGXùX�VRQXFXQD�XODü×O×U��'LùHU�ELU�
LIDGH\OH�NDQXQGDNL�ELU�KXVXVXQ�DQD\DVD\D�D\N×U×O×N�WHüNLO�HGLS�
HWPHGLùL�NRQXVXQGD�WHUHGG�W�YDUVD��D\N×U×�ROPDV×�LVWLVQD�ROGX�
ùXQD�J|UH��D\N×U×�ROPDG×ù×�VRQXFXQD�YDU×O×U��

´$QD\DVDOO×N�NDULQHVLµ�$PHULNDQ�DQD\DVD�KXNXNX�OLWHUDW��
U�QGH�\D\J×Q�RODUDN�NXOODQ×ODQ�HVNL�ELU�NDYUDPG×U��$OH[DQGHU�
+DPLOWRQ�����+D]LUDQ������WDULKOL����QXPDUDO×�7KH�)HGHUDOLVW·WH�
PDKNHPHOHULQ�DQFDN��NDQXQ�LOH�DQD\DVD�DUDV×QGD�´X]ODüW×U×OD�
PD]�ELU� NDUü×WO×Nµ�ROGXùXQGD��NDQXQX�JHoHUVL]�N×ODELOHFHùLQL�
\D]P×üW×U�����&KLHI�-XVWLFH�7LOJKPDQ�������\×O×QGD��$PHULND�%LU�
OHüLN�'HYOHWOHUL�<�NVHN�0DKNHPHVL� YH�%LUOHüLN�'HYOHWOHUGHNL�
GLùHU�PDKNHPHOHULQ�ELU�\RUXP�LONHVL�RODUDN��´ELU�\DVDPD�LüOH�
PLQLQ�PDNXO�ELU�ü�SKH\H�\HU�YHUPH\HFHN�GHUHFHGH�DSDo×N�ELU�
üHNLOGH� DQD\DVD\D� D\N×U×� ROPDG×NoD� JHoHUVL]� ROGXùXQD� NDUDU�
YHUHPH\HFHNOHULQL��WKDW�DQ�$FW�RI�WKH�OHJLVODWXUH�LV�QRW�WR�EH�GHFOD-
UHG�YRLG�XQOHVV�WKH�YLRODWLRQ�RI�WKH�FRQVWLWXWLRQ�LV�VR�PDQLIHVW�DV�WR�
OHDYH�QR�URRP�IRU�UHDVRQDEOH�GRXEW�µ�NDEXO�HWWLùLQL�\D]PDNWDG×U�����
$%'·GH�EX�LONH�QHGHQL\OH�NDQXQODU×Q�DQD\DVD\D�D\N×U×�ROGXùX�
NRQXVXQGD�LVSDW�\�N�Q�Q�EXQX�LGGLD�HGHQ�WDUDID�DLW�ROGXùX�
NDEXO�HGLOPHNWHGLU��

���� ´,I� WKHUH� VKRXOG�KDSSHQ� WR�EH�DQ� LUUHFRQFLODEOH�YDULDQFH�EHWZHHQ� WKH�
WZR�� WKDW� ZKLFK� KDV� WKH� VXSHULRU� REOLJDWLRQ� DQG� YDOLGLW\� RXJKW�� RI�
FRXUVH��WR�EH�SUHIHUUHG��RU��LQ�RWKHU�ZRUGV��WKH�&RQVWLWXWLRQ�RXJKW�WR�EH�
SUHIHUUHG�WR�WKH�VWDWXWH��WKH�LQWHQWLRQ�RI�WKH�SHRSOH�WR�WKH�LQWHQWLRQ�RI�
WKHLU�DJHQWVµ��$OH[DQGHU�+DPLOWRQ��7KH�)HGHUDOLVW�1R������KWWS���ZZZ��
FRQVWLWXWLRQ�RUJ��IHG�IHGHUD���KWP���

��� &RP��Y��6PLWK����%LQ������1DNOHGHQ��-DPHV�%UDGOH\�7KD\HU��´7KH�2ULJLQ�
DQG�6FRSH�RI� WKH�$PHULFDQ�'RFWULQH�RI�&RQVWLWXWLRQDO�/DZµ��Harvard 
/DZ�5HYLHZ��9RO�����1R�����2FW��������V������
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<RUXP�\DS×O×UNHQ�\XNDU×GDNL�LONHOHUH�X\XOXUVD�KkNLP�NH\�
ÀOLNWHQ�X]DNODüP×ü�ROXU��%X�LONHOHU�REMHNWLI�LONHOHUGLU�YH�KHUNHV�
WDUDI×QGDQ�D\Q×�üHNLOGH�X\JXODQDELOLUOHU��'ROD\×V×\OD�WDUW×üPDO×�
VRUXQODUGD�EX�LONHOHU�X\JXODQDUDN�|QFHGHQ�KHUNHV�WDUDI×QGDQ�
WDKPLQ�HGLOHELOHQ�FHYDSODU�YHULOHELOLU��+kNLPLQ�\RUXP�\DSDU�
NHQ�EX�LONHOHUH�X\PDV×�KkNLPL�GH�UDKDWODW×U��%X�LONHOHU�X\DU×QFD�
NDUDU�YHUHQ�KkNLPLQ�VL\DVv�P�ODKD]DODUOD�NDUDU�YHUGLùLQL�LGGLD�
HWPHN�oRN�]RUGXU��%X�LONHOHUH�X\DUDN�NDUDU�YHUHQ�ELU�KkNLPLQ�
QH�NDUDU�YHUHFHùL�|QFHGHQ�WDKPLQ�HGLOHELOLU��+kNLPOHULQ�NDUDU�
ODU×Q×Q�|QFHGHQ�WDKPLQ�HGLOPHVL�KXNXN�J�YHQOLùLQL�YH�GROD\×�
V×\OD�KXNXN�GHYOHWL�LONHVLQL�J�oOHQGLULU��

<XNDU×GD�Do×NODPD\D�oDO×üW×ù×P×]�´\RUXP�LONHOHULµ��ELUH\OH�
ULQ�GDYUDQ×üODU×Q×�G�]HQOH\HQ�LONHOHU�GHùLO��KXNXN�X\JXOD\×F×�
ODU×QD��|]HOOLNOH�GH�KkNLPOHUH�KLWDS�HGHQ�LONHOHUGLU��

<XNDU×GD�J|UG�ù�P�]�LONHOHUGHQ�SHN�D]×Q×Q�SR]LWLI�WHPHOL�
YDUG×U��gUQHùLQ� 7�UNL\H·GH� ´VXoODU×Q� YH� FH]DODU×Q� NDQXQvOLùL�
LONHVLµQLQ�KHP�DQD\DVDO��$QD\DVD��P������KHP�GH�NDQXQv��7&.��
P���� WHPHOL� YDUG×U�� .H]D� FH]D� NDQXQODU×Q×Q� X\JXODQPDV×Q�
GD�JHQLüOHWLFL�\RUXP�YH�N×\DV�\DVDù×Q×Q�NDQXQv�WHPHOL�YDUG×U�
�7&.��P�����.H]D�ED]×� LONHOHULQ�� |UQHùLQ� OH[� VXSHULRU� LONHVLQLQ�
$QD\DVDO�YH�NDQXQv�WHPHOOHULQLQ�ROGXùX�GD�V|\OHQHELOLU��gUQH�
ùLQ�$QD\DVDP×]×Q� ��·LQFL�PDGGHVLQGHNL� ´kanunlar Anayasaya 
D\N×U×�RODPD]µ�K�NP�Q�Q�OH[�VXSHULRU�LONHVLQLQ�SR]LWLI�WHPHOL�RO�
GXùXQX�V|\OH\HELOLUL]��

$QFDN�EX�W�U�LVWLVQDODU�G×ü×QGD�\XNDU×GDNL�LONHOHULQ�ELU�SR�
]LWLI�WHPHOL�\RNWXU�YH�SR]LWLI�KXNXN�Do×V×QGDQ�KkNLPL�EDùODG×N�
ODU×�V|\OHQHPH]��%X�LONHOHULQ�KkNLPL�EDùODPDV×�LoLQ��EHONL�EXQ�
ODU×��0HFHOOHQLQ� �� LOk� ����PDGGHOHULQGH� ROGXùX�JLEL��0HGHQv�
.DQXQXQ�YH�&H]D�.DQXQXQXQ�EDüODQJ×o�N×V×PODU×QGD�VD\PDN�
JHUHNLU��.H]D�EX�LONHOHULQ�ED]×ODU×Q×�$QD\DVD\D�GD�DOPDNWD�\D�
UDU�RODELOLU��%X�üHNLOGH�EX�LONHOHUH�SR]LWLI�ELU�EDùOD\×F×O×N�ND]DQ�
G×U×ODELOLU��1LWHNLP��2VPDQO×�G|QHPLQGH�EX�LONHOHULQ�SHN�oRùX�
0HFHOOHGH�VD\×OP×üW×�YH�GROD\×V×\OD�EXQODU��SR]LWLI�KXNXN�NXUD�
O×\G×ODU��$\Q×�üH\�J�Q�P�]GH�GH�\DS×ODELOLU��1DV×O�0HFHOOHGH�
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´EHUDHW�L�]LPPHW�DV×OG×Uµ��P����YH�´V×IDW�×�DU×]DGD�DVORODQ�DGHPGLUµ 
�P����JLEL�K�N�POHU�\HU� DO×\RU� LVH�� EXJ�Q�GH� D\Q×�K�N�POHU�
$QD\DVD\D��0HGHQv� .DQXQD� YH� &H]D� .DQXQXQD� NR\XODELOLU��
%|\OHFH� EX� LONHOHU� KkNLPL� GH� EDùOD\DQ� SR]LWLI� KXNXN� NXUDO×�
KkOLQH�JHOLUOHU��

$QFDN�üX�DQ�LoLQ�EX�LONHOHULQ�oRN�E�\�N�ELU�N×VP×Q×Q�SR]LWLI�
WHPHOGHQ�PDKUXP�ROGXùXQX�LWLUDI�HWPHN�]RUXQGD\×]��'ROD\×�
V×\OD�EXQODU×Q�H]LFL�oRùXQOXùX�ELUHU�SR]LWLI�KXNXN�LONHVL�GHùLO�
GLU�� %X� LONHOHU�� ELUHU�SR]LWLI� KXNXN� LONHVL� ROPDG×NODU×QD�J|UH��
ELUHU�WDELv�KXNXN�LONHVLGLUOHU��$QFDN�EXQODU×Q�WDELv�KXNXN�LONHVL�
ROPDODU×�NH\À�ROPDODU×�DQODP×QD�JHOPHPHNWHGLU��1DV×O�PDWH�
PDWLN�YH�PDQW×N�LONHOHUL�NLüLGHQ�NLüL\H�GHùLüHQ�LONHOHU�GHùLOOHU�
LVH�� \RUXP� LONHOHUL� GH� NLüLGHQ� NLüL\H� GHùLüHQ� LONHOHU� GHùLOGLU��
<XNDU×GD�J|UG�ù�P�]�\RUXP�LONHOHUL��Hü\DQ×Q�WDELDW×QGDQ�o×�
NDU×OP×ü�UDV\RQHO�LONHOHUGLU��%XQODU��$NGHQL]�KDY]DV×QGD������
\×OO×N� ELU� V�UHo� LoLQGH� KXNXNoXODU� WDUDI×QGDQ� J|]OHQPLü� YH�
LIDGH�HGLOPLü� LONHOHUGLU��$QFDN�EXQODU×�KXNXNoXODU� LFDW�HWPH�
PLüWLU��1DV×O�gNOLG·LQ�WHRUHPOHUL��LON�GHID�gNOLG�WDUDI×QGDQ�GLOH�
JHWLULOPLü�ROVDODU�GD�Hü\DQ×Q�WDELDW×QGDQ�o×NDQ�LONHOHUVH��\RUXP�
LONHOHUL�GH�D\Q×�üHNLOGH�Hü\DQ×Q�WDELDW×QGDQ�o×NDQ�LONHOHUGLU��

1DV×O� PDWHPDWLN� NXUDOODU×� UHVPv� ELU� PDWHPDWLN� RWRULWHVL�
WDUDI×QGDQ�NRQXOPDP×ü� LVH��EL]LP�\XNDU×GD�Do×NODPD\D�oDO×ü�
W×ù×P×]�\RUXP�LONHOHULQLQ�GH�DQD\DVD�YH\D�NDQXQ�NR\XFX� WD�
UDI×QGDQ� NRQXOPDV×QD� LKWL\DoODU×� \RNWXU�� %X� LONHOHU��gNOLG·LQ�
WHRUHPOHUL�NDGDU�Do×N��Hü\DQ×Q�WDELDW×QGDQ�o×NDQ��KHU�KXNXNoX�
WDUDI×QGDQ�NROD\FD�NDEXO� HGLOHFHN� LONHOHUGLU�� %LU�PDWHPDWLNoL�
gNOLG·LQ� WHRUHPOHULQL� QDV×O� NDEXO� HGL\RU� LVH�� ELU� KXNXNoX� GD�
\XNDU×GD� Do×NODPD\D� oDO×üW×ù×P×]� \RUXP� LONHOHULQL� R� üHNLOGH�
NDEXO�HWPHOLGLU��gNOLG·LQ�´ELU��oJHQGH�E�\�N�Do×�NDUü×V×QGDNL�NH-
QDU��GLùHU�NHQDUODUGDQ�E�\�NW�Uµ�üHNOLQGHNL�WHRUHPL�QDV×O�DSDo×N�
GRùUX� LVH�� QDV×O� EX� WHRUHP� ����� \×OG×U� E�W�Q�PDWHPDWLNoLOHU�
WDUDI×QGDQ�GRùUX�RODUDN�NDEXO�HGLOL\RU�YH�X\JXODQ×\RU�LVH��KX�
NXNWD�́ LVWLVQDODU�GDU�\RUXPODQ×Uµ�LONHVL�GH�R�GHUHFH�DSDo×N�GRùUX�
ELU�LONHGLU�YH�E�W�Q�KXNXNoXODU�WDUDI×QGDQ�GRùUX�RODUDN�NDEXO�
HGLOLS�X\JXODQPDO×G×U��´%LU��oJHQGH�E�\�N�Do×�NDUü×V×QGDNL�NHQDU��
GLùHU�NHQDUODUGDQ�E�\�NW�Uµ�WHRUHPLQL�QDV×O�gNOLG�LFDW�HWPHPLü�
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LVH��́ LVWLVQDODU�GDU�\RUXPODQ×Uµ�LONHVLQL�GH�ELU�KXNXNoX�LFDW�HWPH�
PLüWLU��+HU� LNL� LONH�GH�Hü\DQ×Q�WDELDW×QGDQ�ND\QDNODQ×U��1DV×O�
ELU�PDWHPDWLNoL��ELU�JHRPHWUL�SUREOHPLQL�o|]HUNHQ��´ELU��oJHQ�
GH�E�\�N�Do×�NDUü×V×QGDNL�NHQDU��GLùHU�NHQDUODUGDQ�E�\�NW�Uµ�
WHRUHPLQH�LKWL\DF×�YDU�LVH��ELU�KXNXNoXQXQ�GD��ELU�KXNXN�SURE�
OHPLQL� o|]HUNHQ� ´LVWLVQDODU� GDU� \RUXPODQ×Uµ� LONHVLQH� LKWL\DF×�
YDUG×U��1DV×O�´ELU��oJHQGH�E�\�N�Do×�NDUü×V×QGDNL�NHQDU��GLùHU�
NHQDUODUGDQ�E�\�NW�Uµ�WHRUHPLQL�ELOPHGHQ�YH�EXQX�G�U�VWoH�
X\JXODPDGDQ�ELU�PDWHPDWLNoL�ROXQDPD]�LVH�´LVWLVQDODU�GDU�\R�
UXPODQ×Uµ� LONHVLQL� ELOPHGHQ�YH�EXQX�G�U�VWoH�X\JXODPDGDQ�
GD�KXNXNoX�ROXQDPD]��

+XNXN��DQFDN�gNOLG·LQ�WHRUHPOHUL�PLVDOL��GRùUXOXùX�DSDo×N�
RODQ�LONHOHULQ�JHOLüWLULOGLùL�YH�EX�LONHOHULQ�E�W�Q�KXNXNoXODU�WD�
UDI×QGDQ�EHQLPVHQLS�VWDQGDUW�RODUDN�X\JXODQG×ù×�J�Q�´ELOLPµ�
ROPD�V×IDW×Q×�KDN�HGHFHNWLU��úüWH�DQFDN�R�J�Q��KXNXN�SUREOHPOH�
UL�E�W�Q�KXNXNoXODU�WDUDI×QGDQ�D\Q×�üHNLOGH�o|]�POHQHFHNWLU��
%|\OH�ELU�VLVWHPGH�PDKNHPH�NDUDUODU×�GD�|QFHGHQ�GRùUX�ROD�
UDN� WDKPLQ�HGLOHELOHFHNWLU�� úüWH�DQFDN�E|\OH�ELU� VLVWHPGH��KX�
NXN�J�YHQOLùL�YH�GROD\×V×\OD�KXNXN�GHYOHWL�LONHVL�JHUoHNOHüPLü�
RODFDNW×U��(ùHU�ELU�J�Q�EX�KD\DO�JHUoHNOHüLUVH��LüWH�R�]DPDQ�LQ�
VDQ×Q�LQVDQD�GHùLO��LQVDQ×Q�NXUDOODUD�LWDDW�HGHUHN�\DüD\DFDù×Q×�
V|\OH\HELOLUL]��

%ú%/ú<2*5$)<$
$'(/(<(��*DEULHO���HW�DO����:RUOG�'LFWLRQDU\�RI�)RUHLJQ�([SUHVVLRQV��$�5HVRXUFH�

IRU�5HDGHUV�DQG�:ULWHUV��%ROFKD]\�&DUGXFFL�3XEOLVKHUV�������
$/ú�+$<'$5��'�UHU�·O�+XNNDP�6HUKX�0HFHOOHWL·O�$KNDP��<D]×�oHYULPL��5DüLW�

*�QGRùGX�YH�2VPDQ�(UGHP���úVWDQEXO��*�O�1HüUL\DW��7DULK�<RN������"���
&LOW�,��

$8%<��-HDQ�0DULH��YH�5RODQG�'UDJR��7UDLWp�GH�FRQWHQWLHX[�DGPLQLVWUDWLI��3DULV��
/*'-��úNLQFL�%DVN×��������F�,,�

$<',1��$OL�5×]D���´&XPKXUEDüNDQO×ù×�6HoLPLQH�%DüND�*|]OH�%DNDPDPDNµ��
KWWS���KDEHU�VRO�RUJ�WU��\D]DUODU�DOL�UL]D�D\GLQ�FXPKXUEDVNDQOLJL�VHFL�
PLQH�EDVND�JR]OH�EDNDPDPDN�����������$ùXVWRV�������

%$78+$1��+�VH\LQ��YH�7HR�*U�QEHUJ��0RGHUQ�0DQW×N��$QNDUD��2UWD�'RùX�
7HNQLN�hQLYHUVLWHVL�<D\×QODU×�����%DVN×��������

%(5.ú��$OL�+LPPHW����+D]����0HFHOOH�L�$KNDP�×�$GOL\H��$QNDUD��%7+$�(QVWL�
W�V��������
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%(5.ú��$OL�+LPPHW���+XNXN�0DQW×ù×�YH�7HIVLU��$QNDUD��*�QH\�0DWEDDF×O×N��
�����

%ú/*(��1HFLS���+XNXN�%DüODQJ×F×��+XNXNXQ�7HPHO�.DYUDP�YH�.XUXPODU×��$QND�
UD��7XUKDQ�.LWDEHYL������%DVN×�������

%ú/0(1��gPHU�1DVXKL���+XNXN×�úVODPL\\H�YH�,VODKDW×�)×NKL\\H�.DPXVX��úVWDQ�
EXO��%LOPHQ�<D\×QHYL��������&LOW����

%289,(5� �-RKQ��� $� /DZ� 'LFWLRQDU\�� 3KLODGHOSKLD�� &KLOGV� 	� 3H�
WHUVRQV�� ��� %DVN×�� ������ F�,,� �KWWS���ERRNV�JRRJOH�FRP�WU�
ERRNV"LG P,V]$4$$0$$-	OSJ��

&$'$57��-DFTXHV���,QVWLWXWLRQV�SROLWLTXHV�HW�GURLW�FRQVWLWXWLRQQHO��3DULV�(FRQR�
PLFD��ho�QF��%DVN×��������&LOW�,�

&+$386��5HQp���'URLW�DGPLQLVWUDWLI�JpQpUDO��3DULV��0RQWFKUHVWLHQ������%DVN×��
������F�,�

&2+21��5DFKHO���´+XPH·V�0RUDO�3KLORVRSK\µ��7KH�6WDQIRUG�(QF\FORSHGLD�RI�
3KLORVRSK\��)DOO������(GLWLRQ���(GZDUG�1��=DOWD��HG�����KWWS���SODWR�VWDQ�
IRUG�HGX��DUFKLYHV��IDOO�����HQWULHV�KXPH�PRUDO�!��

&2167$17,1(6&2� �9ODG��YH�6WpSKDQH�3LHUUp�&DSV��'URLW� FRQVWLWXWLRQQHO��
3DULV��38)�������

'$9,'� �5HQp��� ´6RXUFHV� RI� /DZµ�� ,QWHUQDWLRQDO� (QF\FORSHGLD� RI� &RPSDUDWLYH�
Law� �(GLWHG�E\�.��=ZHLJHUW� DQG�.��'UREQLJ���9RO�� ,,��7KH�/HJDO�6\VWHPV�
RI�WKH�:RUOG��7KHLU�&RPSDULVRQ�DQG�8QLÀFDWLRQ���&KLHI�(GLWRU�5HQp�'DYLG���
7KH�+DJXH��0DUWLQXV�1LMKRII�3XEOLVKHUV�� ������ F�,,��ERRNV�JRRJOH�FRP�
WU�ERRNV"LG RM�S���T��8&!����$ùXVWRV�������

'(0ú5��$EGXOODK���0HFHOOH�YH�.�OOv�.DLGHOHU��úVWDQEXO�� ,ü×N�$NDGHPL�<D\×Q�
ODU×��������

'(9(//ú2ø/8��)HULW���2VPDQO×FD�7�UNoH�$QVLNORSHGLN�/XJDW��$QNDUD��$\G×Q�
.LWDEHYL�������

',*(67$� ���� ���� ��� �KWWS���ZZZ�WKHODWLQOLEUDU\�FRP�MXVWLQLDQ�GLJHVW���
VKWPO�����$ùXVWRV������

('ú6��6H\IXOODK���0HGHQL�+XNXND�*LULü�YH�%DüODQJ×o�+�N�POHUL��$QNDUD��$�h��
+XNXN�)DN�OWHVL�<D\×QODU×�������

(5'2ø$1��0HKPHW���)×N×K�YH�+XNXN�7HULPOHUL�6|]O�ù���úVWDQEXO��(QVDU�1Hü�
UL\DW�����%DVN×�������

(8&/,'·6�(OHPHQWV�RI�*HRPHWU\�� IURP�(XFOLGLV�(OHPHQWD�� HGLGLW�HW�/DWLQH� LQ�
WHUSUDWDWXV�HVW�,��/��+HLEHUJ��HGLWHG�DQG�SURYLGHG�ZLWK�D�PRGHUQ�(QJOLVK�
WUDQVODWLRQ�E\�5LFKDUG�)LW]SDWULFN��KWWS���IDUVLGH�SK�XWH[DV�HGX�HXFOLG�
(OHPHQWV�SGI������$ùXVWRV�������

*$51(5��%U\DQ�$����(G����%ODFN·V�/DZ�'LFWLRQDU\��6W��3DXO��0LQQ���:HVW�*UR�
XS�����%DVN×��������

*,&48(/��-HDQ���'URLW�FRQVWLWXWLRQQHO�HW� LQVWLWXWLRQV�SROLWLTXHV��3DULV��0RQWF�
KUHVWLHQ������%DVN×�������� V�����9ODG�&RQVWDQWLQHVFR�YH�6WpSKDQH�3LHUUp�
&DSV��'URLW�FRQVWLWXWLRQQHO��3DULV��3UHVVHV�8QLYHUVLWDLUHV�GH�)UDQFH��7KH�
PLV�GURLW�SXEOLF��������V�����

*,5$8'28;��-HDQ���/D�*XHUUH�GH�7URLH�Q·DXUD�SDV�OLHX��3DULV��(GLWLRQV�%HUQDUG�
*UDVVHW��/H�/LYUH�GH�SRFKH��������

*2(7+(��-��:��YRQ���Faust��7DQVODWHG�E\�$QQD�6ZDQZLFN���1HZ�<RUN��3�)��
&ROOLHU�	�6RQ��7KH�+DUYDUG�&ODVVLFV������²����3DUW�,��6DW×U����������������
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�ZZZ�EDUWOHE\�FRP�EU�������KWPO�����$ùXVWRV��������
*2(7+(��-��:��YRQ���)DXVW��dHYLUL��6DGL�,UPDN��úVWDQEXO��úVWDQEXO�.LWDSHYL��

�����
*g=/(5��.HPDO���´&XPKXUEDüNDQ×�$EGXOODK�*�O·�Q�*|UHY�6�UHVL�1H�.D�

GDUG×U�YH�%X�*|UHY�6�UHVL�.DQXQOD�%HOLUOHQHELOLU�PL"µ��7HUD]L�$\O×N�+XNXN�
'HUJLVL��<×O����6D\×�����ûXEDW�������V��������ZZZ�DQD\DVD�JHQ�WU�JRUHY�
VXUHVL�KWP!�����$ùXVWRV��������

*g=/(5��.HPDO���´5HDOLVW�<RUXP�7HRULVL�YH�0HNDQLVW�$QD\DVD�$QOD\×ü×µ��
$QD\DVD�<DUJ×V×��$QNDUD��$QD\DVD�0DKNHPHVL�<D\×QODU×��������V����������

*g=/(5��.HPDO���$QD\DVD�+XNXNXQXQ�*HQHO�7HRULVL��%XUVD��(NLQ������
*g=/(5��.HPDO���'HYOHW�%DüNDQODU×��%LU�.DUü×ODüW×UPDO×�$QD\DVD�+XNXNX�úQFH-

OHPHVL��%XUVD��(NLQ�������
*g=/(5��.HPDO���'HYOHWLQ�*HQHO�7HRULVL��%XUVD��(NLQ�����%DVN×������
*g=/(5��.HPDO���7�UN�$QD\DVD�+XNXNX�'HUVOHUL��%XUVD��(NLQ������%DVN×������� 
*g=/(5��.HPDO���7�UN�$QD\DVD�+XNXNX��%XUVD��(NLQ��������
*g=h%h<h.��$��ûHUHI���+XNXND�*LULü�YH�+XNXNXQ�7HPHO�.DYUDPODU×��$QNDUD��

7XUKDQ�.LWDEHYL�����%DVN×��������V����
*5,'(/� �-HDQ�3LHUUH���1RWLRQV� IRQGDPHQWDOHV� GH� GURLW� HW� GURLW� IUDQoDLV�� 3DULV��

'DOOR]�������
*5=(*25&=<.��&KULVWRSKH���)UDQoRLVH�0LFKDXW�YH�0LFKHO�7URSHU��(G����Le 

SRVLWLYLVPH�MXULGLTXH��3DULV��%UX[HOOHV��/�*�'�-���6WRU\�6FLHQWLD�������
*h5ú=��$GQDQ���+XNXN�%DüODQJ×F×��$QNDUD��6L\DVDO�.LWDEHYL������%DVN×�������
+$*8(��5RG���0DUWLQ�+DUURS�YH�6KDXQ�%UHVOLQ��&RPSDUDWLYH�*RYHUQPHQW�DQG�

3ROLWLFV�� $Q� ,QWURGXFWLRQ��+RXQGPLOOHV�� 3DOJUDYH�0DFPLOODQ� 3UHVV�� '|U�
G�QF��%DVN×��������

+$0ú/721��$OH[DQGHU���7KH�)HGHUDOLVW�1R������ZZZ�FRQVWLWXWLRQ�RUJ�IHG�
IHGHUD���KWP!�

KWWS���DOHSK��FODUNX�HGX�aGMR\FH�MDYD�HOHPHQWV�ERRN,�ERRN,�
KWPO�SRVWV�����$ùXVWRV�������

KWWS���ZZZ�DGPLQ�FK�FK�I�UV�����D��KWPO�
KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O JXQGHP	LG ���� ���� $ùXVWRV�

������
KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O JXQGHP	LG ���� ���� $ùXVWRV�

������
KWWS���ZZZ�ÀQGODZ�FRP�FDVHFRGH�FRQVWLWXWLRQ���
KWWS���ZZZ�PDWHPDWLNQHW�FRP�PDNDOHOHU����RNOLGLQ�HOHPDQODU�LVLPOL�

NLWDEL�KWPO��
+80(� �'DYLG���7UHDWLVH� RI� +XPDQ�1DWXUH�� ������ %RRN� ,,,�� 3DUW� ,�� 6HFWLRQ� ,�

�KWWS���ERRNV�JRRJOH�FRP�DX�ERRNV"LG �6S�%�=G\$<&	SJ 3$�����
ú/+$1��&HQJL]���0HFHOOH��+XNXQ�'RNVDQ�'RNX]�úONHVL��úVWDQEXO��7�UNL\H�(NR�

QRPLN�YH�7RSOXPVDO�7DULK�9DNI×�<D\×Q�������
.$/,12:6.,� �*HRUJHV��� ,QWURGXFWLRQ� j� OD� ORJLTXH� MXULGLTXH�� pOpPHQWV� GH�

VpPLRWLTXH�MXULGLTXH��ORJLTXH�GHV�QRUPHV�HW�ORJLTXH�MXULGLTXH��3DULV��/�*�'�-���
������

.$5$<$/d,1� �<DüDU��� +XNXNGD� gùUHWLP�.D\QDNODU�0HWRG�3UREOHP� d|]PH��
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$QNDUD��%7+$(�<D\×QODU×�����%DVN×�������
.(/6(1��+DQV���7KpRULH�JpQpUDOH�GHV�QRUPHV���7UDGXLW�GH�O·$OOHPDQG�SDU�2OL�

YLHU�%HDXG�HW�)DEULFH�0DONDQL���3DULV��3�8�)���������
.(/6(1��+DQV���7KpRULH�SXUH�GX�GURLW��7UDGXFWLRQ�IUDQoDLVH�GH�OD��H�pGLWLRQ�GH�

OD�´5HLQH�5HFKWVOHKUHµ�SDU�&KDUOHV�(LVHQPDQQ��3DULV��'DOOR]��������V�����
�����

/$8%$'Ë5(��$QGUp�GH���-HDQ�&ODXGH�9HQH]LD�YH�<YHV�*DXGHPHW��7UDLWp�GH�
GURLW�DGPLQLVWUDWLI��3DULV��/�*�'�-�������%DVN×��������F�,��

g=%8'81��(UJXQ��YH�<×OPD]�$OLHIHQGLRùOX��´7�UNL\H�5DSRUXµ��LQ�Anaya-
VD�<DUJ×V×��$YUXSD�$QD\DVD�0DKNHPHOHUL�.RQIHUDQV×�����1LVDQ�������/L]ERQ�Þ 
$QNDUD��$QD\DVD�0DKNHPHVL�<D\×QODU×��������V���������

38%/,/,86� 6<586�� 6HQWHQWLDH� �0�g�� ��� \�]\×O�� �KWWS���ZZZ�WKHODWLQOLE�
UDU\�FRP��V\UXV�KWPO!�����$ùXVWRV��������

5$,1$8'��-HDQ�0DULH���/D�GLVWLQFWLRQ�GH�O·DFWH�UpJOHPHQWDLUH�HW�GH�O·DFWH�LQGLYL-
GXHO��3DULV��/*'-��������

5$3$/-(��6WHZDUW��YH�5REHUW�/��/DZUHQFH��$�'LFWLRQDU\�RI�$PHULFDQ�DQG�(QJ-
OLVK�/DZ�ZLWK�'HÀQLWLRQV�RI�WKH�7HFKQLFDO�7HUPV�RI�WKH�&DQRQ�DQG�&LYLO�/DZV��
-HUVH\�&LW\��)UHGHULFN�&��/LQQ�	�&R���������5HSULQWHG������E\�7KH�/DZER�
RN�([FKDQJH���V������KWWS���ERRNV�JRRJOH�FRP�WU��

528*(9,1�%$9,//(��0LFKHO���5HQDXG�'HQRL[�GH�6DLQW�0DUF�YH�'DQLHO�/D�
EHWRXOOH��/HoRQV�GH�GURLW�DGPLQLVWUDWLI��3DULV��+DFKHWWH��������

6$1&7,�7+20$(�'(�$48,12�6FULSWXP�VXSHU�6HQWHQWLLV� OLEHU� ,9�D�GLV�
WLQFWLRQH�;9,�DG�GLVWLQFWLRQHP�;9,,�>�����@�6XSHU�6HQW���OLE����G�����T����D��
��TF����V��F�����KWWS���ZZZ��FRUSXVWKRPLVWLFXP�RUJ�VQS�����KWPO���

ûú0ûú5*ú/��$KPHW��YH�(NUHP�%XùUD�(NLQFL��$KPHG�&HYGHW�3DüD�YH�0HFHOOH��
úVWDQEXO��.7%�<D\×QODU×�������

6=2%2� �1LFN��� ´,QWHUSUHWLQJ� 3RZHU�� 7KH� 3ULQFLSOH� RI� /HDVW� $XWKRULW\µ��
KWWS���V]DER�EHVW�YZK�QHW�LQWHUSUHWLQJSRZHU�KWPO�����$ùXVWRV��������

7(55e��)UDQoRLV���,QWURGXFWLRQ�JpQpUDOH�DX�GURLW��3DULV��'DOOR]�����%DVN×�������
7+$<(5��-DPHV�%UDGOH\���´7KH�2ULJLQ�DQG�6FRSH�RI�WKH�$PHULFDQ�'RFWULQH�

RI�&RQVWLWXWLRQDO�/DZµ��+DUYDUG�/DZ�5HYLHZ��9RO�����1R�����2FWREHU��������
V���������

9(5=,-/� �-DQ� +HQGULN� :LOOHP��� ,QWHUQDWLRQDO� /DZ� LQ� +LVWRULFDO� 3HUV-
SHFWLYH�� /HLGHQ�� 6LMWKRII�� ������ 9RO�� 9,�� �ERRNV�JRRJOH�FRP�WU�
ERRNV"LVEQ ����������!��

9/$&+26��*HRUJHV���/HV�SULQFLSHV�JpQpUDX[�GX�GURLW�DGPLQLVWUDWLI��3DULV��(O�
OLSVHV�������

:,//28*+%<� �:HVWHO� :RRGEXU\��� 7KH� &RQVWLWXWLRQDO� /DZ� RI� WKH� 8QLWHG�
States��1HZ�<RUN�� %DNHU�� 9RRUKLV�� ������ F�,�� V���� �ERRNV�JRRJOH�FRP�WU�
ERRNV"LG �<%X.�$6&],&����

<$=,5��(OPDO×O×�0��+DPGL���(OIDEHWLN�úVODP�+XNXNX�YH�)×N×K�,VW×ODKODU×�.DPXVX�
�+D]×UOD\DQ��6×WN×�*�OOH���úVWDQEXO��(VHU�1HüUL\DW��������&LOW�,9��V������

<(øú1��$EGXOODK���<HQL�/�JDW��úVWDQEXO��+L]PHW�<D\×QODU×��7DULK�<RN�������"���
<,/',5,0��0XVWDID���0HFHOOHQLQ�.�OOL�.DLGHOHUL��ú]PLU��ú]PLU�úODKL\DW�)DN�OWHVL�

<D\×QODU×�������
=2//(5��(OLVDEHWK���'URLW�FRQVWLWXWLRQQHO��3DULV��38)��úNLQFL�%DVN×��������ʄ
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1 

*� .Ro�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�$QD\DVD�+XNXNX�$QDELOLP�'DO×�gùUH�
WLP�h\HVL

3URI�� 'U�� )$=,/� 6$ø/$0� �2WXUXP� %DüNDQ×��� .HPDO�
*|]OHU·LQ�ELOGLULVL�����$ùXVWRV·WD�J|QGHULOGL��<DQL� WDP�ELU�D\��
KDWWD�ELU�D\GDQ�GD�|QFH�GL\HELOHFHùLPL]�ELU�V�UH�LoLQGH�J|QGH�
ULOGL��%LOGLUL�EDQD����VD\ID�RODUDN�XODüW×ù×QGD��|QFH�ELUD]��UN�
W�P�� 6RQUD� RNXPD\D�EDüODG×P�� VRQ�GHUHFH� DN×F×�� NROD\� DQOD�
ü×ODQ�� VDGH� ELU� GLO�� 5DKDWO×NOD� RNXQDELOL\RU� YH� üLPGL� J|UG�P�
NL��R����VD\IDO×N�ELOGLUL��D\Q×�DN×F×O×N�YH�VDGHOLNOH����GDNLNDGD�
GD�VXQXODELOGL��.HQGLVLQH�EX�\|QGHQ�WHüHNN�U�HGL\RUXP��7DELL�
EHQLP�GH�V|\OH\HFHNOHULP�RODFDN�LOHULGH�

ûLPGL�V|]��%HUWLO�(PUDK�2GHU·H�YHUHOLP��2QGDQ�VRQUD�JHQo�
DUNDGDü×P×]�%�OHQW�<�FHO·H��DPD�%�OHQW·WHQ�|QFH�ELU�DUD�YHUH�
FHùL]��%HUWLO�(PUDK�2GHU·LQ�NRQXüPDV×QGDQ�VRQUD�ELU����GDNL�
ND�DUDP×]�YDU�
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3URI��'U��%HUWLO�(PUDK�2GHU*

*LULü

$QD\DVD�\DUJ×V×QGD�WHPHO�KDN�YH�|]J�UO�NOHULQ�\RUXPX�NR�
QXVXQD� RGDNODQDQ�EX� oDO×üPD�� VRUXQVDO×�� �����$QD\DVD�GHùL�
üLNOLNOHUL� VRQUDV×� JHOLüHQ� DQD\DVDO� LoWLKDW� �]HULQGHQ� KXNXNVDO�
\|QWHP�×ü×ù×QGD�HOH�DODQ�ELU�LQFHOHPHGLU�������$QD\DVD�GHùLüLN�
OLNOHUL�LOH�EHOLUOL�WHPHO�KDN�YH�|]J�UO�N�NDWHJRULOHUL�LoLQ�$QD\DVD�
0DKNHPHVL·QH�ELUH\VHO�EDüYXUX�\ROXQXQ�Do×OG×ù×�GLNNDWH�DO×Q�
G×ù×QGD�� \RUXP� \|QWHPOHULQH� LOLüNLQ� VRUJXOD\×F×� ELU� LQFHOHPH�
\DSPDN�|QFHOLNOL�J|]�NPHNWHGLU��

$üDù×GD� \HU� DODQ� LQFHOHPHGH�� WHPHO� KDN� YH� |]J�UO�NOHULQ�
QRUPDWLI�\DS×ODU×QD�EDùO×�´NXUDPVDO�ELU�oHUoHYHµ�ROXüWXUXODUDN��
DQD\DVD�\DUJ×V×�HOL\OH�WHPHN�KDN�|]J�UO�N�VRPXWODüPDV×QD�LOLü�
NLQ�ELU�GXUXP�WHVSLWL�YH�HOHüWLULVL�KHGHÁHQPHNWHGLU��2�QHGHQOH�
oDO×üPDQ×Q�LON�E|O�P�QGH��\RUXPD�LOLüNLQ�NXUDPVDO�ELOJLOHU�WH�
PHOLQGH�WHPHO�KDN�YH�|]J�UO�NOHULQ�\RUXPXQD�LOLüNLQ�|]HOOLN�
OHU�YH�WHPHO�KDN�YH�|]J�UO�NOHULQ�QRUPDWLI�\DS×ODU×Q×Q�\RUXPD�
LOLüNLQ�VRQXoODU×�HOH�DO×QPDNWDG×U��%X�E|O�PGH��QRUPDWLI�\DS×ODU�
EDN×P×QGDQ�\RUXP�VRQXoODU×QD�\|QHOLN�ELU�V×Q×ÁDQG×UPD�GHQH�
PHVL�GH�\DS×OPDNWDG×U��úNLQFL�E|O�PGH�LVH������VRQUDV×�DQD\D�
VDO� LoWLKDG×Q� \RUXP� NRQXVXQGD� ROXüWXUGXùX� ´E�\�N� UHVLPµ�
YH�RQXQ�\|QWHPVHO�oHUoHYHGHQ�QDV×O�J|U�QG�ù��RUWD\D�NRQD�
FDNW×U��dDO×üPD��VRUXQ�YH�EXOJXODUD�LOLüNLQ�J|]OHP�YH�|QHULOHUOH�
VRQODQPDNWDG×U��

�� (OLQL]GHNL� oDO×üPDGD� \HU� DOPD\DQ�� DQFDN� KDOHQ� J�QFHOOHQHQ� ELU� EDüND�
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,���$QD\DVD�+XNXNXQGD�<RUXP�<|QWHPOHUL�YH�7HPHO�
+DN�YH�g]J�UO�NOHULQ�<RUXPX

���7HPHO�+DN�YH�g]J�UO�NOHULQ�<RUXP�<ROX�LOH�6RPXWODü-
W×U×OPDV×�YH�.DQ×WODPD

+XNXNVDO�\RUXP��HQ�JHQHO�DQODP×\OD�QRUPODU×Q�DQODPODU×�
Q×Q�DUDüW×U×OG×ù×�ELU�HWNLQOLN�YH�VRQXoWXU���%X�HWNLQOLNWH��QRUPXQ�
V|]�Q�Q�WHN��Do×N�YH�IDUNO×�DOJ×OD\×üODUD�V×Q×U�oL]LFL�ROGXùX�KDOOHU�
G×ü×QGD��oRùXQOXNOD�\DU×üDQ�´DQODPµODU�DUDV×QGD�ELU�GHùHUOHQ�
GLUPH��WDUW×P�YH�VHoLP�V�UHFL�\DüDQ×U���'HùHUOHQGLUPH��WDUW×P�
YH�VHoLPH�LOLüNLQ�EX�V�UHo��NLüLVHO�YH�NH\À�WHUFLKOHUL�GHùLO��JHOH�
QHNVHO�\RUXP�\|QWHPOHUL�RODUDN�ELOLQHQ�\|QWHPVHO�UHIHUDQVODU×�
�´V|]HO�� VLVWHPDWLN�� WDULKVHO�YH� WHOHRORMLN�NDQ×WODPD�\|QWHPOH�
ULµ��� RQODUOD� LOLQWLOL� |]HO� NDQ×WODPD� DUDoODU×Q×� �´DUJ�PDQODUµ��
YH� JHOHQHNVHO� ROPD\DQ�\RUXP�\|QWHPOHULQL� �´VLVWHPH�X\JXQ�
\RUXPXQ�IDUNO×�W�UOHULµ���HVDV�DO×U��7HPHO�KDN�YH�|]J�UO�NOHULQ�
\RUXPXQGD� VLVWHPDWLN�WHOHRORMLN� NDQ×WODPDQ×Q� |]J�O� DUDoODU×�
RODUDN�WDUW×P��GHQJHOHPH�\D�GD�SUDWLN�X\XP�RODUDN�DGODQG×U×�
ODQ�\|QWHPOHU�EHOLUJLQ�ELoLPGH�|QH�o×NDU���6|]�NRQXVX�\|QWHP�

oDO×üPDGD�NDOHPH�DOG×ù×P�´XOXVODUDUDV×� LQVDQ�KDNODU×QD�X\JXQ�\RUXPµ�
NRQXVX�YH�WRSODQW×GD�'U��%�OHQW�<�FHO�WDUDI×QGDQ�HOH�DO×QDFDN�RODQ�HüLWOLN�
LONHVLQLQ� NDG×Q�HUNHN� HüLWOLùL� ER\XWXQXQ� \RUXPX�KDNN×QGD� D\U×FD� EN]��
2GHU��%HUWLO�(PUDK�� ´8OXVODUDUDV×� úQVDQ�+DNODU×�+XNXNXQXQ�$QD\DVDO�
<RUXPXQGD�����������%LODQoRVX��gUQHNOHU�YH�$QD�<|QHOLPµ��3URI��'U��$OL�
hON��$]UDN·D�$UPDùDQ��6D\KDQ��û����.DUO×NO×��<���(G����úVWDQEXO������������
�����2GHU��%�(���´$QD\DVD·GD�.DG×Q�6RUXQVDO×��1RUP��úoWLKDW�YH�+XNXN�
3ROLWLNDV×µ��7�UNL\H·GH�7RSOXPVDO�&LQVL\HW�dDO×üPDODU×��'XUXGRùDQ��+��
��*|NüHQ��)����2GHU��%�(����<�NVHNHU��'���������úVWDQEXO��.Ro�hQLYHUVLWHVL�
<D\×QODU×����������

�� <RUXPXQ��KHP�ELU�HWNLQOLN�KHP�GH�ELU�VRQXo�ROGXùX�\|Q�QGH�EN]��$OH[\��
5REHUW��5HFKW��9HUQXQIW��'LVNXUV��������)UDQNIXUW�D��0DLQ��6XKUNDPS�����

�� %HQ]HU� \|QGH� EN]�� =LSSHOLXV�� 5HLQKROG�� -XULVWLVFKH� 0HWKRGHQOHKUH�� ���
$XÁDJH��������0�QFKHQ��&�+��%HFN�����������

�� 6LVWHPH�X\JXQ�\RUXP��VLVWHPDWLN�\RUXPGDQ�IDUNO×�RODUDN��D\Q×�QRUPDWLI�
KL\HUDUüL�YH�E�W�QGHNL�QRUPODU×Q�X\XPOX�\RUXPXQX�GHùLO��IDUNO×�QRUPD�
WLI�EDùODPODU×Q�\D�GD�EX�EDùODPODUD�LOLüNLQ�EDN×ü�Do×ODU×Q×Q�X\XPOX�\RUX�
PXQX�\D�GD�\RUXPGD�HVDV�DO×QPDV×Q×�LIDGH�HGHU��6LVWHPH�X\JXQ�\RUXP�
EDüO×ù×�DOW×QGD�WRSODQDQ�W�UOHU�´$QD\DVD·\D�X\JXQ�\RUXPµ��´XOXVODUDUDV×�
KXNXND�X\JXQ�\RUXPµ��´NDUü×ODüW×UPDO×�KXNXND�X\JXQ�\RUXPµ��´KXNXN�
GRJPDWLùLQH��|ùUHWLVLQH��X\JXQ�\RUXPµ�YH�$%·\H��\H�GHYOHWOHU�EDN×P×Q�
GDQ�´$YUXSD�%LUOLùL�+XNXNXQD�X\JXQ�\RUXPµ�RODUDN� V×UDODQDELOLU��%X�
NRQX� LoLQ� D\U×FD� EN]�� 2GHU�� %HUWLO� (PUDK�� $QD\DVD� <DUJ×V×QGD� <RUXP�
<|QWHPOHUL��������úVWDQEXO��%HWD����������

�� 7HPHO�KDNODU×Q�LONH�GHùHULQL�VDYXQDQ�$OH[\·GH�WDUW×P�\D�GD�GHQJHOHPH�
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VHO� UHIHUDQVODU�� DUJ�PDQODU�YH�|]J�O� DUDoODU�� \RUXPX�ELOPH�
DQODPD�V�UHFLQH�G|Q�üW�UPH\L��RQX��ELOLPVHO�YH�QHVQHO�WHPHOH�
oHNPH\L�KHGHÁHUOHU��$QFDN�EX�QHVQHO�\|QWHPOHUOH�IDUNO×��oRùXO�
DQODPODUD� XODü×OPDV×� GXUXPXQGD�� \RUXP� VRQXoODU×� DUDV×QGD�
LUDGL�ELU�WHUFLKWH�EXOXQXODELOLU���úUDGL�WHUFLKLQ�\RUXP�V�UHFLQLQ�
EDüODQJ×F×QGD�NLüLVHO�LGHRORMLN�|QNDEXOOHUOH�\DS×OPDV×�YH�\R�
UXP�\|QWHPOHUL��DUJ�PDQODU�YH�|]J�O�DUDoODU×Q�EDüODQJ×oWDNL�

LoLQ� |]HOOLNOH� EN]��$OH[\��5REHUW�� 7KHRULH� GHU�*UXQGUHFKWH�� ���$XÁDJH��
������)UDQIXUW�D��0DLQ��6XKUNDPS�������´%LU�LONHQLQ�LKODOL�\D�GD�\HULQH�JH-
WLULOPHPH�GHUHFHVL�QH�NDGDU�\�NVHNVH��GLùHULQLQ�\HULQH�JHWLULOPHVLQGHNL�|QHPLQ�
R�NDGDU�\�NVHN�ROPDV×�JHUHNLU��%X�NXUDO�KDQJL�W�UGHQ�ROXUVD�ROVXQ�LONHOHULQ�WDU-
W×P×�LoLQ�ELU�NDQXQX�LIDGH�HGHU��%X�GD�´WDUW×P�NDQXQXµ�RODUDN�WDQ×PODQDELOLU��
�«���7DUW×P�NDQXQX���LONHOHULQ�Dù×UO×ù×Q×Q�NHQGLOLùLQGHQ�\D�GD�PXWODN�ELoLPGH�
EHOLUOHQHELOLU�ROPDG×ù×Q×��WHUVLQH�GDLPD�YH�\DOQ×]FD�J|UHFHOL�Dù×UO×NODU×Q�V|]�NR-
QXVX�RODELOHFHùLQL�Do×NoD�RUWD\D�NR\DU�µ�$OH[\·QLQ�oDW×üDQ�LONHOHULQ�WDUW×P×QD�
LOLüNLQ�\DNODü×P×QGD�´�oO��ELU�VNDODµ�V|]�NRQXVXGXU������%LU�LONHQLQ�GLùHU�
LONH\H�\|QHOLN�P�GDKDOHVLQLQ�\RùXQOXùX������0�GDKDOH\L�\DSDQ�GLùHU�LO�
NHQLQ�|QHP�GHUHFHVL������%X�|QHP�GHUHFHVLQLQ�GLùHU�LONH\H�\|QHOLN�P�GD�
KDOH\L�KDNO×�N×O×S�N×OPDG×ù×��KHU�LNL�LONHQLQ�LOLüNLVL���$OH[\·QLQ�NXUDP×QD��
UDV\RQHOOLN�YH�GRùUX\X�EXOPD�EDN×P×QGDQ�HOHüWLUHO�EDN×ü� LoLQ�|]HOOLNOH�
EN]��+DEHUPDV��-�UJHQ��)DNWL]LWlW�XQG�*HOWXQJ��%HLWUlJH�]XU�'LVNXUVWKH�
RULH� GHV�5HFKWV� XQG�GHV�GHPRNUDWLVFKHQ�5HFKWVVWDDWV�� ������ )UDQNIXUW��
6XKUNDPS�������/D�7RUUH��0DVVLPR��´1LQH�&ULWLTXHV� WR�$OH[\·V�7KHRU\�
RI�)XQGDPHQWDO�5LJKWVµ��$UJXLQJ�)XQGDPHQWDO�5LJKWV��0HQpQGH]��$��-��
�� (ULNVHQ�� (��2�� �(GV���� /DZ� DQG�3KLORVRSK\�/LEUDU\�� ������'RUGUHFKW��
6SULQJHU���������$OH[\·QLQ� WDUW×P�NDQXQXQXQ��\DUJ×FD� WDNGLU�\HWNLVL�E×�
UDNDQ� IDUNO×� UDV\RQHOOLN� OLPLWOHUL� LoHUGLùL�� DQFDN� EX� GXUXPXQ�� WDUW×P×Q�
DQDOLWLN� GHùHULQL� YH� NDUDU� V�UHFLQGH� IDUNO×� GHùLüNHQOHUL� RUWD\D� NR\DQ�
Do×N� ELU� NDQ×WODPD� VDùOD\DQ� LüOHYLQL� D]DOWPDG×ù×� \|Q�QGH� EN]�� 3XOLGR��
&DUORV� %HUQDO�� ´2Q� $OH[\·V� :HLJKW� )RUPXODµ�� $UJXLQJ� )XQGDPHQWDO�
5LJKWV�����������$QD\DVD�KXNXNXQGD�WDUW×P�o|]�POHPHVL�LoLQ�D\U×FD�EN]��
6FKOLQN��%HUQDUG��$EZlJXQJ�LP�9HUIDVVXQJVUHFKW��������%HUOLQ��'XQFNHU�
X��+XPEORW��'ZRUNLQ·GH�oDW×üDQ�LONHOHULQ�´J|UHFHOL�Dù×UO×ù×µ�LoLQ�|]HOOLNOH�
EN]��'ZRUNLQ��5RQDOG��+DNODU×�&LGGL\H�$OPDN��dHY���$OL�8OYL�7�UNEDù��
������$QNDUD��'RVW�.LWDEHYL�����YG���3UDWLN�X\XP�LoLQ�EN]��+HVVH��.RQUDG��
*UXQG]�JH�GHV�9HUIDVVXQJVUHFKWV�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��1H�
XGUXFN�GHU�����$XÁDJH��������+HLGHOEHUJ��&�)��0�OOHU�9HUODJ��5GQU������
�����$OPDQ�|ùUHWLVLQGHNL�\DNODü×PODU�EDN×P×QGDQ�EN]��6DùODP��)D]×O��7H�
PHO�+DNODU×Q�6×Q×UODQPDV×�YH�g]���������$QNDUD��$�h�6�%�)�<D\×QODU×�1R��
����� ������� SUDWLN� X\XPXQ� DQD\DVD� VL\DVHWL� RODUDN� DQODü×OPDV×� JHUHNHQ�
ELU�oDùU×�VXQGXùX�\|Q�QGH�EN]��0�OOHU��)ULHGULFK��$QD\DVD�+XNXNXQXQ�
dDO×üPD�<|QWHPOHUL�� 6DùODP��)D]×O� �<D\×QD�+D]×UOD\DQ��� ������ úVWDQEXO��
0DOWHSH�hQLYHUVLWHVL�����

� Kelsen� |ùUHWLVLQGH� \DUJ×VDO� \RUXPXQ�� VDI� ELOPH�DQODPD� LüOHPL� �´(U-
NHQQWQLVDNWµ�� GHùLO�� \DVDPD� V�UHFLQH� EHQ]HU� ELoLPGH� ´KXNXN� \DUDWDQµ�
�´5HFKWVVFK|SIXQJµ��LUDGL�ELU�LüOHP�ROGXùXQX�DQ×PVDPDN�JHUHNL\RU��+X�
NXNX�X\JXOD\DQ��\RUXP�VRQXFXQX�VDSWDUNHQ��QHVQHO�\RUXP�\|QWHPOHUL�
QL�YH�GLùHU�QHVQHO�DUDoODU×�NXOODQG×ù×�V�UHFH�ELOPH�DQODPD�V�UHFLQLQ�VR�
QXFX�RODQ�\RUXP�VHoHQHNOHUL�DUDV×QGD�LUDGL�ELU�LüOHPOH�WHUFLK�\DSDU��.DUü��
.HOVHQ��+DQV��5HLQH�5HFKWVOHKUH��=ZHLWH��YROOVWlQGLJ�QHX�EHDUEHLWHWH�XQG�
HUZHLWHUWH�$XÁDJH�������1DFKGUXFN�������9HUODJ�gVWHUUHLFK�������
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LUDGL�WHUFLKH�X\JXQ�G�üPHVL�LoLQ�NXOODQ×OPDV×�KXNXNVDO�GHùLO�
GLU��´\RUXPXQ�DUDoVDOODüW×U×OPDV×µ���7HUVLQH��\|QWHPVHO�oDUS×W�
PDG×U��J|U�Q�üWH��SVHXGR��NDQ×WODPD�\D�GD�NDQ×WODQPDV×�JHUH�
NHQL�NDQ×W�RODUDN�NXOODQDQ�ELU�SHWLWLR�SULQFLSLLGLU�

<RUXP�V�UHFLQH�LOLüNLQ�HQ�|QHPOL�VRQXo��EX�V�UHFLQ�VRQXQ�
GD�VDSWDQDQ�DQODP×Q��QRUPXQ�NHQGLVLQH�G|Q�üPHVLGLU��1RUP��
WDP�GD�EX�QHGHQOH�QRUP�PHWQL�LOH�|]GHü�GHùLOGLU���1RUP��DV�
O×QGD� \RUXP� V�UHFLQLQ� VRQ� EXOJXVX�YDUJ×V×�� \RUXPD� \|QHOLN�
G�ü�QVHO�HWNLQOLùLQ�´VRQXo�GHùHULµGLU��

$QD\DVD� \DUJ×V×QGD� WHPHO� KDN� YH� |]J�UO�NOHU� DODQ×QGD�
\RUXP��GHQHWOHQHQ�QRUPXQ�YH�ELUH\VHO� EDüYXUX�GXUXPXQGD�
�GHQHWLP�NRQXVX�QRUPODU�G×ü×QGD��PDKNHPH�NDUDUODU×Q×Q�EH�
QLPVHGLùL� WHPHO�KDN�YH�|]J�UO�N�\RUXPODU×Q×Q��$QD\DVD·Q×Q�
WHPHO� KDN�YH� |]J�UO�N�QRUPODU×QD�X\JXQOXùX�GHQHWOHQLUNHQ�
RUWD\D�o×NDU��%X�DüDPDGD��DQD\DVD�\DUJ×F×�|QFHOLNOH�LNL�\|QO��
ELU�\RUXP�V�UHFL�LOH�NDUü×�NDUü×\DG×U��+HP�GHQHWOHQHQ�QRUPX�
KHP�GH� LOJLOL�$QD\DVD�QRUPXQX�\RUXPODPDN�]RUXQGDG×U� \D�
GD�KHP�PDKNHPH�NDUDU×QGDNL�WHPHO�KDN�YH�|]J�UO�N�\RUXPX�
QX�VDSWDPDN�KHP�GH�LOJLOL�$QD\DVD�QRUPXQXQ�\RUXPXQX�\DS�
PDN� ]RUXQGDG×U�� %X� LNL� \|QO�� \RUXP� V�UHFLQGHQ� JHoPHGHQ��
QRUPXQ�\D�GD�PDKNHPH�NDUDU×Q×Q�$QD\DVD·\D�X\JXQOXùX�\D�
GD�D\N×U×O×ù×�VDSWDQDPD]��

gWH�\DQGDQ��DQD\DVD�\DUJ×F×��GLùHU�DQD\DVD�QRUPODU×QGD�RO�
GXùX�JLEL�WHPHO�KDN�YH�|]J�UO�N�DODQ×QGD�KXNXNVDO�\RUXP�\D�
SDUNHQ�GH�\RUXP�YH�NDQ×WODPD�DUDV×QGDNL�V×N×�YH�NLPL�]DPDQ�
|]GHü�J|U�OHQ�LOLüNL\L�J|]�DUG×�HGHPH]���7HPHO�KDN�YH�|]J�U�
O�N�DODQ×QGD�GD�KXNXNVDO�\RUXPXQ�YDUO×ù×��NDQ×WODPD�DüDPD�
ODU×Q×Q�VDùODP�YH�Do×N�ELoLPGH�ROXüWXUXOPDV×QD�YH�EX�DüDPD�
ODU×Q� \DUJ×VDO� NDUDUGD� Do×NoD� VDSWDQDELOPHVLQH� EDùO×G×U��$NVL�

�� <RUXPXQ�´DOWODPDµ��´6XEVXPWLRQµ��YH�VRPXWODüW×UPDQ×Q�GD��´.RQNUHWLVL-
HUXQJµ��´PHWLQ�\RUXPXµ��´7H[WDXVOHJXQJµ��DQODP×QD�JHOPHGLùL�\|Q�QGH�
EN]��0�OOHU��)ULHGULFK���&KULVWHQVHQ��5DOSK��-XULVWLVFKH�0HWKRGLN��%DQG�
,��*UXQGOHJXQJ�I�U�GLH�$UEHLWVPHWKRGHQ�GHU�5HFKWVSUD[LV������$XÁDJH��
������%HUOLQ��'XQFNHU�X��+XPEORW�������������5GQU�������

�� <RUXP�YH�NDQ×WODPDQ×Q�|]GHüOLùL�NRQXVXQGD�EN]��$OH[\��5HFKW��9HUQXQIW��
'LVNXUV�����
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KDOGH�� VRQXo� RODUDN� \RUXP�� QHVQHO� YH� NDPX\D� Do×N� ELoLPGH�
V×QDQDELOLU�KDOH�JHOHPH]��<DUJ×VDO�NDUDU×Q�JHUHNoHVL�EX�W�U�ELU�
NDQ×WODPD�LoHUPHGLùL�V�UHFH��\DUJ×Q×Q�KXNXN�GHYOHWLQH�X\JXQ�
GDYUDQG×ù×�GD�V|\OHQHPH]��

$QD\DVD� \DUJ×V×QGD� WHPHO� KDN� YH� |]J�UO�NOHULQ� \RUXPX�
NRQXVXQGD��JHQHO�\RUXP�|ùUHWLVLQGH�|QH�V�U�OHQ�´VRPXWODü�
W×UPDµ� NDYUDP×Q×Q� |]HO� DQODP� WDü×G×ù×� YXUJXODQPDO×G×U�� 6R�
PXWODüW×UPD��QRUPXQ�\RUXPODQPDV×�LOH�ELUOLNWH�KHU�ELU�VRPXW�
ROD\GD�QDV×O�X\JXODQG×ù×QD�LüDUHW�HGHQ�ELU�NDYUDPG×U��$üDù×GD�
Do×NODQDFDù×�JLEL�� WHPHO�KDN�YH�|]J�UO�N�DODQ×QGDNL�DQD\DVDO�
QRUPODU×Q�\DS×ODU×��QLWHOLNOHUL�JHUHùL�� oRùXQOXNOD�KHU�ELU�ROD\�
|UJ�V��EDN×P×QGDQ�\RUXP�\ROX�LOH�VRPXWODü×U�YH�GHULQOHüLUOHU��
%X�GHULQOHüPH��QRUPXQ�VRPXW�ROD\GD�KDQJL�DQODP×�ND]DQG×�
ù×Q×� Do×NOD\DUDN� RQXQ� NDSVDP×Q×� EHOLUOHU�� +HU� ELU� VRPXWODü�
PD��VR\XW�QLWHOLN�WDü×\DQ�WHPHO�KDN�YH�|]J�UO�N�QRUPODU×QGD��
DQD\DVD� QRUPXQX� ´NDUDU� QRUPXµQD� G|Q�üW�UHUHN�� QRUPXQ�
NHQGLVLQH�NDW×O×U��� 7HPHO�KDN�YH�|]J�UO�NOHUH� LOLüNLQ� DQD\DVD�
QRUPODU×Q×Q�|QHPOL�ELU�N×VP×Q×Q� VR\XW�QLWHOLN� WDü×PDV×�NDUü×�
V×QGD��\DUJ×F×Q�´VRPXWODüW×UPDµ�LüOHYLQLQ�QRUPXQ�NDSVDP×Q×Q�
EHOLUOHQPHVLQGH�QH�GHQOL�|QHP�WDü×G×ù×�Do×NW×U��

7HPHO� KDN� YH� |]J�UO�NOHUH� LOLüNLQ� DQD\DVDO� QRUPODU×Q� oR�
ùXQOXNOD�VR\XW�QLWHOLN�WDü×PDV×��V|]HO�\RUXPXQ�LüOHYLQL�E�\�N�
|Oo�GH� ]D\×ÁDWPDNWD� YH� ´\RUXP� G|QJ�V�µ��� RODUDN� ELOLQHQ�
V|]HO� \RUXPGDQ� GLùHU� \RUXP� W�UOHULQH� X]DQDQ� NDQ×WODPDGD��
V|]HO�DüDPD�GDKD�K×]O×�JHoLOHELOPHNWHGLU��7HPHO�KDN�YH�|]J�U�
O�NOHULQ�QRUPDWLI�\DS×ODU×�²DüDù×GD�GD�Do×NODQDFDù×��]HUH��VLV�
WHPDWLN�YH� WHOHRORMLN�NDQ×WODPD\D�Dù×UO×N�YHULOPHVLQL� ]RUXQOX�
N×OPDNWDG×U�� 'LùHU� DQD\DVDO� QRUPODU×Q� \RUXPXQGD� ROGXùX�

�� .DUü�� 0�OOHU�� )ULHGULFK�� $QD\DVD� +XNXNXQXQ� dDO×üPD� <|QWHPOHUL��
6DùODP��)D]×O��<D\×QD�+D]×UOD\DQ���������úVWDQEXO��0DOWHSH�hQLYHUVLWHVL��
����0�OOHU��)ULHGULFK��5LFKWHUUHFKW��(OHPHQWH�HLQHU�9HUIDVVXQJVWKHRULH�,9��
+HIW������������%HUOLQ��'XQFNHU�X��+XPEORW��������

��� <RUXP�G|QJ�V��NDYUDP×�YH�\RUXPXQ�GL\DOHNWLN��GHYDP�HGHQ�ELU�V�UHo�ROX�
üX�NRQXVXQGD�*DGDPHU��+DQV�*HRUJ��7UXWK�DQG�0HWKRG��7UDQVODWLRQ�HGL�
WHG�E\�%DUGHQ��*DUUHWW���&XPPLQJ��-RKQ��������1HZ�<RUN��6HDEXU\�3UHVV��
����� ´\RUXP� G|QJ�V�µ� NDYUDP×Q�+HLGHJJHU�� *DGDPHU� YH� %HWWL·\H� GD\DO×�
NXOODQ×P×�LoLQ�EN]��/DUHQ]��.DUO��0HWKRGHQOHKUH�GHU�5HFKWVZLVVHQVFKDIW�����
$XÁDJH��������%HUOLQ���+HLGHOEHUJ���1HZ�<RUN��6SULQJHU�9HUODJ�����
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JLEL��EX�DODQGD�GD�WDULKVHO�\RUXP�GLùHU�NDQ×WODPD�\|QWHPOHUL�
QL�GHVWHNOHGLùL�YH�YH\D�DQD\DVD�QRUPXQXQ�\DS×OG×ù×�G|QHPH�
\DN×QO×ù×�|Oo�V�QGH�HWNLOL�RODELOLU��´QRUPXQ�\HQLOLùL�LOH�WDULKVHO�
\RUXPXQ� HWNLVL� DUDV×QGDNL� GRùUXGDQ� RUDQW×µ��� 7HPHO� KDN� YH�
|]J�UO�NOHUH�LOLüNLQ�DQD\DVD�QRUPODU×Q×Q�\RUXPXQGD�VLVWHPH�
X\JXQ�\RUXPXQ�ELU�W�U��RODUDN�´XOXVODUDUDV×�LQVDQ�KDNODU×�KX�
NXNXQD�X\JXQ�\RUXPµ��WHPHO�KDN�YH�|]J�UO�N�DODQ×Q×Q�KXNX�
NXQ�HWLN�LONHOHUL�LOH�EDùODQW×V×�YH�HYUHQVHOOLN�VDY×�QHGHQL\OH�|QH�
o×NPDNWDG×U��7HPHO�KDN�YH�|]J�UO�N�DODQ×QGD��\RUXP�VRPXW�
ODüW×UPD�EDN×P×QGDQ�NDQ×WODPD�V�UHFLQGH�|QH�o×NDQ�GLùHU�ELU�
XQVXU��0�OOHU·LQ�´QRUP�DODQ×QD�LOLüNLQ�XQVXUODUµ�RODUDN�WDQ×P�
ODG×ù×�XQVXUODUG×U�� %X�XQVXUODU�� QRUPGD� VRPXW�RODUDN�J|VWH�
ULOHQ�YH�|]HOOLNOHUL�\RUXP�V�UHFLQGH�GLNNDWH�DO×QPDV×�JHUHNHQ�
WRSOXPVDO�JHUoHNOLùH�LOLüNLQ�|ùHOHUGLU��|UQHùLQ��NDPX�W�]HO�NL�
üLOHUL��YDWDQGDüODU��GHPRNUDWLN�WRSOXP��V�UHOL�\D\×Q��� 

$QD\DVD�0DKNHPHVL·QH� ELUH\VHO� EDüYXUXQXQ� X\JXODQPD�
\D�EDüODPDV×� LOH� ELUOLNWH�� DQD\DVD�\DUJ×V×�G×ü×QGD�NDODQ�\DUJ×�
\HUOHUL�EDN×P×QGDQ�X\XüPD]O×N�o|]�P�QGH�´$QD\DVD�RGDNO×�
\RUXPµ�� ´WHPHO�KDN�YH�|]J�UO�N�RGDNO×�\RUXPµ�RODUDN�Dù×U�
O×N�ND]DQPDN�]RUXQGDG×U��%LUH\VHO�EDüYXUX�V�UHFLQGH��EX�DQ�
ODP×\OD� ´$QD\DVD� RGDNO×� \RUXPµ�\DSPD\DQ�\DUJ×� \HUOHULQLQ�
WHPHO�KDN�YH�|]J�UO�NOHUH�LOLüNLQ�$QD\DVD·\D�D\N×U×�\RUXPODU×�
GHQHWOHQHFHNWLU��%LUH\VHO�EDüYXUX�V�UHFL��DQD\DVD�\DUJ×V×�EDN×�
P×QGDQ��WHPHO�KDN�YH�|]J�UO�N�DODQ×QGD�J�oO��YH�VDùODP�ELU�
NDQ×WODPDQ×Q�LQüDV×Q×�KHU�]DPDQNLQGHQ�GDKD�DFLO�N×OPDNWDG×U��
úOHULGH�\DUJ×VDO�WXWXPODU×�HVDV�DODQ�YH�WHPHO�KDN�YH�|]J�UO�N�
DODQ×QGDNL� NDQ×WODPDQ×Q� L]OHGLùL� \|QWHP� YH� VRUXQODUD� RGDN�
ODQDQ�J|]OHPOHU��WDP�GD�EX�ND\J×\D�NDUü×O×N�YHUPH\L�KHGHÁH�
PHNWHGLU�

��� %X�NDYUDPOD��X\XüPD]O×ùD�LOLüNLQ�ROJXODU×Q�WRSODP×�NDVWHGLOPHPHNWHGLU��
1RUP�DODQ×�XQVXUODU×��QRUP�G×ü×�\D�GD�RQX�DüDQ�ÀLOL�GXUXP�YH�JHUoHNOLN�
GH� GHùLOGLU�� 1RUPXQ� KXNXNVDO� EX\UXùXQGDQ� o×NDUW×ODELOHFHN� �´QRUP�
SURJUDP×µ�� YH� KXNXNVDO� DQODPGD� NDUDU×� HWNLOH\HELOPH� GHùHULQH� VDKLS�
ROJXODUG×U�� 3ODN� HQG�VWULVLQLQ� UHNDEHW� J�F�Q�Q� GLùHU� EHQ]HU� LOHWLüLP�
DUDoODU×Q×��UHWHQ�HQG�VWULGHQ�IDUNO×O×ù×�\D�GD�PHG\DQ×Q�NDPXVDO�HWNLVLQLQ�
|]HOOLNOHUL�JLEL�ROJXODU×Q��ELU�QRUPXQ�$QD\DVD·\D�X\JXQOXN�GHQHWLPLQGH�
HOH� DO×QPDV×� QRUP� DODQ×� XQVXUODU×Q×Q� GLNNDWH� DO×QG×ù×Q×Q� EHOLUWLVLGLU��
%9HUI*(���������YH�����YG���%9HUI*(���������YH������NDUü��0�OOHU��)ULHGULFK�
��&KULVWHQVHQ��-XULVWLVFKH�0HWKRGLN����������������
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���7HPHO�+DN�YH�g]J�UO�NOHUH�úOLüNLQ�1RUPDWLI�<DS×ODU�
YH�%XQODU×Q�<RUXPD�(WNLVL

$QD\DVD� QRUPODU×Q×Q� \RUXPX� EDN×P×QGDQ�� WHPHO� KDN� YH�
|]J�UO�NOHUH� LOLüNLQ�G�]HQOHPHOHULQ�QRUPDWLI�\DS×ODU×Q×Q� WDü×�
G×ù×�|]HOOLNOHU�EHOLUOH\LFLGLU��7HPHO�KDN�YH�|]J�UO�NOHUH�LOLüNLQ�
QRUPODU×Q�E�\�N�ELU�N×VP×Q×Q�VR\XW�YH�JHQHO�QLWHOLNOL�J�YHQFH�
OHU� LoHUPHOHUL�� RQODU×Q� VDOW� V|]HO� \RUXPOD� DQODPODQG×U×OPDV×Q×�
YH�X\XüPD]O×NODU×Q�DOWODPD�\ROX�LOH�EDVLWoH�o|]�P�Q��QHUHGH\�
VH� LPNDQV×]� N×OPDNWDG×U���� gWH� \DQGDQ�� KDN� YH� |]J�UO�NOHULQ�
ELUELUOHUL\OH� LOLüNLOL� ELU�E�W�QO�N�ROXüWXUPDV×�YH�KHU�ELU� WHPHO�
KDN� YH� |]J�UO�ù�Q� HWNL� DODQ×Q×� NRUX\DELOPHVL� ]RUXQOXOXùX�
VLVWHPDWLN� \RUXPX� ]RUODPDNWDG×U�� %X� QHGHQOH�� $QD\DVD·Q×Q�
E�W�QO�ù��LONHVL�YH�EX�LONH�oHUoHYHVLQGH�GHùHUOHQGLULOHELOHFHN�
RODQ�´SUDWLN�X\XP�LONHVLµ�� WHPHO�KDN�YH�|]J�UO�NOHU�DODQ×QGD�
|]HO�GHùHUH�VDKLSWLU��7HPHO�KDN�YH�|]J�UO�N�DODQ×Q×Q�LQVDQ�RQX�
UXQD�RGDNODQDQ�KXNXNXQ�HWLN�LONHOHUL�LOH�EDùODQW×V×�LVH�WHOHRORMLN�
|QDQOD\×üODU×�YH�XOXVODUDUDV×�LQVDQ�KDNODU×�KXNXNXQXQ�YHULOHUL�
QLQ�J|]HWLOPHVLQL�JHUHNWLUPHNWHGLU��7HPHO�KDN�YH�|]J�UO�NOHUH�
LOLüNLQ� QRUPDWLI� \DS×ODU×Q� IDUNO×O×ù×� YH� EXQODU×Q� \RUXPD� HWNLVL�
EDN×P×QGDQ�DüDù×GDNL�V×Q×ÁDQG×UPD�WHPHO�|QHP�WDü×PDNWDG×U�

D��6R\XW�YH�*HQHO�1LWHOLNOL�*�YHQFHOHU��´LONH�QRUPODUµ�

7HPHO�KDN�YH�|]J�UO�NOHUH�LOLüNLQ�DQD\DVDO�QRUPODU×Q�|QHP�
OL�ELU�N×VP×�VR\XW�YH�JHQHO�QLWHOLNOLGLU��6R\XW�YH�JHQHO�QLWHOLNOL�
DQD\DVDO�QRUPODU��WHPHO�KDN�YH�|]J�UO�ùH�LOLüNLQ�DQD�J�YHQFH�
\L�EHOLUWPHN��]HUH�LIDGH�HGLOLUOHU��DQFDN�oRùXQOXNOD�LOJLOL�KDN�YH�
|]J�UO�ù�Q�NDSVDP×QD�R�KDN�YH�|]J�UO�ù�Q�KDQJL�NXOODQ×P�
ELoLPOHULQLQ�JLUGLùLQL�\D�GD�JLUPHGLùLQL�EHOLUOHPH]OHU��%|\OH�
FH�KDN�YH�|]J�UO�ù�Q�VRPXWODüW×U×OPDV×QGD��\DVD�NR\XFX\D�YH�
X\XüPD]O×N� KDOLQGH� \DUJ×VDO� NDUDUD� DODQ� \DUDW×UODU�� gUQHùLQ��

��� $QD\DVD�PDGGH�����·GH�\HU�DODQ�´7�UNL\H�%�\�N�0LOOHW�0HFOLVL�KHU�\×O�
(NLP�D\×Q×Q�LON�J�Q��NHQGLOLùLQGHQ�WRSODQ×U�µ�ELoLPLQGHNL�QRUP��Do×NW×U�
YH� VDOW� V|]HO� \RUXPOD�XODü×ODFDN�NHVLQ�ELU� DQODPD� VDKLSWLU�� %X�QRUPXQ�
Do×NO×ù×��V|]HO�\|QGHQ�WHPHO�KDN�YH�|]J�UO�NOHUH�LOLüNLQ�ELU�QRUPGDQ�GDKD�
L\L�\D�GD�EDüDU×O×�ELoLPGH�LIDGH�HGLOPHVL�LOH�LOJLOL�GHùLOGLU��%X�W�U�ELU�QRUP�
LOH�WHPHO�KDN�YH�|]J�UO�NOHUH�LOLüNLQ�QRUPXQ�G�]HQOHPH�NRQXODU×QD�J|UH�
´\DS×VDO�IDUNO×O×ù×µ�EXOXQPDNWDG×U�
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$QD\DVD�PDGGH�������´+HUNHV��\HUOHüPH�YH�VH\DKDW�K�UUL\H�
WLQH�VDKLSWLU���$QFDN�EX�W�U�QRUPODUGD��V|]HO�\RUXP�KDN�|]QH�
OHULQLQ�EHOLUOHQPHVL�JLEL�V×Q×UO×�ELU�LüOHY�J|U�U�YH�KDN�YH�|]J�U�
O�ù�Q�|]J�O�NXOODQ×P�ELoLPOHUL�NRQXVXQGD�\HWHUOL�RODPD]��2�
QHGHQOH��WHOHRORMLN��VLVWHPDWLN�\D�GD�VLVWHPH�X\JXQ�NDQ×WODU×Q�
�|]HOOLNOH�XOXVODUDUDV×�LQVDQ�KDNODU×�KXNXNX��|QHPL�DUWDU��

6R\XW� YH� JHQHO� QLWHOLNOL� WHPHO� KDN� YH� |]J�UO�N� J�YHQFH�
OHULQLQ� ´NDSVDPµ×Q×Q� EHOLUOHQGLùL� DQD\DVDO� QRUPODU� LVH� KDN�
YH� |]J�UO�N� QRUPXQXQ� VRPXWODüPDV×Q×� NROD\ODüW×U×U�� %X� W�U�
QRUPODUGD��V|]HO�\RUXP�GDKD�ID]OD�DQODP�WDü×\DELOLU��gUQHùLQ��
$QD\DVD�PDGGH����VRQ��´+HUNHV��NHQGLVL\OH�LOJLOL�NLüLVHO�YHUL�
OHULQ�NRUXQPDV×Q×�LVWHPH�KDNN×QD�VDKLSWLU��%X�KDN��NLüLQLQ�NHQ�
GLVL\OH�LOJLOL�NLüLVHO�YHULOHU�KDNN×QGD�ELOJLOHQGLULOPH��EX�YHULOHUH�
HULüPH��EXQODU×Q�G�]HOWLOPHVLQL�YH\D�VLOLQPHVLQL�WDOHS�HWPH�YH�
DPDoODU×�GRùUXOWXVXQGD�NXOODQ×O×S�NXOODQ×OPDG×ù×Q×�|ùUHQPH�
\L�GH�NDSVDU�µ��

6R\XW�YH�JHQHO�QLWHOLNOL�QRUPDWLI�G�]HQOHPHOHU��LOJLOL�WHPHO�
KDN�YH�|]J�UO�ù�Q�´LONHµ�QLWHOLùLQL�|QH�o×NDUPDNWD�YH�LONHOHULQ�
´NXUDOµ�QLWHOLùLQL�ND]DQPDV×��\DUJ×VDO�V�UHFLQ�JHWLUGLùL�VRPXW�
ODüPD�LOH�JHUoHNOHüPHNWHGLU��úONH�QRUP�QLWHOLùLQGHNL�WHPHO�KDN�
YH�|]J�UO�NOHU�EDN×P×QGDQ�|]HO�V×Q×UODPD�QHGHQOHUL�\D�GD�V×�
Q×UODPD�QHGHQL�LoHUPH\HQ�KDN�YH�|]J�UO�NOHUGH��VRPXW�ROD\D�
|]J��RODUDN� ´$QD\DVD·Q×Q� E�W�QO�ù�� LONHVLµ� JHUHùL� GLùHU� WH�
PHO�KDN�YH�|]J�UO�NOHU�\D�GD�DQD\DVDO�GHùHUOHU�oHUoHYHVLQGH�
ELU�X\XPODüW×UPD� �´|Oo�O�O�N� LONHVLµ�� ´WDUW×Pµ�� ´GHQJHOHPHµ��
´SUDWLN�X\XPµ��V|]�NRQXVX�ROPDNWDG×U�

E��3R]LWLÁHüPLü�g]�gùHOHUL��´NXUDO�QRUPODUµ�

$QD\DVD·GD�VR\XW�YH�JHQHO�ROPDODU×�QHGHQL\OH�´LONHµ�QLWH�
OLùLQH�VDKLS�WHPHO�KDN�YH�|]J�UO�N�QRUPODU×�\DQ×QGD��´KDN�YH�
|]J�UO�N�OHKLQH�\DVDNODUµ�RODUDN�EHOLUHQ�YH�LOJLOL�KDN�YH�|]J�U�
O�ù�Q�$QD\DVD·GD�VRPXWODüP×ü�|]�J�YHQFHVLQL�ELOGLUHQ�QRUP�
ODU�GD�EXOXQPDNWDG×U��%X�W�U�|]�J�YHQFHOHUL��SR]LWLI�G�]HQOH�
PH�LOH�$QD\DVD�G�]H\LQGH�VDSWDQG×NODU×�LoLQ�´SR]LWLÁHüPLü�|]�
J�YHQFHOHULµ� RODUDN� DGODQG×U×ODELOLU�� gUQHùLQ�� $QD\DVD�PDG�
GH������VRQ�F�POH��´+Lo�NLPVH�ELU�VHQGLND\D��\H�ROPD\D�\D�
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GD��\HOLNWHQ�D\U×OPD\D�]RUODQDPD]�µ���$QD\DVD�PDGGH������
�´.LPVH��LEDGHWH��GLQL�D\LQ�YH�W|UHQOHUH�NDW×OPD\D��GLQL�LQDQo�
YH�NDQDDWOHULQL�Do×NODPD\D�]RUODQDPD]��GLQL�LQDQo�YH�NDQDDW�
OHULQGHQ�GROD\×�N×QDQDPD]�YH�VXoODQDPD]�µ���$QD\DVD�PDGGH�
������´%DV×Q�K�UG�U��VDQV�U�HGLOHPH]��%DV×PHYL�NXUPDN�L]LQ�
DOPD�YH�PDOL� WHPLQDW�\DW×UPD�üDUW×QD�EDùODQDPD]�µ���$QD\D�
VD�PDGGH�������´6�UHOL�YH\D�V�UHVL]�\D\×Q�|QFHGHQ�L]LQ�DOPD�
YH�PDOL�WHPLQDW�\DW×UPD�üDUW×QD�EDùODQDPD]�µ��\D�GD�$QD\DVD�
������ �´gO�P� FH]DV×� YH� JHQHO�P�VDGHUH� FH]DV×� YHULOHPH]�µ���
%X�W�U� WHPHO�KDN�YH�|]J�UO�N�QRUPODU×�� LONH�QRUPODUD�RUDQOD�
KDN�YH�|]J�UO�N�OHKLQH�\DVDNODU�\|Q�QGHQ�EHOLUOL�YH�|QJ|U�OH�
ELOLUGLUOHU��2�QHGHQOH��SR]LWLÁHüPLü�|]�J�YHQFHVL�QH�NDGDU�Do×N�
YH�NHVLQVH��QRUP�R�NDGDU�\�NVHN�RUDQGD�´NXUDOµ�GHùHUL�WDü×U��
7HPHO�KDN�YH�|]J�UO�NOHUH�LOLüNLQ�QRUPODU�NXUDO�GHùHUL�WDü×G×N�
oD�� V×Q×UODPD�NDUü×V×QGD�JHQLü�GRNXQXOPD]�DODQODU�\DUDW×UODU��
$QD\DVD�NR\XFXODU��WHPHO�KDN�YH�|]J�UO�NOHU�DODQ×QGD�PXWODN�
J�YHQFHOHU�\DUDWPDN�LVWL\RUODUVD��NXUDO�QLWHOLùLQH�\DNODüDQ�SR�
]LWLÁHüPLü�|]�J�YHQFHOHULQLQ�VD\×V×�DUW×U×OPDO×G×U��

F��g]HO�6×Q×UODPD�1HGHQL�úoHUHQ�7HPHO�+DN�YH�g]J�UO�NOHU

%X�W�U�WHPHO�KDN�YH�|]J�UO�NOHU�EDN×P×QGDQ�|]HO�V×Q×UODPD�
QHGHQL�QH�GHQOL�JHQHO�YH�VR\XW�NDOHPH�DO×QP×üVD��KDN�YH�|]J�U�
O�N�EDN×P×QGDQ�ULVN�R�GHQOL�\�NVHNWLU��gUQHùLQ��$QD\DVD�PDG�
GH�������´'HUQHN�NXUPD�K�UUL\HWL�DQFDN��PLOOL�J�YHQOLN��NDPX�
G�]HQL��VXo�LüOHQPHVLQLQ�|QOHQPHVL��JHQHO�VDùO×N�YH�JHQHO�DK�
ODN�LOH�EDüNDODU×Q×Q�K�UUL\HWOHULQLQ�NRUXQPDV×�VHEHSOHUL\OH�YH�
NDQXQOD�V×Q×UODQDELOLU�µ�

g]HO�V×Q×UODPD�QHGHQL�´NDPX�G�]HQLµ�\D�GD�´JHQHO�DKODNµ�
JLEL� VR\XWOXN�YH�JHQHOOLN�G�]H\L� \�NVHN�� \DVD�NR\XFX�\D�GD�
DQD\DVD�\DUJ×F×QD�\RO�J|VWHUPHVL�VRPXW�ROD\×Q�NRüXOODU×�LoLQGH�
EHOLUOHQHELOHQ�NDYUDPODU�LoHUL\RUVD��\DVD�NR\XFX�YH�\DUJ×o�EX�
W�U�´QHGHQOHULµ�\HU��NRQX�YH�]DPDQ�EDN×P×QGDQ�VRPXWODüW×UD�
UDN� ²JHQHO� DKODN�EDN×P×QGDQ� FLQVL\HWoL� NDO×SODUGDQ� DU×QG×UD�
UDN��YH�QRUPXQ�ROJXVDO�EDùODP×�LoLQGH�WDUWDUDN�\RUXPODPDO×�
G×U��$QD\DVD�QRUPODU×�´NDPX�G�]HQLµ�JLEL�JHQHO�YH�VR\XW�|]HO�
V×Q×UODPD�QHGHQOHUL�\HULQH�´EDüNDODU×Q×Q�PHVOHN�V×UODU×Q×Q�NR�
UXQPDV×µ�\D�GD�´×UN��GLO��GLQ��PH]KHS��HWQLN�\D�GD�VRV\DO�N|NHQ�
YH\D�FLQVL\HWH�GD\DO×�üLGGHWLQ�WHüYLNLµ�JLEL�Do×N�YH�VRPXW�|]HO�
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V×Q×UODPD�QHGHQOHUL�LoHUGLùL�|Oo�GH��WHPHO�KDN�YH�|]J�UO�NOHULQ�
NDQXQ�YH�\DUJ×VDO�NDUDU×Q�VRPXWODüW×UPDV×�HOL\OH�NRUXQPDV×�GD�
NROD\ODü×U��g]HO�V×Q×UODPD�QHGHQOHUL��GHPRNUDWLN�YH�|]J�UO�No��
DQD\DVDO�G�]HQOHUGH�YH�XOXVODUDUDV×�LQVDQ�KDNODU×�LoWLKDWODU×Q�
GD�NDEXO�J|UHQ�YH�LOJLOL�WHPHO�KDN�YH�|]J�UO�ù�Q�GRùDV×QD�X\�
JXQ�´|]J�OOHüPLüµ�|]HO�QHGHQOHUH�NDYXüWXNoD��\DUJ×VDO�\RUXP�
LOH�NRUXPD�G�]H\L�GH�DUWDFDNW×U��´g]J�OOHüPLüµ�|]HO�V×Q×UODPD�
QHGHQOHUL��\DUJ×VDO�VRPXWODüW×UPD\×�NROD\ODüW×U×UNHQ��JHQHO�YH�
VR\XW�QLWHOLNOL�|]HO�V×Q×UODPD�QHGHQOHUL�\DUJ×VDO�VRPXWODüW×UPD�
Q×Q�KXNXNVDO�ELoLPGH�\DS×OPDV×Q×�J�oOHüWLUPHNWHGLU��

G��6×Q×UODPD�1HGHQL�úoHUPHPHNOH�%LUOLNWH�6×Q×UODPD�
.OR]X�úoHUHQ�7HPHO�+DN�YH�g]J�UO�NOHU

7HPHO�KDN�YH�|]J�UO�NOHUH�LOLüNLQ�DQD\DVD�QRUPODU×Q×Q�ELU�N×V�
P×�|]HO�V×Q×UODPD�QHGHQL�LoHUPHPHNOH�ELUOLNWH��V×Q×UODPD�NOR]X�
QX�IDUNO×�G�]HQOHPH�ELoLPOHUL�LOH�NDEXO�HWPHNWHGLUOHU��gUQHùLQ��
$QD\DVD�PDGGH�������´NDQXQGD�\D]×O×�KDOOHUµ���$QD\DVD�PDG�
GH����VRQ��´NDQXQGD�|QJ|U�OHQ�KDOOHUµ��\D�GD�$QD\DVD�PDGGH�
���VRQ��´úVWLVQDODU×Q�X\JXODQDFDù×�NDPX�NXUXP�YH�NXUXOXüODU×�
NDQXQGD�EHOLUWLOLU�µ���6×Q×UODPD�NOR]XQXQ�NLPL�]DPDQ�G�]HQOH�
PH��]HULQGHQ�LIDGH�HGLOGLùL�QRUPDWLI�\DS×ODU�GD�EXOXQDELOLU��gU�
QHùLQ��$QD\DVD��������´*UHY�YH�ORNDYW×Q�\DVDNODQDELOHFHùL�YH\D�
HUWHOHQHELOHFHùL�KDOOHU�YH�Lü\HUOHUL�NDQXQOD�G�]HQOHQLU�µ���%X�W�U�
QRUPDWLI�\DS×\D�VDKLS�WHPHO�KDN�YH�|]J�UO�NOHU�EDN×P×QGDQ��LO�
JLOL� WHPHO� KDN� YH� |]J�UO�ù�Q� DPDF×� YH� VRPXW� ROD\×Q� EDùODP×�
GRùUXOWXVXQGD��GLùHU�WHPHO�KDN�YH�|]J�UO�NOHU�\D�GD�DQD\DVDO�
GHùHUOHU�LOH�oDW×üPD�KDOLQGH��VRPXW�X\XüPD]O×NWDNL�NXOODQ×P�EL�
oLPL�LOH�V×Q×UO×�ROPDN��]HUH��X\XPODüW×UPD\D�JLGLOHELOLU��8\XP�
ODüW×UPD��oDW×üDQ�WHPHO�KDN�YH�|]J�UO�NOHU�\D�GD� WHPHO�KDN�YH�
|]J�UO�NOHU� LOH�DQD\DVDO�GHùHUOHU�DUDV×QGD�RSWLPXP�ELU�GHQJH�
DUD\×ü×�V�UHFLQL�LIDGH�HGHU��$QFDN�GHQJHOHPH�V�UHFLQGH�\DS×ODQ�
WDUW×PGD��VRPXW�ROD\GDNL�KDN�YH�|]J�UO�ù�Q�NXOODQ×P�ELoLPL�YH�
oDW×üW×ù×�KDN�YH�|]J�UO�N�\D�GD�DQD\DVDO�GHùHU�EDN×P×QGDQ�ELU�
|QFHOLN� V×UDODPDV×�GD�\DS×O×U��'ROD\×V×\OD��EX� W�U� WHPHO�KDN�YH�
|]J�UO�NOHUGH�\DOQ×]FD�LOJLOL�WHPHO�KDN�YH�|]J�UO�ùH�RGDNODQDQ�
WHOHRORMLN� NDQ×WODPD�GHùLO�� VLVWHPDWLN�WHOHRORMLN� NDQ×WODPD� YD]�
JHoLOPH]GLU��´WDUW×Pµ��´GHQJHOHPHµ��SUDWLN�X\XPµ���
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H���6×Q×UODPD�1HGHQL�\D�GD�6×Q×UODPD�.OR]X�úoHUPH\HQ�
7HPHO�+DN�YH�g]J�UO�NOHU

%X� W�U� WHPHO� KDN� YH� |]J�UO�NOHU� �|UQHùLQ�� KDN� DUDPD� |]�
J�UO�ù�QH�LOLüNLQ�$QD\DVD�PDGGH������SR]LWLÁHüPLü�|]�|ùHOHUL�
QLWHOLùLQL�WDü×\DQ�YH�NXUDO�GHùHULQH�\DNODüDQ�QRUPDWLI�\DS×ODUD�
VDKLS�ROPDG×NODU×�V�UHFH��$QD\DVD·Q×Q�E�W�QO�ù��LONHVL�oHUoH�
YHVLQGH�KDUHNHW�HGLOPHVL�RODV×O×ù×�\�NVHNWLU��6×Q×UODPD�QHGHQL�
LoHUPH\HQ�WHPHO�KDN�YH�|]J�UO�NOHU�LOH�GLùHU�WHPHO�KDN�YH�|]�
J�UO�NOHULQ�\D�GD�EXQODUOD� DQD\DVDO�GHùHUOHULQ� oDW×üPDODU×QD�
o|]�P�EXOPDN�]RUXQOXGXU��6×Q×UODPD�QHGHQL�\D�GD�V×Q×UODPD�
NOR]X�LoHUPH\HQ�WHPHO�KDN�YH�|]J�UO�NOHU�LoLQ�GH��\DOQ×]FD�LO�
JLOL�WHPHO�KDN�YH�|]J�UO�ùH�RGDNODQDQ�WHOHRORMLN�NDQ×WODPD�GH�
ùLO�� VLVWHPDWLN�WHOHRORMLN� NDQ×WODPD� YD]JHoLOPH]GLU� �´WDUW×Pµ��
GHQJHOHPHµ��SUDWLN�X\XPµ���%X�W�U�WHPHO�KDN�YH�|]J�UO�NOHU�
GH�� oDW×üPDODU×Q� o|]�P��KDNN×Q�EHOLUOL�NXOODQ×P�ELoLPOHUL� LOH�
V×Q×UO×�ROXS��\DVD�NR\XFX�\D�GD�\DUJ×FD�|]HO�V×Q×UODPD�QHGHQL�
LoHUHQ� KDN� YH� |]J�UO�NOHUGH� ROGXùX� JLEL� |QFHGHQ� V×Q×UODPD�
L]QL�YHUPH]��2�QHGHQOH��|]HO�V×Q×UODPD�QHGHQL�LoHUPH\HQ�WHPHO�
KDN�YH�|]J�UO�NOHUH�LOLüNLQ�RODUDN�X\XPODüW×UPD�LVWLVQDG×U�YH�
X\XPODüW×UPD�]RUXQOXOXùXQGD�\DVD�NR\XFXQXQ�´V×N×�GHQHWL�
PLµ��´VWULFW�VFUXWLQ\µ��DV×O�ROPDO×G×U�

I���'�]HQOHPH�\D�GD�7HVSLW��*|VWHUPH��%HOLUWPH�.OR]X�
úoHUHQ�7HPHO�+DN�YH�g]J�UO�NOHU�

$QD\DVD�QRUPODU×QD�EDN×OG×ù×QGD��WHPHO�KDN�YH�|]J�UO�NOH�
ULQ�|QHPOL�ELU�N×VP×QGD��NDQXQOD�G�]HQOHPH��WHVSLW�HWPH��J|V�
WHUPH��EHOLUWPH�NOR]ODU×Q×Q�\HU�DOG×ù×�J|U�OPHNWHGLU��gUQHùLQ��
$QD\DVD� ����� �´gùUHQLP� KDNN×Q×Q� NDSVDP×� NDQXQOD� WHVSLW�
HGLOLU�YH�G�]HQOHQLU�µ���$QD\DVD�������´6�UHOL�\D\×QODU×Q�o×ND�
U×OPDV×��\D\×P�üDUWODU×��PDOL�ND\QDNODU×�YH�JD]HWHFLOLN�PHVOHùL�
LOH� LOJLOL� HVDVODU� NDQXQOD� G�]HQOHQLU�� .DQXQ�� KDEHU�� G�ü�QFH�
YH�NDQDDWOHULQ�VHUEHVWoH�\D\×PODQPDV×Q×�HQJHOOH\LFL�YH\D�]RU�
ODüW×U×F×�VL\DVDO��HNRQRPLN��PDOL�YH�WHNQLN�üDUWODU�NR\DPD]�µ���
$QD\DVD�PDGGH� ����� �´'�]HOWPH� YH� FHYDS� KDNN×�� DQFDN� NL�
üLOHULQ�KD\VL\HW�YH�üHUHÁHULQH�GRNXQXOPDV×�YH\D�NHQGLOHUL\OH�
LOJLOL� JHUoHùH� D\N×U×� \D\×QODU� \DS×OPDV×� KDOOHULQGH� WDQ×Q×U� YH�
NDQXQOD� G�]HQOHQLU�µ��� $QD\DVD� ����� �´<�NVHN|ùUHWLP� |ù�
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UHQFLOHULQLQ� VL\DVL� SDUWLOHUH� �\H� RODELOPHOHULQH� LOLüNLQ� HVDVODU�
NDQXQOD� G�]HQOHQLU�µ��� '�]HQOHPH�� WHVSLW� HWPH�� J|VWHUPH� YH�
EHOLUWPH�ELoLPLQGH�NDQXQD�\HWNL�YHULOPHVL��DQD\DVD�\DUJ×F×Q×Q�
EX�W�U�\HWNL\L�NXOODQDQ�NDQXQODU×�´V×Q×UODPDQ×Q�V×Q×U×µQD�LOLü�
NLQ�LONHOHU�EDN×P×QGDQ�GHQHWOHPH\HFHùL�DQODP×QD�JHOPH]��6|]�
NRQXVX�G�]HQOHPHOHU��WHVSLWOHU��J|VWHUPHOHU�\D�GD�EHOLUWPHOHU�
´V×Q×UODPDµ�QLWHOLùL� WDü×PD�SRWDQVL\HOLQH�VDKLSWLU�YH�EXQODU×Q�
V×Q×UODPD� QLWHOLùL� WDü×\×S� WDü×PDG×ù×� DQD\DVDO� GHQHWLPH�PXW�
ODND�NRQX�ROPDO×G×U��$QD\DVD��G�ü�QFH\L�Do×NODPD�|]J�UO�ù��
EDN×P×QGDQ� ´G�]HQOHPH�V×Q×UODPDµ� LOLüNLVLQL� EHOLUOHUNHQ� GH��
´G�]HQOHPHµQLQ�ULVNOL�GRùDV×Q×�DVO×QGD�NDEXO�HWPHNWHGLU�

´$QD\DVD�PDGGH�������+DEHU�YH�G�ü�QFHOHUL�\D\PD�DUDo�
ODU×Q×Q�NXOODQ×OPDV×QD�LOLüNLQ�G�]HQOH\LFL�K�N�POHU��EXQODU×Q�\D�
\×P×Q×�HQJHOOHPHPHN�ND\G×\OD��G�ü�QFH\L�Do×NODPD�YH�\D\PD�
K�UUL\HWLQLQ�V×Q×UODQPDV×�VD\×OPD]�µ��

J��7HGELU�$OPD�<�N�PO�O�ù��úoHUHQ�7HPHO�+DN�YH�
g]J�UO�NOHU

7HPHO� KDN� YH� |]J�UO�NOHUH� LOLüNLQ� QRUPODU�� NDQXQ� LOH� G��
]HQOHPH� \HWNLVLQH� EHQ]HU� ELoLPGH�� ´GHYOHWLQ� WHGELU� DOPD�
\�N�PO�O�ù�µQH�GH�J|QGHUPH�\DSPDNWDG×U��%XUDGD�´WHGELU�
DOPDµ�GDKD�JHQLü�ELU�NDYUDP�ROPDNOD�ELUOLNWH��NLPL�]DPDQ�KDN�
N×Q�YH\D�|]J�UO�ù�Q�HWNLOL�ELoLPGH�NXOODQ×P×��NLPL�]DPDQ�oD�
W×üPD�SRWDQVL\HOLQH�VDKLS�KDN�YH�|]J�UO�NOHU�\D�GD�ELU�KDN�\D�
GD�|]J�UO�ù�Q�IDUNO×�NXOODQ×P�ELoLPOHUL�V|]�NRQXVX�ROGXùXQ�
GD�WHUFLK�HGLOPLü�ELU�G�]HQOHPH�ELoLPLGLU��2�QHGHQOH��GHYOHWLQ�
ROXPOX�HGLPLQL�JHUHNWLUHQ�KDNODUGD�V×NO×NOD�NXOODQ×OPDV×�\D�GD�
oDO×üPD�YH�V|]OHüPH�|]J�UO�ù��JLEL�GHYOHWLQ�X]ODüW×U×F×�\D�GD�
GHQJHOH\LFL� LüOHYLQLQ�|QH�o×NDELOHFHùL�DODQODUGD�NDUü×ODü×OPDV×�
UDVWODQW×� GHùLOGLU�� 7HGELU� DOPD� GD� V×Q×UODPD�� G�]HQOHPH�� WHV�
SLW��EHOLUWPH��EHOLUOHPH�YH�J|VWHUPH�JLEL�oRN�IDUNO×�ELoLPOHUGH�
RUWD\D� o×NDELOLU��$QD\DVD·GD� ´WHGELU� DOPD�\�N�PO�O�ù�µQ�Q�
oHUoHYHVLQLQ� oL]LOGLùL� GXUXPODUGD� ´V×Q×UODPD� QHGHQOHULµQH�

��� (ùLN�\D]×��LWDOLN��E|O�P�|]HOOLNOH�YXUJXODQP×üW×U��
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\DNODüDQ� ELU� G�]HQOHPH� WHNQLùLQLQ� ROGXùX� V|\OHQHELOLU�� gU�
QHùLQ��$QD\DVD�PDGGH�������´'HYOHW��WRSUDù×Q�YHULPOL�RODUDN�
LüOHWLOPHVLQL�NRUXPDN�YH�JHOLüWLUPHN��HUR]\RQOD�ND\EHGLOPHVL�
QL�|QOHPHN�YH�WRSUDNV×]�RODQ�YH\D�\HWHU�WRSUDù×�EXOXQPD\DQ�
oLIWoLOLNOH�XùUDüDQ�N|\O�\H� WRSUDN� VDùODPDN�DPDF×\OD�JHUHNOL�
WHGELUOHUL�DO×U�µ���$QD\DVD�PDGGH�������´'HYOHW��|]HO�WHüHEE�V�
OHULQ�PLOOL�HNRQRPLQLQ�JHUHNOHULQH�YH�VRV\DO�DPDoODUD�X\JXQ�
\�U�PHVLQL��J�YHQOLN�YH�NDUDUO×O×N�LoLQGH�oDO×üPDV×Q×�VDùOD\D�
FDN�WHGELUOHUL�DO×U�µ���

7HGELU� DOPD�ELoLPLQGHNL�QRUPDWLI� \DS×�� |]HOOLNOH� ´oDO×üPD�
YH�V|]OHüPH�|]J�UO�ù�µ�DODQ×QGD��EX�DODQ×Q�KDN�YH�|]J�UO�N�
oDW×üPDODU×� �|UQHùLQ�� UHNDEHW� DODQ×QGD� JLULüLPFL�JLULüLPFL�� oD�
O×üPD�\DüDP×QGD�LüoL�LüYHUHQ�\D�GD�V|]OHüPHOHU�KXNXNXQGD�NL�
UDF×�NLUDOD\DQ��EDN×P×QGDQ�G�]HQOHQHELOLU�ROPDV×Q×�P�PN�Q�
N×OPDNWDG×U��%XUDGDNL�G�]HQOHPH�\HWNLVL��oRùXQOXNOD�oDO×üPD�
YH� V|]OHüPH�|]J�UO�ù�Q�Q�V×Q×UODU×Q×�GD�EHOLUOHPHNWHGLU� �|U�
QHùLQ��NXPDUKDQHOHULQ�\DVDNODQPDV×�\D�GD�V|]OHüPHOHUGH�üHNLO�
üDUWODU×���

7HGELU� DOPD� \�N�PO�O�ù�Q�Q� \RUXPX� YH� V×Q×UODU×� EDN×�
P×QGDQ�GD��GLùHU�KDN�YH�|]J�UO�NOHU�\D�GD�DQD\DVDO�GHùHUOHUOH�
GHVWHNOHQHQ�VLVWHPDWLN�WHOHRORMLN�NDQ×WODPDQ×Q�|QHPL�DUWPDN�
WDG×U� �|UQHùLQ�� oDO×üPD� YH� V|]OHüPH� |]J�UO�ù�QGH� $QD\DVD�
PDGGH� ����·GHNL� ´VR\VDO� DPDoODUµ×Q� DQD\DVDO� GHùHU� RODUDN�
VRV\DO�GHYOHW�\D�GD�$QD\DVD·Q×Q�´HNRQRPLN�K�N�POHUµ�EDüO×�
ù×QGD������PDGGHVLQGH�G�]HQOHQHQ�W�NHWLFLQLQ�NRUXQPDV×�LOH�
ELUOLNWH�\RUXPODQPDV×���

K��'RùUXGDQ�(WNL\H�6DKLS�7HPHO�+DN�YH�g]J�UO�NOHU
7HPHO� KDN� YH� |]J�UO�NOHULQ� QRUPDWLI� \DS×V×� $QD\DVD·GD�

Do×N�� NRüXOVX]� YH� \DVD� NR\XFXQXQ� WDNGLU� \HWNLVLQH� \HU� YHU�
PH\HFHN� ELoLPGH� GH� NXUJXODQP×ü� RODELOLU�� $Q×ODQ� |]HOOLNOHUL�
WDü×\DQ� QRUPODU�� GRùUXGDQ� HWNLOL� QRUPODUG×U� YH� NXUDO� RODUDN�
VDOW�DQD\DVD�\DUJ×F×�GHùLO��W�P�PDNDPODU�WDUDI×QGDQ�DUDF×�ELU�
LüOHPH� JHUHN� NDOPDNV×]×Q� X\JXODQDELOLUOHU�� 'RùUXGDQ� HWNLOL�
QRUPODU×Q�´Do×N��NRüXOVX]�YH�\DVD�NR\XFXQXQ�WDNGLU�\HWNLVLQH�
\HU�YHUPH\HQ�GRùDODU×µ�RQODUD�LONH�GHùLO��´NXUDO�QRUPµ�QLWHOLùL�
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ND]DQG×U×U��6×Q×UO×�|UQHNOHUGH�NDUü×ODü×ODQ�EX�GXUXP��DQD\DVD�
\DUJ×F×Q×Q�V|]HO�\RUXPD�YHUHFHùL�Dù×UO×ù×�DUW×UDUDN��V|]HO�DQOD�
P×Q�Do×N�ROPDV×�GXUXPXQGD�V|]�Q�V×Q×U�oL]LFL�LüOHY�J|UPHVLQH�
GH�QHGHQ�ROXU��gUQHùLQ��$QD\DVD�PDGGH�����´.DPX�J|UHY�YH�
KL]PHWLQGH�EXOXQDQODUD�NDUü×��EX�J|UHY�YH�KL]PHWLQ�\HULQH�JH�
WLULOPHVL\OH� LOJLOL� RODUDN�\DS×ODQ� LVQDWODUGDQ�GROD\×� Do×ODQ�KD�
NDUHW�GDYDODU×QGD�� VDQ×N�� LVQDG×Q�GRùUXOXùXQX� LVSDW�KDNN×QD�
VDKLSWLU��%XQXQ�G×ü×QGDNL�KDOOHUGH�LVSDW�LVWHPLQLQ�NDEXO���DQ�
FDN�LVQDW�ROXQDQ�ÀLOLQ�GRùUX�ROXS�ROPDG×ù×Q×Q�DQODü×OPDV×QGD�
NDPX�\DUDU×�EXOXQPDV×QD�YH\D�üLND\HWoLQLQ�LVSDWD�UD]×�ROPDV×�
QD�EDùO×G×U�µ���$QD\DVD�PDGGH�������´'�]HOWPH�YH�FHYDS�\D�
\×PODQPD]VD��\D\×PODQPDV×Q×Q�JHUHNLS�JHUHNPHGLùLQH�KDNLP�
WDUDI×QGDQ� LOJLOLQLQ�P�UDFDDW� WDULKLQGHQ� LWLEDUHQ� HQ� JHo� \HGL�
J�Q�LoHULVLQGH�NDUDU�YHULOLU�µ�

,,��$QD\DVD�<DUJ×V×QGD�7HPHO�+DN�YH�g]J�UO�NOHULQ�
<RUXPXQGD�<DUJ×VDO�7XWXPODU

<DUJ×VDO� WXWXPODU×Q� WHPHO� KDN� YH� |]J�UO�N� DODQ×QGD� \|Q�
WHPVHO�EDN×PGDQ�VLVWHPDWLN�YH�UDV\RQHO�ELU�JHOLüLP�L]OH\HUHN�
KXNXNVDO�\RUXPD�NDYXüDELOPHVL�LoLQ�QRUPDWLI�\DS×ODU×Q�\XND�
U×GD�Do×NODQDQ�|]HOOLNOHUL�GLNNDWH�DO×QPDO×G×U�� úOJLOL� WHPHO�KDN�
YH�|]J�UO�ù�Q�QRUPDWLI�\DS×V×Q×�GLNNDWH�DOPD\DQ�́ \RUXPµ�|Q�
J|U�OHELOLU�YH�QHVQHO�RODPD\DFDù×�JLEL��\|QWHPVHO�UHIHUDQVODU×Q�
YH�DUDoODU×Q�NH\À�NXOODQ×P×QD�GD\DO×�ELU�´DQODPD�ELoLPLµGHQ�
|WH\H�JLGHPH]��´EHQ�E|\OH�DQO×\RUXP��EL]�E|\OH�DQO×\RUX]µ���
$üDù×GDNL�J|]OHPOHU�������$QD\DVD�GHùLüLNOHUL�VRQUDV×�LoWLKD�
G×Q�WHPHO�KDN�YH�|]J�UO�N�DODQ×QGD�L]OHGLùL�\DUJ×VDO�WXWXPODUD�
\|QHOLN� \DS×OP×ü� ELU� WDUDPD� oDO×üPDV×Q×Q� VRQXoODU×Q×� \DQV×W�
PDNWDG×U��%XQXQOD�DPDoODQDQ��

• $QD\DVD�0DKNHPHVL·QLQ�WHPHO�KDN�YH�|]J�UO�N�DODQ×QGD�QH�
W�U�\DUJ×VDOODüPD�HùLOLPOHUL�J|VWHUGLùLQLQ��

• EX�HùLOLPOHUGH�QH�W�U�V×Q×ÁDQG×UPDODU×Q�RUWD\D�o×NW×ù×Q×Q�

• DQD\DVDO� LoWLKDWWD�EHOLUOL�\RUXP�|U�QW�OHULQLQ�J|]OHPOHQLS�
J|]OHPOHQPHGLùLQLQ�YH�



$1$<$6$�+8.8.81'$�<2580�9(�1250�62087/$ì0$6,

135

%(57ñ/�(05$+�
2'(5nñ1�7(%/ñïñ

• LoWLKDG×Q�QRUPDWLI�\DS×ODU×Q�|]HOOLNOHULQL�J|]HWHQ�VLVWHPDWLN��
UDV\RQHO��|QJ|U�OHELOLU�QLWHOLN�WDü×\×S�WDü×PDG×ù×Q×Q
VDSWDQPDV×G×U��

���g]HO� 6×Q×UODPD�1HGHQL� úoHUPH\HQ�7HPHO�+DN�YH�g]-
J�UO�NOHULQ�6×Q×UODQDPD]O×ù×�7H]L

g]HO� V×Q×UODPD� QHGHQL� LoHUPH\HQ� WHPHO� KDN� YH� |]J�UO�N�
OHULQ� V×Q×UODQDPD]O×ù×� WH]LQLQ�� ����� VRQUDV×� DQD\DVDO� LoWLKDWWD��
|QFHOLNOH�´KDN�DUDPD�|]J�UO�ù�µ�EDN×P×QGDQ�GLOH�JHWLULOGLùL�
J|U�OPHNWHGLU��$QD\DVD�0DKNHPHVL·QLQ�������VD\×O×�&H]D�0X�
KDNHPHOHUL� 8VXO�� .DQXQX·QXQ� ������� PDGGHVLQGH� \HU� DODQ�
G�]HQOHPH\L� LSWDO� HGHUNHQ� LOHUL� V�UG�ù�� JHUHNoHOHUGHQ� ELUL��
$QD\DVD·Q×Q�����PDGGHVLQGH�|]HO� V×Q×UODPD�QHGHQOHULQLQ�EX�
OXQPD\×ü×\G×��'DYD�NRQXVX�NDQXQ�K�NP�QH�J|UH��´VXOK�FH]D�
PDKNHPHVLQLQ�J|UHYLQH�JLUHQ�VXoODUµ�LoLQ�G�]HQOHQHQ�LGGLDQD�
PHOHUGH�VDQ×ù×Q�Do×N�NLPOLùLQLQ��X\JXODQPDV×�JHUHNHQ�NDQXQ�
PDGGHVLQLQ�YH�HVDVO×�NDQ×WODU×Q�J|VWHULOPHVLQLQ�\HWHUOL�ROGXùX�
EHOLUWLOL\RUGX��%XQD�NDUü×O×N��DVOL\H�YH�Dù×U�FH]D�PDKNHPHOHUL�
QLQ�J|UHYLQH�JLUHQ�LüOHUGH�� LVQDW�ROXQDQ�VXoXQ�NDQXQL�XQVXU�
ODU×Q×Q� QHOHUGHQ� LEDUHW� ROGXùX� YH� KD]×UO×N� WDKNLNDW×� VRQXFX�
XODü×ODQ�HVDVO×�QHWLFHOHULQ�LGGLDQDPH\H�\D]×OPDV×�GD�|QJ|U�O�
PHNWH\GL��'HQHWOHQHQ�QRUP�EDN×P×QGDQ�WDUW×üPD�NRQXVX�RODQ��
VXOK�FH]D�PDKNHPHOHULQLQ�J|UHYLQH�JLUHQ�VXoODUGD�LGGLDQDPH�
GHNL�XQVXUODU×Q�GDKD�V×Q×UO×�WXWXOPDV×G×U��$QD\DVD�0DKNHPH�
VL�VDYXQPD�KDNN×�NDUü×V×QGD�EX�GXUXPXQ��$QD\DVD·\D�D\N×U×�
ROXS� ROPDG×ù×Q×� \DQ×WODPDN� ]RUXQGD\G×�� 0DKNHPH�� QRUPX�
LSWDO� HGHUNHQ�� VDYXQPD� KDNN×Q×Q� ´HWNLQ� YH� DPDFD� X\JXQ�
NXOODQ×P×µQ×� KXNXN� GHYOHWLQLQ� ELU� JHUHùL� RODUDN� YXUJXODP×ü�
YH�VXoODPD\D�NDUü×� VDYXQPD�KDNN×Q×Q�NXOODQ×OPDV×�EDN×P×Q�
GDQ�VXo�WLSOHUL�DUDV×QGD�IDUNO×O×N�J|]HWLOHPH\HFHùL�\|Q�QGH�LO�
NHVHO�ELU�WDY×U�GD�WDN×QP×üW×U��$QFDN�VDYXQPD�KDNN×Q×Q�HWNLQ�
YH� DPDFD�X\JXQ�NXOODQ×P×QD�GD\DQDQ�²|]�QGH�ELU� DQD\DVDO�
GHùHU� RODQ�KXNXN�GHYOHWL� LOH� X\XPOX�EX�\RUXP� �´VLVWHPDWLN�
\RUXPµ���$QD\DVD·Q×Q�KDN�DUDPD�|]J�UO�ù�QH�LOLüNLQ�����PDG�
GHVLQGH�V×Q×UODPD�QHGHQL�EXOXQPDPDV×\OD�GD�EDùODQW×ODQG×U×O�
PDNWDG×U�
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´$QD\DVD·Q×Q�����PDGGHVLQH�J|UH�WHPHO�KDN�YH�|]J�UO�NOH�
ULQ�V×Q×UODQG×U×OPDV×�DQFDN�LOJLOL�PDGGHOHULQGH�EHOLUWLOHQ�VHEHS�
OHUH�EDùO×�ROXS��$QD\DVD·Q×Q�����PDGGHVLQGH�E|\OH�ELU�V×Q×UODQ�
G×UPD�|QJ|U�OPHPLüWLU�µ��

<LQH�KDN�DUDPD�|]J�UO�ù�QH�LOLüNLQ������\×O×QGDNL�EDüND�ELU�
LoWLKDWWD��EHQ]HU�WXWXP�VHUJLOHQPLüWLU��%X�LoWLKDWWD�GHQHWOHQHQ�
NDQXQ�K�NP���LGDUL�\DUJ×�PHUFLOHULQH�\DS×ODQ�LWLUD]GD��J�PU�N�
LGDUHVLQH�\DS×ODQ�LWLUD]�V×UDV×QGD�NXOODQ×ODQ�ELOJL�YH�EHOJHOHU�G×�
ü×QGD�KHUKDQJL�ELU�ELOJL�YH�EHOJHQLQ�NXOODQ×OPDV×Q×�\DVDNO×\RU�
GX��0DKNHPH��\DVDù×Q�´VDYXQPD�KDNN×Q×Q�N×V×WODQPDV×QD�\RO�
DoDUDN��\DUJ×�PHUFLLQLQ�GRùUX�YH�DGLO�ELU�VRQXFD�XODü×ODELOPHVL�
QL�HQJHOOHGLùLµ�VDY×\OD��LOJLOL�NDQXQ�K�NP�Q��$QD\DVD·Q×Q�����
PDGGHVLQH� D\N×U×� J|UP�üW�U�� .DUDU� JHUHNoHVLQGH�� D\N×U×O×ù×Q�
WHVSLWLQLQ�DUG×QGDQ��\DVDù×Q�´V×Q×UODPD�QHGHQL�|QJ|U�OPHPLü�
RODQµ�KDN�DUDPD�|]J�UO�ù�QH�D\N×U×O×ù×�YXUJXODQP×üW×���

$QD\DVD�0DKNHPHVL��|]HO�J�YHQOLN� WHüNLODW×QGD�oDO×üW×U×OD�
FDN�SHUVRQHOLQ�NDPX�KL]PHWOHULQH�JLULüLQH� LOLüNLQ� LoWLKDG×QGD�
GD�|]HO�V×Q×UODPD�QHGHQL�LoHUPH\HQ�WHPHO�KDN�YH�|]J�UO�NOHULQ�
V×Q×UODQDPD]O×ù×�WH]LQL�VDYXQPDNWDG×U�

´$QD\DVD·Q×Q�����PDGGHVLQH�J|UH��WHPHO�KDN�YH�|]J�UO�N�
OHULQ�V×Q×UODQDELOPHVL��LOJLOL�PDGGHOHULQGH�ELU�V×Q×UODPD�QHGHQL�
EXOXQPDV×QD�EDùO×G×U��$QD\DVD·Q×Q�����YH�����PDGGHOHULQGH�LVH�
EHOLUOL�J|UHYOHU�G×ü×QGD�VL\DVL�SDUWLOHUH��\H�ROPD�NRQXVXQGD�ELU�
HQJHOOHPH�|QJ|U�OPHGLùLQGHQ�LWLUD]�NRQXVX�NXUDOOD�JHWLULOHQ�
V×Q×UODPDQ×Q�$QD\DVD�LOH�X\XP�LoLQGH�ROPDG×ù×�Do×NW×U�µ��

%X�LoWLKDGD�NRQX�RODQ�NDQXQ�K�NP���|]HO�J�YHQOLN�WHüNLOD�
W×QGD�oDO×üW×U×ODFDN�SHUVRQHO�LoLQ�´\DS×ODFDN�VRUXüWXUPD�VRQX�
FX��EDüYXUPD�WDULKLQH�J|UH�VRQ�EHü�\×O�LoLQGH�KHUKDQJL�ELU�VL�
\DVDO�SDUWL\H��\H�ROPDPD�YH\D�VL\DVDO�SDUWLQLQ�RUJDQODU×�YH\D�
EDùO×�NXUXOXüODU×QGD�J|UHY�\DSPDP×ü�EXOXQPDµ�NRüXOXQX�LoH�
UL\RUGX��%X�NRüXO��VL\DVDO�SDUWL\H��\H�ROPXü�NLüLOHU�EDN×P×Q�

��� (�����������.�����������.�W������������
��� (����������.�����������.�W�������������
��� (�����������.�����������.�W������������
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GDQ��VL\DVDO�KDNODU�DUDV×QGD�\HU�DODQ�´NDPX�KL]PHWLQH�JLUPHµ�
KDNN×�\|Q�QGHQ��´GRùUXGDQ�ELU�V×Q×UODPDµ�LoHUPHNWHGLU��$\Q×�
NRüXO��VL\DVDO�SDUWL\H��\H�ROPDP×ü�NLüLOHU�²GDYDGD�DGD\�SHU�
VRQHO��EDN×P×QGDQ��VL\DVDO�SDUWL\H��\H�ROPD�KDNN×�\|Q�QGHQ�
JHOHFHùH�HWNL�HGHQ�ELU�V×Q×UODPD�QLWHOLùL�WDü×PDNWDG×U��'DYDGD�
VL\DVDO�SDUWL\H��\H�ROPD�KDNN×Q×Q�NXOODQ×OPDV×��EDüND�ELU�KDN�
�]HULQGH�R�KDNN×�RUWDGDQ�NDOG×U×F×�ELU� LüOHY�J|UPHNWHGLU��*��
YHQOLN�SHUVRQHOL�RODUDN�KL]PHWH�JLUHFHNOHU�LoLQ�²YH�EXQODUOD�V×�
Q×UO×�ROPDN��]HUH��VL\DVDO�SDUWL\H��\H�ROPD�KDNN×Q×Q�WHUFLKL�HQ�
JHOOHQPHNWHGLU��$QD\DVD�0DKNHPHVL�NDUDU×QGD��$QD\DVD·Q×Q�
����PDGGHVLQGH� \HU� DODQ� LOLQWLOL� KDNN×Q� �´VL\DVDO� SDUWL� LoLQGH�
VL\DVDO�IDDOL\HWWH�EXOXQPD�KDNN×µ��´NDQXQOD�G�]HQOHQPHµ�NOR�
]XQD��PDGGH�������EDùO×�ROPDV×�YH� LOJLOL�NDQXQ�K�NP�QGHNL�
NRüXOXQ� G�]HQOHPH� V×Q×UODU×Q×� DüPDV×� GLNNDWH� DO×QPDP×üW×U��
'ROD\×V×\OD��0DKNHPH

• NDQXQ�LOH�G�]HQOHPHQLQ�$QD\DVD·\D�D\N×U×�ELU�V×Q×UODPD\D�
\RO�DoPDPDV×�JHUHùLQL��´G�]HQOHPH�\HWNLVLQLQ�V×Q×UODU×�VR�
UXQXµ��YH�

• üHNOHQ�G�]HQOHPH�QLWHOLùL� WDü×VD�GD��PDGGL�DQODPGD�V×Q×U�
ODPD�QLWHOLùL� WDü×\DQ�K�N�POHULQ��$QD\DVD·Q×Q�����PDGGH�
VLQGHNL�´V×Q×UODPDQ×Q�V×Q×UODU×µQD�X\JXQOXùXQXQ�GHQHWOHQ�
PHVL�]RUXQOXOXùXQX�YXUJXODPDP×üW×U��'ROD\×V×\OD�NDUDUGD��
LOJLOL�WHPHO�KDN�YH�|]J�UO�NOHULQ�QRUPDWLI�\DS×ODU×Q×Q�GLNND�
WH�DO×QG×ù×�V|\OHQHPH]�

gWH�\DQGDQ��DQ×ODQ�QRUPXQ�GHQHWLPL�LoLQ�$QD\DVD·Q×Q�����
PDGGHVL�EDN×P×QGDQ�\DS×ODFDN�GHùHUOHQGLUPHGH��VL\DVDO�SDU�
WL\H��\HOLùL�\DVDNOD\DQ�NDPXVDO�J|UHYOHULQ�GRùUXGDQ�$QD\DVD�
G�]H\LQGH�YH�EHOLUOL�NDPXVDO�J|UHYOHUOH�YH�NLüLOHUOH�V×Q×UO×�VD\×�
GD��QXPHUXV�FODXVXV��EHOLUOHQPHVL�NXüNXVX]�|QHP�WDü×PDNWDG×U�
�$QD\DVD� PDGGH� ������� 6L\DVDO� SDUWL� �\HOLùLQL� $QD\DVD� G��
]H\LQGH�YH�´V×Q×UO×� VD\×GDµ�G�]HQOHPH� WHNQLùL� LOH�\DVDNOD\DQ�
|]HO�ELU�QRUPXQ�YDUO×ù×��´LVWLVQD�QRUPXµ���´V×Q×UO×�VD\×GD�J|UHY�
YH�NLüL�JUXEXµQD�GDKLO�ROXQPDG×ù×�V�UHFH��VL\DVDO�SDUWL\H��\H�
ROPD�KDNN×Q×Q�NDQXQ�G�]H\LQGH�\DVDNODQDPD\DFDù×QD�LOLüNLQ�
ELU�´SR]LWLÁHüPLü�|]�J�YHQFHVLµQL�GH�LoHUPHNWHGLU��'ROD\×V×\�
OD��VL\DVDO�SDUWL\H��\H�ROPD�KDNN×Q×�ROXPVX]�\|QGH�HWNLOH\HQ�
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NDQXQ�K�NP�Q�Q�$QD\DVD·\D�D\N×U×O×ù×��$QD\DVD·Q×Q�����PDG�
GHVLQLQ�V×Q×UODPD�NOR]X�LoHUPHPHVLQGHQ�GHùLO��KDNN×Q�NXOODQ×�
P×Q×Q�\DVDNODQPDV×QGD�|]HO�DQD\DVDO�QRUP�EDU×QG×UPDV×QGDQ�
ND\QDNODQDELOLU��6|]�NRQXVX�|]HO�QRUP�� WHPHO�KDN�YH�|]J�U�
O�NOHULQ� \RUXPXQGD� LVWLVQD� QRUPX� RODUDN� ´$QD\DVD�LoL� |]HO�
ELU� NDQ×Wµ� ROXüWXUPDNWDG×U�� $QFDN� 0DKNHPH·QLQ� \XNDU×GD�
DO×QW×ODQDQ�LoWLKDG×QGD�E|\OH�ELU�\|QWHPVHO�EDN×ü×��D\×UW�HWPHN�
P�PN�Q� GHùLOGLU�� 7HUVLQH�� \XNDU×GD� DO×QW×ODQDQ� LON� F�POHGH�
J|U�OG�ù��JLEL��|]HO�V×Q×UODPD�QHGHQL�EXOXQPD\DQ�|]J�UO�N�
OHU�EDN×P×QGDQ�V×Q×UODPDQ×Q�\DS×ODPD\DFDù×�EHOLUWLOPHNWHGLU��

'HQHWOHQHQ� NDQXQ� K�NP�� EDN×P×QGDQ� JHQHO� NROOXN� \HW�
NLVLQH�EDùO×�J�YHQOLN�NRQXVX�V|]�NRQXVX�ROGXùX� LoLQ�´NDPX�
KL]PHWLµQH� LOLüNLQ� DQDORMLN� �|UQHNVHPH\H� GD\DO×�� ELU� GHùHU�
OHQGLUPHQLQ� \DS×OPDV×� GD� P�PN�Q� J|]�NPHNWHGLU�� .DPX�
KL]PHWOHULQH�JLUPH�KDNN×�EDN×P×QGDQ�$QD\DVD�PDGGH�������
EX� KDNN×� YDWDQGDüO×N� NRüXOXQD� EDùOD\DUDN� J�YHQFH� DOW×QD�
DO×UNHQ��PDGGH������KDNN×Q�SR]LWLÁHüPLü�ELU�|]�J�YHQFHVLQH�
GH�\HU�YHUPHNWHGLU��´+L]PHWH�DO×QPDGD��J|UHYLQ�JHUHNWLUGLùL�
QLWHOLNOHUGHQ�EDüND�KLo�ELU�D\U×P�J|]HWLOHPH]�µ�%|\OHFH��\DVD�
PD�YH� LGDUL�PDNDPODU� LoLQ�EX�NRQXGDNL� WDNGLU�\HWNLVLQLQ�G×ü�
V×Q×U×� GD� oL]LOPHNWHGLU�� 'ROD\×V×\OD� $QD\DVD� 0DKNHPHVL�� EX�
K�NPH� GD\DQG×ù×� DQGD�� GDYDGDNL� V×Q×UODPDQ×Q� ´J|UHYLQ� JH�
UHNWLUGLùL�QLWHOLNOHUOH�KDNO×�N×O×QDELOHFHN�ELU�QHGHQµ�LoHULS�LoHU�
PHGLùLQL��|QFHOLNOH�GHPRNUDWLN�WRSOXP�G�]HQLQLQ�JHUHNOHUL�YH�
$QD\DVD·Q×Q�V|]��YH�UXKX�oHUoHYHVLQGH�V×QDPDN�]RUXQGDG×U��
6|]�NRQXVX� V×QDPDGD�� ´$QD\DVD·Q×Q� V|]��YH� UXKXµ� VLVWHPD�
WLN�\RUXPD�GD\DQDN�ROXüWXUDQ�SR]LWLI�ELU�DQD\DVDO�WHPHO�VXQ�
PDNWDG×U�� 6LVWHPDWLN� \RUXP� JHUHùL� RODUDN� YDU×ODQ� VRQXo� LVH�
üX�ROPDO×G×U��$QD\DVD·Q×Q�����PDGGHVLQGH�VL\DVDO�SDUWL�KDNN×�
EDN×P×QGDQ�� KDNN×� \DVDNODPDGD� |QJ|U�OHQ� V×Q×UO×� VD\×GDNL�
DQD\DVDO� G�]HQOHPH� WHNQLùL�� NDPX� KL]PHWOHULQH� JLUPH� KDN�
N×Q×Q� DQD\DVDO� V×Q×UODU×Q×Q� VDSWDQPDV×QGD� GLNNDWH� DO×QPDO×�
G×U��%|\OHFH��NDPX�KL]PHWOHULQH�JLUPH�YH�VL\DVDO�SDUWL\H��\H�
ROPD�LOLüNLVL�EDN×P×QGDQ��|QFHOLNOH�$QD\DVD�PDGGH�����·GHNL�
V×Q×UODUGDQ� �´J|UHYOHU� YH� NLüLOHUµ�� V|]� HGLOHELOLU�� %X� QRNWDGD��
\RUXPGDNL�WHPHO�VRUXODU�ü|\OH�|]HWOHQHELOLU��*�YHQOLN�J|UHY�
OLVL�RODUDN�PHPXU�VWDW�V�Q�Q�$QD\DVD�JHUHùL�SDUWL��\HOLùL�LOH�
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EDùGDüPD]O×ù×��KL]PHWH�JLUPH\L�HQJHOOH\HELOHFHN�ELU�KDNO×�QH�
GHQ�PLGLU"�<RNVD�JLUPH\L�HQJHOOHPH\HQ��DQFDN�J|UHYL�V�UG�U�
PH\L�HQJHOOH\HQ�YH�GLVLSOLQ�FH]DV×�YH\D�EDüND�\DSW×U×PODUD�WDEL�
WXWXOPDV×�|Oo�O��VD\×ODELOHFHN�ELU�KDNO×�QHGHQ�PLGLU"�$QD\DVD��
PHPXUOXN� LOH� SDUWL� �\HOLùLQLQ� EDùGDüPD]O×ù×Q×� VL\DVDO� SDUWL�
\H��\H�ROPD�KDNN×�EDùODP×QGD�G�]HQOHUNHQ��EDùGDüPD]O×ù×Q�
KDQJL�DüDPDGD�YH�QDV×O�VRQXo�GRùXUDFDù×�NRQXVXQGD�|]HO�K��
N�P�LoHUPHPHNWHGLU��2�QHGHQOH��NDPX�KL]PHWLQH�JLUPH�KDNN×�
EDN×P×QGDQ�VRUXQXQ�\DQ×W×��$QD\DVD�PDGGH�����·��GH�GLNND�
WH� DODUDN��\DOQ×]FD� ´GHPRNUDWLN� WRSOXP�G�]HQLQLQ�JHUHNOHULµ�
YH�´|Oo�O�O�N�LONHVLµ�GLNNDWH�DO×QDUDN�YHULOHELOLU��%X�QRNWDGD��
´GHPRNUDWLN�WRSOXP�G�]HQLQLQ�JHUHNOHULµ�LOH�´J|UHYLQ�JHUHN�
WLUGLùL�QLWHOLNOHUµ�ELUOLNWH�G�ü�Q�OPHOLGLU��%|\OHFH�GHPRNUDWLN�
ELU�WRSOXPGD�NDQXQ�K�NP�Q�Q�X\JXODQDFDù×�EDùODPGD��\HU�
]DPDQ��� VL\DVDO� SDUWL� �\HOLùLQLQ� J�YHQOLN� KL]PHWLQH� JLUPHGH�
KDNO×�ELU�HQJHO�ROXüWXUXS�ROXüWXUPDG×ù×�V×QDQDELOLU��gOo�O�O�N�
LONHVL��V|]�NRQXVX�HQJHOL�KL]PHWH�JLUPH\L�\DVDNODPD�ELoLPLQ�
GH�JHUoHNOHüWLUPHQLQ�NDo×Q×OPD]�ROXS�ROPDG×ù×Q×�EHOLUOH\HUHN��
KDNN×Q�|]�Q��GH�VRPXWODüW×U×U��

$QFDN� GHQHWOHQHQ� NDQXQ� K�NP�Q�Q� GHQHWLPLQGH� 0DK�
NHPH·QLQ� EX� \ROX� L]OHPHGLùL� YH� GHQHWLPL�� DüDù×GD� \HU� DODQ�
F�POH�LOH�VRQXoODQG×UG×ù×�J|U�OPHNWHGLU��

´úWLUD]� NRQXVX� NXUDOOD� JHWLULOHQ� J|UHYH� NDEXO� HGLOHELOPHN�
LoLQ�VRQ�EHü�\×O�LoLQGH�ELU�VL\DVL�SDUWL\H��\H�ROPDPDN�NRüXOXQXQ�
LVH�J|UHYLQ�JHUHNWLUGLùL�ELU�QLWHOLN�ROPDG×ù×�NXüNXVX]GXU�µ��

$QD\DVD·Q×Q�����PDGGHVL�EDN×P×QGDQ�\XNDU×GDNL� LIDGH� LOH�
V×Q×UO×�GHQHWLP��JHUoHN�DQODPGD�ELU�WHPHO�KDN�YH�|]J�UO�N�GH�
QHWLPL�GHùLOGLU��.DUDU�� WHPHO�KDN�YH�|]J�UO�NOHUH�LOLüNLQ�QRU�
PDWLI�\DS×ODU×Q�J|]HWLOPHVL��LOLüNLOHQGLUPHQLQ�\DS×OPDV×�YH�V×�
Q×UODPD�|Oo�WOHULQLQ�X\JXODQPDV×�EDN×P×QGDQ�\HWHUVL]GLU��%X�
W�U� \HWHUVL]� GHQHWLPOHUGH�� RUWDGD� ELU� NDUDU� JHUHNoHVL� ROGXùX�
Do×NVD� GD�� KXNXNVDO� ELU� NDQ×WODPDQ×Q� YDUO×ù×QGDQ� V|]� HGLOH�
PH]��$QD\DVD�0DKNHPHVL·QLQ�EX�W�U�NDUDUODU×��$QD\DVD�QRUP�
ODU×Q×Q�VRPXWODüPDV×QD�GD�L]LQ�YHUPHPHNWHGLU��

��� (�����������.�����������.�W������������
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0DKNHPH�� $YXNDWO×N� .DQXQX·QGD� DYXNDWODU×Q� EDUR� QDN�
OLQL� Do×ODQ� GLVLSOLQ� NRYXüWXUPDV×Q×Q� VRQODQPDV×QD� EDùOD\DQ�
NXUDO×� LSWDO� HGHUNHQ�� EX� NH]� oDO×üPD� YH� V|]OHüPH� |]J�UO�ù��
EDN×P×QGDQ�|]HO�V×Q×UODPD�QHGHQLQH�\HU�YHULOPHGLùLQH�GD\DQ�
PDNWDG×U�� 'DYDGD��$QD\DVD·Q×Q� ������PDGGHVLQGHNL� ´GHYOH�
WLQ�WHGELU�DOPD�\�N�PO�O�ù�µQGHNL�|]J�O�QHGHQOHULQ�DQODP×��
WHGELU�DOPD�\�N�PO�O�ù�Q�Q�NDSVDP�YH�V×Q×UODU×��GHQHWOHQHQ�
QRUPXQ�EX�\�N�PO�O�N�NDSVDP×QGDNL�\HUL�YH�NDPX�NXUXPX�
QLWHOLùLQGHNL�PHVOHN�NXUXOXüODU×Q×Q�G�]HQOHPH�\HWNLVLQH� WDEL�
PHVOHNOHULQ� |]HO� NRQXPX� �$QD\DVD� PDGGH� ��� LOH� $QD\DVD�
PDGGH����·LQ� VLVWHPDWLN�\RUXPX��JLEL�XQVXUODU�GLNNDWH�DO×Q�
PDP×üW×U��6×Q×UODPDQ×Q�V×Q×U×QD�LOLüNLQ�|Oo�WOHULQ�X\JXODQPDV×�
GD�JHUoHNOHüPHPLüWLU�

´úWLUD]�NRQXVX�NXUDOD�J|UH�QDNLO�LVWHùLQGH�EXOXQDQ�DYXNDW�
KDNN×QGD�ELU�GLVLSOLQ�NRYXüWXUPDV×Q×Q�GHYDP�HWPHVL�KDOLQGH�
EX�NRYXüWXUPD�VRQXoODQPDGDQ�|QFH�QDNLO�LVWHùL�LOH�LOJLOL�KLo�
ELU� LüOHP� \DS×ODPD\DFDNW×U�� +DNN×QGD� GLVLSOLQ� NRYXüWXUPDV×�
\�U�W�OHQ� ELU� DYXNDW×Q�� �\HOHULQH� NDUü×� VDKLS� ROGXùX�KDN�YH�
\HWNLOHU�EDN×P×QGDQ�HüLW�NRQXPGD�RODQ�EDüND�ELU�EDUR\D�QDN�
OHGLOPHVL�� NRYXüWXUPD\×� \�U�WHQ� EDURQXQ� \HWNLOHULQGH� ELU�
GHùLüLNOLN�PH\GDQD�JHWLUPH\HFHN�YH�GHYDP�HWPHNWH�RODQ�NR�
YXüWXUPD\×� HWNLOHPH\HFHNWLU�� .RYXüWXUPD� VRQXFXQGD� VXoX�
LüOHPHGLùLQH� \D� GD� KDNN×QGD� GLVLSOLQ� FH]DV×� YHULOPHVLQH� \HU�
ROPDG×ù×QD� NDUDU� YHULOHELOHFHùL� GH� GLNNDWH� DO×QG×ù×QGD�� DYX�
NDW×Q�EDüND�EDUR\D�QDNLO�WDOHEL\OH�LOJLOL�RODUDN��GLVLSOLQ�NRYXü�
WXUPDV×�VRQXoODQDQD�NDGDU�KLoELU�LüOHP�\DS×OPDPDV×�YH�EDüND�
ELU�EDUR�E|OJHVLQGH�V�UHNOL�RODUDN�oDO×üPDV×Q×Q�HQJHOOHQPHVL��
oDO×üPD�|]J�UO�ù�Q�Q� V×Q×UODQG×U×OPDV×QD�\RO� DoDFDN�QLWHOLN�
WHGLU��$QD\DVD·Q×Q�����PDGGHVLQGH�WHPHO�KDN�YH�|]J�UO�NOHULQ�
V×Q×UODQG×U×OPDV×�� $QD\DVD·Q×Q� LOJLOL�PDGGHOHULQGH� |]HO� V×Q×U�
ODQG×UPD�QHGHQL�EXOXQPDV×QD�EDùO×�WXWXOPXüWXU��$QD\DVD·Q×Q�
oDO×üPD�|]J�UO�ù�Q�Q�G�]HQOHQGLùL�����PDGGHVLQGH�EX�|]J�UO�ù�Q�
V×Q×UODQG×U×OPDV×� NRQXVXQGD� |]HO� ELU� V×Q×UODPD� QHGHQLQH� \HU� YHULO-
PHPLüWLU�� %X� QHGHQOHUOH� oDO×üPD� |]J�UO�ù�Q�� V×Q×UODQG×UDQ� NXUDO�
$QD\DVD·Q×Q�����YH�����PDGGHOHULQH�D\N×U×G×U��LSWDOL�JHUHNLU�”��

��� (ùLN�\D]×��LWDOLN��E|O�P�|]HOOLNOH�YXUJXODQP×üW×U��(�����������.������������
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'RùDODU×�EDN×P×QGDQ�|]HO�V×Q×UODPD�QHGHQL�LoHUPH\HQ�´SR�
]LWLÁHüPLü�|]�|ùHOHULµQGH�KDN�YH�|]J�UO�N�OHKLQH�RODQ�\DVDN�
ODU×Q� NDSVDP×� QDV×O� \RUXPODQ×U"� 0DKNHPH·QLQ�� $QD\DVD·Q×Q�
������PDGGHVLQL�YHUJL�|GHYL�EDN×P×QGDQ�HOH�DOG×ù×�LoWLKDG×QGD�
�VW��NDSDO×�ELoLPGH�EX�VRUX\D�\DQ×W�YHUGLùL�V|\OHQHELOLU��0DK�
NHPH��´VXVPD�KDNN×µQD� LOLüNLQ�SR]LWLÁHüPLü�|]�J�YHQFHVLQLQ�
LoNLQ� V×Q×UODU×Q×�EHOLUOH\HUHN��KDNN×Q�YHUJL�|GHYLQH� LOLüNLQ�JH�
UHNOHU�EDN×P×QGDQ�X\JXODQDPD\DFDù×Q×�VDSWDPDNWDG×U��6XVPD�
KDNN×Q×Q�LoNLQ�V×Q×UODU×��KDNN×Q�´VXo�YH�FH]DODUD�LOLüNLQ�HVDVODUµ�
EDüO×ù×QGD� G�]HQOHQPHVL� GH� GLNNDWH� DO×QDUDN� EHOLUOHQPLüWLU��
0DKNHPH·\H� J|UH�� VXVPD� KDNN×� ´VXoODQPD\OD� EDüOD\DQ� ELU�
KDNW×Uµ��'ROD\×V×\OD��VRUXüWXUPD�YH�NRYXüWXUPDQ×Q�KHU�DüDPD�
V×QGD�JHoHUOL�ROPDNOD�ELUOLNWH��EX�V�UHoOHULQ�|QFHVLQGH�DQD\DVDO�
QLWHOLNOL�ELU�|GHY�RODQ�´YHUJL�|GHYLµ�NDUü×V×QGD�JHoHUOL�GHùLOGLU�

´.DPX�KL]PHWOHULQLQ�ÀQDQVPDQ×QD��YHUJLOHU�DUDF×O×ù×\OD�ND�
W×OPDN�ELUH\OHUH�\�NOHQHQ�$QD\DVDO�ELU�|GHYGLU��<DVDODU�LOH�\��
N�PO�OHULQ�YH�RQODUOD�KXNXNL�LOLüNLGH�EXOXQDQ��o�QF��NLüLOHULQ�
YHUJL�LOH�LOJLOL�ND\×WODU×Q×Q�GHQHWOHQPHVL�DPDF×\OD�NLPL�GHIWHU��
ND\×W�YH�EHOJHOHUL�WXWPDN��VDNODPDN�YH�LVWHQLOGLùLQGH�\HWNLOLOH�
UH�LEUD]�HWPHN�]RUXQOXOXùXQD�X\XOPDPDV×Q×Q�VXo�RODUDN�NDEXO�
HGLOPHVL�LOH�VXoOD�LWKDP�HGLOPH�ELUELULQGHQ�IDUNO×�GXUXPODUG×U��
9HUJL�LOH�LOJLOL�GHIWHU�WXWPD��VDNODPD�YH�LEUD]�HWPH�]RUXQOXOXùX�
\DVDODUOD�\�N�PO�OHUH�YHULOHQ�ELU�J|UHYGLU��%X�J|UHYOHU�\HULQH�
JHWLULOPHGLùL�WDNGLUGH�VXo�ROXüPDNWDG×U�µ��

.�W�������������dDO×üPD�YH�V|]OHüPH�|]J�UO�ù��LOH�WRSOX�Lü�V|]OHüPHVL�KDN�
N×�EDN×P×QGDQ��|]HO�V×Q×UODPD�QHGHQL�LoHUPH\HQ�|]J�UO�NOHULQ�YDUO×ù×�YH�
GROD\O×�RODUDN�EXQODU×Q�V×Q×UODQDPD\DFDù×�WH]L�ELU�NDUü×�R\�\D]×V×QGD�GD�
GLOH�JHWLULOPLüWLU��́ $QD\DVD·Q×Q�����PDGGHVLQGH��V|]OHüPH�K�UUL\HWLQLQ�V×�
Q×UODQG×U×OPDV×�LoLQ�Do×N�ELU�VHEHS�J|VWHULOPHPLüWLU��+HU�QH�NDGDU�PXKWH�
UHP�oRùXQOXN������PDGGHQLQ�LNLQFL�I×NUDV×QGD�EHOLUWLOHQ�YH�|]HO�WHüHEE�V�
OHULQ� oDO×üPDODU×QD� LOLüNLQ� WHGELUOHULQ� DO×QPDV×� DPDF×\OD� GHYOHWH� YHULOHQ�
J|UHYL��V|]OHüPH�K�UUL\HWLQLQ�V×Q×UODQPDV×QD�RODQDN�YHUHQ�ELU�QHGHQ�JLEL�
NDEXO�HWPLü�LVH�GH��EDKVH�NRQX�LNLQFL�I×NUDQ×Q�EX�üHNLOGH�DQODü×OPDV×Q×Q�
WHPHO�KDN�YH�|]J�UO�NOHULQ�NRUXQPDV×�YH�J�oOHQGLULOPHVL�DPDF×QD�X\�
PDG×ù×�G�ü�QFHVLQGH\LP��.DOG×�NL��$QD\DVD·Q×Q�����PDGGHVLQGH�G�]HQ�
OHQHQ�WRSOX�Lü�V|]OHüPHVL�KDNN×�\|Q�QGHQ�����PDGGHGHNLQH�EHQ]HU��\R�
UXP�\ROX\OD�GDKL�V×Q×UODPD�QHGHQL�NDEXO�HGLOHELOHFHN�KHUKDQJL�ELU�NXUDO�
PHYFXW� GHùLOGLU�µ�� EN]��2VPDQ�$OLIH\\D]� 3DNV�W·�Q� NDUü×� R\� \D]×V×�� (��
���������.�����������.�W�������������

��� (�����������.�����������.�W������������
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%X� LoWLKDWWDNL� NDUü×� R\� \D]×V×QGD�� ´VXVPD� KDNN×µQD� LOLüNLQ�
$QD\DVD·Q×Q�������PDGGHVLQLQ�|]HO�V×Q×UODPD�QHGHQL�LoHUPH\HQ�
ELU�KDN�NDWHJRULVL�ROGXùX�YH�R�QHGHQOH�´\RUXP�YH�LoWLKDWµ�\ROX�
LOH� V×Q×UODQDPD\DFDù×� VDYXQXOPXüWX���� $QFDN� 0DKNHPH·QLQ��
VXVPD�KDNN×�EDN×P×QGDQ�G�]HQOHQGLùL�EDùODPD��´VXo�YH�FH]D�
ODUD�LOLüNLQ�HVDVODUµ��Dù×UO×N�YHUGLùL�YH�GRùDV×�JHUHùL�|]HO�V×Q×U�
ODPD�QHGHQL�LoHUPH\HQ�|]�J�YHQFHOHULQLQ�J|UHFHOL�KDOH�JHWLULOLS�
JHWLULOPH\HFHùL�QRNWDV×QD�HùLOPHGLùL�J|U�OPHNWHGLU��%X�|UQHN�
WH�� |]� J�YHQFHVLQLQ� G�]HQOHQGLùL� V|]HO� YH� DPDoVDO� EDùODP×Q�
WDUW×üPDV×]�ROPDV×�NDUü×V×QGD��0DKNHPH·QLQ�NDUü×�R\�\D]×V×QGD�
GLOH�JHWLULOHQ�WH]L�VDYXQPD\×ü×QD�LWLUD]�HGLOHPH]��

'LOHNoH�KDNN×QD�LOLüNLQ�DQD\DVDO�LoWLKDWWD�GD�´|]HO�V×Q×UODPD�
QHGHQL�EXOXQPD\DQ�WHPHO�KDN�YH�|]J�UO�NOHULQ�V×Q×UODQDPD]�
O×ù×�WH]LµQLQ�ELU�\DQV×PDV×�J|U�OPHNWHGLU��6|]�NRQXVX�LoWLKDWWD�
GHQHWOHQHQ�QRUP��'HYOHW�0HPXUODU×�.DQXQX·QXQ�ELU�K�NP��
G�U��+�N�P��PHPXUODU×Q�´WRSOX�P�UDFDDW�YH\D�üLND\HWµWH�EX�
OXQPDODU×Q×��D\O×NWDQ�NHVPH�FH]DV×�X\JXODQDFDN�H\OHPOHU�DUD�
V×QGD�VD\PDNWD\G×��0DKNHPH��DQ×ODQ�K�NP���GLOHNoH�KDNN×QD�
LOLüNLQ�DQD\DVDO�G�]HQOHPHGH�|]HO�V×Q×UODPD�QHGHQOHULQLQ�\RN�
OXùXQD�GD�GD\DQDUDN�LSWDO�HWPLüWLU��$Q×ODQ�NDUDUGD��V×Q×UODPD�
QHGHQOHULQLQ�\RNOXùX�WH]LQH�GD\DQ×OPDV×��QRUPD�LOLüNLQ�´NDY�
UDPVDO� DOWODPDµ� EDN×P×QGDQ� LVDEHWOL� ROPDP×üW×U�� .DYUDPVDO�
DOWODPDGDNL�LVDEHWVL]OLN��$QD\DVD�QRUPXQXQ�KDN�|]QHOHUL�ED�
N×P×QGDQG×U��$QD\DVD�QRUPXQXQ�G�]HQOHQLü�ELoLPL�YH�DPDF×�
JHUHùL��K�NP�Q�GHQHWLPLQGH��KDNN×Q�RODùDQ�NXOODQ×P�ELoLPL�
QH� IDUNO×�KDN�|]QHOHULQLQ�D\U×PV×]�VDKLS�ROPDODU×�JHUHùLQGHQ�
KDUHNHW� HGLOPHVL� JHUHNLUGL��$QD\DVD�QRUPXQXQ�Do×N� V|]��YH�
DPDF×�×ü×ù×QGD��KDN�|]QHVL�RODUDN�PHPXUODU×Q��GLOHNoH�KDNN×QD�
GLùHU�NLüLOHU�JLEL�YH�KDNN×Q�RODùDQ�NXOODQ×P�ELoLPLQH�X\JXQ�

��� 2VPDQ�$OLIH\\D]�3DNV�W·�Q�NDUü×�R\�\D]×V×��EN]��(�����������.�����������
.�W�������������´úOJLOL�PDGGHVLQGH�KHUKDQJL�ELU�V×Q×UODPD�QHGHQL�EHOLUWLO�
PH\HQ�ELU�KDNN×Q��EX�KDNN×�NXOODQDELOHFHN�NLüL�YH\D�EX�NLüLQLQ�NRQXPX�
\|Q�QGHQ� V×Q×UODQG×U×OPDV×� RODQDù×� \RNWXU�� �«�� dRùXQOXN� J|U�ü�Q�Q�
DNVLQH��VXVPD�KDNN×Q×Q�NXOODQ×OPDV×Q×Q�VDQ×N�YH\D�ü�SKHOL�VWDW�V��LOH�V×�
Q×UO×�ROPDG×ù×�Do×NW×U�

 ´7HPHO�KDN�YH�|]J�UO�NOHULQ�NXOODQ×OPDV×QGD�EX�WDU]�GDUDOW×F×�\RUXPOD�
U×Q�\DS×OPDV×��GHPRNUDWLN�JHOLüLPLQ�DN×ü×�V�UHFLQH�WHUV�G�üHQ�YH�EX�KDN�
YH�|]J�UO�NOHULQ�LoLQLQ�ERüDOW×OPDV×�\ROXQXQ�Do×OPDV×QD�]HPLQ�ROXüWXUDQ��
WHKOLNHOL�ELU�\|QWHPGLU�µ
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RODUDN�VDKLS�ROGXùX�DQD\DVDO�EDN×PGDQ�WDUW×üPDV×]G×U��%XQD�
NDUü×O×N� GHQHWOHQHQ� K�N�P�� GLOHNoH� KDNN×Q×� W�PHO� ELoLPGH�
RUWDGDQ�NDOG×UDUDN��KDNN×Q�VDùODG×ù×�J�YHQFHQLQ�|WHVLQH�JHo�
PHNWH�YH�V×Q×UODPD�ER\XWXQX�ID]ODV×\OD�DüPDNWDG×U��� 

����g]HO�6×Q×UODPD�1HGHQL�úoHUPH\HQ�7HPHO�+DN�YH�
g]J�UO�NOHULQ�'LùHU�+DN�YH�g]J�UO�NOHU�\D�GD�
$QD\DVDO�'HùHUOHUOH�'HQJHOHQPHVL�6RUXQX

D��hVW�Q�.DPX�<DUDU×��.DPX�<�N�PO�O�ù��.DPX�'�]HQL�
$UJ�PDQ×

g]HO� V×Q×UODPD� QHGHQL� LoHUPH\HQ� |]J�UO�NOHULQ� V×Q×UODQPD�
V×QGD��GLùHU�WHPHO�KDN�YH�|]J�UO�NOHU�\D�GD�VRPXW�DQD\DVDO�GH�
ùHUOHUGHQ�\ROD�o×NPD\DQ��EXQXQ�\HULQH�´NDPX�\DUDU×��NDPX�\��
N�PO�O�ù��\D�GD�NDPX�G�]HQL�JLELµ�V|]�NRQXVX�|]J�UO�NOHU�LoLQ�
$QD\DVD�LoL� NDQ×WODUOD� VRPXWODüPDP×ü� VR\XW� ´KDNO×� QHGHQOHUµ�
W�UHWHQ�\DUJ×VDO�WXWXPXQ�|UQHNOHUL�D]�GHùLOGLU��´hVW�Q�NDPX�\D�
UDU×µ� DUJ�PDQ×QD� LOLüNLQ� |QF�� LoWLKDW��$QD\DVD�0DKNHPHVL·QLQ�
LODoODU� NRQXVXQGD� SDWHQW� KDNN×Q×� WDQ×PD\DQ� úKWLUD� %HUDW×�
.DQXQX·QD�LOLüNLQ�NDUDU×QGD�EXOXQDELOLU��.DUDUGD��SDWHQW�KDNN×�
�����$QD\DVDV×·QGD�|]HO�V×Q×UODPD�QHGHQL�LoHUHQ�P�ONL\HW�KDN�
N×�GHùLO�� V×Q×UODPD�QHGHQL� LoHUPH\HQ�ELOLP�YH� VDQDW�|]J�UO�ù��
LOH�EDùODQW×O×�RODUDN�HOH�DO×QP×üW×U��%X�GRùUXOWXGD��|QFHOLNOH�|]�
J�O� ELU� DQD\DVDO� GD\DQDN� LOH� LOLüNLOHQGLUPH� \DS×OPDNV×]×Q�� LODo�
NRQXVXQXQ�LQVDQ�VDùO×ù×�LOH�EDùODQW×V×�YXUJXODQPDNWDG×U��2\VD�
0DKNHPH·QLQ� LOLüNLOHQGLUPHGH� NXOODQDELOHFHùL� $QD\DVD�LoL� ND�
Q×WODU������$QD\DVDV×·QGD�\HU�DOPDNWD\G×��0DKNHPH·QLQ�´VDùO×N�
KDNN×µQD�GD\DQPDV×�YH�VDùO×N�KDNN×�LOH�ELOLP�YH�VDQDW�|]J�UO�ù��
Q�Q�VRQXFX�RODQ�G�ü�QVHO��U�QOHUH�\|QHOLN�NRUXPDQ×Q�V×Q×UODU×�
DUDV×QGD�PDNXO�ELU�GHQJHQLQ�NXUXOXS�NXUXOPDG×ù×Q×�GHQHWOHPH�
VL�X\JXQ�ROXUGX��$QFDN�EX� W�U�ELU�GHQHWLP�JHUoHNOHüPHPLüWLU��
$o×N�DQD\DVDO�GD\DQDNODUOD�GHVWHNOHQPH\HQ�´LQVDQ�VDùO×ù×µQ×Q�
EDU×QG×UG×ù×� ´�VW�Q�NDPX�\DUDU×µ�� V×Q×UODPD�QHGHQL� LoHUPH\HQ�
ELOLP�YH�VDQDW�|]J�UO�ù��NDUü×V×QGD�Dù×U�EDVP×üW×U�

��� 0DKNHPH�� KDN� EDN×P×QGDQ� |]QHQLQ� ´KHUNHVµ� ROGXùXQX� EHOLUWPHNOH�
ELUOLNWH�� V×Q×UODPD� QHGHQOHULQLQ�PDGGHGH� G�]HQOHQPHPLü� ROPDV×QD� GD�
GLNNDW�oHNPHNWHGLU��EN]��(������������.�����������.�W������������
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´úODo� NRQXVXQXQ� LQVDQ� VDùO×ù×� LOH� RODQ� \DN×Q� LOLüNLVL� J|]�
|Q�QH� JHWLULOVH� \DVD� NR\XFXQXQ� WXWXPXQD� KDN� YHUPHPHN�
P�PN�Q�GHùLOGLU��.DPX�\DUDU×Q×Q�Do×N�ELU�JHUHùL�RODQ�YH�´)L�
NLU��U�QOHULQGHQ�VDKLSOHULQLQ�ID\GDODQPDODU×Q×Q�NRUXQPDV×Q×�
LVWHPH�KDNN×���]HULQH�NRQXODQ�EX�ND\×WODPDQ×Q��ÀNLU�YH�ELOLP�
|]J�UO�ù�Q�Q�|]�Q��]HGHOHU�ELU�|QHP�YH�NDSVDPGD�ROGXùX�
LOHUL�V�U�OHPH]��%X�NRQXGD�V|]��HGLOHQ�NDPX�\DUDU×Q×Q�|QHPL�
GH�E|\OH�ELU�ND\×WODPD\×�KDNO×�N×ODU�

´7RSOXP�VDùO×ù×Q×Q�NRUXQPDV×Q×Q�JHUHùL�RODQ�QLWHOLùL�\XND�
U×GD�EHOLUWLOHQ�ND\×WODPDQ×Q��úQVDQ�+DNODU×�(YUHQVHO�%H\DQQD�
PHVLQLQ����������YH�����PDGGHOHUL�NDUü×V×QGD��LQVDQ�KDNODU×QD�YH�
GHPRNUDWLN�ELU�WRSOXP�ROPD�LONHOHULQH�D\N×U×O×ù×�GD�LOHUL�V�U��
OHPH]��6L\DVL�UHMLPOHUL�� LQVDQ�KDNODU×QD�YH�GHPRNUDWLN�KXNXN�
GHYOHWL�HVDVODU×QD�GD\DQDQ�ELU�N×V×P�EDW×��ONHOHULQGH�GH�V|]�NR�
QXVX�KDNN×Q�EX�\ROGD�G�]HQOHQGLùL�J|U�OPHNWHGLU�µ��

<XNDU×GDNL� \DNODü×P�� ����� VRQUDV×� DQD\DVDO� LoWLKDWWD� GD�
J|]OHQPHNWHGLU��g]HO�V×Q×UODPD�QHGHQL� LoHUPH\HQ�KDN�DUDPD�
|]J�UO�ù�Q�Q��KLoELU�WDUW×P�V|]�NRQXVX�\DS×OPDNV×]×Q�´NDPX�
G�]HQL�YH�NDPX�o×NDU×µ�DUJ�PDQ×�NDUü×V×QGD�JHULOHPHVL��EX�NR�
QXGD� |UQHN� J|VWHULOHELOLU�� $QD\DVD�0DKNHPHVL·QLQ�� NDPXVDO�
QLWHOLNOL�NXUXP�DODFDNODU×Q×Q�WDNLS�YH�WDKVLO�XVXO�QGH��DODFDù×Q�
WDKVLOLQL�X]DWDFDù×� JHUHNoHVL\OH� úFUD�YH� úÁDV�.DQXQX·QXQ�GH�
ùLO��NDPX�DODFDNODU×QD� LOLüNLQ�|]HO�XVXO�Q�X\JXODQPDV×Q×�|Q�
J|UHQ�NDQXQ�K�NP�Q��GHQHWOHUNHQ� L]OHGLùL�\|QWHP�EXGXU��� 
0DKNHPH��DQ×ODQ�GDYDGD�´KDN�DUDPD�|]J�UO�ù�µ�LOH�´NDPX�
VDO�ND\QDNODU×Q�HWNLQ�YH�VRUXPOX�NXOODQ×OPDV×Q×�KDNO×�N×ODFDN�
DQD\DVDO�GHùHUµ� �$QD\DVD�PDGGH�������DUDV×QGD�WDUW×PD�JLW�
PHPHNWHGLU�� 'RùUXGDQ� ´NDPX� KXNXNXQGD� NDPX� G�]HQL� YH�
o×NDU×Q×Q�HJHPHQ�ROGXùXµQD�GD\DQDUDN�YH�´GHYOHWLQ��VW�QO��
ù�µ�WH]LQL�|QH�V�UHUHN��|]HO�WDNLS�XVXO��QHGHQL\OH�KDN�DUDPD�
|]J�UO�ù�Q�Q�´HQJHOOHQPHGLùLµ�VRQXFXQD�XODüPDNWDG×U��

6|]OHüPH�|]J�UO�ù�� LOH�YHUJL�|GHYL�DUDV×QGDNL� LOLüNL\L�HOH�
DODQ�EDüND�ELU�LoWLKDWWD�LVH�YHUJLOHQGLUPH��ELU�´NDPX�\�N�P�

��� (�����������.�����������.�W�������������
��� (������������.�����������.�W������������
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O�O�ù�µ� RODUDN� WDQ×PODQP×ü� YH� |]J�UO�N� NDUü×V×QGD� �VW�Q�
O�N� ND]DQP×üW×U�� %X� LoWLKDWWD�� |]HO� LüOHP� YHUJLVLQGH� KHU� ELU�
YDGHQLQ� YHUJL\L� GRùXUDQ� ROD\� NDEXO� HGLOPHVLQLQ�� EDQNDF×O×N�
LüOHPOHULQGH�V|]OHüPH�|]J�UO�ù�Q��|Oo�V�]�üHNLOGH�V×Q×UODG×�
ù×�LOHUL�V�U�OP�üW���úWLUD]×�GHùHUOHQGLUHQ�0DKNHPH��|QFHOLNOH�
$QD\DVD·Q×Q�������PDGGHVLQGH�\HU�DODQ�V|]OHüPH�|]J�UO�ù��
Q�Q� ´|]HO� V×Q×UODPD� QHGHQOHULµQH� EDùO×� N×O×QPDG×ù×Q×� VDSWD�
PDNWDG×U��.DUDUGDNL� NDQ×WODPD� DüDPDODU×� EHUUDN� ROPDPDNOD�
ELUOLNWH�� 0DKNHPH·QLQ� GHùHUOHQGLUPHVL� V|]OHüPH� |]J�UO�ù��
NDUü×V×QGD�´NDPX�\�N�PO�O�ù�µ�RODUDN�EHOLUHQ�YHUJLQLQ��V�
W�Q� NDPX� \DUDU×Q×� WHPVLO� HWWLùL� \|Q�QGHGLU�� $QFDN� YHUJL\H�
WDQ×QDQ� |QFHOLN�� YHUJLOHQGLUPHQLQ� DQD\DVDO� V×Q×UODUD� X\PDV×�
YH�YHUJLQLQ�PLNWDU×�EDN×P×QGDQ�´|Oo�O�O�N�LONHVLµQLQ�EHNOHQ�
WLOHULQL�NDUü×ODPDV×�ELoLPLQGHNL� LNL�|QNRüXO� LOH�GH� V×Q×UODQG×�
U×OP×üW×U��%X�LoWLKDW��|]HO�V×Q×UODPD�QHGHQL�\D�GD�KHUKDQJL�ELU�
V×Q×UODPD� NOR]X� �´QHGHQ� LoHUPHNVL]LQ� NDQXQ� LOH� V×Q×UODQD�
ELOLUOLNµ�� LoHUPH\HQ� V|]OHüPH�|]J�UO�ù�� LoLQ�� VL\DVDO� KDN�YH�
|GHYOHU� DUDV×QGD�\HU� DODQ� ´YHUJL�KDN�YH�|GHYLµQLQ�KDNO×� ELU�
V×Q×UODPD�QHGHQL�ROXüWXUDFDù×Q×�NDEXO�HWPHNWHGLU��´VLVWHPDWLN�
\RUXPµ��� 9HUJL� |GHYL�� V|]OHüPH� |]J�UO�ù�Q�� V×Q×UOD\DELOLU�
NHQ��EX�V×Q×UODPDQ×Q�V×Q×U×Q×�´DQD\DVDO�LONHOHUH�NDUü×�ROPDPDN�
NRüXOX�LOH�YHUJL�NR\PDµ�YH�´|Oo�O�O�N�LONHVLµ�oL]PHNWHGLU��.D�
Q×WODPD�DüDPDODU×Q×Q�D\U×QW×O×�YH�EHUUDN�ROPDPDV×QD�UDùPHQ��
0DKNHPH·QLQ� WXWXPX�|]HO�V×Q×UODPD�QHGHQL�\D�GD�V×Q×UODPD�
NOR]X�LoHUPH\HQ�|]J�UO�NOHULQ�GLùHU�KDN�YH�|]J�UO�NOHU�\D�GD�
DQD\DVDO�GHùHUOHU�LOH�GHQJHOHQPHVL�YH�EX�GHQJHOHPHQLQ�LONH�
OHULQLQ�EHOLUOHQPHVL�EDN×P×QGDQ�|QHP�WDü×PDNWDG×U�

´<DVD� NR\XFXQXQ�$QD\DVD·GDQ� DOG×ù×� \HWNL\H� GD\DQDUDN��
DQD\DVDO�LONHOHUH�D\N×U×�ROPDPDN�NRüXOX\OD�YHUJL�NR\PDV×Q×Q�
YH�EX�YHUJLQLQ�QLWHOLNOHULQL�EHOLUOHPHVLQLQ�YHUJLQLQ�PLNWDU×�GD�
J|]HWLOGLùLQGH�V|]OHüPH�K�UUL\HWLQL�|Oo�V�]�ELoLPGH�V×Q×UODG×�
ù×QGDQ�V|]�HGLOHPH]�µ��

$QD\DVD�0DKNHPHVL·QLQ�|]HO�V×Q×UODPD�QHGHQL�LoHUPH\HQ�oD�
O×üPD�YH�V|]OHüPH�|]J�UO�ù�QH�LOLüNLQ�LoWLKDG×QGD��EX�|]J�UO�N�

��� (������������.����������.�W�����������
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OHUH�LOLüNLQ�$QD\DVD·Q×Q�����PDGGHVLQLQ�JHUHNoHVLQH�J|QGHUPH�
\DSDUDN�V×Q×UODPD\×�P�PN�Q�J|UPHVL�GLNNDW�oHNLFLGLU��0DGGH�
JHUHNoHVLQGH��V|]�NRQXVX�|]J�UO�NOHULQ�NDQXQ�LOH�YH�NDPX�\D�
UDU×� JHUHùLQFH� V×Q×UODQDELOHFHùLQH� LOLüNLQ� ELU� J|QGHUPH� EXOXQ�
PDNWDG×U���� $QFDN� EX� J|QGHUPH�� ����� $QD\DVD� GHùLüLNOLNOHUL�
VRQUDV×�$QD\DVD·Q×Q�����PDGGHVLQGHQ�JHQHO�V×Q×UODPD�QHGHQOHUL�
HOHQGLùL�LoLQ��$QD\DVD�VLVWHPDWLùL�EDN×P×QGDQ�GHùHULQL�\LWLUPLü�
WLU��gWH�\DQGDQ�� WDULKVHO�\RUXPXQ��KHP�DQD\DVD�KXNXNX�KHP�
GH�JHQHO�RODUDN�KXNXNXQ�\RUXPXQGDNL�J|UHFHOL�YH�\DOQ×]FD�GL�
ùHU�\RUXP�\|QWHPOHULQL�GHVWHNOH\LFL�LüOHYL�GLNNDWH�DO×QG×ù×QGD��
PDGGH�JHUHNoHVLQLQ�ELULQFLO�ELU�NDQ×W� VXQPDG×ù×�GD�RUWDGDG×U��
6|]�NRQXVX�LoWLKDWWD�GHQHWOHQHQ�NDQXQ�K�NP���V|]OHüPHOHULQH�
D\N×U×�GDYUDQDQ�YH�\�N�PO�O�NOHULQL�\HULQH�JHWLUPHPHOHULQGHQ�
KDNODU×QGD�GDYD�Do×ODQ�\DW×U×PF×ODU×Q��D\Q×�NRQXGD�LGDUH�LOH�V|]�
OHüPHOHULQL�\HQLOHPHVL�KDOLQGH��LGDUHQLQ�GDYDGDQ�YD]JHoHFHùLQL�
G�]HQOHPHNWHGLU��+�N�P��0DKNHPH�WDUDI×QGDQ��V|]OHüPH�\HQL�
OHPH�NRQXVXQGD�ELU�LPNDQ�RODUDN�J|U�OP�ü�YH�]RUODPD�LoHUPH�
GLùL�JHUHNoHVL\OH�V|]OHüPH�|]J�UO�ù�QH�D\N×U×�EXOXQPDP×üW×U��

´.DPX� \DUDU×µQ×Q� ELU� |QFHOLN� RODUDN� WDQ×PODQG×ù×� Do×N�
DQD\DVDO� K�N�POHU� EDN×P×QGDQ�� EX� W�U� K�N�POHU� LOH� GLùHU�
KDN�YH�|]J�UO�NOHULQ�oDW×üW×ù×�GXUXPODUGD��oDW×üDQ�KDN�YH�|]�
J�UO�N� ´NDPX�\DUDU×µ� NDUü×V×QGD�NXUDO� RODUDN�JHULOHU��$QFDN�
$QD\DVD·GD�Do×NoD�|QJ|U�OHQ�´NDPX�\DUDU×µQ×Q�GD��EDüND�KDN�
YH�|]J�UO�NOHULQ�VRPXWODüPDV×�DQODP×QD�JHOHELOHFHùL�J|]�DUG×�
HGLOPHPHOL��´NDPX�\DUDU×µ�KHU�GXUXPGD��|QFHOLNOH�GLùHU�LOLQ�
WLOL� WHPHO�KDN�YH�|]J�UO�NOHU�YH�EDüND�$QD\DVD�LoL�NDQ×WODUOD�
�´VLVWHPDWLN�\RUXPµ��GHVWHNOHQPHOLGLU��.×\×�YH�VDKLO�üHULWOHULQ�
GHQ� \DUDUODQPDGD� ´|QFHOLNOH� NDPX�\DUDU×µQ×Q� J|]HWLOHFHùLQL�
|QJ|UHQ� DQD\DVDO� K�N�P�EX� NRQXGD� |QHPOL� ELU� |UQHN� ROXü�
WXUPDNWDG×U��$QD\DVD�PDGGH��������%X�K�NP�Q��N×\×ODUGD�NX�
UXOPDV×�YH�V�UG�U�OPHVL�SODQODQDQ�|]HO�WHüHEE�VOHU�EDN×P×Q�
GDQ�|]HO�GHùHUL� ROGXùX�Do×NW×U��.×\×ODUD� LOLüNLQ�|]HO� WHüHEE�V�

��� (�� ��������� .�� ��������� .�W�� ����������� ´$QD\DVD·Q×Q� ���� PDGGHVLQLQ�
ELULQFL� I×NUDV×Q×Q� ELULQFL� W�PFHVLQGH�� ´+HUNHV�� GLOHGLùL� DODQGD� oDO×üPD� YH�
V|]OHüPH�K�UUL\HWOHULQH�VDKLSWLU�µ��JHUHNoHVLQGH�LVH��´+�UUL\HW�WHPHOLQH�GD\DO×�
ELU�WRSOXPGD�LUDGH�VHUEHVWOLùL�oHUoHYHVLQGH�IHUGLQ�V|]OHüPH�\DSPD��PHVOHN�VHoPH�
YH� oDO×üPD� K�UUL\HWOHULQLQ� JDUDQWL� ROXQPDV×� WDELLGLU�� $QFDN�� EX� K�UUL\HWOHU��
NDPX�\DUDU×�DPDF×�LOH�YH�NDQXQOD�V×Q×UODQG×U×ODELOLU�µGHQLOPHNWHGLU”�
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IDDOL\HWOHULQGH�´oDO×üPD�YH� V|]OHüPH�|]J�UO�ù�µ�$QD\DVD·GD�
Do×NoD� WDQ×PODQP×ü� RODQ� ´|QFHOLNOL� NDPX� \DUDU×µ� NDUü×V×QGD�
HüLW�NRQXPGD�GHùLO��JHUL�NRQXPGDG×U��.×\×ODU�YH�VDKLO�üHULWOHUL�
EDN×P×QGDQ�´|QFHOLNOL�NDPX�\DUDU×µ��$QD\DVD�LoL�NDQ×WODU�ROD�
UDN�VDùO×NO×�YH�GHQJHOL�ELU�oHYUHGH�\DüDPD�KDNN×��oHYUHQLQ�YD�
WDQGDüODU�YH�GHYOHW� LoLQ�ELU�|GHY�QLWHOLùLQL� WDü×PDV×� �$QD\DVD�
PDGGH������YH����YH�GHYOHWLQ�WDELDW�YDUO×NODU×Q×Q�NRUXQPDV×QD�
LOLüNLQ�WHGELU�\�N�PO�O�ù���$QD\DVD�PDGGH�������LOH�GHVWHN�
OHQPHNWHGLU��$QD\DVDO�LoWLKDWWD��N×\×ODU�YH�VDKLO�üHULWOHUL�EDN×�
P×QGDQ�´|QFHOLNOL�NDPX�\DUDU×µQ×Q�J|]HWLOPHVLQL�|QJ|UHQ�Do×N�
DQD\DVDO�K�NP�Q��oDO×üPD�YH�V|]OHüPH�|]J�UO�ù���|]HO�WHüHE�
E�VOHU��NDUü×V×QGD�QDV×O�X\JXODQDFDù×�VRUXQX�|UQHN�ELU�GDYD�
\D� NRQX� ROPXüWXU�� $QFDN� EX� GDYDGD�� LüOHWPHFLOHULQ� oDO×üPD�
YH�V|]OHüPH�|]J�UO�ù��LOH�N×\×ODU�YH�VDKLO�üHULWOHUL�EDN×P×QGDQ�
´|QFHOLNOL�NDPX�\DUDU×µ�DUDV×QGDNL�oDW×üPDQ×Q�YDUO×ù×Q×�WHVSLW�
YH�o|]�P�\ROXQD�JLGLOPHPHNWHGLU��'DYDGDNL�NDQXQ�K�NP���
|]HO�WHüHEE�VH�NRQX�RODFDN�NUXYD]L\HU�YH�\DW�OLPDQODU×G×U��.D�
QXQ� K�NP�QGH� OLPDQODU×Q�� ´\ROFXODUOD� LOJLOL� J�PU�NO�� DODQ�
KL]PHWOHULQLQ�J|U�OG�ù����ONH�WDQ×W×P×�YH�LPDM×Q×��VW�VHYL\H\H�
o×NDUDFDN�WXUL]P�DPDoO×��\HPH�LoPH�WHVLVOHUL��DO×üYHULü�PHUNH]�
OHUL��KDEHUOHüPH�YH�XODüW×UPD\D�\|QHOLN��QLWHOHU��GDQ×üPD��HQ�
IRUPDV\RQ�YH�EDQND�KL]PHWOHUL��NRQDNODPD��QLWHOHUL��RÀV�ELQD�
ODU�µ�LüOHYOHUH�VDKLS�ROPDV×�GD�|QJ|U�OPHNWHGLU��0DKNHPH��EX�
|UQHN�GDYDGD�VRUXQD�WHPHO�KDN�YH�|]J�UO�NOHUH�LOLüNLQ�oDW×üPD�
GLQDPLùLQGHQ� \DNODüPDPDNOD� ELUOLNWH�� VRUXQX� ´$QD\DVD·\D�
X\JXQ�\RUXPµ� LOH� o|]PH�HùLOLPLQGHGLU��.DQXQ�K�NP�QGHNL�
´NRQDNODPD��QLWHOHUL�YH�DO×ü�YHULü�PHUNH]OHULµQLQ�E|\OH�ELU�\R�
UXPX�P�PN�Q�N×O×S�N×OPD\DFDù×�LVH�ROGXNoD�WDUW×üPDO×G×U��

´%X�oHUoHYHGH��NDPX�\DUDU×�DPDF×\OD�NUXYD]L\HU�YH�\DW�OL�
PDQODU×Q×Q� IDDOL\HWOHULQLQ�JHUHùL�RODUDN�N×\×GD�\DS×OPDV×�]R�
UXQOXOXùXQXQ�EXOXQGXùX�YH�NXOODQ×OPDV×Q×Q�GD�EX�]RUXQOX�
OXNOD�V×Q×UO×�RODFDù×�Do×NW×U��%DüND�ELU�DQODW×POD�NUXYD]L\HU�YH�
\DW�OLPDQODU×Q×Q�N×\×ODUGD�\DS×OPD�]RUXQOXOXùX��EX�OLPDQODU×Q�
RODùDQ�JHUHNVLQLPOHUL\OH�LOJLVL�ROPD\DQ�\DS×ODüPDODUD�L]LQ�YH�
ULU�ELoLPGH�DQODü×ODPD]�µ��

��� (�� ��������� .�� �������� .�W�� ���������� $\Q×� NDUDUGD� NDUü�� )XO\D�
.DQWDUF×RùOX·QXQ� NDUü×� R\� \D]×V×�� ´$QD\DVD·Q×Q� ����PDGGHVLQLQ� ELULQFL�



148

.$08�+8.8.¡8/$5,�3/$7)2508

%(57ñ/�(05$+�
2'(5nñ1�7(%/ñïñ

dDO×üPD� YH� V|]OHüPH� |]J�UO�ù�� NDUü×V×QGD� ´NDPX�
\DUDU×µQ×Q� V×Q×UODPD�QHGHQL� RODUDN�NXOODQ×OG×ù×� ELU� |UQHN�� 6L�
JRUWDF×O×N�.DQXQX·QGDNL�K�NP�Q�GHQHWLPLQGH�RUWD\D�o×NPDN�
WDG×U��6|]�NRQXVX�K�N�P��HüOHUL�VLJRUWD�üLUNHWOHULQLQ�\|QHWLP�
\D� GD� GHQHWLPLQGH� EXOXQDQ� YH� V|]� NRQXVX� üLUNHWOHU� DG×QD�
LP]D�DWPD\D�\HWNLOL�NLüLOHULQ�� VLJRUWD�HNVSHUOLùL�\DSDPD\DFD�
ù×Q×�G�]HQOHPHNWH\GL��6LJRUWD�HNVSHUOLùL�\DSPDV×�\DVDNODQDQ�
NLüLOHU�EDN×P×QGDQ�0DKNHPH��GHQHWLPGH�oDO×üPD�YH�V|]OHüPH�
|]J�UO�ù�QH�GD\DQPDNWD��DQFDN�|]J�UO�ù�Q�V×Q×UODQPDV×QGD�
´NDPX�\DUDU×µQ×�|QH�V�UPHNWHGLU��

´6LJRUWD� HNVSHUOLùL�PHVOHùLQLQ� JHUHNOHUL� LOH� WDUDÁDU×Q� NDU�
ü×O×NO×�KDN�YH�\�N�PO�O�NOHUL�J|]�|Q�QGH�WXWXODUDN��PHVOHùLQ�
LFUDV×QGD�G�U�VWO�ù��YH�J�YHQL�HJHPHQ�N×OPDN� LoLQ�GLùHU�VL�
JRUWD�XQVXUODU×\OD�DUDODU×QGDNL�LOLüNLOHUL�YH�IDDOL\HW�DODQ×Q×�GD�
GHùHUOHQGLUPHN�VXUHWL\OH��RUWD\D�o×NDELOHFHN�o×NDU�oDW×üPDODU×�
Q×�\D�GD�HWLN�GHùHUOHUL�]HGHOH\HELOHFHN�GXUXPODU×�HQJHOOHPHN�
DPDF×\OD�� \DVD� NR\XFXQXQ� JHUHNOL� |QOHPOHUL� DOPDV×Q×Q� kamu 
\DUDU×Q×Q�ELU�JHUHùL�ROGXùX�NXüNXVX]GXU�µ��

0DKNHPH��EX� LoWLKDWWD�´NDPX�\DUDU×µQ×�$QD\DVD·Q×Q�������
PDGGHVLQGHNL�G�]HQOHPH�|Oo�WOHUL��|UQHùLQ��VRV\DO�DPDoODU��LOH�
LOLüNLOHQGLUPHPLüWLU��$QFDN�NDPX�\DUDU×�LOH�|]J�UO�N�DUDV×QGD�
PDNXO�GHQJHQLQ�NXUXODELOPHVL� LoLQ�|Oo�O�O�N� LONHVLQL�X\JXOD�
P×üW×U��.DQXQ�K�NP���|Oo�O�O�N�LONHVLQLQ�JHUHNOLOLN�YH�RUDQW×O×�
O×N�LONHOHUL�LOH�EDùGDüPDG×ù×�JHUHNoHVL\OH�LSWDO�HGLOPLüWLU��� 

YH� LNLQFL� I×NUDV×�X\DU×QFD�� N×\×ODU�GHYOHWLQ�K�N�P�YH� WDVDUUXIX� DOW×QGD�
G×U��'HQL]��J|O�YH�DNDUVX�N×\×ODU×\OD��GHQL]�YH�J|OOHULQ�N×\×ODU×Q×�oHYUHOH�
\HQ�VDKLO�üHULWOHULQGHQ�\DUDUODQPDGD�|QFHOLNOH�NDPX�\DUDU×�J|]HWLOLU��%X�
NXUDOODU�ELUOLNWH�LQFHOHQGLùLQGH��$QD\DVD�0DKNHPHVL·QLQ�NRQX\D�LOLüNLQ�
NDUDUODU×QGD�GD�Do×NODQG×ù×�JLEL��´N×\×µQ×Q�NDPX�PDO×�ROGXùX�EXUDODUGDQ�
\DUDUODQPDGD��|QFHOLùLQ�NDPX·\D�DLW�ROGXùX�VRQXFXQD�YDU×OPDNWDG×U��.×�
\×ODU×Q��KHUNHVLQ�\DUDUODQDELOPHVL�LoLQ�VDGHFH�NRUXQPDV×�YH�NXOODQ×P×Q×Q�
VDùODQPDV×�DPDF×\OD�L]LQ�YHULOHELOHFHN�\DS×ODU�G×ü×QGD��NLPL�|]HO�JLULüLP�
FLOHUH�LüOHWPH�NROD\O×ù×�VDùODPD\D�\|QHOLN�RODUDN�NRQDNODPD�YH�DO×üYHULü�
\HUOHUL�JLEL�V|]�NRQXVX�DPDF×�DüDQ�\DS×ODQPDODUD�Do×OPDV×��NDPX�\DUDU×�
|QFHOLùLQLQ�J|]DUG×�HGLOHUHN�NLüLVHO�\DUDU×Q�|QH�o×NDU×OPDV×�VRQXFXQX�GR�
ùXUDFDù×QGDQ�$QD\DVD·Q×Q�����PDGGHVLQH�D\N×U×O×N�ROXüWXUXU�µ

��� (ùLN�\D]×��LWDOLN��E|O�P�|]HOOLNOH�YXUJXODQP×üW×U��(�����������.�����������
.�W�����������

��� (�����������.�����������.�W������������´gOo�O�O�N�LONHVL�QHGHQL\OH�GHYOHW��
V×Q×UODPDGDQ�EHNOHQHQ�NDPX�\DUDU×�LOH�ELUH\LQ�KDN�YH�|]J�UO�NOHUL�DUD�
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dDO×üPD� YH� V|]OHüPH� |]J�UO�ù�Q�� LOJLOHQGLUHQ� EDüND� ELU�
DQD\DVDO�LoWLKDWWD\VD��´|]HO�V×Q×UODPD�QHGHQOHULµ�VRUXQXQD�GH�
ùLQPHGHQ��EX�|]J�UO�ùH�LOLüNLQ�GHQHWLPLQ�GROD\O×�ELoLPGH�\D�
S×OG×ù×�J|U�OHELOLU��6|]�NRQXVX�NDUDUGD�GHQHWOHQHQ�QRUP��&H]D�
.DQXQX·QD�J|UH�VXo�WHüNLO�HGHQ�ÀLO�YH\D�GDYUDQ×üODUGD�EXOXQ�
GXùX�LGGLDV×\OD�KDNODU×QGD�NDPX�GDYDV×�Do×ODQ�NLüLOHULQ�\DUJ×�
ODPD�V�UHVLQFH�NDPX�LKDOHOHULQH�NDW×OPDNWDQ�\DVDNO×�RODFDù×Q×�
G�]HQOHPHNWHGLU�� 0DKNHPH�� QRUPXQ� ´oDO×üPD� YH� V|]OHüPH�
|]J�UO�ù�µQH� \|QHOLN� ELU� P�GDKDOH� ROGXùXQX� Do×NoD� NDEXO�
HWPHPLü�YH�GRùUXGDQ�EX�|]J�UO�ù�Q�V×Q×UODQPDV×QD�\|QHOLN�
ELU� GHQHWLP� JHUoHNOHüWLUPHPLüWLU�� %XQXQOD� ELUOLNWH�� QRUPXQ�
|QJ|UG�ù�� \DVDù×Q� ´\DVD� NR\XFX� WDUDI×QGDQ� JHWLULOHQ� LGDUL�
ELU� |QOHPµ� QLWHOLùL� WDü×G×ù×Q×� YXUJXOD\DUDN�� LGDUL� |QOHPOHULQ�
´KXNXN�GHYOHWLµ� LOH�EDùO×O×ù×��]HULQGHQ�´|Oo�O�O�N�GHQHWLPLµ�
\DSP×üW×U��úGDUL�|QOHPOHU�EDN×P×QGDQ�GD��0DKNHPH·QLQ�EHOLUOL�
´LoWLKDGL�QHGHQOHUµ�W�UHWWLùL�J|U�OPHNWHGLU�

´.DPX�J�YHQOLùL��NDPX�G�]HQL�YH�NDPX�VDùO×ù×Q×Q�NRUXQ�
PDV×�YH�RUWD\D�o×NPDV×�NXYYHWOH�PXKWHPHO�ELU�WHKOLNHQLQ�|Q�
OHQPHVL�DPDF×\OD�\DVD�NR\XFX�WDUDI×QGDQ�LGDUL�|QOHPOHU�|QJ|�
U�OHELOHFHùL�Do×NW×U�µ��

$QFDN� \XNDU×GD� VD\×ODQ� ´LoWLKDGL� QHGHQµOHULQ�� NDUDUGD�
$QD\DVD�LoL�KDQJL�VLVWHPDWLN�NDQ×WODUD�GD\DQG×ù×Q×�EXODELOPHN�
P�PN�Q�GHùLOGLU��%HOLUWLOHQ�´LoWLKDGL�QHGHQOHUµ�GRùUXOWXVXQ�
GD��0DKNHPH·QLQ�KDNO×�N×OG×ù×�YH�KXNXN�GHYOHWLQH�GD\DO×�|Oo��
O�O�N�WHVWLQH�EDùO×�WXWWXùX�QRUP��NDUDU×Q�VRQ�DüDPDV×QGD�´oD�
O×üPD�YH�V|]OHüPH�|]J�UO�ù�µQH�D\N×U×�J|U�OPHPLüWLU����%|\OH�

V×QGD�DGLO�ELU�GHQJH\L�VDùODPDNOD�\�N�PO�G�U�������VD\×O×�.DQXQ·XQ�����
PDGGHVLQLQ������YH������QXPDUDO×�I×NUDODU×QGDNL�G�]HQOHPHOHU�NDUü×V×QGD�
VLJRUWD�HNVSHUOHULQLQ�Hü�YH�\DN×Q�DNUDEDODU×Q×Q�RUWDù×�\D�GD�\|QHWLFLVL�EX�
OXQGXùX�VLJRUWD�üLUNHWLQLQ�WDUDI�ROGXùX�X\XüPD]O×NODUGD�HNVSHUOLN�J|UH�
YL� LFUD�HWPHOHULQH�]DWHQ�LPNkQ�EXOXQPDPDNWD�ROXS�EX�NLüLOHULQ�VLJRUWD�
HNVSHUOLùL�PHVOHùLQL� LFUD� HWPHOHULQLQ� W�P�\OH� \DVDNODQPDV×�� XODü×OPDN�
LVWHQHQ�DPDo�EDN×P×QGDQ�JHUHNOL�YH�RUDQW×O×�ELU�WHGELU�RODUDN�J|U�OHPH]��
úWLUD]�NRQXVX�NXUDO��NDPX�\DUDU×�LOH�ELUH\LQ�KDN�YH�|]J�UO�NOHUL�DUDV×QGD�
DGLO�ELU�GHQJH�ROXüWXUPDG×ù×QGDQ�|Oo�O�O�N�LONHVLQH�D\N×U×O×N�LoHUPHNWH�
GLU�µ

��� (�����������.����������.�W������������
��� (�����������.����������.�W��������������´.DPX�LKDOHOHUL�LOH�V×Q×UO×�RODUDN�YH�

NDPX�\DUDU×�J|]HWLOHUHN�JHWLULOHQ�YH�JHoLFL�V�UHOL�QLWHOLN�WDü×\DQ�EX�|QOH�
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ELU�VDSWDPDQ×Q��LOJLOL�|]J�UO�ù��HVDV�DODQ�GHQHWLP�VRQXFXQGD�
\DS×OPDV×�JHUHNLUGL�

E��'LùHU�$QD\DVDO�'HùHUOHU

�����VRQUDV×�DQD\DVDO�LoWLKDW�EDN×P×QGDQ��V×Q×UODPD�QHGHQL�
LoHUPH\HQ�|]J�UO�NOHUGH��KDN�YH�|]J�UO�NOHU�LOH�DQD\DVDO�GH�
ùHUOHULQ�oDW×üPDODU×QGD�VLVWHPDWLN�\RUXP�oHUoHYHVLQGH�WDUW×P�
\D�GD�GHQJHOHPH�RODUDN�ELOLQHQ�WHNQLNOHUH�\DNODüDQ�X\JXODPD�
ODU� J|]OHPOHQPHNWHGLU�� $QD\DVD� 0DKNHPHVL�� ����� \×O×QGDNL�
LoWLKDG×QGD�$YXNDWO×N�.DQXQX·QGDNL� ELU�QRUPX�GHQHWOHUNHQ��
oDO×üPD�YH�V|]OHüPH�|]J�UO�ù��LoLQ�$QD\DVD·GD�ELU�V×Q×UODPD�
QHGHQL�|QJ|U�OPHGLùLQGHQ�\ROD� o×NPDNWDG×U��%X�GDYDGD�GH�
QHWOHQHQ�QRUP��HPHNOLOLN�YH\D�LVWLID�JLEL�VHEHSOHUOH�J|UHYOHULQ�
GHQ�D\U×ODQ�´DGOL��LGDUL�YH�DVNHUL�\DUJ×�\DUJ×o�YH�VDYF×ODU×µQ×Q�
VRQ���\×O�LoLQGH�KL]PHW�J|UG�NOHUL�\DUJ×�oHYUHVLQGH��J|UHYGHQ�
D\U×OPD�WDULKLQGHQ�LWLEDUHQ���\×O�V�UH�LOH�DYXNDWO×N�\DSPDODU×Q×�
\DVDNODPDNWD\G×��0DKNHPH·\H�J|UH�QRUPGDNL�V×Q×UODPD��oDO×ü�
PD�YH�V|]OHüPH�|]J�UO�ù�QH�LOLüNLQ�|]J�O�$QD\DVD�QRUPXQ�
GDQ�ND\QDNODQPD]��V×Q×UODPDQ×Q�GD\DQDù×��DQD\DVDO�GHùHUOHU�
DUDV×QGD�\HU� DODQ� ´KXNXN�GHYOHWL� LONHVLµ� �$QD\DVD�PDGGH� ���
YH�´\DUJ×�EDù×PV×]O×ù×µG×U��$QD\DVD�PDGGH�������%X�\DNODü×P��
oDO×üPD�YH�V|]OHüPH�|]J�UO�ù�Q�Q�V×Q×UODU×Q×��|]J�UO�ù�Q�EX�
OXQGXùX�´DQD\DVDO�QRUPDWLI�EDùODPµ�LoLQGH�J|UPHNWHGLU�

´$QD\DVD·Q×Q�����PDGGHVLQGH�GH��KHUNHVLQ��GLOHGLùL�DODQGD�
oDO×üPD�YH�V|]OHüPH�K�UUL\HWOHULQH�VDKLS�ROGXùX�EHOLUWLOLUNHQ�
EX�|]J�UO�N�LoLQ�ELU�V×Q×UODPD�QHGHQL�|QJ|U�OPHPLü�LVH�GH�GDYD�NR-
QXVX� NXUDOOD� JHWLULOHQ� V×Q×UODPD�� EX�PDGGHGHQ� GHùLO��$QD\DVD·Q×Q�
PDKNHPHOHULQ� EDù×PV×]O×ù×� LONHVLQL� G�]HQOH\HQ� ����� PDGGHVLQGHQ�
ND\QDNODQPDNWDG×U�

´+XNXN� GHYOHWLQLQ� ROPD]VD� ROPD]� NRüXOX� RODQ� EDù×PV×]�
\DUJ×� J�F��� J�Q�P�]GH� WHPHO� KDN� YH� |]J�UO�NOHULQ� ROGXùX�
NDGDU� NDPXVDO� G�]HQLQ� NRUXQPDV×Q×Q� GD� J�YHQFHVLGLU�� <DU�

PLQ��NDPX�LKDOHOHULQGH�\DVDN�ÀLO�YH\D�GDYUDQ×üWD�EXOXQGXùX�LGGLDV×\OD�
\DUJ×ODQPDV×�GHYDP�HGHQ�VDQ×NODU×Q�GLOHGLùL�DODQGD�oDO×üPD�YH�V|]OHüPH�
K�UUL\HWLQL�LKODO�HWWLùL�V|\OHQHPH]�µ
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J×Q×Q�EDù×PV×]O×ù×Q×Q�DPDF×�LVH�ELUH\OHUH�KHU�W�UO��HWNL��EDVN×��
\|QOHQGLUPH�YH�NXüNXGDQ�X]DN�NDO×QDUDN�DGDOHWLQ�GDù×W×ODFDù×�
J�YHQ�YH�LQDQF×Q×�YHUPHNWLU��%X�EDùODPGD��$QD\DVD·Q×Q������
PDGGHVLQGH�G�]HQOHQHQ�REMHNWLI�EDù×PV×]O×N�GD�\DUJ×ODPD�oD�
O×üPDODU×QGD�KkNLPOHULQ�KLoELU�HWNL�DOW×QGD�NDOPDPDODU×�JHUH�
ùLQH�GD\DQPDNWDG×U��

´7DUDÁDUGDQ�ELULQLQ�GDYDV×Q×��VWOHQHQ�ELU�DYXNDW×Q�N×VD�ELU�
V�UH�|QFH�R�PDKNHPHGH�KDNLP�YH\D�VDYF×�RODUDN�J|UHY�\DSP×ü�
ROPDV×��NDUü×�WDUDIWD�YH�WRSOXPGD�NXüNX�YH�UDKDWV×]O×N�\DUDWD�
ELOLU��<DUJ×\D�ELU�HWNLQLQ�\DS×OPDV×�NDGDU��\DS×ODELOPHVL�RODV×O×�
ù×�GD�DGDOHWL�ROXPVX]�\|QGH�HWNLOH\HUHN�VRQXoWD�\DUJ×�EDù×P�
V×]O×ù×Q×�]HGHOHU�µ��

<XNDU×GD�DO×QW×ODQDQ�LoWLKDWWDNL�VLVWHPDWLN�EDN×ü�Do×V×QGD�ELU�
W�U�WDUW×PD�JLGLOPHNWH��DQFDN�WDUW×P×Q�|]J�UO�N�ER\XWX�\HWH�
ULQFH�GLNNDWH�DO×QPDPDNWDG×U��3UDWLN�X\XPGD�EHNOHQHQ�NDUü×�
O×NO×� HWNLOHüLP�YH�KHU� LNL� KDN� \D�GD� |]J�UO�ùH� YH\D� DQD\DVDO�
GHùHUH�RSWLPXP�\�U�UO�N�LPNDQ×�VDùODPD�DUD\×ü×�]D\×IW×U�

´$QD\DVD·Q×Q� W�P� PDGGHOHUL� D\Q×� HWNL� YH� GHùHUGH� ROXS��
DUDODU×QGD�ELU��VW�QO�N�V×UDODPDV×�EXOXQPDG×ù×QGDQ��X\JXOD�
PDGD�EXQODUGDQ�ELULQH�|QFHOLN� WDQ×PDN�RODQDNO×�GHùLOGLU��%X�
QHGHQOH�� NLPL� ]DPDQ� ]RUXQOX� RODUDN� ELUOLNWH� X\JXODQDQ� LNL�
$QD\DVD� NXUDO×QGDQ� ELUL� GLùHULQLQ� V×Q×U×Q×� ROXüWXUDELOLU�� 1H�
YDU�NL�EX�V×Q×UODPDODU×Q�GD�WHPHO�KDN�YH�|]J�UO�NOHULQ�|]�QH�
GRNXQPDPDV×��GHPRNUDWLN�WRSOXP�G�]HQLQLQ�JHUHNOL�N×OG×ù×Q�
GDQ� ID]OD� ROPDPDV×� YH� XODü×OPDN� LVWHQLOHQ� DPDF×� DüPDPDV×��
EDüND�ELU�DQODW×POD�|Oo�O�O�N�LONHVL\OH�X\XP�LoLQGH�EXOXQPDV×�
]RUXQOXGXU�

´gQFHNL� G�]HQOHPH\OH� JHWLULOHQ� DGOv�� LGDUv� YH� DVNHUv� \DUJ×�
KkNLP� YH� VDYF×ODU×Q×Q� \DOQ×]FD� D\U×OG×NODU×�PDKNHPHOHUGH� LNL�
\×O�V�UH\OH�DYXNDWO×N�\DSDPDPDODU×QD�LOLüNLQ�\DVDN��$YXNDWO×N�
.DQXQX·QXQ� ����PDGGHVLQLQ� ����� VD\×O×� .DQXQOD� GHùLüWLULOHQ�
ELULQFL�I×NUDV×�LOH�HPHNOLOLN�YH\D�LVWLID�JLEL�QHGHQOHUOH�D\U×OPD�WD�

��� (�� ����� �� ����� .�� ����� �� ���� .�W�� ������������ (ùLN� \D]×� �LWDOLN�� E|O�P�
|]HOOLNOH�YXUJXODQP×üW×U�
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ULKLQGHQ�JHUL\H�GRùUX�EHü�\×O�LoLQGH�J|UHY�\DS×ODQ�\HUOHULQ�\DU�
J×�oHYUHVLQGH�DYXNDWO×N�\DSDPDPD�ELoLPLQGH�JHQLüOHWLOPLüWLU�

´<DUJ×�oHYUHVL�ELU�E|OJH\L�ED]HQ�GH�\�NVHN�PDKNHPHOHUGH�RO�
GXùX�JLEL�W�P��ONH\L�NDSVD\DELOHFHùLQGHQ��GDYD�NRQXVX�NXUDO�
OD�NLPLOHUL�LoLQ�VRQ�EHü�\×O�LoLQGH�KL]PHW�J|UG�NOHUL�PDKNHPH�YH�
GDLUHOHULQ�\DUJ×�oHYUHVLQL�NLPLOHUL�LoLQ�GH�W�P��ONH\L�NDSVD\DFDN�
ELoLPGH�JHWLULOHQ�\DVDNODPD��oDO×üPD�|]J�UO�ù�Q�Q�|Oo�V�]�EL�
oLPGH�V×Q×UODQG×U×OPDV×QD�\RO�DoDELOHFHN�QLWHOLNWHGLU�µ ��

0DKNHPH·QLQ� ����� \×O×QGDNL� EDüND� ELU� NDUDU×QGD�� |]J�U�
O�NOHU� LOH�GLùHU�DQD\DVDO�GHùHUOHU�DUDV×QGDNL� LOLüNLGH��KHU� LNL�
JUXEXQ�GD�NRUXGXùX�KXNXNVDO�GHùHUH�RGDNODQDQ�GDKD�NDS�
VDPO×�YH�X\XPODüW×UPD\D�\|QHOLN�GHùHUOHQGLUPH�\DSW×ù×�GLN�
NDW�oHNPHNWHGLU��'DYDGD�GHQHWOHQHQ�QRUP�������VD\×O×�&H]D�
0XKDNHPHOHUL� 8VXO�� .DQXQX·QXQ� ELU� K�NP�G�U�� +�N�P��
FH]D�PDKNHPHOHULQFH�YHULOHQ�NDUDUODUGDQ�WHP\L]�HGLOHELOHFHN�
YH�HGLOHPH\HFHN�RODQODU×�EHOLUOHPHNWHGLU��+�N�P�NDSVDP×Q�
GD��WHP\L]�HGLOHELOPH�NXUDO×Q×Q�X\JXODQDPD\DFDù×�GXUXPODU�
G�]HQOHQPHNWHGLU��%X�oHUoHYHGH��LNL�PLO\DU�OLUD\D�NDGDU��LNL�
PLO\DU� GDKLO�� SDUD� FH]DV×QD� LOLüNLQ� K�N�POHU� WHP\L]� HGLOH�
PH\HFHNWLU��%|\OHFH�WHP\L]�\DVDù×��DVO×QGD�LNL�IDUNO×�GXUXPX�
NDSVDPDNWDG×U�� ����&H]D�.DQXQX·QXQ�����PDGGHVL�X\DU×QFD�
N×VD�V�UHOL�K�UUL\HWL�EDùOD\×F×�FH]D\D�VHoHQHN�RODUDN�K�NPH�
GLOHQ�YH�LNL�PLO\DU�OLUD\×�DüPD\DQ�DGOL�SDUD�FH]DODU×������&H]D�
.DQXQX·QXQ�����PDGGHVL�X\DU×QFD�GRùUXGDQ�K�NPHGLOHQ�YH�
LNL�PLO\DU�OLUD\×�DüPD\DQ�DGOL�SDUD�FH]DODU×��$QD\DVD�0DKNH�
PHVL��K�NP�Q�GHQHWLPLQGH��KDN�DUDPD�|]J�UO�ù�Q�Q�NDUü×�
Dù×UO×ù×Q×�ROXüWXUDQ�DQD\DVDO�G�]HQOHPHOHULQ�X\JXODQPDV×Q�
GD��$QD\DVD�PDGGH�����YH������\DVDNR\XFXQXQ�WDNGLU�\HWNL�
VLQL�PXWODN�GHùLO��GLùHU�´DQD\DVDO�V×Q×UODU��DGDOHW��KDNNDQL\HW�
YH�NDPX�\DUDU×µ� LOH� V×Q×UO×� J|U�OP�üW�U��%XUDGD�\DVD�NR\X�
FX\X� V×Q×UOD\DQ� NDUü×� Dù×UO×N� RODUDN� |]J�UO�ù�Q� DQ×OPDV×��
´X\XPODüW×UPDµ�\DNODü×P×�EDN×P×QGDQ�GDKD�GRùUX�ELU�WHUFLK�
ROXUGX�

��� (��������������.�������������.�W��������������úWDOLN��HùLN�\D]×��E|O�P�|]HOOLNOH�
YXUJXODQP×üW×U�
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´+DN� DUDPD� |]J�UO�ù�� $QD\DVD·Q×Q� ���� PDGGHVLQGH� G��
]HQOHQPLü� YH� DQ×ODQ�PDGGHGH� KDN� DUDPD� K�UUL\HWL� LoLQ� KHU�
KDQJL�ELU�V×Q×UODPD�QHGHQL�|QJ|U�OPHPLü�LVH�GH�PDKNHPHOHULQ�
NXUXOXüX��J|UHY�YH�\HWNLOHUL�� LüOH\LüL�YH�\DUJ×ODPD�XVXOOHULQLQ�
NDQXQOD� G�]HQOHQHFHùLQL� |QJ|UHQ� $QD\DVD·Q×Q� ����� YH� GD�
YDODU×Q�P�PN�Q�RODQ� V�UDWOH� VRQXoODQG×U×OPDV×Q×� LIDGH�HGHQ�
$QD\DVD·Q×Q������PDGGHOHULQLQ��KDN�DUDPD�K�UUL\HWLQLQ�NDSVD�
P×Q×Q�EHOLUOHQPHVLQGH�J|]HWLOPHVL�JHUHNWLùL�Do×NW×U�

´�����<DVDODU×Q� NDPX� \DUDU×Q×Q� VDùODQPDV×� DPDF×QD� \|QHOLN�
ROPDV×��JHQHO��REMHNWLI��DGLO�NXUDOODU�LoHUPHVL�YH�KDNNDQL\HW�|O�
o�WOHULQL�J|]HWPHVL�KXNXN�GHYOHWL�ROPDQ×Q�JHUHùLGLU��%X�QHGHQOH�
\DVDNR\XFXQXQ�KXNXNL�G�]HQOHPHOHUGH�NHQGLVLQH�WDQ×QDQ�WDN�
GLU�\HWNLVLQL�DQD\DVDO�V×Q×UODU�LoLQGH�DGDOHW��KDNNDQL\HW�YH�NDPX�
\DUDU×�|Oo�WOHULQL�J|]�|Q�QGH�WXWDUDN�NXOODQPDV×�JHUHNLU�µ��

0DKNHPH�� KDN� DUDPD� |]J�UO�ù�Q�Q� V×Q×UODU×Q×� VDSWDUNHQ�
´XVXO�HNRQRPLVLµQL�DQD\DVDO�GHùHU�RODUDN�GLNNDWH�DOPDNWDG×U��
8VXO�HNRQRPLVL��$QD\DVD·Q×Q������PDGGHVLQLQ�G|UG�QF��I×N�
UDV×QGD�\HU�DODQ�´'DYDODU×Q�HQ�D]�JLGHUOH�YH�P�PN�Q�RODQ�V�UDWOH�
VRQXoODQG×U×OPDV×��\DUJ×Q×Q�J|UHYLGLU�µ�K�NP�QGH��DQD\DVDO�G��
]H\GH�J�YHQFH\H�VDKLSWLU��%X�J�YHQFH��DQD\DVDO�ELU�LONH�RODUDN�
KXNXN�GHYOHWLQLQ� VRPXWODüPDV×QGD�XVXO� HNRQRPLVL�EDN×P×Q�
GDQ�Do×N�ELU�$QD\DVD�LoL�NDQ×W�VXQPDNWDG×U��$QD\DVDO�LoWLKDW��
KDN�DUDPD�|]J�UO�ù�Q�Q�JHUHùL�JLEL�\HULQH�JHWLULOPHVLQL�VDù�
OD\DFDN�HN�\DVDO�J�YHQFHOHULQ�YDUO×ù×�KDOLQGH�YH�\DUJ×ODPDQ×Q�
QLWHOLùLQL�J|]HWHUHN��XVXO�HNRQRPLVL�OHKLQH�KDN�DUDPD�|]J�UO��
ù�Q�Q�V×Q×UODQPDV×Q×�$QD\DVD·\D�X\JXQ�EXOPXüWXU��

´%X�GXUXP�NDUü×V×QGD��VXo�YH�VXoOX�VD\×V×Q×Q�DUWPDV×��oHüLWOL�
\DUJ×ODPD� LüOHPOHULQLQ�oRùX�NH]�X]XQ�]DPDQ�DOPDV×�YH�NLPL�
GXUXPODUGD� ELU� N×V×P� LüOHPOHULQ� VDQ×N�GD�GDKLO� ROPDN��]HUH�
LOJLOLOHUL� ]DPDQ� YH� ND\QDN� ND\E×� VXUHWL\OH� HN� N�OIHWH� PDUX]�
N×OPDV×�JLEL�VHEHSOHULQ�GRùXUGXùX�LKWL\DF×�NDUü×ODPDN��]HUH��
oHüLWOL��ONHOHUGH�ROGXùX�JLEL��ONHPL]GH�GH�� WHPHO�KDN�YH�|]�
J�UO�NOHULQ�LKODO�HGLOPHPHVL�NRüXOX\OD��üHNOL�YH�o|]�P��EDVLW��

��� (�����������.������������.�W�������������
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\DSW×U×P×�GD�N×VPHQ�KDÀI�RODQ�ED]×�VXoODUD�LOLüNLQ�\DUJ×ODPDQ×Q�
GXUXüPDO×�RODUDN�\DS×OPDV×QD�JHUHN�J|U�OPH\HUHN��HYUDN��]H�
ULQGH� LQFHOHPH� VRQXFX�K�NPH�YDU×OPDV×QGD��KDNLPLQ�GXUXü�
PD�\DSPDNV×]×Q�FH]D� WHUWLELQL� VDN×QFDO×�J|UPHVL�GXUXPXQGD�
GXUXüPD�DoPDV×� JHUHNOLOLùL�� FH]D�NDUDUQDPHVLQH�NDUü×� NDQXQ�
\ROXQD�EDüYXUPD��NDUü×�NR\PD��KDNN×Q×Q�YDUO×ù×�YH�EX�KDNN×Q�
KDÀI�KDSVL�LoHUHQ�FH]D�NDUDUQDPHVLQH�NDUü×�NXOODQ×OPDV×�KDOLQ�
GH�GXUXüPD�Do×S�\DSPD�]RUXQOXOXùX�GD�J|]HWLOGLùLQGH��LWLUD]�
NRQXVX�NXUDOODUGD�$QD\DVD·Q×Q�����YH�����PDGGHOHULQH�D\N×U×�
O×N�J|U�OPHPLüWLU�µ��

F��+DN�YH�g]J�UO�N�dDW×üPDODU×

(VQHN�oDO×üPD�ELoLPOHULQLQ�$QD\DVD·\D�X\JXQOXùXQXQ�GH�
QHWOHQGLùL�LoWLKDW��KDN�YH�|]J�UO�N�oDW×üPDODU×Q×Q�GHQJHOHQPH�
VL�EDN×P×QGDQ�|QHP�WDü×PDNWDG×U��*HQHO�RODUDN� Lü�KXNXNXQD�
LOLüNLQ�NDQXQ�K�N�POHUL��LüoL�YH�LüYHUHQLQ�V|]OHüPH�|]J�UO�N�
OHUL� \D�GD� LüoLQLQ� oDO×üPD�KDNN×� LOH� LüYHUHQLQ� oDO×üPD�YH� V|]�
OHüPH�|]J�UO�ù�Q�Q�oDW×üPDV×�YH�oDW×üDQ�KDN�YH�|]J�UO�NOHULQ�
GHQJHOHQPHVL�EDN×P×QGDQ�WHPHO�KDN�YH�|]J�UO�N�\RUXPXQGD�
LOJLQo�|UQHNOHU�VXQPD�SRWDQVL\HOLQH�VDKLSWLU��(VQHN�oDO×üPD�EL�
oLPOHULQGH�oDW×üPD�YH�GHQJHOHPH�VRUXQX��|]HOOLNOH�JHoLFL�Lü�LOLü�
NLVL��oDùU×��]HULQH�oDO×üPD��RWX]�LüoLGHQ�D]�LüoL�oDO×üW×UDQ�Lü\HUOH�
ULQGH�IHVKH�LOLüNLQ�NXUDO�QHGHQL\OH�LüoLQLQ�Lü�J�YHQFHVLQLQ�]D\×I�
ROPDV×�YH�Lü�V|]OHüPHVLQLQ�IHVKLQLQ�JHoHUVL]OLùLQH�NDUDU�YHULOGL�
ùL�GXUXPODUGD�V�UHVL�LoLQGH�LüH�EDüODW×OPD\DQ�LüoL\H�|GHQHFHN�
WD]PLQDW�NRQXODU×QGD��Do×NoD�RUWD\D�o×NPDNWDG×U��7�P�EX�|U�
QHNOHUGH�WHPHO�WDUW×üPD�QRNWDV×��HVQHN�oDO×üPD�UHMLPLQLQ�HPHN�
WLFDUHWL�YH�LüoLQLQ�PHWDODüPDV×�LOH�LOLQWLVLGLU��7DUW×üPD�QRNWDV×��
WHPHO�KDN�YH�|]J�UO�NOHU�J|]�\OH�HOH�DO×QG×ù×QGD�GHQHWOHQPHVL�
JHUHNHQ��HVQHN�oDO×üPDQ×Q�LüoLQLQ�oDO×üPD�YH�V|]OHüPH�|]J�U�
O�ù�� LOH� oDO×üPD� KDNN×Q×� YH� �GLùHU� NDQXQL� G�]HQOHPHOHUGHNL�
\HWHUVL]OLNOHU�\D�GD�NRüXOODU�QHGHQL\OH��VRV\DO�J�YHQOLN�KDNN×�
Q×�HWNLVL]�KDOH�JHWLULS�JHWLUPHGLùLGLU��

��� (�����������.�����������.�W�����������
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0DKNHPH·QLQ� HVQHN� oDO×üPD� UHMLPLQGHQ� ND\QDNODQDQ� KDN�
YH� |]J�UO�N� oDW×üPDODU×QGD� JHQHO� WXWXPX�� LüoLQLQ� U×]DV×� YH�
LüoL\H�WDQ×QDQ�DVJDUL�J�YHQFHOHU� LOH� LüYHUHQLQ�LüOHWPH\L�YH�UH�
NDEHW�J�F�Q��V�UG�UPHVLQLQ� VDùODQPDV×� DUDV×QGDNL�GHQJH\H�
RGDNODQPDN� ROPXüWXU�� 'HQJHQLQ� NXUXOPDV×�� |]HO� V×Q×UODPD�
QHGHQL�LoHUPH\HQ��DQFDN�GHYOHWLQ�´WHGELU�DOPD�\�N�PO�O�ù�µ�
�]HULQGHQ�KDN�YH�|]J�UO�N�oDW×üPDODU×QD�o|]�P��UHWLOPHVLQL�
|QJ|UHQ�K�N�POHULQ�\RUXPX� LOH�\DN×QGDQ� LOLQWLOLGLU� �$QD\D�
VD�PDGGH������YH��������g]HOOLNOH�$QD\DVD�PDGGH������GHQ�
JHQLQ�NXUXOPDV×QGD�LüoL�YH�LüYHUHQLQ��KHU�LNLVLQLQ�GH��KDN�YH�
|]J�UO�NOHULQL�NDUü×O×NO×�V×Q×UOD\DELOHFHN�GD\DQDNODUD�VDKLSWLU��
%X�K�N�PGH��ELU�\DQGDQ�|]HO�JLULüLPOHU�LoLQ�LüYHUHQLQ�oDO×üPD�
YH�V|]OHüPH�|]J�UO�ù�Q��LüoLQLQ�oDO×üPD�KDNN×�YH�oDO×üPD�YH�
V|]OHüPH�|]J�UO�ù��NDUü×V×QGD�V×Q×UOD\DFDN�´VRV\DO�DPDoODUDµ�
\HU�YHULOPHNWH��GLùHU�\DQGDQ�� |]HO� JLULüLP�YH� LüYHUHQ� OHKLQH��
WHüHEE�V�Q�´J�YHQOLN�YH�NDUDUO×O×Nµ�LoLQGH�oDO×üPDV×�DQD\DVDO�
ELU�|QFHOLN�RODUDN�YXUJXODQPDNWDG×U��

0DKNHPH·QLQ�HVQHN�oDO×üPD�LoWLKDG×QGD��|]HO�JLULüLPLQ�UH�
NDEHW�J�F�Q�Q�NRUXQPDV×�YH�GHùLüHQ�Lü�G�Q\DV×�NRüXOODU×QGD�
LüOHWPHOHULQ�V�UHNOLOLùLQLQ�VDùODQPDV×��LüoLOHULQ�oDO×üPD�YH�V|]�
OHüPH�KDNODU×� LOH�HüLW�G�]H\GH�J|U�OPHNWHGLU��%DüND�ELU�DQOD�
W×POD��0DKNHPH·QLQ� VRV\DO�GHYOHWH�GD\DQDUDN� LüoLOHULQ� WHPHO�
KDNODU×Q×Q� LONHVHO� |QFHOLùL� �]HULQGHQ� ELU� \RUXP� \DSPDG×ù×�
YXUJXODQPDO×G×U��gWH�\DQGDQ�� HVQHN� oDO×üPD� LoWLKDG×�� oDW×üDQ�
KDN�YH�|]J�UO�NOHUGH�GHQJHOHPHQLQ�WHPHO�KDN�YH�|]J�UO�NOH�
ULQ�V×Q×UODQPDV×QD� LOLüNLQ� LONHOHUH�GD\DO×�RODUDN�\DS×OG×ù×�Do×N�
YH� DüDPDO×� ELU� \|QWHP� L]OHPHPHNWHGLU��0�OOHU·LQ� QRUP� DODQ×�
XQVXUODU×�RODUDN�WDQ×PODG×ù×�XQVXUODU�NDSVDPO×�ELoLPGH�LUGH�
OHQPHPLüWLU�� *HoLFL� Lü� LOLüNLVLQLQ� $QD\DVD·\D� X\JXQOXùXQXQ�
VDSWDQPDV×QGD�� LüoLQLQ� U×]DV×� YH� LüYHUHQLQ� DV×O� Lü� LOLüNLVLQGHQ�
GRùDQ�\�N�PO�O�NOHULQLQ�GHYDP×�JLEL�XQVXUODU��GROD\O×�ELoLP�
GH�GHQJHQLQ�NXUXOGXùXQXQ�NDQ×W×�RODUDN�J|U�OPHNWHGLU��� 

��� ��������� .�� ��������� .�W�� ������������ ´gWH� \DQGDQ�� J�Q�P�]GH� ELUoRN�
QHGHQOH�GHùLüHQ�WLFDUL�YH�HNRQRPLN�NRüXOODU��Lü�LGDUHVL�\|Q�QGHQ�HVQHN�
oDO×üPD� \|QWHPOHULQL� JHUHNOL� N×OPDNWDG×U�� %XQXQ� ELU� VRQXFX� RODUDN�
RUWD\D�NRQXODQ�JHoLFL�Lü�LOLüNLVL�HVQHN�oDO×üPD�üHNLOOHULQGHQ�ELULVL�RODUDN�
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dDùU×��]HULQH�oDO×üPDGD��|]HOOLNOH�HPHNOLOLN�DQODP×QGD�VRV�
\DO�J�YHQOLN�KDNN×�EDN×P×QGDQ�GHùHUOHQGLUPH�\DS×OPDP×üW×U��
7HUVLQH��EX�NRQXGDNL�HQJHOLQ�VRV\DO�J�YHQOLN�PHY]XDW×QGDNL�
EDüND�K�N�POHUGHQ�ND\QDNODQG×ù×�YXUJXODQP×üW×U��%X�\DNOD�
ü×P�� ´GHQJHOHPHµGH� oDW×üDQ� KDN� YH� |]J�UO�NOHUH� LOLüNLQ� W�P�
XQVXUODU×Q�GLNNDWH�DO×QPDG×ù×Q×�YH�E|\OHFH�JHUoHN�ELU�GHQJH�
OHPHQLQ�\DS×OPDG×ù×Q×�J|VWHUPHNWHGLU��

gOo�O�O�N� LONHVL� YH� GHQJHOHPH� DUDV×QGDNL� LOLüNLQLQ� NXUXO�
PDV×��Lü�V|]OHüPHVLQLQ�IHVKL�YH�WD]PLQDW�X\JXODPDV×�EDN×P×Q�
GDQ�GDKD�EHOLUJLQ�ELoLPGH�HOH�DO×QP×üW×U��'DYDGD�GHQHWOHQHQ�
NDQXQ�K�NP���

´RWX]�YH\D�GDKD�ID]OD� LüoL�oDO×üW×UDQ� Lü\HUOHULQGH�HQ�D]�DOW×�
D\O×N�N×GHPL�RODQ�LüoLQLQ�EHOLUVL]�V�UHOL� Lü�V|]OHüPHVLQL�IHVKH�
GHQ�LüYHUHQLQ��LüoLQLQ�\HWHUOLOLùLQGHQ�YH\D�GDYUDQ×üODU×QGDQ�\D�
GD� LüOHWPHQLQ�� Lü\HULQLQ�YH\D� LüLQ�JHUHNOHULQGHQ�ND\QDNODQDQ�
JHoHUOL�ELU�VHEHEH�GD\DQPDN�]RUXQGD�ROPDV×µQ×�

|QJ|UPHNWH\GL��0DKNHPH��NDQXQ�K�NP��EDN×P×QGDQ�N��
o�N�LüOHWPHOHUL�GLNNDWH�DODUDN�´LüoL�LOH�LüYHUHQ�DUDV×QGD�KDN�YH�
\�N�PO�O�NOHU�NRQXVXQGD�$QD\DVD·Q×Q�����PDGGHVLQGH�|QJ|�
U�OHQ�|Oo�OHUH�X\JXQ�ELU�GHQJH�ROXüWXUXOGXùXµ�VRQXFXQD�YDU�
PDNWDG×U��$QFDN� ´GHQJHµQLQ�NXUXOPDV×QGD��$QD\DVD·Q×Q� ����
PDGGHVLQGHNL� LONHOHULQ� VLVWHPDWLN� YH� V×QDQP×ü� ELU� X\JXODPD�
ELoLPL�\RNWXU��0DKNHPH��|Oo�O�O�N�LONHVLQLQ�YH�$QD\DVD�PDG�
GH�����·GH�\HU�DODQ�´WHGELU�\�N�PO�O�ù�µQ�Q�oDO×üPD�KDNN×�
�LüoL��YH�V|]OHüPH�|]J�UO�ù�Q���LüYHUHQ��GHQJHOHPHGHNL�LüOHYL�
QL�NDSVDPO×�YH�Do×N�ELU�V×QDPD\D�WDEL�WXWPDP×üW×U����.DUDU��EX�

GHùHUOHQGLULOPHNWHGLU��.XUDOOD��X\JXODPDGD�RUWD\D�o×NDQ�EX�oDO×üPD�W�U��
\DVDO�G�]HQOHPH\OH�EHOLUOL�LONHOHUH�EDùODQP×ü��WDUDÁDU×Q�VRUXPOXOXNODU×��
ERUoODU×�YH�EX�oDO×üPD�W�U�Q�Q�V×Q×UODU×�EHOLUWLOPLüWLU�µ

��� ���������.�����������.�W��������������´úü�J�YHQFHVL�|Oo�WOHUL�EHOLUOHQLUNHQ��
KHU��ONH�NHQGL�YHULOHULQL�YH�Lü�KD\DW×�NRüXOODU×Q×�J|]�|Q�QH�DOPDNWDG×U��úü�
KD\DW×QD�LOLüNLQ�NXUDOODU×Q�EHOLUOHQPHVLQGH�NDPX�\DUDU×�HVDVW×U��D\U×FD�LüoL�
YH�LüYHUHQ�DUDV×QGDNL�GHQJH�GH�J|]HWLOPHNWHGLU������PDGGH\OH�JHWLULOHQ����
YH\D�GDKD�ID]OD�LüoL�oDO×üW×UPD�NRüXOXQXQ�LüYHUHQ�DOH\KLQH�GHùLüWLULOPHVL�
GXUXPXQGD� LüYHUHQ�EDN×P×QGDQ�ROXüDFDN�HN�PDOL�N�OIHWOHULQ�ND\×W�G×ü×�
X\JXODPDODUD�QHGHQ�RODELOHFHùL��D\U×FD�Lü�J�YHQFHVL�LOH�ROXüDELOHFHN�Dù×U�
PDOL�\�NWHQ�N�o�N�LüOHWPHOHULQ�X]DN�WXWXOPDV×�DPDoODU×�J|]HWLOGLùLQGH��
GDYD�NRQXVX�NXUDOOD�JHWLULOHQ�üDUWODUOD� LüoL�YH� LüYHUHQ�DUDV×QGD�NXUXODQ�
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QRNWDGD�JHUoHN�ELU�NDQ×WODPDQ×Q�DüDPDODU×Q×�J|VWHUPHPHNWH��
\DOQ×]FD�YDU×ODQ� VRQXFX�\DQV×WPDNWDG×U��2\VD�´VRQXo�\DQV×W�
PDµ�LOH�\HWLQHQ�NDUDUODU��NDQ×WODPD�DüDPDODU×Q×� LoHUPHGLNOHUL�
LoLQ�|]QHO�NDQ×ODU×Q�|WHVLQH�JHoHPH]OHU��6RQXo�\DQV×WPD�LOH�\H�
WLQHQ�\DNODü×P��´J|U�Q�üWH�KXNXNVDOO×ùDµ�\RO�DoDU�YH�\DUJ×F×Q�
KXNXN�GHYOHWLQH�EDùO×O×ù×�LOH�EDùGDüPD]�

úüoL�LüYHUHQ� LOLüNLVLQGH� IHVLK� YH� WD]PLQDW� \�N�PO�O�ù�QH�
LOLüNLQ� DQD\DVDO� LoWLKDWWD��$QD\DVD·Q×Q� �����YH� ������PDGGH�
OHULQGH� \HU� DODQ� ´GHYOHWLQ� WHGELU� DOPD� \�N�PO�O�ù�µQH� LOLü�
NLQ�´HVDVµODU��KDN�YH�|]J�UO�N�oDW×üPDV×Q×Q�GHQJHOHQPHVLQGH�
GD\DQDN� RODUDN� NXOODQ×OP×üW×U�� $QFDN� EX� NH]� GH� V|]� NRQXVX�
GD\DQDNODU×Q�VRPXW�YH�EHUUDN�ELoLPGH�KDN�YH�|]J�UO�NOHU�LOH�
EDùODQW×V×Q×Q�NXUXOGXùXQGDQ� V|]�HGLOHPH]��$üDù×GDNL� DO×QW×�
GD��LüoL�YH�LüYHUHQLQ�WHPHO�KDN�YH�|]J�UO�NOHUL�EDN×P×QGDQ�´|O�
o�O��YH�PDNXO�ELU�GHQJHµ�NXUGXùX�VDSWDQDQ�NDQXQ�K�NP���Lü�
V|]OHüPHVLQLQ� IHVKLQLQ�JHoHUVL]� ROGXùXQD�NDUDU�YHULOGLùLQGH��
LüYHUHQH��LüoL\L�LüH�EDüODWPD\×S���LOD���D\O×N��FUHWL�WXWDU×QGD�WD]�
PLQDW�|GHPH�VHoHQHùL�VDùODPDNWDG×U�

´$QD\DVD·Q×Q� ���� YH� ����PDGGHOHULQGH� |QJ|U�OHQ� |]HO� WH�
üHEE�VOHULQ�PLOOL� HNRQRPLQLQ�JHUHNOHULQH� YH� VRV\DO� DPDoODUD�
X\JXQ� \�U�PHVLQL�� J�YHQOLN� YH� NDUDUO×O×N� LoLQGH� oDO×üPDV×Q×�
VDùODPDN��LüoL�YH�LüYHUHQ�DUDV×QGDNL�GHQJHQLQ�NXUXODUDN�oDO×ü�
PD�EDU×ü×Q×�NRUXPDN�'HYOHWLQ�J|UHYOHUL�DUDV×QGD�VD\×OP×üW×U��úü�
LOLüNLVLQGH�NLüLVHO�\DS×�|Q�SODQGD�ROXS�LüYHUHQGHQ�]RUOD�ELU�NL�
üL\L�oDO×üW×UPDV×Q×�LVWHPHN�EHNOHQHPH]�LVH�GH��LüoL�YH�LüYHUHQLQ�
KDN�YH�\�N�PO�O�NOHUL�DUDV×QGD�DUDQ×ODQ�|Oo�O��YH�PDNXO�ELU�
GHQJHQLQ�� LüYHUHQH� WD]PLQDW�|GHPH�\�N�PO�O�ù��JHWLULOPHN�
VXUHWL\OH�NXUXOGXùX�DQODü×OG×ù×QGDQ�NXUDOGD�$QD\DVD·\D�D\N×�
U×O×N�J|U�OPHPLüWLU�µ��

GHQJHGH�ELU�|Oo�V�]O�N�EXOXQPDPDNWDG×U��1LWHNLP��8OXVODUDUDV×�dDO×ü�
PD�gUJ�W�Q�Q�����VD\×O×�6|]OHüPHVLQGH�GH��LüoLOHULQ�|]HO�LVWLKGDP�üDUW�
ODU×�EDN×P×QGDQ�YH\D�LVWLKGDP�HGHQ�LüOHWPHQLQ�E�\�NO�ù��YH\D�QLWHOLùL�
Do×V×QGDQ�HVDVO×�VRUXQODU�EXOXQDQ�GXUXPODUGD��LüoLOHUGHQ�ELU�NDWHJRULQLQ��
Lü� J�YHQFHVLQLQ� WDPDP×� YH\D� ELU� N×V×P�K�N�POHULQLQ� NDSVDP×� G×ü×QGD�
WXWXODELOHFHùL�|QJ|U�OPHNWHGLU�µ

��� (�����������.�����������.�W�������������
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+DN�YH�|]J�UO�N�oDW×üPDODU×Q×Q�GHQJHOHQPHVLQL�JHUHNOL�N×�
ODQ�EDüND�ELU�|UQHN��\D]�.XU·DQ�NXUVODU×Q×Q�EHü�J�QH�o×NDUW×O�
PDV×Q×Q�\|QHWPHOLN� LOH�\DS×OPDV×Q×Q�GHQHWLPLQGH�RUWD\D�o×N�
PDNWDG×U��%X�LoWLKDWWD��G�]HQOHPHQLQ�\|QHWPHOLN�LOH�\DS×OPDV×�
$QD\DVD·\D�X\JXQ�EXOXQPXüWXU��2\VD�E|\OHVL�ELU�G�]HQOHPH��
oRFXùXQ�PDQHYL�YDUO×ù×Q×�JHOLüWLUPH�KDNN×� LOH�GRùUXGDQ�EDù�
ODQW×V×�QHGHQL\OH�NDQXQ�LOH�\DS×OPDV×�JHUHNHQ�ELU�G�]HQOHPH�
GLU��$QFDN�0DKNHPH�� NRQX\X� WHPHO� KDN� YH� |]J�UO�NOHU� \|�
Q�QGHQ�HOH�DOPDP×üW×U��'�]HQOHPHQLQ�NDQXQ� LOH�\DS×OPDV×Q×�
JHUHNWLUHQ�KDN�YH�|]J�UO�N�oDW×üPDV×�VRUXQX��oRFXùXQ�PDQHYL�
YDUO×ù×Q×�JHOLüWLUPH�KDNN×�LOH�NDQXQL�WHPVLOFLVLQLQ�GLQ�YH�YLFGDQ�
|]J�UO�ù�QH�J|UH�oRFXùD�GLQVHO�HùLWLP�YH�|ùUHWLP�YHUPH�KDN�
N×��$QD\DVD�PDGGH�������VRQ�F�POH��DUDV×QGD�GRùPDNWDG×U���

+DN�YH�|]J�UO�N�oDW×üPDODU×�EDN×P×QGDQ�|UQHN�ROXüWXUDEL�
OHFHN�GLùHU�ELU�LoWLKDW��NDKYHKDQHOHUGH�W�W�Q�YH�W�W�Q��U�QOH�
UL�W�NHWLPLQH�LOLüNLQ�NDQXQ�K�N�POHULQLQ�GHQHWLPLQGH�RUWD\D�
o×NDELOLUGL�� $QFDN� $QD\DVD� 0DKNHPHVL� V|]� NRQXVX� GDYD\×�
QH�KDN�YH�|]J�UO�N�oDW×üPDODU×�J|]�\OH�QH�GH�FLGGL�DQODPGD�
WHPHO�KDN�YH�|]J�UO�NOHUH�LOLüNLQ�DQD\DVDO�LONHOHULQ�V×QDQG×ù×�
ELU�JHUHNoHOHQGLUPH�LOH�VRQXoODQG×UP×üW×U��'DYDGD�GHQHWOHQHQ�
QRUP�� W�W�Q��U�QOHULQLQ� GLùHU� NLPL� \HUOHU� G×ü×QGD�� NDKYHKD�
QHOHUGH�GH�W�NHWLOPHVLQL�\DVDNODPDNWDG×U��.DKYHKDQHOHU�EDN×�
P×QGDQ� W�W�Q��U�Q�� W�NHWPH�PXWODN� RODUDN� \DVDNODQP×ü� YH�
W�W�Q��U�Q��W�NHWLOHELOHQ�|]HO�NDSDO×�\HUOHULQ�NXUXOPDV×QD�L]LQ�
YHULOPHPLüWLU��.DQXQ��W�W�Q��U�Q��LIDGHVLQL�´W�WW�UPH��HPPH��
oLùQHPH� \D� GD� EXUXQD� oHNHUHN� NXOODQ×OPDN� �]HUH� �UHWLOPLü��
KDPPDGGH�RODUDN� WDPDPHQ�YH\D�N×VPHQ�W�W�Q�\DSUDù×QGDQ�
LPDO�HGLOPLü�PDGGHµ�RODUDN�WDQ×PODPDNWD�YH�EX�DQODP×\OD�\D�
VDNODPDNWDG×U��%X�GDYDQ×Q�NRQXVX��

• W�W�Q� �U�QOHUL� NXOODQDQODU×Q� ELUH\VHO� |]HUN� NDUDU� \HWNLVL�

��� %N]��)XO\D�.DQWDUF×RùOX·QXQ�NDUü×�R\�\D]×V×��(�����������.������������.�W��
����������� ´gWH� \DQGDQ�� $QD\DVD·Q×Q� G|UG�QF�� I×NUDV×QGD� ´GLQ� HùLWLP�
YH�|ùUHWLPL�DQFDN�NLüLOHULQ�NHQGL� LVWHùLQH�NDQXQL� WHPVLOFLVLQLQ� WDOHELQH�
EDùO×G×Uµ�GHQLOHUHN�DQD�EDEDQ×Q�oRFXùD�GLQL�HùLWLP�YHUPH�KDNN×QD�GLQ�YH�
YLFGDQ�|]J�UO�ù��NDSVDP×QGD�\HU�YHULOPLü�LVH�GH�EX�KDN�PXWODN�ROPD\×S�
$QD\DVD·Q×Q� ���� PDGGHVLQGHNL� oRFXNODU×Q� NRUXQPDV×Q×� GHYOHWH�� J|UHY�
RODUDN�\�NOH\HQ�NXUDOOD�ELUOLNWH�GHùHUOHQGLULOPHVL�JHUHNHQ�ELU�KDNW×U�µ
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oHUoHYHVLQGH�|]HO�\DüDPD�LOLüNLQ�WHUFLKOHULQL�LoHUPHN��]HUH�
´NLüLQLQ�PDGGL� YH�PDQHYL� YDUO×ù×Q×� NRUXPD� YH� JHOLüWLUPH�
KDNN×µ��

• W�W�Q��U�QOHUL�NXOODQ×ODQ�\HUOHUL� LüOHWPHN� LVWH\HQOHULQ�´oD�
O×üPD�YH�V|]OHüPH�|]J�UO�ù�µ�LOH�´PDGGL�YH�PDQHYL�YDUO×�
ù×Q×�NRUXPD�YH�JHOLüWLUPH�KDNN×µ�YH�

• W�W�Q� �U�QOHULQLQ� HWNLOHULQGHQ� NRUXQPDN� LVWH\HQOHULQ�
´PDGGL�YH�PDQHYL�YDUO×ù×Q×�NRUXPD�YH�JHOLüWLUPH�KDNN×µ�LOH�
´VDùO×NO×�YH�GHQJHOL�ELU�oHYUHGH�\DüDPD�KDNN×µ�

EDN×P×QGDQ��KDN�YH�|]J�UO�N�oDW×üPDODU×�LoLQ�]HQJLQ�YHULOHU�
VXQPDNWDG×U��

.DKYHKDQHOHU��N�OW�UHO�EDN×PGDQ� W�W�Q�YH�RQD�HüOLN�HGHQ�
�U�QOHUOH�ELUOLNWH�KL]PHW�VXQPDNWDG×U��7�W�Q�W�NHWLPL��7�UNL�
\H�Q�IXVXQGD�|QHPOL�ELU�RUDQ�ROXüWXUGXùX�LoLQ�W�W�Q�W�NHWLPL�
QH�LOLüNLQ�V×Q×UODPDODU×Q��NDKYHKDQHOHULQ�P�üWHUL�SRWDQVL\HOLQL�
HWNLOH\HFHùL�QHVQHO�RODUDN�VDSWDQDELOHFHN�ELU�ROJXGXU��7�W�QH�
LOLüNLQ�PXWODN�V×Q×UODPDODU��NDKYHKDQHOHULQ�HNRQRPLN�DQODP�
GD�YDURODELOPHVLQH�GRùUXGDQ�HWNL�HWPHNWHGLU��´LüOHWPHQLQ�YDU�
O×ù×Q×��HNRQRPLN�E�W�QO�ù�Q��YH�GHùHULQL�NRUX\DELOPHVLµ����

$QD\DVD�0DKNHPHVL·QLQ�NDKYHKDQHOHUGH� W�W�Q�W�NHWLPLQL�
PXWODN�ELoLPGH�\DVDNOD\DQ�NDQXQ�K�NP��NDUü×V×QGDNL� WXWX�
PX��oDW×üDQ�KDN�YH�|]J�UO�NOHU�DUDV×QGD�KHU�ELU�KDN�YH�|]J�U�
O�ùH�RSWLPXP�\�U�UO�N�LPNDQ×�VDùOD\DFDN�ELU�GHQJH\H�\|QHO�
PHN� GHùLOGLU�� 0DKNHPH�� $QD\DVD�LoL� KLoELU� VLVWHPDWLN� NDQ×W�
DUD\×ü×� LoLQH�JLUPHNVL]LQ�� WHN�\DQO×�RODUDN�NLüLQLQ�EDüNDODU×QD�
NDUü×�|GHYOHUL�YH�GHYOHWLQ�NRUX\XFX�\�N�PO�O�ù��DUJ�PDQ×Q×�
|QH�V�UP�üW�U��gOo�O�O�N�LONHVLQH�GDKL�EDüYXUPDNV×]×Q��´NLüL�
QLQ�|GHYOHUL�YH�GHYOHWLQ�J|UHYOHULµ�VDY×\OD�oDO×üPD�YH�V|]OHüPH�
|]J�UO�ù�QH�\|QHOLN�ELU�P�GDKDOHQLQ�ROPDG×ù×Q×�VDSWDP×üW×U�

´dDO×üPD� |]J�UO�ù�� KHUNHVLQ� GLOHGLùL� PHVOHùL� VHoPHGH�

��� %X�QHGHQOH��DQD\DVDO�DQODP×\OD�P�ONL\HW�KDNN×�EDN×P×QGDQ�GD�WDUW×üPDO×�
ELU�GXUXPXQ�V|]�NRQXVX�ROGXùX�VDYXQXODELOLU��d�QN��WRSOXPVDO�N�OW��
UHO�DO×üNDQO×NODU×Q�VRQXFX�EHNOHQHQ�ELU�ND]DQF×Q�GHùLO��LüOHWPHQLQ�YDUO×ù×�
YH�GHùHUL�ULVN�DOW×QGDG×U�
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|]J�U�ROPDV×Q×�YH�]RUOD�oDO×üW×U×OPDPD\×� LIDGH�HGHU��%LUH\�EX�
|]J�UO�ù�Q��NXOODQDUDN�GLOHGLùL�DODQ×�YH�LüL�VHoHELOLU��dDO×üPD�
KDNN×�LVH�ELUH\LQ�|]J�U�LUDGHVL\OH�VHoWLùL�PHVOHùL�YH\D�LüL�LFUD�
HWPHVL��GHYOHWLQ�GH�oDO×üPDN�LVWH\HQOHUH�Lü�WHPLQ�HWPHN�LoLQ�JH�
UHNHQ�WHGELUOHUL�DOPDV×�RODUDN�WDQ×PODQDELOLU��'DYD�NRQXVX�NX�
UDOOD�NDKYHKDQHOHULQ�NDSDO×�DODQODU×QGD�W�W�Q�YH�W�W�Q��U�QOH�
ULQLQ�W�NHWLOPHVLQLQ�\DVDNODQPDV×��'HYOHWLQ�\XNDU×GD�EHOLUWLOHQ�
SR]LWLI�\�N�PO�O�NOHULQLQ�ELU�VRQXFX�ROXS�NLüLOHULQ�|]HO�WHüHE�
E�V�NXUPD�KDNODU×Q×�]HGHOH\HQ�ELU�\|Q��EXOXQPDPDNWDG×U�µ��

<XNDU×GDNL�\DNODü×PGD��

• W�W�Q��U�QOHUL�NXOODQDQODU×Q�YH�NXOODQ×PD�L]LQ�YHUHQ�LüOHW�
PHOHULQ�ELUH\VHO�|]HUN�NDUDU�DOPD�\HWNLOHUL��

• EX�|]HUNOLùH�JHWLULOHELOHFHN�V×Q×UODPDODU×Q�V×Q×U×��

• V×Q×UODU×Q�W�W�Q��U�Q��NXOODQPD\DQODU×Q�ELUH\VHO�|]HUN�ND�
UDU�\HWNLVL�LOH�QDV×O�oL]LOHELOHFHùL�\D�GD�GHYOHWLQ�LQVDQ�VDùO×�
ù×Q×�NRUXPD\D�LOLüNLQ�J|UHYLQLQ�V×Q×UODU×�YH�

• W�P�EX�KDN��|]J�UO�N�YH�J|UHY��oJHQLQGH�́ PDNXO�GHQJHµQLQ�
QHUHGH�NXUXODELOHFHùLQH�LOLüNLQ�ND\J×�\D�GD�V×QDPD�

\HU�DOPDPDNWDG×U�

6R\EDù×QD�LOLüNLQ�DQD\DVDO�LoWLKDW�YH�<DUJ×WD\�LoWLKDG×�GD�KDN�
YH�|]J�UO�N�oDW×üPDODU×Q×Q�\RUXPX�YH�KXNXN�\DUDWPD�LOH�o|�
]�P��NRQXVXQGD�GLNNDW�oHNLFL�|UQHNOHUH�VDKLSWLU��6R\EDù×Q×Q�
UHGGL�GDYDV×QGD�ELU�\×OO×N�KDN�G�ü�U�F��V�UHQLQ�X\JXODQPDV×�
EDN×P×QGDQ��$QD\DVD�0DKNHPHVL�DLOHQLQ�NRUXQPDV×QD��VW�Q�
O�N�WDQ×UNHQ�´VR\EDù×QGD�LVWLNUDU�YH�NDPX�G�]HQLµQLQ�VDùODQ�
PDV×�DUJ�PDQODU×Q×�LOHUL�V�UPHNWHGLU��%X�LoWLKDWWD��KDN�DUDPD�
|]J�UO�ù�QGH�V�UH�V×Q×UODPDV×Q×Q�\DS×OPDV×��KDN�RUWDGDQ�E��
W�Q�\OH�NDONPDG×ù×�JHUHNoHVL�LOH�DGLO�\DUJ×ODQPD�EDN×P×QGDQ�
$QD\DVD·\D�X\JXQ�EXOXQPDNWDG×U����0DKNHPH��NLüLQLQ�´JHQH�

��� (�����������.����������.�W�������������
��� (�����������.�����������.�W�������������´6R\EDù×Q×Q�UHGGL�GDYDV×��oRFXùXQ�

EDEDV×�LOH�DUDV×QGDNL�VR\EDù×Q×�RUWDGDQ�NDOG×UPD\D�\|QHOLN�ROGXùXQGDQ��
\DUDWDFDù×� VRQXoODU� J|]� |Q�QH� DO×QG×ù×QGD�� DLOH� YH� WRSOXP�KD\DW×� �]H�
ULQGH�|QHPOL�HWNLOHUH�\RO�DoDFDù×�Do×NW×U��6R\EDù×Q×Q�UHGGL�GDYDV×QGD�|Q�
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WLN�EL\RORMLN� N|NHQL� NHQGLVLQH� DLW� ROPD\DQ� oRFXùX� UHGGHWPH�
KDNN×µQGDQ�GD� V|]� HWPHNWH� YH� EX�KDN�� NDUDU×Q� ELU� QRNWDV×Q�
GD��NLüLQLQ�´HQ�WHPHO�KDNODU×QGDQ�ELULµ�RODUDN�WDQ×PODQPDNWD�
G×U��6R\EDù×QD�LOLüNLQ�GDYDODUGD�ELU�\×OO×N�KDN�G�ü�U�F��V�UH��
\DOQ×]FD�KDN�DUDPD�|]J�UO�ù��GHùLO��NLüLQLQ�PDQHYL�YDUO×ù×Q×�
JHOLüWLUPH�KDNN×� EDN×P×QGDQ�GD� HOH� DO×QPDNWDG×U��0DKNHPH��
G�]HQOHPH\L�́ NLüLQLQ�JHQHWLN�EL\RORMLN�N|NHQL�NHQGLVLQH�DLW�RO�
PD\DQ�oRFXùX�UHGGHWPH�KDNN×µQ×�HQJHOOHPH\HQ�ELU�V×Q×UODPD�
RODUDN�GHùHUOHQGLUPLüWLU��%XQD�NDUü×O×N��D\Q×�NDUDUGD�VR\EDù×�
QD�LOLüNLQ�GDYD�V�UHVLQL�´GRùXPGDQ�LWLEDUHQ�EHü�\×O�LOH�V×Q×UOD�
\DQµ�K�N�P�\|Q�QGHQ��V|]�NRQXVX�KDNN×Q�|]�Q�Q�]HGHOHQGL�
ùL�VRQXFXQD�XODü×OPDNWDG×U�

´úWLUD]�NRQXVX�LEDUH��NLüLQLQ�PDGGL�YH�PDQHYL�YDUO×ù×Q×�NR�
UXPD�YH�JHOLüWLUPH�KDNN×Q×Q�|]�Q��]HGHOHU�QLWHOLN�WDü×G×ù×�JLEL��
NRFDQ×Q� WHPHO�KDN�YH�|]J�UO�NOHULQL�KXNXN�GHYOHWL�YH�DGDOHW�
LONHOHUL\OH�EDùGDüPD\DFDN�VXUHWWH�V×Q×UODPDNWDG×U�µ��

$QD\DVD� 0DKNHPHVL·QLQ� VR\EDù×QD� LOLüNLQ� GDYD� V�UHOHUL�
KDNN×QGDNL�\RUXPX�������\×O×QGDNL�<DUJ×WD\�LoWLKDG×�LOH�NDUü×�
ODüW×U×OG×ù×QGD�V|]HO�\RUXPX�|QH�o×NDUPDNWDG×U��<DUJ×WD\������
\×O×QGDNL�LoWLKDG×QGD��DVO×QGD�oRFXùXQ�YH�NRFDQ×Q�PDQHYL�YDU�
O×NODU×Q×�JHOLüWLUPH�KDNODU×Q×Q�X]DQW×V×�RODUDN�LNL�KDNN×Q�oDW×ü�
PDV×Q×��´oRFXùXQ�VR\EDù×Q×Q�NRUXQPDV×µ�LOH�´NLüLQLQ�EL\RORMLN�
N|NHQL�NHQGLVLQH�DLW�ROPD\DQ�oRFXùX�UHGGLµ��GHQJHOH\HFHN�ELU�
o|]�P��UHWPLüWL��<DUJ×WD\·×Q�\DNODü×P×��ELU�YH�EHü�\×OO×N�V�UH�
OHULQ�´KDNO×�ELU�QHGHQµOH�NDo×U×OP×ü�ROPDV×�GXUXPXQGD��VR\ED�
ù×Q×Q�UHGGL�GDYDV×Q×Q�Do×OPDV×QD�L]LQ�YHUL\RUGX��%X�\DNODü×P�
JHUHùL��KDNO×�QHGHQ��KHU�VRPXW�ROD\GD�KDNLPLQ�ROD\×Q�JHUHNOHUL�

J|U�OHQ�ELU�\×OO×N�KDN�G�ü�U�F��V�UH��oRFXùXQ�QHVHS�GXUXPXQXQ�X]XQ�
V�UH� DVN×GD� NDOPDPDV×�� DLOHQLQ� WHPHOLQL� WHüNLO� HGHQ� VR\EDù×Q×Q� V�UHVL]�
RODUDN�GDYD�WHKGLGL�DOW×QGD�WXWXOPDPDV×��E|\OHFH�VR\EDù×QGD�LVWLNUDU�YH�
NDPX�G�]HQLQLQ�VDùODQDUDN�DLOHQLQ�NRUXQPDV×�DPDF×Q×�JHUoHNOHüWLUPH\H�
\|QHOLNWLU��úWLUD]�NRQXVX�NXUDOODUOD�GDYD�DoPD�V�UHOHULQLQ�ELU�\×OOD�V×Q×U�
ODQG×U×OPDV×�$QD\DVD·Q×Q�����PDGGHVLQGHNL�DLOHQLQ�YH�oRFXNODU×Q�NRUXQ�
PDV×�LoLQ�JHUHNOL�WHGELUOHUL�DOPD�\|Q�QGH�'HYOHW·H�YHULOHQ�J|UHYLQ�\HULQH�
JHWLULOPHVL�JHUHùLQGHQ�ND\QDNODQPDNWDG×U��$\U×FD��GDYD�DoPD�KDNN×Q×Q�
V�UH� LOH�V×Q×UODQG×U×OPDV×�DGLO�\DUJ×ODQPD�Do×V×QGDQ�|Q�NRüXO�RODQ�GDYD�
DoPD�KDNN×Q×�RUWDGDQ�NDOG×UPDPDNWDG×U�µ

��� (�����������.�����������.�W������������
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YH� |]HOOLNOH� oDW×üDQ� �DQD\DVDO�� KDNODU×Q� GHQJHOHQPHVLQH� \|�
QHOLN�|QFHOLNOHU�GRùUXOWXVXQGDNL� WDNGLULQH�EDùO×�RODUDN�EHOLU�
OHQHELOHFHNWLU��<DUJ×WD\·×Q� V|]�NRQXVX�\DNODü×P×Q×Q�� oRFXùXQ�
YH�NRFDQ×Q�PDQHYL�YDUO×NODU×Q×� JHOLüWLUPH�KDNODU×Q×� EDùGDüW×�
UDQ�ELU� W�U� ´$QD\DVD·\D�X\JXQ�KXNXN�\DUDWPDµ�RODUDN�RUWD�
\D�o×NW×ù×�V|\OHQHELOLU����$QFDN�$QD\DVD�0DKNHPHVL��<DUJ×WD\�
LoWLKDG×QGDNL� EX� \DNODü×P×� EHQLPVHPHPLü� YH� oDW×üDQ� KDNODU×�
VRPXW�ROD\×Q�JHUHNOHULQH�J|UH�EDùGDüW×UDELOHFHN�ELU�´\RUXPOX�
UHW�NDUDU×µ�YHUPHPLüWLU�

$QD\DVD� 0DKNHPHVL·QLQ�� EDEDO×N� GDYDV×� EDN×P×QGDQ� GD�
EHQ]HU� WXWXP�VHUJLOHGLùL�J|U�OHELOLU��0DKNHPH��NLüLQLQ�PDG�
GL�YH�PDQHYL�YDUO×ù×Q×�NRUXPD�YH�JHOLüWLUPH�KDNN×QD��$QD\DVD�
PDGGH�������GD\DQDUDN�EX�NH]�oRFXN�LoLQ�VR\EDù×QD�EDùO×�´WH�
PHO�KDNODUµ�W�UHWPHNWHGLU�

´�.�LüL�HYOLOLN�G×ü×�G�Q\D\D�JHOVH�ELOH��DQD�EDEDV×Q×�ELOPHN��
EDEDV×Q×Q�Q�IXVXQD�\D]×OPDN��EXQXQ�JHWLUHFHùL�KDNODUGDQ�\D�
UDUODQPDN��DQD�YH�EDEDV×QGDQ�NHQGLVLQH�NDUü×�RODQ�J|UHYOHULQL�

��� <DUJ×WD\�+XNXN�*HQHO�.XUXOX��(��������������.������������7��������������
´<HQL�0HGHQL�.DQXQXPX]�LVH�EX�NRQXGD������PDGGH�LOH�GHùLüLN�ELU�NX�
UDO�JHWLUPLü��LON�I×NUDV×QGD�NRFDQ×Q�VR\EDù×Q×Q�UHGGL�GDYDV×Q×��GRùXPX�YH�
EDED�ROPDG×ù×Q×�YH\D�DQDQ×Q�JHEH�NDOG×ù×�V×UDGD�EDüND�ELU�HUNHNOH�FLQVHO�
LOLüNLGH�EXOXQGXùXQX�|ùUHQGLùL�WDULKWHQ�EDüOD\DUDN�ELU�\×O��KHU�KDOGH�GR�
ùXPGDQ�EDüOD\DUDN�EHü�\×O�LoLQGH�DoPDN�]RUXQGD�ROGXùXQX�NDEXO�HWPLüWLU��

 ´gùUHWLGH�LON�I×NUDQ×Q�gQJ|UG�ù��EX�ELU�YH�EHü�\×OO×N�LNL�V�UHQLQ�LONL�QLV�
SL��LNLQFLVL�LVH�PXWODN�V�UH�RODUDN�WDQ×PODQPDNWDG×U���3URI��'U��%LOJH�g]�
WDQ��$LOH�+XNXNX�����%DVN×��7XUKDQ�.LWDEHYL��$QNDUD�������VK�������3URI��
'U��*|NKDQ�$QWDO\D��6R\EDù×Q×Q�5HGGLQH�úOLüNLQ�'DYD�6�UHOHULQL�+DNO×�
6HEHSOHUOH�8]DPDV×�úVLPOL�0DNDOH����

 ´$QFDN�PDGGHQLQ�VRQ�I×NUDV×��\XNDU×GD�GD�EHOLUWLOGLùL��]HUH��JHFLNPHQLQ�
KDNO×�ELU�VHEHEH�GD\DQPDV×�KDOLQGH�ELU�\×OO×N�V�UHQLQ�EX�VHEHELQ�RUWDGDQ�
NDONW×ù×�WDULKWHQ�EDüOD\DFDù×�üHNOLQGH�ELU�EDüND�NXUDO�GDKD�JHWLUPLüWLU��

 ´*HQHO�.XUXO�J|U�üPHOHULQGH�oRùXQOXN�G�ü�QFHVL�EX�K�NP�Q��ELU�YH�EHü�
\×OO×N�V�UHOHULQ�JHoLULOPHVLQGHQ�VRQUD�GD��ELU�EDüND�GH\LüOH�LON�I×NUDGDNL�
QLVSL�YH�PXWODN�V�UHOHULQ�KDNO×�ELU�QHGHQOH��|UQHùLQ�EDEDQ×Q�Dù×U�KDVWDO×ù×��
D\×UW×P�J�F�Q��EHOOL�ELU�G|QHP�LoLQ�\LWLUPHVL��KDSLVWH�EXOXQPDV×��oRFX�
ùXQXQ�ROPDV×Q×Q�RODQDNV×]O×ù×Q×�GDKD�VRQUD�|ùUHQPHVL��VDYDü�QHGHQL\OH�
HVLU�NDOPDV×��X]XQ�V�UHOL�\ROFXOXùD�o×NPDV×�YH�EXQXQ�JLEL�VHEHSOHUOH�ND�
o×U×OP×ü�ROPDV×�GXUXPXQGD�GD�X\JXODQDELOHFHùL��\DVD�NR\XFXQXQ�EXQX�
DPDoODG×ù×�VRQ�I×NUDQ×Q�NRQXOXü�JD\HVLQLQ�EX�ROGXùX�\ROXQGD�ROPXüWXU��

 ´1LWHNLP�|ùUHWL�GH�EX�K�NP�Q�E|\OH�DQODü×OPDV×�JHUHNWLùL�\ROXQGDG×U���
g]WDQ��DJH�VK�������<UG��'Ro��'U��0HKPHW�%HVLU�$FDEH\��6R\EDù×��*�QFHO�
+XNXN�<D\×QODU×��ú]PLU������VK������YG�����

 ´+DQJL�VHEHSOHULQ�JHFLNPH\L�KDNO×�N×OG×ù×�KXVXVX�LVH��PDGGH�JHUHNoHVLQGH�
GH�YXUJXODQG×ù×��]HUH��KDNLPLQ�WDNGLU�\HWNLVLQH�PHYGXGXU�µ
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\HULQH�JHWLUPHOHULQL�LVWHPHN�JLEL�NLüLOLùLQH�EDùO×�WHPHO�KDNODUD�
VDKLSWLU�µ��

<XNDU×GDNL� GHùHUOHQGLUPHQLQ� \DS×OG×ù×� NDUDUGD� GHQHW�
OHQHQ� QRUP�� ´oRFXùXQ� EDEDO×N� GDYDV×Q×� DoPD� KDNN×Q×Q�� KLo�
ND\\×P�DWDQPDP×üVD�HUJLQ�ROGXùX�WDULKWHQ� LWLEDUHQ�ELU�\×OO×N�
V�UH� LOH� V×Q×UODQG×U×OPDV×µQ×� |QJ|U�\RUGX��0DKNHPH� QRUPX��
$QD\DVD·\D�D\N×U×�EXOXUNHQ�ELU�\×OO×N�GDYD�DoPD�V�UHVLQL�´\H�
WHUOL�YH�PDNXO�ROPDG×ù×�JLEL��|Oo�O��GHµ�EXOPDP×üW×U��%XUDGD�
GDYD� DoPD� V�UHVLQLQ� YDUO×ù×� GHùLO�� ´\HWHUOL�� PDNXO�� |Oo�O�µ�
ROXS�ROPDG×ù×�WDUW×üPD�NRQXVX�\DS×OPDNWD��KDN�G�ü�U�F��V��
UHQLQ�VDSWDQPDV×QGD�\DVDPDQ×Q�WDNGLU�\HWNLVLQLQ�EXOXQGXùX�
EHQLPVHQPHNWHGLU��6|]�NRQXVX�GDYD��GDYD�DoPD�V�UHVL�EDN×�
P×QGDQ�oRFXùXQ�KDN�DUDPD�|]J�UO�ù�Q�Q��VR\EDù×�EDN×P×Q�
GDQVD�EDEDQ×Q�YH�oRFXùXQ�PDGGL�YH�PDQHYL�YDUO×ù×Q×�NRUXPD�
YH�JHOLüWLUPH�KDNODU×Q×Q�NDSVDPODU×Q×Q�VDSWDQPDV×� LOH� LOLQWLOL�
GLU��$QFDN�0DKNHPH��DQ×ODQ�KDN�YH�|]J�UO�NOHU�EDN×P×QGDQ��
$QD\DVD·Q×Q�����PDGGHVLQGHNL�LONHOHUL�X\JXOD\DQ�ELU�\|QWHP�
OH�GHQHWLP�\DSPDPDNWDG×U��0DKNHPH�LOJLOL�NDQXQ�K�NP�Q���
\DOQ×]FD�KHU�LNL�KDN��KDN�DUDPD�|]J�UO�ù��LOH�PDGGL�YH�PDQH�
YL�YDUO×ù×�JHOLüWLUPH�KDNN×��YH�|]J�UO�N�LOH�KXNXN�GHYOHWL�LONHVL�
�]HULQGHQ�|Oo�O�O�N� LONHVLQH�J|QGHUPH�\DSDUDN�GHQHWOHPHN�
WHGLU��%X�WXWXP��$QD\DVD·Q×Q�����PDGGHVLQL�LüOHYVL]OHüWLUPHNWH�
YH� NDQ×WODPD\×� WHPHO� KDN� YH� |]J�UO�NOHULQ� JHQHO� VLVWHPDWLùL�
G×ü×QD�o×NDUPDNWDG×U��

$Q×ODQ�KHU�LNL�|]J�UO�N�YH�KDNN×Q��V×Q×UODPD�QHGHQL�LoHUPH�
GLùL�JHUoHùL�NDUü×V×QGD��0DKNHPH·QLQ�$QD\DVD·Q×Q�����PDGGH�
VLQGHNL�LONHOHUL�X\JXODPDV×�GXUXPXQGD��GDYD�DoPD�V�UHOHULQLQ�
KDQJL�DQD\DVDO�GHùHUOHU�\D�GD�KDN�YH�|]J�UO�NOHU�LOH�KDNO×�N×�
O×QDFDù×�NRQXVXQGD�GDKD�J�oO��ELU�NDQ×WODPD�V�UHFLQH�JLUPHVL�
]RUXQOX\GX��%X�W�U�NDQ×WODPDGD��oRFXùXQ�KDN�DUDPD�|]J�UO��
ù��YH�PDGGL�YH�PDQHYL�YDUO×ù×Q×Q�NRUXQPDV×�YH�JHOLüWLULOPHVL�
KDNODU×Q×Q�NHVLüPHVL�YH�V×Q×UODU×Q×Q�VDSWDQPDV×�G×ü×QGD��EDED�
YH� oRFXùXQ�PDGGL�YH�PDQHYL� YDUO×ù×Q×Q�JHOLüWLULOPHVL� KDNOD�

��� (�����������.������������.�W�������������
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U×Q×Q� GHQJHOHQPHVL� GH� JHUHNOL� RODFDNW×�� %|\OH� ELU� NDQ×WODPD�
V�UHFL��GDYD\×�´NDPX�\DUDU×��DGDOHW�YH�KDNNDQL\HWµ�JLEL�VR\XW�
NDYUDPODU��]HULQGHQ�GHùLO��VRPXW�KDN�YH�|]J�UO�NOHULQ�QRUP�
DODQODU×QD�LOLüNLQ�XQVXUODU��]HULQGHQ�WDUW×üPD\×�]RUXQOX�N×ODU��
0DKNHPH��EDED�YH�oRFXùXQ�NDUü×O×NO×�RODUDN�PDGGL�YH�PDQHYL�
YDUO×ù×Q×Q�NRUXQPDV×�YH�JHOLüWLULOPHVL�KDNODU×Q×�GLNNDWH�DOPDN�
OD� ELUOLNWH�� EX� NRQXGD� FLGGL� ELU� WDUW×P� V�UHFLQH� JLWPHPLüWLU��
+DN�DUDPD�|]J�UO�ù��EDN×P×QGDQ�GD��\DVDPDQ×Q�WDNGLU�\HW�
NLVLQL�YDUVD\DUDN��V×Q×UODPD�QHGHQOHULQL�´DGDOHW��KDNNDQL\HW�YH�
NDPX�\DUDU×µ�RODUDN�EHOLUOHPLüWLU���

G���'LùHU�+DN�YH�g]J�UO�NOHUGHQ�.D\QDNODQDQ�$QD\DVDO�
6×Q×UODU×Q�%DùODQW×O×�+DN�YH�g]J�UO�NOHUH�(WNLVL

$QD\DVD�0DKNHPHVL��|]HO�V×Q×UODPD�QHGHQL�LoHUPH\HQ�KDN�
YH� |]J�UO�NOHULQ� NRUXPD� DODQODU×Q×Q� EHOLUOHQPHVLQGH�� GLùHU�
KDN�YH�|]J�UO�NOHUH�LOLüNLQ�|]HO�DQD\DVDO�G�]HQOHPHOHULQ�$QD�
\DVD�LoL� NDQ×WODU� RODUDN� V×Q×U� oL]LFL� LüOHYLQL� EHQLPVHPHNWHGLU��
dDO×üPD�|]J�UO�ù�QH�LOLüNLQ�LoWLKDW��WDP�GD�EX�NRQXGD�LOJL�oH�
NLFL�ELU�|UQHùH�VDKLSWLU��%X�LoWLKDGD�GHùLQPHGHQ��oDO×üPD�|]�
J�UO�ù��EDN×P×QGDQ�VLVWHPDWLN�\RUXPXQ�|QHPLQL�RUWD\D�o×ND�
UDQ�üX�|Q�GHùHUOHQGLUPHOHUH�\HU�YHUPHN�]RUXQOX�J|]�N�\RU��

�$QD\DVD�GLNNDWOL�ELU�J|]OH�RNXQGXùXQGD��oDO×üPD�|]J�UO��
ù���$QD\DVD�PDGGH�����LOH�DQJDU\D�\DVDù×�VD\×OPD\DFDN�KDOOH�
UL�EHOLUOH\HQ�DQD\DVDO�K�N�P��$QD\DVD�PDGGH�����DUDV×QGDNL�
LOLüNL�DQODP�ND]DQDELOLU��$QD\DVD·GD�DQJDU\D�\DVDù×�VD\×OPD�
\DFDN�KDOOHU��oDO×üPD�|]J�UO�ù�Q�Q�V×Q×UODU×Q×�GD�EHOLUOHPHNWH�

��� (�����������.������������.�W�� ������������´úWLUD]�NRQXVX�NXUDOGD�� oRFXN�
KDNN×QGDNL� ELU� \×OO×N� EDEDO×N�GDYDV×� DoPD� V�UHVLQLQ� oRFXùD�GRùXPGDQ�
VRQUD�KLo�ND\\×P�DWDQPDP×üVD��oRFXùXQ�HUJLQ�ROGXùX� WDULKWH� LüOHPH\H�
EDüOD\DFDù×� |QJ|U�OPHNWHGLU�� .XUDOGD� |QJ|U�OHQ� GDYD� DoPD� V�UHVL��
\DUJ×ODPD�XVXO�QH�LOLüNLQ�ROXS��VR\EDù×�GDYDODU×QGD�GDYD�DoPD�V�UHVLQL�
EHOLUOH\LS� EHOLUOHPHPH� \HWNLVL�� $QD\DVD·GD� EHOLUOHQHQ� NXUDOODUD� EDùO×�
NDOPDN� YH� DGDOHW�� KDNNDQL\HW� YH� NDPX� \DUDU×� |Oo�WOHULQL� J|]HWPHN�
NRüXOX\OD� \DVD� NR\XFXQXQ� WDNGLULQGHGLU�� �«�'DYDO×� EDEDQ×Q� YH\D�
DLOHVLQLQ�X]XQ�V�UH�GDYD�WHKGLGL�DOW×QGD�EXOXQPDPDV×��GLùHU�\DQGDQ�GD�
oRFXùXQ�DQD�EDEDV×Q×�ELOPH��EDEDV×Q×Q�Q�IXVXQD�\D]×OPD�YH�KDN�DUDPD�
|]J�UO�NOHULQLQ�]DUDU�J|UPHPHVL�DPDF×\OD��KHU� LNL� WDUDI�Do×V×QGDQ�\DVD�
NR\XFXQXQ� V�UH� NR\PD� NRQXVXQGDNL� WDNGLU� \HWNLVLQL� PDNXO� ELU� V�UH�
RODUDN�EHOLUOHPHVL�JHUHNPHNWHGLU�µ
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GLU��%X�LOLüNLGH��´]RUOD�oDO×üW×UPD�VD\×OPD\DFDN�KDOOHUµ�üHNLO�YH�
üDUWODU×�NDQXQ�LOH�J|VWHULOPHN��]HUH�Do×NoD�VD\×OP×üW×U��

´K�N�PO�O�N�YH\D� WXWXNOXOXN�V�UHOHUL� LoLQGHNL�oDO×üW×UPD�
ODU�� RODùDQ�VW�� KDOOHUGH� YDWDQGDüODUGDQ� LVWHQHFHN� KL]PHWOHU��
�ONH�LKWL\DoODU×Q×Q�]RUXQOX�N×OG×ù×�DODQODUGD�|QJ|U�OHQ�YDWDQ�
GDüO×N�|GHYL�QLWHOLùLQGHNL�EHGHQ�YH�ÀNLU�oDO×üPDODU×µ��

$NWDU×ODQ�KDOOHU��oDO×üPD�|]J�UO�ù�Q�Q�NRUXPD�DODQ×QGDQ�
\DUDUODQPD]ODU�� $QD\DVD·Q×Q� oDO×üPD� |GHYLQGHQ� �$QD\DVD�
PDGGH�����V|]�HWPHVL�GH�EX�VLVWHPDWLN�\RUXPD�HN�ELU�$QD\DVD�
LoL�NDQ×WW×U��

�dDO×üPD�|]J�UO�ù���\DOQ×]FD�DQJDU\D�\DVDù×QD�LOLüNLQ�DQD�
\DVDO� QRUP� GHùLO�� oDO×üPD� KDNN×QD� LOLüNLQ� DQD\DVDO� QRUP� LOH�
GH�DQODP�ND]DQDELOLU�� úüYHUHQLQ�oDO×üPD�|]J�UO�ù�� �$QD\DVD�
PDGGH�����QLWHOLùL�JHUHùL��oDO×üPD�KDNN×��$QD\DVD�PDGGH�����
LOH� oDW×üPD� SRWDQVL\HOLQH� VDKLSWLU�� dDO×üPD� |]J�UO�ù��� GH]D�
YDQWDMO×� JUXSODU×Q� LVWLKGDP×QD� LOLüNLQ� |]HO� NDQXQ� K�N�POH�
ULQGH�ROGXùX�JLEL�oDO×üPD�KDNN×Q×Q�HWNLQ�KDOH�JHWLULOPHVL�LoLQ�
V×Q×UODQDELOLU�� dDO×üPD� |]J�UO�ù��� DQJDU\D� \DVDù×QD� WDEL� RO�
PD\DQ� oDO×üW×UPDODU� EDN×P×QGDQ� DQD\DVDO� GHùHUOHU� �|UQHùLQ��
VRV\DO�GHYOHW�\D�GD�KXNXN�GHYOHWL���NDPX�KL]PHWOHULQH�JLULüWH�
´KL]PHWLQ� JHUHNOHULµQLQ� DQD\DVDO� NRüXO� RODUDN� WDQ×PODQPDV×�
�$QD\DVD�PDGGH� ���� YH\D� NDPX� NXUXPX�QLWHOLùLQGH�PHVOHN�
NXUXOXüODU×Q×Q�YDUO×N�YH�\HWNLOHUL��$QD\DVD�PDGGH������WHPH�
OLQGH�\LQH�EHOLUOL�NRüXOODUD�EDùODQDUDN��UXKVDW�� LüYHUHQLQ�NUHü�
DoPD�]RUXQOXOXùX��V×QDY��VWDM��]RUXQOX�KL]PHW�YV���VLVWHPDWLN�
NDQ×WODUOD�V×Q×UODPDODUD�NRQX�RODELOLU��%X�|UQHNOHUGH��V×Q×UODPD�
ROJXVX�oRùXQOXNOD�G�]HQOH\LFL�NDQXQ�K�N�POHUL�LOH�RUWD\D�o×�
NDELOHFHNWLU��

• dDO×üPD�|]J�UO�ù��EDN×P×QGDQ�´NDPX�NXUXPX�QLWHOLùLQGH�
PHVOHN� NXUXOXüODU×µQ×Q� GRùUXGDQ�$QD\DVD·GDQ� ND\QDNOD�
QDQ�\HWNLOHULQL�NXOODQPD�ELoLPOHUL�GH�PHVOHNL� IDDOL\HW� VHU�
EHVWLVLQH�V×Q×UODPDODU�JHWLUHELOLU� �|UQHùLQ��$QD\DVD�PDGGH�
������ X\DU×QFD� ´PHVOHN� GLVLSOLQL� YH� DKODN×Q×� NRUXPDNµ�
DPDF×QD�GD\DO×�LüOHPOHU���
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• dDO×üPD�|]J�UO�ù��EDN×P×QGDQ��$QD\DVD�LoL�ELU�GD\DQDN�GD�
VLVWHPDWLN�\RUXP�DUDF×O×ù×�LOH�GHYUH\H�JLUPHNWH�YH�oDO×üPD�
YH�V|]OHüPH�|]J�UO�ù�Q�Q�SL\DVDODU×Q�LüOH\LüL�EDN×P×QGDQ�
GHYOHWLQ� G�]HQOH\LFL� ²YH� EX� QRNWDGD� V×Q×UOD\×F×�� LüOHPOHUL�
QH�NRQX�ROPDV×QD�L]LQ�YHUPHNWHGLU��$QD\DVD·Q×Q������PDG�
GHVL�X\DU×QFD�GHYOHWH�SDUD��NUHGL��VHUPD\H��PDO�YH�KL]PHW�
SL\DVDODU×Q×Q� VDùO×NO×� YH� G�]HQOL� LüOHPHOHULQL� VDùOD\×F×� YH�
JHOLüWLULFL�|QOHPOHUL�DOPD�J|UHYL�YHULOPLüWLU��%X�J|UHY��QLWH�
OLùL�JHUHùL�$QD\DVD·Q×Q�����PDGGHVL�LOH�ELUOLNWH�G�ü�Q�OPHN�
]RUXQGDG×U�

• $QD\DVD·Q×Q�KHP�VRV\DO�GHYOHW� LONHVL�KHP�GH�GLùHU�VRV\DO�
YH�HNRQRPLN�QLWHOLNOL�KDN�NDWHJRULOHUL��oDO×üPD�|]J�UO�ù��
Q�Q�NXOODQ×P×QGD�V×Q×U�oL]LFL�LüOHY�J|UHELOLUOHU��

<XNDU×GDNL� |Q� GHùHUOHQGLUPHOHU� ×ü×ù×QGD�� $QD\DVD�
0DKNHPHVL·QLQ�oDO×üPD�|]J�UO�ù�QH�LOLüNLQ�VLVWHPDWLN�EDN×ü×Q×�
DNWDUPDN�GDKD�DQODPO×�RODFDNW×U��%X�NRQXGDNL�HQ�|QHPOL�|UQHN��
´PHFEXUL�KL]PHWµ�\�N�PO�O�ù�QH�LOLüNLQ�LoWLKDWWD�EXOXQDELOLU��
6|]� NRQXVX� LoWLKDW� WDELS�� X]PDQ� WDELS� YH� \DQ� GDO� X]PDQO×N�
HùLWLPLQL� WDPDPOD\DUDN� ´X]PDQ� WDELSµ� XQYDQ×Q×� ND]DQDQOD�
U×Q��KHU�HùLWLPOHUL�LoLQ�D\U×�D\U×�ROPDN�ND\G×\OD�GHYOHW�KL]PHWL�
\DSPDNOD�\�N�PO��N×O×QPDODU×QD�LOLüNLQ�NDQXQ�K�NP�Q��GH�
QHWOHPHNWHGLU�� 'HQHWLP� V�UHFLQGH� ´oDO×üPD� |]J�UO�ù�µQ�Q�
´PHFEXUL� KL]PHWµ� NDUü×V×QGDNL� V×Q×UODU×�� ]RUOD� oDO×üW×UPD� \D�
VDù×��VRV\DO�GHYOHW�YH�GHYOHWLQ�VDùO×N�DODQ×QGDNL�´G�]HQOH\LFL�
LüOHYLµ��$QD\DVD�PDGGH�������LOH�EHOLUOHQPLüWLU��%X�\DNODü×P��
oDO×üPD�|]J�UO�ù�Q�Q�´PHVOHNL�IDDOL\HW�VHUEHVWLVLµ�ER\XWX�ED�
N×P×QGDQ�|]HO�V×Q×UODPD�QHGHQL�YH�V×Q×UODPD�NOR]X�LoHUPH\HQ�
QLWHOLùL�NDUü×V×QGD��|]J�UO�ù�Q�NRUXPD�DODQ×Q×Q�VDSWDQPDV×Q�
GD�GLùHU�DQD\DVDO�GHùHUOHULQ��VRV\DO�GHYOHW�YH�GHYOHWLQ�VDùO×N�
DODQ×QGDNL�LüOHYL��YH�NXUDOODU×Q��DQJDU\D�\DVDù×Q×Q�LVWLVQDODU×��
GLNNDWH�DO×QG×ù×Q×�J|VWHUPHNWHGLU��$\Q×�NDUDUGD��|]HO�V×Q×UODPD�
QHGHQL� LoHUPH\HQ� ´oDO×üPD� |]J�UO�ù�µQ�Q� NRUXPD� DODQ×Q×Q�
EHOLUOHQPHVLQGH�� GLùHU� ELU� DQD\DVDO� K�N�PGH�\HU� DODQ� ´�ONH�
LKWL\DoODU×Q×Q�]RUXQOX�N×OG×ù×�DODQODUGD�|QJ|U�OHQ�YDWDQGDüO×N�
|GHYL�QLWHOLùLQGHNL�'HYOHW�KL]PHWL�\�N�PO�O�ù�µQ�Q�V×Q×U�oL�
]LFL�LüOHYL�Do×NoD�YXUJXODQP×üW×U�
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´dDO×üPD�YH�V|]OHüPH�K�UUL\HWL�$QD\DVD·Q×Q�����PDGGHVLQ�
GH�G�]HQOHQPLü�YH�DQ×ODQ�PDGGHGH�oDO×üPD�YH�V|]OHüPH�K�U�
UL\HWL�LoLQ�KHUKDQJL�ELU�V×Q×UODPD�QHGHQL�|QJ|U�OPHPLü�LVH�GH�
$QD\DVD·Q×Q�����PDGGHVLQGH�\HU�DODQ�YH��ONH�LKWL\DoODU×Q×Q�]R�
UXQOX�N×OG×ù×�DODQODUGD�YDWDQGDüO×N�|GHYL�QLWHOLùLQGHNL�EHGHQ�
YH�ÀNLU�oDO×üPDODU×Q×Q�]RUOD�oDO×üW×UPD�VD\×OPD\DFDù×�\ROXQGD�
NL�K�NP�Q��oDO×üPD�YH�V|]OHüPH�K�UUL\HWLQLQ�NDSVDP×Q×Q�EH�
OLUOHQPHVLQGH�J|]HWLOPHVL�JHUHNWLùL�Do×NW×U�µ ��

<XNDU×GD�N×VDFD�GHùLQLOHQ�´VLVWHPDWLN�\RUXPµ�\DNODü×P×�LOH�
KHP�]RUOD�oDO×üW×UPD�\DVDù×��oDO×üPD�|]J�UO�ù��EDN×P×QGDQ�SR�
]LWLÁHüPLü�ELU�|]�J�YHQFHVL�ROXüWXUPDNWD�KHP�GH�]RUOD�oDO×üW×U�
PD�\DVDù×QGDNL�LVWLVQDODU��oDO×üPD�|]J�UO�ù�Q�Q�KDNO×�V×Q×UODPD�
QHGHQOHULQH�G|Q�üPHNWHGLU��=RUOD�oDO×üW×UPD�\DVDù×Q×Q�oDO×üPD�
|]J�UO�ù��EDN×P×QGDQ�SR]LWLÁHüPLü�|]�J�YHQFHVL�ROXüWXUPDV×��
EX� \DVDù×Q� LVWLVQDODU×� NDSVDP×QD� JLUPH\HQ� KHU� X\JXODPDQ×Q��
oDO×üPD� |]J�UO�ù�Q�Q� |]�QH� GRNXQDQ� ELU�P�GDKDOH� QLWHOLùL�
QL�WDü×PDV×QD�QHGHQ�ROXU��0DKNHPH��WDELSOHULQ�]RUXQOX�KL]PHW�
\�N�PO�O�ù�QH�LOLüNLQ�ELU�EDüND�LoWLKDWWD�EXQX�Do×NoD�YXUJXOD�
PDNWDG×U��6|]�NRQXVX�LoWLKDW��J|UHYH�EDüODPD\DQ�YH\D�\�N�P�
O�O�ù�Q��WDPDPODPDGDQ�D\U×ODQ�WDELSOHULQ�J|UHY�\DSPDG×NODU×�
J�Q�VD\×V×Q×��GHYOHW�KL]PHWL�\�N�PO�O�N�V�UHVLQH�HNOH\HQ�G��
]HQOHPH\L� ´�ONH� LKWL\DoODU×Q×Q� ]RUXQOX� N×OG×ù×� DODQODUµ� NDSVD�
P×QGD�J|UPH\HUHN�$QD\DVD·\D�D\N×U×�EXOPXüWXU��0DKNHPH·QLQ�
üX�\RUXPX��]RUOD�oDO×üW×UPD�\DVDù×Q×Q�oDO×üPD�|]J�UO�ù��EDN×�
P×QGDQ�VDùODG×ù×�|]�J�YHQFHVLQH�LüDUHW�HWPHNWHGLU�

´=RUOD� oDO×üW×UPD�\DVDù×Q×Q� LKODO� HGLOPHVL� LVH�$QD\DVD·Q×Q�
����PDGGHVLQLQ�J�YHQFH�DOW×QD�DOG×ù×�oDO×üPD�YH�V|]OHüPH�K�U�
UL\HWLQLQ�|]�QH�Do×N�ELU�P�GDKDOH�QLWHOLùL�WDü×PDNWD�YH�EX�K�U�
UL\HWLQ�RUWDGDQ�NDOG×U×OPDV×�VRQXFXQX�GRùXUPDNWDG×U�µ��

H��´'HùHUOHU�7DUW×V×µ�.DYUDP×

$QD\DVD�0DKNHPHVL��DVNHUOLN�KL]PHWL�QHGHQL\OH�FH]D�GDYD�
V×Q×Q� JHUL� E×UDN×OPDV×Q×� |QJ|UHQ� NDQXQ�K�NP�QH�GD\DQDUDN�

��� (�����������.�����������.�W�������������
��� (������������.������������.�W������������
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VDYXQPD� KDNN×Q×Q� GD� |WHOHQPHVLQL� $QD\DVD·\D� X\JXQ� EX�
OXUNHQ��´KDNN×Q�V×Q×UO×�NXOODQ×OPDV×µQ×��´V×Q×UODPD�|Oo�WOHULQH�
D\N×U×�ELU�V×Q×UODPDµ�RODUDN�J|UPHPHNWHGLU��$QFDN�EX�VRQXFD�
XODü×UNHQ�� V×Q×UODPD�|Oo�WOHULQLQ� VRPXW� QRUP�EDN×P×QGDQ� V×�
QDQG×ù×� ´JHUoHN� ELU� NDQ×WODPDµ� GD� \DSDPDPDNWDG×U�� $Q×ODQ�
LoWLKDWWD��´GHùHUOHU�WDUW×V×µ�NDYUDP×Q×Q�NXOODQ×OG×ù×�J|U�OHELOLU��
´'HùHUOHU� WDUW×V×µ�NDYUDP×Q×Q�NXOODQ×P×\OD�� LON�EDN×üWD� WDUW×P�
NDYUDP×QD� \DNODü×OG×ù×� G�ü�Q�OHELOLU�� $QFDN� 0DKNHPH·QLQ�
NDVGHWWLùL�WDUW×P��LNL�\|Q�\OH�JHUoHN�ELU�WDUW×P�GHùLOGLU�

• 'HùHUOHU� WDUW×V×�NDYUDP×� LOH�\DVD�NR\XFXQXQ�KXNXN�SROLWL�
NDV×QD�LOLüNLQ�WHUFLKLQH�J|QGHUPH�\DS×OPDNWD�YH�EX�WHUFLKLQ�
$QD\DVD·\D�X\JXQOXùX�JHUoHN�ELU�NDQ×WODPD�V�UHFLQH� WDEL�
WXWXOPDPDNWDG×U�

• 'HùHUOHU�WDUW×V×�LOH�NDVWHGLOHQ��ELU�WHPHO�KDN�YH�|]J�UO�N�LOH�
EDüND�ELU�KDN�YH�|]J�UO�N�\D�GD�DQD\DVDO�GHùHU�DUDV×QGDNL�
PDNXO� GHQJHQLQ� ROXüWXUXOPDV×� V�UHFL� GHùLOGLU��0DKNHPH��
$QD\DVD·GD�ELU�KDN�YH�|GHY�RODUDN�J|U�OHQ�YDWDQ�KL]PHWL�LOH�
VDYXQPD�KDNN×Q×��$QD\DVD�PDGGH�����\D�GD�YDWDQ�KL]PH�
WL� LOH�DQD\DVDO�GHùHU�RODUDN�VXoXQ�NRYXüWXUXOPDV×�\ROX\OD�
´WRSOXPXQ�KX]XUXµQX�VDùODPD�\|Q�QGHNL�GHYOHWLQ�|GHYL�
QL��$QD\DVD�PDGGH����ELU�WDUW×PD�WDEL�WXWPDPDNWDG×U��7DU�
W×P��´VXoXQ�NRUXGXùX�GHùHUµ�LOH�´YDWDQ�KL]PHWLµ�DUDV×QGD�
\DVD�NR\XFX�WDUDI×QGDQ�\DS×OP×ü�YH�0DKNHPH�EXQX�WHVSLW�
HWPLü�YH�RQD\ODP×üW×U�

´gWH�\DQGDQ��ELU�\×OD�NDGDU�üDKVL�K�UUL\HWL�EDùOD\×F×�FH]D\×�
JHUHNWLUHQ�VXoODU� LOH�ELU�\×O×�DüDQ�üDKVL�K�UUL\HWL�EDùOD\×F×� FH�
]D\×�JHUHNWLUHQ�VXoODU�D\Q×�QLWHOLNWH�GHùLOGLU��<DVD�NR\XFX��EX�
VXoODU�EDN×P×QGDQ�$QD\DVD·Q×Q�����PDGGHVLQGH�|QJ|U�OHQ�YD�
WDQ�KL]PHWLQLQ�DNVDW×OPDPDV×Q×��VXoXQ�NRUXGXùX�GHùHUH�J|UH�
GDKD� |QHPOL� VD\P×ü� YH� GHùHUOHU� WDUW×V×QGD� RQD� |QFHOLN� YHUPLü��
EXQD� NDUü×O×N� GDKD� Dù×U� VXoODU×Q� NRUXGXùX� GHùHU� NDUü×V×QGD�
E|\OH�ELU�|QFHOLN�G�]HQOHPHVLQH�JHUHN�J|UPHPLüWLU�

´$QD\DVD·Q×Q� ´+DN� DUDPD� K�UUL\HWLµ� EDüO×NO×� ���� PDG�
GHVLQGH�� KHUNHVLQ� PHüUX� YDV×WD� YH� \ROODUGDQ� \DUDUODQDUDN�
\DUJ×�RUJDQODU×�|Q�QGH�GDYDF×�\D�GD�GDYDO×�RODUDN� LGGLD�YH�
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VDYXQPD� LOH� DGLO� \DUJ×ODQPD� KDNN×QD� VDKLS� ROGXùX� K�NPH�
EDùODQP×üW×U�� (YUHQVHO� NRQXPX� QHGHQL\OH� LQVDQO×ù×Q� RUWDN�
GHùHUOHULQGHQ�VD\×ODQ�VDYXQPD�KDNN×��ELU�VDQ×ù×Q��KDN�DUDPD�
K�UUL\HWL� LoLQGH� \HU� DODQ� LGGLD� YH� DGLO� \DUJ×ODPD�KDNODU×\OD�
ELUOLNWH�HQ�|QHPOL�KDNODUGDQ�ELULQL�ROXüWXUPDNWDG×U��<DVD�NX�
UDO×��EDüWD�VDYXQPD�KDNN×�ROPDN��]HUH�\DUJ×ODPD�V�UHFLQGHNL�
GLùHU�KDN�YH�J�YHQFHOHUGHQ�\DUDUODQ×OPDV×QD�HQJHO�GHùLOGLU��
+HU�QH�NDGDU�GDKD�ID]OD�FH]D\×�JHUHNWLUHQ�ELU�VXoX�LoLQ�GDYD�
V×� JHUL� E×UDN×OPD\DQ� DVNHU� NLüLQLQ� VDYXQPD�KDNN×Q×�� GDYDV×�
HUWHOHQHFHN�RODQD�J|UH�GDKD�V×Q×UO×�NXOODQDFDù×�V|\OHQHELOLUVH�
GH�EXQX�VDYXQPD�KDNN×Q×Q�����PDGGHGH�|QJ|U�OHQ� LONH�YH�
|Oo�WOHUH�D\N×U×�ELU�V×Q×UODQPDV×�RODUDN�J|UPHN�P�PN�Q�GH�
ùLOGLU��d�QN��VRPXW�ROD\ODUGD�\DUJ×oODU�VDQ×NODU×Q�VDYXQPD�
KDNODU×Q×� JHUHùL� JLEL� NXOODQDELOPHOHUL� LoLQ� \HWHUOL� RODQDNODU×�
VDùODPDN�]RUXQGDG×U�µ ��

0DKNHPH·QLQ�� ´VXoXQ� NRUXGXùX�GHùHUµLQ� DQD\DVDO� NDUü×�
O×ù×Q×� Do×NoD� J|VWHUPHVL� �´DQD\DVDO� GHùHULQ� VDSWDQPDV×µ�� YH�
RQX�� YDWDQ�KL]PHWL� NDUü×V×QGD�|Oo�O�O�N�GHQHWLPLQH� WDEL� WXW�
PDV×�EHNOHQLUGL��$QFDN�\XNDU×GDNL�DO×QW×GD�J|U�OG�ù��JLEL��EX�
V�UHo�JHUoHNOHüPHPLüWLU�

I���g]HO�6×Q×UODPD�1HGHQL�úoHUPH\HQ�g]J�UO�NOHULQ�
'LùHU�$QD\DVDO�*�YHQFHOHUOH�'HVWHNOHQPHVL

g]HO�V×Q×UODPD�QHGHQL�LoHUPH\HQ�|]J�UO�NOHULQ�\RUXPXQGD��
$QD\DVD·Q×Q� GLùHU� K�N�POHULQGHNL� WHPHO� KDN� YH� |]J�UO�NOHU�
LOH�DQD\DVDO�GHùHUOHU��R�KDN�YH�|]J�UO�ù�Q�SHNLüWLULOPHVL� LoLQ�
GH�GLNNDWH�DO×QPDO×G×U��%DüND�ELU�DQODW×POD��WHPHO�KDN�YH�|]J�U�
O�NOHU�KHU�]DPDQ�ELUELUOHUL�LOH�\D�GD�GLùHU�DQD\DVDO�GHùHUOHU�LOH�
oDW×üPD�SRWDQVL\HOL�WDü×PD]��6LVWHPDWLN�WHOHRORMLN�\RUXP�oHUoH�
YHVLQGH�́ $QD\DVDQ×Q�E�W�QO�ù��LONHVLµ�����KDN�YH�|]J�UO�NOHULQ�

��� (������������.�����������.�W������������
��� $QD\DVD� 0DKNHPHVL�� ´$QD\DVDQ×Q� E�W�QO�ù�µ� LONHVLQL� EHQLPVHPHNWH�

YH�EX�LONH\L�VLVWHPH�X\JXQ�\RUXP�oHUoHYHVLQGH�´KXNXNXQ�JHQHO�LONHOHUL�
oHUoHYHVLQGH� \RUXPµ� RODUDN� GD� DOJ×ODPDNWDG×U�� EN]�� (�� ��������� .��
��������� .�W�� ����������� ´$QD\DVD� NXUDOODU×� HWNL� YH� GHùHU� EDN×P×QGDQ�
HüLW�ROXS�KDQJL�QHGHQOH�ROXUVD�ROVXQ�ELULQLQ�|WHNLQH��VW�Q� WXWXOPDV×QD�
RODQDN�EXOXQPDG×ù×QGDQ��EXQODU×Q�ELU�DUDGD�YH�KXNXNXQ�JHQHO�NXUDOODU×�
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ELUELULOHULQL�\D�GD�DQD\DVDO�GHùHUOHULQ�KDN�YH�|]J�UO�NOHUL�GHV�
WHNOHGLùLQL�GH�RUWD\D�NR\DELOHFHN�J�oO��ELU�DUDoW×U��+DN�DUDPD�
|]J�UO�ù��EDN×P×QGDQ�ELU�|UQHN��%DQNDF×O×N�'HYOHW�'HQHWOHPH�
.XUXOX�NDUDUODU×QD�NDUü×�\�U�WPH\L�GXUGXUPD�NDUDU×Q×Q�YHULO�
PHVLQL�WDPDPHQ�RUWDGDQ�NDOG×UPD\DQ��DQFDN�NLPL�NRüXOODU�JH�
WLUHUHN��EX�NDUDU×Q�GDYDQ×Q�Do×OG×ù×�WDULKWH�VRPXW�ROD\×Q�YHULOHUL�
oHUoHYHVLQGH�YHULOPHVLQL�HQJHOOH\HQ�NDQXQ�K�NP��EDN×P×QGDQ�
J|VWHULOHELOLU��%DQNDF×O×N�.DQXQX�LOH�JHWLULOHQ�K�N�P�X\DU×QFD�
'DQ×üWD\��GDYD�GLOHNoHVLQLQ�YH�HNOHULQLQ�GDYDO×\D�WHEOLùL�LOH�ND�
QXQXQ�EHOLUWWLùL�N×VDOW×OP×ü� VDYXQPD�V�UHVLQLQ� ���J�Q��YH�GX�
UXüPD�\DS×OPDV×� LoLQ�JHUHNOL� WHEOLJDW�V�UHOHULQLQ�JHoPHVLQGHQ�
VRQUD�� \�U�WPHQLQ� GXUGXUXOPDV×� KDNN×QGD� NDUDU� YHULOHELOH�
FHNWL�� $QD\DVD�0DKNHPHVL�� V|]� NRQXVX� K�NP�Q�$QD\DVD·\D�
D\N×U×O×ù×� \|Q�QGH� NDUDU� YHUPLüWLU�� .DUDUGD�� $QD\DVD·Q×Q� ����
PDGGHVLQGHNL� |Oo�WOHUH� LOLüNLQ� ELU� NDQ×WODPD� \DS×ODPDPDNOD�
ELUOLNWH�� $QD\DVD·Q×Q� ����� PDGGHVLQLQ� \�U�WPH\L� GXUGXUPD�
NDUDU×�LOH�J�WW�ù��´DPDoµ�YH�EX�DPDF×Q�HWNLOLOLùL��KDN�DUDPD�|]�
J�UO�ù�Q�Q�NRUXPD�DODQ×Q×Q�EHOLUOHQPHVLQGH�HWNLOL�ROPXüWXU��
%X�LoWLKDW��Do×NoD�YXUJXODPDVD�GD��WHPHO�KDN�YH�|]J�UO�NOHU�LOH�
LGDUL�\DUJ×\D�LOLüNLQ�K�N�POHULQ�´$QD\DVDQ×Q�E�W�QO�ù�µ�LONH�
VLQH�X\JXQ�YH�KHU�LNL�DQD\DVDO�G�]HQOHPH�NRQXVXQXQ�GD�HWNLQ�
OLùLQL�VDùOD\DFDN�ELoLPGH�\RUXPODQPDV×�|UQHùLGLU�

´úGDUL�\DUJ×GD�\�U�WPHQLQ�GXUGXUXOPDV×�NDUDU×\OD�J�G�OHQ�
DPDF×Q� NLüLOHULQ� KDN� DUDPD�|]J�UO�NOHULQL� GDKD� HWNLOL� ELoLP�
GH�NXOODQDELOPHOHULQL� VDùODPDN�ROGXùX�J|]HWLOGLùLQGH��E|\OH�
ELU�GXUXPXQ�$QD\DVD·Q×Q������PDGGHVLQLQ�EHüLQFL�I×NUDV×QGD�
|QJ|U�OHQ�´LGDUL�LüOHPLQ�X\JXODQPDV×�KDOLQGH�WHODÀVL�J�o�YH\D�LP-
NDQV×]� ]DUDU×Q� GRùPDV×µ� NRüXOXQX� HWNLVL]� N×ODUDN� \�U�WPHQLQ�
GXUGXUXOPDV×�NDUDUODU×\OD�JHUoHNOHüWLULOPHN�LVWHQHQ�KXNXNVDO�
\DUDU×�ROXPVX]�\|QGH�HWNLOH\HFHùLQGHQ�EX�\|QGHQ�GDYDF×Q×Q��
RWX]� J�QO�N� VDYXQPD� V�UHVLQL� \HGL� J�QH� LQGLUHUHN�GDYDO×Q×Q�
KDN�DUDPD�|]J�UO�ù�Q��GH�]HGHOH\HFHùL�Do×NW×U�”��

J|]�|Q�QGH�WXWXODUDN�X\JXODQPDODU×�]RUXQOXGXU�µ
��� &�POHQLQ�VRQXQGDNL�HùLN�\D]×��LWDOLN��E|O�P�|]HOOLNOH�YXUJXODQP×üW×U��(��

���������.�����������.�W�����������
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����g]HO�6×Q×UODPD�1HGHQL�úoHUHQ�7HPHO�+DN�YH�
g]J�UO�NOHULQ�6×Q×UODQPDV×QD�úOLüNLQ�<DUJ×VDO�<RUXP

�����VRQUDV×�DQD\DVDO�LoWLKDWWD�|]HO�V×Q×UODPD�QHGHQL�LoHUHQ�
WHPHO�KDN�YH�|]J�UO�NOHU�EDN×P×QGDQ��V×Q×UODPD�LoHUHQ�NDQXQ�
K�N�POHULQLQ� ´QHGHQµ� XQVXUXQX� LOJLOHQGLUHQ� |UQHNOHU� J|]�
OHQPHNWHGLU��%X�|UQHNOHUGHQ�ELUL��|]HO�V×Q×UODPD�QHGHQL�LoHUHQ�
GHUQHN�|]J�UO�ù�QH�LOLüNLQGLU��'DYD�NRQXVX�NDQXQ�K�NP�Q�
GH��%DNDQODU�.XUXOX�YH�%DüEDNDQO×N��7�UN�+DYD�.XUXPX·QXQ�
�7+.��GHUQHN�|]J�UO�ù�Q�Q�NXUXPVDO�|]\|QHWLP�LOH�LOJLOL�ER�
\XWXQGD� �|]HUNOLN�� HWNLOL� N×O×QPDNWD\G×�� <�U�WPHQLQ� GHUQHN�
|]HUNOLùL��]HULQGHNL�HWNLVL�üX�XQVXUODU×�LoHUPHNWH\GL��

����*HQHO�NXUXOXQXQ�NDUDU×��]HULQH�7+.�W�]�ù�Q��RQD\OD�
PD\D��GHQHWOHPH�\HWNLOHUL�EXOXQDQ�PHUFLOHULQ�UDSRUODU×��]HUL�
QH�RUJDQODU×Q�J|UHYOHULQH�VRQ�YHUPH\H�YH�EXQODU×Q�J|UHYOHULQL�
\HULQH�JHWLUPHN��]HUH�JHoLFL�NXUXOODU�ROXüWXUPD\D��W�]�ù�Q��
GHùLüWLUPH\H��\�U�UO�NWHQ�NDOG×UPD\D�YH�\HQLGHQ�G�]HQOHPH�
\H�%DNDQODU�.XUXOXQXQ�\HWNLOL�ROPDV×��

����7+.·QLQ�RUJDQODU×Q×Q�GHQHWOHQHQ�NDQXQXQ�\D\×P×�WDUL�
KLQGH�VRQD�HUHFHùL��

����2UJDQODU×Q�J|UHYOHULQLQ�%DüEDNDQO×NoD�EHOLUOHQHFHN�ELU�
EDüNDQ�YH�LNL��\HGHQ�ROXüDQ��o�NLüLOLN�NXUXO�WDUDI×QGDQ�\HULQH�
JHWLULOHFHùL�YH�EX�NXUXOXQ�HQ�JHo�ELU�D\�LoLQGH�7+.·QLQ�\HQL�
GHQ� \DS×ODQG×U×OPDV×QD� LOLüNLQ� W�]�ù�� KD]×UOD\DUDN� %DNDQODU�
.XUXOXQD�VXQDFDù×��

0DKNHPH��EX�QRUPX��GHUQHN�|]J�UO�ù�Q�Q�V×Q×UODQPDV×Q�
GD� ´DQD\DVDO� QHGHQµ� XQVXUXQX� �´|]HO� V×Q×UODPD� QHGHQOHULµ��
NDUü×ODPDG×ù×�JHUHNoHVL\OH�$QD\DVD·\D�D\N×U×�EXOPXüWXU��%|\�
OHFH��NDQXQ�WDVDU×V×Q×Q�JHUHNoHVLQGH�\HU�DODQ�7+.�\|QHWLFLOHUL�
KDNN×QGDNL�\ROVX]OXN�LGGLDODU×�YH�EX�W�U�NDPX\D�\DUDUO×�GHU�
QHNOHULQ�GHQHWLP�LKWL\DF×�JLEL�XQVXUODU��´NDPX�G�]HQLµQH�GD�
\DO×�DQD\DVDO�QHGHQ�RODUDN�GHùHUOHQGLULOPHPLüWLU�

´úWLUD]� NRQXVX� NXUDOODUOD� 7�UN�+DYD� .XUXPX·QXQ� >7+.@�
\HWNLOL�RUJDQODU×Q×Q�LUDGHOHUL�G×ü×QGD�EX�RUJDQODU×Q�J|UHYOHULQH�
VRQ�YHUPH\H�YH�EXQODU×Q�J|UHYOHULQL�\HULQH�JHWLUPHN��]HUH�JH�
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oLFL�NXUXOODU�ROXüWXUPD\D��W�]�NOHULQL�GHùLüWLUPH\H��\�U�UO�N�
WHQ� NDOG×UPD\D� YH� \HQLGHQ� G�]HQOHPH\H� \�U�WPHQLQ� \HWNLOL�
N×O×QPDV×�YH�RUJDQODU×Q�J|UHYOHULQH�VRQ�YHULOPHVL��$QD\DVD·Q×Q�
����PDGGHVLQLQ�J�YHQFH�DOW×QD�DOG×ù×�GHUQHN�NXUPD�|]J�UO�ù��
DODQ×QD�\DS×OP×ü�Do×N�ELU�P�GDKDOH�QLWHOLùLQGHGLU��%|\OH�ELU�P��
GDKDOHQLQ�KHU�üH\GHQ�|QFH�$QD\DVD·Q×Q�LOJLOL�PDGGHVLQGH�EH�
OLUWLOHQ�QHGHQOHUGHQ�ELULQH�GD\DQG×U×OP×ü�ROPDV×�JHUHNLU��2\VD�
LWLUD]�NRQXVX�NXUDOODU�$QD\DVD·Q×Q�����PDGGHVLQGH�EHOLUWLOHQ�
V×Q×UODPD�QHGHQOHULQGHQ�KHUKDQJL�ELULQH�GD\DQPDPDNWDG×U�µ��

'HUQHNOHULQ�|]HUN�NDUDU�YH�|]\|QHWLP�\HWNLVLQH� LOLüNLQ�EX�
V×Q×UODPDQ×Q�|]HO�V×Q×UODPD�QHGHQOHULQH�X\JXQOXùX�NDEXO�HGLO�
PLü� ROVD\G×�� V×Q×UODPD� $QD\DVD·Q×Q� ���� PDGGHVLQGHNL� GLùHU�
|Oo�WOHU� YH� GHUQHN� |]J�UO�ù�QGHNL� |]HO� J�YHQFHOHULQ� telosX�
�´NDSDWPD�YH�IDDOL\HWWHQ�DO×NR\PDGD�\DUJ×o�J�YHQFHVLµ��NDUü×�
V×QGD�$QD\DVD·\D�X\JXQ�VD\×ODELOLU�PL\GL"�%X�VRUX\X��ROXPOX�
\DQ×WODPDN�GHPRNUDWLN�WRSOXP�G�]HQLQLQ�JHUHNOHUL��|Oo�O�O�N�
LONHVL��NDSDWPD�YH�IDDOL\HWWHQ�DO×NR\PD�JLEL�\DSW×U×PODU×Q�\DU�
J×o�NDUDU×QD�EDùO×�RODUDN�DQD\DVDO�G�]H\GH�G�]HQOHQLüL�YH�GHU�
QHN�|]HUNOLùLQLQ�GHùLüWLULOHPH]�ELU�DQD\DVDO�LONH�RODQ�´GHPRN�
UDWLN�GHYOHWµLQ�\DQV×PDV×�RODQ�oRùXOFXOXN�LOH�\DN×Q�EDùODQW×V×�
�´V|]��YH�UXKXQGDQ�ND\QDNODQDQ�VLVWHPDWLN�\RUXPµ��NDUü×V×Q�
GD�P�PN�Q�GHùLOGLU��

'HUQHN�|]J�UO�ù�QH�LOLüNLQ�EDüND�ELU� LoWLKDWWD�GD�´|]HO�V×�
Q×UODPD� QHGHQLµQH� EDùO×O×ù×Q� |QHPL� YXUJXODQP×üW×U�� %X� GD�
YDGD� GHQHWOHQHQ� NDQXQ� K�NP��� �\H� VD\×V×� ���·�� DüPD\DQ�
GHUQHNOHUGH�J|Q�OO��YH\D��FUHWOL�SHUVRQHO�oDO×üW×U×OPDV×Q×�HQ�
JHOOHPHNWH\GL��0DKNHPH��K�NP�Q�$QD\DVD·GD�GHUQHN�|]J�U�
O�ù��EDN×P×QGDQ�V×Q×UO×�VD\×GD�|QJ|U�OP�ü�RODQ�V×Q×UODPD�QH�
GHQOHULQGHQ�KHUKDQJL�ELULQH�GD\DQPDG×ù×Q×�EHOLUWPHNWHGLU��� 

��� (�� ��������� .�� ���������� .�W�� ������������ D\U×FD� EN]�� (�� ��������� .��
���������.�W������������

��� (������������.�����������.�W������������´'HUQHNOHU�.DQXQX·QXQ�����PDG�
GHVLQLQ�ELULQFL�I×NUDV×QGDNL�G�]HQOHPH�LOH��\H�VD\×V×����·��DüPD\DQ�GHU�
QHNOHUGH� J|Q�OO�� YH\D� �FUHWOL� SHUVRQHO� oDO×üW×U×OPDV×Q×Q� HQJHOOHQPHVL��
NXUXOPXü�ELU�GHUQHùLQ�IDDOL\HWOHULQH�\|QHOPLü�ROGXùXQGDQ�GHUQHN�NXU�
PD�YH�GHUQHN�HWNLQOLNOHULQL�\�U�WPH�|]J�UO�ù�QH�\DVD�LOH�ELU�V×Q×UODPD�
JHWLULOGLùL�Do×NW×U��%X�V×Q×UODPDQ×Q�����PDGGHGH�EHOLUWLOHQ�V×Q×UODPD�QH�
GHQOHULQGHQ� KHUKDQJL� ELULQH� GD\DQPDPDV×� QHGHQL\OH� $QD\DVD·Q×Q� ����
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'HUQHN� |]J�UO�ù�QH� LOLüNLQ� KHU� LNL� DQD\DVDO� LoWLKDWWD� GD�
´NDPX� G�]HQLµ�� GHUQHN� |]\|QHWLPL� \D� GD� GHUQHùLQ� LüOH\L�
üLQGHNL� |]HUN� NDUDU� \HWNLVL� EDN×P×QGDQ� NXOODQ×OPDP×üW×U��
0DKNHPH·QLQ�EX� WXWXPX�\HU�]DPDQ�NLüL�EDN×P×QGDQ�VRPXW�
ODüPD\DUDN�KDNO×�N×O×QDPD\DQ��VR\XW�YH�\DVDPDQ×Q�WDNGLU�\HW�
NLVLQH�GD\DO×�´NDPX�G�]HQLµQLQ�|]HO�V×Q×UODPD�QHGHQL�RODUDN�
NDEXO�J|UPHPHVL�NRQXVXQGD�ROXPOX�|UQHN�ROXüWXUPDNWDG×U��

g]HO�V×Q×UODPD�QHGHQOHULQLQ�´V×N×�ELoLPGHµ�\RUXPODQPDV×��
UDG\R�WHOHYL]\RQ�\D\×QF×O×ù×QGD�´\D\×Q�GXUGXUPDµ\D�LOLüNLQ�
DQD\DVDO� LoWLKDWWD� GD� X\JXODQP×üW×U�� %X� LoWLKDGD� NRQX� RODQ�
5DG\R� YH� 7HOHYL]\RQODU×Q� .XUXOXü� YH� <D\×QODU×� +DNN×QGD�
.DQXQ�� |]HO� UDG\R� YH� WHOHYL]\RQ� NXUXOXüODU×Q×Q� \×OO×N� EU�W�
UHNODP�JHOLUOHULQGHQ����RUDQ×QGD�D\U×ODFDN�SD\ODU×�5DG\R�YH�
7HOHYL]\RQ� hVW� .XUXOX·QXQ� JHOLUOHUL� DUDV×QGD� VD\PDNWDG×U��
3D\×Q� |GHQPHPHVL� KDOLQGH�� LOJLOL� NXUXOXüD� NDGHPHOL� RODUDN�
|QFH�´\D\×Q�GXUGXUPDµ�YH�DUG×QGDQ�´\D\×Q�L]QLQLQ�YH�OLVDQ�
V×Q×Q� LSWDOLµ� \DSW×U×PODU×Q×Q�X\JXODQDFDù×Q×� |QJ|UPHNWHGLU��
0DKNHPH��EX�NDQXQ�K�NP�Q�Q�LoHUGLùL�´\D\×Q�GXUGXUPDµ�
\DSW×U×P×Q×�$QD\DVD·\D�D\N×U×�EXOXUNHQ�´QHGHQH�EDùO×O×Nµ�LO�
NHVLQLQ� NDUü×ODQPDG×ù×QD� GD\DQP×üW×U���� %|\OHFH� \DSW×U×P×Q�
DQD\DVDO�QHGHQL�RODUDN��$QD\DVD·Q×Q�G�ü�QFH\L�Do×NODPD�|]�
J�UO�ù�QH�LOLüNLQ�����PDGGHVLQGH�\HU�DODQ�|]HO�V×Q×UODPD�QH�
GHQOHULQGHQ�´NDPX�G�]HQLµQL�NXOODQPDP×üW×U��.DUDUGD��´DOD�
FDù×Q�WDKVLOLµ�NDPX�G�]HQLQLQ�ELU�XQVXUX�YH�|QJ|U�OHQ�LGDUL�
\DSW×U×P�LVH�\DVD�NR\XFX�EDN×P×QGDQ�VL\DVDO� WDNGLU�\HWNLVL�
QLQ�ELU�\DQV×PDV×�RODUDN�J|U�OPHPLüWLU��0DKNHPH��|]HO�V×Q×U�
ODPD�QHGHQLQLQ�NDUü×ODQG×ù×�\|Q�QGH�LOHUOHVH\GL��V|]�NRQXVX�
LGDUL�\DSW×U×P��EX�NH]�|Oo�O�O�N�LONHVLQLQ�|QJ|UG�ù��V×Q×UODU×�
DüDPD\DFDNW×��%X�W�U�\DSW×U×PODUGD��DODFDù×Q�WDKVLOLQH�LOLüNLQ�

PDGGHVLQH�D\N×U×G×U�µ
��� (�� ��������� .�� ��������� .�W�� ������������ ´úWLUD]� NRQXVX� NXUDO� X\DU×Q�

FD� |GHPH� \DS×O×QFD\D� NDGDU� \D\×Q×Q� GXUGXUXOPDV×QD� NDUDU� YHULOPHVL��
$QD\DVD·Q×Q� ����PDGGHVLQLQ� J�YHQFH� DOW×QD� DOG×ù×� G�ü�QFH\L� Do×NODPD�
YH�\D\PD�K�UUL\HWLQH�\DS×OP×ü�Do×N�ELU�P�GDKDOH�QLWHOLùLQGHGLU��%|\OH�
ELU�V×Q×UODPDQ×Q�KHU�üH\GHQ�|QFH�$QD\DVD·Q×Q�LOJLOL�PDGGHVLQGH�EHOLUWL�
OHQ�QHGHQOHUGHQ�ELULQH�GD\DQG×U×OP×ü�ROPDV×�JHUHNLU��2\VD�LWLUD]�NRQXVX�
NXUDO� $QD\DVD·Q×Q� ���� PDGGHVLQGH� EHOLUWLOHQ� V×Q×UODPD� QHGHQOHULQGHQ�
KHUKDQJL�ELULQH�GD\DQPDPDNWDG×U�µ
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RODùDQ�XVXOOHUH�EDüYXUXOPDV×�VHoHQHùL�YDUNHQ��\D\×Q�GXUGXU�
PD�YH�EHQ]HUL�LGDUL�\DSW×U×PODU×Q�X\JXODQPDV×�´HOYHULüOLOLNµ�
DOW�LONHVLQL�NDUü×ODPDNOD�ELUOLNWH��´JHUHNOLOLNµ�DOW�LONHVLQL�DüD�
PD]��� 

$LOHOHU�YH�NLüLOHULQ�´PLOOL�J�YHQOLNµ�QHGHQL\OH�]RUXQOX�LVND�
QD�WDEL�WXWXOPDV×Q×�EHQLPVH\HQ�NDQXQ�K�NP�Q�Q�\RUXPXQGD�
GD��|]HO� V×Q×UODPD�QHGHQOHULQH�X\JXQOXN�GHQHWLPLQLQ�EDüDU×�
O×� ELU� X\JXODPDV×� J|U�OPHNWHGLU�� 0DKNHPH� DQ×ODQ� LoWLKDWWD��
\HUOHüPH�|]J�UO�ù�Q�Q�|]HO�V×Q×UODPD�QHGHQOHUL�EDN×P×QGDQ�
�$OPDQ�|ùUHWLVLQGHNL� NDYUDPVDOODüW×UPD\D�GD�X\JXQ� RODUDN��
´QLWHOLNOL�\DVD�ND\G×µ�LIDGHVLQL�NXOODQP×üW×U��$QD\DVD·Q×Q�\HU�
OHüPH�|]J�UO�ù��EDN×P×QGDQ�\DVD�NR\XFX\X�ND\×WODG×ù×�|]HO�
V×Q×UODPD�QHGHQOHUL�DUDV×QGD�´VXo�LüOHQPHVLQL�|QOHPHN��VRV\DO�
YH�HNRQRPLN�JHOLüPH\L�VDùODPDN��VDùO×NO×�YH�G�]HQOL�NHQWOHü�
PH\L�JHUoHNOHüWLUPHN�YH�NDPX�PDOODU×Q×�NRUXPDNµ�\HU�DO×UNHQ��
´PLOOL�J�YHQOLNµ�\HU�DOPDP×üW×U��%X�GXUXP��\HUOHüPH�|]J�UO��
ù�QH�\DS×ODQ�P�GDKDOHQLQ��|QFHOLNOH�QHGHQ�XQVXUX�EDN×P×Q�
GDQ�VDNDW�ROGXùXQX�RUWD\D�NR\PDNWDG×U�

´�$QD\DVD·Q×Q� ����PDGGHVLQGH�� \HUOHüPH�|]J�UO�ù�\OH� LO�
JLOL� V×Q×UODPD� VDGHFH� \DVD� NR\XFX\D� E×UDN×OPDNOD� NDOPDP×ü��
QLWHOLNOL�\DVD�ND\G×\OD�V×Q×UODPD�EHQLPVHQHUHN��D\Q×�]DPDQGD�
V×Q×UODPDQ×Q�KDQJL�QHGHQ��DPDo�\D�GD�NRüXOODUOD�\DS×OPDV×�JH�
UHNWLùL�GH�WHN�WHN�VD\×OP×üW×U�

´$QD\DVD·GD� V×Q×UODPD� QHGHQOHULQLQ� VD\×ODUDN� EHOLUOHQ�
PLü�ROPDV×��\DVD�NR\XFXQXQ�EXQODU�G×ü×QGD�NDODQ�ELU�QHGHQ�
OH�\HUOHüPH�|]J�UO�ù�Q�Q�V×Q×UODQPDV×� VRQXFXQX�GRùXUDFDN�
G�]HQOHPHOHU� \DSDPD\DFDù×Q×� J|VWHUPHNWHGLU��'DYD� NRQXVX�
NXUDOODUGD�EHOLUWLOHQ�´PLOOL�J�YHQOLNµ��\HUOHüPH�|]J�UO�ù�\OH�
LOJLOL�V×Q×UODPD�QHGHQOHUL�DUDV×QGD�VD\×OPDP×üW×U�µ�� 

2OXPOX� |UQHNOHUH� UDùPHQ�� |]HO� V×Q×UODPD� QHGHQOHULQLQ� NXO�
ODQ×P×QGD�$QD\DVD�0DKNHPHVL·QLQ�QRUPDWLI� LOLüNLOHQGLUPH�ED�

��� $\Q×�\|QGH�EN]��6HUGDU�g]J�OG�U�YH�6HUUXK�.DOHOL·QLQ�NDUü×�R\�\D]×ODU×��
(�����������.�����������.�W�������������

��� (������������.������������.�W������������
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N×P×QGDQ� KHU� ]DPDQ� LVDEHWOL� WHUFLKOHU� \DSW×ù×� GD� V|\OHQHPH]��
0DKNHPH��DVNHU�NLüLOHULQ�VH\DKDW�|]J�UO�ù�QH�LOLüNLQ�ELU�GDYD�
GD��GRùUXGDQ�|]J�UO�N�DODQ×QD�\|QHOLN�P�GDKDOH�ROPDV×QD�UDù�
PHQ��LOJLOL�NDQXQ�K�NP�Q��$QD\DVD·Q×Q�����PDGGHVL�oHUoHYHVLQ�
GH�GHQHWOHPHPLüWLU��%X�GDYDGD��GHQHWLP�NRQXVX�NDQXQ�K�NP��
KHUKDQJL�ELU�QHGHQOH�L]LQOL�ROVD�GDKL��\DEDQF×��ONH\H�JLWPH�L]QL�
EXOXQPDNV×]×Q��ONH� V×Q×UODU×�G×ü×QGD��o�J�Q��JHoLUHQ�DVNHU�NL�
üLOHULQ��\DEDQF×��ONH\H�NDoP×ü� VD\×ODUDN�´�o� VHQHGHQ�EHü� VHQH�
\H�NDGDUµ�KDSLV�FH]DV×�LOH�FH]DODQG×U×ODFDNODU×Q×�|QJ|UPHNWH\GL��
'DYD\D� LOLüNLQ� LWLUD]�GLOHNoHVLQGH� NDQXQXQ�|QJ|UG�ù�� V×Q×UOD�
PDQ×Q�´QHGHQµ�XQVXUX�EDN×P×QGDQ��VH\DKDW�|]J�UO�ù��LoLQ�|Q�
J|U�OHQ�DQD\DVDO�QHGHQOHUH�GD\DQPDG×ù×�GD�LOHUL�V�U�OPHNWH\GL��
$Q×ODQ�NDQXQ�K�NP�QH�LOLüNLQ�GHQHWLP��KXNXN�GHYOHWL�LONHVLQH�
X\JXQOXN� EDùODP×QGD� \DS×OP×üW×U�� %XQXQOD� ELUOLNWH�� |Oo�O�O�N�
LONHVLQLQ� DOW� LONHVL� RODQ� RUDQW×O×O×N� LONHVL� LOH� GHPRNUDWLN� WRSOXP�
G�]HQLQLQ�JHUHNOHUL��KXNXN�GHYOHWL�EDùODP×QGD�NXOODQ×OP×üW×U�

´$VNHUOLN� KL]PHWLQLQ� XOXVDO� J�YHQOLùLQ� VDùODQPDV×QGDNL�
EHOLUOH\LFL�\HUL�YH�Dù×UO×ù×��VLYLO�\DüDPGD�VXo�ROXüWXUPD\DQ�\D�
GD�|QHPVL]�J|U�OHELOHFHN�FH]DODU×�JHUHNWLUHQ�NLPL�H\OHPOHULQ�
DVNHUL�VXo�RODUDN�NDEXO�HGLOPHOHULQL�YH�Dù×U�\DSW×U×PODUD�EDù�
ODQPDODU×Q×� ]RUXQOX� N×ODELOPHNWHGLU�� $QFDN�� $QD\DVD·Q×Q� ���
PDGGHVLQGH�EHOLUWLOHQ�KXNXN�GHYOHWL��LQVDQ�KDNODU×QD�GD\DQDQ��
EX�KDN�YH�|]J�UO�NOHUL�NRUX\XS�J�oOHQGLUHQ��KHU�DODQGD�DGLO�
ELU�KXNXN�G�]HQL�NXUXS�EXQX�X\JXODPDNOD�\�N�PO��GHYOHW�
DQOD\×ü×Q×�\DQV×WW×ù×QGDQ��DVNHUL�FH]D�KXNXNX�DODQ×QGD�GD�suçla 
FH]D�DUDV×QGD�DNOD�X\JXQ��NDEXO�HGLOHELOLU��DPDoOD�X\XPOX�ELU�RUDQW×-
Q×Q�VDùODQPDV×��KXNXN�GHYOHWL�ROPDQ×Q�JHUHùLGLU�

´$VNHUL�KL]PHWLQ�|]HOOLNOHUL�YH�H\OHPOHUL� FH]D�\DSW×U×P×QD�
EDùODQDQ�NLüLOHULQ� DVNHUOLùL�PHVOHN�RODUDN�NDEXO� HWWLNOHUL� J|]�
|Q�QGH� EXOXQGXUXOGXùXQGD�� LWLUD]� NRQXVX� NXUDOOD� VXo� NDEXO�
HGLOHQ�H\OHPOH�FH]DV×�DUDV×QGD�GHPRNUDWLN�ELU�WRSOXPGD�X\JXQ�J|U�-
OHELOHFHN�DGLO�ELU�GHQJHQLQ�EXOXQPDG×ù×�VRQXFXQD�YDU×OP×üW×U�µ��

��� (ùLN�\D]×��LWDOLN��RODQ�E|O�POHU�|]HOOLNOH�YXUJXODQP×üW×U��EN]��(������������
.����������.�W������������
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g]HO� V×Q×UODPD�QHGHQOHULQLQ� YH� EX�QHGHQOHULQ� VRPXWODüPD�
ELoLPOHULQLQ�\RUXPXQGD��0DKNHPH·QLQ�´QHGHQH�EDùO×O×Nµ�NR�
üXOXQX�EX�NH]�V×N×�ELoLPGH�X\JXODG×ù×�ELU�|UQHN�\LQH�VH\DKDW�
|]J�UO�ù�QH� LOLüNLQ� LoWLKDWWD� EXOXQDELOLU�� %X� LoWLKDWWD�� �����
$QD\DVD�GHùLüLNOLNOHUL�|QFHVLQGH�VH\DKDW�|]J�UO�ù��EDN×P×Q�
GDQ�|]HO�V×Q×UODPD�QHGHQL�RODUDN�|QJ|U�OP�ü�RODQ�´YDWDQGDü�
O×N�|GHYLµ�0DKNHPH�WDUDI×QGDQ�´YHUJL�|GHYLµ�LOH�V×Q×UO×�RODUDN�
DQODü×OP×üW×U�� %|\OHOLNOH�� ´DPPH� DODFDù×µQD� G|Q�üP�ü� EDQND�
NUHGL�ERUoODU×Q×Q�|GHQPHPHVL�KDOLQGH�X\JXODQDFDN�´SDVDSRUW�
YH\D�VH\DKDW�YHVLNDV×�YHUPH�\DVDù×µ��´YDWDQGDüO×N�|GHYLµ�ELoL�
PLQGHNL�V×Q×UODPD�QHGHQLQLQ�KDNO×�N×OPDG×ù×�ELU�VL\DVDO�WHUFLK�
RODUDN� GHùHUOHQGLULOPLüWLU���� %XUDGD� ´YDWDQGDüO×N� |GHYLµQLQ��
$QD\DVD�LoL�VLVWHPDWLN�ELU�GD\DQDN�RODUDN�́ YHUJL�|GHYLµ�LOH�EDù�
ODQW×ODQG×U×OPDV×�� |]HO� V×Q×UODPD�QHGHQOHULQLQ�\RUXPXQGD� VLV�
WHPDWLN�\RUXPXQ�LüOHYLQL�GH�RUWD\D�NR\PDNWDG×U����.XüNXVX]��
$QD\DVD·GDNL�GLùHU�VLVWHPDWLN�GD\DQDNODU�YH�GHPRNUDWLN�WRS�
OXP�G�]HQLQLQ�JHUHNOHUL�oHUoHYHVLQGH��´YDWDQGDüO×N�|GHYLµQLQ�
NDSVDP�YH�V×Q×UODU×Q×Q�´YHUJL�|GHYLµ�LOH�V×Q×UO×�WXWXOXS�WXWXOD�
PD\DFDù×� WDUW×üPD\D� Do×NW×U�� %X� \|Q�\OH�� LoWLKDG×Q� VDOW� YHUJL�
|GHYLQH�RGDNODQPDV×�VRUJXODQDELOLU��$QFDN������$QD\DVD�GH�
ùLüLNOLNOHUL� LOH� ´YDWDQGDüO×N� |GHYLµQLQ� VH\DKDW� |]J�UO�ù�QGH�
|]HO�V×Q×UODPD�QHGHQL�ROPDNWDQ�o×NDU×OPDV×�VRQXFXQGD��EX�|]�
J�UO�N�EDN×P×QGDQ�WDUW×üPD�GD�VRQD�HUPLü�VD\×ODELOLU��

��� (�� ��������.�� ���������.�W�� ������������ ´9DWDQGDüO×N�|GHYL�NDSVDP×QGD�
ROPD\DQ�NDPX�DODFDNODU×Q×Q�WDKVLOL�DPDF×\OD��ERUoOXODU�KDNN×QGD�\XUW�G×�
ü×QD�o×N×ü�\DVDù×�NRQXOPDV×��$QD\DVD·Q×Q�����PDGGHVLQLQ�J�YHQFH�DOW×QD�
DOG×ù×�\XUW�G×ü×QD�o×NPD�|]J�UO�ù��DODQ×QD�\DS×OP×ü�Do×N�ELU�P�GDKDOH�
QLWHOLùLQGHGLU��%|\OH�ELU�V×Q×UODPDQ×Q�$QD\DVD·Q×Q�LOJLOL�PDGGHVLQGH�EH�
OLUWLOHQ�V×Q×UODPD�QHGHQOHULQGHQ�ELULQH�GD\DQG×U×OP×ü�ROPDV×�JHUHNLU��$Q�
FDN��LWLUD]�NRQXVX�NXUDOODU�$QD\DVD·Q×Q�����PDGGHVLQGH�EHOLUWLOHQ�V×Q×UOD�
PD�QHGHQOHULQGHQ�KHUKDQJL�ELULQH�GD\DQPDPDNWDG×U�µ�.DUü��(�����������
.������������.�W�����������

��� (�� �������� .�� ��������� .�W�� ������������ ´9HUJL� ERUFX�� $QD\DVD·Q×Q� ����
PDGGHVLQH�J|UH�YDWDQGDüO×N�|GHYLGLU��$QD\DVD�YH�\DVDODUOD��NDPX�JLGHU�
OHULQLQ�NDUü×ODQDELOPHVL�LoLQ�KHUNHVH�|GHY�RODUDN�|QJ|U�OHQ�YHUJL�|GHPH�
\�N�PO�O�ù�Q�Q��]DPDQ×QGD�YH�HNVLNVL]�\HULQH�JHWLULOPHVL�GXUXPXQGD��
\DVDODUOD�LGDUH\H�\�NOHQHQ�NDPX�KL]PHWOHULQLQ��EXQD�EDùO×�RODUDN�NDPX�
G�]HQLQLQ�YH�EDüNDODU×Q×Q�KDN�YH�|]J�UO�NOHULQL�NRUXPDQ×Q�DNVDW×OPD�
GDQ�V�UG�U�OPHVL�P�PN�Q�RODFDNW×U��%X�DQD\DVDO�\�N�PO�O�N��D\Q×�]D�
PDQGD�VH\DKDW�|]J�UO�ù�Q��G�]HQOH\HQ�����PDGGHGH�V×Q×UODPD�QHGHQL�
RODUDN� |QJ|U�OP�üW�U�� *HWLULOHQ� \DVDNODPD�� \XUWG×ü×QD� o×NPDN� LVWH\HQ�
NLüLOHULQ�YHUJL�ERUoODU×Q×�|GHPH\H�]RUOD\×F×�QLWHOLNWHGLU�µ
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$\Q×� LoWLKDWWD�� |]HO� V×Q×UODPD�QHGHQLQLQ� \RUXPX�\DQ×QGD��
EX�QHGHQLQ�KDNO×�N×OG×ù×�NRQXODUGD�\DVD�NR\XFXQXQ�VRPXWODü�
W×UPD�ELoLPLQLQ�GH�\RUXPODQG×ù×�J|U�OHELOLU��0DKNHPH�V×Q×U�
ODPD�QHGHQLQLQ� VRPXWODüPD� ELoLPLQLQ� ´Do×NO×N�� VRPXWOXN� YH�
EHOLUJLQOLNµ� WDü×PDV×� JHUHùLQH� GLNNDW� oHNPHNWHGLU��$QFDN� EX�
XQVXUODU�� \DOQ×]FD� QHGHQLQ� VRPXWODüPDV×QGD� |QJ|U�OHELOLUOL�
ùLQ�VDùODQPDV×�EDN×P×QGDQ�GHùLO��GDKD�GD�|QHPOLVL��V×Q×UODPD�
DUDF×�LOH�V×Q×UODPD�DPDF×�DUDV×QGDNL�´PDNXO�YH�X\JXQµ�LOLüNL\L�
NXUPDN� EDN×P×QGDQ�GD� YXUJXODQP×üW×U�� %|\OHFH� QHGHQLQ� VR�
PXWODüPD�ELoLPL��|Oo�O�O�N�LONHVLQLQ�DQODPO×�ELoLPGH�X\JXOD�
QDELOPHVL�LoLQ�JHUHNOL�ELU�|QF�OH�G|Q�üPHNWHGLU��

´$QD\DVD·Q×Q�����PDGGHVLQGH�|QJ|U�OHQ�V×Q×UODPD�QHGHQ�
OHUL�YH�EXQODU�DUDV×QGD�\HU�DODQ�´YDWDQGDüO×N�|GHYLµ�JHQHO�QL�
WHOLNWH�� VR\XW� ELU� NDYUDPG×U�� <DVD� NR\XFXQXQ� JHWLUHFHùL� KHU�
V×Q×UOD\×F×�G�]HQOHPHGH�EX�QHGHQOHUL�VRPXWODüW×UPDV×�JHUHNLU��
.H\ÀOLùH�YDUDELOHFHN�X\JXODPDODU×�|QOH\HELOPHN�EDN×P×QGDQ�
JHUHNOL� RODQ�Do×NO×N�YH� VRPXWOXN�� V×Q×UODPDQ×Q�\DVD\OD�\DS×O�
P×ü�RODUDN�NDEXO�HGLOPHVL�LoLQ�]RUXQOXGXU��$NVL�KDOGH�KXNXN�
GHYOHWLQLQ�JHUHNWLUGLùL�EHOLUJLQOLN�NDUü×ODQPDP×ü�ROXU�YH�DPDo�
DUDo� LOLüNLVLQL�GHQHWOHPHN�J�oOHüLU�� úWLUD]�NRQXVX�NXUDO��DPDo�
YH� DUDoODU×� Do×N�� EHOLUJLQ� YH� VRPXW� ELU� üHNLOGH� |QJ|UPHPLü��
DPDo�YH�DUDo�DUDV×QGD�PDNXO�YH�X\JXQ�ELU�LOLüNL�NXUPD\DUDN�
|Oo�O�O�N�LONHVLQLQ�JHUHNOHULQL�\HULQH�JHWLUPHPLüWLU�µ��

g]HO�V×Q×UODPD�QHGHQOHULQH�X\JXQ�ROPD\DQ�V×Q×UODPDODU�ED�
N×P×QGDQ��WHOHYL]\RQGD�E|O�Q�U�HNUDQ�\ROX\OD�DQD�SURJUDPOD�
LOJLOL� ELOJLOHULQ� YHULOPHVLQLQ� \DVDNODQPDV×QD� LOLüNLQ� DQD\DVDO�
LoWLKDW� GD� |UQHN� J|VWHULOHELOLU�� %X� K�NP�Q� GHQHWLPLQGH�� V|]�
NRQXVX�\DVDN�$QD\DVD·Q×Q�������PDGGHVLQGH�|QJ|U�OHQ�|]HO�
V×Q×UODPD� QHGHQOHULQGHQ� ´KLoELUL� LOH� EDùODQW×O×µ� J|U�OPHGLùL�
LoLQ�$QD\DVD·\D�D\N×U×�EXOXQPXüWX���

��� (����������.�����������.�W�������������
��� (�� ����������.�� ����������.�W�� ����������� ´7HOHYL]\RQGD� E|O�Q�U� HNUDQ�

\ROX\OD�DQD�SURJUDPOD�LOJLOL�ELOJLOHULQ�YHULOPHVLQLQ��\D\×QODQDQ�SURJUD�
P×Q�\D\×Q×�L]OH\HQOHU�WDUDI×QGDQ�GDKD�L\L�DQODü×ODELOPHVL�DPDF×QD�\|QHOLN�
ROGXùX�� EXQXQ�\DVDNODQPDV×Q×Q� LVH�G�ü�QFH\L� Do×NODPD�YH� \D\PD�|]�
J�UO�ù�Q��V×Q×UODQG×UG×ù×�Do×NW×U��%|\OH�ELU�V×Q×UODPDQ×Q�$QD\DVD·Q×Q�����
PDGGHVLQLQ�LNLQFL�I×NUDV×QGD�VD\×ODQ�QHGHQOHU�NDSVDP×QGD�G�ü�Q�OPH�
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5DG\R��WHOHYL]\RQ�YH�YHUL�\D\×QODU×Q×Q�\D\×Q�LONHOHULQL�VDS�
WD\DQ�NDQXQ�K�N�POHULQLQ�$QD\DVD·\D�X\JXQOXN�GHQHWLPLQGH�
LVH� ´|]HO� V×Q×UODPD�QHGHQOHULµQLQ�\RUXPX�YH� Dù×UO×ù×� NRQXVX�
HOH�DO×QPDNWDG×U��úOJLOL�NDQXQ�K�N�POHUL��\D\×Q�LONHOHULQL�V×UD�
ODUNHQ�́ QHIUHW�GX\JXODU×�ROXüWXUDQµ�YH\D�́ NRUNX�VDODQ�\D\×QOD�
UDµ�LPNDQ�YHULOPHVLQL�Do×NoD�\DVDNODPDNWDG×U��0DKNHPH��VD\×�
ODQ�\DVDNODU×Q�GHQHWLPLQGH��$QD\DVD·Q×Q�G�ü�QFH\L�Do×NODPD�
YH�\D\PD�|]J�UO�ù�QH�LOLüNLQ�������PDGGHVLQGH�\HU�DODQ�|]HO�
V×Q×UODPD�QHGHQOHULQGHQ�´NDPX�G�]HQL�YH�NDPX�J�YHQOLùLµQL�
|QH�V�UPHNWH�YH�DQ×ODQ�\DVDNODU×�V|]�NRQXVX�|]HO�V×Q×UODPD�QH�
GHQOHUL\OH�LOLüNLOHQGLUPHNWHGLU��%X�QRNWDGD��|]HO�V×Q×UODPD�QH�
GHQOHULQLQ�VRPXWODüP×ü�KDOL�RODQ�EX�W�U�\DVDNODU×Q�´\HWHULQFH�
|QJ|U�OHELOLUµ�YH�́ EHOLUJLQµ�ROXS�ROPDG×ù×�GD�HOH�DO×QPDNWDG×U��
0DKNHPH·QLQ�DQ×ODQ�\DVDNODU×Q�|QJ|U�OHELOLUOLùL�YH�EHOLUJLQOLùL�
EDN×P×QGDQ�\DSW×ù×�J|QGHUPH��´EX�NDYUDPODUD�]DPDQ�LoLQGH�
|ùUHWL�YH�\DUJ×�NDUDUODU×\OD�LoHULN�YH�DQODP�ND]DQG×U×OG×ù×µG×U��
.DUDUGD��´V�UHNOL�GHùLüHQ�WRSOXPVDO�ROD\ODU�NDUü×V×QGD�LQVDQ�
ODU� DUDV×QGD� QHIUHW� GX\JXODU×Q×� ROXüWXUDQ� YH\D� NRUNX� VDODQ�
\D\×QODU×Q�QHOHU�ROGXùXQXQ�|QFHGHQ�\DVD�NR\XFX� WDUDI×QGDQ�
EHOLUOHQPHVLQGHNL� J�oO�Nµ� YXUJXODQP×üW×U�� %XQXQOD� ELUOLNWH��
0DKNHPH·QLQ�\DNODü×P×QGD�´|]HO�V×Q×UODPD�QHGHQOHULµQLQ�\R�
UXPXQD��GHULQOLN�YH�Do×NO×N�ND]DQG×UDFDN�NLPL�XQVXUODU×Q�EX�
OXQPDG×ù×QD�GLNNDW�oHNPHN�JHUHNL\RU�

�0DKNHPH��DQ×ODQ�\DVDNODU×Q�\RUXPODQPDV×QGD�LGDUH\H�\RO�
J|VWHUHFHN�RODQ�´KDEHULQ�JHUoHNOLN�GHùHULµ�\D�GD�´Do×N�YH�PHY�
FXW� WHKOLNHµ�JLEL�\DUJ×VDO�|Oo�WOHU�oHUoHYHVLQGH��EX�\DVDNODU×Q�
$QD\DVD� RGDNO×� \RUXPXQD� ²´WHPHO� KDN� YH� |]J�UO�N� RGDNO×�
DQD\DVDO�\RUXPµ��GHùLQPHPHNWHGLU��

�0DKNHPH�� DUDo�DPDo� GHQJHVL� NXUXOXUNHQ�� |]HO� V×Q×UODPD�
QHGHQOHULQLQ� NRUXGXùX� GHùHUH� Dù×UO×N� YHUPHNWH�� DQFDN� EX�
Dù×UO×ù×Q� VDSWDQPDV×QGD� ´NRQX�� \HU�� ]DPDQ� YH� NLüLOHUµ� EDN×�
P×QGDQ�VRPXWODüP×ü�ELU�NDPX�G�]HQL�YH�NDPX�J�YHQOLùLQLQ�
JHUHNOLOLùLQGHQ�V|]�HWPHPHNWHGLU��

VL�RODQDNV×]�ROGXùXQGDQ�GDYD�NRQXVX�´LOJLOLµ�V|]F�ù��$QD\DVD·Q×Q�����
PDGGHVLQH�D\N×U×G×U��LSWDOL�JHUHNLU�µ
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�.DUDUGD��\DVDNODU��DUDo��LOH�\DVDN�NR\PD�LOH�DPDoODQDQODU�
�DPDo��DUDV×QGDNL�GHQJHQLQ��DUDo�DPDo�GHQJHVL��VDSWDQPDV×Q�
GD� GHPRNUDWLN� WRSOXPXQ� JHUHNOHULQL� ROXüWXUDQ� ROJXVDO� EDù�
ODP×Q�XQVXUODU×�YH�\DVDNODU×Q�NRUXGXùX�GHùHULQ��GLùHU�WHPHO�
KDN�YH�|]J�UO�NOHUOH�LOLüNLVL�GH�VDSWDQPDPDNWDG×U��

<XNDU×GD� EHOLUWLOHQ� HNVLNOLNOHU� QHGHQL\OH�� 0DKNHPH·QLQ�
´]RUOD\×F×� WRSOXPVDO� LKWL\DF×µ� \HWHULQFH� EHUUDNODüW×UDPDG×ù×�
V|\OHQHELOLU��%XUDGD�|]HOOLNOH�QHIUHW�V|\OHPLQLQ�\DVDNODQPDV×�
EDN×P×QGDQ�´NDPX�G�]HQLµ�NDYUDP×Q×Q��EDüNDODU×Q×Q�KDN�YH�
|]J�UO�NOHULQLQ�NRUXQPDV×QD�KL]PHW� HGHFHN�ELoLPGH�DQODü×O�
PDV×Q×Q� |QHPLQL� YXUJXODPDN� JHUHNL\RU�� <DOQ×]FD� E|\OH� ELU�
\DNODü×P��NDPX�G�]HQLQLQ�VR\XW�YH�GHYOHW�RGDNO×�NDYUDQPDV×�
Q×�HQJHOOH\HUHN��EX�|]HO�V×Q×UODPD�QHGHQLQLQ�WHPHO�KDN�RGDNO×�
\RUXPODQPDV×QD�KL]PHW�HGHELOLU��

$\Q×�NDUDUGD��|Oo�O�O�N�LONHVL�EDN×P×QGDQ��LONHQLQ�DüDPDO×�
ELoLPGH�V×QDQG×ù×�ELU�NDQ×WODPD\×�J|UPHQLQ�P�PN�Q�ROPDG×�
ù×Q×� HNOHPHN�JHUHNL\RU��'HPRNUDWLN� WRSOXP�G�]HQL� YH� |Oo��
O�O�N� LONHVLQH� LOLüNLQ�GHQHWLP�� DüDù×GD� \HU� YHULOHQ�SDUDJUDÁD�
V×Q×UO×�NDODUDN��|]HO�V×Q×UODPD�QHGHQOHULQLQ�WHN�EDü×QD�YH�QHUH�
GH\VH�GRùDODU×�JHUHùL��VW�Q�WXWXOPDV×QD�QHGHQ�ROPXüWXU��%X�
\DNODü×PGD��V×Q×UODPDQ×Q�DQD\DVDO�GHQHWLPL�´HWNLOL��DüDPDO×�YH�
Do×Nµ�ELoLPGH�\DS×OPDPDNWDG×U�

´'DYD�NRQXVX�NXUDOOD�\DVDNODQDQ�\D\×QODUD�L]LQ�YHULOPHVL�
KDOLQGH�EXQODU×Q�NDPX�G�]HQL�YH�NDPX�J�YHQOLùL�EDN×P×QGDQ�
\DUDWDELOHFHùL� Dù×U� VRQXoODU� J|]HWLOGLùLQGH�� \DS×ODQ� G�]HQOH�
PHQLQ�GHPRNUDWLN�WRSOXP�G�]HQLQLQ�JHUHNOHULQH�YH�|Oo�O�O�N�
LONHVLQH�D\N×U×�ROGXùX�LOHUL�V�U�OHPH]�µ��

´g]HO� V×Q×UODPD�QHGHQLµ� RODUDN� NDPX�G�]HQLQLQ� \RUXPX�
NRQXVXQGD��PHG\D� WHNHOOHüPHVLQH� LOLüNLQ� K�N�POHULQ� GHQH�
WLPL� GH� |UQHN� J|VWHULOHELOLU�� 0HG\D� WHNHOOHüPHVLQLQ� |QOHQ�
PHVLQH�LOLüNLQ�K�N�POHULQ�DQD\DVDO�GHQHWLPLQGH��oDO×üPD�YH�
V|]OHüPH� |]J�UO�ù�QH� GHùLO�� G�ü�QFH\L� Do×NODPD� YH� \D\PD�
|]J�UO�ù�� �]HULQGHQ� EDV×Q� YH� KDEHU� DOPD� |]J�UO�ù�QH� YH�

��� (������������.������������.�W������������



180

.$08�+8.8.¡8/$5,�3/$7)2508

%(57ñ/�(05$+�
2'(5nñ1�7(%/ñïñ

RQXQ�PHG\D�oRùXOFXOXùX�LOH�EDùODU×QD�GD\DQ×OPDNWDG×U����%X�
QRNWDGD�� $QD\DVD·Q×Q� ������PDGGHVLQGHNL� NDPX� G�]HQL� LOH�
ELUOLNWH��DVO×QGD�EX�NDYUDP×�$QD\DVD� LoL�GD\DQDNODUOD� �VLVWH�
PDWLN� \RUXP�� VRPXWODüW×UDQ� GHYOHWLQ� ´WHNHOOHüPH� YH� NDUWHO�
OHüPHµ� NDUü×V×QGDNL� \�N�PO�O�NOHUL� �$QD\DVD� PDGGH� �����
GLNNDWH�DO×QDELOLU��.DPX�G�]HQLQL�E|\OHOLNOH�VLVWHPDWLN�GD\D�
QDNODUOD�DQODPODQG×UDQ�\DNODü×P��PHG\D�VDKLSOLùLQLQ�G�]HQ�
OHQPHVL� LoLQ�X\JXQ�ELU�DQD\DVDO�]HPLQ�KD]×UODPDNWDG×U��$Q�
FDN�0DKNHPH��GHùLQLOHQ�GDYDGD�|]HO�V×Q×UODPD�QHGHQL�LoHUHQ�
G�ü�QFH\L�Do×NODPD�|]J�UO�ù�QGHQ�\ROD�o×NPDV×QD� UDùPHQ��
NDPX�G�]HQL�LOH�$QD\DVD������PDGGHGHNL�GHYOHWLQ�\�N�PO��
O�ù��DUDV×QGDNL�EDù×�EDüDU×O×�ELoLPGH�NXUDPDP×üW×U��'DKD�GD�
LOJLQFL�NDUDUGD�������PDGGHGH�LOH�EDùODQW×O×�RODUDN�VRPXWODüDQ�
NDPX�G�]HQLQLQ� ELU� |]HO� V×Q×UODPD�QHGHQL� RODUDN� V×Q×UODPD�
\×�P�PN�Q�N×OPDV×QGDQ�oRN��V×Q×UODPDQ×Q�$QD\DVD·Q×Q������
PDGGHVL� �´GHYOHWLQ�SL\DVD�GHQHWLPLQH� LOLüNLQ�\�N�PO�O�NOH�
ULµ�� NDUü×V×QGD� \HWHUVL]� NDOG×ù×QD� GHùLQLOPHNWHGLU��'DYD� NR�
QXVX�NDQXQ�K�NP���ELU�JHUoHN�\D�GD�W�]HONLüL�\D�GD�VHUPD\H�
JUXEXQD��ELU�YH\D�ELUGHQ�ID]OD�WHOHYL]\RQ�\D�GD�UDG\R�NXUX�
OXüXQXQ�W�P�QH�\D�GD�ELU�N×VP×QD�VDKLS�RODELOPH�RODQDù×Q×�
VDùODPDNWD��DQFDN�EXQX�VDKLS�ROXQDFDN� WHOHYL]\RQ�NDQDOODU×�
LOH� UDG\RODU×Q� \×OO×N� RUWDODPD� L]OHQPH� YH� GLQOHQPH� RUDQ×Q×Q�
���·\L�JHoPHPHVL�NRüXOXQD�EDùODPDNWD\G×�

´%XQD�J|UH��$QD\DVD·Q×Q�����PDGGHVLQLQ� LNLQFL� I×NUDV×QGD�
EHOLUWLOHQ�V×Q×UODPD�QHGHQOHULQGHQ�NDPX�G�]HQL�YH������PDG�
GHVLQGH�GHYOHWH�YHULOHQ�J|UHYOHU�J|]HWLOHUHN��WHOHYL]\RQ�\D�GD�
UDG\R�NXUXOXüXQXQ�\×OO×N�RUWDODPD�L]OHQPH�RUDQ×QD�EDùO×�ROD�
UDN� ELU� WHOHYL]\RQ� YH\D� UDG\R� NXUXOXüXQGD�� ELU� JHUoHN� YH\D�
W�]HONLüLQLQ�YH\D�ELU�VHUPD\H�JUXEXQXQ�VHUPD\H�SD\×QD�V×Q×U�

��� (������������.������������.�W�������������´%DV×Q�YH�KDEHU�DOPD�|]J�UO�ù��
Q�Q�JHUHN�NDPX�HUNLQL�NXOODQDQ�NXUXP�YH�NXUXOXüODUD�JHUHNVH�|]HO�KX�
NXN�JHUoHN�YH�W�]HO�NLüLOHULQH�NDUü×�NRUXQPDV×�DPDF×\OD��J|UVHO�YH�LüLWVHO�
PHG\D� WHNHOLQLQ� ROXüPDV×Q×� HQJHOOHPHN� LoLQ� HWNLOL� V×Q×UODPDODU� NR\PD�
Q×Q��PHG\DQ×Q�oRNVHVOLOLùLQL�VDùODPD\D�\|QHOLN�NRUX\XFX�|QOHPOHU�DOPD�
Q×Q�'HYOHW·LQ�J|UHY�YH� VRUXPOXOXùXQGD�ROGXùX�Do×NW×U��%X�GRùUXOWXGD�
EDù×PV×]� YH� \DQV×]� \D\×QF×O×ù×Q� V�UG�U�OHELOPHVLQH� RODQDN� VDùODQPDV×�
EDN×P×QGDQ�$QD\DVD·Q×Q�����PDGGHVLQGH�EHOLUWLOHQ�QHGHQOHUOH�V×Q×UO×�ROD�
UDN�PHG\D�VDKLSOLùLQH�LOLüNLQ�NLPL�N×V×WODPDODU×Q�JHWLULOHELOHFHùL�GH�NXü�
NXVX]GXU�µ
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ODPD�JHWLULOHELOLU��<DS×ODQ�DUDüW×UPDODUGD��7�UNL\H·GH�HQ�\�N�
VHN�L]OHQPH�RUDQ×Q×Q�����LOD�����RODUDN�VDSWDQPDV×�YH�GDYD�
NRQXVX�NXUDOOD�|QJ|U�OHQ�����RUDQ×QD�X\JXODPDGD�XODü×OPD�
V×Q×Q� oRN� J�o� ROPDV×� QHGHQL\OH�� D\Q×� NLüLOHULQ� YH\D� VHUPD\H�
JUXSODU×Q×Q��ONHGHNL�WHOHYL]\RQ�YH�UDG\R�NXUXOXüODU×Q×Q�oRùX�
QD�VDKLS�ROPDODU×Q×Q�NDo×Q×OPD]�KDOH�JHOHFHùL�EX�GXUXPGD���
���RUDQ×Q��$QD\DVD·Q×Q������PDGGHVLQGH�GHYOHWH�YHULOHQ�WHNHO�
OHüPH�YH�NDUWHOOHüPH\L�|QOHPH�J|UHYLQLQ�\HULQH�JHWLULOPHVLQL�
VDùOD\DPD\DFDù×�Do×NW×U�µ��

6×Q×UODPD� QHGHQL� LoHUHQ� |]J�UO�NOHUGH�� V×Q×UODPD� QHGHQL�
RODUDN�J|VWHULOHQOHU�´EDüNDODU×Q×Q�KDN�YH�|]J�UO�NOHULµ�LOH�EDù�
ODQW×O×� ROGXùX� |Oo�GH�� DVO×QGD� GHQJHOHQPHVL� JHUHNHQ� ELU� KDN�
YH� |]J�UO�N� oDW×üPDV×� V|]� NRQXVXGXU�� '�ü�QFH\L� Do×NODPD�
YH�\D\PD�|]J�UO�ù��YH�RQXQ�V×Q×UODPD�QHGHQOHULQH�J|QGHU�
PH� \DSDQ� EDV×Q� |]J�UO�ù�� EDN×P×QGDQ� GD� GXUXP� E|\OHGLU��
$QD\DVD·Q×Q�������PDGGHVLQGH�\HU�DODQ�´EDüNDODU×Q×Q�ü|KUHW�
YH� KDNODU×�� |]HO� YH� DLOH� KD\DWODU×� \DKXW� NDQXQXQ� |QJ|UG�ù��
PHVOHN� V×UODU×Q×Q� NRUXQPDV×µ� ELoLPLQGHNL� V×Q×UODPD� QHGHQ�
OHUL��NLüLQLQ�PDGGL�YH�PDQHYL�YDUO×ù×Q×�NRUXPD�YH�JHOLüWLUPH�
KDNN×��|]HO�\DüDP×Q�YH�DLOH�\DüDP×Q×Q�JL]OLOLùL�LONHVL�YH�oDO×üPD�
|]J�UO�ù��LOH�GRùUXGDQ�EDùODQW×O×G×U��%DV×Q�|]J�UO�ù�Q�Q�VR�
PXW�ROD\ODUGD�oDW×üPD�ULVNLQLQ�\RùXQ�ROGXùX�KDNODU��$QD\D�
VD�PDGGH������YH�����·GH�\HU�DODQ�NLüLQLQ�PDGGL�YH�PDQHYL�
YDUO×ù×Q×�NRUXPD�YH�JHOLüWLUPH�KDNN×� LOH�|]HO�\DüDP×Q�YH�DLOH�
\DüDP×Q×Q�JL]OLOLùL� LONHVLGLU��g]HO�KXNXN�NDQXQODU×QGDNL�NLüL�
OLN�KDNODU×Q×Q� DQD\DVDO� WHPHOL�GH� ]DWHQ�EX�KDNODUG×U��5DG\R�
WHOHYL]\RQ�\D\×QF×O×ù×�LOH�NLüLOLN�KDNODU×Q×Q�oDW×üPDV×QGD�NLüLOLN�
KDNODU×�OHKLQH�RQ�PLO\DU�OLUDO×N�WD]PLQDW�DOW�V×Q×U×Q×�EHOLUOH\HQ�
NDQXQ�K�NP���WHPHO�KDN�YH�|]J�UO�N�oDW×üPDODU×QGD�|Oo�O�O�N�
LONHVLQLQ�X\JXODQPDV×�EDN×P×QGDQ�HüVL]�ELU�I×UVDW�VXQPDNWDG×U��
7D]PLQDW×Q�DOW�V×Q×U×Q×�RQ�PLO\DU�RODUDN�EHOLUOH\HQ�D\Q×�NDQXQ�
GD��E|OJHVHO�YH�\HUHO�\D\×Q�\DSDQ�NXUXOXüODU�LoLQ�WD]PLQDW�RUD�
Q×Q×Q�KHVDSODQPDV×�NRQXVXQGD�EDV×Q�|]J�UO�ù��OHKLQH�EDüND�
X\DUODPDODU� GD� \DS×OP×üW×��.DQXQ� NDSVDP×QGDNL� WD]PLQDWODU�
EDN×P×QGDQ��E|OJHVHO�\D\×Q�\DSDQ�NXUXOXüODUGD�WD]PLQDW×Q�\D�

��� (������������.������������.�W������������
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U×V×QD�NDGDU��\HUHO�\D\×Q�\DSDQ�NXUXOXüODUGD����·�QH�NDGDU�LQ�
GLULOPHVL�P�PN�QG���$QFDN�$QD\DVD�0DKNHPHVL�WD]PLQDW×Q�
DOW�V×Q×U×Q×Q�EHOLUOHQPHVLQH�LOLüNLQ�NDQXQ�K�NP�Q��´WHPHO�KDN�
YH� |]J�UO�N� oDW×üPDODU×µ� NDSVDP×QGD� GHùHUOHQGLUPHPLüWLU��
%|\OHFH�GHQJHOHPH�YH�EX�QRNWDGD��|]HOOLNOH�|Oo�O�O�N�LONHVLQLQ�
QDV×O� X\JXODQDELOHFHùL� YH� LOLQWLOL� WHPHO� KDN� YH� |]J�UO�NOHULQ�
NDUü×O×NO×� Dù×UO×NODU×� �|UQHùLQ�� ´GHPRNUDWLN� ELU� WRSOXPGD� ED�
V×Q� |]J�UO�ù�Q�Q� LüOHYL�� UDG\R�WHOHYL]\RQ� \D\×QF×O×ù×Q×Q� HWNL�
J�F��� WD]PLQDW� DOW� V×Q×U×Q×Q� EDV×Q� oRùXOFXOXùX� �XOXVDO�� \HUHO��
E|OJHVHO�� �]HULQGHNL� HWNLVLµ�� o|]�POHQHPHPLüWLU�� 0DKNHPH��
QRUPX� ´KXNXN� GHYOHWLµ� YH�$QD\DVD·Q×Q� �����PDGGHVL� oHUoH�
YHVLQGH�\DUJ×oODU×Q�|]HUN�NDUDU�YHUPH�\HWNLVLQLQ�$QD\DVD·\D�
D\N×U×�ELoLPGH�V×Q×UODQPDV×�RODUDN�GHùHUOHQGLUPHNWHGLU��

%XQXQOD�ELUOLNWH�D\Q×�NDUDUGD�� WHPHO�KDN�YH�|]J�UO�NOHULQ�
\RUXPX�EDN×P×QGDQ�LOJL�oHNLFL�RODQ�ELU�QRNWD�GD�EXOXQPDNWD�
G×U��0DKNHPH��WD]PLQDW×Q�DOW�V×Q×U×Q×Q�EHOLUOHQPHVLQL�\DUJ×F×Q�
|]HUN�NDUDU�\HWNLVL�G×ü×QGD��´]DUDU�J|UHQ�NLüLQLQ�LVWHPLQL�DüDQ�
VRQXoODU×Q�GRùPDV×µ�EDN×P×QGDQ�HOH�DOPDNWDG×U��<HWHULQFH�GH�
ULQOHüHPH\HQ�EX�DUJ�PDQ��PDQHYL� WD]PLQDW� LVWHPLQLQ� LoHULùL�
YH�PLNWDU×Q×Q�EHOLUOHQPHVLQLQ�NLüLQLQ�WHPHO�KDNODU×�LOH�EDùODQ�
W×V×�NRQXVXQX�|QH�o×NDUPDNWDG×U��%XUDGDNL�WHPHO�VRUX��PDQH�
YL�WD]PLQDW�LVWHPL��QLWHOLN�YH�PLNWDU��LOH�EDùODQW×O×�RODQ�NLüLQLQ�
PDQHYL� YDUO×ù×Q×Q� NRUXQPDV×� KDNN×� YH� |]HO� \DüDP×Q�JL]OLOLùL�
LONHVLQLQ��VDGHFH�NLüLOHULQ�LVWHùLQH�EDùO×�WD]PLQDWODU×Q×�P×�KDNO×�
N×OG×ù×��\RNVD�V|]�NRQXVX�KDNODU×Q�$QD\DVD�G�]H\LQGH�YH�W�P�
NDQXQ�\RUXPXQX�HWNLOH\HFHN�ELoLPGH�´QHVQHO�ELU�GHùHUOHU�G��
]HQLµ�PL�\DUDWW×ù×G×U��6|]�NRQXVX�KDNODU×Q�NRUXGXùX�GHùHUOHU��
\DOQ×]FD�|]QHO�PHQIDDWOHULQ�NRUXQPDV×QD�GHùLO��QHVQHO�RODUDN�
KDN�YH�|]J�UO�N�GHùHUOHULQLQ�YH� RQODU×Q� WHPHOLQGH�\DWDQ� LQ�
VDQ�RQXUXQXQ�NRUXQPDV×QD�KL]PHW�HGHUOHU��2�QHGHQOH��PDQHYL�
WD]PLQDW�LVWHPLQLQ�\DUJ×o�WDUDI×QGDQ�VDGHFH�LOJLOL�NLüLQLQ�LVWHùL�
LOH� V×Q×UO×� WXWXODPD\DFDù×QD� LOLüNLQ� NDQXQL� G�]HQOHPHOHU� LONH�
RODUDN�$QD\DVD�LOH�X\XPOXGXUODU�

���7HPHO�+DN�YH�g]J�UO�NOHULQ�.HVLüPHVL�

7HPHO�KDN�YH�|]J�UO�NOHULQ�NHVLüPHVL��$QD\DVD�0DKNHPHVL�
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LoWLKDG×QGD�GD�EHQLPVHQHQ�\DUJ×VDO�ELU�WHUFLKWLU��.HVLüPH��KHP�
D\Q×� W�UGHQ� WHPHO� KDN� YH� |]J�UO�NOHU� KHP� GH� IDUNO×� W�UGHQ�
WHPHO�KDN�YH�|]J�UO�NOHU�DUDV×QGD�JHUoHNOHüHELOHQ�ELU�\RUXP�
WHUFLKLQL�RUWD\D�o×NPDNWDG×U��´'HYOHW� úVWDWLVWLN�(QVWLW�V��%Dü�
NDQO×ù×Q×Q�.XUXOXü�YH�*|UHYOHUL�+DNN×QGD�.DQXQ�+�NP�QGH�
.DUDUQDPHµQLQ�|QJ|UG�ù��JHQHO�Q�IXV�VD\×PODU×QGD�VRNDùD�
o×NPD�\DVDù×QD�LOLüNLQ�K�NP�Q�GHQHWLPLQGH�NHVLüPH�ROJXVX��
D\Q×� W�UGHQ� LNL�|]J�UO�N�²NLüL�|]J�UO�ù��YH�J�YHQOLùL� LOH�VH�
\DKDW� |]J�UO�ù��� EDN×P×QGDQ� JHUoHNOHüPHNWHGLU��0DKNHPH��
$QD\DVD·Q×Q� ���� PDGGHVLQGHNL� NLüL� |]J�UO�ù�� YH� J�YHQOLùL�
KDNN×Q×��NH\À�\DNDODPD�YH�WXWXNODPD\D�NDUü×�J�YHQFH�ROPD�
Q×Q�G×ü×QGD�´JHQHO�ELU�NDUDU�YH�KDUHNHW�VHUEHVWLVLµ�JLEL�NDYUD�
PDNWDG×U�

´$QD\DVD·Q×Q�����PDGGHVL�NLüL�|]J�UO�ù�Q��YH�J�YHQOLùL�
QL�NRUXPD\D�\|QHOLN�K�N�POHUL�LoHUPHNWHGLU��0DGGH��VDGHFH�
NH\À� \DNDODPD� YH� WXWXNODPD\D� NDUü×� ELU� J�YHQFHGHQ� LEDUHW�
ROPD\×S��NLüL\H�GLOHGLùL�JLEL�NDUDU�YHULS�KDUHNHW�HGHELOPH�ROD�
QDù×�VDùOD\DQ�|]J�UO�NOHU�DODQ×Q×�NDSVDPDNWD�YH�ELU�NLPVHQLQ�
EDüNDV×QD�]DUDU�YHUPHGHQ��Y�FXW�YH�KDUHNHW�VHUEHVWLVLQH�VDKLS�
ROPDV×�� GLOHGLùL� JLEL� GRODüDELOPHVL� YH� \DVD\OD� EHOLUOHQHQ� YH�
V×Q×UODQDQ�GXUXPODU�G×ü×QGD�KDUHNHW�YH�JLGLS�JHOPH�|]J�UO��
ù�QGHQ�\RNVXQ�E×UDN×ODPDPDV×Q×�LIDGH�HWPHNWHGLU�µ ��

%X�GDYD�|]HOLQGH�YH�JHQHO�RODUDN�´|]HUN�NDUDU�YH�KDUHNHW�
VHUEHVWLVLµ�� $QD\DVD·Q×Q� ������ PDGGHVLQGHNL� JHQHO� YH� DQD�
KDN�QLWHOLùLQH�VDKLS�RODQ�´NLüLQLQ�PDGGL�YH�PDQHYL�YDUO×ù×Q×Q�
NRUXQPDV×� YH� JHOLüWLULOPHVLµ� KDNN×� LOH� EDùODQW×O×� J|U�OVH\GL��
$QD\DVD·Q×Q� |]J�O� KDN� NDWHJRULOHUL� EDN×PGDQ� GDKD� HOYHULüOL�
ELU�KXNXNVDO�GD\DQDN�VDùODQP×ü�RODFDNW×��

$Q×ODQ�GDYDGD�0DKNHPH·QLQ� NLüL� J�YHQOLùL� YH� |]J�UO�ù��
LOH�NHVLüPH�KDOLQGH�J|UG�ù��GLùHU�|]J�UO�N�´VH\DKDW�|]J�UO��
ù�µ�ROPXüWXU�

´+HUNHVLQ�\HUOHüPH�YH�VH\DKDW�|]J�UO�ù�QH�VDKLS�ROGXùX�
QXQ�Do×N�ELU�ELoLPGH�LIDGH�HGLOGLùL�$QD\DVD·Q×Q�����PDGGHVL�LOH�

��� (�����������.������������.�W�������������
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NLüLOHULQ�JLGLS�JHOPH��GRODüPD��KDUHNHW�|]J�UO�NOHUL�J�YHQFH�
\H� DO×QPDNWD� YH� EX� |]J�UO�NOHULQ� VDGHFH�PDGGHGH�EHOLUWLOHQ�
QHGHQOHUOH�YH�\DVD\OD�V×Q×UODQG×U×ODELOHFHùL�NDEXO�HGLOPHNWHGLU�

´'DYD�NRQXVX�NXUDOOD�JHWLULOHQ�VRNDùD�o×NPD�\DVDù×������YH�
����PDGGHOHUGH�EHOLUWLOHQ�V×Q×UODPDODU�LoLQGH�\HU�DOPDG×ù×�JLEL�
KHU�LNL�NXUDO�GD�$QD\DVD·Q×Q�LNLQFL�N×VP×Q×Q�LNLQFL�E|O�P�QGH��
EDüND� ELU� DQODW×POD�$QD\DVD·Q×Q� ����PDGGHVL� LOH� V×N×\|QHWLP�
YH� RODùDQ�VW�� KDOOHU� G×ü×QGD� NDQXQ� K�NP�QGH� NDUDUQDPH�
OHUOH� G�]HQOHPH� \DS×ODPD\DFDù×� EHOLUWLOHQ� \DVDN� DODQGD� \HU�
DOPDNWDG×U�µ��

����7HPHO�+DN�YH�g]J�UO�NOHUGH�.DQXQOD�6×Q×UODPD��
'�]HQOHPH�YH�7HGELU�$OPD�<HWNLVLQLQ�<RUXPX

D��.DQXQOD�6×Q×UODPD�<HWNLVL

7HPHO�KDN�YH�|]J�UO�NOHULQ�\RUXPXQGD��HQ�EDVLW�J|]�NHQ�
V×Q×UODPD�|Oo�W�Q��ROXüWXUDQ�´NDQXQµOD�V×Q×UODPD�LONHVL��DQD�
\DVDO� LoWLKDG×Q� NDQXQ� YH� \DVDPD� \HWNLVLQLQ� DVOLOLùLQH� LOLüNLQ�
\HUOHüLN�WHOHRORMLN�\DNODü×P×Q×�L]OHPHNWHGLU�������$QD\DVD�GH�
ùLüLNOLNOHUL�VRQUDV×QGD��\DEDQF×ODU×Q�WDü×QPD]�PDO�HGLQPHVLQH�
LOLüNLQ�DQD\DVDO�LoWLKDW�´NDQXQµ�LOH�V×Q×UODPD�|Oo�W�Q�Q�V×QDQ�
G×ù×�ELU�|UQHNWLU��0DKNHPH��\DEDQF×�JHUoHN�YH� W�]HO�NLüLOHULQ�
WDü×QPD]�HGLQPHVLQH� L]LQ�YHUHQ��DQFDN�´NDPX�\DUDU×�YH��ONH�
J�YHQOLùL�EDN×P×QGDQµ�EXQXQ�X\JXODQPD\DFDù×�\HUOHUL�EHOLU�
OHPH\H�%DNDQODU�.XUXOX·QX�\HWNLOL�N×ODQ�K�NP�Q�GHQHWLPLQGH��
´NDQXQµ�LOH�V×Q×UODPD�|Oo�W�QH�X\XOPDG×ù×Q×�VDSWDPDNWDG×U��

´<DEDQF×ODU×Q� GXUXPXQXQ� |]HO� RODUDN� G�]HQOHQGLùL�
$QD\DVD·Q×Q�����PDGGHVLQGH��WHPHO�KDN�YH�|]J�UO�NOHULQ�\D�
EDQF×ODU� LoLQ��PLOOHWOHUDUDV×�KXNXND�X\JXQ�RODUDN�NDQXQOD� V×�
Q×UODQDELOHFHùL�|QJ|U�OPHNWHGLU��'DYD�NRQXVX�PDGGHQLQ�VRQ�
I×NUDV×\OD� %DNDQODU� .XUXOX·QD� YHULOHQ� \HWNLQLQ� NXOODQ×OPDV×�
Q×Q�� LVH�\DEDQF×ODU�\|Q�QGHQ�V×Q×UODPD�LoHUGLùL�Do×NW×U��%X�V×�

��� (�����������.������������.�W�������������
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Q×UODPDQ×Q�GRùUXGDQ�\DVD\OD�\DS×OPDPDV×�YH\D�X\JXODPD\D�
\|QHOLN�\HWNLOHQGLUPHQLQ�V×Q×UODU×Q×Q�YH�LONHOHULQLQ�EHOLUOHQPH�
PHVL�$QD\DVD·Q×Q�����PDGGHVL\OH�GH�EDùGDüPDPDNWDG×U�µ��

0DKNHPH·QLQ�EX�LoWLKDWOD��NDQXQOD�G�]HQOHPH�\HWNLVLQLQ�DV�
OLOLùL�YH�\�U�WPHQLQ�W�UHY�EDùO×�\HWNLOHUH�VDKLS�ROXüXQX��´\DVD�
PD�YH�\�U�WPHQLQ�\HWNLVLQLQ�WHOHRORMLN�\RUXPXµ���WHPHO�KDN�YH�
|]J�UO�NOHU�EDN×P×QGDQ�GD�GRùUXODG×ù×�J|]OHPOHQHELOLU�

E��.DQXQOD�'�]HQOHPH�<HWNLVL

´.DQXQOD� G�]HQOHPHµ� NOR]XQX� LoHUHQ� KDN� YH� |]J�UO�NOH�
ULQ�\RUXPX�EDN×P×QGDQ�DQD\DVDO� LoWLKDG×Q�GHULQOHüPH�VDùOD�
G×ù×� V|\OHQHPH]�� %X� J|]OHP� \DOQ×]FD� ´NDQXQOD� G�]HQOHPHµ�
NOR]XQX� LoHUHQ� VHoPH�� VHoLOPH� YH� VL\DVDO� IDDOL\HWWH� EXOXQPD�
KDNODU×QD� �$QD\DVD�PDGGH�������\|QHOLN�ELU�|UQHNOH�GH�GHV�
WHNOHQHELOLU�� 6HoPH� YH� VHoLOPH� KDNODU×QD� LOLüNLQ� RODUDN� IXWERO�
IHGHUDV\RQX� EDüNDQODU×Q×Q� ´\�NVHN� RNXO� PH]XQXµ� ROPDV×Q×�
|QJ|UHQ�NDQXQ�K�NP�Q�Q�GHQHWLPLQGH��WHPHO�KDN�YH�|]J�U�
O�NOHULQ�V×Q×UODQPDV×QD�LOLüNLQ�LONHOHU�EDN×P×QGDQ�ELU�GHQHWLP�
\DS×OPDP×üW×U��$QFDN�DQ×ODQ�NRüXO�QHGHQL\OH�VHoLOPH�KDNN×Q×Q�
LKODO� HGLOGLùLQL� VDSWD\DQ�EX� LoWLKDWWD��NDUDU×Q� WHPHO�GD\DQDù×�
WXKDI� ELoLPGH� ´KXNXN� GHYOHWLµGLU��0DKNHPH�� GHYOHWLQ� WHPHO�
DPDo�YH�J|UHYOHULQL�G�]HQOH\HQ�$QD\DVD·Q×Q����PDGGHVL�oHUoH�
YHVLQGH�GHYOHWLQ�NLüLOLùLQ�VHUEHVWoH�JHOLüLPL�|Q�QGHNL�HQJHOOHUL�
NDOG×UPD� \�N�PO�O�ù�QH� GHùLQPHNOH� ELUOLNWH�� ´KDNWDQ� \RN�
VXQ�E×UDNPDµ�RODUDN�DGODQG×UG×ù×�́ \�NVHN�RNXO�PH]XQX�ROPDµ�
NRüXOXQX�KXNXN�GHYOHWLQH�D\N×U×�J|UPHNWHGLU�

��� (�� ��������� .�� ��������� .�W�� ����������� $QD\DVDO� LoWLKDW�� ´NDQXQLOLN�
LONHVLµQL�ROGXNoD�GDU�YH�ELoLPVHO�EDN×ü�Do×V×\OD�\RUXPOD\DQ�|UQHNOHUH�VD�
KLSWLU��%X�\DNODü×P��´FH]DODU×Q�NDQXQLOLùLµ�LONHVL�EDN×P×QGDQ�GD�VHUJLOHQ�
PHNWHGLU��$QD\DVD�0DKNHPHVL��Dù×U�SDUD�FH]DV×Q×�\|QHWPHOLNWH�EHOLUOH�
QHQ�UXKVDW�KDUF×QD�J|QGHUPH�\DSDUDN��KDUF×Q�NDWODU×�RUDQ×QGD�EHOLUOH\HQ�
NDQXQ�K�NP�Q��´NDQXQLOLN� LONHVLµQH�D\N×U×� EXOPXüWXU��(�� ���������.��
��������.�W�������������´�����VD\×O×�<DVD·Q×Q����PDGGHVLQLQ�LNLQFL�I×NUDV×Q�
GD�� VDW×ü�EHOJHVL�DOPDGDQ�VDW×ü�\DSDQODU� LoLQ�|QJ|U�OHQ�´UXKVDW�KDUF×Q×Q�
RQ� NDW×� WXWDU×QGD� Dù×U� SDUD� FH]DV×� LOH� FH]DODQG×U×O×Uµ�K�NP��X\DU×QFD�� FH]D�
PLNWDU×Q×Q�VDSWDQPDV×QGD�|Oo��RODUDN�DO×QDQ�UXKVDW�KDUF×Q×Q��7�W�Q��7��
W�Q�0DPXOOHUL�YH�$ONROO��úoNLOHULQ�7RSWDQ�YH�3HUDNHQGH�6DW×ü×� LOH�6DW×ü�
%HOJHOHULQH�úOLüNLQ�<|QHWPHOLN·H�J|UH�EHOLUOHQPHVL��$QD\DVD·Q×Q�����PDG�
GHVLQGHNL�FH]DQ×Q�\DVDOO×ù×�LONHVL\OH�EDùGDüPDPDNWDG×U�µ
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´<DVD�NR\XFX�LSWDOL�LVWHQHQ�NXUDO�LOH��\��NVHN�RNXO�PH]XQX�
ROPD\DQ�NLüLOHUL�)HGHUDV\RQ�%DüNDQ×�ROPDNWDQ�\RNVXQ�E×UDN�
P×üW×U��+XNXN�GHYOHWL�LONHVL��NLüLOHULQ�GHPRNUDWLN�KDNODU×�RODQ�
VHoPH� YH� VHoLOPH� KDNODU×Q×Q� |Q�QGHNL� J|UHYLQ� JHUHNOHUL� LOH�
EDùGDüPD\DQ�HQJHOOHUL�NDOG×UPD\×�GD�LoHULU�µ��

$\Q×�LoWLKDWWDNL�0HKPHW�(UWHQ·LQ�NDUü×�R\�\D]×V×QGD��NDQXQ�
K�NP�Q�Q�DPDF×�$QD\DVD·Q×Q�����PDGGHVL�oHUoHYHVLQGH�́ VSR�
UX� JHOLüWLUPHNµ� RODUDN� VDSWDQP×üW×�� (UWHQ�� \DOQ×]FD� ´NDQXQOD�
G�]HQOHPHµ� NOR]X� LoHUHQ� VHoLOPH� KDNN×Q×Q�� $QD\DVD·Q×Q� ����
PDGGHVLQLQ�NHQDU�EDüO×ù×QGD�\HU�DODQ�´VSRUX�JHOLüWLUPHµ�KH�
GHÀQH�GD\DQDUDN�YH�$QD\DVD·Q×Q�����PDGGHVLQGHNL�GLùHU�LONH�
OHUOH�GH�X\JXQ�ROPDN�NRüXOX�LOH�V×Q×UODQDELOHFHùLQL�VDYXQPXü�
WXU��%X�\DNODü×PGD��´NDQXQOD�G�]HQOHPHµ�NOR]X�WDü×\DQ�WHPHO�
KDN�YH�|]J�UO�NOHU�EDN×P×QGDQ��G�]HQOHPHQLQ�D\Q×�]DPDQGD�
V×Q×UODPDODU� LoHUHELOHFHùL� EHQLPVHQPHNWHGLU�� 6|]� NRQXVX� V×�
Q×UODPDODUGD�� GLùHU� DQD\DVDO� GHùHUOHU� LOH� KDN� YH� |]J�UO�NOH�
ULQ�ELUHU�´V×Q×UODPD�QHGHQLµ�RODUDN�LüOHY�J|UHELOHFHùL�GH�NDEXO�
HGLOPHNWHGLU��%X�\DNODü×POD�KDUHNHW�HGLOVH\GL��VRPXW�ROD\GD�
NL� \RUXP�� |QFHOLNOH� $QD\DVD�PDGGH� ����� X\DU×QFD� GHYOHWLQ�
´VSRUXQ�NLWOHOHUH�\D\×OPDV×Q×�WHüYLN�HWPHµ�\�N�PO�O�ù�Q�Q��
´\�NVHN�RNXO�PH]XQX�ROPDµ�NRüXOXQX�KDNO×�N×O×S�N×OPDG×ù×QD�
RGDNODQDFDNW×��

F��*HQHO�7HGELU�$OPD�<HWNLVL

$QD\DVDO� LoWLKDWWD� oDO×üPD� YH� V|]OHüPH� |]J�UO�ù�� EDùOD�
P×QGD�\HU�DODQ�|]HO�JLULüLP�|]J�UO�ù��EDN×P×QGDQ��GHYOHWLQ�
WHGELU�DOPD�\�N�PO�O�ù�Q�Q��$QD\DVD�PDGGH�������KHP�G��
]HQOHPH�KHP�GH�V×Q×UODPD�RODUDN�DQODü×OG×ù×�J|U�OPHNWHGLU�

´gWH� \DQGDQ�� $QD\DVD� 0DKNHPHVL·QLQ� ELU� oRN� NDUDU×QGD�
GD�EHOLUWLOGLùL�JLEL��VRV\DO�GHYOHW�HNRQRPLN�Do×GDQ�P�GDKDOHFL�
GHYOHWWLU��$QD\DVDP×]��P�ONL\HW�KDNN×Q×��|]HO�JLULüLP�|]J�UO��
ù�Q��NDEXO�HWPHNWH��D\Q×�]DPDQGD�E�W�Q�oDùGDü�DQD\DVDODU�
GD�ROGXùX�JLEL�NDPX�\DUDU×�DPDF×\OD�EXQODUD�V×Q×UODPDODU�JHWL-

��� (�����������.����������.�W�����������
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ULOHELOPHVLQL�YH�|]HO�WHüHEE�VOHULQ�PLOOL�HNRQRPLQLQ�JHUHNOHULQH�
YH�VRV\DO�DPDoODUD�X\JXQ�\�U�PHVLQL�VDùOD\DFDN�|QOHPOHULQ�
DO×QPDV×Q×�|QJ|UPHNWHGLU�µ��

$QD\DVD�0DKNHPHVL·QLQ� WHPHO� KDN� YH� |]J�UO�N� DODQ×QGD�
GHYOHWLQ� ´WHGELU� DOPD� \HWNLVLµQL� QDV×O� \RUXPODG×ù×� NRQXVXQ�
GD��NRRSHUDWLÁHUH� LOLüNLQ� LoWLKDW�GD� ×ü×N� WXWDELOLU��%X� LoWLKDWWD��
WHGELU�DOPD�\HWNLVLQLQ�NRRSHUDWLÀQ�|]HUN�\|QHWLPLQH�YH�|]\|�
QHWLPLQL� VHUEHVWoH� EHOLUOHPH� \HWNLVLQH� V×Q×UODPD� \ROX\OD�P��
GDKDOH\L�GH�KDNO×�N×OG×ù×�Do×NoD�EHQLPVHQPHNWHGLU��.RRSHUDWLI�
\|QHWLFLOHULQLQ�KXNXND�Do×NoD�D\N×U×�H\OHP�YH�LüOHPOHULQLQ�GH�
QHWLPOHU�LOH�VDSWDQPDV×�KDOLQGH��EDNDQO×NODUD�EX�\|QHWLFLOHULQ�
J|UHYOHULQH�WHGELUHQ�VRQ�YHUPH�\HWNLVL�WDQ×\DQ�NDQXQ�K�NP���
$QD\DVD·Q×Q�����PDGGHVLQGHNL�´V×Q×UODPDQ×Q�V×Q×U×µQD� LOLüNLQ�
LONHOHU�NDUü×V×QGD�V×QDQPDNV×]×Q��´WHGELU�DOPD�\HWNLVLµ�NDSVD�
P×QGD�$QD\DVD·\D�X\JXQ�J|U�OPHNWHGLU��

´.RRSHUDWLÁHU��$QD\DVD·Q×Q�����PDGGHVLQLQ�ELULQFL�I×NUDV×Q�
GD�G�]HQOHQHQ�|]HO�WHüHEE�V�NDSVDP×QGDG×U��$\Q×�PDGGHQLQ�
LNLQFL�I×NUDV×QD�J|UH�GHYOHW�|]HO�WHüHEE�VOHULQ�PLOOL�HNRQRPLQLQ�
JHUHNOHULQH�YH�VRV\DO�DPDoODUD�X\JXQ�\�U�PHVLQL��J�YHQOLN�YH�
NDUDUO×O×N�LoLQGH�oDO×üPDV×Q×�VDùOD\DFDN�WHGELUOHUL�DO×U��<DS×ODQ�
G�]HQOHPH� LOH�$QD\DVD·GDNL� ´WHGELUOHUL� DO×Uµ� LEDUHVLQH� SDUDOHO�
RODUDN�� LOJLOL� EDNDQO×NODUD�\DS×ODQ�GHQHWLPOHU� VRQXFX�KXNXND�
Do×NoD� D\N×U×� H\OHP� YH� LüOHPOHULQ� WHVSLWL� KDOLQGH� NRRSHUDWLI�
YH\D�GLùHU��VW�ELUOLNOHULQ�\|QHWLFLOHULQLQ�J|UHYOHULQH� WHGELUHQ�
VRQ�YHUHELOPH�\HWNLVL�WDQ×QP×üW×U�µ�� 

��� (ùLN�\D]×��LWDOLN��RODQ�E|O�P�|]HOOLNOH�YXUJXODQP×üW×U��EN]��(�����������.��
����������.�W�������������

��� (�����������.����������.�W�������������%XQD�NDUü×O×N��|Oo�O�O�N�LONHVL�YH�
YH\D�GHPRNUDWLN�WRSOXP�G�]HQLQLQ�JHUHNOHUL�EDN×P×QGDQ�6HUUXK�.DOHOL��
)XO\D�.DQWDUF×RùOX� YH�2VPDQ�$OLIH\\D]� 3DNV�W·�Q� NDUü×R\ODU×QGD�� GH�
QHWOHQHQ� NDQXQ�K�NP�� oDO×üPD�YH� V|]OHüPH�|]J�UO�ù�� LOH� EDùGDüPD]�
EXOXQPXüWXU��g]HOOLNOH�EN]��2VPDQ�$OLIH\\D]�3DNV�W·�Q�NDUü×�R\�\D]×V×��
´'HYOHWLQ�����PDGGHGH�EHOLUWLOHQ� WHüYLN�YH�G�]HQOHPH�J|UHYLQLQ��P�Q�
IHULW�LüOHWPH�G�]H\LQGH�KHU�VRUXQ�GRùGXùXQGD�V|]�NRQXVX�JLULüLPOHULQ�
\|QHWLPLQH�P�GDKDOH\L�JHUHNWLUHFHN�ELU�´PLFUR�PDQDJHPHQWµ�DQODP×Q�
GD� |QJ|U�OPHGLùL� Do×NW×U�� 7HPHO� KDN� YH� |]J�UO�NOHU� NDSVDP×QGD� RODQ�
NRRSHUDWLIoLOLùH� GHYOHWLQ� P�GDKDOHVL�� DQFDN� GHPRNUDWLN� ELU� WRSOXPGD�
]RUXQOX�ROGXùX�WDNGLUGH�YH�|Oo�O�O�N�LONHVLQH�X\JXQ�RODUDN�\DS×ODELOLU��
.RRSHUDWLÁHULQ�� EXQODU×Q� ELUOLNOHUL� YH� LüWLUDNOHULQLQ� \|QHWLPLQGHNL� KHU�
KXNXND�D\N×U×O×NWD�GRùUXGDQ�GHYOHWoH�P�GDKDOH�HGLOHELOPHVL��oDO×üPD�YH�
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$QD\DVD�0DKNHPHVL��´KDNN×Q�JHUoHNOHüPHVL�EDN×P×QGDQµ�
GHYOHWLQ�G�]HQOH\LFL�\�N�PO�O�ù�Q��LoHUHQ�WHPHO�KDN�YH�|]�
J�UO�NOHUGH��$QD\DVD·\D�D\N×U×O×ù×�$QD\DVD·Q×Q�����PDGGHVLQ�
GHNL�́ V×Q×UODPD�|Oo�WOHULµQL�X\JXODPDNV×]×Q�VDSWDPDNWDG×U��3UL�
PH�GD\DO×�VRV\DO�J�YHQOLN�VLVWHPLQH�UDùPHQ��HPHNOLOLN�VRQUDV×�
GD�SULP�EHQ]HUL�ELU�|GHPHQLQ�X\JXODQPDV×Q×�|QJ|UHQ�NDQXQ�
K�NP�Q�Q�$QD\DVD·\D�X\JXQOXN�GHQHWLPLQGH�VRV\DO�J�YHQ�
OLN�KDNN×Q×Q�LKODOL�\|Q�QGH�NDUDU�YHULOLUNHQ��V×Q×UODPD\D�LOLüNLQ�
|Oo�WOHUH�GD\DO×�ELU�GHQHWLP�\DS×OPDPDNWDG×U��0DKNHPH·QLQ��
´V×Q×UODPD�|Oo�WOHULµQLQ�X\JXODQPDV×QGD��GHYOHWLQ�ROXPOX�HGL�
PLQL�JHUHNWLUHQ�VRV\DO�KDNODU×��NLüL�KDNODU×�YH�VL\DVDO�KDNODUGDQ�
IDUNO×�J|U�S�J|UPHGLùL�Do×N�GHùLOGLU��.DUDUGD��GHYOHWLQ�VRV\DO�
DODQGDNL�|GHYOHUL�YH�ROXPOX�HGLP�JHUHNWLUHQ�VRV\DO�KDNODUGD�
NL�´KDN�OHKLQH�G�]HQOH\LFL�\�N�PO�O�NOHULµQLQ��NLüL�KDNODU×�YH�
VL\DVDO�KDNODUD�RUDQOD�|QSODQGD�ROPDV×�\HWHULQFH�GLNNDWH�DO×Q�
PDP×üW×U��

´�%�HOOL�DNW�HU\DO�KHVDSODUD�GD\DO×�RODUDN�EHOLUOHQPLü�RODQ�
HPHNOLOLN�NHVHQHNOHULQL�DNWLI�oDO×üPD�KD\DW×�ER\XQFD�|GHPLü�
RODQ�YH�EX�|GHPHOHUH�EDùO×�RODUDN�EHOOL� V�UH�VRQXQGD�\DüO×�
O×N� D\O×ù×� DOPD\×� KDN� HGHQ� LüWLUDNoLOHULQ�� ELU� GH� HPHNOL� RO�
GXNWDQ�VRQUD�VDùO×N�\DUG×PODU×� LoLQ�SULP�EHQ]HUL�V�UHNOL�ELU�
|GHPH\OH��NHVLQWL\OH��\�N�PO��WXWXOPDODU×��VRV\DO�J�YHQOLN�
KDNN×Q×� ]HGHOH\LFL� QLWHOLN� WDü×G×ù×� JLEL� KXNXN�GHYOHWLQLQ�JH�
UHNWLUGLùL� KXNXNL� J�YHQOLN�� EHOLUOLOLN� YH� |QJ|U�OHELOLUOLN� LO�
NHVLQH� D\N×U×O×N� ROXüWXUPDNWD�� D\Q×� ]DPDQGD�'HYOHWLQ�� NLüL�
OHULQ�KX]XU�YH�PXWOXOXùXQX� VDùODPD�DPDo�YH�J|UHYL\OH�GH�
EDùGDüPDPDNWDG×U�µ��

$QD\DVDO� LoWLKDW�� GHYOHWLQ� WHGELU� DOPD� YH� WHüNLODW� NXUPD�
\�N�PO�O�ù�Q�� LoHUHQ� VRV\DO� J�YHQOLN� KDNN×� EDN×P×QGDQ��
EX�KDNN×Q�NXOODQ×P×QD� LOLüNLQ�YH� EHOLUOL� NLüLOHUH� \|QHOLN� NLPL�
V×Q×UODPDODU×Q��JHQHO�RODUDN�KDNN×Q�NXOODQ×P×QGDQ�HWNLOHQHFHN�
NLWOHOHUL�NRUXPD\D�\|QHOLN�ROGXùXQX�GD�NDEXO�HWPHNWHGLU��'R�

V|]OHüPH�|]J�UO�ù�QH�GHPRNUDWLN�ELU�WRSOXPGD�JHUHNOL�ROPD\DQ��|Oo��
V�]�ELU�P�GDKDOHGLU�µ�

��� (�����������.�����������.�W������������
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OD\×V×\OD��VRV\DO�J�YHQOLN�KDNN×�ELUH\VHO�KDN�ROPDQ×Q�\DQ×QGD��
EHOLUOL�ELU�NROHNWLYLWHQLQ�NRUXQPDV×QD�GD�KL]PHW�HGHQ�ELU�´VLV�
WHPµ� RODUDN� DOJ×ODQPDNWDG×U�� %X� DOJ×� JHUHùL�� VRV\DO� J�YHQOLN�
KDNN×Q×Q�NXOODQ×P×QD�LOLüNLQ�EHOLUOL�ND\×W�YH�NRüXOODU��R�KDNN×Q�
JHQLü� NLWOHOHU� LoLQ� GDKD� HWNLQ� ELoLPGH� NXOODQ×P×� EDN×P×QGDQ�
]RUXQOXGXU�� %|\OHFH�� VRV\DO� J�YHQOLN� KDNN×Q×Q� ELUH\VHO� NXO�
ODQ×P×� LOH� RQXQ� NDPX� \DUDU×� LoLQ� G�]HQOHQPHVL� DUDV×QGD� ELU�
oDW×üPD� V|]� NRQXVX� ROGXùXQGD�� LNLQFLVLQH� |QFHOLN� YHULOPHVL�
$QD\DVD·\D�X\JXQGXU�

´'HYOHWLQ�� SHUVRQHO� SROLWLNDV×Q×� EHOLUOHPHGH� E�\�N� |QHPL�
RODQ�HPHNOLOLN�G�]HQLQL��DNW�HU\DO�GHQJHOHUL�J|]HWHUHN�ELOLPVHO�
YHULOHUH�J|UH�EHOLUOHPHVL�YH�EXQD�J|UH�JHUHNOL�\DVDO�G�]HQOH�
PHOHUL�\DSPDV×�GRùDOG×U��'HYOHWLQ�ELOLPVHO�YHULOHUH�GD\DQDUDN�
NXUGXùX�EX�G�]HQLQ�NRUXQPDV×�$QD\DVD·Q×Q�����PDGGHVLQGH�
\HU�DODQ�VRV\DO�J�YHQOLN�KDNN×Q×Q�J�YHQFH\H�DO×QPDV×�LoLQ�GH�
]RUXQOX�ELU� JHUHNOLOLNWLU��1HVQHO� YH� V�UHNOL� NXUDOODUOD� VDùODP�
YH�VDùO×NO×�WHPHOOHUH�RWXUWXOPD\DQ�ELU�VRV\DO�J�YHQOLN�NXUXOX�
üXQXQ��PDKNHPH�NDUDUODU×�LOH�DO×QDQ�\Dü�G�]HOWPHOHUL�VRQXFX�
RUWD\D�o×NDQ�HUNHQ�HPHNOLOLN�JLEL�QHGHQOHUOH�DNW�HU\DO�GHQJH�
VLQLQ�ER]XOPDV×��VRV\DO�J�YHQOLN�VLVWHPLQLQ�V�UG�U�OHPH]�ELU�
GXUXPD�JHOPHVLQH�VHEHS�RODELOLU�µ��

<XNDU×GDNL�GHùHUOHQGLUPH��VRV\DO�J�YHQOLN�KDNN×QGDQ�\D�
UDUODQPDGD��VRV\DO�J�YHQOLN�NXUXPODU×QD�WDEL�RODUDN�oDO×ü×O�
PD\D�EDüODQ×OG×ù×� WDULKWHQ� VRQUDNL�\Dü�G�]HOWPHOHULQLQ�GLN�
NDWH�DO×QPD\DFDù×Q×�|QJ|UHQ�NDQXQ�K�NP�QH�LOLüNLQ�RODUDN�
\DS×OP×üW×��+�NP�Q�DPDF×��´VRV\DO�J�YHQOLN�VLVWHPLQLQ�NLPL�
DNVDNO×NODUD� \RO� DoPDGDQ� V�UG�U�OPHVLµ� RODUDN� VDSWDQP×ü�
W×U��%X�DPDo�GRùUXOWXVXQGD��VRV\DO�J�YHQOLN�KDNN×�\DOQ×]FD�
ELUH\VHO�ELU�KDN�GHùLO��JHQLü�NLWOHOHULQ�V�UG�U�OHELOLU�ELoLPGH�
\DUDUODQDELOHFHùL�ELU�VLVWHP�RODUDN�WDQ×PODQP×üW×U��

G��$QD\DVD·GD�6×Q×UO×�6D\×GD�*|VWHULOHQ�g]HO�7HGELUOHU

$QD\DVD·GD�KDN�YH�|]J�UO�NOHUH�\|QHOLN�RODUDN�\DUJ×VDO�\D�

��� (����������.����������.�W������������
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GD�LGDUL�WHGELUOHULQ�Do×N�YH�D\U×QW×O×�RODUDN�G�]HQOHQPHVL��DNVL�
QH�Do×N�´WHOHRORMLN�YH�VLVWHPDWLN�NDQ×WODUµ�EXOXQPDG×ù×�V�UHFH��
DQD\DVDO� WHGELUOHULQ�´V×Q×UO×� VD\×GDµ�ROGXùXQX� LIDGH�HGHU��%X�
NRQXGDNL��HQ�|QHPOL�YH�NDSVDPO×�DQD\DVDO�K�N�POHU�EDV×Q�|]�
J�UO�ù�QH� LOLüNLQ�RODQODUG×U��$QD\DVD·Q×Q� ����PDGGHVL�� EDV×Q�
|]J�UO�ù�� DODQ×QGD� ´GDù×W×P×Q� |QOHQPHVLµ�� ´\D\×P� \DVDù×µ��
´WRSODWPDµ�YH�´JHoLFL�NDSDWPDµ�ROPDN��]HUH�G|UW�|]HO�WHGELUL�
D\U×QW×O×�ELoLPGH��WHGELULQ�X\JXODQPDV×QGD�´|]HO�QHGHQµ�XQ�
VXUODU×�YH�XVXO��G�]HQOHPLüWLU��$QD\DVD·GD�VD\×ODQ�YH�D\U×QW×�
O×� ELoLPGH�G�]HQOHQHQ� WHGELUOHULQ�G×ü×QGD��$QD\DVD·GD�EDüND�
WHGELUOHULQ� X\JXODQDELOHFHùLQL� EHOLUWHQ� KLoELU� Do×N� WHOHRORMLN�
\D� GD� VLVWHPDWLN� NDQ×W� GD� EXOXQPDPDNWDG×U�� %DüND� ELU� DQOD�
W×POD��V�UHOL�YH�V�UHVL]�\D\×QODUGD�EDV×Q�|]J�UO�ù�QH�\|QHOLN�
PHYFXW�DQD\DVDO�WHGELUOHU�G×ü×QGD�NDODQ�EDüND�WHGELU�ELoLPOHUL��
DQD\DVDO�GD\DQDùD�VDKLS�GHùLOGLU��%DV×Q�|]J�UO�ù�QGH�PHYFXW�
DQD\DVDO� NDWHJRULOHU� G×ü×QGD� NDODQ� WHGELUOHU�� DQFDN� $QD\DVD�
GHùLüLNOLùL� LOH� DQD\DVDO� WHPHOH� NDYXüDELOLUOHU�� %DV×Q� |]J�UO��
ù�QH� LOLüNLQ� WHGELUOHULQ�GRùUXGDQ�$QD\DVD·GD�G�]HQOHQPHVL��
EX� |]J�UO�N� Do×V×QGDQ� |]J�O� ELU� J�YHQFH� DODQ×� \DUDWPDNWD�
G×U���� $QD\DVD·Q×Q� EDV×Q� |]J�UO�ù�QH� LOLüNLQ� G�]HQOHPHOHUL�
DUDV×QGD�\HU�DODQ�´VDQV�U�\DVDù×µ�ELoLPLQGHNL�SR]LWLÁHüPLü�|]�
J�YHQFHVL� LOH�EX�|]J�UO�ùH�\|QHOLN� WHGELU�G�]HQOHPHOHUL�ELU�
OLNWH�HOH�DO×QG×ù×QGD��WHGELUOHULQ�´V×Q×UO×�VD\×GDµ�ROXüX�GRùUX�
ODQPDNWDG×U��2�QHGHQOH��EX� W�U� WHGELUOHULQ�\RUXPXQGD�� W×SN×�
´|]HO�V×Q×UODPD�QHGHQOHULµQLQ�\RUXPXQGD�ROGXùX�JLEL�´V×N×�ELU�
GHQHWLPµ�HVDVW×U��7HGELUOHULQ�X\JXODQPDV×QD�LOLüNLQ�\D�GD�WHG�
ELUOHULQ� EHQ]HUOHULQL� G�]HQOH\HQ� NDQXQ� K�N�POHUL� EDN×P×Q�
GDQ�GD��WHGELUOHULQ�V×Q×UO×�VD\×GD�ROXüX�YH�WHGELUOHULQ�DQD\DVDO�
G�]HQOHQPH�ELoLPOHUL�GLNNDWH�DO×QDUDN�´V×N×�ELU�GHQHWLPµ�X\�
JXODQPDO×G×U��7HGELUOHULQ�DQD\DVDO�G�]H\GH�G�]HQOHQPHVL�LOH�
J�G�OHQ�HUHN��EXQODU×Q�NDQXQ�LOH�JHQLüOHWLOHPHPHVLQGHQ�EDü�
NDV×�RODPD]��´WHOHRORMLN�\RUXPµ���

��� %X�\DNODü×P��7�UNL\H·QLQ�2VPDQO×·GDQ�EDüODPDN��]HUH�EDV×Q�|]J�UO�ù�QH�
\|QHOLN� NH\À�P�GDKDOHOHUOH� GROX� WDULKLQH�� ����� $QD\DVDV×·Q×Q� YHUGLùL�
KXNXNVDO�\DQ×WW×U��$QFDN������$QD\DVDV×·QGDNL�WHGELUOHULQ�G�]HQOHQPH�
ELoLPLQGHNL� XQVXUODU�� NXüNXVX]� EDV×Q� |]J�UO�ù�� OHKLQH� GDKD� \�NVHN�
J�YHQFHOHUH�NDYXüWXUXOPDO×G×U�
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%XQXQOD� ELUOLNWH�� $QD\DVD�0DKNHPHVL·QLQ� \XNDU×GD� |]HW�
OHQHQ� \DNODü×P×� VHUJLOHGLùLQL� V|\OHPHN� P�PN�Q� GHùLOGLU��
7HU|UOH�0�FDGHOH�.DQXQX·QGD�V�UHOL�\D\×QODU� LoLQ�|QJ|U�OHQ�
YH�$QD\DVD�G×ü×�ELU�NDWHJRUL�RODQ�´JHoLFL�\D\×Q�GXUGXUPDµ�EL�
oLPLQGHNL� WHGELULQ�GHQHWLPLQGH��0DKNHPH��EDV×Q�|]J�UO�ù��
QH� LOLüNLQ�DQD\DVDO� WHGELUOHULQ�´V×Q×UO×� VD\×GDµ�ROXüXQD�GD\DO×�
V×N×�ELU�GHQHWLP�\DSPDP×üW×U��'HQHWOHQHQ�NDQXQ�K�NP�QGH��
WHU|U� |UJ�W�Q�Q� HWNLQOLùL� oHUoHYHVLQGH� VXo� LüOHPH\H� DOHQHQ�
WHüYLN�HGHQ�� LüOHQPLü�VXoODU×�YH�VXoOXODU×�|YHQ�YH� WHU|U�|UJ��
W�Q�Q�SURSDJDQGDV×Q×�LoHUHQ�V�UHOL�\D\×QODU×Q�\DUJ×o�NDUDU×�LOH�
|QOHP�RODUDN�RQEHü�J�QGHQ�ELU� D\D�NDGDU�GXUGXUXODELOHFHùL�
EHOLUWLOPLüWLU��*HFLNPHVLQGH�VDN×QFD�EXOXQDQ�GXUXPODUGD�V��
UHOL�\D\×QODU×��D\Q×�QHGHQ�YH�NRüXOODUGD�JHoLFL�GXUGXUPD�\HW�
NLVL� FXPKXUL\HW� VDYF×ODU×QD� YHULOPLüWLU�� %X� JLEL� GXUXPODUGD��
FXPKXUL\HW� VDYF×V×�NDUDU×Q×�HQ�JHo�\LUPLG|UW� VDDW� LoLQGH�\DU�
J×FD�ELOGLUPHN�]RUXQGDG×U��<DUJ×F×Q�JHoLFL�GXUGXUPD�NDUDU×Q×�
N×UNVHNL]� VDDW� LoLQGH�RQD\ODPDPDV×�KDOLQGH�� VDYF×� WDUDI×QGDQ�
YHULOHQ�GXUGXUPD�NDUDU×�K�N�PV�]� VD\×O×U��$QD\DVD�0DKNH�
PHVL��\XNDU×GD�DQD�KDWODU×�N×VDFD�|]HWOHQHQ�´JHoLFL�GXUGXUPDµ�
WHGELULQL�$QD\DVD·\D�X\JXQ�EXOPXüWXU����%X�\DUJ×\D�XODü×UNHQ��
DQ×ODQ�WHGELU�EDN×P×QGDQ�´GDù×W×P×Q�|QOHQPHVLµ�LOH�EHQ]HUOLN�
NXUPXüWXU��%|\OH�ELU�EHQ]HUOLùLQ��WHGELULQ�QLWHOLùL�YH�VRQXoOD�
U×�EDN×P×QGDQ�LVDEHWOL�ROPDPDV×�ELU�\DQD��´V×Q×UO×�VD\×GDµ�|Q�
J|U�OP�ü� RODQ� WHGELUOHUGH� DQDORML� �|UQHNVHPH�� X\JXODQPDV×��
WHGELUOHUH� LOLüNLQ� K�N�POHULQ� \XNDU×GD� Do×NODQDQ� telosODU×QD�
W�P�\OH�D\N×U×G×U��

��� 7HPHO� +DN� YH� g]J�UO�NOHUH� <|QHOLN� 0�GDKDOHOHULQ�
8VXO�YH�(VDVODU×Q×Q�'RùUXGDQ�$QD\DVD�7DUDI×QGDQ�%HOLUOHQ-
GLùL�'XUXPODU�

��� (������������.�����������.�W�������������´$QD\DVD·Q×Q�����PDGGHVLQLQ�G|U�
G�QF��I×NUDV×QGD�\HU�DODQ�´GDù×W×P×Q�|QOHQPHVLµ�WHGELUL�LOH�GDYD�NRQX�I×NUD�
GD�|QJ|U�OHQ�´\D\×Q×Q�JHoLFL�RODUDN�GXUGXUXOPDV×µ�WHGELUL�DUDV×QGD�QLWHOLN�YH�
GRùXUGXùX�VRQXoODU�EDN×P×QGDQ�EHQ]HUOLN�EXOXQGXùX��EX�Do×GDQ�EDN×OG×�
ù×QGD�GD�\DVD�NR\XFXQXQ�$QD\DVD·Q×Q�����PDGGHVLQLQ�G|UG�QF��I×NUDV×Q�
GD�\HU�DODQ�|QOHPGHQ�IDUNO×�ELU�G�]HQOHPH�JHWLUPHGLùL�Do×NW×U�µ�.DUü×�\|QGH�
EN]��2VPDQ�$OL�)H\\D]�3DNV�W��)XO\D�.DQWDUF×RùOX��0HKPHU�(UWHQ��1HFPL�
g]OHU�YH�=HKUD�$\OD�3HUNWDü·×Q�DG×�JHoHQ�NDUDUGDNL�NDUü×�R\�\D]×ODU×�
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0�ONL\HW�KDNN×�EDN×P×QGDQ��´NDPX�\DUDU×µ�WHN�V×Q×UODPD�
QHGHQL�ROPDNOD�ELUOLNWH��EX�KDNN×Q�|]�QH�GRNXQDQ�NDPXODü�
W×UPD�YH�GHYOHWOHüWLUPH��$QD\DVD�PDGGH����YH�PDGGH�����LOH�
NLPL� |]J�O�GXUXPODU� LoLQ�KDNN×Q�ND]DQ×P�YH�NXOODQ×P�NR�
üXOODU×� |]J�O� DQD\DVDO� NXUDOODUOD� G�]HQOHQPLüWLU�� gUQHùLQ��
RUPDQODU�EDN×P×QGDQ�$QD\DVD�PDGGH�������YH���LOH�WRSUDN�
P�ONL\HWL� EDN×P×QGDQ� PDGGH� ������ %XQXQ� \DQ×QGD� WDULK��
N�OW�U�YH�WDELDW�YDUO×NODU×Q×Q�|]HO�P�ONL\HW�NRQXVX�RODQODU×QD�
JHWLULOHFHN�V×Q×UODPDODU×Q�NDQXQD�E×UDN×OPDV×�GD��EX�YDUO×N�YH�
GHùHUOHU��]HULQGHNL�P�ONL\HW�KDNN×Q×Q�´EDVLW�\DVD�ND\G×µQD�
WDEL� WXWXOGXùXQX� RUWD\D� NR\PDNWDG×U�� 0�ONL\HW� KDNN×� ED�
N×P×QGDQ�� EX� KDNN×Q� |]�QH� \|QHOLN� P�GDKDOHQLQ� XVXO� YH�
HVDVODU×Q×Q�HQ�D\U×QW×O×�ELoLPGH�EHOLUOHQGLùL�DQD\DVDO�K�N�P�
´NDPXODüW×UPDµ\D�LOLüNLQ�RODQG×U��6|]�NRQXVX�XVXO�YH�HVDVOD�
U×Q�DQD\DVDO�G�]H\GH�EHOLUOHQPHVL��P�ONL\HW�KDNN×Q×Q�|]�QH�
\|QHOLN�P�GDKDOHQLQ� DQFDN� EHOLUOHQHQ� DQD\DVDO� NRüXOODUGD�
KDNO×� N×O×QG×ù×� VRQXFX� GRùXUXU��$QD\DVDO� NRüXOODU×Q� G×ü×QD�
o×NDQ�X\JXODPDODU��NDQXQ�LOH�W�UHWLOHPH]��$NVL��KDOGH�NDPX�
ODüW×UPDQ×Q�|]HO�DQD\DVDO�K�NPH�NRQX�ROPDV×QGDNL�UDWLR�OH-
JLV�RUWDGDQ�NDONDU�YH�$QD\DVD·GDNL�´KDNN×Q�|]�µ�|Oo�W�Q�Q�
�´VLVWHPDWLN�YH�WHOHRORMLN�NDQ×WODUµ��GHùHU�YH�HWNLVL�NDOPD]��

$QD\DVD� 0DKNHPHVL�� P�ONL\HW� KDNN×Q×Q� |]�QH� GRNXQDQ�
NDPXODüW×UPDQ×Q�XVXO�YH�HVDVODU×Q×Q�DQD\DVDO�G�]H\GH�|]J�O�
ELU�K�N�POH�EHOLUOHQGLùLQL�GLNNDWH�DODUDN��NDPXODüW×UPD�XVX�
O�QGHQ� VDSPD� \ROX\OD� D\Q×� VRQXFX� GRùXUDQ� X\JXODPDODU×Q�
´KDNN×Q�|]�µQ��]HGHOHGLùLQL�VDSWDPDNWDG×U����%X�W�U�DQD\DVDO�
P�GDKDOHOHUH�LOLüNLQ�Do×N�DQD\DVDO�oHUoHYH��NHQGLVL�LOH�EHQ]HU�
VRQXo�GRùXUDQ�X\JXODPDODU�NDUü×V×QGD�KDN�DOH\KLQH�GHùLO��W×S�
N×�EDV×Q�|]J�UO�ù�QH�LOLüNLQ�WHGELUOHUGH�ROGXùX�JLEL�KDN�OHKL�
QH�ELU�J�YHQFH�ROXüWXUPDNWDG×U��%XUDGD��|]HO�K�NP�Q�YH�|]�
J�YHQFHVLQLQ� telosX� YH� VLVWHPDWLN� \RUXPODU×� JHUHùL�� \DVD� NR�

��� (������������.�����������.�W�������������´0�ONL\HW�KDNN×Q×Q�LoHULN�YH�V×�
Q×UODU×Q×�EHOLUOHPH�\HWNLVL�\DVDODUD�E×UDN×OP×üVD�GD��EX�NRQXGD�\DVDNR\X�
FX\D�PXWODN�ELU�\HWNL�GH�YHULOPLü�GHùLOGLU��$NVL�J|U�ü�Q�NDEXO��P�ONL\HW�
KDNN×Q×Q�$QD\DVD�JDUDQWLVL�DOW×QD�DO×QP×ü�ROPDV×QD�D\N×U×G×U��.DPX�W�]HO�
NLüLOHULQLQ� KHU� KDQJL� ELU� üHNLOGH� NDPXODüW×UPD� \DSPDGDQ� ELU� WDü×QPD]�
�]HULQH�NDPX�\DUDU×�DPDF×\OD�N|SU���\RO�YH\D�KHUKDQJL�ELU�WHVLV�\DSPD�
ODU×�NDPXODüW×UPDV×]�HO�DWPDG×U�µ
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\XFXQXQ�DQDORML\H��|UQHNVHPH��EDüYXUPD�YH�NDQXQ�LOH�EHQ]HU�
P�GDKDOHOHU� \DUDWPD� \HWNLVL� \RNWXU�� $QD\DVD�� WHPHO� KDN� YH�
|]J�UO�ùH�\|QHOLN�P�GDKDOHQLQ�XVXO�YH�HVDVODU×Q×�EHOLUOHGLùL�
|Oo�GH��$QD\DVD·Q×Q�oL]GLùL�DVJDUL�VWDQGDUG×Q�G×ü×QD�o×N×OPDV×�
P�PN�Q�GHùLOGLU�

´$QD\DVD·Q×Q� ���� PDGGHVLQGH� |QJ|U�OHQ� NDPXODüW×U�
PD��$QD\DVD·Q×Q� ����PDGGHVLQGH� J�YHQFH� DOW×QD� DO×QP×ü�
RODQ�P�ONL\HW� KDNN×QD� JHWLULOPLü� DQD\DVDO� ELU� V×Q×UODPD�
G×U��úGDUH�NHQGLVLQH�$QD\DVD�WDUDI×QGDQ�WDQ×QDQ�RODQDN�YH�
\HWNLOHUL�<DVD·\D�X\JXQ�ELU�ELoLPGH�NXOODQPDNV×]×Q�WDü×Q�
PD]D�HO�DWDUDN�NDPXODüW×UPD�LONHOHULQH�D\N×U×�GDYUDQDPD]��
$QD\DVD·Q×Q�V×Q×UODU×Q×�EHOLUOH\HUHN� L]LQ�YHUGLùL�NDPXODü�
W×UPD�\|QWHPLQL�NXOODQPDGDQ�\DS×ODQ�HODWPDODU��LWLUD]�NR�
QXVX�NXUDOD�J|UH�\LUPL�\×O�JHoWLNWHQ�VRQUD�\DVDO�ELU�NDPX�
ODüW×UPDQ×Q�E�W�Q�VRQXoODU×Q×�GRùXUPDNWD�YH�WDü×QPD]×Q��
LGDUHQLQ�DG×QD�WDSX�N�W�ù�QH�WHVFLOL�LOH�VRQXoODQDELOPHN�
WHGLU��%X�LVH�DQD\DVDO�GD\DQDù×�ROPD\DQ�NDPXODüW×UPDV×]�
HO� NR\PDG×U�� <LUPL� \×OO×N� KDN� G�ü�U�F�� V�UHQLQ� JHoPHVL\OH�
WDü×QPD]�PDOLNLQLQ�KHU�W�UO��GDYD�DoPD�KDNN×Q×Q�HQJHOOHQPHVL�
YH� WDü×QPD]×Q�KLoELU�NDUü×O×N�|GHQPHGHQ� LGDUH\H�JHoPHVL��P�O-
NL\HW�KDNN×Q×Q�V×Q×UODQPDV×Q×�DüDQ��KDNN×Q�|]�Q��]HGHOH\HQ�ELU�
GXUXPGXU�”��

���7HPHO�+DN�YH�g]J�UO�NOHUGH�´g]µ�gOo�W�Q�Q�<RUXPX

�����$QD\DVD�GHùLüLNOLNOHUL�VRQUDV×QGD�0DKNHPH·QLQ�´|]µ�
|Oo�W�Q��NXOODQPDGDNL�\DUJ×VDO�WXWXPX��KHP�|]�|Oo�W�QH�X\�
JXQOXùXQ�GHQHWLPL�KHP�GH�EX�|Oo�W�Q�LoHULùLQL�VRPXWODüW×UPD�
EDN×P×QGDQ�WXWDUO×O×N�YH�V�UHNOLOLN�J|VWHUPHPHNWHGLU��� Belirli 

��� (ùLN�\D]×��LWDOLN��E|O�P�|]HOOLNOH�YXUJXODQP×üW×U��(������������.�����������
.�W������������

��� g]�� WDQ×PODPDGDQ��KDNN×Q�NXOODQ×P×Q×� VDùOD\DQ�EDüND�KXNXNVDO� VHoH�
QHNOHULQ�YDUO×ù×Q×�´|]µ�Q�NRUXQGXùX�ELoLPLQGH�\RUXPOD\DQ�LoWLKDW�NR�
QXVXQGD�´\DüO×O×N�D\O×ù×�LoWLKDG×µ�|UQHN�YHULOHELOLU��<DüO×O×N�D\O×ù×QD�KDFL]�
NRQXOPDV×Q×�\DVDNOD\DQ�K�N�P�NDUü×V×QGD��DODFDN�KDNN×Q×Q�NRUXQPDV×�
EDN×P×QGDQ��0DKNHPH� EX� W�U� ELU� GHùHUOHQGLUPH� \DSPDNWDG×U�� EN]�� (��
���������.����������.�W������������´.XUDOODUGDNL�KDFL]�\DVDù×��ERUoOXQXQ�
GLùHU�JHOLU�YH�PDOYDUO×ù×QGDQ�DODFDù×Q�WDKVLOLQH�HQJHO�ELU�G�]HQOHPH�LoHU�
PHGLùLQGHQ��KDNN×Q�|]�QH�GRNXQDQ�|Oo�V�]�ELU�P�GDKDOHGHQ�GH�V|]�HGL�
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VXoODUGDQ� K�N�P� JL\PH� NRüXOXQD� EDùO×� RODUDN� GHUQHN� NXU�
PD�|]J�UO�ù�Q��V�UHNOL�RODUDN�RUWDGDQ�NDOG×UDQ�\D�GD�EHü�\×O�
V�UH� LOH�DVN×\D�DODQ�NDQXQ�K�N�POHULQLQ�GHùHUOHQGLULOPHVLQ�
GH��0DKNHPH�QH� ´|]µ� |Oo�W�QH�QH�GH�$QD\DVD·Q×Q� ����PDG�
GHVLQGHNL� GLùHU� |Oo�WOHUH� X\JXQOXN� GHQHWLPL� \DSP×üW×U�� %X�
VRPXW�|UQHN�EDN×P×QGDQ��|]HOOLNOH�´|]H�GRNXQPD�\DVDù×µQ×Q�
\RUXPX� YH� VRPXWODüPDV×� |]HO� |QHP� WDü×PDNWD\G×�� $QFDN�
0DKNHPH�� $QD\DVD·GDNL� |Oo�W� YH� J�YHQFHOHUOH� EDùODQW×O×� ELU�
GHQHWLP�GHùLO��GRùUXGDQ�NDQXQ�G�]H\LQGH�WDQ×QP×ü�RODQ�ELU�
XVXO��²´PHPQX�KDNODU×Q�LDGHVLµ��HVDV�DODUDN��$QD\DVD·\D�X\�
JXQOXùX�VDSWDPD�\ROXQD�JLWPHNWHGLU��'DYD�DVO×QGD��´KDNN×Q�
|]�QH� GRNXQPD� \DVDù×µQD� GD\DQDQ� DQD\DVDO� PRGHOOHUGH��
NHVLQOHüPLü�PDKNXPL\HWH�EDùO×�RODUDN�RUWD\D�o×NDQ�KDN�\RN�
VXQOXNODU×Q×Q�DQD\DVDO� HVDVD�NDYXüPDV×�JHUHùLQL�RUWD\D�NR\�
GXùX�LoLQ�GH�|QHP�WDü×PDNWDG×U��$QFDN�0DKNHPH·QLQ�NDUDU×��
EX�JHUHùL�RUWD\D�o×NDUWDFDN�\|QGH�ROPDP×üW×U��'DYDGD�oDUS×�
F×� RODQ��0DKNHPH·QLQ� GDYD� NRQXVX� K�NP�Q� GHQHWLPL� EDN×�
P×QGDQ�$QD\DVD·Q×Q� ����PDGGHVLQL� ´Do×NoD� LOJLOLµ� J|UPHPLü�
ROPDV×G×U�� ´úSWDOL� LVWHQLOHQ� NXUDOODU×Q� GDYD� GLOHNoHVLQGH� EHOLUWLOHQ�
$QD\DVD·Q×Q�����YH�����PDGGHOHUL\OH�LOJLVL�J|U�OPHPLüWLU�”���'HQH�
WLP�� $QD\DVD·Q×Q� ����PDGGHVLQGH� \HU� DODQ�� \DVD� NR\XFXQXQ�
FH]D�KXNXNX�DODQ×QGDNL�FH]D�YH�FH]D�WHGELUOHUL�NR\PD�\HWNLVL�
�]HULQGHQ�\DS×OP×ü�YH�EX�\HWNL�V×Q×UV×]�ELU�WDNGLU�\HWNLVL�RODUDN�
DOJ×ODQP×üW×U��� 

OHPH]�µ�0�ONL\HW�KDNN×Q×��ELU�WLFDUL�LüOHWPH\L�DoPD�YH�LüOHWPH�ELoLPOHULQL�
NDSVD\DFDN�üHNLOGH�\RUXPOD\DQ�ELU�\DNODü×P�LoLQ�EN]��(QJLQ�<×OG×U×P·×Q�
NDUü×�R\�\D]×V×��(�����������.����������.�W���������������́ 0�ONL\HW�KDNN×�VD�
GHFH�VRPXW�À]LNVHO�YDUO×NODU×Q��QHVQHOHULQ�VDKLSOLùL�LOH�V×Q×UO×�GHùLOGLU��%LU�
LNWLVDGL�LüOHWPH�VDKLELQLQ�NHQGL�LüOHWPHVLQL�QDV×O�LüOHWHFHùL��LNWLVDGL�RODUDN�
QDV×O�NXOODQDFDù×��P�üWHULOHULQH�QDV×O�KL]PHW�HGHFHùL�NHQGL� WDVDUUXIXQD�
DLW�ELU�üH\GLU�µ

��� (������������.�����������.�W������������
��� (�� ���������� .�� ��������� .�W�� ����������� ´'DYD� NRQXVX� NXUDOODUOD�� ED]×�

VXoODUGDQ�PDKNXP�RODQODUD�V�UHNOL�RODUDN��ED]×�VXoODUGDQ�PDKNXP�RODQ�
ODUD� GD� EHü� \×O� V�UH\OH� GHUQHN� NXUPD� \DVDù×� JHWLULOPHN� VXUHWL\OH� \DVDO�
ELU�\RNVXQOXN�|QJ|U�OP�üW�U��%X�\RNVXQOXNODU��$QD\DVD·Q×Q�����PDG�
GHVL�NDSVDP×QGD�GHUQHN�NXUPD�K�UUL\HWLQH�\|QHOLN�ELU�V×Q×UODPD�ROPD�
\×S��DVOL�FH]D\D�HN�RODUDN�JHWLULOHQ�KDN�\RNVXQOXNODU×G×U��<DVDNR\XFX�DVOL�
FH]DODUD�EDùO×�RODUDN�NLPL�N×V×WO×O×NODU�|QJ|U�S�|QJ|UPHPH�NRQXODU×QGD�
DQD\DVDO�LONHOHU�oHUoHYHVLQGH�WDNGLU�KDNN×QD�VDKLSWLU��(VDVHQ�FH]D�KXNX�
NXQGDNL�PHPQX�KDNODU×Q� LDGHVL�P�HVVHVHVL�J|]|Q�QGH�EXOXQGXUXOGX�
ùXQGD�V�UHVL]�ELU�KDN�\RNVXQOXùXQGDQ�GD�V|]�HGLOHPH]�µ
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%DV×Q� |]J�UO�ù�QH� LOLüNLQ� ELU� EDüND� LoWLKDWWD� LVH� ´|]�
|Oo�W�µQ�Q� NLPL� XQVXUODU×� LOH� NXOODQ×OG×ù×� J|U�OHELOLU�� %XQD�
NDUü×O×N��V|]�NRQXVX�P�GDKDOH�NDUü×V×QGD�EDV×Q�|]J�UO�ù�Q�Q�
´|]µ�Q�Q�|]J�O�RODUDN�QH�ROGXùX�YH�RQD�QLoLQ�GRNXQXOPDG×�
ù×QD�LOLüNLQ�LoWLKDGL�VRPXWODüW×UPD�\DS×OPDP×üW×U��'DYDGD�GH�
QHWOHQHQ�QRUP��7HU|UOH�0�FDGHOH�.DQXQX·QXQ�ELU�K�NP�\G���
+�N�P� JHUHùL�� EDV×Q� YH� \D\×Q� RUJDQODU×Q×Q� VXoXQ� LüOHQLüLQH�
LüWLUDN�HWPHPLü�RODQ�\D\×Q�VRUXPOXODU×�GD�ELQ�J�QGHQ�EHüELQ�
J�QH�NDGDU�DGOL�SDUD�FH]DV×�LOH�FH]DODQG×U×OPDNWDG×U��0DKNHPH�
QRUPX�\DUDWDQ�YH�QRUPXQ�NRQXOPDV×Q×�JHUHNOL�N×ODQ�ROJXODU×�
GD� �´WRSOXPVDO� JHUoHNµ��GLNNDWH� DODUDN�� EDV×Q� |]J�UO�ù�Q�Q�
|]�Q�Q�]HGHOHQPHGLùLQL�VDSWDPDNWDG×U�

´hONHPL]GH� \DüDQDQ� WHU|U�Q� DPDF×�� QLWHOLùL�� NXOODQG×ù×�
DUDoODU�YH�QLKDL�KHGHÀ�GLNNDWH� DO×QG×ù×QGD�� LSWDO�NRQXVX�NX�
UDOODU×Q��$QD\DVD·Q×Q�����YH�����PDGGHOHULQGHNL�KDNODU×Q�JD\HVL-
QH�X\JXQ�ELU�üHNLOGH�NXOODQ×OPDV×Q×�VRQ�GHUHFH�]RUODüW×UDQ�YH\D�RQX�
NXOODQ×OPD]� GXUXPD� G�ü�UHQ� ND\×WODUD� EDùODPDG×ù×� GROD\×V×\OD� EX�
KDNODU×Q�|]�QH�GRNXQPDG×ù×��«��DQODü×OPDNWDG×U�”��

g]H� LOLüNLQ� \XNDU×GDNL� SDUDJUDIWD�� ´KDNODU×Q� JD\HVLQH� X\�
JXQ� NXOODQ×OPDV×Q×� VRQ� GHUHFH� ]RUODüW×UPDµ� \D� GD� ´KDNODU×�
NXOODQ×OPD]� KDOH� JHWLUPHµ� XQVXUODU×� YXUJXODQP×üW×U�� $QFDN�
D\Q×�LoWLKDWWD��EDüND�ELU�SDUDJUDIWD�EX�XQVXUODUD�N�P�ODWLI�EL�
oLPGH��´YHµ�EDùODF×Q×Q�NXOODQ×P×��YH�´KDNN×Q�HWNLVLQL�RUWDGDQ�
NDOG×UPDµ\×�GD�HNOH\HUHN�\HU�YHULOGLùL�J|U�OHELOLU�

´$QD\DVDO�Do×GDQ�GRNXQXODPD\DFDN�|]��KHU� WHPHO�KDN�YH�
|]J�UO�N�Do×V×QGDQ�IDUNO×O×N�J|VWHUPHNOH�ELUOLNWH�NDQXQOD�JHWL�
ULOHQ�V×Q×UODPDQ×Q�KDNN×Q�|]�QH�GRNXQPDG×ù×Q×Q�NDEXO��LoLQ�
WHPHO�KDNODU×Q�NXOODQ×OPDV×Q×�FLGGL�VXUHWWH�J�oOHüWLULS��DPDF×�
QD�XODüPDV×QD�HQJHO�ROPDPDV×�ve�HWNLVLQL�RUWDGDQ�NDOG×U×F×�ELU�
QLWHOLN�WDü×PDPDV×�JHUHNLU�µ��

0DKNHPH·QLQ�\DNODü×P×��´|]µ�NDYUDP×QD�LOLüNLQ�QHW�ELU�WX�

��� (ùLN�\D]×��LWDOLN��E|O�P�|]HOOLNOH�YXUJXODQP×üW×U��(������������.�����������
.�W������������

��� (ùLN�\D]×��LWDOLN��V|]F�N�|]HOOLNOH�YXUJXODQP×üW×U��(������������.�����������
.�W������������
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WXP� LoLQGH�ROPDG×ù×�\D�GD�´|]µH� LOLüNLQ�QHW� WXWXP�DOPDNWDQ�
NDo×QG×ù×� ELoLPLQGH� \RUXPODQPD\D� HOYHULüOLGLU�� ����� \×O×QGD�
´P�GDÀLµOLùH� LOLüNLQ� LoWLKDG×QGD� GD� J|U�OG�ù�� JLEL��0DKNH�
PH�´|]µ�NDYUDP×� LOH� EX�NDYUDP×Q� WDQ×POD\×F×�XQVXUODU×QGDQ�
ELULQL�D\U×�NDWHJRULOHU�RODUDN�DQDELOPHNWHGLU��%|\OHVL�|UQHNOHU��
NDYUDP×Q�NXOODQ×P×QGD�\HWHUOL�|]HQLQ�J|VWHULOPHGLùL�NDQ×V×Q×�
X\DQG×UPDNWDG×U�

´'ROD\×V×\OD� LSWDOL� LVWHQLOHQ� G�]HQOHPH� LOH� ELU� \DUJ×ODPD�
IDDOL\HWL� LoHULVLQGH� EXOXQDQ� NLüLQLQ� EL]]DW� VDYXQPD� \DSPDV×�
YH\D�LVWHGLùL�ELU�DYXNDW�\DUG×P×QGDQ�\DUDUODQPD�KDNODU×�HOLQ�
GHQ�DO×QP×ü�GHùLOGLU��%X�QHGHQOH�LSWDOL�LVWHQLOHQ�G�]HQOHPH�LOH�
VDYXQPD�KDNN×Q×Q�|]�Q�Q�]HGHOHQGLùL� YH�NXOODQ×ODPD]�KDOH�
JHOGLùL�LGGLDODU×�\HULQGH�J|U�OPHPLüWLU�µ��

0DKNHPH��´KDNN×Q�|]�µQ�Q�KHU�KDN�EDN×P×QGDQ� IDUNO×O×N�
J|VWHUHFHùLQL� VDYXQPDNWDG×U�� 0DKNHPHQLQ� VDY×�� KHU� KDN� YH�
|]J�UO�ù�Q�DPDF×�YH�NRUXPD�DODQ×Q×Q�JHUHNOHUL�GLNNDWH�DO×QG×�
ù×QGD�KDWDO×�J|U�OHPH]��$QFDN�EX�VDY��KHU�ELU�KDN�YH�|]J�UO�N�
LoLQ�LOJLOL�GDYDGD�|]J�O�VRPXWODüW×UPDODU�\DS×OPDV×Q×�GD�JHUHN�
OL�N×ODU��0DKNHPH�LoWLKDG×QGD�\HWHUVL]�NDODQ�EXGXU��

0DKNHPH·QLQ�$QD\DVD·GD� \HU� DODQ� ´SR]LWLÁHüPLü� |]� |ùH�
OHULµ� EDN×P×QGDQ� IDUN×QGDO×N� JHOLüWLUGLùLQL� V|\OHPHN� GH� J�o�
W�U�� <�NVHN� |ùUHQLP� KDNN×QD� LOLüNLQ� ELU� GDYDGD�� GRùUXGDQ�
$QD\DVD·Q×Q�����PDGGHVLQGH�\HU�DODQ�KDNN×Q�|]�QH�J|QGHUPH�
\DSPDV×�YH�$QD\DVD·Q×Q�������PDGGHVLQGH�\HU�DODQ�´\RNVXQ�
E×UDNPD�\DVDù×µ�RODUDN�VRPXWODüDQ�´SR]LWLÁHüPLü�|]�|ùHVLµQL�
GLNNDWH�DOPDPDV×�EX�WXWXPD�|UQHN�J|VWHULOHELOLU��6|]�NRQXVX�
LoWLKDW��<�NVHN�gùUHQLP�.DQXQX·QGD�\HU�DODQ�ELU�K�NPH�LOLü�
NLQGLU�� +�NPH� J|UH�� ELU� \�NVHN|ùUHWLP� NXUXPXQGDQ� GLVLS�
OLQ� FH]DV×� VRQXFX�o×NDU×ODQ�|ùUHQFLOHULQ�GDKD� VRQUD�EDüND�ELU�
\�NVHN|ùUHWLP� NXUXPXQGD� |ùUHQLPOHULQH� GHYDP×� P�PN�Q�
GHùLOGLU�� 0DKNHPH�� QRUPX� GHQHWOHUNHQ�� GRùUXGDQ� $QD\DVD�
PDGGH�����·GH�\HU�DODQ�´HùLWLP�YH�|ùUHQLP�KDNN×µQGDQ�\RN�
VXQ�E×UDNPD�\DVDù×Q×Q�´SR]LWLÁHüPLü�|]�|ùHVLµ�QLWHOLùLQH�GH�

��� (�����������.�����������.�W������������
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ùLQPHPLü�YH�GRùUXGDQ�$QD\DVD·Q×Q�����PDGGHVLQGH�\HU�DODQ�
´KDNN×Q�|]�µ�NDYUDP×QD�GD\DQP×üW×U�

´(ùLWLP�YH�|ùUHWLP�NXUXPODU×QFD�|ùUHQFLOHU�LoLQ�HùLWLP�YH�
|ùUHWLP� IDDOL\HWOHUL� V�UHVLQFH� X\JXODQDFDN� GLVLSOLQ� NXUDOODU×�
LoHULVLQGH�Dù×U�GLVLSOLQVL]OLN�H\OHPOHUL�LoLQ�HùLWLP�YH\D�|ùUHWLP�
NXUXPXQGDQ�|ùUHQFLQLQ�o×NDU×OPDV×Q×�|QJ|UHQ�G�]HQOHPHOHU�
JHWLUHELOLUVH�GH�KDNN×Q�NXOODQ×P×�W�P�\OH�HQJHOOHQHPH]�

´%LU�\�NVHN|ùUHWLP�NXUXPXQGDQ�GLVLSOLQ�FH]DV×�VRQXFX�o×�
NDU×ODQ�|ùUHQFLOHULQ�GDKD�VRQUD�EDüND�ELU�\�NVHN|ùUHWLP�NXUX�
PXQGD� |ùUHQLPOHULQH�GHYDP×Q×� HQJHOOH\HQ�G�]HQOHPH�� \�N�
VHN�|ùUHQLP�KDNN×QGDQ�\DUDUODQPD\×�LPNDQV×]�KDOH�JHWLUHUHN�
KDNN×Q�|]�QH�GRNXQPDNWDG×U�µ��

���gOo�O�O�N�úONHVLQLQ�<RUXPX

$QD\DVDO� LoWLKDWWD� |Oo�O�O�N� LONHVLQLQ� \RUXPX� WXWDUO×�� G��
]HQOL�YH�NDSVDPO×�ELoLPLQGH�JHUoHNOHüPHPHNWHGLU��%XQXQ�\D�
Q×QGD��LONHQLQ�GRùUXGDQ�WHPHO�KDN�YH�|]J�UO�N�DODQ×Q×�LOJLOHQ�
GLUHQ�SHN�oRN�|UQHNWH��WHPHO�KDN�YH�|]J�UO�NOHULQ�V×Q×UODQPDV×�
EDùODP×QGDNL��$QD\DVD�PDGGH�����LONHOHUGHQ�ELUL�RODUDN�GHùLO��
KXNXN�GHYOHWL�LONHVL�EDùODP×QGD��$QD\DVD�PDGGH����X\JXODQ�
G×ù×�GD�GLNNDW�oHNPHNWHGLU��7HPHO�KDN�YH�|]J�UO�N�RGDNO×�GH�
QHWLPLQ�JHUHNOL�ROGXùX�|UQHNOHUGH��0DKNHPH·QLQ�$QD\DVD·Q×Q�
����PDGGHVLQL�HVDV�DOPD\DUDN�V×Q×UODPDQ×Q�V×Q×U×QD�LOLüNLQ�W�P�
LONHOHUL�G×üODPDV×�DQODü×ODELOLU�GHùLOGLU��

gWH�\DQGDQ��0DKNHPH�KXNXN�GHYOHWL� �$QD\DVD�PDGGH����
RGDNO×�GHQHWLPGH�|Oo�O�O�N�LONHVLQH�EDüYXUPDNOD�ELUOLNWH��LONH�
\L�oRùXQOXNOD�GHULQ�YH�DüDPDO×�ELU�o|]�POHPH�LOH�HOH�DOPDNWDQ�
NDo×QPDNWDG×U��%X�W�U�ELU�|UQHN��UDG\R�WHOHYL]\RQ�\D\×QF×O×ù×�
LOH�NLüLOLN�KDNODU×�DUDV×QGDNL�RODV×�oDW×üPDODUD�NDUü×� W�UHWLOPLü�
NDQXQ�K�NP�Q�Q�GHQHWLPLQGHQ�YHULOHELOLU��6|]�NRQXVX�NDQXQ�
K�NP���JHUoHN�YH�W�]HO�NLüLOHULQ�NLüLOLN�KDNODU×QD�VDOG×U×�WHüNLO�
HGHQ�\D\×QODU�LOH�JHUoHùH�D\N×U×�ROGXùX�LGGLD�HGLOHQ�\D\×QODUD�
NDUü×��FHYDS�YH�G�]HOWPH�KDNN×�WDQ×QPDV×QD�LOLüNLQ�PDKNHPH�

��� (�����������.�����������.�W������������
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NDUDU×QD�UDùPHQ�\D\×Q×�\DSPD\DQ�YH\D�NDUDUD�X\JXQ�üHNLOGH�
\DSPD\DQ� YH\D� JHFLNWLUHQ� NXUXOXüD�� H\OHPLQ� Dù×UO×ù×QD� J|UH�
´�o�D\D�NDGDU�JHOLU�JHWLULFL�\D\×Q�\DSPD�\DVDù×�X\JXODQPDV×µQ×�
P�PN�Q�N×OPDNWDG×U��0DKNHPH� EX�K�NP��� H\OHPL� \DSDQ×Q�
×VUDUO×�WXWXPX��FH]DODU×Q�FD\G×U×F×O×ù×�YH�FH]DQ×Q�H\OHPLQ�Dù×U�
O×ù×QD�J|UH�|QJ|U�OPHVLQL�GLNNDWH�DODUDN�|Oo�O�N�LONHVL�\|Q�Q�
GHQ�$QD\DVD·\D�X\JXQ�EXOPXüWXU��$QFDN�NDUDUGD��|Oo�O�O�N�
LONHVLQH� \DS×ODQ� J|QGHUPH� $QD\DVD·Q×Q� ��� PDGGHVLQGH� \HU�
DODQ� KXNXN�GHYOHWL� LONHVLQH� GD\DQPDNWDG×U� YH� LONHQLQ� X\JX�
ODQPDV×��EHNOHQHQ�NDSVDP�YH�GHULQOLùH�VDKLS�GHùLOGLU��� 

gOo�O�O�N� LONHVLQLQ�� $QD\DVD·Q×Q� ���� PDGGHVL� GHùLO��
$QD\DVD·Q×Q� ��� PDGGHVLQGHNL� ´KXNXN� GHYOHWLµ� LONHVL� EDùOD�
P×QGD�X\JXODQPDV×QD�LOLüNLQ�GLùHU�ELU�|UQHN��EDND\D�VXoXQXQ�
]DPDQDü×P×QD�LOLüNLQ�NDQXQ�K�NP�Q�Q�HOH�DO×QG×ù×� LoWLKDWWDQ�
YHULOHELOLU�� úOJLOL�NDQXQ�K�NP���EDND\D� VXoXQXQ�]DPDQDü×P×�
Q×Q�´E�W�Q�DVNHUL�P�NHOOHÀ\HWOHULQ�ELWPHVLQGHQ� LWLEDUHQ� LüOH�
PH\Hµ� EDüOD\DFDù×Q×� EHOLUWPHNWH\GL�� %X� LoWLKDWWD� 0DKNHPH��
´NDPX�\DUDU×�LOH�ELUH\LQ�KDN�YH�|]J�UO�NOHULµ�DUDV×QGD�PDNXO�
ELU�GHQJH�NXUPD�DUD\×ü×�LoLQGHGLU��$QFDN�GHQJH\L�KXNXN�GHY�
OHWL�LONHVL�oHUoHYHVLQGH�DUD\DUDN��DVO×QGD�GHQJHQLQ�KDQJL�´KDN�
YH\D�|]J�UO�Nµ�LOH�KDQJL�DQD\DVDO�GHùHU�DUDV×QGD�NXUXOGXùXQX�
VDSWDPDNWDQ�NDo×QPDNWDG×U��%X�GDYDGD��WHPHO�KDN�YH�|]J�UO�N�
RGDNO×�\DNODü×P��GHQJHQLQ�´NDPX�\DUDU×�YH�ELUH\LQ�KDN�YH�|]�
J�UO�NOHULµ�JLEL�JHQHO�YH�VR\XW�NDYUDPODU��]HULQGHQ�NXUXOPD�
V×Q×�GHùLO��´VRPXW�DQD\DVDO�GHùHUµ�LOH�´VRPXW�ELU�WHPHO�KDN�YH�
|]J�UO�Nµ��]HULQGHQ�NXUXOPDV×Q×�JHUHNWLULU��0DKNHPH��KXNXN�
GHYOHWLQH�GD\DO×�|Oo�O�O�N�GHQHWLPL�\DSDUDN�EX�W�U�VRPXWODü�
W×UPDODUGDQ�V×\U×OPDNWDG×U��$Q×ODQ� LoWLKDWWD��ROXPOX�ELU�XQVXU�
RODUDN�|Oo�O�O�N�LONHVLQLQ�W�P�DOW�LONHOHUL�LOH�X\JXODQG×ù×�J|U��
OHELOLU��%XQXQOD�ELUOLNWH��LoWLKDG×Q�VRUXQOX�\|Q���EDND\D�VXoX�
QXQ�]DPDQDü×P×�V�UHVLQLQ�EDüODQJ×F×�EDN×P×QGDQ��´NDQXQµGD�

��� (������������.������������.�W�������������´%X�GXUXPGD��NLüLOLN�KDNODU×QD�
VDOG×U×� WHüNLO� HWWLùL� YH\D�JHUoHùH� D\N×U×� ROGXùX�\DUJ×� NDUDU×� LOH�GH� WHVSLW�
HGLOPHVLQH�NDUü×Q�EX�NDUDUD�X\PD\DUDN��\DS×OPDV×�JHUHNHQ�\D\×Q×Q�LOJLOL�
UDG\R�YH�WHOHYL]\RQ�NXUXOXüXQFD�\DS×OPDPDV×�YH�×VUDUOD�EX�WXWXPXQ�V�U�
G�U�OPHVL�NDUü×V×QGD�� FH]DODU×Q� FD\G×U×F×O×N�|]HOOLùL�EXOXQPDV×�JHUHNWLùL�
GH�J|]HWLOHUHN��VRUXPOXODU�KDNN×QGD�hVW�.XUXO·FD��H\OHPLQ�Dù×UO×ù×QD�J|UH�
|QJ|U�OHQ��o�D\D�NDGDU�JHOLU�JHWLULFL�\D\×Q�\DSPD�\DVDù×�X\JXODQPDV×Q×Q�
|Oo�V�]�ROGXùXQGDQ�YH�$QD\DVD·\D�D\N×U×O×ù×QGDQ�V|]�HGLOHPH]�µ
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GLùHU�VXoODU�LoLQ�|QJ|U�OHQ�]DPDQDü×P×Q×Q��VW�V×Q×U×Q×�GD�GLN�
NDWH�DOPDV×G×U����$QD\DVD·\D�X\JXQOXN�GHQHWLPLQGH��$QD\DVD�
DOW×�WHUFLKOHUH�GD\DO×�$QD\DVD·\D�X\JXQOXN�GHQHWLPL�\DS×ODPD]��
%X�QHGHQOH��|Oo�O�O�N�LONHVLQLQ�V×QDQPDV×QGD�NDQXQL�UHIHUDQV�
ODU�YH�FH]D�SROLWLNDV×�WHUFLKOHULQLQ�HVDV�DO×QPDV×�X\JXQ�GHùLOGLU��

0DKNHPH�� $QD\DVD·Q×Q� ���� PDGGHVL� NDSVDP×QGD� |Oo�O��
O�N� LONHVLQH� D\N×U×O×ù×� \D�GD�X\JXQOXùX� VDSWDUNHQ�� JHQHOOLNOH�
DUDo�DPDo�LOLüNLVL�YH�GHQJHVL�EDN×P×QGDQ��EX�LONHQLQ�DOW�LONHOHUL�
RODQ�´HOYHULüOLOLN��JHUHNOLOLN�YH�RUDQW×O×O×Nµ�LONHOHULQH�X\JXQOX�
ùX�V×QDPDPDNWDG×U����dRùX�NDUDU×QGD�V×QDPD\×�KLo�\DSPDNV×�
]×Q��NDQ×WODPD�DüDPDODU×�LoHUPHNVL]LQ�NDQ×WODPDQ×Q�VRQXFXQX�
\DQV×W×UFDV×QD�� GRùUXGDQ� |Oo�O�O�N� LONHVLQH� D\N×U×O×ù×� VDSWD�
PDNWDG×U��7�P�EX�DOW�LONHOHUL�LVPHQ�DQG×ù×�NDUDUODUGDQ�ELULQGH��
GRùUXGDQ�DUDo�DPDo�DUDV×QGDNL�´RUDQW×V×]µ�LOLüNL\L�VDSWDPDNOD�
\HWLQPLüWLU���� $Q×ODQ� NDUDUGD�� GDYD� NRQXVX� K�N�P� EDN×P×Q�
GDQ�´RUDQW×V×]O×Nµ�EDVN×Q�XQVXU�ROPDNOD�ELUOLNWH��GLùHU� DOW� LO�
NHOHULQ�V×QDQPDV×��LoWLKDG×�NDQ×WODPD�WHNQLùL�EDN×P×QGDQ�GDKD�
´KXNXNVDOµ�KDOH�JHWLULUGL��6|]�NRQXVX�LoWLKDW�W×S��W×SWD�X]PDQ�
O×N�YH\D�\DQ�GDO�X]PDQO×N�|ùUHQLPOHULQL�WDPDPOD\DQ�WDELSOH�
ULQ� KHU� HùLWLPOHUL� LoLQ� D\U×� D\U×� ROPDN��]HUH�PHFEXUL� KL]PHW�
\�N�PO�O�ù�QH�LOLüNLQGLU��0HFEXUL�KL]PHW�KHU�ELU�HùLWLP�LoLQ�
D\U×�D\U×�YH�����J�Q�LOD�����J�Q�DUDV×QGD�GHùLüHQ�V�UHOHUOH��ELU�

��� (�����������.�����������.�W�������������´$\Q×�]DPDQGD�IDLOLQ�OHKLQH�RODQ�
����VD\×O×�7&.·GD�HQ�Dù×U�FH]D\×�JHUHNWLUHQ�VXoODUGD�ELOH�]DPDQDü×P×�V��
UHVLQLQ����\×O�ROPDV×�NDUü×V×QGD�LWLUD]�NRQXVX�NXUDO×Q�RUDQW×O×�ROPDG×ù×Q×�
NDEXO�HWPHN�JHUHNLU��úWLUD]�NRQXVX�NXUDO��NLüLOHUL�LüOHGLNOHUL�VXoOD�RUDQW×�
V×]�YH�PDNXO�ROPD\DQ�ELU�V�UH�LoLQGH�GDYDODU×Q×Q�QH�üHNLOGH�VRQXoODQDFD�
ù×�HQGLüHVL\OH�GH�\DüDPDN�GXUXPXQGD�E×UDNPDNWDG×U�µ

��� 0�GDKDOHQLQ� LOJLOHQGLUGLùL� KDNN×� GDKL� VDSWDPDGDQ�� $QD\DVD·Q×Q� ����
PDGGHVLQGHNL�LONHOHUL�VDGHFH�LVPHQ�DQDUDN�PDUNDQ×Q�NRUXQPDV×QD�LOLü�
NLQ�FH]D�\DSW×U×PODU×Q�$QD\DVD·\D�X\JXQOXùXQX�VDSWDG×ù×�ELU�|UQHN�LoLQ�
EN]��(�����������.����������.�W������������´%X�\DSW×U×P×Q�GHPRNUDWLN�WRS�
OXP�G�]HQLQLQ�JHUHNOHULQH�D\N×U×�ROGXùXQX��KDNN×Q�|]�QH�GRNXQGXùX�
QX��PDNXO�YH�NDEXO�HGLOHELOLU�|Oo�\��DüW×ù×Q×��\D�GD�\DSW×U×POD�|QJ|U��
OHQ�DPDo�DUDV×QGD�PDNXO�YH�DGDOHWOL�ELU�GHQJH�EXOXQPDG×ù×Q×�V|\OHPHN�
P�PN�Q�ROPDG×ù×QGDQ��G�]HQOHPHQLQ�$QD\DVDQ×Q�����PDGGHVLQH�D\N×�
U×�ELU�\|Q��GH�J|U�OPHPLüWLU�µ

��� (�� ��������� .�� ��������� .�W�� ����������� ´7HPHO� KDN� YH� K�UUL\HWOHULQ� V×�
Q×UODQG×U×OPDV×QGD� |Oo�O�O�N� LONHVL�� V×Q×UODQG×UPDQ×Q� XODü×OPDN� LVWHQHQ�
DPDo� LoLQ� HOYHULüOL� ROPDV×Q×�� V×Q×UODQG×UPDQ×Q� XODü×OPDN� LVWHQHQ� DPDo�
EDN×P×QGDQ�JHUHNOL�YH�]RUXQOX�ROPDV×Q×��XODü×OPDN�LVWHQHQ�DPDo�LOH�V×Q×U�
ODQG×UPD�DUDV×QGD�ELU�RUDQW×�EXOXQPDV×Q×�LIDGH�HWPHNWHGLU�µ
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WDELELQ�´ELUGHQ�oRN�NH]�PHFEXUL�KL]PHW�\�N�PO�O�ù�µQH�WDEL�
WXWXOPDV×� DQODP×Q×� WDü×\RUGX��0DKNHPH�� EX� \�N�PO�O�N� LOH�
XODü×OPDN�LVWHQHQ�DPDo�DUDV×QGD�RUDQW×V×]O×N�EXOXQGXùXQX�YH�
RUDQW×V×]�DUDo�DPDo�LOLüNLVLQLQ�´oDO×üPD�|]J�UO�ù�µQ��|Oo�V�]�
ELoLPGH�V×Q×UODQG×UG×ù×Q×� VDSWDPDNWDG×U��$\Q×�NDUDUGD�� IDUNO×�
ELU�EDùODPGD�EX�NH]�$QD\DVD·\D�X\JXQOXN� VRQXFXQD�XODü×U�
NHQ��0DKNHPH·QLQ�W�P�DOW�LONHOHUH�X\JXQOXùX�\LQH�DüDPDO×�ELU�
V×QDPD�\DSPDNV×]×Q�VDSWDG×ù×�GD�J|U�OPHNWHGLU�

´$QD\DVD·Q×Q� ����PDGGHVL� LOH� NRQX\D� LOLüNLQ� \XNDU×GD� \HU�
YHULOHQ�LOJLOL�GLùHU�PDGGHOHULQ�ELUOLNWH�LQFHOHQPHVLQGHQ��KHU�ELU�
HùLWLPOHUL�LoLQ�WDELSOHUH�'HYOHW�KL]PHWL�\�N�PO�O�ù��JHWLULOPH�
VL\OH��WDELSOHULQ�oDO×üPD�|]J�UO�ù�Q�Q�|Oo�O�O�N�LONHVLQH�D\N×U×�
RODUDN�V×Q×UODQG×U×OG×ù×Q×Q�NDEXO�QH�RODQDN�EXOXQPDPDNWDG×U��
7DELSOHU� LoLQ� JHWLULOHQ� 'HYOHW� KL]PHWL� \�N�PO�O�ù��� EX� NLüL�
OHULQ�DOP×ü�ROGXNODU×�KHU�HùLWLP�VRQXFXQGD�HOGH�HWWLNOHUL�ELOJL�
ELULNLPOHULQL��ONH� LKWL\DoODU×�GRùUXOWXVXQGD�'HYOHW�KL]PHWLQH�
VXQPDODU×Q×�LIDGH�HWPHNWHGLU��$QD\DVD·Q×Q�����PDGGHVLQGH�|QJ|-
U�OG�ù���]HUH���ONH�LKWL\DoODU×Q×Q�]RUXQOX�N×OG×ù×�DODQODUGD�|QJ|U�-
OHQ�YDWDQGDüO×N�|GHYL�QLWHOLùLQGHNL�'HYOHW�KL]PHWL�\�N�PO�O�ù�Q�Q��
EX�G�]HQOHPH�LOH�HOGH�HGLOPHN�LVWHQHQ�DPDo�LoLQ�HOYHULüVL]�YH�JHUHNVL]�
ROGXùXQGDQ�\D�GD�RUDQW×V×]�EXOXQGXùXQGDQ�V|]�HGLOHPH]�”��

0DKNHPH·QLQ� QHPD\D� LOLüNLQ� LoWLKDG×QGD�� ´|Oo�O�O�N�
LONHVLµQLQ� X\JXODQPDV×� EX� NH]� ´\DUDUODU� GHQJHVLµQLQ� NXUXO�
PDV×� RODUDN� VRPXWODüPDNWDG×U�� 1HPD� LoWLKDG×QGD� ´\DUDUODU�
GHQJHVLµ��ELUH\VHO�\DUDU�LOH�NDPX�\DUDU×�DUDV×QGDG×U��'HQJHQLQ�
WDUDÁDU×QGDQ�ELUL�RODQ�´NDPX�\DUDU×µ��P�ONL\HW�KDNN×Q×Q�´|]HO�
V×Q×UODPD�QHGHQLµGLU��.DPX�\DUDU×��GDYD�NRQXVX�K�N�P�ED�
N×P×QGDQ��´QHPD�G�]HQOHPHOHULµ��´NDPX�HNRQRPLVLµ��´NDPX�
G�]HQLµ�YH�́ HNRQRPLN�NRüXOODUµ�\D�GD�́ HNRQRPLN�LVWLNUDUµ�JLEL�
NDYUDPODUOD�VRPXWODüW×U×ODELOPHNWHGLU��'HQJHQLQ�GLùHU�WDUDI×Q�
GD�\HU�DODQ�KDN�LVH�´QHPD��]HULQGHNL�P�ONL\HW�KDNN×µG×U��´<D�
UDUODU�GHQJHVLµQLQ�VDùODQPDV×QGD��0DKNHPH�|Oo�O�O�N�LONHVLQL�
\|QWHP�EDN×P×QGDQ�LoHULùLQH�X\JXQ�ELoLPGH�²|Oo�O�O�ù�Q�DOW�
LONHOHULQLQ�NXOODQ×P×�YH�WHN�WHN�V×QDQPDV×��NXOODQPDNV×]×Q�VR�

��� (ùLN�\D]×��LWDOLN��E|O�P�|]HOOLNOH�YXUJXODQP×üW×U��(�����������.�����������
.�W������������
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QXFD�XODüPDNWDG×U��.DUDU×Q�ELU�QRNWDV×QGD��´DPDFD�HOYHULüOL�YH�
|Oo�O��ELU�GHùHUOHQGLUPHµGHQ�V|]�HGHUHN�NDYUDPODU×Q�G�]J�Q�
ELoLPGH�NXOODQ×P×Q×�|QHPVHPH]NHQ��GLùHU�ELU�QRNWDGD�|Oo�O��
O�ù�Q�DOW�LONHOHULQH�X\JXQOXùX�HOH�DOPDGDQ�´PDNXO�YH�|Oo�O��
GHùHUOHQGLUPHµ�\DUJ×V×QD�YDUPDNWDG×U��%X�LoWLKDGD�NRQX�RODQ��
oDO×üDQODU×Q� WDVDUUXIX� WHüYLN� KHVDE×Q×Q� WDVÀ\HVLQGH�� QHPDQ×Q�
oDO×üDQODUD� WDNVLWOHQGLUPH� \ROX\OD� |GHQPHVL\GL�� gGHPHGH��
\DVD�NR\XFX�WDNVLWOHQGLULOHQ�WXWDU×Q��HNRQRPL�LoLQGH�À\DW�DUW×ü�
ODU×Q×�J|VWHUHQ�7�NHWLFL�)L\DWODU×�*HQHO�úQGHNVL��7h)(��YH�EXQD�
LODYH�RODUDN�\×OO×N�\�]GH�EHü�RUDQ×QGD�GHùHUOHQGLULOPHVLQL�|Q�
J|UP�üW���$QFDN�EX�XVXO��QLWHOLùL�JHUHùL��QHPDQ×Q�KDN�VDKLS�
OHULQLQ�LUDGHVL�G×ü×QGD��WHN�WDUDÁ×�RODUDN�WHVSLW�HGLOHQ�RUDQODUGD�
GHùHUOHQGLULOPHVL� VRQXFXQX�GRùXUX\RUGX��0�ONL\HW�KDNN×QD�
\|QHOLN�P�GDKDOHQLQ�HVDV×Q×��LUDGHQLQ�G×üODQPDV×�ROXüWXUPDN�
WD\G×��'DYD�V�UHFLQGH��P�ONL\HW�KDNN×�VDKLELQLQ�P�ONL\HW�NR�
QXVX��]HULQGHNL� LUDGHVLQL�G×üOD\DQ� V|]�NRQXVX�P�GDKDOHQLQ�
P�ONL\HW�KDNN×Q×Q�|]�QH�GRNXQGXùX�GD�LOHUL�V�U�OP�üW���g]�
GHQHWLPLQGH� X\JXODQDQ� \|QWHP� EDN×P×QGDQ� 0DKNHPH·QLQ�
WXWXPX��´|Oo�O�O�N�LONHVLµQH� LOLüNLQ�WXWXPXQGDQ�IDUNO×�ROPD�
P×üW×U�� 0DKNHPH�� JHQHO� RODUDN� ´KDNN×� |]�µ� NDYUDP×Q×Q� XQ�
VXUODU×Q×�VRPXWODüW×UPDG×ù×�JLEL��´P�ONL\HW�KDNN×Q×Q�|]�µQ�Q�
XQVXUODU×QD� LOLüNLQ� KHUKDQJL� ELU� VRPXWODüW×UPDGD� GD� EXOXQ�
PDP×üW×U�� .DUDUGD�� NLüLOHULQ� ´WDNVLWOHQGLUPH� QHGHQL\OH� SDUD�
V×QGDQ�\RNVXQ�NDOG×ù×�V�UH�LoLQ�HNRQRPL�HVDVODU×QD�X\JXQ�ELU�
JHOLU�VDùODQG×ù×µ�LIDGHVL�\HU�DOPDNOD�ELUOLNWH��JHOLULQ�´P�ONL\HW�
KDNN×µQGDQ� ND\QDNODQDQ� KDNO×� EHNOHQWLOHUL� QH� |Oo�GH� WDWPLQ�
HWWLùL� VRUXVXQD�\DQ×W�YHULOPHPHNWHGLU����$\Q×� LoWLKDWWD��KDNN×�

��� (�����������.�����������.�W�������������´�����VD\×O×�<DVD·\D�J|UH�ROXüDQ�
QHPD�P�ONL\HW�KDNN×�NDSVDP×QGDG×U��'DYD�NRQXVX�NXUDOOD��dDO×üDQODU×Q�
7DVDUUXÁDU×Q×�7HüYLN�+HVDE×Q×Q�WDVÀ\HVLQLQ�HNRQRPLN�NRüXOODU�YH�NDPX�
\DUDU×�JHUHùL�WDNVLGH�EDùODQG×ù×�YH�|GHQPHVL�JHFLNHQ�SDUDODU×Q�À\DW�LV�
WLNUDU×Q×Q�YH�GROD\×V×\OD�HNRQRPLN�LVWLNUDU×Q�VDùODQPDV×QD�\|QHOLN�RODUDN�
PDNXO�YH�|Oo�O��ELU�üHNLOGH�GHùHUOHQGLULOGLùL�J|]�|Q�QGH�EXOXQGXUXOGX�
ùXQGD��NDPX�\DUDU×�LOH�ELUH\VHO�\DUDU×Q�GHQJHOHQGLùL��DPDo�LOH�DUDo�DUD�
V×QGDNL�GHQJH�ER]XOPDG×ù×��KDN�VDKLELQH��WDNVLWOHQGLUPH�QHGHQL\OH�SDUD�
V×QGDQ�\RNVXQ�NDOG×ù×�V�UH�LoLQ�HNRQRPL�HVDVODU×QD�X\JXQ�ELU�JHOLU�VDù�
ODQG×ù×�YH�P�ONL\HW�KDNN×Q×Q�|]�QH�GRNXQXOPDG×ù×�DQODü×OPDNWDG×U���«��
dDO×üDQODU×Q�7DVDUUXÁDU×Q×�7HüYLN�+HVDE×Q×Q�WDVÀ\HVL��EX�KHVDSWD�WXWXODQ�
SDUDODU×Q��]HULQGH�P�ONL\HW�YH�DODFDN�KDNODU×�EXOXQDQ�KDN�VDKLSOHUL�LOH�
ELUOLNWH��NDPX�HNRQRPLVL�YH�G�]HQLQL�GH�\DN×QGDQ�LOJLOHQGLUPHNWHGLU��%X�
QHGHQOH�WDVÀ\HGH��KDN�VDKLSOHULQLQ�KDN�YH�PHQIDDWOHUL�GH�D\U×P�J|]HWLO�
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|]�� NDYUDP×Q×Q� 0DKNHPH� WDUDI×QGDQ� WDOLKVL]� ELoLPGH� LIDGH�
HGLOGLùL�GH�J|]H�oDUSPDNWDG×U��.DUDU×Q�ELU�QRNWDV×QGD��´KDN�
N×Q�|]�QH�GRNXQPDµ�LOH�KDNN×Q�|]�QH�GRNXQPDQ×Q�VRPXW�J|�
U�Q�P�ELoLPL�RODELOHFHN�´KDNN×�NXOODQDPDPDµ�KDWDO×�ELoLPGH�
IDUNO×�LNL�NDWHJRUL�JLEL�NXOODQ×OPDNWDG×U��

´7DVÀ\H�DPDF×\OD�\DS×ODFDN�|GHPHOHULQ�EX� üHNLOGH�GHùHU�
OHQGLULOHUHN� WDNVLGH� EDùODQPDV×Q×Q�P�ONL\HW� KDNN×Q×Q� |]�Q��
]HGHOHGLùLQGHQ�\D�GD�RQX�NXOODQ×ODPD]�KDOH�JHWLUGLùLQGHQ�V|]�
HGLOHPH]�µ��

9HUJL� |GHYLQL� \HULQH� JHWLUPH\HQOHUH� \|QHOLN� ELU� \DSW×U×P�
RODQ�´SDVDSRUW�YH\D�VH\DKDW�YHVLNDV×�DOPD�\DVDù×µQ×Q�GHùHU�
OHQGLULOGLùL�DQD\DVDO�LoWLKDW��|Oo�O�O�N�LONHVLQLQ�W�P�DOW�LONHOH�
ULQLQ�DQ×OG×ù×�D]�VD\×GDNL�|UQHùH�NDUü×O×N�JHOPHNWHGLU����%X�Lo�
WLKDW��|Oo�O�N�LONHVLQLQ�DOW�LONHOHULQLQ�EHOLUOHQPHVLQGHNL�Do×NO×N�
YH�VRPXWOXN�EDN×P×QGDQ��GLùHU�EDVN×Q�NDUDU�|UQHNOHUL\OH�NDU�
ü×ODüW×U×OG×ù×QGD��EDüDU×O×�ELU�EDüODQJ×o�\DSPDNWDG×U��0DKNHPH��
DQ×ODQ�NDUDUGD�V×Q×UODPD�DUDF×�LOH�V×Q×UODPD�DPDF×Q×�Do×N�ELoLP�
GH� VDSWDPDNWD� YH� DUDo�DPDo� DUDV×QGDNL� GHQJHQLQ� NXUXOPDV×�
LoLQ�EHOLUOL�NRüXOODU×Q�YDUO×ù×Q×� DUDPDNWDG×U��%XQXQOD�ELUOLNWH��
NDUDU×Q�EDüODQJ×F×QGD�\HU�DODQ�|Oo�O�O�N�LONHVLQLQ�DOW�LONHOHULQH�
GD\DO×�NDSVDPO×�ELU�V×QDPD�\DS×OPDPDNWDG×U�

´<XUW�G×ü×�o×N×ü�\DVDù×QGD��YDWDQGDü×Q�\XUW�G×ü×QD�o×NPD�|]�
J�UO�ù�Q��V×Q×UODPDQ×Q�DPDF×��YHUJL�ERUFXQXQ�WDKVLOLQLQ�VDù�
ODQPDV×��DUDo�LVH�\XUW�G×ü×QD�o×N×ü×Q�\DVDNODQPDV×G×U��$PDo�LOH�
DUDo�DUDV×QGD�PDNXO�ELU�LOLüNLQLQ�EXOXQGXùXQXQ�V|\OHQHELOPH�

PHNVL]LQ�NRUXQDUDN�PDNXO�YH�|Oo�O��ELU�|GHPH�SODQ×�|QJ|U�OP�ü�YH�EX�
SODQ�\DVDO�J�YHQFH�DOW×QD�DO×QP×üW×U�µ

��� (�����������.�����������.�W������������
��� (����������.�����������.�W��������������´$PDo�YH�DUDo�DUDV×QGD�PDNXO�ELU�

LOLüNLQLQ�EXOXQPDV×Q×��GLùHU�ELU�GH\LüOH�\DS×ODQ�V×Q×UODPD\OD�VDùODG×ù×�\D�
UDU�DUDV×QGD�KDNNDQL\HWH�X\JXQ�ELU�GHQJHQLQ�EXOXQPDV×�JHUHùLQL� LIDGH�
HGHQ�|Oo�O�O�N�LONHVLQLQ��V×Q×UOD\×F×�|QOHP�LOH�V×Q×UODPD�DPDF×�DUDV×QGDNL�
LOLüNLQLQ�GHQHWLPLQGH��\DVDO�|QOHPLQ�V×Q×UODPD�DPDF×QD�XODüPD\D�HOYH�
ULüOL�ROXS�ROPDG×ù×Q×�VDSWDPD\D�\|QHOLN�´HOYHULüOLOLNµ��V×Q×UOD\×F×�|QOHPLQ�
V×Q×UODPD�DPDF×QD�XODüPD�YH�GHPRNUDWLN�WRSOXP�G�]HQL�EDN×P×QGDQ�]R�
UXQOX�ROXS�ROPDG×ù×Q×�DUD\DQ�́ ]RUXQOXOXNµ��D\U×FD�DPDo�YH�DUDF×Q�|Oo�V�]�
ELU�RUDQ×�NDSVD\×S�NDSVDPDG×ù×Q×��EX�\ROOD�|Oo�V�]�ELU�\�N�PO�O�N�JH�
WLULS�JHWLUPHGLùLQL�EHOLUOH\HQ�´RUDQO×O×Nµ�LONHOHUL�ROPDN��]HUH��o�DOW�LONHVL�
EXOXQPDNWDG×U�µ
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VL� LoLQ�\XUW�G×ü×QD�o×N×ü� LOH�YHUJL�DODFDù×Q×Q�WDKVLOLQLQ�]RUOXùX�
YH\D� RODQDNV×]O×ù×� DUDV×QGD� EDù×Q� YDUO×ù×Q×Q� DUDQPDV×� JHUHùL�
Do×NW×U��<DVDN��KLoELU�NRüXO�|QJ|UPHNVL]LQ��KDWWD�YHUJL�ERUFX�
QXQ�WXWDU×�GDKL�EHOLUWLOPHGHQ��YHUJL�ERUFXQXQ�|GHQPHPHVLQH�
EDùO×� RODUDN� NHQGLOLùLQGHQ�X\JXODQG×ù×� ]DPDQ� DPDo� LOH� DUDo�
DUDV×QGDNL�PDNXO�LOLüNL�YH�GHQJH�RUWDGDQ�NDONDU�µ��

gOo�O�O�N�LONHVLQLQ�W�P�DOW�LONHOHUL�LOH�DQ×OG×ù×�ELU�EDüND�|U�
QHN�� EDV×Q� |]J�UO�ù�QH� LOLüNLQ� LoWLKDWWD� EXOXQDELOLU���� 7HU|UOH�
P�FDGHOH�EDùODP×QGD��EHOLUOL�VXoODU×Q�EDV×Q�YH�\D\×Q�\ROX�LOH�
LüOHQPHVL�KDOLQGH��VXoXQ�LüOHQLüLQH�LüWLUDN�HWPHPLü�RODQ�\D\×Q�
VRUXPOXODU×Q×Q�DGOL�SDUD� FH]DV×QD� oDUSW×U×OPDODU×QD� LOLüNLQ� Lo�
WLKDWWD�� |Oo�O�O�N� LONHVLQLQ�DOW� LONHOHUL� DQ×OPDNOD�ELUOLNWH�� W�P�
DOW�LONHOHU�EDN×P×QGDQ�DüDPDO×�YH�D\U×QW×O×�NDQ×WODPD�DüDPDODU×�
J|U�OPHPHNWHGLU��0DKNHPH��YDUVD\G×ù×�ELU�NDQ×WODPDQ×Q�VR�
QXFXQX�DNWDUPDNOD�\HWLQPHNWHGLU�

´�����VD\×O×�<DVD·Q×Q����PDGGHVLQGH�VXo�RODUDN�G�]HQOHQHQ�
H\OHPOHULQ� EDV×Q� YH� \D\×Q� \ROX\OD� LüOHQPHVL� KDOLQGH� WHU|UOH�
P�FDGHOHGHNL� E�W�QO�ù�Q�ER]XOPD� WHKOLNHVL�� EDV×Q�YH� \D\×Q�
RUJDQODU×Q×Q�NLWOHOHUH�XODüPDGD� VDùODG×ù×�NROD\O×N�YH� WRSOXP�
�]HULQGHNL� HWNLQOLùL� LOH� LSWDO� NRQXVX� NXUDOODUGD� \HU� DODQ� FH�
]DQ×Q�PLNWDU×�YH�DGOL�SDUD� FH]DV×�RODUDN�EHOLUOHQPHVL�GLNNDWH�
DO×QG×ù×QGD��H\OHP�LOH�|QOHP�DUDV×QGD�EXOXQPDV×�]RUXQOX�DGLO�
GHQJH�ER]XOPDG×ù×QGDQ��LSWDO�NRQXVX�NXUDOODU×Q�$QD\DVD·Q×Q�
���� PDGGHVLQGH� \HU� DODQ� |Oo�O�O�N� LONHVLQH� D\N×U×� ELU� \|Q��
EXOXQPDPDNWDG×U�µ��

%XQXQOD� ELUOLNWH�� \XNDU×GDNL� DO×QW×Q×Q� LON� \DQ� F�POHVLQGH��
QRUPX�KDNO×�N×ODQ�ROJXVDO�XQVXUODU×Q�GLNNDWH�DO×QG×ù×�YH�QRU�
PD�LOLüNLQ�]RUOD\×F×�WRSOXPVDO�JHUHNVLQLPLQ�VDSWDQG×ù×�GD�J|�

��� (����������.�����������.�W�������������
��� (�� ���������� .�� ��������� .�W�� ����������� ´$QD\DVD·Q×Q� ���� PDGGHVLQGH�

\HU�DODQ�|Oo�O�O�N�LONHVL��DPDo�YH�DUDo�DUDV×QGD�KDNNDQL\HWH�X\JXQ�ELU�
GHQJHQLQ�EXOXQPDV×�JHUHùLQL�LIDGH�HGHU��gOo�O�O�N��D\Q×�]DPDQGD�\DVDO�
|QOHPLQ�V×Q×UODPD�DPDF×QD�XODüPD\D�HOYHULüOL�ROPDV×Q×��DPDo�YH�DUDF×Q�
|Oo�O��ELU�RUDQ×�NDSVDPDV×Q×�YH�V×Q×UOD\×F×�|QOHPLQ�GHPRNUDWLN� WRSOXP�
G�]HQL�EDN×P×QGDQ�]RUXQOXOXN�WDü×PDV×Q×�GD�LoHUHQ�ELU�LONHGLU�µ

��� (������������.�����������.�W������������
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U�OHELOLU��0DKNHPH·QLQ��V|]�NRQXVX�VDSWDPDQ×Q�ROXüWXUGXùX�
EDùODP×�GLNNDWH�DODUDN��DUDo�DPDo�GHQJHVLQLQ�NXUXOXS�NXUXO�
PDG×ù×Q×�|Oo�O�O�N�LONHVLQLQ�KHU�ELU�DOW�LONHVL�EDN×P×QGDQ�D\U×�
D\U×�V×QDPDV×�JHUHNLUGL�

����6Xo�YH�&H]D�3ROLWLNDV×QGD�<DVD�.R\XFXQXQ�7DNGLU�
<HWNLVLQLQ�6×Q×UODU×�6RUXQX

$QD\DVD�0DKNHPHVL�VXo�YH�FH]D�SROLWLNDV×QD�LOLüNLQ�NDUDU�
ODU×Q×Q�|QHPOL�ELU�N×VP×QGD�������$QD\DVD�GHùLüLNOLNOHUL�VRQUD�
V×QGD�GD��$QD\DVD·Q×Q�����PDGGHVLQGHNL�V×Q×UODPD�|Oo�WOHULQL�
X\JXODPDPDNWDG×U�� ´*HOLEROX� <DU×PDGDV×� 7DULKL� 0LOOL� 3DUN×�
.DQXQXµQGD� |QJ|U�OHQ�� ´EHOLUOHQHQ� \HUOHU� G×ü×QGD� DWHü� \DN�
PDNµ�VXoXQD�LOLüNLQ�́ LNL�\×OGDQ�DüDù×�ROPDPDN��]HUH�KDSLV��\��
]DOWP×ü�PLO\RQ�OLUDGDQ�VHNL]\�]�PLO\RQ�OLUD\D�NDGDU�Dù×U�SDUD�
FH]DV×µQ×Q��$QD\DVD·Q×Q�����PDGGHVLQGHNL�V×Q×UODPD�|Oo�WOHUL�
EDN×P×QGDQ� GHQHWOHQPH\LüL� EX� NRQXGD� |UQHN� J|VWHULOHELOLU��
0DKNHPH��V|]�NRQXVX�LoWLKDG×QGD�\DVD�NR\XFXQXQ�WDNGLU�\HW�
NLVLQH� Dù×UO×N� YHUPHNWH� YH� EX� \HWNLQLQ� G×ü� V×Q×UODU×Q×� EHOLUOH�
PHNWHQ� NDo×QPDNWDG×U�� ��� $\Q×� GDYDGDNL� NDUü×� R\� \D]×V×QGD��
DQ×ODQ�FH]D��$QD\DVD·Q×Q�NLüL�|]J�UO�ù��YH�J�YHQOLùL�KDNN×�YH�
$QD\DVD·Q×Q�����PDGGHVLQGHNL�V×Q×UODPD�|Oo�WOHUL�EDN×P×QGDQ�
GD�HOH�DO×QP×üW×U����.DUü×�R\�\D]×V×��W�P�V×Q×UODPD�|Oo�WOHULQL�X\�
JXODPDPDNOD�EHUDEHU��GHQHWOHQHQ�QRUP�EDN×P×QGDQ�HQ�LOLQWLOL�
RODQ�´|Oo�O�O�N�LONHVLµQLQ�DOW�LONHOHULQGHQ�RUDQW×O×O×N�YH�JHUHN�
OLOLùLQ�X\JXODQPDV×QD�|UQHN�ROXüWXUPDNWDG×U��

��� (�� ���������� .�� ��������� .�W�� ����������� ´<DVDNR\XFX��$QD\DVD·Q×Q� ����
PDGGHVLQGH� |QJ|U�OHQ� LONHOHU� LOH� FH]D� KXNXNXQXQ� JHQHO� LONHOHULQL� YH�
NDPX�\DUDU×Q×�J|]HWHUHN�KDQJL�H\OHPOHULQ�VXo�VD\×ODFDù×Q×��EX�VXoODUD�QH�
PLNWDU�YH�QH�oHüLW�FH]D�YHULOHFHùLQL��KDQJL�FH]DODU×Q�QDV×O�X\JXODQDFDù×Q×�
VDSWD\DELOLU�µ

��� )D]×O�6DùODP·×Q�NDUü×�R\�\D]×V×��(������������.�����������.�W�� �����������
´�ú�WLUD]�NRQXVX�NXUDOGD�|QJ|U�OHQ�FH]D��´EHOLUOHQHQ�V×Q×UODU�G×ü×QGD�DWHü�
\DNPDµ�ÀLOL� \|Q�QGHQ�\XNDU×GDNL�JHUHNoHOHUOH� LSWDO� HGLOLS��JHUHNOL�G��
]HOWLOPHQLQ�\DS×ODELOPHVL� LoLQ�\DVD�NR\XFX\D�V�UH�YHULOPLü�ROVD\G×�� VR�
UXQXQ�DQD\DVDQ×Q�E�W�QO�ù��LONHVL�oHUoHYHVLQGH�$QD\DVD·\D�X\JXQ�ELU�
G�]HQOHPH�LOH�o|]�OPHVL�VDùODQP×ü�RODFDNW×��%X�QHGHQOH�oRùXQOXùXQ�DNVL�
\|QGHNL�NDUDU×Q×�$QD\DVD·Q×Q�����YH�����PDGGHOHUL�LOH�EDùODQW×O×�RODUDN�����
PDGGHVLQGHNL�V×Q×UODPD�|Oo�W�YH�LONHOHULQH�D\N×U×�EXOGXùXPGDQ��oRùXQ�
OXN�NDUDU×QD�NDW×OP×\RUXP�µ
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����7HPHO�+DN�6RPXWODüPDV×QD�úOLüNLQ�7LNHO�gUQHNOHU��
úoHULFL�YH�'×üOD\×F×�7XWXPODU

$QD\DVD�0DKNHPHVL��|]J�O�WHPHO�KDN�YH�|]J�UO�N�NDWHJR�
ULOHULQLQ�NRUXPD�DODQODU×Q×�EHOLUOHUNHQ��EX�KDN�YH�|]J�UO�NOHUL�
VRPXWODüW×UPDNWDG×U��6RPXWODüW×UPDGD��WHPHO�KDN�YH�|]J�UO��
ù�Q�DODQ×Q×�JHQLüOHWWLùL�LoLQ�LoHULFL�\D�GD�EDùODQW×O×�WHPHO�KDN�YH�
|]J�UO�ù��J|]�DUG×�HWWLùL�LoLQ�G×üOD\×F×�\DUJ×VDO�WXWXPODUOD�NDU�
ü×ODüPDN�P�PN�QG�U��'×üOD\×F×�\DUJ×VDO�WXWXPODUGD��KDN�YH\D�
|]J�UO�ù�Q�NXOODQ×P�ELoLPL�EDüWDQ�ELU�WHPHO�KDN�YH�|]J�UO�N�
LOH� LOLüNLOHQGLULOPHGLùL� LoLQ� EX� NRQXGD� V×Q×UODPDQ×Q� V×Q×U×QD�
LOLüNLQ�GHQHWLP�GH�\DS×ODPDPDNWDG×U��

0DKNHPH·QLQ� WHPHO� KDN� YH� |]J�UO�NOHULQ� |]J�O� NXOODQ×P�
ELoLPOHULQH� LOLüNLQ� LoHULFL� VRPXWODüW×UPD\×�JHUoHNOHüWLUGLùL�|U�
QHNOHU� EDN×P×QGDQ�� ����� VRQUDV×� DQD\DVDO� LoWLKDWWD� P�ONL\HW�
KDNN×�GLNNDW�oHNLFLGLU��%X�LoWLKDW��DQD\DVDO�DQODPGDNL�P�ONL�
\HW�KDNN×Q×Q�|QFHOLNOH�VDGHFH�´Hü\D�P�ONL\HWLµ�RODUDN�DQODü×O�
PDG×ù×Q×� J|VWHUPHNWHGLU�� 6RV\DO�GHYOHW� NDSVDP×QGD�GHYOHWLQ�
G�]HQOH\LFL� URO�Q�Q�\DQV×PDV×� RODQ� WDVDUUXIX� WHüYLN�X\JXOD�
PDODU×QGDQ� ND\QDNODQDQ� ELULNLPOHU� GH�0DKNHPH� WDUDI×QGDQ�
DQD\DVDO� DQODPGD� P�ONL\HW� KDNN×� NDSVDP×QGD� GHùHUOHQGL�
ULOPLüWLU��0DKNHPH��oDO×üDQODU×Q�D\O×N�YH��FUHWOHULQLQ�EHOOL�ELU�
\�]GHVL� �]HULQGHQ� KHVDSODQDQ�� LOJLOLOHULQ� WDVDUUXI� NHVLQWLVLQH�
HNOHQHUHN�´WDVDUUXIX�WHüYLN�KHVDE×QD�\DW×U×ODQ�'HYOHW�LüYHUHQ�
NDWN×V×Q×�YH�NDWN×Q×Q�YH�WDVDUUXI�NHVLQWLVLQLQ�ELUOLNWH�GHùHUOHQ�
GLULOPHVL\OH� ROXüDQ�QHPDODU×µ� Do×NoD�P�ONL\HW� KDNN×QD�GDKLO�
HWPHNWHGLU��%X�W�U�WXWDUODU×Q�´EHOOL�V�UHOHUH�EDùODQDUDN�N×VPHQ�
YH\D� WDPDPHQ� |GHQPHVLQLQ� HQJHOOHQPHVLµQH� LOLüNLQ� NDQXQ�
G�]HQOHPHVL��P�ONL\HW�KDNN×Q×�NXOODQ×OPD]�KDOH�JHWLUPHNWH�YH�
EX�QHGHQOH�´KDNN×Q�|]�µQ��]HGHOHPHNWHGLU��$Q×ODQ�LoWLKDWWD��
QHPD�JLEL�GHùHUOHQGLUPH\H�\|QHOLN�ELU�JHWLULQLQ�GH�P�ONL\HW�
KDNN×�NDSVDP×QD�DO×QPDV×��VRV\DO�GHYOHW�DODQ×QGDNL�X\JXODPD�
ODUGD�´KDNO×�EHNOHQWLµQLQ�GH�P�ONL\HW�KDNN×�NDSVDP×QD�JLUHEL�
OHFHùLQL�J|VWHUGLùL�LoLQ�LOJLQoWLU��� 

��� (�� ���������� .�� ���������� .�W�� ����������� ´�d�DO×üDQODU×Q� D\O×N� YH�
�FUHWOHULQGHQ� ����� VD\×O×� .DQXQ� X\DU×QFD� NHVLOHQ� YH� WDVDUUXIX� WHüYLN�
KHVDE×QGD� WRSODQDQ� WDVDUUXI� WXWDUODU×� �]HULQGH� P�ONL\HW� KDNODU×�
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0�ONL\HW� KDNN×Q×Q� DQD\DVDO� J�YHQFHVLQLQ� \DOQ×]FD� ´Hü\D�
P�ONL\HWLµ�LOH�V×Q×UO×�ROPDG×ù×�DQOD\×ü×��PDUND�KDNN×Q×Q�NRUXQ�
PDV×QD�LOLüNLQ������LoWLKDG×QGD�GD�Do×NO×N�ND]DQP×üW×U��0DKNH�
PH��´ÀNUL�YH�V×QDL�P�ONL\HW�KDNODU×µ�LOH�EX�KDNODU×Q�NRQXVXQX�
ROXüWXUDQ�´JD\U×PDGGL�PDOODUµ�NDYUDP×QD�J|QGHUPH�\DSDUDN��
DQD\DVDO� DQODP×\OD� P�ONL\HW� KDNN×Q×Q� EX� KDNODU×� YH� PDOODU×�
NDSVDG×ù×Q×�EHOLUWPHNWHGLU���������LoWLKDG×��0DKNHPH·QLQ������
$QD\DVDV×� G|QHPLQGH� KHQ�]� \HQL� NXUXOGXùX� HYUHGH� YHUGLùL�
�����WDULKOL�´LKWLUD�EHUDW×µ�LoWLKDG×QGDQ�D\U×OPDNWDG×U��úKWLUD�EH�
UDW×�LoWLKDG×QGD��P�ONL\HW�KDNN×Q×Q�\RUXPXQGD�.XUXFX�0HFOLV�
WXWDQDNODU×QD�GD\DO×�WDULKVHO�\RUXP�YH�0HGHQL�.DQXQ��´0HGH�
QL�.DQXQXPX]GD�P�ONL\HW� KDNN×Q×Q� NRQXVXQX�PDGGL� üH\OHU�
WHüNLO�HWPHNWHµ��HVDV�DO×QP×üW×��%|\OHFH�QH�´LKWLUD�EHUDW×µ�QH�GH�
´P�ONL\HWLQ� JD\UL� D\QL� KDNODUµ� JLEL� PDOYDUO×ù×� KDNODU×�� DQD�
\DVDO� DQODPGDNL� ´P�ONL\HW� KDNN×µQ×Q� NDSVDP×QD� DO×QP×üW×��� 

EXOXQPDNWDG×U��$G×�JHoHQOHULQ�'HYOHW�NDWN×V×�YH�QHPD��]HULQGHNL�KDNODU×�
LVH� DODFDN� KDNN×G×U�� %X� GXUXPGD�� LWLUD]� NRQXVX� G�]HQOHPHOHUOH� DQ×ODQ�
PLNWDUODU×Q�VLVWHPGHQ�o×NDQ�NLüLOHUH�YHULOPHVLQL�HQJHOOH\HUHN�KDNV×]O×ùD�
XùUDW×OPDV×�$QD\DVD·Q×Q����YH����PDGGHOHULQLQ�DPDF×QD�D\N×U×G×U�

 ´<DVD·Q×Q����PDGGHVLQH�J|UH�� oDO×üDQODU×Q�D\O×N�YH��FUHWOHULQLQ�EHOOL�ELU�
\�]GHVL��]HULQGHQ�KHVDSODQDUDN�YH�LOJLOLOHULQ�WDVDUUXI�NHVLQWLVLQH�HNOHQH�
UHN�WDVDUUXIX�WHüYLN�KHVDE×QD�\DW×U×ODQ�'HYOHW�LüYHUHQ�NDWN×V×�LOH�NDWN×Q×Q�
YH� WDVDUUXI� NHVLQWLVLQLQ� ELUOLNWH� GHùHUOHQGLULOPHVL\OH� ROXüDQ� QHPDODU×Q�
P�ONL\HW� KDNN×� NDSVDP×QGD� ROGXùX� WDUW×üPDV×]G×U�� %X� GXUXPGD�� V|]�
NRQXVX�WXWDUODU×Q�EHOOL�V�UHOHUH�EDùODQDUDN�N×VPHQ�YH\D�WDPDPHQ�|GHQ�
PHVLQLQ�HQJHOOHQPHVL�P�ONL\HW�KDNN×Q×Q�|]�Q��]HGHOHPHNWH�YH�RQX�NXO�
ODQ×OPD]�KDOH� JHWLUPHNWHGLU�µ�� D\U×FD�NDUü��(�� ���������.�� ���������.�W��
����������

��� (����������.�����������.�W�������������́ 0�ONL\HW�KDNN×Q×Q�NRQXVXQX��PDG�
GL� YH� JD\ULPDGGL�PDOODU� ROXüWXUPDNWDG×U�� 7Dü×Q×U� YH� WDü×QPD]�PDOODU��
PDGGL�PDOODU�NDSVDP×QGD�LNHQ��ÀNUL�YH�V×QDL�P�ONL\HW�KDNODU×�JD\ULPDG�
GL�PDOODU� NDSVDP×QGD�\HU� DOPDNWDG×U�� %LU�PDUNDQ×Q� VDKLELQH� VDùODG×ù×�
KDNODU��´PDUND�KDNN×µ�RODUDN�DGODQG×U×OPDNWD�YH�ÀNUL�YH�V×QDL�P�ONL\HW�
KDNODU×� NDSVDP×QGD�\HU� DOPDNWDG×U��%X�QHGHQOH�PDUND�KDNN×��]HULQGH�
\DS×ODFDN�V×Q×UODQG×UPDODUGD��$QD\DVDQ×Q�´0�ONL\HW�KDNN×µ�EDüO×NO×�����
PDGGHVLQLQ� HVDV� DO×QPDV×� JHUHNPHNWH� YH�PDUND� KDNN×Q×Q� DQFDN� NDPX�
\DUDU×�DPDF×\OD�V×Q×UODQG×U×ODELOPHVL�P�PN�Q�EXOXQPDNWDG×U�µ

��� (�����������.�����������.�W��������������´$QD\DVD·Q×Q�PHWQL�YH�EX�PHWQL�
NDEXO�HGHQ�0HFOLVLQ�Do×N�RODQ�HUHùL�NDUü×V×QGD��$QD\DVD·GDNL�P�ONL\HW�
KDNN×� WHULPLQLQ��QLWHOLùL�YH�NDSVDP×�EDN×P×QGDQ��0HGHQL�.DQXQXPX]�
GDNLQGHQ�GDKD�JHQLü�G�ü�Q�OG�ù��YH�NLüLQLQ�E�W�Q�PDOL�KDNODU×Q×� LoL�
QH�DOG×ù×�VRQXFXQD�YDU×OPDV×�P�PN�Q�GHùLOGLU�� �«��+DWWk�PDGGL�Hü\D�
�]HULQGH� NXUXODQ� YH� EX� LWLEDUOD�P�ONL\HW� KDNN×Q×� HWNLOH\HQ� YH� E|\OHFH�
$QD\DVD·Q×Q� ����PDGGHVLQLQ� NDSVDP×� LoLQGH� EXOXQDQ� ELU� N×V×P� KDNODU�
ELOH� GRùUXGDQ� GRùUX\D� ´P�ONL\HWµ� KDNN×� VD\×OPD\DUDN�� ´P�ONL\HWLQ�
JD\UL�D\QL�KDNODUµ�DG×�LOH�QLWHOHQGLULOPHNWHGLU�µ
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2\VD������ LoWLKDG×QGDNL� VRPXWODüW×UPDGD�� DQD\DVDO� DQODPGD�
NL�P�ONL\HW�KDNN×�������\×O×QGDNL�LoWLKDWWDNL�LWLUD]�GLOHNoHVLQGH�
'DQ×üWD\·×Q�VDYXQGXùX�JLEL�JHQLü�DQODPGD�PDOYDUO×ù×�KDNODU×Q×�
NXFDNOD\DQ�ELU�\DNODü×P�LOH�\RUXPODQPDNWDG×U��$QFDN�$QD\D�
VD�0DKNHPHVL·QLQ������WDULKOL�LoWLKDG×QGD��´LKWLUD�EHUDW×µQ×Q�WH�
PHO�KDN�YH�|]J�UO�NOHU�LOH�LOLüNLVLQLQ�W�P�\OH�G×üODQG×ù×Q×�V|\�
OHPHN�GH� GRùUX�GHùLOGLU��0DKNHPH� EX� NRQXGD��$QD\DVD·Q×Q�
ELOLP�YH�VDQDW�|]J�UO�ù�Q��|QH�V�UP�ü�YH�EX�|]J�UO�ù�Q�NXO�
ODQ×P×�VRQXFX�ROXüDQ��U�QOHU��]HULQGH��́ WHPHO�KDNµ�QLWHOLùLQGH�
ROPD\DQ��DQFDN�GROD\O×�RODUDN�NRUXQDQ�KDNODUGDQ�V|]�HWPLüWL���

úoHULFL� VRPXWODüW×UPD� PRGHOOHUL� LoLQ� P�ONL\HW� KDNN×Q×Q�
´DODFDN� KDNODU×µ� LOH� LOLüNLVL� EDN×P×QGDQ��0DKNHPH·QLQ� úVNDQ�
.DQXQX·QD� LOLüNLQ� LoWLKDG×�GD� |UQHN�J|VWHULOHELOLU�� %X� LoWLKDW�
WD��úVNDQ�.DQXQX·QD�GD\DQDUDN�DO×QDQ�LVNDQ�NDUDU×\OD�EHOLUOH�
QHQ�´LVNDQ�KDNN×�VDKLSOLùLµ��´DODFDN�KDNN×µ�RODUDN�WDQ×PODQ×S��
DQD\DVDO� DQODPGD�P�ONL\HW� KDNN×� NDSVDP×QGD� J|U�OP�üW�U��
0DKNHPH��P�ONL\HW�KDNN×Q×Q�NRUXPD�DODQ×Q×�LVNDQ�KDNN×�VD�
KLSOLùLQLQ�PLUDV�J�YHQFHVL�\|Q�QGHQ�GH�JHQLü�ELoLPGH�\RUXP�
ODPDNWDG×U��%XQD�J|UH��PLUDV�KDNN×�P�ONL\HW�KDNN×Q×Q�´GHYD�
P×�YH�|]HO�ELU�üHNOLµGLU��2�QHGHQOH��

´0�ONL\HW�KDNN×�NDSVDP×QGD�EXOXQDQ�ELU�KDN��]HULQGH�PL�
UDVo×ODUD�EDüYXUX�KDNN×Q×Q�HQJHOOHQPHVL�PLUDV�KDNN×Q×Q�|]��
Q��]HGHOHU�YH�RQX�NXOODQ×ODPD]�KDOH�JHWLULU�µ��� 

��� (�����������.�����������.�W��������������´$QFDN�EX�GXUXP��V|]�NRQXVX�
ÀNUL�KDNODU×Q�KLo�ELU�|Oo�GH�$QD\DVD�WHPLQDW×�DOW×QGD�EXOXQPDG×ù×�DQOD�
P×QD�DO×QPDPDO×G×U��=LUD�����PDGGHVL\OH��ELOLP�YH�VDQDW�DODQ×QGD�VHUEHVW�
oH�Do×NODPD��\D\PD�YH�KHU�W�UO��DUDüW×UPD\×�ELU�WHPHO�KDN�RODUDN�EHOLUWHQ�
$QD\DVD·Q×Q�EX�IDDOL\HWOHU�VRQXFX�PH\GDQD�JHOHQ�ÀNLU��U�QOHUL��]HULQGH�
KLo� ELU� KDN� WDQ×PDP×ü� ROGXùXQX� V|\OHPHN�P�PN�Q� GHùLOGLU�� $NVLQH��
V|]�NRQXVX�����PDGGH�K�NP�Q�Q�EX�PDGGHGH�EHOLUWLOHQ�KDNODU×Q�NXO�
ODQ×OPDV×�VRQXFXQGD�PH\GDQD�JHOHQ�ÀNLU��U�QOHUL��]HULQGH��VDKLSOHULQLQ�
LOLüNLOHULQL�YH�KDNODU×Q×��ELU�´WHPHO�KDNµ�QLWHOLùLQGH�ROPDPDNOD�ELUOLNWH��
GROD\O×�RODUDN�WHPLQDW�DOW×QGD�EXOXQGXUGXùXQGDQ�NDEXO�ROXQPDV×��PDG�
GH�K�NP�Q�Q�WDELL�ELU�VRQXFXGXU��=LUD�EX�PDGGH�LOH��́ 7HPHO�KDNµ�RODUDN�
NLüL\H�WDQ×QP×ü�RODQ�K�UUL\HWOHU�G�]HQLQLQ�JHUHùL�JLEL�LüO�H�\HELOPHVLQLQ��
EX�KDNODU×Q�NXOODQ×OPDV×� VRQXFXQGD�HOGH� HGLOHQ�ÀNLU��U�QOHULQGHQ�� VD�
KLSOHULQLQ��\DUDUODQPDODU×Q×Q�VDùODQPDV×QD�EDùO×�ROGXùX�ü�SKHVL]GLU�EX�
EDN×PGDQ�$QD\DVD·Q×Q��´WHPHO�KDNµ�RODUDN�WDQ×G×ù×�ELU� IDDOL\HW�VRQXFX�
PH\GDQD�JHOHQ�ÀNLU��U�QOHUL��]HULQGH�VDKLSOHULQH�KLo�ELU�KDN�WDQ×PDP×ü�
ROGXùX�G�ü�QFHVL��WXWDUO×�ELU�J|U�ü�VD\×ODPD]�µ

���� (������������.������������.�W�������������$ODFDN�KDNODU×Q×Q�P�ONL\HW�KDNN×�
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%XQD�NDUü×O×N��HYOL�NLüLOHULQ��0HGHQL�.DQXQ·GD�V×Q×UO×�ELoLP�
GH�VD\×ODQ�GXUXPODU�KDULo��WHN�EDü×QD�HYODW�HGLQPHOHULQH�L]LQ�
YHUPH\HQ�K�NP�Q�$QD\DVD·\D�X\JXQOXN�GHQHWLPLQGH��´HYODW�
HGLQPHµ�LOH�´NLüLQLQ�PDQHYL�YDUO×ù×Q×�JHOLüWLUPH�KDNN×µ�DUDV×Q�
GD�EDù×Q�NXUXOPDG×ù×�J|U�OPHNWHGLU��0DKNHPH��HYODW�HGLQPH�
EDN×P×QGDQ� \DOQ×]FD� $QD\DVD·Q×Q� ���� PDGGHVLQH� GD\DQDUDN�
´DLOHQLQ�NRUXQPDV×µQD�RGDNODQP×ü�YH�NRUXPD\×�DLOH�LoLQGHNL�
ELUH\OHULQ�WHPHO�KDNODU×�EDN×P×QGDQ�HOH�DOPDP×üW×U��'ROD\×V×\�
OD� HYODW� HGLQPHN� LVWH\HQ�NLüLQLQ�ELUH\VHO� WHUFLKOHUL� WHPHO�KDN�
DODQ×QGDQ�W�P�\OH�G×üODQP×üW×U��%X�\DNODü×P��HYODW�HGLQPH\L�
HYOL�NLüLOHU�EDN×P×QGDQ�NLüLOHULQ�ELUH\VHO�QLWHOLNOL�´PDQHYL�YDU�
O×ù×Q×�JHOLüWLUPH�KDNN×µQ×Q�DODQ×QGDQ�o×NDUPDNWD�YH�HYOL�oLIWOH�
ULQ�NROHNWLI�KDNN×QD��´DLOHQLQ�NRUXQPDV×µ��G|Q�üW�UPHNWHGLU��
0DKNHPH��HYODW�HGLQPH\L�HYOL�NLüLOHULQ�ELUH\VHO�QLWHOLNOL�´|]HUN�
NDUDU�WHUFLK�\HWNLVLµ�LOH�EDùODQW×O×�J|UPHGLùL�LoLQ�́ |]HO�\DüDP×Q�
NRUXQPDV×µ�EDùODP×QGD�GD� LQFHOHPHPLüWLU��7�P�EX�G×üOD\×F×�
\DUJ×VDO�WHUFLKOHULQ�VRQXFX�üXGXU��(YODW�HGLQPHQLQ�HYOL�NLüLOHU�
EDN×P×QGDQ�ELUH\VHO�RODUDN�NXOODQ×ODELOHFHN�KHUKDQJL�ELU�WHPHO�
KDN� LOH� LOLüNLOHQGLULOPHPHVL� QHGHQL\OH� V×Q×UODPD\D� LOLüNLQ�GH�
QHWLP�GH�\DS×ODPD]�KDOH�JHOPHNWHGLU�����%X�GDYDGD�WHPHO�KDN�
RGDNO×�\DNODü×P��HYODW�HGLQPH\L�ELUH\VHO�RODUDN�´NLüLQLQ�PDQH�
YL�YDUO×ù×Q×�JHOLüWLUPH�KDNN×µ�YH�RQXQ�|]HO�\DüDPD�LOLüNLQ�|]HUN�
NDUDU�\HWNLVL�GDKLOLQGH�J|UPHN��´DOWODPDµ��ROXUGX��6|]�NRQXVX�

NDSVDP×QGD�J|U�OG�ù��EDüND�ELU�|UQHN�LoLQ�EN]��(�����������.����������
.�W������������´0�ONL\HW�KDNN×��NLüL\H�EDüNDV×Q×Q�KDNN×QD�]DUDU�YHUPHPHN�
YH�\DVDODU×Q�NR\GXùX�V×Q×UODPDODUD�X\PDN�NRüXOX\OD��VDKLEL�ROGXùX�üH\L�
GLOHGLùL�JLEL�NXOODQPD���U�QOHULQGHQ�\DUDUODQPD�YH�WDVDUUXI�RODQDù×�YHUHQ�
ELU�KDNW×U��%X�EDùODPGD�DODFDN�KDNN×�GD�P�ONL\HW�KDNN×�NDSVDP×QGDG×U�µ

���� (�� ��������� .�� ���������� .�W�� ���������� ´(YODWO×N� LOLüNLVL�� HYODW� HGLQHQ�
LOH� XOXVDO� YH� XOXVODUDUDV×� X\JXODPDGD� JHQHOOLNOH� ´N�o�NµOHU� DUDV×QGD�
NXUXODQ��HYODW�HGLQLOHQLQ�YHOL�YH\D�YDVLVLQLQ�L]QLQH�GD\DQVD�GD��N�o�NOHULQ�
PDGGL�YH�PDQHYL�JHOLüLPOHUL��JHOHFHNOHUL��VRV\DO�LOLüNLOHUL��LQDQo�YH�DKODNL�
\DUJ×ODU×Q×Q�ELoLPOHQPHVL�NRQXVXQGD�\DüDPVDO�\HWNLOHU�VXQDQ�ELU� LOLüNL�
QLWHOLùLQGHGLU��$QD\DVD��HYODW�HGLQHQLQ�ELUH\VHO�WHUFLKLQH�\|QHOLN�RODUDN�
ELU� ´WHPHO� KDNµ� NDWHJRULVL� \DUDWPDPDNWD�� ����PDGGHVLQGH�� DLOH\L� 7�UN�
WRSOXPXQXQ� WHPHOL� RODUDN� NDEXO� HWPHNWH�� DLOH� LOLüNLVLQLQ�� NHQGLVLQGHQ�
EHNOHQHQ� ´VRV\DOµ� \DUDU×� JHUoHNOHüWLUHFHN� üHNLOGH� GHVWHNOHQPHVLQL��
DLOH� LoLQGH� |]HOOLNOH� ´DQQHµ� YH� ´oRFXNODU×Qµ� NRUXQPDV×Q×� GHYOHWH� ELU�
\�N�PO�O�N�RODUDN�\�NOHPHNWHGLU�µ

 ´%X�GXUXPGD�LSWDOL�LVWHQHQ�NXUDOODU�ELU�WHPHO�KDNND�V×Q×UODPD�JHWLUPHN�
WHQ�oRN��$QD\DVD·Q×Q����YH�����PDGGHOHULQGH�GHYOHWH�\�NOHQHQ�ELU�VRUXP�
OXOXùX��oDù×Q�JHUHNOHULQH�X\JXQ�RODUDN�\HULQH�JHWLUPHNWHGLU�µ
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\DNODü×P�oHUoHYHVLQGH��DQ×ODQ�WHPHO�KDNODU×Q�J|U�Q�P�ELoLPL�
RODQ�´HYOLOLNWH�WHN�EDü×QD�HYODW�HGLQPHµ\H�LOLüNLQ�P�GDKDOHQLQ�
V×Q×UODPDQ×Q�V×Q×U×QD�X\XS�X\PDG×ù×�GHùHUOHQGLULOHELOLUGL�

����.DQ×WODPD�2OPDNV×]×Q�7HPHO�+DN�YH�g]J�UO�ùH�
0�GDKDOH\L�<RN�6D\PD�\D�GD�9DUVD\PD

$QD\DVD�0DKNHPHVL·QLQ� LoWLKDG×QGD�NDUü×ODü×ODQ�GLùHU� ELU�
\DUJ×VDO�WXWXP��KLoELU�NDQ×WODPD�ROPDNV×]×Q�WHPHO�KDN�YH�|]�
J�UO�ùH� P�GDKDOH\L� \RN� VD\PD� \D� GD� YDUVD\PD� ELoLPLQGH�
RUWD\D� o×NPDNWDG×U��0DKNHPH�� FH]D� \DUJ×ODPDV×QGD� \DOQ×]FD�
´LWLUD]µ� \ROXQXQ� Do×N� ROGXùX� ´K�NP�Q� Do×NODQPDV×Q×Q� JHUL�
E×UDN×OPDV×�NDUDU×µ�EDN×P×QGDQ��EX�GXUXPX�KDN�DUDPD�|]J�U�
O�ù�QH�\|QHOLN�P�GDKDOH�RODUDN�V×Q×ÁDQG×UPDPDNWD�YH�GROD�
\×V×\OD�´V×Q×UODPDQ×Q� V×Q×UODU×µQD�X\JXQOXN�GHQHWLPL�\DSPD�
PDNWDG×U��2\VD�LWLUD]�\ROXQGD��WHP\L]�\ROXQGDQ�IDUNO×�RODUDN��
KXNXN� NXUDO×Q×Q� X\JXODQPDPDV×� YH\D� \DQO×ü� X\JXODQPDV×�
QHGHQLQH�GD\DO×�LQFHOHPH�\DS×ODPDPDNWDG×U��úWLUD]×Q�UHGGHGLO�
PHVL��DQFDN�GDKD�VRQUD�JHUHNOL�NRüXOODU�JHUoHNOHüLS�K�NP�Q�
Do×NODQPDV×�KDOLQGH��EX�K�NPH�NDUü×�WHP\L]�\ROXQD�EDüYXUXOD�
ELOLU��%X�KDOGH��KXNXND�D\N×U×O×N�VDSWDQ×UVD�K�NP�Q�ER]XOPDV×�
RODV×O×ù×�EXOXQPDNWDG×U��7HP\L]LQ�WDQ×QPDP×ü�ROPDV×��NLüLQLQ�
JHUHNVL]�\HUH�GHQHWLPOL�VHUEHVWOLN�V�UHFLQH�WDEL�WXWXOPDV×�ULVNL�
QL�EHUDEHULQGH�JHWLUPHNWHGLU����

úoWLKDWWD�� $QD\DVD·Q×Q� ���� PDGGHVLQGHNL� LONHOHULQ� KLoELU�
X\JXODPDV×� \DS×OPDNV×]×Q� WHPHO� KDN� YH� |]J�UO�ù�Q�PXWODN�
ELoLPGH�X\JXODQG×ù×�|UQHNOHU�GH�EXOXQPDNWDG×U��+DN�DUDPD�
|]J�UO�ù�� EDN×P×QGDQ�� 0DKNHPH� EX� WXWXPX� VHUJLOHPLüWLU��
0DKNHPH·\H�J|UH��KDN�DUDPD�|]J�UO�ù��GDYDO×�RODUDN�LGGLD�YH�
VDYXQPDGD�EXOXQPD�KDNN×�\DQ×QGD��́ \DUJ×ODPD�VRQXQGD�KDN�

���� (�����������.�����������.�W�������������´gWH�\DQGDQ�������QXPDUDO×�I×NUDGD�
K�NP�Q�Do×NODQPDV×Q×Q�JHUL�E×UDN×OPDV×�NDUDU×QD�LWLUD]�HGLOHELOHFHùL�EH�
OLUWLOPHNWH�LVH�GH��EX�NXUDOOD�WHP\L]�LQFHOHPHVL�\ROX�NDSDW×OP×ü�GHùLOGLU��
�«��+�NP�Q�Do×NODQPDV×Q×Q�JHUL� E×UDN×OPDV×� NDUDUODU×� VDQ×N�KDNN×QGD�
KXNXNL�VRQXo�GRùXUDQ�NHVLQ�K�N�P�QLWHOLùLQGH�ROPDG×ù×QGDQ��GHQHPH�
V�UHVL� VRQXQGD� YHULOHFHN� G�üPH� NDUDU×� YH\D� JHUL� E×UDNPD� NRüXOODU×QD�
X\XOPDPDV×�KDOLQGH�YHULOHFHN�NDUDU�KDNN×QGD�HVDV�K�N�POH�ELUOLNWH�WHP�
\L]�GHQHWLPL�RODQDNO×�EXOXQPDNWDG×U�µ
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N×�RODQ×�HOGH�HWPH\L�GH�NDSVD\DQ�ELU�KDNµW×U��%X�JHUHNoH�LOH�ND�
UDU�YH�LODP�KDUoODU×�|GHQPHGHQ�LODP×Q�DO×QDPD\DFDù×QD�LOLüNLQ�
NDQXQ�K�NP���$QD\DVD·\D�D\N×U×�EXOXQPXüWXU��0DKNHPH·QLQ�
NXOODQG×ù×�\|QWHP��$QD\DVD·\D�Do×NoD�YH�HVDVO×�ELoLPGH�D\N×U×�
J|UG�ù�� LKODOOHUGH�´V×Q×UODPDQ×Q� V×Q×U×µQD� LOLüNLQ� LONHOHUH�KLo�
GHùLQPHPHNWLU��úKODOL�VDSWDUNHQ�NXOODQ×ODQ�LIDGH�LVH�´KDN�DUD�
PD�|]J�UO�ù�µQ�Q�HQJHOOHQPHVLµ�ROGXùX�LoLQ��VRPXW�ROD\GD�
�VW��|UW�O��ELoLPGH�́ KDNN×Q�|]�µQH�D\N×U×O×ù×Q�VDSWDQG×ù×�DNOD�
JHOPHNWHGLU�

´'DYD�DoDUNHQ�SHüLQ�KDUF×�|GH\HQ�DQFDN�QLVEL�KDUFD�WDEL�GD�
YDODUGD�LüLQ�QLWHOLùL�JHUHùL�GDYD�VRQXQD�E×UDN×ODQ�EDNL\H�KDUo�
WDQ�\DVDO�RODUDN�VRUXPOX�ROPDG×ù×�PDKNHPH�NDUDU×\OD�EHOLUOH�
QHQ�GDYDF×\D��VRUXPOXVX�ROPDG×ù×�ELU�KDUF×Q�WDKVLOL�NRüXOX\OD�
LODP×Q�YHULOPHVL��ELUH\OHULQ�KDN�DUDPD�|]J�UO�ù�Q��HQJHOOH\LFL�QL-
WHOLN�WDü×PDNWDG×U�µ���

%HQ]HU� WXWXP��KDN�DUDPD�|]J�UO�ù�Q�Q�ERüDQPD�GDYDOD�
U×QGD� NXOODQ×P×QD� LOLüNLQ� ELU�0HGHQL� .DQXQ� K�NP�Q�Q� GH�
QHWLPLQGH� GH� VHUJLOHQPLüWLU�� 'HQHWOHQHQ� K�N�P�� ERüDQPD�
GDYDV×�GHYDP�HGHUNHQ��|OHQ�GDYDF×Q×Q�PLUDVo×ODU×QGDQ�ELULVL�
QLQ� GDYD\D� GHYDP� HWPHVL� YH� GDYDO×Q×Q NXVXUXQXQ� LVSDWODQ�
PDV×�GXUXPXQGD��ERüDQPDNWD�RODQ�HüOHULQ�ELUELUOHULQLQ�\DVDO�
PLUDVo×V×� RODPD\DFDù×Q×� G�]HQOL\RUGX��0DKNHPH� EX� K�NP��
$QD\DVD·\D�D\N×U×�EXOXUNHQ��K�NP�Q�´KDN�DUDPD�|]J�UO�ù��
Q��HQJHOOHGLùLµQL�VDSWDP×ü��DQFDN�´V×Q×UODPDQ×Q�V×Q×U×µQD�LOLü�
NLQ�LONHOHUL�X\JXODPDP×üW×U�

´úWLUD]�NRQXVX�K�N�P��ERüDQPD�GDYDV×�V×UDV×QGD�|OHQ�GD�
YDO×Q×Q�PLUDVo×ODU×QD�GDYDF×Q×Q�PLUDVo×ODU×QD� WDQ×QDQ�GDYD\D�
GHYDP�HWPH�KDNN×�WDQ×QPDPDNWDG×U��'DYDO×Q×Q�PLUDVo×ODU×Q×Q�
\DUJ×�PHUFLOHUL�|Q�QGH�GDYD�KDNODU×Q×�NXOODQPDODU×Q×Q�EX�üH�

���� (ùLN�\D]×��LWDOLN��E|O�P�|]HOOLNOH�YXUJXODQP×üW×U��(�����������.����������
.�W�������������%XQD�NDUü×O×N�D\Q×�NDUDUGD��\DUJ×�KL]PHWLQGHQ�\DUDUODQPD�
\D� LOLüNLQ� KDUoODU� EDN×P×QGDQ� ´V×Q×UODPDµ� J|UPHGLùL� LoLQ� ´V×Q×UODPDQ×Q�
V×Q×U×µQD�LOLüNLQ�LONHOHUL�X\JXODPDPDNWDG×U��´<DUJ×�LüOHPOHULQGHQ�DO×QDFDN�
KDUoODU�|GHQPHGLNoH�P�WHDNLS�LüOHPOHULQ�\DS×OPD\DFDù×Q×�EHOLUWHQ�NXUDO��
ELUH\OHULQ�|]HO�PHQIDDWOHUL\OH�LOJLOL�RODUDN�\DUJ×�KL]PHWLQGHQ�\DUDUODQPD�
ODU×Q×�� EX�KL]PHWLQ�NDUü×O×ù×�RODQ�KDUF×Q�|GHQPHVL�NRüXOXQD�EDùODG×ù×Q�
GDQ��KDN�DUDPD�|]J�UO�ù�Q��V×Q×UODQG×UDQ�ELU�QLWHOLN�WDü×PDPDNWDG×U�µ
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NLOGH�HQJHOOHQPHVL�$QD\DVD·Q×Q�����PDGGHVLQGH�J�YHQFH�DOW×QD�
DO×QDQ�KDN�DUDPD�|]J�UO�ù��DODQ×QD�\DS×OP×ü�Do×N�ELU�P�GD�
KDOH�QLWHOLùLQGH�ROXS��KDN�DUDPD�|]J�UO�ù�\OH�EDùGDüPD]�µ���

6RQXo�YH�gQHULOHU

$QD\DVD�0DKNHPHVL·QLQ� �����$QD\DVD� GHùLüLNOLNOHUL� VRQ�
UDV×QGD� WHPHO� KDN� YH� |]J�UO�NOHUH� LOLüNLQ� \DUJ×VDO� WXWXPXQD�
KXNXNVDO� \RUXP� YH� NDQ×WODPD� J|]�\OH� EDN×OG×ù×QGD�� LoWLKDW�
\ROX\OD� WXWDUO×�YH�E�W�QF�O�ELU� WHPHO�KDN�YH�|]J�UO�N�\DNOD�
ü×P×Q×Q�NXUXODPDG×ù×�J|]H�oDUSPDNWDG×U��%X�QRNWDGDNL�WHPHO�
VRUXQODU�YH�GLùHU�EXOJXODU�ü|\OH�V×UDODQDELOLU�

• ����� VRQUDV×� DQD\DVDO� LoWLKDG×Q� E�W�Q�QGH�� $QD\DVD·Q×Q�
����PDGGHVLQGH�\HU� DODQ� ´V×Q×UODPDQ×Q� V×Q×U×µQD� LOLüNLQ� LO�
NHOHULQ�X\JXODQPDV×� VRUXQOXGXU��$QD\DVD·Q×Q�����PDGGH�
VL� NLPL� |UQHNOHUGH� KLo� GLNNDWH� DO×QPDPDNWD� \D� GD� |]J�O�
ELU� WHPHO� KDN� YH� |]J�UO�N� NDWHJRULVL� GLNNDWH� DO×QP×ü� ROVD�
GDKL�� $QD\DVD·Q×Q� ���� PDGGHVL� EDùODQW×O×� J|U�OPHPHNWH�
GLU��.LPL�|UQHNOHUGH\VH��V×Q×UODPDQ×Q�V×Q×U×QD�LOLüNLQ�LONHOHU�
HNVLN� X\JXODQPDNWD� \D� GD� EX� LONHOHUGHQ� ELUL� RODQ� |Oo�O��
O�N�LONHVL��VRUXQXQ�EDùODP×�WHPHO�KDN�YH�|]J�UO�N�DODQ×�RO�
PDV×QD� UDùPHQ��KXNXN�GHYOHWL� �]HULQGHQ�\RUXP� V�UHFLQH�
NDW×OPDNWDG×U��$QD\DVD·Q×Q�����PDGGHVLQGHNL�V×Q×UODPDQ×Q�
V×Q×U×QD� LOLüNLQ� LONHOHULQ�NHQGLOHULQLQ�\RUXP�LOH�VRPXWODüW×�
U×OPDV×�YH�GRùUX�YH� WXWDUO×�ELU� LoHULNOH�X\JXODQPDV×�KDOHQ�
SHNLüPLü�GHùLOGLU��.DQ×WODPDQ×Q�KXNXNVDO� QLWHOLN� WDü×PDV×�
LoLQ�0DKNHPH·QLQ�|QFHOLNOH�EX�VRUXQD�HùLOPHVL�]RUXQOXGXU�

• �����VRQUDV×�DQD\DVDO� LoWLKDW��KXNXNVDO�ROD\×Q�|]J�O�WHPHO�
KDN�YH�|]J�UO�N�NDWHJRULOHUL�LOH�GRùUX�ELoLPGH�LOLüNLOHQGLULO�
PHVL�YH�]DPDQ�]DPDQ�GRùUX�DOWODPDODU×Q�\DS×OPDV×�\|Q�Q�
GHQ�FLGGL�HNVLNOLNOHUH�VDKLSWLU�

• $QD\DVDO� LoWLKDG×Q� WXWDUO×� YH� \|QWHPELOLP� WHPHOLQGH� LOHU�
OH\HELOPHVL�LoLQ��0DKNHPH·QLQ�WHPHO�KDN�YH�|]J�UO�NOHULQ�

���� (ùLN�\D]×��LWDOLN��E|O�P�|]HOOLNOH�YXUJXODQP×üW×U��(������������.�����������
.�W������������
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QRUPDWLI� \DS×ODU×Q×� GLNNDWH� DODQ� ELU� WXWXP� WDN×QPDV×� JH�
UHNOLGLU��7HPHO�KDN�YH�|]J�UO�NOHUH�LOLüNLQ�QRUPDWLI�\DS×ODU�
W�UGHü�RODPDG×ù×QGDQ��QRUPDWLI�\DS×ODUD�J|UH�X\JXODQDFDN�
\RUXP�\|QWHPOHUL�YH�VRPXWODüW×UPD�GD�D\Q×�RODPD]��$QD�
\DVD�0DKNHPHVL·QLQ�QRUPDWLI�\DS×ODU×Q�|]HOOLNOHULQL�GLNND�
WH�DOP×ü�J|]�NHQ�NLPL�NDUDUODU×�EXOXQPDNOD�ELUOLNWH��EXQODU�
\|QWHPVHO� EDN×PGDQ� WXWDUO×� YH� E�W�QF�O� GHùLOGLU�� WHUVLQH�
oHOLüNLOLGLU�� g]HO� V×Q×UODPD� QHGHQL� \D� GD� V×Q×UODPD� NOR]X�
QX�LoHUPH\HQ�WHPHO�KDN�YH�|]J�UO�NOHUGH�EX�GXUXP�|]HO�
OLNOH�EHOLUJLQGLU��6|]�NRQXVX�|]J�UO�NOHUGH��0DKNHPH·QLQ�
WDUW×P��GHQJHOHPH�\D�GD�SUDWLN�X\XP�RODUDN�RUWD\D�DW×ODQ�
WHNQLNOHUH�\DNODüW×ù×�|UQHNOHU�GH�EXOXQPDNWDG×U��$QFDN�V|]�
NRQXVX�WHNQLNOHULQ�0DKNHPH�WDUDI×QGDQ�NXOODQ×P×��EX�WHN�
QLNOHULQ�VDYXQXFXODU×�WDUDI×QGDQ�NDEXO�J|UHELOHFHN�G�]H\H�
XODüPDP×üW×U��7HPHO�KDN�YH�|]J�UO�N�oDW×üPDODU×�LOH�RQODUOD�
DQD\DVDO�GHùHUOHULQ�oDW×üPDODU×QGD��KHU�LNL�oDW×üPD�XQVXUX�
QXQ�telosODU×Q×Q�W�P�ER\XWODU×\OD�J|]HWLOPHVL�JHUHNLU��$QD�
\DVDO�LoWLKDWWDNL�GLùHU�ELU�VRUXQ��V×Q×UODPD�QHGHQL�LoHUPH\HQ�
|]J�UO�NOHUGH��GLùHU�WHPHO�KDN�YH�|]J�UO�NOHU�\D�GD�VRPXW�
DQD\DVDO�GHùHUOHU�JLEL�SR]LWLI�DQD\DVDO�GD\DQDNODUOD�WHPHO�
OHQGLULOHPH\HQ�YH�LOLüNLOHQGLULOHPH\HQ�VR\XW�NDPX�G�]HQL��
NDPX�\DUDU×�\D�GD�DGDOHW�JLEL�NDYUDPODU×�NDUü×�Dù×UO×N�\D�GD�
oDW×üPD�XQVXUX�RODUDN�NXOODQPDNW×U��%X�WXWXP�\HULQH��X\�
JXQ�ROGXùX�|Oo�GH��GLùHU� WHPHO�KDN�YH�|]J�UO�NOHU�\D�GD�
VRPXW�DQD\DVDO�GHùHUOHULQ�NXOODQ×P×��EXQODU×Q�YH� LOJLOL� WH�
PHO�KDN�YH�|]J�UO�ù�Q�VRPXWODüPDV×QD�KL]PHW�HGHFHNWLU�

• 7HPHO�KDN�YH�|]J�UO�NOHULQ�QRUPDWLI�\DS×ODU×Q×Q�|]HOOLNOH�
UL�GLNNDWH�DO×QG×ù×QGD��0DKNHPH�� WHPHO�KDN�YH�|]J�UO�ùH�
LOLüNLQ�|]HO�DQD\DVDO�WHGELUOHULQ�´V×Q×UO×�VD\×GDµ�ROXüXQX�J|�
]HWPHN�]RUXQGDG×U��%X�NRQXGD��V|]HO�YH�WHOHRORMLN�NDQ×WODU�
JHUHùL��\DVD�NR\XFXQXQ�´V×N×�GHQHWLPµL�DV×O�ROPDO×G×U��$Q�
FDN�\DUJ×VDO�WXWXP�DNVL�\|QGH�LOHUOHPHNWHGLU��

• $QD\DVDO�LoWLKDW��JHQHO�RODUDN�WHPHO�KDN�YH�|]J�UO�N�G�]H�
QLQLQ� E�W�QVHOOLùLQH� GD\DO×� VLVWHPDWLN� NDQ×WODU×Q� NXOODQ×O�
PDV×�YH�SR]LWLI�|]�|ùHOHULQLQ�\RUXPX�NRQXVXQGD�GD�]D\×I�
W×U��$QD\DVD�0DKNHPHVL��SR]LWLÁHüPLü�|]�|ùHOHUL�JLEL�� oRN�
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D]�DQD\DVDO�G�]HQGH�VRPXWODüP×ü�RODQ�J�YHQFHOHULQ�NXUDO�
QLWHOLùLQL�J�oOHQGLUHFHN�VRPXWODüW×UPDQ×Q�WHPHO�KDN�YH�|]�
J�UO�N� NRUXPDV×QGD� |]HO� GHùHU� WDü×G×ù×Q×� |QHPVHPHOLGLU��
3R]LWLÁHüPLü�|]�|ùHOHULQLQ�YDUO×ù×��DQD\DVD�\DUJ×F×� LoLQ�ELU�
I×UVDWW×U�

• 0DKNHPH·QLQ�|]HO�V×Q×UODPD�QHGHQOHULQLQ�\RUXPXQGD�´V×N×�
GHQHWLPµ� |UQHùL� VHUJLOHGLùL� YH� ´NDPX�G�]HQLµ� JLEL� VR\XW�
QLWHOLN�WDü×\DQ�|]J�OOHüPHPLü�QHGHQOHULQ�\RUXPXQGD�\DVD�
NR\XFXQXQ� WDNGLU�\HWNLVLQL�GDU� WXWWXùX�|UQHNOHU��\|QWHP�
VHO�EDN×PGDQ�GHVWHNOHQPHOLGLU��%X�\DNODü×P��NDQXQXQ�´QH�
GHQµ�XQVXUXQX��´|]HO�V×Q×UODPD�QHGHQLµ��WHPHO�KDN�YH�|]�
J�UO�ù�Q�telosXQD�X\JXQ�RODUDN�\RUXPODPDNWDG×U��

• 7HPHO�KDN�YH�|]J�UO�NOHULQ� VLVWHPDWLN�\RUXPX�YH� telosla�
U×Q×Q�J|]HWLOPHVLQGH�DQD\DVDO� LoWLKDG×Q�GLNNDW�oHNLFL�|]HO�
OLùL�� ����� |QFHVL� ROGXùX� JLEL� ����� VRQUDV×QGD� GD�� ´ELUH\�
JHOLüLPLµQLQ�\DS×WDü×�RODUDN�$QD\DVD·Q×Q�������PDGGHVLQGH�
EHQLPVHQHQ�´NLüLQLQ�PDGGL�YH�PDQHYL�YDUO×ù×Q×Q�NRUXQPD�
V×�YH�JHOLüWLUPHVLµ�KDNN×Q×�HWNLOL�ELoLPGH�NXOODQPDP×ü�YH�VR�
PXWODüW×UPDP×ü�ROPDV×G×U��úoWLKDG×Q�E�W�Q�QGH��EX�KDNN×Q�
GLùHU�WHPHO�KDN�YH�|]J�UO�NOHULQ�telosODU×QD�\|Q�YHUHQ�LüOH�
YLQL�YH�V×Q×UODU×Q×�J|UHELOPHN�P�PN�Q�GHùLOGLU��

• <XNDU×GDNL�W�P�VRUXQODU�YH�EXOJXODUD�HüOLN�HGHQ�VRQ�J|]�
OHP��DQD\DVDO�LoWLKDG×Q�KHU�ELU�NDUDUGD�YH�NDUDUODU�DUDV×QGD�
Do×N�YH�ELUELULQL�WXWDUO×�ELoLPGH�L]OH\HQ��JLGHUHN�WHPHO�KDN�
YH�|]J�UO�N�VRPXWODüPDV×QGD�GHULQOHüHQ�\|QWHPOL�ELU�\DS×�
\D�NDYXüPDV×�]RUXQOXOXùXGXU��úoWLKDG×Q�\|QWHPOL�ELU�\DS×�
\D�\|QHOPHVL�LOH�KHU�ELU�WHPHO�KDN�YH�|]J�UO�ù�Q�NDSVDP×�
QD�KDQJL�NXOODQ×P�ELoLPOHULQLQ�JLUGLùLQH�LOLüNLQ�DQODPO×�ELU�
VRPXWODüPDQ×Q�|Q��Do×ODFDN�YH� VRPXWODüPD�JLGHUHN�GDKD�
GD�|QJ|U�OHELOLU�RODFDNW×U��%X�GXUXP��7�UNL\H·GH�WHPHO�KDN�
YH�|]J�UO�NOHULQ�\DUJ×VDOODüPDV×�DODQ×QGD�\DS×VDO�ELU�VRUXQ�
YH�WHPHO�ELU�|QFHOLN�RODUDN�NDUü×P×]GD�GXUX\RU�
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3URI�� 'U�� )$=,/� 6$ø/$0� �2WXUXP� %DüNDQ×�� �� (PUDK�
2GHU·×Q�\D]×O×�ELOGLULVL�GH����VD\ID��2NXGXQX]�WDKPLQ�HGL\R�
UXP��$\Q×� HQGLüH\L� RQGD�GD�GX\PXüWXP��$PD�EX�NDSVDPO×�
ELOGLUL\L��]HQJLQ�LoHULùLQL�NRUX\DUDN�YH����GDNLND\×�DüPDNV×]×Q�
EL]OHUH�VXQGX��.HQGLVLQH�WHüHNN�U�HGL\RUXP��

ûLPGL�LNL�GR\XUXFX�ELOGLUL\L�\RùXQ�ELU�LOJL\OH�GLQOHGLN��%X�
QXQ� Dù×UO×ù×Q×� ELUD]� KDÀÁHWPHN� YH� �o�QF�� ELOGLUL\L� GH� D\Q×�
GLNNDWOH�GLQOH\HELOPHN� LoLQ�ELU�DUD�YHUPHPL]� L\L�ROXU��<DOQ×]�
ELU� ULFDP�RODFDN��7RSODQW×ODUGD�NDKYH� ��oD\�DUDV×�YHULOLU��DPD�
V�UH�VRQXQGD�oRùX�NLPVH�VDORQD�G|QPHNWH�D\DN�GLUHWLU��%XQXQ�
ELU�LVWLVQDV×�YDUG×��$\G×Q�$<%$<�+RFD��$\G×Q�+RFD�KHSLPL]H�
|UQHN�RODFDN�ELoLPGH�NDKYH�DUDV×�KHQ�]�ELWPHGHQ�VDORQD�JHOLU�
YH�RWXUXUGX��%X�\×O�VDùO×N�QHGHQOHUL\OH�JHOHPHGL��%LU�DQ�|QFH�
VDùO×ù×QD�NDYXüPDV×�GLOHùLPL]GLU��$PD�EX�\×O�JHOHPHPLü�ROVD�
GD��RQX�|UQHN�DOPD\D�GHYDP�HGHOLP�YH����GDNLND\×�ID]OD�WDü×U�
PD\DO×P��7HüHNN�U�HGL\RUXP�

3URI��'U��)$=,/�6$ø/$0��2WXUXP�%DüNDQ×���6HYJLOL�DU�
NDGDüODU�� \HUOHULPL]L� DODELOLU� PL\L]"� ûLPGL� %�OHQW� <�FHO·LQ�
NRQXüPDV×\OD� ELOGLULOHU� E|O�P�Q�� WDPDPOD\DFDù×]�� 2QGDQ�
VRQUD�ELU�|ùOH�\HPHùL�DUDP×]�YDU��gùOH�\HPHùLQGHQ�VRQUD�VDDW�
�����·GH�WDUW×üPD�PDUDWRQXQD�EDüO×\RUX]��%X�DUDGD�EDüYXUXODU�
GD�JHOL\RU���o�QF��EDüYXUX\X�DOG×P��GDKD�|QFHGHQ�EHü� WDQH�
YDU��7DELL�EXQGDQ�VRQUD�GD�DUNDGDüODU×P×]�GLOHGLNOHUL�]DPDQ�
\D]×O×� EDüYXUXGD� EXOXQDELOLUOHU�� %XQODU×� V×UD\D� NR\X\RUXP��
E|\OHFH�J|]GHQ�NDoDQ�NLPVH�NDOP×\RU��ûLPGL�6HYJLOL�%�OHQW·LQ�
NRQXüPDV×QD�JHoL\RUX]��(YHW��EX\XUXQ�
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*� $QDGROX�hQLYHUVLWHVL�+XNXN�)DN�OWHVL��$QD\DVD�+XNXNX�$%'�|ùUHWLP�
�\HVL��E\XFHO#DQDGROX�HGX�WU

$1$<$6$�0$+.(0(6ú�.$5$5/$5,1'$�
(ûú7/ú.�ú/.(6ú1ú1�<2580/$10$6,�YH�

&ú16ú<(7�$<5,0&,/,ø,1$�<$5*,6$/�%$.,û

<UG��'Ro��'U��%�OHQW�<�FHO*

���<258081�*(5(./ú/úøú�625818

+XNXN�YH�VL\DVHW�GLVLSOLQOHUL�D\Q×�\ROGD�\�U�\HQ�LNL�\DN×Q�
DUNDGDü�PLVDOL�oRN�\DN×Q�ELU�LOLüNL�LoHULVLQGHGLUOHU��%X�LOLüNLQLQ�
|]�QGH� LQVDQ� GRùDV×Q×Q� JHUHNVLQLPOHULQLQ� NDUü×ODQPDV×� \DW�
PDNWDG×U��6RQXo�LWLEDU×\OD�\DüDP�LoLQGH�\DS×ODQ�W�P�WHUFLKOH�
ULQ� VL\DVHW�NXUXPXQXQ�ELU�\DQV×PDV×�RODUDN�J|UG�ù�P�]GH��
EX�LNL�GLVLSOLQ�DUDV×QGDNL�NDUü×O×NO×�LOLüNLQLQ�DQODü×OPDV×�NROD\�
ODüDFDNW×U��g\OH� NL�� V|]� NRQXVX� LKWL\DoODU×Q� QHOHU� ROGXùXQXQ�
WHVSLWL��|QFHOLN�V×UDODPDV×Q×Q�\DS×OPDV×�YH�QDV×O�NDUü×ODQDFDNOD�
U×Q×Q�EHOLUOHQPHVL�ELUHU�VL\DVv�IDDOL\HW�RODUDN�RUWD\D�o×NDFDN�YH�
EX�VRUXODU×Q�\DQ×WODQPDV×�QRNWDV×QGD�´KXNXNµ�oRN�EHOLUOH\LFL�
YH�HWNLQ�ELU�PHGHQv�DUDo�RODUDN�NXOODQ×ODFDNW×U��$QFDN�EXUDGD�
NDVWHGLOHQ�KXNXNv�DUDo��RQXQ�SR]LWLI�KkOLGLU��'ROD\×V×\OD�VL\D�
VHWOH�DUDV×QGD�LOOL\HW�UDE×WDV×�NXUXODQ�YH��]HULQGH�\RùXQODü×OD�
UDN�WDUW×ü×ODFDN�RODQ�GD�SR]LWLI�KXNXN�NXUDOODU×�RODFDNW×U��

6L\DVHW� NXUXPXQXQ� VRPXWODüW×UG×ù×� ELU� LKWL\DF×Q� EHOOL�
KXNXNv�ELoLPOHU�DUDF×O×ù×\OD�JLGHULOPHVL�IDDOL\HWL��EX�D\U×OPD]�
D\U×ODPD]�LNLOLQLQ�WHPHO�LOLüNLVLQL�LIDGH�HGHUNHQ��D\Q×�]DPDQGD��
LNLVL�DUDV×QGDNL�WHPDV×Q�ELU�GLùHU�ER\XWXQX�´ND\QDN���ND\QDN�
O×N�HWPHµ�VRUXQVDO×�ROXüWXUPDNWDG×U��û|\OH�NL��J�Q�P�]�KXNXN�
VLVWHPOHULQLQ�RUWDN�SD\GDV×�KkOLQH�JHOHQ�´SR]LWLI�KXNXNµ��\HU�
OHüLN�N�OW�U�Q�kOkPHW���L�IkULNDV×QD�G|Q�üP�üW�U��<|QHWHQ�²�\|�
QHWLOHQ� oDW×üPDV×Q×Q� ´WHPVLOµ� YH� ´SDUOkPHQWRµ� NDYUDPODU×\OD�
×O×PO×ODüW×U×OG×ù×�WDULKv�V�UHoWH��E�\�N�|Oo�GH�\DVDPD�RUJDQ×Q×Q�
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ROXüWXUGXùX�SR]LWLI�KXNXN��JHUoHNWH�VL\DVv�NDUDU�PHUFLOHULQLQ�
R\GDüDUDN�\D�GD�oRùXQOXNOD�DOG×NODU×�NDUDUODU×Q�ELU�VRQXFXGXU��
%X�\�]GHQ�LNL�DUNDGDüWDQ�ELULQLQ��VL\DVHW��GRùUXGDQ�ND\QDù×�
WRSOXPVDO� JHUHNVLQLPOHU�� \DNODü×PODU� YH� WHUFLKOHU� LNHQ�� GLùH�
ULQLQ� �SR]LWLI� KXNXN�� ND\QDù×� DVO×QGD� LONLQLQ�\DQV×G×ù×� \D�GD�
ELoLPOHQGLUGLùL�À]LNv�PHNkQODU×�WDULI�HGHQ�SDUOkPHQWRODUG×U��

7HPHOLQGH� VL\DVv� WHUFLKOHULQ�\DWW×ù×� ´SR]LWLI� KXNXNXQµ� DQ�
ODPODQG×U×OPDV×�YH�X\JXODQPDV×�PHVHOHVL�J�Q�P�]�GHPRNUD�
WLN� VLVWHPOHULQLQ� WDUW×üPD\D�Do×N�NRQXODU×QGDQ�ELULVLGLU��g\OH�
NL�\|QHWLP�PDNDPODU×� Do×V×QGDQ�GD�E�\�N�|QHP�DU]�HWPHVL�
QH�NDUü×Q�DV×O�NULWLN�DODQ��\DUJ×ODPD�PDNDPODU×Q×Q�\DSW×ù×�\R�
UXPODPD�YH�VRPXWODüW×UPD��V�UHFLGLU��%X�ELOLüVHO�IDDOL\HWLQ�WD�
PDPODQPDV×\OD�oHUoHYHVL�YH�DQODP×�EHOLUJLQOHüWLULOPLü�SR]LWLI�
KXNXN� NXUDO×Q×Q� X\XüPD]O×N� NRQXVX� ROD\D� X\JXODQPDV×� V|]�
NRQXVX�RODFDNW×U��

�� 6DQFDU��|ùUHWLGH�\RUXPODPD�YH�VRPXWODüW×UPDQ×Q�D\Q×O×ù×�\D�GD�IDUNO×O×ù×�
�]HULQGHNL�WDUW×üPD\D�GHùLQPHNOH�ELUOLNWH��VRPXWODüW×UPD�NDYUDP×Q×�|]HO�
ELU�\RUXP�\DNODü×P×�RODUDN�HOH�DODQ�+DQV�+XEHU�YH�)ULHGULFK�0�OOHU·H�DW�
IHQ�HOH�DOPDNWDG×U��%X�oHUoHYHGH�+XEHU·H�J|UH��\RUXP�VRPXWODüW×UPDQ×Q�
ELU�LIDGHVLGLU��û|\OH�NL��DQD\DVD�KXNXNXQGD�YH�|]HOOLNOH�WHPHO�KDNODU�PH�
VHOHVLQGH�\RUXP�VRPXWODüW×UPD�RODUDN�WDQ×PODQPDO×G×U��$QFDN�EX�VDSWD�
PDQ×Q�KHU�]DPDQ�JHoHUOL�ROPDG×ù×Q×�EHOLUWHQ�\D]DU��DQD\DVD�NXUDOODU×Q×Q�
G�]HQOHPH\L� KHGHÁHGLùL� WRSOXPVDO� JHUoHNOLùLQ� LüLQ� LoLQH� GkKLO� ROGXùX�
GXUXPODUGD��VDGHFH�QRUPXQ�NDSVDP�DODQ×�LoLQGHNL�JHUoHNOLNOH�NXUGXùX�
V×N×� EDùODU� GROD\×V×\OD� \RUXPODPDQ×Q� \HWHUVL]� NDODFDù×Q×�� EX� DüDPDGD�
VRPXWODüW×UPDQ×Q� JHUoHNOHüWLULOPHVL� JHUHNWLùLQL� LIDGH� HWPHNWHGLU�� %XQ�
GDQ� GROD\×G×U� NL�� VRPXWODüW×UPDQ×Q� WLSLN� DODQ×Q×� WHPHO� KDNODU� ROXüWXU�
PDNWDG×U�� ´=DPDQ×Q� DN×ü×µ� YH� ´WRSOXPVDO� G|Q�ü�Pµ� LoLQGH� QRUPODU×Q�
JHUoHNOHüWLULOPHVL� \ROX\OD� DQD\DVDQ×Q� JHUoHNOHüWLULOPHVL�� W�NHWLOPHVL��
]HQJLQOHüWLULOPHVL�YH�KXNXN�\DUDW×OPDV×�ELoLPLQGH�ELU�WDQ×PODPD\D�VDKLS�
RODQ�VRPXWODüW×UPD��\RUXPXQ�|WHVLQH�JHoHQ�ELU�DQODPD�VDKLS�ROPDNWDG×U��
d�QN��|]HOOLNOH�VRPXWODüW×UPD�\ROX\OD�QRUPXQ�LoLQGHQ�ODI]×Q�\RUXPODQ�
PDV×Q×�DüDQ�GDKD�EDüND�LONHOHULQ��UHWLOPHVLQL�VDùODPDNWDG×U��+XEHU��EX�
J|U�ü�Q��GHVWHNOHPHN�LoLQ�́ NDQXQ�|Q�QGH�HüLWOLNµ�K�NP�QGHQ�́ NH\ÀOLN�
\DVDù×Q×Qµ�W�UHWLOHELOPHVL�|UQHùLQL�YHUPHNWHGLU��0�OOHU�LVH�\RUXP�NDYUD�
P×Q×� VRPXWODüW×UPD� LoLQGH�GHùHUOHQGLUPHNWHGLU��<D]DUD�J|UH�VRPXWODü�
W×UPD��QRUPXQ�GLOL��]HULQGH�\DS×ODQ�oDO×üPD\×�DüDQ�GDKD�JHQLü�NDSVDP�
O×�ELU� VDKD\×� LIDGH�HWPHNWHGLU��%XQD�J|UH�� VRPXWODüW×UPD�D\Q×�]DPDQGD�
QRUP� DODQODU×Q×Q� o|]�POHQPHVLQL� GH� JHUHNWLUHQ�� \RUXPXQ� \DQ×QGD� EX�
DODQ� LQFHOHPHVLQL�GH� LoHUHQ�ELU� IDDOL\HWWLU�� %X�\�]GHQGLU� NL�0�OOHU�� JH�
OHQHNVHO�\RUXP�|ùUHWLVLQL��KXNXNXQ�JHUoHNOHüWLULOPHVLQL�VDGHFH�\RUXPD��
VRPXWODüW×UPD�V�UHFLQLQ�GH�QRUP�PHWQLQLQ�\RUXPODQPDV×QD�LQGLUJHPHVL�
GROD\×V×\OD�HOHüWLUPHNWH�YH�EX�DQOD\×ü×Q�DQD\DVD�QRUPODU×Q×Q�VRPXWODü�
W×U×OPDV×�EDN×P×QGDQ�\HWHUVL]OLùLQH�GLNNDW�oHNPHNWHGLU��$\U×QW×O×�Do×NOD�
PDODU�LoLQ�EN]���0LWKDW�6DQFDU��7HPHO�+DNODU×Q�<RUXPX���<D\×QODQPD�
P×ü�'RNWRUD�7H]L��$QNDUD��$QNDUD�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��
.DPX�+XNXNX�$QD�%LOLP�'DO×��������V��������������������
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<DUJ×ODPD�PDNDPODU×�Do×V×QGDQ�GD�DQD\DVD\D�X\JXQOXN�GH�
QHWLPL�V�UHFLQLQ�D\U×�ELU�\HUL�ROGXùXQX�V|\OHPHN�\DQO×ü�ROPDVD�
JHUHNWLU��.XUDOODU�NDGHPHOHQPHVL�NXUDP×Q×�DNO×P×]×Q�ELU�N|üHVLQ�
GH�WXWWXùXPX]GD��´QRUPODU×Q�DQD\DVD\D�X\JXQOXNµ�GHQHWLPLQL�
\DSPDNOD� \�N�PO�� N×O×QP×ü� \DUJ×� PDNDP×Q×Q�PDNDPODU×Q×Q�
�VWOHQGLùL�URO�Q�|QHPLQL�NDYUDPDN�GDKD�NROD\�RODFDNW×U��d�QN��
.HOVHQ·LQ�KXNXN�G�]HQL�RODUDN�ROXüWXUGXùX�EX�NXUJXQXQ�LoLQGH�
VRPXW�NXUDOODU×Q�HQ��VW�QGH�\HU�DODQ�DQD\DVD��ELU�|Oo��W��QRUP�
RODUDN�´\RUXPODPDµ�YH�´VRPXWODüW×UPDµ�IDDOL\HWLQLQ�QHVQHVLGLU��
%X�V�UHFL�KD\DWD�JHoLUHFHN�RODQ�\DUJ×F×Q�\DUJ×oODU×Q�NXOODQPDN�
]RUXQGD�ROGXNODU×�ED]×�DUDoODU�YH�WHNQLNOHU��RODFDNW×U��

$QD\DVD\D� X\JXQOXN� GHQHWLPLQL� JHUoHNOHüWLUHQ� \DUJ×o� EX�
IDDOL\HWL� LOH� NDQXQODUD� YH� GLùHU� LNLQFLO� LüOHPOHUH� QD]DUDQ� oRN�
GDKD�VR\XW� LoHULNWHNL�DQD\DVD�NXUDOODU×Q×��\RUXP�\ROX\OD�DQ�
ODPODQG×UPDNWD�YH�JHUoHNOHüWLUGLùL�VRPXWODüW×UPD\×�|Q�QH�JH�
OHQ�ELU�GDYD\D�X\JXODPDN�VXUHWL\OH�DVO×QGD�NHQGLVLQGHQ�EHNOH�
QHQ�DQD\DVDO�X\JXQOXN�GHQHWLP�oDEDV×Q×�LID�HWPHNWHGLU��

$QD\DVD�\DUJ×V×Q×Q�EX�LüOHYL�PHYFXW�DQD\DVDQ×Q�QH�DQODPD�
JHOGLùLQL�VDSWDPDNWD�YH�\DVDPD�RUJDQ×Q×Q�NXUDO�NR\PD�DODQ×�
Q×Q�V×Q×UODU×Q×��EHOLUOHPHNWHGLU��%X�DODQ�EHOLUOHPH\H�LOLüNLQ�DQD�
\DVD�NDUDUODU×Q×Q�oRN�VHUW�HOHüWLULOHU�DOPDV×�GD�ELU�JHUoHNOLNWLU��
g]HOOLNOH�PDKNHPHQLQ�´\DUJ×VDO�DNWLYL]Pµ��LoLQGH�EXOXQGXùX�

�� %X�\|QWHPOHUH�LOLüNLQ�RODUDN�D\U×QW×O×�ELU�oDO×üPD�LoLQ�EN]���%HUWLO�(PUDK�
2GHU��$QD\DVD�<DUJ×V×QGD�<RUXP�<|QWHPOHUL��+XNXNVDO�<|QWHPELOLPH�
'D\DO×� .DUü×ODüW×UPDO×� %LU� $UDüW×UPD�� úVWDQEXO�� %HWD� %DV×P� <D\×P�
'Dù×W×P�$�û���������

�� %X� ´QHJDWLIµ� GDYUDQ×ü� KLoELU� ]DPDQ� NDQXQ� NR\XFXQXQ� \HULQH� JHoHUHN�
LüOHP� \DSPDN� QRNWDV×QD� XODüDPD]�� d�QN�� NDQXQ� NR\XFX� EDN×P×QGDQ�
GLNNDWH�DO×QPDV×�JHUHNHQ�ELUWDN×P�|Oo�WOHU�\D�GD�LüDUHW�QRNWDODU×�NRQXOVD�
GD�WHRULN�RODUDN�NDQXQ�NR\XFX�´LSWDO�HGLOPH���\�U�UO�NWHQ�NDOG×U×OPDµ�
ULVNLQL�J|]H�DODUDN�\HQLGHQ�D\Q×�\D�GD�EHQ]HU�LoHULNWH�ELU�QRUP�ROXüWXUD�
ELOHFHNWLU��g\OH�NL�PHüUXOXN�EXQDO×P×Q×�ELU�DQ�J|UPH]GHQ�JHOGLùLPL]GH��
\DVDPD�RUJDQ×�²�DQD\DVD�\DUJ×V×�DUDV×QGDNL�EX�JHOJLW�VRQVX]D�GHùLQ�V��
UHELOLU��.H]D�DQD\DVD\D�X\JXQOXN�GHQHWLPLQLQ�|Q�QH�J|W�U�OPHGLùL�V��
UHFH�NDQXQ�NR\XFXQXQ�DQD\DVD\D�D\N×U×�ELU�QRUPX�ROXüWXUXS��\�U�UO�ùH�
VRNDUDN�RQD�JHoHUOLOLN�ND]DQG×UPDV×�KHU�]DPDQ�P�PN�Q�RODELOHFHNWLU��

�� %LUGHQ� oRN� WDQ×P×Q×Q�JHOLüWLULOGLùL�YH� oHüLWOL� WLSOHU�KkOLQGH�RUWD\D� o×NDQ�
\DUJ×VDO� DNWLYL]P� NDYUDP×�� NDPX� X\JXODPDODU×QD� \|QHOLN� RODUDN�
V�UPHNWH� RODQ� GDYDODUGD� \DUJ×oODU×Q� GLùHU� HWPHQOHU� G×ü×QGD� NLüLVHO�
J|U�üOHULQL�GH�NDWDUDN�NDUDU�YHUPHOHUL�ELoLPLQGHNL�ELU�\DUJ×VDO�GDYUDQ×ü×�
LIDGH�HWPHNWHGLU��$\U×QW×O×�ELOJL� LoLQ�EN]���)DWLK�g]W�UN��.DUü×ODüW×UPDO×�
$QD\DVD� <DUJ×V×QGD� 3ROLWLN� 6RUXQ� YH� <DUJ×VDO� $NWLYL]P� 'RNWULQL��
$QD\DVDO� <DUJ×� 'HQHWLPL� *HUHNOL� 0L"� �úVWDQEXO�� %HWD� %DV×P� <D\×P�
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KkOOHUGH��\RUXPOD�DQD\DVDO�V×Q×UODU×�Q��]RUOD\DUDN���G×ü×QD�o×�
NDUDN�oHüLWOL�|Oo�WOHU��UHWPHVL�V|]�NRQXVX�RODELOPHNWHGLU�

7DP�EX�QRNWDGD�EHONL�GH�´NDUDUµ�YHULOHUHN��\DUJ×ODPD�V��
UHFLQLQ� VRQD� HUGLùLQLQ� VDQ×OG×ù×� DQGD�� DVO×QGD� FDQ�DO×F×� EDüND�
VRUXQODU�NHQGLQL�J|VWHUPH\H�EDüODPDNWDG×U��%X�DüDPDGD�ED]×�
VRUXODU×�$QD\DVD�0DKNHPHVL·QL� �$<0��GLNNDWH� DODUDN� WDUW×ü�
PD\D�DoPD\D�oDO×üDFDù×P��'ROD\×V×\OD�NRQX\X�E�W�Q�ELU�\DU�
J×ODPD�IDDOL\HWLQGHQ�o×NDUDUDN�GDKD�GDU�ELU�DODQD��DQD\DVD�\DU�
J×V×�LoLQH�V×N×üW×UPD\D�JD\UHW�HGHFHùLP��

�����%LU�<DUJ×�0DNDP×�2ODUDN�$QD\DVD�0DKNHPHVL�
<RUXP�<DSPDO×�0×G×U"

0RQWHVTXLHX·Q�Q�EDü�HVHUL�´.DQXQODU×Q�5XKX�h]HULQHµ�GH�
EHOLUWWLùL�JLEL�\DUJ×oODU� VDGHFH�NDQXQ�V|]OHULQL� LIDGH�HGHQ�ELU�
Dù×]GDQ�EDüND�ELU�üH\�ROPDPDO×��P×G×UODU"�<RNVD�\DUJ×o��NDQXQ�
NR\XFXQXQ� LUDGHVLQLQ�ELU��U�Q��RODQ�X\JXODG×ù×�KXNXN�QRU�
PXQX�DQODPODQG×UPDO×�P×G×U"

úON� VRUXQXQ� DUW×N� Dü×OG×ù×� DüLNkU� ELU� GXUXPGXU�� û|\OH� NL��
KXNXNv� QRUP� LOH� PDGGv� YDN×DQ×Q� � ROD\×Q�� oDN×üPDV×� RODUDN�
LIDGH�HGHFHùLPL]�´DOWODPDµ�Q×Q�JHUoHNOHüHELOPHVL��KXNXN�X\�
JXOD\×F×V×Q×Q�\DSDFDù×�´\RUXPµ�IDDOL\HWLQH�EDùO×G×U��<RUXP�EX�
\|Q�\OH�GDYD�NRQXVX�YDN×DQ×Q�KXNXNv�ELU�VRQXFD�EDùODQPDV×�
QRNWDV×QGD�\DUJ×F×Q�|Q�Q��D\G×QODWDFDNW×U��

'Dù×W×P� $�û��� ������� V�� ��������� ���������� .RQX\D� LOLüNLQ� NDSVDPO×� ELU�
oDO×üPD� LoLQ� D\U×FD� EN]�� �<XVXI� ûHYNL� +DN\HPH]�� +XNXN� YH� 6L\DVHW�
(NVHQLQGH� $QD\DVD� 0DKNHPHVLQLQ� <DUJ×VDO� $NWLYL]PL� YH� úQVDQ�
+DNODU×�$QOD\×ü×���$QNDUD��<HWNLQ�<D\×QODU×��������

�� .HPDO�*|]OHU��´5HDOLVW�<RUXP�7HRULVL�YH�0HNDQLVW�$QD\DVD�$QOD\×ü×��µ�
$QD\DVD�<DUJ×V×�6D\×���������²��������������V������

�� .HQGLVLQH� KXNXNv� ELU� VRQXo� EDùODQDQ� X\XüPD]O×N� NRQXVX� YDN×D\D�
� ROD\��LOLüNLQ�RODUDN��VRUXQX�o|]�PH�NDYXüWXUDFDN�PDNDP×Q�PDGGv�YD�
N×D\×�VDSWDG×NWDQ�VRQUDNL�DG×P×��EX�YDN×DODUD�X\JXQ�KXNXN�NXUDO×Q×�\D�
GD�NXUDOODU×Q×�EHOLUOHPHN�RODFDNW×U��%|\OHFH�JHUoHNOHüWLULOHQ�DOWODPD��ELU�
DQODPGD�PDGGv�YDN×DODU×Q��VR\XW�YH�JHQHO�KXNXN�NXUDOODU×Q×Q�NDSVDP×�
DOW×QD�DO×QPDV×Q×�VDùOD\DQ�ELU�|UW�üW�UPH�IDDOL\HWLQGHQ�LEDUHWWLU��0XVWDID�
*|NVX��µ�+XNXN�<DUJ×ODPDV×QGD��9DN×D�YH�+XNXN��µ�+DO�N�.RQXUDOS�
$Q×V×QD�$UPDùDQ�&LOW����$QNDUD��<HWNLQ�<D\×QODU×���������V��������*HOH�
QHNVHO�\RUXP�|ùUHWLVLQLQ�VRPXW�KXNXNv�ROD\ODU×Q�VRUXQODU×Q�o|]�P�Q�
GH�\DUDUODQG×ù×�YH�PDQW×Nv�ELU�o×NDU×PD�GD\DQDQ�DOWODPD�V�UHFLQLQ�PHU�
NH]LQGH��JHOLüWLULOHQ�oHüLWOL�\|QWHP�YH�WHNQLNOHUOH�QRUPXQ�LoHULùLQLQ�Do×ùD�
o×NDU×OPDV×�IDDOL\HWLQL�LIDGH�HGHQ�\RUXP�ROJXVX�EXOXQPDNWDG×U��6DQFDU��
D�J�o���V���������
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<DUJ×F×Q�\DSDFDù×�\RUXPXQ�E�\�N�ELU�|]HQOH�\DS×OPDV×�JH�
UHNPHNWHGLU��$NVL�GXUXP��\DQL�\RUXPXQ�|]HQVL]FH�\DS×OPDV×�
]RUOX� ELU� ´GDù� JHoLGLQGHQµ� DüDù×\D� \XYDUODQ×OPDV×� DQODP×QD�
JHOHFHNWLU�� 6|]� NRQXVX� GLNNDWVL]OLN� \DQO×ü�|O�PF�O� VRQXoODUD�
V�U�NOHQLOPHVLQH�\RO�DoDU�NL��EX�GXUXPGD�\DUJ×o��NHQGLVLQGHQ�
EHNOHQHQ�X\XüPD]O×ù×�o|]PH�IDDOL\HWLQL�\D�KLo�JHUoHNOHüWLUHPH�
\HFHN�\D�GD�ROPDV×�JHUHNHQGHQ�oRN�IDUNO×�YH�EHONL�GH�GRùUX�YH�
YH\D�kGLO�ROPD\DQ�ELU�ELoLPGH�VRQXoODQG×UDFDNW×U���'ROD\×V×\OD�
EX�VRQXFXQ�RUWD\D�o×NPDV×QGDNL�NULWLN�NDYUDP�\RUXPGXU�

+XNXN�X\JXOD\×F×ODU×Q×Q��LüOHULQLQ�JHUHùL�NDUü×ODüW×NODU×�ELU�
ROD\�NDUü×V×QGD��RQD�X\JXOD\DFDNODU×�QRUPXQ�WHVSLWL�YH�DQODP�
ODQG×U×OPDV×�QRNWDV×QGD�ELU�EHOLUJLQOHüWLUPH�\DSPDODU×Q×�LIDGH�
HGHQ� \RUXPODPD� IDDOL\HWL�� NDQXQ�PDGGHOHULQGHNL� VR\XW� K��
N�POHUL�VRPXW�KD\DWD�X\JXODQPDV×�V�UHFLGLU��%|\OHFH��X\JXOD�
\×F×ODU×Q�NDUDU�YH�LüOHPOHULQGH�Do×ùD�o×NDQ�EX�JHUoHN�YH�VRPXW�
DQODP�LOH�KHUKDQJL�ELU�KXNXN�NXUDO×��LOJLOL�ROD\�DUDF×O×ù×\OD�KD�
\DW×Q�LoLQH�DNWDU×OPDNWDG×U��1RUP�NR\XFXQXQ�HQ�D]×QGDQ�EHOOL�
ELU�V�UH�VRQUDV×Q×�|QJ|UHPHGLùL�KD\DW×Q��GLQDPL]PL��UHQNOLOLùL�
YH�VRPXW�\DS×V×��KXNXNHQ�G�]HQOHQHQ�NRQXQXQ�ELUH\VHO�|]HO�
OLNOHUL�HOHQHUHN�KD]×UODQPDV×QD�\RO�DoPDNWDG×U��%X�\�]GHQ�GH�
VR\XW� ELoLPGH� KD]×UODQDQ� QRUPXQ� LoHULùLQLQ� YH� NDSVDP×Q×Q�
EHOLUOHQPHVL�RODUDN�N×VDFD�WDQ×PODG×ù×P×]�́ \RUXPµ�NDo×Q×OPD]�
KkOH�JHOPHNWHGLU��$\Q×�]DPDQGD�YH�DVO×QGD�PDQW×NVDO�ELU�V�UH�
FL�LIDGH�HGHQ�\RUXP��NDUü×P×]D�o×NDQ�LNL�|QHUPH�DUDV×QGD�NX�
UXODQ�LOLüNL\L�WHPHO�DOPDNWDG×U��%XQD�J|UH�\RUXP��VR\XW�KXNXN�
NXUDO×Q×Q�LIDGH�HWWLùL�´E�\�N�|QHUPHµ�LOH�KD\DW�LoLQGH�YDU�RODQ�
VRPXW�PDGGL�YDN×DQ×Q�WHPVLO�HWWLùL�´N�o�N�|QHUPHµ�DUDV×QGD�
NXUXODQ�NDUü×ODüW×UPD�YH�X\JXQOXN�EDù×Q×Q�NXUXOPDV×�V�UHFL�
GLU�� 6RPXW� ROD\×Q�XQVXUODU×Q×Q� VR\XW� NXUDO×Q� NDSVDP×� LoLQGH�
\HU� DO×S� DOPD\DFDù×Q×Q� VDSWDPDV×� \DS×OPDV×� YH� EX�P�PN�Q�
ROX\RUVD�PHYFXW� KXNXN� NXUDO×Q×Q� Do×NODG×ù×� VRQXFXQ� EX� VR�
PXW�ROD\D�\D�GD�GXUXPD�X\JXODQPDV×�V|]�NRQXVX�ROPDNWDG×U��

�� %HNLU�0XVWDID�<×OPD]��´.DQXQ�<DS×P×QGD�YH�8\JXODPDV×QGD�*HUHNoH��µ�
3URI��'U��+�VH\LQ�+DWHPL·\H�$UPDùDQ�&LOW������úVWDQEXO��9HGDW�.LWDSo×O×N�
%DV×P�<D\×P�'Dù×W×P�/WG�ûWL���������V�������

�� %X�NDYUDP×Q� LoLQH�\DUJ×oODU��VDYF×ODU�YH�DYXNDWODU�G×ü×QGD�QRWHUOHU�JLEL�
J�QGHOLN� \DüDPGD� KXNXN� NXUDOODU×Q×� ELUH\OHUH� NXOODQPDN� GXUXPXQGD�
RODQ�PHVOHN�VDKLSOHUL�GH�JLUPHNWHGLU�

�� <DVHPLQ� ,ü×NWDo� YH� 6HYWDS�0HWLQ��+XNXN�0HWRGRORMLVL�� úVWDQEXO�� )LOL]�
.LWDEHYL����������V����������
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<DUJ×oODU×Q�EDNW×NODU×�GDYDODUGD�X\XüPD]O×N�NRQXVX�ROD\D�
� N�o�N� |QHUPH�� X\JXOD\DFDNODU×� KXNXN� NXUDO×Q×� � E�\�N�
|QHUPH��EHOLUOHPHOHUL�YH�LOJLOL�NXUDO×Q�LoHULùLQLQ�DQODPVDO�WHV�
SLWLQL�\DSPDODU×�NDo×Q×OPD]�ELU�VRQXoWXU��%D]×�GDYDODU�Do×V×Q�
GDQ�NROD\FD�JHUoHNOHüWLULOHQ�EX�IDDOL\HW��KXNXN�\D]×Q×QGD�´]RU�
GDYDµ���RODUDN�QLWHOHQGLULOHQ�GXUXPODUGD�WLWL]�ELU�oDO×üPD\×�JH�
UHNWLUPHNWHGLU��

��� .DYUDP×� KXNXN� G�Q\DV×QD� ND]DQG×UDQ� YH� oDùGDü� KXNXNv� SR]LWLYL]PH�
VHUW�HOHüWLULOHUL�GROD\×V×\OD�GRùDO�KXNXNoX�RODUDN�GD�QLWHOHQGLULOHQ�5RQDOG�
'ZRUNLQ��\RUXP�WHRULVLQLQ�]DPDQ�LoLQGH�SR]LWLYL]PH�G|Q�üW�ù�Q��LIDGH�
HWPHNWHGLU��+XNXN�PHWLQOHULQLQ�\RUXPODQPDV×�NRQXVXQX�REMHNWLÁHüWLU�
PH�oDEDV×QGDNL�\D]DU��´GRùUX�FHYDS�WH]Lµ�LOH�EXQX�VDùODPD\D�oDO×üPDN�
WDG×U��'ZRUNLQ·H� J|UH�KXNXN�GDYDODU×Q×Q�E�\�N� oRùXQOXùXQGD� WHN�ELU�
GRùUX� FHYDS�EXOXQPDNWDG×U��0HVHOH� EXQXQ�EXOXQPDV×� QRNWDV×QGD�KX�
NXN�X\JXOD\×F×V×Q×Q�QDV×O�GDYUDQDFDù×G×U��'ZRUNLQ��\DUJ×F×Q��|Q�QGHNL�
GDYD\D� X\JXOD\DFDù×� KXNXN� NXUDO×Q×� \RUXPODUNHQ� DOWHUQDWLI� RNXPDODU�
\DSVD�ELOH�� EXQODU� DUDV×QGDQ�GRùUX�RODQ×� VDSWDPD�NRQXVXQGD�ELU� \|Q�
WHP�G�]HQHùLQH�VDKLS�ROGXùXQD�LüDUHW�HWPHNWHGLU��%X�ELUGHQ�ID]OD�\RUXP�
LoLQGHQ�KDQJLVLQLQ�´GRùUX�FHYDS�WH]LQHµ�X\JXQ�ROGXùXQXQ�VDSWDQPDV×�
QRNWDV×QGD�\D]DU��\DUJ×oODU×Q�oRN�GD�VHUEHVW�ROPDG×NODU×Q×�LIDGH�HWPHNWH�
GLU��<DUJ×oODU�LoLQ�GDYDQ×Q�VRQXFXQX�EHOLUOHPH�NRQXVXQGD�KXNXN�LoLQGH�
YH� RQD� EDùO×� NDOPDN� GXUXPXQGD� ROPDQ×Q� ELU� |GHY� ROGXùXQX� EHOLUWHQ�
'ZRUNLQ��EXQXQ�D\Q×�]DPDQGD�WH]LQLQ�GH�ELU�JHUHNOLOLùL�ROGXùXQX�V|\�
OHPHNWHGLU��%X�\�]GHQ�\DUJ×F×Q�WDNGLU�\HWNLVLQL�GDU�YH�JHQLü�ROPDN��]HUH�
LNLOL�ELU�D\U×PD�WXWPDNWDG×U��<DUJ×F×Q�NXUDO×�ROGXùX�JLEL�X\JXODPDGDQ��
ELU� GHùHUOHQGLUPH\H� WkEL� WXWWXNWDQ� VRQUD�X\JXODPDV×Q×� LIDGH� HGHQ�GDU�
WDNGLU�\HWNLVLQLQ�DNVLQH��JHQLü�WDNGLU�\HWNLVLQGH��\DUJ×o�|Q�QGHNL�X\Xü�
PD]O×ù×�KLoELU�KXNXNv�VWDQGDUGD�EDùO×�NDOPDGDQ�o|]�PH�NDYXüWXUPDN�
WDG×U�� %XUDGD� EHOLUWLOHQ� KXNXNv� VWDQGDUWODU� NDYUDP×� LoLQH� KXNXN� NXUDO�
ODU×\OD�ELUOLNWH�KXNXNv� LONHOHU�GH�JLUPHNWHGLU��<D]DU��EX� LONHOHULQ�X\JX�
ODQDFDN� KXNXN� NXUDO×� EXOXQDPDG×ù×QGD� \DUJ×o� WDUDI×QGDQ� NXOODQ×ODUDN�
GHQHWLPVL]�YH�oRN�JHQLü�ELU�WDNGLU�\HWNLVLQGHQ�X]DN�WXWXOPDV×�JHUHùLQH�
GH�YXUJX�\DSPDNWDG×U��0HYFXW�KXNXN�NXUDO×Q×Q��GDYDQ×Q�NDUDU×QD�LOLüNLQ�
JHUHNoHOHQGLUPHGH�WHPHOOHQGLUPHGH� NXOODQ×ODPDG×ù×� ´]RU� GDYDODUGDµ�
GDYDQ×Q�KXNXNv�LONHOHU�\D�GD�VL\DVD�LOH�VRQXoODQG×U×OPDV×�V|]�NRQXVXGXU��
%X�GXUXPGD�\DUJ×o��NDQXQGD�ELU�ERüOXNOD�NDUü×ODüW×ù×QGD�V�EMHNWLÁLN�YH�
NH\IvOLNWHQ� NDo×QPDN� LoLQ� LQVDQ�KDN� YH� |GHYOHUL�� WRSOXPODU×Q×Q� KXNXNv�
|ùUHWLVLQL�YH�VL\DVv�\DS×V×Q×�DQODWDQ�ED]×��NHQGL�LoLQGH�WXWDUO×O×N�J|VWHUHQ��
LONHOHUL�EXOXS�o×NDUPDO×�YH�R�GRùUX�FHYDED�XODüPDO×G×U��'ZRUNLQ�PHGHQv�
KXNXND�LOLüNLQ�]RU�GDYDODUGD�LVH�EX�NDUDUODU×Q�PXWODND�KXNXNv�LONHOHU�GD�
LUHVLQGH�YHULOPHVL� JHUHùL��]HULQGH�GXUDUDN�� \DUJ×F×Q�� VRV\DO�� HNRQRPLN�
\D�GD�SROLWLN� DPDoODU×� WDü×\DQ�SROLWLNDODUGDQ�X]DN�GXUPDV×Q×Q�\HULQGH�
RODFDù×Q×�LIDGH�HWPHNWHGLU��.RQX\D�LOLüNLQ�D\U×QW×O×�ELOJL�LoLQ�EN]���6HYWDS�
0HWLQ�� ´5RQDOG�'ZRUNLQ·LQ�+XNXN�7HRULVLQGH�<RUXP�<DNODü×P×�� µ� úV-
WDQEXO�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�0HFPXDV×��&LOW����6D\×�������������
��������V������������������������7�UNoH�\D]×QGDNL�ED]×�HN�RNXPDODU�LoLQ�EN]��
�$KPHW�8OYL�7�UNEDù��´+DUW�'ZRUNLQ�7DUW×üPDV×Q×Q�$QD�+DWODU×��µ�$QD-
\DVD�<DUJ×V×��&LOW���������������������1L\D]L�gNWHP��´5RQDOG�'ZRUNLQ�YH�
+XNXN�)HOVHIHVL��µ�$QD\DVD�<DUJ×V×��&LOW���������������������.DV×P�$NEDü��
´5RQDOG� 'ZRUNLQ�� 3R]LWLYL]PLQ� YH� 'RùDO� +XNXNXQ� (OHüWLULVLQGHQ� %LU�
<DUJ×ODPD�.XUDP×QD��µ�dDùGDü�+XNXN�)HOVHIHVLQH�*LULü��(GLW|U��$KPHW�
+DO�N�$WDOD\��úVWDQEXO��7HNQLN�<D\×QF×O×N��������
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.XüNXVX]� DQD\DVD� \DUJ×V×Q×Q� LüOHWLOPHVLQGH�� \DUJ×o� LSWDO�
GDYDV×QD�NRQX�RODQ�ELU�QRUPXQ�DQD\DVD\D�X\JXQOXN�GHQHWL�
PLQL�\DSDUNHQ��VDGHFH��DQD\DVD�NXUDO×�LOH�LSWDOL�LVWHQHQ�QRUPX�
OkI]HQ� NDUü×ODüW×UPD\DFDNW×U��$\Q×� ]DPDQGD�� EX� LON� VDIKDQ×Q�
Dü×OPDV×Q×Q� |WHVLQGH� \DUJ×oODU� DQD\DVD� NXUDO×Q×�NXUDOODU×�
Q×�oHüLWOL�\RUXP�LONH�YH�NXUDOODU×�GDLUHVLQGH�DQODPODQG×UDUDN�
VRPXWODüW×UPD\D� oDO×üDFDNODUG×U�� 'ROD\×V×\OD� GDYD� NRQXVX�
QRUPXQ��DQODP×�YH�NDSVDP×�\DQL�LoHULùL�QHWOHüWLULOHQ�DQD\DVD�
NXUDOODU×QD�X\JXQOXùX�|Oo�OPH\H�oDO×ü×ODFDNW×U��$QD\DVD�X\�
JXQOXN�GHQHWLPL�IDDOL\HWLQGH�$<0��EX�LüOHYL�\HULQH�JHWLULUNHQ�
LSWDOL�LVWHQHQ�QRUPX�GD�DQODPODQG×UPD\D�oDO×üDFDN�YH�E|\OHFH�
DVO×QGD� RQGDQ�QH� DQODG×ù×Q×� GD� EHOLUOH\HFHNWLU��$QFDN� VR\XW�
DQD\DVD�QRUPODU×�LOH�RQD�J|UH�GDKD�D\U×QW×O×�YH�D\U×QW×V×�|Oo��
V�QGH�GH�VRPXW�RODQ�GHQHWLPH�WkEL�QRUP�DUDV×QGD�ELU�DQODP�
VDO�IDUNO×ODüPD�V|]�NRQXVXGXU��%X�\�]GHQ�$<0·QLQ�\RUXPOD�
PD�YH�VRPXWODüW×UPD�IDDOL\HWLQLQ�DQD\DVD�NXUDOODU×��]HULQGH�
\RùXQODüPDV×�GLNNDWH� GHùHU� EXOXQPDV×� RODùDQG×U�� %|\OHFH�
NXUXOX� LNWLGDU×Q�\DVDPD� LUDGHVLQLQ�� NXUXFX� LNWLGDU×Q� oL]GLùL�
KXNXNVDO�YH�VL\DVDO�DODQD��DQD\DVD\D��X\JXQOXùXQXQ�WHVSLWL�
WHVWL�\DS×ODFDNW×U�

�����$QD\DVD�0DKNHPHVL���<DUJ×F×�%LU�+XNXN�hUHWLFLVL�
2ODELOLU�0L"

$QD\DVD\D�X\JXQOXN�GHQHWLPLQLQ�LüOHYL��\DUJ×�PDNDP×Q×Q�
|Q�QH�JHOHQ�LVWHPL�LQFHOH\LS��EXQX�VRQXFD�EDùODPDQ×Q�|WHVLQH�
JHoPHNWHGLU��3HN�WDELL�NL��HUNOHU�D\U×O×ù×�NXUDP×QD�GD\DQG×U×ODQ�
DQD\DVDO�VLVWHPOHU��SR]LWLI�KXNXNXQ�\DUDW×F×V×���RODUDN�$QD\DVD�
0DKNHPHVL·QL� Do×NoD� J|UHYOHQGLUPHNWHQ� X]DN� GXUPXüODUG×U��
<LQH�GH�$<0·OHU�� LFUD�HWWLNOHUL�DQD\DVD\D�X\JXQOXN�GHQHWLPL�
V×UDV×QGD��´\|Q�J|VWHUPHµ�ELoLPLQGH�´QHJDWLI�ELU�NDQXQ�NR\X�
FXOXNµ�LüOHYLQL�\HULQH�JHWLUPHNWHQ�NDo×QPDPDNWDG×UODU��=DWHQ�
LSWDO� NDUDUODU×Q×Q� JHUHNoHVLQGH� VXQXODQ� KXNXNVDO� YHULOHU�� LWL�
UD]ODU�YH�|QHUPHOHU��NDQXQ�NR\XFX\D��R�NRQX\D�LOLüNLQ�QRUP�

��� ����� $QD\DVDV×·QGD� GD� $QD\DVD� 0DKNHPHVL·QLQ� NXUDO� NR\DELOHFHùLQH�
\|QHOLN�ELU�G�]HQOHPH�EXOXQPDPDV×QD�NDUü×Q�������G|QHPL�DQD\DVD�\DU�
J×V×�X\JXODPDV×QD�ELU�WHSNL�RODUDN�������$QD\DVDV×·Q×Q�����,,�PDGGHVLQ�
GH�EXQXQ�\DVDNODQPDV×QD�LOLüNLQ�Do×N�ELU�K�N�P�EXOXQPDNWDG×U��
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\DSPD� LVWHQFLQLQ� RUWD\D� NRQPDV×� DüDPDV×QGD� QHOHUH� GLNNDW�
HWPHVL� JHUHNWLùLQH� LOLüNLQ� oHüLWOL� üDPDQG×UDODU� RODUDN� DOJ×ODQ�
PDO×G×U��%X�DüDPDGD�DQD�WDUW×üPD�NRQXVX��DQD\DVD\D�X\JXQ�
OXN�GHQHWLPL�\DSDFDN�RODQ�PDNDP×Q�\D�GD�PDNDPODU×Q�EXQX�
\DSPD\D�\HWNLVL�KDNN×Q×Q�ROXS�ROPDG×ù×G×U"�%X�VRUXQXQ�\D�
Q×W×��DQD\DVD\D�X\JXQOXN�GHQHWLPLQLQ�PHüUXOXùX�LOH�LOJLOLGLU��
$QD\DVD\D� X\JXQOXN� GHQHWLPLQLQ�PHüUX� ROPDG×ù×� NDQDDWLQ�
GH\VHQL]��YDUO×NVDO�ELU�NDUü×�o×N×ü�V|]�NRQXVX�ROGXùX�LoLQ�]DWHQ�
$QD\DVD�0DKNHPHVL·QLQ�\RUXPX�YH�QRUP�VRPXWODüW×UPDV×Q×�
WDUW×üPDQ×]×Q�ELU�DQODP×�ROPD\DFDNW×U�

(ùHU� DQD\DVD� \DUJ×V×� ELU� |Q� NDEXO� RODUDN� DO×QDFDNVD�� EX�
GXUXPGD�$<0·QLQ�� |Q�QH� JHOHQ� ELU� QRUPXQ� DQD\DVD\D� X\�
JXQOXN�GHQHWLPL�V�UHFLQGH�\DSW×ù×�HQ�WHPHO�Lü��LSWDO�WDOHELQLQ�
NRQXVXQX� ROXüWXUDQ� NXUDO×Q� DQD\DVD\D� X\JXQOXùXQX� EHOLU�
OHPHNWLU�� %X� EHOLUOHPH� GH� D\Q×� ]DPDQGD� NDUDU×Q×Q� JHUHNoH�
N×VP×Q×�PH\GDQD�JHWLUHQ�\RUXP�IDDOL\HWLQH�GD\DQDFDNW×U��%X�
DüDPDGD�NDUü×P×]D�ELU�DUD�VRUXQ�RODUDN�JHUHNoHQLQ�EDùOD\×F×�
O×ù×� o×NPDNWDG×U�� $QFDN� WHPHOLQGH�PDKNHPHQLQ� \RUXPXQXQ�
EXOXQGXùX� JHUHNoHQLQ�JHUHNoHOHULQ� EDùOD\×F×O×ù×Q×� NDEXO� HW�
PHQLQ� HUNOHU� D\U×O×ù×� SUHQVLEL\OH� GH� EDùGDüPDG×ù×Q×� NDEXO�
HWPHN� \DQO×ü� ROPD\DFDNW×U���$QFDN� üXQX� GD� HNOHPHN� JHUHNLU�

��� 7HNUDU�\DUJ×ODPD�\DVDù×��NHVLQ�GHOLO�WHüNLO�HWPH�YH�EDùOD\×F×O×N�ROPDN��]HUH�
�o�HWNL\L�LIDGH�HGHQ�YH�7�UNoH·GH�´PXKNHP�ND]L\Hµ�RODUDN�DGODQG×U×ODQ�
´UHV� LXGLFDWDµ�Do×V×QGDQ�GHùHUOHQGLULOGLùLQGH�$<0�NDUDUODU×Q×Q� VDGHFH�
K�N�P�N×VP×Q×Q�EX�|]HOOLùLQL�V|\OHPHN�\HULQGH�RODFDNW×U��0DKNHPHQLQ�
K�NP�Q��PH\GDQD�JHWLULUNHQ�NHQGL�\RUXPX\OD�ROXüWXUGXùX�JHUHNoHOHULQ�
EX�J�FH�NDYXüWXUXOPDV×��oRùXOFX�GHPRNUDVL�PDQW×ù×�YH�\DUJ×�EDù×PV×]O×ù×�
LONHVLQH� X\XP� J|VWHUPHPHNWHGLU�� d�QN�� EX� NDEXO� $<0·QLQ� \DVDPD�
EDüWD� ROPDN� �]HUH�� \�U�WPH� YH� \DUJ×� HUNOHUL� LOH� JHUoHN� YH� GLùHU� W�]HO�
NLüLOHUH� HPLU� YHUPHVL� DQODP×QD� JHOHFHNWLU�� %X� GXUXPGD� PDKNHPHQLQ�
JHUHNoHVLQLQ�G×ü×QD�o×NPDGDQ�KDUHNHW�HGLOPHVL�]RUXQOXOXùX�GRùDFDNW×U��
'ROD\×V×\OD�GLùHU�HUNOHU�DWDFDNODU×�DG×PODU×�EX�NDUDUODUD�EDùO×�NDOPDGDQ�
DWDPD\DFDNODU×�VRQXFX�GRùDFDNW×U��.HPDO�*|]OHU��$QD\DVD�+XNXNXQXQ�
*HQHO�7HRULVL�&LOW� ,,�� �%XUVD��(NLQ�%DV×P�<D\×Q�'Dù×W×P��������� V�� �����
���������� +XNXN� G�]HQLQLQ� ELUOLùL�� DQD\DVDQ×Q� �VW�QO�ù�� YH� NXUDOODU�
KL\HUDUüLVLQLQ� ELU� VRQXFX� RODQ� YH� VLVWHPDWLN� \RUXPXQ� |]HO� ELU� ELoLPL�
RODUDN� NDEXO� HGLOHQ� ´DQD\DVD\D� X\JXQ� \RUXP� SUHQVLELµQLQ� \DUJ×F×Q�
NDUDU� LNWLGDU×Q×� JHQLüOHWWLùLQL� LIDGH� HGHQ�dDùODU�� EX�\RUXP�SUHQVLELQLQ�
NDUDU�JHUHNoHOHULQH�GH�EDùOD\×F×O×N�ND]DQG×UG×ù×Q×�WDUW×üPDNWDG×U��)HGHUDO�
$OPDQ�$QD\DVD�0DKNHPHVL·QLQ�P�VWDNDU� LoWLKDG×QD� DW×I� \DSDQ� \D]DU��
NDUDU� JHUHNoHVLQLQ� DQD\DVD\×� \RUXPOD\DQ� Do×NODPDODU� LoHUGLùL� |Oo�GH�
EDùOD\×F×O×N� J�F�QH� VDKLS� ROGXùXQXQ� DOW×Q×� oL]PHNWHGLU�� $\U×QW×V×� LoLQ�
EN]���%DN×U�dDùODU��´$QD\DVD�<DUJ×V×QGD�<RUXP�3UREOHPL�.DUü×ODüW×UPDO×�
$QDOL]LQ�.DWN×ODU×��µ�$QD\DVD�<DUJ×V×��&LOW���������������������V������������
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NL�$<0·QLQ�K�N�P�N×VP×Q×Q�EDùOD\×F×O×ù×�QH�NDGDU�GRùUX�LVH�
NDUDU�JHUHNoHOHULQLQ�GH�ELU�\RO�J|VWHULFL�ROGXùXQXQ�NDEXO��R�
GHQOL�\HULQGH�RODFDNW×U��/DNLQ�EX�\RO�J|VWHULFLOLN�JHUHN�\DVDPD�
HUNL� JHUHNVH�GH�\�U�WPH�YH�\DUJ×� HUNOHUL� LoLQ� VDGHFH�GLNNDWH�
DO×QDFDN�LüDUHWOHU�RODUDN�DOJ×ODQPDO×G×U�

$QD\DVD� \DUJ×V×Q×Q� G�Q\D� |OoHùLQGH� K×]OD� \D\J×QODüPD�
V×�YH� LoWLKDGv�DQD\DVD�KXNXNXQXQ�JHOLüLPL��\RUXP�WHRULVLQLQ�
DQD\DVD�KXNXNXQGD�X\JXODPD�DODQ×�EXOPDV×QD�\RO�DoP×üW×U��
%X�VRQXo��PDKNHPH�\DUJ×oODU×Q×Q�DQD\DVD\×�\RUXPODPD�V�UH�
FLQGHNL�URO��EDN×P×QGDQ�DQD\DVD�\DUJ×V×Q×Q�E�\�N�SUREOHPL�
RODUDN� LIDGHOHQGLULOHQ��\DUJ×oODU×Q�NLüLVHO� WHUFLKOHULQLQ�ELU�GH�
ùHU�KL\HUDUüLVL�RODUDN�RUWD\D�o×N×ü×� WDUW×üPDV×Q×�J�QGHPH�JH�
WLUPLüWLU��g]HOOLNOH� |]J�UO�N�� HüLWOLN�� KXNXN�GHYOHWL� JLEL� EHOOL�
|Oo�GH�GH�ROVD�QHWOHüWLULOPHVL�JHUHNHQ�ERü�NDYUDP�\D�GD�ROJX�
NDO×SODU×Q×Q�\DUJ×oODU�HOL\OH�GROGXUXOPDV×�EX�WDUW×üPDQ×Q�DQD�
WHPDV×Q×�ROXüWXUPDNWDG×U���

%DüWD� \DUJ×oODU� ROPDN� �]HUH� E�W�Q� KXNXNoXODU� Do×V×QGDQ�
VRPXWODüW×U×OPDV×QD�E�\�N�JHUHNVLQLP�GX\XODQ�EX�VR\XW�NDY�
UDPODUGDQ�ELUL�RODQ�HüLWOLN�NDYUDP×�D\Q×�]DPDQGD�EX�VXQXPXQ�
NRQXVX�PH\GDQD�JHWLUPHNWHGLU��%X�oHUoHYHGH�V×UDV×\OD�NDYUD�
P×Q�DQODü×O×ü×QD�������$QD\DVDV×·QGDNL�G�]HQOHQLüLQH�YH�$<0�
NDUDUODU×�GDLUHVLQGH�\DUJ×Q×Q�NDYUDP×�QDV×O�DOJ×ODG×ù×QD�\HU�YH�
ULOPH\H�oDO×ü×ODFDNW×U�

���(ûú7/ú.�.$95$0,1,1 ANLAMI

�����9DU�2ODQ�(üLWOLN�$OJ×V×�+DNN×QGD�%LU�7HVSLW�dDEDV×

'HPRNUDVL� ÀNULQLQ� JHOLüWLULOPHVL�� \HUOHüLNOLN� ND]DQPDV×� YH�
V�UHNOLOLùLQLQ�VDùODQPDV×�QRNWDV×QGDNL�HQ�NULWLN�NDYUDPODUGDQ�
ELULQL� GH� ´HüLWOLNµ� ROXüWXUPDNWDG×U�� (üLWOLN� NDYUDP×Q×Q� JHQHO�
oHUoHYHVLQLQ�EHOLUOHQPHVL��DQODPVDO�EDN×PGDQ�LoLQLQ�GROGXUXO�
PDV×�QRNWDV×QGD�GLùHU�´\DN×Qµ���NDYUDPODUOD�NDUü×ODüW×U×OPDV×��

��� dDùODU��D�J�P���������V����������
��� %X� \DN×QO×N� LoLQGH� ´|]GHüOLNµ�� HüLWOLN� LOH� Hü� DQODPO×� ELU� NDYUDP� RODUDN�

DOJ×ODQDELOPHNWHGLU��+HU�\|Q�\OH�ELUELULQLQ�D\Q×V×�RODQ�DQODP×QGDNL�|]�
GHüOLN��ELU�YH�D\Q×�ROPD\×� LIDGH�HWPHNWHGLU��2\VD�HüLWOLN� LOLüNLVL�SHN�kOk�
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WDQ×PODPD� VRUXQXQXQ� o|]�P�� EDN×P×QGDQ� |QHP� WDü×PDNWD�
G×U��d�QN��EX�VD\HGH�NDYUDP×Q�QHWOHüWLULOPHVL�YH�GLùHUOHULQGHQ�
IDUNO×O×ù×Q×Q�RUWD\D�NRQDUDN�D\U×OPDV×�P�PN�Q�RODELOHFHNWLU��

(üLWOLN�NDYUDP×Q×Q�WDQ×PODQPDV×��VL\DVDO�Do×GDQ�KD\DWD�JHoL�
ULOPHVL�NDGDU�ELU�]RUOXùD�VDKLS�ROVD�GD�JHQHOOLNOH�G|UW�WLS�HüLWOLN�
KkOL��]HULQH�YXUJX�\DS×OG×ù×�J|U�OPHNWHGLU��%XQD�J|UH��

(üLWOLùLQ�NLüLOHU�EDN×P×QGDQ�YDUO×NVDO���|]VHO�ELU�\|Q��EXOXQ�
PDNWDG×U��'RùDO�KXNXN�J|U�ü�\OH�GH�ELUOHüHQ�EX�DQOD\×ü�JHUH�
ùLQFH��NLüLOHULQ�LQVDQ�ROPDODU×�V×IDW×\OD�ELUELUOHUL�NDUü×V×QGD�]DWHQ�
HüLW�ROGXNODU×�YDUVD\×OPDNWDG×U�

'LùHU�ELU�ER\XW�LVH�I×UVDW�HüLWOLùL�RODUDN�LIDGH�HGLOHQ��LVWHQHQ�
DPDoODUD�XODüPD�HüLWOLùLQLQ�VDùODQPDV×G×U��%X�QRNWDGD�NLüLOHULQ�
KHUKDQJL�ELU�DLOHVHO��V×Q×IVDO�YE��IDUNO×O×NODU�GLNNDWH�DO×QPDNV×]×Q�
VDGHFH�EDüDU×\D��\HWHQHùH�GD\DO×�EDùO×�RODUDN�WRSOXPGDNL�LGDUv�
YH�PHVOHNv�NRQXPODUD�JLUHELOPHOHULQLQ�|Q�Q�Q�Do×OPDV×�KHGHI�
OHQPHNWHGLU��

7RSOXPVDO� \DüDPGDNL� IDUNO×� JUXSODU×Q�\DüDP�NRüXOODU×Q×Q�
HüLWOHQPHVL� RODUDN� NHQGLQL� J|VWHUHQ� ´üDUWODUGD� HüLWOLNµ�� I×UVDW�
HüLWOLùL� LOH� ELUOLNWH� G�ü�Q�OPHVL� JHUHNHQ� ELU� HüLWOLN� ER\XWXQX�
LIDGH�HWPHNWHGLU��(üLWOLùLQ�EX�\|Q���DVO×QGD�ELU�|QFHNLQLQ��I×U�
VDWODUGD� HüLWOLùLQ�� DQODPO×� KkOH� JHOHELOPHVLQLQ� DOW� \DS×V×Q×� GD�
KD]×UODPDNWDG×U��%|\OHFH��EHOOL�ELU�I×UVDW×�NXOODQDFDN�RODQ�NLüL�
OHULQ�D\Q×�NRüXOODUD�VDKLS�RODUDN�EX�I×UVDW�LoLQ�\DU×üPDV×�VDùOD�
QDELOHFHNWLU�

ELUELULQGHQ�IDUNO×� LNL�D\U×�üH\�\D�GD�NLüL�Do×V×QGDQ�NXUXOPDNWDG×U��´$\�
Q×O×Nµ�NDYUDP×�LVH��LNL�D\U×�üH\LQ�EHOOL�\|QOHUGHQ�ELUELULQGHQ�D\×UW�HGLOH�
PHPHVLQL�DQODWDQ�ELU�LEDUH�LNHQ��HüLWOLN��LNL�D\U×�üH\LQ�KHU�\|QGHQ�D\Q×�RO�
PDV×QD�GD\DQPD\DELOLU��%X�\�]GHQ�´D\Q×O×Nµ�WHULPL�DQFDN�LNL�D\U×�üH\LQ�
EHOOL�\|QOHU�LWLEDU×\OD�D\Q×�ROPDV×�GXUXPXQGD�HüLWOLN�NDYUDP×\OD�EDùGDü�
W×U×ODELOLU��%XQXQ�G×ü×QGD�NXOODQ×P�DNUDEDO×ù×QD�VDKLS�ELU�GLùHU�NDYUDP�
GD�´EHQ]HUOLNµWLU��%X�NDYUDP�HüLWOLNWHQ�IDUNO×Q�RODUDN�LNL�D\U×�üH\LQ�EHOOL�
EDN×PODUGDQ�RUWDN�QRNWDODUD�VDKLS�ROPDV×Q×�LIDGH�HWPHNWHGLU��(üLWOLN�LVH�
RUWDN�QRNWDODUD�VDKLS�ROPD\×�LoHUHELOGLùL�JLEL�PXWODN�RODUDN�RUWDN�QRNWD�
ODU×Q�YDUO×ù×�HüLW�ROPD\×�JHUHNWLUPH]��%X�Do×NODPDODUGDQ�GD�DQODü×ODFDù×�
�]HUH�HüLWOLN�NDYUDP×�GDKD�]L\DGH�KHUNHVLQ�LQVDQO×N�V×IDW×�YH�RQXUX�Do×V×Q�
GDQ�D\Q×�GHUHFHGH�NDEXO�HGLOPHVLQH�GD\DQDQ�ELU�GHùHU�\DUJ×V×G×U��'ROD�
\×V×\OD�EXQXQ�GRùDO�X]DQW×V×�RODUDN�QRUPDWLI�DQODPGD�NXUJXODQDQ�HüLWOLN�
\D� GD� RQXQ� LoLQGHQ� ND\QDNODQDQ� ´D\U×P� \DSPDPDµ� LONHOHUL� WDPDPHQ�
NRQXPVDO� ELU� WDQ×PODPDG×U� �0HULK�gGHQ��7�UN�$QD\DVD�+XNXNXQGD�
(üLWOLN�úONHVL���$QNDUD��<HWNLQ�<D\×QODU×���������V������������������
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6RQXQFX�KkO�LVH�VRQXoODUGD�NXUXOPD\D�oDO×ü×ODQ�HüLWOLN�GX�
UXPXGXU��%XUDGD�|QJ|U�OHQ��WRSOXPVDO�\DüDP�LoLQGH�´HüLWVL]µ�
\D� GD� ´]D\×Iµ� NRQXPGDNLOHULQ�� GLùHUOHUL\OH�� VL\DVHW� NXUXPX�
QXQ� KDUHNHWH� JHoLULOPHVL� YH� SR]LWLI� KXNXN� DUDF×O×ù×\OD� WRS�
OXPVDO�DQODPGD�HüLWOHQPHVL� oDEDV×G×U��%|\OHFH�SR]LWLI�ELU�D\�
U×PF×O×N�\DUDW×ODUDN�oHüLWOL�WRSOXPVDO�SURJUDPODU�X\JXODQPDN�
VXUHWL\OH�VRQXo�HüLWOLùLQL�J�YHQFH�DOW×QD�DODFDN�ELoLPGH�I×UVDW�
HüLWOLùL�YH�RQXQ�KD]×UOD\×F×V×�RODQ�NRüXOODUGD�HüLWOLN�KD\DWD�JH�
oLULOPHNWHGLU���

(üLWOLN�NDYUDP×Q×Q��D\Q×�RODQ�YDUO×NODU�DUDV×QGD�PXWODN�EL�
oLPGH�WDQ×PODQPDV×�YH�\RUXPODQPDV×�D\U×PF×O×ù×�RUWDGDQ�NDO�
G×UPDPDNWD��DNVLQH�HüLWOLN�LONHVLQLQ�oDW×V×�DOW×QGD�VRUXQ�YDUO×ù×�
Q×�GHYDP�HWWLUPHNWHGLU��(üLWOLN�LONHVLQLQ�NODVLN�DQODü×O×ü×�IDUNO×�
FLQVOHULQ�HüLWOLN�LoLQGH�\DüDPDV×�EDN×P×QGDQ�\HWHUOL�KXNXNv�J��
YHQFH\L�VDùOD\DPDPDNWDG×U��û|\OH�NL��NDG×Q�YH�HUNHN�LoLQ�HüLW�
I×UVDW� YH� RODQDNODU×Q� VXQXOPDV×�� KDN� YH� |]J�UO�NOHULQ� WDQ×Q�
PDV×� EHONL� HüLWOLN� NXUDO×Q×Q�KDNN×\OD� JHUoHNOHüWLULOGLùL� |Oo�GH�
GR\XUXFX�VRQXoODU�YHUHELOLU��$QFDN�EL\RORMLN�IDUNO×O×NWDQ�ND\�
QDNODQDQ�YH�PHUNH]LQGH�NDG×Q×Q�\HU�DOG×ù×�� ´GRùXP�NRQWUR�
O�µ��´N�UWDMµ��´FLQVHO�WDFL]µ��´×U]D�JHoPHµ��´DLOHGH�YH�WRSOXPGD�
NDG×QD�\|QHOHQ�üLGGHWµ��´JHEHOLNµ��´GRùXPµ��´DQQHOLNµ��´SRU�
QRJUDÀµ�YH�´IXKXüµ�JLEL�ELUoRN�VRUXQXQ�PXWODN�ELU�HüLWOLN�DQ�
OD\×ü×�LOH�o|]�PH�NDYXüWXUXOPDV×�P�PN�Q�J|]�NPHPHNWHGLU��
'ROD\×V×\OD�PXWODN�HüLWOLùLQ�DULWPHWLN�EDN×ü�Do×V×QGDQ�D\U×ODUDN�
LQVDQODU×Q�|]HOOLN�YH�\HWHQHNOHULQH� LOLüNLQ�D\U×PODU��]HULQGHQ�
JHOLüWLULOHQ�ELU�HüLWOLN�DOJ×V×��IDUNO×O×NODUGDQ�ND\QDNODQDQ�HüLWVL]�
OLùLQ� JLGHULOPHVLQGH�|QHPOL� ELU�PHVDIHQLQ� DO×QPDV×QD�E�\�N�
NDWN×� VDùOD\DFDNW×U�� %X� oHUoHYHGH� NDG×Q� YH� HUNHùLQ� ´|]GHüµ�
LoHULNWHQ�]L\DGH�´HüGHùHUµ�KDNODUD�VDKLS�ROPDV×�JHUHùL�YXUJX�
ODQPDNWDG×U��%|\OHFH�IDUNO×�FLQVOHULQ�HüLW�ROPD\DQ�GXUXPODUGD�
ELOH�IDUNO×O×ùD�UDùPHQ�GRùDO�LQVDQ�KDNODU×QGDQ�\DUDUODQPDODU×�
JHUHNPHNWHGLU��%XQXQ�VDùODQPDV×�LoLQ�HüLWOLN�LONHVLQLQ�\RUXP�
ODQPDV×�QRNWDV×QGD��ELOLQHQ�YH�X\JXODQDQ�D\Q×O×N�IDUNO×O×N�|O�
o�W�Q�Q�\HULQH�ELU�KXNXNv�GXUXPXQ�NDG×QODU×Q� OHKLQH�DOH\�

��� %U\DQ�7XUQHU��(üLWOLN��dHY���%DKDG×U�6LQD�ûHQHU��$QNDUD��'RVW�.LWDEHYL�
<D\×QODU×��������V���������
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KLQH� VRQXo� GRùXUXS� GRùXUPD\DFDù×� HVDV×Q×Q� EHQLPVHQPHVL�
KDNNDQL\HWH�X\JXQ�VRQXoODU�YHUHELOHFHNWLU��� 

�����$\U×PF×O×N�<DVDù×�.DYUDP×

(üLWOLN� LONHVL� LOH� D\Q×� DQODPGD� GD� NXOODQ×ODQ� ´D\U×PF×O×N�
\DVDù×µ�JHUoHNWH� üHNOv� HüLWOLN� LONHVLQH�GHQN�G�üHQ�ELU� DQODPD�
VDKLSWLU��.DYUDP�|]��LWLEDU×\OD�D\U×PF×O×N�\DS×OPDG×ù×�V�UHFH�
KHUNHV� DUDV×QGD�NXUXODQ�ELU� HüLWOLN�ROJXVXQD�GD\DQPDNWDG×U��
%XQD�J|UH��KHUNHVLQ�YHULOL�NRüXOODU�GkKLOLQGH�HüLW�ROPDV×�YDU�
VD\×P×QD�GD\DQPDNWD�YH�EX�GXUXPGDNL�NLüLOHU�DUDV×QGD�D\U×P�
\DS×OPDG×NoD�� HüLWOLùLQ� JHUoHNOHüWLULOGLùLQL� LIDGH� HWPHNWHGLU��
$\U×PF×O×ù×� LVWLVQDv�ELU�GXUXP�RODUDN�J|UHQ�üHNOv�HüLWOLN�DQOD�
\×ü×��\DS×VDO�HüLWVL]OLNOHUL�J|UPHPHNWH�YH�GLNNDWH�DOPDPDNWD�
G×U�� %X� DQOD\×ü×Q� KXNXNv� EHOJHOHUGHNL� LIDGHOHQGLULOLüL� ´NDQXQ�
|Q�QGH�HüLWOLNµ�\D�GD�´NDQXQODU×Q�HüLW�NRUXPD�|QJ|UPHVLµGLU��
0DGGv�HüLWOLN�LVH�DVO×QGD�ELU�\|Q�\OH�´ROXPOX�D\U×PF×O×ùDµ�GD�
GD\DQDQ�GHULQOLNOL�ELU�DQODP×�LIDGH�HWPHNWHGLU��%XQD�J|UH��NLüL�
\D�GD�JUXSODU×Q� IDUNO×O×NODU×Q×Q�J|]HWLOHUHN�RQODU×Q� HüLW�\D�GD�
D\Q×� YDUVD\×OPDPDV×� YH� YDU� RODQ� HüLWVL]OLNOHUL� JLGHUPHN� LoLQ�
|]HO�ED]×�|QOHPOHULQ�DO×QPDV×�HVDVW×U���

0DGGv�HüLWOLN�DQOD\×ü×Q×Q�EX�LoHULùLQGH�|QH�o×NDQ�YH�DOW×�oL�
]LOPHVL�JHUHNHQ�KXVXVODUGDQ�LONL��´HüLWOLNµ�LONHVL�LOH�RQXQ�\HULQH�
NXOODQ×ODELOHQ�NDYUDPODU�ROGXùX�YH� IDNDW�EX�NDYUDPODU×Q� DQ�
ODPVDO�RODUDN�HüLWOLùL�NDUü×ODPDG×ù×G×U��úNLQFLVL�LVH�|]HO�|QOHPOHU�
YXUJXVXGXU��/LWHUDW�UGH�GH]DYDQWDMO×�NRQXPGDNLOHU�LOH�GLùHUOH�
UL�DUDV×QGD�EHOOL�ELU�GHQJHQLQ�VDùODQPDV×�YH�PHYFXW�HüLWVL]OLN�
OHULQ� JLGHULOHELOPHVL� LoLQ�G�ü�Q�OHQ�SR]LWLI� D\U×PF×O×ù×��� LIDGH�

��� $\VHO�dHOLNHO�� ´)DUNO×�&LQVOHULQ�(üLW�+DNODUGDQ�<DUDUODQPDV×�YH�(üLWOLN�
úONHVLQLQ�<RUXPX��µ�(GLS�)��dHOLN·H�$UPDùDQ��'HùLüHQ�'�Q\DGD�úQVDQ��
+XNXN� YH� 'HYOHW�� �<D\×PD� +D]×UOD\DQ�� 7XUJXW� 7DUKDQO×��� �úVWDQEXO��
(QJLQ�<D\×QF×O×N���������V��������

��� úGLO�,ü×O�*�O�YH�8ODü�.DUDQ��$\U×PF×O×N�<DVDù×��.DYUDP��+XNXN��ú]OHPH�
YH�%HOJHOHPH��(GLW|UOHU��%XUFX�<HüLODGDO×���*|NoHoLoHN�$\DWD���úVWDQEXO��
úVWDQEXO�%LOJL�hQLYHUVLWHVL�<D\×QODU×���������V������

��� 3R]LWLI� D\U×PF×O×N�� ÀLOv� HüLWOLùH� XODüDELOPHN� DPDF×\OD�� WRSOXPVDO� KD\DW�
WD�GH]DYDQWDMO×�NRQXPGD�EXOXQDQODU� OHKLQH�DO×QDFDN�HWNLQ�|QOHPOHUL�YH�
EX� \ROOD� VRV\DO� \|QGHQ� NRUXQPDV×� JHUHNHQ� JUXSODUD� ED]×� D\U×FDO×NODU�
WDQ×QPDV×Q×� LIDGH� HWPHNWHGLU� �ZZZ�KDNN×QGD�ELOJL�QHGLU�FRP�SR]LWLI�
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HGHQ� EX� \DNODü×P��PDGGv� HüLWOLN� DQOD\×ü×Q×Q� GD� EHO� NHPLùLQL�
ROXüWXUPDNWDG×U�

8OXVODUDUDV×� KXNXN� VLVWHPL� EDN×P×QGDQ� oHüLWOL� EHOJHOHUGH�
NXOODQ×ODQ�D\U×PF×O×N�\DVDù×��%LUOHüPLü�0LOOHWOHU�úQVDQ�+DNODU×�
%H\DQQDPHVL·QGH�G�]HQOHQPLü�YH�%H\DQQDPH·GH�\HU�DODQ�KDN�
YH�|]J�UO�NOHUGHQ�KHUKDQJL�ELU�D\U×PF×O×N�\DS×OPDGDQ�KHUNH�
VLQ�\DUDUODQDFDù×�K�NPH�EDùODQP×üW×U��$YUXSD�úQVDQ�+DNODU×�
6|]OHüPHVL��$ú+6�·QGH�GH�EHQ]HU�ELU�\D]×POD�D\U×PF×O×N�\DVD�
ù×QD�\HU�YHULOPLüWLU��$ú+6·LQ�����PDGGHVLQGHNL�G�]HQOHPH\H�
J|UH��V|]OHüPH�PHWQLQGH�\HU�DODQ�KDN�YH�|]J�UO�NOHUGHQ�\D�
UDUODQPD� EDN×P×QGDQ� |]HOOLNOH� ´FLQVL\HWµ�� ´×UNµ�� ´WHQ� UHQJLµ��
´GLOµ��´GLQµ��´VL\DVDO�\D�GD�EDüND�J|U�üµ��´XOXVDO�YH\D�WRSOXP�
VDO�N|NHQµ��´ELU�XOXVDO�D]×QO×ùD��\H�ROPDµ��´P�ONL\HWµ��GRùXP�
\D�GD�GLùHU�VWDW�OHU�QHGHQOHU�WHPHOLQGH�D\U×PF×O×N�\DS×ODPD�
\DFDù×�|QJ|U�OP�üW�U�����QROX�(N�3URWRNRO·XQ����PDGGHVLQLQ�
NDEXO� HWWLùL� ´JHQHO� D\U×PF×O×N� \DVDù×µ� oHUoHYHVLQGH� D\Q×� ]D�
PDQGD�KLo�NLPVHQLQ�UHVPv�PDNDPODU�WDUDI×QGDQ������PDGGHGH�
VD\×ODQ� QHGHQOHU� GROD\×V×\OD� D\U×PF×O×ùD� WkEL� WXWXODPD\DFDù×�
|QJ|U�OP�üW�U�����QROX�(N�3URWRNRO·�Q����PDGGHVLQLQ����I×NUD�
V×QGD�JHoHQ�� JHQHO�D\U×PF×O×N�\DVDù×�K�NP��������PDGGHGH�

D\ULPFLOLN�QHGLU�SR]LWLI�D\ULPFLOLN�KDNN×QGD�ELOJL���(�7������������������
2OXPOX�D\U×PF×O×N��D\U×PF×O×ùD�NDUü×�JHOLüWLULOHQ�YH�EXQGDQ�]DUDU�J|UHQ�
OHULQ�GXUXPODU×Q×�L\LOHüWLUPH\H�\|QHOLN�oHüLWOL�WHUFLKOL�GDYUDQ×ü�SURJUDP�
ODU×Q×�LoHUPHNWHGLU��7HUVLQH�D\U×PF×O×N�RODUDN�GD�DGODQG×U×ODQ�EX�NDYUDP�
E�Q\HVLQGH�� D\U×PF×O×N�NXUEDQ×�NLüL� YH�YH\D�JUXSODU×Q� WRSOXPVDO�X\X�
PD��RQODU�LoLQ�GDKD�HüLW�I×UVDWODU×Q�\DUDW×OPDV×QD�YH�JHoPLüWHNL�KDWDODU×Q�
JLGHULOPHVLQH�\|QHOLN�|QOHPOHU�\HU�DOPDNWDG×U��$ODQ�+��*ROGPDQ��´$\�
U×PF×O×Nµ��%ODFNZHOO·LQ�6L\DVDO�'�ü�QFH�$QVLNORSHGLVL�,��$�-���<D\×PD�
+D]×UOD\DQ��'DYLG�0LOOHU��-DQHW�&ROHPDQ��:LOOLDP�&RQQROO\��$ODQ�5\DQ��
7�UNoHVL��%�OHQW�3HNHU�YH�1HY]DW�.×UDo���$QNDUD��hPLW�<D\×QF×O×N���������
V�������

��� (N� ��� QROX� 3URWRNRO·�Q� ��� PDGGHVLQGH� \HU� DODQ� ´$\U×PF×O×ù×Q� JHQHO�
RODUDN�\DVDNODQPDV×µ�K�NP��

 ´+XNXNHQ�WHPLQ�HGLOPLü�RODQ� W�P�KDNODUGDQ�\DUDUODQPD��FLQVL\HW�� ×UN��
UHQN��GLO��GLQ��VL\DVL�YH\D�GLùHU�NDQDDWOHU��XOXVDO�YH�VRV\DO�N|NHQ��XOXVDO�
ELU�D]×QO×ùD�PHQVXS�ROPD��VHUYHW��GRùXP�YH\D�KHUKDQJL�ELU�GLùHU�VWDW��
EDN×P×QGDQ�KLoELU�D\U×PF×O×N�\DS×OPDGDQ�VDùODQ×U�µ

 ELoLPLQGH�G�]HQOHQGLùL�LoLQ��$ú+6·LQ�����PDGGHVLQGHNL�́ D\U×PF×O×N�\DVD�
ù×µ�K�NP�QGH�\HU�DODQ�

 ´%X�6|]OHüPH·GH�WDQ×QDQ�KDN�YH�|]J�UO�NOHUGHQ�\DUDUODQPD��FLQVL\HW��×UN��
UHQN��GLO��GLQ��VL\DVDO�YH\D�GLùHU�NDQDDWOHU��XOXVDO�YH\D�WRSOXPVDO�N|NHQ��
XOXVDO�ELU�D]×QO×ùD�DLGL\HW��VHUYHW��GRùXP�EDüWD�ROPDN��]HUH�KHUKDQJL�EDü�
ND�ELU�GXUXPD�GD\DO×�KLoELU�D\U×PF×O×N�J|]HWLOPHNVL]LQ�VDùODQPDO×G×U�µ
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NL�G�]HQOHPHGHQ�GDKD�NDSVD\×F×G×U��$\U×FD�(N�3URWRNRO·�Q����
PDGGHVLQLQ����I×NUDV×�LOH�JHWLULOHQ�\�N�PO�O�N�|QHPOL�ELU�KX�
NXNVDO� J�YHQFH� RODUDN� ���� PDGGHQLQ� E�Q\HVLQGHNL� ERüOXùX�
JLGHUPH\H�\|QHOLNWLU���

&LQVL\HW�WHPHOOL�D\U×PF×O×ù×Q�\DVDNODQPDV×QD�LOLüNLQ�HQ�NUL�
WLN�XOXVODUDUDV×�V|]OHüPHOHUGHQ�ELU�GLùHUL�\LQH�%0�JLULüLPL\OH�
ROXüWXUXOPXüWXU�� 7DULKVHO� RODUDN� ���� \�]\×O×QGDQ� J�Q�P�]H�
JHOLQFH\H� NDGDU� NL� V�UHoWH� WRSOXPVDO�� VL\DVDO�� HNRQRPLN� YH�
KXNXNv�NRQXPX�YH�KDNODU×�GUDPDWLN�ELoLPGH�GHùLüLPH�XùUD�
\DQ� NDG×QODU×Q� FLQVL\HW� WHPHOOL� D\U×PF×O×ù×Q� RUWDGDQ� NDOG×U×O�
PDV×QD� \|QHOLN�P�FDGHOHOHULQLQ� ELU� VRQXFX� RODUDN�� %0� �����
\×O×QGD� ´NDG×QODU×Q� LQVDQ� KDNODU×Q×Q� |]J�OO�ù�Q�µ� WHVFLOOH�
PLüWLU�� gUJ�W�Q�� úQJLOL]FH� &('$:� � � &RQYHQWLRQ� (OLPLQD�
WLQJ�$OO�)RUPV�RI�'LVFULPLQDWLRQ�$JDLQVW�:RPHQ��RODUDN�N×�
VDOW×ODQ�� ´.DG×QODUD�.DUü×�+HU�7�UO��$\U×PF×O×ù×Q�gQOHQPHVL�
6|]OHüPHVLµ���LOH�DWW×ù×�EX�DG×P��VRUXQD�LOLüNLQ�oRN�|QHPOL�ELU�

 G�]HQOHPHVLQGHQ�GDKD�LOHULGLU��dHYLULOHU�LoLQ�EN]���KWWS���ZZZ�HFKU�FRH�
LQW�15�UGRQO\UHV��%$$���)���&����&(�$)���)%��$��%�������&RQ-
YHQWLRQB785�SGI��(�7��������������

��� ûHQQXU�$ù×UEDüO×��6×Q×UO×�$\U×PF×O×N�<DVDù×QGDQ�*HQHO�(üLWOLN�úONHVLQH��
$QNDUD��6HoNLQ�<D\×QODU×���������V����������������������QROX�(N�3URWRNRO·�Q�
\DOQ×]� WDUDI�GHYOHWOHUL� EDùODG×ù×Q×�YH�EX�\�]GHQ�GH�X\JXODPD�DODQ×Q×Q�
V×Q×UO×�RODFDù×Q×�HOHüWLUHQ�g]GHN������PDGGHQLQ��\D]×P�WHNQLùL�GROD\×V×\OD��
X\JXODPD� DODQ×Q×Q� 6|]OHüPH� RUJDQODU×Q×Q� LoWLKDWODU×\OD� EHOLUJLQOHüWLUL�
OHFHùLQL� LIDGH� HWPHNWHGLU�� ����PDGGHQLQ� EDù×PV×]� RODUDN� \RUXPODQPD�
G×ù×Q×� EHOLUWHQ� \D]DU�� ´%HOoLND� 'LO� 'DYDV×µ� |]HOLQGH�� $ú+0·LQ� YHUGLùL�
NDUDUGD�� ����PDGGHQLQ� 6|]OHüPH·GHNL� KDN� YH� |]J�UO�NOHUL� G�]HQOH\HQ�
KHU�PDGGHVL�Do×V×QGDQ�ELU�WDPDPOD\×F×O×N�|]HOOLùL�J|VWHUGLùLQL�YXUJXOD�
PDNWDG×U��<DVHPLQ�g]GHN��$YUXSD�úQVDQ�+DNODU×�+XNXNX�YH�7�UNL\H��
$ú+6� 6LVWHPL��$ú+0�.DUDUODU×QGD�7�UNL\H�� �$QNDUD�� 72'$ú(� úQVDQ�
+DNODU×�$UDüW×UPD�YH�'HUOHPH�0HUNH]L�<D\×Q×���������V�������

�� &('$:·×Q�DNGHGLOPHVLQH�NDGDU�JHoHQ�V�UHGH�%0�(YUHQVHO�úQVDQ�+DN�
ODU×�%LOGLUJHVL·QLQ�K�N�POHUL�X\DU×QFD��%0�.DG×Q×Q�6WDW�V��.RPLV\RQX�
�.6.�������������\×OODU×�DUDV×QGD�´.DG×QODU×Q�6L\DVL�+DNODU×�6|]OHüPHVLµ�
��������´(YOL�.DG×QODU×Q�7kELL\HWL�6|]OHüPHVLµ� �������YH�´(YOLOLNWH�5×]D��
$VJDUL�(YOLOLN�<Dü×�YH�(YOLOLNOHULQ�.D\×W�$OW×QD�$O×QPDV×� 6|]OHüPHVLµQL�
������� KD]×UODP×üW×U�� %X� V�UHFLQ� GHYDP×QGD� ����� \×O×QGD� NDEXO� HGL�
OHQ�´(NRQRPLN��6RV\DO�YH�.�OW�UHO�+DNODU�8OXVODUDUDV×�6|]OHüPHVLµ� LOH�
´0HGHQL�YH�6L\DVDO�+DNODU�8OXVODU�DUDV×�6|]OHüPHVLµQGH�JDUDQWL� DOW×QD�
DO×QDQ�E�W�Q�KDNODUGDQ�NDG×Q�YH�HUNHùLQ�HüLW�ELoLPGH�\DUDUODQDFDù×�KX�
VXVXQGD�WDUDI�GHYOHWOHUH�\�N�PO�O�N�JHWLULOPLüWLU��%X�V|]OHüPHOHUL�L]OH�
\HQ�G|QHPGH�&('$:·×Q�ELU�DQODPGD�|QF�O��GXUXPXQGDNL�´.DG×QODUD�
.DUü×�$\U×PF×O×ù×Q�.DOG×U×OPDV×�%LOGLUJHVLµ������\×O×QGD�NDEXO�HGLOPLüWLU��
&('$:·GD�\HWHULQFH�NDSVDQDPD\DQ�YH\D�JHUHNWLùL�|Oo�GH�LQFHOHQHPH�
PLü�NRQXODUD�LOLüNLQ�ELU�\DVDO�DUDo�RODUDN�YH�\LQH�6|]OHüPH·\H�EDùO×�ELoLP�
GH�úKWL\DUL�3URWRNRO�NDEXO�HGLOPLüWLU�����$UDO×N������WDULKLQGH�\�U�UO�ùH�
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DüDPD�NDEXO�HGLOPHNWHGLU��7HPHOLQGH�D\U×PF×O×N�\DVDù×Q×�G��
]HQOH\HQ�6|]OHüPH�� EX�\DVDù×� LoHUHQ�KXNXNv�QRUPX�NDG×QODU�
Do×V×QGDQ�JHOLüWLUPHNWHGLU��&('$:��NDG×QODUD�\|QHOHQ�D\U×P�
F×O×ù×�KHU�W�UO��ELoLPL\OH�HOH�DOPDNWD�YH�FLQVOHU�DUDV×QGDNL�HüLW�
VL]OLùLQ� WRSOXPVDO�QHGHQOHULQLQ�GH�GLNNDWH�DO×QPDV×QD�GLNNDW�
oHNPHNWHGLU��%|\OHFH�NDG×QODUD�\|QHOHQ�D\U×PF×O×ù×Q�|]HO�ELU�
D\U×PF×O×N�KkOL�ROGXùXQD�YXUJX�\DSPDNWDG×U���

��������$1$<$6$6,�6ú67(0ú1'(�(ûú7/ú.�ú/.(6ú1ú1�
$1/$0/$1',5,/0$6,

�����$QD\DVD�.R\XFXQXQ�(üLWOLN�úONHVLQL�'�]HQOH\LüL

(üLWOLN�LONHVL�������$QD\DVDV×·Q×Q����N×VP×�LoHULVLQGH�����PDG�
GHGH�NHQGLVLQH�\HU�YHULOPLü�YH�ELU�DQODPGD�DQD\DVD�NR\XFX�
QXQ�VL\DVv�\DNODü×P×Q×�SURJUDP×Q×���LIDGH�HGHQ�PDGGHOHUGHQ�
ELUL�RODUDN�|QJ|U�OP�üW�U��+XNXN�GHYOHWL��ODLNOLN��GHPRNUDWLN�
GHYOHW�LOH�WHPHO�KDN�YH�|]J�UO�NOHU�Do×V×QGDQ�ELU�KXNXNVDO�WH�

JLUHQ�EX�3URWRNRO�� ����������� LWLEDU×\OD�7�UNL\H� WDUDI×QGDQ�GD�RQD\ODQ�
P×üW×U��%LUOHüPLü�0LOOHWOHU��.DG×QODUD�.DUü×�+HU�7�UO��$\U×PF×O×ù×Q�gQ-
OHQPHVL�6|]OHüPHVL�YH�úKWL\DUL�3URWRNRO��0LOOHWYHNLOOHUL�úoLQ�(O�.LWDE×��
dHY���$\üH�6D\×Q���3DUODPHQWRODUDUDV×�%LUOLN���������V�����������������

��� )DWPDJ�O�%HUNWD\��´.DG×QODU×Q� úQVDQ�+DNODU×�� úQVDQ�+DNODU×�+XNXNXQ�
GD�<HQL�%LU�$o×O×P��µ�úQVDQ�+DNODU×��(GLW|U��.RUNXW�7DQNXWHU���úVWDQEXO��
<DS×�.UHGL�<D\×QODU×���������V����������������7�UNL\H������������WDULKOL������
6D\×O×�.DQXQ�YH������������WDULK�YH���������VD\×O×�V|]OHüPH\H�NDW×OPDQ×Q�
RQD\ODQPDV×QD�GDLU�%DNDQODU�.XUXOX�NDUDU×�\ROX\OD�Lo�KXNXNWDNL�SURVH�
G�U��EDüODWP×üW×U��%XQXQ��]HULQH�NDW×OPD�EHOJHVLQLQ������������WDULKLQGH�
GHSR�HGLOPHVLQL�P�WHDNLS������������WDULKL�LWLEDU×\OD�6|]OHüPH��7�UNL\H�
Do×V×QGDQ�\�U�UO�N�ND]DQP×üW×U��.DW×OPD� LüOHPL�V×UDV×QGD�6|]OHüPH·QLQ��
PG�� ��,��PG����,,�� ,9��PG����,�� F�� G�� I� YH� J� LOH�PG�� ���,� K�N�POHULQH�
oHNLQFH�NR\DQ�7�UNL\H��EX�oHNLQFHOHULQGHQ�����YH�����PDGGHOHULQH�LOLüNLQ�
RODQODU×������������WDULKLQGH�����PDGGH\OH�LOJLOL�oHNLQFHVLQL�GH������������
J�Q��JHUL�oHNPLüWLU�����,��PDGGHVLQH�\|QHOLN�oHNLQFH�KkOk�YDUO×ù×Q×�NRUX�
PDNWDG×U��.RQX\D�LOLüNLQ�D\U×QW×O×�ELOJL�LoLQ�EN]���0HKPHW�6HPLK�*HPDO�
PD]��´.DG×QODUD�.DUü×�+HU�%LoLPL\OH�$\U×PF×O×ù×Q�2UWDGDQ�.DOG×U×OPDV×�
6|]OHüPHVL��dHNLQFHOHU�6RUXQX�,ü×ù×QGD�+DNODU�$QDOL]L��µ�úVWDQEXO�hQL-
YHUVLWHVL�+XNXN�)DN�OWHVL�0HFPXDV×��&LOW����6D\×�����������������������V��
���������������

��� $QD\DVD�NR\XFXQXQ�VL\DVv�WHUFLKOHULQLQ�|]�Q��ROXüWXUDQ�EX�N×V×P��DQD�
\DVDQ×Q�UXKX�RODUDN�GD�DGODQG×U×ODELOPHNWHGLU��*|]OHU��DQD\DVD�QRUPODU×�
DUDV×QGD�ELU�NDGHPHOHQPH\H�\RO�DoDFDN�RODQ�EX�\DNODü×P×Q�KLoELU�SR]LWLI�
GD\DQDù×�ROPDG×ù×Q×�LIDGH�HWPHNWH�YH�EX�\DNODü×P×��GRùDO�KXNXNoX�ELU�
\DNODü×P×Q� X]DQW×V×� RODUDN� QLWHOHQGLUPHNWHGLU�� (OHüWLULQLQ� D\U×QW×V×� LoLQ�
EN]�� �.HPDO�*|]OHU��$QD\DVD�1RUPODU×Q×Q�*HoHUOLOLùL� 6RUXQX��%XUVD��
(NLQ�.LWDEHYL�<D\×QODU×���������V����������
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PHO�LüOHYL�J|UHQ�HüLWOLN�K�NP��EX�\|Q�\OH�DQD\DVDO�VLVWHP�Do×�
V×QGDQ�GD�PHUNH]v���ELU�|QHPH�VDKLSWLU��

�����$QD\DVDV×·Q×Q�\�U�UO�ùH�JLUGLùL�WDULKWHQ�EX�J�QH�ND�
GDU� �����YH������\×OODU×QGD�ROPDN��]HUH� LNL�NH]���GHùLüLNOLùH�
XùUD\DQ�´HüLWOLN�PDGGHVLµ�HOH�DO×QG×ù×QGDQ�´NDYUDP×Qµ�oHüLWOL�
ER\XWODU×\OD�G�]HQOHPH\H�NRQX�HGLOGLùLQL�J|UPHNWH\L]�

����PDGGHQLQ�ELULQFL� I×NUDV×QGD�üHNOv�HüLWOLN��� WDQ×P×QD�X\�
JXQ�ELU�G�]HQOHPH�|QJ|U�OP�üW�U��%XQD�J|UH�

´+(5.(6��'ú/��,5.��5(1.��&ú16ú<(7��6ú<$6ú�'hûh1&(��
)(/6()ú�ú1$1d��'ú1��0(=+(3�9(�%(1=(5ú�6(%(3/(5/(�
$<,5,0�*g=(7ú/0(.6ú=ú1�.$181�g1h1'(�(ûú77ú5µ�

0DGGH� K�NP�Q�� oHüLWOL� Do×ODUGDQ� DQODPODQG×UPDN�P�P�
N�QG�U��û|\OH�NL�


�(üLWOLN�LONHVLQLQ�YH�RQXQ�GRùXUGXùX�HüLW�PXDPHOH�KDNN×�
Q×Q�\DUDUODQ×F×V×�KHUNHVWLU��%X�LIDGH�7�UN�\XUWWDü×�ROVXQ�ROPDV×Q�
R�DQ�LoLQ�7�UNL\H·GH�EXOXQDQ�E�W�Q�LQVDQODU×Q�PDGGH�K�NP��
JHUHùLQFH�ELU�LVWHPGH�EXOXQPD�LPNkQ×Q×�RQODUD�WDQ×PDNWDG×U�

��� úQFHRùOX��EX�GXUXPX�DQD\DVDQ×Q����YH����PDGGHOHULQGH�LIDGHVLQL�EXODQ�
´GHPRNUDVLµ�� ´KXNXN� GHYOHWLµ� YH� ´LQVDQ� KDNODU×µ� NDYUDPODU×QD� EHQ]H�
PHNWH�YH�RQODU�JLEL�´HüLWOLNµ�LONHVLQLQ�GH������DQD\DVDV×�LOH�NXUJXODQDQ�
GHYOHWLQ�NXUXOXü�XQVXU�YH�GD\DQDNODU×QGDQ�ELUL�RODUDN�QLWHOHQGLUPHNWH�
GLU��6LEHO�úQFHRùOX��´7�UN�$QD\DVD�0DKNHPHVL�YH�úQVDQ�+DNODU×�$YUXSD�
0DKNHPHVL�.DUDUODU×QGD�(üLWOLN�YH�$\U×PF×O×N�<DVDù×�dHUoHYHVLQGH�$I��
ûDUWOD�6DO×YHUPH��'DYD�YH�&H]DODU×Q�(UWHOHQPHVL��µ�$QD\DVD�<DUJ×V×��&LOW�
�������������������V�������%X�|QHPL�GHVWHNOHU�WDU]GD��$QD\DVDQ×Q�´%DüODQ�
J×oµ�N×VP×QGD�GD�HüLWOLN�LONHVL��WHPHO�KDN�YH�K�UUL\HWOHULQ�NXOODQ×P×�EDN×�
P×QGDQ�VRV\DO�DGDOHW�LONHVL\OH�ELUOLNWH�ELU�JHUHNOLOLN�RODUDN�|QJ|U�OP�ü�
W�U�������$<��%DüODQJ×o�����I×NUD���.H]D��DQD\DVDQ×Q�GDKD����PDGGHVLQGH�
GHYOHW�ELoLPLQLQ�FXPKXUL\HW�RODUDN�EHOLUOHQPHVL��VL\DVv�VLVWHPLQ�\|QHWHQ�
\|QHWLOHQ�LOLüNLVL�Do×V×QGDQ�HüLWOLN�WHPHOL��]HULQH�RWXUWXODFDù×Q×Q�ELU�LüDUH�
WLGLU��

��� $VO×QGD�PDGGH�K�NP����������������WDULKOL�YH������VD\×O×�GHùLüLNOLN�ND�
QXQX�LOH�GH�GHùLüWLULOPHVLQH�NDUü×Q��$QD\DVD�0DKNHPHVL·QLQ��������������
WDULKLQGH�YHUGLùL�WDUW×üPD\D�Do×N�LSWDO�NDUDU×�GROD\×V×\OD�EX�GHùLüLNOLùLQ�
\�U�UO�ù�Q�� V�UG�UPHVL� P�PN�Q� RODPDP×üW×U�� 0DKNHPH·QLQ�� LNL\H�
NDUü×�GRNX]�R\OD�DOG×ù×�EX�NDUDU×Q�NDUü×�R\ODU×QGD�$QD\DVD�GHùLüLNOLNOH�
ULQH�LOLüNLQ�RODUDN�$QD\DVD�0DKNHPHVL·QLQ�HVDV�GHQHWLPL�\DSDPD\DFDù×�
|QFHOLNOH�YXUJXODQP×üW×U��úSWDO�NDUDU×�LoLQ�EN]���(�����������.�������������
ZZZ�DQD\DVD�JRY�WU���

��� ûHNOv� HüLWOLN� LONHVL�� HüLWOLN� NDULQHVL� RODUDN� GD� LIDGHOHQGLULOHQ� ´KDNO×� ELU�
JHUHNoH�\D�GD�QHGHQ�ROPDG×NoD�KHUNHVH�HüLW�GDYUDQ×OPDV×µ�|QHUPHVLQH�
GD\DQPDNWDG×U��gGHQ��D�J�H���V�������
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�0DGGH�K�NP�QGH�oHüLWOL�IDUNO×O×N�WLSOHUL�KkOOHUL�|QJ|U�O�
PHNOH�ELUOLNWH�´QXPHUXV�FODXVXVµ�ELU�VD\×P�\DS×OPDPDNWD�´YH�
EHQ]HULµ���LIDGHVL\OH�XFX�Do×N�ELU�\DNODü×POD�ELUH\OHU�DUDV×QGD�
HüLWVL]OLùH�\RO�DoPDV×�RODV×�EDüND�QHGHQ�\D�GD�JHUHNoHOHULQ�|Q��
QH�JHoLOPH\H�oDO×üPDNWDG×U��%X�\D]×P��PDGGH�K�NP�Q�Q�HVNL�
PHVLQLQ�|Q�QH�JHoHUHN�V�UHNOL�RODUDN�NHQGLQL�J�QFHOOHPHVLQL�
VDùODPDNWDG×U�


�6RQ�RODUDN�HüLW�PXDPHOH�\�N�PO�O�ù�Q�Q�|QJ|U�OG�ù��
PDGGH�K�NP��D\U×PF×O×N�\DVDù×QD�\HU�YHUPHNWHGLU��%|\OHFH��
XOXVODUDUDV×� WHUPLQRORMLQLQ�DQD\DVD�\ROX\OD� HQ��VW� VHYL\HGHQ�
7�UN�SR]LWLI�KXNXN�VLVWHPLQH�DNWDU×OPDV×�VDùODQP×üW×U�

(üLW� PXDPHOH� ´LVWHPH� KDNN×µ�´\�N�PO�O�ù�QHµ� LOLüNLQ�
RODUDN�|QJ|U�OHQ�PDGGH�K�N�POHULQL�LIDGH�HGHQ����YH����I×NUD�
ODUGD��üHNOv�HüLWOLN�DQOD\×ü×�\HQLGHQ��UHWLOHUHN�G�]HQOHQPH�LK�
WL\DF×�GX\XOPXüWXU��%X�oHUoHYHGH����I×NUD�QHJDWLI�ELU�YXUJX\OD�
HOH�DO×QP×üW×U�

´+úd%ú5�.úûú<(��$ú/(<(��=h05(<(�9(<$�6,1,)$�ú07ú�
<$=�7$1,1$0$=µ���


�0DGGH�K�NP�QGHNL�́ KLoELUµ�LEDUHVL�SR]LWLI�́ KHUNHVHµ�NDU�
ü×O×N�JHOHFHN�ELoLPGH�NXOODQ×OP×üW×U��


�(üLWOLN�PDGGHVLQLQ� ��� I×NUDV×QGD�� DQD\DVD�NR\XFX� WDGDGv�
ELU�VD\×P�\DSPDN�VXUHWL\OH�´JUXSµ��WRSOXOXNµ�YE��LIDGHOHQGLU�
PHOHU� EDN×P×QGDQ� \RUXPD� Do×N� DODQ� E×UDNPDNWDG×U�� /kI]HQ�
\DS×ODFDN� ELU� \RUXPGD�� PDGGH� K�NP�� ELUHELU� EX� LIDGHOHULQ�

��� ����PDGGHQLQ�ELULQFL� I×NUDV×�GROD\×V×\OD�HüLWOLN� LONHVLQL��D\U×PF×O×N�\DVDNO×�
HüLWOLN�\�N�PO�O�ù�µ�RODUDN�QLWHOHQGLUHQ�*�OPH]��´YH�EHQ]HULµ�LIDGHVLQLQ�
D\Q×� ]DPDQGD� ´\Düµ�� ´HQJHOµ�� ´XOXVDO� \D� GD� HWQLN� N|NHQµ�� ´FLQVHO� \|�
QHOLPµ�JLEL� QHGHQOHUH�GD\DO×� D\U×PF×O×NODUD�GD�\|QHOLN� ROGXùXQX� LIDGH�
HWPHNWHGLU� �0HVXW�*�OPH]��´úQVDQ�+DNODU×QGD�$\U×PF×O×N�<DVDNO×�(üLW�
OLN� úONHVL��$\N×U×�'�ü�QFHOHU�� µ�dDO×üPD�YH�7RSOXP��6D\×��������²������
���������g]HO�6D\×��V������������

��� 0DGGHQLQ�EX�N×VP×�LOH�DQD\DVD�NR\XFX�ELU�´D\U×FDO×N�\DVDù×µ�|QJ|UPHN�
WHGLU��$QFDN�SR]LWLI�D\U×PF×O×N�DQODP×QGD�|QJ|U�OHFHN�RODQ�oHüLWOL�|QOHP�
OHULQ�EX�D\U×FDO×N�\DVDù×�NDSVDP×QGD�ROPDV×�V|]�NRQXVX�GHùLOGLU��%�OHQW�
7DQ|U�1HFPL�<�]EDü×RùOX�������$QD\DVDV×QD�*|UH�7�UN�$QD\DVD�+X-
NXNX��'RNX]XQFX�EDV×���úVWDQEXO��%HWD�%DV×P�<D\×P�'Dù×W×P�$�û����������
V������
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DUDQG×ù×�ELoLPGH�\RUXPODQ×UVD�SHNkOk�´NLüLµ��´DLOHµ��´]�PUHµ�
\D� GD� ´V×Q×Iµ� G×ü×QGDNL� QLWHOHPHOHU� EDN×P×QGDQ� ELU� HüLWVL]OLN�
\DUDW×OPDV×Q×Q�|Q�QH�JHoHPH\HFHNWLU��2\VD�DQD\DVD�NR\XFX�
QXQ�EX�\|QGH�ELU�LUDGHVLQLQ�ROPDG×ù×Q×�YDUVD\PDN�LoLQ�JHQH�
WLN�\RUXPOD���PDGGH�PHWQLQLQ�JHUHNoHVLQH���EDNPDN�\HWHUOLGLU��
g\OH�NL��üHNOv�HüLWOLN�DQOD\×ü×Q×Q�ELU�X]DQW×V×�RODQ�EX�G�]HQOHPH��
ELU�DQODPGD�PDGGH�K�NP�Q�Q�LON�I×NUDV×Q×Q�ELU�EDüND�ER\XWX�
RODUDN�GHùHUOHQGLULOPHOLGLU�

´'(9/(7�25*$1/$5,�9(�ú'$5(�0$.$0/$5,�%h7h1�
úû/(0/(5ú1'(�.$181�g1h1'(�(ûú7/ú.�ú/.(6ú1(�8<�
*81�2/$5$.�+$5(.(7�(70(.�=2581'$',5/$5µ�


����I×NUD�K�NP��JHQHO�RODUDN�GHYOHW�RUJDQODU×�YH�|]HO�RODUDN�
GD�LGDUH�PDNDPODU×QD�HüLW�PXDPHOHGH�EXOXQPD�\�N�PO�O�ù��
|QJ|UPHNWHGLU��%X�DPLU�K�N�P�D\Q×�]DPDQGD����YH�����PDGGH�
K�N�POHUL\OH�ELUOLNWH�G�ü�Q�OPHN�]RUXQOXOXùXQGDG×U��d�QN��
KXNXN�GHYOHWLQLQ�ELU�JHUHùL�RODQ�´HüLWOLN� LONHVLµQH�EDùO×O×N� LOH�
´DQD\DVDQ×Q��VW�QO�ù��YH�EDùOD\×F×O×ù×QDµ�X\JXQ�GDYUDQPD�
Q×Q�ELU�JHUHùL�RODUDN������K�NP�Q�Q�EX�DPLU�G�]HQOHPHVLQLQ�
WLWL]OLNOH�WDNLS�HGLOPHVL�üDUWW×U�

����PDGGHQLQ��������YH����I×NUD�K�N�POHUL�LOH�JHQHO�oHUoHYHVL�
oL]LOHQ�üHNOv�HüLWOLN�PDQW×ù×Q×Q�G×ü×QD�������VD\×O×�NDQXQOD������
\×O×QGD�\DS×ODQ�HN�I×NUD�K�NP��LOH�o×N×OP×üW×U�

��� *HQHWLN�\RUXP��QRUPX�ROXüWXUDQ�NXUDO�NR\XFXQXQ�QL\HWLQLQ�YH�EX�QL\HW�
LoLQGHNL� LUDGHQLQ� DUDüW×U×OPDV×� YH� E|\OHFH� QRUPXQ� ROXüXP� |\N�V�Q�Q�
EHOLUOHQPHVL� RODUDN� WDQ×PODQPDNWDG×U�� %XQXQ� \DS×OPDV×� V×UDV×QGD� GD�
QRUP�\DS×P�V�UHFLQGHNL�WDUW×üPD�WXWDQDNODU×��JHQHO�YH�PDGGH�JHUHNoHOHUL�
WDULKVHO�GD\DQDN�QRNWDODU×�RODUDN�NXOODQ×OPDNWDG×U��2GHU��D�J�H���V��������

��� '$1,û0$�0(&/ú6ú1ú1�*(5(.d(6ú
´0DGGH�GHPRNUDVLQLQ��o�YD]JHoLOPH]�LONHVLQGHQ�ELULQL�WHüNLO�HWPHNWHGLU��úQ�

VDQ×Q�LQVDQ�ROPDV×�GROD\×V×\OD�GRùXüWDQ�ELU�GHùHUL�YH�KD\VL\HWL�YDUG×U��%X�
RQXQ�WDELv�ELU�KDNN×G×U��%X�KDN�GROD\×V×\OD�KHUKDQJL�ELU�QLWHOLùH�YH\D�|O�
o�\H�GD\DQ×ODUDN�LQVDQODU�DUDV×QGD�D\×U×P�\DS×ODPD]��úQVDQODU�DUDV×QGD�
NDQXQODU×Q�X\JXODQPDV×�Do×V×QGDQ�GD�KLoELU� IDUN�J|]HWLOHPH]�� úQVDQODU�
DUDV×QGDNL�HüLWOLùLQ� WHPHOOHULQGHQ�KLoELU� IDUN�J|]HWLOHPH]�� úQVDQODU�DUD�
V×QGDNL�HüLWOLùLQ�WHPHOOHULQGHQ�ELULQL�GH�E|\OHFH�NDQXQODU�|Q�QGH�HüLWOLN�
LONHVL�VDùODU�

 .RPLV\RQXPX]� EX�KDNND� VD\J×� J|VWHUPHQLQ�'HYOHW� RUJDQODU×� YH� LGDUv�
PDNDPODU�LoLQ�GH�ELU�J|UHY�ROGXùXQX�EHOLUWPHNWHGLU��'HYOHWLQ�RUJDQODU×�
YH�LGDUv�PDNDPODU×��E�W�Q�LüOHPOHULQGH�LQVDQODU�DUDV×QGD�D\×U×P�\DSPD�
GDQ�'HYOHW� IDDOL\HWOHULQL�\�U�WPHN�]RUXQGDG×UODUµ� �KWWS���\HQLDQD\DVD�
WEPP�JRY�WU�GRFV�JHUHNFHOLB����BDQD\DVDVL�SGI��(�7�������������
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´.$',1/$5�9(�(5.(./(5�(ûú7�+$./$5$�6$+ú37ú5��
'(9/(7�� %8� (ûú7/úøú1� <$û$0$� *(d0(6ú1ú� 6$ø/$�
0$./$�<h.h0/h'h5µ���

$\Q×� I×NUD\D� ����� VD\×O×� NDQXQOD� ����� \×O×QGD� JHWLULOHQ� HN�
F�POH�LOH�

´%8�0$.6$7/$�$/,1$&$.�7('%ú5/(5�(ûú7/ú.�ú/.(�
6ú1(�$<.,5,�2/$5$.�<2580/$1$0$=µ�

+�NP��LOH�VRQXQGD�´SR]LWLI�D\U×PF×O×ù×Qµ�NDS×V×�Do×OP×üW×U��
%|\OHFH�ROGXNoD�OLEHUDO�ELU�HüLWOLN�DQOD\×ü×QGDQ�WRSOXPVDO�|UJ��
LoLQGH�oHüLWOL�QHGHQOHUOH�JHUL\H�LWLOHQ��|WHOHQHQ��|Q��NHVLOHQ�ND�
G×QODU�LoLQ�ELU�L\LOHüWLUPH�DG×P×�´HQ�D]×QGDQµ������\×O×QGD�YH�
DQD\DVD\OD� DW×ODELOPLüWLU�� d�QN�� ����� \×O×QGD� ����� VD\×O×� ND�
QXQOD�\DS×ODQ�GHùLüLNOLN�JD\HW�EHOLUVL]�ELU�DQD\DVDO�\D]×P�|U�
QHùLQL�LoHUPHNWHGLU���

�����VD\×O×�NDQXQOD�JHWLULOHQ�ELU�GLùHU�HN�I×NUD�LVH�SR]LWLI�D\�
U×PF×O×N�NDWHJRULOHULQL�VD\×FD�DUWW×UP×üW×U��%XQD�J|UH�

´d2&8./$5�� <$û/,/$5�� g=h5/h/(5�� +$53� YH� 9$�
=ú)(� û(+ú7/(5ú1ú1� '8/� YH� <(7ú0/(5ú� ú/(� 0$/8/� YH�
*$=ú/(5�údú1�$/,1$&$.�7('%ú5/(5�(ûú7/ú.�ú/.(6ú1(�
$<.,5,�6$<,/0$=µ�

��� $QD\DVDQ×Q� IDUNO×�PDGGHOHULQGH�EX�HüLWOLN�YXUJXVXQD�UDVWODPDN�P�P�
N�QG�U��g\OH�NL������PDGGHQLQ�ELULQFL�I×NUDV×QD������VD\×O×�NDQXQOD�JHWL�
ULOHQ�HNOH�LOH�´DLOHQLQ�HüOHU�DUDV×QGD�HüLWOLùHµ�GD\DQG×ù×�LIDGH�HGLOPLüWLU��
����PDGGHQLQ�EHüLQFL�I×NUDV×QGD�LON|ùUHWLP�]RUXQOXOXùX�´N×]�YH�HUNHNµ�
E�W�Q�YDWDQGDüODU�GHQPHN�VXUHWL\OH�LIDGH�HGLOPH\H�oDO×ü×OP×üW×U��<LQH�����
PDGGHQLQ� LNLQFL� I×NUDV×QGD�oDO×üPD�üDUWODU×�EDN×P×QGDQ�´NDG×QODUµ� LoLQ�
|]HO�NRUXPD�|QOHPOHULQLQ�DO×QPDV×�]RUXQOXOXùX�|QJ|U�OP�üW�U��´.DPX�
+L]PHWLQH�*LUPH�+DNN×µQD�LOLüNLQ�����PDGGHGHNL�´J|UHYLQ�JHUHNWLUGLùL�
QLWHOLNOHUµ�|Oo�W�Q�Q�G×ü×QGD�D\U×PF×O×N�\DS×ODPD\DFDù×�G�]HQOHQPLüWLU��
6|]�NRQXVX�|Oo�W�Q�FLQVL\HW�IDUNO×O×ù×Q×�LoHUHQ�ELU�DQODP×�LoHUGLùLQL�V|\�
OHPHN�DQD\DVDQ×Q�HüLWOLN�DQOD\×ü×Q×Q�FLQVL\HWoL�ELU�\DNODü×POD�\RUXPODQ�
PDV×�RODUDN�QLWHOHQGLULOPHOLGLU��

��� ����� VD\×O×� DQD\DVD�GHùLüLNOLùL�NDQXQXQXQ�7%00�*HQHO�.XUXOX·QGDNL�
WDUW×üPDODU×� RNXQGXùXQGD�EX�\HWHUVL]�YH�ELU� DQODPGD�SHN�GH� VX\D� VD�
EXQD� GRNXQPD\DQ� GHùLüLNOLùLQLQ� DUND� SODQ×� J|U�OP�ü� RODFDNW×U�� g]HO�
OLNOH�$QD�0XKDOHIHW�3DUWLVL�&+3·QLQ�GHùLüLNOLùL�JHOLüWLUPH\H�\|QHOLN�LWL�
UD]ODU×QD�NDUü×Q�\DVDPD�oRùXQOXùXQXQ�NDUDU×�RUWD\D������GHùLüLNOLùLQL�
o×NP×üW×U��7DUW×üPDODU�KDNN×QGD�D\U×QW×O×�RNXPD�LoLQ�EN]�������'|QHP�����
<DVDPD�<×O×������%LUOHüLP����0D\×V�������6DO×��ZZZ�WEPP�JRY�WU�WXWDQDN�
GRQHP���\LO��EDV�E����KWP��(�7��������������
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���� PDGGHVL� Do×V×QGDQ� JHOLQHQ� VRQ� QRNWD� LWLEDU×\OD� HüLWOLN�
LONHVL�LoLQH�\HGLULOPLü�FLGGL�ELU�SR]LWLI�D\U×PF×O×N�DODQ×�\DUDW×O�
P×üW×U��%XQGDQ�o×NDUDELOHFHùLPL]�LNL�WHPHO�|QHUPH�YDUG×U�


�%LULQFLVL��ELOGLN�HüLWOLN�DQOD\×ü×�WRSOXPVDO�JHUHNVLQLPOHULQ�
KXNXNv�Do×GDQ�NDUü×ODQPDV×� LoLQ�\HWHUVL]�NDOPDNWDG×U��%X�\H�
WHUVL]OLN��E�\�N�VRV\DO�DGDOHWVL]OLNOHUH�\RO�DoPDNWD�YH�DQD\DVDO�
G�]HQLQ�PHüUXOXùXQX�VDUVDQ�ELU�XQVXU�ROPD\D�EDüODPDNWDG×U�


�úNLQFLVL��SR]LWLI�D\U×PF×O×N�JHoLFL�ELU�|QOHP�ROPDNOD�ELUOLNWH�
KXNXNv�DQODPGD�JHUHNOL�DG×PODU×Q�DW×OPDV×�QRNWDV×QGD�VRQXo�
YHUHQ�ELU�]DPDQ�ND]DQG×U×F×�LüOHYL�J|UPHNWHGLU��.XUDO�NR\XFX�
ODU×Q�EX�]DPDQ×�L\L�NXOODQPDV×�YH�ED]HQ�oRùXQOXùXQ�DO×ü×OG×N�
NDEXOOHULQL�N×UDFDN�GHUHFHGH�GH�ROVD�JHUHNOL�GHQJHOH\LFL�DG×P�
ODU×�DWDELOPHVL�üDUWW×U��<RNVD�EX�DQD\DVDO�|QOHP�VDGHFH�ELU�DUD�
GXUDNW×U�

(üLWOLN� LONHVLQLQ� DQD\DVD� |]HOLQGH� DQODPODQG×U×OPDV×� EDN×�
P×QGDQ�GLNNDWH� DO×QPDV×� JHUHNHQ� ELU� GLùHU� N|üH� WDü×� K�N�P�
���VRQ�PDGGHVLGLU�

´868/h1(�*g5(� <h5h5/hø(�.218/08û�0ú//(7�
/(5$5$6,� $1'/$û0$/$5� .$181� +h.0h1'('ú5��
%81/$5� +$..,1'$� $1$<$6$<$� $<.,5,/,.� ú''ú$6,�
ú/(� $1$<$6$�0$+.(0(6ú1(� %$û9858/$0$=�� 868�
/h1(�*g5(� <h5h5/hø(�.218/08û� 7(0(/�+$.�9(�
g=*h5/h./(5(�ú/úû.ú1�0ú//(7/(5$5$6,�$1'/$û0$-
/$5/$�.$181/$5,1�$<1,�.218'$�)$5./,�+h.h0-
/(5� úd(50(6ú� 1('(1ú</(� d,.$%ú/(&(.� 8<8û0$=-
/,./$5'$�0ú//(7/(5$5$6,� $1'/$û0$�+h.h0/(5ú�
(6$6�$/,1,5µ�

0DGGH�K�NP�Q�Q�LNLQFL�YH�VRQ�F�POHVL�KHUKDQJL�ELU�D\�
U×P�\DSPDNV×]×Q�GHYOHWH�\|QHOLN�JHQHO�ELU�\�N�PO�O�N�|Q�
J|UPHNWHGLU��$NVLQL� G�ü�QPHN�PDGGHQLQ� \DS×O×ü� DPDF×Q×�
KHGHÁHGLùL� LüOHYL� ]DÀ\HWH� XùUDWDFDNW×U�� 'ROD\×V×\OD� HüLWOLNOH�
LOJLOL� WDUDI� ROXQDQ�ELU� DQGODüPD�K�NP�� LOH� Lo� KXNXNWDNL� ELU�
K�NP�Q� oDW×üPDV×� GXUXPXQGD� XOXVODUDUDV×� DQGODüPDQ×Q�
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HVDV�DO×QPDV×���JHUHNHFHNWLU��$QFDN�EXUDGD�V×N×QW×O×�QRNWD�\D�
GD�FHYDSODQPDV×�JHUHNHQ�KXVXV�\D�Lo�KXNXNXQ�GDKD�LOHUL�ELU�
G�]HQOHPH�LoHUPHVL�KkOLGLU��%X�K�N�P�EX�GXUXPGD�QDV×O�\R�
UXPODQPDO×G×U"

3DVLI�oDW×üPD�RODUDN�DGODQG×U×ODQ�EX�GXUXPGD�XOXVODUDUDV×�
KXNXNX�Lo�KXNXND�WDü×\DQ�YH�IDNDW�JHWLUGLùL�G�]HQOHPHOHU�LWL�
EDU×\OD�GDKD�\HWHUVL]�\D�GD�JHULGH�NDODQ�ELU�DQGODüPDQ×Q�K��
N�POHULQLQ��OkI]HQ�\DS×ODFDN�ELU�\RUXPOD�X\JXODQPDV×�����VRQ�
K�NP�Q�Q�JHWLULOLü� DPDF×QD�GD�X\JXQ�G�üPH\HFHNWLU��'ROD�
\×V×\OD�DVO×QGD�RUWDGD�ELU�oDW×üPD�ROPDG×ù×Q×�YDUVD\DUDN�GDKD�
LOHUL�J�YHQFHOL�Lo�KXNXN�G�]HQOHPHVLQLQ�X\JXODQPDV×�\HULQGH�
RODFDNW×U����%X�\�]GHQ�7�UN�Lo�KXNXNXQD�XVXO�QH�X\JXQ�ROD�
UDN� JLUPLü� WHPHO� KDN� YH� |]J�UO�NOHUH� LOLüNLQ� ELU� XOXVODUDUDV×�
V|]OHüPHQLQ�HüLWOLN�LONHVL�YH�NDYUDP×QD�LOLüNLQ�|QJ|UG�ù��G��

��� ���VRQ�PDGGHVLQH�LOLüNLQ�RODUDN������\×O×QGD�JHUoHNOHüWLULOHQ�GHùLüLNOLN�
KDNN×QGD� D\U×QW×O×� ELU� LQFHOHPH� \DSDQ� $\ED\�� ´HVDV� DO×Q×Uµ� GH\LPLQLQ�
|]HOOLNOH� $QD\DVD� KXNXNX� G�]H\LQGH� LON� NH]� NXOODQ×OG×ù×QD� LüDUHW� HW�
PHNWHGLU�� <D]DU�� GHùLüLNOLN� JHUHNoHVLQGH� EX� GH\LPH� ´|QFHOLN� YHUPHNµ�
DQODP×Q×Q� \�NOHQPHVLQH� NDUü×Q�� PDGGHQLQ� NHQGL� LoHULùLQGH� DQD\DVD�
NR\XFXQXQ�EX�QHWOLNWH�ROPDG×ù×Q×�YH�NRQXQXQ�X\JXODPD�\RUXPODU×QD�
E×UDN×OG×ù×Q×�YXUJXODPDNWDG×U��5RQD�$\ED\��́ 8OXVODUDUDV×�$QWODüPDODU×Q�
7�UN�+XNXNXQGDNL�<HUL��µ�7�UNL\H�%DURODU�%LUOLùL�'HUJLVL��6D\×���������
²��������������V�����������������GHùLüLNOLùLQLQ�LoHULùL�YH�WDUW×üPDO×�VRUXQODU×�
KDNN×QGD�D\U×FD�EN]���+�VH\LQ�3D]DUF×��´7�UN�+XNXNXQGD�$QGODüPDODU�
LOH�<DVDODU×Q�dDW×üPDV×��µ�0LOOHWOHUDUDV×�+XNXN�YH�0LOOHWOHUDUDV×�g]HO�
+XNXN�%�OWHQL��3URI��'U��6HYLQ�7ROXQHU·H�$UPDùDQ��������������²������
��������

��� %X�\|QGHNL�J|U�üOHU�YH�GDKD�D\U×QW×O×�ELOJL�LoLQ�EN]���.HPDO�%DüODU��́ 8OXV�
ODUDUDV×�$QWODüPDODU×Q�2QD\ODQPDV×��hVW�QO�ù��YH�$QD\DVDO�'HQHWLPL�
h]HULQH��µ�0LOOHWOHUDUDV×�+XNXN�YH�0LOOHWOHUDUDV×�g]HO�+XNXN�%�OWHQL��
3URI��'U��6HYLQ�7ROXQHU·H�$UPDùDQ���������������������������V�����������
7�UN�Lo�KXNXNXQD�JLUHQ�EX�W�U�ELU�DQWODüPD�K�NP��LOH�7�UN�NDQXQODU×Q×Q�
oDW×üPDV×�KkOLQGH�7�UN�KXNXN�X\JXOD\×F×V×Q×Q�KDQJL�QRUPX�HVDV�DODFDù×�
QD�\|QHOLN�ELU�\RUXP�\DSPDV×�JHUHùLQL�EHOLUWHQ�$\ED\��|]HOOLNOH�WHP\L]�
LQFHOHPHVL�\DSDQ�\�NVHN�PDKNHPHOHULQ�LoWLKDWODU×Q×Q�E�\�N�|QHP�WDü×�
G×ù×Q×Q�DOW×Q×�oL]PHNWHGLU��<D]DU��E|\OH�ELU�GXUXPGD�V|]�NRQXVX�\RUX�
PXQ�´LQVDQ�KDNODU×QGDQ�\DQDµ�YH�´|]J�UO�NOHUL�JHQLüOHWLFLµ�ELU�QLWHOLNWH�
ROPDV×�JHUHùLQH�YXUJX�\DSDUDN��EX�VDSWDPDQ×Q�SR]LWLI�D\Dù×Q×Q�KkOL�KD�
]×UGD�$QD\DVD·Q×Q����PDGGHVLQGHNL�´FXPKXUL\HWLQ�LQVDQ�KDNODU×QD�VD\�
J×O×��GHPRNUDWLN�YH� ODLN�KXNXN�GHYOHWL�QLWHOLùLQGHµ�YDU�ROGXùXQX� LIDGH�
HWPHNWHGLU��$\ED\��D�J�P���V�����������VRQ�PDGGH�K�NP�Q�Q�JHWLUHFHùL�
KXNXNv�NRUXPD�KDNN×QGDNL�WDUW×üPD�LoLQ�D\U×FD�EN]���/HYHQW�*|QHQo�YH�
6HOLQ�(VHQ��´7KH�3UREOHP�RI�WKH�$SSOLFDWLRQ�RI�/HVV�3URWHFWLYH�,QWHUQD�
WLRQDO�$JUHHPHQWV�LQ�'RPHVWLF�/HJDO�6\VWHPV��$UWLFOH����RI�WKH�7XUNLVK�
&RQVWLWXWLRQ��µ�(XURSHDQ�-RXUQDO�RI�/DZ�5HIRUP��9RO��9,,,��1R���������²�
����������� 
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]HQOHPHQLQ� ���VRQ� K�NP�Q�Q� ODI]×\OD� \RUXPODQPDV×QGDQ�
|]HQOH�NDo×Q×OPDO×G×U��g]HOOLNOH�\DUJ×oODU×Q�ND\QDù×�GRùUXGDQ�
7%00�RODQ�Lo�KXNXN�QRUPX�LOH�XOXVODUDUDV×�ELU�QRUP�DUDV×QGD�
NL�J|U�Q�UGH�PH\GDQD�JHOHQ�ELU�oDW×üPD�KkOLQGH�QRUPODUGDQ�
KDQJLVLQLQ�GDKD�LOHUL�YH�J�YHQFHOL�RODFDù×Q×�EHOLUOHPHVL�E�\�N�
|QHP�WDü×PDNWDG×U��

�����$QD\DVD�0DKNHPHVL·QLQ�(üLWOLN�úONHVLQH�<�NOHGLùL�
$QODP

$<0·QLQ�HüLWOLN�LONHVLQH�LOLüNLQ�WHPHO�\DNODü×P×Q×Q�LUGHOHQ�
PHVL�� PDKNHPHQLQ� P�VWDNDU� DQOD\×ü×Q×Q� IDUNO×� GXUXPODUGD�
QDV×O�X\JXODQG×ù×Q×Q�J|U�OPHVL�YH�EXQXQ�GRùXUGXùX�VRQXoOD�
U×Q�GHùHUOHQGLULOPHVL�EDN×P×QGDQ��|QHP�ND]DQPDNWDG×U��

$<0�� HüLWOLN� LONHVLQH� LOLüNLQ� RODUDN� ´KXNXNvµ� YH� ´H\OHPOLµ�
HüLWOLN� V×Q×ÁDQG×UPDV×Q×� \DSP×ü��� YH� EXQODUGDQ� LONLQL� GLNNDWH�
DODQ�NDUDUODU�YHUPHN�VXUHWL\OH�HüLWOLN�DOJ×V×�YH�DQOD\×ü×Q×�LVWLNUDU�
O×�ELU�KkOH�JHWLUPLüWLU��d�QN��PDKNHPHQLQ�oHüLWOL�NDUDUODUGD�DO�
W×Q×�oL]GLùL�KXVXV��GHYDPO×�RODUDN��KXNXNv�HüLWOLN���ROPXü�YH�RQX�
GD�üHNOv�YH�PDGGv�KXNXNv�HüLWOLN���ROPDN��]HUH�LNL\H�D\×UP×üW×U�

��� 0DKNHPH�HüLWOLN�LONHVLQL�KXNXNv�NDEXO�HWWLùL�JLEL�D\Q×�]DPDQGD�GDKD�oRN�
PDGGv�KXNXNv�HüLWOLN� WDQ×P×Q×�|QH�o×NDUDQ�NDUDUODU�YHUPLüWLU��%X�oHUoH�
YHGH� D\Q×�GXUXPGD�EXOXQDQODUD� D\Q×� ELoLPGH�GDYUDQ×OPDV×� JHUHNOLOLùL�
G�ü�QFHVLQL�NDUDUODU×QGD�×VUDUOD�LüOHPLüWLU��%X�NDUDUODU×Q�ED]×ODU×�LoLQ�EN]��
��gGHQ��D�J�H���V�������GLSQRW�����

��� g]J�U�ELUH\OHULQ�HüLWOLùLQL�LIDGH�HGHQ�KXNXNv�HüLWOLN��|]QHOHULQ�HüLWOLùLQL�
LIDGH� HWPHNWHGLU�� 'ROD\×V×\OD� HüLWOLùLQ� EX� ER\XWX�� WDPDPHQ� VHUEHVW� RO�
PD\DQ�ELUH\OHUL�|]QH�RODUDN�NDEXO�HWPH]��2UDQW×O×O×N�NDYUDP×\OD�JHOLüHQ�
KXNXNv�HüLWOLN��D\Q×�|]GHü�GXUXPGDNLOHUH�D\Q×�o|]�P��� IDUNO×�RODQODUD�
IDUNO×�LüOHPOHULQ�\DS×OPDV×Q×�JHUHNWLUPHNWHGLU��%X�DQODPGD�HüLWOLN�LONHVL��
|]J�UO�N�ROPDQ×Q�|WHVLQGH�RQXQ�JHUoHNOHüPHVLQL�VDùOD\DQ�WHPHO�YH�JH�
QHO�ELU�LONH�RODUDN�NDUü×P×]D�o×NPDNWDG×U��%XQXQOD�ELUOLNWH�KXNXNv�HüLWOLùL�
DQODPO×�KkOH�JHWLUHFHN�YH�E|\OHFH�WRSOXPVDO�GHQJHVL]OLNOHUL�HQ�D]D�LQGLUH�
FHN�RODQ�´I×UVDW�YH�RODQDN�HüLWOLùLQLQµ�VDùODQPDV×G×U��úEUDKLP�g��.DERù�
OX��g]J�UO�NOHU�+XNXNX��úQVDQ�+DNODU×Q×Q�+XNXNVDO�<DS×V×��*|]GHQ�
JHoLULOPLü�YH�J�QFHOOHüWLULOPLü�G|UG�QF��EDVN×���úVWDQEXO��$ID�<D\×QODU×��
�������V���������

��� ûHNOv�KXNXNv�HüLWOLN�NDQXQODU×Q�JHQHO�YH�VR\XW�QLWHOLN�WDü×PDV×QD�YH�NDS�
VDG×ù×� KHUNHVH� HüLW� RODUDN� X\JXODQPDV×QD� GD\DQ×UNHQ�� PDGGv� KXNXNv�
HüLWOLN�� D\Q×�GXUXPGD�EXOXQDQODU� LoLQ�KDNODUGD�YH�|GHYOHUGH��\DUDUODU�
GD�YH�\�N�PO�O�NOHUGH��\HWNLOHUGH�YH�VRUXPOXOXNODUGD�LOH�I×UVDWODUGD�YH�
KL]PHWOHUGH�HüLW�GDYUDQPD�]RUXQOXOXùX�RODUDN�WDQ×PODQPDNWDG×U��(UJXQ�
g]EXGXQ��7�UN�$QD\DVD�+XNXNX��*|]GHQ�JHoLULOPLü�RQ�ELULQFL�EDVN×��
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$<0�NDUDUODU×Q×�ELU�NURQRORMLN�WDNLEH�VRNWXùXPX]GD�PDK�
NHPHQLQ��oHüLWOL�WDULKOHUGH�HYUHOHUGH�YHUGLùL�NDUDUODUOD�HüLWOLN�
DOJ×V×Q×Q� QDV×O� JHOLüWLùLQL� J|UPHN�P�PN�Q�RODELOHFHNWLU�� 6HUW�
HOHüWLULOHUH�GH�XùUD\DQ�EX�NDUDUODU��PDKNHPHQLQ�\DNODü×P×Q×Q�
N|üH� WDüODU×Q×� GD� ROXüWXUPDNWDG×U�� %X� oHUoHYHGH� PDKNHPH��
HüLWOLN�LONHVLQH�LOLüNLQ�RODUDN������$QD\DVDV×�G|QHPLQGHNL�WXWX�
PXQX�E�\�N�|Oo�GH������$QD\DVDV×�G|QHPLQGH�GH�PXKDID]D�
HWPLüWLU��%|\OHFH�PDKNHPHQLQ�NDUDU�WXWDUO×O×ù×Q×�QDV×O�NRUXGX�
ùXQX�YH�]DPDQ�LoLQGH�NHQGLQFH�ED]×�\HQL�|Oo�WOHU�JHOLüWLUGLùLQL�
GH�L]OHPLü�RODFDù×]��

=DPDQOD�\HUOHüLN�KkOH�JHOHFHN�RODQ�´HüLWOLN�DQOD\×ü×Q×Qµ�LON�
NDUDU×Q×����.DV×P�����·GD���YHUHQ�$<0��EX�NDUDU×QGD�NDQXQ�
|Q�QGH�HüLWOLùL�WDQ×PODP×üW×U��.DUDU×QGD�´\XUWWDüO×Nµ�YH�´KDNO×�
QHGHQµ� |Oo�WOHULQL� YXUJXOD\DQ�PDKNHPH�� E�W�Q� \XUWWDüODU×Q�
KHU�\|QGHQ�D\Q×�KXNXNv�K�N�POHUH�EDùO×�WXWXOPDODU×�VRQXFX�
QXQ�o×NDU×ODPD\DFDù×Q×�LIDGH�HWPLü�YH�´KDNO×�QHGHQµ�|Oo�W�Q��
|QH�o×NDUDUDN��E|\OH�ELU�QHGHQLQ�YDUO×ù×�KkOLQGH�IDUNO×�GXUXP�
GDNL�NLüLOHUH�IDUNO×�K�N�POHULQ�X\JXODQPDV×Q×Q�HüLWOLùL�]HGHOH�
PH\HFHùLQL�EHOLUWPLüWLU���

0DKNHPHQLQ����+D]LUDQ������WDULKLQGH���YHUGLùL�NDUDU������
$QD\DVDV×·Q×Q� ����PDGGHGH� G�]HQOHQHQ� D\U×PF×O×N� \DVDù×� QH�
GHQOHULQLQ�V×Q×UODQG×U×OPDV×�ELoLPLQGH�\RUXPODQDFDN�ELU�LoHULùH�
VDKLSWLU��g\OH�NL�EX�NDUDUGD�´«�$QD\DVDQ×Q�����PDGGHVLQLQ�JHWLU-
GLùL�LONH��GLO��×UN��FLQVL\HW��VL\DVv�G�ü�QFH��IHOVHIv�LQDQo��GLQ�YH�PH]KHS�
D\×U×PODU×Q×Q�NDQXQ�|Q�QGH�HüLWOLùLQL�ER]PDV×Q×�\DVDNODU��%XQXQ�G×-
ü×QGD�NDQXQ�|Q�QGH�HüLWOLN�DQFDN�NDQXQODUD�X\DUO×N�KDOLQGH�YH�X\DUO×N�
RUDQ×QGD�V|]�NRQXVX�RODELOLUµ�GHQPHN�VXUHWL\OH�HüLWOLN�LONHVL��NDQX�
QD�X\JXQOXN�NRüXOXQD�EDùOD\DQ�ELU�LoHULùH�VDKLS�N×O×QP×üW×U���

�$QNDUD��<HWNLQ�<D\×QODU×���������V�������
��� $\U×QW×O×� RNXPD� LoLQ� EN]��(��� ��������� .��� ��������� .�7��� ������������

5�*��� ������������ 6D\×�� ������KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O�
 PDQDJHBNDUDU	UHI VKRZ	DFWLRQ VHDUFK	LG ����(�7�������������

��� 0HVXW�*�OPH]��úQVDQ�+DNODU×�YH�$YUXSD�%LUOLùL�+XNXNXQGD�$\U×PF×O×ù×Q�
.DOG×U×OPDV×�YH�7�UNL\H���$QNDUD��%HOHGL\H�úü�<D\×QODU×���������V�����������

��� $\U×QW×O×� RNXPD� LoLQ� EN]�� �(��� �������� .��� ��������� .�7��� ������������
5�*��� ������������� 6D\×�� �������� KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"�
O PDQDJHBNDUDU	UHI VKRZ	DFWLRQ NDUDU	LG ���	FRQWHQW �� (�7���
����������

��� *�OPH]��D�J�H���������V����������$QD\DVD�0DKNHPHVL·QLQ�NDQXQ�|Q�QGH�
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����� $QD\DVDV×·Q×Q� VRQ� G|QHPLQGH� YHULOHQ� ��� 0DUW� �����
WDULKOL���NDUDU×QGD�$<0��NDQXQ�|Q�QGH�HüLWOLN�LONHVLQL��EHQ]HU�
GXUXPGD�RODQODUD�EHQ]HU�KXNXN�NXUDOODU×Q×Q�X\JXODQPDV×�JHUHùL�LOH�
YXUJXODP×üW×U��0DKNHPH� EHQ]HU� GXUXPGD� ROPDODU×QD� NDUü×Q�
IDUNO×�KXNXN�NXUDOODU×QD�WkEL�ROXQDELOPHVL�LoLQ�KDNO×�ELU�QHGHQLQ 
EXOXQPDV×�]RUXQOXOXùXQD�LüDUHW�HWPLüWLU���

�����$QD\DVDV×·Q×Q�\�U�UO�ùH�JLUPHVLQH�NDUü×Q�HüLWOLN�LONH�
VLQLQ�G�]HQOHQLüL�EDN×P×QGDQ�HQ�D]×QGDQ�´D\U×PF×O×N�\DVDù×µ�
QRNWDV×QGD�oRN�|QHPOL�ELU�GHùLüLNOLN�ROPDP×ü�YH�EX�GXUXP�GD�
$<0·QLQ�EX�\|QGHNL�NDUDUODU×Q×Q�SHN�GHùLüPHPHVLQH�\RO�Do�

HüLWOLùLQ�JHUoHNOHüHELOPHVLQL�NDQXQD�X\JXQOXN�NRüXOXQD�EDùODPDV×�PDK�
NHPHQLQ� �\HOHULQGHQ� 5HFDL� 6HoNLQ·LQ� NDUü×� R\� \D]×V×QGD� HOHüWLULOPLüWLU��
6HoNLQ��NDUü×�R\�\D]×V×QGD��EX�NDUDU�LOH�ELU�\DQO×ü�DQODPDQ×Q�\DUDW×ODELOH�
FHùLQL�YXUJXODP×üW×U��%XQD�J|UH�

 $�´.DUDU×Q��HVDV×Q�LQFHOHQPHVL�E|O�P�Q�Q������gWH�\DQGDQ�$QD\DVD·Q×Q�
���� PDGGHVLQLQ� JHWLUGLùL� LONH�� GLO�� ×UN�� FLQVL\HW�� VL\DVv� G�ü�QFH�� IHOVHIv�
LQDQo��GLQ�YH�PH]KHS�D\×U×PODU×Q×Q�NDQXQ�|Q�QGH�HüLWOLùL�ER]PDV×Q×�\D�
VDNODU��� F�POHVL� LOH� EDüOD\DQ� VRQ� EHQGLQLQ� \D]×O×ü×�� HüLWVL]OLùLQ� \DOQ×]FD�
D\Q×� \DVD� NXUDO×QD� EDùO×� NLüLOHU� DUDV×QGD� D\×U×P�\DS×OPDV×� GXUXPXQGD�
YH�\DOQ×]FD��GLO�� ×UN�� FLQVL\HW�� VL\DVv�G�ü�QFH�� IHOVHIv� LQDQo��GLQ�YH�PH]�
KHS� G�ü�QFHOHULQH� GD\DQPDV×� NRüXOX� LOH� JHUoHNOHüHELOHFHùL� L]OHPLQL�
X\DQG×UPDNWDG×U�� R\VD� HüLWVL]OLN�GXUXPODU×� D\Q×�QLWHOLNWH�EXOXQDQ�NLüL�
OHULQ�EDüND�EDüND�NXUDOODUD�EDùO×�WXWXOPDV×QGD�GDKL�V|]�NRQXVX�RODELOLU�
YH� X\JXODPDGD� HüLWVL]OLN� oRùXQOXNOD� EX� ELoLPGH� RUWD\D� o×NDU�� %XQGDQ�
EDüND�$QD\DVD·Q×Q�����PDGGHVL��\DOQ×]FD�RUDGD�VD\×ODQ�GLO��×UN��FLQVL\HW��
JLEL�\|QOHU�GROD\×VL\OH�\DS×ODQ�KXNXNv�D\×U×PODU×�GHùLO��EXQODUGDQ�EDüND�
QHGHQOHUOH�JHUoHNOHüWLULOHFHN�KXNXNv�HüLWVL]OLNOHUL�GDKL�\DVDNODPDNWDG×U��
d�QN��$QD\DVD·Q×Q�����PDGGHVLQLQ�GD\DQG×ù×�LONH��ELUELULQLQ�D\Q×�RODQ�
GXUXPODUGD��KDNO×�ELU�QHGHQ�\RN� LNHQ��EDüND�EDüND�KXNXN�NXUDOODU×Q×Q�
|QJ|U�OPHVLQLQ�\DVDNODQPDV×G×U� 

 %��(üLWOLN�LONHVLQL�\DOQ×]FD�$QD\DVD·Q×Q�����PDGGHVLQLQ����I×NUDV×QGD�|Q�
J|U�OHQ� GXUXPODU� GROD\×VL\OH� D\×U×P� J|]HWPHNWHQ� NDo×QPD� DQODP×QGD�
\RUXPOD\×S�RUDGD�VD\×ODQ�GXUXPODU�G×ü×QGD�KHUKDQJL�ELU�GXUXPD�GD\D�
Q×ODUDN�\DS×ODFDN�D\U×PODU� V|]��HGLOHQ� I×NUD�NXUDO×Q×Q�NDSVDP×�G×ü×QGD�
VD\PDN��KHP�7�UN�$QD\DVD�KXNXNXQXQ�WDULKVHO�JHOLüPHVLQH��KHP�GH�WDU�
W×üPD�NRQXVX�NXUDOD�LOLüNLQ�\DVDPD�EHOJHOHULQGHNL�\D]×ODUD�YH�PDGGHQLQ�
KHU�LNL�I×NUDV×Q×Q�ELUOLNWH�YH�KHUNHV�V|]F�ù���]HULQGH�GXUXODUDN�LQFHOHQLS�
W�P��EDN×P×QGDQ�\DS×ODFDN�\RUXPGD�o×NDQ�VRQXFD��KHP�GH�LQVDQ�KDNOD�
U×QD�LOLüNLQ�XOXVODUDUDV×�EHOJHOHUOH�$OPDQ��$YXVWXU\D��)UDQVD�$QD\DVDOD�
U×QGDNL�PHWLQOHUGHNL�\D]×O×üODUD��X\JXQ�G�üPHPHNWHGLU«�µ

 *HUHNoH\H� LOLüNLQ� NDUü×� R\� \D]×V×Q×Q� W�P�� LoLQ� EN]�� �(��� �������� .���
��������� .�7��� ������������ 5�*��� ������������� 6D\×��������� KWWS���ZZZ�
DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DFWLRQ NDUDU	
LG ���	FRQWHQW ��(�7�������������

��� $\U×QW×O×�RNXPD�LoLQ�EN]���(������������.������������.�7��������������5�*���
�����������6D\×����������KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHB
NDUDU	UHI VKRZ	DFWLRQ NDUDU	LG ���	FRQWHQW ��(�7�������������

��� *�OPH]��D�J�H���������V�����
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P×üW×U��$QFDN�PDKNHPHQLQ�oHüLWOL�HüLWOLN�NDUDUODU×QGD�EDüND�DUD�
|Oo�WOHU�JHOLüWLUGLùLQL�J|UPHNWH\L]��

���1LVDQ������WDULKOL���NDUDUGD�PDKNHPH�GDKD�|QFH�GH�NXO�
ODQG×ù×� \XUWWDüO×N� YH� KDNO×� QHGHQ� |Oo�WOHULQLQ� G×ü×QGD� D\U×FD�
´NDPX�\DUDU×µ�|Oo�W�Q������0D\×V������WDULKOL���NDUDU×QGD�´|O�
o�O�O�N�LONHVLQLµ�YXUJXODP×üW×U��$\U×FD����ûXEDW��������WDULKOL�
NDUDU×QGD�GD�NDPX�\DUDU×� LOH�KDNO×�QHGHQLQ�JHUoHNOHüHELOPH�
VLQH�\|QHOLN�RODUDN�JHOLüWLUGLùL�´DQODü×ODELOLUOLNµ��´DPDoOD�LOJLOL�
ROPDµ�YH�´PDNXO�YH�DGLO�ROPDµ�DOW�|Oo�WOHULQH�\HU�YHUPLüWLU���

9HULOHQ�|UQHN�NDUDUODU�RNXQGXùXQGD�$<0·QLQ�JHQHO�RODUDN�
HüLWOLN� DOJ×V×Q×Q� NDUDUODU×QD� QHUHGH\VH� W×SDW×S�� oRN� E�\�N� ELU�
GHùLüLNOLùH�XùUDPDGDQ�\DQV×G×ù×�J|U�OHFHNWLU�

����+8.8.Í�(ûú7/ú.�&ú16/(5�$5$6,�(ûú7/úøú�
6$ø/,<25�08"�

���� PDGGHGH� LIDGHVLQL� EXODQ� FLQVL\HW� WHPHOOL� D\U×PF×O×N�
\DVDù×� J�Q�P�]� VL\DVHWLQLQ� YH� oDùGDü� KXNXN� VLVWHPLQLQ� HQ�
WDUW×üPDO×�NRQXODU×QGDQ�ELUL�KkOLQH�JHOPLüWLU��$\U×PF×O×ù×Q�EX�
W�U��D\Q×�]DPDQGD�NDG×QODU�Do×QGDQ�X]XQ�ELU�P�FDGHOH�WDULKL�
GHPHN�ROXS��JHUHN�G�Q\DGD���JHUHNVH�GH��ONHPL]���|OoHùLQGH�

��� $\U×QW×O×� RNXPD� LoLQ� EN]�� �(��� ��������� .��� �������� .�7��� �����������
5�*��� ������������ 6D\×�� �������� KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�
SKS"O PDQDJHBNDUDU	UHI VKRZ	DFWLRQ NDUDU	LG ���	FRQWHQW �� (�7���
����������

��� $\U×QW×O×� RNXPD� LoLQ� EN]�� �(��� ��������� .��� ��������� .�7��� �����������
5�*��� ������������ 6D\×�� ������� KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�
SKS"O PDQDJHBNDUDU	UHI VKRZ	DFWLRQ NDUDU	LG ���	FRQWHQW ��
(�7�������������

��� $\U×QW×O×� RNXPD� LoLQ� EN]�� �(��� ��������� .��� ��������� .�7��� �����������
5�*��� ������������ 6D\×�� ������� KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�
SKS"O PDQDJHBNDUDU	UHI VKRZ	DFWLRQ NDUDU	LG ���	FRQWHQW ��
(�7�������������

��� *�OPH]��D�J�H���������V������������������
��� <HUN�UHQLQ�G|UW�ELU�\DQ×QGDNL�EX�YDU�ROPD�P�FDGHOHVL�KDNN×QGD�D\U×QW×O×�

RNXPD� LoLQ� EN]�� �8OXVODUDUDV×� dDO×üPD� gUJ�W��� '�Q\DGD� &LQVL\HW�
(üLWOLùL��dHYLUL�(GLW|U���gPHU�)DUXN�dRODN��dHY���%XUFX�+LWLW�YH�*|NKDQ�
<DPDo��$QNDUD��(ÀO�<D\×QHYL��������

��� 7�UNL\H�|OoHùL�LoLQ�JHUoHNOHüWLULOHQ�GHùHUOL�oDO×üPDODUGDQ�ELUL�RODUDN�EN]��
�+�O\D�'XUXGRùDQ��)DWRü�*|NüHQ��%HUWLO�(PUDK�2GHU�YH�'HQL]�<�NVHNHU�
�'HU���� 7�UNL\H·GH� 7RSOXPVDO� &LQVL\HW� dDO×üPDODU×�� (üLWVL]OLNOHU��
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KkOk�\HWHULQFH�PHVDIH�NDW�HGLOHPHPLü�YH�|QHPOL�ELU�VRUXQ�RO�
PDNWDQ� o×NDU×ODPDP×üW×U�� %X� ROXPVX]� WHVSLW��PHYFXW� KXNXNv�
G�]HQOHPHOHULQ�� LGDUv� X\JXODPDODU×Q� YH� WRSOXPVDO� DOJ×ODU×Q�
YDUO×ù×QGDQ�ND\QDNODQPDNWDG×U��g]HOOLNOH�PHGHQv�KXNXN���LOLü�
NLOHULQGH�� oDO×üPD� KD\DW×QGD��� YH� VL\DVHWWH��� NDG×Q×Q� URO�Q�Q�
V×ùODüW×U×OPDV×��GDUDOW×OPDV×�YH�JHULOHWLOPHVL�DQD\DVDO�G�]OHP�
GH� |QJ|U�OHQ� D\U×PF×O×N� \DVDù×Q×Q� SHN� ID]OD� ELU� DQODP� LIDGH�
HWPHVLQLQ�GH�|Q�QH�JHoPLüWLU��d�QN��NRQX�VDGHFH�KXNXNv�ELU�
WDKOLO�\DSPDQ×Q�|WHVLQGH�WRSOXPVDO�\|Q��Dù×U�EDVDQ��GHPRNUD�
WLN�VHYL\H\L���GH�EHOLUOH\HQ�ELU�NULWHUGLU��

&LQVL\HW� D\U×PF×O×ù×Q×Q� RUWDGDQ� NDOG×U×OPDV×QGD� FLGGL� ELU�
NDYJD\×� V�UG�UHQ� NDG×QODU×Q� NDUü×ODüW×NODU×� VRUXQODUGDQ� ELUL�
QL�KXNXNv�]HPLQGHNL�QRUPDWLI�GXUXP�ROXüWXUPXüWXU��0HYFXW�
HüLWOLN� DQOD\×ü×Q×Q� WRSOXPVDO�\DüDPD�JHoLULOHPHPHVL�� HüLWOLNoL�
SROLWLNDODU×Q� GHYUH\H� VRNXOPDGDQ� VDGHFH� KXNXNv� HüLWOLN� VH�
YL\HVLQGH� NDO×QPDV×�� WRSOXPVDO� \DüDPGDNL� FLQVOHU� DUDV×� HüLW�

0�FDGHOHOHU�� .D]DQ×PODU�� <D\×QD� +D]×UOD\DQ�� dLoHN� g]WHN�� úVWDQEXO��
.Ro�hQLYHUVLWHVL�<D\×QODU×��������

��� g]HOOLNOH� &('$:·×Q� 7�UNL\H� WDUDI×QGDQ� NDEXO�Q�Q� VDùODG×ù×� LYPH� LOH�
NDG×Q×Q�PHGHQv�KXNXN�LOLüNLOHUL�QRNWDV×QGD�GHYDPO×O×N�DU]�HGHQ�ELU�GH�
ùLüLP�V�UHFL�EDüODP×üW×U��%X�VRQXo��WHUVLQGHQ�EDN×OG×ù×QGD�NDG×Q×Q�HUNHN�
NDUü×V×QGDNL�KXNXNv�NRQXPXQXQ�ELOH�QH�GXUXPGD�ROGXùXQXQ�DQODü×OPD�
V×QD� \DUG×PF×� RODFDNW×U��$\U×QW×O×� RNXPD� LoLQ� EN]�� �6HYJL�8VWD�� ´� ¶.RFD�
%LUOLùLQ�5HLVLGLU·�+�NP�QGHQ�¶(GLQLOPLü�0DO�5HMLPL·QH�(YOL�.DG×Q×Q�+X�
NXNL�'XUXPX��µ�%LUNDo�$USD�%R\X«�����<�]\×OD�*LUHUNHQ�7�UNL\H·GH�
)HPLQLVW�dDO×üPDODU��3URI��'U��1HUPLQ�$EDGDQ�8QDW·D�$UPDùDQ��úNLQFL�
&LOW��'HU���6HUSLO�6DQFDU���úVWDQEXO��.Ro�hQLYHUVLWHVL�<D\×QODU×���������

��� dDO×üPD�\DüDP×QGD�NDG×Q×Q�G�QGHQ�EXJ�QH�JHoLUGLùL�NRQXPVDO�GHùLüL�
PLQ�WDULKv�VH\UL�YH�EX�V�UHoWH�HOGH�HGLOHQ�ED]×�LOHUOHPHOHULQ�D\U×QW×V×�LoLQ�
EN]���6D\×P�<RUJXQ��´6|P�U���.RUXPD�YH�3R]LWLI�$\U×PF×O×NWDQ�dDO×üPD�
+D\DW×Q×Q�(JHPHQ�*�F��2OPD\D�'RùUX�.DG×QODU������<�]\×O�YH�3HPEH�
OHüHQ�dDO×üPD�+D\DW×��µ�6RV\R�(NRQRPL��<×O���6D\×�����������������������

��� 6L\DVHW� NXUXPXQXQ� HULOOLùL� �]HULQH� \DS×ODQ� YXUJXQXQ� JHUHNoHOHULQL�
WDULKv��WRSOXPVDO�YH�SVLNRORMLN�Do×GDQ�HOH�DODUDN�NRQX\X��WRSOXPVDO�FLQVL�
\HW�NXUDPODU×��]HULQGHQ�GHùHUOHQGLUHQ�D\U×QW×O×�ELU�oDO×üPD�LoLQ�EN]���g]�
J�U�*�OG��YH�0�JH�(UVR\�.DUW��´7RSOXPVDO�&LQVL\HW�5ROOHUL�YH�6L\DVDO�
7XWXPODU��6RV\DO�3VLNRORMLN�%LU�'HùHUOHQGLUPH��µ�$h6%)'��&LOW����6D\×�
������²�������������

��� &LQVL\HW� D\U×PF×O×ù×Q×Q� NDG×QODU� EDN×P×QGDQ� KDN� YH� |]J�UO�NOHULQ� WD�
Q×QPDV×�� NXOODQ×OPDV×� YH�\DUDUODQ×OPDV×�QRNWDV×QGD� oRN� FLGGL�ELU� HQJHO�
ROXüWXUGXùXQX�LIDGH�HGHQ�$YUXSD�.RQVH\L�����.DV×P������WDULKOL�´.DG×Q�
(UNHN�(üLWOLùL�%LOGLUJHVL·QGH��HüLWOLùLQ��GHPRNUDVLQLQ�ROPD]VD�ROPD]×�NR�
üXOX�ROGXùXQX�YXUJXODP×üW×U��dHOLNHO��D�J�P���V������
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OLùL� VDùODPDNWDQ� X]DNW×U���� 1RUPDWLI� G�]HQOHPHOHULQ� LVWHQHQ�
YH� EHNOHQHQ� G�]H\GH� \DS×OPDV×�� VRUXQ� \DSER]XQXQ� VDGHFH�
ELU� N×VP×Q×Q� Dü×OPDV×� GHPHN� RODFDNW×U�� g]HOOLNOH� ´WRSOXPVDO�
FLQVL\HWµ��� ROJXVXQXQ�DQODü×OPDV×�YH�ELU� DQODPGD�N×U×OPDV×���
Dü×OPDV×�JHUoHNOHüPHGLNoH�EX�FDQ�DF×W×F×�NRQXGD�PHVDIH�NDW�HW�
PHN�SHN�NROD\�ROPD\DFDNW×U�

�����$QD\DVDV×�G�]HQLQGH�������YH�|]HOOLNOH������$QD\DVD�
GHùLüLNOLNOHULQLQ�7�UN�Lo�KXNXNXQD�QDV×O�\DQV×G×ù×Q×�J|UPHQLQ�
ELU�ELoLPL�GH�$<0�NDUDUODU×QD�EDNPDN�VXUHWL\OH�P�PN�QG�U��
�����VRQUDV×QGD�LSWDO�\D�GD�LWLUD]�GDYDV×�\ROX\OD�$<0·\H�WDü×�
QDQ�YH�FLQVL\HW� WHPHOOL� D\U×PF×O×ù×� LOLüNLQ�<�FH�0DKNHPH·QLQ�
YHUGLùL�NDUDUODU�X\JXODPDQ×Q�QHUHGH�ROGXùXQX������PDGGHQLQ�
$<0� \DUJ×oODU×QFD� QDV×O� \RUXPODQG×ù×� NRQXVXQGD� EL]H� ×ü×N�
WXWDFDNW×U��%X�EHOLUJLQOHüWLUPH�IDDOL\HWL�EL]H��\DUJ×Q×Q�VRUXQXQ�
KDQJL�WDUDI×QGD�ROGXùX�NRQXVXQGD�GD�ÀNLU�YHUHFHNWLU�

����� VRQUDV×� NDUDUODU×Q� LQFHOHQPHVLQGHQ� HYYHO� $<0·QLQ��
FLQVL\HW�WHPHOOL�D\U×PF×O×ùD�\|QHOLN�WXWXPXQXQ�J|U�OPHVL�NDU�
ü×ODüW×UPD�RODQDù×�VXQDFDù×QGDQ�PDKNHPHQLQ�EX�\×OGDQ�|QFH�
NL�NDUDUODU×Q×Q�o|]�POHQPHVL�\HULQGH�RODFDNW×U�

%X� NDUDUODUGDQ� LONL�� ����� 6D\×O×� $VNHUL� 0XKDNHPH� 8VXO��
.DQXQX·QXQ������PDGGHVLQLQ����EHQGLQGH�\HU�DODQ�´NDG×QODU×Q�
DOHQL�GXUXüPDGD�EXOXQPDODU×Q×Q�\DVDNODQPDV×QDµ�LOLüNLQGLU��0DK�
NHPH�EX�K�NP�Q�KDNO×�ELU�VHEHEH�GD\DQPDG×ù×Q×�Do×NODPD\D�
ELOH�JHUHN�J|UPHGHQ�R\ELUOLùL�LOH�LSWDO�HWPLüWLU����0DKNHPHQLQ�
EX� NDUDU×QGD� D\U×PF×O×N� \DVDù×Q×� \HULQGH� ELU� \DNODü×POD� GH�
ùHUOHQGLUGLùLQL�YH�DQD\DVD\D�X\JXQ�ROPD\DQ�ELU�QRUPX�LSWDO�
HWPHN� VXUHWL\OH�� R�QRUPX� VLVWHP�G×ü×QD� o×NDUG×ù×Q×� V|\OHPHN�
P�PN�QG�U�

��� .×Y×OF×P�7XUDQO×�<�FHO��´$QQH��0HPXU��.DG×Q��µ�$ú'��&LOW�����6D\×�������
������(\O�O���������V������

��� %X�oRN�\|QO��ROJX\X��EL\RORML\L�WHPHO�DODQ�FLQVL\HW�HüLWOLùLQLQ��\DQL�NDG×Q�
YH�HUNHN�HüLWOLùLQLQ�|WHVLQH�WDü×\DQ�YH�NRQX\X�FLQVHO�NLPOLN��]HULQGHQ�GH�
ùHUOHQGLUHQ�D\U×QW×O×�ELU�RNXPD�LoLQ�EN]���+HLQULFK�%|OO�6WLIWXQJ�'HUQHùL��
7�UNL\H·GH�7RSOXPVDO�&LQVL\HW�7DUW×üPDODU×��dHY���0HWLQ�6XVDQ��0HVXW�
gQHQ�YH�0HWLQ<HùHQRùOX��úVWDQEXO��6HQD�2IVHW��������

��� gGHQ��D�J�H���������V����������
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$\Q×�\×O�LoLQGH�YHUPLü�ROGXùX�ELU�GLùHU�NDUDU�LVH�HOHüWLUL\H�
Do×NW×U��0DKNHPHQLQ�R\�oRNOXùX�LOH�YHUGLùL�NDUDU×Q�\HULQGHOLùL�
NDUü×�R\�\D]×ODU×QGD�WDUW×ü×OP×üW×U��%X�NDUDUGD�$<0������VD\×O×�
0HPXULQ�.DQXQX·QXQ����PDGGHVLQGH�G�]HQOHQHQ�´.DG×QODU×Q�
PHPXU�YH�P�VWDKGHP�ROPDODU×�FDL]GLU��1H�JLEL�PHPXUL\HW�YH�KL]PHW-
OHUGH�LVWLKGDP�HGLOHELOHFHNOHUL�KHU�YHNkOHWLQ�PHPXUODU×QD�DLW�NDQXQOD-
U×QGD�WHVELW�ROXQXUµ�K�NP�Q��DQD\DVDQ×Q�HüLWOLN�LONHVLQH�D\N×U×�
EXOPDP×üW×U��0DKNHPH�NDG×QODU×Q�KDQJL�J|UHYOHUGH�LVWLKGDP�
HGLOHFHNOHULQH�\|QHOLN�NDQXQ�o×NDU×OPDV×�JHUHùLQL�NDPX�KL]PH�
WLQH� DO×QPD�QRNWDV×QGD� HüLWOLùL� ER]DQ� ELU� DQOD\×ü� RODUDN� DOJ×�
ODPDP×üW×U����2\VD�PDGGH�K�NP�Q�Q�\D]×O×ü×�GLNNDWOH�RNXQ�
GXùXQGD� ´FDL]µ� LIDGHVL� EDüO×� EDü×QD� ELU� D\U×PF×O×N� LüDUHWLGLU��
$\U×FD� PDGGH� K�NP��� NDG×QODU×Q� PHPXUL\HWH� JLUPHVLQL� ELU�
LVWDLVQDv� GXUXPPXü� L]OHQLPL� GRùXUPDNWDG×U�� '�]HQOHPHQLQ�
EX�KkOLQLQ������$QD\DVDV×·Q×Q�����PDGGHVL\OH�X\JXQOXùX�FLGGL�
DQODPGD�WDUW×üPD\D�Do×NW×U�

$<0·QLQ�FLQVL\HW�WHPHOOL�D\U×PF×O×N�NRQXVXQGDNL�NDUDUODU×�
LoLQGH�HOHüWLUL\H�Do×N�NDUDUODU×QGDQ�ELU�GLùHULQL�GH�7�UN�&H]D�
.DQXQX·QXQ� �7&.�� ´]LQDµ� VXoXQX� G�]HQOH\HQ� ����� YH� �����
PDGGHOHULQH� LOLüNLQ� YHUGLùL� NDUDUODU×G×U�� úON� NDUDU×� 7&.·QLQ�
�����PDGGHVLQGH�G�]HQOHQHQ�´NDU×Q×Qµ�]LQDV×�KDNN×QGD�YHUHQ�
$<0�� EX� NDUDU×QGD� NDU×� YH� NRFDQ×Q� ]LQDV×QD� LOLüNLQ� IDUNO×O×N�
DU]�HGHQ�KXNXNv�G�]HQOHPHOHUL�LQFHOHPHNWHQ�NDo×QP×ü�YH������
PDGGHQLQ�������PDGGH\H�LOLüNLQ�RODUDN�LSWDO�WDOHELQGH�EXOXQDQ�
PDKNHPHQLQ� X\JXOD\DFDù×� QRUP� ROPDG×ù×QD� NDUDU� YHUPHN�
VXUHWL\OH� LQFHOHPHNWHQ� NDo×QP×üW×U�� .×VD� ELU� V�UH� VRQUD� �����
PDGGH�KDNN×QGD�\DS×ODQ�LSWDO�WDOHEL�EDüYXUXVXQGD�GD�KHU�LNL�
PDGGHQLQ�QLWHOLNOHUL�LWLEDU×\OD�IDUNO×�VXo�WLSOHULQL�ROXüWXUGXùX�
JHUHNoHVL\OH�HüLWOLN�LONHVL�EDN×P×QGDQ�NDUü×ODüW×U×OPDV×Q×�\HULQ�
GH�EXOPDP×üW×U��%|\OHFH��VXo�YH�FH]DODUD�LOLüNLQ�RODUDN�NDG×QODU�
DOH\KLQH�VRQXo�GRùXUDQ�KXNXNv�G�]HQOHPHOHULQ�\DUDWW×ù×�HüLW�
VL]OLNOHUL�RUWDGDQ�NDOG×UPD�I×UVDW×Q×�NXOODQPDP×ü�YH�EX�WDUW×ü�
PD\×�\DSPDNWDQ�V�UHNOL�NDo×QP×üW×U��%LU�DQODPGD�$<0��XVXOv�
RODUDN� NHQGLQL� V×Q×UODPD� WHNQLùLQL� NXOODQPDN� VXUHWL\OH�PDG�

�� $\Q×��V����������
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GHOHUH�LOLüNLQ�HüLWOLN�LQFHOHPHOHULQL�LOJLOL�WHN�PDGGH�LoLQGH�WXWD�
UDN�YH�RUDGD�RGDNODüW×UDUDN�\DSP×üW×U��%|\OHFH��D\Q×�PDGGHQLQ�
PXKDWDSODU×� EDN×P×QGDQ��PDGGH�K�N�POHUL�$QD\DVD·Q×Q� ����
PDGGHVLQH�D\N×U×�EXOXQPDP×ü�YH�HüLWVL]OLN�\DUDWPDG×ù×�VRQX�
FXQD�XODü×OP×üW×U���

$<0·QLQ�EX�ROXPVX]�\DNODü×P×QD�LOLüNLQ�LEUHWOLN�NDUDUODU×Q�
GDQ�ELU�GLùHUL�GH������\×O×QGD�YHULOPLüWLU��$QWDO\D����$ù×U�&H]D�
0DKNHPHVL��X\JXODPDNWD�ROGXùX������PDGGHQLQ�´×U]D�JHoPHN 
YH�NDo×UPDN�ÀLOHULQLQ�IXKXüX�PHVOHN�HGLQHQ�NDG×QODUD�\|QHOLN�RODUDN�
LüOHQPHVL�KDOLQGH�IDLOH�YHULOHFHN�FH]DQ×Q��oWH�LNLVLQH�NDGDU×Q×Q�LQGLUL-
OHFHùLµ�K�NP�Q�Q��EX�PHVOHùL�LFUD�HWPH\HQ�NDG×QODUGDQ�RQODU×�
IDUNO×� ELU� GXUXPD� VRNWXùXQX� YH� VDQ×NODUD� YHULOHFHN� FH]DODU×Q�
EX�QLWHOHPH�GROD\×V×\OD�D\Q×�ROPD\DFDù×�JHUHNoHVL\OH�HüLWVL]OLùH�
\RO�DoDFDù×Q×�EHOLUWPLüWLU��$QFDN�GDYD�PDKNHPHVLQLQ�DQD\DVD�
\D�D\N×U×O×N� LGGLDV×Q×�\HULQGH�EXOPD\DQ�$<0��YHUGLùL� WDOHELQ�
UHGGL�NDUDU×�LOH�7&.����·LQ�\�U�UO�ù�Q��NRUXPDV×QD�RODQDN�WD�
Q×P×üW×U��0DKNHPHQLQ�G|UGH�NDUü×�\HGL��\HQLQ�NDUDU×\OD�YDUG×�
ù×�EX�VRQXo��NDUDU�JHUHNoHVLQLQ�VRQ�N×VP×QGDNL�G�ü�QFH�G�Q\DV× 
EDN×P×QGDQ�PXWODND�LUGHOHQPHOLGLU��6|]�NRQXVX�NDUDUD�J|UH�

´�«�

<DVDNR\XFX�� IXKüX� NHQGLQH� PHVOHN� HGLQHQ� ELU� NDG×Q×Q�
NDo×U×OPDV×� YH� ×U]×QD�JHoLOPHVL� LOH� D\Q×� H\OHPLQ�EX�GXUXPGD�
EXOXQPD\DQ�NDG×QODUD�NDUü×�\DS×OPDV×Q×Q�WRSOXP�\DüDP×QGD�
\DUDWDFDù×�IDUNO×�HWNLOHUL�GLNNDWH�DODUDN�VXoWDQ�]DUDU�J|UHQ�NL�
üLQLQ�GXUXPXQD�J|UH�GHùLüLN� FH]DODU�YHULOPHVLQL�X\JXQ�J|U�
P�ü� YH� 7�UN� &H]D� <DVDV×·Q×Q� LWLUD]� NRQXVX� ����� PDGGHVLQL�
NDEXO�HWPLüWLU��%X�EDN×PGDQ�IXKüX�PHVOHN�HGLQHQ�ELU�NDG×Q×Q�
NDo×U×OPDV×� YH\D� ×U]×QD� JHoLOPHVLQGH� YHULOHFHN� FH]D� LOH� D\Q×�
H\OHPLQ� LIIHWOL� ELU� NDG×QD�NDUü×� \DS×OPDV×�GXUXPXQGD�YHULOH�
FHN�FH]D�N×\DVODQDUDN�EX�K�N�POHUGH�H\OHP�LOH�FH]D�DUDV×QGD�
$QD\DVD·\D� ROGXùX� JLEL� KXNXNXQ� JHQHO� LONHOHULQH� YH� DGDOHW�

��� úOJLOL� NDUDUODU� LoLQ� EN]�� �(�����������.��� ��������.�7��� ����������$QD\DVD�
0DKNHPHVL�.DUDUODU�'HUJLVL�6�����V���������(������������.������������.�7���
������������$QD\DVD�0DKNHPHVL�.DUDUODU�'HUJLVL�6�����V�������������gGHQ��
DJ�H���������V������������
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GX\JXVXQD�D\N×U×O×N�ROGXùX�\ROXQGD�LOHUL�V�U�OHQ�J|U�ü�GH�\H�
ULQGH�EXOXQPDP×üW×U�µ��

*HUHNoHOHQGLUPHGH� NXOODQ×ODQ� ´LIIHW�OLµ� |Oo�W�� KXNXNv� RO�
PDNWDQ�|WH�WRSOXPVDO�ELU�DOJ×\×�\DQV×WDQ��DWDHUNLO�YH�FLQVL\HWoL�
ELU�\DNODü×P×Q�LIDGHVLGLU�

$<0·QLQ�������²������\×OODU×� DUDV×QGDNL�G|QHPGH�EX�HüLW�
OLN�\RUXPXQXQ�G×ü×QGD�üHNLOOHQPLü�ED]×�|UQHN�NDUDUODU�YHUGL�
ùL�GH�J|U�OPHNWHGLU��%XQODUGDQ�LONL�PDKNHPHQLQ������\×O×QGD�
7�UN�0HGHQL�.DQXQX·QXQ��70.�������PDGGHVLQH�LOLüNLQ�NDUD�
U×G×U��.DUDUGD�$<0��70.������PDGGHVLQLQ�´NRFDQ×Q�oDO×üPD�
L]QL� YHUPHVLµ� RODUDN� |]HWOH\HELOHFHùLPL]� G�]HQOHPH\L� EDüWD�
HüLWOLN� LONHVL� ROPDN� �]HUH� D\Q×� ]DPDQGD� oDO×üPD� |]J�UO�ù��
QH�GH�D\N×U×�EXODUDN�LSWDO�HWPLüWLU��0DKNHPH��LSWDO�NDUDU×QGD��
7�UNL\H·QLQ� GH� WDUDI� ROGXùX�XOXVODUDUDV×� EHOJHOHUH� GHùLQPLü��
7�UN�KXNXNXQD�GD�GkKLO�RODQ�EX�EHOJHOHUGHNL�´HüOHULQ�HüLW�KDN�
ODUD�VDKLS�ROPDODU×µ�LONHVLQL�YH�NDG×Q�HUNHN�HüLWOLùL�NXUDO×Q×�|Q�
SODQD�o×NDUP×üW×U���

2Q�\×OO×N�G|QHPLQ�GLNNDW�oHNHQ�NDUDUODU×QGDQ�GLùHU�LNLVL�LVH�
]LQD\D�LOLüNLQ�RODUDN�YHULOHQ�YH������YH������NDUDUODU×Q×Q�J|O�
JHVLQL�GH�NDOG×UDQ�LSWDO�NDUDUODU×�ROPXüWXU��%|\OHFH��$<0·QLQ�
7&.·QLQ�]LQD�VXo�WLSLQL�G�]HQOH\HQ������YH������PDGGHOHULQH�
LOLüNLQ�RUWD\D�NR\GXùX�oHNLQJHQ�GXUXü�YH�QHJDWLI�WXWXP��\LQH�
$<0� WDUDI×QGDQ� GHùLüLNOLùH� XùUDP×üW×U�� ����� \×O×QGD� YHUGLùL�
NDUDUGD�$<0��XOXVODUDUDV×�EHOJHOHUH�\DSW×ù×�\ROODPD�LOH�HüLWOLN�
LONHVLQL��KDN�YH�|]J�UO�NOHULQ�NXOODQ×P×QGD�RUWDN�o×N×ü�QRNWD�
V×Q×�ROXüWXUDQ� WHPHO�ELU� LONH�RODUDN�YXUJXODP×üW×U��0DKNHPH��
XOXVODUDUDV×�KXNXNXQ�FLQVL\HWH�GD\DO×�HüLWVL]OLùL�\D�GD�D\U×P�
F×O×ù×� UHGGHGHQ� K�N�POHUL� NDUü×V×QGD� 7&.·QLQ� ����� YH� �����

��� .DUDU×Q�W�P��YH�NDUü×�R\�\D]×ODU×�LoLQ�EN]���(�����������.�����������.�7���
����������� 5�*��� ������������ 6D\×�� ������� KWWS���ZZZ�DQD\DVD�JRY�WU�
LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DFWLRQ NDUDU	LG ���	FRQWH
QW ��(�7�������������

��� ú]PLU����6XOK�+XNXN�0DKNHPHVL·QLQ�LWLUD]×��]HULQH��70.������PDGGH�KDN�
N×QGD�DQD\DVD\D�X\JXQOXN�GHQHWLPL�JHUoHNOHüWLUHQ�$<0�NDUDU×Q×Q�D\U×Q�
W×V×�LoLQ�EN]���(������������.������������.�7���������������5�*���������������
6D\×���������KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI
 VKRZ	DFWLRQ NDUDU	LG ���	FRQWHQW ��(�7�������������
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PDGGH�K�N�POHULQL�� LoHUGLùL� IDUNO×� NRüXOODU� QHGHQL\OH� HüLWOLN�
LONHVLQH�D\N×U×�EXOPXüWXU��$<0��EX�IDUNO×O×ù×Q�KDNO×�ELU�QHGH�
QH� GD\DQPDG×ù×Q×Q� DOW×Q×� oL]HUHN� FLQVL\HW� D\U×PF×O×ù×Q×Q� V|]�
NRQXVX�ROGXùXQX�EHOLUWPLü�YH�\�U�UO�ù�Q��ELU�\×O�HUWHOHPHN�
VXUHWL\OH�GDYD�NRQXVX������PDGGH\L�LSWDO�HWPLüWLU���

7%00�EX�ELU�\×OO×N�V�UH\L�GHùHUOHQGLUPHPLü�YH�NDUDU×Q�\��
U�UO�ùH� JLUPHVL\OH� NRFDQ×Q� �HUNHùLQ�� ]LQDV×QD� LOLüNLQ� VXo� WLSL�
W�P�\OH�KXNXN�VLVWHPLQGHQ�NDONDUNHQ��NDU×Q×Q��NDG×Q×Q��]LQD�
V×�ELU�VXo�WLSL�RODUDN�YDUO×ù×Q×�NRUXPXü�YH�YDU�RODQ�HüLWVL]OLN�GX�
UXPX�Dù×UODüDUDN�GHYDP�HWPLüWLU��6RUXQD�LOLüNLQ�JHUHNOL�DG×P��
\LQH�\DUJ×�RUJDQ×�DUDF×O×ù×\OD�DW×OP×ü�YH�$<0������\×O×QGD�EX�
VHIHU�7&.������PDGGHQLQ� LWLUD]�GDYDV×QD�NRQX�ROPDV×��]HUL�
QH�YHUGLùL�LSWDO�NDUDU×\OD�\DVDPDQ×Q�o|]�PH�NDYXüWXUPDG×ù×�
VRUXQX�\DUJ×�NDUDU×\OD�YH�HüLWOLNoL�ELU�WDU]GD�VRQODQG×UP×üW×U���

$<0·QLQ�� NDQXQODUGDNL� FLQVL\HW� D\U×PF×O×ù×Q×� VDSWD\DUDN�
YHUGLùL� LSWDO� NDUDUODU×QD� NDUü×Q� ����� \×O×QGD� YHUGLùL� WDOHELQ�
UHGGL�NDUDU×��EX�ROXPOX�\DNODü×P×Q×Q�LVWLNUDU�ND]DQPDV×Q×�HQ�
JHOOHPLüWLU��$NVDUD\� úFUD�7HWNLN�0HUFLL·QLQ�EDNPDNWD�ROGXùX�
ELU�GDYDGD�X\JXODG×ù×�70.·QLQ�����,,��PDGGHVLQL�DQD\DVD\D�
D\N×U×�J|UHUHN�\DSW×ù×�LWLUD]�EDüYXUXVX��$<0�WDUDI×QGDQ�HVDV�
WDQ� LQFHOHQPLü�YH� IDNDW�G|UGH�NDUü×�\HGL�R\�oRNOXùX� LOH� LOJLOL�
QRUP�DQD\DVD\D�D\N×U×�EXOXQPDP×üW×U��úFUD�7HWNLN�0HUFLL·QLQ�
LWLUD]� EDüYXUXVXQD� NRQX� HWWLùL� QRUP�� NDU×� NRFD� DUDV×QGDNL�
KXNXNL� WDVDUUXÁDUGDQ�ELUL�RODQ�´NHIDOHW�DNGLQHµ� LOLüNLQ�ROXS��
NDG×Q×Q� NRFDV×� OHKLQH� YH� �o�QF�� üDK×VODU� NDUü×V×QGD� ERUoODQ�
PDV×QD�\|QHOLN�E|\OH�ELU�DNGL�DQFDN�VXOK�KkNLPLQLQ�RQD\×�LOH�
JHoHUOLOLN�ND]DQPDV×QD�LOLüNLQGLU��2\VD�70.·QLQ������PDGGHVL�

��� ûDEDQ|]�� $VOL\H� &H]D�0DKNHPHVL·QLQ� LWLUD]×� �]HULQH� $<0·QLQ� |Q�QH�
JHOHQ� ����� PDGGH\H� LOLüNLQ� LSWDO� WDOHELQLQ� YH� $<0� NDUDU� JHUHNoHVLQLQ�
D\U×QW×V×�LoLQ�EN]���(������������.������������.�7��������������5�*���������������
6D\×���������KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI
 VKRZ	DFWLRQ NDUDU	LG ����	FRQWHQW �

 (�7�������������
��� 7RUEDO×� $VOL\H� &H]D� 0DKNHPHVL·QLQ� \DSW×ù×� LWLUD]� EDüYXUXVX� �]HULQH�

$<0·QLQ�|Q�QH�JHOHQ������PDGGH\H�LOLüNLQ�LSWDO�WDOHELQLQ�YH�$<0�NDUDU�
JHUHNoHVLQLQ�D\U×QW×V×� LoLQ�EN]�� �(�����������.������������.�7��������������
5�*��� ������������ 6D\×�� ������� KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�
SKS"O PDQDJHBNDUDU	UHI VKRZ	DFWLRQ NDUDU	LG ����	FRQWHQW ��
(�7��������������
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NDG×Q�LoLQ�|QJ|UG�ù��EX�NRüXOX�HUNHN�LoLQ�|QJ|UPHPHNWHGLU��
%XQD�NDUü×Q�$<0�NDUDU�JHUHNoHVLQGH�HüLWOLN�LONHVLQH�D\N×U×O×N�
J|UPHGLùLQL�ü|\OH�VDSWDP×üW×U�

´��«�

«�\DVDODU×Q�X\JXODQPDV×QGD�GLO�� ×UN��UHQN��FLQVL\HW��VL\DVv�
G�ü�QFH�� IHOVHIv� LQDQo�� GLQ� YH�PH]KHS� D\U×O×ù×� J|]HWLOHPH\H�
FHN�YH�EX�QHGHQOHUOH��HüLWVL]OLùH�\RO�Do×ODPD\DFDNW×U��%X�LONH\OH�
D\Q×� GXUXPGD� RODQODUD� D\U×� NXUDOODU×Q� X\JXODQPDV×� YH� D\U×�
FDO×NO×� NLüL�YH� WRSOXOXNODU�\DUDW×OPDV×� HQJHOOHQPHNWHGLU��<DVD�
|Q�QGH�HüLWOLN��KHUNHVLQ�KHU�\|QGHQ�D\Q×�NXUDOODUD�EDùO×�RODFD�
ù×�DQODP×QD�JHOPH]��.LPLOHULQLQ�$QD\DVD·Q×Q�����PDGGHVLQGH�
|QJ|U�OHQ�QHGHQOHUOH�GHùLüLN�NXUDOODUD�EDùO×�WXWXOPDODU×�HüLW�
OLN� LONHVLQH� D\N×U×O×N� ROXüWXUPD]�� 'XUXP� YH� NRQXPODU×QGDNL�
|]HOOLNOHU�NLPL�NLüLOHU�\D�GD� WRSOXOXNODU� LoLQ�GHùLüLN�NXUDOODU×�
YH�GHùLüLN�X\JXODPDODU×�JHUHNWLUHELOLU��$\Q×�KXNXNVDO�GXUXP�
ODU�D\Q×��D\U×�KXNXNVDO�GXUXPODU�D\U×�NXUDOODUD�EDùO×�WXWXOXUVD�
$QD\DVD·GD�|QJ|U�OHQ�HüLWOLN�LONHVL�]HGHOHQPH]�

úWLUD]�NRQXVX�NXUDO×Q�DPDF×��NDSVDP�YH�VRQXoODU×Q×�ELOPH�
GHQ�NDU×Q×Q�ERUo�DOW×QD�JLUPHVLQL�|QOH\HUHN�RQX�YH�DLOH�ELUOLùL�
QL�NRUXPDNW×U��%|\OHFH�NDU×Q×Q��NRFDQ×Q�HWNLVL�DOW×QGD�NDODUDN�
HNRQRPLN�J�F�Q�Q�VDUV×OPDV×Q×Q�|QOHQHUHN�DLOH�ELUOLùLQLQ�NR�
UXQPDV×�VDùODQPDN�LVWHQPLüWLU�

.DU×� \|Q�QGHQ� V×Q×UODPD� JHWLUHQ� LWLUD]� NRQXVX� NXUDO�� DLOH�
ELUOLùLQL� NRUX\DUDN� NDPX� \DUDU×Q×� JHUoHNOHüWLUPH\H� \|QHOLN�
ROXS�� GHPRNUDWLN� WRSOXP�G�]HQLQLQ� JHUHNOHUL\OH� GH� oHOLüPH�
GLùLQGHQ�$QD\DVD·\D�D\N×U×�GHùLOGLU��úVWHPLQ�UHGGL�JHUHNLU�µ��

��� dRùXQOXNOD� DO×QDQ� EX� NDUDUD� LOLüNLQ� RODUDN�� PHUNH]LQGH�� 7�UNL\H·QLQ�
GH� WDUDI�ROGXùX�&('$:·D�\DS×ODQ�DWI×Q�EXOXQGXùX�ELU�NDUü×�R\�\D]×V×�
NDOHPH�DO×QP×üW×U��%XQD�J|UH�
´�«�

 $QD\DVD·Q×Q�����PDGGHVLQGH��´+HUNHV��GLO� ×UN��UHQN��FLQVL\HW��VL\DVL�G��
ü�QFH�� IHOVHÀ� LQDQo�� GLQ� PH]KHS� YH� EHQ]HUL� VHEHSOHUOH� D\×U×P� J|]HWLO�
PHNVL]LQ�NDQXQ�|Q�QGH�HüLWWLUµ�GHQLOHUHN�´NDQXQ�|Q�QGH�HüLWOLNµ�WDQ×P�
ODQP×üW×U��%X�LONH� LOH�NDG×Q�YH�HUNHN� LoLQ�FLQVL\HW�D\U×P×QD�GD\DO×� IDUNO×�
KXNXNVDO�G�]HQOHPHOHU�\DVDNODQPDNWD��KDN�YH�|]J�UO�NOHUGHQ�HüLW�\D�
UDUODQPD�KDNN×�WDQ×QPDNWDG×U�

 *HQHO�HüLWOLN�LONHVLQL��IDUNO×�FLQVOHULQ�HüLWOLùL�\|Q�QGHQ�VRPXWODüW×UDQ�́ .D�
G×QODUD�.DUü×�+HU�7�UO��$\U×PF×O×ù×Q�gQOHQPHVL�6|]OHüPHVLµQLQ�EDüODQ�
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$<0��DLOH�ELUOLùLQL�NRUXPDN�HQGLüHVL�LoLQGH�EX�G�]HQOHPH�
QLQ�NDPX�\DUDU×Q×�JHUoHNOHüWLUPH\H�G|Q�N�ROGXùXQX�LOHUL�V��
UHUHN�$QD\DVD·Q×Q�����PDGGHVLQGHNL�D\U×PF×O×N�\DVDù×Q×�LKODO�
HGHQ�ELU� WXWXP� VHUJLOHPHNWHGLU�� %|\OHFH� HYOLOLN� ELUOLùL� LoLQGH�
GH�NDG×Q�LOH�HUNHùLQ�HüLW�ROGXùX�LONHVLQL�E�W�Q�\OH�J|UPH]GHQ�
JHOPHNWH�YH�DLOH�ELUOLùL�NDYUDP×QD�RGDNODüDQ�ELU�\DNODü×P�RU�
WD\D�NR\PDNWDG×U�

J×F×QGD��´.DG×QODUD�NDUü×�D\U×PF×O×ù×Q��KDN�HüLWOLùL�YH�LQVDQ�üHUHI�KD\VL\H�
WLQH�VD\J×�LONHOHULQL�LKOkO�HWWLùLµ�EHOLUWLOGLNWHQ�VRQUD����PDGGHGH��NDG×QOD�
U×Q�PHGHQL� GXUXPODU×QD� EDN×OPDNV×]×Q� KDN� YH� |]J�UO�NOHU� NRQXVXQGD�
FLQVL\HWH�EDùO×�RODUDN�\DS×ODQ�KHUKDQJL�ELU�D\×U×P��\RNVXQOXN�YH�N×V×WOD�
PDQ×Q� ´NDG×QODUD�NDUü×� D\×U×Pµ�RODUDN�GHùHUOHQGLULOHFHùL�� ���PDGGHQLQ�
�J��EHQGLQGH��WDUDI�GHYOHWOHULQ��NDG×QODUD�NDUü×�D\×U×PF×O×N�ROXüWXUDQ�\DVD��
\|QHWPHOLN��DGHW�YH�X\JXODPDODU×��GHùLüWLUPHN�YH�NDOG×UPDN� LoLQ�\DVDO�
G�]HQOHPHOHUOH�ELUOLNWH�JHUHNOL�X\JXQ�|QOHPOHUL�DOPD\×��VWOHQGLNOHUL�����
PDGGHQLQ��D��EHQGLQGH��KHU�LNL�FLQVWHQ�ELULQLQ�DüDù×O×ù×�YH\D��VW�QO�ù��
ÀNULQH�YH\D�NDG×Q� LOH�HUNHùLQ�NDO×SODüP×ü� UROOHULQH�GD\DO×�|Q\DUJ×ODU×Q��
JHOHQHNVHO�YH�GLùHU�E�W�Q�X\JXODPDODU×Q�RUWDGDQ�NDOG×U×OPDV×Q×� VDùOD�
PDN�DPDF×\OD�NDG×Q�YH�HUNHNOHULQ�VRV\DO�YH�N�OW�UHO�GDYUDQ×ü�NDO×SODU×Q×�
GHùLüWLUPHN�LoLQ�WDUDI�GHYOHWOHULQ�W�P�X\JXQ�|QOHPOHUL�DODFDNODU×�YH�����
PDGGHQLQ��F��EHQGLQGH�GH�HYOLOLN�V�UHVLQFH�YH�HYOLOLùLQ�VRQ�EXOPDV×QGD�
D\Q×�KDN�YH�VRUXPOXOXNODU�VDùOD\DFDNODU×�EHOLUWLOPLüWLU�

 6|]OHüPH� NXUDOODU×�� FLQVL\HWH� GD\DO×� D\U×PODU×� \DVDNOD\DQ� JHQHO� HüLWOLN�
LONHVL� oHUoHYHVLQGH� HüLW� KDNODUD� VDKLS� ROPD� LONHVLQLQ� XOXVODUDUDV×� DODQD�
WDü×QPDV×�X\JXODPD\D�JHoLULOPHVL�\|Q�QGHQ�NXüNXVX]�E�\�N�|QHP�WDü×�
PDNWD�YH�EX�\|QGHNL�XOXVDO�G�]HQOHPHOHU�LoLQ�WHPHO�ROXüWXUPDNWDG×U�

 úWLUD]�NRQXVX�NXUDOOD��NDG×Q×Q�HüL�\DUDU×QD��o�QF��NLüLOHUH�ERUoODQPDV×�
Q×Q��KkNLP�RQD\×�NRüXOXQD�EDùODQPDV×��D\Q×�GXUXP�NRFD�\|Q�QGHQ�V|]�
NRQXVX�ROGXùXQGD�EX�NRüXOXQ�DUDQPDPDV×�FLQVL\HWH�GD\DO×�D\U×P×Q�WL�
SLN�ELU�|UQHùLGLU�

 �«�
 6RV\DO��HNRQRPLN�YH�N�OW�UHO�KHU�DODQGD�NDG×Q�YH�HUNHN�HüLWOLùLQLQ�HVDV�

DO×QPDV×Q×� JHUHNWLUHQ�ELU�$QD\DVDO�G�]HQGH�� NDG×Q×Q�� ]HND�YH�NDYUD\×�
ü×Q×Q�HUNHNWHQ�GDKD�D]�ROGXùX�YDUVD\×P×QD�GD\DQDUDN���o�QF��NLüLOHUOH�
NRFDV×�\DUDU×QD�\DSW×ù×�NLPL�KXNXNv�LüOHPOHUGH�HKOL\HWLQL�V×Q×UODPDQ×Q�KLo�
ELU�KDNO×�QHGHQL�EXOXQPDPDNWDG×U��<DSW×ù×�KXNXNv�LüOHPOHULQ�VRQXFXQX�
GHùHUOHQGLUHPHPH� WHKOLNHVL�� HYOLOLN� ELUOLùLQLQ� D\Q×� NRQXPGDNL� WDUDÁDU×�
RODQ�NDG×Q�YH�HUNHN�LoLQ�IDUNO×�GHùLOGLU��%X�QHGHQOH��LWLUD]�NRQXVX�NXUDO×Q��
NDG×Q×� NRUX\DUDN� DVO×QGD� DLOH\L� NRUXGXùX�EX�QHGHQOH�$QD\DVD·Q×Q� ����
PDGGHVL� LOH�X\XP� LoLQGH�ROGXùX�G�ü�QFHVL� JHUoHùL� \DQV×WPDPDNWDG×U��
$LOH��DQQH�EDED YH�oRFXNODUGDQ�ROXüWXùXQD�J|UH�EXQODUGDQ�\DOQ×]�ELUL�
QLQ�NRUXQPDV×��DLOHQLQ�NRUXQPDV×�DQODP×QD�JHOPH]��%|\OH�ELU�NRUXPD�
GDQ�V|]�HGLOHELOPHVL�LoLQ�HYOLOLN�ELUOLùLQL�ROXüWXUDQ�HUNHN�YH�NDG×Q×Q�D\Q×�
.XUDOODUD�EDùO×�WXWXOPDV×�JHUHNLU��%LU�WDUDID�JHWLULOHQ�V×Q×UODPDQ×Q��GLùHU�
WDUDID�JHWLULOPHPHVL�G�ü�Q�OHQLQ�WHUVLQH�HYOLOLN�ELUOLùLQL�]D\×ÁDW×U��$LOH��
NLüLOLN�KDNODU×�D\Q×�GHUHFHGH�NRUXQDQ�HüLW�KDNODUD�VDKLS�ELUH\OHUOH�J�oOH�
QLU� (…)” 

 .DUDU×Q�W�P��LoLQ�D\U×FD�EN]���(������������.������������.�7���������������
5�*��� ������������ 6D\×�� ������� KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�
SKS"O PDQDJHBNDUDU	UHI VKRZ	DFWLRQ NDUDU	LG ����	FRQWHQW ��
(�7�������������
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�����\×O×QGDQ�VRQUD�JHUoHNOHüWLULOHQ�DQD\DVD�YH�NDQXQ�GHùL�
üLNOLNOHUL�EHUDEHULQGH�$<0·QLQ�HüLWOLN�LONHVL�oHUoHYHVLQGH�FLQ�
VL\HW�WHPHOOL�D\U×PF×O×N�NRQXVXQD�LOLüNLQ�WDYU×Q×�GD�HWNLOHPLüWLU��
0DKNHPH�YHUGLùL�LSWDO�YH�WDOHELQ�UHGGL�NDUDUODU×QGD�PHVHOH\L�
GDKD�\RùXQ�ELoLPGH�WDUW×üPDN�GXUXPXQGD�NDOP×üW×U��g]HOOLNOH�
UHW�NDUDUODU×QGDNL�NDUü×�R\�\D]×ODU×�EX�WDUW×üPDQ×Q�FLGGL�|Oo��
GH�\DS×OG×ù×Q×Q�ELU�J|VWHUJHVLGLU��'ROD\×V×\OD�����������\×OODU×�
DUDV×QGDNL�oHüLWOL�NDUDUODU×��]HULQGHQ�$<0·QLQ�FLQVL\HW�WHPHOOL�
D\U×PF×O×ùD�EDN×ü×Q×�QHWOHüWLUPHN�P�PN�Q�RODELOHFHNWLU��

%X�NDUDUODU×QGDQ�LNLVL�R\ELUOLùL�LOH�LSWDO�\|Q�QGH�DO×QP×üW×U��
+HU� LNLVL�GH� LWLUD]�\ROX\OD�JHOHQ� WDOHSOHUGHQ� LONL������\×O×QGD�
.RQ\D� ��� úGDUH� 0DKNHPHVL� DUDF×O×ù×\OD� ����� 6D\×O×� 3DVDSRUW�
.DQXQX·QXQ������6D\×O×�.DQXQ�LOH�GHùLüWLULOHQ�����PDGGHVLQLQ�
�$��EHQGLQLQ�VRQ�SDUDJUDI×QGD�\HU�DODQ�µ«\LQH�\DQ×QGD�\DüD\×S�
UHüLW�EXOXQPD\DQ�HUNHN�oRFXNODU×QD�GD�«µ�LEDUHVL�GDYD�NRQXVX�RO�
PXüWXU��úWLUD]D�NRQX�RODQ�QRUP��KXVXVv�GDPJDO×�SDVDSRUW�DOD�
ELOHFHN�GXUXPGDNL� HEHYH\QLQ� \DQ×QGD� \DüD\DQ� HUNHN� YH� N×]�
oRFXNODU×Q×Q� DODFDNODU×� KXVXVv� SDVDSRUW� \D� GD� DQQH� YH�YH\D�
EDEDODU×Q×Q�SDVDSRUWODU×Q×Q�UHIDNDWQDPHVLQGH�ND\GHGLOPH�NR�
üXOODU×QD�LOLüNLQGLU��.DQXQ��N×]�oRFXNODU×�LoLQ�HYOL�EXOXQPDPD��
HEHYH\Q� LOH�ELUOLNWH�\DüDPD�YH� oDO×üPDPD�NRüXOXQX�DUDUNHQ��
HEHYH\Q�LOH�\DüD\DQ�HUNHN�oRFXNODU×Q×Q�EX�KDNWDQ�DQFDN�UHüLW�
ROXQFD\D�NDGDU�\DUDUODQDELOHFHùLQL�|QJ|UP�üW�U��$<0��N×]�YH�
HUNHN�oRFXNODU�LoLQ�|QJ|U�OHQ�EX�NRüXO�IDUNO×O×ù×Q×�$QD\DVDQ×Q�
����PDGGHVLQGH�|QJ|U�OHQ�NDQXQ�|Q�QGH�HüLWOLN�LONHVLQH�D\N×U×�
EXOPXü��NLüLVHO�QLWHOLNOHUL�YH�GXUXPODU×�|]GHü�RODQODU×Q���IDUN�

��� %HQ]HU� JHUHNoH\H� VDKLS� ELU� EDüND� NDUDU� 'DQ×üWD\�2Q� LNLQFL� 'DLUHVLQLQ�
\DSP×ü� ROGXùX� LWLUD]� EDüYXUXVX� �]HULQH� YHULOPLüWLU�� %XQD� J|UH��
'DQ×üWD\�������VD\×O×�+HPüLUHOLN�.DQXQX·QXQ���,��PDGGHVLQGH�\HU�DODQ�
´«NDG×QODUGDQ«µ� V|]F�ù�Q�Q� YH� ��,�� PDGGHVLQLQ� HüLWOLN� LONHVLQH� GH�
D\U×O×ù×Q×�EHOLUWHUHN�LSWDOLQL�YH�\�U�UO�ù�Q�Q�GXUGXUXOPDV×Q×�LVWHPLüWLU��
$<0��DQD\DVD\D�D\N×U×O×N�LGGLDV×Q×�\HULQGH�EXOPXü�YH�EX�VHIHU�HUNHNOHUH�
\|QHOLN� ELU� FLQVL\HWH� GD\DO×� D\U×PF×O×N� \DS×OG×ù×Q×Q� DOW×Q×� oL]GLùL� NDUDU�
JHUHNoHVLQGH�

 ´$QD\DVD·Q×Q� ���� PDGGHVLQGH� |QJ|U�OHQ� ´\DVD� |Q�QGH� HüLWOLN� LONHVLµ�
KXNXNVDO�GXUXPODU×�D\Q×�RODQODU�LoLQ�V|]�NRQXVXGXU��%X�LONH�LOH�H\OHPOL�
GHùLO��KXNXNVDO�HüLWOLN�|QJ|U�OP�üW�U��(üLWOLN� LONHVLQLQ�DPDF×�� D\Q×�GX�
UXPGD�EXOXQDQODU�NLüLOHULQ�\DVDODU�NDUü×V×QGD�D\Q×�LüOHPH�EDùO×�WXWXOPD�
ODU×Q×�VDùODPDN��D\U×P�\DS×OPDV×Q×�YH�D\U×FDO×N�WDQ×QPDV×Q×�|QOHPHNWLU��
%X�LONH\OH��D\Q×�GXUXPGD�EXOXQDQ�NLPL�NLüL�YH�WRSOXOXNODUD�D\U×�NXUDOODU�
X\JXODQDUDN� \DVD� NDUü×V×QGD� HüLWOLùLQ� oLùQHQPHVL� \DVDNODQP×üW×U�� <DVD�
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O×�NXUDOODUD�EDùO×�N×O×QDPD\DFDù×Q×�LIDGH�HGHUHN�HüLWOLN�LONHVLQH�
D\N×U×O×ù×�VDSWDP×ü�YH�GDYD�NRQXVX�QRUPXQ�LOJLOL�N×VP×Q×�LSWDO�
HWPLüWLU���

úNLQFL�NDUDU������\×O×QGD�6LLUW�$VOL\H�+XNXN�0DKNHPHVL·QLQ�
LWLUD]� EDüYXUXVX� �]HULQH� YHULOPLüWLU�� 'DYD� PDKNHPHVL��
���������� J�QO�� ����� VD\×O×� 6R\DG×�.DQXQX·QXQ� ��,,�PDGGH�
VLQGH�\HU�DODQ�µ(YOLOLùLQ�IHVKL�YH\D�ERüDQPD�KDOOHULQGH�oRFXN�DQD-
V×QD�WHYGL�HGLOPLü�ROVD�ELOH�EDEDV×Q×Q�VHoWLùL�YH\D�VHoHFHùL�DG×�DO×U�” 
K�NP�Q���$QD\DVD·Q×Q� ����� ���� YH� ����PDGGHOHULQH� D\N×U×O×ù×�
VDY×\OD� LWLUD]�NRQXVX�HWPLüWLU��$<0��GDYD�PDKNHPHVLQLQ� LWL�
UD]ODU×Q×�\HULQGH�EXODUDN�R\ELUOLùL�LOH�LOJLOL�NXUDO×�LSWDO�HWPLüWLU��
0DKNHPH�NDUDU�JHUHNoHVLQGH�HüLWOLN� LONHVLQLQ�DPDF×Q×�Do×NOD�
P×ü��YHOD\HW�KDNN×Q×Q�NDSVDP×Q×�GHùHUOHQGLUPLü�YH�´.DG×QODUD�

|Q�QGH�HüLWOLN��KHUNHVLQ�KHU�\|QGHQ�D\Q×�NXUDOODUD�EDùO×� WXWXODFDù×�DQ�
ODP×QD�JHOPH]��'XUXPODU×QGDNL�|]HOOLNOHU��NLPL�NLüLOHU�\D�GD� WRSOXOXN�
ODU� LoLQ�GHùLüLN�NXUDOODU×�YH�X\JXODPDODU×�JHUHNWLUHELOLU��$\Q×�KXNXNVDO�
GXUXPODU�D\Q×��D\U×�KXNXNVDO�GXUXPODU� IDUNO×�NXUDOODUD�EDùO×� WXWXOXUVD�
$QD\DVD·GD�|QJ|U�OHQ�HüLWOLN�LONHVL�]HGHOHQPH]�

 &LQVL\HW� D\U×PF×O×ù×Q×� UHGGHGHQ�$QD\DVDO� G�]HQOHPH�� KHPüLUHOLN�PHV�
OHùLQL� \DSDFDN� NLüLOHULQ� EHOLUOHQPHVLQH� \|QHOLN� LWLUD]� NRQXVX� NXUDOODU�
\|Q�QGHQ�GH�JHoHUOLGLU��+HPüLUHOHU��WDELS�WDUDI×QGDQ�DFLO�KDOOHU�G×ü×QGD�
\D]×O×�RODUDN�YHULOHQ�WHGDYLOHUL�X\JXODPDN��KHU�RUWDPGD�ELUH\LQ��DLOHQLQ�
YH�WRSOXPXQ�KHPüLUHOLN�JLULüLPOHUL�LOH�NDUü×ODQDELOHFHN�VDùO×NOD�LOJLOL�LK�
WL\DoODU×Q×�EHOLUOHPHN�YH�KHPüLUHOLN�WDQ×ODPD�V�UHFL�NDSVDP×QGD�EHOLUOH�
QHQ�LKWL\DoODU�oHUoHYHVLQGH�KHPüLUHOLN�EDN×P×Q×�SODQODPDN��X\JXODPDN��
GHQHWOHPHN� YH� GHùHUOHQGLUPHNOH� J|UHYOL� YH� \HWNLOL� VDùO×N� SHUVRQHOLGLU��
+HPüLUHOLN�PHVOHùLQLQ� LFUDV×�EDN×P×QGDQ�NDG×QODU�YH�HUNHNOHU�D\Q×�KX�
NXNL�NRQXPGD�EXOXQGXNODU×QGDQ��KHPüLUH�XQYDQ×Q×Q�\DOQ×]FD�NDG×QODUD�
YHULOPHVLQL�YH�KHPüLUHOLN�VDQDW×Q×Q�\DOQ×]FD�NDG×QODU�WDUDI×QGDQ�\DS×OD�
ELOPHVLQL�|QJ|UHQ� LWLUD]�NRQXVX�NXUDOODU�� FLQVL\HW� D\U×PF×O×ù×QD�\RO� Do�
PDNWD�YH�HüLWOLN�LONHVLQH�D\N×U×�EXOXQPDNWDG×U�µ�

 GHQPHN�VXUHWL\OH�LSWDO�NDUDU×�YHUPLüWLU��0DKNHPH�DVO×QGD�EX�NDUDU×\OD��
NDQXQ�VXUHWL\OH�NDG×QODU�LoLQ�ELoLOHQ�WRSOXPVDO�URO�DQOD\×ü×Q×�ELU�\HULQGHQ�
\DNDODP×ü�YH�$QD\DVD·Q×Q�����PDGGHVLQLQ�|QJ|UG�ù��D\U×PF×O×N�\DVDù×�
QD�X\JXQ�ELU�\RUXP�JHOLüWLUPLüWLU��2\ELUOLùL� LOH�DO×QDQ�EX�NDUDU×Q�W�P��
LoLQ� EN]�� �(��� ���������� .��� ���������� .�7��� ����������� 5�*��� ������������
6D\×�� �������KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UH
I VKRZ	DFWLRQ NDUDU	LG ����	FRQWHQW ��(�7�������������

��� .DUDU×Q� W�P�� LoLQ� EN]�� �(��� ��������� .��� ��������� .�7��� ����������
5�*��� ������������ 6D\×�� ������� KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�
SKS"O PDQDJHBNDUDU	UHI VKRZ	DFWLRQ NDUDU	LG ����	FRQWHQW 
(�7�� ������������� $<0�� Hü� GXUXPGDNLOHULQ� Hü� NRüXOODU×QD� RGDNODQP×ü�
\HULQGH�ELU�NDUDUOD�D\U×PF×O×N�\DVDù×Q×�VDSWDP×üW×U��$QFDN�NDQXQXQ�LOJLOL�
PDGGHVL� RNXQGXùXQGD� NDQXQ� NR\XFXQXQ� NDG×Q� OHKLQH� JLEL� J|]�NHQ�
K�NP�QGH�ELOH�FLQVL\HWoL�ELU�\DNODü×P×�KLVVHWPHN�V|]�NRQXVXGXU��g\OH�
NL� NDG×Q� LoLQ� oDO×üPDPD� ]RUXQOXOXùX�|QJ|U�OPHNWH� YH� EX�NRüXO� HUNHN�
oRFXNWD�DUDQPDPDNWDG×U��
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.DUü×�+HU�7�UO��$\U×PF×O×ù×Q�gQOHQPHVL�6|]OHüPHVLµ��´%LUOHü�
PLü�0LOOHWOHU�6L\DVL�YH�0HGHQL�+DNODU�6|]OHüPHVLµ�LOH�´$YUXSD�
úQVDQ�+DNODU×� 6|]OHüPHVLµQLQ� NDG×Q�HUNHN� HüLWOLùLQL� G�]HQOH�
\HQ�K�N�POHULQH�\ROODPD�\DSDUDN�FLQVL\HWH�GD\DO×�D\U×PODU×Q�
HüLWOLN� LONHVLQH�D\N×U×O×ù×Q×� WHVSLW� HWPLüWLU����*HUHN�6LLUW�$VOL\H�

��� ´«(üLWOLN�LONHVLQLQ�DPDF×��KXNXNVDO�GXUXPODU×�D\Q×�RODQODU×Q�NDQXQODU�
FD�D\Q×�LüOHPH�EDùO×�WXWXOPDODU×Q×�VDùODPDN�YH�NLüLOHUH�NDQXQ�NDUü×V×QGD�
D\×U×P�\DS×OPDV×Q×�YH�D\U×FDO×N�WDQ×QPDV×Q×�|QOHPHNWLU��%X�LONH\OH��D\Q×�
GXUXPGD�EXOXQDQ� NLPL� NLüL� YH� WRSOXOXNODUD� D\U×� NXUDOODU� X\JXODQDUDN�
NDQXQ�NDUü×V×QGD�HüLWOLùLQ�oLùQHQPHVL�\DVDNODQP×üW×U��%X�LONH�LOH�H\OHP�
OL�GHùLO�KXNXNVDO�HüLWOLN�|QJ|U�OPHNWHGLU��.DQXQ�|Q�QGH�HüLWOLN��KHUNH�
VLQ�KHU�\|QGHQ�D\Q×�NXUDOODUD�EDùO×�WXWXODFDù×�DQODP×QD�JHOPH]��'XUXP�
YH�NRQXPODU×QGDNL�|]HOOLNOHU��NLPL�NLüLOHU�\D�GD�WRSOXOXNODU�LoLQ�GHùLüLN�
NXUDOODU×�JHUHNOL�N×ODELOLU��$\Q×�KXNXNVDO�GXUXPODU�D\Q×��D\U×�KXNXNVDO�
GXUXPODU�IDUNO×�NXUDOODUD�EDùO×�WXWXOXUVD�$QD\DVD·Q×Q�|QJ|UG�ù��HüLWOLN�
LONHVL�]HGHOHQPLü�ROPD]�

 dRFXùXQ�VR\DG×Q×�VHoPH�KDNN×��YHOD\HW�KDNN×�NDSVDP×QGD�\HU�DO×U��9H�
OD\HW��UHüLW�ROPD\DQ�oRFXNODU×Q×Q�EDN×P�YH�J|]HWLPL�NRQXVXQGD�DQD�ED�
ED\D�YHULOHQ�KDN�YH�\�N�PO�O�NOHUGHQ�ROXüDQ�ELU�P�HVVHVHGLU��%X�EDù�
ODPGD�oRFXùXQ�EDN×P�YH�HùLWLPL��NDQXQL�WHPVLOL��PDOYDUO×ù×Q×Q�\|QHWLPL�
YH�oRFXùXQ�PHQIDDWOHULQLQ�NRUXQPDV×�LoLQ�KXNXNL�WHPHO�ROXüWXUXU��gQ�
FHOHUL�DQD�EDEDQ×Q�oRFXNODU×��]HULQGHNL�KkNLPL\HW�KDNN×�RODUDN�J|U�OHQ�
YHOk\HW��J�Q�P�]GH�KHP�\�N�PO�O�N�KHP�GH�ELU�KDN�RODUDN�DQODü×OPDN�
WDG×U�

 9HOD\HW��NLüL\H�V×N×�V×N×\D�EDùO×�ELU�KDN�QLWHOLùLQGHGLU��%X�QHGHQOH�EDüND�
V×QD�GHYUHGLOHPH]��PLUDV�\ROX\OD�JHoPH]�YH�EX�KDNWDQ�YD]JHoLOHPH]��%X�
KDN�EDüNDV×QD�GHYUHGLOHPHGLùL�JLEL�EX�KDNWDQ�IHUDJDW�GD�HGLOHPHPHNWH�
GLU��%XQXQOD�ELUOLNWH�\DVDQ×Q�J|VWHUGLùL�ED]×�üDUWODU�DOW×QGD�YHOk\HW�KDN�
N×Q×Q�NXOODQ×OPDV×Q×Q�N×VPHQ�YH\D�WDPDPHQ��o�QF��NLüLOHUH�E×UDN×OPDV×�
P�PN�QG�U�

 �����VD\×O×�<DVD·Q×Q�YHOD\HW�KDNN×QD�LOLüNLQ������PDGGHVLQGH�HUJLQ�ROPD�
\DQ�oRFXùXQ��DQD�YH�EDEDV×Q×Q�YHOD\HWL�DOW×QGD�ROGXùX��\DVDO�VHEHS�ROPD�
G×NoD�YHOD\HWLQ�DQD�YH�EDEDGDQ�DO×QDPD\DFDù×�������PDGGHVLQGH�HYOLOLN�
GHYDP�HWWLùL�V�UHFH�DQD�YH�EDEDQ×Q�YHOD\HWL�ELUOLNWH�NXOODQDFDù×��RUWDN�KD�
\DWD�VRQ�YHULOPHVL�YH\D�D\U×O×N�KDOLQGH�KkNLPLQ�YHOD\HWL�HüOHUGHQ�ELULQH�
YHUHELOHFHùL��DQD�YH�EDEDGDQ�ELULQLQ�|O�P��KDOLQGH�YHOD\HWLQ�VDù�NDODQD��
ERüDQPDGD�LVH�oRFXN�NHQGLVLQH�E×UDN×ODQ�WDUDID�DLW�ROGXùX�K�N�P�DOW×QD�
DO×QP×üW×U�

 �«�
 (üLWOLN� LONHVL�� D\Q×�NRQXPGD�EXOXQDQ�NDG×Q�YH�HUNHùLQ�\DVDODU�|Q�QGH�

HüLW� KDNODUD� VDKLS� ROPDV×Q×� JHUHNWLULU�� .LüLQLQ� FLQVL\HWL� QHGHQL\OH� NDUü×�
FLQVH�J|UH�D\U×FDO×NO×�GXUXPD�JHWLULOPHVL�EX�LONH\H�D\N×U×�G�üHU��$\U×FD�
HüLWOLN��ELUH\OHU�DUDV×QGDNL�IDUNO×O×NODU×Q�J|]�DUG×�HGLOHUHN�KHUNHVLQ�KHU�ED�
N×PGDQ�D\Q×�NXUDOODUD�EDùO×�WXWXOPDV×�DQODP×QGD�GD�DOJ×ODQDPD]��.LPL�
NLüLOHULQ�EDüND�NXUDOODUD�EDùO×�WXWXOPDODU×QGD�KDNO×�QHGHQOHU�YDUVD��\DVD�
|Q�QGH�HüLWOLN�LONHVLQH�D\N×U×O×NWDQ�V|]�HGLOHPH]��%X�QHGHQOH��\DUDG×O×ü�YH�
LüOHYVHO�|]HOOLNOHULQ�]RUXQOX�N×OG×ù×�NLPL�D\×U×PODU�KDNO×�ELU�QHGHQH�GD�
\DQG×ù×�|Oo�GH�HüLWOLùL�ER]PDG×ù×�KDOGH��VDGHFH�FLQVL\HWH�GD\DO×�D\U×PODU�
HüLWOLN�LONHVLQH�Do×N�ELU�D\N×U×O×N�ROXüWXUXUODU�

 (üOHU�� HYOLOLùLQ� GHYDP×� ER\XQFD� YH� ERüDQPDGD� VDKLS� ROGXNODU×� KDN� YH�
\�N�PO�O�NOHU�EDN×P×QGDQ�D\Q×�KXNXNVDO�NRQXPGDG×UODU��(UNHùH�YHOD�
\HW�KDNN×�NDSVDP×QGD�WDQ×QDQ�oRFXùXQ�VR\DG×Q×�VHoPH�KDNN×Q×Q�NDG×QD�
WDQ×QPDPDV×�� YHOD\HW�KDNN×Q×Q�NXOODQ×OPDV×� EDN×P×QGDQ� FLQVL\HWH�J|UH�
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+XNXN�0DKNHPHVL�JHUHNVH�GH�$<0�LWLUD]�NRQXVX�QRUPXQ�LS�
WDOLQGH������YH������$QD\DVD�GHùLüLNOLNOHUL� LOH�\DS×ODQ�NDG×Q�
OHKLQH�G�]HQOHPHOHUH�GD\DQP×üODUG×U�

$<0·QLQ� EX� G|QHPGH� YHUPLü� ROGXùX� LSWDO� WDOHELQLQ� UHG�
GL�NDUDUODU×QGDQ� LNLVL�ROGXNoD�GLNNDW� oHNLFLGLU�� úNLVL�GH� LWLUD]�
\ROX\OD�JHOHQ�EX�WDOHSOHUGHQ�NURQRORMLN�RODUDN�LONL��ú]PLU����úü�
0DKNHPHVL·QLQ�\DSP×ü�ROGXùX�EDüYXUXGXU��'DYD�PDKNHPH�
VL������������J�QO�������VD\×O×�úü�.DQXQX·QXQ�����PDGGHVLQLQ��
����������J�QO��YH������6D\×O×�.DQXQXQ����PDGGHVL�LOH�GHùLü�
WLULOHQ� ELULQFL� I×NUDV×Q×Q� ´«NDG×Q×Q� HYOHQGLùL� WDULKWHQ� LWLEDUHQ�
ELU� \×O� LoHULVLQGH� NHQGL� DU]XVX� LOH� VRQD� HUGLUPHVL«µ� E|O�P�Q�Q�
$QD\DVD·Q×Q�����PDGGHVLQH�D\N×U×O×ù×Q×�LOHUL�V�UP�üW�U��.×GHP�
WD]PLQDW×Q×�G�]HQOH\HQ�����PDGGHGHNL�EX�LIDGH��oDO×üDQ�NDG×�
Q×Q�EX�ELoLPGH�GDYUDQPDV×�KkOLQGH�N×GHP�WD]PLQDW×QD�KDN�ND�
]DQDFDù×QD�K�NPHWPHNWHGLU��$<0��NDUDU×Q�HVDV�LQFHOHPHVLQ�
GH� V|]� NRQXVX�G�]HQOHPHQLQ� HüLWOLN� LONHVLQL� ]HGHOHPHGLùLQL��
DNVLQH�NDG×Q×Q�WRSOXP�YH�DLOH�\DüDP×QGDNL�URO��JHUHùLQFH�E|\�
OH�ELU�G�]HQOHPHGHQ�\DUDUODQDELOPHVL�JHUHùLQH�LüDUHW�HWPLü�YH�
R\�oRNOXùX�LOH�WDOHEL�UHGGHWPLüWLU��$<0��NDUDU�JHUHNoHVLQGH�

´$QD\DVD·Q×Q� ���� PDGGHVLQGH� |QJ|U�OHQ� HüLWOLN�� KHUNHVLQ�
KHU�\|QGHQ�D\Q×�NXUDOODUD�EDùO×�RODFDù×�DQODP×QD�JHOPHPHN�
WHGLU��'XUXP�YH�NRQXPODU×QGDNL�|]HOOLNOHU�NLPL�NLüLOHU�\D�GD�
WRSOXOXNODU�LoLQ�GHùLüLN�NXUDOODU×�YH�X\JXODPDODU×�JHUHNOL�N×OD�
ELOLU��.DG×Q×Q�WRSOXP�YH�DLOH�\DüDP×QGD��VWOHQGLùL�VRUXPOXOXN��
J|UHY� YH� SD\ODü×P� JLEL� WRSOXPVDO� JHUoHNOHU� NDG×Q� oDO×üDQODU�
\DUDU×QD�GHùLüLN�NXUDO� YH�X\JXODPDODU×� JHUHNOL� N×ODELOHFHùLQ�
GHQ�� NDG×Q� oDO×üDQODU×Q�GXUXP�YH�NRQXPODU×QGDNL� |]HOOLNOHUL�
J|]HWLOHUHN�JHWLULOPLü�EXOXQDQ�NXUDO�$QD\DVD·Q×Q�HüLWOLN�LONHVL�
QH�D\N×U×O×N�ROXüWXUPDPDNWDG×U�

�«��

D\×U×P� \DS×OPDV×� VRQXFXQX� GRùXUXU�� %X� QHGHQOH� LWLUD]� NRQXVX� NXUDO��
$QD\DVD·Q×Q�����YH�����PDGGHOHULQH�D\N×U×G×U��LSWDOL�JHUHNLU�µ

 �(�������������.�������������.�7��������������5�*��������������6D\×���������
KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DFW
LRQ NDUDU	LG ��������	FRQWHQW ��(�7������������
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´$LOH�KXNXNXµ�|ùUHWLVLQGH�GH�]RUXQOXOXNODU�YH� WRSOXPVDO�
JHUoHNOHU� NDUü×V×QGD� NDG×Q×Q� NRUXQPDV×�� DLOH� EDùODU×Q×Q� J�o�
OHQGLULOPHVL��HYOLOLN�ELUOLùLQGH�G�]HQ�YH�X\XP�VDùODQPDV×�JH�
UHNWLùL�JLEL�KXVXVODUGD�\D\J×Q�J|U�üOHU�EXOXQPDNWDG×U�

.LPL�VRV\DO�JHUoHNOHULQ�GRùXUGXùX�]RUXQOXOXNWDQ�ND\QDN�
ODQDQ�YH�DLOH�ELUOLùL�LoHULVLQGH�\�NOHQLOHQ�J|UHYOHULQ�ER\XW�YH�
|QHPL� J|]HWLOHUHN� HYOHQPHVL� QHGHQL\OH� KL]PHW� DNGLQL� NHQGL�
DU]XVX� LOH� VRQD� HUGLUHQ�NDG×Q� oDO×üDQ×� YH� DLOH� ELUOLùLQL� NRUX�
PD\D� \|QHOLN� G�]HQOHPHQLQ��$QD\DVD·\D� D\N×U×O×ù×QGDQ� V|]�
HGLOHPH]�µ�

$<0·QLQ�NDG×Q� OHKLQH�JLEL�J|]�NHQ�ELU�QRUP�LoLQ�\DS×ODQ�
LWLUD]×�UHGGHWPHVL�|QHPOL�ELU�NDUDU�DO×QG×ù×�L]OHQLPLQL�GRùXUVD�
GD�NDUDU�JHUHNoHVLQGHNL�´WRSOXPVDO�YH�DLOH�LoL�UROµ�YXUJXVX�LOH�
NDQXQ�NR\XFXQXQ�NDG×Q×��oDO×üPD�\DüDP×QGDQ�X]DNODüW×UPD\D�
WHüYLN�HGHQ�K�NP���HULO�EDN×ü�Do×V×�QRNWDV×QGD�ELUELULQL�WDPDP�
ODU�QLWHOLNWHGLU���

�� %XQD� LOLüNLQ� NDUü×� o×N×ü×Q� $<0·QLQ� LNL� NDG×Q� �\HVLQLQ� ELUOLNWH� NDOHPH�
DOG×NODU×�NDUü×�R\�\D]×V×QGD�J|UPHN�P�PN�QG�U��%XQD�J|UH�

 ´$QD\DVD·Q×Q� ����PDGGHVLQGH� ´+HUNHV�� GLO�� ×UN�� UHQN�� FLQVL\HW�� VL\DVL� G��
ü�QFH��IHOVHÀ�LQDQo��GLQ��PH]KHS�YH�EHQ]HUL�VHEHSOHUOH�D\×U×P�J|]HWLOPHNVL�
]LQ�NDQXQ�|Q�QGH�HüLWWLUµ�GHQLOHUHN�KXNXNVDO�HüLWOLN�WDQ×PODQG×NWDQ�VRQUD�
���������J�QO�������VD\×O×�<DVD�LOH�HNOHQHQ�LNLQFL�I×NUDGD��NDG×QODU×Q�YH�HU�
NHNOHULQ�HüLW�KDNODUD�VDKLS�ROGXùX��'HYOHWLQ��EX�HüLWOLùLQ�\DüDPD�JHoPHVL�
QL�VDùODPDNOD�\�N�PO��EXOXQGXùX�YXUJXODQP×üW×U��%|\OHFH�NDG×QODU×Q�GD�
HUNHNOHULQ� VDKLS� ROGXNODU×� KDNODU×� HOGH� HGHELOPHOHUL� LoLQ�'HYOHWLQ� DODFDù×�
|QOHPOHUOH�NDG×QODU�OHKLQH�SR]LWLI�D\×U×PF×O×N�\DS×OPDV×QD�ROXU�YHULOPLüWLU��
%X�NXUDO�NXüNXVX]��VL\DVL��VRV\DO�YH�HNRQRPLN�KDNODU×Q�X\JXODPD\D�JHoL�
ULOPHVL�EDN×P×QGDQ�HUNHùH�J|UH�GDKD�JHULGH�EXOXQDQ�NDG×Q×Q�DUDGDNL�PH�
VDIH\L�NDSDWDELOPHVL�LoLQ�JHWLULOPLü�ROXS��HUNHùLQ�KDN�ND\E×QD�XùUDPDV×Q×Q�
$QD\DVDO� GD\DQDù×� RODUDN� GHùHUOHQGLULOHPH]�� 3R]LWLI� D\U×PF×O×N� NDG×Q×Q��
FLQVL\HWL�QHGHQL\OH�KDN�ND\E×QD�XùUDPDV×Q×Q�|Q�QH�JHoLOPHVL�DPDF×QD�\|�
QHOLNWLU�

 $QD\DVD·Q×Q�����PDGGHVLQGH�GH�EHOLUWLOGLùL�JLEL�DLOH�7�UN�WRSOXPXQXQ�WH�
PHOLGLU�YH�HüOHU�DUDV×QGD�HüLWOLùH�GD\DQ×U��%X�HüLWOLN�oHUoHYHVLQGH�\DVD�NR�
\XFX�HYOLOLN�ELUOLùLQLQ�NXUXOPDV×�VRQXFX�LüWHQ�D\U×OPD\×��N×GHP�WD]PLQDW×QD�
KDN�ND]DQPD�LoLQ�JHoHUOL�ELU�QHGHQ�RODUDN�J|U�\RUVD��HYOLOLN�ELUOLùLQLQ�ELU�
WDUDI×Q×�GLùHULQH��VW�Q� WXWDPD]��6DOW� FLQVL\HW� IDUN×��E|\OH�ELU� D\×U×P×Q�JH�
UHNoHVL�RODPD]��%X�NDG×Q�OHKLQH�GD\DQDù×Q×�$QD\DVD·GDQ�DODQ�SR]LWLI�D\×�
U×PF×O×N�GHùLO� HUNHùH�YH�NDG×QD�YHULOHQ�JHOHQHNVHO� URO�Q� HUNHN�\|Q�QGHQ�
GRùXUGXùX�QHJDWLI�\DQV×PDG×U��

 gWH�\DQGDQ��HYOHQPH�QHGHQL\OH�LVWHùH�EDùO×�RODUDN�Lü�DNGLQLQ�VRQD�HUGLULO�
PHVLQGH�� NDG×QD�N×GHP� WD]PLQDW×� |GHQHUHN�EX�GXUXPXQ�� |]HQGLULFL� KDOH�
JHWLULOPHVLQLQ��NDG×Q×Q�Lü�\DüDP×QGDQ�X]DNODüW×U×OPDV×QD�GD�QHGHQ�RODELOH�
FHùL�J|]HWLOGLùLQGH��JHOHQHNVHO�\DNODü×PODUOD�NDG×Q×Q�NRUXQPDV×�DPDoODQ×U�
NHQ��DVO×QGD�NDG×QOD�HUNHN�DUDV×QGD�EX�NRQXGDNL�\DVDO�G�]HQOHPHOHUH�NDU�
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$<0·QLQ� ����������� WDULKLQGH� YHUPLü� ROGXùX� UHG� NDUDU×��
PDKNHPH\L�DGHWD�WDP�RUWDGDQ�LNL\H�E|OP�üW�U��<HQL�\DS×ODQ�
PD� LoLQGH� RQ� \HGL� �\HGHQ� VHNL]LQLQ� NDUü×� J|U�ü� \D]DUDN� R\�
oRùXQOXùXQD� NDW×OPDG×ù×� EX� NDUDUGD�� V×UDV×\OD� )DWLK� ��� $LOH�
0DKNHPHVL�� $QNDUD� ��� $LOH� 0DKNHPHVL� YH� .DG×N|\� ��� $LOH�
0DKNHPHVL·QGHQ�JHOHQ�LWLUD]�EDüYXUXODU×�ELUOHüWLULOPLü�YH�ND�
UDUD�EDùODQP×üW×U��'DYD�PDKNHPHOHUL�HVDV�RODUDN��������������
WDULKOL�YH������6D\×O×�7�UN�0HGHQL�.DQXQX·QXQ������PDGGHVL�
QH�\|QHOLN�ELU� LWLUD]GD�EXOXQPXüODU�YH�´NDG×Q×Q�HYOLOLN�VXUH�
WL\OH� DODFDù×� VR\DG×Q� EHOLUOHQPHVLQGHµ� NDQXQv� G�]HQOHPHQLQ�
7�UNL\H·QLQ� GH� WDUDI� ROGXùX� YH� LQVDQ� KDN� YH� |]J�UO�NOHULQH�
LOLüNLQ� V|]OHüPHOHUOH� oDW×üW×ù×� JHUHNoHVLQL� YXUJXODP×üODUG×U��
.DQXQv�G�]HQOHPHQLQ��JHUHN�$QD\DVD·Q×Q����,�PDGGHVLQGHNL�
YH� JHUHNVH� XOXVODUDUDV×� V|]OHüPHOHULQ� FLQVL\HW� WHPHOOL� D\U×P�
F×O×N�\DVDù×\OD� LOJLOL�PDGGHOHULQH�D\N×U×O×N� WHüNLO�HWWLùLQL� LIDGH�
HWPLüOHUGLU�� %XQD�NDUü×Q�$<0�YHUGLùL� NDUDUOD� EX�JHUHNoHOHUL�
\HULQGH�J|UPHPLü�YH�R\�oRNOXùX�LOH�WDOHELQ�UHGGLQH�NDUDU�YHU�
PLüWLU��%XQD�J|UH�

´úWLUD]�NRQXVX�́ .DG×Q�HYOHQPHNOH�NRFDV×Q×Q�VR\DG×Q×�DO×Uµ�NXUD�
O×Q×Q�GD�DLOH�ELUOLùLQLQ�NRUXQPDV×�YH�DLOH�EDùODU×Q×Q�J�oOHQGLULO�
PHVL�EDüWD�ROPDN��]HUH��Q�IXV�ND\×WODU×Q×Q�G�]HQOL�WXWXOPDV×��
UHVPL�EHOJHOHUGH�NDU×ü×NO×ù×Q�|QOHQPHVL�YH�VR\XQ�EHOLUOHQPHVL�
JLEL� NDPX� \DUDU×� YH� NDPX� G�]HQL� JHUHNOHUL� QHGHQL\OH� NDEXO�
HGLOGLùL�DQODü×OPDNWDG×U�

0LOOHWOHULQ�D\×U×F×�YDV×ÁDU×Q×Q��GHùHU�\DUJ×ODU×Q×Q�� LQDQo�YH�
G�ü�QFH�NDO×SODU×Q×Q�DNWDU×OPDV×�YH�NXüDNODU�DUDV×�EDù×Q�V�U�
G�U�OPHVLQL�VDùOD\DQ�DLOH���VWOHQGLùL�URO�YH�LüOHYOHUL�LOH�JHoPLü�

ü×Q�X\JXODPDGD�YDUO×ù×Q×�V�UG�UHQ�YH�$QD\DVD·Q×Q�����PDGGHVLQH�HNOHQHQ�
I×NUD� LOH�JLGHULOPH\H�oDO×ü×ODQ�HüLWVL]OLùLQ�GDKD�GD�GHULQOHüPHVLQH�\RO�Do×O�
PDV×�RODV×O×ù×��YDUVD\×PGDQ�|WH��]HULQGH�GXUXOPDV×�JHUHNHQ�$QD\DVDO�ELU�
VRUXQ� ROXüWXUPDNWDG×U�� dDù×P×]GD� NDG×Q�� JHOHQHNVHO� \DNODü×PODUOD� GHùLO��
WRSOXPXQ�HüLW�KDNODUD�VDKLS�ELUH\L�RODUDN�HUNHNOHUOH�D\Q×�KXNXNVDO�NRQXPD�
JHWLULOHELOPHVL�DPDF×\OD�$QD\DVDO�NRUXPDGDQ�\DUDUODQG×U×OPDO×G×U��%X�W�U�
NRUXPD\D�JHUHNVLQLP�GX\XOPDG×ù×�GXUXPODUGD� LVH� HUNHNOHULQ�NDG×QODU×Q�
\DUDUODQG×ù×� RODQDNODUGDQ� \RNVXQ� E×UDN×OPDODU×� RQODU� \|Q�QGHQ� Do×N� ELU�
HüLWVL]OLN�\DUDWDFDù×QGDQ�$QD\DVD·Q×Q�����PDGGHVLQH�D\N×U×O×N�ROXüWXUXU�

 �(��� ���������� .��� ���������� .�7��� ����������� 5�*��� ����������� 6D\×�� �������
KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DFWLR
Q NDUDU	LG ����	FRQWHQW (�7��������������
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WHQ�J�Q�P�]H�KHPHQ�KHU� WRSOXPXQ�|]HOOLNOHULQL�\DQV×WPDN�
WDG×U��%X�EDN×PGDQ�DLOHQLQ� WRSOXPGDNL�HWNLQOLùL�YH�DOJ×ODQ×ü×�
GD�WRSOXPGDQ�WRSOXPD�GHùLüPHNWHGLU��7RSOXPXQ�WHPHO�|JHVL�
RODQ�DLOH��VHYJL��VD\J×��KRüJ|U��YH�EHQ]HUL�LQVDQL�YH�DKODNL�GH�
ùHUOHULQ��JHOHQHN��J|UHQHN��GLO��GLQ�YH�GLùHU�|]HOOLNOHULQ�\DüDQ�
G×ù×�YH�JHOHFHN�QHVLOOHUH�DNWDU×OG×ù×�NXWVDO�ELU�NXUXPGXU�

$LOH\L� 7�UN� WRSOXPXQXQ� WHPHOL� RODUDN� WDQ×POD\DQ�
$QD\DVD·Q×Q� ���� PDGGHVLQGH� DLOHQLQ� ELUH\� YH� WRSOXP� KD\D�
W×QGDNL� |QHPLQH� LüDUHW� HGLOPLü�� 'HYOHWH� DLOHQLQ� NRUXQPDV×�
LoLQ� JHUHNOL� G�]HQOHPHOHUL� \DSPDV×� YH� WHüNLODW×� NXUPDV×� NR�
QXVXQGD� |GHYOHU� \�NOHQPLüWLU�� 8OXVODUDUDV×� KXNXNXQ� WHPHO�
EHOJHOHULQGHQ� RODQ� úQVDQ� +DNODU×� (YUHQVHO� %LOGLUJHVL·QLQ� ����
YH�(NRQRPLN��6RV\DO�YH�.�OW�UHO�+DNODUD�úOLüNLQ�8OXVODUDUDV×�
6|]OHüPH·QLQ�����PDGGHOHULQGH�GH�DLOHQLQ�WRSOXPXQ�GRùDO�YH�
WHPHO�XQVXUX�ROGXùX�YH�GHYOHW�WDUDI×QGDQ�NRUXQPDV×�JHUHNWLùL�
EHOLUWLOPLü��$YUXSD�úQVDQ�+DNODU×�6|]OHüPHVL·QLQ����PDGGHVLQ�
GH�KHUNHVLQ�DLOH�KD\DW×QD�VD\J×�J|VWHULOPHVL�KDNN×QD�VDKLS�RO�
GXùX�NDEXO�HGLOPLüWLU�

úWLUD]�NRQXVX�NXUDO�LOH�DLOH�LVPL�RODUDN�NXOODQ×ODQ�VR\DG×Q×Q�
NXüDNWDQ� NXüDùD� JHoPHVL\OH�� 7�UN� WRSOXPXQXQ� WHPHOL� RODQ�
DLOH�ELUOLùL�YH�E�W�QO�ù�Q�Q�GHYDP×�VDùODQP×ü�ROPDNWDG×U�

6R\DG×Q×Q�NLüLOLN�KDNODU×QGDQ�ROPDV×��RQD�KLoELU�P�GDKDOH�
GH�EXOXQXODPD\DFDù×�DQODP×QD�JHOPH]��<DVDNR\XFXQXQ�VR\D�
G×�NXOODQ×P×QD�NDPX�\DUDU×�YH�NDPX�G�]HQL�JHUHNOHUL�X\DU×QFD�
$QD\DVD·\D�X\JXQ�ROPDN�NRüXOX\OD�P�GDKDOHGH�WDNGLU�KDNN×�
Q×Q�EXOXQGXùX�Do×NW×U�

$YUXSD�úQVDQ�+DNODU×�0DKNHPHVL�GH�VR\DG×�NXOODQ×P×�LOH�LO�
JLOL�EDüYXUXODU×��$YUXSD�úQVDQ�+DNODU×�6|]OHüPHVL·QLQ����PDG�
GHVLQGH�\HU� DODQ� ´|]HO�KD\DW×Q�YH� DLOH�KD\DW×Q×Q�NRUXQPDV×µ�
LONHVL�NDSVDP×QGD�LQFHOHPLü�YH�NDUDUODU×QGD��Q�IXVXQ�HNVLNVL]�
YH�GRùUX�RODUDN�ND\GHGLOPHVL�� DLOH�DGODU×Q×Q� LVWLNUDU×QD�YHUL�
OHQ�|QHP��NLüLVHO�NLPOLN�VDSWDPDV×�YH\D�EHOOL�ELU�LVPL�WDü×\DQ�
ODU×Q�EHOOL�ELU�DLOH� LOH�EDùODQW×ODU×Q×Q�NXUXODELOPHVL�JLEL�NDPX�
\DUDU×Q×Q�JHUHNOHUL�X\DU×QFD��VR\DG×�GHùLüWLUPH�LPNkQ×QD�\DVDO�
V×Q×UODPDODU�JHWLULOHELOHFHùL��XOXVDO�\DVDNR\XFXQXQ�EX�V×Q×UOD�
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PDODU×�GD�NHQGL�GHYOHWL\OH�LOJLOL�WDULKL�YH�VL\DVDO�\DS×V×QD�EDùO×�
NDODUDN�VHoPHVLQGH�WDNGLU�KDNN×Q×Q�EXOXQGXùXQX�EHOLUWPLüWLU�

%X� NDSVDPGD�� \DVDNR\XFXQXQ� DLOH� VR\DG×� NRQXVXQGDNL�
WDNGLU�KDNN×Q×��DLOH�ELUOLùL�YH�E�W�QO�ù�Q�Q�NRUXQPDV×�YH�DLOH�
EDùODU×Q×Q� J�oOHQGLULOPHVL� EDüWD� ROPDN� �]HUH�� NDPX� \DUDU×�
YH�NDPX�G�]HQLQLQ�JHUHNWLUGLùL�NLPL�]RUXQOXOXNODU�QHGHQL\�
OH��HüOHUGHQ�ELULVLQH�|QFHOLN� WDQ×\DFDN�ELoLPGH�NXOODQPDV×Q×Q�
KXNXN� GHYOHWLQH� D\N×U×� ELU� \|Q�� EXOXQPDPDNWDG×U�� .DOG×� NL�
LWLUD]�NRQXVX�NXUDOGD�NDG×Q×Q�EDüYXUXVX�GXUXPXQGD�|QFHNL�
VR\DG×Q×�NRFDV×Q×Q�VR\DG×Q×Q�|Q�QH�HNOH\HUHN�NXOODQDELOHFHùL�
EHOLUWLOHUHN��NLüLOLN�KDNN×�LOH�NDPX�\DUDU×�DUDV×QGD�DGLO�ELU�GHQ�
JHQLQ�NXUXOPDV×�GD�VDùODQP×üW×U�

.DG×Q×Q� HYOHQPHNOH�NRFDV×Q×Q� VR\DG×Q×� DOPDV×Q×Q� FLQVL\HW�
D\×U×P×QD� GD\DQDQ� ELU� IDUNO×ODüPD� \DUDWW×ù×� VDY×� GD� \HULQGH�
GHùLOGLU��'XUXP�YH�NRQXPODU×QGDNL�|]HOOLNOHU��NLPL�NLüLOHU�\D�
GD�WRSOXOXNODU�LoLQ�GHùLüLN�NXUDOODU×�JHUHNOL�N×ODELOLU��%HOLUWLOHQ�
JHUHNoHOHUOH�\DVDNR\XFXQXQ�WDNGLU�\HWNLVL�NDSVDP×QGD�DLOH�VR�
\DG×�RODUDN�NRFDQ×Q�VR\DG×QD�|QFHOLN�YHUPHVL�HüLWOLN� LONHVLQH�
D\N×U×O×N�ROXüWXUPDPDNWDG×U�

$<0�NDUDU�JHUHNoHVLQGH��NDG×Q×Q�HYOHQPH�VXUHWL\OH�NRFDV×�
Q×Q�VR\DG×Q×�DODFDù×�K�NP�Q�Q�DLOH�ELUOLùLQL�NRUX\DQ�YH�EDùOD�
U×Q×Q�J�oOHQPHVLQL�VDùOD\DQ�ELU�G�]HQOHPH�RODUDN�NDEXO�HWPLü�
YH�oHüLWOL�E�URNUDWLN�NDU×ü×NO×NODU×Q�|QOHQPHVL��VR\XQ�EHOLUOHQ�
PHVL�JLEL�NDPX�\DUDU×�YH�G�]HQL�JHUHNOHUL\OH�QRUPXQ�DQD\DVD�
\D�X\JXQOXùXQX�LIDGH�HWPLüWLU�µ��

$<0·QLQ�JHOHQHNVHO�EDN×ü×Q�Dù×U�EDVW×ù×�YH�DLOHQLQ�NXWVDOO×ù×�
�]HULQGHQ�NDG×Q�²�HUNHN�LOLüNLVLQL�KHS�DQODü×ODQ�YH�NDEXO�HGL�
OHQ�ELoLPGH�EHOOL�UROOHUH�E�U�QG�UG�ù��EX�NDUDU×QD�NDUü×�oRN�
FLGGL�NDUü×�R\�\D]×ODU×�NDOHPH�DO×QP×üW×U��g]HOOLNOH�XOXVODUDUDV×�
KXNXNXQ�NXUDO�� LONH�YH�PDKNHPH�NDUDUODU×Q×Q�|Q�SODQD�o×ND�
U×OG×ù×�EX�NDUü×�o×N×üODU×Q�$QD\DVD·Q×Q�������������������,��YH����
VRQ�PDGGHOHUL�LOH�ELUOLNWH�GHùHUOHQGLULOPHVL�\HULQGH�RODFDNW×U��

��� .DUDU×Q� W�P�� YH� NDUü×� R\� \D]×ODU×� LoLQ� EN]�� �(�� ��������� .��� ���������
.�7��������������5�*���������������6D\×���������KWWS���ZZZ�DQD\DVD�JRY�WU�
LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DFWLRQ NDUDU	LG ����	FRQWH
QW (�7��������������
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(üLWOLN� LONHVLQLQ� YH� PDGGHVLQLQ� DQODPODQG×U×OPDV×� QRNWD�
V×QGD�$<0�������$QD\DVDV×�G|QHPLQGH�ROXüWXUGXùX�LoWLKDG×�
Q×� ]DPDQ� LoLQGH� EHOOL� |Oo�WOHUOH� JHOLüWLUPHNOH� ELUOLNWH� |]�QGH�
PXKDID]D�HWPHNWHGLU��0DKNHPHQLQ�HüLWOLN�DOJ×V×�KXNXNv�HüLW�
OLN��]HULQH�NXUJXODQP×ü�ROXS�������$QD\DVDV×·Q×Q�����PDGGHVL�
YH������$QD\DVDV×·Q×Q�����PDGGHVLQLQ�NRQX�ROGXùX�HVDV�LQFH�
OHPHOHULQGH� ´H\OHPOL� HüLWOLNµ� NDYUDP×QGDQ� |]HQOH� YH� ×VUDUOD�
X]DN�GXUXOPXüWXU��

$<0·QLQ� HüLWOLN� LONHVLQH� LOLüNLQ� RODUDN� JHOLüWLUGLùL� YH� EHOOL�
|Oo�GH� LVWLNUDU� ND]DQG×UG×ù×� UWDQ×P×Q� DNVLQH� DQD\DVD\D� X\�
JXQOXN�GHQHWLPLQGH�\DSW×ù×�DQD\DVDO�\RUXPODU×Q�ELU�R�NDGDU�
GDOJDO×�JHO�JLWOL�ELU�VH\LU�L]OHGLùLQL�LIDGH�HWPHN�\DQO×ü�ROPD\D�
FDNW×U��g]HOOLNOH�NDQXQ�NR\XFXQXQ�LUDGHVLQL�\DQV×WDQ�QRUPOD�
U×Q�LoLQGH�JD\HW�D\U×PF×�YH�FLQVL\HWoL�K�N�POHUL�VDSWD\DUDN�LS�
WDO�HWWLùL�JLEL�QH�\D]×N�NL�ED]×�NULWLN�NDUDUODU×QGD�EX�\DNODü×P×Q×�
V�UG�UHPHPLü�YH�EX�LoHULNWHNL�G�]HQOHPHOHUL�DQD\DVD\D�D\N×U×�
EXOPD\DUDN�LSWDO�HWPHPLüWLU�

*HoHQ�\�]\×O×Q�LNLQFL�\DU×V×�LWLEDU×\OD�LQVDQ�KDNODU×Q×�LoHUHQ�
oHüLWOL� XOXVODUDUDV×� V|]OHüPHOHULQ�ROXüWXUXOPDV×�YH�EXQODUGDQ�
$ú+6��&('$:�JLEL�HQ�|QHPOL�RODQODU×QD�7�UNL\H·QLQ�WDUDI�RO�
PDV×�Lo�KXNXNWD�FLGGL�G|Q�ü�POHULQ�\DüDQPDV×QD�\RO�DoP×üW×U��
+DWWD� ����� \×O×QGD� $QD\DVD·Q×Q� ���VRQ� PDGGHVLQGHNL� GHùL�
üLNOLN�HüLWOLN�LONHVL�Do×V×QGDQ�EHONL�GH�IDUN×QGD�ROXQPD\DQ�ELU�
G|Q�P�QRNWDV×�ROPXüWXU��d�QN��WDULK�LWLEDU×\OD�GDKD�|QFH�Lo�
KXNXNXPX]�Do×V×QGDQ�\�U�UO�N�ND]DQG×U×ODQ�EX�XOXVODUDUDV×�
V|]OHüPHOHULQ�|QJ|UG�NOHUL�́ HüLWOLNµ�YH�YH\D�́ D\U×PF×O×N�\DVD�
ù×µ�K�N�POHULQLQ��PHY]XDWWDNL�GLùHU�NDQXQODU×Q�D\Q×�NRQXGD�
IDUNO×�K�N�POHU� LoHUPHVLQGHQ�ND\QDNODQDQ�X\XüPD]O×NODUGD��
HVDV� DO×QDFDN� ROPDV×� V|]� NRQXVXGXU�� $QD\DVD� G�]OHPLQGHNL�
EX� \DS×VDO� GHùLüLNOLùLQ� $<0� NDUDUODU×QD� \HWHULQFH� \DQV×PD�
PDV×�PDQLGDUG×U��+DWWD�$QD\DVD·Q×Q����VRQ�K�NP�QGHNL�GH�
ùLüLNOLNOH�EHUDEHU�D\Q×�DQGD�\DS×ODQ�����PDGGH�GHùLüLNOLùL� LOH�
�����\×O×QGD�\LQH�����YH�����PDGGHOHUGHNL�GHùLüLNOLNOHUH��$<0�
JHUHNOL�UHÁHNVL�J|VWHUPHN�NRQXVXQGD�LVWHNVL]�J|U�QPHNWHGLU��



$1$<$6$�+8.8.81'$�<2580�9(�1250�62087/$ì0$6,

257

%¶/(17�<¶&(/nñ1�
7(%/ñïñ

.�o�N� ELU� NDUDU� WDUDPDV×� \DS×OG×ù×QGD� ELOH�$<0¶QLQ�� SR�
]LWLI� D\U×PF×O×ù×Q� WDQ×PODQPDV×� YH� |]�PVHQPHVL� NRQXODU×QD�
EHOOL�ELU�PHVDIHGH�GXUGXùXQX�V|\OHPHN�P�PN�QG�U��$QFDN�
PDKNHPHQLQ�W�P��\HOHUL�LoLQ�EX�\DUJ×\×�LIDGH�HWPHN��NDUü×�R\�
\D]×ODU×Q×�RNX\XQFD�KDNV×]O×N�RODFDNW×U�

.H]D�NDG×Q�OHKLQH�ROGXùX�G�ü�Q�OHELOHFHN�NDUDUODU�GD�ELOH�
´DLOHQLQ�NXWVDOO×ù×µ��´NDG×Q×Q�WRSOXP�YH�DLOH�LoLQGHNL�URO�µ�YE��
|Oo�WOHULQ�|Q�SODQD�o×NDU×ODUDN�YHULOHQ�NDUDUODUGD�FLQVL\HWoL�ELU�
WXWXPGDQ�NDo×Q×ODPDG×ù×QD�WDQ×NO×N�HWPHNWH\L]�������VRQUDV×Q�
GD�JHUoHNOHüWLULOHQ�E�W�Q�KXNXNv�GHùLüLPOHUH�NDUü×Q�$<0·QLQ��
$QD\DVDQ×Q����,��PDGGHVLQL�KkOk�KXNXNv�HüLWOLN�oHUoHYHVLQGH�
üHNOv� \D�GD�PDGGv�ER\XWX\OD�ROPDN��]HUH�GDU�ELU� Do×GDQ�HOH�
DOG×ù×Q×�J|UPHNWH\L]��2\VD�VRV\R�HNRQRPLN��VL\DVDO��N�OW�UHO�
YE��DODQODU�LWLEDU×\OD�oRN�GDKD�JHULGH�NDODQ�E×UDN×ODQ�NDG×QODU�
LoLQ�EX�GDU�HüLWOLN�NDO×E×Q×Q�NXOODQ×OPDV×�EDüO×�EDü×QD�ELU�HüLW�
VL]OLN�VHEHEL�YH�ROJXVX�RODUDN�YDUO×ù×Q×�NRUXPDNWDG×U��'ROD\×�
V×\OD�$<0·GHQ�H\OHPOL�HüLWOLN�NDYUDP×Q×�JHOLüWLUPHVL�YH�NDG×Q�
LOH�HUNHN�DUDV×QGD�QRUPODUOD�VRPXWODüP×ü�HüLWVL]�G�]HQOHPHOH�
UL�DQD\DVD\D�X\JXQ�EXOPD\DUDN�JHQLü�NDSVDPO×�ELU�HüLWOLN�WD�
Q×PODPDV×�\DSPDV×�EHNOHQPHOLGLU��0DKNHPHQLQ�����PDGGH\L�
VDGHFH�KXNXNv�NRQXPODQPDQ×Q�|WHVLQGH�\RUXPODPDV×�GHPRN�
UDWLN�JHOLüPLüOLN�NDGDU�DQD\DVDO�G�]HQLQ�PHüUXL\HWL�Do×V×QGDQ�
GD�GHVWHNOH\LFL�ELU�LüOHY�J|UHFHNWLU��

.$<1$.d$

.LWDSODU�YH�0DNDOHOHU
$ù×UEDüO×�� ûHQQXU�� 6×Q×UO×�$\U×PF×O×N�<DVDù×QGDQ�*HQHO�(üLWOLN� úONHVLQH��

$QNDUD��6HoNLQ�<D\×QODU×�������

$\ED\�� 5RQD�� ´8OXVODUDUDV×� $QWODüPDODU×Q� 7�UN� +XNXNXQGDNL� <HUL�� µ�
7�UNL\H�%DURODU�%LUOLùL�'HUJLVL��6D\×���������²�����������

%DüODU��.HPDO��´8OXVODUDUDV×�$QWODüPDODU×Q�2QD\ODQPDV×��hVW�QO�ù��YH�
$QD\DVDO�'HQHWLPL�h]HULQH�� µ�0LOOHWOHUDUDV×�+XNXN� YH�0LOOHWOHUDUDV×�g]HO�
+XNXN�%�OWHQL��3URI��'U��6HYLQ�7ROXQHU·H�$UPDùDQ������������������������

%HUNWD\��)DWPDJ�O�´.DG×QODU×Q�úQVDQ�+DNODU×��úQVDQ�+DNODU×�+XNXNXQGD�
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<HQL�%LU�$o×O×P��µúQVDQ�+DNODU×��(GLW|U��.RUNXW�7DQNXWHU��úVWDQEXO��<DS×�.UH�
GL�<D\×QODU×�������

%LUOHüPLü�0LOOHWOHU��.DG×QODUD�.DUü×�+HU�7�UO��$\U×PF×O×ù×Q�gQOHQPHVL�
6|]OHüPHVL�YH�úKWL\DUL�3URWRNRO��0LOOHWYHNLOOHUL�úoLQ�(O�.LWDE×��dHY���$\üH�6D�
\×Q��3DUODPHQWRODUDUDV×�%LUOLN�������

dDùODU�� %DN×U�� ´$QD\DVD� <DUJ×V×QGD� <RUXP� 3UREOHPL� .DUü×ODüW×UPDO×�
$QDOL]LQ�.DWN×ODU×��µ$QD\DVD�<DUJ×V×��&LOW������������������

dHOLNHO��$\VHO��´)DUNO×�&LQVOHULQ�(üLW�+DNODUGDQ�<DUDUODQPDV×�YH�(üLWOLN�
úONHVLQLQ�<RUXPX��µ(GLS�)��dHOLN·H�$UPDùDQ��'HùLüHQ�'�Q\DGD�úQVDQ��+X�
NXN�YH�'HYOHW���<D\×PD�+D]×UOD\DQ��7XUJXW�7DUKDQO×���úVWDQEXO��(QJLQ�<D\×Q�
F×O×N�������

'XUXGRùDQ��+�O\D��)DWRü�*|NüHQ��%HUWLO�(PUDK�2GHU�YH�'HQL]�<�NVHNHU�
�'HU���7�UNL\H·GH�7RSOXPVDO�&LQVL\HW�dDO×üPDODU×��(üLWVL]OLNOHU��0�FDGHOHOHU��
.D]DQ×PODU��<D\×QD�+D]×UOD\DQ��dLoHN�g]WHN��úVWDQEXO��.Ro�hQLYHUVLWHVL�<D�
\×QODU×�������

*HPDOPD]��0HKPHW�6HPLK��´.DG×QODUD�.DUü×�+HU�%LoLPL\OH�$\U×PF×O×ù×Q�
2UWDGDQ�.DOG×U×OPDV×�6|]OHüPHVL��dHNLQFHOHU�6RUXQX�,ü×ù×QGD�+DNODU�$QDOL�
]L��µúVWDQEXO�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�0HFPXDV×��&LOW����6D\×����������
����������

*ROGPDQ�� $ODQ� +�� ´$\U×PF×O×Nµ�� %ODFNZHOO·LQ� 6L\DVDO� '�ü�QFH� $QVLN�
ORSHGLVL� ,� �$�-���<D\×PD�+D]×UOD\DQ��'DYLG�0LOOHU�� -DQHW�&ROHPDQ��:LOOLDP�
&RQQROO\��$ODQ�5\DQ��7�UNoHVL��%�OHQW�3HNHU�YH�1HY]DW�.×UDo��$QNDUD��hPLW�
<D\×QF×O×N�������

*|NVX��0XVWDID�µ�+XNXN�<DUJ×ODPDV×QGD��9DN×D�YH�+XNXN��µ�+DO�N�.R�
QXUDOS�$Q×V×QD�$UPDùDQ�&LOW����$QNDUD��<HWNLQ�<D\×QODU×�������

*|]OHU��.HPDO��´5HDOLVW�<RUXP�7HRULVL�YH�0HNDQLVW�$QD\DVD�$QOD\×ü×��µ�
$QD\DVD�<DUJ×V×��6D\×�������������������

BBBBBBB��$QD\DVD�1RUPODU×Q×Q�*HoHUOLOLùL�6RUXQX��%XUVD��(NLQ�.LWDEHYL�
<D\×QODU×�������

BBBBBBB��$QD\DVD�+XNXNXQXQ�*HQHO�7HRULVL�&LOW� ,,��%XUVD��(NLQ�%DV×P�
<D\×Q�'Dù×W×P�������

*�O��úGLO�,ü×O�YH�8ODü�.DUDQ��$\U×PF×O×N�<DVDù×��.DYUDP��+XNXN��ú]OHPH�
YH�%HOJHOHPH��(GLW|UOHU��%XUFX�<HüLODGDO×���*|NoHoLoHN�$\DWD��úVWDQEXO��úVWDQ�
EXO�%LOJL�hQLYHUVLWHVL�<D\×QODU×�������

*�OG���g]J�U�YH�0�JH�(UVR\�.DUW�� ´7RSOXPVDO�&LQVL\HW�5ROOHUL�YH�6L�
\DVDO�7XWXPODU��6RV\DO�3VLNRORMLN�%LU�'HùHUOHQGLUPH��µ�$QNDUD�hQLYHUVLWHVL�
6L\DVDO�%LOJLOHU�)DN�OWHVL�'HUJLVL��&LOW����6D\×�����������������

*�OPH]��0HVXW��úQVDQ�+DNODU×�YH�$YUXSD�%LUOLùL�+XNXNXQGD�$\U×PF×O×�
ù×Q�.DOG×U×OPDV×�YH�7�UNL\H��$QNDUD��%HOHGL\H�²�úü�<D\×QODU×�������

BBBBBBB��´úQVDQ�+DNODU×QGD�$\U×PF×O×N�<DVDNO×�(üLWOLN�úONHVL��$\N×U×�'��
ü�QFHOHU��µ�dDO×üPD�YH�7RSOXP��6D\×����������������������g]HO�6D\×�

+HLQULFK� %|OO� 6WLIWXQJ� 'HUQHùL�� 7�UNL\H·GH� 7RSOXPVDO� &LQVL\HW� 7DUW×ü�
PDODU×��dHY���0HWLQ�6XVDQ��0HVXW�gQHQ�YH�0HWLQ�<HùHQRùOX��úVWDQEXO��6HQD�
2IVHW�������
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,ü×NWDo��<DVHPLQ�YH�6HYWDS�0HWLQ��+XNXN�0HWRGRORMLVL��úVWDQEXO��)LOL]�.L�
WDEHYL�������

úQFHRùOX�� 6LEHO�� ´7�UN� $QD\DVD� 0DKNHPHVL� YH� úQVDQ� +DNODU×� $YUXSD�
0DKNHPHVL�.DUDUODU×QGD�(üLWOLN�YH�$\U×PF×O×N�<DVDù×�dHUoHYHVLQGH�$I��ûDUW�
OD�6DO×YHUPH��'DYD�YH�&H]DODU×Q�(UWHOHQPHVL��µ�$QD\DVD�<DUJ×V×��&LOW��������
���������

.DERùOX�� úEUDKLP�g��g]J�UO�NOHU�+XNXNX�� úQVDQ�+DNODU×Q×Q�+XNXNVDO�
<DS×V×��*|]GHQ�JHoLULOPLü�YH�J�QFHOOHüWLULOPLü�G|UG�QF��EDVN×��úVWDQEXO��$ID�
<D\×QODU×�������

2GHU��%HUWLO� (PUDK��$QD\DVD�<DUJ×V×QGD�<RUXP�<|QWHPOHUL��+XNXNVDO�
<|QWHPELOLPH�'D\DO×�.DUü×ODüW×UPDO×�%LU�$UDüW×UPD��úVWDQEXO��%HWD�%DV×P�<D�
\×P�'Dù×W×P�$�û��������

gGHQ��0HULK�� 7�UN�$QD\DVD�+XNXNXQGD�(üLWOLN� úONHVL��$QNDUD��<HWNLQ�
<D\×QODU×�������

g]EXGXQ��(UJXQ��7�UN�$QD\DVD�+XNXNX��*|]GHQ�JHoLULOPLü�RQ�ELULQFL�
EDVN×��$QNDUD��<HWNLQ�<D\×QODU×�������

g]GHN��<DVHPLQ��$YUXSD�úQVDQ�+DNODU×�+XNXNX�YH�7�UNL\H��$ú+6�6LVWH�
PL��$ú+0�.DUDUODU×QGD�7�UNL\H��$QNDUD��72'$ú(�úQVDQ�+DNODU×�$UDüW×UPD�
YH�'HUOHPH�0HUNH]L�<D\×Q×�������

g]W�UN��)DWLK��.DUü×ODüW×UPDO×�$QD\DVD�<DUJ×V×QGD�3ROLWLN�6RUXQ�YH�<DU�
J×VDO�$NWLYL]P�'RNWULQL��$QD\DVDO�<DUJ×�'HQHWLPL�*HUHNOL�0L"�úVWDQEXO��%HWD�
%DV×P�<D\×P�'Dù×W×P�$�û��������

0HWLQ��6HYWDS��´5RQDOG�'ZRUNLQ·LQ�+XNXN�7HRULVLQGH�<RUXP�<DNODü×P×��
µ� úVWDQEXO�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�0HFPXDV×��&LOW����6D\×�������������
�����

6DQFDU��0LWKDW��7HPHO�+DNODU×Q�<RUXPX���<D\×QODQPDP×ü�'RNWRUD�7H]L��
$QNDUD��$QNDUD�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��.DPX�+XNXNX�$QD�
%LOLP�'DO×�������

7DQ|U��%�OHQW�YH�1HFPL�<�]EDü×RùOX�������$QD\DVDV×QD�*|UH�7�UN�$QD�
\DVD�+XNXNX��'RNX]XQFX�EDV×�� úVWDQEXO��%HWD�%DV×P�<D\×P�'Dù×W×P�$�û���
�����

7XUDQO×�<�FHO��.×Y×OF×P��´$QQH��0HPXU��.DG×Q��µ�$PPH�úGDUHVL�'HUJLVL��
&LOW�����6D\×������������(\O�O�������

7XUQHU��%U\DQ��(üLWOLN��dHY���%DKDG×U�6LQD�ûHQHU��$QNDUD��'RVW�.LWDEHYL�
<D\×QODU×�������

8OXVODUDUDV×�dDO×üPD�gUJ�W���'�Q\DGD�&LQVL\HW�(üLWOLùL��dHYLUL�(GLW|U���
gPHU�)DUXN�dRODN��dHY���%XUFX�+LWLW�YH�*|NKDQ�<DPDo��$QNDUD��(ÀO�<D\×�
QHYL�������

8VWD�� 6HYJL�� ´� ¶.RFD� %LUOLùLQ� 5HLVLGLU·� +�NP�QGHQ� ¶(GLQLOPLü� 0DO�
5HMLPL·QH�(YOL�.DG×Q×Q�+XNXNL�'XUXPX��µ�%LUNDo�$USD�%R\X«�����<�]\×OD�
*LUHUNHQ�7�UNL\H·GH�)HPLQLVW�dDO×üPDODU��3URI��'U��1HUPLQ�$EDGDQ�8QDW·D�
$UPDùDQ��úNLQFL�&LOW��'HU���6HUSLO�6DQFDU��úVWDQEXO��.Ro�hQLYHUVLWHVL�<D\×QOD�
U×�������

<×OPD]��%HNLU�0XVWDID��´.DQXQ�<DS×P×QGD�YH�8\JXODPDV×QGD�*HUHNoH��
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µ�3URI��'U��+�VH\LQ�+DWHPL·\H�$UPDùDQ�&LOW������úVWDQEXO��9HGDW�.LWDSo×O×N�
%DV×P�<D\×P�'Dù×W×P�/WG�ûWL��������

<RUJXQ��6D\×P��´6|P�U���.RUXPD�YH�3R]LWLI�$\U×PF×O×NWDQ�dDO×üPD�+D�
\DW×Q×Q� (JHPHQ�*�F��2OPD\D�'RùUX�.DG×QODU�� ���� <�]\×O� YH� 3HPEHOHüHQ�
dDO×üPD�+D\DW×��µ�6RV\R�(NRQRPL��<×O���6D\×���������������������

úQWHUQHW�.D\QDNODU×
KWWS���\HQLDQD\DVD�WEPP�JRY�WU�GRFV�JHUHNFHOLB����BDQD\DVDVL�

SGI(�7�������������

KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DF
WLRQ VHDUFK	LG ���(�7��������������

KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DF
WLRQ NDUDU	LG ���	FRQWHQW �(�7��������������

KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DF
WLRQ NDUDU	LG ���	FRQWHQW (�7�������������

KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DF
WLRQ NDUDU	LG ���	FRQWHQW (�7��������������

KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DF
WLRQ NDUDU	LG ���	FRQWHQW �(�7��������������

KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DF
WLRQ NDUDU	LG ���	FRQWHQW (�7��������������

KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DF
WLRQ NDUDU	LG ����	FRQWHQW �(�7�������������

KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DF
WLRQ NDUDU	LG ��������	FRQWHQW �(�7�������������

KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DF
WLRQ NDUDU	LG ����	FRQWHQW �(�7�������������

KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DF
WLRQ NDUDU	LG ����	FRQWHQW �(�7�������������

KWWS���ZZZ�HFKU�FRH�LQW�15�UGRQO\UHV��%$$���)���&����&(�$)���
)%��$��%�������&RQYHQWLRQB785�SGI�(�7��������������

KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DF
WLRQ NDUDU	LG ����	FRQWHQW �(�7��������������

KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DF
WLRQ NDUDU	LG ����	FRQWHQW �(�7��������������

KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DF
WLRQ NDUDU	LG ���	FRQWHQW �(�7��������������

KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DF
WLRQ NDUDU	LG ���	FRQWHQW �(�7��������������

KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DF
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WLRQ NDUDU	LG ����	FRQWHQW �(�7��������������

KWWS���ZZZ�DQD\DVD�JRY�WU�LQGH[�SKS"O PDQDJHBNDUDU	UHI VKRZ	DF
WLRQ NDUDU	LG ����	FRQWHQW ��(�7��������������

ZZZ�KDNN×QGD�ELOJL�QHGLU�FRP�SR]LWLI�D\ULPFLOLN�QHGLU�SR]LWLI�
D\ULPFLOLN�KDNN×QGD�ELOJL��(�7���������������

ZZZ�DQD\DVD�JRY�WU�(�7���������������

ZZZ� WEPP�JRY � W U� WX WDQDN�GRQHP���\L O��EDV�E��� �K WP�
(�7������������

3URI��'U��)$=,/�6$ø/$0��2WXUXP�%DüNDQ×���(YHW��%�OHQW�
<�FHO·H�GDKD�VRPXW�ELU�DODQOD�LOJLOL�RODUDN�X\JXODPDGD�\DüD�
QDQ� \RUXP� VRUXQODU×Q×�� V�UHVLQL� DüPDGDQ� EL]H� DNWDUG×ù×� LoLQ�
WHüHNN�U�HGL\RUXP��%LOGLUL�PDUDWRQXQXQ�VRQXQD�JHOGLN��gùOH�
GHQ�VRQUD�WDUW×üPDODUD�GHYDP�HGHFHùL]��ûLPGL�ELU�|ùOH�\HPHùL�
DUDV×�YHUL\RUX]��gQ�P�]GHNL�PDUDWRQ�LoLQ�NHQGLPL]L�J�oOHQ�
GLUPHPL]�JHUHNLU��$\U×FD�EX�DUDGD�QHOHU�V|\OH\HFHùLPL]H�GDLU�
G�ü�QPH� LPNkQ×Q×�GD�EXOPXü�ROXUX]��%HQLP� ULFDP�� DNO×Q×]D�
JHOGLùL� DQGD� EDQD� EX� Nkù×WODUGDQ� J|QGHUPHQL]�� %XQODU� V×UD�
\D�JLUL\RU��ûX�DQGD���NLüL�V|]�DOP×ü�GXUXPGD��+HPHQ�EHOLUWH�
\LP��%DüYXUXODUGD�KHUKDQJL�ELU�JHUHNoH�NR\PDQ×]D�JHUHN�\RN��
$G×Q×]� VR\DG×Q×]�� EDùO×� ROGXùXQX]� NXUXPX� EHOLUWPHQL]�� V|]�
LVWL\RUXP�GHPHQL]�\HWHU��%XQD�NDUü×O×N�GLQOH\LFL�NRQXPXQGD�
NLOHULQ� VRUXODU×Q×� JHUHNoHOL� RODUDN� IRUP�OH� HWPHOHUL�� VRUXQXQ�
\|QHOWLOHFHùL�NLüLOHU�LoLQ�D\G×QODW×F×�ROXU��%X�DüDPDGDQ�LWLEDUHQ�
ELOGLULFLOHU�VHUEHVW��DUW×N�EXUDGD�RWXUPDN�]RUXQGD�GHùLOOHU��gù�
OHGHQ�VRQUDNL� LON�RWXUXPX�GD�EHQ�\|QHWHFHùLP��RQGDQ�VRQUD�
\|QHWLPL�hON��+RFD·\D�GHYUHGHFHùLP��<DU×Q�VDEDKNL�\|QHWLPL�
5RQD�+RFD�GHYUDODFDN��<DOQ×]�EHQLP�PHUDN�HWWLùLP�ELU�üH\�YDU��
üX�DQGD�DNO×PD�JHOGL��%DQW�ND\G×�\DS×O×\RU�PX�DFDED"�<DS×O×�
\RU�PX"�7DPDP��WHüHNN�U�HGHULP��%DQW�ND\G×��|]HOOLNOH�EXQ�
GDQ�VRQUDNL�RWXUXPODU�EDN×P×QGDQ�oRN�|QHPOL�
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3URI��'U��)$=,/�6$ø/$0��2WXUXP�%DüNDQ×���ûLPGL�|Q�
FHGHQ�V|]�DODQ�DUNDGDüODU×P×]�YDU��%XQODUGDQ�ELUL�QH�\D]×N�NL�
JHOPHGL��2\VD�WDP�GD�NRQX�EDüO×ù×P×]OD�GRùUXGDQ�LOJLOL�ELU�oD�
O×üPDV×�YDUG×��0LWKDW�6DQFDU·GDQ�V|]�HGL\RUXP��*HOVH\GL�NXü�
NXVX]�|QHPOL� NDWN×ODU×� RODFDNW×��gQFHGHQ� V|]� DODQODUGDQ�ELUL�
GH�EHQLP��%LU�V�UH�WHUHGG�W�JHoLUGLP��$FDED�EDüWD�P×�NRQXü�
PDO×\×P��\RNVD�EX�RWXUXPXQ�VRQXQGD�P×"�2WXUXPXQ�EDü×Q�
GD�NRQXüPD\×�WHUFLK�HWWLP��d�QN��WRSODQW×�\|QHWLPL�V×UDV×QGD�
GLNNDWLP� GDù×OPDV×Q� LVWHGLP�� .×VDFDV×� WRSODQW×\×� GDKD� UDKDW�
\|QHWHELOPHN�LoLQ�|QFH�NHQGLPH�V|]�YHUL\RUXP

%LOGLULOHUL�RNXGXP��.RQXüPDODU×�GD�GLNNDWOH�GLQOHGLP��+HU�
�o���]HULQGH�GH�V|\OHQHFHN�oRN�üH\�YDU��$PD�V�UH\L�ID]OD�]RU�
ODPDPDN�LoLQ�EXQGDQ�VRQUDNL�WDUW×üPDODUD�GD�NDWN×GD�EXOXQD�
FDù×QD�LQDQG×ù×P�DQD�QRNWDODU��]HULQGH�GXUDFDù×P��gQFH�KHU�
�o�ELOGLULGH�GH�ELUELULQL�WDPDPOD\DQ�\|QOHU�ROGXùXQX�YXUJX�
ODPDO×\×P�

.HPDO�*|]OHU��EL]H�VRQ�GHUHFH�VDGH�YH�NROD\�DQODü×O×U�ELU�GLO�
OH�\RUXP�LONHOHULQLQ�ELU�G|N�P�Q��\DSW×��%HQ�üDKVHQ�oRN�üH\�
|ùUHQGLùLPL�V|\OH\HELOLULP��.HQGL�LIDGHVLQH�J|UH��VXQGXùX�ELO�
GLUL�����\×O�|QFH������1LVDQ·×QGD�$QD\DVD�0DKNHPHVL�NXUXOXü�
VHPSR]\XPXQGD�VXQGXùX�´5HDOLVW�<RUXP�7HRULVL�YH�0HNDQLVW�
+XNXN�$QOD\×ü×µ�EDüO×NO×µ�ELOGLULVLQH�ELU�oHüLW�FHYDS�RODUDN�KD�
]×UODQP×ü��*|]OHU��EX�ELOGLULGH�SR]LWLYLVW�ELU�EDN×ü�Do×V×Q×Q�GHùLO��
UDV\RQDOLVW� ELU� WDELL� KXNXNoX� EDN×ü� Do×V×Q×Q� KDNLP� ROGXùXQX�
EHOLUWL\RU��*|]OHU·H� J|UH� EX� ELOGLULGH� Do×NODQDQ� \RUXP� LONHOH�
UL��JHQHOOLNOH�SR]LWLI�KXNXN�WHPHOL�ROPD\DQ��DPD��LQVDQ�DNO×Q×Q�
Hü\DQ×Q� WDELDW×QGDQ�o×NDUG×ù×� LONHOHUGLU��+HU�QH�NDGDU�KXNXN�
VDO�EDùOD\×F×O×NODU×�\RNVD�GD��EXQODU��NH\À�GHùLO�� REMHNWLI� LONH�
OHU�ROXS�KHUNHV�WDUDI×QGDQ�D\Q×�üHNLOGH�DQODü×ODELOLU�YH�X\JXOD�
QDELOLU��*|]OHU�� EX�J|U�ü�QH�GHVWHN�YHUPHN� DPDF×\OD�g./ú'�
WHRUHPOHUL\OH�EX�LONHOHU�DUDV×QGD�SDUDOHOOLN�NXUPD\D�oDO×ü×\RU��
ûLPGL�EX�WRSOXOXNWD��Do×NODQDQ�\RUXP�LONHOHULQLQ�\DQO×ü�ROGX�
ùXQX�V|\OH\HFHN�ELU�NLüL�ELOH�EXOXQPD\DELOLU��%XQODU�LONH�RODUDN�
W�P� KXNXNoXODU×Q� EHQLPVHGLùL� LONHOHUGLU��1H� YDU� NL� EXQODU×Q�
KHUNHV� WDUDI×QGDQ�D\Q×�üHNLOGH�DQODü×O×S�X\JXODQDELOHFHùL�YDU�
VD\×P×�JHUoHùL�\DQV×WPDPDNWDG×U��.HüNH�|\OH�RODELOVH\GL�
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%DVLW�ELU�|UQHN�YHUHOLP��́ 4XL�SRWHVW�PDMXV��SRWHVW�HWLDP�PL�
QXVµ���dRùX�\DSPD\D�\HWNLOL�RODQ��D]×�\DSPD\D�GD�\HWNLOLGLU����úüWH�
*|]OHU·LQ�$QD\DVD�0DKNHPHVL·QLQ��$<0��\HWNL�DODQ×�G×ü×QGD�
YDUVD\G×ù×� \�U�UO�ù�� GXUGXUPD� NDUDU×� YHUPH� \HWNLVL�� $<0�
NDUDU×QGD�WDP�GD�EX�LONH\H�GD\DQG×U×O×\RU��'HPHN�NL�EX�LONH��
|ùUHWLQLQ�ELU� N×VP×�YH�$<0� WDUDI×QGDQ� IDUNO×� DOJ×ODQDELOL\RU�
PXü�� 1L\HWLP� \�U�UO�ù�� GXUGXUPD� NRQXVXQGD� ELU� WDUW×üPD�
DoPDN�GHùLO��

%X� YHVLOH� LOH� WRSODQW×\×� \|QHWPHNOH� J|UHYOL� NLüLOHUGHQ� ELUL�
RODUDN�ELU�QRNWDQ×Q�DOW×Q×�oL]PHPH�L]LQ�YHULQ��d�QN��WDP�\HUL�
YH�V×UDV×��/�WIHQ�*|]OHU·LQ�ELOGLULVLQL�EL]H�VXQGXùX�\RUXP�LO�
NHOHUL� oHUoHYHVLQGH� NDODUDN� WDUW×üDO×P�� 9H� O�WIHQ� WDUW×üPDOD�
U×� *|]OHU·LQ� YHUGLùL� |UQHNOHUH� ND\G×UPD\DO×P��$NVL� WDNGLUGH�
NRQXQXQ�G×ü×QD�o×NP×ü�ROXUX]��<|QHWLP�RODUDN�GD�EXQD�|]HQ�
J|VWHUPH\H�oDO×üDFDù×]��gUQHùLQ�´.+.�\DVDPD�\HWNLVLQLQ�GHY�
ULQH�ELU�LVWLVQDG×U�J|U�ü�µ�LVWLVQDQ×Q�GDU�\RUXPODQDFDù×QD�ELU�
|UQHN�RODUDN�YHULOPLüWLU��%HQ�EXQD�NDW×OPDVDP�ELOH�EXQXQ�WDU�
W×üPD�\HUL�EXUDV×�GHùLOGLU��$\Q×�üHNLOGH�$<0·QLQ�W�UEDQ�NDUD�
U×Q×Q�\D�GD�&XPKXUEDüNDQ×�VHoLPLQH�LOLüNLQ�NDUDU×Q×Q�WDUW×üPD�
\HUL�GH�EXUDV×�ROPDVD�JHUHNWLU��$NVL�WDNGLUGH�EX�LüLQ�DOW×QGDQ�
NDONDPD\×]��<LQH�|UQHN�RODUDN�W�UEDQ�NDUDU×�EDùODP×QGD�EX�
UDGD�V|\OHQHELOHFHN�üH\��üX�WHVSLWOH�V×Q×UO×�NDOPDO×��´úNLQFL�W�U�
EDQ�NDUDU×��ELULQFLVLQGHQ�EDù×PV×]�HOH�DO×QDPD]��o�QN��EX�ND�
UDU��GDKD�|QFHNL�NDUDU�JHUHNoHQLQ�GRùDO�ELU�X]DQW×V×G×U�µ��$PD�
EXQODU×Q�E�W�Q�KDOLQGH�WDUW×üPD�\HUL�EXUDV×�GHùLO��

%X�oHUoHYHGH�ELOGLULGH�J|]�PH�oDUSDQ�QRNWDODUGDQ�ED]×ODU×�
Q×�VRUXODU�üHNOLQGH�ü|\OH�V×UDOD\DELOLULP�

• <HWNL�KHS�$<0�LOH�LOJLOL�ELU�NRQX�PXGXU"�1HGHQ�\HWNL�GHùLQ�
FH�KHS�$<0�DNOD�JHOLU�GH�D\Q×�EDùODPGD�\DVDPD�\D�GD�\�U�W�
PHQLQ�\HWNLVLQL�DüW×ù×�GXUXPODUGD�ELU�üH\�V|\OHPH�JHUHNVLQL�
PL�GX\XOPD]��+HSVL�\HWNLOHULQL�D\Q×�ND\QDNWDQ�DOP×\RU�PX"

• +�UUL\HWLQ� DV×O�� V×Q×UODPDQ×Q� LVWLVQD� ROGXùX� LONHVLQL�
0HFHOOH·\H�GD\DQG×UPDN�QH�GHUHFH�JHUHNOLGLU��hVWHOLN�$QD�
\DVDP×]×Q� ���� YH� ����PDGGHOHULQGH� EX� LONH\L� oRN�GDKD� L\L�
Do×NOD\DQ�SR]LWLI�NXUDOODU�YDUNHQ�



$1$<$6$�+8.8.81'$�<2580�9(�1250�62087/$ì0$6,

267

)$=,/�6$ï/$0n,1�
.218ì0$6,

• ´+HUNHV�KDNV×]�YH�ERUoVX]�RODUDN�G�Q\D\D�JHOLU��KDNN×Q�\RNOXùX�
DV×O��YDUO×ù×�LVH�VRQUDGDQ�RUWD\D�o×NDQ�DU×]v�ELU�QLWHOLNWLU�µ�üHNOLQ�
GHNL�Do×NODPDODU��0HGHQL�+XNXN�YH�%RUoODU�+XNXNX�PDQ�
W×ù×Q×�\DQV×W�P×\RU�PX��$QD\DVD·Q×Q�´+HUNHV��NLüLOLùLQH�EDùO×�
GRNXQXOPD]��GHYUHGLOPH]��YD]JHoLOPH]�WHPHO�KDN�YH�K�UUL\HWOHUH�
VDKLSWLU�µ�'L\HQ�������PDGGHVL�NDUü×V×QGD�EX�LONHQLQ�JHQHO�
JHoHU�ELU�GHùHUL�RODELOLU�PL"

• $<0�� ELU� NDUDUQDPHQLQ� ´RODùDQ�VW�� \|QHWLP�XVXOOHULQGH�
o×NDU×ODQ�NDQXQ�K�NP�QGH�NDUDUQDPHµ�QLWHOLùLQL�WDü×\×S�WD�
ü×PDG×ù×Q�GHQHWOH\HELOL\RUVD��ELU�PHFOLV�NDUDU×Q×Q�PHFOLV�Lo�
W�]�ù��QLWHOLùL�WDü×\×S�WDü×PDG×ù×Q×�QHGHQ�GHQHWOH\HPHVLQ"�

• %X�JLEL�GXUXPODUGD�DV×O�|QHPOL�RODQ�YH�|QFHOLNOH�\DS×OPDV×�
JHUHN�üH\��LVWLVQD�LOH�NXUDOD�LOLüNLQ�QRUPODU×Q�JHoHUOLOLN�DODQ�
ODU×Q×�EHOLUOHPHN�GHùLO�PL"�´úVWLVQD�GDU�\RUXPODQ×Uµ� LONHVL�
PDQW×NHQ�EXQGDQ�VRQUD�J�QGHPH�JHOLU��%X�PDQW×NL�V×UDOD�
PD\D�X\XOPDPDV×��LVWHU�LVWHPH]�LONH��]HULQGH�ELU�WDUW×üPD�
\D�G|Q�üPH]�PL"

• ´<RUXP� \ROX\OD� LVWLVQD� �UHWLOHPH\HFHùLµQH� J|UH��
´&XPKXUEDüNDQ×·Q×Q� LVWLVQDV×]� E�W�Q� NDUDUODU×�� NDUü×� LP]D� NX-
UDO×QD�WDELGLU�µ�GHPHN�VRQ�GHUHFH�UDGLNDO�ELU�o|]�P��.HüNH�
|\OH�RODELOVH\GL��$PD�EX�o|]�P�QH�GHUHFH�GRùUX"�&XPKXU�
EDüNDQ×Q×Q�EDüEDNDQ�\D�GD� LJLOL�EDNDQ×Q� LP]DODU×QD�JHUHN�
ROPDNV×]×Q� WHN� EDü×QD� \DSDELOHFHùL� LüOHPOHUGHQ� \DOQ×]FD�
�������PDGGHGH�V|]�HGLOPL\RU��$\Q×�PDGGHQLQ�LNLQFL�I×NUD�
V×�LOH������PDGGHQLQ����I×NUDV×�GD�EX�W�U�LüOHPOHUH�NDUü×�\DU�
J×�\ROXQX�NDSDW×\RU��%�W�Q�EXQODU�DEHVOH�LüWLJDO�PL"�<RNVD�
FXPKXUEDüNDQ×Q×Q� WHN� EDü×QD� \DSDFDù×� LüOHPOHULQ� \RUXP�
\ROX\OD�EHOLUOHQPHVLQH�\|QHOLN�ELU�DQD\DVD�EX\UXùX�PX"�

%�W�Q�EX�VRUXODU×��´WDELL�\RUXP�NXUDOODU×µQ×Q�KHUNHVoH�D\Q×�
üHNLOGH�X\JXODQDPD\DFDù×Q×�J|VWHUPHN�LoLQ�V×UDODG×P��

7DUW×üPDODU×�L]OHGLNWHQ�VRQUD�HGLQGLùLP�L]OHQLPL�GH�WRSODQW×�
V×UDV×QGD�Do×NODG×ù×P�\XNDU×GDNL�J|U�üOHULPH�HNOHPHP�JHUH�
NLU��.HPDO�*|]OHU·LQ�ELOGLULVL���]HULQGH�HQ�oRN�WDUW×ü×ODQ�ELOGL�
UL\GL��ûLPüHNOHUL��]HULQH�oHNWL��DPD�WDUW×üPDODUD�FDQO×O×N�NDWW×��
.RQXüPDV×Q×Q� SHN� GH� L\L� DQODü×OPDG×ù×Q×� J|VWHUHQ� FHYDSODU�
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DOG×��2\VD�NRQXüPD��NROD\�DQODü×O×U��QHW�YH�DN×F×\G×��(Q�E�\�N�
WDOLKVL]OLùL��\DSW×ù×�oDO×üPDQ×Q�HVNL�oDO×üPDODU×QGDQ�RODQ�IDUN�
O×O×ù×Q×Q�YH�\RUXP�Do×V×QGDQ�GRùDO�KXNXND�\|QHOHQ�oL]JLVLQLQ�
EHNOHGLùL�NDUü×O×ù×�EXODPDPDV×�ROGX��2\VD�EX�|QHPOL�ELU�V×oUD�
PD\G×�YH�*|]OHU��EXQX�NHQGL�JHQHO�oL]JLVL\OH�WXWDUO×�ELU�ELoLP�
GH�EDùGDüW×UPD\D�|]HQ�J|VWHUPLüWL��%HQFH�.HPDO�*|]OHU·LQ�HOH�
DOG×ù×�\RUXP�LONHOHULQLQ�DV×O�|QHPL�YH�*|]OHU·LQ�EX�EDùODPGDNL�
WHPHO�DPDF×��´KXNXN�GHYOHWL�G�ü�QFHVLQL�D\DNWD�WXWPD�YH�NH\�
ÀOLùL�|QOHPH´�RODUDN�|]HWOHQHELOLU��%LOGLULQLQ�EX�\|Q�Q�Q�WDU�
W×üPDODUGD�LKPDO�HGLOGLùLQL�G�ü�Q�\RUXP��7RSODQW×GDQ�VRQUD�
NHQGLVL\OH�\DSW×ù×P�\D]×üPDGD�IDUNO×�oL]JL�YH�\DNODü×PODU�Do×�
V×QGDQ�ELUOHüWLULFL�RODQ�|]HOOLùL��´VL\DVDO�P�ODKD]DODU×Q�GHùLO��
PHWRGRORMLN�LONHOHULQ�oDUS×üPDV×µ�RODUDN�YXUJXODG×��%HQFH�GH�
|QHPOL� RODQ� EX� QRNWD\D� JHOLQPHVLGLU�� 7HPHO� DPDo�� ´KXNXN�
GHYOHWL�G�ü�QFHVLQL�D\DNWD�WXWPD�YH�NH\ÀOLùL�|QOHPH´�ROXQFD��
IDUNO×�oL]JL�YH�\DNODü×PODU�GD��EXQD�KL]PHW�HWWLùL�|Oo�GH�|QHP�
YH�Dù×UO×N�ND]DQPDO×G×U��(PUDK�2GHU·LQ�NRQXüPDV×QGD�GD�D\Q×�
DPDF×Q�YH�HQGLüHQLQ�EHOLUOH\LFL�ROGXùXQX�G�ü�Q�\RUXP��%H�
QLP� 0�OOHU� oL]JLVLQL� EHQLPVHPHP� YH� 7�UNL\H� NRüXOODU×QGD�
X\DUODPD\D�oDO×üPDP×Q�DQD�PRWLÀ�GH�KXNXN�GHYOHWLQL�D\DNWD�
WXWPD��NH\ÀOLùL�|QOHPH�YH�EX�LONHQLQ�DUDG×ù×�Do×NO×N��EHOLUJLQOLN�
YH�GHQHWOHQHELOLUOLN�|]HOOLNOHULQL�|Q�SODQD�o×NDUPD�HQGLüHVLGLU��

ûLPGL� (PUDK� 2GHU·OH� LOJLOL� J|]OHPOHULPH� JHOL\RUXP��
(PUDK·×Q�ELOGLULVL�EL]H�XODüPDGDQ�|QFH��´$QD\DVD�<DUJ×V×QGD�
<RUXP� <|QWHPOHULµ� EDüO×NO×� NLWDE×QGDQ� ELU� VHoPH� VXQDFDù×Q×�
G�ü�QP�üW�P��$PD� NROD\D� NDoPDG×� YH� ]RUX� VHoWL�� .HQGLVL�
QH� WRSODQW×Q×Q� DPDF×Q×� J|QGHUHUHN�� ´EHONL� DQD\DVD� üLND\HWL�
LOH�EDùODQW×O×�ELU�oDO×üPD�\DSPDN�LVWHUVLQµ�GL\H�\D]P×üW×P��%X�
|QHULPL�FLGGL\H�DOG×��9H�EX�NLWDE×Q×Q�G×ü×QGD�\HQL�YH�|]J�Q�ELU�
oDO×üPD�\DSW×��dDO×üPDV×QGD�WHPHO�KDNODUOD�LOJLOL�QRUPODU×Q�\D�
S×ODU×QGDNL�IDUNO×O×ù×�V×Q×ÁDQG×UG×�YH�$QD\DVD�0DKNHPHVL·QLQ�
EX� IDUNO×O×ù×�J|]HWPH\HQ� WHNG�]H�\RUXP�WDU]×Q×�HOHüWLUGL��7H�
PHO� KDN� QRUPODU×QGDNL� \DS×VDO� IDUNO×O×NODU�� |]HOOLNOH� �����
$QD\DVDV×·QGD�J|U�OHQ�HN�J�YHQFHOHU�LOH�SR]LWLÁHüPLü�|]�XQ�
VXUODU×Q×Q�\RUXP�NRQXVXQD�JHWLUHFHùL�NDWN×ODU��EHQLP�oDO×üPD�
ODU×PGD�GD� LüOHGLùLP�NRQXODUG×U�� (PUDK�� EX� IDUNO×O×NODU×� W�P�
ER\XWODU×\OD�HOH�DOG×��J�QFHOOHüWLUGL�YH�DGHWD�R\D�JLEL�LüOHGL��
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$QFDN� WHPHO�KDN�\DS×ODU×Q×Q�NLPLVLQL�$OH[\·GHQ�KDUHNHWOH�
VR\XW�YH�LONH�QLWHOLùLQGH�VD\DUNHQ��HN�J�YHQFHOHUOH�SR]LWLÁHü�
PLü� |]� XQVXUODU×Q×� NXUDO� VD\PDV×�� EHQLP� NDW×ODELOHFHùLP� ELU�
D\×U×P�GHùLO��7�P�WHPHO�KDN�YH�|]J�UO�NOHU��EDùOD\×F×�DQD\DVD�
NXUDOODU×G×U��$OH[\·QLQ�LONH�\D�GD�VR\XW�VD\G×ù×�QRUP�\DS×ODU×��
QHVQHO�ER\XWX�Dù×U�EDVDQ�YH�EX�QHGHQOH�VDOW�PHWLQ�\RUXPX\OD�
NDYUDQPDV×�YH�GLNNDWH�DO×QPDV×�J�o�RODQ�QRUPODUG×U�

$OH[\� YH�0�OOHU� ELUELULQGHQ� oRN� IDUNO×� oL]JLOHU�� %LUL� SR]L�
WLYLVWWLU�� GLùHUL� |]HOOLNOH� DQD\DVD� KXNXNXQGD� QRUPXQ� \DS×�
V×QGDNL�QHVQHO�ER\XWXQD�Dù×UO×N�YHULU��%LULQGH�PHWLQ�\RUXPX�
|Q�SODQGDG×U��GLùHULQGH�QRUPXQ�\DS×V×QGDNL�QHVQHO�XQVXUODU�
GD�QRUP�PHWQLQLQ�VHoWLùL�RUDQGD�J|]�|Q�QGH�WXWXOXU��0�OOHU�
oL]JLVLQGH�� QRUP�PHWQLQLQ� \RUXPXQX� G×üODPD\DQ�� DPD� QHV�
QHO�XQVXUODU�GDKLO�W�P�VRPXWODüW×UPD�DüDPDODU×QD��Do×NO×N�YH�
GHQHWOHQHELOLUOLN�ND]DQG×UPD\D�\|QHOLN�ELU�\DS×ODQG×UPD�HJH�
PHQGLU��

*HQHOGH� EDNW×ù×PGD� (PUDK·×Q�0�OOHU·H� GDKD� \DN×Q� ROGX�
ùXQX�V|\OH\HELOLULP��8\JXODPD\D�YHUGLùL�|QHP�YH�Dù×UO×N�YH�
IDUNO×�QRUP�\DS×ODU×QD�YH�EX�\DS×ODU×Q�\RUXP�YH�VRPXWODüPD\D�
]RUXQOX�RODUDN�\DQV×PDV×�ROJXVXQD�GLNNDWL� oHNPHVL�YH�EXQX�
EHOOL�ELU�PHWRGLN�LoLQGH�Do×NODPD�oDEDV×QD�JLUPHVL�EXQX�J|V�
WHUL\RU�

$PD�\HU�\HU�KHU�LNL�oL]JLQLQ�GH�L]OHUL�J|U�OHELOL\RU��%X�LNL�
oL]JL\L� D\Q×� Dù×UO×NWD� LoVHOOHüWLUPHN�� ELUD]� |QFH� GHùLQGLùLP�
X\XPVX]OXNODUD�\RO�DoDELOLU��

%X� JHQHO� Do×NODPDODU×Q� DUNDV×QGDQ� \DS×ODQ� LüLQ� |QHPLQL�
|]HOOLNOH�YXUJXODPDP�JHUHNL\RU��(PUDK�Dù×U�ELU�LüH�HO�DWW×��8\�
JXODPD�YH�VRPXWODüPD�DüDPDV×QD�\|QHOGL�YH�RQX�ELU�NXUDP�YH�
\|QWHP�LoLQGH�NDYUDPD�YH�Do×NODPD�oDEDV×QD�JLUGL��%X�DPDoOD�
0DKNHPH�NDUDUODU×Q×� GLGLN�GLGLN� LQFHOHGL�� LüOHGL� YH� HOHüWLUGL��
%X�ELU�Dù×U�LüoLOLNWLU��

%|\OH�ELU�oDO×üPD��$QD\DVD·Q×Q������'HùLüLNOLùLQGHQ�VRQUD�
´IDUNO×ODüP×ü� NDGHPHOL� V×Q×UODPD� VLVWHPLµQH� JHoPLü� ROPDV×�
EDN×P×QGDQ�GD�|QHPOL�ELU�ERüOXùX�GROGXUPDNWD�YH�EXQD�LOLü�
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NLQ�JHUHNVLQLPL�NDUü×ODPDNWDG×U��=DWHQ�EX�IDUNO×ODüPD�YH�DüD�
PDODU×Q�QRUP�VRPXWODüPDV×QD�\DQV×PDPDV×�GD�G�ü�Q�OHPH]��
%X�\DQV×PDQ×Q�|Oo�V��YH�\|QWHPL��(PUDK·×Q�oDO×üPDV×Q×�NDUDN�
WHUL]H�HWPHNWHGLU��(PUDK�E�W�Q�EX�IDUNO×O×NODU×��D\U×QW×ODU×� LK�
PDO�HWPHGHQ�V×Q×ÁDQG×UP×ü��EX�V×Q×ÁDQG×UPD\D�J|UH�LoWLKDWODU×�
HOHüWLUHO�ELU�J|]OH�LQFHOHPH�YH�LüOHPH�EDüDU×V×Q×�J|VWHUPLüWLU�

1H�YDU�NL�(PUDK��0DKNHPH�NDUDUODU×QGD�ELU�|ùUHWLQLQ�NDS�
VD\×F×� oDO×üPDV×Q×� DU×\RU��2\VD�0DKNHPH��NDUDUODU×Q×Q�YH�JH�
UHNoHOHULQLQ�ROD\OD� V×Q×UO×� ELU�ER\XWX�YDU��%XQD�NDUü×O×N�|ùUH�
WL��ROD\GDQ�EDù×PV×]�ELU�\|QWHP�WLWL]OLùLQH�VHUEHVWoH�JLUHELOLU��
0DKNHPH·QLQ�VRPXW�ROD\×Q�\D�GD�VRUXQXQ�JHUHNWLUGLùL�|Oo�GH�
JHUHNoH�\D]PDV×�EHQFH�\HWHUOL�ROXUGX��$PD�JHQHOOLNOH�EX�ELOH�
\DS×OPDPDNWDG×U��

0DKNHPH·GHNL� oDO×üPDP� V×UDV×QGD� HGLQGLùLP� L]OHQLPOHU�
ü|\OH�|]HWOHQHELOLU��0DKNHPH��NHQGL�LoLQGHNL�NDUü×W�J|U�üOHULQ�
HWNLVL\OH��\D]G×ù×�JHUHNoHOHULQ��LOHULGH�²KHU�LNL�J|U�ü�RGDù×�Do×�
V×QGDQ��EDùOD\×F×�ROPDPDV×�KXVXVXQGD�GLNNDW�YH�|]HQ�J|VWHU�
PH�HùLOLPLQH�JLUPLüWLU��(PUDK×Q�HOHüWLULVL��EX�\|Q��LOH�VRQ�GHUH�
FH�KDNO×G×U��$PD�0DKNHPH·GH�J|UHY�DOG×ù×P�V×UDGD���\HOHULQ��
|ùUHWLGHNL� HOHüWLUL� ]D\×Á×ù×QGDQ� \D� GD� \RNOXùXQGDQ� üLND\HW�
HWWLùLQL�GH�HNOHPHP�JHUHNLU��%X�EDN×PGDQ�(PUDK·×Q�oDO×üPD�
V×Q×Q��0DKNHPH·QLQ�EHNOHGLùL�HOHüWLUL\L�GR\XUXFX�ELU�ELoLPGH�
\HULQH�JHWLUHFHùLQL�XPX\RUXP�

'DYD�\�N��J|]�|Q�QH�DO×QG×ù×QGD�|Oo�O�O�ù�Q�W�P�DüDPD�
ODU×Q×Q�V×QDQPDV×�]RUXQOX�GHùLOGLU��'DYD�HNRQRPLVL�EDN×P×Q�
GDQ�ROD\D�HQ�X\JXQ�RODQ×Q�VHoLOPHVL�EHQFH�\HWHUOLGLU��%�W�Q�EX�
PDO]HPH\L�LüOH\LS�ELU�NXUDP�\D�GD�PHWRGLN�LoLQGH�ELUOHüWLUPHN�
|ùUHWLQLQ�LüLGLU��úüWH�(PUDK�EXQD�JLULüPLüWLU��.HQGLVLQL�EX�\|Q�
GHQ�NXWODPDN�JHUHNLU�

g]� J�YHQFHVLQH� JHOLQFH�� EX� NDYUDP×Q� VRPXW� ELU� WDQ×P×Q×�
\DSPDN�YH�XQVXUODU×Q×�VRPXWODüW×UPDN�VRQ�GHUHFH�J�oW�U��'R�
oHQWOLN� oDO×üPDPGD�EXQX�\DSPD\D� oDO×üW×P��*�oO�ù�Q��RUD�
GDQ� ELOL\RUXP�� %HQFH�0DKNHPH·QLQ� IRUP�O��� X\JXODPD� LoLQ�
VRPXWODüW×UPD�|Oo�W��RODUDN�\HWHUOL�VD\×OPDO×G×U��$OPDQ\D·GD�
E|\OH�ELU�WDQ×P�ELOH�\RNWXU��%XUDGD�DV×O�V×N×QW×��0DKNHPH·QLQ�
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´|]� J�YHQFHVLµ�� ´|Oo�O�O�Nµ�� ´GHPRNUDWLN� WRSOXP�G�]HQLQLQ�
JHUHNOHULµ�� ´KXNXN� GHYOHWLµ�� ´HüLWOLNµ� JLEL� NDYUDPODUOD� LOJLOL�
RODUDN�JHOLüWLUGLùL� IRUP�OOHUL�ELUHU�´üDEORQµ�RODUDN�NXOODQPD�
V×��NDUDUGD�üDEORQX�WHNUDUOD\×S��LQFHOHPH�NRQXVX�NXUDO×Q�EXQD�
X\JXQ�\D�GD�D\N×U×�ROGXùXQX�EHOLUWPHNOH�\HWLQPHVLGLU��*HUoHN�
ELU�JHUHNoHGHQ�V|]�HGHELOPHN� LoLQ��GDYD�NRQXVX�NXUDO�� LüOHP�
\D�GD�H\OHP�´1HGHQ�R�üDEORQD�X\JXQGXU�\D�GD�GHùLOGLU"µ�LüWH�
DV×O�EXQX�Do×NODQPDV×�JHUHNLU��%X�W�U�|Oo�WOHU��ROD\OD�EDùODQW×�
LoLQGH�VRPXWODüW×U×O×U�YH�|ùUHWL��EX�NDUDUODUGDQ�KDUHNHWOH�GDKD�
JHQHO�VRQXoODUD�XODü×U�

%X� NRQXGD� YHUHELOHFHùLP� HQ� oDUS×F×� |UQHN�� 0DKNHPHQLQ�
|Oo�O�O�N�LONHVLQL�DOW�LONHOHUL\OH�ELUOLNWH�EHONL�GH�LON�NH]�Do×NoD�
EHQLPVH\LS�JHUHNoHVLQH�DOG×ù×�ELU�NDUDUG×U��%X�NDUDU��$Y��$OS�
6HOHN·LQ�DYXNDWO×N�PHVOHùLQGHQ�o×NDU×OPDV×Q×�]RUXQOX�N×ODQ�ELU�
NXUDO×Q�\RUXPX\OD�LOJLOL\GL��.XUDO×Q�DQD\DVD\D�D\N×U×O×ù×�LGGL�
DV×�V×UDV×QGD�EHQGHQ�GH�ELU�KXNXNL�P�WDODD�DO×QP×üW×��2�P��
WDODDGDNL� |Oo�O�O�N� WDQ×PODU×�� $QD\DVD� 0DKNHPHVL� NDUDU×QD�
D\QHQ�JHoWL��$PD��0DKNHPH��D\Q×�WDQ×PODUOD�EHQLP�YDUG×ù×P�
VRQXFXQ� WDP� WHUVLQL� NDUDUD� EDùODG×�� 8ODü×ODQ� VRQXoODU� IDUNO×�
RODELOLU��DPD�HQ�D]×QGDQ�QHGHQ�D\Q×�WDQ×PODUOD�IDUNO×�ELU�VRQX�
FD�YDU×OG×ù×Q×Q�Do×NODQPDV×�JHUHNLU��d�QN��P�WDODDPGD�GDYD�
NRQXVX� NXUDO×Q� QHGHQ� |Oo�O�O�N� LONHVLQH� D\N×U×� ROGXùX� W�P�
DüDPD�YH�XQVXUODU×\OD� LOH�Do×NODQP×üW×U�� úüWH�JHUHNoH�HNVLNOLùL�
GHUNHQ��EHQ�EXQX�NDVWHGL\RUXP��%X�NRQXGD�QH�\D]×OVD�D]G×U�

gOo�O�O�N� LONHVLQGH� ����PDGGH�GHùLO� GH� KXNXN�GHYOHWLQLQ�
HVDV�DO×QPDV×�\DG×UJDQDELOLU��DPD�EX�LONHQLQ�KXNXN�GHYOHWLQ�
GHQ�ND\QDNODQG×ù×�GD�XQXWXOPDPDO×G×U��(PUDK·×Q�KDNO×�HOHü�
WLULVL��|]HO�QRUP�GXUXUNHQ�JHQHO�QRUPXQ�WHUFLK�HGLOPHVLQH�\|�
QHOLN�ROPDO×\G×�

%DQD�NDO×UVD�0DKNHPH�JHUHNoHOHULQGH�J|]H�oDUSDQ�HNVLNOLN�
OHULQ�|QHPOL�ELU�E|O�P���QRUP�GHQHWLPLQLQ��ROD\�ED]×QGD�\DS×�
ODFDN�GHQHWLPH�RUDQOD��\HWHULQFH�VRPXW�ELU�LoHULN�WDü×PDPDV×Q�
GDQ�GD�ND\QDNODQ×\RU��$QD\DVD�üLNk\HWL�X\JXODPDV×��GRùUX�ELU�
oL]JLGH� JHOLüLUVH�� EX� HNVLNOLNOHULQ� |QHPOL� ELU� E|O�P�Q�Q� Dü×�
ODELOHFHùLQL�G�ü�Q�\RUXP��d�QN��EXUDGD�VRPXW�ROD\×Q�EHOOL�
|]HOOLNOHUL��0DKNHPH�JHUHNoHOHUL�LoLQ�GDKD�VRPXW�X\DU×ODU�VDù�
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OD\DFDNW×U��8QXWPDOD\×P�NL��$OPDQ�$QD\DVD�0DKNHPHVL�ND�
UDUODU×QGDNL�JHUHNoH�]HQJLQOLùL��DQD\DVD�üLNk\HWL�NRQXVX�RODQ�
VRPXW� ROD\ODUGDQ� ND\QDNODQPDNWDG×U�� 9H� DQD\DVD� üLNk\HWL�
GDYDODU×��$OPDQ�$QD\DVD�0DKNHPHVL·QGH� J|U�OHQ� GDYDODU×Q�
\�]GH���·×Q×Q��VW�QGHGLU��$ú+0�GH�NDUDUODU×Q×�WDPDP×\OD�VR�
PXW�ROD\GDQ�KDUHNHWOH�JHOLüWLUPHNWHGLU�

(PUDK·×Q�HOHüWLUL�QRNWDODU×QGDQ�ELUL�RODQ�´DQD\DVD�DOW×� WHU�
FLKOHULQ� DQD\DVD� GHQHWLPLQGH� NXOODQ×OPDPDV×µ�� LONH� RODUDN�
GRùUXGXU��$PD� EXQXQ� LoLQ� YHULOHQ� |UQHN� �GQ�� ����� EX� LONH\L�
WDP�NDUü×ODPDPDNWDG×U��d�QN��|UQHN�RODUDN�YHULOHQ�NDUDUGD�
|Oo�O�O�ù�Q� LON� LNL� DOW� LONHVL�� ]DWHQ� DQD\DVD� DOW×� WHUFLKOHUGHQ�
EDù×PV×]� RODUDN� Do×NODQP×üW×U��2UDQO×O×N� LONHVL� Do×V×QGDQ� D\Q×�
QRUP�G�]H\LQGHNL�LNL�]DPDQDü×P×�V�UHVLQLQ�N×\DVODQPDV×�LVH��
HN�ELU�JHUHNoHGLU�YH�NDQ×PFD�\DQO×ü�GD�GHùLOGLU��d�QN��]DPD�
QDü×P×� LOH� LOJLOL�NXUDOODUGDQ�ELUL�DQD\DVDO�GHQHWLPLQ�\DS×OG×ù×�
ELU�LQFHOHPHQLQ�NRQXVX��%XQX�DQD\DVDO�GHQHWLPLQ�\DS×OPDG×ù×�
ELU�EDüND�]DPDQDü×P×�NXUDO×\OD�N×\DVOD\DUDN�RUDQV×]O×ù×�EHOLU�
OHPHN��|UQHN�YHULOHQ�NDUDU�Do×V×QGDQ�EDQD�oRN�GD�WHUV�J|U�Q�
P�\RU��$NVL�WDNGLUGH�|]HOOLNOH�HüLWOLN�LONHVLQL��VDOW�X\JXODQDQ�
QRUPX�HVDV�DODUDN�GHùHUOHQGLUPHN��NLPL�ROD\ODUGD�\DQO×ü�VR�
QXoODUD�J|W�UHELOL\RU��$QD\DVD�0DKNHPHVL·QLQ�]LQD�VXoX�LOH�LO�
JLOL�RODUDN�YHUGLùL�LON�NDUDUODU�EXQXQ�WLSLN�|UQHùLGLU��gOo�V�]�
O�ù��\D�GD�HüLWVL]OLùL�EHOLUOHPHGH�ED]HQ�EX�W�U�NDUü×ODüW×UPDODU�
\DSPDN�]RUXQOX�RODELOLU�

(PUDK·×Q� oDO×üPDV×QGD� HNVLN� J|UG�ù�P� ELU� EDüND� QRNWD�
GD�üXGXU��*HQHO�V×Q×UODPDQ×Q�NDOG×U×S��\HULQH�LOJLOL�WHPHO�KDN�
\DS×V×QGDNL�QHGHQOHUH�J|QGHUPH�\DSDQ������$<�'HùLüLNOLùL��
VDQNL�ELU� Lo� WXWDUO×O×ùD�EDùO×�YH�ELOLQoOL�ELU�G�]HQOHPH�JLEL�HOH�
DO×QP×üW×U��2\VD������$QD\DVD�'HùLüLNOLùL·QGH�E|\OH�ELU�ELOLQoOL�
WHUFLK� V|]� NRQXVX� GHùLOGLU��$QD\DVD·Q×Q� ����PDGGHVLQGH� \D�
S×ODQ�N|NO��GHùLüLNOLN��GLùHU�PDGGHOHUH� WXWDUO×� ELU� VLVWHPDWLN�
E�W�QO�N� LoLQGH� \DQV×W×OPDP×üW×U�� 3DUWLOHU� KDQJL� NRQXGD� DUD�
ODU×QGD�DQODüDELOPLüOHUVH��DQFDN�R�NRQX�LOH�V×Q×UO×�ELU�GHùLüLN�
OLùH� JLGLOHELOPLüWLU��gUQHùLQ� V|]OHüPH� |]J�UO�ù�Q�Q�� V×Q×UOD�
PD�QHGHQLQH�\HU� YHUPH\HQ�ELU�PDGGH�KDOLQH� JHOPLü� ROPDV×��
DQD\DVD�NR\XFXQXQ�ELOLQoOL�ELU� WHUFLKL�GHùLOGLU��'HùLüLNOLNWHQ�
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|QFH�EX�|]J�UO�NWH�\DVD�ND\G×Q×Q�\HU�DOPDP×ü�ROPDV×Q×Q�ELU�
DQODP×�\RNWX��o�QN��JHQHO�V×Q×UODPD�QHGHQOHUL�W�P�WHPHO�KDN�
YH�|]J�UO�NOHU� LoLQ�JHoHUOL\GL��(PUDK·×Q�\DSW×ù×� LQFH� LüoLOLNWH�
EX�WXWDUV×]O×ù×Q�GD�GHùHUOHQGLULOPHVL�EHNOHQLUGL��

%�OHQW�<�FHO·LQ�ELOGLULVL\OH� LOJLOL�ELUNDo�QRW�HNOH\HUHN��ELWL�
UHFHùLP�V|]�P���%LOGLUL\L�RNXUNHQ�J|]�PH�oDUSDQ�|QHPOL�ELU�
Do×N�� NRQXüPDGD�NDSDW×OG×��'HPHN�NL�%�OHQW·LQ�KHQ�]� HOHüWL�
UL� EDüODPDGDQ�� NHQGLQL� G�]HOWPH� EHFHULVL� YDU�� %X�GD� WDNGLUH�
GHùHU� ELU� |]HOOLNWLU�� .RQXüPDV×QGD� ]DPDQ� GDUO×ù×� QHGHQL\OH�
SHN��]HULQGH�GXUDPDG×��DPD�����·GHQ�VRQUDNL�$QD\DVD�0DK�
NHPHVL�NDUDUODU×Q×�oRN�L\L�LüOHPLü��$PD�EHQLP�DV×O�EHNOHQWLP��
ELUD]�|QFH�GHùLQGLùLP�üDEORQXQ�HOHüWLULOPHVL\GL��%HQLP�´üDE�
ORQ�JHUHNoHµ�GHGLùLP�X\JXODPD��|]HOOLNOH�HüLWOLN�LONHVL\OH�LOJLOL�
$QD\DVD�0DKNHPHVL�NDUDUODU×QGD�oRN�\D\J×Q��%X�X\JXODPDGD�
HüLWOLN�LONHVL\OH�LOJLOL�RODUDN�JHOLüWLUGLùL�IRUP�O��\D]×\RU��DUND�
V×QGDQ�GDYD�NRQXVX�NXUDO×Q�EXQD�X\JXQ�\D�GD�D\N×U×�ROGXùX�
QX�EHOLUWL\RU��$PD�QL\H�X\JXQ��QL\H�GHùLO"�$V×O�RQX�\D]PDV×�
JHUHNLU��úüWH�%�OHQW��oDO×üPDV×QD��EXQX�Do×ùD�o×NDUDQ�HNOHPHOHU�
\DSDUVD��ELOGLULVLQLQ�]HQJLQOHüHFHùLQL�YH�0DKNHPH·QLQ�GH�EXQ�
GDQ�\DUDUODQDFDù×Q×�G�ü�Q�\RUXP��

%LUD]�|QFH�GH�EHOLUWWLùLP�JLEL��0DKNHPH��KXNXN�|ùUHWLVLQ�
GHNL� HOHüWLULQLQ� D]O×ù×QGDQ� üLND\HWoLGLU��*HQo� DUNDGDüODU×P×]��
$QD\DVD�0DKNHPHVL�NDUDUODU×Q×�E×UDN×\RUODU�� ��EHONL�GDKD�P×�
NROD\� JHOL\RU�� ELOPL\RUXP�� DPD� $ú+0� NDUDUODU×Q×� D\U×QW×OD�
U×\OD� LQFHOL\RUODU��HOHüWLUL�\|Q��\HWHUOL�ROPDVD�GD�RQODUOD� LOJLOL�
NLWDSODU�\D]×\RUODU��$PD�$QD\DVD�0DKNHPHVL�X\JXODPDV×\OD�
LOJLOL�FLGGL�HOHüWLUHO�oDO×üPD�\|Q�QGHQ�HNVLNOLN�YDU��%X�WRSODQ�
W×P×]GD�EX�\|QGH�|QHPOL�DG×PODU�DW×OG×ù×Q×�G�ü�Q�\RUXP��%H�
QLP�HNOH\HFHùLP�üH\OHU�EXQODU��

ûLPGL�$KPHW�+DOXN�%H\H�V|]��YHUPHN� LVWL\RUXP��%XUDGD�
P×�NHQGLVL"�d�QN��RQD�GDKD�(VNLüHKLU·GHNL�LON�KD]×UO×N�DüDPD�
ODU×QGD�ELU�J|UHY�YHUPLüWLN��6RQUD�ELU�DNVDPD�ROGX��ELU�LOHWLüLP�
NRSXNOXùX��$PD�JHOGLOHU�� oRN� WHüHNN�U� HGL\RUXP�NHQGLVLQH��
2QXQ�LoLQ�LON�V|]��RQD�YHUPHN�LVWL\RUXP��%LU�GH�DODQ×Q×]×��NX�
UXPXQX]X�EHOLUWLUVHQL]��ND\GD�JHoHU�
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3URI��'U��$+0(7�+$/8.�$7$/$<��$QDGROX�hQLYHUVLWH-
VL�+XNXN�)DN�OWHVL���(IHQGLP�EHQ�KXNXN�IHOVHIHVL�YH�VRV\ROR�
MLVL�DODQ×QGD�$QDGROX�hQLYHUVLWHVL�+XNXN�)DN�OWHVLQGH�oDO×ü×�
\RUXP��VD\J×GHùHU�NRQXNODU��GHùHUOL�NDW×O×PF×ODU��7DELL�EHQLP�
\DNODü×P×P� OLVDQ×P� YH� \RUXPXP�� WDNGLU� HGHUVLQL]� NL� ELUD]�
GDKD�IDUNO×��%X�IDUO×O×N�GRùDO�ELU�Do×GDQ��R�QHGHQOH�\RUXP�NDo×�
Q×OPD]��d�QN��KHSLPL]�DQODG×ù×P×]×�G�ü�QG�ù�P�]�üH\OHUL��
oRN�IDUNO×�ELU�üHNLOGH�DQODU×]�YH�\HWNLQ�ELU�RUWDN�DQOD\×ü��NHQGL�
VLQL�DUDG×ù×P×]��DPD�DVOD�P�PN�Q�ROPD\DQG×U��2�QHGHQOH�üDLU�
üLLULQGH�´ROPD\DFDN�üH\�ELU�LQVDQ×Q�ELU�LQVDQ×�DQODPDV×µ�GHU��DPD�
EX�D\Q×�]DPDQGD�DQODPD�oDEDV×Q×�\DüDPVDO�N×ODU��

'ROD\×V×\OD�DVO×QGD�QLKDL�RODUDN��EL]�QH�ELU�\DVD�PHWQLQL��QH�
GH�KHUKDQJL�ELU�PHWLQ�GHGLùLPL]�QLKDL�DQODPGD�LVWHUVH�\DVD�RO�
VXQ��HGHEL�ELU��U�Q��QLKDL�DQODPGD�DQODPD\×]��DPD�\RUXPOD�
PDQ×Q��|]HOOLNOH�$QD\DVD�\RUXPXQXQ��\DVD�\RUXPXQXQ�\D�GD�
RQX� WHIVLUGHQ�D\×UW�HWPHN� LoLQ�EHONL�ELU�|Oo�GH��KHUPHQ|WLùLQ�
DV×O�DPDF×��\D]DQ×QGDQ�GDKD�L\L�\RUXPODPDNW×U��(ùHU�\D]DQ×Q�
GDQ� GDKD� L\L� \RUXPODQDELOL\RUVD�� R� \RUXPD� NDPLO� DQODPGD��
\HWNLQ�DQODPGD�K�N�P�GHQHELOLU��KHUPHQ|WLN�Do×V×QGDQ��

'HùHUOL� NRQXüPDF×ODU�� JHQHOGHQ� |]HOH� GRùUX� EDüODP×üODU�
G×�ELU�DQODPGD��%HQ�GH�EX�QH�GHPHN�LVWHGLùLPL��HQ�|]HOLQGHQ��
\DQL�W�PHO�ELU�LONH\L��HüLWOLN�LONHVLQL�DNUDEDODU×\OD�LOLüNLOHQGLULS��
|]H\H�DODQ��PHUNH]H�DODQ�YH�RQX��VWHOLN�HQ�WHPHO�ELO�DQODPGD�
WRSOXPVDO�FLQVL\HW�DQODP×QGDNL��KDQL�EHONL�GH\LP�\HULQGH\VH�
��·GHQ� YXUDUDN� |UQHNOH\HQ� %�OHQW� NDUGHüLPLQ� \DNODü×P×\OD�
EDüODPDN� LVWL\RUXP��2�GHGL� NL� V|]�Q�Q�ELU� \HULQGH�� LüWH� ND�
G×Q� HUNHN� HüLWOLùLQL� DQOD\DELOPHQLQ� EHONL� EX� D\U×PF×O×N� \DVD�
ù×\OD� LOJLOL� GHùHUOHQGLUPHOHULQ� �]HULQGH� GXUPDV×Q×Q� GD� EHONL�
ELU�QHGHQL��.DG×Q�ROPD\DQ�NDG×Q×�DQOD\DPD]��úüWH�DQODPDQ×Q��
\RUXPODPDQ×Q�QHGHQL�ROPDG×ù×P×]×��ROGXùXPX]GDQ�GDKD�L\L�
DQOD\DELOPHNWLU��'HPLQ�V|\OHPH\H�oDO×üW×ù×P�üH\��'DKD�GRùUX�
VX�EX�EHQLP�J|U�ü�P�GHùLO��IHOVHÀ�KHUPHQ|WLùLQ�ELU�üH\L��

%XUDGD�\LQH�ELUD]�GD�JHOHQHùH�\ROODPD�\DSPDN�LVWL\RUXP��
%L]�VDGHFH�LQWHUSUHWDWLRQ�\D�GD�LQWHUSUHWDV\RQ��QH�GL\RUVXQX]�
ELOPL\RUXP�� $OPDQ� GLOLQH� YDN×I� GHùLOLP�� 2UDGD� EHONL� GDKD�
LQFHOLNOL�D\U×PODU×�YDUG×U��DPD�WHIVLU�YH�WHYLO�LNL�IDUNO×�]LKLQVHO�
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HWNLQOLNWLU��%LU�KHUPHQ|WLNWH�ELU�|Oo�GH�WHYLOL�GH�PXUDW�HGHUL]��
NDVWHGHUL]��7HIVLU��ROD\�YH�ROJXODU×Q�YHULOL�ELU�|QHUPH�DOW×QGD��
YHULOL� ELU� NXUDO� DOW×QGD� DQODü×OPDV×� YH� NXUDO×Q� R� ROD\D� X\JX�
ODQPDV×�LNHQ��WHYLO�HUHùH�EDùO×��N|N�QH�J|W�U���HUHùL�NXUDOGD��
\DüDP�ROD\×QGD�JHUoHNOHüWLUHELOPH\L�LoHULU��%X�QHGHQOH�\LQH�EL�
]LP�GLOLPL]GH��\DQL�EHQLP�V|\OHPLPGH��NXUDO�ROPDV×�JHUHNHQ�
LIDGHVLQLQ� VHPEROLN� RODUDN� \D]×\D� JHoLULOPLü� KDOL\NHQ�� QRUP�
RQXQ� DQODP×G×U�� $QD\DVD� QRUPX�� $QD\DVD� NXUDO×� \HULQH� EX�
V|]�� EHQLPVL\RUVDN�� \DQO×ü� GHùLOGLU�� d�QN�� DVO×QGD� $QD\D�
VDGD�NXUDO�RODUDN�LIDGH�HGLOHQOHU��\DVDODU×�GD�NXüDWDFDN�NDGDU�
W�PHO�ROPDV×�EHNOHQGLùLQH�J|UH��DQD\DVDF×O×N�WHNQLùL�Do×V×QGDQ�
E|\OH�ROPD\DQ�DQD\DVDODU�RODELOLU��<|QHWPHOLN�D\U×QW×V×QD�JLU�
PLü�DQD\DVDODU�RODELOLU�R�D\U×��DPD�DQD\DVD��\DVDQ×Q�DQDV×�RODQ��
\DVDOO×ù×Q� DQDV×� RODQ� DQODP×QGD�� GRùXUJDQ� ROPD� DQODP×QGD�
RQODUD�GD�QRUP�GHQLOHELOLU��

%HQ�NHQGL�WHUPLQRORMLP�Do×V×QGDQ�V|\O�\RUXP��\RNVD�ELUL�
OHULQH�ELU�WHULP�|ùUHWPH�ÀODQ�JLEL�ELU�üH\LP�\RN��O�WIHQ�\DQO×ü�
DQODü×OPDV×Q�� DPD� EHQ� QRUP� GHGLùLPL]GH�� NXUDO×Q� DQODP×Q×�
DQO×\RUXP��<DKXW�LüWH�EX�NRQXGDNL�OLWHUDW�UGH�GDKD�oRN�R�DQ�
ODü×O×U��NXUDO×Q�NHQGLVLQL�GHùLO��'ROD\×V×\OD�\RUXP�SUREOHPL�ELU�
DQODPD�SUREOHPL��%X�DQODPD�SUREOHPLQL�HùHU�EHOOL�ELU�PHUNH]H�
RWXUXS��EHOOL�ELU�HUHùH�EDùOD\DFDNVDN��NL��EDQD�J|UH�6D\×Q�2GHU�
RQX�\DSW×��ELU�N×EOH�WHVSLW�HWWL�EX�\RUXPD��%LU�J|QGHUPH�\DSD�
UDN��EHONL�GDKD�|QFH�6D\×Q�*|]OHU·LQ��KDQL� WDEL�KXNXNoXODU×Q�
HOLQGHQ�DOPDN�JHUHNLU�EXQX�GHGL��7DEL�KXNXNoX�YDU�P×"�2QX�
ELOPL\RUXP��DPD�WDEL�KXNXNoXODU×Q�HOLQGHQ��WDEL�KXNXN�]DWHQ�
JHUL�DO×QG×��%L]�RQD�LQVDQ�KDNODU×�GL\RUX]��<DQL�SR]LWLÁHüPLü�ELU�
WDEL�KXNXN�YDU�]DWHQ��(VNLGHQ�GH�YDUG×��\HQL�ELU�üH\�GHùLO�EX��
DPD�DG×�|\OH�GHùLOGL��

'ROD\×V×\OD�N×EOHVLQL��DQD\DVDO�\RUXPXQ�YH�LüWH�oDùGDü�KX�
NXN�SDUDGLJPDV×Q×Q�DQFDN�LQVDQ�KDNODU×QD�YH�R�NRQXGDNL�SR�
]LWLI�QRUPODUD�\|QHOWHELOLUVH��GRùUX�²W×UQDN�LoHULVLQGH��EX�VDORQ�
GDNL�KHUNHV�NHVLQOLN�EHNOL\RU�KXNXNWDQ��%DQD�J|UH�ROPD\DFDN�
ELU�üH\��WDP�GD�NHVLQOLNVL]�ROGXùX�LoLQ�RQD�KXNXN�GL\RUX]��ú\L�
NL�GHùLO��E�\�N�ELU�]XO�P�ROXUGX��DPD�SR]LWLYL]PLQ��oDù×Q�SD�
UDGLJPDV×��NHVLQOLN�YH�J�YHQOLN�EHNOHQWLVL��]HULQH�NXUXOGXùX�
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LoLQ��|\OH�ELU�üH\�YDU��2�EL]LP�EHNOHQWLPL]GLU�� LKWL\DF×P×]G×U��
PXKWDo�ROGXùXPX]�LoLQ�KXNXNWDQ�DGDOHW�EHNOHUL]��DPD�EX�KX�
NXN�DGLO�ROGXùX�LoLQ�GHùLOGLU��+HS�PXKWDo�RODFDù×]��KHS�DGD�
OHWL� EHNOH\HFHùL]�� KLoELU� ]DPDQ�EX�G�Q\DGD� DGDOHW� NXUXOPD�
\DFDN�JLEL�ELU�\DNODü×PVD��(ùHU�DGLO�ELU�G�]HQ�ROXUVD�HùHU��R�
]DWHQ�WDULKLQ�ELWPHVL�GHPHN��+HUNHVL�WDWPLQ�HGHQ�ELU�DGDOHW�DQ�
ODP×QGD��'ROD\×V×\OD�KHS�DVHPWRWLN�NDOPDN�GXUXPXQGD�RODQ�
ELU�LONHGHQ�EDKVHGL\RUX]��

2�QHGHQOH�EX�N×EOH\L�HùHU�E|\OH�NDEXO�HGHUVHN��ELUWDN×P�LO�
NHOHU�YDU��%X�LONHOHU�HùHU�6D\×Q�*|]OHU·L�\DQO×ü�DQODPDG×\VDP��
EL]H� J�YHQFH� VDùOD\DELOLUOHU�� d�QN�� UDV\RQHO� LONHOHU� EXQODU��
<DQL�XV�GL\H�GH�oHYLUL\RUODU�7�UNoH\H��DPD�EL]LP�JHOHQHùLPL]�
GH�DNO×Q�IDUNO×�DQODPODU×�YDU��IDUNO×�DN×OODU�YDU��%DW×GDNL�JLEL�WHN�
DN×O�\RN��%L]LP�UHDVRQ�GHGLùLPL]�DN×O��EX��QLYHUVLWH�V×QDYODU×Q�
GD�|Oo�OHQ�DN×O��<DQL�DNO×�PHDü�GHGLNOHUL�o×NDU�DNO×��NDUü×ODüW×U�
PD�\DSDQ�DN×O��<DQL�WHP\L]�GHGLùLPL]�üH\��%LU�üH\L�ELU�üH\GHQ�
D\×UW�HWPHN��L\L\L�N|W�GHQ��\DUDUO×\×�]DUDUO×GDQ��<RNVD�|UQHùLQ��
JHOHQHNWH�DNO×�PHDG�GHQLOHQ�HUHN�ELOLPVHO�DN×O�GDKD�L\L�DN×O��Dü�
N×QO×ù×Q�DNO×�GHQLOHQ�\D�GD�IHOVHIHFLOHULQ��\DQL�EDW×GD�ELU�|Oo�GH�
NLPL�ÀOR]RÁDU×Q�LQWHOOHNWXV�GHGLùL�DN×O�GHùLO��

=DUDU×� \RN�� ]DWHQ� KXNXN� R� NDGDU� \�NVHN� DN×OODUOD� XùUDü�
P×\RU�� %L]� J�QGHOLN�� V×UDGDQ� LQVDQ×Q� DNO×\OD� LOJLOL\L]�� <DQL�
NDUü×ODüW×U×ODELOLU� o×NDUODU×P×]×�� KD\DW×Q� LGDPHVL� YH� LNDPHVLQH�
\DUD\DQ�DNO×P×]×��PDLüHWLPL]L� WHPLQ� HGHQ�DNO×P×]×� NRQX�HGL�
QL\RUX]��%X�DN×O�YH�]DWHQ�NDUDUODU×QGDQ�GD�EX�DNO×�\DQV×WPDV×�
EHNOHQL\RU��*HUHNoHOHQGLUPH� WDOHEL�GH��DUJ�PDQWDV\RQ� WDOHEL�
GH��KHSLPL]LQ�EX�RUWDNODüD�DNO×QD�X\PD�WDOHEL��ûLND\HW�GH�EX��
PRGHUQ�KXNXNXQ�EL]H�üX�YDDGL�YDUG×��%L]�&OHULNRV·WDQ�UXKDQL�
RODQODUGDQ�DOG×N�KXNXN�\DSPD\×��/DLNRV·D�\DQL�RQODU×Q�QH�DQ�
ODG×ù×Q×� DQODPD\DQODUD� YHUGLN��2QODU� \DSDFDN�YH�GROD\×V×\OD�
\D�GD�LüWH�]DPDQ×QGD�GD�ROPXü�ELU�üH\GLU�EX��WDULKWH�KHS�ROXU��
3RQWLIHNVOHUGHQ�DOG×N��üH\H�YHUGLN��<DQL�QRUPDO�EL]LP�JLEL�G��
ü�QHQ��\DQL�GHKDODUGDQ�DOG×N�V×UDGDQ�LQVDQD�YHUGLN��d�QN��EL]�
GHKD\×�DQOD\DP×\RUX]��GHKD\×�GHKD�DQODU��hVWHOLN�ELU�GH�GHKD�
\×P�GL\H�ND]×NO×\RU�EL]L��1H�PDOXP��GHKD�ROGXùXQX�QHUHGHQ�
ELOHOLP"�'ROD\×V×\OD�LüWH�GLQ�GL\RU��PLQ�GL\RU�ELU�üH\OHU�GL\RU��



$1$<$6$�+8.8.81'$�<2580�9(�1250�62087/$ì0$6,

277

$+0(7�+$/8.�
$7$/$<n,1�
.218ì0$6,

+¶6(<ñ1�
3$=$5&,n1,1�
.218ì0$6,

ELOPL\RUX]�EL]��%LOHELOHFHùLPL]��KHVDS�HGHELOHFHùLPL]�gNOLW·LQ�
JHRPHWULVL�JLEL�ELU�NHVLQOLN�LVWL\RUX]��

'ROD\×V×\OD�\RUXPD�EXQXQ�LoLQ�PXKWDF×]��DPD�ELU�SUREOHPL�
YDU��$VOD�WHN�ELU�\RUXP�\RN��QDV×O�ELU�JHRPHWUL�ROPDG×ù×�JLEL��
<DQL�«�DOWHUQDWLI�JHRPHWULVL�YDU��*DXV·XQ�DOWHUQDWLI�JHRPHWULVL�
YDU��DPD�DN×O� LONHOHUL��EHOLUOL�ELU�NHVLQOLN�VD\×QW×V×Q×��EHOLUOL�JL�
GLPOL�V�UHoOHU�VRQXFXQGD��KHUNHVLQ�RUWDN�RODUDN�NDEXO�HGHELOH�
FHùL�LONHOHU��=DWHQ�KXNXN�GHUNHQ�DVO×QGD�EL]��DNO×P×]GDQ�EDüND�
ELU�üH\L�V|\OHPL\RUX]��+XNXN�GL\H�G×ü�G�Q\DGD�ELU�QHVQH�\RN��
DNO×P×]×�WDUW×ü×\RUX]��G×üDU×GD�ELU�QHVQHVL�\RN��'×üDU×GDNL�QHV�
QHOHUOH�XùUDüDQ�üH\H�HùHU�VFLHQFH�DQODP×QGD�ELOLP�GL\HFHNVHN��
HYHW�KXNXN�ELOLP�GHùLO��DPD�\|QWHPOL��LONHOL��GL]JHOL��ORMLVL�RODQ��
OHJH\QL�RODQ�ELU�IDDOL\HWH��ELU�UXVODPODPD�IDDOL\HWLQH�KXNXN�GL�
\HFHNVHN��R�]DPDQ�HYHW��<RUXP��ELOLPVHO�\RUXP��DPD�NHVLQOLN�
VL]�ELOLPVHO�\RUXP��6RUXP��NHVLQOLN�EHNOHQWLPL]L�VDGHFH�ELUNDo�
\�]\×O×Q� SR]LWLYLVW� ELOLP� SURJUDP×\OD� |]GHüOHüWLULUVHN�� ELOLP�
GL\HFHùLPL]�ELU�LGHRORML��ELOLP�NDEXO�HWPHNOH�GH�LOJLOL�RODELOLU��
$\QHQ�EX�PRGHUQ�KXNXN�Do×V×QGDQ�GD�JHoHUOLGLU�GHQLOHELOLU��

<RUXPODPD��]HULQH�\RUXPODU×�\RUXPODP×ü�ROGXP�PX�ELO�
PL\RUXP��DPD�KHUKDOGH�HQ� L\L�\RUXP��N×VD�NHVHQ�\RUXPGXU��
7HüHNN�U�HGHULP��

3URI��'U��)$=,/�6$ø/$0��2WXUXP�%DüNDQ×���$KPHW�%H\H�
oRN�WHüHNN�U�HGL\RUXP��+XNXN�IHOVHIHVL�YH�KXNXN�PHWRGROR�
MLVL� DODQ×QGDQ� ELU� DUNDGDü×P×]×� GLQOHGLN�� %|\OH� ELU� SHUVSHNWL�
IH�JHUHNVLQLPLPL]�YDUG×�� ûLPGL�GHYOHWOHU�XPXPL�KXNXNX��\D�
GD�üLPGL�GDKD�\D\J×Q�RODQ�DG×\OD�XOXVODUDUDV×�KXNXN�DODQ×QGD�
WDQ×QP×ü�ELU�KRFDP×]×�EXUD\D�GDYHW�HGH\LP��+�VH\LQ�3D]DUF×��
EDNDO×P�EL]H�\RUXP�NRQXVXQGD�QHOHU�V|\OH\HFHN�

3URI��'U��+h6(<ú1�3$=$5&,��6D\×Q�%DüNDQ��GHùHUOL�NDW×�
O×PF×ODU��EHQLP�EXUD\D�o×NPDP×Q�VHEHEL�6D\×Q�)D]×O�6DùODP·G×U��
úWHNOHGL�YH�EHQL�ELU�KD\OL�GH�|QH�NR\DUDN�EXUD\D�oDù×UG×��%XQFD�
X]PDQ×Q� DUDV×QGD� ELU� XOXVODUDUDV×� KXNXNWDQ� DQODG×ù×Q×� ]DQ�
QHGHQ�ELULVLQLQ�EXUD\D�o×N×S�GD��DQD\DVD�\RUXPX�NRQXVXQGD�
DKNkP�NHVPH\H�FHVDUHW�HWPHVL��KDNLNDWHQ�EHQLP�EDN×P×PGDQ�
FHVDUHWWLU��DPD�VRUXPOXVX�EHQ�GHùLOLP�
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ûLPGL� WDELL� Lü� E|\OH� ROXQFD�� VL]OHUH� oRN� GD� VDoPD� üH\OHU�
V|\OHPHPH\L�G�ü�QHUHN�JHOPH\H�oDO×üW×P��%LOGLULOHUL�GLNNDWOH�
RNXGXP�� oRN� üH\� |ùUHQGLP�� %HQ� ��� \×O� |QFH� ELWLUPLüWLP�KX�
NXN�IDN�OWHVLQL��$QD\DVD\×�R�WDULKWHQ�EHUL�VLVWHPDWLN�RNXPXü��
oDO×üP×ü�ELUL�GHùLOLP��'ROD\×V×\OD�ED]×�NXVXUODU×P�ROXUVD�GD�DI�
IHWPHQL]�GLOHùL\OH��ROD\D�$QD\DVD�\RUXPXQX�XOXVODUDUDV×�KX�
NXNOD�ELUD]�N×\DV�HGHUHN�YH�VRPXWODüW×UPD\D�oDO×üDUDN��ELUNDo�
üH\�V|\OHPH�üHNOLQGH�\DNODüDFDù×P�

ûLPGL� HQ� EDüWD� \RUXP� NXUDOODU×� GHGLùLPL]GH�� XOXVODUDUDV×�
KXNXNWD�6D\×Q�*|]OHU·LQ�GH�EHOLUWWLùL�JLEL��Hü\DQ×Q�WDELDW×QGD��
PDQW×NWDQ�ND\QDNODQDQ�JHQHO�ELUWDN×P�NXUDOODU��]HULQGHQ�\��
U�U��$QD\DVD�KXNXNXQGDNL� NDGDU�� HQ� D]×QGDQ�EHQLP�ELOJLP��
XOXVODUDUDV×� KXNXNXQ� GHULQOHPHVLQH� ELUWDN×P� NXUDOODU×� LoHU�
PHGLùL� üHNOLQGH��6L]OHU� oRN�GDKD� LOHULGHVLQL]��EXQX�GD�GRùUX�
EXOX\RUXP��DQOD\×üOD�NDUü×O×\RUXP�YH�EXUDGD�V|\OHQLOHQOHUGHQ�
E�\�N� RQXU� GX\GXP�� 7�UNL\H·GH� KXNXN� ELOLPLQLQ� JHOLüPHVL�
NRQXVXQGD��

8OXVODUDUDV×�KXNXNWD�\RUXP�EDùOD\DQ�\RUXP�PX"�<DQL�KX�
NXNL�HWNL��VRQXo�GRùXUDQ�\RUXP�LNL�\ROOD�HOGH�HGLOLU��%LULQFLVL��
PDKNHPHOHUH��KDNHPOLùH�J|W�U�UV�Q�]��R�\RUXPODU��7×SN×� Lo�
KXNXNWDNL�JLEL�\|QWHP��V�UHo�E|\OH�JLGHU��DPD�EXQD�NDUü×O×N�
$QD\DVD�KXNXNXQGD�YH\D�Lo�KXNXNWD�ROPDG×ù×Q×�]DQQHWWLùLP�
ELU�EDüND�JHoHUOL�\RUXP�WDU]×�YDUG×U�XOXVODUDUDV×�KXNXNWD��R�GD�
WDUDÁDU×Q�RUWDN�\RUXPX��%LU�DQWODüPDQ×Q�\RUXPX��HùHU�E�W�Q�
WDUDÁDU��oRN�WDUDÁ×\VD�W�P�WDUDÁDU��LNLOL\VH�LNL�WDUDI�D\Q×�DQOD�
\×ü��]HULQGH�DQODü×UODUVD��EXQD�JHUoHNoL�\RUXP�GL\RUXP�EHQ��
DPD�\DEDQF×�GLOGHNL�DG×\OD�V|\OHUVHN�RWDQWLN�\RUXP�GHQLOL\RU��

ûLPGL� LüLQ� EX� \|Q�� LWLEDUL\OH� EDNW×ù×P×]GD�� SHNL�$QD\DVD�
KXNXNX� \RUXPX\OD� LOJLOL�� EHQ� EXQODUGDQ� QHUH\H� YDUDFDù×P�
GL\H�VRUDELOLUVLQL]��ûXUD\D�YDUDFDù×P��%XQODUD�oRN�GHùLQLOPH�
GL�� 6D\×Q� <�FHO� |]HOOLNOH� HüLWOLN� LONHVL� YHVDLUH� oHUoHYHVLQGHQ��
LQVDQ�KDNODU×�� XOXVODUDUDV×� LQVDQ�KDNODU×� NXUDOODU×QD�GHùLQPH�
NRQXVXQGD��EXQODUD�GD�X\XOPDV×�OD]×P��J|]�|Q�QGH�WXWXOPD�
V×� OD]×P�GHGL��3HNL�� EXQXQ� VRQXFX�QH�� \DSW×U×P×�QH"�%XQODUD�
oRN� GHùLQLOPHGL�� =DQQHGL\RUXP� NL�� GHùHUOL�$QD\DVD� KXNXN�
oXODU×P×]×Q� LüLQ� EX�\DQ×Q×�GD�JLGHUHN�GDKD� DoPDODU×� JHUHNLU��
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6D\×Q�%HUWLO�2GHU�+DQ×P��\|QWHP�NRQXVX� LWLEDUL\OH�EX� LüOHUH�
\DNODüW×ù×Q×� V|\OHGL� YH� XOXVODUDUDV×� LQVDQ� KDNODU×� VLVWHPLQH�
X\JXQOXN�oHUoHYHVLQGH�ELU�\RUXP�\|QWHPL�üHNOL\OH� LIDGH�HWWL��
DPD�EX�XOXVODUDUDV×�KXNXN�EHOJHOHULQLQ��DQWODüPDODU×Q�WDP�\R�
UXPXQXQ�EL]LP�DQD\DVDO�VLVWHPLPL]GH�QH�ROPDV×�JHUHNWLùL�YH�
EXQODU×Q� HWNLVL� QHGLU� KXNXNVDO� EDN×PGDQ"� dRN� GHùLQLOPHGL��
%HQ�EXQX�ELUD]F×N�LWHNOHPH\H�oDO×üDFDù×P��EX�NRQX\X�YH�|]HO�
OLNOH�üXQX�V|\OH\HFHùLP��6D\×Q�<�FHO�GH�V|\OHGL��KHSLPL]�]DWHQ�
ELOL\RUX]��$QD\DVDQ×Q�����PDGGHVLQLQ�VRQ�I×NUDV×QGD������·GH�
HNOHQHQ�üHNOL\OH��WHPHO�KDN�YH�|]J�UO�NOHUH�LOLüNLQ�DQWODüPDODU�
oDW×üW×ù×�WDNGLUGH��\DVDODUD��VW�QG�U��HVDV�DO×Q×U��úüWH�RQXQ�LoLQ�
DQD\DVDF×�ROPDN�OD]×P��%HQ�\DQGDQ�JLUGLùLP�LoLQ��E|\OH�QRN�
VDQO×�NRQXüDELOL\RUXP��NXVXUD�EDNPD\×Q�

ûLPGL�R�]DPDQ��EX�X\JXODQDFDN�GHPHNWLU��%X�X\JXODQDFDN��
\DQL�DQWODüPD�X\JXODQDFDN�GHPHNWLU��$QWODüPD�X\JXODQDFDN�
GHQLOGL� LVH�� VDGHFH�ELU� \|QWHP�üHNOLQGH�GHùHUOHQGLULOGLùLQGH��
\RUXP�\|QWHPLGLU��YD]JHoHELOLUL]��GHùHUOHQGLUHELOLUL]�PHDOLQ�
GH�ROPDG×ù×Q×�]DQQHGL\RUXP��%HUWLO�+DQ×P�]DWHQ�NDIDV×Q×�VDO�
O×\RU��HYHW�|\OH�GHùLO�GL\RU��2�]DPDQ�EXQXQ�EDùOD\×F×�J�F�Q���
HWNLVLQL�EL]LP�DQD\DVD�VLVWHPLPL]GH�GH�PDKNHPHOHULPL]LQ�J|]�
|Q�QGH� WXWPDV×�YH�X\JXODPDV×� OD]×P��<DQL�EX�DUW×N�KkNLPLQ�
WHUFLKLQH� E×UDN×OP×ü� ELU� üH\� GHùLOGLU�� +kNLP� ELU� XOXVODUDUDV×�
DQWODüPD\×��LüWH�$YUXSD�úQVDQ�+DNODU×�6|]OHüPHVL�PDKNHPHVL�
QLQ�YHUHFHùL�NDUDU×��NHQGL�NLüLVHO�GHùHUOHQGLUPHVL�JLEL�HOH�DOD�
PD]��EXQX�X\JXODPDN�]RUXQGDG×U�

%XQXQ�\DSW×U×P×�YDU�P×"�(YHW��(ùHU�$QD\DVD�0DKNHPHVL·QH�
GH�JLWVH�EXQGDQ� VRQUD�ELUH\VHO� EDüYXUX�\ROX\OD�� 6|]OHüPH\H�
D\N×U×O×N�GXUXPX�GHYDP�HGHUVH��$YUXSD�úQVDQ�+DNODU×�0DK�
NHPHVL�|Q�QH�o×NDFDNW×U��%LULQFLVL��EX�XOXVODUDUDV×�DQWODüPDODU�
OD�LOJLOL�\RUXPODU×Q�EDùOD\×F×�ROGXùXQX��$QD\DVD�KXNXNoXODU×�
P×]×Q�D\U×QW×V×\OD�YH�EL]LP�Lo�KXNXN�VLVWHPLPL]GHNL�HWNLVL\OH�
JHOLüWLUPHVL��LQFHOHPHVL�GRùUX�RODFDNW×U��

%XQXQ� G×ü×QGD�� $QD\DVD� KXNXNoXVXQXQ� QRUPDOGH� DNO×QD�
JHOPH\HFHN�|WHNL�WDUDI×�LüLQ��<DQL�WDUDÁDU×Q�RUWDN�\RUXPXQXQ��
RWDQWLN� \RUXP� DG×� DOW×QGD� EDùOD\×F×� ROPDV×��PDKNHPHOHU� ED�
N×P×QGDQ��6L]� IDU]�HGHOLP�ELU�PDKNHPH�GHùLO��DPD�%LUOHüPLü�
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0LOOHWOHU� úQVDQ�+DNODU×�6|]OHüPHVL��2QODUD�GD�WDUDI×]��RQODU×Q�
PDKNHPHVL�\RN��)DU]�HGHOLP�E�W�Q�WDUDÁDU�RUWDN�ELU�\RUXPGD�
DQODüW×ODU��%XQX�E|\OH�DQOD\×S��X\JXODPD]VDQ×]��R�]DPDQ�$QD�
\DVD�0DKNHPHVL�RODUDN�YH\D�GLùHU�PDKNHPHOHU�RODUDN��NXVXU�
OX�NRQXPD�G�üHFHN�KDOH�JHWLULUVLQL]��ONHPL]L��d�QN��7�UNL\H�
&XPKXUL\HWL��R�RWDQWLN�\RUXP�oHUoHYHVLQGH�EDùO×G×U��EX�´LONH�
NXUDOµ�|\OH�DQODü×OPDNWDG×U�YH�EXQD�X\XOPDV×�JHUHNPHNWHGLU��
úüLQ�EX�WDUDI×Q×�GLNNDWOHULQL]H�VXQPDN�LVWHGLP��8OXVODUDUDV×�KX�
NXN��KHOH���·OL�\×OODUD�NDGDU�ELUD]�E|\OH�VL\DVL�WDULK�JLEL�DQOD�
ü×OG×ù×QGDQ��KXNXN�ELOH�VD\×OPD]G×��DPD�HPLQ�ROXQ�PXWIDù×QD�
JLULS��X]XQ�V�UH�oDO×ü×UVDQ×]��KDNLNL�KXNXN�ROGXùXQX�J|U�UV��
Q�]�YH�$QD\DVD�KXNXNX�NDGDU�JHOLüPHPLüWLU��DPD�JHOLüWLUPH�
PL]�OD]×PG×U��g]HOOLNOH�GH�Lo�KXNXNWD��EX�XOXVODUDUDV×�KXNXNXQ�
EX�YHULOHULQL�GH�GRùUX�GHùHUOHQGLUPHPL]�JHUHNPHNWHGLU�

úNLQFL�GHùLQHFHùLP�QRNWD��|]HO�RODUDN�$QD\DVD�\RUXPX\OD�
LOJLOL�GHùLO�� DPD�$QD\DVD�KXNXNX�oHUoHYHVLQGH�GH�EDüD�JHOH�
ELOHFHN�ELU�GXUXPGXU��ûLPGL�|]HOOLNOH�EDNW×ù×P×]GD��ELUWDN×P�
DQWODüPD�K�N�POHULQL�PDKNHPHOHU�X\JXODPD�\ROXQD�JLGHU�YH�
EX�NRQXGD�NHQGLOHUL�GH�\HWNLOHQGLULOPLüWLU��%X�\HWNL\L�NXOODQ×U�
NHQ�PDKNHPHOHU��EX�LüWH�$QD\DVD�0DKNHPHVL�LoLQ�GH�ELU�J�Q�
V|]�NRQXVX�ROXU��DPD�Lo�KXNXNXPX]GD�UDVWODQDQ�VRUXQODU�YDU��
%D]×�KDOOHU�YDUG×U��NXUDO×Q�X\JXODQPDV×�NRQXVXQGD�K�N�P��üX�
KDOOHU�JHUoHNOHüWL�LVH��PHDOLQGHQ�ELU�NRüXO�NXUDOODU�NR\DUODU��2�
KDOOHULQ� JHUoHNOHüLS�� JHUoHNOHüPHGLùLQL� NLP� VDSWD\DFDN"� %L]�
GHNL�EXJ�QN��KkOLKD]×U�VLVWHPGH��EXQX�PDKNHPHOHU�NHQGLOHUL�
VDSWDU�� 6L]H�\DüDG×ù×P�ELU� |UQHùL� DNWDUD\×P��<DQL� \DüDG×ù×P�
GHGLùLP��WDQ×N�ROGXùXP�ELU�|UQHùL��ûLPGL�ERùD]ODUGDQ��0RQW�
U|�%RùD]ODU�6|]OHüPHVLQH�J|UH�JHoLOLU��0RQWU|�%RùD]ODU�6|]OHü�
PHVL�VDYDü�GXUXPX��EDU×ü�GXUXPX��7�UNL\H·QLQ�VDYDüD�JLUPH�
VL�ULVNL�YHVDLUH�JLEL��D\U×PODU�\DSDU��6DYDü�GXUXPXQGD�GHU�NL��
7�UNL\H�&XPKXUL\HW·LQLQ�\DVDODU×�JHoHUOL�RODFDNW×U�

ûLPGL�ERùD]ODUGDQ�JHoHQ��.DUDGHQL]·GHQ�JHOLS��.×EU×V�5XP�
EDQG×UDO×�ELU�JHPLQLQ�WDü×G×ù×�JHPL��]HULQGH�VLODK�EXOXQX\RU��
1RUPDOGH�ERùD]ODUGD�GHQHWOHPH��NRQWURO�\HWNLVLQH�VDKLS�GH�
ùLOL]� 0RQWU|� 6|]OHüPHVL� oHUoHYHVLQGH�� %RùD]ODUGDQ� WUDQVLW�
JHoLü� V×UDV×QGD�� DPD�E|\OH�ELU� LKEDU�DOP×ü�DQODü×ODQ�J�YHQOLN�
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NXYYHWOHUL��NRQWURO�HGL\RUODU��7DP�ERùD]ODU×Q� LoLQGH�JHoLü� V×�
UDV×QGD�� <DNDO×\RUODU� VLODKODU×� YH� RQGDQ� VRQUD� úVWDQEXO� 7LFD�
UHW�0DKNHPHVL·QH�JLGL\RU�� úVWDQEXO�7LFDUHW�0DKNHPHVL�KDQJL�
PDKNHPH�ROGXùXQXQ�D\U×QW×V×Q×�XQXWWXP�üLPGL��EDN×\RU�ROD�
\D�� P�VDGHUH� HGLOPHVLQH� VLODKODU×Q� NDUDU� YHUL\RU�� 0�VDGHUH�
HGLOPHVLQH�NDUDU�YHUL\RU��*HUHNoH�RODUDN�GD�NDUDU×Q×�LüWH�VDYDü�
KDOLQGH�EXOXQGXùX�LoLQ�7�UNL\H·QLQ�*�QH\�.×EU×V�5XP�\|QHWL�
PL\OH�üHNOLQGH�ELU�GHùHUOHQGLUPH��]HULQH�NXUX\RU�\RUXPXQX��
7�UN�\DVDODU×�JHoHUOL��EHQ�GH�7�UN�\DVDV×Q×�X\JXODG×P�GL\H�

úü�EXUDGD�NDOVD�\LQH�L\L��DPD�G×ü�SROLWLND�GHQLOHQ�ELU�üH\�YDU��
8OXVODUDUDV×� LOLüNLOHU�GHQLOHQ�ELU� üH\�YDU�� RQXQ�NHQGLQH�|]J��
KHP�VL\DVL��KHP�GH�KXNXNL�YHULOHUL�YDU��%XJ�QGH�GH�ED]×�KDWD�
ODU�\DS×O×\RUVD��\HWNLOLOHULPL]�WDUDI×QGDQ�EXQODU×Q�L\L�ELOLQPH�
PHVLQGHQ�LOHUL�JHOPHNWHGLU�ED]×�LüOHU��ûLPGL�EX�oHUoHYHGH�E|\�
OH�\DS×QFD��PDKNHPH�EX�NDUDU×�YHULQFH��DG×Q×�V|\OHPH\HFHùLP�
ELU�GHYOHW��R�VLODKODU�ELOPHP�QH�EDQG×UDO×��WDPDP�5XP�JHPL�
VLQGH\GL��DPD�RQODU�EDQD�DLW�GL\RU��6HQ�%RùD]ODU�6|]OHüPHVL·QH�
LOLüNLQ� ELU� NDUDU� YHUGLQ�� %HQFH� GRùUX� ROPD\DQ� ELU� NDUDUG×U��
XOXVODUDUDV×� KXNXND� D\N×U×G×U�� %LOL\RUVXQX]� XOXVODUDUDV×� KX�
NXNWD�� ]DUDUOD� NDUü×O×N� �UHSULVDO��� GHGLùLPL]� ELU� \|QWHP� YDU��
JHoHUOL�RODQ�ELU�NXUDO��6HQ�XOXVODUDUDV×�KXNXND�D\N×U×�ELU�LüOHP�
\DSW×\VDQ��EHQ�GH�VDQD�D\Q×�üHNLOGH�XOXVODUDUDV×�KXNXND�D\N×U×�
G�üHQ��DPD�VHQLQ�\DSW×ù×Q×Q�EHQL�KDNO×�N×OG×ù×��M�VWLÀ\H�HWWLùL���
KXNXN� EDN×P×QGDQ�PHüUX� N×OG×ù×� ELU� H\OHPGH� EXOXQDFDù×P��
EHQ�GH�VHQLQ�ELOPHP�QHUH�OLPDQ×QGDNL�ELU�LNL�JHPLQH�HO�NR\X�
\RUXP�GHGL��$\×NOD\×Q�SLULQFLQ�WDü×Q×��

<DQL�üLPGL�PDKNHPHOHU�ELU�VL\DVL�QLWHOLNOL��GHYOHWLQ�JHUHNWL�
ùLQGH�H\OHP�YH\DKXW�GD�NDUDU�YHUGLùL�ELU�LüWH�GHYUH\H�JLUHUVH��
E|\OH�VRUXQODUOD�NDUü×ODü×\RUX]��úQJLOL]�EXQX�o|]P�ü��'×ü�úüOHUL�
%DNDQO×ù×·QD� VRUX\RU�� %L]� GH�$OODK� LoLQ� oRN�GRùUX�PX�\DSD�
U×]��'×ü�úüOHULQH�VRUXOXUVD��2QGDQ�GD�KHU�]DPDQ�HPLQ�GHùLOLP��
7DUDIJLU�FHYDS�YHULU�K�N�PHW�WDOLPDW×\OD�GL\H��DPD�E|\OH�VR�
UXQODUOD� NDUü×ODü×O×\RU� YH� GROD\×V×\OD� EL]LP� $QD\DVDO� KXNXN�
G�]HQLPL]LQ��HUNOHU�D\U×O×ù×�JLEL�LONHOHU�GH�KHVDED�NDW×ODUDN��EX�
NRQXODU×Q�EDüWD�$QD\DVD�ROPDN��]HUH��Lo�KXNXN�YH�XOXVODUDUDV×�
KXNXN�DUDV×QGDNL�EX�YHULOHULQ�ELU�o|]�PH�EDùODQPDV×�JHUHNL�
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\RU��%XUDGD�JHQo�DUNDGDüODU�J|U�\RUXP��oRN�PXWOX\XP��*HQo�
DUNDGDüODU×Q� WH]� NRQXVX� RODUDN� DO×S�� L\LFH� LQFHOHQPHVL�� )D]×O�
6DùODP·×Q�GHGLùL�JLEL��VDGHFH�úQVDQ�+DNODU×�6|]OHüPHVL�oHUoH�
YHVLQH�\XYDUODN�EDNPD�GHùLO��´$QD\DVDQ×Q�LoLQGH�EX�LüOHU�QH�
UH\H�JLGHU��QHUH\H�NDGDU�JLGHU"µ�NRQXVXQXQ�RUWD\D�o×NDU×OPDV×�
JHUHNPHNWHGLU�

%LU� N�o�N��o�QF��� oRN�JHQHO� ELU� V|]� V|\OH\HFHùLP��%LU�GH�
ELOL\RUVXQX]�XOXVODUDUDV×�KXNXNOD��Lo�KXNXN�DUDV×QGD�WHRULN�RO�
GXùX�]DQQHGLOHQ�ELU�NRQX�YDUG×U��PRQLVW� ��G�DOLVW��ûLPGL�EL]�
RQD�WHNoL��LNLFL�D\U×P×�GL\RUX]��$OODK�LoLQ�$QD\DVDP×]�KHUKDQ�
JL�ELU�K�N�P� LoHUPL\RU�� 6L]OHU�EX�NRQX\D�ELU� Do×NO×N�JHWLULQ��
d�QN��üX�GHGLùLP�VRUXQODU�YDU�\D��EXQODU�ED]HQ�RUD\D�NDGDU�
o×NDELOL\RU��%XQXQ�GD�RUWD\D�o×NDU×OPDV×�OD]×P��

dRN�WHüHNN�U�HGL\RUXP��EHQL�GLQOHGLùLQL]�LoLQ��

3URI��'U�� )$=,/�6$ø/$0��2WXUXP�%DüNDQ×��� (YHW��+��
VH\LQ� 3D]DUF×·Q×Q� NRQXüPDV×QGDQ� VRUXPOX� ROGXùXP� LoLQ� VH�
YLQL\RUXP� GRùUXVX�� ú\L� NL� ]RUODP×ü×P� NHQGLVLQL�� %D]HQ� |\OH�
\DSPDN�JHUHNL\RU��%D]×�DUNDGDüODU×Q�o×N×S�NRQXüPDV×�LoLQ�RQ�
ODUD�\XPXüDN�ELU�EDVN×�\DSPDN�JHUHNL\RU��+�VH\LQ�3D]DUF×·GD�
EXQX�EDüDUG×P��

gQFHGHQ�V|]�DOP×ü�VRQ�DUNDGDü×P×]�YDU��2]DQ�(UJ�O��2QXQ�
OD� WHNUDU�DQD\DVD�KXNXNXQD�G|Q�\RUX]��2]DQ·GDQ�VRQUD�EX�
J�Q�V|]�DODQODUD�V×UD\OD�V|]�YHUHFHùLP�

<UG��'Ro��'U��2=$1�(5*h/��72%%�(NRQRPL�YH�7HNQR-
ORML� hQLYHUVLWHVL� +XNXN� )DN�OWHVL��� 7HüHNN�U� HGHULP� 6D\×Q�
+RFDP��'HùHUOL� KRFDODU×P�� VHYJLOL�PHVOHNWDüODU×P�� V|]OHULPH�
EDüODUNHQ� KHSLQL]L� VD\J×\OD� VHODPO×\RUXP�� %HQ� GH� WHEOLùOHUOH�
LOJLOL�ELUNDo�XIDN�NDWN×GD�EXOXQPDN��]LKQLPH�WDN×ODQ�ELU�LNL�VR�
UX\X�J�QGHPH�JHWLUPH�üDQV×P×�NXOODQPDN�DG×QD�V|]�LVWHPLü�
WLP�|QFHGHQ��6×UD\×�WDNLS�HGHUHN�JLGHFHN�ROXUVDN��|QFH�.HPDO�
+RFDP×Q�WHEOLùL\OH�LOJLOL�ELUNDo�VRUXP��\RUXPXP�RODFDN�

ûLPGL�'HùHUOL�+RFDP�� WHEOLùLQ�G|UG�QF�� VD\IDV×QGD�“Me-
WLQ�QH�DQODPD�JHOGLùLQL�V|\OHPH]µ�GL\RU��0HWQLQ�EX�QHGHQOH�\R�
UXPODQPDV×�LFDS�HWWLùLQL�V|\O�\RU��'HùHUOL�+RFDP×�WDQ×\DQODU��
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RQXQ�JHQHOOHPH�\DSPD\×�oRN�VHYGLùLQL�ELOLUOHU��%HONL�EX�R�DO×ü�
NDQO×ù×Q�ELU��U�Q���DPD�\RUXPOD��KHUPHQ|WLNOH�XùUDüDQODU�EL�
OLUOHU�NL��ELU�LQWHQWLR�RSHUDWLV�YDUG×U��ELU�GH�LQWHQWLR�OHFWRULV�YDUG×U��
<DQL�ED]HQ�PHWLQOHU�QH�DQODPD�JHOGLNOHULQL�NHQGLOHUL�V|\OHUOHU��
%LU�PXKDNHPH��ELU�\RUXPD�JHUHN�J|VWHUPH]OHU��'ROD\×V×\OD�EX�
GXUXP��ED]HQ�KXNXN�PHWLQOHUL�LoLQ�GH�V|]�NRQXVX�RODELOLU�GL\H�
G�ü�Q�\RUXP�� úOODNL� \RUXP�JHUHNPH\HELOLU�� %X� |]HOOLNOH� \R�
UXPD�oRN�V×FDN�EDNPD\DQ�'HùHUOL�+RFDP×Q��EHONL�GH�PHWQLQ�
NHQGL� DQODP×Q×� RUWD\D� NR\GXùX�YH�GROD\×V×\OD� G×üDU×GDQ� \R�
UXPODQPD�LKWL\DF×Q×Q�ROPDPDV×QD�LüDUHW�HWPHVL�QHGHQL\OH�GH�
LQWHQWLR�RSHUDWLV��|QHPOL�GL\H�G�ü�Q�\RUXP��

ûLPGL�'HùHUOL�+RFDP�\RUXP�LONHOHUL�DG×�DOW×QGD�SHN�oRN�LO�
NH\L��DUDODU×QGD�ELOPHGLùLPL]�LONHOHU�GH�ROPDN��]HUH�GHUOL�WRS�
OX�ELU�üHNLOGH�VXQPXü��$VO×QGD�EX�oRN�E�\�N��LoLQGH�ELU�V�U��
DOHW�RODQ�ELU�DOHW�WDN×P�oDQWDV×QD�EHQ]HWLOHELOLU��)DNDW�EX�LoLQGH�
ER\�ER\�WRUQDYLGDODU��ER\�ER\�SHQVHOHU��ER\�ER\�úQJLOL]�DQDK�
WDUODU×� RODQ� DOHW� WDN×P� oDQWDV×Q×Q�� EHQ� KHU� GXUXPGD�KHU� üH\L�
o|]HELOHFHùLQH� oRN�Do×NoDV×� LNQD�ROPDG×P��)D]×O�+RFDP×Q�EX�
DQODPGD�V|\OHGLNOHULQH�NDW×O×\RUXP��(OLPL]GH�SHN�oRN�DOHW�RO�
PDV×QD�UDùPHQ��EX�DOHWOHULQ�KHUKDQJL�ELUL\OH�o|]HPH\HFHùLPL]�
VRUXQODU��J�QO�N�KD\DWWD�NDUü×P×]D�JHOHELOLU��(OLPL]GHNL�KLoELU�
WRUQDYLGDQ×Q�� KLoELU� úQJLOL]� DQDKWDU×Q×Q� DoDPD\DFDù×�� EX� \R�
UXP�LONHOHUL�oHUoHYHVLQGH�LoLQGHQ�o×NDPD\DFDù×P×]�ELU�VRUXQOD�
NDUü×�NDUü×\D�JHOHELOLUL]�

gUQHùLQ��'HùHUOL�+RFDP�WHEOLùLQLQ�����YH�����VD\IDV×QGD�´V×-
IDW×�DVOL\HQLQ�GHùLO��V×IDW×�DU×]DQ×Q�YDUO×ù×� LVSDWD�PXKWDoW×Uµ�GL\RU��
'DKD�VRQUD�GD�´%LU�NLüLQLQ�VLJDUD�LoWLùLQL�LGGLD�HGHQ�YDU�LVH��RQXQ�
EX�LGGLDV×Q×�LVSDWODPDV×�JHUHNLUµ�GL\RU��ûLPGL�EX�JHQHOOHPH��ED]HQ�
WHNLO�ROD\ODUD�YH�JHUoHN�KD\DWD�X\DUODQG×ù×QGD�ELU�VRUXQ�RUWD�
\D�o×NPDV×QD�VHEHS�RODELOLU��gUQHùLQ���QLYHUVLWHPGHNL�RGDPGD�
VLJDUD�LoPLü�ROVDP�YH�L]PDULWLQL�GH�FDPGDQ�G×üDU×�DWP×ü�ROVDP��
LNL�GDNLND�VRQUD�GD�ELU�GHQHWLP�J|UHYOLVL��NLPOLùLQL�GH�J|VWHUH�
UHN��EX�RGDGD�VLJDUD�LoPLüVLQL]�GHVH��RGD�EXUDP�EXUDP�VLJDUD�
GXPDQ×�NRNPDV×QD� UDùPHQ��NHQGLVLQH�´V×IDW×�DVOL\HQLQ�GHùLO��
V×IDW×� DU×]DQ×Q� LVSDW×� JHUHNLUµ�� VL]� EHQLP� VLJDUD� LoWLùLPL� LVSDW�
HGLQ�PL�GL\HFHùLP"�ú]PDULW�\RN��DPD�RGD�EXUDP�EXUDP�VLJDUD�
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GXPDQ×�NRNX\RU�YH�GL\HOLP�NL��EHQGHQ�|QFH�RGDQ×Q�WHN�DQDK�
WDU×Q×� EXOXQGXUDQ� WHPL]OLN� J|UHYOLVL� JHOGL� YH� R� LoPLü� RODELOLU�
GHGLP��)DNDW�EXQX�LVSDW�HGHPHGLP��<DQL�WHPL]OLN�J|UHYOLVLQLQ�
R�J�Q�L]LQOL�ROGXùX�RUWD\D�o×NW×�YHVDLUH��%XUDGD�DUW×N�R�RGDGD�
EHQLP�\HWNLP�DOW×QGDNL��EDQD� WDKVLV�HGLOPLü�RGDGD�EHQLP�VL�
JDUD�LoWLùLP�QHUHGH\VH�NHVLQGLU��'ROD\×V×\OD�EXQXQ�LVSDW�HGLO�
PHVLQH�JHUHN�YDU�P×"�%X�ELU� V×IDW×� DU×]D�GL\H��7HNLO�ELU�ROD\D�
X\DUODQPD�Do×V×QGDQ�EHQFH�oRN�\HWHUOL�ROPD\DQ�ELU�JHQHOOHPH��
ELU�NXUDO�

%XQXQ� G×ü×QGD� 'HùHUOL� +RFDP� ���� VD\IDGD� ´.HQGLOLùLQGHQ�
LVWLVQD� ROPD]�� LVWLVQD� NRQXOPDO×G×Uµ� GL\RU�� 'DKD� VRQUD� ´LVWLVQD�
NXUDO×�NR\DQ�PDNDP�WDUDI×QGDQ�NRQXODELOLUµ�GL\RU��7DELL�$QD\DVD�
KXNXNX�ROGXùX�LoLQ�WHPHO�PHVHOHPL]��WHPHO�VRUXQVDO×P×]��EX�
UDGD�NXUDOODU�NDGHPHOHQPHVL�GH�GHYUH\H�JLUL\RU��=DWHQ�+RFDP�
GD�Do×NODPDODU×Q×Q�LoHULùLQGH��QRUPODU�KL\HUDUüLVLQLQ�IDUN×QGD�
RODUDN�$QD\DVD��\DVD�KL\HUDUüLN�\DS×V×�oHUoHYHVLQGH�GH�EX�NX�
UDO×�NR\DQ� LVWLVQD\×�NR\PDO×G×U��NXUDO� LüWH�$QD\DVD\OD�NRQXO�
PXüVD��GROD\×V×\OD�LVWLVQD�GD�RQXQOD�NRQXOPDO×G×U�JLEL�Do×NOD�
PDODU×�\DS×\RU�

)DNDW�EX�QRNWDGD�\LQH�ED]×�PXKWHPHO�VRUXQODU�EL]L�EHNOL\RU�
GL\H�G�ü�Q�\RUXP��1HGHQ"�d�QN��R\�KDNN×Q×�G�]HQOH\HQ�����
PDGGH��JHQHO�R\�LONHVL�oHUoHYHVLQGH��GHPRNUDWLN�&XPKXUL\HWL�
PL]LQ�GH�WHPHOL�RODQ�R\�KDNN×�WDQ×Q×\RU��$QD\DVD�EXQX�YDWDQ�
GDüODUD�YHUL\RU��EDKüHGL\RU��'L\RU�NL�� R\�KDNN×QD� VDKLSVLQL]��
EXQD�LOLüNLQ�JHQHO�LONHOHUL�GH�YHUL\RU��'DKD�VRQUD����I×NUDGD��EX�
KDNN×Q�NXOODQ×OPDV×�NDQXQOD�G�]HQOHQLU�GL\H�(PUDK�+RFDP×Q�
EDVLW�\DVD�ND\G×�GHGLùL��DPD�V×Q×UODPD\D�GD�LPNkQ�YHULS�YHU�
PHGLùL�GH�VRQ�GHUHFH�WDUW×üPDO×�ELU�G�]HQOHPH\H�\HU�YHUL\RU��
'�]HQOHPH� NHOLPHVLQH� GLNNDWLQL]L� oHNPHN� LVWHULP�� V×Q×UODQ×U�
GHPL\RU��G�]HQOHQLU�GL\RU��%|\OH�ELU�G�]HQOHPH\H�\HU�YHUL\RU��
����PDGGH��

ûLPGL�KDO�E|\OH\NHQ��QHGHQ�R\�KDNN×Q×Q� OL\DNDWOL�ROPD�\D�
GD�VHoPHQ�N�W�ù�QH�ND\×WO×�ROPD�\D�GD�NLPOLN�J|VWHUPH��KDW�
WD�7&�NLPOLN�QXPDUDV×�RODQ�NLPOLN�J|VWHUPH�\D�GD�SDUPDù×QD�
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X]XQ�ELU�V�UH�o×NPD\DQ�ER\D�V�UG�UPH�üDUWODU×QD�EDùO×�RODUDN�
NXOODQG×U×OPDV×QD�NLPVH�NDUü×�o×NP×\RU"�.XUDO��\DQL�KDN�YH�|]�
J�UO�N�Do×V×QGDQ�R\�KDNN×Q×Q�YHULOPHVL�$QD\DVD\OD�\DS×OP×ü��
DPD�EXQD� LVWLVQDODU��\DQL�R\�KDNN×Q×Q�NXOODQ×ODPD\DFDù×�GX�
UXPODU�\DVD\OD�G�]HQOHQPLü��

$PHULND�%LUOHüLN�'HYOHWOHULQGH�EX�oRN�FLGGL�VRUXQ�ROPXü�
WXU��6HoPHQOHUH�R\�NXOODQPDGDQ�|QFH�NLPOLN�J|VWHUPH�PHFEX�
UL\HWLQLQ�JHWLULOPLü�ROPDV×��R\�KDNN×QD�GROD\O×�ELU�HQJHO�RODUDN�
J|U�OP�ü�YH�HOHüWLULOPLüWLU��1HGHQ"�.LPOLN�J|VWHUPH]VHQL]�R\�
NXOODQDPD]V×Q×]�� 'ROD\×V×\OD� R\� KDNN×QGDQ� PDKUXP� NDOP×ü�
ROXUVXQX]�� R\�YHUPH�KDNN×Q×]� HOLQL]GHQ� DO×QP×ü� ROXU��.HPDO�
+RFDP×Q�NLWDE×QGD�GD�EX�KDOOHULQ��\DQL�OL\DNDWVL]OLN��\Dü�$QD�
\DVDGDQ�ND\QDNODQ×\RU�R� D\U×�� DPD� VHoPHQ�N�W�ù�QH�ND\×WO×�
ROPD�JLEL�GXUXPODU×Q��SHNkOk�\DVD\OD�NRQXOPDV×QD�UDùPHQ��R\�
KDNN×QD�LVWLVQD�JHWLUHQ�G�]HQOHPHOHU�ROPDV×QD�UDùPHQ��PDKL�
\HWOHUL�LWLEDUL\OH�NDEXO�J|UG�ù�Q��J|U�\RUX]�

3HNL��EXQGD�\DG×UJDQDFDN�ELU�üH\�YDU�P×"�<RN��1HGHQ�\RN"�
d�QN��EXUDGD�LNL�GHùHU�oDW×ü×\RU��%LU�WDUDIWD�GHPRNUDVLQLQ�JH�
UHùL�RODQ�R\�KDNN×��JHQHO�R\�LONHVL�oHUoHYHVLQGH�D\U×PV×]��KHUNH�
VH�WDQ×QP×ü�R\�KDNN×��$QD\DVDGD�EHOLUWLOHQ�\Dü�V×Q×U×QD��NRüXOX�
QD�X\DQ�KHUNHVLQ�EX�KDNND�VDKLS�ROPDV×��YDWDQGDüODU�LWLEDUL\OH��
gE�U�WDUDIWD�EX�VHoLPOHULQ�G�U�VW��DGLO�VHoLP�LONHOHULQH�X\JXQ�
\DS×OPDV×�JHUHùL��\DQL�EXQODUD�KLOH�NDU×üW×U×OPDPDV×QD� LOLüNLQ�
GHùHU��|E�U�WDUDIWD�VHoPHQ�N�W�ù�QH�ND\×WO×�ROPDG×ù×� LoLQ�R\�
NXOODQG×U×OPD\DQ�ELU�YDWDQGDü×Q�R\XQX�NXOODQDPDPDN�QHGH�
QL\OH�PDKUXP�NDOPDV×QGDQ�GRùDQ�]DUDU�\D�GD�R�NDSVDPGDNL�
GHùHU��ûLPGL�EXQODU�oDW×üW×ù×QGD�� WDNGLU�HGHUVLQL]�NL��VHoLPOH�
UH� KLOH� NDU×üPDPDV×�� GHPRNUDWLN� V�UHFH�� E|\OH� ELU� KLOH� NDU×ü�
W×U×OPDV×�KDOLQGH�YHULOHFHN�]DUDU��WHN�ELU�ELUH\LQ�R\�KDNN×QGDQ�
PDKUXP�NDOPDV×QD��VW�Q�JHOHFHNWLU��'ROD\×V×\OD�\DVD\OD�JHWL�
ULOVH�ELOH��E|\OH�ELU�LVWLVQD\×�EL]�NDEXO�HGHELOLUL]��EXQX�KDNO×�J|�
UHELOLUL]��EXQX�PHüUX�J|UHELOLUL]��'ROD\×V×\OD�NXUDO�QHUHGH\VH��
LVWLVQD� GD� RUDGDG×U� \D� GD� |\OH� ROPDO×G×U� JLEL� ELU� JHQHO� JHoHU�
VDSWDPDQ×Q�GD�KHU�]DPDQ�JHUoHN�KD\DWD�X\PD\DELOHFHùLQL�LG�
GLD�HGHELOLUL]�
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%XQXQ�G×ü×QGD�+RFDP�����VD\IDGD�´.DQXQ�NR\XFX��NR\GXùX�
NXUDO×�NR\PDN�LVWHVH\GL��EXQX�Do×NoD�\DSDUG×µ�GL\RU��7DELL��EX�KHU�
KDOGH�EL]LP�\DVD�NR\XFXPX]�Do×V×QGDQ�DQFDN�ELU�LOWLIDW�RODUDN�
NDEXO�HGLOHELOLU��d�QN��7�UNL\H·GH�\DVDPD�V�UHFLQLQ�QDV×O�Lü�
OHGLùLQL� L]OH\HQOHU� LoLQ�YH�EXUDGD�GD�oRùXQOXN�NDPX�KXNXN�
oXVX� ROGXùXQD� J|UH�� L]OHGLNOHUL� LoLQ�� SDUODPHQWRPX]XQ� \DVD�
\DSDUNHQ�JHUoHNWHQ�QH\L�V|\OHPHN�LVWHGLùL��QH\L�V|\OHPHPHN�
LVWHGLùL�NRQXVXQGD�EHOLUVL]OLNOHU��W�P�KXNXNoXODU×�PHüJXO�HGL�
\RU��KDWWD�|]HO�KXNXNoXODU×�GD��%XQODUGDQ�ELU�N×VP×�VDEDK�GD�
DUDP×]GD�YDUG×��EL]LP�GHNDQ×P×]�GD�EXUDGD\G×�PHVHOD��%RUo�
ODU�+XNXNX\OD�LOJLOHQHQOHU�DUDV×QGD��7�UN�%RUoODU�.DQXQX·QXQ�
ODI]×QGDQ�\D�GD�JHUHNoHVLQGHQ�QH�DPDoODQG×ù×�DQODü×ODPDG×ù×�
LoLQ�FLGGL�WDUW×üPDODU�\DüDQPDNWDG×U��'ROD\×V×\OD�EX�NDGDU�QHW�
ELU� LIDGH�� DQFDN� LOWLIDW� RODELOLU� GL\H� G�ü�Q�\RUXP�� %X� LOWLIDW×�
KDN�HGL\RU�PX�SDUODPHQWRPX]"�2�GD�D\U×�ELU�WDUW×üPD�NRQXVX�

%XQXQ�\DQ×QGD�'HùHUOL�+RFDP����� VD\IDGD�ELU� |UQHN� oHU�
oHYHVLQGH��PLOOHWYHNLOOHULQLQ�N�I�U�WHüNLO�HGHQ�V|]OHULQLQ��$QD�
\DVDQ×Q�����PDGGHVLQLQ�NRUXPDV×�DOW×QGD�ROGXùXQX�V|\O�\RU��
%X�oHUoHYH�GH�GHPHN�NL��ELU�PLOOHWYHNLOL�N�UV�\H�o×NVD�YH�EL]H�
KDNDUHW�HWVH��EXQXQ�NDUü×V×QGD�KXNXNHQ�EL]�WDPDPHQ�NRUXPD�
V×]×]�� %|\OH� ELU� üH\L� NDEXO� HWPHN�P�PN�Q�P�"�%HQFH�GHùLO��
%XUDGD�GD�ELU�KDN�oDW×üPDV×�YDUG×U��0LOOHWYHNLOLQLQ��PLOOHWYHNLOL�
ROPDN�QHGHQL\OH�VDKLS�ROGXùX�N�UV��PDVXQL\HWL\OH�YH�EXQXQ�
KL]PHW�HWWLùL�GHùHUOHUOH��YDWDQGDüODU×Q�NLüLOLNOHULQLQ�NRUXQPD�
V×�� EXQODU×Q� oDW×üPDV×� V|]� NRQXVX� ROXU�� (ùHU� ELU� PLOOHWYHNLOL�
N�UV��PDVXQL\HWLQH�V×ù×Q×S��ELU�EDüNDV×QD�V|YPH�ÀLOLQGH�EXOX�
QXUVD�EX�H\OHPL�NRUXQPD]��'ROD\×V×\OD�EHQ�EX�VDSWDPD\×�GD��
HQ�D]×QGDQ�KDN�oDW×üPDV×Q×�J|]�DUG×�HWWLùL�LoLQ�NDEXO�HGHPL\R�
UXP�

%XQXQ� \DQ×QGD�� 'HùHUOL�+RFDP� ���� VD\IDV×QGD� WHEOLùLQLQ��
GHùLüPH]� K�N�POHU� NDSVDP×QGD� $QD\DVDQ×Q� ��� PDGGHVL�
QLQ� GHùLüWLULOHELOHFHùLQL�� NDQXQ� NR\XFXQXQ� DNVLQL� LVWHVH\GL��
���PDGGH\L�GH�NRUXPD�K�NP�\OH�GRQDWDELOHFHùLQL� V|\O�\RU��
%XQXQ�\DS×OPDPDV×QGDQ�KDUHNHWOH�����PDGGHQLQ�GH�GHùLüWLUL�
OHELOHFHùLQL� VDYXQX\RU��'ROD\×V×\OD����PDGGH�GHùLüWLULOGLNWHQ�
VRQUD�GD��GHùLüPH]�K�N�POHU�RODUDN�NDEXO�HGLOHQ���������YH����
PDGGHOHUGH�GHùLüLNOLNOHU�\DS×ODELOHFHùLQL�EHOLUWL\RU��
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ûLPGL�KDO�E|\OH�ROPDNOD�ELUOLNWH�������$QD\DVDV×Q×Q�\DS×P�
DüDPDV×QGD� GDQ×üPD� PHFOLVLQGH� EX� NRQXQXQ� WDUW×ü×OG×ù×Q×�
ELOL\RUX]�YH�EX�NRQX�WDUW×ü×OG×ù×�JLEL���VWHOLN�GH�R�WDULKWH�Lü�R�
UDGGH\H�JHOLUVH��\DQL����PDGGH\L�GHùLüWLULU��RQGDQ�VRQUD�LON���
PDGGH\L�GHùLüWLULUL]�GHQHFHN�ROXUVD�����PDGGH\H�GH�ELU�NRUX�
PD�K�NP��NR\DO×P�GHQLOGLùLQGH��HIHQGLP�Lü�R�UDGGH\H�JHOLUVH�
]DWHQ����PDGGH\H�GH�NRUXPD�K�NP��NR\VDQ×]�QH�ROXU�� NR\�
PDVDQ×]�QH�ROXU�GL\HUHN��EX�WDOHELQ�JHUL�oHYULOGLùL�J|U�O�\RU��
%LU�GLùHU�QRNWD�GD��HùHU� WHN�EDü×QD�EX�DUJ�PDQ�JHoHUOL\VH��R�
]DPDQ� QL\H� EDüND� �ONHOHUGHQ� |UQHN� YHUL\RUX]�� 'HùHUOL� +R�
FDP�o�QN��LNL�WDQH��ONHGHQ�|UQHN�YHUPLü��EHQLP�GH�ELOGLùLP�
ELU�|UQHN�GDKD�YDU��gUQHNOHU�üX�oHUoHYHGH��'HùLüPH]�K�N�P�
NR\PXü� ED]×�$QD\DVD� NR\XFXODU�� DPD� VRQUD� GD� GHPLüOHU� NL��
EX�PDGGH\L� GH�GHùLüWLUHPH]VLQ��<DQL� EL]LP�$QD\DVDP×]GDQ�
|UQHN�YHUHFHN�ROXUVDN�����PDGGHPL]H�EL]�HùHU�GHVH\GLN�NL��EX�
PDGGH\L� GH� GHùLüWLUHPH]VLQ�� VDGHFH� ��PDGGH\L� GHùLO�� 2� ]D�
PDQ�+RFDP×]×Q�YHUGLùL�|UQHùH�X\JXQ�ELU�|UQHN�RODFDNW×��DPD�
|\OH�GHùLO�� %X�|UQHNOHULQ� VD\×V×� G�Q\D� DQD\DVDODU×� LoLQGH�ELU�
HOLQ�SDUPDù×Q×�EXOPX\RU�� DPD�KHSLPL]�ELOL\RUX]�NL�� ����N��
VXU��ONHQLQ�\D]×O×�DQD\DVDV×�YDU�YH�SHN�oRùXQXQ�GD�GHùLüPH]�
K�N�POHUOH�GRQDW×OP×ü��NRUXPD�DOW×QD�DO×QP×ü�K�N�POHUL�YDU��
6DGHFH�ELUNDo�WDQHVLQGH�EX�K�NP��GH�GHùLüWLUHPH]VLQL]�GL\H�
HN� ELU� NRUXPD� K�NP�� JHWLULOGLùLQL� J|U�\RUX]�� 'XUXP� E|\�
OH�ROXQFD��GHùLüPH]OLN�NXUDO×�JHWLUHQ�G�]HQOHPH\H� LOLüNLQ�ELU�
GHùLüPH]OLN�\DVDù×�NDEXO�HWPLü�D]�VD\×GD��ONH�G×ü×QGDNL�W�P�
GLùHU��ONHOHUGH�GHùLüPH]OLN�\DVDù×Q×Q�GHùLüWLULOPHVL�VXUHWL\OH�
GHùLüPH]OLN�NXUDO×�HWNLVL]�KDOH�JHWLULOHELOLU�GHQH�ELOLU�PL"�%HQFH�
E|\OH�ELU�´\RUXPXµ�NDEXO�HWPHN�P�PN�Q�GHùLOGLU��

%XQXQ�G×ü×QGD��GHùHUOL�KRFDP�����VD\IDGD��NDQXQ�K�NP�Q�
GH�NDUDUQDPHOHUOH�LOJLOL�G�]HQOHPH�V×Q×U×�NDSVDP×QGD�ELU�KDN�
YH�|]J�UO�ù�Q�PDKL\HWLQH�LOLüNLQ�WHUHGG�W�ROXüXUVD��V|]�NRQX�
VX�NRQXQXQ�LVWLVQD�NDSVDP×QD�JLUGLùLQL�V|\O�\RU��<DQL�NDQXQ�
K�NP�QGH�NDUDUQDPHOHUOH�G�]HQOHQHPH\HFHN�ELU�NRQX�RODUDN�
GHùHUOHQGLULOPHVL� JHUHNWLùLQL� V|\O�\RU�� 7DELL� EX� QRNWDGD� ELU�
KDN� YH� |]J�UO�ù�Q� QLWHOHQGLULOPHVL� NRQXVXQGD� WHUHGG�G�Q�
GRùPDV×��EL]DWLKL�R�NRQXGD�ELU�\RUXPD�LKWL\Do�ROGXùXQX�J|V�
WHUL\RU��úüWH�PHVHOD�VHQGLND�KDNN×��ELU�VRV\DO�KDN�P×G×U��\RNVD�
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ELU�NODVLN�KDN�P×G×U"�'HUQHN�NXUPD�|]J�UO�ù�QH�PL�EHQ]HU��
\RNVD�EDüND�ELU�üH\�PLGLU��VRV\DO�KDN�P×G×U�WDUW×üPDV×��ûLPGL�
EXQODU×�HOLPL]GHNL�DOHW�oDQWDV×QGDNL�DOHWOHULQ�KLoELUL\OH�o|]PH�
üDQV×P×]�\RN�GL\H�G�ü�Q�\RUXP��'ROD\×V×\OD�E|\OH�ELU�WHUHG�
G�W�YDUVD��EX�DQFDN�R�KDNN×Q�PDKL\HWLQH�LOLüNLQ�\RUXPODPD\OD�
o|]�OHELOHFHNWLU��

'HùHUOL�+RFDPD�KRüJ|U�V��LoLQ�WHüHNN�U�HGL\RUXP�YH�(P�
UDK�+RFDP×Q�WHEOLùL\OH�LOJLOL�oRN�N×VD�ELU�LNL�üH\�V|\OH\HFHùLP��
2�GD�üX��7DELL�(PUDK�+RFDPOD�EL]�EX�\×O×Q�2FDN�D\×QGD��$Q�
NDUD�%DURVXQXQ�G�]HQOHGLùL�8OXVODUDUDV×�+XNXN�6HPSR]\X�
PXQGD�GD�EHUDEHUGLN��%HQLP�RUDGD�NHQGLVLQL�GLQOHPH�üDQV×P�
ROPDP×üW×��KkOk�GD�EDV×OPDG×�GL\H�ELOL\RUXP��R�WDULKWH�RNX\D�
PDP×üW×P� GD� WHEOLùLQL�� d�QN�� EHQ� WHEOLùLPL� VXQXS�� o×NPDN�
]RUXQGD� NDOP×üW×P�RWXUXPGDQ�� DPD�NHQGLVL� EHQL� GLQOHPLüWL��
2�]DPDQ�GD�V|\OHPLüWLP��ûLPGL�EXUDGD�ü|\OH�ELU�\DNODü×P�IDU�
N×�YDU��g]HOOLNOH�����·OL�\×OODUGDQ�LWLEDUHQ�%DW×�GRNWULQLQGH��EX�
5REHUW�$OH[\��0�OOHU�JLEL�WHRULV\HQOHULQ�EDü×Q×�oHNWLùL��X\JXOD�
PDGD�GD�$OPDQ�$QD\DVD�0DKNHPHVL��$YUXSD�úQVDQ�+DNODU×�
0DKNHPHVL� YH� GLùHU� $YUXSD·GDNL� SHN� oRN�$QD\DVD�0DKNH�
PHVLQLQ�YH�$QD\DVD�PHWLQOHUL�\D�GD�XOXVODUDUDV×�WHPHO�KDN�YH�
|]J�UO�NOHUL�LOLüLQ�PHWLQOHULQ�EHQLPVHGLùL��WHPHO�KDN�YH�|]J�U�
O�NOHU�\DNODü×P×�HOHüWLULOPHNWH�

'ROD\×V×\OD�EXUDGD�EXQODU�VDQNL�JHQHO�JHoHU�GRùUX\PXü�JLEL�
LIDGH� HGLOPHVLQH� LOLüNLQ� ELU� UH]HUYDV\RQ� NR\PDN�JHUHNLU� GL\H�
G�ü�Q�\RUXP��%XUDGDNL�WHPHO�V×N×QW×�üX��(PUDK�+RFDP�PHVHOD�
LüWH�\|QWHP��\|QWHPELOLP�ÀODQ�JLEL�WHULPOHU�NXOODQ×\RU��%X�WDELL�
ELOLPVHOOLùL�oDùU×üW×U×\RU��)DNDW�EXUDGD�GD�ELU�ELOLPVHOOLN�ROGX�
ùX�\LQH�GH�ü�SKHOL��<DQL�PHWRGRORMLN�KDUHNHW�HWPHN�DG×QD�NL��
(PUDK�+RFDP×Q�\DSW×ù×�oRN�|QHPOL�ELU�üH\�GL\H�G�ü�Q�\RUXP��
1HGHQ"�d�QN��$QD\DVD�0DKNHPHPL]LQ�ELU�PXKDNHPH�V�UHFL�
L]OHPHGLùLQL� EL]H� NDQ×WODG×� NHQGLVL�� <DQL�$QD\DVD�0DKNHPH�
PL]�GLVLSOLQOL�ELU�PXKDNHPH�V�UHFL��WHPHO�KDN�YH�|]J�UO�NOHUOH�
LOJLOL�ELU�V×Q×UODPD�V|]�NRQXVX�ROGXùXQGD�L]OHPHPHNWHGLU�

2\VD�EXJ�Q� LüWH�$OPDQ�$QD\DVD�0DKNHPHVL�ROVXQ��GLùHU�
$QD\DVD�0DKNHPHOHUL� ROVXQ�� $YUXSD� úQVDQ�+DNODU×�0DKNH�
PHVL�ROVXQ��ELU�WHPHO�KDN�YH�|]J�UO�N�VRUXQX�ROGXùXQGD��EX�
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PXKDNHPH\L� EL]� RQODU×Q� NDUDUODU×QGD� L]OH\HELOL\RUX]�� )D]×O�
+RFDP�HOHüWLUGL�DNDGHPLV\HQOHULPL]L��'HGL�NL��$YUXSD�úQVDQ�
+DNODU×�0DKNHPHVL�NDUDUODU×Q×�GHüL\RUODU��1HGHQ"�d�QN��RQ�
ODU×�LQFHOHPHN�GDKD�NROD\��7�UN�$QD\DVD�0DKNHPHVLQLQ�NDUD�
U×QGDQ�ELU�üH\�o×NDUPDN�oRN�]RU��VLVWHPDWLN�GHùLO�o�QN���%HOOL�
ELU�PXKDNHPH�VLOVLOHVL�WDNLS�HWPL\RU��

2\VD�QHGLU�EX�VLOVLOH"�+DN�YH�|]J�UO�N�YHULOPLü��*|U�Q�ü�
WH�EL]LP�E|\OH�ELU�KDN�YH�|]J�UO�ù�P�]�YDU��DPD�EX�KDN�YH�
|]J�UO�ù�Q�EHOOL��VRPXW�ELU�X\JXODQPDV×�KDOLQGH��EL]H�GHQL�
OL\RU� NL� KD\×U� EX� üHNLOGH� X\JXOD\DPD]V×Q� EXQX�� EX� üHNLOGH�
NXOODQDPD]V×Q�EX�KDN�YH�|]J�UO�ù���.DQXQOD�ELU� V×Q×UODPD�
JHWLULOL\RU�\D�GD�ELU�EDüND�JUXEXQ�\D�GD�NLüLQLQ�KDNN×\OD�ELU�
oDW×üPD�ROGXùX�V|\OHQL\RU�YH�EL]H�GHQL\RU�NL��E|\OH�ELU�KDN�
N×Q� \RN� \D� GD� YDU�� %X�PDKNHPHQLQ� |Q�QH� JHOGLùLQGH�� ELU��
V×Q×UODPD� YDU� P×�� P�GDKDOH� YDU� P×"� %X�P�GDKDOH\OH� WDELL�
V×Q×UODPD�DUDV×QGD�GD�IDUN�J|]HWHQ�oDO×üPDODU�YDU�WHRULN��2Q�
GDQ�VRQUD�GD�ELU�QHGHQH�EDùO×�P×��$QD\DVDGDNL�VD\×OP×ü�ELU�
QHGHQH�EDùO×�P×"�'DKD�VRQUD�GD�V×Q×UODPD�YDUVD��EX�PHüUX�ELU�
V×Q×UODPD�P×G×U��KDNO×�ELU�V×Q×UODPD�P×G×U��\RNVD�GHùLO�PLGLU"�
7DUW×üPDV×Q×�\DS×\RU��%XQX�\DSDUNHQ�GH��LüWH�SUDWLN�X\XüXP��
GHQJHOHPH�YHVDLUH�JLEL�\|QWHPOHUL��PXKDNHPH�V�UHoOHULQL�L]�
OL\RU��DUDoODU×Q×�L]OL\RU�

%L]LP�$QD\DVD�0DKNHPHPL]GH��(PUDK�+RFDP×Q�oRN�J��
]HO� J|VWHUGLùL� JLEL�� E|\OH� ELU� PXKDNHPH� VLOVLOHVLQL� L]OHPHN�
P�PN�Q�GHùLO��6×Q×UODPDGDQ��KDN�oDW×üPDV×QD�JLUPHVL�JHUH�
NLUNHQ�� ELUGHQ�KXNXN�GHYOHWLQH� JHoLS�� ����PDGGH\L�ÀODQ�GD�
DWOD\×S��ELUGHQ�LüWH�EX�KDNO×G×U�GL\RU�YH\D�GHYOHWLQ� LüWH�P��
GDKDOH�KDNN×QD�JHoL\RU��EX�V×Q×UODPD�GRùUXGXU�GL\RU�YHVDLUH��
.RQXVX�VHYLPVL]�ROPDNOD�ELUOLNWH��W�W�Q�\DVDù×\OD�LOJLOL�NDUDU��
JHUoHNWHQ�×VNDODQP×üW×U�EX�DQODPGD��.HüNH�ELU�\HULQGHQ�WXW�
WXUDELOVH\GL�$QD\DVD�0DKNHPHVL�EX�PXKDNHPH�]LQFLULQL��

%XQD� GHùLQPLüNHQ�� üXQX� V|\OHPHN� LVWHULP�� 7DELL� (PUDK�
+RFDP�üH\�GHGL��|]J�O�NXOODQ×PODU�\D�GD�|]J�O�VRPXWODüPDODU�
oHUoHYHVLQGH�� E�W�Q� YDUVD\×PODU×Q� GLNNDWH� DO×QPDV×QGDQ� V|]�
HWWL��DPD�DVO×QGD�EXUDGDNL�QRUP�VRPXWODüPDV×��\DQL�WHPHO�KDN�
YH�|]J�UO�NOHULQ�QRUP�DODQ×�QHGLU"�gUQHùLQ�VH\DKDW�K�UUL\HWL��
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|UQHùLQ�LIDGH�K�UUL\HWL��%XQXQ�DVO×QGD�|QFHGHQ�ELOLQHELOLU�RO�
PDV×�P�PN�Q�GHùLOGLU��'ROD\×V×\OD�WHPHO�KDN�YH�|]J�UO�NOHUH�
LOLüNLQ� G�]HQOHPHOHU� XFX� Do×N� G�]HQOHPHOHUGLU�� gUQHùLQ� oRN�
\DN×Q�WDULKOL�ELU�oDO×üPDGD��EX�|]HOOLùH�LüDUHW�HGHUHN��P�]DNHUH�
HGLOHELOLU�DQD\DVD�NDYUDP×�RUWD\D�o×NP×üW×U�

<DQL�WHPHO�KDN�YH�|]J�UO�NOHUH�LOLüNLQ�SURMH��QDWDPDP�ELU�
SURMHGLU��=DPDQ�LoLQGH�LoL�GRùUXODFDN�ELU�SURMHGLU��%X�GD�DQFDN�
VL\DVDO�DQD\DVDF×O×N�oHUoHYHVLQGH��VL\DVDO�RUJDQODU×Q�\DSDELOH�
FHùL�ELU�üH\GLU�GL\H�ELU�J|U�ü�YDUG×U��.LWDSODU�\D]×OPDNWDG×U�EX�
NRQXGD�%DW×�GRNWULQLQGH��%XUDGD�EHQLP� LWLUD]�HWWLùLP�üX��%LU�
QRUPXQ�EX�üHNLOGH�E�W�Q�ER\XWODU×\OD�VRPXWODüPDV×�P�PN�Q�
GHùLOGLU��ELU�NDUDU��]HULQGH��%X�QDWDPDP�SURMH��KHU�ELU�NDUDUOD�
ELU�E|O�P��VRPXWODüPDN�VXUHWL\OH� WDPDPODQPDNWDG×U��'ROD�
\×V×\OD�E�W�Q�YDUVD\×PODU×Q�ELU�NDUDUGD�GLNNDWH�DO×QPDV×� V|]�
NRQXVX�GHùLOGLU��P�PN�Q�GHùLOGLU�GL\H�XIDN�ELU� LWLUD]�\D�GD�
Do×NODPD�NDEXO�HGHUOHUVH�\DSPDN�LVWL\RUXP��

%XQXQ� G×ü×QGD� %�OHQW� DUNDGDü×P� HüLWOLNOH� LOJLOL� $QD\DVD�
GHùLüLNOLùLQLQ�WXWDQDNODU×Q×�RNXGXP�GHGL��%XUDGD�V|\OHPHGL��
DPD�EHQ�NDWN×GD�EXOXQPDN�DG×QD�V|\OHPHN�LVWHULP�������$QD�
\DVD�GHùLüLNOLùLQL�oRN�|QHPVHGLùLQL�V|\OHGL��%X�DPDoOD�DO×QDQ�
WHGELUOHU� $QD\DVD\D� D\N×U×� GHùHUOHQGLULOHPH]� \D� GD� $QD\D�
VD\D�D\N×U×�RODPD]�ELoLPLQGHNL�G�]HQOHPH\L�NDVW� HGL\RU��%X�
G�]HQOHPH� ����·GH� WHNOLI� HGLOPLü�� DPD� UHGGHGLOPLüWL�� 2� G|�
QHPGH�úoHO�PLOOHWYHNLOL�RODQ��HVNL�+RFDP×]�6D\×Q�2\D�$UDVO×�YH�
DUNDGDüODU×�EX�WHNOLÀ�\DSP×üODUG×��DPD�R�WDULKWH�UHGGHGLOPLüWL��
$UDGDQ���\×O�JHoWLNWHQ�VRQUD�QH�ROGX\VD��R�G�]HQOHPH�HüLWOLNOH�
LOJLOL�G�]HQOHPH\H�ELU�NRUX\XFX�K�N�P�RODUDN�JHWLULOGL��%XQX�
GD�ELU�QRW�RODUDN�HNOHPHN�LVWHGLP�

6DEU×Q×]×�]RUODG×ù×P�LoLQ�|]�U�GLOH\HUHN��WHüHNN�U�HGHULP�

3URI�� 'U�� )$=,/� 6$ø/$0� �2WXUXP� %DüNDQ×��� 2]DQ�
(UJ�O·H�DNWLI�NDWN×ODU×�LoLQ�WHüHNN�U�HGL\RUXP��%|\OHFH�|QFHGHQ�
V|]� DOP×ü� RODQ� DUNDGDüODU×� WDPDPODP×ü� EXOXQX\RUX]�� .HüNH�
0LWKDW�6DQFDU�GD�JHOHELOPLü�ROVD\G×��%XJ�Q�V|]�DODQODUGDQ�LONL�
5RQD�$\ED\��.HQGLVLQL�N�UV�\H�GDYHW�HGL\RUXP��$UNDV×QGDQ�
$KPHW�8OYL�7�UNED\��RQXQ�DUNDV×QGDQ�hON��$]UDN�JHOL\RU�

3URI��'U��521$�$<%$<��6D\×Q�PHVOHNWDüODU��|QFH�\×OODUG×U�
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ELU� DUDGD� EXOXQDPDG×ù×P� VHYJLOL� YH� VD\J×GHùHU� PHVOHNWDü×P�
+�VH\LQ�3D]DUF×·\×� FHEUHQ�YH�KLOH\OH�NRQXüWXUGXùX� LoLQ��\LQH�
GHùHUOL�PHVOHNWDü×P��VHYJLOL�DUNDGDü×P�)D]×O�6DùODP·D�WHüHNN�U�
HWPHN�LVWL\RUXP��+�VH\LQ�%H\OH�X]XQ�]DPDQG×U�E|\OH�ELU�WRS�
ODQW×GD�ELU�DUDGD�ROXS��NHQGLVLQL�GLQOHPH�I×UVDW×�EXODPDP×üW×P�

ûLPGL�.DPX�+XNXNoXODU×�3ODWIRUPX�WRSODQW×ODU×QD�LON�KD]×U�
O×N�DüDPDV×QGD��NDU×QFD�NDUDU×QFD�NDWN×GD�EXOXQPD\D�oDO×üP×ü�
W×P��6HYJLOL�KDOHÀP��GHùHUOL�PHVOHNWDü×P�7�UNL\H�%DURODU�%LU�
OLùL�úQVDQ�+DNODU×�0HUNH]L�%DüNDQ×�$Y��6HUKDQ�g]EHN·H�EXQX�
DQ×PVD\×S��EXUDGD�GLOH�JHWLUGLùL� LoLQ�|]HO�ü�NUDQODU×P×�VXQX�
\RUXP��d�QN��YHID�GX\JXVX�7�UNL\H·GH�SHN�V×N�UDVWODG×ù×P×]�
ELU�üH\�GHùLO��%X�YHVLOH\OH�EHQ�GH�ELU�YHID�ERUFXQX�GLOH�JHWLU�
PHN�LVWHULP��%HQLP�EDüNDQ×�ROGXùXP�]DPDQ�DUNDGDüODU�KDW×U�
OD\DFDNODU�JD\HW�WDELL��$Y��&HQJL]�úOKDQ�EL]LP�%LOLP�'DQ×üPD�
.XUXOX��\HPL]GL�� 6D\×Q�3URI��'U��.HPDO�*|]OHU�0HFHOOH·GHQ�
oRN�V×N�EDKVHWWL��%X�YHVLOH\OH�EHQ�GH�&HQJL]�úOKDQ·×�DQ×PVDG×P��
2QXQ�0HFHOOH·\OH� LOJLOL� oDO×üPDODU×� YDUG×U�� (ùHU� J|UPH\HQOHU�
YDUVD�WDYVL\H�HGHULP��\D\×QODQP×üW×U�GD��.HQGLVLQL�GH�VD\J×\OD�
DQPD\D�ELU�YHVLOH�ROGX�

ûLPGL�YDNWLPL�DüPDN�� VL]OHULQ� VDEU×Q×]×�N|W�\H�NXOODQPDN�
LVWHPL\RUXP��2QXQ�LoLQ�P�PN�Q�ROGXùXQFD�N×VD�NRQXüPD\D�
oDO×üDFDù×P��DPD�JHQHOOLNOH�ü|\OH�GHQLU��+DQL�ELULVL�N×VD�NRQX�
üDFDù×P�GHGL�PL�H\YDK�GH\LQ��X]XQ�NRQXüDFDNW×U��g\OH�\DSPD�
PD\D�oDO×üDFDù×P��6HYJLOL�)D]×O�GRVWXPD�GD�V|\OHGLP��%HQ�EX�
LVPL�SHN�EHùHQPHGLP�´1RUP�VRPXWODüPDV×µ�VDQNL�$OPDQFDGDQ�
oHYLUL�JLEL�JHOL\RU�EDQD��+DQL�EXQD�NXUDO×Q��VR\XW�NXUDO×Q��VR�
PXW�ROD\GD�X\JXODQPDV×�ÀODQ�JLEL�ELU�üH\�V|\OHQVH��GDKD� L\L�
ROXUGX�GL\H�G�ü�Q�\RUXP��%HONL�\DQ×O×\RUXP��ELOPHP�

$VO×QGD� VXQXPXPGD�� üX� DQGD� \DSDFDù×P�� \DSPDNWD� RO�
GXùXP� VXQXPGD�� 6D\×Q� 3URI�� 'U�� .HPDO� *|]OHU·LQ� WHEOLùL�
KDNN×QGD�ED]×�üH\OHU�V|\OHPHN�LVWL\RUGXP��DPD�LVWHU�LVWHPH]�
LüH� EDüND� üH\OHU� NDU×üW×�� %�OHQW�<�FHO·LQ� WHEOLùL�� DUNDGDQ� VHY�
JLOL�GRVWXP�+�VH\LQ�3D]DUF×·Q×Q�R�NRQX\OD� LOJLOL� V|\OHGLNOHUL�
NDUü×V×QGD������PDGGHQLQ�VRQ�I×NUDV×�NRQXVXQGD�GD�ELU�üH\OHU�
V|\OHPH\H�NHQGLPL�PHFEXU�KLVVHWWLP��DPD�R�NRQXGD�|]HOOLNOH�
N×VD�NRQXüDFDù×P��d�QN��E×UDN×UVDQ×]�VDEDKD�NDGDU�NRQXüDEL�



292

.$08�+8.8.¡8/$5,�3/$7)2508

521$�$<%$<n,1�
.218ì0$6,

OLULP��%X�NRQXGD�7�UNL\H·GH�HQ�ID]OD�\D\×Q�\DSP×ü�YH�HQ�ID]OD�
LKPDO�HGLOPLü�ELU�NLPVH�ROGXùXPX�G�ü�QG�ù�P�LoLQ��2QX�ELU�
NHQDUD�E×UDN×\RUXP��YDNWLP�HOYHUGLùLQGH�N×VDFD�GHùLQHFHùLP��

ûLPGL� VD\×Q� PHVOHNWDü×P� .HPDO� *|]OHU�� KDNLNDWHQ� \D]DU�
RODUDN�GD��NRQXüPDF×�RODUDN�GD�HWNLOH\LFL��V�U�NOH\LFL��DPD�ELU�
GH�HVNL�GH\LPOH�oRN�YHOXW��KDQL�oRN��UHWHQ�ELU�KXNXNoX��.HQ�
GLVLQL�WDNGLU�HWPHPHN�P�PN�Q�GHùLO��JD\HW�WDELL�EX�QLWHOLNOHUL�
GROD\×V×\OD�� DPD�E�W�Q� WDNGLU�GX\JXODU×PD�NDUü×Q��*|]OHU·LQ�
KXNXN� DQOD\×ü×\OD�� NHQGL� KXNXN� DQOD\×ü×P� DUDV×QGD� ROGXNoD�
GHùLO��ED\Dù×� oRN�E�\�N�GHULQ�oHOLüNLOHU�� IDUNO×O×NODU��KDWWD� LV�
WHUVHQL]�XoXUXP�ROGXùXQX�V|\OHPHN�]RUXQGD\×P��%LUD]�VRQUD�
Do×NODPD\D�oDO×üDFDù×P��

ûLPGL�LüWH�KRFD�RODUDN�GHUVOHUGH�NXOODQG×ù×P×]�EHOOL�NDO×SODU�
YDUG×U��WHüELKOHU�YDUG×U�HVNL�GH\LPOH��KDQL�EHQ]HWPHOHU��%XQODU�
EL]H�\DUG×PF×�ROXU��ELU�NRQX\X�|ùUHQFLOHUH�DNWDUPDN��NROD\�DQ�
ODWPDN�Do×V×QGDQ��6D\×Q�*|]OHU�GH�EX�\|QWHPL�NXOODQG×��+Lo�\D�
G×UJDQDFDN��HOHüWLULOHFHN�KLoELU�üH\�GHùLO��+HUNHVLQ�KHU�]DPDQ�
|ùUHWLFL�GXUXPXQGD�RODQODU×Q�DO×üNDQO×ù×�KDOLQH�JHOPLüWLU��.HQ�
GL� J|U�üOHULQL� Do×NODUNHQ�� ELU� NDO×ED� EDüYXUGX��´0Do� V�UHUNHQ�
NXUDO�GHùLüWLULOPH]µ�EX�GD�V×N�\DS×ODQ�WHüELK�\ROX\OD�ELU�NRQX\X�
DQODWPDNWD�\DUG×PF×�RODUDN�EDüYXUXODQ�ELU�\|QWHPGLU��úON�ED�
N×üWD�SHN�J�]HO��SHN�GRùUX�JLEL�J|U�Q�\RU��SHN�PDQW×NO×��J�]HO�
ELU�LONH�JLEL�J|U�Q�\RU��DPD�ELUD]�\DN×QGDQ�EDN×QFD��DFDED�QH�
NDGDU�JHoHUOL�JHUoHN�KD\DWWD"�%LU�G�ü�QPHN�OD]×P�GL\RUXP�

<DQL�ELU�PHFD]�RODUDN��ELU�WHüELK�RODUDN�“maç devam ederken 
NXUDO� GHùLüWLULOPH]µ� J�]HO�� DPD� KXNXN� NXUDO×� RODUDN� G�ü�Q�O�
G�ù�QGH�� DFDED�QH�NDGDU�JHoHUOL"� ûLPGL�KXNXN�NXUDOODU×� KH�
SLPL]LQ�ELOGLùL�JLEL��WRSOXP�\DüDP×Q×�G�]HQOHPHN�LoLQ�\DS×O×U��
7RSOXP�LOLüNLOHULQL�� WRSOXP�LoLQGHNL� LQVDQ� LOLüNLOHULQL�� WRSOXP�
\DüDP×QD� \|Q� YHUPHN� �]HUH� \DS×O×U� YH� WRSOXPGD� DUNDGDüODU�
PDo�KLo�ELWPH]��<DQL�PDo×Q�ELWWLùL�DQ�\RNWXU��6L]�KDQJL�DQGD�
NXUDO�NR\DUVDQ×]�YH\D�D\Q×�DQGD�NXUDO�GHùLüWLULUVHQL]�GHùLüWL�
ULQ��\DüDP�GHYDP�HWPHNWHGLU��'ROD\×V×\OD�EX�NXUDO�SHN�JHoHUOL�
GHùLO��1LWHNLP� L\L�KXNXNoXODU��\DQL� L\L�KXNXNoXODU×Q�HOLQGHQ�
o×NP×ü�\DVD�PHWLQOHUL�� oRùX�]DPDQ�JHoLü�K�N�POHUL�� HVNL�GH�
\LPOH�LQWLNDO�K�N�POHUL�GHQLOHQ�K�N�POHU�LoHULU��0Do×Q�GHYDP�
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HWWLùL�GH�]DWHQ�RUDGDQ�EHOOL��<DQL�\DVD�\DS×O×UNHQ�JHoLü�K�N�P�
OHUL�NRQXU��HVNL�NXUDOODU�QH�|Oo�GH�JHoHUOL�RODFDN"�.×VDFDV×�ELU�
\DVD� oDW×üPDV×� VRUXQXGXU�� HVNL� \DVD\OD� \HQL� \DVD� DUDV×QGDNL�
VRUXQ��

%HQ]HUL�üH\OHU�PHVHOD��|QFH�HWNLOL�\DVD�\DS×OPD]��NDQXQODU�
$QD\DVD\D�D\N×U×�RODPD]�JLEL�LON�EDN×üWD�oRN�GRùUX�JLEL�J|U��
QHQ�üH\OHU�YDUG×U��+Lo�GH�GRùUX�GHùLOGLU��NDQXQODU�$QD\DVD\D�
D\N×U×�ROPD]VD��$QD\DVD�0DKNHPHVLQH�QH�O�]XP�YDU��$QD\D�
VD\D�D\N×U×�NDQXQODU�\DS×O×U�NL��$QD\DVD�0DKNHPHVL�GHQHWOH�
VLQ��gQFH\H�HWNLOL�\DVD�\DS×OPD]�GD��LON�EDN×üWD�oRN�GRùUX�JLEL�
J|U�QVH�GH��KHSLPL]�ELOL\RUX]�NL�SHNkOk��LüWH�LQWLEDN�K�N�POHUL�
ÀODQ�GHQLU�E|\OH��HVNL�\DVD\OD�\HQL�\DVD�DUDV×QGD��(VNL\H��JHo�
PLüH�\�U�\HQ�ED]×�K�N�POHU�ROPDV×�QHGHQL\OH��

'HùHUOL� PHVOHNWDü×P� .HPDO� *|]OHU�� gNOLW� JHRPHWULVLQGHQ�
V|]�HWWL�� ûLPGL� HQ�EDüWD�GD� V|\OHGLP��NHQGLVLQH�E�W�Q� WDNGLU�
GX\JXODU×PD�� VD\J×PD� NDUü×Q�� KXNXN� DQOD\×ü×P×]� DUDV×QGD�
GHULQ� IDUNO×O×NODU� YDU��gNOLW� JHRPHWULVLQGHQ� V|]� HWWL�� |UQHNOHU�
YHUGL��J�]HO�oL]LPOHU�GH�\DSP×ü��'RùUXVXQX�LVWHUVHQL]�RUWDR�
NXOGD��OLVHGH�HQ�VHYGLùLP�GHUVOHUGHQ�ELUL�GHùLOGL�PDWHPDWLN�YH�
GROD\×V×\OD�JHRPHWUL��DPD�R�]DPDQODUGDQ�NDOPD�ELOJLPOH�üXQX�
V|\OH\HELOLULP��gNOLW�JHRPHWULVL�G�]OHP�JHRPHWULGLU��\DQL� LNL�
ER\XWOXGXU��2\VD�gNOLW�JHRPHWULVLQH�UDNLS�EDüND�JHRPHWULOHU�
o×NP×üW×U�� <DQO×ü� DQ×PVDP×\RUVDP� /DEDoHYVNL� GL\H� ELULQGHQ�
EDKVHGHUOHUGL�� 'ROD\×V×\OD� oRN�PXWODN� ELU� üH\� RODUDN� DOPDN��
KHOH�üLPGL�X]D\�oDù×QGD\×]��gNOLW�JHRPHWULVL�X]D\GD�QH�NDGDU�
JHoHUOL"�+Lo�VDQP×\RUXP�NL�PXWODN�JHoHUOL�ROVXQ��<DQL�6D\×Q�
*|]OHU·LQ� \DSW×ù×� EHQ]HWPH\L�� EHQ� GH� EDüND� ELU� EHQ]HWPH\OH�
NDUü×OD\D\×P��<DQL�X]D\GD�gNOLW�JHRPHWULVLQLQ�JHoHUOL�ROPDG×�
ù×Q×�G�ü�Q�\RUXP��'ROD\×V×\OD� WRSOXP�\DüDP×QGD�GD�E|\OH�
GLU��<DQL�gNOLW�JHRPHWULVL�ELU�|Oo�GH�EHONL� WRSOXPVDO�ROD\ODU×�
Do×NODPDNWD�\DKXW�\DVD�\DSPDNWD�GLNNDWH�DO×Q×U��DPD�WRSOXP�
oRN�ER\XWOX�ELU�RUWDP��'ROD\×V×\OD�oRN�ER\XWOX�NXUDOODU�YH\D�
NXUDO�\DS×O×UNHQ�oRN�ER\XWOX�|ùHOHUL�GLNNDWH�DOPDN�JHUHNL\RU�

6DQ×\RUXP�6D\×Q�*|]OHU·LQ�WHPHO�\DNODü×P×��À]LN�NXUDOODU×�
LOH� \DKXW�GRùD�NXUDOODU×�� GDKD�JHQLü� DQODP×\OD�GRùD�NXUDOOD�
U×\OD�KXNXN�NXUDOODU×�DUDV×QGDNL�ELoLPVHO�EHQ]HUOLùL�oRN�DEDUW�



294

.$08�+8.8.¡8/$5,�3/$7)2508

521$�$<%$<n,1�
.218ì0$6,

PDN��PXWODN�ELU�HüLWOLN�\DKXW�|]GHüOLN�KDOLQH�JHWLUPHN��ûLPGL�
À]LN�NXUDOODU×�\DKXW�GRùD�NXUDOODU×��LQVDQODU×Q�GRùD�ROD\ODU×Q×�
LQFHOH\LS��ELUELUOHUL\OH�LOLüNLOHQGLUHUHN��VLVWHPDWLN�KDOH�JHWLUPH�
OHULQLQ�VRQXFX�RODUDN�RUWD\D�o×NP×üW×U��$VO×QGD�\HQL�ELU�NXUDO�
\DUDWPD]��YDU�RODQ��HVDVHQ�GRùDGD�YDU�RODQ��\DüD\DQ�ELUWDN×P�
NXUDOODU×�NHüIHGLS�GH\LP�\HULQGH\VH��VLVWHPDWLN�KDOH�JHWLUPH\H�
GD\DQ×U��'ROD\×V×\OD�LQVDQ�DNO×Q×Q�DUDüW×UPD�\|QWHPOHUL�G×ü×Q�
GD�� LQVDQ�DNO×Q×Q�NXUDOODU×Q�ROXüPDV×QD��GRùD�ROD\ODUD�EDùOD�
P×QGD�RODQDN�\RNWXU��úQVDQ�DNO×�ROVD�ROVD�ELUWDN×P�\|QWHPOHU�
JHOLüWLUHUHN��GRùD�NXUDOODU×Q×�GDKD�L\L�NHüIHWPH\H��GDKD�\DN×Q�
GDQ�DQODPD\D��ELUELUOHUL\OH�LOLüNLOHULQL�GDKD�L\L�NXUPD\D�\DUDU��
2QXQ�|WHVLQGH�\DUDW×F×�ELU�LüOHYL�RODPD]�

%XQX� KDQL� À]\RNUDWODU� GL\H� ELU� G�ü�QFH� DN×P×� \DKXW� LüWH�
LNWLVDW�J|U�ü��DN×P×�YDUG×U��2QODU� üH\�GHU�� LQVDQODU� OHFLVODW|U�
RODPD]�� OHFLVIDNW|U� RODELOLU��1H�GHPHN"�/HYLVODW|U�� \DQL� \DVD�
NR\XFX�RODPD]��ROVD�ROVD�OHFLVIDNW|U��<DQL�PHYFXW�RODQ�\DVDODU×�
NHüIHGLS��G�]HQOHPH�NR\DELOLU��<DQL�GRùD�NXUDOODU×\OD��KXNXN�
NXUDOODU×� DUDV×QGD� WDP�ELU�|]GHüOLN�NXUDUODU��<DQL� VDGHFH�YDU�
RODQ�\DVDODU×�YH\D�ROPDV×�JHUHNHQ�\DVDODU×�VDSWDUODU��2\VD�GRùD�
NXUDOODU×��GHPLQ�GH� V|\OHGLùLP�JLEL� LQVDQ� LVWHQFLQGHQ�� LUDGH�
VLQGHQ�EDù×PV×]�LüOHU��7RSOXP�\DüDP×QGD�LVH��LQVDQ�LVWHQFL�WHN�
EDü×QD�GHùLOVH�GH��oRùX�]DPDQ�HQ�|QHPOL�HWNHQ�RODUDN�GHùLüLN�
OLNOHUH�\|Q�YHULU��'ROD\×V×\OD�GD��KXNXN�NXUDOODU×�LQVDQ�HVHULGLU��
+DQL�LQVDQ�EXJ�Q�\DSDU�\DU×Q�GHùLüWLULU�YH\D�EXJ�Q�ü|\OH�\R�
UXPODU�\DU×Q�E|\OH�\RUXPODU��üX�PDKNHPH�ü|\OH�\RUXPODU��EX�
PDKNHPH�E|\OH�\RUXPODU��oRN�PXWODN�GHùLOGLU��%X�GRùD�\DVD�
ODU×\OD��KXNXN�NXUDOODU×Q×Q�DUDV×QGD�ELoLPVHO�RODQ�EHQ]HUOLùLQ�
ID]OD�DEDUW×OPDV×��oRN�\DQO×ü�VRQXoODUD�EL]L�J|W�UHELOLU��

.DOG×�NL��GRùD�NXUDOODU×�ELOH�R�NDGDU�VWDWLN�GHùLOGLU��ûLPGL�VX�
����GHUHFHGH�ND\QDU�GL\RUX]��DPD�GHQL]�VHYL\HVLQGH�����GHUH�
FHGH�ND\QDU�YH�ND\QDW×ODQ� VX\XQ� LoLQGHNL�PDGGHOHULQ�D]O×ù×��
üX�PDGGHQLQ�D]O×ù×��EX�PDGGHQLQ�oRNOXùX��ND\QDPD�GHUHFHVL�
QL�GHùLüWLUHELOLU������GHUHFHGH�ND\QD\DQ�VX��EHONL�GDù�EDü×QGD�
EDüND�ELU�V×FDNO×NWD�ND\QD\DFDNW×U�JLEL��

ûLPGL�GHGLùLP�JLEL�� SR]LWLI� KXNXNoXOXN� ELU� ]DPDQ�EHQLP�
GH� NHQGLPL� SDKDO×� KLVVHWWLùLP� ELU� DQOD\×üW×�� DPD� SR]LWLI� KX�
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NXNoXOXùXQ�EX�NDGDU�PXWODN�KDOH�JHWLULOPHVLQL�EHQ�VDN×QFDO×�
EXOX\RUXP��DPD�EX�KXNXNoXODUD�E�\�N�ELU�UDKDWO×N�VDùODU�ELU�
DQODPGD�� %HQ� SR]LWLI� KXNXNoX\XP� NDUGHüLP�� NDQXQ� QH� \D�
]×\RU��$QD\DVD�QH�\D]×\RU"�%HQ�RQD�EDNDU×P��RQGDQ�|WHVL\OH�
LOJLOHQPHP� GHPHQLQ� UDKDWO×ù×Q×�� GH\LP� \HULQGH\VH� O�NV�Q��
VDùODU�SR]LWLI�KXNXNoXOXN��$PHULND�%LUOHüLN�'HYOHWOHUL�<�NVHN�
0DKNHPHVL� ELU� NRQXGD� NHVLQ� ELU� WDY×U� DOPD\×P�� üX� YH\D� EX�
QHGHQOH�NHQGL�Do×V×QGDQ�X\JXQ�ROPDG×ù×�]DPDQ��EX�SROLWLFDO�
TXHVWLRQ·G×U��VL\DVL�VRUXQGXU��EHQ�EXQD�NDU×üPDP�GHU��DPD�R�
WDY×U�GD�DVO×QGD�VL\DVL�ELU�WDY×UG×U��<DQL�LüLQ�LoHULVLQH�JLUPHPHN�
GH�VL\DVL�ELU�WDY×UG×U��úVWHU�LVWHPHN�VL\DVHWH�GH�JLUPLü�ROXU��

%XQD�WHNUDU�JHOHFHùLP��%XUDGD�6HYJLOL�+�VH\LQ�3D]DUF×·Q×Q�
oRN� GHùHUOL� V|]OHULQH�� ELU� N�o�N� GLSQRW� HNOHPHN� LVWL\RUXP��
9L\DQD�6|]OHüPHVL��6HYJLOL�+�VH\LQ�3D]DUF×·Q×Q�SHNL\L�ELOGLùL�
JLEL��\RUXPXQ�QDV×O�\DS×ODFDù×QD� LOLüNLQ�ELU�NXUDO�NR\PXüWXU�
NL��EX�oRN�QDGLU�ELU�üH\��<DQL�$QD\DVDODUGD��NDQXQODUGD�\RUX�
PXQ�QDV×O� \DS×ODFDù×QD� LOLüNLQ�ELU�K�N�P��ELU�SR]LWLI�K�N�P�
EXODPD]V×Q×]�� DPD� ����� 9L\DQD� 6|]OHüPHVLQGH�� XOXVODUDUDV×�
DQWODüPDODU×Q�\RUXPXQXQ�QDV×O�\DS×ODFDù×QD� LOLüNLQ�ELU�NXUDO�
YDU�� dHüLWOL� |ùHOHULQ� GLNNDWH� DO×QPDV×� JHUHNWLùLQL� EHOLUWL\RU��
%LU�DQWODüPD��V|]F�NOHUH�DQWODüPDQ×Q�E�W�Q��EDùODP×QGD�YH�
ULOHFHN�RODùDQ�DQODPD�X\JXQ�RODUDN��NRQXVXQXQ�YH�DPDF×Q×Q�
×ü×ù×QGD�L\L�QL\HWOH�\RUXPODQPDO×G×U��*|UG�ù�Q�]�JLEL�ELUNDo�
üH\��\DQL�JHQHO�EDùODP�� L\L�QL\HW�ÀODQ�JLEL��+HSVL�GH�NHQGLVL�
\RUXPD�Do×N�ELUWDN×P�NDYUDPODUOD�\RUXPXQ�QDV×O�\DS×ODFDù×Q×�
Do×NODPD\D�oDO×üP×üW×U��6DQ×\RUXP�EX�EHONL�GH�WHN�|UQHN�EHQLP�
ELOGLùLP��DPD�EDüND�oRN�ID]OD�|UQHN�ROGXùXQX�VDQP×\RUXP�EX�
NRQXGD��

%DüNDQ�YDNWLPLQ�GROGXùXQD�LOLüNLQ�ELU�QRW�J|QGHUGL��RQXQ�
LoLQ�$QD\DVD�PDGGH���·OD�LOJLOL�ELUNDo�F�POH�V|\OH\HFHùLP�VD�
GHFH��%LU�NHUH�PDGGH�HVDV�DO×Q×U�GL\RU�DUNDGDüODU���VW�Q�WXWXOXU�
GHPL\RU��1LoLQ��VW�Q� WXWXOXU�GHPHN�P�PN�QNHQ�HVDV�DO×Q×U�
GHGLùLQL� VL]�G�ü�Q�Q��.DSVDP×QD� WHPHO� KDN�YH� |]J�UO�NOHUL�
NR\PXü��7HPHO�KDN�YH�|]J�UO�NWHQ��$QD\DVDGD�PHYFXW�ROPD�
\DQ�ELU�GH\LP��$QD\DVDQ×Q�EDüND�KLoELU�\HULQGH�WHPHO�KDN�YH�
|]J�UO�NOHU�\RN��1H�YDU�6HYJLOL�)D]×O"�7HPHO�KDN�YH�K�UUL\HWOHU�
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YDU��<DQL�EX�GD�|]HQVL]OLùL�J|VWHUL\RU��<DQL�PDGGH\L�\D]DQOD�
U×Q�QH�NDGDU�|]HQVL]�ROGXùXQX�J|VWHUL\RU��

.DOG×�NL������$QD\DVDV×QGDQ�EHUL��7�UNL\H·QLQ�WDUDI�ROGXùX�
XOXVODUDUDV×� DQWODüPDODU� ]DWHQ� NDQXQ� K�NP�QGH�� 6RQ� JHoHQ�
EX�SD]DUWHVL�J�Q��LüOHPH\H�EDüOD\DQ�$QD\DVD�üLNk\HWL�\DKXW�
$QD\DVD� 0DKNHPHVLQH� ELUH\VHO� EDüYXUX\OD� LOJLOL� $QD\DVD�
PDGGHVL��GDKD�WHNQLN�ELU�üHNLOGH�\D]×OP×ü��%DüYXUX�NRQXODU×Q×�
$YUXSD�úQVDQ�+DNODU×�6|]OHüPHVL\OH�V×Q×UO×�WXWPXü��$VO×QGD�R�
GD�HOHüWLULOLU��d�QN��$YUXSD�úQVDQ�+DNODU×�6|]OHüPHVL�QHGLU"�
3URWRNROOHUL�\D]PDP×üODU��%LUWDN×P�HN�SURWRNROOHULQ�ROGXùXQX�
KHSLPL]�ELOL\RUX]��7�UNL\H�EXQODU×Q�NLPLQH�WDUDI��NLPLQH�GHùLO��
+DWWD�ELU�WDQHVL�YDU�NL��G|UG�QF��SURWRNRO�7�UNL\H�WDUDI�P×�GH�
ùLO�PL"�2�ELOH�EHOOL�GHùLO��9DNWLP�\RN��DQODWDP×\RUXP��'HGLùLP�
JLEL�EX�NRQX�oRN�X]XQ��=DWHQ�DV×O�|QHPOL�RODQ�DUNDGDüODU��$Y�
UXSD� úQVDQ�+DNODU×�6|]OHüPHVLQLQ�PHWQL��EL]LP����$QD\DVDV×�
NDGDU�JHULFL�ELU�PHWLQGLU��RULMLQDO�PHWQL��=DWHQ����$QD\DVDV×Q×Q�
ELUoRN�K�NP���PHVHOD�üX�VHUVHULOHUOH�LOJLOL�K�N�P�$QD\DVD\D�
NRQXOGXùX�]DPDQ�ELUoRN�NLPVH�LV\DQ�HWWL��&DQ×P�VHUVHULOHUGHQ�
EDKVHWPHQLQ�QH�\HUL�YDU�$QD\DVDGD�GL\H��+kOEXNL�$YUXSD�úQ�
VDQ�+DNODU×�6|]OHüPHVLQGHQ�DO×QP×üW×�R�K�N�P�

<DQL�$YUXSD�úQVDQ�+DNODU×�6|]OHüPHVLQLQ�PHWQL��KLo�GH�|\OH�
LOHUL��Dü×U×�|]J�UO�No��ÀODQ�ELU�PHWLQ�GHùLOGLU��2QD�UXK�YHUHQ��
FDQ�YHUHQ��$YUXSD�úQVDQ�+DNODU×�0DKNHPHVLQLQ�LoWLKDWODU×G×U��
%L]LP�$QD\DVD�0DKNHPHVL�NDUDUODU×��6HYJLOL�2]DQ�NDUGHüLP��
$QD\DVD�0DKNHPHVL� NDUDUODU×� oRN� X]XQ� \D]×O×\RU� \DKXW� üH\�
GHGL��WXWDUV×]��KDQL�EDü×\OD�VRQX�SHN�ELUELULQL�WXWPX\RU�GHGL��
$YUXSD�úQVDQ�+DNODU×�0DKNHPHVL�NDUDUODU×��EHONL�WHNQLN�WXWDU�
O×O×N�Do×V×QGDQ�L\LGLU�GH��JHUHNVL]�GHUHFHGH�X]XQGXU��%HQ�DNLO�
NLüLOHU�� ���NLüLOLN�$YUXSD�.RQVH\LQLQ�ELU� DNLO�NLüLOHU�NRPLWHVL�
NXUXOPXüWX��%LU�\DQO×üO×N� HVHUL�R�NRPLWH\L�EHQL�GH�NDWP×üODU��
2UDGD�GD�V|\OHGLP��ELU�WHN�<XQDQO×�PHVOHNWDü�EHQL�GHVWHNOHGL��
%X�NDGDU�X]XQ�\D]PD\×Q��QH�LVWL\RUX]"�$YUXSD�úQVDQ�+DNODU×�
0DKNHPHVL�NDUDUODU×���\H�GHYOHWOHULQ�PDKNHPHOHULQGHNL�\DU�
J×oODU�WDUDI×QGDQ�NXOODQ×OV×Q��DQODü×OV×Q�LVWL\RUX]��DPD�VL]�|\OH�
���VD\ID�����VD\ID�NDUDU�\D]×\RUVXQX]�YH�KD\DW�KLNk\HOHUL�JLEL�
QHOHU�GROGXUX\RUVXQX]� LoLQH��+Lo�NLPVH��KHOH�KHOH�DQDGLOL�GH�
ROPD\DQ�ELU�KkNLP��EXQX�RNX\XP�DQOD\DPD]��1H\VH�NL��oRN�
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L\L� EDV×Q�P�üDYLUOHUL� YDU�� %HQ� üDKVHQ� |\OH� \DS×\RUXP��%DV×Q�
|]HWOHULQL�RNX\RUXP��HùHU�oRN�LOJLQo�ELU�NDUDU�YDUVD�DQD�PHWQH�
JLGL\RUXP��%XQX�GD�LWLUDI�HGH\LP��+HUNHVLQ�|\OH�����VD\IDO×N��
���VD\IDO×N�NDUDU�RNX\DFDN�YDNWL�\RN�EX�GHYLUGH�

3HNL�� 6D\×Q�%DüNDQ� VRQ�ELU� üH\�GDKD� V|\OH\HFHùLP��P�VD�
PDKDQ×]� LoLQ� WHüHNN�U� HGL\RUXP�� ûLPGL� EXUDGD� \RUXP� \|Q�
WHPOHUL��LüWH�KXNXNL�LQFHOLNOHU�NRQXVXQGD�NRQXüX\RUX]��6D\×Q�
%DüNDQ×P×]�$WLOOD�6DY·×Q�GD�EXOXQGXùX�ELU� WRSODQW×GD��JHoHQ�
J�Q�EX�\LQH�V|]�NRQXVX�ROGX��%L]�E|\OH�DFDED�KXNXNXQ�EX�ND�
GDU�Dù×U��VD\J×V×]FD��|]HQVL]FH�PXDPHOH�J|UG�ù��ELU�RUWDPGD��
DFDED�PHOHNOHU�HUNHN�PL��GLüL�PL�GL\H�WDUW×ü×\RUX]��E|\OH�LQFH�
LQFH� KXNXNoXODU� \DSDUDN� GL\H� G�ü�QP�\RU� GHùLOLP�� d�QN��
ELOL\RUVXQX]�ELU� NDQXQ�PHWQLQLQ� LoLQH� ELUELUL\OH� LOJLVL]� oHüLW�
OL�GHùLüLNOLNOHULQ�NRQXOGXùX��NLPL�NDQXQODU×�5HVPL�*D]HWHGH�
\D\×PODQP×ü� ED]×�PDGGHOHUL� KHQ�]� LüOHUOLN� ND]DQPDGDQ�ELOH�
GHùLüWLULOGLùL�ELU�RUWDPGD��EL]�GH�ELUD]�DFDED�DEHVOH�PL�LüWLJDO�
HGL\RUX]�GL\H�VRUPDNWDQ�NHQGLPL�DODP×\RUXP��

6D\J×\OD�VHODPO×\RUXP��6D\×Q�%DüNDQ�EDüWD�VL]L��

3URI�� 'U�� )$=,/� 6$ø/$0� �2WXUXP� %DüNDQ×��� 6HYJLOL�
5RQD·\D�WHüHNN�U�HGL\RUXP��2�GD�EHQLP�JLEL�EDüNDQO×N�J|UH�
YLQGHQ�|QFH�V|]�DO×S��DNWLI�NDWN×GD�EXOXQPD\×�WHUFLK�HWWL��ûLPGL�
VDDWH�EDN×\RUXP�ELUD]�GDKD�]DPDQ×P×]�YDU��$KPHW�8OYL�7�UN�
EDù�EX\XUXQ�HIHQGLP�

3URI��'U��$+0(7�8/9ú�7h5.%$ø��$FDED�DUDGDQ�VRQUD�
\D�NDODELOLU�PL\LP"

3URI��'U��)$=,/�6$ø/$0��2WXUXP�%DüNDQ×���6L]L�RQGDQ�
VRQUD\D�DNWDUD\×P��WDPDP�HIHQGLP��$UD\×�üLPGL�PL�YHUPHPL�
LVWL\RUVXQX]"�3HNL��ROGX��ûLPGL�oH\UHN�YDU��R�]DPDQ������·GD�
EDüOD\DO×P��(YHW��\DU×P�VDDW�GHPH\HOLP�GH�����GDNLND��<DU×P�
VDDWPLü�DUD�����GDNLNDO×N�ELU�DUD�\DSDO×P��
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3URI��'U��h/.h�$=5$.��2WXUXP�%DüNDQ×���6D\×Q�PHVOHN�
WDüODU×P��)D]×O�6DùODP·GDQ�Q|EHWL�GHYUDOG×P��%X�LüL�)D]×O�6Dù�
ODP�NDGDU�L\L�\DSDELOHFHùLPGHQ�oRN�HPLQ�GHùLOLP��HOLPGHQ�JH�
OHQL�\DSDFDù×P��%X\XUXQX]�üLPGL�LON�NRQXüPDF×��$KPHW�8OYL�
%H\��EX\XUXQX]��

3URI��'U��$+0(7�8/9ú�7h5.%$ø��7HüHNN�U�HGHULP�6D�
\×Q�+RFDP��gQFHOLNOH�EX�RUJDQL]DV\RQXQ�\DS×OPDV×QGD�HPH�
ùL�JHoHQ�KHUNHVH�KDVVDWHQ�WHüHNN�U�HWPHN�YH�DUG×QGDQ�NHQGL�
Do×PGDQ�oRN�|QHP�YHUGLùLP�ELU�QRNWD\×�EHOLUWPHN�LVWL\RUXP��
'HùHUOL�.HPDO�*|]OHU�+RFD·Q×Q�ELOGLULVL�GLùHU�KXVXVL\HWOHULQLQ�
\DQ×QGD��JHUoHNWHQ�WDU]×Q×�NHQGLPH�\DN×Q�KLVVHWWLùLP�LoLQ��EX�
üDKVL�ELU�üH\��EHQL�HWNLOHGL��%X�QHGHQOH�GH�RQXQOD�EDüODPDN�LVWL�
\RUXP��KDWWD�HùHU�%�OHQW�+RFD�L]LQ�YHULUVH�ELU�EHQ]HWPH�\DS�
PDN�LVWL\RUXP��%�OHQW�+RFD�ELOGLULVLQLQ�VRQXQGD��´EHQ�NDG×Q�
ODU×� G�UWPHN�� RQODU×� EX� NRQXODUGD� G�ü�QG�UPHN� LVWL\RUXPµ�
GL\H�LIDGH�HWWL��úüWH�%�OHQW�+RFD·Q×Q�GHGLùL��.HPDO�+RFD�WDUD�
I×QGDQ�EHQLP��]HULQGH�JHUoHNOHüWLULOPLü�ROGX��.HPDO�+RFD·Q×Q�
ELOGLULVL�EHQL�G�ü�QPH\H�YH�NRQXüPD\D�WHüYLN�HWWL�

'H\LP�\HULQGH\VH�NDWN×PGD�� oRN�N×VD� JHRPHWUL� NRQXVXQD�
GHùLQHFHùLP��RQGDQ�VRQUD�GD�GLùHU�LNL�NRQXüPDF×\D�VRUX�VR�
UDUDN� ELWLUHFHùLP�� ûLPGL� YXUJXODQPDV×� JHUHNHQ� LON� QRNWD� üX��
*HRPHWUL\OH�LOJLOL�N×VD�ELU�Do×NODPD�\DSPDN�LVWL\RUXP��1HGHQ�
GL\H�VRUXOXUVD"�%DN×Q��.HPDO�+RFDP�KHU�KXNXNoXQXQ�(XFOL�
GHV�ROPDV×Q×�\DQL�RQXQ�NDGDU�WXWDUO×�NDUDUODUD�YH�PDQW×N�\��
U�WPH\H� VDKLS�ROPDV×Q×� oRN� LVWHGL��2QD�J|UH�� E|\OHFH�KXNXN�
QLVSL� ROPD�� J|UHOL� ROPD� ¶NH\À·� ROPD� VXoODPDODU×QD� NDUü×� oRN�
VDùODP�ELU�GD\DQDùD�VDKLS�RODFDNW×��gQFHOLNOH�(XFOLGHV�DVO×QGD�
WHOLI�HWPLüWLU�\DQL�(XFOLGHV�JHRPHWULVL�GHGLùLPL]�VLVWHP�W�P�\�
OH�RQXQ�WDUDI×QGDQ�RUWD\D�DW×OP×ü�\HQL�ELU�EDN×ü�Do×V×�GHùLOGLU��
+LQW·WHQ�0×V×U·D�RUDGDQ�DQWLN�<XQDQ·D�W�P�(VNL�dDù�ELOJHOLùL�
QLQ�K�ODVDV×G×U��

6RQXo� RODUDN� gNOLG\HQ� *HRPHWUL·QLQ� \DUDW×F×V×� (XFOLGHV�
GHùLOGLU�� =DPDQ×QGDNL� JHRPHWUL� ELOJLOHULQL� VLVWHPOHüWLUPLü�
WLU�� úNLQFLVL�� (XFOLGHV·LQ� WHRUHPOHULQGHQ� |QFH� (XFOLGHV·LQ� DN�
VL\RQODU×� YDU�� DNVL\RP� \DQL� SRVWXODW�� 1HGLU� EXQODU"� úQVDQ×Q�
KHUKDQJL� ELU� G�ü�QFHGH�� DNVL\RPD� LKWL\DF×� YDUG×U�� 6HEHEL� GH�
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üX��$NVL\RPODU�DSDo×N�ROGXùX�G�ü�Q�OHQ��NDQ×WODPD� LKWL\DF×�
GX\XOPD\DQ��DPD�NLüLQLQ�E�W�Q�NDQ×WODU×Q×�GD\DQG×UG×ù×�QRN�
WDODUG×U�� GROD\×V×\OD� E�W�Q� VLVWHPOHULQ� WHPHOL� EX� WLS� NHQGLVL�
NDQ×WODQDPD\DQ�DPD�VLVWHP�LoL�NDQ×WODU×Q� ¶NDQ×W×Q×·�ROXüWXUDQ�
DSDo×N�GRùUXODUGDQ����ROXüXU��'HùHUOL�(PUDK�+RFDP×Q�GHGLùL�
JLEL�EXQODU�GHG�NWLIWLU��W�PGHQ�JHOLPVHOGLU�YH�VLVWHPLQ�LoLQGH�
VL]H�\�]GH�\�]�J�YHQFH�VDùODU��<DQL�gNOLG\HQ�JHRPHWUL�LoLQGH�
oDO×ü×\RUVDQ×]�YDUG×ù×Q×]�VRQXoODUD� LWLUD]�HGLOGLùL� WDNGLUGH�HQ�
EDVLWWHQ�DüDPD�DüDPD��DG×P�DG×P�HQ�NDUPDü×ùD�GRùUX�JLGHUHN�
YDUG×ù×Q×]�VRQXoODU×Q�GRùUXOXùXQX��DVO×QGD�VLVWHP�LoL�X\JXQ�
OXùXQX��NDQ×WOD\DELOLUVLQL]��üLPGL�EX�E�\�N�ELU�J�YHQFH�

1H�GHPHN�LVWL\RUXP"�(XFOLGHV·LQ�EHü�SRVWXODW×�YDUG×U��oRN�
N×VD�LIDGH�HGHFHùLP��%X�EHü�SRVWXODW��E�W�Q�gNOLG\HQ�JHRPHW�
ULQLQ�WHPHOL�YH�GRùDO�RODUDN�WHRUHPOHULQ�GH�WHPHOLGLU��%XQODU�
GDQ��o�QF�\H���'HùHUOL�5RQD�+RFDP�GD�GHùLQGL��ELU�LNL�+R�
FDP� GDKD� V|\OHGL� YH� |]HOOLNOH� EHüLQFL\H�� \|QHOLN� ¶NXüNXODU·�
YDUG×U�� %X� NXüNXODUGDQ�QRQ�gNOLG\HQ� �1RQ�(XFOLGHDQ�� \DQL�
gNOLG\HQ� ROPD\DQ� DVO×QGD� X]D\ODU×� IDUNO×� RODQ� JHRPHWULOHU�
GRùPXüWXU�� *�Q�P�]GH� JHoHUOL� RODQ�� GDKD� GRùUXVX� J�Q��
P�]GH�\DU×üPD�KDOLQGH�RODQ�À]LN�NXUDPODU�GD��|UQHùLQ�5|�
ODWLYLWH� NXUDP×� EX� QRQ�gNOLG\HQ� JHRPHWULOHUH� GD\DQPDNWD�
G×U�� %L]L� LOJLOHQGLUHQ� WDUDI×� QH"� ûLPGL� EL]L� LOJLOHQGLUHQ� WDUDI×��
2UWD� dDù×Q� VRQXQGD� GLQL� GHVWHN�� E�W�Q� KXNXNXQ�� VL\DVHWLQ�
YH� WRSOXPVDO�G�]HQLQ�DUNDV×QGDQ�oHNLOPH\H�EDüOD\×QFD��DUD�
\×ü�LoLQGH�RODQ�%DW×�G�ü�QFHVL��|]HOOLNOH�3DVFDO·×Q�NLWDSODU×QGD�YH�
'HVFDUWHV·GD�EXQX�J|U�U�]��WDUDI×QGDQ�EXOXQDQ�J�YHQFHQLQ��JH�
RPHWULN�\|QWHP�ROPDV×G×U��

1HGLU� JHRPHWULN� \|QWHP"�*HRPHWULN� \|QWHP�� VL]LQ� NHQGL�
VLVWHPLQL]LQ�DWRPXQGDQ�EDüODPDQ×]��HQ�EDVLW�YH�QHW�RODQ×QGDQ�
EDüODPDQ×]��DG×P�DG×P�GLùHU�DüDPDODU×�LVSDW�HGHUHN�JLWPHQL]�
GLU��+XNXNWD�NXOODQ×OP×ü�P×G×U"�.XOODQ×OP×üW×U��6DGHFH�KXNXN�
WD�GD�GHùLO��6L\DVHWWH��(WLNWH�YH�KXNXNWD�NXOODQ×OP×üW×U��$VO×QGD�
VDORQGDNL� KHUNHV� JHRPHWULN� \|QWHPL� RNXGX�|ùUHQGL�� ELOL\RU��
1HGLU�R"�%HQ�VL]H�KHPHQ�V|\OH\H\LP��7KRPDV�+REEHV·XQ�²úQJL�
OL]FH�\D�GD�/DWLQFH�WHODIIX]�HGHELOLUVLQL]���/HYLDWKDQ�DGO×�EDü�\D�
S×W×�WDPDPHQ�JHRPHWULN�\|QWHPOH�KD]×UODQP×üW×U��6SLQR]D·Q×Q�
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(WLND·V×��(WLND�2UGLQR�*HRPHWULNR�'HPRVWUDWD·G×U��*HRPHWULN�
\|QWHPOH�NDQ×WODQP×ü�DKODN��g\OH�NL��EL]�EXJ�Q�\DPXùXQ�DOD�
Q×Q×�QDV×O�EXODELOL\RUVDN�YH�KLo�NLPVH�EX�DODQ�IRUP�O�QH�LWLUD]�
HGHPL\RUVD��D\Q×�üHNLOGH�YDUG×ù×P×]�DKODN�GD�EX�NDGDU�QHVQHO�
YH�NHQGL� LoLQGH� WXWDUO×�RODFDNW×U��/HLEQL]�JHRPHWULN�\|QWHPOH�
VL\DVL�ELU�SURSDJDQGD�\D]P×üW×U��'DKD�GD�J�]HOL�YDU��KXNXNWD�
DUDG×ù×P×]�JHRPHWULN�\|QWHP�oRN�X]DNWD�GHùLO��'HùHUOL�KXNXNL�
SR]LWLYLVW�DUNDGDüODU×P�YDU�EX�VDORQGD��dRN�L\L�ELOHFHNOHU��$XV�
WLQ�KXNXN�ELOLPLQL�NXUPDN�LoLQ��JHRPHWULN�\|QWHPL�NXOODQP×ü�
W×U�� 1HUHGHQ� EDüODP×üW×U"� 7DPDPHQ� WDQ×PODUGDQ� EDüODP×üW×U��
(JHPHQ�QHGLU��KXNXN�QHGLU��HPLU�QHGLU"�%XQODU�$XVWLQ·LQ�HVHUL�
RODQ�+XNXN�%LOLPLQLQ�%HOLUOHQPLü�$ODQ×� NLWDE×QGD�YH\D�GHUV�
QRWODU×QGD��JHRPHWULN�\|QWHPL�NXOODQG×ù×Q×Q�Do×N�NDQ×W×G×U�

'HNDUW� �'HVFDUWHV�� )HOVHIHQLQ� úONHOHUL� DGO×� \DS×W×QGD� JHR�
PHWULN�\|QWHPL�NXOODQP×üW×U��(Q�EDVLWWHQ�EDüODU��DüDPD�DüDPD�
JLGHU��<DOQ×]�(PUDK�+RFDP×Q�oRN�J�]HO�LIDGH�HWWLùL�JLEL��JHR�
PHWULN�\|QWHP�\DUDW×F×�GHùLOGLU��VDGHFH�LWLUD]�JHOGLùLQGH�NDUü×�
WDUDID�ELOLPVHO�LIDGHQL]L�NDQ×WODPD\D�\DUDU��GDKD�GRùUXVX�NHQ�
GL�PDQW×ù×�LoLQGH�WXWDUO×�ROGXùXQX�J|VWHUPH\H�\DUDU��%X�EHQLP�
Do×PGDQ�'HùHUOL�*|]OHU�+RFDP×Q�V|\OHGLNOHUL��]HULQH�\DSDEL�
OHFHùLP�\RUXPXQ�|]��EX��

úNLFL�KXVXV��KHPHQ�ELU�QRNWD\D�JHOH\LP��(PUDK�+RFDPD�ELU�
VRUX�VRUPDN�LVWL\RUXP��NHQGLVL�O�WIHGHUVH�ROGXùXQX�FHYDS�YH�
ULU��7XWDUO×�ELU�KLNk\H�ROXüWXUPDN�Do×V×QGDQ�oRN�L\L�QL\HWOL�JH�
OHELOLU�'ZRUNLQ·LQ�´]LQFLU�URPDQµ�NXUJXVX��$FDED�EL]LP�$QD�
\DVD� 0DKNHPHVL� EXQX� NXOODQDELOLU� PL"� ûLPGL� NRQXüPDF×ODU�
<�FH�0DKNHPH·QLQ�NDUDUODU×Q×Q�EHOLUOL�ELU�GRùUXOWXGD�� WXWDUO×�
ELU�´|\N�µ�ROXüWXUPDNWDQ�X]DN�ROGXùXQX�LIDGH�HWWLOHU��%HQLP�
|\OH�ELU� LGGLDP�\RN��GDKD�]L\DGH�QDNOHGHQOHU�Do×V×QGDQ�V|\�
O�\RUXP��<DOQ×]�URPDQODU×Q� WDPDP×Q×Q�GD� WXWDUO×�ROPDG×ù×Q×�
G�ü�QHOLP��=LQFLU�5RPDQ�GL]L�VHQDU\RVXGXU��'L]LOHU�QDV×O��WX�
WDUO×�P×"�*HQHOGH�KLo�LOJLOHUL�\RN��<DQL�NDUDNWHU�D\N×U×�ELU�üH\OHU�
\DSDELOL\RUODU��'ROD\×V×\OD�EXQX�VRUPDN�LVWL\RUXP��

6RQ�RODUDN�%�OHQW�+RFD�WRSOXPVDO�FLQVL\HW��´JHQGHUµ�NRQX�
VXQX� DoW×� RQXQOD� LOJLOL� ELU� |UQHN� YHUHUHN� ELWLUPHN� LVWL\RUXP��
ûLPGL� JHUoHN� KD\DWWDQ� DO×QDQ�� \DüDQP×ü� ü|\OH� ELU� |UQHN� YDU��
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úQJLOWHUH·GH�GRùXPGD�HUNHN�RODQ��EL\RORMLN�FLQVL\HWL�HUNHN�RODQ�
IDNDW�LoLQGH�NDG×QV×�GX\JXODU�WDü×\DQ�ELU�NLüL�YDU��8]XQ�YDGHGH�
NDG×Q�ROPD\D�NDUDU�YHUL\RU�YH�JHUHNOL�RSHUDV\RQODU×�JHoLUL\RU���
%X�NLüLQLQ�NHQGL�LIDGHVLQH�J|UH�HUNHN�ROGXùX�G|QHPGH�oRN�L\L�
DUDED�NXOODQ×\RU�YH�JD\HW�L\L�GH�SDUN�HGL\RU��.DG×Q�ROGXùXQGD�
LVH�WDP�SDUN�\HULQH�JHOGLùLQGH��LNL��o�HUNHN�KHPHQ�RQX�DUDoWDQ�
LQGLULS��RQXQ�DUDF×Q×�SDUN�HGL\RUODU�\D�GD�RQD�SDUN�HGHELOPHVL�
LoLQ�\DUG×P�HGL\RUODUP×ü��%X�GXUXPXQ�GHYDP×QGD�NDG×Q�RO�
GXNWDQ���D\�VRQUD�RWRPRELOL�SDUN�HGHPHPH\H�EDüODG×ù×Q×�LIDGH�
HGL\RU��%X�NLüL�Do×V×QGDQ�GHùLüHQ�EL\RORMLN�FLQVL\HWLQGHQ�]L\D�
GH��WRSOXPVDO�FLQVL\HWLGLU�YH�EXQX�VRV\RORML�LOH�D\×UDELOL\RUX]��
%DüND�oDUHVL�\RN��D\Q×�NLüLQLQ�FLQVL\HWH�EDùO×�RODUDN�KD\DW×�KDW�
WD�\DS×S�\DSDPDG×NODU×�GHùLüL\RU��gUQHùLQ�ELU�-DSRQ�NDG×Q×\OD��
ELU�$PHULNDQ�NDG×Q×Q×Q�NDG×Q�WDQ×P×�oRN�IDUNO×�RODELOL\RU��$\Q×�
üHNLOGH�HUNHN�LoLQ�GH�JHoHUOL��gUQHùLQ�EL]LP�WRSOXPGD�\HUOHüLN�
PDoR�NDYUDP×P×]�YDU��EDQD�J|UH�WRSOXPVDO�FLQVL\HW�Do×V×QGDQ�
|QHPOL��%X�D\U×�ELU�HUNHN�W�U���ELUD]�WHKOLNHOL��ELUD]�VDOG×UJDQ�
DPD�WHUFLK�HGLOHQ��2QXQ�LoLQ�EX�oRN�LOJLQo�

7DP�GD�EX�QRNWDGD�%�OHQW�+RFDPD�ELU�üH\�VRUPDN�LVWL\R�
UXP��.HQGLVL�NDG×QODU×�ELU�QRNWDGD�WHüYLN�HWPHN��KDUHNHWH�JH�
oLUPHN��NRQXüPD\D�\|QOHQGLUPHN�LVWHGLùLQL� LIDGH�HWWL��$FDED�
NDG×QODU� EX� GXUXPX� \DQO×ü� DQODUODU� P×"� <DQL� NDG×QODU� ´EL]�
]DWHQ�EXQX�G�ü�Q�\RUX]µ�GHUOHU�PL�GL\H�EHQ�HQGLüH�GX\X\R�
UXP��.HQGLVLQLQ�YH�EX�NRQXGDNL�G�ü�QFHOHULQL�PHUDN�HGL\R�
UXP��dRN�WHüHNN�U�HGHULP�

3URI��'U��h/.h�$=5$.� �2WXUXP�%DüNDQ×���=DPDQ×� oRN�
HNRQRPLN�NXOODQG×ù×Q×]� LoLQ� D\U×FD� oRN� WHüHNN�U� HGHULP�$K�
PHW�8OYL�%H\��ûLPGL�V×UD�EHQGH��EHQ�NHQGLPH�V|]�YHUHFHùLP��
L]LQ� YHULUVHQL]�� %HQ� GH� ]DPDQ×� L\L� NXOODQPD\D� oDO×üDFDù×P��
ûLPGL�V×UDV×\OD�VD\×Q�PHVOHNWDü×P�.HPDO�*|]OHU·GHQ�EDüODPDN�
LVWL\RUXP��%HQ�GH� D\QHQ�5RQD� DUNDGDü×P×Q� V|\OHGLùL� üH\OHUL�
V|\OH\HFHùLP�.HPDO�%H\�GRVWXPX]�KDNN×QGD��2QXQ�SURG�N�
WLYLWHVL�EHQL�KD\UDQ�N×O×\RU��KHU�üH\GHQ�|QFH�EXQX�LIDGH�HWPHN�
]RUXQGD\×P��%X�NDGDU��UHWNHQ�ELU�ELOLP�LQVDQ×�ROPDN��DVO×QGD�
R�NDGDU�NROD\�ELU�üH\�GHùLOGLU��2QXQ�LoLQ�WDNGLU�HGL\RUXP�NHQ�
GLVLQL�
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<DOQ×]� EXUDGDNL� NRQXüPDODU×QGD�� �HOHüWLUL� E۲E×QGD� GHùLO��
ELU�LNL�QRNWD\D�GHùLQPHN� LVWL\RUXP��%XQODUGDQ�ELU� WDQHVL�üX��
(NVLN�NDODQ�ELU�NRQX��R�GD�PDKNHPH�LoWLKDWODU×QGD�RUWD\D�o×NDQ�
\RUXP�NRQXVX��%XUDGD�GROD\O×�ELoLPGH��R�LoWLKDWODUGD�\DS×ODQ�
\RUXP��EDùOD\×F×O×N�NDUDNWHULQL�LoHUL\RU��+HOH�LGDUH�KXNXNoXVX�
RODUDN�üXQX�LüDUHWOHPHN�LVWHULP�NL��'DQ×üWD\·×Q�LoWLKDG×�ELUOHü�
WLUPH�NXUXOX�NDUDUODU×��GDKD�GD�PXWODN�ELU�ELoLPGH�EDùOD\×F×O×N�
NDUDNWHULQH�VDKLS�ROX\RU��%X�NRQXQXQ��]HULQGH�GH�ELUD]�GXU�
PDQ×Q�\DUDUO×�RODFDù×Q×�G�ü�Q�\RUXP��.HPDO�%H\�LNLQFL�GHID�
V|]�DOG×ù×�]DPDQ�EX�NRQXGD�GD�ELU�NDWN×GD�EXOXQDFDù×Q×�XPXW�
HGL\RUXP�

úNLQFLVL��0HFHOOH·\H�DW×I�\DSPD�PHUDN×�\D\J×QODüW×��%HQ�GH�
EX�EDùODPGD�ELU�üH\L�HNOH\HFHùLP�YH�EX�DVO×QGD�oRN�|QHPOL�ELU�
NRQX��+HP�HüLWOLN��KHP�GH�KXNXNWDNL�GHQJH�VRUXQODU×Q×�LIDGH�
HGHQ� ELU� NXUDO� YDU� LGL�0HFHOOH·GH��2�GD� üX��0D]DUUDW�PHQIDDW�
PXNDEHOHVLQGHGLU��<DQL�ELU�NLPVH�HùHU�ELU�üH\GHQ�\DUDUODQ×\RUVD��
R�üH\LQ�\DUDWW×ù×�]DUDUODU×�GD�NDUü×ODPDN�PHFEXUL\HWLQGHGLU��%X�
EXJ�Q�DUW×N�NDPX�KXNXNXQGD�YH�|]HOOLNOH� LGDUH�KXNXNXQGD�
ELUD]�VR\XW�J|U�OHELOHFHN��DPD�|]�� LWLEDUL\OH�oRN�Dù×UO×N� WDü×�
\DQ�ELU� LIDGHGLU�� úGDUHQLQ� VRUXPOXOXùX�NRQXVXQGD� IHOVHÀ� WH�
PHO�ROPD�QLWHOLùLQL�K۲O۲�WDü×G×ù×Q×�NDEXO�HWPHN�JHUHNLU��

6RQ� RODUDN� üX� QRNWD\D� GHùLQPHN� LVWL\RUXP�� ûLPGL� 6D\×Q�
*|]OHU��ELU�GH�VRPXW�ELU�|UQHN��]HULQGH�LIDGH�HWWL�NL��NXUDOODU�
YH� \RUXPODU� V�UHoOHULQ� RUWD� \HULQGH�� R� V�UHoOHUL� GHùLüWLUHFHN�
NDUDNWHUH�VDKLS�RODPD]��gUQHN�GH��IXWERO�PDo×��PHVHOD�IXWERO�
NXUDOODU×�GHùLüWLùL�]DPDQ��GHYDP�HWPHNWH�RODQ�PDo×Q�NXUDOODU×�
GD�HVNL�NXUDOODU�RODUDN��YDUO×ù×Q×�V�UG�U�U��%X�GHPHNWLU�NL�\HQL�
NXUDOODU�NHQGLOHULQGHQ�|QFH�ROXüPXü�KXNXNL�ROD\�YH�GXUXPOD�
U×�HWNLOHPH]��(YHW��WDELL�|\OHGLU��<DQL�DVO×QGD�EX�JHUL\H�\�U�PH-
PH�LONHVLQLQ�ELU�VRQXFXGXU��/DNLQ�NDPX�KXNXNXQGD�EDüND�ELU�
NXUDO�GDKD�YDU�NL��RQX�GD�KLo�J|]�DUG×�HGHPH\L]��.DPX�KXNXNX�
DVO×QGD�VWDW�OHU�KXNXNXGXU��g\OH�ROGXùX�LoLQGLU�NL��R�VWDW�\��
G�]HQOH\HQ�NXUDOODU�GHùLüWLùL�]DPDQ��GHùLüLNOLN�LOLüNLQ�ROGXùX�
KXNXNL�VWDW�GH�KHPHQ�HWNLVLQL�J|VWHULU��6L]H�ELU�|UQHN�YHUH\LP��
<HGHN�VXED\O×N�V�UHVL�GL\HOLP�NL������\×O��2�V�UH\L���\×OD�LQGLUHQ�
ELU�NXUDO�NRQXOGXùX�]DPDQ��EX�\HQL�NXUDO�� R� VWDW�\H�KHPHQ�
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X\JXODQ×U�YH�R�V×UDGD�YDWDQL�KL]PHWLQL�\DSPDNWD�RODQ�VXED\ODU�
DUDV×QGD� ELU� \×OO×N� KL]PHW� V�UHVLQL� GROGXUPXü� RODQODU� GHUKDO�
WHUKLV�HGLOLU��úüWH�EX��V|]�NRQXVX�KL]PHWLQ�WDEL�ROGXùX�KXNXNL�
VWDW�Q�Q�QLWHOLùLQGHQ�ND\QDNODQDQ�ELU�KXVXVWXU��.DPX�KXNX�
NX�� VWDW�OHU� KXNXNXGXU�GHUNHQ� NDVWHWWLùLP�GH� EX\GX�� ûLPGL�
EXQX� DVO×QGD�&XPKXUEDüNDQO×ù×� VHoLPLQGH� \DS×ODQ� G�]HQOH�
PHOHU� YH� oL]LOHQ� ]LJ]DJODU� YH�$QD\DVD�0DKNHPHVLQLQ�GH� KLo�
WXWDUO×�ROPD\DQ�NDUDU×�Do×V×QGDQ�HOH�DOG×ù×P×]�]DPDQ��oRN�E��
\�N�|QHP� WDü×G×ù×Q×�RUWD\D�NR\DELOLUL]�YH�EXQX�\DSDUNHQ�GH�
ROD\D�HOHüWLUHO�ELU�J|]OH�EDNPDN�JHUHNWLùL�VRQXFXQD�YDUDELOLUL]�

6D\×Q� %�OHQW� <�FHO·LQ� Do×NODPDODU×QD� JHOLQFH�� RQXQ� LüDUHW�
HWWLùL� ELU� NRQX\D� EHQ� ELU� HNOHPHGH� EXODQDFDù×P��2� GD� I×UVDW�
HüLWOLùL�NRQXVX��$VO×QGD�I×UVDW�HüLWOLùL�NRQXVX�oRN�|QHPOL�ELU�NR�
QXGXU�YH�|]HOOLNOH� EHQLP�DODQ×P�RODQ� LGDUH�KXNXNXQGD� IHY�
NDODGH�Dù×UO×N� WDü×PDNWDG×U��7D]PLQDW�GDYDV×�GL\HELOHFHùLPL]�
WDP�\DUJ×�GDYDODU×QGD��EX� I×UVDW� HüLWOLùL�NXUDO×�NHQGLVLQL�J|V�
WHUPHNWHGLU��$PD�'DQ×üWD\� EXQX�\HQL� \HQL� IDUN� HWWL�� )UDQV×]�
$QD\DVDV×Q×Q�GLEDFHVLQGHQ�ND\QDNODQG×�EX�YH�EL]H�RUDGDQ�LQ�
WLNDO�HWWL��ûLPGL�VRV\DO�ULVN�WHRULVL�GHQLOHQ�ELU�WHRUL��X\JXODQG×ù×�
]DPDQ�EXUDGD�I×UVDW�HüLWOLùL�RUWD\D�o×N×\RU��2�GD�üX��(ùHU�ED]×�
ODU×�ELU�WRSOXPVDO�ROD\�GROD\×V×\OD�]DUDUD�XùUDP×üODUVD��RUDGD�
RQODU×Q�WRSOXP�LoHULVLQGH��I×UVDW��HüLWOLùLQL�VDùOD\DELOPHN�LoLQ��
\DQL�RQODU×Q�XùUDG×NODU×�]DUDU×Q�|GHQHELOPHVL�LoLQ��EX�WHRULGHQ�
ID\GDODQ×OP×üW×U�� 'DQ×üWD\� EX� LoWLKDG×Q×� JD\HW� HQWHUHVDQ� ELU�
ROD\OD�LOJLOL�RODUDN�RUWD\D�NR\PXüWXU��2OD\�üX���6HE]H�WDü×\DQ�
ELU� NDP\RQ�� WHU|ULVWOHU� WDUDI×QGDQ�GXUGXUXOPXü� YH� \DN×OP×ü��
%XUDGD�NDP\RQX�\DN×ODQ�NLüL��GRùDO�RODUDN�WRSOXPXQ�GLùHU�EL�
UH\OHULQH�QD]DUDQ�NHQGLOLùLQGHQ�HüLWVL]�ELU�GXUXPD�JLUPLüWLU��
%|\OH� ROGXùX� LoLQGLU� NL�� RQXQ� ]DUDUODU×Q×� WRSOXP�NDUü×ODPDN�
PHFEXUL\HWLQGHGLU��úüWH�EX�I×UVDW�HüLWOLùL�LONHVLQLQ�WLSLN�ELU�X\�
JXODPDV×G×U��%XQD�GD�EL]�VRV\DO�ULVN�WHRULVLQLQ�X\JXODPDV×�ROD�
UDN�EDN×\RUX]��

*HQo�PHVOHNWDü×P�(PUDK�2GHU·LQ�Do×NODPDODU×QD�GD�ELU�üH\�
HNOHPHN�LVWL\RUXP��ûLPGL�WHPHO�KDNODU×Q�V×Q×UODQPDV×QGD�VR�
\XW�NDYUDPODU×Q�NXOODQ×OPDV×QD�KDNO×�RODUDN�SHN�V×FDN�EDNP×�
\RU�2GHU��<DQL�EX�NRQXGD�HOHüWLUHO�ELU�\DNODü×P�VDYXQX\RU��%X�
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GRùUX� ROVD� GD�� E|\OH� ELU� V×Q×UODPD�� ED]×� GXUXPODUGD� NDo×Q×O�
PD]G×U��(Q� WLSLN�|UQHN�RODUDN�0�ONL\HW�KDNN×Q×Q�V×Q×UODQPD�
V×Q×�J|VWHUHELOLUL]��JHUoHNWHQ�EX�NRQXGD�NDPX�\DUDU×�PXWODN�ELU�
V×Q×UODPD�QHGHQL�RODUDN�NDUü×P×]D�o×N×\RU��.DPX�\DUDU×��ED]×�
ODU×Q×Q�LOHUL�V�UG�ù��JLEL��QH�NDGDU�VR\XW�J|U�OVH�GH�X\JXODPD�
GD�HQ�oRN�EDüYXUXODQ�ELU�NDYUDP�QLWHOLùLQL�WDü×\RU�E|\OH��g]HO�
OLNOH�GH�EX�NRQXGD�����·OL�\×OODUD�NDGDU�E�\�N�HVHUOHU�\DUDWDQ�
)UDQV×]�NDPX�KXNXNX�ELOJLQL�/HRQ�'XJXLW·QLQ�G�ü�QFHOHULQH�
NDGDU� JLGHELOLUL]��*HUoHNWHQ�� /HRQ�'XJXLW�P�ONL\HW� LOLüNLVLQL�
VDGHFH�ELU�PDO×Q�PDOLNL\OH��R�PDO�DUDV×QGDNL�KXNXNL�LOLüNL�ROD�
UDN�J|UPH]��P�ONL\HW�NDYUDP×Q×Q��oO��ELU�LOLüNL\L�NDSVDG×ù×Q×�
VDYXQXU��<DQL�P�ONL\HW��ELU�PDO�LOH�R�PDO×Q�PDOLNL�YH�WRSOXP�
DUDV×QGDNL� �oO�� KXNXNL� LOLüNLGLU�� úüLQ� LoLQH� WRSOXP� YH� RQXQ�
\DUDU×�GD�JLULQFH��P�ONL\HW�DUW×N�ELU�KDN�GHùLO��ELU�VRV\DO� IRQN-
VL\RQ�QLWHOLùLQH�E�U�Q�\RU��%X�LWLEDUOD��PHVHOD�NDPXODüW×UPD��
$QD\DVD·GD�NDEXO�HGLOPLü�RODQ�ELU�V×Q×UODPD�\HWNLVL�YH�GD\DQ�
G×ù×�QHGHQ�GH�WRSOXP�\DUDU×��$\Q×�KXVXV�\LQH�$QD\DVDQ×Q�|Q�
J|UG�ù��'HYOHWOHüWLUPH·GH�V|]�NRQXVX��ûLPGL�EX�LNL�DQD\DVDO�
\HWNLQLQ�NXOODQ×OG×ù×�P�ONL\HW�NRQXODU×QGDQ�GHYOHW�P�GDKDOH�
VL��E×UDN×Q�V×Q×UODPD\×��P�ONL\HW�KDNN×Q×Q�WDPDP×\OD�RUWDGDQ�
NDONW×ù×Q×�J|U�\RUX]��'LNNDW�EX\XUXQX]��VDGHFH�ELU�KDNN×Q�V×�
Q×UODQPDV×�GHùLO��P�ONL\HW�KDNN×�EX�W�U�P�GDKDOHOHUOH�VRPXW�
ROD\GD�W�P�\OH�RUWDGDQ�NDON×\RU�YH�WD]PLQDW�RODUDN�ELU�EHGHOH�
G|Q�ü�\RU��$UDGDNL�IDUN�Do×NW×U��

ûX� KDOGH�� EX� V|]�� HGLOHQ� ROD\ODUGD� GD� J|U�OG�ù�� �]HUH��
WHPHO�KDNN×Q�V×Q×UODQPDV×QGD�NDPX�\DUDU×��\D�GD�WRSOXP�\D�
UDU×�JLEL�VR\XW�NDYUDPODU×Q�NXOODQ×OPDV×��EL]DWLKL�$QD\DVDQ×Q�
NHQGL�LoLQGHQ�GH�o×NDQ�ELU�üH\GLU�YH�NDo×Q×OPD]G×U��(ùHU�EXQX�
NDEXO�HWPH]VHQL]��EXQD�NDUü×� WDY×U�DO×UVDQ×]��R�]DPDQ�P�ONL�
\HW�KDNN×�WRSOXPXQ�\DUDUODU×Q×Q�DNVLQH�GH�NXOODQ×ODELOHFHN�GH�
PHNWLU��%LU�|UQHN�GDKD�YHUH\LP� �� úPDU�KXNXNXQGD�\DS×ODFDN�
ELQDODU×Q� \�NVHNOLùLQLQ� EHOLUOHQPHVL� ELOH�� P�ONL\HW� KDNN×Q×Q�
ELU� V×Q×UODQPDV×G×U�� %XUDGD� GD�� LPDU� KXNXNXQGDNL� NDPXVDO�
\HWNLOHULQ� KHGHÀ�RODQ� WRSOXPXQ�\DUDU×Q×Q� ELU� X\JXODPDV×\OD�
NDUü×�NDUü×\D\×]��%�W�Q�üHKLUFLOLN�KXNXNX�NXUDOODU×QGD�GD�D\Q×�
üH\OH�NDUü×ODü×\RUX]��
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ûLPGL�<UG��'Ro��'U��$OWDQ�+HSHU��\DQL�HUWHOH\HOLP�PL"�3HNL��
RUD\D�QRW�G�ü�\RUXP�EHQ��'RVWXPX]�2NWD\�8\JXQ�QHUHOHUGH"�
7DPDP��EX\XUXQ�2NWD\�%H\��

$o×NODPDODU×Q×]×�P�PN�Q�ROGXùX�NDGDU����GDNLND�LoHULVLQH�
V×ùG×U×UVDQ×]��oRN�VHYLQLULP��

3URI��'U��2.7$<�8<*81��<HGLWHSH�hQLYHUVLWHVL�+XNXN�
)DN�OWHVL����6D\×Q�%DüNDQ��GHùHUOL�NDW×O×PF×ODU��%X�W�U�WRSODQW×�
ODUGD�V|]�DOG×ù×PGD��KHPHQ�NRQX\D�JLUHU��WDUW×ü×ODQ�NRQX�KDN�
N×QGD�J|U�üOHULPL�Do×NODU×P��6�UH�oRN�N×V×WO×�ROGXùX�LoLQ�EDüND�
W�UO��GDYUDQPDN�GRùUX�ROPD]��$QFDN�EX�NH]�ELU�LVWLVQD�\DS×S�
ELU�LNL�GDNLND\×�WHüHNN�U�YH�ü�NUDQ�GX\JXODU×P×�LIDGH�HWPH\H�
D\×UDFDù×P��%X�WRSODQW×\×��o�\×OG×U�G�]HQOH\HQ�PHVOHNWDüODU×�
P×]D��|]HOOLNOH�GH�6D\×Q�)D]×O�6DùODP·D�KHSLPL]LQ�ELU�WHüHNN�U�
ERUFX�YDU��%XJ�Q��o�QF�V�Q��G�]HQOHGLùLPL]�.DPX�+XNXN�
oXODU×�3ODWIRUPX�WRSODQW×ODU×��UDKDWO×NOD�V|\OH\HELOLULP�NL��NHQ�
GL�DODQ×QGD�7�UNL\H·GH�JHUoHNOHüWLULOHQ�HQ�NDOLWHOL� WRSODQW×G×U��
.DPX�KXNXNX�DODQ×QGD�G�]HQOHQHQ�EDüND�KLo�ELU�WRSODQW×GD��
NRQXODU�EX�GHQOL�GHULQOLùLQH�LQLOHUHN�WDUW×ü×OPDPDNWDG×U��$\Q×�
NRQX� HWUDI×QGD�� DQD\DVD� KXNXNoXVXQGDQ�KXNXN� IHOVHIHFLVLQH�
NDGDU��EX�NDGDU�oRN�IDUNO×�GLVLSOLQOHUGHQ�X]PDQ�EXOXüPDPDN�
WDG×U��$o×NoDV×�ELU�ELOJL�YH�WDUW×üPD�ü|OHQL�LOH�NDUü×�NDUü×\D\×]��
)DNDW�EX�WRSODQW×ODU×�G�]HQOHPHQLQ�FLGGL�]RUOXNODU×�GD�YDU��úüWH�
R�]RUOXNODU×Q�E�\�N�N×VP×Q×�)D]×O�6DùODP�J|ù�VO�\RU��%XQGDQ�
VRQUDV×�LoLQ�)D]×O�6DùODP·D�GDKD�oRN�\DUG×PF×�ROPDN��Lü�\�N��
Q��GDKD�J�oO�� ELoLPGH�RPX]ODPDN�EL]OHU� LoLQ� ELU� J|UHY��ho�
\×OG×U�EX�WRSODQW×ODU×�G�]HQOH\HQ�)D]×O�6DùODP�YH�RQD�\DUG×P�
HGHQ�PHVOHNWDüODU×P×]�LoLQ��W�P�NDW×O×PF×ODU�DG×QD�WHNUDU�WHüHN�
N�UOHULPL�YH�ü�NUDQ�GX\JXODU×P×�GLOH�JHWLUL\RUXP�

<DS×ODQ�VXQXPODU�LoLQGHQ�\DOQ×]FD�.HPDO�*|]OHU·LQ�WHVSLW�
OHUL��]HULQGH�NRQXüDFDù×P��6D\×Q�*|]OHU·LQ�ELOGLUL�PHWQLQL�LON�
J|UG�ù�PGH��EHQGH�E�\�N�ELU�KH\HFDQ�\DUDWW×ù×Q×�LIDGH�HWPH�
OL\LP��hQO��$YXVWXU\DO×� KXNXNoX�+DQV�.HOVHQ·LQ� ����·ODUGD�
\DSPDN� LVWHGLùLQL�� 7�UNL\H·GHQ� ELULOHUL� \DSDFDN� GL\H� G�ü�Q�
G�P��.HOVHQ��KXNXNX�W�P�KXNXN�|WHVL�ER\XWODUGDQ�DU×QG×UD�
UDN�VDI�ELU�KXNXN�WHRULVL�NXUPDN� LVWHPLüWL��%X�EDüDU×ODELOLUVH��
\RUXP� IDUNO×O×NODU×Q×Q� JLGHULOHELOHFHùLQL�� KXNXNXQ� X\JXOD�
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PDV×QGD�WDP�ELU�NHVLQOLN�HOGH�HGLOHELOHFHùLQL�YH�KXNXNXQ�ELU�
´ELOLPµ� KDOLQH� JHOHELOHFHùLQL� G�ü�Q�\RUGX�� %LOGLUL�PHWQLQGH�
KXNXN�NXUDOODU×�LOH�JHRPHWUL�NXUDOODU×�DUDV×QGD�\DS×ODQ�EHQ]HW�
PH�YH�NDUü×ODüW×UPDODU��EHQGH��.HOVHQ·LQ�WDP�RODUDN�EDüDUDPD�
G×ù×Q×�ELU�PHVOHNWDü×P×]×Q�EDüDUDFDù×�G�ü�QFHVLQH�\RO�DoW×�YH�
KH\HFDQODQG×P��6D\×Q�*|]OHU·LQ�EX�\|QGHNL�HQWHOOHNW�HO�oDED�
V×Q×� KHP�ELOGLUL�PHWQLQGH�� KHP�GH� EXUDGD�\DS×ODQ� VXQXPGD�
GLNNDWOH�WDNLS�HWWLP��

+DQV�.HOVHQ�KXNXN�ELOLPLQLQ�WDULKVHO�RODUDN�HWLN��VL\DVHW�EL�
OLPL��VRV\RORML�YH�SVLNRORML�JLEL�ELOLPOHUOH�Lo�LoH�JHoWLùLQL�V|\OHU��
2QX�KXNXN�|WHVL�EX�XQVXUODUGDQ�NXUWDUPDG×NoD�EDù×PV×]�ELU�
ELOLP��GDKD�GRùUXVX�REMHNWLÁLùL�YH�NHVLQOLùL�RODQ�ELU�ELOLP�GDO×�
QD�G|Q�üW�UPHN�P�PN�Q�GHùLOGLU��+XNXN��|]HOOLNOH��KXNXNXQ�
ND\QDù×QD� YH� DPDF×QD� \|QHOLN� XQVXUODUGDQ� DU×QG×U×OPDO×G×U��
+XNXNoX�� KXNXN� NXUDOODU×Q×Q� DPDF×Q×Q� DGDOHWL� JHUoHNOHüWLU�
PHN�ROXS�ROPDG×ù×\OD��ND\QDù×Q×Q�WRSOXPVDO� LOLüNLOHUGH�YH\D�
EDüND� ELU� \HUGH� ROXS� ROPDG×ù×\OD� LOJLOHQPH]�� +XNXNX� W�P�
KXNXN� |WHVL� XQVXUODUGDQ� DU×QG×UG×ù×P×]GD�� JHUL\H� \DOQ×]FD�
´QRUPµ�NDO×U��.HOVHQ·H�J|UH��EX�QRUPODU×�GD��SR]LWLI�ELOLPOHUGH�
ROGXùX�JLEL�Do×N�YH�NHVLQ�üHNLOGH�IRUP�OH�HWPHN�YH�X\JXODPDN�
P�PN�Q�RODELOLU��

%XUDGD� DNOD� üX� VRUX� JHOL\RU�� $PDF×� YH� ND\QDù×QD� LOLüNLQ�
KLo�ELU�Do×NODPD�NDEXO�HGLOPL\RUVD��KXNXN�QRUPX�JHoHUOLOLùL�
QL�QHUHGHQ�DODFDN"�.HOVHQ·H�J|UH�KXNXN�QRUPODU×� JHoHUOLOLùL�
QL� ELU� DGDOHW� DQOD\×ü×QGDQ�YH\D�ELU� WRSOXPVDO� ROJXGDQ�GHùLO��
\DOQ×]FD�YH�\DOQ×]FD�ELU��VW�QRUPGDQ�DODFDNW×U��.DUü×ODüW×ù×P×]�
KXNXN�NXUDO×Q×Q�JHoHUOL�X\JXODQDELOLU�ROXS�ROPDG×ù×Q×��ELU��VW�
QRUPD�GD\DQ×S�GD\DQPDG×ù×QGDQ�DQOD\DFDNW×N��%X�PDQW×NOD��
NXUDOODU�KL\HUDUüLVLQGH�ELUHO�LüOHPOHUGHQ�EDüOD\×S�\|QHWPHOLN��
W�]�N��\DVD�YH�DQD\DVD\D�NDGDU�XODü×U×]��3HNL��DQD\DVD�QRUP�
ODU×�JHoHUOLOLùLQL�KDQJL�QRUPGDQ�DOPDNWDG×U"� úüWH�EX�QRNWDGD�
.HOVHQ·LQ�V|]�Q��HWWLùL�YDUVD\×PVDO�temel norm��JHoHUOLùLQL�ELU�
EDüND��VW�QRUPGDQ�DOPDPDNWD��GDKD�GD�|QHPOLVL��YDUO×ù×Q×�HWLN�
GHùHUOHUH�YH\D� VRV\DO� ROJXODUD� UHIHUDQV�YHUPHGHQ�Do×NODPDN�
P�PN�Q� J|]�NPHPHNWHGLU��g]HWOH�� .HOVHQ·LQ� VDI� ELU� KXNXN�
WHRULVL�ROXüWXUPD�oDEDV×�HNVLN�NDOP×ü�ELU�JLULüLPGLU��
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+XNXNX�HWLN�GHùHUOHUGHQ�YH�VRV\DO�ROJXODUGDQ�DU×QG×UPD�
Q×Q� P�PN�Q� YH� \DUDUO×� ELU� oDED� ROXS� ROPDG×ù×� WDUW×üPDV×Q×�
GD� D\U×FD�\DSPDN�JHUHNLU�� úNLQFL�'�Q\D�6DYDü×·Q×Q� DUG×QGDQ�
$OPDQ\D·GD� GHPRNUDWLN� UHMLP� \HQLGHQ� WHVLV� HGLOGLùLQGH��$O�
PDQ� PDKNHPHOHUL� 1D]L� NDQXQODU×Q×� X\JXOD\DQ� oRN� VD\×GD�
NDPX�J|UHYOLVLQL�\DUJ×ODG×��1�UQEHUJ�PDKNHPHVLQGH�\DOQ×]FD�
�VW� G�]H\�1D]LOHU� \DUJ×ODQP×üW×��$OW� G�]H\� NDPX�J|UHYOLOHUL�
\DUJ×ODPDGD� NHQGLOHULQL� ü|\OH� VDYXQGX�� %L]� \DOQ×]FD� \�U�U�
O�NWHNL�NDQXQODU×�X\JXODG×N��%X�NDQXQODU��KHU�QH�NDGDU�PLO�
\RQODUFD�LQVDQ×�YDWDQGDüO×NWDQ�o×NDUDQ��PDOYDUO×ù×QD�HO�NR\DQ��
LüVL]� E×UDNDQ�� D\U×PF×O×ùD� XùUDWDQ� YH\D� LüNHQFH\H� YH� |O�PH�
J|QGHUHQ�QLWHOLNWH�ROVDODU�GD��Do×NoD�\×OODUG×U�X\JXODQDQ��GHY�
OHWLQ� \HWNLOL� RUJDQ×Q×Q� NR\GXùX� NDQXQODUG×�� *HoHUOL� YH� X\�
JXODQDELOLU� ROGXNODU×� NRQXVXQGD� ü�SKH� \RNWX�� %X� NDQXQODU×�
X\JXODPDPDN� VXoWX�� $OPDQ� \DUJ×oODU� EX� VDYXQPD\×� JHoHUOL�
J|UPHGL��2QODUD�J|UH��1D]L�NDQXQODU×�DGDOHW�DQOD\×ü×Q×�YDKüL�
ELoLPGH�LKODO�HGHQ��X\JDU�ELU�WRSOXPXQ�DVOD�EHQLPVH\HPH\H�
FHùL�W�UGH�NXUDOODUG×�YH�EX�QLWHOLNOHUL\OH�KLo�ELU�]DPDQ�JHoHUOL�
KXNXN�NXUDO×QD�G|Q�üPHPLüOHUGL��

'LNNDW�HGLOLUVH��EXUDGD�ELU�QRUPXQ�JHoHUOLOLùL�\HWNLOL�RUJDQ�
WDUDI×QGDQ�XVXO�QH� J|UH� \�U�UO�ùH� NRQXOXS� NRQXOPDPDV×QD�
YH\D�ELU��VW�QRUPD�GD\DQ×S�GD\DQPDPDV×QD�J|UH�EHOLUOHQPL�
\RU��1RUPXQ�JHoHUOLOLùL�DGDOHW�DQOD\×ü×Q×�\DQV×W×S�\DQV×WPDPD�
V×�LOH�EHOLUOHQL\RU��$o×NoD��HWLN�GHùHUOHUL�FLGGL�ELoLPGH�]HGHOH�
\HQ�ELU�QRUPXQ�KXNXN�NXUDO×�RODPD\DFDù×�V|\OHQPLü�ROX\RU��
%X� \DUJ×ODPDODU� \DS×OG×ù×� \×OODUGD�� .HOVHQ� $PHULND� %LUOHüLN�
'HYOHWOHUL·QGH� \Dü×\RUGX�� $OPDQ� \DUJ×oODU×Q×� KXNXND� KXNXN�
|WHVL�XQVXUODU×�NDU×üW×UG×ù×�LoLQ�HOHüWLUPLü�PLGLU��ELOHPL\RUXP��
$PD�EX�|UQHùLQ�KXNXN�QRUPODU×Q×� KXNXN�|WHVL� XQVXUODUGDQ�
V×\×UPDQ×Q�KLoWH�NROD\�ROPDG×ù×Q×�J|VWHUGLùLQL�VDQ×\RUXP��

6D\×Q�*|]OHU·LQ�PHWQLQL� RNXGXùXPGD�� �o� \HUGH� ´HYHW� WD�
PDPµ� GHGLP�� .HPDO� +RFD� EX� LüL� \DSDFDN�� .HOVHQ·LQ� \DU×P�
E×UDNW×ù×� LüL� WDPDPOD\DFDN�� g]HOOLNOH� gNOLW·LQ� JHRPHWUL� NX�
UDOODU×QGDQ�� WHRUHPOHULQGHQ� V|]� HGHUNHQ�� PHWQLQ� �o� \HULQGH�
´EXQODU� WDELL�KXNXN� LONHVLGLUµ�GHGL�� úNL�\HUGH�´WDELUL� FDL]VH� WDEL�
KXNXN� LONHVLGLUµ��ELU�\HUGH�GH�GRùUXGDQ�´WDELL�KXNXN� LONHVLµ�
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GL\H�\D]G×��$\Q×�LIDGHOHUL�VXQXPXQGD�GD�NXOODQG×ù×QGDQ��JH�
RPHWUL�NXUDOODU×�LOH�KXNXN�NXUDOODU×Q×�²JHUoHNWHQ��D\Q×�W�UGHQ�
NXUDOODU�RODUDN�J|U�S�J|UPHGLùL�NRQXVXQGD�NHVLQ�ELU�NDQDDWH�
YDUDPDG×P��*HRPHWUL� NXUDOODU×Q×Q� KXNXN� NXUDOODU×� ROPDG×ù×�
Do×N��úNL�ELOLP�GDO×�DUDV×QGDNL�QLWHOLN�IDUN×Q×�G�ü�QHUHN�JHRPHW�
UL�NXUDOODU×Q×�WDELL�KXNXN�LONHOHUL�RODUDN�J|UPHGLùLQL��Hü\DQ×Q�
WDELDW×�JHUHùL�DSDo×N�NXUDOODU�DQODP×QGD�KHU�LNLVLQLQ�GH�´WDELL�
NXUDOODUµ�ROGXùXQX�V|\OHPHN�LVWHGLùLQL�YDUVD\×\RUXP��

7DELL�NXUDOODUGDQ�V|]�HWPLüNHQ��WDELDW�\DVDODU×�LOH�KXNXN�NX�
UDOODU×�DUDV×QGD�LOLüNL�NXUPD�oDEDV×QD�GD�GHùLQPHN�\DUDUO×�ROXU��
6RNUDWHV�YH�|ùUHQFLVL�3ODWRQ·GDQ�EX�\DQD��KHUNHVL�EDùOD\DQ�KX�
NXN�NXUDOODU×QD�LWDDW�HWPHQLQ�DQFDN�EX�NXUDOODU�GRùD�NDQXQOD�
U×�NDGDU�NHVLQ�YH�PXWODN�ROGXùXQGD�LVWHQHELOHFHùL�J|U�ü��GLOH�
JHWLULOLU��'LùHU�ELU�GH\LüOH��\HUoHNLPL�NDQXQX��VX\XQ�NDOG×UPD�
NXYYHWL� YH\D�KDUHNHW� NDQXQODU×� QDV×O� NLüLGHQ�NLüL\H�GHùLüPL�
\RU��IDUNO×�\RUXPODQP×\RUVD��KXNXN�NXUDOODU×�GD�E|\OH�IRUP�OH�
HGLOPHOLGLU��+XNXN�NXUDOODU×Q×�GRùD�NDQXQODU×�JLEL�NHVLQOLNOH�
IRUP�OH�HWPHQLQ�P�PN�Q�ROPDG×ù×QD�ELUD]GDQ�GHùLQHFHùLP��
$PD�P�PN�Q�ROVD\G×�ELOH��GRùD�NDQXQODU×Q×Q�NHVLQOLùL�GH�G��
ü�QG�ù�P�]�JLEL�GHùLOGLU��

.HVLQOLN� DUD\×ü×� LQVDQ� W�U�QH� |]J�G�U�� %LOLPVHO� \|QWHPLQ�
\D\J×QODüPDV×� YH� ELOLP� GDOODU×Q×Q� NXUXOPDV×\OD� ELUOLNWH��PR�
GHUQ�oDùGD�LQVDQ�KHU�NRQXGD�NHVLQOLùH�XODü×ODELOHFHùLQL�G�ü�Q�
PH\H�EDüODG×��%XJ�Q�LoLQ�KDOD�EHOLUVL]OLNOH�GROX�NRQXODU�YDUVD��
EX� \DOQ×]FD� ELOLP� YH� WHNQRORMLPL]LQ� JHULOLùLQGHQ� ND\QDNODQ�
PDNWD\G×�� <RNVD� GHWHUPLQL]PLQ� KkNLP� ROGXùX� ELU� HYUHQGH��
NHVLQOLNWHQ�\RNVXQ�YH�EX�DQODPGD�ELOLQHPH\HFHN�ELU�ROD\�YH\D�
ROJX�V|]�NRQXVX�RODPD]G×��0RGHUQ�LQVDQD�EX�|]J�YHQL�ND]DQ�
G×UDQ�NLüL� ,VDDF�1HZWRQ·G×U��1HZWRQ·×Q�NHüIHWWLùL�GRùD�\DVD�
ODU×Q×Q�GRùUXOXùX��NHVLQOLùL�PLO\RQODUFD�NH]�WHVW�HGLOGL�YH�KHU�
]DPDQ�RQD\ODQG×��úNL�DV×U�ER\XQFD�PXWODN�GRùUXODU�RODUDN�ND�
EXO�J|UHQ�EX�\DVDODU�VD\HVLQGH�JH]HJHQOHULQ�KDUHNHWOHULQL�WDP�
ELU� NHVLQOLNOH� KHVDSOD\DELOGLN�� \HU� oHNLPLQH� UDùPHQ� XoDNODU�
XoXUDELOGLN�KDWWD�EDüND�JH]HJHQOHUH�X]D\�DUDoODU×�J|QGHUHELO�
GLN��6RQUD�����\�]\×O×Q�EDü×QGD�$OEHUW�(LQVWHLQ�o×NW×��GRùUXOX�
ùX� PLO\RQODUFD� GHQH\� YH� X\JXODPD\OD� NDQ×WODQP×ü� \DVDODUD�
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LQDQPDNOD�\DQ×OG×ù×P×]×�V|\OHGL��d�QN��EX�\DVDODU�oRN�N�o�N�
|OoHNOHUGH�YH�oRN�\�NVHN�K×]ODUGD�JHoHUOL�GHùLOGL��1HZWRQ·XQ�
NHüIHWWLùL�\DVDODUOD�ELU�JH]HJHQLQ�\×OG×]×�HWUDI×QGDNL�G|Q�ü�Q��
E�\�N�ELU�GRùUXOXNOD�KHVDSOD\DELOLUL]�DPD�ELU�HOHNWURQXQ�DWR�
PXQ� oHNLUGHùL� HWUDI×QGDNL� KDUHNHWLQL� KHVDSOD\DPD\×]�� <LQH��
LQFHOHGLùLPL]�FLVPLQ�KDUHNHWL�×ü×N�K×]×QD�\DN×Q�LVH�1HZWRQ�\D�
VDODU×Q×Q�EL]H�SHN�ELU�NDWN×V×�ROPD\DFDNW×U��

.XDQWXP�À]LùL� LVH� NHVLQOLN� NDYUDP×Q×� VRUJXODPDP×]D�QH�
GHQ� RODFDN� JHOLüPHOHUOH�GROXGXU��5DG\RDNWLI� ELU� HOHPHQW� ER�
]XQGXùXQGD�� ELU� SDUoDF×N� VDODU�� %X�SDUoDF×ù×Q� QH� ]DPDQ� VD�
O×QDFDù×Q×� ELOPHN�P�PN�Q� GHùLOGLU�� )L]LNoLOHUH� J|UH�� EXQXQ�
QHGHQL�SDUoDF×ù×Q�Lo\DS×V×Q×�YH\D�GRùDV×Q×�\HWHULQFH�ELOPL\RU�
ROXüXPX]�� WHNQRORMLPL]LQ� \HWHUVL]OLùL� GHùLOGLU�� 6|]� NRQXVX�
SDUoDF×N�ELU� VDQL\H� LoLQGH�GH��ELU�\×O� VRQUD�GD� VDO×QDELOLU��%L]�
\DOQ×]FD�R�UDG\RDNWLI�PDGGHQLQ�EHOLUOL�ELU�V�UH�]DUI×QGD�QH�ND�
GDU� VDO×Q×P� \DSDFDù×Q×� �\DU×� |PU�Q��� E�\�N� ELU� GRùUXOXNOD�
WDKPLQ�HGHELOLUL]��%XQX�GD�LVWDWLVWLNv�ELOJLOHUOH�\DSDELOL\RUX]��
'LNNDW� HGLQ�� EXUDGD� UDG\RDNWLI�PDGGHQLQ� QH� ]DPDQ� VDO×Q×P�
\DSDFDù×Q×� ELOHPH\LüLPL]LQ� QHGHQL�� PDGGHQLQ� GRùDV×QGDQ�
ND\QDNODQDQ�ELU�|]HOOLNWLU��%LU�À]LNoLQLQ�GH\LüL\OH��PDGGHQLQ�
NHQGLVL�GH�EXQX�ELOPHGLùL� LoLQ�EL]OHU�EX�ELOJL\H�VDKLS�RODP×�
\RUX]��.HVLQOLN��DWRP�DOW×�G�Q\DGD�ROPD\DQ�ELU�GXUXP��%XQD�
UDùPHQ��NHVLQOLNOHU�\HULQH�RODV×O×NODU��]HULQH�NXUXODQ�NXDQWXP�
À]LùL�GH�ELOLP�RODUDN�NDEXO�HGLOL\RU��

*HRPHWUL�NXUDOODU×Q×Q�NHVLQOLùLQH�JHOLQFH��%X�NXUDOODU�\DO�
Q×]FD� LQVDQ�]LKQLQLQ��U�Q��ROGXùX� LoLQ�NHVLQGLU��%LU��oJHQLQ�
Lo�Do×ODU×Q×Q� WRSODP×�KHU�]DPDQ�����GHUHFHGLU��.DUH��GDLUH�YH�
GLùHU� JHRPHWULN� ELoLPOHU� LoLQ� GH� EX� W�UGHQ� JHUoHNWHQ� NHVLQ�
ELOJLOHU� RUWD\D� NRQXODELOLU�� $PD� GRùDGD� �oJHQ�� NDUH�� GRùUX�
YH\D�GDLUH�\RNWXU��%X�üHNLOOHUH�EHQ]HU�FLVLPOHU�YDUG×U��*|N�FL�
VLPOHULQLQ�\HUoHNLPLQLQ�J�F��QHGHQL\OH�N�UH�üHNOLQGH�ROPDV×��
\|U�QJHOHULQLQ�GDLUH\H�\DN×Q��HOLSWLN�ROPDV×�JLEL��$PD�KLoEL�
UL� ]LKQLPL]GH�\DUDWW×ù×P×]��oJHQ�YH\D�GDLUH�JLEL�P�NHPPHO�
�oJHQ�YH�GDLUH�GHùLOGLU��0LOLPHWUH�YH\D�QDQRPHWUH�|OoHùLQGH�
GH�ROVD�GRùDGD��oJHQH�EHQ]H\HQ�FLVLPOHULQ�Lo�Do×ODU×Q×Q�WRSOD�
P×�IDUNO×G×U��*HRPHWUL�NXUDOODU×Q×Q�ELU�|]HOOLùL�GH�EL]H�\HQL�ELU�
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ELOJL�YHUPHPHOHULGLU��d�QN���oJHQ�GHPHN�]DWHQ�Lo�Do×ODU×Q×Q�
WRSODP×�����GHUHFH�RODQ�üHNLO�GHPHNWLU��.DUH�GHPHN�G|UW�NHQD�
U×�HüLW�RODQ�üHNLO�GHPHNWLU��0�NHPPHO��oJHQOHU�YH�NDUHOHU�\DO�
Q×]FD�LQVDQ�]LKQLQGH�YDUG×U��GRùDGD�GHùLO��'RùD�\DVDODU×�LOHUL�
V�U�OG�ù��DQODPGD�NHVLQOLN�WDü×PD]��7DPDPHQ�LQVDQ�]LKQLQLQ�
�U�Q��RODQ�JHRPHWUL�YH�PDWHPDWLN�NXUDOODU×�LVH�E|\OH�NHVLQOLùH�
VDKLSWLU��$PD�RQODU�GD�JHUoHN�YDUO×NODU�ROPD\×S�LQVDQ�]LKQLQLQ�
\DUDWW×ù×�VDQDO�YDUO×NODUG×U��

+XNXN�NXUDOODU×�KHUKDQJL�ELU�WRSOXPVDO�LOLüNL\L�G�]HQOHPH�
\H�\|QHOLN�ROPDVD\G×�\DQL�JHUoHN�KD\DWWD�X\JXODQPDV×�JHUHN�
PHVL\GL��\DOQ×]FD�LQVDQ�]LKQLQGH�\DüD\DQ�NXUDOODU�RODUDN�JHR�
PHWULN�NHVLQOLNOH�LIDGH�HGLOHELOLUGL��úVWHUVHQL]�PHYFXW�JHRPHWUL�
NXUDOODU×Q×�HùULOHULQ��GRùUXODU×Q��Do×ODU×Q�YH�GLùHUOHULQLQ�KXNX�
NL� LOLüNLOHULQL� G�]HQOH\HQ� NXUDOODU� RODUDN� J|UHELOLUVLQL]�� $PD�
üXUDV×� NHVLGLU��*HUoHN� KD\DWWDNL� LQVDQ� LOLüNLOHULQL� G�]HQOH\HQ�
NXUDOODU×�\RUXPD�\HU�E×UDNPD\DFDN�NHVLQOLNWH�IRUP�OH�HWPHN�
P�PN�Q�GHùLOGLU��%X�GXUXP�VDGHFH�KXNXN�NXUDOODU×QD�|]J��
GHùLOGLU��%�W�Q�WRSOXPVDO�GHQHWLP�NXUDOODU×�\DQL�KXNXN�NXUDO�
ODU×Q×Q�\DQ×�V×UD��GLQL�NXUDOODU��DKODN�NXUDOODU×��|UI�YH�DGHWOHU�GH�
PXWODN�NHVLQOLN�WDü×PD]��%LU�GLQGDU�LoLQ��ROVD�ROVD��GLQ�NXUDOOD�
U×�NHVLQ�ROXUGX��d�QN��R��NXWVDO�NLWDSWDNL�V|]OHUL�7DQU×�V|]���
7DQU×�EX\UXùX�RODUDN�J|U�U��$PD�7DQU×� V|]��RODQ�EX�NXWVDO�
NLWDS�ELOH�RNX\DQ�NLüLOHUH�J|UH� IDUNO×�DQODPODU�ND]DQDELOL\RU��
7DQU×Q×Q��NHQGL�EX\UXùXQX�KHUNHVH�D\Q×�ELoLPGH�GX\XUPD�ND�
SDVLWHVL�PL�\RN"�.XWVDO�NLWDSODUGD�\HU�DODQ�NXUDOODU×Q�\RUXPX�
\DOQ×]FD�oDùD�YH�WRSOXPD�J|UH�GHùLüPL\RU��$\U×FD�D\Q×�oDùGD��
D\Q×�WRSOXPGD��D\Q×�üHKLUGH�\DüD\DQ��KDWWD�D\Q×�RNXOGDQ�PH�
]XQ�RODQ�LODKL\DWo×ODUD�J|UH�ELOH�GHùLüHELOL\RU��

+XNXN�GkKLO�W�P�WRSOXPVDO�GHQHWLP�NXUDOODU×�\RUXPD�Do×N�
W×U��%DüND�W�UO��IRUP�OH�HGLOHPH]OHU��%X�KXNXNXQ�G�]HQOHGLùL�
LOLüNLOHULQ�YH�\DS×ODU×Q�GRùDV×QGDQ�ND\QDNODQ×U��3HNL��KXNXNWD�
NHVLQOLN� LKWL\DF×�\RN�PX"�9DU��+HP�GH�HQ�D]�À]LNWH�YH�GLùHU�
GRùD� ELOLPOHULQGH� ROGXùX� NDGDU�� $PD� EX� NHVLQOLN� IDUNO×� ELU�
NHVLQOLNWLU�� úVWHUVHQL]�EXQD�KXNXNL�YH\D�QRUPDWLI�NHVLQOLN�GL�
\HOLP��+XNXN�ELU�QRUPDWLI�ELOLP��RODQ×�GHùLO��ROPDV×�JHUHNHQL�
V|\O�\RU��+XNXN�NXUDO×Q×Q�QH�V|\OHGLùL�NRQXVXQGD�ELUGHQ�oRN�
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IDUNO×�J|U�ü�YDUVD��KXNXN�VLVWHPOHUL�EX�J|U�üOHUGHQ�ELULQL�JH�
oHUOL�NDEXO�HGHUHN�VRUXQX�o|]P�üW�U��<DQL�KXNXNHQ�JHoHUOL�ND�
EXO�HGLOHQ�WHN�\RUXP�YDUG×U��2�GD�\HWNLOL�PHUFLQLQ�\RUXPXGXU��
+HU�KXNXN�VLVWHPLQGH�KXNXNXQ�QH\L�EX\XUGXùX�NRQXVXQGD�
VRQ� V|]�� V|\OH\HFHN�ELU�PHUFL� �JHQHOOLNOH�ELU�\�NVHN�PDKNH�
PH��YDUG×U��úüWH�KXNXNL�QRUPDWLI�NHVLQOLùL�EX�PHUFL�PDKNHPH�
VDùODU��.XüNXVX]�EX�PHUFLQLQ�\RUXPX�PXWODN�GRùUXGXU�GL\H�
ELU�LGGLDP×]�\RN��dRùX�NH]�\�NVHN�PDKNHPHOHULQ�EX�\|QGH�
NL� LoWLKDWODU×Q×� HOHüWLULUL]��$PD�RQODU×Q�KXNXNL�NHVLQOLN� VDùOD�
G×NODU×� WDUW×üPD�J|W�UPH]��+XNXN�NXUDOODU×� EDN×P×QGDQ� HOGH�
HGHELOHFHùLPL]�\HJkQH�NHVLQOLN�EXGXU��+XNXN�NXUDOODU×�|]HQOH�
KD]×UODQP×üVD�� RQX� \RUXPOD\DQ� \DUJ×oODU� \RUXP� \|QWHPOHUL�
EDN×P×QGDQ� \HWNLQOHüPLüVH�� LoWLKDWODU� GDKD� D]� WDUW×ü×O×U�� GDKD�
|QJ|U�OHELOLU� ROXU�� +XNXN� NXUDOODU×Q×Q� NHVLQOLùL� NRQXVXQGD�
XODüDELOHFHùLPL]�HQ�VRQ�QRNWD�EXGXU��6D\×Q�*|]OHU·LQ�DUDG×ù×�
NHVLQOLùL� KXNXN� NXUDOODU×QGD� EXODPD\×]�� 'RùD� NDQXQODU×QGD�
ELOH� EXODPD\×]�� <DOQ×]FD� ]LKQLPL]LQ� �UHWWLùL� VDQDO� YDUO×NODU�
RODQ��oJHQOHU��NDUHOHU�JLEL�üHNLOOHUGH�EX�NHVLQOLN�YDUG×U��

6|]OHULPL�ELWLULUNHQ�.HPDO�*|]OHU·LQ� DoW×ù×�EX� WDUW×üPDQ×Q�
V�UG�U�OPHVLQGHQ�\DQD�ROGXùXPX�EHOLUWPHN�LVWL\RUXP��g]HO�
OLNOH�\�NVHN�PDKNHPHOHULQ�NDUDUODU×Q×�GHùHUOHQGLULUNHQ��KXNX�
NL�NHVLQOLNWHQ�QH�DQODü×OPDV×�JHUHNWLùLQL�J|]�DUG×�HWPHPHOL\L]��
%D]HQ� KXNXNWD� PXWODN� GRùUX\D�� PXWODN� NHVLQOLùH� XODü×ODEL�
OLU� G�ü�QFHVL\OH� Dù×U� HOHüWLULOHU� \DS×O×\RU��0DKNHPHOHU�� IDUNO×�
\RUXPODUGDQ� ELULQL� NDEXO� HGHFHNWLU�� 2QODU×Q� \RUXPX�� KDQJL�
J|U�üWHQ�KDUHNHW�HGHUOHUVH�HWVLQOHU�DVOD�PXWODN�GRùUX\X�\DQ�
V×WPD]��2QODUGDQ�EHNOHQHQ�GH�EX�GHùLOGLU��2QODU��KXNXN�J��
YHQOLùL�Do×V×QGDQ�KHUNHVLQ�X\PDN�]RUXQGD�ROGXùX��KXNXNL�NH�
VLQOLùL�RODQ�\RUXPX�\DSPDNOD�J|UHYOLGLU��%XQX�\DSDUNHQ�W�P�
\RUXP�\|QWHPOHULQGHQ�\DUDUODQ×S�� L]OHGLNOHUL�PDQW×ù×�GD�ND�
UDUODU×QD�\DQV×WDELOLUOHUVH�J|UHYOHULQL�EDüDU×\OD�\DSP×ü�ROXUODU��
%L]OHU�GH��PDKNHPHOHULQ�KDQJL�KXNXN�WHRULVLQL�HVDV�DOG×NODU×Q×��
KDQJL�\RUXP�\|QWHPLQL�|QH�o×NDUG×NODU×Q×�J|UHUHN�LoWLKDWODU×Q�
PDQW×NVDO� WXWDUO×O×ù×Q×� J|]OH\HELOLUL]�� %X�� KXNXN� NXUDOODU×Q×Q�
\RUXPX�NRQXVXQGD�|QHPOL�|Oo�GH�|QJ|U�OHELOLUOLN�VDùODU��+X�
NXN�J�YHQOLùL�E�\�N�|Oo�GH�VDùODQP×ü�ROXU��6DQ×U×P�KXNXNWD�
NHVLQOLN� EHNOHQWLPL]L� JHRPHWULN� NHVLQOLN� \HULQH� E|\OH�PDNXO�
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ELU�V×Q×UD�JHUL�oHNPHN�GDKD�VDùO×NO×�RODFDNW×U��2�]DPDQ�DV×O�WDU�
W×üPD\×��\�NVHN�PDKNHPHOHULPL]LQ�EX�PDNXO�V×Q×UODU�oHUoHYH�
VLQGH�NDUDUODU�YHULS�YHUPHGLùL��]HULQGH�\DSDELOLUL]��%HQ�DOD�
Q×P� JHUHùL� \DOQ×]FD�$QD\DVD�0DKNHPHVL� NDUDUODU×� KDNN×QGD�
EX�\|QGH�ELU� WHVSLWWH�EXOXQDELOLULP��0DKNHPHQLQ� oRN� WDNGLU�
HGLOPHVL�JHUHNHQ�ED]×�NDUDUODU×�EXOXQPDNOD�ELUOLNWH��JHQHO�ROD�
UDN�NDUDUODU×QGD�ELU�KXNXN�YH\D�\RUXP�WHRULVL�L]OHGLùLQL�KDWWD�
ED]×�NDUDUODU×QGD�HOH�DOG×ù×�K�NP�Q�DQD\DVD\D�QHGHQ�X\JXQ�
YH\D�D\N×U×�ROGXùXQX�FLGGL�ELoLPGH�JHUHNoHOHQGLUPH\H�oDO×üW×�
ù×Q×�G�ü�QP�\RUXP��<DUJ×oODU×P×]×Q�HOLQH�\RUXPD�Do×N�ROPD�
\DQ��PXWODN�NHVLQOLùH�VDKLS�NXUDOODU�YHUHPH\L]��.XUDOODU×Q�WHN�
ELoLP�\RUXPXQX�]RUXQOX�N×ODQ�\RUXP� LONHOHUL�GH�YHUHPH\L]��
%XQODUD� VDKLS�ROPDG×NODU×� LoLQ�RQODU×� HOHüWLUHPH\L]��$PD�ND�
UDUODU×Q×�JHUHNoHOHQGLUPHOHULQL��L]OHGLNOHUL�PXKDNHPH�ELoLPLQL�
NDUDUODU×QD�\DQV×WPDODU×Q×�EHNOL\RUX]��%XQX�VDGHFH�KXNXN�J��
YHQOLùL�DG×QD�GHùLO��\DSW×NODU×�LüLQ�\DUJ×VDO�ELU�IDDOL\HW�ROGXùX�
QX�J|VWHUPHOHUL�YH�oDO×üW×NODU×�NXUXPXQ�ELU�\DUJ×�\HUL�ROGXùX�
QX�XQXWPDPDODU×�LoLQ��6D\×Q�*|]OHU·H�EX�WDUW×üPD\×�DoW×ù×�LoLQ�
WHNUDU�WHüHNN�U�HGHUHN�NRQXüPDP×�ELWLUL\RUXP��

3URI��'U��h/.h�$=5$.��2WXUXP�%DüNDQ×���6D\×Q�8\JXQ·D�
EX�oRN�LOJLQo�Do×NODPDODU×�LoLQ�WHüHNN�U�HGHULP��<DOQ×]�EX�Do×N�
ODPDODUD�ELU� LNL� üH\�HNOHPHN� LVWL\RUXP��%HQ�ELU�NHUH�PHVOHN�
WDüODU×P×]×Q�PDWHPDWLN� YH� JHRPHWUL� NRQXVXQGD�ELOJLOHUL� NDU�
ü×V×QGD� NRPSOHNV� GX\PD\D� EDüODG×ù×P×� LIDGH� HWPHN� LVWHULP��
d�QN��EHQ�oRN�EDüDU×O×�GHùLOLP�EX�DODQODUGD��úNLQFLVL��.HOVHQ·L�
V×UI�EL]LP�HOHüWLUHO�\DNODü×P×P×]OD�HOH�DOPDN��KHU�]DPDQ�GRùUX�
GHùLO��d�QN��.HOVHQ·LQ�NDPX�KXNXNXQGD�LNL�WDQH�oRN�|QHPOL�
NDWN×V×�ROPXüWXU�YH�EXQODU�EXJ�QN��KXNXN�VLVWHPOHULQL�KkOk�
HWNL�DOW×QGD�WXWPDNWDG×U��

%LU� WDQHVL��$QD\DVD�\DUJ×V×��%X�J�Q�W�P�GHPRNUDWLN�KXNXN�
VLVWHPOHUL� DQD\DVD� \DUJ×V×Q×� .HOVHQ·H� YH� 2·QXQ� QRUPODU� KL\H-
UDUüLVL�WHRULVLQH�ERUoOXGXU��úNLQFLVL��RQXQ�RUWD\D�NR\GXùX��GDKD�
GRùUXVX�WDUDIWDU�ROGXùX�PRQLVW�WHRUL��ûLPGL�VD\×Q�+�VH\LQ�3D�
]DUF×� +RFDP×]×Q� EXUDGDNL� Do×NODPDODU×QD� GD� ELU� \ROODPDGD�
EXOXQDUDN�V|\OH\HFHùLP��0RQLVW�7HRUL�EXJ�Q�EL]LP�$QD\DVD�
P×]GD� NHQGLVLQL� J|VWHUHQ� ����0DGGHVLQLQ� NDEXO� HGLOPHVLQGH�
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ELOH�HWNLOL�ROPXüWXU��<DQL�Lo�KXNXNOD�G×ü�KXNXN��ELU�WHN�KXNXN�
VLVWHPL�ROGXùX�ROJXVX��|]HOOLNOH�NHQGLVLQL�úQVDQ�+DN�YH�g]J�U�
O�NOHULQGH�Do×NoD�RUWD\D�o×NPDNWDG×U��%XJ�Q�LüWH�$YUXSD�úQVDQ�
+DNODU×�0DKNHPHVL�GH��|WHNL�XOXVODU�VW��EDüND�\DUJ×�RUJDQODU×�
GD�D\Q×�WHPHO�G�ü�QFH\H�GD\DO×�ELoLPGH�IRQNVL\RQODU×Q×�\HUL�
QH�JHWLUPHN�GXUXPXQGDG×U��2QXQ�LoLQ�.HOVHQ·L��SR]LWLYLVW�GH�
ROVD��\DEDQD�DWPD\DO×P��

ûLPGL�V×UD�'U��g]JH�$NVR\OX·GD��%X\XUXQX]�HIHQGLP��V�UH�
QL]����GDNLND��/�WIHQ�R�V×Q×UD�ULD\HW�HWPH\H�oDO×ü×Q�

'U�� g=*(� $.62</8� �*DODWDVDUD\� hQLYHUVLWHVL� +XNXN�
)DN�OWHVL���(YHW��EHQ�]DWHQ�NHQGL�GDO×POD� LOJLOL�� LGDUH�KXNXN�
oXVX\XP��*DODWDVDUD\�hQLYHUVLWHVLQGH��2QXQOD�LOJLOL�EHONL�EX�
\RUXP�PHVHOHVLQH�NDWN×GD�EXOXQDELOHFHùLQL�G�ü�QG�ù�P�LNL�
|UQHN� YHUPHN� LVWL\RUXP��<RUXPXQ�QH� NDGDU� ]RU� ELU� DNWLYLWH�
ROGXùXQX�ID]ODV×\OD�J|UP�ü�ROGXN�EX�NRQXüPDODU�VRQXFXQGD��
7DELL�EXUDGD�KHS�RUWDGD�ELU�\RUXP�YDU��RUWDGD�ELU�QRUP�YDU�
NHQ�\DS×ODQ�\RUXPGDQ�EDKVHGLOGL��úGDUH�\DUJ×F×��oRùX�]DPDQ�
NHQGLVLQL� ELU� QRUPOD� NDUü×� NDUü×\D� EXOPD� O�NV�QH� ELOH� VDKLS�
EXOPX\RU�� 1RUP� ROPDG×ù×� GXUXPGD� \RUXP� QDV×O� \DS×O×\RU��
%LU�JHQHO�ELU�üH\OHU�DQODWPDNWDQVD��LNL�|UQHN�YHUPHN�LVWL\RUXP��
%XQODU�$QD\DVDGD�EXOXQDQ��$QD\DVDGD�WHPHOL�RODQ� LNL�KDNOD�
LOJLOL�LGDUH�\DUJ×F×Q×Q��QRUPVX]�NDOG×ù×�GXUXPGD��NHQGL�NHQGL�
QH�ELU�\RUXP�\ROX\OD�QRUP��UHWLP�V�UHFLQH�LOLüNLQ��

����� $QD\DVD� GHùLüLNOLNOHULQGHQ� EDKVHGLOGL�� %X� $QD\DVD�
GHùLüLNOLNOHULQGH� EL]� LGDUH� KXNXNoXODU×� LoLQ� HQ� |QHPOL� GHùL�
üLNOLN��HNOHPH�����PDGGH\H�HNOHQHQ�YH�GHYOHWLQ�E�W�Q� LüOHP�
OHULQGH� EDüYXUX� \ROODU×Q×� YH� V�UHOHULQL� J|VWHUPH� \�N�PO�O��
ù�QH� LOLüNLQ� K�N�P�� 'DQ×üWD\� EDüODQJ×oWD� EXQXQ� GRùUXGDQ�
X\JXODQDELOLU�ELU�K�N�P�ROGXùXQX�NDEXO�HWPHNWH�]RUODQG×�YH�
HQWHUHVDQ�ELU�üHNLOGH��EL]�LGDUH�KXNXNoXODU×Q×Q�SHN�EDNPDG×ù×�
YHUJL�GDLUHVLQGHQ�LON�NDUDU�o×NW×��VDQ×U×P����GDLUH\GL�����GDLUH�ELU�
|GHPH�HPUL\OH�LOJLOL\GL��gGHPH�HPULQGH�V�UH�YH�EDüYXUXODFDN�
PDNDP�J|VWHULOPHGLùL�LoLQ��oRN�VRQUD�\DS×ODQ�ELU�EDüYXUX\X��
D\ODU�JHoWLNWHQ�VRQUD�\DS×ODQ�ELU�EDüYXUX\X�V�UH�JHoPHPLüWLU�
GL\HUHN�NDEXO�HGLOHELOLU�EXOGX�YH�HVDV×QD�JLUGL��
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9HUJL�'DYD�'DLUHOHUL�.XUXOX�|QFHOLNOH�EXQX�ER]GX��)DNDW�
GDKD� VRQUD�9HUJL�'DYD�'DLUHOHUL�.XUXOX�GD� LoWLKDG×Q×�GHùLü�
WLUGL�YH�$QD\DVD�����PDGGHGH�������$QD\DVD�GHùLüLNOLNOHUL\OH�
|QJ|U�OHQ� J�YHQFHQLQ� GRùUXGDQ� X\JXODQDELOLU� QLWHOLNWH� ELU�
J�YHQFH� ROGXùXQX�YH� HùHU�GHYOHW� ELU� LüOHPLQGH�EDüYXUX�\R�
OXQX�YH�V�UHVLQL�GRùUX�RODUDN�J|VWHUPHGL\VH��NLüLQLQ�EDüYXUX�
V�UHVL� EDN×P×QGDQ� KLoELU� V�UH\OH� EDùO×� RODPD\DFDù×QD� NDUDU�
YHUGL�� úGDUL� GDLUHOHU� QH� \DSW×� GHUVLQL]"� 2UDGD� LGDUL� GDLUHOHU�
oRN�GDKD�oHNLQJHQ�GDYUDQG×�YH�EXUDGD�V×Q×UV×]�ELU�V�UH�LPNkQ×�
YHULOPHVLQL��VDQ×U×P�LGDUHQLQ�LVWLNUDU×�JLEL�LONHOHUL�J|]�|Q�QGH�
EXOXQGXUDUDN�� oRN� JHQLüOHWLFL� ELU� \RUXP�RODUDN� NDEXO� HWWL� YH�
$QD\DVD�K�NP�QGH�KLo�EXOXQPDG×ù×�KDOGH��EXUDGD�$QD\DVD�
K�NP�QGH� ELOGLULOPHVL� JHUHNHQ� V�UH� YH� EDüYXUX� \ROX�� úGDUL�
<DUJ×ODPD�8VXO��.DQXQXQGDNL�JHQHO����J�QO�N�V�UH�YH�EDüYX�
UX�\ROX�G×ü×QGD�ELU�V�UH�YH�EDüYXUX�\ROX�YDUVD�RGXU��(ùHU�]DWHQ�
R�LüOHPH�NDUü×�\DS×ODFDN�EDüYXUX����J�Q�LoHULVLQGH�JHQHO�úGDUL�
<DUJ×ODPD�8VXO��.DQXQXQGDNL�\HWNL�YH�J|UHY�NXUDOODU×QD�J|UH�
EDüYXUXODFDN�LGDUL�\DUJ×�PHUFLL\VH�EXQXQ�ELOGLULOPHVLQH�JHUHN�
\RNWXU��EX�WDNGLUGH�����PDGGH�X\JXODQPD]�YH�EX�WDULKWHQ�VRQ�
UD�\DS×ODQ�EDüYXUXODU�����J�QO�N�V�UH�JHoWLNWHQ�VRQUD�\DS×ODQ�
EDüYXUX�V�UHVL�JHoPLü�WDULKWH�\DS×OP×ü�ELU�EDüYXUXGXU�YH�UHG�
GHGLOLU�GL\H�NDUDU�YHUGL�

%X� $QD\DVDQ×Q� ���� PDGGHVLQGH� J�YHQFH\L�� \DQL� NLüLOHULQ�
NHQGLOHUL�KDNN×QGD�WHVLV�HGLOHQ�LüOHPOHUH�NDUü×�QHUH\H�YH�KDQJL�
V�UHGH�EDüYXUPDODU×�JHUHNWLùLQL�|ùUHQPHOHULQH�LOLüNLQ�J�YHQ�
FH\H�� (PUH�+RFDQ×Q� \DSW×ù×� R� V×Q×ÁDQG×UPDGD� \HUOHüWLUPH\H�
oDO×üW×P�� $UNDGDüODU×POD� GD� NRQXüWXN�� KHUKDOGH� GRùUXGDQ�
HWNL\H� VDKLS� WHPHO�KDN�YH�|]J�UO�NOHU� LoLQGHGLU�YH�E|\OH�ELU�
WHPHO� KDN� YH� |]J�UO�ù�Q�$QD\DVDGD� |QJ|U�OHQ� KLoELU� V×Q×U�
ODPDV×�ROPDG×ù×�KDOGH��'DQ×üWD\�úGDUL�'DYD�'DLUHOHUL�.XUXOX�
WDUDI×QGDQ� DUW×N� \HUOHüLN� LoWLKDW� KDOLQH� JHOPLü� üHNLOGH�� úGDUL�
<DUJ×ODPD�8VXO��.DQXQX�JLEL��ELU�\DUJ×ODPD�XVXO��NDQXQXQ�
GD� |QJ|U�OHQ� V�UH\OH� V×Q×UODQG×U×OPDV×�� EDQD� J|UH� oRN� \DQO×ü�
ELU�\RUXP�ROPXüWXU�

úNLQFL�ELU�|UQHN�GDKD�YHUHFHùLP��0�ONL\HW�KDNN×QGDQ�EDK�
VHWWL�hON��+RFDP�GD��0�ONL\HW� KDNN×� NDPX� \DUDU×� DPDF×\OD�
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V×Q×UODQG×U×ODELOLU�NL��úPDU�.DQXQX�P�ONL\HW�KDNN×Q×Q�V×Q×UODQ�
G×U×OPDV×QD�LOLüNLQ�HQ�WHPHO�NDQXQGXU��%HOHGL\HOHU��\DQL�|]HO�
OLNOH�EHOHGL\HOHU��ED]HQ�EDüND�\HWNLOL�NXUXPODU��LPDU�SODQODU×Q×�
\DSDUODU�YH�GHUOHU�NL�EXUDV×�\HüLO�DODQ��ELWWL��<DQL�RUDGDNL��LPDU�
SODQ×QGDNL� IRQNVL\RQ� GDù×O×P×� \DS×O×UNHQ�� EXUDV×� NLPLQPLü��
P�ONL\HW� DFDED�QH\PLü�GL\H�EDN×OPD]�YH� VL]LQ�DUD]LQL]���]H�
ULQGH�P�ONL\HW�KDNN×Q×]� EXOXQDQ� DUD]L� \HüLO� DODQ�ROXU�YH� VL]�
RUDGD�KLoELU��V�]��IU�NW�]��DY�V�V��ELOH�NXOODQDPD]V×Q×]��o�Q�
N��NLPVH�]DWHQ�VL]GHQ�RQX�VDW×Q�DOPD]��\HüLO�DODQ�QLWHOLùLQGHNL�
ELU�PDO×�

ûLPGL�EXUDGD� WDELL�P�ONL\HW�KDNN×QD�V�UHVL]�ELU�V×Q×UODPD�
JHOPLü� ROX\RU� EX� üHNLOGH�� <DQL� ÀLOHQ� NLüL� P�ONL\HW� KDNN×Q×�
NXOODQDP×\RU��%HOHGL\H�GH�RUD\×�NDPXODüW×UPDG×ù×�V�UHFH�RUD�
\D�ELU�\HüLO�DODQ�WHVLV�HGHPL\RU��<DQL�DVO×QGD�R�LPDU�SODQ×Q×Q�
\DS×OPD� DPDF×�� NLüLOHULQ� \HüLO� DODQGDQ� ID\GDODQPD� DPDF×� GD�
JHUoHNOHüPL\RU��d�QN��EHOHGL\HQLQ�RUDGD�\HüLO�DODQ×� WHVLV�HW�
PHVL�� SDUN� \DSPDV×� LoLQ� NDPXODüW×UPDV×� JHUHNL\RU�� %HOHGL\H�
GH�NDPXODüW×UP×\RU�YH�EX�üHNLOGH�E|\OH�ELU�KDNN×Q�GD�NXOODQ×O�
PDG×ù×��\HüLO�DODQ�DPDF×Q×Q�GD�JHUoHNOHüPHGLùL�X]XQ�V�UHoOHU�
NL��EXUDGD�X]XQ�V�UHoOHU�GHUNHQ����\×OODU�����\×OODU�RODELOL\RU��
%XQODU�$YUXSD�úQVDQ�+DNODU×�0DKNHPHVL�|Q�QH�JLWWL�YH�$YUX�
SD�úQVDQ�+DNODU×�0DKNHPHVLQLQ�EXUDGD�ÀLOL�ELU�NDPXODüW×UPD�
ROGXùXQX�YH�P�ONL\HW�KDNN×Q×Q�KXNXND�D\N×U×�ELU�üHNLOGH�RU�
WDGDQ�NDOG×U×OG×ù×QD�NDUDU� YHUGL�� %X�7�UNL\H�KDNN×QGD�GHùLO��
$YUXSD·Q×Q�ELUoRN��ONHVL�KDNN×QGD�NDUDU�YHUGL��d�QN��EX�VR�
UXQ�ELUoRN��ONHGH�YDU��

%X�NDUDUODU��]HULQH�YH�EXQGDQ�|QFH�GH�]DWHQ�NLüLOHU��EX�PD�
OLNOHU�LGDUH\H�EDüYXUX\RUODUG×��NDPXODüW×U�EHQLP�DUD]LPL�GL\H��
úGDUL�<DUJ×ODPD�8VXO�.DQXQXQXQ�����PDGGHVL�X\DU×QFD��úGDUH�
GH� FHYDS� YHUPL\RU�� EX� üHNLOGH� EX� LGDUH�PDKNHPHOHUL� |Q�QH�
JHOL\RUGX��'DQ×üWD\·×Q�\HUOHüLN�LoWLKDG×��EXUDGD�LGDUL�NDPXODü�
W×UPD\D�]RUODQDPD]�üHNOLQGH\GL�YH�EX�üHNLOGH�ELU�G�ù�P��o|�
]�OPHGHQ�JLGL\RUGX��%X�G�ù�PH�\HQL�\D\×QODQG×�����0D\×V·WD�
YHULOPLü�NDUDU��DPD�'DQ×üWD\·×Q�VD\IDV×QGD�EHQLP�WHVSLW�HGH�
ELOGLùLP� LNL� J�Q� |QFH� \D\×QODQG×ù×� YH\D� EHQ� J|UPHGL\VHP�
ELU�KDIWDGDQ�GDKD�HVNL�GHùLO�� úGDUL�'DYD�'DLUHOHUL�.XUXOX�ELU�
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o|]�P�EXOGX��'HGL�NL�� ��\×O�� o|]�P�EX��<DQL� VRQXFXQX�|QFH�
V|\OH\H\LP��WDELL�NL�ELUWDN×P�JHUHNoHOHUL�YDU��DPD�úGDUL�'DYD�
'DLUHOHUL�.XUXOX�ELU�\RUXP�\DSW×��'HGL�NL��LüWH�EHOOL�üH\OHUGHQ�
\ROD�o×NDUDN��LGDUHQLQ���\×O�V�UHVL�YDU��<DQL�LPDU�WDQ×P×�\DSW×ù×�
J�QGHQ�LWLEDUHQ���\×O�LoLQGH�\D�NDPXODüW×UDFDN��\D�SDUVHODV\RQ�
\DSDFDN��ELU�üH\�\DSDFDN�YH�EX�LPDU�SODQ×Q×�KD\DWD�JHoLUHFHN��
*HoLUHPL\RUVD�GD��DUW×N�NLüLQLQ�P�ONL\HW�KDNN×Q×�NXOODQPDV×QD�
HQJHO�RODPD]�GHGL�

�� \×O×� QHUHGHQ� o×NDUG×"� .DPXODüW×UPD� .DQXQXQXQ� ELU� ����
PDGGHVL�YDUG×U��úüWH�LGDUH�NDPXODüW×UG×NWDQ�VRQUD���\×O�ER\XQ�
FD�HùHU�NDPXODüW×UPD�DPDF×QD�X\JXQ�RODUDN�RUDGD�JHUHNOL�IDD�
OL\HWL�J|VWHUPH]VH��HVNL�PDOLNH�JHUL�DOPD�KDNN×�GRùDU��+D�GHGL��
GHPHN�NL�\DVD�NR\XFX�P�ONL\HW�KDNN×QD�P�GDKDOHGH�E|\OH���
\×OO×N�ELU�ÀNLU�YDU�\DVD�NR\XFXQXQ�DNO×QGD�GHGL��%LU�GH�QHUH�
GHQ�o×NDUG×"�$QD\DVD�0DKNHPHVLQLQ�LSWDO�HWWLùL�ELU�úPDU�.D�
QXQXQXQ�����PDGGHVL�YDU��2UDGD�GL\RU�NL��LPDU�SURJUDP×Q×���
\×O�LoLQGH�DOPDN�]RUXQGD�GL\RUGX��$QD\DVD�0DKNHPHVL�EXQX�
LSWDO�HWWL��'HGL�NL��GHPHN�NL�JHUoHNWHQ�\DVD�NR\XFX�EX�NRQXGD�
WXWDUO×�� KHS� EX�P�ONL\HW� KDNN×QD�P�GDKDOH� NRQXVXQGD� �� \×O�
JLEL�ELU�ÀNLU�YDU�YH���\×O�GD�PDNXO�ELU� V�UH�� WDPDP�R�]DPDQ�
GHGL�YH�úGDUL�'DYD�'DLUHOHUL�.XUXOX���\×O�GL\H��KHP�GH�oRN�GD�
VRPXW� ELU� QRUP�� <DQL� oRN� Do×N�� VRPXW� YH� \DSW×U×P×� RODQ� ELU�
QRUP�NR\PXü�ROGX��

%XUDGD�ELU�üH\�V|\OHPHN�LVWL\RUXP�VRQ�RODUDN��6HYJLOL�.H�
PDO�*|]OHU�+RFDP×]×Q�EHQ�KLo�NDW×OPDG×ù×P�ELU�\RUXPX�YDU��
2�SHN� V|]� NRQXVX� ROPDG×��$QD\DVD�0DKNHPHVL� NDUDUODU×Q×Q�
JHUHNoHOHUL�EDùOD\×F×�GHùLOGLU�GL\H�G�ü�Q�\RU�+RFDP×]��$QD�
\DVD� 0DKNHPHVL� NDUDUODU×Q×Q� JHUHNoHOHUL� EDùOD\×F×� ROPDG×ù×�
LoLQ�]DWHQ�EX�N|UG�ù�P�RUWD\D�o×NW×��<DQL�HQ�D]×QGDQ�\DVD�NR�
\XFX�NHQGLQL�JHUHNoH\OH�EDùO×�KLVVHWPHGLùL�LoLQ�EX�N|UG�ù�P�
RUWD\D�o×NW×��$QD\DVD�0DKNHPHVL�LPDU�SURJUDP×QD�DO×QPDGD���
\×OO×N�V�UH\L�LSWDO�HGHUNHQ��GHGL�NL�WDPDP����\×OGD�LPDU�SURJ�
UDP×QD�DO×\RUVXQ��DPD�VRQUD�QH�RODFDN��QH�]DPDQ�NDPXODüW×UD�
FDNV×Q×]"�%XQD�LOLüNLQ�KLoELU�EHOLUOLOLN�\RN��%X�üHNLOGH�EHOLUVL]�
ELoLPGH�P�ONL\HW�KDNN×Q×�RUWDGDQ�NDOG×UDPD]V×Q�GHGL�YH�HNVLN�
G�]HQOHPHGHQ�GROD\×�LSWDO�HWWL��%X�HNVLN�G�]HQOHPHGHQ�GROD\×�
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LSWDO�HWWLNWHQ�VRQUD�GD��\DVD�NR\XFX\D�EHOOL�ELU�V�UH�YHUGL��(ùHU�
VL]�EX�NDUDU×�JHUHNoHVL�ROPDGDQ�RNXUVDQ×]��$QD\DVD�0DKNHPH�
VL�LPDU�SURJUDP×QD�DO×QPDGD���\×OO×N�ELU�V�UH\OH�V×Q×UO×�ROPDV×Q×�
LVWHPL\RU�GL\H�GH�\RUXPOD\DELOLUVLQL]��%XQX�$QD\DVD\D�D\N×U×�
EXOX\RU�� LGDUHQLQ� KDNODU×QD� D\N×U×� EXOX\RU�� LGDUHQLQ� KDUHNHW�
DODQ×QD� D\N×U×� EXOX\RU� GL\H� GH� \RUXPOD\DELOLUVLQL]�� 2\VDNL�
PDKNHPHQLQ� JHUHNoHVL� WDP� DNVLQH�� VDGHFH� LPDU� SURJUDP×QD�
DO×QPD\×�GHùLO��VRQUDV×QGD�NDPXODüW×UPD\×�GD�V�UH\H�EDùODPD�
YH�P�ONL\HW� KDNN×QD� V×Q×UV×]� ELU� üHNLOGH�P�GDKDOH� HWPHPHN�
]RUXQGDV×Q×]�üHNOLQGH\GL��DPD�LüWH�R�ERüOXN�R�üHNLOGH�NDOG×�

%HQ�ELUD]�LGDUH�KXNXNX�\DSP×ü�ROGXP��1RUP�ROPDG×ù×�GX�
UXPGD�GD�LGDUH�\DUJ×F×Q×Q�NDUü×�NDUü×\D�NDOG×ù×�LNL�VRUXQD�EXO�
GXùX�o|]�P��VL]OHUOH�SD\ODüPDN�LVWHGLP��7HüHNN�U�HGHULP�

3URI��'U��h/.h�$=5$.��2WXUXP�%DüNDQ×���7HüHNN�U�HGH�
ULP�6D\×Q�$NVR\OX��ûLPGL�V×UD�)DUXN�7XULQD\·GD��

)$58.�785ú1$<��6D\×Q�%DüNDQ��WHüHNN�U�HGHULP�

6D\J×GHùHU�KRFDODU×PD�YH�GHùHUOL�PHVOHNWDüODU×PD�VD\J×ODU�
VXQDUDN� V|]OHULPH�EDüOD\D\×P�� 6HoNLQ� NRQXüPDF×ODU×Q� DUG×Q�
GDQ�V|]�DOPDQ×Q�]RU�ROGXùXQX�LWLUDI�HWPHGHQ�JHoHPH\HFHùLP��
%XUDGD�� NHQGLOHULQLQ� WHPDV� HWWLùL� KXVXVODU×Q� HWNLVL\OH� ROXüDQ�
ED]×�ÀNLUOHULPL�VL]OHUOH�SD\ODüPD\×�DU]X�HGL\RUXP�

3ODWIRUP�WRSODQW×V×Q×Q�LVPLQGH�JHoHQ�norm�NHOLPHVLQLQ�HWL�
PRORMLVLQL� YH� DQODPODU×Q×� DUDüW×UPDNOD� EDüODPDN� EHONL� GH� HQ�
GRùUXVX��$QQDPDULD�5XÀQR��norm·XQ�JHRPHWULN�WDN×P��E|O�P�
�VTXDGUD�JHRPHWULFR��DQODP×QD�KDNO×�RODUDN�GLNNDW�oHNL\RU���7H�
ULP�� /DWLQFHGH� ¶PDUDQJR]� J|Q\HVL·�� ¶NXUDO·�� ¶NDO×S·� DQODP×QD�
JHOHQ� norma·GDQ� N|NHQOHQHQ� )UDQV×]FD� norme NHOLPHVLQGHQ�
RQGRNX]XQFX� \�]\×O×Q� EDü×QGD� úQJLOL]FH\H� JHoPLü�� ����·OHU�
GHQ�EHUL��norma·Q×Q�úQJLOL]FHGH�¶PDUDQJR]�J|Q\HVL·�DQODP×QGD�
NXOODQ×ODJHOGLùL� WHVSLWLQL� \DSPDN� P�PN�Q��� 6|]O�NWH� JHQHO�

�� $QQDPDULD�5XÀQR��1RUPD�H�&RQÁLWWR��&XOWXUD�*LXULGLFD�H�5HJROH�6RFLDOL�
GDOOR�6WDWR�0RGHUQR�DOOD�6RFLHWj�*OREDOH��)UDQFR$QJHOL��0LODQR��������V����

� 7KH�0HUULDP�:HEVWHU�1HZ�%RRN�RI�:RUG�+LVWRULHV��0HUULDP�:HEVWHU��
,QF���6SULQJÀHOG��0DVVDFKXVHWWV��������V�������2QOLQH�(W\PRORJLFDO�'LFWLR�
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DQODP×\OD�QRUP��PRGHO��VWDQGDUW��ELU�JUXS�LQVDQ�EDN×P×QGDQ�
RUWDODPD� WDY×U��� KXNXNL�ER\XWWD� LVH� ¶KXNXN�NXUDO×·QGDQ�GDKD�
JHQLü� üHNLOGH�� |UQHùLQ� NDPX�SROLWLNDV×Q×Q� |QJ|UG�ù�� ]RUXQ�
OXOXNODU×� NDSVD\DFDN� VXUHWWH� ELU� PDQD\D� JHOGLùL� J|U�O�\RU���
Norm·XQ�¶PDUDQJR]�J|Q\HVL·�üHNOLQGHNL�DQODP×�NDo×Q×OPD]�EL�
oLPGH�VD\×Q�3URI��*|]OHU·LQ�NRQXüPDV×QGD�VDYXQGXùX�gNOLG·H�
GD\DQDQ� KXNXNWD� JHRPHWULN� P�NHPPHOOLN� ÀNULQL� YH� VD\×Q�
3URI��7�UNEDù·×Q�DW×IWD�EXOXQGXùX�6SLQR]D·Q×Q�2UGLQH�*HRPHW-
ULFR�'HPRQVUDWD�HW�LQ�4XLQTXH�3DUWHV�'LVWLQFWD��(WKLFD��*HRPHWULN�
'�]HQH�*|UH�.DQ×WODQP×ü�YH�%Hü�%|O�PH�$\U×OP×ü�2ODQ�(WLND��
LVLPOL� HVHULQL�� G�ü�QG�U�\RU��$\U×FD��gNOLG·LQ�(OHPHQWV� YH\D�
ƴǕǐǊǘǆ߿ǂ� �6WRLFKHLD�� LVLPOL� HVHULQL�� YH�gNOLG·LQ� 6SLQR]D·Q×Q� V|]�
NRQXVX�HVHULQLQ�üHNLOOHQPHVLQGHNL�WHVLULQL��KDW×UODPDPDN�HOGH�
GHùLO��0DUDQJR]�J|Q\HVL��QRUPODU��gNOLG��oJHQL�YH�GLùHU�JHR�
PHWUL�SUHQVLSOHUL�WXWDUO×�ELU�DQODP�E�W�QO�ù��VXQX\RU��%LOLP�
OHULQ�WDPDP×Q×Q�ELUELUL\OH�DODNDO×�ROGXùXQX�LGGLD�HGHQ�WHRUL\H�
KXNXN�ELOLPLQL�GkKLO� HWPH�G�ü�QFHVL�KH\HFDQ�YHULFL�J|U�Q��
\RU��6|]��HGLOHQ�ELOJLOHUL�YH�G�ü�QFHOHUL��PDWHPDWLNVHO�NXUDOODU�
LOH�KXNXN�QRUPODU×�SDUDOHOOLùL�EDùODP×QGD��E�W�Q�QRUPODU�YH�
WDELL�DQD\DVD�QRUPODU×Q×Q�\RUXPX��]HULQH�NDID�\RUDUNHQ�J|]�
|Q�QGH�EXOXQGXUPDQ×Q�ID\GDO×�RODFDù×�NDQDDWLQGH\LP��1RUP�
WHULPLQLQ�N|NHQOHUL�YH�KXNXNXQ�JHRPHWULN�NXVXUVX]OXùD�ND�
YXüWXUXOPDV×Q×Q�P�PN�Q� ROXS� ROPDG×ù×� VRUXQX� ]LKQLPL]LQ�
ELU�N|üHVLQGH�GXUXUNHQ��LNL�G�ü�Q�U�Q�\RUXPOD�DODNDO×�\DNOD�
ü×P×Q×�GLOH�JHWLUPHN�LVWL\RUXP��

QDU\��KWWS���ZZZ�HW\PRQOLQH�FRP�LQGH[�SKS"DOORZHGBLQBIUDPH �	VH
DUFK QRUP	VHDUFKPRGH QRQH��������������

�� .DWKHULQH� +DUEHU�� *HRIIUH\� 3D\WRQ� �HGV��� +HLQHPDQQ� (QJOLVK� 'LFWLR�
QDU\�� IXOO\� UHYLVHG�� +HLQHPDQQ� (GXFDWLRQDO� 3XEOLVKHUV�� 2[IRUG�� ������
V�����

�� %U\DQ�$��*DUQHU��'LFWLRQDU\�RI�0RGHUQ�/HJDO�8VDJH��2[IRUG�8QLYHUVLW\�
3UHVV��1HZ�<RUN��������V�����

�� %N]��%HQHGLFWXV�%DUXFK�6SLQR]D��*HRPHWULN�'�]HQH�*|UH�.DQ×WODQP×ü�YH�
%Hü�%|O�PH�$\U×OP×ü�2ODQ�(WLND��oHYLUHQ�+LOPL�=L\D�hONHQ�����%DVN×��'RVW�
.LWDEHYL�<D\×QODU×��$QNDUD�������

�� %N]��(XFOLG��(XFOLG·V�(OHPHQWV��HGLWHG�E\�'DQD�'HQVPRUH��WUDQVODWHG�E\�
7KRPDV�/��+HDWK��*UHHQ�/LRQ�3UHVV��6DQWD�)H��1HZ�0H[LFR�������

� &ODUN�1��*O\PRXU��7KLQNLQJ�7KLQJV�7KURXJK��$Q�,QWURGXFWLRQ�WR�3KLOR�
VRSKLFDO� ,VVXHV� DQG�$FKLYHPHQWV��ÀIWK�SULQWLQJ��0,7�3UHVV��0DVVDFKX�
VHWWV��������V����
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)ULHGULFK� 1LHW]VFKH·\H� J|UH�� ´'RùUX� GL\H� ELU� üH\� \RNWXU��
YDU�RODQ�VDGHFH�\RUXPGXUµ���%XUDGD�DVO×QGD�üX�EHQLP�\DSW×�
ù×P�NRQXüPD�GD�GkKLO� ROPDN��]HUH�� J�QO�N�KD\DW×P×]GD� HQ�
XIDN�LVWHNOHULPL]��DU]XODU×P×]��GLOH�JHWLUGLùLPL]�KHU�GX\JXQXQ�
YH� G�ü�QFHQLQ� \RUXPD� PXKWDo� ROGXùXQX�� NDUü×� WDUDI×Q� DN×O�
V�]JHFLQGHQ�JHoPHGLNoH�KLoELU�DQODP×��VRPXW�G�Q\D\D�KLoELU�
\DQV×PDV×�ROPD\DFDù×Q×�EX�YHFL]HGHQ�o×NDUDELOLUL]��

8PEHUWR�(FR��Yorum ve $ü×U×�<RUXP�DGO×� HVHULQGH�� ELU� D\�
U×PD�JLGL\RU�YH�\RUXPXQ�EHOOL� ELU�\HUGHQ� VRQUD�DQODP×QGDQ�
VDSDUDN�� Dü×U×� \RUXPD�G|Q�üW�ù�Q��YH�PHWQLQ� DQODP×QD� D\�
N×U×�ELU�KDOH�E�U�QG�ù�Q��V|\O�\RU��$QD\DVD�0DKNHPHVLQLQ��
'DQ×üWD\·×Q��<DUJ×WD\·×Q��\HUHO�PDKNHPHOHULQ�NDUDUODU×QGD�ED�
]HQ�\DS×ODQ�\RUXPODU×� HOHüWLUL\RUX]�� %X�\DSW×ù×P×]� HOHüWLULOH�
ULQ�QHUHGH\VH�\DU×V×��\DUJ×�RUJDQ×Q×Q�\RUXP�üHNOL\OH�YH�\RUXP�
GHUHFHVL\OH� DODNDO×�� \DSW×NODU×� \RUXPODU×Q� WHVLUL� YH� |QHPL\OH�
DODNDO×��<RUXPX�HOH�DO×UNHQ��Dü×U×�\RUXP���\RUXP�D\U×P×Q�J|]�
|Q�QGH�EXOXQGXUPDP×]�JHUHNLU�

<RUXP�VRUXQX\OD�DODNDO×�QRUPDWLI�\DS×�EDN×P×QGDQ��KHPHQ�
KHU� NXUDO×Q� SHN� oRN� NDYUDP×� E�Q\HVLQGH� EDU×QG×UG×ù×� YH� EX�
NDYUDPODU×Q�GXUXPD�J|UH�GHùLüWLùLQL�� EHONL� oH\UHN� \�]\×OGD��
EHONL�\DU×P�\�]\×OGD�EX�NDYUDPODU×Q�LoOHULQLQ�EDüND�ELUWDN×P�
XQVXUODU� WDUDI×QGDQ� GROGXUXOGXùX� YH�YH\D� NDYUDPODU×Q� VD�
KLS�ROGXNODU×�DQODP�XQVXUODU×Q×�ND\EHWWLùL�J|U�O�\RU��gUQHùLQ�
DLOH� NDYUDP×�� EX�NDQDDWH�|UQHN�ROXüWXUDELOLU��<DQ×OP×\RUVDP��
����� WDULKLQGH� 2VPDQO×� 'HYOHWL� G|QHPLQGH� NDQXQ� G�]H\LQ�
GH� ELU� QRUP� RODQ�$LOH�.DQXQQDPHVL� LKGDV� HGLOL\RU�� %LU� V�UH�
YDUO×ù×Q×�V�UG�U�\RU��X\JXODQDPDGDQ�LOJD�HGLOL\RU��úüWH�������
$LOH�.DQXQQDPHVL·QGH�\HU�YHULOHQ�DLOH�WHULPL\OH�������WDULKOL��
KkOLKD]×UGD�\�U�UO�NWH�RODQ�0HGHQL�.DQXQXQD�J|UH�DLOH�NDY�
UDP×Q×Q�D\Q×�ROPDG×ù×Q×�VDYXQX\RUXP��%DüND�ELU�GH\LüOH�������
PHWQLQGH�DLOH�WHULPL\OH�NDVWHGLOHQ�DQODP��DLOH�NHOLPHVL�KDNN×Q�
GD�\DS×ODQ�\RUXPOD�� �����G�]HQOHPHVLQGHNL� DLOH�NDYUDP×Q×Q�
\RUXP�V�UHFLQGHQ�VRQUD�NDYXüDFDù×�DQODP×Q�IDUNO×G×U�

� )UDQFLV� -��0RRW]� ,,,��/DZ��+HUPHQHXWLFV� DQG�5KHWRULF��$VKJDWH�3XEOLV�
KLQJ��6XUUH\��������V�����

� %N]��8PEHUWR�(FR��<RUXP�YH�$ü×U×�<RUXP��oHYLUHQ�.HPDO�$WDND\�����%D�
V×P��&DQ�<D\×QODU×��úVWDQEXO�������
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.XUDOODU×� \RUXPODUNHQ�� LVWHU� LVWHPH]� ED]×� PDOXP� \RUXP�
\|QWHPOHULQL� NXOODQPDP×]GDQ� EDüND�� WDULKVHO� \RUXP� \DSPDN�
]RUXQGD�NDO×\RUX]��<RUXPXQ�GHùLüNHQOLùLQL�GH�NDEXO�HWPHN�]R�
UXQGD\×]��%LU�\DQGDQ��VD\×Q�3URI��*|]OHU·LQ�oHUoHYHVLQL�oL]GLùL�
\RUXP�NXUDOODU×Q×�GLNNDWH� DOPDN�GXUXPXQGD\NHQ��GLùHU�\DQ�
GDQ�\RUXPXQ�GHùLüNHQOLùLQL��]DPDQ�NDUü×V×QGDNL�GD\DQDNV×]O×�
ù×Q×�KHVDED�NDWPDN�]RUXQGD�ROGXùXPX]�ÀNULQL�VDYXQX\RUXP�

'LùHU�\DQGDQ�DQD\DVD�KXNXNXQGD�QRUP�VRPXWODüPDV×QGD��
DQD\DVDQ×Q�VL\DVL�YDVI×Q×Q�HWNLOL�ROGXùX�NDQDDWLQGH\LP��û|\�
OH�NL�� ����·GH�6RY\HW�GHYULPL\OH�NXUXODQ�6RY\HWOHU�%LUOLùLQLQ�
VL\DVDO� VLVWHPLQGH� ELU� 6RY\HW� $QD\DVDV×� YDUG×�� $\Q×� üHNLOGH�
$OPDQ\D·Q×Q� GD� 1D]L� G|QHPLQGH� VDKLS� ROGXùX� ELU� DQD\DVD�
YDUG×��)UDQVD·Q×Q�SHN�oRN�DQD\DVDV×Q×Q�ROGXùX�PDOXP��üX�DQ�
\�U�UO�NWH�RODQ������9��&XPKXUL\HW�$QD\DVDV×�YH�RQGDQ�|Q�
FHNL�PHWLQOHU��+HU�ELU�$QD\DVDQ×Q�EHQLPVHGLùL�ELU�J|U�ü�YDU�
G×��%HQLPVHGLùL�� WHPHO�DOG×ù×�ELU�VL\DVL� LGHRORML�YDUG×��6RY\HW�
OHU�%LUOLùL� LGHRORMLVL� VRV\DOL]PGL��'ROD\×V×\OD�RUDGD�NDQXQLOLN�
LONHVL�GDKL�¶VRV\DOLVW�KXNXL�üXXU·���LOH�NXüDW×OP×ü��N×V×WODQP×üW×����
FH]D�KXNXNXQGD� VRPXW� WHVLUL�RODQ� VRV\DOLVW� DQOD\×üD�J|UH� WD�
VDUODQP×üW×�NL��NDQXQLOLN�LONHVLQLQ�YH�WHPHO�KDN�YH�|]J�UO�NOH�
ULQ��J�QO�N�\DüDPD�RODQ�GRùUXGDQ�WHVLULQL�J|]�|Q�QGH�EXOXQ�
GXUXUVDN�� LGHRORMLN� WHUFLKLQ� DQD\DVD\D� \DQV×PDV×Q×Q� J�QO�N�
KD\DWWD� YH� GROD\×V×\OD� QRUP� VRPXWODüW×UPDV×Q×� YH� \RUXPODU×�
GRùUXGDQ�HWNLOHGLùL�RUWD\D� o×N×\RU��$\Q×� üHNLOGH�PLOOL\HWoLOLN�
G�ü�QFHVL�EDN×P×QGDQ��1D]L�$OPDQ\DV×·QGD��QDV\RQDOL]P�YH�
VRV\DOL]PLQ�D\Q×�SRWDGD�HULGLùL�KDW×UODQDELOLU��%X�VHEHSOHUGHQ�
GROD\×��QRUP�VRPXWODüW×UPDV×Q×Q�KHU�ELU�DQD\DVD�LoLQ��KHU�ELU�
VL\DVL�J|U�ü�LoLQ�IDUNO×ODüW×ù×Q×�G�ü�Q�\RUXP��

7�UN�KXNXNXQGDNL�\RUXP�VRUXQX�LVH�oRN�GDKD�IDUNO×�QHGHQ�
OHUH�GD\DQ×\RU��$QD\DVD�0DKNHPHVLQLQ�oRùX�NDUDU×�LQFHOHQGL�
ùLQGH�����SDUDJUDIWDQ���\D�GD���WDQHVLQLQ�JHQHO�NDYUDPODU��WDUDI�

�� -RKQ�7��%LQNOH\�� ´7KH�1HZ�6RYLHW�&ULPLQDO�3URFHGXUHµ��$PHULFDQ�%DU�
$VVRFLDWLRQ�-RXUQDO��9ROXPH�����������V�����

�� 'X\JXQ�<DUVXYDW��´6RY\HW�YH�$PHULNDQ�&H]D�+XNXNODU×QGD�.×\DV�3UHQ�
VLELQLQ�'HùHUOHQGLULOPHVLµ��úVWDQEXO�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�0HF�
PXDV×��&LOW����6D\×�����������V����
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EH\DQODU×�YH�LGGLDODU×QGDQ�ROXüWXùX�J|U�O�\RU��'RùUXGDQ�JH�
UHNoH�WHüNLO�HGHQ��\DQL�NDUDU×Q��\DQL�DQD\DVD\D�X\JXQOXN�\D�GD�
DQD\DVD\D�D\N×U×O×ù×Q�RUWD\D�o×NDU×OPDV×QD�GD\DQDN�WHüNLO�HGHQ�
SDUDJUDÁDU�ELU�\D�GD� LNL\L�JHoPL\RU��6D\×Q�3URI��*|]OHU·LQ�GH�
LüDUHW�HWWLùL��]HUH�PDKNHPHOHUGHQ�GDKD�L\LVLQL�EHNOHPHN�KDN�
O×�ELU�LVWHN��NDUDUODU×Q�E�\�N�E|O�P�QGH�KXNXNL�DN×O�\�U�WPH�
N×V×WO×��WDEOR��DQD\DVDO�KDNODU×Q×Q�NRUXQPDV×Q×�DU]X�HGHQ�ELUH\�
EDN×P×QGDQ� GD� \DUJ×� NDUDUODU×Q×� HOHüWLUPH\H� \HOWHQHQ� DNDGH�
PLV\HQ�EDN×P×QGDQ�GD�KD\DO�N×U×NO×ù×QD�QHGHQ�ROX\RU��<DEDQF×�
×UN�YH�PLOOHW�LVLPOHULQH�LOLüNLQ�VR\DG×�RODUDN�NXOODQ×O×S�NXOODQ×OD�
PD\DFDù×QD�LOLüNLQ�$QD\DVD�0DKNHPHVLQLQ������WDULKOL�ELU�ND�
UDU×�\DN×Q�ELU�|UQHN����2UDGD��D\Q×�üHNLOGH��KXNXNL�GHùHUOHQGLU�
PH�HNVLNOLùL�PHYFXWWX��<DEDQF×�×UN�YH�PLOOHW�LVLPOHULQLQ�VR\DG×�
RODUDN�NXOODQ×OPDV×Q×�\DVDNOD\DQ�NXUDO×Q��6R\DG×�.DQXQXQXQ����
PDGGHVLQH�WHNDE�O�HGL\RU���$QD\DVD\D�D\N×U×�ROGXùXQD�YH�YDWDQ�
GDüODU×Q�KDNN×QD�NXOODQPDV×QD��VR\DG×Q×�GHùLüWLUPHVLQH�LOLüNLQ�
KDNN×Q×Q�LOJD�HGLOGLùL�LGGLD�ROXQDQ�GDYDGD�NDUDU�GD��·D���o×N×�
\RU����WDQH�X\JXQ�EXOPD����WDQH�UHW�R\X�üHNOLQGH��.DUDU×Q�KXNX�
NL�DQDOL]L�ELU�NHQDUD�E×UDN×O×UVD��GRùUXGDQ�\DEDQF×�×UN�YH�PLOOHW�
LVLPOHUL�LVLPOHUL�WDELULQLQ�6R\DG×�.DQXQXQGDQ�o×NDU×OPDV×QD�LOLü�
NLQ�G�]HQOHPHQLQ�$QD\DVD\D�D\N×U×�ROPDG×ù×�GXUXPX�RUWD\D�
o×N×\RU�YH�EX�VDGHFH�ELU�SDUDJUDIWD�\D�GD� LNL�SDUDJUDIWD� LIDGH�
HGLOL\RU��GROD\×V×\OD�EX�NXüNXVX]�ELU� HNVLNOLN��1RUPDO� üDUWODU�
DOW×QGD� $QD\DVD� 0DKNHPHVL� NDUDU×Q×� RNXGXùXPX]GD�� EL]LP�
ROD\×Q�SHN�oRN�Do×GDQ�WDUW×ü×OG×ù×QD�üDKDGHW�HWPHPL]�JHUHNL\RU��
RQD�WDQ×N�ROPDP×]�JHUHNL\RU��%L]�DQFDN�EX�GXUXPGD�$QD\DVD�
0DKNHPHVLQLQ�NDUDUODU×QGDQ�L\L�ELU�GRNWULQ�o×NDUDELOLUL]��7�UN�
$QD\DVD�0DKNHPHVLQLQ� NDUDUODU×Q×� EHONL� GH� \HWHULQFH� GHùHU�
OHQGLULOHPHPHVLQLQ��\HWHULQFH�GRNWULQH�\DQV×PDPDV×�VHEHEL�EX�
RODELOLU��1LHW]VFKH·QLQ�DW×IWD�EXOXQGXùXP�YHFL]HVLQGHNL��ED]HQ�
VRPXW�JHUoHNOLùH�D\N×U×�G�üVH�GH�KXNXNHQ�NDo×Q×OPD]�RODQ�YHUL-
WDV�LXULV·H��KXNXNL�JHUoHNOLùH���D\N×U×�N×VP×�J|]�DUG×�HGLS�V|]OH�
ULPL�RQXQOD�QRNWDODPDN�LVWHULP��´<RUXP�KHU�üH\GLUµ�

7HüHNN�U�HGL\RUXP�

��� $QD\DVD�0DKNHPHVL����������������������(�����������.�
��� $OHVVDQGUR�3L]]R��´,O�5DSSRUWR�WUD�/RJLFD��,O�'LULWWR�H�,O�/LQJXDJJLR�QHOOD�

3URVSHWWLYD� GHOO·,QIRUPDWLFD� *LXULGLFDµ�� 'LULWWR	'LULWWL� (OHFWURQLF� /DZ�
5HYLHZ��������V����KWWS���Z�GLULWWR�LW�SGI�������SGI��������������
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3URI��'U��h/.h�$=5$.��2WXUXP�%DüNDQ×���%HQ�GH�WHüHN�
N�U�HGHULP�6D\×Q�7XULQD\��ûLPGL�V×UD�6D\×Q�0XUDW�6HYLQo·WH��

<UG��'Ro��'U��085$7�6(9ú1d��$QNDUD�hQLYHUVLWHVL�6L-
\DVDO� %LOJLOHU� )DN�OWHVL���0HUKDEDODU�� 7HüHNN�U� HGHULP� V|]�
YHUGLùLQL]� LoLQ�� %HQ�PLNURIRQ� GRODüW×U×ODFDù×Q×� VH\LUFLOHU� DUD�
V×QGD��GLQOH\LFLOHU� DUDV×QGD�G�ü�QHUHN�E|\OH�ELU� üH\�\DSPDN�
LVWHPLüWLP��<DQL�EXUD\D�o×NDFDù×P×�ELOVH\GLP��EX�NDGDU�FHVXU�
GDYUDQPD\DELOLUGLP��6D\×Q�3URI��'U��.HPDO�*|]OHU�YH�JHRPHW�
UL\OH� LOLüNLVL� DGO×� EX� WRSODQW×GD��EHQ�GH�ELU�LNL� V|]� VDUI� HWPHN�
LVWL\RUXP��$OODKWDQ�+RFDP�KLoELU�ÀNULP�\RN��VDGHFH�J|VWHUGL�
ùLQL]�üHNOLQ��oJHQ�ROGXùXQX�DQOD\DELOGLP��RQXQ�G×ü×QGD�KLoELU�
üH\�ELOPL\RUXP�EX�NRQX\D�LOLüNLQ�

$\U×FD�KRFDODU×P×Q�NDUü×V×QGD�ELU�LNL�üH\�V|\OH\HFHN�ROPDN�
WDQ�GD�E�\�N�]HYN�DO×\RUXP�YH�RQXU�GX\X\RUXP��.�UV�P��
]�Q�\×OODU�|QFH�D\U×OP×ü��DPD�KkOD�N�UV��KRFDP�RODQ�)D]×O�6Dù�
ODP�NDUü×V×QGD�YH�GLùHU�+RFDP�5RQD�$\ED\�NDUü×V×QGD��ûLPGL�
EHQ� 6L\DVDO� %LOJLOHU� )DN�OWHVLQGH� $QD\DVDF×O×N� \DS×\RUXP��
5DKPHWOL�+RFDP�<DYX]�6DEXQFX��$OODK�|P�U�YHUVLQ�&HP�(URO�
HPHNOL�ROGX��RQODU�GD�6L\DVDO�PH]XQX\GX��EHQ�6L\DVDO�PH]X�
QX\XP��LNL�DVLVWDQ�DUNDGDü×P×]�YDU�6L\DVDO�PH]XQX��6L\DVHW�%L�
OLPLQGH�\�NVHN�OLVDQV�YH�GRNWRUD�\DSW×P��DPD�$QD\DVDF×\×P��
%L]�GHYHNXüX�JLEL�ELU�FLQVL]��<DQL�QH�GHYH��QH�NXü��VL\DVHW�EL�
OLPFLOHU�VL\DVHW�ELOLPFL�VD\PD]��KXNXNoXODU�KXNXNoX�VD\PD]��
úüWH�E|\OH�LNL�DUDGD�ELU�üH\OHU�\DSPD\D�oDO×ü×\RUX]��%HQ�YH�KD�
OLKD]×UGDNL�DUNDGDüODU×P��DPD�QH�DQODW×O×UVD�DQODW×OV×Q��NDo×Q×O�
PD]�RODUDN�EL]LP�DNO×P×]��EHQ�GH�GDKLO�ROPDN��]HUH�KHS�LüWH�
VL\DVHW�ELOLPLQH�JLGL\RU��WDULKH�JLGL\RU��VL\DVL�JHOLüPHOHUH�JLGL�
\RU�YHVDLUH��'ROD\×V×\OD�EHQLP�LoLQ�\RUXP�NRQXVX��EXQODUGDQ�
D\U×�G�ü�Q�OHELOHFHN�ELU�NRQX�GHùLO��

(OEHWWH�EXUDGDNL�LQVDQODU�LoLQ�GH��NRQXüPDF×ODU�LoLQ�GH��WHN�
QLN�KXNXN�NRQXüPDODU×�\DSDQ�YH�EHQLP�GH�oRN�\DUDUODQG×ù×P�
NRQXüPDF×ODU� LoLQ� GH� EX� E|\OHGLU�� <DQL� KHS� GLNNDWLPL� oHNHQ��
EXJ�Q�GH�GLNNDWLPL�oHNHQ��EX�NRQX��]HULQGH�KHU�G�ü�QG�NoH�
ELU�NH]�GDKD�HNVLNOLùLQL�KLVVHWWLùLP�üH\�EX�\RUXP�PHVHOHVL�\D�
GD�DQD\DVD�KXNXNXQGDNL�GLùHU�WHNQLN�NRQXODU×Q��EX�SHUVSHN�
WLIWHQ� oRN�D]�HOH�DO×Q×\RU�ROPDV×��2\VD� WHNUDU� V|\O�\RUXP��EX�
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V|\OHGLùLP�]DWHQ�KRFDODU×P� WDUDI×QGDQ�GD�ELOLQHQ�üH\OHU��DPD�
ELU�HNVLNOLùH�\D�GD�EHQLP�DOJ×ODG×ù×P�ELU�HNVLNOLùH�GLNNDW�oHN�
PHN�LoLQ�EXQX�V|\O�\RUXP��gUQHùLQ�EX�WDU]�oRN�KkNLP�ROVD\G×��
EDVN×Q�ROVD\G×�YH� oRN�GRùUX�ROVD\G×�� úüWH�EHQLP�\×OODUFD�KD\�
UDQO×NOD� RNXGXùXP�%�OHQW� 7DQ|U� KRFDQ×Q� NLWDSODU×Q×Q� \DU×V×�
Q×�o|SH�DWPDN�JHUHNLUGL��\D�GD�0�PWD]�6R\VDO·×Q�´����6RUXGD�
$QD\DVDµV×Q×��QH�ELOH\LP�´'LQDPLN�$QD\DVDµ�DQOD\×ü×Q×��üXQX�
EXQX�KHSVLQL� o|SH�DWPDN�JHUHNLUGL��d�QN��KkOLKD]×UGDNL� WDU�
W×üPDODUD�EDN×OG×ù×QGD�� LüWH�X]D\GDQ�ELULOHUL� JHOPLü�� ELU� QRUP�
NR\PXü��2QODU�JLWPLü��D\U×OG×NWDQ�VRQUD�EDüND�X]D\O×ODU�JHOPLü��
R�QRUPODU��]HULQGH�ELU�\RUXP�\DSPD\D��\DQL�WDULKWHQ��WRSOXP�
GDQ��N�OW�UGHQ��üXQGDQ�EXQGDQ�KHU�üH\GHQ��LQDQoWDQ�EDù×PV×]�
LQVDQODU�VDQNL�EXQX�\DS×\RUPXü�YH�EXQXQ��]HULQGH�NDID�\RUX�
\RUPXü�JLEL�²EX�VRQ�V|]�N×]G×UG×�JDOLED��ELU�GXUXP�YDU��<DOQ×]FD�
EXQXQ�HNVLNOLùLQH�ELU�NH]�GDKD�GLNNDW�oHNPHN�LVWHGLP��

û|\OH�ELU�SUREOHP�YDU��úüWH�ELULQFL�V×Q×ID�GHUVH�JLUL\RUVXQX]��
NDUü×Q×]GD�ELU�V�U�����\Dü×QGD�LQVDQ��'RùUXVX�EHQLP�GHUV�DQ�
ODW×UNHQ�HQ�]RUODQG×ù×P��NHQGL�NHQGLPH�]RUODQG×ù×P��JHQo�LQ�
VDQODUD�ELU�üH\�DQODWPDNWD�]RUODQG×ù×P�NRQX��gUQHùLQ�\DVDPD��
\�U�WPH��\DUJ×\×�DQODW×UNHQ�EX�NDGDU�E�\�N�ELU�]RUOXN�KLVVHW�
PL\RUXP�� DPD� KDN� PHVHOHVLQL� DQODW×UNHQ�� HPLQLP� EXUDGDNL�
SHN� oRN� LQVDQ� D\Q×� üH\L� \Dü×\RU� \D�GD�\DüD\DFDN��GDKD�JHQo�
DUNDGDüODUOD�� <DQL� KDN�� LüWH� (PUDK�2GHU�+RFDP×]� oRN� J�]HO�
ELU�üHNLOGH�YH�EDQD�GD�oRN�GRNXQDQ�ELU�üHNLOGH�VLJDUD�\DVDù×Q�
GDQ�V|]�HWWL��%HQLP�VLJDUD� LoPH�KDNN×P�YDU��FDQ×P×Q� LVWHGLùL�
]DPDQ�|OPH�KDNN×P�YDU��úVWHPL\RUXP�GD�GHYOHW�EHQLP�DKOD�
N×P×�NRUXVXQ��VDùO×ù×P×�NRUXVXQ��E|\OH�üH\OHUL�NRUXVXQ�ÀODQ��
XPXUVDP×\RUXP�GD�E|\OH�üH\OHUL��DPD�LüWH�GHYOHW�GL\RU�NL�VHQ�
VLJDUD�LoWLùLQ�]DPDQ�|E�U�WDUDIWD�GD�ELULQLQ�VDùO×ù×�]DUDU�J|U��
\RU�ÀODQ��g\OH�PL"�2�]DPDQ�NDSDO×�PHNkQGD��KDYDODQG×UPD�
\DSPD\DO×P��KDYDODQG×UPD�oRN�PHGHQL�ELU�üH\��R�\�]GHQ�LüWH�
NDSDO×�PHNkQODUGD�\DVDNOD\DO×P�GHGLOHU�YH�ELU�GH�EXQX�VDWDQ�
YDU��EXQX��UHWHQ�YDU��EXQXQ�LüOHWPHFLVL�YDU��

.DKYHKDQH� |UQHùLQL� YHUGL� +RFD�� ûLPGL� KDNLNDWHQ� EXQXQ�
LoLQGHQ� o×NPDN� oRN� ]RU� ELU� üH\��<DQL� SUDWLN� X\XP�GHGLùLQL]�
PHVHOH��DQODW×UNHQ�KHP�NHQGLP�DQODPDNWD�HQ�oRN�]RUODQG×ù×P�
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NRQX��R�\�]GHQ�GH�oRN�KD\DWL�ELU�NRQX�ROGXùXQX�G�ü�Q�\R�
UXP��<DQL�EX�\RUXP�PHVHOHVL�PXKWHPHOHQ�E�W�Q�PHVOHN�KD�
\DW×P�ER\XQFD�EHQLP�HQ�E�\�N�VRUXQODU×PGDQ�ELULVL�RODFDN��
d�QN�� SUDWLN� X\XP� GHGLùLQL]� üH\�� HQLQGH� VRQXQGD� G|Q�S�
GRODü×S��VL\DVDO�JHUoHNOLN�\D�GD�WRSOXPVDO�JHUoHNOLN�GXYDU×QD�
oDUS×\RU��R�GXYDUD�oDUS×\RU��<DQL�KDQJL�\RUXP�WHNQLùLQL�NXOOD�
Q×UVDQ×]�NXOODQ×Q��ûLPGL�\LQH�+RFDQ×Q���EDüO×N�DOW×QGD�DQODWW×ù×�
NRQXODU�NXUDOVD��WDPDP�VRUXQ�\RN��DPD�LONH\VH�LONH\L�ELULVL�NR�
\X\RU�YH�RQX�ELULOHUL�\RUXPOX\RU�YH�GHùHUOHQGLUL\RU��'ROD\×�
V×\OD�NHQGL�GRùDO�V×Q×U×�ROGXùXQX�G�ü�Q�\RUXP�YH�R�\�]GHQ�
.HPDO�*|]OHU�+RFD\D�NDW×OPDNWD�]RUODQ×\RUXP�

%HQ�.HPDO�*|]OHU�+RFD\×��R�GD�ELOL\RU��\D]G×ù×�KHU�üH\L�E��
\�N�ELU�]HYNOH�RNX\DQ��RNXGXNODU×Q×Q�\DU×V×QD�NDW×OPD\DQ�EL�
UL\LP��=DPDQ�]DPDQ�E�\�N�N×]J×QO×N�GX\X\RUXP�\D]G×NODU×�
KDNN×QGD�YHVDLUH��DPD�oRN�\DUDUODQ×\RUXP�YH�oRN�GD� LKWL\Do�
ROGXùXQX�G�ü�Q�\RUXP�E|\OH�ELU�üH\H�D\U×FD��<DQL�KDNLNDWHQ�
EX�GD�WDULKVL]��VL\DVHWVL]��WRSOXPVX]�LQVDQODU�WDUDI×QGDQ��UHWL�
OHQ��\DS×ODQ�üH\OHU�GHùLO�KXNXN�GHGLùLQL]��g\OH�ELU�ELOLP�WDQ×�
P×QD�YDUG×U×\RUVXQX]�NL�SR]LWLYL]PLQL]L�+RFDP��NHVLQ�ELU�\R�
UXP�\RNVD�VL]LQ�LoLQ�ELOLP�RUDGD�ELWL\RU��gUQHùLQ�RQXQ�VL\DVHW�
WDUDI×QGDQ�EHOLUOHQL\RU�ROPDV×��\DQL�VL\DVHW�ELOLPLQLQ�YH�VL\D�
VDO�JHOLüPHOHULQ�DODQ×QD�JLUL\RU�ROPDV×��VL]LQ�LoLQ�ELOLPLQ�VRQX��
1L\H�ELOLPLQ�VRQX�ROVXQ"�6L\DVHW�ELOLPL�GL\H�ELU�ELOLP�GDO×�YDU��
WDULK�GL\H�ELU�ELOLP�GDO×�YDU��WRSOXP�ELOLPL�YDU��%XQODUOD�ELUOLN�
WH�HOH�DO×QPDN�]RUXQGD�ROGXùXQX�G�ü�Q�\RUXP��d�QN��DNVL�
WDNGLUGH�EXQX�\DSPDN�P�PN�Q�GHùLO��

%�OHQW� <�FHO� DUNDGDü×P×]×Q� \DSW×ù×� VXQXüWD�� EHQ� KHQ�]�
PHWQLQL� RNXPDG×P�� DPD� PHWLQGH� ROGXùXQX� G�ü�Q�\RUXP��
2OPD]VD�GD�EXQX�NDUü×O×NO×�NRQXüXUX]��ELU�HNVLNOLN�ROGXùXQX�
G�ü�Q�U�P��7DELL�EXUDGD�V|\OHPH�LPNkQ×�\RNWXU�EHONL�GH�KHU�
üH\L�� DPD�KHUNHVLQ�NRQXüPDV×Q×�NDSVD\DFDN� üHNLOGH�� |UQHùLQ�
$QD\DVD�0DKNHPHVL·QLQ�oRN�\×OODU�|QFH�IDKLüH\H�WHFDY�]�HGLO�
GLùLQGH��oWH� ELU� FH]D� LQGLULPL� \DSDQ� \DVD\OD� LOJLOL� ELU� NDUDU×�
YDUG×�� GHùLO�PL"� 6L]LQ� WHEOLùLQL]GH� EX� RODELOLU�� EHONL� GH� I×UVDW�
EXODPDG×Q×]�V|\OHPHN�LoLQ��DPD�üLPGL�EX�NDGDU�RODùDQ�VW��ELU�
|UQHN�RODELOLU�PL"�$QD\DVD�0DKNHPHVL·QLQ�����\HVL�ELU�DUD\D�
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JHOGL�� IDKLüH\H�WHFDY�]�HGLOGLùLQGH��oWH�ELU�FH]D� LQGLULPL�|Q�
J|U�OPHVLQL��$QD\DVDQ×Q�HüLWOLN�LONHVLQH�D\N×U×�EXOPDG×��úIIHWOL�
NDG×Q��LIIHWVL]�NDG×Q�D\U×P×�\DSW×�$QD\DVD�0DKNHPHVL·QLQ��\H�
OHUL��NXVXUD�EDNPDV×QODU��0HGHQL�ELU��ONHGH�EX�NDUDU×�YHUHQ��
NDG×QODU�KDNN×QGD� LIIHWOL�YH� LIIHWVL]�D\U×P×�\DSDQ�YH� IDKLüH\H�
WHFDY�]�HGLOGLùLQGH�FH]D�LQGLULPL�HüLWOLN�LONHVLQH�D\N×U×�GHùLO�
GLU�GL\HQ�ELU��\HQLQ��LQVDQ�LoLQH�o×NDPDPDV×��PDKFXS�ROPDV×�
OD]×P��DPD�7�UNL\H·GH�PDKFXEL\HW�O�NV�ROGXùX�LoLQ��NLPVHQLQ�
EDü×QD�ELU�üH\�JHOPL\RU��

ûLPGL�EXQXQ�QRUPOD�QH�LOJLVL�YDU"�2�QRUPXQ�\RUXPODQPD�
V×\OD�QH�LOJLVL�YDU"�(UNHN�FLQVL\HWoL��NDED�VDED��KDGL�GLùHU�V|]�
F�NOHUL�G�]H\OL�ELU�WRSODQW×�EX�ERü�YHUH\LP��HYGHNL�HüLQL�G�ü��
Q�\RU��N×]×Q×�G�ü�Q�\RU��LüWH�DNUDEDODU×Q×�G�ü�Q�\RU��<DKX�R�
IDKLüH��RQODUOD�D\Q×�ROXU�PX"�%HQLP�NDU×P�LIIHWOL�GL\RU��|E�U��
LIIHWVL]��RQD�WHFDY�]�HGLOGLùLQGH�]DWHQ�PHVOHùL�IDKLüHOLN�GL\RU��
ûLPGL�EXQX�QRUPOD��QRUP�\RUXPX\OD��KDQJL�\RUXP�WHNQLùLQL�
NXOODQ×UVDQ×]� NXOODQ×Q�� QDV×O� Do×NOD\DELOLUVLQL]"� %X� WRSOXPXQ�
HUNHùLQL��FLQVL\HWoLOLùLQL��NDG×Q�G�üPDQO×ù×Q×�J|]�|Q�QGH�EX�
OXQGXUPDGDQ��KkNLP�LQDQo�VLVWHPOHULQL�J|]�|Q�QGH�EXOXQGXU�
PDGDQ�EX�QRUPX�GHùHUOHQGLUPHQL]��\RUXPODPDQ×]�P�PN�Q�
P�"�'HùLO��(QLQGH�VRQXQGD�JHOLS��RUD\D�oDUS×\RUVXQX]��+DQJL�
NRQX�ROXUVD�ROVXQ��JHOLS�oDUSW×ù×P×]�ELU�\HU�YDU��+LoELU�\RUXP�
WHNQLùL\OH�Do×NOD\DPD\DFDù×Q×]�ELU�\HU�YDU��

2�\�]GHQ�$KPHW�+RFDPD�� LON�NRQXüPD\×�\DSDQ�$QDGROX�
hQLYHUVLWHVLQGHQ� JHOHQ� +RFDPD� D\U×FD� WHüHNN�U� ERUoOX\XP��
d�QN��EHQ]HU�HQ�D]×QGDQ��D\Q×�GHùLO��DPD�EHQ]HU�DQODPD�JH�
OHQ�NRQXODUD�JLUGLOHU��'ROD\×V×\OD�EHQLP�LoLQ�GHUVWH�\D�GD�NHQGL�
oDO×üPDODU×PGD��EX�PHVHOH�oRN�NULWLN��DOW×QGDQ�NDONPDNWD�oRN�
]RUODQG×ù×P�ELU�üH\�YH�oRN�|QHPOL�ELU�üH\��7DELL�5RQD�+RFD�EX�
DQODPGD�V|\OHPHGL��DPD�EHQ�ELUD]�oHNHUHN�V|\OH\H\LP��PHOHN�
OHULQ�FLQVL\HWLQL�WDUW×üPD�PHVHOHVL��%HQ�oRN�EXQXQ�JHUHNOL�ROGX�
ùXQX�G�ü�Q�\RUXP��<DQL�PHOHNOHULQ�FLQVL\HWLQLQ�WDUW×ü×OPDV×�
Q×Q�oRN�JHUHNOL�ROGXùXQX�G�ü�Q�\RUXP��d�QN��oRN�KDVUHWLQL�
oHNL\RUXP�NLüLVHO� RODUDN�� EX� WLS� WHNQLN� WDUW×üPDODU×Q� NRQX\X�
ID]OD�VDùD�VROD�oHNPHGHQ�YH�LüWH�VL\DVL�PHVDMODU�YHUPHN�ND\J×V×�
ROPDGDQ�ÀODQ�WDUW×ü×OPDV×��EHQLP�]DPDQ×QGD�KRFDODU×POD�oRN�
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\DSW×ù×P��DPD�DUW×N�QHUHGH\VH�KLo�WDQ×N�ROPDG×ù×P�ELU�üH\��2�
\�]GHQ�oRN�V×N×F×�ELOH�ROVD�YH�KDWWD�J�QOHUFH�ELU�\HUH�GH�NDSDQ�
PDN�JHUHNVH��oRN�WDUW×ü×OPDV×�JHUHNWLùLQL�G�ü�Q�\RUXP��

2�\�]GHQ�EHQ�üX�DQGD�NRQX\X�VL\DVHWH�ÀODQ�oHNL\RU�GH�
ùLOLP��DPD�NRQXQXQ�|]�QGH�VL\DVDO�JHOLüPHOHU��NRQMRQNW�U��
WRSOXP� ELOLP�� IHOVHIH�� WDULK� JLEL� NRQXODU� YDU� YH� EXQODU� J|]�
|Q�QGH�EXOXQGXUXOPDGDQ�\DS×ODFDN�KHU�\RUXP��WHPHO�KDN�
ODU�NRQXVXQGD�JHOLS�GXYDUD�oDUSDU�YH�oDUS×\RU��<DQL�GDKD�L\L�
ELU�|UQHN�EHQLP�DNO×PD�JHOPL\RU��7HFDY�]�PHVHOHVL�� IDKLüH�
\H� WHFDY�]�PHVHOHVL� NRUNXQo� ELU� üH\�� 6R\DG×�PHVHOHVL�� KDGL�
HQ�VRQ�|UQHùH�JHOHOLP��6R\DG×�PHVHOHVLQGH�$QD\DVD�0DKNH�
PHVL�QH�GHGL"�7HNHOL�NDUDU×�YDU��úQVDI��úQVDQ�+DNODU×�0DKNH�
PHVL�7HNHOL�NDUDU×�YHUGL��$QD\DVDQ×Q�����PDGGHVL�YDU��$QD�
\DVD�0DKNHPHVL�GHGL�NL������PDGGH\OH�LOJLVL�J|U�OPHPLüWLU��
1H\OH� LOJLVLQL� J|UHFHNVLQ� EXQXQ"� $PD� GHUGL� R� GHùLO�� LOJLVL�
J|U�OP�üW�U�GHVH��\HQL�ELU�WDUW×üPD\D�JLUPHN�]RUXQGD��2�WDU�
W×üPDQ×Q�QHUH\H�o×NDFDù×�EHOOL�GHùLO��$OODK�PXKDID]D�HUNHN�VR�
\DG×Q×�ND\EHGHELOLU��%HQLP�UDKPHWOL�EDEDP×Q�HYOHQPHPL�HQ�
oRN�LVWHPHVLQLQ�QHGHQL�NL��RQX�KHS�N×UG×P�EX�NRQXGD��RùOXP�
VR\DG×P×]�\�U�V�Q��%DED�EL]�:LQGVRU�+DQHGDQ×�GHùLOL]�GH�
ULP�KHS����<DQL�EHQLP�VR\DG×P�\�U�VH�QH�ROXU��\�U�PHVH�QH�
ROXU��DPD�RUDGDNL�DGDP×Q�NDIDV×�R��2UDGDNL��\HOHU�GHùLO�PL"�
+HS�D\Q×�PHWQH�EDN×\RUODU��DPD�VR\DG×Q×�ND\EHGHELOLU�o�QN��
VRQXoWD��ûLPGL�R�NRQXGD�ELU�\DVDO�G�]HQOHPH�\DS×O×\RUPXü��
DPD� ����PDGGH\OH� LOJLVL� J|U�OPHPLüWLU� GHGL�$QD\DVD�0DK�
NHPHVL��%XQGDQ�GDKD�EHUEDW�ELU�NDUDU�RODELOLU�PL"�1H�GHPHN�
LOJLVL�\RN"�2QXQOD�LOJLVL�\RNVD�QH\OH�LOJLVL�YDU�EX�NRQXQXQ"�
7HNHOL�NDUDU×�YDU��LGGLDGD�EX�\D]×\RU��EDüYXUXGD�EX�\D]×\RU��
VD\IDODUFD�DQODW×OP×ü�úQVDQ�+DNODU×�0DKNHPHVL�.DUDU×��%L]LP�
$QD\DVD�0DKNHPHPL]�LOJLVLQL�J|UPHGL��%XQXQ�QRUPXQ�WHN�
QLN�\RUXPX\OD�LOJLVL�\RN��%XQXQ�DGDP×Q�NDIDV×\OD��QH�ROXU�QH�
ROPD]��VR\DG×P�JLGHU�ÀODQ��LüWH�QHVOLP�ELOPHP�QH�ROXU�ÀODQ�
GL\H��RQXQOD�LOJLVL�YDU�

2�\�]GHQ�EXQX�LKPDO�HGL\RUVXQX]�GHPL\RUXP��O�WIHQ�\DQ�
O×ü�DQODPD\×Q��(OEHWWH�EHQLP�EX�V|\OHGLùLP�KHU�üH\L�EXUDGDNL�
KHUNHV�GH�G�ü�Q�\RUGXU��DPD�ELUD]�GDKD�EX�NRQXODU�GLùHU�GL�
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VLSOLQOHUOH�EHQFH�ELUOLNWH�HOH�DO×QPDN�]RUXQGD��(OH�DO×QPDN�]R�
UXQGD��o�QN��DO×QPDG×ù×QGD�LüWH�.HPDO�+RFDQ×Q�JHOGLùL�\HUH�
JHOLQL\RU��2�EHQFH��JHRPHWUL\H�JLUPH\HFHùLP��ELOPL\RUXP��EHQFH�
oRN�GHùHUOL�ELU�\HU��DPD�o|]�P�\RN��<DQL�.HPDO�+RFDQ×Q�o|�
]�POHPH�\|QWHPLQLQ�ELU�GXYDUD�oDUSPDPD�LKWLPDOL�\RN��KHU�
VHIHULQGH� oDUSDFDNW×U��dDUSDFDNW×U�� o�QN�� WRSOXP�GHQLOHQ�ELU�
üH\�YDU��(YHW���oJHQ�J�]HO��DPD�WRSOXP�|\OH�ELU�üH\�GHùLO��<DQL�
EDüND�JHOLüPHOHUOH�ELoLPOHQL\RU��'ROD\×V×\OD�EHQ�\RUXP�PHVH�
OHVL� EHQL� HQ� oRN� ]RUOD\DQ� üH\��.HQGL� DODQ×PGD�� NHQGL�PHVOH�
ùLPGH�HQ�oRN�]RUOD\DQ�üH\��%X�NRQXGD�WDUW×üPD\×�oRN�GHùHUOL�
EXOX\RUXP�

8PDU×P�\DU×Q�GDKD�V×N×F×�YH�GDKD�WHNQLN�NRQXODUD�GD�oRN�
JLULOLU��d�QN��KDNLNDWHQ�oRN�LKWL\Do�ROGXùXQX�G�ü�Q�\RUXP��
+HP�V|]�YHUGLùLQL]� LoLQ��KHP�NDWODQG×ù×Q×]� LoLQ�� D\U×FD�)D]×O�
+RFD\D�GD�JHQFHFLN�ELU�LQVDQ�WDELL�)D]×O�+RFD��2QD�GD�EX�WRS�
ODQW×\×�E|\OH�\×OODUG×U�V�UG�UPH\H�oDO×üW×ù×�LoLQ�WHüHNN�U�ERUo�
OX\XP��7HüHNN�U�HGHULP�

3URI��'U��h/.h�$=5$.��2WXUXP�%DüNDQ×���%HQ�GH�WHüHN�
N�U�HGHULP�6D\×Q�6HYLQo��DPD�ELU�QRNWD\×�KDW×UODWPDN� LVWL\R�
UXP��2�NDUDU×�YHUHQ�$QD\DVD�KkNLPOHUL��oRùXQOXùX�HUNHN�RODQ�
$QD\DVD�KkNLPOHUL��7�UN� WRSOXPXQGDNL�HUNHN��VW�QO�ù�Q�Q�
ELOLQoDOW×QD�\DQV×PDV×Q×Q�ELU�QHWLFHVLGLU�R�\RUXP��2QXQ�LoLQ�KLo�
üDü×ODFDN�ELU�üH\�GHùLO�EHQFH��

(YHW��üLPGL�V×UD�0XKOLV�gù�Wo�·GH�����GDNLNDO×N�V×Q×UD�X\D�
FDù×Q×]×��PLW�HGL\RUXP�

<UG��'Ro��'U��08+/ú6�gøh7dh��'RNX]�(\O�O�hQLYHU-
VLWHVL� +XNXN� )DN�OWHVL��� 6D\×Q� %DüNDQ�� GHùHUOL� NDW×O×PF×ODU��
|QFHOLNOH�VD\J×ODU×P×�VXQX\RUXP��%X�WRSODQW×Q×Q�G�]HQOHQPH�
VLQH�NDWN×�VDùOD\DQ�W�P�\HWNLOLOHUH�GH�WHüHNN�U�HGL\RUXP��ûLP�
GL�EHQ�ELU�LGDUH�KXNXNoXVX�ROPDNOD�ELUOLNWH��S�U�LGDUH�KXNX�
NXQGDQ�V|]�HWPH\HFHùLP��%LUD]�|QFH�N�UV�\H�YHUGLùLP�QRWWD�
\D]G×ù×P�JLEL�6D\×Q�3URI��'U��.HPDO�*|]OHU·LQ�WHEOLùL��]HULQGH��
KHP�LGDUH�KXNXNX��KHP�GH�üX�PHüKXU�GRùDO�KXNXN�DQOD\×ü×�
SR]LWLI�KXNXN�DQOD\×ü×�DUDV×QGDNL�QRNWD��]HULQGH�GXUDFDù×P�
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7DELL� EX� NRQXODUD� GHùLQLUNHQ�� DVO×QGD� \DNODü×N� �� \×O� |QFH�
\D]G×ù×P�´'RùDO�+XNXN�YH�3R]LWLI�+XNXN�,ü×ù×QGD�úQVDQ�+DNODU×�
$ODQ×QGDNL�%D]×�.DYUDPODUµ�DGO×�PDNDOHPGHQ�GH�oRN�N×VD�ELU�üH�
NLOGH��EX����GDNLNDO×N�V�UH�LoLQGH�\DUDUODQDFDù×P��%X�YHVLOH\OH�
6D\×Q�*|]OHU·LQ�KHP�EHONL�\DU×Q�V|]O��NDWN×ODU×Q×�DOPD\×��KHP�
GH�HùHU�NHQGLOHUL�X\JXQ�J|U�UOHUVH��GDKD�|QFH�NHQGLOHULQH�WDN�
GLP�HWWLùLP��J|QGHUGLùLP�PDNDOH�KDNN×QGD�GHùHUOL�J|U�üOHULQL�
\D]×O×�RODUDN�GD�J|UPH\L��PLW�HGL\RUXP��

6D\×Q�3URI��'U��.HPDO�*|]OHU·LQ��´<RUXP�úONHOHULµ�DGO×�WHE�
OLùLQLQ� WHNQLN� RODQ� SHN� oRN� KXVXVXQD� NDW×OG×ù×P×� |QFHOLNOH�
LIDGH� HWPHN� LVWHULP�� 7HNLQ�$N×OO×RùOX·QXQ� \D� GD� EDüND� LGDUH�
KXNXNoXODU×Q×Q�oL]GLùL�\ROGDQ�JLWPH\H��LQVDQ�KDNODU×�KXNXNX�
DODQ×QGDQ�LGDUH�KXNXNXQD�JLUPH\H�YH�RUDGD�NDOPD\D�oDO×üDQ��
|]J�UO�ù�Q��EX�\|QGH�NXOODQPDN�LVWH\HQ�ELU�NLüL�RODUDN��JHQHO�
NDPX�KXNXNoXVX�\D�GD�KXNXN�IHOVHIHFLVL�ROPDVDP�GD��KXNXN�
WDNL�LNL�WHPHO�\DNODü×P×Q�YDUO×ù×Q×�V|]OHULPH�EDüODQJ×o�QRNWDV×�
RODUDN�DO×\RUXP��

7DELL�EXUDGD�|]J�UO�N�NDYUDP×��]HULQGH�N×VDFD��6D\×Q�.H�
PDO� *|]OHU·LQ� WHEOLùL� oHUoHYHVLQGH� GXUPDP� JHUHNL\RU�� g]�
J�UO�N�KXNXN�WDUDI×QGDQ�P�VDDGH�HGLOHQ��DPD�D\Q×�]DPDQGD�
\DVDNODQPD\DQ��|]J�UO�N�LQVDQ×Q�NHQGLVL�ROPDV×��ELU�\HWL��PH�
OHNH��%X�DQODPGD� WDELL�|]J�UO�NOH�KDN�DUDV×QGD�oHüLWOL� IDUNO×�
O×NODU�\D�GD�EHQ]HUOLNOHU�JHQHO�NDPX�KXNXNX��KXNXN�IHOVHIHVL�
NLWDSODU×QGD��HVHUOHULQGH�GLOH�JHWLULOPLü��$VO×QGD�EHONL�EXQODU×Q�
ELU�SDUDQ×Q�LNL�IDUNO×�\�]�Q��LIDGH�HWWLùL�GH�V|\OHQHELOLU��%X�oHU�
oHYHGH�EHQ�|UQHùLQ�6D\×Q�*|]OHU·LQ�WHEOLùLQLQ����VD\IDV×QGDNL�
ELULQFL�SDUDJUDIWD�\HU�DODQ�´SR]LWLI�KXNXNµ�´WDELv�KXNXNµ�NDUü×WO×ù× 
LIDGHVL��]HULQGH�GXUPDN�LVWL\RUXP��%HONL�EXUDGD�ELU�NDUü×WO×N�
P×�YDU�� \RNVD�J�Q�P�]GH�ELU� WDPDPOD\×F×O×NWDQ� V|]� HGLOHEL�
OLU�PL"�<DQ×OP×\RUVDP��$KPHW�0XPFX·QXQ�GD� LQVDQ�KDNODU×�
KDNN×QGDNL� ELU� NLWDE×QGD� \D]G×ù×� JLEL�� KXNXN�GHYOHWL�� SR]LWLI�
KXNXNXQX� YH� EX� DUDGD� JLGHUHN� SR]LWLI� KXNXN� X\JXODPDV×Q×�
GRùDO�KXNXND�\DNODüW×UDQ�GHYOHWLQ�DG×G×U��%X�DQODPGD�EHONL�ELU�
NDUü×WO×NWDQ�GHùLO�GH�� WDPDPOD\×F×O×NWDQ�V|]�HWPHN�EHONL�GDKD�
X\JXQ�ROXU�GL\H�G�ü�Q�\RUXP��
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%X� oHUoHYHGH� \LQH�$QD\DVD�0DKNHPHVLQLQ� GH� KHP�GRùDO�
KXNXN��KHP�SR]LWLI�KXNXN�DQOD\×ü×QD�\HU�YHUHQ�NDUDUODU×Q×��VD�
GHFH�KDW×UODWPDNOD�\HWLQL\RUXP��%XQODU�GDKD�|QFH�\D]P×ü�RO�
GXùXP�PDNDOHPGH��|UQHNOHUL�J|VWHULOHUHN�YHULOPLü�GXUXPGD��
$\Q×�üHNLOGH������$QD\DVDV×�GRùDO�KXNXN�DQOD\×ü×Q×�P×��SR]LWLI�
KXNXN�DQOD\×ü×Q×�P×�\DQV×W×\RU�VRUXVXQX�VRUGXùXPX]GD�������
$QD\DVDV×·Q×Q������$QD\DVDV×·QGDQ�ü�SKHVL]�NL�IDUNO×�ROGXùX�
QX��DPD�JHUHN������$QD\DVDV×·QGD��JHUHN������$QD\DVDV×·QGD�
KHUNHVLQ�GRùXüWDQ��GRNXQXOPD]��GHYUHGLOPH]��YD]JHoLOPH]�WH�
PHO�KDNODUD�VDKLS�ROGXùX�\|Q�QGH�ELU�LIDGHQLQ�EXOXQGXùXQX�
J|U�\RUX]��%XQX��EHONL�GRùDO�KXNXN�DQOD\×ü×Q×Q��\LQH�GH�JHUHN�
�����$QD\DVDV×·QGD��JHUHNVH������$QD\DVDV×·QGD�GHYDP�HWWLùL�
QL�J|VWHUPHN�Do×V×QGDQ�DQODPO×�EXOPDN�P�PN�Q�

<LQH�6D\×Q�.HPDO�*|]OHU·LQ��JHUHN�EX�WHEOLùLQGH��JHUHN�oH�
üLWOL� NLWDSODU×QGD�� PDNDOHOHULQGH� EDKVHWWLùL� ELU� G�ü�QFH� �]H�
ULQGH� GXUPDN� LVWL\RUXP��� ´%LU� KDN� SR]LWLI� KXNXN� WDUDI×QGDQ� EH-
QLPVHQPHNOH�� GRùDO� KXNXN� N|NHQOL� GH� ROVD�� DUW×N� WDPDP×\OD� SR]LWLI�
KXNXN�NDLGHVL�KDOLQH�G|Q�ü�U�µ�%XQD�HOEHWWH�NL�NDW×O×U×]��DPD�EX�
G|Q�üPH�R�KDNN×Q�GRùDO�KXNXN�N|NHQOL�ROGXùX�|]�Q��RUWDGDQ�
NDOG×UPD]��9LUJLQLD�+DNODU�%LOGLULVL�GH��$PHULNDQ�%Dù×PV×]O×N�
%LOGLULVL�GH��)UDQV×]�úQVDQ�YH�<XUWWDü�+DNODU×�%LOGLULVL�GH��E�W�Q�
EXQODU� DVO×QGD� GRùDO� KXNXN� DQOD\×ü×Q×� \DQV×WDQ� ELOGLULOHUGLU��
DPD�E�W�Q�EXQODUGD�YH�EL]LP�$QD\DVDP×]GD��JLGHUHN�$YUX�
SD�N×WDV×QGD��$YUXSD�úQVDQ�+DNODU×�6|]OHüPHVLQGH�GRùDO�KX�
NXN�DQOD\×ü×��EX�SR]LWLI�KXNXN�PHWLQOHULQH�DUW×N�E�U�QP�üW�U��
RQXQ�LoLQH�\HUOHüPLüWLU��

úGDUH�KXNXNX�Do×V×QGDQ�6D\×Q�.HPDO�*|]OHU·LQ�WHEOLùLQGH��
|]HOOLNOH�J|UPHN�LVWHGLùLP��J|VWHUPHN�LVWHGLùLP�ELU�QRNWD�YDU��
$QD\DVDQ×Q������PDGGHVL��WHEOLùLQLQ�����VD\IDV×QGD��ûLPGL�WDELL�
NL�&XPKXUEDüNDQ×Q×Q�WHN�EDü×QD�\DSDFDù×�LüOHPOHUGHQ�EDKVH�
GHQ� PDGGHGH�� JHUoHNWHQ� KDQJL� LüOHPOHUL� &XPKXUEDüNDQ×Q×Q�
WHN�EDü×QD�\DSW×ù×�EHOLUWLOPHPLüWLU��7DPDP��DPD�6D\×Q�3URI��'U��
.HPDO�*|]OHU�EXUDGDQ�KDUHNHW�HGHUHN��W×UQDN�LoLQGH�D\QHQ�üX�
LIDGH\H�\HU�YHUL\RU��´&XPKXUEDüNDQ×Q×Q�LVWLVQDV×]�E�W�Q�NDUDUODU×�
NDUü×� LP]D� NXUDO×QD� WDELGLU�µ�%HQGHQ� |QFH� VD\×Q� KRFDODU×P�� VD�
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Q×U×P�6D\×Q�$\ED\��6D\×Q�)D]×O�6DùODP�GD�GLOH�JHWLUGLOHU��%HQ�
EXUDGD�LGDUL�\DUJ×GDQ�YH�LGDUH�KXNXNXQGDQ�ELU�|UQHN�YHUPHN�
LVWL\RUXP��5HVPL�*D]HWH\L�WDUDG×ù×P×]GD�üXQX�J|U�\RUX]��6D�
\×Q�&XPKXUEDüNDQ×��7�UNL\H�&XPKXUL\HWL�'HYOHW�'HPLU�<RO�
ODU×�*HQHO�0�G�U�Q��|UQHùLQ��'DQ×üWD\��\HVL�RODUDN�VHoL\RU��
$QD\DVDQ×Q�YH�'DQ×üWD\�.DQXQX·QXQ�NHQGLVLQH�WDQ×G×ù×�\HWNL�
\H�GD\DQDUDN�VHoL\RU��WHN�EDü×QD�\DS×\RU��EDüND�KLo�NLPVHQLQ�
LP]DV×�\RN��5HVPL�*D]HWHQLQ�PHWQLQH�EDNW×ù×P×]GD��RUDGD�QH�
LOJLOL� %DNDQ×Q�� QH� %DüEDNDQ×Q� LP]DV×Q×� J|U�\RUX]�� %X� GRùUX�
PX��\DQO×ü�P×�D\U×�ELU�NRQX��DPD�ELU�üHNLOGH�$QD\DVDQ×Q������
PDGGHVL�YDU��&XPKXUEDüNDQ×��'DQ×üWD\�.DQXQXQXQ�LOJLOL�K��
N�POHUL�oHUoHYHVLQGH��'DQ×üWD\·D��\H�VHoLP�LüOHPLQL�\DSDUNHQ��
�QLYHUVLWH�UHNW|UOHULQLQ�VHoLPLQGH�ROGXùX�JLEL��EDüND�PDNDP�
ODU×Q��NXUXOODU×Q��ELULPOHULQ�LüOHPOHULQH�GDKD�|QFHNL�DüDPDODU�
GDNL� LüOHPOHULQH�NDW×OP×\RU��%XQX�GLOHGLùL�JLEL�\DS×\RU��û�S�
KHVL]�NHQGLVLQH�ELUWDN×P�ELOJLOHU�JHOL\RU��'HYOHW�'HPLU�<ROODU×�
*HQHO�0�G�U��YDU��LüWH�RQX�'DQ×üWD\��\HVL�RODUDN�VHoHELOLUVL�
QL]�\D�GD�ELU�YDOL�YDU��EHONL�VHYGLùL�ELU�YDOL��RQX�NRUXPDN�LoLQ�
'DQ×üWD\��\HOLùLQH�VHoL\RU��%XQX�ELOHPH\L]��DPD�EXQX�WHN�ED�
ü×QD�\DS×\RU��

'ROD\×V×\OD�EXUDGD�RODQ�YH�ROPDV×�JHUHNHQ�Do×V×QGDQ��6D\×Q�
*|]OHU�\RUXPX�oHUoHYHVLQGH�KDNO×�RODELOLU��DPD�EHONL�KHSLPL�
]LQ� KD\UDQ� ROGXùX�SR]LWLI� KXNXN� Do×V×QGDQ�5HVPL�*D]HWH·\H�
EDNW×ù×P×]GD�� &XPKXUEDüNDQ×� 'DQ×üWD\·D� �\H� VHoLPLQL� WHN�
EDü×QD� \DS×\RU�� 'ROD\×V×\OD� EXUDGD� RODQOD�� ROPDV×� JHUHNHQL�
D\×UW�HWPHPL]�JHUHNL\RU��%HONL�6D\×Q�*|]OHU·LQ�JHUHN�WHEOLùLQ�
GH��JHUHNVH�KDNLNDWHQ�oRN�GHùHUOL�RODQ��KHSLPL]LQ�\DUDUODQG×ù×�
$QD\DVD�YH�LGDUH�KXNXNX�NLWDSODU×QGD��RODQOD�ROPDV×�JHUHNHQ�
DUDV×QGDNL�D\U×PD��HQ�D]×QGDQ�EDNPDV×QGD�QDoL]DQH�ID\GD�ROD�
ELOLU�GL\H�G�ü�Q�\RUXP��

%X�oHUoHYHGH�NHQGLVLQH�JHUoHNWHQ� LoWHQ�VD\J×ODU×P×�� WHüHN�
N�UOHULPL�VXQX\RUXP��'LQOHGLùLQL]�LoLQ�WHüHNN�U�HGHULP�

3URI��'U��h/.h�$=5$.��2WXUXP�%DüNDQ×���%HQ�GH�VL]H�WH�
üHNN�U�HGHULP�6D\×Q�gù�Wo���ûLPGL�V×UD�(UNXW�=L\D�6LYULND\D�
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(5.87� =ú<$� 6ú95ú.$<$� �<DN×Q� 'RùX� hQLYHUVLWHVL���
3HN�N×\PHWOL�KRFDODU×P��PHVOHNWDüODU×P��KHSLQL]H� VD\J×ODU×P×�
VXQDU×P��*HUoHNWHQ�oRN�NH\LI�YHULFL��oRN�GR\XUXFX�ELU�WRSODQW×��
\DQL�]LKLQVHO�RODUDN�E�\�N�KD]�GX\X\RUXP�üX�DQ��%�W�Q�NR�
QXüPDODU� YH� \RUXPODUGDQ� E�\�N� NH\LI� DOG×P�� =DQQHGHUVHP�
üX�DQ���·LQ��]HULQGH�DUW×N�KXNXN�IDN�OWHVL�ROGX�7�UNL\H·GH�YH�
.X]H\�.×EU×V�7�UN�&XPKXUL\HWL·QGH��(Q�L\L�KXNXN�RNXOX�EHQ�
FH��KkOLKD]×UGD��+LoELU�KXNXN� IDN�OWHVLQLQ�E�W�Q�ELU�G|QHPL��
.DPX�+XNXNoXODU×�3ODWIRUPX·QXQ�WHN�ELU�GHUVL�HWPH]��

(YYHOD�%�OHQW�+RFDPD�ELU�üH\�GHPHN�LVWL\RUXP��$LOHQLQ�VR\�
LVPL�PHVHOHVLQGHQ�EDKVHWPLüWL��.X]H\�.×EU×V�7�UN�&XPKXUL�
\HWL�0HGHQL�.DQXQX·QGD��HYOHQHQ�oLIWOHU�NDU×Q×Q�YH\D�NRFDQ×Q�
VR\�LVPLQL��DLOH�VR\�LVPL�RODUDN�WHUFLK�HGHELOPHNWHOHU��E|\OH�ELU�
VHoLPOLN�KDN�PHYFXW�

3URI��'U��h/.h�$=5$.��2WXUXP�%DüNDQ×���%LU�P�GDKD�
OHGH�EXOXQDELOLU�PL\LP"�6R\DG×�.DQXQXQGDQ�P�OKHP�RODUDN��
VR\� LVPL�GHùLO�� VR\DG×� WDELULQL�NXOODQPDQ×]�GDKD�GRùUX�ROXU��
+DON�DUDV×QGD�oRN�\D\J×QODüW×�VR\�LVPL�ODI×�

(5.87� =ú<$� 6ú95ú.$<$� �<DN×Q� 'RùX� hQLYHUVLWHVL���
.DU×Q×Q� YH\D� NRFDQ×Q� VR\DGODU×QGDQ� ELUL� DLOH� VR\DG×� RODUDN�
WHUFLK�HGLOHELOL\RU��(ùHU�KHUKDQJL�ELU�VR\DG×�WHUFLK�HGLOPH]VH��
NRFDQ×Q�VR\DG×�DLOH�VR\DG×�RODUDN�NXOODQ×O×\RU��$\Q×�]DPDQGD�
.HPDO� +RFDPD� GD� V|\OHPHN� LVWHGLùLP� ELU�LNL� ELU� üH\� YDUG×��
DPD�EHQGHQ�HYYHONL�\RUXP�\DSDQ�KRFDODU×P�R�NDGDU�oRN�üH\�
V|\OHGL�NL��EDQD�ID]OD�V|\OH\HFHN�ELU�üH\�NDOPDG×��1H�V|\OHVHP��
WHNUDU�HWPLü�RODFDù×P��)DNDW�N�o�N�ELU�üH\�YDU�RUDGD��´úVWLVQD\×�
GD�NDLGH\L�NR\DQ�NR\DUµ�GHPLüWLQL]�+RFDP��'RùUX�RODELOLU��DPD�
RUDGD�GD�ü|\OH�ELU�LONH�GDKD�YDU�D\Q×�]DPDQGD��1HFHVVLWDV�QRQ�
KDEHW�OHJHP��\DQL�]DUXUHWL�NDQXQ�WDQ×PD]��<DQL�LFDE×QGD�EX�LONH�
OHU�ELUELUOHUL\OH�oDW×üDELOLU�KHUKDQJL�ELU�GXUXPGD��%X�LONH\L�GH�
J|]�|Q�QGH�EXOXQGXUPDP×]�JHUHNL\RU��

$\Q×�]DPDQGD�ELU�GH�\RUXP�PHVHOHVL\OH�LOJLOL�RODUDN�E�W�Q�
J�Q�ER\XQFD�gNOLW�JHRPHWULVLQGHQ��NHVLQOLNWHQ�EDKVHWWLN��0D�
DOHVHI�GHGLùLPL]�JLEL�EX�NDGDU�NHVLQ� VRQXo�KLoELU�]DPDQ�DOD�
PD\×]��EHQLP�QDoL]DQH�NDQDDWLP��d�QN��$KPHW�+RFDPOD�GD�
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GDKD�|QFH�NRQXüPXüWXN�D]�HYYHO��(YHW��DN×O�X]XQ�V�UHGHQ�EHUL�
D\Q×��DPD��oJHQ�EXQGDQ���PLO\RQ�\×O�|QFH�GH��oJHQGL��EXQGDQ�
��PLO\RQ�\×O�VRQUD�GD��oJHQ�RODUDN�NDODFDN��DPD�EXQGDQ���PLO�
\RQ�\×O�|QFH�LQVDQ�EXJ�QN��LQVDQ�GHùLOGL��EXQGDQ���PLO\RQ�\×O�
VRQUD�GD�EXJ�QN�� LQVDQ�ROPD\DFDN��6RV\DO�\DS×��EL\RORMLN�YH�
]LKLQVHO�HYULP�V|]�NRQXVX��oRN�E�\�N�GHùLüLPOHU�JHoLUL\RUX]��
'ROD\×V×\OD� KHU�GHIDV×QGD�� KHU� ROD\×Q� WHNLOOLùLQH�� ELULFLNOLùLQH��
KHU�GHIDV×QGD�\RUXPX�\DSDQ×Q�EXOXQGXùX�NRQXPGDQ��oHYUH�
VLQGHQ�\DSW×ù×�\RUXPODU�ELUELULQGHQ�WDPDPHQ�IDUNO×�RODFDNW×U��
%XQXQOD�LOJLOL�\LQH�0HFHOOH·GHQ�ELU�LONH�V|\OHPHN�LVWL\RUXP��(]�
PDQ×Q�WDJD\\�U��LOH�DKNDP×Q�WDJD\\�U��LQNDU�ROXQDPD]��<DQL�
GROD\×V×\OD�]DPDQ�LoHULVLQGH�K�N�POHU�GHùLüHELOLU�+RFDP�

7HüHNN�UOHU��GDKD�QH�V|\OHVHP�DUW×N�WHNUDU�RODFDN��R�\�]GHQ�
EXUDGD�NHVL\RUXP�

3URI��'U��h/.h�$=5$.��2WXUXP�%DüNDQ×���7HüHNN�U�HGH�
ULP� 6D\×Q� 6LYULND\D�� ûLPGL� V|]� VRQ� NRQXüPDF×P×]��+RFDP×]�
$Q×O�dHoHQ·GH�

3URI�� 'U�� $1,/� d(d(1��(IHQGLP� VD\J×\OD� VHODPO×\RUXP�
KHSLQL]L��%X�WRSODQW×\×�G�]HQOH\HQ�)D]×O�6DùODP�DUNDGDü×P×]D�
GD�|QFHOLNOH� WHüHNN�U� HWPHN� LVWL\RUXP��(IHQGLP� WRSODQW×�GD�
YHWLQL�DOG×ù×PGD�ü|\OH�G�ü�QG�P��'HGLP�NL��PDGHP�\RUXP�
HVDV��R�]DPDQ�KXNXN�YH�KHUPHQ|WLN��]HULQH�ELU� WHEOLù�KD]×U�
OD\D\×P��LNL�D\U×�ELOLP�GDO×Q×�EHUDEHUFH�G�ü�QHQ��)DNDW�VRQUD�
EDNW×P�NL�JHQo�NDW×O×PF×ODU�YDU��|QFH�RQODU×�GLQOH\HOLP�GHGLN�YH�
EXJ�Q�EL]GHQ�VRQUDNL�NXüDN��L\L�JHOGLùLQL�J|U�\RUX]��d�QN��
KDNLNDWHQ�EXJ�Q�|QHPOL� \HQL� üH\OHU�GX\GXN�YH�|ùUHQGLN�YH�
RQODUGDQ�GD�\DUDUODQG×N�

ûLPGL� EHQ� ELUNDo� üH\L� EXUDGD� N×VDFD� GLOH� JHWLUPHN� LVWL\R�
UXP��gQFH�üX�HOLPGHNL�NLWDE×�J|VWHUPHN�LVWHULP�VL]H��%X�*XO�
EHQNLDQ�.RPLV\RQX·QXQ�UDSRUX��/L]ERQ�PHUNH]OL��3RUWHNL]·GH�
J|UHY�\DSDQ�*XOEHQNLDQ�.RPLV\RQX�NL��EX�UDSRU�7�UNL\H·GH�
���GHID�EDV×OP×ü��6RV\DO�ELOLPOHUL�Do×Q�GL\RU�YH�VRV\DO�ELOLPOHULQ�
N�UHVHOOHüPH�V�UHFL�LoHULVLQGH�\HQLGHQ�\DS×ODQPDV×�JHUHNWLùLQL�
YXUJXOX\RU�NL��EL]�EXJ�Q�EXUDGD�$QD\DVD�KXNXNX�YH�KXNXN�
NRQXüX\RUX]��+XNXNX�GD�ELU�VRV\DO�ELOLP�RODUDN�HOH�DOG×ù×P×]�
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QRNWDGD��N�UHVHOOHüPH�V�UHFL�LoHULVLQGH�E�W�Q�VRV\DO�ELOLP�GDO�
ODU×�HùHU�\HQLGHQ�\DS×ODQ×\RUVD��KXNXNWD�GD�EX�J�QGHPH�JHOH�
FHN��DPD�EX�VDQNL�\RNPXü�JLEL�KDUHNHW�HGLOL\RU��%DN×Q�$YUXSD�
�]HULQGHQ�JHOHQ��%DW×GDQ�JHOHQ��$PHULND·GDQ�JHOHQ�GDOJDODUD�
EDN×Q��<D� LQVDQ�KDNODU×�GL\RUODU��NXWVDO�NDYUDP�\D�GHPRNUD�
VL�GL\RUODU�NXWVDO�NDYUDP��\D�$YUXSD�%LUOLùL�GL\RUODU�NDUü×�o×�
NDPD]V×Q×]�� \D� N�UHVHOOHüPH�GL\RUODU� KLo� NDUü×� o×NDPD]V×Q×]��
.DUü×�o×N×OPD\DFDN�NDYUDPODUOD�V�UHNOL�RODUDN�\HQL�ELU�KXNXN�
V�UHFL�EL]H�HPSR]H�HGLOL\RU��1DV×O"�dHYLUL�\DVDODUOD��1DV×O"�úüWH�
HIHQGLP�oHYLUL�KXNXN�NLWDSODU×\OD��1DV×O"�úüWH�\DS×ODQ�WRSODQ�
W×ODUOD� NL�� ��·O×� \×OODUGD� KDW×UO×\RUXP�� KHS� úVWDQEXO·GD� VRV\DO�
ELOLPOHUL��XOXVODUDUDV×�LOLüNLOHUL�\HQLGHQ�G�ü�QPHN�DG×�DOW×QGD�
oHüLWOL�WRSODQW×ODU�\DS×OG×��

ûLPGL� GHùHUOL� GLQOH\LFLOHU�� EXUDGD� EL]LP� LoLQ� |QHPOL� RODQ�
QH"�%DN×Q�EXJ�QN��WRSODQW×Q×Q�EDüO×ù×�$QD\DVD�KXNXNX��$QD�
\DVD� QHGLU"� %LU� GHYOHWLQ� EHOJHVLGLU�� YDUO×ù×Q×Q� J|VWHUJHVLGLU��
KXNXNL�RODUDN�RUWD\D�NR\GXùX�\DS×G×U��'HYOHW�ROPDGDQ�$QD�
\DVD�ROXU�PX"�$QD\DVD�ROPDGDQ�GHYOHW�ROXU�PX"�7DUW×üPDODU×�
Q×�G�ü�QG�ù�P�]�QRNWDGD��LVWHU�LVWHPH]�KXNXNX�KkOk�GHYOHW�
PHUNH]OL�RODUDN�G�ü�Q�\RUX]��'HùHUOL�DUNDGDüODU��*XOEHQNLDQ�
.RPLV\RQX·QXQ� UDSRUX� GL\RU� NL�� VRV\DO� ELOLPOHU� DUW×N� GHYOHW�
PHUNH]OL�ROPDNWDQ�o×NDFDN��'HYOHW�PHUNH]OL�ROPDNWDQ�o×NDFDN�
GL\RU�*XOEHQNLDQ�.RPLV\RQX��.RPLV\RQXQ�EDüNDQ×�NLP�ELOL�
\RU�PXVXQX]"�:DOOHUVWHLQ��<DüD\DQ�HQ�E�\�N�$PHULNDO×�ELOLP�
DGDP×� ,PPDQXHO� :DOOHUVWHLQ�� :DOOHUVWHLQ·×Q� NLWDSODU×Q×� oRN�
GLNNDWOL� WDNLS�HGHULP��´-HRSROLWLN�YH� -HRN�OW�Uµ� LVLPOL�NLWDE×QGD�
:DOOHUVWHLQ��$PHULND·Q×Q�G�Q\DQ×Q�PHUNH]LQH�VDOG×UPDV×�JH�
UHNWLùLQL��$V\D·\D�YH�$YUXSD·\D�VDOG×UDUDN��$V\D�$YUXSD�VD�
YDü×Q×�N×üN×UWPDV×�JHUHNWLùLQL��X]XQ�V�UHFHN�ELU�$V\D�$YUXSD�
VDYDü×�VRQUDV×QGD�$PHULND·Q×Q��VW�QO�ù�Q��NRUX\DELOHFHùLQL�
V|\O�\RU��2VZDOG�6SHQJOHU·LQ�0HGHQL\HWOHU�7HRULVL·QLQ�X]DQ�
W×V×� RODUDN�� <DQL� EXJ�Q� JHOLQHQ� QRNWDGD� $PHULND� PHUNH]OL�
G�Q\DQ×Q�GHYDP�HWPHVLQL��EX�:DOOHUVWHLQ�VDYDüD�EDùO×\RU�DU�
NDGDüODU�YH�EX�:DOOHUVWHLQ·×Q�EDüNDQO×ù×QGD�KH\HW�GH��GHYOHW�
PHUNH]OL� VRV\DO� ELOLPOHUGHQ� YD]JHoLQ� GL\RU�� %HQ� V|\OHPL\R�
UXP��EDN×Q�NLWDSo×ODUGD�KkOk�VDW×O×\RU�����EDVN×��/�WIHQ�EDNDO×P��
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%HQ�üXQX�|QHUL\RUXP�JHOHFHN�WRSODQW×GD�NL��GHWD\ODUD�JLU�
PHGLP��<RUXPOD�LOJLOL�ELU�WRSODQW×GD�EHQ�KHUPHQ|WLN�DODQ×QGD�
GDKD�|QH�JHOHQ�ED]×� oDO×üPDODU×Q�ROPDV×�JHUHNWLùLQL�YXUJXOD�
PDN�LVWL\RUXP��+HUPHQ|WLNOH�EXJ�Q�KXNXN�IHOVHIHFLOHUL�LOJLOH�
QL\RUODU��DPD�KXNXNoXODU�LOJLOHQPL\RUODU��.DPX�KXNXNoXODU×�
Q×Q�YH�VRV\DO�ELOLPOHULQ�EX�DODQGD�GD�GDKD�ELOLPVHO�oDO×üPDODUD�
JLUPHVL�JHUHNWLùLQL�YXUJXODPDN�LVWL\RUXP��$UW×N�$QD\DVDODU×Q�
GHùHUOHQGLULOPHVLQGH�\RUXP�NRQXVXQXQ�GDKD�ELOLPVHO�RODUDN�
HOH�DO×QPDV×�JHUHNWLùL�ELU�oDùD�JHOGLN��d�QN��\RUXP�GH\LQFH�
|QFHGHQ�\D�PHWRGRORML\L�G�ü�Q�\RUGXN�\D�GD� IHOVHIH�YH�KX�
NXN�WDULKLQGHQ�JHOHQ��VRV\RORMLGHQ�JHOHQ�ELUWDN×P�NXUDOODUGDQ�
KDUHNHW�HGHUHN�JHQHOOHPHOHU�\DS×\RUGXN�\D�GD�PDQW×N�NXUDO�
ODU×Q×Q�KXNXN�DODQ×QGD�X\JXODQPDV×Q×�J�QGHPH�JHWLUL\RUGXN��
<RUXPOD� LOJLOL�RODUDN�üLPGL\H�NDGDU�EXQODU×�\DSW×N��DPD�KHU�
PHQ|WLN�ELU�ELOLP�GDO×�RODUDN�J�QGHPH�JHOGLùLQH�J|UH��KXNXN�
IDN�OWHOHULQGH� GH� EHONL� D\U×� ELU� GHUVLQ� EX� üHNLOGH� HOH� DO×Q×S��
J�QGHPH�JHWLULOPHVL�YH�\HQL�HùLWLP�SURJUDPODU×Q×Q�EX�GRùUXO�
WXGD�G�]HQOHQPHVL�JHUHNWLùLQL�EXUDGD�YXUJXODPDN�LVWHULP�

6RQXo�RODUDN�üXQD�JHOPHN�LVWL\RUXP��(YHW��KXNXN�DG×QD�oRN�
E�\�N�ELU�GHùLüLPOH�NDUü×�NDUü×\D\×]��o�QN��G�Q\D�GHùLüL\RU��
%X�GHùLüLP�EL]H�KHS� LQVDQ�KDNODU×��GHPRNUDVL�� N�UHVHOOHüPH��
$YUXSD� %LUOLùL� RODUDN� \DQV×W×OG×�� DPD� KHSVLQLQ� DUNDV×QGD� ELU�
\HQL�G�Q\D�G�]HQL�DUD\×ü×�YDU�YH�EX�\HQL�G�Q\D�G�]HQL�DUD�
\×ü×QGD�GD� DUW×N�GHYOHW�PHUNH]OL� ELU� oL]JLQLQ�G×ü×QD� o×N×OPDV×�
JHUHNWLùLQL�YXUJXOD\DQ�ELOLPVHO�UDSRUODUOD�NDUü×�NDUü×\D\×]�

6RQ�RODUDN�üXQX�YXUJXODPDN�LVWHULP��.DPX�KXNXNoXODU×Q×Q�
WRSODQW×V×Q×�XQXWPD\DO×P��+DEHUPDV�EXJ�Q�oRN�JHoHUOL�ELU�À�
OR]RI��(YHW��NDPXVDO�DODQ×�GHYOHWLQ�G×ü×QD�o×NDUG×��$UW×N�GHYOHW�
G×ü×�ELU�NDPXVDO�DODQ��\DQL�VLYLO�WRSOXP�NDYUDP×�oHUoHYHVLQGH�
ELU�GHYOHW�G×ü×�NDPXVDO�DODQ�J�QGHPH�JHOGLùL�QRNWDGD��KXNXN�
QHUH\H�JLGL\RU�KXNXN"�%X�VRUXQXQ�FHYDE×Q×�NDUü×ODPDN�GXUX�
PXQGD\×]��%HQ�üXQX�YXUJXODPDN�LVWL\RUXP��%DN×Q�EXJ�Q�KkOk�
PLOOHW�NDYUDP×QD�GD\DQDQ�GHYOHW�G�]HQOHUL�JHoHUOL��'DKD�|Q�
FHNL�V�UHoOHUGH��NUDOO×NODU��KDQHGDQ�NDYUDP×QD�GD\DO×�GHYOHWOHU�
YDUG×��RQGDQ�|QFH�GLQ�NDYUDP×QD�GD\DO×�GHYOHWOHU�YDUG×��ûLPGL�
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GHYOHWOHULQ�N�o�OW�OG�ù��DüDPDGD��HYHW�üLUNHWOHULQ�|QH�JHoWLùL�
QL�J|U�\RUX]��ûLUNHW�NDYUDP×Q×Q�GHYOHW�NDYUDP×Q×Q�\HULQL�DO�
G×ù×Q×�J|U�\RUX]��%X�NRQXGD�ELU�PHVOHNWDü×P×]�oRN�|QHPOL�ELU�
NLWDS�\D]G×��<DVHPLQ�g]GHN·LQ�́ ûLUNHW�(JHPHQOLùL�dDù×µ�NLWDE×Q×�
|QHULULP��*HUoHNWHQ�� HYHW�GHYOHWOHU�YDU�EXJ�Q��DPD� WRSOXPX�
GHYOHWOHU�PL�\|QHWL\RU��\RNVD�üLUNHWOHU�PL�\|QHWL\RU"

%XJ�Q� KkOk� 0HFOLVWH� \D]×O×� RODQ� ´(JHPHQOLN� 0LOOHWLQGLUµ�
V|]��� PLOOHW� WHPVLOFLOHUL� WDUDI×QGDQ� X\JXODQ×\RU� PX"� <RNVD�
ERùD]×Q�N×\×V×QD�WRSODQP×ü�RODQ�E�\�N�üLUNHWOHULQ�RUWD\D�NR\�
GXùX� VHUPD\H� HJHPHQOLùL� PL� YDU"� 'HùHUOL� DUNDGDüODU�� DUW×N�
VHUPD\H�HJHPHQOLùL�G|QHPLQGH\L]��KXNXNX�GD�EXQD�J|UH�G��
ü�QPHN�GXUXPXQGD\×]��<DVHPLQ�g]GHN�NLWDE×Q×Q�DG×Q×�´ûLU-
NHW�(JHPHQOLùL�dDù×µ�NR\PXü��2�]DPDQ�EL]�KkOk�JHoPLüWHQ�JHOHQ�
HVNL� NDO×SODUOD� KXNXNX� GHùHUOHQGLUHPH\L]�� <HQL� GXUXPX� L\L�
WHVSLW� HWPHN� GXUXPXQGD\×]��0HFOLVWH� |Q�P�]H� JHOHQ� E�W�Q�
NRQXODU��\HQL�$QD\DVD�WDUW×üPDODU×��E�W�Q�\DVDO�V�UHFH�EDNW×ù×�
P×]�]DPDQ��oRN�Do×N�ELU�üHNLOGH�EXQODU×Q�J�QGHPH�JHWLULOGLùLQL�
J|U�\RUX]�

%HQ���·O×�\×OODUGD���\×O�K�N�PHW�P�üDYLUOLNOHUL�\DSW×P��'H�
ùHUOL�DUNDGDüODU��$QNDUD�PHUNH]OL�oRN�NDQXQ�KD]×UODG×P��KLo�
ELULVL�o×NPDG×��<D�$YUXSD�%LUOLùL·QGHQ�JHOHQ�NDQXQODU�o×NW×��\D�
RN\DQXV�|WHVLQGHQ�JHOHQ�\DVD�WDVDU×ODU×�o×NW×��%|\OH�ELU�QRNWDGD�
\DVDPD�RUJDQ×� J|UHYLQL� \DS×\RU�GL\HELOLU�PL\L]"�<DVDPD�RU�
JDQ×QGD�KDON�WHPVLOFLOHUL��KDON×Q�LVWHNOHUL�GRùUXOWXVXQGD�\DVD�
o×NDU×\RU�GL\HELOLU�PL\L]"�<RNVD�\DVDPD�RUJDQ×QGD�KDON�HJH�
PHQOLùLQLQ� \HULQL� N�UHVHO� HJHPHQOLùLQ�� N�UHVHO� VHUPD\H� HJH�
PHQOLùLQLQ�DOG×ù×Q×�J|UPHN�GXUXPXQGD�P×\×]"�(YHW��EHQ�EX�
oHOLüNLOHUL�YH�EX�\HQL�GXUXPODU×�GLNNDWH�DODUDN�ELU�GHùHUOHQGLU�
PH�\DSPDN�LVWHGLP��

gQ�P�]GHNL�WRSODQW×Q×Q�NRQXVX�RODUDN��)D]×O�DUNDGDü×P×]D�
üXQX�|QHUL\RUXP��'HùLüHQ�NRüXOODUGD�NDPX�KXNXNXQXQ�\HQL�
NRQXPXQX��\HULQL�YH�EXJ�Q�LoHULVLQGH�NDUü×�NDUü×\D�NDOG×ù×�VR�
UXQODU×�HOH�DO×S�LQFHOH\HOLP��+DW×UOD\DFDNV×Q×]���·O×�\×OODUGD��QL�
YHUVLWHOHUGHQ� NDPX� KXNXNX� GHUVOHUL� NDOG×U×OG×�� 6RQUD� ����·OL�
\×OODU×Q�EDüODU×QGD�5RPD�KXNXNX�GHUVOHUL�NDOG×U×OPD\D�NDON×�
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ü×OG×��ûLPGL�7�UNL\H�&XPKXUL\HWLQLQ�YDU�HGHQ��ELOJL�ELULNLPL�
QL�\DQV×WDQ�$WDW�UN�úONHOHUL�GHUVOHUL�NDOG×U×O×\RU��'HPHN�NL��ELU�
üH\OHU�NDOG×U×O×\RU��.DPX�KXNXNX�NDOG×U×O×\RU��5RPD�KXNXNX�
NDOG×U×O×\RU��$WDW�UN� úONHOHUL�NDOG×U×O×\RUVD��R�]DPDQ�R�KXNXN�
IDN�OWHOHULQGH�IDUNO×�ELU�HùLWLPH�GRùUX�V�U�NOHQPH�YDU��1LWH�
NLP�úVWDQEXO·GDNL�|]HO�KXNXN�IDN�OWHOHULQH�EDNW×ù×P×]GD��oRN�
IDUNO×�X\JXODPDODU�� oRN� IDUNO×�GHUVOHU�J|U�\RUX]��\DNODü×PODU�
oRN�IDUNO×�

%LU�WDUDIWD�JHoPLüWHQ�JHOHQ�ELULNLP�YDU��ELU�WDUDIWD�GD�RN\D�
QXV�|WHVLQGHQ�HVHQ�U�]JkUODU�YDU��%XQODU×Q�JHWLUGLùL�oDW×üPDOD�
U×�HOH�DO×S�WDUW×üDFDù×P×]�ELU�WRSODQW×Q×Q�|Q�P�]GHNL�G|QHPGH�
7�UNL\H·GHNL�NDID�NDU×ü×NO×ù×Q×Q�RUWDGDQ�NDOG×U×OPDV×�Do×V×QGDQ�
GD�\DUDUO×�RODFDù×Q×�G�ü�Q�\RUXP�

%DQD�EX�I×UVDW×�YHUGLùLQL]�LoLQ�WHüHNN�U�HGL\RUXP��*HQo�DU�
NDGDüODU×P×� WHNUDU� NXWOX\RUXP�� )DUNO×� G�ü�QHELOLUL]�� o�QN��
RQODU� JHQo� NXüDN�� DPD� EL]� GH� JHoPLüWHQ� JHOHQ� ELULNLPL� WDü×�
\RUX]��*HoPLüWHQ�JHOHQ�ELULNLPOH�JHQo�NXüDù×Q�JHWLUGLùL�\HQL�
U�]JkUODU×Q�oDW×üPDODU×Q×�EX�WRSODQW×ODUGD�ELU�VHQWH]H�G|Q�üW��
UHELOPHN�LoLQ��RUWDN�WRSODQW×ODU×�GDKD�ID]OD�\DSPDP×]�JHUHNWLùL�
NDQDDWLQGH\LP��d�QN��HYHW�� oRN� FLGGL�ER\XWODUGD�DUW×N� IDUN�
O×O×NODU�J�QGHPH�JHOL\RU��%DN×Q�1HZWRQ�À]LùL�RUWDGDQ�NDONW×��
NHVLQOLN�NDYUDP×�RUWDGDQ�NDONW×��%DN×Q�.XDQWXP�À]LùL�GL\RU�
ODU��EL]�NHVLQOLùH�GD\DO×�RODUDN�ELOLPVHO�oDO×üPDODU�\DSW×N��+×]�
NDYUDP×Q×� |QH� o×NDU×\RUODU�� +×]� NDYUDP×QGD� 6FKU|GLQJHU·LQ�
NHGLVL\OH�D\Q×�DQGD�EHü�\HUGH�ELUGHQ�6FKU|GLQJHU·LQ�NHGLVL�EX�
OXQX\RUVD��R�]DPDQ�ELOLPGH�NHVLQOLN�NDOPDG×�GL\RUODU�

3HNL��EL]�QH�\DS×\RUX]"�+kOk�ELOLP�PL�\DS×\RUX]��\RNVD�EDü�
ND�ELU�üH\�PL"�+HSLQL]H�VD\J×ODU��

3URI��'U��h/.h�$=5$.��2WXUXP�%DüNDQ×���7HüHNN�U�HGH�
ULP�6D\×Q�dHoHQ��%L]LP�NXüDù×P×]×Q�PHQVXSODU×QGDQ�ELULQLQ�
KkOk�EX�KH\HFDQ×�WDü×PDV×Q×�ELU�PXWOXOXNOD�NDUü×O×\RUXP��ûLP�
GL�ELU�JHQo�DUNDGDü×P×]�GHPLQGHQ�EHUL�V|]�LVWL\RU��%LUD]�YDNWL�
PL]�YDU��L]QLQL]OH�RQD�GD�V|]�YHUHFHùLP�üLPGL��<DOQ×]�NHQGLQL]L�
WDQ×W×Q�O�WIHQ�EXUDGD�
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'U��8/$û�.$5$1��úVWDQEXO�%LOJL�hQLYHUVLWHVL�+XNXN�)D-
N�OWHVL���%X� WRSODQW×Q×Q�JHUoHNOHüPHVLQL� VDùOD\DQ�EDüWD�)D]×O�
6DùODP�+RFDP�ROPDN��]HUH�oRN�WHüHNN�U�HGL\RUXP��7RSODQW×�
Q×Q�ROGXNoD�YHULPOL�ELU�üHNLOGH�GHYDP�HGL\RU��úON�EDüWD�\RUXP�
�]HULQH�\DS×ODQ�VXQXPODU�YH�GLùHU�NDWN×ODU�VRQXFXQGD�\DOQ×]�
FD�\RUXP�\DS×ODUDN�YH\D�ED]×�\RUXP�\|QWHPOHUL�X\JXODQDUDN�
VRPXW�ELU�VRQXFX�YDU×ODPD\DFDù×�RUWD\D�o×NP×ü�ROGX��h]HULQGH�
GXUPDN�LVWHGLùLP�GHùHU�YH�WHUFLK�RODUDN�LIDGH�HGLOHELOHFHN�LNL�
EDüO×N�YDU��'HùHU�NHOLPHVL�\DUJ×�RUJDQODU×Q×Q�DOG×ù×�NDUDUODUGD�
ED]HQ�Do×NoD�� ED]HQ��VW��NDSDO×� RODUDN�EHQLPVHGLùL� ED]×�G��
ü�QFHOHUL�� LGHRORMLOHUH� LüDUHWH� GL\RU�� 7HUFLK� NHOLPHVL� LVH� \DUJ×�
RUJDQODU×Q×Q� VRPXW� ELU� X\XüPD]O×ù×Q� JLGHULOPHVL� QRNWDV×QGD�
IDUNO×� \DNODü×PODUGDQ� ELULQL� WHUFLK� HWPHVLQH� J|QGHUPH� \DS×�
\RU�� gUQHùLQ� \DUJ×� RUJDQODU×� ELU� GDYDGD� FLQVL\HW� ROPD� YH\D�
ROPDPD�ELoLPLQGH�ELU�WHUFLK�\DSPDN�GXUXPXQGD�NDODELOL\RU��
7�UNL\H·GH� \DUJ×� RUJDQODU×� EXJ�QH� NDGDU� EX� NRQXGD� WDYU×Q×�
FLQVL\HWoLOLN�\|Q�QGH�RUWD\D�NR\PXüWXU�

.RQX\D� WDULKVHO� RODUDN� EDNW×ù×P×]GD�� \DUJ×� RUJDQODU×Q×Q�
YHUGLùL� NDUDUODU×Q� \DOQ×]FD� KXNXN� WHRULVLQGHNL� YH\D� \RUXP�
\|QWHPOHULQGHNL�JHOLüPHOHUH�EDùO×�RODUDN�RUWD\D�o×NPDG×ù×��oR�
ùXQOXNOD�VL\DVL�JHOLüPHOHUH�� LGHRORMLOHUH�YH\D� WXWXPODUD�EDùO×�
RODUDN�YHULOHELOGLùL�J|U�O�\RU��gUQHùLQ�$PHULNDQ�KXNXNXQGD�
���'�Q\D�6DYDü×�VRQUDV×�G|QHPGH�RUWD\D�o×NDQ�×UNo×O×N�NDUü×W×�
KDUHNHW�� IHPLQLVW�KDUHNHW�� HüFLQVHO�KDUHNHW� \DUJ×� RUJDQODU×Q×Q�
\DNODü×P×Q×�HWNLOHPLüWLU��+DWWD�EX�DODQGD�IHPLQLVW�KXNXN�WHR�
ULVL��TXHHU�WHRULVL�JLEL�EXJ�Q�FLGGL�ELUHU�GLVLSOLQ�RODUDN�NDEXO�
HGLOHQ�oDO×üPD�DODQODU×�RUWD\D�o×NP×üW×U��%X�WHRULOHU�JHOHQHNVHO�
KXNXN�DQOD\×ü×Q×�FLGGL�ELoLPGH�VDUVP×üW×U�

<DUJ×�RUJDQODU×Q×Q�ED]×�\DNODü×PODU×�GHùHU�\DUJ×ODU×�YH�WHU�
FLKOHU� oHUoHYHVLQGH� KDUHNHW� HGLOHELOGLùLQL� Do×NoD� RUWD\D� NR\�
PDNWDG×U�� gUQHùLQ� J�Q�P�]GH� D\U×PF×O×N� \DVDù×� DODQ×QGD�
×UN�YH\D� HWQLN�N|NHQ�� FLQVL\HW�� GLQ�YH\D� LQDQo�JLEL� WHPHOOHU�
GH�IDUNO×�PXDPHOHOHULQ�KXNXND�X\JXQ�NDEXO�HGLOHELOPHVL�LoLQ�
JHUoHNWHQ�|QHPOL�JHUHNoHOHULQ�YDUO×ù×�DUDQDELOPHNWH�YH�GDKD�
JHOLüPLü�ELU�NRUXPD�VDùODQDELOPHNWH�LNHQ�D\Q×�G�]H\GH�NRUX�
PD�GLùHU�D\U×PF×O×N� WHPHOOHULQGH�EHQLPVHQPH\HELOPHNWHGLU��
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$%'�)HGHUDO�<�NVHN�0DKNHPHVL·QLQ�YH\D�$YUXSD�úQVDQ�+DN�
ODU×�0DKNHPHVL�EX� W�U�ELU�\DNODü×P×�EHQLPVHPLüWLU��%X�\DN�
ODü×P×Q�EHOLUWLOHQ�HOHüWLUHO�G�ü�QFHOHUOH�\DN×QGDQ�LOJLVL�EXOXQ�
PDNWDG×U�YH�KXNXN�YH� VL\DVHW� LOLüNLVLQLQ� VDQ×OG×ù×QGDQ�GDKD�
V×N×�ROGXùX�J|VWHUPHNWHGLU��%X�LOLüNL�KXNXN�DODQ×QGD�GHùHU�YH�
WHUFLKOHU� RODUDN�RUWD\D� o×N×\RU��%X�QRNWDGD�\DUJ×VDO�GHQHWLP�
\DOQ×]FD�\RUXP�\|QWHPOHULQH�GD\DO×�ROPDNWDQ�o×N×\RU�YH�E��
\�N�RUDQGD�GHùHU�YH�WHUFLKOHUH�KXNXNL�ELU�JHUHNoH�ND]DQG×U×O�
PDV×QD�G|Q�ü�\RU��'ROD\×V×\OD�\RUXP�\|QWHPOHULQLQ�GHùHU�
OHUGHQ�YH�WHUFLKOHUGHQ�WDPDPHQ�EDù×PV×]�RODUDN�X\JXODQPDV×�
P�PN�Q�J|]�NP�\RU��

6|]OHULPH� VRQ�YHULUNHQ� VXQXP�\DSDQ�YH�NDWN×� VXQDQ� W�P�
KRFDODU×PD�WHNUDU�WHüHNN�U�HGL\RUXP�

3URI��'U��h/.h�$=5$.��2WXUXP�%DüNDQ×���%HQ�GH�WHüHN�
N�U� HGHULP�� (IHQGLP� E|\OHFH� EXJ�QN�� SURJUDP×P×]×� üD\D�
Q×� ü�NUDQ�ELU� ELoLPGH�� E�W�Q�DUNDGDüODU×P×]×Q�\DUG×PODU×� YH�
GHVWHùL\OH�]DPDQ×QGD�ELWLUPLü�ROX\RUX]��<DU×Q�GHYDP�HGHFH�
ùL]�� %X� VHIHU�5RQD�%H\H� DNWLI� URO� YHUHUHN�� �����·GD� DüDù×GDNL�
VDORQGD�� RQX�GD� E�W�Q� DUNDGDüODU×P×]D�GX\XUPDN� LVWL\RUX]��
%LU�NRNWH\O�SURORQJH�DüDù×GD��7HüHNN�U�HGHULP�
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3URI��'U��)$=,/�6$ø/$0���7RSODQW×�XVXO�P�]OH�LOJLOL�ELU�
QRNWDQ×Q�\DQO×ü�DQODü×OG×ù×Q×�IDUN�HWWLùLP�LoLQ�V|]�DOG×P��<DQ�
O×ü�DQODü×OPDGD�EHONL�EL]LP�GH�NXVXUXPX]�RODELOLU��%DüNDQO×ùD�
\|QHOWLOHQ�VRUXODUD�ELU�J|]�DW×QFD�J|UG�N�NL�R�VRUXODU×�\|QHO�
WHQOHU��NDW×O×P�EH\DQ×QGD�EXOXQDQ�DUNDGDüODU×P×]��2\VD�\D]×�
O×�VRUX�\DOQ×]FD�GLQOH\LFL�NRQXPXQGD�RODQODU�LoLQ�V|]�NRQXVX�
RODQ�ELU�\|QWHP��.DW×O×PF×ODU�VRUX�VRUPDNOD�\HWLQPHN�LVWL\RU�
ODUVD�� EXQX� N�UV�\H� o×N×S� Do×NODPDODU×� GDKD� GRùUX� ROXU�� %X�
GXUXPGDNL�DUNDGDüODU×�V×UD\D�NR\GXP��*HOLS�VRUXODU×Q×�Do×N�
ODV×QODU��úOOD�NDWN×�QLWHOLùLQGH�ELU�üH\�VXQPDODU×�]RUXQOX�GHùLO��
$PD�NHQGL�VRUXODU×Q×��WDELL�NL�Do×NODPD�KDNODU×�YDU��6×UD\×�RQD�
J|UH�G�]HOWWLP�

3URI��'U��521$�$<%$<��2WXUXP�%DüNDQ×���0HVOHNWDüODU�
J�QD\G×Q��%LU�XVXOL�PHVHOH\L�D\G×QO×ùD�NDYXüWXUGXN��%X�LNLQFL�
J�Q�Q�LON�RWXUXPX�YH�WRSODQW×P×]×Q��o�QF��RWXUXPX�ROX\RU��
'�Q�EDüODWW×ù×P×]�WDUW×üPD��\RUXP��VRUX�VRUPD�LoHULùL\OH�WRS�
ODQW×P×]×�V�UG�U�\RUX]��(OLPGHNL�SURJUDPD�J|UH������·H�NDGDU�
V�UHPL]�YDU��%HQLP�HOLPGHNL�OLVWHGH���NLüL�J|U�Q�\RU��%X�DUDGD�
\HQLGHQ�V|]�DOPDN�LoLQ�EDüYXUPDN�RODQDù×�YDUG×U��<DQL�WRSODQ�
W×�V×UDV×QGD�XVXOH�X\JXQ�üHNLOGH�\D]×O×�RODUDN�ELOGLUPHN�VXUH�
WL\OH�V|]�LVWH\HELOLUVLQL]��$]�|QFH�6D\×Q�3URIHV|U�6DùODP·×Q�GD�
L]DK�HWWLùL��]HUH��NDW×O×PF×ODU�LoLQ�VDGHFH�DG�VR\DG�YH�PHQVXS�
EXOXQXODQ�NXUXPXQ�DG×Q×Q�Nkù×GD�\D]×O×S�YHULOPHVL�\HWHUOLGLU��
.DW×O×PF×ODU�G×ü×QGDNL�GLQOH\LFLOHU�LoLQ�VRUX�VRUPD�RODQDù×�YDU�
G×U��N�UV�P�]�RQODUD�GD�Do×N��%LU� WHN�NRüXO�YDU��\D]×O×�RODUDN�
VRUXODU×Q×�N×VDFD�IRUP�OH�HWPHOHULQL�EHNOL\RUX]��(OLPL]GHNL�\|�
QHUJH�EXQX�JHUHNWLUL\RU��

ûLPGL�G�QGHQ�V|]�LVWHPLü�RODQ�6D\×Q�$OWDQ�+HSHU��EX\XU�
VXQODU��6D\×Q�$OWDQ�+HSHU�ELOGLùLPH�J|UH�g]\HùLQ�hQLYHUVLWHVL�
gùUHWLP�h\HVL��DPD�D\Q×�]DPDQGD�$OPDQ\D·GD�GD�ELU��QLYHU�
VLWH\OH�LOLüNLVL�GHYDP�HGL\RU��%X\XUXQ�HIHQGLP��V|]�VL]LQ��

'U��$/7$1�+(3(5��g]\HùLQ�hQLYHUVLWHVL���7HüHNN�U�HGH�
ULP�HIHQGLP��+HUNHVH�J�QD\G×Q��gQFH�E|\OH�J�]LGH�ELU�WRSOX�
OXN�|Q�QGH�NRQXüPDN�EDQD�E�\�N�ELU�PXWOXOXN�YHUL\RU��ELUD]�
GD�WDELL�KH\HFDQ�YHUL\RU��%HQ����\×OG×U�$OPDQ\D·GD�\Dü×\RUXP��
7DELL�EX�NDGDU�X]XQ�ELU�V�UH�RUDGD�\DüDPDN�EHQLP�Do×PGDQ�
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$OPDQ�KXNXNXQGD�NHQGLPL�GDKD�J�YHQOL�KLVVHWPHPH�\RO�Do×�
\RU��%HQ�R�Do×GDQ�VL]H�N×VDFD�$OPDQ\D·GD�DQD\DVD�KXNXNXQGD�
\RUXP�QDV×O�\DS×O×\RU"�dRN�N×VD�GHùLQH\LP��

%LU� GHID� EX� ����·ODUGDQ� EHUL� \RUXP� NDQRQX� GHQLOHQ� G|UW�
WHPHO� LONH� NXOODQ×O×\RU�� /kI]v� \RUXP�� RUDGD� V×Q×U×� NHOLPHQLQ��
ODI]×Q�V×Q×U×�WHüNLO�HGL\RU��\RUXPGD�EXQD�EDN×\RUX]��$UNDV×Q�
GDQ�VLVWHPDWLN�\RUXPGD�PDGGHQLQ�EXOXQGXùX�\DVDGDNL�\HUL�
YH� \DVDQ×Q� KXNXN� G�]HQL� LoLQGHNL� VLVWHPDWLùLQH� EDN×\RUX]��
$UNDV×QGDQ� V�EMHNWLI� \DVD� NR\XFXQXQ� WXWXPXQD� EDN×\RUX]��
$UNDV×QGDQ�REMHNWLI�\RUXPD�EDN×\RUX]��$QD\DVD�0DKNHPHVL�
REMHNWLI� \RUXPD� |QHP� YHUL\RU�� <DQL� \DVD� NR\XFXQXQ� LUDGH�
VLQGHQ�EDù×PV×]ODüP×ü�ELU�\DVDQ×Q�EDù×PV×]�ELU� LUDGHVL�ROGX�
ùXQX� GD� G�ü�Q�\RU�� 2EMHNWLÁHüPLü� ELU� \DVD� LUDGHVL� GHQLOHQ�
\RUXPD�X\JXOX\RU��%XUDGD�GD�WDELL�\DVDQ×Q�\DVD�NR\XFXGDQ�
GDKD�DN×OO×�ROGXùX�DQOD\×ü×QGDQ�\ROD�o×N×\RU��%XQODU×Q�G×ü×QGD�
IDUNO×� \RUXP�\|QWHPOHUL� GH� YDU�� %LULQFLVL� DQD\DVDO� E�W�QO�N��
ELUOLN�\RUXP�SUHQVLEL�X\JXODQ×\RU��<DQL�D\Q×�GHUHFHGH�JHoHUOL�
PDGGHOHULQ�ELUELUOHUL\OH�oHOLüPH\HFHN�üHNLOGH�\RUXPXQD�|QHP�
YHUL\RU��

%XQXQ�G×ü×QGD�%HUWLO�(PUDK�2GHU·LQ�DQODWW×ù×�SUDWLN�X\XP��
RQD�SUDNWLFH�NRQNRUGDQV�GL\RUX]��)D]×O�+RFDQ×Q�GD�|QHP�YHU�
GLùL� DQD\DVDO� \RUXPGD��$\Q×� GHUHFHGHNL� WHPHO� KDNODU×Q� ELU�
ELUL\OH�oHOLüPHVL�KDOLQGH��ELU�KDN�SR]LV\RQXQX�WHN�WDUDÁ×�ROD�
UDN�JHUL\H�LWLS��GLùHU�KDNND�Dù×UO×N�YHUPHPH��GLùHU�KDNN×Q�GD�
J|]�|Q�QH�DO×QPDV×��X\XPODüW×U×OPDV×�SUHQVLEL�oRN�|QHPOL�ELU�
URO�R\QX\RU��$UNDV×QGDQ�EDVLW�\DVDODU×Q�X\JXODQPDV×QGD�GD��
$QD\DVD\D�X\JXQOXN�SUHQVLELQH�|QHP�YHULOL\RU��%XQXQ�G×ü×Q�
GD��WDELL�PXND\HVHOL�KXNXND�|QHP�YHULOL\RU��$OPDQ\D�LoLQ��úQ�
JLOWHUH�LoLQ��$YUXSD�%LUOLùL��ONHOHUL�LoLQ��$YUXSD�%LUOLùLQH�X\XP�
\RUXP�PHWRGX�X\JXODQ×\RU�

ûLPGL� .HPDO� +RFD� \RUXP� SUHQVLSOHULQL�� \RUXP� LONHOHULQL�
DQODW×UNHQ��G�Q\DGD�KHU�\HUGH��KHU�NRüXO�DOW×QGD�JHoHUOL�\RUXP�
SUHQVLSOHULQGHQ� EDKVHWWL�� ûLPGL� 7�UNL\H·GH� YH\D� 3DNLVWDQ·GD�
$YUXSD� %LUOLùLQH� X\JXQ� \RUXP�SUHQVLEL� WDELL� X\JXODQPD\D�
FDN��PXWODND�X\JXODQPD\DFDN��<DQL�KHU��ONH�LoLQ�\RUXP�SUHQ�
VLSOHUL�WDELL�U|ODWLI�IDUNO×O×ù×�VDùO×\RU��ûLPGL�EHQ�.HPDO�+RFD\×�
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WDELL�oRN�WDNGLU�HGHQ�ELULVL�RODUDN��LON�GHID�EXUDGD�NDUü×ODüW×P��
DPD�NLWDSODU×QGDQ� WDQ×\RUXP��2QD�EHQLP�ELU�|QHULP�RODFDN��
%X� KXNXN� \RUXP� LONHOHULQL�� Hü\DQ×Q� WDELDW×QGDQ� o×NDUWPDN�
\HULQH��EXQODU×�PHWD�NXUDOODU×�RODUDN�G�ü�QVHN��0HWD�NXUDOOD�
U×� ü|\OH� LIDGH� HGHELOLUVHN�� LüWH�E�W�Q�KXNXN�G�]HQL� LoLQ�YH\D�
WHN� WHN�QRUPODU� LoLQ��P�QIHULW�QRUPODU� LoLQ�JHoHUOL�� KXNXNXQ�
G�]HQLQLQ��VW�QGH�ROPD\DQ��IDNDW�E�W�Q�QRUPODU�LoLQ�JHoHUOL�
ROGXùX� LoLQ��PHWD� VHYL\HGH�G�ü�Q�OHFHN�NXUDOODU�RODUDN�J|U�
PHPL]�P�PN�Q��úüWH�$OPDQ\D·GD�+DQV�3HWHU�«ELUoRN�NLüL�EX�
|QHUL\L�JHWLUL\RU��<DQL�KXNXN�PHWRGRORMLVLQH�DLW��VDGHFH�\RUXP�
GHùLO� WDELL�� NXUDOODU�PHWD� NXUDOODUG×U�� %XQODU� E�W�Q� QRUPODUD�
X\JXODQDFDù×�LoLQ��EXQODU×�LüWH�PHWD�VHYL\HGH�LQFHOHPHN�JHUH�
NLU��%LOLPVHOOLN�EX�üHNLOGH�VDùODQDELOLU�GHQL\RU��

$\U×FD� .HPDO� +RFD� \RUXP� NXUDOODU×Q×Q� SR]LWLÁHüWLULO�
PHGLùLQL�� SR]LWLI� QLWHOLN� WDü×PDG×ù×Q×� LIDGH� HWWL�� 7DELL� EX� N×WD�
$YUXSD·V×�LoLQ�|]HOOLNOH�JHoHUOL�ROPD\DQ�ELU�EHQFH�LIDGH��d�QN��
LüWH�$YXVWXU\D�0HGHQL�.DQXQXQGD�YDU��.RG�1DSRO\RQ·GD�YDU�
KDW×UODG×ù×P�NDGDU×\OD��úWDO\DQ�0HGHQL�.DQXQXQGD�YDU��EL]LP�
úVYLoUH�0HGHQL� .DQXQXQGDQ� DOG×ù×P×]�PHKD]� NDQXQGD� YDU��
$OPDQ\D·GDNL�EDN×ü�Do×V×\OD�EX�W�U�NXUDOODU��LüWH�EL]LP�0HGHQL�
.DQXQ����$YXVWXU\D�0HGHQL�.DQXQX����\RUXP�NXUDOODU×��\DQL�
SR]LWLÁHüWLULOPLü�NXUDOODU��7DELL�+RFDP�oRN�GDKD�L\L�ELOLU��$GD�
OHW�'LYDQ×�����PDGGH�YDU��%XQODU�GD�SR]LWLÁHüWLULOPLü��úüWH�%LU�
OHüPLü�0LOOHWOHU� V|]OHüPHQLQ�X\JXODQPDV×QD� LOLüNLQ�%LUOHüPLü�
0LOOHWOHU�$QWODüPDV×��9L\DQD�6|]OHüPHVL�YDU��%XQODU×�GD�SR]L�
WLÁHüWLULOPLü�\RUXP�NXUDO×�RODUDN�J|UPHN�P�PN�Q��

7DELL� EL]GH� GH� �����PDGGH�� KXNXND� YH� \DVD\D� X\JXQOXN��
KkNLPLQ�\DVD\D�YH�KXNXND�X\JXQ�NDUDU�YHUPHVL��úüWH�RUDGD�WD�
ELL� \DVDQ×Q�\DQ×QGD�KXNXN�ROPDV×�� SR]LWLI� KXNXNXQ��VW�QGH�
JLEL�J|U�QHQ�ELU�KXNXN�LVWHPLQLQ��KXNXN�DQOD\×ü×Q×Q�GD�KkNLPL�
EDùODPDV×�V|]�NRQXVX��$OPDQ\D�LoLQ�����PDGGH����I×NUD�YDU��%X�
N×VD�]DPDQ� LoHULVLQGH� WDELL�� ELU�GH�'DYLG�+XPH·OD� LOJLOL� HOHü�
WLUL��'DYLG�+XPH·GD�VL]�\RUXP� LONHOHULQLQ��QRUPDWLI�|QHUPH�
OHULQ�DPSLULN�|QHUPHOHUGHQ�o×NDU×ODPD\DFDù×Q×�V|\OHPLüWLQL]��
%HQLP�ELOGLùLP�WDP�WHUVL\GL��<DQL�+XPH·GD�QRUP�RODQGDQ�RO�
PDV×�JHUHNHQLQ�o×NDUW×OPDV×�HOHüWLULOL\RUGX��7DEL�RUDGDQ�.DQW·D�
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NDGDU�JLGL\RUX]��<DQL�WDP�WHUVL�VRQXFX�o×NDUPDN�EDQD�üH\�JH�
OL\RU��ELUD]�\DQO×ü�JHOL\RU��

6L]�GH�WDELL�EHQLP�DQODG×ù×P�NDGDU×\OD�oRN�NDW×�ELU�SR]LWLYLVW�
DQOD\×ü�YDU��<DQL�DUW×N�EX�GRùDO�KXNXN��SR]LWLI�KXNXN�LNLOHPL�
QL�JHWLUL\RUVXQX]��$UW×N�G�Q\DGD�EX�LNLOHP�ELWWL�JLEL��%�W�Q�R�
üH\H�EDNDO×P�LVLP�\DSP×ü�DGDPODUD��5D]�G×ü×QGD�«�ELUD]�EHO�
NL�J|U�\RUVXQX]�� -HUHP\�:DOGURQ�EDüND�NLP"�5REHUW�$OH[\��
'ZRUNLQ��<XPXüDW×OP×ü�ELU�SR]LWLYL]P�YDU��KXNXNL�SR]LWLYL]P�
YDU��<XPXüDW×OP×ü�KXNXNL�SR]LWLYL]PGH�GH� WHPHO�NRQX�� WDELL�
KXNXNOD�DKODN�DUDV×QGDNL� LOLüNLGH�]RUXQOX�NDYUDPVDO�ELU�EDù�
ROPDV×�DQOD\×ü×�YDU��<DQL�EXQX�GD�\HUOHüWLUHPH]VHN�� WDELL� üH\�
QRNWDODUD�YDU×U×]��Dü×U×�SR]LWLYLVW�ELU�DQOD\×üOD�KXNXN�QRUPODU×�
Q×Q�LoHULùLQGHQ�EDù×PV×]��RQODU×�WDQ×PD�NDEXO�HWPH�DQOD\×ü×QD�
YDU×U×]��2�GD�WHKOLNHOL�ELU�SR]LWLYL]P�ROXU�GL\H�G�ü�Q�\RUXP�

dRN�WHüHNN�U�HGHULP�

3URI��'U��521$�$<%$<��2WXUXP�%DüNDQ×���(IHQGLP�6D�
\×Q�$OWDQ�+HSHU·H� WHüHNN�U� HGL\RUX]�� ûLPGL� V|]� V×UDV×� 6D\×Q�
6HUNDQ�.|\EDü×O×·GD�EX\XUXQ��=DPDQD�P�PN�Q�ROGXùX�NDGDU�
ULD\HW�HGHUHN�

6(5.$1�.g<%$û,/,� �%DKoHüHKLU�hQLYHUVLWHVL�� ��%HQLP�
VRUXP�.HPDO�*|]OHU�+RFDP·D�RODFDN��$VO×QGD�G�Q�GH�VRUXPX�
YHUGLNWHQ�VRQUD�NRQXüPDODU�V×UDV×QGD�EDKVL�JHoWL�DPD«�'�Q�
YHUPLü�ROGXùXP�VRUXGDQ�GRùUXGDQ�RNX\RUXP��+RFDP�LVWLV�
QDQ×Q�DQFDN�NXUDO×�NR\DQ�WDUDI×QGDQ�EHOLUOHQHELOHFHùLQLQ�GRùDO�
KXNXNWDQ�ND\QDNODQDQ�YH�EXQXQ�gNOLW·LQ�WHRUHPOHUL�NDGDU�NH�
VLQ�ELU�LONH�ROGXùXQX�LIDGH�HWWL��)DNDW�(PUDK�2GHU�+RFD·Q×Q�VX�
QXPXQGD�V×Q×UODPD�NOR]ODU×�RODUDN�LIDGH�HWWLùL�G�]HQOHPHOHU��
$QD\DVDGDNL�WHPHO�KDN�YH�|]J�UO�NOHUH�LOLüNLQ�LONHOHUH��NDQXQ�
NR\XFX� WDUDI×QGDQ� LVWLVQD� JHWLULOPHVL� LüOHYL� J|U�\RU� DVO×QGD��
6RUXP��V×Q×UODPD�NOR]ODU×Q×Q��LVWLVQDQ×Q�DQFDN�NXUDO×�NR\DQ�WD�
UDI×QGDQ�EHOLUOHQHELOHFHùL�LONHVLQH�D\N×U×O×N�ROXüWXUXS��ROXüWXU�
PDG×ù×��.XUDO×�NR\DQ��LVWLVQDQ×Q�EHOLUOHQPHVLQL�DFDED�EDüND�ELU�
NXUXPD�GHYUHGHELOLU�PL"�%XUDGD�EDKVHWWLùLP��\DVDPD�RUJDQ×��
'HYUHGHELOLUVH��NDQXQ�NR\XFXQXQ�EHOLUOHGLùL�LVWLVQDODU�GHQHW�
OHQHELOLU� PL"� gUQHùLQ� 7�UN� +DYD� <ROODU×� LüoLOHULQLQ� JUHYL\OH�
LOJLOL�E|\OH�ELU�VRUXQ�ROGX��$QD\DVD�´JUHY�YH�ORNDYW�\DVDNODQD�
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PD]µ�GL\RU��DQFDN�D\Q×�]DPDQGD�´NDQXQOD�EHOLUOH\HELOLU�V×Q×UO×�
DODQODU×µ�GL\RU�� %XUDGD�\DVDPDQ×Q� \DUDWDFDù×� LVWLVQDODU×Q� ELU�
V×Q×U×�YDU�P×��EX�GHQHWOHQHELOLU�PL"�(ùHU�GHUVHQL]�NL��´E|\OH�ELU�
NXUXPD�GHYUL�V|]�NRQXVX�RODPD]µ��|\OH\VH�$QD\DVDGDNL�V×Q×U�
ODPD�NOR]ODU×Q×Q��|QH�V�UG�ù�Q�]�LONH�NDUü×V×QGDNL�KXNXNVDO�
GXUXPODU×�QHGLU"�<DQL�WDPDPHQ�JHoHUVL]�PL�NDEXO�HWPHOL\L]"�
7HüHNN�U�HGL\RUXP�

3URI��'U��521$�$<%$<��2WXUXP�%DüNDQ×���(IHQGLP�6D�
\×Q�6HUNDQ�.|\EDü×O×·\D�GD�WHüHNN�U�HGL\RUX]��ûLPGL�V|]�V×UDV×�
|Q�PGHNL�OLVWH\H�J|UH�6D\×Q�6DDGHW�<�NVHO��%XUDGDODU�P×�HIHQ�
GLP"�%X\XUXQ�

<UG�� 'Ro�� 'U�� 6$$'(7� <h.6(/� �úVWDQEXO� hQLYHUVLWHVL�
+XNXN�)DN�OWHVL����7HüHNN�U�HGHULP�+RFDP��'�Q�WDUW×üPD\D�
KXNXN�NXUDOODU×Q×Q�QLWHOLùLQL� WDUW×üDUDN�EDüODG×N��g\OH�ROXQFD�
WDELL�DVO×QGD�WDP�GD�EX�QRNWDGD�KXNXN�NXUDOODU×Q×Q�QLWHOLùLQ�
GHQ�GROD\×��DVO×QGD�\RUXP�\|QWHPOHULQL�YH�R�\|QWHPOHULQ�DO�
W×QGD�\DWDQ�NXUDOODU×�EHQLPVHPHN�\HULQH��VDGHFH�WHPHO�LONHOHUL�
NR\PDQ×Q�\DUDWDELOHFHùL�VRUXQODU×�NRQXüWXN��<RUXP�\|QWHP�
OHUL� \HULQH�� EHOLUOL� WHPHO� LONHOHUL� HVDV� DOPDQ×Q� \DUDWDELOHFHùL�
ED]×�ND\J×ODU��V|]�DODQ�NDW×O×PF×ODU×Q�NRQXüPDODU×QGD�GLOH�JH�
WLULOGL��7HPHO� LWLEDUL\OH�EHQ�GH�D\Q×�ND\J×ODU×� WDü×\RUXP��DPD�
RQODU�NRQXüXUNHQ�D\Q×�NRQX\OD�LOJLOL�EDüND�ELU�VRUX�GDKD�DNO×�
PD�JHOGL��$VO×QGD�DNO×PGDNL�VRUX��GDKD�oRN�PHYFXW�DQD\DVDODU�
EDùODP×QGD��2QXQ�LoLQ�DVO×QGD�ELU�NDWN×GDQ�|WH�ELU�VRUXP�YDU��
DPD� R� VRUX\X� VDGHFH� ELU� F�POH\OH� VRUPDQ×Q� oRN� GD� DQODPO×�
ROPD\DFDù×Q×�G�ü�QG�ù�P�LoLQ�V|]�DOPDN�LVWHGLP��|QFHVLQGH�
ELUD]�GD�VRUX\X�GDKD�DQODü×O×U�N×OPDN�EDN×P×QGDQ�

+XNXN�NXUDOODU×Q×Q�QLWHOLùL�EDN×P×QGDQ��|]HOOLNOH�EX�NXUDO�
ODU×Q�X\JXODQG×NODU×�DODQODU×Q�D\Q×�]DPDQGD�SROLWLN�YH�VRV\DO�
NRüXOODU�WDUDI×QGDQ�GD�EHOLUOHQPHVLQGHQ�GROD\×�DVO×QGD�KDNLND�
WHQ�VDGHFH�RWRPDWLN�RODUDN�WHPHO�LONHOHU�EHOLUOHPHN�\HULQH�WDK�
GLGL�RODUDN�\RUXP�\|QWHPOHUL�EHQLPVHPHN�YH�EXQODU×Q�DOW×Q�
GDNL�NXUDOODU×�X\JXODPDN��GDKD�LVWHGLùLPL]�R�LGHDO�P�NHPPHO�
VRQXFD� EL]L� J|W�UHELOLU�� %LU� GH� VDGHFH� WHPHO� LONHOHU� EHOLUOH\H�
UHN��RQODU×�X\JXODPDN�ü|\OH�GH�ELU�V×N×QW×�\DUDWPD]�P×"�6DGHFH�
NHQGL�$QD\DVDP×]�EDN×P×QGDQ�NRQXüPX\RUXP��DPD�PHYFXW�
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$QD\DVDGDNL� ED]×� K�N�POHUL� ELU� QHYL� ERüD� o×NDU×S�� DQODPV×]�
N×OPD]�P×"�%X�VRUX�DVO×QGD�ELUD]�GD�.HPDO�+RFDQ×Q�WDVODN�ELO�
GLULVLQGHNL�ELU�|UQHNWHQ�GH�DNO×PD�JHOGL�������$QD\DVDV×Q×Q����
PDGGHVLQLQ�GHùLüWLULOHELOHFHùL�EDN×P×QGDQ�� DVO×QGD�+RFD�EX�
UDGD�ELU�WHPHO�LONH\H�DW×I�\DS×\RU��'DKD�GRùUXVX�R�WHPHO�LONH\L�
NXOODQDUDN�E|\OH�ELU�VRQXFD�YDU×\RU�\DQO×ü�KDW×UODP×\RUVDP�YH�
R�GD�LVWLVQDODU×Q�GDU�\RUXPODQPDV×�LONHVL��

7DELL�E|\OH�ROXQFD��ELU�QRNWDGD�EHQLP� LoLQ� VRQXo� üXQD�o×�
N×\RU��%X��EHOLUOL�K�N�POHUL�ERüD�o×NDU×S�KDWWD�kGHWD�DQODPV×]�
KDOH� JHWLUPHVL� VRQXFXQD� QHGHQ� RODELOLU�PL"� <DQL� ELU� K�N�P�
NHQGLVLQGHQ�|QFHNL�YH�VRQUDNL�K�N�POHUOH�EHUDEHU�GHùHUOHQ�
GLULOPHGLùLQGH��|UQHùLQ�VDGHFH�ELU�WHPHO�LONH\L�X\JXODPD�\ROX�
VHoLOGLùLQGH�� ED]HQ� EX� VRQXFD� YDUG×UDELOLU� JLEL� JHOL\RU� EDQD��
.×VDFDV×�VLVWHPDWLN��WDULKVHO��V|]HO�ELU�\RUXPD�GD\DO×�RODUDN�ED�
N×OG×ù×QGD�� ELU� K�NP�Q�$QD\DVDGDNL� ED]×� EDüND� K�N�POHUOH�
EHUDEHU� GHùHUOHQGLULOPHVL� JHUHNPHNWHGLU�� 6DGHFH�PHYFXW� ELU�
WHPHO�LONH\L�X\JXODG×ù×P×]GD�LVH��kGHWD�PHYFXW�$QD\DVDGDNL�
ELU�K�NP��ERüD�o×NDUPDN�VRQXFXQX�EHUDEHULQGH�JHWLUHELOL\RU�

%X� EL]LP�$QD\DVDP×]GDQ� ELU� |UQHN�� DPD� WHEOLùGH� J|UG��
ù�P� LoLQ� GH� DNO×PD� JHOGL�� EDüND� |UQHNOHU� GH� RODELOLU�� %L]LP�
$QD\DVDP×]GD� E|\OH� ELU� K�N�P� \RN�� DPD� DQD\DVD� \DS×P×�
QD� GDLU� �DPHQGPHQW�GHùLüWLUPH� GHùLO� GH�� QHZ� FRQVWLWXWLRQ�
PDNLQJ�\HQL�DQD\DVD�\DS×P×QD� LOLüNLQ��K�N�POHU�YH�EXQODU×�
LoHUHQ�DQD\DVDODU�EDN×P×QGDQ�GD�D\Q×�üH\�RODELOLU��d�QN��EX�
K�N�POHU��DQD\DVD�\DS×P�V�UHoOHUL�S�U�WHNQLN�\DVD�\DS×P�V��
UHoOHUL� JLEL� ROPDG×ù×� LoLQ�� KDNLNDWHQ� VRV\DO� SROLWLN� NRüXOODU×Q�
EHOLUOHGLùL� V�UHFL� LOJLOHQGLUHQ� K�N�POHUGLU�� %L]GH� GHùLO�� DPD�
úVSDQ\RO�$QD\DVDV×QGD�\DQO×ü�ELOPL\RUVDP��\HQL�ELU� DQD\DVD�
\DS×P×QD�LOLüNLQ�PHYFXW�K�N�P�EXOXQPDNWDG×U��NHQGLVLQGHQ�
VRQUD� \DS×ODFDN�\HQL� ELU� DQD\DVD\D� LOLüNLQ��2QXQ� LoLQ� EX� W�U�
K�N�POHUL��\DQL�VRV\DO�SROLWLN�NRüXOODU×Q�EHOLUOHGLùL�V�UHoOHUH�
GDLU�KXNXN�NXUDOODU×Q×��VDGHFH�WHPHO�LONHOHU��]HULQGHQ�\RUXP�
ODPDN��EX�W�U�K�N�POHULQ�\RUXPODQPDV×Q×�GD�VRUXQOX�KDOH�JH�
WLUHELOLU�GL\H�G�ü�Q�\RUXP��

d�QN�� WHNUDU� ��� PDGGH� |UQHùLQH� G|QHFHN� ROXUVDN�� RUDGD�
ü|\OH�ELU� üH\�GH�GHQLOHELOLU�EHONL��6DGHFH�V|]HO�\RUXPOD��DQD�
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\DVD�NR\XFX�GHùLüWLULOHPH\HFHùLQL�V|\OHGLùL�LoLQ�EX�K�N�POHUL�
GHùLüWLUHPH\L]�GH�GL\HELOLUGLN��<DQL�EHONL�R�D\Q×�VRQXFD�DVO×Q�
GD�VDGHFH�V|]HO�\RUXPX�NXOODQDUDN�GD�YDU×ODELOL\RU��DPD�EHQ�
FH�E|\OH�ELU�\RUXPOD�YH\D�E|\OH�ELU�\|QWHPOH�ELOH�EX�VRQXFD�
YDU×OPDPDO×��d�QN��%HUWLO�(PUDK�+RFDQ×Q�G�QN��WHEOLùLQGHQ�
HùHU�GRùUX�VRQXFX�o×NDUG×\VDP��+RFD�EHQFH�KDNO×�RODUDN��WHN�
ELU�\|QWHPLQ�V×Q×UO×�RODUDN�NXOODQ×OPDV×�]RUXQOXOXùXQGDQ�DV�
O×QGD�EDKVHWPL\RUGX��úüWH�PHVHOD�EX�|UQHNWH��EHQFH�R�WDP�\H�
ULQH�RWXUX\RU��<DQL�ED]HQ� V|]HO�� DPDoVDO�� WDULKVHO�� VLVWHPDWLN�
\RUXPXQ� ELUOLNWH� NXOODQ×OPDV×�� \DQL� R� DQD\DVD� LoL� NDQ×WODUOD��
DQD\DVD�LoL�GHùHUOHUOH�RODQ�R�GHùHUOHQGLUPHQLQ�EHUDEHU�\DS×O�
PDV×�JHUHNHELOL\RU��EX����PDGGH�|UQHùLQGH�ROGXùX�JLEL��

úüWH�VDGHFH�R�\|Q�\OH�EDNPDN��WHPHO�LONH�EHOLUOH\HUHN��RQXQ�
�]HULQGHQ�E|\OH�ELU�\RUXPD�YDUPDN��E�W�Q�EXQODU×Q�J|]�DUG×�
HGLOPHVL�YH�EHOOL�ELU�K�NP��ERüD�o×NDUPDN�VRQXFXQX�GRùXUD�
ELOLU�PL"�7HüHNN�U�HGHULP�+RFDP�

3URI��'U��521$�$<%$<��2WXUXP�%DüNDQ×���6D\×Q�6DDGHW�
<�NVHO·H�GH�WHüHNN�U�HGL\RUX]��ûLPGL�V|]�V×UDV×��EX�DUDGD�GH�
ùHUOL�DUNDGDüODU��VD\×Q�NDW×O×PF×ODU��VD\×Q�GLQOH\LFLOHU��V|]�DOPD�
NRQXVXQGD�KLoELU�V×Q×UODPDP×]�\RN��'DKD�ELU�VDDW�GH�YDNWLPL]�
YDU��/LVWHGHNL�NRQXüPDF×ODU×Q�VD\×V×�GD�ID]OD�GHùLO��2QXQ�LoLQ�
V|]�DOPDN��\RUXP�\DSPDN�� VRUX�VRUPDN�NRQXVXQGD�KHUKDQ�
JL�ELU�G�ü�QFHVL�RODQ�DUNDGDü�YDUVD��O�WIHQ�KLo�GXUDNVDPDV×Q��
YDNWLPL]�ERO��N�UV�P�]�Do×N�

(YHW��üLPGL�V|]�V×UDV×�6D\×Q�7XUDQ�<×OG×U×P·GD��%XUDGDODU�P×�
HIHQGLP"�%X\XUXQ��.XUXPXQX]X�O�WIHGHELOLUVHQL]��EX\XUXQ�

3URI��'U��785$1�<,/',5,0��0DUPDUD�hQLYHUVLWHVL�+XNXN�
)DN�OWHVL���*�QD\G×Q�HIHQGLP��úVPLP�7XUDQ�<×OG×U×P��0DUPDUD�
hQLYHUVLWHVL�+XNXN�)DN�OWHVLQGHQ�JHOL\RUXP��.×VD�ELU�WHüHNN�U��
)D]×O�+RFD\D�WHüHNN�U�DUW×N�HGHPL\RUX]��o�QN��PHUVL\H�\D�GD�ND�
VLGH�\D]PDN�JHUHNLU�KRFD\D�EX�NDWN×V×�LoLQ��ELU�üH\�GL\HPL\RUXP��
%DURODU�%LUOLùL·QH�D\Q×�üHNLOGH�ü�NUDQODU×P×]×� LOHWL\RUXP��*HoHQ�
VHQH�.×EU×V·WD�GD�D\Q×� üHNLOGH�DUNDGDüODUD�ELU� V|]�DO×S� WHüHNN�U�
HGHPHPLüWLP��dRN�üH\�|ùUHQL\RUXP�EHQ�� úWLQDO×��|]HQOL�oDO×üPD�
LoLQ��NDW×O×PF×�DUNDGDüODU×Q�GD�\RUXPODU×�LoLQ�WHüHNN�U�HGL\RUXP��
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%LU�XIDN�KDW×UODWPD�JHQo�DUNDGDüODU×P� LoLQ��<RUXP� LONHOH�
ULQL� O�WIHQ� GLNNDWOL� RNX\XQ� YH� P�PN�QVH� \DUJ×� NDUDUODU×Q×�
HOHüWLULUNHQ� NXOODQ×Q�� %LU� GH� <×OG×]KDQ� <D\OD� +RFDP×]×Q� ELU�
oHYLULVL�YDUG×�´.RQVH\·GH�<DUJ×ODPD�<|QWHPOHULµ��]HULQH�VDQ×\R�
UXP��2QX�GD�EXOXUODUVD��RNXPDODU×Q×�WDYVL\H�HGL\RUXP��6D\�
J×ODU×POD�

3URI��'U��521$�$<%$<��2WXUXP�%DüNDQ×���dRN�WHüHNN�U�
HGL\RUX]�HIHQGLP��6D\×Q�7XUDQ�<×OG×U×P·D�WHüHNN�U�HGL\RUX]��
ûLPGL�V|]�V×UDV×�6D\×Q�(QGHU�7�UN��%XUDGDODU�P×�HIHQGLP"�2�
]DPDQ�üX�DQGD�VDORQGD�ROGXùXQX�VDQG×ù×P�ELU�EDüND�V|]�LVWH�
\HQ�YDU��6D\×Q�9H\VHO�'LQOHU��%X\XUXQ�

9(<6(/�'ú1/(5��+LWLW�hQLYHUVLWHVL���+HSLQL]H�J�QD\G×Q��
L\L�J�QOHU�GLOL\RUXP��9H\VHO�'LQOHU��+LWLW�hQLYHUVLWHVL�úNWLVDGL�
úGDUL� %LOLPOHU� )DN�OWHVL� 6L\DVHW� %LOLPL� .DPX� <|QHWLPL� E|O��
P�QGH�|ùUHWLP�J|UHYOLVL\LP��7HüHNN�U�IDVO×QD�oRN�]DPDQ�D\×U�
PDN�LVWHPL\RUXP��DPD�EXJ�QH�NDGDU�oRN�VD\×GD�ELOLPVHO�WRS�
ODQW×\D�NDW×OG×P��$QFDN�HQ�YHULPOLVL��WDUW×üPDODU×�\RùXQ�RODUDN�
JHoWLùL�YH�EHOOL�ELU�VRQXFD�XODüDELOHFHN�HQ�L\L�WRSODQW×�EX�ROGX�
VDQ×U×P��%|\OH�ELU�SURJUDPD�NDW×OG×ù×P�LoLQ�oRN�PXWOX\XP�

ûLPGL� \RUXP� LONHOHULQH� LKWL\Do� YDU�P×"�0XKDNNDN� NL� YDU��
6RPXW� ELU� |UQHN� �]HULQGHQ� JLGHFHN� ROXUVDN�� WXWXNOX� PLOOHW�
YHNLOOHUL�PHVHOHVL��$QD\DVDQ×Q�����PDGGHVL�Do×N��EXQD�NDUü×Q�
$QD\DVDQ×Q�����PDGGHVL�GH�Do×N��$QD\DVD�IDUNO×�ELU�GLOGH��PH�
VHOD�<XQDQFD�YH\D�úVSDQ\ROFD�\D]×OP×ü�GD�7�UN�SDUODPHQWHUOH�
UL�LOH�7�UN�KXNXNoXODU×�VDQNL�R�\DEDQF×�GLOL�oDW�SDW�|ùUHQPLü�
OHU�YH�$QD\DVDQ×Q�����PDGGHVLQL�DQODPODQG×UPDNWD��R�D]�GLO�
ELOJLVL\OH�� ELU� WDUDI� KD\×U�� ROPD]�GHUNHQ�� ELU� JUXS� ���� GHUHFH�
NDUü×W�RODUDN�GRNXQXOPD]O×N�\RNWXU�GL\RU��%X�GXUXPX�DQODP�
ODQG×UPDN�P�PN�Q�GHùLO��$\Q×�GLOGH�RODQ�ELU�V|]�Q��D\Q×�GLOL�
NRQXüDQ�KXNXNoXODU� YH�SDUODPHQWHUOHU� WDUDI×QGDQ�� E|\OHVLQH�
WHUV�ELU�üHNLOGH�DQODü×OPDV×��\RUXP�LONHOHULQLQ�JHUHNOLOLùLQH�GH�
ODOHW�HGL\RU�

gQFHOLNOH�\RUXP�LONHOHUL�X\GXUPD�üH\OHU��%LUD]�VHUW�ELU�V|\�
OHP�RODELOLU�DQFDN�\RUXP�LONHOHUL�]DPDQ�LoHULVLQGH�WDELL�KXNX�
NXQ�ELULNWLUGLùL�YH�UDÀQH�HGHUHN��EXJ�QOHUH�JHWLUGLùL�YH�EL]LP�
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EXQX�GDKD�VLVWHPOL�ELU�üHNLOGH��²�*|]OHU�+RFDP×]×Q�GD�oRN�J��
]HO� ELU� üHNLOGH� VLVWHPDWL]H� HWWLùL� JLEL� ²� EXJ�Q� \RUXP� LONHOHUL�
GHGLùLPL]�üH\L�RUWD\D�o×NDU×\RU�

$QFDN�EXUDGD�ELU� VRUXQX�GLOH�JHWLUPHN� LVWL\RUXP��<RUXP�
LONHOHUL� DUDV×QGD� KL\HUDUüL� YDU� P×"� 6RUXVX� LVWHU� LVWHPH]� DNOD�
JHOL\RU��%LUELUL\OH�oRN�WXWDUO×�LNL�WDQH�|UQHN�YHUHFHùLP��.HPDO�
*|]OHU�+RFD�GL\RU�NL�� ´\HWNL�GDU�\RUXPD� WDELGLU��GROD\×V×\OD�
\HWNL�VD\×OPDP×üVD��|UQHùLQ�$QD\DVD�0DKNHPHVLQLQ�J|UHYOHUL�
DUDV×QGD�\�U�WPH\L�GXUGXUPD�J|UHYL�VD\×OPDP×üVD��$QD\DVD�
0DKNHPHVL� \�U�WPH\L�GXUGXUPD�J|UHYLQL� NXOODQDPD]�� úSWDO�
NDUDU×�YHUHELOLU�YH\D�GDYD\×�UHGGHGHELOLU��DPD�GXUGXUDPD]�µ�
7XWDUO×�P×"�dRN� WXWDUO×�� )D]×O� 6DùODP�+RFD�GD�GL\RU�NL�� ´E��
\�ù��\DSPD\D�\HWNLOL�RODQ�N�o�ù��\DSPD\D�\HWNLOLGLU�µ�2�GD�
KXNXN�LONHVL�GHùLO�PL��R�GD�ELU�\RUXP�LONHVL�GHùLO�PL"�7XWDUO×�
P×"�*D\HW� WXWDUO×��$QFDN�EX�VHIHU�\RUXP�LONHOHUL�DUDV×QGD�ELU�
KL\HUDUüL�YDU�P×��DFDED�\RUXP�\DSDFDù×P×]�]DPDQ�KDQJL�LONH\L�
|QH�DOPDO×\×]��KDQJL�LONHGHQ�KDUHNHW�HWPHOL\L]"�VRUXODU×Q×�FH�
YDSODPDP×]�JHUHNHFHNWLU��� úNL�WDQH�Do×N�\RUXP�LONHVLQL�NXO�
ODQDUDN��LNL�GHùHUOL�KXNXNoX�IDUNO×�VRQXFD�YDUG×ODU�YH�LNLVLQL�GH�
EHQ�NHQGL�LoOHULQGH�WXWDUO×�DGGHGL\RUXP�üDKVHQ�

%X� GXUXPGD� \RUXP� LONHOHUL� NRGLÀ\H� HGLOHELOLU� PL"� VRUX�
VXQX�VRUPDN�JHUHNLU��<RUXP� LONHOHULQLQ�EDùOD\×F×�RODELOPHVL�
LoLQ��|UQHùLQ�´+XNXN�1RUPODU×Q×�8\JXODQPDV×QD�'DLUµ�YH\D�
´+XNXN�1RUPODU×Q×Q�<RUXPODQPDV×QD�'DLU�.DQXQµ�GL\H�ELU�
NDQXQ�o×NDUW×OVD��EX�GXUXPGD�EDüND�VRUXQODU�RUWD\D�o×NDFDN�
W×U��2UWDGD�NDQXQ�YDU��EDùOD\×F×O×ù×�YDU��3HNL��VRQUDNL�NDQXQ��
GL\HOLP�NL������VD\×O×�E|\OH�ELU�NDQXQ�o×NVD�������VD\×O×�NDQXQ�
o×NW×ù×QGD�]DWHQ�EX�NDQXQGD��´VRQUDNL�NDQXQ�|QFHNL�NDQXQX�
LOJD�HGHUµ�LONHVLQLQ�VRQXFX�RODUDN��VRQUDNL�NDQXQODUGD�X\JX�
ODQPDV×�GD�P�PN�Q�ROPD\DELOLU��<RUXP�LONHOHUL\OH�oHOLüHQ�ELU�
NDQXQ�\DS×OG×ù×QGD��´\RUXPµ�NDQXQXQ�EDùOD\×F×O×ù×�NDOPD]��
%X�NDQXQXQ�EDùOD\×F×O×ù×�RODELOPHVL� LoLQ��GLùHU�NDQXQODUGDQ�
�VWH�ELU�QRUP�GHùHU�WDü×PDV×�OD]×P�NL��EXQX�GD�$QD\DVD�NX�
UDO×�RODUDN�NR\PDN� OD]×P��*|]OHU�+RFDP�G�Q�´+XNXNXQ����
úONHVLµ�NLWDE×Q×�\D]DFDù×Q×�V|\OHGL��%HQ�GH�oRN�PHUDNOD�EHNOL�
\RUXP��1LWHNLP�NHQGLVLQLQ�E�W�Q�NLWDSODU×Q×�YH�PDNDOHOHULQL�
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RNXGXP��ûLPGL���� LONH�GL\RU��EXQX���·H�o×NDUPDN�P�PN�Q��
��·H� LQGLUPHN� P�PN�Q�� DQFDN� $QD\DVD\D� EXQODU×� NR\PDN�
P�PN�Q�GHùLO��

'ROD\×V×\OD�EHQLP�üDKVL�|QHULP��\RUXP�LONHOHULQLQ�SR]LWLI�
OHüWLULOPHPHVL�� 3R]LWLÁHüWLULQFH� ]DWHQ� \RUXP� LONHVL� ROPDNWDQ�
NDQXQ� QRUPXQD� G|Q�üHFHNOHUGLU�� $\U×FD� EX� LONHOHU� NRGLÀ\H�
HGLOLUVH�YH�NDQXQ�ROVDODU��EX�VHIHU�GH�ü|\OH�WDUW×üPDODU�RUWD\D�
o×NDFDNW×U��.XUDO�RODQ�QH��LVWLVQD�RODQ�QH"�1HUHGH�EDüO×\RU��QH�
UHGH�ELWL\RU"�<HWNL\L�GDU�\RUXPOD\DFDù×P��DPD�QH�NDGDU�GDU�
\RUXPOD\DFDù×P��%X�VHIHU�GH�RQODU×Q�LONHOHUL�ROXüPD\D�EDüOD�
\DFDN��6RQXoWD�EX�LONHOHUGHQ�NDo×ü�\RN��2�\�]GHQ�HQ�GRùUXVX��
LONHOHU�LONH�RODUDN�NDOPDO×��QRUPODU�QRUP�RODUDN�NDOPDO×��2�]D�
PDQ�\RUXP�LONHOHULQLQ�EL]H�QH�\DUDU×�RODFDN"�+XNXN�IDN�OWH�
OHULQGH�YH\D�GLùHU�KXNXN�GHUVOHUL�YHULOHQ�IDN�OWHOHUGH�RNX\DQ�
NLüLOHUH�ND]DQG×U×ODFDN�EXQODU��(WLN� LONHOHU�ELUD]�GDKD�|QHPOL�
RODFDN�GL\H�G�ü�Q�\RUXP�

6DEU×Q×]�LoLQ�WHüHNN�UOHU��L\L�J�QOHU�GLOL\RUXP�

3URI��'U��521$�$<%$<��2WXUXP�%DüNDQ×���6D\×Q�9H\VHO�
'LQOHU·H�GH� WHüHNN�U� HGL\RUX]�� 6RUX� VRUPDN��\RUXP�\DSPDN�
LoLQ�N�UV�P�]�Do×N�����GDNLND�NDGDU�GD�V�UHPL]�YDU��6D\×Q�6H\�
GL�dHOLN�üX�DQGD�V|]�WDOHS�HWWL��.DW×O×PF×�P×V×Q×]"�.RFDHOL�hQL�
YHUVLWHVL�+XNXN�)DN�OWHVLQGHQ�*HQHO�.DPX�+XNXNX��EX\XUXQ�
HIHQGLP��.DW×O×PF×�RODUDN�VL]H�V|]�YHUL\RUXP�

(YHW��V�UHPL]�YDU��\HQL�VRUX�VRUPDN��\RUXP�\DSPDN��NDWN×�
GD�EXOXQPDN�LVWH\HQ�DUNDGDüODUD�

<UG��'Ro��'U��6(<'ú�d(/ú.��.RFDHOL�hQLYHUVLWHVL�+XNXN�
)DN�OWHVL���+HUNHVH�J�QD\G×Q��%HQ�6H\GL�dHOLN��.RFDHOL�hQL�
YHUVLWHVL�*HQHO�.DPX�+XNXNX�N�UV�V�QGH�|ùUHWLP��\HVL\LP��
$VO×QGD�NRQXüPDN�QL\HWLQGH�GHùLOGLP��WDUW×üPD�NRQXODU×�oRN�
VSHVLÀN�YH�DODQ×P×Q�ELUD]�G×ü×QGD�YH�GLQOH\LFL�ROPDN�GDK�oRN�
KRüXPD�JLGL\RU�DPD�PRGHUDW|U�YDNWLPL]�DUWW×�GHGLùL�LoLQ�EHQ�
GH�ERüOXùX�GROGXUPDN��]HUH�NRQXüPDN�LVWHGLP��%HQ�EX�.+3�
WRSODQW×ODU×Q×�oRN�|QHPVL\RUXP��EDQD�oRN�E�\�N�NDWN×V×�ROGX��
oRN�üH\�|ùUHQGLP�YH�oRN�GD�KH\HFDQODQG×P��.DPX�KXNXNoX�
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ODU×Q×Q�ELU�DUD\D�JHOPHVL��ELUELUOHULQL�WDQ×PDV×�YH�ELU�PHVHOH\L�
HQLQH�ER\XQD�WDUW×üPDV×�JHUoHNWHQ�KH\HFDQ�YHULFL��%X�DQODP�
GD�EHQ�GH�)D]×O�+RFDPD�oRN�ü�NUDQ�GX\X\RUXP�YH�WHüHNN�U�
HGL\RUXP�

%HQ�HQ�D]×QGDQ�ND\×WODUD�JHoVLQ�GL\H�üXQX�V|\OHPHN�LVWL\R�
UXP��$QDGROX·GD� ELU� WDELU� YDU�� ´KHU� \DQO×ü� ELU� \DQ×ü� GRùXUXUµ��
<DQ×ü� GHGLùLPL]� üH\� EX� KDO×ODUGDNL� GHVHQOHUGLU�� NLOLPOHUGHNL�
R�ÀJ�UOHUGLU��$QODP×�üXGXU��%D]HQ�NLOLP�GRNX\DQ�NDG×QODU�R�
LSOLNOHUL�YXUXUNHQ�\DQO×ü�\DSDUODU��LOPHN�VD\×V×QGD�\D�GD�UHQ�
JLQ�YXUXODFDù×�\HUGH��DPD�R�\DQO×ü�\HQL�ELU�ÀJ�U�Q�RUWD\D�o×N�
PDV×QD�HVLQ�ND\QDù×�RODELOLU��úüWH�EX�EDùODPGD�DVO×QGD�.HPDO�
*|]OHU�+RFDP×]�WRSODQW×\D�ELU�WH]OH�JHOGLùL�LoLQ�GDKD�oRN�RQXQ�
�]HULQH� WDELL� NRQXüXOGX�� 7H]� EDüWDQ� DüDù×� \DQO×ü� ELOH� ROVD� NL�
|\OH�GHùLO� WDELL�NL�� DPD�R�ELU�XIXN�Do×\RU�� WDUW×üPD�\DUDW×\RU��
LQVDQODU×� G�ü�QG�U�\RU�� NDIDP×]GD� VRUXODU� ROXüWXUX\RU�� %X�
EDùODP×\OD�\HQL�ÀJ�UOHU��\HQL�\DUDW×ODU�RUWD\D�o×NPDV×QD�YHVLOH�
ROX\RU��%X�EDùODP×\OD�ELOH�KH\HFDQ�YHULFL�ELU�üH\�YH�EHQFH�E|\�
OH�üH\OHU�DUWPDO×��

%L]LP�DNDGHP\DGD�HNVLNOLùL�KLVVHGLOHQ�üH\OHUGHQ�ELULVL�\H�
QLOLN��üLPGL�LQQRYDV\RQ�GL\RUODU��\HQL�ÀNLU��UHWPHN��%L]�JHQHO�
GH�KHS�GHUOHPH�\DS×\RUX]��LüWH�EDW×\×�WDNLS�HGL\RUX]��oHYLULOHU�
YHVDLUHOHU��DPD�EL]H�|]J���EDQD�J|UH��EL]H�J|UH�GL\H�EDüOD\DQ�
DNDGHP\DGD�LQVDQODU×P×]×Q�VD\×V×�oRN�D]��%XQODU×Q�DUWPDV×�OD�
]×P�� LüWH� EX� DQODPGD�ELOH� EHQL� oRN�KH\HFDQODQG×UG×� RNXUNHQ�
.HPDO�+RFDQ×Q�\D]G×NODU×Q×��8PDU×P�EX�DUWDU�� \HQL�JHQoOHUL�
GH�GLQOL\RUXP��oRN�KH\HFDQODQ×\RUXP��oRN�L\LOHU��.RQXüPDOD�
U×\OD��GDùDUF×NODU×\OD�XPXW�YHUL\RUODU�HQ�D]×QGDQ��%X�EDùODP�
GD�GD�XPXW�GRODUDN�EXUDGDQ�JLGL\RUXP��PRUDOLP�\�NVHOHUHN�
JLGL\RUXP��R�GD�KRü�ROX\RU�

%LU�üH\�KDW×UO×\RUXP�PHVHOD�5REHUW�1R]LFN��EX�´$QDUüL�'HY-
OHW�hWRS\Dµ�NLWDE×Q×�\D]G×NWDQ�VRQUD�GRNWULQGH�ED\Dù×�ELU�o×ù×U�
DoW×��LüWH�WDUW×ü×OG×��\D]×OG×�oL]LOGL���]HULQH�WH]OHU�\DS×OG×��$QFDN�
1R]LFN·LQ�VRQ�]DPDQODUGDNL�ELU�U|SRUWDM×Q×�RNXGXP��oRN�üDü×U�
G×P��oRN�HQWHUHVDQG×��5|SRUWDM×�\DSDQ�NLüL�NHQGLVLQH�YH�GDKD�
GD�ID]OD�NLWDE×QD�|YJ�OHU�G�]�\RUGX��QH�NDGDU�J�]HO�ELU�NLWDS�
\D]G×Q×]�� VL]� o×ù×U�DoW×Q×]�YHVDLUH��1R]LFN·LQ� V|\OHGLùL� üX\GX��
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´%HQ� DUW×N� R� NLWDSWDNL� LGGLDODU×PD� NDW×OP×\RUXPµ� GHGL�� úON� üDü�
N×QO×ù×P�JHoWLNWHQ� VRQUD�G�ü�QG�P��%XQGD�ELU� VRUXQ�\RNWX��
1R]LFN·LQ�NLWDE×QGDQ�YD]JHoPLü�ROPDV×�|QHPOL�GHùLOGL��d�QN��
NLWDS�DUW×N�NDPX\D�PDO�ROPXü�ELU�üH\GL��\DQL�\D]DQ�NLüLQLQ�G×�
ü×QGDG×U�DUW×N�\D]×ODQ�üH\��2�NLWDS�DNDGHPLN�G�Q\DQ×Q�YH�W�P�
LQVDQO×ù×Q�PDO×�ROPXüWXU��.HQGLVL�NLWDE×QGDNL�LGGLDODU×Q×�UHG�
GHWPLü�ROVD�ELOH��DUW×N�RQGDQ�EDù×PV×]�RODUDN�NLWDS�KHUNHV�WDUD�
I×QGDQ�\HQL�Do×O×PODUD��\HQL�G�ü�QFHOHUH�Do×NW×U��%X�EDùODP×\�
OD�1R]LFN�|\OH�GHPLü�ROVD�ELOH��DNDGHP\D\D�\DSW×ù×�NDWN×�KHU�
]DPDQ�GHYDP�HGHFHN����0DGHP�NDW×OP×\RU��R�]DPDQ�EX�NLWDE×�
WDULKLQ�o|SO�ù�QH�DWDO×P�GL\HPL\RUX]��%X�EDùODP×\OD�DVO×QGD�
|QHPOL�

%LU�GH�.HPDO�+RFDQ×Q�QL\HWL�GH�DVO×QGD�EXUDGD�|QHPOL\GL��
<DQL�GDKD�D]�NH\ÀOLN�LVWHùL��%XQD�NDW×OPDPDN�HOGH�GHùLO��d�Q�
N��EL]�LQVDQO×ù×Q�WDULKVHO�V�UHFLQH�EDNW×ù×P×]GD��VL\DVDO�WDULKH�
EDNW×ù×P×]GD�LQVDQO×ù×Q�HQ�oRN�UDKDWV×]�ROGXùX�üH\�LNWLGDU×�\D�
GD�NDPX�J�F�Q��HOLQGH�WXWDQODU×Q�NH\ÀOLùH�NDoPDV×�ROPXüWXU��
<DQL�LQVDQO×N�GHYOHWLQ�V×Q×UODQG×U×OPDV×Q×�QL\H�\DSW×"�.H\À�RO�
PDV×Q��.UDOO×NWDQ�QL\H�YD]JHoWL�LQVDQO×N"�%�W�Q�J�oOHUL�HOLQGH�
WXWDQ�ELU�RWRULWHQLQ�NH\ÀOLùH�NDoPD�LKWLPDOL�YH�EX�JHUoHNOHüWL�
ùLQGH�RQX�GXUGXUDFDN�ELU�EDüND�J�F�Q�HOGH�ROPD\×ü×�NRUNXWX�
FX\GX��.UDO� o�QN��QLKD\HWLQGH�E�\�N�\DUJ×oW×�� NDQXQ�NR\X�
FX\GX� YH� \�U�W�F�\G�� D\Q×� ]DPDQGD�� DPD� NH\ÀOLùH� NDoW×ù×�
]DPDQ� LQVDQODU� QDV×O� GHQHWOH\HFHNWLN� EXQX"� <DQL� NH\ÀOLùLQL�
|QOHPHPL]�JHUHNL\RUGX�R�NLüLQLQ��E�W�Q�VRUXQ�EX\GX��6RQXo�
WD�NUDO×�NH\ÀOLNWHQ�X]DNODüW×UPD�oDEDV×G×U�]DWHQ�LQVDQO×N�WDULKL��
KXNXN�WDULKL�GH�E|\OHGLU��'RùDO�KDNODU�WHRULVL��NXYYHWOHU�D\U×�
O×ù×�LONHVL��PHFOLV�ÀNUL��LQVDQ�KDNODU×�WDUW×üPDODU×�KHS�RWRULWHQLQ�
NH\ÀOLùH�NDoPDV×Q×Q�|QOHQPHVL�YH�V×Q×UODU×Q×Q�QH�ROGXùXQXQ�
EHOLUOHQPHVL�oDEDODU×Q×Q��U�QOHUL�GHùLO�PLGLU"�1LKD\HW�KXNXN�
GHYOHWLQLQ�WDQ×P×Q×�GD�EX�NDYUDPODU��]HULQGHQ�\DSP×\RU�PX�
\X]"�6RQXo�RODUDN��VL\DVDO�HUNLQ�\DQ×QGD�HOEHWWH�\DUJ×�HUNLQLQ�
GH�NH\ÀOLùH�NDoPDV×Q×Q�HQJHOOHQPHVL�LoLQ�WHGELUOHU�DO×QPDO×G×U��
|Oo�OHU�NRQXOPDO×G×U��

<HQL�DQD\DVD�WDUW×üPDODU×Q×Q�\DüDQG×ù×�J�Q�P�]GH�EX�\DS�
W×ù×P×]�WDUW×üPDQ×Q�DQODP×�GDKD�oRN�NHQGLQL�J|VWHUL\RU��<XND�
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U×GD�EDKVHWWLùLP�LNWLGDU×�V×Q×UOD\DQ�NDYUDPODU�\HQL�DQD\DVDGD�
|]HQOH�\HU�DOPDO×G×U��\DU×Q�|E�U�J�Q�NXYYHWOHU�D\U×O×ù×�LONHVLQLQ�
ELOH�JHUHNVL]OLùLQH�LQDQDQ�ELU�G�ü�QFH�ELoLPLQLQ�E�W�Q�\HWNLOH�
UL�HOLQGH�WXWDFDù×�ELU�DQD\DVD�KD]×UODPD�KHYHVL\OH�NDUü×ODüDEL�
OLUL]��EXQD�DVOD�L]LQ�YHULOPHPHOLGLU��%LOLQHQ�ELU�V|]G�U��´LNWLGDU�
\R]ODüW×U×U��PXWODN� LNWLGDU�PXWODND�\R]ODüW×U×Uµ��%X�EDùODPGD�
RWRULWH\L� V×Q×UODQG×UDQ� NDYUDPODU� YH�PHNDQL]PDODU×Q� YDUO×ù×��
´K×]O×� NDUDU� DOPDQ×Q� J�Q�P�]�Q� JHUHùL� ROGXùXµ� DUJ�PDQ×�
QD� NXUEDQ� HGLOPHPHOL�� HUNOHULQ� \HWNLOHUL� GHQHWLPVL]�� IUHQVL]�
YH�NH\ÀOLùH�FHYD]�YHUHFH�üHNLOGH�´V×Q×UV×]µ�ROPDPDO×G×U��%XQX�
\HQL�DQD\DVDQ×Q�\DS×P�V�UHFLQGH�WDULKH�ELU�QRW�G�üPHN��]HUH�
EHOLUWPHN�LVWL\RUXP�

%HQLP�NDWN×P�GD�EX�ROVXQ��EHQ�KX]XUXQX]GD�VD\J×\OD�HùLOL�
\RUXP��dRN�WHüHNN�U�HGL\RUXP��

3URI��'U��521$�$<%$<��2WXUXP�%DüNDQ×���dRN�WHüHNN�U�
OHU��(YHW�*|Q�O�+DQ×P�EX\XUXQ�VL]�V|]�LVWHGLQL]��üLPGL�DQRQV�
HGHFHùLP�� ûX� DQGD� V×UDGD� LNL� NLüL� YDU�� ELUL� EHQ� ROPDN� �]HUH��
6D\×Q�(QGHU�7�UN�EHQ�VL]L�J|UPHGLP��VL]LQ�V|]�KDNN×Q×]×�JH�
FLNWLUPLü� GHùLOLP�� .HQGLQL]L� EDQD� WDNGLP� HWVH\GLQL]�� HOEHWWH�
VL]H�V|]�YHUHFHNWLP��(IHQGLP�6D\×Q�*|Q�O�%DON×U��EX\XUVXQODU�
HIHQGLP�

3URI��'U��*g1h/�%$/.,5��.RFDHOL�hQLYHUVLWHVL�+XNXN�
)DN�OWHVL�����7HüHNN�U�HGL\RUXP��%HQ�|QFHOLNOH�KHSLQL]L�VHYJL�
YH�VD\J×\OD�VHODPOD\DUDN�EDüODPDN�LVWL\RUXP��ho�QF�V��JHU�
oHNOHüHQ�.DPX�+XNXNoXODU×�3ODWIRUPX�LoLQ�)D]×O�6DùODP�+R�
FDP×]×Q� üDKV×QGD� HPHùL� JHoHQ�KHUNHVL� NXWOX\RUXP�� WHüHNN�U�
HGL\RUXP��VRQVX]�ü�NUDQODU×P×�VXQX\RUXP��*HUoHNWHQ�LoLQGH�
EXOXQGXùXPX]�GXUXPGD�KXNXNXQ�E|\OH�]LN]DNODU�oL]GLùL�ELU�
WDULKVHO�V�UHo�LoLQGH��EX�NDGDU�|QHPOL�YH�GHùHUOL�ELU�NRQXQXQ�
VHoLOPHVL��EDQD�ED]HQ�LQDWOD�\DüDPDN�DG×QD�VHoLOPHVL�JLEL�J|�
U�Q�\RU��2�\�]GHQ�NRQX�VHoLPL�Do×V×QGDQ��EL]�7�UN�KXNXNoX�
ODU×Q×Q�KkOk�LQDWOD�EX�NRQXGD�oDO×üW×ù×P×]×�J|VWHUPHVL�Do×V×QGDQ�
oRN�|QHPOL�YH�GHùHUOL�EXOX\RUXP��2QXQ� LoLQ� WHNUDU� WHüHNN�U�
HGL\RUXP�

%HQ�KHU��o�ELOGLUL�VXQDQ�DUNDGDü×P×]×Q��KRFDP×]×Q�VXQXüOD�
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U×Q×�ü�NUDQOD�NDEXO�HGL\RUXP�YH�NXWOX\RUXP�NHQGLOHULQL��g]HO�
OLNOH� %HUWLO� +RFDQ×Q� NRQXüPDV×� YH� VXQXüX� EHQL� oRN� HWNLOHGL��
d�QN��EDQD�LKWL\DF×P�RODQ�RODQDNODU×��VRUXODU×�GD�\DUDWW×��%LUD]�
|QFHNL�GHùHUOL�.RFDHOL�+XNXN�)DN�OWHVLQGHQ�DUNDGDü×P×]�\ROX�
DoW×��EHQ�GH�FHVDUHWOHQGLP�VL]OHULQ�NDUü×V×QD�o×NPDN�LoLQ��d�Q�
N��EHQ�ELUD]�GDKD�EHONL��VW�ELU�NDYUDP�JLEL�J|U�Q�\RU��DPD�
KXNXN�HVWHWLùL��DGDOHW�HVWHWLùL��]HULQH�G�ü�QPH\H�oDO×ü×\RUXP��
+XNXNXQ�EX�NDGDU�JHQLü�ELU�]RUODPDO×�� V×Q×UO×�� VDQF×O×�ELU� V��
UHo�YH�oL]JL�L]OHGLùL�J�Q�P�]GH��KHU�]DPDQNLQGHQ�GDKD�ID]OD�
GHùHULQLQ�|QH�o×NPDV×QD�LKWL\DF×P×]�ROGXùXQX�G�ü�Q�\RUXP��
'DKD�GHùHUOL�ROPDV×�JHUHNWLùLQL�G�ü�Q�\RUXP��+XNXNXQ�|]��
Q�Q�DGDOHW�GHùHUL��HüLWOLN�GHùHUL�ROGXùXQGDQ�\ROD�o×NDUVDN��EX�
NDGDU� PDKNHPHOHüWLULOPHVL�� EX� NDGDU� WHNG�]H�� EHONL� VDGHFH�
SDUDVDO� |Oo�OHUGH�� VL\DVHWH� EX� NDGDU� DOHW� HGLOPHVL� EHQL� GHK�
üHWH�G�ü�U�\RU��d�QN��KXNXNXQ�VL\DVDOODüPDV×�Do×NoDV×�EHQL�
oRN�NRUNXWX\RU�YH�üX�QRNWD\D�JHOGLP��+XNXNXQ�GHùHUL�QHGLU"�
+XNXNXQ�GHùHULQL�EL]�QDV×O�|OoHELOLUL]"�+XNXNXQ�GHùHULQL�|Oo�
PHN� LoLQ�� KXNXND� GHùHU� ND]DQG×UPDN� LoLQ«�\D� GD� KXNXNXQ�
HOLPL]GH�ELU�DOHW��ELU�HVWHWLN�GHùHU��$GDOHW�ELU�GHùHUVH�NL��HQ�]RU�
VRUXPX]�EXGXU�� HQ� ]RU�NRQXPX]�KXNXNXQ�DGDOHW�GHùHULGLU��
%X�ELU�GHùHUVH��EXQXQ�|Oo�OPHVL�JHUHNL\RUVD��EXQXQ�|Oo�OHFHN�
GHùHUOHUL�QHOHU�RODELOLU�QRNWDV×QD�JHWLUGL�EHQL�YH�EHQ�EX�\�]�
GHQ��EHONL�.HPDO�*|]OHU�+RFDQ×Q�\RUXPODU×Q×Q�GDKD�QLWHOLNOL�
ROPDV×�LoLQ��GDKD�NHVNLQ��GDKD�SR]LWLI�KXNXNXQ�.HOVHQYDUL�DO�
J×V×QGD�P×�G�ü�QPHOL\L]"�<RNVD�KXNXNXQ�GHùHU�DQDOL]L�\DS×�
O×UNHQ�DQODP�ELOLPVHO�RODUDN�LoHULN�DQDOL]L�PL�GDKD�GHùHUOLGLU"�
+XNXNXQ�LoHULN�DQDOL]LQH�GHùHU�NDWPDN�LoLQ�QHOHU�\DSDELOLUL]�
\D�GD�EHONL�EX�LoHULN�DQDOL]LQH�GHùHU�NDWPDN�LoLQ�GDKD�QHVQHO�
HOLPL]GH�|Oo�WOHPHOHU��|Oo�OHU�RODELOLU�PL�VRUXODU×QD�RGDNODQG×�
ù×PGD��EX�WRSODQW×�ID]ODV×\OD�EHQL�]HQJLQOHüWLUHUHN��GDKD�ID]OD�
VRUXODU�VRUPDPD�QHGHQ�ROGX�Do×NoDV×��

%HQLP�EXUD\D�VL]LQ�NDUü×Q×]D�o×NPDP×Q�QHGHQL��EX�NRQXGD�
EHONL� VL]OHU�GH�G�ü�QPHN� LVWHUVLQL]�GL\H����'HùHUOL� 6H\GL�+R�
FDP�EHQ�NHQGLPL�J|VWHUPHN�LVWL\RUXP�GHGL��EHQ�GH�EX�NRQX\X�
ELUD]�GDKD�J|]OHULQL]H�\D�GD�\�UHNOHULQL]H�VXQPDN�LVWL\RUXP��
%HONL�ELOGLUL�VXQDQ�KRFDODU×P×Q�GD�EX�NRQXGD�EDQD�YH�EL]OHUH�
V|\OH\HFHN�ELU�üH\OHUL�YDUG×U�GL\H�VRUXODU×�RQODUD�YH�VL]OHUH�\|�
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QHOWL\RUXP�YH�VD\J×ODU�VXQX\RUXP�

3URI��'U��521$�$<%$<��2WXUXP�%DüNDQ×���6D\×Q�*|Q�O�
%DON×U·D�GD�NDWN×ODU×�LoLQ�WHüHNN�U�HGL\RUX]��ûLPGL�V|]�V×UDV×Q×�
NDo×UP×ü�RODQ�6D\×Q�7�UN��EX\XUXQ��

(1'(5� 7h5.��gQFHOLNOH� V|]� V×UDP×� NDo×UG×ù×P� LoLQ� oRN�
|]�U�GLOL\RUXP�KHSLQL]GHQ��%HQ�E|\OH�ELU�N�UV�GH�VRUX�VRUD�
FDù×P×�Do×NoDV×�ELOPL\RUGXP��)D]×O�+RFDPOD�NRQXüXUNHQ��%LO�
VH\GLP�Do×NoDV×��JHUoHNWHQ�KHUKDOGH�VRUPDNWDQ�LPWLQD�HGHEL�
OLUGLP��DPD�ROVXQ�EHQ�GH�E�W�Q�KH\HFDQ×POD�EHUDEHU�KHPHQ�
GLUHNW�VRUXPX�VRUXS�D\U×ODFDù×P�N�UV�GHQ�L]QLQL]OH�

3URI��'U��521$�$<%$<��2WXUXP�%DüNDQ×���%X\XUXQ�HIHQ�
GLP�N�UV�P�]�Do×N��EXUDV×�ELU�PHVOHNWDüODU�RUWDP×��UDKDW�ROXQ��
%LU�N×VD�SDUDQWH]�DoDFDù×P��%X�.DPX�+XNXNoXODU×�3ODWIRUPX�
WRSODQW×ODU×Q×Q�LON�G�ü�QFH�DüDPDV×QGD��|]HOOLNOH�)D]×O�6DùODP�
EDüWD� ROPDN��]HUH� KHSLPL]LQ� �]HULQGH� GXUGXùX�QRNWD�� JHQo�
DUNDGDüODUD�ELU�NRQXüPD�RUWDP×��ELU�J|U�ü�DO×üYHULüLQGH�EXOXQ�
PD��LüWH�NHQGLOHULQGHQ�GDKD�N×GHPOL�KRFDODUOD�J|U�ü�S�WDUW×ü�
PD�RUWDP×�\DUDWPDN�LGL��2QXQ�LoLQ�VL]�GHùHUOL�JHQo�NDW×O×PF×ODU�
|]HOOLNOH� |QHP� WDü×\RUVXQX]� EX� WRSODQW×ODU� Do×V×QGDQ�� /�WIHQ�
UDKDW�ROXQ��EX\XUXQ�

(1'(5�7h5.��%HQLP�VRUXP�.HPDO�+RFDPD�RODFDN�DVO×Q�
GD��dRN�N×VD�KHPHQ�üXQX�VRUPDN�LVWL\RUXP��%HQ�|]HWOH�.HPDO�
+RFDQ×Q�VXQXPXQGDQ�üXQX�DQODG×P��úONHOHUH�LKWL\DF×P×]�YDU��
KXNXN�GHYOHWLQL�YH�DVO×QGD�KXNXN�GHYOHWLQL�ROXüWXUDQ�GLùHU�XQ�
VXUODU×�VDùODPODüW×UPDN��VRPXWODüW×UPDN��DPD�|]�QGH�KXNXNX�
ELOLP�\DSPDN�LoLQ�EX�LONHOHUH�LKWL\DF×P×]�YDU�GL\H�\RUXPODG×P�
EHQ�+RFDP×Q�VXQXPXQX��<DQO×ü��GRùUX�RODELOLU��EX�VDGHFH�EH�
QLP�\RUXPXP�

+XNXNX� ELOLP� \DSPDNWDQ� EDKVHGHUNHQ�� 7�UNL\H� HNVHQOL�
GDKD�oRN�EXQD�LOLüNLQ�|UQHNOHUOH�GROX�ELU�WHEOLù�ROGX��+XNXNX�
ELOLP�\DSPDN�oRN�HYUHQVHO�ELU�\RUXP��DPD�WHEOLùGHNL�|UQHNOHU�
GDKD�oRN�7�UNL\H�HNVHQOL\GL��%XUDGD�EHQLP�VRUXP��\DQL�VRUX�
\X� VRUDFDN� ROXUVDN�� \DQL� \RUXP� LONHOHUL� Do×V×QGDQ�KXNXN� VD�
GHFH�NDLGH�RODUDN�DVO×QGD�ELU�ELOLPGLU��7�UNL\H�PL�EXQXQ�LVWLV�
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QDV×G×U"�<RNVD�DVO×QGD�KXNXN�ELU�ELOLP�GHùLOGLU�YH�7�UNL\H·GH�
EXQXQ�LoLQGH�PLGLU"�%HQLP�VDGHFH�VRUXP�EX�RODFDN��<DQL�KX�
NXN�ELU�ELOLPGLU�GH�7�UNL\H·GH�PL�GHùLOGLU�X\JXODPD�Do×V×Q�
GDQ��\RNVD�KXNXN�DVO×QGD�KLoELU�\HUGH�PL�ELOLP�GHùLOGLU"�%H�
QLP�VRUXP�EX�RODFDN�+RFDPD�

3URI��'U��521$�$<%$<��2WXUXP�%DüNDQ×���dRN�WHüHNN�U�
HGL\RUX]�6D\×Q�(QGHU�7�UN��ûLPGL�6D\×Q�$OL�ûDIDN�%DO×�EXUDGD�
ODU�P×�HIHQGLP

3URI��'U��$/ú�û$)$.�%$/,��$I\RQ�.RFDWHSH�hQLYHUVLWH-
VL�+XNXN�)DN�OWHVL��ho�QF�V��\DS×ODQ�EX�WRSODQW×\D�LON�GHID�
NDW×O×\RUXP�YH�DVO×QGD�L]OH\LFL�ROPD\×�VRQXQD�NDGDU�GLQOHPH�
\L� G�ü�QHUHN�� NRQXüPD� \DSPDPD\×� G�ü�QHUHN� NDW×OP×üW×P��
$QFDN�]DPDQ×Q�ROPDV×�YH�V|\OHQHFHN�V|]OHULQ�ROPDV×�EHQL�EX�
N�UV�\H�o×NDUWW×��+HU�üH\GHQ�|QFH�EHQ�GH�WRSODQW×\×�G�]HQOH�
\HQOHUH��EX�GHùHUOL�J�]LGH� WRSODQW×\×��KHSLPL]LQ�\DUDUODQG×ù×�
WRSODQW×\×�G�]HQOH\HQOHUH�YH�NDWN×V×�RODQ�KHUNHVH�\�UHNWHQ�WH�
üHNN�U�HWPHN�LVWL\RUXP��*HUoHNWH�oRN�YHULPOL�YH�oRN�ID\GDODQ�
G×ù×P�WRSODQW×�ROGX��NHQGL�DG×PD��

%HQ� JHQHO� RODUDN� ELUNDo� NDYUDPVDO� DQDOL]� \DSPDN�� ELUNDo�
SUDJPDWLN� KXVXVWDQ� V|]� HWPHN� LVWL\RUXP�� .DYUDPVDO� DQDOL]�
GHUNHQ�\RUXPOD� LOJLOL�KXNXN�YH�\RUXPOD� LOJLOL�ELUNDo�NDYUDP�
�]HULQGH�N×VDFD�GXUPDN� LVWL\RUXP�� WDELL� IHOVHIHFL�ROPDQ×Q�GD�
EHONL�YHUGLùL�ELU�FHVDUHWOH��+XNXN�YH�\RUXPGDQ�V|]�HGHUNHQ��
KXNXNXQ�NXUDO�ROGXùXQGDQ�JHQHOOLNOH�EDKVHGL\RUX]��DPD�KX�
NXNX� JHQHO� RODUDN� WDQ×PODPD\D� oDO×üW×ù×P×]� SHN� oRN� ]DPDQ�
KXNXNXQ�QRUP�ROGXùXQX�V|\O�\RUX]��$FDED�KXNXNXQ�NXUDO�
ROPDV×\OD��KXNXNXQ�QRUP�ROPDV×�DUDV×QGD�QDV×O�ELU�D\U×P�\DS�
PDN�P�PN�QG�U"�<D�GD�DFDED�NXUDO�YH�QRUP�D\Q×�üH\�PLGLU"�
.×VDFD�EX�NXUDO�QRUP�D\U×P×QGDQ�EDKVHWPHQLQ��\RUXP�YH�\R�
UXP�LONHOHUL�NDYUDP×�NRQXVXQGD�GD�ELU�Do×NO×N�ND]DQG×UDFDù×�
Q×��VDùOD\DFDù×Q×�G�ü�Q�\RUXP�

.XUDO�GHGLùLPL]GH�GDKD�oRN�|UQHNOHQGLUHUHN��WHRULN�WDQ×P�
ODPDODU� \DSPDN� \HULQH� |UQHNOHQGLUHUHN� LIDGH� HWPHQLQ� GDKD�
N×VD�\RO�ROGXùXQX�G�ü�QG�ù�P� LoLQ�|\OH�\DSPD\D� oDO×üDFD�
ù×P��.XUDO�GHGLùLPL]GH�GDKD�oRN�GRùD�\DVDV×��PDQW×N�\DVDV×�
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JLEL��LoLQGH�GHùHU�EDU×QG×UPD\DQ�YH�PDQW×NOD�GDKD�oRN�LOLüNL�
OHQGLULOHELOHQ�\D�GD�PDWHPDWLNWH�IRUP�OH�HGLOHELOHQ�üH\OHUGHQ�
V|]� HGL\RUX]��1RUP�GHGLùLPL]GH� LVH�� GDKD� oRN� LoLQGH� GHùHU�
EDU×QG×UDQ�� GDYUDQ×ü� |Oo�W�� EXOXQDQ� YH� EX� GDYUDQ×ü� |Oo�W��
oHUoHYHVLQGH�VHoPHOHU�\DSPD\D�LPNkQ�YHUHQ�NXUDOODUGDQ�EDK�
VHGL\RUX]�� úüWH�GRùD�\DVDV×��PDWHPDWLN�\DVDV×�GHUNHQ��KXNXN�
QRUPX��DKODN�QRUPX�\D�GD�GLQ�QRUPX�GL\RUX]��WDELL�KXNXN�NX�
UDO×�GD�GL\RUX]��$FDED�JHUoHNWHQ�KXNXNX�QLWHOHQGLULUNHQ�NXUDO�
GHPHN�PL�GDKD�GRùUX��QRUP�GHPHN�PL�GDKD�GRùUX"� úüWH�EX�
\RUXP�NRQXVX�WDP�RODUDN�GD�EL]L�EX�NRQXGD�]RUOX\RU��

(ùHU� QRUP� GHPL\RUVDN� NXUDO� GL\RUVDN�� PDWHPDWLN� \DVDV×�
JLEL�\D�GD�LüWH�.HPDO�+RFDQ×Q�V|\OHGLùL�LONHOHU�JLEL�DSDo×N�YH�
NHVLQ�ROPDODU×�JHUHNLUGL�]DWHQ��\RUXPD�PXKWDo�ROPDPDODU×�JH�
UHNLUGL��DPD�KXNXN�QRUP�ROGXùX�LoLQGLU�NL�\RUXPD�PXKWDoW×U��
'ROD\×V×\OD�ü|\OH�V|\OH\HELOLUL]��KXNXN�QRUPVD�HùHU��KXNXN�ELU�
\RUXPGXU�D\Q×�]DPDQGD��<DQL�NDo×Q×OPD]�RODUDN�KXNXN�\RUXP�
RODUDN�DOJ×ODQPDN�]RUXQGDG×U��<DVD�NR\XFX�KXNXNX�NR\DUNHQ�
GH�\RUXP�\DSPDNWDG×U� NL�� LüWH� \DVDPD�\RUXPX�� 6RQUD� ELOLP�
DGDP×�KXNXNX�WDUW×ü×UNHQ�\RUXP�\DSPDNWDG×U��ELOLPVHO�\RUXP�
YH�HQ�oRN�GD�\RUXP�\DUJ×VDO�IDDOL\HW�V�UHFLQGH�\DS×OPDNWDG×U��
%HQLP�NLüLVHO�NDQDDWLP�RGXU�NL��KXNXN�YH�\RUXPGDQ�V|]�HWWL�
ùLPL]�DQGD��DVO×QGD�EL]LP�|]��LWLEDUL\OH�V|\OHPH\H�oDO×üW×ù×P×]�
üH\��KXNXNXQ�\DUJ×VDO� IDDOL\HW�V�UHFLQGH�RUWD\D�o×NDQ� LKWL\Do�
oHUoHYHVLQGH�\RUXPODQPDV×G×U��<DQL�N×VDFDV×�\RUXP�IDDOL\HWL��
ELOLPVHO�YH�\DVDPD�\RUXPX�ROPDQ×Q�GDKD�|WHVLQGH��\DQL�RQODU�
\DS×OVD�ELOH��DVO×QGD�VR\XW�QRUPOD��VRPXW�ROD\×Q�EXOXüPD�QRN�
WDV×�RODQ�\DUJ×VDO�V�UHoWH�JHUoHNOHüPHVL�JHUHNHQ�ELU�IDDOL\HWWLU��
'ROD\×V×\OD�ELU�\DUJ×o�IDDOL\HWLGLU��KkNLP�IDDOL\HWLGLU�\RUXP�ID�
DOL\HWL�

%XUDGD�ü|\OH�ELU�VRUXQ�YDU��.HPDO�+RFDP�GD�RQX�]DWHQ�o|]�
PH\H�JD\UHW�HGHQ�ELU�\DNODü×P�LoHULVLQGH\GL��+kNLP�\RUXP�\D�
SDUVD��KHU�KkNLP�NH\À�ELU�\RUXP�\DSDELOLU�YH�E|\OHOLNOH�KXNXN�
J�YHQOLùL�YH�KXNXN�LVWLNUDU×�RUWDGDQ�NDONDELOLU��%X�QRNWDGD�LVH�
ü|\OH�ELU�LWLUD]×P�YDU�YH�EHQLP�UDKDWV×]�ROGXùXP�ELU�KXVXV�|ù�
UHWLP��\HVL�RODUDN��ûLPGL�EL]�KXNXN�IDN�OWHVLQGH�KXNXNoXODU×��
KkNLP��VDYF×��DYXNDW�RODUDN�\HWLüWLULUNHQ��RQODUD�KXNXNX�GRùUX�
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ELoLPGH�X\JXOD\DELOPHOHUL�\HWHQHùLQLQ�|WHVLQGH��REMHNWLI�ROD�
UDN� DGDOHWL� JHUoHNOHüWLUHELOPH�ELOJLVL� GH�YHUPH\H� oDO×ü×\RUX]��
+DWWD�EHQFH�GDKD�|QFHOLNOL�RODUDN�\DSPDP×]�JHUHNHQ��PHY]XDW�
ELOJLVL�HùLWLPL�GHùLO��DGDOHW�ELOLPL�YH�DGDOHWLQ�JHUoHNOHüWLULOHEL�
OLUOLùLQLQ�\|QWHPLQL�EHONL�GH�KXNXNoX\D�|ùUHWPHN�ROPDO×G×U�

ûLPGL�EX� üHNLOGH��EX�DPDoOD�\HWLüWLUGLùLPL]�ELU�|ùUHQFLQLQ�
KkNLP�ROGXùXQGD�EX�\HWHQHùLQL�ND\EHGHFHùLQL�YH�NH\À�KDUH�
NHW�HGHFHùLQL�YDUVD\PDN�ELU�GHID�WHRULN�RODUDN�\DQO×ü��.DOG×�NL��
\RUXPODPDP×]� JHUHNHQ�QRUPX�NR\DQ�\DVDPD�RUJDQ×�� KHU� QH�
NDGDU�WHRULGH�JHQHO�LUDGH��PLOOL�LUDGH�JLEL�NDYUDPODUOD�LIDGH�HW�
WLùLPL]�REMHNWLI�ELU� LUDGH�\D�GD�WRSOXPXQ�WHPVLOLQL�NDUü×OD\DQ�
ELU� LUDGH� JLEL� G�ü�Q�OVH� GH� KXNXNXQ� DUNDV×QGDNL� LUDGH�� SUD�
WLNWH�JHQHOOLNOH� oRùXQOXùD� VDKLS� VL\DVL�SDUWLQLQ� LUDGHVL� RODUDN�
NDUü×P×]D�o×NDU��6L\DVL�SDUWLOHU�LVH��EHOOL�LGHRORMLN�SDUWL�SURJUDP×�
oHUoHYHVLQGH�KDUHNHW�HGHUOHU��<DQL�N×VDFDV×� üXQX�V|\OHPHN� LV�
WL\RUXP��$VO×QGD� KXNXNX� \DSDQODU×Q��0HFOLVWH� NDQXQXQ� EHOOL�
ELoLPGH�ROPDV×Q×�LVWH\HQOHULQ��NHQGL�VL\DVL�LGHRORMLOHUL�oHUoHYH�
VLQGH�NH\À�ELU� LUDGH� VRQXFX�EXQX��UHWPHGLNOHULQL�YDUVD\×\R�
UX]��KkOEXNL�|\OH��UHWL\RUODU��DPD�SURIHV\RQHO�PHVOHùL�KXNXNX�
GRùUX� ELoLPGH� DQODPDN�� X\JXODPDN�� \RUXPODPDN� YH� DGDOHWL�
JHUoHNOHüWLUPHN�RODUDN�\HWLüPLü�KXNXNoXODU×Q�NH\À�GDYUDQDFD�
ù×Q×�YDUVD\×\RUX]�\RUXP�\DSDUNHQ��%X�EHQLP�NDEXO�HGHELOHFH�
ùLP�YH�DQODG×ù×P�ELU�üH\�GHùLO�Do×N�V|\OHPHN�JHUHNLUVH��d�Q�
N��KXNXNX�\DSDQODU�]DWHQ�NHQGLOHUL�Do×NoD�EHOOL�ELU� LGHRORML\L�
KD\DWD�JHoLUPHN�LGGLDV×\OD�KXNXN�\DS×\RUODU��2QODU�oRN�GDKD�
NH\À�ELU� WDY×U� LoHULVLQGHOHU��'ROD\×V×\OD�KXNXNX�QRUP�RODUDN��
NXUDO�RODUDN�DQODPDQ×Q�GD�EXUDGD�ELU�GHùHUL�YH�DQODP×�ROGXùX�
QX�V|\OH\HELOLUL]�

%LU� EDüND� VRUXQ�� EX� GDKD� SUDWLN� ELU� VRUXQ�� %L]� KXNXN� YH�
QRUP�NRQXVXQX�NRQXüXUNHQ��JHQHOOLNOH�NXUDO�\D�GD�QRUP��]H�
ULQGHQ�\RUXP�\DS×OPDV×�JHUHNWLùLQL��\DQL�ELU�EDüND�V|\OH\LüOH�
QRUPX� VRPXW� ROD\D� X\JXQ� RODUDN� QDV×O� DQODPODQG×UDELOLUL]"�
'ROD\×V×\OD�KHU�DQODPODQG×UPD��NDUü×P×]GDNL�ROJXGDQ�EDù×P�
V×]�ELU�ELoLPGH��R�QRUPXQ�ROD\D�D\Q×�ELoLPGH�X\JXODQPDV×Q×�
VDùODPD\D�\|QHOLN��<LQH�.HPDO�+RFDP×Q�WHEOLùLQGH�J|UG�ù��
P�]�üH\��LüWH�EX�\RUXP�LONHOHUL\OH�EL]�QRUPXQ�QHVQHO��REMHNWLI��
KHU� KkNLP� WDUDI×QGDQ� D\Q×� ELoLPGH� DQODü×OPDV×Q×� VDùOD\DFDN�
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LONHOHUH�XODüPD\D�oDO×ü×\RUX]��<LQH�XQXWXOPDPDV×�JHUHNHQ�ELU�
üH\�YDU�NL��R�GD�EL]�R�QRUPX�X\JXODUNHQ�DVO×QGD�VRPXW�ROD\×Q�
DGDOHWLQL�EXOPD\D�oDO×ü×\RUX]��+LoELU�VRPXW�ROD\��ELU�GLùHUL\OH�
D\Q×�GHùLOGLU��

<RUXP�\DSDUNHQ�GH�DVO×QGD�EL]LP�NXUDOD�RGDNODQPDN�\HUL�
QH��NDUü×P×]GD�DGDOHW�EHNOH\HQ��VRPXW�RODUDN�o|]�OPHVL�JHUHNHQ�
ROD\D�YH�ROD\×Q�QLWHOLNOHULQH�YH�|]HOOLNOHULQH�RGDNODQPDN�JHUHN�
WLùLGLU��$o×NoDV×�ROD\��ROJX�YH�LQVDQ�RGDNO×�ROPD\DQ�ELU�\RUXP�
\D�GD�\RUXP�LONHVL�\D�GD�\RUXP�IDDOL\HWL�DPDFD�HOYHULüOL�ROPD�
\DFDNW×U��6L\DVL�LUDGHQLQ�GL\HOLP�NL�DUW�QL\HWOL�ROGXùXQX�YDUVD\�
P×\RUXP��DQFDN�VL\DVL�LUDGHQLQ�LGHRORMLN�RODUDN�ELU�DQODPGD�GD�
\DWW×ù×�NXUDO×Q�ROD\D�HQ�L\L�ELoLPGH�X\JXODQPDV×Q×�VDùOD\DFDNW×U�
HQ�L\L�LKWLPDOOH��DPD�R�NXUDO×Q�NHQGLVLQLQ�DGDOHWVL]�RODELOPH�LK�
WLPDOL�GH�YDUG×U��%LU�GH�R�NXUDO×Q��R� üHNLOGH�\RUXPODQG×ù×QGD��
ROD\×Q�JHUHNOHULQL�YH�JHUoHNOHUL�NDUü×ODPDPD�LKWLPDOL�V|]�NRQX�
VXGXU��d�QN��NXUDO�\DS×OG×NWDQ�VRQUD�üDUWODU�GHùLüPLü�RODELOLU��
WRSOXPVDO� üDUWODU�GHùLüPLü�RODELOLU�� HNRQRPLN� üDUWODU�GHùLüPLü�
RODELOLU��WRSOXPVDO�N�OW�U�ELOH�GHùLüPLü�RODELOLU��LQVDQODU×Q�LKWL�
\DoODU×�GHùLüPLü�RODELOLU��+DWWD�NXUDO�\DS×O×UNHQ�KDWD�\DS×OP×ü��
KDWD\D�G�ü�OP�ü�RODELOLU��.XUDO�L\L�LIDGH�HGLOPHPLü�RODELOLU��'R�
OD\×V×\OD� R�NXUDO×Q�QHVQHO� ELoLPGH�ROD\D�X\JXODQPDV×Q×� \D�GD�
X\JXODQPD\D�oDO×ü×OPDV×Q×Q�EDüO×�EDü×QD�ELU�DGDOHWVL]OLN�GRùXU�
PDV×�LKWLPDOL�V|]�NRQXVX�RODELOLU�

'ROD\×V×\OD�\RUXP�LONHOHULQGHQ�\D�GD�\RUXP�NXUDOODU×QGDQ�
V|]� HGHUNHQ��NXUDOD��QRUPD�RGDNODQPDN�YH�QRUPGDQ�PXWOD�
ND�EHOLUOL�QHVQHO�ELU�DQODP�o×NDUPD\D�oDO×üPDN�\HULQH��KHU�ROD\�
LoLQ�QRUPX�WHNUDU�DQODPODQG×UPDN�YH�ROD\×Q�QLWHOLNOHULQH�X\�
JXQ�DGDOHWL�JHUoHNOHüWLUPH\H�HOYHULüOL�ELU�\RUXP�\DSPDN�GDKD�
GRùUX�ELU� \DNODü×P�RODFDNW×U�GL\H�G�ü�Q�\RUXP��d�QN��KHU�
QRUP�GRùDO�RODUDN�LoLQGH�LQVDQ�GDYUDQ×üODU×Q×Q�GHùHUOHQGLULO�
PHVLQH� LOLüNLQ� ELUWDN×P�GHùHUOHU� LoHUPHNWHGLU� YH� EX�GHùHUOHU�
R�VRPXW�ROD\GDNL�EHNOHQWLOHUOH�|UW�üPHGLùL�\D�GD�WRSOXPXQ�R�
DQNL�EHNOHQWLOHUL\OH�|UW�üPHGLùL�V�UHFH��|UW�üPH\HQ�ELU�DQOD�
PD�E�U�QG�U�OG�ù��V�UHFH��KXNXNXQ�DPDF×QD�KL]PHW�HWPH�
\HFHN�YH�KXNXNOD�DGDOHWL�VDùODPDN�\HULQH��DGDOHWVL]OLùLQ�RUWD�
\D�o×NPDV×QD�\RO�DoDFDNW×U�GL\H�G�ü�Q�\RUXP�

úOJLQL]�YH�VDEU×Q×]�LoLQ�WHüHNN�U�HGL\RUXP�
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3URI��'U��521$�$<%$<��2WXUXP�%DüNDQ×���6D\×Q�$OL�ûD�
IDN�%DO×·\D�NDWN×ODU×QGDQ�GROD\×�WHüHNN�U�HGL\RUX]��ûLPGL�V|]��
KHPHQ�6D\×Q�6DNLQH�1LO�IHU�%LOJLQ·H�YHUL\RUXP��%X\XUXQ�

6$.ú1(�1ú/h)(5�%ú/*ú1��úVWDQEXO�.�OW�U�hQLYHUVLWH-
VL�+XNXN�)DN�OWHVL��7HüHNN�U�HGL\RUXP��%HQ�úVWDQEXO�.�OW�U�
hQLYHUVLWHVL�+XNXN�)DN�OWHVLQGH�úGDUH�+XNXNX�$QDELOLP�'D�
O×QGD�DUDüW×UPD�J|UHYOLVL\LP��gQFHOLNOH�E|\OH�ELU�WRSODQW×�G��
]HQOHQGLùL�LoLQ��WRSODQW×\D�NDWN×V×�RODQ��EX�WRSODQW×Q×Q�\�U�W�O�
PHVLQL��o�\×OG×U��VWOHQHQ�6D\×Q�+RFDP�3URI��'U��)D]×O�6DùODP·D�
YH�DUNDGDüODU×QD�WHüHNN�U�HGL\RUXP�

%HQ� |]HOOLNOH� EXUDGD� DVO×QGD� Do×NoDV×� NRQXüPD\×� G�ü�Q�
P�\RUGXP��DPD�EXUDGD�\DS×ODQ�NRQXüPDODU�EHQLP�NRQXüPD�
LKWL\DF×�GX\PDPD�QHGHQ�ROGX��gQFHOLNOH�KXNXN�ELU�ELOLP�PL�
GLU"�%HQ�WDELL�LNL�KDIWD�ROGX�$OPDQ\D·GDQ�JHOHOL��'RNWRUD�\D�
S×\RUXP�NDPX� KXNXNXQGD� YH� LNL� G|QHP�(UDVPXV� |ùUHQFLVL�
ROGXP�$OPDQ\D·GD�ELU�KXNXN�IDN�OWHVLQGH��+XNXN�IDN�OWHVLQ�
GH�E|O�P�Q�DG×�´KXNXN�ELOLPL��5HFKWVZLVVHQVFKDIW�µ�|UQHùLQ��
*LHVVHQ·GD��$OPDQ\D·GD��<DQL�KXNXN�ELU�ELOLP�PLGLU"�gUQHùLQ��
EHQ�6L\DVDO�%LOJLOHU�)DN�OWHVL�PH]XQX\XP��6L\DVDO�ELOJLOHU�GH�
\LPL�\DQO×ü�ELU�GH\LPGLU�� ´6L\DVDO�%LOLPOHU�)DN�OWHVLµ�GHPHN�
JHUHNLU��6L\DVHW�GH�ELU�ELOLPGLU��VL\DVHW�ELOLPL��6L\DVDO�ELOLPOHU��
W×SN×� LNWLVDGL�YH� LGDUL�ELOLPOHU� WHULPL�JLEL�QH�NDGDU�GRùUX\VD��
VL\DVDO�ELOJLOHU�WHULPL�GH�R�NDGDU�\DQO×üW×U�|UQHùLQ��´6L\DVDO�%L�
OLPOHU�)DN�OWHVLµ�GHPHN� Ok]×P��+XNXN�GD�ELU� ELOLPGLU�EHQFH�
EX�DQODPGD��<DQL�7�UNL\H·QLQ�\DUDWW×ù×�ELU�üH\�GHùLO�EX��KDWWD�
6L\DVDO� %LOJLOHU� )DN�OWHVLQGH� GH� ´KXNXN� ELOLPOHULµ� ELOLP�GDO×�
RODUDN��RUDGD�KXNXNoX�DUNDGDüODU×P×]�J|UHY�DOPDNWD�

<LQH�$OPDQ\D·GDQ�ELU�|UQHN��|UQHùLQ�´LoWLKDWµ�GH\LPL�LoLQ�
´KXNXNXQ� \RUXPODQPDV×� �5HFKWVSUHFKXQJ�µ� LIDGHVL� NXOODQ×�
O×U�� \DQL� ELU� PDKNHPH� NDUDU×� LoLQ� ´KXNXNXQ� \RUXPODQPDV×µ�
LIDGHVL�NXOODQ×O×U��%L]�üLPGL�ELU�\DUJ×oWDQ�Do×NoDV×�VDGHFH�\D]×O×�
NXUDOODUD�J|UH�NDUDU�YHUPHVLQL� EHNOH\HPH\L]��%DN×Q×]�0HGH�
QL� .DQXQD��� HùHU� ELU� NXUDO� ERüOXùX� GRùGXùXQGD�� PDKNHPH�

�� �����VD\×O×�7�UN�0HGHQL�.DQXQX·QXQ�́ +XNXNXQ�X\JXODQPDV×�YH�ND\QDNODU×µ�
EDüO×NO×� ��� PDGGHVL� ü|\OHGLU�� ´.DQXQ�� V|]�\OH� YH� |]�\OH� GHùLQGLùL� E�W�Q�
NRQXODUGD�X\JXODQ×U��.DQXQGD�X\JXODQDELOLU� ELU� K�N�P�\RNVD�� KkNLP�� |UI� YH�
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KkNLPL��\DUJ×o�NHQGLVL�NXUDO�NR\XFX�ROVD�LGL�QH�NDUDU�YHUHFHN�
LGL\VH�� NHQGLVLQLQ� R� üHNLOGH� NDUDU� YHUPHVL� EHNOHQLU�� <DQL� EL]�
WDELL� DQD\DVDODU×P×]D�EDNW×ù×P×]GD��KHU�NRQXQXQ�$QD\DVDGD�
G�]HQOHQPHVLQL� EHNOL\RUX]� YH� ED]HQ� JHUHNVL]� \HUH�� |UQHùLQ�
7�UNL\H� &XPKXUL\HWL� 'HYOHWL� ELUoRN� XOXVODUDUDV×� QLWHOLNWHNL�
V|]OHüPH\H�WDUDI�ROPDV×QD�UDùPHQ��EXQX�$QD\DVDGD�Do×NODPD�
JHUHùL�GX\X\RUX]�YH�\DQO×ü�LIDGHOHUOH�NDOHPH�DO×\RUX]�

7DELL� üLPGL�\DVD�NR\XFX�\DVDPD�RUJDQ×��0HFOLV�ROGXùXQD�
J|UH�YH�0HFOLVWH�GH�KHUNHVLQ�KXNXN�IDN�OWHVL�PH]XQX�ROPDV×�
Q×�EHNOH\HPH\HFHùLPL]H�J|UH�NL��ROPDPDO×�GD�EHQFH��6RQXoWD�
QDV×O� ELOLUNLüL\H�JLGLOL\RU�GHùLO�PL"�%LU�EDN×\RUX]�PHVHOD�KX�
NXNL� NRQXODUGD� ELOH� ELOLUNLüL\H� JLGLOL\RU�� DPD� KkOEXNL� WHNQLN�
NRQXODUGD�JLGLOPHVL�Ok]×P��DPD�LKWL\Do�GX\XODELOL\RU��1HGHQ"�
d�QN��KXNXN�IDN�OWHVLQL�ELWLUGLùL�]DPDQ�KHUNHV�IDUNO×�DODQODUD�
\|QHOL\RU��'L\HOLP�EHQ�üLPGL�LGDUH�KXNXNX�oDO×ü×\RUXP��DPD�
ELU� LGDUH� KXNXNoXVX� DQD\DVD� KXNXNX� ELOJLVL� ROPDGDQ�� LGDUH�
KXNXNX� oDO×üDPD]�� gUQHùLQ�� .HPDO� *|]OHU� +RFDP×Q� Do×NoD�
V×�NLWDSODU×Q×�RNXPDNWDQ�NH\LI�DO×\RUXP��%LU� WH]�NRQXVX�oDO×�
ü×\RUXP�PHVHOD�� WDELDW� YDUO×NODU×Q×� NRUXPD� DPDoO×� SODQODPD��
gUQHùLQ��$N×Q�'�UHQ�+RFDQ×Q�´.DPX�0DOODU×µ\OD�LOJLOL�NLWDE×��
+RFDP×]������\×O×QGD�7�UN��$OPDQ�YH�)UDQV×]�LGDUH�KXNXNXQ�
GD�NDPX�PDOODU×Q×�LQFHOHPLü��*�Q�P�]GH�NDUü×ODüW×UPDO×�KX�
NXN�DUDüW×UPDV×�\DSDELOHQ�JHQo�KXNXNoX�VD\×V×�D]��<DQL�NDUü×�
ODüW×UPDO×�KXNXN�\DSPDN�N|W��ELU�üH\�GHùLO��7DELL�NL�|QFHOLNOH�
7�UNL\H·GH��KDQL�7�UN�KXNXNX�VRQXoWD�EL]GH�QHGLU"�0DKNHPH�
NDUDUODU×Q×�LQFHOHUL]��PHY]XDW×�LQFHOHUL]��DPD�PHY]XDWWD�ROPD�
\DQ�KXVXVODU�GD�� VRQXoWD�KXNXNXQ�JHQHO� LONHOHUL�GH�YDU��+HU�
]DPDQ�GD�PHY]XDWWD�\HU�DOPDV×�JHUHNPH]��+kNLP�EXQODUGDQ�
\DUDUODQDELOLU��\DQL�EX�NDo×Q×OPD]G×U�

6RQXoWD��PHVHOD�WHP\L]�PHUFLL�GH�ROGXùXQD�J|UH��LON�GHUHFH�
\DUJ×F×�KDNV×]�ELU�NDUDU�YHUVH��EXQXQ�WHOkÀVL�P�PN�QG�U�|UQH�
ùLQ�YH�R�NDGDU�oRN�DQODüPD\D�LP]D�DWP×ü�GXUXPGD\×]�NL�]DWHQ��
\DQL� Lo� KXNXNWD� ELU� VRQXFD� YDU×ODPDG×ù×� ]DPDQ�� XOXVODUDUDV×�

kGHW�KXNXNXQD�J|UH��EX�GD�\RNVD�NHQGLVL�NDQXQ�NR\XFX�ROVD\G×�QDV×O�ELU�NXUDO�
NR\DFDN�LGL\VH�RQD�J|UH�NDUDU�YHULU��+kNLP��NDUDU�YHULUNHQ�ELOLPVHO�J|U�üOHUGHQ�
YH�\DUJ×�NDUDUODU×QGDQ�\DUDUODQ×U�µ
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KXNXNWD� LOOk� NL� ELU� VRQXFD� YDU×ODELOL\RU��<DQL� DGDOHW� VDùODQD�
ELOL\RU�N×VDFDV×��2�QHGHQOH�GH�EHQ�Do×NoDV×�\�NVHN�PDKNHPH�
KkNLPOHULQH�EX�üHNLOGH�\�NOHQLOPHVLQL�GRùUX�EXOPDG×ù×P�JLEL��
EX�WRSODQW×GD�|]HOOLNOH�ü|\OH�G�ü�QG�P��%D]HQ�LüWH�PHVHOD�oRN�
\|QO��ROGXùXQX]�]DPDQ�HOHüWLUL\H�Do×N�ROXUVXQX]��0HVHOD��.H�
PDO�+RFDP×�GD�EHQ�|\OH�J|U�\RUXP��\DQL�DQD\DVD�YH�LGDUH�KX�
NXNoXVX��\DQL�KHP�DQD\DVD�KXNXNoXVX��KHP�LGDUH�KXNXNoXVX��
7�UNL\H·GH�DFDED�NLP�KHP�DQD\DVD�KXNXNoXVX��KHP�LGDUH�KX�
NXNoXVX��oRN�QDGLUGLU��0HVHOD��hON��$]UDN�+RFDQ×Q�|ùUHQFL�
VL\GLP��gQFH�6L\DVDO�%LOJLOHUL�RNXGXP��VRQUD�KXNXN�IDN�OWHVL�
RNXGXP��ú\L�NL�|\OH�RNXPXüXP��o�QN��QH�NDGDU�DODNDO×��<DQL�
VDGHFH�KXNXN�J|]O�ù�\OH�KD\DWD�EDNDQODU��ELUD]�HNVLN�EDN×\RU�
EHQFH��2�\�]GHQ�PHVHOD�KHUNHV�VDGHFH�LüWH�DQD\DVD�KXNXNoX�
VX�� LGDUH�KXNXNoXVX�GHùLO��%L]� üLPGL�EX� WRSODQW×GD�QH�NDGDU�
LKWL\Do�GX\GXN�|UQHùLQ�JHQHO�NDPX�KXNXNoXODU×QD��KXNXN�IHO�
VHIHFLOHULQH��

<DQL�VDGHFH�G�]HQOHPHGH�\HU�DOV×Q�GHPHN�\DQO×ü��0HVHOD��
LGDUH�KXNXNXQGDQ�|UQHN�YHUPHN�LVWHULP��0HVHOD�VRV\DO�GHY�
OHW� GL\RUX]�� VRV\DO�GHYOHW� LONHVL�$QD\DVDGD�\D]×O×�� DPD� LGDUH�
KXNXNX�WHRULVLQGH�VRV\DO�ULVN�LONHVL�YDU��'�Q�+RFDP�GD�EDK�
VHWWL��ûLPGL�DVO×QGD�VRV\DO�GHYOHW� LONHVLQLQ�X\JXODQPDV×��\DQL�
VRV\DO�ULVN�LONHVL�VRV\DO�GHYOHW�LONHVLQH�GD\DQ×ODUDN�X\JXODQDQ�
ELU� LONHGLU��<DQL�EX�\|QGH�'DQ×üWD\� VRQ�GHUHFH�ROXPOX��KDQL�
J�Q�P�]H�×ü×N�WXWDQ�NDUDUODU�YHUHQ�ELU�PDKNHPHGLU�|UQHùLQ��
$QD\DVD�0DKNHPHVL�GH�EXQD�SDUDOHOGLU�DVO×QGD�YH�üX�DQ�\DS×�
ODQ�GHùLüLNOLNOHU�GH��\DQL�$OPDQ\D·GD�RODQ��úVSDQ\D·GD�RODQ�EX�
ELUH\VHO�üLNk\HW�\ROX�GD�ROXPOX�ELU�JHOLüPH��

7DUW×üPDODU� KHU� ]DPDQ� RODFDNW×U� ]DWHQ�� ROPD\DFDN� GL\H�
ELU�üH\�\RN��2�\�]GHQ�KDQL�PH\YH�YHUHQ�DùDo�WDüODQ×U�PLVDOL��
HOHüWLUL� \DSPD\D� oRN� Do×N� ELU�PLOOHWL]� GL\H� G�ü�Q�\RUXP��2�
\�]GHQ�JHQo�KXNXNoXODU×Q�üHYNLQL�N×UPDGDQ�HOHüWLULUVHN��GDKD�
\HULQGH�ROXU�GL\H�G�ü�Q�\RUXP��dRN�WHüHNN�U�HGL\RUXP�KHU�
NHVH��VDùROXQ�

3URI��'U��521$�$<%$<��2WXUXP�%DüNDQ×���6D\×Q�1LO�IHU�
%LOJLQ·H�GH�WHüHNN�U�HGL\RUX]��6D\×Q�3URI��'U��'XUPXü�7H]FDQ��
EX\XUXQ�HIHQGLP��6D\×Q�'XUPXü�7H]FDQ�\RUXP�NXUDOODU×�NR�
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QXVXQGD�$QD\DVD�0DKNHPHVLQLQ�\DNODü×P×Q×Q�EHQ]HU�ELU�\�N�
VHN� PDKNHPHQLQ� \RUXPODU×\OD� NDUü×ODüW×U×OPDV×� NRQXVXQGD�
EL]L�D\G×QODWDFDN��'HùHUOL�PHVOHNWDü×P��VHYJLOL�NDUGHüLP�'XU�
PXü�7H]FDQ·×Q�KHUKDOGH�EX�NRQXGD�V|\OH\HFHùL�|QHPOL�üH\OHU�
ROGXùXQX�WDKPLQ�HGL\RUXP�

3URI��'U��'8508û�7(=&$1��6D\×Q�%DüNDQ��GHùHUOL�PHV�
OHNWDüODU��V|]�DOPDN�KDNLNDWHQ�EHQ�GH�SHN�LVWHPHPLüWLP��GLQOH�
PH\H�JHOPLüWLP��'�QGHQ�EHUL�\DS×ODQ�NRQXüPDODU×�GLQOH\LQFH��
|]HOOLNOH�EHQLP�GH���\×O�oDO×üW×ù×P�$QNDUD�6L\DVDO�%LOJLOHU�)DN�O�
WHVLQGHQ�ELU�DQD\DVDF×�PHVOHNWDü×P×Q��$QD\DVD�0DKNHPHVL·QLQ�
ELU�NDUDU×Q×�HOHüWLUHUHN�\ROD�o×NPDV×�NDUü×V×QGD��DFDED�D\Q×�G|�
QHPOHUGH�EDüND�PDKNHPHOHU�QH�NDUDU�YHUPLü�GL\H�EDNW×ù×PGD�
üXQX�J|U�\RUXP��*HUoHNWHQ�$QD\DVD�0DKNHPHVL·QLQ�R�WDULKWH�
\�U�UO�NWH�EXOXQDQ�7�UN�&H]D�.DQXQX·QXQ������PDGGHVLQGH�
NL�PDùGXUXQ�IDKLüH�ROPDV×�KDOL\OH�LOJLOL��oWH�LNL�FH]D�LQGLULPL�
QLQ�$QD\DVD�D\N×U×�EXOPDPDV×�HOHüWLUL�NRQXVX�ROPXüWX��1RU�
PDOGLU�YH�]DWHQ�NDQXQ�NR\XFX�GD�EX�NDUDUGDQ�VRQUD�HOHüWLULOHUL�
GLNNDWH�DODUDN�R�K�NP��KHPHQ�GHùLüWLUPLüWLU�

$\Q×�G|QHPOHUGH� D\U×PF×O×N� \DVDù×\OD� LOJLOL� EDüND� \�NVHN�
PDKNHPH�NDUDUODU×QD�EDNDO×P��6|]JHOLPL�EX�NRQXGD�$YUXSD�
%LUOLùL�$GDOHW�'LYDQ×Q×Q�ELU�\RUXP�NDUDU×QGDQ�V|]�HGHELOLULP��
.DUDUD�NRQX�RODQ�ROD\��$YUXSD�%LUOLùL�$GDOHW�'LYDQ×QD�\RUXP�
LoLQ� úQJLOWHUH·GHQ� J|QGHULOHQ� ELU� GDYD� LOH� LOJLOL�� úQJLOWHUH·GHNL�
GHPLU\ROODU×� üLUNHWLQLQ� WUHQOH� LQGLULPOL� VH\DKDW� NRQXVXQGD�
NR\GXùX� ´'HPLU\ROX� oDO×üDQODU×QD�� PHQVXSODU×QD�� HüOHULQH�
YH\D�NDUü×�FLQVWHQ�ELUOLNWH�ROGXùX�NLPVHOHUH��«���RUDQ×QGD�LQ�
GLULP�\DS×O×Uµ�üHNOLQGHNL�G�]HQOHPH�QHGHQL\OH��üLUNHW�oDO×üDQ×�
HüFLQVHO�ELU�NDG×Q��HüFLQVHOOHUL� LoHUPHPHVLQGHQ�GROD\×�EX�NX�
UDO×Q�D\U×PF×O×N�ROXüWXUGXùXQX�LOHUL�V�UHUHN�PDKNHPH\H�P��
UDFDDW�HWPLü��%XQXQ��]HULQH�EX�NXUDO×Q�$%�+XNXNX�Do×V×QGDQ�
D\U×PF×O×N�ROXüWXUXS�ROXüWXUPDG×ù×Q×�EHOLUOHPHN�Do×V×QGDQ�úQ�
JLOL]�\HUHO�PDKNHPHVLQFH�NRQX�$YUXSD�%LUOLùL�$GDOHW�'LYDQ×�
QD�\RUXP� LoLQ�J|W�U�OP�ü��%X�ROD\GD�$YUXSD�%LUOLùL�$GDOHW�
'LYDQ×� GL\RU� NL�� EX� ELU� D\U×PF×O×N� VD\×OPD]��'D\DQDN� RODUDN�
GD�$YUXSD�úQVDQ�+DNODU×�6|]OHüPHVL·QLQ�HYOHQPH�KDNN×Q×�G��
]HQOH\HQ�����0DGGHVLQL�J|VWHUL\RU��%X�PDGGH\H�J|UH��HYOLOLN��
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NDUü×� FLQVWHQ� NLüLOHULQ� ELUOLNWH� NXUGXNODU×� ELU� ELUOLNWHOLN�GL\RU�
YH�LQGLULP�NRQXVXQGD�HüFLQVHO�ELUOLNWHOLNOHULQL�HYOLOLN�JLEL�GH�
ùHUOHQGLUPH\HQ�GHPLU\ROX�üLUNHWLGLU��E|\OH�ELU�D\U×P×�R�üLUNHW�
\DSP×ü�YH�EX�GXUXP�JHQHO� NXUDO×� ER]DQ�ELU�GXUXP�GHùLOGLU�
GL\HUHN�EXQXQ�R�G|QHPGHNL�$%�PHY]XDW×QGDNL�DQOD\×üD�D\N×U×�
ROPDG×ù×Q×�V|\O�\RU�

$YUXSD� úQVDQ� +DNODU×� 0DKNHPHVLQLQ� DLOH\H� YH� HYOHQPH�
KDNN×QD�\DNODü×P×�GD� EX�\|QGHGLU��$PD�+ROODQGD�JLEL� NLPL�
GHYOHWOHU� ����� \×O×QGDQ� LWLEDUHQ� EX� NRQXGDNL� \DNODü×PODU×Q×�
�ONHOHULQLQ�PHY]XDW×QGD�GHùLüLNOLN�\DSDUDN�HüFLQVHO�HYOLOLNOHUH�
GH�L]LQ�YHUHUHN�GHùLüWLUPH�\ROXQD�JLWPLü��EDüND�GHYOHWOHU�GH�EX�
\ROX� L]OHPH\H� EDüODP×üW×U�� %X� JHOLüPHOHU� SDUDOHOLQGH�PDKNH�
PHOHUGH�IDUNO×�ELU�o|]�PH�\|QHOPLüWLU��%X�DQODW×ODQGDQ�o×NDU×�
ODFDN�VRQXo�LVH��PDKNHPH�NDUDODU×\OD�LOJLOL�\RUXP�\DS×O×UNHQ��
KHU�\RUXPX�NHQGL�G|QHPLQLQ�NRüXOODU×�LoLQGH�\DSPDN�JHUHNLU��
û�SKHVL]�<�NVHN�0DKNHPHOHULQ�NDUDUODU×�HOEHWWH�HOHüWLULOHELOLU��
DPD�HOHüWLUL�\DSDUNHQ�RQODU×�FDKLOOLNOH�VXoODPDN�YH\D�oRN�NDW×�
NDYUDPODU×Q�HWNLVLQGH�NDODUDN�NDUDU�YHUGLùLQL�V|\OHPHN�EDQD�
ELUD]� DF×PDV×]� GHùHUOHQGLUPHOHU� JLEL� JHOL\RU�� %XQX� |]HOOLNOH�
EHOLUWPHN�LoLQ�EX�|UQHNOHUL�YHUPHN�LVWHGLP��

%X�YHVLOH\OH�$ú+0·GH�\×OODU�|QFH�\DS×ODQ�ELU�\DUJ×ODPD\OD�
LOJLOL�ELU�&H]D�+XNXNXQGDNL�N×\DV�\DVDù×�LOH�LOJLOL�ELU�NRQX\D�
GD� GHùLQPHN� YH� $ú+0·GHNL� %DüND\D� 2NoXRùOX�7�UNL\H� GD�
YDV×� KDNN×QGD� NRQXüPDN� LVWL\RUXP�� $YUXSD� úQVDQ� +DNODU×�
0DKNHPHVLQGH� R� GDYDQ×Q� GHYOHW� DG×QD� DYXNDW×� EHQGLP�� %X�
GDYDGD�ü|\OH�ELU�GXUXPOD�NDUü×ODüP×üW×P��%X�GDYD��´3DUDGLJ-
PDQ×Q�úÁDV×µ�LVPL\OH�EDV×ODQ�NLWDSWD�WHU|U�SURSDJDQGDV×�\DS×O�
G×ù×�LGGLDV×\OD�PDKN�P�HGLOHQ�\D]DU×Q×Q�G�ü�QFH\L�Do×NODPD�
|]J�UO�ù�Q�Q�LKODO�HGLOGLùL�YH�HGLW|U�Q�Q�GH�VXoWD�YH�FH]DGD�
NDQXQLOLN�LONHVLQLQ�LKODO�HGLOGLùL�JHUHNoHVL\OH�$ú+0·H�DoW×NOD�
U×�ELU�GDYD�ROXS��7�UNL\H·QLQ�PDKN�PL\HWL�LOH�VRQXoODQP×üW×U��
%X�GDYDQ×Q�GRV\DV×QGD�7�UNL\H·GHNL�\DUJ×ODPD�V×UDV×QGD�]D�
PDQ×Q�%DüEDNDQ�<DUG×PF×V×�UDKPHWOL�(UGDO�úQ|Q��GkKLO�ELUoRN�
|QHPOL� NLüLQLQ�� EX� NLWDSWD� DQODW×ODQODU×Q� G�ü�QFH\L� Do×NODPD�
|]J�UO�ù��NDSVDP×QGD�ROGXùX�\|Q�QGH�J|U�üOHUL�YDUG×��<DU�
J×ODPD\×� \DSDQ� R� ]DPDQNL� úVWDQEXO� �� QR�OX�'HYOHW�*�YHQOLN�
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0DKNHPHVLQLQ�EDüNDQ×�DVNHUL�KkNLP�ROPDV×QD�UDùPHQ��EDüNDQ�
RODUDN�RQXQ�YH�ELU��\HQLQ�R\oRNOXùX\OD�EHUDDW�NDUDU×�YHULOPLü�
WL��<DUJ×WD\����&H]D�'DLUHVL�LVH��EX�NDUDU×��EX�ROD\GD�WHU|U�SUR�
SDJDQGDV×�YDUG×U��FH]D�YHULOPHVL�JHUHNLU�GL\H�ER]PXüWX��%XQD�
X\DQ���QR�OX�'HYOHW�*�YHQOLN�0DKNHPHVL�\HQLGHQ�\DSW×ù×�\DU�
J×ODPDGD�ER]PD�NDUDU×QD�X\DUDN�D\Q×�\|QGH�NDUDU�YHUPLüWL��

.RQX�$YUXSD�úQVDQ�+DNODU×�0DKNHPHVLQH�J|W�U�OG�ù�Q�
GH�� ���PDGGHQLQ� LKODOL�NRQXVX�GD�J�QGHPH�JHOGL��\DQL� VXo�
WD� YH� FH]DGD� NDQXQLOLN� LONHVLQLQ� LKODOL� GH� LGGLD� HGLOGL�� %HQ�
PDKN�PL\HW�NDUDU×Q×Q����0DGGH\L�GH�LKODO�HWWLùL�NRQXVXQGD�
NL� LGGLD� LOH� LOJLOL� RODUDN�� ROD\GDNL� JHQLü� \RUXP�YH� KDWWD� \R�
UXPGDQ�|WH�\DS×ODQ�N×\DV�NRQXVXQGD�üXQX�V|\OHGLP��+kOk�GD�
D\Q×�G�ü�QFHGH\LP��R�GD�üX��.LüLVHO�RODUDN��FH]D�KXNXNXQGD�
\HQL�7&.�P�����·GHNL�N×\DV�YH�JHQLü�\RUXP�\DVDù×Q×Q�VDGHFH�
ü�SKHOL�YH\D�VDQ×ù×Q�DOH\KLQH�RODQ�GXUXPODU� LoLQ�JHoHUOL�RO�
GXùXQX��EXQD�NDUü×O×N��ü�SKHOL�YH\D�VDQ×N�OHKLQH�JHQLü�\RUX�
PXQ��KDWWD�N×\DV×Q�GDKL�P�PN�Q�ROGXùXQX�G�ü�Q�\RUXP��
1HGHQ� E|\OH� G�ü�Q�\RUXP"� d�QN�� N×\DV� \DVDù×� ü�SKHOL�
YH\D�VDQ×ù×Q�WHPHO�KDN�YH�|]J�UO�NOHULQH�]DUDU�YHUHQ�ELU�VR�
QXo�GRùPDPDV×�LoLQ�NRQXOPXüWXU��(ùHU�\DS×ODQ�\DUJ×ODPDGD��
EHQLP�NDW×OG×ù×P�J|U�üH� J|UH�� ü�SKHOL� \D�GD� VDQ×ù×Q� OHKLQH�
ELU� VRQXo�GRùDFDNVD�� OHKH�N×\DV�GDKL� NDEXO� HGLOPHOLGLU��1L�
WHNLP�EX�ROD\GD�ü|\OH�ELU�GXUXP�YDUG×����QR�OX�'*0��<DUJ×�
WD\���&'·QLQ�ER]PD�NDUDU×��]HULQH�YHUGLùL�PDN�PL\HW�NDUD�
U×QGD�� NLWDE×� EDVDQ� HGLW|UH�R� ]DPDQNL� HVNL�%DV×Q�.DQXQXQD�
J|UH���\×O�KDSLV�FH]DV×�YHUPHVL�JHUHNLUNHQ��7HU|UOH�0�FDGHOH�
.DQXQX·QXQ� ��� PDGGHVLQGH� PHYNXWHOHUOH� LOJLOL� RODUDN� \DQL�
V�UHNOL� EDV×ODQ�JD]HWH�YH�GHUJL�JLEL�PHYNXWHOHULQ�\D]×� LüOHUL�
P�G�UOHULQH�KDSLV�FH]DV×�\HULQH�SDUD�FH]DV×�YHULOGLùLQL�GLNND�
WH�DODUDN��EX�NLWDE×�EDVDQ�HGLW|W�U��GH�7HU|UOH�0�FDGHOH�.D�
QXQXQXQ����PDGGHVLQH�J|UH�SDUD�FH]DV×QD�oDUSW×UP×üW×��=LUD�
PDKNHPH�Do×V×QGDQ�PHYNXWHOHULQ�\D]×�LüOHUL�P�G�UOHUL�LOH�NL�
WDS�EDV×P×�\DSDQ�HGLW|UOHU�DUDV×QGD�VXoXQ�Dù×UO×ù×�\|Q�QGHQ�
ELU� IDUN�\RNWX��)DNDW�GRV\DQ×Q� WHN�]D\×I� WDUDI×��R�GD�7HU|UOH�
0�FDGHOH�.DQXQXQXQ����0DGGHVLQGHNL�VXo�NDSVDP×QGD�VDQ�
NL�HGLW|UOHUGH�\HU�DOP×ü�JLEL�GDYUDQ×ODUDN�EX�NDUDU×Q�YHULOPLü�
ROPDV×\G×�� 2\VD� X\JXODQDQ� 7HU|UOH� 0�FDGHOH� .DQXQXQXQ�
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���PDGGHVLQGH� HGLW|UOHULQ� GXUXPX� G�]HQOHQPHPLüWL�� )DNDW�
GDKD�|QFHNL�\×OODUGD�EX�NRQX�EHQ]HU�ELU�ROD\GD����&H]D�'DLUH�
VLQGH�WDUW×ü×OP×ü�YH�YDU×ODQ�VRQXoWD��NLWDS�EDVDQ×Q��HGLW|U�Q��
GXUXPXQX��PHYNXWHOHULQ�\D]×�LüOHUL�P�G�UOHULQGHQ�IDUNO×�RO�
PDG×ù×�VRQXFXQD�YDU×ODUDN��HGLW|U�Q�OHKLQH�ROGXùX�LoLQ��RQOD�
UD�GD�DGHWD�N×\DV�\DS×ODUDN�7HU|UOH�0�FDGHOH�.DQXQXQXQ����
0DGGHVLQGHNL�GDKD�KDÀI�FH]DQ×Q�X\JXODQPDV×�\ROXQD�JLGLO�
PLüWL��%X�HVNL�NDUDUGDNL�JHUHNoH\H�\HU�YHUPHGHQ��EX�GDYDGD�
JHUHN�<DUJ×WD\� ��&'·QLQ� YH� JHUHNVH� RQD�X\DQ�PDKNHPHQLQ�
NDUDU×QGD��EX�LoWLKDW�DUW×N�ELU�\DVD�PHWQL\PLü�JLEL��GRùUXGDQ�
PDKNHPHFH�X\JXODQP×üW×��%X�WXWXP�QHGHQL\OH�$ú+0�\DSW×�
ù×P×]�Do×NODPDODUD�YH�J|VWHUGLùLPL]�NDUDUODUD�UDùPHQ���PDG�
GH\OH�LOLJLOL�RODUDN�GD�PDKNXPL\HW�NDUDU×�YHUGL��(ùHU�PDKNH�
PH�HVNL�LoWLKDW�JLEL�JHUHNoH�NR\VD\G×���PDGGHGHQ�LKODO�NDUDU×�
o×NPD\DELOLU�YH�VDQ×NODU�OHKLQH�|QHPOL�ELU�JHOLüPH�ROXUGX��%X�
NDUDU×Q�$ú+6·QLQ����PDGGH\OH�LOJLOL�N×VP×QD�EDNDUVDQ×]�PDK�
NHPH�EHQLP�\DSW×ù×P�VDYXQPD�oHUoHYHVLQGH�LKODO�NDUDU×�YH�
ULUNHQ�oRN�]RUODQP×üW×U��d�QN��R�NDUDUODU×�VDYXQPD\D�HNOHPLü�
YH�PDKNHPH�EXQX�VDQ×ù×Q�OHKLQH�\DSPD\D�oDO×üP×üW×U��d�Q�
N��LON�]DWHQ�VDQ×NODU×�EHUDDW�HWWLUPLü��DUNDV×QGDQ�<DUJ×WD\·×Q�
ER]PD�NDUDU×��]HULQH�EX�\ROD�JLWPLü�YH�\LQH�GH�HGLW|UH�GDKD�
D]�YH�KDÀI�FH]D\×�YHUHELOPHN�YH�R�FH]D\×�GD�SDUD\D�oHYLUPHN�
JLEL� ELU� DQOD\×üOD� KDUHNHW� HWWLùLQL�� EXQXQ�GD� FH]DQ×Q� EHQ]HU�
GXUXPODUGD� RUDQW×O×� ROPDV×� G�ü�QFHVLQH� X\JXQ� G�üW�ù�Q��
LOHUL�V�UP�üW�P��<DQL�GHPHN�LVWHGLùLP�DVO×QGD��VDQ×N�OHKLQH�
\DS×ODQ�ELU�X\JXODPD�ELOH�\DVDODUD�X\JXQ�ROPD]VD� LKODO�QH�
GHQL�RODELOL\RU��2\VD�PDKNHPH�NDUDU×QGD�PHYNXWH�\D]×�LüOH�
UL�P�G�U�QH�X\JXODQDQ� OHKH� NDQXQ� LOH� NLWDS� EDVDQ� HGLW|UH�
X\JXODQDQ�R� WDULKWHNL�%DV×Q�.DQXQXQX�NDUü×ODüW×UDUDN�VDQ×N�
OHKLQH�EX�o|]�P��EHQLPVHGLùLQL�LIDGH�HWVH\GL��$ú+0·GH�EH�
QLPVHQHQ�FH]D�KXNXNXQGD�VDQ×N�OHKLQH�JHQLü�\RUXP�YH�KDWWD�
N×VPHQ�GH�N×\DVD�V×FDN�EDNDQ�ELU�DQOD\×ü�RUWD\D�o×NDFDNW×��0D�
DOHVHI�EX�VDùODQDPDG×��

%X�DQODWW×ù×P�&H]D�+XNXNXQD�LOLüNLQ�ELU�VRUXQXQ�$ú+0�EDù�
ODP×QGD�J�QGHPH�JHOLüL\OH� LOJLOL�ELU�NRQX��%XUDGD�\DS×ODQ� WRS�
ODQW×��\RUXP�LOH� LOJLOL�$QD\DVD�+XNXNoXODU×Q×Q�Dù×UO×NWD�ROGXùX�
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ELU� .DPX� +XNXNoXODU×� WRSODQW×V×�� $VO×QGD� EL]� FH]DF×ODU� NDPX�
KXNXNoXVX�PX\X]�R�GD�D\U×�ELU� WDUW×üPD�NRQXVX�RODELOLU��d�Q�
N��ELOL\RUVXQX]�ED]×��ONHOHUGH�PDKNHPHQLQ�W�U�QH�J|UH�KXNXN�
GDOODU×�D\U×O×\RU��0HVHOD�FH]D�KXNXNX�EX�oHUoHYHGH�)UDQV×]�VLV�
WHPLQH� EDNDUVDQ×]� |]HO� KXNXN� DODQ×G×U�� )DNDW� EL]LP� �ONHPL]�
GH��$OPDQ\D·GD�YE��ONHOHULQ�HùLWLP�VLVWHPOHULQGH�FH]D�KXNXNX�
NDPX�KXNXNX�LoLQGH�VD\×ODQ�ELU�KXNXN�GDO×G×U��%HQLP�LoLQ�ELU�VR�
UXQ�\RN��o�QN��ELU�WDUDIWDQ�XOXVODUDUDV×�FH]D�KXNXNXQGD�GRNWRUD�
\DSW×ù×P�����VHQH�KRFD�V×N×QW×V×�QHGHQL\OH�FH]D�KXNXNX�\DQ×QGD�
LGDUH�KXNXNX�GD�RNXWWXùXP�LoLQ��KHU�LNL�D\U×PGD�GD�NDPX�KXNX�
NXQGDQ�X]DN�GHùLOLP��%LULOHUL�GHPLQ�ELU�üH\OHU�V|\OHGL��EL]�QHUHGH�
ERü�GHUV�EXOVDN��KHU�GHUVL�YHUGLN��%HONL�R�\|QGHQ�oRN�HOHüWLUL\H�
Do×ù×P��DPD�ELU�NDPX�KL]PHWL�RODUDN�|ùUHQFLOHULQ�PDùGXUL\HWLQL�
JLGHUPHN�DPDF×\OD�FH]D�KXNXNX�G×ü×QGDNL�ED]×�GHUVOHUL�YHUPH\L�
GH�ELU�V�UH�V�UG�UG�P��'DKD�VRQUDODU×�úQVDQ�+DNODU×�DODQ×QGDNL�
oDO×üPDODUGD�EX�ELULNLPLQ�\DUDU×Q×�J|UG�P��ûLPGL�ELUD]�|QFH�ELU�
PHVOHNWDü×PGDQ�GX\GXP��NHQGLVL�$I\RQ·GD�+XNXN�)DN�OWHVLQGH�
KRFD�ROGXùXQX�V|\OHGL��.Do�WDQH�KRFDODU×�YDU�ELOPL\RUXP��DPD�
RQODUD�$OODK�\DUG×P�H\OHVLQ�� YHUGLNOHUL�GLSORPD� LQüDOODK�RUDGD�
RNX\DQ� JHQoOHUL� \HWLüWLUHQ�� GR\XUDQ� ELU� GLSORPDG×U�� d�QN�� Lü�
|\OH�ELU�o×ù×U×QGDQ�o×NW×�NL��|QFH�KRFD�\HWLüWLU��RQGDQ�VRQUD�IDN�OWH�
NXU�\HULQH�WDP�WHUVL�ELU�X\JXODPD�PHYFXW��6DOG×P�oD\×UD��7DQU×�
ND\×UD�PLVDOL�|QFH�IDN�OWH�NXUXOXS�|ùUHQFL�DO×Q×\RU��DUNDV×QGDQ�
|ùUHWLP��\HVL� \HWLüWLULOPH\H� oDO×ü×O×\RU�� %X� DUDGD�JHQoOHU� NHQGL�
JD\UHWOHUL\OH� \HWLüPH\H� oDO×ü×\RU�� %HONL�$I\RQ·XQ�ROXPOX�\|Q���
EDüODQJ×oWD�(VNLüHKLU·GHNL�hQLYHUVLWH\H�EDùO×�RODUDN�NXUXODQ�úN�
WLVDGL�YH� úGDUL�%LOLPOHU�)DN�OWHVL·QLQ�EXOXQPDV×��$PD�RUDGD�GD�
NDo�WDQH�KXNXN�KRFDV×�YDUG×�ELOPL\RUXP��%LUD]�VRQUD�NHQGLVL�|]HO�
VRKEHWWH�EHONL�V|\OHU��IDNDW�oRN�ID]OD�VD\×GD�ROGXùXQX�]DQQHWPL�
\RUXP��7�UNL\H·GH�EDüODQJ×oWD������·O×�\×OODU×Q�VRQXQD�NDGDU�LNL�
WDQH�KXNXN�IDN�OWHVL�YH�ELU�GH�6L\DVDO�%LOJLOHU�)DN�OWHVL�LOH�úVWDQ�
EXO·GDNL�úNWLVDW�)DN�OWHVLQGHQ��D\U×FD�ELUNDo�úNWLVDGL�YH�7LFDUL�%L�
OLPOHU�$NDGHPLVLQL�GH�XQXWPDPDO×\×]��VRQUD�EXJ�Q�NDo�KXNXN�
IDN�OWHVL�VD\×V×QD�XODüW×N�ELOHPL\RUXP��*DOLED�DOW�\DS×�KD]×UODQ�
PDGDQ�oRN�K×]O×�ELU�DUW×ü�ROGXùXQX�V|\OHPHN�KDNV×]�ROPD]��

dRN� WHüHNN�U� HGHULP�� )DN�OWH� DoPD� NRQXVXQGD� ROGXNoD�
|QHPOL�ELU�JHOLüPH�LoHULVLQGH�ROGXùXPX]X�VRQXo�RODUDN�V|\OH�
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\HELOLUL]��)DNDW�7�UNL\H�EX�VRUXQODU×Q�KHSVLQL�DüDFDNW×U��gQHP�
OL� RODQ�PDQW×NO×�G�ü�QHUHN�\ROD� o×NPDNW×U��%X�NDSVDPGD�GH�
ùHUOL� NRQXüPDF×�.HPDO� %H\� JLEL� QLFH� GHùHUOL� ELOLP� LQVDQ×Q×Q�
GD�\HWLüWLùLQL�J|UPHN�LVWHUL]��.HQGLVL�EHQLP�GH�����������DUDV×�
\×OGD�ELU�D\����VHQH�ER\XQFD�GHUVH�JLWWLùLP�%RUGHDX[�hQLYHU�
VLWHVLQGH�\HWLüPLü��oRN�GRQDQ×PO×�YH�oDO×üNDQ�ELU�DUNDGDü×P×]�
RODUDN��EXJ�Q�7�UN�+XNXNXQD�oRN�J�]HO�HVHUOHU�ND]DQG×UG×ù×�
Q×�J|UPHN�EL]OHUH�D\U×�ELU�NH\LI�YHUL\RU��%X�J�QN��VXQXPX�GD�
NHQGLVLQLQ�NRQX\D�KkNLPL\HWLQL�YH�XVWDO×ù×Q×�oRN�J�]HO�VHUJLOL�
\RU��6D\J×ODU×POD�

3URI��'U��521$�$<%$<��2WXUXP�%DüNDQ×���7HüHNN�U�HGH�
UL]��6D\×Q�$OL�ûDIDN�%DO×�$I\RQ�.RFDWHSH�hQLYHUVLWHVL�+XNXN�
)DN�OWHVLQL�oRN�\HWNLQ�YH�G�]H\OL�ELU�üHNLOGH�WHPVLO�HWWLùLQL]H�
LQDQ×\RUXP��%XQD�HNOH\HFHN�V|]�Q�]�YDUVD�V|\OH\LQ��DPD�EHQ�
V|\OHQPLü�VD\×Q�O�WIHQ��3HNL��R�]DPDQ�LVPLQL]�JHoWLùL�LoLQ�oRN�
N×VD�ELU�LNL�F�POH��DPD�O�WIHQ�X]DWPD\×Q�

3URI��'U��$/ú�û$)$.�%$/,��$I\RQ�.RFDWHSH�hQLYHUVLWHVL�
+XNXN�)DN�OWHVL�+XNXN�)HOVHIHVL� YH�6RV\RORMLVL�$QDELOLP�
'DO×�gùUHWLP�h\HVL���$I\RQ�.RFDWHSH�hQLYHUVLWHVL�+XNXN�)D�
N�OWHVL�\HQL�NXUXOPDNWD�RODQ�ELU�KXNXN�IDN�OWHVL��KHQ�]�|ùUHQFL�
DOP×ü�GHùLO��|QFHOLNOH�EXQX�G�]HOWPHN�LVWL\RUXP��=DWHQ�|ùUHQ�
FL�DO×QDELOPHVL�LoLQ�<g.·�Q�|Q�üDUW×����IDUNO×�DQDELOLP�GDO×QGDQ�
|ùUHWLP��\HVL� EXOXQPDV×� NDGUROX� RODUDN��'ROD\×V×\OD� EL]� KH�
Q�]�LüWH�GHNDQ�YH�LNL�|ùUHWLP��\HVL�G×ü×QGD�|ùUHWLP��\HVL�\RN��
gùUHQFL�YH�|ùUHWLP�SURJUDP×P×]�GD�\RN�KHQ�]��)DNDW�üXQX�GD�
EHOLUWPHN� LVWL\RUXP��*HQHO�RODUDN��QLYHUVLWH�Do×OPDV×�� HùLWLP�
IDN�OWHVL� Do×OPDV×Q×Q� DOWHUQDWLÀQLQ� G�ü�Q�OPHVL�� 7�UNL\H·GH�
OLVHOHUGHQ�PH]XQ�����ELQ�|ùUHQFL�\DNODü×N�KHU�\×O���QLYHUVLWH�
WDOHS�|ùUHQFL�VD\×V×�LVH���PLO\RQ��������PLO\RQ�����ELQOHUH�XODü×�
\RU�]DPDQ�]DPDQ��WDOHS�E|\OH��7DOHS�YDUNHQ��QLYHUVLWHGH�oRN�
HOLWLVW�ELU�DQOD\×üOD�oRN�V×Q×UO×� VD\×GD� WXWDUVDN�� OLVHGHQ�PH]XQ�
EX�JHQoOHULPL]��QLYHUVLWH\H�JLGHELOPHN�KD\DOL\OH�����\×O�VRQUD�
GD�DVNHUOLùL�G�ü�Q�UVHQL]�\DNODü×N�ELU���\×OO×N�ELU�LüJ�F��ND\E×�
ROXU�� %X� \×O� KHU� \×O� \DNODü×N� ���� ELQ� NLüL�� <DQL� ���� ELQ� NLüL\L�
�UHWLPH�NDW×OPDGDQ� DW×O� ELU� GXUXPGD�G×üDUGD� E×UDNPDNWDQVD�
NDPS�VOHUH�WDü×PDN�GDKD�GRùUX�GHùLO�PLGLU"
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3URI��'U��521$�$<%$<��2WXUXP�%DüNDQ×���.RQXPX]�\R�
UXP��RQXQ�LoLQ�EX��WDELL�JHUHN�VHYJLOL�NDUGHüLP��GHùHUOL�PHVOHN�
WDü×P�'XUPXü�7H]FDQ·×Q��JHUHN�JHQo�DUNDGDü×P×]�6D\×Q�ûDIDN�
%DO×·Q×Q�GHùLQGLùL�NRQXODU�VRQ�GHUHFH�|QHPOL�YH�\XUGXPX]XQ�
KDNLNDWHQ�JHQo�Q�IXVX� Do×V×QGDQ�GXUXPD�EDNW×ù×P×]GD�� JHU�
oHNWHQ� JHOHFHN� Do×V×QGDQ� oRN� E�\�N� |QHP� WDü×\DQ� ELU� NRQX��
DPD�NRQXPX]�R�GHùLO�� NRQXPX]�\RUXP��2� LüH� JLUHUVHN�� LüLQ�
LoLQGHQ�o×NDPD\DFDù×]��

ûLPGL�G�Q�V|]�LVWHPLü�ROXS�GD��EXJ�Q�WHNUDU�NRQXüPDN�DU�
]XVX�J|VWHUHQ��o�NLüL�YDU��2QODU×�HQ�VRQD�E×UDNW×P��ELU�WDQHVL�GH�
EHQLP��(Q�VRQD�E×UDNW×P��o�QN��KLo�NRQXüPDP×ü�DUNDGDüODU×Q�
V|]�KDNN×Q×�LKODO�HWPHNWHQ�HQGLüH�HWWLP��6RQ�ELUNDo�GDNLNDP×�
]×�LVWHUVHQL]��VL]�GH�X\JXQ�J|U�UVHQL]�EX�G�QGHQ�V|]�DO×S�GD��
EXJ�Q�HNOHPH�\DSPDN�LVWH\HQOHUH�WDKVLV�HGHOLP��úON�RODUDN�EHQ�
V×UDGD�NHQGLPL�J|U�\RUXP�� o�QN��EX�NRQX\X� LON�EHQ� V|\OH�
PLüWLP�

ûLPGL� NRQXPX]� \RUXP�� üLPGL� \RUXP� ROPDGDQ� KXNXN��
|]HOOLNOH� KXNXN� X\JXODPDV×QGDQ� EDKVHWPHN�P�PN�Q� GHùLO��
+XNXN�ROGXNoD��\RUXP�GD�RODFDNW×U��8QXWPD\×Q��HQ�Do×N�VHoLN�
JLEL�J|U�QHQ�KXNXN�NXUDOODU×�ELOH��EHQ�QRUP�NHOLPHVLQL�VHYPL\R-
UXP�� RQXQ� LoLQ� NXUDO�GL\HFHùLP��EHOOL�ELU�ROD\GD�� VRPXW�ROD\GD�
X\JXODPD�JHUHNWLUGLùLQGH��\RUXP�ROPDGDQ�X\JXODQPD]��+DQL�
ELOLUVLQL]������$QD\DVDV×QD�J|UH��NDQXQODU×�\RUXPODPDN�0HF�
OLVLQ�J|UHYOHUL� DUDV×QGD� LGL��2�\RUXP�NDUDUODU×Q×�GHùHUOL� DùD�
EH\LP��3URIHV|U�hON��$]UDN�oRN�L\L�KDW×UOD\DFDNW×U��EL]H�LGDUH�
KXNXNX�GHUVOHULQGH�EXQX�|ùUHWPLüOHUGL��UDKPHWOL�úVPHW�*LULWOL�
ÀODQ��1DV×O�EDüODUG×�R�\RUXP�NDUDUODU×�ELOL\RU�PXVXQX]"� úüWH�
PDGGH�Do×NW×U��\RUXPD�LKWL\Do�\RNWXU��DPD�GH\LS��RQGDQ�VRQUD�
LNL��o�VD\ID�\RUXP�\DSDUG×��<DQL�HQ�\RUXPD�PXKWDo�ROPD\DQ�
JLEL�J|U�QHQ�KXNXN�NXUDO×QGD�ELOH��HQ�D]�LNL��o�VD\IDO×N�\RUX�
PX�R�]DPDQ�0HFOLV�\DSDUG×��

(YHW��\DQL�WDELL�RQXQ�LoLQ����$QD\DVDV×QD�DO×QPDG×��EX�WD�
ULK�ROGX�� DPD�NRQXPX]�EDN×P×QGDQ�|QHPL� üX��<RUXPD� LKWL�
\Do�J|VWHUPH\HQ�EX�K�N�P�G�L\H�EDüOD\×S��RQGDQ�VRQUD�LNL��o�
VD\ID�X]XQ�\RUXP�\DS×O×UG×��(YHW��üLPGL�\RUXPX�NLP�\DSDFDN�
DUNDGDüODU"�<RUXPX�YDOODKL�KHUNHV�\DSDU��+XNXNoXODU�GD�GH�
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ùLO�KDWWD�EDQNDF×�GD�\RUXP�\DSDU��QRWHU�GH�\RUXP�\DSDU��GLS�
ORPDWODU�GD�\RUXP�\DSDU��+LoELU�PHVOHùL�ROPD\DQ�ELU�NLPVH�
GH�\RUXP�\DSDU��%�W�Q�PHVHOH�R�NXUDO×Q�QDV×O�DQODü×O×S��HOGHNL�
ROD\D�QDV×O�X\JXODQDFDù×G×U��úVWHU�KXNXNoX�ROVXQ��LVWHU�EDQNDF×�
ROVXQ��LVWHU�GLSORPDW�ROVXQ��VRQXo�RODUDN�\RUXPX�LQVDQ�\DSDU��
<DQL�EXJ�Q�oRN�JHOLüPLü�ELOJL�VXQDUODU×P×]�YDU��NRPS�WHU�NDU�
ü×O×ù×�EHQ�ELOJL�VXQDU�GL\RUXP��%LOJL�VXQDUODU×P×]�YDU��DPD�KLo�
ELU�]DPDQ�EX�QRNWDGD�LQVDQ×Q�\HULQL�DODPD\DFDN��%LU�ELOJLVD�
\DUD�QH�J�]HO��YHULQ�YHULOHUL��EDV×Q�G�ùPHVLQH�DO×Q�VRQXFX��EX�
ROPD\DFDNW×U�KLoELU�]DPDQ�EHQLP�G�ü�QFHPH�J|UH��'ROD\×V×\�
OD�LQVDQ�\DSDFDNW×U��'ROD\×V×\OD�\RUXP�\|QWHPOHUL�NRQXVXQGD�
QH�NDGDU�NRQXüVDN�\HULGLU��

6D\×Q�%DO×�KDNO×�RODUDN�ELU�QRNWD\D�GHùLQGL��\DQL�|ùUHQFLOHUL�
\HWLüWLULUNHQ�\RUXP�\|QWHPOHUL�NRQXVXQGD�GD�RQODU×�WHoKL]�HW�
PHN��HùLWPHN��ELOJL�YHUPHN�|QHPOL�GHGL��*HUoHNWHQ�KXNXNXQ�
YD]JHoLOPH]�|QHPOL�ELU�NRQXVXGXU�\RUXP�\|QWHPOHUL��%LU�DU�
NDGDü�GHùLQGL��$YUXSD�úQVDQ�+DNODU×�0DKNHPHVL�GH\LP�\HULQ�
GH\VH�GXUXPGDQ�YD]LIH�o×NDUDUDN��NHQGLVLQGH�\�U�WPH\L�GXU�
GXUPD�NDUDU×�YHUPH�\HWNLVLQL� \DUDWW×� ELUWDN×P��EX�ELU�\RUXP�
|UQHùLGLU��%L]LP�%RVQD�+HUVHN�úQVDQ�+DNODU×�0DKNHPHVL�NX�
UXOXUNHQ��EXQGDQ�HVLQOHQHUHN��EL]LP�NXUXOXü�EHOJHPL]H�PDK�
NHPHPL]LQ�\�U�WPH\L�GXUGXUPD�NDUDU×�YHUPH�\HWNLVL�ROGXùX�
GD� Do×NoD� \D]×OG×�� 6WUD]EXUJ·GDNL� üH\GHQ� LOKDP� DODUDN�� <DQL�
|QFH�\RUXP�JHOLS��DUNDGDQ�SR]LWLI�KXNXN�NXUDO×Q×Q�JHOGLùLQLQ�
GH�ELU�|UQHùLGLU�EX��%L]LP�$QD\DVD�0DKNHPHVL�GH�D\Q×�üH\L��
\RUXP�\ROX\OD�\�U�WPH\L�GXUGXUPD�NDUDU×�o×NDUG×��

ûLPGL�G�Q�$PHULND�%LUOHüLN�'HYOHWOHUL�<�NVHN�0DKNHPHVLQ�
GHQ�EDKVHWWLP��VL\DVL�VRUXQ�EDùODP×QGD��$PHULNDO×ODUD�VRUDUVD�
Q×]��$PHULNDO×�KXNXNoXODU×Q�oRN�VHYGLùL�ELU�WHNHUOHPH�YDUG×U��
úüWH� $PHULND� %LUOHüLN� 'HYOHWOHUL� $QD\DVDV×� ELOL\RUX]�� G�Q\D�
Q×Q�HQ�HVNL�\�U�UO�NWH�RODQ�\D]×O×�$QD\DVDV×��3HNL��$PHULNDQ�
$QD\DVDV×�QHGLU�GL\H�VRUDUVDQ×]�QH�FHYDS�YHULUOHU�ELOL\RU�PXVX�
QX]"�<�NVHN�PDKNHPH�QH�GL\RUVD��EL]LP�$QD\DVD�RGXU��<DQL�
$QD\DVD��\D]×O×�PHWLQ�JD\HW�WDELL��IDNDW�RQXQ�QH�ROGXùX�\�NVHN�
PDKNHPHFH� EHOLUOHQLU�� RUDGD� \D]×ODQ×Q� QH� ROGXùX�� %XQX� oRN�
$PHULNDO×ODU×Q� VHYGLùL� ELU� WHNHUOHPHGLU��$PHULNDQ�$QD\DVDV×�
QHGLU�GHUVHQL]��\�NVHN�PDKNHPH�QH�GL\RUVD�RGXU�GHUOHU�
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%HQ�V|]�KDNN×P×�VXLLVWLPDO�HWPH\H\LP��G�QGHQ�NDODQ��LoLP�
GH�NDODQ�ELU�LNL�üH\L�GH�E|\OHFH�V|\OHPLü�ROGXP��ûLPGL�V|]�V×UD�
V×�6D\×Q�0XKOLV�gù�Wo�·GH��%X\XUXQ�HIHQGLP��6D\×Q�*|]OHU�ELU�
���GDNLND�JHo�EDüODG×N��L]QLQL]OH�LNL�NRQXüPDF×\D�GD�N×VDFD�V|]�
YHUH\LP��2�NDGDU�GDNLN�RODP×\RUX]��$NDGHPLN�oH\UHN�ROVXQ��
EL]H�ELU�P�VDPDKD�J|VWHULQ�

<UG��'Ro��'U��08+/ú6�gøh7dh��'RNX]�(\O�O�hQLYHU-
VLWHVL� +XNXN� )DN�OWHVL��� 6D\×Q� %DüNDQ�� GHùHUOL� NDW×O×PF×ODU��
|QFHOLNOH�VD\J×ODU×P×�VXQX\RUXP��%X�WRSODQW×Q×Q�G�]HQOHQPH�
VLQH�NDWN×�VDùOD\DQ�W�P�\HWNLOLOHUH�GH�WHüHNN�U�HGL\RUXP��ûLP�
GL�EHQ�ELU�LGDUH�KXNXNoXVX�ROPDNOD�ELUOLNWH��S�U�LGDUH�KXNX�
NXQGDQ�V|]�HWPH\HFHùLP��%LUD]�|QFH�N�UV�\H�YHUGLùLP�QRWWD�
\D]G×ù×P�JLEL�6D\×Q�3URI��'U��.HPDO�*|]OHU·LQ�WHEOLùL��]HULQGH��
KHP�LGDUH�KXNXNX��KHP�GH�üX�PHüKXU�GRùDO�KXNXN�DQOD\×ü×�
SR]LWLI�KXNXN�DQOD\×ü×�DUDV×QGDNL�QRNWD��]HULQGH�GXUDFDù×P�

7DELL� EX� NRQXODUD� GHùLQLUNHQ�� DVO×QGD� \DNODü×N� �� \×O� |QFH�
\D]G×ù×P�´'RùDO�+XNXN�YH�3R]LWLI�+XNXN�,ü×ù×QGD�úQVDQ�+DNODU×�
$ODQ×QGDNL�%D]×�.DYUDPODUµ�DGO×�PDNDOHPGHQ�GH�oRN�N×VD�ELU�üH�
NLOGH��EX����GDNLNDO×N�V�UH�LoLQGH�\DUDUODQDFDù×P��%X�YHVLOH\OH�
6D\×Q�*|]OHU·LQ�KHP�EHONL�\DU×Q�V|]O��NDWN×ODU×Q×�DOPD\×��KHP�
GH�HùHU�NHQGLOHUL�X\JXQ�J|U�UOHUVH��GDKD�|QFH�NHQGLOHULQH�WDN�
GLP�HWWLùLP��J|QGHUGLùLP�PDNDOH�KDNN×QGD�GHùHUOL�J|U�üOHULQL�
\D]×O×�RODUDN�GD�J|UPH\L��PLW�HGL\RUXP��

6D\×Q�3URI��'U��.HPDO�*|]OHU·LQ��´<RUXP�úONHOHULµ�DGO×�WHEOL�
ùLQLQ�WHNQLN�RODQ�SHN�oRN�KXVXVXQD�NDW×OG×ù×P×�|QFHOLNOH�LIDGH�
HWPHN�LVWHULP��7HNLQ�$N×OO×RùOX·QXQ�\D�GD�EDüND�LGDUH�KXNXN�
oXODU×Q×Q�oL]GLùL�\ROGDQ�JLWPH\H��LQVDQ�KDNODU×�KXNXNX�DODQ×Q�
GDQ�LGDUH�KXNXNXQD�JLUPH\H�YH�RUDGD�NDOPD\D�oDO×üDQ��|]J�U�
O�ù�Q��EX�\|QGH�NXOODQPDN�LVWH\HQ�ELU�NLüL�RODUDN��JHQHO�NDPX�
KXNXNoXVX�\D�GD�KXNXN�IHOVHIHFLVL�ROPDVDP�GD��KXNXNWDNL�LNL�
WHPHO� \DNODü×P×Q�YDUO×ù×Q×� V|]OHULPH�EDüODQJ×o� QRNWDV×� RODUDN�
DO×\RUXP��

7DELL�EXUDGD�|]J�UO�N�NDYUDP×��]HULQGH�N×VDFD��6D\×Q�.H�
PDO� *|]OHU·LQ� WHEOLùL� oHUoHYHVLQGH� GXUPDP� JHUHNL\RU�� g]�
J�UO�N�KXNXN�WDUDI×QGDQ�P�VDDGH�HGLOHQ��DPD�D\Q×�]DPDQGD�
\DVDNODQPD\DQ��|]J�UO�N�LQVDQ×Q�NHQGLVL�ROPDV×��ELU�\HWL��PH�
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OHNH��%X�DQODPGD� WDELL�|]J�UO�NOH�KDN�DUDV×QGD�oHüLWOL� IDUNO×�
O×NODU�\D�GD�EHQ]HUOLNOHU�JHQHO�NDPX�KXNXNX��KXNXN�IHOVHIHVL�
NLWDSODU×QGD��HVHUOHULQGH�GLOH�JHWLULOPLü��$VO×QGD�EHONL�EXQODU×Q�
ELU�SDUDQ×Q�LNL�IDUNO×�\�]�Q��LIDGH�HWWLùL�GH�V|\OHQHELOLU��%X�oHU�
oHYHGH�EHQ�|UQHùLQ�6D\×Q�*|]OHU·LQ�WHEOLùLQLQ����VD\IDV×QGDNL�
ELULQFL�SDUDJUDIWD�\HU�DODQ�´SR]LWLI�KXNXNµ�´WDELv�KXNXNµ�NDUü×WO×ù× 
LIDGHVL��]HULQGH�GXUPDN�LVWL\RUXP��%HONL�EXUDGD�ELU�NDUü×WO×N�
P×�YDU�� \RNVD�J�Q�P�]GH�ELU� WDPDPOD\×F×O×NWDQ� V|]� HGLOHEL�
OLU�PL"�<DQ×OP×\RUVDP��$KPHW�0XPFX·QXQ�GD� LQVDQ�KDNODU×�
KDNN×QGDNL� ELU� NLWDE×QGD� \D]G×ù×� JLEL�� KXNXN�GHYOHWL�� SR]LWLI�
KXNXNXQX� YH� EX� DUDGD� JLGHUHN� SR]LWLI� KXNXN� X\JXODPDV×Q×�
GRùDO�KXNXND�\DNODüW×UDQ�GHYOHWLQ�DG×G×U��%X�DQODPGD�EHONL�ELU�
NDUü×WO×NWDQ�GHùLO�GH�� WDPDPOD\×F×O×NWDQ�V|]�HWPHN�EHONL�GDKD�
X\JXQ�ROXU�GL\H�G�ü�Q�\RUXP��

%X� oHUoHYHGH� \LQH�$QD\DVD�0DKNHPHVLQLQ� GH� KHP�GRùDO�
KXNXN��KHP�SR]LWLI�KXNXN�DQOD\×ü×QD�\HU�YHUHQ�NDUDUODU×Q×��VD�
GHFH�KDW×UODWPDNOD�\HWLQL\RUXP��%XQODU�GDKD�|QFH�\D]P×ü�RO�
GXùXP�PDNDOHPGH��|UQHNOHUL�J|VWHULOHUHN�YHULOPLü�GXUXPGD��
$\Q×�üHNLOGH������$QD\DVDV×�GRùDO�KXNXN�DQOD\×ü×Q×�P×��SR]LWLI�
KXNXN�DQOD\×ü×Q×�P×�\DQV×W×\RU�VRUXVXQX�VRUGXùXPX]GD�������
$QD\DVDV×·Q×Q������$QD\DVDV×·QGDQ�ü�SKHVL]�NL�IDUNO×�ROGXùX�
QX��DPD�JHUHN������$QD\DVDV×·QGD��JHUHN������$QD\DVDV×·QGD�
KHUNHVLQ�GRùXüWDQ��GRNXQXOPD]��GHYUHGLOPH]��YD]JHoLOPH]�WH�
PHO�KDNODUD�VDKLS�ROGXùX�\|Q�QGH�ELU�LIDGHQLQ�EXOXQGXùXQX�
J|U�\RUX]��%XQX��EHONL�GRùDO�KXNXN�DQOD\×ü×Q×Q��\LQH�GH�JHUHN�
�����$QD\DVDV×·QGD��JHUHNVH������$QD\DVDV×·QGD�GHYDP�HWWLùL�
QL�J|VWHUPHN�Do×V×QGDQ�DQODPO×�EXOPDN�P�PN�Q�

<LQH�6D\×Q�.HPDO�*|]OHU·LQ��JHUHN�EX�WHEOLùLQGH��JHUHN�oH�
üLWOL� NLWDSODU×QGD�� PDNDOHOHULQGH� EDKVHWWLùL� ELU� G�ü�QFH� �]H�
ULQGH� GXUPDN� LVWL\RUXP��� ´%LU� KDN� SR]LWLI� KXNXN� WDUDI×QGDQ� EH-
QLPVHQPHNOH�� GRùDO� KXNXN� N|NHQOL� GH� ROVD�� DUW×N� WDPDP×\OD� SR]LWLI�
KXNXN�NDLGHVL�KDOLQH�G|Q�ü�U�µ�%XQD�HOEHWWH�NL�NDW×O×U×]��DPD�EX�
G|Q�üPH�R�KDNN×Q�GRùDO�KXNXN�N|NHQOL�ROGXùX�|]�Q��RUWDGDQ�
NDOG×UPD]��9LUJLQLD�+DNODU�%LOGLULVL�GH��$PHULNDQ�%Dù×PV×]O×N�
%LOGLULVL�GH��)UDQV×]�úQVDQ�YH�<XUWWDü�+DNODU×�%LOGLULVL�GH��E�W�Q�
EXQODU� DVO×QGD� GRùDO� KXNXN� DQOD\×ü×Q×� \DQV×WDQ� ELOGLULOHUGLU��
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DPD�E�W�Q�EXQODUGD�YH�EL]LP�$QD\DVDP×]GD��JLGHUHN�$YUX�
SD�N×WDV×QGD��$YUXSD�úQVDQ�+DNODU×�6|]OHüPHVLQGH�GRùDO�KX�
NXN�DQOD\×ü×��EX�SR]LWLI�KXNXN�PHWLQOHULQH�DUW×N�E�U�QP�üW�U��
RQXQ�LoLQH�\HUOHüPLüWLU��

úGDUH�KXNXNX�Do×V×QGDQ�6D\×Q�.HPDO�*|]OHU·LQ�WHEOLùLQGH��
|]HOOLNOH�J|UPHN�LVWHGLùLP��J|VWHUPHN�LVWHGLùLP�ELU�QRNWD�YDU��
$QD\DVDQ×Q������PDGGHVL��WHEOLùLQLQ�����VD\IDV×QGD��ûLPGL�WDELL�
NL�&XPKXUEDüNDQ×Q×Q�WHN�EDü×QD�\DSDFDù×�LüOHPOHUGHQ�EDKVH�
GHQ� PDGGHGH�� JHUoHNWHQ� KDQJL� LüOHPOHUL� &XPKXUEDüNDQ×Q×Q�
WHN�EDü×QD�\DSW×ù×�EHOLUWLOPHPLüWLU��7DPDP��DPD�6D\×Q�3URI��'U��
.HPDO�*|]OHU�EXUDGDQ�KDUHNHW�HGHUHN��W×UQDN�LoLQGH�D\QHQ�üX�
LIDGH\H�\HU�YHUL\RU��´&XPKXUEDüNDQ×Q×Q�LVWLVQDV×]�E�W�Q�NDUDUODU×�
NDUü×� LP]D� NXUDO×QD� WDELGLU�µ�%HQGHQ� |QFH� VD\×Q� KRFDODU×P�� VD�
Q×U×P�6D\×Q�$\ED\��6D\×Q�)D]×O�6DùODP�GD�GLOH�JHWLUGLOHU��%HQ�
EXUDGD�LGDUL�\DUJ×GDQ�YH�LGDUH�KXNXNXQGDQ�ELU�|UQHN�YHUPHN�
LVWL\RUXP��5HVPL�*D]HWH\L�WDUDG×ù×P×]GD�üXQX�J|U�\RUX]��6D�
\×Q�&XPKXUEDüNDQ×��7�UNL\H�&XPKXUL\HWL�'HYOHW�'HPLU�<RO�
ODU×�*HQHO�0�G�U�Q��|UQHùLQ��'DQ×üWD\��\HVL�RODUDN�VHoL\RU��
$QD\DVDQ×Q�YH�'DQ×üWD\�.DQXQX·QXQ�NHQGLVLQH�WDQ×G×ù×�\HWNL�
\H�GD\DQDUDN�VHoL\RU��WHN�EDü×QD�\DS×\RU��EDüND�KLo�NLPVHQLQ�
LP]DV×�\RN��5HVPL�*D]HWHQLQ�PHWQLQH�EDNW×ù×P×]GD��RUDGD�QH�
LOJLOL� %DNDQ×Q�� QH� %DüEDNDQ×Q� LP]DV×Q×� J|U�\RUX]�� %X� GRùUX�
PX��\DQO×ü�P×�D\U×�ELU�NRQX��DPD�ELU�üHNLOGH�$QD\DVDQ×Q������
PDGGHVL�YDU��&XPKXUEDüNDQ×��'DQ×üWD\�.DQXQXQXQ�LOJLOL�K��
N�POHUL�oHUoHYHVLQGH��'DQ×üWD\·D��\H�VHoLP�LüOHPLQL�\DSDUNHQ��
�QLYHUVLWH�UHNW|UOHULQLQ�VHoLPLQGH�ROGXùX�JLEL��EDüND�PDNDP�
ODU×Q��NXUXOODU×Q��ELULPOHULQ�LüOHPOHULQH�GDKD�|QFHNL�DüDPDODU�
GDNL� LüOHPOHULQH�NDW×OP×\RU��%XQX�GLOHGLùL�JLEL�\DS×\RU��û�S�
KHVL]�NHQGLVLQH�ELUWDN×P�ELOJLOHU�JHOL\RU��'HYOHW�'HPLU�<ROODU×�
*HQHO�0�G�U��YDU��LüWH�RQX�'DQ×üWD\��\HVL�RODUDN�VHoHELOLUVL�
QL]�\D�GD�ELU�YDOL�YDU��EHONL�VHYGLùL�ELU�YDOL��RQX�NRUXPDN�LoLQ�
'DQ×üWD\��\HOLùLQH�VHoL\RU��%XQX�ELOHPH\L]��DPD�EXQX�WHN�ED�
ü×QD�\DS×\RU��

'ROD\×V×\OD�EXUDGD�RODQ�YH�ROPDV×�JHUHNHQ�Do×V×QGDQ��6D\×Q�
*|]OHU�\RUXPX�oHUoHYHVLQGH�KDNO×�RODELOLU��DPD�EHONL�KHSLPL�
]LQ� KD\UDQ� ROGXùX�SR]LWLI� KXNXN� Do×V×QGDQ�5HVPL�*D]HWH·\H�
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EDNW×ù×P×]GD�� &XPKXUEDüNDQ×� 'DQ×üWD\·D� �\H� VHoLPLQL� WHN�
EDü×QD� \DS×\RU�� 'ROD\×V×\OD� EXUDGD� RODQOD�� ROPDV×� JHUHNHQL�
D\×UW�HWPHPL]�JHUHNL\RU��%HONL�6D\×Q�*|]OHU·LQ�JHUHN�WHEOLùLQ�
GH��JHUHNVH�KDNLNDWHQ�oRN�GHùHUOL�RODQ��KHSLPL]LQ�\DUDUODQG×ù×�
$QD\DVD�YH�LGDUH�KXNXNX�NLWDSODU×QGD��RODQOD�ROPDV×�JHUHNHQ�
DUDV×QGDNL�D\U×PD��HQ�D]×QGDQ�EDNPDV×QGD�QDoL]DQH�ID\GD�ROD�
ELOLU�GL\H�G�ü�Q�\RUXP��

%X�oHUoHYHGH�NHQGLVLQH�JHUoHNWHQ� LoWHQ�VD\J×ODU×P×�� WHüHN�
N�UOHULPL�VXQX\RUXP��'LQOHGLùLQL]�LoLQ�WHüHNN�U�HGHULP���$O�
N×üODU�

<UG��'Ro��'U��08+/ú6�gøh7dh��'RNX]�(\O�O�hQLYHU-
VLWHVL�+XNXN�)DN�OWHVL���gQFHOLNOH�WHNUDU�V|]�YHULOGLùL�LoLQ�WH�
üHNN�U� HGHULP��'�Q� V|\OHGLNOHULPL� WHNUDU� HWPH\HFHùLP��1RW�
DOG×ù×P��IDNDW�ELU�üHNLOGH�DWODG×ù×P��LKPDO�HWWLùLP�ELUNDo�QRNWD�
YDUG×��oRN�N×VD�KHPHQ�RQODU×�V|\OH\HFHùLP��+HP�EHONL�E|\OHFH�
6D\×Q�*|]OHU�GH�EHQLP�Do×NODPDODU×PGDQ�VRQUD�I×UVDW�EXODEL�
OHFHNWLU�

gQFHOLNOH�6D\×Q�3URIHV|U�*|]OHU·LQ�WHEOLùLQLQ�����VD\IDV×QGD�
JHoHQ�ELU�V|]��]HULQGH�GXUPDN�LVWL\RUXP��%X��DVO×QGD�GRùUX�ELU�
V|]�� WHPHO�KDN�YH�K�UUL\HWOHU� \|QHWPHOLNOH� V×Q×UODQG×U×ODPD]��
6RQ�GHUHFH�GRùUX��HYUHQVHO�KXNXN�LONHOHULQLQ��$QD\DVDQ×Q�����
PDGGHVLQLQ�JHUHùL��$QFDN�EX�V|]�DQFDN�üX�üHNLOGH�GRùUX��QDV×O�
NL�$QD\DVD�0DKNHPHVLQLQ�LSWDO�NDUDUODU×�JHUL\H�\�U�PH]�LED�
UHVL�QH�NDGDU�GRùUX\VD��EHONL�EX�V|]�GH�R�NDGDU�GRùUX��d�QN��
VD\×Q� <×OG×U×P� 8OHU·LQ�� ´%DKUL� 6DYF×·\D� $UPDùDQµGD� LVPL\OH�
\D]G×ù×�´$QD\DVD�0DKNHPHVL�úSWDO�NDUDUODU×�*HUL�<�U�Uµ�DGO×�
PDNDOHVLQGH�� |]HOOLNOH� LWLUD]� \ROXQGD� EXQXQ�QDV×O� JHUL\H� \��
U�G�ù�Q��YH�$QD\DVD�0DKNHPHVL� LSWDO�NDUDUODU×Q×Q�JHoPLüH�
HWNLVLQL�J|VWHUGLùL�JLEL��6D\×Q�+RFDP�hON��$]UDN·×Q�$QD\DVD�
0DKNHPHVLQLQ�oHüLWOL� WRSODQW×ODU×QGD�$QD\DVD�0DKNHPHVLQLQ�
LSWDO�NDUDUODU×Q×Q�HWNLVLQL�SHN�oRN�NH]�GLOH�JHWLUGLùL�JLEL��WHPHO�
KDN�YH�K�UUL\HWOHU�GH�DVO×QGD�NDQXQXQ�L]LQ�YHUGLùL�oHUoHYHGH�
SHNkOk�\|QHWPHOLNOH�GH�V×Q×UODQG×U×ODELOLU��

%XQX� LON� NLP� \D]P×ü�� HQ� D]×QGDQ� 7�UN� KXNXNX� EDN×P×Q�
GDQ"�5DJ×S�6DU×FD��VDQ×U×P�����·WH��´7�UNL\H·GH�úFUD�8]YXQXQ�
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7DQ]LP�6DOkKL\HWLµ� DGO×� NLWDE×QGD�� KHU� KXNXN� NDLGHVL�� \D� ELU�
ERUo�\�NOHU�\D�GD�ELU�\HWNL�EDKüHGHU��%RUo�\�NOH\HQ�KXNXN�ND�
LGHVL��NDo×Q×OPD]�RODUDN�KDN�YH�K�UUL\HWL�GH�V×Q×UODU�GHPLüWLU��
%X� V×Q×UODPD� ELU� NDQXQ�K�NP�� LOH� RODELOLU�� W�]�N� K�NP�� LOH�
RODELOLU��\|QHWPHOLN�K�NP��LOH�RODELOLU��<LQH�úVWDQEXO·GDNL�LGD�
UH�KXNXNX�KRFDODU×P×]GDQ��6DLW�*�UDQ�´úIDGH�+�UUL\HWL�h]HULQGH�
úGDUHQLQ�<HWNLOHULµ�DGO×�WH]LQGH��NDQXQ�NR\XFX��0HFOLV��HQ�KXUGD�
WHIHUUXDW×QD�NDGDU�HQ�N�o�N�WHIHUUXDW×QD�NDGDU�KHU�üH\L�G�]HQ�
OH\HPH]�GHPLüWLU��(OEHWWH�WHPHO�KDN�YH�|]J�UO�NOHU�NDQXQOD�V×�
Q×UODQDFDNW×U��$QFDN�NDQXQ�NR\XFX�oHUoHYH\L�oL]GLNWHQ�VRQUD��
SHNkOk�|UQHùLQ� Lü�KXNXNX�Do×V×QGDQ��DQD\DVD�KXNXNX�Do×V×Q�
GDQ��7RSODQW×�YH�*|VWHUL�<�U�\�üOHUL�.DQXQX��EXQXQ�W�]�ù��
YDU��'DKD� VRQUD�� W�]�NOHU� üLPGL�J�Q�P�]GH�JLGHUHN� WHN� WHN�
\�U�UO�NWHQ� NDOG×U×O×\RU�� o�QN�� 'DQ×üWD\� LQFHOHPHVL� JHUHNL�
\RU��6L\DVDO�LNWLGDU�'DQ×üWD\�LQFHOHPHVLQL�LVWHPL\RU��R�QHGHQOH�
EX�NDQXQ�K�N�POHULQL�WHN�WHN�D\×NO×\RU��%XJ�Q�SHN�oRN�KXVXV�
DUW×N�\|QHWPHOLNOH�G�]HQOHQL\RU��<|QHWPHOLNOH�GDKL�NDQXQXQ�
L]LQ�YHUGLùL�oHUoHYHGH��J�Q�P�]GH�o×NDQ�SHN�oRN�\|QHWPHOLN�
WH��KDN�YH�K�UUL\HWOHULQ�V×Q×UODQPDV×�P�PN�Q��

+DWWD�GDKD�DOWD�LQHOLP��G�]HQOH\LFL�LüOHPOHULQ�DOW×QGD�LGDUH�
EL]]DW� VRPXW� ELUHO� LüOHPOHUL\OH�� KDWWD� LGDUL� H\OHPOHUOH� KDN� YH�
|]J�UO�NOHULPL]L�V×Q×UODQG×U×\RU��'×üDU×�o×NW×ù×Q×]GD��K�N�PHWH�
KD\×U�GHGLùLQL]GH��KHUKDQJL�ELU�SURWHVWR�J|VWHULVLQGH�EXOXQGX�
ùXQX]GD��KDN�YH�K�UUL\HWLPL]L� EDüWD� V×Q×UODQG×UDQ�� ELEHU�JD]×�
V×NDUDN��JD]�V×NDUDN��FRS�VDOOD\DUDN�NDPX�J|UHYOLOHUL��RQODU�J|�
UHYOHULQL�\DSW×NODU×Q×�G�ü�Q�\RUODU��'ROD\×V×\OD�LGDUL�H\OHPOHU�
OH�GDKL�DVO×QGD�KDN�YH�|]J�UO�NOHULPL]�V×Q×UODQDELOL\RU��+XNXND�
X\JXQ�ELU�üHNLOGH�RODELOLU�EX�KDUHNHW��KXNXND�D\N×U×�ROXU��R�D\U×��

úNLQFL�QRNWD��'DQ×üWD\·D��\H�VHoLPLQGH��&XPKXUEDüNDQ×�WHN�
EDü×QD�\DS×\RU�HYHW��DPD�DQD\DVD�KXNXNXQGDQ�GD�EXQXQ�LNL�
|UQHùL�YDU��dRN�WDUW×üPDO×�|UQHNOHU��DPD�EXUDGD�GD�&XPKXU�
EDüNDQ×Q×Q�WHN�EDü×QD�\DSPDV×�JHUHNL\RU��%LU��$QD\DVD�0DKNH�
PHVLQGH�LSWDO�GDYDV×�DoPDN��LNL��0HFOLVLQ�NDEXO�HWWLùL�NDQXQOD�
U×�\HQLGHQ�J|U�ü�OPHN��]HUH�0HFOLVH�JHUL�J|QGHUPHN��

%LU�EDüND�QRNWD��)UDQV×]�KXNXNXQGD�� úVYLoUH�KXNXNXQGD�
ELU� V|]�YDU�� ´SULQFLSHV�j�JpRPpWULH�YDULDEOHµ��%XUDGD� VD\×Q�
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*|]OHU·LQ�WHEOLùLQGH�EDKVHWWLùL�´gNOLW·LQ�JHRPHWULVLµQH�JLGL�
\RUXP��6DORQGD�)UDQV×]FDQ×Q��VWDWODU×�YDU��ELU�üH\�V|\OHPHN�
KDGGLPH�G�üPH]��DQFDN�)UDQV×]FD�ELOPH\HQ�JHQLü�ELU�NLWOH�
QLQ�GH�YDU�ROGXùXQX�G�ü�QHUHN�üXQX�V|\OH\HFHùLP��'HùLüHQ�
JHRPHWULGHNL�LONHOHU��<DQL�ED]×�LONHOHULQ�\HUH��GXUXPD��]DPD�
QD� J|UH� HVQH\HELOPHVL�� JHYüH\HELOPHVL�� GHùLüHELOPHVL�� 6RQ�
RODUDN��HYHW�üDLU�ROPDP×]�JHUHNPH]�KXNXNoX�ROPDN�LoLQ��DPD�
üDLU�GH�RODQ�KXNXNoXODU�YDU��(ùHU�ELU�KXNXNoXGD�üLLU�\D]PD�
\HWHQHùL�YDUVD�\D�GD�R�\HWHQHN�ROPDVD�ELOH�üLLU�RNX\DELOL\RU�
VD�PHVHOH�\RN��g]J�UO�N�Do×V×QGDQ�\DNODüDFDù×P��|]J�UO�N�
JHUHNWLùLQGH�ELU�DùDo�JLEL�WHN�YH�K�U��ELU�RUPDQ�JLEL�NDUGHü�
oHVLQH�\DüDPDNW×U��%XUDGD�IDUNO×�G�ü�QFHGH�RODQ�KRFDODU×P×]�
GD�YDU��*HUHN�1D]×P·GDQ�LOKDP�DODO×P��JHUHN�1HFLS�)D]×O·GDQ�
LOKDP�DODO×P��üDLU�ROPDN��HQ�D]×QGDQ�üLLU�RNXPDN�EHQFH�N|W��
ELU�üH\�GHùLO��6RQ�ELU�V|]��PH\YH�YHUHQ�DùDo�WDüODQ×U�GHUOHU��
DVO×QGD�.HPDO�*|]OHU�VRQ�GHUHFH�YHULPOL��×O×PO×�ELU�\D]DU��'R�
OD\×V×\OD�EL]LP�NHQGL�EDKoHVLQH�JLULS��PH\YH�YHUHQ�DùDoWDQ�
PH\YH�WRSODPDP×]D��oHüLWOL�YHVLOHOHUOH�KHU�]DPDQ�L]LQ�YHUH�
ELOL\RU��.HQGLOHULQH�WHNUDU�WHüHNN�U�HGL\RU��VD\J×ODU�VXQX\R�
UXP���$ON×üODU�

3URI��'U��521$�$<%$<��2WXUXP�%DüNDQ×���dRN�WHüHNN�U�
HGL\RUX]��6RQ���GDNLND\×�GD�.HPDO�*|]OHU·LQ�P�VDPDKDV×QD�
V×ù×QDUDN�����GDNLND�JHFLNHUHN�ELWLUHFHùL]�WRSODQW×P×]×��%X�RWX�
UXPX�NDSDWDO×P� DùDEH\� VHQLQOH�� O�WIHQ� EX\XUXQ�� 6D\×Q� 3URI��
'U��hON��$]UDN��EX�VDORQGD�HQ�N×GHPOLPL]��R�V|]�KDNN×Q×�O�W�
IHQ�NXOODQV×Q�

3URI��'U��h/.h�$=5$.��.HPDO�%H\LQ�VDEU×Q×�W�NHWPH\H�
OLP��%HQ�üLPGL�ODI×�X]DW×UVDP�YLFGDQ�D]DE×�oHNHFHùLP�GRùUXVX�
\DQL��(YHW��üLPGL�EHQLP��]HULQGH�GXUPDN�LVWHGLùLP�ELU�VRUXQ�
üX��ELU�\RUXP�\|QWHPL�RODUDN�EXUDGD�SHN�ID]OD�V|]�NRQXVX�HGLO�
PHGL��6|]�Q��HWWLùLP�\RUXP�\|QWHPL�$QD\DVD\D�X\JXQ�\RUXP��

%XUDGD�HVDV�VRUXQ�üX��(ùHU�ELU�NDQXQ�K�NP�Q�Q�ODI]×�ELU�
GHQ�ID]OD�\RUXPD�Do×NVD��EX�\RUXPODUGDQ�VDGHFH�$QD\DVD\D�
X\JXQ�RODQ×�VHoLOLU�YH�X\JXODQ×U��ûX�NDGDU�NL��$QD\DVD\D�X\�
JXQ�\RUXPXQ�GD�V×Q×U×�YDUG×U��û|\OH�NL��$QD\DVD\D�X\JXQ�ELU�
\RUXP��\RUXPODQDFDN�\DVD�K�NP�Q�Q�Do×N�LIDGHVL\OH�YH�\DVD�
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NR\XFXQXQ�LUDGHVL\OH�EDùGDüP×\RUVD��K�NP�Q�QRUPDWLI�LoHUL�
ùL�\HQLGHQ�EHOLUOHQHFHN�YH�\DVD�NR\XFXQXQ�KHGHÀ�GH�|QHPOL�
|Oo�GH�VDSW×U×ODFDN�ELoLPGH�RODPD]��*HUoHNWHQ�$QD\DVD\D�X\�
JXQ�\RUXP�\|QWHPLQLQ�\DUDWW×ù×�WHN�WHKOLNH��\DVD�NR\XFXQXQ�
KLo� DPDoODPDG×ù×� ELU� o|]�P�Q� GD\DW×OPDV×G×U�� %X� KXVXVXQ�
$QD\DVD�X\JXQ�\RUXP�\DS×O×UNHQ�J|]�|Q�QH�EXOXQGXUXOPDV×�
HO]HPGLU��

$OPDQ� )HGHUDO�$QD\DVD�0DKNHPHVL�� \DVD� NR\XFXQXQ� ELU�
VRV\DO�JUXED�ED]×�HGLPOHU�VDùODUNHQ��EHQ]HU�GXUXPGDNL�GLùHU�
ELU�VRV\DO�JUXSWDQ�EX�HGLPOHUL�HVLUJHGLùL�GXUXPODUGD��EXQXQ�
HüLWOLN�NXUDO×Q×�LKODO�HWWLùLQL�NDUDU×QGD�EHOLUWPHNOH�ELUOLNWH��oRN�
Do×N�ELU�QHGHQOH�LSWDO�\ROXQD�JLWPHPLüWLU��*HUoHNWHQ�R�HGLPGHQ�
\DUDUODQDQODUD��LSWDO�QHGHQL\OH�R�HGLPGHQ�]DUDU�YHULOPHVL�JLEL�
ELU�VRQXo�RUWD\D�o×NDELOHFHùLQL�G�ü�QHUHN�LSWDO�NDUDU×�YHUPHN�
WHQ�NDo×QP×üW×U��úSWDO�NDUDU×�YHUVH\GL��R�HGLPLQ�VDùODQG×ù×�JUXS�
GD�EX�HGLPGHQ�PDKUXP�NDODFDNW×��DPD�LüWH�EXUDGD�$OPDQ�)H�
GHUDO�$QD\DVD�0DKNHPHVL�NDUDU×QGD��LSWDOGHQ�V|]�HWPHPHNOH�
ELUOLNWH��EXQXQ�$QD\DVDQ×Q�HüLWOLN�NXUDO×QD�D\N×U×�ROGXùXQX�YH�
HüLWOLN�GRùUXOWXVXQGD�ELU�G�]HQOHPH�\DS×OPDV×Q×Q�JHUHNOLOLùL�
QL�LIDGH�HWPHN�VXUHWL\OH�\DVD�NR\XFX\D�\RO�J|VWHUPHNWHGLU��%X�
UDGD�\DVD�NR\XFX\D�HüLWOLN�NXUDO×�KDW×UODW×OPDNWDG×U��%|\OH�ELU�
\RUXPXQ��\DVD�NR\XFX\D�HüLWOLN�NXUDO×QD�X\DQ�ELU�G�]HQOHPH�
\DSPD�\�N�PO�O�ù��\�NOHPHN�JLEL�ELU�$QD\DVD\D�X\JXQOXùX�
VDùOD\×F×�ELU�IRQNVL\RQX�YDU��DPD�EX�\�N�PO�O�N�ELU�GLUHNWLI�
DQODP×QGD�ü�SKHVL]�NL�GHùLO��

ûLPGL� EHQ� ELUD]� 7�UNL\H·\H� GH� G|QHUHN�� EXQXQ� |UQHNOHUL�
�]HULQGH� oRN�N×VD�GXUPDN� LVWL\RUXP��+HU� üH\GHQ�|QFH� üXQX�
LüDUHWOHPHN�LVWHULP��$QD\DVD\D�X\JXQ�\RUXP�\|QWHPL��LIWLKDU�HGH-
ELOLUL]�NL�$YUXSD·GDQ�GDKD�|QFH�7�UNL\H·GH�X\JXODQP×üW×U��d�QN��
��·OL�\×OODU×Q�RUWDODU×QGD��KHP�GH�ELU� WDüUD�DGOL\H�PDKNHPHVL��
.RQ\D�$NüHKLU�$GOL\H�0DKNHPHVL�$QD\DVD\D�D\N×U×�ELU�NDQX�
QX��$QD\DVD\D�X\JXQ�\RUXP�\DSPDN�VXUHWL\OH�X\JXODPDPD�
\ROXQD�JLWPLüWLU��0DDOHVHI� EX�ELU� LoWLKDW� ELoLPLQGH�\HUOHüPLü�
GHùLOGLU��=DWHQ�<DUJ×WD\�GD�EXQX�RQD\ODPDP×üW×U��DPD�R�PDK�
NHPHQLQ�$QD\DVD\D�X\JXQ�\RUXP�\|QWHPLQL�NHQGL�EDü×QD�X\�
JXODPDV×��EXQXQ�$YUXSD·GD�KHQ�]�GDKD�V|]�NRQXVX�GHùLONHQ�
RUWD\D�DW×OPDV×�EL]LP�LoLQ�ELU�LIWLKDU�YHVLOHVLGLU�
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úNLQFLVL������·GHNL�LNWLGDU�GHùLüLNOLùLQGH���VRQUDNL�KHU�LNWLGDU�
GHùLüLNOLùLQGH�GH�ROGXùX�JLEL��\DQGDüODU�NDPX�J|UHYOLVL�RODUDN�
DWDQDUDN��NDGURODüPD�KDUHNHWL�EDüODW×OG×��<HQL�LNWLGDU�GDKD�|Q�
FHNL�LNWLGDU×Q�DWDP×ü�ROGXùX�PHPXUODU×�K×]O×�ELU�ELoLPGH�WDVÀ\H�
\ROXQD�JLWWL��.LPLVLQL�HPHNOL\H�VHYNHWWL��HPHNOLOLN�\Dü×�JHOPH�
PLü�RODQODU×�GD�́ vekИOHW�HPULQH�DOPD�PHNDQL]PDV×µQ×�LüOHWHUHN�SD�
VLÀ]H�HWWL��%�W�Q�EXQODUD�NDUü×�Do×ODQ�GDYDODU×��(PHNOL�6DQG×ù×�
.DQXQXQXQ�����PDGGHVLQLQ��E��I×NUDV×QD�GD\DQG×UDQ�LNWLGDU×Q�
EX� WDYU×�NDUü×V×QGD�Do×ODQ� LGDUL�GDYDODUGD�'DQ×üWD\�|UQHN�ELU�
GDYUDQ×ü�WDN×QG×�YH�GHGL�NL��NDQXQ�\DQO×ü�ELoLPGH�\RUXPODQ�
P×ü�YH�$QD\DVD\D�D\N×U×�ELoLPGH�X\JXODQP×üW×U��%|\OHFH�LGD�
UHQLQ�EX�NDUDUODU×Q×�VLVWHPDWLN�ELU�ELoLPGH�LSWDO�HWWL��ûLPGL�WDELL�
EX�NDGURODüPD�SROLWLNDV×Q×�X\JXOD\DPD\DQ�LNWLGDU×�IHYNDODGH�
UDKDWV×]�HWWL�YH�KHPHQ�NDUü×�K�FXPD�JHoPH\H�\|QHOWWL�YH�\DUJ×�
\ROXQX�NDSDWDQ�ELU�K�N�P�NR\GX�� úüWH�EXUDGD�oRN�NULWLN�ELU�
GXUXP�RUWD\D�o×NW×�YH�'DQ×üWD\�$QD\DVD\D�X\JXQ�\RUXP�\D�
SDUDN��EX�NDQXQ�\ROXQX�NDSDWDQ�K�NP��DüW×��û|\OH�NL��EX�VDGH�
FH�LGDUH�KXNXNX�EDN×P×QGDQ�V|]�NRQXVX�RODELOHFHN�ELU�üH\GLU��
DPD�$QD\DVD�0DKNHPHVL�GH�VRQUD�EHQLPVHGL�'DQ×üWD\·×Q�ELU�
XQVXU�WDKOLOLQL��R�GD�\DSW×�EXQD�EHQ]HU�üH\OHU��%XQXQ�NDUü×V×Q�
GD�'DQ×üWD\��\HQL�G�]HQOHPHQLQ��HPHNOL\H�VHYN�YH�YHN۲OHW�HP�
ULQH�DOPD�NDUDUODU×Q×Q�DQFDN�VHEHS�XQVXUXQGD�\DU×VDO�GHQHWLPL�
|QOH\HQ�ELU�LGDUL�WDNGLU�\HWNLVL�\DUDWW×ù×Q×��DPD�V|]��JHoHQ�Lü�
OHPOHULQ�DPDo�XQVXUX�EDN×P×QGDQ�\DUJ×�\ROXQXQ�NDSDW×OPDV×�
P�PN�Q� ROPDG×ù×Q×� NDUDU� DOW×QD� DOG×�� 'DQ×üWD\×Q� NDUDU×QGD�
�]HULQGH� GXUGXùX� KXVXV�� LGDUL� LüOHPOHULQ� DPDo� XQVXUXQXQ�
NDPX�\DUDU×�ROGXùX�YH�LGDUHQLQ�V|]��HGLOHQ�NDUDUODU×Q×Q�REMHN�
WLI�RODUDN�NDPX�\DUDU×QD�GHùLO��Do×NoD�VL\DVL�DPDoODUD�\|QHOPLü�
ROGXùXQX�� %X� QHGHQOH� NDQXQ� NR\XFXQXQ� \DSW×ù×� \DUJ×� \ROX�
\DVDNODPDV×Q×Q��$QD\DVDGDNL�́ LGDUL�LüOHPOHUH�NDUü×�\DUJ×�\ROXQXQ�
Do×N�ROGXùXµQX�NDEXO�HGHQ�K�NP�QH�D\N×U×�ROGXùX�YH�NDQXQXQ�
DQD\DVD\D�X\JXQ�ELoLPGH�\RUXPODQPDV×Q×Q�DQFDN�\DUJ×�\ROX�
\DVDù×Q×Q�VDGHFH�VHEHS�XQVXUXQD�LOLüNLQ�ROGXùXQXQ�NDEXO�\�
OH�P�PN�Q�RODFDù×Q×�YXUJXOD\DQ�'DQ×üWD\��EX�NDUDUODU×�DPDo�
XQVXUX� EDN×P×QGDQ� LQFHOH\HUHN� LSWDO� NDUDU×� YHUPH\H� GHYDP�
HWWL��'DQ×üWD\�EX�VXUHWOH��$QD\DVD\D�X\JXQ�\RUXP�\|QWHPLQL�
FHVDUHWOH�X\JXOD\DUDN�\DUJ×�GHQHWLPLQL�JHUHNWLùL�ELoLPGH�\��
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U�WPHN� VXUHWL\OH�KXNXN�GHYOHWL� LONHVLQLQ�JHUoHNOHüWLULOPHVLQH�
oRN�|QHPOL�ELU�NDWN×GD�EXOXQPXü�ROGX��

6RQ�RODUDN�GD��LüWH�5RQD�$\ED\�GRVWXPX]XQ�GD�PDUX]�NDO�
G×ù×�����·OLN�RODUDN�DQ×ODQ�NDPX�J|UHYOLOHULQH�X\JXODQDQ�KDN�
V×]�GDYUDQ×ü�YH�EXQXQ�'DQ×üWD\�WDUDI×QGDQ�$QD\DVD\D�X\JXQ�
\RUXP�\|QWHPL\OH�Dü×OG×ù×Q×�N×VDFD�Do×NODPDN�LVWL\RUXP�������
DVNHUL�P�GDKDOHVLQL�L]OH\HQ�G|QHPGH�6×N×\|QHWLP�<DVDV×·QGD�
����� VD\×O×� \DVD\OD� \DS×ODQ� GHùLüLNOLN� VRQXFXQGD� LGDUHQLQ�
NDPX�KL]PHWLQGH�WXWXOPDV×Q×�VDN×QFDO×�EXOGXùX�NDPX�J|UHY�
OLOHULQLQ�� J|UHYGHQ� X]DNODüW×UPDV×Q×� YH� LGDUHQLQ� EXQD� LOLüNLQ�
NDUDUODU×QD� NDUü×� \DUJ×� \ROXQD�GD� JLGLOHPH\HFHùLQL� |Q� J|UHQ�
ELU�K�N�P�NDEXO�HGLOPLüWL��%X�G�]HQOHPHGHQ�]DUDUD�XùUD\DQ�
PHVOHNWDüODU×P×]�5RQD�$\ED\�YH�$\G×Q�$\ED\�� DVNHUL�\|QH�
WLP�VRQ�EXOXS�WD�V×N×\|QHWLP�NDOG×U×OG×NWDQ�VRQUD�\DUJ×�\ROXQX�
NDSDWDQ�K�NP�Q�\DUJ×�\ROX\OD�Dü×OPDV×�LoLQ�oRN�oDED�KDUFDG×�
ODU��6RQXQGD�'DQ×üWD\·×Q�úoWLKDWODU×�%LUOHüWLUPH�.XUXOX���$UDO×N�
�����WDULKOL�NDUDU×QGD�GHGL�NL��´6×N×\|QHWLP�UHMLPL�LoLQ�|Q�J|U�O-
P�ü�XVXOOHUOH�DO×QDQ�NDPX�KL]PHWLQGHQ�X]DNODüW×UPD�NDUDU×Q×��V×N×-
\|QHWLPLQ�NDONPDV×QGDQ�VRQUDNL�G|QHPL�NDSVDU�QLWHOLNWH�J|U�OPHVL��
\XUWWDüODU×Q� NDPX� KL]PHWLQLQ� JHUHNWLUGLùL� QLWHOLNOHUGHQ� WDPDPHQ�
D\U×�QHGHQOHUOH�|P�U�ER\X�NDPX�KL]PHWL�G×ü×QGD�E×UDN×OPDV×�DQODP×-
QD�JHOHFHùLQGHQ�$QD\DVDQ×Q� HüLWOLN� LONHVLQH� D\N×U×�G�üHUµ��<�NVHN�
0DKNHPH� EX�PDQW×NOD� 6×N×\|QHWLP�<DVDV×Q×Q� ���0DGGHVLQLQ�
GDYD�\ROXQX�NDSDWDQ�K�NP�Q��$QD\DVD\D�8\JXQ�<RUXP�\|Q�
WHPLQH�EDüYXUPDN�VXUHWL\OH�X\JXODPDP×ü�YH�GDYDF×ODU×Q�OHKL�
QH�NDUDU�YHUPLüWLU��*|U�O�\RU�NL��7�UN�\DUJ×�RUJDQODU×�EX�\ROGD�
L\L�V×QDYODU�YHUGLOHU��<DQL�EXQODU×Q�GHùHULQL�ELOPHN�OD]×P�

6RQ�RODUDN��EL]LP�|ùUHQFLPL]�6DNLQH·QLQ�LOJLQo�LNL�QRNWD\D�
GHùLQHQ�Do×NODPDODU×�KDNN×QGD�ELUNDo�üH\�V|\OHPHN�LVWL\RUXP��
%LULQFLVL� ELOLUNLüLOHU� VRUXQX��*HUoHNWHQ�EL]LP�\DUJ×� RUJDQODU×�
P×]×Q� ELU� N|W�� DO×üNDQO×ù×� YDU�� +XNXN� VRUXQODU×Q×� ELOLUNLüL\H�
VRUX\RU��6HQ�QL\H�RUDGD�RWXUX\RUVXQ�\DUJ×o�RODUDN"�+XNXN�VR�
UXQODU×Q×� o|]PHN� VHQLQ� IRQNVL\RQXQ��0HUKXP�KRFDP�6×GG×N�
6DPL�%H\�ELUNDo� WDQH�ELOLUNLüLOLN� LVWHPLQL�JHUL�oHYLULUNHQ�GHGL�
NL�EX�KXNXNL�ELU�VRUXQGXU��KXNXNL�VRUXQX�PDKNHPHQL]�o|]H�
FHNWLU��ELOLUNLüL�RODUDN�EL]LP�V|\OH\HFHN�ODI×P×]�\RNWXU��%HQ�GH�
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E|\OH� ELU� üH\OH� NDUü×ODüW×P�� %LU� EHOHGL\H� EDüNDQ×Q×Q� J|UHYLQL�
VXLLVWLPDO�HGLS�HWPHGLùL�NRQXVXQGD�ELOLUNLüL�V×IDW×\OD�EDQD�VRU�
GXODU��D\Q×�üHNLOGH�JHUL�oHYLUGLP��6L]�EXQX�WDNGLU�HGHFHNVLQL]��
EHQ�ELU�KXNXNoX�RODUDN�ELOLUNLüL�V×IDW×\OD�EXQXQ�KDNN×QGD�ELU�
üH\�V|\OH\HPHP�GHGLP�

6DNLQH�LOJLQo�ELU�üH\�GDKD�V|\OHGL��$OPDQ�VLVWHPLQGH��$QD�
\DVD�KXNXNX��\DQL�NDPX�KXNXNX�DODQ×QGD�DQD\DVD�KXNXNoX�
ODU×\OD�LGDUH�KXNXNoXODU×�NDUGHüWLUOHU��+DWWD�LGDUH�KXNXNoXODU×�
DQD\DVD�KXNXNXQX�ELOPHGHQ��LGDUH�KXNXNXQX�GD�|ùUHWHPH]�
OHU��2QXQ� LoLQ�EX�DODQODU�ELU�E�W�QG�U��EXQX�E|\OH�NDEXO�HW�
PHNWH�\DUDU�YDUG×U�GL\H�G�ü�Q�\RUXP�

3URI��'U��521$�$<%$<��2WXUXP�%DüNDQ×���dRN�WHüHNN�U�
HGL\RUX]�6D\×Q�hON��$]UDN·D��.DWN×GD�EXOXQDQODUD�oRN�WHüHN�
N�U�HGL\RUXP��%LU�WHN�N×VD�F�POH�V|\OH\HFHùLP��5HÀN�*�U·G��
DG×�GHùLO�PL"�'RùUX�KDW×UODG×P��GHPLQ�\DQO×ü�V|\OHGLP��$QD�
\DVD�0DKNHPHVLQGH�ELU�NRQXüPDGD�EXQX�GD�|QHUGLP��5HÀN�
*�U·�Q� DG×Q×Q� $QD\DVD�0DKNHPHVLQGH� ELU� VDORQD� YHULOPHVL�
YH\D�ELU�E�VW�Q�Q�$QD\DVD�0DKNHPHVLQH�NRQXOPDV×�oRN�J��
]HO�ROXU�GHGLP��DPD�KLoELU�WHSNL�DOPDG×P��

'HùHUOL�GRVWODU��VD\×Q�PHVOHNWDüODU��RWXUXPX�NDSDW×\RUXP��
JHFLNPH�LoLQ�|]�U�GLOL\RUXP��g]HOOLNOH�|ùOHGHQ�VRQUD��EXQGDQ�
VRQUDNL�RWXUXPGD�HOHüWLULOHUH��VRUXODUD�\DQ×W�YHUHFHN�NRQXüPD�
F×ODUGDQ�|]�U�GLOL\RUXP��DPD�QH�\DSDO×P�NL�EXUDV×�ELU�DNDGH�
PLN�NXUXO��R�NDGDU�NHVLQ�JL\RWLQ�NXOODQDPDP��6D\J×ODU�HIHQ�
GLP��J|U�üPHN��]HUH�

�$UD�YHULOGL�
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3URI��'U��)$=,/�6$ø/$0��2WXUXP�%DüNDQ×���6HYJLOL�DU�
NDGDüODU�� RWXUXPXPX]D� GHYDP� HGL\RUX]�� $VO×QGD� KH\HFDQO×�
ELU�E|O�PH�JHOGLN��7DUW×üPD� LoLQ�D\U×ODQ���VDDW��\HWPHGL��%HQ�
üDü×UPD\D�EDüODG×P��<RNVD�WRSODQW×P×]×�LNL�J�QH�PL�o×NDUPDN�
JHUHNLU� GL\H� G�ü�Q�\RUXP�� ûDü×UG×ù×P� ELU� QRNWD� GD�� HQ� VRQ�
RWXUXPXQ�EDü×QGD� V|]� DOPD� WDOHSOHUL� D]NHQ�� VRQUDGDQ� WDOHS�
OHULQ�JLGHUHN�DUWPD\D�EDüODPDV×��.DW×O×PF×ODU×Q�DNWLI�
NDWN×V×�YH�RQODUD�\HWHULQFH�NRQXüPD�RODQDù×Q×Q�VDùODQPDV×��EX�
WRSODQW×ODU×Q�oRN�|QHPOL�ELU�|]HOOLùLGLU�YH�EXQX�J|UG�ù�P�LoLQ�
GH�PXWOX�ROX\RUXP��$PD�ELU�\HUGH�GH�DUW×N�NDWN×ODU×�ELWLUPH�
PL]�YH�ELOGLUL�VXQDQODUD�NDWN×ODU��]HULQGH�GHùHUOHQGLUPH�\DS�
PD�LPNDQ×�YHUPHPL]�JHUHNL\RU��%LOGLUL�VDKLSOHUL�LoLQ�D\×UG×ù×�
P×]���·üHU�GDNLNDO×N�V�UHQLQ���VDDW�GHYDP�HGHQ�NRQXüPDODUD�
RUDQOD�DUNDGDüODU×P×]�Do×V×QGDQ��ELUD]�KDNV×]O×N�RODELOHFHùLQL�
G�ü�QG�P�� %X� V�UH\L� ��·HU� GDNLND\D� o×NDUPDN� X\JXQ� ROXU��
7DELL�NHQGLOHUL�LVWHUVH����GDNLNDGD�GD�ELWLULUOHU��DPD�EL]���·üHU�
GDNLND�LOH�V×Q×UOD\DO×P�GL\RUXP��

%HONL� VRQ� RWXUXPXPX]D� VDUNDELOLU�� DPD� LOHULNL� WRSODQW×ODU�
LoLQ�GLOH�JHWLULOHFHN�G�ü�QFHOHUL�EL]H�H�SRVWD� LOH�GH�XODüW×UDEL�
OLUVLQL]��

(YHW��üLPGL�LON�V|]��(PUDK�2GHU·H�YHUL\RUXP��d�QN��XoDù×�
QD�\HWLüHELOPHVL�LoLQ������·GH�EXUDGDQ�D\U×OPDN�]RUXQGD��2Q�
GDQ� VRQUD� JHQo� DUNDGDü×P×]D� YH� �o�QF�� RODUDN�GD� VRUXODU×Q�
YH�NRQXüPDODU×Q�RGDN�QRNWDV×�RODUDN�J|]�NHQ�.HPDO�*|]OHU·H��
%X\XUXQ�(PUDK�+DQ×P�

3URI��'U��%(57ú/�(05$+�2'(5��7HüHNN�U�HGHULP��dRN�
N×VDFD�� \DS×ODQ� \RUXPODU� YH� VRUXODUD� LOLüNLQ� \DQ×WODU×P×� YH�
GHùHUOHQGLUPHOHULPL� VL]OHUOH� SD\ODüDFDù×P�� DPD� |QFHOLNOH� üX�
Do×NODPD\×�\DSPD\×�JHUHNOL�J|U�\RUXP�L]QLQL]OH��%XUDGD�VXQ�
GXùXP�WHEOLù��DVO×QGD�oRN�GDKD�JHQLü�ELU�oDO×üPDQ×Q�������\×�
O×QGD�.DV×P�D\×QGD�EDV×OP×ü�RODQ�´$QD\DVD�<DUJ×V×QGD�<RUXP�
<|QWHPOHULµQLQ�� WHPHO� NXUDPVDO� ELOJLVL� �]HULQH� GD\DQDQ� ELU�
oDO×üPDG×U��%XQXQOD�ELUOLNWH��EXUDGD�VXQGXùXP�WHEOLùGH�´Ana-
\DVD�<DUJ×V×QGD�<RUXP�<|QWHPOHULµ�EDüO×NO×�oDO×üPDP×Q�ELU�|]H�
WLQL�VXQPDG×P��2�NLWDE×�HGLQPLü�RODQ�GHùHUOL�PHVOHNWDüODU×P×]�
YH\D�HGLQHFHN�RODQ�GHùHUOL�PHVOHNWDüODU×P×]��\RUXP�\|QWHPOH�

%(57ñ/�(05$+�
2'(5nñ1�
.218ì0$6,
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UL�EDN×P×QGDQ�JHOHQHNVHO�\RUXP�\|QWHPOHUL�GHGLùLPL]�V|]HO��
WDULKVHO�� VLVWHPDWLN�� WHOHRORMLN�\RUXP�\|QWHPOHULQH� LOLüNLQ�J|�
U�üOHULPL� YH� GHùHUOHQGLUPHOHULPL�� GLQDPLN� \RUXP�YH� KXNXN�
\DUDWPD� WHNQLNOHULQLQ� NXUDPVDO� DUND� EDKoHVLQH� \DNODü×P×P×�
D\U×FD�|ùUHQHELOLUOHU�

'ROD\×V×\OD�DVO×QGD�EXUDGDNL�WDUW×üPDODUD�EDN×QFD��ED]×�QRN�
WDODUGD�R�NDGDU�WHPHO�WDUW×üPDODU�\DSW×ù×P×]×�J|UG�P�NL��DFDED�
NLWDSWDNL�EX�NXUDPVDO�ELOJL��]HULQH��\DQL�KXNXNVDO�\|QWHPELOL�
PH��PHWRGRORML��YH�KXNXN�PHWRGRORMLVL\OH�DQD\DVD�KXNXNXQXQ�
EXOXüPDV×�NRQXVXQD�HùLOVH\GLP��DFDED�GDKD�P×�ID\GDO×�ROXUGX�
GL\H�GH�G�ü�QPHGLP�GHùLO��$QFDN�ELUH\VHO�EDüYXUX� V�UHFLQL�
YH�WHPHO�KDN�YH�|]J�UO�NOHUH�LOLüNLQ�\RUXP�VRUXQODU×Q×Q�|Q��
P�]GHNL�G|QHPGH�ROGXNoD�\DN×F×�ELU�üHNLOGH�NDUü×P×]D�o×ND�
FDù×� JHUoHùLQL� G�ü�Q�QFH� GH�� ]DQQHGL\RUXP� |]HOOLNOH� WHPHO�
KDN�YH�|]J�UO�NOHULQ�\RUXPX�NRQXVXQGD�LNL�J�QG�U�\DS×ODQ�
WDUW×üPDODU� �NL�EXQXQOD� VDGHFH�EXUDGD� LOHUL� V�U�OHQ�J|U�üOHUL�
GHùLO��D\Q×�]DPDQGD�ELUH\VHO�YH\D�ELUNDo�NLüL�ELUOLNWH�WDUW×üW×ù×�
P×]�QRNWDODU×�GD�NDVWHGL\RUXP��GDKD�GD�GHULQOHüHFHNWLU�

$QFDN�EX�QRNWDGD�WDELL�ELU�Do×NODPD�GDKD�\DSPDP�ID\GDO×�
RODFDN�YH�+�VH\LQ�3D]DUF×�+RFDP×]×Q�GD�GLOH�JHWLUGLùL�QRNWD�
\D�GHùLQPH�I×UVDW×P�RODFDN��ûLPGL�KHP�NLWDSWD��KHP�GH�EHQLP�
�����\×O×QGD�\DSW×ù×P�ELU�oDO×üPDGD��XOXVODUDUDV×�LQVDQ�KDNOD�
U×� KXNXNXQD�X\JXQ� \RUXP� WHNQLùLQL� YH\D�XOXVODUDUDV×� LQVDQ�
KDNODU×�KXNXNX�RGDNO×�\RUXPX��$QD\DVD�0DKNHPHVLQLQ�QDV×O�
DOJ×ODG×ù×�DVO×QGD�HOH�DO×QP×üW×��'ROD\×V×\OD�WHEOLùGH�EX�NRQXGD�
D\U×FD�GHùHUOHQGLUPH�\DSPD\×�JHUHNVL]�EXOGXP�YH�´3URI��'U��
$OL�hON��$]UDN·D�$UPDùDQµGD�����·GHNL�oDO×üPDP�\D\×QODQG×ù×�
LoLQ�WHNUDU�HWPH�JD\UHWL�LoLQGH�ROPDG×P��$NDGHPLV\HQ��EHOLUOL�
ELU�NRQXGD�oRN�\RùXQ�ELU�üHNLOGH�oDO×üW×\VD��KHS�D\Q×�NRQXOD�
UD�GHùLQHQ�YH�V�UHNOL�NHQGLVLQL�\LQHOH\HQ�ELU�NRQXPD�G�üPHN�
LVWHPL\RU��+HP�EX�oRN�V×N×F×�KDOH�JHOHELOL\RU��\D]DQ�YH�NRQX�
üDQ�Do×V×QGDQ���KHP�GH�R�\D]DU×Q�YH\D�NRQXüPDF×Q×Q�\HQLOLNoL�
ELU�EDN×ü�Do×V×QD�VDKLS�ROPDV×Q×�HQJHOOL\RU�GL\H�G�ü�Q�\RUXP��
'ROD\×V×\OD�LOJLOHQHQ�PHVOHNWDüODU�´$OL�hON��$]UDN·D�$UPDùDQ” 
EDüO×NO×�oDO×üPDGDNL�PDNDOH\H�EDNDELOLUOHU��´$QD\DVD�<DUJ×V×QGD�
<RUXP�<|QWHPOHULµ�EDüO×NO×�HVHUGH�GH��´6LVWHPH�8\JXQ�<RUXPµ 



$1$<$6$�+8.8.81'$�<2580�9(�1250�62087/$ì0$6,

389

%(57ñ/�(05$+�
2'(5nñ1�
.218ì0$6,

EDüO×ù×�DOW×QGD�XOXVODUDUDV×�LQVDQ�KDNODU×�KXNXNXQD�X\JXQ�\R�
UXP�D\U×�ELU�NDWHJRUL�ROXüWXUX\RU��

%LU�EDüND�QRNWD��|]HOOLNOH�üX�DQGD�DUDP×]GD�ROPD\DQ�*DODWD�
VDUD\�hQLYHUVLWHVLQGHQ�GHùHUOL�ELU�JHQo�PHVOHNWDü×P�g]JH·QLQ�
GLOH�JHWLUGLùL�GXUXP��2�GD�|]HOOLNOH�LGDUH�KXNXNX�YH�KHPHQ�DU�
G×QGDQ�FH]D�KXNXNX�Do×V×QGDQ�GHùHU�WDü×\DQ�WHPHO�KDN�RGDNO×�
\RUXP�� <DQL�� <DUJ×WD\·×Q� YH� 'DQ×üWD\·×Q� $QD\DVDGDNL� WHPHO�
KDN� NDWHJRULOHULQH� LOLüNLQ� EDN×ü� Do×ODU×�� |]HOOLNOH�PDKNHPHOH�
ULQ�NDQXQODU×�$QD\DVDGDNL� WHPHO�KDN�YH�|]J�UO�NOHUH� LOLüNLQ�
QRUPDWLI�NXUJXODU�×ü×ù×QGD�\RUXPODPDV×��EX�NRQXGDNL�EHFHUL�
VL��%HQ�EX�QRNWD\D�GD�NLWDSWD�GHùLQGLùLP� LoLQ��KHP�<DUJ×WD\�
Do×V×QGDQ��KHP�GH�'DQ×üWD\�Do×V×QGDQ�WHEOLùGH�ELU�DQDOL]H�D\�
U×FD�\HU�YHUPHGLP��DPD�|Q�P�]GHNL�JHOLüPHOHU�EDN×P×QGDQ�
²ELUH\VHO� EDüYXUX\X� NDVWHGL\RUXP�� 'DQ×üWD\·×Q� YH� <DUJ×WD\·×Q�
WXWXPODU×Q×Q�oRN�|QHPOL�RODFDù×Q×�G�ü�Q�\RUXP��(ùHU�ELUH\�
VHO�EDüYXUX�DüDPDV×Q×Q�HWNLOL�ROPDV×QGDQ�V|]�HGL\RUVDN��ELUH\�
VHO�EDüYXUXQXQ�GLùHU�KXNXN�DODQODU×QGDNL�EX�|ùUHWLFL�HWNLVLQL�
|QHPVHPHOL\L]��%DüND�ELU�DQODW×POD��WHPHO�KDN�YH�|]J�UO�NOH�
UH�LOLüNLQ�$QD\DVD�QRUPODU×Q×Q�|]�DPDoODU×Q×�GLNNDWH�DODQ�\R�
UXPODU×�GLùHU�\�NVHN�\DUJ×�\HUOHULQLQ�GH�\DSPDV×�NDo×Q×OPD]��
$QFDN�EX� üHNLOGH�ELUH\VHO� EDüYXUXODU×Q� VD\×V×� D]DOW×ODELOLU� \D�
GD�ELUH\VHO�EDüYXUX�GHùLüLN�ELU�ELoLPGH��$QD\DVD�0DKNHPHVL�
oRN�ID]OD�|QH�o×NPDGDQ�GD�HWNLOL�KDOH�JHOHELOLU��1LWHNLP�EXJ�Q�
$OPDQ\D·GD�|]HOOLNOH�NDUü×ODüW×ù×P×]�EXGXU��

%XQXQ�G×ü×QGD�Alexy��0�OOHU� YH�'ZRUNLQ� EDN×P×QGDQ� V|\�
OHQLOHQ�GHùHUOHQGLUPHOHUGH�ELU�QRNWD\D�×ü×N�WXWPDN�LVWL\RUXP��
6XQGXùXP�WHEOLùGH�QH�AlexyFL��QH�0�OOHUFL��QH�'ZRUNLQFL��\DQL�
EHOLUOL�ELU�\D]DUD�EDùO×O×N�YH�R�\D]DU×Q�G�ü�QFHOHUL�×ü×ù×QGD�\D�
S×ODQG×U×OP×ü�ELU�\|QWHP�YDU��%X�DüDPDGDQ�VRQUD��\DNODü×N����
\×O�ER\XQFD��|]HOOLNOH�NDUü×ODüW×UPDO×�\DUJ×�YH�LoWLKDW�DODQ×QGD�
oDO×üP×ü��QHUHGH\VH�EX�DODQGD�o×NDQ�KHPHQ�KHU�üH\L�RNXPXü��
GHùHUOHQGLUPLü� YH� �]HULQGH� G�ü�QP�ü� ELUL� RODUDN�� 7�UNL\H�
LoLQ�\HQL�ELU�NXUDPVDO�EDN×ü�Do×V×�JHOLüWLUPH\H�oDO×ü×\RUXP��*H�
OLüWLUGLP�GHPL\RUXP��JHOLüWLUPH\H�oDO×ü×\RUXP��2�\�]GHQ�GH�
EXUDGD�J|UG�ù�Q�]�QRUPDWLI�NXUJXODUD�GD\DO×��EX��·OX�VNDOD�
ELU� V×Q×ÁDQG×UPD� GHQHPHVLGLU�� ELU� V×Q×ÁDQG×UPDG×U� GD� GHPL�
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\RUXP��ELU� V×Q×ÁDQG×UPD�GHQHPHVLGLU��%XQXQ��]HULQGH�GDKD�
ID]OD� G�ü�QHUHN� YH� GDKD� ID]OD� oDO×üDUDN�� $QD\DVD� \DUJ×V×Q×Q�
WHPHO� KDN� YH� |]J�UO�N� DODQ×QGD� JHUoHNWHQ� KXNXN� GHYOHWL\OH�
EDùO×��KXNXNVDO�NDUDUODU�YHUHELOPHVLQLQ�|Q�Q��DoDELOPHPL]LQ�
P�PN�Q�RODELOHFHùLQL�G�ü�Q�\RUXP��

*HOHQ�\RUXPODU�YH�HOHüWLULOHU� WHPHOLQGH�ED]×� LOKDPODUD�ND�
YXüWXP��2�\�]GHQ�NDWN×�VXQDQ��oRN�IDUNO×�|OoHNOHUGH��oRN�IDUNO×�
EDN×ü�Do×ODU×\OD�NDWN×�VXQDQ�E�W�Q�PHVOHNWDüODU×P×]D�LoWHQOLNOH�
WHüHNN�U�HGL\RUXP��d�QN��EX�WRSODQW×ODU�\D]DUODU×Q�GD�]LKQLQ�
GH�RODQ� VRUX� LüDUHWOHULQL�GDKD� ID]OD�NXUFDODPDODU×Q×�� GDKD� D]�
G�ü�QG�NOHUL� QRNWDODUD� GDKD� ID]OD� Dù×UO×N� YHUPHOHULQL� VDùOD�
\DELOL\RU��%X�QRNWDGD��|]HOOLNOH�WHOHRORMLN�\RUXP�EDN×P×QGDQ��
oDO×üPDODU×P×�GDKD�GD�JHQLüOHWHFHùLP�YH�GHULQOHüWLUHFHùLP��.L�
WDSWD�KHU�QH�NDGDU�EX�NRQXGD�X]XQ�X]XQ�\D]P×ü�ROVDP�GD��WH�
PHO�KDN�YH�|]J�UO�N�ER\XWX�EDN×P×QGDQ�RUDGD�GDKD�GHULQ�ELU�
DQDOL]�\DSDUDN��EX�E|O�P��GH�NLWDED�HNOHPH\L�G�ü�Q�\RUXP�

%X�QRNWD�QL\H�oRN�|QHPOL"�7DELL�oRN�N×V×WO×�ELU�V�UH� LoLQGH�
VXQXPGD�GLOH�JHWLUPH�I×UVDW×Q×�EXODPDG×P��DPD�WHPHO�KDN�YH�
|]J�UO�N�DODQ×QGD�QRUPXQ�telosX��\DQL�|]J�UO�ù�Q�|]�DPDF×QD�
RGDNO×�ELU�\RUXP�\DSDPDG×ù×P×]�V�UHFH��R�\RUXP�|]J�UO�No��
YH\D�|]J�UO�NOHULQ�GHQJHOHQPHVLQH�\RO� DoDQ�ELU�\RUXP� W�U��
RODPD]�]DWHQ��'ROD\×V×\OD�|QF�O�P�]��]DWHQ�R�QRUPXQ�telosX�
QXQ� NRUXGXùX� GHùHULQ� |QH� o×NDUW×OPDV×QD� \|QHOLN� ROPDO×G×U��
%X�GHùHULQ�VDSWDQPDV×QGD� WLNHO�RODUDN��R�QRUPD�RGDNODQPD�
Q×Q�G×ü×QGD��R�QRUPXQ�ROXüWXUGXùX�E�\�N�EDùODP×��$QD\DVD�
G�]H\LQGH�� XOXVODUDUDV×� LQVDQ� KDNODU×� KXNXNX� G�]H\LQGH� YH�
NDUü×ODüW×UPDO×� YHULOHU� G�]H\LQGH� HOH� DOPDP×]� NDo×Q×OPD]G×U��
%|\OH�ELU�VRQXFD��|]HOOLNOH�LQVDQ�RQXUXQD�RGDNODQP×ü�ELU�DQD�
\DVDF×O×N�DQOD\×ü×QGDQ��\DQL� DQD\DVDF×O×ù×Q�|]�DPDF×QD�� V×Q×U�
O×� VL\DVDO� LNWLGDU� G�ü�QFHVL� YH� LQVDQ� RQXUXQXQ� NRUXQPDV×QD�
RGDNODQP×ü�DQD\DVDF×O×NWDQ�\ROD�o×NDUVDN�XODüDELOLUL]�

'ROD\×V×\OD�NDQ×PFD��DVO×QGD�\DUJ×oODU×Q�ELUELULQH�\DN×Q�ND�
UDUODU�YHUHELOPHVLQGHQ�oRN��DQD\DVDF×O×ù×Q�|]�DPDF×QD�X\JXQ�
ELU�\RUXP�\DS×ODELOPHVL�LoLQ��RUWDN�ELU�WHOHRORMLN�|Q�DQOD\×üWDQ�
KDUHNHWH�JHoLOPHVL�]RUXQOXGXU��%X�WHOHRORMLN�|Q�DQOD\×ü��]DPDQ�
]DPDQ�EL]OHUH�URPDQWLN�YH\D�GX\JXVDO�\D�GD�VL\DVDO�JLEL�J|�



$1$<$6$�+8.8.81'$�<2580�9(�1250�62087/$ì0$6,

391

%(57ñ/�(05$+�
2'(5nñ1�
.218ì0$6,

]�NHQ��KLo�NXüNXVX]�EX�WDU]GD�WHPHOOHUL�GH�RODQ�LQVDQ�RQXUX�
QXQ�NRUXQPDV×G×U��úQVDQ�RQXUXQXQ�NRUXQPD�ELoLPOHUL��WHPHO�
KDN�YH�|]J�UO�NOHUGH�oRN�GHùLüLN�ELoLPOHUGH�QRUPDWLI�ER\XWD�
NDYXüWXUXOPXü�RODELOLU�YH�VLVWHPDWLN�RODUDN�WHPHO�KDNODU×Q�E��
W�QVHOOLùL� LONHVLQGHQ�\ROD� o×NPDG×ù×P×]� V�UHFH�� WHPHO�KDN�YH�
|]J�UO�NOHULQ�|]�DPDoODU×QD�\|QHOLN��EX�|]�DPDoODU×��|]�GHùHU�
OHUL�NRUX\DQ�ELU�\RUXP�VRQXFXQD�XODüPDP×]�P�PN�Q�GHùLO�
GLU��2�\�]GHQ�WHOHRORMLN�|Q�DQOD\×ü×Q�oRN�|QHPOL�ROGXùXQX�G��
ü�Q�\RUXP�YH�EXQX�GD�GDKD�GHULQOHüWLUPH\H�JD\UHW�HGHFHùLP��

7DELL� WHOHRORMLN�|Q�DQOD\×ü�� LQVDQ�RQXUXQD�YH�WHPHO�KDN�YH�
|]J�UO�NOHULQ� |]� DPDoODU×QD� GD\DO×� RODUDN� NXUJXODQG×ù×� ]D�
PDQ��WHUFLKOHU�NRQXVXQGD�\DUJ×F×Q�V|]�JHOLPL�FLQVL\HWoLOLN�Do×�
V×QGDQ�� FLQVL\HWoL� WHUFLK� \DSDELOPH� JLEL� ELU� VHoHQHùL� \RNWXU��
<DQL�FLQVL\HWoLOLN��]DWHQ�DQD\DVDF×O×ù×Q�|]�DPDF×�YH�GLùHU�KDN�
YH�|]J�UO�NOHU�EDN×P×QGDQ�HüLWOLN�LONHVLQLQ�DVO×QGD�QHVQHO�ELU�
GHùHUOHU�G�]HQL�\DUDWPDV×�QHGHQL\OH�P�PN�Q�GHùLOGLU��

g]HWOHUVHP��WHOHRORMLN�|Q�DQOD\×üODU×Q�QH�ROGXùX��LQVDQ�RQX�
UX�YH�WHPHO�KDN�YH�|]J�UO�NOHULQ�E�W�QVHOOLùL�LONHVL��NL�EX�GD�
$QD\DVDQ×Q� E�W�QO�ù�� LONHVLQGHQ� W�UHPHNWHGLU�� 7�UNL\H·GH�
GH� JHoHUOLGLU�� EX� Do×NODPD\×�$OWDQ�+RFDP·×Q� LIDGH� HWWLùL� J|�
U�üOHUH�\|QHOLN�RODUDN�HNOHPH�ELoLPLQGH�\DS×\RUXP��%XUDGDQ�
\ROD� o×NW×ù×P×]� V�UHFH�� XODüDFDù×P×]� VRQXoODU� |]J�UO�No�� YH�
oRùXOFX�GHùHUOHU�WHPHOLQGH�IDUNO×�\RUXP�WHUFLKOHUL�RODELOLU��g]�
J�UO�No��YH�oRùXOFX�GHùHUOHULQ�G×ü×QGD�IDUNO×�\RUXP�WHUFLKOH�
ULQLQ�KXNXNVDO�ELU�GHùHUL�GH�R�]DPDQ�RODPD]��

%LU� EDüND� QRNWD��$QD\DVD�0DKNHPHVLQGHQ� oRN� üH\� EHNOH�
GLùLPL]H� \|QHOLN� ELU� GHùHUOHQGLUPH� ROGX�� $QD\DVD� 0DKNH�
PHVLQLQ� \Dü×QD� EDNW×ù×PGD�� ELU� GH� NHQGL� \Dü×PD� EDNW×ù×PGD�
������ GRùXPOX\XP��� E|\OH� ELU� EHNOHQWL\H� KDNN×P×]� ROGXùX�
QX� G�ü�Q�\RUXP�� $QD\DVD� 0DKNHPHVLQGHQ� EX� HULüNLQOLùL��
NDQ×WODPDQ×Q� DVJDUL� VWDQGDUWODU×� EDN×P×QGDQ�� \|QWHPELOLPH�
EDùO×O×N� \|Q�QGHQ� EHNOHPH\H� KDNN×P×]� ROGXùX� NDQ×V×QGD�
\×P�� 7�UNL\H·QLQ� |]J�UO�No�� YH� oRùXOFX� GHùHUOHUH� RQFD� |U�
VHOHQPH\H� UDùPHQ�\×OODU�ER\X�X\XP�VDùODPD\D� oDO×üDQ�DQD�
\DVDO� GLS� DN×QW×V×Q×Q� ROXüWXUGXùX� ELULNLP� EXQX� JHUHNWLUL\RU��
0DKNHPH·QLQ�YH�7�UNL\H·QLQ�KXNXNVDO�ELULNLPLQL�G�ü�Q�QFH��
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\XUWWDü�RODUDN�GD��DQD\DVD�KXNXNoXVX�RODUDN�GD�EXQX�EHNOH�
PH\H�KDNN×P×]�ROGXùXQX�G�ü�Q�\RUXP�

%LU�EDüND�QRNWD��\|QWHPELOLP�YH�\RUXPXQ�]RU�ELU�NRQX�RO�
GXùXGXU��%X�JHUoHNWHQ�oRN�oRN�]RU�ELU�DODQ��7HVSLWLPL��KXNXN�
IHOVHIHFLVL� PHVOHNWDüODU×P� EHONL� üX� DQGD� oRN� GDKD� GHULQGHQ�
D\×UW� HGHELOLUOHU��d�QN��|]HOOLNOH� DQD\DVD�KXNXNXQGD�EX� VR�
UXQODU�oRN�ID]OD��oRN�NDSVDPO×�oDO×üPDODUD�NRQX�ROPDG×ù×�LoLQ��
üLPGL�VRUXQX�EHONL�GH�ELOLQo�G�]H\LQH�o×NDUG×ù×P×]�LON�WRSODQ�
W×\×�\DS×\RU�RODELOLUL]�GL\H�G�ü�Q�\RUXP��%X�NRQX�]RUGXU�YH�
]RU�NRQXODUGD�\�NVHN�o×WDODU�EHOLUOHPHN�GH�]RUXQOXGXU��d�QN��
o×WD\×�\�NVHùH�NR\PDG×ù×Q×]�YH�NHQGLQL]L�]RUD�DO×üW×UPDG×ù×Q×]�
V�UHFH��$OH[\��0�OOHU��'ZRUNLQ�YH�GLùHU�E�W�Q�oDùGDü�NXUDPF×�
ODU×�JHUoHN�DQODPGD�RNX\XS��|]�PVH\LS��RQGDQ�VRQUD�WDUW×ü×S��
HOHüWLUPHGLùLQL]� V�UHFH�GH� DVO×QGD� VDùO×NO×� ELU� GHùHUOHQGLUPH�
\DSDPD]V×Q×]�GL\H�G�ü�Q�\RUXP��%HONL�EX� WDUW×üPD�YH\D�EX�
oDO×üPD�RUWDP×�EL]L��EX�E�\�N�oDùGDü�NXUDPF×ODU×�GDKD�L\L�NDY�
UD\DFDN��GDKD�L\L�DQOD\DFDN�YH�RQGDQ�VRQUD�HOHüWLUHFHN��NXUDP�
ODU×Q�X\JXODQPD�ELoLPOHULQL�GDKD�ID]OD�NRQXüDFDN�EDüND�oDO×ü�
PDODUD��EDüND�RWXUXPODUD�GD�\|QOHQGLUHELOLU��

6XQXPGD� EX� NXUDPODU×Q� HOHüWLULOHULQH� VDGHFH� ELU� GLSQRWWD�
\HU� YHUGLP�� %DV×P� DüDPDV×QGD� EXQODU×� ]HQJLQOHüWLUPH\H� I×U�
VDW×P�RODELOLU�PL�ELOHPL\RUXP��o�QN��RQODU×�\DSPDN�GD�D\U×�
ELU�oDO×üPD��<DQL�EXUDGD�|UQHùLQ�´$UJXLQJ�)XQGHPHQWDO�5LJKWV” 
LVLPOL�WHEOLùLPLQ�GLSQRWXQGD�GD�RODQ�NLWDS��WDPDPHQ�$OH[\·H��
Alexy�HOHüWLULOHULQH�|]J�OHQPLü�ELU�NLWDSW×U��7DELL�Alexy·L�L\L�DQ�
ODPDQ×Q�\ROX�GD�|QFHOLNOH�RQX�$OPDQFD�RNX\DELOPHNWLU��'ZRU-
NLQ�LoLQ�GH�úQJLOL]FH�RNXPDN�R�OH]]HWL�YHUHFHNWLU��]DPDQ�]DPDQ�
EX�W�U�|]J�Q�\D]DUODU×Q�\DS×WODU×QGD��|]J�Q�GLOOHUL�G×ü×QD�o×N×O�
G×ù×QGD�V×N×QW×ODU�GRùPDNWDG×U�

ûLPGL�ELU�EDüND�KXVXV�üX��ED]×�GHùHUOHQGLUPHOHUGH�NHQGL�
PLQ�GH�\RUXPODQG×ù×Q×�J|UG�P��)DNDW�EX�\RUXPODUGD�ED]×�E��
\�N�HNVLNOLNOHU�YH\D�\DQO×ü�DQODPDODU�ROGXùXQX�G�ü�QG�ù�P�
LoLQ��R�QRNWDODUD�Dù×UO×N�YHUPHN�LVWL\RUXP��%XQODUGDQ�ELULQFLVL��
üX� DQGD� DUDP×]GD� YDU�P×� ELOHPL\RUXP�� DPD�<DORYD�hQLYHU�
VLWHVLQGHQ�JHQo�ELU�PHVOHNWDü×P�)DUXN�7�ULQD\·×Q�\DSW×ù×�GH�
ùHUOHQGLUPH��*HQHO� V×Q×UODPD�QHGHQOHULQLQ������$QD\DVD�GH�
ùLüLNOLNOHULQGH� NDOG×U×OPDV×� NRQXVXQGD� PHPQXQL\HWVL]OLùLPL�
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GLOH�JHWLUGL��*HQHO�V×Q×UODPD�QHGHQOHULQLQ�NDOG×U×OPDV×QD�WHSNL�
GX\GXùXPX�V|\OHGL��\DQO×ü�KDW×UODP×\RUVDP��%|\OH�ELU�üH\�DVOD�
V|\OHPHGLùLP�JLEL��NHVLQOLNOH�EX�NDQ×GD�GHùLOLP��7DP�WHUVLQH��
JHQHO� V×Q×UODPD� QHGHQOHULQLQ� NDOG×U×OPDV×� VRQ� GHUHFH� ROXPOX�
ELU�JHOLüPHGLU��%HQ�NDGHPHOL�V×Q×UODPD�VLVWHPLQLQ�WHPHO�KDN�YH�
|]J�UO�NOHU�EDN×P×QGDQ�NRUXQPD�YH�NRUXPD�VWDQGDUG×�Do×V×Q�
GDQ�oRN�|QHPOL�ROGXùXQX�G�ü�Q�\RUXP��2�\�]GHQ�GH������
$QD\DVD� GHùLüLNOLNOHULQLQ� HWNLVLQL� |OoHELOHFHùLP� ELU� oDO×üPD�
\DSPD\×�X\JXQ�J|UG�P�]DWHQ��

%LU�EDüND�QRNWD�\LQH��]HULQGH�GXUPDN�LVWHGLùLP��|]J�OOHü�
PLü�|]HO�V×Q×UODPD�QHGHQOHUL�NRQXVX��%XUDGD�GD�\DQO×ü�DQODü×O�
PDODU�ROGXùXQX�YXUJXODPDN�LVWL\RUXP��7�UNL\H·GH�VLVWHPDWLN�
WHPHO� KDN� YH� |]J�UO�N� LKODOOHULQLQ� ROGXùX� EDV×Q� |]J�UO�ù���
KDN�DUDPD�|]J�UO�ù���DGLO�\DUJ×ODQPD�KDNN×�JLEL�|]HO�QLWHOLNOL�
KDN�YH�|]J�UO�NOHUGH��|]J�OOHüPLü�V×Q×UODPD�QHGHQOHULQL�\HQL�
GHQ�G�ü�QPHOL�YH�WDUW×üPDO×\×]�GL\RUXP��(ùHU�JHQHO�V×Q×UODPD�
QHGHQOHULQL�NDOG×U×UNHQ��VL]�DQD\DVD�NR\XFX�RODUDN�JHQHO�V×Q×U�
ODPD� QHGHQL� RODUDN� WDQ×PODQP×ü� üH\OHUL�� |]HO� ELUWDN×P� WHPHO�
KDN�NDWHJRULOHULQH�VHUSLüWLUPHNOH�\HWLQLUVHQL]�²\DQL��KHU�\HUGH�
NDPX�G�]HQL��KHU�\HUGH�PLOOL�J�YHQOLN��KHU�\HUGH�JHQHO�VDùO×�
ùD�]DWHQ�J|QGHUPH�\DSDUVDQ×]��JHQHO�V×Q×UODPD�UHMLPLQGHQ�oRN�
IDUNO×�ELU�\HUH�JLWPH]VLQL]��úüWH��EXQX�V|\OHPH\H�oDO×ü×\RUXP��
0�ONL\HW� KDNN×� EDN×P×QGDQ�� NDPX� \DUDU×�� HOEHWWH� HQ� X\JXQ�
RODQ� V×Q×UODPD�QHGHQLGLU�� )DNDW�P�ONL\HW�EDN×P×QGDQ� VHYJLOL�
hON�� +RFDP� EHQLP� G�ü�QFHP�� %RQQ� $QD\DVDV×QGD� ROGXùX�
JLEL� ELU� G�]HQOHPHQLQ� GDKD� X\JXQ� RODFDù×G×U�� $o×NODUVDP��
P�ONL\HWLQ�VRV\DO� LüOHYLQLQ�|]HO�RODUDN�YXUJXODQPDV×��P�ONL�
\HWLQ�LoHULùLQLQ�YH�V×Q×UODU×Q×Q�\DVD�NR\XFX\D�E×UDN×OPDV×��KDWWD�
�����$QD\DVDV×·QGD�ROGXùX�JLEL�P�ONL\HW�KDNN×Q×Q�VRV\DO�YH�
HNRQRPLN�KDNODU�EDùODP×QGD�G�]HQOHQPHVL�YH�NDPX�\DUDU×QD�
X\JXQ�NXOODQ×P×� HVDV×Q×Q�EHQLPVHQPHVL� EX�KDNN×Q� HYULPLQH�
YH�GRùDV×QD�GDKD�X\JXQGXU�

�����$QD\DVDV×·Q×Q������GHùLüLNOLNOHULQH�NDGDU�JHoHUOL�RODQ�
PHWQLQGHNL�WHPHO�KDN�YH�|]J�UO�N�DODQ×QGDNL�G�]HQOHPH�WHN�
QLNOHUL�oRN�GDKD�EDüDU×O×G×U��+HP�GLO�Do×V×QGDQ��KHP�GH�QRUPD�
WLI�NXUJX�Do×V×QGDQ��2UDGD�GDKD�\HWNLQ�ELU�KXNXNoXOXNOD�NDUü×�
NDUü×\D\×]��
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ûLPGL�W�P�EXQXQ�G×ü×QGD��WDELL�EXUDGD�oRN�J�]HO�NDYUDPODU�
GD�GX\GXP��+XNXN�HVWHWLùL�YH\D�DGDOHW�HVWHWLùL�JLEL��$VO×QGD�
\|QWHPELOLP�EL]H�NDUDU�HVWHWLùL�Do×V×QGDQ�ROGXNoD�]HQJLQ�DUDo�
ODU�VXQPDNWDG×U�YH�EX�DUDoODU×Q��\LQH�NLWDSWD�V|\OHGLùLP��DPD�
EX� WHEOLùGH� \HWHULQFH� V|]O�� RODUDN� YXUJXOD\DPDG×ù×P��]HUH��
KHSVLQLQ�NXOODQ×P×�DV×OG×U��<RUXP�GHGLùLQL]�V�UHo��\RUXP�G|Q�
J�V��GHGLùLPL]�ELU�WHPHOH�GD\DQ×U��DPD�EX�G|QJ��WHN�ER\XWOX�
\DWD\�ELU�G|QJ��GHùLOGLU��%X�ELU�KHOH]RQ�üHNOLQGHGLU�YH�oRN�ER�
\XWOX�ELU�G|QJ�G�U��%X�G|QJ�GH�V|]HO�\RUXPGDQ�EDüODUV×Q×]�
YH�V|]HO�\RUXP�V×Q×U�oL]LFL�ELU�LüOHY�J|U�U��<DQL�V|]�Q�G×ü×QGD�
\RUXP�\DSDFDN�ELU�DODQ×Q×]�\RNWXU�� DPD�EX�V|]HO�\RUXPGDQ�
EDüOD\DUDN��R�QRUPXQ�EDùODP×QD��GLùHU�QRUPODUOD�ROXüWXUGXùX�
EDùODPD��WHPHO�KDN�YH�|]J�UO�NOHUGH�$QD\DVDQ×Q�V|]JHOLPL�OD�
LNOLN�LONHVLQL�\RUXPODUNHQ��PXWODND�$QD\DVDQ×Q�����PDGGHVLQH�
YH\D�'L\DQHW� úüOHUL�%DüNDQO×ù×QD� LOLüNLQ�PDGGHVLQH�EDNPDQ×]�
JHUHNWLùL�JLEL�YH\D�HüLWOLùH�LOLüNLQ�����PDGGH\H�YH\D����PDGGH\H�
RGDNODQPDV×�JHUHNWLùL�JLEL��E�\�N�VLVWHPDWLN�DQD\DVDO�EDùOD�
PD�EDNDUV×Q×]��2UDGDQ�E�W�Q�EX�QRUPODU×Q�|]�DPDoODU×QD��WHOH�
RORMLN�\RUXPD�EDNDUV×Q×]��7DULKVHO�\RUXP�DQFDN�EX�VD\G×ù×P×]�
�o�WDQH�\RUXP�\|QWHPL�EDN×P×QGDQ�GHVWHNOHQL\RUVD�JHoHUOLGLU��
7DULKVHO�\RUXPXQ��EXJ�Q�NDUü×ODüW×UPDO×�NXUDPGD�YH�X\JXOD�
PDGD�\HUL� ]D\×IW×U�� 7DULKVHO� \RUXP��QRUP�\HQL\VH�GHùHUOLGLU��
DPD�QRUP�HVNL\VH�WDULKVHO�\RUXP�GDLPD�JHULOHU��%�W�Q�EX�EDù�
ODP� LoLQGH� XOXVODUDUDV×� LQVDQ� KDNODU×� KXNXNX�� NDUü×ODüW×UPDO×�
KXNXNXQ�YHULOHUL�JLEL��EDüND�YHULOHUL�GH�E�W�Q�EX�KHOH]RQGD��
\DQL� üX� V|]HO� \RUXPOD� EDüODG×ù×Q×]� VDUPDOGD� JHQLüOHWHUHN� YH�
ELUELUL\OH�Lo�LoH�JHoLUHUHN�ELU�VRQXFD�XODüPD\D�oDO×ü×UV×Q×]�

'ROD\×V×\OD� \RUXPGD� GHùLüNHQOHU� oRN� ID]ODG×U� YH� \RUXP�
\|QWHPOHUL� GRùUXOWXVXQGD� LONHOHULQ� ELU� GHùHUL� YDUG×U�� .HPDO�
%H\LQ�VXQXPXQGD�GLOH�JHWLULOHQ�LONHOHUGH�� LVWLVQD�QHGLU��NXUDO�
QHGLU��\HWNL�QHGLU��QH�]DPDQ�GDU�\RUXPODQ×U��QH�]DPDQ�JHQLü�
\RUXPODQ×U�� |]J�UO�N� QHGLU�� SROLWLND� LONHVL� QHGLU�� SURJUDP�
QRUP�QHGLU�JLEL� VRUXODU�\DQ×WODQPD\D�PXKWDoW×U��%XQODU×� DQ�
FDN�\RUXP�\|QWHPOHUL\OH� VDSWD\DELOLUVLQL]�NL��GDKD� VRQUD�ELU�
LONHQLQ� X\JXODPDV×Q×� \DS×Q�� 8QXWPD\DO×P� NL�� LONHOHU�� NXUDO�
ROPDG×NODU×� LoLQ�GDLPD�J|UHFHOLGLU��%X�\RUXP�VDUPDO×QGD��EX�
NDUPDü×N�GHùLüNHQOHULQ�ROXüWXUGXùX�EDùODPGD��HQ�VRQ�DüDPD�
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GD�NDUü×P×]D�o×NDUODU�YH�R�QRNWDGD�WDELL�NL�ED]×�\DUJ×VDO�WHUFLK�
OHU�RODELOLU��%X�\DUJ×VDO� WHUFLKOHUL�PXWODN�RODUDN�DOJ×ODPDPDN�
JHUHNLU�

%LU�EDüND�QRNWD�\LQH�GHùLQPHN�LVWHGLùLP��3URI��'U��$OL�8OYL�
7�UNEDù·×Q�VRUXVX��$FDED�WXWDUO×�ELU�KLNk\H�ROXüWXUPDN�Do×V×Q�
GDQ� ´FKDLQ�QRYHOµ�� ´]LQFLU� URPDQµ�PHWDIRUX�$QD\DVD�0DK�
NHPHVL� LoWLKDG×QGD�HVDV�DO×QDELOLU�PL"�(YHW��DO×QDELOLU��%X�oRN�
\HULQGH�ELU�VRUX�DVO×QGD��.HQGLVL�'ZRUNLQ��]HULQH�GH�oDO×üP×ü�
YH�'ZRUNLQ·L� 7�UNoH\H� ND]DQG×UP×ü� ELU�PHVOHNWDü×P×]� RODUDN�
DQODPO×�ELU�VRUX�VRUGX��´&KDLQ�QRYHOµ��´]LQFLU�URPDQµ�\DNOD�
ü×P×QD�\DN×QO×N�GX\DQ�ELULVL\LP��%X�|]HOOLNOH�GLQDPLN�\RUXP�
EDN×P×QGDQ�WDELL�EL]H�oRN�J�]HO�ELU�PHWDIRU�VXQPDNWDG×U��$\�
U×QW×ODU×�´$QD\DVD�<DUJ×V×QGD�<RUXP�<|QWHPOHULµ�EDüO×NO×�NL�
WDE×PGD�GLQDPLN�\RUXP�EDN×P×QGDQ�Do×NO×\RUXP��%X�NRQXGD�
üXQODU×� HNOH\HELOLULP��1RUPDWLI� NXUJX\D� EDNW×ù×P×]GD�� QRUP�
DVO×QGD�QRUP�PHWQL�GHùLOGLU��+HU�ELU�VRPXW�ROD\GD��VRPXW�ROD\�
DGDOHWLQL� VDùODG×ù×Q×]� ]DPDQ� DQODP� ND]DQDQ� ELU� YDUO×NW×U� YH�
QRUP� V�UHNOLOLN� LoLQGHGLU�� 'ROD\×V×\OD� ELU� ]LQFLU� URPDQ� ROXü�
WXUXU� QRUPODU�� <DUJ×VDO� NDUDUODU×Q� \×ù×OPDV×\OD�� W×SN×�PHUFDQ�
DGDODU×Q×Q�ROXüPDV×�JLEL��QRUPODU�GD�JLGHUHN�GDOODQ×U��EXGDNOD�
Q×U��ED]HQ�EX�PHUFDQODU�oRN�J�]HO��oRN�FDQO×�YH�oRN�FD]LS�ROXU��
ED]HQ�oRN�NDUDQO×N�YH�oRN�GD�N|W��J|]�NHELOLU�J|]�P�]H��'R�
OD\×V×\OD�QRUP�DVO×QGD�V�UHNOLOLN�LoLQGH�NDYUDQPDV×�JHUHNHQ�ELU�
\DS×G×U��

1RUPXQ� LoLQGHNL� NXUDOODU� LoLQ� GH� üXQODU×� HNOHPHOL\LP��
.XUDOODU� �NL� EL]LP� DQD\DVD� KXNXNXPX]GDNL� GRùUXGDQ� HWNLOL�
K�N�POHU�YH�SR]LWLÁHüPLü�|]�|ùHOHUL��\DUJ×F×Q�YH�\DVD�NR\X�
FXQXQ� GD� NH\ÀOLùLQL� |QOH\HELOHFHN�� KDN� OHKLQH� \DVDNODU� NXU�
GXNODU×�LoLQ�GHùHUOLGLUOHU��2�\�]GHQ�EXQODUD�RGDNODQPDO×\×]��R�
\�]GHQ�EXQODU×�|QHPVHPHOL\L]��R�\�]GHQ�QRUPDWLI�NXUJXODU×Q�
\DS×V×QD�J|UH�WHPHO�KDN�YH�|]J�UO�N�DODQ×QGD�|]HOOLNOH�\RUXP�
VRQXoODU×QD�JLWPHOL\L]�

%XQXQ�G×ü×QGD��GHùLüLN�$QD\DVD�0DKNHPHOHULQH�YH\D�DQD�
\DVD� \DUJ×V×� LüOHYLQL� �VWOHQPLü� \�NVHN�PDKNHPHOHUH� EDNW×ù×�
P×]GD�GD��]DPDQ�]DPDQ�GHULQOLN�VRUXQODU×\OD�NDUü×ODü×\RUX]��
DPD�R�PDKNHPHOHULQ�|]�LONHVL�JLEL��|]HOOLNOH�$OPDQ\D�|UQHùLQ�
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GH��ELU�LONH\L�oRN�ID]OD�NXUFDODPDPDODU×Q×Q�YH\D�LUGHOHPHPH�
OHULQLQ�VHEHEL��\DVD�NR\XFXODU×Q×Q�|]H�Do×NoD�GRNXQDQ�LüOHPOHU�
\DSPDNWDQ�NDo×QPDODU×G×U��%|\OH�GH�ELU�ROJX�YDU��7�UNL\H�|]H�
OLQGH�|]H�GRNXQDQ�\DVD�NR\XFX�LüOHPOHUL\OH�NDUü×�NDUü×\D�NDO×�
\RUX]��DPD�EXQD�UDùPHQ�$QD\DVD�0DKNHPHVL��|]H�GRNXQPD�
\×�VDSWDG×ù×�NDUDUODUGD�ELOH��|]�WDQ×P×QD�LOLüNLQ�NXUDPVDO�\DS×�
WDüODU×Q×�EHUUDNODüW×UPDGD�]RUOXN�oHNL\RU��%XQX�DQOD\DELOPHN�
P�PN�Q�GHùLO��$OPDQ\D�EDN×P×QGDQ�GD��|]�QHGLU��|]�ELU�|Q�
F�O�P�G�U��GRNXQXOPD]�ELU�|]�DODQ×�YDU�P×G×U��\RNVD�KHU�VHIH�
ULQGH�|Oo�O�O�N�LONHVL\OH�PL�|]�Q�V×Q×UODU×�EHOLUOHQLU�WDUW×üPDV×�
oRN�X]XQ�\×OODUG×U�\DS×OPDNWDG×U��7�UNL\H�|]H�GRNXQPD�NRQX�
VXQGD�GDKD�]HQJLQ�ELU�I×UVDW�VXQPDNOD�ELUOLNWH��EL]LP�DQD\DVD�
\DUJ×P×]GD�|]�Q�NXUDPVDOODüW×U×OPDV×�YH�NDYUDPVDOODüW×U×OPD�
V×QD�LOLüNLQ�V×N×QW×ODU�ROGXùXQX�V|\OHPH\H�oDO×ü×\RUXP�

.DQ×WODPD�NRQXVXQGDNL�\DUJ×VDO�SHUIRUPDQV×P×]×Q�G�ü�N�
O�ù��NXüNXVX]�KXNXN�|ùUHWLPLPL]LQ�SURÀOL�LOH�LOLQWLOL�VD\×OPD�
O×G×U��%X�QRNWDGD�|ùUHWLP��\HVL�RODUDN�NLüLVHO�VRUXPOXOXùXPX�
ID]ODV×\OD� \HULQH� JHWLUPH\H� oDO×ü×\RUXP��+LoELU� ]DPDQ�PHWLQ�
VRUXVX� VRUDQ�ELU�|ùUHWLP��\HVL�GHùLOLP��$QD\DVD�KXNXNX� V×�
QDYODU×QGD�� EHQLP� GHUVOHULP� Do×V×QGDQ� GDLPD� YDUVD\×PVDO�
ROD\ODU� YDUG×U�� 2VPDQO×�7�UN� DQD\DVDO� JHOLüPHOHUL� GH� EXQD�
GkKLOGLU��+HU�VHQH�WHPHO�KDN�YH�|]J�UO�NOHUH� LOLüNLQ�JHQLü�YH�
X]XQ�ELU�YDUVD\×PVDO�ROD\�V×QDYODU×PGD�\HU�DO×U�YH�|ùUHQFLOHUL�
PL]�GH�EX�VRUXODU×�\DQ×WODUODU��%X�VRUXQXQ�\DQ×WODQPDV×QGD�GD�
ELU�\|QWHP�oDO×üPDV×��GDKD�|QFHNL�GHUVOHUGH�PXWODND�\DS×O×U��
6×QDYODU×Q� o|]�POHPHFL� ROPDV×QD� YH� FLGGL� KXNXNVDO� NDQ×WOD�
PD\D�GD\DQPDV×Q×�|QHPVH\HQ�|ùUHWPH�|ùUHQPH\H�YDNLW�KDU�
FDPD]VDN�\DUJ×VDO�NDUDUODU×�HOHüWLUPH\H�GHYDP�HGHFHùL]��

.HQGL�|ùUHQFLOHULPLQ�NDQ×WODPD�EDN×P×QGDQ�WHN�WHN�V×QDQD�
UDN�V×Q×UODPDQ×Q�V×Q×U×QD�LOLüNLQ�LONHOHUL�EDüDU×O×�ELoLPGH�X\JX�
ODG×ù×� J|UG�NoH�� D\Q×� D\U×QW×O×� SHUIRUPDQV×� \DUJ×oODU×P×]GDQ�
GD�EHNOHPHN�\LQH�KDNN×P×]G×U�GL\H�G�ü�Q�\RUXP��+XNXN�ID�
N�OWHVL�|ùUHQFLOHULQLQ�J|VWHUGLùL�EDüDU×\×�YH�EHFHUL\L�$QD\DVD�
0DKNHPHPL]LQ�J|VWHUPHVL�JHUHNWLùLQL�YXUJXODPDN�LVWL\RUXP��

%XQXQ�G×ü×QGD��VRPXWODüPD�EDN×P×QGDQ�GD�ELUNDo�üH\�V|\�
OHPHN�P�PN�Q��=DQQHGL\RUXP��VRPXWODüPD�EX�üHNLOGH�\HU�
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OHüLN�ELU�NXOODQ×PD�VDKLS�ROGXùX�LoLQ�NRQIHUDQV�EDüO×ù×�RODUDN�
WHUFLK� HGLOGL�� <DQ×OP×\RUVDP�PHVOHNWDü×P×]� 'U�� 2]DQ� (UJ�O��
QRUP� VRPXWODüPDV×� E�W�Q�\OH�P�PN�Q�GHùLO� GL\H� ELU� LIDGH�
NXOODQG×��(ùHU�\DQO×ü�QRW�DOG×\VDP��EHQL�O�WIHQ�G�]HOWLQ��1RUP�
VRPXWODüPDV×�KHU�ELU�WLNHO�ROD\�EDN×P×QGDQ��EX�QRUPD�LOLüNLQ�
E�W�Q�QRUPDWLI�ROJXODU�YH�QRUP�G×ü×�ROJXODU�GLNNDWH�DO×QDUDN�
\DS×OPDV×�JHUHNHQ�ELU�V�UHo�YH�|QFHOLNOH��EX�ELU�V�UHo��%LU�VH�
IHUGH�� WDELL� NL� QRUP� E�W�Q�\OH� VRPXWODüPD\DFDN�� DPD� EXQD�
V�UHoVHO� VRPXWODüPD�RODUDN�EDNPDN�P�PN�Q��1RUP�VRPXW�
ODüPDV×� E�W�Q�\OH�P�PN�QG�U� üHNOLQGH� ELU� LIDGH� NHVLQOLNOH�
NXOODQPDG×P��R�üHNLOGH�ELU�DOJ×ODPD�ROGX\VD�RQXQ�G�]HOWLOPH�
VLQL�LVWHULP�

<LQH�QRWODU×PD�ü|\OH�K×]O×FD�EDNW×ù×PGD��SUDWLN�X\XP�NRQX�
VXQD�GHùLQLOGL��3UDWLN�X\XP�QHGLU"�úüWH�EX�oRN�]RU�YH�KHU�ELU�
VRPXW�ROD\GD�\DQ×WODQPDV×�JHUHNHQ�ELU�VRUXGXU�YH�SUDWLN�X\X�
PX�KDNN×\OD�\DSDELOPHN�LoLQ��QRUPODU×Q�JHUoHNWHQ�|]�DPDoOD�
U×QD��telos��LOLüNLQ�GHULQOHPHVLQH�ELU�LQFHOHPH�\DSPDQ×]�JHUHNLU��
1RUPODU×Q�|]�DPDoODU×�EDN×P×QGDQ�oRN�|]HQOL�ROPDN��oDW×üPD�
\×�oDW×üDQ�W�P�XQVXUODU×�HVDVO×�ELoLPGH�GHùHUOHQGLUHUHN�GHQJH�
OHPHN�YH�oDW×üDQ�XQVXUODU×�P�PN�Q�ROGXùXQFD�RSWLPXP�KDOH�
JHWLUPH�JD\UHWL� LoLQGH�ROPDQ×]�JHUHNLU��%XQXQ�NDUü×ODüW×UPDO×�
|UQHNOHUGH� EDüDU×O×� ELoLPGH�\DS×O×S� \DS×OPDG×ù×�� EDüO×� EDü×QD�
WDUW×üPDO×�ELU�DODQG×U��%XQODU×�V|\OHUNHQ��E�W�Q�EX�ELOJLOHUL��NX�
UDPVDO� ELOJLOHUL� SD\ODü×UNHQ�� WDELL� X\JXODPDGD�JHOGLùLPL]� HQ�
�VW�QRNWD�EXGXU�GL\HUHN�DQODW×\RUXP��%XQODU�P�NHPPHOGLU��
L\LGLU��NXVXUVX]�\|QWHPOHUGLU�GL\H�ELU�LGGLDP×]�HOEHWWH�RODPD]�

3UDWLN�X\XPGDNL�HQ�E�\�N�V×N×QW×��SUDWLN�X\XP�J|U�QW�V��
DOW×QGD��DVO×QGD�SUDWLN�X\XP�\DSPDPDN��ELU�WHPHO�KDN�YH�|]�
J�UO�ùH�YH\D�ELU�DQD\DVDO�GHùHUH�NROD\FD�YH�KHPHQ��VW�QO�N�
VDùODPDNW×U��$QD\DVD�0DKNHPHOHULQLQ�]DPDQ�]DPDQ�EXQX�GD�
\DSW×ù×� J|]OHQPHNWHGLU��'ROD\×V×\OD� SUDWLN� X\XP�� EHONL� EDüO×�
EDü×QD� D\U×FD� ELU� NRQIHUDQVD�� ELU� WDUW×üPD\D�GD� NRQX� RODELOLU�
GL\H�G�ü�Q�\RUXP�

%LU� EDüND� QRNWD�� GHùLQPHGHQ� JHoHPH\HFHùLP� WRSOXPVDO�
FLQVL\HW� NRQXVX� RODFDN�� 7RSOXPVDO� FLQVL\HW� PHVHOHVL� $QD\D�
VD�0DKNHPHVL� NDUDUODU×QGD� NDUü×ODüW×ù×P×]� FLQVL\HWoL� |U�QW��
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OHU�G�ü�Q�O�QFH��HQ�I�WXUVX]FD�LOHUL�V�U�OHQ�PHVHOH��$QD\DVD�
0DKNHPHVLQLQ� W�PHO� RODUDN� E�W�Q� LoWLKDG×QD� EDNW×ù×Q×]GD��
ED]×�NULWLN�DODQODUGD�E|\OH�ELU�I�WXUVX]OXùXQ�ROGXùXQX�J|UH�
ELOLUVLQL]��7RSOXPVDO�FLQVL\HW�EXQODUGDQ�ELULQFLVLGLU��$QD\DVD�
0DKNHPHVLQLQ� NDG×Q�HUNHN� HüLWOLùLQH� LOLüNLQ� LoWLKDG×QGD� ED]×�
ROXPOX�|UQHNOHU��|]HOOLNOH�NDUü×ODüW×UPDO×�KXNXN�YH�&('$:·×Q�
]DPDQ� ]DPDQ� NXOODQ×OG×ù×Q×� J|U�\RUX]�� DQFDN� PDKNHPHQLQ�
LoWLKDG×�JHQHO�RODUDN�FLQVL\HW�HüLWOLùLQLQ�WHPHOL�RODQ�FLQVL\HWoL�
WXWXP�YH�NDO×SODU×Q�WDVÀ\HVLQH�\|QHOPL\RU��GROD\×V×\OD�NDG×Q�
ODU×Q�YH�HUNHNOHULQ�LQVDQ�RQXUXQX�HVDV�DODQ�ELU�\DS×\D�YH�EDN×ü�
Do×V×QD�VDKLS�GHùLO�

7RSOXPVDO� FLQVL\HW� PHVHOHVL�� 7�UNL\H·QLQ� \RUXP� JLEL� EL�
OLQo�G�]H\LQH�o×NDUWPDV×�JHUHNHQ�YH�|]HOOLNOH�\DUJ×VDO�SUDWLNWH�
�]HULQGH�KDVVDVL\HWOH�GXUXOPDV×�JHUHNHQ�EDüND�ELU�VRUXQVDO×�
QD�NDUü×O×N� JHOPHNWH��7RSOXPVDO� FLQVL\HW�� EL]LP�NHQGL� NLüLVHO�
\DüDP�GHQH\LPOHULPL]�YH�EL\RORMLN�DQODPGD�HUNHN�YH\D�NDG×Q�
ROXüXPX]XQ�VRQXoODU×\OD�\DUJ×VDO�NDUDUD�\DQV×W×ODPD]��$QFDN�
YH�DQFDN��WRSOXPVDO�FLQVL\HW�HüLWOLùL�HüLWOLN�LONHVLQLQ�FLQVL\HWoL�
NDO×SODUD� NDUü×� NR\DFDN� ELoLPGH� \DüDPD�JHoLULOPHVL� YH� EL\R�
ORMLN�IDUNO×O×NODU×Q�]RUXQOX�RODUDN�KDNO×�N×OG×ù×�QHGHQOHULQ�oRN�
V×Q×UO×�üHNLOGH�GLNNDWH�DO×QPDV×\OD�DQODP�ND]DQDELOLU��

6RQ�RODUDN�üXQX�V|\OHPHN�LVWL\RUXP��(OEHWWH��\RUXPD�LOLü�
NLQ�GHùLüLN�EDN×üODU�RODELOLU��DPD�EX�GHùLüLN�EDN×üODU�EDN×P×Q�
GDQ��|]HOOLNOH�WHPHO�KDN�YH�|]J�UO�N�\RUXPXQGD��KHU�QH�NDGDU�
KXNXNVDO� \RUXPXQ� |]J�OO�ù�� V|]� NRQXVX� ROVD� GD��6KDNHVSH-
areFL� ELU� EDN×ü×Q� EXOXQPDV×� ]RUXQOXGXU�� d�QN�� 6KDNHVSHDUH��
*RHWKH·GHQ�IDUNO×�RODUDN�´J�OG�U�|QHPOL�RODQ��J�O�Q�DG×�GHùLOGLU” 
GL\RU�� %L]LP� LoLQ� ´J�Oµ�� WHPHO� KDN� YH� |]J�UO�ù�Q� telosXGXU��
*�O��telosX��NRUXPDG×ù×P×]�V�UHFH�GH�|]J�UO�No��YH�oRùXOFX�
GHùHUOHUH� YH� \�NVHN� NRUXPD� VWDQGDUG×QD�X\JXQ�ELU� \DUJ×VDO�
NRUXPD�G�]H\L�JHUoHNOHüWLUHPH\L]�

dRN�WHüHNN�U�HGL\RUXP�

3URI�� 'U�� )$=,/� 6$ø/$0� �2WXUXP� %DüNDQ×��� (PUDK·D�
oRN�WHüHNN�U�HGL\RUX]��%X�WRSODQW×Q×Q�HQ�J�]HO�\DQ×��ELOGLULOH�
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ULQ�DUNDV×QGDQ���VDDW�ER\XQFD�FDQO×�ELU�WDUW×üPD�\Dü×\RUX]�YH�
WDUW×üPD�E|O�P�QGHNL�NRQXüPDODU×�J|]�|Q�QGH�WXWDQ�ELU�GH�
ùHUOHQGLUPH\H�XODü×\RUX]��%XQODU�ELUELULQL�WDPDPOD\DQ�üH\OHU��
DPD� FHYDED� FHYDS�� R� GHùHUOHQGLUPH\H�GH� FHYDS� YHUPHN� V|]�
NRQXVX�GHùLO��<DQL�V|]�DOPDN�LVWH\HQ�R�DUNDGDüWDQ�|]�U�GLOL�
\RUXP��.XüNXVX]�GLùHU�DUNDGDüODU×P×]×Q�GD�GDKD�V|\OH\HFHN�
OHUL� üH\OHU�YDUG×U��+HU�üH\L�ELU� WRSODQW×GD� W�NHWLFL�RODUDN�V|\�
OH\HPH\L]�� NRQXüDPD\×]�� $PD� VL]H� üXQX� V|\OH\H\LP�� úoLQGH�
ELU� üH\� NDODQ� DUNDGDü�� NLWDS� DüDPDV×QGD�G�ü�QFHOHULQL� \D]×O×�
RODUDN�RUWD\D�NR\DELOLU��%DQW�o|]�POHUL�WDPDPODQG×NWDQ�VRQUD��
NRQXüPDODU�LOJLOLOHUH�J|QGHULOHFHN��2UDGD�JHUHNOL�GHùLüLNOLN�YH�
HNOHPHOHU�\DS×ODELOLU�

$\U×FD� üXQX�GD�KDW×UODWD\×P��%XUDGDNL� WDUW×üPD�YH�GHùHU�
OHQGLUPHOHULQ��V|]�DOPDP×ü�RODQ�NDW×O×PF×ODU��]HULQGH�X\DU×F×�
HWNLVL�RODFDNW×U��%X�GXUXPGD�ROXS�G�ü�QFHOHULQL�GLOH�JHWLUPHN�
LVWH\HQ�ELU�DUNDGDü×P×]�YDUVD��O�WIHQ�R�GD�J|U�üOHULQL�\D]×O×�ROD�
UDN�J|QGHUVLQ��RQX�GD�D\U×�ELU�NDWHJRUL�RODUDN�NLWDE×Q� LoLQGH�
DOPD�LPNkQ×P×]�YDU��7DELL�5RQD�+RFD·Q×Q�üX�DQNL�P�GDKDOHVL�
KDNO×G×U��.XüNXVX]�EX�W�U�HNOHPHOHULQ�FHYDS�KDNN×�GRùXUPD�
\DFDN�LoHULNWH�\DS×OPDV×�JHUHNLU

<UG��'Ro��'U��%h/(17�<h&(/��$QDGROX�hQLYHUVLWHVL�+XNXN�
)DN�OWHVL����7HNUDU�PHUKDED��'�Q�DVO×QD�EDNDUVDQ×]�$QD\DVD�0DK�
NHPHVL�NDUDUODU×QD�oRN�D\U×QW×O×�ELU�üHNLOGH�JLUHPHGLùLPL� IDUN�HW�
WLP��.RQX\X�EHOOL�ELU�oHUoHYH\H�RWXUWPD\D�oDO×ü×\RUGXP�YH�]DPDQ�
GD� Do×NoDV×� oRN� ID]OD�\HWLüPHGL��'ROD\×V×\OD� ü|\OH�ELU� L]OHQLP�GH�
GRùPXü�JLEL�KLVVHWWLP�EHQ��<DQL�$QD\DVD�0DKNHPHVL�NDUDUODU×Q×�
oRN�VHUW�HOHüWLUL\RUX]�YH�0DKNHPHQLQ�QHUHGH\VH�KLo�GRùUX�G�U�VW�
NDUDU×�\RN�PX�KDYDV×�GRùGX��2\VD�|\OH�GHùLO��EHQ�ELOGLUL\L�\D]DU�
NHQ�GH�P�PN�Q�ROGXùXQFD�KDNV×]O×N�HWPHPH\H�oDO×üW×P��d�QN��
RGDNODQG×ù×P�ELU�QRNWD�YDU��R�GD�üX��7HN�EDü×QD�FLQVL\HW�D\U×PF×O×�
ù×Q×�WDUW×üP×\RUXP��$QD\DVD�0DKNHPHVL�NDUDUODU×��]HULQGHQ�FLQ�
VL\HW� D\U×PF×O×ù×Q×Q�7�UN�PHY]XDW×QGDNL� L]LQL�GH� V�UPH\H� oDO×ü×�
\RUXP��$QD\DVD�0DKNHPHVL�QRUP�LQFHOHPHVL�\DSW×ù×�LoLQ��EXQXQ�
GROD\O×�X]DQW×V×�RODUDN�\DVDPD�RUJDQ×Q×Q�GD�EX�PHVHOH\H�EDN×ü×Q×�
J|UPH\H�oDO×üW×P��$QFDN�NDUDUODU×Q�ED]×ODU×�LVWHU�LVWHPH]�HV�JHoLOGL�
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gUQHùLQ�oRN�HVNL�ELU�NDUDUGDQ�EDKVHGHFHùLP��RQXQOD�EDüOD�
PDN�LVWHULP�������\×O×QGD������6D\×O×�$VNHUL�0XKDNHPH�8VXO��
.DQXQXQXQ������PDGGHVL�YDU��%X�PDGGH��NDG×QODU×Q�DOHQL�GX�
UXüPDGD� EXOXQPDODU×Q×Q� \DVDNODQPDV×QD� LOLüNLQ� ELU� K�N�P�
LoHUL\RU� YH� EX� PDKNHPHQLQ� |Q�QH� JHOL\RU�� 0DKNHPH� EXQXQ�
GRùUXGDQ� FLQVL\HW� D\U×PF×O×ù×� ROXüWXUGXùXQX� YH� HüLWOLN� LKODOL�
ROXüWXUGXùXQX�WHVSLW�HGLS��R\ELUOLùL\OH�LSWDO�HGL\RU��%X�oRN�J��
]HO�ELU�NDUDU�YH�VHQH�����KHQ�]�\HQL�EDüODP×ü�J|UHYLQH�PDKNHPH�

$\Q×�\×O�PDKNHPHQLQ�YHUGLùL�ELU�EDüND�NDUDU�WH]DW�ELU�\DN�
ODü×P×Q� LIDGHVLGLU�� ���� VD\×O×�0HPXUXQ�.DQXQX·QXQ� ���PDG�
GHVLQGHNL�´.DG×QODU×Q�PHPXU�YH�P�VWDKGHP�ROPDODU×�FDL]GLUµ�G��
]HQOHPHVL�LOH�\LQH�D\Q×�PDGGH�K�NP�QGH�´1H�JLEL�PHPXUL\HW�
YH� KL]PHWOHUGH� LVWLKGDP� HGLOHELOHFHNOHUL�� KHU� YHNkOHWLQ�PHPXUODU×QD�
DLW� NDQXQODUGD� WHVSLW� ROXQXU�µ�$QD\DVD�0DKNHPHVL·QLQ� |Q�QH�
JHWLULOL\RU��ûLPGL�EXUDGD�ELU�NHUH�´FDL]µ�V|]F�ù��oRN�UDKDWV×]�
HGLFL�ELU�V|]F�N��8\JXQGXU��X\JXQ�EXOX\RUX]��.LPL"�.DG×QOD�
U×��1H\H"�0HPXUOXùD�\D�GD�LüWH�P�VWDKGHP�ROPD\D��úüWH�FLQ�
VL\HWoL� \DNODü×P� EX�� <DQL� WRSOXPVDO� FLQVL\HW� EXUDGD� NHQGLQL�
J|VWHUL\RU�]DWHQ��$QFDN�EX�G�]HQOHPH\L�$QD\DVD�0DKNHPHVL�
$QD\DVD\D�D\N×U×�EXOPX\RU��úSWDO�HGL\RU�ROVD\G×��D\Q×�oL]JLGH�
JLWWLùLQL�V|\OHPHPL]�oRN�GDKD�UDKDW�RODFDNW×�

%XQXQ�JLEL�GDKD�\HQL�WDULKOL��EX�DUDGD�G�Q�V|\OH\HELOGLùLP�
NDUDUODU�GD�YDU�� úüWH�|QFH����YH���·OHUGH�]LQD�NDUDUODU×�� VRQUD�
R�NDUDUODU×Q�oRN�WHUV�\|Q�QGH���·ODUGDNL�]LQD�NDUDUODU×��%DN×Q�
\LQH� ELU� ROXPOX� YH� ROXPVX]� NDUDUODU� EXQODU��'�Q� oRN� J�]HO�
KDW×UODW×OG×��EHQ�RQX�ELOGLUL\H�NR\PD\×�XQXWPXüXP��7&.������
0DGGH�K�NP��KDNN×QGDNL�NDUDU�DVO×QGD�EX�DQODPGD�FLQVL\HW�
D\U×PF×O×ù×�Do×V×QGDQ�ELU�´WHSHµ�QRNWDV×��<DQL�G�ü�QVHQL]H��IX�
KXü�PHVOHùLQL�LFUD�HGHQ�NDG×QODUD�\|QHOLN�ELU�WHFDY�]�V|]�NR�
QXVX�ROGXùXQGD��IDLO�LoLQ�FH]D�LQGLULPL�V|]�NRQXVX�ROX\RU��%X�
EXJ�Q�Q�G�Q\DV×�LoLQ�NDEXO�HGLOHELOHFHN�ELU�üH\�GHùLO��'ROD\×�
V×\OD�EHQ�EXQX�G|QHPLQ�NRüXOODU×QD��G|QHPLQ�PHY]XDW×QD�\D�
GD�XOXVODUDUDV×�SDUDOHO�G�]HQOHPHOHUH�YH\D�\DUJ×�X\JXODPDOD�
U×QD�EDNDUDN��RUDODUGD�GD�E|\OH\GL��EXUDGD�GD�ROPDV×�QRUPDO�
GLU�ELoLPLQGH�DOJ×OD\DP×\RUXP�Do×NoDV×��2�J�Q�LoLQ�GH�EHQLP�
Do×PGDQ�EX�ELU�FLQVL\HW�D\U×PF×O×ù×��EXJ�Q�LoLQ�GH�|\OHGLU��



$1$<$6$�+8.8.81'$�<2580�9(�1250�62087/$ì0$6,

401

%¶/(17�<¶&(/nñ1
.218ì0$6,

(YHW� VRQUDGDQ� \DVDPD� RUJDQ×Q×Q� NDQXQX� GHùLüWLUPHVL\OH�
VRUXQ�o|]�OP�üW�U��DPD�\DUJ×�RUJDQ×Q×Q�R�J�Q�R�P�GDKDOH\L�
\DSPDV×�oRN�\HULQGH�ROXUGX��

%XQXQ� G×ü×QGD�� LüWH� PHVHOD� üXQGDQ� GD� SHN� EDKVHWPH�
LPNkQ×P� ROPDG×�� gUQHùLQ� ELU� 0HGHQL� .DQXQ� K�NP�� RODQ�
´(YOLOLùLQ� IHVKL� YH\D� ERüDQPD� KDOOHULQGH� oRFXN� DQDV×QD� WHYGL� HGLO-
PLü�ROVD�ELOH��EDEDV×Q×Q�VHoWLùL�YH\D�VHoHFHùL�DG×�DO×U�µ�'�]HQOHPHVL�
�����\×O×QGD�LOJLQo�ELU�NDUDUD�NRQX�ROX\RU��û|\OH�NL��6LLUW�$VOL\H�
+XNXN�0DKNHPHVL�LWLUD]�\ROX\OD�EDüYXUX\RU�YH�EX�LWLUD]×QGD�
EXQXQ�$QD\DVD\D�D\N×U×�ROGXùXQX��HüLWOLN�LONHVLQL�LKODO�HWWLùLQL�
V|\O�\RU�YH�|]HOOLNOH�GH�NDG×QODUD�NDUü×�KHU�W�UO��D\U×PF×O×ù×Q�
|QOHQPHVL� V|]OHüPHVLQL��%LUOHüPLü�0LOOHWOHU�6L\DVL�YH�0HGHQL�
+DNODU�6|]OHüPHVL\OH��úQVDQ�+DNODU×�6|]OHüPHVLQLQ��NDG×Q�HU�
NHN�HüLWOLùLQL�G�]HQOH\HQ�K�N�POHULQH�\ROODPD�\DS×\RU��<DQL�
����PDGGHQLQ�VRQ�I×NUDV×QD�JLGL\RU��2QX��XOXVODUDUDV×�KXNXNXQ�
Lo�KXNXND�GkKLO�ROPXü�KDOL�RODUDN�V|]OHüPH�G�]HQOHPHOHUL�LOH�
0HGHQL�.DQXQXQ�LOJLOL�QRUPX�DUDV×QGD�ELU�oDW×üPD�ROGXùXQX�
VDSW×\RU��%X�$QD\DVD\D�D\N×U×O×ù×Q�$QD\DVD�0DKNHPHVL�WDUD�
I×QGDQ�WHVSLWLQL�YH�LSWDO�HGLOPHVLQL��PHYFXW�6R\DG×�.DQXQXQXQ�
LOJLOL�K�NP�Q�Q� LSWDO� HGLOPHVLQL� LVWL\RU��$QD\DVD�0DKNHPH�
VL�GH�EHQ]HU�üHNLOGH�G�ü�Q�S��QRUPX�LSWDO�HGL\RU��%X�GD�oRN�
ROXPOX�ELU�NDUDU�

6RQXoWD� üXQD� NDQDDW� JHWLUGLP�� $QD\DVD� 0DKNHPHVL� \D�
NRPSR]LV\RQ� GHùLüLNOLùLQGHQ� ND\QDNODQDQ�� \D� G|QHPLQ� NR�
üXOODU×QGDQ�YH�YH\D�VL\DVHWLQGHQ�ND\QDNODQDQ��ELU�üHNLOGH�oRN�
X]XQ�V�UH�\�U�UO�NWH�NDOP×ü�EX�QRUPODU×�IDUNO×�IDUNO×�\RUXPOD�
\×S��RQODUD�NDUü×�IDUNO×�IDUNO×�WXWXPODU�VHUJLOH\HUHN��LSWDO�HGL\RU�
\D�GD�LSWDO�HWPHNWHQ�NDo×Q×\RU�YH�LSWDO�WDOHELQLQ�UHGGLQH�NDUDU�
YHUL\RU��$V×O�WHPHO�RODUDN�V|\OHPHN�LVWHGLùLP�KXVXV�EX��

'�Q�2]DQ�(UJ�O�+RFDP×]�EXUDGD�WXWDQDNODUOD�LOJLOL�ELU�KX�
VXV�V|\OHPLüWL��'RùUXGXU��EHONL�GDKD�D\U×QW×O×�YHULOHELOLU�PHWLQ�
LoHULVLQGH�� \HGLULOHELOLU� R� WDUW×üPDODU�� o�QN�� oRN� N×\PHWOLGLU�
R�DQODPGD��)DNDW�EHQ�üXQX�V|\OHGLùLPL�oRN� L\L�KDW×UO×\RUXP��
�����\×O×QGDNL�GHùLüLNOLN��]D\×I�ELU�GHùLüLNOLNWLU��<DQL������\×�
O×QGD�\DS×ODQ�$QD\DVD�\D]×P×��ROXPOX�D\U×PF×O×ù×�]LKQLPL]GH�
QHWOHüWLUHQ� ELU�$QD\DVD� \D]×P×� GHùLOGLU�� 2QX� QHWOHüWLUHQ� G��



402

.$08�+8.8.¡8/$5,�3/$7)2508

%¶/(17�<¶&(/nñ1
.218ì0$6,

]HQOHPH�����·GD�\DS×ODELOPLüWLU������·GHNL�WDUW×üPDODUGD��$QD�
0XKDOHIHW� 3DUWLVL� &+3·QLQ� E�W�Q� WDOHSOHULQH� YH� LWLUD]ODU×QD�
UDùPHQ��LNWLGDU�SDUWLVL�$.3�EXQODU×�J|UPHPLüWLU��*HUHNOL�NDU�
ü×O×ù×�YHUPHPLüWLU�YH�R�KDOL\OH�o×NPDV×QD�\RO�DoP×üW×U������·GD��
����·GHNL� GHùLüLNOLùL� J�oOHQGLUHQ�� GDKD� DQODPO×� KkOH� JHWLUHQ�
G�]HQOHPH\L�� D\Q×� LNWLGDU� SDUWLVLQLQ� oRùXQOXùXQX� ROXüWXU�
GXùX�\DVDPD�RUJDQ×�JHUoHNOHüWLUPLü�YH� UHIHUDQGXP�V�UHFLQH�
NDGDU� WDü×P×üW×U��������R�DQODPGD��R�PDGGH� LWLEDU×\OD�ROXPOX�
ELU�GHùLüLNOLNWLU��2QXQ�GD�KDNN×Q×�YHUPHN�JHUHNLU��DPD�|QHP�
OL�ELU�]DPDQ�ND\E×Q×Q�GD�\DüDQG×ù×Q×�NDEXO�HWPHN�JHUHNOLGLU��
����·GH�EX�GHùLüLNOLN�\DS×ODELOVH\GL�7�UNL\H·GHNL�FLQVL\HW�D\�
U×PF×O×ù×QD�LOLüNLQ�IDUN×QGDO×N�Do×V×QGDQ�GDKD�ID]OD�PHVDIH�NDW�
HGLOHELOHFHNWL��

'HùLQPHP�JHUHNHQ�ELU�EDüND�KXVXV��$QD\DVD�0DKNHPHVL·QLQ�
FLQVL\HW�D\U×PF×O×ù×QD�LOLüNLQ�RODUDN�JHOLüWLUGLùL�EX�WDYUD�LOLüNLQ�
RODFDN��%L]�QHUH\H�GRùUX�EX�V�UHFL�GHYDP�HWWLUHELOLUL]"�0HVH�
OH��DQD\DVD�üLNk\HWL�X\JXODPDV×QGD�ELUD]�GDKD�VRPXW�ROD\ODUD�
LQGLUJHQHELOHFHNWLU�� %|\OHFH� 0DKNHPH·QLQ� FLQVL\HW� D\U×PF×�
O×ù×��HüLWOLN�LONHVL�oHUoHYHVLQGH�GDKD�oRN�\RUXP�\DSDFDù×Q×�YH�
PHVDL� KDUFD\DFDù×Q×� G�ü�Q�\RUXP�� %X� QRNWDGD� GD�$QD\DVD�
0DKNHPHVL·QLQ�EX�DOJ×GDQ�X]DNODüPDV×Q×�NLüLVHO�RODUDN�EHNOL�
\RUXP��DPD�R�oRN�NROD\�ELU�üH\�GHùLO��h\H�GXUXPXQX]�|QHPOL�
ELU�HWNHQGLU��.DVWHWWLùLP��\HOHULQ�HUNHN�ROPDV×�PHVHOHVL�GHùLO�
GLU��h\HQLQ�EX�VRUXQX�QDV×O� DOJ×ODG×ù×�PHVHOHVLGLU��%XQD� LOLü�
NLQ�RODUDN�GD�PDKNHPH�\LQH�NDUDUODU×\OD�NRQXüDFDù×QD�J|UH��
\DVDPD� RUJDQ×Q×Q� ROXüWXUGXùX� YH� ELU� ELoLPGH� |Q�QH� JHOPLü�
EX�QRUPODU×�XOXVODUDUDV×� LONHOHUL�GH�J|]HWHQ�ELU�SHUVSHNWLIWHQ�
GHùHUOHQGLUPHVLQL� YH� R� üDEORQLN� D\U×PF×O×N� \DVDù×�PDQW×ù×Q�
GDQ�X]DNODüPDV×Q×�YH�GDKD�JHOLüNLQ�ELU�HüLWOLN�DQOD\×ü×QD�VDKLS�
ROPDV×Q×�JHUHNOL�J|U�\RUXP��

$\U×FD�ELU�VRUX�JHOGL��DPD�VRUX\X�Do×NoDV×�oRN�GD�L\L�DQOD\D�
ELOGLùLPL�V|\OH\HPL\RUXP��$\G×Q�$\G×Q�%H\�QRWOD�EDQD�EXQX�
LOHWWL��´(üLWOLN�NDYUDP×�\HULQH�E�W�QO�N�NDYUDP×�LoLQ�QH�GHUVLQL]"µ�
GL\H�VRUPXü��ûLPGL�EX�VRUX�ELUD]�IHOVHÀ�JHOGL�EDQD��dRN�QHW�ELU�
üH\�V|\OH\HPL\RUXP�EX�NRQXGD��'�Q��DUDGD��NRQXüWXN�NHQGL�
VL\OH��´+DQL�LQVDQODU�ELU�E�W�Q�Q�LNL�SDUoDV×G×U��EHQ�\DU×V×\×P�
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HüLPLQµ�GHGL��'RùUXGXU��E|\OH�ELU�EDN×ü�Do×V×� WDELL�NL�NXUDEL�
OLUVLQL]��$QFDN�EHQ�GDKD�KXNXNVDO�ELU�WD\LQ�\DSPD\D�oDO×ü×\R�
UXP��'HYDP×QGD�GD�1<�QL\H�]LQGDQGD�GL\H�VRUPXü��+HUKDOGH�
ELU�1<�GDYDV×�YDU��DPD�EHQ�RQGDQ�KDEHUGDU�GHùLOLP�Do×NoDV×��
%XQX�QL\H�V|\OHPL\RUVXQX]�ELoLPLQGH�GH�ELU�VHU]HQLüWH�EXOXQ�
PXüWX��'RùUXGXU��oRN�DNW�HO�ELU�ROD\�RODELOLU��%XQD�LOLüNLQ�ELU�
üH\� V|\OH\HPHP��DPD�HQ�D]×QGDQ�EXUDGDQ�VHVOHQGLUPH\L�ELU�
ERUo�ELOGLP�

+HSLQL]H�VD\J×ODU�VXQDU�YH�EHQL�GLQOHGLùLQL]�LoLQ�oRN�WHüHN�
N�U�HGHULP��

3URI��'U��.(0$/�*g=/(5��%HQLP�VDDWLP�����������GDNL�
NDGD

3URI��'U�� )$=,/�6$ø/$0��2WXUXP�%DüNDQ×������GDNLND�
L]QLQL]�YDU�

3URI��'U��.(0$/�*g=/(5��%HQ�NXUDOODUD�X\X\RUXP�+R�
FDP��|QFHGHQ�LODQ�HGLOPLü�NXUDO����GDNLND��|QFHGHQ�LODQ�HGLO�
PLü�NXUDO×�GD�GDKD�VRQUD�GHùLüWLUPHPHN�OD]×P��'�Q�GHGLùLP�
JLEL��NXUDOODUD�X\PD]VDN�KD\DW�oHNLOPH]�KDOH�JHOLU��.XUDOODUD�
X\PDGDQ�PHGHQL�KD\DW×�V�UG�UHPH\L]��

1H\VH�EHQ���VDDW�ER\XQFD�\|QHOWLOHQ�HOHüWLULOHUH�QDV×O����GD�
NLNDGD�FHYDS�YHUHFHùLPL�ELOPL\RUXP��DPD�KHU�KDO�NkUGD� WH�
üHEE�V�HGHFHùLP��

'�Q� \DS×ODQ� HOHüWLULOHUH� FHYDS� YHUPHNOH� EDüODPDN� OD]×P��
DPD�EHQ�V×FDù×�V×FDù×QD�EXJ�Q�\|QHOWLOHQ�HOHüWLULOHUH�FHYDS�YHU�
PHNOH�EDüODPDN�LVWL\RUXP��

úON�|QFH�ELU�WHNQLN�NRQXQXQ�DOW×Q×�oL]PHN�LVWL\RUXP��%XUD�
GD�NRQXüXODQODU×Q��NXVXUD�EDNPD\×Q��\�]GH���·×�\RUXPOD�LOJLOL�
üH\OHU�GHùLOGL��(üLWOLN�LONHVLQLQ��NDG×Q�HUNHN�HüLWOLùLQLQ�\RUXPOD�
QH�DODNDV×�YDU"�%HUWLO�+DQ×P×�LVWLVQD�WXWX\RUXP��R�WHPHO�KDN�YH�
K�UUL\HWOHULQ�X\JXODQPDV×QGD�\RUXPOD�LOJLOL�PHVHOHOHUH�GHùLQ�
GL��6|]�DODQ�NDW×O×PF×ODU×Q�GLOH�JHWLUGLùL�ED]×�KXVXVODU×Q�\RUXP�
OD�ELU�LOJLVL�\RN��
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úNLQFL�RODUDN��KXNXN�NXUDOODU×Q×Q�\RUXPODQPDV×�WHULPL�ERO�
FD�NXOODQ×OG×��+XNXN�NXUDO×� \RUXPODQPD]��GHùHUOL�PHVOHNWDü�
ODU×P��<RUXPODQDQ� üH\� KXNXN� NXUDO×Q×Q�PHWQLGLU�� <DQL� EH\D]�
�]HULQGH�VL\DK�KDUÁHUOH�\D]×O×�RODQ�NHOLPHOHUGLU��<RUXPXQ�NR�
QXVX�PHWLQGLU��1RUP�GHùLO��=DWHQ�QRUP�GHQLOHQ�üH\��EL]�\RUXP�
\DSW×NWDQ�VRQUD�RUWD\D�o×N×\RU��.HOVHQ��QRUP��PHWQLQ�VSHVLÀN�
DQODP×G×U�GL\RU��<DQL�PHWQL�RNX\DFDù×P��EHQLP�NDIDPGD�ELU�
DQODP�EHOLUHFHN�� LüWH� QRUP�� EHQLP�NDIDPGD�EHOLUHQ� R� DQODP��
+XNXN�QRUPXQXQ�\RUXPODQPDV×�LIDGHVL�ELU�DEHVOH�LüWLJDO�|U�
QHùL��=DWHQ�RUWDGD�KXNXN�QRUPX�YDUVD�\RUXP�\DSPD\D�JHUHN�
\RNWXU��0HWLQ�\RUXPODQ×U�� \DQL�EH\D]��]HULQGH� VL\DK�KDUÁHU�
\RUXPODQ×U��<RUXP�VRUXQX�EXQGDQ�LEDUHWWLU�

ho�QF�� RODUDN�� \RUXP� EDüND�� KkNLPLQ� KXNXN� \DUDWPDV×�
EDüNDG×U��'�Q� ELU� DUNDGDü×P×]� LGDUv� \DUJ×GD� KkNLPLQ� KXNXN�
\DUDWPDV×QGDQ�EDKVHWWL��<RUXPOD�ELU�DODNDV×�\RN�R�NRQXQXQ��
+kNLPLQ�KXNXN�\DUDWPDV×�EDüND�üH\GLU��\RUXP�EDüND�üH\GLU��

'|UG�QF��RODUDN��üX�KXVXVXQ��NL�EHQLP�ELOGLULPGH�GH�YDU��
DOW×Q×�oL]PHN�LVWHULP��<RUXP�LONHOHUL��norm�GHùLO��meta normGXU�
\DKXW�LNLQFLO�QRUPODUG×U��.HOVHQ·LQ�GHGLùL�üHNLOGH��<DQL�ELULQFLO�
QRUPODU�YDWDQGDüODUD�KLWDS�HGHU��LNLQFLO�QRUPODU��PHWD�QRUP�
ODU��QRUP��]HULQH�QRUPGXU�YH�KkNLPH�KLWDS�HGHU��%HQLP�EX�
UDGD�VD\G×ù×P�\RUXP�LONHOHULQLQ�PXKDWDE×�YDWDQGDüODU�GHùLO��
KkNLPOHUGLU��2�QHGHQOH�EX�KXVXVX�GLOH�JHWLUHQ�$OWDQ�%H\��\HU�
GHQ�J|ùH�KDNO×��=DWHQ�EHQ�GH�D\Q×�üH\L�GL\RUXP��

'LùHU�\|QGHQ�$OWDQ�%H\��\RUXP�LONHOHULQLQ�ED]×ODU×Q×Q�SR�
]LWLI�GHùHUGHQ�X]DN�ROPDG×ù×Q×��EXQODU×Q�ED]×ODU×Q×Q��EDüND��O�
NHOHUGH�GH��7�UNL\H·GH�GH�NDQXQODUOD�WDQ×QG×ù×Q×�YH�GROD\×V×\�
OD�SR]LWLI�GHùHUH�VDKLS�ROGXùXQX�V|\OHGL��7DP�WDP×QD�EHQ�GH�
D\Q×� üH\L� V|\O�\RUXP��%LOGLULPLQ�EDüODU×QGD����QR�OX�EDüO×ù×Q�
DOW×QGD��ED]×�LONHOHULQ�SR]LWLI�WHPHOLQLQ�ROGXùXQX�EHQ�GH�V|\O��
\RUXP��gUQHN�RODUDN�VXo�YH�FH]DODU×Q�DQFDN�NDQXQOD�NRQXOD�
ELOHFHùL�\ROXQGD�LONH��$QD\DVD�PDGGH�����7&.�PDGGH����N×\DV�
\DVDù×�LONHOHULQL�YHUL\RUXP��%XQXQOD�ELUOLNWH�SR]LWLI�WHPHOH�VD�
KLS�LONHOHULQ�VD\×V×�oRN�D]G×U��.×UN�WDQH�LONH�\RNWXU��%LOGLULPGH�
\LQH�EHQ�D\Q×�SDUDJUDI×Q�GHYDP×QGD�DFDED�EX�\RUXP�LONHOHULQL�
&H]D�.DQXQXQXQ�YH�0HGHQL�.DQXQXQ�EDüODQJ×o�K�N�POHUL�
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QH�NR\VDN�QDV×O�ROXU�VRUXVXQX�VRUX\RUXP��+DWWD�0HFHOOHGHNL�
���LONHQLQ�EX�QLWHOLNWHNL�LONHOHU�ROGXùX�KXVXVXQX�EHOLUWL\RU�YH�
VRUX\RUXP��$FDED�EL]�GH�0HFHOOH\L� L]OH\HUHN��0HGHQL�.DQX�
QD�E|\OH�\RUXP� LONHOHULQL�NR\VDN�P×"�%LOGLULPGH�YDU�EXQODU��
'ROD\×V×\OD�EHQ�EX�LONHOHULQ�SR]LWLI�GHùHUH�VDKLS�RODELOHFHùLQL�
WDUW×üW×P��

%XQODU�G�]HOWPH�YH�Do×NODPD�RODUDN�V|\OH\HFHùLP�üH\OHUGL��
ûLPGL�DV×O�EDQD�\|QHOWLOHQ�VRUXODU�YH�EDQD�\|QHOWLOHQ�HOHüWLULOH�
UH�FHYDS�RODUDN�V|\OH\HFHNOHULPH�JHoH\LP��

7HN�WHN�HOHüWLULOHUH�JHoPHGHQ�|QFH�JHQHO�RODUDN�üXQX�V|\�
OH\H\LP��.DW×�SR]LWLYLVW�ROPDNOD�QLWHOHQGLUPHN�EHQL��]P�\RU��
%HQ�\×OODUG×U�EX�QLWHOHQGLUPH\OH�NDUü×ODüW×P��%X�QLWHOHQGLUPH�
OHU�NDUü×V×QGD�GD�JHUL�oHNLOPLü�GHùLOLP��'�Q�VXQGXùXP�WHEOLù��
DVO×QGD�EHQLP�SR]LWLYL]PGHQ�ELU�X]DNODüPDP×�LoHUL\RU��%X�WHE�
OLù�GROD\×V×\OD�EHQLP�WDNLS�HGHQOHULQ��G�Q�üDü×UDFDNODU×Q×�EHNOL�
\RUGXP��'L\HFHNWLOHU�NL��.HPDO�*|]OHU�GH�QLKD\HW�WDELv�KXNXN�
üHUEHWLQL�WDWP×ü��<DQL�G�QN��WHEOLùLPOH�ELU�|Oo�GH�EHQ�WDELv�KX�
NXND�\DNODüW×P��%XQX�\D]PDNWDQ�GD� oHNLQPHGLP��$o×NoD����
\×O�|QFHNL�´5HDOLVW�<RUXP�7HRULVLµ�EDüO×NO×�ELOGLULPGHQ�EXJ�Q�
IDUNO×\×P�YH� R� ELOGLULGHQ� D\U×OP×ü� GXUXPGD\×P�GHGLP��<DQL�
UHDOLVW�\RUXP�WHRULVL�NRQXVXQGD�V|\OHGLNOHULPGHQ�EXJ�Q�IDUN�
O×�ELU�üH\�V|\O�\RUXP�����\×O�|QFH�\D]G×NODU×POD�oHOLüL\RU�ROPDN�
oRN�GD�XPXUXPGD�GHùLO��3R]LWLYLVW��\DKXW�WDELv�KXNXNoX�RODUDN�
QLWHOHQGLULOPHN�EHQL�LOJLOHQGLUPL\RU��%HQ�DNO×P×Q�EX\XUGXùX�
QX�V|\OHPH\H�oDO×ü×\RUXP��ûLPGL\H�NDGDU�V|\OHGLNOHULPOH�SR�
]LWLYLVW� RODUDN�QLWHOHQGLULOPLü�ROVDP�GD��EXJ�Q� V|\OHGLNOHULP�
WDELv�KXNXNoX�RODUDN�QLWHOHQGLUPHPH�\RO�DoDFDN�LVH��\RO�DoV×Q��
7DELv�KXNXNoX�RODUDN�QLWHOHQGLULOPHNWHQ�NRUNPX\RUXP��

ûLPGL�0XUDW� 6HYLQo� DUNDGDü×P�EDQD� \|QHOWWLùL� HOHüWLULOHUH�
JHoH\LP��0XUDW�6HYLQo·LQ�JHoPLüWH�EDQD�\|QHOWWLùL�ED]×�HOHüWL�
ULOHUGHQ�LVWLIDGH�HWWLP��.HQGLVL\OH�ELUNDo�GHID�H�SRVWD�\ROX\OD�
\D]×üP×üW×N��0XUDW� 6HYLQo�� G�Q� ´QH� EHNOL\RUVXQX]�� NXUDOODU×�
X]D\O×ODU�P×�JHOLS�NR\DFDNµ�GHGL��úQDQ×Q�7�UNL\H·GH�NXUDOODU×�
X]D\O×ODU�JHOLS�NR\VD�EHQ�PXWOX�ROXUXP��(Q�D]×QGDQ�\DQL�ND�
QXQ�NR\XFX�G�]H\LQGH�NH\ÀOLN�RUWDGDQ�NDONDU��úNLQFL�ELU�üH\�
GDKD� V|\OH\H\LP�� X]D\O×ODU×Q� NR\GXùX� NDQXQODU×� 7�UNL\H·GH�
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7�UN�KkNLPOHU�GHùLO�� LWKDO�KkNLPOHU�X\JXODVD�GDKD�GD�PXWOX�
ROXUXP��7�UNL\H·GH�E�\�N�ELU� VRUXQ�YDU��NDOLWHVL]�KkNLP�VR�
UXQX�� dHüLWOL� PHVOHNOHUGH� \XUWG×ü×QGDQ� DGDP� LWKDO� HGLOL\RU��
7�UNL\H·GH�KkNLP�GH�LWKDO�HWPHN�OD]×P��(PUDK�+DQ×P�D]�|QFH�
KkNLPOHULQ� NDOLWHVL� NRQXVXQGDNL� HQGLüHOHULQL� oRN� J�]HO� Do×N�
ODG×��%HQ�GH�D\Q×�üH\L�G�ü�Q�\RUXP��.DOLWHOL�KkNLPOHUH�VDKLS�
ROPDN�EL]LP�KDNN×P×]�GHùLO�PL"�1HGHQ�KkNLPOHULPL]�EX�NDGDU�
NDOLWHVL]"�

'DKD�WHNQLN�NRQXODUD�JHOH\LP��2]DQ�(UJ�O�DUNDGDü×P×]�oRN�
J�]HO�ELU�EHQ]HWPH�\DSW×��%XUDGD�VD\×ODQ�\RUXP� LONHOHUL�ROVD�
ROVD�ELU� WDN×P�oDQWDV×QGDNL� oHüLWOL� DOHWOHUH�EHQ]HWLOHELOLU�GHGL��
%XQXQOD�ELUOLNWH�|\OH�VRUXQODU�RODELOLU�NL��EX�DOHWOHUOH�EX�VRUXQ�
o|]�OHPH\HELOLU� GHGL�� <RUXP� LONHOHULQLQ� WDN×P� NXWXVXQGDNL�
DOHWOHUH�EHQ]HWLOPHVL�oRN�J�]HO�ELU�EHQ]HWPH��(YLQL]GH�ER]XN�
ELU�PXVOXN�YDU��0XVOXùX�WDN×P�oDQWDV×QGDNL�DOHWOHU��QH�NDGDU�
P�NHPPHO�ROXUODUVD�ROVXQODU�NHQGLOLùLQGHQ�WDPLU�HGHPH]OHU��
0XVOXùX�WDPLU�HWPHN�LoLQ�EX�DOHWOHUL�NXOODQDFDN�ELU�XVWD\D�LK�
WL\Do�YDU��0XVOXùX�DOHWOHU�GHùLO��XVWD� WDPLU� HGHU��'ROD\×V×\OD�
PXVOXùX� WDPLU� HWPHN� LoLQ� XVWD� oDù×UPDN� OD]×P�� $PD� WDN×P�
oDQWDV×Q×�DW|O\HGH�XQXWXS�JHOHQ�ELU�XVWD��QH�NDGDU�LüLQGH�XVWD�
ROXUVD�ROVXQ��EL]LP�ER]XN�PXVOXùXPX]X�WDPLU�HGHPH]��+DWWD�
PXVOXùX�o|]G�NWHQ�VRQUD�JHUHNOL�DOHW�YH�JHUHoOHUL�JHWLUPHPLü�
LVH�HYLPL]L�VX�EDVDELOLU��%L]LP�DVO×QGD�XVWD\D��XVWDQ×Q�GD�DOHW�
OHUH�LKWL\DF×�YDU��

7DELU�FDL]VH�7�UN�KkNLPOHUL�WDN×P�oDQWDV×Q×�G�NNDQGD�XQXW�
PXü�XVWDODU�JLEL�YH\D�EX�KkNLPOHULQ�KLoELU�]DPDQ�WDN×P�oDQWDV×�
ROPDP×ü��(PUDK�+DQ×P×Q�V|\OHGLNOHULQGHQ�EHQ�EXQX�DQODG×P��
%R]XN�PXVOXùXPX]X� WDPLU� HWPHN� LoLQ� HYLPL]H� oDù×UG×ù×P×]�
XVWDODUGDQ�WDN×P�oDQWDV×Q×�XQXWPDGDQ�JHOPHOHULQL�LVWHPHN�EL�
]LP�KDNN×P×]�GHùLO�PL"�

úüWH�EX�QHGHQOH�EHQ�G�Q�WHNUDU� WHNUDU�üXQX�GHGLP��%HQLP�
VD\G×ù×P�EX�\RUXP�LONHOHUL�P�NHPPHO�ROPD\DELOLU��JHOLüWLULO�
PHVL�JHUHNLU��HNVLN�RODELOLU��DPD�E|\OH�LONHOHUH�LKWL\DF×P×]�YDU��
%X�LONHOHU�VRUXQX�o|]PH\HELOLU��d|]HFHN�GHPHN�oRN�E�\�N�ELU�
LGGLD��$PD�EX�LONHOHU�NDUü×ODüW×ù×P×]�VRUXQODU×Q�\DU×V×Q×�o|]VH�
\HWHU��%X�LONHOHU�YDV×WDV×\OD�KkNLPOHU��ELU�|Oo�GH�ROVD��REMHNWLI�
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OHüVH�\HWHU��%X�LONHOHULQ�IRQNVL\RQX�EX��2�QHGHQOH�2]DQ·×Q�EX�
WDN×P�oDQWDV×�EHQ]HWPHVL�oRN�J�]HO�ELU�EHQ]HWPH��ú]LQ�YHULUVH�
EX�EHQ]HWPHGHQ�EHQ�ELOGLULPH�VRQ�KkOLQL�YHULUNHQ�LVWLIDGH�HW�
PHN�LVWHULP�

)D]×O�+RFDP��\RUXP�LONHOHULQLQ�]DWHQ�DSDo×N�LONHOHU�ROGXùX�
QX��EXQODU×Q�NDEXO�QGH�ELU�SUREOHP�ROPDG×ù×Q×��DV×O�PHVHOHQLQ�
EXQODU×Q� X\JXODQPDV×QGD� ROGXùXQX� V|\OHGL��+HUNHV� WDUDI×Q�
GDQ�NROD\O×NOD�NDEXO�HGLOHQ�RUWDN�ELU� LONHQLQ�KkNLPOHULQ�HOLQ�
GH�IDUNO×�IDUNO×�X\JXODQDELOHFHùLQL�V|\OHGL��'RùUX��DPD�EXUDGD�
\LQH�XVWD�YH�WDN×P�oDQWDV×�EHQ]HWPHVLQH�G|QHUVHN��EXUDGD�DU�
W×N�VRUXQ�XVWDQ×Q�PDKDUHWLQGH��<DQL�EL]�VDGHFH�ELU�XVWD�oDù×U�
PDNOD�\HWLQPHPHOL\L]��HKLO�ELU�XVWD�oDù×UPDP×]�JHUHNLU��)D]×O�
+RFDP×Q�GHGLùLQLQ� DNVL� \|QGH� V|\OH\HFHN�KLoELU� üH\LP�\RN��
$PD�EX�VRUXQX�WHNQLN�ELU�VRUXQ�RODUDN�J|U�\RUXP��+kNLPLQ�
HKOL\HWL\OH�Dü×ODELOHFHN�ELU�PHVHOH�RODUDN�J|U�\RUXP��

%LOGLULPGH�YHUGLùLP�oHüLWOL�VRPXW�|UQHNOHU��]HULQGHQ�oHüLWOL�
GHùHUOHQGLUPHOHU�GH�\DS×OG×��%XQODUGDQ�ELU�NDo×QD�GHùLQPHN�
LVWHULP��

%HQ�$QD\DVD�0DKNHPHVLQLQ�ED]×�SDUODPHQWR�NDUDUODU×Q×�H\�
OHPOL�Lo�W�]�N�RODUDN�J|U�S�GHQHWOH\HPH\HFHùLQL�V|\O�\RUXP��
6HEHEL�üX��3DUODPHQWR�NDUDUODU×�NXUDO�RODUDN�$QD\DVD�0DKNH�
PHVLQLQ�GHQHWLPLQH� WDEL�GHùLO�� NDLGHPL]�EX�� úVWLVQDV×�QH"�ho�
WDQH� LVWLVQDV×� YDU�� 7%00� úo� 7�]�ù��� \DVDPD� GRNXQXOPD]O×�
ù×Q×Q�NDOG×U×OPDV×�NDUDU×�YH�PLOOHWYHNLOOLùLQLQ�G�üPHVL�NDUDU×��
%X��o�SDUODPHQWR�NDUDU×�� LVWLVQDHQ�$QD\DVD�0DKNHPHVL�WDUD�
I×QGDQ�GHQHWOHQHELOLU��'ROD\×V×\OD�EX��o�SDUOkPHQWR�NDUDU×Q×Q�
GHQHWOHQHELOPHVL�ELU�LVWLVQDG×U��úVWLVQD�LVH�GDU�\RUXPODQ×U��(ùHU�
ELU� SDUODPHQWR� NDUDU×Q×Q� 7%00� úo� 7�]�ù�� QLWHOLùLQGH� ROXS�
ROPDG×ù×�NRQXVXQGD�ELU�WHUHGG�W�KDV×O�ROXUVD��EX�SDUOkPHQWR�
NDUDU×Q×Q� 7%00� úo� 7�]�ù�� QLWHOLùLQGH� ROPDG×ù×� VRQXFXQD�
XODü×O×U��

<LQH� $QD\DVD� PDGGH� ����� &XPKXUEDüNDQ×Q×Q� WHN� EDü×QD�
\DSDFDù×� EHOLUWLOHQ� LüOHPOHUL� G×ü×QGD�� &XPKXUEDüNDQ×Q×Q� E��
W�Q�LüOHPOHUL�NDUü×� LP]D�NXUDO×QD�WDELGLU�GL\RU��.DLGHPL]�QH"�
.DUü×�LP]D�NXUDO×��úVWLVQDP×]�QH"�$QD\DVDGD�&XPKXUEDüNDQ×�
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Q×Q�WHN�EDü×QD�\DSDFDù×�EHOLUWLOHQ�LüOHPOHU��$QD\DVD\D�PDGGH�
���·WH�&XPKXUEDüNDQ×Q×Q�üX�üX�LüOHPOHUL�WHN�EDü×QD�\DSDELOLU�
GL\H�ELU�OLVWH�YDU�P×"�<RN��%DüND�PDGGHOHU�GH�E|\OH�ELU�OLVWH�YDU�
P×"�<RN��2�KkOGH�NDUü×�LP]D�NXUDO×Q×Q�LVWLVQDV×�\RN��%HQ�\RUXP�
\ROX\OD� LVWLVQD� �UHWHPHP�� %X� LVWLVQD\×� DQFDN� DQD\DVD� NR\X�
FX�JHWLUHELOLU��'ROD\×V×\OD�PDGGH����·WH�|QJ|U�OHQ�NDUü×�LP]D�
NXUDO×Q×Q�LVWLVQDV×�\RNWXU��úVWLVQDV×�ROPDG×ù×QD�J|UH��&XPKXU�
EDüNDQ×Q×Q�LVWLVQDV×]�E�W�Q�NDUDUODU×��$QD\DVD�0DKNHPHVLQH��
\�NVHN�PDKNHPHOHUH��\H�VHoPH��$QD\DVD�0DKNHPHVLQGH�LS�
WDO�GDYDV×�DoPD�LüOHPL�GDKL�NDUü×�LP]D\D�WkELGLU��

%X�XODüW×ù×P�VRQXFXQ�\HULQGH�ROXS�ROPDPDV×�EHQL�LOJLOHQ�
GLUPL\RU��%HQ�DNO×P×Q�HUGLùLQL�V|\O�\RUXP��%HQ�gNOLG\HQ�ELU�
DN×O�\�U�WPH\OH��JHRPHWULN�ELU�DN×O�\�U�WPH\OH��SUHQVLS�QH\L�
JHUHNWLUL\RUVD� RUD\D� NDGDU� JLGL\RUXP�� %X� XODüW×ù×P� VRQXo�
PHPOHNHWLQ�\DUDU×QD�P×��]DUDU×QD�P×�EX�EHQL�LOJLOHQGLUPL\RU��
%X�VRQXo�\�]�QGHQ�7�UNL\H�\×NDFDNVD�GD�\×N×OV×Q��%HQLP�LoLQ�
SUHQVLSOHU� |QHPOL�� <DQL� DGDOHW� \HULQL� EXOVXQ�� J|N� o|NHFHNVH�
o|NV�Q�� %HQ� KRFD\×P�� %HQLP� 7�UNL\H·\L� NXUWDUPDN�� G�]HQL�
VDùODPDN�JLEL�ELU�J|UHYLP�\RN��%HQLP�XODüW×ù×P�VRQXFD�J|UH��
&XPKXUEDüNDQ×\OD� \�U�WPH� DUDV×QGDNL� LOLüNLOHU� QDV×O� ROXU"�
%DQD�QH"�.XUXFX�LNWLGDU�GRùUX�G�]J�Q�PDGGH�\D]VD\P×ü��%HQ�
RQXQ�KDWDODU×Q×�G�]HOWPHN�]RUXQGD�P×\×P"�0DGGH�����KDN�
N×QGDNL�V|\OHGLNOHULPH�\|QHOLN�HOHüWLULOHUH�EX�FHYDE×�YHUH\LP�

$QD\DVD�PDGGH��·G�Q�GHùLüWLULOLS�GHùLüWLULOHPH\HFHùL�VRUX�
QXQD�JHOHOLP��$QD\DVD�PDGGH� ��� LON� ��PDGGH�GHùLüWLULOHPH]�
GL\RU�� .HQGLVLQLQ� GHùLüWLULOHPH]� ROGXùXQX� V|\OHPL\RU�� <DQL�
GHùLüWLULOPH]OLN� WH]LQL� VDYXQDQODU� GD� NDEXO� HGL\RUODU� NL�� ���
PDGGHQLQ� NHQGLVLQGH� NHQGLVLQLQ�GHùLüWLULOPHVLQL� \DVDNOD\DQ�
ELU�K�N�P�\RN��ûLPGL�D\Q×�NXUDO×�X\JXOX\RUXP��$QD\DVDQ×Q�
PDGGHOHULQLQ� GHùLüWLULOHELOLUOLùL� NRQXVXQGD� NDLGH� QHGLU"�'H�
ùLüWLULOHELOLUOLNWLU��$QD\DVDQ×Q�KHUKDQJL�ELU�PDGGHVLQLQ�GHùLü�
WLULOHELOLU�ROPDV×�NDLGHGLU��ho�PDGGHQLQ�GHùLüWLULOHPH]�ROPDV×�
LVH�LVWLVQDG×U��=LUD�$QD\DVDQ×Q�����PDGGHVLQGHQ�����PDGGHVL�
GHùLüWLULOHELOLUNHQ��o�PDGGHQLQ�GHùLüWLULOHPH]�ROPDV×� LVWLVQDv�
ELU�üH\GLU��úVWLVQDODU�LVH�GDU�\RUXPODQ×U��+HUKDQJL�ELU�PDGGH�
QLQ� EX� GHùLüWLULOHPH\HFHN� �o�PDGGH� DUDV×QD� JLULS� JLUPHGLùL�
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NRQXVXQGD�WHUHGG�W�YDUVD��NL�WHUHGG�W�YDUG×U��R�]DPDQ�GDU�\R�
UXP�\DS×O×U��<DQL� �·�QF��PDGGHQLQ�GHùLüWLULOHPH]�K�N�POHU�
DUDV×QD�JLUPHGLùL�NDEXO�HGLOLU��%X�VRQXo�IHODNHW�ELU�VRQXo�ROD�
ELOLU��+LOH\L�üHUL\H\H�\RO�DoDQ�ELU�VRQXo�RODELOLU��EX�EHQL�LOJLOHQ�
GLUPH]��%HQ�gNOLG�JLEL�SUHQVLELPL�NR\X\RUXP��EX�SUHQVLSWHQ�
VRQXo� LVWLKUDo�HGL\RUXP��%L]�ELOLP�DGDP×\×]��%L]L� Lo� WXWDUO×O×�
ù×P×]� LOJLOHQGLULU��%HQ� Lo� WXWDUO×O×ù×P×�\LWLUGLùLP�]DPDQ��EDQD�
\|QHOWLOHQ�HOHüWLULOHUGHQ�XWDQ×\RUXP��DPD�Lo�WXWDUO×O×ù×P×�NRUX�
GXNoD��GHYOHW�\×N×OV×Q�XPXUXPGD�GHùLO��

%LU�ELOLP�DGDP×�RODUDN��EL]LP�LoLQ�HQ�\�NVHN�GHùHU��NHQGL�Lo�
WXWDUO×O×ù×P×]G×U�YH�KLoELU�VL\DVv�G�ü�QFHGHQ�HWNLOHQPHPL]GLU��
.HQGL�DNO×P×]×Q�NR\GXùX�SUHQVLSOHU�QHOHUVH��R�SUHQVLSOHUGHQ�
o×NDQ�VRQXoODU�QHOHUVH�RQODU×�V|\OHPHNWHQ�oHNLQPHPL]�OD]×P��
gNOLG·LQ�WHRUHPOHUL�PLVDOL��NHQGL�SUHQVLSOHULPL]LQ�JHUHNWLUGLùL�
E�W�Q�VRQXoODU×�o×NDUPDP×]�OD]×P��(ùHU�NHQGL�SUHQVLSOHULPL]L�
NR\XS��EX�SUHQVLSOHUGHQ�NRUNPDGDQ�VRQXoODU� LVWLKUDo�HGHEL�
OL\RUVDN�� UDKDWoD� NRQXüDELOLUL]�� EL]H� VRUXODQ� VRUXODUD� UDKDWoD�
FHYDSODU� YHUHELOLUL]�� 9HUGLùLPL]� FHYDSODU×� oRN� NLüL� EHùHQPH�
\HELOLU�� DPD�YHUGLùLPL]� FHYDS�gNOLG·LQ� WHRUHPOHUL� JLEL� NHQGL�
LoLQGH�WXWDUO×� LVH��NHQGL�SUHQVLSOHULPL]GHQ�WXWDUO×�VRQXoODU�o×�
NDU×\RUVDN�NLPVHQLQ�EL]H�GL\HELOHFHùL�ELU� üH\�RODPD]��%HQLP�
EDN×ü�Do×P�EXGXU��

%LOGLULPH�GDKD�SHN�oRN�QRNWDGD�HOHüWLULOHU�\|QHOWLOGL��oHüLW�
OL�GHùHUOHQGLUPHOHU�\DS×OG×��%HQ�RQODUD�N�o�N�N�o�N�FHYDSODU�
KD]×UODP×üW×P��$PD�EXQODUD� WHN� WHN�GHùLQHFHN�]DPDQ×P�NDO�
PDG×��2�QHGHQOH�� VRQXo�QLWHOLùLQGH�ELU�LNL� üH\� V|\OHPHN� LVWL�
\RUXP��'�Q�ELOGLULPGH�VXQGXùXP�\RUXP�LONHOHUL�NDEXO�HGLOLU�
YH\D�HGLOPH]��.LPVH�GH�NDEXO�HWPHN�]RUXQGD�GHùLO�EX�LONHOH�
UL��'RNWULQLQ�ELU��\HVL�RODUDN�EL]OHU��ELU�UHVPv�RWRULWH\H�VDKLS�
GHùLOL]��%L]OHU�NDQXQ�NR\XFX�GHùLOL]��\DKXW�KkNLP�JLEL�RWDQWLN�
NDUDUODU� YHUPH�\HWNLVLQH� VDKLS�GHùLOL]�� %L]LP�J�F�P�]�� V|\�
OHGLùLPL]�üH\OHULQ�J�F�QGHQ�ND\QDNODQ×\RU��%LU� üH\L��R� üHNLO�
GH�V|\O�\RUX]�NL�NDUü×�WDUDI�LNQD�ROX\RU��2QX�LNQD�HWPHN�LoLQ�
DUJ�PDQODU� LOHUL� V�U�\RUX]�� V|\OHGLNOHULPL]L� GHOLOOHQGLUPH\H�
oDO×ü×\RUX]�� 1HWLFHGH� NDUü×� WDUDI� LNQD� ROX\RU� YH\D� ROPX\RU��
6|\OHGLNOHULPL]LQ�J�F��LNQD�NDELOL\HWLQGH��
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(ùHU�gNOLG�PDWHPDWLNoLOHULQ�oRùXQOXùXQX�LNQD�HGHPHVH\�
GL��gNOLG·LQ�WHRUHPOHULQ�JHoHUOLOLùL�ROPD]G×��%HQ�R�üHNLOGH�DSD�
o×N�üH\OHU�V|\OHPH\H�oDO×ü×\RUXP�NL��GLQOH\HQOHU�LNQD�ROVXQ�LV�
WL\RUXP�������\×O×QGD�\D]PD\D�EDüODG×P��R�J�Q�GH�EDüNDODU×Q×�
LNQD�HWPHN�LoLQ�oHüLWOL�üH\OHU�V|\OHGLP��$PD�J|UG�P�NL�������
\×O×QGD�SHN�EDüDU×O×�RODPDG×P��1HWLFHGH�Anayasa Hukukunun 
0HWRGRORMLVL� LVLPOL�NLWDE×P×Q�LON�VD\IDV×QD�0D[�3ODQFN·WDQ�üX�
DO×QW×\×�NR\GXP��´<HQL�ELU�ELOLPVHO�JHUoHNOLN��UDNLSOHULQL�LNQD�HGH-
UHN�YH\D�RQODUD�D\G×QO×ù×�J|VWHUHUHN�]DIHU�ND]DQPD]��2�]DIHU�ND]D-
Q×U��o�QN���UDNLSOHUL�|OHUHN�\RN�ROXUODU�YH�\HQL�ELU�NXüDN��\HQL�ELU�
G�ü�QFH� HVNLVLQLQ� \HULQL� DOPDNWD� WHUHGG�W� HWPH]�µ� ����·GHQ� EX�
\DQD� ��� \×O� JHoWL�� %XJ�Q� ����·GH� EHQL� GLQOHPH\HQOHULQ� DU�
W×N�EHQL�GDKD�FLGGL�ELU�üHNLOGH�GLQOHGLNOHULQL�J|U�\RUXP��(Q�
D]×QGDQ�EX�VRQ�\×OODUGD�\HWLüHQ�JHQo�KXNXNoXODU×Q�EHQLP�À�
NLUOHULPL�|QHPVHGLNOHULQL�J|U�\RUXP��úQDQG×ù×P�üH\OHUL�V|\�
OH\LS��RNX\XFXODU×�LNQD�HWPH\H�oDO×ü×\RUXP��%XQXQOD�ELUOLNWH�
WHN�ELU�GRùUX�ROGXùXQX�LGGLD�HWPL\RUXP��$PD�NHQGL�GRùUX�
ELOGLùLP�üH\L�V|\O�\RUXP�YH�RNX\XFXODU×P×�EXQD�LNQD�HWPHN�
LoLQGH�oHüLWOL�DUJ�PDQODU�LOHUL�V�U�\RUXP��%HQ��EHQLP�EXUDGD�
LOHUL� V�UG�ù�P� \RUXP� LONHOHULPLQ� WDUW×ü×OPD]� GRùUX� LONHOHU�
ROGXùXQX�LGGLD�HWPL\RUXP��DPD�oHüLWOL�DUJ�PDQODU�LOHUL�V�UH�
UHN�EX�LONHOHULQ�GRùUX�ROGXùX�NRQXVXQGD�VL]OHUL�LNQD�HWPH\H�
oDO×ü×\RUXP��=DWHQ�GRNWULQLQ�ELU��\HVL�RODUDN�\DSDELOHFHùLP�
ELU�EDüND�üH\�GH�\RN�

%HQ� üXQX� G�ü�Q�\RUXP�� %L]LP� GRNWULQLQ� �\HOHUL� RODUDN��
ELUHU�PHVOHNWDü�RODUDN�� VL\DVv�P�ODKD]DODUGDQ�X]DNODüPDP×]�
JHUHNL\RU��6DOW�KXNXNv�DUJ�PDQWDV\RQ�LoLQGH�EXOXQDO×P��<DS�
W×ù×P×]�DUJ�PDQWDV\RQ�VL\DVv�GHùLO��KXNXNv�QLWHOLNWH� LVH��XOD�
üDFDù×P×]�VRQXFXQ�IDUNO×�ROPDV×Q×Q�ELU�|QHPL�\RN��<HWHU�NL�VR�
QXo�o×NDU×UNHQ�\DSW×ù×P×]�LVWLGODO�KXNXNv�ROVXQ��$N×O�\�U�WPH�
KXNXNv� ROGXNoD��PHVOHNWDüODU×P×Q�XODüW×NODU×� VRQXFXQ�EHQLP�
XODüW×ù×P�VRQXoWDQ�IDUNO×�ROPDV×�EHQL��]P�\RU��%HOOL�ELU�VRUXQ�
NDUü×V×QGD��|QFH�GD\DQG×ù×P×]�KXNXNv�LONHOHUL�V|\OH\HOLP��VRQ�
UD�EX�KXNXNv�LONHOHUGHQ�VRQXoODU�o×NDUDO×P��%|\OHFH�KXNXNv�LO�
NHOHU�ED]×QGD�ÀNLUOHULPL]L�oDUS×üW×UDO×P�� úONHOHUH� LWDDW�HGHOLP��
VL\DVv�P�ODKD]DODUD�GHùLO��
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6RQ� �� GDNLND� LoLQGH� V|\OHGLùLP� üH\OHUL� V|\OHPHN� DNO×P×Q�
XFXQGDQ�JHoPHPLüWL��%|\OH�NHQGLOLùLQGHQ�ROGX��+DGGLPL�DüDQ�
EX�V|]OHU�LoLQ�KHSLQL]GHQ�|]�U�GLOL\RUXP��

6L]OHU�JLEL�VHoNLQ�ELU�WRSOXOXùD�KLWDS�HWPHNWHQ�GROD\×�E�\�N�
JXUXU�GX\GXP��dRN�WHüHNN�U�HGL\RU��VD\J×ODU×P×�VXQX\RUXP��

3URI��'U��)$=,/�6$ø/$0��2WXUXP�%DüNDQ×���ûLPGL�.H�
PDO�*|]OHU���·GHQ�EX�\DQD�NRQXüPD�\DSP×\RU��

3URI��'U��.(0$/�*g=/(5������·GHQ�EHUL��

3URI��'U��)$=,/�6$ø/$0��2WXUXP�%DüNDQ×���g]�U�GLOH�
ULP�����·GHQ�EHUL�RODFDN��.HQGLVLQH�EX�NRQXüPD\×�\DSPDV×Q×�
|QHUGLùLPGH�GH��D\Q×�üH\L�V|\OHPLüWL��$PD�L\L�NL�×VUDU�HWPLüLP�
YH�NHQGLVLQL�LNQD�HWPLüLP��%D]HQ�E|\OH�ROX\RU��7RSODQW×P×]×Q�
LON�RWXUXPXQGD�+�VH\LQ�GH�NHQGLVLQLQ�NRQXüPDV×QGDQ�EHQL�
VRUXPOX� WXWPXüWX�� ú\L�NL�R� VRUXPOXOXùX��VWOHQPLüLP��$\Q×�
üH\L�üLPGL�.HPDO�*|]OHU�LoLQ�V|\O�\RUXP��$PD�EX�WRSODQW×�
Q×Q�RQXQ�NRQXüPDV×\OD�]HQJLQOHüHFHùLQL�]DWHQ�EHNOL\RUGXP��
R�DPDoOD� ×VUDU�HWWLP��.HQGLVL�GH�EHQL�N×UPDG×�� WHüHNN�U�HGL�
\RUXP�

ûLPGL�SURJUDP×P×]D�J|UH�DVO×QGD�ELU����YH\D����GDNLNDP×]�
YDU��DPD�ELU�PDUDWRQXQ�VRQXQGD�LQVDQODU�ID]OD�\RUXOPXü�ROD�
ELOLU��6RQ�PDGGHPL]�ü|\OH��.DPX�+XNXNoXODU×�3ODWIRUPXQXQ�
G|UG�QF��YH�P�WHDNLS� WRSODQW×ODU×� LoLQ�J|U�ü�YH�|QHULOHULQLQ�
DO×QPDV×��%HQ�üLPGL�VRUX\RUXP��J�QGHPLPL]LQ�EX�PDGGHVLQH�
GHYDP�HGHOLP�PL"�<RNVD�EX�NRQXGDNL�J|U�üOHULQL]L�H�SRVWD�LOH�
EL]H�XODüW×UPDQ×]×�P×�EHNOH\HOLP"�%X�NRQXGD�KD]×UO×NO×�ROXS��
üLPGL�NRQXüPDN�LVWH\HQ�DUNDGDüODU��ELU�NHUH�HOOHULQL�NDOG×UV×Q��
NDo�NLüL�ROGXNODU×Q×�J|UHOLP��2]DQ�(UJ�O��HQ�DUNDGDQ�ELU�DUND�
GDü��LVPLQL]L�V|\OHU�PLVLQL]"�6HGDW�dDO��%LU�WDQH�GDKD�YDU��6LQDQ�
.RFDRùOX��EDüND�YDU�P×"�5RQD�$\ED\�JLEL�×VUDU�HWPH\HFHùLP�
EHQ��5RQD�$\ED\�GHPLQ�G|UW�EHü�NH]�V|]�DOPDN�LVWH\HQ�YDU�P×"�
GL\H�VRUGX��$PD�VRQUD�|Q�Q��DODPDG×��7DPDP��5RQDF×ù×P�L\L�
\DSW×Q��KHP�GH�oRN�L\L�\DSW×Q��(YHW��üLPGL�EX��o�DUNDGDü×P×]D�
V×UD\OD�V|]�YHUL\RUXP��=DPDQ�\HWHU�RQODU�LoLQ��2]DQ�O�WIHQ�
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<UG��'Ro��'U��2=$1�(5*h/��$QNDUD�hQLYHUVLWHVL�+XNXN�
)DN�OWHVL���+RFDP�EX�ELU�EXoXN�J�QO�N�WRSODQW×P×]�J|VWHUGL�
NL�� HQ� D]×QGDQ�NHQGLPGH�ROXüDQ�NDQDDWL� V|\OHPHN�DG×QD�� WH�
PHO� KDN� YH� |]J�UO�NOHU� WHRULVL\OH� LOJLOL�� X\JXODPDV×\OD� LOJLOL�
oRN�FLGGL�Do×ù×P×]�YDU��<DQL�EHQLP�GH�LüWH�DU×]L�RODUDN�LOJLOHQ�
GLùLP��DQD\DVD�KXNXNoXODU×Q×Q��DPD�SHN�oRùXQXQ�NHQGLOHULQL�
NXUXPVDO�DQD\DVD�KXNXNXQD�YDNIHWPHOHUL�QHGHQL\OH�J|]�DUG×�
HWWLNOHUL��oRN�FLGGL�ELU�WHRUL�Do×ù×�YDU��(PUDK�+RFDQ×Q�ELOGLULVLQL�
GH�EHQ�EX�QHGHQOH�oRN�|QHPVHGLP��oRN�PXWOX�ROGXP��+RFDQ×Q�
LIDGHVL\OH�o×WD\×�\XNDU×�oHNPHPL]�JHUHNWLùLQL��\RUXP�NRQXVXQ�
GD�YH\D�LüWH�WHPHO�KDN�YH�|]J�UO�NOHUOH�LOJLOL�WHRULN�YH�SUDWLN�
VRUXQODUOD�LOJLOL�X\DU×Q×Q�EL]H�WHNUDU�KDW×UODW×OPDV×Q×�VDùODG×ù×�
LoLQ��EX�NRQXQXQ�EHQ�oRN�LVDEHWOL�ROGXùXQX�J|UG�P�

<LQH�EHQFH�EX�GDPDUGDQ�GHYDP�HWPHOL\L]��%HQLP�|QHULP��
|Q�P�]GHNL�\×O�WHPHO�KDN�YH�|]J�UO�NOHULQ�|]HO�KXNXN�LOLüNL�
OHULQH�X\JXODQPDV×�VRUXQXQXQ�SODWIRUP�WDUDI×QGDQ�HOH�DO×QPD�
V×G×U��g]HO�KXNXNoXODUOD�NRQXüWXùXPGD��JHUoHNWHQ�EX�NRQXGD�
FLGGL�ELU�Do×NODU×�ROGXùXQX�G�ü�Q�\RUXP��7HPHO�KDN�YH�|]�
J�UO�NOHULQ� \DWD\� LOLüNLOHUH� X\JXODQPDV×� NRQXVXQXQ�� VDGHFH�
NDPX�KXNXNX�SODWIRUPXQXQ�GRùDO�SDUoDV×�RODQ�NDPX�KXNXN�
oXODU×Q×�GHùLO��EX�YHVLOH\OH�|]HO�KXNXNoXODU×�GD�D\G×QODWDFDN��
RQODU×Q�]LKLQOHULQGHNL�VRUXQODUD�GD�FHYDS�YHUHFHN�ELU�NRQX�RO�
GXùXQX�G�ü�Q�\RUXP��

%XQXQ�\DQ×QGD�ELUH\VHO�EDüYXUXQXQ�EDüODPDV×�QHGHQL\OH��
$QD\DVD�0DKNHPHVLQLQ� NDUü×ODüDFDù×� NLPL� VRUXQODUD� GD� ×ü×N�
WXWDELOHFHN� ELU� ELULNLPLQ� RUWD\D� NRQDELOHFHùL� LQDQF×QGD\×P��
%�W�Q� EX� JHUHNoHOHUOH� EHQLP� |QHULP�� |Q�P�]GHNL� \×O� WHPHO�
KDN� YH� |]J�UO�NOHULQ� \DWD\� LOLüNLOHUH� HWNLVL� YH\D� |]HO� KXNXN�
LOLüNLOHULQH� X\JXODQPDV×�� DG×Q×� QDV×O� NR\DUVDN�� EX� NRQXQXQ�
SODWIRUP�WDUDI×QGDQ�HOH�DO×QPDV×G×U��7HüHNN�U�HGHULP��

'Ro��'U��6('$7�d$/��+DFHWWHSH�hQLYHUVLWHVL�+XNXN�)D-
N�OWHVL���%HQLP�|QHUPHN�LVWHGLùLP�NRQX�YDU��%HONL�ELULVL��KDWWD�
LNLVL�GH�\LQH�WHPHO�KDN�YH�|]J�UO�NOHU�NRQXVX\OD�LOJLOL�RODFDN��
%LULQFLVL��FH]D�KXNXNX�EDùODP×QGD�WHPHO�KDN�YH�|]J�UO�NOHULQ�
GDKD�ELU�L\LFH�LUGHOHQPHVL�JHUHùL��RODQ�ELWHQ�oHUoHYHVLQGH��KHU�
KDOGH�oRN�PDQW×NO×�ROXUGX�GL\H�G�ü�Q�\RUXP��úNLQFLVL��WHPHO�
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KDN�YH�|]J�UO�NOHU�EL]GH�JHQHOGH�VL\DVL�\D�GD�EDüND�EDùODP�
ODUGD�HOH�DO×Q×\RU��DPD�HNRQRPLN�WDUDI×�oRN�\HWHULQFH�J�QGHPH�
JHOPL\RU�NDQ×V×QGD\×P��2QXQ�LoLQ�HNRQRPLN�KDN�YH�|]J�UO�N�
OHU�oHUoHYHVLQH�JLUHQ�ELU�DQDOL]�\D�GD�WRSODQW×��EHQFH�HNRQRPL�
KXNXNX�SHUVSHNWLÀQLQ�KXNXN�IDN�OWHOHULQGH�\�NVHN�OLVDQV�oHU�
oHYHVLQGH�oRN�UDùEHW�J|UG�ù��GH�GLNNDWH�DO×Q×UVD�YH��ONHGHNL�
HNRQRPLN�|]J�UO�NOHU�DQODP×QGDNL�LKODOOHU�GH�GLNNDWH�DO×Q×UVD��
oRN�\HULQGH�ELU�JLULüLP�RODFDù×�NDQ×V×QGD\×P��7HüHNN�U�HGHULP�

3URI��'U��)$=,/�6$ø/$0��2WXUXP�%DüNDQ×���6LQDQ�.R�
FDRùOX�

<UG��'Ro��'U��6ú1$1�.2&$2ø/8��*HUoL�6HGDW�EHQLP�WHN�
OLI�HGHFHùLP�üH\L�V|\OHGL��DPD�EHQ�GH�UDKPHWOL�)DUXN�(UHP·LQ�
GHGLùL�JLEL�´&H]D�DGDOHWL�NLPGH\VH�� VL\DVL� LNWLGDU�RQGDG×Uµ�GL\RU��
%X��ONHGH�VHQHOHUGLU�V�UHQ�ELU�V×N×QW×�YDU��6×UI�EX�K�N�PHWWHQ�
GHùLO��HYYHO�NL�K�N�PHWOHUGHQ�GH�ND\QDNODQDQ��%X�EL]�NDPX�
KXNXNoXODU×�Do×V×QGDQ�$QD\DVD��KXNXN�IHOVHIHVL�� LQVDQ�KDNOD�
U×�YH�FH]D�KXNXNXQXQ�NHVLüLPLQGH�ELU�DODQ��g]HOOLNOH�EX�EDù�
ODPGD�ELU�NRQX�ROPDV×Q×�|Q�P�]GHNL�VHQH�GLOL\RUXP��EX�ELU��
úNLQFLVL��EHQ�JHoHQ�G|QHP�$QNDUD�%DURVXQXQ�\|QHWLP�NXUXOX�
�\HVL\GLP��KkOLKD]×UGD�GD�XOXVODUDUDV×�KXNXN�NXUXOWD\×Q×�EHQ�
\DS×\RUXP��LüWH�HGLW|U�\�]�D\Q×�]DPDQGD�%DUR�'HUJLVLQLQ�GH��
%XQX�ELU�NXUXPVDO�oDW×�DOW×QGD��DVO×QGD�EX�NDPX�KXNXNoXODU×�
Q×Q�WRSODQW×V×Q×�\DSVDN��$QNDUD�%DURVX\OD��\DQL�EHQ�R�DUDF×O×ù×�
\DSDU×P��%XQGDQ�VRQUDNL�üH\OHUL�$QNDUD�%DURVXQXQ�oDW×V×Q×Q�
DOW×QGD�\DSVDN��JD\HW�J�]HO�ELU�NRQIHUDQV�VDORQXPX]�YDU��HNR�
QRPLN�GXUXPXPX]�GD�IHQD�GHùLOGLU�\DQL��EDNDU×]�\DQL�VL]OHUH��
KLo�VRUXQ�\DSPD\×Q��+RFDP�HùHU�GLOHUVHQL]�E|\OH�ELU�üH\�\DSD�
ELOLUL]��d×N×üWD�LOHWLüLP�ELOJLOHULQL�DO×S�YHUHELOLUL]��

.RQX\X�WHNOLI�HWWLP��NXUXPVDOO×ù×�WHNOLI�HWWLP��ELU�GH�XIDN�ELU�
UHNOkP�\DSD\×P��%L]LP�%DUR�'HUJLPL]����ELQ�EDVDQ�WHN�KDNHPOL�
YH�8/$.%ú0·GH�WDUDQDQ�ELU�GHUJL��$NDGHPLN�WHUÀOHUH�HVDVW×U��
&XPKXUL\HW�IHOVHIHVLQGHQ�\DQ��0LOOL\HW·LQGHQ�=DPDQ·×QD��VL\D�
VL�J|U�ü�D\×UW�HWPHGHQ�KHU�N|üH�\D]DU×QD�\ROOX\RUX]��\�NVHN�
\DUJ×\D�\ROOX\RUX]��&XPKXUEDüNDQ×QD��EDNDQODUD�\ROOX\RUX]��
�QLYHUVLWHOHUH�\ROOX\RUX]��'ROD\×V×\OD�NDQDDW�|QGHUOHULPL]LQ��
VL]OHULQ�ÀNLUOHULQLQ�\D\×OPDV×�HVDVW×U��%DQD�KHU�]DPDQ�EDURGDQ�
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XODüDELOLUVLQL]��6D\J×ODU×P×�DU]�HGL\RUXP��HOOHULQL]H�VDùO×N�+R�
FDP�E|\OH�ELU�üH\H�HOYHUGLùLQL]�LoLQ�VD\J×ODU�VXQDU×P�

3URI��'U��)$=,/�6$ø/$0��2WXUXP�%DüNDQ×���dRN�WHüHN�
N�U�HGL\RUXP�|]HOOLNOH�6LQDQ�DUNDGDü×P×]D��2�\DQL�NRQX�|QH�
ULVL�G×ü×QGD�|QHPOL�ELU� üH\�V|\OHGL��7DELL�$QNDUD�%DURVX�\HW�
NLOLOHUL�LOH�GH�EXQX�VRPXWODüW×UPDN�JHUHN�GL\H�G�ü�Q�\RUXP��
DPD�$QNDUD�%DURVXQXQ�WDELL�ELU�|QHPOL�oDO×üPDV×�YDU��úNL�\×OGD�
ELU�XOXVODUDUDV×�ELU�KXNXN�NXUXOWD\×�G�]HQOL\RU��oRN�GD�EDüDU×O×�
ROX\RU�R�NXUXOWD\��%LOPL\RUXP�EX�\×O��|Q�P�]GHNL�\×O�P×�ROD�
FDN"�(ùHU�|Q�P�]GHNL�\×O�RODFDNVD�EX�]RU�ROXU�

<UG��'Ro��'U��6ú1$1�.2&$2ø/8��<RN��|Q�P�]GHNL�\×O�
GHùLO��RQGDQ�VRQUDNL�\×O�RODFDN��'ROD\×V×\OD�|Q�P�]GHNL�VHQH�
\DSDELOLUL]�

3URI�� 'U�� )$=,/� 6$ø/$0� �2WXUXP� %DüNDQ×��� 7DPDP��
RQX�|ùUHQGLùLP�L\L�ROGX��%DUR�%DüNDQ×�0HWLQ�)H\]LRùOX�%H\�GH�
LON�EDüYXUDFDù×P×]�NLüLOHUGHQ�ELUL�ROPDO×��ú\L�ELU�×ü×N�\DNW×Q×]��
WHüHNN�U�HGHULP�

(YHW�� VRQXQD�JHOGLN��NRQXüPD�\DSPD\DFDù×P��JD\HW�N×VD�
FD�üX�WHVSLWL�\DSDFDù×P��%L]�DUW×N�VDDWOHUH�V×ùDPD]�KDOH�JHOGLN��
EX�oRN�|QHPOL��%LU�|QFHNL�RWXUXPGD�J|UG�Q�]��5RQD�+RFD�V|]�
DOPD� WDOHSOHULQL� V×Q×UODPDNWD�J�oO�N�oHNWL��%X�\RùXQ�NDW×OPD�
LVWHùL��EXJ�Q�XODüW×ù×P×]�QRNWD\×�VLPJHOL\RU��%LU�EDüND�QRNWD�
RODUDN��\RùXQ�NDW×O×P�\DQ×QGD�\DS×ODQ�NRQXüPDODU×Q�GR\XUX�
FX�LoHULùLQL�GH�YXUJXODPDP�JHUHNLU��.×EU×V·WDNL�WRSODQW×GD�GD�
GR\XUXFX�NRQXüPDODU�\DS×OP×üW×��$PD�.×EU×V·WD�KDWDP×]��D\Q×�
DQDEDüO×N�DOW×QGD�GD�ROVD��G|UW�D\U×�NRQX\X�SURJUDPD�\�NOH�
PHPL]GL��'|UW�ELOGLUL�YH�RQD�HNOHQHQ�\RUXPODU�ELU�EXoXN�J�QH�
V×ùPDG×��.DW×OPDF×ODU�\HWHUOL�ELU�WDUW×üPD�RODQDù×�EXODPDG×ODU��
2�EL]LP�SURJUDPODPD�KDWDP×]G×��%X�\×O�R�KDWD\D�G�üPHGLN��
%X�\×O�ELU�GH�IRUPDW×P×]D�X\JXQ�ELU�\|QHWLP�\|QHUJHVLQL�KD]×U�
ODG×N��6DQ×\RUXP�WRSODQW×P×]×Q�G�]HQOL�YH�YHULPOL�JHoPHVLQGH�
RQXQ�GD�HWNLVL�ROGX��%|\OHFH�EX�\×O�oRN�YHULPOL�ELU�WRSODQW×�\D�
üDG×ù×P×]×�G�ü�Q�\RUXP��9H�EX�GX\JXODUOD�KHSLQL]L�VD\J×�YH�
VHYJL�LOH�VHODPOD\DUDN�WRSODQW×\×�NDSDW×\RUXP�






