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gNLQFL DEUOPsVW PHUFLL\H DNWDUPD H
NDQXQ\ROX YH D\QO GHUHFHGH LQFHOHQHQ
HWNLVLQH GHYROXWLIXQW N L\H PHKH.SHN IN@X
RODQ PDKNHPHQLQ GHUHFH RODUDN *VW+QG
%X OoHUOHYHGH LON GHUHFH PDKNHPHOHUL
EDUYXUXODQ NDUDUODUO® \HWNLOL %]|0OJ
LQFHOHQGUWLQAH Q D\QOQEHOHOHQ@HGH=+LO C
\DQL DNWDUPD HWNLVLQH VDKLS ELU NDQXQ\

ho*eQFe ELU D\UODWPWHOHALFL HWNL\H VDKL
+HUWHOH\LFL HWNL\H VDKLS ROPD\DQ NDQ

%X PHWLQ $GDOHW ¢MWDRRDQO WMDWIKQRQGH $QWDO\D
3gVWIEPHMOONOO VHPSR]\XPGD WHEOL+ RODUDN VXQXC
gVWDQEXO hQLYHUVLWHVL +XNXN )DNeOWHVL (PHNC
+XNXN )DN*OWHVL g=UHWLP h\HVL



OLKELU 7RSODQWO

GRNWULQGH HUWHOH\LFL HWNL\H WDXXLS R
EDGUYXUXVXQXQ VDGHFH GHNOL DQODPGD NH
LODPOQ LFUDVOQO GD HQJHOOHGL=L NDEX
NDSVDPO JHQLU WXWXOPDNWDGOU 7HVSLW |
oRN ID]JOD |QHP WDUuOPD\DQ EXWHOORWIHNID
KeNePOHUL EDNOPOQGDQ WHPHO ELU D\UOPC
KeNP«Q LFUDVOQO GH+LO VDGHFH GHNOL DQ
HQJHOOH\HQ NDQXQ\ROODUO 3SHUWHOH\LFL H
DQODPO Q@I FTWUN GRIMWOLQGBODPGD NHVL
HQJHOOHPH HUWHOH\LFL HWNL\H VDKLS R
DQODWOPNMDrXNXNXQGD LVWLQDI EDGYXUXVX
GH+-LO VDGHFH KeNPH GHNOHQ NHVLQOHUPH
SHUWHOH\LFL HWNL\H VID&DR 8D E LQL WHQ@XX@ GR O X

"lUG*QFe D\UOWHNHWDUDIOO YH oLIW W
D\WUWOPOGOU %XQD JJUH NDQXQ\ROXQD EDUGY
LPNDQO YHUPL\RUVD WHN WDUDIOO YHULOL
V|]] HGLOPHNWHGLD kDVORDIMWIFQDI EDGY XU
NDUUO FHYDS GLOHNOHVL YHUPH LENWQQODRD
oLIW WDUDIOO NDQXQPROXGXUDUGUO WDUDI
LWLEDUHQ LNL KDIWD LoOLQGH FPHDKINH FH.\GIH N
YH\D « YBUHELOL

%HIULQFLWDBOMH VOQOUOO NBIQXNRAOXXD\
D\UOPGD NDQXQ\ROX LQFHOHPHVLQLQ J|VW
VOQOUOO ROXS ROPDGO+0O YH \HOQQHY DNMHD
\DSOODQ ELU D\UOPGOU

5SHFKEHUJHU : .RPPHQWDU ]XU =32 $XIODJH :LH
JDVFKLQJ /HKUEXFK GHV |VWHBHBRKWFKLYVBEXKHD 3IHYLOS
5

%N] +0. P gVWLQDI \ROXQD EDUYXUPD NDUDU
1ODV .DQXQXQXQ LFUDQOQ JHuUL EOUDNOOPDVO\OD
1DIDND NDUDUODUOQGD LFUDQOQ JHU L KEXOWXDNINKO DR D W
KXNXNX YH WDuOQPD] PDO LOH LOJLOL D\QL KDNODUD
JHWLULOPH]

%X NRQXGD JHQLU ELQOIOGOHIUDENYHMWIHQONHVL %D
VWLQD!I ODKNHPHOHUL 8COOMOMURUNBVD 7RSDBQWO
7%% <D\OQO NOV 7THNVLI sONHVL



OLKELU 7RSODQWO

7DP NDQXQ\ROXQGD NDQXQ\ROX LQFHOH
GHUPH\DQ ROXQDQ WDOHS KDNNOQGD \HQL
NDQXQ\ROXQGD NDQXQ\ROX LQFHOHPHVL \C
PDKNHPHVLQLQ KXNXND X\JXQOX+XQX YH G
\HWLQLUNSBQIHWDRLUPH \DVD+0QOQ ROGX=+X k
GHUHFH PDKNHPHVLQH VXQXODQ GDYD PDO
GH+LUWLULOPHVL \DVDNODQGO+0QGDQ LV
PDKNHPHVLQLQ KXNXND X\JXQ NDUDU YHULS
\DUJOODEB \IIssPDGO+O0QO GHUPH\DQ HGLO
OHUOHYHVLQGH LQFHOHPHNOH \HWLQLU %
NHQGLOL+LQGHQ J|]|Q*QGH WXWDELOHFH=+L
7¢UN +XNXNXQ®DQOMWOIMELU NBPQXQ\RO®.XG X
p

$OWOQFOLBWHD® HWPH\H \|QHOLN NDQXQ\
\[QHOLN NDQXQ\ROX D\UOPOGOU 6|] NRQXVX
WwDUDIOQ NDUDUOQ LSWDOLQL PL \RNVD NDU
PDKNHPHFH NDOGOUOOPDVOQO PG GemNODGCE
+XNXNXQGD NDQXQONBXFX@QX\Q++« DPDo NXU
LVWLQDIOQ LSWDOH GH=+LO GH +DUWKIIPHDH \H
\DSOOPDGDQ NDUDUOQ LSWDOL LOH \HWLQ
PDGGHGHNL KDOOHU LVWLVQDLGLXQ%eOU
VDSWDQGO+O0 GXUXPODUGD E|OJH DGOL\H F
NDUDUOQOQ NDOGOUOOPDVOQD YH GDYDQO(
NDUDU YHUHQ PDKNHPH\H YH\D NHQGL \DUJC
EDGUND ELU \HU PDKNHPHVLQH \D NGHP H\HHY
JJQGHULOPHVLQH GXUXUPD \DSPDGDQ NHVLQ

<HGLQFL DED&®GPVO] NDQXQ\ROX YH NRU
D\UWOPOGOU %D+OPVO] NDQXQ\ROX KeNPH
\DSOODELOGL+L GXUXPGDD ®GWRFOXMEDULV.R 1R
\ROXQD EDUY XWX DD|@FMNED GND EHDG XOWDE QN |

+0. P gQFHOHPH LVWLQDI GLOHNOHVLQGH EHOL
\DSOODOU $QFDN E|OJH DGOL\H PDKNHPHVL NDPX G¢]
EXQX UHVHQ J|VWHULU

+0. P , WJH $GOL\H ODKNHPHVL KXNXN GDLUHOHU
PDKNHPHVLQFH UHVHQ J|] |Q*QGH WXWXODFDNODU GG
VeU*OPH\HQ LGGLD YH NDYWKQPRDEDAWLGOBOHQED\DQOOD



OLKELU 7RSODQWO

VRQUD P+PMXQIEGNJOXKDNHPHOHUL .DQXQX X\C
ED+OPVO] WHP\L] LVH NRUXOOX NDQXQ\ROX F

6HNL]LQFL D\UGAPDXQURMOODUO WHN ED\
EDVDWYOO NDQXQ\ROX RODUDN HOH DOOQPDLI
\ROXQGD LVWLQDI VeUHVL DQFDN JHUHNOHC
WHEOL+LQGHQ VRQUD EDUODWOOPDNWDGOU

dLIW EDVDPDNOO NDQXQ\ROXQGD LVH Ko
ROXUWXUPDNW D G®W HNON EDNDPDUYDQ WHEOL
NDQXQ\ROX EDUYXUXVXQX KeNPeQ WHIKLPLQ
JHUHNOHOL NDUDUO®Q NHQGLVLQH WHEOL+LQ

6DGHFH +0. P  fGHNL EDUYXUX VsUHVL .
LVWLQDI WHN PDWDMNDN®IHEIHQPLU NDQ)
DQXQNR\XFX LVWLQDI NDQXQ\ROXQD EDUuYXL
LODPOQ XVXOHQ WDUDIODUGDQ KHU ELULC
GHPHNWHGLU $QFDN NDQXQNR\XFXQXO® |]HC
WXWWX=XQXIKQX¥XWPDPDN

,, BVWLQDI EDUYXUX NRuxXoobub
$OH\KLQH LVWLQDI \ROXQD EDUYXUXODI
DgON GHUHFH PDKNHPHOHULQLQ QLKDL N

+XNXN OXKDNHPHOHUL .DQXQXTQXQ P
|JHO PDKNHPHOHU DUDVOQGD D\UOP J|]JHWPH
OHULQLQ QLKDL NDUDUODUOQD NDUUWO LVV
G*]JHQOHPHNWHGLU @8ON GHUHFH PDKNHPHYV
DVOL\H KXNXN JLEL JHQHO KXNXN PDKNHF
PDKNHPHOHUL LU PDKNHPHOHUL DLOH PDKN
KXNXN PDKNHPHOHUL WeNHWLFL PDKNHPHOF
|JHO PDKNHPHOHU GH JLUPHNWHGLU

*HQHO YH |JHO PDKNHPH QLWHOL+LQGHI
OHULQLQ QLKDL NDUDUODUO HVDVD LOLGNL
RODELOLU %X EDQ)N HNVOVYY BEYHGGL YH NDE
GDYD uDUWOQOQ EXOXQPDGO+0QGDQ |WeU-
IDUN \RNWXU 8VXOGHQ UHGGH \|QHOLN QLK
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NDEXO+ |UQ \HWNLVL]JOLN NDUDUDODU®DKELP
NDDUODU GD GDKLOGLU

gON GHUHFH PDKNHPHOHULQLQ QLKDL ND
LOLUNLQ GDYDODUD LOLGUNLQ RODELOHFH=+L .
DQFDN PDOYDUOO+OQD LOLUNLQ GDYDODUGD
GH+HUH EDV¥OVMOWHWPW L\YDINRQXVXGXU +¢NePOH
NDEXO YH VXOK KDOLQWHQPROXQDNRRPRYVR QX IRW

ODKNHPHQLQ GDYDGDQ HO oHNPHVL VRQ:
OoDPDQOQ GHYDPOQO VD+OD\DQ NDUDUODU L
DD NDUDU QLWHOL+LQGH ROGX+XQGDQ WH
NRQXVXQX RGYVIMDIBAINY XQX \DOQO]JFD QLKI
ROXUWXUPDVOQGDQ |WeUes \DEDQFO KXNXN C
GL+HU ED]O KXNXNL oDUHOHUH \HU YHULOP
EDVLW UGULND\HW HLQIDFKH %HVFKZHUGH

%HVFKZHUGH EXOKMNXNIQHWRURODUDN J|VWI
+XNXNXTQGD DUD NDUDUODU QLKDL NDUDUC
ROXUWXUDELOLUOHU %X oHUOHYHGH GDYDGI
LON LWLUD]ODUOQ UHWIGEL WEBNDEDMOQPLLYWDL

dHNLGPHVL] \DUJO LUOHULQGH YHULOHOQ
NDQXQ KeN+POHUL VDNO® NDOPDN ND\GO® LO
+0. P )DNDW OHNLUPHVL]HULOHY LNDUD
WHP\L] HGLOPH]

'DYDQOQ NRQXVX] NDOPDVOQH LOLUNLQ
NDUDUODU RODUDN LVWLQDI HGLOHELOLU +
NDSDOOGOU .DQXQNR\XFX 3WHP\L] HGLOHE
PDGGHGH KDNHP NDUDUODUOQOQ LSWDOL \
NDUUO WHP\L] \ROXQD FPQOXUBDEHNH AFWDRJ
VRQXQGD YHULOHQ NDUDUODUD NDUUO LVWI
EX KXVXV 3KDNHP NDUDUODUOQD NDUUO LVV

*JUHY YH \HWNL LWLUD]@QA&Q WHGD]IO Q HGIKEG IR O®RNDINO
JLEL NDUDUODU QLKDL NDUDU QLWHOL+LQGH ROPD\O!
QLKDL NDUDUOD ELUOLNWH LVWLQDI HGLOHELOLUOH
EDGUYXUXODPD]
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\DUJOODPDVOQOQ QLWHOL+L LOH ED+GDUUPD
vD\OOO .DEXONWYL*HU

%X KXVXV +0. KeN*POHUL oHUOHYHVLQGIH
OLOOHWOHUDUDVO 7DKNLP .DQXQX KeNe<POH
PLOOHWOHUDUDVO WDKNLP LoLQ JHOHUOLGLL

+HU QH NDGDU LVWLQDIOQ NRQXVX LON C
XVXOH LOLUGNLWO MU&DRODDWON EHWLPOHQPLG
+80. G|QHPLQGHNL 3GH+HUH ED+00O WHP\L]’
LVWLQDI RODUDN +0.1Q0XQD WDubOPOU ROGX+.
ELU GH+HUOH vOQduoboQcoudbordbuwdu +0.
GH+HQEHHELs] 7«UN /LUDVOQO JHOPH\HQ PDOY
NDUDUODU NHVLQGLU EHQW DODFD=-0Q E
GXUXPXQGD EX NHVLQOLN VOQOUOQOQ DODF|
G*]JHQOHPHNWHGLU $ODFD+0Q WIDXPDXPRX@DEBD (
NDUDUGD DVOO WDOHELQLQ NDEXO HGLOPH\}
JHOPH\HQ WDUDIOQ LFDNQ DN R BXRQD E BHEHN O

+0. P , E TGHNL 7/ WXWDUOQGDNL
WDULK YH VD\OOO .DQRKNHPHHO LK I$C O
JHOPHVLQGHQ NOVD EUUW-UHUBRAODOOPOU
6/]] NRQXVX LVWLQDI GH+HUL KHU \OOEDuO
PDOYDUOO+0Q0O GIDWOQOUDOQGDNIL WAXWILDQUED Q

'H+HUH ED+00 LVWH®DDLIBWOPDDAXKXTQG
YHULOPLUWLU 6|] NRQXVX .DQXQ W
WXWDUOQOQ DOWOQGD NDODQ NDUDUODUOD

$YURTQXQ DuOoOPDVOQO \HWHUOL EXOPDI
$QFDN $OPDQ OHGH@L 8CKOHWDK ED+0O LVWL
\DQO VOUD 33L]QH ED+0O LVWLQDI" NULW!
obDOYDUOO+OQD LOLUNLQ GDYDODUGD VDOW
GH+LOGROYDUOO+OQD LOLUNLQ GDYDODUGLE
DuOOPDGO+0 KXPBXPAHWHEGDLON GHUHFH PDKN
LVWLQDI \ROXQD EDUGYXUPDN P+«PN+eQG+U $C
'H+HUH ED+0O LVWLQDI LONHVLQLQ \DQOQC

$ODQJR\D <OOHBPOOGPUDP OHGHQL 8VXO +XNXNX (
gVWDQEXO \Y
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ROPDVO $OPDQ +XNXNXTQGD 3LVWLQDI GH=+t

ELU VW PRKNOPHQHPH \DSPDVOQODVWDYODP

PDKNHPHVLQLQ L]JLQ NDUDUO KXNXNL X\X

GXUXPODUGD YH\D KXNXNXQ JHOLGUWLULOPF

EDNOPOQGDQ LVWLQDI PDKNHPHVLQLQ LoWLE

ROGX+X GRUXAOIDQLE PDKNHRBYD GOILQ EDRDQ
, 9

gON GHUHFH PDKNHPHOHULQLQ YH E|OJ}F
GDLUHOHULQLQ NHVLQ RODUDN YHUGLNOHL
LQFHOHPHVLQGHQ JHOPHGHQ NHVLQOHUGUPLU
\eUsUO*NWHNL KXNXND D\NOUO EXOXQGX=+X L
YH\D <DUJOWD\ &XPKXUL\HW %DuUVDYFOOO=+
LPNDQOQOQ +0. P KeNP«QGH G+<]HQOHQPLU
EX EROIOX+X WHQODI L HNGHE IRCOHDAHNN EJ |[U*OPHPH

gVWLQDI WDQ@BELQWGHLERDGHIHUGQQLQ D
\DNOQ JINWIHNHOBH LVSDW LOH \+N+PO+G-U

gKWL\DUL GDYD DUNDGDUOO+OQGD LVWL
LoLQ D\UO PAMWOJBEHENUOH

7¢«UN NDQXQNR\XFX LVWL@DIIGEO&MWUIWBD
YH DODFDN GDYDODUO EDNOPOQGDQ ELU D\
DGPDN ND\GO\OD PDOYDUOO+O GDYDODUOQ
G*]JHQOHPLUWLU NDU@OROW. PPO YRAWIDODFDN

OoDOYDUOO+O GDYDERNAENGODIDRGDUKNDGI
QLKDL NDUDUODUD NDUUO LVWLQDID EDUGY
KDNODUOQD LOLGUNLQ GDYDODU LOH DLOH K
QLKDL NDUDUODU

.DQXQNR\XFX |]JHO NDQXQODUGD GD ED]
\ROXQX NBODWPOUU %XQODU YHULOGL=+L DC
gUQ 7+NHWLFL .DQXQXQD J|UH WeNHWLFL KI

'"HUK®OGAUOBVWLQDIOQ *HUHNOHOHQGLULOPHVL Y
6HOLOLT\H $UPD+DQ #VWBQHKOOOLN®HOW gVWLQD
*HUHNOHOHQGLULOPHVL
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\DSOODQ LWLUD] ¢]JHULQH WeNHWLFL PDKNHF
vD\6ob . P 9

%XQOXQ GOudQGD D W YO @B SEHKQ G N6 P|@

.DQXQX PP P P P P P P
b 6D\OOO (VQDI YH .0 N 6DQDWNDUOT
.DQXQX P vD\OOO .DGDVWUR .DQXDXO®O

dLIWoL ODOODUMM ®DNROUFIGPD.URRQYR %DVO
ODQ .XUXPX 7HUONLOLQH 'DIUELDKQMNPOHU
NDQXQ\ROODUOQD EDGUYXUPD LPNDQO YHULO

XUX OHGHQL 8VXO +XNXNX @gVWDQEXO 1
P vD\6 0O WDULKOL 6HQGLNDODU YH 7RSOX g0 6
P NXUXOXGO0DUOQ JHQHO NXUXO GOUOQGDNL R

PDGGHGH DUDQDQ UuDUWODUD VDKLS ROPDN JHUHNL
VHotD@GIL WHVSLW HGHQ 9DOLOL+LQ YH\D %DNDQOO =+
NLOLQLQ JJUHYLQH VRQ YHULU ODKNHPHQLQ NDUDUO
= , VHOLPOHUH LWLUD]

*HQHO NXUXOGD \DSOODQ RUJDQ YH GHOHJH VHol
LGOHPOHUHDIND MHbLILP RE@RXo WXWDQDNODUOQDOQ Ge]t
JeQ LOLQGH \DSOODFDN LWLUD]ODU D\QO J*eQ LQFHOHC
P *HQHO .XUXO GOUOQGD \DSOODQ GHOHJH VHoLPL

*HQHO NXUXO GOuUdQGD \DSOODQ GAHQBQHLOPQLIPT
VRQUD LNL J*Q LoLQGH \DSOODFDN LWLUD]ODU PDK
ED-ODQOU
P +DNOO ELU QHGHQ J|VWHULOPHNVL]LQ «\HOLN E
NDUDUOQ NHQGLOHULQH WHEOL+LQGORULWDEDNURE& QR
NDUDUO® NHVLQGLU
P VHQGLND ¢«\HOL-LQGHQ oONDUOOPD NDUDUO JH
PDKNHPH\H LWLUD] HGLOHELOLU ODKNHPH LNL D\ LolL
P ODKNHPH\H \HWNL LWLUD]O GRHWXHPH \DGWDBNMD
NHVLQ RODUDN NDUDUD ED+ODU
= *lUHY R\ODPDVO « R\ODPD LOLGNLQ LWLUD]ODU
LG JeQ+ LOLQGH PDKNHPH\H \DSOOOU @gWLUD] PDKNHP
NDUDUD ED+-0ODQOU
= NDQXQH DRWDYNDWOODPD\DFDN NLULOHU

LWLUD] KDOLQGH PDKNHPH DOWO LG J*Q+ LOLQGH N

PDKNHPH DOWO LG J*Q+¢ LOLQGH NHVLQ RODUDN NDL

vD\O60 O WDULKOL (VQDI YH .«0*N 6DQDWNDUOD!
= 2UJDQQMHWLP NXUXOX EDUNDQODUOQOQ VHoLPL

<HGL J*QO+*N LODQ VeUHVL LOLQGH OLVWH\H \DSO
LOQFHOHQLU YH HQH INHHVILQLRIGQ UDNONDUDUD ED-ODQOL



OLKELU 7RSODQWO

gVWLQDID WDEL NDUDU OD UGN LD QHDP &
JHUHNLU %XQODU HWNLVL] NDUDUODU QI
NDUDUODUGHIG 6FKIHKXUWHLOH

(WNLVL] NDUDUODU \DUJO HUNL LOH J|
NXOODQOOPDVO XVXO+QH X\JXQ ROPDNOD E
GUDWODUO \HULQH JHOPHPLU ROGX+XQGDQ F
LFUD HGLOHELOLUOLN HWNLVL LOH LQuUDL W
HNVLNOLNOHUH VDKLS EX NDUDUODUD |UQ
JIVWHUHELOLUL]

7«UN \DUJOVOQD WDEKRONPDOGO KIDUW MD
ROPDVO

$UWON PHYFXW ROPD\DQ ELU NLUL KDNN

'"HUGHVWOL+LQ RUWDGDQ NDONPDVOQC
ROPDVO

$UWON PHYFXW ROPD\DQ ELU HYOLOLN
ROPDVO

7DOHELQ DKODND D\NOUO ROPDVO

+XNXN G+]HQL LOH ED+GDUPD\DQ HGLPLC
DOPDVO

(WNLVL] KeNePOHUH NDUUO GD LVWLQDI \I

<RN KeN*POHULQ ILFKWXUWHLOH YF
6FKHLQXUWHLOH LVWLQDID WDEL ROXS |
JHUHNLU

<RM+*N*POHU DOBHOIJHIHN\YOHQGLULOPLUG E
YHULOPHPLG RODQ KeNePOHUGLU gUQH=LQ

'RXNR1l 'LH JLYLOUHFKWOLFKH %HUXIXQJ ,9%$XI0DJ
5RVHQEHUJ 6FKZODE *RWWZDOG =LYQEOSHIR]H UHFKW
7 UN +XNXNXQGD $0DQJREIMeDOOGHUOGP 0 H YKV
+XNXNXQGD <RN +¢NsP YH (WNLVL] +N*P <DUJOWD\ 'H
$ODQJR\D <O0RGOUGPUMMPHAG "$QFDN EX KeNePOHU EI
YH\D \DUJOODPDQOQ LDGHVLQH JLWPH\H JHUHN \RNW
DoOOPDVOQD HQJHO ROPD]ODU YH EXQODUOQ HWNL\
DoOODELOLU $\Q0 6 * BRWWIZ@BHU Jt 5GQU
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VWDM\HULQLQ YHUGL+L NDUDUODU KDNLPLC
%X WeU NDUDUODU PDKNHPH VODPIO/WILQD
FGLOHELOPHOLGLUOHU

*|UeQeUWH NDUDUODU 6FKHLQXUWHLOH
NDUDUOQ |UQH+=LQ \¢]JH NDUUO WHIKLP HGL
WDUDID ELOGLULOGL+L YH\D WHEOL+ HGLO
LOHUL+LQGHQ WDPDPHQLHDHBSOOGHEEU GKNIXPE
NRQXVX ROXU %X GXUXPODUGD NDUDU K
HGLOPHGL+LQGHQ DVOOQGD LNL KDQWDKON
WDUDIODU EX NDUDUD NDUGUO LVWLQDID EDQ"
YDUROPDGONOIDWMI@QIDIDR W MRQX ROPD\DFD+
PHYFXWWXU

E*HoLFL KXNXNL NRUXQPD\D LOLUNLQ ND

3+DNVO] S5HNDEHW +XNXNX LOH )LNUL
+XNXNXQGD oKWL\DWL 7HGELUOHU" EDUOOI
VRQXo NOVPOQGD 7+UN +XNXNXYQGD LKWL)\
HWNLOL ELU NDQXQ\ROXQXQ EXOXQPDPDVO
NRUXQPDQOQ HWNLQOL+LQLQ VD+ODQPDGO=(
V|]] HGLOHPH\HFH+LQL KXNXN GHYBWMWQLIQG H
|QOHQPHVL JHUHNWL+LQH GLNNDW OoHNPLG)
JHOLUPH vD\O60oO YH vD\OOO .DC
IONUD HNOHQPHVL LOH \DUbQGO .DQXQ X\DU
UHGGL KDOLQGH DODFDNOO\INWD®XPRWXQI
JHUHNOHVLQLQ PDGGHVLQGH VRQ IONUD
ROGX+X EHOLUWLOPLUWLU (VDVHQ NDQX
PDKNHPHOHULQLQ NXUXOPDVOQD NDGDU EX
NRQWURO+Qe VD+ODPDN <]JHUH JHUKMNOHG

ROPDNWDGOU =LUD NDUuboDuwduPDOO K
'RXNRII t

7KRPDV 3XW]R =32 $XIODJH O0+*QFKHQ 9RU t
"HUK@OGDODUBRWDQEXO %DVDO @gVWDQEXO

.RQX KDNNOQGD D\WUWOQWOODEGAUOR oLEDENID YH.

WDULEK@XQ 80OH <DSOODQ 'H+LULNOLN dHUoF

NDUDUODUOQOQ +XNXNL 1LWHOL+L YH .RQWURO+ LQ
'"HUJLV.L V& V. YG .OVDOWPD gKWL\DWL +DFL]
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NRUXQPD WDOHSOHULQLQ UHGGL NDUDUOL
NDQXQ\ROX GH+LOGLU gUQH=LQ $OPDQ +XI
\DSOODQ LQFHOHPH VRQXFXQGD YHW®HQ L
NDUDUODUOQD NDUGuO EDVLW ULND\HW HLQ
WDOHELQLQ GXUXUPD QHWLFHVLQGH UHGGL
QLKDL QLWHOLNWH NDEXO HGLOGL+LQGHQ
$QFDN <DUJOWD\ VD\OLOEG NQ L@ GHMUHIOY
LOWLKDGO ELUOH®WDURHQNBPGHUMMEEMRNDP H O
LQFHOHPHVLQLQ |Q+Qe NHVPLUWLU %N]

"HUK@OGOUGBRWL\DWL +DFL] V
( . 6D\O00O <DUJOWD\ goWLKQW@DXOX®L
.DUDUOD 3« %XQD J|UH

PLNWDU GH=+HUL +80. V .DQXQGDQ |QFHNL P
JHOoPH\HQ WDUOQOU PDO YH DODFDN ROKWNHPHYQ QPLKC
NDUDUODUO NHVLQGLU WHP\L] HGLOPH]

g]JHO NDQXQ KeN¢POHUL JHUH+L WHP\L] HGLOHPH\HF
QLKDL NDUDUODU WHP\L] HGLOHPH]

*HoLFL QLWHOLNWHNL NDUDUODU WHP\L] HGLOHPH]
%X GXUXPGD LKWL\DWLGWH®H. EXVNO BSGCBUIUQ QQ NUDHE »
* ]HULQH YHULOHFHN NDUDUODUOQ QLWHOL+L LWLEDU
QLKDL QLWHOLNWHNL NDUDUODU DOH\KLQH JLGLOHEL
JHOLFL PDGGHQLQ \ROODQRADWDOODEZQW -MDDUO \I
EDGUYXUXOPD\DFDNWOU «
1H YDU NL +0.YGD |QJ|UsOHQ NDQXQ \ROODUDOQGDQ L
PHUFLOHU RODQ E|OJH DGOL\H PDKNHPHOHULQLQ KH¢
GDKD VRQUD HNOHQHQ VWoIQMLl KeRPREOEHUDELQ X\JIJXO
DGOL\H PDKNHPHOHULQLQ J|UHYH EDUODPD WDULKL
ELUWDNOP JHQHO JHoLU KeNePOHUL |[QJ|U<OP-GW-U
8\JXODPDGD WDUWOUOODQ YH LoWLKDWODUOQ ELUOH:!
[J* Y NRQXVX JHOLFL PDGGHQLQ \ROODPDVO\OD +0.9C
|[QJ|UsOHQ NDQXQ \ROODUOQOQ EX VeUHOWH WHP\L]
KXVXVXQD LOLGUNLQGLU
%X QRNWDGD DoONOO+D NDYXUWXUXOPDVO JHUHNHQ
X\IX@®PODQOQAOQ EHOLUOHQPHVL GDKD VRQUD LVH
KXNXNL QLWHOL+LQLQ VDSWDQPDVO RODFDNWOU
%XQD J|UH vD\OOO .DQXQD HNOHQHQ *HoLFL r
IONUDVOQGDNL G¢*]HQOHPH E|OJH DEIORID RMDKNHR QO

VvD\OOO .DQXQXQ WHP\L]JH LOLUNLQ KeNePOHULQLQ
LOLUNLQGLU %X ED+ODPGD PDGGHQLQ NDSVDPOQOQ E
JHUHNHQ GL+HU ELU NRQX LVH V D PADHW L Q QQ Qi
YH LoHULN EDNOPOQGDQ NDSVDPOQOQ QH ROGX=+X KX

vD\OOO +80.1QXQ WHP\L]JH LOLUGUNLQ YH GHYDPO
NDQXQGD VD\OOO LVWLVQDODU GOuUOQGD LON GHUHF
WHPHGLOHE QO HFH:AHNWHGLU



OLKELU 7RSODQWO

7UN NDQXQNR\XFX +0. P , KeNP<QGH
LKWL\DWL KDFL] WDOHSOMDUBIO LYWEGD I N\
EDOUYXUXODELOHFH+LQL G+]J]HQOH\HUHN KXN
GDYUDQPOUWOU <LQH D\QO I1ONUD LKWL\L
WDOHSOHULQLQ 3NDEXO+ KDOLQGH LWLUD
NDUDUODUDWNRDUAREMR QX WD G & UW X W

7UN +XNXNXYQGD E|[\OHFH \ODOODUFD DQ
\DQL GDYDGD QLKDL NDUDU YHULOGLNWHQ V
WHP\L]H EDUGUYXUXODELOHQ JHOLFL KXNXNL
\ROX\OD HWNLQ KXNXNL NRUXRFrODPDOY QGL
YD]JJHoOLOPLGWLU g]JHOOLNOH LKWL\DWL WH
NRUXoobDUOQOQ YDUOO+OQO LQFHOHPHGHQ
DUWON GDKD HWNLOL ELU \|QWHP PHYFXWW X
WDOHSOHULQLQ WHODALEBNMAONGO QIDDN +
NDUDUODUOQ GXUXuPD \DSOODUDN PO \RNVI
|QHPL \RNWXU %X KXVXV NDQXQ\ROX YH K|
IDNLUOL+L LOH DODNDO® ELU VRUXQGXU

gVWLQDID EDUYXUDELOHQOHU

gVWLQDI \DWQOWDRIDMYORUO NXUDO RO
PDKNHPHVLQLQ WDUDIODUOGOU

YHUYL P«GDKLO KDNNOQGD KeNeP YHULOH
X\JXODQPDPDVO GXUXPXQGD +0. PVWLQDHWU
EDUYXUDEL@H UHUYL P GDKDOH WDOHHEHL LON
UHGGROXQDQ NLuL NDWOOGO+O WDUDI LVWI
P«-GDKDOH LVWH=+LQLQ UHGGLQH LOLUNLQ N
.DWOOPD WDOHEL NDEXO ROXQDQ IHUfYL PsC
DOH\KWHNL KeNPH NDUmOE DWHNX UBC1 OBDG Y. X WH

6RQX0 <XNDUOGD DoONODQDQ QHGHQOHUOH 3LON G
WHGELU WDOHSOHULQLQ UHGGL YH EX WDOHSOHULC
NDUDUODUD NDUGO WHP\L] \ROXQD EDUGYX D@D F
*0°QF* WRSODQWOGD RHNWRM®IX+X LOH NDUDU

gUQ $OPDQ +XNXNXTQGD LVWLQDIOQ GcOubdQGD ED
oDUHOHULQ YDUOO=+O ELU D\UWOPOQ \DSOOPDVOQD \F
<OOGOUBRWL\DWL +DFL] V

$O@IR\D <O 0 G &UDADFG HUAHR t D E

<DUJ +*. g.9' Vv



OLKELU 7RSODQWO

WDUW O uePDQOGO®D NDWOOGO+O WDUDI LVWLQ
NDWOODQ \DQL IHUJL P«GDKLO LVWLQDID EI
VeUHVLQGH LVWLQDID EDGYXUPDPDVO IHUTI
KDNNOQO VXNXW HWWLULU o0*QNtWKeNeP WDUI

$OPDQ +XNXNXTQGD NDQXQ\ROXQD EDUY
P GDKLOLQ NDQXQ\ROXQD WDUDIOQ DNVL \|Q-
EDGUYXUDELOHFH+L WDUDIOQ KDUHNHWVL]
EXOXQPD NRQXVXQGD HQJHOOHPHWN MD-UDND®
GDYUDQOUO LOH OHOLWWHRHR HODRWQU IH
P-GDKLOLQ \DQOQGD NDWOOGO+O wDUDIOQ
ROPD\DQ KHU W+UO+ XVXO LGUOHPOHULQL \DS
P«GDKLOOHU DQFDN DNWLQGROIDEX D X QIVE\IOQ IO

$VOL PGDKLO WHN EDUOQD LVWLQDID
DUNDGDUOO+OQGD KHU GDYDQOQ ELUELULQC
GDYD LoLQ LVWLQDI vOQOuO bp\Wwd D\WO EH
DUNDGDUO KDNNOE@GD+N DH@®LOIEYL -RQW DWH. KW F
gVWLQDID EDGYXUPD\DQ GDYD DUNDGDUGO Lol
LKWL\DUL GDYD DUNDGDUODUOQGDQ KHU EL
LVWLQDI EDUYXUXVXQGD EXOXQPDOOGOU

=RUXQOX GDYD DUNDGDUIDDUWOMNILE MMM N
EXOXQPDGO+0OQGDQ ELUOLNWH KDUHNHW H!
P %X QHGHQOH KHS ELUOLNWH LVWLQDI
<DUJOWD\ JRUXQOX GDYD DUNDGDUODUOQGTEL
EDGYXUPD\DQODU OHF K0 QBIU R NGERUFENOXL G D Y

7HP\L] KDNNOQD LOLUNLQ WDUWOUPDODU LoLQ EN
+XNXNXQGD )HUYL 0+GDKDOH $QNDWD OHGHQL 8Y&C
+ X N X NXW Q E X O 3I)YWU L PG DKL O MNHN BFD@EXO@D EDGY X!
6WHLQ -RQDV .RPPHQWDU ]XU =LYLOSUFHQRHGQ XC
t 5GQU D $ODQJRWDOGO®OPOIP 'HDHQ E V
$OPDQ <*NVHN OWBRNBPHYLHUIL P GDKLOLQ ELUOLNWF
KDOLQGH WDUDIOQ LVWLQDI EDUYXUXVXQX JHUL D
ROPDGOPHWPKOWLU %*+ 1-:

6WHLQ -RQDV 5GQU D\QO \| Q<EHOE®EMD QJIR\D
D E V
6FKLONHQ ( =LYLOSURI]+QBKHE&QW QWD JH 0

+' %UX+XNXN OXKDNHPHOHUL 8VX(

%DVNO @oVWDQEXO \Y;



OLKELU 7RSODQWO

DUNDGDUODUOQOQ KDVPO LVWLQDI EDUGYXUX
\[QHOWPHN JRUXQGDGOU

'DYDQOQ WDUDIO ROPD\DQ NLGLOHULQ K
VXQGD EXOXQPDODUO NHVLQ KeNP+Q «0*QF-
IFUD NDELOL\HWLQLQ ¢0*QF+ NLGL\H VLUD\HW L
G*]JHQOHQPHVLQHO D +YOHO G O]9 E XK XK IX.RBDW| U Q|
JIVWHULOHELOLU

dHNLGUPHVL] \DUJOGD NDUDUD NDUUO L
PHQIDDWL EXOXQDQ 3LOJLOLOHU " LVWLQDI
'RNWULQGH Q+IXV ND\OWODUOQOQ G+]HOWLC
11XV YH 9DWDQGDUWOON gGOHUL *H QHHWDL Q4G U
NDQXQ\ROXQD EDUYXUDELOHFH+L NDEXO HGL

gVWLQDI VeUHVL

7¢UN +XNXNXTQGD LVWLQDI VeUHVL LOD
WDULKLQGHQ LWLEDUHQ LNL KDIWDGOU +0.
\DSDQ NDQXQ WDVDUOODUOQGmD IDJED RO
VeUHVL vD\OOO .DQXQYGD JeQH LQGLU
.DQXQX GD LVWLQDI VeUHVLQL LNL KDIWD RC
LODPOQ XVXOHQ WDUDIODUGDQ ELULQH WH
gVWLQDI \ROXQD EDLIMNWLDX | MO HVDQKQLKeN«P(
6eUHOHULQ J*Q RODUDN GH=LO KDIWD ROI
+XNXNXTQGD LVWLQDI V.UHVLQLQ NOVD ROPL
oDUH ROPDPDNWDGOU

2\VD $OPDQ OHGHQL 8VXO .DQXQX ¥ X\
ELUGBU %X VeUH JHUHNOHOL NDUDUOQ WDPD
LWLEDUHQ EDGODU YH HQ JHo NDUDUOQ WH
VRQ EXOXU (VNL KDOH JHWLUPH LPNDQO YDI
,, LVWLQDI EDOYXUXVX GGILAQGP HWIW VY QDH X

6FKLONHQ ( 5GQU

%N] EX KeNeP HWNLOBOGAWO® 'HUHQUN oVYLOUH Yt
8VXO +XNXNXQGD .HWNWEtNEOQOBXEMUDO gVWDQEXO
XUX % +XNXN OXKDNHPHOHUL 8VXOs & 9 %DV
$NND\D 7 OHGHQL 8VWQGQXIN $XNPLID gV V
"HUK@OGOUDRIN YH $OPDQ gVWLQDI 6LVWHPOHULQ'
*«QFHO +XNXN 7HPPX] Vv YG .0V 6LVWHPOHU



OLKELU 7RSODQWO

D\UOFD G*]JHQOHPHNWHGLU %X VeUH JHUHNC
LNL D\GOU YH VeUH NRQXVX VeUH HQ JHo ND
D\ JHoOPHNOH VRQ EXOXU

0+0JD o0 ODKNHPHOHULV.WQIRX TRARQD EI
VeUHVL NDUDU \¢]JH NDUUO® YHULOPLGVH QL
\RNOXNODUOQGD YHULOPLGO LVH WHEOL=L W
LEDUHVL 3DGLO \DUJOODQPD KDNNOQD JDUDU
0*QNe WHP\L]GHQ IDUNOO HROODQUDINI BN W LR IOV
YDUGHUHNoOHOL NDUDUO WHEHOO++ HWPHGF
PXDPHOHVLQLQ KDQJL KDWDODUO EDUOQGOL
+XNXNXTQGDNL LON LVWLQDI GLOHNOHVLQLQ
VeUH YH GLOHNOGDY WD BPDNNOIWOU g]JHO
KeNePOHULQ 3SWHEOL+LQGHQ LWLEDUHQ  GHNGC

1ILWHNLP WDULK YH VD\OOQXIXIL g
PDGGHVL X GHNLOGHGLU
3 WDULK YH VD\O OO UHXNXN

DOXQXQXQ NDQXQ \ROXQD LOLUNLQ KeNsP
YHULOHQ NDUDUODU KDNNOQGD GD X\JXODQ(

.DQXQ \ROXQD EDUYXUX VeUHVL LODF
LWLEDUHQ LUOHPH\H EDUODU

.DOXQ\ROXQD EDUYXUXODQ NDUDUODU
YH ¥DOWD\FD LYHGLOLNOH NDUDUD ED+0ODQO

$GLO \DUJOODQPD KDNNOQOQ LKODO HG
WHIKLP YH\D WHEOL+GHQ EDUODPDVOQOQ
$QD\DVD ODKNHPHVL GH WDULKOL NC
GX JHUHNOH\OH EX G+]J]HQOHPH\L DG
LKORADUDN J|UP«GW+U 3«X\JXODPDGD g0 OL
WHP\L] VeUHVL WHIKLP LOH EDUODGO-0QG

"HUKQ@OGOWBWORWHPOHU*|WeOGe++ ¢«]HUH $OPDQ NDQ
LVWLQD!| e&DHWIXU®H JHUHNOHOHQGLUPH VsUHVLQL ELL
LVWLQD!I GLOHNOHVLQGH JHUHNoOH\L GHNOHQ ELOGLU
GLOHNoH LOH PDKNHPH\H LEUD] HWPH LPNDQO WDQOP
P\ UOQWOOO ELRQULLALQRPRWWDUJIOVOQGD gVWLQDI
7%% 'HUJLVL \Y; \Y; YG |JHOOLNOH V
"HUHK® 0 G O VRV LHIIBPoHOHQGLULOPHVL V YG
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JHUHNoHOL NDUDUO WHEOL+ HWPHPHNWH
ED-ODPOQGD DGLO \DUJOODPD KDNNOQD X
\DOPDWHEMHEL\HW YHUPHNWHGLU«’

gg. P KeNP*QGHNL LFUD PDKNHPHVL NI
VeUHVLQL WHIKLP YH\D WHEOL+ WDULKLQGHQ
LEDUH\L GH JHUHNoOHOL NDUDUOQ WHEOL=+L
DQODPDN JHUHNDHUL:QBNMoHQHDUN WHEODRY O
WDULKL" LIDGHVL GH EX VRQXFX GR+UXODU Q

7LFDUHW ODKNHPHVLQLQ LIODV YH NRQN
NDUGO LVWLQDI VEMHMWQWHEOQGLWOGHQ LWL

gVWLQDI VeUHNMUQL NMDo®PUDQYGMGDNL VH
YDUOO+O KDOLQGH HVNL KDOH JHWLUPH LVW

$<09Q00Q ELUH\VHO EDGUYXUX NDUDUOQGD
%DUYXUX QR WDULKOL NDU
V 3 « %DNDQOON 3+XNXN W0W PP U O@ G
DGO DOWOQGD ELU WDOHS WeUe ROPDGO=+0
GXUGXUXODPD\DFD+® VRPXW EDUYXUXGD 3\
YHULOHQ GLOHNOHVLQLQ WHP\L] HGHQLQ
ROXQDQ NDUDUOQ \HW HW D NBDGWU EVDAI@IP BI\GE
GUDUWODU EXOXQPDVD GDKL UHGGROXQPD\0OS
EX oHUOHYHGH VeUH WXWXP GLOHNOHVLQLQ
KDUoODQGOUOOPDVOQROQ JHUHNWL+L JHUHN
JHUHNoOBOGDNDWRQUD D\WWOQWOOO WHP\L] J
ELOGLULOPHVLQH KXNXNHQ ELDUYYQUIXOXREOPQ
VeUHVL LoLQGH LON GHUHFH PDKNHPHVLQLQ
EDGYXUPD \|Q*QGHNL LVWHN YH LUBGHNLQQL
NDWOBQGLVLQH WHEOL+LQGHQ DOWO J«Q VI
LOHUHQ GLOHNOHVLQL VXQPXUG YH WHP\L] KD
EDOYXUXFXQXQ WHP\L] NDQXQ \ROXQD EDGY)
WXWXRIJLOHGL+L V|[\OHQHPH]« ~

'RNWUL@®HD QD <0 NDUDUD GX LIDGHOH
3«0HNOLQGHNL JHUHNOHOHUOH PDKNHPH\H H!
NDUDU YHUPLUOWLU *|UeOGe+e¢ JLEL KHP %DND
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VeUH WXWXP GLOHNOHVLQLQ KXNXNL ROPDG (
GLOHN. NDQXQ \ROX EDGUYXUX WHP\L] GLOHN
VRQXFD JLWPH\H OO WPDNWIDEOWBGD EHOLU!
JHUOHN DQODPGD WDP ELU PDKNHPH NDUDU
oONWO+O NDEXO HGLOHUHN E|\OH GDU at
WHUNHGLOPHVL GDKD \HULQGH ELU WHUFL
EDNOPOQGDQ VeUH HOGH ROPD\DQ VHEHSOHL
HVNL KDOH JHWLUPH LPNDQOQBP @VYXOD BO,D,C
V

.DQDDWLPL]FH LWLQWDIWPWHWL LVeUN +)>
JHUHNOHOHQGLUPH LoLQ NHVLQOLNOH \HWHU
$OPDQ 8VXO .DQXQXQGD t |QJ|U*OHQ
KXNXNXPX]GD GD NDEXO HGLOPHOLGLU 8VXO
\eNePO+QOe++ KHPGWOUDUIQOODQPD KDNNOQO \H
GH WDULKVHO VeUHo GLNNDWH DOOQGO=+C
PDKNHPHOHULQ \*Ne¢Qe¢ KDILIOHWPHN LoLQ
SR]JLWLYLVW ELU \DNODUOP VHUJLOHQGL=+LC
GLOHNOHVL \RNWHKWHGH\HU®|JeP JHWLULOPHYV
DQFDN EX \DNODUGUOP \XNDUGDNL%KXWNRWQXD U
\HQLGHQ G-QHQOHQHEL

+DVPOQ LVWLQDID EDUYXUGX+X GXUXPGEL
GLOHNOHVL YHUPHPLUO RODQ WDUDI| LQGH®@DI
LWLEDUHQ LNL KWLWIDQ@GON FBHIWDO® RPBUHOH LVW
EXOXQDELOPH LPNDQOQD VDKLSWLU

gVWLQDI GLOHNOHVL
DgVWLQDI GLOHNOHVLQLQ YHULOPHVL

gVWLQDI GLOHNoHVL NDUDUO YHUHQ PCLC
PDKNHPHVLQH YOI GHBOHNIHVAVMDQJL PDKNF
R PDKNHPHFH E|OJH DGOL\H PDKNHPHVL EDU
YH «FUHWVL] ELU DOOQGO EHOJHVL YHULOLU

.DUDUO YHUHQ PDKNHPHGHQ EDUND ELU
LVWLQDI GLOHNoHVL EX PDKNHPHFH , ION



OLKELU 7RSODQWO
VRQUD NDUDUO® YHUHQ PDKNHPH\H |[UQHNOF
GXUXP GHUKDO PDKNHPH\H ELOGLULOLU

'RV\D NDUDUO YHUN IPOPIXINEPBIFNOHVLQC
GDLUH LOH ED+0O NDOOQPDNVO]OQ LOJLOL |
+0. P ,9 .DQXQNR\XFX wWDUDIOQ LVWLQ!
E|OJH DGOL\H PDKNHPHVLQL \DQOOU EHOLL
NHQGLOL+LQEWQQBWRDRRNHPHVLQL EHOLUOH)
\HWNLVL WDQO\DUDANQ |RPQKY NDAEH\H oDOOUP

EgVWLQDI GLOHNOHVLQLQ LoHUL+L

gVWLQDI \ROXQD EDUYXUPD GLOHNOH LC
wDUDIOQ vVD\OVO NDGDU |UQHN HNOHQLU

~ PDGGRDVWLOHNOHVLQGH DuD+OGDNL

DubDPOuUwOU

DWDGYXUDQ LOH NDUuO WI?UDI()Q GDYDC
7*UNL\H &XRKXILAOHW QXPDUDVO YH DGUHVOH

E9DUVD NDQXQL WHPVLOFL YH YHNLOOHU

F.DUDU®DIQ MIKNHPHGHQ YHULOPLU ROGX=,

o.DUDUOQ EDUYXUDQD WHEOL+ HGLOGL=+

G.DUDUOQ |JHWL

H®WGYXUX VHEHSOHUL YH JHUHNOHVL

| 7TDOHS VRQXFX

J%DUYXUDQOQ YH YDUVD NDQXQL WHPVL

.DQXQNR\XFX LVWLQDI GLOHNOHVLQLQ
LP]IDVO\OD EDGYXUXODQ NDUDUO \HWHUL ND
GXUXPXQGD GL+HU KXVXVODU EXOXQPDVD EL
X\DUOQFD J|UH JHUHNOL G@HQMHHQWIRQSOO0

%X Ge]HQOHPH P+0OJD +80.1QXQ WHP\L] L
,, KeNP*QH SD®PRIHO W/IHP\L]H LOLGNLQ HVE
LVWLQDID X\JXODPD\D LPNDQ \RNWXU (VNLG!

$0ODQJR\D <OOGOUOGPUMPHQHGHQL 8VX0O +XNXNX (VD'
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<pUJOWD\ WHP\L] HGHKQ W HEP\Q ] UWHFEHSD HL
LQFHOHPHVL \DSDELOLUNHQ LVWLQDIWD %]
VHEHSOHUL LOH ED+0000+0 V|] NRQXVXGXU
LVWLQDI GLOHNOHVLQLQ ]JDUXUL XQVXUODUO
NDPX Ge]H@UTOONKDOOHULGLU $QFDN LVWL
]DUXE®XU RODUDNJHOHNIAWOQPDVO

gVWLQDI GLOHNOHVL \DVDO VeUH JHOWL
RODQ ELU NDUDUD LOLGUNLQ ROXUVD NDUDUC
UHGGLQH RBNWUUYHWHE NDUDUOQOQ LOJLOL\
KDIWD LoLQGH LVWLQDI \ROXQD EDUYXUXODE
YH JHUHNOL JLGHUOHU \DWOUOOGOHO+O WDNG
\HWNLOL E|OJH DGOL\H PDKNHPHVDGHLIHQG
PDKNHPHOHULQLQ KDQJLD H+BL.R B DU DoFON N\RIX
porPObuwduU

+6<. *HQHO .XUXO WDULK . VD)
XUXOXQ WDULKOL J|UsGPHVL YH
PDKDOGH NXUXOX E|OJH DGOLSWBDKRBIRBIOG
IDDOL\HWH JHOLULOPHVL \|QeQGH ROPXUWXU

%X oHUOHYHGH $QNDUD $QWDO\D (U]XU
g]PLU YH 6DPVXQ %|0OJH $GOL\H ODKNHPHOH
IDDOL\HWH JHOLULOGL+L PH]NXU E|OJH DG
PLNWDEX PMMMKNHPHOHULQ GHUGHVW GRV\D V
$GDQD YH %XUVD %|0OJH $GOL\H ODKNHPHOH
LoLQ \DUJO oHYUHOHULQLQ GH+LGUWLULOHUH
NDUDU YHULOPLUWLU $GDQD %$0 \DWIO oHY
2VPDQL\H 1L+GH %XUVD %$070Q \DUJO oHY
%LOHFLN dDQDNNDOWR.Y¥W RODUDN EHOLUOH

2\VD +6<.1QXQ WDULKDYBIWAEH VD)
WDULK YH vD\OOO NDUDUO LOH $GD
'L\DUEDNOU (U]XUXP *D]LDQWHS gVWDQEX
6DNDU\D 6DPVXQ 7UDE]RQ YHXDPrQ VEID I NC
YHULOPLUGO LGL
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%LU oRN KXNXN G¢]HQLQGH LVWLQDI GL(
LVWLQDI! JHUHNOHVLQLQGGHDE K DE XHIELWPIH \ELL WA
ID]JOD DPDo J*G*OPHNWHGLU gVWLQDI JHUH]
JRUXQOXOX+XQX GDYD PDO]JHPHVLQLQ \R=+X
PDQOQ KO]JoDQGOUOOPDVOQD KL]JPHW HGHF
KOJODQGOUOOPDVO WIDH JBIGPN+HNRPODOMDD @
WXWXOPDOO KO]JODQGOUPD\D LOLUNLQ |QO
*HUHNoH J|VWHULOPHVLQLQ ELU EDGND \DUTL
KDILIOHWLOPHVLGLU gVWLQDI GDYDFOVOQ
NDUGOVOQGDNRHWXNWARAHK DBONoD RUWD\D
LVWLQD!I PDKNHPHVL KDNLPL ]DPDQ ND]DQOU
JRUXQOXOX+X EDGYXUX uDQVO ROPD\DQ J
HQJHOOHU =LUD LVWLQDI PDKNHPHVLQH EDC
LVWERDER]XOPD uDQVO DoOVOQGDQ GH=HU
gVWLQD!I JHUHNOHVLQLQ GLOHNOHGH J|VWHL
VeUHVL NRQXVXQGD WDUDI VHUEHVWLVLQLC
DQODWOPOD 3VDI OLEHUDO \DUJ&RO® PB MU OD\

FoaWHP VRQXFX

gVWHP VRQXFX %HUXIXQJVDQWUDIJ
DPDFOQO J|VWHUPH\H \DUDU @gVWLQDID E
VeU*sOPH\HQ LVWHP VRQX0o0ODUO J|] |Q*QGH W
WDOHS VRQXFXQD LOLHERO® RODP KHY KELOLQG
JHUHNOHOHQGLULOPHVL YH GLOHNOHGH LVW
JHUHNLU

'DYDFOQOQ LVWLQDI EDUYXUXVXQGDNL L
VLQLQ NDUDUOQOQ WDPDPHQ GH+LUWLULOH!I
VXUHWL\OH CSKOWOPAOWIQQP NDUDU YHULOPHYV
ROXQDELOLU .OVPHQ GH=LUWLUPH YH\D N
KXXV EHOLUWLOPHOLGLU

"HUK@OGOUORPQDIO@VWUHNOHOHQGLULOPHVL YH o
6HOLOLY\H $UPD+DQ @VWDQEXO \Y; /IDQWHUYV
QHXHP =LYLOSUR]JHVVUHFKW .REOHQ]

"HUK@OGOUOP gVWLQDIOQ *HUHNOHOHQGLULOPHVL

"HUK@OGOUOP HWWMNEGHDIEQ GL U LOHPRHPH.O RD\HHU
%BHUXIXQIJVIHIHQVWDQG %HUOLQ Vv
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G+DUoODUOQ gGHQPHVL

+0. P X\DUOQFD LVWLQDI GLOHNoOHVL
\ROXQD EDUGYXUX+KDUWEHUHUWHEOIGDKLO RC
JLGHUOHU |GHQLU %XQODUOQ KLo |GHQPHG
VRQUDGDQ DQODudOOObUVD NDUDUO YHUHQ
NHVLQ Ve¢UH LoLQGH WDPDPODQPDVO DNVL
VD\OODFD+OYKNURDX\EPXOO RODUDN ELOGLU
LoLQGH KDUo YH JLGHUOHU WDPDPODQPDGO=
\DsOorPDPOU VD\OOPDVOQD NDUDU YHULU

%|0JH $GOL\H ODKNHPHOHULQH \DSOOI
EDUYXUPD KDUFOQD WDEL|WH QLDEDUYYDH\ DQ P\
NDUDU YH LODP KDUFO® |GHQPHN JHUHNLU
QLVSL NDUDBO/GHOIQOGPUWDNH ELUL SHULQ DOO

3URI 'U .DPLO <,/',5,0
ODUPDUD hQLYHUVLWHYVL

%X GH+HUOL WHEOL+L YH VXQXPX LoLQ
'(5(1 <,/',5,0 D WHGUHNN+.U HGL\RUX] UOLPGL 1
YHUHFH+LP 'H+HUOL KDNLPOHULPL]GHQ 6D\(
LQFHOHPH VDIKDVOQO VXQDFDNODU %X\XUX






66721%$)7% g1 81&(/(0( $U$0$6,

1IHY]DW %2=7$U
*HQHO 20DUDN gQ gQFHOHPHQLQ .RQXV

WDULKOL YH vD\O0OO <mvmQdQ
+0.1Q0XQ PDGGHVLQH J|UH

%WOJH DGOL\H PDKNHPHVL KXNKNLGDBHU
\DSOODFDN |Q LQFHOHPH VRQXQGD DuUD+0OGEL
KkOLQGEHQLNOH JHUHNOL NDUDU YHULOLU

DgQFHOHPHQLQ EDGUND ELU GDLUHFH YH)
VLQPBOOPDVOQOQ JHUHNOL ROPDVOD

E.DUDUOQ NHVLQ ROPDVO
F%DUYXUXQXIQo VOWBHV\DSOOPDPDVOD

0 %DUYXUX aDUWODUOQOQ \HULQH JHWLU
G%DUYXUX VHEHSOHULQLQ YH\D JHUHNoOF

gVWLQDI PDKNHPHVLQFH \DSOODFDN |Q
<DUJOWD\ .DQXQXTQXQ PDGGHVL X\DUOQFD
|Q LQFHOHPH\H EHQ]JHPHNWHGLU $QFDN LVW
NRQXODUOQGDQ GD DQODUOODFD+0O «]JHUH L
+0.1Q0XQ YG PDGGHOHULQGH G+]HQOHQHQ
IDUNOOGOU gVWLQDI DUDPDVOEDGCDQ O GIOD §
GDLU KHUKDQJL ELU GH+HUOHQGLUPH \DSO
PDGGHVLQGH VD\OODQ KXVXVO DU XROXIQ X |
FDL] ROXS RNOPHDXIEH GID\DQ R GXS HRUIGDAHDEBI LA
JHUHNBDDULOMDUYHULOLU

gVWDQEXO % $ 0 +' %DUNDQO

3«.DQXQ \ROX EDNOPOQGDQ JHQHO GDYD uDUWODUO
LoLQ |JHO ELUWDNOP uDUWODU GD DUDQOU %XUDGD
EDNOPOQGDQ WLSLN RODQ NRGXOODU V|] NRQXVXGXU
NRQXWOPE®D] ELU NRQWURO YH LSWDO \DUJOODPDVO
.DQXQXTQGDNL NDQXQ \ROODUO DVOOQGD NHQGLOHL
\DUJOODPD NRQXVXQD NDUDUOQ KDWDOO ROPDVOQC
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gQ 9QFHOHPHQLQ <DsSO0Ou uHNOL

WDULKOL YH VD\OOO <DVDQO(
PDGGH\H HNOHQHQ LNLQFL QIOHNWHDP B\ B Y OHOVF ¢
JJUHYOHQGLULOHFHN ELU «\H WDUDIOQGDQ
NDUDU KH\HWoH YHUPQL&H gWW N QKD NVLIPVOMH Y
WeUs EXOXQPDPDNWDGOU

<DVD |Q LQFHOHPHQLQ GRV\D ¢ ]HULQGHC
\DSOODFD+0Q0 EHOLUWPLUWLU $QFDN LQF
GXUXuPD DoOOGONWDQ VRQUD ELOH |Q LC¢
JHUHNHQ ELU KXVXV WHVSLW HGLOLUVH EX
KDNNOQGD NDUDU YHULOPHVLQH NDQDDWLPL

JQ sQFHOHPHQLQ $PDFO

gQ LOQFHOHPHQLQ D\UO ELU VDIKD RODUD
XVXO HNRQRPLVL LONRWID \DLW ®DQ\W D GDUW U H
JHOPH] E|OJH DGOL\H PDKNHPHVLQLQ \HWN
JJUHYOL ROXS ROPDGO+0O LVWLQDI \ROXQXQ
VeUHVLQGH ROXS ROPDGO+0O EDUYXUX uDU
ODQPDGO+0 KXWXWOMFB gREH®INDUDUD ED=+
GDLUHGH JHUHNVL] \HUH EHNOHPHVLQLQ YH
JHOLOPH®D @POOW OU

%X DPDo GD J|] |Q*QGH WXWXODUDN |
|QJJUsOHQ VOUD LOH \DSOOPDOOGOU %LU

NDQXQ \ROXWFDDYOLN MDHWDVD LOLUNLQ NDQXQ \ROX
GDUWODUOQOHODKESWAR UgVWLQDI .DYUDPO $QNDUD
OXUDW g]JeU dLIWoOL OHGHQL <DUXom\DEP® $XQNONNOQ G D
Vv

OXUDW <DYDUO OHGHQ@L BYVX\Q]+$RXDXQPGg=(7 V8VXD
HNRQRPLVL PHGHQV \DUJOODPD KXNXNXQD HIJHPHQ RC
LQFL PDGGHVLQLQ G|UG+*QF+ IONUDVOQGD YH +XNXN 8V
PDGGHVLQGH LIDGH HGLEXX QOMAMHUHBUBD @D AMHDAQ VOIRDE
DUDoODUGDQ ELULGLU 8VXO HNRQRPLVL \DVDODUG
\DUJOODPDQOQ NROD\ODUWOUOOPDVOQDO \DUJOODPD
DUOOPDPDVOQO YH JHUHNVL] JIEXX WOK\A® PIDPIDWY O |Q® X
\eNOHU %X ED+ODPGD B3EDVLWOLN" 3KO]JOOOON" YH 3
|[JHOHU RODUDN RMGHUD<OHOWDY 8VXO (NRQRPLVL $
+XNXN )DNeOWHVL 'HUJLVL KWWSDGE®HUJ&DBIW DQNDUD

SGIHULGLP WDULKL Vv
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HGLOGL-LQGH GL+HU KXVXVODU LQFHOHQPF
JJUHYVL] LVH EDUND ELU KXVXV LQFHOHQPHU
JJQGHULOPHVLQH NDUDU YHULOPHOLGLU 'L
JIQGHULWHNOL GDLUHFH LQFHOHQHFHNWLU

gQ sQFHOHPH 6RQXQGD 9HULOHFHN .DU

+0.1QXQ PDGGHVLQGH |Q LQFHOHPH V
NDUDUODUOQ YHULOHFH+L EHOLUWLOPLUG |
EHOLUWLOPHPLGOWLU gQ LQFHOHPHGH WHVS|
NDUDU GDLUHFHUEHMBULUWAQHKNMNVPDOOHUH J
WeUOHUL Dub+0GD vVOUDODQPOuUWOU

DgVWLQDI EDGUYXUXVXQX LQFHOHPH \HW?!
DGOL\H PDKNHPHVLQH DLW ROXS ROPDGO=+0C

%|0JH DGOL\H PDKNHPHVLQLQ \HWNLOL
LQFHOHMHVPLAY) GH+LULNOLNWHQ |QFH +0.7QX
X\DUOQFD XVEOL LQFHOHPH DuUDPDVOQGD ND
%X G*]HQOHPH XVXO HNRQRPLVL LODHVKQH I

vVD\OOO <DPDGQGOGEVLI\OH EX KXVXVXQ LQ
LQFHOHPH DUDPDVOQD oHNLOPLUWLU

%X G*]HQOHPHQLQ |QHPL ELU E|OJH DGC
OHYUHVL GH=LUOWL+LQGH RUWD\D oONDFDNW
ODKNHPHVLQLQ WDULKL LWHEDWLHOF
ELUOLNWH @gVWDQEXO %|OJH $GOL\H ODKN
EXOXQDQ <DORYD %LOHFLN YH %XUVD LOO}
NXUXODQ PDKNHPHQLQ \DUJO oHYUHVLQH C
WDULKLQGHQ LWLEDUHQ YHUUOKN®@ DULONQ G 8 ull
LQFHOHPHVLQL \DSPD \HWNLVL %XUVD %|OJt
%X WDULKWHQ |QFH YHULOPLG LON GHUHFH
LQFHOHPHVLQL \DSPD \HWNLVL LVH gVWDQE
DLWWLU W D WK RLGIHEL ¥ RNQDUDD Y HR O V
GRV\DGD GDKD |QFH gVWDQEXO %|0OJH $GOL
JJQGHUPH NDUDUO YHULOPLG LVH EXQGDQ
NDUDUODUOQ LVWLQDI LQFHOHPHVL gVWDQ
\DSOODFDNWOU
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gVWLQDI| LQBFSIPPHWMWNLVLQLQ EDUND EL
PDKNHPHVLQH DLW ROGX+XQX@DWIB VER W DH/GL
\HWNLOL E|OJH DGOL\H PDKNHPHVLQH J|QGH
GHUHFH PDKNHPHYVLQHNDHDLU o HYWILOPHY L@ HU
EX NDUPDKL\HWL LWLEDUL\OH QLKDL NDUDU F
WHP\L]JH WDEL GH+LOGLU =DWHQ vD\O O
|QFH +0.7QXQ D PDGGHVL X\DUOQFD L
NRQXGDMNORDNHDMLA ROGX+X EHOLUWLOPLUWL

%|®I$SGOL\H ODKNHPHOHUL DUDVOQGD RO
oONPD LKWLPDOL ROGXNoD ]D\OlI ROPDNOD |
oONPDVO KDOLQGH \HWNLOL E|OJH DGOL\H P
PDGGHOHUL X\DUOQFD \DUJO \BIJWIH E<AumIOO0 H
WDUDIOQGDQ EHOLUOHQHFHNWLU

E'DYD GRV\DVOQOQ J|UHHOYIOS. JGDDLRHHGH=+
LQFHOHQPHVL

%|0OJH DGOL\H PDKNHPHVL EDUGNDQODU I
GDLUHOHULQLQ KDQJL W+U GDYDODUO LQFF
HGLOPLUWLU +XNXNHFDLUNMDWDUOLIHIHQ
PDKNHPHVLQH JJUH GH+=LO GDYDQOQ NRQXV)

%|0OJH DGOL\H PDKNHPHVL KXNXN GDLUHC
EHOLUOHPH \HWNLVL PD/@GEUD x\DWORFQ@ E
NXUXOXQD DLW LNBQDQOQVD\CP®@ GHVL\OH
PDGGH\H HNOHQHQ VRQ IONUD X\DUOQFD E
+6. WDUDIOQGDQ LU E|O«Ps \DSOOOQFD\D N
\DSOODQ LU E|O+P+s X\JXODQPD\D GHYDP HGLC

(+HU GDLUH \DSWO=0 |Q LGHGHKP HGH
E|O+P«QH J|UH EDUGUND ELU GDLUHQLQ J|UHY
3GDYD GRV\DVOQOQ J|UHYOL NCIMUDW\MHU B BH
%X NDUDU WHNQLN DQODPGD ELU JJUHYVL]C
NDUDUOGOU *|QGEHUPGIXISTRI\@QPPNSHNWO OGO U

'RVI\DQOQ NHQGLVLQH J|QGHULOGL=+L KXI
JJUHY DODQO LoLQGH ROPDGO+0Q0O J|QGHU
Ge0+*Q*\RUVD EX NRQXGD ELU NDUDU YHUHF
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JJUHY X\XuPD]OO+0QO o|]PHNGPIIHUIHO BBV \PDA@ |
NXUXOXQD J|JQGHUHFHNWLU +XNXN GDLUHOL
JJUHY NRQXVXQGD YHULOHFHN NDUDU NHVLC
KXNXN GDLUHVL EX NDUDUOD E D RD&GBEGMHY L

FoON GHUHFH PDEMNEA&OBQOLNHNVULQ ROXS
LVWLQDI NDQXQ \ROXQXQ DoON ROXS ROPDG(

%X NRQXGD IDUNOO LKWLPDOOHU RUWD\I

L6ON GHUHFH PDKNHPHVLQIVQ@\WDQ EXONR E
LVWLQDI GLOHNOHOHULQLQ WHDWLVHVDGDP
X\DUOQFD LON GHUHFH PDKNHPHVLQFH NDL
KXVXV ROPDNOD ELUOLNWH LON GHUHFH
YHUPHGHQ GRV\D\O LVWLQDI PDKNHPHVLQH
LDGH HWRMIALSD! GLOHNOHWIGLIMYL WNBGERIQ MH
deQN-e PDGGH LVWLQD! PDKNHPHVLQH E.
\HWNLVL YHUPHNWHGLU 'RV\DQOQ LON GHUFH
EX NRQXGD NDUDUOQ LON GHUHFH PDKNHPH!
HNRQRPLVL LONHVLQH D\NOUOGOU

gVWLQDI PDKNHWBYDRQOQOBX NHVLQ RO
NRQXVXQGD <DVDGD ELU DoONOON \RNWXU
+0.1Q0XQ PDGGHVLQH J|JUH YHULOHQ LVWLQ
NDUDUOQD NDUUGUO ELU KDIWD LoLQGH LVWLQ
PDKNHPHVLQLQ EDQRRERGDINUXMXAYPXQ UHGGL
RODFD+0Q® |GIMIOHEHUH \HU YHULOPHPLUOWLU

.DQDDWLPL]JFH LON GHUHFH PDKNHPHVLC
WHVSLW HGLOGL+LQH JJUH LVWLQDI PDKNHF
NHVLQ ROPDVO JHUHNGUH + HQUUL@H: LI U H DLYOIN
PDKNHPHVL NDUDU® NHVLQ LVH LVWLQDI P
YHUGL+L NDUDUOQ GD NHVLQ ROPDVO X\J>
PDKNHPHVL LGLQ HVDVOQO LQFHOH\LS ELU
+0.1Q0XQ PDGGHVL X\DQ ORGEDF DNMWD $QFI
NRQXGDNL VRQ VDP]* W{FRIHEBBEHRAW LU

LBVWLQDI \ROXQD EDUYXUXODQ LON GHUHI
DURNDUDU QLWHOL+LQGH ROXS .X.\WB\MQ QRD] D\IRIT
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\DVDQOQ DoONoD L]JLQ YHUGL+L RBYO®UQGHDUI
NDUDUODUOQD NDUUO NDQXQ \ROXQD EDG
ROPD\DQ ELU DUD NDUDUOQD NDUGWO LVWLQ
LQFHOHPH DFDRDVEOMEIDDQ LVWLQDI EDGY XL
UHG®IDQHDU YHULOPHOLGLU

gVWLQDI PDKNMPHNDIWLWX @OE@XNHVLQ ROG X
JHUHNLU dsQNe +0.Y0XQ PDGGHVL X\DU(
OHULQLQ QLKDL NDUDUODUO WHP\L] HGLOHE
NDUDUO KDNNOQGD YHULOHQ ELU NDUDUOQ
RODUDN \RUXPQDRWDRL]FH P+PN+Q GH+-LOGLU

LLAON GHUHFH PDKNHPHVLQLQ NDUDUO
|QFH YHULOPLG LVH \D GD NDUDU EX WDULK\
ELUOLNWH GRV\D GDKD |QFH <DUJOWD\ WD
YH EXQGDQ VRQUD KeN+eP YHUWORILKOQOYH VI
<DVD LOH GH=+LGLN +0.YQXQ *HoLFL PD(
PDKNHPHOHULQLQ JJUHYH EDUODGO=+0
NDUDUODU KDNNOQGD NHVLQOHUGLQFH\H N

WDULKOL YH D 5 OMDD@ . GROXIQOANALN
LOk PDGGH KeNePOHULQLQ X\JXODQPDV
LVWLQDI WDOHELQH NRQX NDUDU W D

GDKD VRQUD YHULOPLU ROPDNOD ELUOLNWH
GHQHWLPLQGHQVW&aPIDI LARE&X FDL] ROPD\OS
NDQXQ \ROXQD WDEL ROPDVO QHGHRYLDMH QL
<pDUJOWD\D J|QGHULOPHN +<]JHUH NDUDUO YH
JHUL OHYULNDPUHDAL QYHULOPHOLGLU %X NDUI
GH+HUOHQDBUWU®WDL\ \DSDFDNWOU

G aVWLQDI NDQXQ \ROXQD EDGYXAHXQXQ
ROXS ROPDGO+0Q0Q LQFHOHQPHVL

+0.1QXQ PDGGHVL X\DUOQFD LVWLQDI NI
VeUHVL LNL KDIWDGOU %X VsUH EDDP®H
WHEOL+L\OHQDOHPHHORRGEGHVLQGH GLNNDW
JHUHNHQ KXVXV VeUHQLQ J+Q RODUDN WD\
Ve UHVLQRQRORD\OS LNL KDIWD ROGX=+XGXU
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gNL KDIWDOON EDUGYXUX VePBGIGHML QH
JJUH KHVDSODQPDVO JHUHEDUORXQPOIJWBIH
KDIWDGD NDUGOOON JHOHQ J+Q+Q oDOOUGUPD
EDYXUXVXQXQ \DSOOPDVO P+PN+QG-U

+0.1QXQ PDGGHVL X\DUOQFD HOHNWURQ!]
LGOHPOHUGH VeUH J*Q VRQXQGD ELWHFH=+LQ
LVWLQDI EDGYXUXVX \DSOODELOLU

.DWOOPD \ROX\OD LVWLQDI GIDGHINHOWHLY L
X\DUOQFD LNL KDIWDOON FHYDS VesUHVL LoL

.DQXQ \ROXQD EDUGYXUX VeUHVEDGGHAMLO
X\DUOQFD LG PDKNHPHWIH IND B DYUHI D U BBON B L
LWLEDUHQ J+PD®BHVL X\DUOQFD LFUD PDKN
NDUGO WHIKLP YH\D WHEOL+ WDULKLQGHQ
PDKNHPHOHUL NDUDUODUOQD NDUGO EDGYXU
VeUH +0.Y1QX®DGGHVLQH J|UH KHVDSODQDFD
WHEOL+ HGLOGL+L J+Q KHVDED NDWOOPD] Y
ELWHU

gVWLQDI NDQXQ \ROXQD EDUYXUX VeUHVL
NDoOUOOPDVO KDOLQGH +0.1QXQ YG PD¢
JHWLUPH WDOHELQGH EXOXQPDN P+PN.QG-U

PDGGHVL X\DUOQFD HVNL KDOH JHWLUP
WDUDIOQGDQ LQFHOHQHFH+LQGHQ HVNL KDC
YHULQIOMHNHQV«U«OPHVL X\JXQ RODFDNWOU

gVWLQQI\RDR®D EDGYXUX VeUHVL\OH LOJI
|JTHO G ]JHQOHPHOHU VDNOOGOU +0.1QXQ
PDKNHPHVLQFH YHULOHQ LVWLQDI GLOHNOH\
JLGHUOHUL \DWOUOOPD GGG HYLQX YDOBPXXFD
EDGUYXUXGDQ YD]JHoPLG VD\OOPD NDUDUODU
WDULKLQGHQ LWLEDUHQ EL W DKEDAWWIG XUD UMD
KKNLPLQ UHGGL WDOHEL KDNNOQGDNL PHUFL
VeUHVL GH ELU KDIWDGOU

%LOJH 8085 +XNXN OXKDNHPHOHUL .DQXQX UHUKL
SPDW+O. BOHVLQLQ IONUDVOQOQ JHUHNVL] ID]OD
EHOLUWPLUWLU
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+0.10X0Q PBEGHVL X\DUOQFD PDKNHP
EDUYXUXODFDN NDQXQ \ROXQXQ YH VeUHVL
.DQXQ \ROX EDUYXUX VsUHVL LON GHUHFH F
JIVWHULOVH ELOH NDQXQGDNL VeUH X\JXOD
EX VeUH\L GHRQMWVIXWDRFDN KkNLPH \HWNL YHUL
PDGGHVL X\DUOQFD NDQXQGD EHOLUWLO
KkNLP NDQXQEDNWDUVWBUDPD] YH\D HNVLOWH

$QFDN $QD\DVEDXEGEHMYOHW LUOHPOHUL!
NLULOHULQ KDQJLPMNEXQHRID EDWUFXYHD FD+ 0 C
EHOLUWPHN KRMRQGDGHWLUPLGWLU 6¢UH \DV
KDOGH PDKNHPHQLQ NDUDUOQGD NDQXQ \R¢
ELOJL YHUPHVL ELU DQD\DVDO JRUXQOXOXNW
EPXUX QXPDUDOO WDULKOL NI
NDQXQ \ROXQXQ YH VeUHVLQLQ J|VWHULOPH
PDGGHOHULQH YH RBDG @&BVIMMN®OUO EXODUDN
VDKLELQLQ PDKNHPHWOBWOL HIGR &G N-NAMHO KDL L

%X QHGHQOHUOH H+HU LON GHUHFH PD
VeUHGHQ GDKD NOVD ELU VeUH J|VWHUPLGO R
X\JXODQDFDNWOU $QFDN LON GHUHFH PDKN
ELU EDUYXUX V.UHVLQL NDUDUOOQO@D\D}F & QWL
\DVDO VeUH GROGXNWDQ VRQUD DQFDN KDN
|QFH LVWLQDI NDQXQ \ROXQD EDGYXUXOPXU L
JHUHNWL+L NDQDDWLQGH\L]

6D\OOO g0 ODKNHPHORDG GBHYXQXRDRNXNAQ
Y H VD\O®GIOg bGE DY .DQX PGP VL X\DUOQFD
\ROX EDUYXUX VeUHVLQLQ WHIKLP WDULKLQGF
GXUXUPDGD VDGHFH NOVD NDUDUOQ KeNe«P |
EDGYXUX VeUHVLQLQ QH ]DPDQ EDUONYDFD+(
JHUHMEXUGXUXPGD X\JXODPDGD NOVD NDUDU
VeUHVLQLQ EDUGOD\OY¥-EWIWXRMX\D 56D IDMCH
JHUHNOHVL] LVWLQDI GLOHNOHVLQLQ LYHULQO
NROQXVXQGD WHUHGG+*W PHYFXWW XU

ZZZ DQD\DVD$SOOYDNVONOPKVL .DUDUODUHILIOLIA. \WoDWPLNK
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+XNXN \DUJO DD VEDHWH VWBHVIX PELU N X U X
\RNWXU DcOOPPWD\D oONPOG ELU NDYUDPG(

.DQXQ NR\XFX VeUHQLQ EDUODPDVOQO W
g0 YH LFUD PDKNHPHOHULQGH EDVLW \DUJ(
\DUJOODPD XVXO*QGH KeNP«+D-LQH GHM]NHLQDOEH
+0.1QXQ PDGGHVLQH JJUH NDUDUOQ WHI
LOLUNLQ WeP KXVXVODUOQ JHUHNOHVL\OH EL
$QFDN JRUXQOX KDOOHUGH KKNLP EX GXU)
JHOLUPHN VXUHWL\OH WDXGWMBPEDKINAP]GAWDC
DoONOD\DELOLU %X GXUXPGD JHUHNOHOL
\D]OODUDN WHEOL+H oONDUOOPDVO JHUHNLU

%X \DVDO G+]HQOHPH\H J|JUH GXUXUPD(
DoONODQPOUGU LVH \DVDGDNL WDQOPD X\JIXQ
NDX@Q \ROX EDUYXUX VeUHVLQLQ WHIKLP WI
NDUDUOQ WHEOL+ HGLOGL+L WDULKWHQ EDU
YHUPH\H JHUHN ROPDGO+0O NDQDDWLQGH\L]

WDULKOL ( VD\QWOQ ONds D
\RUXP D\QHQ EHQLPVHQPLGUWLU

+0.10Q0XQ PDGGHVL X\DUOQFD LVWLQDI
WDULKL NRQXVXQGD PDGGH KeNPe X\IXO
GLOHNOHVLQLQ VLVWHPH 8<$3 VLEDWHXIWLQH
\DsOoprPOu VD\OODFDNWOU

(VDVHQ EDUOYXUXQXQ V. UHVLQGH ROXS
PDGGHVL X\DUOQFD LON GHUHFH PDKNHPHYV|
JHUHNHQ ELU KXVXVWXU $QFDN LON GHUHFI
YHUPHGHQ GRV\D\O LVWLQDI LOJLIOONG®HUHWI
PDKNHPHVLQH EX NRQXGD NDUDU YHUPHN -]
PDKNHPHVLQFH GH+HUOHQGLULOPIROGGIHY/ L d-
LVWLQDI GDLUHVLQH EX NRQX\X NDUDUD ED=+C

%X NRQXGD D\UOQWOOO DoONODPDYODU LoLQ ENQ] 8]
.DUDUOQ |]JHWL YH D\UOQWOOO DoONODPDODU LoLQ
8\JXODPDVO $QNDUD Vv
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%DUYXUXQXQ VeUHVLQGH ROPDBLOMHONMO
+0.uQXQ PDGGHVLQH NRYXW QO DAJIINHNOoHVLC
NDUDU YHULOPHOLGLU

gVWLQDI PDKNHPHVLQLQ EX NRQXGDNL NI
NRQXVXQGD <DVDGD ELU DoONOON \RNWXU
+0.1QXQ PDGGHVLQH J|UWHLQBIUIGIHD® NIoWH VL Q
NDUDUOQD NDUUO ELU KDIWD LoLQGH LVWLQ
PDKNHPHVLQLQ EX NRQXGDNL LVWLQDI EDUGY.
RODFD+O0Q@D]|EROHEHWH \HU YHULOPHPLUWLU

.DQDDWLPL]JFH EX GXUXHGILWHRBNOIHUN:
<DQL NDUDUOQ NHVLQ ROXSPR®EBWGIOGH QP
EHOLUOHQPHVL X\JXQ RODFDNWOU

H%DuYXUX aDUWODUOQOQ \HULQH JHWLUL
LQFHOHQPHVL

%DUuYXUX abDUwoDUOQOQ \HULQH JHWLUL:
JHQLGO ELU DODQO NDSVDPDNWD ROXS EX N
NRQXODUO NDSVDGO+0QOQ VRPXWODIUWOUOC
GXUXPODUO DuD+OGD LQFHOHGLN

LeVWLQDI EDUGYXUXQXQ GLOHNOH LOH \
GLOHNOHVLQLQ HQ OQ]O0QGPOG&H.MQXX\DUO
EDUYXUDQOQ NLPOL+L YH LP]DVO\OD EDUuUYXL
HGHFHN ND\OWODUO LoHUPHVL NRuUXoOODUO
GHQHWOHQPHOLGLU %X NRUXOODU JHUOH!
JHUOHNOHUPHGW+DR@EKEXVXQXQ XVINODEBDEQ U
YHULOPHOLGLU

LBVWLQDI EDGUYXUXVX \DSDQ YHNLOLQ Y
LVH EDUYXUX uDUWODUO NDSVDPOQGD GH-
PDKNHPHVLQFH +PDBGHNL X\DUOQFD WDPDP(
JLGLOPHOLH® +NHHWYEB M@ HGH YHNDOHWQDPH
VeUH LoOLQGH DVLO WDUDIOQGDQ LYVWLIDPH
EDUYXUXVXQXQ \DSOOVPDPHUW ¥YIDVQOPBYOGDU

LIdAVWLQDI EDUYXUXVXQD NRQX LON GHLU
WeP WDUDIODUDLWPHEHGL+LHELX OIIDSSHGBPGD LQF



OLKELU 7RSODQWO

NRQXGD HNVLNOLN WHVSLW HGLOLUVH EX |
GHUHFH PDKOWRMBQIOGQHIHUINDHDPWLOIRPHIVQ PHO |
NDUDU NHVLQGLU

lYsVWLQDI EDGUYXUX GLOHNOHVLQLQ WHD
YDUVD EX LGUOHPOHUG®RWD®DPOIDMN BGWHO HIBHQ
JHUL oHY WDOUMTHNYBIMLOPHOLGLU

Y+0.1QXQ PDGGHVL X\DUOQFD LVWLQDI
WDUDI WHEOIDDIW JHUHNIDHUPDE/ UDI DYDQ V(¢
KDUoODUOQO SHULQ \DWOUPDN JRUXQGDGOL
QLVSL SHULQ LVWLQDI KDUFO LOH JLGHU T
\DWOUOOPOU ROPDVOQD UD+PHQ GRV\D LVWI
LVWLQMPPMKRFH +BPDGGHVL X\DUOQFD LUOF
«-]JHUEBDYD GRV\DVOQOQ LON GHUHFH PDKNH
NDUDU YHULOPHOLGLU %X NDUDU NHVLQGLU

Y%DUuYXUX \DSDQOQ VOIDWOQOQ YH KX
EXOXQPDGO+O KXVXVODUO QLD GBAHQHWQHRKC
JHUHNWL+L J|U<G*QGH\L] .DQXQ \ROXQD EDU
GDYDQOQ wDUDIODUOQD DLWWLU $QFDN K
ED]O KDOOHUGH +0+*QF« UDKOVERORQGEBXBL
NDEXO HWPHHYUHIH QLU GIQRDNNOQGD KeNeP
YH\D ELU \eN¢PO«O¢N JHWLULOPLG LVH +0¢C
EDGYXUWO KKDMXQGX+XQXQ NDEXO+« JHUHNLU

YHU P GDKLO GDYD\D \DQOQGD NDWOOG
\ROXQD EDUYXUDERDGGBHWD.X\DUORQPW O oo
WDUDIOQ LUDGHVL DOH\KLQH NDQXQ \ROXQTC
PDKNHPHVL \DQOOUOONOD IHUL P GDKLO KI
P«GDKLOLQ VDGHFH EX NRQXGD NDQXQ \F
EXOXQGX+XQXQ NDEXOs JHUHNLU

DD6OIDW %DUGYXUX\X \DSDELO RID\WHRRO®IWMNNY NDEIEG B |
WDUDIODUDOQGD EXOXQXU $QFDN EHOOL GXUXPODUG
EX vOIDWOQ YDU vD\OOPDVDO JHUH=L NDEXO HGLOPH
KDOGH ELU PDOO YH\D KDNNO NREXNXQIBW KeNMOM QYHO |
KDNNO oL+QHQHQ NLULOHULQ GH NDQXQWROX®MDEDUY .
DJH V



OLKELU 7RSODQWO

=RUXQOX GDYDQmWNDHHIW @DYD DUNDG
KXNXNWDQQMDIRYNBDOM DVDUUXIPLGNMD LDIUHNDH
ODUOQOQ ELUOLNWH EDuYXUPDVO JHUHNLU
JRUXQOX GDYD DUNDGDUuOO+O0QGD GDYD DU
RODUDN NDQRQYXUDEQDLE gKWL\DUL GDYD
ELUL NHQGL DOH\KLOQGHNILWIOQNPNDREREQUAOR
EDGYXUDELOLU

<XNDUOGD VvD\OODQ EDUYXUX UDUWODU ¢
GDLUHNDRFROPD\DBED L YXLQ@XQ XV XNDGHQ Ut
YHULOPHVHNWL=+L J|UGsQGH\L]

+XNXNL \DUDUGDQ V|] HWPLUNHQ KeNeP
WDUDIOQ NDQXQ \ROXQD EDGYXUPDVO KDC
EDGUYXUPDNWD KXNXNL \DUDUOQOQ EXOXQXS
GH+HUOMHQ:EQWIHOH GH V|] .ID@PBNW IPRUFNLEX KX
H+HU KHPHQ WHVSLW HGLOHELOL\RUVD |Q
uDUWODUO NDSVDPOQGD GH+HUOHQGLULOPF
\DSDQOQ KXNXNL EDUDYODOX \RINYDQOQ KXNXN
EXOXQPDPDVO QHGHOQLWLK FID EP RYOPRUIN D XRQ K
NDUDU YHULOPHVL X\JXQ RODFDNWOU %X
FHIDODQGOUDQ RDA@KXWYL X\JXODQPDOOGOU

'DYD OHKLQH VRQXoODQPOU ROPDNOD I
NDUDUODU \|Q*QGHQ DOH\KLQHWDQMXYVRIOKX @
EDGUYXUPDNWD KXNXNL \DUDUOQOQ EXOXQGX

3«'DYD PDO]JHPHVLQLQ WDUDIODUFD JHWLULOPHVL LC
LOJLOL LNHQ WDVDUUXNDL@NHKWLEIOMDQOW DNORGX V& H
KDNNOQGDGOU 7DVDUUXI LONHVL WDUDIODUOQ GDYD
RODUDN VHUEHVWoH WDVDUUXI HGHELOHFHNOHULQL
JHUL DOPD GDYD\O GHAOWWDVYOPHD 160DV GBI NDE X
* ]JHULQGH WDVDUUXIWD EXOXQDELOLUOHU +HU LNL W
V|]JOHGPHVL \DSDELOLU YH\D DQODUGDUDN’ L(KWHE®&DUQ |
%HFMHEOHUKDUG 'DYD ODDIGPHVL QHWIZODUWOPHVL gONH
60QO0UVILILHQ YH '"HUOH\HQ 0 .DPLO <OOGOUOP gONI
+X N XN X EDVNO VeaVWDQEXO

7P GDYD DUNDGDUOO+O WeUOHUL DoOVOQGDQ JHQI
$NNDOBIGHQV 8VEO +XNXNXQGD gVWLQDI $QNDUD \



OLKELU 7RSODQWO

lgVWLQDI GLOHNOHVLQGH EDUYXUX VHEH
JIVWHULOLS J|[VWHULOPHGL=LQLQ |Q LQFHOHP

+0.10XQ H PDGGHVL X\DUOQFD ED
EDUYXUX VHEHSOHULQLQ YH JHUHNOHVLQLQ
<DVDQOQ PDGGHVLQH JJUH LQFHOHPH LV

VHEHSOHUOH VvVOQOUuOod RODUDN \DsSOoOOU
G*]JHQLQH D\NOUOOON J|UG*+®HMNUD NG IQUHG H EXE
PDGGHVL X\DUOQFD LVWLQDI GLOHNOH

LPIDVO\OD EDGYXUXODQ NDUDUO \HWHUL
WDUOPDVO GXUXPXQGD GL+HU KXVXVODU E
PDGGH NDSVDPOQGD LQFHOHPH \DSO0OOU

.DPX G*]JHQLQH D\NOUOOO+0Q GHQHWOHC
ELU NDUDUOQ YH VeUHVLQGH YHULOPLU ELL
JHUHNLU @ON GHUHFH PDKNHPHVLQLQ NDUI
LVWLQDI GLOHNOHVL Ve UHVLQGH KLbU\DSRHPDL.
PD\DFD+0OQGDQ NP@PEHE |GIPQHWLP \DSOODPD

<DVDGDNL G+]J]HQOHPH ELU E+«W+Q RODU
KXNXNXPX]GD GDU LVWLQDI VLVWHPL NDE
VLVWHPLQLQ WHPHOLQGH XVXO HNERDRILVL
PDOJHPHVLQLQ WDUDIODUFD JHWLULOPHVL
LVWLQDI NDQXQ \ROXQXQ GHQHWOHPH YH G-
|Q SDD@NDUOOPOUWOU

%X ED+ODPGD LVWLQDI NDQXQ \ROXQD E
KLo JIVWHULOPHPLGO YH NDPX G¢]J]HQLQH D\N(¢
LQFHOHPH DEDRIXORGRQ XV XNDGHQY WHHEG DE
JHUHNLU %X NDUDUOQ NHVLQ ROXS ROPD
PDGGHHULQH J|JUH EHOLUOHQPHVL JHUHNLU

gQFHOHPH $uDPDVOQD *HoOLOPHVL

gQ LQFHOHPH VRQXFXQGD +0.1QXQ F
XVXO KDWDODUOQO LOHUPHGL+L WHVSLW H
EDUDUO\OD JHOHQ GDYD GRV\DVO LVWIQQDI E
JHUOHNOHUOPLU ROARIPHD QPG QDR OQD DOO






7$57,u0%/%5

3URI 'U .DPLO <,/',5,0
ODUPDUD hQLYHUVLWHVL

6D\OQ +kNLP 1HY]DW %2=7%07D VXQXPX
HGL\RUX] uoLPGL DUD YHUPHGHQ WDUWOUGWPD
fL JHoL\RU 2WXUXPX KUHIUKDOBGIL VRILEL \ER
NDWNOGD EXOXQPDN P+PNeQ RODFDN +HU
VRUXODUOQO]O EHNOL\RUX] .DWNOODUOQC
.DQXQODU *HQHO 0+G+UO++¢ %X\XUXQ

1L\D]L $&$%$5
.DQXQODU *HQHO 0+G+U <DUGOPFOVOD

+RFDP WHUOHNNe«U HGL\RUXP 1L\D]JL $&8%:¢
.DQXQODU *HQHO 0¢GeUOe++¢ %HQ 3URI 1HY}!
JHOHQ ELU NRQXGD ELOJL VXQPDN DGOQD
PDKNHPHOHUL EDNOPOQGDQ PDOXPXQX] WHIK
VeUHVLOGHQQBGHQ EDKVHWWL %XUDGD +0.7G
HWWLOHU GR=UX UuX DQGD OHFOLV *HQHO .)
NDQXQ WDVDUOPO] YDU @NL JeQG+U J|U-UP
NDGDU JHOGL G+Q JHFH LWLEDUL\OH gQ-+P-
JeQ@WL GH GHYDP HGHFHN +DIWD\D \DVDOD
KRFDP +0.7\D DWOI \DsOoGcO 'ROD\OVO\OD
KDIWDOON LVWLQDI VeUHVLQH EX GHNLOGH
%XQX DU] HWPHN LVWHGLP ELOJL FIUKL \WHN L (
glODV .DQXQX %LOLP .RPLV\RQXPX] GD oD00
X\JXODPD\O G+G*Q+\RUX] 'ROD\OVO\OD HQ
LWLEDUL\OH +0. LG PDKNHPHOHUL YH LFUD
SDUDOHOGHNL X\JXODPD |Q+*P+]GIHMGELYRWUMEW +
7HGHNN+.U HGL\RUXP
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3URI 'U 1HYKLV '(5(1 <,/',5,0
.Ro hQLYHUVLWHVL

%X NRQXGD \DUJOQOQ GD NDUDUODUO \|
hQLYHUVLWHVLQGH JHoHQ PD\OV D\OQGD EL
NRQXQXQ LG PDKNHPHOHULDFEGDPHGIDOHQ WO k
NRQX ROGX+XQX oRN QHW ELU GHNLOGH DC
ODKNHPHVLQGHQ oRN JHOHQOHU YDUGO 7DU
VI\OHGL+LP KDNLPLQ LoLQGHNL R DGDOHW K
ODKNHPHVL KDNLPOHWELQYGH#HHEHOGRN JQUHWR U G
\[QHOLN WHSNLOHU YDUGO d+QNe QHUHGH
7HP\L]GH ELUD] |QFH GH=LQGL+LP JLEL EI
ER]JDELOL\RU $PD LVWLQDIWD KHU GH\L NDF
WHODNNL HGHFHNVHDRKN H®HFWIIH KENOLIPEHU L R
G*]HQL NDYUDPOQO EROODUWOUDFDNVOQO]
NDYUDPO EROODUWOUOOOU" $PD EX LVWLQD
\ROX PRGHOL RODUDN NDEXO HWWL=LPL] L
LVWLQDIOQ QVDWHEOHYLRGH V|] HWPLUWLP
<DUJOWD\YGD 6D\OQ +RFDP KDWOUOD\DFC
VHPSR]\XP ROPXUWX LVWLQDI PDKNHPHOHUL
WRSODQWO\GO $YXVWXU\DIGDQ <XQDQLVW
JHOPLUWL +HP DPHDIWO \IKXNX®IoXODUO KHP
JHOPLUWL 20GXNoD YHULPOL ELU WRSODQW
WDUWOUPOUWON @gVWLQDI VHEHSOHULQL D
KXNXNXQGD $OPDQ OHGHQL 8VXO .DQXQXQ
JHUHNPL\RUGX RN RN H\WPNGUG|\OH ELU DuUD
EX sVWLQDIO EXQXQ WDULKOHVL\OH oRN X+
VHEHS J|VWHUPH JRUXQOXQOE&6X GIDWH QHYD
DODFD+0OPO] IRUPDWD JHOGL ID]JOD EL]JL X=
LVWL\RUXP ELQOI\RYWDQXIQVHEHSOHULQL H\
JHUHNPL\RUGX <buJOwD\ QbVOO KHU VHE
gVWLQDI ODKNHPHOHUL GH $OPDQ\DYGD EDU
JHWLUPH YH \HQL GHOLO JHWLUPH LPNDQO
RQGDQ GDKDVOQBPHW ORQGO fGH 2QGDQ G
VHEHSOH ED+OOOON \RNWX 6RQUD EDNWOC
\eNe¢ oRN DUWO\RU 'HGLOHU NL LVWLQDIWD



OLKELU 7RSODQWO

7HNVLI LONHVLQRQX\FIXEX®¥DLQDI VHEHSOHUL
$PD ULPGL LVWLQDI VHEHSOHUL\OH EL] EX
VHEHSOHUL OHUOHYHVLQGH 1HGHQ 6D\0OQ
KDNLPOHULPL] oRN \RUXOPDVOQODU GL\H
HWPHPL] OD]OP %L] ELUH\H KL]PHW HGL\RU
fONL dHUPHYGHNL WRSODQWOGD GD WHEC
.DPXFX DQOD\Oud® UHGGHWPLUWLP GHPLG
ODKNHPHOHULQGH LQVDQODU NHQGLOHUL Lo
EDGUYXUX\RUODU <DQL LOWLKDW HEHLWBQPYH P}
LVWLQDI EDUGYXUXVX \DSPO\RU ULPGL @gVW
GHQHWLP \DSO\RUVXQX] .DPX G+]J]HQLQH D\N
*«]HO <HQL YDND YH GHOLO JHWLUPHN GH \C
%|0OJH $GOL\H OKDKNHPRHHWLL R ONOIRWDIDN O DUVO®
6D\OQ $GDOHW %DNDQOO+O \HWNLOLOHULQH
PHVOHNWDUGODUOPD EXUDGDQ oD+UO \DSD\
LVWLQDIOQ JHUHNOHOHQGLULOPHVLQL EHNO
DUDPD ND\GHWWLN |]HOOMNQXIQO®W UDEIDANAN K «%
]JDWHQ $QD\DVD ODKNHPHVL GH ELUH\VHC
JIVWHUL\RUGX (OLPGH NDUDU YDU 2 NDL
HOHUWLULOPLG DPD EHQFH oRN YH KDNL
SR]JLWLYL]PL GH |\OH \DGVOQ DNRPK HALILUQ PLHO\LK
oRN LoVHO ELU DGDOHW KLVVL YDU 0*QNe %
J|]] DUGO HGL\RUX] DPD RQODU KLVVHGL\RL
%DNOQ WHIKLP ILODQ X\JXQ GH+LO GHGLOHU
KDIWDOON VeUH GHgNHWKDIOWD GGBELQVWLCQ
JHUHNOHOHQGLUPL\RU Uu0uLPGL ]DPDQOPO] RC
1H ROXU V|\OHPHPH L]JLQ YHULQ 'HIDODUI
GLQOHPHGL 0L \OOODUGDQ EHUL \D]GO=+
LVWLQD! GLOHNoHANAM)Q YWUEDRUHQVIEEEOLD\ L
YDWDQGDUO %LU D\ LoLQGH YHUL\RU WHEOL
GH+LO d*QNe NDUDUO E*W¢Q GRQHOHUL\OH E
HGHELOHVLQL] LVWLQDIO JHUHNOHOHQGL!
VOQOUODGONGEOWDNDI LVWLQDI GLOHNOF
JHUHNOHOHQGLUHOLP 9HUJL ODKNHPHVL KDN
%LU D\ ROVXQ LVWLQDI VeUHVL %LU D\ ROV



OLKELU 7RSODQWO

%HQ EX HPODN YHUJLOHUL LoLQ \D]OQ V-UH
JLELGLOHNOHOHU KD]OUODPDN JRUXQGD ND
QHGH@QOVBQOQ ELOLUNLUL RODUDN UDSRU \I
KDNNOQO DUDPDVO EDUND ELU GH\ 1H NDGD
YHULOPHVL GLOHNOHOHULQ KDOgODQRQRRXQ
LoLQ QH \DSOODFDN LVWLQDI GLOHNOHVL

KDJOUODPDNWDQ GDKD JRU ROGX+X LoLQ Vel
NDUGO oONWOP EXQX KHU ]DPDQ \D]JGOP YH
*]JHULPGHNL \eNePO+Oe++e¢ HHELIPQNLIHWHRAG]L R/« U
XIXQ WXWXOXS LVWLQDI VeUHVLQLQ NOVD W
DUWON oRN LVWLVQDL IHYNDODGH ELU ND
$OPDQ\DYGD ROVXQ +HU NDUDU WHP\L] HGL
HGLOHELOL\RWUNA\QW QD FPOHOLQ ELUH\LQ

NRUXQPDVOQD oRN KL]PHW HWPHVL OD]OP ¢
\DUJOODQPD \DSPD\@GDNXPVHUHGHP\DUJOODQ
<DQL \DUJOODPD KO]JODQVOQ 2 ]DPDQ WHP\
X]DWPD\DOOP WIHP\GDKID KGO UDOWDOOP $PD |
GD WDUDI GR+UX GeU+VW ELU XVXO PXDPHOI
PDKNHPHQLQ XVXO PXDPHOHVL RODQ KeNP-« |
VHEHSOHUL RUWD\D NR\VXQ 6D\0OQ %|0OJH $G
EXQX HQRHQ GDKD UDKDW ROVXQ <DQL RQO
NDPX Ge+]HQL <D NDPX G+]J]HQLQL EROODU\
JHUHNOHOHQGLUPH GLOHNOHVL YHUL\RU 0+Q!
YHULS VRQUD JHUHNOHOHQGLUPH GLOHNOF
+XNXBBQEX VLVWHP \RN GHQL\RU *HWLUVHN
KRFDP

3URI 'U .DPLO <,/',5,0

ODUPDUD hQLYHUVLWHVL

6HOOXN KRFDP EX\XUXQ

3URI 'U 6HOOXN g=7¢(.

)DWLK 6XOWDQ OHKPHW 9DNOI hQLYHUVL

%HQ 6HOOXN g=7(. 'HGLNOHULQL]H WD
*HUOHNWHQ GH LVWLQDI NDQXDRUROQ B \KDLYF



OLKELU 7RSODQWO

HGHQ ELU NDQXQ \ROXGXU 7HP\L] NDQXQ \R¢
LUDGHVLQL E*W+Q *ONHGH KDNLP NOOPDN
'ROD\OVO\OD GHGL=+LQL]JH VRQ Fe+ROWWLIQPH

VeUHVLQL WDELL %DNDQOO+D NDEXO HWW
LVWL\RUX] deQNe JHUOHNWHQ GH WHP\L]

HGL\RUXP" GHPHQL] GDKL \HWHUOL <DUJOWIL
WHP\L] QHGHQOHULQL UHYTVH® QN WIUED LWD E3
E[\OH GH+LO gVWRQWD\WHERSRDHNJ IG@IKL \HWP
EXQX JHUHNOHOHQGLUHFHNVLQL] %X FLGG!
LWLEDUOD GHGLNOHULQL]H YH WHPHQQLOHH!
X]XQ ]DPDQGOU Gelu+QWREDNMN ROPFWG O] \DC
HGL\RUXP

3URI 'U .DPLO <,/',5,0
ODUPDUD hQLYHUVLWHYVL

6HOOXN KRFDPO]D WHUHNN+.U HGL\RUX]
ILNLUGH ROPDN YH EXQODUOQ D\QO RUWDPC
$GHP $/%$<5%.

$GHP $/%$<58$.
<DUJOWBHXNXN 'DLUHVL h\HVL

7HUHNNeU HGL\RUXP 6D\OQ +RFDP %HQG
<DUJOWBXNXN 'DLUHVL h\HVL %DGND ELU GH\
DPD RUDGDQ EDUODPDNWD ID\GD YDU dRN ]
KRFDP KHP 1HY]DW EH\L 6R Q UWDHUHH N\R QKN X
NDWOOO\RUXP $OWOQD KHU GHNLOGH LP]D I
+DWWD WHP\L]LQ JeQ gVWLQDIOQ V.UHVLQI
$PD FLGGL ELU OoHOLUNL\GL +Lo GH+LOVH D
WHP\L]GH VOWGH NDFPWDD OCWOUOHULQLEH @LQWE® H\N
LVWL\RUXP

%HQ EX NDGDU GH+HUOL KRFDPO ELU DU
EDUNDQOQOQ VRUGX+X YH FHYDS YHULUNHQ
JHWLUPHN LVWL\RUXP +HUKD O GH GNGCHS3HD@
EDKVHGHFH=+LP LoLQ 1HYKLV KRFDPOQ DODC
\[QHOWLOL\RU PDOXP gVWLQDID EDUYXUX LF



OLKELU 7RSODQWO

GDNL DGO LOH WHKLUEUDRUIQ NNHWR.U B ODD 164
J*QGHPH JHOHFHWD&GH\H J|UH LPUDMNOQ PIHV
NDUDUO DOOQPDVOD LoLQ 9\D \DSOODQ ELU I
ELU VRUXQ oONO\RU EX VRUXQX QDVOO DuD
GD SD\ODUDFD+OP EHONILIPDNG®HG® RQMXU L®IN HC
PDKNHPHVL ELU NDUDWWYHDGIL\OPLNWVHN ELL
ROGX+XQX GeG*QHOLP 7DUDIODU GDYDOO

gVWLQDID EDUYXUGX+XQGD LFUD NDUDUO D
WDOHSWH EXOXQPDVO JHUHNL\RU gVWLQDI
EOUDNOOPDMORQGIDVWWWLQDI ODKNHPHVLQLC
\HWNLVL EDQD J|UH gVWLQDI LQFHOHPHVLQ
EOUDNOOPDVO NDUDUO YHUHELOHFHN %XQG
LoLQ GH WHPLQDW \DWOUPDVO JHUHNL\RU Y%
ROGX+XQX GeG*sQ+«UVHN gVWLQDI HVDVWDQ W
GHGL %X WHP\L] LOH gVWLQDI DUDVOQGDNL
OHYULOLUVH VONOQWOVO RUWD\D oONO\RU

NDUDU WHKLUL LFUD NDLWDVRQXWQMLRYDG D Q FEIK
GHPHN GXUXPXQGD NDQXQD JJUH R \HWNLCG
gVWLQDI DUDVOQGDNL VeUHGH WHPLQDWOQ
oONO\RU @gVWLQDI ODKNHPHOHUL G|\OH ELU

\DSPDN OD]OWRODPQRRQEHOHPHVLQLQ VRQXQD N
<pUJOWD\T1O0Q JJUHY DODQOQD JLUL\RU <DQL
NDUDUO LNLQFL NH] QHUHGHQ LVWHQPHN GX
GXUXPXQGD %X DUDGD \D ELU \HWNL JDVSC
EDWLQGHQ NDQXQGD YHULOPHPLG ELU \HW
NDODFDN gVWLQDI ODKNHPHVL \D GD gVWLQD
DODFD+OQD ELU NDYXUPD \ROX KHOH N|W-e (¢
WHPLQDWO SDUD\D oHYULOHUHKNWIDUWHWEDOWRF
ULPGL EHQ GH+HUOL EDUNDQODUOPO]GDQ V
LOJLOL 'HGLPUNIPKQURBYX oRN ID]JOD J|UPHC
EDJHQ 6HO0XN KRFDPOQ GHGL+L JLEL IDUN
DQODPOQGD GL\HOLP NL NDQXQ \ROX LQFHO
7HP\L]L KLo NDSVDGO+0Q0 G«U*QPHGLN GL\HE
VRUDUWD @&|\OH ELU o]|]*P EXOGXN DPD EX
KRFDODUOPO]GDQ DFDED GDKD E|\OH KXNXNL



OLKELU 7RSODQWO

ELU o|]*Ps YDU PO" <D GD EHQLP G+G*QGe++P
DQODPO PO \RN" 00X \|Q+e\OH o|]JHELOLU PL\L]
VRRUJLEL ROGX DPD NXVXUD EDRRXF QD WRN G
GROD\O VD+ ROXQ

3URI 'U 1HYKLV '(5(1 <,/',5,0
.Ro hQLYHUVLWHVL

(YHW LKWL\DWL WHGELUOHUH LOLGNLQ F
\eUsWPHQLQ GXUGXUXOPDVOQOC BDE L&KMILL\D Vi
NDUDUOQ NHVLQOHUPHVLQH NDGDU LKWL\DW
GL\RU PDGGH %X GD ELOL\RUVXQX] UHIRUP
KeNePGeU (VNLGHQ EX PHVHOH LON GHUHFH I
LON GHUHFH PDKNHPHEBWULDWH WHHGIEQ U NDU
NDUGOODUWO+0O0PO] ELU VRUXQGX %X PHVH(
NHVLQOHUPHVLQH NDGDU GHYDP HGHU GHNOI
ILODQ GH+LO @gKWL\DRMOGWHQEQUBV®QONX\Q X
YH NHWIDVSO \DSO\RUXP GL\H GH oRN ID]OD
.O\DVHQ X\JXODPD GDYD NRQXVXQX NRUX\DFI
HUWHOHQPHVL NDUDUO ELU WeU JHOLFL KX
NRUXQPDODU ELU oRN NRQX\X LoLQ@®KNADUO
JHUHNOHVL QHGLU GHUVHQL] +0.7Q0Q Gt&t
PDGGHVUQN@DVO deQNe EX VRUXQ R G|QHPC
.DONO\RUGX HGL\RUGX R VOUDGD WHNUDU
ULPGL NDUDUOQ NHVLQOHUGPHYVL®N INDGGDIL \® U\

$GHP $/%$<58$.
<DUJOWD\ +XNXN 'DLUHVL h\HVL

dRN |]*U GLOL\RUXP EHQLP NDVWOP LKW
gODPOQ LFUDVOQO GXUGXUPD D\PODFEHEGD L ¢
GL\RUVXQX]

3URI 'U 1HYKLV '(5(1 <,/',5,0
ROQLYHUVLWHVL

2UDGD JLGHELOLUVLQL] deQNe LFUDQOQ
NRUXPD WHGELULGLU



OLKELU 7RSODQWO

$GHP $/%$<5%.

<DUJOWD\ +XNXN 'DLUHVL h\HVL
*HoLFL NRUXPD

3URI 'U 1HYKLV '(5(1 <,/',5,0

.Ro hQLYHUVLWHVL

(YHW +Lo PDGGH \RNWXU |VYOH PDIBGHQ IC
SR]JLWLYLVW EDNPD\DOOP QH ROXU 'L\RUX] N
YHUGLUL\RUX] 2QGDQ VRQUD VXGDQ SHOX]
YHULOHELOPHN LoLQ ELU GLOHNoOH YHUL\F
JHUHNOHOHQGLUHPL\RU H®KYPG\RIHNORIQYIBDUG
NDQXQXPX]GD E|\OH ELU VLVWHP \RNWXU
ROPDVOQ %DNOQ JHUHNOHOHQGLUPH\L EL] L
gVWLQDI VHEHSOHUL\OH ED+0O NOOPD\DFDV
$GOL\H ODKNHPH KDNLPLJQEMHGHIHV KW DFODN
\DSPDPOUVDQO] WDUDIWDQ EXQX EHNOL\RU'
GD VeUH\L LNL KDIWD\O NDEXO HWPLUVLQL]
JHUHNL\RU GL\H G+G+*Q+\RUXP 1DVOO EDNPD
EL] EXUDGD EL]JLP ND@XQXRHDR +D.gROX 1]
OHGHQL 8VXO .DOXQXBXU8aA|1PQVHD\@Mm:-0 R
+80.XQQND\QD+OWDULKOL 1|0DWHO OHGHQL 8V
NDQXQD GD\DQOU" ) UDQVO] GHYULPLQLQ EL
8VXO .DQXQXQD GD\DQOU LW D@HVEH @LH YOULFA C
NRQXGD ELUH\L |Q SODQD JHWLULU 'ROD\O
YDUGOU EX PDGGH GH \RNWXU %HQ GHPL\R!
ROPDVOQ KDNLP WRSOXP P«KHQGLVL ROVXQ
KDNLPLQ NDQXQOD RN @6 ROPDNVO®QED]Q DA GL
%HQ |+UHQFL\H Ve UHNOL VRUX\RPUKRED@DNALP
ED+OO KRFDP GL\RUODU NDQXQOD ED+00
.DQXQOD ED+0O ROPDVO L\L DPD R NDGDU
G¢]H\GH EDNDPD\O] dOQNHRHPGEEIP EDNJIOWD\
JLUHU PL\L] R VOUDGD NDONDU PO NDONPD
LFUD ROXYHUL\RU (H \D NDUDUO ER]DUVDQ
PDO D\WOOO+O GDYDVOQGD ELU DUNDGDU!



OLKELU 7RSODQWO

\eU*WPHQLQ G XNIBXWXOPEGENM OYHULOHQ WHPLQ
KD\DWL G0H\OHU gQVDQODUWI[ EDUHWMOED]F
HGL\RUX] %DUND ELU NDQXQ NDEXO HWVH\C
&XPKXUL\HWL OHGHQL 8VXO .DQXQX NDEXO H
ELUH\L |QODAD QLWH\LQ KDN YH []J*UO<NOHL
OHGHQL 8VXO .DQXQXQD VDKLEL] +0. |[\OH [
*VWWHQ EDNDELOPHOL\L] GL\H GeUG+Q<\RUXF
NRQXVXQXQ ND\EO@OQDNIM@MGEDRQOBYBHVL Jt

3URI 'U .DPL® 0K,/

ODUPDUD hQLYHUVLWHVL

(YHW 1HWW DWWNOGD EXOXQPDN LVWHUVI
$GHP $/%$<5%.

<DUJOWD\ +XNXN 'DLUHVL h\HVL

.OVDFD 0uH\ \DSD\OP +RFDP JHUoL SR]L
DPD UOLPGL VRQ GL\RU NL %|OJH $GOL\H 0
HVDWMGBGLQH NDUDU YHULOPHVL YH <DUJOW
DODFDNOOQOQ LVWHPL +<JHULQH EDUGUNDFD [
WHPLQDWD NRQXODQ SDUD DODFDNOO\D |G
YH\D WDUWOUPD \DSOODELOLU JHUOHNWHQ V
KRUXPD JLWWL @gKWL\DWL WHGELU RODUDN
PDKNHPH E|\OH ELU JHOLFL KXNXNQLNURMHIPBO
\RN \DQL JHQHO KeN-P

3URI 'U 1HYKLV '(5(1 <,/',5,0
.Ro hQLYHUVLWHVL

%HRU WPHQLQ GXUGXUXOPDVO NDUDUOC
LVWH\HELOLU ILODQ GHPHGLP <¢UsWPHQLQ
NRUXQPDGOU NO\DV \DSOODELOLU GHGLP h\
QH ROXU EXQX E|\OH X\JXOX\RUX] GH@®X.OHU
GL\RUXP EX []*QGH ELU JHOLFL KXNXNL NRUX
GXUGXUXOPDVOQD NO\DVHQ XMNIX-ONDoQD E
RODUDN



OLKELU 7RSODQWO

1IHY]DW %2=7%U
ZVWDQEXO %|0JH $GOL\H ODKNHPHVL

$QOO\RUXP <DQL J¢]HO EKIQX \RUXP DBPEK
DQODWPDN JHUOHNWHQ VONOQWOOO deQN-« |
LGOHPH JHUHN ROPDNVO]OQ WHPLQDWD NRC
GL\RU %HQFH EXUDGD ELU \DVDO G+]HQOHPF
GHUHFH PDKNHPHVDQNGMH®OD WHKLWQQIOFUNHQ J
\DWOUOOPOUGU sVWLQDI ODKNHPHVLQLQ NDUD
DoOVOQGDQ ELU ULVN \RN 8\JXODPDGD ED]
<XVXl %H\ EXUDGD LVH H+HU RQODU WHKL!
\ROODUXRQGXBABBLNDGDU \DQOOPO\RUVDP JHo
OHVHOH EX \D\JOQODUWOUOODELOLU %HQLP
<DQL ELU ULVN \RN 0*QNe 7HPLQDW DOOQPC
NDUDU YHULOLQFH\H NDGDU GH=+=LO GBD\NDQX
JLEL LEDUH \D]O60OOU RUD\D R GHNLOGH VRU
]JDUDU YHULFL ELU GXUXP ROPDGO+0Q@BDQ K
JHUHN \RN GL\H G«0+*Q+*\RUXP

3URI 'U .DPLO <,/',5,0

ODUPDUD hQLYHUVLWHVL

3HNL WHUHNNe«U%26HIILD 1HWHW EDGND ¢
<XVXI 0$+g1

$QNDUD +XNXN 'DLUH %DuNDQO

$QNDUD %|OJH $GOL\H ODKNHPHVL + X
<XVXIl 0%$+91 6XQXPODU LoLQ KHUNHVH W]
VXQXPXQ VRQXQD GR=+UX 3LVWVADKXED QB
DQEDBNO OHUWL+L LoLQ LNL KRFDPD GD VRUD
\D]60OO PHWLQGH YDU GHGL $PD EL] \D]OO
VRUXQXQ FHYDEOQO LVWL\RUX] %XQX EHQ JI
GD VRUX RODUDN \|QHOWPLUWLP W\DWHGD I
VRQXFX EHOLGWQORHH LKWVRNOQGD QH LUOH
NOVOP GDLUHOHU WDOHS FRQXGXKQEXUDJUW



OLKELU 7RSODQWO

NDWOOBILRIUXBVPO GDYD GLOHNOHVL YH FHYL
LVWHPLURUKPGIDEO\RU %LULQFL VRUXP EX

ULPGL LNLQRIHYRIWXPADQOPD o0+QNe 1HY]I
J|UeGeQe ELGBLNIRKWDOAPDGD GLPGL \HQL VRUXQ
NDQXQ \ROXQD EDUGYXUX VeUHVLQL \DQOOU
JHUHNOHOL NDUDUGD \DVDQOQ VEBQOGBWPEAW
QHGHQL\OH 'DKD X]XQ J|VWHUL\RU WHP\L] L
\DQOOUOON WDUDIOQ NDQXQ \ROX KDNNOC
ODKNHPHVL EX GXUXPX KOHN LIKKODDOAIQ V@H IR
NDOGOUOOPDVOD LoLQ GRV\D\O <DUXHUNDLOBI J
%|0JH $GOL\H ODKNHPHOHUL 'DLUHOHUL DUD
%X GXUXP UX DQGD FLGGL DQODPGD <DUJOW]
SUREOHP

ho*sQFe KXVXV RODUDN YDND\OD ED+00O
\[QHOWHFH=+LP @gFUD GRWJDOO®OUAO UK UDMOH
LOHUL Ve*UPH\HQ WD OM YVKM BDL K LLOHNDHWIL

7HUMN OHU NDWNOODU LoLQ vD\JOODU
3URI 'U 0 .DPLO <,/',5,0

ODUPDUD hQLYHUVLWHVL

(YHW WHGOHMNYXMXHGH WL EH\H KDNLPLPL]
3URI THYKLV '(5(1 <,/',5,0

.Ro hQLYHUVLWHVL

%OUDNVDN VDGHFH GLOHNOHQLQ LP]I
PDKNHPH\H \HWHFHN GL\HFHNOHU $PD ULPG
DUGOODUWOUPDOO KXNXNWD oRN QHW UOLP
EXQX ©#JQRUH HGHEQQHEHYRBXK] %XQXQ DF
7HP\L]GH GH WHP\L] VHEHEL \D]O\RU %LUD]
GLOHNOHVLQLQ XQVXUODUO GL\RU 2UDGD GI
LVWLQDI VHEHSOHUL YDU $PD D\QO UH\ GF
VHEHSOMHUWHNBHVL 'ROD\OVO\OD JHUHNOH o
WDOHS VRQXFX oRN |[QHPOL <DQL EXQX GDKI
LVWLQDIOQ JHUHNOHOHQGLULOPHVL LVLPOL



OLKELU 7RSODQWO

*HUHNOHVL LVWLQDI VHEHSOHUL NDGBIU WDC(
LVWHGL+LQL GLPGL LNLVL KXNXNL NRQWURO
PDKNHPHOHU 7HP\L] ODKNHPHVL GH gVWLQL
QRUP NRQWURO+ \DSO\RU $PPD YHODNLQ Qt
HWPLGO ROVDN GD EDNWO+0Q0] OmRDEU KR ©DE
KHS VHQHGLU KHP \HQL NDQXQ \ROODUO
\ROODUO VLVWHPLQL WHN WHN DQODWWOP
NRQWURO PDKNHPHVL RODUDN \DSOODQGOU
YDU 6RQUD \LQH KXNXN L\ DNsFO@WD Q& © URIDAKMGHEF
ODKNHPHPL] YDU <DQL X]DWO\RU GD X]DWO\
\DSPDPDNWDQ |WeUs GH oRN ID]OD EL]JLP YHI
ID]JOD WD]PIUXDW +UMNLRH &XPKXUL\HWL RODUD]|

'ROD\OVO\OD \DQL DUDGD IDHUOIL R DUDP® 9
VRQXFX |QHPOL d+QNe ELUD] |QFH ELU D\UOI
OHNPLGWLU 2 D\UOPGD VDGHFH LSWDOH \|QH
'DKD ID]JODVOQO YHULU +DOEXNL LVWLQDI
%LUD] GDKD ID]ODVY®OIQ®D MOSDBIOAG LYW LQDIG
*ONHGH ELOH WDOHS VRQXFXQX ELOPHN ]R
VRQXFX EXQX GDKD |QFH GH \D]GOP \0o
$/$1*2<%$ <,/',5,0 '(5(1 <,/',5,010Q EDVOPGDQ
EDVOODUOQGD GDGI¥DUNLWDHSQVDIKMINDYDU 7D
GLOHNOHQLQ DVOL XQVXUODUOQGDQGOU dI
GLOHNoH\H |DPDQ D\OUDPDGOP $PD GLNNDW
|QHPOLGLU GHGLP KHUKDOGH 7DOHS VRQXF
$GOL\H ODKNHPIQQH KIYMWIHQ®@IL+LQL ELOPHVL C

+HP YDNDODU oHOLGLN YH EHOLUVL]VH K
YH EHOLUVL]VH KDNLP D\GOQODWOU B5HGGH
\DQL .HQGL NHQGLQL]H VRUX VRUXS \RN

NDVWHGL\RUVDQO] \IRNLOKDBHEG GMGHHFENVLQ
XQVXUODUO LoHUPHGL=+L LoLQ DPD EXQX UH
OD]OP ELOL\RU PXVXQX]" 2QVDQODUD GR=+UX
OD]OP NDQXQGD 'R+UX GeUeVW ELU LVWLQD
VRQXFX GDOAR+VK]UJ® |Q*Q+]H 7DOHS VRQXF
LVWLQDI VHEHSQHUID&H GWR+-\DX)JIJBODPD \DSO



OLKELU 7RSODQWO

gNLQFL MRUIXQDIOQ NRQXVX QHGLU" ¢
PDKNHPHQLQ KDWDOO XVXO PXDPHOHOHULG
KDWDVO YDU |DEDWDNEOQY WOBDUDU R NDGD
KDNOBWNQOH\HQ ELU NRQX NL @NL KDIWDC
\DSPOU LNL D\ \DSPOu \DQOoOwPOUGU =DWH
|*UHQFLOHULPH |\OH GL\RUXP dR+XQOX=X o
DYXNDWOGRW\DLoLQGHQ KDNLP oONPO\RU 'L\
GLOHNOHQL]LQ EDUuDUOOO ROPDVOQO LVWL\F
PXDPHOHVL QHGHQL\OH KDNLP KDWD ELOH \L
JRUXQGDVOQO] $QFDN PDKNHPHQL®RQKRDWDYV
7DUDI XVXO PXDPHOHOHULQL WDPDPODPD G
WDP LVWLQDI NDEXO HGLOPHPLG 7DP LVWLC
7DP gVWLQDIWD VeU*QFHPHGH EOUDNDQ LO
GHUHFH WHPEHO GDYUDQDQ Dg™NXINJDFW DG HDUHG-(
KHU GH\L WDPDPOO\RU $PD EXUDVO |\OH G
PXDPHOHOHULQH \|QHOLN KXNXNL NRQWURO®~
ELU KDWDOO PDKNHPHQLQ XVXO PXDPHOHVL
JIVWHUPLG .DOXQRXQUWDMINMWPIGR-LO NL \D

ho*eQFe VRHUIX $YXVWXU\D PRGHOL EHQLP
<RN EL] NHQGL |]J*Q PRGHOLPL]L \DSWON G
6D\OQ 3URI <,/',5,0 GD NRPLV\RQGD\GO 6HO«
$YXVWXU\D PRGHOLQGHQ YHGERDIYW N L GHGE
PHWLQOHUL oHYLUGLOHU 9H $YXVWXU\D PRC
$YXVWXU\D PRGHOLQGH QH YDUGOU YDND Y
PRGHOLQGH LVWLVQD YDU POGOU" 7«UN PF
'"HOLOOHU NRQXVXQ@WDH®DROB BMY\HFBHWD KD \BD O
GHUHFH PDKNHPHVL |Q*QGH WDUDID DWIHGL
GHOLO JHWLULOPHPLUVH GHOLO JHWLULOH
\D]GOP EX YDND\D GD X\JXODQDELOLU GHGL
GH+LO 2UDGD@LWULRLVNOHGL+LQL] YDNOD
GH GHIL JHWLULOHELOLU GL\RU <HQL YDNOTC
YDU <HQL YDNOD JHWLUPH KDNNOQOQ ROG
*ONHOHU YDUGO %D]O oVYLoUH .DQWRQ OH
IRUPOHU E|\OH YDUGO $UD IRUP.O ILODQ EH
R $YXVWXU\DYGDNL VRQXoODU QH\VH D\QO



OLKELU 7RSODQWO

GL\H G+0*Q<\RUXP (YHW ORN \D]GOP EXQX %
JHWLULOHPH] 2 ]DPDQ VRQVX]J N6IDG®M=+X D VW
RQX NDEXO HWPHGLN gVWLQDI VHEHSOHUI
JHWLUPH \DVD+-O0QO NDEXO HWWLN 60QOUO(
NDEXO HWWL+LPL]LQ D\OUGOQD YDUPDPO]
7HUHNN<U HGL\RUXP

SURI 'U DOPL®O0
ODUPDUD hQLYHUVLWHYVL

(YHW WHGHNN.U HGHUL] (YHW V]|] DOPD
'(<1(./¢ KRFDPO] LVWL\RU %X\XUXQ 5DPD]DQ

SURI 'U 5DPD]DQ $56/%1
%DUNHQW hQLYHUVLWHVL

5DPD]DQ $56/%$1 6D\OQ 1HYKLV KRFDPO] E
YH JHUHNOHVLQLQ |QHPLQL YXUJXODGO .DW
JJU\RUXP %|\OH \DSPDPOU %|OJH $GOL\H
ODKNHPHPL] 7HP\L] GLOHNoHVL JLEL NOVDF
KXVXVEGOINWDW HGLOPHPLUWLU X\XOPDPOUWC
JLEL RQODUOQ QHOHU ROGX+XQX QDVOO RO
LQFHOHPHVL VRQXFXQGD PDKNHPH DoONODP:
gVWLQDIOQ QLWHOL+L\OH EXUDGIPML\RIFXIPQO!
<DQL WHP\L] LQFHOHPHVL\OH gVWLQDI LQF
NDUOGWO\RU JLEL JHOGL EDQD 2QX QRW HWW
JHUHNOHVLQL JHUOHNWHQ oRN L\L KD]JOUODP
VeUH NRQOXVXQGD 1HYKLVX KRFHP LKDAHID KD
ELUWDNOP |QHULOHUGH EXOXQGX WDPDP $
LOJLOL DoONODPDVO ULPGL GLOHNOH\L \D]PH
DoONODPOG VHEHSOHUL NR\PXU 6RQXQGD
NDUDUODUOQOQ S DHEALORIDORP BHP@I® L\W D ®PID
I\OH DQODUOOO\RU NL EXQXQ RQX LVWHGL=+
WDOHS VRQXo NOVPOQGD EX LIDGH\L NXOOI
GHQHWLP \DSOS JHUHNORLWNDURQE YHUPGRE
LVWL\RUXP



OLKELU 7RSODQWO

3URI 'U 1HBKLVY,!',5,0

.Ro hQLYHUVLWHVL

2 NDGDU UHNOL EDNPDGOP 6D\OQ +RFD
RUDGD PXWODND WDOHS VRQOXFX NOVPOQG
$QO0DUOOO\RUVD NHVLQOLNOH \HWHUOL <DQ
JHUHNL\RU WHP\LRGIHNAHQDKBW QDD GL\RU
GLOHNoHVL KD]J]OUODPDN |+UHQFLOHUH V]\¢(
KD]JOUODPDN PRGD WDELUL\OH gQJLOL]JFHGH]
RNXPDGOU =RU ELU LOWLU dRN HPHN VDUI H
VLILQHG|MOLQL] GLOHNOHGH EXKXQN XJHWLWU LYd
VR URQ

SURI 'U 5DPD]DQ $56/%1

%DUNHQW hQLYHUVLWHVL

7DOHS VRQXFX GL\H ELU EDUOON ROPDVLE
3URI 'U 1HYKLV '(5(1 <,/",5,0

.Ro hQLYHUVLWHVL

(YHW GLOHNOHQLQ LoH WLY:HW G HPD DRHOD-
GH+LOWLULOPHVLQL PL LVWL\RU QH LVWL\R
JHUHNOHOHQGLUVLQ ELU DOWODVOQ EXQX

3URI 'U .DPLO <,/',5,0

ODUPDUD hQLYHUVLWHVL

7HUHNN.U HEDJDWXKEBD\D 3HNL EX\XUX!
1IHY]DW %2=7%$U

%W DQEX GG ®| O HBSH WL +XNXN 'DLUHVL

%X NRQX\D oRN NeoeN ELU NDWNO \DSPD
VLVWHPLPL]GH |Q LQFHOHPH\L DQODWOUNHQ
RODQ KXVXVODUO vOUDODGO+OPGD RUDGD
JHUHNOHWMWHQLOPHPHVL @gVWLQDI LQFHOHP}
WDOHS VRQXFXQXQ J|VWHULOPHPHVL HQJH
GLOHNoOHGHQ DQODuOOO\RU ]DWHQ $PD DQC



OLKELU 7RSODQWO

WDUDIWDQ ELU LIDKDW LVWHPHVL PePNeQ d-e
GH+LO BQFHOHPH \DSO\RUVD GD KDNLP WDOF
GelU*Q*\RUXP 7HUHNNeU HGHULP

3URI 'U .DPLO <,/',5,0

ODUPDUD hQLYHUVLWHVL

7HUGHNN-U HAH3UWRI U$8GDQ '(<1(./# KRFDF
3URI $GQDQ '(<1(./o

%DKOHUHKLU hQLYHUVLWHVL

7HGHNNeU HGHULP KRFDP $GQDQ '(<1
NRQXUPDFO\D GD WHUHNNe«U HGHULP %HQ I
WHNQLN ELU G4H\ VRUPDN LVWL\RUXP 6DW
ERUFX\OD LOJLOL 7*UN %RU0ODU .DQXQXQ
VWeQ IGLBGIHQULQLQ DoWwO+O GDYDGD GXU.
HGLOHFH+L EHOLUWLOL\RU @gKEDU HGLOHQ
NDWOODELOLU YH\D RQXQ \HULQH JHOHUHN
\HULQH JHoLS GDYD\D GHYDP HGL\RUVD gV\
E|I\GBHU GXUXPGD GL-ZMWNLRO@X QR\GIXIQRHED Y X L

%LU GL+HU KXVXVWD 1HY]DW %H\ EHOLL
NRQXVXQD JHUOHNWHQ KXNXNL \DUDU NRQX
wDUDIOQ JHUHNOHGH DOH\KLQH RODFDN
EDROQGDQ ogVWLQDI \ROXQD JLGLS JLWPH\
'ROD\OVO\OD E|\OH ELU gVWLQDI \ROXQD EX
|Q LQFHOHPH DUDPDVOQGD GH=+LO JHUoL R
EH\GH 'HGL NL EXQX HVDVWD LQFPOIQBHIN G
JHUOHNWHQ RUDGD HVDVWD LQFHOHPHQLQ
RODFD+0QO G+lG+*Q+\RUXP deQNe ULPGL VRUX\
NDUDU YDU %L]LP OHKLPL]H DPD EX NDUDUH
KXVXV YDU PO" %XQX GLOH OBW L ¥WHOIHPNRH@L
HWPHN oRN NROD\ GH+LO 2QXQ LoLQ |Q LQF
NROD\ ROPD] %+*W+Q HVDVD LOLGUNLQ LQFHO
ROXW GLUsQ«\RUXP 7HGHNNe<U HGHULP



OLKELU 7RSODQWO

3URI 'U .DPLO <,/',5,0
ODUPDUD hQLYHUVLWHVL
7HUHNGE HW H]

3URI 'U 1HYKLV '(5(1 <,/',5,0
.Ro hQLYHUVLWHVL

(IHQGLP +XNXN 8VXOe¢ OXKDNHPHOHUL
*0*QF+s UDKVOQ LKEDU HGHQ NLPVHQLQ PDN
WDNLS HWPH\L NDEXO HGHUVH GDYD\O NHQC
LKEDU HK&HQWHPVLO HGHU UHNOLQGH\GL
NHQGLVLQH LKEDU HGLOHQ NLGL GDYD\O N
WDUDI \DQOQGD GDYD\D NDWOODELOLU UGHN(
VRQXo0ODUOQO DQODWOUNHQ IHUL PJGRQKLOO
IHUL P«GDKLOGH YH LKEDUGD DQODWDPO\R
GDYD\O WDNLS HWPH\L ho¢QFe NLGL NL GR=+
KHUKDQJL ELU *0*QFe NLGUL GH GH+LOGLU 'R
KeNeP HWNLVLQH PDUX] NDODQ <o+ @UDNDIL:
YDUGOU )HUL P+GDKLOGH \DUDU |[\OH VR)
6|\OHGL+LQL] PDGGL KXNXND LOLUGUNLQ Ge]HC
\DSOVO\OD GD oDWOUGOU YD]JL\HWWH de<QN+ E
SDGD J|QO+ QH LVWHUVH R UHNLDGHE GQEW
EXOXQXU \D GD IHUL P+GDKLO WDOHELQGH
EXOXQXS EXOXQPDPD NRQXVXQGD VHoLP KL
$PD GULPGL RQXQ \HULQH NDLP RODUDN GDY
\RN <DQL IHUL P<GDKDOH VRUXQQDUO\O
$QODWDELOL\RU PX\XP" 'XUXP EX )HUL P+G
\DQL NHVWLULS DWWON DPD EHQ VDGHFH ED
P«GDKLOLQ WDOHEL UHGGHGLOLUVH WHN
GHPLUWLP +DNNOQGD \DQOOUuOOMN®D WD N bR
\DUGOPFOVO RODUDN NDWOOO\RU $PD RQX(
KeNeP WHVLV HGL\RU %X GXUXPGD \LQH KL
YDUGOU GHPLUWLP $PD IHUL P+ GDKLO WD
]JDPDQ |+UHQFLOHULP DUDQODWIN K QMAXIHIGL F
VI\OHULP HPDQHMWYWHPDMWIHBELOMD WDNLS \HWN



OLKELU 7RSODQWO

LoLQ DQFDN |G+*Qo DOOQDQ GDYD WDNLS \HW
LGUOHP \DSDELOL\RUVXQ LUOHPL \DSDELOL\I
BHNFDQOWH]TLQ HUQGH<GDHK L DM 'RNWUL
P«-GDKLOL QH GH ROVD WDUDI \DUGOPFOVO
LOH oHOLUPL\RUVD H+HU R EDUYXUPDGO=+0
HOLQGHQ DOPO\RUVD GDYD WDNLS \HWNLVI
EDUYXUX YDSP®GCUOXPGD P+GDKLOLQ EDUUYXL
WXWXODELOLU +DQL |\OH NHVWLULS DWDPD
GL\HPH\L] deQNe IHUL P GDKLO WDUDI \DUGZC
NDWOOGO+O wDUDIOQ LVWLQDI VeUHVL L
PXDPHOHDS@ORWOU 2 WDUDI XVXO PXDPHO}
|GeQo DOGO+O GDYD WDNLS \HWNLVL\OH \DSE
RODELOLU $PD oHOLUGL\RUVD R LVWHPL\RUVELC
EX NRQXGD UXQX GHPHN LVWL\RUXPD@WOO
JJUeG YDU %LULQFLVL IHUL P GDKLO NDQXQ
NLQFLVL EDGYXUDELOLU J|UsGe <DQL R NRC
VI\OHPHOL\LP 'RNWULQ NDGDU NHVWLUL
PRQRJUDILVLQGH NHVWLULS DWPDPOLW®IO
DWPO\RU $PD ELUWDNOP QRNWDODUD GLNNI
KHPHQ KHU LUOHPL GH \DSDU GL\HPL\RUX]
HPDQHW HGLOHQ GDYD WDNLS \HWNLVL

1IHY]DW %2=7%$U
ZVWDQEXO %|0OJH $GOL\H ODKNHPHVL

.OVDEWQGH FHYDS YHUH\LP ULPGL $GQD
PDGGL KXNXND LOLUNLQ \DQ YDU 2UDGD X
ELUOLNWH %RUo0ODU .DQXQXQGDNL KeNeP
ND\WOP ROPXuVD DUWON R GDYDGD WDUDIWC
WeUO+s XWIXODSODEHOLU %XUDGD uX VONOQWO
VOIDWOQO PXKDID]D HGL\RU PX EHQFH HGL\
YHULOHFHN KeN*sP ROXQ KXNXNXQX GD HWNL
P«GDKLO JLEL G+G*QPHPHN OD]OP 7PODUDQ \
VDKLS $PD IHUL P+GDKL® QRIOP XXHNBIR | D)W H C
GH+HUOHQGLUPHN OD]OP



OLKELU 7RSODQWO

3URI 'U .DPLO <,/',5,0

ODUPDUD hQLYHUVLWHVL

(YHW WHUHNNV|HGHWH|GLYHVWGUHW %H\ |
<UG 'Ro 'U .XGUHW $6/$1

72%% hQLYHUVLWHVL

XGUHWI$6WHUGHNN«U HGL\RUXP KRFDP 11|
1HY]DW %H\H oRN WHUHNNeU HGL\RUXP GH:
%RU0oODU .DQXQX PDGGHVL NRQXVXQGD I
%HQ +0.7Q0Q %RUoODU .DQXQX PDGGHVLC
LOJD HWWL-RIUXP GdeQNY %RU0ODU .DQXQX
\DUJOODPD XVXO+ <DQL RQXQ XVXO NXUD
'ROD\OVO\OD +0.1GD E|\OH ELU NXUDO JHWL
NDQXQGDNL LKEDU P*HVVHVLQGH \HULQH JHc
NDQXQGD ROPDEXFOOQGD %RU0oODU .DQXQX
GH+*LGWLUHUHN LOJD HWWL+L NDQDDWLQGH\
RUWD\D oONPDDFDUXOR B L&UWRFLVL EX

gNLQFLVL KRFDP VRUXP GX +0. T
KRFDODUOQGD EDKVHWWLAHIP]PNVOY XHWAOQ N
ND\OWODUO EHOOL HGL\RUVD GL+HU KXVXV
JHUHNOL LQFHOHPH \DSOOOU GL\RU Uu0LPGL
EDUYXUXVX\OD WHP\L] EDGYXUXVX D\QO\POU
DOJO RUWD\D oONPOUGDQ@EXH LD & R BDROUDXIRD P+ ¢
EHOLUWWL oNLVL GH EDPEDGND UH\OHU W
gVWLQDIOQ DPDFO IDUNOO 2 ]DPDQ EX TL
deQNe \DQOOU DQODUOOPD\D P+VDLW <DQL \
LVPLQL EHOLWUPEHONUR®L4VH LQFHOHPH \L
oRN DoON fH JHOL\RUX] @VWLQDI VHEHE
\DSOOOU GL\RU U0OLPGL KLo sVWLQDI VHEHEL
LQFHOHPHGH WDOHEL UHGGHGHFHN DFDED
UHGGHBH deQNe NDPX G+J]HQLQH D\NOUOOO=(
.DPX G¢]HQLQH D\NOUOOON GLNNDWH DOOQD
GH EX WDOHELQ UHGGHGLOPHVLQLQ GR=UX
deQNe NDPX G+]HQLQH D\NOUOOO=+0O J|JUPH]OL



OLKELU 7RSODQWO

%EDAIND KXVXVWD EX VDKWHOLN LGGLDV® DF
GH+-HUOHQGLULOHELOLU PL" deQNe FH]D ER\X
V|] NRQXVX RODELOHFHNVH EXQX NDPX Ge]l
ODKNHPHVLQLQ UHVHQ GLNNPW BB OLSQ L QEFLHIC
VRUPDVWL\RUXP 7HGHNNe.U HGL\RUXP

3URI 'U .DPLO <,/',5,0

ODUPDUD hQLYHUVLWHVL
7HHNN+U HGL\RUX] .XGUHW $6/$19D
3URI 'U 1HYKLV '(5(1 <,/',5,0

.Ro hQLYHUVLWHVL

%LU UH\ V|\OHPLOWLQL] LNLQFL RODUDN
<UG 'Ro 'U .XGUHW $6/$1

72%% hQLYHUVLWHVL

+DQJLVLQL KRFDP"

3URI 'U 1HYKLV '(5(1 <,/',5,0

.Ro hQLYHUVLWHVL

6RQ JHUHNOL ND\OWODUO wbDubprDVO K
HWPHVHN GH ROXU *HUHNOL ND\OWODU \XI
GHPLQLNDQXQ NR\XFX GL\RU *HUHNOL ND\¢
EHQFH \DQL $QODWDELOL\RU PX\XP" *HUHN
DOPDPDOO\O] @oVWLQDI GLOHNOHVL FLGGL E
KDILI ELU LUOHP GH+LO +DQL E|\®H & X GYDHV S
R GH\ YDU \DQL 'RNWULQGH YDU (IHQGLP EX
VHEHS J|VWHUPHPLG ELU GH\ YDUVD DPD RQX
EL] NDEXO HGHOLP GH VRQUD |\OH GHYDP H\
NRQWURO HGHQ GL\RUXP HNdID YHUWHEVE L Q3
oRN |[QHPOL NDQXQ 2 ELU SROLWLN WHUFLK
EXUDGDODU 3ROLWLN WHUFLKLQL EX GHNLC
\DFDNODUGOU GH=LO PL VD\OQ KRFDP <D
.DQXQXQ LON UHNOLQGHNLIN CRHIUAD Vi & WNLDEDXI OG|
KHU \|Q*QGHQ LQFHOH\LS KHU \|Q*QGHQ ER’



OLKELU 7RSODQWO

HWPHGLNOHUL oRN DoON %XUD\D VD\OQ RV
KRFDP 3URI g=7(. GH NRPLV\RQ EDUNDQO <D
<XNDUOGD R ND\OWQD UXQXG BEDRIOBXBROPDPDC
1L\H \RN HGHOLP \RN HWPH\HOLP

<UG 'Ro 'U . XGUHW $6/%$1
72% % hQLYHUVLWHVL

.DQXQ GL+HU KXVXVODU EXOXQPDVD GL\I
LQFHOHQLU GL\RU <DQL KXVXVODU GHGL=+L
%XQODUD REAPMHV LQFHOHQLU GL\RU 0¥ JHO
RODUDN LQFHOHPH \DSDU GL\RU

3URI 'U 1HYKLV '(5(1 <,/',5,0
.Ro hQLYHUVLWHVL

6D\OQ PHVOHNWDUOP \DQL oRN \DQOOuU
LOHUL\RU %X GD WDUDIO GLNNDWH XDOPD
NDQXQXPX] YDU 7DUDIO GLNNDWH DOPDOO\(
YHUHFH=+L] 'R+UX GeUeVW JHUHNOHOHQGLU
DQODWPOU RODFDN YH GR+UX GeUeVW ELU
* ]JHULQH \DSOODELOHFHN

1IHY]DW %2=7%U
2VWDQEX®0O%\B DD ENHPHVL +XNXN 'DL

(YHW . XGUHW KRFDPOQ ELU \RUXPXQD |
LVWHULP +0. QOQ \eU+sUO*N WDULKL

\eUeUO*N WDULKL 6RQUDGDQ oONPOU
RQX LOJDQBWWG&LOHRH]FLVL EX
gNLQFLVL RUDGDNL LQFHOHPH PDGG!

<DQL DoONoD NDPX G¢]HQLQH DWOI \DSO\RU
ELU oHOLUNL RNDBWQRP BBQL X\JXODPDGD GLC



OLKELU 7RSODQWO

3URI 'U .DPLO <,/',5,0

ODUPBQDRDYHUVLWHVL

(YHW WHUHNN.U HGHUIJ] Y|P IGV.WHDGLDOMH W
*g5*h1

3URI 'U 0DQDO *g5*h1l

8IXN hQLYHUVLWHVL

7DEL oRN WDUWOuUPDOO ELU NRQX DPD %
'DKD GR+UXVX ELU WDUDID LOWLKDN WYWGHFF
KHVDEOQD ND\WOP ROPDN ¢JHUH WDNLS LPNDC
%RUoOODU .DQXQXQGD GD 0X KeNP*Q GH=+H
GeU*Q+\RUXP PDGGH GH GXUXPXH) YHUBYUQWI
XVX0Oe X\DUOQFD GL\RU <DUJOODPD XVXO

\DUJOoDPD\D +0. \D DWOI \DSO\RU +0. GD G|
2Q0XQ LoLQ EHDQODPDGOP 7HUHNNeU HGL\RU X

3URI 'U .DPLO <,/',5,0

ODUPDUD hQLYHUVLWHVL
7HUHNNPUWLH®&RFDPO]D

1HY]DW %2=7%0

gVWDQEXO %|OJH $GOL\H ODKNHPHVL

+RFDPD ELU F+POH GH\ \DSD\OP OHVHOL
GH+*LUWLUPHVL KDOLQGH WDUDI GH=+LGHELO
GXUXPODUGD EXQD Pe«VDDW XN O XUWD/aAE O®D PEX
DowO+0QD J|JUH +0. QOQ GD EXQX \DVDNC
$vVOOQGD EXQODUO \HQL G+G*Q*\RUX] 7DEL R
IDUN HWWLP DPB HAQIHE ROFADHGL\H GelG+Q\R\

3URI 'U 1HYKLV '(5(1 <,/',5,0
'R0 hQUWIHWH VL

'DYD NRQXVXQXQ GHYUL WHNVLI LONHVL
LGGLDQOQ YH VDYXQPDQOQ JHQLUOHWLOPH
LVWLVQDODUOQGDQ ELULGLU ]DWHQ +Lo VF



OLKELU 7RSODQWO

GDYDQOQ WHPHO XQVXUODUO Q&EHQ GHLAL (R AL
RODUDN GD NDEXO HWPH\L] +DVPOQ udO]bvod

1IHY]DW %2=7%$U
ZVWDQEXO %|0OJH $GOL\H ODKNHPHVL

UH\GH YDU KRFDP |O+«P KDOLQGH PLUDV\
VLVWHP EXQX WDPDPHQ NDSDWPO\RU NL %X
1HGLU VDWOFOQOQ NHQGL KXNXNL VRUXPOX
GLUHN RODUDN NDWOODQ WDUDI RODUDN KD
<DQL XVXO KXNXNXQXQ oRN GD HQH{MHIHPF
PDQWO+0 LWLEDUL\OH

3URI 'U 1HYKLV '(5(1 <,/',5,0

.Ro hQLYHUVLWHVL
%HQGHDWMLHOEO+OPO V|\OHPHN LVWL\RUG
3URI 'U .DPLO <,/',5,0

ODUPDUD hQLYHUVLWHVL

(YHW YDNLW GDUDOGO %LU LNL V|] EH
d(/2.26/8 LUDUHW HWPLUWL 6RQUD 7ROJD $
%X LNL NDWOROPEDBOIODR ELWLUHOLP %X\XL

<UG 'Ro 'U &HQJL] 7RSHO d(/2.26/8
8OXGD+ hQLYHUVLWHVL

%HQ *0 YH\D G|UW VRUX |QFHVLQH G|QF
KRFDP %LUD] |QFH NDUDUOD NDQXQ \ROX
GDNLQGHQ GDKD ID]OD EHQHLRWDEPRtED ROG Xk
VRUX \|QHOWLOGL %HQ WDP FHYDEO DQOCL
]JDQQHGL\RUXP DQORFHORPNGHA BEHX MNRIQX\OD
NeoeN DoONODPD \DSPDN GD LVWDGGHPLQEY
'HYOHW PHUFLOHUL®DQ NHUGD -DLOMDKIIDQHD B D G
PHUFLLQLQ YH VsUHQLQ EHOLUWLOPHVL\OH
]JDQQHGL\RUXP XVXO NDQXQXPX]GD GD NDUD
%LOGL+LP NDGDUO\OD LGDUH KXNXNXQGD L
KXNXNoXODWO EXOXQMXVXU NDEXO HWPL\RU



OLKELU 7RSODQWO

\HU DOPDPDVO KDOLQGH NDUDUOQ LSWDOLQL
NDUDUODU EDNOPOQGDQ WDELDWO\OD KDNLP
NDQXQGDQ GDKD ID]JOD EHOLUWPLNR@RRVO
HWNLOHQPHVL GDKD GR+UXVX GH=+LRIWLD\IDP
NR\X\RU %XUDGD ELOGL=+LPL] *]JHUH FH]D KX
PDJHUHW GH+LOGLU G*]HQOHPHVL |JHO KXNXN
%HQ 1HYKLV KRFDPO]OQ HYX LKXNVPMNIWDIRH NG LM Y
1HWLFH LWLEDUL\OH VRQXoWD GDX®D @)eDOE
PL" 7THGHNN+U HGHULP

3URI 'U .DPLO <,/',5,0
ODUPDUD hQLYHUVLWHYVL

<DQL KDNLPLQ NDUDUGD NDQXQGDQ GD
NDQXQ \ROX BHHMWDQIXNXOODQGOUOOPDVDO W
EXQXQ NXOODQGOUOOPDVD P+PNeQ PeGeU"

3URI 'U 1HYKLV '(5(1 <,/',5,0
.Ro hQLYHUVLWHVL

ULPGL &HQJL] %H\ 6DXHUYLQ OHGHQL
<DUJOODPDVERWLD NIOWDNIOQ YDU 6|] NRQXVX
E«\eN KRFDODUOPO]GDQ ELU WDQHVL LoLQ
%WXQXQ GOudQGD D\QO G|QHPGH D\QO G-Q
GVWDQEXO +XNXN )DN*OWHVLQH JHOHQ 6FK|C
UJKUHWOHUL L\L GH+LO h]JHULQH oDUSO
\DUJOODPDVO\OD PHGHQL \DUJOODPD\O D\QC
KXNXNL KLPD\H LKWL\DFOQD HOHUWLUHO ED
6FK|QNHQHOLN oRN HOHUWLULOHU \DSWOP
PHGHQL \DUJOODPD KXNXNXQGDNWHRYGEDRY X
YUDQVO] GHYULPLQGHNL G+UG+QFH \DSOVOQD
HGHOLP $PPD YHODNLQ GLPGL |[+UHQFLOHUH
OXKDNHPHOHUL .DQXQX HPUHGLFL KeNePOH!I
%RU0OODU .DQXQXQGDNL JLEELA®DIGH VRIN E3HDV
VIJOHUGPH VHUEHVWLVL EOUDNOOPOUWOU (
VDGHFH WDUDIODU®O GH+LO ELOGL=LQL] <]t
GDUDOWOU 'ROD\OVO\OD KDNLP KHU NRQ



OLKELU 7RSODQWO

%HOLUOH\HPHX]DW®PQGIWOIL\RW WIHUEHOOL N
PHVHOD FHYDS V*UHVLQGH ROGX=+X JLEL WD
+80. G|QHPLQGH oRN E«\eN WDUWOUGUPD 0ONW(
VeUHOHU NRQXVXQGD NDQXQL VeUHOHUH L
G*]JHOWLOHELOHFH®MN ENY WHUBGHXV®RGLRXDPHC
GHU <DQL ULPGL EHQ )UDQVO] GHYULPLQH 1]
ELUH\H JJQGHUPH \DSO\RUVDP G D DHXXQ X Q83/IX C
ROGX+X JLEL +0. QOQ GD HPUHGLFL KeN+PO}
ROGX+XQX NDEX®VEBOGDRRWHY]HO KXNXNXQ KL]
NRPSOHNV VDKLEL ROPDGDQ KHS |JHO KXNXN

\¢]\OOGIHEH®L XVXO ELORDPGGINKKX X XN
KLIPHWoLVL GHPLGOHU ODGGL KXNXND KL]F
KXNXND LKKDINOIDQOQ JHUOHNOLN WHPHOLQG
\DUJOODPD KXNXNX WDPDP $PD \DQL EXUDG
JLUGLQL] RUDGDQ oONWOQO] &HQJL] %H\ <
YDU GHGLQL] <DQL E*WeQ VeUH\H LOLGNLQ I
$PD HPUHGLFL KeNePOHU HPUHGLFL KeNe+PC
DOH\KLQH G4H\ \DSDPD] +HP GH \DQL UDKPF
+RFD\D EXUDGD ELU J|QGHUPH \DSPDN LVWL)\
NDQXQL VeUH LoLQGH FHYDS YHULOPHPHVL |
X\JXOM@®PDYH WDUDI XVXO PXDPHOHVLQGH
HGLOPHVLQH \|QHOLN \|QWHPOHU |UQH=LQ ¢
.DQXQL VeUH NDQXQL VeUHGLU GL\RU \D %l
$PD RUDGD KDWDOO®O XVXO PXDPHOHVL 2 RO
DQODWODEPX\XP"

3URI 'U .DPLO <,/',5,0

ODUPDUD hQLYHUVLWHVL

g]*U GLOHULP

<UG 'Ro 'U &HQJL] 7TRSHO d(/8.26/8
8OXGD+ hQLYHUVLWHVL

0+VDDGH HGHKRPDPLHHQ \DQOOU DQODI
LVWHPL\RUXP .D\OWODUD GD JHBEH®LU OBED
KDWDOO VeUH\OH \DQOOWOOPDVO oHUOHYHVI



OLKELU 7RSODQWO

3URI 'U 1HYKLV '(5(1 <,/',5,0

.Ro hQLYHUVLWHVL

2 YHUGLYLYRDUD KDWDO® KeN+P KDWDO
3URI 'U .DPLO <,/',5,0

ODUPDUD hQLYHUVLWHVL

<UG 'RO&HQJIL] 7REHDOAE

8OXGD+ hQLYHUVLWHVL

YDUNOO Gel+QP«\R UKRPF M W.IDFQXWDHKQ ELO P
PDJHUHW GH=+LOGLU KeNPeQe GH EXQXQ Lol
EDNOPOQGDQ GD JHOHUOL ROGX+X NDEXO F
FHYDSODQPDVO JHUHNHQ VRODXDIDQD\M@OQV
QHWLFHVLQH ED+ODQDELOHFHN VRQX0o QH RC

3URI 'U 1HYKLV '(5(1 <,/',5,0
.Ro hQLYHUVLWHVL

2QD GD &HQJL] %H\ uX FHYDEO YHUH\LP
WDUDID VeUH YHUPHPHVL \DQOOUG™ VeUH WHV
KDNNDXRLS GH+LONHQ VeUH YHUPHVL KHSVL

3URI 'U .DPLO <,/',5,0

ODUPDUD hQLYHUVLWHVL

<DQL KDWO ®EDXPHOHVL gVWLQDID WDELG
3URI 'U 1HYKLV '(5(1 <,/',5,0

.Ro hQLYHUVLWHVL

6L] WDUDI XVXO PXDPHOHVLQLEY®PPPO
PsVHEELEL PDKNHPHQLQ KDWDO® PXDPHOHYV
HGLOHELOLU ELU NDUDUGOU =DWHQ gVWLQD



OLKELU 7RSODQWO

3URI 'U .DPLO <,/',5,0
ODUPDUD hQLYHUVLWHYVL

(YHW UGLPGL EX NRQX\X EXUDGD QRNWDO
VRQ GDNLEBLYWL 2QX NXOODQDOO®P 9DNL\
\D GD V|] YHUHFH=L] %X\XUXQ

1ID]PL\H % (<$=,726/8 .8ud826/8
<DUJOWD\ +XNXN 'DLUHVL h\HVL

+XNXN 'DLUHVL h\HVL 1D]JPL\H %¢(
.80d826/8 %X Ve.UHOHUOH DODNDOO GDLUHPL
RQX LIDGH HWPHN LVWHGLP EHQ U0OLPGL GL\
\e]H NDUGUO NDUDUODUGD WHIKLP LOH EDUGO
PDKNHPH WHEOL+GHQ LWLEDUHQ JeQO+N V
YHUGL+L NDUDUGD ULPGL $QD\DVDUGDKKERH
LKODOL NDUDUOQO YHUGL+LQL ELOL\RUX]
GL\RUX] NL WDUDI PDKNHPH NDQDOO\OD \DQC(
WHP\L]L WHEOL+GHQ LWLEDUHQ JeQ GHPH
WDUDIWD PDKNHPH\H JeY HI® FMUHHENO W-HEHEOQ 4 IWE
JeQ LOLQGH WHP\L] GLOHNOHVLQL YHUGL YH
NDUDUOQD GD DWOI \DSDUDN WHP\L] HGLOP
LQFHOHPHPL]L \DSO\RUX] 'DLUHPL] X\JXOD
'L\HOLP NL JeQ PDKNHPH|\OHIGQ G@4dl\] RQD
GL\RUX] NL EXUDGD ELU \DQOOWOOPD YDUG
JJUH WHP\L] V*UHVLQGHGLU GH\LS LQFHO!
X\IJXODPDPO] EX GR+UXOWXGDGOU %XQX LID

3URI 'U 1HYKLV '(5(1 <,/',5,0
.Ro hQLWHUVLWH

dRN GR+UX \DSO\RUVXQX] 5LFKWHUSRVL)
dRN GR+UX ELU GH\OH KDUHNHW HGL\RUVXQX
]DPDQOQGD \DSDPDPOU DPD DUNDVOQGD
PXDPHOHVL YDU %X GD RQXQ LVWLQDI EDGY
GH+LO %LODNLVY HQJHOOHPHPHVL PHYHRHQ |
R VeUH WXWXP GLOHNOHVLQH LOLUNLQ NDUTL



OLKELU 7RSODQWO

NDGDU GHNOL EDNPO\RU KDNLPOHULPL] 6D\(
OHULPL]LQ |[Q*QGH VD\JO\OD H+LOL\RUXP dR\

3URI 'U .DPLO <,/',5,0
ODUPDUD h@QLYHUVLWH

(YHW 6D\OQ 'DYHWOLOHU 'H+HUOL OH\
7ROJD $NND\D \O GLQOL\RUX] WDUWOUPDOD!
*\HPL]JLQ EX VRQ DoONODPDVO GD NRQX\X EL
(YHW 7ROJD %H\

<UG 'Ro 'U 7ROJD $..%<$%
$QDGROXY HUVLWHVL

+RFDP DVOOQGD EX gVWLQDI VHEHSOHUL
EXOXQPDN LVWL\RUGXP 7DEL ]DPDQ WeNH
VRUDFDNWOP DPD R VRUX\X GD EHONL RUYV
ULPGL EX PDGGH GH LVWLQD | RAHEHEOHU
+XQXQ NDONWO+0QO DoONoOIDWHNMUHEW®KXI L I{
HWWLOHU $PD PDGGHQLQ IONUDV O«
LQFHOHPH \DSOOOU KeNPe JHUH+=LQFH ELU W
RUWD\D oONWO+0O J|]*N«\RU HP [EG G 8 QN @
GH+HUOHQGLULOPHVL JHUHNWL+LQL GelGe+Qe\
KeNePGH EDUYXUX VHEHSOHULQLQ YH\D JHUH
|Q LQFHOHPH DUDPDVOQGD LQFHOHQPHVL JH
GH NDUDUD NRQX ROPDVO IHUHNMH®HEHGLB
'ROD\OVO\OD LVWLQDI VHEHSOHULQLQ YH W
LVWLQDI EDUYXUXVXQXQ HVDVO KDNNOQGD
NDEXOH uD\DQOON uDUWO ELU FDL]JOLN GuDU)
GUDUW \HULQH KLOEDHWXUKQRBPXMNXHOGHQ Ut
YHULOPHVL JHUHNWL+LQL Ge0u*Q+*\RUXP .DPX
ELUD] UXQGDQ ND\QDNODQO\RU VDQOUOF
VLVWHPOHULQGH LVWLQDID EDUYXUX DUDPDV
HGLOGL+LQL JNARGYIQ (MLOHNOHOHULQLQ Y
\D]OOPD JRUXQOXOX+X ROGX+XQX J|Us\RU
wDUWOuPDODUOQ YDUOON VHEHSOHULQGHRQ
|QJ|U<OPHPLU ROPPDWOHMXYWBGLP 7HUHNN-L



OLKELU 7RSODQWO

S3URI 'U .DPL®,&,/",
ODUPDUD hQLYHUVLWHYVL

3HNL WHUOGHNNeU HGL\RUX] <LQH Neoe<N
$/%%$<5%. OQ NDWOOOPO\OD RWXUXPX NDSDW

$GHP $/%$<58$.
<DUJOWD\ +XNXN 'DLUHVL h\HVL

dRN WHUGUHNN+.U HGHULP KRFDP %HQ \DQ(
GD GDKD DoON ROVXQ GL\H V|] DOGOP 1D]
D\QHQ NDWOOO\RUXP <DQL KDNLP NDQX(
JIVWHUPLGVH DUWON <DUJOWD\ X\JXODPDVC
VeUHHUWbObVLQGH \DSOOPOGUVD NDQXQ \ROX LQ
$QFDN ELU D\WWOQWO YDU R GD uX NDQXQ \R
NDUDUD NDUGO NDQXQ \ROX DoON GHPLUGUVH E
UD+PHQ LQFHOHPH \DSOOOU GHQMLORBWD %R X\
GD KDWAVWIMERBNIJRN WHUGUHNN«U HGL\RUXP

3URI 'U .DPLO <,/',5,0
ODUPDUD hQLYHUVLWHYVL

%HQGH NHQGL DGOPD YH E*«We<Q DUNDG
HGL\RU VD\JOODU VXQX\RUXP

6818&8U *|U 0 &HUHQ *h/7h7(5
gVWDQEXO OHGLSRO hQLYHUVLWHVL

.RQXUuPDFOODUOPO]D WHUHNNe.U EHOJHO
KRFDPO] 6D\OQ 3URI 'U B6HOO0OXN g=7(. L GD
.RQXNODU UGULPGL |+OH \HPH=+=L DUDVO YHU
NDWOOOPFOODUOPO]D FXPD QDPD]O LolLQ
VHUNDRLGGOUOODFDNW OGD DL RFADANIWKBU 6L






% 25 g 1°&hd

g.91&08 278580

2WXUXP %DUNDQO
3URI 'U uDQDO *g5*h1l

SgVWLQDI sQFHOHPHVL 6RQXQGD 9HULC
3URI 'U OXKDPPHW g=(.(6
'RNX] (\0O+O hQLYHUVLWHVL

3gVWLQDI gQFHOHPHVL 6RQXFXQGD gON 'HL
.DOGOUO'RDPNYQOYHZON '"HUHFH ODKNHPHVLQ

<UG 'Ro 'U 7ROJD $..$<$
$QDOGR hQLYHUVLWHVL

3 7DUWOUPDODU’






66701$) 1&(/(0(68 62181'$
9(58/(&(. .$5$5/$5
3URI 'U OXKDPPHW g=(.(

"RNX] €0OhQLY HXWXWH)\DIN « OW H
OHGHQV 8VEO YH gFUD gIOKkV +XN}

*LULU

%|0JH DGOL\H PDKNHPHOHULQLQ NXUX
WHUNLOKkWO NDQXQX\0OD vD\O0OO .DQXQ
RODUDN |QFH vD\OOO .DAWQ@ IRGHD& WD WID

+80.1GD GH=LUGLNOLN \DSOODUDN GDKD VRQ
NDEXOe oHUOHYHVLQGH NDQXQ \ROX VLVWHP
$QFDN hONHPL]GH YH KDWWD '«Q\DYGD HuGL
RODUDN RQ \000 DUNOGDEXW \WHGEHO NDIQ XQ
PDDOHVHI X\JXODPD\D VRNXODPDPOUGU EX N
JIVWHULOPHPLUWLU B6RQXQGD \00oOQGD
IDDOL\HWH JHoOHUHN \HQL NDQXQ \ROX V
EDGODQPOUWOU %X NDGDU XHRQ NBUHK Q H\RW
VLVWHPLQLQ X\JXODQPDVO ELU \DQGDQ XPX\
\DQGDQ GD \DUJOQOQ ELUORN VRUXQOD X=+
EXQXQ JHUOHNOHUPHVL DU]JX HGLOHQ L\L ELL
VRUXQODUD UD+PHQ KKHUNMHY LGRIUMXHYH DL
LOOHPHVLQH NDWNO VD+ODPDN WRS®ONXPXQ
OHUPHVLQH KL]PHW HWPHNWHGLU

gVWLQDI NDQXQ \ROX WHP\L]JGHQ ELUORN
gVWLQDI NDQXQ \ROXQXQ NDEXOe KHP LO!
LQFHOHPEREtQXGDQ HWNL HGHFHN YH EX DUl
RODUDN GH+LULNOL+H \RO DoDFDNWOU %L] E
VDGHFH LVWLQD! D dDiPDYHWGE Bl OrHH D IOTPHDQ DN @D ¢

gVWLQDIWD YHULOHFHN NDUDUODU LO
IDUNOOGOU =LUD LVWLQDI PDKNHPHOHUL K|
KeNeP PDKNHPHVLGLU %X VHEHSOH YHUHFH
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UHNLOGH IDUNOOODUPDNWDGOU %XJ*QH NI
DOOUON ROPDGO+O NDUDU UHNLOGBULOXE E
EXOXQPDNWD\O] %X oDOOUPDGD LVWLQDI 1
EDNOPOQGDQ JHQHO ELU WHVSLW \DSWONW
JHQHO ELU ELOJL YHUGLNWHQ VRQUD GH=l
RODUDN LVWLQDIWD YWHLUQLGEH FEIXU RM\WD 0D D (
gVWLQDI LQFHOHPHVL VRQXQGD LON GHUHF
LON GHUHFH PDKNHPHVLQHDJ|QHMOL@E®HNL NA
EX WRSODQWOGD D\WWO ELU WHEOL+LQ NRQ
VDGHFH JHQHB »HUUOHPYV+HEIHOOUWHFHN GHNLO

, *HQHO %DNOU YH 7THVSLW

gVWLQDI NDQXQ \ROXQGD EDUGYXUX YH \LC
KXVXVODUGD QLVEHWHQ GDKD D\UOQwWOOO Y
NDQXQ \ROXQGD YHULOHFHN NDUDWTEQDU E|
G*]JHQOHPH \DSOoOPDPOUWOU (VDVHQ GRNWU
GDKD L\L ELOLQHQ YH oHUOHYHVL oL]LOHQ L«
P YG DUDPDVOQGDNL NDUDUODU LolLC
ROPDVOQD UD+PHQ LVWLQDI &.PQ@YWRQEDDN Ad

PDGGH KeNP+G+U $QFDN EX KeNeP GH DVOC
JUQH+LQ LVWLQDIWD YHULOHFHN NDUDU \
UHNOLQH LOLUNLQGLU %XQXQ GOudOQGD LV\
GR+UXGDQ ELU Ge<]H\OIDWHPH GRKW XD] ELOLQH
X\JXODQDQ EX NDQXQ \ROXQGD |JHOOLNOH
NRQXVXQGD G+]JHQOHPH \DsSOoOPOU ROVD\GO
GH X\JXODPDGDNL ED]O WHUHGG+«WOHU \DUDC

%X GXUXPD UD=+PHQ PLDOGLGIN G & NK.« N
EXOXQPD\DQ KDOOHUGH LON GHUHFH PDKNH
XVEO+*Q+Q X\IJXODQDFD+O UHNOLQGHNL DW(
\DUGOPFO RODELOHFHNWLU )DNDW EX KeNe
UHNOL YH XV€0O+ LOH LOJLOW NBQXNOGHUGBF
KeNeP LVWLQDI PDKNHPHVLQLQ NDQXQ \ROX
DOOQGO+OQGD LON GHUHFHGHNL NDUDU YH
LVWLQDIWD X\JXODQDPD] gVWLQDI DubPDVO
RQXQ \HULQH JHOLSYHHQQERQKNOOBUGH LOV
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EHQJHU GXUXP ROGX+XQGDQ EX DWOI KeNI
NROD\GOU DQFDN LVWLQDIWD GHQHWLP IRQU
GL+HU NDUDU W+UOHULQGH EX KeNsPGHQ WD
NDUDUODU EDND BOHEIDMHPRHQHUGHQ EXUDGD
gUQH+LQ LVWLQDI 6D WYJDK & M DAWINOKLBDP « |

gVWLQD! LQFHOHPHVL QH LON GHUHFH
PHNWHGLU EX VHEHSOH YHULOHFHN NDUD
RODFDRMNKWENXUXP J|]GHQ X]DNRMXWEDEDPD®D ¢
\ROX\OD X\JXODQDFDN ELU KeNeP EXOXQPDYV
YHULOHFHN NDUDUODUOQ WDPDPHQ EHOLU
NDUDUODUOQ LoHUL+L WeUOHUL YH NJDSVDP
JHOPH\HFHNWLU d¢«QNe .DQXQXQ IDUNOO K
PHVLQGHQ VRQXFD YDUOOPDVO P«PNeQG+U |
ROPDVD GD LVWLQDIWD YHULOHFHN NDUDUC
PHYFXWWXU gUQH+LQ KkKNLPLQ WHGBOUPP
NDuUDUODUO P LVWLQDIWBOQEKXWHKIOHP
\DSOOPDGDQ YHULOMFHNKDNDHP®HYWDHGIDAH UH!
YHULOHFHN NDUDUODU LoLQ VRQXFD YDUPD
JJUHYL YH QLWHOL=+L U YHHIUQHE&GN KB DU
VHEHSOH DoON KeNeP ROPDGO+0O PD]JHUHWLC
NDUDUODU YHULOPHPHOLGLU

,, .DUDUOQ UHNOL YH goHUL=+L

gVWLQDI LQFHOHPHVL VRQXFX YHULOHFH
PDGGHGH G+]HQOHQPLYWW\.HQ %KXQPRDEIGH U Hi\
PHNWHGLU =LUD JHQHO RODUDN ELU PDk
JHUHNHQ WHPHO KXVXVODU LVWLQDIOD LO
DOPDNWDGOU %X VHEHSOH LVWLQDI NDUDU
\HU DOPDVO JHUHEBEQ WHPMIOORNOXELU 'RO
YHUHQ E|OJH DGOL\H PDKNHPHVLQLQ LOJLOL
*\HOHUL LOH JDEOW NKWLELQLQ DGO VR\DGC(
\DUJOODPDGD \HU DODQ P GDKLOOHULQ NLI
YDUDDX\NQV YH LUDGvVv WHPVLOFLOHUL LGGLD
GHUHFH PDKNHPHVL NDUDUOQOQ |JHWL LOF
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QHOHU ROGX+X X\XuPD]JOON NRQXVX RODQ Y
GHOLOOHULQLQ WDUWOUOOPDV.OHUHDE LW IM
YDNODODU EXQODUGDQ oONDUWOODQ VRQ
VRQXFX LOH YDUVD EDUYXUXODFDN NDQXQ \
YH JHUHNoH VRQUD \D]OoPOGVD JHUHNOHOL
YH «\HOHU LOH ]DPO® NRWDEHIGOLQHUPPOPDOCG
WHN EX XQVXUODU ¢«]HULQGH GXUPD\DFD=+O0]
|JTHOOLNOH GLNNDW OoHNPH\H | pHDGDMDLINDGHD + @] N
HGLOHFHN Q RMDAGIEOHQL Q IONUDVOQDOQ F o
.OVDFD RQHOWDRLQG®O® GXUPD\D oDOOUDFD=+0]

.DUDUGD 3WDUDIODUOQ LGGLD YH VDYXQF
P F LVWLQDIOQ VOQOUO YH LQFHOHPHC
EDNOPOQGDQ |QHPOLGLU deQNe LON GHUHF
ROPD\DQ LQFH®GEIQPHMMHQVDYXQPDODU NXUD
LQFHOHQHPH] oVWLQDIWD \DSOODPD\DFDN L
KDUHNHWOH EXQX V|\OHPHN P+PNeQG+*U %X
LGGLD YH VDYXQPDODUOQOQ EHOLUOHQPHYV!
\DSOODWDROI LQFHOHPHVLQLQ VOQOUODUOD |
GDU LVWLQDI VLVWHPLQL NDEXO HWPHPL]LQ
YH VDYXQPDODUO HVDV DODFDN RQXQ <]H
JHUHNLUVH \HQLGHQ NDUDU YHUHFHNWLU

.DUDUGD 3LON GHMLHKBUDDKNHPQ |JHWL ™ G
P F %X GXUXP LVWLQDIOQ NDQXQ \ROX
JHUH+<LGLU @gVWLQDI PDKNHPHVL KHP GHQI
KeNeP PDKNHPHVLGLU @gVWLQDIWD GHQHWO
RODFDNWOU %X VHEHSOH LON GHUWHK NHD\WILE
JHUHNLU NL RQD X\JXQ ELU GHQHWLP \DSOO

.DUDU D\UOFD 3LOHUL VsU*sOHQ LVWLQDI

G oVWLQDI LQFHOHPHVL DQFDN LOHUL
VOQOUODO \DSOODFDNWOWOPH\HQ ELU LVOHQ
GRV\DGDQ DQODub6OVD GDKL NXUDO RODUD
LVWLVQDVOQGDQ EDKVHGLOHELOLU %LULC
KDOOHULGLU P F gVWLQDI VHEHEL \C
D\NOUOOON LYWLQGH INHFH®HPL-LQGHQ J|]H
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NDQXQGD DoONoD EHOLUWLOPHVH GH KKNLF
P NXUDOO® JHUH=LQFH KXNXND D\NOUOC
WHVSLWL YH X\JUJXODQPDVOQO E|OJH DGOL)
JIJHWPHN GXDEBX

.DUDUOQ LVWLQDIOQ QLWHOL+LQH X\JIX
JHUHNLU P ODKNHPHOHULQ KHU WeUOe+ ND
RODFD+0 $QD\DVDQOQ DoON KeNPeGeU *HUF
GLQOHQLOPH P YH DGLO \DUJ@QGINQROG HKEL
VeUSUL] NDUDU \DVD+OQD BYWGQRNDWFHG!
VRQXQGD YHULOHQ W+«P NDUDUODUGD |Q LQ
JHUHNoH ROPDOOGOU $ @D W-\OD PR K N H PIHEGIHNUL
WeUO+s NDUDUODUO JIHUHNOHHFH +dREKPRWB & N W (
<DUJOWD\TOQ KXNXN GHYOHWLQH YH $QD\DV
UHNLOGH KLoELU VRPXWODUWOUPD \DSPDG|
ELUELULQLQ WHNUDUO IRUP«O JHUHNOHOHUL
DVOOQGD JHUHNoOH \D]PBREMHGAL OV H 9YGIDIKYLX UKK(
DVJDUv XQVXUODUO\OD LVWLQDI EDUOYXUXV
HGHFHN JHUHNoH \D]OOPDVO ELU «VW PDKN
WDWPLQ HGLFL ROPDVO YH KXNXND GX\XODC
D\WWOFD LVWLQDIOQQYWUHIPKIH-+LQFMHWHPHVLQH
KDOLQGH GH WHP\L] EDGUYXUXVXQXQ VD+00
VD+OONOO GHQHWLPH HOYHULUGUOL ELU L
|QHPOLGLU U0*SKHVL] KHU ]DPDQ KDWWD oF
JHUHNoOH \D]OORPEIOOUBUKYNPBIOLNOH |Q LQF
YHULOHQ NDUDUODUOD LVWLQDI EDUYXUXV,;
GL+HU NDUDUODUGD ROGX+X NDGDU D\UOQW
gQHPOL RODQ VRPXW LVWLQDI EDUYXUX VHE
YHULOPHVWAWGLED]HQ LON GHUHFH NDUDUOQ
\DSDUDN ED]HQ GH GDKD |QFH YHULOPLUG RO
YH\D WHP\L] NDUDUODUOQD DWOI \DSDUDN
$YUXSD oQVDQ +DNODUO ODKNHPHVL NDUDU
\0OO0GO+0 JJUsOPHNWHGLU $QFDN VR\XW J
LOJLVL ROPD\DQ LIDGHOHU JHUHNOH GH=+LOG

*HUHNOH\OH LOJLOL WHPHO KXVXVODU PX
gVWLQDIWD JHUHNoH EDNOPOQGDQ |JHOOLNC
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LVWLRBPOMDQXQ \ROX RODUDN GHQHWLP J|U
\HQLGHQ \DUJOODPD \DSPDVO VHEHEL\OH \I
JJUHYLQL *VWOHQPHVLGLU %X DoOGDQ JHI
JHUHNOHOHULQGHQ IDUNOO RODFDNWOU gV
\IBOOOUNHQ WHP\L]JH EHQJHU ELU JHUHNOH
DoOGDQ GD ROXUWXUXODFDN JHUHNoOH WHF
WHP\L] NXUDO RODUDN VDGHFH KXNXNv GHQH
YH KXNXNv GHQHWLPL ELUOLNWH RS W® -DQ
\HU DOPDVO JRUXQOXGXU .H]D LVWLQDIWD

\HQLGHQ NDUDU YHULOGL+L GXUXPODUGD

PDKNHPHVL JLEL JHUHNoH ROXUWXUPDOOG
GHQHWLPLQH GH WKEL RODFD-PMHQGEDYHUH WA
D\WWOFD LFUDVO GD P*PN+Q ROGX+XQGDQ LFL
ROPDVO JHUHNLU

.OVDFD JHUHNOH LVWLQDI EDUYXUXVXQI
LVWLQDI LQFHOHPHVLQLQ GHQHWLP YH KeN
GHUHFH PDKNHPHOHULBP\LR G HQWWHBHGHNH
KXNXNXQ JHOLGPHVLQH YH LOoWLKDW ROXUX
NDWNO VD+-OD\DFDN LOoHULNWH ROPDOOGOU

,,,.DUDU 7«UOHUL

<XNDUOGD GD EHOLUWLOGL+L ¢«]JHUH LVW
VRQXQGD YHULOHELOHFBEbHNONDGBYIODGLNDR®E
GH VD\OOPD] %X VHEHSOH EX NRQXGD Do
VDNODQDUDN LoHULN RODUDN WDWPLQ HGLFI
\DQOOuUWOU %X UHNLOGHNL ELU \DNODuUuOP
$QD\DVDT\D VRIQDNHGHYHM D\NOUOGOU

gVWLQDIWD YHULOHFHN NDUDUODU EDN
QLWHOL+L YH \DUJO WHFU<EHPL] EX NRQX
\HWHUOLGLU %X oHUOHYHGH LVWLQDI DuD
IDUNOO UHNLOOHUGH WDVQLI HWPHN P+PN*Q(

g WDl LQFHOHPHVLQGH YHULOHQ NDUDU
VRQODQGOUPDGO+0OQD JJUH GH NODVLN D\U
NDUDUODU RODUDN D\UOPD WKEL WXWXODEL
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\DSOODFD+0O LoLQ EX D\UOP |QOPODGILWHPLL
DuiDPDVOQGD JHUHNWL+-LQGH DUD NDUDU Y]
VON UDVWODQDQ ELU GXUXP GH+LOGLU $QFI
GHUHFH NDUDUOQOQ NDOGOUOODUDN \DUJOO
ED]O DUD NDUDUOMBHNWHUP HMNULKBWDHNHUDU D\
NRQXVXQGD JHoHUOL RODQ NXUDOODU EXUL
EXUDGD D\UOQWOVOQD JLUPL\RUX]

gVWLQDIWD YHULOHFHN NDUDUODU ED
LVWLQDIWDNL WHPHO DUDPDODURHGHRNB W HQ
LQFHOHPH YH HVDVWDQ LQFHOHPH GHNOLQ
\DSOODFD+OQGDQ EX DuDleOD(QJFH-H@[H\PI-DOFDQ'
VRQXQGD YHULQBRHNWDQDIUPAHDOHPH P
YHULOHFH NHNIDUWDGODEL B LBDUDOP \DSOOD

gVWLQDID |]J» RODUDN NDUDUODUO® uXx al
GD P+PN+QG-U

XVWLQDI EDUYXUXQXQ NDEXO H®BXOHEL
NDUDUODU |Q LQFHOHPH VRQXQGD YHULOHC
LoLQ |Q GDUWODU YH WHPHEX X|@\GX¥U D U DRIOXE
LGLQ HVDVOQD JLULOPH]

XeVWLQDI EDUYXUXVXQXYWULRBGG LE NDW
KDNNOQGD \DSOODQ LQFHOHPHGH LON GHUI
WHVSLW HGLOPHVL ¢«]JHULQH YHULOHQ NDUDU
NDUDU YHWK FGHBMNFH NDUDUOQ MWHVERWILXO
\HWLQLOPHNWHGLU

X' RVIDQOQ LON GHUHFH\H JHUL%X|QGH
GXUXPGD LVWLQDI EDUYXUXVX |Q LQFHOHPH
EDUOYXUXVX NDEXO HGLOPHNWHGLU DQFDN
GHUHFHQLQ HVDV KDNNOQGDNL NDUDUOQOQ
NDUDU YHULOPHPHNWHG LW HRNGHHQ@R-OU KXI PG k
\D GD KkNLPLQ \DUJOODPD \DSOS NDUDU YH
GH\LP \HULQGH\VH \DSPDVO JHUHNHQ \DUJOO
EX NDUDUODU YHULOPHNWHGLU @gVWLQDI 1
\DSOODQ ELU LQFHOBRI®GPGD(EHU LOMNoBNUH
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\RNVD LON GHUHFHGH \DSOOPDVO JHUHNHQ
\eUeW+OPHPLUVH EX JJUHYL LVWLQDI «VWOHQ
PHPL]JLQ EX NRQXGD ORNOHWHPHIL ROGX =+ X

XgVWLQDI EDUGYXUXVXQX®QNWDEX®DE YHQ IGd
NDUDU YHWXOWPHMAU WeU*QGH LVWLQDI NDQX
RODQ GHQHWLP YH \HQLGHQ NDUDU YHUPH
%X WeU NDUDUODU LVWLQDIOQ G<]HOWLFL L
<XNDUOGDNL LON LMNIDQX®RUDROWGR®DL]GD N
oONPDNWDGOU DQFDN GDYD KDNNOQGD \H
LVWLQDID |]Je ELU GXUXPGXU %L]LP G¢]HQOI
DOW NDWHJRULGH LQFHOHPHN P+PN+QG-+U
LVWLQDI LQFHOHPHOYH BOQQUDODNGEDVIDQ KEBIN
NDUDU YHULOPHVL LNLQFLVL GDYD \HQLG
GHUHFHGHNL \DQOOUOONODUOQ G+]HOWLOPI
JLULOHUHN \HQLGHQ \DUJOODPD \DSOOPDNW
JHQHO RODDDNO®BPD KHP NDUDU KDWDOOG (
GHUHFH \DUJOODPDVOQGD HNVLNOLN ROPD\(
GD JHUHNOHVLQGH \DQOOUOON \D GD HNVL
\DUJOODPDGD JHQHO RODUDN ELGKOWD \RN
JHWHHNV L \DQOOuwoOuU

$0D+OGD KHP NDQXQXQ \DswO6+O D\V\UOP
DuDPDODUOQD J|UH KHP GH LVWLQDI LQFHOl
NDUDUODU GH+HUOHQGLULOHFHNWLU

+XNXN \DUJOVOQGD WDVDUUXI LONHVL
WDUDIODUOQ\RDUDGOIVPDOMRRMODQGOUDOODELO
GD PDKNHPH NDUDUO ROPDGDQ WDUDIODU N
NDEXO YH VXOK \ROX\OD \DUJOODPD\O VRQOL
NDUDU YHULOPHVLQH JHUHN ROPDGDQ GD
PePNeQWG %X NRQXGD GD Dub+OGD LVWLQDIO
D\WWOFD DoONODPDODU \DSOODFDNWOU

gVWLQD! DUuDPDVOQGD JHoOLFL KXNXNv

JRUXQOXOX+X GD GR+DELOHFHNWLU *HoLF
\ XNDUOGDNL NDUDUODUG®IQU | DAWNOLOQODONQJI |V
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GLNNDWH DOOQDUDN JHOLFL KXNXNv NRUXPD
DOOQDFDNWOU

9 gQ #QFHOHPH B6RQXQGD 9HULOHFHN
gQFHOHPHVLQLQ .DEXO (GLOHELOLUOL=L .DU

gVWLQD! LQFHOHPHVLQLQ LNL UBD@EDPDC
EHOLUWPLGWLN .DQXQ NR\XFX LVWLQDI LQ|
|QFH ED]O KXVXVODUOQ EDUWDQ LQFHOHQI
KXVXVODU HVDVWDQ LQFHOHPH\H GDKL JHUH
PePNeQ KDWWD JRUXQOX NOODQ mEBPOMPOBL (
EDUYXUXQXQ KDNOO ROXS ROPDGO+O DUDC
EDGUYXUXQXQ HVDVWDQ LQFHOHQHELOHFHN
GR+UX ELU GHNLOGH LQFHOHQPHVL DPDo0OD
KXVXVODU GDKD oRN GHNOv NRMULOGHD
LQFHOHPH \DSOODUDN NDUDU YHULOLU P
\DSOODELOHFH=+L JLEL EX NRQXGD ELU «\H
NDUDUOQ KH\HWoH YHULOPHVL JHUHNLU P

gVWLQD!I DuDPDVOQGDNL |Q LQFHOHPH L
LQBHPH P ELUELULQH NDUOuwOUOOPL
LVLPOHU D\QO YH NOVPHQ DPDo EHQJHUOL=
KXVXVODU LQFHOHPH GHNOL YH YHULOHFHN
WDUDIO®O HVDV LQFHOHPH YH\DHW DEKONIWVN D@/ NDD
YHULOHELOHFHN KXVXVODUOQ LOHUL\H WD
JHUHNOL KD]JOUOO+0Q \DSOOPDVOGRU |GRQ
LQFHOHPHGH V|] NRQXVXGXU

gQ LQFHOHPH Dub+0GD DoONODQDFDN R
VHEHSOHOOHRUDQDON \DSOOOU %XUDGD VL
EDOYXUXVXQXQ JRUXQOX uDUWODUO ROXS GI
JLUPHNOH LOJLOL ubDuwobDUOD NDUOuwbOubO
|Q LQFHOHPHQLQ NRQXVX ROPD\OS 90MWLQL
NRQXODUGDNL LQFHOHPH Y JLQAHOHPH\L E|O.
PDKNHPHVLQLQ UHYVHQ \DSPDVO YH EX NRQ.
JHUHNLU WDUDIODUOQ WDOHELQH LKWL\Do \
JHUHNLUVH GLOHNOHOHOLQ®®)XDbh OGIIONDNPIDW \ [
EDNOPOQGDQ \DUDUOOGOU
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gQ LQFHOHPH NRQXVX RODQ KXVXVODU
LVWLQDI EDUYXUX GLOHNOHVL LON GHUHFH P
R DUDPDGD NDUDU YHULOPHVL JHUHNHQ KXV
EX NR@XONDWHU YHUPHPHVL KDOLQGH YH\D
LQFHOHPHGH GLNNDWH DODELOHFH=+L NRQXC
DUDPDVOQGD |Q LQFHOHPH VRQXQGD YHULO
=LUD PDGGHGH |Q LQFHOHPHQLQ KDQJL
WHN VvD\OOPOUGU |Q LQFHOHPHQLQ VRQXQGIE
EHOLUWLOPLUWLU %X JHUHNOL NDUDU NDSV
PDPOUWOU *HUHNOL NDUDUOQ QH RODFD=0OC
WHVSLW HWPHN JHUHNLU $UDROGEL@HEEGKNH
ELU GXUXP LoLQ EX NDUDUODUOQ QHOHU RO

gQ LQFHOHPHGH LON RODUDN GRV\DQO
JHOLS JHOPHGL+L LQFHGHNOQWWODP LQFHOHPH
DGOL\H PDKNHPHVLQGH EDUBNBUHINWG-DLL WHRH
YDUOOOUVD EX GXUXPGD GRV\DQOQ LOJLO
YHULOLU 'DLUHOHU DUDVOQGD LUE|O*Pe NRC(
EX NRQXGD EDUNDQODU NXUXOX NDUDU YHUL

gQ LQFHOHPHQLQ NRQXVKDR®ODQ GE®L 4LHNW
EDUYXUXVX \DSOODQ NDUDUOQ LON GHUHFI
LVWLQDI LQFHOHPHVLQH NRQX ELU NBUDU R
gVWLQDID NRQX ROPD\DFDN ELU NDUDU KDN
|QFHOLNOH EX NRQXGDVLQNQGNDHBPM RBKRHEK
$QFDN LON GHUHFHGH EX KXVXV KDNNOC
EDUYXUXQXQ GDKD GR+UX ELU LIDGH LOH L

NDUDU YHULOPHOLGLU

gQ LQFHOHPHGH D\UOFD LVWLQDIOQ VeUH
P F %X KXVXV GD DVOOQGD LON GHUHFH
%XQD UD+PHQ LON GHUHFHGH NDUDU YHULOP
EDOYXUXQXQ \DQL LVWLQDI GLOHNOHVLQL(
YHULOPHOLGLU

gQ LQFHOHPHQLQ GL+HU EWODNR@OX \H
JHWLULOLS JHWLULO®PHEAOLHELGUWY tPUWODUOQ (
DVOOQGD oRN DoON GH+LOGLU %XUDGD DVJL
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EDKVHGHELOPHN LoLQ JHUHNOL GHNOvV YH H\
JHUHNLU %XQODBGDQDALWMUOQ NHVLQ ROPD
VHEHSOHUL ]DWHQ NDQXQGD DoONoD EHOLU
LVH HQ D]OQGDQ ELU LVWLQDI EDGYXUX GLO
YH LQFHOHPH\H HVDV RODFDN XQVv»u®bUOQ
JLGHUOHULQ \DSWOUOOPDVOGOU %X QRNWI
GLNNDWH DOOQDUDN ELU D\WOP \DSOOPDO(
XQvXuobud WDuOPO\RUVD NXUDO RODUDN
EDOUYXUDQOQ NLPOL+L EHOOLX RORBENSOHU
JIVWHULOPHPLGVH EX GXUXPGD VDGHFH NDF
\DSOODFD+0O P XQXWXOPD\DUDN GLOHN
DOOQPDOOGOU +DUo YH JLGHUOHU HNVLN\
GHUHFHGH GLNNDWH DEHWHHGH JEIUNNNGDA B L)
R ]DPDQ LVWLQDI DubPDVOQGD J|]JHWLOPHOL
D\UOP \DSOOPDVO JRUXQOXGXU @ON GHUHFH
WDPDPODQPDVO LoLQ VeUH YHULOPLG DQFDN
YH EX NRQXGD EDIYXWXQPXuVD P \Y;
EDUYXUXQXQ \DsOGoprPDPOu vD\OOPDVO NDU
NO\DVHQ @ON GHUHFHGH EX \|QGH ELU NDU
WDPDPODQPDV®O LoLQ VeUH YHULOPHOL V
\DSOOPDPOU VI XERDLOO HNDULELW

gQ LQFHOHPHGH GLNNDWH DOOQDFDN
VHEHSOHUL YH JHUHNOHVLQLQ KLo JEVWHUL
$QFDN EXUDGD GD \XNDUOGD DVJDUv GDUWO
KXVXV GLNNDWH DOOQPDEEOEDIDQFDNO @L
VHEHSOHUL J|VWHULOPHPLGUVH VDGHFH NDF
\DsSOorPDOOGOU P P 'ROD\OVO\OD E
\DSOODFDN GH\ EDUGYXUX\X NDEXO HGLS HVD
oONOOPDPDVO LoLQQWIBWEFHWHXQ BMQXIVED UH W \

9 (VDVWDQ 8QFHOHPH 6RQXQGD 9HULOHFF
$ *HQHO 20DUDN

gVWLQDIWD |Q LQFHOHPH WDPDPODQGO
HNVLNOLN \RNVD YH\D \XNDUOGD EHOLUWLOF
G ]JHOWLOHFHN QLW HQENWHWLH LE»GIOIDMH QH \
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LQFHOHPH\H JHoLOLU P gVWLQDIWDN
DQODPGD LON GHUHFHGHNL WDKNLNDW JLEL
\ROX ROPDVO VHEHEL\OH |QFH GHQHWLP IR
GHUHFH NDUBNOXROXQVWR:QDIOQ DPDFOQD X\J
KXNXNv \|[QGHQ GHQHWOHQHFHN GDKD VRQ
WDKNLNDWD EHQ]JHU ELU LQFHOHPH \DSOODU

gVWLQD!I DUGDPDVOQGD HVDVWDQ LQFHC
YHULOHFH+L WHN ELON&BON EMHGOH UIWHLOPHPLOW
|QFHOLNOH LVWLQDIOQ ELU NDQXQ \ROX ROC
D\UOFD LOJLOL NDQXQ KeN*POHULQGHQ KDUF
NDQXQ \ROXQGD WHPHO RODUDN GLNNDWH
WXWXERDOOBPWH LVWLQDIOQ WHP\L]GHQ IDU
JLEL NDUDU YHULOHPH\HFH=L XQXWXOPDPD
HVDV KDNNOQGD YHULOHFHN NDUDUODU QH
NDUDUODUOQD EHQ]JHPH] YH RQXQ JLEL Rt
QLWHOHQGLULOHPH] $\UOFD LVWLQDI LQFH(
VRQXo0ODUO GD WHP\L]JGHQ IDUNOOGOU

<XNDUOGD LVWLQDIWD NDUDU WsUOHUL
LVWLQDI LQFHOHPHVLQGH HVDVD JLULOGL=+L
gON GHWHBWODWDVO YH NDUDUO GR=+UX LVF
UHGGLQH NDUDU YHULOLU LON GHUHFH \DU.
YDUVD EDUYXUXQXQ NDEXD +HQIHGE QYDL K DN\NCNJ

7DVDUUXI LONHVLQLQ VRQXFX RODUDN L
WWLQDI EDGYXUXVX\OD VOQOUOO UHNLOGH L
LOJLOL LQFHOHPH \DSOOOS NDUDU YHULOH
LVWLQDIWD NDUDU YHULOHPH] .H]JD LVWLQ
YHUPH \DVD+OQD ULD\HW WGPOPHV LGLHYHNW
GD LVWLQDI LQFHOHPHVLQLQ PDGGV YH KXN X
NDPX G¢]HQLQH LOLUGUNLQ LQFHOHPH GH \DSO!
DOOQPDOOGOU gVWLQDI LQFHOHPHVLQLQ ND
D\UOQWOVOQGHFIHJ NDBDU & G D HW BXL OOPHDV L
DoONODPD\OD \HWLQL\RUX]
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% gVWLQDI %DUGYXUXVXQXQ (VDVWDQ 5HG
.DUDUOQDOQ 'R+UX YH gVWLQDI %DUYXUXVXQX
P E

gVWLQDI EDUYXUXVX KDNOOHRRIPMONB PH® L
\DUJOODPDVO YH NDUDUO GR+UXGXU KXNXN
SEDUYXUXQXQ HVDVWDQ UHGGL" NDUDUO Yt
\DSOOPDGDQ NDUDU YHULOHFHN NDUDUODU"
IONUDVOQOQ E EHQGLQLQFARPRHDMOWDEL
NDUDUOQOQ XVEO YH HVDV \|Q*QGHQ KXNXI
WDNGLUGH EDUOYXUXQXQ HVDVWDQ UHGGLC
EHOLUWPLGOWLU

%X NDUDU EDUYXUXQXQ HVDVWDQ UHG
ROPDVO VHEHEL\OH \DGD GMOFDRIDAO 8 DDV WeX(
LVWLQDI EDGYXUXVXQXQ HVDVWDQ UHGGL V]|
GDYDQOQ UHGGL YH\D NDEXOe+ KDWWDLQDU N
EDOYXUXVXQXQ HVDVO\OD LOJLOL NDUDUOD |
GDYDHQDY O KDNNOQGDNL NDUDU D\QO GH\ GF
HvDVO\OD LOJLOL KHU NDUDU LVWLQDIOQ G
NDUDU ROBUWIEAMIDUEDGYXUXOGX+XQGD |Q L
ROPDGO+0 DQODUOOOUVD HIDAX XJ HWH BH B
NDSVDPOQGD YH NDPX Ge¢]HQL EDNOPOQGDQ
ROXS ROPDGO+0O LQFHOHQLU %DUYXUX VHE
NDPX G¢]JHQLQH D\NOUO ELU GXUXPXQ GD EX
EDUYXUX UHGGHGLOLUJO®OOPDYAQGHUNKWVFEO\
EDNOPOQGDQ \DQL PDGGv YDNODODU LOH X\
KDWDQOQ ROPDGO+0O DQODPOQD JHOLU 7H
HGLOLUVH 3RQDPD” NDUDUOQD EHQ]JHU ELU Dt

gVWLQDID EDGYXUX N|WeQL\HMZEN L \ DINX
VHEHEL\OH P fGDNL \DSWOUOPD GD NDUL
G*]HQOHPHVLQLQ X\JXODPDGD oRN GLNNDWI!
+DNVO] YH N|W<QL\HWOL GDYD DoPDN \D (
N|WeQL\HWOH \eU*WPHN KDN DODD®B-|]OGLQ. +
KDN JLEL KDN DUDPD |]JeUO+«++s GDYD Do
NXOooDQOboPDVOQOQ JHQHO VvVOQOUODPDODU
NXUDOOQD WKELGLU %X VOQOUOQ DudoPDVC
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NXUDOOQD D\NOUOOO+00Q JH@HEG L@ SWDUDRD
VRQXFX HOGH HGHPHPHVL WDOHELQLQ UHG(
GD |QJ|UP*GWeU gUQH=LQ NHVLQ KeNPH UD=
\HQLGHQ GDYD DoDQ \D GD DODFD+® WDPDP
GDYD DoDQ GDYERFOOHEBEQ UGS XWXPOSWOUOP LV\
DuDPDVOQGD GDKD GD |QHPOLGLU de<QNe Gl
YH\D KDNNO\OD LOJLOL WDP ELU ELOJLVL F
PDKNHPH NDUDUO\OD ELUOLNWH EX NRQXG
RODFDNWOUXQX*SKHVIYJHEDGLO LGOHWLOHQ EL
WDWPLQ HGLFL JHUHNOHOHULQ \D]60GO+0 E
JHUHNLU gUQH+LQ DoON PDGGv YDNODOD!I
KeNePOHUL YH LVWLNUDU ND]DQPOU YH G
JHUWPMWHQ DoON LoWLKDWODUD GD\DQDQ ELU
ROPDGO+0O WeP JHUHNOHOBWRLY®H E HWDU W LGDF
\ROXQD EDUYXUPDVO KDOLQGH |JHOOLNOH G
WDNLEL YH\D LGDUv EDUY X DX D\GR@IDPUWBRQ & D
\DSWOUOPOQ PXWODND LUOHWLOPHVL JHU
LOOHWPHOHU YH\D NDPX NXUXPODUO ]DPDQ
VRQXQD NDGDU NXOODQPDN DPDFO\OD ED]
GD\DQPDGDQ KDNVO] oONDFDNDQX® QR QOBI
EDUYXUPDNWDGOU %X WeU GXUXPODU P 1
GXUXPODUGOU +DN DUDPD |]JeUOe¢++ KDNNO
NXoobDQdboprPDVO \DUJO RUJIJDQODUOQDOQ ELO
WDUDIOQ KDNNOQOG@HDHNALNFHH VRUWBY®DQ NLC
NXOODQOODFDN ELU []J*UO*N GH+LOGLU *HU
YH JHUHNoHOHUL GH RUWD\D NRQDUDN X
X\XaPD]OON EDUWDQ 0|]*POHQHELOLU YH\D H¢
\ROXQD WDUOQPD)O %X¥IL@GM LG \*N+Q+ D]DOW
KXNXNX JRUOD\DQ WHGELUOHU G+G°Q*O*UNHGC
PDDOHVHI KXNXNXQ LoLQGH YH VDGHFH Lc
WHGELUOHU X\JXODQPDPDNWDGOU 2\VD K
JRUOD\DQ \R® OIOXINDON BB loLQGHNL \ROODUOD
NDOGOUOODELOLU $QFDN EX ELOJL\L HPH-=
%DUND *ONH |[UQHNOHULQH EDNOOGO+0QGD
ROVD GD NDQXQ \ROODUO DUDPDVOQD J
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JJUPBBNWHGLU %XQXQ WHPHOGH LNL VHEHEL
WBLQNKU KXNXNv JHUHNoOHOHUH GD\DQDQ
GR+*UXOX+XQD GX\XODQ JeYHQ YH VDVWIO GD
GH+LUPH RUDQOQOQ G+t*N ROPDVO LNLQFLYV
EXQXQ JHWLUGLOG QU VNDROMHWWPEXNHRL]G KU
LVWHQHQ VHYL\HGH GH=LOGLU

& BVWLQDI %DUYXUXVXQXQ .DEXO+ +DOLQ
gON '"HUHFH .DUDUOQOQ +DWDOO YH sVWLQD
20PbDVvO PD E

g\WQDU EDUGYXUXVXQXQ KDNOO ROPDVO K
EHOLUWLOPHVH GH NDQXQXQ G+]HQOHPHVLQ
YHULOHELOHFH=+L V|\OHQHELOLU %XQODU N

gON 'HUHFH ODKNHPHVL .DUDUOQOQ .C
.DUDUO 9HULOPBIVL P

gON GHUHFH PDKNHPHVL NDUDUOQGD of
\DSOOPOU RODELOLU %X JLEL GXUXPODUGD
EDGUYXUXVXQX NDEXO HGHUHN LVWLQDI EDGY
LQFHOHPH \DSDU DQFDN G DLYDFrHO® RHY DY BRC
%XUDGD LVWLQDIOQ HVDVOQD JLULOGL=L
HVDVOQD JLULOPHGL+LQH GLNNDW HGLOPHO
LON GHUHFH NDUDUOQO R NDGDU JHGHOHPI
GHUHFHQLQ GDYDQOQ DHNDN &Q NGIDKIG BRI |
YH\D GDYDQOQ HVDVOQD GDKL JLUPHGHQ EL
HGLOPHNWHGLU %|\OH ELU WHPHO VDNDWO
DGOL\H PDKNHPHVLQLQ LON GHUHFHQLQ \HU
PePNeQ GH+LOG®UGHWXOKD®KWUHFH \HULQH JHo
LoLQ GDYD\O EDUWDQ VRQD \HQLGHQ HOH
WHUNHGHUHN LON GHUHFH PDKNHPHVL RODL
GXUXP LVWLQDIOQ |]JHOOLNOH GH EL]JLP N
LVWLQDIOQNDRIDFRQDFMNW OU

.DQXQGD LVWLQDI LQFHOHPHVL VRQXQ
NDOGOUOODUDN J|QGHUPH NDUDUO YHULOPF
vOubv_d\oD
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LDYD\D EDNPDVO \DVDN RODQ KkNLPLQ N

LEOHUL V.U OHQ KDNOOUME®H ®DOOHE LKQH
GDYD\D EDNPOU ROPDVOD

LODKNHPHQLQ JJUHYOL YH \HWNLOL ROPI
YH\D \HWNLVL]OLN NDUDUO YHUPLU ROPDVO
\HWNLOL ROPPPHY @GPOrD\D EDNPOUG EXOXQPDYV

LYL+HU GDYW OD U GEXD oONOVOOON

YODKNHPHFH XVE€EOH D\NOUO RODUDN GD
DoboPDPOU VD\OOPDVOQD GDYDOPDOQQLLWMNOD
YHULOPLU ROPDVO

YODKNHPHFH WDUDIODUOQ GDYDQOQ HV
GLNOHUL GHOLODE&BDGDRLOEL\WDL JYWREHU LOHC
GH+HUOHQGLULOPHGHQ NDUDU YHULOPLUG ROF

<XNDUOGDNL LON EHUO GXUXP LoLQ oRN II
\RNWXU d*QNe EX KDOOHUGH GDYD\D EDNPD
PDKNHPH WDUDIOQGDQ GDYDQQOQI|HYORIDY
JLULOHUHN LQFHOHQPHPHVL JHUHNHQ ELU
JLEL KDOOHU V]|] NRQXVXGXU %XUDGD DVOO
X\JXODPDGD GD VRUXQ GR=XUDQ GXWXP Lt
WRSODPDPDED GHQAWLWOGHYRPWPHGGWU g]HOOLN
3KlLlo GHNOLQGHNL LIDGHGHQ QH DQoODudO
GXUXOPDOOGOU 0+*SKHVL] EXUDGD KLOWHC
JHUHNHQ PDKNHPHQLQ WDUDIODUOQ J|VWH
GDKL WRSODPDPOU ROPDIWES OD BMi R OOVRON GIH
JHUHNOHVLQGH wDuwoOuPDPOU ROPDVOGOU
gUQH+LQ LON GHUHFH PDKNHPHVL J|VWHUL
WRSODPOU ROVD 3KLo” VHYL\HVLQL DuPOu R«
PDVO EDNOPOQBN CELGD \DHUOODPD\O \DSPOC
.HID X\JUJXODPDPO]OQ oRN NXOODQGO+0 3G
EH\DQODU®O WRSODQDQ GHOLO GXUXPX YV
LIDGHOHUOH ELU JHUHNoH \D]OOPOGVD UGHN
GHOLOOHU JHOKWESWHL GHHPILG RODFDNWOU
oRN NROD\ GH+*LOGLU =LUD LON GHUHFHGH
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DVOOQGD KLo VD\OODFDN GHOLO WRSODQPD
EXQX LVWLQDIOQ LQFHOH\HFH+LQL VIQOHPHI
JJUHYLQL LVWLQDID G#%XUGXWPHMNG > HPLHN W ¢+ W
VRUOXPOXN DOPDN LVWHPH\HQ YH\D LU \*N+QG
GHUHFH PDKNHPHOHULQLQ GDYDODUOQO EX
JJUG*UPHVL GHNOLQGH LVWHQPHWIH\N) ELDGWRL
vOQOUODUOQOQ GOUdOQD oONDUWDUDN LVWI
KDNNO YHULOPHVL GH EX VHIHU DVOOQGD
JHUHNHQ GDYD YH LUOHULQ LON GHUHFH\H
GR+XUDFDNWOU %X NRRWGEDKHWU VRPXIN G D ¥
EDNOOPDVO NDQXQXQ V|]* LOH |]*Q+Q ELUOL
%X oHUOHYHGH LON GHUHFH \DUJOODPDVO
WRSODQPOU DQFDN EXQXQ GDYD\OD LOJLV
VR\XW YH JHQHO RUDGCHOHRXW LORVWIDGDNL G}
ED+ODQWO NXUXOPX\RUVD EX GXUXPGD J|L
ROPDVD GD |]*QGH KLoOLNWHQ V|] HGLOHELO

.DQXQGD VD\®ODQ KDOOHU JHUOHNOHUGWL
GXUXUPD \DSPDGDQ GRV\D +]HWQBBHQ OBIS®B
YHULU YH EX NDUDU NHVLQGLU <DQL EX I
WHP\L]L PePN*Q GH=LOGLU .H]D EX NDUDU
GHUHFHQLQ DGHWD LVWLQDI NDUDUO®QD NDU
V|] NRQXVX RODPD]

%|0JH DGOL\H BBKNHPMHWGIHUHFH PDKNHP
NDOGOUOOPDVOQD DUGOQGDQ GD LOJLOL
YHUHFHNWLU @OJLOL PDKNHPH LVH \XNDUOC
NDUDUO YHUHQ PDKNHPH RODELOHFH=+L JLE
NHQGL \DUIXEDGHMYUEHD/AND ELU PDXNKHPMHWNGD
PDKNHPH RODFDNWOU

gVWLQDIOQ EX WeU J|QGHUPH NDUDUOD
G*]HQOHQPHVL \DUDUOO RODFDNWOU <XNDU
NRQXODU oRN DoONWOU $QFDN GHOLOOHUL
NRQXVX \HWHULQFH DoON GH=LONGQMQ $HBUWOI
\DUJOODPD \DSPOuU ROPDVO DQFDN HVDVOO
GD |UQH=-LQ WDOHSOHU KDNNOQGD HNVLN I
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GRV\DQOQ LON GHUHFH\H J|JQGHULOPHVLQL \
LKWL\Do YDUGOU u+SKHVLIDEBX OIRONXKEQ X4PEK
PO]OQ LG \eNe VHEHEL\OH GDYD\0 GL+HU \DU
EOUDNPDVOQOQ \D GD oRN \RUXPD DoON G-]
VRQXFXQXQ GR+=PDVOQOQ |Q*QH JHOLOPHOLG
*ONH G*]HQOHPHOHNIL @QGEHoEHY INEQX®DG+*]HQO
GDKD IDUNOOGOU

#ON '"HUHFH ODKNHPHVL .DUDUOQOQ .DC
+DNNOQGD .DEXO YH\D 5HG .DUDUO 9HULOPHYV

%X LKWLPDOGH LON GHUHFH NDUDUO
\DQOOUWOU gON GHUHFHGH GRYO®H QN WS
YHULOPLOWLU DQFDN LVWLQDI LQFHOHPHVLC(
ELU NDUDU YHULOPHVL JHUHNWL=L DQODuUO(
PDKNHPHVL LON GHUHFH NDUDUOQO NDOGOU
NDUDU YHUPHNWMBYO KDXNDNOQQGD NDUDU YHL
GXUXPGD LVWLQDI LQFHOHPHVL NXUDO ROD
DQFDN \DUJOODPDGDNL HNVLNOLN GXUXUPL
QLWHOLNWH LVH GXUXuPD \DSOOPDGDQ GD
YHULOHELOLE) P%X WeU NDUDUODUGD LVWLC
KHP GH LON GHUHFH \HULQH JHOHUHN \DU.
YHUPHVL IRQNVL\RQX NDUUOPO]D oONPDNWD
LON GHUHFHGHNL WeP \DUJOODPD\O \HQLOHP
RODQ NRIQXGHQ \DUJOODPD \DSDUDN NDUDU

gON GHUHFH PDKNHPHVL WDUDIOQGDQ G
YHULOPLG DQFDN LVWLQDI LQFHOHPHVLQG
DQoDubOoOPOUVD GDYDQOQ NDEXO<QH NDUD!
NDEXO+« NDHQUD GDOWDXD RIHQ® ONIDEGH ELU NDL

gON GHUHFH PDKNHPHVL WDUDIOQGDQ
NDUDU YHULOPLU DQFDN EX LVWLQDI DubDPD
DQoDuboPOUVD EX GXUXPGD GD GDYDQOQ U

+HU LNLG®XGRPGDYDQOQ HVDVO EDNOPO
NOVPO\OD LON GHUHFH NDUDUO®O GH3XOD LVW
QDFDN YH HWNL GR+XUDFDNWOU
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gON 'HUHFH ODKNHPHVL .DUDUOQOQ
<HQLGHQ .DUDU 9HELOPHVL P

%X LKWILeBB8UPH NDUDUOQD YH\D GDYDC(
\HQLGHQ NDUDU YHULOPHVLQGHNL GXUXPD
NDUDUOQGD E|OJH DGOL\HQLQ GDYD\OD LOJI
NDQXQ \ROX RODUDN GHQHWLP IRQNVL\RQX \
HVDADONNOQGDNL NDUDUGD LVH KHP GHQHWI
NDUUOPO]D oONPDNWD VOQOUOO GD ROVD
GDYD\OD LOJLOL \HQL ELU NDUDU YHULOPHN
YHUPH KDOLQGH GDYD\OD LOJLOL \HQL EL
GDYDQOQ HVDVO KDNNOQGD NDUDU EXWULOF
\DUJOODPD \DSOOPDPDNWDGOU

%XUDGD LON GHUHFH \DUJOODPDVOQGD
NDUDUGD YH\D JHUHNOHVLQGH KDWD RUW
SNDQXQXQ ROD\D X\JXODPDMOQGQ KBWDNON
KDWD" RODUDN LNL KDO RODUDN EHOLUWP
\DUJOODPD GR+UX \¢eUeW+OP+ll PDGGv YDNOD
KeNeP LoLQ X\JXODQDFDN NDQXQ KeNPe G
X\JXODQDFDN KXNXN NXOradwlDw odrs KMNMYB
NXUDOO \DQOOUGU WHVSLW HGLOGL+LQGHQ YH!
NRQXVXGXU \DQL DOWODPD IDDOL\HWL oHU
NXUDOOQGD \DQOOUOON YDUGOU %X \DQOO
PDKNHPHVL PEBYFKIMN®DGDUD GR+UX KXNXN
\DUDN \HQL ELU NDUDU YHUHFHNWLU +XNXN
VRQXFX KeNPe GH+LUWLUL\RUVD EX WeP+\OH
NXUDOOQOQ GH=LUPHVL VRQXFX GH=+LUWLU
Ge]JHOWLOPHVbONDRUE@RIONLQFL GXUXPD JLUHF

gNLQFLVLQGH \DQL NDUDUOQ JHUHNOHV|
NDUDU GR+UXGXU DQFDN KeNP¢Q JHUHNC
JHUHNOHVLQGHNL \DQOOu0ob6+0Q GD QHUHGH
JHUHNOHQLQ |@BPOQGOIXV EXLUL GHOLOOHULQ
OHQGLULOPHVLGLU*HPHNOHGH KLo GHOLO G
\DSOOPDPOUVD \XNDUOGD DoONODQGO+0O «]F
ELU NDUDU YHUPHGHQ GRV\D\O LON GHUHFH
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D %XQXQ GOUOQGDNL GXUXPODUGD L\
VDGHFH JHUHNoOH G+]HOWLOHUHN HVNL NDU
RODUDN EX GXUXP LVWLQDI JHUHNOHVLQGH
G*]HOWLOPHOL YH HVNL KeNeP \HQLGHQ YHUL

gVWLQDUODUOQGD 'LNNDW (GLOHFHN %L

gVWLQD!I LQFHOHPHVL VRQXQGD NDUDU
|[JHOOLNOH GLNNDW HGLOPHOLGLU %X oHUoH
KDOLQGH |QFHOLNOH 3LON GHUHFH PDKNH
RQGDQ VRQUD JHUHNOL NDUDU YHULOPHOLG
YDUPOUG J|U*QWeVe ROXUDFDNWOU gVWLQDI
]JDPDQGD LON GHUHFH \HULQH JBdH UKIINQ Xl N
KeNP«Q \D GD KeNP+«Q KDQJL NOVPOQOQ D\DN
NDOGOUOODUDN NDUDU YHULOGL=+L DQoDubc

gON GHUHFH NDUDUO GDYDQOQ HVDVO
GHUHFHGH YHULOHQ NDUDUOQ DNVLQH GD
YHULOL\RDUDUEORN DoON GHNLOGH EHOLUWL
YH LON GHUHFHQLQ NDUDUO\OD NDUOUDFDN
NDUDUO NDUUOVOQGD NDUDUOQ KDQJL NOV
KXVXVXQGD X\JXODPDGD IDUNOOOGIFOMDU F
DuDPDVOQGD NDUOUONOO+D \RO DoDFDN PX-
.H]D LON GHUHFH NDUDUOQGDNL KDWD\D GLN
LON GHUHFH NDUDUOQOQ VDGHFH NDOGOUOC
GHUHFH PDKNHPHVL NRQRQ G HVULQGE OIUHOGIRO N
UHNLOGH NDUDU YHULOGL+L DoONoD DQODub
NDUDUO YHULOHQ GXUXPODUGD NDOGOUOOI
NOVOP \HQL ELUPDDMDMNG BB NROGHVIXWON ROPI

'« ]HOWHUHNJ NID KIDBOHY HWW W LQDI EDGY XU X\
DQFDN LON GHUHFH PDKNHPHVL NDUDUOQO
EDUOO EDUOQD \HQL ELU NDUDU YHULOPHVI
G*]JHOWLOHQ NOVPOQAIHU WDIP RRED®NDXN NIDQMD

+HU QH ND®@DW +DQXQX YH $YXNDWOON
7DULIHVLYQGH LVWLQDID LOLUNLQ G*]HQOHP]
EX NRQXODUGD IDUNOO NDUDUODU YHULOHE
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DoPDNWDQ NDoOQOOPDVO JHUHNWL=L JLEL

LoLQOPDUKDUO YH YHNKOHW «FUHWL |GHPHVL
HNVLN J[VWHUPHNWHQ GH NDoOQOOPDOOG
DuDPDOO LIOWNVWEHPNIFIH ROGX+X J|]JGHQ X]DN
KDUo YH JLGHUOHU EDNOPOQGDQ NDUDUGE
NDUOUONOO+D \RO DoDFD+O KDN DUDPD\O .
(VDVHQ \DUJOODPDGD VLVWHP GH+LGPHVLQH
\DUJOODPD NDQXQX YH LVWLQDI LOH \HQL |
HGLOPHVLQH UD+PHQ |]JHOOLNOWHCRQd Q¥ H HY
JLEL G ]JHOWLOPHPHVL X\JXODPDGD NDUOuUO!
J]]JGHQ JHOLULOPHVL JHUHN KDUo JHUHNVE
\HQLGHQ HOH DOOQPDVO JRUXQOXGXU uX DC
ELU NOVPO EX KDUo YHVDWWNPMWIDIHN L FUR
ND\QDNODQPDNWDGOU

gVWLQDIOQ LON GHUHFH NDUDUOQO ND¢
GXUXPODUGD |JHOOLNOH EX NDUDUODUOQ
LOLUNLQ \DUJOODPDQOQ \HQLOHQPHVL V|
XQXWXOPDPDNDBEBENRQXIFAD GD GLNNDWOL RO
=LUD KHP LON GHUHFHGH KHP GH LVWLQDI C
<puJOODPDQOQ \HQLOHQPHVL EDNOPOQGDQ
KDQJL DUDPDGD JHUOHNOHUGOWL+-L GLNNDWH
PDQOQOHQPHVL LVWHQPHOLGLU 6HEHS KDQ.
R DubPDQOQ \DQL LON GHUHFHGH LON GHUH
DGOL\H PDKNHPHVLQLQ \DUJO @DPDQBKO HPGI
JHUHNLU P

<puJOODPDQOQ 7DUDI gUDWKEHBHSE CHWH
6RQD (UPHVL +DOLQGH 9HULOHFHN .DUDUODL

7DVDUUXI LONHVLQLQ ELU JHUH=+=L RODU
PDQOQ KHU DuDPDVOQGD NHQGL LUDGHOHUL
%X VHEHSOH LVWLQDI DGDRMDVYQIGDPGD IHUD
PePNeQG-U

<DUJOODPD LVWLQDI DuDPDVOQGD WDUD
GRV\D LON GHUHFH PDKNHPHVLQH J|QGHUL
PDKNHPHVLQLQ LVWLQDI LQFHOHPHVL VRQX
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ROGX+XQGDQ WHNQLN DQODPGD KOWHPBLGIDXKH
\DUJOODPDQOQ VRQD HUPHVL KDOOHULQGH
YHUPHOLGLU %X NDUDU LON GHUHFH PDKNH
NDUDUD EHQJH\HFHNWLU )DUNOO RODUDN W
HUGL+LQGHQ |QFH LON GOUIGHPKINNVRDWDO N
NDEXO YH\D VXOK+Q QLWHOL+LQH X\JXQ ELU
E|OJH DGOL\H PDKNHPHVL ¢«0 GXUXPGD GD |
VHEHEL\OH NDUDU YHULOPHVLQH \HU ROPDG (
EDNOPOQGDQ WDUDPBDUHOMUQIRHW.QL LVW
V|JOHUPHVLQH J|UH KeNeP GH YHULOHELOLU

gVWLQD!I DuDPDVOQGD GDYD NRQXVX] NI
KDNNOQGD ELU NDUDU YHUPH\H JHUHN ROPI
LVWLQD!I JHUHNOL NDUDUWGPHGP HQIEGILUO Nb X
NDUDUO NDOGOUOOPDOO VRQUD GD LVW
EXOXQGXUXOPDOOGOU %D]JHQ LON GHUHFF
P«PNeQ ROPD\DELOLU gUQH+=LQ LON GHUH
JHOPHGLNOHULQGH GRV\DQ OH LEXOYP GG OND
GDYDQOQ DobOoOPDPOU VD\OOPDVO NDUDUO °
DUDPDVOQGD \D GRV\DQOQ PHYFXW GXUXPXQ
LVWLQD VEDUNWNGEGBNKNGLOPHNWHGLU P

*HoLFL +XNXNv .RUXPD .DUDUODUO

gVWLQDI! DUHORFOQKONXNvV NRUXPD NI
YHULOHPH\HFH=L NDQXQGD DoONoD G+*]HQOH
JHOLFL KXNXNv NRUXPD NDUDUO YHULOPHVL)\
NRUXPD WDOHSOHULQLQ NDEXO YH\D UHGGL
LVWLQDUX EPmY& YH EX EDUYXUX «]HULQH E|
go. P ELUELULQH NDU
%LULQFLVLQGH GR+UXGDQ LVWLQDIOQ ELU
YHUPHVL LNLQFLVLQGH LON GHUHPHKQURQWH
NDDUO V|] NRQXVXGXU

gVWLQDI DUDPDVOQGD GHQHWLP <]JHULC
NRUXPD NDUDUODUO KHP +0. KHP GH 0g.YGI
ELU WDUWOUPD EXOXQPDPDNWDGOU gVWLQ
YHULOHFHN JHOLFL KXNXN®QNR®D PD/ I D UDBRXA
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\|[QGH DoONOON ROPDPDNOD ELUOLNWH HQJI
=LUD LVWLQDI LQFHOHPHVLQGH \DSOODPD\D
NRUXPD NDUDUO YHULOPHVL vD\OoPDPOU E;
LVWLQDIWD KeNePKEROMQEBB\DIQON GHUHFHC
\DUJOODPD XVE£O+Q+Q X\IJXODQDFD+O EHOLUYV
\ROX GHQHWLPL ROPDNOD ELUOLNWH DVUOFLC
%X OHUOHYHGH KeNeP VRQXFXQXQ WHKOLN
X\XUPD]J]OON NRQXBYXRRRVOWWGEBIDQBD NRUXQPD
+DWWD ED]O GAXNXEFPHIHFEHMLQ NDUDUOQGDQ
NRQXVX KDNNOQGD |]HO ELUEXDNEPQX GID Ul PHQO
JRUXQOXN YH VRPXW ELU KXNXNv \DUDU GDKI
VHEHSOHVYWLQDI DubDPDVOQGD GD JHUHNL\R
JHOLFL KXNXNv NRUXPD WDOHS HGLOHELOLU

gVWLQDI GHQHWLPLQH NRQX RODELOHF]
LKWL\DWL WHGELU YH LKWL\DWL KDFL] LNHC
LVWLVQDvV ELU GXUXP ROPDNOD ELUOI
WHVSLWL LVWHQHELOPHOLGLU .XUDO RODU
LOHUL VeU*OP+sl GHOLOOHU LQFHOHQHELOLU
uDUWO RODQ ND\EROPBHANN MHJD DUMHWIN Ve IUY
V|] HGLOHPH] %XUDGD DNOD JHOHELOH
GHUHFH PDKNHPHVLQGH LOHUL VeU+O+S GH L
VHEHSOH R DUDPDGD J|VWHULOPHPLUO YH L
LQFHOHQHFHN GHGHOLEDWEARSDRWDQIDUWOD!I
gVWLQDI EDUYXUXVX LOH LQFHOHQPHVL D
DoOOPDVO\OD WDKNLNDW DUDVOQGD JHOHQ
JHoOPHVH GH \LQH GH GHOLO WHVSLWL LKWL
GXUXPGD GRDNDWHOIJHROHNWHQ GHOLO WHVS
LQFMHONH JHUHNLU

gON GHUHFHGH YHULOHQ JHOLFL KXNXN
NDQXQ \ROX RODUDN LVWLQDI P+PN+eQ ROVD
JHOLFL KXNXNv NRUXPD NDUDUOWDD G+ WP\HH

PDGGHQLQ IONUDVOQOQ | EHQGL JH
NHVLQOHULU NDQXQ \ROX RODUDN WHP\L]H E
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6RQXo0

gVWLQDI NDQXQ \ROXQXQ NDEXOes YH X\
GHUHFHOL RODQ \DUJOODPD VLWWIHPLPYW L& L
QLWHOL+L JHUH=L \DSOODQ LQFHOHPH YH Y
WHP\L]JGHQ GHNLO YH LoHULN RODUDN IDUNC
WHPHO VRUXQ LVWLQDIWD YHULOHFHN NDUD
ROPDVOGOU .BIURUWQ@\DHOIONOWO NRQXVXQG
G*]JHQOHPH VHEHEL\OH oRN WHUHGG*W EX
.DUDUODUOQ QLWHOL+L YH LoHUL+L EDNOPOC
GR+UXGDQ YH\D GROD\OO RODUDN \DUDUODQ
ELU DoPNWRN \2\VD oRN GDKD ELOLQHQ WHP
RQDPD YH ER]PD JLEL YHULOHFHN NDUDUOD
%XQD UD+PHQ LVWLQDIWD YHULOHFHN NDUD
VD\OOPD] *HUHN NDQXQGDNL Ge]HI®@MHPHC
QLWHOL+LQGHQ KDUHNHW HGHUHN YHULOHFH

gVWLQDIWD YHULOHFHN NDUDUODUGD E
GL+HU \DQGDQ GD JHUHNWL+LQGH \HQLGHQ
YHULOPHVL J|] |Q*QGH WXWXOPIDAJGODPDy
\DSOO0GO+OQGD NODVLN NDUDU We«UOHUL D!
NDUUOPO]D oONPDNWDGOU gVWLQDID []Js RO
LVH NDQXQGDNL G¢]JHQOHPH YH LVWLQDIO
GLULOGL+LQGH LQWHVODYAQQ@QFHOQOHPHW LU H
EXOXQPDGO+OQD LOLUNLQ \DSOODQ |Q LQFH
LVWLQDI LQFHOHPHVLQLQ HVDVOQD JLULOG
WHPHO ELU D\UOP \DSOODELOLU

gVWLQDIOQ NDEXO HGLOHE IGH UGIULLAHF ¢
NDUDUODU EDNOPOQGDQ .DQXQGD 3JHUHNOL
DQFDN KDQJL NDUDUODUOQ YHULOHFH=+L EHC
NRQXVXQD X\JXQ RODUDN ELU NDUDU YHULO
HNVLNOLN \D GD EHXQUNDUOO+PDIMMUXQXQ UH
WDPDPODQPDVO YH\D LOJLOL GDLUH\H J|QGH!

gVWLQD! LQFHOHPHVLQLQ HVDVOQD JHo
NDUUOPO]D oONPDNWDGOU %X QRNWDGD LV
NDUDUOD IOHPHYDRQLQFEHD\DQD+O RODQ GDYL
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NDUDU ELUELULQH NDUOuwOuUubOOPDPDOOGOU
KHU NDUDU LVvWLQDIOQ GD\DQD+O RODQ

ROPD\DELOLU @gVWLQDI EDGYXUXVXQXQ KDN
\DSWO+0 \DUJOODPD YH YHUGL+L NDUDUOQ

EDGYXUXVX HVDVWDQ UHGGHGLOLU @gON GH
GR+UX ROPDGO+0 WHVSLW HGLOGL+LQGH L\
JLULOPHNOH ELUOLNWH EDUGYMNWX\DILWVOH AHMD
JLUPHGHQ GRV\DQOQ LON GHUHFH\H JHUL J]|
YHULOHELOHFH=+L JLEL GDYDQOQ LULQ HV
JHoLS \HQL ELU NDUDU YHUPHN GH P+PN+QC
LVWLQDI EDGYXUXVX SIQEXK HIGILAPHNWEGHU L
WHPHO HNVLNOLN YH\D \DQOOUOONODUGDQ (
LQFHOHPHVL YH NDUDU YHUPHVL LoLQ GRV\D
GDKD oRN WHPHO XV€O YH \DUJOODPD KDWD
LVH HONF® \HULQH JHOHUHN ELU NDUDU YH
\HULQH JHOHUHN NDUDU YHULOHQ KDOOHULC
UHNLOOHUGH NDUUOPO]D oONDELOLU uD\HW

KHP GH 3SNDUDUOQGD” \DQOOVIO AP sSWDIPAQ AN
vOQOUODU LoLQGH NDODUDN \HQL ELU \DU.
YHULOHELOHFHNWLU %XQXQOD ELUOLNWH

DQODPGD ELU KDWD ROPD\OS KXNXNXQ ROD\
HNVLNOLN YH\D \DOROGAOXP®RDDBDOU® O DK
ROPDGO+0OQGDQ \HQL ELU \DUJOODPD \DSOO
YH\D JHUHNOHVL GH+LGUWLULOLU )DNDW EX G

gVWLQDI DubDPDVOQGD NDUDU YHULOLUN
QLWHOL+LQH XNDXQ@WRQPDDVOQGD WHUHGG-W
GHUHFH NDUDUO\OD NDUOUPD\DFDN UHNLOG
KDUo YH JLGHUOHU EDNOPOQGDQ NDUDUOQ
GLNNDW HGLOPHOLGLU

<DUJOODPDQOQ KHU DuDPDVOQGH WD
\DUJOODPD\O VRQODQGOUDELOLUOHU %X o
IHUDJDW NDEXO \D GD VXOK V|] NRQXVX R
LUDGHVL\OH VRQD HUGL+L GXUXPODUGD D
WDUDIODUOQ LUDGHVLQH X\JXO®B®RODUDN \DU.



OLKELU7ZRSODQWO

gVWLQDI DubDPDVOQGD LON GHUHFHGH Y
NDUDUODUOQOQ GHQHWLPL P¢«PN¢Q ROGX=+X
JHOLFL KXNXNv NRUXPD NDUDUO® YHULOPHVL
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6(dag/0@le7(5%$7h5
$NLO & oVWLQODI .DYUBRADSDNDUOHGH

8VXO +XNXNXQGD gVWLQDI $QNDUD $0E
8\JXODPDVO %DVNO $QNDUD $UVODC
$\YD] 6 OHGHQL 8VXO +XNXNX %DVO $C

OHGHQL 8VXO +XNXNXQGD QOHQND%HMR]PD <D
*«QH\VX 1 OHGHQL 8VXO +XNXNXQGD .DUDU
g OHGHQL <DUJOODPD +XNXNXQGD @gVWLQD
'RXNRII'1  'LH JLYLOUHFKWOLFKH %HUXIXQJ
.RQXUDOS + +80. 7DVDWAVOQBFHVH &WWE DC
OHGHQL 8VXO YH gFUD 810DV +XNXN¢ND®UOD 7
XQ] 2 0 +RIIRZRWQ\ 8 + 6WDXEHU
SHFKWVPLWWHO %HUXIXQJ XQG %HVFKZHUGF
6LVWHPLQH *|UH <D]OOPONXOMEGWQWBXYXRO +XI
% +XNXN 8VXO0+QGH $OH\KH %R]PD <DVD-=(
V OHUDNOO®O <D\OD ' OHGHQL 8VXO -
.DQXQ <ROXQGD <HQLGHQ 7DKNLNDW <DSOO
0 3HNFDQOWH] 8VEO OHGH,Qv 8V®HOD WX NXWW L
t \Y; YG g]HNHV 0 6RUXGD
+XNXNXQGD <HQL .DQXQ <ROX 6LVWHPL gVV
$QNDUD g]JHNHV 0 +XNXN 8V£0Oe+ OXKDN
<DSOODQ '"H+LULNOLNOHU dH UDHHPYHYHLAABELHN ODHC
gVWLOHDIDO +' .DVOP Vg]JHNHV 0 hVW 'HL
ODKNHPHOHUL .DUDUODUOQGD *HUHNOH 7l
OHULQLQ .XUXOPDVOQGDQ 6RQUD <DUJOWD!
%DNDQOO+0O <D\OQO $QNDUDS YHHRXHV 0
gVWLQDIOD %LUOLNWH +DUo .RQXVXQGD 8\J
6RUXQODU @]PLU %DURVX 'HUJLVLg]JHNH¥OO
0 sVWLQDIOQ 7HPBRBMVWHQD)DUNMNDUIEBP\L] 'H
gVWDQEXO $QDGROX $GOL\HVIE '"HUYLVL +D]
g]WHN 6 $GDOHW %DNDQOO+O hVW ODKNF
7DUDIOQGDQ +D]OUODQPOU 20DQ hVW O0DK
5HIRUPX 6HPSR]\XPX g]PLU \Y; YG

%XUDGD LVWLQDIOD LOJLOL WeP OLWHUDW+.UH GH=+LO
oDOOUPDGD \DUDUODQGO+OPO] \HUOL YH \DEDQFO OLW
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' SBHFKWVPLWWHO LQ =LYLOVDFK®XQQGP .DQ'
$XIODJH =+ULFK 6WDFNPDQQ 1 G5HFKWYV
0*QFKHQ 6HLOHU % 'LH %HUXIXQJ QDF
7DQUOYHU 6 OHGHQL 8VXO +XNXNX & ,
+XNXN OXKDNHPHOHUL .DQXQX uHURIOG O WdDdRr/
0 . +XNXN 'HYOHWLQLQ *HUH=L @VWLQDI

OHGHQL 8VX0O +XNXNXQGD 5HIRUPDWLR L
'HFLPD $QLYHUVDULD 8VWDQEXO V
OXKDNHPHOHUL .DQXQX UHWDKND $QNROOPD]
( oVWLQDI %DVO $QNDUD
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6D\OQ 3URI 'U 0uDQDO *g5*h1

6D\OQ OXKDPPHW g=(.(6KRFDPO]D WHUGHN|
V|] 6D\RQJD $..$<$ QOQ %X\XUXQ KRFDP






66701$) 61&(/(0(60 62181'$ o/.
"(5(&( .$5%$5,1,1 .$/',5,/0$6, 9(
'26<$1,1 g/ (5(&( 0$+.(0(681(

*g1'(52/0(60

<UG 'Ro 'U 7ROJD $..%<¢
*LULU

gVWLQDIWD LON GHUHFH NDUDUOQOQ NI
YHULOPHVLQH QHGHQ RODQ KkOOHU \buJbo
YH |QHPOL XV€0O HNVRNOLROHWRBHIE® QRGO U D
PDGGL KXNXN NXUDOODUOQQ® WDIQPD X GLBR
VHEHEL\OH J|QGHUPH NDAXDUSU HGQMILISO H PK]
OXKDNHPHOHUL .DQXQXTQGD GD DoON UHNLC
.DOXQXQ PDGGL KXNXN NXUDODUDOPOVODG
KDWD HGLOPHVL KDOLQGH GDYDQOQ HVDVO
YHUPHOLGLU P , E %DUND ELU GH\L
GDYDQOQ HVDVO\OD LOJLOL ELU KDWD \DS
PDKNHPHVL G+]HOWPHDEBUUE D& QIRGD®H BEE H
\DUJOODPDVOQGDNL YH\D NDUDUOQGDNL HN
WDUDIOQGDQ \HQLGHQ WDKNLNDW \DSOOPDV
WDPDPODQPDVOQO JHUHNWLUHFHN GHUHFHG
KDWDQOQ YHID GHNWOQWQOHELOPHVL LoLQ LO
NDUDUOQOQ NDOGOUOOPDVO YH \DUJOODPI
HNVLNOL+LQ WDPDPODQPDVO JHUHNLU %X C
HNVLNOL+LQ LON GHUHFH PDKNHPHVL YH\D |
WDUDI®®GBQDWPDVO JHUHNWL+-L NRQXVXQG
VDKLS KXNXN VLVWHPOHUL EXOXQPDNWDG
EDNOPOQGDQ NRQX\X Ge¢]J]HQOH\HQ +0. P

$QDGROX hQLYHUYVLWHMLHQYNKWNE PD NHOMNFHNDL g 1O KV +X
'‘DOO

=HLVV 6FKUHLEHU V 8VE€O ISDWDODUO KeNP.Q W
LOH LOJLOL XV€O NXUDOODUOQO LKOkKkO HGHQ KeNP-
ROPD\DQ XV£€0O KDWDOFKJ O B U R WRZ\DHXEE H/

(LFKHOH +LUW] 2EHUKHLP V 5RVHQEHUJ 6FKZDE
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KXNXNWDNL G+]HQOHPHOHU GH GLNNDWH D¢
LKWL\Do GXWDO EWDGHRGD DGD+OGD |[QFHOLNC
YH gVYLOUH KXNXN VLVWHPOHULQGH NRQX\D
DUGOQGDQ 7+UN KXNXNXQGDNL PHYFXW Gs]H
GXUXODUDN ROPDVO JHUHNHQYHKXQNNLEBNOG
JHW LIUL DWP L

., .DUUOODUWOUPDOD +XNXN
$ $OPDQ +XNXNX

DUGOODUWOUPDOO KXNXN DoOVOQGDQ E
LVWLQDI VLVWHPOHULQGH GH WHPHO XVE€O
LVWLQD!I PDKNHPHVL NDOGOUPD NDUDUO
PDKNNPEH JA@SBH \HWLQPHNWHGLU

$OPDQ +XNXNXQGDVXDWD@DV EDLWWURDI F
LVWLVQDL RODUDN LON GHUHFH PDKNHPHVL
HVDV® KDNNOQGD EL]]DW NDUDU YHUPHNVL]
YH KeNeP YHULOPHVL GHUMFER P IDKNMHP H\DINQ H
PHVLQH NDUDU YHUHELOLU

gVWLQDI PDKNHPHVL LON GHUHFH NDUDL
NXUDO RODUDN EX NDUDUO NDOGOUDUDN ¢
NDUDUOD EL]]DW G¢]HOWPHOLGLU @ON GHU
GDYPDO]JHPHVLQLQ HNVLNVL] WRSODQPOU
PDKNHPHVLQLQ \DSDFD+0® GHQHWLP VRQXFX
EL]]DW NDUDU YHUPHVL X\JXQGXU %XQD NDL
KeNeP LoLQ |[QHPOL RODQ X\XUPD]QBW HNRQXOH
YH\D GDYD NRQXVX WDOHSOHU KDNNOQGD
PDKNHPHVLQLQ GDYDQOQ HVDVO KDNNOQGD
WDUDIODU GHUHFH ND\EOQD PDUX] NDOPDNW

gON GHUHFH \DUJOODPDVOQGD |QHPOL E
EX ODWHEHEL\OH LON GHUHFH PDKNHPHVLQ(
JHUHNOL\WH LVWLQDI PDKNHPHVL EDUGUND ELI
LON GHUHFH PDKNHPHVLQH J|QGHULOPHVLQF

(LFKHOH +LUW] 2EHUKHLP V OXVLHODN 9RLW
(LFKHOH +LUW] 2EHUKHLP V OXVLHODN 9RLW
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1U G=32LUD EX KKkOOHUGH LVWNQ@DIDPDK
YHUPHVL wWDUuDIODUOQ \DUJOODPD GHUHFHO
VRQXFXQX GR+XUPDNWDGOU

gVWLQDI PDKNHPHVL WDUDIOQGDQ GRV\D
JJQGHULOHELOPHVL LVWLVQDL ELU G+]J]HQOH
|QJ|[UsOHQ EHOLUOHNTHIWADBU X® AHQGH P«PN
LoLQ $OPDQ 8VEO .DQXQXQ fLQFL PDGGH
JHUOHNOHUPHVL YH HQ D]OQGDQ WDUDIODUG
EX VHEHSOH GRV\DQOQ LON GHUHFH PDKNHP}
ROPDVO J#HYHWRU VHEHSOHU LVWLVQD ROGX
JHQLUOHWLOPHVLQLQ \DQOOU RODFD=+0O LIDGF

gVWLQDI PDKNHPHVL WDUDIOQGDQ LON G
YH GRV\DQOQ LON GHUHFH PDKNHPHVLQH J|C
JHUHNWLUBYPDQPGOIBPEVLQLQ VOQOUOO ROPI
PDKNHPHVL WDUDIOQGDQ \HWHULQFH WDKI
g*+UHWL\H JJUH EX GXUXP LON GHUHFH PLC

t G=32 =XU*FNYHUZHDWX®QHUXIXQJIJVIJHULFKW KDW (
%HZHLVH ]X HUKHEHQ XQG LQ GHU 6DFKH VHOEVW ]X
GDUI GLH 6DFKH VRZHLW LKUH ZHLWHUH 9HUKDQ GO X(
SUWHLOV XQBUGKW IHY GDV * HFAKAK W XGHY IQXVWWKQ «FN Y

VRZHLW GDV 9HUIDKUHQ LP HUVWHQ 5HFKWV]XJH DQ
DXl *UXQG GLHVHV ODQJHOV HLQH XPIDQJUHLFKH R
QRWZHQGLJ LVW DRQBIRPKWHQBDSUWHLO HLQ (LQVS
YHUZRUIHQ LVW ZHQQ GXUFK GDV DQJHIRFKWHQH 8U
HQWVFKLHGHQ LVW ZHQQ LP )DOOH HLQHV QDFK *UXQ
GDV DQJHIRFKWHQ@H *8XWBLGH\E B VEHXFKY YRUDE HQ
.ODJH DEJHZLHVHQ LVW HV VHL GHQQ GDVV GHU 6WlL
(QWVFKHLGXQJ UHLI LVW ZHQQ GDV DQROERBKWHC(
:HFKVHOSUR]JHVV XQWHU 9RUBNMEBEQ® GBIV B8 FHKVRIFKHWIE
HLQ 9HUVIXPQLVXUWHLO LVW RGHU ZHQQ GDV DQJ*F
9RUDXVVHW]XQJHQ GHV t HUODVVHQHY 7HLOXUWHLC
EHDQWUDJW P )DOO GHU 1XPPHW VIPDWOLGREM %HUR
HUOHGLJHQ ,P )DOO GHU 1XPPHU EHGDUI HV HLQHV $
7KRPDV 3XW]R V 5RVHQEHUJ 6FKZDE *RWZDOG
6FKHOOKDPPHU =LYROSVURIHMIMWUDIODUOQ \DOQO]FL
PDKUXPONDR®PDODUO GRV\DQOQ LON GHUHFH PDKNHPF
\HWHUOL ELU VHEHS GH+LOGLU =LUD NDQXQ NR\XFX\I
YHUHFH+=L NRQXVXQGD WDNGLU KDNNO wDQOQPOUWOD
HNRQRPLVQON Q HIHVIWVOW HY L G+®2 t 1U
(LFKHOH +LUW] 2EHUKHLP V 3UWWLQJ =32 ¢
(LFKHOH +LUW] 2EHUKHLP V *LOOHV S5HFKWVPLWYV
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KeNePOHULQLQ GR+UX X\JXODQPDVOQGDQ ND
$EV 6 D WU \DUJOODPDQOQ XVEOH D\NOL
PHVLQGHQ GH ND\QDNODQDELOPHNWHGLU
gON GHUHFH PDKNHPHVL KeNeP YHULOHELO
PDOJHPHVLQL LQFHOHPHPLUVH WDUDL@QDUOQ
NDUDU YHULOPHPLGVH EX GXUXPGD WDUDIO
ROPDPDVO LoLQ WDUDIODUD GRV\DQOQ LON
PHVLQL WDOHS HWPH LPNkQO wDQOQPOuwOL

'RV\DQOQ LON GHUHFH PDKNHPHVLQH J|
TLQFL SDUDDDQIWHENBOMUGHQ ELULQLQ Y
WDOHSWH EXOXQPDVO \HWHUOL GH=LOGLU
PDKNHPHVLQH J|QGHULOPHVL 3JHUHNOL" RO
PDKNHPHVL WDUDIOQGDQ EL]]DW NDUDU YHU
XODUP®UMDEL]]DW LVWLQDI PDKNHPHVL GRV\
GXUXPD JHWLUHELOHFHNVH GRV\DQOQ LON C
P«PN+Q GH+LOGLU

$OPDQ 8VEO .DQXQXQD JJUH LON GHUHF
YH GRV\DQOQ LON GHUHFH P D KMHHWPHWIQH
QHGHQOHUGHQ ELUL LON GHUHFH \DUJOODI
HWNLOHQPLGU ROPDVO YH EX QHGHQOH LON
YH D\UOQWOOO ELU GHOLO LNDPHVLQLQ JF
LNDPHVLQGHQ V|] HGLOHELOGHULOLQLQVREKE
JHUHNOL\NHQ D\WOQWOOO GHOLO LQFHOHPF
WHN GXUXUPDGD WDPDPODQ@DBIB\D AN XRNOXREL
X\IJXODQPDVO NRQXVXQGD |QHPOL ELU KDWD
GH+HUOHQGLULOPHPHNWHGLU

1HOHUHPOJLQXVEO KDWDVO ROGX+X $0OPD
DoONoD EHOLUWLOPHPLG EX NRQXGD LVWL
wDQOQPOUWOU sVWLQDI PDKNHPHOHULQLQ

(LFKHOH +LUW] 2EBIUKNWERY =3P

3U-WWLQJ =32 ¢ 1U

(LFKHOH +LUW] 2EHUKHLP V 1U 3U-ODWILAGID DINBDREW
1U

(LFKHOH +LUW] 2EHUWWLB®JV=32 3 1U

OXVLHODN 9RLW =32 ¥ 1U
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obudbQD JJUH PDKNHPHOHULQ \DQOOU ROXUF
WHIKLPPHYELOGHOLO LNDPHVLQGH DOHQL\HV
WDUDIODUD KXNXNv GLQOHQLOPH KDNNO WD
NOVD VeUH YHULOPHVL LNUDU YDUPOUO JLI
\eNePO*O+++Q+Q LKOkKkOL JHOHUOL GHMG WD
WDQONODUOQ YH WDUDIODUOQ WDP RODULI
DOOQPDVO JHUHNHQ GHOLOOHULQ J|JGHQ ND
GRV\DQOQ LON GHUHFH PDKNHPHVLQH J|QGHL

3U-WWYEBUHYVLDOHNDUIRLWIHP OL ODWED K
OR+XQOXNOD GDYDQOQ PDGGL DQODPGD \-L
LKODO HGLOPHVL KDN GeGeU*Fe QRUPODUD I
NXUDOODUOQD X\XOPDPOU ROPDVO GXUXPC
3U-WWIDQUDIOQGDQ PDKNHPH NDQBNOBWK QGU
GHOLO LNDPHVLQLQ YH GH+HUOHQGLUPHVI
WDOHSOHULQLQ GR+UX DQODuboPDPOUG ROP
DOOQPDPDVO JHUHNOL ROPDVOQD UD=+PHQ
ROPDVO WUDILN ND]DVOQW XWDIQINNQD EHGE
DOOQPDGDQ NDUDU YHULOPLG ROPDVO PDI
UDSRU DOOQPDVO JHUHNOL ROPDVOQD UD=
VXQGX+X X]PDQ J|U+GeQH GD\DQOODUDN NDU
X\JXQ RODUDN ELOG L WG QRRAMIPQ UWRD@RINVGD
GLQOHQPHPLU ROPDVO WDQONODUO PDKNHF
FHID \DUJOODPDVOQGDNL EH\DQODUOQO G
ROPDVO GHOLOOHULQ LQFHOHQPHVLQGH GR
JLEL XVE€O KDMWXO\CDOURDIWBRFO NDEXO HGLOPHL

$OPDQ +XNXNXQGD VDGHFH |QHPOL XVE€
KkOLQGH GH+LO J|QGHUPH NDUDUOQO Ge]H
fQFO EHQWOHULQGH EHOLUWLOHQ GL+HU
GXUXPXQGD GD GRVKINHPNVERUHHABVMGHULOLU
HNVLNOLNOHU VHEHEL\OH GRV\DQOQ LON GH
XVEO NXUDOODUOQD D\NOUOOONWDQ ND\QDLU

5RVHQEHUJ 6FKZDE *RWZDOG V YG (LFKHOH +LU
9RLW =32 1U 'L+HU |[UQHNOHU LoLQ EN] .DUDI
B3U-WWLQJ =32 ¢ 1U OXVLHODN 9RLW =32 ¢

BU-WWLQJ =3P ¥



OLKELU 7RSODQWO

fQFO EHQWOHULQGH VvD\OODQ GXUXPODUG
NXUDOODHMIRH] LWOPODNVLQH XVE€O NXUDOOD
DQFDN LON GHUHFH PDKNHPHVLQLQ NDUDUO
ELU \DUJOODPD \DSOOPDVOQO HQJIJHOOHGL=
\DSOOPDN GJHWHFHOMDKNHPHVLQH J|JQGHULOL!

%X NDSVDEBDQ $8VEO .DQXQGD J|QGHI
YHULOHELOPHVL LoLQ JHUHNOL YH \HWHUQO
ROPDNOD ELUOLNWH 7«UN KXNXNX EDNOPOQ
DuD+OGDNL JLEL NOVDFD |JHWOHPHN P«PN+Q
ELU LWLUD] LK DRMNERGEGED:- GDIHUHNOHVLVOH UHYV
GHUHFH PDKNHPHVLQH J|QGHUPH NDUDUO Yt

1U gON GHUHFH PDKNHPHVL VDGHFH G
NDEXOH uD\DQ ROXS ROPDGO+O NRQOXVXQG
$EV 6DW] 1U |JUQH+LQ GDYD ubuwo
XVEOGHQ UHGGLQH NDUDU YHUPLUVH GRV\I
JJQGHULOPHVL P+PN+eQG+U %XQXQOD EHUDE
LoLQ YDUOO+O JHUHNOL XVE€OH LOLGNLQ uD
HNVLN ROPDVOQD UD+PHQ LON GHUHFH PDK
WDKNLNDWO WDPDPODPOU YH NDUDU YHUPLU
LON GHUHFH PDKNHPHVL WDUDIOQGDQ HNVLI
GHUHFH PDKNHPHVLQH J|QGHUL®HPH\HFH=+L 1|

(VDVD LOLGUNLQ WDKNLNDW HNVLN ROVD
HVDVD LOLUNLQ ELU NDUDUOD GDYDQOQ Ul
]IDPDQDUOPO VeUHVLQLQ GROPDVO YH\D DOD
WDUDI VOIDWOQOQ EXOXQPDPDVO ®MAEHOL\C
UHGGHWPLGUVH LVWLQDI PDKNHPHVL DNVL
GRV\DQOQ LON GHUHFH PDKNHPHVLQH J|QGH!

gON GHUHFH PDKNHPHVL FDL]J]OLN GDUWO
ELU QHGHQOH GDYDQOQ HVDVO KDQNOE®D |
D\INOUO RODUDN YH ELU \DQOOJO VRQXFXQ
WDUDIODUGDQ ELULQLQ GDYD\O NDEXO HWW
$EV 6DW] 1U KeNPeQ+Q NO\DV \ROX\

(LFKHOH +LUW] 2EHUKHLP V B3U-WWLQJ =32 ¢
B3U-WWLQJ =32 ¢ 1U OXVLHODN 9RLW =32 ¢



OLKELU 7RSODQWO

EX QHGHQOH GRV\DQOQLDRGINJI BHIHLFLHD 1P B IKOIHF
HGLOPHNWHGLU

'RV\DQOQ fLQFL SDBDJEMHIOWOHULQG!
VHEHSOHUH GD\DQDUDN LON GHUHFH PDKNF
YHULOHELOPHVL LoLQ HQ D]OQGDQ WDUDIO
EXOXQPDVO JHXNEOW BINGHFH RODUDN NOVP
ROPDVO KDOLQGH wWDUDIOQ WDOHEL DUDQP
GRV\DQOQ LON GHUHFH PDKNHPHVLQH J|QGH
LVWLQDI PDKNHPHVL X\XuPD]OO+0Q HVDVC
YHUPHOLGLU

'RV\DQO®®N GHUHFH PDKNHPHVLQH J|QGH!
VHEHSOHUGHQ ELULQLQ JHUOHNOHUPHVL |
JJQGHUPH NDUDUO®O YHUPHN ]JRUXQGD GH=LC
DUDGO+O NRUXOODUD ED+0OO RODUDN LVW
WDQOQPOUWDKNHBWRNMMIQDIDUIJOODPDQOQ X]D
JLGHUOHULQLQ DUWPDVO JLEL wWDUDIODUOQ
EDGUND ELU GH\LGUOH XV€O HNRQRPLVLQL G|
GHQJHVLQL J|JHWHUHN GRV\DQOQ LON GHU
JIQGHULGRAHMNWDUDU YHUPHOLGLU 'RV\D GC
KeNeP YHULOHELOPHVL LoLQ \HWHUOL GDUWZC
PDKNHPHVL J|JQGHUPH NDUDUO® YHUPHPHOL
EL]]JDW NDUDU YHUPHOLGLU +HU LNL WDUD I(
PDKNHPHVL LON GHUHFH PDKNHPHVLQGH \D
WDPDPOD\DUDN HVDV KDNNOQGD \HQL ELU NI

*IQGHUPH NDUDUO YHULOHFHN GXUXPOI
GDYD PDO]JHPHVLQLQ WRSODQPDVO YH GH
PDKNHPHYURBYDQ ROGX+X UHNOLQGH ELU JHQH
P«PNeQ GH+LOGLU gQHPOL RODQ XV€0O HN
UHNLOGH NDUDU DOPDNWOU 'RV\DQOQ LON G
\DUJOODPD\O X]DWDFDNVD GDKD ID]OD PDV
JJOGHUPH NDUDUO YHULOPHPHOL WDKNLND

B3U-WWLQJ =32 ¢ 1U OXVLHODN 9RLW =32 ¢
(LFKHOH +LUW] 2ZEHUKHLMU V = HBLLWAW BHIKQUH =B 2 T
.DubDVODQ V

(LFKHOH +LUW] 2EHUKHLP V B3U-WWLQJ =32 ¢



OLKELU 7RSODQWO

WDPDPODPDOOGOU 'RV\D LoHUL=-L LWLEDUL
ROJXQOX=+D XobDuPOuVvD YH\D EXQD \DNOQVD
ELIWDWDPDPOD\DUDN NDUDU YHUPHOLGLU

gVWLQDI PDKNMPHOLQIAGN GRHUHFH PDK
JJQGHUHELOPHVL LoLQ |[QFHOLNOH LON GHUH
YHUPHVL JHUHNLU *|QGHUPH NDUDUO YHUL
NDUDUO NOVPHQ HWNLOHPHNWH\VH EX GXUX
NDOGOUOOWPDNHWQD HNEDLWDR. U gUQH=LQ J|QGHL
JHUHNWLUHQ VHEHS GDYD NRQXODUOQGDQ
GDYD DUNDGDUODUOQGDQ V< EMHNWLI GDYI
JHOHUOL\VH YH\D \DUJOODPDQOQ VDGHFH EL
NDUDUO NOVPHQ NDOGOUOODUDN NOMPN J]|
GHUHFH PDKNHPHVL NDUDUOQOQ NOVPHQ
NDSVDPOQOQ DoON YH QHW UHNLOGH EHOLUO
EXQGDQ VRQUD \DSOODFDN WDKNPRORWOQ Y
GLNNDW HGLOPHOLGLU @gVWLQDI PDKNHPHYV
DoON ROPDPDVO GXUXPXQGD LVH NDUDUOC
JJQGHUPH NDUDUOQOQ NDSVDPO EHOLUOHQP

gON GHUHFH PDKNHPHVL WHP\L]JGH RO
G=32 LVWLBPHVRRQKR® J|QGHUPH NDUDUOQ
ED+OOGOU %DUND ELU GH\LUOH J|QGHUPH
NDUDUOQ GOUOQD oONDUBNWDQDO DKM HPIS
JJQGHUPH NDUDUO KHP XVEOH KHP GH HVDV
|QHPOL RODQEDNRIPOIIGIOQ YH KeNPH HWNL
ED+-OD\OFOGOU ++NPH HVDV DOOQDFDN GDY
PDKNHPHQLQ LoWLKDWODUOQGD ELU GH=LUGL
NDONPDNWDGOU %X GXUXPGD LVWLQDI PDK
DQODPGDs NtHPVWH KNLO HWPHPHNOH ELUOLNW
ELU HWNL \DUDWDUDN VDGHFH GRV\D NHQGI
VRPXW ROD\OD VOQOUOO RODUDN ED+ODPDN
NDUDUO KXNXNL VRUXQ KDNNOQGDNL ED

B3U-WWLQJ =32 ¢ 1U
(LFKHOH +LUW] 2EHUKHLP V B3U-WWLQJ =32 ¢
B3U-WWLQJ =32 ¢ 1U

=HLVV 6FKUHLEHU V B3U-WWLQJ =32 ¥ 1U



OLKELU 7RSODQWO

ODKNHPHIQUW LKDWODUOQD D\NOUO ROVD GDK
ED+OD\OBO®@BIOGHUHFH PDKNHPHVLQLQ WDKI
YHUHFH=+<L NDUDUD NBED 09 X\8X0BBWOL Y M/ IGQRD/I\
PDKNHPHVLQLQ |Q*QH JHOPHVL GXUXPXQGD
GDKD |QFH YHUPLGO ROGX+X JJQGHUPH NDUD
ED+0OGOU

'RV\D NHQGLVLQH J|QGHULOHQ LON GHI
X\XaPD]J]OON KDNNOQGD J|QGHUPH NDUDUOC
LQFHOHPH \DSDU %X LQFHOHPH GDYPQOQ
J|JUsOPHVL GHNOLQGH GH+LO GDKD |QFHNL
WDPDPODQPDVO UHNOLQGH \DsSOOOU 'DKD
LOOHPOHUL JHoHUOL NDOPD\D GHYDP HGHL
VOUDVOQGDNL LNUDUO JHOHUOLOL+RmML NF
YDVOWDODUOQOQ LOHUL VeU«OPHVLQH LOLUGN
\DVDN DUWON LON GHUHFH PDKNHPHVLQGH
LOHUL VeU*OHELOPHVLQH LOLGNLQ LON GHUH
KeNePOHU X\JXODQOWHEBMLGIHMVIMLFGD P P K N H
GHUHFH NDUDUOQOQ NDOGOUOOPDVOQD YH
JJQGHULOPHVLQH LOLGUNLQ NDUDUOQO NDSVI
KeNeP WHUNLO HGHFH+LQGHQ EXQXQOD ED=+0O
\DVD+0 GD EXO NN BMHUHFH PDKNHPHVLQLC
vVOQOUOQDO ROXUWXUPDNWDGOU

%Y XVWXU\D +XNXNX

$YXVWXU\D +XNXNXQGD GD LVWLQDI PC
\DUJOODPDGDNL HNVLNOL+L NHQGLVL WDPD
KDNNOQGD NHQGLVL NDURUY QG RPE D|IUG OH Q $E
GDUWODUOQ JHUOHNOHUPHVL KDOLQGH LVWL
NDOGOUDUDN GRV\DQOQ LON GHUHFH PDKN
YHUHELOLU @ON GHUHFH \DUJOODPDVOQOD

B3U-WWLQJ =32 ¢ 1U
B3U-WWLQJ =32 ¢ 1U OXVLHODN 9RLW =32 ¢
(LFKHOH +LUW] 2EHUKHLP V B3U-WWLQJ =32 ¢



OLKELU 7RSODQWO

KDWDODU® V|] NRQXRX\DRQAOX-+XSHUMHFH PDF
JJQGHULOPHOLGLU

$YXVWXU\D 8VEO .DQXQXTQXQ TQFL ¢
PXWODN LVWLQDIL¥K\EHSNHHLUN QIBHSGWHI FH N D
NDOGOUOOPDVO VHEHEL\OH \HQLGHQ \DUJOC
PDKNHPNVYD\GR.ON GHUHFH PDKNHPHVLQH J|C
|=32 =LUD PXWODN LVWLQDI VHEHELQGHQ
WeP \DUJOODPD KeNe*PVe] KDOH JHOLU

$YXVWXU\D 8VEO .DQXQXTQXQ M owd S
GHUHFH PDKNHPHVL HVDVIBU LRD&NIO®D GW e« PN
YHUPHPLGVH LON GHUHFH \DUJOODPDVOQGD
QLKDL UHNLOGH LQFHOHPH YH GH+-HUOHQG
|QHPOL ELU XV€£OL HNVLNOLN YDUVD LVWL
P QGHUHFDWOQGDQ |QHP RO RAEX KD DNQOPE D
\DUJOODPDVOQGD LQFHOHPH YH GH+HUOHC
PDKNHPHVL NXUDO RODUDN WDKNLNDWO EL]]
EL]]DW o|]JPHNOH %NXN{PQPGPUEHUDEHU LVWLQI

3LPPHU LQ )DVFKLQJ .RPPHQWDU %DQG \Y; %X
UD+PHQ LVWLQDI PDKNHPHOHULQLQ X\JXODPDGD DNVL
VWLQDI PDKNHPHOHULQLQ LU \R+XQOX+X VHEHEL\OH
WDPODQPDVOQGDQ NDoOQPDN DPDFO\OD VON VON LON
NDUDUO YHUGLNOHUL WHVSLW HGLOPLUWLU @VWLQ
JHUOHNOHUWLULOPHVLQL |QHPOL |O0*GH JRUODUWOUC
HOHOPHNWHGIDWF¥LQJ /HKUEXFK V
YDVFKLQJ /HKUEXFK V

t |=32 'LH 6DFKH LVW YRP %HUXIXQJVJHULFKW
,QVWDQ] ]XU 9HUKDQGOXQJ XQG 8UWKHLOVIIOOXQJ ]XU
HLQH 1LFWWAHNHQGHW ZIUH GLH 6DFKDQWUIJH GXUF
QLFKW YROOVWIQGLJ HUOHGLJW ZXUGHQ GDV 9HU
0l1QJHOQ OHLGHW ZHOFKH HLQH HUVFK|SIHQGH (U|UWE
6WUHLWVDHKMNHHUKIQDEK ,QKDOW GHU 3URFHVVDFW
HUKHEOLFK VFKHLQHQGH 7KDWVDFKHQ LQ HUVWHU ,Q
9HUIDKUHQ YRU GHP 3URFHVVJHULFIROWH GULMHW X QIHAKO H
JHEOLHEHQHQ $QVSH-+FAKH )RQO HPEW EILH GXUFK GHQ (
EHWURIIHQHQ 7KHLOH GHV HUVWULFKWHUOLFKHQ 9HU
6WDWW GHU =XU+FNZHLVXQJ KDW GDV %HUXIXQJVJHU
9HUKDQGOXQJ VRZHLW M IRQG HAXUAK SsDXWHUOIQR GHI
HUNHQQHQ ZHQQ QLFKW DQ]JXQHKPHQ LVW GD% GDGX
(UOHGLJXQJ YHU]|JHUW RGHU HLQ HUKHEOLFKHU OHKUI
3LPPHU LQQYDVRRPHQWDU %DQG V



OLKELU 7RSODQWO

WDKNLNDWOQ WDFRBPOBH) FIDKNHPEBNL WDUDI
ODQPDVOQD QD]DUDQ GDKD ID]JOD JLGHUH Q
GDKD ID]OD X ®RWDBEDWDBNLNDWOQ WDPDPOD
NDUDU YHULOPHNIPDKINHPAOMLE@HUHQGHULOPH

.DQXQD J|JUH LON GWU H~D WD KIOHBENLQ W
KDNNOQGD QLKDL NDUDU YHUPHPLGUVH LVWLQ
NDOGOUOU YH GRV\D\O LON GHUBF¥HBF®&DKH
ELUGHQ ID]JOD DVOL WDOHEL YDUVD YH LON G
YH\D ELUMNBDQGKDWDUDU YHUPHPLUVH EX GX
WDOHSOHULQ WePe KDNNOQGD NDUDU YHU
gUQH+LQ GDYDFO EHOLUOL ELU VHEHSOH |
UD+PHQ PDKNHPH EX ERGUDQPD VHEHEL K
\DSPDGDQ ERUDQPMHDPMDWH YH\D KDNVO] ILL
WD]PLQDW GDYDVOQGD PDKNHPH VDGHFH F
DQFDN WHGDYL JLGHUOHULQGHQ ND\QDNODQ
ELU NDUDU YHUPHPLUVH HVDVD LOLGNLQ WD
VD\O@RDONUINV 6|] NRQXVX HNVLNOLN LON GHU
X\XuPD]J]OON KDNNOQGD PDGGL KXNXND LOLGLI
KDWDOO ROPDVOQGDQ GD ND\QDNODQDELOL
NDUDU YHUPLGU ROPDVOQD UD+PHQ WDUDIOL
QDIDND\D KeNPHWPHPLUVH \DQOOUGU KXNXNL
QDIDND WDOHHMIDUKDONNHUGEDPHPLGO g VDAGYDAD
PDKNHPHVLQLQ KDNNOQGD NDUDU YHULOPH\I
JJQGHUPH NDUDUO YHUHELOPHVL NoHY IVQIEWHD

%HOLUWPHOL\L] NL fQFL SDUDJUDIWDNL 3PXWODN
NDUDUO LOH 1QFO SDUDJUDIWDNL VHEHSOHUH GD\D
IDUNOOGOU OXWODN LVWLQD!I VHEHELQH GD\BQDUDN
NDUDUO\OD ELUOLNWH WeP LON GHUHFH \DUJOODPDV(
VRQXoODUO DUWON \HQLGHQ \DsO6oDQ \DUJOODPDGI
SDUDJUDIWDNL VHEHSOHUH GD\DQDUDN LON GHUHFF
JHOHUWRDPWOQD UD+PHQ EX NDUDUD GD\DQDN RODQ \
7DPDPOD\OFO WDKNLNDWWD VDGHFH LVWLQDI PDKN
LUOHPOHUL GLNNDWH DOOQPD] %N] )DVFKLQJ /HKUE)

$YXVWXU\D KXNXNXQGD NDQXQGDNL QLKDL NDUDU
NXOODQOOPDGO+O EX QHGHQOH NOVPL KeNeP DUD I
KeNP*Q JHOHUOL ROGX+X NDEXO HGLOPHNWHGLU %N]
%DQG Vv

3LPRHLQ )DVFKLQJ .RPPHQWDU %DQG \Y



OLKELU 7RSODQWO

LOHUL Ve+UPHOLGRIUPDKNHPHVL EDUYXUXQXQ
HGHUVH KHU KDOsNDUGD LON GHUHFH PDKNH
HWPHN ]JRUXQGD GH+LOGLU %X GXUXPGD LV
GDKD |QFH KesNPH ED -+ O DGIP DNH@GWDIO N B UKIDIN N
JLEL NDUDU YHULOHELOPHVL LoLQ GRV\D\C
JJIQGHUHELOLU

(VDVD LOLUNLQ WDOHSOHULQ WePe KDN
GXUXPXQGD KHU KDONDUGD GRV\D LON GH
PHPHNWHGLU gWMHFHL@DKRONPEML DVOO DO
NDUDU YHUPLG ROPDVOQD UD+PHQ ELOHOGLY
YHUPHPLUOVH GRV\D NDUDU YHUPH\H \HWHFF
LVWLQDI PDKNHPHVL IDL] WDOHEL KDNNOQGD

gVWLQDI PDKNHWRHVYONVOGHDHFGGNDUDUOC
JJQGHUPH NDUDUO YHULOPHVL JHUHNHQ GL-=
WeNHWLFL YH QLKDL UHNLOGH LQFHOHPH )
HQJHOOH\HQ |QHPOL ELU XVE€OL HNVLNOLN
|QHPOL HNVLIDOMHGLO®H QN PXWODN LVWLQ
QLWHOHQGLULOHPH\HQ DQFDN \DQOOUG KeN-*P
D\NOUOODNEGRUGIM EX ED-ODPGD +0 WLS X
NRQXVX RODELOLU %XQODUGDQ ELUL WDUL
GHNLO MEQDOmMMNOUO \DSOOPDVOGOU $QFDN
\DQOOU NDUDU YHULOPHVLQH QHGHQ ROGX-=+
JHUOHNOHUGPHNWHGLU gQHPOL XV£OH D\N
PDKNHPH XV€0O LGUOHPOHUL LoLQ JHUHNOL J]
LOHP \DSO0OPOU ROPDVOGOU *HQHO GDYD uD
VHEHEL NDEXO HGLOGL+LQGHQ EX NDSVDP
%XUDGD NDVWHGLOHQ GDKD ]JL\DGH EHOLUO
\DUJOODPD DUDPDODUO LoLQ@ DDBHQOPRDWIDU W
EHOLUOL XVE€O LOUOHPOHULQLQ KDWDOO
JHUOHNOHUGPHPLGO ROPDVOQD UD+PHQ IHUTL
WDUDIODUD VeUH YHULOPHVL JLEL LUGOHPO
NDSVDPGD GH+HUOHQGLULOBBND HP®IO]H PeH. WL

BLPPHU LQ )DVFKLQJ .RPPHQWDU %DQG \Y
BLPPHU LQ )DVFKLQJ .RPPHQWDU %DQG \Y
BLPPHU LQ )DVFKLQJ .RPPHQWDU %DQG \Y



OLKELU 7RSODQWO

WRSODQPDVOQD LOLUNLQ XVEO KDWDODUOQ
GDYD\O D\GOQODWPD |GHYLQL JHUH=L JLEL
GHOLOOHUL XVE€EOH D\NOUO RODUDN GLNND
WDUDIODUD YH\D WDQOGDDUILQVRUX PHRU X
PDO]JHPHVLQLQ HNVLN WRSODQPDVOQD QHGH

gVWLQDI PDKNHPHVL J|QGHUPH NDUDUO
KDWDODUOQO DQFDN WDUDIODUOQ LOHUL
*]JHUH |QHPOL ELVDXOOOEKDWBVD KDOLQGH ¢
gVWLQDID EDGUYXUDQ WDUDI GLOHNOHVLQGH
ROGX+XQX YH LON GHUHFH NDUDUOQOQ EX
VeUPHO#GWW QDI PDKNHPHVL WDUDIOQ EDUY X
KDO*NDONsBHUHFH PDKNHPHVL NDUDUOQOQ N
YH V|] NRQXVX XVEOL HNVLNOL+LQ JLGHUL
PDKNHPHVL GXUXPD JJUH HNVLNOL+L NHQG
GRV\D\O LON GHUHFH PDKNHPHVLQH GH J|QG|

gVWLQD! PDENMPERV\D\O LON GHUHFH
JJQGHUHELOHFH+=L VRQ KkO LVWLQDI! PLC
P QGHUHFDWOQGDQ |[QHPOL ROGX+X DQoDud
PDKNHPHVLQGH LQFHOHPH YH GH+HUOHQGL
%XUDGD GRV\DQOQ PHOW. GH U HFGHRD IONH VLQL
XVE€O KDWDVO GH+LO LON GHUHFH PDKNHPH
YH QLWHOHQGLUPHVLQLQ \DQOOu ROPDVO Q
YDNODODU KDNNOQGD LQFHOHPH YH GH=HU(
%XUDGD YDWD®GHWANHYV HNVLNOLN GHOLOOH!
GLULOPHVLQGHQ GH+LO KXNXNL GH+HUOH
ND\QDNODQPDNWDGOU gON GHUHFH PDKNH
KeNPeQH HVDV DOPOG ROPDNOD ELUOLNWH
ROPDGO+0 PHNGUB\\HGLDVWLQDID EDGYXUDQ
GHUHFH PDKNHPHVLQLQ GHOLOOHUL LQFHOH
LWLUD]ODUOQO LOHUL VeUPHOLGLU @ON GHL
HNVLNOLN YH\D KDWD KXNXNL GH+HUOHQ!

3LPPHU LQ )DVFKLQJ .RPPHQWDU %DDP®OQVWQ WP DI
NDSVD\DFDN GHNLOGH ELU VORQRVODRGEXHPO LOBOID FPW-
3LPPHU LQ )DVFKLQJ .RPPHQWDU %DQG V

3LPPHU LQ )DVFKLQJ .RPPHQWDU %DQG V



OLKELU 7RSODQWO

NDQDNODQPDNWD\VD YH EX GXUXP LON GHUH
PDKNHPH\H VXQXODQ YH GDYD GRV\DVOQGD \
DQODUOODELOPHNWH\VH LVWLQDI PDKNHPH)
EX GXUXPX NHQGLOL+LQGHQ G LN®H-WAHR @HOP |
GLUPHVLQLQ \DQOOU ROGX+X LGGLDVO\OD L
WHVSLWOHULQH NDUUGO NR\PDN LVWH\HQ WD
DUDFOQGDQ KDQJL VRQXFXQ oONDUOOPDVO
VRPXW RODUDN RUWDKIDUNRDAKNHPGEHOU LON
PDKNHPHVLQLQ KXNXNL GH+HUOHQGLUPHVL
YDNOD WHVSLWOHULQLQ HNVLN ROGX+X VRQ
NDOGOUOOPDVOQD YH HNVLN RODQ KXVXVO
WDPDPODQPDVOQ@LMDUDU YHUPHOL

gVWLQD! PDKNHPHVL WDUDIOQGDQ \XND
GHUHFH PDKNHPHVLQLQ NDOGOUOOPDVO
NDSVDPO\OD vVOQOUOO ROPDN ND\GO\OD LC
NDUDU YHULOPHGHQ |QFHNL GXUXPD JHUL G
NDODQ WDOHSOHU YH\D \DUJOODPD DUDPD!
PDKNHPHVLQGH JHoHUOL RODQ XVE£O NXUD!
GHUHFH PDKNHPHVL WDUDIOQGDQ KHQ+] ND
ROPDVO QHGHQL\OH GRV\D LON GHUHFH PD
W OH VOQOUODO ROPDN ND\GO\OD WDUDIODL
XVEO KeNePOHULQH X\PDN ND\GO\OD \HQL L
VeUHELOLUOHU

<XNDUOGD GD DoONODGO+OPO] *«]JHUH LV
UHIRUPDWRULVFK QLWHOQGNYHLNQR® I\RO XK
YDNOD WHVSLWOHULQH LOLUNLQ HNVLNOHU
JJQGHUPH NDUDUO EDNOPOQGDQ LON GHUH
NDSVDPO |Oo*W RODUDN GLNNDWH DOOQPDN
YDNOD WHVSLWOHOLO NIUFBHWOM PHNDQ K5 HLO L U
HNVLNOLNOHUL VDGHFH EHOLUOL QRNWDOD
PDKNHPHVL HNVLNOL+L EL]]DW JLGHUPHOLGL
NDUDU YH GHOLOOHULQ LQFHOHQPHVL YH GH

BLPPHU LQ )DVFKLQJ .RPPHQWSIHEEH®WD&EG .REHN V
BLPPHU LQ )DVFKLQJ .RPPHQWDU %DQG \Y
BLPPHU LQ )DVFKLQJ .RPPHQWDU %DQG \Y



OLKELU 7RSODQWO

|O0«QHWIHNOLN EXOXQPDNWD\VD LVWLQDI PDI
ODQPDVO LoLQ GRV\D\O LON GHUHFH PDKNHP

$YXVWXU\D 8VEO .DQXQXTQXQ TQFO
LVWLQDI VHEHSOHUL EDNOPOQGDQ WDKNL
PDKNHPHVLQD®DWOPDBOVOQGD QLWHOLN Y
IDUNOOOON J|U*OPHPLG GDKD ]JL\DGH \DUJO
SUDWLN LKWL\DoODUD J|UH WHUFLK \DSOO
JJQGHUPH NDUDUO® YHULOPHVL JHUHNHQ G>
VOQOUODQGAOWIOOIPMOWILYBIEXKHEHSOHULQGH W
GHUHFH PDKNPHVW WEODAMADQPDVOQD |QJ|UP

& aVYLoUH +XNXNX

VYLOUH +XNXNXQGD LVWLQDI PDKNHP
JHUHNHQ NRQX\X LON GHUHFH PDKNHPHVL KF
VHEHSZIHDADUDN KDNVO] ELU UHW NDUDUO
PDKNHPHVLQH J|QGHULOPHNWHGLU @ON Gt}
NDUDUO\OD ED+0OGOU

VYLoOUH KXNXNXQGD LVWLQDI LQFHOHI
\HQLGHQ LQFHOHPH \DSOOPDN «]HUH LIOPNH BIH L
JHUHNHQ KDOOHU @gVYLoUH 8VE€O .DQXQX
G*]HQOHQPLUWLU %X KeNPH JJUH LVWLQD
YHUHELOLU @gVWLQDI PDKNHPHVL LON GHUHI
NDUDUOQO NDOGOUDUDN GDNDQDW VHADHNEL @ L
LON GHUHFH NDUDUOQO NDOGOUDUDN GDYD
NDUDU YHULOPHVL LoLQ LON GHUHPHD®ORKNF
|QHPOL ELU E|O+Pe KDNNOQGD LON GHUHF
GH+HUOHQGLUPH \DSOOPOROHVDQNB\DQBPIL
E|O+Pe HNVLN ROGX+XQGDQ WDPDPODQPDVCE
GHUHFH PDKNHPHVLQH JJQGHULOPHVL JHUHNI

3LPPHU LQ )DVFKLQJ .RPPHQWDU %DQG V
*XOGHQHU

6HLOWHU

$UW V=32 (QWMWF IHIEE WV R WDK®LQ/ WEQ DQJHIR

(QWVFKHLG EHVWIWLJHQ E QHX HQWVFKHLGHQ RG

]XUeFNZHLVHQHEZ® @HVHQWOLFKHU 7HLO GHU .ODJH Q
GHU 6DFKYHUKDOW LQ ZHVHQWOLFKNWWLAHHLOHQ



OLKELU 7RSODQWO

g+UHWL\H J|UH fLQFL PDGGH GRV\DQO
JJQGHULOLS J|QGHULOPH\HFH+L NRQXVXQGD
\HWNLVL WDYyOWM@QDVORDKNHPHVL LON GHU}
NDUDUOQO NDOGOUGONWDQ VRQUD GRV\DQ
YHUHELOHFH=L JLEL GRV\DQOQ \HQHGHBHNEL
PDKNHPHVLQH J|QGHULOPHVLQH GH NDUDU Y
PDKNHPHVLQH J|QGHULOPHVL LoLQ JHUHNO|
LVWLQDI PDKNHPHVL LON GHUHFH NDUDUO
KDNNOQGD EL]]DW NDUDU YHUH KINMHPRH V'IRQH L
JJQGHULOPHVL LoLQ WDUDIOQ EX \|QGH WD«
g+ UHWL\H JJUH LVWLQDI HVDVHQ G<]J]HOWLFL
ROGX+XQGDQ LVWLQDI PDKNHPHVLQLQ GRV!
JJIQGHUPHNWH WHUHGG+W RIODRB YL GKDYMLQGEH
KDNNOQGD \HQL ELU NDUDU YHULOPHVL JHU}
KDNNOQGD EL]]JDW NDUDU YHUPHVL GDKD X\J|

gVWLQDI PDKNHPHVLQLQ GDYDQOQ HVD
YHUPHVL LOH GRV\D\O \HQLGHQ NDKNHPWHU L
VLQH J|JQGHUPH NDUDUO YHUPHVL DUDVOQGI
HNRQRPLVL LONHVL LOH WDUDIODUOQ GHUHFI
ELU WHUFLK \DSOOPDVO JHUHNOLGLU g+UHYV
DoOVO GDKD JL\DGH X W&GM®D HNRIQRPHNVWEIQ ABQ
JJUH LON GHUHFH NDUDUOQOQ NDOGOUOODU
JJQGHULOPHVL LVWLVQDL RODUDN EDUOYXU}

SHFKWVPLWWHOLQVWDQ] HUJIIQHW LKUHQ (QWVFKHLC
7ULIIW GLH 5HFKWVPLWWHOLQVWDQ] HLQHQ QHXHQ (Q
3UR]JHVVNRVWHQ GHVY HUVWLQVWDQ]OLFKHQ 9HUIDKUH
%HOLUWPHN JHOGHWLBWNLEX WHNQFL PDGGHQLQ NR(
JHUOHNOHUPHGL-L YH NRUXOODUOQ PHYFXW ROPD
PDKNHPHVLQH J|QGHULOLS J|QGHULOPH\HFH+L NRQX
fLQFL PDGGH NDSVDPO GO uGQEGDLON GBQ HEBO PBIKIG
JIQGHULOLS J|QGHULOPH\HFH+L NRQXVXQGD LVWLQ
EXOXQPDP®NWDEGHHW] +LOERIRP LD BHYBMKOHU /HXHQEH!
SUW 1U
6HLOHU V YG 1RDRWRNMNBWQXEHU V
6HLOHU V 5 H H W8] RPLFO £ B WHIQE BXONWHB XHQEHUJHU
1U 2EHUKDPPHU 'RPHM +ROFD® 1RZRWQ) 6WDXEHU



OLKELU 7RSODQWO

'RV\DQOQ LON GHUHFH PDKNHPHVLQH J|Q
EDUYXUXOPDVO \DUDP OHODHP XQIORDP VB QIBNYH G HQ

gVWLQDI PDKNHPHVL LON GHUHFH PDKN
HNVLNOLNOHU ROPDVO KDOLQGH GDYDQOQ |
YHUPHPH NRQXVXQGD WDNGLU KDNNOQD VD
JJQGHUPH NDUDVD LYHWLOHBEHOM®H UGDUWODUC(
GRV\DQOQ LON GHUHFH PDKNHPHVLQGH J|QC
GDYUDQPDOOGOU =LUD X\UJXODPDGDNL WHFU
PDKNHPHVLQH JJQGHULOPHVL \DUJOODPDQOC
QHGHQ FEARDNWIW LQDI PDKNHPHVL VRPXW RC
PDKNHPHVLQH J|QGHULOPHVLQLQ WeP VRQX
NDUDU YHUPHOLGLU gUQH+LQ LON GHUHFH
ODPDGD SHN |QHPOL ELU HNVLNOLN \RN YH F
LIINLQ ELU VRUXQ EXOXQPDNWD\VD LVWLQD
PDKNHPHVLQH J|QGHUPH\HUHN GDYDQOQ HV
YHUPHOLGLU @ON GHUHFH PDKNHPHVLQLQ GI
KDNNOQGD NDUDU YHUPHPLG ROPDW EMHIAD (
E|O*PeQ+Q WRSODQPDPOU YH\D HNVLN NDOP(
VDGHFH ELU WDQO+0Q GLQOHQPHVL JHUHNO!
GHUHFH PDKNHPHVLQH J|QGHUPHGHQ HNVL
GDYDQOQ HVDVO KDNNOQGD \WERGHR WRQ DL
GXUXPGD fLQFL PDGGHQLQ GRV\DQOQ L
JJQGHULOPHVL LoLQ DUDGO+O uDUWODU GD J

'RV\DQOQ LON GHUHFH PDKNHPHVLQH J
|QHPOL PDGGL YH KXNXNL VRUXQODU NRQXV>
KDNNOQGDQ PDKUXP NDOPODNWR\G |JQOHPBRW
GHUHFH PDKNHPHVLQH JHUL J|QGHULOPHVL
\[QHOLN \DSWOUOP QLWHOL+LQGH ELU NDUD
PDKNHPHVL WDUDIOQGDQ IHUYL NR QXD
PDKNHPHVL WDUDIOQGDQ NDSVDPOO ELU WD
KDNNOQGD NDUDU YHULOHELOHFHN ROPDVC
PDKNHPHVLQH J|QGHULOPHPHOLGLU %X ED=+O

2EHUKDPPHU 'RPHM +DDV V
6HLOHU V



OLKELU 7RSODQWO

EDVLW XV€O KDWDODUO® P HHXMF R CRIXNKHRG
JJQGHULOPHPHOL YH LVWLQDI PDKNHPHVL I
obPDOOGOU

g+UHWL\H JJUH KHU LNL WDUDI GD GRV\D
JIQGHULOPHPHVL YH LVWLQDI PDKNHPHVLQL
YHUPHVLQL WDOHSD KKGHRNAHL LMWL GHURFH P
JIQGHUPHOYMMWPHWPHOLGLU .XUNXVX] EX GXU.
PDKNHPHVL WDUDIODUOQ WDOHSOHUL YH DQ

2EMHNWLI GDYD ELUOHUPHVLQLQ PHYFX
GHUHFH PDKNHPHVL NDLOHDMHDUBSRQXVRGBEH
E|O¢Pe KeNeP YHULOHELOPHVL LoLQ \HWHUQO
WDOHSOHU KDNNOQGD NDUDU YHULOHELOF
PDKNHPHVLQH J|QGHULOPHVL JHUHNOL\VH L
WDOHSOHU EDN O PO®HWDAH NNIDMPDLUBLYHYHELOF

%RUDQPD GDYDVOQGD LVH ERUDQPD ND
JHOHUOL ROGX+XQGDQ ERGUDQPD NDUDUO Y
KXNXNL JeYHQOLN LONHVL JHUH=LQFH KHP E
VRQX0o0ODUO NRQXVXQGD GELW OBLXWYXQODUBEMYU
UHMLPLQH LOLUNLQ X\XuPD]OO+0Q NDUPDuO!
NRQXGD D\WO ELU \DUJOODPD \DSOOPDVO
PePNeQG+*U ogVWLQDI PDKNHPHVL LON GHUHF
ERUDQPD GDYDVOQOQVRDEKRKRE®Q DI HUHNWNADL
NDUDUOQOQ E+«W+QOe++¢« LONHVLQL GLNNDWF
NDQDDWWH RODQ LVWLQDI PDKNHPHVL LO
ERUDQPD YH IHUYJL VRQXoODUO NRQXVXQGD |
GHUHFH PDKNHPHVL@ON|GEHHPHORBKNHPHYV
NDUDUO YHUPLUO ROPDVOQD UD+PHQ ERUDQPI
KeNeP NXUPDPOGUVD LVWLQDI PDKNHPHVL LO

6HLOHU V

6HLOHU V S5HHWBRE® EHDY HQE KKOWMNWHAH XHQEHU JH
1U

6HLOHU V S5HHWBRE® EHDY HQE KKOWMNWHAH XHQEHU JH

1U XQ] +RREFROMQ\ BWD X EH



OLKELU 7RSODQWO

ERUDQPDQOQ IHUYJL VRQXoODUO NRQOXVXQG
GRV\D\O LON GHU HH 8 GCHIKMNHHPHG/LLWD H

gVWLQD!I PDKNHPHVL WDUDIOQGDQ P 1
NDUDU YHULOPHN ¢]HUH LON GHUHFH PDKNH
G*]HQOHPH ELU LVWLVQD KeNPe RODUDN NDE
GDU \RUXPODQPDVO JHUHNWHFH YHD KONRI\P\ID\D
JJQGHULOPHVL JHUHNHQ KDOOHULQ NDQXQG
HGLOPHNWHGLU dD+GDGO |+UHWLGH UGHNLO
JHUHNWL+L LOHUL<XNDO®BNWGHIE LNoONODGC
LVWLQDI QLWHOL=+L HOLEMWH \OBQ& JHAB®WKFR
GRV\D LVWLV QD LFKDPIKNHPH Y ONHGHQBHULOF

'RVI\DQOQ LON GHUHFH PDKNHPHVLQH
KDOOHUGHQ ELUL GDYDQOQ |QHPOL ELU NOV
WDUDIOQGDQ GH+HU®ROPG VORH UD SSIOWD P O
F %X KeNPH JJUH GRV\DQOQ LON GHUHFH P
DPDFO KeNeP NXUXOPD\DQ WDOHSOHU KDNN
PDKNHPHVL WDUDIOQGDQ WDPDPODQPDVOC
JHUOHNOHUWL+LQGOMLQIR+RDKONPHDRH\V.Y GHOLO
LUDUHW HWPHNWHGLU %X KeNeP LOH WDUL
NRUXQPDNWDGOU @ON GHUHFH PDKNHPHVLQ
ED+ODPDGO+0 KXVXVODUGD +VW PDKNHPHQ
\DSDPD\DFD+O HNDEM G LHWIGLOP

'DYDQOQ |QHPOL ELU E|O<Pe KDNNOQ
\DSOOPDGO+0Q0OQ NDEXO HGLOHELOPHVL Lo
HVDVD LOLUNLQ ELU VRUXQ KDNNOQGD LON
GH+HUOHQGLUPH \DSOOPDGO+0Q0Q WHWSLW
GHUHFH PDKNHPHVL GDYD ubDUWOQOQ HNVL
XVEOGHQ UHGGLQH NDUDU YHUPLGVH DNWL
GDYDQOQ UHGGLQH NDUDU YHUPLUO YH EX Q
GL+HU NRQXODUO GH+HUOHQGLWPBPLUHe |

6HLOHU V S5SHHWBHREDP EBDY HQEKOWNHIHXHQEHUJF
1U
6HLOHU V YG 5HHMRIPPL OEVWHQIEQK © KW WHXHQEHL
$UW 1U

6HLOHU V YG



OLKELU 7RSODQWO

VeUHQLQ VRQD HUPLUO ROPDVO QHGHQL\OH G
GDYDQOQ HVDVOQD LOLUNLQ GL+HU KXVXVO]
GL+HU WDOHSOHUL KDNNOQGD NDUDU YHUF
GDYDFOQOQ QLKDL WBOHSLVRDXE X DME EBIPH VK
GHOLO LQFHOHPHVL \DSOOPDNVO]0OQ KXNXNL
WeP EX NRQXODUGD LVWLQDI PDKNHPHVL LOI
ELU NDQDDWH VDKLSVH GDYDQOQ |QHPOL E
PDKNHPHVLOQVN®HEHOQBOQGLUPH \DSOOPDGO+0

6DGHFH X\XuPD]JOON GH+HUL HVDV DOOC
PDOOGOU %XQD JJUH KDNNOQGD NDUDU YH
PLNWDUO WHN EDUOQD EHOLUOH\LFL GH+LOG
GHUHFMHPBIKLQH J|]QGHULOPHVL KDOLQGH RO
YH ]JDPDQ ND\EO GLNNDWH DOOQPDOOGOU (=
ND\EOQD GH+PH\HFHN ELU HNVLNOLN V]|] |
GHUHFHGHQ PDKUXP NDOPDVO PD]XU J|U<OHE

gON GHUHFH POKNHPABMDGUL@PHGL+L YH
PDGO+O0 NRQXODUOQ IHUYL QLWHOLNWH RO
ROPDVO KDOLQGH |UQH=LQ ELU DODFDN GI
NDUDU YHULOPHVLQH UD+PHQ IDL] NRQXV
JJQGHUPH NDUD WA WHEXDHRE LHOFPFHNW HG LU

*IQGHUPH NDUDU®O YHULOPHVL JHUHNHQ
PDKNHPHVL WDUDIOQGDQ WHVSLW HGLOHQ
ROPDVOGOU s$uw $ENVeNsPYWHW LPHELIOPH
JHUHNOL LVSDW R/ID®X:DU OQO@ GdM\WPIDN W D\
PDKNHPHVLQGH WRSODQDQ GHOLOOHU \HWH
GHOLO LNDPHVLQH L]JLQ YHULOPHPLGVH YL
E|O*PeQ HNVLN ROGX+X NDEXO HGLOPHNW
JHUOHNOHUPLUGVHDUWBDWNO GHYHRBOSOUDOOPDV (
WRSODQPDVO YH\D LQFHOHQPHVL LoLQ GRV
JJQGHULOPHVLQH NDUDU YHULOHELOLU 'RV
JJQGHULOHELOPHVL LoLQ GHOLOOHULQ WRSC

6HLOHU V S5 HHWQEHU LERBRWWWHQE|KOHU /HXHQEH!L
$UW 1U
6HLOHU V



OLKELU 7RSODQWO

|QHPOL YH EDSVIDNWWOWINOLN EXOXQPDOOGOU

GHUHFH PDKNHPHVLQGH WDKNLNDW |QHPO
ROPDOOA®WD GDYD PDO]JHPHVLQL WRSODPD]
PDKNHPHVLQLQ JJUHYL ROGX+XQGDQ LVWLQ
GHUHFH PDRNMPHMRALIHOHUHN GDYD PDO]J}H
%XQXQOD EHUDEHU LVWLQDI PDKNHPHVL XV
HNVLNOL+L NHQGLVL GH JLGHUHELOLU (+HL
PHVDL KDUFDPDGDQ EX HNVLNOL+L JLGHUH
KO]JoO VI B UJOODPD JLGHUOHULQGH
LoLQ GRV\D\O LON GHUHFH PDKNHPHVLQH

EL]]DW JLGHUHELOLU gUQH=LQ VDGHFH E
PDKNHPHVL WDUDIOQGDQ LQFHOHQPHPLUGVH

GHURBPKNHPHVLQH J|QGHUPHGHQ EX GHOLOL
GHUHFH PDKNHPHVL WDUDIOQGDQ LQFHOHC
GHOLOLQ \HQLGHQ LQFHOHQPHVL JHUHNOL

EL]]JDW LQFHOHPHOLGLU %XQD NDUU@OON L
NDSVDPOO YH D\UOQWOOO ELU GHOLO LQFH
PDKNHPHVL GHOLOOHULQ WRSODQPDVO YH

GHUHFH PDKNHPHVLQH J|QGHULOPHVLQH NDU

g+ UHWLGH fLQFL PDGGHGH J|QGHUPH
|QJ|UOHQ KDOOHULQ VvOQOuodO vDb\OGD RO
D\WWOFD GL+HU D+OU XVEO KDWDODUOQOQ
JHUHNHQ KDOOHU DUDVOQGD VD\OODELOHF]
D+OU YH |QHPOL XVE€O KDWDODU®QOGG H M I
G*]HQOHQHQ GXUXPODU LoLQGH \HU DOPDN
NDQXQD D\NOUO RODUDN ROXuPDVO WDUDID
KXNXNL GLQOHQLOPH KDNNOQOQ YH\D GL=+H
HGLOPHVL D+OU \DUJOODPD KDGW®H NG VDMK
GH*HUOHQGLULOPHNWHGLU

6HLOHU V S5SHHWBHREDP EBDY HQEKOWNHIHXHQEHUJF
1U

6HLOHU V S5SHHWSRRP EHDWYW HQE KKOWMNIHIE X BQWH U J H
1U

6HLOHU V YG 5HHMRIPPL OEVWHQIEQK © KW WHXHQEHL

$UW 1U



OLKELU 7RSODQWO

gVWLQDI PDKNHPHVL LON GHUHFH NEC
NDOGOUOOGO+0QO YH J|QGHUPH NDUDUO
GHNLOGH J|QGHUPH NDUDUOQGD RUWD\D NR)
NDUDUO NDOGOWNPBN\GDKNHMMAHVEQGH NDUI
|QFHNL GXUXPD JHUL G|Q+OG+*++QGHQ LON Gl
\DSDFD+0O LQFHOHPHQLQ NDSVDPOQOQ EHOL!
PDKNHPHVLQLQ \DSDFD+0 WHVSLWOHU |QHF
NDUDUOQD HBEH PDEKWHRHNL EHOLUOL PDGG]
LQFHOH\HELOHFH+L JLEL VDGHFH EHOLUO
LQFHOHQPHVL YH\D GH*HUOHQGLULOPHVL LO
WHVSLW HWWL+L XVE€O KDwWDVO \DUJRODPD
DDPDGDQ LWLEDUHQ EX XVEO KDWDVOQGDQ }
\HQLGHQ \DSOoPDVO YH \HQLGHQ \DUJOODPI
NRQXVX XVEO KDWDVOQGDQ HWNLOHQPH\H
JHUHNOL GH+LOGLU

'RV\D NHQGLVLQH J|QGRDKSHRHVON L& M
PDKNHPHVLQLQ NDUDUO\OD ED+0O0GOU g0
PDKNHPHVL NDUDUOQOQ KHP KeNeP VRQXFX
ED+OO ROGX+XQGDQ LQFHOHPHVLQL LVWL
EHOLUOHQHQ PDGGL KXNXND YHHU OHNEHL Q&
\eUe*WPHOLGLU %XQD NDUUOOON LVWLQDI PI
PDGGL KXNXN YH\D XVEO KXNXNX EDNOPO
EXOPDGO+0O GROD\OVO\OD NDUDUOQGD LuDL
PDKNHPHVL ED+@ONSBHIWMHFEHUPDKNHPHVL LV\
VLQLQ WHVSLW YH GH+HUOHQGLYRHOWWHQE:
NH] VDGHFH EX GXUXP GDKL ELU LVWLQDI VHE

gON GHUHFH PDKNHPHVL VDGHFH LVWL
DoONoD WHVSLW HGIOCHUD HG He-HHULOH QIBIQYD ]
JJQGHUPH NDUDUOQOQ GD\DQD+0O RODQ JHQF

6HLOHU V 5HHW]6RIRPEHDV HQ BB XWWWHUHXHQEHU
$UW 1U

6HLOHU V 5HHW]6RIRPEHDVHQ BB XWWWHUHXHQEHU
$UW 1U 2EHUKDPPHU 'RPHM +DDVRZ2ZARWQ\ . X(

6WDXEHU V
5HHW] +LOEHARE® 6RWANVHEIKOHU /HXHQEHUJHU =32
.XQ] +RIIBRORWQ\ 6WDXEHU V



OLKELU 7RSODQWO

ED+OOGOU .DQXQ \ROX EDUYXUXVXQXQ NDE}
NDUDUOQOQ GD\DQD+O RODQ KXNXNL GH=H
PDKNHPHVLQLQ NOLHYU BQOQ GHPOHO KXNXNL
GH LON GHUHFH PDKNHPHVLQL ED+ODU gU¢
LVWLQDI PDKNHPHVL LON GHUHFH PDKNHPH
ROD\GD ELU KL]PHW V|]JOHUPHVL GH=+LO G|
NDQDDWLQGH\\OHHYWHOERXGEHBARY NDUDUOQO NI
GHUHFH PDKNHPHVLQH J|QGHULUVH LON Gt
QLWHOHQGLUPH\OH ED+0OGOU $\UOFD LON
LOLGUNLOL ROPDN ND\GO\OD LVWLQDI PD]
GH+HUOHQGLU®PM GHWIHBH PDKNHPHVLQL ED=+
EHUDEHU |UQH=LQ VRPXW ROD\GD V|]OHUGP}
WDUDIODUOQ LUDGH EH\DQODUOQGD HNVLNC(
WRSODQPDVDO YH LQFHOHQPHVL LoLQ GRV\
JIQGHUHOMPXIVGXUXPGD V|]JOHUPHQLQ JHoHU
LOLGONLQ KXVXV DoON NDOGO+OQGDQ LON Gt
WHVSLW EXOXQGX+X V|\OHQHPH]

gON GHUHFH PDKNHPHVLQLQ GDKD |QFF
ED+OO ROXS ROPDGO+0O EDGDD\WDKNNXBPXWOL
JJQGHUPH NDUDUOQGDNL WHVSLWOHUH J|UH
PDKNHPHVL GDYD\O D\GOQODWPD |GHYLQI
QHGHQL\OH J|QGHUPH NDUDUO YHUPLUVH L
GDYD\O D\GOQODWPD |[GHY LVRRREDXNV XYHG D oW N
\IBWOUPDNOD \*N+«PO+* ROXS EX@*O® WVRMAE XN
gON GHUHFH PDKNHPHVL \HQL NDUDUOQGD L
NDUDUOQGDNL KXNXNL GH+HUOHQGLUPHOHL
JIVWHUPHOLGLU 7DGBHBIWPDH NDDGHPBPKYDI|RRQ
X\XGPD]JOON NRQXVX EXOXQDQ KXVXVODUGLEL
VeUHELYRGBHWPH NDUDUOQOQ NDSVDPO GOu
LON GHUHFH PDKNHPHVL YH WDUDIODU Lo
PDKNHPHVL LON NDKBHBOLQW.YWLIQ@DIGHI LS
NOVOPODUO KDNNOQGD GDKD VRQUD GH=LUI
YHUHPH] JLUD LVWLQDI PDKNHPHVLQLQ N
GOudQGD NDODQ NOVOPODU NHVLQOHUPLUG R

6HLOHU V



OLKELU 7RSODQWO

DOH\KH NDUDWN+ ®HQYIWPEHO®MOH LVWLQDI EDGY
WDUDIOQ GDKD DOH\KLQH RODFDN UHNLOGHF
YHUPH \DVD+O QHGHQL\OH LON GHUHFH PI
LQFHOHPHVL VRQXFXQGD OHKLQH NDUDU YHL
UHNLOGBUNYHULOPHVL P*PN*Q GH+LOGLU

gVWLQDI PDKNHPHVLQLQ LON YHUPLUG R
ED+OO ROXS ROPDGO+O YH EX ED+ODPGD GD
DoON YH ]OPQL RODUDN UHGGHWPLG ROGX-
LQFHOHPH \DSOS \DSPPDRDVIHFDaOYLYRHXQ+U}
WDUWOUPDOOGOU gQFHNL Ge]JHQOHPH\H J
JJQGHUPH NDUDUOQOQ NHVLQ KeNeP WHUNLO
PDKNHPHVLQLQ YHUHFH=+L \HQL NDUDUD N
KDOLQGH LVWLQDI P D|KQNHRHPVH QNIDQU DQ BHNGLD |
GH+HUOHQGLUPHOHUOH ED+0O ROPDGO+0O NI
GL+HU JHUHNOHVL GH KeNP+eQ JHUOHN YH Je
YHULOHFHN ROPDVO QHGHQL\OH GH LVWLQI
NDUDUO\OD ED+00 RGRDEAVOAEIQ ¥REXQO
|+UHWLGHNL JeQFHO J|U«l $OPDQ KXNXNXQC

G=32LOH D\QO \|QGH ROPDN +<]JHUH VD
PDKNHPHVLQLQ GH+LO LVWLQDI PDKNHPHVL
KXNXNL GH+HUOHQGLUPKONDEYOH HEVDP BKDWRI(
JJUeGeQ WHPHOLQGH LVH KXNXNL JeYHQOLN 1
HNRQRPLVL Ge+0*QFHVL \HU DOPDNWDGOU
PDKNHPHVLQLQ YHUHFH=-L \HQL NDUDU LoLQ
LNLQFL LVWLQDI LQRNODHMHM L@ TH GHQIL O’@H
PDKNHPHVLQLQ LON J|QGHUPH NDUDUO NDSV
GDYDQOQ DQFDN LON J|QGHUPH NDUDUO N
GH+LUWLULOHELOHFH=+-L NDEXO HGLOPHNWHG

gVWLQDI PDKNHPHVL WD UDVOWDP U GROXS
GD DoONoD YH\D ]OPQL RODUDN UHGGHWWL=
LOHUL VeU*OPHGL+L LoLQ LQFHOHQPHVL P.P

BHLOHU V 5HHW] +LOEBRBPIPQ+OX\MOEKOHU /HXHQEHL
$UW 1U .XQ] +RILRZAWQ\ 6WDXEHU V
BHLOHU V SHHWHRE D EHDW HQE FRKOWAUHEE X S QWH U J
1U



OLKELU 7RSODQWO

EDUYXUXVXQGD LOHUL VeUsOPHVL P+PN+eQ R
LVWLQDI NRQXVX \DSOGEDUHEBHNRDNHRIIGOL Q
NDUDUOQD NDUUO LVWLQDID EDGYXUXOPD\
\DSDPD]

%XQD NDUUOOON LVWLQDI PDKNHPHVL
EX QHGHQOH NDUDU YHUPHGL+L NRQXODUGIL
NDUDUO\OD ED+ O QGHHILRO-GNDUMHIDQGDQ VR
PDKNHPHVL \HQL NDUDUOQO LON NDUDUOQGI
GD\DQDUDN YHULUVH LVWLQDI PDKNHPHVLQ|
EX QRNWDGD ED+OD\OFO ROPDGO+0OQGDQ L
\HQL ELU WHDEUDZAWMFD LVWLQDI PDKNHPHVLQ
NDUDUOQGDQ VRQUD \HQL ELU NDQXQ \eU-
ODKNHPH LoWLKDW GH=+LGLNOL+LQH JLGHUV
NDUDUOQGD HVDV DOGO+0 YDNOD WHVSL
GH=+L0LNQUONHOHHW Io0QGH LVWLQDI PDKNHPHVL L
PDGGL WHVSLWOHUL\OH ED+00O ROPD]

gVWLQDI PDKNHPHVL J|QGHUPH NDUDU
JLGHUOHUL NRQXVXQGD GD NDUDU YHUPHOL
GXUXPXQGD LVWLQDI P DWINGHPHH/ L WXIU@OD &6l
\DUJOODPD JLGHUOHUL NRQXVXQGD NDUDU
NOVPHQ J|QGHUPH NDUDUO YHUPHVL GXUXP
NRQXVXQGD gVYLoOUH 8VE£O .DQXQXQXQ ¢
YHULOLU *|QGHUPH NKDODRQGH YHWWIP@IVIL P
\DUJOODPD JLGHUOHUL NRQXVXQGD NDUDU
PDKNHPHVLQH GH EOUDNDELOLU $UW $
GHUHFH PDKNHPHVLQGH GHOLO LNDPHVLQLC
YH\D KXNXND D\NOUOHR®DYDMNOQOXVE B G HPHG!
YHULOPHVL QHGHQL\OH LON GHUHFH NDUDU(¢
PDKNHPHVLQH J|QGHULOPLUVH EX DUDPDGD
KDQJL WDUDIOQ KDNOO ROGX+X KHQ+] EHOOL
NRQXVXQGDPHDUDWNYML LON GHUHFH PDKNHP

5HHW] +LOEHRRR® 6XWHQHYKOHU /HXHQEHUJHU =32 ¢

5HHW] +LOEHRRR® 6XWHQHEYKOHU /HXHQEHUJHU =32 ¢

5HHW] +LOEH&RER® 6DXWHQHYKOHU /HXHQEHUJHU =32
.XQ] +RIIPBRODRWQ\ 6WDXEHU V



OLKELU 7RSODQWO

GXUXPGD LVWLQDI PDKNHPHVL \DUJOODPD

EHOLUOHPHNWH EXQXQOD ELUOLNWH \DUJBO
LON GHUHFH PDKNHPHVLQH GHYUHGLOPHNW
JQGHUPH NDUDUO\OD ELUOLNWH EHOLUOL NF
GHNLOGH NDUDU YHULUVH |UQH+=LQ ]DPDQDU
\HWNLOL PDKNHPH\L EHOLUOHUVH T*QFs

JLGHUOHULQLQ QDVOO SD\ODUuWDWIHW DYFHHLE
$UW $EV V=32

v, (*UN +XNXNX

<XNDUOGD |[JHWOHGL+LPL] KXNXN VLVWH!
VLQLQ X\XuPD]OO+O0Q HVDVO KDNNOQGD NDU
GH\LGOH GRV\D\O LON GHUHFH PDKNHPHVLC
ROPDGO+O HVDV KDNNOQGD VD+0OONOO Y
HQJHOOH\HQ |QHPOL ELU XVE€Ov HNVONOL=+I
HWNLOH\LS HWNLOHPHGL+LQH J|UH EHOLUO
DQFDN LON GHUHFH PDKNHPHVLQGH \HWHULC
LQFHOHPH \DSDELOLU gVWLQDIOQ WKkOL ELL
GD\DQOU $NVL WDNGLUGH H N QG HIUHFMHABHHU L
LVWLQDI PDKNHPHVLQGH WDPDPODPDN ]JRUX
NDQXQ NR\XFXODUOQRIDXxxwWPPDGO+O ELU

$\QO LONH\L EHQLPVH\HQ +XNXN OXKDN
LVWLQDI PDKNHPHVLQLQ GRV\D\O LON GHUF
JHUHNHQ Kk@oPOdu \DUJOODPD\D LOLUNLQ EI
f*QF+ PDGGHGH G+:]HROPPGGWGWH G+]HQOH
GRV\DQOQ LON GHUHFH PDKNHPHVLQH J|QGF
NDQXQ NR\XFX WDUDIOQGDQ VOQOUOOD VvD\OG
GMDQOPOIFD NDUUOODUWOUPDOO KXNXNWDNI
LON GHUHFH NDUDUOQOQ NDOGOUOOPDVOD Y
JJQOGHULOPHVL JHUHNHQ KDOOHU f*QF« P
GH+LOGLU $uD+-O0GD |QFHOLNOB® VHEBSEOHU
DoONODGONWDQ VRQUD EX KeNePGH \HU DO

6HLOHU V

OXWODN LVWLQDI VHEHEL RODUDN QLWHOHQGLUGL*+
GD |QHPOL XV€0O KDWDODUOQOQ |[UQHNOHUL DUDVOC
<DUJOODPD V



OLKELU 7RSODQWO

GHUHFH PDKNHPHVLQH J|QGHULOPHVL JHUHI
oD FDGMD ]

$ +PN O fH *JUHHdOHIFH .DUDUOQOQ .DO
YHRVI\DQOQ gON '"HUHFH ODKNMPHVLQH *|QGHI

+0. P NDSVDPOQGD |Q LQFHOHPH VF
HNVLNOLN EXOXQPDGO+0O DQoDuboduUVD EX
XVE€OH LOLUNLQ |QHPOL VHEHSOHULQ JHUOHN
LON GHUHFH NDUDUOQO N D O G{OQUIBHIN J |ILSW P
LoLQ GRV\D\O NDUDUO YHUHQ LON GHUHFH
OHYUHVLQGH X\JXQ J|UHFH+L EDGND ELU \HU
\HWNLOL PDKNHPH\H J|QGHULOPH\LGHU MND U
NDUDUO YHULOPHVLQL JHUHNWLUHQ VHEHSO}

x'DYD\D EDNPDVO \DVDN RODQ KKkNLPLQ N

X2#OHUL VeUsOHQ KDNOO UHW WDOHELQF
GDYD\D EDNPOU ROPDVOD

XODKNHPHQLQ J|UHYOL YH \HWNLOL ROF
\HWNLVL]JOLN NDUDUO YHUPLU ROPDV@ YH\D
PDKNHPHQLQ GDYD\D EDNPOU ROPDVO

X'L+HU GDYDGDDNYODOON EXOXQPDVOD

XODKNHPH WDUDIOQGDQ XVEOH D\NOUO |
GDYDQOQ DoOOPDPOU VD\OOPDVOQD GDYDC
PDVOQD NDUDU YHULOPLG ROPDVO

XODKNHPHFH VGDYDI@DQY H¥DVO\OD LOJLC
GLNOHUL GHOLOOHULQ KLOELUL WRSODQPD
GH+HUPHGQGGEIQUNOUDU YHULOPLU ROPDVOGOU

.DQXQGD J|QGHUPH NDUDUO YHULOPHVL
PDKNHPHQLQ E|OJH DGOL\H BBYXN HRHDOIQQEA D N
YH XVEOH D\NOUO RODUDN PHUFL WD\LQLC
VD\OOPDNWD\GO +0. P , D (VDVHC

$0ODQIR\OUEPOBEHUHQ <OO0GOUOP V <OOPD] gVW
$UvVODQ <OOPD] 7DGSOQDU $\YD] V .DUDDVODQ
Vv



OLKELU 7RSODQWO

LQFHOHPHVLQLQ NRQXVX GH+LOGLU =LUD L
DGOL\H PDKNHPHVLQLQQGDN RIO PAHWQ HE 10 JE C
PDKNHPHVLQLQ \HWNLOL ROXS ROPDGO=+0Q
|QHPOL ROXS EXUDGD %$0 \HWNLVL] GR\
JJQGHULOPHVLQH NDUDU YHUPHOLGLU OHU
PHUFL ]DWHQ %$0 ROGX+XQGD®UFXVWDNLQL
NDUDU YHULOPLG ROPDVO" LVWLQDI LQFHOF
QHGHQOH +0.71GD WDULKLQGH VD
GH+LGLNOLNOH EX LNL GXUXP f*QF+« PD
LQFHOHPH DUDPDVOQGD HVDVD JIHUPHNGHD
KXVXWDO/DOOD DOOQPOuwWOU +0. P

gVWLQDI PDKNHPHVL WDUDIOQGDQ LVW
JJQGHUPH NDUDUO YHULOPYV E DIFDWDHNNHI) JEX
GOUDELOLUL]

'RV\DQOQ LON GHUHFH PDKNHPHVLQH J|Q¢
ELULGHWWFH \DUJOODPDVOWDUKDIND>PYV O NTEPE
KDNODUOQO LKOkO HGHQ XVE£€O KDWDODUOC(
GDYD\D EDNPDVO \DVDN RODQ ELU KkNLP WD

, D PDKNHPHQLQ WDUDB/M{O00&D Q om
\DUJOODQPD KDNNO LKOKO HGLOPLU ROXU
GHUHFH PDKNHPHVL WDUD IGYH GIDD CH MVADIN HS
EXOXQPD\DQ NLPVHOHU KXY¥XUWGRIED LOH\D RYH
NLGLOHU KX]XUXQGD GDYDDD EDNBP®XQPD PKD
KXNXNv GLQOHQLOPH KDNNO® JLEL WHPHO \D!
%X WeU XVEO KDWDODUO \DUJOVDO WHPHO K
\DUJOODPDQOQ GR+UXOX+X YH JHOHUOLOL:=

gUQH+LQ ERUDQPD GDYDVOQGD wDUDIODUOQ DNOO
JHUHNKWQGKUXPGD GDYD HKOL\HWOHULQLQ EXOXQXS |
\DSOOPDGDQ NDUDU YHULOPHVL QHGHQL\OH LON GHL
\DSOODELOPHVL LoLQ LON GHUHFH PDKNHPHVLQH J|Q
+' /JH[SHUD

gUQH+LQ GDYDGDQ IHUDJDW NRQXVXQGD YHNDOHW
wDUDIOQGDQ GDYDGDQ IHUDJDW HGLOPHVL QHGHQL
GDYDQOQ UHGGLQH NDUDU YHULOPHVL KDOLQGH EX t
LON EHNBIEDUO NDOGOUOODUDN GDYDQOQ HVDVD KD
YHULOPHVL LoLQ GRV\D LON GHUHFH PDKNHPHVLQH J]|
+' /H[SHUD
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GR+XUPDNWDGOU VD>WDIQW B GWMWIQ NDUDU YHU|
NDSVDPGD J|QGHUPH NDUDUO YHULOPHVLQL
vD\OoPDOOGOU

*IQGHUPH NDUDUO YHULOPHVL JHUHNHQ
PDKNHPH NDUDUOQOQ VDOW XVE€OH LOLUNL
EDUYXUKDNOO EXOVD GDKL GDYDQOQ HVDV(
6DGHFH XVEOH LOLUNLQ NDUDU GHQHWLPH N
LOLUNLQ RODUDN LVWLQDI LQFHOHPHVL \DS
P«PN*eQ GH=LOGLU @gVWLQDI PDKNHPHYVL GD°
YHULUVH WDUDIODU LON GHUHFH \DUJO KDN
LON GHUHFH PDKNHPHVL XVE€OH DRANG®UO |
\HWNLVNDUDNUO YHUPLG P , D GDYDQ
DoOOPDPOUG VD\OOPDVOQD NDUDNHYHQ LN R
QHGHQLY®IMD KXNXNL \DUDU YR NDO XGDXWQIS DD L

36RPXW ROD\GD PDKNHPHFH P*WHYBMD\HWQD® HP HW
LKWDUDWO®O GDYHWL\H WHEOL+ HGLOPLG LVH GH GX
YHULOPLUWLU <XNDUOGD DoONODQDQ 70. QOQ LOJI
YDVL\HWQDPHQLQ DoboPDVO VOUDVOQGD GLOHGLN:

YHOPHPLU 6D\O0OD +0. QOQ PDGGHVL X\DUDOQFD

HGLOPLGUWLU ~ (U]JXUXP %$0 +! /H[SHU

EN] *D]JLDQWHS %$0 +! /H[SHUD (U]’
/H[SHUD

$QWDO\D %$0 +! /[H[SHUD @VWDQ

/JH[SHUD %LU \HUGH |]JHO PDKNHPH EXC
PDKNHPH vOIDWO\OD \DUJOODPD \DSPDVO JHUHNHQ
PDKNHPH YDUDWODPD \DSPDVO YH NDUDU YHUPHVL GX
JJUHYVL]OLN QHGHQL\OH GRV\DQOQ LON GHUHFH P
YHUPHNWHGLU gUQH=LQ $QWDO\D %$0 +'
$QWDO\D %$0 +! DQEXO %HOW +'
gVWDQEXO %$0 +! /H[SHUD
gUQH=LQ \D]O60O \DUJOODPD .XWEO-QNLVHMAL .BQX
GLNNDWH DOOQDUDN EDVLW \DUJOODPD XV€0+Q+«Q X\
WDNLEOSUDNOODQ GRV\DGD GRVI\DQOQ LUOHPGHQ N
JHUHNLUNHQ GDYDQOQ DobOPDPOU VD\OOPDVOQD NEC
/JH[SHUD \LQH ELU EDUND ROD\GD PDNWX K
KDUFOQ \DWO Wwdormad ed YHQOQN DoOOPDPOU VD\OOP]
XVEOH D\NOUO ROPDVO $QWDO\D BHGHUB' QHGHQL\OF
GHUHFH NDUDUOQOQ NDOGOUOOPDVOQD \HQLGHQ LQF
PDKNHPHVLQH J|QGHYHOPRPERLQWLNDUD
3g]PLU g0 ODKNHPHVL QLQ ( YH . VD\(
LSWDOL GDYDVOQD NRQX HGLOHQ \HUVL] |[GHPH YH W
WDULKOHULQL NDSVDPDNWD ROXS ROX
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\RNOX+XQGDQ GDYDQOQ XVEOGHQ UHGGLQH
HVDVO LQFHOHQPHGL+LQGHQ GRV\D GDYDQ
HVDVO KDNNOQGD NDUDU VHEHO HBIKOMHHP\HLY
JJIQOGHULOPHMMNLBGHUHFH PDKNHPHVLQLQ J
\HWNLVL]JOLN NDUDUOQOQ XVEOH D\NOUO EXC
PDKNHPH\H J|QGHULOPHVLQLQ VHEHEL GDY
\DUJOODPD \DSOOPDPOU YH BSDBODU 7DHULIOF
GHUHFHOL \DUJOODQPD KDNNOQOQ NRUXQDE]|
| QFHOLNOH LON GHUHFH PDKNHPHVL WDUDIOC
YHULOPHVL JHUHNOLGLU

%HOLUWPHN JHUHNLU NL LON GHUHFH P
ROGX+XQMGHUEHMND GDYDQOQ HVDVO KDNNOQG
UD+PHQ LVWLQDI PDKNHPHVL EHOLUOL ELI
NDQDDWLQGH\VH QDVOO NDUDU YHULOHFH=L
ED]O KDOOHUGH NDWOOGO+0OPO] J|U«®H J|UF
GRV\DQOQ LON GHUHFH PDKNHPHVLQH J|QG
gUQH+LQ NHVLQ KeNeP QHGHQL\OH GDYD U
GDYDQOQ XVEOGHQ UHGGHGLOPHVL JHUHNLU
HVDVO KDNNOQGD NDUDU YHUPLU LYWHAVLEXD IG
PDKNHPHVL WDUDIOQGDQ WHVSLW HGLOPLGV

KeNeP WHUNLO HWPH\HFH=+L +0. ODGGHVLQGH EHO
LOLGUNLQ GHOLOOHU \|Q*QGHQ KLOELU GH+HUOHQGLL
NRQXVXQGD \DUJOVDO GHQHWLPH HOYHULUGOL KeNe+P Y
GD\DQDN DQO®MmMPUND LOLUNLQ GH+-HUOHQGLUPH LoOH
JHUHNWL=L VRQXFXQD YDUOOPDNOD DOH\KLQH LVWLC
LQFHOHQPHNVL]LQ NDOGOUOOPDVOQD YH GDYDQOQ \
YHUHQ PDKNHPHW.QHQGKUXOPH \DSOOP DN VEDGG HWL
X\DUOQFD NDUDU YHUPHN JHUHNPLG YH DUD+OGDNL K
g]PLU %$0 +! /H[SHUD

(UIXUXP %$0 +' /H[SHUD

3 GDYD UBXQADRNGBIXGGL GR+UX ROMD POGHGHEDRQ -
X\DUOQFD LON GHUHFH PDKNHPHVL NDUDUOQOQ NDOG
KDNNOQGD NDUDU YHUPHVL LoLQ GRV\DQOQ LON GHL
$QWDO\D %$0 +! /JH[SHUD *|UHYVL] YH \HWNL\
WwWDUDIOQGDQ NDUDU YHULOPHVL QHGHQL\OH <DUJOW
KeNP*Q WDPDPHQ JHOHUOLOL-LQL ND\EHGHFH=+L KDNN

$ODQJR\D <OOGOUOP '"HUBQ <O gIBHMNHAP 3 UNFDQ@® W H]
11 V
%XGDN .DUDDVODQ V 1U dLIWoL V .DUDD
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GRVI\DQOQ LON GHUHFH PDKNHPHVLQH J|QGH
GRV\D LON GHUHFH PDKNHPHVLQH J|QGHULC
WDKNLNDW \DSOOPD\DFDNWD UJH BXN HIH GKHIQ
EDNOPOQGDQ XVEO HNRQRPLVLQH X\JXQ o|]*P
uDUWOQD D\NOUOOON VHEHEL\OH LON GHUF
GDYDQOQ XVEOGHQ UHGGLQH NDUDU YHUPH!
ROGX+XQXQ KXNXNL \DOWmUODUBEXOXRORGY
ROPDGO+0Q0Q WHVSLW HGLOPHVL GXUXPX
PDKNHPHVLQH J|JQGHULOPHVLQH LKWL\Do ROF

*IQGHUPH NDUDUO® YHULOPHVLQL JHUHI
GDYDQOQ HVDVO KDNNOQGD \HWHULQFH LQ
XWE€0 KDWDODUOQOQ EXOXQPDVOGOU gUQH=
ELUOHGUWLULOPHVLQH YH\D D\WWOOPDVOQD NEC
\D GD WDUDIODUOQ GDYDQOQ HVDVO\OD LO.
KLOELULQL WRSODPDGH@LOHOBUJ KW HGHOHQC
NDUDU YHULOPLGVH P , D LON GHUHTF
\HQLGHQ NDUDU YHULOPHVL LoLQ LON GHUH
8VEO*QH X\UJXQ GHOLO LNDPHVL \DSOOPDGDQ
GHOWKAOHGH+HUOHQGLULOPHGHQ NDUDU YHL
\DUJOODQPD KDNNOQOQ XQVXUODUOQGDQ ¢
D\NOUOOON WokXiNDL ®I DHWGIHOWR .DQXQXQ ODI1]10QTC
VOQOUOO WRSODQPOU YH\D WRSOD®L® HH O
GLULOPLG ROVD GDKL LVWLQDI PDKNHPHVL
WDKNLNDWO NHQGLVL WDPDPOD\DUDN X\XUGF
YHUPHO%GQUH DGOL\H PDKNHPHOHULQLQ J|UF
LQFHOHPHVL ¢« ]JHULQH YHULDEQ |NPW DV DA F
JHQLU \RUXPODQPDVOALOMUEBNWHEH PBKNHP

.DUDDVODQ V dLIWoL V

8VEOH D\NOUO RODUDN GDYDODUOQ ELUOHUWLULOPH
WDUDIBIQGORHYL GXUXPXQGD ELUOHUWLUPH NDUDUOQ
YHULOPHVL LoLQ GRV\DQOQ LON GHUHFH PDKNHPHVLQ
$QWDO\D %$0 +! /H[SHUD @sVWLQDI
XVEOH DOMOD® ELUOHUWLULOPHVL YH D\WOOPDVO N
\[QHOWLOHQ HOHUWLUL LoLQ D\UOFD EN] %XGDN .DUDI

gVWLQDI (O .LWDEO V

gVWLQDI (O .LWDEO V .RQXUDOS 89¥60 &V ,,, Vg]

dLIWoL V
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WDKNLNDWOQ oRN \HWHUVL] GHNLOGH \DSO
KeNP+Q X\JXODPDVO NDSVDPOQD JLUHFH=L \|C

gVWLQDI PDKNHPHOHUL X\JXODPDVOQGLE
NDUDQAO®UHNoOHVL] ROPDVO YH\D NOVD NDUD
OHOLUNL E3CHOQLRIOMHULQ KLo GH+HUDUW G RWIC
JHUOHNOHUPHVL LoLQ \HWHUOL VD\OOPDNYV
PDKNHPHVLQH J|JQGHULOPHVLQH NDUDU YHUL

8\JXODPIDVGADLQDI| PDKNH PH#HE MWUHIU LGH®IL OVaRH
PDPOU REPDVLQGH GH GRV\DQOQ \HUHO PDKN
NDUDU YHUPHNWHGLU @gVWLQDI PDKNHPHOH
PDKL\HWWH RODQ GHOLOOHUGHQ ELULQLQ Y
LQAK®HPLGU ROPDVO KDOLQGH GRV\D\O EX
LQFHOHQPHVL LoLQ LON GHUHFH PDKNHPHVLC
PHYFXW +0. P ., D KeNP«QH D\NOUOGOU
LON GHUHFH PDKNHPHVLQH J|QGHULOQHIE L®HH.
KLo WRS@DRPPPVOQGDQ V|] HGLOPHNWHGLU

$0D+OGD GHOLOOHULQ \HWHULQFH WRS(
QHGHQL\OH YHULOHQ J|QGHUEPEHE]RN DNIDWIODAD
YHULOPLGWLU

3$QFDN GDYDOO YHNLOLQLQ GTHM®NO®O
%HOHGL\H OHFOLVL QLQ JHOLFL LuoL oDOOUGW

%XGDN .DUDDVODQ V 1U $\UOFD EN] $OED\U|
3gVWLQDI LQFHOHPHVL \DSOODELOPHVL LoLQ GHOLO
XVE€O+QH X\JXQ JHUHNOHOL NDUD UM GELX QDMLY @ OJHR L
HGLOHQ NOVD NDUDUOQ oHOLUNLOL ROPDVO KDOLQG
X\JXQ ELU NDUDU EXOXQPDGO+0O LoLQ GHOLOOHULQ
ROGX+XQXQ NDE«Oe¢ JHUHNLU "g]PLU %$0 UD+'
30DKNHPHFH YHULOHQ NDUDUOQ JHUHNOHOL NDUDU ¢
PePNeQ ROPDGO-0 GROD\OVO LOH LVWLQDI LQFHOHF
NDUDU EXOXQPDGO+0 LADAQ PHPGGHNE J|UH GHOLOC
GH+HUOHQGHUHFPNRRIGH: ROGX+XQXQ NDEXOe+ JHUHN
YHNLOLQLQ LVWLQDI EDUOYXUXVXQXQ NDEXOe+ LOH
PDKNHPHVLQLQ LKWL\DWL WHGELU WDOHELQLQ UHG
NDUDUOQOQ NDOGOUOQPD \LEWMD\DMW IG IWYDEED U MNDLADH E L
YH GHYDPO PDGGHOHUL JHUH+LQFH \HQLBGKN® GH=t
PDGGHOHULQH X\JXQ GHNLOGH GHQHWLPH HOYHL
GRV\DQOQ PDKNHPHVLQH UBULYJ—IQIGCD-IHJULIEDN?I—DMLEQ—PO(BIDNL
NXUXOPXUWXU ~ $QWDO\D %$0 + /H[S}
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Y H \OboobudOQD DLW %HOHGL\H OHFOLVL

LOH \Ooobud bubvdOQGD 6D\OUWD\ 'H
EXOXQPDGO+O KXVXVODUbQho XU BHOQ O O a
PDGO+0O EX GHOLOOHULQ GH GDYDQOQ HVD
DQoDuborPOUWON PPEEHMVLQH JJUH GDYDQO
GHOLOOHULQ WRSODQOS GH+HUOHQGLULOPH
HVDVO LOH LOJLOL ROGX+XQGDQ WRSODQO
JHUHNLU °

3<pUJOODPD GHYDP HGHUNHQ GDYDFO O
GLOHNOHVL LOH GDYD\D NRQX PDOODUOBQ
HvDV vD\O0OO GRV\DVO NDSVDPOQGD
GDYD\D PDO EHGHOOHUL <]J]HULQGHQ GHYD
JJUsOP+GWeU %X LGGLD NDUUGOVOQGRWUDBOOF
FHOS HGLOHUHN GDYD\D NRQX PDOODUOQ EX
VDWOUOQ NHVLQOHULS NHVLQOHUGPHGL+LQLQ
vDWOU \DSOODQ GRV\DGD VOUD FHWYHOL \D
DODFDNOOQOQ VOUXBGHYXNH EXDK QMOLEDIO0Q!
WeP EXQODU GH+HUOHQGLULOHUHN GDYDQZ(
WHVSLWLGLU $QFDN PDKNHPHFH EHOLUWLOH
YH \XNDUOGD EHOLUWLOHQ KXVXVWD ELU GH
HVDVWDROXH®GILGLOPLUWLU °

gVWLQDI PDKNHPHOHUL +0. P , D
JJQGHUPH NDUDUODUOQO LON GHUHFH PDKNF
X\JXQ YH \HWHUOL" LQFHOHPH \DSPDPOUG R
$QFDN PHYFXW G¢]HQOHPH G LNNDGRIV DG |
GHUHFH PDKNHPHVLQH JJQGHULOPHVL LoLQ
WDKNLNDW HNVLNOL+LQLQ GXUXUPD DoOODUI
WDUDI0O QG DIQ JHAGHHNJRHDNP\W M G L U

3 GDYDOOQOQ HVDVD HWNLOL RQADQ YH
WRSODQPDGO+O GDYDOO WDUDIOQGDQ PeYF
HGLOHQ G|QHPLQ GHQHWLPLQLQ \DsGoprDVOD
KLIPHW FHWYHOLQGH \HU DODQ LU\HUL GI

gVWDQEXO %$0 +' .D]DQFO
g]PLU %$0 + .D]DQFO
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JHUHNWL+LQGH FHOS HGLOHXG KWULPHPW NF WY I
ELOLUNLDISRHQDIN OUOOPDVO EDNEPGQRBDIR
JHUH+LQFH NDUDU NDOGOUOIOPH DD WGEIRY YoHUA
JHUHNPLG DUD+OGDNL GHNLOGH KeNsP NXUXO

gVWLQDI PDKNHPHOHUL X\JXODPDGD +0.
GHOL®KOHUER+HUOHQG L INRXPXHOPA@X ROIPAHVUL + L
\ROX\OD JHQLUOHWPHNWH YH KeNOPQ YHHQ IOHE
ELU YH\D ELUNDo GHOLOLQ LQFHOHQPHPL
ROPDVOEX KeDKR NDSVDPOQD DOPDNWDGOU

3'DLUHPL] WDUDIOQGDQ \DSOODQ LQFHO!
\eN¢PO+ ROGX+X KDN VDKLEL HG4L LOH LOJLOLI
JHUHNGBRQRYWHLGHUOHULQLQ 6870D vOQOUOOD
$QD\DVD YH 6RV\DO **YHQOLN OHY]XDWO JH!
NRQXGD ELU JHUHNoH \D]J]OOPDNVO]OQ YH E
GLULOHUHN EXQD QHGHQ LWLEDU HGLOPHC
GH\LE®H\|QGHNL GHOLOOHU KQoNGHHPHUOHQIX
EXOXQPDVO +#0.PDGGHVLQH D\NOUO EXOXQP
ODKNHPHNIWRDNDOGOUOODUDN GDYDQOQ HVI
JJUsOHUHN HVDV LOH LOJLOL NDUDU YHULO
ODKNHPHVLQH J|QGHUL®MHV UENLGBHU KBDN BP-
PXUWXU ~

36RPXW ROD\GD WDUDIODU DUDVOQGDN
ODUOQGDQ ELULVL RODQ ID]J]ODEbDP®VP DL OAs
WDUDIODWIWD GONDGPOU DQFDN PDKNHPHFH
HNVLN DOOQPOU YH GR+DO RODUDN X\XUPD:
RODUPDHNUGHQGLULOPHPLGO \ONDRDG®H+PHWQL
DoONODQPD\D oDOOUOODQ NDUDUOQ NDOCGC
JIWeUHQ NRUXOODU EX UHNLOGH R OXNPOWIW X
JIVWHULOHQ %¢b®l1e 0 HLEOMQWRSODQPDPDVDO”’
PDGGHVL ED+ODPOQGD *g67(58/(1 GHOLOOHLU

DQaord wbudu -

gVWDQEXO %$0 +! .D]DQFO
VWDQEXO %$0 +' .D]DQFO
VWDQEXO %$0 +' .D]IDQFO



OLKELU 7RSODQWO

%D]O LVWLQDI PDKNHPHOHUL WDUDIOQG
KHUKDQJL ELU GHOLOL WRSODPDPOU YH\D LC
KXNXNXQGD GDU LVWLQDI VLVWHPL EHQLPVH
ELU GHOLOLQ LON NH] LWOH QP HP\BIKNH P HVHIUQH
GRVI\DQOQ EX GHOLO YH\D GHOLOOHULQ LOQ
PDKNHPHVLQH J|QGNUHUQPRVYNQWHSDUDU

3'DYDQOQ HVDVO\OD LOJLOL RODUDN J|V\
WRSODQPDPDVO LOH X\XKMNDLIFOL@:- & B Od| P-@IP H
YDUDUDN NDUDU YHUPHVLQGHI® W NGQ O PGHNW
ROXX |JHOOLNWH GHQLOMRSUGEHIPDBEDYIO® GI
PDGGHVL NDSVDPOQGD GH+HUOHQGLULOPH)\
ROD\GD ROGX+XOQLELXWDUOOGMU LOLUNLQ R
ROGXNODUO GHOLOOHULQ GH+HUOHQGLULOP
GH+HUOMHQ/GAIQHLO|QHOLN WHNQLN ELOJL\L J
ELOLUNLUL UDSRUX DOOQPDPDVO KDOLQGH
EHQLPVHRO®L@ GDU LVWLQDI VLVWHPLQGHQ
PDKNHPHVLQFBLGHGPAWPIHQ RODQ NRQXODUG!
PDKNHPHVLQFH ELU GHOLOH LOLUNLQ RODL
YDUOODFDNWOU NL EX GD LNL GHUHHREHICOH\DU
ED-GDUPD\DFDNWOU

%D]O LVWLQDI PDKNHPHOHUL LVH GRV\DC(
3J]QGHULOPHVL" WHULPL \HULQH B3LDGHVL’
.DQOPO]FD 3GRV\DQOQ LDGHVL" WHULPL \HUL
HGLOPHOLGLU =LUD +HODTGHYLQAMQFNDQXQ
WDUDIOQGDQ ubDuwoDUOQ ROXuPDVO KDOLQ
YH GRV\DQOQ LOJLOL POKNMHULRGH|QGWHUGP

% gON 'HUHFH .DUDUOQ&D 'RD/OBQOQ OFkTm
'HUHFH ODKNHPHWVLIQMHPHINYBE NHQ 'L+HU 6HEHSC

*HQHO 20DUDN

+XNXN OXKDNHPHOHUL .DQXQX LVWLQD
GRV\DQOQ LON GHUHFH PDKNHPHVLQH J|QGH
KDOOHUH LOLUNLQ ELU G¢*]HQOHPH LOHUPHP

*D]LDQWHS %$0 + /H[SHUD



OLKELU 7RSODQWO

JJUH +0. P fGH DO®NIQ ANMWQQDI VHEHS
GRV\DQOQ LON GHUHFH PDKNHPHVLQH J|QGt
JLEL J|]*NPHNWH\VH GH NDQOPO]JFD NDQXQG
ELUOLNWH ED]O KDOOHUGH LVWLQDI PDKNHP
GRVI\DQOQ LONHPHVHGBH PPDXK®NHULOPHVL LPN
JHUHNOLGLU <XNDUOGD |]JHOOLNOH +0. P

X\JXODPDGDQ YHUGL=+LPL] [ UQHNOHU GH GDY
NDSVDPOO WDKNLNDW \DSOOPDPOUGU ROPDYV
GHOLOOHULQH|®HMrQON WRS®DQPDVO KDOLQG
OHULQLQ WDKNLNDW HNVLNOL+LQLQ WDPDP¢
PDKNHPHVLQH JJQGHULOPHVL \|Q*QGH NDUDU
.DQOPO]FD LVWLQDI PDKNHPHOHULQLQ EX

KXNXNW®IG LPHY [UQHNOHU GH GLNNDWH DO
JHUHNH QDKNNPONQEBEDQ GH+HUOHQGLULOPHOLG

gVWLQDI G+]HOWLFL QLWHOLNWH ELU
NDUGOODUWOUPDOO KXNXNWD ROGX+X JLEL
PDVOQGDNL YH\ENVDNDUKRNQBDNQ |QFHOLNOH
WDUDIOQGDQ JLGHULOPHVL \ROXQX WHUFL
G*]HQOHQPH ELOLPLQGHQ DQODudODQ EHOL
HNVLNOL+LQ EL]]DW LVWLQDI PDKNHPHVL WD|
KDNNORQDBODNULOQ GH+LUWLULOPHVLGLU '+]HQC
JLUD LVWLQDI HVDVHQ G+]J]HOWLFL ELU NDQ)
PDKNHPHVLQLQ YDNOD WHVSLWOHULQLQ KDW
X\IJXODPDVDO GXUXPXQGD EX KDWD IMNMHVD QMBI
PDKNHPHVL WDUDIOQGDQ JLGHULOPHVL YH

EHUDEHU NDQXQ NR\XFXQXQ DPDFO YH EXC
G*]HQOHPHOHUOH X\XPOX YH LVDEHWOL LVH
gUQH=+LQ +0. P , D 9GD DWHUYODODOI®IG
JIVWHUGLNOHUL GHOLOOHULQ KLOELUL WRSC
GH+HUOHQGLULOPHGHQ NDUDU YHULOPLU

NDOGOUOOPDVDO YH GRV\DQOQ LON GHUHFH
\HWHUOL ELU VHEHSPRODRDADNOBROUBGPHQ

gVWLQDI LQFHOHPHVL VRO ®D KAR\PBWIAYH LIONGEH
LPNDQ WDQO\DQ G*]JHQOHPHQLQ GHOLOOHULQ WRSODGC
EDNOPOQGDQ sVYLOUH KXNXNXQD J|JUH GDKD VOQOUOC



OLKELU 7RSODQWO

\HWHUVL] GHNLOGH WRSODQPOUGU YH LQFHOHC
YHULOPLGO ROPDVO LON GHUHFRRWDQHDWO @S
NDSVDPGD \HQLGHQ LQFHOHPH \DSOOPDN <]t
JIQGHULOPMNHWU DALGHHLOGLU %X GXUXPGD St
GHOLO WRSODQPOG YH LQFHOHQPLGUVH DU\
WDUDIOQGDQ EL]]IDW JLGHULOPHOL YH VRQ
WDUDIOQGDQ GDYDQOQ HVDVO KDNNOQGD ND
EXJ|UsGe GR+UXODPDNWD\VD GD ROPDVO JHU]|
GXUXPGD GD LVWLQD!I PDKNHPHVLQH GRV\D\O
LON GHUHFH PDKNHPHVLQH J|JQGHUPH LPNDGC
NRQXGD LVWLQDI PDKNHPHVQQHR VEBNGLQH K
\DSOOPDVO JHUHNLU

OHYFXW G¢]HQOHPHQLQ JHUHNOHVLQGH L
7UN KXNXNXQGD LVWLQDI PDKNHPHOHUL J|U
\OOODU VDGHFH WHP\L] NDQXQ \ROXQXQ X
LQFHOHPHVL VRQXFXQGD NDUQGH QN XDWD R
ER]JPD NDUDUO YHULOHUHN GRV\DQOQ LON G
YH XVEO KXNXNoXODUO GD GDKLO NDQXQ \RO
EX \|QGH JHOLGUPLG ROPDVO NDQXQ NR\XFX\X
\HWNLVL WDQO\DUD®N EGHY HKFIHO PBYSHPHVLQ
\HWNLVL YHUPHNWHQ NDoOQPDVOQD QHGHQ |
PDKNHPH VOIDWO\OD LON GHUHFH PDKNHPHYV
\DSPDNOD \¢eNe¢PO+ LVH GH WHP\L]JGHQ IDUNC
GHUHFH PDKEHPMINKNLNDW YH GXUXUPD \DSP
KDNNOQGD EL]]JDW NDUDU YHUPH \HWNLVLQF
WDNGLU \HWNLVL WDQO\DUDN GRV\D\O HNVLI
PDKNHPHVLQH JJQGHUPH LPNkQO WDQOQPDV
DVIOLOHYOHULQL \HULQH JHWLUPHNWHQ NDoO
GHUHFH PDKNHPHVLQH JJQGHUHFHNOHUL \DL
J|J*NPMWHGLU

.DQOPO]FD LVWLQDI PDKNHPHOHULQLQ J|!
JHOMQUH YH X\JXODPDGD RJW GUIN N DW B QD DKV
NDQXQ NR\XFX wWbDUDIOQGDQ NDbuudbobuwoOU
|OoeWOHU EHOLUOHQPHN VXUHWL\OH LVW
\DUJOODPDVOQGD WDKNLNDWD LOLGUNLQ |QHF



OLKELU 7RSODQWO

GHUHFH NDUDUODMDRBA Y PNHIMO GDWPIWN VXUHW
GHUHFH PDKKNHPENURH LPNkQO WDQOQPDOOCG

%X J|Uele GHVWHNOH\HFHN ELUORN DU.
%XQODUGDQ LONL 7¢UN KXNXNXQGD LVWLQ
GHUHFHVL ROPDVO YH LVWIQQDDUG®OWDPHD\DLA
GHQHWLP \DUJOODPDVO ROPDVOGOU 'DU LV
GHUHFH \DUJOODPDVOQOQ GHYDPO YH YDNC
JL\ADGH ELU NDQXQ \ROX RODUDN GHQHWLP
GHUHFHVL RODUDN 018 GGOHUHF®IU P DHRMXDH RHIOH |
YH D+0OU XVEO KDWDODUOQO HNVLNOLNO
PDKNHPHOHULQH WDPDPODWWOUPDN LON G|
DJDOPDVOQD \RO DoDELOHFHNWLU

gVWLQDI PDKNHPHOHULQLQ IDDOLMHWH \t
KkiN VD\OODUOQOQ QLVSHWHQ D] ROPDVO Qt
LON GHUHFH PDKNHPHOHULQLQ \*N+Q+<Q |QHP
obOOuUDPD] KDOH JHOPHVLQH QHGHQ RODELO
WRSODQPDPOUD |UQH+LQ GHOLDO@MEKRQE Y\M
GH+HUOHQGLULOPHGHQ NDUDU YHULOPLUOVH
\eNePO+Oe++¢ LOLQGH RODQ EX JJUHYLQ LVWLQI
\eNOHQPHVL EX PDKNHPHOHUL oDOOUDPD] KD

gON GHUHFH \DUJOODPDVOQGDNL HNVLNC
JHQLU YH VD\OFD D] RODQ LVWLQDI PDKNHPE
XVEO HNRQRPLVL LONHVLQLQ X\JXODQPDVO
\DUJOODPDVOQGDNL WDKNLNDWWOH UQ RP®IDD V
KDOLQGH EXQODUOQ LVWLQDI PDKNHPHVI
\DUJOODPD JLGHUOHULQLQ DUWPDVOQD LV\V
DUWPDVO QHGHQL\OH \DUJOODPD V<UHVLQLQ
LOJLOL +0*QFe NLULOHULQ JABQUIO RAOPQHWYNV)
PDKNHPHOHULQH HULGLPL\OH LOJLOL VRUXC
RODFDNWOU 8V€£0O HNRQRPLVLQLQ QDVOO JH
HWPHN JHUHNLUVH GRV\DQOQ LON GHUHFH F
EL]]JDW WDKNLNDWIOWL LWDURDIQRIIKNMW DPDPO

$1QO \[QGH EN] dLIWoL WG %R]WDUG V
$\Q0® \|QGH EN] .DUDDVODQ V



OLKELU 7RSODQWO

WHUFLK \DSOOOUNHQ VRPXW ROD\ GLNNDW!
GHUHFH \DUJOODPDVOQGDNL HNVLNOLN LVW
KXNXNL GH+HUOHQGLUPHVLQH J|JUH NDSVDPO
JHUHNWRUVD GRV\DQOQ LON GHUHFH PDKNF
HGLOHELOLU %XQD NDUUOOON W IIONIUNDW & D
GRV\D ¢]JHULQGHQ YH\D ELU GXUXuPD \DSPDN
EX HNVILWWLO®D! PDKNHPHVL JLGHUHELOLU

dRN VOQOKDOOHU GOubQGD GRV\DQOOQ
JJQOGHULOPHVLQH L]JLQ YHULOPHPHVL WDU
KDNODUOQOQ JHUOHNOHUWLULOPHVLQH GH H
PDKNHPHQLQ KeNeP YHUHELOPHVL LoLQ GLQ
|IQHPEALIU NOVPOQO GLQOHPHGHQ VDGHFH ELU
NDUDU YHUPHVL GXUXPXQGD HVDVOQGD GD
\HWHFHN GHUHFHGH WRSODQPDPOU ROGX=*X
|QHPOL ELU HNVLNOLN EXOXQGX+XQGBOBHGR(
\DUJO KDNNOQO NXOODQDPDPDWOX VRHIHHQQE
+0.YGD \DSOODFDN ELU G*]JHQOHPH\OH P (
\DUJOODQPD KDNNOQGDQ PDKUXP NDOPDODU
YH\D HNVLNOLNOHU V|] NROQXVX]ROGK=+XQH D]
LVWLQDI PDKNHPHOHULQLQ GRV\D\O LON Gt
PHOHULQH LPNKkQ WDQO\DQ ELU G*]HQOHPH \LC

%HOLUWPHN JHUHNLU NL LON GHUHFH PD
ROPDVO GXUXPXQGD WHPH ®© DO HEX. FNDALIN|
JLGHULOPHVLGLU .DUUGOODUWOUPDOO KXNXN
ODQPDVO LoLQ GRV\DQOQ LON GHUHFH PDEKk
WDKNLNDWO LVWLQDI PDKNHPHVLQLQ WDPDP
LONHQY IKPAWHH NHW OHNOW BB Y DUPD

<DSOODFDN G+]HQOHPH\OH PHYEXWWDQ
VD\PD \|QWHPLQGHQ JL\DGH |O0*WOHUL |QFH
YH LVWLVQDL KDOOHUGH GRV\D\O LON GHUH

%RIWDUO V YG
7*UN KXNXNXQGD EX NRQXGDNL \DVD ERUOX+XQXQ
GROGXUXODELOHFH=+L \|Q*QGH EN] %R]WDUO V



OLKELU 7RSODQWO

HNVLNOL+L EL]]JDW WDPDPODPEHRHNRQMVWQE
\HWNLVL WDQOQPDOOGOU

7HPHO |Oo*WOHU NDQXQGD vOQOuobub
OHQPHOLGLU JLUD LVWLQDI LQFHOHPHVL
ODPDVOQGD YH\D NDUDUOQGD ELU HNVLNOL
RODUDN EXQX LVWLQDI PDKNHPHVL EL]]DW G
KDOOHUGH EX LPNkQ WDQOQDUDN LVWLQDI
RODUDN DVOL \eN¢PO+O+*NOHUHY OHDV®IQ ADD
NDoOQRFDOMO@WIN YHULOPHPHOLGLU

gVWLQD! PDKNHPHOHULQLQ J|UHYH EDUGO
X]XQ ELU VeUH JHoOPHPLG ROPDVOQD UD=+PHQ
G*]JHQOHPHQLQ \DsSOoOPDVOQD LKWL\Do GR=+
gVWLQD! PDKNBDBHEHUP fGHNL NRUGXOODL
GH+LO NDUuUOODUWOUPDOO KXNXNWD |[UQHNC
\DUJOODPDVOQGD GL+HU |QHPOL XVE€OL HNV
GRV\DQOQ LON GHU|QFHHBDERHYHWDQUHD U O YHU

6DOVDO YHULOHU GH EX LKWL\DFO GHV
%DNDQOO+0QO0Q YHUEZDHORQH J|JUH %N] (N
WDULKOHUL DUDVOQGD LVWLQDI PDKNHPHC

1GOU @VWLQDI PDKNHPHOHUL WDUDIOC
ED+ODQDQ WRSODP GRV\D VvD\OVO 1GXU
VD\OVO LoLQGH |Q LQFHOHPH VRQXFXQGD ND
LQFHOHPH DuDPDVO VRQXQGD NDUDU YHU
FLYDUOQGDGOU gVWLQDI PDXWHPEQHLILOQGE Q!
YH JJQGHUPH NDUDUO" YHUGL+L GRV\D VD\O
LoLQGH +0. P EHQW LOoLQGH HQ \eNVHN VD\¢
DODQ LVWLQDI VHEHEL LVH 3GHOLOOHULQ K|
GHOLOOHU KD® 6GIHE UNTHIIDGN ®H GIGAP LG ROPD

gVWLQDI LQFHOHPHVL VRQXFXR&DDP® QFG L
s GRV\DQOQ LON GHUHFH PDKNHPHVLQH J|Q
GRV\DODUOQ |Q LQFHOHPH YH DROGHQBPHWRS

%HQ]HU \|QGH EN] .DUDDVODQ V YG %LU JjU-UuH
GHUHFH \DUJOODPDVO \DSOO POGOU"" VRUXVXQD YHUI



OLKELU 7RSODQWO

GRV\D VD\OVOQIF RMUIDUXNGDGOU VYWRYXEDQGD
+0. P , D GHOLOOHULQ KLOoELUL WRS
GHOLOOHU KLo GH+HUOHQGLULOPHGHQ NDU
GRV\DQOQ LON GHUHFH PDKNHPHVLQH J|Q
GRV\DODQ@MHOHPHLYH LQFHOHPH VRQXFXQGD
GRV\D VvD\OVOQD RFUFROOQGEDGOU %X LNLQF
KLOELUL LQFHOHQPHGHQ YH\D J|VWHULOHQ
NDUDU YHULOPLG ROPDVO" KeNPe NDSVDP
NDODUOQOQ VD\OFD oRN ID]J]OD ROGX+XQX .
UDNDPODU |Q LQFHOHPH VRQXQGD NDUDU Y
LQFHOHPH DuDPDVO VRQXQGD NDUDU YHUI
RUDQODQGO+O0QGD J|QGHUPH NDUDMOBNOQ(
ELU RUDQ RUWD\D oONPDNWDGOU gVWLQDI
EDGOYXUXQXQ HVDVWDQ UHGGLQH NDUDU YHU
RUDQO FLYDUOQGDGOU gVWLQDI PDKNHP
GHUHFH NDUDUOQO NDOGOQDDDHL]IGDWDRDWD
GRV\DODUOQ WRHSOPPDIQEVIBAM QGDG OU

2UWD\D oONDQ VD\OVDO YHULOHU LVW
KXNXNXQGDNL YHULOHU LOH NDUubODuwodOU
GRV\D VD\OVOQOQ WRSQDP GDKRD\OWYEDN R
JJUesOPHNWHGLU $OPDQ\DYGD \O0O YHULC
OHULQLQ J|QGHUPH NDUDUO YHUGLNOHWVLQ®R
EDOYXUXVXQXQ HVDVWDQ UHGGLQH NDUDU Y
HVDV KDONNDAWQGEDUWDU YHULOHQ GRV\D VD
FDL] ROPD\DQ LVWLQDI EDUYXUXODUO QHGHQC
fGSOPDQ\D LOH NDUuOODUWOUOOGDO+OQGD
RUDQODUO EDNOPOQGDQ RUWD\D7 «dONNDHT GIHU
LVWLQDI PDKNHPHOHULQLQ VD\OVOQOQ \HWt
D] YH \DUJO oHYUHOHUL GDKD JHQLG RODQ
|JHOOLNOH GHOLOOHULQ \HWHULQFH WRSC
JJQGHUPH NDUDUO YHUPHN \QQuQ\AK FEHOHX\J >
GH+LOGLU <HQL NDQXQ \ROX VLVWHPLQH JH
E|OJH DGOL\H PDKNHPHOHULQLQ VD\OVOQOC
ELUOLNWH 7¢UN KXNXNXQGDNL LVWLQDI VLV\
NDUDUOD Q@mMOWsEHN® DJwOPDVO EHNOHQHELOLL



OLKELU 7RSODQWO

.DQOPO]JFD GRV\DQOQ LON GHUHFH PDKN
GXUXPODU EDNOPOQGDQ Dub+OGD EDUOON
oDOOUWO+0OPO] | HYWRHW D MHMVIXR\GREQ RODFI

7THPHDW X¥OVDO +DNODUDOQ gKODO (GLOP

7DDIODUD LON FBMHUMHFGD\EKXNXOND GLQOH
WDQOQPDPOU ROPDVO EX NDSVDPGD GH+HUO
WDUDIO WDKNLNDW GXUX¥RDY ® QD -G\DYH® OHDV
KeNeP LoLQ J*Q EHOLUOHPHGHQ YH wWDODIO
KDNNOQGD NDUDU YHULUVH EX GXUXP D+0OU
GLULOPHOL YH EX WeU ELU KDWDQOQ WH
PDKNHPHVL WDUDIMNEDROGRNVNAD O@DPODQP
GHUHFH PDKNHPHVLQH J|QGHULOPHWLQH N
+XNXNL GLQOHQLOPH KDNNOQOQ LKODOLQH
HGLOPHGHQ YH VDYXQPD YH KXNXNL GLQOHC
YHULOPLG RQ@PDVALUL UDSRUX WDUDID WHI
YHULOPLGO REPDD/OGLOHNOHVLQGEDWRQOROOC
ROPDVOQD UD+PHQ WDQON OLVWHVLQLQ ELC
WDQONODU GLQOHQPHGHQ LNOINU EBUH UYHHRUHL ONFDLU

3 GDYDOOQOQ WDKNLNDW GXUXUPDVOQGDQBXRQOXQF
HVDVO KDNNOQGD KeNeP NXUXOPDVO GDYDOOQOQ KXI
D\NOUO ROXS XVEO YH \DVD\D D\NOUO EXOXQPXUW X

/H[SHUD

30DKNHPH V]|]O« \DUJOODPD YH KeNe¢P LoLQ MHQL ELL
GDYDOOQOQ \RNOX+XQGD KeNeP YHUPLUWLU <HUHO PI
.DQXQXQXQ PDGGH KeNP+«Q+ GLNNDWH DOPD\DUDN W
DoONODPD YH VRQ V|]JOHULQL V|\OHPH KDNNO YHU
.DQXQXQXQ DGIGHOHULQLQ HPUHGLFL YH DoON KeNF
KeNP+Q P+QKDVOUDQ EX VHEHSOH NDOGOUOOPDVOQD |
KeNeP YHULOPHVL LoLQ GRV\DQOQ LON GHUHFH PDKNH
KeNeP NXUXOPXUWXU ~ gVWDQEXO %$0 /H[SHUD $\
\|QGH EN] @VWDQEXO %$0 +' VWD

VWDQEXO %$0 +! /H[SH!

S30DKNHPHFH GDYD GLOHNOHVL GL+HU WDYDNLD WH
GLQOHQLOPH KDNNO YHULOPHGHQ J|UHYVL]OLN NDUI
PDKL\HWLQGH ROPDN ]HUHV\GID!BMKIDIQBQVZQWDDQEGUI-G
KeNPHGLOPLUWLU ~ *D]LDQWHS %$0 +'

$QWDO\D %$0 +' /H[SHUD

*D]LDQWHS %$0 +! gVWDQEXO %$0

/H[SHUD
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JHUHNoOHVL] ROPDVO YH\D JHUHNOHQLQ |QHP
|JUQHN J|JVWHULOHELOLU 8\JXODPDGD |UQHN
JJQGHUPH NDUDUO YHULOPHNWH\VH GH KXN.
, D JIVWHULOPHNWHGLU .DQOPO]FD EX
YHUGL+LPL] WeP |[UQHNOHU EDNPPKNHHY IGERH
JJQGHULOPHVLQH \HWHUOL GD\DQDN RODELO
ELOLUNLUOL UDSRUXQXQ XVE€O+QH X\JXQ ROD
JIVWHULOHQ GHOLOOHU KLo WRSODQPDGDC(
YHULOPLG ROPDVO VRQXFX®K GR-NXURBHQ @I
UDSRUXQD LWLUD] KDNNOQOQ WDQO RrOrPbLY
GH+HUOHQGLULOHELOLU

gON GHUHFH PDKNHPHVLQGH DOHQL \DL
ROPDVOQD UD+PHQ EX LONH\H X\XOPDPOGUVD
\DSOODELQPBRN\DQOQ LON GHUHFH PDKNHP
JHUHNOL NOOPDNWDGOU

7DUDIODUOQ $VDNNAD@GBOBUDU+ 9HUL !
20PDVO

gON GHUHFH PDKNHPHVLQGHNL |QHPOL E
ELU XVEOL VHEHSOH WDUDIODUOQDGR D DNR (
YHULOPHPLG ROGX+XQXQ WHVSLW HGLOPHVL
GHUHFH NDUDUOQO NDOGOUDUDN GRV\D\(
JJQGHUHELOPHOLGLU %X GXUXPXQ GRV\DQ
JJQGHULOPHVL VHEHSOHUL DUDYVOudDOomDBX
GHUHFHOL \DUJOODPD KDNODUOQGDQ PDK
LQFHOHQPHPLGO GH+HUOHQGLULOPHPLG YH K
WDOHS KDNNOQGD LVWLQDI PDKNRPHNLDLQ
ROPDGO+0 NDQOVOQGD\O]

gUQH=LQ GDYDFO® PDGBILQIW WD@HBGL F
ROPDVOQD UD+-PHQ LON GHUHFH PDKNHPHVL
KDNNOQGD NDUDU YHUPLGUVH LVWLQDI PDKN
KDNNOQGD GD LQFHOHPH YH GH+HUOHQGLUP

$QWDO\D %$0 + gVWDQEXO %$0
JH[SHUD *D]JLDQWHS %$0 +'/H[SHUD



OLKELU 7RSODQWO

GRV\D\O LON GHUHFH PPKOHBHMLQHQJ |GG
WD]PLQDWO VHQGLNDO WD]PLQDW ID]OD Pt}
YH ED+OPVO] DODFDN KDNNOQOQ KeNeP DO\
DoPDVO KDOLQGH LON GHUHFH PDKNHPHV
KDNNOQGD NDUDU YHURDW WHQ GDNDID PN C
NRQXVXQGD ROXPOX YH\D ROXPVX] ELU GH
NDUDU YHUPHPLG4VH GRV\D NDUDUD ED=OL
KeNeP YHULOPHVL LoLQ LON GHUHFH PDKNH
gU0LOLN DODFDNODUORMOQDNDEKY OO (HGE L O PGV
PDKNHPHVL GDYDFOQOQ \RO YH \HPHN <FUF
WDOHSOHUL \|Q*QGHQ LON GHUHFH PDKNHPH
ROPDVO QHGHQL\OH EX WDOHSOHU KDNNOQ(
YHULOPHVL\OoLQNGBMUHFHJIJPQENHPBRHGHQH
YHUPLGWLU

gUQH+LQ GHVWHNWHQ \RNVXQ NDOPD \
GDYDGD |OHQLQ Pe+WHUDILN NXVXUX VHEH
\DSO6oPDVO WDOHELQLQ LON GHUHFH PDKNH
EX NBRXNDUDU YHULOPHRPLDQRDPGB®DVOQG
HGLOPLG ROPDVOQD UD+PH@WWUGNK L@ DQDN L
\RNVXOOXN QDGRDQAYL WDWRLOQBSOHUL KD

36RPXW ROD\GD GDYDFO GDYD GLOHNOHVL LOH KD
7/ QLQ YH 7/ PDQHYL WD]JPLQDWOQ GDYDOOGDQ
LVH VDGHFH LVWLUGDW GDYDVO \|Q*QGHQ RNeP NXI
KDNNOQGD ROXPOX YH\D ROXPVX] ELU KeNeP NXUPDPC
WDOHS HGLOHQ KHU ELU DODFDN \|Q*QGHQ KsN+P NXL
vD\O0OO .DQXQ XQ PDGGHVLQH D\NOUOGOU 0DK
GDYDFPOmM®HYL WD]PLQDW WDOHEL KDNNOQGD ROXPC
NXUXOPDPOU ROPDVO XVEO YH \DVD\D PD\GIOW\MH R QU
GHOLOOHULQ KLo GH+HUOHQGLULOPHPLG GHUHFHVLQ
YDUOOPOU ROPDNODWGQLYD ED 0WKNXYXQ@X® LNMDEX O« L
PDGGHVL X\DUOQFD LON GHUHFH PDKNHPHVLQLQ ND
\HQLGHQ J|U*OPHVL LoLQ GRV\DQOQ NDUDUO YHUHQ F
YHULOHUHN DUD+OGDNL GHNLOG#W$KW*NsP NXUXOPXUWX
/H[SHUD

*D]LDQWHS %$0 + /H[SHUD
*D]LDQWHS %$0 + /H[SHUD
g]PLU %$0 + /H[SHUD
g]PLU %$0 + /H[SHUD
g]PLU %$0 + /H[SHUD

gVWDQEXO %$0 +! /[H[SDUD



OLKELU 7RSODQWO

NDUDU YHULOPHPLG ROPDVO ERUGUDQPD GEC
WHPHOLQ®WY OVIXHYV PIoQD VHEHEL\OH ERUDQ
ROPDVOQD UD+PHQ ]JLQD VHEHEL\OH ERUDC
YHULOPHPLO RDYPDY®DUOQ ELUOHUWLULOPHVI
GDYDODUGDQ ELULQGH GDYDFOQOQ WDOHE
ROPDMVMFUD MPBMLEKDF]HGLOHQ WDUuOQPD] KD
LOLQGH PHVNHQL\HW LGGLDVOQGD EXOXQXC
\DUJOODPDVOQGD LON GHUHFH PDKNHPHVL
KDFJHGLOPH]OLN UGULND\HWLQLQ V+<UHVLQGH
EDUYXUMGQ@XQQW NDUDU YHULOPLG YH PHVNF
KDNNOQGD LQFHOHPH \bsEMHNVP Ol GROOYID K DU
V]] NRQXVX ROGX+X KDOOHUGH LON GHUF
GDYDOOORBDENQQEDUROXPOX \D GD ROXPVX]
ROPDVWQMHGHQL\OH LON GHUHFH NDUDUO NDOG
LQFHOHPH YH GH+HU,HQGLUPH \DSOOPDN

GRV\DQOQ LON GHUHFGHRDOWHRHQHQWMDLDU Y

gVWLQDI PDKNHPHVL LON GHUHFH PDKNH
KXNXNMRUXPD NDUDUODUOQD NDUUO \DSOOD(

.., P 9 KDNNOQGD NDUDU YHULUVH
\DUJOODPDVO VRQD HUPHGL+LQGHQ GRV\L
JJQGHULOLU %X GXUXPGD LON GHUHFH PDK
XVEOUDOODUOQD D\NOUO KDUHNHW HWWL=+L
VDGHFH JHOLFL KXNXNL NRUXPD NDUDUO\OD \

00+0Q HVDVO KDNNiD RGP DNIIUDAD QHNDL GH\PQ.C

gON GHUHFH \DUJOODPDVOQGKDRBP®D AR
NDUDU YHUPHPHVL XVEO NXUDOODUOQD D\N(
LON GHUHFH PDKNHPHVLQLQ PDGGL KXNXNX
ED]O GXUXPODUGD \DUJOODPDQOQ QLWHOL=
KDNNOQGD NDUDPWPDNOQIQEIERIGID QNDELO LU

g]PLU %$0 + /H[SHUD
*D]LDQWHS %$0 + /H[SHUD
g]PLU %$0 + JH[SHUD

*D]LDQWHS %$0 + /H[SHUD



OLKELU 7RSODQWO

%X ED+ODPGD LVWLQDI LQFHOHPHVL VRC
NDOGOUOODUDN WDKNLNDWOQ WDPDPODQP
PDKNHPHVLQH JJQGHULOPHVL JHUHNHZDKDOO
GHUHFH PDKNHPHVL GDYD® D WHOQ OGD ¥R OXQR
KDN GelGeUesFe VeUHQLQ JHOPHVL YH\D ]DPDQ
QHGHQL\OH GDYDQOQ UHGGLQH NDUDU YHUP
|QHPVL] J|UGe+e GL+HU KXVXVODUO LQFHOHP
NDUDUO KXNXND DN\ NHUMH X odounU OI0adD NDO
GDYDQOQ HVDVO KDNNOQGD WDKNLNDWOQ W
LONUBFH PDKNHPHVLQH J|JQGHUPHOLGLU

<LQH DQODUPDOO ERUDQPDGD WDUDIOD!I
QDIDND NRQXVXQGD DQODuUPOU GPrEaDUOD
ERUDQPD NDUDUOQD NDUUO LVWLQDID ED
WDOHELQGHQ YD]JHOLOPHVL RODUDN NDEXO
ERUDQPD NDUDUO NHVLQOHULQFH\H NDGDU
YD]JHOHELOLU ERUDQPD NIHUIDUWOI@OHNNID O G (
PHERUDQPD RODUDN GHYDP HGLOHELOPHVL
\DSOODELOPHVL LoLQ GRV\DQOQ LON GHUHF
NDUDU YHULOPHNWHGLU

3« pON GHUHFH ODKNHPHVL WDUDIOQGDQ GDYDOO
LOLGUNLQLQLRPWHDRRNWPO LOLUNLVL ROGX+X GROD\(
PDNDPO VWDW+V+QGHROBAE & Xi LHINHMGR DOLVL ROPDG
GLUNHWH KXVXPHW \|[QHOWLOHPH\HFH+L NDQDDWL\O
GDYDQOQ UHGGLQH NDUDU YHULOPLUGUWLU 'RV\D N
VeUsOHQ LVWLQD!I VHEHISOHUL 8DNMNDO H XONXBIQ G XKD
.DOXQOXQXQ VLVWHPDWL=L YH *0 GHUHFHOL \DUJOODPI
IRQNVL\RQXQXQ \HULQH JHWLULOPHVL DUGOQGDQ LV
PDKNHPHFH JHUHNHQ EHOJHQI®WNNVBRSDPDNO NUWDX G HWH
GDYD NRQXVX DODFDNODU KHVDSODWOOPDOO EX
GH+HUOHQGLULOPHOL GDYDF® wWDUDID OVODK LPND
KeNeP NXUXOPXOEOOWODFDNODUOQGDEQ G HDIVOD\DC
VRUXPOXOX+XQXQ EXOXQGX+X NDEXO HGLOGL+-LQGHQ
WeP GHOLOOHULQ GDYDFOQOQ *FUHWLQLQ WDQON EF
GH+HUOHQGLULOLS GDYDFOQOQ GDYD @L@MHADLNMODQ AH
LOJLOL NDUDU YHULOPHVL LoLQ GRV\DQOQ NDUDUO
YHUPHN JHUHNPLGUWLU ~ $QNDUD %$0 +

*D]JLDQWHS %$0 +! g]PLU %$0

$QWDBO\D %' /JH[SHUD



OLKELU 7RSODQWO

ODGGL KXNXNXQ \DQOoOu X\JXoDQPDVO
NDUDUOQD ELU EHINDFHURBKNHPHNYVL WDUDIC

PDGGHVL X\DUOQFD WHUHNHQLQ WDVIL\H
P«WHYHIID\D DLW |JHO HUu\DODUOQ EX HU\DOD
HWPH\HQ +D]JLQH \H GHYUHGLOPLUO RaPDVO L
GHUHFH PBDKINQGH WHUHNHQLQ WDVIL\HVLQH
GH+HUOHQGLULOPHVL YH NDUDU YHULOPHVL
GRV\DQOQ LON GHUHFH PDKNHPHVLQH J|QGH
%X GXUXPGD GDYD NRQXVX WDOHSQHU KI
ROPDVOQOQ VHEHEL PDGGL KXNXN NXUDOOD
LKWLPDOOHUGH LON GHUHFH PDKNHPHVLQG
oRN VOQOUOO ELU \DUJOODPD \DSOOPOUWO!
ELU E|O*Pe KDNNOQGD NDUD W & HRUILIDWPHN LHN/G
LOJLOL WDKNLNDWWD \DSOOPDPOU YH\D |QHF

.DQOPO]JFD \XNDUOGD |[UQHNOHULQL GH
ROXS WDUDIODUOQ DVOL WDOHSOHUL NR(
WDUDIOQGDQ LQFHOHPH Y HiGB <GIRMN B QLGILNU st
PDKNHPHVLQH J|QGHULOHELOPHOLGLU %XC
KDNNOQGD NDUDU YHULOPHPLGU ROPDVDO EX K
gUQH=-LQ DVOO DODFDN KDNNOQGD NDUDU )
ED-ODQPDPOUG LVHQEX PHDNNHNFOH AL 1IVGAHLW H E L «
LON GHUHFH RPEGHBHYRBWL JHUHNOL GH=+LO

'HOLOOHULQ gQHPOL %LU %|O+Pe gQ
'H+tHUOHQGLULOPHGHQ .DUDU 9HULOPLUO 20P
gOo+*GH (NVLN 20PDVO

.DQOPO]JFD ROPDVO JHRPOQERQKXNMXWN GH
NDUDUOQOQ NDOGOUOODUDN GRV\DQOQ LOI
ELOHFH+L GL+HU ELU GXUXP KeNe¢P LoLQ |
PDKNHPH\H ELOGLULOHQ YH\D PDKNHPH W
DOOQDELOHFHN GHOLOOHUP®GIGEBDPOH G HY HEJ
GLULOPHGHQ NDUDU Y4 UULDE®ED INR O W ® 6@
KDNNOQGD KeNeP YHULOHELOPHVL LoLQ JHUF

$QNDUD %$0 + /H[SHUD
%R]WDUG V



OLKELU 7RSODQWO

ELU E|O*P¢Q+Q HNVLN ROPDVO YH EX QHG
LQFHOHPHVL JHUHNOL ROPDVOGOU

gUQH-+IIDQOWDMLOHNOHVLQGH XVEO*QH X\
YH\D PDKNHPH WDUDIOQGDQ UHYVHQ DUDUW
GHOLOOHULQ |QHPOL ELU E|O*Pe WRSODQPI
YHULOPXWXIWIPD]OON NRQXVX YDNODODUOD LC
WDQORQ |QHPOL ELU E|O+Pe GLQOHQPHGHRQ
YHULOHELOPHVL LoLQ \DSOOPDVO JRUXQOX
\DSOOPDGDQ NDUDU YHU LO/PRHMLD IG PDXNXP
GRV\DQOQ LON GHUHFH PDKNHPHVLQH J|QGH!

gU+LQ VRPXW ED]O® ROD\ODUGD WUDIL
PDGGL WD]PLQDW GDYDVOQGD WDQONODUO(
oHOLGUNLOL ROPDVOQD UD+PHQ EX WXWDQD!
PDKDOOLQGH X]PDQ ELOLUNLULGHQ@MUWDUGO
WDQONODUOQ NHuULI PDKDOOLQGH GLQOHQP}
EHOLUOHQHUHN VRQXFXQD J|UH NDUDU YH
FLVPDQL ]JDUDU QHGHQL\OH Do®ODQ WD]PLQ
NHGLlI \DSOOPDPOU ROPDVO «FHOLQEH®L KD OF
PDVO \HWHUVL] LQFHOHPH VRHFQLNIHI DV W
PDKNHPHVL WDUDIOQGDQ LON GHUHFH NDUD!
ODQPDVO LoLQ GRV\DQOQ L QKs HELHDHPRHHY IPQDHK N
YHULOPLGWLU

.DQOPO]FD \XNQHRGBNL +0. P , D
NDSVDPOQGD GH+HUOHQ®RIOPIODHPH\HBHNMB
EDNOPOQGDQ GHOLOOHULQ |QHPOL E|O+P+Q-=(
GLULOPHPLGO ROPDVO KDOLQGH GH J|JQGHUPH

$NLO V YG
gVWDQEXO %$0 + gVWDQEXO %$C
gVWDQEXO %$0 +'  .D]JDQFO @gVWDQEXO %:

+ *DJLDQWHS %$0 + JH[:

$QWDO\D %$0 +

*D]LDQWHS %$0 + /H[SHUD

(UJXUXP %$0 + JH[SHUD .HGLI YH EL
LOJLOL EHQ]HU NDUDUODU LoLQ EN] $QNDUD %$0
%$0 + $QNDUD %$0 +
*D]LDQWHS %$0 /H[SHUD

1DPOO Vv



OLKELU 7RSODQWO

LON GHUHFH PDRSHPHOQHEHOPHVL LoLQ GHO
NRQXVXQGD NDSVDPOO® ELU HNVLNOL+LQ PH
VDGHFH ELU WDQON GLQOHQPHGL+L YH\D
JHWLUWLOPHGHQ NDUDU YHULOGL+L LoLQ G
JIQGHULOHRBQHAHO>QGD\O] gVWW QD HRVKNEPNK
NHQGLVL GH NROD\FD WDPDPOD\DELOHFHNW
|IQHPOL RODQ WDQON LVWLQDI PDKNHPHVLQ
GLQOHQHELOLU YH\D LOJLOL EHOJH LVWLQD
YH\D NXUXPGDQHWEBRHBENMGNOLN WDPDPODQD!|

<DUJOWD\ GD LGoLOLN DODFDNODUOQOQ
E|OJH DGOL\H PDKNHPHVL WDUDIOQGDQ \lI
VRQXFXQGD WDOHS HGLOHQ LGOLOLN DODFDU
EHOLUOHQPLU ROPDVO QHGHQL\OH +HO. P
GD\DQOODUDN LON GHUHFH NDUDUOQOQ NDO
YHULOHPH\HFH+LQH 3HVDV *FUHW  LQ EHOLU
KDWD YDUVD EXQXQ LVWLQD!I PDKNHPHVL W
VRQXFXQD J|UH NDUDU MHDUGRHWWPHOWNW
GDLUHVL WDKNLNDWWDNL HNVLNOLGH®@ LLO/RWHL
VLQLQ XVEO HNRQRPLVLQH GDKD X\JXQ RODF
\DSOoOPOUVD GHOLOOHULQ KLo WRSODQPDPO
EDKVHGLOBRPHRHOHUWPLGOWLU

8\JXODPDGD LON GHUHFH PDKNHPHVL WI
YH\D \DUJOODPDQOQ VRQXFXQXQ EHNOHWLI
GXUXPXQGD GD LVWLQDI PDKNHPHVL GRV\DC
EHNOHWLFL VRUXQ \DSOOPDV@®PHN LV RELDF CRV
LON GHUHFH PDKNHPHVLQH J|JQGHUPHNWHGLL
JJUsOPHNWH RODQ ELU GDYDQOQ VRQXFXQXQ
ERUDQPD GDYDVOQGD EDGUND ELU PDKNHPHGH
VRQXFXQXQ EHNOHWLFLLYRWU PQDBEBRN OB D PO
DoOODQ GDYDGD GDKD HYYHO DodOOPOUG R
VROXFXQXQ EHNOHWLFL G&RUX®PXQNSIHUIPDRD

< + /H[SHUD
$QWDO\D %$0 + /H[SHUD
*D]LDQWHS %$0 + /H[SHUD

$QWDO\D %$0 +' /IH[SHUD



OLKELU 7RSODQWO

NDUDUOQO NDOGOUDUDN EX \|QGH LGOHP \D!
PDKNHPHVLQH J|QGHULOPHVLQH NDUDU YH
LQFHOHPHVLQH NRQX RODQ GDYDQOQ KeN-F
GDYDQOQ YH\D \DUJOODPDQOQNPHNMOHYWFILOWV
GH |QHPOL ELU XVEOH D\NOUOOON RODUDN
LON GHUHFH PDKNHPHVL EHNOHWLFL VRUXQ
LQFHOHPH YH GH+HUOHQGLUPH \DSDFD=0Q(
PDKNHPBMLEHULOHELOHFH=+L NDQOVOQGD\O

7DUDIODUOQ W+eP WDOHSOHUL KDNNOQC
UD+PHQ GDYD PDO]JHPHVLQLQ YDNODODUO
E|O«P+QQ WRGIODQPOU ROPDYVOHWKMDH LKIBWHD U
YHULOHELOPHOLGLU @ON GHUHFH PDKNHPH)\
DOWODPD IDDOL\HWL EDNOPOQGDQ |QHPVL]
X\XGPD]JOON NRQXVX J|JUPHGL=L YH\D PDUXI Y
KDNNOQGD GHOLO WRSODPDGO+0 ¥BINODO
PDKNHPHVLQH J|QGHULOPHOLGLU

320D\D LOLUNLQ RODUDHN &)W DOA\ON H P I3V
(vDV VD\OOO GRV\DVOQGD NDPX GDYD
PDNWDGOU ODKNHPHFH FH]D PDKNHPHVLQG
KDOLQGH KXNXN PDKNHPHVLQL ED+OD\OFO R
\DUJOODQDQ NLULONULGDYHWUBGRN\NVOIQBOEH
We¢]HO NLGL ROGX+X JHUHNOHVL\OH FH]D GR
NDUDU YHULOPLG LVH GH FH]D GRV\DVOQG
\HWNLOLOHUL ROGX+X EX QHGHQOH GDYDC
GRV\DVOQOD GHWHOLRO®L GH+LUWLUPH\HFH-
YHULOPHVL KDOLQGH KXNXN PDKNHPHVL Do
GRV\DGDNL GHOLO GXUXPXQD J|UH FH]D GR
HVDVOQOQ o|]*Ps EDNOPOQGDQ |QHP DU] HW\
GHODODROJ|VWHUPLU ROGX+X DQODUOOGO=(
LVWLQDI VHEHSOHUL LQFHOHQPHNVL]LQ FH]
\DSOODUDN VRQXFXQD JJUH NDUDU YHULOPH
PDGGHVL JHUH+LQFH \HUHO PDKNHBHK) NDU



OLKELU 7RSODQWO

\HQLGHQ J|UsOPHVL LoLQ NDUDU® YHUHQ PD
NDUDU YHULOHUHN DUD+OGDNL GHNLOGH KeN

20PDVO JHUHNHQ KXNXN EDNOPOQGDQ
GRV\D\O LON GHUHFH PDKNHPHVLQH J|QGHUF
WDQOQRYWRGOUPDKNHPHVL WDNGRV\DHMDIIQL V
LON GHUHFH PDKNHPHVLQH J|QGHULOLS J|
\DUJOODPDQOQ PDNXO V*UHGH VRQX0ODQPI
WDVDUUXI HGLOPHVL YH NDQXQ \ROXQXQ Lt
LQBHPH VRQXFXQGD NDUDU YHULOPHOLGL
PDKNHPHVLQGH WHPHO \DUJOVDO KDN LKODC
DVOL WDOHSOHUL KDNNOQGD LON GHUHFH P
PLGVH WDUDIODUOQ LON GHUHFH \OUUA DY
YH KHQ+] HVvDV EDNOPOQGDQ NDUDUD ED+OD
LVWLQDI PDKNHPHVLQGH LQFHOHPH \DSOOTL
GHUHFH ADKGHPJ|QGHULORMVINDHUGBEOWN WoIX
|QHPOL ELU HNVLNOLN EXOXQRDRWD\YPDYOC
LQFHOHQPHVL LoLQ NDSVDPOO WDKNLNDW L
PDKNHPHVL XVEO HNRQRPLVL \DUJOODPDQO
YH EDVLWOLN EDNOPOQGDQ X\JXQ RODFDLI
<XNDUOGD LQFHOHGL=+LPINLKXNEXNL®NHV MXUIH
HNVLNOL+LQ LVWLQDI PDKNHPHVL WDUDIOQ!
DQFDN EX \DUJOODPD JLGHUOHULQLQ DuC
X]DPDVOQD Vil RMDmIPDWOQD QHGHQ RODFDN
PDKNHPHVLQH JQGHULORHBLG LKWLPDOLQ
KDOLQGH \LQH NDUUOODUWOUPDOO KXNXNW
HWPHVL KDOLQGH LVWLGHEDP DRNRI® PP DEVXO I/ |
WKNLNDWO NHQGLVL \DSDELOPHOLGLU

%'RV\DQOQ *|QGHULOHFH=+L ODKNHPH

+XNXNKDNHPHOHUL .DOXQXTQXQ T+QF
IONUDVOQGDNL LKWLPDOOHUGHQ ELUL JHUo
GHULOHFH+L PDKNHPH GXUXPD J|JUH NDUDUZQ
LVWLQDI PDKNHPHVLQLQ \DUJO OHYUHVLQC
PDKNHRHWHYOL YH \HWNLOL LON GHUHFH PD

$QWDO\D %$0 +' /IH[SHUD



OLKELU 7RSODQWO

LVWLQDI PDKNHPHVL RODELOLU $uD+®GD oH
KDQJL PDKNHP H\FHHILIQEHNA@®NODPD\D oDOOUD

'DYD\D EDNPDVO \DVDN RODQ KKNLP WDU
LOHUDHWQUKDNOO UHW LVWHPLQH UD+PHQ U]
GDYD\D EDNOOPOUVD WDUDI YH GDYD HKOL
EXOXQPD\DQ \DKXW YHNLO YH WHPVLOFL R
GDYD\D EDNOOPOU YH NDUDU YHULOPLGVH
D\WQUO RODUDN GDYDQOQ YH\D NDUuO GDYI
GDYDODUOQ ELUOHUWLULOPHVLQH YH\D D\UO
wDUDIODUOQ GDYDQOQ HVDVO\OD LOJLOL R
WRSODQPDGDQ YH\D J|VWHUGQHROBHGHQOM
YHULOPLGVH LVWLQDI PDKNHPHVL NXUDO R
GHUHFH PDKNHPHVLQH J|Q®HUPHOLGLU P

.DQOPO]FD GDYD HKOL\HWL GDYD\O WI
YHNKOHW HKOL\HWL JLEL 6GDYDO @DBODY®Q
HUPHVLQL WDNLEHQ LVWLQDI GHUHFHVLQGH
GDYD 4aDUWO HNVLNOL+L JLGHULOPLG ROXUV
GHUHFH PDKNHPHVLQH J|QGHULOPEHVYDQK¥W QD!
EDUOQGD HNVLN RODO GBHYDOPHEWMQ |QFH WI
NXUDO RODUDN GDYODINDIAQWOR\BNGE+ QB GNDDQU L

+XNXN OXKDNHPHOHUL .DQXQXQXQ e
EHQGLQGH vD\OODQODU GOuUOQGD J|QGHUPH
KDOOHUGH GH GRV\DQ NID@ND UGH WWHDRHE ORIBOKO
JJQGHULOPHOLGLU %X ED+ODPGD WDUDIODL
YHULOPHPLGVH YH\D WDKNLNDWWD |QHPOL G
PDKNHPHVLQGH GHOLOOHULQ WRSODQPDVO
WDKNLNDW \DHSNOGDLP DWKD GRV\D EX HNVLNOLNO
HVDV KDNNOQGD \HQLGHQ NDUDU YHULOPHVI
PDMKHNPHVLQH J|]QGHULOPHOLGLU

$\QO \|QGH EN] .DUDDVODQ V $OPDQ JHGHUDO
NDUDU® YHULOPHVLQL JHUHNWLUHQ XVE€OL KDWD YH\IL
DUWON EX XV€0 KDWIL\ON GHHWHHF IH\ P IGNRVRBEO@H J|Q G
YHUPHPHOLGLU %N] 3UsWWLQJ =32 ¢ 1U



OLKELU 7RSODQWO

gVWLQD!I PDKNHPHVL GRV\D\O NHQGL \D!
LON GHUHFH PDKNHPHVLQH IGH VDYONOBEKE
WDUDIOQGDQ GDYD\D EDNOOPOU ROPDVODO GX
VDKLS EDUND ELU KKNLP \RNVD GDYD\D EDU
EDNOOPDOOGOU P , D %|\OH ELU L
RUD\D HQ \DNOQ \HRDXHN\HPHON BHOHFGHQPHO
go. P DY\D JJUH LFUD PDKNHPHVL KKNLPLC
WDOHELQLQ UHGGL KDNNOQGDNL LON GHUF
PDKNHPHVL WDUDIOQGDQ NDOGOUOOPDVOD C
YHUGL+L NDWOMLUHOP®H YH GRV\D R \HUGHNL
EDUND ELU GDLUHVLQH YH\D LFUD PDKNHPHYV
\DNOQ LFUD PDKNHPHVLQH J|QGHULOLU

'DYD\D EDNDQ LON GHUHFH PDKNHPHVL
NHPHVL GRV\D\O JJUHYOLQHON|GEHHFHORGK

, D ©ON GHUHFH PDKNHPHVLQLQ J|JUHY\
KDQJL PDKNHPH\H J|QGHULOHFH+L NRQXVX
NDUDUODU YHULOPHNWHGLU %D]O LVWLQD
PDKNHPHQLQ J|UHYVL] R OWX-GR VVO@FX QIR Y
JJUHYOL PDKNHPH\H J|QGHULOPHADI@H LN /UL

*JUHYOL YH \HWNLOL PDKNHPHQLQ ELU GDYD\D EDNF
YH\D UHW VHEHELQLQ ROPDVO YE HQJHO RO®PDVO G.
QDVOO \DSOODFD+0O KDNNOQGD EN] .XUX $UVvODQ <OO

340. D PDGGHVL KeNP*QGH HVDVD JLULOPHGHQ
YHLOHFHN NDUDU LOH LOJLOL |JHO XVEO NXUXOODUC
[QJ|UsOP+0 ROXS DoONoD EX GHNLOGHNL NDUDUODUGD
JHUHNWL=+L EHODLGOH@HYHN)ONUDVO D EHQGL QHUH=LC
VRQUD %|OJH $GOL\H ODKNHPHOHULQFH D\WUOFD WHNQL
YH \LQH +0PDGGHVL JHUH+LQFH LEQHPOHBHWLHOD
YHULOPHPLUOWLU <DQL VRPXW ROD\OD LOJLOHQGLULO
DODQ J|UHYVL] PDKNHPHQLQ LGLQ HVDVOQD JLUHUHN |
ODKNHPHVLQFH YHULOHFHN NDUDUOD LOIL®OLSEUEMH D
ODKNHPHVLQH D\WOFD ELU J|JUHYVL]OOQNGNEHVRUSHYHYIL
LGOHPOHU \DSOOPDVO Lo ly® INCOPIHP LYIHAULOUD B-8MIG NH BN L
E|O*PGH KeNeP EXOXQPD\DQ KDOOHUGH LON GHUHFH P
XVEO*Q*Q %|OJHGHD&NHPHXOQPQDFD+O \D]6O0OO ROXS
XVEO+s DoONoD EHOLUOHQGL-LQGHQ DQOODQ PDGGH K-
EX PDGGH KeNP+*QH J|UH LGOHP \DSPDN JHUHNWL=+L D
PDKNHPHVLQLQ J|UHIY®LIONDX¥DXODBOODMH \DSPD\D Y|
%|0JH $GOL\H ODKNHPHVLQLQ \HWNLOL ROPDGO+0O \D!
DGHWD J|UHYVL]OLN NDUDUO LOH LOJLOL RODQ +0.



OLKELU 7RSODQWO

PDKNHPHOHUL LVH GRV\DQOQ JJUHYOL PDK
GRV\D\O NDUDUO YHUHQ PDKNHPH\H J|QGHL
YHUHQ PDKNHPHOHULQ BHGHNo HQUHHRIN.VILY®IL fX |
GDYD\D EDNDQ PDKNHPH WDUDIOQGDQ YHUL
NDUDUO «]HULQH EX NDUDUOQ NHVLQOHUPH
LoLQGH WDUDIODUFD JJUHYVL] PDKNHPH\H E
PDKNHPH\H J|QGMHNQBOP HW RPH JRUXQOXOX+XQ
ED+ODPGD +0. P KeNPeQ+Q X\JXODQDELOPH
EL]]JDW YHUPH\HQOKONPENUBE® P|UHNN+DMLN
RODUDN VeUHVL LOLQGH EDGYXUX \DSOOPD
DoOOPDPOU DNDOBPIPHOMPIHN ROPDVO +0. P
,DIGD G+*]HQOHQHQ GXUXPODUGD LVWLQDI
YHUPH \HWNLVL EXOXQPDGO+OQGDQ +0. P
JHUH+LQFH JJUHY \|Q*QGHQ XVE€OGHQ UHW
QHGHQL\OH J|WHNDNURDQUXYKQGOPHN «]JHUH EI
JJUHYVL]OLN NDUDUO YHULOPHVL LoLQ GR)\
GDYDQOQ HVDVO KDNNOQGD KeNeP YHUHQ
JHUHNPHNWHGLU

.DQOPO]JFD +0. P , DIQOQ DoON
DOOQGO+0QGR+WFRADDRQHYHFOL PDKNHPH\H
JHUHNPHNWHGLU .DQXQ NR\XFX NDUDUO LQI
ROPDVO KDOLQGH|UKMRYADQO® GHUHFH P
JIQGHULOHFHHR@HPLUWLU @gVWLQDID LOLGI

G*]HQOHPHOHUL LOH LOJIGQE LENSIDQYIVD VIS FRED K (1 PHADWAX U
HVHUOHUGH GH EX VRQXFD XODud0oGO+O |[UQHN NDUD
JJUsOPHNWHGLU %X VRQXFXQ %|OJH $GOL\H ODKNHPH
ODEXNOX+X LONHVLQH YH XV£Q XNROPFDAO L GONDIVE
HWPH\HQ GDYDFOQOQ \DUJOODPDQOQ KHU DUDPDVOQC
QD]DUD DOOQGO+OQGD YH GH J|UHYVL]OLN NDUDU:
ODKNHPHVLQLQ JJUHYLQLQ <DUJOWD\ NODUDGAWO B N1\
PDKNHPH\H J|QGHULOPHVL X62X8d EXONXDPXGW XDoONO|
QHGHQOHUOH GDYDOO GULUNHWOHU YHNLOLQLQ LVWLQ
7LFDUHW ODKNHPHVL QLQ WDULK 0Q (

.$/',5,/0$6,1%$ 'RVI\DQOQ +0O PDGGHOHUL JHUH=LQFH H\
NDUDU YHULOPHVL LoLQ g]PLU $VOPLHNN LN XN "0 B KON

%$0 +! .D]IDQFO )
$QNDUD %$0 +! /H[SHUD $\QO0 \|Q
%$0 +! /H[SHUD $\QO \|QGH EN] %X

1U
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G*]JHQOHPH EXOXQRDMEBOKDBOIHIBEIHPHQLQ X\
JHUHNWL+LQGHQ LON GHUHFH PDKNHPHOH
G*]HQOH\HQ +0. P KeNP+Q+Q EXUDGD LON ¢
ROGX+X JLEL X\JXODQPDVO PHYFXW G+<]HQO
KeNeP DQFDN LVWLQDIDNNQDQKQUN IKQ NEPO EX®H Q |
KDOLQGH X\JXODQDELOLU +0. P %DUND
LVWLQDID LOLUNLQ |JHO KeNePOHUOH ED+GD!
%X ED+ODPGD GH+HUOHQGLULOGL+LQGH E|O
PDKNHPHQLQ EHOLUGDRMIPBVIQQHI|YHYOL PD
JJQGHULOPHVLQH GDLU NDUDUO NHVLQ QLW
WDUDIODUD WHEOL+ HGLOPHVL «]JHULQH GD
HGLOHELOPHVL LoLQ WDUDIODUGDQ ELULQL
KDIWD LoLQG 6 @D DRUHY DIo]OMDKNHPH\H EDUY
JJUHYOL PDKNHPH\H J|QGHULORBHMVHEL WDQ
WDOHSWH EXOXQXOPD]VD J|UHYVL] PDKNHPH
DoOoPDPOG VD\OOPDVOQD NDUDU YHUPHOLG
GDYDQO P o YOROOPDVOQD NDUDU YHUHELC
NDUDUOQO EL]]IDW YHULS YHUPHGL+LQLQ |
PDKNHPHVL LVWLQDI PDKNHPHVLQLQ JJUHYH I

*JUHYVL] PDKNHPH WDUDIOQGDQ \DSOOI
RODUDN FRHOGXHAMQPGDQ P GRV\D NHQG
PDKNHPH JJUHYVL] PDKNHPH WDUDIOQGDQ
ED+OO GH+LOGLU %XQXQOD EHUDEHU J|UHY
ED]O XVEO LUOHPOHULQL WHNUDUODPDGDQ \
X\JXRODUDN \DSOODQ WDUDI XVEO LGOHPOH
\DsOoprPOU ROVD GDKL JHOHUOLGLU

gUQH=+1KUHNHNDRUOGD DoONePRRG@O+0 #jHUBIKNHPHYV
(VDV .DUDU VvD\O0O WDULKOL NEC
PDGGHVL 2ay$®QF$/',5,/0$6,1$ g]PLU g0 ODKNHPHV
<(7.260=/868TOOHS KDOLQGH N DG&DW\ INHE @@ @ MMt L Q ¢
0$+.(0(681(J|QGHULOPHVLQH " @]PLU %$0 +'
/H[SHUD
$0DQJR\D <OOGOUDBP '"HUHQ <OOGOUOP V 3« .XUX
7DUDIODUOQ JJUHYVL] PDKNHPHGH \D SYWCONGID ubs & @ €
LNUDU \HPLQ IHUDJDW VXOK YH NDEXO JLEL LGOHP
%XQD NDUGOOON J|JUHYVL] PDKNHPH WDUDIOQGDQ \I
JHOHUVL]GLU <DQL J|JUHYOL PDKNHPH\L ED-ODPD] %
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<HWNLVL] PDKNHPH WDUDIOQGDQ NDUDU
GHUHFH PDKNHPHVLQH J|QGHULOPHOLGLU P
ROPD\DQ ELU \HWNIL NHEHEQQXH JIRGKU P
YHULOHELOPHVL GDYDOO WDUDIOQ LON GHL
RODUDN \HWNL LWLUD]OQGD EXOXQPXU RO
NXUDOOQOQ LKOkO HGLOGL+L GXUXPODUGD
LWLUD]OQGD EXOX®XKOP DIPMAILRD!I PDKNHPHVIL
\HWNLOL LON GHUHFH PDKNHPHVLQH J|QGHU
GXUXPGD GD GRV\D \HWNLOL LON GHUHFH P
NDUDUO YHUHQ PDKNHPH\H JJQGHULOPHNWH(

<HWNLVL]OLN QHGHQLYHULUPQGHWH P M X\NJUDL
\HWNLVL] PDKNHPH WDUDIOQGDQ \DSOODQ >
WDUDI XVEO LUOHPOHUL LVH JHoHUOL |
GDKD VRQUD EDNDQ \HWNLOL PDKNHPH \HV
ROGX+X ED]O LUOHPOKN LNW®MWNUW D R-DAPRHG Bl BL

+HP JJUHYVL] KHP GH \HWNLVL] PDKNHI
YHULOPHVL KDOLQGH GRV\DQOQ J|JUHYOL
JJQGHULOPHVL LoLQ WDUDIODUGDQ ELULQLQ
VeUH LoOLQGH GRV\DQOQ J|UHY|@QIG N H LHRHNVILOI
WDOHSWH EXOXQPDOOGOU $NVL KDOGH L
DoOboPYy®mOOOPDVOQD NDUDU YHUPHOLGLU

.DUDUO® LVWLQDID NRQX RODQ LON GHU
\DSDQ LVWLQDI PDKNHPHVLQLQ \DUJ® oHYUH
EDUEDU GH\LUOH GRV\D \HWNLVL] PDKNHPHQI
PDKNHPHVL GRV\D\O LON GHUHFH PDKNHPHYV
LVWLQDI PDKNHPHVLQH J|QGHUPHOLGLU =L
PDKNHPHVLQH VRQUD LVWLQDI PDKNHPHVLQ

\DSOOPDVOQD YH ]DPDQ NDEOWQ QUG HAQ R O
GHUHFH PDKNHPHVLQLQ LVWLQDI PDKNHPH\

WHNUDUODQPDVO JHUHNOLGLU %XQXQOD ELUOLNWH
\DSPOUG ROGX+X LUOHPOHUL |JHOOLNOH WHVSLW HWPL
LoLQ ELU QHGHQ \RNVD NDUDUOQD HVDV D@BELOLU
%XXN .DUDDVODQ V 1U .DUDDVODQ V YG
.XUX $UuvoDQ <OOPD] V
gVWLQDI (O .LWDEO V
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EXOXQPDVO GXUXPXQGD LON GHUHFH NDUD
NDUDU YHULOPHVL JHUHNWL+L DQDGOGEOPD
\HWNLVL] LVWLQDI PDKNHPHVLQLQ E|\OH
NDQOVOQGD\O] <HWNLVL] LVWLQDI PDKNHPF
GRV\D\O \HWNLOL LVWLQDI PDKNHPHVLQH J
GHUHFH \DUJOODPDVO , DI Q DH WDW\OGDHDQP D
EX NRQXGD DQFDN \HWNLOL LVWLQDI PDKN|
LVWLQDI PDKNHPHVLQLQ VRPXW ROD\GD \HW
LVWLQDI GHUHFHVLQGH |Q LQFHOHPH\H LO
GRV\DQOQ \HWNLOL E|OJHQBEOLOP R KQH FEXVI
NDUDU YHULOPHOLGLU =LUD LVWLQDI PDKN
EDUYXUXVXQXQ HVDVO KDNNOQGD LQFHOHPF
YDU ROPDVO JHUHNHQ YH |Q LQRHBKHBGH
KXVXVWXU

& sON 'HUHFHPOHNKN.DUDUOQOQ .DOGOL
*IQGHUPH .DUDUOWOER QXWE DUSL

.DQOPO]FD LVWLQDI PDKNHPHVLQLQ LON
YH GRV\DQOQ LON GHUHFH PDKNHPHVLQH J|
XVEOH LOLUNDY VERVREW N RIL EWH QDKDUGOU

.DQXQGD , DYGDNL KkOOHUGH LVWIL
RODUDN" J|QGHUPH NDUDU®O YHUHFH=+L EHO
NDYUDPOQOQ GDU YH WHNQLN DQODPGD Nt
VDGHFH LON GHUHFH PDKNHPH®L®IOP UDIN- O
DQODUOOPDVO JHUHNWL=L VRUXQX RUWD\D
D\WWUOP \DSOODUDN \DQOWODQPDOOGOU

gVWLQDI PDKNHPHVLQLQ HVDV EDNOPOQ
NDUDUODUO V|] NRQXVX LVH |UQH=L/Q\PLNW
JHOPH\HQ ELKDSPM®QGD NDUDU YHULOPLUOVH
YHULOHQ J|QGHUPH NDUDUODUO GDU YH WHI
HGHU 7DEL 3NHVLQOLN" GDYDQOQ HVDVO K
PDGGHQLQ ,YLQFL I6NUDVOQGD vD\OODQ XV

gVYLoOUH KXNXNX LoLQ EN]6FMHMHWDWHQEHKWHEQ /6X\WQ
=32 $UW 1U $OPDQ KXNXNX LoLRDEK] WRVHQE
$YXVWXUID KXNXNX LoLQ EN] )DVFKLQJ /HKUEXFK V
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'ROD\OVO\OD XVEOH LOLUGUNLQ HNVLNOLN WD
DoOODELOLU gUQH+LQ GDYD HKOL\HWL EXO
ELU GDYDGD LON GHUHFH PDKNHPHVLQLQ N
PDKNHPHVLQH J|QGHULOV R @GUDXED®DND]B®&DQ
LON GHUHFH PDKNHPHVLQGH WHNUDU GDYD L

gVWLQD!I PDKNHPHVL HVDV KeNeP EDNOF
ELU GDYD YH\D LG KDNNOQGD NDUDU YHUPLU
WHNQLN YH GHNOv DQODPGD NHVLQOHUPH
.DQOPO]JFD NHVLQOLNWHQ NDVOW J|QGHL
PDKNHPHVLQL ED+ODPDV®O LON GHUHFH PDK]|
OHUOHYHVLQGH LGOHP \DSPDN JRUXQGD ROPEL
EDUOQD WHP\L] HGLOHPH\BIBPHN R O P D @O H
vD\OODQ GXUXPODUGDQ ED]OODUO GDYD 1
NHVLQOHULQFH\H NDGDU YH KHU DUDPDGD
1ILWHNLP fLQFL PDGGHQLQ E EHQGLQGH
PXWODN ER]JPD WHP\L] VHEHSQWUL'DDYWDDYV
uDUwoDUOQD D\NOUOOON VDGHFH LON GHU
ROXPVX] HWNLOHGL+LQH NHVLQ J|]JOH EDNOC
HGLOPLG YH PXWODN ER]JPD VHEHSOHUL D
PDKNHPHVLQLQ GDYD 0PDWODMHID & G NNRNODX\E |
NDUDU YHUPHVULHIYBIO @IDNNEWH DOOQDELOH

'DYD UDUWODUOQGDNL HNVLNOL+L PXWO
fLQFL PDGGH LOH , D PDGGHVL ELUOLLN
NR\XF X , DYGD VD\OROIDQG GQYUXROQUNED
NHVLQ KeNeP YHULOPHVLQL |QJ|UP«0 ROVD\G!
GDYD ubDUWODUOQD D\NOUOOONWDQ EDKVHYV
KeNP¢Q+Q LVWLVQD ROGX+XQX EHOLUWLUGL
GXUXPODUGD LVWLQDQGHKNHPNHDUILRDUOQADQ
DQODPGD NHVLQ KeNeP QLWHOL+*LQGH ROGX:-
VD\OOPD\DQ GDYD uDUWODUO GOuUDUOGD ND(
RODFDNWOU 'L+HU \DQGDQ LVWLQDI PDKNH
PXWODN LVWLQIDIUXHBEWPHGHQ EDGYXUX\X H

*IQGHUPH NDUDUOQOQ NHVLQ ROPDVO QHGHQL\OH W
+' /H[SHUD
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YH\D EDUGYXUX\X NDEXO HGHUHN GDYDQOQ
NDUDU YHUPHVL GXUXPXQGD WHP\L] \ROXQ|
vD\OODQ GDYD uDUWODUO EDNOPOQGDQ LVW
ROR®PIHGWHUWOUPDVO GR+DFDNWOU

%X \DNODUOPOQ NDEXO HGLOPHVL KDO|
RUWD\D oONPDNWDGOU *|UHY YH \HWNL X\
LVWLQDI PDKNHPHVL WDUDIOQGDQ YHULOI
EDGUYXUXODPD\DFD+OQD GDLU +0.HWPHGG-+ WG
X\DQGOUDFDN PDKL\HWWR\®IUJIO 0OGUHIML J |
EXOXQDQ LON GHUHFH PDKNHPHOHUL DU
X\XuPD]OONODUOQO o|]PHN LoLQ YHULOHQ NI
NDUDUODUD NDUUGO WHPAL]PM EDGY XPXIOD NBI]”
NHVLQ \HWNL PDKNHPH\H LOLGNLQ GDYD uDL
LVWLQDI LQFHOHPHVL VRQXFXQGD EX NRQX
WHP\L] LQFHOHPHVLQH NRQX RODELOHFHN
ODI]OQD J|UH EXUDGD ELU D\UWR \Bby®aRI
PDKNHPHVLQLQ JJUHY YH \HWNL NRQXVXQGD]|
LOLQGHNL X\XuPD]OONODUD LOLUNLQVH WH
NRQXGD YHULOHQ NDUDU GDU YH WHNQLN D
%XQD NDUUGOOON LVWLQDGOHYYDKHNHP B D ONMH®OE
ELU LON GHUHFH PDKNHPHVLQLQ J|UHY YH
YHUPLGVH PDGGHQLQ ODI]OQD J|UH J|JUHYH
NDUGO WHP\L]JH EDGYXUXODELOHFH+LQGHQ
KeNePGHQ V|] HGLOHPH]

*QGHUPHONDARWD NHQGLVLQH J|QGHU
PDKNHPHVLQL ED-ODU @ON GHUHFH PDKNHTF
\HFH=LQGR\D NHQGLVLQH J|QGHULOHQ LON

%R]WDUG V gON GHUHFH PDKNHPHWL K{NR¥Q®DI |
GD\DQDUDN YHUGL+L NDOGOUPD YH JJQGHUPH NDUDUO
UD+PHQ P , D <DUJOWD\TOQ WHP\L] LQFHOHPHV
GLUHQHELOLU P 9 <DUJOWD\TO0Q ER]AD DNDADHO

PDKNHPHVL WDUDIOQGDQ HVDVWDQ UHGGL NDUDUOQD
NDOGOUDOODUDN GRV\D NDUDUO® YHUHQ LON GHUHFH P!
LON GHUHFH PDKNHPHVLQH J|QGHULOLU %X QUXPG
GLUHQLUVH EX NDUDUOQ WHP\L] HGLOPHVL GXUXPXQ
. XUXOX \DSDU .DQOPO]JFD LVWLQDI NDQXQ \ROXQXQ N
PRGHOLQH VDKLS RODQ DGOV \DUJO VLVWHPLBBH <DU
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NDUDUOD YH NDUDUOQ LOoHUL+LQGH LVWLQD
GH+HUOHQGUURHWYBHIED+OOGOU LON GHUH
NDUDUO YHUHPH] @ON GHUHFHHD PDKNHPM HMWE
KDNNOQGD YHUGL+L NDUDUD NDUud® WDUDIO
GXUXPXQGD LVWLQDI PDKNHPHVL J|QGHUPH
JU+GQBH NHQGLVL GH ED+0O RODFDNWOU

gVWLQD!I PDKNHPHVLQLQ NDUDUOQOQ Lc
VLQLQ \DSPDVO JHUHNHQ LUOHPOHU EDNOI
gUQH+LQ LVWLQDI PDKNHPHVL GDYDODUOBQ
D\INOUO EXOGX+X LoLQ NDOGOUOU YH J|QGFH
PDKNHPHVL GDYDODUOQ D\WWOOPDWOQQR KD
WRSODQPDPOU YH\D GH+HUOHQGLULOPHPLU
NDUDUO YHULOLUVH LON GHUHFH PDKNHPHV
NDUDUOQGD LUDUHW HGLOGL+L UHNLOGH GHC
%X GXUXPGD LVWLQDIOPD®N HFPHHWH BH K KN\DLUWPD
QDVOO GH+HUOHQGLUPHVL JHUHNWL+L NRQX

gVWLQD!I PDKNHPHVL LON GHUHFH NDU
GRV\DQOQ LON GHUHFH PDKNHPHVLQH J|QG]
NDUDUOQGD \DUJOODPD JLGHUOHUL EDNOP
LVWLQDID LOLUNLQ JLGHUOHUOH VO@GDWoO R
NDUDU YHULOGL+LQGHQ YHNDOHW <FUHWI
EDGUYXUXVXQXQ NDEXO HGLOPHVL QHGHQL\C
\DWOUOODQ KDUFOQ LDGHVLQH NDUDU YH

PDKNHPHVLQLQ YH\D LVWLQDI PDKNHPHVLQLQ GLUHQH
\DUJOODPD VLVWHPLQGH <DUJOWD\ VDGHFH KXNXND X
\HWLQPHN JRUXQGD NDOGO+OQGDQ LON GHUHFH PDKNH
%|\OHFH LON GHUHFH PDKNHPHVLQLQ NDUDUO® ELU NH
LVWLQDIOQ \eUsUO++H JLUPHVLQGHQ VRQUD EX LPN
NDOPDPOUWOU ho GHUHFHOL \DUJOODPD VLVWHPLQGHF
LVWLQDOOINWH ELUD] GDKD X]D\DQ \DUJOODPDQOQ EX
RODELOHFHNWLU %N] 7DQUOYHU 6¢KD 3+XNXN <DUJO

%D]O '+G+QFHOHU " ODNDOHQNDUP W 7DQUOYH!
6+KD *+XNXNOVYDQGD (WNLQOL-L 6D+ODQPDVO goLQ !
hJHULQH  ODNDOHOBMQNPUD v

$NND\D V
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QHGHQL\OH \DsO6oDQ \DUJOODPD JLGHUOHI
WDUDIOQGDQ YHULOHFHN NDUDUGD GH+HUOF

'RV\DQOQ LON GHUHFH PDKNHPHVLQH J|¢
RODUDN LON GHUHFH PDKNHPHVL WDUDIOQG
OVODK \ROXQD EDUGUYXUDUDN LGGSLOH¥HUWDLY)
ELOHFHNOHUL YH WDOHS VRQXFXQX DUWOUI
LON GHUHFH PDKNHPHVL KDNVO] ILLO QHGHQL
]DUDUOQ WHVSLWL LoLQ ELOLUNLUOL LQFHC
KDNNOQGD UHW NDWPDK®& HAHHUMPLL i V HVEBW.\DLD N D (
LoLQ WDKNLNDWOQ WDPDPODQPDVO LoLQ GF
JJQGHULOPHVLQH NDUDU YHULUVH EX GXUX
J|Uelle GR+UXOWXVXQGD OVODK LOH YH\D EH
LVH OVORKROPPGEHQ WDOHS VRQX®BEXQRGDUYV
GLNNBWOPHVL JHUHNHQ KXVXV EX LPNkQOQ
KeNeP NOVOPODUO GOUOQGD NHVLQ KeNeP NC
NDUDU YHUPH \DVD+O GLNNDWH DOOQDUDN X

'RV\BNHQGLVLQH J|QGHULOHQ LON GHUHF
\HQLGHQ WDKNLNDW \DSDU 7DKNLNDWD \HC
GDKD HYYHO \DSWO0+0 E«W+Q LUOHPOHULQ W
GHUHFH PDKNHPHVL GRV\DQOQ LON GHUHFH
VHEHS RODQ GXUXPD J|UH J|QGHUPH NDUDU
WDKNLNDW.\DBPHPOEHYHQ\HQLGHQ GDYDQOQ H
YHUPHOLGLU @gVWLQDI PDKNHPHRH QNRQU ND O
NDSVDPO NDIID@ERVXVODUGD LQFBEHPEGIDS
gUQH+LQ GDYD HKOL\HWL EXOXQPD\DQ W
\DSOOPOUVD R WDUDIOQ NDQXQL WHPVLOF
VD+ODQDUDN \DUJOODPD \DSOOPDOOGOU g0
\DUJOODPD YH KeN+eP GXUXUPDV XPNNDYE N
YHUPLUO YH EX QHGHQOH NDUDUOQ NDOGOUO
JJQOGHULOPHVLQH NDUDU YHULOPLG WDKNLN
JHUHNOL ROPD\OS WDUDIODU XVE€O+*QH X\J
GXUXUuPDVOQDNDHQ MREBUBOHU LOPHOLG LU

$OED\UDN V o )
$OH\KH NDUDU YHUPH \DVD+0Q0Q NDSVDPO NRQXVXC
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7DKNLNDW LoLQ GXUXuPD \DSOOPDVO J
GHUHFH PDKNHPHVL GXUXUGUPD JeQe EHOLUOH
GDYHW HWPHOLGLU 7DKNLNDWOQ WDPDPOD
KDNNOQGD YHULOHQ QLKDQNIDUWWKEGD LD U'W
\HQLGHQ LVWLQD!I PDKNHPHVL |Q+*QH JHOPH
PDKNHPHVL KXNXNL JeYHQOLN LONHVL JHL
NDUDUOQGDNL KXNXNL GH+HUOHQGLUPHOH!I
LQFHOHPH \DSDELOLU $QFDNNNDWWU@DIGBDXI
XVEOH LOLUNLQ ELU QHGHQOH GRV\DQOQ
JJQGHULOPHVLQH NDUDU YHUPLG YH GDYDQO
EDNOPOQGDQ ELU LQFHOHPH \DSPDPOUVD
VeUsOHQ LVWLQDI VHEHS O WL \WHU EBHQW D @ C
\DSDELOLU

*IQGHUPH NDUDUO YHULOPHVLQH QHGFH
\DUJOODPDQOQ VUG+*U*sOPHVLQL HQJHOOHPHI
\HQLGHQ \DuJboDPD \DSPDVO JHUHNOL G
PDKNHPHVL P , DDUBPI! YH GWHD WKOL\HW |
WDNLS \HWNLVL EXOXQPDGO+O LoLQ LON GH
GRV\DQOQ LON GHUHFH PDKNHPHVLQH J|QGI
GHUHFH PDKNHPHVL \HQLGHQ WDKNLNDW \DS
GDYD\O UHGGHXWPHO®QOOGLEHUDEHU GDYD aDU
YHULOHELOPHVL LoLQ WDKNLNDW YH GXUXUP
PDKNHPHVL JHUHN®W QNQWB QHPRIQUDDNDUDU Yt

6RQXo0

7«UN KXNXNXQGD NXUDO RODUDN LV
EXOXQXUVD LVWLQDI PDKNHPHVL LON GHL
NDOGOUDUDN GDYDQOQ HVDVO KDNNOQGD E|
LON GHUHFH PDKNHPHVL NDUDUOQOQ NDOGC
PDKNHPHVLQH JJQGHULOPHVLQH NDUDU YHUL
.DQXQXQD J|UH LVWLQDI LQFHOHPHVL VRQ
PDKNHPHVLQH J|QGHULOHELOHFH+L KDOOH!L
EHQWOHUGH vD\OOPOuUWOU +0. LVWLQDI LQ
GHWBEH PDKNHPHVLQH J|QGHULOPHVL JHUHN
G*]JHQOHPHPLUWLU .DQOPO]JFD J|QGHUPH ND
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PDGGHGH VvVD\OODQODUGDQ LEDUHW GH=+LOG
KXNXN EDNOPOQGDQ J|QGHUPH NDUDUO YHL
+0. P , DYGD VvD\OODQ GOUOQGD |Oo«W
PDKNHPHWLDNGLU \HWNLVL WDQOQPDOOGOU

.DUGOODUWOUPDOO KXNXNWDNL |UQHNC
+0. P , DIGD vD\OODQODU GOuUdOQGD J|C
WHPHO QHGBQUOBQL WHPWDI \DUJOVDO KDNO
ROPDVO LON GHUHFH PDKNHPHVLQGH \.U
GHUHFHGH \HWHUVL] ROPDVO YH LON GHUHF
WDOHSOMH®D KDNNO YHULOPHPLU ROPDVOGOU

gVWLQD! PDKNHPHVL GWDWVWDNOQBGRQ QWG
JJQGHUPH NDUDUO YHULOPHVLGEHHFHOW \RC
KDNNOQGDQ PDKUXIK\NEDDO AN R Q&P OAENDHIW LU L
GLNNDWH DOOQPDOOGOU

+HP NDUUOODUWOUPDOO KXNXNWD KHP
GHUHFH \DUDO®UPOMNOQGLUNLQ HNVLNOHUL
GXUXPXQGD WHPHO LONH EX HNVLNOLNOHUL
JLGHULOPHVLGLU %X VRQXo LVWLQDIOQ G-
ROPDVOQGDQ ND\QDNODQOU $NVL J|U+G*Q
PDKNHPHOMUISNG WHP\L] PDKNHPHOHUL JLE
PHUFL ROPD QRNWDVOQD JHWLULU NL GDY
JLGHUOHULQLQ DUWPDPDVO YH LVWLQDI N
ID\GDQOQ HOGH HGLOHELOPHVL LoLQ EX
EXOXQGXUXRRPROORXDWDB \XNDUOGD |JHWO
NDEXO HGLOPHVL YH EX NRQXGD +0.YGD Ge]l
JJQGHUPH NDUDUO YHULOPHVL EDNOPOQGD
LVWLQDI PDKNHPHOHUL WHPHO LONH\L YH
KDOOHUL@O VRQ®X+XQX GLNNDWH DOPDOO
YHULOPHVLQH QIHGXOXRODEIBOGBPH \RUXPODPI



OLKELU 7RSODQWO

(N7DEOR



OLKELU 7RSODQWO

. $<1%$.d%
$NLO & @oVWLQDI .DYUDPO $QNDUD
$NND\D 7 OHGHQvV 8VEO +XNXNXQGD gVV

$ODQJR\D < <OWGHOYWEPOGOUOP 1 OH
+XNXNXV@DUO %DVO @gVWDQEXO

$OED\UDN $ +XNXNWD gVWLQDI 8\JXODF

$UVODQ 5 <OOPD] ( 7DHIGHQWD BVEY DIX 6>
$QNDUD

$WDOO 0 OHGHQV 8VEO +XNXNXQGD $¢
$QNDUD

%LOJH 1 gQHQ ( OHGHQV <DUJOODPD +?
$QNDUD

%XGDN $ & .DUMBB\HIDQ8VEO OrXNXNX $QN

dLIWoL g OHGHQV <DUJOODPD +XNXNX
$QNDUD

(LFKHOH . +LUW] % +DEXHIEXHFIKP %5 U X | X (
=LYLOSUR]HVV 0<QFKHQ
)DVFKLQJ + : .RPPHQWDU ]X GHQ =LYL

%DQG 7HLOEDQG :LHQ

)DVFKLQJ/HKUEXHYWHUUHEEKLQBSKHRQHV VU
$XIODJH :LHQ

*XOGHQHU OD[ 6NKZIHLIBBURFKWVUHFKW
=«ULFK

.DUDDVODQ 9 2+0$ BJHULQH %LU @QFH
‘(h+)' & 6 < 6

.DUVOD $ OHGHQV OXKDNHPH +XNXNX

.RQXUDOS + OHGHQvV 8VE€O +XNXNX (VN



OLKELU 7RSODQWO

.XQ] 20 +RIIPRARRWQ\ 8 6WDXEHU
SHFKWVPLWWHO %HUXIXQJ XQG %BVWKZHUGH
D =32 %DVHO

XUX % $UVvODQ 5 <OOPD] ( OHGHQv
%DVNO $QNDUD

/IH[SHUD +XNXN %LOJL 6LVWBRNH PHNIH
.DUDUODUO

OXVLHODN SRLW : =LYLOSUR]JHVVR
*HULFKWVYHUIDVVXQNDUHVHWXIODPRPHQ QFKH

1DPOO 0 3g0 8\XUPD]JOONODUO YH gVW
\Y;

2EHUKDPPHU 3 'RPHM3 27 H#DXDUYD3H %D

BHNFDQOWH] + OHGHQV 8VEO +XNXN)
BHNFDQOWH] OXKDPPHW g]J]HNHV OLQH $NND
%DVO @gVWDQEXO

SU-WWLQJ + =32 .RPPHQWDU $XIODJ

5RVHQEHUJ / 6FKZDE 3. =LYRWIDR|G VYV
$XIODJH 0+ QFKHQ

6FKHOOKDPPHU . 'HU 3URJHVVVWRII LC
RGHU 'LH 5 I WVHO GHV ft =32 Q) )35 +HIV

6FKLONHQ ( =LYLOSUR]JHVVUHFKW .|0Q
6HLOHU 9% UXUNKQJ 2Q D=F K LFX

6XWBRHPP 7 +DVHQE|KOHU ) /HXHQEHU.
]XU 6FKZHL]JHULVFKHQ =LYLOSWIEKHVVRUGQXQ

7DQUOYHU 6 3+XNXN <DUJOODPD 8VE£O-
%D]O 'GeQFHOHU " ODNDOBQNMDUP 6

7DQUOYHU 6 3+XNXN <DUJOVOQGD (W
$06QPDVO *HUHNHQ gQOHPOHU h]JHULQH
$QNDUD



OLKELU 7RSODQWO

7KRPDV + 3XW]R + =LYLOSURI]H\
*HULFKWYHUIDVVGOIVIHYHWMPKUXQJIVIHVHWI]F
HXURSDUHFKWOLFKHQ 9RUVFKULIWHQ .RPPF

7«UNL\H $GDOHW %DNDQOO+O +ROODQG
8OXVDO ODKNHPHOHU gGDUHVL +XNXN OXKD]I
$QNDUD

<OOPDpVWLQDI $QNDUD

=HLVV :BPRWHIEBU .ODXV =LYLOSUR]HV
7 ELQJHQ



OLKELU 7RSODQWO

6D\OQ 3URI 'U uDQDO *g5*h1

6D\OQ $..$<$9\D oRN WHUHNN+.U HGL\RUX
X\DUOQFD WDUWOUPD EDKVLQH JHOL\RUX]
GH+LUOWLULOHFHMWIYHOPHVL \DVD+O ROPDG
RWXXEPNL ELU KXVXVX WHNUDU GLNNDWOF
+DNLPLQ WDUDID NDQXQ \ROXQD EDUYXUPD I
GXUXPXQGD G|\OH ELU D\UOP \DSOOPDVO JH!I
GDKD NOVWDHEYHMUGL\VH WDE XWX ND@XEIEND N D
X]XQ ELU VeUH YHUGL\VH \LQH ELU D\UOP \D
WDNLS HGL\RU PX HWPL\RU PX" uLPGL ELU D
NL V|] NRQXVX ROPD] 7DEL NRQX JLWWLNok
VDIKDGD EOUDNPDN LVWL\RUXP (+HU DYXN
]JDPDQ WDUWOuUPD\D DoON DFDED KDN ND\EC
GL\H 7HUOHNNeU HGL\RUXP ULPGL VRUXODUD
6D\OQ %DUNDQOP 6HOO0OXN +RFDP EX\XUXQ



7$57,u0%/%5

6D\OQ 3URI 'U 6HOOXN g=7¢(.

(YHW 6D\OQ %DUNDQOP +HU LNL GH=HI
WHOHRMNGIEWRUXP *HUOHNWHQ LNLVL GH R NDG
EX NRQXGD %LOL\RUVXQX] 7ROJD %H\fLQ E
ELU GRNWRUD WH]L YDU LVWLQDI «]JHULQH Y
OXKDPPHW %H\ 'ROD\OVO\OD LNLVL E|\OHFtF
%|OHFH WH]LQ QHGHQ oRN L\L ROGX+XQX GELC
ULPGL EHQ KHP 7R0OJD %H\JLQ KHP GH OXKDH
J|UeG+Qes DOPDN LVWL\RUXP %X DOWOQFO EH
ELU KeNeP LoOHUL\RU 6ONOQWOODUVXDEHRWPI
VONOQWOODUOQ J|U*QHQ YH J|U*QPH\HQ LI
PDGGHGH KLOELU GHOLO WRSODQPDGDQ Y
GLULOPHGHQ GHQPLU 3HNL %HQ |UQH=+LQ E
NDUDUO J|UG+P ULPGL KDQJL %|OJH $GOL\
VIVMOPHN LVWHPL\RUXP $QNDUD YH gVWDQEX
GL\RU NL B3KHU QH NDGDU LON GHUHFH PD
WRSODPOUG LVH GH WDQH GHOLO VD\O\RU
LoLQ NDUDUOQ NDOGOUOODUDN GRQWQO
JJQGHULOPHVLQH«  U0ULPGL EXUDGD ELJLP G
OoD]OP \D E|OJH DGOL\H PDKNHPHVL \D GD L
E|]\OH LNL FDPL DUDVOQGD NDOPOUGU ELQDPD]
EXQXQ GD P«VHEELEL EX PDGGHQLD WIX]+@QDN
WDP RODUDN KDQJL NDQDDWWH QH J|U-+GV
GR+UXVX +LoELU GHOLO WRSODQPDGDQ GH
gUQH=LQ ELU WUDILN ND]DVOQGDQ GR=+DQ \
PDKNHPHVL DUDFOQ WUDILNWHNL ®BBPDGOQOQE
ELODKDUH KLoELU \DUJOODPD \DSPDGDQ NDL
NL 3HIHQGLP EHQ GHOLO WRSODGOP EXUDG
WRSODPDPD JLEL GXUXPXP \RN =~ %HQ QLW
LEDUHVLQLQ HVDVD HWNLOD\®R®DRKD|\Q HPVDL VE
WRSODQPDGDQ YH GH+HUOHQGLULOPHGHQ ¢
GelG*Q*\RUXP $QNDUD GD \DSOODQ VHPLQ



OLKELU 7RSODQWO

PDKNHPHVL KDNLPOHULQH E|\OH V|\OHGLP
KDQOPGDQ GD oRN FLGGL D]DPEXUWD®W KR o 36 E
GHGL 3KLoLQ ELU WHNuD®R®ID B QJ MDD QW 6G B
EXUDGD oONO\RU YH LON GHUHFH PDKNHPHV\
DUDVOQGD VeUW+GPH\H NDGDU JLGL\RU ¢
%DNDQOO+0OQGD \H IO WH@\NDPRQ \®»XDWOE
GHUHFH PDEROHRHBGOL\H PDKNHPHVL VeUW:
GVWDQEXO %|0OJH $GOL\H ODKNHPHVLQGH ED
PDKNHPHOHUL DUDVOQGD oRN VHUW ELU J|LU
WDQH NDQXQ \DUOMBIQ DD WHIERIJUWMEH EDNOQ
VXQX\RUXP +DNLPOHU YH 6DYFOODU .XUXO.
\DSOOPOU %|OJH $GOL\H ODKNHPHVL KXNXN
KDNNQQ@B8BL EL] EX oHUOHYHGH $GDOHW %D
NOVPHQ @VYLOUHP+XKKKNXNOY@PHQ EL]JLP -«
uDUWODUOQO GLNNDWH DODUDN ELU WDVODI
X\XuPD]OO+OQ o0|]*P*QGH HWNLOL RODELOHF
WRSODQPDPOUGU YH\D GH+HUOHQGLULOPHPLUG |
NOVPO KDNNOQEDLOPHBPLG ROPDVO"™ <DQL

NR\PDN LVWL\RUX] ODKNHPHFH X\XuPD]OO
RODELOHFHN |Oo0o*GH |QHPOL GHOLOOHULQ W
PHPL4G ROPDVO \D GD WDOHELQ |QHPOL E|
YHULOPHPLG RJOPDYX LKD@OHBGWPHN LVWHULP
%DNDQOPO]D EX GH+LULNOL+L VXQGXN )DND
KeNePOH GHYDP HGLOPHVL JHOLUPHOHULC
NRQXQXQ ELODKDUH EHONL WHNUDU J*QGHP
EX |QHUDRLNLEQU GHNLOGH UHGGHWWL 'ROD
.RPLV\RQ RODUDN EX NRQXGD \DSDELOHFH=
JLEL J|U*Q+\RU (+HU \HQL VvD\OQ %DNDQO
GH+L4LN RODELOLU 'HQH\HFH=+L] \DQL de<QN-
dRWHUHNNeU HGL\RUXP GLNNDWLQL] LoLQ 6

6D\OQ 3URI 'U 0uDQDO *g5*h1

7HUHNNeUOHU 6D\OQ .DWOOOPFOODU
QHGHQL\OH O*WIHQ NLPOL+LQL]JL PHQVXS R
NLPH \|QHOWLOGL+LQL EHOLUWHUMHNOMD P+P
oRN PDNEXOH JHOHU %X\XUXQ



OLKELU 7RSODQWO

6D\OQ <UG 'Ro 'U 7RO0OJD $..%$<$

+RFDP EX \DSPOU ROGX+XQX] NDWNOC
NDWOOO\RUXP *HUOHNWHQ UX DQ ELU VRUX(
NRQXGD EHQ WHEOL+LPGH GH DVOOQGD RU
$GOH. ODKNHPHOHULQH EX NRQXGD GRV\DQOC
KDQJL KDOOHUGH J|QGHULOHELOHFH=L NRQ
EHOLUOHPHN NRUXOX\OD WDNGLU \HWNLVL
\RUXP %XUDGD GHOLOOHULQ |QHPOL ELU E
KkNPH HWNLOL RODFDN GHOLOOHULQ |QHPOL
GH+HUOHQGLULOPHPLU ROPDVO ELU |Oo0*W F
HGHFH+LPL] NRQXVX WDUWOUPD\D DoONW:(
HGHELOLUL] <DQL gVYLoUHOLOHUUGDQYPDKDO
JLEL ELU LIDGH NXOODQPOUODU $YXVWX
HNVLNOLNOHULQ ROPDVO RODUDN QLWHOH
JHWLULOPHVL JHUHNL\RU .DQXQGDNL KeNeP
LKWL\DoODUOQD FHYDS YHUPL\RU EXHQ Xg VW
]JRUOD\DFDN GHNLOGH NDUDUODU YHUL\RU ]
LVWL\RUXP @gVWDWLVWLNVHO YHULOHUL R \
UD+PHQ UX DQ J|QGHUPH NDUDUO YHULOHQ
ROPDGO+0Q0 J|U\RUX] %HQ EXDXQPBHLOQ] E
ROPDVO YH \DUJO oHYUHOH W IN® \FO\WN OB QIG]
GeU*Q+*\RUXP

DUGOODUWOUPDOO KXNXNOD 7<UNL\H \}
EXUDGD SDUDGRNV J|Us\RUXP ULPGL RQ
JHUOHNOHUWLUPHN EDNOPO QWGDRH WD WNDIUNDD O
WDPDPODQPDVOQOQ GDKD X\JXQ RODFD=0C
$vOoOQGD ROPDVO JHUHNHQ GH RGXU $PD EL
7«UNL\H QLQ ubDUwWODUO DoOVOQGDQ EDNWO=
%|O0JH $GOL\H ODKNHPIOOMODL NEX) GMIEDKHNILLN MWD
NDONDUODUVD EHQ XVXO HNRQRPLVLQLQ
NDQDDWLQGH\LP $PD WDEL EX SUDWLN VR
KeNeP GH+LUWLULOPHOL PL GH+LGUWLULOPHP
JHUHNL\RU GL\H G+ Q@®H UBOPU DM BHOWL YDNEC
LON GHUHFH PDKNHPHVL *HUoL WHNUDU LO
RUWDGDQ NDONPDPDVO EX PDKNHPHOHULF



OLKELU 7RSODQWO

\DSPDODUO EDNOPOQGDQ E|\OH ROPDGO+0Q
FLGGL \DUJOODPD EXSXXDRUOQWD\OVOQOQ D]L
EX \HWNL YHULOHFHNVH @gVWLQDI ODKNHPH
NDSVDPOQGD WDNGLU \HWNLVLQL@®UXPULOP
7HGHNN<U HGL\RUXP KRFDP

6D\OQ 3URI 'U OXKDPPHW g=(.(6

(YHW EHQ GH DMROSDIDRWAQW®LE EX NRQ
PHVHOHOHUGHQ ELUL EX DPD EHQLP NHQG|
ILNULP YDU +RFDP EX NRQX EDUOQGDQ EHUL
NDEXO HGLOGL+L DQGDQ EHUL VRUXQOX ELU
|QFHNL WRSIID QWOWG®WRG D6 DQD JJUH DVOOQC
YH LVWLQDI VLVWHPLPL] GeQ\DGDNL HQ X\JX(
VLVWHPL %XQX GD uUX UDKDWOONOD V]|\0O«\RL
ROGX+XP LoLQ KDQL KHUNHV NHQGL \DYUXV
]DPQGD VL]LQ GH HVHULQL] ROGX+X LoLQ o
*LOOHDIL@OPO\RUVDP \LQH EL]JLP XVXO KXN
NDWOOGO+OQGD V|\OHGL+L ELU GH\ YDU Ql
HWPH\LQ oRN NDUOUON GL\H %XQXEXGOud«
YHVLOH\OH RQX DQPOU RODOOP +DOXN +F
DUNDVOQGD $OPDQ .DQXQ <ROX VLVWHPL
JLUGL+LPGH EDNDU EDNDU QL\H EXQX EXUD
'HUGL NL \D NDUGHUGULP EXQX DQODPDN R N
DQOMGOOGD HPLQ GH+LOLP d*QNe RQODU \(
HOOL \OOOON WHFU*EH\OH KDOOHWPLUOHU
LVH EDVLW DQODUOODELOLU DVOOQGD NR
$PD KDQGLNDSODUO YDU POW LYID UP D% X HPRI@
EOUDNDOOP GL\HELOL\RU PX\X]" dRN L\L KD
oRN \HWNLQ JeYHQL\RU L\L \HWLUOWLUL\RU
EX NRQXGD YHUHFHNOHUL NDUDU YH WD
HWPH\HFH+LPL]L YH HOHUOWRUYDHNFHHQP L]H
LQLVL\DWLIL KDNLPOHUH EOUDNPDNWOU $0Q
GDKD NQFNRPLV\RQODUGDQNEPOV\RQR®P U X
NOVPOQGD EXOXQGXP ELU NOVPOQGD EXOX
YH L]QH WKBUDWWBUPDVO Je« QP MO NHDAH LG
VLVWHP YDU <DQL |[JHWOH ELU KDNLP GL\RL
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NDUGHGULP DPD EX NDUDUGDQ EHQ GH oRN F
DQGD NHQGL ELOJLPH JJUH YHUGLP %X NDUL
JLGLQ .HQGLVL LILQRYHUL\RD\GH\EXWIDGD NI
JLGHFHN ELU GH\ \RN WHP\L] \ROXQX]X

LQGLUJH\HUHN V|[\O«\RUXP WDEL VLVWHP E
WHODIIX] HWWL+LQL] ]DPDQ EL]JLP KDNLPOI
DPDQ KD GHGLOHU d<RIN,L@HULIMSP DP\EIDGO ]

NRSDU UOLPGL NRQXPX]D G|QHUVHN EXUDGI
. HQGLVLQH J|UH \DUJOODPDGD KDNLNDWHC
[JUQHNWH ELU G4H\L WRSODPOUGU EDAGUND ELU
WHUVLQGHQ |UQHN YHUH\LPA U QHH4L Qi HELU W\R
ND]DVOQGD ND]D WHVSLW WXWDQD+0O \RN +]|
ELOLUNLGOL LQFHOHPHVL \DSPOGU DPD EX \R
OHYLUHELOLUVLQL] KHP OHYLUPH\HELOLUVL
ELULQLQ " YH\D 3KLOLQVLHQL @H\ OFMG LVAH.IGII

|Oo*GH” LEDUHVL JHOHFHN 3HNL QH |QHPOL
WDUWOUOODFDN <LQH WDUWOUPD oONDFDN
|QHPOL J|UP«\RU +DWWD +0. GH+*LULNOLNOH
LOJLOL RODUDN IGDG ELHRL uJyuPa ®DQD J|UH
GRNXQPDPDN OD]OP EXQD %HQLP J|U«GeP
GRNXQXOPDPDOO <DQL EL]GH NDQXQODUGD
YDU <DSOOOUNHQ JDWHQ VRUXQ ROGX=+X EI
ED]O GH\OHU YDW KNHPHQAKU LLG% D uOQGDQ EF
LG DLOH LFUD NDQXQXQGD EX +0. \D X\JXQ
EX \DSOOPDGO NDEXO HGLOGL+L ]|DPDQ GD E
JHOGL %HQFH UX DQGD GRNXQPD\OS ELUD]
\[QGH VH\WHHG HEMN-RDN <DUJOWD\ OQ ELUD]
YHUPHN HYHW EX DUDGD EHONL ED]OODUC
WHFU*EH HGLQHFH=+L] uX DQGD DoONoDVOD
+RFDYIQOQ GD V|\OHGL+L JLEL 3KLoH" ELU DC
GHOLOIHKIOHQB8EUPLG %XUDGDNL KLoL GHOL
RODUDN DQODPO\RU $\O0 % \L & \L ' \L GH
GH+HUOHQGLUPHPLG )DNDW NDQXQXQ PDN
'ROD\OVO\OD EHQLP NDQDDWLP GX DQGD GRN
QHDSDFD+OPO]O KHSLPL] ELOPL\RUX] gE-U"



OLKELU 7RSODQWO

@VYLoOUH GHNL KDNLP @VYLOUH GHNL DYXNI
ELOH\LP $OPDQ\D GDNL KDNLP \RN @gVYLoUt
]JDWHQ oRN Ne¢o*N GPEPDEADN.\DHPD \DQL Ee\e]
QK EDNOPOQGDQ GH+LO JHOLUPLGU ELU NDQ
X\JXODPD LVWLQDI DOOUNDQOO+O YDU 2 \.
VLQPHPHNOH ELUOLNWH (X DQGD KLo GRNXC
HGLWRUYXUDGDNL KLoWMWHN KBQHNHWE XGEHWG
NRQXAD &RNXQPDPDN YH GH+*LGWLUPHPHN

6D\OQ 3URI 'U 0uDQDO *g5*h1
%X\XUXQ

6D\OQ aVWDQEXO %|OJH $GOL\H ODKNHPF
%DAUNDQO 1HY]IDW %2=7%U

'H+tHUOL +RFDODUOP 1HY]DW %2=7%$0 @)\
ODKNHPHVL +XNXN 'DLVH]V IV XXPNDR® Q O
WHUOHNNeU HGHULP JHUOHNWHQ oRN GROX C
NRQXUPDFO GD NDQXQ NR\XFXQXQ DPDFOQC
NDQXQODUOQ \RUXPODQPDVOQGD VDGHFH E
RUDGDQ NDQXQ NR\XFXQXP WD B®E OO0 BN W
EeW+eQ+QH \DQVO\DQ DPDFO J|JUPHN OD]OP 1H
YDU oNL GHUHFHOL \DUJOODPD VLVWHPL Y
YHULUNHQ DPDoVDO ELU \RUXPD WDEL WXV
DPDo Oub+0QGD ELU WUHMNLUDIPI® OB HY F X\
SUREOHPL ROPDNOD ELUOLNWH EXUDGD gVW
\D]OPD \DNOQ DQODPO oONDUPDQOQ P+PN+Q |
oRN WDUWOUGUPD J|WeUeU DPD (+HU E|\OH \F
\RUXPODU \DSDUVDN NDQX® ONR DPDXFDQO LGIH
EOUDNPOUG ROXUX] %LULQFLVL LNL GHUHEF
gVWLQDIWD \R+XQODUDQ WHN GHUHFHOL ELU
gNLQFLVL LNL GHUHFHOL \DUJOODPD KDNN (¢
8VXO HNRQRPLWL LUGNH WIDQW GODuWOUPDOO |
<DQL E*W+Q ELU E|OJHQLQ LON GHUHFH J
KHUKDOGH KHP WDUDIODU LoLQ D+OU ELU N
DOWOQGDQ NDONOOPD] ELU GXUXP 8BPHDNYV
EX NDVWNS®&OIN LVWHGLP



OLKELU 7RSODQWO

$PD DVOO GDYD ubuwobDUOQD D\NOUDBOOD
X\JXODPDGD oRN SUREOHP oONDUO\RU (VD\
|JUQH+LQ EX GDYDGD KXNXNL \DUDU \RN GD
gVWLQDI ODKNHPHVL QH \DYDF®ONUDLP G H EMHX
PHYFXW \D]J]OPD JJUH EX P+PN+Q J|UsQP«\RU ¢
GDKD DoDUVDQO] VHYLINNLP KKRIFDPP 7ROJD

6D\OQ UDQDO *g5*h1l
%X\XUXQ 7R0OJD +RFDP
6D\OQ <UG 'Ro 'U 7RO0OJD $..%$<$

ULPGL EX \RUXP PHVHOHOHWIHLLOQIDGH ¥
$vOOQGD WHEOL+LPLQ EDUOQGD GD V|\OHG
JUQHNOHU YHULUNHQ GRV\DQOQ LON GHUHFF
KDOOHU LVWLVQDL RODUDN G+]HQOHQPLU
ROGXNoD LVWLVQDL EKDO®MNGH JPp@EHUPH
YHULOHELOHFH+=L VD\OOPOU D EHQGLQGH
%|0JH $GOL\H ODKNHPHVLQLQ NHQGLVLQLQ
\DSOS NDUDU YHUPHVL JHUHNL\RU %X LVWL
GD V|\O«\RUODU 'DWHEHXNPMORIQPOIN@®L LVWL\
ROPDVO QHGHQL\OH ][DWHQ H+HU ELU \RUXP
JHQLUOHWLFL UHNLOGH \RUXPODQPDVOQOQ
+HOH KHOH KLo LIDGHVL YDUNHQ RUDGD
JHQLUOHWLOHELQWPFHRUWXQR. G@H\+«GEGHQ EXUDGI
ODKNHPHOHULQH WDNGLU KDNNO YHULOPHYV
VLVWHPOHUL GH V|\O«\RU %XUDGDNL WDNGL
WDQOPDN GHNOLQGH GH+LO NDQXQGD |QJ|U
KDOLQGH J|QGPBUPH YMULOHELOLU GL\RU
+XNXNXQGDQ ELU JUQHN YHUH\LP UOLPGL K
KDWOUODPO\RUXP DPD EHQ]JHU ELU SUREOHF
ODKNHPHOHUL GH KHUKDOGH LU \eNe QHGH
QHGHQL\OH J|QGHPPH\RNOXQPX GGIYKD ID]JOD W
EDGODPOGODU YH EX |+UHWLGH HOHGOWLUL |
IDUNOO PDKNHPH YDU +HU LNLVL DoOVOQGI
\DUJOQOQ JHQHO LUOH\LGUL YDU %XUDGD KHL
LVWHPHIDNRWO® OUO\RU %LU GH LULQ EX Sl



OLKELU 7RSODQWO

\+]GHQ EXUDGDNL KeNP+Q JHQLU \RUXPODQT
X\IJXODPDQOQ GD EX KeNPH D\NOUO ROGX=+X(
]JDWHQ H+HU EXQD JHUOHNWHQ LKWL\DFOPO]
GeU*QUVRP 'DYD UDUWODUO NRQXVXQD JHOLC
PDGGHGH GL\RU NL GDYD uDUWODUOQD D\N¢
YH \HWNL\OH LOLUNLQ NDQXQD D\NOUO KeN-
YHULOLU GL\RU %XUDGD EHQFH GDYD uD
JMOHNOHUWL+LQL GLNNDWH DODUDN GH=+HU
'L+HU \DQGDQ PDGGHQLQ KeNPe GH EHQFH

WHUHGG+W X\DQGOUDQ ELU GXUXP YDU d-C
GL\RU $0OL &HP +RFDP \DQOOPO\RUVDP ELU
NRXGDQ $FDED KHU GXUXPGD J|QGHUPH ND
GL\H gUQH=+LQ NHVLQ KeNe¢P " OLPGL LON GHL
\DSPOU KeNP+eQe YHUPLU GRV\D gVWLQDI 0D
ELU GDYD uDUWO gVWLQDI ODKNHPHYL D\Q
KeNeP ROGX+XQX WHVSLW HGL\RU NL UHVHQ
%XUDGD DFDED J|QGHUPH NDUDUO YHUHFHN
NDUDUO YHUPHPHVL NHVLQ KeNeP QHGHQL!
NDUDUOQO NDOGOUODOS EX GDYD ubu@vd QH
GDYDQOQ XVXOGHQ UHGGLQH NDUDU YF
$YXVWXU\D GDNL PDGGHGHQ EDKVHWPL
EHQ]JHU \RNOXN VHEHSOHUL GHGLNOHUL GX
GDYUDQO\RUODU <DQL ELU GDYD ubDuwbQ¢é
DQMIIAU LVH EXQXQ LoLQ J|QGHUPH NDUD
deQNe NULWHULPL] tX EX GXUXPGD LON GHU
\DSPDVOQD \HQLGHQ ELU WDKNLNDW \DSPDV
KeNeP EX NRQXGD WHUHGG*W X\DQGOUO\RL
|lU@+LQL YHUHELOLUL] KXNXNL \DUDWNOEGH-=I
GH EXOXQDELOLU

6D\OQ NLP ROGX+XQX V|\OHPHC

dRN NOVD ELU GH\ V|\OH\HELOLU PL\LP
RODUDN %HQFH EX KeN+PGH ELU %XD®G GO®DW
JJIQGHUPH NDUDUO® \HULQH GDYD GDUWODU(¢
JJIQGHUPH NDUDU® YH\D NHQGLVL JHUHNOL
G ]JHOWPH RODELOLU GXUXPD J|UH OHVHOD |1



OLKELU 7RSODQWO

EXQX P+PNeQ NOODU %XQX \D]PDGHNUIEKRFD
UDSRUXPD DPD EXQX \D]JPDGOP GL\H G+0G°+Q
UDUWODUOQGD JHUOHNWHQ ED]OODUOQGD JI
KXNXNL \DUDU PHVHOD KXNXNL \DUDU NRQ
VDGHFH ELU EHOJH\H ED-ODQPOUGRXD EVSDW
%XUDGD EHONL JHUL oHYLUPH EDVLW JLEL
NDUDUOQ YHULOPHVL LVWHQHELOLU $PD VL
ELOH ELU \DUJOODPD \DSPDN JRUXQGD\VDQC
ELOH \DUJOODPD\O \DSDFDM VD QND|G DHIU LD b B¢
\DSWONWDQ VRQUD QH XVXO HNRQRPLVLQH
DPDFOQD ELU ID\GDVO YDU %HQFH E|\OH E
ROGX+XQX GelG+Q*\RUXP DPD EX LIDGH\L NXO
DoON KDOH JHOHFHNWDUD NIRNQOXEIDIXANY R CEHDEEN
UDKDWODPD PHVHOD GL+HULQGH VQ@QWwWO
ROPDGO+0Q0O EHQ Geli+*Q*\RUXP

6D\OQ <UG 'Ro 'U 7ROJD $..%$<$

UJ]\OH KRFDP %LU HNOHPHGH EXOXQPDN
3SLQSRQ HIHNW  GL\H +¢LW HQKEIE IPBL WRDULCDUL
LON GHUHFH PDKNHPHVL \HQLGHQ ELU NDUD!I
RODFDN <HQLGHQ LVWLQDI PDKNHPHVL |Q-
PDKNHPHVL |UQH=LQ GHOLO HNVLN LQFHO
JJQGHUPH NDUDUIO 'RIVA\IDRHOND ¥YPUWHNOL JLGLS
DoDFD+0 LoLQ GH EXUDGD E|OJH DGOL\H PD
YHUPHVL JHUHNWL=LQL GelG*Q+\RUXP

6D\OQ UDQDO *g5*h1l
6D\OQ $56/%$1
6D\OQ 3URI 'U 5DPD]DQ $56/%1

7HGHNN.U HGHULP 6D\OQ %DUNDQ G5DPD
VXQXFX PHVOHNWDUGUODUOPD WHUOHNN+.U HG
EDUDUOOO DoONODPDODUO LOLQGH %HQ ELU
EHQWWHNL G+]HQOHPHQLQ $PD RQGDQ |QF
\DQO®ubDPDGO\WDP ELU VRUXP RODFDN gVW
PDKNHPHVLQLQ NDUDUOQO NDOGOUOU \HQL



OLKELU 7RSODQWO

JHUHNLUVH YH EX NDUDUOD LOJLOL \DUJOC
RUWD\D oONDUVD VHEHEL \D GD VHEHSROHUL
GDYDVOQOQ J|U*OHFH+L ELU VRUXQGXU GH
VRUXQ QHGHQ VRUXQ J|U«\RUVXQX]" 8VXO
\DUJOODPD\O NLP \DSOS R VHEHELQ RUWD\D
NDUDUO KDQJL PDKNHPH YHUPLGVWHRBY WL
PDKNHPHVL\WH LON GHUHFH PDKNHPHVL \D
@YDVOQD EDNDU GHPL\RUVXQX] RQX

6D\OQ 3URI 'U OXKDPPHW g=(.(6

ho Dub+O EHGO \XNDUO EHQ GH EX ILNLU
GULPGLOLN ILNUL PXYDNNDW KHQe+] 'DKD
VI\OHPHBL%X oDOOUPD\O \DSDUNHQ VL]LQ LI
GD EDNWOP %X NRQXGD uX WDUWOUPD GD
oONDUVD LQFHOHPH \HUL <DUJOWD\ PO LON
KDOGH LON GHUHFH LDGH\L PXKDNHPH\H EI
NDUDUOGOU LDGHL PXKDNHPH LQFHOHPHVL
<DUJOWD\ GD\NHQ KDGL LON GHUHFH\H JLWV
<DUJOWD\ OQ E|\OH ELU NDUDUO GD YDU <I
JLWPLGU DPD EHQ EDNPD\D\OP EOWN SBWUWBE HC
YDU )DNDW gVWLQDIWD EX PHVHOHQLQ HQ |
oD]OP %HQ X NDQDDWWH\LP 7HNUDU EH
ILNULP )LNULPL GH=LUWLULUVHP VRQUDGI
PDKNHPH NDUDU® YHUPLGVH LDBMHKNHPKXKD
EDNPDOOGOU ©oON GHUHFHGH JHUOHNOHUGF
LVWLQDIWDNL VHEHSOHU LoLQ LVWLQDI WH
PHUFLL LQFHOHPHOLGLU

6D\OQ 3URI 'U 5DPD]DQ $56/%1

ODGGHGHNL \HQLGHQ HVDV KDNNOQGDN
KDUHNHWOH EHQ WHUHGG+*W HGLOPHPHVL JI
\HQLGHO NBUBQ HVDV KDNNOQGD gVWLQDI

6D\OQ 3URI 'U OXKDPPHW g=(.(6
6L]ILINULQL] EX NRQXGD |QHPOL 0*QN-



OLKELU 7RSODQWO

6D\OQ 3URI 'U 5DPD]DQ $56/%1

UJ]\OH ELU D\UOP \DSOO@EHQLODHQPWNAOL
LON GHUHFH PDKNHPHVLQGHNL \DUJOODPD
\RNVD gVWLQDIWIDNLELIW' $4H OB+ OHELOLU

6D\OQ 3URI 'U OXKDPPHW g=(.(6

g]*U GLOHULP =DWHQ WDUWOUGWUPD R QRN
ELU EHOJH WOQDEWDD N&XOODQOOPOU RQXQ V
RUDGD ROPDOO D+OUOONOO J|U«0d YDU $PD |
KHP LON GHUHFH NDUDUOQD NRQX ROPXU K
\HQLGHQ NDUDU YHUPLGVH QHUGH ROPDOO I
WDV OuPDODUOQ DoONOO+D NDYXUWXUXOPD
WDUO\DFDN

6D\OQ 3URI 'U 5DPD]DQ $56/%1

7HGOHNNeU HGHULP 7ROJD %H\H ELU VRU
DoONODPDP RODFDN EX NRQXGD ULPIAL GH(
E|O«Pe NDOGOUPIORBREGHWRDNNOMUO YHULOLU
RODFDN .DUDUO WeP«\OH J|QGHUPH\HFH=+L]
JJQGHUHFH=L] $\UODODFDN PO R GRV\D" 2 NR
HGHFH+LP %LU GH EX DOW EHQW KeNPe+ R |
EXQXHM\L\L ELOL\RUX] /DIO] DoONVD \RUXP ]
WHUHGG*W HWPH\HFHN DoONOONWD PDGGH
GL\RUX] NL E|\OH \RUXPODQOU UG]|]\OH \RUXPC
$PDEX ODIO] oRN \HWHUVL] <DQOOUG XQIJXODF
G*]JHQOHQPHOL 20D NDwWOOOUOP 6D\OQ
EDUNDQOO+OQGDNL NRPLVI\RQXQ WDVOD=+0 W
WDNGHWHNHUHQ LIDGHOHU YDU NOVWDVODU
WDNGLUL JHQHOGH J|QGHUPH \|QNHFPHANODI
6L]JOHULQ GH LIDGH HWWL=+L JLEL

gNLQFLVL ED]O oVWLQDI ODKNHPHOHUL
YHUGLNOHUL ED]O J|QGHUPH NDUDUODUOQO
GHUOH\LS WRSODGO+0Q0] JLEL JHQHOOLNC
LIDGHVL\OH <DUJ&WBWUOBL\RR]PD\D EHQ]HU J
UXQX \DS GuXQX \DS ULPGL SHNL LON GHUHF



OLKELU 7RSODQWO

PO GH+LO PL" gVWLQDI R \DSOOPDVOQO LV
G|]\OH GH+HUOHQGLU GHNOLQGH %XQD \HW|
LVWL\RGX¥® VERNVD LON GHUHFH PDKNHPHVL
HYHW NDUDUOP NDOGOUOOPOUG \HQLGHQ \D
UHNLOGH \HQLGHQ \DUJOODPD \DSOS |\OH ND
%LU GH EX J|JQGHUPH NDUDUODUOQD NDUUGC
RODFDN EHONL DPD NDOGOUPD YH J|QGHUP
KDNLPLQH YH\D WDUDIODUD J|VWHULOPLUG KL
KLo LOJLVL ROPD\DQ GHNLOGH \D]O60OGO E
ELOL\RUXP 'HOLOL WRSODPOGU PDKNHPH

DNDGDUOPO] V|\OHGWD®H+IGBH PLLOL WRSODPC
GH+HUOHQGLUPLU DPD oRN NOVD GH+HUOHQ
NHGLIWH HGLQLOHQ NDQDDW WDQO+0Q u
VROXFXQGDQ X VRQXFD YDUGOW RBS®D R D G\DV
YH KLo GH+HUOHQGLUPHGHQ YHUPLGUVLQ .D
JJQGHUL\RUXP OHVHOD ER]PD\D NDUUGO PDk
YHUL\RUX] $PD gVWLQDI ODKNHPHVL J|QGHL
EXQD ELU UHNLOGH ELU oDUH HQWHKXNPXNR L
DoOVOQGDQ PDGHP oDOOUPDODU \DSOOO\F
G*]HQOHPH J|]JGHQ JHOoLUL GIBHIWLAIPU PL" 7HGHN

6D\OQ <UG 'Ro 'U 7ROJD $..%$<$

+RFDP ELULQFL VRUXQX]D NOVPL NDOG(
YHULOHELOLU GHGLP <DQL HKUBRB ERQXN@
KDNNOQGD EX NDUDUOQ NDOGOUOOPDVOQC
NDOGOUOOPDVO NDUDUO YHUHELOLU GHGLP
LIDGH HWWL+LP GH\ UX\GX KRFDP \DQL R SU
oONDFD+0Q0O0 DVOOQGD EHQ DNOQPHQHXEXNQ
JHoWL DPD U0XQX NDVWHWWLP D\QHQ ER]
<DUJOWD\ GD NOVPHQ ER]JPD NDUDUO YHUL}
NDVWHGL\RUXP DPD EXUDGD ER]PD NDUDUC
.OVPHQ LON GHUHFH PDKNHEGEHNH EBODU G|
LQFHOHPH \DSOOPDVOQO LVWH\HELOLU .D
NHVLQOHUPLG ROX\RU



OLKELU 7RSODQWO

7DEL GLPGL EX YHUPLGO ROGX=XP |UQHNO
KDOOHU EDNOPOQGDQ gVWLQDI| OD®N HFHWHF
PDKNHPHVLQR@®GHESROGVXOH LOLGUNLQ KHU ut
KDOH JHWLUPL\RU @ON GHUHFH PDKNHPHVI
\DSPOU ROGX+X LUOHPOHULQ J|QGHUPH NDU
NOVOPODUO JHoHUOL NDOPD\D GHYDP HGL\
OD]OP XWIXWDLUOHPOHUL GH H+HU LVWLQDI P
HGLOHQ PDKNHPH XVXO LOUOHPOHULQGHQ HW
RODUDN NDOPD\D GHYDP HGL\RU <DQL WDUD
NRUX\RU @ON GHUHFH PDKNHPHW. BPGO®WYWGEGEH
6L] DVOOQGD oRN J¢]HO ELU |UQHN YHUGL
* ]JHULQGHQ NRQXUXUVDN PHVHOD G4X GHOLO
WRSODPDQ JHUHNL\RU GL\H J|QGHUGL @ON
NDUDUOD ED+0OGOU 2 GHOINLOHHLN IN BEUHDOL
WRSODPDOOGOU gVWLQDIX\BRERPRPGOHWI] ¢
VI\OHGLQL] oRN D\UOQWOOO ELU UHNLOGH E
NHGIH JLW NHGIH JLGHUNHQ ELOLUNLUGL\L \I
\DSOOGONWDQ VRQUD \HULQGH KD]OUODQV
EHOLUWLOL\RUOMIK NHFPAHDIL [BEXQXQTDSW ONW D¢
QDVOO GH+HUOHQGLUHFH+L NRQXVXQGD ELU
ED+OD\OFO ROPD\DFDNWOU <DQL LON GHUHF
VRQUD GHOLOOHUL NHQGL KXNXNL ELOJLVL
DQFOID GHOLOOHULQ GH+HUOHQGLULOPHVLQ!
NRQXVXQGD ED+OD\OFO GH+LOGLU

7DUDIODUD WDQOQPOU ELU KXNXNL oDU|
PDKNHPHOHULQLQ EX NDUDUD GLUHQHPHPHYV
ND\QDNODQO\RU <DQL BERNNRBWG N HWLQY FE LGK
\RN $vVOOQGD EX J|QGHUPH NDUDUO YHULC
$GOL\H ODKNHPHVL ELUD] GD NDuUubobuwOl
EXQX V|[\O\RUXP VYDGBFHEDNOPOQGDQ GH
ODKNHPHVL EX HNVLNOHUIONNRQEQWGD WDRDDP (
+HU 0H\ EXQXQ *]J]HULQH NXUXOPXu $PD EX
HNRQRPLVLQH D\NOUO RODFDNVD YH\D GHI
GRV\D\O LON GHUHFH PDKNHPHVLQH J|QGF
NHQGLVLQLQ G*]HOWHELOWHEEQHMNHQGEVUQ\



OLKELU 7RSODQWO

LOOHPOH YHUPLG ROGX=+X JJQGHUPH NDUDUZG
ED+ODPDVO NDoOQOOPD]GOU GL\H GelG+Q+\R!
GHUHFH PDKNHPHVL GLUHQPH NDUDUO Y|
YHULOHELOPHVLQLQ SUDW EN D@ 0BG 16@- \R\L
=DWHQ LON GHUHFH LVWLQDI WHP\L] GLN
NDUDUODUD NDUGO WHP\L]JH EDGYXUDPO\RU X
RODELOLU (+HU GR=+*UX X\JXOD\DPD]VDN \DU
GelU*Q*\RUXP 2 VHEHS@EHOUABNDGBUHF QKN H |
JJQGHUPH NDUDUO\OD ED+0O ROPDVO JHUH
]JDWHQ LVWLQDI PDKNHPHVL JJQGHUPHVH EL
NDUDU YHUHELOHFHN GXUXPGD $PD EXQD
YHUHELOL\RU +RFDP |JHOPHRGHQ G HRNDLGIGHND
EDNOPGB®E&ED®@ JHQHO RODUDN V|\O«\RUXP

6D\OQ UDQDO *g5*h1l

(IHQGLP VeUH\L oRN DUWON B6RQ ELU C
KRFDPQJDXHULS RWXUXPX NDSDWDFD+OP

6D\OQ 3URI 'U $OL &HP %8'$.

7HGHNN.U HGHULP KRFDP 6+DEGDRQEBQU
G|]\OH V|\OH\H\LP .RFDHOL hQLYHUVLWHVL
$QNDUD hQLYHUVLWHVL +XNXN )DN<OWHVL
.858 LoLQ V|] DOGOP %XUD\D JHOLUNHQ dD
X+UDPD LPNDQOP ROGX %LU GHID oRJM VHOD
EDUDUO GLOHNOHUL YDU RQX LOHWPLU RO
WDELUL\OH 3% LU oDNWOUPD VRUXVX VRUD\
DUNDGDUODUOD SD\ODG" GL\H FHYDSODPDP
KHP 7ROJD %H\TOH BHHRTO¥KD®PHMW. \GLOH*QN -
GRV\DQOQ LVWLQDI PDKNHPHVLQGHQ EDUND
LOJLOHQGLUL\RU %LU \|Q+s\OH GH 3gVWLQDI
NDUDUODU VRHOHX®IXU L0 6 RUKQGX. U IS\WRDED oV
ODKNHPHVL 7HP\L] ODKNHRHELQ IFX]JIODHINW O
ODKNHPHVL .DQXQXQ PDGGHVLQH J|UH
0|]*Pe LoLQ 8\XUPD]JOON O0DKNH P HWMHHO HE DHILYU
VRPXW ROD\D NRQX ROPXU 2QX GD DU] HGH\
NHQGLVLQH JHo UXKVDW YHULO:GL-MHEHELDO



OLKELU 7RSODQWO

%HOHGL\H\H NDUUO KXNXN PDKNHPHVLQGH

ROGX+XQX LGGLD HGHQ ELU ubDkKOV +DNVO]
JJUHY X\XuPD]OO+0O RUWD\D o0ON3XRIPB D pO/AWN. C
ODKNHPHVLQLQ PDGGHVDQEIONV WD KISV
EDGUYXUXGD EXOXQX\RU %X EDGYXUX\OD L
ODKNHPHVL NDUDUO YDU +RFDPO] EX NRQX!
LVWL\RU .DUDUO@RIED EEY ROKGEXQ:OH SD\ODU

6D\OQ UDQDO *g5*h1l

7HOHNNe«U HGHULP 7ROJD +RFDP

6D\OQ <UG 'Ro 'U 7ROJD $..%<$
%XUDGD KRFDP J|UHY ]JDWHQ GDYD abDUW
6D\OQ 3URI 'U $0OL &HP %8'$.

%HQL DIIHGIGHPWYBHHWGLP 3<DUJO \ROX~ W
6D\OQ <UG 'Ro 'U 7ROJD $..%<$

g]*U GLOHULP KRFDP EHQ \DQORO®X IBIGH
GDYD uDUWO DVOOQGD %XQX \DuUJOODPDQO
UHVHQ GLNNDWH DOPDVO JHUHNL\RU $] |QF
NRQX\OD GD ED-ODQWOOO ROGX+XQX Gels
PDKNHPHVL \DUJOODPD \DSPOU GHRWLND @ QO H
JHOPLGU 20LQ HVDVOQD JLUGLNWHQ VRQUD Y
EX DODQGD DGOL \DUJOQOQ JJUHYLQH JLUPH
\DUJOVOQD J|WeUHELOLU GEXU D33 D+ X\YRIPXOA
oONDELOLU

%XUDGD NDQXQGD DoWIN KRFB®OR PHWR
ROGX+X NDQDDWLQGH GH+LOLP %X DQODPG
H+HU EDGUND ELU LGDUH PDKNHPHVL NDUDUO
JJQGHUHPH\HFH+L NDQDDWLQ®RRPV O%ocXHNU HG
GeU*QFHVLQGH\LP

6D\OQ 3URKKNPPHW g=(.(6

0eVDDGH HGHUVHQL] UGULPGL EHQ KO]O
KeNsPOHULQH EDNWOP %X KHU ]DPDQ NXOOL



OLKELU 7RSODQWO

%X NRQX 8\XUPD]J]OON ODKNHPHMLG GHDHULQ
G*]JHQOHQPLU GXUXPGD .DQXQXQ ODGGFH
XXUPD]JOON PDKNHPHVLQH EDUYXUPDODUO

PHOHULQGH \DUJO PHUFLOHULQLQ 8\XuPD]OC(
LOH LOJLOL PDGGH\H EDNWO+0OPO] ]DPL
X\XtPD]OON PDKNHPHVLQFH \DUJO PHDFL EH
WHP\L] LQFHOHPHVL \DSDQ \*NVHN PDKNHP}
PDKNHPHQLQ JJUHY GOuOQGD ROGX+X NDQO
ER]JDFDN \HUGH LQFHOHPH\L HUWHOH\HUHN
X\XtPD]OON PDKNHPHVLQH EDUGYXUMDWLWDU
QRNWD NHVLQOHUGUPH DUDPDGDQ EDUGYXUPD\(
LGDUL DVNHUL \DUJO PHUFLOHULQGHQ EL
JJUHYVL]OLN NDUDUO «JHULQH NNHE®LWLGDR W F
ULPGL GL+HU \DUJO PHUFLIOHUHPUDRD & WWle(
WHGPLO HWPHN NDQDDWLPFH PePNeQ GH=+L
GHUHFHGH X\XuPD]JOON PDKNHPHVLQH QDVOC
HWPHN PePNeQ 7HP\L]L EXUD\D PXND\HVH H¢
JLGHELOLU GHPHQLQ EHQ [EXP«<®NHQ RHPRD Gl
NDQDDWLQGH\LP OXKWHPHO LNL VHEHEL R
G*]HQOHQLUNHQ 8\XuPD]JOON ODKNHPHVL KeN
%X VHEHSOHU EXUD\D HN \DsOoprPDPOuUwWOU

EHQFH EX \|QGH LKW L\DPG & XEWRWRIPG D:SP DIND
LVWL\RUXPVWILQBH PDKNHPHOHUL DGOL WHUGN
LON GHUHFHOHUOH ELUOLNWH G+]HQOHQPLU
PDKNHPHOHUL GL\H VD\OOO .DQXQOD EXC
VWDW+GH G+]JHQOEBRODWOgKDNLRKOHULQ D\Q(
<DQL RUDGDQ DOOS VW GHUHFH\H VW G
YHUHELOL\RUVXQX] $PD <DUJOWD\ h\HVLQ
\DSDPO\RUVXQX] <DUJOWD\ OQ NHQGL P+sVWI
LON GHUHFHGH 8\X &ML M DOPKXNHPUWODUG
LVH LVWLQDIODUGD GD R GHNLOGH YH uDUWC
6RQX0 RODUDN JLGLOHELOLU PL JLGLOHELO
JLGHELOL\RU LVHWIODNVIGID IWGHED GRLUDNUD QDD

6D\ORQIDO *g5*h1
%X\XUXQ+®HFIP VRQ RODUDN
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6D\OQ 6HPD 7%03,1%$5 $<9%=

6HPD 7%$03,1%5 $<9%$= $vOOQGD EHQ ED-
VRUX\X \|[QHOWPHN LVWL\RUGXP OXKDPPH\
DoONODPDQOQ ¢«]JHULQH ELUD] HNOHPH YH J
VRUX\RUKX®GLVL YHULOHFHN NDUDUODUO V|
YXUJXODGO LuUWH EX NDUDUODUOQ LoHUL
\D]OODFD+O IRUPDWO QH\H EHQ]HGL=+L V
JHUHNHQ ELU NRQX $PD UXQX YXUJXODGO |
<DUDOWLEL G+*0*QPHPHN JHUHNLU KDNOO R
\DSO\RU YV $PD ELU QRNWD\O VDGHFH WHI
HWWL+L LoLQ VRUX\RUXP 6D\O00O .DQXQ.;
LOWLKDGO ELUOHUWLUPH \ROXQGDQ V]|] HGL
gVWLQDI ODKNHPHOHULQLQ NDUDUODUO LoW
|QFHNL DoONODPDODUO\OD G W EDFOD QWG
7HGOHNNeU HGHULP

6D\OQ 3URI 'U OXKDPPHW g=(.(6

%HQLP KLOELU WHUHGG+*G+*P \RN %HQLI
PDKNHPHQUDQUONDLOWLKDW QLWHOL+LQGHGL
PDKNHPHVLQLQ ELU NDUDUO®O GD LoWLKDWWO
NDUDUO LoWLKDWWOU 1LWHNLP <DUJOWD\
. XUXOX NDUDUO ELOH ED+OD\OFO GH+LO 7R
JIJIVWHUGL VeUHOHUOH LOJLOL uLPGL ODIC
ODKNHPHVLQLQ EX NRQXGD ELU ELUH\VHO I
'L\RU NL PDKNHPHQLQ NDQXQD J|UH 1ID]O
\DQOOWPOUWOU 'RDONOVG\DE WD PIHDKU X P
$+8 NDUDUO GD RODELOLU EX NRQXGD OoRN
+XNXN *HQHO . XUXOXTQXQ EX NRQXGD \HQL
*HQHO .XUXOX GL\RU NL EX ELUH\VHO EDUGYX
NDUDUGOU 2 \¢+]GHQ EX NDUDU GED-OGIEAD R C
GL\RU 'R+UX EXOPDGO+0OP ELU +XNXN *HQH!
LoLQ V|\O«\RUXP" +XNXN *HQHO .XUXOX GDK]|
D\WNOUO GHNLOGH EHQ LoWLKDW \DSO\RUXP G
.DUDUODUO ED+OD\OFO PDOXPRODKYHPBQBED)
NDUDUODUO®O GD LoWLKDGL NDUDUGOU gON
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LOWLKDGL NDUDUODUGOU +HU ]DPDQ \DUDL
LOWLKDGO ELUOHUWLUPH DQODPOQGD NDQXC
LOWLKDGO ELUOHUWLURBG+WVGE|LONBEKOHE EC
ELUOHGWLUPH NDUDUO YHULOPHVLQH LOLGI
ROGX+XQX GeuVQWLROWXPDKNHPHOHUL EDNOPC

6D\OQ 3URI 'U $OL &HP %8'$.

0VDDGH HGHU PLVLQL] +RFDP" deQNe +F
VRUXVX  VIP\GOU aibMPDGOODU WDELL +RFDO
+RFDPO] 3PXYDNNDW’~ GH ROVD ILNLU EHO
X\XGPDPO&NHPHVL NDUDUO 0D\OV JeQO-
\D\OQODQPOU +HU LNL +RFDPO]OQ LIDGH H\
<DQL 3\«NDKNHPHOHU WHP\L] LQFHOHPHVL V
PDJOON PDKNHPHVLQH P+UDFDDW HGHELOLU
ROXS ROPDGO+O0 wbuwoOuPDVOQD JLUPHNVL]
EDKLV NRQXVX ROPDGO+O GROD\OVO\OD
DODQO EX:OPD\@MGH ELWOX\PDKNHPHVL NDUD

6D\OQ UDQDO *g5*h1l

(IHQGLP WHEOL+ VDKLSOHULQH VRUX VF
VXUHWL\OH JHQJLQOHUWLUHQOHUHYXEDWDMN N
LNLQFL RWXUXPX NDSDWO\RUXP gE«U RWXU?
EDROW\KDWOUODWO\RUXP

6818&8

.RQXUPDFOODUOPO]D WHUGUHNN«U EHOJHO
KRFDPO] 6D\OQDPDRDQ'¥56/$1 O GDYHW HGL\R

6D\OQ 3URI 'U 6HOOXN g=7¢(.

'HHUOL .DWOOOPFOODU GOUDUOGD IRW!
NDGHP EDVPD\OQHQ@QDEROKGO\RKBI¥X] DLOH IRWHF



%2501&3 *hl

hdhl&h 278580

2WXUXP %DUNDQO
3URI 'U 5DPD]DQ $56/%1

3+0. P YH %X .DSVDPGD gVWLQDIWD "HOLOC(
3URI 'U .DPLO <,/',5,0
ODUPDUD hQLYHUVLWHVL

STHP\L]”
'Ro 'U OXUDW <$9%u
ODUPBQDYHUVLWHVL

37DUWOUPDODU’
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6818&8

hoeQFe RWXUXPD EDUNDQOON \DSPDN ¢]
5DPD]DQ $56/$1 0Q YH WHEOL+OHULQL VXQP
.DPLO <,/',5,0 OQ YH 'Ro 'U O0XWWWH <WHW O
OHULQL DU] HGHULP

6D\OQ 3URDPID]DQ $56/%$1

7HGHNNeU HGHULP 'H+HUOL OHVOHNWD
DoO\RUXP *«Q¢Q EX LOHUOHPLG VDDWLQGH
|OoeGH ELOHUHN RODELOGL+LQFH ]DPDQO |
RWXUXPGD VXQXODFDN LNL WHP®]+3¥YRU '%L!I
.DPLO <,/',5,0 YH 'Ro 'U OXUDW <$9%$0 .DPLH{
+XNXN OXKDNHPHOHUL .DQXQXQ YH EX
GHOLOOHULQ GH+HUOHQGLUIL@®H\WRIU Xd Q kX \>)O
6D\OQ +RFDP
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3URI 'U 0 .DPLO <,/",5,C
, *LULU

OHGHQL \DUJOODPDGD KXNXNXQ X\JXOD
WwDuO\DQ KD\DW ROD\OQOQ WHVSLWLQH ED
PHVLQGH KDWD \DSOoPDVO YDNODODUOQ KD
9DNOD WHVSLWL LON GHUHFH PDKNHPHVL
\DsSOoPDOOGOU +DWDOO KD\DWRROR\OHWHY
KXNXNXQ X\JXODQPDVO WDUDIODU LoLQ GH
J*YHQH ]DUDU YHULU

OXND\HVHOL KXNXNWD WDULKL JHOLGLF
WHRULVL \+]\OO VRQXQD NDGDU PDGGL JH
GH XVXO0¢Q DPMHMNDLIREDBUDND®W LOH \HWLQLC
VHUEHVWoOH GH+HUOHQGLULOPHVL LONHVLQI
gKWLODOL LOH ROPXUWXU \DUOP OH\UHN (
LVSDW \HULQH YLFGDQL NDQDDW FRQYLFWL
$OPIJ\GD LON |QFH \«]\OO RUWDODUOQGI
YLFGDQL NDQDDW \HULQH DNOOFO NDQDDW
YH E|]\OHFH NDQXQL LVSDW NXUDOODUO® RUW
NXUDOODUOQGDQ NXUWXOXU KDNLWH NMHQIED
LUUDV\RQHO WHPHOOHUH GD\DQGK®WIO GPIDV.O

<0O0GOUOP 0 .DPLO gVWLQDI 6HEHSOHUL 20DUDN
9DNOD 7HVSLWOHUL &HDHQ +XSWOND XYOD W] BRS QIBIQ MHD \
(NLP v
5RWK + =LYLOSURJHVVXDOHV 5HFKW®R HG WIHMNHHL MK
v
9RQ 6DYLJQ\ hEHU 6FKZXUJHULFKWH XQG %HZHLVW|
_ (QGHPDQQ %HZHLVOHKUH GHV &LYLOSUR]HV
EN] <OOGOUORGHQL 8VXO +XNXMX@GDHAQGLOCEBHYL
v 6FKZHLIJHU 0 %HZHLVZ:UGLJXQJ XQG %HZ}
L QWXLWLRQ V $ODPQJIR\D <OGOGOGOR OHPUHIHGHQL
+XNXNX (VDVODUO  %DVO v YG



OLKELU 7RSODQWO

GH+HUOHQGLULOPHVLQH NDUGUO NRUXQPDGD
HQWHJUDV\RQX YH ED+OPVO]0Ou OJHG HANHBI V\
|QHPOL J|U+OP-GW-U

ODNODODWODQKWNHMWS LoLQ VOUDGDQ ELU L
JRUGXU 9DNOD WHVSLWL PRGHOOHUL NDQ
GH+HUOHQGLUPH LONHVL ELU \DQGDQ JHL
WDUDIODUO NH\ILOLNWHQ NRUXPDN oDEDVO
LOLUNIMILYVLQEBHBUOHQGLUPH VHUEHVWLVL |
OHULQ GH+HUOHQGLULOPHVLQL GDEORQLN N;

7«UN +XNXNXYQGD NDQXQL LVWLVQDODU
GH+HUOHQGLULOPHVL LONHVL JHOHUOLGLU
GHYHQL DUDQ KXNXNL LGUOHPOHU EDNOPOQG
NXUDOO +0. P NDQXQL LVSDW WHRULVLQ

'DU DQODPGD GHOLOOHULQ GH+HUOHQGL
GHOLOOHULQ LKWLODIOO YDNOD LGGLDODI
NDQDDWLQLQ ROXuPDVOQD X\JXQ ROXS ROPD
GHOLOOHULQ GH+HUOHQGLULOPHVLQGH LVH
LGGLDODUO YH WDUDIODUOQ GDYDGDNL GD
WHPHO WHUONLO HGHU

OXND\HVHOL KXNXNWBHGEPQGOHBUQRHVL
NDQXQX KKNLPLQ LVSDW IDDOL\HWLQLQ V
HQJHOOHPH] ELODNLV RQXQ UDKVL NDQDD)
GH+HUOHQGLULOPHVL PRGHUQ XVXO KXNXN
ODUOQGDQ ELUL RODEULWN NWEX G YHIKSDRVHON\G
GeQ\D J|U+tGs OUO+OQGD GRNWULQGHNL D+0OU
ELUH\LQ V* EMHNWLI KDNODUOQOQ NRUXQPD
KXNXNL KLPD\H VD+ODPDNWOU KDNRNNMLP WH\

6FKZHL]HU V

=.=32+DVHQE|KOHU $UW QR 6FKZHL]JHU V '+
GHWHUPLQDQWODU KDNNOQGD EN] <O0GOUODBOP 'HOLOC

*DX®) <DUJOODPDQOQ $PDFO dHY 1 'HUHQ <OOG(
OHGHQL <D UDONOXINX %DVNO V YG OHGHQL <DUJO
oRNWDQ DuPOGWOU :DFK *UXQGIUDJHQ XQG 5HIRUP Gt
\DUJOODPDQOQ JHUOH+L HQJHOOH\LFL GHNOLOL=LQL R
GR+*UXGDRBAWVINQL NDEXO HWWILHbG YIHI HHNPG *N«SDW WHRL



OLKELU 7RSODQWO

NDQDDWLQL HRHNDWXHEHWUNEDW NXUDOODUO
JHUOH+H XODUPDGD VRUXPOXOXN WDPDPHQ
KXNXNXQ LVEDWD LOLUNLQ KeN*ePOHUL GDEK
DOJOODPDVO LOH NDQDDWH XODuPDVOQGD
WDPDPOD\ORI@HEHU VDKLSWLU OXNIREQHOL
$YXVWXU\D YH gVYLoUH +XNXNXQGD KkNLPH
JHQHOLQGHQ VRQXoODU oONDUPD \HWNLVL \
\HWNLQLQ WDQOQPDVO NXUDO RODUDN JH
JHUHNOL JHQHO EDNOuUO GD WHUGUYLN HWPH
JLGHUPHN EDNOPOQGDQ GHOLQQHUMUBNeH
JIJIVWHUPHVL |QHPOL ELU REMHNWLI NULWH
NH\ILOL+L |QOHU .DUDU KHP JHUHNOL YDN
\DUDWPD\DFDN GUHNLOGH RUWD\D NR\PDOO k
YDNODODUOQ LVEDWODQP GUD UGLG HY BIBVEQ D C
vD\OoOPDVOQOQ JHUHNOHOHULQL GH LKWI
NDQDDWLQGH |Oos WHUNLO HGHQ 3KXVXVODLU
VRUXVX LVEDW |Oo*We WHRULOHULQLQ WHP
NDQDDWLQ UDV\R Q HL BIO®RJIHD\WL JIHPUINHDNQOVHAD HRYO
KDNLPLQ NDQDDWL LolLQ 6HMoEHWW GNDQ DHDGWH
* ]JHULQH GH+LO KDNLPLQ GHOLOL NDQXQX
oHUOHYHVLQGH VHUEHVWOH GH+HUOHQGLUP
GH+HUOHQG LWPHH RIEMHN WD G XQVXHOBQGQD PIH
NOVPO GHQHWOHQHELOLU

ODKNHPH NDUDUODUOQOQ LNQD HWPH NX
UDVI\RQHO RODUDN LQFHOHQHELOLUOL+LQH |
UDVIRQHO NRQWURO+ SUREOHPQLUODRIL RKHWR
YH KDNLP HUNLQLQ YDU ROGX+X ]DPDQGDC
HWPLUOWLU .D]DL NDUDUODU DFDED ELOLP

$OPDQ\D LOLQ 0¢.2 =32 3U<WWLQJ 5Q 3UsWWLQJ *
t 1R $YXVWXU\D LoLQ 5HFKEHUJHU LQ )DVF}
GHQ =LYLOSUR]JHVVJHVHW]HQHQ $XIOBDJIJH @32 1R
.OVDOWPD LQ )DVFKLQJ .RQHFQ\ D\VWUOFD EN] 5HFKE
=LYLOSUR]JHVVRUGQXQJ $XIODJH O:LH® ogVYLtoUH =L
*XOGHQHU %HZHLVZ.UGLJXQJYWXBHU %HQZ H LN XY EH UM H L
'HU %HZHLV LP =LYLOSURIHRQHVY %HZHLVUHFKW %HL
<doGcOHUDBP 'HOLOOHULQ 'H+HUOHQGLULOPHVL V



OLKELU 7RSODQWO

NULWHUOHUOH JHUHNOHOHQGLULOPLUG PLGL
]DPDQOQ UXKX YH KDNLPOHUNQE®OOBUHPLVYYO
EHOLUOHQPLGUWLU" OHVHOH |]*QGH \DVDPD Y
SD\ODUOPO VRUXQXGXU

OXND\HVHOL KXNXNWD JHUHNOHOHQGLUF
JHOPHNWHD®ILP® VDGHFH WHVSLW HWWL=+L YL
YH\D JHUoOHN RDeDIGA+KRUWBEH NXUDOODUOQ
HWWL+LQL DoONoD RUWD\D NR\PDN JRUXQGEL
YDNOD LGGLDVOQOQ WHFU<EH NXUDOODUOQ
LQFHOHQPHVLQGH oRN |QHP WDub0GO+0QGD
NRQWUWREBLOHELOLU *HUHNoH J|VWHULOPHPH
(NVLNOL+LQ D+0OUO0O0O+0 ELU KeNePVe+]O*N KL
EXQXQ LoLQ \D KLo JHUHNoH J|VWHULOPHPLU
YHUPH\HFHN NDGDU \HWHUVL] JHWHEb¢IL RO |
\DSPDN oRN JRUGXUERI\JXOSPHDOBUGDNL 0L
PDKNHPH\H LQDQGOUOFO J|U+QPsGW+U WHU!
NDQDDW EDKUOHWPLUOWLU JLEL LEDUHOHUL
WXWPDNWDGOU

,, @VWLQDI . XHUKIPPXOPLNOH gUOHYL

gVINILROD\ PDKNHPHVL D+OUOONOOGOU
Ve EMHNWLI KDNODUOQO HWNLQ ELU UHNLOG
DGDOHWLQL VD+ODPDNWOU

$YXVWXU\D KXNXNXQGD VOQOUOO LVWLC
%XQD J|UH LON GHUHFH NDUDWHO GRG UKONXX
WDUDIODUOQ WHP\L] VHEHSOHUL\OH YH LVW
ROPDN «]HUHBLAQBULLPGH LQFHOHQPHNWHGL

5eWKHUV )LVFKHU %LUN B5HFKWVWKHRULH PLW -XUL
0 QLK QR YH RUDGD ]DPDQOQ UXKX YH |Q NDEXOO
‘HQGHO +ROPHV 7KH &RPPRQ /DZ OHOERXUQH \H ¢
EN] <O0GOUOP 'HOLOOHULQ 'H+HUOHQGLULOPHVL V
<OOGOUORXN 'HYOHWLQLQ *HUH=L @eVWLQDI gVWDQ
"HHOD GOUDOP 1 .DQXQ \ROODUOQD 'DLU %D]0O '«q
10DV +XNXNoXODUO 7RSODQWILWVO 9, $@NPUWDJHGPM
\Y;



OLKELU 7RSODQWO

60QOUOO LVWLQDI PRGHOLQGH LVWL
PDKNHPHVLQFH YHULOHQ NDUDUOQ RQGDQ
WDQODXR NRQWURO*QGHQ LEDUHWWLU gV
PDKNHPHVLQLQ WHVSLWOHUL LOH ED+00 W
PDKNHPHVLQFH WRSODQDQ GDYD PDO]JHPHVL
LVWLQDIOQ NRQXVX LON GHUHFH PDKNHPH)
\DQL RQXQ GDYD PDOJHPHVLQH \|QHOLN GF
KXNXNL QRUPODUD YDNODODUO DOWODPD
GHQHWOHQPHVLGLU UHYLVLR LQ LXUH H\
PRGHOLQGH GDYD PDO]JHPHVLQLQ WHPLQL
\DUDGDGD WHNUDUODQPD] $GDOHW %DNDQ
JeQeP+]H NDGDU KD]OUODQDQ WDVDUO PHWL
+XNXNXTQGD GD VOQOUOO LVWLQDIOQ \H+OH

$OPDQ\DYGD WDULKOL 5HIRUP .DQX
LVWLQDIGRAUHNFIH RIORODKN Y ENO B GHUHFHVL
|GHYL KDWDGDQ DUL LQDQGOUOFO YH GR=+L
DGDOHWH X\JXQ NDUDU HOGH HGLOPHVLGLU

+XNXN VLVWHPLQGH NDQXQ\ROODWMLOQ
ROPDQOQ JHUH=LGLU @gVWLQDIOQ |JHOOLNO
DOWODPDGDNL KDWDODUOQ NRQWURO+« EDNO

$OPDQ +XNXNXQGD .DQXQ <ROODUOQOQ
(YULPL

WDULKOL $OPDQ OHGHQL 8VXO .DQXQ
NRQVHSWL WDNLS HWPLGUWL LVWLQDI KXNX
\HWNLVLQGHQ IDUNOOGOU \DQL DOW GHUE
YHULOPLGO ROXS ROPDGO+O DOW GHUHFHGH

'"HUHKG@DUOP 1 7HNVLI gONHVL $00VOQGDQ sVWLQD
7RSODQWmHDUW $QNDUD VV EXQD NDUGO $NND\D
gVWLQDI 6LVWHPL %DNOPOQGDQ 'H+HUOHQGLUPH $YX
GDU LVWHQDQLERREHQLPVHQGL+L NDQOVOQGD\O] ~ 'HPI
3LVWLQDI LQFHOHPHVLQLQ NDSVDPOQD LOLUNLQ KeNeP
LoLQ EN]<OHOUU OP 1HYKLV .DQXQ <ROODUOQD 'DLU !
vV ~DWITOQNWDEHU OHGHQL 8VXO +XNXNXQGD gVWLQD

'"HUKQOGOUOP .DQXQ <ROODUOQD 'DLU %D]O 'G+QFH



OLKELU 7RSODQWO

GH+HUOHQGLULOPLG ROXS ROPDGDKONXYXE
LOH PHGJIXO ROPDNWDQ ]JL\DGH \HQL ELU \D
EDGUND ELU KDNLP WDUDIOQGDQ KXNXNL LKW
WHNUDUO RODUDN NDEXOWHGELEBEPQGMLWVLU«UO
SHIRUP .DQXBX =GR Pe+0WKHWHN VKBENLS HGLOH
G|Q+OP«GW+U NL LVWLQDI GLPGL WHNUDU D=+
JLGHULOPHVLQH KL]JPHW HWPHOLGLU %X ELLU

$OPDQ\DYGD NDQXQ \ROX VLVWHPL \DNOC
GHYOHWL NDYUDRBXQO GDGM DUWNDOOARUILUH
.DOXQX oHUOHYHVLQGH YH G6HOPOQGGD \D
NOVPL Ge]HQ OHMXPHOHDWH QXDOW O oL]LOPHNW

$OPDQ\D GD LOD \Oboobud DUDV
LNLQFL YDNOD GHUHFHVLQQHVDB|QELW -NR& WL
E[\OHFH RUWDGDQ NDOGOUPD\O YH WHP\L]L
oONDUWPD\O KHGHI DOPOUGU RODQ 3 IRQNVL\R
LWLEDUO\OD WHUN HGLOPLG R ]JDPDQNL NC
DUIJXVX V|QPeUW+U *Q&D|GHWI@MDQLNLQFL G
PDKNHPHVLGLU

WDULKOL 5HIRUP .DQXQX LOH ND
IRQNVL\RQ GH=+LULPL JHUOHNOHUPHVL KHG
J*oOHQGLULOPHVL LNLQFL GHUHFHQLQ YDNO
VXOK K¥XPNMXWHPHOHULQLQ EDNWO+O LKWL
FGLOHELOPHWDIZHO QPONMQ %XQGDQ JHQLU EL
YH WHSHGH GDUDOPOG ELU \DSO LOH -0
oONPDNWDGOU %XUDGD DQD PRWLI 3HWNLC
.DQXQNR\BEKR {E.\DGH NDED R ODVYDRNQ D®DW H
LOJLOHQPLUWLU 2EMHNWLI NDQXQ\ROX DPDc

t  GHU $O0JHPHLQHQ %HJU<QGXQJ ]XP (QWZXUI HLQ

%HIUSHJGE*3R %HENHKMDUG (  $OPWDXO OHGNIQLX 8
5HIRUPX +DNNOQGD <@EBOWHP® 'HUHQ\000Q BYXD +XI
gVWDQEXO V. YG

$OWKDPPHULH &KXNXQIW GHV S5HFKWVPLWWHOV\VWI
=LYLOSUR]HVVHV +UVJ %UXQV O0*QFBERWWDGOHU V

(FNKDUGW 'LH ]ZHLWH 7DWVDFKHQLQVWDQ] LP JH
=LYLOSUR]JHVVUHFKW .RQXUDOS $UPD+DQO \Y, Y



OLKELU 7RSODQWO

WHP\L]GH JHOHEMMIVHROK@PWDOO® KeN+P NR
SLEFKWLINHLWYNRQWURIGQHKLVVHGLOPHNWH C

deQNe WEDDYXQDELOGL+L gaVWLQDI YH W
\DSOVO PXKDID]D HGLOPLUWLU  %9HUI*(
NDQXQ\ROODUO DPDoODUO DUDVOQGD JHULO

$OPDQ\D GD UHIRUPXQXQ VONOONOD
HGLOPLOUWLQLQRNRWXQ HOHUWLULVL GDKD ]L
RGDNODQPDNWDGOU LVWLQDI KDNLPL YDVC
DODQODUOQOQ GHQHWOHQPHVL YH LON GHU
GHUHFHGH UHVHQ NRQWURO+« PHVHOHVL

gVWLQDIOQ 7+«UN +XONXANXQGDNL *HOL

gVWLQDI NDQXQ \ROX 7¢<UN +XNXNXQD
NDQXQODU LOH JLUPLUWLU 8\JIXODPDVO
.DQXQ NR\XFXQOXQ LVWLQDI NXUXPX YH LuC
DQODUOOPDVO EDNOPOQGDQ NDQXQ\WROBDU O
LoLQGH WDVD WQOJJHUHRGHOWN WXIOPDVD JHUH

7DULKOL $GOL <DUJO gON 'HUHFH 0D
$GOL\H ODKNHPHOHULQLQ .XUXOXU *JUHY Yt
.DQXQ 7DVDUMNQHD®OYHUHNOHVL 0X GHNLOGHG

3«<DUJOODPD VWHPGLBILK(WIWNHOHUGHQ E|
\ROX DGO YHULOHQ GHQHWLP PXKDNHPI
PXKDNHPHVLQLQ HQ |QHPOL HYUHVLQL RC
GR+UXGDQ |+UHQPH \DUJOODPDVO \DSOOPD]
KeNeP VDGHFH KXNXND BEXNOUGPB(O66 BEHGEW @
JHUOHNOHUH XODUPDN YH DGOL KDWDODUO J
YH oHNLGPHQLQ PDGGL ROD\ \DQL LVSDW \|¢

$OWKDPPHU V

$OWKDPPHYG V$OPDQ KXNXNXQGDNL YDNOD PDOJHPH!
NRQWURO+ PHVHOHVL KDNNOQGDNL WDUWOUPDODUOQ
<OOGOUDOP 3gvWLQDIOQ 20DVO 6RUXQODUO" +XNXN
6 \Y;

%N] $GOL <DUJO gON 'HUHFH ODKNHPHOHUL LOH %]|O
*JUHY YH <HWNLOHUL +DNNOQGD .DQXQ 7DVDUOVO YH
7%00 '|QHP <DVDPD <600 6 6D\OVO $NLO &t
\Y;



OLKELU 7RSODQWO

DoOVOQGDQ X\JXQ ELU VRQXFD ED+0ODQOS E
WHP\L] \ROXQGDQJO GAH NDOH@ DROXQD JHUH
JHUoH+L RUWD\D oONPDNWDGOU « gNL GHUL
KeUUL\HWLQLQ \HWHULQFH JHUOHNOHUGWLUL:
JJUsOPHNWHGLU @ON GHUHFH PDKNHPHOHUL
KXNXND OH XMXQOX+XQX GHQHWOHPHN J|U}
LNLQFL GHUHFHGHNL PDKNHPHOHU ED]® «ON
NDGHPHGH J|UHY \DSPDNWDGOUODU hONHF
YDUGOU .DUDUODUOQ KHP KXNXND KHP GH
<DUJOWBWGHPHNWHGLU 2\VD DGOL \DUJO L
YHULOHQ NDUDUODU E|OJH DGOL\H PDKNH
X\IJXQOXN \|QOHULQGHQ YH <DUJOWD\JFD

EDNOPOQGDQ LQFHOHQPHOLGLU <DUJOWD\
LUOHYU@WRMHOLGLU« ’

7DULKOL +XNXN 8VXOe ODKNHPHOH!I
'H+LGLNOLN <DSOOPDVOQD #OLUNLQ .DQXQ 7
gOLUNLQ *HQHO *HUHNOHVLQGH uX *|UsGOHUH

3 %LOLQGL=+L ¢]HUH \DUJOODPD KXNXN
RODUDNL PDU0EH+LQ RUWD\D oONDUOOPDVOD
VeUHGH ELWLULOPHVL LONHOHULQLQ Gt
«7DVDUBO\OD«E|OJH DGOL\H PDKNHPHOHULQ
\DUJOODPD \DSOOPD\DFDN LON GHUHFH PDK
\|Q*QGHQ KKXNXPDX+XQXQ WHVSLWL KDOLQGH
UHGGLQH NDUDU YHULOHFHNWLU <DUJOOL
EHUDEHU NDQXQXQ ROD\D X\JXODQPDVOQGD
EX GXUXP \HQLGHQ \DUJOODPD \DSOOPDVDOQ
PDKNHPBWIDUKY G¢]JHOWLOHUHN \HQLGHQ H
YHULOHFHNWLU .DUDUOQ JHUHNOHVLQGH KI
NXUDO X\JXODQDFDNWOU <DUJOODPDGD EX
\DSOOPDNVO]OQ WDPDPODQDELOHFHN QLW
EXQODUOQ WVEPOOOWONLEHQ \HQLGHQ HVD
YHULOHFHNWLU «

%N] +XNXN 8VXOe« OXKDNHPHOHUL .DQXQXQGD 'H+|
.DQXQ 7DVDUOVO YH $GDOHW .RPLVIRQX 5DSRUX
<6006 6 6D\OVO $NLO &HQN 8VWLQDI .DYUDP



OLKELU 7RSODQWO

%|0JH DGOL\H PDKNHPHVL DQFDN PDGG
KXNXNXQGD \HU DODQ NDPX G+]JHQLQH LOI
ROXuWXUDQ ED]O KDOOHUGH LON GHUHFH P
\HQLGH®aob®eD \DSOOPDVO LoLQ GRV\D\O PD
OHYUHVL LoLQGH X\JXQ J|UHFH=L EDGUND ELU
\HWNLOL PDKNHPH\H J|JQGHUHFHNWLU %]|0OJt
\DUJOODPD \DSOODPDGDQ VRQXFD XoDubO
GXUXPONXNGWXVX] GDYD\D EDUOQGDQ LWLEI
YHUHELOHFHNWLU«

7DULKOL 3%|OJH $GOL\H YH
ODKNHPHOHULQLQ gUOH\LGLQGH 2UWD\D dONI
$PDFO\OD %D]O .DQXQODUGD 'H+LULNOLN <D
7DVDUOVO OBDHMCHXHg IDBHH <HU 9HULOPLUG

3« WDULKOL YH vD\O0OO $GOL
ODKNHPHOHUL LOH %|OJH $GOL\H ODKNHPHC
<HWNLOHUL +DNNOQGD .DQXQ oOH $GOL <DU.
*LUHQ WDULKOWWDWOOO +XNXN 8VXOe+ 0D
.DQXQXQGD 'H+*LULNOLN <DSOOPDVOQD gOL
PXKDNHPHVL LoLQ LNLQFL GHUHFH \DUJOOTL
\ROX KDNLP YH &XPKXUL\HW VDYFOVO LOH
JLGHULOPHVL VRRPXFXQ\WJLKLYEBH IDDOL\HW|

%HOLUWLOHQ KXNXN UHIRUPX\OD KDN D
\DUJOODPD KDNNOQOQ WHPLQL EDNOPOQGDC
JHUOHNOHUOWLULOPHVL LoLQ oRN |QHPOL ELU
NH] RODOODPRDVO \DSOODUDN LON GHUHFH
\DUJOODPDGD YH YHULOHQ NDUDUGD V]|] |
HNVLNOLNOHULQ PDGGL \|QGHQ GH WHODIL
vD+ODQPDVO JHUOHNOHUWLULOPHNWHGLU
PDKNHRH@HUUIDOL\HWH JHOPHVL\OH *ONHPL]L
+DNODUOQO YH $QD ++UUL\HWOHU .RUXPD\D
SURWRNROGHITWH QHUQBY JeoOHQGLULOPLUOW

%N] %|OJH $GOL\GDYH BPENHRBHOHULQLQ gUOH\LGL
6RUXQODUDOQ *LGHULOPHVL $PDFO\OD %D]O .DQXQOI
.DQXQ 7DVDUOVO YH $GDOHW .RPLV\RQX 5DSRUX
<600b 6 6D\OVO



OLKELU 7RSODQWO

%|0JH DGOL\H YH E|OJH LGDUH PDKN
JHOPHVL\OH LNQ \®HUBFWUIOLWRI®DPL] *0 GHUH
YH NLGL |]J*UO*NOHULQLQ NRUXQPDVO EDN
\DSO\D NDYXUWXUXOPXUGWXU =LUD LON GH!
NDUDUODU LVWLQDI NDQXQ \ROXQGD KHP K>
WXWXOPDNWDROKHP \DBHIOODPDVO \|Q*QGHQ
JHUHNWL+LQGH \HQLGHQ \DUJOODPD \DSOOP
\DUJOODPD V*UHFLQGH PH\GDQD JHOHQ KDW
JHUoOH+H HNVLNVL] HNLOGH XODuPDVO DPDo

%|0JH DGOL\H YHKH®BHOHKWDUWH @DDDOL\H
7THPPX] WDULKLQGHQ EXJ*QH NDGDU JH
HWNLOL YH KO]O0O oDOOuUWO+0 YH EX UHNLO
\|Q*QGH |QHPOL PHVDIH DOOQGO+0O J|UsOPHN
KeNePOHULQPQ®VAOIXBDWHUNLODW \DSOODQPD
ELUWDNOP DNVDNOONODUOQ JLGHULOPHVLQL
\DSOOPDVO JHUHNOLOL+L LOJLOL SD\GDuGuODU
NDSVDPGD KD]JOUODQDQ 7DVDUO\OD E|OJF
PDKIWHOHULQLQ GDKD HWNLQ YH YHULPOL
DPDoODQPDNWDGOU«’

gVWLQDID LOLUNLQ 7DVDUOODUGD \HU
XVX0+«Q DPDFO RODUDN JHUoOH+H XODuUPD LO
DUDVOQGDNL JHULOLP LOLUGNE\OL | QXN X & WY
UX KXVXVOWUCEHEL O LU

3«+DNLP LOH WDUDIODUOQ NDUuUOOONO
PHGHQL \DUJOODPDGD DVORODQOQ WDUDI LC
WDUDIODUOQ VRUXPOXOX+XQD WHUN HGLOHE
VLQGHON+WDODIODUGD RODFDN YH GH=LULNC
LVH P«QKDV®WUDRDPAQF \DSOVOQD \|QHOHFHNYV

$\Q0 \|QGH EN] $NNHGBH QLROIDO HXNXNXQGD gVWLQD
%XQD NDUGOOON $NLOYJH J|UH 3 vD\O0OO .DQXQTXQ
%X EDNOPGDQ LVWLQDI PDKNHPHVL E+W+Q YDNODODUC
KXNXNL ELU GHQHWLWL@BDFDKMWHRHVEQM) \DSDFD=+0
GLOHNOHVLQGH EHOLUWLOHQ VHEHSOHUOH vVOQOuUuO0b
G+]HQLQH D\NOUOOON J|UGe++ WDNGLUGH EXQX UHVHC
\Y;



OLKELU 7RSODQWO

*HUOHNWH \DUJOODPDQOQ KOJOD \DSOOP
WHGELU EXOXQPDPDNWDGOU DQFDN ELUELU
JHOPWHHGELUOHU GHPHWL LOH VRUXQODU
KeNePOHULQ oR+X ]DPDQ KD\DWOD LOJLVL NEC
OR+XQOXNOD PDGGHQ KDNVO]JOON GD \DUD
\DUJOODPD KD\DW ROD\OQOQ GR+UX WHVSLW
DUDGD X]XQ ]DPDQOQ JHoPHVL GHOLOOH
QLVELOHUWLUPHNWHGLU <DUJOODPDQOQ k
X\JXODQPDVO KD\DW ROD\OQOQ P«NHPPHOOH
KeNPeQ WHPHOOHULQLQ P*NHPPHOOL+LQL YH
HWNLOHU %LU XVXO NDQXQX HOYHUGL=+L
P«NHPPHO ELU GUHNLOGH WHVSLWLQL KHP GH
VD+OD\DFDN ELU GHQJHOH\LFL VLVWHP \
HGLOPKNWHGLU

<DUJOODPDQOQ |DPDQVDO GR]GIDMWHYH
OXND\HVHOL KXNXNWD ¢«0 WHPHO PRGHO EX
PRGHOL VeUH WD\LQLQL KDNLPLQ WDNGLULC
GLOHNOHOHU WHDWLVLQGH NDQMQUDMLWPHQH
WDNGLUL VeUH WD\LQL

<DUJOODPDQOQ ®&DH]ODRIBDIDIDWOPIVAR Q X Q
HWNLQOL+LQL |QJJUHQ RSWLPDO \DUJOODPI
+DNLPLQ WD\LQ HGHFH+L HVQHN V<UHOHUL K
VHYN \HWNLVL\OH X\XPOX RODUDN GHYUH\F
]JDPDQVDO \|QOHQG&L GmHNK@QOWQIPORO UG RODFI

$YUXSDTGD $OPDQ\D @QJLOWHUH gVSD
\DUJOBODPD \DSOVD .0 DUDPDOO ELU PRGHO R

%LULQFIODVUIXAMIODU WHDWLVL

LNLQFL DUDPD V|]Os YH \D]OOO WDKNLN
ELOJL HHWLQLOWPBYQENDRUD VDIKD IOH[LEHO =

5HFKEHUJHU $YXQW XDWJI®BBPDVOQGD <DUJOODPD
gONHOHU ,u0+0 $OWOQGD OHGHQL <DH JOODPD )DIVNFXN
5HFKWVEHKHOIH ]XU 9HUIDKUHQVEHVFKOHXQLJXQJ )6



OLKELU 7RSODQWO

«0*QFe DUDPD WDUDIODUOQ |QHPOL ILL
KDNNOQGD EH\DQODUOQO LoBVEHQ BN NDH IPNHC

<puJOoDPDQOQ \DSOVO \DUJOODPDQOQ

|QHPH SMDKW 7<UN +XNXNXQGD vD\OOO +8
1|]/UDWHO NDQWRQX OHGHQL 8VXO .DQXQXG)>
NDQWRQDO NDQXQODUOQ \HULQH WDULKZ(

X\JXODQPD\D EDUODPOUWOUYH®@MYDWU HYGQGXQG |
IDUNDWIOODPD XVX0O+e WDQOQPOUWOU 7HNYV
HVQHN ELU \DSOGD XX3XND\®IMNDMNOIDGEMU +80 .

\HULQH NDEXO HGLOHQ vD\OOO +0.YGD \
ROXUWXUDQ |Q LQFHOWPHKDYO PXND\HVHOL
WDKNLNDWWD HVQHN DUD VDIKD PRGHOLQH ¢
X\JXQ G*GUPHPHNWHGLU $\UOFD vD\OOO -
RODQ G|UW XVXOGHQ YD]JHoLS LNL XVXOH D
YHUPLG ROPDVO GD J|] |Q*QGHGW N WHKHEGHK IXQ
NDQXQ \ROODUOQGD YH EX ED+ODPGD LVWL
NXUXPD LOLGNLQ JHQHO JHUHNOHOHULQGH
JRUGXU

,,,9VSDW gOoeVe

'"HOLOOHULQ GH+HUOHQGLULOPHVL YH L
LOLUNL ROPDNOD ELUOLNWH KHU LNLVL IDI

5 6WeUQHU 3(LQLJH %HPHUNXQ JHQ K4XHQ YVH\RFK] HEKWH
DXVJHZDKOWHQ HXURSDLVFKHQ 3URJHVVNXOWXUHQ"’
3<puUJOODPDQOQ KOJODQGOUDOPDVOQGD KXNXN NeOW
|[QHPOL NDWNOVO YDUGOU guUQ gWDO\DYGD D\QO \D
PDKNHPHOHU SUDWLNWH \DUJOODPD DUDPDODUOQOD «
*ONHQLQ GL+HU NOVOPODUODOQGD oRN ID]OmD QERDUXIP Lt
1 3 'LH (YHQWXDOPD[LPH RGHU G H K URHQ] HDQ@VWD Wi D:\M 1 R QQ
5RP%6 6FKLONHQ V
D\WUOFD EN] <OOTGHNMLP YH 6|]O<O«N gONHOHUL $00VOC
+DNNOQGD '0*QFHOHU ¢gQHQYH $UPD=+B&0. oIV IVREXOX
KDNLPOL PDKNHPHOHUGH WDKNLN DWD K [PYDIX H PRHIOHLF
J|JUsOHQ GDYDODUOQ WDKNLNDW YH PXKDNHPHVL ELL
D\UOFD YG +80. \HQL +0.YGD EXQX NDUubOOD\DQ EL

"HUK@OGOUDP 3 'LH (YHQWXDOPD[LPH ROMKUBRBU .RC
DOOH QBWFHK 5RP" )6 6FKLONHQ \Y

$ODQJR\D <O00cODOBGOUBBHQ+XNXN OXKDNHPHOHUL
'H+HUOHQGLUPH YH gQHULOHU \Y;



OLKELU 7RSODQWO

'HOLOOHULQ GH+HUOHQGLULOPHVL 3DFDED
LVSDW |Oo+Ve LVH KkNLPLQ NDQDHDW 6 XOBE IR
HVDV DODFD+0O VRUXVX LOH LOJLOLGLU gVS
NXOODQOOPDPOUWOU $OPDQ GRNWULQL EX
ODKNHPH LVH \O00o0OQGD YHUGL=+L ELU
gVYLOUHYGH )HGHUDO 0D KWHWPIHK &ID EDUORG DD
- ( HosPW NDYUDPO NXOODQOOPOUW

OXND\HVHOL +XNXNWD LVSDW |Oo+Ve LOH
%XQODUGDQ LONL KKNLPLQ QHUHGHQ NDQI
ROGX+XGXU %XQXQOD JHUOHNORDNO L\HW G
DQODUOOONELL@AIU RODUDN LVSDW |Ooe+Ve (D
\R+XQOX+X RODUDN DADMHELO FADHNRMHID®BID G L
LGGLDVOQOQ JHUOHN NDEXO HGLOLS HGLC
NDQDDWLQ \R+XQOX+X |QH®OPIND IHRDINKXI
X\JXODPDQOQ NDWOOGO=+0O WDULKOL %
EHOLUWLOGL=+L JLEL KDNLP LoLQ NXUDO LV
GeSKHOL KDOOHUGH SUDWLN KD\DWWD NXOC
\HWLQHELOPH LPNDQOQO KDL]GLU HK®DWWD |
ROPDPD KDOLQGH VXVPD\O JHUHNWLUVH GH
WDPDPHQ UHGGHGLOHPH] RODNIPNQIGBE LI
GH+HUOHQGLULOPHVLQGH EHOLUOL ELU YD
D\NOUOOO+O NROQOXVXQGD W+P NXNNXODWGD
XobDuPDVO DUDQPD] LVH GH \DOQO]FD NDQD
gVSDW |Oo+Ve RODUDN LGGLDQOQ JHUOHN R
NHVLQOLN VOQOUOQGD KHU WeUOes NXUNX

'"lKULQJ (UIRUVFKXQJ GHV 6DFKYHUKDOWYV LP 3UR]H
1-:

:DOWHU )UHLH %HZHLVZ<«UGLJXQJ 7<ELQJHQ \Y;
GHU %HZHLVODVW O0¢<QFKHQ Vv *UHJHU %HZHL

Vv ODDVVHQ %HZHLVPDVVSUREOHPH LP 6FKDGH:
<O0GOP 'HOLOOHULQ 'H+HUOHQGLULOPHVL V

3 +DNLP GHOLOOHUL WDNGLU HGHUNHQ KD\DW WHFU
\eNVHN ELU LKWLPDO NDUUOVOQGD EX LKWLPDOL JHU
<DUJOWD\ +! <. Vv

%HQGHU GDV %HZHLVPDVV )6 %DXU \Y; 6F
YJHGHUDO ODKNHPHVL .DUDUO RODUDN %*( (
*DXO WH RUDGD DQOODQ 3$QDVWDVLD DUDUD’ %

fWHNL 40®GRD@®P 'HOLOOHULQ 'H+HUOHQGLULOPHYV



OLKELU 7RSODQWO

HGLOPHNWXGLDWDUGOQ G=32PR*DPIE O QC
JLUHQ NRQXODUGD JHUHNOL NDQDDWH XODUuF
G*]HQOHPH KDN LKODOL NXVXU YH QHGHQVF
]DUDUOQ YDUOO+O YH ]D U DUD WG MUD K D NNNROQ WY
YH RODVOOON |O0dM) Qe+ GeUsUPHNWHG

'"HOLOOHULQ GH+HUOHQGLULOPHVLQGH L
ELU \HUL YDUGOU %X \¢ ]JGHQ LKWLPDOL\HW
DoONOO+D NDYXUWXUXOPDVO JHUHNLU $OI
WHPHO RODUDN LNL IDUNOO LdPHY GHKWUWL PDR
NDQDDWLQ NHVLQOL-LQLQ DOWOQGD NDODC
'L+HUOHULQH J|UH 3LKWLPDO" JHUOHNOL=LQ
VXEMHNWLI NDQDDWLQLQ VvOQOubQGgDGOU
\HWPH] REMHNWLI IbKWDL P GO HIHH LAV LW L
NDYUDPO X GUHNLOGH NXOODQOOPDNWDGOU
NXOODQOODELOHQ HPLQ ROPD D=+OU EDVDQ
* ]JHUH LVWHQHQ NDQDDW GHW®HFHVU®QIH VIAQI
KDNLP NBSDDWHPLN LKWLPDOL\HWAROIDHIDN
6WHLQHU LVH IDUNOO NDQDDW GHUHFHOHUL
(SLVWHPLN LKWLPDOL\HW LGGLD ROXQDQ YD
ELOJLGHQ \RNVXQ ROPDQOQ LIDGHWMLINU ¢
ROGX+X LoLQ LGGLDQOQ JHUOHNOL=LQH GDL
.DQDDW \D NDQDDW KDVOO ROPXUWXUoYH\D

&DUROLQHD@HXLGKU'LH %YHZHLVHUKHEXQJ XQG GLH .F

5HYLVLRQ $QQDOHV ;/9,,, 1 V. 55 9H RUDGI
%*+ 1-: S\ UORD EG Q3$®AWGHP :HJ ]X H

UDWLRQDOHQ %HZHLVBRP®PLIXQJIV )6 BBWWHU
3U*WWLQJ *HKUOHLQ =32 .RPPHQWDU t 1R
6FKLONHQ =35 5¥B26SUPBWBKHU $UW 1 % * (

F . ( E DD

+HHVFKHU )UHLH hEHU]JHXJXQJ 0+QVWHU Vv
%HZHLVODVW V 6FKZHL]HU V GQ

% * ( ( BXRWPW HB5 5] %HUWL =32 V

LVSDW DoOVOQGDQ $OPDQ +XNXMHGHQILQBMROUYH g§0
+XNXNXQGD <DNODUON gVSDW V

6FKZHL]HU V GQ GH DQOODQ 1HOO :DKUVFKH
(QWVFKHLGXQJHQ %HUOLQ Y YG

%HZHLVPDVV LP 3ULYDWUHFKW %HUQ 5]



OLKELU 7RSODQWO

QRWODQGOUPD GLFKRWRP GHNOLQGH GH=L
GD oRN ELOJL QHGHQL\@H O D YRHQ B XoRWX N DGHDQ

L9 'e0°Q.DOXQODDO@IDN .XUDHD OBBOCHH Y
. XUDooODUOQD $\NOUOOON

+kNLPLQ GHOLOOHUL VHUEHVWOH GH=+HU
KD\DW WHFU*EHOHULQLQ DVOOQGD YDU ROD
YH PDQWON GBXUDNOOQPDN@DQDQ VOmMHWOM U |
NXUDOODUO YH GXUXPD J|UH G+G*Q NDQXQOI
GH+LOGLU '«G¢Q NDQXQODUO® 'HQNJHVHW]H
RODUDN EHOLUOL |O0o*GH WHFU*EHYL 3 HUIDI
EHWE KHU ELU ELUH\LQ HGLQGL+L ELULNLPL

'eeQ NDQXQODUO JHQHOOLNOH PDQW:!
NXOODQOOPDNWDGOU LoHUL+L IRUPHO PDQ
RODUDN IRUPHO PDQWON LOH $ULVWE PDQW
ROPD\DQ  D\QO DQGD JHUOHNWLU LGGLDVO ¢«
ROD\OQOQ bubuwodbudoPDVO YH LQuDVOQGD
LOH oDOOUOOPDN JRUXQGD NDOOQGO+0QGDQ
RODUDN WDNGLU HWPHNUG®@OQ NDWYXWRQYD D

'e1eQ NDQXQODUO GD NDUDNWHUL LWLE
EDGND ELU GH\ GH+LOGLU DPD RQODUOQ JH
\eNVHNOLNWH VR\XWODUGPOU ELU NDEXO-«C
JHUHNPHNWHGLU $OPDQ\DGD G&HWLIODE YIHQV
GH+HUOHQGLULOPHVLQLQ LoVHO vOQOuoDUC
ELU NDQXQD D\NOUOOON vD\OOOU YH UHYL]\F

$OPDQ\DYGD NDUDUODUOQ WHP\L] HGLOL
ILLOL PHVHOH D\UOPOHOMXUWB®PDUDGBUWMBE(Q
JUXSODQGOUPD VRQXFX VDGHFH ELOLUNLUGL
ELOJL\H GD\DQDQ WHFU<EH $NXADINO QJ HYH PR

6FKZHL]HU V

*HQLG ELOJL LoLQ EN] <O0GOUOP 'HOLOOHULQ 'H+H

6FKZHL]HU V GQ HGD DQOODQ .0OXJ 'LH9HUO
5HYLVLRQVJUXQG )6 0|KULQJ \Y

<6OoGOUOP 'HOLOOHULQ 'H+HUOHQGLULOPHVL V

%*+ 1 6FKZHL]HU V



OLKELU 7RSODQWO

PDKNHPHVL %*+ gVWLQDI ODKNHPHVLQLQ
ROPDVOQD UD+PHQMHUGHQGQOHORKBYVGHH GH

.H\ILOLN LQFHOHPHVL ¢]JHULQGHQ WHP\L] HGL
+XNXNXTQD \DEPMRFEANIU gVYLOUHTG&E+ $UW

JHGHUDO OHGHQL 8VXO .DQXQX oHUOHYHVI
\DVD+O LKODOL QUGWHHUW O HHLIUAOHPHI LQLC
JHUOHN GXUXPOD DoONoD oHOLUNLOL ROPD
\DUDWPDVO YH\D DGDOHW G+G*QFHVLQH D\
*]JHULQGHQ YDVOIOO KDWDOO KXNXN X\JXOI
NDUDUOQ VRQXGR EDMWDPMPODPEP] ROGX+XQXQ
GUDUWO\OD @VYLoUH )HGHUDO ODKNHPHVL Y
GHOLOOHULQ GH+*+HUOHQGLULOPHVLQH NH\IL
JHGHUDO ODKNHPH LoWLKDGOQD J|UH QRUPI
N X U D O ODRH V& B BLHAN. U

'HOLOOHULQ KDWDOO GH+HUOHQGLULOPH
\DQOOU X\IJXODQPDVOQGDQ ND\QDNODQOU
VHEHEL RODUDN LOHUL VeU*OHPH] B5HFKEHL
WHFU<EH NXUDOO NDUDNWHULQHLVYDEHSHRORP
KDWDVOQOQ GD G+0u+*Q NDQXQXQD D\NOUOD RC
JHOHUOL GH+LOGLU )DNDW LoWLKDGD J|UH
EXQODU G+0+Q NDQXQODUO GXUXPD J|UH H
ED+GDUPO\RUQY DN RWDXKYWLY \RD SOXODEGD LMWUDGDN L
NHVLQ GH+LOGLU VDGHFH KDWDOO YDNOD W
QHW D\WOP YDUGOU YH WXWDQD=+D D\NOU
UHYL]\RQ VHEHELGLU

+XNXNL X\XuPD]J]OON GHOLOOHULIQO VXQ>
PHVLQGHQ VRQUD KeN+P NXUPD\D HOYHULUGOLI
WDUDIODUFD YH NHQGLVL WDUDIOQGDQ J
JHUOHNOL+L NDEXO HGLOHQ YDNODODUD LOI
NDUDUOQGD QLoLQ HVDV D OGKO-RDID 0HGHQ

6FKZHL]HU V

% * ( , ( D

6FKZHL]HU V YH RUDGD DQOODQ %*( S8UWHLO $
% * ( : (

% * ( . ( E . ( E

5SHFKEHUJHU LRQMWFWQORKEQJ . 1R



OLKELU 7RSODQWO

8VXO .DQXQX t | F G=32 .DUG +0.
LVSDWOQ NRQXVXQX ROXUWXUDQ YDNODODU
EX KXVXVX YLFGDQOQGD VHUEHVWOH GH=+HU
KKkNLP ED]O GXUXPODUGDH EMSDWO N XEHDI®
ED+O0OGOU YG | E G=32
GHOLOOHUL GH+HUOHQGLUPHVL JHQHOGH N
NXUDOODUOQD GR+D ELOLPOHULQH YH NDQ:
%HOLUOL ELU WIHUDHG® PMNDQYOQR@MG X+ X \|Q-«
JHUHNOHOHQGLUPHOHU GHOLOOHULQ VHUEF
GOudbQGD NDOOU

9 'HOLEBGBHRPX¥YWODUWOUPD <eNe %DNOPOC

$ '"HOLOOHU $00VOQGDQ

gON GHULKFWHVSLWOHUL\OH ED+00O ROP

$OPDQ\DJGD WDULKOL UHIRUPGDQ E.
WHP\L] PDKNHPHVLQLQ KXNXNL NRQWURO-+Q
NDQXQXQX GH \sUeUOe+H JLUPHVL\OH

OHUOHYHVLQGH NXUDO RODUDN LVWLQDI PDK
\DSOODQ YDNOD WHVSLWOHUL YH EXQD LO
ED+O0O0GXWRXQOD ELUOLNWH LQFHOHPH LPNI
LQFHOHPHVLQH QD]DUDQ G DADNLI@IL GRADLKN H\PD-
EX ED+OOOONWDQ NXUWXOPDVHRHO/Q @DQ W DN
WHVSLWL LOH GHOLO GH+*HUOHQGLUPFHRH. QLQ
HWPHVLGLU

7HP\L] PDKNHPHVLQGH YDNOD WHVSLWLC
ELU KDWDQOQ LVSDWO\OD P+PNeQG+U gVWI

OHO®BQQLFK V YG
'"HXEQHU $NWXHOOHV =LYLOSUR]JHVVUHFKW -X6
$KUHQV + - 'HU %HZHLV LP =LYLOSUR]JHVYV v
YHUHQ NDUDU %*+ 1-: .D QVQWRQ@DX| WLH/ W\HPR

PDKNHPHOHUL KXNXWMNL PHWHOHM D\UOPOQD GD\DOO RO
IDDOL\HW J|VWHUPHOLGLU %X ED+ODPGD LVWLQDIWD
LVH GDKD GDU ELU DODQGD \DSOOPDNWDKGXONXNBX QI
D\NOUOBOON NDYUDPOQOQ WHN NULWHU RODUDN DOOC
PDKNHPHQLQ D\QO KXVXVX LNL GHID LQFHOHPHVL VRQ
<DYDUG O OHGHQL 8VXO +XNXNXQGD 7HP\L] \Y;



OLKELU 7RSODQWO

NRUXOODU JHWLULOFPDWDIOK O8\VIHWIHKOW VB O
DUDQPDPDNWDGOU gON GHUHFH PDKNHPHVL
WHVSLWLQGH EXOXQVD GDKL RQXQ EX WH\
\DQOOU ROGX+X NRQXVXQGD VRPXW YHULOH
GH+LO@&XWDXIQOD, G=32 KeNPe KD\DW EXOPDNYV
G=32 NHQGLQL LvsbDwoDPOuwOU =LUD VRPX
LOH JHUHNVL] GHOLO LNDPHVL YDVOWDVO\OI
LG \eNe D]DOWOOPDVO DUDVOQGD GHQJH VD=+

gVWLQDIDWHDWYX UDHDLOOHULQ GH+HUOHC
VRPXW HQGLUHOHULQL GLOH JHWLUPHOL YH
HWPH@V®WLWYDI ODKNHPHVL WHVSLWLQ GR=+UX
GeSKH GX\GX+XQGD UHVHQ GHOLO LNDPHVL |
VRPW GD\DQDN QRNWDODUOQOQ J|VWHUPHP
EXQD JLULMBIEQOLED EX GXUXPGD GHOLO L
gVWLQDID EDGYXUDQOQ GHOLO GH+HUOHQGI
NDUDUGDQ IDUNOO ELoLPGH GH+HWPEHQGL
PDKNHPHVLQLQ KkNLPLQLQ DNVLQH WDQO=+D
gON GHUHFH PDKNHPHVL KKNLPLQLQ RQXQ J
OHQGLUHFH+L GHOLOOHULQ VHUEHVWOH GH
X\DUOQFD NHQGL WDNGLULLRLG H3GELQIO HG HYUL LW
ELOLUNLGULOHU YH WDUDIODU NRQXVXQGD GF
GHUHFH KkNLPLQLQ GHOLOOHUL GH+HUOHQ
\DSOOPOU GH+HUOHQGLUPHQLQ GR+UXOX=X
NRQXVXQGD G*SKH GR) BRGDELIOMFAGL JLEL
DUDFOOO+O0\OD GD GR+DELOLU

(+HU LVWLQDI PDKNHPHVL KkNLPL LSWDC
WHVSLWLQGHQ G*SKHOHQLUVH GHOLOOHUL
]JDPDQ ROPDVD GD VONOONOD GHOLO LNDPI
JHOLU 7HNUDUOQ QHGHQL GHOLO LNDPHVL(
$YUXSD $GDOHW 'LYDQO (X*+ \DUJO NDUDUC

Yor+ 1-: SRWK + 1HXHV 5HFKWVPLWWHO LP
GQ %or+ 1-: 5RWK -= v GQ
SRWK -= v

'"HXEQHU -X6 YH RUDGD %*+ 1-:
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GH+HUOHQGLULOPHVL \|Q*QGHQ GH GHYOHW
WDQOPDNWDGOU

gON 'HUHFH <DUJO obAmV OM:GIU OHQIGA @
+DWDODUO

D 8VXOL KD@/DWIBOLUOL ELU UDKLGLQ YH
JHUOHN ROXS ROPDGO+0Q0 GH+HUOHQGLU
GHYUHWPLG ROPDVO KDNLPLQ KHQ<] LNDPH
RQOXQ GHOLOLQ HWSWDWODRDXWKQMHWLFL ELo
FHYDSODPDPDVO (UJLHELJNHLW KDNNOQGI
KDNNOQGD SHULQ GH+HUOHQGLUPH \DSPC
%HZHLVZ+UGLJXQJ

E 'HOLOOHULQ +DWDOO LYWHQOH @6 KWNIHG
GHOLOOHULQ LOWHYULQBEGRUWD\D oONDELOH
XVXOL HNVLNOLNOHU GOudQGD GL+HU K
GH+HUOHQGLUPH KDWDVOQO LON GHUHFH |
LQFHOH\HELOLU NRQWURO HGHELOLU (+=HU
VHEHELGQ@BOHGL+L UDKLGLQ |\OH YH\D E|\C
LVWL\RUVD EX GHOLOOHULQ VHUEHVWOH GH
WHUNLO HWPH] %X GHOLOOHULQ VHUEHVW
NDOPDNWDGOU @gIDGHQLQ LoLQGHN DB HOIKILN
OHOLGUNLOHUL RUWDGDQ NDONOQFD\D NDGD
$NVLQH GHOLOOHU GH+HUOHQGLULOLUNHQ |
NRQX\OD LOJLOL RODUDN NHQGL NHQGLQH E
EXOXQDUDN GH+HUOHQGLUHFHNWLU

'"HOLHD: BUOHQGLULOPHVLQGH HNVLNOLN
LSWDO NDUDU®O® YHULOPHVLQH YH GRV\DQO«
JJQGHULOPHVLQH \RO DoDU KDWDOO GH=+F
JJQGHUPH NRQXVX ROXUWXUPD] 'HOLOOHUL
LOINL JHUH+L LVWLQDI PDKNHPHVL LON GH

$KUHQV 'HU %HZHLV LP =LWH GSURIBVEQ V TGH DQOC
WDULK YH 8] 1-:
3RFKPDUVNL /LFKWHQEHUJ 7DQF]RV .REHU %HUXIXQ
v
5RVHQEHUJ 6FKZDE *RWWZDOG t 5Q YH S5L[HFNHL
2/* :LHQ ()60J



OLKELU 7RSODQWO

NDOGOUDELOLU YH LON GHUHFH PDKNHP
GH+-HUOHQGLULOPHVL LOH GH ED+0® GH=LO
PDKNHPHVLQLQ WHVSLWLQGHQ RQXQ]GH=HL
GeU*QGs++ LOLQ D\UOODFDN LVH NXUDO ROTL
GHOLOOHUL LON GHUHFHQLQ GHOLO GH=HU
GHOLOOHUL \HQLGHQ LNDPH KRRWKXIQOLGGR O Bx
LNDPH\H LOLUGNGQRQLEW]LWQDOB 82

$OPDQ KXNXNXQGD LVWLQDI PDKNHPH\
VeUHFLQL |JHOOLNOH LON GHUHFHGH LNDPH
NDUDUGDNL WHVSLWOHUL VRUJXODPD\D HOY
ROXS ROPDGO+0O \|Q*QGHQ LWE&DHPHWS DRW >
NDUDUOQD P*GDKDOH HWWL+LQGH LVWLQDI
WHRULGHQ LEDUHW ROPD\DQ LPNkQODUGDC
LQFHOHPH \DSDELOLU GLOHNOHGH JLNUHGLC
RQOD\JXQ ELU NDQDDW ROXUWXUDELOLU

+DWD\D LOLUNLQ VRPXW GD\DQDN QRNWLE
PDKNHPHVL WHVSLWOHULQH NDUGO REMHNW
DNWDUOODELOLU KXNXNL YH\D ILLOL LWLUD
LOLGNLQ VDGHFH WRW\W KPR IODXIDYD\GIDWH UOL VI

O9DNOD WHVSLWLQLQ KDWDOO RAGX=+XQ|
GXUXPODUGD RUWD\D oONDELOLU

gVSDW \eN¢eQ+Q WDQOQPDPDVOD NL DVO
KDWDOO X\JXODQPDVOGOU

'"HOGDOHNOHVLQLQ J|]] DUGO HGLOPHVL
gON GHUHRPHWDRHDOU O QG O+O ELOLUNLUGL
\HWHUVL]OL=L

gVWLQD!I PDKNHPHVLQLQ J|JUHYLQGHQ |
ED+GDUPD]OON

'RXNRIlI QR YH RGHEOXGGRHVWDJIVUHFKXWOXOVBRX
gVWLQDI 6HEHSOHUL 20DUDN gON 'HUHFH ODKNHPHVLQ
'RXNRII QR RUDGD GQ GH DQOVDQ %*+ 1-:



OLKELU 7RSODQWO

'HOLOOHULQ GH+HUOHQGLULOPHVLQGH
ED+ODPGD ]JDEOWWDNL LIDGHOHU iOIH ONHU D
ERGUOXNODU Ge+0t+Q NDQXQODUOQD YH\D JHQH
DQobuborPDOOGOU

7HVSLWH LWLUD] LOH KHGHIOHQHQ GH:
EDNOPOQGDQ UX KXVXVODU GD |QHPOLGLU $
KKNLP J|UsG T GF>POM ®RQXQOD ED+0ODQWO
G=321GDQ KDUHNHWOH LVWLQDI PDKNHPH
NRQXVXQGD PDKNHPHQLQ WDNGLU %HWNLVL
O 9Y0ODUGD YHUGL+L SHN oRN NDUDU LOH
VRPXWODUWOUPGIU YHDEBUD OWMRONIW LQL VC
LOWLKDWSODU =3YRQUDVOQGD GD JHOHUOL G

$QFDN X KDOOHUGH WDNGLU KDNNO vOI

(+HU gVWLQDI PDKNHPHVL ELU UDKLGLQ
YHUHQ UDKVOQ GARGEVLRORSLRORPDPDVOQO
EX KXVXV LIDGHVLQLQ LVSDW VRUXVXQX
FHYDSOD\OS FHYDSODPDPDV®O (UJLHELJNHL\
NH]D LIDGHQLQ NHQGL LoLQGH WXWDUOO P(
*ODXEKIDDOWORGDQ GD IDUNOOGOU LON GHUH
LVWHUVH PH+HUNL GDKLW LON GHUHFHGH L
GLQOHQPLGU ROVXQ YH LVWLQDI PDKNHPHVL V
NHQGLVL GD\DQPDN LVWHVLQ YH L®@D\IDQOEL
GHUHFHGHQ D\UO RODUDN GHOLO LNDPHVLC
GLUHELOLU

'RXNRIl QR GD 5HIJLHUXQJVHQWZXUI V SHFKW VI

EN] LON WHPHO NDUDU RODUDN 5* -: O Vv \H ¢
v $OPDQ\DYGDNL KDNLP J|UsG*Q JHUHNOHOHUL LoOLC
==3 Y% YG O 'RXEQII QR

WDULKLQGH \+U\\DLOWIJLOHQWHHP\L]L \HQLGH
G+*]JHQOHPLUGU RODQ OHGHQL 8VXO 5HIRUP .DQXQX GH=+F
=LYLOSUR]JHVVXDOHV 5HFKWVPLWWHOUHFKW XQG IXQN
S5RWK + 1HXHV SHFKWVPMVWHOUHFKXW LP =LYLOSUR]H

'RXNRIlI QR YH RUDGBDGQOQOODQ LON WHPHO NDU
ROPDN *]JHUH PsVWHNDU LOWLKDW %*+ 1-:



OLKELU 7RSODQWO

(+HU LVWLQDI PDKNHPHVL ELU LIDGH\L
EXQXQ \DQO vOUD LON GHUHFH PDKNHPHVLT
WXWDQDNWDNL ODHOWHDQ DV\UWOOPDN LVW

(+HU LVWLQDI PDKNHPHVL GHOLO LN
PDKNHPHVLQLQ GHOLO LNDPHVLQLQ ELUOLNYV
LVWL\RUVD

(+HU LVWLQDI PDKNHPHVL GHOLO LNDP
PDKNHPHVLQGHQ IDUNOO RODUDNYNDEXQXQol
\DQOQGD ELU LIDGHQLQ VDGHFH ODI]OQGDQ

(+HU LVWLQDI PDKNHPHVL ELU NHUGILQ V
LON GHUHFHGHQ IDUNOO D\UON ELoLPGH GH

%LOLUNLUL EH\DQO NDQXQ KeNP+QH UD=|
LONJBFHGH WXWDQD=+D JHOLULOPHPLG YH IDN
GDKLO HGLOPLUG LVH

gON GHUHFH NDUDUOQOQ WHPHO DOGO+
\HWHUVL]OL+L YDUVD

gVWLQDI PDKNHPHVL ELU ELOLUNLGLQLQ
\|QGH GH+HHUN HQG HUR H

7P EX KDOOHUGH RUWD\D o0ONDQ GH
PHFEXUL\HWLQH UD+<PHQ JHOPLUWH LVWLQ
|IQHPOL GD\DQDN QRNWDODU® ROGX+XQGD
GH+-HUOHQGLULOPHVLQGHQ (*SKH GX®RXUOD
NDQXQGDQ VRQUD GDKD GD NXYYHWOHQPLUW

%*+ 1-:

%*+ 1-: YH

%*+ 1-:

%*+ 9HUVS

%*+ 1-:

%*+ 1-:

%*+ 1-:

'RXNRII QRH RUDGD $@H DQOODQ 2/* '"UHVGHQ 0'5
GL+-HU NDUDUODU $YXVWXU\D LbIZQ (ENR V3 RFKHW UMNU
LQ GHU =32 $XIODJH \Y YG



OLKELU 7RSODQWO

% 2ON '"HUHFH ODKNHPHVLQFH "HOLOOHUL
IOH 7TRSODQDQ '"HOLOOHULQ +Lo '"H+HUOHQGL

+0. P D EHQW 9f\D JJUH PDKNHPHF
GDYDQOQ HVDVO\OD LOJLOGH GRIGIDAHIN. QJ| K
WRSODQPDGDQ YH\D J|JVWHULOHQ GHOLOOH
YHULOPLG ROPDVO KDOLQGH E|OJH DGOL\H |
NDUDUOQ NDOGOUOOPDVOQD YH GDYDQOQ
NDUDUO YHUHQ PDKNHP®&N UHM D QNGHHQ % \LJ X QUJ
EDUND ELU \HU PDKNHPHVLQH \D GD J|UHY
JJQGHULOPHVLQH GXUXUPD \DSPDGDQ NHVLC
JHUHNOHUDQGGHQEQ ELULQFL 10ONYpPHDaLND H
ED]O |[QHPOL YH NOKVLR DQURE YHN\GLN| WM Ok (
DGOL\H PDKNHPHVLQLQ GRV\D\O GXUXUGUPD \C
*]JHUH LON GHUHFH PDKNHPHVLQH J|QGHUPH
G*]HQOHQPLUWLU« %X KDOOHU UGHNOv VI
DQODuOOPDOO WHUH®WND ORDM®IDQ GHD N NDAS L |
GR+PDPDVO LoLQ GXUXuPD \DSOOPDVO WHUF

OXND\HVHOL +XNXNWD \HQL H=+LOLPH
PDKNHPHVLQGHNL LVSDW SURVHG.U*QGH \H!
KDOLQGH GRV\D LON GHUHFH PDKNHFHVLQH
NRQXVX GHOLO LNDPHVL VRQXFXQX LSWDO

ODGGH JHUHNOHVLQGH 30DGGHQLQ ELULQFL IONUD
[QHPOL YH NOKVLN XVXO HNVLNOLNOHULQLQ PHYFXGL
GRV\D\O GXUXUPDHQDRSPOGDQW*OPHN +<JHUH LON GHUE
J|IQGHUPH NDUDUO®O YHUHELOHFH+L GXUXPODU G+]HQOI
EHQGLQGH GDYD uDUWODUOQOQ JHQHO RODUDN HNVL
KeNP*Q+eQ HVDVO LQFHGBINPH®HQ VHHW H Wb H YWsIOPR ( \Y

vD\OOO .DQXQD 0 PDGGHVL RODUDN HNOHQHQ
%LULQFL IONUDQOQ E EHQGLQGH LVH \DUJOODPDQ!
GHUHFH PDKNHPHVL NDUDUO QKN XNXOX\YMN QH RDW DV
NDQXQD X\PD\DQ KXVXVXQ GXUXUPD \DSOOPDNVO]OQ
YH\D NDUDU HVDV \|Q*QGHQ GR+UX ROPDNOD ELUOLNYV
GD \DUJOODPDGDNL HNVLNOL+LQ GXUXWNDH\ESOROPNYV
KkOLQGH E|OJH DGOL\H PDKNHPHVLQLQ GXUXUPD DoP|
VD+ODQPDNWDGOU %X KDOOHU GHNOv VHEHSOHU RO
DGLO \DUJOODQPD KDNNO LKODOLQLQ GHRGPOPB®DGILdL



OLKELU 7RSODQWO

RODFDNMWWRODODU DoOVOQGDQ LVWLQDI GHU
RUWD\D oONPDVO VRQXoWD GHOLOOHU KD
LKWL\DFO GR+XUDFDNWOU NbHBPX @ADL GR+UXG

WDULKOL ELU XOXVODUDUDVO WRSC
KXNXNX ByMQLQBPI GDYDVOQOQ VDGHFH GHQ
ROPDVOQOQ vVD+0ODQGO+0 KLo GH Ne«o*PVHQH
WHVSLWH GD\DQPDNWDGOUP DD dMONDILED Q] HE
|IQHP WDuUOU (GLQLOHQ GHQH\LPOHU GHOLOC
GL+HU ELU GH\LUOH DuOQGO+0Q0 J|VWHUF
PDKNHPHVLQLQ GDYD\O \HQLGHQ HOH DOPDV
YHUPH\HFHNWLU JLUD \REO@UGDRVWPQD IV PUDK |
VXQXODFDN GHOLOOHULQ JHQHOGH LON
GHOLOOHUGHQ GDKD QLWHOLNOL ROPDGO=+0
DoOVOQGDQ oRN |QHPOL ELU GHQH\LPGLU (
DUDPDQOQ \LQH GHKNHWPBOVL BOGKNFKX PDNeOP(
PDKNHPHVLQGH WDPDPHQ \HQLSHHDMRSODO
GD\DOO BROBDDGR+UX YH GDKD QLWHOLNOL
%XUDGD EX J|UslGs GHVWHNOH\HQ ELU WHVSL
gVWLQDI|I PDKNEBPEOOAUWHOLO WRSODPD KDNN(
oR+X NH] JHUL oHNLOPH\L VDGHFH GHQHWOH
\DSO0GO+0Q0 |QH Ve UHUHN ELULQFL GHUHF
ER]PD\O WHUFLK HWPHNWHGLU 'RODHDM® OD
JHWLUPH \DVD+0O ED]O DYDQWDMODU LoHUPH
DNVLQH KXNXN GHYOHWL DoOVOQGDQ ELU
UHNOLQGH DoONODPD \DSOOPOUWOU

'RNWULQGHNL ELU J|UetH JJUH KHU GH
GH+HUOHQGLULOPHPHMIDVOXUXRPXHGHKRH\L |
NOOPD\DFDNWOU 'XUXuPDVO] NDUDU YHUPH!
PDKNHPHVL J|JUHYLQL KLo \DSPDPOUGU RODF

.DUG +80. P . <00GOUOP .DQXQ\ROX 20DUDN gV
VWLQDI ODKNHPHOHUL 80XVODUDUDYVO%RRSODOW®EI N
Vv $OPDQ KXNXNXQGD G+]JHOWLFL UHIRUPEBWRULVFK

$\Q0 \|QGH EN] (0 %DMRQV %HZHLVZLHGHUKROXQJ
%HUXIXQJVLQVWDQ] )6 )DVFKLQJ :LHQ Vv YG

.OLFND 7 OHGHQL <DUJOODPD +XNXNXQGD gVWLQD
gVWLQDI! 0DKNHPHDHU I BEXYQBO \Y}



OLKELU 7RSODQWO

JJUHYLQL «VWOHQPHVL JLEL ELU GXUXP RU)
DVOOQGD ELU LON GHGEBFH]\BGLOGPPDPVHBR G
E|OJH DGOL\H PDKNHPHVL ELU \DUJOODPD \L
JJUHYL \DSPDNWDGOU

%DUND ELU J|UeGH JJUH NDUDU YHULOPL
YHULOPLG LVH GHOLOOHULQ KLo WRSODQPDF
QRUPDWWODUGD JHUOHNOHUGPHVL P*PN+Q RO
*HQHOOLNOH GHOLOOHULQ HNVLN WRSODQH
NDUGOPOID oONDU %LU NOVOP GHOLOOHU
JHUHNHQ NDSVDPOO GHOLOOHU YDU LVH EX
HNW GHOLOOHUL WeP+\OH WRSODPDN ]RU,;
LQFHOHPHGHQ ©ON 'HUHFH ODKNHPHVL ND
GDYDQOQ \HQLGHQ J|U<OPHVL LoLQ GRV\D\(
JIQGHULOPHYVYHQHOWBIWDWHUHNWL=+L \|Q*QGHG

'L+HU ELU J|U\aH Wb DIODUOQ J|VWHU
KLoELUL WRSODQPDGDQ NDUDU YHULOPLUO RC
YH KXNXNL GLQOHQLOPH KDNODUOQOQ +0.
*IVWHULOHQ GHOLOOHULQ ELU NOVPOQOQ W
KeNPe XDIXRD] %X GXUXP DUWON XVXOH LOL
GDYDQOQ HVDVO LOH LOJLOLGLU %X QHGHC
XVXOH D\NOUOOON \RNVD E|\OH ELU PHVH
OHUOHYHVLQGH KDOOHWPHVL JHUHNIELUGDGF
WRSODQPDPOU ROPDVO PDGGH KeNP*QGHNL
\HW H UM®DIKNHIPHFH WDUDIODUOQ J|VWHUGLNO]
WRSODQPOU IDNDW WRSODQDQ EX GHOLOOH
YHULOPLGO ROPDVO PHVHQHNWVYDVON EBNOIWC
GH EX GXUXP GD \DUJOODPD\D LOLUNLQ D=
GHOLOOHULQ KLo WRSODQPDPDVO LOH WRSO
DOOQPDPDVO DUDVOQGD ELU IDUN \RNWXU

SBHNFDQOWH] g]JHNHV OHGHQL 8VXO +XNXNX %DV N
= *|]J*WRN +XNXN 'DYDODUOQGD gVWLQDI YH 7HP\L]
D\QO \|QGH 7 .XUWR=0OX g]JHOY#+XNRNWDOBWPWVQADI 'HQ
3LOJLOL KeNe*P GHOLOOHULQ 3KLOELUL WRSODQPD!
GHNOLQGH LIDGH HGLOPLG LVH GH PDGGHQLQ G<]HQ
DOOQGHOH+OQGD EX LIDGH 3HVDVD HWNLPDLP RO DBGN
GH+HUOHQGLULOPHPLU ROPDVO” GUHNOLQGH DQODUOOP



OLKELU 7RSODQWO

NDUDUD KLEKXKOXGMDNPIDNWDGOU 6DGHFH ELL
GHOLOOHULQ KLo GH+HUOHQGLULOPHPLUG
\DSWOUOPOQ X\JIJXODQPDVO LoLQ \HWHUOL
NOVPOQOQ GH+HUOHQGLUPH\H DOOQPDVODO K
\DSWOUOPOQOXRXONDQPBW+LOGLU =LUD ND
GHOLOOHULQ KLo GH+HUOHQGLULOPHPLU
PDKNHPHVL EX GXUXPX LON GHUHFH PDKNHF
WHVSLW HGHFHNWLU *HUHNoHOL NDUDUGD
GH+HUuoHaGchoObmrEdD+O WHVSLW HGLOLUVH
KDNNOQGDNL LQFHOHPH\H LOLUGUNLQ KeNe<PO
\DSDUDN HVDV KDNNOQGDNL NDUDUOQO VYH
PDKNHPHVL J|VWHULOHQ GHOLOOHU KLo GH:=
WHWS HGHUVH HVDVO LQFHOHPHGHQ NDUDL
\HQLGHQ J|UsOPHVL LoLQ GRV\DQOQ NDUDUC
PHVLQH GXUXUPD \DSPDGDQ NHVLDR R®WWDQD
PDKNHPHVL WDUDIODUOQ J|VWHRISADNQPLGED
YH YH\D WDUDIODUOQ XVXO+QH X\JXQ RODLU
GH+HUOHQGLULOPHGHQ NDUDU YHUPLUO ROPD
=LUD EX GXUXPGD GD WDUDIODUOQ DGLO \D
KDNODUO®O LKODO HGLOPLGUWLU

.DQDDWIPMINFEBEHUHFH PDKNHPHVLQFH GH:
PDPDVO LOH WRSODQDQ GHOLOOHULQ KLo C
NRQXVX\VD GRV\D LON GHUHFH PDKNHPHV
%XQXQOD ELUOLNWH GRV\DGD HNVLN GHOL:
WRSODQPENOKEWDDO GH+HUOHQGLULOPHVL
PDKNHPHVLQH JHULQJEQG HMHEHPSH WIHLGNIL O HW F

gVYLoUH OHGHQL 8VXO .DQXQX $UW ,
PDKNHPHVL GDYDQOQ |QHPOL ELU NOVPO K
YH\D MD\WOD\OQOQ |QHPOL ELU NOVPO WDP
GRV\D\O LON GHUHFH PDKNHPHVLQH JHUL
'LUNXQJ %X KeNeP LVWLVQDL GXUXPD LOLUGN
\HQL ELU NDUDU YHUPHVL UHIRUPDWRULYV
JIQGHURHMAV X XVXO HNRQRPLVL YH WDUDIC

0g dLIWoL OHGHQL <DUJOODPD +XNXNXQGD gVWLQL



OLKELU 7RSODQWO

NRUXQPDVO KDNNOQOQ WDQOQPDVDO DUDVOC
NDQXQ NR\XFXVX XVXO HNRQRPLVLQH |QFHOL
VHEHSOHULQL VOQOUODQGOUPOUWKIDPDHD\D \
ROPDPDVO LOH NDVGHGLOHQ WDKNLNDWOOQ
PHPLGU ROPDVO |]JHOOLNOH]oHNDWH LHG NO BH!
ROPDVOGOU

gVYLoOUH +XNXNXYQGD PHVHOH GXUXuUPD
JLADGH JHULOLP LOLUNLVLQGHUHQEXIQP W HIUHF IK
ROD\OQOQ LON GHUHFH \DUJOODPDVOQGD Qt
* ]JHULQGH \R+XQODUPDNWDGOU OHKD] gVYLo
ELU NOVPOQOQ WDPDPODQPDPOU ROPDVO™ |
P D EHQW 9\D JPUHP DY NHPHWILQWDKNLNDW
KLoELUL WRSODQPDGDQ YH\D J|[VWHULOHQ G
NULWHULQH \HU YHULOPLGWLU 7+¢UN +XNXN
GHOLOOHULQ KLOELULQLQ WRSODQPDPOUGU RO
GH+HUOHGERUNORDU YHULOPLUO ROPDVODO KDC
XVXO HNVLNOLNOHUL RODUDN QLWHOHQGLU
GXUXPGD NXUDO RODUDN VRPXW ROD\GD L
GHUHFH PDKNHPHVLQFH JHUHNOHOL NDUDU
NOWR® GH+HUOHQGLULOPH\H DOOQGO+0O Wi
LQFHOHPH KeNePOHUL JHUH+LQFH LQBHDHPH
YHULOPHVL X\JXQ RODFDNWOU

$YXVWXU\DYGD LVWLQIHUHNW DO mrRIH G5
WHNUDUODQPDVO YH\BWW\ISNY B O D QIPDVKDQ MR U
GH+*LOWLUHOPHMQGHUPH\H QD]DUDQ LULQ KD
YH\D |QHPOL |Oo*GH GDKD oRN PDVUDID VHE
NXUDO GXUXPGXU t .., |=32 6DGHFH GD
ELU NOVPO KH@RAOHUE POOQRIOODPDQOQ J
NRQXVX ROPD\DFDNVD LVWLQDI PDKNHPHYV
HGHELOLU

8\JXODPDGD LVWLQDI GDYDFOVOQOQ GLOHNOHVLQL
$EDHQGHUXQJ \|QHOLN RODUDN Y BUBKV INDGG DNIOCEH
LSWDBKQKHEXQJ \|[QHOLN YHUPHVL |QHULOPHNWHGL
7DQF]RV .REMUXQ@J LQ GHU =32 $X10 \Y;



OLKELU 7RSODQWO

& 6RPXWODUWOUPD <eNe YH +kNLPLQ $\
$00VOQGDQ

6RPXWODUWOUPD \eNe KHP WDUDIODUOOQ
GONODUO YDMODXOINULOOLVEDWBHNLOGH VRP
JHWLOQEW*IODU KHP GH EX YDNODODUOD RQ:
DUDVOQGD ED+ODQWO NXUXOPDVOQO WHPLQ

7DQON GHOLOLQH GD\DQOOPDVDO GXUXP)
GLOHNOHOHULQGH W®®-ONQ G HYCH. &KIDH LG B DINGD
LoLQ WDQON GLQOHWLOPHN LVWHQGL=+LQL E}
LVLP YH DGUHVOHULQLQ ELOGLULOPHVLQH Jt

+DNLPLQ UHYVHQ EDUYXUDELOHFH=L Gt
ELOLUNLUGL GHOLOL EQ®ND BHDEDQ QMDYD]IDDDC
\eN*Q+*Q \HULQH JHWLULOPHVLQGH LVSDW NF
\HWLQHELOLU $OPDQ +XNXNXQGD P+<QIHULW
D\UOP \DSOOPDVO V|] NRQXVXGXU gUQH=I
GDYDODUOQGD KDVWDERQJNRLQ X AFDNAD:-E®
\DuDQDQODUOQ WDUDI GLOHNOHVLQGH GeteN
NDEXO HGLOPHNWHGLU

7DUDIODU LGGLD YH VDYXQPDODUOQO 1
HGHFHN GHNLOGH YH WDOHS VRQXFXQX KDN

7DQUOYHU 6¢KD OHGHQL 8VXO +XNXNX &LOW , $QNI
(PUH +XNXN <DUJOODPDVOQGD 6RP$WIOM (G WCAHSD & 6N
'DYDODUOQGD 6RPXWODUWOUDG<«Ne O0h¥)' &LOW

3«'DYDGO®YDFO NDGOQ ELUOHUWLULOHQ ERUDQPD G
YDNODODUO J|JVWHUPLGO YH EX YDNODODUO KDQJL GHO
LOH GD\DQGO+O GHOLOOHUL EHQL|QW¥FALGH | "DQENOBP
YH DGUHVOHULQL JJVWHUHQ OLVWH\L PDKNHPH\H YHUT
GDYD GLOHNOHVLQGH \HU DODQ YDNODODU NRQXVXC
EI\OH\NHQGODPYPOMNDGOQ YHNLOLQEXNXNIBYNKNRHBHOL
.DQXQXQXQ PDGGHVL JHUH+LQFH KDQJL WDQO-=
JIVWHULOGL+LQL EHOLUWPHVLQLQ LVWHQPHVL YH E»
YHULOPHVL KXNXNL VRQXo GR=X®PDDF @ XN EGMNQG PGHN
JIVWHUGL=-L WDQONODU XVXO*QFH GLQOHQPHOL YH
wDUDIODUOQ NXVXUODUO VDSWDQPDOO YH WD]PLQDW
%X \DSOOPDGDQ WD]PLQDWODU KDNNOQGD HNVLN L
EXOXQPWD® Gaw O ( . .DIDQFO %LC
%DQNDVO %N] $uLwW V

$KUHQV 'HU %HZHLV LP =LYLOSUR]HVV V %*+ 9H



OLKELU 7RSODQWO

ELAHNLOGH VRPXWODUWOUPDGO+O YH LOJLOI
HGOHUWLUPH \DSPDGDQ GHOLOOHULQL LOH!
D\GOQODWPD |GHYL YH |[QLQFHOHPH DUDPDV
YDNODODUO YH GHOLOOHUL @RPXOWDHDIWOQ
YDNODQOQ LVSDWOQD \|QHOLN RODUDN J|VW
WDQOPDOO YH X\DUOGD EXOXQPDOOGOU

gON GHUHFH \DUJOODPDVOQGD KKNLPL
WDQOPDGDQ VRQXFD JLWPHVL LVWLQDI LQF
RODUDNQBPBNWO® 'RNWULQGH ELU J|U<UH J
\HULQH JHWLULOPHGL+L LoLQ E*W+Q GHOLOOH
LVWLQDI DubPDVOQGD D\GOQODWPD |GHYL ol
LVWHQPHPHOL KDWDOO \DUJO ODKPNDHFIHY L\ORFC
JLGHULOPHOLGLU +kNLPLQ GDYD\O D\GOQOD
ROVD GD VRPXWODUWOUPD \¢«Ne EDNOPOQGD(
RODUDN J|U+.OHQ +D. BPHQW 9QO0Q ubDUWOD
PHNWHGLU

ODNODODU YH GHOIOOHUHEDNND®ONGHDW
\DUJOODPDVOQGD JLGHULOPHVLQLQ P+PN+Q
EDUOQD +0. PO EHQW NDSVDPOQGD GH=+HU
%X Ge]HQOHPH HVDVHQ LON GHUHFH PDKNHI
WRSODQPDPDVO®O YH\DHRHY GRH H QRN WICE® IDAsH
\DOQO]FD EHOOL ELU YDNODQOQ \HWHULQFH
GHOLOH LOLUGUNLQ HUOHUWLUPH \DSOODPDPD
|GHYL NDSVDPOQGD KDUHNHW HWPHPHVL GR)
JIQGHULOPMQX WVBREXE XU NL EX KXVXV LVW
LGOHYLQH X\JXQ Ge+uPBGOQL XI]DEPD VYD QMRS H

9, 6RQXo0

OHGHQL \DUJOODPDGD GHOLOOHULQ GH=+
PDVO YDNODODUOQ KDWDOO WHVSLWLQH \RC

KXNXNHQ |QHP WDuO\DQ KD\DW ROD\OQOQ W
GHUHFH PDKNHPHVLQFH WDKNLNDW DuUDPD

BHNFDQOWH] <DUGOPFO V $aLW Vv YG
<DUGOPFO V
BHNFDQOWH] g]HNHV OHGHQL 8VXO +XNXNX %DVN



OLKELU 7RSODQWO

\DSOOPDOOGOU 'HOLOOHULQ GMNHKNNWIDQ &NV
KXNXNXQXQ |QHPOL NXUXFX XQVXUODUOQGDC
'RNWULQGHNL D+OUOONOO J|UsGH JJUH XVX
KDNNOQ WHVSLWL YH WDQOQPDVOGOU

+kNLPLQ VXEMHNWLIOL+LQL |QOHPHN EL
OHQGLMWPHOMUQILQ JHUHNOH J|[VWHUPHVL |QHF
EX N|We\H NXOODQPD YH NH\ILOL+L |QOHU
WHVSLWLQL Do®ONoD YH NXUNX \DUDWPD\DFDI
KkRLQ WHVSLW HWBWOID BN G DG MUNIROWEDD |
L\DSVODQDPDPOU VWNOWEPHYORMOGHI HKWLYD HW

+DNLP VDGHFH WHVSLW HWWL+L YDNOI
JHUOHN ROPDGO+0Q0 KDQJL WHFU<EH NXUD
DoONoD RUWD\D NR\PDN JRUXYGGPFEOWELUDYD
LGGLDVOQOQ WHFUEH NXUDOODUOQD J]|U
LQFHOHQPHVLQGH oRN |QHP WDubGO+0QGD
NRQWURO HGLOHELOLU *HUHNoH J|[VWHULOP

gVSDW |Oo+Ve RODUDE &BNHPIOH QCQHWIL®
EHOLUOL ELU YDNODQOQ JHUOHNOL=+L YH\D .
NXUNXODUGDQ DUOQPOUG NHVLQ ELU NDQDD
\DOQO]FD NDQDDW JHWLUPH GH \HWHUOL GH-

%LU KXNXN VLVWHPLQGH NDQXQ\ROODL
GHYOHWL ROPDQOQ JHUH=+LGLU gVWLQDIOQ |
YH DOWODPDG DNLURDW EONOBOQQRDQ |[QHPL Y

7 UN +XNXINXYWXVLQDIOQ JH QMIDG BH.UHNbAHA
RUWD\D oONDUOOPDVO YH \DUJBODPDNAEOQ
OHULQLQ GHQJHOHQPHVL YXUJXODQPOuUWOU

OXND\HVHOL KXNXNWD EHOLUWLOGL=+L Jl
PDVOQOQ VONO UHNLOGH X\JXODQPDVO KD\DV
vOQOUODU YH E|\OHFH KeNPeQ WHPHOOH!I
GR+UXOX+XQX ROXPVX] \|QGH HWNLOHU %LU
KHP ELU KD\DW ROD\OQOQ P¢«NHPPHO ELU
\DUJOODPDQOQ KO]JOD \DSOOPDVOQO VD=+OL
VRX\RUVD EDUDUOOO NDEXO HGLOPHNWHGLU



OLKELU 7RSODQWO

<puJOoDPDQOQ \DSOVO \DUJOODPDQOOQ
\HUH |QHPH VDKLSWLU @VYLoOUHYTGH W D
LONHVL RODVOOONODUD GD\DOO HVQHN ELL
\DUJOODPDGNHNDW CREXUWXUDQ |Q LQFHOHP
PXND\HVHOL KXNXNWDNL WDKNLNDWWD HVC
RSWLPDO \DUJOODPD \DSOVOQD X\JXQ Ge<uPH

gVWIVNOmOUOD LVWLQDO WY FEGHGIFGIGHD & N K |
XVXO KDWDODUOQAQVLNDQWHKRQPHGHILQ@NGL
ELOLUNLULOHU YH WDUDIODU NRQXVXQGD GF
GHUHFH KkNLPLQLQ GHOLOOHUL GH+HUOHQ
\DSOOPOU GH+HUOHQGLUPHQLQ GR+UXOX=X
NRQXVXQGD U(*BRHK BRPGKG GR+DELOHFH=+L
DUDFOOO+O0\OD GD GR+DELOLU @gVWLQDI P
KeNePGHNL YDNOD WHVSLWLQGHQ U*SKHOHQL
GLUPHOLGLU @ON GHUHFH PDKNHPHVL XVX
WHVSLWLWY H EXKIOXRQXQ EX WHVSLWOHUL \
\DQOOU ROGX+X NRQXVXQGD VRPXW YHULO
PDKNHPHVL EDNOPOQGDQ ED+-OD\OFO GH+LO(

'"HOLO GH+HUOHQGLULOPHVLQGH HNVLNO
LSWDO NDUDUO GRMADQPHYV L@ YGHUHFH PDK
JJQGHULOPHVLQH \RO DoDU KDWDOO GH=+HU
NRQXVX ROXUWXUPD] 'HOLOOHULQ VHUEHVW
LVWLQDI PDKNHPHVL LON GHUHFH PDKNHPHV
GHUWHFDKNHPHVLQFH \DSOOPOU GHOLOOHULRQ
GH+<LOGLU

OXND\HVHOL KXNXNWD @gVYLOUHYGH LV\
|QHPOL ELU NOVPO KDNNOQGD NDUDU YHUL
|QHPOL ELU NOVPO WDPDPODQPD\D PEKKWD
PDKNHPHVLQH JHUL J|QGHULU @VWLQDI PD
YHUPHVL YH\D GRV\D\O LON GHUHFH\H JHUL
HNRQRPLVL YH WDUDIODUD WDP ELU GHUHFH
DUDVOQGD ELU JHULOLP LOLUNLVL ROGX=+X NI

OXND\HVHOL KXNXNWD LVH PHVHOH GXU
VOQGDQ JL\DGH JHULOLP LOLUNLVLQGH QH\L
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KD\DW ROD\OQOQ LON GHUHFH \DUJOODPDYV
KXVXVODUO ¢ ]JHULQGH \R+XQODUPDNWDGOU

$YXVWXU\D KXNYXWXQGD \DVWHIHQBINDMWEGQ GH
GHOLOOHULQ WHNUDUODQPDVOLYWDDIWDPWP
NDUDUOQ GH+LUOWLULOPHVL JHUL J|QGHUPH
PH\HFHNVH YH\D |[QHPOL |Oo*GHNNDV UDUDX UHE
NXUDO GXUXPGXU

7¢UN +XNXNXQGD LVH NDQXQNR\XFX V
KLoELWRGIO®PQPDPOU ROPDVO YH\D JJVWHULO
GLULOPHGHQ NDUDU YHULOPLU ROPDVO KD
HNVLNOLNOHUL RODUDN QLWHOHQ@®BNLQ PRYDNVLA
\HUHO PDKNHPHFH WDUDIODUOQ GDYDQOQ H
GHOLOOHULQ KLOELUL WRSODQPDGDQ YH\D
GLULOPHGHQ NDUDU YHULOPLUO ROPDVO KD
LQFHOHPHGHQ NDUDUOQ NBQGGHOQ QR D VDRIV |
GRV\DQOQ NDUDUO YHUHQ PDKNHPH\MQJ|@® H U
NHVLQ RODUDN NDUDU YHULU

7DUDIODU LGGLD YH VDYXQPDODUOQO 1
HGHFHN GHNLOGH YH WDOHS VRQXFXQX KDNO
UHBHOYDNODODQGOUPDGDQ YH LOJLOL YDNC¢
HGOHGUWLUPH \DSPDGDQ GHOLOOHULQL LOHL
D\GOQODWPD |GHYL JHUH+L WDUDIODUD YDN(¢
YH GHOLOOHULQ KDQJL YDNODQ@OWQN HYBO®@IC
EHOLUWPHOHUL LoLQ LPNkQ WDQOPDOO YH
\DUJOODPDVOQGD KkNLPLQ EX X\DUO YH LPN
LVWLQDI LQFHOHPHVLQGH ELU XVXOH D\NOUC

6D\OQ 3URI 'U 5DPD]DQ $56/%1

%HBUWMNN«U HGHULP 'H+HUOL OHVOHNWD
GHOLOOHULQ GH+HUOHQGLULOPHVL NRQXV:
VLVWHPOHULQGHNL G*]JHQOHPHOHUL GH J|VW
Je]JHO DoONODGOODU 7HUHNNe<U HGL\RUXP
NRYXQGD |QFHNL RWXUXPGDNL WRSODQWOG
VXUHWL\OH QLVSHWHQ ID]JOD ]DPDQ D\OUDEL
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7HGHNNeU HGL\RUX] NHQGLVLQH ULPGL KHS
HWWLN 'R+DO RODUDN |QFHVLQH\BQN NVOM
GHUHFH PDKNHPHOHULQH YH LON GHUHFH P
%LU GH VRQUDVOQD EDNPDN JHUHNLU VWL
LoLQ V|] NRQXVX ROPDVD GD ELU PLNWDU N|
YDU 7HP\L] NDQXQ \ROXUBVHQGDNADEPBX OR
NXUDUDN VDQO\RUXP PHVOHNWDuUOPO] 0XUD
WHP\L] DUuDPDVO NRQXVXQGD VRQKPOQPH OQTF
YHUL\RUXP %X\XUXQ






%g/*( $'/o<( 0$+.(0(/(501l01
*g5(9( %$u/$0$6,1'$1 6215$%
0('(lo 868/ +8.8.81'$ 7(0<g=

'Ro 'U OXUDW <$93%u
, .DQXQ <ROX .DYUDPO YH 7HP\L]H O0+UDFTI

.DQXQ <ROX .DYUDPOQOQ 7DQOPO YI
.DYDPORPOLUNLQ OHY]XDWWDNL 'XUXP

$OW PDKNHPHOHULQ %|OJH $GOL\H ODKN
GHUHFH PDKNUHPHWHULUNHQ KXNXNX JHUH=L
ROPDVO LKWLPDOLQLQ YDUOO+OQD \|QHOLN R
YH NDUDUOQ DGDOHWL VD+ODPD\D \|QHOLI
EDNOPOQGDQ NDQXQ \ROX PHNDQL]PDVOQOQ
PDKNHPHOHULQLQ NDUDU YHUQLUNH QDDQO OYE
NDUDUODUOQ GDKD +«VW ELU PDNDP WDUDI
GHYOHWLQLQ REGDELDNIJNDH&OPO]ID oONPDNWD

.DQXQ \ROX NDYUDPOQO WDUDID NHQG]I
NHVLQOHUPHPLG ELU \DUJO NDUDUOQOQ
IOFHOHQPHVL YH RUWDGDQ NDOGOUOOPDVCE
RODUDN GH+HUOHQGLUPHN P¢«PN+QG-U

+80.1XQ NDQXQ \ROODUOQD LOLUNLQ KeN
LOH GH+LUGWLULOPLG YH E|\OHFH WHN GHUHHI
LVWLQD!I YH WHP\IHFRODRUBINU LWMIS@BUNDY X
$QFDN %|OJH $GOL\H ODKNHPHOHUL @VWLC
EDGOD\DQD GHN +80.1XQ WHP\L]JH LOLGUNLQ K
GHYDP HGHFH+L GH D\QO NDQXQGD VD\
(VDV RODUDN V]B\@DOHP HDWID LG » vD\OO
G|QHBHQKLO \eUsUO+N ND]DQDPDPOUWOU

$GDOHW %DNDQOO-0QO0Q VvD\O OW DEHYKGC
\D\OPODQDQH: $GOL\H ODKNHPHOHULQLQ YH %

ODUPDUD hQLYHUVLWHVL
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OHULQLQ 7¢P <XUWWD *|UHYH %DU0OD®DFDNO
JJUH %|0OJH $GOL\H ODKNHPHOHUL W
JJUHYH EDUGODPOUWOU %|OJH $GOL\H PDKNI
vOQGDQ |QFH YHULOHQ NDUDUODU KDNN
+80.1O0XQ NDQXQ \ROODUOQD LOLUNIYMX KeNei
ED+GDR|OJH $GOL\H ODKNHPHOHULQLQ J|UHY

WHP\L]JH LOLUNLQ RODUDN DUWON vD\O
+0. P YG KeN*POHULQ WDWELN HGLOPH
DoONWOU <DQL WDULKLQGHQ VRQUD

NDODUOQD NDUUO GR+UXGDQ WHP\L] \ROXQD

<DUJOWD\TO0Q ER]PDVOQGDQ VRQUD LON
NDUUO GR+UXGDQ WHP\L] \ROXQD P<UDFDD\
KeNePOHULQGH J|VWHULOPLUWLU

'DKD |@QPM GHUHFH PDKNHPHYV LDNBINDO D
ELU NDQXQ \ROX DuUDPDVO PHYFXW ROPDGL
P«.UDFDDW P+PN<Q LINUHIQYHsEDT@®PDVOQGDQ
WDUDIOQGDQ YHULOHQ NDUDUODUD NDUGO Vv
DUDGD +0. P OHUOHYHVLQGH LOWHGHUH®F
NDUDUODUOQ VOoUDPD \ROX LOH WHP\L]LQC
.DUDU G+]HOWPH PHNDQL]PDVO GD %%$070Q J
YHULOHQ NDUDUODU \|Q*QGHQ RUWDGDQ NDC

gQFHOLNOH WHP\L] WHNQLN DQODPGD
QLWHOL+LQHNIEG®HHUELU NDQXQ \ROXGXU
NHVLQOHUPHVLQL JHFLNWLUPH HUWHOH\LFL
GDKD VW ELU PDNDP WDUDIOQGDQ LQFHOH
JHOLUWLULFL HWNL EX VRQXFD XODUPDN P
HWNINPK®@ UHNOL DQODPGD NHVLQOHUPHVL
DQODPOQD JHOPHNWHGLU .DUDUD NDUuO NEL
P.UDFDDW HGLOPHVL D\QO ]DPDQGD ND
NHVLQOHUPHVLQLQ GH |Q*QH JHOLOPHVL HW
HUWHOH\LFRUHR/NER+RQQXQ NDEXOs JHUHNLU
NDQXQ \EGXHQMEWLGHQ V|] HWPHN P+PN+QG-U
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(UWHOH\LFL HWNLQLQ KeNP+Q LFUD HG
NDUOUWOUDOOPDPDVDO JHUHNLU 7¢UN +XNXN X
*]JHUH KeN¢«P NHVLOOB HGHGCHE IGAHHPHNWHG LU

7HP\L]JH 0cUDFDDWOQ ubDUWODUO

.DQXQ \ROODUOQD P UDFDDW HGHELOPH
UDUWO LoLQGH EX KDNNOQ NXxooDQOOPDVO
KXNXNL \DUDUOQ KXNXNL \DUDU uDUWO |
OHELAEBE®NODUOQ ED]O QLWHOLNOHUL KDL]

vD\OOO \DVD GH=+LULNOL+LQGHQ |QFI
DGOL\H PDKNHPHVL KXNXN GDLUHOHULQGHC
NDUDUODU LOH KDNHP NDUDUODUOQOQ LSW
NDUOU@LWHEDULKLQGHQ LWLEDUHQ ELU D\
EDUYXUXODELOLU" GHNOLQGH LGL $QFDN
%gl/*( $'/Te<( 9( %g/*( ©'$5( 0%$+.(0(/(5@1@1
gul/(<gugl'( 257%$<$ d,.$1 62581/%$5,1 *g'(508/0(
$0%&,</$ %$=, .$181/%$5'$ '(6olug./g. <$3$0%$6

'$95 .$1819XQ ODGGHVL LOH DQOODQ
GH+LULNOLN \DSOoOPOuwOU VD\@OHORDQ
.DQXQXQ LQFL PDGGHVLQLQ ELULQFL 100

LEDUHVL 3LNL KDIWD" UHNOLQGH GHOLUWL
GH+L4GLNOLN LOH WHP\L] VeUHVL LVWLQDID |
JHWLULOPLUWLU vD\OoO +80. EDNOPO
KeNP*QGH J|VWHULOPLUWL %X KeNeP 37HP\L
7HP\L] Ve UHOHUL LODPOQ XVXOHQ WOWDIO
LGOHPH\H EDGUODU” GHNOLQGH LGL

$ 7HP\L] (GLOHELOHQ .DUDUOQ 9DU0OO=+0

+0. P LQFHOHQGL+LQGH LON RODUDN I
R KeNP+Q %$0 WDUDIOQGDQ YHULOPLU EX DI
X]DN WXWPDPDN JHUHNLU YH WHPWDL]NDE
ROPDVO \DQL RUWDGD WHP\L] HGLOHELOHQ
JJUPHNWH\L] .XUDO RODUDN %$0 WDUDIOQGL
NDUGO WHP\L] \ROX DoONWOU $QFDN LVWLVH
RODUDN YHULOHQ ED]NM GIBUDOKOIU WX EDRHHDL
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vD\OOO +80. \|Q*QGHQ ELU KeNPeQ WHP\L] |
+80. P OHUOHYHVLQGH WD\LQ HGLOPHN
GHUHFH PDKNHPHVLQLQ ELU QLKDL NDHANDU
EDUOQD WHP\L]H NR Q> GH@EDh QH BLPOHHPHN-W HD @ IC
KeNeP NeoeN ELU PLNWDUD LVDEHW HWVH GH
SDbUDVDO ELU VOQOU JHWLUPHNWH LGL %X !
PDO YH DODFDN GDYDODUOQD LQLINI®D Q
NHVLQOHUPLU ROPDNWD\GO

gVWLQDID P<UDFDDW EDNOPOQGDQ +0.
P fGHQ IDUNO®DRIDUDK+& GDPGENMUQD
NXOODQPDNOD ELUOLNWH \LQH ELU SDUDVI
KeNePGH PLNWDU YH\D GH+HUL SDUDVDO V
GDYDODUOQD LOLUNLQ NDUDUODUOQ NHVLQ
vD\OOO \DVD LOH W WL K HY H 5 *
NDEXO WD K@®I+$.(0(60 .$1818 a/( %S$=,
.$181/%$5'$ '(6oug./o. <$3,/0%$6,1$ '$85 .$181
+0. P KeNP*QH 33QFDN PDQHYL WD]PLQDW
NDUDUODUD NDUu®O PLNWDU YH\D GH=+HUH
EDUYXUXOPELVHYN KMNLOPLGWLU 'HOLO WHV!
NDUDUODUD LWLUD]OQ NDEXO<QH YH\D UH
HGLOHPH] $UD NDUDUODU LVWLQDI HGL
ELUOHGWLULOPHVL NDUDUO DUD NDUDU ROG
$VEBON+POH LVWLQDI HGLOHELOLU $GOL \DUG
LVWLQDI HGLOHPH] <LQH 7HP\L] EDNOPO
KeNP«QGH 3« 7/7\L JGIDPBHOHD@D LOLGNLQ

JUDQVO] +XNXNXQGD VDGHFH ELU NDUDUOQ KeN+P
ROXUWXUDELOLU *HUHNoH LVH NDUDUOQHPHULLQGHC
ODKNHPHVLQH \RO J|VWHULU 2 KkOGH WDUDIODUFD N
WHP\L] EDGYXUXVX UHGGHGLOLU %RUH -DFTXHV 3F
SURFpGXUH FLYLOH (GLWLRQ 'DOOR] \Y;

gVWLQDID WHP\L]H IPGU®XDXW DOB WIS®\QPDVOQD LO|
EDNOPOQGDQ GH+HUOHUL HVDV DOOQPOUWOU %.
ODGGHVL JHUHQRLFH QFL YH XQFX PDGGHOHUGH
X\IJXODQPDVOQGD KeNP«Q WHWL G EDYL DAEQYKW H N L QRFLLN
PDGGHOHUGHNL SDUDVDO VvVOQOUODUOQ X\IXODQPDVCE
DOOQPHPWOOEHBU LQFL LQFL QFL YH XQFX PDG
vOQOUODU KHU WDNYLP \06O HE D|QFF®IG D Q QIBIG B UXO1 XR®@
voQduoDbUdOQ R \OO LolLQ VDO e XE UH W D\O O
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WHP\L]JH J|WeU*OHPH\HFH+L LIDGH HGLOHUF
SDUDWEDQOU WHVSIOW HGLONIHIWLD KeNP-e
KeNPeQ NHVLQOLN VOQOUOQO WD\LQ HWPHN
vVOQOUO DOWOQGDNL GDYDODUD LOLGNLQ
P DoOVOQGDQ LVWLQDID P«UDF NDW OPWQ
LVWLVQD ROPDN <J]HUB® EPNOPOQGDQ LVH
P«UDFDDW V|] NRQXVX RODPD\DFDNWOU g
vOooub 7/ GOU gu . P

OLNWDU YH\D GH+HU LWLEDUL\OH EHOLU
NDODQ GDYDODUDUURUDLNDNDO WHP\L] N
NDSDWOOPOU ROPDVOQO®DMNODWDPD |]J*UO-
vOQobuobQGcOUubOOoOPDVO ELOLPLQGH GH+HUOH
GH wpbuwoOuborPbDVO JHUHNLU LVH GH EX W
\DSOOPOU ROGAEERHMOD®MWIO WX WU VOQO
ODKNHPHVL WDUDIOQGDQ $QD\DVD\D D\NOU
ODK .DU 7 ( . vD\O0OO NDU
YHUGL+L ELU NDUDUGD GD EX NDSVDPGD ELL
JJU*OPHNWHG&ZIOG+++ «]HUH NDQXQ \ROXQD Pl
spbubvbDO VvVOQOU WD\LQ HWPH QRNWDVOQGI
ROGX+X J|UsOPHNWHGLU %X ED+ODPGD 6]
KXNXN SROLWLNDVOQOQ +U*Qe ROGX=+X YH
|JJeUOe+¢Q+Q |]HMGH H{VENU VOQOUODPD PDKL\F
VI\OHPHN P+PN+¢Q J|JUsQPHNWHGLU

<XNDUOGD \DSOODQ DoONODPDODUGDQ
YH\D GH+HU \|Q*QGH®@ v QQUODUO «VW+QGH
WHP\L] HGLOHPH\HQ NDUDUODU NDQVNWHIRULV

LQFL PDGGHVL KeNePOHUL X\DUOQFD ODOL\H %DNDQO
\HQLGHQ GH+HUOHPH RUDQOQGD DUwWOUOOPDVD VXU
vOQOUODUOQ RQ 7«UN OLUDVOQO DUuPD\DQ NOVOPODUC
'DKD |QFH 7/RODUDN LIDGH HGLOHQ GH=+HU VvD\OO
7/ GHNOLQGH GH=+LUWLULOPLG ROXS EX UDNDP(
DUWOUOOPDVDO QHWLFHVLQGH PHWLQGH LIDGH H
GH+HUOHULQH J|UHGLU
GFUXWBPHOHULQGH WHP\L] VOQOUD GH+HUOHUI
%DNL OHGHQL 8VXO +XNXNX 'HUV .LWDEO @gVWDQEXO
+* 7 . vD\OOO NDUDU ND]DQFO LoWLKD
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WDUDIOQGDQ KON J|JGHQ X]DN WXWXOPDP]
QLKDL NDUDUODU®Q WHP\L]L P*PN+QG-U

gKWL\DUL GDYD RUWDNOO+OQGDD +0. F
KeNP*QGHNL VOQOU EDNOPOQGDQ KHU ELU R
JHUHNHFHNWLUGDYD DD UKNWGIDMIWO+OQGD GDY
NDGDU GDYD YDUGOU YH GDYDODU ELUELULC
VDIKDODUO RUWDNWOU

$ODFD+0Q ELU E|O+P+Q+*Q GDYD HGLOGL
NHVLQOLN VvVOQOUOQOQ DODFD+0Q WMmMPDPOC
vD\OOD +80. PO. P +0. P

$ODFD+0Q WDPDPO GDYD HGLOPLG ROX
HGLOPH\HQ E|O<Pe WHP\L] VOQOUOQO ROXU!
EXOXQGX+X KDOOHUGH EX GH+HUL JHOPH\HC
HWPPNYNeQ RODPD\DFDNWOU gUQH=LQ
DODFDNOO OHKLQH RODUDN 7/9\H KeNeP
NDEXO HGLOPLuUVH DODFDNOOQOQ WDOHS

7/ ROGX+XQGDQ GDYDFOQOQ WHP\L] L
P«PNQ RODPD\DFDNWOU +#H80WIPQDI EDNOPOQC
WHP\L] \|Q*QGHQ +0. PXQD EHQ]HU G+]J]HQOH]I
P KeNP*QGH GH \DQL LVWLQDID P<UDF
EXOXQPDNWDGOU %X |[UQHNWH 7/9\H P
WHP\L]H P-BUXRBXDNWWBQIDDWLQLQ EXOXQGX=+)
WHP\L]JH KDNNO RODQ GDYDOO \DQOQ WHP\
GL+HU WDUDI GD \DQL OHKLQH 7/ KeNeF
G*]JHQOH\HFH+L FHYDS GLQHNGHVEL Q& AHKEWN P
p

+0. P SLVWLQDID LOLMMWHNL@PDGGHOHULC
NO\DVHQ WHP\L]GH GH X\JXODQDFD+0QD LOI

$QFDN EX KDOGH +80. P fGHNLPYODQEOD WHH 8 HP WD
RODQ WDUDIOQ GL+HU WDUDIOQ WHP\L] NWDROHMAL@GIH Y
NDWOOPD \ROX\OD WHP\L] KHUKDQJL ELU HQJHO EXO
\ROX\OD WHP\L] ED+OPVO] WHP\L] WOBHEQG B8 HEX OXIQN
NDGHULQH WDEL RODFDNWOU gUQH=LQ KeNPe WHP\L]
VHEHSOH UHGGHGLOGL+LQGH KeNPs NDWOOPD \ROX\O
WHP\L] GH GH*HUOHQGLULOPH\HFHNWLU
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KeNPeQ+Q GLNNDWH DOOQPDVO JHUHNP
EDGYXUX\D LOLGNLQ RODQ YH EDUOYXUX GLC
JLGHUQH\DWOUOOPDVDO EDUYXUX VeUHVL E
EDGYXUX GLOHNoOHVLQH FHYDS NDWOOPD
KDNNOQGDQ IHUDJDW YH |Q LQFHOHPH EDUGO
\ROXEDUYXUX KDOLQGH GH X\JXoDQOu

+0. P NDUGOVOQGBGDY MHYNDHWQ |[UQHN E
GDYDFOQOQ KeNPe WHP\L]L NDWOOPD \ROX
RODFDNWOU 'ROD\OVO\OD NDWOOPD \ROX\
WDOHELQGHQ IDUNOO RODUDN DVOO WHP\L]
%X ED+ODPGD WHPYJPWIQJXRODUDN EDUGYXU
IHUDJDW HGHU YH\D WDOHEL %$0 WDUDIOQG]
NDUa +0. P NDWOOPD \ROX LOH EDGYXL
UHGGHGLOHFHNWRLWIGQOPM +0. P

.DWOOPD \ROX LOH WHPQ.QDIFPINND QB QNI
EDNOPGDQ VDGHFH WHP\L] VeUHVLQL NDoO!
JHQHO RODUDN WHP\L]JH P UDFDDW KDNNO F
WHP\L] GLOHNOHVLQH FHYDS YHUHUHN KeNP-e
NXUXPX DQODPDN JHUHMDMBWILGHA. +®. P
'ROD\OVO\OD EX NXUXP VD\HVLQGH WHP\L]
JHQLGU DQODPGD WHP\L]JH P<UDFDDW KDNNO F
\ROX LOH WHP\L] LPNDQOQD VDKLS ROPDNW
NDWOOPD \R OXP{UIDH D\DFPOHI3E B Q\ V.UH\L ND
ROPDVO VHEHEL\OH NDUDUOQ NHQGLVL DoO
DQODPGD NHVLQOHUPHVL KDOLQL GH EHUWD
(VDV RODUDN NDWOOPD \ROX LOH WHP\L] Kt
NDoOUOEBFBY¥O DDLOHOGNWFDN RODQ UHNOL D
EHUWDUDI HWPHVL KHP GH WDUDIODUGDQ
WHP\L]JH P-UDFDDW HWPHVL LOH GL+HU WDL
oONDELOHFHN RODQ XVXOL Pe¢NWHVHS KDN
\|[Q*QGHQ |QHP WDUOPDNWDGO

<LQH \XNDUOGDNL |UQHN EDNOPOQGDC
GDYDOOQOQ WHP\L]JLQGHQ HYYHO YH\D RQXC
WHEOL+LQGHQ HYYHO WHP\L] VOQOUO GROLI
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WDUDI GDYDFO WHP\L]JH P<UDFDDW HWPLJ
wDOwWRmHYVO JHUHNPHNWHGLU <DUJOWD\ ELU
WHP\L] GLOHNOHVLQLQ FHYDS GLOHNOHVL RC
\RNVD EX GLOHNOHQLQ WHP\L]JH FHYDS GLO}
JHUHNOHVL LOH UHGGHGLOPHPHVL JHUHNWL=

<pUJOWD\TOQ EX \DNODuUOPOQD NDWOOF
WHGLU .DWOOPD \ROX LOH WHP\L] NDWOOP
LWLEDUL\OH ED+OPVO] RODUDN WHP\L] WDO
WDUDIoD \DSOODELOHFHN RODQ ELU PHMUDFD
NDWOOPD \ROX\OD WHP\L]LQ NXUXFX XQVXUX
ROD\GD WHP\L] KDNNOQD VDKLS ROPD\DQ W
LOLGNLQ GLOHNoOH\L YHUGL=L VOUDGD WHP
DoONWOU 2 KDOGH EX WHP\IWIR\QH IS d DAIND!
NDUDNWHUL J|VWHUPHVLOGHQHW,|]EHGLGH®!
NDWOOPD \ROX\OD WHP\L]H GD\DQDN ROXuUW
RODUDN NDEXO HWPHN P¢PNeQ GH+LOGLU $N
LQFHOHPH YH EX NGEDXPX@IBEROPEYOUHFHNW I

.DQXQXQ WHP\L] \ROXQX NDSDWWO+O NI
\DUDUOQD WHP\L] \ROXQD P<-UDFDDW HGLOH
vD\O0OO \DVDQOQ ODGGHWGH+OHNEOL®PLG)
vD\OOO .DOXQXQ *QF POBSGBVQQ1dO N LG
PDKNHPHOHULQLQ NHVLQ RODUDN YHUGLI
LQFHOHPHVLQGHQ JHOPHGHQ NHVLQOHUGUPLU
DGOL\H PDKNHPHVL KXNXN GDLUHOHULQLQ L
NHVLQ RODUDN YHUGLN®BULWNIDUBHOG UNIOOHH
LQFHOHPHVLQGHQ JHOPHGHQ NHVLQOHUPLU
\eUeUO*NWHNL KXNXND D\NOUO EXOXQGX=+X L
YH\D <DUJOWD\ &XPKXUL\HW %DuUVDYFOOO=+
WHP\L] \ROXQD EOLQBUHX®XUL UWHINULOPLUWLU

2EMHNWLI GDYD ELUOHUPHVL ELU GDYDF
GDYD GLOHNOHVL LOH IDUNOO WDOHSOHU GH

+' 7 (. vD\OOO NDUDU ND]DQFO LoWLKD
+ 7 ( _ . vD\0OO NDUDU <.’ Vv
$\UOQWO LoLQ EN] <OOPD] (MGHU 20D+DQ+VW+ 7HP



OLKELU 7RSODQWO

KHU ELU WDOHS ELUELULQGHQ IDUNOO® ROGX
HNRQRPLN ED+ RHYRXGWDROPFIFOQ KHU ELU W
D\WW® KeNeP WHVLV HWPHVL JHUHNPHNWHGLU
GDYD ELUOHUPHVLQH NRQX HGLOHQ KHU EL
NDUDUODU NHQGL LOLQGH WHP\L] HGWHOHELO
WHP\WRDX HGLOHELOHFHNWLU

+0. P %|0JH $GOL\H PDKNHPHOHULQLQ
NDUUO WHP\L]JH JLGLOHPH\HFH+=LQL DoON R
KeNeP%3}OJH DGOL\H PDKNHPHOHULQLQ DuUD=(
WHP\L] \ROXQD EDUGYXUXODPDJL D OLNWDU
/ILUDVOQO EX WXWDU GKKLO JHOPHEHQLGDYLC
LOLUNLVLQGHQ GR+DQ YH PLNWDU YH\D GH=
DODFDN GDYDODUO KDULQ@FR®P®HGNEHEHIH|VW
GDYDODU LOH DWDWA KDW YOMONLVHWL I
GR+XS WDubOQPD]OQ D\QOQD LOLUNLQ RODQ
VXOK KXNXN PDKNHPHVLQLQ J|JUHYLQH JLUG
NDUDUODU F <DUJO OoHYUHVL LoLQGH EXO
DUDVOQGDNIIHYHMWMXUPTHAIPWNODUOQO o|]PHN L
LOH PHUFL WD\LQLQH LOLUNLQ NDUDUODU o
NDUDUOCDWR\ED+-OQD LOLUNLQ VRQX0oODU GR-
*]JHUH Q<IXV ND\OWODUOQOQ G+]890 WIDQUMHNLD
H <DUJO® oHYUHVL LoLQGHNL LON GHUHFH P
JJUPH\H KXNXNL YH\D ILLOV HQJHOOHULQLQ o
OHYUHVL LoOLQGHNL EDUND ELU PDKNHPH\H QI

%N] \XN GQ
vD\O0OO \DVDQOQ ODGGHVL LOH LODYH HGLOHQ
3 vD\OOO .DQXQ XQ VDGHFH WHP\L]JH LOLUNLQ KN
RODQD+0O EXOXQPDNWD ROXS vD\O0OO .DQXQ D J|
vD\OODQ WHYGL PDKDOOL EHOLUOHQPHVL NDUDUODU
[QJ|OHQ NDQXQ \ROXQXQ WHP\L] \ROX GHNOLQGH \RUX
ELU VRQXo ROPD\DFDNWOU 'ROD\OVO\OD vD\O0oO .
IONUDVOQGDNL KeNeP JHUH=LQFH E|OJH DGOL\H PDKN
NDGDU 60o0®D\w+80. QOQ vD\OOO +0.\D D\NOUO
X\JXODQDFD+OQGDQ vD\OOO .DQXQ GD oHNLUPHVL’
GD NDSDOO EXOXQGX+XQD J|UH EX DWDUD RODUDOQ WePH

GH+<LOGLU" 7 ( . vD\O0oO NDUDU



OLKELU 7RSODQWO

KXNXNL NRUXPDO DWW NDNBHEDM YHOHGLU <X
DQOODQ P KeNP*QAHMNL IBOLANLVLQGHQ GR=+DQ
GH+HUL LWLEDUO\OD WHP\L] HGLOHELOHQ
*]HUH« LIDGWDLOOO \DVD LOH PDGGH\H GDKL

gVWLQDI PDKNOWYHOLWRQQ+ ODDKDNODUOQD
YHUGL+L WeP QLKDL NDUDUODU WHP\R] HGL
KeNPeQGH uDKOV YDUOO+O KDNODUQ@D LO
vOQObuoDPD \DSOOPOU GH+LOGLU

gVWLQDI PDKNHPHOHULQLQ ED]®O XVXOH
HGLOHPH] %XQD J|UHD+®sNP+QGH \D]OOO
PDKNHPHVLQLQ ED]®O XVXOH LOLUNLQ NDUDU
+0. P D gVWLQDI PDKNHPHVLQLQ GXUXUF
\ XNDUOGDNL XVXOH 11U N HQWNHPY D]ULGEDER &Y. I HC

6XOK KXNXN PK *JUHYLQH JLUHQ GDY
PDKNHPHVL NDUDUODUO NXUDO RODUDN WHP

D.LUD LOLUNLVLQGHQ GR+DQ YH PLNWD
WHP\L] VOQOUOQO DUDQ DOW NDN BWyYDOD® U O

E vD\OOO .DW 0+ ONL\HWL .DQXQXQGD
D\QOQD LOLGUNLQ RODQ GDYDODU KDNNOQGD
E|O+POHULQ \ONWOUOOPDVDO GDYDVO

.DUDUODUO WHP\L] HGLOHELOLU

gVWLQDI PDKNHPHVLQLQ oHNLGPHVL] \DU
NHVL@BRW] HGLOHPH] $QFDN YHOD\HWH VR
LOLUNLQ VXOK PDKNHPHVL NDUDUODUO®O WH
LBHOHPHVL GXUXUuPDO® LVWHQHELOLU

gVWLQDI PDKNHPHOHULQLQ GDYDQOQ O
WHP\L] HGLOHPH]

3*HoLFL KXNXNL NRUXPDODU KDNNOQGD YHULOHQ N
NDUDUODU DUDV@QSDGMDHFHP ®OWRHPHOHULQFH YH!I
WDOHSOHULQLQ UHGGL YH\D EX W DQ H SYOHHIUIOQH @ DNEDXU
WHP\L] \ROX\OD LQFHOHQHPH\HFH+LQH LOLUNLQ GH Lo
WHP\L] WDOHELQLQ UHGGL JHUHNLU" + 7



OLKELU 7RSODQWO

+0. P GH VDOEODQUNLQ LVWLQDI PDKI
NHVUQGL

gVWLQDI PDKNHPHVLQLQ JHOLFL KXNXN
YHUGL+L NDUDUODU WHP\L] HGLOHPH] %X
WDOHELQLQ UHGGL NDUDUODUOQD LOLUGNLQ
HGLOHPH] KWL\DWL WHGELUH LWLUD] KDNNO
NDUDUODU® NHVLQGLU

gKWL\DWL KDFL] WDOHELQLQ UHGGL I
PDKNHPHVL NDUDU® WHP\L] HGLOHPH] og. P
KDNNOQGDNL LVWLQDI PDKNHPHVL NBVWUQD |
PDKNHPHVLQLQ DUD NODANOQDD DINVDBHDNWPH P NLJQ

+DNHP NDUDUODUOQD NDUUO GH+LO DPIL
WDOHEL *]JHULQH YHULOHQ NDUDUODUD NDI
NDUDUODUOQOQ LSWDOL LPBDWDI LML tNNDLQX
+0. P f GH PHYFXWWXU gVWLQDI DubDPDVO:
NDUDUODUO KDNNOQGD ELU G¢]HQOHPH EXO
vD\OOO NDQXQOD \DSOODQ GH=+LULNOLNWH
YHULOHFH+L DUGOQGDQHBMOQLQGH/ LEDW B W
DoOODFD+O JLUD vD\O0oO \DVD LOH
PDKNHPHQLQ $VOL\H 7LFDUHW ODKNHPHVL
VRQUD EX NDUDUD NDUUO® LVWLQDID P<UDFD
P«.UDFDDW HGLOHELOHFH-=HO0.VP OHPHELDION
G*]HQOHPHVL YH WDKNLPLQ QLWHOL+L YH I
$VOL\H 7LFDUHW ODKNHPHVLQLQ LSWDO WL
GR+UXGDQ WHP\L] \ROXQD P<UDFDD@D HGL(
YDUPDN P¢«PN+Q J|JU*QPHNWHGLU

7HP\L]L NDERQ RDBDUODUD NDUu® WHP\I
LVH LVWLQDI PDKNHPHVL GH WHP\L] LVWHPLC
+0. P P

7HP\L] HGLOHPH\HQ NDUDUODUOQ YDUOC(
KDILIOHWLOPHVLQH \|QHOLNWLU .DQXQ V



OLKELU 7RSODQWO

%7HP\L]|&HNXNL OHQIDDW

+0. P KeNPe GDYDGD KDNOO oONPC
KXNXNL \DUDUO EXOXQPDN ND\GO LOH WHP
UHNOLQGH ROXS VD\OOO NDBEXE\GHYLUENM
KeNeP PHYFXWW X

%HOLUWPHN JHUHNLU NLJHUHUWNWVNM GIHYPD
WDOHELQGH EXOXQPDN ELU XVXO LUOHPLGLI
JLEL WHP\L]H P UDFDDWWD GD LOJLOLQLQ EI
JHUHNWL+L DoONWOU 'ROD\OVO\OD NDQD
ROGX+XPX] \DVDO Ge+]HQHR\PHD HUGBF DD QN 6L
NLPVHQLQ KXNXNL PHQIDDWH VDKLS ROPD
G*]JHQOHPH ROPDVD\GO GD WHP\L]GH ELU KXI
VRQXFXQD \LQH GH YDUPDN P+«PN+Q RODELOHI

6DGHFH GDYD DoPDN EDNOPOQGDQ GH=I
P.UDFDDW LOH HOGH HGLOHFHN NRUXQPD\D
NRQXVX ROPDGO+0O KDOOHUGH WHP\L] KDNN
V] HWPHN P+PNeQ ROREXQMNBHMW.LW LOH
\DNOQGANMQ EROXQPDNWDGOU %X X\JXODPDGI
X]DPDVOQD VHEHEL\HW YHUPHN VXWEHWD\OH
NDQXQ \ROXQD P<UDFDDW KeNP+«Q UGUHNOL
HQJHOOHPHN GOubOQGD X\XuPD]OO+OQ GD
HWNLVL\@QLoRWWUPDNWDGOU 'ROD\OVO\OD NI
ELU KXNXNL \DUDUOQ HOGH HGLOPHVLQLQ P
NDQXQ \ROXQD P-UDFDDW HWPHN WDUDIODU
HWPHVLQH VHEHEL\HW YHUPHNWHQ BDEND W
JHFLNWLULOPHVL DQODPOQO WDuUOPDNWDGO
HWPHVL GeG+sQ+OHPH] 1LWHNLP NDEXE NWVR\X
WHP\L] EDOYXUXVXQGD N|We QL\HWOL P<UDFD
+0. P 7HP\L] WDOHELQLQ N|& «DQO\BIWaDHO
<DUJOWD\FD XQFX PDGGH’  K&NNPQAGIH GH
gVWLQDID LOLUNLQ RODUDN GD NDUUG P

$UVODQ OHGHQL 8VXO +XNXNXQGD 'sUsVWO+*N .XUDO



OLKELU 7RSODQWO

7HP\L]JH VDGHFH GDYDQOQ WDUDIODUO P
GDYDQOQ WDUDIODUO GOUOQGDNL ELU NLP!
P.UDFBWWHVLQGH ELU KXNXNL PHQIDDWWHC
$QFDN |[UQH+LQ GDYDGD WDUDI NRQXPXQGD
LOLUNLQ KeNeP NXUXODQ NLPVHQLQ GH W
RODELOHFHNWLU

<XNDUOGD EHOLUWWL+LPL] *]JHUH WHP
PHQ@QWL ROPD\DQ ELU WDUDI GD VDOW GL+H
JLWPHN VXUHWL\OH OHKLQH HOGH HGHELO
RUWD\D oONPDVOQO HQJHOOHPHN LoLQ ND)
JLGHELOHFHNWLU %X KDOGH NDUDUOQ W
WDOHELQL WDP RODUDN NDUUGOODPDNWD RO
WHP\L]H P-UDFDDWOQD HQJHO RODPD\DFDNW

7HP\L] \ROXQD P-UDFDDW HGHQ WDUDIO
ROXS ROPDGO+0Q0Q WD\LQLQGH WDOHS VR
ROGX+X NDUDIWINUDXKON®Q NDUuOODuUWOUOOP

3+eNPe WHP\L] HGHQ EDQND GDYDGD WDUDI ROPDG(
NXUXOPDGO+0OQGDQ NDUDUO WHP\L] KDNNO \RNWXU"~
vD\OOO NDUDU LODIDBRFQNDWILKDW E

3+HU QH NDGDU NDUDU WDVKLKL WDOHELQGH EXO:
DOPDPOG LVH GH KeNeP WDPDPHQ EX NLGL DOH\KLQ
EDNOPGDQ KeNP*Q VRQXFXQGDQ HWNLOHQPHNWHGLU
G*]HOWEHQWBIOEXOXQPDNOD KXNXNL \DUDUO YDUGOU
WDOHELQLQ UHGGLQH LOLUNLQ NDUDUO \DQOOUD GD\
NDEXO+ LOH 'DLUHQLQ \DQOOUD GD\DQDQED\OOO WIBR\L
WDOHELQLQOUHNEQLABDUDUOQOQ NDOGOUOOPDVOQD
QHGHQOHUOH %2=8/0%$6,1%$ YH OLUD SHULQ KDUF(
LDGHVLQH WDULKLQGH R\ELUOL+L\OH NDUDU Yl
( . VD\O OO DNDRED UoWNIK DW 'BIYDJLDEDE N N VIOV W H
LOLUNLGLU %LU GDYDGD NDUDUO WHP\L] HWPH KDN
NHQGLVLQH P*NHOOHIL\HW \¢«NOHQHQ YH\D ELU KDNNO
DoONoD EHOLUWWL=L\LRHIUWWERUGIGHEL®X\AXQDAHRGD Y D (
NRQXPXQGDGOU @gKEDU HGHQ WDUDIOQ WHPVLOFLVI
EDUOO+0QGD GDYDOO RODUDN J|VWHULOPHPLG DOH\
LKEDU ROXQDQ YHNLOLQLQ NDDDO®OEW® RO DR @IS K
GLOHNOHVL WHP\L] GHIWHULQH ND\GHGLOPHGL=+L JLEL
ROXQDQ YHNLOLQLQ WHP\L] LVWHPLQLQ UHGGLQH NDU

7 ( . VD\OOO NDUDU N N
$OPDQ +XBXNRQX\D LOLUNLQ \DNODGOP KDNNO
=LYLOSUR]JHVVUHFKW $XIODJH ©QFECH®DPGDV$OP

+XNXNXQGD UHNOL PHQIDDWLQ YDUOO+D |QH oONDUOC



OLKELU 7RSODQWO

(+HU KeNP«Q NDSVDPO WHP\L]H JLWPHN LVWH
IDUNOOOON RUWD\D oONDUPDNWD LVH EX NL
PHQIDDWLQLQ YDU ROGX+X VRQXFXQD XODUuL
NDUDUOQ HOGH HGDOPHR\L LGPHN DIQIH YLHUM D D W

7DOHS VRQXFXQX NOVPHQ KeNeP DOWOQTL
GDYDFOQOQ WHP\L]JH P-UDFDDWWD KXNXNL PH
WDOHEL NOVPHQ KeN*P DOWOQD DOEQPP® U R(
WHP\L] VOQOUOQOQ DOWOQGD NDOPDNWD LV}
PHQIDDWLQ \RNOX+XQGDQ GH=LO WHP\L]L |
VHEHEL\OH WHP\L]JH P UDFDDW HGHPHPH KD
JHUHNLU %X LKWLPDOGH DN®DNDHR@B®XPDNOR O
WHP\L] RODELOHFHNWLU

7HUGLWOL GDYDGD GDYDFOQOQ WDOHEL
NDUUOODQGO+O KDOOHUGH GDYDFOQOQ WH
ROPD\DFDNWOU $QFDN DVOO WDOHEH LOLUGI
KeNPe YHRBOKMWNLVH GDYDFOQO@QWBRAL]BHYR)
VD\OOPDN JHUHNLU

'DYDFOQOQ DVOO WDOHEL UHGGHGLOLS
NDUUOODQPOUGU LVH GDYDFWQOQ KWNMWPNIL]HP H
PHYFXWWXU

7HUGLWOL GDYDGD KHP DVOO KNMWHGH
UHGGHGLOGL+L KDOOHUGH GDYDFOQOQ WHP
WDUWOuPDVO]GOU

gKWL\DUL GDYD DUNDGDUOO+0OQGD KH
WHP\L]GH KXNXNL PHQIDDWLQ D\UO GH=+HUO
GDYD DUNDGDUOO+O0QGD WHNXQGDWQD G\DY DIDF
VRQXFXQD J|UH PHFEXUL GDYD DUNDGDUGUODU
ROXS ROPDG@®:ErpY® DHDHWBBHNWLU

'DYDFOQOQ DODFD+0QOQ ]DPDQDUOPO
ROPDNWDQ oONWO+0Q0O0 DODFD+0OQ EXOXQG
DDFD+O0QO WDNDV RODUDN LOHUL V*eUHQ GDY
WDNDV VDYXQPDVO GLNNDWH DOOQDUDN U
WHP\L]JGH KXNXNL PHQIDDWLQLQ RODFD=0 D
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GLNNDWH DOOQDUDN GDYDQO@GIMRMMOBDGLRI
DODFDN KDNNOQO GD \LWLUPLGU RODFDNWOL
GDYDFOQOQ DODFD+0QOQ ]DPDQDUOPOQD X
DOOQDFDN ROVD\GO GDYDFOQOQ EX WDOHS
HUHUNHQ GDYDOOQOOQ annwd e D@ -RID VD
GHYDP HGHFHNWL

+0. P KeNP«QH JJUH KXNXNL \DUDUO
LOH GDYDGD KDNOO oONPOUO RODQ WDUDI GI
KDNOO oONDQ WDUDIOQ DQOODQ KeN+*P oHU
NDUDUOQ W DRI YWHD WDRNIDQVHMAUHNOHQLQ WD
EHNOHQWLVLQH X\JXQ G*GPHGL+L KDOOHUGH
ED+ODPGD NDUDUD VONO VXUHWWH ED+0O
X\JXQ G+UPHGL+L KDOOHUGH VEGIDM\D D ARG D
HGHELOHFHNWLU

%LU DODFDN GDYDVOQGD GDYDOO GDY]|
NDOGO NL DODFD+0OQ ]DPDQDUOPOQD X+UDC
]IDPDQDUOPO VDYXQPDVOQO UHGGHWPLUG IDN!
JJUHUHN GDYDQOQ UHGGLQH MDGDYD¥HWURDW
WHP\L] HWPHPLUVH GDYDOOQOQ KLOELU
HGLOHPH\HFHNWLU =LUD GDYDOO DOH\KLQI
NDJDQOOPOUGU KDN ULVNL EX LKWLPDOGH NH
6RUXQ GDYDFOQOQ WHP\H]N DU WIPRA ] R CoFSDNDG

.DQDDWLPL]FH VRPXW LKWLPDOGH ]DPI
GDYDOOQOQ DOH\KLQH ROGX+XQGDQ YH IDN
UHGGHWWLUPLGO EXOXQGX+XQGDQ GDYDOOC
KDNNOQD VDKLS ROGX+X \RADNDN CEQPGDO®V
HGLOHPBWIFEXQ HGLOPHN JHUHNLU

& 7THP\L]H O.UDFDDWWD 6+UH

+0. P KeNPe %|OJH $GOL\H ODKNHPHOF}
NDUDUODUD NDUuO EX DUDGD KDNHP NDUDU
\ XNDUOGD LIDGH HWPLG ROGX=+XPX] «]HUH
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KDIWD RODUDN G&H®IHEHPLWWO ULKLQERARB\HW
EDGOD\DFDNWDMUOOO \DVDQAOQ *HoLFL PDGC
.DQXQOD vD\OOO .DQXQXQ LQFL PD
.DQXQXQ LQFL PDGGHVLQGH WHP\L] VeUHC
GH+LUGLNOLNOHU EX .DQXQXQ \«+BQUDVE QG
YHULOHQ NDUDUODU KDNNOQGD X\JXODQOU
\eUseUO*N WDULKL WDULKL ROXS EX W
WHP\L]L NDELO NDUDUODU LoLQ JHOHUOLGLL
|QFHNL NDUDUODU EDWNY ROQK\DIQIJHD HW@N. R 8 |

OHFEXUL GDYD DUNDGDUOO+0OQGD WHN
GDYD DUNDGDUOONODUOQGD WHP\L] VeUHVI
EHOLUOHQPHVLQGH VRQ RUWD=+D \DSOODQ WF

gKWL\DUL GDYD DUNDGDUOO+0OQGD LVH C
ROGX+XQGDQ KHU ELU GDYD DUNDGDUO LoLQ
NDUDUOQ XVXO+*QH X\JXQ RODUDN WHEOL+ HC

ODKNHPHQLQ JHUHNOHOL NDW DAVWEDWIIQL o\
IDUNOO WDULKOHUGH RODELOPHVL P¢«PN+QG-=
WHP\L]H P UDFDDW LoLQ EHOLUOHQPLUG RODC
RODELOHFHNWLU %X ED+ODPGD ELU WDUD
HGLOPHPHNOH UHNOL OMRDN GNHNH VD QXOH (I
WDUDI LoLQ KHQ+¢] WHP\L]H PUDFDDW Ve«UHV
WDUDI \|Q*QGHQ GHNOL DQODPGD NHVLQOFH
ELOHFHNWLU 6+UHVLQGH WHP\L]JH EDGYXU
NHVLQOHUPHVLQGHQ meeDLOD@OUBGDHMHNH
+HU LNL WDUDI LoLQ GH KeNPH NDUGWO WH!
HGLOPHNVL]LQ WDPDPODQPOU LVH KeNeP HQ

g0 PDKNHPHVL NDUDUODUOQD LOLUNLQ WHRWLYBRUH
PDKNHPHVLQLQ LIODV YH NRQNRUGDWR KXNXNXQD L
WHEOL+GHQ LWLEDUHQ JeQG+U $\UOFD EN] +0. P
PDKNHPHVLQLQ LIODV YH NRQNRUGDWR KXNXNXQD L¢
WHEOL+GHQ LWLEDUHQ JeQG+*U g0 PDKNHPHVLQLC
WHIKLPGHQ LWLEDUHQ J+QG+U gFUD PDKNHPHVL NDL
GD WHEOL+-GHQ LWLEDUHQ JeQG.U $QFDN DVOL\H K
LOWWILUD]OQ LSWDOL ERUOWDQ NXUWXOPD PHQIL W
JHQHO KeN+POHU GDLUHVLQGH KDIWDGOU

+! 7 ( . VD\OOO NDUDU g%
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WDUDIOQ EX WHP\L] Ve.UHVLQL WDPDPODPDV(
GD NHVLQOHUPLU RODFDNWOU

7H\L] GLOHNOHVLQLQ PXKDEHUH \ROX LC
NDUG +0. P 7HP\L] GLOHNoHVL KDQJL PDKN
R PDKNHPHFH WHP\L] GHIWHULQH ND\GROXQ
ELU DOOQG A NPG.ORB O Y HHOL GPL

7HP\L] MdHOVL NDUDUO YHUHQ PDKNHP
PDKNHPH\H YHULOPHVL KDOLQGH |QHPOL RC
\DSOODQ WHP\L]LQ V*UHVLQGH ROPDVOGOU
WHP\L] EDGUYXUXVXQGD H+HU WHP\L] VeUH E
PLOUVH WHPLQILWDJHGGL JHUHNLU

. XUDO RODUDN WHP\L] WDOHELQL UHG
DLWWIQFDN %$0 GD WDUDIOQ WHP\L] WDOH
GROD\O UHGGHGHELOOWIO+QO® P %X K
HNRQRPLVL LONHVL LOH DoONGDB DN UN W
VRQUD \DSOOOUVD YH\D WHP\L]L P*PNeQ R
WHP\L]H JLGLOLUVH \D Y&MH +BU PDOPDPDNOD
WHP\L]GHQ IHUDJDW V|] NRQXVX ROPDVOQD
WHP\L] NDQXQ \ROXQD P+UDFDD W MHGHHEILV P $E0X
wDUDIOQGDQ GD UHGGHGLOHELOHFHNWLU
IDUD]JL\HVLQGH WHP\L] WDOHELQLRHG GOIM PE
GHUHFH PDKNHPHVLQH DLW RODFDNWOU

7THP\L]LQ VeUH JHOWLNWHQ VRQUD \DSES
PePNeQ ROPD\DQ BEUUWONWHBPULOHNIJLGLOPHVL \C

XUX %DNL +XNXN OXKDNHPHOHUL 8\DXOOO&+XNXN
OXKDNHPHOHUL .DQXQX cUO~WDUURLQWHUWX .DQX
JLUPHVL\OH WDULKLQGHQ JHoHUOL ROPDN
HWNLOHPHPHN ND\GO\OD NXUDO RODUDN GHUKDO X\J}
%|]OJH $GOL\H ODKNHPHOHUL KXNXN SDEUG CHIKIOIGNQ!
NDUGUO WHEOL+ WDULKLQGHQ LWLEDUHQ ELU D\ LoLQGH
ODKNHPHOHULQFH YHULOHQ NDUDUODUOQ \DVDO V.Ut
WHP\L] NDELOL\HWLQLQ EXOXQPDRBYE D WHPGH GRWH
UHGGLQH NDUDU YHULOPHGHQ <DUJOWD\ D J|QGHULO
JJUH EX NRQXGD ELU NDUDU YHULOPHN ¢]JHUH GRV\D
GR+UX\D <DUJOWD\ FD GD WHP\L] LVWHPULIDD\W DY HG® B/ILE
%LUOHUWLUPH *HQHO .XUXOXQFD JeQ YH
ED-ODQP&uUWOU”" 7 ( . vD\O60oO NDUDU
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IHUDJDW V|] NRQXVX ROPDVOQD UD+PHQ IHUL
\ROXQD P UDFDDW HWPHVL VHEHSOHULQGH(
%$0 WDUDIOQGDQ UHGGHGLOPLGU ROPDVOQO
LGGLD HGLEHEDMIUGH%HXWHP\L] WDOHEL UHGG
NDUDUOQOQ NHQGLVLQH WHEOL+LQGHQ LWL
WHP\L] HGHELOHFHNMALID HOH PP

7HP\L] VsUHVL JHOWLNWHQ VRQUD WHP\L
LVWLVQDVDO YHDUN LYGKOYEDN BWOOPBD \ROX LOH W

7HP\L] WWOIRELILQ VeUH JHOWLNWHQ VRC
WHP\L]L P+«PN*Q ROPD\DQ ELU NDUDUD NDUU
WHP\L]GHQ IHUDJDW V|] NRQXVX ROPDVOQD
WHP\L] NBQXQD P<UDFDDW HWPHVL VHEHEL
UHGGHGLOHQ WDUDI UHW NDUDUOQOQ NHQG
VeUH\L JHOLUGLNWHQ VRQUD KeNPe WHP\L] HC(
<pDUJOWD\ WDUDIOQGDQ V+UH \|Q*QGBGDONGG
ELULQFL WHP\L] WDOHEL GH LQFHOHQPH]

7HP\L]GH Ve¢UH LOH LOJLOL EDGUND ELU G=]
LOH P GH \HU DOPDNWDGOU $QO00ODQ K-eN
LoLQGH WHP\L] GLOHNOHVLQH FHYDS YHUPH |
KDN GeWeRFHVL ROGX+XQXQ EHOLUWLOPHVL J

.DWOOPD \ROX LOH WHP\L] LPNDQOQO WH
P DWIO LOH P NLPVH LoLQ GH NDEXO
WHP\L]GHQ IHUDJDW IHUDJDW HGHQLQ ED-
HGHPHFHN ROPDVOQD \RO DODELOHFHNWLU
HGLOPHVL DVOO EDuUYXUX\D ED+OPOO ELU
\DVD+0QOQ KeNPe WHP\L] HGHQ OHKLQH RUW!I
VHW oHNPHPHOLGLU

,, (HP\L] 6HEHSOHUL YH 7HP\L]H O<UDFDI
*HQHO 20DUDN

ULPGLGHQ EHOLUWPHN JHUHNLU NL WH
LQFHOHPHVLQGHQ D\OUDQ HQ WHPHO |]JHOO
KXNXNX YH PDGGL KXNXN \|Q*QGHQ LQFHOH
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YDNODODUOQ GHQHWLPL LOH GHEH®OGMNULC
UHNOLQGH NDUUGOPO]ID oONPDNI DK «INPH QGHI -
LIDGHVLQL 3EXMNXQXWOH « <DQOOU X\IJXODQPL
NDUUOPO]D oONDQ WHP\L] VHEHEL NDUuUGOV(
NDGDU QHW ELoLPGH RUWD\D NRQGX+XQX V]|
<DUJOWD\ VDGHFH KXNXND X\JXQOXN GHQ
X\ IJXQOXN NDYUDPO NHQGL LOoLQGH DOWODI
DOWODPD IDDOL\HWL NDYUDPO LoLQGH GHO
DODFD+0QD J|UH LVWLQDI PDKNHPHQIGBHGH G
\DSOODFDN RODQ KDWD ODKMNP @B SQUH LQF}
NRQXVX \DSOOPDVOQD WHRULN RODUDN ELL
'ROD\OVO\OD LVWLQDIOD ELUOLNWH DUWON
GLULOPHVLQGHNL KDWDODUO Q®WMN IO H\KW H\M
LVWLQDIOQ GHYUH\H JLUPHVL LOH RUWDGDUC
VD+ODROMMRIH RWXUPXU JJU*QPHPHNWHGLU

$\UOFD LVWLQDID LOLUNLQ G*]JHQOHPHGH
KeNP*QGH WHP\L] VHEHSOHUL DoON RODUDN
VHEHSOHULQL G¢]HQOH\HQ JHQHO ELU KeNsP
EHOLUWHOLP NL WeP WHP\L] VHEHSOHUL D\Q
gON GHUHFH PDKNHPHVLQLQ NDPX Ge¢]HQLQHI
NDUDUODU® HYOHYL\HWOH EHUGN \EXQIXIQ VIHE
GLOHNOHVLQGH EHOLUWLOPHVLQH JHUHN \R
LKWLPDO WHP\L] VHEHEL LoLQ GH JHOHUOLGL

'L+HU LKWLPDOGH NDPX G+]J]HQLQH D\I
VHEHSOHULQGH LON GHUHFH PDKNB®ABH®UQL
GH+HUOHQGLUPLU ROPDVO ELU LVWLQDI VH
GHQHWLP ROGX+X NDGDU KeNeP PDKNHPHVLC
YDNDODUOQ GHQHWLPL LOH GHOLOOHULQ Gt
%XQXQ JLEL KXNXNXQ \DQO @t X LNV IDQIPI OMGHFE

gVWLQDI VHEHSOHULQLQ PXWODND GLO
'LOHNOHGH J|VWHULOPHPLG ELU VHEHEL LVW
DODPD] gVWLQDI VHEHSOHULQLQ PXW
LVWLQDI PDKNHPHVL BENDUDVWQGDI /B EKHEW Q |
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GH+HUOHQGLULOPLUO R®RDWIED WHBHNLBEQNOPC
E|]\OH ELU JRUXQOXOXN \RNWXU

*HUHN +0. P JHUHNVH +80.1GD LIDGF
VHEHSOHU IVRIPXWHSWD\GD ELU KXNXN NXUDO
JLEDWELN HGLOPHPLGU ROPDVO HVDVO YH L
WHP\L]L LOH %$0Y0Q \D &HDUeBYHVLQGH LOW
PDKNHPHVLQLQ YHUPLGO ROGX=+X NDUDUOOQ

KXNXND X\JXQ ELU PHFUD\D VRNXOPDVO KH(
KeNPe WHHWPWPHNOH %$0Y0Q \D cHUeBYWPVLQGH
GHUHFH PDKNHPHVLQLQ \eUeWWe+e ELU \DU
KXNXND DWOAX@MR LGGLD HWPLU ROPDNWDGO

%$0 \D GD +0. P oOHUOHYHVLQGH LON G
\DUJOODPDVOQGD LKOQPDQ HIG.DGN +@ XWE® IOB)L(
|QHPOL GH+*LOGLU @KODO HGLOGL+L LGGLD
EDJHQXWBHO KXNXNXQD LOLUNLQ RODELOLU

+0. P ER]PD VHEHSOHULQL VD\OC
OL+LQGHQ |QFHNL +80.fWDQ |DUGD\® GREOXDWA
JJU*QPHNWHGLU 1LWHNKDUJXOWP\ DUD+OGD
VHEHSOHUGHQ GROD\0 JHUHNOH J|VWHUHUH
YH\D WDPDPHQ ER]JDU D +XNXNXQ YH\D WDU|
\DQOOuU X\IJXODQPOU ROPDVYKO WEO O®WD EXIDUKY
7DUDIODUGDQ ELULQLQ GDYDVOQO LVSDW Lo
VHEHS ROPDNVO]OQ NDEXO HGLOPHPHVL o
KDWDVO YH\D HNVLNOHNOHQ G HEXLQX QROAIN
EDNOOGO+0QGD KHW+80.L WHEXIQXMHEHSOHUL
oRN GD |QHPOL ELU IDUNOQ EXOXQPDGO=+0 I
EDNOPOQGDQ GD WHP\L] VHEHSOHULQL LNL N
JJU*QPHNWHGLU

VD\OOO NDQXQ GH+LULNOL+LQGHQ |
VHEH®POKBGIL KXNXND YH XVXO KXNXNXQD GD
RODUDN G¢]JHQOHQPLUWHNKOWHP\L] VHEHSO
PLQYDOGH GH+HUOHQGLUPHN P+«PN+QG-U
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VD\OOO NDQXQ GH+LULNOL+LQGHQ |
VHEHSOHUL PDGGL KXNXND GDOXQRXQ W PaN
7DUDI $UDVOQGDNL 6|J]OHUPHQLQ <DQLOu 7I
ODGGL\HQLQ 7DNGLULQGH +DWD (GLOPHVL E
WH\GL +0. PGH LVH EXQXQ NDUuOO0OO6+06Q0
YONUDVOQOQ E EHQGL KeNPe ROXUWXUPDNWD

7HP\L] BEBBPHUL
$ ODGGL +XNXND 'D\DOO 7HP\L] 6HEHEL

+80. P E .PQXQXQ YH LNL WDUDI
PXNDYHOHQLQ \DQOO G "WDWHLN WIGR\Q P IMH R B!
NDEXO HWPHNWHG LW DQXGXMGEHHVHQH EKXNXN
RODUDN DQODPDNOVEUHNBKXNKODNXUDOO ™
DQODPGD HOH DOOQPDVO JHUHNHFH+LQGHC
KXNXND GD\DQDQ ELU WHP\L] VHEHEL ROD
ROPD\DFDNWOU .DQXQXQ GROD\OVO\OD K;
ROPDVO LOH R KXNXN GIDXUBOBOIOQLELOX\JIX
ROPDVOQO DQODPDN JHUHNLU %X ED+ODPGI
NXVXU N|We QL\HW NDULQHOHU YH HPDU
PDKNHPHQLQ \DSDFD+® GH+HUOHQGLUPHOH
+80. P E KHP GH +80E PNDSVDPOQGD ELL
VHEHEL ROXUWXUDELOHFHNWLU g]J]HOOLNOH
WDNGLU KDNNOQOQ NXOODQOOPDVOQO JHUL
+80. P E YH E NXOODQOODELOHFHNWLL
LSWDOL GDYDVDODQGENMOGDYD ROUODQLN ED=0Q
ROPDGO+O \DNODUGON LVSDWOQ \HWHUOL RC
JHUOHNOHUOWLULOGL+L KDOOHUGH KDNLPLQ
NDYUDPOQOQ NX0O00ODQOOGO+0O GXUXPODUGD
WDUDI EX BINPHHULQRGH KeNPe WHP\L]H J|WeU|
KDOOHU N|We QL\HW NXVXU HPDUH WHFU-I
LVSDWOQ ]DWHQ KDNLPH |QHPOL ELU \eN
ID]JODGDQ VRUXPOXOXN \eNOHPHNWHGLU YH
KDGH GDKD ID]JOD WDUWOuUPDOO KDOH JHWLU

.DQXQXQ \DQOOU WDWELN HGLOPHVL H
RODUDN NDUuUOPO]ID oONPDNWDGOU
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gON LKWLPDOGH KDNLP ROD\D X\JXODQ!
\DQOOU WHVSLW HWPLG RODELOLU

+DNLP +0. P JHUHU-H TBCIMXONDXKP DN G XU X P
GDGOU

3+DNLP KXNXNX UHYOMNIQVX\dKMODPHYHVLQG
Q0Q V*MHOHULQGHQ RODQ KDNLP H=HU RC
QRUPXQX GR+UX WHVSLW HWPH]VH EXQGDQ \
NDGDU GR+UX \eUeWHRN-HURBNEVINROVXQQ \DC
GROD\OVO\OD KXNXNX \DQOOu xX\JxobPOu R
'ROD\OVO\OD #HP».QPEX UHNOL LOH \DQOOUGU W
NXUDOOQOQ KLo \D GD JHUH=L JLEL X\JXOD
%X GD +0. P D KeNPe oMHMVLQGH ELU WHP\I
ROXUWRUDFDNW

$\UOFD +0. PQ GL+HU J|U«Q+P ELOLPL R
ROD\D X\JXODQDFDN KXNXN QRUPXQX GR=+=U:
KXNXN QRUPXQXQ VR\XW XQVXUODUO LOH W|
PDO]JHPHQLQ |WUPWHG@LS QMW LOLUNLQ \DUJOODP
\eUeWP«ll RODELOLU 'ROD\OVO\OD EX LKWLP
KXNXND X\JXQ ROPD\DFDNWOU %LU NDUD
NDoOQOOPD] RODUDN EX KeNeP NDQXQD D\N
KXNXND D\ND@QXGO®OWM\NDUOOO+0Q GD oDWO
gUQH+-LQ WDUDIODUOQ GLOHNOHOHU YDVOW
KDNVO] ILLOH LUDUHW HWPHVL NDUuUOVOQGE
KeNePOHULQ WDWELN HGLOPHYVL QE DINHWRHNDG DJ
LON DGOPO VD+OONOO ELU UHNLOGH DWPOU
EDUOQD XVXO KXNXNXQXQ DPDFO RODQ PD
YHULOPHVL LoLQ \HWHUOL ROPD\DELOLU +]
XQVXUODUOQGDQ RODQ |UQH=+LMMINVWUXWPY.L
DOWODPD IDDOL\HWLQL \DQOOu \DSPOU RODF
GROD\OVO\ODWD @XQFINWOE +80. P

+DNLP ED]JHQ +00HUOHYHVLQGH ROD\D >
KXNXN QRUPXQX GR+UX GH+HUOHQGQU®BOH RIC
WDNGLUL GHOLOOHUOH LVSDWO P«PN+eQ RO
GLUHPHGL+L ]DPDQ YDUDFD+O KeN+eP \DQOO!I
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KDOGH GH NDQXQXQ \DQOOU WDWELN HGLC
X\JXODQPDVOQGDQ V|] HWPU NDR BN~} 00D E L (
P E

+0. P KeNP«Q+Q NDQDDWLPL]FH HOHUWI
GHQ ELU WDQHVL D\QODEHNIW @ 6IONG\HD RHKPHR L
DUDVOQGDNL V|]JOHUGPHQLQ \DQoOuU WDWEL
ROPDVOGOU $\Q0 SUREGHP GBOYDPUGO E(VDV
KHU LNLVL GH KXNXND D\NOUOOON oDWOVO I
ILWHNLP \ XNDUOGD JHUHN NDQXQ JHUHNVH
\DQOOU WDWELN HGLOPHVLQLQ DOWODPD ID
PDVOQD GEHMDIOVHEHBL ROXUWXUGX+XQD GH:=
LQFHOHPHNWH ROGX=+XPX]oHUNHPYHWVLQGH W
DUDVOQGDNL V|]JOHUPHQLQ \DQOOU WDWELN |
vD\OOPDPOU ROVD\GO GD EX GXUXPX \LQH L
EDGCOCEWOQ@GD ELU WHP\L] VHBEHEIHRGDL U B E LNDRK

+0. P E +XNXNXQ YH\D WDUDIODU DUDV
\DQOOU X\IXODQPMHNORQBBVOROXS ELU WH
ROXUWXUPDNWDGOU $QO0ODQ KeNeP LOH \XN
P E DUDVOQGDNL WHN NDQXQI®Q G NV LBIOC
\HULQL +0. P KENXEMDPGHVLQL DOPOG ROPDYV

.DQDDWLPL]JFH +0.7Q0Q NXOooODQPOU RO
LQFHOHQPLU RODQ E«We«Q DOWODPD IDDOL\H)
HNWOLNOHUL LKWLPDOOHUL NDUGOOD\DEL
KDNLPLQ +0y® X\JXODQPDVO QRNWDVOQGD \
\[Q*QGHQ ELU VW KEPNRONONQRODDOMONU X\JIX
LIDGHVLQH \HU YHULOPHVL \HULQGHDBBPX\
HGLOGL+L ¢«]HUH WDUDIODU DUDVOQGDNL V
ROPDVO D\QO |DPDQGD NDQXQXQ GROD\
X\IJXODQPDVO DQODPOQD JHOHFH+LQGHQ +8
P E KeNP*QGH GH WDUDIODU DUDVOQG
X\JPQPOU ROPDVO KDOLQLQ |JHOOLN DU] H(
EHOLUWLOPHVL LVDEHW O LD RILP DHPW& XONDONIX G- O .
« \DQOOU X\IXNODYQPDP/D LoLQGHE+8OWH \HU DO






