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&HUPLQLVWDQv\v 7HYD\v YH GLKDWLQ ELGHUNHYWLQ� \D NX HZ GHU VDOD ���� GH

KDWH ELGDPH]LUDQGLQ�

(LVHQDFKHU EL (QGDPrQ 3DUWv\D 6RV\DORVWv\v .DUJHUv 'HPR�

NUDWv\r &HUPLQLVWDQ YH GLKDWLQ ELGHUNHYWLQ� \rQ NX HZ GHU VDOD ���� GH GL

NRQJLUr (LVHQDFK GH GL ELQ VHURNLWv\D $XJRVW %HEHO ����������� �

:LOKHOP /LHENQHFKW ����������� GH KDWH ELSrNKDWLQ� \rQ NX HZ GL ELQ

NrUD EvU � EDZHUv\rQ 0DU[ � (QJHOV GH KDWLE�Q ELNHYWLQ� -LEHU

SrËYHNHYWLQD WHYJHUD .DUJHUv � [XUWE�QD ]RUGDUv\D GHZOHWr HZ KHUGX

EHQG GL VDOD ���� GH GL NRQJLUr *RWKD GH GL SDUWv\D .DUJHUv 6RV\DOLVWv\r

&HUPLQLVWDQr GH KDWLQ EL\HNNLULQ� +HYDOEHQGrQ /DVVDOOH WrGH SHUr

NrVSHUHVWv\r GLGDWLQ ELQrZHUvNLULQ�
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]DQvQ� WrWH ELGHUNHYWLQ� $JQRVYDQ GLErMH� H] QL]DQLP� (Y EL UroHNH

LGD\OLVWv �QLP�QHWv� YH WrWH ELGHUNHYWLQ� \D NX HZ GLGH ELJRWLQ� NX FvKDQ

QLNDUH ErWH ELQDVNLULQ � NX KLËr 0HURYDQ EL VvQRUNLUv YH WrWH ELGHUNHYWLQ�

NX HZ QLNDUH WLËWrQ GHUYH\v KHVW\DUv\rQ PH ELGH ELQDVNLULQ� 1HQDVYDQ EL

SLU UHQJrQ FXGDQ YH WrWLQ ELGHUNHYWLQ� +LQHN ML ZDQ EL KHE�QD PHWLU\DOv\v

FvKDQr YH Sr WrWLQ ELU�QLËWLQ� OrEHOr HZ NDUvQD QDVvQD ZrQD GLGLQ

ELQD\vQvNLULQ� KLQrQ GLQ EL KHE�QD PHWLU\DOv\D FvKDQr YH Sr QD\rWLQ

ELU�QLËWLQ� MLEHU NX 0HURY OL JRUD EvU � EDZHUv\D ZDQ GH QLNDUH ELGH

ELQDVNLULQ� WLËWrQ NX HZ OL GHUYH\v KHVW\DUv\D Zv GH WrWLQ ELGvWLQ�

�6FKRODVWLN EL :rQHUr IHOVHID SH\Yr YH WrWH ELGHUNHYWLQ � HZ EL

IHOVHIH\HNOH D\vQv YH WrWH ELGHUNHYWLQ � Zr GL VHGVDOrQ QDYvQv GH GLGDWH
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ELVHUGDUvNLULQ� (Z SLU EL U�WE�Qr YH � EL WHYD\D FLKrE�QD [ZH ML UDVWv\D

MvQr GLKDWH EL[X\DQvNLULQ� :r EL KHU DZD\HNv YH ML ERQD SLËWJLUWLQD NHOvVr

� EvU � EDZHUv\D Zr EL KHP� IrOED]v\rQ KLËPHQGv\r �/RJLJ� YH GLGDWH

ELNDUNLULQ�

�7KHRORJLH� EL 3H\YHNH <XQDQv YH WrWH ELGHUNHYWLQ� \D NX HZ ]DQHE�QD

OL VHU ;ZHGDZHQGv\r � UroD ROGDUv\r GH ELOLEHU[LVWLQ� (Z GL[ZD]H EL

DZD\HNv UrGDQvQ � EHUQDPH YH EL �]DQLVWv\v� VLQFv � EDZHUPHQGv\r YH �

EL UDE�QD NDU � EDUrQ ROGDUv\r YH ErWH ELSrUDE�Q � ELGH EL[X\DQvNLULQ�

�1RPLQDOLVPXV �1DYv� HZ EL EHUHNv YH GL IHOVHID VHGVDOrQ QDYvQv GH

GLKDWH ELGHUNHYWLQ� \D NX HZ GLGH ELJRWLQ� NX WrJLKLËWLQrQ WHYD\v HZ EHV

EL WHQr YH EL VHUr [ZH YH ML WLËWDQ UH EL QDY YH WrWLQ ELGHUNHYWLQ� %L GLME�Q

YH �5HDOLVWHQ� �%LUDVWvYDQ� \rQ VHGVDOrQ QDYvQv ML ERQD 1DYE�QYDQ

GLKDWLQ ELGHUNHYWLQ� :DQ KHE�QD WrJLKLËWLQD WLËW EHUv WLËW GLGDWLQ EL�

QD\vQvNLULQ� +HE�QD WLËW EL ELQJHK YH ML ERQD WrJLKLËWLQD WLËW GLKDWH

ELGHUNHYWLQ� %L Yr EvU � EDZHUv\D KDQr YH 1DYv EL GHU[LVWvQD SrËv YH ML

ERQD PHWLU\DOv\D VHGVDOrQ QDYvQv WrWH ELGHUNHYWLQ�
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�.RND ZHNKHYv OL JRUD UroD )H\OHVRIr PHWLU\DOLVWv\v NHYQv <XQDQv

$QD[DJRUDV GH WrWH ELGHUNHYWLQ� NX ELF�NWLUvQ WLËWrQ EL PDOrQ [ZH\v

SHUoHNLUv YH WrWLQ ELGvWLQ� \r NX HZ EL Er GDE�Q YH WrWLQ ELSHUoHNLULQ�

$QD[DJRUDV GL Zr EvU � EDZHUv\r GH E�� NX +RPLRULHQ �.RNrQ� ZHNKHY

EL ELQJHKr NHYQv NHQDUv\v KHP� KHE�Qr YH WrWLQ ELGHUNHYWLQ � ML

VXZDUNLULQrQ ZrQD WHYD\D SLUE�QD WLËWDQ WrWLQ ELSH\GDNLULQ�

��4XDO� �GHUG� EL OLVWLNHNr IH\OHVXIv YH GL SH\Yr GH WrWH ELGHUNHYWLQ�

4XDO EL [ZH YH EL WrJLKLËWD GHUG � rËr YH WrWH ELGHUNHYWLQ� \r NX HZ EL

SrUDE�QHNr YH SDO Sr GLGDQ � SrUHMv 6RIv\r %|KPL ML ERQD QDYD Yr SLUVD

(OPDQv WLËWHNv ML WrJLKLËWLQD /DWvQv 4XDOLWDV �UHZË� GLGH EL[LVWLQ� \r NX HZ

QH OL JRUD GHUG GH WrWH ELGHUNHYWLQ� \r NX ML GHUYH WrGH GLGH ELSrNLULQ�

4XDO �5HZËD� %|KPL EL SrNrUNLULQD ELQJHKv YH WrWH ELGHUNHYWLQ� \D NX HZ

ML SrËYHo�QD ML EHU [ZH YH \D WLËWHNv� \DQMv \D SrZHQGv\HNr \D[XG \D

0HURYHNv WrWH ELGHUNHYWLQ� \D NX HZ EL ELQ Yv GHUGv YH KDWv\H ELNHYWLQ�

HZ WrWH ELUDE�Q � ML DOv\r [ZH Mv GH HZ EL SrË[LVWLQr YH OL VHU GLGH
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��7KHLVPXV �;ZHGDQNLULQD .HVDQ�� EL UroHNH IHOVHIv\v D\vQv YH WrWH

ELGHUNHYWLQ� \D NX HZ EL KHE�QD ;ZHGDQ YH QDOD 0HURYDQ -vQGDUHNv EL

KLË YH OL VHU VHU�ËWv\r � DILUDQGYDQr KHE�Qr Sr WrWH ELU�QLËWLQ� /L JRUD Yr

UroD KDQr GH ;ZHGDQ GHVWGLUrMv\D MrKDWvE�Qr GL MvQD FLYDNr � VHU�ËWv\r GH
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GLGH ELNLULQ�

��'HLVPXV �;ZHGDQr KR\Hv�� EL UroHNH IHOVHIv\v D\vQv YH WrWH

ELGHUNHYWLQ� \D NX HZ EL UDVWv YH EL ;ZHGDQHNv QDOD DILUYDQr GXQ\D\r YH

GLGH ELEDZHUvNLULQ� Or HZ Kvo EL GHVWGLUrMv\D Zv GL MvQD FLYDNr � VHU�ËWv\r

GH Sr QD\rWH ELU�QLËWLQ�

��.� 0DU[ � )� (QJHOV� �'LH +HLOLJH )DPLOLH� �0DOD 3HUHVW�� )UDQNIXUW

D� 0� ���� GH
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��-L [ZH UH OL 1LYvVWrQ .DUO 0DU[�)� (QJHOV� %HUJr �� U� �������� ����

��� GH ELGLQ ELWHPDËHNLULQ�

1rW GL YLU GH OL VHU SrËHQJHKD orNLULQr � ED]LUJDQv\r GH OL

/RQGRQ GHU VDOD ���� GH WrWH ELGHUNHYWLQ�
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���'LH UXKPUHLFKH 5HYROXWLRQ� �ËXUHËD EL QDY � EDQJ YH�� HY QDYr KDQr

GL PrM�ZD %RUFLZD]v\D ,QJLOv]v GH OL VHU ZHUJrUNLUD VDOD ���� GH KDWH

ELGDQvQ� \D NX Sr 0DOEDWD 6WXDU KDWH ELDYrWLQ � OL ,QJLOLVWDQr GH UHVWLNHNH

3DWvËDKv\v 'HVWXUv GL ELQ VHURNLWv\D :LOLDP 2UDQJH GH ML VDOD ���� GH OL

VHU ZHNKHYE�QD GL QDYEHUD $ULVWRNUDWv\rQ �;DQHGDQrQ� ]LPvQGDUrQ

PH]LQ GH � %RUFXZD]v\D JHZUH GH KDWH ELSrNKDWLQ�
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��&HQJD 'X *XODQ ������������ FHQJD NX HZ GL QDYEHUD GX 0DOEDWrQ

'HUEHJv\v ,QJLOv]v GH KDWH ELYrNHYWLQ� \rQ NX :rQHUrQ ZDQ EL KHY UH OL

VHU 7DFr GH GLGDWLQ ELEHUEHUvNLULQ� 0DOEDWD <RUN OL VHU DOD ZDQ GH JXOHNH

VLSv KDWLE� ELQHTLËNLULQ � 0DOEDWD /DQFDVWHU OL VHU DOD ZDQ GH JXOHNH VRU

KDWLE� ELQHTLËNLULQ� /L GRUD 0DOEDWD <RUN SHUoH\HNv ML 'HUHEHJH\rQ

JHZUH\v -rU GH [ZH GDE�Q ELNLPNLULQ� \rQ NX HZ GL ZDUr DE�Uv ErWLU EL

SrËNHYWv YH ML MRU GLKDWLQ ELGHUNHYWLQ � KHUZHKDMv HZ EL 6XZDUrQ VHGVDOrQ

QDYv YH GLKDWLQ ELGHUNHYWLQ � ;HONrQ EDMDUDQ Mv [ZH OL GRUD ZDQ GH GDE�Q

ELNRPNLULQ� /L GRUD 0DOEDWD /DQFDVWHU $ULVWRNUDWv\rQ �;DQHGDQrQ�

'HUHEHJv\rQ -RUv ML ËDULVWDQrQ 0vUDQ [ZH GLGDWLQ ELNRPNLULQ� &HQJr

ELJLU EL WHYD\v YH 0DOEDWrQ NHYQv 'HUEHJv\r GDQH ELTLUNLULQ� (Z EL DQvQD

0DOEDWD QXK 7XGRUV YH OL VHU GHVWH\r GHVWKLODWv\D GHZOHWr KDWH ELGDZvNL�
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��(QJHOV OL VHU �'D]DQvQD 0DIH\r 0HURY � 5�QLËWYDQ� GH GLGH

ELPHEHVWNLULQ� \D NX SDUOHPDQD SrËv GL VDOD ���� KDWH ELSrU�QLËWLQ� NX

WrGH EvU � EDZHUv\rQ ELQJHKv\v VL\DVv\v UrVWLND %RUFXZD]v\D QXK KDWLQ

ELGHUNHYWLQ� (Y GD]DQvQD KDQr GL GHVWXUD ILUHQVv\v VDOD ���� GH FDUHNH

GLQ KDWH ELDQvQ�
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��&RGH &LYLO GHV IUDQFDLV �4DQ�QD %DMDUv�� \HNHN ML SrQF TDQ�QrQ OL

)LUHQVD GH GL VDOD ���� GH � WDQv ���� GH GL SrOD 1DSROpRQ KDWH ELFvKDWLQ�

(QJHOV HY TDQ�QD GL VDOD ���� GHUNHYWv GH EL QDOD TDQ�QHNH NLODVvNv YH ML

ERQD KHP� TDQ�QrQ %RUFXZD]v\r GDWH ELGDQvQ�
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��0HEHVW OL Yr GHUr GH OL VHU oDNNLULQD TDQ�QD KHOELMDUWvQr GH WrWH

ELGHUNHYWLQ� \D NX SHUOHPDQD ,QJLOv]v GL VDOD ���� GH KDWH ELSrU�QLËWLQ �

GL &LYDWD /RUGDQ GH GL D[OrYD VDOD ���� GH OL VHU GH KDWH ELPRUNLULQ� (Y

EL dDNNLULQD KDQr YH EL GLMv PRQRSROD VL\DVv\r ;DQHGDQrQ =HPvQGDUrQ

'HUHEHJH YH GLKDWH ELGHUNHYWLQ� :r Ur � EDQ OL EHU :rQHUrQ

%RUFXZD]v\D orNLULQr GH ML ERQD 3DUOHPDQ GDWLQ ELYHNLULQ� /rEHOr

3LUROLWDU\D � %RUFXZD]v\D ELo�N� \rQ NX HZ EL Kr]rQ ELQJHKv YH ML ERQD

dDNNLULQr GL GHPD [HEDWr GH GLKDWLQ ELGHUNHYWLQ� ML EDO %RUFXZD]v\D OL�

EHUDOv GH KDWLQ EL[DSDQGLQ � HZ KHUGX Kr] Mv ML ERQD PDIH\rQ [ZH\v

KHOELMDUWLQr Sr QHKDWLQ ELJLKDQGLQ�

��4DQ�QD =DG� 3DUOHPDQD ,QJLOv]v HZ GL VDOD ���� GH ML ERQD NDUD

=HPvQGDUrQ JHZUH EL JXPULNNLULQHNH ELOLQG YH OL VHU DQvQD JHQLP � FHK

GH ML GHUYH GDWH ELGHU[LVWLQ� 9DQ TDQ�QrQ JHQLP � FHK SLU EL EHG YH GL
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UHZËD Mv\DQD ;HONrQ SHUvËDQ GH GDWLQ ELNrUNLULQ � HZ Kvo EL WX UHQJHNv YH

GL NDUD drNLUYDQDQ GH QHGLKDWLQ ELGHUNHYWLQ� MLEHU NX ZDQ GLGDWLQ

ELKLËWLQ� NX Kr]D NLUvQD ED]DUD KXQGXU� ErWH ELËLNHVWLQ � ELNrPNLULQ� (Z

EL NHOHP YH GL EHU Ur\D ED]LUJDQv\D GHUYH GH GLKDWLQ ELGHUNHYWLQ� 'L

GDZv\D VDOrQ Vv\DQ GH %RUFXZD]v\D ,QJLOv]v EL GLMv TDQ�QD ]DG YH EHQGHN

GL ELQ VHURNLWv\D &REGHQ � %ULJKW GH GDWH ELSrNDQvQ� 3LËWv [HEDWD EL oHQG

VDODQ YH ML EHQGD KLODQvQD TDQ�QrQ ]DG HZ TDQ�QrQ KDQr GL VDOD ���� GH

KDWLQ ELKLODQvQ�
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��3H\PDQD *HO� Zr GD[ZD]rQ dDUWLVWDQ GL QDYD [ZH GH GLGDWLQ

ELKXQGXUNLULQ� (Z GL VDOD ���� GH GL PHKD JXODQr GH QDOD SLURMH\HNv

TDQ�Qv ML ERQD 3DUOHPDQ KDWH ELSrËNHËNLULQ� (Z ML ËHË EHQGDQ GLKDWH

ELSrNKDWLQ� 0DIH\r KHOELMDUWLQD WHYD\v �=LODPrQ EvVW�\HN VDOv��

KHOELMDUWLQD VDODQH ML ERQD SDUOHPDQ� GHQJGDQD YHËDUWv� ZHNKHYNLULQD

FLKrQ KHOELMDUWLQD� KLODQvQD PHUFrQ GDUD\v� ML ERQD \rQ NX HZ [ZH ML ERQD

SDUOHPDQ [ZH GLGLQ ELKHOLELMDUWLQ� GDQD PHKDQH �P�oH� ML ERQD (QGDPrQ

SDUOHPDQ�

dDUWLVWDQ Vr GD[ZD] ML ERQD SDUOHPDQD ML ERQD SrU�QLËWLQD OL VHU

ZDQ GH GDWLQ ELSrËNHËNLULQ� OrEHOr SDUOHPDQ HY 3H\PDQD *HO GL VDOrQ

����� ���� � ���� GH QHGDWH ELZHUJLUWLQ�

��%HQGD KLODQvQD TDQ�QrQ =DG� HY EL Ur[LVWLQHNr YH GLKDWH ELGHUNHYWLQ�

\D NX %RUFXZD]v\D orNLULQr\v ,QJLOv]v HZ GL VDOD ���� GH OL 0DQFKHVWHU

GH ML EDO drNLUYDQrQ &REGHQ � %ULJKW GH GDWH ELGXUXVWNLULQ� 9r EHQGD

KDQr GD[ZD]D D]DGvNLULQD ED]LUJDQv\r EL FDUHNr YH GLGDWH ELNLULQ �

KHUZHKDMv Zr ML ERQD KLODQvQD TDQ�QrQ ]DG ML ERQD QL]LPNLULQD NLU\D

.DUJHUDQ � ODZD]vNLULQD FLKr DE�Uv � VL\DVv\v ;DQHGDQrQ =HPvQGDUrQ

PH]LQ � JHZUH GLGDWH EL[HEDWNLULQ� %HQGr GL [HEDWD [ZH GH ML ERQD

NLËDQGLQD NRPrQ NDUJHUDQ ML VHU [ZH YH GLGDWH ELNDULQ� GD NX HZMv EL GLMv

=HPvQGDUDQ YH ELGLQ EL[HEDWNLULQ� /rEHOr .DUJHUrQ ,QJLOLVWDQr\v ËL\DU GL

Zr GHPr GH ML ERQD VHU WHYHJHUHNH .DUJHUDQ EL VHUr [ZH YH KDWLQ

ELo�\vQ� \D NX HZ EL Ur[LVWLQHNH VL\DVv YH GL dDUWLVWDQ GH GLKDWH ELGHU�

NHYWLQ� 3LVWv KLODQvQD TDQ�Q ]DG %HQGr [ZH ML KHYG� GDWH EL[LVWLQ�
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��%LUD\rQ -RQDWKDQ� EL QDYQvËDQHNH THUI YH ,QJLOv]DQ OL (PHUvNv\rQ -RUv

GH GL GHPD FHQJD ,QJLOLVWDQr GH EL GLMv (PHUvND -RUvQ YH GLGDWLQ ELNLULQ�

GL FHQJD NX WrGH (PHUvND -RUv ML VDOD ���� ����� GH WrGH GD[ZD]D

VHU[ZHE�QD [ZH GLGDWH ELNLULQ�
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��5HYLYDOLVPXV �ËL\DUE�Q�� HZ EL ËDSHNv YH GL NHOvVD 3URWLVWDQWv YH OL

,QJLOLVWDQr GH WrWH ELGHUNHYWLQ� \r NX HZ GL QvYv SrËv GH ML VHGVDOrQ KHIWGH�

KDQ OL ,QJLOLVWDQr GH � GL SLËW UH OL (PHUvND -RUv GH KDWH ELGHUNHYWLQ�

+HYDOEHQGrQ Yv ËDSr KDQr ML ERQD [XUWNLULQ � ILUHKNLULQD GHVKLODWv\D

ROGDUv\D ILOHWv\r GL Ur\D DPRMJDUv\rQ ROGDUv GH � SrNDQvQD &LYDWrQ

%DZHUPHQGDQ GH GLGDWLQ EL[HEDWNLULQ�
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��%L [ZH YH GL Ur\D NDU � EDUrQ ED]LUJDQv\r GH� SR]ELOLQGD\v� SD\HE�Q

� ËRYvQv\D PLOv EL DPRMJDUv\HNH SLU SvV YH WrWH ELGHUNHYWLQ� 7DQv GHPHNH

SLU Qr]vN Mv )DEUvNYDQHNv �.DUJHKYDQHNv� ,QJLOv]v EL PvQD QL]LPE�QHNr YH

ML ERQD ,QJLOv]v\HNv GLGDWH ELGvWLQ� NX HZ EL ]LPDQHNv GLQ YH ML ELO ]LPDQr

[ZH Sr GH Sr ELGH ELD[LYWLQ � WDQv UDGH\HNv Mv HZ EL Sr YH GLKDWH EL�

SD\HE�Q� NX �$UPH 7HXIHO� �ÊH\WDQr UHEHQ� %L\DQv\DQ [ZH OL ,QJLOVWDQr

GH GLGLQ ELZDUNLULQ � HZ Zr ML ZHVWDQGLQD EHODYNLULQrQ EHUNLULQrQ Zr

GLGLQ ELSDUDVWLQ� ,QJLOv]DQ FDUHNr ML FDUDQMv ML [ZH UH QLGLGDWvQ ELGvWLQ� NX

HY 5HEHQrQ %L\DQv\rQ KDQr EL SLUE�Q YH EL (OPDQ YH GLKDWLQ

ELGHUNHYWLQ� EL Yr \HNH YH SHUoH\HNv JHZUH ML ED]LUJDQv\D GHUYH\v ,QJLOv]v

ML DQvQr � KHUZHKDMv GHU[LVWLQr GL QDYD GHVWrQ ZDQ GH KDWLE� ELNHYWLQ�

%D]LUJDQv\D GHUYH\v ,QJLOv]v\v [ZHVHU [ZH KrGv KrGv OL VHU .RORQv\D� dvQ�

'HZOHWrQ <HNJLUWv\v (PHUvND � (PHUvND -rUvQ GLGDWH ELVvQRUNLULQ�

+rMvErWLU NrPWLU ZDQ Sr GLGDWLQ ELKHVW\DUvNLULQ� NX HY (OPDQrQ KDQr

ED]LUJDQv\r EL GXQ\D GHUYH UH GLGLQ ELNLULQ� \rQ NX ZDQ EL GHPr UH WRUHN

ML NRORQv\rQ ED]LUJDQv\r OL VHU WHYD\D FLKDQr GH EL UrN � SrN[LVWv YH GDQH

ELDYDNLULQ� /rEHOr GHPD NX (OPDQ\D ML Qr]vND oLO VDOv GH ML GLO � FDQ GDWH

ELGHVWSrNLULQ� NX HZ Mv PDO ML ERQD GHU[LVWLQD GHUYH ELGH ELGXUXVWNLULQ� Zr

GL YDQ NRORQL\rQ ED]LUJDQv\rQ (OPDQv\v KDQr GH GHVWLNHN OL EHU [ZH GH

GDWH ELGvWLQ� \r NX Zv ML ERQD ZDQ NDUrQ SLU EDË � oDN ML ERQD YHJXKHUWLQD

ZDQ GL GHPHNH SLU NXUW GH ML ZHODWHNv oDQGLQv\r ML ERQD ZHODWHNv orNLULQr

GL Ur]D SrËv GH GDWH ELNLULQ� :r oD[r GL GDZv\D GDZv GH EHUv Qr]vND GHK

VDODQ )DEUvNYDQrQ �.DUJHYDQrQ� ,QJLOv]v WLUVr HZ GDWLQ ELJLUWLQ � ZDQ OL

QLN %DO\R] � ÊDKEHQGHUrQ [ZH GDQH ELSLUVNLULQ� oLPD HZ .LUvQGDUrQ [ZH

QHPD GLNDULQ ELGLQ ELSDUDVWLQ" %HUVLY ZHKD ML ZDQ UH KDWH ELGDQ� �� +�Q

[ZH EL ]LPDQr .LUvQGDUrQ [ZH YH QDGLQ ELIrUNLULQ� OrEHOr K�Q OL ZDQ GH

GLGLQ ELGR]NLULQ� NX HZ EL ]LPDQr ZH YH ELGLQ ELD[LYWLQ� �� +�Q FDUHNr ML

FDUDQ Mv Sr QD\rWLQ ELUDE�Q� NX K�Q SrZLVWv\rQ ;HUvGDUrQ [ZH� UDE�Q �

U�QLËWLQrQ ZDQ � OL JRUD NHYWLQrQ VHUrQ ZDQ GH ELGLQ ELFLKDQvQ� OrEHOr

K�Q GLGLQ ELGR]NLULQ� NX HZ UDE�Q � U�QLËWLQr ZH� SrZLVWv � NHYWLQrQ OL
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JRUD VHUrQ ZH ,QJLOv]DQ GH ELGLQ ELZHUJLUWLQ�

��1rW OL YLU GH OL VHU oDNNLULQD SDUOHPDQ GH WrWH ELGHUNHYWLQ� \D NX HZ GL

VDOD ���� GH ML EDO VHUGDUv\D GHUHEHJv\v 'LVUDHOL\v [ZHSDUr] GH KDWH

ELNLULQ� /L VHU KDYLOD Yr oDNNLULQD VDOD ���� GH MLPDUD PDIH\r

+HOELMDUWYDQDQ OL ,QJLOLVWDQr GH VHG GHU VHG KDWH ELErWLUE�Q � SHUoH\HNv

EDË ML .DUHJHUDQ Mv ML [ZH UH PDIH\r KHOELMDUWLQr GDQH ELZHUJLUWLQ�
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��:LJK � 7RULHV� EL GX SDUWv\rQ VL\DVv YH WrWLQ ELGHUNHYWLQ� \rQ NX HZ OL

,QJLOLVWDQr GH GL VDOrQ +HIWv\DQ � +HËWv\DQ GH ML VHGVDOrQ KHIW]GHKDQ

KDWLQH ELSH\GDNLULQ� :LJK ZrQHUv\D %RUFXZD]v\D GDUD\r � ED]LUJDQv\r

GLGDWH ELNLULQ � KHUZHKDMv SrUHMv Zr ZrQHUv\D SHUoH\HNv ML ;DQHGDQrQ

%RUFXZD]v GLGDWH ELNLULQ� (Y SDUWv\D KDQr GL ELQKr [ZH GH EL SDUWv\D

OLEHUDO YH GLKDWH ELGHUNHYWLQ�

3DUWv\D 7RULHV ZrQHUv\D =HPvQGDUrQ PH]LQ � JHZUH � SHUoH\v

ELOLQG ML 3H\rQ NHOvVD $QJLOLJDQv GH GLGH ELNLULQ� +HU GX SDUWv OL G� KHYG�

GH JHK HY SDUWv JHKMv \DQ GLQ ML ERQD VHU GHVWrQ VHUGDUv\r GLKDWLQ ELKDWLQ�



"�

���0�&����
��&������������0�������
��<����������0����1�����3��
�����
���
����������&�������0�������
�����,���&���������������

����  !!�� ��� 5��������
�� 1�5���� ��
���
�� 2�������

6�
���
���1/�0��0���6,����������
��0������
��9��,���&����
�����
��
�
�&�����1�5������
���
�����0�&����
��&�������0���

/� �3�����
���� 
3�� ��� 
��� ���������
�� ����
� ���0�&����
�� ��
�����0�����
�/�,���������
��,�
�
����������
���������������
0�����
��;����
�����
�����������
����2������������0�&����
���
,����������������0���,������
7��3��,�
������� )$� ��
��#$$
����
����0�&����
���������
����9��0�&����
�
�����
�0�����
�
�
=�0���� ���� ��03
��
���� ��
� &�� 0�
�� @���������
�� ��0/
� /
�/
����
�� &�� 0��� 
3
��1�� �����1�
���� ��� ��� 
������ 0�����
�
9������3���
����
���
��6,��0�����1���������������0�����
�/
,��0��@�����������,��;��������������0�
���
7�����3�&�����=���
B��
�4�

��
�0���������F0����
����0�����F��������0�
������
7
,�������,��@�
�6���������
����2������
�0��@�����/���&�0/

���������
�0���������
7���
��3� &��,�
� ������,������� ��� F0�
��
����0�����F��������0�����
�/�,���&��;���3,������ ���,�

������� 0�
���
�� ;�� ��
��� &�� ��� 0���� 
������ ��
����� 
���

2������
��
����
��
��0��
�1/
�����&��0�
��@�����/���&�����
�
%��1���
�� 6,�� ��� ������� 0���������
� /� ���,���&�
������0/
��,��/� ���1��������,�
��������0���������
7� ����
�3� ,�
� &�� 0�
�� 1�5���
� 6,�� ������
� 0���6,�������
�� .�
�����;��
�1� *
������*� &�� 0�
��0���
�
�A0/���
�
�	�1�
�

1����������03
��
��F%�
����
�����2�������F���*23�
���
*���

                    
��.DWKHGHU 6R]LDOLVPXV �6ROLVWv\D OL VHU NXUVv\DQ GH�� HY EL EHUHNv YH ML

EHUrQ rG\RORFv\D %RUFXZD]v\r YH GL QDYD VDOrQ KHYWr WDQv QRWv ML VHGVDOr

QR]GHKDQ GH GLKDWH ELGHUNHYWLQ� :rQHUrQ Zr GL SrËv GH EL 3LURIvVRUrQ

]DQLVWJHKrQ (OPDQv YH GLKDWLQ ELGHUNHYWLQ� :DQ ML VHU NXUVv\rQ

]DQLVWJHKDQ GH YHJXKHUWLQrQ %RUFXZD]v\r EL QDOD VRV\DOLVWv YH GLGDWLQ

ELIrUNLULQ � HZ EL VRV\DOLVWv\r YH GLGDWLQ ELGDQvQ� 6RV\DOLVWv\rQ OL VHU

NXUVv\DQ GH� �ZrQHUrQ Zr EL $GORI :DJQHU� *XVWDY 6FKPROOHU� /XMR
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%UHQWDQR� :HUQHU 6RPEDUW � KLQHNv GLQ Mv YH GLKDWLQ ELGHUNHYWLQ�� ZDQ

GLGDWLQ ELJRWLQ� NX GHZOHW GL VHU ovQv\DQ UH WrWH ELSrNKDWLQ� HZ GLNDUH

ovQv\rQ EL GLMv KHY YH ELGH ELOLKHYDQvQ � HZ GLNDUH �VRV\DOLVWv\r� KrGv

KrGv ELGH ELFLKDQvQ� EH\v NX HZ Kvo GHVW OL NDUD 6HUPv\DQGDUDQ GH ELGH

EL[LVWLQ� %HUQDPH\D G[ZD]D 6RV\DOLVWrQ OL VHU NXUVv\DQ GH EHV � EL WHQKD

[ZH YH EL Ur[LVWLQD JLUDZNLULQD .DUJHUDQ YH ML QH[ZHËv\r \DQMv EL

ROGDUv\r YH GLGDWLQ EL[ZHVWLQ � KHUZHKDMv GL KLQ JXKHUWLQDQ GH GL EHUrQ

TDQ�QrQ orNLULQr GH ��� �KG� GLKDWH ELGvWLQ� 0HEHVW ML Yr GLKDWH

ELGHUNHYWLQ� NX HZ EHUr [HEDWD .DUJHUDQ ML ERQD [HEDWD FvQv ELGH

ELJXKHUWLQ� 6RV\DOLVWv\D OL VHU NXUVv\DQ GH \HNHN ML NDQv\rQ UHPDQv\rQ

.rVSHUHVWv\r GH GLKDWH ELGHUNHYWLQ�
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��'L Yv FLKr KDQr KDWv GH +HJHO OL VHU Ë�UHËD )LUHQVv GH GLGH ELD[LYWLQ�

�5HPDQ� WrJLKLËWLQD PDIH [ZH EL \HN FDUr YH GLGH ELGHU[LVWLQ � EL GLMv Yr

Mv YH DYDQv\D ErPDIHE�QD NHYLQ QLNDUvE� Kvo OLEHU[ZHGDQHNr OL EHU [ZH

GH ELGH ELNLULQ� /L VHU UHPDQrQ PDIH GH ZHKD QLKD GHVW�UHN KDWH

ELDYDNLULQ � OL VHU Yv ELQJHKr QLKD � Sr YH GLYDE� KHP� ELKDWD

ELELQJHKNLULQ� 7DQv NX URM ML [ZH UH OL $VPDQDQ GH WrWH ELUDZHVWDQGLQ �

EXUF ML [ZH UH OL GRUD Zr GH WrWLQ ELVXUDQGLQ� KrMv ZHKD Kvo QHKDWv\H EL�

GvWLQ� NX 0HURY OL VHU VHUr [ZH GH WrWH ELUDZHVWDQGLQ� DQJR NX HZ [ZH OL

VHU UHPDQr GH GLGH ELUDZHVWDQGLQ � OL JRUD ZrQD GH UDVWv\r GLGH

ELDYDNLULQ� $QD[DJRUDV GL SrËv GH Zv GDWH ELJRWLQ� NX 1�V DQJR KLË

FLKDQr GLGH ELVHUGDUvNLULQ� OrEHOr 0HURY Mv QLKD Sr KDWH ELJLKDQGLQ� NX HZ

Sr ErWH ELU�QLËWLQ� NX GLYr UHPDQ FDQr UDVWv\r ELGH ELVHUGDUvNLULQ� (YD\D

EL [ZH YH EL QDOD WvUrMrQ URMr\v VLSHKv YH GLKDWH ELGHUNHYWLQ� +HP� MvQGD�

UrQ 5HPDQJvU EL Yr SrOD KDQr YH GLKDWLQ ELGLOËDGvNLULQ� 'L Zr GHPr GH

GLOËDGv\r [ZH GLGDWH EL]DONLULQ � PrU[DVv\HN FDQv WHYD\D GXQ\r GLGDWH

ELKHMDQGLQ� WrELJRWD� NX KDME�QHNH ;ZHGDZHQGv\r OLJHO GXQ\D\r GH GL

FDUD SrËv GH KDWv\H ELOLKHYKDWLQ�� �+HJHO� �3KLORVRSKLH GHU *HVFKLFKWH� �

)HOVHID 0rM�Zr�� ����� U� ������ 0DJHOR GHP QHKDWv\H ELKDWLQ� NX 0HURY

EL GLMv PHWLUVv\D UrFrQ ZLVD ML ERQD ZHUJrUNLULQD FLYDNr ML EvU � EDZHUv\rQ

3LURIrVRU +HJHO ML ERQD ELFvDQvQD TDQ�QrQ VRV\DOLVWv\r ErWH ELGDNHYWLQ"
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��/L JRUD EvU � EDZHUv\D 5RXVVHDX GH NX ;HONrQ +RYEHU GL MvQHNH

VHU�ËWv\v PvQDKHY GH WrWLQ ELMv\DQGLQ� 'HUNHYWLQD [ZHGvE�QD WD\EHWv �

SrËYHNHYWLQD SrËYHo�QD FXGDE�Qr GL [ZHGvE�Qr GH ;HON ML UHZËD

VHU�ËWv\r ML ERQD ]vQHWD EDMDUWv\r GDWH ELYHJXKHVWLQ � HZ EL ELQJHKr

SrNKDWLQD GHZOHWr YH OL VHU SH\PDQD FLYDNv GH KDWH ELNLULQ� /rEHOr

FXGDE�QD SrËNHYWLQD VL\DVv GL SLËW UH ML ERQD EL FLKDQvQD SH\PDQD FLYDNv

� SrNDQvQD ]vQHWHN QXK YH ML VLWHPNDUv\r GDWH ELDMRWLQ� (Y GL GDZv GH GLYr

GHZOHWD EL KLË YH Zr ELGH ELKLODQvQ� HZ GHZOHWD NX HZ OL VHU SH\DPDQD

FLYDNv\v QXK GH KDWv\H ELDYDNLULQ�
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��$OPXHPDGv� HZ EL +HYDOEHQGrQ UroHNH D\vQv\v YH OL &HUPLQVWDQr �

6LZrVUD GH GL VHGVDOr ËDQ]GHKDQ GH GLKDWLQ ELGHUNHYWLQ� 'L GHPD FHQJD

&RWNDUDQ GH OL &HUPLQLVWDQr GH GL VDOrQ ���� � ���� $OPXHPDGv OLJHO

*XQGv\DQ GH GLKDWLQ ELGHUNHYWLQ� �'L QDYD ZDQ *XQGv\DQ Mv GH ML

&RWNDUDQ� 'HVWNDUDQ � %D]LUJDQrQ ELo�N Mv GH GLKDWLQ ELGvWLQ�� (Y SHUr

KDQr\v Yr Uror EL SHUr Ë�UHËWLUvQ YH GL Ë�UHËr GH� GL WHYJHUr GH GLKDWH

ELGHUNHYWLQ � VHU{NLWv\D Yv SHUr KDQr 7KRPDV 0�QW]HU GLGDWH ELNLULQ�

��/HYHOOHUV� (QJHOV ZDQ GLGH ELQrWNLULQ� \rQ NX HZ EL :rQHUrQ EHUr

%RUFXZD]v oHSv [ZvQJHUP� VHUJHUP YH GL SrOD Ë�UHËD%RUXZD]v GH OL

,QJLOLVWDQr GH GL VHGVDOr KHIWGHKDQ GH GLKDWLQ ELGHUNHYWLQ� -L ZDQ UH Mv

'LJJHU �.RODQGLQYDQ� GLKDWH ELJRWLQ� :DQ ZrQHUv\D NDUD GHVWH\rQ

3HUvËDQDQ OL EDMDU � JXQGDQ GH GLGDWLQ ELNLULQ� :DQ GD[ZD]D KLODQvQD

[ZHGvE�QD HUGrQ WD\EHWv GLGDWLQ ELNLULQ � KHUZHKDMv ZDQ EvU � EDZHUv\rQ

NRPRQLVWv\D ZHNKHYE�Qr GLGDWLQ ELEHODYNLULQ � ZDQ GLGDWLQ EL[ZHVWLQ�

NX HZ YDQ EvU � EDZHUv\rQ KDQr GL oDQGLQ\D HUGrQ WHYD\v GH EL KHY UH

ELGLQ ELFLKDQvQ�

��1rWD (QJHOV OL YLU GH OL VHU 'DQvQYDQrQ :rQHUrQ .RPRQLVWv\D 2WRSv

�HYVDQv� GH WrWH ELGHUNHYWLQ� 1LYvVWD 7KRPDV 0RUH ����������� �'H RS�

WLPD UHL SXEOLFDH VWDWX GHTXH QLYD LVXOD 8WRSLD� GL VDOD ���� GH KDWH EL�

oDSNLULQ� 1LYvVWD 7KRPDV &DPSDQHOOD �&LLYLWDV� GHU VDOD ���� GH KDWH

ELGHUNHYWLQ�
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NRQJLUr &LYDWrQ EL KHY UH ML &LYDWr NDUJHUDQ KDWH ELJLUWLQ� NX WrGH EL PvUv

YH <HNvWv\D ZHODWv\v JHZUH ML &LYDWrQ .DUJHUDQ OL ,QJLOLVWDQr � ,UOHQGD GH

KDWH ELSrNKDWLQ � GL UHËPHKD VDOD ���� GH OL VHU SH\UHZ � EHUQDPH\D

ZrQD KDWH ELEL\DUGDQ� /L JRUD EvU � EDZHUv\D 2ZHQ GH GLYDE�Q YDQ

\HNvWv\rQ KDQr EL UrYHELULQD EHUNLULQr YH ML ERQD QDYD GHVWrQ [ZH ELGDQD

EL[LVWLQ � EL Ur\HNH DËvWv YH YHJXKHUWLQHNH EL FDUHNr YH ML ERQD FLYDNr

ELGDQD ELFvDQvQ� /rEHOr HY SLURMH\D HYVDQv EL FDUHNr YH KDWH ELNHYWLQ�

<HNLWv EL OLEHU[ZHGDQHNH [XUW YH ML EDO FLYDND %RUFXZD]v � GHZOHWr YH

KDWH ELEHUDPEHUNLULQ � Zr [ZH GL JHODYrMD VDOD ���� GH GDWH

ELMLKHY[LVWLQ�

��$UEHLWVEDVDU �(TXLWDEOH /DERXU ([FKDQJH� �ED]DUrQ NDU�� ED]DU ML

ERQD EL KHYJXKHUWLQHNH GDG YH ML ERQD EHUNLULQrQ NDU OL SLU EDMDUrQ

,QJLOLVWDQr GH ML EDO FLYDWrQ NDUJHUrQ EL KHY UH KDWLQ ELGXUXVWNLULQ� %D]DUD

NDUr SrËv 2ZHQ HZ GL NHZorUvQND VDOD ���� GH OL /RQGRQ GH GDWH
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��'L SrOD Ë�UHËD ���� � ���� GH 3URXGRQ ML ERQD SrNDQvQD %DQND EL

KHYJXKHUWLQr YH GLGDWH ELNDUNLULQ� 'L �� UrEHQGD VDOD ���� GH OL 3DULVr GH

Zv %DQTXH GX SHXSOH �%DQND *HO� GDWH ELGXUXVWNLULQ� (Z EHV � EL WHQKD

[ZH YH EHV GX PHKDQ OL VHU ND[H]r GH GLKDWH ELPD\vQ� %DQN KDWH

ELQHPDQNLULQ� EHUv NX HZ GHUv\r [ZH ELGH ELYHNLULQ � HZ GL GHVWSrNLULQD

FRWDQr GH KDWH ELJLUWLQ�
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=� WDQv ��R =�� GL EDMDUr EHQGHUD 0LVUr\v ,VNHQGHUv\r GH WrWH ELGHUNHYWLQ�

\D NX HZ GL Zr GHPr GH EL QDYv\D =DQLVWv � ]DQ\DUv\r YH GLKDWH

ELGHUNHYWLQ� 'L Yr SrOD ,VNHQGHUv\r GH Ur]HNr ML =DQLVWYDQDQ ML
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ERQD (PHULND GHU VDOD ���� GH � GR]DQGLQD 9DVNR GH )DPD\r 3RUWXJDOv

ML ERQD Ur\D GHU\D\v ML ERQD +LQGLVWDQr GHU VDOD ���� GH WrWLQ ELGHUNHYWLQ�

��0HEHVW OL YLU GH OL VHU ZDQ FHQJDQ GH WrWH ELGHUNHYWLQ� ML \rQ NX HZ GL

VHGVDOrQ KHIWGHKDQ � KHËWGHKDQ GH GL QDYEHUD GHZOHWrQ (ZURSv\v JHZUH

GH ML ERQD EL GHV[LVWLQD [ZH YH GHVWKLODWv\D GL WLUDGD ED]LUJDQv\r GH EL

+LQGLVWDQr � (PHUvND UH � KHUZHKDMv ML ERQD GHVWGDQvQD VHU ED]DUrQ

.RORQv\DQ KDWLE�Q ELYr[LVWLQ� (Z ML VDOD ���� � ���� GH� GL ���� � ����

GH � GL ���� � ���� EL FHQJrQ QLP�QH\v ED]LUJDQv\r YH GLKDWLQ ELGHU�

NHYWLQ� 'L SrËv GH ,QJLOLVWDQ � +ROHQGD EL ZHODWrQ ELQJHKv YH GL EHUEHUv\D

KHYG� GH GLKDWLQ ELGHUNHYWLQ� (Z ËHUrQ MRUv GL QDYD ZDQ GH KDWLQ ELYr�

NHYWLQ�

'L SLËW UH ËHUrQ EL WvQ � [XUW YH GL QDYEHUD ,QJLOLVWDQ � )LUHQVD

GH GLKDWLQ ELJHUDQGLQ� ,QJLOLVWDQ ML YDQ ËHUDQ EL FDUHNr YH EL VHUNHYWv YH

KDWH ELGHUNHYWLQ� 'L GDZv\D VHGVDOr +HËWGHKDQ GH ELJLU WHYD\D

ED]LUJDQv\D GXQ\D\r GL QDYD GHVWrQ Zr GH GLKDWH ELNRPNLULQ�
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��(] GLErMLP� GLYr� -L EHU NX EHV � EL WHQKD YH GL YLU GH oDUrQ EHUNLULQr

\DQMv \HQ o�Q � KDWLQr EL UrYHEULQD ZDQ YH GL Ur\D &LYDWrQ 3LËNDQ GH EL

UDVWv YH KDWLQH ELGHUNHYWLQ� ZHKD NX GHZOHWNLULQD ZDQ EL DE�Uv YH WrWH

ELQHoDUvNLULQ� EHV � EL WHQKD YH GL YLU GH HZ WrWH ELGHUNHYWLQ� KHJHUMv NX

HZ ML EDO GHZOHWr vUR YH WrWH ELFLKNLULQ� HY EL [ZH Mv YH EL SrËNHYWLQHNH

DE�Uv YH WrWH ELGHUNHYWLQ� \D NX HZ EL JLKDQGLQD SLOH\HNv SrËvQv\v QXK YH

ML ERQD VLWHQGLQD PDOGDUv\D KHP� Kr]rQ EHUNLULQr ML EDO FLYDNr EL [ZH YH

WrWH ELGHUNHYWLQ�

/rEHOr GL GHPD QLKD GH ML SrOD NX %LVPDUFN �%LVPDUN� [ZH ML

ERQD VHU GHZOHWNLULQr GDWH ELDYrWLQ� WDQv UDGH\HNv VRV\DOLVWHNH THOS KDWH

ELGHUNHYWLQ � OL YLU � GHUD KDQr GH KrMvErWLU ËDEDËE�QHNH HU]DQ Mr UH WrWH

EL[ZHGvNLULQ� \D NX KHU GHZOHWNLULQr � KHUZHKDMv SrUHMv EL [ZH Mv YH

GHZOHWNLULQD %LVPDUFN Mv EL VRV\DOLVWv\r YH EL Er GXGLOv YH GLGH ELGD]DQvQ�

+HJHU NX ZHKD GHZOHWNLULQD W�WLQr EL VRV\DOLVWv\r YH ErWH ELGHUNHYWLQ� Gr

ZHKD 1DSROHRQ �1DSRO\RQ� � 0HWWHUQLFK �0rWHUQL[� Mv WDQv UDGH\HNv ML

'DPH]UDQGLQrQ 6RV\DOLVWv\r YH ELKDWDQD ELGDQvQ� +HJHU NX GHZOHWD

%HOovNv EL FDUHNr YH ML EHU KR\rQ VL\DVv\v URMDQH � GDUD\v YH Ur � EDQrQ

[ZH\v ELQJHKv\v KHVLQv EL GHVWrQ [ZH YH GLGH DYDNLULQ� KHUZHKDMv JHUMv

%LVPDUFN EL Er Kvo GLYDE�QHNH DE�Uv YH ELQJHKWLUvQ Ur � EDQrQ KHVLQL\v

3LUR\Vv GDWH ELGHZOHWNLULQ� GD NX HZ EL KrVDQv YH GL GHPD FHQJr GH ELND�

ULEH EL UrN � SrNv YH ErWH ELNDULQ � GD NX .DUPHQGrQ ËLYrQ KHVLQv PvQD
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NHUv\rQ VHUGDUv\r ELNDULELQ ErWLQ ELSHUZHUGHNLULQ EL Er GHQJ YH GHQJrQ

[ZH GL KHOELMDUWLQr GH ML ERQD VHUGDUv\r ELGLQ ELGDQ � KHUZHKDMv GD NX HZ

ML [ZH UH Mr NDQv\HNH QXK GLUDYv ML KDWLQr EL ]DG YH ML ELU\DUrQ 3DUOHPDQ

ELGH ELSH\GDNLULQ� :HKD HY JDYrQ KDQr EL Kvo FRUHNv YH EL JDYrQ VRV\DOL�

VWv YH oL EL [ZHVHU YH \DQMv oL EL QH[ZHVHU YH oL EL ËL\DUE�Q YH \DQMv EL Er

ËL\DUE�Q YH QH\rWLQ ELGHUNHYWLQ� <DQMv GLYDE� Sr ELKDWD ELU�QLËWLQ� NX

6HHKDQGOXQJ
 �ED]LUJDQv\D GHU\D\v� 3DWvËDKv � 'HVWNDUJHKD 3RUVXODQv

3DWvËDKv � KHUZHKDMv NDUJHKrQ 7HU]v\rQ ML ERQD GXU�WLQD FLO � EHUJrQ

/HËNHUv Mv� KHUZHKDMv GL GHPD )ULHGULFK :LOKLOP ,,, GH GL VDOrQ VvKv GH ML

EDO %HUNRVH\HNv GH GHZOHWNLULQD NHU[DQDQ KDWH ELSrËQH\DUNLULQ� GLYDE�Q

HY WHYGH ML SrNKDWLQrQ VRV\DOLVWv\r ELKDWD ELGHUNHYWLQ�

BBBBBBBB


 6HHKDQGOXQJ �ED]LUJDQv\D GHU\D\v� .RPSDQv\HNH NLUrGvWr E�� (Z ML

ERQD ED]LUJDQv\r OL 3LURV\D GH GL VDOD ���� GH KDWH ELSrNKDWLQ� 9r

NRPSDQv\D KDQr ML ERQD GHZOHWr SLU DOvNDUv\D ZrQD GLGDWH ELNLULQ �

KHUZHKDMv Zr ML ERQD GHZOHWr SLU GH\QrQ JHZUH GLGDWH ELGDQ� :r EL UDVW

� GXUXVW YH ML ERQD GHZOHWr KLP MrUH GH\LQ GLGDWLQ ELSrËNHËNLULQ � KLP Mv

Zr MrUH GL ZDUr GDUD\v GH VLPVDUv GLGDWH ELNLULQ� (Z GHU VDOD ���� GH EL

*HOG�XQG +DQGHOVLQVWLWXW GHV SUXH�LVFKHQ 6WDDWHV � 'HVWJHKr SHUD �

ED]LUJDQv\D GHZOHWD 3URVv� YH KDWH ELGD]DQvQ � HZ GHU VDOD ���� GH EL

PvUv YH ML ERQD �.|QLJOLFKH 6HHKDQGOXQJ �3UXH�LVFKH 6WDDWVEDQN�� �

%D]LUJDQv\D 'HU\D\v\v 3DWvËDKv �%DQND 'HZOHWr\v 3LURVv� KDWH

ELYHJXKHUWLQ�
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��dHQG FRW MLPDU GLEH NX HZ ELNDULQ EL Qr]vNv YH UHPDQHNr ML ERQD Kr]D

ILUHKv ËrZH\r EHUNLULQD QXK GL ELQ JLYDËWLQD VHUPv\DQGDUv\r GH EL [ZH YH

ELGLQ EL[X\DQvNLULQ� /L JRUD MLPDUJDUvNLULQD *ULIIHQ WHYD\D

GHZOHPHQGE�QD ,QJLOLVWDQr � ,UOHQGD EL MLPDUrQ KrVDQNLUv YH ZHWRY

GLKDWH ELGHUNHYWLQ�

���� ���� 0LO\RQ &LQHKr ,VWHUOLQv  �� 0LO\DU 0DUN

���� ���� 0LO\RQ &LQHKr ,VWHUOLQv  ��� 0LO\DU 0DUN

���� ���� 0LO\RQ &LQHKr ,VWHUOLQv  ��� 0LO\DU 0DUN

7LËWr NX EL ZrUDQNLULQr YH EL oDUrQ EHUNLULQr � EHUNLULQDQ YH GL

GHPrQ WHQJDYv\DQ GH KDWH ELNHWLQ� ZHKD OL NRQJLUr GXZHPv drNLUYDQrQ

(OPDQv GH� OL %HUOLQ GH� GL �� UHËPHKD VDOD ���� GH WHYD\ ]L\DQD EHV EL

drNLULQD +HVLQv\v (OPDQv YH GL WHQJDYv\D Yr GDZv\r GH EL ��� PLO\RQ

0DUN GLKDWH ELGHUNHYWLQ�
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