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2QV¸]�
6HYJLOL�RNX\XFX��
)UDMLO�;�VHQGURPX�KDNNóQGD�ELOJL�VDKLEL�ROPDN�L©LQ�EX�EU¸ġ¾U¾�
VH©WLQL]��%HONL�KDVWDOǯN�GDKD�\HQL�WHġKLV�HGLOGL�YH\D�ELOLU�NLġL�RODUDN�
IUDMLO�[�VHQGURPOX�©RFXNODUǯ�RODQ�DLOHOHUH�GHVWHN�YHUL\RUVXQX]��
8]XQ�ELU�EHOLUVL]OLNWHQ�VRQUD��©RFRáXQX]XQ�JH©LNPLġ�JHOLġLPLQ�
QHGHQLQL�DUDUNHQ�DUWLN�NHVLQ�ELU�WDQL�NRQGX���IUDMLO�[�VHQGURPX��EX�©RN�
IDUNOǯ�GX\JXODU�\DUDWDQ�ELU�NDYUDP��
%X�6HQGURP�©RFXN�L©LQ�D\Qǯ�]DPDQGD�DLOH�L©LQ�QH�GHPHNWLU��©RFXƩX�
QDVǯO�GHVWHNOL\H�ELOLUVLQL]�YH�QDVLO�ID\GDOǯ�RODELOLUVLQL]"�
*¾QGHPH�JHOHQ�EX�VRUXQODU�ELU�DLOHQLQ�JHOHFHƩH�\¸QHOLN�\DSWǯƩǯ�
SODQODPDODUǯQǯ�DOW�¾VW�HGL\RU��
%X�EURġ¾U�VL]H�ELUD]�\DUGǯP©ǯ�ROVXQ�YH�6HQGURP�KDNNǯQGD�ELUD]�ELOJL�
YH�D©ǯNOǯN�YHUVLQ�LVWL\RUX]��
6HQGURPD�¸]HO�ELOJLOHULQ�\DQǯ�VǯUD�D\Qǯ�ġH\OHUOH�NDUġǯODġDQ�DQQH�YH�
EDEDODUǯQ�\DġDQWǯODUǯQGDQ�ED]ǯ�¸]HWOHU��©RFXNODUǯQ�QDVǯO�PXWOX�YH�
NHQGLQGHQ�HPLQ�ELU�\HWLġNHQ�ROD�ELOH©HNOHULQL�DQODWǯ\RU��
'DKD�GHULQ�ELOJL�L©LQ�VRQ�VD\IDGDNǯ�DGUHVH�EDġ�YXUXQ��
�
6HODPODUǯPOD�
�
(ONH�2IIHQK¦XVHU��%DKDU������
����%DġNDQ��
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6HQGURP�KDNNLQGD�ELOJLOHU�
+DVWDOóN�DGóQó�QHUGHQ�DOó\RU�
)UDMLO�;�VHQGURPX�JHQHWLN�ELU�KDVWDOóNWóU��)UDMLO��ಯNóUóOJDQರ�GHPHN��,VPLQ�LFLQGH�
EXOXQDQ�ಯ[ರ�ROD\�\HULQL�EHOLUWL\RU��LQVDQóQ�JHQHWLN�PLUDVL��WDP�RODUDN�;�
NURPR]RPXQX���
*HQOHU��NURPR]RP�DGó�YHULOHQ�LSOLNVL�\DSóODUóQ�¾]HULQGH�WDġǯQóUODU��+HSLPL]LQ�KHU�ELU�
K¾FUHVLQGH����NURPR]RP�YDUGóU�*¸]�UHQJL��NDQ�JUXEX�YH\D�ER\�JLEL�©RƩX�
¸]HOOLƩLPL]GHQ�JHQOHU�\DQL�NURPR]RPODU�VRUXPOXGXU���
.URPR]RPODUóPó]ó�NDOóWóP�\ROX\OD�DQQH�YH�EDEDPó]GDQ�DOóUó]�����NURPR]RPGDQ�
ROXġDQ�ELU�WDNóP�DQQHGHQ�����NURPR]RPGDQ�ROXġDQ�ELU�WDNóP�GD�EDEDGDQ�JHOLU��
%¸\OHFH�����NURPR]RPGDQ�ROXġDQ�LNL�WDNóPóPó]�YH\D����©LIWLPL]�ROXU��.URPR]RP�
©LIWOHUL��ER\XWODUóQD�J¸UH�VóUDODQóU��EX�VóUDODPDGD�JHUL\H�NDODQ�VRQ�©LIWH�FLQVL\HW�
NURPR]RPODUó�DGó�YHULOLU��
òNL�W¾U�FLQVL\HW�NURPR]RPX�YDUGóU��%XQODUGDQ�ELULQH�;�NURPR]RPX�YH�GLáHULQH�<�
NURPR]RPX�DGó�YHULOLU��%X�NURPR]RPODU��FLQVL\HWL�GLġL�YH\D�HUNHN�RODUDN�EHOLUOHU��
.DGóQODUGD�QRUPDOGH�LNL�;�NURPR]RPX��;;��HUNHNOHUGH�LVH�QRUPDOGH�ELU�;�YH�ELU�<�
NURPR]RPX�YDUGóU��;<����
)UDMLO�;�6HQGURPX�EX�;�NURPR]RPGDNL�GHáLġLNOLN�\D�GD�PXWDV\RQ�QHGHQL\OH�
ND\QDNODQóU��0LNURVNRSOD�EDNóOGóáóQGD��)UDMLO�;�VHQGURPOX�ELU�NLġLQLQ�;�
NURPR]RPXQXQ�XFX�NóUóOPóġ�YH�VDUNó\RU�JLEL�J¸U¾Q¾U��+DVWDOóN�DGóQó�EXUDGDQ�DOóU��
)UDMLO�;�VHQGURPX�QHGLU"�
)UDMLO�;�6HQGURPX��¸ƩUHQPH�J¾©O¾NOHULQLQ�HQ�\D\JóQ�NDOóWóPVDO�QHGHQLGLU��%X�
KDVWDOóN��¸ƩUHQPH�YH�GDYUDQóġOD�LOJLOL�ELUWDNóP�VRUXQODUD�QHGHQ�ROXU��6HQGURP��
ELUELUOHUL\OH�LOLġNLVL]�JLEL�J¸U¾QHQ��DQFDN�ELU�DUD\D�JHOGLNOHULQGH�WHN�ELU�KDVWDOóN�
RODUDN�NHQGLOHULQL�J¸VWHUHQ�ġLND\HWOHU�YH�EXOJXODU�E¾W¾Q¾G¾U��
*¸U¾QPH�VóNOóáó�
/LWHUDW¾UGH�EXOXQDQ�ELOJLOHU�EX�NRQXGD�SHN�G¾]HQOL�ROPDVDGD�
)UDMLO�;ಬH�EDáOó�]HND�JHULOLáL��\DNODġLN������GH���J¸U¾OPHNWH�ROGXáX�WDKPLQ�HGLOL\RU�
���
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.ó]ODUD�J¸UH�HUNHNOHUGH�GDKD�VóN�J¸U¾O¾U��(UNHNOHULQ�KDVWDOóNWDQ�HWNLOHQPH�RUDQó�
Nó]ODUD�J¸UH�GDKD�FLGGLGLU��
)UDMLO�;�VHQGURPX�NDOóWóP�\ROX\OD�QDVóO�DNWDUóOóU"�
+HU�HUNHáLQ�QRUPDOGH�ELU�;�YH�ELU�<�NURPR]RPX�YDUGóU�YH�KHU�NDGóQóQ�LNL�;�
NURPR]RPX��.DGóQODU�ELU�;�NURPR]RPXQX�DQQHGHQ��GLáHU�;�NURPR]RPXQX�
EDEDGDQ�NDOóWóP�\ROX\OD�DOóUODU��(UNHNOHU�;�NURPR]RPXQX�DQQHGHQ�YH�<�
NURPR]RPXQX�EDEDGDQ�DOóUODU��
)UDMLO�;�¸UQHáLQ�'RZQ�6HQGURPX�JLEL�DQóGHQ�PH\GDQD�JHOHQ�ELU�PXWDV\RQ�GHáóO�
ELODNLV�QHVLOGHQ�QHVLOH�JHOLġHQ�ELU�GHáLġLP��
;�JHQóQ�IXOO��WDP��PXWDV\RQ�KDOó�RUWD\D�JHOLQFH\H�NDGDU�¸QFHGHQ�DQQH�YH�EDEDQǯQ�
YH�E¾\¾N�DQQH�YH�E¾\¾N�EDED�JHQóQ�GHáLġLPL�EDġODU��%X�GHáLġLPOHUH��SUH��¸Q��
PXWDV\RQ��DGó�YHULOLU��DQQH�EDED�YH�E¾\¾N�DQQH�E¾\¾N�EDED��DNWDUDFó���
�Q�PXWDV\RQ�WDġǯ\DQ�EDEDQóQ�RáXOODUó�EDEDQóQ�;�NURPR]RPXQX�GHáLO��<�
NURPR]RPXQX�NDOóWóP�\ROX\OD�DODFDNODUó�L©LQ��KL©ELUL�KDVWDOóNWDQ�HWNLOHQPH]��
%DEDQóQ�¸Q�PXWDV\RQXQX�E¾W¾Q�Nó]ODUó�NDOóWóP�\ROX\OD�DOóUODU��1RUPDO�RODUDN�EX�
EDEDQóQ�Nó]ODUó�KDVWDOóáóQ�EHOLUWLOHULQL�J¸VWHUPH]�IDNDW�KDVWDOóáóQ�DNWDUDFóODUóGóU��
$NWDUDFó�\DQL�¸Q�PXWDV\RQ�WDġǯ\DQ�DQQH�LVH�ġX�GXUXPODU�RUWD\D�©ǯNDE�ELOLU��
$QQHQLQ�©RFXNODUL�VDáODP�;�NURPR]RPX�NDOóWóP�\ROX\OD�DOóUODUVD��EX�©RFXNODUGD�
�HUNHN�YH\D�Nó]��)UDMLO�;�6HQGURPX�RUWD\D�©LNPD]��
$QQHQLQ�©RFXNODUL�¸Q�PXWDV\RQX�NDOóWóP�\ROX\OD�DOóUODUVD�LNL�GXUXP�RUWD\D�JHOH�
ELOLU���
D��¸Q�PXWDV\RQ�GHáLġPHGHQ�RQODUD�DNWDUóOóUVD��EX�©RFXNODUGD��HUNHN�YH\D�Nó]��
)UDMLO�;�6HQGURPX�RUWD\D�©LNPD]��
E��¸Q�PXWDV\RQ�DQQH�WDUDIóQGDQ�DNWDUóOóUNHQ�WDP�PXWDV\RQ�RODFDN�ġHNLOGH�
JHQLġOHUVH��©RFXN�WDP�PXWDV\RQX�NDOóWóP�\ROX\OD�DOóU��
'HáLġLPOL�NURPR]RP�ELU©RN�QHVLOHUH�NDOóWóP�\ROX\OD�WDP�PXWDV\RQ�RODPD\DFDN�
ġHNLOGH�DNWDUD�ELOLQLU��%X�\¾]GHQ�)UDMLO�;�6HQGURPX�X]XQ�ELU�]DPDQ�PH\GDQD�
©óNPD]��
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6HQGURPXQ�EHOLUWLOHUL�
)L]LNVHO�EHOLUWLOHU�
%¾\¾N�ELU�EDġ��X]XQ�ELU�\¾]�J¸]H�©DUSDQ�NXODNODU��JHQLġ�DOóQ��\¾NVHN�
GDPDN�
+DUHNHW�
0RWRU�KDUHNHWOHULQGH�JH©LNPLġ�JHOLġLP��NDVODUGD�JHYġHNOLN��DġǯUǯ�
HVQHN�HNOHPOHU��FRáXQOXNOD�J¸]H�©DUSDQ�DáóU�ELU�\¾U¾\¾ġ��GHQJH�
ER]XNOXáX��NDOHP�WXWPDN�YH\D�\HPHNWH�©DWDO�Eǯ©DN�NXODQPDN�JLEL�
LQFH�PRWRU�KDUHNHWOHUGH�J¾©O¾N�©HNPHN��
'LO�YH�NRQXġPD��
*H©�NRQXġPD��NRQXġPD�YH�GLO�JHOLġLPLQGH�ER]XNOXN��F¾POH�YH�
NHOLPH�WHNUDUODUó��KDWDOó�NRQXġPD��GH\LPOHU�WDNOLW�HWPHN��L\L�GLO�
DQOD\óġó�
$OJó��
�RN�L\L�X]XQ�G¸QHPOL�EHOOHN��KDIó]D���¸QFHGHQ�DOJóODQDQ�QHVQHOHULQ�
]LKLQGH�QHW�ELU�ġHNLOGH�FDQODQGóUóOPDVó�\HWHQHáLQH�VDKLS��J¸UP¾ġ�
ROGXáX�ELUġH\L�WDQóPDN��ELUġH\LQ�ND\EROGXáXQX�IDUN�HWPHN��IDUNOó�
GHUHFHGH�¸ƩUHQPH�SUREOHPL�
'DYUDQóġVDO�¸]HOOLNOHU�
+H\HFDQOóOóN��KLSHUDNWLYLWH��GLNNDW�HNVLNOLáL��RWLVWLN�GDYUDQóġ�EXOJXODUó��
GHáLġLNOLNOHUH�NDUġL�WHSNL�J¸VWHUPHN��óVUDUOD�UXWLQL�LVWHPH���J¸]�WHPDVó�
NXUDPDPD��VDELW�YH�GHáLġPH]�ELU�GDYUDQóġ��HO�VDOODPD�YH�HO�óVóUPD��
J¾U¾OW¾\H��D\GóQOóáD��\HQL�ELU�©HYUH\H�\D�GD�GRNXQPD\D�WHSNL�
J¸VWHUPHN��VRV\DO�IREL��XWDQJD©OóN��©HNLQJHQOLN���
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+DVWDOóáóQ�WDQǯODPDVǯ�DQQH�EDED�LFLQ�QH�GHPHN"�
+DVWDOóáóQ�WDQǯODPDVǯ�DQQH�YH�EDED�GD�©RN�IDUNOó�GX\JXODU�\DUDWD�ELOLU���
%LU�\DQGDQ�DQQH�YH�EDED�RODUDN�©RFXáXQX]D��HáHU�DLOHGH�EDġND�óOJóOó�
KDVWD�YDUVD�©RFXNODUóQó]D��\DQOóġ�YH\D�N¸W¾�ELU�HáWLP�YHUPHGóáóQó]�IHUDKOóN�
JHLULU��
%X�IHUDKOóáó�KDILIH�DOPDPDN�OD]óP��%X�GXUXP�VHQHOHUFH�V¾UHQ�
VX©ODPDNODUGDQ�VRQUD�EX�GX\JX\X�KLVHWPHN�KDNNóQó�YHUL\RU��
'LáHU�\DQGDQ�ಯ)UDMLO�;�6HQGURPರ�WDQóVóQó�DOPDN�DQQH�YH�EDED\ó�ġRN�HGL\RU��
%X�GXUXPD�DOóġPDN�YH�NDEXOHQPHN�]DPDQ�DOóF�ELU�ROD\��1H�\D]óN�NL�WDQó\ó�
DOGóNWDQ�VRQUD�DQQH�YH�EDED�GóġDUGDQ�ID]OD�GHVWHN�J¸UP¾\RU��VRUXQODUó\OD�
YH�GX\JXODUó\OD�NHQGL�KDOLQH�EóUDNóOó\RU��2\VD�NL�EX�NRQXGD�J¸U¾ġPHN�YH�
NRQXġPDN�DQQH�YH�EDED�L©LQ�E¾\¾N�ELU�\DUGóP���
$\Qǯ�]DPDQGD�DLOH�LFLQGH�KDWD�NLPGH�JLEL�VRUXODU�J¾QGHPH�JHOLU��+DVWDOóáó�
DNWDUDQ�Hġ�FRFXáXQ�¸]¾UO¾�RODPDVóQGDQ�VRUXPOX�WXWXOXU��
%XUGD�V¸\OHQPHVL�JHUHNHQ��JHQóQ�GHáLġLPL�DVOD�ELOLQ©OL�RODUDN�\DUDWóOPD]�
YH�WDPDPHQ�LUDGH�GóġóGóU��
1LKD\HW�)UDMLO�;�6HQGURP�WDQóVó�DODQODU�FR©XáXQ�ġLPGL\H�NDGDU�QHGHQ�
]RUOXN�©HNWóáóQó�DQOǯ\RU��%HOLUVL]OLNWHQ�VRQUD�HWNLQ�ROPDQLQ�LPNDQODUL�YDU��EX�
KDVWDOóáó�ELOHQ�EDġND�DLOHOHU�LOH�WHPDV�NXUPDN��RQODU�LOH�J¸U¾ġPHN��VRKEHW�
HWPHN��WHFU¾EHOHULQGHQ�\DUDUODQPDN��OLWHUDW¾U�GH�\DUGóP�EXOPDN�YH�
E¸\OHFH�EX�GXUXP�LOH�\DQOó]�NDOPDPDN�JLEL��%X�\¸QWHP�DQD�EDED�L©LQ�
\DQOó]OóNWDQ�NXUWXOXġ�YH�KDVWDOóáó�DGóP�DGóP�NDEXO�HWPHNWH�\DUGóPFó���
)UDMLO�;�6HQGURPOX�ELU�FR©XáXQ�ELOJLOL��NHQGLQH�J¾YHQHQ�FR©XáXQD�GHVWHN�
YHUHQ�YH�WHġYLN�HGHQ�ELU�DQQH�YH�EDED\D�LKWL\DFó�YDU���
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)UDMLO�;�6HQGURPOX��RFXNODUóQ�2OXPOX��]HOOLNOHUL�
$QQH�EDED��ಯ)UDMLO�;�6HQGURPರ�WHġKLVVLQ�KDEHULQL�DOGóNWDQ�VRQUD�
©RáXQOXNOD�©RFXáXQ�LVWLNEDOL�KDNNóQGD�NDUDPVDU�ELOJLOHU�DOóUODU��ELU�ROXPOX�
JHOLġPH�LPNDQVó]�J¸U¾Q¾U��%X�©RN�\D]óN��EX�ELOJLOHU�KHUġH\ó�NDYUDPó\RU��
8QXWXODQ��)UDMLO�;�6HQGURPOX�©RFXNODU�SHN�FRN�ROXPOX�¸]HOOLNOHUH�VDKóS��
)UDMLO�;�6HQGURPOX�©RFXNODUóQ�J¸UVHO�DOJóVó�©RN�NXYYHWOLGLU��7DNOLW�
\HWHQHNOHUL�LOH�©RN�ġH\�¸áUHQLOHU��(Y�YH�EDK©H�LġLQH�LOJL�GX\DUODU��
)UDMLO�;�6HQGURPOX�©RFXNODUǯQ�\DġODUó�E¾\¾G¾N©H�NHQGL�NHQGLQH�PHġJXO�
ROPDVLQL�ELOLUOHU��
�RFXNODU�N¾©¾NNHQ�\DġDQǯODQ�ED]L�J¾©O¾NOHU�©RFXNODU�E¾\¾G¾N©H�G¾]HOLU���
6óNOóNOD�©RN�VHYLOHQ��ELUOLNWH�ROPDNWDQ�KRġODQóODQ��NLEDU�ELU�NLġLOLNOHUL�YDUGóU��
'X\DUOó�YH�VHYLPOLGLUOHU��\DUGóPVHYHUOHU�YH�VRV\DO�LOLġNLOHUL�L\LGLU��%LU�
\DEDQ©ǯ\D�NDUġǯ�RODQ�©HNLQJHQOLƩLQL�ELU�NHUH�\HQGLOHUPL�R�NLġL\H�NDUġǯ�©RN�
\DNǯQ�YH�VǯFDN�GDYUDQǯUODU��
)UDMLO�;�6HQGURPOX�©RFXNODUǯQ�¸ƩUHQPH�\HWHQHƩL�YH�JHOLġPL�ELU�VDƩOǯNOǯ�
©RFXƩD�J¸UH�©RN�GDKD�DƩǯU��KDWWD�ED]ǯ�ġH\OHU�WDPDPHQ�DQOD\ǯġǯ�GǯġǯQGD�
NDOǯU��)DNDW�EX��FR©XN�ಯKL©ELU�ġH\��¸ƩUHQHPH]�YH\D�KL©�ELU�ġHNLOGH�JHOLġPH]�
DQODPǯQD�JHOPH]��
6RQXQ©WD�¸QHPOL�RODQ�©RFXáXQ�NHQGL�WDU]ǯ�LOH�YH�VXQXODQ�LPNDQODUL\OD�
PXWOX�ROPDVǯ��
2NXPDN��\D]PDN�\DGD�KHVDS�\DSPDN�JLEL�ġH\OHUGH�\DUGǯPD�LKWL\D©ODUǯ�
ROD©DN��%D]HQ�]RU�ED]HQ�LVH�J¾]HO�QHġHOL�J¾QOHU�\DġDQDFDN�ದ�KHU�ELU�
©RFXNWD�ROGXƩX�JLEL��
�
2QODU�KHUġH\GHQ�¸QFH�©RN�VHYLPOL�LQVDQODU��
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7HGDYL"�
)UDMLO�;�KDVWDOóáóQó�RUWDGDQ�NDOGóUDFDN�NHVLQ�ELU�WHGDYL�ROPDPDNOD�
ELUOLNWH�WHGDYL\H�\¸QHOLN�SHN�©RN�X\JXODPD�YDUGóU��
�

7HġYLN�YH�8\JXODPDODU"�
)UDMLO�;�6HQGURPOX�©RFXNODU�KD\DWODUǯQǯ�VHUEHVW�YH�NHQGL�EDġLQD�
\DġD\D�ELOPHOHUL�L©LQ�RQODUǯ�HUNHQ�\DġWD�WHġYLN�HWPHN�ġDUW���
7HġYLN�EX�DODQODUGD�P¾PN¾Q��
 0RWRULN�
 $OJǯ�
 6RV\DO�LOLġNLOHU�
 .RP¾QLNDV\RQ�
 %LOLġVHO�
 *¾QO¾N�\DġDPODUǯQǯ�NROD\ODġWLUDQ�EHFHUL�ND]DQGǯUPD�
%X�X\JXODPDODU��¸]HO�HáLWLP��IL]LN�WHGDYL\L��ORJRSHGL��NRQXġPD�YH�GLO�
WHUDSLVL��YH�ಯ0RQWHVVRULWHUDSLVLರ��EDQD�VHUEHVW�ROPD\D�\DUGǯP�HW��
L©HULU��'X\XPVDO�E¾W¾QOHġPH�WHUDSLVL��HUJRWHUDSL��JLEL�X\JXODPDODUOD�
PRWRU�NRRUGLQDV\RQ��HNOHP�VWDELOLWHVL��J¸UVHO��LġLWVHO�YH�GRNXQVDO�
ELOJLOHULQ�X\JXQ�PRWRU�\DQóWODUD�G¸Q¾ġPHVL�DPD©ODPDNWDGóU�+HGHI�
JHOLġLP�EDVDPDNODUóQóQ�\DNóQ�WDNLEL�YH�GHVWHNOHQPHVL��©DOóġWóUPDNOD�
EHOOL�ELU�¸UQHƩL�WDWELN�HWPHN�YH�E¸\OHFH�HQJHOOHUL�\RN�HWPHN�P¾PN¾Q�
GHƩǯO�7RSOXPGD�VHUEHVW��J¾]HO�YH�QHġHOL�ELU�KD\DW�WHPLQ�HGH�ELOPHN�
L©LQ�P¾PN¾Q�RODQ�HQ�L\L�HáLWLPL�YH�WHUDSL\L�VDáODPDN�JHUHNL\RU��%X�
KHU�©RFXƩXQ�KDNNǯ�ROGXƩX�JLEL�¸]¾UO¾�ELU�©RFXƩD�GD�JH©HUOL��
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Niklas 
$QQH�EDEDGDQ�ELU�JHOLġLP�UDSRUX��
2ƩOXPX]������VHQHVLQLQ�\D]ǯQGD�G¾Q\D\D�JHOGL��,NL�Nǯ]�GDQ�VRQUD�¸]OHP�
LOH�EHNOHGLƩLPL]�RƩOXPX]��1LNODV�ELUD]�JDULS�ROGXƩXQX�FDEXN�IDUN�HWWLN��
*HOLġLPL�©RN�\DYDġ�DGǯPODUOD�LOHUOL\RUGX��%LU�\DġLQD�JHOGLƩLQGH�KDOD�NHQGL�
EDġLQD�RWXUDPǯ\RUGX�YH�EDġND�ELU�W¾UO¾�JHOLġLPGH�J¸VWHUPL\RUGX��*LWWLƩLPL]�
KHU�GRNWRU�ಯ��PHUDN�HWPH\LQ��ROXU���ರ�V¸]OHUL\OH�EL]L�WHVHOOL�HGLS�HYH�
J¸QGHUL\RUGL��,NL�VHQH�ER\XQFD�GRNWRUGDQ�GRNWRUD��KDVWDQHGHQ�KDVWDQH�
NRġWXN��1LKD\HW�ELU�WDQǯ�DOGLN�ದ�1LNODV�ǯQ�KDVWDOǯƩǯ�)UDMLO�;�6HQGURP��
2�]DPDQ�1LNODV�����\DġǯQGD\GL��EL]H�¸QHULOHQ�X\JXODPDODUD�KHPHQ�
EDġODGǯN����\DġǯQGD�1LNODVǯ�¸]HO�HƩLWLPOǯ�ELU�DQDRNXOXQD�YHUGLN��1LNODV�
QHUGH\VH�KL©�NRQXVPDVǯQǯ�ELOPL\RUGX�YH�D\UǯFD�\¾U¾PHNWH�©RN�J¾©O¾N�
©HNL\RUGX���]HO�ELU�©RFXN�DUDEDVǯQD��5HKDEXJJ\��LKWL\DFLPL]�YDUGL��
$QDRNXOXQGD�IL]LN�WHGDYL\L�YH�ORJRSHGL��NRQXġPD�YH�GLO�WHUDSLVL��J¸U¾\RUGX��
�RN�PHPQXQGXN��1LNODVǯQ�JHOLġLPL�LOHUOL\RUGX��ELU�VHQH�LFLQGH�����NHOLPHOL�
F¾POHOHU�NXUPDVǯQǯ�¸ƩUHQPLġWL��
$QDRNXOXQD�1óNODV�LNL�VHQH�JLWWL��RNXOD�EDġODGǯƩǯQGD�NRQXġPD�YH�GLO�
WHUDSLVLQH�LKWL\DFL�\RNWX��
2ƩOXPX]�ġLPGL�����\DġLQGD�YH�GXU�GXUDNVǯ]�NRQXġX\RU��KL©�EHNOHPH]GLN���
0RWRU�KDUHNHWOHULQGH�©RN�JHOLġLP�ROGX��7RS�R\QDPDVǯQǯ�VHYL\RU��EL]LNOHW�
ELQL\RU�YH�L]LQGH�EL]LPOH�ELUOLNWH�\¾U¾\¾ġOHUH�FǯNǯ\RU��
2ƩOXPD�EDNWǯƩǯPGD�RQGDQ�EDġND�EX�NDGDU�QHġHOL�YH�PXWOX�ELU�©RFXN�
ELOPL\RUXP��
�
$QNH�8QJUXK�
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/DUVಬǯQ�LON�RNXO�\ǯOODUǯ�
$QQH�EDEDGDQ�ELU�JHOLġLP�UDSRUX��
�]HO�DQDRNXOXQGD�¾©�PXWOX�VHQH�VRQD�HUGLNWHQ�VRQUD�/DUVಬǯ�KDQJL�RNXOOD�
J¸QGHUHOLP�NDUDUǯQGD�©RN�]RUODQGǯN��$UDGǯƩǯPǯ]�RNXO�/DUVಬǯQ�KD\DWD�NDUġǯ�
RODQ�VHYJLVLQL��PL]DKǯQǯ�YH�J¾OHU�\¾]O¾�WDELDWǯQǯ�IDUNǯQD�YDUVǯQ�YH�RQXQ�¸]HO�
NLġLOLƩLQL�WDQǯVǯQ�LVW\RUGXN��
$\Qǯ�]DPDQGD�/DUV�RNXO�WDUDIǯQGDQ�GHVWHN�J¸UV¾Q��G¾]HQOL�RODQ�
©RFXNODUGDQ�ELOJLOHQVLQ�YH�NXYYHWOL�WDUDIODUǯQD�GHƩHU�YHULOVLQ�LVWL\RUGXN��
7HGDYL�HGLFL�SHGDJRMLN�ELU�:DOGRUI��RNXOX�EXOGXN��,VPL�ಯ6FKXOH�I¾U�
6HHOHQSIOHJH�EHG¾UIWLJH�.LQGHUರ��5XK�EDNǯPǯQD�PXKWD©�©RFXNODUD�RNXO���
/DUV�G¸UW�VHQHGLU�KHUJ¾Q�VHYLQFOL�RNXOD�JLGL\RU��2NXOXQ�J¾QO¾N�JLGLġDWǯQD�
GL]HPOL�WHNUDUODU�VD\HVLQGH�FDEXN�DOǯġWǯ��6ǯQǯIǯQGD�RODQ�RQ�©RFXN�YH�LNL�
VǯQǯI¸ƩUHWPHQL�LOH�LON�VHNL]�\ǯOOǯ�ELU�DUDGD�JH©LUHFHN��6ǯQǯI�ELUELULQH�©RN�EDƩOǯ�
ELU�WDNǯP�ROXġWXUGX��/DUV�NHQGLQL�NDEXO�HGLOPLġ�KLV�HGL\RU�YH�EX�ELUOLƩH�DLW�
ROPDNWDQ�JXUXU�GX\X\RU��
'HUV�DODQODUǯ�©DƩ�©DƩ�YHULOL\RU��GHPHNWLU�NL��¾©�KDIWD�ER\XQFD�GHUVGH�ELU�
NRQX\D�DƩǯUOǯN�YHULOL\RU��¸UQHƩLQ�KHVDEODPDN��
%X�/DUVCǯQ�¸ƩUHQPH�WDU]ǯQD�©RN�X\JXQ��KHUġH\L�VǯN�VǯN�WHNUDUODPD\D�©RN�
]DPDQD�LKWL\DFL�YDU��DPD�VRQXFWD�GHUVǯ�E¸\OH�GDKD�L\L�EHOLUOL\RU�YH�
NHQGLVLQL�GDKD�HPLQ�KLV�HGL\RU��
=DWHQ�D]�ELU�©RFXN�VD\ǯVǯQGDQ�ROXġDQ�VǯQǯI�DQDELOLP�GHUVOHUGH�WHNUDU�
JHOLġLP�VHYL\HOHULQH�X\JXQ�¾©�JUXEODUD�D\UǯOǯ\RU��
%X�RNXO�/DUVಬǯ�NRUX\RU�YH�VDNǯQǯ\RU��\¸QOHQGLU\RU�YH�\¸QHWL\RU��EXQXQOD�
ELUOLNWH�VHUEHVW�ELU�KD\DWD�KD]ǯUOǯ\RU��
�
*HVD�%RUHN�
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.DSǯ�D©ǯOǯ\RU�NDSDQǯ\RU�����
+DJHQಬǯQ�\DġDPǯQGDQ�¸UQHN�DODUDN�)UDMLO�;�6HQGURPOX�©RFXNODUǯQGDQ�ELOJL��
����NDSǯ�D©ǯOǯ\RU�NDSDQǯ\RU��$QWUHGHNL�WHOHIRQ�D©ǯOǯ\RU��ELU�QXPDUD�©HYǯUǯOǯ\RU��
0DWKLDV�LOH�WDNOLW�HGLOPLġ�ELU�J¸U¾ġPH�\DSǯOǯ\RU�ಯ���HYHW��KRġFDNDO�ರ�ಯ$OR��EHQ�
JHOGLPರ��DVDQV¸URQ�G¾ƩPHVLQH�EDVǯOǯ\RU��NDSǯ�D©ǯOǯ\RU�NDSDQǯ\RU�����
ಯ0DWKLDV�JHOGLPL"ರ�
+DJHQ�LOH��GRƩ��������ELU�SVLNRORMLN�PRWRULN�WHGDYL�VDDWL�FRƩX�NH]�E¸\OH�
EDġOǯ\RU��GǯġDUǯGDQ�EX�ROD\D�WDQǯN�RODQ�WDUDIVǯ]�ELUL]L�+DJHQಬǯ�ELU�NDVǯUJD�LOH�
Nǯ\DVOǯ\RU��+DJHQ�J¸U¾OG¾Ʃ¾�JLEL�EL�R�NDGDU�©DEXN�RUWDGDQ�ND\ǯS�ROX\RU��%X�
PRWRULN�KX]XUVXVOXN�+DJHQಬǯ�LġDUHWOH\HQ�WHN�ġH\�ROPDVDGD��EX�DQL�
GHƩLġLNOLN��ಯELULQGHQ�ELULQH�NRġWXUPDNರ�+DJHQಬǯQ�©DOǯġWǯUPDODUǯQGD�HQ�©RN�
J¸]H�J¸U¾QHQ�KDUHNHW��
&HYUHVLQH�YH�HWUDIǯQGD�RODQ�ELWHQ�ġH\OHUH�RODQ�©RġNXVX�JUXEGD�RODQ�GLƩHU�
©RFXNODUD�YH�KDWWD�WHUDSLVWOHUH�ELOH�JH©L\RU��
7HGDYL�RGDVǯQD�JLUHU�JLUPH]�RGDQǯQ�©HġLWOL�GRQDWǯPǯQGDQ�HWNLOHQHUHN�
KHPHQ�NHQGL�VH©WLƩL�ELU�R\XQD�GDOǯ\RU��2�DQ�EDġND�©RFXNODUGD�EHOLUOHQHQ�
NRUNDNOǯN��J¾YHQVL]OLN�YH�©HNLQJHQOLN�+DJHQಬGH�IDUN�HGLOPL\RU��
)DNDW�EX�R\XQGDNL�\DUDWLFL�JHOLġLP�EDġODGǯƩǯ�JLEL�FDEXN�VRQD�HUL\RU��
'HQH\�\DSPDN��GHƩLġWLUPHN��R\XQ�G¾]HQOHPHN�ELU�©ǯƩOǯN�YH\D�ELU�FDUFDEXN�
ND©ǯġ�LOH�VRQD�HUL\RU��(OHNWULN�G¾ƩPHOHUL��NDSǯ�NRODUǯ��WRSX]ODU�ELU�DQGD�GDKD�
¸QHPOL�ROX\RU��.ǯVD�V¾UHQ�EX�ಯGHġDUMರWDQ�YH�WHUDSLVWOHULQ�RQX�WXWPDODUǯQGDQ�
VRQUD�R\XQD�JHUL�G¸Q¾\RU��
.ǯ]JǯQOǯƩǯQǯ�WHUDSLVWOHUL�LġWHQ�FǯNDUPDN�LOH�GLOH�JHWLUL\RU��ಯ.RYXOGXQ�ರ�
.H\LIVL]OLƩLQL�LIDGH�HWPH�NDELOL\HWL��VHYLQ©LQL�YH\D�QHġHVLQL�LIDGH�HWPH�
NDELOL\HWLQGHQ�JHUL�NDOPǯ\RU��
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+DJHQ�LOH�©DOǯġPDOǯUǯPD�EDġODGǯƩǯPGD�NHQGLPH�KHS�D\Qǯ�VRUXODUǯ�
VRUX\RUGXP��EX�©RFXƩXQ�L©LQGHQ�QH�JH©L\RUGX��HWUDIǯQǯ�QDVǯO�DOJǯOǯ\RU�YH�
EHQLPVL\RUGX��9H�RQX�ROD\ǯQ�L©LQGH�WXWXS�YH�©LNPD\D�L]LQ�YHUPHPHN�
DPDFD�X\JXQPX\GX��
%XQXQ�GǯġǯQGD�V¸]O¾�LIDGHOHULQL�DQODPDN�]RUGX��%DƩODQWǯODUǯ�NXUDPǯ\RUGXP�
YH\D�PHY]X\X�NDYUDPǯ\RUGXP�\DGD�GX\PDNWD�]RUODQǯ\RUGXP��
9¾FXW�WHPDVǯQD�YH\D�GRNXQPDODUD�FRƩX�]DPDQ�ND©PDN��NHQGLVLQL�ǯVǯUPDN�
YH\D�EDƩǯUPDN�LOH�NDUġǯOǯ\RUGX��%X�GXUXP�RQXQOD�©DOLġPDODUǯPǯ�
J¾FOHġWLUL\RUGX��
%XJ¾Q��ELU�VHQH�VRQUD�HSH\FH�EDġDUǯODU�EHOOL�ROX\RU��+HP�EHQLP�L©LQ�YH�
WDELL�+DJHQ�L©LQ��+DJHQ�GDKD�NRQXġNDQ�YH�GDKD�XODġDELOLU�ROGX�YH�E¸\OHFH�
RQX�DQODPDN�GDKD�NROD\�ROGX��
6DQNL�ಯGDKD�ID]OD�KDUHNHWರ��GLOVHO�EHFHUL�DUWPDVǯ�YH�JUXEGD�RODQ�LOLġNL�LOH�
ED]ǯ�EDUL\HUOHU�\ǯNǯOGǯ��%X�JHOǯġǯP�©DOLġPDODUǯPǯ�KHP�GHƩǯġWLUGL�KHPGH�
NROD\ODġWǯUGǯ��'DYUDQǯġODUǯQGD�J¸]H�FDUSDQ�+DJHQಬǯQ�VXQGXƩXPX]�
R\XQODUD�©HVXU�YH�NRUNXVX]�NDEXO�HWPHVL\GL�IDNDW�NHQGL�EHFHULVLQL�J¸]¾QGH�
E¾\¾W¾\¾�L©LQ�D\QL�]DPDQGD�NHQGLVLQL�JHUL�FHNPHVL\GL��
6DQNL�R�DQ�NHQGLVLQGHQ�¾UN¾\RUPXġ�JLEL\GL���
+DJHQ�LOH�JH©LUGLƩLP�ELU�VHQH�VRQUD�¸]HW�RODUDN�ġX�NDUDUD�JHOGLP��
KDUHNHWWH�WHFU¾EH�ND]DQPDVǯ�L©LQ�YHUGLƩLPL]�©HYUH�YH�JUXEGDNL�LOLġNLOHU�
+DJHQಬǯQ�JHOLġLPLQL�©RN�GHVWHNOHGL��
%X�JHOLġLPLQ�Kǯ]ǯQǯ�YH�DNǯPǯQǯ�EHOLUWHQ�NLġL�KHU]DPDQ�NHQGLVL�ROGX��
�
7DWMDQD�)DVRXODV�
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+DJHQ�
����YH�GHYDPǯ��
*HOLġLP�UDSRUX��
+DJHQ�DUWǯN�\HWLġNLQ�ELU�GHOLNDQOǯ��������VHQHVLQLQ�NDVǯP�D\ǯQGDQ�
EHUL�%UHPHQಬGH�DW¸O\HGH�©DOǯġǯ\RU��
2NXO�GHYLULQGH�ದ�ಯ6FKXOH�DP�:DVVHUರ��DOJǯ�YH�JHOLġLP�GDOǯQGD�WHġYLN�
PHUNH]L��EX�DW¸O\HGH�VWDM�\DSPǯġWǯ��¸\OHNL�FHYUHVL�YH�ED]ǯ�HOHPDQODUǯ�
WDQǯGǯNGǯ��
+DJHQ�EDK©ǯYDQ�RODUDN�©DOǯġPDN�LVWHGLƩLQGHQ�HPLQGL��0HVOHN�
¸ƩUHWLP�PHUNH]LQGH��%HUXIVELOGXQJVEHUHLFK�%%%��¸WHNL�GDODUGDಬGD�
GHQH\LP�ND]DQD©DN��
*¸VWHULOHQ�LġOHUL�©DEXN�¸ƩUHQL\RU�YH�NHQGL�LPNDQODUǯQD�J¸UH�
NRQVDQWUH�©DOLġL\RU��$UD�VǯUD�©HYUHVLQGH�RODQ�ELWHQ�ġH\OHU�GLNNDWLQL�
GDƩǯWǯ\RU��¸UQHƩLQ�ELU�7,5ǯQ�YH\D�LVWLI�DUDEDVǯQǯQ�J¾U¾OW¾VX���\OHVLQH�
NL�UDKDWVǯ]�\DSDQ�GLƩHU�VHVOHUL��UDGLR�YH\D�KDYD�DNǯPǯ�JLEL��IDUN�
HWPL\RU��*¾U¾OW¾O¾�PDNLQHOHU�IDNDW�KDOD�ELU�VRUXQ��
,ġLQ�GǯġǯQGD�©HġLWOL�VXQXODU�WHNOLI�HGLO\RU��0HVOHN�¸ƩUHWLP�PHUNH]L�KHU�
HOHPDQ�GHVWHNOL\RU�YH�D\Qǯ�]DPDQ�EDġDUǯ�EHNOL\RUGX��
�DOǯġPDVǯQǯ�GD�¸ƩUHQPHN�JHUHNL\RU��
+DJHQಬǯQ�VDKLS�ROGXƩX�ELU©RN�EHFHULOHUL�YH�NDELOL\HWL�PXWODND�WHġYǯN�
HGLOPHVL�JHUHNL\RU��*HQHOOLNOH�EX�EHFHUL�YH�NDELOL\HW�KL©�
EHNOHQPHƩHQ�ELU�DQ�RUWD\D�©ǯNǯ\RU��
�
3HWHU�6FKPLQNH�
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(ƩLWLP�PXWIDƩǯQGDQ�IDDOL\HW�UDSRUX�
0DUHLOH�YH�LġL��
.DPX\D�\DUDUOǯ�DW¸O\H�.¸OQ��*HPHLQQ¾W]LJH�:HUNVW¦WWHQ�.¸OQ��
%HQ�PXWIDND�©DOǯġǯ\RUXP��IDNDW�EXUDGD�\HPHN�\DSǯOPǯ\RU�
0DUHLOH�LNL�VHQH�V¾UHQ�ELU�Lġ�HƩLWLPLQGHQ�VRQUD�EHġ�VHQHGLU�ಯHƩLWLP�
PXWDIDƩǯQGDರ�J¸UHYOL��
ಯ*L\LPOHUL�D\ǯUǯ\RUXP��VD\ǯ\RUXP�YH�ERKFDOǯ\RUXP��2QGDQ�VRQUD�
DUDEDODUD�\¾NO¾\RUXP��'DKD�VRQUD�FD\�RGDVǯQD�KDYOX�GDƩǯWǯ\RUXP��
6RQUD�NLUOL�KDYOXODUǯ�©DPDġǯU�PDNLQHVLQH�DWǯS�\ǯNǯ\RUXP��+DYOXODUǯ�
FHQGHUGHQ�JH©LUL\RUXP��DVǯ\RUXP��NDWOD\ǯS�GRNX]�WDQHVLQH�
GHPHWOL\RUXP��%XQGDQ�VRQUD�GLƩHU�JUXEODUGD�WHPǯ]�Lġ�Nǯ\DIHWOHUH�
LKWL\DF�YDUPǯ�GL\H�VRUX\RUXP��.ǯ\DIHWOHUL�EHGHQOHUH�J¸UH�
GDƩǯWǯ\RUXP��EHGHQOHU�ELU�OLVWHGH�ND\ǯWOǯ��%X�LġL�ELWLUGLNWHQ�VRQUD�
©DPDġǯU�PDNLQHVLQL�WHPL]OL\RUXP��\HUOHUL�YH�ID\DQVODUL�VLOL\RUXP�YH�
©¸SOHUL�DWǯ\RUXP��%XQXQ�DUGǯQGDQ�NDQWLQH�JLGL\RUXP�YH�©DQDNODUǯ�ǯVǯ�
DUDEDVLQD�\HUOHġWLUPH\H�YH�WHPL]OLNWH�\DUGǯPFǯ�ROX\RUXP��%D]HQ�
E¾W¾Q�KDIWD�NDQWLQGH�©DOǯġǯ\RUXP��R�]DPDQ�©DWDO�NDġǯN�Eǯ©DNODUǯ�
NXUXOX\RUXP��HNPHN�\DƩOǯ\RUXP��\HPHN�GDƩǯWǯ\RUXP�YH\D�WHPL]�
WDEDNODUǯ�\HULQH�NR\X\RUXP��3D]DUWHVL�J¾QOHUL�Lġ�J¸U¾ġPHOHUL�ROX\RU�
YH�EX�DUD�KDIWDQǯQ�LġOHUL�HOHPDQODUD�GDƩǯWǯOǯ\RU�ರ�
�
0DUHLOH�*RVVHODDU�
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(NPHNOHUL�XIDN�XIDN�SLġLUPHN���"�
)UDMLO�;�6HQGURPOX�JHQ©�YH�\HWLġNLQ�NLġLOHULQ�PHVOHNL�SHUVSHNWLIOHUL���¸UQHƩLQ�
)ULHGHU���
2ƩOXPX]����\DġǯQGD������\ǯOOǯQ�7HPPX]�D\ǯQGD�RNXOX�ELWLUGL��$\Qǯ�\ǯOOǯQ�
(\O¾O�D\ǯQGD�EL]LP�NRP¾QH�DLW�ELU�RWHOLQGH�PXWIDN�HOHPDQǯ�RODUDN�
©DOǯġPD\D�EDġODGǯ��
$VOǯQGD�JD\HW�QRUPDO��¸\OH�GHƩLOPL"����VHQH�RNXOD�JLGHQ�ELU�JHQ©�L©LQ�¸]HO�
ELU�ROD\�GHƩǯO��¸\OH�PL"�$QQH�%DED�RODUDN�EL]LP�L©LQ�DUWǯN�©RN�WDELL��$PD�
RƩOXPX]�)UDMLO�;�6HQGURP�KDVWDOǯƩǯQGDQ�GROD\ǯ�©RN�EDNǯPD�LKWL\DFL�
ROGXƩXQGDQ��©RN�X]XQ�ELU�V¾UH�EX�DġDPD\D�JHOHFHƩLQL�QH�¾PLW�HGL\RUGXN�
QH�GH�EDġDUDFDƩǯQǯ�XPX\RUGXN�����
�����\LOOLQGD�)ULHGHU�¾©�©R©XƩXQ�LONL�RODUDN�G¾Q\D\D�JHOGL���RN�QHġHOL�YH�
KRġQXW�ELU�©R©XNWX��IDNDW�¸]HOOLNOHUL�EL]LP�JLEL�JHQ©�ELU�DLOH\H�ID]ODVǯ\OD�\¾N�
ROX\RUGX����\DġǯQGD�)ULHGHU�)UDMLO�;�6HQGURP�KDVWDVǯ�ROGXƩX�WHġKLV�HGLOGL��
%L]LP�L©LQ�EX�WHġKLV�LOH�©RN�ġH\�GHƩLġWL��%D]ǯ�ġH\OHU�NROD\ODġWǯ��QHGHQ�IDUNOǯ�
KDUHNHW�HWWLƩLQL�DQOǯ\RUGXN�DUWǯN��DPD�DLOH�\DġDQWǯPǯ]ǯ�)ULHGHUಬLQ�
ǯKWD\DFODULQD�J¸UH�G¾]HQOHPH\H�GHYDP�HGL\RUGXN��%X�NROD\�GHƩǯOGǯ��
)ULHGHU���VHQH�EHGHQVHO�¸]¾UO¾OHU�RNXOXQD�JLWWLNWHQ�VRQUD��RNXOX�
GHƩǯġWLUPHN�]RUXQGD�NDOGǯ��(VVOLQJHQಬ�GHQ�*¸SSLQJHQಬ�H�]LKLQVHO�¸]¾UO¾OHU�
RNXOXQD�GHƩǯġWL��<HQL�©HYUH�ġDUWODUǯQD�DOǯġPDVǯ�]DPDQ�DOGǯ�DPD�L\L�
JLGL\RUGX��¾©�VHQH�RUWD�RNXOD��VRQUD�¾©�VHQH�OLVH\H�YH�GDKD�VRQUD�¾©�VHQH�
PHVOHNL�GDOGD�RNXGX��
0HVOHNL�HƩLWLPLQ�EDġODQJǯ©ǯQGD�DQQH�EDED�RODUDN�WHGLUJLQGLN��EL]LP�N¾©¾N�
RƩOXPX]XQ�GDKD�©RN�¸ƩUHQHFHƩL�ġH\�YDUGǯ��QDVǯO�©DOLġD©DNWǯ��)DNDW�)ULHGHU�
EL]H�IDUNOǯ�ELU�GHUV�YHUGL��KHU�EDġND�ELU�JHQ©�JLEL�RGD�ELU�PHVOHN�¸ƩUHQPHN�
LVWL\RUGX��'HƩǯġǯN�Lġ�DODQODUǯQGD�ELU�ND©�VWDM�\DSWǯ��,ġLQ�]RUOXƩXQD�J¸UH�
ED]HQ�ELU�ND©�VDDW�ED]HQ�J¾QOHU�ER\X�\DQǯQGD�ELU�UHIDNDW©ǯ�ROX\RUGX���
�©�VHQHQLQ�L©LQGH�IǯUǯQGD��ELU�NDIHWHU\DGD��VHUYLV���ELU�SDVWDKDQHGH��ELU�
PDUNHWGH�YH�RUPDQ�LġOHWLPLQGH�©DOǯġWǯ��D\UǯFD�¸]¾UOX�NLġLOHU�DW¸O\HVLQGH��
.¾Q]HOVDXಬGD��HYGHQ�����NP�X]DN��RWHO�PXWIDƩǯQGD�YH�EL]LP�RWXUGXƩXPX]�
\HUGH�ELU�RWHO�PXWIDƩǯQGD�VWDM�\DSWL��%X�VRQ�©DOǯġWǯƩǯ�RWHO�PXWIDƩǯQGD�����
VHQH�ER\XQFD�KHP�RNXOD�JLWWL�KHP�PXWIDN�HOHPDQǯ�RODUDN�HƩǯWǯP�DODUDN�
NHQGLQH�ELU�Lġ�\HUL�ND]DQGǯ��2NXOXQX�ELWWLUGLNWHQ�VRQUD�KDIWDQǯQ�G¸UW�J¾Q¾Q¾�
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PXWIDNWD�©DOǯġǯ\RUGX��EHġLQ©L�J¾Q¾�¸]¾UOX�NLġLOHU�DW¸O\HVLQH�JLGL\RUGX��EX�
GHUV�J¾Q¾ƩG¾��5HIDNDW©ǯVǯ�GHƩǯġǯN�DODQODUGD�GHUV�YHUL\RUGX���UQHƩLQ�VDDWǯ�
¸ƩUHQPHN��EX�©RN�]RUGX���LġOHWPH�WHNQLNOHUL��VHE]H�©HġǯWOHUL��WHPL]OLN�
NXUDODUǯ��©DOǯġPD�J¾YHQOǯƩǯ�����
%XQD�ಯ%HWULHEVRULHQWLHUWHU�%LOGXQJVEHUHLFKರ�\DQL�PHVHOHƩH�\¸QHOLN�HƩLWLP�
DODQǯ�GL\RUODU�YH�*¸SSLQJHQಬGH�PDVUDIODUǯ�$I$�NXUXOXġXQGDQ���VHQH�
ER\XQ©D�¸GHQL\RU��¸]¾UOX�NLġLOHU�DW¸O\HVL��/HEHQVKLOIH��EX�HƩLWLP�V¾UHVLQGH�
HġOLN�HGL\RU��%X�]DPDQ�L©HUVLQGH�Lġ�YHUHQLQ�KL©�ELU�PDVUDIǯ�ROPX\RU��
6HYJLOL�DQQH�YH�EDEDODU��©RFXƩXQX]D�VDYXQDELOLU�LPNDQODU�L©HULVLQGH�RODQ�
ELU�LġL��\HQL�ELU�KHGHIǯ��KH\HFDQOǯ�YH�]RU�GXUXPODUǯ�EDġDUǯFDƩǯQD�LQDQLQ��%X�
KHUNHV�L©LQ�NLġLVHO�ELU�JHOLġLP�GHPHNWLU��6ǯQǯUODUǯ�©RFXJXQX]OD�ELUOLNWH�EXOXQ��
YH�HQ�¸QHPOLVL�ದ�JHOHFHƩH�G¸Q¾N�G¾ġ¾Q¾Q��5HVPL�GDLUHOHU�YH�NXUXOXġODUD�
NDUġǯ�NRUNXVX]�YH�GLUHQ©OL�ROXQ��NDUġǯOǯƩǯQǯ�PXWODND�J¸UH©HNVLQL]��2OGXN©D�
©RN�RODQDN�VDƩOD\ǯQ�NL�©RFRƩXQX]�EH©HUL�ND]DQVLQ��EX�ED]HQ�EDġDUDVǯ]OǯN�
ELOH�L©HUL\RU���
%XJ¾Q�)ULHGHU�KDIWDGD����VDDW�©DOǯġǯ\RU��RNXPD��\D]PD��KHVDE�\DSPDVǯQǯ�
YH�KDWWD�VDDWǯ�ELOPHGHQ�NHQGL�VWUDWHMLOHUǯƩOH�JH©LQPHVLQL�¸ƩUHQGL��,ġLQGHQ�
PHPQXQ�YH�PXWOX��R�KD\DWǯQ�L©LQGH��9H�KHU�ELU�©RFXƩXPX]�L©LQ�RODQ�
EHNOHQWLPL]�EX�GHƩLO�PL��%XQD�HUPHN�E¾W¾Q�©LOHOHUL��NRUNXODUǯ��KHPHQ�
KHPHQ�KHUġH\L�XQXWWXUX\RU��
�
%DUEDUD�6FKPLGOH�



18 

+DVWDODUǯQ�EL]H�YHUGLNOHUL����
�QHULOHU*¸]�WHPDVǯ�EL]LP�L©LQ�NROD\�GHƩLO��O¾WIHQ�VL]�EL]H�\DNODġǯQ�
• $OǯġNǯQ�YH�VDELW�ELU�RUWDPǯ�VHYL\RUX]��GHƩǯġǯNOLN�EL]H�]RU�JHOL\RU�ದ�ELU�

GHƩǯġǯNOLN�JHUHNWLƩL�]DPDQ��QH\LQ�QL\H�GHƩǯġPHVLQLQ�JHUHNWLƩLQL�
DQODWWǯQ�

• .RQXġPDN�EL]LP�L©LQ�ELU�HQJHO�ROD�ELOLU��DPD�GLO�DQOD\ǯġǯPǯ]ǯ�KDILIH�
DOPD\ǯQ��EL]LPOH�NRQXġPD\D�GHYDP�HGLQ�YH�XQXWPD\LQ�EL]�
GHGLƩLQL]�KHUġH\L�GX\X\RUX]�

• (VSLUL�\DSPDVLQL�VHYHUL]�ದ�EDVLW�VRKEHWOHUOH�YH�ġDNDODUOD�HƩOHQHOLP�
• %L]H�ELUġH\�¸ƩUHWPHN�LVWL\RUVDQǯ]�QDVǯO�\DSǯODFDƩǯQǯ�J¸VWHULQ��%DVLW�

NǯVD�F¾POHOHU�NXODQǯQ��<DYDġ�NRQXġPDQǯ]�JHUHNPH]��
• )D]OD�J¾U¾OW¾O¾�YH�NDUǯġǯN�ELU�RUWDPGD��PHVHOD�NDODEDOǯN�ELU�RGDGD��

NRUND�ELOLUL]�SDQLƩH�NDSǯOǯUǯ]��%¸\OH�EL�RUWDPGDQ�EL]L�©ǯNDUǯQ��
6DNǯQOHġLQ©H�\LQH�JHOLUL]��

• %DġNDODUǯQ�GX\JXODUǯQD�YH�KDUHNHWOHULQH�©RN�KDVVDVǯ]�ದ�
¾]¾OG¾ƩQ¾]�]DPDQ�EL]�KX]XUVX]�ROX\RUX]��6L]LQ�KX]XUXQX]�\RNVD�
EL]�VL]H�¾]¾O¾\RUX]��

• 6DNǯQ�ELU�RUWDPǯ�VHYL\RUX]��NDYJDGDQ�J¾U¾OW¾GHQ�¾UN¾\RUX]��
• /¾WIHQ�EL]H�GRNXQPD\ǯQ���ED]ǯOHULPL]�WHPDVǯ�KL©�LVWHPL\RU��
• 'X\JXODUǯPǯ]ǯ�GLOH�JHWLUPHN�YH\D�\DUGǯP�LVWHPHN�EL]LP�L©LQ�NROD\�

ROPX\RU�ದ�KDUHNHWOHULPL]GH�ELU�ER]XNOXN�ROGXƩX�]DPDQ�EL]L�¾]HQ�
ELUġH\�ROPDOǯ�

• %L]L�DQODPD\D�©DOǯġǯQ�YH�KHS�EHUDEHU�KD\DWǯQ�WDGǯQǯ�©ǯNDUDOǯP��
�
/\QQH�=ZLQN��7KH�1DWLRQDO�)UDJLOH�;�6RFLHW\��%¾\¾N�%ULWDQ\D��<D]DUǯQ�
ǯ]QǯƩOH�WHUF¾PH��
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5HVLP�JDOHULVL�
)UDMLO�;�6HQGURPOX�EHEHNOHU��©RFXNODU��JHQ©�YH�\HWLġNLQOHU�
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%LOJL�YH�OLWHUDW¾U�
,QWHUHVVHQJHPHLQVFKDIW�)UDJLOHV�;��H�9���0HQIDDW�GHUQHƩL�)UDMLO�;�H��
9���
)UDMLO�;�6HQGURPX�KDNNǯQGD�ELOLPVHO�DUDġWǯUPDODU�
.RQX\OD�LOJLOL�OLWHUDW¾U�OLVWHVL�
'HUQHN�KDEHUOHUL�
ZZZ�IUD[�GH�
�
6¾UG¾U¾P��
,QWHUHVVHQJHPHLQVFKDIW��
)UDJLOHV�;�H�9��
�*HVFK¦IWVVWHOOH��
&DUO�0DOFKLQ�:HJ���
������5RVWRFN�
7HO������������������
(PDLO��LQIR#IUD[�GH�
�
%XUGDQ�\DUGǯPODġPD�JUXEODUǯ�YH�\HUHO�PXKDWDS�NLġL�LOH�LOJLOL�ELOJL�
DODELOLUVLQL]��
<D\ǯP��,QWHUHVVHQJHPHLQVFKDIW�)UDJLOHV�;��H�9���0HQIDDW�GHUQHƩL�
)UDMLO�;�H��9���
���%DVNǯ�������


