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g]HW
7�UNL\H·GH� KH\NHO� VDQDW×� GH\LQFH� DNOD� JHOHQ� LVLPOHUGHQ� ELU� WDQHVL� GH� ü�SKHVL]�0HKPHW� $NVR\·GXU�� &XPKXUL\HWOH�
ELUOLNWH�JHOLüPH\H�EDüOD\DQ�KH\NHO�VDQDW×QGD�oHüLWOL�NRQXODU�LüOHQPLü�ROVD�GD�$QDGROX·QXQ�JHoPLüLQH�EDNW×ù×P×]GD�
HIVDQHOHUOH�GROX�RODQ�WDULKLPL]GH�EX�WHPDODUD�DQ×WVDO�ER\XWODUGDNL�KH\NHO�oDO×üPDODU×�LOH�\HU�YHUHQ�VDQDWo×ODU×P×]×Q�
EDü×QGD� 0HKPHW� $NVR\� JHOPHNWHGLU�� $NVR\·XQ� VDQDW� \DüDP×� ER\XQFD� �UHWWLùL� KH\NHOOHU� oHüLWOL� NRQXODUD� HüOLN�
HWPHNOH�ELUOLNWH�$QDGROX�N�OW�U�Q�Q�ELU�SDUoDV×�KDOLQH�JHOPLü�RODQ�.LEHOH��VDQDWo×Q×Q�oDO×üPDODU×\OD�J�Q�P�]GH�
WHNUDU� J|U�Q�UO�N� ND]DQP×üW×U�� $NVR\� oDO×üPDODU×QGD� GRùDQ×Q� NXWVDOO×ù×QD� GLNNDW� oHNHUHN�� GRùD\D� DLW� L]OHUL�
.LEHOH·GHQ�� ûDKPHUDQ·GDQ� \ROD� o×NDUDN�� üDPDQ� N�OW�U�Q�Q� GH� L]OHULQL� V�UHUHN KH\NHOOHULQL� RUWD\D� NR\PXüWXU��
*�Q�P�]GH�VDQDW×Q��UHWLP�ELoLPLQL�HOH�DOG×ù×P×]GD�GLVLSOLQOHU�DUDV×�ELU� \DNODü×P�J|U�\RUX]��%X�\DNODü×PODUGDQ�
ELULQLQ� GH� SVLNRORML� ROGXùX� V|\OHQHELOLU�� 3VLNRORML� ELOLP� GDO×QGD� EXOGXùX� ELUoRN� NDYUDPOD�� WHRORML�� HWQRJUDI\D��
HGHEL\DW�YH�J�]HO�VDQDWODU×�HWNLOH\HQ�&DUO�*XVWDY�-XQJ��DQDOLWLN�SVLNRORML�NXUDP×Q×�JHOLüWLUPLüWLU��.LüLVHO�ELOLQoG×ü×�YH�
NROHNWLI�ELOLQoG×ü×�RODUDN� LQFHOHQHQ�DQDOLWLN�SVLNRORML��NLüLOLùLQ� IDUNO×�\|QOHULQLQ�E�W�QOHüWLùL ELU�HQHUML\L� WDQ×PODPD�
oDEDV×QGDG×U��&DUO�-XQJ·XQ�DUNHWLS�NDYUDP×�DQDOLWLN�SVLNRORML� LoHULVLQGH�NHQGLQH�\HU�EXOXU�YH�3ODWRQ·XQ� LGHDV×\OD�
EHQ]HU� ELU� NDYUDPG×U�� $NVR\·XQ� PLWRORMLN� \DNODü×PODUOD� NHQGL� WDU]×Q×� RUWD\D� NR\GXùX� oDO×üPDODU×� DQQH� DUNHWLSL�
�]HULQGHQ� \ROD� o×NDUDN� |UQHNOHQGLULOPLüWLU�� 6RQXo� RODUDN� VDQDWo×Q×Q� oDO×üPDODU×� DQDOLWLN� SVLNRORMLQLQ� üDEORQODU×�
GRùUXOWXVXQGD�o|]�POHQPH\H�oDO×ü×ODUDN��VDQDW×Q�oRN�GLVLSOLQOL�ELU�HWNLQOLN�ROGXùXQXQ�NDQ×WODPDV×�GHQHQPLüWLU�
$QDKWDU�.HOLPHOHU��-XQJ��DUNHWLS��DQQH�DUNHWLSL��KH\NHO��0HKPHW�$NVR\

0$7(51$/�$5&+(7<3(�$1$/<6,6�,1�7+(�:25.�2)�6&8/3725�0(+0(7�$.62<

$EVWUDFW
0HKPHW�$NVR\�LV�XQGRXEWO\�RQH�RI�WKH�OHDGLQJ�VFXOSWXUH�DUWLVWV�LQ�7XUNH\��(YHQ�WKRXJK�VHYHUDO�VXEMHFWV�KDYH�EHHQ�
XVHG� DERXW� DQFLHQW�$QDWROLDQ�KLVWRU\� LQ VFXOSWXUH�E\�PDQ\� DUWLVWV� DIWHU� WKH� HVWDEOLVKPHQW� RI� 7XUNLVK�5HSXEOLF��
0HKPHW�$NVR\�VKLQHV�RXW�DV�RQH�RI�WKH�PRVW�LPSRUWDQW�VFXOSWXUH�DUWLVWV�ZKR�FUHDWHG�PRQXPHQWDO�ZRUNV��&\EHOH�
EHFDPH�DQ� LPSRUWDQW� ILJXUH�DPRQJ�KLV�RWKHU�ZRUNV�RI�DQFLHQW�$QDWROLDQ�FXOWXUH��+H�VFXOSWHG�ZKLOH�SRLQWLQJ� WKH�
VDQFWLW\� RI� WKH�QDWXUH� IURP�&\EHOH�� 6DKPHUDQ�DQG WUDFNLQJ� WKH� VKDPDQLF� FXOWXUH�� $Q� LQWHUGLFLSOLQDU\� DSSURDFK�
PD\�EH�VHHQ�IURP�PDNLQJ�RI�DUW��3V\FKRORJ\� LV�RQH�RI� WKHP��&DUO�*XVWDY�-XQJ�LPSURYHG�WKH�DQDO\WLF�SV\FKRORJ\�
PRGHO�ZLWK�PDQ\�QRWLRQV�KH�HQFRXQWHUHG�ZKLOH�DIIHFWLQJ�WKHRORJ\��HWQRJUDSK\��OLWHUDWXUH�DQG�ILQH�DUWV��$QDO\VHG�DV�
SHUVRQDO�XQFRQVFLRXV�DQG�FROOHFWLYH�XQFRQVFLRXV��DQDO\WLF�SVFKRORJ\� WULHV� WR�GHILQH�DQ�HQHUJ\� LQ�ZKLFK�GLIIHUHQW�
VLGHV�RI�SHUVRQDOLW\�XQLWHV��$UFKHW\SH�PRGHO�RI�&�-XQJ�LV� LQ�WKH�DQDO\WLF�SV\FKRORJ\�DQG�LW� LV�VLPLOLDU�WR�3ODWRQ·V�
¶LGHD·�PRGHO��$NVR\·V� LQGLYLGXDO�ZRUNV�ZKLFK�DUH�FRYHUHG�ZLWK�P\WKRORJLFDO�SDWWHUQV�DUH�H[DPSOHG�IURP�PDWHUQDO�
DUFKHW\SH� SDWWHUQ�� ,Q� FRQFOXVLRQ� DUW·V� LQWHUGLVFLSOLQDU\� DSSURDFK� LV� WULHG� WR� EH� SURYHG� ZKLOH� $NVR\·V� ZRUNV� DUH�
DQDO\]HG�WRZDUGV�DQDO\WLFDO�SVFKRORJ\·V�SDWWHUQV�
.H\ZRUGV� -XQJ��DUFKHW\S��PDWHUQDO�DUFKHW\S��VFXOSWXUH��0HKPHW�$NVR\

0HKPHW�$NVR\

0HKPHW�$NVR\������\×O×QGD�+DWD\�LOLQGH�GRùPXüWXU��7�UNPHQ�ELU�DLOHQLQ�\HGL�oRFXùXQGDQ�ELULVLGLU��
$NVR\� 7�UNL\H·GH� YH� $OPDQ\D·GD� WDQ×QP×ü� ELU� VDQDWo×G×U�� LNL� �ONHGH� GH� Do×N� DODQODUGD� KH\NHOOHUL�
PHYFXWWXU�� 0HKPHW� $NVR\� \DüDG×ù×� �ONH� RODQ� 7�UNL\H·GH� VDQDW×Q×� RUWD\D� NR\DUNHQ� oHüLWOL� ]RUOXNODU�
\DüDP×üW×U�� %X� ]RUOXNODU�� KH\NHO� VDQDW×Q×Q� NDPXVDO� DODQODUGD� NRQXPODQG×U×OPDV×Q×Q� E�URNUDWLN�
VHEHSOHULQGHQ�EDüOD\×S��K�N�PHWLQ�LGHRORMLN�DQOD\×ü×QD�NDGDU�X]DQDELOLU�

6DQDWo×� VDQDW×Q×Q� ���� <×O×QGD� o×NDUP×ü� ROGXùX� NLWDE×� =DPDQ×Q� YH�0HNDQ×Q� 6XUHWOHUL·QGH� NHQGLQGHQ�
EDKVHWPHGHQ��|QFHOLùL�DQQHVLQLQ�\HWHQHNOHULQH�YH�RQX�VDQDWD�\|QOHQGLUHQ�|ùUHWPHQLQH�\HU�YHUPLüWLU��
.HQGLVLQGH� LON� VDQDW� ELOLQFLQL� YH� KHYHVLQL� X\DQG×UDQ�1D]PL\H� |ùUHWPHQLQL� VHYJL� YH� VD\J×� LOH� DQDUDN�
$NVR\·X�N|\� HQVWLW�V��GHùLO� GH�$NDGHPL·\H�\|QOHQGLUPH�NRQXVXQGD�EDEDV×Q×� LNQD� HGHQLQ�|ùUHWPHQL�
ROGXùXQGDQ� EDKVHWPHNWHGLU�� %X� GXUXP� $NVR\·XQ� VDQDW� KD\DW×Q×Q� WHPHOOHULQLQ� DW×OPDV×� NRQXVXQGD�
|QHPOLGLU��

�����\×O×QGD�úVWDQEXO�'HYOHW�*�]HO�6DQDWODU�$NDGHPLVL
QLQ�5HVLP�E|O�P�QH�JLUHQ�$NVR\�GDKD�VRQUD�
KRFDV×� ûDGL� dDO×N·×Q� \|QOHQGLUPHVL� LOH� KH\NHO� E|O�P�QH� JHoLü� \DSP×üW×U�� 2NXOX� ELWLULS� DNDGHPLGH�
DVLVWDQO×N� \DSW×NWDQ� VRQUD�GHYOHW� EXUVX� LOH� /RQGUD·\D� JLWPLüWLU��2� ]DPDQODU� \XUWG×ü×QD� JLGHQ�KHPHQ�
KHPHQ� KHU� 7�UN� VDQDWo×V×� JLEL� VDQDW� üRNX� \DüD\DQ� $NVR\�� NHQGL� VDQDW×QD� \|Q� YHUPH� NRQXVXQGD�
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úQJLOWHUH·GH� JH]PLü� ROGXùX� P�]HOHULQ�� G�Q\D� N�OW�U�Q�� WDQ×PDN� Do×V×QGDQ� HWNLOL� ROGXùXQGDQ�
EDKVHWPHNWHGLU�� úQJLOWHUH·GH� EXOXQGXùX� V�UHo� ER\XQFD� $VXU�� 6�PHU�� +LQW�� $IULND�� 0×V×U� VDQDW×Q×�
DQOD\DUDN� NHQGL� �ONHVLQGHNL� J�]HO� VDQDWODU� DNDGHPLOHULQGH� $QDGROX� N�OW�U�QGHQ�
EDKVHGLOPHPHVLQGHQ�KRüQXWVX]�ROGXùXQX�EHOLUWPLüWLU��

6DQDW�HùLWLPLQH�%HUOLQ�*�]HO�6DQDWODU�2NXOX·QGD�GHYDP�HGHQ�$NVR\�%DW×�%HUOLQ·GHNL�SROLWLN�YH�N�OW�UHO�
\DüDP×Q� DNWLI� RODUDN� LoLQGH� \HU� DODUDN� KD\DW� YH� VDQDW� DUDV×QGDNL� EDù×Q� YH� WRSOXPFX� JHUoHNOLùLQ�
NHQGLQGHNL� NDUü×O×NODU×Q×� EXOPXüWXU�� %XQD� |UQHN� RODUDN� ����� \×O×QD� WDULKOHQHQ� 7�UNL\H� KH\NHOLQL�
J|VWHUHELOLUL]���ûHNLO���

ûHNLO��� 0HKPHW�$NVR\� 7�UNL\H�������

6DQDW×Q� \DüDPGDQ� ND\QDù×Q× DO×S� DQODü×OPDV×� JHUHNWLùLQL� G�ü�QHQ� $NVR\� VDQDW×Q×� X\JXODUNHQ� GH�
PDùDUD� UHVLPOHULQGHQ� EDüOD\×S� NDGLP� N�OW�UOHUH� X]DQDQ� V�UHoWHNL� ]HQJLQ� PLUDV×Q� NDUü×O×ù×Q×� L\L� YH�
GRùUX�RODQ×Q��JHUoHùLQ��J�Q�P�]�WRSOXPVDO� LoHULùLQH�HQ�X\JXQ�ELoLPOHUGH�JHUL�ND]DQG×U×OPDV×�ELOLQFL�
LOH� �UHWLPOHULQL� JHUoHNOHüWLUPLüWLU�� 6DQDWo×� WRSOXPVDO� |]�� NDYUDPD� \ROXQGDNL DG×PODU×�� NDGLP�
N�OW�UOHULQ�\DüDP�VDQDW�EDùODQW×ODU×Q×�LQFHOH\HUHN�JHUoHNOHüWLUPLüWLU�GHQHELOLU��

$UNDLN� ILJ�UOHUL� J�Q�P�]H� oHNPH� NRQXVXQGD� ER]XODQ� GRùD� LQVDQ� LOLüNLOHULQL� WHNUDU� KDW×UODWPD�
QL\HWLQGH�RODQ�$NVR\��GRùDQ×Q�NXWVDOO×ù×QD�GD�GLNNDW�oHNHUHN�oDO×üPDODU×QGD�GRùD\D�DLW�L]OHUL�$QDGROX�
N�OW�U�Q�Q�SDUoDV×�KDOLQH�JHOPLü�RODQ�.LEHOH·�GHQ��ûDKPHUDQ·GDQ�\ROD�o×NDUDN�üDPDQ�N�OW�U�Q�Q�GH�
L]OHULQL�V�UP�üW�U�

$UNHWLS�1HGLU"

$UNHWLS� NDYUDP×� úVYLoUHOL� SVLNL\DWU� &DUO� *XVWDY� -XQJ� WDUDI×QGDQ� WDQ×PODQ×U�� $QDOLWLN� SVLNRORMLQLQ�
NXUXFXVX�RODQ�&DUO�-XQJ�3VLNRORML�ELOLP�GDO×QGD�EXOGXùX�ELUoRN�NDYUDPOD��WHRORML��HWQRJUDI\D��HGHEL\DW�
YH�J�]HO�VDQDWODU×�HWNLOHPLüWLU��%X�NDYUDPODU�DUDV×QGD�¶NDUPDüD·��¶LoHG|Q�N�YH�G×üDG|Q�N��¶EHQ·��¶J|OJH·��
¶DUNHWLS·��¶NROHNWLI�ELOLQoG×ü×·��¶DQLPD·�YH�¶DQLPXV·�\HU�DO×U�

-XQJ·XQ� )UHXG� LOH� RODQ� G�ü�QVHO� \DN×QO×ù×� DQDOLWLN� SVLNRORML� NXUDP×Q×� JHOLüWLUPHVLQGH� HWNLOLGLU��
3VLNDQDOL]GH�WDQ×PODQDQ�LG��HJR�YH�V�SHU�HJR�NDYUDPODU×��]HULQH�NXUXODQ�DQDOLWLN�SVLNRORML�-XQJ·D�J|UH�
�o� E|O�PGH� HOH� DO×Q×U�� %XQODU� ELOLQo�� NLüLVHO� ELOLQoG×ü×� YH� NROHNWLI� ELOLQoG×ü×G×U�� -XQJ�� NLüLOLùLQ� IDUNO×�
\|QOHULQLQ� E�W�QOHüWLùL� ELU� HQHUML\L� WDQ×PODPD� oDEDV×QGDG×U�� %X� QRNWDGD� NROHNWLI� ELOLQoG×ü×Q×�
WDQ×PODPDN�JHUHNOL�RODFDNW×U��.ROHNWLI�ELOLQoG×ü×��-DFRE�%XUFNKDUGW·×Q�GH\LPL\OH�JHoPLüWHNL�DWDODU×P×]×Q�
GD� GDKLO� ROGXùX� W�P� QHVLOOHULQ� GHQH\LPLQL� NDSVDU� YH� KHU� ELUH\GH� EXOXQDQ� NLüLVHO� DQ×ODU×Q� GDKLO�
ROPDG×ù×� LONVHO� VLPJHOHUGHQ� ROXüPDNWDG×U�� %X� VLPJHOHULQ� NDO×W×P� \ROX� LOH� ED]×� PLWRV� YH� HIVDQHOHUGH��
U�\DODUGD�EHOLUPHVL�G�Q\DQ×Q�oHüLWOL� \HUOHULQGH�D\Q×�ELoLPOHUGH�WHNUDUODQDQ�PRWLIOHUOH� LOJLOLGLU��.LüLVHO�
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DQ×ODUOD� LOJLVL�ROPD\DQ�LPJHOHUH�-XQJ�DUNHWLS�DG×Q×�YHUPLüWLU��$\Q×�]DPDQGD�EX�PRWLIOHUL�ELOLQoG×ü×Q×Q�
EDVN×Q�|UQHNOHUL�RODUDN�GD�WDQ×PODU���-XQJ��$QDOLWLN�3VLNRORML�������

.ROHNWLI� ELOLQoG×ü×�� LQVDQ� W�U�� RODUDN� SD\ODüW×ù×P×]� W�P� ELOJLOHUL� LoHUPHNWHGLU�� .LüLOLùLQ� WHPHOLQL�
ROXüWXUDQ�HQ�HWNLOL�GDYUDQ×üODU×P×]�EXUDGDQ�ND\QDNODQ×U��+HSLPL]�EX�ELOJLOHU� LOH�GRùDU×]��%X�ELOJLQLQ�
ELOLQoWH�FHUH\DQ�HWPHVL�KHU�ELUH\GH�ELUELULQGHQ�D\U×�]DPDQ�YH�PHNDQODUGD�JHUoHNOHüHELOLU�

$UNHWLS��DQWLN�oDùGD�GD�NXOODQ×ODQ�3ODWRQ·XQ�LGHDV×\OD�EHQ]HU�ELU�NDYUDPG×U��¶·gUQHùLQ��PXKWHPHOHQ����
\�]\×OD� DLW� RODQ� &RUSXV�+HUPHWLFXP
� GD� 7DQU×
Q×Q�� �×ü×Nµ� IHQRPHQLQLQ� |QFHVLQGH� YH� �VW�QGH� RODQ� W�P�
×ü×NODU×Q��LON� LPJHVL��ROGXùX�G�ü�QFHVLQL� LIDGH�HGHU··� �-XQJ��'|UW�$UNHWLS��������V�������(YUHQGHNL�EHOOL�
EDüO×� GHùLüPH]� VDELW� NXUDOODU� G�ü�QFHOHULQ� QHGHQOHULQL� YH� üHNLOOHULQL� LQüD� HGHUOHU�� ûHNLOOHQHQ� KHU�
G�ü�QFH�YH�EXQD�NDUü×O×N�JHOHQ�ELoLPOHULQ��¶üH\OHULQ·�W�UHYOHUL�ROGXùX�V|\OHQHELOLU��%X�üH\OHU�LON�LPJHOHU�
RODUDN� NROHNWLI� ELOLQoG×ü×QGD� NHQGLQH� DUNHWLSOHU� RODUDN� \HU� EXOXUODU�� +HU� ELUH\GH� EXOXQDQ� HQ� LONHO�
G�UW�OHULPL]� GRùXP�� |O�P�� DoO×N�� FLQVHOOLN�� LUDGH�� FHVDUHW�� �UHWNHQOLN QLWHOLNOHULQLQ� DNWLYH� RODELOPHVL�
DUNHWLSLQ�ELOLQo�G�]H\LQH�o×NPDV×�LOH�LOLüNLOLGLU�

$UNHWLSOHU� RUWDN� W�P� ELOJL� YH� GHQH\LPOHUL� NDSVDG×ù×� KDOGH� ELUH\LQ� \HWLüWLùL� N�OW�U�� FRùUDI\D� YE��
|]HOOLNOHUGHQ�GROD\×�IDUNO×�üHNLOOHUGH�WH]DK�U�HGHELOLUOHU�

-XQJ�� DUNHWLSOHULQ� ND\QDù×Q×� GLQVHO�� PLWVHO� |\N�OHUGH�� U�\DODUGD�� KDON� KLND\HOHULQGH�� oHüLWOL�
VHPEROOHUGH�DUDPDNWDG×U��$QQH�DUNHWLSLQL�WDQ×PODUNHQ�LVH�GLQ�WDULKL�N|NHQOL�ELU�NDYUDP�RODQ� ¶·E�\�N�
DQD··� NDYUDP×Q×� HOH� DO×U� YH� EX� NDYUDP×Q� DQD� WDQU×oD� WLSOHPHVLQLQ� oHüLWOL� \|QOHULQL� LoHUGLùLQGHQ�
EDKVHWPHNWHGLU���-XQJ�������

-XQJ¶D�J|UH�ĺ·¶+HU�DUNHWLS�JLEL�DQQH�DUNHWLSLQLQ�GH�VD\×V×]�WH]DK�U��YDUG×U«�.LüLVHO�DQQH�YH�E�\�NDQQH��
�YH\�DQQH�YH�ND\×QYDOLGH�� LOLüNL� LoLQGH�ROXQDQ�KHUKDQJL�ELU�NDG×Q��|UQHùLQ�V�WDQQH�\D�GD�GDG×��DWD�YH�
ELOJH� NDG×Q�� GDKD��VW� DQODPGD� WDQU×oD�� |]HOOLNOH� GH� 7DQU×
Q×Q� DQDV×��%DNLUH�0HU\HP� �JHQoOHüPLü�DQQH�
RODUDN�|UQHùLQ�'HPHWHU� YH�.RUH���6RSKLD� �DQQH�VHYJLOL� RODUDN�� D\U×FD�.\EHOH�$WWLV� WLSOHPHVL�� \D�GD�N×]�
>JHQoOHüPLü� DQQH�@VHYJLOL��� NXUWXOXü� DU]XVXQXQ� KHGHIL� �FHQQHW�� 7DQU×� NUDOO×ù×�� J|NVHO� .XG�V��� JHQLü�
DQODPGD�NLOLVH���QLYHUVLWH��NHQW���ONH��J|N�� WRSUDN��RUPDQ��GHQL]�YH�DNDUVX��PDGGH��\HUDOW×�G�Q\DV×�YH�
D\��GDU�DQODPGD�GRùXP�YH�G|OOHPH�\HUL�RODUDN�WDUOD��EDKoH��ND\D��PDùDUD��DùDo��ND\QDN��GHULQ�NX\X��
YDIWL]� NDE×�� NDS� ELoLPLQGH� oLoHN� �J�O� YH� ORWXV��� E�\�O�� GDLUH� RODUDN� �3DGPD� RODUDN� 0DQGDOD�� \D� GD�
&RUQXFRSLDW\SXV��%HUHNHW�%R\QX]X���GDKD�GDU�DQODPGD�UDKLP��KHU�W�U�R\XN�ELoLP��|UQHùLQ�YLGD�\XYDV×���
<RQL��I×U×Q��WHQFHUH��LQHN��WDYüDQ��KHU�W�U�\DUDUO×�KD\YDQ·· �-XQJ��������V���������

-XQJ� EX� VLPJHOHULQ� ROXPOX� YH� ROXPVX]� ELU� DQODP� LIDGH� HGHELOHFHùLQL� V|\OHUNHQ� DQQH� DUNHWLSLQLQ�
ĺ¶DQQHOLN¶¶�LOH�LOJLOL�ROGXùXQD�üX�üHNLOGH�Do×NO×N�JHWLUPLüWLU��ĺ¶·«'LüLQLQ�VLKLUOL�RWRULWHVL��DNO×Q�oRN�|WHVLQGH�
ELU�ELOJHOLN�YH�UXKVDO�\�FHOLN��L\L�RODQ��EDN×S�E�\�WHQ��WDü×\DQ��E�\�PH��EHUHNHW�YH�EHVLQ�VDùOD\DQ��VLKLUOL�
G|Q�ü�P� YH� \HQLGHQ� GRùXü� \HUL�� \DUDUO×� LoJ�G�� \D� GD� LWNL�� JL]OL�� VDNO×�� NDUDQO×N� RODQ�� XoXUXP�� |O�OHU�
G�Q\DV×��\XWDQ��EDüWDQ�o×NDUDQ�YH�]HKLUOH\HQ��NRUNX�X\DQG×UDQ�YH�NDo×Q×OPD]�RODQ¶¶ �-XQJ��������V������

%X� ELOJLOHU� GRùUXOWXVXQGD� DQQH� DUNHWLSLQL� WDQ×PODUNHQ� DQQH\H� \DQV×W×ODQ� EX� |]HOOLNOHULQ� SVLNRORMLN�
\|QOHULQL�ELUD]�GDKD�DoPDN�JHUHNOLGLU��0DùDUD�GXYDUODU×QD�oL]LOHQ�UHVLPOHUGHQ�PLWVHO��GLQVHO�|\N�OHUH��
DQD� WDQU×oD� KH\NHOOHULQH� X]DQDQ�� \DüDP� ELoLPOHULPL]L� G�]HQOH\HQ�� \�]\×OODU� ER\XQFD� LQVDQODU×Q�
\DüDPODU×QGD�|QHPLQL�V�UG�UP�ü�RODQ�DQQH�NDUDNWHULQLQ��EX�GHQOL�\DüDP�ELoLPOHULPL]GH�HWNLOL�ROXüX�
PXKDNNDN�NL�ELU� JHUHNOLOLN� YH� LKWL\DF×Q� VHEHELGLU�� úKWL\Do�NDUü×ODPDN�VDGHFH�EL\RORMLN�DQODPGD�GHùLO�
]LKLQVHO�DQODPGD�GD�ELUWDN×P�JHOLüPHOHUH�VHEHEL\HW�YHUPLüWLU�NL�HWNLVL�J�Q�P�]� LQVDQ×Q×Q�SVLNRORMLN��
VDQDWVDO��ELOLPVHO�JHOLüPHOHULQH�|Q�D\DN�ROPXüWXU� $UNHRORMLN�oDO×üPDODUD�EDNW×ù×P×]GD�DQQH�LPJHVLQLQ�
oHüLWOL�WDVYLUOHULQL�$QD�7DQU×oD�KH\NHOOHULQGH�J|UHELOL\RUX]��úQVDQ�WDULK�|QFHVL�YH�VRQUDV×QGD�DOJ×ODG×ù×�
G�Q\D\×�LIDGH�HWPH�ELoLPLQL�oHüLWOL�IRUPODUOD��VLPJHOHUOH��VR\XW�UHVLPOHUOH�DNWDUP×üW×U��'�Q\DQ×Q�oHüLWOL�
\HUOHULQGH�J|U�OHQ�ELoLP�GLOLQLQ� IDUNO×O×NODU×�EL]H�D\Q×�ELOJLQLQ�QDV×O� IDUNO×� üHNLOOHUGH�DOJ×ODQDELOHFHùLQL�
GH�DNWDUPDNWDG×U�

-XQJ�$QD�7DQU×oD� LQDQF×Q×Q� ELUH\VHO� LQVDQ�ELOLQFLQLQ� ROXüPDV×QGD� HWNLOL� ROGXùXQX� VDYXQDUDN�EXQX�
DUNHWLSOHU� EDùODP×QGD� LQFHOHPLü� YH� EX� EDùODP×Q� ELU� N×VP×Q×� GD� DQQH� NRPSOHNVL� LOH� GHWD\ODQG×U×S�
DUDüW×UP×üW×U��

$QQH�NRPSOHNVL��NDUPDüDV×��GHQHQ�GXUXPXQ�WHPHOLQL�DQQH�DUNHWLSL�ROXüWXUPDNWDG×U��%XQXQOD�ELUOLNWH�
EX� NRPSOHNVLQ� QHGHQLQLQ� VDOW� DQQHGHQ� ND\QDNODQ×S� ND\QDNODQPDG×ù×� KHQ�]� \DQ×WODQDELOPLü� ELU�
GXUXP�ROPDPDNOD�ELUOLNWH�-XQJ��GHQH\LPOHULQGHQ�\ROD�o×NDUDN�oRFXNOXN�QHYUR]ODU×QGD�DQQHQLQ�GDLPD�
HWNLQ� ELU� URO� R\QDG×ù×QGDQ�EDKVHWPHNWHGLU�� $QQH� YH� oRFXN� DUDV×QGDNL�EX� IDQWH]LOHU� oHüLWOL� DUNHWLSOHU�
ELoLPLQGH�N�PHOHQHUHN�oRFXNODU×Q�U�\DODU×QGD�NRUNXWXFX�XQVXUODU�üHNOLQGH�URO�DO×UODU��-XQJ���������
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$QQH� NRPSOHNVL� N×]� YH� HUNHN� oRFXNWD� IDUNO×O×NODU� J|VWHUPHNWHGLU�� -XQJ�� EX� IDUNO×O×NODU×Q� HUNHN�
oRFXNWDNL�WLSLN�HWNLOHULQL�HüFLQVHOOLN��'RQ�-XDQL]P� YH�ED]HQ�GH�LNWLGDUV×]O×N�RODUDN�LOHUL�V�UPHNWHGLU��
+HU�GXUXPXQ�DQQH�LOH�LOLüNLOL�ROPDG×ù×Q×�WHNUDU�KDW×UODWPDNWD�\DUDU�YDUG×U�

¶·$QQH�NRPSOHNVLQLQ�RùXO��]HULQGHNL�HWNLOHUL�.\EHOH� $WWLV�LGHRORMLVLQGH�J|U�OHELOLU��NHQGLQL�KDG×P�HWPH��
GHOLUPH�YH�HUNHQ�|O�P··��-XQJ��������V������

$QQHOLN� LoJ�G�V�Q�Q�Dü×U×� JHOLüPHVLQLQ�ROXPOX�NDUü×O×ù×� oDùODU�ER\XQFD�|YJ�OHU�VXQXODQ�\�FHOWLOPLü�
DQQH� LPJHVLGLU�� %X� LPJH� HYH� G|Q�ü�� EDU×QDN�� KHU� üH\LQ� EDüODG×ù×� YH� ELWWLùL� X]XQ� VHVVL]OLN� RODUDN�
LPJHOHQLU��-XQJ���������$QQH�RODUDN�W�P�FDQO×ODUD�\DüDP�\HUL�VXQDQ�LVWHU�LQVDQ�LVWHU�IDUNO×�ELU�FDQO×��
\DüDP�E�W�QO�ù��LoLQGH�GRùD�DQD�YH�WLQVHO�DQD�LPJHOHULQL�WDü×\DUDN�EXQX�\DYUXODU×QD�VXQPDNWDG×U�

%LOLQoG×ü×QGD� YDU� RODQ� GHùHUOHULPL]LQ� RUDGD� J|P�O�� NDOPDPDV×� DG×QD� DUNHWLSOHULQ� ]RUXQOX� RODUDN�
RUWD\D�o×NW×ù×QGDQ�V|]�HGHELOLUL]��7�P�EX�GHùHUOHULQ�ELOLQoG×ü×QGD�ND\EROPXü�ROPDV×� LON�GHQH\LPOHULQ�
GH� W�P� J�F�Q�Q� ND\EROGXùX� DQODP×QD� JHOHFHNWLU�� 6DGHFH� PDQW×NO×� RODQ×Q� YDUO×ù×QD� LQDQPDN� ELU�
DYDQWDM�GD�VD\×ODELOHFHNNHQ�D\Q×�]DPDQGD�ELU�N×V×WODPDG×U��%LU�GLQGH��IHOVHIHGH�\D�GD�ELOLP�RNXOXQGD�
VXQXODQ�|ùUHWLOHULQ��NXUDPODU×Q�� LONHOHU�E�W�Q��üHNOLQGH�VXQXOPDV×� LQVDQ×�ROGXùX�JLEL�GHùLO�ROPDV×Q×�
LVWHGLùL�JLEL�ELU�]LKLQ�KDOLQH�VRNDFDNW×U��-XQJ��������

0HKPHW�$NVR\·XQ�dDO×üPDODU×�9H�$QQH�$UNHWLSL�

$UNHWLSLQ�oHüLWOL�VHPEROOHUGH��KLND\HOHUGH��NDUDNWHUOHUGH�WDQ×PODQDELOLU�\DS×V×QGDQ�\ROD�o×NDUDN��DQQH�
DUNHWLSLQL�|UQHNOHQGLUPHN�DG×QD�$NVR\·XQ�oDO×üPDODU×QGD�EX L]OHULQ�NDUü×O×ù×�DUDQDFDNW×U��

6X� VLPJHVL� DQQH� DUNHWLSLQLQ� EHOLUJLQ� VLPJHOHULQGHQGLU�� %LUoRN� N�OW�UGH� |QHPOL� \HUH� VDKLS� RODQ� VX�
PRWLIL� $NVR\·XQ� LüOHULQGH� GH� V×NoD� NXOODQG×ù×� ELU� IRUPGXU�� 6X\XQ� oHüLWOL� |]HOOLNOHULQL� KH\NHOOHULQGH�
NXOODQDQ� VDQDWo×�� WUDQVSDUDQ�� DN×üNDQ�� GXUJXQ�� \DQV×W×F×� HWNLOHUL� |]HOOLNOH� .LEHOH� VHULVLQGH� V×NO×NOD�
NXOODQP×üW×U�� 6X\XQ� KHP� NDG×QOD�� DQQH� LOH� VLPJHOHüPLü�� E�W�QOHüPLü� KDOL� KHP� GH� N�OW�U�P�]�Q�
ROXüPDV×QGD� E�\�N� HWNL\H� VDKLS� .LEHOH� IRUPXQXQ� $NVR\·XQ� oDO×üPDODU×QGD� EXOXüPDV×� NROHNWLI�
ELOLQoG×ü×Q×Q�ELU�\DQV×PDV×�RODUDN�RNXQDELOLU�

$NVR\� .LEHOH dHüPHVL��ûHNLO����DGO× oDO×üPDV×Q× WDVDUODUNHQ G|UW IDUNO× .LEHOH IRUPX NXOODQP×üW×U�
�ûHNLO����������%XQODU×Q KHSVL .LEHOH·QLQ IDUNO× NLüLOLNOHULQLQ IRUP EXOPXü KDOOHULGLU� .LEHOH·QLQ IDUNO×
N�OW�UOHUGH GH Y�FXW EXOPXü KDOLQL EHUHNHW� J�]HOOLN� NRUX\XFXOXN JLEL NDYUDPODUOD VXQPD\D
oDO×üP×üW×U�

/HYHQW� úü� .XOHOHUL� .LEHOH� dHüPHVL� �ûHNLO����� KH\NHOLQGH� YH� 6R\DN� 6LWHVL·QGHNL� úNLQFL� .LEHOH� dHüPHVL�
KH\NHOLQGH�VX\XQ�|]HOOLNOHULQL�NXOODQDQ�VDQDWo×�EXQXQ�JHUHNOLOLùLQL�üX�üHNLOGH�LIDGH�HGHU�

ϭ
'RQ�-XDQ�LVPL�PHFD]L�RODUDN��]DPSDUD��DQODP×QGD�NXOODQ×O×U�
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ûHNLO����6R\DN�.LEHOH�dHüPHVL��0HUPHU�����

ûHNLO����6R\DN�.LEHOH�dHüPHVL�IDUNO×�J|U�Q�P

¶·dHüPHQLQ�HWUDI×QGD�.LEHOH�KH\NHOOHUL�\DSPD�ILNUL� LVH�ü|\OH�GRùGX��$QDGROX·GD�oRN�HVNL�PHGHQL\HWOHUH�
GD\DQDQ�ELU�DQD�WDQU×oD�N�OW��YDUG×U��%X�N�OWH�J|UH�KHU�üH\�YH\D�KHU�FDQO×��\DüDU��|O�U��\HQLGHQ�GRùDU��
$\U×FD� DQD� WDQU×oD� GRùDQ×Q� J�F�Q��� �UHWNHQOLùL�� EHUHNHWL� WHPVLO� HGHU�� .RUX\XFXGXU«+HU� W�UO�� GRùD�
G�üPDQO×ù×�YH�GRùD\D NDUü×�NR\PDODU�üLGGHWOH�FH]DODQG×U×O×U«úQVDQ�GRùD�LOLüNLVL�ER]XOGX��GHùHU�\DUJ×ODU×�
GHùLüWL�� DQD� WDQU×oD� SDUD\OD� \HU� GHùLüWLUGL�� úüWH� DUNDLN� G�Q\D\D� DLW� ELU� PLWRVX� J�Q�P�]H� oHNLS�
JHWLUPHPLQ� VHEHEL� EX�� 6X\XQ� EXUDGD� \DüDP×�� \DüDP×Q� GHYDPO×O×ù×Q×� oDùU×üW×UPDV×Q×� LVWHGLP�� 6X\XQ�
JLUGLùL� oHüLWOL� KDOOHUL� YH� |]HOOLNOHULQL� NXOODQG×P�� VX� VHVLQLQ�PHGLWDWLI� HWNLVLQGHQ�\DUDUODQPD\D� oDO×üW×P··�
�$NVR\��������V�������
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ûHNLO����$\�.×] ûHNLO����<×OG×]�%DüO×�.×]

<XNDU×GDNL� oDO×üPDGDNL� $\� .×]� �ûHNLO� ��� .LEHOH·QLQ� VHPEROOHULQGHQ� ELUL� RODQ� D\·GDQ� HVLQOHQHUHN�
\DS×OP×üW×U��$\·×Q�E�W�Q�KDOOHUL�NDG×QO×ù×Q�IDUNO×�DüDPDODU×Q×�VHPEROL]H�HWWLùL�JLEL��]HULQH�NR\GXùX�HOOHUL�
LOH�J|ù�VOHULQH�LüDUHW�HWPHVL�EHUHNHWLQ�WHPVLOLGLU��

<×OG×]�%DüO×�.×]��ûHNLO����LOH�NDU×Q�ERüOXùXQGD�ELU�UDKLP�YXUJXVX�\DSDUDN�JHQo�YH�J|ù��WHPVLO�HGHQ�ELU�
NDG×Q�IRUPX�\DUDWP×üW×U�

ûHNLO����$U×�.LEHOH ûHNLO����*�]HO�.LEHOH

$U×�.LEHOH� �ûHNLO����oDO×üNDQO×ù×� LOH�GRùDQ×Q�HQHUMLVLQL� WHPVLO�HGHUNHQ��*�]HO�.LEHOH� �ûHNLO����DQWLNLWH\L�
oDù×UDQ�HVWHWLN�ELoLPOHPH\L�YH�\LQH�.LEHOH·\H�|]J��D\��EHUHNHWL�WHPVLO�HGHQ��oRN�PHPHOLOLùL�LOH�NDG×QO×N�
YH�DQQHOLN�WHPVLOOHULQL�|Q�SODQGD�WXWDQ�ELU�oDO×üPDG×U��

0HKPHW�$NVR\� ¶¶0RGHUQ�+H\NHO�%HOOHN�YH�gOoHN··�VHUJLVL\OH� LOJLOL�G�]HQOHQHQ�ELU�V|\OHüLGH��oDO×üPDODU×�
KDNN×QGD� üXQODU×� LIDGH� HWPLüWLU�� ´h]HULQGH� \DüDG×ù×P� FRùUDI\DQ×Q� JHoPLüL� YH� EXJ�Q�Q�� EXOXüWXUDQ�
E�\�N� ER\XWOX� KH\NHOOHU� YH� DQ×WODU� JHUoHNOHüWLUGLP�� 'RùXUJDQO×N� YH� EHUHNHW� WDQU×V×� .LEHOH·QLQ� L]LQL�
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V�UG�P� YH� ûDKPHUDQ·×Q� NDWLOLQL� EHWLPOHGLP�� 0LWRVODUOD�� KD\DO� G�Q\DP×� NHQGLPH� |]J�� WDU]GD� GLOH�
JHWLUPH\H�oDO×üW×P··��8]XQ���������

ûHNLO��� úü�.XOHOHUL�.LEHOH�dHüPHVL ûHNLO��� úü�.XOHOHUL�.LEHOH�dHüPHVL �GHWD\�

.LEHOH� IRUPODU×Q×Q� \DQ×QGD� \LQH� N�OW�U�P�]GH� SHN� oRN� KLND\H\H�� PLWH� GDKLO� ROPXü� RODQ� NDG×Q� LOH�
LOLüNLOHQGLULOHQ� \×ODQ� VHPERO�� GH� $NVR\·XQ� oDO×üPDODU×QD� LOKDP� YHULU�� �ûHNLO��� ����� dRFXNOXùXQXQ�
JHoWLùL�+DWD\·GD�\×ODQ�KLND\HOHUL� LOH�E�\�\HQ�VDQDWo×�ûDKPHUDQ·GDQ�*×OJDP×ü·�D��$GHP�LOH�+DYYD·GDQ��
+ULVWL\DQO×NWD� üH\WDQ� \HULQH� NRQDQ� \×ODQD� NDGDU� E�W�Q� G�Q\D� PLWRVODU×QGD� JHoHQ� \×ODQOD� LOJLOL�
KLND\HOHULQ�NHQGLQL�FH]EHWWLùLQL�V|\OHU��$NVR\��������V�������

ûHNLO�����<×ODQO×�.LEHOH� ûHNLO�����6HYLüHQ�<×ODQODU

úQVDQ×Q�J�Q�P�]GH�WHNQRORML\H�\HQLN�G�üW�ù�Q��EHOLUWHQ�$NVR\�NHQGLPL]OH��Y�FXGXPX]OD�LOLüNLPL]LQ�
D]DOPDV×QGDQ� KRüQXWVX]OXùXQX� GLOH� JHWLULUNHQ� VX�� WRSUDN�� DùDoODU� YH� KD\YDQODU×Q� GD� LQVDQ� LoLQ�
DQODPO×� ELU� \DQ×Q×Q� NDOPDG×ù×QD� GHùLQHUHN� EXQXQ� o|]�P�Q�Q� NHQGLPL]H� G|QPHNWH� ROGXùXQX�
YXUJXODU���%X�G�ü�QFHOHUGHQ�\ROD�o×NDUDN�VDQDWo×�NHQGLQH�G|QPH\L��LoLQGHNL�HQHUML\L�G×üDU×�o×NDUPD\×�
ûDPDQ� N�OW�U�Q� L]OHULQGH� EXOPXüWXU�� %X� V�UHoWH� NHQGLQL� ID]ODV×\OD� VRUJXODG×ù×Q×� EHOLUWHQ� $NVR\��
ûDPDQ×Q� LoLQGHNL� JL]OL� J�F�� G×üDU×� QDV×O� o×NDUG×ù×Q×�� QHOHUGHQ� \DUG×P� DO×S� QHOHUH� LQDQG×NODU×Q×Q�
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SHüLQGHQ� JLGHUHN� EX� VRUXQXQ� FHYDSODU×Q×� KH\NHOOHULQGH� LOO�]\RQODU� \DUDWDUDN� EXOPD\D� oDO×üW×ù×Q×�
EHOLUWLU���$NVR\�������

.HQGLQH� G|QPH� H\OHPLQLQ� -XQJ·XQ� EHOLUWWLùL� EHQ� �NHQGL�� DUNHWLSLQH� NDUü×O×N� JHOGLùLQL� V|\OH\HELOLUL]��
%LOLQo�YH�ELOLQoG×ü×QD�DLW�W�P�\DS×ODU×�LoHUHQ�g]��NHQGL��NDYUDP×Q×�D\Q×�]DPDQGD�HYUHQVHO�ELOLQo�RODUDN�
GD�WDQ×POD\DQ�-XQJ�GRùD�LOH�RODQ�LOLüNLPL]L�|QHPVHPHPL]�JHUHNWLùLQL�KDW×UODW×U��

.HQGL�N|NOHULQH�G|QPH�GHQH\LPLQL�YH�KHU�üH\LQ�PHUDNOD�EDüODG×ù×Q×�$NVR\�üX�üHNLOGH�LIDGH�HWPLüWLU��

¶·� 5DV\RQHO� G�Q\D�� WHNQRORML�� LQVDQ�� GRùD�� G�üOHU�� PLWOHU� YH� UXKODU� G�Q\DV×� ELUELUOHULQL� ELoLP� ER]XFX�
D\QDODUGDQ� VH\UHGL\RU�� úQVDQ� DUW×N ]DUDUO×�� 2\VD� KHU� LQVDQ� ELUD]� üDPDQG×U�� .|NOHULQLQ� G�Q\DV×QD�
G|QPHN��RQXQOD�LOHWLüLP�NXUPDN�LVWHU��%D]HQ��HOOHULPL�YH�J|]�P��\|QHWHQ�J�o�NLPLQ"�(OOHULPH�NLP�KH\NHO�
\DSW×U×\RU"� .LP� EX� EHQLP� J|]�POH� J|UHQ�� VHVLPOH� üDUN×� V|\OH\HQ"� %H\QLPLQ� LoLQGH� NRQXüDQ� VHV GH�
NLP"����+HU�üH\�EHQFH�¶·DQQH�EX�QH"··�VRUXVX\OD�EDüO×\RU��0HUDN�KHU�NLüLGH�D\Q×�GHùLO��.LüLQLQ�\HWHQHNOHUL�
GRùUXOWXVXQGD�JHOLüL\RU�YH�WXWNX\D�G|Q�üHELOL\RU��.URPR]RPODU×Q�VSLUDOGHNL�IDUNO×�GL]LOLüOHUL\OH��EHQOLNOH��
|]OH� GH� LOLüNLOHQGLULOHELOLU��+DWWD�KHU� üH\�DQD�NDUQ×QGD�EHOLUOHQPH\H�EDüO×\RU� GHQLOHELOLU�� ´%HQ� LQVDQ×P��
J|UHQ��ELOHQ«�'DKD�GRùPDGDQ��DQQHPLQ�NROODU×QGD�GHùLONHQ��DQQHPLQ�LoLQGH��NDUQ×QGD\NHQ�J|UPH\H�YH�
RUDGD�KDON×PD�GDLU�JHUoHNOHUL�|ùUHQPH\H�EDüODG×Pµ�GL\RU�2WXUDQ�%RùD��

ûHNLO�����%�\�N�ûDKPHUDQ��
������PHUPHU� GHPLU

ûHNLO�����5XK�7Dü×\×F×V×������ ûHNLO�����$N� .DUD�ûDPDQ�����

+DON×\OD�YDUO×ù×Q×�|]GHüOHüWLUPLü«��6LRX[�.DELOHVL·QLQ�«.×]×OGHULOL�NDKUDPDQ�üHIL�2WXUDQ�%RùD��(YHW��KHU�
üH\LQ� Q�YHOHUL� RUDGD�� DQD� NDUQ×QGD� DW×O×\RU�� 6RQUDGDQ� DLOH�� VRV\DO� GXUXP�� SVLNRORML�� WRSOXPVDO� HWLN��
GDYUDQ×ü� ELoLPOHUL� YH� GHùHU� \DUJ×ODU×� GD� HWNLOL� ROX\RU�� .LüL� ELU� ELoLP� DOPD\D�� NHQGLQL�� |]�Q�� RUWD\D�
o×NDUPD\D�EDüO×\RU��%X�ELUoRN�ELoLPGH�RODELOL\RU��QHJDWLI�X\XP��SR]LWLI�X\XP�\D�GD�QHJDWLI�NDUü×�GXUXü��
SR]LWLI� NDUü×� GXUXü� \ROX\OD�� %XUDGD� X\XP� \D� GD� NDUü×� GXUXü� GHUNHQ�� LQVDQ� |]�QH� GD\DO×� GHùHUOHUH�
X\XPGDQ�� RQODU×Q�VHoLOPHVL� YH�GDKD��VW�G�]H\H� WDü×QPDV×QGDQ�\D�GD�EXQD�NDUü×�GXUXOPDV×QGDQ�V|]�
HGL\RUXP··��$NVR\��������V�����������

7�P�EX� LIDGHOHUGHQ�VRQUD�NHQGL�ROPD�GXUXPXQX��KD\DWWD�QDV×O� ULVNOHU�DO×QDUDN�WRSOXPVDO��ELOLPVHO��
N�OW�UHO� GHùHUOHU� \DUDW×ODELOHFHùLQLQ� YH� EXQODU×Q� QDV×O� ELU� NDKUDPDQO×N� |\N�V�QH� G|Q�üHELOHFHùLQLQ�
|UQHNOHQGLUPHVLQL� $NVR\�� +H]DUIHQ� $KPHW� dHOHEL� LOH� \DS×\RU� %X� |UQHNOHQGLUPH� DüDPD� �NDKUDPDQ��
DUNHWLSLQLQ�GH�ELU�Do×NODPDV×�VD\×ODELOLU��

¶·� .DKUDPDQO×N�� NDKUDPDQ� ROPDN� LoLQ� \DS×OPD]�� g\OH� ROGXùXQ� LoLQ�� |\OH� ROPDV×� JHUHNWLùLQH� W�P�
EHQOLùLQGH��|]�QOH�LQDQG×ù×Q�LoLQ�\DS×O×U«�%�W�Q�EXQODUD�UDùPHQ�EHQ��\×OODUFD�oDO×ü×S��GHQH\LS�\DQ×ODUDN�
*DODWD� .XOHVL·QLQ� �VW�QH� o×N×S� RUDGDQ� DüDù×\D� EDNDQ� +H]DUIHQ·LQ� NDOS� oDUS×QW×ODU×Q×� GX\X\RU��
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NRUNXVXQX�KLVVHGL\RUXP��gO�PGHQ� NRUNX\RU�� \RN� EHONL� GDKD� oRN� EDüDUDPDPDNWDQ«� ´%DüDUPDO×V×Q�µ�
GL\RU� NHQGL� NHQGLQH� ´%DüDUPDO×V×Q�� DWOD� DüDù×�� %RùD]·×Q� PDYLOLNOHULQH� GRùUX� RUDV×� VHQL� XoXUXU«µ� 9H�
DWO×\RU«� 9DUO×ù×\OD� XoPD� ILNUL� ELU� ROPXü� DUW×N�� NRUNX� \RN«�� (ùHU� EXJ�Q«NROXPX]� NDQDW� ROPXüVD��
J|]OHULPL]� RWXUGXùXPX]� \HUGHQ� E�W�Q� G�Q\D\×� J|U�\RU�� NXODNODU×P×]� VHVOHULQL� LüLWL\RUVD� EX�� +H]DUIHQ�
JLEL�NDKUDPDQODU×Q�VD\HVLQGHGLU«�EHQLP�NDKUDPDQ×P�2··��$NVR\��������V�����������

$QQH� DUNHWLSLQLQ� DüDPD� �NDKUDPDQ� DUNHWLSL� LOH� \DN×QGDQ� LOLüNLOL� ROGXùX� V|\OHQHELOLU�� .LüLQLQ�
G|Q�ü�P�QH� \DUG×PF×� RODQ� KHU� NDKUDPDQ� LOH� DQQH� DUNHWLSLQLQ� LOLüNLVL� NXUXODELOLU�� d�QN�� DüDPD�
DUNHWLSL� GH� DQQH� DUNHWLSLQLQ� D\U×OPD�� DüDPD� YH� G|Q�ü� ELoLPOHULQGH� HWNLOLGLU� YH� NLüLQLQ� NHQGL�PLWLQL�
ROXüWXUPDV×QGD�E�\�N�SD\×�YDUG×U��

¶·$üDPD� DUNHWLSL�� SVLüHQLQ� �\DQL� NLüLOLùLQ� W�P�Q�Q�� JHoLUGLùL� JHOLüPHOHUL� VHPEROL]H� HGHQ� ELU� DUNHWLSWLU��
�1HXPDQQ�� ������� �$\U×OPD�DüDPD�G|Q�ü�� üHNOLQGH� IRUP�OOHüWLUHELOHFHùLPL]� EX� DUNHWLSH�PRQRPLWRV�� \D�
GD�NDKUDPDQ�PLWRVX�GHQLU��%XOXQGXùX�PHNDQGDQ�D\U×ODUDN�oRN�X]DNODUD�JLGHQ�YH�DüDPD�JHoLUGLNWHQ�
VRQUD� JHUL� G|QHQ� ELU� NDKUDPDQ×Q |\N�V�\OH�� LQVDQO×ù×Q� HYUHQVHO� ELU� WXWNXVX� GLOH� JHWLULOPHNWHGLU�� %X�
WXWNX�� LQVDQ×Q�NHQGLQL�JHOLüWLUPH YH�UXKVDO�G�Q\DV×Q×�]HQJLQOHüWLUPH�DU]XVXGXU��0RQRPLWRV�PRWLILQGHNL�
NDKUDPDQ��EHOOL�ELU�\HUGH��EHOOL�ELU�NLüL�GHùLOGLU��KHU�\HUGH�KHUNHVWLU�··��'|NPHQ�������

ûHNLO�����+H]DUIHQ�$KPHW�dHOHEL�$Q×V×QD

$üDPD�DUNHWLSLQLQ�RUWD\D�o×NW×ù×�KHPHQ�KHU�PDVDOGD��EX�DUNHWLSOH�LOJLOL�RODUDN�EHOLUHQ�ELU�EDüND�DUNHWLS�
GDKD�YDUG×U�NL��EX�GD��\�FHDQD���JUHDW�PRWKHU��DUNHWLSLGLU��0RQRPLWRVWDNL�NDKUDPDQ��JLWWLùL X]DN��ONHGH�
ELU� NDG×QOD� NDUü×ODü×U�� %X� NDG×Q� J�oO�� ELU� NLüLGLU�� NUDOLoH�� WDQU×oD� \D� GD� SHUL� J|U�Q�P�QGHGLU��
.DKUDPDQ×Q� JHoLUHFHùL� DüDPDGD� \�FH�DQD�� oRN� |QHPOL� ELU� URO� R\QDU� �DNWDUDQ� �1HXPDQQ�� �������
DO×QW×OD\DQ��'|NPHQ���������

0HKPHW� $NVR\·� XQ� VDQDW� \DüDP×� ER\XQFD� �UHWLPLQL� VRUJXODPD\D� EDüODG×ù×� N�OW�UHO� N|NOHUGHQ� EX�
N|NOHUL� KD\DWD� EDùODPD� VHU�YHQLQH� NDGDU� NDUü×ODüW×ù×� GXUXPODU�� KD\DW� VHU�YHQL� RQX� |QFHVLQGH�
NHQGLQH�NDUü×�ELU�NDKUDPDQ�SR]LV\RQXQD�JHWLUPLüWLU��+D\DW×QGDNL�NDG×QODU×Q�|QHPLQL�DQQHVLQGHQ�YH�
|ùUHWPHQLQGHQ� EDüOD\DUDN� DQDQ� $NVR\�� ¶·+H\NHO� 2EXUX··� �DGO×� NLWDSWD� EXQXQ� |UQHNOHULQL� Do×NoD�
DQODWP×üW×U�� .HQGLQGHNL� EX� NDKUDPDQO×N� VHU�YHQLQL� KH\NHO� �UHWLPOHUL� LOH� KDOND� GD� PDO� HWPLü�� D\Q×�
]DPDQGD�KH\NHOLQ�J|U�Q�U�ROPDV×��LQVDQODU×Q�KH\NHOOH�WDQ×ü×N�ROPDV×�YH�EX�YHVLOH�LOH�KH\NHOLQ�N�OW�UHO�
ELU�|]QH\H�G|Q�üPHVL�V�UHFLQGH�EXOXQGXùX�FRùUDI\DGD�DNWLI�ELU�URO�R\QDP×üW×U��

-XQJ·XQ�DUNHWLS�NDYUDP×QGDQ�\ROD�o×NDUDN�LQFHOHPH\H�oDO×ü×ODQ�VDQDWo×�\LQH�-XQJ·XQ�DQQH�DUNHWLSLQLQ�
SVLNRORMLN� \|QOHULQL� WDQ×PODQG×ù×� DQODPGD� RùXOXQ� DQQH� NRPSOHNVLQGH� NDUü×O×ù×Q×� EXOPDNWDG×U�
GHQHELOLU��%X�EDùODPGD�DQQH�NRPSOHNVLQLQ�HUNHN�oRFXNWDNL� WLSLN�HWNLOHULQL�HüFLQVHOOLN��'RQ�-XDQL]P�
YH� LNWLGDUV×]O×NOD� WDQ×POD\DQ� -XQJ�� EXQXQ� ELOLQoG×ü×� ELU� XQVXUOD� DQQH\H� EDùODQG×ù×Q×� LIDGH� HGHU��
(üFLQVHOOLùLQ�\HULQH�(URV·XQ� IDUNO×ODüPDV×�NDYUDP×Q×�RUWD\D�NR\DQ�-XQJ�EXQX� IHPLQHQ�ELU�XQVXUXQ�

Ϯ
%NQ]��+H\NHO�2EXUX�¶·0HKPHW�$NVR\�.LWDE×··

ϯ
(URV��%LUH\LQ��YH�W�U�Q��KD\DWWD�NDOPDV×Q×�VDùOD\DQ�QHIHV�DOPD��DoO×N�YH�FLQVHOOLN�JLEL�LoJ�G�OHUGLU�
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]DUDU� YHUPHGLùL�� JHOLüPLü� ]HYN� YH� HVWHWLN� GX\JXVX�� GLüL� Hü� GX\XP�� VRQ� GHUHFH� ROXPOX� DQODPGD�
PXKDID]DNDU�\|Q�\OH�JHoPLüLQ�GHùHUOHULQL�NRUX\DQ�WDULK�ELOLQFL��YDKL\�LoLQ�VRQ�GHUHFH�Do×N�RODQ�UXKVDO�
Do×NO×N� üHNOLQGH� WH]DK�UOHULQL� V×UDODP×üW×U�� 'RQ� -XDQL]P·LQ� HWNLOHULQL� LVH� ROXPOX� DQODPGD�� W�P�
EXGDODO×NODUD� YH� VDSODQW×O×� G�ü�QFHOHUH�� KDNV×]O×NODUD� UDùPHQ���UNPH\HQ�ELU�PHUDNOD� LQVDQODUD� \HQL�
ELU�oHKUH�ND]DQG×UDFDN�GHYULPFL�ELU�UXK�üHNOLQGH�Do×NODP×üW×U��-XQJ��������V�������

$QQH�DUNHWLSLQLQ�ROXPOX� YH� ROXPVX]�DQODPGD�HWNLOHULQL� V×UDOD\DQ�-XQJ·XQ�SVLNRORML� DODQ×QGD�\DSW×ù×�
EX� o×NDU×PODU×Q� VDQDWo×� LOH� HüOHüWLULOPHVLQLQ�QHGHQL�� VDQDWo×Q×Q� 7�UNL\H� FRùUDI\DV×QGD�KH\NHO� �UHWLP�
ELoLPOHULQL�RUWD\D�NR\DUNHQ�L]OHGLùL�\RO��NDUDUO×�YH��UHWNHQ�H\OHP�ELoLPOHUL�LOH�KH\NHO�VDQDW×Q×�J|U�Q�U�
N×OPD\D�oDO×üDQ�DQOD\×ü×QGDQ�|W�U�G�U��úON�|QFH�¶NHQGLQGH�GHYULPFL·�EX�\|Q��$NVR\·X�NHQGL�N|NOHULQH�
EDùOD\DUDN� VDQDW×Q×� �UHWPH� YH� RUWD\D� NR\PD� NRQXVXQGD� NHQGLVLQH� E�\�N� ELU� IHGDNDUO×N� NDS×V×�
DoP×üW×U�

6RQXo� RODUDN� +H\NHOW×UDü� 0HKPHW� $NVR\·XQ� oDO×üPDODU×�� |QFHOLNOH� SVLNRORML� DODQ×QGDQ� EDüOD\DUDN�
WHRORML�� HWQRJUDI\D�� HGHEL\DW� YH� J�]HO� VDQDWODU� JLEL� ELUoRN� GLVLSOLQGH� NDUü×O×NODU×Q×� EXODELOHFHùLPL]�
SVLNL\DWU� &DUO� *XVWDY� -XQJ·XQ� DUNHWLS� NDYUDP×QGD� \ROD� o×N×ODUDN�� DQQH� DUNHWLSL� EDùODP×QGD�
LQFHOHQPH\H�oDO×ü×OP×üW×U��<DüDG×ù×P×]�FRùUDI\DGD�DQQH�ILJ�U�Q�Q�QH�NDGDU�|QHPOL�ROGXùX��ELU�LQVDQ×Q�
\HWLüPHVLQGH�� N�OW�UHO� GHùHUOHULQLQ� ROXüPDV×QGDNL� HWNLOHUL�� FLQVL\HW� IDUN×� J|]HWPHNVL]LQ�
|UQHNOHQGLULOPH\H� oDO×ü×OP×üW×U�� � %X� |UQHNOHQGLUPHQLQ� J|UVHO� VDQDWODU� DODQ×QGD� KH\NHO� GLVLSOLQL� LOH�
\DS×OPD\D� oDO×ü×OPDV×�� KH\NHO� VDQDW×QD� GDLU� LOLüNL� NXUXOPDNWD� J�oO�N� oHNHQ� EDN×ü� Do×ODU×Q×�
oHüLWOHQGLUPHN�� JHQLüOHWPHN� DG×QDG×U�� %X� QRNWDGD� VDQDW� �UHWLPLQLQ� ND\QDù×Q×Q� IHOVHIH�� HGHEL\DW��
VRV\RORML�� SVLNRORML� JLEL� GDKD� ELU� oRN� DODQGDQ� EHVOHQHUHN� JHUoHNOHüWLULOGLùLQL� KDW×UODWDUDN�� |]HOOLNOH�
\DüDG×ù×P×]� �ONHGH�� KH\NHO� VDQDW×QD� GDLU� PHUDN� HGLOHQ�� DQODü×OPDN� LVWHQHQ� HVHUOHULQ�� NLüLQLQ� NHQGL�
GLVLSOLQLQGHQ�\ROD�o×NDUDN��KLoELU�GLVLSOLQGH�HùLWLP�DOPDP×ü�RODQ�NLüL� LoLQ� LVH�� LQVDQ�YDUO×ù×Q×Q� LoLQGH�
\DüDG×ù×� SVLNRORMLGHQ� �NHQGL� GX\XPVDPDV×QGDQ�� \ROD� o×NDUDN� PXWODND� ELU� DQODP� LOLüNLVL�
NXUXODELOHFHùLQLQ�KDW×UODWPDV×�\DS×OPDN�LVWHQPLüWLU�

&DUO�-XQJ·XQ�GD�|QH�V�UG�ù��JLEL�oRFXùXQ�EDüODQJ×oWD�DQQH�LOH�NXUGXùX�ELOLQoG×ü×�LOLüNL�KHP�IL]LNVHO�
KHP� GH� UXKVDO� ELU� |QNRüXOGXU�� %X� RUWDNO×N� ]DPDQ� LoHULVLQGH� NHQGLQL� DUNHWLSOHU� DUDF×O×ù×\OD� EDüND�
üHNLOOHUGH�YDU�HGHU��6DQDWo×Q×Q��UHWLP�VHU�YHQLQGH�EX�DUNHWLSOHULQ�L]OHUL�DUDQP×ü�YH�DQQH�DUNHWLSLQLQ�
NDUü×O×NODU×� HVHUOHULQGH� oHüLWOL� PRWLIOHU� DUDF×O×ù×\OD� |UQHNOHQGLULOPLüWLU�� dDO×üPDODU×� DQODPDN� LVWH\HQ�
KHUKDQJL�ELU�NLüL��KLoELU�ELOJLVL�ROPDGDQ�GDKL��DQQH�LOH�EHEHùLQ�EDüODQJ×oWD�NXUGXùX�UXKVDO�|QNRüXOX�
KDW×UOD\DUDN�� D\Q×� RUWDNO×ù×� KH\NHO� oDO×üPDODU×� �]HULQGHQ�NXUDELOLU��%XQXQ�QHGHQL� $NVR\·XQ� WDULKVHO��
N�OW�UHO�YH�NHQGL�FRùUDI\DV×QGDQ�\ROD�o×N×ODUDN�ROXüWXUGXùX�L]OHULQ�KH\NHO�oDO×üPDODU×QD�\DQV×PDV×�LOH�
LOJLOLGLU�

%X�oDO×üPDGD�YHULOHQ�|UQHNOHUGHQ��Do×NODQDQ�ELOJLOHUGHQ�\ROD�o×NDUDN�NHQGL�|]�QGHNL�VHU�YHQL�RUWD\D�
NR\DQ�VDQDWo×�0HKPHW�$NVR\·XQ��NHQGLQGHNL�XODü×OPD\×�KHGHIOHGLùL�QRNWD\D�DUNHWLSOHU�DUDF×O×ù×\OD�
IDUN×QGD�ROPD\DUDN�DPD�NHQGLQGHNL�L]OHUL�WDNLS�HGHUHN�YDUG×ù×�o×NDU×ODELOLU��%XQXQ�HQ�Do×N�|UQHùL�LVH�
7�UNL\H·GH�KH\NHO�VDQDW×Q×�NDPXVDO�DODQODUGD�WDQ×WPD\D��J|U�Q�U�N×OPD\D�oDEDOD\DQ�\|Q��ROGXùX�
V|\OHQHELOLU�

.D\QDNoD

$NVR\��0�������������<×O�0HKPHW�$NVR\�=DPDQ×Q�YH�0HNDQ×Q�6XUHWOHUL� úVWDQEXO��0LPDU�6LQDQ�*�]HO�
6DQDWODU�hQLYHUVLWHVL�<D\×QODU×�

'|NPHQ��h����������3LQRN\RெQXQ�$UNHWLSOHU�YH�$QDEDED�dRFXN�úOLüNLOHUL�$o×V×QGDQ�úQFHOHQPHVL��
$QNDUD�hQLYHUVLWHVL�(ùLWLP�%LOLPOHUL�)DN�OWHVL�'HUJLVL������

-XQJ��&��*����������$QDOLWLN�3VLNRORML� úVWDQEXO��3D\HO�\D\×QODU×�
-XQJ��&��*����������'|UW�$UNHWLS� úVWDQEXO��0HWLV�<D\×QODU×�
8]XQ��'����������7�UN�+H\NHOLQGH�0LWRORMLN�<DNODü×PODU��0$1$6�6RV\DO�$UDüW×UPDODU�'HUJLVL����������
)RWRùUDIODU��ZZZ�PHKPHWDNVR\�FRP


