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QLN &HVDUH %RUJLD � 6HUGDUrQ ELo�Nv ,WDOv GDWLQ ELELULQ� \r NX HZ ML ERQD ZDQ EL PHKDQ

YH GL QDYD Ur\DQ GH GLKDWH ELGvWLQ� -L JLULQJWLUvQ NDUr Zv\v VL\DVv�VXSDKv VHURNLWv\D Zv ML

ERQD 'RUOrJLUWLQD 3LVD WrWH ELGvWLQ
�.DUPHQGv\D 0LNDYLOL Mr KDWLE� ELVLWDQGLQ � HZ GL QDYD SrZQGv\rQ SHUvËDQ GH

GLKDWH ELMv\DQGLQ�

�-L [ZH UH OL SrGHo�Qr GH ELGLQ ELWHPDËHNLULQ�
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� )UDQFHVFR 6IRU]D ����� WDQv �����HZ OD\r EL QDY � EDQJr &RQGWWLHUH 0X]LR

$WWHQGRGR GD &DWLQXROD E�� 6IRU]D �%LVHUJHYWv�HZ QDYr Zv\v SrËv E�� \r NX 3H\rQ Zv

HZ Sr GDE�Q ELQDYNLULQ� .XUr Zv )UDQFHVFR .HoD 'RT +SOLSS 0DULD 9LVFRQWL ML

0DLODQG ML [ZH UH GDWH ELPDUNLULQ� 'HU VDOD ���� GH Zv OL EHU 0DLODQG GH EHUPEHUv

9LQLWVL\DQ GH GDWH ELGDQ� 'L Ur\D ErEH[Wv\D HËNHUH\v GH Zv DOvNDUv\D ZDQ 9rQLVWL\DQ ML

[ZH UH GDWH ELZHUJLUWLQ� ML \rQ NX Zv GL[ZHVW HZ ËHUr ZDQ ELGH ELNLULQ � ZLVD HZ EL Yv

UHQJr KDQr YH EL 0rU]D\r 0DLODQG� 0D\ODQG� YH KDWH ELNLULQ� )DUQFHVFR 6IRU]D HZ

QDOD &RGRWWLHUH .LODVvNv\v VHGVDOr SDQ]GHKHPvQ GLKDWH ELGHUNHYWLQ� \r NX Zv GL Ur\D

SrUDE�QrQ [ZH\v VXSDKv GH GLNDUvE� Sr ELKDWD ELJLKDËWLQ� NX HZ ML [ZH UH

GHVWKLODWv\HNr ELGH ELDILUDQGLQ�

�)HUGLQDGr .DWROvNv SD\PDQD *UDQDGD GL ��� dLUL\D 3DËvQ GH GHU VDOD ���� OLJHO

/XGZLJ ,,,� 3DGvËDKr )LUHQVv GH� ML ERQD +HYDOEHQGvWv\D YHJLUWLQD 3DGvËDKv\D 1HDSHO

GDWH ELJLUrGDQ� +HYJLUWv\rQ 6LSDQv � )RUHQVv EL OH] � EH] YH HZ 3DGvËDKv\D KDQr ML [ZH

UH GDQH ELYHJLUWLQ� 3DGvËDKr ZrQD )ULHGULFK �)LULGULNr� $UJRQ EL 'vO YH ML ERQD )LUHQVD

KDWH ELUrNLULQ� \r NX HZ GHU VDOD ���� GH OL ZrGHUr GH KDWH ELPLULQ� 3DUYHNLULQD

WDODQv\r GL QDYEHUD +HYDOEHQGDQ GH EL SHYo�QDQ YH GDWH ELGHVWSrNLULQ � GL GDZv GH EL
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&HQJr YH HZ KDWH SD\vQNLULQ� \D NX WrGH )LUHQVv\DQ OL SDË ËLNHVWLQrQ FXGDQ GH ZHODW

GDWLQ ELEHUGDQ � GL GDZv GH 3DGvËDKrQ 6LSDQv GHU VDOD ���� GH HZ ML [ZH GDWLQ JLUWLQ�

)HUGLQD HZ EL ZHODWr [ZH YH QDOD :rQHUrSDGvËDKv\HNr GDWH ELJLUrGDQ� -L ERQD

0LNDYLOL )HUGLQDGr .DWXOLNv OLJHO )UDFHVFR 6IRU]D � &HVDUH %RUJL\D GH HZ QDOD

6HGDUHNv EL QLP�QH\v YH GLKDWLQ ELGHUNHYWLQ�
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�'L 'LVFRUVL VRSDUD GHFD GL 7LWR /LYLR GH GL QDYEHUD ���� � ���� GH KDWv\HEL

SrNKDWLQ� 1LYvVWD , \D 'LVFRUUVL � KHUZHKDMv 3ULQFLSH �0vU� Mv GHU VDOD ���� KDWLQH

ELQLYvVDQGLQ� OrEHOr QLYvVWD 0vU KLQHNv ML QLYvVWD , KDWv\HEL ZHUJLUWLQ�
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�'L YLU GH 0LNDYLOL oDYrQ [ZH ML ERQD GX 'RTrQ )HUUDUD GD\LWH ELDYrWLQ� \HN ML ZDQ

(UFROH G�(VWH ����� WDQv ����� WrWH ELGvWLQ� \r NX HZ SLUFDUDQ ML EDO 9rQLWVW\DQ KDWH

ELËLNHQDGLQ � \r NX HZ EL QDVvLQD VHUGDUNLULQD ZDQ YH KDWH ELQHoDUNLULQ� \r GXZHP EL

$OIRQVR G�(VWH YH ����� WDQv ����� WrWH ELGHUNHYWLQ� \r NX HZ GL FHQJD *LUrGDQD

3HUHVW GH ML ERQD GHPHNr ML GDU KDWLE� EL[LVWLQ� OrEHOr Zv GL GDZv\D GDZv GH [ZH

GLNDUvE� EHUDPEHUv 3DSD -XOLXV �<XO\XV� ,, ELGH ELJLUWLQ�
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9LVNRQVL� GH [ZHVWv\rQ OLG�[ZHKLËWLQr ML ERQD 0D\ODQG ML [ZH UH GDWLQ ELNLULQ� GL

VLEDWD VDOD ���� GH OHËNHUHN GL ELQ UrEHUv\D 6HUOHËNHUr MrKDWv *LDQ *LDFRPR 7ULYXO]LR �

*L\DQ *L\DNRPR 7ULYXOV\R GH ML ERQD /RPEDUGL GDWH ELQDUGLQ� :v GL ��� LORQD VDOD

���� GH EL KHYDOEHQGvWv\D 9rQLVWL\DQDQ YH 0D\ODQG GDWH JLUWLQ� 'RTr 0D\ODQG

/XGRYLFR �/XGYLNR� LO 0RUR ML ERQD (OPDQ\D ML ERQD QLN 4H\VHU 0D[LPLLODQ �

0DNVLPLO\DQ� GDWH ELED]GDQ� 0D\OHQGv EL ]� YH ML 0rU]D\rQ [ZH\v QXK YH KDWLQ

ELGLO[HODQGLQ� :DQ HZ GDQH ELGHUNLULQ � ZDQ /XGRYLNR GL �� VLEDWD VDOD ���� GH GDQH

YHJHUDQGLQ� 'L �� QvVD Zr VDOr GH OL SDË GHYMrEHUGDQD Zv GH ML EDO 3H\rQ Zv\v 6LZLVUv GH

HZ ML EDO )LUHQVL\DQ GL 9RYDUV �-RUv ,WDO\DQ� GH KDWH ËLNHQDGLQ� )LUHQVL\D HZ EL 'vO YH

GDQH ELJLUWLQ� (Z GHU VDOD ���� GH GL GvOE�QD )LUHQVv GH KDWH ELPLULQ�

�(YD\D GL SrËv GH GL ���� GH GHU FHQJD ELQDYNLUv\v EL JrUrGD SHUHVW YH KDWv\H ELGvWLQ�

\D NX HZ ML EDO 3DSD -XOLXV �<XO\XV� KDWH ELVD]NLULQ� 'L QDY Yr JLUrGD SHUHVW GH

9rQLWV\D� 3DGvËDK )HUGLQDGr $UDJRQ � +HLQULFK �+D\LQULË� 9,,, 3DGvËDKr ,QJLOLVWDQr

[ZH KHYDOEHQG GLGDWLQ ELGvWLQ� )LUHQVv OL QLN 5DYHQQD GH GL ��� QvVDQD VDOD ���� GH

KDWLQ ELËLNHQDQGLQ � HZ ML /RPEDUGL KDWH ELGHUNLULQ��
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�9HJLUWLQD YDQ GHYHUrQ KDQr GL QDYD GHPrQ EL FDUHNr YH FXGDQ GH KDWH ELGvWLQ�

1RUPDQGLH �1RUPDQGL GHU VDOD ���� GH� *DVFRJQH �*DVNRJQH� GHU VDOD ���� GH�

%RXUJRQJH �%RUJRJQH� GHU VDOD ���� GH � %UHWDJQH GHU VDOD ���� GH EL VHU )LUHQVD YH

KDWLQ ELYHNLULQ�
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�'L ELQ <XQDQ GH 0LNDYLOL EL WHYD\D %DONDQ YH WrWH ELOLEHUNHYWLQ� \D NX HZ ZLUGH

ZLUGH ML EDO %DMD]HW ����� WDQv ������ 0XUDG ,,����� WDQv ������ 0XKHPHG ,, �����

WDQv ����� � 6HOLP ����� WDQv ����� KDWH ELYHJLUWLQ� EL YHJLUWLQD .RQVWDQWLQRSHOV �

,VWHQERO� GHU VDOD ���� GH ÊDKvQËDKv\D �6HOWHQHWD� 7XUNDQ [ZH GL QDYD (ZURSD GH GDWH

ELGDPL]LUDQGLQ�
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�bWROHU �¶WROHU� GL QDYD <XQDQr GH EL NrP GHVWKLODWv YH GLKDWLQ ELGHUNHYWLQ� 3KLOLSS

�)LOLS� 9� ;XUWv ML 0DNGRQ\D � $QWLRFKXV �$QWL\R[XV ML 6~Uv EL [XUWWvQ 6HUGDUrQ ErJDQH

YH GLKDWLQ ELGHUNHYWLQ� 5RPD [ZH EL 5rEHU YH GDWH ELGDQvQ � Zr [ZHVW� NX HZ OL EHU

¶WROHUv\DQ GH ELGH ELGDQ� :r [ZH ML ERQD ËHUr )LOLSr 9� ML 0DNGR\DQ GDWH ELUDNLËDQGLQ

� Zr HZ GDWH ELËHNHQDQGLQ� /L SDË GH 5RPDQDQ [ZH OLJHO Zv )LOLSr KDQr GH EL [ZH YH

GLMv $QWL\R[XVr 6�Uv GH GDWLQ KHYDOEHQGNLULQ� \r NX HZ ML EDO ¶WROHUv\rQ W�UH ML

MrUGDUv\D 5RPDQv\DQ ML ERQD QDYD ZHOrW KDWH ELEDQJNLULQ� $QWL\R[XV FHQJ GLMv

5RPDQv\DQ� \rQ NX OL DOv\r ZDQ GH +HYDOEHQGvWv\D $FKDLVFK �$ËDLË� � )LOLSr 0DNGRQv

GLKDWH ELGvWLQ� GDWH ELOLGDU[LVWLQ� (Z GL EHUDQJDUv\D ËHUr Qr]vND 7KHUPRS\OHD �

7rUPRSLOLD� GH GHU VDOD ��� EHUv ]D\vQr GH KDWH ELËLNHQDGLQ � HZ ML ERQD 6�Uv KDWH

ELED]GDQ� :v GL ËLNHVWLQHNH GLQ GH OL Qr]vND 0DJQDVLD �0DJQDV\D� GH GHU VDOD ��� EHUv

]D\vQr GH SHUoDNv PH]LQ ML ÊDKvQËDKv\D [ZH YH GDWH ELG�UDQGLQ�

%L Yv UHQJr KDQr YH GL SrËv GH 5RPDQv\DQ NrP GHVWKLODWrQ ¶WROHU GDQH

SLËWJLUWvNLULQ� [XUWLQ ZDQ GDQH ODZD]NLULQ � FHQJ OLJHO 6HUGDUrQ %rJDQH GH GDQH

ELOLGDU[LVWLQ�



�"

����� .������7� ��� ��
����
�L���+����� �� ������ -�� .����0������� ��� ��-�
,�������+����!�����.����.�� �5���.�5�+��!���.������F�2���+����.�2���
+�� ������ .�2��������F�����
�L���+����� .����� .���������7� ��� -�� .*��
F�2���+��� ��� ��-��������� ���.���� ������ .������������A� -�.��� ��� ��� (��
��� ��� ��
�� .�� ��+� ��� .�� �� ����� +��  �2� � ��� ���� .������+��� ��
��+���������.����+����������.������A����.�����.��������+����+��2�����
.���� .����7� ��� ��� ��� .�� ����� +�� ������ ������ �� ����� -�� !��� ��� .����
.�����������A� ��� �������  �� ��"� ��� .�� ��-�����  �2� � ��5������������
!�������� �2� �
���������������
����� ��+�����!����.����.����-��������
�����.��)��5������+����+�2�����+��.����.���"����

:��+���* ����������.��-�������+��.����.����������7�������.���� �
+��.����.���������7�������������-��!��������.��.�+�2�������������7�����
����������� ����+�2����������+���������!������.����.������7� ��������
�����-��������.�-�
����� �.����+������-��!������.����.�������
B*
������� ��� ��+�� ��
�� �� ����� ��7� -�� ���� ��� ���� ��� ��.��
.�+�2�����7� .�� +�� ��5���� ����� +�� .�� (������ +�� ����� �� ������� �����
.�2���������=���-��.*�����+�������� �����:* *��������.��+��������
������ ������!������.���
.������
�
����� ��+�������������.���������7
.���������5������.����.�.���������7�����
����� ��+�����!�������-������
�����.���"����������-��.*���
����� ��+��������+������������-��.*�������
����  �� ���� 4�"��+����� ��� ����"���� .����� .�������� =��� -�� .*��� 
��
��+�����������
����������
���������+������.����.�����������6(�T����
\�* ��� C6"���� �� U�* ��C� -�� .� � B*
������� +�� ������ .���"�2�����R
����"������ )�5��*����� C)���*�����C� ����� .����������7� 6���*(���� C
6����*!��C�-�������.����������R� �.� �-��������.�"��\(�T�����\�* ������

                    
�'HU EHUHQJDUv\D &\QRVFHSKDODH �.LQRVNHIDODH� GH 3DGvËDK )LOLSr 9� 0DNGRQv ����

WDQv ��� %�=�� ML EDO .RQVXOr 5RPDQv 7LWXV 4X� )ODPLQLQXV GHU VDOD ��� E� ]� GH KDWH

ELËLNHQDQGLQ�

�$QWLRFKXV $QWL\R[XV�,,, 3DGvËDKr 6�Uv ���� WDQv ��� E� ]�� GHU VDOD ��� ML EDO

¶WROHUv\DQ ML ERQD QDYD <XQDrQ KDWH EDQJNLULQ � HZ ML ERQD ZrGHUr GH KDWH ELF�\vQ�

(Z GHU EHUHQJDUv\D [ZH GH OLJHO 5RPDQDQ GH OL Qr]vND 0DJQHVLD �0DJQrV\D� GH GL

$V\D %Lo�N GH GHU VDOD ��� E� ]� GH KDWH ELEH]DQGLQ�

�$FKlHU �$ËDrU� � ¶WROHU ML EDO 5RPDQv\DQ EL EDËv YH GLKDWLQ ELSDUDVWLQ� OrEHOr ZDQ

EHUr GHVWKLODWv\D ZDQ QHGDQ ELPL]LQNLULQ�
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�)LOLS 9� [ZH EL 5RPDQv\DQ YH ML ERQD [HEDWD GLMv $QWL\R[XVr 6XUv YH GDWH

ELJLUrGDQ� OrEHOr Zv GLYDE� FLKrQ ELGHVWNHYWv\rQ [ZH GL Zr FHQJD KDQr GH ELGH

EL]vYLUDQGLQ� MLEHU NX 5RPDQv\DQ EL WXFRUHNv YH PH]LQNLULQD ZHODWr Zv QHGLKLËWLQ ErWH

ELNLULQ�
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�'L FHQJD 0DNGRQv\v GXZHP GH ML VDOD ��� WDQv ��� E� ]� GH�

�'L FHQJD 6XUv\v�¶WROv GH ML VDOD ��� WDQv ��� E� ]� GH�

�/XGYLJ ,,, 3DGvËDKr )LUHQVD �� VDODQ ML VDOD ���� WDQv ���� OL ,WDO\D GH E�� :v GL

FHQJr GH OLJHO <XO\XV ,, GH [DNrQ [ZH OL ,WDO\D GH GDQH ELZLQGDNLULQ�

�.DUO ,,, EHV � EL WHQKD YH OL ,WDO\D GH ML ,ORQD VDOD ���� WDQv oLUL\D SrËvQD VDOD ����

GH KDWH ELPD\vQ�
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�.DUO ,,, ELJLU WHYD\D ,WDO\D EL 'XMPLQrQ )LUHQVD YH GDE� ELNLULQ�

�.RPDUD *HQHZD GL QDYEHUD GX SDUWv\DQ GH SDUWv\D ;DQHGDQDQ � SDUWv\D *HO GH

KDWLE� ELGXWDNLULQ� ;DQHGDQDQ [ZH EL VHU /XGYLJr ,, YH � *HO [ZH EL VHU 3DSD\r

<XO\XVr ,, YH� \r NX HZ EL GXMPLQHNv WXQGv )LUHQVD YH GLKDWH ELGvWLQ� GLGDQ ELNLULQ�

/XGYLG [ZH ML ERQD QDYD EDMrU GDWH ELUDNLËDQGLQ � Zv 5rEHUrQ 3DUWv\D *HO GDQH

ELQDE�GNLULQ� :LVD EL Yv UHQJr KDQr Zv GLNDUvE� EDMrU EL ELQGHVWrQ [ZH YH ELGH

EL[LVWLQ�

�)LORUHQWVL\DQv\DQ GLYDE�Q /XGYLJ ;,, EL oHN � SHUDQ YH GHU KrUvËD Zv GH ML ERQD

1HDSHO �1L\DSLO� ELGLQ SLËWJLUWLQ� KHUZHKDMv 3DGvËDK ML DOv\r [ZH Mv GLYDE� SLËWD

)LORUHQWVL\DQv\D ML ERQD ELQGHVWNLULQD EDMDUr 3LVDV ELGH ELDOvNDUvNLULQ�

�+HUZHKDMv *LRYDQQL �*L\RYDQQL� )DUQFHVFR �)LUDQVLVNR� *RQ]DJD 0rUr ,VDEHOOD �

,VDELOD\v (VWH� \r NX Zv Mv GLMv VXSDKrQ .DOV ,,, GDE� ELËHUNLULQ� ML ERQD [ZH EL

Qr]vNLULQD /XGYLJ ;,, YH GLGD ELNDUNLULQ � [ZH EL )LUHQVD YH GDWH ELJLUrGDQ� 'L YDQ

3H\rQ Zv GH KHUZHKDMv %DOGDVVDUH &DVWLJOLRQH �.DVWLJOL\RQr GLKDWH ELGvWLQ� \r NX HZ OL

�&RQWLJLDQR� �.RQWL\DQR� GH GL GvWLQD *RQ]DJD OLJHO 3DGvËDKr )LUHQVv GH GLGH

ELEvU[LVWLQ�
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�(UFROH �(UNROH G�(VWH

�*L\RYDQQL %HQWLYRJOLR �%HQWLYRJOL\R� 0rU]D\r %RORJQD� \r NX HZ EL WXQGv YH ML

EDO 3DSD <XO\XV ,, GH GLKDWH ELËHUNLULQ�

�%L QDY � EDQJD &DWHULQD �.DWHULQD� ÊDK]DGH\D ,PROD � )RUOL � HZ Gr\D *L\RYDQQL

GHOOH %QDGH QHUUH E��

�$VWRUUH 0DQIUHGL�

�*L\RYDQQL 6IRU]D�

�3DQGROIR 0DODWHVWD�

�*LXOR �*L\XOR &HVDUH �4H\VHU� GD 9DUDQR�

�-DFRSR �<DNRSR� GHJOL $SSLDQL �$SS\DQL�� 1H ML ERQ WHYDQ SLËWJLUWLQD )LUHQV EL

NDUH YH GLKDWH ELGvWLQ� $QWURUUH 0DQIUHGL � GD 9DUDQR ML EDO &HVDU �4HVHUr� %RUJL\D� \r

NX HZ ML EDO )LUHQVv\DQ GLKDWH SLËWJLWLQ� KDWLQ NXËWLQ� *L\RYDQQL 6IRU]D� \r NX HZ 0rUr

SrËv\v ;DQLPD /XFUH]LD �/XNUHWLVL\D %RUJL\DV E�� GHZOHWD Zv Mr KDWH ELWDODQNLULQ�

�/XFD �/XND�� 3LVD � 6LHQD �6L\HQD GHZOHWrQ D]DGE�Q�



 ��������

!���.��������!������"���+��.�����.�+������A������������������������.�
������� +�� !��� ��-�� 
�������� !����� 
����� .�������� .���� .���2������
,� �
� ��-�� .�2��� ������ ��� .�� )�� ���� C)�� ���C� +�� ������.��
.���+���7� ��� ��� ����!�� ��� .�� ���� +�-�� ��� ����� .������7� 2�+�� ��� ��� -�
.*��� ����� 6 �!������ C<��������� ���� +�2������� B*
�2��� ��� ����
.���"�2���������2� �+��.���������������������������������.����.�������7���
!���.��!���+�������.� ���5������7�2�+��������.�����+��/�+� .�����
!����� �����
������� .�����������7� -�� ���� �������!������ +�� ��.��
.�2��������/�-�.�����������������"������.�!��������7�2�+��������.�� ���
��5��������������+�7���������� -���� -�.������������������ ����������
.����7���-�.�������5�����������������2����2������+�������������������
.��*
������� ,� ��  �� ��"� ��� ��� "�".���� ��"�� ����� .������7� ��� ����
.������������7� ��� ���������.���� ��� .���� �.�������
�� ��� �������.���
6 �!������ C<�������C� .���� .����*������� �� ��� ��� -�� .*��� +�2������
8*�(����� C8*�����C� .���� .�����"���7� ���  �� ���� !��� ��� ������ ����
.������7�������.��!���-��.*���<�� ���.����.�������

,�� +�-�� ��� ������� .���������7� -�.��� ��� ��� ������ ������ ����"��
��.�� .�2���������� �� ��� /�+� .����� !��� ��.��� .�����������7� ��
����"������4���� � -��  �2� �����"����$�����������.����+������7� -���� +�
���������-��.*�����+����+������ ����!���.����.�!�������
��2�+�������
���������� ������<�� ������.��)��5����.��������!���+���������.������7���
-��.*���.��!���+��$������������� ������"���!�����������.������������.�
+�����2�������+��-��.*�������+�����
� "���������� �����"�2������������
.������,� ����� ��4���� ����������.������"�������.��!�������+��-��.*��

                    
�3DSD $OH[DQGHU �,VNHQGHU� 9,� %RUJLD �%RUJ\D� ML ERQD .XUr [ZH &HDVDUH �

4H\VHU� ML ERQD SrNDQvQD GHZOHWHNr GLKDWH ELJHUDQGLQ� 3LËWv YHJLUWLQD ,PROD � )RUOL ML

EDO &HVDHUH �4H\VHU� %RUJL\D GHU PHKD oLUv\D SrËLQv VDOD ���� GH =DYr [ZH *L\RYDQQL

6IRU]D ML VHUGDUvNLULQD Zv GHU 2HVDUR� 3DQGROIR 0DODWHVWD � ML 5HPLQL GDWH ELGHUNLULQ� OL

SDË GH HZ ML ERQD )DHQ]DORV �)DrQ]DORV� KDWH o�\vQ � Zv OL ZrGHUr GH [RUWr $VWUUH

0DQIUHGL EL GvOv YH GDWH ELJLUWLQ � HZ GL GDZv\D GDZv GH GL QDYD oHPr 7LEHU GH GDWH

ELYHWLVDQGLQ� 'D NX /XGYLJr ;,,�KrUvËrQ SrËEvQvNLULQ ML EDO &HVDUH �4HVHU� %RUJL\D GH

ML ERQD %RORJQD � 7RVFDQD �7RVNDQD ELGH ELEHUJLUWLQ� Zv [ZH ML ERQD QDYD U�GDQDQ

GDWH ELDYrWLQ�

�)ULGULNr $UDJRQ DPDGH E�� NX HZ EL ]DOE�QD )LUHQVD YH EL VHU [ZH Sr ErWH

ELU�QLËWLQ�
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�(Y EL 0rU]D\rQ FXGD\v EDMDUDQ YH GL 5RPDJQD GH GL Ur\D +HYDOEHQGr [ZH\L

&HVDUH %RUJL\D WrWLQ ELGvWLQ�

� (Y GL 3DSD � .XUr Zv &HVDHUH %RUJL\R GH Wr ELGHUNHYWLQ�

�(YD\D EL )HUGLQDG 3DGvËDKr 6LSDQv\v .DWROLNv YH WrWH ELGHUNHYWLQ�

�(YD\D GL Ur\D KHYJLUrGD &DPEUDL �.DPEHUD\r� GH KDW ELNLULQ� \D NX HZ GL ���

oLOH\r SrËvQ GH GHU VDOD ���� GH GL QDYEHUD 3DSD <XO\XV ,,� 3DGvËDK )LUHQVD /XGYLJr
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;,,� )HUGLQDQGr .DWROLNv� 3DGvËDKr ,QJLOv]v� 'RTrQ 6DYR\HQ � )HUUDUD � 0DUVFKHVH �

1DYQvËDQD ÊDK]HGH\r� 0DQWDX �0DQWDZ� GH KDWH ELJLUrGDQ� GD NX HZ GHVWKLODWv\D

9rQLWVL\D ELGLQ ELËLNHQDQGLQ� 'L ��� JXODQD VDOD ���� GH 9rQLWVL\DQ EL SvVv YH KDWLQ

ELËLNHQDQGLQ � HZ KDWLQ ELQHoDUNLULQ� NX HZ SHUorQ PH]LQ ML (UGrQ [ZH GL EHMD\r GH ML

ERQD %LVHUNHYWLQYDQDQ ELGLQ ELKLËWLQ�
�/XGYLJr ;,,� [ZHVW NX HZ [ZH ML -LQD [ZH -RKDQDQ �<XKDQDQ\v� ;ZHKD 3DGvËDK

.DUOr 9,,,� � .HoD 3DGvËDKr /XGYLJr ;,� ELGH ELEHUGDQ� GD NX HZ -LQEv\D 3DGvËDKr

.DUO 9,,,� $QQD %UWDJQH �%UHWDJQr� ML [ZH UH ELGH ELPDUNLULQ� 3DSD ,VNHQGHUr 9,� ML

ERQD .XUr [ZH &HVDUH �7LVr]DUr� %RUL\D GDWH ELVLSDUWLQ� NX HZ EHOJH\r MLQEHUGDQr ML

ERQD 3DGvËDK /XGYLJr ;,,� EL JRYHQGHNH PH]LQ YH ELGH ELGHVWNLULQ � KHUZHKDMv 3DSD

OLJRUD OLKHYKDWLQr GH 0HWUDQr 5XrQ EL 6HUPHWUDQ YH GDWH ELQDYNLULQ� \r NX HZ EL [ZH Mv

YH 6HUHNZH]vUr 3DGvËDKr /XGYLJ ;,,� E�� %HUDPEHU EL YDQ NDUrQ 3DSD YH /XGYLJr ;,,�

OL VHU [ZH GH GDWH ELGDQvQ� NX SLËWD 3DSD GHU YHJLUWLQD 5RPDJQD GH ELGH ELJLUWLQ�
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�-L [ZH UH OL GHUv\r ;9,, ����� GH ELGLQ ELWHPDËHNLULQ�

�(Y SH\LYDQGLQD KDQr EL SLUE�Q YH GL GHPD ËDQGLQv\D 0LNDYLOv\v %DO\R]r GH ML ERQD

ËDKQHËvQv\D )LUHQVv KDWL\H ELNLULQ� JDYD NX 0LNDYLOL GHU PHKrQ oLUL\DSrËvQ � oLUL\D

SDËLQ GH GHU VDOD ���� GH OL EDMDUr 1DWHV GLKDWH ELU�QLËWLQ�
�&HVDUH �7LVr]DUr� 4H\VHU� %RUJL\D GL SrËv GH ML VDOD ���� OL 9DOHQFLD �9DOHQVL\D�

GH OL 6LSDQ\DQ GH 6HUPHWUDQ E�� 3LËWv NX Zv GHY ML 6HUPHWUDQv\r ������ GDWH ELEHUGDQ�

HZ ML EDO /XGYLJr ;,,� 3DGvËDKr )LUHQVD EL 'RTD 9DOHQFH �9DOHQVr� OL 'DXSKLQp �

'RILQr� KDWH EL[HODWNLULQ� \D NX HZ EL ÊDK]DGHE�Qr YH KDWH ELOLQGNLULQ� -LYrMv

QDYQvËDQD �'RTr 9DOHQWLQRLV�9DOHQWLQR\L]� KDWv\H ELGHUNHYWLQ� \D NX HZ OL VHU GHYr

0LOHW GH EL �9DODQWLQR� YH KDWv\H ELYHJXKHUWLQ�
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�$OH[DQGHU �,VNHQGHUr� 0H]LQ ���� WDQv ��� E� ]� GH�GL QDYD KHIW VDODQ GH $V\D ML

[ZH UH GDWH ELYHJLUWLQ � HZ SLËWv YHJLUWLQD [ZH EL oDU VDODQ YH KDWH ELPLULQ�

�(Z KHIW 6LSDKVDODUrQ <XQDQv E�Q� \rQ NX ZDQ OLJHOKHYG� GH GLGDQ ËHUNLULQ�ËHUrQ

'L\DGR[DQ� � ZDQ Kr]rQ [ZH GL QDYD YDQ FHQJrQ OLJHOKHYG� GH GDQH ELODZD]NLULQ� /L

VHU NDYLOrQ Ê$KvQËDKv\D ,VNHQGHU GH <DQ]GHK 3DGvËDKv KDWLQ ELDYDNLULQ� 'L QDYD YDQ

3DGvËDKL\DQ GH HY oDUrQ WrQ WrWLQ ELEHU]NLULQ� 0LVU GL ELQ MrUGDUv\D 3WROHPlHUQ�

3LWROHPrHUQ� GH� 6�Uv GL ELQ MrUGDUv\D 6HOHXNLGLQ �6HOHZNLGLQ� 6HOFRTv\vQ� GH� $V\D

%Lo�N �3HUJDPRQ� GL ELQ MrUGDUv\D $WWDOLGHQ GH � 0DNHGRQLHQ �0DNGRQ\D� GL ELQ

MrUGDUv\D OLSDËYDQr UDVWWHTvQH\v ,VNHQGHU GH GLKDWLQ ELGvWLQ�
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�'DULXV ,,,� &RGRPDQRV �'DUD\r ,,,� ���� WDQv ��� E� ]� GH� Zv ÊDKvQËDKv\D )DULVv ML

ERQD ,VNHQGHUr 0H]LQ GDWH ELZLQGDNLULQ�

�6DWUDSLHQ �6DWUDR\HQ� 2VWDQGDUrQ ÊDKvQËDKv\D )DULVv 6DQGVFKDN �6HQFHTrQ�

ÊDKvQËDKv\D 2VPDQv EL EvU 0LURY YH GLGLQ EL[LVWLQ�

�(Y EL PrM�\v YH QHUDVW WrWH ELGHUNHYWLQ� MLEHU NX OL 6LSDQ\DQ� *DOL\DQ � <XQDQr GH

WX UHQJr 0vUQHËvQv\rQ 'HUHEHJv QHGLKDWLQ ELGvWLQ� OrEHOr 0LNDYLOL OL KrUH GH OL VHU

$[D\rQ FXGDQ GH GLGH ELUHPDQNLULQ� ML \rQ NX ZDQ GL QDYD GHYHUDQ GH QDY � QvËDQ ML

[ZH UH GLGDQ ELJLUWLQ� -L ERQD QLP�QH 9HUFLQJHWRUL[ �9rUVLQJHWRULNV GLKDWH ELGvWLQ� \r

NX HZ EL 6HURNr *DOL\DQ E� � \r NX HZ EHUDPEHUv &lVDU �4H\VHU � \rQ GLQ GH KDWH
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ELUDE�Q�

�'L QDYD FHQJrQ QDY[ZH\v GH GL QDYEHUD &lVDU �4H\VHU� � 3RPSHMXV �3RPSr\XV�

GH�

�*DOvO\D [ZH ML ERQD VHU UH[r &lVDU �4H\VHU� \XQDQ � 6LSDQ\D [ZH ML ERQD VHU UH[r

3RPSHMXV �3RPSr\XV GDQH ELDYrWLQ�

�+HUZHKDMv HY SH\YD KDQr Mv EL PrM�\v YH QHUDVW WrWH ELGHUNHYWLQ� MLEHU NX QH GL

*DOLO\D �)LUHQVD� GH� QHMv GL 6LSDQ\D GH � QHMv GL <XQDQr GH OLG�KLËWv\rQ 0vUQHËvQv\rQ

(ËvUrQ $[HWv\r GLKDWLQ ELGvWLQ�

�3\UUKXV �3LUUKXV� 3DGvËDKr (SLUXV ���� WDQv ��� E� ]� GH� OL ,WDO\D GH GLMv 5RPD

GLGDWH ELËHUNLULQ� WHYv MrKDWE�QD ZvQD � GXFDUDQ GL ËHU GH ELVHUNHYWLQD ZvQD Mv ���� WDQv

��� E� ]� GH� Zv QLNDUvE� Sv\rQ [ZH GL ,WDO\D GH ELGH ELSvJvUvNLULQ�
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�6LSDUWL\DQ SLËWv ELGDZvNLULQD FHQJD 3rORSRQr]v GHU VDOD ��� E� ]� GH ML ERQD $WLQD

6HUGDUv\HN ML �� .HVrQ 3H\rQ [ZH YH� �\rQ NX ML ZDQ UH 7\UDQQHQ �7XUDQ �=RUGDU� �

GLKDWH ELJRWLQ�� GDWLQ ELGDQvQ� \D NX HZ ML EDO 7UDV\EXORV �7UDVLEXORV� OL SDË VDOHNr GH

GL VDOD ��� E� ]� GH KDWH EL[LVWLQ�

�'L 7HKELQ �7rKELQ GH Mv 6LSDUWL\DQ 2OLJDUFKLH �2OvJDUËv\HN �&LYDWHN�� ML oHQG

3H\rQ [ZH YH �GHU VDOD ��� E� ]� GH� GDQH ELVD]NLULQ� \D NX HZ ML EDO 3HORSLGDV �

3rOLSLGDV� GH EL DOvNDUv\D (SDPLQRGDV YH �GHU VDOD ��� E� ]� GH� KDWH EL[LVWLQ� %L Yv

UHQJr KDQr VHUGDUvNLULQD 6LSDUWL\DQ GHU 7HKEHQ �7rKELQ� GH KDWH ELËLNHQDQGLQ�

�&DSXD �.DSRD� GHU VDOD ��� %� =� GH GHU FHQJD GXZHPv 3RQr]v KDWH ELNDYLONLULQ�

&KDUWDJR �.DUWDJR�4HUWDFD� GL VDOD ��� E� ]� GH GHU FHQJD Vr\HPv 3RQr]v KDWH

ELNDYLONLULQ � 1XPDQWLD �1XPDQWL\D� OL 6LSDQ\D GH GL VDOD ��� E� ]� GH ML EDO 6FLSRL �

6LNLSR\r� [RUW GH KDWH ELNDYLONLULQ
�3LËWv ËHUr OL QLN &\QRVFHSKDODH �.LQRVNHIDODr� GH� \r NX WrGH .RQVXO 7LWXV

4XLQFWLXV �.XYLQNWL\XV� )ODPLQLPXV 3DGvËDK 3KLOLSS �)LOLSr� 3rQFr 0DNGRQv �GHU VDOD

��� E� ]� GH� GDWH ELËLNHQDQGLQ� .RQVXO 7LWXV D]DGv\D *HOr <XQDQv GDWH ELGD]DQvQ�

/rEHOr MLEHU NX <XQDQv\DQ KHUJDY VHUrQ [ZH GLGDQ ELKLOGDQ � ZDQ [ZH OLJHO 'XMPLQrQ

5RPD GH GLGDQ ELKHYDOEHQGNLULQ� 5RPDQv\DQ [ZH EL QHoDUv YH GDWLQ ELGvWLQ� NX HZ

ZHODWr \XQDQv EL FDUHNr YH ELGLQ EL]DONLULQ� 7KHEHQ �7rKELQ� GHU VDOD ��� E� ]� GH

KDWHEL ZrUDQNLULQ� .RUQLWK GHU VDOD ��� E� ]� GH KDWH ELZrUDQNLULQ � <XQDQ QDOD

RVWDQHNH 5RPDQv KDWH ELNLULQ�
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�'HU VDOD ���� GH )ORUHQWVL\DQ EDMDUr 3LVD ML 9VFRQWL �9LVNRQWL� GDQH ELNLUvQ� GHU

VDOD ���� GH ZDQ GLNDUvE�Q ML [ZH UH EDMrU ELGLQ EL]DONLULQ� /rEHOr ZDQ FDUHNH GLQ 3LVD

GHU VDOD ���� GH GDQH ELZLQGDNLULQ� JDYD NX Zv GHU KHUvËD .DUO 9,,,� )LUHQVv VHUr [ZH

GDWH KLOGDQ � Zv FDUHNH GLQ VHU[ZHE�QD [ZH ML [ZH UH GDWH ELZHUJLUWLQ� 'HU VDOD ����

GH )ORUHQWV FDUH GLQ ML [ZH UH EDMDUr 3LVD GDQH YHJLUWLQ� -L ERQD YHJHUDQGLQD Yr

YHJLUWLQD 3LVD 0LNDYLOL ML [ZH UH QDYHNv SLU EDË GDWH ELZHUJLUWLQ�



!��������

����&��0�.��

)��*��������������������,�&���������	���(�3��������-(����
�������&��2�,�+3����-(����������3������+���

)��*+������ ��!�����������.���������7�2�+������5������+��+��
 ��������� �������  �� ����$��������������.��(������+�����7��������  �� ���
�������$���������������-������-�� ��!���������� ���� -��.������+�� �����
.������7���
��������2����2�.���
�.�����A� -�.������)��*+����2�+�.�2��
.�����.��������+�� �������������������������.������7�-������������-��.� 
:����� .���� ����  �� ���� ���� ��� ������� .������� �� ��� !��� ��� ��.��� �
����"������!��� ��2*���,�"+��������������!���������.��������8�+ �+�-�
���)��*+�����������.��.�� (������+��  �� ���� ������ ���� ���� ��� ��� ��
�
� ������ ��� .���� .������7� �������-�� ��� ��� ������.�� .�� -����.���
,�"+����� ��� ����� !��� ��� .���� .�2���"���7� )��*+���� -������ ��� .� �
���2�+����� ������ -�� !��� ��� .���� .�2�����7� ���� ��� ��� -�� .� � )��*+��
9�������.����+�.��2�+���������.�2�������� ����������������,�"+����
����� �� ������� ��� ����� !��� ��� -�� !��� ��� .���� .��� .�-�����7� ��� ��
-����.��������7���2���������-�������.���������7� �.� �-��.����������+�
-�� !��� ��� ������ !�
� ������ .���� .�2������� 
�+�� ��� �� �� :�+��.�5��
.����.������R�/�2���-��:�+��.�5��������"������������.������7��������7
-�.������ ������.���� �+������ ��+����� !��������� .���������7� .� ���� ��
������"������
��(��������.�����������.���"�������7���������������!�����
�����.���-*��+��.����.� �!�����7� �.� �������������������+��.� ���.���
��������.�����.����"X���!���.����.�2�������� ��������  �� ��"���� !�����
.����.� �!������
                    

�0XVD� .RUË� 5RPXOXV � 7rKrVrXV�



! 

@5�.� �� ��.�-�
7� ��� ��� ��+�� .�� (������ +�� ���������������� ���
��7������������+��������-��$������.��!���-��+��.������+�� �����.������7
��-�����.��
�5���������-����
����+�������.������+���7�������)��*+���
.����.���2�����7��+�-�� ��2*���
�5��.�������-����
.����-�����������:���
��������.������+���7������������!��5��-��!�����������������������.���
.����2������� B�������� ����� �� �� .� ���.���� )��*+���� -�� )��*+��� -�
.*��� ���2������� ������ ������ $��������� -�����.���� �� .�!��������� ����
.�
��(�����A�=������+�.��)��*+�.����.�.���������7��������������� -�
+���������
��(���+�������
���������������2� �����-�����.����
����+�
������ -�� ���� .������ .���
�����R� 8�+ �+�-�� ��� -�� .*��� ��� )��*+�� .�
.�"����+�������.������+���7�-�����������.����
��+����"���!���.��.�!��+�
��.�� .�2�������� /���������� ���� -�� .����� ��� -�� .*��� $������ .���
.�����������7� ��� ��� ��� ����� .�����������7� ��� ��� ��� ��+�� �� ���
���+���������-�.���+�-����+��.����.�������������7�-�.���������!���������
�� ����������������.�������

,� ��������
� �������������+�2�������.�����.��!�+���7����������
��������-�����.����!�������������������.�!���������!������.��$������+�
������� .������7� �5� -�� .�� ��+�.��2�������� +����� +�� )*���� CM)�����
����
.��� CG�
�N7� G����� C:*�"C7� 8������� C8������C�� �� ������ ���
����
� .���+������� 8�+�� ��� )��*+� ��+�� -�� .*��� !���  �� ���� )����� ��
����������� ��� .�� ���� +�� ����� .����7� -�.��� ��� ��� .��� �� .�� ������ +�
0��
����� L������� ������� .�(�����7� ��+ �+�-�� ��� ��� -�� .*��� !��

                    
�0LNDYLOL .HVrQ EL QDY�EDQJrQ $\vQv � 0rM�\v YH EL EHUDPEHUv KHYG� GH GLGH

ELGDQvQ� 7HYOLYrMv GH� NX Zv OL 0rM� GH KrMv QHQDOD VHGVDOr QR]GHKDQ GH EL oDYHNv

UH[QHJvUv YH GLGD ELWHPDËHNLULQ� Zv GL HYVDQr GH o�\vQHNH VHU�ËWv\v ML ERQD Mv\DQD

PrM�\v GLGD ELGvWLQ� :HUMv HZ ML ERQD Zr Mv\DQr QvËDQDQ ML ERQD UDVWv\D GHOvOr [ZH GLGH

ELGDQ�

�0XVD KLP HZ 5rEHUr 0LOHW E� � KLPMv HZ 3rËHYD\r $\vQr E�� %HOr HZ JHZGH\HNv

PrM�\v E�� OrEHOrMv HZ �OL Qr]vND ���� E� ]� GH� EL JHZGH\HNv UDSroD\v EL HYVDQDQ YH

WrWH ELGHUNHYWLQ� :v ,VUDvOv ML GvOE�QD 0LVUr GDWLQ ELD]DGNLULQ � HZ QDOD 6D]YDQr

GHZOHWD &XKDQ WrWH ELGvWLQ� 1DYURND PrM�\v\v YDQ E�\vQDQ vUR QHPD ErWLU OL ZDQ GH WrWH

ELJ�PDQNLULQ� 0LNDYLOv OL YDQ E�\vQDQ GH GLGD ELGXGLOvNLULQ� EHODP SrUHMv Zv OL ZDQ GH

QHGLGD ELJ�PDQNLULQ�



!!�������


����.��������+�������+�������������������.����2�����7������������
-��.*�������+���������  �2� �L����������������.���-��������/������-�
�
� -�� !��� ���  �� :*�"�� �� F�2���+����� ���� �� 
����+����� ��� ����� ��
.����� .���
�"������A� ��
�� .�� (������ +�� -�� .*��� ��+����� ��+�� ������
������.���-������R�/�2������)��*+�-��!������ ������.�����0��
��������
��� ����� ������ .���� .�
��5������7� ����� ��� !��� -�� ���� )���� �����
.�(��������7�������-��.*��������)�
*�������������.��5��.� ����
�5��
�������.�������

/�2���)��*+�������������-����������.����.��5
*������7�����
)��*+� ����� .������7� ��� ���� -�� .*��� .�!�� .��� �� .�� ������ +�� (��(����
����� .������������7� ��� ��� ��� -�� .*��� ���� ����� � ������ .���"��"�����7
����������������+������������2�������.���D�"�����7�����������-��.*��
����.��.�"��+����������.������R�.��+�������������������������-�����.���
���� ��� ������������� ������.���� .������ .������� �� .�� ������� ���� �
-�����.��������-�����������-��!���.��.���������.������.�������

=����.���������+�������.������+���7�2�+�����)���� ��)�������
)� ����<���� ��.��.�������+���� ��-���5*��������)����������� ��.���!�����
������.������7�������)� ����<���� ��!���-����+���* ������.����.���+�����7
��������.�.�����������7�������.�����)����+��.����.���+�����=��-������
.������7����B*
� ����������@ .�����.����.�
�5�������������!������  �
��"� 5������ !��� ��� -�� .*��� (������ ���� ����� .��+����7� ��� ��� ��� .�
����"���� B*
�� �� 
�
�5��+���� .�-��� +�� .�����.�� .���� .�������
                    

�&\UXV �.RUËr� SvU ���� WDQv ��� E� ]� GH�� Zv ÊDKvQËDKv\D )DUvVv GDWH

ELGDPH]LUDQGLQ� KHUZHKDMv Zv 0HGLHQ �0HG\D�� /\GLHQ �/XG\D� $V\D %Lo�N �

%DELOLVWDQ GDQH ELYHJLUWLQ�

�5RPXOXV OL JRUD *R\r GH QDOD .XUr 0DUV � ML Gr\D 9HVWDOLQ 5HV 6LOYLD �6LOYL\D�

.HoD 1XPLWRUr 3DGvËDKr $OED E�� KHUGX FrZvQ\rQ .XUrQ 9HVWDOLQ 5RPXOXV � 5HPXV

ML EDO $PXOLXV �$PXO\XV�/DOrQ ZDQv PH]LQ YH� \r NX %LU\r ZL\v 1XPLWRU HZ ML VHU

7H[W GDWH ELGHUNLULQ� ML ERQD QDYD ]HPEvOHNr KDWLQH EL[LVWLQ � HZ ML ERQD QDYD DYD oHPr

7LEHU KDWLQ ELDYrWLQ� =HQEvOD ZDQ EL GDUHNH KHMvUDQ YH KDWH ELJLUrGDQ� =DURN ML EDO

JXUHNr PrYH GLKDWLQ ELËvUGDQ � OL SDË GH HZ ML EDO ÊLYDQHNv YH KDWLQ EL[ZHGvNLULQ�

'DPH]LUDQGLQD GHZOHWr OLJHO 6HQDW� 6rQDW� �&LYDWD 3vUHPHUGDQ� &XPD� �

&LYvQD *HO ML 3DWUL]LHQ �%D]LUJDQDQ� � 3OHEHMHUQ �;HONr� OL JRUD YHErMr GH ML ERQD

5RPXOXV WrWH ELYHJHUDQGLQ� \r NX HZ EL 3DGvËDKr SrËv\v 5RP YH WrWH ELGHUNHYWLQ�
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�/L YrGHUr GH 0LNDYLOL 0XVD � KHUZHKDMv 6DYRQDUROD OL EHU oDYrQ [ZH GH GvGH

ELGDQvQ�

�6DYRQDUROD ����� WDQv ����� OL SDË 0LGLFL GH 0vU]D\r UDVW � GXUXVWv )ORUHQ] E�� (Z

OL VHU GD[ZD]D SDSD QDOD .HW]HU �ÊH\WDQNLUv� KDWH ELËHZvWDQGLQ� 0LNDYLOL GL KHU NrVHNr

GH THËPHUv\rQ [ZH Sr QDOD �3r[HPEHUr Er oHN� GLGH ELNLULQ� \r NX HZ EL QHoDUv YH

GLYDE� ELKDWD ELQDE�GNLULQ�
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�(YDQDQ ML 4H\VHUrQ &RPPROXV �.RPPROXV� ���� WDQv ��� E� ]� GH� WDQv

0D[LPLQXV 7KUD[ �0DNVLPLQXV 7UDNrV� ���� WDQv ��� ]� GH� WrWLQ ELGvWLQ� �-L [ZH UH

KHUZHKDMv OL GHUv\r QXGHKDQ GH ELGH ELWHPDËHNLULQ��
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�-L [ZH UH OL U�QNLULQD GL GHU�L\r \HNHP GH ELGH ELWHPDËHNLULQ�

�-L [ZH UH OL GHUv\r Vr\HP ELGLQ ELWHPDËHNLULQ� 0LNDILOL OLJHO &HVDUH %RUJLD �6rVDUr

%RUJ\D� GH SLU EL FLKr EDZHUSrNLULQr YH GLKDWH ELGvWLQ� 'L QDYHUD �� oLUL\D SrËLQ VDOD

���� � GL ��� oLOH\r SrËLQ GH VDOD ���� GH 0LNDYLOL OL QLN Zv GH %DOR]YDQr EDMDUr

[ZH\v )ORUHQ] �)ORUHQWV� E��
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�%HGEH[Wv\D ZvQD GL PLULQD %DYr Zv 3DSD GH � GL QH[ZHËv\D Zv GH GLKDWH ELGvWLQ�

�'RTr �)HUPDQUHZD\r� 0D\ODQG HZ /XGYLFR �/XGYLNR� LO 0RUR E�� \r NX OL MrU

SLËWJLUWLQD ZvQD GH ;ZDU]v\rQ Zv\v EL QDY � EDQJ YH &DWHULQD �.DWHULQD� 6IRU]D EL

;DW�QD )RUOL � *LRYDQQL �*L\RYDQQL 6IRU]D EL ;DW�QD 3HVDUR YH KDWLQ ELNLULQ�
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�9HQH]LDQHU �9rQHWVL\DQDQ� HZ EL 0vU]D\rQ SDUr]YDQrQ EDMDUrQ )DHQ]D � 5LPLQL

YH GLKDWLQ ELGvWLQ�

�%LQHPDOrQ 2UVLQL � &RORQQD ML EL QDY � EDQJWLUvQ %LQHPDOrQ ;DQHGDQrQ

)HUPDQUHZD\rQ 5RPD\v GHPD [ZH YH GLKDWLQ ELMLPDUWLQ�

�3DSD\r $OH[DQGHU �,VNHQGHUr� ÊHËHP ML ERQD KrUvËD 3DGvËDKr /XGYLJr

'XZDQ]GHKHPvQv )LUHQVv ML ERQD QDYD ,WDO\D GDWH ELDOvNDUvNLULQ� JDYD NX Zv GD[ZD]rQ

3DGvËDKr )LUHQVv ML ERQD )HUPDQUHZD 0D\ODQG EL GHVW�Uv YH GDWH ELNLULQ� (YD\D MLEHU Yr

KDWH NLULQ� MLEHU NX Zv -LQD SrËv\v 3DGvËDKr )LUHQVv -RKDQQD %UHWDJQH Mr GDWH ELEHUGDQ �

Zv ML ERQD 3DGvËDK NrV GDWH ELGDQ� NX HZ -LQEv\D 3DGLËDK .DUOr +HËWHP ML [ZH UH ELGH

ELPDUNLULQ� 9r MLQDQvQD KDQr ML ERQD 3DGvËDKr )LUHQVv PDIH Sr GDWH ELGDQ� NX HZ [ZH OL

VHU PDIH\r %LQHPDOD 3vUHND [ZH GH GLMv 9LVFRQWL 9LVNRQWL� GD[ZD]rQ [ZH ML ERQD

)HUPDQUHZD 0D\ODQG ELGH ELNLULQ� 0LNDYLOL GL QDPH\HNH [ZH GH ML ERQD .DUPHQGv\D

[ZH OL )ORUHQ] �)ORUHQWV� GH OL VHU YDQ KR\rQ UHIWDUrQ 3DSD GH GLGH ELD[LYWLQ�
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�/XGYLJr 'XZD]GHKHPvQ GL �� oLUL\D SrËvQ GH GHU VDOD ���� GH ML ERQD VHU 0D\OQDG

[ZH GDWH ELUDNLËDQGLQ� 'HU oLUL\DSDËvQv Zr VDOr GH &HVDUH %RUJLD�6rVDUr %RUJL\D� Mv

GHVW EL UDNLËDQGLQD [ZH YH ML ERQD VHU 5RPDJQD EL VHG 6XZDUrQ 5LPED]YDQ YH GDWH

ELNLULQ� ML \rQ NX 3DGvËDKr )LUHQVv HZ ML ERQD ZvQD GDE�Q ELOLGDU[LVWLQ � KHUZHKDMv ML

3H\rQ NX Zv ML [ZH UH GDE�Q ELSH\GDNLULQ�

�/XGYLJr 'XZD]GHKHPvQ OL SDË UDNLËDQGLQD [ZH ML ERQD VHU 0D\ODQG GH QDY �

QvËHQHNH PH]LQ ML [ZH UH GL ,WDO\D GH GDWH ELZHUJLUWLQ� �-L [ZH UH OL GHUv\r Vr\HP GH

ELGLQ ELWHPDËHNLULQ��

�$OH[DQGHU �,VNHQGHUr 3DSD\r� ÊHËHP� GL ELQ PHKQD NX 0LU]D\rQ 5RPDJQD �

0DUNHQ �0DUNrQ� GH\Qr NHQLËWr\r ML [XNLWL\D OL VHU ZDQ GH QDGLQ ELGDQ� .XUr [ZH\v

&HVDUH �6rVDUr� GDWH ELIHUPDQNLULQ� NX HZ ZDQ ELGH ELVHUWHZDQGLQ� :L GL QDYEHUD

oLUL\DSDËvQD VDOD ���� � oLOH\r SDËvQv VDOD ���� GH ,PROD � )UROL GDQH

ELVHUWHZDQGvNLULQ� Zv GL oLUL\D SrËLQD VDOD ���� GH 3HVDUR � 5LPLQL GDQH

ELVHUWZDQGvNLULQ� Zv GL QDYEHUD QLVDQr � LORQD VDOD ���� GH )DHQ]D � 3LRPELQR �

3L\RPELQR� GDQH ELVHUWHZDQGvNLULQ� GHU PHKD KL]rUDQD VDOD ���� GH Zv 8UELQR � OL SDË

GH Mv 6LQLJDJOLD �6LQLJDJOL\D� GDQH ELYHJLUWLQ� JDYD NX Zv GHU oLOH\r SrËvQ GH 6HURNrQ

;HONrQ [ZH\v OL EHU UDE�\v GH GDQH ELNXËWLQ� 'HU VDOD ���� GH Zv 3HUXJLD �3HUXJ\D�

GDWH ELYHJLUWLQ�
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�/XGZLJ 'XZD]GHKHPvQ ZLUGH ZLUGH EL UDE�QD NDU � EDUrQ &HVDUH �6HVDUr� YH Sr

KDWH ELËL\DUNLULQ� JDYD NX YvQD [ZHVW� NX HZ [ZH ML ERQD VHU )ORUHQ] �)ORUHQWVr� ELGH

ELUDNLËDQGLQ� /XGZLQJ GLMv Yr VHU UDNLËDQGLQD KDQr GHQJr [ZH GDWH ELELOLQGNLULQ� MLEHU

NX HZ OLJHO )ORUHQ] �)ORUHQWVr� GH +HYDOEHQG E��

�;ZHVHU OL SDË YHJLUWLQD 8UELQR GH� \D NX HZ OL MrU VHUGDUvNLULQD *XLGREDOGR �

*X\LGREDOGR� 0RQWHIHOWUR GH GLKDWH ELGvWLQ� 0LNDYLOL QDOD %DO\R]r )OURQWV ML ERQD QLN

&HVDUH %RUJLD �6rVDUr %RUJ\D� KDWH ELGDQvQ� 'L Zv UDSRUWr [ZH GH ML ERQD VHURNr

NDUPHQGv\D [ZH GL ��� D[OrYD VDOD ���� GH HZ EL GLOJHUPv YH OL VHU VL\DVHW � NHVvWv\D

6rVDUr GH GLGH ELD[LYWLQ�

�0DJLRQH �0DJ\RQr� HZ JXQGHNv OL Qr]vND 3UXJ\D GH WrWH ELNHYWLQ� /L ZrGHUr GH

GHU �� oLUL\D SrËvQD VDOD ���� GH 2UVLQL� 6HUPHWUDQr 3DJROR� )HUPDQUHZD\r *UDYLQD�

9LWHWOOR]]R 9LWHOOL� 2OLYHUURWWR GD )HUPR� *LDPSDJROR %DJOLRQL �*L\DPSDJROR

%DJOL\RQL� KrMvErWLU :rQHUHNv 3DQGROIR 3HWUXFFL� 0LU]D\r 6LHQD �6L\HQD� � KLQrQ GLQ

[ZH OLJHO KHYG� GH GDWLQ ELFLYDQGLQ� :DQ OL VHU EHUQDPH\rQ )HUPDQUHZD\r ËrVDUr
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GDQH ELD[LYWLQ X� ZDQ GDQH ELELU\DNLULQ� NX HZ ELUovE�QD Zv\L GHVWKLODWv\r ELGLQ

ELJHPNLULQ� :DQ EL KHU DZD\HNv YH GLGDWLQ EL[ZHVWLQ� NX HZ ML [ZH UH )ORUHQWV ELGLQ

ELNDUNLULQ�

�'HU ��� oLUL\D SrËvQD VDOD ���� VLSDKrQ Zv ML EDO 2UVLQv KDWLQ ELËLNHQDQGLQ� &HVDUH �

6rVDUr� [ZH Er VLSDK OL ,PROD GH GLGD ELGvWLQ � GLYDE� HZ ZroD[r ErWH ELWLUVDQGLQ� NX

HZ ELFDUHNr YH EL EroHNv YH GLYDE� FHQJr ELGH ELNLULQ� 'L Yr GHTDGHPD KDQr GH

0LNDYLOL ML EDO )ORUHQWVL\DQ GH ML ERQD EDO 6rVDUr KDWH ELQDUGLQ� GD NX HZ GL KHZDUD Zv

GH EHUDPEHU EL 'XMPLQrQ Zv QXK YH ErWLQ KDWLQ� 9rQLWVL\DQ MLEHU GXMLPLQDWv\D

PDOEDWv\v NHYLQ GH GDQH ELELU\DUvNLULQ� NX HZ 2UVLQL � 9LWHOOL QHGLQ ELSLËWJLUWLQ� %HOr

FDUHNH GLQ 6rVDUr EL VHU [ZH YH KDWH ELNLULQ� Zv VLSDKrQ QXK ML [ZH EL VHUKHY GH GDQH

ELYHGDQ � Zv ML 3DGvVDKr )LUHQVv SLËWJLUWLQ GDWH ELKrYvNLULQ� 3DGvËDK Mr UH ��� 6XZDUrQ

5LPED] GDQH ELOLGDU[LVWLQ�

�3DROR 2UVLQL GL ��� oLUL\DSrËvQD VDOD ���� GH ML ERQD ,PROD KDWH ELo�\vQ� GD NX HZ

OLJHO 6rVDUr GH DËvWv\r ELGH ELJLUHGDQ�

�'HU ��� oLOH\r SrËvQD VDOD ���� GH 6rVDUr IHUPDQD NXËWLQD 0DT�OrQ 9LWHOOR]]R �

2OLYHURWWR GDWH ELGHU[LVWLQ� \rQ NX ZDQ [ZH Mr GDE�Q ELG�UNLULQ� KHUZHKDMv Zv 3DROR

2UVLQL � )HUPDQUHZD\r *UDYLQD GHU ��� oLOH\r SDËvQD VDOD ���� GH GDQH ELNXËWLQ�
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�1DYr Zv\v UDVW EL 5HPLJLXV GH /RUTXD �5HPLJ\XV GH /RUNXD� YH WrWH ELGHUNHYWLQ�

(Z OLJHO 6rVDUr GH GHU VDOD ���� GH ML )LUHQVD KDW�
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�'HU ��� oLOH\r SDËvQD VDOD ���� GH 0LNDYLOv EvYDQr Yr U�GDQD KDQr E� � Zv GL Zr

URMr GH GL UDSRUWHNv EDO\R][DQH GH ML ERQD NDUPHQGv\D [ZH OL VHU GH GDWH ELD[LYWLQ�

�6rVDUr GLYDE� ML ERQD /XGZLJ ;,,� �/XGYLJr 'XZDQ]GHKHPvQ� OL VHU HUNrQ [ZH\v

NHYQDU GH Mr UH KD\r [ZH ELGH ELNLULQ�

�-LEHU SDUYHNLULQD 3DGvËDKv\D 1HDSHO GH )LUDQVR]DQ � 6LSDQv\DQ FHQJ OLJHO KHYG� GH

GLGDQH ELNLULQ� )LUHQVR]DQ GL Yr FHQJD KDQr GH GX ËLNHVWLQrQ JLUDQ �GHU FRWDQD VDOD

���� GH� GDQH EL[ZDULQ� $OH[DQGHU ,9 �,VNHQGHUr ÊHËHP� OLJHO 6LSDQv\DQ GH GDWH

GDQ�VLWDQGLQ� JDYD NX ZDQ KrMv *DHWD GLGDQ ELGRUOrJLUWLQ� GD NX HZ OLJHO ZDQ GH

7RVFDQD �7RVNDQD� � /RPEDUGHL �/RPEDUGD\� ELGH ELYHJLUWLQ� %HODP GHU ��� WvUPHKD

VDOD ���� GH $OH[DQGHU 9,,� ,VNHQGHUr ÊHËHP� KDWH ELPLULQ�
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�:LQD 3LRPELQR �3L\RPELQR� GHU �� NHZovUvQND VDOD ���� GH� 3HUXJLD �3HUXJ\D�

GHU oLOH\r SDËLQv VDOD ���� GH GDWH YHJLUWLQ� 3LVD� \D NX HZ GL QDYD SDUDVWLQD

VHUGDUvNLULQD Zv GH [ZH GLGDWH ELGvWLQ� Gr HZ EL OH] YH Mr UH ELKDWD ELGvWLQ� :rJDYr Gr Mr

UH QHPD JLUDQ ELKDWD ELGvWLQ� NX HZ Zr GLYDE�QD KD\r [ZH ML ERQD 3DGvËDKr )LUHQVD

QHPD ELGH ELNLULQ� \r NX Zv VHU UDNLËDQGLQD ZvQD ML ERQD 7RVNDQD GDWH ELQD\vQNLULQ�

�'HU VDOD ���� GH /XGYLJr 'XZD]GHKHPvQ &HVDUH %RUJLD �6rVDUr %RUJ\D� ML ERQD

'RTr �)HUPDQUHZD\r� 9DOHQFH �9DOQVr� GDWH ELQvËDQNLULQ� OL SDË NX YvQD [HIWDQr

6HUPHWUDQv\r ML [ZH GDWH ELGDQvQ� /L SDË VDOHNr GH ������HZ ML ERQD $OGDUr NHQLËWr

KDWH ELQDYNLULQ� GL Yr VDOD KDQr GH Mv Zv GHVW EL YHJLUWLQrQ [ZH YH GDWH ELNLULQ�

�(YDQDQ OHËNHUr 6LSDQv E�Q� \rQ NX ZDQ 'DHWD � NHOHKrQ GLQv 3DGvËkKv\D 1HDSHO

GDE�Q ELGRUOrJLUWLQ� \rQ NX )LUHQVv\DQ OL SDË ËLNHQDQGLQrQ [ZH GH [ZH ML QDYD ZDQ

GDE�Q ELNLËDQGLQ� +ZHUZHKDMv KrMvErWLU SHUoH\HN ML OHËNHUr )LUHQVv OL Qr]vNv 5RPD GH

GLKDWH ELGvWLQ�
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�(YDQ ML EDMDUrQ ,PROD� )RUOL � &HVHQD �.HVHQD� GLKDWLQ ELGvWLQ� \rQ NX ZDQ

VHUGDUvNLULQD NHQLËWrQ ML [ZH UH QHGL[ZHWLQ ELGLQ EL]DQvQ � ZDQ ML ERQD [ZH VLSDKrQ

6rVDUr GLGDQ ELGLOELMDQGLQ�

�(YDQ 0DT�OrQ 3D\DQ E�Q � KHUZHKDMv SrUHMv HZ 0vU]D\rQ GHYHUDQ QE�Q� \rQ NX

HZ ML ERQD 'RT �)HUDPDQUHZD� YH EL 'XMPLQ YH GLKDWLQ ELGvWLQ� WHYvMv NX NrV ML ERQD

ZDQ ML ERQD WROJLUWLQr EL EDËv YH Mv GLKDWH ELGHUNHYWLQ� ZDQ WX OLYDQGLQ ML [ZH UH QHGDQ

ELNLULQ�

�<XO\XV 'XZHP EL DOvNDUv\D GHQJrQ 6HUPHWUDQrQ KHYDOEHQGrQ %RUJL\D YH ML ERQD

SDSD\r KDWH ELKHOELMDUWLQ� MLEHU NX Zv EHUDPEHUv %RUJL\D JLUDZNLULQrQ GRVWDQv\r Mr UH

GDE�Q ELGDQ� \rQ NX Zv HZ OL SDË GH EL VHUv YH QHGDQH ELELULQ� 0LNDYLOL EL NDUr

.DUPHQGv\D [ZH YH GL QDYEHUD oLUL\D SrËLQ � oLOH\r SrËvQD VDOD ���� GH [ZH OL 5RPD

GH GLGD ELGvWLQ� GD NX HZ OL U�GDQrQ FLYvQD 6HUPHWUDQDQ ML ERQD KHOELMDUWLQD 3DSD ELGH
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�1DELV HZ GL QDYEHUDU ��� � ��� E� ]� GH 7RUDQ �=RUGDUr� 6SDUWD E�� HZ EL GDUroR

YH � EL KHP� VR]rQ � PR]rQ GrPDJRJv YH ML ERQD VHU GHVWKLODWv\r KDWH ELJLKDËWLQ�

ZHKDMv Zv ML ERQD 0LOHW EL SDUYHNLULQD ]HYv YH GDE� ELVR]GDQ� (U ML EDO $FKlHUQ �

$ËrHUQ� GH EL DOvNDUv\D 5RPDQv\DQ YH GL GDZv\D GDZv GH KDWH ELËLNHQDQGLQ� JDYD NX Zv

VHUGDUvNLULQD [ZHVW ELGH ELPH]LQNLULQ�
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�7LEHULXV �7LEHU\XV� � *DMXV *DUFFXV �*D\XV *DUN[XV� 'DGZHUYDQrQ GDGJHKrQ

*HOrUv E�Q� \r SrËv HZ ML EDO 3DWUL]LHUQ �%D]LUJDQDQ� GH �GHU VDOD ��� E� ]� GH� KDWH

ELNXËWLQ� \r GXZHP �GHU VDOD ��� E� ]� GH� GDWH ELKLËWLQ� NX HZ ML EDO %HQGH\HNv GH

ErWH ELNXËWLQ� GD NX HZ ML ERQD QDYD OHSrQ GXMPLQrQ [ZH QH\rWH ELNHYWLQ�

�*LRUJLR 6FDOL �&RUF 6LNDOL� %DMDUYDQHNv ]HQJvQv )ORUHQWV E�� /L SDË VHUKLOGDQD

&LRPSL �.L\RPSL� �+HYDOrQ GL ELQ 5rEHUv\D <HNHNv ML .DUNHUrQ KLUv\r GH� GHU VDOD

���� GH FLKHNv PvQD ÊDK]DGH\r OL EDMDUr )ORUHQ] �)ORUHQWV� GH EL GHVWrQ Zv YH KDWH

ELNHYWLQ� /rEHOr Zv [ZH MLEHU UHIWDUv\rQ [ZH\v ËHUPH]DUv YH ML *HO GDWH ELG�UNLULQ � HZ

�GHU VDOD ���� GH� OL VrSv\r GH KDWH EL[LVWLQ�
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�-L Yv UHQJr 6HUGDUHNv ZLVD GL GHUv\r ËHËHP GH KDWv\H ELSH\LYDQGLQ� 'r OL VHU Zv KrMv

GL GHUv\rQ \DQ]GHKDQ WDQv Vr]GHKDQ GH ErWH ELD[LYWLQ�
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�;ZH UH OL GHUv\r QHK � QR]GHKDQ GH ELGLQ ELWHPDËHNLULQ�

�0LND\YLOL EL GLO � FDQ YH ML (OHPDQD GLGD ELKH]NLULQ� OrEHOr Zv ]RU NrP ML

)LUHQVL\DQ GLGD ELKH]NLULQ� :v GL QDYD SLU EDZHUv\rQ [ZH\v FXGDQ GH GL 'LVFRUVL �

1LYvVWD� 6r\HP GH � GL QDYD QLYvVW � UDSRUWr [ZH\v GLQ GH GLGD ELGHU[LVWLQ� NX GHVWKLODWv

GL *HUPLQLVWDQr GH OL QLN /LEDWrQ FXGD\v ÊDKvQËDKv\r GH � EL WD\EHWv YH GL QDYD EDMDUDQ

GH WrWH ELGLWLQ� OrEHOr OL )LUHQVD GH ELVHUYDMvYrMv YH HZ GL QDYD OHSrQ 3DGvËDK GH WrWH

ELNHYWLQ� \r NX HZ EL 3DGvËDKr ELVHUr[ZH YH WrWH ELWvWLQ� 0LNDYLOL ML GvWLQD [ZH 6LZrVUD

� 7LUR GLGDQ ELQDVNLULQ� HZ OL ZrGHUr GH oHQG PHKDQ ML VDOD ���� � VDOD ���� GH QDOD

%DO\R] OL QLN 4H\VHU 0D[LPLOLDQ �0DNVLPLO\DQ� GH GLKDWH ELGvWLQ� :v ML GLO � FDQ OL VHU

U�oLNrQ EHU]v 6LZrVUL\DQ � 7LUROL\DQ GH GLGD ELD[LYWLQ � Zv HZ QvËDQrQ KDQr ML ERQD

WHYD\D (OHPDQDQ GLGD ELJLËWvNLULQ��'LH IUHLHQ 5HLFKVVWlGWH� �%DMDUrQËDKvQËDKv\v $]DG�

HZ OL JRUD QLP�QH\D VL\DVv\v 0LNDYLOL GH GLKDWLQ ELGHUNHYWLQ�
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�0LNDYLOL VHUGDUvNLULQD D\vQv GLGH ELQD\vNLULQ� (Z GL GHZOHWD .HQLËWr GH WLUVHNH

PH]LQ ML ERQD \HNLWv\D ,WDO\D GLGH ELGvWLQ� MLEHU NX HZ OL JRUD EvU � EDZHUv\rQ Zv GH EHU

OL EHU SrNDQvQD 3DGvËDKv\HNH ,WDOv GH GLGH ELJLUWLQ� \D NX Gr Zr ELNDULED EHUDPEHUv

)LUHQVv\DQ � 6LSDQv\DQ ELKDWD ELUDZHVWDQGLQ� %L ]LPDQHNv W�M YH HZ OL VHU VHUGDUvNLULQD

D\vQv GH GLGH ELD[LYWLQ � HZ EL QRYv YH WHYOLKHYNLULQD ROGDUv\r � VL\DVHWr GLGH

ELWDZDQEDUNLULQ�
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�$OH[DQGHU 9, �,VNHQGHUr ÊHËHP� %RUJL\D ����� WDQv ���� GH� Zv NHYLUr ELQJHKv ML

ERQD GHVKLODWv\D GXQ\D\v\v 3DSD GDWH ELGDQvQ�

�'L YLU GH 0LNDYOL OL EHU oDYrQ [ZH GH )ORUHQWV� 0D\ODQG� 9rQrWVL\D � 1HDSLO GLGH

ELGvWLQ�

�1HW OL YrGHUr GH /XGZLJ ;,,� �/XGYLJr 'XZD]GHKHPvQr� 3DGvËDKr )LUHQVv �����

WDQv ���� GH� \H� GHU KLQDUWLQD ZvQD GH ML ERQD QLN ÊDKQHËvQv\D )LUHQVv GH 0LNDYLOL

GHUEDUr /XGYLJr 'XZD]GHKHPvQ GH� \r NX Zv FDUHNH GLQ GLO GLGD ELMDQGLQ� NX HZ OLJHO

3DSD GH GHVW EL FHQJr YH ELGH ELNLULQ� Zv ML ERQD NDUPHQGv\D [ZH HYrQ WrQ GDWLQ

ELQLYvVDQGLQ� �GLEH� NX 3DSD\HN PvQD GRVWHNv Mv QH SLU EL QHU[ YH ErWH ELGHUNHYWLQ�

EHODP HZ PvQD GXMPLQHNv MLEHU QDY � EDQJr GLNDUH ]RU ]L\DQDQ ELGHEL NLULQ� \D NX

NHQvËWH OL KHP� GHUr GH ML [ZH UH GLGH JLUWLQ � MvEHUYrMv WrWH ELGvWLQ� MLEHU NX 0LURY

EHUDPEHUv Zv QLNDUH FHQJHNH [ZHVHU ELGHEL OLNDU[LVWLQ� Er\v NX 0HURY WHYD\D GXQ\D\r

ML [ZH UH QHGH ELGXMPLQNLULQ�� /L rUH GH 0LNDYLOL QDPD]H +HYDOEHQGvWv\D &DPEULD �

.DPEHUL\D� GLGH ELEvU[LVWLQ� JDYD NX 3DSD <XO\XVr 'XZHP GL SrËv GH OLJHO )LUHQVD GH

GLMv 9rQrWVL\D +HYDOEHQGvWv\HN GDWH ELJLUrGDQ � OL SDË GH Zv HZ +HYDOEHQGvWv\D KDQr EL

[ZH YH ML ERQD �+HYJLUrGDQD 3HUHVW� GLMv )LUHQVD� \D NX HZ +HYDOEHQGr Zv\v ZroD[r

E�� GDWH ELYHJXKHUWLQ� (QFDPr Yr +HYDOEHQGvWv\D KDQr E�� NX )LUHQVv OL SDË ËLNHVWLQD

ËHUr 5DYHQQD GH KDWLQ ELQHoDUNLULQ� NX HZ ML ,WDO\D ErWLQ ELGHUNHYWLQ�
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�3DSD <XO\XVr 'XZHP ML PDOEDWD GHOOD 5RYHUH ����� WDQv ���� GH� Zv GHU VDOD

���� GH +HYJLUrGDQD &DPEULD �.DPEHUL\D� GL QDYEHUD )LUHQVD� 4H\VHU� 6LSDQ\DQ�

0D\ODQG� )HUUDUD� � 0DQWDZ GH GLMv 9rQrWVL\D GDWH ELVD]NLULQ� Zr 9rQrWVv\DQv\DQ GL

ËHUr Qr]vND 9DLOD GH GHU VDOD ���� GH GDWLQ ELQDE�GNLULQ� 'HU VDOD ���� GH Zv 3DSD\v

EL [ZH YH *LUrGDQD 3HUHVW OLJHO 6LSDQv\DQ� 9rQrWVv\DQv\DQ � ,QJLOLVWDQr GH GLMv )LUHQVD

� )ORUHQWV GDWH ELVD]NLULQ � Zv OL VHU ZDQ GH QLILUD NHQLËWr GDWH ELGHU[LVWLQ� /L SDË

ELVHUNHYWLQD GHVWSrNr GH )LUHQVv GL ZvGH Mv KDWLQ ELËLNHQDQGLQ � ZDQ YHJLUWLQrQ [ZH\v

,WDOv GDQH ELZLQGDNLULQ � HZ ML ERQD )LUHQVD FDUHNH GLQKDWLQ ELYHJHUDQGLQ�

�.DUO 9,,,� 3DGvËDKr )LUHQVD ML ����� WDQv ���� GH� E��

�3DSD � 9rQrWVL\DQv GL Zr GHPr GH EL WLILND JHODFv\r YH GL ,WDO\D GH GLKDWLQ

ELGHUNHYWLQ� :DQ KHUJDY ML ERQD PH]LQNLULQD GHVWKLODWv\D [ZH GLGDQ ELNDUNLULQ�

�'HU VDOD ���� GH GL QDYEHUD 9rQrWVL\D � 0DT�Or (UFROH�(UNROH� G�(VWH GH ML

)HUUDUH FHQJ KDWH ELYrNHYWLQ� MLEHU NX Zv [ZH ML MrU ]DONLULQD 9rQrWVL\DQv\DQ GL[ZHVW

ELGH ELUL]JDUvNLULQ� -L ERQD DOvNDUv\D ZvQD KHYJLUrGDQD GL QDYEHUD 3DSD 6L[WXV �6LVNWXV�

� 3DGvËDK $OIRQVr 1HDSHO� /RUHQ]R LO 0DJQLILFR �0DJQLILNR\r� )LORUHQWV � /XGRYLFR �

/XGRYLNR� 6IRU]D ML 0D\ODQG GH KDWH ELGXUXVWNLULQ� &HQJ GHU VDOD ���� GH EL DËvWv\D

%DJQROR YH KDWH ELSD\vQNLULQ� \D NX GL Ur\D Zr GH )HUUDUH EL FDUHNr YH EL [ZHGDQr

VHU[ZHE�QD [ZH YH KDWH ELJLKDQGLQ � %DMDUr 9rQrWVL\D EL GHYHUHNH ELoXN YH ML [ZH UH
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KDWH ELWrUNLULQ�

�6L[WXV ,9� �6LVNWXVr dDUHP� ����� WDQv ���� GH� ML PDOEDWD GHOOD 5RYHUH E� � HZ

0DPr 3DSD <XO\XVr 'XZHP E�� (Z 0HURYHNv EL GHKD YH EL WvQ E�� OrEHOr HZ

[ZHGDQr QDYHNv SLU EHG E�� 'L HQFDPr MrKDWvE�QD [ZH GH HZ EL *HQHUDOr 5roD

)UDQVLN\DQDQ YH KDWH ELNLULQ � OL SDË GH HZ EL 6HUPHWUDQ YH KDWHEL NLULQ� *DYD NX HZ EL

3DSD YH KDWH ELNLULQ� Zv EL KHP� Ur\rQ ErËHUPH]DUv YH ML ERQD PHEHVWrQ VHUGDUvNLULQD

GXQ\D\v KDWH ELo�\vQ� &LKr 3DSD\v EL FLKr ]RUGDUv\r YH KDWH ELYHJXKHUWLQ� NHQLËWH KHU �

KHU ErWLU ML ERQD ELQr EHUWvONLUvQr GLKDWH ELVHUEHUMrUNLULQ� :v DJLUr JHODFv\D 3D]]L GL

)ORUHQWV GH GLMv 0HGLFL GH GDWH ELGDGDQ�

�3DSD\rQ GL Yr SrOH GH 6L[WXV ,9�� \r NX Zv �� VDOD ����� WDQv ���� GH� GDWH

ELVHUGDUvNLULQ� ,QQR]HQ] 9,,,�� \r NX Zv KHËW VDODQ ����� WDQv ���� GH� GDWH

ELVHUGDUvNLULQ� $OH[DQGHU 9,�� \r NX Zv �� VDOD ����� WDQv ���� GH� GDWH ELVHUGDUvNLULQ�

3LXV ,,,�� \r NX Zv NrWLU ML PHKHNr GDWH ELVHUGDUvNLULQ � /LSDËYDQr Zv -XOLXV ,,�� \r NX

Zv GHK VDOD ����� WDQv ���� GH� GDWH ELVHUGDUvNLULQ�
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�/L YrGHUr GH 0LNDYLOL UHPDQHNr GLGH oELHQJNLULQ� OL SDË 6L[WXV ,9� QH $OH[DQGHUA�

,VNHQGHUr ÊHËHP KDW� OrEHOr ,QQR]HQ] 9,,,� KDW� OL SDË Yv GH G�UD $OH[DQGHU 9,� �

,VNHQGHUr ÊHËHP� KDW�

�ÊDK]DGH\r 9DOHQWLQR��\r NX HZ NXUr 3DSD\r $OH[DQGHU 9,��,VNHQGHUr ÊHËHP E���

EL GLYr 0LOHWH YH ML &HVDUH %RUJLD �6rVDUr %RUJL\D� UH GLKDWH ELJRWLQ� (Z GL SrËL GH

6HUPHWUDQr 9DOHQFLD �9DOHQVL\D� 6LSDQv E�� OL SDË GH HZ ML EDO GLOLYDQv\D 3DGvËDKr

)LUHQVL .DUOr +HËWHP GH ML KL]NLULQD ZvQD ML ERQD \DUv\D SH\YDQ EL QDYr ÊDK]DGH\r

9DOHQVr KDWH ELQDYNLULQ� :v VHUMrUNLULQD ;DQHGDQDQ � $[D\rQ GHYHUDQ GL GHZOHWD

NHQLËWr GH ML 2UVLQL� .RORQQD�0DODWHVWD � 0DQIUHGL GDWH ELSD\vQvNLULQ� :v HZ EL KHY YH

GLGDQ ELSHYo�QGDQ � Zv ML ERQD VHU ZDQ GDWH ELKvUvËNLULQ � Zv HZ GDQH ELQHPDQNLULQ�

�'L SrOD 3DSDWv\D ,VNHQGHUr ÊHËHP GH ZHUE�QHNH JHZUH ML ERQD EH[Wr ,WDO\D KDWH

ELGvWLQ� KHUZHKDMv GL QDYD Zr GH SHYo�QHNH HZURSv EL GrME�QD VHGVDODQ YH GDWH

ELGHVWSrNLULQ� .DUOr +HËWHPr )LUHQVv ML [ZH UH OL VHU UroD UHZHËWD (OPDQDQ GDWH ELo�\vQ

� Zv [ZH ML ERQD QDYD ,WDO\D GDWH ELUDNLËDQGLQ� :v ML [ZH UH MLKHYoLUDQGLQD ,WDO\D ML

ERQD ËrZH\r VL\DVHWHNH GHUYH\v JHZUH GDWH ELNDUDQvQ� ,WDO\D EL WLUDG � GDQDYD

SHYo�QDQ GL QDYEHUD PDOEDWrQ +DEVEXUJ � 9DORLV�%RXUERQ �9DO\RV�%RUERQ� YH KDWH

ELNLULQ� ,WDO\D � KHUZHKDMv *HUPLQVWDQ Mv EL EXKD\r Yr VL\DVHWD KDQr YH KDWLQ ELNLULQ� �-L

[ZH UH OL 9LHW 9DOHQWLQ� :HOWJHVFKLFKWH �0rM�ZD &vKDQr� U� ��� � \rQ WrQ ELGLQ

ELWHPDËHNLULQ��

�&HVDUH %RUJLD �6rVDUr %RUJL\D� ZHKD EL GLUrMv YH ML EDO 3DSD <XO\XVr 'XZHP EL

GvOv YH KDWH ELKLËWLQ� WDQv NX Zv GHVWrQ [ZH ML WHYD\D 5RPDJQD GDWH ELNLËDQGLQ� /L SDË

GH Zv [ZH ML ERQD 6LSDQ\D GDWH ELUHYDQGLQ HZ OL SDË GHUEDVNLULQD MvQHNH Er VHU � EHU �

[ZvQJHUP� \D NX Zv HZ GL QDYD NDUrQ =DYr [ZH GH 3DGvËDKr 1DQDYDU GH GLGDWH

ELGHUEDVNLULQ� GHU VDOD ���� GL GRUOrJLUWLQD 9DLQD �9D\HQD� KDWH ELNXËWLQ�
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�:HKDMv HY Mv EL oHQJE�QD UHPDQr YH WrWH ELGHUNHYWLQ� /L SDË ,VNHQGHUr ÊHËHP GH

3LXV ,,,� �3L\XVr 6r\HP� KDW� \r NX Zv EHV � EL WHQKD YH \HN PHKr GDWH ELVHUGDUvNLULQ� OL

SDË Yv GH <XO\XVr 'XZHP KDW�

�.DQv\rQ QXKv GLUDYv GL IRUWLQD NDUPHQGvWv\rQ D\vQv �6LPRQLH� GH GLKDWLQ ELGvWLQ�

,VNHQGHUr ÊHËHP ;HIWDQrQ �� 6HUPHWUDQDQ GDWH ELEHODYNLULQ� \rQ NX Zv KHU\HN ML ZDQ

GL QDYEHUD ���� � ����� OvUr ]rU GH GDQH ELILURWLQ� +HUZHKDMv <XO\XVr 'XZHP Mv OL VHU

Zr Ur\r KDWH ELo�\vQ� %HODP FXGDE�Q GL QDYEHUD KHUGXZDQ GH GL YLU GH GLKDWH ELGvWLQ�

NX Yv [ZH � ELQHPDOD [ZH Sr QHGLGDQ EL]HQJvQvNLULQ� OrEHOr Zv HZ KHP� ML ERQD

NHQLËWr GLGDQ ELKLËWLQ

�/L SDË GHUEDVE�QD ZvQD\v ELVHUNHYWv ML ERQD QDYD 3HUXJLD �3HUXJ\D <XO\XVr

'XZHP GL ��� oLUL\DSDËvQD VDOD ���� GH %RORJQD GDWH ELJLUWLQ� OL SDË NX Mr GH *LRYDQQL

%HQWLYRJOLR �*L\RYDQQL %HQWLYRJOL\R� KDWLE� ELED]GDQ�

�(YD\D GL Ur\D KHYJLUrGD &DPEUDL �.DPEHUD\L GH KDWH ELGvWLQ�

�(YD\D GL Ur\D +HYJLUrGDQD 3HUHVW GH KDWH ELGvWLQ�
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�/HR ;� �/L\R\r 'HKHPvQ�� HZ .XUr /RUHQ]R 0DJQLILFR �0DJQLILNR� E�� (Z GHU

��� VLEDWD VDOD ���� GH ML ERQD 3DSD\r KDWH ELKHOELMDUWLQ� 0LNDYLOL �3ULQFLSH� �ÊDK]DGH�

0vU� GL QDYD PHKD SrËv\v SrOD Zv GH GDWH ELQLYvVDQGLQ� %LQHPDOD 0LGLFL FDUHNH GLQ ML

[ZH UH )ORUHQWV GLGDQ EL]DONLULQ� 0LNDYLOL WHYD\D KrYv\rQ [ZH ML ERQD VHU %LQHPDOD

0LGLFL GDWLQ ELGDQvQ� GD NX EHONv HZ FDUHNH GLQ ML ERQD NDUPHQGvWv\D [ZH ErWH

ELYHJHUDQGLQ� MLEHUYrMv Zv HZ EDQJrQ ËHODIv\r ML ERQD ZDQDQ GLGD ELNLULQ�
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�7DQv GDZv\D GHU\r \D]GHKDQ 0LNDYLOL OL UHQJrQ FXGDQ GH ML VHUGDUv\HNr GLGD

ELOrYHQLUDQGLQ� 'L QDYD YDQ GHK GHU\rQ WrQ GH HZ [ZH OLJHO Ur[LVWLQD /HËNHU �

KHUZHKDMv OLJHO U�oLNDQ GH GLGH ELNDUNLULQ� \rQ NX KHE�QD ZDQ ML ERQD /HËNHUHNv WrWLQ

ELGLYDNLULQ� GD NX /HËNHU ELVHUNHYWv YH ErWH ELGvWLQ� *HËE�QD ELQJHKr KHU GHZOHWHNr GL

SD\vQD SD\vQ GH EL MrKDWvE�QD 6HUGDUr Zr YH WrWH ELEHVWDQGLQ� 6HUGDUHNv MrKDWv ML ERQD

GDQvQD TDQ�QrQ EDË � SH\GDNLULQD Kr]HNH oHNGDUv\v OLKHYKDWv GLGH ELNDUNLULQ� �0LOHW EL

oHN YH� HYD\D \HNHNH ML ELQJHKrQ EDZHUv\rQ 0LNDYLOv WrWH ELGHUNHYWLQ� \D NX Sr

JHËE�QD GHZOHWr WrWH ELSrZLVWvNLULQ�
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��4DQ�QrQ EDË � /HËNHUHNv EDË� HYD\D HZ Ur]DQ E�� \D NX 0LNDYLOL HZ KHUJDY

FDUHNH GLQ GLGD ELNDUDQvQ� JDYD NX Zv OL VHU Ur[LVWLQHN EDË GH ML ERQD ELQJHKr GHZOHWr

GLGD ELD[LYWLQ�

�/L VHU 6LSDKrQ $OvNDU � *XU�KrQ GLQ GH 0LNDYLOL GL GHUv\r Vr]GHKHPvQ GH GLGH

ELD[LYWLQ� (Y GHU\r KDQr EHV � EL WHQKD YH OL VHU 6LSDKrQ 3H\DQ GH �3H\rQ EL NLUr YH�

GLGH ELD[LYWLQ�

�(YD\D GLGH ELGHU[LVWLQ� NX KrUvËNLULQ ELVHUNHYWvQr \DQMv ËLNHVWLQr ML [ZH UH GLGD

ELDQvQ� +HJHU NX 0HURY KDWH ELËLNHQDQGLQ� ZHKD Gr 0HURY ML EDO 'XMPLQ GH ErWH

ELZLQGDNLULQ� KHJHU NX 0HURY KDWH ELVHUNHYWLQ� ZHKD Gr 0HURY GL Ur\D JHZUHE�QD

GHVWKLODWv\D 3H\DQ GH ErWH ELZLQGDNLULQ�
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�(YDQD )LUHQVv QH�

�(YD\D GLGH ELGHU[LVWLQ� 6LSDKrQ )LUHQVv SrZLVWv ËHU QHKDWLQ ELNLULQ� :DQ EHV � EL

WHQKD YH FLKrQ U�QLËWLQD [ZH ML [ZH UH GLGDQ ELQvËDQNLULQ� +rUvËNLULQD SDGvËDKr )LUHQVv

.DUOr +HËWHP \HN VDOr ML LORQD VDOD ���� GH WDQv oLUL\D SrËLQD VDOD ���� GH GDWH

ELGLUrMvNLULQ�

�0LNDYLOL OL KrUH GH 6DYRQDUROD GLGH ELEvU[LVWLQ� \r NX Zv HY GL SH\YD DPRMJDUv\D

[ZH GH GHU �� oLUL\DSDËvQD VDOD ���� GH GDE� ELJRWLQ� JDYD NX 3DGvËkKr )LUHQVr .DUOr

+HËWHQ )ORUHQWV EL EHUWLUVr YH GDE� EL[LVWLQ�
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�'L oDYrY 0LNDYLOL GH 6LZrVUv� \rQ NX HZ ML ERQD Zv OLJHO (OPDQDQ GH EL \HN YH

WrWLQ ELGHUNHYWLQ� HZ QDOD 5RPDQDQ GL KH\DPrQ NHYQDU GH WrWLQ ELGHUNHYWLQ� (Z ZDQ GL

QLYvVWD [ZH\v �'LVFRUVL� �'LVNRUVL� GH EL �ÊHKUH]D\rQ &HQJrQ QXK� YH GLGH ELQDYNLULQ�

5r[LVWLQD VLSDKrQ ZDQ ML ERQD Zv OL QLN DYDNLULQD 6LSDKr )ORUHQWLQv\DQ GH EL QLP�QH YH

GLKDWH ELGvWLQ�

�6HUKLODGDQD 6LSDKrQ 3H\DQ ML ERQD NDUWDJR EL WLUVWLU YH Mr UH ML WHYD\D FHQJD SrËv\v

3XQL]v GLKDWH ELGHUNHYWLQ�

�(Y QLP�QH\D KDQr QH EL UDVW YH WrWH ELGHUNHYWLQ� MLEHU NX 3KLOLSS 0D]HGRQLHQ �

)LOLSr 0DNGRQv� QH 6HURNr 6LSDKr 3H\DQ E�� \r NX HZ %DYr ,VNHQGHUr 0H]LQ���� WDQv

��� E� ]� GH� E�� Zv EHV � EL WHQKD YH 6HURNLWv\D 7KHVVDOHU �7rVDOHU� � 7KHEDQHU �

7rEDQHU� GLMv 3KRNHU �)RNHU� GL FHQJD SHUHVWv \HNHPv Mr UH YHJRWv GH ���� WDQv ��� E� ]�

GH� GLGD ELNLULQ� 'L &HQJD GXZHPv SHUHVW GH 7HEDQv\DQ [ZH OLJHO $WKHQ �(WLQD GDQH

ELKHYDOEHQGNLULQ� (Z OL Qr]vND &KlURQHD �;DURQHD� GH GHU VDOD ��� E� ]� GH ML EDO

0DNGRQL\DQ GH KDWLQ ELËLNHQDQGLQ� )LOLS EDMDU GDWH ELJLUWLQ� -L Yr oD[r � SrYH )LOLS

GDWH ELGHVWSHNLULQ� NX HZ ML <XQDQv\DQ VHU[ZHE�QD ZDQ ELGH ELVLWHQGLQ�

�(SDPLQRGDV GHU VDOD ��� E� ]� GH 6HUVLSDKr 7rEDQv\DQ E�� HZ GL ËHUr ELVHUNHYWv\v OL

QLN 0DWLQHD GH GLMv 6SDUWD KDWH NXËWLQ� 7HYv OL Zr ELVHUNHYWLQr Mv GH ]DOE�QD 7rEDQv\DQ

GL <XQDQr GH KDWH ELMLKHYNHYWLQ�

�3KLOLSS 0DULD 9LVFRQWL �)LOLS 0DU\D 9LVNRQWL� GL ��� WHED[D VDOD ���� GH KDWH

ELPLULQ�

�-L [ZH UH OL GHUv\r \HNHP U�QNLULQD �� GH ELGLQ EWHPDËHNLULQ
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�(Y EHUHQJDUv\DKDQr GL Qr]vND &DUDYDJJLR �.DUDYDJ\R� GH GL ��� LORQD VDOD ���� GH

KDWv\H ELU�GDQ� 'L Yr VDOr EL [ZH Mv GH HZ OLJHO 9rQrWVL\DQv\D GH KDWH ELOLKHYKDWLQ � Zv

[ZH GL VDOD ���� GH ML ERQD QDYD 0D\ODQG GDWH ELUDNLËDQGLQ�

�0X]LR $WWHQGROR 6IRU]D HZ %DYr )UDQFHVFR 6IRU]D E�� 'L SrËv GH Zv ML ERQD

3DGLËDKD 1HDSHO <RKDQQD 'XZHP ����� WDQv ����� GLGD ELNDUNLULQ� \D NX Zr OLJHO

3DSD GH GLGD ELEHUEHUvNLULQ� 'HU VDOD ���� GH Zv VHUr [ZH GLMv Zr GDWH ELKLOGDQ� :r GL

ZroD[r GH 6HUHNr 3H\DQ $QGUHD %UDFFLR �$QGHU\D %UDVN\R� EL VHU [ZH YH GDWH ELDQvQ

� Zr 3DGvËDKr $UDJRQ � 6LVLO\DQ $OSKRQ �$OIRQ� ML [ZH UH EL NXU YH GDWH ELZHUJLUWLQ �

Zr HZ ML ERQD Ë�QJLUv\D [ZH OL SDË PLULQD [ZH GH GDWH ELQDYNLULQ�

�(YD\D OL YLU GH OL VHU ,QJLOv]v\r -RKQ +DZNZRRG GH WrWH ELSH\LYDQGLQ� \r NX HZ ML

VDOD ���� WDQv PLULQD [ZH GHU VDOD ���� GH QDOD ÊHUYDQHNv GL QDYD SLU FHQJrQ ,WDOL GH

KDWLE� ELEHËGDUvNLULQ� -L VDOD ���� WDQv VDOD PLULQD [ZH GL ���� GH Zv ML ERQD )ORUHQWV

GLGD ELNDUNLULQ� .DU � EDUrQ Zv GL OLEHU[ZHGDQD )ORUHQVW EHUDPEHUv GXMPLQrQ Zr\v

GHUYH GH GLKDWH ELGvWLQ � HZ QH GL ILUHKNLULQD EHUr GHVWKLODWv\D Zr GH GLKDWLQ ELGvWLQ�
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�6LSDKrQ 6IRU]D � %UDFFLR �%UDNVL\R� EL QLP�QH\D GXMPLQDWv\r � EHUEHUv\r YH GL

VHGVDOr �� GH OL ,WDO\D GH GLKDWLQ ELGHUNHYWLQ� (Z NrPWLU EL 6LSDKrQ 3H\DQ YH GLDKWLQ

ELGHUNHYWLQ� OrEHOr HZ ErWLU EL NRPrQ FLYDWrQ YvOLNJHUDQGYDQDQ YH GLKDWLQ ELGHUNHYWLQ�

\rQ NX HZ GL QDYD KLODW � GDKDWDQ GH OLJHO KHYG� GH EL KHYDOEHQGLWv YH GLKDWLQ

ELGHUNHYWLQ� 6HUHNrQ ZDQv SrËv 0X]LR $WWHQGROR 6IRU]D � $QGUHD %UDFFLR 0RQWRQR

GLKDWLQ ELGvWLQ� /L SDË \r SrËv GH .XUr Zv )UDQFHVFR )UDQVLVFR�6IRU]D Ë�QD Zv ML [ZH UH

GDWH ELJLUWLQ� OL SDË \r GXZHP GH 1LFFROy 3LFFLQLQR �1LVNROR 3LVNLQLQR� � 1LFFROy

)RUWHEUDFFLR �1LVNROR )RUWHEUDVN\R� ML [ZH UH Ë�QD Zv GDQH ELJLUWLQ�

�3DROR 9HWLOOL �ML [ZH UH OL U�QNLULQD 6H\HP GH GL GHUv\r KHËWHP GH GL U�SHOr �� GH

ELGH ELWHPDVHNLULQ� ML ERQD )ORUHQVL\DQ GLMv 3LVD GLGD ELNDUNLULQ� (Z OL MrU

OrJ�PDQNLULQD ErEH[Wv\r GH GL �� oLUL\D SrËvQD VDOD ���� GH KDWH OLVrSv\r[LVWLQ�

0LNDYLOL QDOD 6LNUHWHUHNr (QFXPHQD 'HKNHVDQ EL VXZDUv YH ML ERQD GvWLQD Yr OL

GDU[LVWLQr GH KDWH ELo�\vQ�
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�6L\DVHWD EHMD\v\v 9rQrWVL\DQv\DQ EL YHJLUWLQD 7UHYLVR YH GHU VDOD ���� GH GDWH

ELGHVWSrNLULQ� /L SDË GH YHJLUWLQD 9LFHQ]D �9LVLQ]D� GHU VDOD ���� KDWH ELGvWLQ� /L SDË

YrQD Mv GH YHJLUWLQD 3DGXD � 9HURQD GHU VDOD ���� GH � YHJLUWLQD %HUJDPR � %UHVFLD �

%UHVNL\D� GHU VDOD ���� GH KDWLQ ELGvWLQ� 0LNDYLOL VL\DVHWD ,PSLU\[DOv\v 9rQrWVL\D GDWH

ELWDZDQEDUNLULQ� (Z VL\DVHWD KDQr Mv OL 9rQrWVL\D EL [ZH Mv YH ML EDO 0LOHW YH QH SLU QH

ELGLO YH GLKDWH ELGvWLQ � HZ EHV � EL WHQKD YH QDOD GLOELMDQGLQD &LYDWD 6LSDK GLKDWH

ELGHUNHYWLQ� 'DNX YDQ YHJLUWLQrQ KDQr ELGLQ ELFvDQvQ� GLYDE� 9rQrWVL\D ML [ZH UH

3H\DQ ELGH ELJLUWLQ�

�0HEHVW ML Yr JLUWLQD 6LSDKrQ 3H\DQ EL NLUr YH WrWH ELGHUNHYWLQ�

�(YD\D GL GHPD YHJLUWLQD 7UHYLVR GH GHU VDOD ���� GH KDWH ELGvWLQ� 9HJLUWLQrQ GLQ

ZDQ OL SDË �� VDOrQ GLQ GH GDQH ELGHVWSrNLULQ�

�)UDQFHVFR �)UDQVLVNR�%XVVXQH GD &DUPDJQROD �.DUPDJQROD� ����� WDQv ����� HZ

GL SrËv GH OL QLN ÊDK]DGH 3KLOLSSR 9LVFRQWR �)LOLS 9LVNRQWR\r� 0D\ODQGv GH EL 3H\D YH

GLKDWH ELGvWLQ� /L SDV GH ZvQD ML ERQD 9rQrWVL\D GLMv 0D\ODQG GDWH ELNDUNLULQ� :v

ÊDK]DGH\r 0D\ODQG OL Qr]vND 0DFORGLR GH GHU ��� oLUL\DSHËvQD VDOD ���� GH GDWH

ËLNHQDQGLQ� Zv GHU VDOD ���� GH ML ERQD 9rQrWVL\D %HUJDP{ � %UHVFLD �%UHVNL\D� GDQH

YHJLUWLQ� -LEHU VL\DVHWD Zv\v NRVHWv 9rQrWVv Or KDWLQ J�PDQNLULQ� 'L GDZv\D GDZv GH HZ

ML EDO ZDQ GH GHU �� JXODQD VDOD ���� GH KDWH ELVHUMrNLULQ� 0DQ]RQL GHVWDQHN OL VHU

EHGEH[Wv\D .DUPDJQROD GH GDWH ELQLYvVDQGLQ�
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�%DUWRORPHR GD %HUJDPR� HZ OL MrU QDYr &ROOHRQL �.ROOH\RQL� ����� WDQv ���� GH�

WrWH ELQDY�EDQJNLULQ� GL SrËv GH GL 3H\DWv\D 9rQrWVL\DQvQ GH GLKDWH ELGvWLQ� OL SDË GH HZ

GL 3H\DWv\D )LOLS 9LVNRQWL GH OL 0D\ODQG GH KDWH ELGvWLQ � HZ GL SD\vQ\r GH GXEDUH ML

ERQD 3H\DWv\D 9rQrWVL\DQ KDWH ELNHYWLQ� (Z ML EDO )UDQVLVNR 6IRU]D GHU VDOD ���� GH OL

QLN .DUDYJJL\R GH KDWH ËLNHQDQGLQ� 1DYr ZvQD QH MLEHU KXQHUD VHUVLSDKvNLULQD ZvQD �

QH Mv HZ MLEHU YHJLUWLQrQ ZvQD OL G� Zv GH KDWv\H ELKLËWLQ� OrEHOH HZ MLEHU 3�Wr [ZH\v

6LZDUv\v SLU EL KXQU YH KDWv\H ELQDY�EDQJNLULQ� \r NX HZ Mr UH ML EDO 9HUURFFKLR �

9RUURN[L\R� GH KDWv\H ELGXUXVWNLULQ � \r NX HZ OL 9rQrWVL\D GH KrMv WrWH ELGvWLQ�

�5REHUWR GD 6� 6HYHULQR GL SrËv GH HZ OL QLN )ORUHQWVL\DQ GH EL 3H\D YH � OL SDË GH

HZ OL QLN 9rQrWVL\DQvQ GH EL 3H\D YH GLKDWH ELGvWLQ� (Z EL VHUVLSDKr 9rQrWVL\DQv\DQ YH

GHU FHQJD EHGEH[Wv GH EHUPDEHUv )HUUD GLKDWH ELGvWLQ� JDYD NX 9rQrWVv EHUDPEHUv

+HYJLUrGDQD GL QDYEHUD 3DSD� 6L[WXV ,9��3DGvËDKr $OIRQVr 1HDSLOv� /RUHQ]R

0DJQLILFR � /XGRYLFR 6IRU]D �GH VDOD ���� GH� KDWLQ ELËLNHQDQGLQ� �-L [ZH OL

U�QNLULQrQ GHUv\r \D]GHKHPvQ GH ELGLQ ELWHPDËHNLULQ��

�(YD\D 1LFFROy 1LFNROR� 2UVLQL \H� \r NX Zv ML ERQD 9rQrWVv\DQ GLGD ELNDUNLULQ �

HZ EL 6HUVLSDKr ZDQ YH GL EHUHQJDUv\D EHGEH[W GH ML 9DLOi \DQMv $QJQDGHOOR �GHU VDOD

���� GH� GLKDWH ELGvWLQ�

�'HU EHUHQJDUv\D 9LDOi GH� \D NX +HYJLUrGD .DPEUD\L GHU VDOD ���� GH EHUDEHUv

9rQrWVL\D KDWH ELVHUNHYWLQ� 9rQrWVL\D 3DGXD� 9LFHQ]D� 7UHYLVR� 9HURQD� %HUJDPR�

%UHVFLD� � SLU EDMDUrQ GLQ OL VHU EHMD\r GH GDQH ELZLQGDNLULQ�
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�/L KrUH GH 0LNDYLOL OL VHU [ZH UDNLËDQGLQD .DUOr +HËWHQv 3DGvËDKr )LUHQVL GH ML

ERQD QDY ,WDO\D GLGH ELD[YLWLQ�

�/L SDË 4H\VHUr )ULHGULFK �)LULGULËr� 'XZHPv 1HYv\r %DUEDURVVD GH ����� WDQv

���� GH� ,WDO\D GHVW EL VHUMrUE�QD [ZH YH GDWH ELNLULQ� �(Y %DUEDURVr 4H\VHUr (OPDQv

GL JDYD KDWLQD KHZDUD ;DoSHUHVWDQ GH HZ GL GHUEDVE�QD oHPr )XUDWr GH KDWH

ELILWLVDQGLQ� &XPD��
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�$OEHULJR 0DT�Or &XQLR �.XQL\R� GL GDvZ\D VHGVDOrQ oDUGHKDQ GH 6LSDKr SrËv\v

3H\DQ EL QDYr &DPSDJQLD �ÊDPSDQ\D�GL VDQ *LRUJLR �&RUF� GDWH ELGXUXVWNLULQ� (Z GHU

VDOD ���� GH KDWH ELPLULQ�

�'L UDNLËLQDGLQ VHU ,WDO\D GH ML EDO .DUOr +HËWHP 3DGvËDKr )LUHQVD ����� WDQv ����

GH� EL Er NLËDQGLQD ËXU ML NDODQr Zv ,WDO\D ML [ZH UH GDWH ELYHJLUWLQ�

�'L UDNLËDQGLQD VHU ,WO\D GH ML EDO /XGZLJr 'XZD]GHKHPvQv 3DGvËDKr )LUHQVv GH

����� WDQv ���� GH� � GL GHPD YHJLUWLQD �� VDOrQ ZrQD GH �ML ���� WDQv ���� GH� Zv

0LOHWr ,WDOv GDWH ELD]DUNLULQ�

�)HUGLQDQG .DWROLNv 3DGvËDKr 6LSDQ\D �����WDQv ���� GH� E�� :v 3DGvËDKv\D 1HDSHO

ML [ZH UH GDWH ELYHJLUWLQ � Zv ]DOE�QD [ZH ML ERQD WHYD\D ,WDO\D GLGD ELILUHKNLULQ�

�6LZrVUL\DQ ]DOE�QD [ZH\v VLSDKv GL ËHUr 1RYDUD VDOD ���� GH � GL ËHUr 5DYHQQD

VDOD ���� GH GDQH ELGHU[LVWLQ�

�-L ERQD 0LNDYLOL +r]D 6LSDKr 3H\DGH EL FDQr KHU /HËNHUHNv YH GLKDWH ELGvWLQ� :v GL

QLYvVWD �'LVFRUVL� �'LVNRUVL� GH OL VHU GDWH ELEvU[LVWLQ� NX 5RPDQv\DQ +r]D 6LSDKr

3H\DGH ELOLQGWLU ML +r]D 6LSDKr 6XZDUv GLGDWLQ ELGDQvQ� +r]D 6LSDKr 3H\DGH ML ERQD

0LNDYLOL EL ELGHU[LVWLQD UrVWLNHNH VL\Vv\v QXK YH GLKDWH ELGHUNHYWLQ� \D NX Zv HZ GL

�'HZOHWD %DMDYDQv\DQ� GH GLGD ELGvWLQ� GL JDYD NX Zv GL Kr]D 6LSDKr 6XZDUv GH

oHNGDUv\D 'HZOHWD 'HUHEHJv GLGD ELGvWLQ�
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�:HU KDWLE� UHZËWNLULQ� NX KrUvËrQ OL VHU EDMrUrQ GRUOrJLUWv GH EL ËHYr YH ErWLQ

ELNLULQ� GD NX Sr 3DVHYDQDQ GL WHPDUD [HZr GH ELGLQ ELYHFLQLTDQGLQ�

�0LNDYLOL GL[ZD]H Sr ELGH JRWLQ� NX 6HUED]rQ %H\DQ [ZH ML KHP� DYDQv\rQ

VHQJvQvNLUv GLGDQ ELGD[LVWLQ� \rQ NX ZDQ ZHVWDQGLQ � NDU GLGDQ GLGDQ ELSrZLVWNLULQ�

+HUZHKDMv ZDQ [ZH Mr GLGDQH ELG�UNLULQ� GD NX HZ GL GHPD ]LYLVWDQr GH QHGLQ ËHUNLULQ�

MLEHU NX GXMZDUv\rQ ËHUNLULQr GL GHPrQ QHEDËv VDOr GH SLU EL PH]LQWLU YH GLKDWLQ ELGvWLQ�

ML \rQ NX HZ GL GHPrQ EDËv VDOr GH GLKDWLQ ELOLGDU[LVWLQ�
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�/L SDË NX 3DSD <XO\XVr 'XZHP %RORJQD GDWH ELYHJLUWLQ� Zv [ZH GHU VDOD ���� GH

ML ERQD GLMv $OIRQVR G�(VWH GDWH ZHUJHUDQGLQ� MLEHU NX Zv ZHODWr Zv QDOD PDOr .HQLËWr

GDWH ELGvWLQ� %HOr Yv OLEHU[ZH GH GDWH ELGDQ� -LEHU NX 6LSDKrQ 3H\D\rQ 3DSD EL QHEDËv

YH GDQH ËHUNLULQ� <XO\XV %RORJQD Mv GDWH ELOLVHUNLULQ� :HKD HZ KDWH QHoDUNLULQ� NX HZ

KHZDUD [ZH ML ERQD )HUGLQDQGr .DWROvNv ELGH ELELULQ�
�%L Yv FRUr KDQr YH �+HYJLUrGDQD 3HUHVWv� YHJRWL KDWH ELSrNKDWLQ� \D NX HZ GLMv

/XGZLJr 'XZDQ]GHKHPvQv 3DGvËkKr )LUHQVD KDWH ELJLUrGDQ�

�0LNDYLOL KrMDNLULQD 6LSDKrQ $OvNDU ErWLU ML KrMDNLULQD 6LSDKrQ 3H\DQ GLGH ELGDQvQ�

MLEHU NX HZ GL GDZv\D GDZv GH KHUJDY KDWLQH ELUHZËWNLULQ� NX HZ [ZH GL EHU 0LU]D\rQ

[ZH ELGLQ ELNXËWLQ� OrEHOr HZ ZDQ GL ZDUr VL\DVHWr EL KHU DZD\HNv YH EL ]L\DQWLU ML
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6LSDKrQ 3H\DQ YH GLGH ELGvWLQ�

�6SDQ\DQ

�)LUHQVv GL ËHUr 5DYHQQD GH ]RUD 6SDQL\DQ GDQH ELELULQ� \rQ NX HZ +HYDOEHQGrQ

3DSD E�Q� 'L ��� QLVD VDOD ���� 6HUOHËNHUr )LUHQVv\DQ *DVWRQ GH )LR[ �)X\NV� GL Zv

ËHUr GH KDWH ELNXËWLQ�

�/L SDË NXËWLQD 6HUOHËNHUr )LUHQVv GH ����� 6LZrVUv\DQ� \rQ NX HZ 6LSDKrQ

3H\D\rQ 3DSD E�Q� ML ERQD VHU TDGD ËHU GDQH ELKrUvËNLULQ� :DQ ]vQHW GDQH ELUL]JDUvNLULQ

� ZDQ QHGDQH ELKLVWLQ� NX )LUHQVv EHUrQ ELVHUNHYWLQD [ZH ELGLQ EL[ZDULQ� KHUZHKDMv HZ

KDWLQ ELQHoDUNLULQ� NX HZ GHY ML YHJLUWLQrQ [ZH OL ,WDO\D GH ELGLQ ELEHUGDQ� %L Yv UHQJr

KDQr YH HQFDPr JLUDQE�QD ËDËE�QD 3DSD <XO\XVr 'XZHPr Mr UH KDWH ELKLODQvQ�

�-L ERQD )ORUHQVv\D Qr]vND ����� 0HURY ML *DVFRQJQHU �*DVNRQJQHU�� 6LZrVUv\DQ �

ML EDO /XGZLJr 'XZDQ]GHKHPvQv 3DGvËDKr )LUHQv GL KHZDUD ZDQ GH KDWLQ� GD NX HZ

3LVD ML [ZH UH ELGLQ ELYHJLUWLQ� /L SDË KrUvËHNH Er HQFDP GH 6LSDK VHUr [ZH GDWH KLOGDQ
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� WDQv UDGH\HNv Mv Zv [ZH GDWH ELYHGL]DQGLQ� 0LNDYLO� \r NX HZ QDOD 6LNUHWrUr

(QFXPHQD 'HK .HVv YH ML ERQD 'RUOrJLUWLQD %DMDUr 3LVD KDWLE� ELEHËGDUvNLULQ� GHU

WLUPHKD VDOD ���� GH ML ERQD )LUHQVD KDWH ELQDUGLQ� GD NX HZ ML ERQD 3DGvËDKr )LUHQVv OL

VHU 'RUOrJLUWLQD 3LVD UDSRUWHNv ELGH ELSrËNHËNLULQ� +rMvErWLU 0LNDYLOL MLEHU UDZ �

U�WNLULQ � Er UrN � SrNv\D 6LSDKrQ 3H\D\rQ )LUHQVL KHUJDY GXMZDUv\rQ SLU PH]LQ OL 3LVD

GH OL SrËv\D [ZH GH GDWLQ ELGvWLQ�
�4H\VHUr -RKDQQHV .DQWDNX]HQRV GHU VDOD ���� GH OLJHO 6XOWDQr 7XUNDQ GH

KHYDOEHQGvWv\HN ML [ZH UH GDWH ELJLUrGDQ� GD NX HZ OL EHU [ZH GH EHUDPEHUv 3DOlRORJHQ

ELGH ELGDQ� \r NX HZ ML ERQD VHU 7H[W EL +HPEHUr Zv YH GKDWH ELGvWLQ� :HKD GHU VDOD

���� GH ����� 7XUN GL ELQ 6HUOHËNHUv\D 6XOrPDQ .XUr 6XOWDQ GH ML ERQD QDYD (ZURSD

KDWLQ ELNHYWLQ� -L YLU QHPD ZDQ [ZH GDQH NLËDQGLQ� (YD\ EL GHVWSrND +rUvËD ILUHKE�QD

7XUNDQ YH ML ERQD QDYD %DONDQ WrWH ELGHUNHYWLQ�
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�-L [ZH UH OL GHUv\r +HYWHP GH ELGH ELWHPDËHNLULQ� +HUJDY FDUHNH GLQ 0LNDYLOL [ZH

OLJHO 6r]DUr� 6L\DVHWD Zv � DUPDQFrQ Zv GH GLGH ELPLM�ONLULQ� \rQ NX HZ OL ZDQ GH EL

Ur\HNH OrYHQHUDQGv YH GLGH ELOrNRODQGLQ�
�(YDQDQ HZ 6LSDK E�Q� \rQ NX HZ ML EDO /XGZLJ ;,,� SDGvËDKr )LUHQVD GH ML ERQD

3DSD \DQMv ML ERQD 6r]DUr %RUJL\D KDWLE�Q ELVLSDUWLQ� GD NX HZ ML ZDQ UH 5RPDJQD

ELGLQ ELYHJLUWLQ�

�+LHURQ ,,� 3DGvËDKr 6LUDNXV ���� WDQv ��� %� =� GH� E�� �ML [ZH UH OL 'HU\r 9,� ELGH

ELWHPDËHNLULQ�� :v ML VDOD ��� %� =� GH WDQv PLULQD [ZH GHU VDOD ��� %� =� GH GDWH

ELVHUGDUvNLULQ�
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�+LHURQ HY GL FHQJD GLMv 0DPHUWvQv\DQ GH GDWH ELKHVWNLULQ� :HKD 6DPLWDQ [ZH

GLGDQ ELQDYNLULQ� \rQ NX ZDQ GHU VDOD ��� %� =� GH OL 0HVVLQD GH 'HZOHWHNH WDODQNLULQr

GDQH ELVD]NLULQ� :v GHU VDOD ��� E� ]� GH GHVW EL GRUOrJLUWLQD 0HVVLQD YH GDWH

ELGHVWSrNLULQ� %HËHNv ML ;HONrQ EDMrU KHZDUD [ZH ML ERQD .DUWDJL\DQ GDQH ELELULQ� \rQ

NX HZ [ZHVHU GL KHZDUr 0HVVLQD GH KDWLQ � ZDQ OL ZrGHUr GH ZDUJHKHNH 6LSDKv GDQH

ELGXUXVWNLULQ� 3LUDQv\D 0DPHUWvQv\D KHZDUH [ZH ML ERQD 5RPD GDQH ELELULQ� \D NX Zr

EHUMHZHQGv\rQ Mv\DQH [ZH GL WLUVr GH GLGDWH ELGvWLQ� JDYD NX .DUWDJR WHQJDYv\rQ

GHU\D\v\v 0HVVLQD ML [ZH UH ELGDQD JLUWLQ� 5RPDQv\DQ /HËNHUHNv [XUW ML ERQD 6LVLO\DQ

GDQH ELQDUGLQ� 6LSDKr .DUWDJv\v ZDUNLUv GLYDE� [ZH ELGH ELNLËDQGLQ� -LEHU PHWLUVv\D EL

KHY UH GL SrËv GH +LHURQ [ZH OLJHO .DUWDJL\DQ GDWH ELKHYDOEHQGNLULQ� -LEHU NX EL

.DUWDJv\DQ � Zv YH JLUWLQD 0HVVLQD QHKDWH ELNLULQ� Zv [ZH ML ERQD VHU UH[r

+HYDOEHQGvWv\D 5RPD GDWH ELZHUJHUDQGLQ� \rQ NX ZDQ ML ERQD KLËWLQD VHUGDUvNLULQD

ZvQD GDQH ELVXQGDQ� %L Er DOvNDUv\D ZvQD YH 5RPDQv\DQ ELVHUNHYWLQD GDZv GL FHQJD

SrËv\v 3RQrVv GH ELJLU Gr ML [ZH UH QHGDQD ELZHUJLUWLQ� 6LUDNXV EL ZDUJHKD FHQJvQv\v

ELQJHKv 5RPDQv\v YH GL FHQJD SrËv\v 3RQrVL GH GLKDWH ELGHUNHYWLQ

�'DZLG GHU VDOD ���� E� ]� GH KDWv\H ELSH\GDNLULQ� \r NX HZ =DYD\r 6DXO E�� (Z OL

VHU ,VUDLO � <DKXGD GH 3DGvËDK E��

�3KLOLVWHU �)HOHVWvQv� HZ 0LOHWHNv QH 6DPv E� � HZ +HPVD\r &XKD E�Q� \rQ NX HZ OL

MrU VHUGDUv\D 6DXO � 'DZLG GH ]RU [HUDE KDWLQ ELËLNHQDQGLQ�
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�EL SH\Yr YH� GL GDZv\D GDZv oHNrQ %rJDQDQ Gr ML WH ErWLQ ELNHYWLQ \DQMv Gr HZ WH

ELGLQ ELSHUoLTDQGLQ \DQMv Gr HZ WH ELGLQ ELILWLVWDQ�
�.DUOr +HWHPvQr 3DGLËDKr )LUHQVD ����� WDQv ���� GH� FHQJD VHGVDOv\v )LUHQVv GLMv

,QJLOLVWDQr ����� WDQv ���� GH� GDWH ELDGvDQvQ� %H[Wr Zv GL ZLU GH KDWH ELGvWLQ� JDYD NX

-HDQ G�$UF �&DQGDUN� .HFD ML 2UOpDQV� 2UOL\LQ� SLUVD )LUHQVD ML ERQD VHU PLOrQ [ZH

GDWH KLOGDQ� 3DGvËDKr .DUO GL GHPD DJLUEHVWDQGLQr GH OLJHO ,QJLOv]DQ GH GLNDUvE� NrVr ML

[ZH UH ELGH ELZHUJLUWLQ� GD NX HZ ELQJHKDQ ML ERQD /HËNHUHNv OLGDU[LVWLQ ML [ZH UH ELGH

ELDILUDQGLQ� /HËNHUr Zv ML 6LSDKrQ ÊDK]DGH\rQ 6XZDUv GLKDWH ELSrNKDWLQ� \r NX Zv HZ

GHU VDOD ���� GH GDWH ELOLNDU[LVWLQ� 'HU VDOD ���� GH Zv 6LSDKr 3H\DGH GDWH ELVD]NLULQ�

\rQ NX HZ ML 7vUED]DQ GLDKWLQ ELSrNKDWLQ�

�/XGZLJ ;,� 3DGLËDKr )LUHQVv ����� WDQv ����� Zv 6LZrVUv EL 3H\D\rQ ELNLUr YH [ZH

UH GLGDQ ZHUJLWLQ� GD NX HZ GLMv .DUOr -vUYDQ ML %XUJXQG ELGH ELËHUNLULQ�

�/LG�YDQr /XGYLJr <DQ]GHKHPvQ ����� WDQv ����� .DUOr +HËWHP ����� WDQv �����

E�� \r NX /XG�YDQv Yv Mv /XYXJr 'XZDQ]GHKHPvQ ���� WDQv ����� E��

�0LNDYLOL Zr VHUSrKDWv\r GLGH ELPHEHVWNLULQ� \D NX 0HURY Zr OL QLN EL VHUKDWLQD

)LUHQVL\DQ YH OL ËHUr 5DYHQQH GH GLGH ELGvWLQ� 7HYv NX HZ Mv KDWLE�Q ELVHUNHYWLQ� ZDQ GL

HQFDPr NXËWLQD 6HUOHËNHUr [ZH *DVWRQ GH )RL[ �)R\NV�GH ������ [ZH EL ËLNHVWv YH

GLGDWLQ ELGvWLQ � HZ GL ËHUr 1RYDUD �D[OrYD VDOD ����� GH EL FDUHNr YH KDWLQ

ELËLNHQDQGLQ�



��!�������

+��$������������������.�-���+!����������������$������!�����$������.�
$������� ,�2���� +�� ����� .�2�������� =���� +����� -�� !��� ��� ����
.�����"������7� ��� ���  �2� � $���������� ��� -�� .*��� ��+�� "��� .����
.�����+�����@��������.�����.�����������.��7�������.����$���������
��
����������.�����.������+�����=���������.������+���7����?���������
��
�� !��� .�� .�� $���������� +�� ������.��� .������ .�2������ �� .�� .���
$���������� +�� "���  �2� � ������� ���� ��� ���� ��� ��"�� ��
�� ������.��
.������.����������"�����?�������.� ��.����+ ���+�+�������.������+���7���
������.������������!���+�� -��$������������ �����.������+������ ���.�
��������!���������+��-��$������L��
� ��+�������.������+�����@+������
.�� ��+��� ��� .�� 2� ���� +�� .�"���� ������ .������7� -�� 2�+�� ��� ��� .��� �� .�
������ !��� +�� -�� $������� 6 ����� ���-�� -�� $������� ������ .���� .������7
 �.� �����.��2� ����.������-��$��������9� ����+�������.������+�����
�.�7
��� �+� ��
������ ������� .���� .���������A� -�� ��� ��� ��� &������ ?������
������� .�5*�.����7� ��2��� ��� ��!������� ��"������� -�� .� � :�� �� /�0��

.������.�.�"������������-�����.������.���"�������.� ��)��*+��������.���
.����!�����������.���������+��������.������7�-�.���������-��.*���������
.��������������.��D��(�+�������.������+������-�.���������-�����-��!�����
������.������7����������!��������+��������������*"����������-*������� �
����+�������
��������+.�������� �2� �-���5���+���������.����!������

:�� -�.��+�-�� ��� ��.���� ��� ������ ��� .� ������ ��� -�� ������
��������� ��� ��� .���� .���������7� .�� ������ +�� ��� .�� -������� +�� ������
.������+���7�.� ��;����������*+�����.����
��+��������.��������/�2�����
)��*+�  �� ��� �*���� ����0������� &����"������ B*
���� ��� .���
.�2�������7� ����� ��� )��*+� .���� .������7� ��� ��� ����0������� ����� .�
���2�������$�������9*���+���������.�������������A� -�.������ -����������
+�� ��
�� ����� ��� ������� &����"������ B*
���� .�� ��
���� !���� ����
.������������� �� ��
�� -�����.����7� ���� ��� B*
������� -�� ������� !��
�����.�����������7����-�.���9*������������.��������;����+��+�����+����5
��(�
�����
�.����2�����7����������� ���.��.����"�����!���+��������

                    
�/L MrU 4H\VHUDQ 9DOHQV ���� WDQv ��� E� ]� GH� � 7KHRGRVLXV �7r\RGRV\RV� ����

WDQvGH ��� E� ]��GH WrWH ELGvWLQ� %vU � EDZHUv\D 0LNDYLOL EL ËDËv YH WrWH ELGHUNHYWLQ� %L

NLUrJLWLQD *RWDQ � %DUDEUrQ GLQ YH HZ EL KR\r NHYWLQD ÊDKvQËDKv\D 5RPDQv YH QD\rWH

ELGvWLQ� EHODP HZ MLEHU THOSE�QD 5RPDQv\DQ KDWH ELGHUNHYWLQ� JDYD NX ZDQ QHPD

GLNDUvE�Q OL EHU ÊDKvQËDKv\D [ZH ELGLQ ELNLULQ�
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�(YD\D SH\YHNH 7DFLWXV �7DNLWXV �GL 6DOQDPH\rQ ;,,, GH�WrWH ELGvWLQ� \D NX HZ OL

UDVWD [ZH GH KDWv\H ELQLYvVDQGLQ� EHODP HZ ML EvUZHUv\r KDWv\HEL ZHUJLUWLQ� \D NX HY SLU

FDUDQ OL EDO 0LNDYLOL GLKDWH ELGvWLQ� %L .XUPDQFv YH� 7X WLËW ZHKD QH EL JLUDZv YH �

ZHKD QH EL KHUJDYv YH WrWH ELGHUNHYWLQ� PvQD NX HY OL EDO QDYEDQJD GHVWKLODWv\HNr GH

WrWH ELGvWLQ� \D NX HZ QHPD ErWLU Kr]r ML ERQD OLEHU[ZHGDQD [ZH OL VHU /HËNHUr [ZH GH

GLGH ELGvWLQ�

�6rU]DUr %RUJL\D� +vURQ 6LUDNXV� .DUOr +HËWHPr 3DGvËDKr )LUHQVv � 'DZLG�

�)LOLSr 0DNGRQL ËrZH\v ËHUr 5r]DQ GL TDGD ËHU GH GDWH ELDILUDQGLQ� \r NX /DZr Zv

,VNHYQGHU Sr ELVHUNHYWLQrQ [ZH GDQH ELZHUJLUWLQ�



��#�������

����&��/����,����

/�(�����������������-(��3����3����,�3����)�.����3���
3���:+��������

$����������+�������.�����.��������+��������
��(������������7
������
����������������������.������������!�������-��.*�������������
-��.� �/������G��2�7��B�5�����������������-��B��������.����$������
���+�������.�
�-� �����A�-�.�������+�.��������������+�������.������+���7
������)��*+�5� .���������-��.� ������������.���+���������7���������
.�� ?��
������� ������ ������ +�� ����� .�������� :����� ����� ���*+� ����
.������7����������.��������&��5�������-��5������!������ ������8�!���
���� ��� ����� .���2�����7�  �.� �� ��� ���� (����� -�� )��*+��� -�� ��+�
����������������-�� -��.*���(���������.����
���-��+���������.��5������
,� �
�.�����+�-�+�-��+��)��*+������.���������������7�:��$�������7����
��� ���� .����� -�� .*��� "���.���� -�� ����������� (��2�� -�� !��� ��� �����
.���
�������7� ��������������� !��� -�� ��+�� ������� !��� ����
.������������� /*��� ��"�� -�� .*��� ������������ ��������������� ��
2����������� ������� (��2�� ��� ����� .������� �� .�"������ ������� -�� .*��
���2����������������.� �������-��.*����������(��2�������.�������

?�������*�$0*�5���-��)��*+���������-��.*���&��5������)�� ���
.�����.��������+��-�.���+��+�������.��� ��"�����7�-�.���������!��� ��.��
�����������(��2������������.�!�������4�+�����������!���-��&��5������

                    
�)UDQFHVFR 6IRU]D [ZH UH OL VHU Zv GH OL GHUv\r \HNHP � \rK+HIWHP GH ELGLQ

ELWHPDËHNLULQ�

�/LG�KDWYDQrQ )UDQVLVNR 6IRU]D \HN ML .XUHNv Zv *DOHD]]R 0DULD �0DU\D� E�� \r NX
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HZ oDYVRUHNv ]RUGDU E�� HZ GL �� VDOv GH GHU VDOD ���� GH KDWH ELNXËWLQ� .XUr YvQD *LDQ

�*L\DQ� *DOHD]]R GHU NXËWLQD %DYr [ZH GH GX PHKv E�� HZ ML EDO 0DPr [ZH /XGYLFR �

/XGYLNR� LO 0RUR GH EL SLUE�Q YH GHU VDOD ���� KDWH ELMHKLUNLULQ� /LGYLFR �/XGYLNR�

GHU VDOD ��������� ÊDK]DGH\D [ZH GL Ur\D )LUHQVL\DQ GDWH ELZLQGDNLULQ � HZ GL

GvOE�QD ZDQ GH KDWH ELPLULQ�
�-L [ZH UH OL GHUv\r SD]GHKHPvQ GH ELGLQ ELWHPDVHNLULQ�

�6LSDKrQ 3H\D\rQ EL NLUr YH � 6LSDKrQ $OvNDU EL VHU�ËWv YH WX Ur]r OL 6HUGDUHNv Er

oHN GH QDGLQ ELJLUWLQ� EHOr \r NX HZ GLYr KHUJDY Mv ML oHNGDUrQ 6LSDKrQ 3H\DQ ErWH

ELEL]GDQGLQ�
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�3KLORS|PHQ �)LORSXPHQ� 6HURNr +HYDOEHQGv\D $FKlLVFK �$ËDLË E�� (Z GHU VDOD

��� E� ]� GH OL EDMDUr 0HJDORSROLV GH GL ZHODWr $UNDGLHQ �$UNDG\HQ� GH KDWH EL]D\vQ�

:v GL FHQJD GLMv 6SDUWD GH JLULQJWLUvQ URO GDWH ELOvVWLQ� :v QDOD 6HUOHËNHUr +HYDOEHQGDQ

oHQG FDUDQ 6SDUWv GDQH ELËLNHQDQGLQ� 'HU VDO ��� E� ]� GH HZ ML EDO 0DNGRQv\DQ GH KDWH

ELGvOJLUWLQ � GL Ur\D GDQD MHKUr GH Mr UH ZDQ HZ GDWH NXËWLQ� +HUZHKDMv GL Yr VDOr GH EL

[ZH Mv YH +DQQLEDO � 6FLSLR �6LNLS\R� KDWLQ ELPLULQ�

�0HEHVW ML YDQ 1LYvVYDQrQ 0rM�Zv NHYQDU 3OXWUDFK �3OXWUD[� � /LYLXV �/LY\XV E�Q�
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�(YD\D ML EDO 3OXWUDFK �3OXWUD[� GH GHUEDUr PvQvQDKHYNLULQD SHVLQGDQDMvQr GH GLKDWH

ELJRWLQ� 0LNDYLOL HY GL Ur ZHUJHUDQGLQHN /DWvQv GH GLGDWH ELQDVNLULQ� MLEHU NX Zv EL

]LPDQr <XQDQv YH QHGLGD EL]DQvQ�

�(Y ML EDO 6XHWRQ GH GL �&lVDUHQOHEHQ� �-v\DQD 4HVHUDQ� &DMXV -XOLXV &DHVDU �

.DV\XV <XOLXV 4H\VHU� GH KDWv\H ELQLYvVDQGLQ�

�(Y\D ML EDO ;HQRSKRQ �;HQHIRQ� GH GL QLVWD Zv\v .\URSlGLH �.LURSrGL GH KDWv\H

ELQLYvVDQGLQ� \D NX HZ ML EDO 0LNDYLOL GL Ur\D ZHUJHUDQGLQD Zr\r /DWvQv GH GLKDWH

ELQDVvQ�
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ELQDYNLULQ� GLYr NX 0HURY ELNDULEH EL SLUv YH ELGH ELULMDQGLQ� MLEHUYrMv GLYr NX 0HURY

0LOHW ELGH ELELQEDUNLULQ�
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�3DSD <XO\XV 'XZHP GL Ur\D EHUWvONLULQr � VR]SrGDQDQ GH GHU VDOD ���� GH GL &LYWD

6HUPHWUDQDQ GH GLNDUvE� [ZH ELGH ELKHOELMDUWLQ� 0LNDYLOL GL ZroD[r GH [ZH OL 5RPD GH

GLGD ELGvWLQ� GD NX HZ ML ERQD 'HVWJHKr NDUPHQGv\D [ZH UDSRUWHNv OL VHU GHUEDVE�QD

&LYDWD 6HUPHWUDQDQ GH ELGH ELSrËNHËNLULQ� <XO\XVr 'XZHP SLU GHVWJLUWv E�� %HV � EL

WHQKD YH EL Yr YH Zv GLNDUvE� OLJHO �+HYJLUrGDQD .DPEHUL\D� GH GLMv 9rQrWVL\DQ � OL

SDË GH Mv OLJHO �+HYJLUrGD 3HUHVW� GH GLMv )UHQVv\D Mv FHQJH ELGH ELNLULQ�
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�3DGvËDKr )UHQVv /XGZLJr ;,,� EL �'HVWJLUWR\R� YH GLKDWH ELQDYNLULQ�

�)HUGLQDQr .DWROLNv EL dDYWHQJR\r ErVvU YH GLKDWH ELQDYNLULQ�

�&lVDU �4H\VHU� GL Ur\D SDUYHNLULQrQ GL\DUv\rQ [ZH\v PH]LQ GH GL QDYD GLOrQ

&HPDZHUrQ 5RPD GH EL ErVvQRU YH [ZH GDWH ELËrUvQNLULQ� -L Yr JRWLQD 0LNDYLOL �

KHUZHKDMv ML JRWLQrQ Zv FXGD\v GLQ Mv WrWH ELOLEHUNHYWLQ� NX Zv NrP ML &lVDU �4H\VHU�

GLGD KH]NLULQ� 4H\VHU GL oDYrQ Zv GH EL 7\UDQ �=RUGDU� YH GLKDWH ELGvWLQ� 7\UDQLV �

=RUGDUv� ML ERQD 0LNDYLOL KHUJDY EL QH VL\DVv YH GLKDWH ELGHUNHYWLQ� MLEHU NX HZ GL Zr

EvU � EDZHUv\r GH E�� NX 7\UDQLV �=RUGDUv� KHUJDY GL GDZv\D GDZv GH [ZH GvMv $ILUYDQr

[ZH GLGH VHUUDNLULQ� %HOr 0LNDYLOL OL EHU 6HUGDUr EL VHUr[ZH YH GLGH ELGDQ� EHODP HZ

KHU UHQJHNv ML 4H\VHUv GLGH ELËHUPH]DUvNLULQ� -L ERQD ZvQD 'LNWDWRU KHJDY HZ EL

UHQJHNv VHUGDUv\HNH D]DG YH WrWH ELELGHUNHYWLQ� ELVHUYDMvYrMv YH 7LUDQLV &lVDU �

=RUDGUv\D 4H\VHU WrWH ELGHUNHYWLQ� -v\DQD VL\VDVv\v QLKD EL UHQJHNv GLQ YH HP GDQH

ELOLEHU[VLWLQ�
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�-L [ZH UH OL GHUJHKrQ SDQ]GHK � ËDQ]GHKDQ GH ELGLQ ELWHPDËHNLULQ�

�-L [ZH UH OL GHUv\rQ KHYWDQ GH ELGLQ WHPDËHNLULQ�

�)ORUHQWVv\DQ SHYo�QrQ GL QDYD SDUWv\DQ GH OL 3LVWRMH GH GLGDQ ELJ�UNLULQ� ZDQ SLËWD

SDUWv\D ODZD] ML [ZH UH GLGDQ JLUWLQ � EL YrMv YH ZDQ GLNDUvE� ML [ZH UH EDMrU ELGLQ

ELYHJLUWLQ� /rEHOr ZDQ [ZH GLGDQ YHJLUWLQ� NX HZ SHYoXQDQrQ GL QDYD SDUWv\DQ GH

ELGLQ ELSD\vQvNLULQ � 6HURNrQ ZDQ ELGLQ ELEr]L\DQvNLULQ� -LEHUYrMv KHUD\rQ SLU [XUW ML

ËHUrQ GL QDYD ËHTDPDQ � WDODQNLULQDQ GH KDWLQ ELUDE�Q� -L ERQD VDUNLULQD ZDQ SLUFDUDQ

0LNDYLO KDWH ELUrNLULQ�
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�/L JRUD YHErMr GH 'LGR .HoD 3DGvËDKr 7XU OL 6XUv GH E�� (Z MLEHU %LUD\r [ZH ML

ERQD $IULND KDWH ELED]GDQ � Zr OL ZrGHUr GH %DMDUr .DUWDJR GDWH ELVD]NLULQ� -LEHU NX

$QlDQV �$QrDV� GLODGUv\D Zr GDWH ELU�VDUNLULQ� Zr [ZH GDWH ELNXËWLQ�

�%L UDVWv YH� �=vQHWD PLQv GXMZDU � QXKE�QD 3DGvËDKv\D PLQ OL PLQ GH GLGLQ

EL]RUGDUvNLULQ� NX H] SrUDE�QrQ ZLVD ELGLP ELFvDQLQ� GD NX H] ZDQ VvQRUrQ ILUHK ELGLP

ELSDUDVWLQ�� �$HQHLV ,� U� ��� � \rQ WrQ��
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�'L QDYD /HËNHUr +DQQLEDO GH� \r NX Zv Sr GL FHQJD GXZHPv 3XQLVL GH �GHU VDOD ���

WDQv ��� E� ]� GH� OL ,WDO\D GH GLGD ELËHUNLULQ� $IULNv� 6SDQv� /LJXUv� *DOv� 3XQv� ,WDOv �

<XQDQv EL UHQJvQv YH OLJHO KHYG� GH KDWLE�Q ELErMLQJNLULQ�

�%L HËNHUH YH 0LNDYLOL OL VHU /LYLXV �/LY\XV� GH GLGH ELD[LYWLQ� \r NX Zv OL

�LQKXPDQD FUXGHOLWDV� � %rPHURYDQv\D 'LUE�QD� +DQQLEDO GH GLGD ELUH[QHJLUWLQ� EHODP

Zv KR]DQv\D 6LSDKVDODUv\D ZvQD GLGD ELSHVLQDQGLQ�

�%XEOLXV &RUQHOLXV 6FLSLR $IULFDQXV �%XEOL\XV .RUQHO\XV 6NLS[L $IULNDQXV� �GHU

VDOD ��� WDQv ��� E� ]� GH� 6LSDERG E�� \r NX Zv GL GDZv\D GDZv GH OL QLN =DPD GH �GHU

VDOD ��� E� ]� GH� ]RUD +DQQLEDO GDWH ELELULQ � ELYrMv YH Zv FHQJD GXZHPv 3XQLVL GDWH
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ELGDZvNLULQ� (Z EHUDPEHU EL 6HUED]rQ [ZH YH EL ErVvQRU YH EL QUHP YH GLKDWH

ELGHUNHYWLQ� *DYD NX HZ KDWLE� ELQH[ZHËNHYWLQ� VLSDKrQ Zv VHUr [ZH EHUDPEHUv Zv

�GHU VDOD ��� %� =� GH� OL 6SDQ\DQ GH GDWLQ ELKLOGDQ�

�(YD\D 4XLQWXV )DELXV 0D[LPXV &RQFWDWRU �4XYLQWXV )DE\XV 0DNVLPXV .RQNWDWRU

E�� �\r NX HZ GHU VDOD ��� E� ]� GH KDWH ELPLULQ�� \r NX HZ GL Ur\D UDZHVWDQGLQD

oDYGrUv\D [ZH GH EHUDPEHUv +DQQLEDO GH KDWH ELQDY�EDQJNLULQ� OL SDË NX SLU ËHUrUrQ

FXGDQ ML EDO 5RPDQv\DQ GH �GHU VDOrQ ��� � ��� E� ]� GH�KDWLQ ELZLQGDNLULQ� :L [ZH ML

ËHU GLGD ELYHJLUWLQ� EHODP HZ KHU � KHU OL Sr +DQQLEDO GH E� � Zv EL Yv UHJr KDQr YH

KrGv KrGv /HËNHUr Zv GLGDWH ELKrUDQGLQ�

�3URSUlWRU 4XLQWXV 3OHPLQLXV �3URSUrWRU 4XYLQWXV 3OLPLQ\XV� (YVHUr MrUGDUv\D

6FLSLXV �6NLS\XV� E�� \r NX Zv EDMDUr /RFUL �/RNUL� GDWH ELWDODQNLULQ� \D NX HZ GLYDE�

Zr EHUDPEHUv .DUWDJ\DQ OL EHU GH ELGH ELGDQ� :v Ur]HN ML *HZUH\rQ EL QDY � EDQJrQ

EDMrU YH GDQH ELGDUYHNLULQ�

�(Y NRND Yr SH\YD KDQr OL QLN /LYLXV �/LY\XV� GH WrWH ELGHUNHYWLQ� \D NX HZ Zr EL

DKHQJv\D UH[QHOrJLUWLQr YH GLGH ELGDQvQ�
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WHYv NX HY GHUv\r KDQr Mv ML ELO HQFDPNLULQHNH KvËPHQGv\v EvU � EDZHUv\D Zv OL VHU

4DQ�QPHQGv\D VL\DVv GH WX WLËWHNv GLQ Sr YH WrGH QDGH ELZHUJLUWLQ� \D NX HZ [ZH QH OL

VHU VLQFv\rQ EL [ZHUHKDWv � SrZHQGv\r ROGDUv YH GLNDUH ELGH ELJLUWLQ�

�-LYrQDMv 0HURY GLNDUH ELGH ELZHUJLUWLQ� Er ND oLTDVv 0LNDYLOv SrUDE�QD UHZHËWv GLGH

KrMDNLULQ� KrMDE�QD ZrQD ML EDO ZvQD GH WXFDUv Or QD\rWH ELJ�PDQNLULQ� %HODP HZ GLGH

ELGHU[VWLQ� NX [DSDQGLQ � WHS SLU FDUDQ ML ERQD DUPDQFr GLGLQ ELJLKDQGLQ� KHJHU NX Sr Mv

Kvo YHJLUWLQrQ VLQFv QLNDULQ ErWLQ ELNLULQ�

�0LNDYLOL OL YLU GH )HUGLQDQGr .DWRORNL � )UDQFHVFR 6IRU]D GLGH ELPHEHVWNLULQ�
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�0LNDYvOL OL YrGHUr GH FDUHNH GLQ Mv )HUGLQDGr .DWROLNv\v 3DGvËDKr 6SDQv ����� WDQv

���� GH� � KHUZHKDMv 3DSD ,VNHQGHUr ÊHËHP � 6r]DUr Mv GLGH ELPHEHVWNLULQ� \rQ NX HZ

EL KR]DQr [ZHYHJXKHUWLQr YH GLKDWLQ ELGHUNHYWLQ�

�1LYvVYDQr PrM�ZD )ORUHQV� 1DUGYDQr .RPDUr � OL SDË GH Mv 6HUVLSDKr 3DSD

&HOHPHQV 9,,� �.HOrPHQVr +HWHP� )� *XLFFLDUGLQL �*X\LVNL\DUGLQL� ����� WDQv ������

\r NX HZ +HYDOr 0LNDYLOL E�� GDWH ELQLYvVDQGLQ� NX FDQED]v � ËHODIv OL QLN GHVWJHKD

NDUPHQGv\D 3DSD GH OL 5RPD GH ZHU PH]LQ E�� NX 0HURY EL SHQGv YH GLGD ELJRWLQ�

3DSD WXFDUv QDGH NLULQ� WLËWr NX HZ GLGH ELJRWLQ � 6r]DUr WXFDUv QDGH JRWLQ� WLËWr NX HZ

GLGH ELNLULQ�

�0LNDYLOL [ZH OL QLN Yr DPRMDJDUv\D KDQr GH SLËWD [ZH EL $ULVWR YH GLGH ELJLUrGDQ�

\r NX Zv GL QLYvVWD �3ROLWLND� [ZH GH HZ DPRMJDUv\D KDQr ML ERQD UDJLUWLQD 7\UDQLV �

=RUGDU� GD\LWH ELJRWLQ�
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�-L [ZH UH OL GHUv\r \D]GHKHPvQ GH ELGLQ ELWHPDËHNLULQ�
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�-L [ZH UH OL GHUv\r \D]GHKHPvQ GH OL U�QNLULQD VHU 1DELV GH ELGLQ ELWHPDËHNLULQ�

�'L PrM�ZD [ZH GH OL VHU )ORUHQWV GH 0LNDYLOL OL VHU Ur]HNr GH ML WHSJLUrGDQDQ GH

GLGH ELD[LYWLQ� \rQ NX ZDQ GL GHPD Zv GH UROHNH PH]LQ GDWLQ EL\DUvNLULQ� %L JHUPv YH
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Zv QHPD]H OL VHU WHSJLUrGDQD 3D]]L GH GLMv GH 0HGLFL�GHU VDOD ���� GH�GLGDWH D[LYLWLQ�

'L WHSJLUrGDQD QXK GH� \D NX HZ ML EDO 3LHWUR %RVFROL �3vWUR %RVNROL� � $JRVWLQR

&DSSRQL �.DSSRQL� GH +DYrDOQ ZvQD ML 2UWL 2ULFHOODUL �2ULVHOODUL� ML %DUHJHKHNv

VL\DVv\v )ORUHQWV GH GLMv 0HGLFL GH KDWv\H ELYrNHYWLQ� GL DZHUHNr GH EHËGDUE�QD

0LNDYLOL EL [ZH Mv YH WrGH �GHU VDOD ���� GH� GLKDWH EL[X\DQvNLULQ� /rEHOr HYD\D ZHU

QLKDWH ELGHUNHYWLQ� 'r 0LNDYLOL ML ERQD [ZH Mv QHELGLOVR] YH ELKDWH ELGHUNHYWLQ� MLEHU

NX HZ EL FDUHNr GLMv WHSJLUrGDQDQ YH GLKDWH ELGHUNHYWLQ� +rMvErWLU 0LNDYLOL OL VHU

UD[LVWLQD WHSJLUrGDQDQ GH� OL VHU \rQ NX Zv OL VHU ZDQ GH QHPD]H GL �'LVFXUVL� �

'LVNXUVL� GH EL GLUrMv YH GD\LWH ELD[LYWLQ� EL G�Uv YH ML EDO $ULVWR GH KDWv\D ELSrNLUNLULQ�
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�&DQQL �.DQQL� � %HQWLYRJOL GX 0DOEWrQ PH]LQv OL %RORJQD GH E�Q� 'D NX HZ

EHUEHUv\D GL QDYD [ZH GH ELGLQ KLODQvQ� ZDQ MLQ ML KHYG� GDQH ELDQvQ� /L VHU YrQD GH

0LNDYLOL GL 0rM�ZD )ORUHQWV GH GL 1LYvVWD ÊHËDQ GH GD\LWH ELJRWLQ� �'L QDYEHUD

0HURYDQ GH� \rQ NX HZ ML ERQD \HN PH]LQE�Qr GLGLQ EL[HEDWNLULQ� EL KrVDQv YH

0HULYDWv GLNDUH ErWH ELGvWLQ� OrEHOr HZ QLNDULQ WX GRVWDQv\r EL KHY UH ELGLQ ELJLUrGDQ��

'HU ��� WvUPHKD VDOD ���� GH *HZUH\r 0DOEDWD .DQQL ML ERQD VHU 0DOEDWD %HQWLYRJOL

GDWH ELKrUvËNLULQ � Zv +DQQLEDO GDWH NXËWLQ� \r NX HZ ZroD[r 0LU]D\r %RORJQD GLKDWH

ELGHUNHYWLQ�
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�(Y .XUr QHUDZ\v 3LVPDPr +DQQLEDO� %HQWLYRJOLR� %HQWLYRJOL\R� EL QDYr 6DQWL E��

(Z OL QLN +HVLJHUHNv GH KDWH PH]LQ E�Q� %L [HPLO � ]vQE�QHNH PH]LQ YH HZ ML ERQD

%RORJQD GDQH ELDQvQ � VHUGDUv\D ZrASr KDWH ELVLSDUWLQ� :v OL ZrGHUr GH EL MvUE�QH

PH]LQ YH GDWH ELVHUGDUvNLULQ� HZ EL DËvWv YH KDWH ELMv\DQGLQ � HZ GL PLULQD [ZH GH Mv ML

EDO WHYDQ GH KDWH ELKrMDNLULQ ����� WDQv ������

�*LRYDQQL %HQWLYRJOLR �*L\RYDQQL %HQWLYRJOL\R� OL %RORJQD GH ML VDOD ���� WDQv

��R� GDWH ELVHUGDUvNLULQ� GL Yr VDOr GH VHUGDUvNLULQD ZvQD ML EDO 3DSD <XO\XVr 'XZHP

Mr KDWH ELVLWHQGLQ� (U GHU VDOD ���� GH KDWHEL PLULQ� ;L]PrQ ZvQD GHU VDOD ���� GH ML

ERQD %RORJQD KDWLQ ELYHJHUDQGLQ�

�0HEHVWD 0LNDYLOL 3DUOHPDQD OL 3DULVr GH \H� \D NX HZ QDOD UHQJHNHv 'DGZHUv\D

%LOLQG MLEHUr GH ML EDO +LJR &DSHW �.DSHW� GH KDWLE� ELVD]NLULQ � /XGZLJr

<D]GHKHPvQr 3HUHVv 3DGvËDK )LUHQVD ����� WDQv ����� Ur[LVWLQD ZrQD GDWH

ELYHJXKHUWLQ� +HUZHKDMv OL MrU oDYGrUv\D 3DUOHPDQ GH ELFvDQvQD TDQ�QDQ Mv GLKDWH

ELGvWLQ�
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0D[LPLQXV 7KUD[ ��� WDQv ��� ]� GH KDWH ELGvWLQ�
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�0DUF $XUHO ���� WDQv ��� ]� GH�� \r NX HZ )H\OHVXIr %rQIHUHKE�Qr E�� EL .XU �

SrUHMv EL =DYD\r $QWRQLQXV 3LXV E�� 0DUF $XUHO ML EDO %DYr [ZH\L QXK YH ML ERQD

VHUGDUvNLULQr KDWLE� ELQvËDQNLULQ� (Z OL QLN 9L\HQD GH GL FHQJD GLMv 0DUNRPDQDQ GH EL

PLULQDUHË YH KDWH ELPLULQ�

�3HUWLQD[ EHV � EL WHQKD YH Vr PHKDQ HZ EL 4HVUH E�� (Z GHU VHUKLOGDQD 3UrWRU\DQDQ

GH GL �� DYGDUD VDOD ��� ]� GH KDWH ELNXËWLQ�

�+HUZHKDMv $OH[DQGHU 6HYHUXV ���� WDQv ��� ]� GH� ML EDO 6HUED]rQ Zv GH GL JDYD

ËHUr Zv GH EHUDPEHUv *HUPDQv\DQ GH KDWH ELNXËWLQ� :v � 'r\D ZvQD 0DPPDHD [ZH

GLGDWLQ ELZHVWDQGLQ� NX HZ ÊDK]DGH\rQ 5RPDQv OLJHO )HUPDQGDUrQ ZDQv /HËNHUv GH

ELGLQ OLKHYDQvQ � ZDQ KLQHN ML UHQJrQ Mv\DQD NDU � EDUrQ GHZOHWr GDQH ELYHQXKNLULQ�
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�&RPPRGXV���� WDQv ��� ]� GH�HZ .XUr JHQv\v 0DUF $XUHO E� � HZ 1HUR\r GXZHP

E� � HZ GHU WHSJLUrGD .D[r GH OL VHU VHUr Zv GH KDWH ELNXËWLQ�

�%L SH\Yr YH� EL QHEDËv YH WrWH ELGHUNHYWLQ�
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�%L SH\Yr YH� UHIWDUD EL EDËv YH WrWH ELGHUNHYWLQ

�$OH[DQGHU 6HYHUXV ML EDO 6HUED]rQ [ZH GH GL ELQ )HUPDQGDUv\D 0D[LPLQ GH KDWH

ELNXËWLQ� \r NX HZ OL SDË Zv GH EL 4H\VHU YH KDWH ELNLULQ

�/� 6HSWLPLXV 6HYHUXV ���� WDQv ��� ]� GH� OL $IULND KDWv\H EL]D\vQ � Zv -LQHNH 6XUv

ML [ZH UH GD\LH ELDQvQ� 7HYD\D Mv\DQD ZvQD OL JRUD ELUHPDQNLULQrQ 5RMKLODW GH GLKDWH

ELGHUNHYWLQ� :v ËrZH\r .RPDUv EL 3DGvËDKv\HNH /HËNHUv YH GDWH ELYHJXKHUWLQ� /HËNHU

OL QLN Zv GH SLU Sr GLKDWH ELJXKSrGDQ� :v /HËNHU ML Q� YH GDWH YHUr[LVWLQ� Zv &RWNDU GL

VvQRUrQ SrYHJLUrGDQr GH GDQH ELKLËWLQ � ,PSHUDWRUvA�ÊDKvQËDKv� GDWH EL[XUWNLULQ� (Z EL

QH[ZHËv\HNr YH GHU VDOD ��� ]� GH KDWH ELPLULQ�

�ÊXQJLUr ZvQD .XUr Zv\v $QWRQLQXV &DUDFDOOD ���� WDQv ��� ]� GH� E�� :v %LUD\r

[ZH *HWD GDWH ELNXËWLQ� GD NX HZ EL WHQKD [ZH YH ELGH ELVHUGDUvNLULQ� -LEHU GLUE�QD

ZvQD GH Mr GLKDWH ELWLUVDQGLQ� (Z GHU VDOD ��� ]� GH ML EDO \HNHNv &HQWXUL\R GH OL VHU

GD[ZD]D 0DFULQXV 2VWDQGDUr 3UrWRUL\DQ GH KDWH ELNXËWLQ�

�0D[LPLQ ���� WDQv ��� ]� GH� HZ EL .XËWYDQr 4H\VHU $OH[DQGHU 6HYHUXV GLKDWH

ELGHUNHYWLQ� +HUZHKDMv HZD\D ML EDO 6HUED]rQ [ZH GH OL QLN $TXLOlD �$NYL\XOrD� GH GHU

VDOD ��� ]� GH KDWH ELNXËWLQ�
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�'LGLXV -XOLDQXV ML [ZH UH Ê�QD 4H\VHUv\r EL ����� S�Or 6HVWHU]v\DQ GDWH ELNLUvQ�

:v ELJLU ErWLU ML GX PHKDQ ���� =�GH� GDWH ELVHUGDUvNLULQ�

�3HVFHQQLXV 1LJHU )HUPDQGDUv\D /HËNHUHNv [XUW OL 6XUv GH GLGD ELNLULQ�
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�'HFLPXV &ORGLXV 6HSWLPLXV $OELQXV )HUPDQGDUr 6LSDKr 5RPDQv OL %LULWDQ\D GH

E�� :v [ZH GHU VDOD ��� =� GH EL GHVW�UD 6HYHUXV YH ML ERQD 4H\VHU GDWH ELGD]vQ� 'L

SD\vQ\r GH ]RUD Zv ML EDO 6HYHUXV GH KDWH ELELULQ� HZ ML ERQD 5RPD KDWH ELDQLQ � OL

ZrGHUr GH �GHU VDOD ��� ]� GH� KDWH ELVHUMrNLULQ�

�/L QLN 1LNlD �1LNrD� GH GHU 6DOD ��� ]� GH KDWH ELU�GDQ�

�/L QLN /\RQ �/L\RQ� GH KDWH ELU�GDQ�
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�'L Ur\D &HUWXV -XOLXV 0DUFLDOLV GH HZ KDWH ELNXËWLQ� \r NX Zv [ZHVW WROD %LUD\r

[ZH ELGH ELKLODQvQ � \r NX HZ ML EDO 2VWDQGDU 0DFULQXV )HUPDQGDUr 3UrWRU\DQv\DQ GH

ML ERQD Yr NXËWLQr KDWH ELSDOSrGDQ� MLEHU NX HY ML Zv GLKDWH ELWLUVDQGLQ�

�$QJR Er\v ELGHU[LVWLQD JXQHKNDUv\r ZvQD HZ KDWH ELNXËWLQ�
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�:v ELVHUNHYWLQrQ [ZH OL VHU *ODG\DWRUDQ GH GL VDOQDPH\DQ GH GLGDWLQ ELQLYvVDQGLQ�

0HURY HZ EL QDYr +HUNXOHVr 5RPDQv YH GLGD ELQDYNLULQ�

�$OH[DQGHU 6HYHUXV EL FDUHNr YH OL MrU NrUD 'r\D [ZH� =DQLVWYDQr 0DIH\v 8OSLDQXV

� 1LYvVYDQr PrM�Zr 'LRFDVVLXV GH GLKDWH ELGvWLQ� 0HURYDQv\D ZvQD ML EDO 3UrWRUL\DQ GH

GLKDWH ELNLQGDUvNLULQ�
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�0HOHWr $IULNv 0DUFXV $QWRQLPXV &RUGLDQXV ML ERQD VHU 7H[Wr 4H\VHU GDWH

ELEHU]NLULQ� \r NX HZ QDO 3vUHPHUGHNv 5RPDQv � GL ZroD[r EL 6HUGDUr $IULND GLKDWH

ELGvWLQ� %HODP Zv ]� [ZH GDWH ELNXËWLQ� OL SDË NX .XUr Zv ML EDO +HYDOEHQGHNv 0D[LPLQ

GH KDWH NXËWLQ� *DYD NX 0D[LPLQ [ZH ML ERQD VHU 5RPD GDWH ELNLËDQGLQ�

&LYDWDSvUHPHUGDQ GX 3vUHPHG ML ERQD GLMv 4H\VHU GDQH ELQDYNLULQ�

�5r]D OL G�KHYKDWLQD GHPr GH OL YLU GH QHKDWv\H ELELSDUDVWLQ� 0DFULQXV OL G� &DUDFDOO

GH KDW� \r NX Zv [ZH EL GHVWrQ [ZH YH GDWH ELNXËWLQ� -LEHU NX HZ EL FDUHNr YH ErWXZDQD

E�� 6HUED]DQ +HOLRJDEDO� \r NX HZ .HËH\HNv 6XUv E�� ML ERQD VHU 7H[W GDQH ELEHU]NLULQ�

\r NX HZ Mv OL SDË oDUVDOrQ VHUGDUvNLULQr GH GL VDOD ��� =� GH KDWH ELNXËWLQ� /L SDË Yv GH

$OH[DQGHU 6HYHUXV ML ERQD VHUGDUvNLULQr KDWH ELGvWLQ� /L SDË PLULQD Yv GH Mv 'LGLXV

-XOLDQXV 7H[Wr 4H\VHUv\r ML [ZH UH GDWH ELNLULQ�
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�-L [ZH UH OL GHUv\r oDUHP ELGLQ ELWHPDËHNLULQ� /L QLN 7XUNDQ GH /HËNHUHNv KHUJDYv

GLKDWH ELGvWLQ� GL QDYD Zv Mv GH <DQvËDUv GLKDWLQ ELGHUNHYWLQ� \rQ NX HZ GHU VDOD ���� GH

QDOD 3DVHYDQrQ WD\EHWv\v 6XODWDQ KDWLQ ELSH\GDNLULQ� \rQ NX HZ OL (ZURSD GH GLKDWLQ

ELQDY�EDQJNLULQ� 0HEHVW OL YrGHUr GH 6XODWQr 0LVUr WrWH ELGHUNHYWLQ� \r NX 3DGvËDKv\D

ZvQD ML EDO 7XUNDQ GH GHU VDOD ���� GH Mr KDWH ELVLWHQGLQ�

�0vQD OL MRU GH OL QLN 6XOWDQr 0LVUr GH GLKDWH ELGvWLQ�
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�3HUWLQD[ � $OH[DQGHU YDQ KHUGX +LONLËYDQrQ QXKv EHU EL MRU YH ML ERQD [ZH GDQH

EL]v\DQLNLULQ� MLEHU NX ZDQ ML [ZH UH UroD QHUPE�Qr GDQH ELJLUWLQ� \D NX ML [ZH UH

ÊXQJLUr 7H[Wr UHZD\v 0DUF $XUHO GDE� ELJLUWLQ� &DUDFDOOD� &RPPRGXV � 0D[LPLQ ML

ERQD [ZH GDQH EL]v\DQvNLULQ� MLEHU NX ZDQ ML [ZH UH UroD GLUE�QrQ QLP�QH\D 6HYHUXV

GDQH ELJLUWLQ� Er\v NX HZ EL [ZHGDQr MrKDWvE�QD Zv YH ErWLQ ELGHUNHYWLQ�
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�(Y Ur]DQD KDQr 5RPDQv\DQ GHU UHIWDUvNLULQD [ZH GH OLJHO <XQDQv\DQ GH � 6SDQv\DQ

HZ OLJHO UHIWDUvNLULQD [ZH GH OLJHO 1HDSROLQv\DQ GH � KHUZHKDMv EL FDUHNr YH 6HUGDUr

ErJDQH HZ EHUDPEHU WHYD\D ,WDO\DQ GLGDQ ELNDUDQvQ�
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�(YD\D GL SrOD /RUHQ]R 0DJQLILFR ����� WDQv ���� GH� E�� :v ML ERQD ZHNKHYE�QD

JLUDQE�Qr OL ,WDO\D GH GLGD EL[HEDWNLULQ� \D NX HZ GL Zr SrOr GH ML ERQD SrQF DYDQv\rQ

GHZOHWv\v PH]LQv KDWLE� ELMLKHYNHYWLQ� OL MrU GH 3DGvËDKv\D 1HDSHO� GL QDYUDVWD ,ODO\D GH

'HZOHWD .HQLËWr� GL MRUvURMKLODW GH .RPDUD 9HQHGLJ � 9rQrWVL\D�� GL MRUvURMDYD GH

0vUQHËvQv\D 0DLODQG �0D\ODQG� � ML KHP� DOv\rQ \rQ GLQ GH GRUOrNLULQ .RPDUD

)ORUHQ] �)ORUHQWV� GLKDWLQ ELGvWLQ�

�'L WHYD SrOD VHGVDOrQ QDYvQv GH EDMDUrQ ,WDOv GL QDYD YDQ KHUGX EHQGDQ GH GLKDWLQ

ELSHUoHNLULQ� *KLOEHOOLQv ML GLOVR]rQ 4H[VHU �ML KHYDOEHQGrQ 0H]LQE�QD 6WDXIH �

ÊLWDZILQ�� GLKDWLQ ELGHUNHYWLQ � *HXOIHQ ML +HYDOEHQGrQ 3DSD GLKDWLQ ELGHUNHYWLQ�

�'L ��� JXODQD 6DOD ���� 9rQrWVL\DQv GHU ËHUr OL Qr]LND 9DLOk �9DLOr� GH ML EDO
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+HYJLUrGDQD &DPEUDL �.DPEUD\L� GH� \D NX HZ GHU VDOD ���� GH GL QDYEHUD )LUHQVD�

6LSDQ\DQ� 4H\VHUH *HUPDQv � 3DSD GH KDWLE� ELJLUrGDQ� KDWH ELËLNHQDQGLQ� -L [ZH UH OL

'HU\r <DQ]GHKHPvQ GH ELGLQ ELWHPDËHNLULQ�

�(YDQDQ 9HURQD� %UHVFLD �%UHVNL\D�� 9LFHQFD �9LVLQND� � 3DGXD E�Q� \rQ NX

KLQHNDQ ML ZDQ [ZH ML ERD VHU UH[Zr 4H\VHUr *HUDPQv � \rQ GLQ [ZH ML ERQD VHU UH[r

)LUHQVL\DQ GDWLQ ELDYrWLQ�

�3DQGROIR 3HWUXFFL ����� WDQv ���� GH� GHU VDOD ���� EL 0vU]D\r 6LHQD �6L\DQ� YH

KDWH ELNLULQ� OL SDË NX Zv 1RFFROy %RUJKHVH �1LNROR %RUJKrVH� GDWH ELNXËWLQ � HZ EL
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VHUr 7HSYDQr 0DJLRQH �0DJ\RQr� YH GLKDWH ELGHUNHYWLQ� 0LNDYLOL HZ EL [ZH YH GLGD

ELQDVNLULQ� MLEHU NX HZ Vr FDUDQ OL QLN ZL GH OL 6L\HQD GH QDOD 1DUGYDQ GLKDWH ELGvWLQ�

:L HZ QDOD 0HURYHNv GLGDWH EL[X\DQvNLULQ� \r NX HZ GL ]vQHWD [ZH\v GLMZDU GH EL

NRVHWv\HNH SLUv ELOQG YH GL TXOXSD]v\rQ IrOED]v GH GLKDWH ELOLEHUNHYWLQ� 3HWUXFFL OL VHU

IHUPDQD 6H]DUr %RUJL\D GH KDWH ELVHUJRQNLULQ� EHODP HZ OL SDË GHPHNH NXUW GH FDUHNH

GLQ EL DOvNDUv\D )LUHQVL\DQ YH ML ERQD 6L\DQD KDWH ELJHUDQGLQ� .XUr Zv� \r NX HZ OL SDË

PLULQD Zv GH ML ERQD VHU VHUGDUv\r KDWH ELNHYWLQ� ML EDO 3DSD\r 0HGLFL /HR ;� �/L\R\r

'HKHPvQ� GH VHUGDUvNLULQD ZvQD Mr KDWH ELVLWHQGLQ�
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�0LNDYLOL EL Yr YH UDVW � GXUXVW GL[ZD]H ML ERQD 0HGLFL ELGH ELGL\DUNLULQ� NX HZ ML

ERQD NDUrQ Zv\v GLOVR]NLUv ML ERQD [ZH WHYv GXMPLQDWv\D Zr\v EHUr Mv GLNDULQ SLËWD [ZH

Sr ELGLQ ELJLUrGDQ�

�%L JLËWv YH GL oDYrQ 0LNDYLOL GH VHQJHU KDWLE�Q ELNHYWLQ� \rQ NX 0HURY HZ ML ERQD

OLEHU[ZHGDQD KrUvËrQ GHUYH\v GLGDQ ELDYDQvNLULQ� MLEHU NX OL JRUD EvU � EDZHUv\D ZvQD

GH ZDQ PrU[DVv\D 6LSKDQ GLGDQ ELNrPNLULQ� %HODP Zv NDULQD ZDQDQ ML ERQD SDUDVWLQD

EHUDPEHUv VHUKLOGDQD -rUGDUDQ GLGD ELGvWLQ�

�6HUHNr 3H\DQ 1LNROR 9LWHOOL EL DOvNDUv\D 0HGLFL YH EL 0vU]D\r &LWWk GH &DVWHOOR�

6LWr G GH .DVWHOOR� YH KDWH ELNLULQ� 'HU VDOD ���� GH 3DSD 6L[WXV ,9� �6LNVWXVr dDUHP�

HZ GDWH ELGHUNLULQ� %HODP HZ GHU VDOD ���� GH OL SDË PLULQD 3DSD GH FDUHNH GLQ

YHJHUDQGLQ� :L KHUGX VHQJHUrQ ML EDO 3DSD GH DYDNLUv GDQH ELWH[WNLULQ� MLEHU NX HZ GL

Zr EvU � EDZHUv\r GH E�� QH NX VHQJHU OrEHOr KRJLUv\D 0LOHW Mr UH Gr ZLQD EL [ZHGDQr

VHUGDUvNLULQr YH ELNDULEH ELGH ELKLËWLQ �'LVFRUVL ,,� ����

�*XLGR 8EDOGR )HUPDQUHZD\r 8UELQR ����� WDQv ���� GH� GL ]HPDQr [ZH GH

\HNHNv JHOHNv KrMD\v ML 6HURNrQ 3H\DQ GLKDWH ELGvWLQ� (Z GHU VDOD ���� GH ML EDO 6r]DUr

%RUJL\D GH KDWH ELGHUNHULQ � HZ ML ERQD 9rQrWVL\D KDWH ELSHQDNLULQ� /L SDV PLULQD 3DSD
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$OH[DQGHU 9,� �,VNHQGHUr ÊHËHP� GH � MLKHYNHYWLQD VHUGDUvNLULQD 6r]DUr GH HZ GHU VDOD

���� GH FDUHNH GLQ KDWH ELYHJHUDQGLQ � Zv VHQJHUrQ &XEELQR �.RELQR� � 3HUJROD GDQH

ELWH[WNLULQ�

�/LËXQYDQrQ *LRYDQQL %HQWLYRJOLR �*L\RYDQQL %HQWLYRJOL\R�� \r NX HZ ML EDO 3DSD

<XO\XVr 'XZHP GH GHU VDOD ���� GH ML %RORJQD KDWH ELGHUNLULQ � HZ GL VDOD ���� GH

GHU SHQDE�QD [ZH GH KDWH ELPLULQ� HZ GHU VDOD ���� GH FDUHNH GLQ KDWLQ ELYHJHUDQGLQ �

ZDQ 6HQJHUD 3RUWD *DOOLHUD �*DOOvUD� \D NX HZ ML EDO 3DSD GH KDWLE� ELDYDNLULQ� GDQH

ELWH[WNLULQ�

�)UDQVLVNR 6IRU]D ����� WDQv ���� GH�� ML [ZH UH OL GHUv\r \HNHP GH ELGH

ELWHPDËHNLULQ� .XUr ÊHUYDQr 6HURNr 3H\DQ � =DYD\r )OLSSR 9LVFRQWL �9LVNRQWv\r

)HUPDQUHZD\r 0D\ODQG EL VD]YDQr 0vUQHËvQv\D 0DOD 6IRU]D YH KDWH ELNLULQ� \D NX Zr

ML VDO ���� WDQv ���� GH OL 0D\ODQG GH GDWH ELVHUGDUvNLULQ�

�%L EDZHUv\D 6IRU]DQ YH EL VHQJHUrQ [ZH YH ZDQ OLJHO 0LOHW GH EL EHGE�Q YH GLGDQ

ELUHIWDUvNLULQ� MLEHUYrMv YH 0LOHW ML ERQD )UHQVv\DQ QDOD EL 5L]JDUrQ [ZH YH OL ZDQ GH

GDQH ELSrËZD]vNLULQ�
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�(YD\D &DWDULQD .DWDULQD� 6IRU]D E��

�/L SDË NXËWLQD 0rUr ZrQD\v 0DT�Or *LURODPR 5LDUR �5L\DUR� GH GHU ��� QvVDQD

VDOD ���� GH HZ OLJHO =DURNrQ ZrQD GH EL 'vOvWv YH KDWH ELJLUWLQ� %HODP Zr EL IHQ �

[DSDQGvQr YH GLNDUvE� [ZH ML QDYD OHSrQ 7HSYDQDQ GH ELGH UL]JDUvNLULQ � HZ ML ERQD

QDYD NHOHKD [ZH ELGH ELED]GDQ�

�0DPr ZrQD /XGYLFR �/XGYLNR� LO 0RUR )HUPDQUHZD\r 0D\ODQG .DWDULQD GDWH

ELUL]JDUNLULQ � Zv HZ FDUHNH GLQ ML ERQD VHU VHUGDUvNLULQD ZrQD OL VHU ,PROD � )RUOL GDWH

ELGDQvQ�

�6r]DUr %RUJL\D GL ��� oLOH\r SrËLQ GH VDOD ���� GH ML ERQD )RUOL KDWH JLKDËWLQ � Zv

GL ��� oLOH\r SrËv GH [ZH ML ERQD VHU VHQJHU GDWH ELNLËDQGLQ� \r NX GL QDYD Zv GH

.DWDULQD [ZH GDE� ELSHQDNLULQ� 'RUOrJLUWLQr EHV WDQv ��� oLOH\r SDËvQ GH GHU VDOD ����

GH GDWH ELGLUrMNLULQ� OL SDV Yr GH HZ ML ERQD QDYD GHVWrQ 6H]DUr GH KDWH ELNHYWLQ�
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�)HUGLQDGr NDWROLNv ����� WDQv ���� GH� SLU FDUDQ HZ ML EDO 0LNDYLOv GH GL QDP\rQ

Zv GH � GL QLYvVWD 0vU GH EL SHVLQGDQ YH GLKDWH ELEvUYH[LVWLQ�

�ÊHUr GLMv 3DGvËDKv\D (UHEDQ� \D NX SD\WH[Wr ZrQD *UDQDGD E�� GHK VDODQ KDWH

ELGLUrMNLULQ� ÊHU EL VHUNHYWLQD )HUGLQDG YH GHU �� oLOr SDËvQD VDOD ���� GH KDWH

ELSD\vQvNLULQ� \r NX HZ GL Zr GHPr GH QDOD ELVHUNHYWLQD )LOHWv\r EL VHU %rROYDQDQ YH

GLKDWH ELGHUNHYWLQ�
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�%DURQrQ �;DQHGDQrQ� .DVWLO\DQv SLU EL GLOELMRNr 6HU[ZHE�QD [ZH YH GLKDWLQ

ELGHUNHYWLQ� %L\HNLULQD .DVWLO\D � $UDJRQ GL QDYD GHVWr )HUGLQDQG GH ML EDOD

;DQHGDQrQ .DVWLO\DQv EL oDYUHËv YH OrGLKDWH ELPH\]HNLULQ� \D NX HZ GL Ur\D PDUNLULQD

ZvQD GH ML ERQD ,VDEHOOD .DVWLO\DQv KDWH ELSrNKDWLQ� ÊHUr GLMv (UHEDQ� \r NX HZ EL FHQJD

ROGDUv\r YH GLKDWH ELGHUNHYWLQ� HZ ML [HEDWD ZDQv KXQGXUv YH GDQH ELYHJLUWLQ�

�&HQJr GLMv (UHEDQ ML EDO .HQLËWr GH ]RU Mr UH KDWH ELSLËWJLUWLQ� KHJHUMv NX Zr \DUPHWv

ML [ZH UH ML EDO .HQLËWr � 0LOHW Mv GH GL ELQ SHUGD SrËYH[LVWLQD 2ODGUv\r Mv GH GLGD

ELJLUWLQ� ZHKD ML ERQD ZrQD KHUJDY EHV � EL WHQKD YH \HN WLËW GLKDWH ELGvWLQ� NX HZ OL VHU

Yr Ur\D KDQr GH EL \HNLWv\D VSDQ\D YH ErWH ELJLKDËWLQ�

�6LSDKr 3H\DGH\rQ 6SDQv GL GHPD 0LNDYLOL GH SLU EL SrW YH GLKDWLQ ELSHVLQDQGLQ�

UrN � SrNE�QD ZDQ OL MrU )HUGLQDQG GH ]RU EDOD GLKDWLQ ELGHUNHYWLQ�

��0DUUDQQRV� 0HURY HZ 0HURY EL Yv QDYv YH GLGDQ ELQDYNLULQ� \rQ NX HZ EL GDUroR

YH ML &LKXZDQ � (UHEDQ GLKDWLQ ILOHNLULQ� EHODP \rQ NX ZDQ GL QDYD GLOrQ [ZH GH

EDZHUPHQGL\D [ZH GH GLGDQ ELSDUDVWLQ� (Z ML 6SDQ\D GL QDYEHUD ���� � ���� GH KDWLQ

GHUNLULQ� 9r GHUNLULQD KDQr OL VHU UHZDQv � DE�Uv\D GHYUD 6SDQv GH SLU EL ]L\DQv\v

ErTDPv YH [ZH GDWH NrUNLULQ� ML EHU NX ML Yr GHPr � SrYH OL 6SDQ\D GH .DWROL\HNH VHUW �

VHUKLËN KDWH EL]DONLULQ� +rMvELVHUGHMv YH ZHOrW EL ELGHU[LVWLQD 0DUUDQQRV YH JHOHJ

=DQLVWYDQ� +XQHUYDQ � 'HVWNDU GDQH ELZLQGDNLULQ� \rQ NX ZDQ HY EHUrQ ]DQHE�Qr ML

ERQD ZHOrW GLGDWLQ ELGL\DUvNLULQ�
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�'HU VDOD ���� GH )HUGLQDQG NHQDUr GHU\D\v $IULND ML 2UDQ WDQv 7HUDEORV GDWH

ELYHJLUWLQ�

�(YD\D GL YHJLUWLQD 3DGvËDKv\D 1HDSHO GH GHU VDOD ���� GH KDWH ELGvWLQ� -L [ZH UH OL

GHUv\r \HNHP � GXHP GH ELGH ELWHPDËHNLULQ�

�(YD\D OL Yr GHUr GH UDVW � GXUXVW QH OL VHU Zr FHQJD OLJHO )UHQVD GH GLGH ELD[LYWLQ�

EHODP HZ OL VHU FHQJD OLJHO 1DYDUUD GH GLGH ELD[LYWLQ� \D NX HZ ML EDO )LUHQVL\DQ GH GHU

VDOD ���� GH KDWH ELSLËWJLUWLQ� GL oD[D NX )LUHQVL\DQ OL ,WDO\D GH FHQJD GLGDQ ELYr[LVWLQ�

HZ ML EDO 3\UHQlHQ �3LUHQL\DQ� GH GLKDWH ELWLUVNLULQ�

�/L Yr GHUr GH HZ OL VHU Zr Ur\D EL QDY � EDQJ YH GLGH ELD[LYWLQ� \D NX Sr NrPDQv\r

KXQGU� GL Ur\D UHIWDUvNLULQD VL\DVHWD GHUYH GH WrWLQ ELSRËDQGLQ�

�%HUQDEy 9LVFRQWL ML VDOD ���� WDQv ���� GH OLJHO %LUD\r [ZH GH &DOHD]]R ,,� EL

0vU]D\r 0D\ODQG YH GLKDWLQ ELGHUNHYWLQ� WDQv NX HZ ML EDO %LUD]D\r [ZH *LDQ

*DOHD]]R GH KDWH ELGvONLULQ � HZ KDWH ELMHKUNLULQ� 3rUDE�QrQ 6L\DVHWD ZvQD\v KXQGXU�

GL SLU ovURNrQ VHGVDOr oDUGHKDQ GH EL THUYrQ QD]vQ YH KDWLQ ELQLYvVDQGLQ�
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�0LNDYLOL EL 'RVWr %rOD\vQv\r YH QD\rWH ELGHUNHYWLQ� (YD\D [ZH GL WHYD\D QLYvVWrQ

Zv GH GLGH ELGHU[LVWLQ�

�-L [ZH UH OL 5XQNLULQrQ 'HU\r 6r\HP ELGH ELWHPDËHNLULQ�

$QWLRFKXV ,,,� 3DGvËDKr *HZUH\v 6XUv ���� WDQv ��� E� ]� GH� GHU VDOD ��� %� =� GH OL VHU

GD[ZD]D %HQGvWv\D ¶WRODQ GH ML ERQD QDYD <XQDQr KDWH ELJLKDËWLQ� (Z GHU VDOD ��� E�

]� GH OL QLN 0DJQHVLD GL $V\D %Lo�N GH ML EDO 5RPDQDQ GH KDWH ELËLNHQDQGLQ�
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�%L .XUGv YH� �+HJHU NX HZrQ ML ZH UH GLGLQ ELJRWLQ� GLYr K�Q [ZH ML ERQD QDYD

FHQJr QHGLQ EL[LVWLQ� ZHKD HYD\D EL WXFRUv YH EL TD]DQFD ZH YH QD\rWH ELGHUNHYWLQ� K�Q

Gr EL ErVLSDVv � DYUXE�Qr YH EL SHS�Nv %LVHUNHYWLYDQ YH ErWLQ ELNLULQ�� (Y GrUrQ KDQr

GL GHPD 0LNDYLOr GH PvQD UHZHËWr GL FLKr NDUr Zv GH EL ]LPDQr /DWvQv KDWLE�

ELQLYvVDQGLQ� /L QLN /LYLXV GH OL JRUD EL EvUDQv YH HZ EL ËrZH\HNv GLQ YH WrWH

ELGHUNHYWLQ�

�0LNDYLOL KHUJDY GLGD ELEDZHUNLULQ� NX MvUE�QD VL\DVv Zr GLGH ELGD[ZD]vNLULQ� NX

GHZOHWrQ NrP Kr] GLYrQ [ZH EL KHY YH ELGLQ ELJLUrGDQ� GD NX HZ [ZH EHUDPEHUv
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GHZOHWr [XUW ELNDULELQ ELGLQ ELJLUWLQ�

�-L [ZH UH OL GvU\r Vr\HP GH ELGH ELWHPDËHNLULQ�

�'L GHUv\r Vr\HP GH 0LNDYLOL OL VHU Yr VL\DVHWD 9rQrWVL\DQ GH GDWH ELJRWLQ� � GD NX

HZ GX EDMDUDQ GL /RPEDUGL GH ML [ZH UH ELGLQ ELNDUNLULQ� ZDQDQ 3DGLËDKr )UHQVv ML ERQD

6r\HPv ,WDO\D GDQH ELPvU]DNLULQ�� /L VHU ELQJHKr SH\PDQHNr OLJHO /XGZLJ ;,,� )LUHQVv

GH EHOr OLJHO GHZOHWH [XUW GH 9rQrWVL\DQ GL[ZHVWLQ� NX HZ ML [ZH UH GX FLKDQ OL

/RPEDUGL GH GHU VDOD ���� GH ELGLQ ELYHJLUWLQ�

�-L EHU NX )ORUHQWV GL ËHUr QDYEHUD /XGZLJr 'XZD]GHKHPvQr 3DGvËDKr )ULQHVL �

�+HYJLUrGD 3HUHVW� ErOD\vQ KDWLE� ELPD\vQ� ËLNHVWLQD [ZH GDWH ELPLVRJHUNLULQ� (Z ML

EDO 6LSDKrQ 6SDQv GH KDWH ELËLNHQDQGLQ� 3UDWR KDWH ELWDODQNLULQ� 6HUGDUv\D .RPDUv OL MrU

6RGHULQL KDWH EL[LVWLQ � 0HGLFL OL MrU JLYDËWLQD 3DSD GH FDUHNH GLQ KDWLQ ELGDQvQ�

0LNDYLOL EL [ZH Mv YH EL JRUvYDQv ErOD\vQE�QD VL\DVHWD )ORUHQWVr GHU VDOD ���� GH KDWH

ELNLULQ�
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�'L GHPD .DUQDYDO �ÊDKv\D EL FLO � EHUJrQ 3RËDQGv YH� � OL QLN NrVrQ GLQ GH� 0HURY

ML [ZH UH /RUHQW]R 0DJQLILFR ELGH ELEvU[LVWLQ� \r NX EL [ZH Mv YH VLWLUDQrQ .DUQDYDO

GLGDWLQ ELQLYvVDQGLQ� \rQ NX HZ ML EDO 0LOHW GH GLKDWLQ ELVLWLUDQGLQ�
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�'L Yr QDYQLËDQr GH 0LNDYLOL OL VHU 6HFUHWDULL �6LNUHWrU� <DZLU� GH � HZ QDYD

QLYvVDGLQr OL VHU 0LQLVWUL �:H]vU� GH GLGH ELD[LYWLQ� -L ERQD ZvQD KHUGX EHUDPEHU EL

6HUGDU YH PvQD KHY WrWLQ ELGHUNHYWLQ� (P ML ERQD YDQ KHUGX JRWLQDQ JRWLQHNH GLQv

QHQDOD GHPD 0LNDYLOL GLGLQ ELGDQvQ� -L ERQD 0LNDYLOr :H]LU � KHUZHKDMv <DZLU HZ EL

0HURYrQ GLOVR] YH GL FLKrQ NDUrQ [ZH GH GLKDWLQ ELGvWLQ� /L JRUD GvWLQD PH GH EDZHUv\D

0LNDYLOL GHUEDUr <DZLU GH EL GXUXVW YH WrWH ELGHUNHYWLQ� EHODP HZ GHUEDUr :L]vU EL

GXUXVW YH QD\rWH ELGHUNHYWLQ� -LEHUYrMv YH OL YLU GH JRWLQD .DUGDUDQ ML ERQD ËXQD KHUGX

JRWLQrQ GLQ KDWH ELKHOELMDUWLQ�

�$QWRQLR *LRUGDQL GD 9HQDIUR ����� WDQv ����� OL 6L\HQD GH EL 0DPRVWr 0DIH YH

GLKDWH ELGvWLQ� OL SDË GH HZ EL 'DZHU E� � GL GDZv GH HZ EL ÊrZLUGDUr 3DQGROIR
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3HWUXFFL KDWH ELNLULQ� :v ZrQHUv\D 3DQGROIR 3HWUXFFL OL QLN FvYvQD 6HURNrQ 3H\DQ GH OL

0DJLRQH GDWH ELNLULQ� \rQ NX ZDQ GLMv &HVDUH %RUJLD VHUrQ [ZH GDE�Q ELKLOGDQ� -L [ZH

UH OL GHUv\r KHIWHP ELGH ELWHPDËHNLULQ�

�0LNDYLOL QHEHV WHQr ML ERQD 6HUGDU EHUSLUVL\DUv\D KHOELMDUWLQHNH UDVW � GXUXVW ML

ERQD .DUGDUr SrUH GLGHEL SrYHNLULQ� EHODP KrMvErWLU HZ Zv GLGH ELEHUSLUVL\DUvNLULQ� NX

.DUGDUr Sr UH GLYr EL GDGZHUv YH ErWH ELKLËWLQ�
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�3DWHU /XFD 5LQDOGL \HN ML GLOVR]rQ 4H\VHU 0D[LPDOLDQ E� � HZ FDUFDUDQ Mv QDOD

1DUGYDQ Mv GLKDWH ELNDUDQvQ� 0LNDYLOL HZ GL GHPD QDUGLQD [ZH GH ML ERQD 7LURO OL QLN

ÊDKQLËvQv\D 4H\VHUr *HUPDQv �(OPDQv� GH �GL oLOH\r SDËvQD VDO ���� � D[OrYDVDOD ����

GH� GDWH ELQDVNLULQ�

�.DLVHU 0D[LPLOLDQ �4H\VHU 0DNVLPLO\DQ� ����� WDQv ����� �*HUQDVr GDZv\v� ML

VDOD ���� GH KDWL\H ELKHOELMDUWLQ� \r NX HZ EL 4H\VHUr 5RPDQv\L YH OL URPD GH KDWv\H

ELWDFNLULQ� (Z SLU EL VHUr 0LNDYLOL YH GLKDWH ELNHYWLQ� :L GL UDSRWHNv [ZH\v QDUGLQ\r GH

SLU MvUE�QrQ ZvQD QDOD 6HUGDUHNr 6LSDK � 3DGvËDKHNv GDGZHU GDWH ELSHVLQDQGLQ�

�0HURY Gr ELNDUvED OL VHU Zv GH ELGD ELJRWLQ� NX HZ [ZH GL WHYD\D EHU]E�Qr GH GLGH

ELGvWLQ� KHJHU NX Zv PHUGE�QD � QHUPE�QD [ZH ErWLU ELGD ELKHIVDUvNLULQ��
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GLKDWH ELGvWLQ� GHU VDOD ���� GH SDGvËDKv\D [ZH ML ERQD 0HUHYrQ [ZH\v )HUGLQDGr

.DWROLNv\v 3DGvËDKr 6SDQL � ML ERQD KHYDOEHQGrQ Zv\v IUHQVL GDWH ELZLQGDNLULQ� �-L [ZH

OL 'HUJHKr ,,,� GH ELGLQ ELWHPDËHNLULQ��

�+HUZHKDMv /XGRYLFR LO 0RUR 0DLODQG GHU VDOD ���� GH ML ERQD /XGZLJ ;,,�

3DGvËDKr )UHQVL GDWH ELZLQGDNLULQ� :v Mv WX 6SDK QH E�Q � ELVHUGHMv YH HZ ML EDO 0LOHW

GH GLKDWH ELNvQGDUvNLULQ� �-L [ZH UH OL GHUJHKr ,,,� GH ELGLQ ELWHPDËHNLULQE��

�-L [ZH UH OL GHUv\rQ ;,,,� � ;,9� ELGLQ ELWHPDËHNLULQ�

�3KLOLSSr 0DNGRQL ML EDO .RQVXO 7LWXV 4XLQFWLXV )ODPLQLQXV GH GL FHQJD 0DNGRQv\v

GXZHP GH GHU VDOD ��� %� =� GH OL QLN &\QRVFHSKDODH GH OL 7KHVVDOLHQ GH KDWH

ELËLNHQDQGLQ� :v WHYD\D 3DGvËDKv\D [ZH QHGD ELZLQGDNLULQ� 0DNGRQ\D EHV � EL WHQKD

YH ML ERQD ZHODWr [ZH\v NRNGDUv\r KDWH ELVvQRUNLULQ�
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�%H[W ML ERQD 0LNDYLOv EL GHVKLODWv\HNH VHU�ËWv YH WrWH ELGHUNHYWLQ� Er\v Zv Kvo

GHZOHWHN � Kvo 5rEHUHNv VL\DVv QLNDUH NDU � EDUrQ [ZH ELGLQ ELUrYHELULQ� (Z ML ERQD

ZvQD GLYr ErWH ELSH\GDNLULQ� EHODP HZ GLYr EL FDUHNr YH ML ERQD ZvQD SLËWD [ZH SrYH

QHGH ELJLUrGDQ� MLEHU HZ NX OLJHO NrID [ZH GH WrWH ELGHUNHYWLQ� EHV � EL WHQKD YH PD\vQD

ZvQD GL YHJXKHUWLQr GH WrWH ELGHUNHYWLQ�

�0LNDYLOL OL YrGHUr GH OL VHU YHJXKHUWLQrQ ML QLËNr GH GL QDYD SrZHQGv\rQ ,WDOv GH

GLGH ELD[LYWLQ� \rQ NX HZ GHU VDOD ���� GH KDWLQ ELU�GDQ� )UHQVD 3DGvËDKv\D 1HDSHO

GDWH ELJLUWLQ� 0HGLFFL �0LGLËL� ML )ORUHQWV KDWLQ ELGHUNLULQ� \rQ NX ZDQ ML VDOD ���� GH

WrGH GLGDQ ELVHUGDUvNLULQ� 'HU VDOD ���� GH FDUHNH GLQ HZ ML ERQD ZrQD KDWLQ

ELYHJHUDQGLQ�
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�9DQ UH[QH\rQ KDQr 0LNDYLOL EHUDPEHUv 6DYRQDUROD � 6HUGHULQL GH GLGH ELNLULQ� \rQ

NX HZ QHKDWLQ ELOLEHUNHYWLQ� NX HZ VL\DVHWr ELGLQ ELYHJXKHUWLQ� WHYv NX HY Mv SLU EL

SrZLVWv YH GLKDWH ELGHUNHYWLQ� +HUGXZDQ GLYDE�Q ]RUGDUv ELGDQD ELNDUDQvQ� GD NX HZ

[ZH ELGLQ ELUDJLUWLQ� EHODP ZDQ HY QLNDUvE�Q ML [ZH UH ELGDQD ELNLULQ� -LEHU NX \HN ML

ZDQ EL .HËH YH GLKDWH ELGHUNHYWLQ � WX GHVWKLODWv\D Zv QHE�� \r GLQ MLEHU NX &LYDWrQ

Zv\v VL\DVv� \rQ NX HZ EL [ZHGDQ GHVWKLODWv YH GLKDWLQ ELGHUNHYWLQ� WX GHVWKLODWv Sr

QHGDQ ELVLSDUWLQ�
�-XOLXV �<XO\XVr� 'XZHP ML VDOD ���� WDQv ���� ML 0DOD GHOOD 5RYHUH EL 3DSD\v YH

KDWH ELGvWLQ� %L UrorQ NRQHE�Qv VHUJHUP Zv GLNDUvE� [ZH Sr ELGH ELJLKDËWLQ� NX HZ

GHZOHWD .HQvËWr ML Q� YH ELGH ELUrN�SrNNLULQ� *DYD NX Zv VHUGDUv ML [ZH UH GDWH ELJLUWLQ�

GHZOHWD .HQLËWH [ZH GL QDYD MLKHY[LVWLQr GHGLWH ELGvWLQ� JDYD NX HZ PLU� Zr [ZH GL UrN

� SrNv\v GH GLDWH ELGvWLQ � Zr [ZH EL EDMDUrQ 3DUPD� 3LDFHQ]D� 5HJJLR � 8UELQR YH Mv

GDE� ELPH]LQNLULQ� :v YHJLUWLQrQ [ZH QH ML ERQD PDOD [ZH GDQH ELNLULQ� EHODP Zv HZ

ML ERQD .HQvËWr GDQH ELNLULQ� =RUDGUv\D ZrQD EHUDPEHUv 6HUPHWUDQDQ EL QDY � GHQJ E��

EHODP Zv .HVHN ML ZDQ QHGD ELNXËWLQ� WHYv NX Mv PDOrQ KHP�\DQ Mv Sr KDWH ELKLËWLQ� Zv

KHP� ML ERQD NDUD .HQvËWr GDWH ELSrËNHËNLULQ� 0HUR HZ EL QDYr �3RQWLILFH WHUUEWH� YH

GLGDWH ELQDYNLULQ� (Z EL 3DSD\r SrËv YH GLKDWH ELGHUNHYWLQ� \r NX Zv FDUHNH GLQ UL\D

[ZH QDOD QvËDQD 0rUDQ GDWH ELEHUGDQ� 9r UHZHËWD KDQr 3DGvËDKrQ ]HPDQr Zv GDQH

ELKDZDNLULQ� :v EL KXQHU YH SLU ]H[LP Sr GDWH ELGDQ� 5HIIDHO ZrQH\v Zv GDWH

ELQLJDUvNLULQ� :v IHUËr ELQJHKr .HQvVWD 3HWURV GDWH ELGDQvQ� 1LJDUrQ 0LLFKHODQJHORV �

0LËrODQFHOR GL 6L[WLQD� /RJL\rQ %UDPDQWH� 6WDQ]HQ 5DIIDHOR� KHUZHKDMv SLODQD

*RULVWDQD ZvQD PH]LQ ML EDO 0rËrODQFLOR ZrQH\r 0RVD\v EL QDY � GHQJ Mv ML EDO

0LËrODQFLOR HY KHP� NDU � EDUrQ PH]vQL QHPLUv ML ERQD VHU <XO\XV WrWH ELYHJDUDQGLQ�
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1HPD]H SrZHQGv\D QDYEHUD <XO\XVr 'XZHP 0LËrODQFLOR SLU EL JLUHQJ YH WrWH

ELGHUNHYWLQ� KHUG� EL U�oLNrQ PvQD KHY GLKDWLQ ELGHUNHYWLQ� \rQ NX HZ KHUJDY OL

ELQJXKrQ KHYG� GH GLKDWLQ ELNHYWLQ� MLEHU NX ELGDZvNLULQD QLJDUvNLULQD 6L[WLQD

SHUHVWJHKr EL GLUrMv YH GLKDWH ELGHUNHYWLQ� :v FDUHNr EL GDUr [ZH YH OL 0LËrODQFR GDWH

EL [LVWLQ�

�-L [ZH UH OL U�QNLULQrQ GHUv\r \DQ]GHKHPvQ GH ELGLQ ELWHPDËHNLULQ�

�9rQrWVL\DQ ]HYv\rQ GL QDYEHUD NHQDUr $GUL\D � ,\RQr GH ML [ZH UH GLGDQ

ELPDOGDUvNLULQ� \rQ NX HZ ML ERQD ZDQ ML EDO )HUGLQDGr 'XZHPr $UDJRQv QDOD NLU\D

ZDQ ML ERQD DOvNDUv\D ZDQ Mr UH EHUDPEHUv 3DGvËDKr .DUOr +HËWHPv )UHQVL GHU VDOD ����

GH KDWvE�Q GDQ� :DQ HZ GHU ËHUr 9DLOOk GH GHU VDOD ���� GH ML ERQD 6SDQL\D GDQH

ELZLQGDNLULQ � YDQ GLGDQ ELKrYvNLULQ� NX HZ Gr WHYD\D 3DGvVDKv\D 1HDSHO FDUHNH GLQ ML

[ZH UH ELGLQ ELYHJHUDQGLQ�
�9r ML ERQD GXUXVWNLULQD +HYJLUrGD .DPEHUD\L GHU VDOD ���� GDWH ELDMRWLQ�
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�1DOD 3vUHNv +HIWr VDOv <XO\XV GHU VDOD ���� GH EL 3DSD YH KDWH ELNLULQ � HZ GHU VDOD

���� GH KDWH ELPLULQ�
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�1DOD &XKrQ %HQGH\rQ 0LVUv\D� ZHKDMv ,WDOv GL VL\DVHWD KXQGXU� GH EL %HQGrQ

%DUEDUDQ YH �)UHQVv � 6SDQv\DQ� GLKDWLQ ELGHUNHYWLQ� ZHKDMv QDOD NX 3DUV �)DULV� OL MrU

VHUGDUvNLULQD 0rGL\DQ GH GLKDWLQ ELGvWLQ� ZHWRYMv ,WDOv GL VL\DVHWD GHUYH GH [ZH OL MrU

GHVWKLODWv\rQ %rJDQDQ GH GLGDWLQ ELGvWLQ� ELVHUGHMv YH ,WDO\D GL QDYD VHUGDUvNLULQrQ SLUv

ELo�N GH GLKDWH ELSDUYHNLULQ� UDVW � GXUXVW HZ ZHWRY PvQD $WLQv\DQ EHUv EL \HNNLULQD

ZDQ OLJHO $WWLNDV GH GLKDWLQ ELGvWLQ�
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�/L YrGHUr GH 0LNDYLOL OL VHU &HVUH %RUJLD GLGH ELUHPDQNLULQ�

�/RPEDUGD\L EL TDGD KHP� FHQJDQ YH ML VDOD ���� GH GLKDWH ELGHUNHYWLQ�

�*DYD NX ZHODW QHPD ML EDO 6HUED]rQ %rJDQDQ GH GLKDWH ELWDODQNLULQ� ZHKD HZ ML

EDOD 3DGvËDKDQ � ÊDKvQËDKDQ GH EL [�NLWv\rQ JHZUH\v FHQJr YH PvQD 3DGvËDKv\D

1HDSHO � EDMDUrQ 7RVFDQD GLKDWLQ ELEDUNLULQ�

�-L ���� GH /HR ;� .XUr GXZHPv /RUHQ]R 0DJQILFR EL 3DSD YH GLKDWH ELGvWLQ�

�0XVD� .RUË� 7KHVHXV � 5RPXORV�
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��%HOrr FHQJ ML ERQD Zv EL UHZD YH WrWH ELGHUNHYWLQ� \r NX HZ ML ERQD ZrQD KDWv\H

ELQHoDUvNLULQ � oHN EL SHUHVW YH WrWLQ ELGvWLQ� JDYD NX HZ EL KrYv\D WHQr YH ErWLQ

ELGHUNHYWLQ��

�)UDQFHVFR 6IRU]D� &HVDUH %RUJLD XKG�
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����� WDQv ���� ML GHPD ËHUr .DUO 9,,,� 3DGvËDKr )UHQVv GH�

�'L ËHUr OL QLN )RUQRYR GH OL FHP 7DUR GHU VDOD ���� GH 3DGvËDKr )LUHQVv .DUOr

+HËWHP GLNDUvE� 6LSDKrQ ,WDOv\v +HYJLUrGD 9rQrWVL\D ELGH ELËLNHQDQGLQ�

�$OHVVDQGULD �$OHVVDQGHU\D� GHU VDOD ���� GH ML EDO /XGZLJr 'XZDQ]GHKHPvQv

3DGvËDKr )UHQVv GH KDWH ELWDODQNLULQ� SLËWv NX HZ ML EDO )HUPDQGDUr Zr ML ERQD

)UHQVv\DQ KDWH ELEHUGHVWNLULQ� \r NX HZ ML EDO /XGRYLFR LO 0RUR ML ERQD )HUPDQDUr Zr

KDWLE� ELGDQvQ�

�'HU VDOD ���� )UHQVv\DQ GL FHQJD EHUDPEHUv 3DGvËDKv\D 1HDSHO GH &DSXD �.DSXD�

[ZH UH GDQH ELJLUWLQ�
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�/L QLN *HQHZD GH GHU VDOD ���� GH *HQHZv\DQ OLJHO /XGZLJr 'XZDQ]GHKHPvQr

3DGvËDKr )UHQVv GH GDQH ËHUNHULQ� (Z KDWLQ ELËLNHQDQGLQ� /XJZLJ ML ERQD QDYD *HQHZD

KDWH ELNHYWLQ�

�'HU VDOD ���� GH OL FHP 9DLOi GH )UHQVv\DQ ]RUD 9rQrWVv\DQ GDQH ELELULQ�

�'HU VDOD ���� GH )UHQVv\DQ %RORJQD GDQH ELJLUWLQ � ZDQ %HQWLYRJOLD FDUHNH GLQ ML

ERQD VHU EDMrU GDQH ELGDQvQ� )HUPDQGDUr 3DSD\r <XO\XVr 'XZHP ML EDMrU GDWH

ELED]GDQ�

�'HU VDOD ���� GH 6LSDKrQ +HYJLUrGDQD &DPEUDL �.DPEHUD\� ML 6SDQv\DQ� TH\VHUr

(OPDQv� 3DSD � ,QJLOv]v\DQ EL KHY UH EDMDUr 0DVWUH GDQH ELNDYLONLULQ� (Z vUR EL QDYr

0HVWUH YH OL Qr]vND 9rQrWVv\D WrWH ELNHYWLQ� 6HUOHËNHUr 6SDQv 9rQrWVL\D EHU EL

EDUDQGLQD ERPEDQ YH GDWH NLULQ� GD NX HZ Zr EHUDPEHUv KHYDOEHQGvWv\D ZrQD OLJHO

)UHQVD GH ELGH ELVL]DNLULQ�
�0XVD� .RUË� 7KHVHXV � 5RPXOXV�
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�'L ËHUr 5DYHQQD GH GHU ��� QvVDQD VDOD ���� GH 6LSDKrQ 3H\rQ (OPDQv OL MrU *DVWRQ

GH )RL[r )UHQVv GH EHUDPEHUv 6SDQv\DQ GLGDQ ELËHUNLULQ�� \rQ NX ZDQ ML [ZH UH 3H\rQ

6LSDKrQ 6vZrVUv GLGDWLQ ELNDUDQvQ�
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�)UDQFHVFR 3HWUDUFD ����� WDQv ����� HZ ;ZHË[ZHYDQ � 0HURYDQ E�� :v

GHPDYHMDQGLQr GDWH ELDPDGHNLULQ�

�*HUQDVv\D 0HURYDQ EHUDPEHUv W�UHE�QD 'XMPLQDQ Gr ML ERQD oHNDQ GHVW ELGLQ

ELDYrWLQ� ËHU Gr EL NXUWE�Q YH ErWH ELGDZvNLULQ� %HOr PrU[DVv\D NHYQDU GL QDYD GLOrQ

»WDOv\DQ GH KrMv QHKWv\H ELWHPLUDQGLQ� �3HWUDUFD� &DQ]RQH �� ,WDOLD PLD���� �%HËr ��

GrUrQ �������


