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+XPDQ� EHLQJV� KDYH� GHYHORSHG� GLIIHUHQW� ZD\V� WR� VDWLVI\� WKHLU� QHHGV� VLQFH� WKH�EHJLQQLQJ� RI� KXPDQLW\�� ,Q� ROG� GD\V� WKH\� XVHG� WR� H[FKDQJH� JRRGV�� DIWHUZDUGV� WKH\�VWDUWHG� XVLQJ�PRQH\� DQG� QRZDGD\V� WKH\� XVH� FUHGLW� FDUGV�� *HQHUDO� DQG� UHWDLO� WUDGH�FRQWLQXH�WR�GHYHORS�ZLWK�KXPDQLW\�DV�WKH\�GLVFRYHUHG�WKH�ZRUOG��WKHLU�QHHGV�LQFUHDVH�DQG�YDU\��
3URGXFWV�XVHG�WR�EH�VROG�LQ�JHQHUDO�VWRUHV��DIWHUZDUGV��WKHUH�KDYH�EHHQ�VRPH�FKDQJHV�ZLWK�WKH�HYROXWLRQ�DQG�WKRVH�VWRUHV�DOVR�GHYHORSHG�LQWR�WRGD\¶V�IRUPV��
'XH� WR�JOREDOLVDWLRQ�DQG� WHFKQRORJ\� WKH� VXSSO\LQJ�RI� WKH�SURGXFWV� LV�JHWWLQJ�HDVLHU�FRPSDUHG�WR�WKH�ROG�WLPHV��7RGD\�E\�WKH�KHOS�RI� WKH�³MXVW� LQ�WLPH´�DSSOLFDWLRQV�WKH�SURGXFWV�DUH�EHLQJ�VXSSOLHG�DV�VRRQ�DV�WKH\�DUH�SURGXFHG��
$V�D�UHVXOW�RI�DOO�WKHVH�LPSURYHPHQWV�WKH�VXSHUPDUNHWV�DUH�WKH�ODVW�VWDJH�RI�WKH�UHWDLO�VHFWRU�%\�VHOOLQJ�IRRG�SURGXFWV��WKH�YDULWLHV�RI�VXSHUPDUNHWV�GHULYHG�
+RPH�LPSURYHPHQW�PDUNHWV�DUH�RQH�RI�WKRVH��7KH\�VWDUWHG�WR�LQYHVW�LQWR�GHYRORSLQJ�HFRQRPLHV�DV�WKH\�ULFKHQ�WKHLU�PDWXULW\�OHYHO�LQ�1RUWK�$PHULND�DQG�(XURSH��
5HFHQWO\�� PDQ\� GHYHORSPHQWV� DUH� JRLQJ� RQ� E\� WKH� FDXVH� RI� OLEHUDOLVDWLRQ� RI� WKH�HFRQRP\� LQ� RXU� FRXQWU\�� 7KH� \RXQJ� SRSXODWLRQ� DQG� WKH� G\QDPLF� VWUXFWXUH� RI� WKH�FRXQWU\�DWWUDFWV�IRUHLJQ�IXQGV�WR�LQYHVW�LQ�RXU�FRXQWU\��
,Q�WKH���¶V�WKH�WKUHH�LPSRUWDQW�KRPH�LPSURYPHQW�PDUNHWV�RI�*HUPDQ\�LQYHVWHG�DQG�RSHQHG� WKHLU� PDUNHWV� LQ� 7XUNH\�� 6RPH� RI� RXU� GRPHVWLF� ILUPV� IROORZHG� WKHP� DQG�VWDUWHG�WR�RSHUDWH�LQ�WKH�VDPH�VHFWRU��
6LQFH� WKHVH� ILUPV� KDYH� D� YHU\� KLJK� YROXPH�RI� SXUFKDVH�� WKH\� FUHDWHG� DQ� LPSRUWDQW�PDUNHW SRWHQWLDO�� ,W� LV� EHOLHYHG� WKDW� WKLV� SRWHQWLDO� KDV� SRVLWLYH� HIIHFWV� RQ� WKH�PDQXIDFWXULQJ� LQGXVWU\�� +RZHYHU� WKH� KRPH� LPSURYHPHQW� PDUNHW� SODFH� LWVHOI� RQO\�LQWR� WKH� UHWDLO� WUDGH�� 7KH\� LJQRUH� WKH� EHQHILWV� IURP� WKH� GHYRORSLQJ� PDQXIDFWXUH�LQGXVWU\� DQG� WKH� LQFUHDVLQJ� RI� WKH� SURGXFW� GHYRORSPHQW� DELOLWLHV�� 7KHUHIRUH� LW� LV�EHOLHYHG�WKDW�WKH\�IRUFH�WKH�PDQXIDFWXUHUV�E\�WKH�FRVW�SUHVVXUH��
³.Ro�*URXS�³��ZKLFK�LV�WKH�RQH�RI�WKH�ELJJHVW�KROGLQJ�LQ�7XUNH\��DQG�WKH�³.LQJILVKHU�3OF´��ZKLFK� LV� WKH� RQH� RI� WKH� OHDGLQJ� UHWDLO� FRPSDQLHV� RI� WKH�ZRUOG�� HVWDEOLVKHG� D�������SDUWQHUVKLS�E\�WKH�QDPH�RI�´�.RoWDú´���.RoWDú�DQG�WKH�UHODWLRQV�ZLWK�VXSSOLHUV�ZHUH�UHVHDUFKHG�LQ�WKH�FDVH�VWXG\�DV�D�SDUW�RI�WKLV�WKHVLV����
�
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*�Q�P�]�WLFDUHW�KD\DWÕQGD��SHUDNHQGH�VHNW|U���JHUHN�\DUDWWÕ÷Õ�LVWLKGDP�LOH��JHUHNVH�
SD]DU� LKWL\DoODUÕQÕ� oHúLWOL� DUDúWÕUPD� YH� JHOLúWLUPH� \|QWHPOHUL� LOH� |QFHGHQ� WHVSLW�
HGHUHN�� NHQGLQL� KÕ]OÕ� ELU� úHNLOGH� \HQLOH\HQ� YH� JHOLúWLUHQ� GLQDPLN� ELU� VHNW|U� RODUDN�
\HULQL�DOPÕúWÕU��3HUDNHQGH�VHNW|U�Q�Q�JHOLúPHVL�LOH�SD]DUD�VXQXODQ���U�QOHULQ�QLWHOLN�
YH QLFHOLNOHULQGH� GH� � IDUNOÕODúPDODU� \DúDQPDNWDGÕU�� <DúDGÕ÷ÕPÕ]� W�NHWLP� oD÷ÕQGD�
SD]DUD�VXQXODQ��U�QOHULQ�IRQNVL\RQ��NDOLWH�YH� IL\DWÕQÕQ�\DQÕQGD��U�Q�WDVDUÕPÕ�� ��U�Q�
IDUNOÕOÕ÷Õ���UHWLP�PLNWDUÕ���UHWLP�KÕ]Õ�JLEL�|QHPOL�EDúND�NULWHOHU�GH�HNOHQPLúWLU��
%X VHNW|UGH� X]XQ� \ÕOODU� N�o�N� YH� RUWD� |OoHNOL� \HUHO� ILUPDODU� oHúLWOL� �U�QOHUL�
W�NHWLFLOHUH� SD]DUODPDNWDGÕUODU�� *�Q�P�]GH�� NHQGL� \HUHO� SD]DUODUÕQGD� JHOLúPHOHULQL��
WDPDPOD\DQ� E�\�N� SHUDNHQGH� ILUPDODUÕ�� G�Q\D� �ONHOHUL� DUDVÕQGD� EHQLPVHQHQ�
N�UHVHOOHúPH� SROLWLNDODUÕ� YH� OLEHUDO� HNRQRPLN� NDUDUODUÕQ� GD� HWNLVL� LOH� IDUNOÕ�
oR÷UDI\DODUGD�� IDUNOÕ� SD]DU� DUD\ÕúODUÕQD�� IDUNOÕ� RUJDQL]DV\RQODU� � NXUDUDN��
JLUPHNWHGLUOHU��%X�VHEHEOH�RUJDQL]H�SHUDNHQGHFLOLN�G�Q\D�HNRQRPLVLQGH�|QHPOL�ELU�
QRNWD\D� JHOPLúWLU�� $\QÕ� úHNLOGH�� JHOLúPHNWH� RODQ� ELU� �ONH� RODUDN� 7�UNL\H
GH� GH��
SHUDNHQGHFLOLN� VRQ� \ÕOODUGD� E�\�N� |QHP� ND]DQPÕú� YH� oRNXOXVOX� úLUNHWOHULQ� VDKLS�
ROGXNODUÕ� ELUoRN� KLSHUPDUNHW�� V�SHUPDUNHW� YH� DOÕúYHULú� PHUNH]OHUL� E�\�N�
úHKLUOHULPL]GH� DoÕOPÕúWÕU�� %X� ILUPDODUÕQ� \�NVHN� VDWÕú� SRWDQVL\HOOHUL� YH� VDWÕQ� DOPD�
J�oOHUL�LOH�7�UN�LPDODW�VDQD\LQL�FDQODQGÕUGÕ÷Õ�G�ú�Q�OPHNWHGLU���
'DZVRQ¶ D�J|UH�������� E�\�N�|OoHNOL�SHUDNHQGHFLOL÷LQ�YHUGL÷L�SRWDQVL\HO�J�o��VDWÕQ�
DOPD� LOLúNLOHULQL�ELUoRN�\|QGHQ�HWNLOHPHNWHGLU�YH�E|\OH�ELU�VDWÕQ�DOPD�J�F�QH�VDKLS�
ROPDQÕQ�� SHUDNHQGH� ILUPDODUÕQD�� ED]Õ� |QHPOL� VRUXPOXOXNODU� \�NOHGL÷LQL�
EHOLUWPHNWHGLU�� <�NVHN� UHNDEHW� RUWDPÕQGD�� E�\�N� RUJDQL]H� SHUDNHQGHFLOHULQ� EX�
VRUXPOXNODUÕQÕQ� JHUH÷LQL�� QH� NDGDU� \HULQH� JHWLUHELOGLNOHUL� VRUXVX� oDOÕúPDPÕ]ÕQ�
EDúODQJÕo� QRNWDVÕQÕ� ROXúWXUPXúWXU�� gWH� \DQGDQ�� JHOLúPLú� �ONHOHUGH� E�\�N� ELU� VDWÕQ�
DOPD� J�F�QH� VDKLS� SHUDNHQGHFLOHULQ� VRUXPOX� GDYUDQPDODUÕ� LoLQ� G�]HQOH\LFL� ED]Õ�
|QOHPOHU� GH� DOÕQPDNWDGÕU�� gUQH÷LQ�� $%'¶GH� GD÷ÕWÕP� NDQDOODUÕQÕQ� QLKDL� IL\DW�
ROXúWXUPDODUÕ� UHNDEHW� \DVDODUÕQD� D\NÕUÕ� EXOXQPDNWDGÕU�� <DQL� GD÷ÕWÕFÕODU�� PDOODUÕ�
N�o�N�HVQDID�GD�� E�\�N� DOÕúYHULú�PHUNH]OHULQH�GH� D\QÕ� IL\DWWDQ�YHUPHN�]RUXQGDGÕU��
%X GD� N�o�N� HVQDIÕQ� IL\DWODUGD� KDNVÕ]� UHNDEHW� LOH� H]LOPHPHVLQL� VD÷ODPDNWDGÕU��
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øWDO\D¶GD�GD�GD÷ÕWÕFÕODU�PDOODUÕ�KLSHUPDUNHWOHUH�YH�N�o�N�SHUDNHQGHFLOHUH�D\QÕ�IL\DWD�
WHGDULN�HWPHN�]RUXQGDGÕUODU��2UHO����������
.HSHQHN�YH�<HQW�UN���������7�UNL\H�HNRQRPLVLQLQ�������VRQUDVÕQGD�GÕú�HNRQRPLN�
LOLúNLOHUH� oRN� GDKD� ED÷ÕPOÕ� ELU� V�UHFH� JLUGL÷LQL�� �ONHQLQ� GÕúVDWÕP�� GÕúDOÕP� IL\DW�
RUDQODUÕQÕQ� ROXPVX]� JHOLúPHVLQLQ� \DQÕQGD�� JHOHQ� \DEDQFÕ� VHUPD\HQLQ� GH� KL]PHW�
VHNW|UOHULQGH� \R÷XQODúPDVÕQÕQ� �ONHQLQ� LPDODW� RODQDNODUÕQÕQ� JHOLúPHVLQL� |QOHGL÷LQL�
EHOLUWPHNWHGLU��
.DONÕQPDNWD� RODQ� ELU� �ONH� RODUDN� 7�UNL\H
GH�� |]HOOLNOH� øVWDQEXO� YH� GL÷HU� E�\�N�
úHKLUOHULPL]GH�� LQúDDW� VHNW|U�Q�Q� EDúODPÕú� YH� GHYDP� HWPHNWH� RODQ� ELUoRN� SURMHVL�
PHYFXWWXU��%X�SURMHOHU��oHúLWOL�EDQND�NUHGLOHUL�LOH�W�NHWLFL\H�VXQXOPDNWDGÕU��g]HOOLNOH�
NRQXW� LQúDDWODUÕQGDNL� DUWÕú� \DSÕ� PDUNHWOHULQH� RODQ� LOJL\L� DUWWÕUPDNWDGÕU�� øQúDDW�
VHNW|U�QGHNL� EX� JHOLúPHQLQ� LPDODW� VDQD\LQH� YH� SHUDNHQGHFLOLN� VHNW|U�QH� \DQVÕGÕ÷Õ�
G�ú�Q�OPHNWHGLU�� %X� SURMHOHU� LoLQ� \DSÕODQ� VHNW|UGH� ³KDUG´ NRQVHSW� RODUDN� ELOLQHQ�
QDOEXUL\H� WHGDULNOHULQLQ� \DQÕQGD�� HY� VDKLSOHULQLQ� HYOHULQH� \HUOHúPHN� �]HUH�
\DSDFDNODUÕ� ³VRIW´ NRQVHSW� HY� JHOLúWLUPH� WHGDULNOHUL�� \DSÕ� PDUNHW� VHNW|U�QGH�
JHOLúPHQLQ�GHYDP�HGHFH÷LQL�J|VWHUPHNWHGLU���
%XJ�Q�Q� SL\DVD� UHNDEHWLQLQ� |QHPLQL� NDYUDPÕú� YH� NRQXVXQGD� |QF�� ROPXú� RODQ�
ILUPDODU� Lú� �EXVLQHVV�� WDVDUÕP� YH� WHNQRORMLQLQ� ELUOHúPHVL� LOH� IDUNOÕOÕN�
\DUDWÕODELOHFH÷LQL�V|\OHPHNWHGLUOHU���
%X� oDOÕúPDGD�� J�Q�P�]� HNRQRPLN� NRúXOODUÕQÕQ� ROXúWXUPXú� ROGX÷X� UHNDEHW�
RUWDPÕQGD�� �UHWLOHQ� W�P� PDOODUÕQ� VRQ� W�NHWLFL\H� XODúWÕ÷Õ� QRNWD� RODUDN� NDEXO� HGLOHQ�
SHUDNHQGHFLOLN� VHNW|U�Q�Q�� VRQ� \ÕOODUGD� �ONHPL]GH� \HUOHúHQ� KLSHUPDUNHW� YH� ]LQFLU�
PDUNHWOHU�YH�|]HO�RODUDN�HY�JHOLúWLUPH�VHNW|U�QGH�IDDOL\HW�J|VWHUHQ�\DSÕ�PDUNHWOHULQ�
VDWÕQ�DOÕPODUÕQÕQ��7�UN�LPDODW�VHNW|U�Q�Q��U�Q�WDVDUÕPÕ�YH�JHOLúWLUPH�NDELOL\HWOHULQH�
HWNLOHUL�.RoWDú�YDND�oDOÕúPDVÕ�LOH�LQFHOHQHFHNWLU��
.RoWDú� ILUPDVÕ�� �ONHPL]LQ� J�oO�� KROGLQJOHULQGHQ� .Ro� JUXEXQD� DLW� ROPDVÕ�� $YUXSD�
SHUDNHQGH� GHYL� .LQJILVKHU� YH� %	4� LOH� \�]GH� HOOL� �HOOL� RUWDNOÕN� NXUDUDN� SD]DUGD�
IDDOL\HWWH�EXOXQPDVÕ�YH�.LQJILVKHU�YH�%	4�JUXEXQXQ�HY�JHOLúWLUPH�SD]DUÕQGD�\HQLOLN�
DUD\ÕúODUÕQGD�RODQ��7DWH�6DQDW�*DOHULVL�YH�øQJLOL]�.UDOL\HW�6DQDW�$NDGHPLVL�LOH�RUWDN�
SURMHOHU�JHOLúWLUHQ�ELU�SHUDNHQGH�JUXEX�ROPDVÕ��YDND�oDOÕúPDVÕ�LoLQ�.RoWDú�ILUPDVÕQÕQ�
VHoLOPH�VHEHSOHULGLU���



�

���3(5$.(1'(�7ø&$5(7�� �

����3HUDNHQGH�7LFDUHWLQ�7DQÕPÕ�

%X�E|O�PGH�|]HOOLNOH�SHUDNHQGH�WLFDUHWLQ�WDQÕPÕ�\DSÕODFDN�YH�GDKD�VRQUD�SHUDNHQGH�
WLFDUHWLQ�\DSÕVÕ�YH�oHúLWOHUL�DQODWÕODFDNWÕU��
7�UNoH� 6|]O�N� ������� SHUDNHQGH� YH� LOJLOL� V|]F�NOHUL� DúD÷ÕGDNL� JLEL�
WDQÕPODPDNWDGÕU��
SHUDNHQGH� V�� �SHUD�NHQGH�� )DU�� SHUDNHQGH� �GD÷ÕQÕN�� GD÷ÕOPÕú�� HVN�� ��� '�]HQOL�
ROPD\DQ��D\UÕ�D\UÕ��GD÷ÕQÕN��SHULúDQ���*HoHQ�J�Q�ø]PLU�VRNDNODUÕQGD�SHUDNHQGH�ELU�
DVNHUH�WHVDG�I�HWPLúOHU����)�5��$WD\���7L\DWUR�P�]HVL�NRQXVXQGD�EL]GHQ�oRN�|QFH�GH�
ED]Õ� SHUDNHQGH� WHúHEE�VOHU� ROPDPÕú� GH÷LOGL��� NN�+�� 7DQHU� ���0DOODUÕQ� WHNHU� WHNHU�
YH\D�ELUNDo�SDUoD�GXUXPXQGD�D]DU�D]DU�VDWÕOPDVÕQD�GD\DQDQ��VDWÕú�ELoLPL��� WRSWDQ�
NDUúÕWÕ�����%X�ELoLPGH�DOÕQDQ�YH\D�VDWÕODQ�
SHUDNHQGHFL�LV� 0DOÕQÕ�SHUDNHQGH�RODUDN�VDWDQ�W�FFDU��
SHUDNHQGHFLOLN��÷L�LV��3HUDNHQGH�RODUDN�\DSÕODQ�DOÕú�YHULú���
6|]O�N�DQODPÕQGDQ�GD�DQODúÕOGÕ÷Õ�JLEL�SHUDNHQGHFLOLN�LPDO�HGLOHQ��U�Q�YH�KL]PHWOHULQ�
VRQ� W�NHWLFL\H� XODúWÕUÕOGÕ÷Õ� ELU� WLFDUHW� úHNOLGLU�� 3HUDNHQGHFLOL÷L� DQOD\DELOPHPL]� LoLQ�
WLFDUHW�NDYUDPÕQÕ�GD�DoPDN�JHUHNPHNWHGLU���
øSHN\�Q� ������� SHUDNHQGHFLOL÷L� DQODWDELOPHN� LoLQ� |QFH� WLFDUHWL� WDQÕPODPDN�
JHUHNWL÷LQL�|QH�V�UP�ú�YH�WLFDUHWL�ú|\OH�WDQÕPODPÕúWÕU��� dRN�VÕQÕUOÕ�ELU�WDQÕPODPD\OD�
WLFDUHW�� PDOODUÕQ�� �UHWLOGLNOHUL� DQGDQ�� EXQODUÕ� NXOODQDFDN� RODQODUÕQ� HOLQH� JHoLQFH\H�
NDGDU�\DSÕODFDN�E�W�Q�LúOHPOHUL�LoHULVLQH�DODQ�ELU�V�UHoWLU��%X�V�UHo��D\QÕ�]DPDQGD�
�UHWLPGHQ�|QFH�JHOHQ��UHWLP�SODQODPDVÕQÕ�GD� LoHULVLQH�DOPDNWDGÕU��$QFDN� WLFDUHWLQ�
WDQÕPODPDVÕQÕ�� VDGHFH� PDOODUOD� VÕQÕUOÕ� RODUDN�� GDU� oHUoHYHGH� YHUPHN� GH� P�PN�Q�
GH÷LOGLU�����
øSHN\�Q
H� ������� J|UH�� J�Q�P�]GH� HQG�VWULQLQ� JHOLúPHVL�� úHKLUOHúPH� YH�
N�UHVHOOHúPHQLQ� HWNLVL� LOH� �UHWLFLOHU� YH� W�NHWLFLOHULQ� DUDVÕQGDNL� PHVDIH� DoÕOPÕúWÕU��
hUHWLFLOHU�SD]DUGDNL�UHNDEHW�NRúXOODUÕQGDQ�GROD\Õ�LPDODWWD�UDNLSOHULQGHQ�IDUNOÕOÕNODUÕQÕ�
RUWD\D�NR\PD�JD\UHWLQH� JLUPLúOHUGLU��%X� VÕUDGD� LVWHU� LVWHPH]� W�NHWLFLGHQ� X]DNODúPD�
EDúODPÕúWÕU�� %X� X]DNODúPD� QHWLFHVLQGH�� RUWD\D�� �UHWLFLOHULQ� WDOHSOHUL� GR÷UXOWXVXQGD��
WRSWDQFÕ�� SHUDNHQGHFL�� NRPLV\RQFX�� DFHQWD�� PD÷D]DODU� ]LQFLUL�� oRN� GHSDUWPDQOÕ�
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PD÷D]DODU���UHWLFL�PD÷D]DODUÕ�JLEL�DUDFÕODU���UHWLOHQ�PDOODUÕ�VRQ�W�NHWLFL\H�XODúWÕUPD\Õ�
NROD\ODúWÕUPDN�LoLQ��EX�DOÕP�VDWÕP�LúLQH�JLUPLúOHUGLU��%X�DUDFÕOÕN�IDDOL\HWOHULQL�\HULQH�
JHWLUHQ�� GLUHNW� RODUDN� W�NHWLFL� LOH� HWNLOHúLP� KDOLQGH� RODQ� EX� NLúL� YH� NXUXPODUD�
SHUDNHQGH�VDWÕú�QRNWDODUÕ�GHQPHNWHGLU���
%DúND�ELU�oDOÕúPDGD�LVH�SHUDNHQGHFLOLN����UHWLFL�LOH�W�NHWLFL�DUDVÕQGD�PDOODUÕQ�QDNOLQL�
VD÷OD\DQ� DUDFÕOÕN� IDDOL\HWL� RODUDN� WDQÕPODQPDNWDGÕU� �$ONDQ�� ������ 3HUDNHQGH�
WLFDUHWLQ� \DSÕVÕ� YH� WDQÕPÕ� ]DPDQ� LoHULVLQGH� |QHPOL� GH÷LúLNOLNOHUH� X÷UDPÕúWÕU��7HPHO�
LúOHYLQL� NRUXPDNOD� ELUOLNWH� VRQ� \ÕOODUGD� \HQL� JHOLúPHOHUH� VDKQH� ROPXú�� DUWÕN� VDGHFH�
PDOODUÕQ� QDNOL� LOH� LOJLOHQPH\LS�� QH� ]DPDQ� QH�PLNWDUGD�PDOÕQ� KD]ÕU� EXOXQGXUXOPDVÕ�
JHUHNWL÷LQL�GH�EHOLUOHPH\H�EDúODPÕúWÕU���
%HUPDQ� YH�(YDQV� ������� SHUDNHQGHFLOL÷L� ú|\OH� WDQÕPODPDNWDGÕU�� �3HUDNHQGHFLOLN�
W�NHWLFLOHULQ�|]HO��DLOHYL�\D�GD�HYOHUL� LOH� LOJLOL� LKWL\Do�GX\GXNODUÕ�PDO�YH�KL]PHWOHULQ�
W�NHWLFL\H�XODúWÕUÕOPDVÕ�LOH�LOJLOL�RODQ�W�P�Lú�IDDOL\HWOHULQL�NDSVDU���*�Q�P�]GH�DUWÕN�
SHUDNHQGH� WLFDUHWL� \DSDQODUÕQ� VDGHFH� SHUDNHQGHFLOHU� GH÷LO�� LPDODWoÕODU�� LWKDODWoÕODU��
WRSWDQFÕODU�YH�NDU�DPDFÕ�J�WPH\HQ�NXUXOXúODUGD��QRQSURILW�ILUPV�� VRQ�W�NHWLFL\H��U�Q�
YH\D� KL]PHW� YHUGLNOHULQGH� ELU� SHUDNHQGHFL� JLEL� GDYUDQPDNWDGÕUODU� �%HUPDQ� YH�
(YDQV���������
0H\HU�YH�GL÷HUOHUL�������� SHUDNHQGH�DNWLYLWHOHULQL��VDWPDN�DPDFÕ�LOH�PDO�YH�VHUYLV�
VDWÕQ� DOPD�� GHSRODPD�� VHUJLOHPH�� IL\DWODQGÕUPD�� UHNODP� YHUPH�� VDWÕú�� ILQDQVPDQ��
KL]PHW� YH� ELU� VDWÕúÕQ� DOÕFÕ� WDUDIÕQGDQ� JHUoHNOHúWLULOPHVLQL� VD÷OD\DFDN� GL÷HU� W�P�
JHUHNOL� DNWLYLWHOHU� RODUDN� WDQÕPODPDNWDGÕUODU�� 3HUDNHQGHFLQLQ� PHúJXOL\HW� DODQÕ�
GD÷ÕWÕP�NDQDOODUÕQÕQ�QLKDL� W�NHWLFL� LOH�ED÷ODQWÕ�QRNWDVÕ�ROXS��SHUDNHQGHFLOL÷LQ�KHGHIL�
W�NHWLFLOHULQ�LVWHN�YH�LKWL\DoODUÕQÕ�oHúLWOL��U�Q�YH�VHUYLVOHU�LOH�NDUúÕODUNHQ�NDU�HWPHNWLU�
�0H\HU�YH�GL÷HUOHUL���������
'HUOHGL÷LPL]� WDQÕPODPDODU� GLNNDWH� DOÕQGÕ÷ÕQGD�� SHUDNHQGH� WLFDUHWLQ�� LPDODWWDQ�
W�NHWLFL\H� oRN� JHQLú� ELU� DODQD� \D\ÕOPÕú� ROGX÷XQX� YH� J�Q�P�]� UHNDEHW� RUWDPÕQGD�
�UHWLOHQ� KHPHQ� KHPHQ� W�P� PDOODUÕQ� NDU� HWPH� DPDFÕ� LOH� VRQ� W�NHWLFL\H� XODúWÕ÷Õ�
QRNWD\D�NDGDU�JHUHNOL�W�P�RUJDQL]DV\RQODUÕ�NDSVDGÕ÷Õ�V|\OHQLOHELOLU���
3HUDNHQGH�WLFDUHWLQ�JHOHQHNVHO�LúOH\Lú�NDQDOÕQGD���WHPHO�XQVXU�EXOXQPDNWDGÕU��%XQODU�
VÕUDVÕ�LOH��UHWLFL��WRSWDQFÕ��SHUDNHQGHFL�YH�W�NHWLFL�RODUDN�VÕUDODQPDNWDGÕU��3HUDNHQGH�
WLFDUHWL� DQOD\DELOPHN� LoLQ� EX� G|UW� XQVXUXQ� oRN� L\L� WDQÕPODQPDODUÕ� JHUHNPHNWHGLU��
$QFDN�� J�Q�P�]GH� JHOHQHNVHO� DQOD\Õú� ]DPDQÕQ� NRúXOODUÕQD� X\JXQ� RODUDN�
GH÷LúPHNWHGLU�� 0F*ROGULFN� ������� SD]DUODPD� NDQDOODUÕ� KDNNÕQGD� IDUNOÕ�
WDQÕPODPDODU�\DSÕOGÕ÷ÕQÕ��DQFDN�� W�P�IDUNOÕ�G�ú�QFH�YH�V|\OHPOHUH�UD÷PHQ�KHSVLQLQ�
D]�GD�ROVD�ELUELUOHUL�LOH�Lo�LoH�JHoPLú�ROGXNODUÕQÕ�EHOLUWPHNWHGLU��
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0F*ROGULFN�������� JHOHQHNVHO�GD÷ÕWÕP�NDQDOÕQGDNL��UHWLFL��WRSWDQFÕ�YH�SHUDNHQGHFL�
DUDVÕQGDNL�EDUL\HUOHULQ�\ÕNÕOGÕ÷ÕQÕ�EHOLUWPHNWHGLU���
3HUDNHQGH�NDQDO�IRQNVL\RQODUÕQÕQ�GH÷LúLPL�DúD÷ÕGDNL�7DEOR����
GH�J|VWHULOPHNWHGLU���

7DEOR����� 3HUDNHQGH�NDQDO�IRQNVL\RQODUÕQÕQ�GH÷LúLP��.D\QDN��:DOWHUV��������0F*ROGULFN��������LoLQGH�V\���

³3HUDNHQGHFLOHU� DUWÕN�PDOODUÕQ� �UHWLFLGHQ� W�NWLFL\H� GD÷ÕWÕPÕQGD�DUDFÕOÕN� \DSPDQÕQ�
|WHVLQGH�� DU]� ]LQFLUL� LoLQGH� |QHPOL� ELU� NRQXPD� \�NVHOPLúWLU�� 3HUDNHQGHFLOHU��
W�NHWLFLOHUH� oRN� \DNÕQ� ROPDODUÕ� YH� WHNQRORMLN� JHOLúPHOHULQ� VD\HVLQGH� W�NHWLFLOHU�
KDNNÕQGD� JHOLúPLú� ELOJL� WRSODPD� VLVWHPOHUL� NXUDUDN� DU]� ]LQFLUL� \|QHWLPLQL�
NROD\ODúWÕUPÕúWÕU´�� (UGR÷DQ��������
�������3HUDNHQGH�7LFDUHW�dHúLWOHUL�
øON�oD÷ODUGDQ�EHUL�LQVDQODUÕQ�LKWL\DoODUÕQÕ�NDUúÕODPD\D�\|QHOLN�RODUDN�oHúLWOL�úHNLOOHUGH�
GHYDP�HGHQ�SHUDNHQGH�WLFDUHW��úHKLUOHúPH���UHWLPLQ�DUWPDVÕ�YH��U�QOHULQ�oHúLWOHQPHVL�
JLEL�VHEHSOHU�LOH�JHOLúWLNoH�NHQGL�LoLQGH�GDOODUD�D\UÕOPÕúWÕU���
3HUDNHQGHFLOL÷LQ�JHOLúLP�DúDPDODUÕQÕ�DoÕNOD\DELOPHN�LoLQ�SHUDNHQGH�\DúDP�G|QJ�V��
�UHWDLO�OLIH�F\OH��YH�SHUDNHQGH�oHPEHUL��ZKHHO�RI�UHWDLOLQJ��KLSRWH]OHULQLQ�LQFHOHQPHVL�
JHUHNWL÷L�ELU�oRN�oDOÕúPDGD�EHOLUWLOPLúWLU� �.RWOHU��������� �3LQWHO��'LDPRQG���������
�0H\HU�YH�GL÷HUOHUL����������
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3HUDNHQGH� PD÷D]DODU� oHúLWOL� HYUHOHUGHQ� JHoHUOHU�� E�\�PH� YH� LQLú� RODUDN�
DoÕNODQDELOHFHN�EX�HYUHOHU�SHUDNHQGH�\DúDP�G|QJ�V��RODUDN� LVLPOHQGLULOLU��%LU�oHúLW�
GR÷XP�� KÕ]ODQDQ� ELU� E�\�PH� V�UHFLQGHQ� JHoHU�� ROJXQOX÷D� HULúLU� YH� VRQUD� G�ú�úH�
JHoHU��'DKD�HVNL�SHUDNHQGH�IRUPODUÕQÕQ�ROJXQOX÷D�XODúPD�V�UHFL�\ÕOODU�DOPÕúWÕU��GDKD�
\HQL� SHUDNHQGH� IRUPODUÕ� LVH� ROJXQOX÷D� GDKD� oDEXN� XODúÕU�� +HU� úH\L� VDWDQ� E�\�N�
PD÷D]DODU� �'HSDUWPHQW� VWRUH�� ��� \ÕOGD� ROJXQODúÕUNHQ�� 7RSWDQ� VDWÕú� \HUOHULQLQ�
RXWOHWOHUL��:DUHKRXVH�RXWOHW���� \ÕOGD�EX�V�UHFL�WDPDPODPÕúWÕU��
<HQL� G�NNDQ� WLSOHULQLQ� RUWD\D� oÕNÕS� HVNL� WLSOHUH�PH\GDQ� RNXPD\D� EDúODPDVÕQÕQ� ELU�
VHEHEL�� SHUDNHQGH� oHPEHUL� KLSRWH]L� LOH� DoÕNODQDELOLU��*HOHQHNVHO� SHUDNHQGH�PD÷D]D�
WLSOHUL�PDOL\HWOHUL�NDUúÕOD\DELOPHN�LoLQ��VHUYLVOHUL�YH�IL\DWODUÕ�\�NVHOWLUOHU��%X�\�NVHN�
PDOL\HWOHU��\HQL�PD÷D]D�WLSOHULQH�GDKD�G�ú�N�IL\DWODU�YH�GDKD�D]�VHUYLV�YHUPH�LPNDQÕ�
VXQDU��.RWOHU��������
3LQWHO�YH�'LDPRQG�������� SHUDNHQGHFLOHULQ�ELU�oRN�úHNLOGH� VÕQÕIODQGÕUÕODELOHFH÷LQL�
YH� SHUDNHQGHFLOHULQ� VDWÕQ� DOPD� IDDOL\HWOHULQH� �DOÕP�VDWÕP� G|QJ�OHULQH�� �UHWWLNOHUL�
WLFDUL� �U�QH�� FLURODUÕQD�� oDOÕúDQ� VD\ÕODUÕQD� J|UH� YH� GDKD� ELUoRN� IDUNOÕ� úHNLOGH�
JUXSODQGÕUÕODELOHFHNOHULQL�EHOLUWPLúOHUGLU���
3HUDNHQGHFLOLN�ELUoRN� úHNLOGH� VÕQÕIODQGÕUÕOPÕúWÕU� �.RWOHU�� ������� �3LQWHO��'LDPRQG��
������� �0H\HU� YH� GL÷HUOHUL� ������ %X� WH]� NDSVDPÕQGD� .RWOHU
 LQ�� �������
VÕQÕIODQGÕUPDVÕQGDQ�\DUDUODQÕOPÕúWÕU��
.RWOHU
H �������J|UH��oRN�oHúLWOL�SHUDNHQGH�RUJDQL]DV\RQODUÕQÕQ�YDU�ROPDVÕQD�YH�KHU�
JHoHQ�J�Q�\HQL�SHUDNHQGHFLOLN�IRUPODUÕQÕQ�ROXúPDVÕQD�UD÷PHQ�SHUDNHQGHFLOLN��o�DQD�
EDúOÕNWD� HOH� DOÕQDELOLU�� %XQODU� PD÷D]D� SHUDNHQGHFLOL÷L� �VWRUH UHWDLOHUV�� PD÷D]DVÕ]�
SHUDNHQGHFLOLN� �QRQ�VWRUH� UHWDLOHUV� YH� SHUDNHQGH� RUJDQL]DV\RQODUÕ� RODUDN�
VÕQÕIODQGÕUÕOPÕúWÕU���
.RWOHU�������� JHQLú�IDUNOÕOÕNODU�J|VWHUHQ�W�NHWLFL�WHUFLKOHULQH�FHYDS�YHUHELOPHN�LoLQ�
VHUYLV�NDOLWHVL�YH�|]HO�VHUYLVOHUL�LOH�RUWD\D�\HQL�ELU�WLS�PD÷D]DFÕOÕN�oÕNWÕ÷ÕQÕ�EHOLUWHUHN��
SHUDNHQGHFLOHULQ�DúD÷ÕGD�EHOLUWLOHQ�G|UW�VHUYLV�VHYL\HVLQGHQ�ELULQL�VHoHUHN�YHUHFHNOHUL�
VHUYLV�LOH�D\UÕFD�SD]DUGD�\HUOHULQL�EHOLUOHPHOHUL�JHUHNWL÷LQL�YXUJXODPDNWDGÕU���
���.HQGL�NHQGLQH�VHUYLV��6HOI�VHUYLFH�
���.HQGL�NHQGLQH�VHoPH��VHOI�VHOHFWLRQ�
���/LPLWOL�VHUYLV��OLPLWHG�VHUYLFH�
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���7DP�6HUYLV��IXOO�VHUYLFH� ��
.RWOHU
LQ�������SHUDNHQGHFLOLN�VÕQÕIODPDVÕ�ú|\OHGLU��
���3HUDNHQGH�PD÷D]DODUÕ��VWRUH�UHWDLOHUV�
8]PDQ�0D÷D]DODU� �VSHFLDOLW\� VWRUH�� %LUELULQH� \DNÕQ� �U�Q� JUXSODUÕQGD� oRN� oHúLWOL�
PDO�VXQXPX�\DSDQ�PD÷D]DODUGÕU��.RQIHNVL\RQ�PD÷D]DODUÕ��VSRU��U�QOHUL�PD÷D]DODUÕ��
PRELO\D�PD÷D]DODUÕ��oLoHNoLOHU�YH�NLWDSoÕODU�EX�WLS�PD÷D]DODUD�|UQHN�J|VWHULOHELOLUOHU��
gUQHN��7DOO�0HQ��7KH�/LPLWHG��7KH�%RG\�6KRS��
%�\�N�5H\RQOX�0D÷D]DODU� �GHSDUWPHQW� VWRUH�� dHúLWOL� �U�Q�JUXSODUÕQGD� �|]HOOLNOH�
JL\LP��HY�PRELO\DVÕ�YH�\DSÕ�PDO]HPHOHUL��KHU��U�Q�Q�D\UÕ�RODUDN�NHQGL�UH\RQXQGD�YH�
NHQGL� �U�Q� VRUXPOXVX� YH\D� VDWÕQ� DOPD� VRUXPOXVX� WDUDIÕQGDQ� W�P� Lú� RSHUDV\RQXQXQ�
\DSÕOGÕ÷Õ�PD÷D]DODUGÕU��gUQHN��6HDUV��-&3HQQH\��1RUGVWURP�
6�SHUPDUNHWOHU� �VXSHUPDUNHWV�� 1LVSHWHQ�E�\�N��G�ú�N�PDOL\HWOL�� \�NVHN�KDFLPOL��
NHQGL�NHQGLQH�VHUYLV�\DSÕOPDN��]HUH�WDVDUODQDQ�EX�PD÷D]DODUGD�JÕGD��oDPDúÕU�YH�HY�
LKWL\DoODUÕ�JLEL�KHU�W�U�LKWL\DFD�VHUYLV�YHULOLU��gUQHN��.URJHU��6DIHZD\��-HZHO�
%DNNDOODU��FRQYHQLHQFH�VWRUH�� 1LVSHWHQ�N�o�N�YH�\DúDP�DODQODUÕQD�\DNÕQ�\HUOHUGH��
KDIWDQÕQ�KHU�J�Q��X]XQ�VDDWOHU�KL]PHW�YHUHQ�YH��U�Q�oHúLGL�oDEXN�VDWÕODQ�EDNNDOL\H�
LOH VÕQÕUOÕ�RODQ�YH�ELUD]�GDKD�\�NVHN�IL\DWOÕ�PDOODUÕQ�VDWÕOGÕ÷Õ�\HUOHUGLU��%LU�oR÷X��U�Q�
\HOSD]HOHULQH� DOÕS� J|W�UPHOLN� VDQGLYLoOHU�� NDKYH�YH�SDVWD� oHúLWOHUL� HNOHGLOHU��gUQHN��
��(OHYHQ��&LUNOH�.�
øQGLULPOL� 0D÷D]DODU� �GLVFRXQW� VWRUH�� �� 6WDQGDUW� PDOODUÕQ� G�ú�N� NDU� PDUMODUÕ� LOH�
E�\�N� PLNWDUODUGD� VDWÕOGÕ÷Õ� PD÷D]DODUGÕU�� %LOLQHQ� DQODPGD� LQGLULPOL� PD÷D]DODU�
GHYDPOÕ�RODUDN�G�ú�N� IL\DWOÕ�YH�JHQHOOLNOH�XOXVDO�PDUNDODUÕQ�PDOODUÕQÕ�P�úWHULOHULQH�
VXQDUODU�� $QFDN� EX� PD÷D]DODUÕQGD� VXQGXNODUÕ� PDOODUÕ�� HOHNWURQLN� Hú\D� PD÷D]DODUÕ��
VSRU� Hú\D�PD÷D]DODUÕ�� NLWDS�PD÷D]DODUÕ� JLEL� |]HOOHúWLUGLNOHUL� J|U�OPHNWHGLU�� gUQHN��
*HQHO�RODUDN��:DOO�0DUW��.PDUW��|]HO�RODUDN��&LUFXLW�&LW\��&URZQ�%RRNVWRUH��
6HUL�6RQX�0D÷D]DODUÕ��RII�SULFH�UHWDLOHU�� 0DOODUÕQ�WRSWDQ�IL\DWODUÕQÕQ�DOWÕQGD�DOÕQÕS��
SHUDNHQGH�IL\DWODUÕQÕQ�DOWÕQGD�VDWÕOGÕ÷Õ�PD÷D]DODUGÕU��*HQHOOLNOH�LPDODWFÕ�\D�GD�GL÷HU�
SHUDNHQGHFLOHUGHQ�HOGH�NDOPÕú��]DPDQÕ�JHoPLú��U�QOHULQ�G�]HQVL]�HOGH�HGLOPHVLQGHQ�
GROD\Õ� IL\DW� G�ú�N� ROPDNWDGÕU�� %X� PD÷D]DODU� GD� NHQGL� LoOHULQGH� IDEULND� VHUL� VRQX�
PD÷D]DODUÕ��RXWOHW�� ED÷ÕPVÕ]�RII�SULFH�PD÷D]DODUÕ�YH�WRSWDQFÕ�NO�SOHUL�JLEL�oHúLWOHUH�
D\UÕOPDNWDGÕU��



�

6�SHU� 0D÷D]DODU� �VXSHUVWRUH�� %X� PD÷D]DODUÕQ� DPDFÕ� RUWDODPD� ����� Pð���� ����
IHHWð��VDWÕú�DODQODUÕ�LOH�W�NHWLFLOHULQ�W�P�J�QO�N�JÕGD�YH�JÕGD�GÕúÕ�LKWL\DoODUÕQÕ�ELU�VDWÕú�
ELQDVÕ� LoLQGH� NDUúÕODPDNWÕU�� *HQHOOLNOH� W�NHWLFL\H�� oDPDúÕUKDQH�� NXUX� WHPL]OHPH��
ORVWUD� VDORQX�� IDWXUD� |GHPHOHULQL� YH� QDNLW� WDKVLODWODUÕQÕ� \DSDELOHFHNOHUL� QRNWDODUÕQ�
ROPDVÕQÕ�VD÷ODUODU��%X�PD÷D]DODUÕQ�DUDVÕQGD�\HQL�ELU�JUXS�YDU�NL�NHQGLOHULQH��NDWHJRUL�
|OG�UHQOHU���FDWHJRU\ NLOOHUV� GHQL\RU��W�NHWLFLOHU�LoLQ�EHOLUOL��U�Q�JUXSODUÕQGD�]HQJLQ�
ELU� �U�Q� \HOSD]HVLQL� ELOLQoOL� SHUVRQHO� LOH� VXQX\RUODU�� gUQHN� �� %RUGHV� %RRNV� DQG�
0XVLF��3HWVPDUW��6WDSOHV��+RPH�'HSRW��,.($�
%LUOHúLP�0D÷D]DODUÕ��FRPELQDWLRQ�VWRUHV���6XSHUPDUNHW�PD÷D]DODUÕQÕQ�E�\�\HQ�LODF�
YH� LWUL\DW� PDO]HPHOHUL� DODQODUÕQGD� IDDOL\HWH� JLUPHN� �]HUH� JHOLúPLúOHUGLU�� %X�
PD÷D]DODUÕQ�RUWDODPD� VDWÕú� DODQODUÕ� �����Pð� �������� Ið� �GLU��gUQHN�� -HZHO�YH�2VFR�
PD÷D]DODUÕ�
+LSHUPDUNHWOHU�������Pð���������Ið��� LOH��������Pð����������Ið��DUDVÕQGD�GH÷LúHQ�
VDWÕú� DODQODUÕ� YDUGÕU� YH� ELUOHúLN� V�SHUPDUNHWOHU�� LQGLULP� PD÷D]DODUÕ� YH� WRSWDQ�
SHUDNHQGHFLOL÷LQLQ� SUHQVLSOHULQL� EHQLPVHPLúOHUGLU�� hU�Q� oHúLWOLOL÷L� J�QO�N�
LKWL\DoODUGDQ�� PRELO\D�� E�\�N� YH� N�o�N� DOHWOHU�� JL\LP� NXúDPD� NDGDU� ELU� oRN� �U�Q�
LoHUPHNWHGLU�� hU�QOHUL� \Õ÷ÕQ� VHUJLOHPH� \|QWHPL� LOH� VHUJLOH\HUHN� YH� PLQLPXP�
SHUVRQHO� \DUGÕPÕ� YHUHUHN�� VDWÕQ� DOGÕNODUÕ� D÷ÕU�PDOODUÕ� YH�PRELO\DODUÕ�PD÷D]D� GÕúÕQD�
NHQGLOHUL� WDúÕPDN� LVWH\HQ�P�úWHULOHULQH� LQGLULP� VXQDUODU��+LSHUPDUNHWOHULQ� RULMLQOHUL�
)UDQVD
�GDQ�JHOPHNWHGLU��gUQHN�RODUDN� �&DUUHIRXU�YH�&DVLQR�YHULOPHNWHGLU� �.RWOHU��
�������
���0D÷D]DVÕ]�3HUDNHQGHFLOLN��QRQ�VWRUH�UHWDLOHUV��
3L\DVDGD� VDWÕúÕ� JHUoHNOHúHQ� PDO� YH� KL]PHWOHULQ� �� ��� JLEL� E�\�N� ELU� NÕVPÕ�
PD÷D]DODUGDQ� JHUoHNOHúL\RU� ROVD� ELOH�� PD÷D]DVÕ]� SHUDNHQGHFLOL÷LQ� oRN� KÕ]OÕ�
JHOLúWL÷LQL�V|\OH\HQ�.RWOHU�������� EX�VHNW|U�Q�WRSODPGD�W�NHWLFL�DOÕPODUÕQÕQ�����
�
VLQL�DOGÕ÷ÕQÕ�YH�ED]Õ�J|]OHPFLOHULQ������\ÕOÕ�JHQHO�W�NHWLFL�DOÕPODUÕQÕQ�\�]GH���
�VLQLQ�
PD÷D]DVÕ]� SHUDNHQGHFLOLN� \ROX� LOH� RODFD÷ÕQÕ� |QJ|UG�NOHULQL� EHOLUWPHNWHGLU��
0D÷D]DVÕ]� SHUDNHQGHFLOLN� NHQGL� LoLQGH� �� NDWHJRUL\H� D\UÕOPDNWDGÕU��'R÷UXGDQ� VDWÕú��
GR÷UXGDQ�SD]DUODPD��RWRPDW�PDNLQDODUÕ�YH�VDWÕQ�DOPD�VHUYLVOHUL���
'R÷UXGDQ�VDWÕú� 'R÷UXGDQ�VDWÕú�SD]DUÕQÕQ���PLO\DU�$%'�GRODUOÕN�ELU�SD]DU�ROGX÷XQX�
V|\OH\HQ�.RWOHU�������� EX�SD]DUGD����
�GHQ�ID]OD�ILUPDQÕQ�NDSÕ�NDSÕ�\D�GD�HY�VDWÕú�
SDUWLOHUL� \ROX� LOH� VDWÕú� \DSPDNWD� ROGXNODUÕQÕ� EHOLUWPHNWHGLU��(Q� oRN� WDQÕQDQ� ELUH� ELU�
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VDWÕú� �RQH� WR� RQH�� ILUPDODUÕQÕQ� $YRQ�� (OHNWUROX[�� 6RXWKZHVWHUQ� &RPSDQ\� RI�
1DVKYLOOH� �%LEOHV� LNHQ� ELUH� oRN� �RQH WR� PDQ\�� \|QWHPL� LOH� VDWÕú� JHUoHNOHúWLUHQ�
ILUPDODUD� GD� |UQHN� RODUDN� 7XSSHUZDUH� YH� 0DU\� .D\� &RVPHWLFV� ILUPDODUÕQÕ�
J|VWHUPLúWLU��
'R÷UXGDQ�SD]DUODPD� .|NOHULQLQ�NDWDORJ�SD]DUODPDVÕ�YH�GLUHN�PDLO�SD]DUODPDVÕQD�
�/DQGV
�(QG��/�/�%HDQ��GD\DQGÕ÷ÕQÕ�V|\OHPLúWLU��%XQODUD�HN�RODUDN�WHOHPDUNHWLQJ����
����)/2:(56�� WY� GLUHN�WHSNLVHO� SD]DUODPD� �+RPH� 6KRSSLQJ� 1HWZRUN�� 49&�� YH�
HOHNWURQLN�DOÕúYHULú�GH��DPD]RQ�FRP��DXWRE\WHO�FRP��GR÷UXGDQ�SD]DUODPDGÕU��
2WRPDW� PDNLQDODUÕ� 2WRPDWODUÕQ� IDEULNDODUGD�� RILVOHUGH�� E�\�N� SHUDNHQGH�
PD÷D]DODUÕQGD�� EHQ]LQ� LVWDV\RQODUÕQGD�� RWHO�� UHVWRUDQ� YH� GDKD� ELU� oRN� EDúND� \HUGH�
EXOXQDELOGLNOHULQL��ELU�oRN�PDOÕQ�RWRPDW�PDNLQDODUÕQGD�VDWÕODELOGL÷LQL�EHOLUWPLúWLU��
6DWÕQ� DOPD� VHUYLVOHUL� g]HO� P�úWHULOHUL� LoLQ�� �\HOLN� NDUúÕOÕ÷ÕQGD� LQGLULP� \DSDQ�
ILUPDODUGDQ�DOÕP�\DSDQ�PD÷D]DVÕ]�SHUDNHQGHFLOHUGLU��0�úWHULOHULQL��JHQHOOLNOH�E�\�N�
RUJDQL]DV\RQODUÕQ�oDOÕúDQODUÕ�ROXúWXUPDNWDGÕU���
��� 3HUDNHQGH�2UJDQL]DV\RQODUÕ�
.RWOHU� ������� ELU� oRN� SHUDNHQGH� PD÷D]DODUÕQÕQ� �LQGHSHQGHQWO\� RZQHG� úDKÕV�
úLUNHWOHUL� LNHQ�� W�]HO� úLUNHWOHULQ� ROXúWXUGX÷X� IDUNOÕ� IRUPODUÕQ� SL\DVDGD� JLWWLNoH�
oR÷DOPD\D� EDúODGÕ÷ÕQÕ� EHOLUWPHNWHGLU�� %X� W�]HO� SHUDNHQGH� úLUNHWOHULQLQ� oRN� E�\�N�
DOÕP� J�F�QH�� JHQLú� ELU� PDUND� WDQÕQÕUOÕ÷ÕQD� YH� GDKD� L\L� H÷LWLPOL� HOHPDQODUD� VDKLS�
ROPDODUÕ�E�\�N�|OoHNWH��UHWLPGHQ�VD÷ODQDFDN�DYDQWDMODUGÕU��
.RWOHU�������� SHUDNHQGH�RUJDQL]DV\RQODUÕQÕ�NHQGL�LoLQGH�ú|\OH�VÕQÕIODQGÕUPDNWDGÕU���
2UWDN� ]LQFLU� PD÷D]DODUÕ� �FRUSRUDWH� FKDLQ� VWRUH�� �� YH\D� GDKD� ID]OD� VHUL� VRQX�
PD÷D]DODUÕQÕQ��RXWOHW� VDKLEL�ROGXNODUÕ�YH�ELUOLNWH�NRQWURO�HWWLNOHUL��PHUNH]L�VDWÕQ�DOPD�
YH� VDWÕú� RILVL� LOH� ELUELUOHULQH� \DNÕQ� PDOODUÕ� VDWWÕNODUÕ� RUJDQL]DV\RQODU� RODUDN�
EHOLUWLOPLúWLU�� dRN� NDWOÕ� PD÷D]DFÕOÕNWD�� WXKDIL\H� PD÷D]DFÕOÕ÷ÕQGD� �YDULHW\� VWRUHV��
JÕGD�� LWUL\DW�� D\DNNDEÕ�� YH� NDGÕQ� JL\LP� PD÷D]DFÕOÕ÷ÕQGD� J�oO�� ROGXNODUÕQÕ�
V|\OHPHNWHGLU��%�\�N�PLNWDUGD� DOÕPODUÕ� G�ú�N� IL\DWODUGD� \DSPDODUÕQD� LPNDQ� YHUHQ�
|OoHNOHUL�� D\QÕ� ]DPDQGD� NRQXODUÕQGD� X]PDQODúPÕú� HOHPDQODUÕ� E�Q\HOHULQH� DODUDN�
IL\DWODQGÕUPD�� SURPRV\RQ�� VDWÕQ� DOPD�� VWRN� NRQWUROX� YH� VDWÕú� GXUXPX� WDNLSOHULQL�
\DSWÕUPDNWDGÕUODU��gUQHNOHU��7RYHU�5HFRUGV��)D\YD��3RWWHU\�%DUQ�
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*|Q�OO�� ]LQFLUOHU� �YROXQWDU\� FKDLQ��� %LU� WRSWDQFÕ� VSRQVRUOX÷X� oDWÕVÕQGD� ELUDUD\D�
JHOHQ� VHUEHVW� SHUDNHQGHFLOHU� WRSWDQ� �EXON�� YH� RUWDN� �FRPPRQ�� DOÕPODU� \DSDUODU��
gUQHNOHU��øQGHSHQGHQW�*URFHU\�$OOLDQFH��,*$���7UXH�9DOXH�+DUGZDUH�
3HUDNHQGHFL� NRRSHUDWLIOHUL� �UHWDLOLQJ� FRRSHUDWLYH�� 6HUEHVW� SHUDNHQGHFLOHULQ�
NHQGLOHULQH� RUWDN� ELU� VDWÕQ� DOPD� E�URVX� NXUPDODUÕ� YH� RUWDN� SURPRV\RQ� oDOÕúPDODUÕ�
\�U�WPHOHUL�LOH�ROXúPXúODUGÕU��gUQHNOHU��$VVRFLDWHG�*URFHUV��$&(�+DUGZDUH�
7�NHWLFL� NRRSHUDWLIOHUL� �FRQVXPHU� FRRSHUDWLYH��� 0�úWHULOHULQLQ� VDKLEL� ROGX÷X� ELU�
SHUDNHQGHFLOLN� ILUPDVÕGÕU�� h\HOHU� NHQGL� PD÷D]DODUÕQÕ� DoPDN� LoLQ� QDNLW� NDWNÕVÕQGD�
EXOXQXUODU��R\�YHUHUHN�\|QHWLP�HNLELQH�YH�RUJDQL]DV\RQ�SROLWLNDODUÕQD�NDUDU�YHULUOHU��
EXQD�NDUúÕOÕN�GD�WHPHWW���NDU�SD\Õ��DOÕUODU��
)UDQFKLVH� 2UJDQL]DV\RQODUÕ� �IUDQFKLVH� RUJDQLVDWLRQ�� 7DUDIODUÕQÕQ� ELU� NRQWUDW� LOH�
ELUOHúWL÷L�PD÷D]DODUGÕU��%LU�WDUDIWD�IUDQFKLVHU���UHWLFL��WRSWDQFÕ��VHUYLV�RUJDQL]DV\RQX��
YH�GL÷HU� WDUDIWD� LVH� IUDQFKLVHHV� �IUDQFKLVH� VLVWHPLQLQ� W�P�KDNODUÕQÕ� VDWÕQ�DODQ�YH�ELU�
YH\D� GDKD� ID]OD� PD÷D]D� RUJDQL]DV\RQXQX� \|QHWPH� KDNNÕQD� VDKLS� RODQ� ELU� VHUEHVW�
PHVOHN�DGDPÕ��YDUGÕU��%X�VLVWHPLQ��J|]H�oDUSDQ�G�]LQHOHUFH��U�Q�YH� VHUYLV�DODQODUÕ�
ROGX÷X� EHOLUWLOPHNWHGLU�� gUQHNOHU�� 0F'RQDOG
V�� 6XEZD\�� 3L]]D� +XW�� -LII\� /XEH��
0HLQHNH�0XIIOHUV����(OHYHQ�
7LFDUL� ùLUNHWOHU�7RSOXOX÷X� �PHUFKDQGLVLQJ� FRQJORPHUDWH���dHúLWOL� IDUNOÕ� oL]JLGHNL�
SHUDNHQGH� VLVWHPOHULQL� LoLQGH� WRSOD\DQ� VHUEHVW� ELU� RUWDNOÕNWÕU�� gUQHNOHU�� $OOLHG�
'RPHT�3/&��'XQNLQ
�'RQXWV�YH�%DVNLQ��5REELQ
L��ELU�oRN�øQJLOL]�SHUDNHQGHFLVLQL�YH�
D\UÕFD�úDUDS�YH�LoNL�VHNW|U�QGH�ED]Õ�JUXSODUÕ�\|QHWPHNWHGLU��.RWOHU��������
.RWOHU
� ÕQ� VÕQÕIODQGÕUPDVÕQGD� DoÕNoD� \HU� DOPD\DQ� ELU� EDúND� SHUDNHQGHFLOLN� PRGHOL�
\DSÕ� PDUNHWOHUGLU�� <DEDQFÕ� OLWHUDW�UGH�� ',<� PDUNHWV�� KRXVHKROG� PDUNHWV�� KRPH�
LPSURYHPHQW� PDUNHWV� JLEL� NHOLPHOHU� LOH� NDUúÕPÕ]D� oÕNDQ� \DSÕ� PDUNHWOHU� D\UÕFD� HY�
JHOLúWLUPH� PD÷D]DODUÕ� RODUDN� GD� OLWHUDW�UGH� \HU� DOPDNWDGÕU�� %X� WH]� NDSVDPÕQGD�
|]HOOLNOH�\DSÕ�PDUNHWOHULQ�LQFHOHQPHVL�KHGHIOHQGL÷L�LoLQ�EXQODUÕQ�ELU�DOW�E|O�PGH�HOH�
DOÕQPDVÕ�X\JXQ�EXOXQPXúWXU��
*�Q�P�]�SHUDNHQGH�WLFDUHWLQGHNL��GH÷LúLPOHU�RUJDQL]H�SHUDNHQGHFLOL÷L�|QH�oÕNDUPÕú��
YH� W�NHWLFLOHULQ� E�\�N� V�SHU� PDUNHWOHUGHQ� LKWL\DFODUÕQÕ� NDUúÕODPD\D� \|QHOPHOHULQH�
VHEHS� ROPXúWXU�� 7D\ORU YH� 6PDOOLQJ¶H J|UH� �������� W�NHWLFLOHULQ� V�SHUPDUNHWOHUL�
WHUFLK�HWPHOHULQLQ��DUNDVÕQGD�VXQXODQ�VHoHQHN�ID]ODOÕ÷Õ��X\JXQ�PHYNLL��JHQLú�oDOÕúPD�
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VDDWOHUL� YH� IDUNOÕ� LúOHUL� ELU� PHNDQGD� KDOOHGHELOPH� LPNDQÕQD� VDKLS� ROPDODUÕ� RODUDN�
EHOLUWPHNWHGLUOHU��
2UJDQL]H� SHUDNHQGHFLOHULQ� NHQGL� �ONHOHULQGH� JHOLúPHOHULQL� WDPDPODPDODUÕ��
J�oOHQPHOHUL�� EHOOL� ELU� SD]DU� GR\JXQOX÷XQD� XODúPDODUÕ� YH� GL÷HU� LWLFL� IDNW|UOHU� LOH�
EDúND� �ONHOHUGH� SD]DU� DUD\ÕúÕQD� JLUPHOHUL� LOH� SHUDNHQGHFLOLN� XOXVODUDUDVÕ� DODQD�
ND\PÕúWÕU�� %X� JHOLúPH� VRQXFXQGD� \HQL� YH� IDUNOÕ� NDWHJRULOHULQ� JHOLúPHVL� NDoÕQÕOPD]�
ROPXúWXU���
+HOIIHULFK� YH� GL÷HUOHUL� ������� XOXVODUDUDVÕ� SHUDNHQGHFLOLN� WHUPLQRORMLVL� �]HULQGH�
oDOÕúPDODU� \DSPÕúODU� YH� LQWHUQDWLRQDO�� PXOWLQDWLRQDO�� WUDQVQDWLRQDO� YH� JOREDO�
SHUDNHQGHFLOLN�LoLQ�\HQL�WDQÕPODPDODU�YH�\HQL�VÕQÕIODQGÕUPDODU�RUWD\D�NR\PXúODUGÕU���
7DEOR������GH�XOXVODUDUDVÕ�SHUDNHQGHFLOL÷LQ���SDUDPHWUHVL�ú|\OH�WDQÕPODQPDNWDGÕU���

7DEOR �����8OXVODUDUDVÕ�SHUDNHQGHFLOL÷LQ���SDUDPHWUHVL�.D\QDN��+HOIIHULFK�YH�GL÷HUOHUL��������
3DUDPHWUH�.DWDJRUL��8OXVODUDUDVÕ��øQWHUQDWLRQDO��GDU�DQODPGD�� .�UHVHO�*OREDO� 8OXVODU��VW���7UDQVQDWLRQDO� dRNXOXVOX��0XOWLQDWLRQDO�

&HRJUDILN�DODQ� � NÕWD� � \D�GD�GDKD�ID]OD�NÕWD� � \D�GD�GDKD�ID]OD�NÕWD� � \D�GD�GDKD�ID]OD�NÕWD�
.�OW�UHO�\D\ÕOPD� � N�OW�UHO�VDKD� � \D�GD�GDKD�ID]OD�N�OW�UHO�VDKD�

� \D�GD�GDKD�ID]OD�N�OW�UHO�VDKD�
� \D�GD�GDKD�ID]OD�N�OW�UHO�VDKD�

.�OW�UHO�\|QHOPH�

EHOOL�ELU�XOXV�HWQLN�JUXED�GD\DQDQ���HWKQRFHQWULF� .DUÕúÕN�

XOXQGX÷X�oR÷UDI\D\Õ�PHUNH]�DODQ��JHRFHQWLF�� dRN�PHUNH]OLOLN�

3D]DUODPD�

NHQGL�IRUPDWÕQÕ�\D\JÕODúWÕUÕOPDVÕ�\D�GD�XOXVODUDUDVÕ�ELUOHúPHOHU�
PLQLPXP�DGDSWDV\RQ��IDUNOÕ�SD]DUODU�

2UWD�DGDSWDV\RQ��IDUNOÕ�SD]DUODU�

0DNVLPXP�DGDSWDV\RQ��IDUNOÕ�IRUPDWODU��IDUNOÕ�SD]DUODU�

<|QHWLP�

.XUXOGX÷X�\HUGH�\|QHWLP�ELULPL��'RPHVWLN�+4�

PHUNH]LOHúWLULOPLú�NRQWURO��FHQWUDOL]HG�FRQWURO�
1HWZRUN�D÷Õ��,QWHJUDWHG�QHWZRUN�

%D÷ÕPVÕ]��QLWHOHU��,QGHSHQGHQW�XQLWV�
7DEOR� ����� GH� LVH�+HOIIHULFK� YH� GL÷HUOHUL� ������� �� WDUDIÕQGDQ� \DSÕODQ� VÕQÕIODPD\D�
ILUPDODUÕQ�\HUOHúWLULOPLúWLU���

�
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7DEOR������<HQL�VÕQÕIODQGÕUPD�VLVWHPLQLQ�J|VWHULPL�.D\QDN��+HOIIHULFK�YH�GL÷HUOHUL��������
,QWHUQDV\RQDO��EDúODQJÕo�\DGD�\DYDú�JHOLúPH�

*OREDO�KÕ]OÕ�JHOLúHQ�\DGD��LQLPLWDEOH�QLFKH��HúVL]�QLú� 7UDQVQDWLRQDO��ELULNPLú�WHFU�EH� 0XOWLQDWLRQDO��SRWIRO\R�\|QHWLPL�)UHH�5HFRUG�6KRS� ,.($� &	$� .%%�%ORNNHU� 0F'RQDOG
V� 7KH�%RG\�6KRS� 9HQGH[�+XQNHPROOHU� %HQHWWRQ� 0DUNV	6SHQFHU� $KROG�+DOIRUGV� 7R\V
�5�8V� 6SDU� 7HQJHOPHQQ�+HQQHV	0DXULW]� 6KHOO� 0DNUR� 'HOKDL]H�OH�/LRQ�$OGL� &DUUHIRXU�/RXLV�9XLWWRQ� %$7$�6FKOHFNHU�
�����'�Q\DGD�3HUDNHQGH�7LFDUHWLQ�*HOLúLPL�
�������'�QGHQ�%XJ�QH�'�Q\D¶GD�3HUDNHQGH�
øON�oD÷ODUGDQ�EHUL��LQVDQODU�\DúDPODUÕQÕ�GHYDP�HWWLUHELOPHN�LoLQ�oHúLWOL�PDOODUD�LKWL\Do�
GX\PXúODUGÕU�� %X� LKWL\DoODUÕQÕ� JLGHUHELOPHN� LoLQ� GH� oHúLWOL� \|QWHPOHU�
JHOLúWLUPLúOHUGLU�� %LOLQHQ� LON� WLFDUHW� úHNOL� WDNDV� \|QWHPLGLU�� øQVDQODU�� LKWL\DoODUÕQÕ�
NDUúÕOD\DELOPHN� LoLQ� HYOHULQGH� �UHWWLNOHUL� �U�QOHUL�� PDOODUÕ�� NHQGLOHULQLQ�
�UHWHPHGLNOHUL� PDOODU� LOH� GH÷Lú� WRNXú� HGL\RUODUGÕ�� �dRN HUNHQ� G|QHPGH� EDúOD\DQ�
GH÷Lú� WRNXúODUÕ� JHUoHNOHúWLUHELOPHN� LoLQ� ELU� GH÷HU� |Oo�V�� JHUHNWL�� (UNHQ� oD÷ODUGD�
PHWDOOHU�� LúOHQPLú�SDUoDODU��ND]DQ��VDFD\DN��úLú�EHO��\D�GD�N�OoHOHU�úHNOLQGH�EX�LúWH�
NXOODQÕOGÕ�� �%�\�N�/DURXVVH�6|]O�N�YH�$QVLNORSHGLVL������D���
=DPDQ� LoHULVLQGH� �UHWLOHQ� PDOODUÕQ� oHúLWOHQPHVL� YH� LQVDQODUÕQ� LKWL\DoODUÕQÕQ�
oR÷DOPDVÕ� LOH� WDNDV� \|QWHPL� J�QFHOOL÷LQL� \LWLUPH\H� EDúODGÕ�� øQVDQODU�� WLFDUHW� LoLQ�
NXOODQGÕNODUÕ� PHWDO� N�OoHOHUL� ELU� VWDQGDUW� KDOH� JHWLUHUHN� LON� SDUD\Õ� LFDW� HWWLOHU� YH�
WLFDUHWLQ�NROD\ODúPDVÕQÕ�VD÷ODGÕODU��7DULKWH��$\QÕ�D÷ÕUOÕNGD�SDUoDODU�ELoLPLQGH�PHWDO�
ELULPOHULQ� �UHWLOPHVL� G�ú�QFHVL�� ø�g� 9,,�� �� 9,�� \\�
ODUGD� dLQ
GH�� +LQGLVWDQ
GD� YH�
.�o�N�$V\D
GD�RUWD\D�oÕNWÕ���%�\�N�/DURXVVH�6|]O�N�YH�$QVLNORSHGLVL������D���
dR÷UDILN� JHOLúPHOHU� LOH� IDUNOÕ� oR÷UDI\DODUGDNL� IDUNOÕ� �U�QOHUL� WDQÕPD\D� EDúOD\DQ�
LQVDQODU�EX�PDOODUD�GDKD�oRN�LKWL\Do�GX\GXODU��%X�LKWL\DoODUÕQ�NDUúÕODQPDVÕ�WLFDUHW�YH�
�UHWLPLQ� JHOLúPHVLQL� GHVWHNOHGL�� øQVDQODU� LKWL\Do� GX\GXNODUÕ� PDOODUÕ� DODELOHFHNOHUL�
EHOOL�PHUNH]OHU�ROXúWXUGXODU��%X�PHUNH]OHUH�G�NNDQ��oDUúÕ��SD]DU�� DJRUD�JLEL� LVLPOHU�
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WDNWÕODU�� 6ÕQÕUOÕ� VD\ÕGD� �UHWLOHELOHQ� �U�QOHUL� EX� PHUNH]OHUGH� VDWDELOPHN� EXJ�Q�Q�
úDUWODUÕQD�J|UH�GDKD�NROD\GÕ���
$YUXSD
GD� IHRGDO� \DSÕQÕQ� GH÷LúPH\H� EDúODPDVÕ� LOH� úHKLUOHúPH� |QHP� ND]DQGÕ��
øQJLOWHUH
GH� EX� JHOLúPH� NHQW� U|QHVDQVÕQD� VHEHS� ROPXúWXU�� ùHKLUOHU�� \|QHWLP� YH�
VDYXQPD� DPDoOÕ� JHOLúWLULOPLúOHUGL� DQFDN�� VRQUDGDQ� WLFDUHW� DNWLYLWHOHUL� D÷ÕUOÕN�
ND]DQPÕúWÕU�� )HRGDOL]PLQ� GH÷LúPHVL� LOH� úHKLUOHU�� NUDOOÕ÷D� YHUHFHNOHUL� YHUJLGHQ�
NXUWXOPDQÕQ� \ROODUÕQÕ� DUDGÕODU� YH� YHUJL� \HULQH� \ÕOOÕN� UHVLP� |GHGLOHU�� 6HUEHVW� NDODQ�
úHKLUOHUGH� WLFDUHWL� EHOOL� ELU� G�]HQH� NDYXúWXUPDN� LoLQ� EHOHGL\H� WHúNLODWODUÕ� �ERURXJK�
NXUXOGX�� %X� WHúNLODWODU�� WLFDUHWL� YH� HO� VDQDWODUÕQÕ� VLVWHPOL� ELU� úHNLOGH� RUJDQL]H�
HGHELOPHN�LoLQ�ORQFD�VLVWHPLQLQ�NXUXOPDVÕQD�|QF�O�N�HWWL��'DYLHV DQG�:DUG��������
%XJ�QN�� JHOLúPLú� DUDúWÕUPD� PHWRGODUÕ� YH� ELOJLVD\DU� GHVWHNOL� NDUDU� YHUPH�
WHNQLNOHULQLQ� NXOODQÕOGÕ÷Õ� $PHULNDQ� SHUDNHQGHFLOL÷LQLQ� N|NOHUL� ;9�� \�]\ÕOGD� SRVWD�
WLFDUHWL� LOH� DWÕOPÕúWÕU�� 2� J�QOHUGH�� VDWÕQ� DOPDODUGD� SDUD� NXOODQÕOPDPDNWD� LGL�� 3DUD�
\HULQH�$YUXSD�SD]DUODUÕQGDQ�JHOHQ��U�QOHU�N�UN�DYFÕVÕ�WX]DNoÕODUGDQ�DOÕQDQ�VHELOHUOH�
YH�oLIoLOHULQ��UHWWL÷L�oLIWOLN��U�QOHUL�LOH�GH÷LúWLULOPHNWH�LGL���
6|P�UJHFLOHULQ�LKWL\DoODUÕQD�GDKD�L\L�VHUYLV�YHUHELOPHN�DPDFÕ�LOH�LON�SHUDNHQGHFLOLN�
NXUXPODUÕ� RSHUDV\RQODUÕQÕ� JHOLúWLUPH\H� EDúODGÕODU�� 6|P�UJHFLOHULQ� oRN� GH÷LúLN� PDO�
LKWL\DoODUÕ� NDUúÕVÕQGD� SRVWD� WLFDUHWL� \HULQL� JHQHO� PD÷D]DODUD� EÕUDNWÕ� �3LQWHO� YH�
'LRPDQG��������
3HUDNHQGH� WLFDUHWLQ�JHOLúLPLQL� LQFHOHUNHQ��XOXVODUDUDVÕ�YH�XOXVDO� WLFDUHW�NDQXQODUÕQÕQ�
DQODúÕOPDVÕQÕ�NROD\ODúWÕUDFD÷ÕQÕ�G�ú�QG�÷�P�]��VÕQÕUOÕ�VRUXPOXOXN��/LPLWHG�OLDELOLW\�
SUHQVLELQGHQ� GH� V|]� HGLOPHVL� JHUHNPHNWHGLU�� 'DYLHV� YH� :DUG� ������� VÕQÕUOÕ�
VRUXPOXOX÷XQ�øQJLOL]�KXNXNXQGD�;9��\�]\ÕOGDQ�EHUL�YDU�RODQ�YH�LON�EDúODUGD�VDGHFH�
ORQFD�� �QLYHUVLWH� YH� LGDUL� WHúNLODWODUGD� NXOODQÕOPDNWD� RODQ� ELU� |÷UHWL� ROGX÷XQX�
EHOLUWLUOHU�� 'DKD� VRQUD�� øQJLOWHUH� YH� GL÷HU� �ONHOHUGH� VÕNOÕNOD�� GHQL]DúÕUÕ� úLUNHWOHUH�
�FKDUWHUHG� FRPSDQ\�� WHNHO� OLVDQVÕ� �PRQRSRO\ OLFHQFH� RODUDN� YHULOHQ� ELU� KDN� LoLQ�
NXOODQÕOPÕúWÕU��%X�KDNODU� LOH�GHQL]DúÕUÕ� úLUNHWOHU�JHQLú� LPWL\D]ODUD� VDKLS�ROPXúODUGÕU��
7KH� 'XWFK� (DVW� ,QGLD� )LUPDVÕ� ����� \ÕOÕQGD�� $IULND� YH� 0DFHOODQ� %R÷D]Õ� DUDVÕQGD�
WLFDUL� PRQRSRO� JDUDQWLVL� LOH� NXUXODQ� ELU� úLUNHWWLU�� 'DYLHV� YH� :DUG� ������� EX�
X\JXODPDQÕQ� RQGRNX]XQFX� \�]\ÕOGD� GD� |UQHNOHUL� LOH� NDUúÕODúÕOGÕ÷ÕQÕ�� +HDO
V� YH�
+DUURGV� úLUNHWOHULQLQ� GH� EX� úHNLOGH� NXUXODQ� YH� oRN� KÕ]OÕ� JHOLúPH� J|VWHUHQ� úLUNHWOHU�
ROGX÷XQX�EHOLUWPHNWHGLUOHU��
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2QGRNX]XQFX�\�]\ÕOÕQ�VRQ�\DUÕVÕQGD��PRGHUQ�ELU�\DNODúÕPOD�JHOLúWLULOHQ�LON�WDP�oRN�
NDWOÕ�PD÷D]D�RODQ�%RQ�0DUFKH
QLQ�)UDQVD¶GD�3DULV
WH�DoÕOPDVÕQGDQ�VRQUD�/RQGUD�YH�
ùLNDJR�úHKLUOHULQGH�GH�EX�oRN�NDWOÕ�PD÷D]DODUGDQ�DoÕOPÕú�ROGX÷XQX�EHOLUWHQ�'DYLHV
YH� :DUG� �������� EX� PD÷D]DODUÕQ� oRN� P�NHOOHI� YH� GÕúDUÕGDQ� JHOHQ� �H[RWLF� ELU�
DOÕúYHULú� RUWDPÕ� VXQDELOPHN� �]HUH� JHOLúPLú� LQúDDW� WHNQRORMLOHUL� NXOODQÕODUDN�
G�]HQOHQGLNOHULQL�EHOLUWPLúWLU��
$QFDN� ����
� OHUH� JHOLQGL÷LQGH� '�Q\D� WLFDUHWLQL� GHULQGHQ� GH÷LúWLUHFHN� JHOLúPHOHU�
\DúDQGÕ��;;��\�]\ÕO������
�GH�,��'�Q\D�6DYDúÕ�LOH�EDúOD\DQ�YH�QHUHGH\VH�KHU�RQ�\ÕOGD�
ELU� G�Q\D\Õ� GHULQGHQ� HWNLOH\HQ� WRSOXPVDO� ROD\ODUÕQ�� VDYDúODUÕQ�� HNRQRPLN� NUL]OHULQ�
\DúDQGÕ÷Õ�ELU�\�]\ÕO�ROGX���
%X� \�]\ÕOGD� HNRQRPLN� YH� VRV\DO� GH÷LúLPOHU� YH� (QG�VWUL� 'HYULPLQLQ� GH� HWNLVL� LOH�
E�\�N�úHKLUOHUH�J|o�KÕ]ODQGÕ���
����� \ÕOÕQGD� $PHULND¶GD� )RUG�7� LOH� VHUL� �UHWLPH� EDúODQPDVÕ� LOH� HVNL� HNRQRPLQLQ�
\DSÕVÕ� GH÷LúWL� YH� RWRPRELO� HQG�VWULVLQGH� G�úHQ� LPDODW�PDOL\HWOHUL� KHU� HYH� ELU� DUDED�
DOÕQDELOPHVLQL� VD÷ODGÕ�� )RUGL]P� YH� 7D\ORUL]P� LOH� JHOLúHQ� VHUL� �UHWLP� QHWLFHVLQGH�
LPDODWoÕ�ILUPDODUÕQ�HOLQGH�VWRNODU�ROXúPD\D�EDúODGÕ��%X�VWRNODUÕQ�HULWLOPHVL�LoLQ�NODVLN�
VDWÕú� HOHPDQODUÕQÕQ� \DQÕQGD� IDUNOÕ� SD]DUODPD� WHNQLNOHUL� JHOLúWLULOPH\H� EDúODQGÕ�� %X�
SD]DUODPD� VWUDWHMLOHUL� YH� WHNQLNOHUL� VRQXFXQGD� IDUNOÕ�P�úWHUL� SURILOOHUL� YH� LKWL\DoODUÕ�
GR÷UXOWXVXQGD�LKWL\DFD�\|QHOLN�PD÷D]DFÕOÕN�VLVWHPOHUL�ROXúWXUXOPD\D�EDúODQGÕ���
2QGRNX]XQFX�\�]\ÕOÕQ�RUWDODUÕQGD�%LUOHúLN�'HYOHWOHUGH�oRN�oHúLWOL��U�QOHU��UHWLOGL�YH�
JHQHO�PD÷D]DODU��IDEULNDODUÕQ�OLPLWVL]�PDO�DU]ÕQD�KL]PHW�YHUHPH]�QRNWD\D�JHOGL÷LQGH�
SHUDNHQGHFLOLNWH� X]PDQODúPD� JHUHNWL� YH� VÕQÕUOÕ� �U�Q� \HOSD]HVLQH� VDKLS�PD÷D]DFÕOÕN�
�OLPLWHG� OLQH� VWRUH� EDúODGÕ�� %X�PD÷D]DODUGD� ELU� �U�Q� NDWHJRULVLQLQ� JHQLú� oHúLGLQLQ�
VDWÕúD� VXQXOPDVÕ� HVDV� DOÕQÕ\RUGX�� %XQODUD� |UQHN� RODUDN�� D\DNNDEÕ� PD÷D]DODUÕ��
ED\DQODUD�\|QHOLN�PD÷D]DODU��P�FHYKHU�PD÷D]DODUÕ�YH�JÕGD�PD÷D]DODUÕ�J|VWHULOPLúWLU�
�3LQWHO�YH�'LRPDQG���������
'DZVRQ
�D ������ J|UH�������¶GHNL�$YUXSD�SHUDNHQGHVL��VDYDú�PDOODUÕ�VWRNODUÕQÕQ�YH�
Lú J�F��VÕNÕQWÕVÕQÕQ�\�NVHOGL÷L��VDYDúÕQ�KDUDS�HGLS�\ÕNPÕú�ROGX÷X�IDEULNDODUÕQ�ROGX÷X�
ELU�SHUDNHQGHFLOLN�G|QHPL�LGL��%XJ�Q�JHoHUOL�RODQ�SHUDNHQGHFLOL÷LQ�WRKXPODUÕ�VDYDú�
VRQUDVÕ�NDONÕQPD�JLULúLPOHUL�VÕUDVÕQGD�HNLOPLúWLU����
����
OHUGH�øQJLOWHUH�SD]DUÕQGD�ED]Õ�\HQLOLNoL�EDNNDOL\H�SHUDNHQGHFLOHULQLQ�VHOI�VHUYLV�
X\JXODPDODUÕ�\DSWÕNODUÕQÕ�EHOLUWPHNWHGLU��'DZVRQ���������<LQH�����
OHUGH�6DLQVEXU\��



��

:�+�6PLWK�� YH� 0DUNV� DQG� 6SHQFHU� JLEL� SHUDNHQGH� ILUPDODUÕQFD� WHGDULN� ]LQFLULQL�
\|QHWPHN��]HUH�\|QWHPOHU�JHOLúWLUPH\H�EDúODQPÕúWÕU��
3HUDNHQGH�PD÷D]DODUÕQÕQ�KÕ]OÕ�JHOLúLPL�� úHKLU�SODQODPDVÕ�DoÕVÕQGDQ�GHQHWLPL�JHUHNOL�
NÕOPÕú�YH�øQJLOWHUH
GH�EX�\|QGH�ED]Õ�DGÕPODU�DWÕOPÕúWÕU��%X�oDOÕúPDODUGDQ�ELUL�GH�7KH�
7RZQ�DQG�&RXQWU\�3ODQQLQJ�$FW�����¶GLU��'DZVRQ��������
'DZVRQ� ������� ����
OHULQ� SHUDNHQGH� WLFDUHWLQL� EXJ�QN�� SHUDNHQGHFLOLNWHQ� HVDVOÕ�
RODUDN� IDUNOÕ� NÕODQ� oRN� |QHPOL� LNL� NRQX� ROGX÷XQX� YH� EX� NRQXODUGDQ� ELULQLQ� NRWD�
X\JXODPDVÕ� �OHJDF\ RI� UHFHQW� SURGXFW� UDWLRQLQJ��� GL÷HULQLQ� VDELW� IL\DW� X\JXODPDVÕ�
�530�� UHVDOH� SULFH� PDLQWDQDQFH� ROGX÷XQX� EHOLUWPLúWLU�� %X� X\JXODPDODU� LOH� DúÕUÕ�
�UHWLP� \DSÕODPDGÕ÷Õ� JLEL� SHUDNHQGHFLOHU� DUDVÕQGD� UHNDEHW� RODQDNODUÕQÕQ� GDUOÕ÷ÕQGDQ�
EDKVHGHUNHQ��UHWLFLOHULQ�SD]DUÕ�NRQWURO�HWWL÷LQL�V|\OHPLúWLU���
�������*�Q�P�]GH�'�Q\D¶GD�3HUDNHQGH�
'�Q\D�SHUDNHQGHFLOL÷LQLQ��EXJ�Q�JHOGL÷L�VRQ�QRNWD�DúD÷ÕGDNL�F�POH�LOH�|]HWOHQHELOLU���
�6�SHUPDUNHWOHU� \LUPLQFL� \�]\ÕOÕQ� IHQRPHQLGLU� YH� EL]� \LUPLELULQFL� \�]\ÕOD� JLUHUNHQ��
V�SHUPDUNHWOHULQ��]DPDQÕQ�GH÷LúLPLQH�GL÷HU�SHUDNHQGH�PD÷D]DODUGDQ�GDKD�L\L�X\XP�
VD÷ODGÕ÷ÕQÕ� DQODGÕN�� %X� PD÷D]DODU� EXJ�Q� NLP� ROGX÷XPX]X�EXJ�Q� QH� \DSWÕ÷ÕPÕ]Õ��
\DQVÕWÕUODU�� YH� KDWWD� EL]LP� GH÷LúHQ� KHGHIOHULPL]H� YH� JD\HOHULPL]H� D\QD� ROXUODU�
�3HJOHU���������
%XJ�Q� G�Q\DGD� JHOLúHQ� DOÕúYHULú�PD÷D]DODUÕ� YH� V�SHUPDUNHWOHU� JHUoHNWHQ� GH� KD\DW�
WDU]ÕPÕ]� �]HULQGH� V|]� VDKLEL� ROPDNWDGÕUODU�� 7�NHWLFL\L� FH]EHWPHN� YH� UHNDEHWWH� |QH�
oÕNPDN�DGÕQD�oRN�GHWD\OÕ�oDOÕúPDODU�\DSÕOPDNWDGÕU���
$UDVWD� �����D�� GHUJLVLQGH��$PHULND¶GD�G�]HQOHQHQ�8OXVDO�3HUDNHQGH�)HGHUDV\RQX�
�1DWLRQDO� 5HWDLO� )HGHUDWLRQ�� 15)� ����� .RQJUHVLQGH� VHNW|U�Q� EX� J�QN�� GXUXPX�
KDNNÕQGD�NRQXúXODQ�NRQXODU�ú|\OH�|]HWOHQPLúWLU�

x 3HUDNHQGH GH�RUWD�\Dú�JUXEXQXQ�KHGHIOHQPHVL���
x 0�úWHUL�LVWHNOHULQLQ�GHúLIUH�HGLOPHVL���
x 3HUDNHQGH YH�ELOLúLP�WHNQRORMLVL�HWNLOHúLPL���
x /�NV�PDUNDODUÕQ�KDOND�LQPH�\|QHOLPL���
x +DOND�PDO�ROPXú�PDUNDODUÕQ�LVH�SDKDOÕ��U�Q�W�NHWLP�SL\DVDVÕQGD�\HU�HGLQPH�

oDEDODUÕ���



��

x $YUXSD SHUDNHQGH�SL\DVDVÕQGDNL�\HQL�YH�HWNLOH\LFL�JHOLúPHOHULQ��
ROGXNODUÕ�EHOLUWLOPLúWLU���
15)� .RQJUHVLQGH� D\UÕFD� DOÕúYHULú� PHUNH]OHULQLQ� DUWÕN� JHOHQHNVHO� WDU]GD� LQúD�
HGLOPHGL÷L� YH� DúD÷ÕGDNL� DOWHUQDWLIOHULQ� WHUFLK� HGLOGL÷L� NRQXúXOPXúWXU�� �$UDVWD�
����D��

x 1HZ -HUVH\
GHNL�(OL]DEHWKWRZQ�EHQ]HUL�\HQL�úHKLU�PHUNH]OHUL��
x %LOERD�0D[�2FLR�0HUNH]L�JLEL�oHOLN�D÷ÕUOÕNOÕ�oD÷GDú�PLPDUL�HVHUOHUL��
x (PSLUH� 6WDWH� ELQDVÕ� JLEL� WDULKL� ELQDODUGDQ� G|Q�úW�U�OP�ú� SHUDNHQGH� YH�

N�OW�UHO�PHUNH]OHU���
7DULKGH�ROGX÷X� JLEL�SHUDNHQGH� WLFDUHWLQ� J�Q�P�]GH�GH� úHKLU� SODQODPDVÕQÕQ�PRWRUX�
ROGX÷X�YH� SHUDNHQGH
QLQ� KD\DWÕPÕ]ÕQ� KHU� DODQÕQÕ� HWNLOHGL÷L� EHOLUWLOPHNWHGLU� �$UDVWD�
����D��
5LWKROW]���������15)�µLQ�ELU�HQG�VWUL V|]F��JUXEX��LQGXVWU\ VSRNHVJURXS� ROGX÷XQX�
YH \DSWÕNODUÕ� DUDúWÕUPD� VRQXoODUÕQÕQ� oRN� QHVQHO� ROPDVÕQÕQ� EHNOHQHPH\HFH÷LQL�
EHOLUWPHNWHGLU�� $UDVWD� GHUJLVLQLQ� GH� ELU� VHNW|UHO� \D\ÕQ� ROGX÷X� XQXWXOPDPDOÕGÕU��
$QFDN�� ED]Õ� DUDúWÕUPD� ILUPDODUÕQ� \DSPÕú� ROGXNODUÕ� DUDúWÕUPD� VRQXoODUÕ� GDKD� QHVQHO�
YHULOHU� VXQPDNOD� EHUDEHU�� oRN� GH÷HUOL� J�QFHO� ELOJLOHU� ROGXNODUÕ� YH� GÕúDUÕ\D�
VÕ]GÕUÕOPDGÕ÷Õ�LoLQ�DUDúWÕUPDFÕ�WDUDIÕQGDQ�WH]�NDSVDPÕQD�GDKLO�HGLOHPHGL÷L�J|]�|Q�QH�
DOÕQPDOÕGÕU��
(UGR÷DQ� ������� UHNDEHW� KXNXNX� DoÕVÕQGDQ� SHUDNHQGH� VHNW|U�QGH� DOÕP� J�F�¶Q��
LQFHOHGL÷L� oDOÕúPDVÕQGD�� SHUDNHQGH� VHNW|U�Q�Q�� LoHULVLQGH� GH÷LúLN� |OoHNWH� ILUPDODUÕ�
EDUÕQGÕUDQ� GLQDPLN� YH� NRPSOHNV� ELU� SL\DVD� ROGX÷XQX� YH� VHNW|U�Q� \DSÕVÕQÕ�
EHOLUOHPHGH� � \Dú� \DSÕVÕ�� KDUHNHW� NDELOL\HWL�� NHQWOHúPH� GXUXPX� YH� LQVDQODUÕQ� \DúDP�
WDU]Õ� JLEL� WRSOXPXQ� N�OW�UHO�� G�]HQOL\LFL� YH� HNRQRPLN� |]HOOLNOHULQLQ� |QHPOL� URO�
R\QDPDNWD�ROGX÷XQX�EHOLUWPHNWHGLU��(UGR÷DQ¶D J|UH� ��������SHUDNHQGH�VHNW|U�QGH�
VRQ� \ÕOODUGD� \DúDQDQ� LNL� |QHPOL� JHOLúPH� EXOXQPDNWDGÕU�� EXQODUGDQ� ELULQFLVL� XOXVDO�
SL\DVDODUGD�DUWDQ�\R÷XQODúPD�GL÷HUL�LVH�SHUDNHQGHFLOHULQ�NHQGL�PDUNDODUÕQÕQ�WRSODP�
VDWÕúODU� LoHULVLQGHNL� SD\ÕQÕQ� DUWPDVÕGÕU�� (UGR÷DQ� ������� SHUDNHQGH� VHNW|U�QGHNL�
\R÷XQODúPDQÕQ� VHEHSOHULQGHQ� ELULVLQLQ� GH� N�o�N� SHUDNHQGHFLOHU� NDUúÕVÕQGD� E�\�N�
SHUDNHQGHFLOHUH� PDOL\HW� DYDQWDMÕ� VD÷OD\DQ� |OoHN� YH� DODQ� HNRQRPLOHUL� ROGX÷XQX�
EHOLUWPHNWHGLU��
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'�Q\D�W�NHWLP�PDOODUÕ�SD]DUÕQÕQ�NÕWDODUD�YH�Q�IXVD�J|UH�GD÷ÕOÕPÕ�7DEOR����
GH�ú|\OH�
J|VWHULOPLúWLU��

7DEOR �����'�Q\D�W�NHWLP�PDOODUÕ�SD]DUÕQÕQ�NÕWDODUD�YH�Q�IXVD�J|UH�GD÷ÕOÕPÕ�.D\QDN��0HWUR�*URXS�������������
.ÕWDODU� 1h)86� 3$<,�

.LúL�0LO\RQ� � 86���PLO\RQ� �
.X]H\�$PHULND� ���� ���� ������ ����
$YUXSD�� ���� ���� ������ ����
*�QH\�$PHULND� ���� ���� ���� �
$V\D� ����� ���� ������ ����
$IULND� ���� ���� ���� ����
2N\DQXV\D� ��� ���� ���� ����
7RSODP� ����� ���� ����� ����
'�Q\D� Q�IXVX� ������ PLO\RQ� NLúLGLU�� '�Q\D� W�NHWLP� PDOODUÕ� SD]DUÕ� ������ PLO\DU�
$PHULNDQ�'RODUÕ
GÕU��.X]H\�$PHULND�YH�$YUXSD�Q�IXVX�������PLO\RQ�NLúL�LOH�G�Q\D�
Q�IXVXQXQ��������
LQL�WHPVLO�HGHUNHQ��G�Q\D�W�NHWLP�PDOODUÕ�SD]DUÕQGD��������PLO\DU�
$PHULNDQ�'RODUÕ�LOH�HQ�\�NVHN�SD\GD\D�VDKLSWLU��%X�PHEOD÷��G�Q\D�W�NHWLP�PDOODUÕ�
SD]DUÕQÕQ������
LQH�WHNDE�O�HGHU��0HWUR�*URXS���������������
'�Q\D�SHUDNHQGH�WLFDUHWLQLQ�KDFPL�WDKPLQHQ���WULO\RQ�$PHULNDQ�'RODUÕ�FLYDUÕQGDGÕU��
� WULO\RQ�$PHULNDQ�'RODU
OÕN�EX�SD]DUÕQ������WULO\RQ�$PHULNDQ�'RODU
OÕN�WRSODP�VDWÕú�
LOH LOH�\DNODúÕN��oWH�ELULQL�G�Q\DQÕQ�LON�����SHUDNHQGH�úLUNHWL�\DSPDNWDGÕU�������PDOL�
\ÕOÕ�YHULOHULQH�GD\DQÕODUDN�\DSÕOPÕú�RODQ�EX�oDOÕúPDGD��G�Q\DQÕQ� LON�����SHUDNHQGH�
úLUNHWLQLQ�EDúÕQGD�VÕUDVÕ�LOH�:DO��0DUW�6WRUHV�,QF���&DUUHIRXU�6�$���7KH�+RPH�'HSRW��
0HWUR�$�*��7HVFR�SOF��.UHJRU��&RFWFR�:KROHVDOH�&RUS��.RQLQNOLMNH�$KROG�19�YH�
$OGL�*PE+	&R�JLEL�ILUPDODU�JHOPHNWHGLU��&DUH\�YH�GL÷HUOHUL��������
%X����� ILUPDGDQ� LON���� ILUPDQÕQ�N|NHQOHUL�� VDWÕú�KDFLPOHUL�YH�RSHUDV\RQ�\DSWÕNODUÕ�
E|OJHOHU� DúD÷ÕGDNL� WDEORGD� GHWD\OÕ� RODUDN� J|U�OHELOLU�� øON� RQ� ILUPDQÕQ� �� WDQHVL�
$PHULNDQ� ILUPDVÕ� ROXS�� �� WDQHVL� VDGHFH� HY� JHOLúWLUPH� VHNW|U�QGH� �\DSÕ� PDUNHW��
IDDOL\HWWH� EXOXQPDNWD� LNHQ�� �� WDQHVL� GH� WRSWDQFÕ� NXO�E�� RODUDN� oDOÕúPDNWDGÕU�� ��
$PHULNDQ�ILUPDVÕ�LVH�oHúLWOL�IRUPDWODUGD�PD÷D]D�IDDOL\HWLQGH�EXOXQPDNWDGÕUODU��'L÷HU�
� ILUPDQÕQ�� �� $OPDQ�� �� øQJLOL]�� �� )UDQVÕ]� YH� �� +ROODQGD� ILUPDVÕ� ROGXNODUÕ�
J|U�OPHNWHGLU��&DUH\�YH�GL÷HUOHUL��������
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7DEOR������'�Q\D
QÕQ������\ÕOÕ�LoLQGH�HQ�\�NVHN�FLUR�\DSDQ�LON����3HUDNHQGH�)LUPDVÕ�.D\QDN��6WRUHV���������
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&DUH\�YH�GL÷HUOHUL� �������6WRUH�GHUJLVLQGH� \D\ÕQODGÕNODUÕ� DUDúWÕUPD� UDSRUXQD�J|UH��
LON ���ILUPDQÕQ�WRSODP�VDWÕúÕQÕQ�����PLO\DU�$PHULNDQ�GRODU�ROGX÷X�YH�EXQXQ��LON�����
ILUPDQÕQ� WRSODP� VDWÕúÕQÕQ� �� ����¶VLQH� GHQN� JHOGL÷LQL� YH� OLGHU� ILUPDODUÕQ� SD]DU�
SD\ODUÕQÕ� DUWWÕUGÕNODUÕ� EHOLUWLOPHNWHGLU�� /LGHUOHULQ� \HU\�]�QGH� SD]DU� D÷ODUÕQÕ�
\D\JÕQODúWÕUÕUNHQ��DUWDQ�UHNDEHWLQ��IL\DWODU��VW�QGH�G�úPH�EDVNÕVÕ�\DUDWWÕ÷ÕQÕ�YH�EXQD�
HN� RODUDN�� EX� úLUNHWOHULQ�� E�\�\HUHN� PDOL\HWOHULQL� D]DOWÕS� YH� YHULPOLOLN� DUWÕúÕ�
VD\HVLQGH�SHUDNHQGH�IL\DWODUÕQÕ�D]DOWWÕNODUÕ�YH�G�úHQ�W�NHWLFL�IL\DWODUÕQÕQ��W�NHWLFLOHULQ�
DOÕP� J�F�Q�� DUWWÕUPDNWD� ROGX÷X� YH� E�\�N� JOREDO� SHUDNHQGH� ]LQFLUOHULQLQ� JLGHUHN�
E�\�PHVLQLQ�GH���UHWLFL�WDEDQÕQD�HWNLVL�E�\�N�ROGX÷X�EHOLUWLOPLúWLU��hUHWLFLOHULQ�GDKD�
YHULPOL� ROPDN� LoLQ�� NHQGL� PDUND� SRUWI|\OHULQL� \DUDWPD\D� YH� J�oOHQGLUPH\H�
oDOÕúPDNWD�ROGXNODUÕ�GD�V|\OHQPHNWHGLU��&DUH\�YH�GL÷HUOHUL��������
%X�DUDúWÕUPDGD��$PHULND�GD�HY�IL\DWODUÕQÕQ�DUWPDVÕQÕQ�GD�GHVWH÷L�LOH�HVQHN�$PHULNDQ�
W�NHWLFLVLQLQ� KDUFDPD\D� GHYDP� HWWL÷L�� -DSRQ� HNRQRPLVLQLQ� LKUDFDWÕQ� ND]DQGÕUGÕ÷Õ�
LYPH�LOH��W�NHWLP�KDUFDPDODUÕQÕ�\�NVHOWWL÷LQL��øQJLOWHUH¶GH�HNRQRPLQLQ�|QFHNL�\ÕOODUGD�
\DYDúODPDVÕQD� UD÷PHQ� ����� VHQHVLQGH� J�oOHQGL÷LQL�� JHOLúPHNWH� RODQ� �ONH�
SD]DUODUÕQÕQ�GD�L\L�GXUXPGD�ROGX÷XQX��dLQ��+LQGLVWDQ�YH�5XV\D�SD]DUODUÕQGD�W�NHWLFL�
KDUFDPDODUÕQÕQ� \�NVHOGL÷LQL�� $YUXSD� NÕWDVÕQGD� \DYDú� ELU� JHOLúPH� J|U�OG�÷�Q�� YH�
\�NVHN� LúVL]OL÷LQ� GHYDP� HWWL÷LQL� EHOLUWLUNHQ� EL]H� N�UHVHO� SHUDNHQGH� VHNW|U�Q�Q�
EXJ�QN��GXUXPX�KDNNÕQGD�ILNLU�YHUPHNWHGLU��&DUH\�YH�GL÷HUOHUL���������
(Q KÕ]OÕ� E�\�PH� J|VWHUHQ� SHUDNHQGH� ILUPDODUÕQD� ���������� VHQHOHUL� DUDVÕQGDNL�
SHUL\RG�GDKLOLQGH�EDNÕOGÕ÷Õ�]DPDQ��J�oO��E�\�PH�LOH�N�UHVHO�R\XQFX�ROPDN�DUDVÕQGD�
|QHPOL� ELU� ED÷� ROPDGÕ÷ÕQÕQ� J|U�OG�÷��� QHUHGH\VH� ��� KÕ]OÕ� E�\�\HQ� SHUDNHQGH�
ILUPDVÕQÕQ� �oWH� LNLVLQLQ� VDGHFH� ELU� YH\D� LNL� �ONHGH� RSHUDV\RQODUÕQÕ� V�UG�UPHNWH�
ROGXNODUÕQÕ� YH� EX� ILUPDODUÕQ� |QHPOL� ELU� E|O�P�Q�Q� NHQGL� GRPHVWLN� SD]DUODUÕQGD�
\HWHUOL� ROJXQOX÷D� XODúPDPÕú� ROGXNODUÕ� EHOLUWLOPHNWHGLU�� (Q� E�\�N� ���� SHUDNHQGH�
ILUPDVÕQÕ�NHQGL� DUDODUÕQGD�NÕ\DVODGÕ÷ÕQGD��EX�KÕ]OÕ� E�\�\HQ� ILUPDODUÕQ� H÷LOLPOHULQLQ�
GDKD� RGDNODQPÕú�� LODo�PD÷D]DVÕ� �GUXJ� VWRUH�� V�SHU�PDUNHWOHU�� EDNNDOL\H�PD÷D]DVÕ�
�FRQYLQLHQFH� VWRUHV� YH\D� |]HO� PD÷D]DODU� �VSHFLDOLW\� VWRUHV� JLEL� WHN� IRUPDWOÕ�
PD÷D]DODU�ROGX÷XQXQ�J|U�OG�÷��EHOLUWLOPLúWLU��&DUH\�YH�GL÷HUOHUL��������
����� PDOL� \ÕOÕ� YHULOHULQH� J|UH�HQ� E�\�N� ���� SHUDNHQGHFL� ILUPDODUÕQÕQ� ���� IDUNOÕ�
�ONHGH� IDDOL\HWWH� EXOXQGXNODUÕ� EHOLUWLOLUNHQ�� E�\�N� SHUDNHQGHFLOHU� LoLQ�� JHOLúPH�
VWUDWHMLOHUL� LoLQGH�� XOXVODUDUDVÕ� VDWÕúODU�� E�\�N� |QHP� ND]DQPD\D� EDúODPÕúWÕU�� $QFDN�
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\LQH� GH� ELU� oRN� E�\�N� SHUDNHQGH� ILUPDVÕQÕQ� JHQHO� VDWÕúODUÕQÕQ� LoLQGH� XOXVODU� DUDVÕ�
VDWÕú�SD\ODUÕ�G�ú�N�ROGX÷X�EHOLUWLOPLúWLU��&DUH\ YH�GL÷HUOHUL��������
øON�����ILUPDQÕQ�\R÷XQOXNOX�RODUDN�KDQJL�VHNW|UOHU�LoLQGH�IDDOL\HW�J|VWHUGLNOHUL�WDEOR�
����
GD�J|VWHULOPHNWHGLU���

7DEOR���������� \ÕOÕ�LON�����SHUDNHQGH�ILUPDVÕQÕQ�IRUPDW�GD÷ÕOÕPÕ�.D\QDN��6WRUHV���������
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%X� ELOJLOHU�� EL]H� SHUDNHQGHFLOL÷LQ� G�Q\DGD� JHOPLú� ROGX÷X� QRNWD\Õ� GHWD\ODUÕ� LOH�
J|VWHUPHNWHGLU��&DUH\�YH�GL÷HUOHUL���������

�����7�UNL\H
GH�3HUDNHQGH�7LFDUHWLQ�*HOLúLPL�
%XJ�Q� �ONHPL]LQ� EDúOÕFD� LVWLKGDP� \DUDWDQ� ND\QDNODUÕQGDQ� ELUL� SHUDNHQGH� WLFDUHW�
VHNW|U�G�U��7�UNL\H�øVWDWLVWLN�.XUXPXQXQ�������*HQHO�6DQD\L�YH�øú\HUOHUL�6D\ÕPÕ�,��
$úDPD�*HoLFL�6RQXoODUÕ��WRSODP�DOWÕ�PLO\RQ�oDOÕúDQÕQ�LNL�PLO\RQ�NLúLVLQLQ�WRSWDQ�YH�
SHUDNHQGH� WLFDUHW� VHNW|U�QGH� LVWLKGDP�HGLOPHNWH�ROGX÷XQX�J|VWHUPHNWHGLU��%X�YHUL��
SHUDNHQGHFLOLN� VHNW|U�Q�Q�� �ONHPL]GHNL� JHOLúLPLQL� YH� |QHPLQL� J|VWHUHQ� ELU� YHUL�
RODUDN�GLNNDWH�DOÕQPDOÕGÕU��KWWS����
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7DEOR������øNWLVDGL�IDDOL\HW�NROODUÕQD�J|UH�Lú\HUL�VD\ÕVÕ�YH�LVWLKGDP�>�����*HQHO�6DQD\L�YH�øú\HUOHUL�6D\ÕPÕ�,�DúDPD�JHoLFL�6RQXoODUÕ@�.D\QDN��7�UNL\H�øVWDWLVWLN�.XUXPX�
�����

øNWLVDGL�IDDOL\HW�NROX�� øú\HUL�VD\ÕVÕ��� hFUHWOH� dDOÕúDQODUÕQ�\ÕOOÕN�RUWDODPD�VD\ÕVÕ��� dDOÕúDQODUÕQ� \ÕOOÕN�RUWDODPD�VD\ÕVÕ����
0$'(1&ø/ø.� 9(�7$ù2&$.d,/,ö,�� ������ ������� �������
ø0$/$7�� �������� ���������� ����������(/(.75ø.�� *$=��68�� ������ ������� �������
ø1ù$$7� ������� �������� ��������7237$1� 9(�3(5$.(1'(�7ø&$5(7�� �������� ���������� ����������27(/�� /2.$17$�9(�.$+9(+$1(�� �������� �������� ��������8/$ù7,50$��'(32/$0$� 9(�+$%(5/(ù0(�� �������� �������� ��������0$/ø� $5$&,�.858/8ù/$5,1�)$$/ø<(7/(5ø�� ������� �������� ��������*$<5ø0(1.8/�.ø5$/$0$� 9(� øù�)$$/ø<(7/(5ø�� ������� �������� ��������
(öø7ø0�� ������ ������� �������6$ö/,.�øù/(5ø�9(�626<$/�+ø=0(7/(5�� ������� ������� ��������'øö(5� 626<$/��723/806$/� 9(�.øùø6(/� +ø=0(7�)$$/ø<(7/(5ø�� �������� �������� ��������
723/$0�� ���������� ���������� ����������
3HUDNHQGH� WLFDUHWLQ� JHOLúHELOPHVLQLQ� WHPHO� NRúXOODUÕQGDQ� ELUL� LPDODW� VDQD\LGLU�� øNL�
VHNW|U� ELUELULQL� HWNLOH\HQ� VHNW|UOHUGLU�� 6DWÕODELOHFHN� �U�QOHU� �UHWLOPHGHQ�� VDGHFH� GÕú�
�ONHOHUGHQ� LWKDODW� \DSÕODUDN� VDWÕQ� DOÕQDQ� WHPHO� PDOODUÕQ� �ONH� HNRQRPLVLQH� NDWNÕVÕ�
ROPD\DFDN�YH�WLFDUHW�JHOLúHPH\HFHNWLU��7�UNL\H
GH�SHUDNHQGH�WLFDUHW�DQFDN�VDQD\LQLQ�
WHPHOOHUL�DWÕOGÕNWDQ�YH�7�UNL\H�EHOOL�ELU�HNRQRPLN�JHOLúPH�VHYL\HVLQH�JHOGLNWHQ�VRQUD�
JHOLúPLúWLU��
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&XPKXUL\HW
LQ� LON� \ÕOODUÕQGDQ�J�Q�P�]H�NDGDU�RODQ�SHUDNHQGHFLOLN� WDULKL�GDKD�|QFH�
ELUoRN�oDOÕúPDGD�GHUOHQPLúWLU��$ONDQ� ���������øSHN\�Q��������
%�\�N� E|O�P�� NDPX� NXUXOXúODUÕ� YH� EHOHGL\HOHU� WDUDIÕQGDQ� ����¶OL� \ÕOODUGD� NXUXODQ�
PD÷D]D� ]LQFLUOHULQLQ� VRQ� ��� \ÕO� LoHULVLQGH� |]HO� VHNW|U� WDUDIÕQGDQ� VDWÕQ� DOÕQPDVÕ\OD�
SHUDNHQGH�VHNW|U��UHNDEHWH�DoÕOPÕúWÕU��g]HO�VHNW|U�Q�GHYUH\H�JLUPHVL�YH�����������
\ÕOODUÕ� DUDVÕQGD�*6<ø+¶QÕQ� WRSODPGD��� ����� E�\�PHVL� LOH� SHUDNHQGHFLOLN� KÕ]OÕ� ELU�
JHQLúOHPH� V�UHFLQH� JLUPLú�� XOXVODUDUDVÕ� PDUNDODU� GD� EX� SRWDQVL\HOH� GX\DUVÕ]�
NDOPDPÕúODUGÕU�� ����� \ÕOÕQGD� 0HWUR�� ����¶WH� LVH� &DUUHIRXU� 7�UNL\H� SD]DUÕQD�
JLUPLúWLU�� %X� \ÕOODUGD� E�\�PH� VWUDWHMLVL�� VDWÕú� DODQÕ� YH� PHWUHNDUH� EDúÕQD� VDWÕúODUÕ�
\�NVHOWPHN� ROPXú�� EX� VWUDWHMLQLQ� NDUOÕOÕ÷Õ� GD� ELUOLNWH� JHWLUHFH÷L� G�ú�Q�OP�úW�U�
�+6%&��������
�������'�QGHQ�%XJ�QH�7�UNL\H¶GH�3HUDNHQGH�
%X� WH]� oDOÕúPDVÕQGD� 7�UNL\H� SHUDNHQGHFLOLN� WDULKLQLQ� &XPKXUL\HW
GHQ� J�Q�P�]H�
NDGDU� RODQ� NÕVPÕ� $ONDQ� ������� oDOÕúPDVÕQGDQ� DOÕQWÕODU� \DSÕODUDN� GHUOHQPLúWLU��
*�Q�P�]�SHUDNHQGH� WLFDUHW�NRúXOODUÕ�GD� IDUNOÕ�ND\QDNODUGDQ� OLWHUDW�U�oDOÕúPDODUÕ� LOH�
\DSÕODQGÕUÕOPÕúWÕU��
$ONDQ� ������� 7�UNL\H
QLQ� SHUDNHQGHFLOLN� WDULKLQL� DQODWÕUNHQ�� 2VPDQOÕ� 'HYOHWL�
G|QHPLQGH� SHUDNHQGHFLOL÷LQ�� D÷ÕUOÕNOÕ� RODUDN� 7�UN�0�VO�PDQ� ROPD\DQ� YDWDQGDúODU�
WDUDIÕQGDQ�\DSÕOPDNWD�ROGX÷XQX�EHOLUWPHNWHGLU���
%XUDGD� V|]�� HGLOPHVL� JHUHNOL� RODQ� ELU� QRNWD� GD� 2VPDQOÕ� 'HYOHWL� YH�
NDSLW�ODV\RQODUGÕU�� 2VPDQOÕ� 'HYOHWL� oHúLWOL� G|QHPOHUGH�� oHúLWOL� GHYOHWOHUH� SDGLúDK�
IHUPDQODUÕ� LOH� WLFDUL� LPWL\D]ODU�YHUPLúWLU��%X� LPWL\D]ODU��SDGLúDKÕQ� LVWH÷L�YH\D�YHIDWÕ�
LOH VRQ�EXOXU�YH�ELU�VRQUDNL�SDGLúDKÕQ� LVWH÷LQH�J|UH��ED]HQ�\HQLOHQLU��ED]HQ�GH� LSWDO�
ROXUGX�� ����� NDSLW�ODV\RQODUÕ� LOH� )UDQVÕ]ODUD� YHULOHQ� DGOL�� WLFDUL�� PDOL� LPWL\D]ODUÕQ�
\DQÕQGD�'R÷X� OLPDQODUÕQD� WLFDUHW�PDOODUÕ� J|W�UHQ� E�W�Q� JHPLOHULQ� )UDQVÕ]� ED\UDNOÕ�
ROPDVÕ� ]RUXQOXOX÷X� JHWLULOPHVL�� )UDQVÕ]ODUÕQ� 'R÷X� WLFDUHWLQGH� E�\�N� JHOLúPH�
J|VWHUPHVLQL� VD÷ODGÕ�� ����
GD� )UDQVÕ]ODUOD� LP]DODQDQ� .DSLW�ODV\RQ� DQODúPDVÕ� LOH�
)UDQVD
\D� VD÷ODQDQ� WLFDUL� YH� KXNXNL� LPWL\D]ODU� JHQLúOHWLOGL÷L� JLEL�� NDSLWXODV\RQODU�
EDUÕú� V�UHVLQFH� YHULOHQ�� V�UHNOL� ROPD\DQ� SDGLúDK� O�WIX� ROPDNWDQ� oÕNÕS�� NDUúÕOÕNOÕ�
ED÷OD\ÕFÕOÕ÷Õ�RODQ�ELU� WLFDUHW�DQODúPDVÕ�ELoLPL�DOPÕú�ROGX������
GH�D\QÕ� LPWL\D]ODUÕQ�
øQJLOWHUH
\H�GH�YHULOPHVL� LOH�NDSLWXODV\RQODUÕQ�WDULKLQGH�ELU�G|Q�P�QRNWDVÕ�ROPXúWXU��
%X� DQODúPD� LOH� 2VPDQOÕODU� GÕúVDWÕP� \DVD÷ÕQÕ� NDOGÕUDUDN� øQJLOL]OHULQ� KHU� W�U� PDOÕQ�
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DOÕPÕQÕ� \DSPDODUÕQÕ� VD÷ODGÕ�� 2VPDQOÕ� �ONHVL� \DEDQFÕ� W�FFDUODUÕQ� VÕQÕUVÕ]� WLFDUHW�
\DSPDODUÕ� LoLQ� VHUEHVW� ELU� SD]DU� ROGX�� <DEDQFÕODUD� WDQÕQDQ� LPWL\D]ODU�� ]DPDQOD�
�KLPD\H�YHVLNDVÕ� HGLQHQ�2VPDQOÕ�X\UXNOX��(UPHQL��<DKXGL��5XP�YH�/HYDQWHQOHUH�GH�
WDQÕQGÕ�� %X� G|QHPGH� E�W�Q� YHUJLOHUGHQ� PXDI� YH� NRQWURO� HGLOHPH]� ELU� WLFDUL� JUXS�
JHOLúWL��2VPDQOÕ�GHYOHWLQGH��%HUDWOÕ�$YUXSD�7�FFDUÕ� YH��+D\UL\H�7�FFDUÕ� RODUDN�LNL�
VÕQÕI� W�FFDU� ROXúWX�� %HUDWOÕ� $YUXSD� 7�FFDUÕ� HOOHULQGHNL� LPWL\D]ODU� LOH� GDKD� L\L� YH�
]HQJLQ�GXUXPD�JHOGLOHU��7LFDUHW�� VDQD\L�YH�E�W�Q�GR÷DO� ]HQJLQOLNOHUH� VDKLS�ROGXODU��
2VPDQOÕ�GHYOHWL�NDSLW�ODV\RQ�DQODúPDODUÕ� LOH�VHUEHVW�ELU�PDOL\H�SROLWLNDVÕ� L]OH\HPH]�
GXUXPD�G�úP�úW���'HYOHWLQ�JHOLU�ND\QDNODUÕ�ED÷ODQGÕ÷Õ� LoLQ�����¶GH�GÕú�ERUoODQPD�
EDúODGÕ��<DEDQFÕ�VHUPD\H�GHYOHWL�ERUoODQGÕUPDQÕQ�\DQÕQGD�ELU�LPWL\D]�úHNOLQGH�NDPX�
LúOHWPHOHULQL�GH�HOH�JHoLUPLúWL��%�\�N�/DURXVVH�6|]O�N�YH�$QVLNORSHGLVL�������D��
$ONDQ� ������� &XPKXUL\HWLQ� NXUXOGX÷X� LON� \ÕOODUGDQ� LWLEDUHQ� �ONH� HNRQRPLVLQLQ�
PLOOLOHúWLULOPLú� ROGX÷XQX� YH� WHPHO� LKWL\Do� PDGGHOHULQLQ� GD÷ÕWÕPÕQGD� K�N�PHWOHULQ�
DNWLI� URO� DOPÕú� ROGX÷XQX� EHOLUWPHNWHGLU�� ����� \ÕOÕQGD� OLUDQÕQ� GH÷HU� ND\EHWPHVLQLQ�
DUGÕQGDQ�K�N�PHW�UHIDK�G�]H\LQL�DUWÕUPD\D�\|QHOLN�oDOÕúPDODUD�D÷ÕUOÕN�YHUPLú��DQFDN�
����¶OHULQ�RUWDODUÕQGD�VHUPD\H�YH�GD÷ÕWÕP�VLVWHPOHULQGH�RUJDQL]DV\RQ�\HWHUVL]OL÷L�YH�
�UHWLPLQ� G�ú�NO�÷�� VRUXQODUÕ� LOH� NDUúÕODúÕOPÕúWÕU�� 2� G|QHPOHUGH� JÕGD� �U�QOHULQGH�
|]HOOLNOH�E�\�N�úHKLUOHUGHNL�NÕWOÕN�ROXúXPX�\�]�QGHQ��GHYOHW�HOL�LOH�LON�]LQFLU�PD÷D]D�
JLULúLPL� GHYUH\H� VRNXOPXú� YH� ����¶WH� <DEDQFÕ� 6HUPD\H\L� 7HúYLN� .DQXQX�
oÕNDUÕOPÕúWÕU��$ONDQ��������
hONHQLQ� SHUDNHQGH� GD÷ÕWÕP� VLVWHPLQLQ� JHOLúLPLQL� VD÷ODPDN�� JLGHUOHULQ� D]DOWÕOPDVÕ��
UHNDEHWL�YH��UHWLPL�DUWÕUPDN�YH�NQRZ�KRZ�LWKDOLQL�VD÷ODPDN�DPDFÕ\OD�øVYLoUH�0LJURV�
.RRSHUDWLIOHU�%LUOL÷L�7�UNL\H
\H�GDYHW�HGLOPLú�YH�0LJURV�7�UN�VD\HVLQGH�7�UNL\H�ILú��
SDNHWOHQPLú� JÕGD� YH� SRúHW� LOH� WDQÕúPÕúWÕU��$\UÕFD�� ����¶GD�*LPD�$�ù� NXUXOPDVÕ� LOH�
W�NHWLFLQLQ�WHPHO�JÕGD�PDGGHOHULQL�XFX]D�DOPDVÕ�DPDoODQPÕúWÕU��$ONDQ� ������
����
GH� NDEXO� HGLOHQ� 2UGX� <DUGÕPODúPD� .DQXQX� LOH� 2\DN� NXUXOGX�����
GH�
7�UNL\H
QLQ�LONOHUL�DUDVÕQGD�EXOXQDQ�]LQFLU�PD÷D]DFÕOÕN�X\JXODPDVÕQÕ�2UGX�3D]DUODUÕ�
DGÕ�DOWÕQGD�EDúODWWÕ�YH�LON�PD÷D]DVÕQÕ�$QNDUD�7DQGR÷DQ
GD�DoWÕ��KWWS� ���
����¶ODUGD� 9DNNR�� %H\PHQ�� ø*6�� <.0�� ��� 0D\ÕV� 0D÷D]DODUÕ� JLEL� |]HO� VHNW|U�
JLULúLPL\OH�ELUNDo�E�\�N�PD÷D]D�DoÕOGÕ������
ODUGDQ�VRQUD�LODo��SDUI�PHUL�YH�NÕUWDVL\H�
�U�QOHUL�EDNNDOODUÕQ��U�Q�\HOSD]HOHULQGHQ�oÕNWÕ�YH�����
GH�|]HO�VHNW|U�\DWÕUÕPODUÕQGD�
E�\�N�DUWÕú�J|U�OG���$ONDQ�������� *ÕGD��U�QOHULQGH�VÕNÕQWÕODUÕQ�\DúDQGÕ÷Õ�G|QHPGHQ�
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VRQUD�� EDNNDOODU� VHUPD\H� ELULNLPOHUL� VD\HVLQGH�� EDNNDOOÕNWDQ� JÕGD� �U�QOHUL�
WRSWDQFÕOÕ÷ÕQD� JHoPLúOHUGLU�� ����¶OHULQ� VRQODUÕQD� GR÷UX� JÕGD� �U�QOHULQGH�
LKWLVDVODúPD\D� GR÷UX� ELU� GH÷LúLP� \DúDQPD\D� EDúODQÕUNHQ�� �������� DUDVÕQGDNL� HQ�
E�\�N�SHUDNHQGHFLOLN�ELoLPL�W�NHWLP�NRRSHUDWLIOHULGLU������¶GD�VD\ÕODUÕ�����RODQ�EX�
NRRSHUDWLIOHU�� ����¶GH� ���� ROPXúWXU� YH� KL]PHW� YHULOHQ� �\H� VD\ÕVÕ� ��� ELQH�
\�NVHOPLúWLU������¶�WH�øVWDQEXO¶GD����DGHW�EHOHGL\HQLQ�NRRSHUDWLIOHUL�EXOXQPDNWD\GÕ��
7�NHWLP� NRRSHUDWLIOHUL� 7�UN� SHUDNHQGH� VLVWHPLQH� E�\�N� |Oo�GH� VHOI� VHUYLV�
PD÷D]DFÕOÕN�DOÕúNDQOÕ÷ÕQÕ�\HUOHúWLUPLúWLU��%X�G|QHPGH�SHUDNHQGH�WLFDUHWLQ�*D\UL�6DIL�
<ÕOOÕN�+DVÕOD¶�*6<+��GDNL�SD\Õ�GD�DUWPÕúWÕU��$QFDN�\LQH�GH�NDSDOÕ� HNRQRPLN�\DSÕ��
IL\DW� NRQWUROOHUL� YH� NÕVÕWOÕ� �U�Q� oHúLGL� EX� JHOLúLPLQ� KÕ]ÕQÕ� D]DOWPÕúWÕU�� øWKDO� LNDPHFL�
PRGHOLQ� WHUN� HGLOPH\H�� LWKDODWÕQ� VHUEHVWOHúPH\H� EDúODQGÕ÷Õ� EX� G|QHPGH�� \DEDQFÕ�
W�NHWLP� PDOODUÕQÕQ� �ONH\H� JLULúL� YH� W�NHWLPL� KÕ]OD� DUWPÕúWÕU�� ����¶OHULQ� OLEHUDO�
HNRQRPLN� SROLWLNDODUÕQÕQ� SHUDNHQGHFLOLN� VHNW|U�QH� \DQVÕPDVÕ� ����¶OÕ� \ÕOODUD� GHQN�
JHOPLúWLU�� %�\�N� VHUPD\HOL� úLUNHWOHULQ� ULVNOHULQL� GD÷ÕWPDN�� IDUNOÕ� DODQODUGD� IDDOL\HW�
J|VWHUPHN�DPDFÕ\OD�SHUDNHQGH�VHNW|U�QH�LOJLOHUL�YH�NDWÕOÕPODUÕ�DUWPÕúWÕU��%X�úLUNHWOHU�
J�oO��VHUPD\H�\DSÕODUÕ��ELOJL�ELULNLPOHUL��NQRZ�KRZ�� SURMHOHUL�YH�P�úWHUL�KL]PHWOHUL�
LOH SHUDNHQGHFLOLNWH� KHP� UHNDEHWL� DUWÕUÕFÕ� KHP� GH� H÷LWLFL� URO� DOPÕúODUGÕU�� ����¶GH�
oÕNDUÕODQ� |]HOOHúWLUPH� \DVDODUÕ� LOH� 0LJURV� YH� *LPD� |]HOOHúWLULOPLúWLU�� 9HUJL�
LQGLULPOHUL�� WHúYLNOHULQ� NDSVDPÕQÕQ� JHQLúOHWLOPHVL� YH� NUHGL� NROD\OÕNODUÕ�� W�P� Lú�
DGDPODUÕ�LoLQ�SHUDNHQGHFLOL÷L�FD]LS�ELU�\DWÕUÕPD�G|Q�úW�UP�úW�U��$ONDQ���������
øON�PRGHUQ�DOÕúYHULú�PHUNH]L�RODQ�*DOHULD��øVWDQEXO�$WDN|\¶�GH������\ÕOÕQGD�DoÕOPÕú��
DUNDVÕQGDQ� VÕUDVÕ\OD�� 3ULPWHPSV� YH� LON�PRGHUQ� KLSHUPDUNHW� RODQ�%HOSD�� LON� FDVK�	�
FDUU\� IRUPDWÕQGDNL� KLSHUPDUNHW� 0HWUR�� ����¶GH� LVH� &DUUHIRXU�� ����¶� GH� 6SDU��
����¶GH�.LSD�WDNLS�HWPLúWLU��'HWHUMDQ��VDEXQ�YH�\D÷�WLFDUHWLQL�GH�LoHUHQ�JÕGD��U�QOHUL�
WRSWDQFÕOÕ÷ÕQGD�GD÷ÕWÕP�NDQDOODUÕQÕ�PRGHUQL]H�HWPHN�LoLQ�FLGGL�oDEDODU�KDUFDQPDNWD��
SURPRV\RQODU�� SD]DUODPD� WHPVLOFLOLNOHUL� YH� VHUEHVW� DQODúPDODU� \ROX\OD� N�o�N�
SHUDNHQGHFLOHUOH�\HWNLOL�VDWÕFÕOÕN�D÷Õ�ROXúWXUXOPDNWDGÕU��$ONDQ��������
$ONDQ¶D J|UH�������� ����
ODUGD�XOXVDO�YH�E|OJHVHO�E�\�N�SHUDNHQGHFLOHULQ�VD\ÕVÕQÕQ�
DUWPDVÕ\OD�SHUDNHQGHFLOHU�� WRSWDQFÕODU�� GD÷ÕWÕPFÕODU�YH��UHWLFLOHU� DUDVÕQGDNL� VHUPD\H�
YH� J�o� ELUOL÷L� LOLúNLOHUL� ELU� NH]� GDKD� GH÷LúPH\H� EDúODPÕú� YH� KHU� VHNW|UGHQ� E�\�N�
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$YUXSD� 7LFDUHW� gUJ�W�� �(XURFRPPHUFH� %DúNDQÕ� %HUQHUW�� 7�UNL\H
QLQ� JHQo� ELU�
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DPDFÕ� LOH�� D]� JHOLúPLú� E|OJHOHUGH� \DWÕUÕPODUÕ� DUWWÕUPDN�YH� LVWLKGDP� \DUDWPDN��]HUH��
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0F.LQVH\
LQ�� 7�UNL\H
QLQ� FR÷UDIL� E|OJHOHULQLQ� \DSÕVÕQÕ� J|VWHUHQ� WDEORVXQD�
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�



��

7DEOR������7�UNL\H
QLQ�FR÷UDIL�E|OJHOHULQLQ�\DSÕVÕ�.D\QDN��$UDVWD�������E��LoLQGH�0F.LQVH\	&RPSDQ\�5DSRUX�
%|OJHOHU� 1�IXV������ 1�IXV������ 'H÷LúLP

�PLO\RQ�� � �PLO\RQ�� � �
0DUPDUD� ����� ����� ����� ����� ����
(JH� ���� ����� ����� ����� ����
øo�$QDGROX� ���� ����� ����� ����� ����
$NGHQL]� � ����� ����� ����� ����
.DUDGHQL]� ���� ����� ���� ���� �����'R÷X�YH�*�QH\�'R÷X�$QDG�� ����� ����� ���� ����� �����
7RSODP� ����� ���� ����� ���� ����
0DUPDUD�� (JH� YH� $NGHQL]� E|OJHOHULQH� GR÷UX� J|o� GHYDP� HGHUNHQ�� Q�IXV�
\R÷XQOX÷XQXQ� \�NVHOGL÷LQL� J|U�U�]�� 1�IXV� \R÷XQOX÷XQXQ� DUWPDVÕ� LOH� E�\�N� YH�
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RUJDQL]H� SHUDNHQGHQLQ� JHOLúPHVL� LOH� ND\ÕW� GÕúÕ� HNRQRPLQLQ� |Q�QH� JHoLOPHVLQLQ�
P�PN�Q� RODFD÷Õ� G�ú�Q�OPHNWHGLU�� 3D]DUÕQ� \�]GH� ��
OLN� E|O�P�QH� VDKLS� RODQ��
JHOHQHNVHO� SHUDNHQGHFLOHULQ� SD]DU� NRúXOODUÕQÕQ� GHQHWOHQHPHPHVL� E�\�N� YHUJL�
ND\ÕSODUÕQD�\RO�DoPDNWDGÕU��
�7�UNL\H¶GH� ND\ÕW� GÕúÕ� VD\ÕODQ� DQFDN� WDP� GH÷HUL� ELOLQPH\HQ� YH� EX� \�]GHQ� GH�
YHUJLOHQGLULOHPH\HQ�SHUDNHQGH�ND]DQoODUÕ�\�NVHN�GH÷HUOHUGH��$QFDN�7�UNL\HGH�+LS��
0DUNHWOHU�YH�6�SHUPDUNHWOHU�GHYOHW� LoLQ�E�\�N�ELU�JHOLU�ND\QD÷Õ��=LUD� VDGHFH�.'9�
LoLQ� \ÕOGD� PLO\RQODUFD� 'RODU� |G�\RUODU«� $YUXSD� %LUOL÷L� LOH� ELUOLNWH� .D\ÕWGÕúÕ� GD�
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FLURVXQXQ����PLO\RQ�GRODU�ROPDVÕ�EHNOHQHELOLU� �KWWS�����
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ùHNLO� ���
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W�NHWLFL\H�� KHP� �UHWLFL\H� KHP� GH� LVWLKGDPD� ID\GD� \DUDWÕUNHQ� ND\ÕWOÕ� HNRQRPL�
VD\HVLQGH� YHUJL� NDoD÷Õ� LKWLPDOLQLQ� GH� RUWDGDQ� NDOGÕUÕOGÕ÷Õ� J|U�OPHNWHGLU�� <DUÕ�
RUJDQL]H� SHUDNHQGHFLOHU� LOH� JHOHQHNVHO� SHUDNHQGHFLOHUGH� D\QÕ� GXUXP�
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KD]ÕUODPDNWDQ� X]DN� ROGX÷XQX� G�ú�QG�÷�Q�� V|\OHPHNWHGLU�� $\UÕFD�� $YUXSD
GD�
VHNW|U�� GHQHWOHPH\L� KHGHIOH\HQ� ED]Õ� G�]HQOHPHOHUL�� SD]DU� EHOOL� ELU� GR\JXQOX÷D�
XODúWÕNWDQ� VRQUD� J�QGHPH� JHWLUGLNOHULQL�� DQFDN� EX� NÕVÕWODPDODUÕQ� GD� ROXPVX]�
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�����<DSÕ�0DUNHWOHU�
.RWOHU
LQ ������ GHUOHPLú�ROGX÷X�SHUDNHQGH�oHúLWOHULQLQ�LoLQGH�DoÕNoD�EHOLUWLOPH\HQ�
DPD��ONHPL]GH�YH�G�Q\DGD�JLWWLNoH�|QHPOL�ELU�\HU� WXWDQ��VRQ�\ÕOODUGD�RUWD\D�oÕNPÕú�
YH�EL]LP�GH�EX�oDOÕúPDGDNL�HVDV�NRQXPX]X�WHúNLO�HGHQ�EX�PD÷D]DODU��QDOEXUL\H�YH�HO�
LúOHULQGH�LKWLVDVODúPÕú�PD÷D]DODUGÕU��6RQ�\ÕOODUGD�SD]DUGDNL�GH÷LúLPOHU�GR÷UXOWXVXQGD�
IDUNOÕODúPDNWD�YH�\DSÕODUÕQGD�GH÷LúLNOLNOHUH�JLWPHNWHGLUOHU��
<DSÕ�PDUNHWOHU��'R ,W�<RXUVHOI�',<� VDWÕúD�VXQGXNODUÕ��U�Q�oHúLWOHULQH�J|UH��
+DUGZDUH��+DUG�FRQFHSW� *HQHO�RODUDN�NDWÕ�LQúDDW�PDO]HPHOHUL��QDOEXUL\H��U�QOHU��
6RIWZDUH��6RIW�FRQFHSW� 1DOEXUL\H��NDWÕ�LQúDDW�PDO]HPHVL�\DQÕQGD�VDWÕODELOHFHN�KHU�
W�U��U�Q��
RODUDN���JUXSWD�NDWHJRUL]H�HGLOPHNWHGLUOHU��
hU�Q� \HOSD]HOHULQGH� �ONH� YH� ILUPD� ED]ÕQGD� IDUNOÕOÕNODU� J|VWHUPHNOH� ELUOLNWH��
JHQHOOLNOH�QDOEXUL\H��KÕUGDYDW��PDNLQH��HOHNWULN��WHVLVDW��D\GÕQODWPD��RWR�DNVHVXDUODUÕ��
ELVLNOHW��HY�WHNVWLOL��EDKoH��U�QOHUL��ELWNL��HY�Hú\DODUÕ��EDKoH�PRELO\DODUÕ��DKúDS��KREL�
PDO]HPHOHUL�� ER\D�� FLOD�� NRUX\XFXODU�� ID\DQV�� VHUDPLN�� YLWULIL\H�� VÕKKL� WHVLVDW�
PDO]HPHOHUL�� HY� KD\YDQODUÕ� DNVHVXDUODUÕ� YH� PRELO\D� �U�Q� JUXSODUÕ� EXOXQPDNWDGÕU�
�8oDU�����������'LOED]��������
$PHULNDQ�SD]DUÕ�LoLQ�\DSÕOPÕú�\DSÕ�PDUNHW�YH�HY�GHNRUDV\RQ��U�QOHULQL�HOH�DODQ�ELU�
ELU� DUDúWÕUPD� UDSRUXQGD�� \DSÕ� PDUNHW� DNWLYLWHOHULQH� WDPLUDWODUOD� ELUOLNWH�� HY�� EDKoH�
X\JXODPDODUÕ�� PXWIDN� \HQLOHQPHVL�� \HQL� EDQ\R� NXUXPODUÕ�� PHUNH]L� ÕVÕQPD�
G�]HQOHPHOHUL�� oDWÕ� DNWDUÕPODUÕ� YH� YHUDQGD� \DSÕPODUÕ� YH� EX� JLEL� LúOHULQ� GH� GDKLO�
ROGX÷XQX�EHOLUWLOPHNWHGLU��KWWS�����
<DSÕ� PDUNHWOHULQLQ� EHOOL� ELU� P� LOH� VÕQÕIODQGÕUÕOPDODUÕ� EX� oDOÕúPD� HVQDVÕQGD� WHVSLW�
HGLOHPHPLúWLU�� 1LWHNLP�� 0F� *ROGULFN� ������� V�SHU� PD÷D]D� LOH� KLSHUPDUNHW�
WDQÕPODUÕQÕQ� ]DPDQ�]DPDQ�NDUÕúWÕUÕODELOGL÷LQGHQ��ED]Õ� øQJLOL]�EDNNDOL\H� ILUPDODUÕQÕQ�
KLSHUPDUNHW�WHULPLQL�KLo�NXOODQPDGÕNODUÕQGDQ��ED]ÕODUÕQÕQ�LVH�WDQÕPD�X\PDGÕNODUÕ�LoLQ�
EX NDWHJRULGHQ�G�úW�NOHULQGHQ�EDKVHGHUNHQ��GL÷HU�$YUXSD��ONHOHULQGH�RNX\XFXODUÕQ�
KHU� LNL� NDWHJRUL� LoLQ�KLSHUPDUNHW� WHULPL� LOH�NDUúÕODúWÕNODUÕQÕ� V|\OHPHNWHGLU��7HULPOHU�
DUDVÕ EX�WXWDUVÕ]OÕ÷ÕQ�ND\QDNODUÕQ�NDUúÕODúWÕUÕOPDVÕQGD�NDUÕúÕNOÕN�\DUDWPDNWD�ROGX÷XQX�
EHOLUWLU��|]HO�YH�|QFHOLNOL�EDNNDOL\H�WLFDUHWLQLQ�\HQLOGL÷LQL���V�SHU�PD÷D]D� WHULPLQLQ�
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ED]Õ�E�\�N��YH�ED]Õ�E�\�N�ROPD\DQ��HOHNWULN��PRELO\D��',<��GLOLPL]H�HY�JHOLúWLUPH��
\DSÕ�PDUNHW�� NHQGLQ� \DS�YH�EX�JLEL�NDUúÕOÕNODU� LOH� JLUPLú�RODQ��� JL\LP�� D\DNNDEÕ�YH�
GL÷HU� VHNW|UOHU� LOH� LOJLOL� RODUDN� NXOODQÕOGÕ÷ÕQÕ� V|\OHPHNWHGLU�� %X� GXUXP�� EL]LP�
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$QFDN�� PLQLPXP� |Oo�OHUGHNL� ELU� \DSÕ� PDUNHW� LoLQ� ������ ����� PHWUHNDUH� DODQD�
LKWL\Do�GX\XOPDNWDGÕU��<DSÕ�PDUNHWOHULQ�GH� WRSODP�VDWÕú� DODQÕ�PHWUHNDUHVLQLQ� \DUÕVÕ�
NDGDU�RWRSDUN�DODQÕ�YH�PLQLPXP�����PHWUHNDUH�GHSR�DODQÕ�D\ÕUPD�]RUXQOXOX÷X�YDUGÕU�
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���'�Q\D�6DYDúÕ�VRQUDVÕ�\R÷XQ�oDOÕúPD�VDDWOHUL�YH�oDOÕúDQ�NDGÕQODUÕQ�GD�oR÷DOPDVÕ�LOH�
DOÕúYHULúH� D\UÕODQ� V�UH� NÕVÕWODQPÕúWÕU�� øQVDQODU�� oDOÕúPD� VDDWOHULQGHQ� DUWD� NDODQ�
]DPDQODUÕQGD�� NHQGLOHUL� LoLQ� HQ� NÕVD� V�UHGH�� HQ� oRN� ID\GD\Õ� VD÷OD\DFDN� HWNLQOLNOHUL�
\DSPDN� LVWHPLúOHUGLU�� $OÕúYHULú� VLVWHPOHUL� GH� EX� \HQL� WLS� LQVDQ� DOÕúNDQOÕNODUÕ� LOH�
IDUNOÕODúPÕúWÕU��<DSÕ�0DUNHWOHU��EX�ROXúXPXQ�VRQXFXQGD��LON�|QFH�����
OHUGH�DOÕúYHULú�
PHUNH]OHULQLQ�LoLQGH�ELU�KREL�E|O�P��RODUDN��GDKD�VRQUD�GD�����
OHUGH�(Y�JHOLúWLUPH�
SHUDNHQGHFLOL÷LQGH� �KRPH� LPSURYHPHQW� UHWDLOHU� X]PDQODúDUDN� $PHULNDQ� KDONÕQD�
KL]PHW�HWPLúOHUGLU��$YUXSD¶GD�LVH��D\QÕ�ROXúXPODU�NHQGLOHULQL�����
OHUGH�.HQGLQ�\DS�
PD÷D]DODUÕ� �'R ,W� <RXU� 6HOI� 6XSHUVWRUH� RODUDN� |]HOOLNOH� )UDQVD� YH� $OPDQ\D
GD�
J|VWHUPLúOHUGLU��8oDU��������
%XJ�Q�G�Q\DQÕQ��o�QF��SHUDNHQGH�GHYL�RODQ�+RPH�'HSRW� ILUPDVÕ�����¶GD�$WODQWD�
NHQWLQGH� NXUXOPXúWXU�� )LUPDQÕQ� NXUXFXVX� %HUQLH�0DUFXV�� ����� \ÕOÕQGD� ELU� 5RWDU\�
.O�E�� WRSODQWÕVÕQGD�� VDORQGDNL� ���� NLúL\H� �+HSLQL]L� NHQGL� LúLQL� NHQGL� \DSDQODUD�
G|QG�UHFH÷L]��GL\HUHN��HY�JHOLúWLUPH�VHNW|U�QGH�ELU� \HQLOL÷L�EDúODWPÕú�ROGX÷XQX�YH�
D\QÕ� WRSODQWÕGD� �$UDQÕ]GD� NDo� NLúL� HOHNWULNOL� WHVWHUH� NXOODQDELOLU� \D� GD� DNDQ� ELU�
WXYDOHWL� WDPLU� HGHELOLU� GL\H� VRUGX÷XQGD� LVH� VDGHFH� �� NLúLQLQ� HO� NDOGÕUDUDN� FHYDS�
YHUHELOGL÷LQL�V|\OHPLúWLU��(YDQV���������
$OPDQ\D
GD� �NHQGLQ� \DS� �GR�LW�\RXUVHOI� ILNULQLQ�� LON� NH]� ��� \ÕO� |QFH� %DXKDXV��
ILUPDVÕ� WDUDIÕQGDQ� RUWD\D� � JHWLULOGL÷L� �2 ]DPDQODU� DOHW� \D� GD� \DSÕ� PDO]HPHVL�
DUD\DQODU�ELU�G�NNDQGDQ�GL÷HULQH�GRODúPDN�]RUXQGD\GÕ��%DXKDXV��\HQL�NRQVHSWL\OH�
WHN� ELU� oDWÕ� DOWÕQGD� NH\LIOL� DOÕúYHULú� LPNkQÕ� \DUDWWÕ�� %X� |QF�� UXK� QLKD\HW� W�P�
$YUXSD
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ILUPDODUÕ� EX� VHNW|U�Q� JHOLúPHVL� LoLQ� oHúLWOL� HWNLQOLNOHU� G�]HQOHPLúOHU� \D� GD�
HWNLQOLNOHULQ� G�]HQOHQPHVLQH� GHVWHN� ROPXúODUGÕU�� 7HOHYL]\RQ� SURJUDPODUÕ�� GL]LOHU��
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HGHQ� \�]GH� ����¶� OXN� SD\ÕQ� LVH� ��� $YUXSD� �ONHVLQH� JLWWL÷L� EHOLUWLOPHNWHGLU��
)HGHUDWLRQV�RI�(XURSHDQ�',<�0DQXIDFWXUHUV¶�$VVRVLFLDWLRQV��)(',<0$��KD]ÕUODPÕú�
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OXN��FLUR�LOH�DoÕN�
IDUNOD�HQ�E�\�N�SD]DUÕ�ROXúWXUPXúWXU��%X�DUDGD��$OPDQ\D������\ÕOÕQGD�����(XUR��LOH�
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6HNW|U¶GHNL�E�\�PHQLQ��VRQ�\ÕOODUGD�VDWÕúODUÕQ�VDELWOHQPHVL�LOH�ELUOLNWH�\DYDúODGÕ÷ÕQÕ�
YH� \DYDúODPDQÕQ� EDúOÕFD� VHEHSOHULQLQ��$YUXSD¶QÕQ� E�\�N� ELU� E|O�P�QGH� HNRQRPLN�
GXUJXQOX÷XQ� ROPDVÕ� YH� EX� GXUJXQOX÷XQ� VRQXFXQGD� \HQL� PD÷D]DODUÕQ� DoÕOPDVÕQD�
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|Oo�GH�]RUOX�YH�IÕUVDWODUOD�GROX�ELU�DODQ�ROGX÷X�EHOLUWLOPHNWHGLU��KWWS�������KWWS������
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(YOHUGH� J|VWHULú� YH� \HQL� PRGDODUD� KDOHQ� LOJL� ROGX÷XQX� EHOLUWHQ�� oHúLWOL� W�NHWLFL�
DUDúWÕUPDODUÕQÕQ� ROGX÷XQX�� EX� DUDúWÕUPD� VRQXoODUÕQD� J|UH�� |]HOOLNOH� )UDQVÕ]�
W�NHWLFLOHULQLQ�HY�PRGDODUÕQD�LOJL�GX\GX÷XQX�YH�)UDQVÕ]ODUÕQ�\�]GH���¶WHQ�ID]ODVÕQÕQ�
GHNRUDV\RQ�GHUJLOHULQH�EDNWÕNODUÕQÕ�YH�\�]GH���
LQLQ�LVH�HYOHULQL�J�]HOOHúWLUPHN�LoLQ�
KHU�]DPDQ�\HQL�ILNLU�DUD\ÕúÕ�LoHULVLQGH�ROGXNODUÕQÕ�LIDGH�HWPHNWHGLUOHU���
<DSÕ�PDUNHW� VHNW|U�QGH� W�NHWLFLQLQ�GH÷LúHQ� \DSÕVÕQD�X\XP�VD÷OD\DELOHQOHULQ�EDúDUÕ�
\DNDOD\DELOHFH÷L�EHOLUWLOPHNWHGLU��*�Q�P�]GH�\DSÕ�PDUNHW�PD÷D]DODUÕQÕQ��HVNL�PRGD�
KDUG� NRQVHSWOHULQL� GHYDP� HWWLUPHN� \HULQH� JHQHO� HY� J�]HOOHúWLUPH�� JHOLúWLUPH�
PD÷D]DODUÕ�RODUDN�NRQXPODQPDODUÕ�JHUHNWL÷L�YH�\DúODQDQ�Q�IXVD�PD÷D]DODUÕQÕ�]L\DUHW�
HWPHN� LoLQ� \HQL� QHGHQOHU� VXQPDQÕQ� |QHPL� YXUJXODQPDNWDGÕU�� <DSÕ� PDUNHWOHU� VRQ�
\ÕOODUGD� NHQGLQ� \DS� \HULQH� VL]LQ� LoLQ� \DSDOÕP� �'R ,W� )RU� <RX� VORJDQÕ� LOH� KL]PHW�
YHUPH\H�EDúDOPÕúODUGÕU��KWWS������KWWS������
%DWÕ� $YUXSDOÕ� \DSÕ� PDUNHW� SHUDNHQGHFLOHULQLQ� NHQGL� \XUWLoL� SD]DUODUÕ� \HULQH� EDúND�
�ONH� YH� NÕWDODUGD� E�\�PH\H� oDOÕúWÕNODUÕ� EHOLUWLOPHNWH� YH� $OPDQ\D
QÕQ� 'R÷X�
$YUXSD¶GD� OLGHU� NRQXPD� JHoWL÷LQL�� øQJLOL]� SHUDNHQGH� GHYL� .LQJILVKHU
ÕQ� %DWÕ�
$YUXSD¶\D�\R÷XQODúWÕ÷ÕQÕ�EHOLUWLUNHQ�������\ÕOÕQGD������PLO\DU�¼�3DQ�$YUXSD�VDWÕúODUÕ�
LOH OLGHU� GXUXPGD� ROGX÷XQX� V|\OHPHNWHGLU�� 'HYUDOPD� \ROX\OD� *�QH\� $YUXSD�
SD]DUÕQGD� \D\ÕOPD\Õ� VHoHQ�� /HUR\� 0HUOLQ
LQ� LVH�� ����� \ÕOÕQGD� ���� PLO\DU� ¼� VDWÕú�
\DSDUDN��\DSÕ�PDUNHW�SD]DUÕQGD�LNLQFL�VÕUDGD�\HU�DOPDNWD�ROGX÷XGD�EHOLUWLOPHNWHGLU���
øQJLOWHUH�YH�)UDQVD¶GD� \DNODúÕN����NLúLGHQ���NLúL� NHQGLQ� \DS�X\JXODPDVÕ� \DSDUNHQ��
$OPDQ\D�YH� øVSDQ\D
GD� EX�RUDQÕQ� \DUÕ� \DUÕ\D�ROPDVÕQD� UD÷PHQ�$OPDQ\D
GD�NHQGLQ�
\DS� SD]DUÕQGD� GDKD� ID]OD� SDUD� KDUFDQPDNWD� ROGX÷XQX�� EXQXQ� GD� $OPDQ�
SHUDNHQGHFLOHULQ�EDúDUÕVÕ�RODUDN�J|U�OG�÷��EHOLUWLOPHNWHGLU��
$\UÕFD�� $YUXSDOÕ� \DSÕ� PDUNHW� SHUDNHQGHFL� JUXSODUÕQÕQ�� $V\D� �dLQ� YH� 7D\YDQ�� YH�
*�QH\�$PHULND¶GD�GD�PD÷D]DODU�DoPÕú�ROGXNODUÕ�EHOLUWLOLUNHQ��dLQ¶LQ��KHU�QH�NDGDU�
KDOHQ�G�Q\D�SD]DUÕQÕQ�VDGHFH�\�]GH����¶�VLQL�WHPVLO�HWVH�GH�GLQDPLN�ELU�\DSÕ�PDUNHW�
SD]DUÕQD�VDKLS�ROGX÷XQD�GLNNDW�oHNLOPHNWHGLU��KWWS������KWWS������
�������7�UNL\H
GH�<DSÕ�0DUNHWOHU�
7�UNL\H¶GH� \DSÕ� PDUNHW� WDULKL� oRN� HVNL� GH÷LOGLU�� øON� \DSÕ� PDUNHW� ����� \ÕOÕQGD�
NXUXOPXúWXU��%X�EL]H� \DSÕ�PDUNHW� WDULKLQLQ����VHQH�ROGX÷XQX�J|VWHUPHNWHGLU��hONH�
HNRQRPLVLQLQ� JHOLúLPL� YH� GÕúD� DoÕOPD� SROLWLNDODUÕQÕQ� \DúDPÕPÕ]ÕQ� KHU� E|O�P�Q��
HWNLOHGL÷L� JLEL�� \DSÕ� PDUNHW� SD]DUÕQÕ� GD� HWNLOHGL÷L� DoÕNWÕU�� ��� VHQH� |QFHVLQH� NDGDU�
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VDGHFH� JHOHQHNVHO� SD]DUGD� QDOEXUODU� YH� ED\LOHU� YDVÕWDVÕ� LOH� VDWÕúD� VXQXODQ� \DSÕ�
PDO]HPHOHUL�J�Q�P�]GH�\DSÕ�PDUNHWOHUGH�GH�W�NHWLFL\H�VXQXOPDNWDGÕU��$QFDN��SD]DU�
SD\Õ�KDOD�EHNOHQHQ�VHYL\HGH�GH÷LOGLU��<DSÕ�PDUNHWOHULQ�SD]DU�SD\Õ� LON�DoÕOGÕNODUÕQGD�
������LNHQ������GH����OHUH�JHOPLúWLU��'LOED]������� %XJ�Q�LVH�������RODUDN�JHOLQHQ�
QRNWD�VDGHFH�����VHYL\HVLQGHGLU��(N�%¶�GH�VXQXQXODQ�NLúLVHO�J|U�úPH�QRWODUÕQGD�GD�
J|U�OHFH÷L� JLEL�� SD]DUGD� VDWÕúODUÕQ�� KDOL� KD]ÕUGD�� �� ��
�Q�Q� JHOHQHNVHO� NDQDOODU� �
ED\LOHU��N�o�N�PD÷D]DODU��QDOEXUODU��LOH�\DSÕOPDNWD�ROGX÷X�V|\OHQPHNWHGLU��0HUoDQ��
�������%N]� (N��%��
7HN]HQ�*HQHO�0�G�U��$KPHW�,úÕNJHFH�ELU�URS|UWDMÕQGD��3HUDNHQGH\L�DPDoOD\DQ�LON�
\DSÕ�PDUNHW� ����� \ÕOÕQGD�*|W]HQ�7HNIHQ� RUWDNOÕ÷Õ\OD�0HUWHU¶GH� DoÕOGÕ�� %XJ�Q� D\QÕ�
ROXúXP�VHNW|UGH�WHN�\HUHO�|UQHN�RODUDN�\�]GH�\�]�\HUOL�VHUPD\H�YH�7HN]HQ�PDUNDVÕ\OD�
IDDOL\HWLQL� V�UG�U�\RU�� 7�UNL\H¶GH� \DSÕ� PDUNHWOHUL� EX� DoÕGDQ� oRN� JHQo� ���� %XJ�Q�
7HN]HQ� LOH�ELUOLNWH�%DXKDXV��3UDNWLNHU� YH�.RoWDú� YDU��%X�G|UW� úLUNHWLQ� WRSODP�úXEH�
VD\ÕVÕ����ROXS�7HN]HQ����LOGH�\D\JÕQ����PD÷D]DVÕ\OD�NDSVDPD�DODQÕ�HQ�JHQLú��JHOLúLP�
YH� \DWÕUÕP� LYPHVL\OH� GH�� VHNW|UH� OLGHUOLN� YH� |QF�O�N� \DSÕ\RU�� <DSÕ� PDUNHWOHULQ�
VHJPHQWL� LoLQGH� GH÷HUOHQGLULOHQ� �U�QOHUGH� WRSODP� 3D]DU� SD\Õ� \�]GH� �� FLYDUÕQGD��
$PHULND� YH� $YUXSD¶GD� EX� RUDQ� \�]GH� ��¶LQ� �VW�QGH�� <DQL� \ROXQ� oRN� EDúÕQGD\Õ]��
GHPHNWHGLU��KWWS������
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*UDILN����+DUFDPD�W�UOHULQH�J|UH�KDQHKDONÕ�W�NHWLP�KDUFDPDODUÕQÕQ�GD÷ÕOÕPÕ��
7�UNL\H

���� ����

ùHNLO�����+DUFDPD W�UOHULQH�J|UH�+DQHKDONÕ�W�NHWLP�KDUFDPDODUÕ�GD÷ÕOÕPÕ�.D\QDN��KWWS�����
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����� +DQHKDONÕ� %�WoH� $UDúWÕUPDVÕ¶QGDQ� HOGH� HGLOHQ� VRQXoODUD� J|UH�� 7�UNL\H�
JHQHOLQGH�KDQHKDONODUÕQÕQ� W�NHWLP�DPDoOÕ� \DSWÕ÷Õ�KDUFDPDODU� LoLQGH� HQ� \�NVHN�SD\Õ�
������RUDQÕ\OD�NRQXW�YH�NLUD�KDUFDPDODUÕ�DOGÕ÷Õ�J|U�OPHNWHGLU��KWWS������
+HU� QH� NDGDU��7�UNL\H¶GH� KDQHKDONÕ� EDúÕQD� D\OÕN� RUWDODPD� W�NHWLP�KDUFDPDVÕ� �����
<7/�ROVD�GD��LQVDQODU�ELU�HY�VDKLEL�RODELOPHN�LoLQ�HOOHULQGHQ�JHOHQL�\DSPDNWDGÕUODU���
%�\�N� úHKLUOHULQ�� WHGDULN� HGLOPHVL� JHUHNOL� LKWL\DoODUÕQGDQ� ELUL� GH� NRQXW� LKWL\DFÕGÕU��
%�\�N� YH� JHOLúPLú� úHKLUOHUGH� oHúLWOL� E�WoHOHUH� X\JXQ� ROPDVÕ� KHGHIOHQHQ� LQúDDW�
SURMHOHUL� JHUoHNOHúWLULOPHNWHGLU�� 'HYOHW�� WRSOX� NRQXW� \DWÕUÕPODUÕ� \DSPDNWDGÕU�� %LU�
JHFHGH� \DSÕODQ� JHFHNRQGXODUD� \HUHO� \|QHWLPOHU� ]DPDQ� ]DPDQ� J|]� \XPPDN�
GXUXPXQGD� NDOPDNWDGÕUODU�� %DQNDODU� oHúLWOL� HPODN� NUHGLOHUL� LOH� LQúDDW� VHNW|U�Q��
GHVWHNOHPHNWHGLUOHU��øQúDDW�VHNW|U�Q�Q�JHOLúPHVL�LOH�\DSÕ�PDUNHW�VHNW|U�Q�Q�JHOLúLPL�
ELUOLNWH� ROPDNWDGÕU��%X� VHEHSOH� \DSÕ�PDUNHW� VHNW|U�Q�Q�SD]DUGDNL� SD\ÕQÕ� DUWWÕUPDVÕ�
EHNOHQPHNWHGLU��7�UNL\H�\DSÕ�PDUNHW�SD]DUÕQÕQ�JHOLúHFH÷LQL�G�ú�QHQ�\HUOL�YH�\DEDQFÕ�
RUJDQL]H� SHUDNHQGHFLOHU�� SDVWDGDQ� GDKD� E�\�N� SD\� DODELOPHN� LoLQ� JHOHFH÷H� G|Q�N�
\DWÕUÕPODU�\DSPDNWDGÕUODU���
7�UNL\H� SHUDNHQGH� VHNW|U�QGH� ROGX÷X� JLEL�� \DSÕ� PDUNHW� VHNW|U�QGH� GH� JHOHQHNVHO�
SHUDNHQGHFLOHULQ� SL\DVD� KDNLPL\HWL� PHYFXWWXU�� $\QÕ� úHNLOGH� ND\ÕW� GÕúÕ� HNRQRPL�
|QHPOL�ELU�SUREOHP�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��
%XJ�Q�SL\DVDQÕQ������
� OÕN� E|O�P�QH� VDKLS� RODQ� RUJDQL]H� \DSÕ�PDUNHWOHU� DUDVÕQGD�
.RoWDú��3UDNWLNHU��%DXKDXV�YH�7HN]HQ�JLEL�ILUPDODU�VD\ÕODELOLU��
.RoWDú� ILUPDVÕQÕ�� YDND� oDOÕúPDVÕ� RODUDN� HOH� DOGÕ÷ÕPÕ]� LoLQ� GL÷HU� ILUPDODU� KDNNÕQGD�
NÕVD�ELOJL�EX�E|O�PGH�YHULOHFHNWLU���
3UDNWLNHU�� 7�UNL\H� SD]DUÕQGDNL� IDDOL\HWOHULQL� ����� \ÕOÕQGDQ� EHUL� V�UG�UPHNWHGLU��
����� \ÕOÕQGD��$OPDQ\D
QÕQ� |QHPOL� SHUDNHQGH� RUJDQL]DV\RQODUÕQGDQ� ELUL� RODQ�0HWUR�
*UXS
GDQ�D\UÕODUDN���PD÷D]DVÕ�LOH�RSHUDV\RQODUÕQD�GHYDP�HWPHNWHGLU���
3UDNWLNHU�� 7�UNL\H¶QLQ� ����� FLURVXQXQ� ���� PLO\RQ� (XUR� ROGX÷X� YH� \HUOL�
WHGDULNoLOHULQ� \ÕOOÕN� VDWÕQ� DOPD� FLURVXQXQ� GD� ��� PLO\RQ� (XUR� VHYL\HVLQGH�
EXOXQGX÷XQX�EHOLUWLOLUNHQ�� KHU� \ÕO� ��PD÷D]D� DoDUDN� VHNW|UGH� OLGHU� NRQXPD� JHOPH\L�
KHGHIOHPHNWHGLUOHU��KWWS��������KWWS������
%DXKDXV�� ����� \ÕOÕQGD� LON�PD÷D]DVÕQÕ� øVWDQEXO�.R]\DWD÷ÕQGD� DoPÕúWÕU�� ��� ����P�

OLN� EX� PD÷D]D� GD� \DNODúÕN� ��� ���� �U�Q� W�NHWLFL\H� VXQXOPDNWDGÕU�� %H\OLNG�]�� YH�
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%D\UDPSDúD� PD÷D]DODUÕ� LOH� WRSODP� �� PD÷D]DVÕ� PHYFXWWXU�� )DDOL\HWLQL� VDGHFH�
øVWDQEXO
GD� V�UG�UPHNWHGLU�� %|OJHVHO� E�\�PH� \DúDPÕúWÕU�� $QDGROX
GD� úXEHVL� \RNWXU�
�KWWS�����
7HN]HQ��7�UNL\H
QLQ�LON�\DSÕ�PDUNHWL�RODUDN������\ÕOÕQGD�*|W]HQ�7HNIHQ�RUWDNOÕ÷Õ\OD�
0HUWHU¶GH�DoÕOPÕúWÕU��*|W]HQ
GHQ�D\UÕODUDN�VHNW|UGH�WHN�\HUHO�|UQHN�RODUDN�\�]GH�\�]�
\HUOL� VHUPD\H� LOH� IDDOL\HWLQL� V�UG�UPH\H� GHYDP� HWPHNWHGLU�� ��� LOGH� \D\JÕQ� ���
PD÷D]DVÕ�LOH�NDSVDPD�DODQÕ�HQ�JHQLú�\DSÕ�PDUNHW�]LQFLULQH�VDKLSWLU��KWWS������
�����7�UNL\H�HNRQRPLVL�LoLQ��JD\UÕ�VDIL�\XUWLoL�KDVÕODQÕQ�������E�\�PHVL�LOH�L\L�ELU�
\ÕO� ROGX÷X� YH� 7�UN� \DSÕ�PDUNHW� VDKQHVLQGH�� NÕVÕWOÕ� ELU� JHOLúPH� J|U�OPHNWH� ROGX÷X�
EHOLUWLOPHNWHGLU��%XQXQOD�EHUDEHU��DoÕODQ���\HQL�PD÷D]D�LOH�WRSODP�PD÷D]D�VD\ÕVÕQÕQ�
��¶�H�\�NVHOGL÷LQL�YH�7HN]HQ
LQ�DoWÕ÷Õ���\HQL�PD÷D]D�LOH�SD]DUGD�3UDNWLNHU¶LQ�\HULQL�
DOPÕú� ROGX÷X� EHOLUWLOPHNWHGLU�� �� ��
VL� .LQJILVKHU� 
D� DLW� RODQ� .RoWDú
ÕQ� GD� �� \HQL�
PD÷D]D� DoWÕ÷ÕQÕ�� DQFDN�� SD]DUÕQ� LNL� $OPDQ� ILUPDVÕ� RODQ� %DXKDXV� YH� 3UDNWLNHU
LQ�
GXUXPODUÕQGD�ELU� IDUNOÕOÕN�ROPDGÕ÷Õ� LIDGH� HGLOPHNWHGLU�� øVWDWLNVHO�ELOJLOHUH�J|UH� \DSÕ�
PDUNHWOHULQ� ��� PLO\RQ� ]L\DUHWoLVL� ROGX÷X� \ROXQGDGÕU�� %X� GD� NHVLQOLNOH� \HQL�
PD÷D]DODUÕQ� DoÕOPDVÕ� LoLQ� SD]DU� SRWDQVL\HOLQLQ� ROGX÷X� úHNOLQGH� \RUXPODQPÕúWÕU�
�KWWS������
hONH� YH� VHNW|U� UDSRUODUÕQÕQ� WLFDUL� GH÷HUL� ROGX÷X� LoLQ� (XURPRQLWRU�� $&� 1LHOVHQ� ��
6R\VDO� 'DQÕúPDQOÕN� JLEL� ELU� oRN� ILUPDQÕQ� VRQ� G|QHPOHUH� � DLW� UDSRUODUÕQD�
DUDúWÕUPDFÕQÕQ�NÕVÕWOÕ�LPNDQODUÕQGDQ�GROD\Õ�XODúPDN�P�PN�Q�ROPDPÕúWÕU���

�

�����3HUDNHQGH�7LFDUHW�YH�7DVDUÕP��

7DVDUÕP�� LQVDQOÕ÷ÕQ� EDúODQJÕFÕQGDQ� EHUL� YDURODQ� ELU� \DUDWÕFÕOÕN� V�UHFLGLU�� øQVDQR÷OX�
LONoD÷ODUGDQ��LWLEDUHQ�KD\DWÕQÕ�NROD\ODúWÕUDELOPHN�LoLQ��KD\YDQ�GHULVLQGHQ�JL\VL��WDúWDQ�
EDOWD��VDPDQGDQ�NRUXQDN�JLEL��oHúLWOL�LONHO�WDVDUÕPODU�\DSPÕúWÕU��<HWHQHN�YH�J|UJ�V��
JHOLúWLNoH�NHQGLQL� LIDGH�HGHELOHFH÷L�VHPEROOHU� LOH�NRQXúPD�GLOL�� UHVLP��\D]Õ�YH�GDKD�
ELUoRN� \DúDPVDO� LKWL\DoODU� LQVDQR÷OX� WDUDIÕQGDQ� � WDVDUODQPÕúWÕU�� øQVDQOÕ÷ÕQ� DYODQPD��
EDUÕQPD� YH� NRUXQPD� LKWL\DoODUÕQÕ� VD÷ODPDN� DPDFÕ� LOH� EDúODWWÕ÷Õ� WDVDUÕP� H\OHPL��
���\�]\ÕOGD� HNRQRPLN� YH� WHNQRORMLN� JHOLúPHOHULQ� GH� HWNLVL� LOH� GDKD� VRILVWLNH�
oDOÕúPDODU�LOH�GHYDP�HWPHNWHGLU���



��

�������7DVDUÕPÕQ��7DQÕPÕ�
7DVDUÕP�ELUoRN�GLVLSOLQLQ�ELU�DUD\D�JHOPHVL�LOH�ROXúDQ�ELU�H\OHP�ROGX÷X�LoLQ��WDQÕPÕQÕ�
\DSPDN�� VÕQÕUODUÕQÕ� oL]PHN� oRN� ]RUGXU�� %LU� WHN� WDQÕPÕ� HOH� DODUDN� WDVDUÕP� NRQXVX�
DoÕNODQDPD]�� %X� QHGHQOH�� EX� WH]� oDOÕúPDVÕQGD� ELUNDo� IDUNOÕ� WDQÕPD� \HU� YHULOPHVL�
X\JXQ�J|U�OP�úW�U���
9RQ� 6WDPP� ������� 7DVDUÕPÕ�� \HQLOLN� �,QQRYDWLRQ� YH� <DUDWÕFÕOÕN� �&UHDWLYLW\�
NDYUDPODUÕ� LOH� ELUOLNWH� LQFHOHPHNWHGLU�� 7DVDUÕP¶ÕQ� �'HVLJQ� WDQÕPÕQÕ� \DSDUNHQ�� ELU�
ILNULQ�� VRPXW� ELU� �U�Q� YH\D� VR\XW� ELU� VHUYLV� � RODUDN� oÕNWÕ\D� G|Q�úW�U�OPHVLQL�
VD÷ODPDN��]HUH�\DSÕODQ�ELOLQoOL�ELU�NDUDU�YHUPH�V�UHFL�ROGX÷XQX�EHOLUWPHNWHGLU���
:ULJKW�������� 7DVDUÕPÕ��ELU�SUREOHPLQ��RSWLPXP�o|]�P�Q��\DUDWÕFÕOÕN�X\JXOD\DUDN�
SODQODQPDN�YH�EX�SODQÕQ�GL÷HUOHUL\OH�LOHWLúLPL�RODUDN�WDQÕPODPDNWDGÕU��
&RRSHU�YH�3UHVV�������� WDVDUÕPÕQ�WDQÕPÕQÕ�LQFHOHUNHQ�VDQDW�RODUDN�WDVDUÕP��SUREOHP�
o|]�P�� RODUDN� WDVDUÕP�� \DUDWÕFÕOÕN� RODUDN� WDVDUÕP�� PHVOHNOHU� DLOHVL� RODUDN� WDVDUÕP��
HQG�VWUL�RODUDN�WDVDUÕP�YH�V�UHo�RODUDN�WDVDUÕP��DOW�EDúOÕNODUÕQÕ�NXOODQPÕúODUGÕU��
8OXVODUDUDVÕ�(QG�VWUL�7DVDUÕP�'HUQHNOHUL�.RQVH\L��,&6,'��WDVDUÕPÕQ�WDQÕPÕQÕ�KHGHI�
YH� J|UHY� RODUDN� �� E|O�PH� D\ÕUDUDN� RUWD\D� NR\PDNWDGÕU�7DVDUÕPÕQ� KHGHILQLQ��
QHVQHOHUL�� V�UHoOHUL�� KL]PHWOHUL� YH� EXQODUÕQ� VLVWHPOHULQLQ� E�W�Q� \DúDP� G|QJ�OHUL�
LoHULVLQH� \HUOHúWLUPHN� RODQ� ELU� \DUDWÕFÕ� IDDOL\HW� ROGX÷XQX� EHOLUWLUNHQ�� WDVDUÕPÕQ�
J|UHYOHUL�RODUDN��N�UHVHO�V�UG�U�OHELOLUOLN�YH�oHYUHFLOLN�� LQVDQOÕ÷D�ID\GD�YH�|]J�UO�N�
VD÷ODPD��N�OW�UHO�IDUNOÕOÕNODUÕ�NRUXPD�YH�GHVWHNOHPHN���U�QOHUH�NHQGLOHUL�LOH�X\XPOX�
YH�DQODPOÕ�ELoLP�ND]DQGÕUPDN�ROGX÷XQXQ�DOWÕQÕ�oL]HU��
%RUMD� GH�0R]RWD¶QÕQ ������� ,&6,'¶LQ� WDQÕPODPDVÕ� LoLQ� \RUXPX� ³7DVDUÕP�� LoLQGH�
�U�QOHU��KL]PHWOHU��oL]LPOHU��Lo�PHNDQODU�YH�PLPDULQLQ��W�P�Q�Q�\HU�DOGÕ÷Õ�JHQLú�ELU�
PHVOHNOHU� WRSOXOX÷XQX� NDSVDPDNWDGÕU�� %X� WDQÕPÕQ� DYDQWDMÕ�� WDVDUÕPÕ�� VDGHFH� HOGH�
HGLOHQ� VRQXoODU� DoÕVÕQGDQ� �HVWHWLN� ELOLPL� YH� J|U�Q�P�� J|UPH� WX]D÷ÕQD� G�úPH\L�
HQJHOOHPHVLGLU�� <DUDWÕFÕOÕN�� WXWDUOÕOÕN� HQG�VWUL\HO� NDOLWH� YH� ELoLP� NDYUDPODUÕQÕ�
YXUJXODU�� 7DVDUÕPFÕODU�� ELoLP� ROXúWXUPD� EHFHULVLQL� JHOLúWLUPLú� YH� oRN� EUDQúOÕ�
ELOLUNLúLOLNOHUL�RODQ�X]PDQODUGÕU�´ úHNOLQGHGLU��
ùHNLO������ GH� 'DYLG�:DONHU� WDUDIÕQGDQ� JHOLúWLULOHQ� 7DVDUÕP�$÷DFÕ� GL\DJUDPÕ� oHúLWOL�
WDVDUÕP�WLSOHUL�YH�DUDODUÕQGDNL�LOLúNLOHULQ�DQODúÕOPDVÕQÕ�NROD\ODúWÕUPDNWDGÕU��
�



��

ùHNLO�����'DYLG�:DONHU¶ÕQ�7DVDUÕP�$÷DFÕ�.D\QDN��%RUMD�GH�0R]RWD���������
7DVDUÕP���<DUDWÕFÕOÕN��FUHDWLYLW\�� .DUPDúÕNOÕN��FRPSOH[LW\�� 8]ODúPD��FRPSURPLVH��
YH 6HoLP� �FKRLFH� ROPDN� �]HUH� G|UW� WHPHO� |]HOOL÷L� RODQ� ELU� V�UHoWLU�� 7DVDUÕPFÕODU�
G�Q\DQÕQ�QDVÕO�RODELOHFH÷LQL�|QHULUOHU���%RUMD�GH�0R]RWD������������
7�P� EX� WDQÕPODUD� EDNWÕ÷ÕPÕ]� ]DPDQ� WDVDUÕPÕQ� ELU� \DUDWÕP� YH� \|QHWLP� V�UHFL�
ROGX÷XQX�V|\OH\HELOLUL]���
�������7DVDUÕPÕQ�gQHPL�
*�Q�P�]GH� oHúLWOL� VRV\DO� YH� HNRQRPLN� GH÷LúLPOHU� VRQXFX� LQVDQODUÕQ� LKWL\DoODUÕ�
GH÷LúPLúWLU��6HUL��UHWLP��N�UHVHOOHúPH�� úHKLUOHúPH�� WHNQRORMLN�JHOLúPHOHU�YH� LQWHUQHW�
LQVDQODUÕQ�� ELOJL\H� YH� \HQLOLNOHUH� XODúPDVÕQÕ� NROD\ODúWÕUPDNWDGÕU�� %X� JHOLúPHOHU�
�UHWLFLOHULQ� KHU� JHoHQ� J�Q� \HQLOLNOHU� \DSDUDN� W�NHWLPH� IDUNOÕ� YH� \HQL� �U�QOHU� DU]�
HWPHOHULQL� JHUHNWLUPHNWHGLU�� 7�NHWLFL� GDKD� VHoLFL� YH� ELOJLOL� ROXUNHQ� YH� W�NHWLFLOHUH�
VXQXODQ� �U�QOHU� GH� UHNDEHW� ND\JÕVÕ� LOH� KHU� JHoHQ� J�Q� GDKD� |]HO� RODUDN�
KD]ÕUODQPDNWDGÕU��



��

7DVDUÕP¶ÕQ�� IL\DW�� NDOLWH� YH� SHUIRUPDQV� RODUDN� EHQ]HU� �U�QOHULQ� \HU� DOGÕ÷Õ� SD]DUGD��
�U�Q� ED]ÕQGD� DQODPOÕ� IDUNOÕOÕNODU� YH� NDWPD� GH÷HU� \DUDWPDQÕQ� HQ� HWNLQ� DUDoODUÕQGDQ�
ROGX÷XQX� EHOLUWLUNHQ�� ELU� ILUPDQÕQ� �UHWWL÷L� �U�Q��� SRWDQVL\HO� P�úWHULOHULQ� J|]�QGH��
SL\DVDGDNL�UDNLS��U�QOHUGHQ�IDUNOÕ�YH��VW�Q�NÕODFDN�QLWHOLNOHUL�VD÷OÕ\RU�ROPDVÕ��RQODUÕ�
XOXVODUDUDVÕ� WLFDUHWWH� JLGHUHN� |QHP� ND]DQDQ� UHNDEHW� XQVXUODUÕ� KDOLQH� JHWLUPHNWH�
ROGX÷XQX�V|\OHPHNWHGLUOHU��(U� ������(U��g��������
%D]Õ� �ONHOHU� YH� ILUPDODU� WDVDUÕPÕQ� ELU� UHNDEHW� �VW�QO�÷�� \DUDWWÕ÷ÕQÕQ� IDUNÕQGDGÕUODU��
%X�VHEHSOH�L\L��U�QOHULQ��NDOLWH�DoÕVÕQGDQ�IDUNOÕ��GDKD�\HQL�WHNQL÷H�VDKLS�YH�GDKD�L\L�
WDVDUODQPÕú��U�QOHULQ���UHWLOHELOPHVL�LoLQ�$U±*H�\DWÕUÕPODUÕ�\DSPDNWDGÕUODU��
:DOVK�YH�GL÷HUOHUL�������� øNLQFL�'�Q\D�6DYDúÕQGDQ�EX�\DQD��|]HOOLNOH�����¶OHUGHQ�
VRQUD� WDVDUÕPÕ� L\L� \DSÕOPÕú� YH� WHNQRORMLN� RODUDN� \HQLOLNoL� �U�QOHU� �UHWPHQLQ��
ILUPDODUÕQ� YH� �ONH� HNRQRPLOHULQLQ� EDúDUÕOÕ� ROPDVÕQGD� HVDV� WHúNLO� HWPLú� ROGX÷XQX�
EHOLUWPHNWHGLUOHU���
%RUMD� GH� 0R]RWD� �������� 7DVDUÕP� NDOLWHVLQLQ� PLOOL� UHNDEHW� J�F�� YH� |]HOOLNOH� GH�
LKUDFDW� RUDQODUÕ� �]HULQGH� HWNLVL� ROGX÷XQX� � YH� WDVDUÕPÕQ� ILUPDODUÕQ� Lú� SHUIRUPDQVÕQÕ�
DUWWÕUGÕ÷ÕQÕ�V|\OHPHNWHGLU��
�������3HUDNHQGH�7LFDUHW��YH�7DVDUÕP�øOLúNLVL���
*�Q�P�]GH�� WDVDUODQDQ� YH� �UHWLOHQ� �U�QOHU�� W�NHWLFL\H�� LON� oD÷ODUGDNL� JLEL�� GLUHNW�
RODUDN� VXQXODPDPDNWDGÕU�� HQG�VWULQLQ� JHOLúPHVL�� úHKLUOHúPH� YH� N�UHVHOOHúPHQLQ�
HWNLVL�LOH��UHWLFLOHU�YH�W�NHWLFLOHULQ�DUDVÕQGDNL�PHVDIH�DoÕOPÕú�YH��UHWLFLOHULQ�WDOHSOHUL�
GR÷UXOWXVXQGD��SHUDNHQGHFLOLN�JHOLúHUHN��UHWLOHQ��U�QOHULQ�W�NHWLFLOHUH�XODúWÕUÕOPDVÕQÕ�
VD÷ODPÕúWÕU��%X�DUDGD��UHWLFL�YH�SHUDNHQGHFL�J�oOHU�GHQJHVLQGH��HNRQRPLN�ROD\ODUÕQ�
GR÷DVÕ� JHUH÷L� GH÷LúLPOHU� ROPXúWXU�� � %X� GH÷LúLPOHULQ� HQ� |QHPOLVLQLQ�� �UHWLFL� RGDNOÕ�
�UHWLPLQ�\HULQL�P�úWHUL�RGDNOÕ��UHWLPH�EÕUDNPDVÕ�ROGX÷XQX�V|\OH\HELOLUL]��
$QFDN� VRQ� \ÕOODUGD�� DUWÕN� SHUDNHQGH� WLFDUHWL� \DSDQODUÕQ� VDGHFH� SHUDNHQGHFLOHU�
ROPDGÕ÷Õ��LPDODWoÕODU��LWKDODWoÕODU��WRSWDQFÕODU�YH�NDU�DPDFÕ�J�WPH\HQ�NXUXOXúODUÕQ�GD�
VRQ� W�NHWLFL\H� �U�Q� YH\D� KL]PHW� YHUGLNOHULQGH� ELU� SHUDNHQGHFL� JLEL� GDYUDQPDNWD�
ROGXNODUÕQÕ�\XNDUÕGD��GD�EHOLUWLOPLú�LGL���%HUPDQ�YH�(YDQV������� �
3HUDNHQGHFLOHU� GH�� PDOODUÕQ� �UHWLFLGHQ� W�NHWLFL\H� GD÷ÕWÕPÕQGD� DUDFÕOÕN� \DSPDQÕQ�
|WHVLQGH�� DU]� ]LQFLUL� LoLQGH� |QHPOL� ELU� NRQXPD� \�NVHOHUHN�� W�NHWLFLOHUH� oRN� \DNÕQ�
ROPDODUÕ� YH� WHNQRORMLN� JHOLúPHOHULQ� VD\HVLQGH� W�NHWLFLOHU� KDNNÕQGD� JHOLúPLú� ELOJL�
WRSODPD�VLVWHPOHUL�NXUDUDN�DU]�]LQFLUL� \|QHWLPLQL�NROD\ODúWÕUPDNWDGÕUODU� � �(UGR÷DQ��
������ +DWWD�]DPDQ�]DPDQ�ELU��UHWLFL�JLEL�GDYUDQDUDN�NHQGL�PDUNDODUÕQÕ�YH��U�QOHULQL�
ROXúWXUPDNWDGÕUODU��



��

<XNDUÕGDNL� V|\OHPOHUH� EDNWÕ÷ÕPÕ]GD� LPDODW� VDQD\L� YH� SHUDNHQGH� WLFDUHWLQ� Lo� LoH�
JLUGL÷LQL�YH�ELUELUOHULQLQ�VDKDODUÕQGD�oDOÕúPDODU�\DSWÕNODUÕQÕ�V|\OH\HELOLUL]���
*�Q�P�]� WLFDUHW� KD\DWÕQD� D÷ÕU� UHNDEHW� NRúXOODUÕ� \|Q� YHUPHNWHGLU�� 5HNDEHWLQ�
\R÷XQOX÷X� NDUúÕVÕQGD�� SHUDNHQGHFLOHU� LPDODWoÕ� JLEL� GDYUDQÕUNHQ�� LPDODWoÕODUÕQ� LVH�
SHUDNHQGHFL�ROPDQÕQ�\ROODUÕQÕ�DUDPDNWD�ROGXNODUÕ�J|U�OPHNWHGLU���
7DVDUÕP�� ]DWHQ� LPDODW� VDQD\LQGH�� |]HOOLNOH� RQGRNX]XQFX� YH� \LUPLQFL� \�]\ÕOGD�� EDWÕ�
WRSOXPODUÕQGD� oRN� |QHPOL� ELU� UHNDEHW� IDNW|U�� RODUDN� NDEXO� J|UP�ú� YH� YD]JHoLOPH]�
ROPXúWXU��%XJ�Q� LVH� VDGHFH� LPDODW� VDQD\LLQLQ� NXOODQGÕ÷Õ� GH÷LO�� SHUDNHQGHFLOHULQ� GH�
NXOODQPD\D�EDúODGÕ÷Õ�ELU�UHNDEHW�IDNW|U��RODUDN�VDKQHGH�\HULQL�DOPDNWDGÕU��
%X�DoÕGDQ�EDNWÕ÷ÕPÕ]�]DPDQ�� WDVDUÕPÕQ�SHUDNHQGHFLOHU� LoLQ�GH� oRN�|QHPOL�ELU�NRQX�
ROGX÷XQX� YH� SHUDNHQGHFLOHULQ� WDVDUÕPD� \DNODúÕUNHQ�� WDVDUÕPFÕODUÕQ� GD� � SHUDNHQGH�
WLFDUHWL�YH�LKWL\DoODUÕQÕ�oRN�L\L�DQODPDODUÕ��JHUHNOLOL÷LQL�J|UHELOLUL]��



��
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$UFKHU
ÕQ �������EHOLUWWL÷L�JLEL�JHQHO�RODUDN�DUDúWÕUPD��DPDFÕ�� LOHWLOHELOHQ�\HQL�ELOJL�
YH�DQODPD�RODQ�VLVWHPDWLN�ELU�VRUJXODPDGÕU��
�L� 6LVWHPDWLN��o�QN��EHOLUOL�ELU�SODQ�WDNLS�HGLOHUHN�\DSÕOÕU��
�LL�� 6RUXúWXUPD��o�QN��VRUXODUD�\DQÕW�EXOPD\D�oDOÕúÕU��
�LLL�� $PDFD�\|QHOLNWLU��o�QN��VRUXúWXUPDQÕQ�KHGHIL�J|UHY�WDULILQH�J|UH�NRQXOPXúWXU��
�LY�� %LOJL\H� \|QHOLNWLU�� o�QN�� VRUXúWXUPD� EXOJXODUÕQÕQ� ELOJL� \DUDWPDGDQ� |WH\H�

JHoPHVL�JHUHNPHNWHGLU��
�Y�� øOHWLúLPH�X\JXQ�ROPDOÕGÕU��o�QN��EXOJXODUÕQ�DNÕOOD�NDYUDQDELOPHVL�YH�X\JXQ�ELU�

GLQOH\LFL�NLWOHVL�LoLQ��EHOLUOHQPLú�ELU�oHUoHYH�LoLQGH�WRSODQPDOÕGÕU��
6D÷OÕNOÕ� ELU� DNDGHPLN� DUDúWÕUPD� LoLQ�� DUDúWÕUPDFÕQÕQ� DUDúWÕUPD� VRUXVXQX� VRUPDVÕ� LOH�
EDúOD\DQ� V�UHo�� DUDúWÕUPD� VRUXVXQX� HQ� D\GÕQODWÕFÕ� YH� DoÕNOD\ÕFÕ� ELU� PHWRGRORMLQLQ�
VHoLOPHVL� LOH�GHYDP�HGHU��)DUNOÕ� GLVLSOLQOHULQ�ELU� NDUPDVÕ�RODQ� DUDúWÕUPD�NRQXPX]X�
QLoLQ� VHoPLú� ROGX÷XPX]X�� DUDúWÕUPD� VRQXFXQGD� RUWD\D� oÕNDQ� ELOJLQLQ� QDVÕO�
WRSDUODQPDVÕ� YH� GH÷HUOHQGLULOPHVL� JHUHNWL÷LQLQ� D\GÕQODWDELOPHVL� LoLQ�� oDOÕúPD\D�
EDúODUNHQ�\DSÕODQ�SODQ��DUDúWÕUPD�GHVHQL�YH�oDOÕúPD�VÕUDVÕQGD�NXOODQÕODQ�\|QWHPOHU�EX�
E|O�PGH�LQFHOHQPLúWLU��$\QÕ�úHNLOGH�YDND��oDOÕúPDVÕ�LoLQ�VHoLOHQ�\DSÕ�PDUNHW�ILUPDVÕ�
.RoWDú¶ÕQ�VHoLOPH�QHGHQOHUL�GH�EX�E|O�PGH�WDUWÕúÕOPÕúWÕU��9DND�oDOÕúPDVÕ�NDSVDPÕQGD�
JHUoHNOHúWLULOHQ�DQNHW�oDOÕúPDVÕQÕQ�QDVÕO�ROXúWXUXOGX÷X�YH�X\JXODQGÕ÷Õ�GD�EX�E|O�PGH�
DQODWÕOPÕúWÕU��

�����$UDúWÕUPDQÕQ�+HGHIOHUL�
%X� WH]� oDOÕúPDVÕQÕQ� DQD� KHGHIL� 7�UNL\H� SHUDNHQGH� VHNW|U�QGH� KÕ]OD� JHOLúHQ� \DSÕ�
PDUNHWOHULQ�VDKLS�ROGXNODUÕ�VDWÕQ�DOPD�J�F�Q�Q��EX�ILUPDODUD�LPDODW�\DSDQ�WHGDULNoL�
ILUPDODUÕQ��U�Q�JHOLúWLUPH�NDELOL\HWOHULQL�QDVÕO�HWNLOHGL÷LQL�RUWD\D�NR\PDNWÕU���



��

$UDúWÕUPD� V�UHFL�� DUDúWÕUPDFÕQÕQ�� ³2UJDQL]H� SHUDNHQGH� ILUPDODUÕQÕQ�� LPDODWoÕODUÕQ�
WDVDUÕP� \HWHQHNOHULQLQ� JHOLúLPLQH� HWNLVL� YDU� PÕGÕU"´� VRUXVXQD� FHYDS� DUD\ÕúÕ� LOH�
EDúODPÕúWÕU���
$UDúWÕUPD�VRUXVXQXQ�GHYDPÕQGD���
� 7�UNL\H�YH�'�Q\D¶GD��SHUDNHQGH�WLFDUHWLQ�JHOLúLPL�QDVÕO�ROPXúWXU"�
� *�Q�P�]�SHUDNHQGH�WLFDUHWLQLQ�SD]DU�NRúXOODUÕ�QHGLU"��
� 3HUDNHQGH�WLFDUHW�LOH��U�Q�WDVDUÕPÕ�DUDVÕQGD�ELU�LOLúNL�YDU�PÕ"�
� 3HUDNHQGH�WLFDUHW��U�Q�WDVDUÕPÕQÕQ�JHOLúPHVLQL�HWNLOL\RU�PX"�
� 3HUDNHQGHFL�ILUPDODU�LoLQ��U�Q�WDVDUÕPÕ�|QHPOL�PL"�
� 3HUDNHQGH�ILUPDODUÕQÕQ��U�Q�VHoLP�NULWHUOHUL�QHOHUGLU"�
� 3HUDNHQGHFL�ILUPDODUÕQ�WHGDULNoL�ILUPDODUGDQ�EHNOHQWLOHUL�QHOHUGLU"�
JLEL�HNRQRPL�YH�SD]DUODPD�GLVLSOLQOHUL�LOH�LOJLOL�DOW�VRUXODU�RUWD\D�oÕNPÕúWÕU���
%X� VRUXODU� LOH� LOJLOL� ELOJL� VDKLEL� ROPDN� LoLQ� OLWHUDW�U� DUDúWÕUPDVÕ� \DSÕOPDVÕ�
SODQODQPÕúWÕU�� $UDúWÕUPDFÕ�� OLWHUDW�U� DUDúWÕUPDVÕ� \DSDUDN�� 7�UNL\H� YH� '�Q\D¶GD��
SHUDNHQGH�VHNW|U�Q�Q�JHOLúLPLQL�JHQHO�RODUDN�LQFHOHPLúWLU���
6HNW|U�Q�JHQHO�GXUXPX�KDNNÕQGD�ELOJL�VDKLEL�ROGXNGDQ�VRQUD��DUDúWÕUPDFÕ�SHUDNHQGH�
VHNW|U�QGH� VRQ� \ÕOODUGD� JHOLúPHNWH� RODQ� HY� JHOLúWLUPH�\DSÕ�PDUNHWOHULQL�� � LNLQFL� ELU�
OLWHUDW�U�DUDúWÕUPDVÕ�YH�J|]OHPOHPH�PHWRGX�LOH�LQFHOH\HUHN��DUDúWÕUPDQÕQ�oHUoHYHVLQL�
GDUDOWPD\Õ�X\JXQ�EXOPXúWXU�����
øNLQFL� OLWHUDW�U� DUDúWÕUPDVÕQGDQ� VRQUD�� \DSÕ� PDUNHW� VHNW|U�QGH�� WHGDULNoL�SHUDNHQGH�
ILUPD� LOLúNLVL� KDNNÕQGD� GHULQOHPHVLQH� ELOJL� VDKLEL� ROPDN� LoLQ�� |QFH� ELU� \DSÕ�PDUNHW�
ILUPDVÕQÕ� YDND� oDOÕúPDVÕ� PHWRGX� LOH� LQFHOHPH\L�� GDKD� VRQUD� EX� ILUPDQÕQ�
WHGDULNoLOHULQH� \|QHOLN� ELU� DQNHW� oDOÕúPDVÕ� LOH�� WHGDULNoLOHULQLQ� �U�Q� WDVDUÕPÕ�
\HWHQHNOHULQLQ�JHOLúLPLQH�HWNLOHULQL�RUWD\D�NR\PDN�KHGHIOHQPLúWLU��
$UDúWÕUPDFÕ��EX�KHGHIH�XODúDELOPHN�LoLQ�OLWHUDW�U�DUDúWÕUPDVÕ��J|]OHP��J|U�úPH��YDND�
oDOÕúPDVÕ�YH�DQNHW�JLEL�DUDúWÕUPD�PHWRGODUÕQÕ�NXOODQPD\Õ�SODQODPÕúWÕU��

�����/LWHUDW�U�$UDúWÕUPDVÕ�
7H]LQ�OLWHUDW�U�DUDúWÕUPDVÕ��o��DODQGD�\DSÕOPÕúWÕU��



��

$UDúWÕUPDFÕ�� EX� oDOÕúPD\D� EDúODUNHQ�� |QFHOOLNOH� SHUDNHQGH� VHNW|U�Q�Q� G�Q\DGD� YH�
�ONHPL]GH�JHOLúLPLQL��VÕQÕIODQGÕUÕOPDVÕQÕ��|QHPOL�XQVXUODUÕ�JLEL�WHPHO�NRQXODUGD�ELOJL�
VDKLEL�RODELOPHN�DPDFÕ�LOH�oHúLWOL�HOHNWURQLN�YHUL�WDEDQODUÕQGDQ��DUDPD�PRWRUODUÕQGDQ��
ø7h�N�W�SKDQHOHULQGHNL�oHúLWOL�NLWDSODUGDQ��V�UHOL�\D\ÕQODUGDQ�YH�UDSRUODUGDQ�ROXúDQ�
ELU�ND\QDN�WDUDPDVÕ�\DSPÕúWÕU��
%X�ND\QDN�WDUDPD�oDOÕúPDVÕ�VRQXFX���
�3HUDNHQGH�WLFDUHW�QHGLU"�
�3HUDNHQGH�WLFDUHW�QDVÕO�VÕQÕIODQGÕUÕOÕU"�
�7�UNL\H�YH�'�Q\D�
GD�JHOLúLPL�QDVÕO�ROPXúWXU"�
�7�UNL\H
�GH�SHUDNHQGH�WLFDUHWLQ�\DSÕVDO�|]HOOLNOHUL�QHGLU"�
�øON�KLSHUPDUNHWOHU�YH�DOÕúYHULú�PHUNH]OHUL�QH�]DPDQ�DoÕOPÕúWÕU"��
JLEL� WHPHO� VRUXODUÕQ� FHYDSODUÕ� LOH� VHNW|U�Q� JHQHO� GXUXPX� KDNNÕQGD� ELOJL� VDKLEL�
ROGXNWDQ� VRQUD�� DUDúWÕUPDFÕ� SHUDNHQGH� VHNW|U�QGH� VRQ� \ÕOODUGD� JHOLúPHNWH� RODQ� HY�
JHOLúWLUPH�\DSÕ�PDUNHWOHULQL�� � LNLQFL�ELU� OLWHUDW�U� DUDúWÕUPDVÕ�YH� J|]OHPOHPH�PHWRGX�
LOH LQFHOH\HUHN��DUDúWÕUPDQÕQ�oHUoHYHVLQL�GDUDOWPD\Õ�X\JXQ�EXOPXúWXU���
$UDúWÕUPDFÕ�� \DSPÕú� ROGX÷X� LNLQFL� OLWHUDW�U� DUDúWÕUPDVÕ� LOH� JHQHO� RODUDN� 7�UNL\H� YH�
'�Q\D¶GD������
�<DSÕ�PDUNHWOHU�QDVÕO�JHOLúPLúWLU"�
�<DSÕ�PDUNHWOHU�QDVÕO�WDQÕPODQPDNWDGÕU"�
�<DSÕ�PDUNHWOHULQ��U�Q�\HOSD]HVL�QHOHUGLU"�
� øON�\DSÕ�PDUNHWOHU�QH�]DPDQ�DoÕOPÕúWÕU"�
� 7�UNL\H�\DSÕ�PDUNHW�SD]DUÕQÕQ�EXJ�QN��GXUXPX�QHGLU"�
JLEL�VRUXODUÕQ�FHYDSODUÕQD�XODúPÕúWÕU��
%LULQFL� YH� LNLQFL� OLWHUDW�U� oDOÕúPDVÕQÕQ� VRQXoODUÕ� WH]� oDOÕúPDVÕQÕQ� VÕQÕUOÕ� NDSVDPÕ�
LoLQGH�GHUOHQHUHN�WH]LQ�LNLQFL�E|O�P�QGH�VXQXOPXúWXU��
ho�QF��ELU�OLWHUDW�U�oDOÕúPDVÕ�LVH�YDND�oDOÕúPDVÕ�LoLQ�HOH�DOÕQDQ�ILUPD�KDNNÕQGD�ELOJL�
WRSDUODPDN�LoLQ�\DSÕOPÕúWÕU��%X�OLWHUDW�U�oDOÕúPDVÕQGD�oHúLWOL�JD]HWH�N�S�UOHUL��LQWHUQHW�
ND\QDNODUÕ�� V�UHOL� \D\ÕQODU� LQFHOHQPHN� VXUHWL� LOH� ND]DQÕODQ� ELOJLOHU� WH]LQ� EHúLQFL�
E|O�P�QGH��YDND�oDOÕúPDVÕ�EDúOÕ÷Õ�DOWÕQGD�VXQXOPXúWXU�����
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�����9DND�dDOÕúPDVÕ�0HWRGX��
<LQ� ������� NLWDEÕQGD�� 9DND� dDOÕúPDVÕ� PHWRGXQXQ�� |]HO� \DúDP� G|QJ�V���
RUJDQL]DV\RQHO�YH�\|QHWVHO�V�UHoOHU��NRPúXOXN�GH÷LúLPOHUL��LQWHUQDV\RQHO�LOLúNLOHU�YH�
HQG�VWULQLQ� JHOLúPHVL� JLEL� JHUoHN� \DúDP�ROD\ODUÕQGD� DUDúWÕUPDFÕ\D� W�P�E�W�QVHO� YH�
DQODPOÕ�NDUDNWHULVWLN�ELOJL\H�VDKLS�ROPD�LPNDQÕ�WDQÕPDNWD�ROGX÷XQX�V|\OHPHNWHGLU���
$QFDN�� <LQ� ������� DUDúWÕUPDFÕODUÕQ�� YDND� oDOÕúPDVÕ� WDVDUÕPÕ� VÕUDVÕQGD�� GLNNDWH�
DOPDODUÕ� JHUHNHQ� ED]Õ� HVDVODU� ROGX÷XQX� EHOLUWPHNWHGLU�� 9DND� oDOÕúPDODUÕQÕQ�
WDVDUODQÕUNHQ�� � WHNOL� YDND� WDVDUÕPÕ� �VLQJOH� FDVH� GHVLJQ� YH� oRNOX� YDND� WDVDUÕPÕ�
�PXOWLSOH� FDVHV� GHVLJQV� RODUDN� D\UÕOÕ÷ÕQÕ�� KHU� LNL� YDND� WDVDUÕP� úHNOLQLQ� GH� NHQGL�
LoOHULQGH�WHNUDU��E�W�QVHO��KROLVWLF� YH�GHULQOHPHVLQH��HPEHGGHG� YDND�WDVDUÕPÕ�RODUDN�
D\UÕOPDNWD��ROGX÷XQX�LIDGH�HWPHNWHGLU���
$\QÕ� NLWDEÕQGD�� <LQ� ������� ELU� DUDúWÕUPDFÕQÕQ� WHNOL� YDND� oDOÕúPDVÕ� �VLQJOH� FDVH�
VWXG\� WDVDUOD\DELOPHVL� LoLQ� EHú� PDQWÕNVDO� WHPHOGHQ� ELUL� �]HULQGH� oDOÕúPDVÕQÕ�
JHOLúWLUPH\H�NDUDU�YHUPHVL�JHUHNWL÷LQL�EHOLUWPHNWHGLU��
%XQODU��
(OHúWLUHO� YDND� oDOÕúPDVÕ� WDVDUÕPÕ� �FULWLFDO� FDVH� GHVLJQ�� Xo� |UQHN� YDND� oDOÕúPDVÕ�
WDVDUÕPÕ� �H[WUHPH� �� XQLTXH� FDVH� GHVLJQ�� WHPVLO� HGLFL� YH\D� WLSLN� YDND� oDOÕúPDVÕ�
WDVDUÕPÕ��UHSUHVHQWDWLYH���W\SLFDO�FDVH�GHVLJQ���DoÕ÷D�oÕNDUÕFÕ�YDND�oDOÕúPDVÕ�WDVDUÕPÕ�
�UHYHODWRU\� FDVH� GHVLJQ� YH� ER\ODPVDO� YDND� oDOÕúPDVÕ� WDVDUÕPÕ� �ORQJLWXGLQDO� FDVH�
RODUDN�YHULOPLúWLU��
%X� WH]� oDOÕúPDVÕQÕQ� EDúODQJÕFÕQGD�� LON� DUDúWÕUPD� KHGHILQLQ� EHOLUOHQPHVL� LOH� ELUOLNWH���
DUDúWÕUPDFÕ� GHULQOHPHVLQH� ELOJL� VD÷OD\DQ� WHNOL� YDND� WDVDUÕPÕ� �HPEHGGHG�VLQJOH� FDVH�
GHVLJQ� LOH�WHPVLO�HGLFL�YDND�oDOÕúPDVÕ��UHSUHVHQWDWLYH���W\SLFDO�FDVH��\DSPD\D�NDUDU�
YHUPLúWLU��<LQ� ������
%LU� YDND� oDOÕúPDVÕQÕQ� GHULQ� ELU� ELOJL� VXQDELOPHVL� LoLQ� oRNOX� DQDOL]� \|QWHPOHULQLQ�
NXOODQÕOPDVÕ�JHUHNPHNWHGLU��<LQ� ������
$UDúWÕUPDFÕ�� EX� J|U�ú� oHUoHYHVLQGH�� ELU� \DSÕ�PDUNHW� ILUPDVÕ� LoLQ� YDND� oDOÕúPDVÕQÕQ�
WDVDUÕPÕQGD� ELU� ILUPDQÕQ� LQFHOHQPHVL� LOH� EHUDEHU�� R� ILUPDQÕQ� WHGDULNoLOHUL� LOH�
LOLúNLOHULQL�DoÕNODPD\D�oDOÕúDQ�ELU�DQNHW�oDOÕúPDVÕ�SODQODPÕúWÕU���
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�������9DND�dDOÕúPDVÕ�
%X�WH]�NDSVDPÕQGD�\DSÕODQ�YDND�oDOÕúPDVÕ�LNL�WHPHO�E|O�PGHQ�ROXúPDNWDGÕU��%LULQFL�
E|O�PGH� .RoWDú� ILUPDVÕQÕQ� WDULKVHO� JHOLúLPL�� ILUPD� YL]\RQX� YH� PLV\RQX��
RUJDQL]DV\RQHO� \DSÕVÕ�� �U�Q� JDPÕ�� RUWDNODUÕ�� LoLQGH� EXOXQGX÷X� SD]DUÕ�� WDVDUÕPD�
\DNODúÕPÕ� � LOH� LOJLOL� GHULQ� ELOJL� VDKLEL� ROPDN� LoLQ� OLWHUDW�U� DUDúWÕUPDVÕ�� J|]OHP� YH�
J|U�úPH� WHNQLNOHULQL� NXOODQÕOPDVÕ� SODQODQPÕúWÕU�� øNLQFL� E|O�PGH� LVH�� .RoWDú�
ILUPDVÕQÕQ� � WHGDULNoLOHUL� LOH� \DSÕODFDN�ELU� DQNHW� LOH� WH]� oDOÕúPDVÕQÕQ� DQD�KHGHIL� RODQ�
RUJDQL]H�SHUDNHQGH� ILUPDODUÕQÕQ�� WHGDULNoLOHULQLQ��U�Q�JHOLúWLUPH�\HWHQHNOHULQH�QDVÕO�
HWNLOHGLNOHULQL�DQODPDN�KHGHIOHQPLúWLU���
�������8\JXQ�)LUPDQÕQ�6HoLPL�
$PDoOÕ� |UQHNOHPHQLQ�� ]HQJLQ� ELOJL\H� VDKLS� ROGX÷X� G�ú�Q�OHQ� GXUXPODUÕQ�
GHULQOHPHVLQH�oDOÕúÕOPDVÕQD�RODQDN�YHUHQ�ELU�\|QWHP�ROGX÷X�EHOLUWLOPHNWHGLU��3DWWRQ��
������<ÕOGÕUÕP�YH�ùLPúHN��������
7H]� oDOÕúPDVÕQGD� |QFHOLNOH� øVWDQEXO� LoLQGHNL� %DXKDXV�� 3UDNWLNHU�� .RoWDú� JLEL� \DSÕ�
PDUNHWOHU� J|]OHPOHQPLúWLU�� *|]OHPOHULQ� VRQXFXQGD�� DUDúWÕUPDFÕ�� ILUPD� PHUNH]LQH�
\DNÕQ�RWXUGX÷X�YH��ILUPD�oDOÕúDQODUÕ�LoLQGH�WDQÕGÕNODUÕ�ROGX÷X�LoLQ��DUDúWÕUPDN�LVWHGL÷L�
NRQX� LOH� LOJLOL� RODUDN� GDKD� GHULQ� ELOJL� VDKLEL� RODELOHFH÷L� G�ú�QFHVL� LOH� DPDoOÕ�
|UQHNOHPH� \|QWHPOHULQGHQ�� NROD\� XODúÕODELOLU� GXUXP� |UQHNOHPH� \|QWHPLQL�
�FRQYHQLHQFH� VDPSOLQJ� NXOODQDUDN� .RoWDú� ILUPDVÕQÕ� HOH� DODUDN� YDND� oDOÕúPDVÕ�
\DSÕOPDVÕQÕ� SODQODPÕúWÕU��$UDúWÕUPDFÕQÕQ��.RoWDú� ILUPDVÕQÕ� VHoPH�QHGHQOHULQGHQ� ELU�
GL÷HUL�GH��.RoWDú�ILUPDVÕQÕQ�7�UNL\H
QLQ�|QGH�JHOHQ�KROGLQJOHULQGHQ�ELULVL�RODQ�.Ro�
*UXEX� YH� \LQH� G�Q\DQÕQ� |QGH� JHOHQ� SHUDNHQGH� GHYOHULQGHQ� .LQJILVKHU� LOH� RUWDN�
RODUDN� SD]DUGD� \HULQL� DOPDVÕ� YH� SD]DUGDNL� KÕ]OÕ� E�\�PHVLGLU�� $\UÕFD�� DUDúWÕUPDFÕ�
WDUDIÕQGDQ� \DSÕOPÕú� RODQ� LON� OLWHUDW�U� DUDúWÕUPD� oDOÕúPDODUÕQGD��.LQJILVKHU� YH� %	4�
JUXEXQXQ�HY�JHOLúWLUPH�SD]DUÕQGD�\HQLOLN�DUD\ÕúODUÕQGD�RODQ��7DWH�6DQDW�*DOHULVL�YH�
5R\DO� &ROOHJH� RI� $UW� LOH� RUWDN� SURMHOHU� JHOLúWLUHQ� ELU� SHUDNHQGH� JUXEX� ROPDODUÕ� GD�
X\JXQ� ILUPD� VHoLPL� NDUDUÕQGD� |QHPOL� ELU� URO� R\QDPÕúWÕU�� .LQJILVKHU� YH� %	4�
ILUPDODUÕQÕQ�� .RoWDú� YH� WHGDULNoL� ILUPDODUÕQD� VWUDWHMLN� ELOJL� WUDQVIHULQGH� EXOXQDUDN��
VD÷ODGÕ÷Õ�ELU�NDWNÕ��ROXS�ROPDGÕ÷ÕQÕ�LQFHOHPHN�KHGHIOHQPLúWLU��%XQODU��YDND�oDOÕúPDVÕ�
LoLQ�.RoWDú�ILUPDVÕQÕQ�VHoLOPHVLQLQ�EDúOÕFD�VHEHSOHULGLU���
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�������9HUL�7RSODQPDVÕ�
.RoWDú� ILUPDVÕ� YDND� oDOÕúPDVÕ� LOH� LOJLOL� ELOJLOHU�� |QFHOLNOH� LQWHUQHWWHQ� VD÷ODQDQ�
GRN�PDQODU� LOH� GDKD� VRQUD� J|]OHPOH\HUHN�� UHVLP� oHNHUHN� YH�PD÷D]D� J|UHYOLOHUL� LOH�
EDVLW� VRKEHWOHU� úHNOLQGH� HOGH� HGLOPLúWLU�� %X� ELOJLOHU� ÕúÕ÷ÕQGD�� .XUXPVDO� 0�úWHULOHU�
6DWÕú� 0�G�U�� 0HKPHW� dHOLN�� 3D]DUODPD� E|O�P�QGHQ� &HP� hQDOGÕ�� 6DWÕQ� $OPD�
9LWULIL\H� .DWHJRULVL� 6RUXPOXVX� 0HUW� .HVLPHU� YH� 6DWÕQ� $OPD� $KúDS� YH� 0RELO\D�
.DWHJRULVL� 6RUXPOXVX�(OoLQ�'HPLUGD÷� LOH� �(. $�� GD� VXQXODQ� VRUXODU� oHUoHYHVLQGH�
���.DVÕP�����¶GD� .RoWDú� *HQHO� 0HUNH]L¶QGH� J|U�úPH� �(.� %�� \DSÕODUDN� GDKD�
GHWD\OÕ�ELOJL�VDKLEL�ROXQPXúWXU���
$\UÕFD� .RoWDú� *HQHO� 0�G�U�� /HYHQW� dDNÕUR÷OX
QXQ� �o� DGHW� EDVÕQ� E�OWHQL� &HP�
hQDOGÕ� WDUDIÕQGDQ�DUDúWÕUPDFÕ\D� H�SRVWD� LOH� J|QGHULOPLúWLU� �%N]� (.�&��(.�'��(.�
(��

�����7HGDULNoL�$QNHW�dDOÕúPDVÕ�
$QNHW� oDOÕúPDVÕ� LOH� KHGHIOHQHQ�� .RoWDú� ILUPDVÕ� YH� WHGDULNoL� ILUPDODU� DUDVÕQGDNL�
LOLúNLOHULQ�WDVDUÕP�\|Q�QGHQ�LQFHOHPHNWLU��7�UNL\H¶GHNL�\DSÕ�PDUNHWOHULQ�\�NVHN�VDWÕQ�
DOPD� J�oOHULQLQ�� WHGDULNoL� ILUPDODUÕQ� �U�Q� JHOLúWLUPH� \HWHQHNOHULQL� QH� |Oo�GH�
HWNLOHGL÷LQL� J|UHELOPHN� �]HUH� KD]ÕUODQDQ� �� NDSDOÕ� YH� �� DoÕN� VRUX� LOH� ELU� DQNHW�
KD]ÕUODQPÕúWÕU��%N]�(N )��
.RoWDú� ILUPDVÕQGDQ�� WHGDULNoL� ILUPDODUÕQ� LOHWLúLP� ELOJLOHUL� WDOHS� HGLOPLúWLU�� $\UÕFD��
DUDúWÕUPDFÕ�� PD÷D]D� UH\RQODUÕQGD�� �U�QOHULQ� �]HULQGHNL� NÕVÕWOÕ� PDUND� ELOJLOHUL� LOH�
LQWHUQHWWH� WDUD\DUDN����� WHGDULNoL� ILUPDQÕQ� � LOHWLúLP�ELOJLOHULQL� GHUOHPLúWLU��.RoWDú
ÕQ�
LOHWLúLP�ELOJLVLQL�YHUPLú�ROGX÷X����WHGDULNoL�ILUPD�LOH�ELUOLNWH�DUDúWÕUPDFÕQÕQ�GHUOHGL÷L�
��� WHGDULNoL� ILUPD� ELU� DUD\D� JHWLULOHUHN�� ��� WHGDULNoL� ILUPDOÕN� ELU� DQNHW� JUXEX�
ROXúWXUXOPXúWXU��%N]�(.�)��
��� )LUPDGDQ� ROXúWXUXODQ� DQNHW� JUXEXQXQ� ��
VLQH� WHOHIRQ� LOH� XODúÕODUDN� |Q� DQODWÕP�
\DSÕOPÕúWÕU�YH�LOJLOL�ILUPD�\HWNLOLVL�LOH�ED÷ODQWÕ�NXUXODUDN��WH]LQ�DPDFÕ��YDND�oDOÕúPDVÕ�
YH� DQNHW� oDOÕúPDVÕ� KDNNÕQGD� NÕVD� ELOJL� YHULOPLúWLU�� 'DKD� VRQUD� DQNHW� oDOÕúPDVÕ� LOH�
LOJLOHQHQ� ��� ILUPD\D� H�SRVWD� LOH� DúD÷ÕGD� EHOLUWLOHQ� ELU� DQNHW� ED÷ODQWÕ� DGUHVL�
J|QGHULOPLúWLU��%N]� (.�(��
KWWS����GRPDLQ�������VLWHV�IDVWKRVWV�FRP��



��

���7HGDULNoL�ILUPDGDQ�EX�DGUHV�NDQDOÕ�LOH�DQNHWH�NDWÕOPDODUÕ�ULFD�HGLOPLúWLU���
$UDúWÕUPDFÕ�� REMHNWLI� YH� JHUoHN� ELOJL\H� XODúDELOPHN� LoLQ� DQNHW� VRQXoODUÕQÕQ� KWWS��
RODUDN�GH÷HUOHQGLULOHFH÷L�KDNNÕQGD�NDWÕOÕPFÕ�ILUPDODUD�J�YHQFH�YHUPLúWLU���

ùHNLO������(�SRVWD�LOH�\DSÕODQ�DQNHW�IRUPX��
9DND� oDOÕúPDVÕQGD� HOGH� HGLOHQ� YHULOHU� �J|U�úPHOHU�� J|]OHP� YH� � DQNHW� VRQXoODUÕ��
DQDOL]�HGLOPHVL�YH�VRQXoODUÕ��%HúLQFL��E|O�PGH�VXQXOPXúWXU���



��
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7�UNL\H¶GH� YH� '�Q\D� \DSÕ� PDUNHW� SD]DU� GXUXPX� KDNNÕQGDNL� W�P� ELOJLOHULPL]� �����
<DSÕ� PDUNHWOHU� EDúOÕ÷Õ� DOWÕQGD� WH]� NDSVDPÕQGD� VXQXOPDNWDGÕU�� 9DND� oDOÕúPDVÕQGD�
KHGHIOHULPL]GHQ� ELUL� GH� .RoWDú� ILUPDVÕQÕQ� NHQGLQL� 7�UNL\H� SD]DUÕQGD� QDVÕO�
NRQXPODQGÕUGÕ÷ÕQÕ� YH� KHGHIOHULQL� DQODPDNWÕU�� .RoWDú� LOH� \DSÕODQ� J|U�úPHOHUGH�
VRUXODQ�VRUXODU���DQD�EDúOÕN�DOWÕQGD�KD]ÕUODQPÕúWÕU���
%X�EDúOÕNODU��
�6HNW|U�Q�GXUXPX�KDNNÕQGD�ELOJL�VDKLEL�ROPD\Õ�KHGHIOH\HQ�VRUXODU��
�.RoWDú�ILUPDVÕ�KDNNÕQGD�ELOJL�VDKLEL�ROPD\Õ�KHGHIOH\HQ�VRUXODU��
�.RoWDú¶ÕQ� VDWÕQ� DOPD� SROLWLNDODUÕQÕQ� \HUOL� LPDODW� ILUPDODUÕQÕ� QDVÕO� HWNLOHGL÷LQL�
DQOD\DELOPHN�LoLQ�KHGHIOH\HQ�VRUXODU�úHNOLQGHGLU���
%X�EDúOÕNODUGDQ�\ROD�oÕNDUDN��|QFH�.RoWDú�ILUPDVÕQÕQ�WDULKVHO�JHOLúLPL��úLUNHW�\DSÕVÕQÕ�
YH� ED÷OÕ� EXOXQGX÷X� .Ro� +ROGLQJL�� ILUPD� YL]\RQ� YH� PLV\RQXQX� YH� �U�Q� JDPÕQÕ�
����¶GH� �.RoWDú�EDúOÕ÷Õ�DOWÕQGD��GDKD�VRQUD�����¶GH�.RoWDúÕQ�RUWDNODUÕ�EDúOÕ÷Õ�DOWÕQGD�
.LQJILVKHU� YH� %	4� JUXEXQX�� ���µGH� .RoWDú¶ÕQ� LoLQGH� EXOXQGX÷X� SD]DU� EDúOÕ÷ÕQGD��
P�úWHUL�SURILOL��UDNLSOHUL�YH�WHGDULNoLOHULQL������¶GH�.RoWDú¶GD�7DVDUÕP�DOW�EDúOÕ÷ÕQGD�
LVH .RoWDú¶ÕQ� WDVDUÕP� DQOD\ÕúÕ� KDNNÕQGD� ELOJLOHUL� GHUOHPH\L� X\JXQ� J|UG�N�� �����
7HGDULNoL�$QNHW�dDOÕúPDVÕ�YH� VRQXoODUÕ� GH÷HUOHQGLULOPHNWHGLU�� �����9DND�dDOÕúPDVÕ�
6RQXoODUÕ�DOW�EDúOÕ÷ÕQGD�LVH�W�P�YDND�oDOÕúPDVÕQÕQ�VRQXoODUÕ�GH÷HUOHQGLULOPHNWHGLU��

�����.RoWDú�
�������.RoWDú¶ÕQ�7DULKVHO�*HOLúLPL��
7�UNL\H
QLQ�HQ�|QHPOL�KROGLQJOHULQGHQ�ELUL�RODQ�.Ro�+ROGLQJ�WDUDIÕQGDQ������\ÕOÕQGD�
NXUXODQ� .RoWDú�� ����� \ÕOÕQD� NDGDU� <DSÕ� 0DO]HPHOHUL� WRSWDQFÕVÕ� RODUDN� IDDOL\HW�
J|VWHUPLú� YH� KHP� WDOL� ED\LLOHUH�� KHP� GH� E�\�N� LQúDDW� SURMHOHULQH� KL]PHW� HWPLúWLU�
�KWWS������



��

7�UNL\H
GH� �HY� JHOLúWLUPH�� VHNW|U�Q�Q� JLGHUHN� J�oOHQPHVLQH� SDUDOHO� RODUDN� \DSÕ�
PDUNHW�IDDOL\HWOHULQH�EDúODPÕúWÕU��)DDOL\HWOHULQH�GL÷HU�\DSÕ�PDUNHWOHU�JLEL�øVWDQEXO
GD�
EDúODPDN�\HULQH��LON�\DSÕ�PDUNHWL
QL������\ÕOÕQGD�ø]PLU�%RUQRYD
GD�DoPÕúWÕU��.RoWDú��
GDKD� VRQUD�� $QDGROX¶GD� JHOLúPH� KHGHILQH� SDUDOHO� RODUDN�� LNLQFL� PD÷D]DVÕQÕ� �����
\ÕOÕQGD� $QWDO\D
GD� YH� �o�QF�� PD÷D]DVÕQÕ� LVH� ø]PLU� %DOoRYD
GD� DoDUDN� KL]PHW�
YHUPLúWLU�� ����� \ÕOÕQGD� LVH�%RGUXP
GDNL�.RoWDú�<DSÕ�0DUNHWL� IDDOL\HWH� JHoLUPLúWLU��
.RoWDú�� $QWDO\D�� ø]PLU� %DOoRYD� YH� %RGUXP� PD÷D]DODUÕ� LOH� E�\�UNHQ� WHFU�EH�
ND]DQPÕúWÕU��.XUXOGXNWDQ���\ÕO�VRQUD�øVWDQEXO�.DUWDO
GD�EHúLQFL�PD÷D]DVÕQÕ�DoPÕúWÕU��
'L÷HU� \DSÕ�PDUNHWOHULQ� DNVLQH�$QDGROX
GD� JHOLúLPLQL� WDPDPODGÕNWDQ� VRQUD� øVWDQEXO�
SD]DUÕQD� RGDNODQPÕúWÕU� �KWWS�� ���� ����� \ÕOÕQÕQ� 2FDN� D\ÕQGD�� .Ro� +ROGLQJ�� \DSÕ�
PDUNHW� VHNW|U�QGH�G�Q\DQÕQ��o�QF���$YUXSD
QÕQ� OLGHU�NXUXOXúX�.LQJILVKHU¶ÕQ�%	4�
ILUPDVÕ� LOH� \�]GH� HOOL�HOOL� RUWDNOÕN� DQODúPDVÕ� LP]DODPÕúWÕU�� %X� DQODúPD� QHWLFHVLQGH��
VDGHFH� HY� JHOLúWLUPH� SHUDNHQGHFLOL÷L� \DSPDN� �]HUH� \HQL� ELU� úLUNHW� NXUPXúODU� YH�
.RoWDú�PDUNDVÕ�LOH�GHYDP�HWPH�NDUDUÕ�DOPÕúODUGÕU���
.RoWDú��%	4�JLEL�G�Q\DGD�|QHPOL�ELU�\DSÕ�PDUNHW�JUXEX�LOH�EHUDEHU�RODUDN��VHNW|UGH�
UHNDEHW� �VW�QO�÷�� HOGH� HWPLúWLU�� %X� DQODúPD� LOH� W�NHWLFL\H� GDKD� JHQLú� �U�Q�
\HOSD]HVLQL��GDKD�X\JXQ�IL\DW�LOH�VXQPD�KHGHIOHULQH�XODúÕOPÕú�ROGX÷X�V|\OHQPHNWHGLU�
�0HUoDQ�����������%N]��(N�%��
����� \ÕOÕQGD�� .LQJILVKHU�%	4� LOH� LP]DODQDQ� RUWDNOÕN� DQODúPDVÕQGDQ� VRQUD�
øVWDQEXO¶XQ� .DUWDO� LOoHVLQGH� DoÕODQ� ��� ELQ� PHWUHNDUH� E�\�NO�÷�QGHNL� LON� .RoWDú�
PD÷D]DVÕQGD� ��� ELQH� \DNÕQ� �U�Q� VDWÕúD� VXQXOPXúWXU��.RoWDú¶ÕQ� øVWDQEXO¶GDNL� LNLQFL�
PD÷D]DVÕ� LVH� ����� \ÕOÕ� (NLP� D\ÕQGD� øVWDQEXO� &HYDKLU� $OÕúYHULú� YH� (÷OHQFH�
0HUNH]L¶QGH� KL]PHWH� JLUPLúWLU�� .RoWDú� ùLúOL� 0D÷D]DVÕ�� �� ELQ� PHWUHNDUH� �]HULQGH�
KL]PHW� YHUPHNWHGLU�� .RoWDú� øVWDQEXO¶GDNL� LNLQFL� PD÷D]DVÕQÕ� ELU� DOÕúYHULú� PHUNH]L�
LoHULVLQGH� DoDUDN� VHNW|UGH� ELU� LONH� LP]D� DWPÕúÕU�� '�Q\DQÕQ� LNLQFL� E�\�N� DOÕúYHULú�
PHUNH]L� RODQ� øVWDQEXO� &HYDKLU� $OÕúYHULú� YH� (÷OHQFH� 0HUNH]L¶QLQ� JLULú� NDWÕQGD�
EXOXQDQ�.RoWDú��PHWUR� oÕNÕúÕQÕQ� KHPHQ� |Q�QGH� \HU� DOÕUNHQ�� NDUúÕ�PD÷D]DVÕQGD� LVH�
WDP�RODUDN�\DSÕ�PDUNHW�VWDW�V�QGH�ROPDVD�GD�HY�JHOLúWLUPH�YH�GHNRUDV\RQ�VHNW|U�QGH�
KL]PHW� YHUHQ� 7HSH� +RPH� YH� LNL� NDW� \XNDUÕVÕQGD� LVH� =DUD� +RPH� PD÷D]DODUÕ� \HU�
DOPDNWDGÕU�� .RoWDú�� øVWDQEXO� ùLúOL�PD÷D]DVÕQGDQ� VRQUD� (GUHPLW¶WH� YH�.XúDGDVÕ¶QGD�
ELUHU� PD÷D]D� DoWÕNWDQ� VRQUD� GRNX]XQFX� YH� HQ� E�\�N� PD÷D]DVÕQÕ� LVH� $QNDUD¶GD�
�������P��¶OLN�ELU�DODQGD�DoPÕúWÕU��
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.RoWDú�� øVWDQEXO¶GDNL��o�QF��PD÷D]DVÕQÕ�<HQLERVQD¶GD� DoPÕúWÕU� �KWWS� ���� .RoWDú�
\HWNLOLOHUL� LOH� \DSÕODQ� J|U�úPHOHUGH�� ����� 7HPPX]� D\ÕQGD� <HQLERVQD¶GD� DoÕODQ��
PD÷D]DVÕQÕQ� WDP� ELU� PHOH]� PD÷D]D� ROGX÷XQX�� .DUWDO� .RoWDú� PD÷D]DVÕQÕQ� �KDUG�
NRQVHSW� ELU� PD÷D]D� LNHQ�� ùLúOL� &HYDKLU� .RoWDú
ÕQ� �VRIW� ELU� NRQVHSWL� ROGX÷X� IDNDW�
<HQLERVQD�.RoWDú
ÕQ�KHU�LNLVLQLQ�ELU�NDUÕúÕPÕ�ROGX÷X�YH�PD÷D]D�NRQVHSWLQLQ�RWXUGX÷X�
V|\OHQPLúWLU��0HUoDQ����������%N]��(N�%���
.RoWDú� SL\DVDGD� NHQGLQL� \DSÕ� PDUNHW� RODUDN� WDQÕPODPDN� \HULQH� HY� JHOLúWLUPH�
PD÷D]DVÕ� RODUDN� NRQXPODQGÕUPDNWDGÕU�� %	4� LOH� RUWDNOÕ÷ÕQÕQ� HWNLVL\OH� øNHD�
PD÷D]DODUÕQÕQ�NRQVHSWLQGHQ�HWNLOHQLOHUHN�WDVDUODQPÕú�PD÷D]DODUÕ�LOH�NDGÕQ�W�NHWLFL\H�
\|QHOGL÷L�EHOLUWLOPLúWLU��0HUoDQ����������%N]��(N�%���
.RoWDú���WRSODP�VDWÕú�DODQÕ��������PHWUHNDUH�RODQ����PD÷D]DVÕQGD�P�úWHULVLQH�KL]PHW�
YHUPHNWHGLU���
����� 0D\ÕV� D\ÕQGD� � ����� P�¶OLN� ��¶LQFL� PD÷D]DVÕQÕ� %XUVDµGD� DoPÕúWÕU� �9DWDQ�
*D]HWHVL������E����
$UDúWÕUPD�YH�J|U�úPH�VRQXoODUÕQD�J|UH�.Ro�+ROGLQJ¶LQ�ELU�oRN�NXUXOXúXQGD�oHúLWOL�
NDOLWH�EHOJHOHUL�ROPDNOD�ELUOLNWH��.RoWDú�ILUPDVÕQÕQ�� ,62�������2+6$6��$4$3�JLEL�
KHUKDQJL�ELU�NDOLWH�EHOJHVLQH�VDKLS�ROXS�ROPDGÕ÷Õ��WHVSLW�HGLOHPHPLúWLU���
.Ro� +ROGLQJ� �� .Ro +ROGLQJ
LQ� WHPHOOHUL�� ����� \ÕOÕQGD� DWÕOPÕúWÕU�� &XPKXUL\HW
LQ�
NXUXOPDVÕQGDQ� VRQUD�� $QNDUD
GD� LQúDDW� LúOHULQLQ� \R÷XQODúPDVÕ� �]HULQH�� EDEDVÕ� LOH�
ELUOLNWH� \�U�WW�÷�� EDNNDOL\H� LúLQGHQ� VRQUD� \DSÕ� PDO]HPHOHUL� WLFDUHWLQH� GH� EDúOD\DQ�
9HKEL�.Ro�µXQ�NXUGX÷X��JHOLúWLUGL÷L�YH�NXUXPVDOODúWÕUGÕ÷Õ�.Ro�+ROGLQJ��7�UN�6DQD\L�
WDULKLQGH� |QHPOL� ELU� \HUH� VDKLSWLU�� %XJ�Q� KDOD�� 7�UNL\H
QLQ� |QHPOL� YH� J�oO��
KROGLQJOHULQGHQ�ELULGLU��KWWS������
.Ro� +ROGLQJ�� RWRPRWLY�� GD\DQÕNOÕ� W�NHWLP�� JÕGD�� SHUDNHQGHFLOLN�� HQHUML�� ILQDQVDO�
KL]PHWOHU�� WXUL]P�� LQúDDW� YH� ELOJL� WHNQRORMLOHUL� VHNW|UOHULQGH� IDDOL\HW� J|VWHUPHNWHGLU�
�KWWS������
����� \ÕOÕ� (\O�O� VRQX� LWLEDUL\OH�.Ro�+ROGLQJ¶LQ� HVDV� IDDOL\HW� JHOLUOHULQLQ� ELU� |QFHNL�
\ÕOD�J|UH������DUWDUDN������PLO\DU�<7/¶\H�XODúWÕ÷Õ�EHOLUWLOPHNWHGLU��
�� úLUNHWLQLQ� KLVVHOHULQLQ�� øVWDQEXO� 0HQNXO� .Õ\PHWOHU� %RUVDVÕ¶QGD� LúOHP� J|UPHNWH�
ROGX÷X� YH� NRQVROLGH� ���� úLUNHWL�� ������� SHUVRQHOL�� ������� ED\L�� DFHQWH� YH� VDWÕú�
VRQUDVÕ�VHUYLV�LOH�XOXVODUDUDVÕ�VWDQGDUWODUGD�NXUXPVDO�\|QHWLP��WRSOXPVDO�VRUXPOXOXN�



��

DQOD\ÕúÕ�� oHYUH\L� NRUXPD� SUHQVLSOHUL�� P�úWHUL� PHPQXQL\HWL� YH� LQVDQ� ND\QDNODUÕ� LOH�
KL]PHW�YHUPHNWH�ROGX÷X�EHOLUWLOPHNWHGLU��
.Ro�+ROGLQJ�HVNL�&(2¶VX�%�OHQG�g]D\GÕQOÕ�������\ÕOÕQÕQ�PDOL�SL\DVDODU�LoLQ�]RU�ELU�
\ÕO� ROGX÷XQX�� \�NVHN� UHHO� IDL]OHULQ� YH� NXUODUGDNL� GDOJDODQPDQÕQ� SHN� oRN� úLUNHW� YH�
VHNW|U�� ROXPVX]� HWNLOHGL÷LQL�� DQFDN��.Ro�7RSOXOX÷X� RODUDN� W�P� DQD� IDDOL\HWOHULQGH�
E�\�PH\H� GHYDP� HWWLNOHULQL� YH� HVDV� IDDOL\HW� NDUODUÕQÕ� LNL� EXoX÷D� NDWODGÕNODUÕQÕ�
EHOLUWPHNWHGLU�� ����� \ÕOÕQGDQ� EX� \DQD�� VWUDWHMLN� SODQ� GR÷UXOWXVXQGD��P�úWHUL� RGDNOÕ�
E�\�PH� VWUDWHMLOHULQL� YH� VHNW|UOHULQGH� YH� KL]PHW� NDOLWHVLQGH� OLGHU� ROPD� KHGHIOHULQL�
V�UG�UHFHNOHULQLQ�DOWÕQÕ�oL]PHNWHGLU��KWWS�������
7�P� EX� JHOLúPHQLQ� WHPHOLQGHNL� DQOD\ÕúÕQ�� XOXVODUDUDVÕ� G�]H\GH� PDO� YH� KL]PHW�
�UHWPHN�� W�NHWLFL\L� PHPQXQ� HWPHN�� GHYDPOÕ� JHOLúPH\L� V�UG�UHELOPHN� LoLQ� JHUHNOL�
VHUPD\H\L� \DUDWPDN� YH� 7�UN� HNRQRPLVLQL� J�oOHQGLUPHN� ROGX÷X� EHOLUWLOPHNWHGLU�
�KWWS������
�������.RoWDú¶ÕQ�)LUPD�9L]\RQX�YH�0LV\RQX��
.RoWDú��ILUPD�YL]\RQXQX���7�UNL\H�YH�oHYUHVLQGHNL��ONHOHUGH��G�Q\D�VWDQGDUWODUÕQGD�
HY� JHOLúWLUPH� SHUDNHQGHFLOL÷L� \DSDQ� OLGHU� NXUXOXú� ROPDN�� ILUPD� PLV\RQXQX� LVH���
�0�úWHULOHULPL]LQ�� ERO� oHúLW�� IL\DW� DYDQWDMÕ�� X\JXQ� |GHPH� NRúXOODUÕ� YH� L\L� KL]PHW�
DUDFÕOÕ÷Õ\OD� LKWL\DoODUÕQD� NROD\� XODúDELOPHOHULQL� VD÷ODPDN� YH� EXQXQ� VRQXFX� RODUDN�
HYOHULQL� YH� \DúDP� VWLOOHULQL� JHOLúWLUPHOHULQH� \DUGÕPFÕ� ROPDN�� HY� JHOLúWLUPH�
SHUDNHQGHFLOL÷L�SD]DUÕQÕ�JHOLúWLUPHN� RODUDN�WDQÕPODPDNWDGÕU��
7HPHO� ILUPD� DPDoODUÕQÕQ�� �øQVDQODUÕQ� HYOHULQL� JHOLúWLUHUHN� \DúDP� VWDQGDUWODUÕQÕ�
\�NVHOWPHOHUL�LoLQ�ILNLUOHU�YH�o|]�POHU�VD÷ODPDN� ROGX÷XQX�EHOLUWLUNHQ��
7HPHO�)LUPD�'H÷HUOHULQL�GH��
�0hù7(5ø� 2'$./,� 2/0$.�� 0�úWHUL� LoLQ� L\L� YH� GR÷UX� RODQD� \|QHOLN� oDOÕúPDN��
6DGHOLN��6DPLPL\HW�YH�7XWDUOÕOÕN��
'(ö(5� <$5$70$.� �(WNLQOLN� YH� 9HULPOLOLN�� '�U�VWO�N�*�YHQLOLUOLN�� øQVDQODUD� YH�
dHYUH\H�6D\JÕ�
%ø5/ø.7(� %$ù$50$.� �� 7DNÕP� 5XKX�� øoWHQOLN� YH� $oÕNOÕN�� <DUDWÕFÕOÕN�� 6�UHNOL�
*HOLúLP�³ RODUDN�EHOLUWPHNWHGLU���KWWS� ����
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�������.RoWDú¶ÕQ�2UJDQL]DV\RQHO�<DSÕVÕ�
.RoWDú�<|QHWLP�.XUXOX��G|UW��\HGHQ�ROXúPXúWXU��.Ro�+ROGLQJ
GHQ��0XVWDID�9HKEL�
.Ro�%DúNDQOÕ÷ÕQGD�\�U�W�OHQ�<|QHWLP�.XUXOXQGD��\�]GH����SD\�LOH�.RoWDú
ÕQ�RUWD÷Õ�
RODQ� %	4� ILUPDVÕQÕQ� WHPVLOFLVL� RODUDN�� ����� \ÕOÕQGD� 6WHSKHQ� -�� 5LFKDUG� *LOPDQ�
%DúNDQ� \DUGÕPFÕVÕ� LNHQ�� ����� \ÕOÕQGD� *HRUJH� 0LOHV� %UDPVWRQ� $GDPV� %DúNDQ�
\DUGÕPFÕVÕ� J|UHYLQL�GHYUDOPÕúWÕU��<|QHWLP�.XUXOX
QXQ�GL÷HU� LNL� �\HVLQGHQ�ELUL� RODQ�
.DPLO�gPHU�%R]HU��.Ro�+ROGLQJ�$�ù��*ÕGD� 3HUDNHQGH� YH�7XUL]P�*UXEX�%DúNDQÕ�
RODUDN�J|UHY�\DSPDNWDGÕU��'L÷HU��\H��/HYHQW�dDNÕUR÷OX�LVH�.RoWDú�*HQHO�0�G�UO�÷��
J|UHYLQL�\�U�WPHNWHGLU��

�
ùHNLO �����.RoWDú�<|QHWLP�.XUXOX�ùHPDVÕ�

.RoWDú� ILUPDVÕQGD��*HQHO�0�G�U� /HYHQW�dDNÕUR÷OX
QD� ED÷OÕ� RODUDN� oDOÕúPDNWD� RODQ�
RQ P�G�UO�N�EXOXQPDNWDGÕU��%�W�Q�P�G�UO�NOHU�*HQHO�0�G�UH�NDUúÕ�VRUXPOXGXU��
�

ùHNLO���������� \ÕOÕ�.RoWDú�2UJDQL]DV\RQ�ùHPDVÕ�

%DúNDQ���.Ro�+ROGLQJ�
�0XVWDID�9HKEL�.Ro�

h\H���.Ro�+ROGLQJ��
.DPLO�gPHU�%R]HU�

h\H���.Ro�+ROGLQJ�
/HYHQW�dDNÕUR÷OX�
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.RoWDú�\HWNLOLOHUL�LOH�\DSÕODQ�J|U�úPHOHU�VÕUDVÕQGD��.RoWDú�\|QHWLPL�LOH�LOJLOL�RODUDN���
WHPHO� IRQNVL\RQGDQ� EDKVHGLOPLúWLU�� %XQODUGDQ� LONL�� PD÷D]DODUÕQ� \|QHWLPL� RODUDN�
LIDGH� HGLOHQ� 2SHUDV\RQ� LNHQ�� GL÷HU� LNL� |QHPOL� IRQNVL\RQXQ� LVH� PHUNH]GH� \HU� DODQ�
6DWÕQDOPD�YH�3D]DUODPD�ROGX÷X�EHOLUWLOPLúWLU��0HUoDQ����������%N]��(N�%���
3D]DUODPD�� .RoWDú� LOH�P�úWHUL� DUDVÕQGDNL� LOHWLúLPL� VD÷ODU��0�úWHUL\H� XODúPDN� LoLQ�
oHúLWOL� UHNODP� NDPSDQ\DODUÕ�� RUJDQL]DV\RQODU� G�]HQOHU�� 0�úWHUL� LKWL\DFÕQÕ� YH\D�
P�úWHUL�EHNOHQWLVLQL�WHVSLW�HGHUHN�KDQJL�DODQODUGD�YH��U�Q�JUXSODUÕQGD�YH\D��U�QOHUGH�
ILUPD� PDUNDODUÕQÕQ� ROXúWXUXOPDVÕ� YH\D� �U�Q� IDUNOÕODúWÕUPDVÕ� \DSÕODFD÷Õ� KDNNÕQGDNL�
WHPHO�ELOJLOHUL�WRSDUODU�YH�EX�ELOJLOHU�LOH�6DWÕQDOPD\Õ�GHVWHNOHU�YH�\|QOHQGLULU���
6DWÕQDOPD�� 0D÷D]D
GD� VDWÕODFDN� �U�QOHULQ� WHGDULN� HGLOPHVL� LOH� LOJLOL� W�P�
RUJDQL]DV\RQX� \DSDU�� 3D]DUODPD� E|O�P�QGHQ� DOGÕ÷Õ� P�úWHUL� IHHGEDFN
OHUL� LOH� �U�Q�
NDUDUODUÕ���U�Q�IL\DW�NDUDUODUÕ��SURPRV\RQ�NDUDUODUÕ�JLEL��U�Q�\|QHWLPL�LOH�LOJLOL�ELUoRN�
NDUDUÕ�6DWÕQDOPDGD��6DWÕQDOPD�0�G�U��YH�LOJLOL�NDWDOR÷XQ�VRUXPOXODUÕ�DOPDNWDGÕUODU��
3D]DUODPD� YH� 6DWÕQDOPD� ELUOLNWH� YH� LoLoH� JHoPLú� ELU� úHNLOGH� oDOÕúPDNWDGÕUODU��
�0HUoDQ����������%N]��(N�%��
/RMLVWLN��/RMLVWLN�LOH� LOJLOL� W�P�RSHUDV\RQODUÕ�G�]HQOHU��0DOODUÕQ�]DPDQÕQGD�PD÷D]D�
UDIODUÕQGD�ROPDVÕQÕ�VD÷ODU���
2SHUDV\RQODU� �<DWÕUÕPODU�� <HQL� PD÷D]D� \DWÕUÕPODUÕ� LOH� LOJLOHQHQ� ELU� E|O�PG�U��
<HQL�PD÷D]DODUÕQ�NXUXODFD÷Õ�DUVDODUÕ�DUDúWÕUÕU���
0DOL� øúOHU�� )LUPDQÕQ� W�P�PDOL� ND\ÕWODUÕQÕ� WXWDU�� )LQDQVPDQ� LúOHULQL� \|QHWLU��<ÕOOÕN��
D\OÕN��KDIWDOÕN�UDSRUODU�G�]HQOHU�YH�*HQHO�0�G�U�YH�<|QHWLP�NXUXOXQX�ELOJLOHQGLULU���
øQVDQ�.D\QDNODUÕ��)LUPDGD�oDOÕúDFDN�HOHPDQODUÕQ�QLWHOLNOHULQL�EHOLUOHU��øú�WDQÕPODUÕQÕ�
\DSDUODU�� (OHPDQ� VHoLPL� NULWHUOHULQL� G�]HQOHU�� (OHPDQODUÕQ� JHOLúWLULOPHVL� LoLQ� oHúLWOL�
VHPLQHUOHU��RU\DQWDV\RQODU�\DSDQ�E|O�PG�U���
%LOJL�7HNQRORMLOHUL��)LUPD�LoL�YH�PD÷D]DODUGD�NXOODQÕODQ�WHNQRORMLN�VLVWHPOHULQ�WHPLQ�
HGLOPHVL��G�]HQOHQPHVL��\HQLOHQPHVL��LúOHWLOPHVL�JLEL�NRQXODU�LOH�LOJLOL�E|O�PG�U���
5DI�'RQDQÕPÕ��hU�QOHULQ�PD÷D]D�UH\RQODUÕQGD�� UDIODUGD�HQ�HWNLQ�YH�YHULPOL�RODUDN�
VXQXOPDVÕQGDQ�VRUXPOX�E|O�PG�U��
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øo� 'HQHWLP� YH� 5LVN�� )LUPD� LoL� YH� PD÷D]DODUGDNL� IDDOL\HWOHULQ� ILUPD� SROLWLND� YH�
VWUDWHMLOHUL�GR÷UXOWXVXQGD�DOÕQPÕú�RODQ�NXUDOODU�YH�W�]�NOHU�GR÷UXOWXVXQGD�\DSÕOGÕ÷ÕQÕ�
GHQHWOH\HQ�E|O�PG�U��
%�%�� 0D÷D]DODU� GÕúÕQGD� NXUXPVDO� ILUPDODUD� \|QHOLN� VDWÕú� YH� SD]DUODPD�
IDDOL\HWOHULQLQ� \�U�W�OG�÷�� E|O�PG�U�� )LUPDQÕQ� WHGDULNoL� D÷ÕQÕ� NXOODQDUDN� E�\�N�
VDWÕQDOPD�NDSDVLWHVL�RODQ�IDEULNDODU�YH�ILUPDODUD�KDPPDGGH�KDULFL� W�P�LKWL\DoODUÕQD�
\|QHOLN��U�Q�WHVOLPDWÕQÕQ�\DSÕOGÕ÷Õ�E|O�PG�U��KWWS�������
.RoWDú� ILUPDVÕQGD�� ����� \ÕOÕQGD� *HQHO� 0�G�U� /HYHQW� dDNÕUR÷OX
QD� ED÷OÕ� RODUDN�
oDOÕúPDNWD�RODQ�RQ�P�G�UO�N�EXOXQPDNWD�LNHQ������0D\ÕV�D\ÕQGD��EX�P�G�UO�NOHULQ�
VD\ÕVQÕQ���¶\H�oÕNDUÕOPÕú�ROGX÷X�WHVSLW�HGLOPLúWLU��

ùHNLO �����������\ÕOÕ�.RoWDú�2UJDQL]DV\RQ�ùHPDVÕ�

*HQHO�0�G�U� � /HYHQW�dDNÕUR÷OX�

3D]DUODPD��YH�0D÷D]D�3ODQODPD�'LUHNW|U��$U]X� 6DWÕQDOPD��YH�7HGDULN�=LQFLUL�'LUHNW|U��(EUX�6D\ÕODQ�1HERO

2SHUDV\RQ�	�<DWÕUÕP�'LUHNW|U�� �$OS�g]SDPXNoX %�WoH�YH�)LQDQVPDQ�0�G�U�� �g]NDQ�dLPHQ

6DWÕQDOPD�0�G�U����%R\D�6HUDPLN�%H\D](ú\D�
øQúDDW�0RELO\D�$KúDS�<HU'|úHPHOHUL�0HUW�.HVLPHU�

6DWÕQDOPD�0�G�U���(O�DOHWOHUL��1DOEXUL\H��2WR��+ÕUGDYDW��%�%� 6HUKDW�.|NHQHN
6DWÕQDOPD0�G�U���%DQ\R��%DWDU\D��7HVLVDW��
0XWIDN�(Y�*HUHoOHUL������ 1XUoLQ�$\GÕQ

0D÷D]D�3ODQODPD�0�G�U�� �7D\IXQ�.XWOX
<DWÕUÕP�3URMHOHUL�YH�øQúDDW�0�G�U�� �
� � 9H\VHO�%XUDN�g]DUSDFÕ�

6DWÕQDOPD�0�G�U���%DKoH��'HNRUDV\RQ��7HNVWLO��(OHNWULN��$\GÕQODWPD� =��=HUHQ�9XUDO

%|OJH�0�G�U��� �.D\D�$\WX÷

%�%�0�G�U�� �0HKPHW�dHOLN

øo�'HQHWLP	�5LVN�0�G�U�� �%HGLD�*�YHQ5DI�'RQDQÕP�0�G�U�� �$QG\�%URRP

%LOJL�7HNQRORMLOHUL�0�G�U�� �2UNXQ�6�HUøQVDQ�ND\QDNODUÕ�0�G�U�� dL÷GHP�7Dú�<HUOL�

0DOL�øúOHU�0�G�U�� �2UKDQ�.|]
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<HQL� RUJDQL]DV\RQ� úHPDVÕ� � EL]H� ILUPDQÕQ� JHOLúPHNWH� ROGX÷XQX� YH� \HQL� Lú�
SODQODPDVÕQD�LKWL\Do�GX\GX÷XQX�J|VWHUPHNWHGLU�
�������.RoWDú¶ÕQ�hU�Q�*DPÕ�
%LU� HYLQ� LKWL\DFÕ� RODELOHFHN� L÷QHGHQ� LSOL÷H�� oLYLGHQ�PDWNDSD�� QHYUHVLPGHQ� SHUGH\H�
������
QH� \DNÕQ� �U�Q�Q� ILUPDQÕQ� �U�Q� JDPÕQÕ� ROXúWXUGX÷X� YH� UDIODUGD� W�NHWLFL\H�
VXQXOGX÷X�EHOLUWLOPLúWLU���
.RoWDú¶ÕQ��U�Q�NDWHJRULOHULQL��%DQ\R��0XWIDN��%H\D]�Hú\D��,VÕWPD�6R÷XWPD��0RELO\D��
'HNDUDV\RQ�� <HU� G|úHPHOHUL�� $\GÕQODWPD�� %R\D�� (OHNWULN�� 1DOEXUL\H�� (O� DOHWOHUL��
øQúDDW�� (Y� JHUHoOHUL�� 2WR� DNVHVXDUODUÕ�� %DKoH� PDO]HPHOHUL� YH� %DKoH� PRELO\DODUÕ�
ROXúWXUPDNWDGÕU��%N]�(N�%��
.RoWDú�LOH�\DSÕODQ�J|U�úPHOHUGH��.RoWDú¶ÕQ���U�Q�JDPÕQGD���KDUG� NRQVHSW��U�QOHU�LOH�
�VRIW� NRQVHSW� �U�QOHUL� GHQJHGH� WXWPD\Õ� KHGHIOHPHNWH� ROGXNODUÕ� EHOLUWLOPLúWLU�
�0HUoDQ����������%N]��(N�%��

ùHNLO������'DUEHOL�0DWNDS���KDUG� NRQVHSW��U�Q�|UQH÷L�.D\QDN���+WWS�����
�

ùHNLO������*LWD�\DVWÕN���VRIW� NRQVHSW��U�Q�|UQH÷L�.D\QDN���+WWS�����
�
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.RoWDú�� W�NHWLFL\H� VXQGX÷X� �U�QOHULQ� NHQGLVLQH� DLW� �U�QOHU� ROPDVÕQÕ� LVWHGL÷L� LoLQ�
NHQGL� PDUNDVÕQÕ� NR\GX÷X� YH� VDGHFH� .RoWDú� 0D÷D]DODUÕQGD� VDWÕODQ� �U�QOHU�
JHOLúWLUPHNWHGLU���

ùHNLO������&RORUV�PDUND�ER\D���SULYDWH�ODEHO� �U�Q�|UQH÷L��.D\QDN���+WWS�����
hU�Q� JDPÕQÕ� ROXúWXUXUNHQ� GLNNDW� HWWLNOHUL� ELU� EDúND� NRQXQXQ� GD�� P�úWHUL�
EHNOHQWLOHULQH�X\JXQ�RODUDN�\DSÕODQ�ELU��U�Q�NDUPDVÕ�ROPDVÕ�JHUHNWL÷LGLU��%XQD�|UQHN�
RODUDN�� ED]Õ� P�úWHULOHULQ� PDUND� YH� VHUYLV� D÷Õ� JLEL� NRQXODUD� |QHP� YHUGL÷LQL�� ED]Õ�
P�úWHULOHULQ� LVH� VDGHFH� NXOODQPDN� DPDFÕ� LOH� Lú� J|UHQ� XFX]� ELU� PDO� DOPD\Õ�
KHGHIOHGL÷LQL� EHOLUWPLúOHUGLU�� %X� QRNWDGD� SD]DUODPDQÕQ� HQ� |QHPOL� J|UHYOHULQGHQ�
ELULQLQ�P�úWHUL\L� L\L� WDQÕ\DUDN�YH�P�úWHULGHQ�JHOHQ�JHUL�ELOGLULPOHUGHQ�\ROD�oÕNDUDN�
�U�Q�JDPÕQÕ�ROXúWXUPDN�ROGX÷X�V|\OHQPLúWLU��0HUoDQ����������%N]��(N�%��

�����.RoWDú¶ÕQ�2UWDNODUÕ�
����� \ÕOÕQÕQ�2FDN�D\ÕQGD��.Ro�+ROGLQJ�� \DSÕ�PDUNHW� VHNW|U�QGH�G�Q\DQÕQ��o�QF���
$YUXSD
QÕQ� OLGHU� NXUXOXúX� .LQJILVKHU¶ÕQ� %	4� ILUPDVÕ� LOH� \�]GH� HOOL�HOOL� RUWDNOÕN�
DQODúPDVÕ�LP]DODPÕúWÕU��%X�DQODúPD�QHWLFHVLQGH��VDGHFH�HY�JHOLúWLUPH�SHUDNHQGHFLOL÷L�
\DSPDN� �]HUH� \HQL� ELU� úLUNHW� NXUPXúODU� YH� .RoWDú� PDUNDVÕ� LOH� GHYDP� HWPH� NDUDUÕ�
DOPÕúODUGÕU�� %X� \HQL� RUWDNOÕN� \DSÕVÕ� .RoWDú¶D� 7�UNL\H� SD]DUÕQGD� UHNDEHW� �VW�QO�÷��
VD÷ODPDNWDGÕU��
�������.LQJILVKHU�3OF��
.LQJILVKHU�úLUNHWLQLQ��EDúODQJÕFÕ������LOH������\ÕOOODUÕ�DUDVÕQGD�86�:RROZRUWK�]LQFLU�
PD÷D]DODUÕQÕQ�øQJLOWHUH
GH�:RROZRUWK
V�8.�RODUDN����úXEH�DoPDVÕ�LOH�ROPXúWXU��+Õ]OÕ�
ELU E�\�PH�LOH�.LQJILVKHU�������\ÕOÕQGD��$PHULNDOÕ�RUWD÷ÕQÕQ�����SD\Õ�DOÕQDUDN�KDOND�
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DU]� HGLOPLúWLU�� 6DYDú� VRQUDVÕQGD� ERPEDODQPÕú� PD÷D]DODUÕ� \HQLGHQ� LQúD� HGHUHN�
JHOLúLPLQL�V�UG�UP�úW�U�������\ÕOÕQGD�����PD÷D]D\D��XODúPÕúWÕU���
����¶GH� ELU� \DWÕUÕP� JUXEXQXQ� HOLQH� JHoPLú� YH� WHNUDU� :RROZRUWK� +ROGLQJ� DGÕQÕ�
DODUDN��oHúLWOL�NDU�\DSPD\DQ�PD÷D]DODUÕQÕ�NDSDWPÕú�YH�%	4�ILUPDVÕQÕ�JHQLúOHWPH\H�
GHYDP� HWPLúWLU�� øú� IDDOL\HWOHULQLQ� IDUNOÕODúDUDN� JHOLúPHVLQLQ� ELU� \DQVÕPDVÕ� RODUDN�
����¶GD� WHNUDU�.LQJILVKHU� LVPLQL�DOPÕúWÕU��2�\ÕOODUGD�HF]DFÕOÕN��HOHNWURQLN�YH�P�]LN�
VHNW|UOHULQGH�\R÷XQODúPÕú�ROGX÷X�EHOLUWLOPHNWHGLU��
.LQJILVKHU�� ����� \ÕOÕQGD� )UDQVÕ]� \DSÕ� PDUNHW�� ',<� PD÷D]D� ]LQFLUL� &DVWRUDPD� LOH�
%	4�PD÷D]DODUÕQÕ�ELUOHúWLULUHUHN�\HQL�ELU�JUXS�NXUPXúWXU��
.LQJILVKHU� ����� \ÕOÕQGD� &DVWRUDPD
QÕQ� NDODQ� SD\ÕQÕ� HOH� JHoLUPLúWLU� �� .LQJILVKHU
ÕQ�
VDKLS� ROGX÷X� 0D÷D]D� PDUNDODUÕ� %	4�� &DVWRUDPD�� %ULFR� 'pSRW� YH� 6FUHZIL[�
'LUHFW¶GLU��
%XJ�Q�� .LQJILVKHU� JUXEX� IDDOL\HWOHULQL� ���� HY� JHOLúWLUPH� PD÷D]DVÕ� LOH� $YUXSD¶QÕQ�
oHúLWOL� �ONHOHULQGH�GHYDP�HWWLUPHNWHGLU�� )LUPDQÕQ�',<�VHNW|U�QGHNL�SRUWIRO\RVXQGD�
øQJLOWHUH
GHNL�%	4�PD÷D]DODUÕ�YH�)UDQVD��øWDO\D��3RORQ\D��YH�5XV\D
GDNL�&DVWRURPD�
PD÷D]DODUÕ� EXOXQPDNWDGÕU�� .LQJILVKHU
ÕQ� GL÷HU� ',<� PD÷D]DODUÕ� LVH� )UDQVD� YH�
øVSDQ\D
GDNL� %ULFR� 'HSRW� YH� ���¶� VLQH� VDKLS� ROGX÷X� 7�UNL\H
GHNL� .RoWDú�
PD÷D]DODUGÕU�� dLQ� SD]DUÕQGD� ���%	4�PD÷D]DVÕ� LOH� IDDOL\HWOHULQL� KÕ]OD� JHOLúWLUPH\H�
GHYDP�HWPHNWH�ROGX÷X�EHOLUWLOPHNWHGLU�������\ÕOÕQD�NDGDU�dLQ
GH����PD÷D]D�DoPD\Õ�
KHGHIOHPHNWHGLU���
.LQJILVKHU��øQJLOWHUH�\DSÕ�PDUNHW��',<�SD]DUÕQGD�VDWÕúODUÕQ�G�úPHVL�LOH�HQ�E�\�N�����
%	4�PD÷D]DVÕQGD�\HQLGHQ�\DSÕODQPD\D�JLWPH\L�SODQODPDNWDGÕU��
&DVWRURPD�5XV\D
QÕQ�EDúÕQD�HVNL�ELU�,NHD�\|QHWLFLVLQL�JHWLUPLúWLU��
)RFXV�� +RPHEDVH��:ROVHOH\�� %0%� %XLOGEDVH�� *UDIWRQ� *URXS��036� %XLOGHUV� DQG�
0HUFKDQWV��0(752�$*�� 6DLQW�*REDLQ� %XLOGLQJ�'LVWULEXWLRQ�� 7HQJHOPDQQ�� 7UDYLV�
3HUNLQV�SD]DUGD�UHNDEHW�HWWL÷L�ILUPDODU�RODUDN�YHULOPHNWHGLU��
.LQJILVKHU�������IDDOL\HWOHULQGH��������NLúL\H�LVWLKGDP�VD÷OD\DUDN������������PLO\RQ�
� 
OÕN�VDWÕú�\DSPÕúWÕU��KWWS������
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�������%	4�
�����\ÕOÕQGD�NXUXODQ�YH�XOXVODUDUDVÕ�HY�JHOLúWLUPH�SHUDNHQGHFLOL÷L�VHNW|U�QGH�ELU�GHY�
KDOLQH� JHOHQ� %	4�� DUDODUÕQGD� 7D\YDQ�� dLQ� YH� 3RORQ\D
QÕQ� GD� EXOXQGX÷X� WRSODP�
GRNX]� �ONHGH� IDDOL\HW� J|VWHUPHNWHGLU�� .XUXOXúXQ� E�\�NO�NOHUL� �� ELQ� LOH� ��� ELQ�P�

DUDVÕQGD� GH÷LúHQ� ���� PD÷D]DVÕQGD�� ��� ELQGHQ� ID]OD� �U�Q� oHúLGL� P�úWHUL\H�
VXQXOPDNWDGÕU��
%	4�� øQJLOWHUH� PHUNH]OL� .LQJILVKHU� ùLUNHWOHU� 7RSOXOX÷X
QXQ� ELU� �\HVLGLU�� ���
GHQ�
ID]OD�PD÷D]DVÕ\OD�$V\D�YH�$YUXSD
QÕQ�HY�JHOLúWLUPH�VHNW|U�QGHNL�HQ�J�oO��WRSOXOX÷X�
RODQ� .LQJILVKHU�� øQJLOWHUH�� )UDQVD�� øWDO\D�� 7DLZDQ�� dLQ�� 3RORQ\D
GD� SD]DUÕQGD� OLGHU�
SR]LV\RQXQGDGÕU�KWWS������
.LQJILVKHU�� øQJLOWHUH� ',<� SD]DUÕQGD� VDWÕúODUÕQ� G�úPHVL� LOH� %	4� PD÷D]DODUÕQGD�
\HQLGHQ�\DSÕODQPD\D�JLGHUNHQ��ELU�WDUDIWDQ�GD�IDUNOÕODúPD�\DUDWPDN��]HUH�DUD\ÕúODUD�
JLUPLúWLU���
%	4�JUXEX�WDVDUÕP�YH�VWLO�oHYUHOHUL� LOH� LoLoH�JLUPHN�DU]XVX�LOH��7DWH�6DQDW�*DOHULVL�
YH� � 5R\DO� &ROOHJH� RI�$UW� LOH� LúELUOL÷LQH� JLUPLúOHUGLU�� %X� LúELUOL÷L� QHWLFHVLQGH�� 7DWH�
6DQDW�*DOHULVL��%	4�LoLQ�ELU�ER\D�VHULVL�JHOLúWLUPLúWLU��5R\DO�&ROOHJH�RI�$UW�LOH�RUWDN�
oDOÕúPDODUÕ� VRQXFXQGD�� 0DWWKHZ� :KLWH� WDUDIÕQGDQ�� \HQLGHQ� WDVDUODQDQ�� HOHNWULNOL�
WRUQDYLGD� �*RIHU�� YH� HO� ]ÕPSDUDVÕ� �6DQGEXJ�� LoLQ� %	4� ILUPDVÕ� RODUDN� SDWHQW�
DOPÕúODUGÕU��KWWS�������

ùHNLO������0DWWKHZ�:KLWH�WDVDUÕPÕ�´6DQGEXJ´�]ÕPSDUD�YH��³*RIHU´�7RUQDYLGD�.D\QDN��+WWS�����
%	4� ILUPDVÕQÕQ� 3D]DUODPD� 0�G�U�� 'DYLG� 5RWK�� .HQGLQ� <DS� VHNW|U�QGHNL�
PDUNDODUÕQ� \HQL� ILNLUOHUOH� LOHUOHPH� ND\GHWPHPLú� ROGXNODUÕQÕ� DPD� NHQGLOHULQLQ� EXQX�
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\DSWÕ÷ÕQÕ�� WRUQDYLGD\Õ� EDKoH� EDUDNDVÕQGDQ� DOÕS�� ELU� PRELO� úDUM� DOHWL� JLEL� PXWIDN�
oHNPHFHVLQH�NR\GXNODUÕQÕ�V|\OHPLúWLU��
%	4�ILUPDVÕ�5RWK
XQ� øNHD��U�QOHULQH�EHQ]HUOL÷LQL� LQNDU�HWPHGL÷L��)RUP�PDUNDVÕ� LOH�
GDKD� |QFH� D\QÕ� SODWIRUPGD� \HU� DOPDGÕNODUÕ� LoLQ� ELU� UDNLS� RODUDN� J|UPHGL÷L�� øNHD�
ILUPDVÕQÕQ�SD]DUÕQD�JLUPH\L�SODQODGÕNODUÕ�J|U�OPHNWHGLU��KWWS� ����

�����.RoWDú¶ÕQ�LoLQGH�EXOXQGX÷X�3D]DU��
7�UNL\H�\DSÕ�PDUNHW�SD]DUÕ�JHOHQHNVHO�NDQDOODUÕQ�SD]DUD�KDNLP�ROGX÷X�ELU�\DSÕGDGÕU��
8]XQ� \ÕOODU�� QDOEXUODU� YH� ED\LOHU� YDVÕWDVÕ� LOH� VDWÕúD� VXQXODQ� \DSÕ� PDO]HPHOHUL�
J�Q�P�]GH�oRN�G�ú�N�GH�ROVD�RUJDQL]H�SHUDNHQGH�NXUXOXúODUÕ�RODQ�\DSÕ�PDUNHWOHUGH�
GH�W�NHWLFL\H�VXQXOPDNWDGÕU��<DSÕ�PDUNHWOHULQ�SD]DU�SD\Õ��LON�DoÕOGÕNODUÕ������\ÕOÕQGD�
� ��ELOH� GH÷LONHQ�� ����
GD����� VHYL\HOHULQH� JHOPLúWLU��$YUXSD� YH�.X]H\�$PHULND�
�ONHOHULQGH�EX�RUDQÕQ�����¶�OHUGH�ROGX÷X�\DSÕ�PDUNHWOHUL�E|O�P�QGH�V|\OHQPLúWLU���
2UJDQL]H�\DSÕ�PDUNHWOHULQ�SD]DU�SD\Õ�KDOD�EHNOHQHQ�VHYL\HGH�GH÷LOGLU��$QFDN�JHQo�YH�
\R÷XQ�Q�IXV�� LQúDDW�VHNW|U�Q�Q�JHOLúPHVL��KDUFDQDELOLU�JHOLUOHUGHNL�DUWÕú�EHNOHQWLOHUL�
YH� \�NVHOHQ� \HQL� \DúDP� VWLOOHUL� \DSÕ� PDUNHW� SD]DUÕQÕQ� JHOLúPHVLQL� V�UG�UHFH÷LQL�
J|VWHUPHNWHGLU���
7�UN� \DSÕ� PDUNHWOHULQ� SHUDNHQGH� \DúDP� G|QJ�V�� �UHWDLO� OLIH� F\OH�� D\QÕ�
V�SHUPDUNHWOHU�JLEL�oRN�KÕ]OÕ�JHOLúPH�ND\GHWPHNWHGLU�������������YH������\ÕOODUÕQGD�
\DúDQDQ� HNRQRPLN� NUL]OHUGH�� JHOLúPHQLQ� GXUDNODGÕ÷Õ� J|U�OPHNOH� EHUDEHU�� SD]DUÕQ�
úDUWODUÕ�\HQL�NXUXODQ�ILUPDODUÕQ�oRN�KÕ]OÕ�JHOLúPHVLQH�RODQDN�WDQÕPDNWDGÕU���
$QFDN�� �ONH� HNRQRPLVLQLQ�� KHU� NDGHPHGH� J|U�OHELOHQ� VHUPD\H� HNVLNOL÷L� YH� VL\DVL�
LVWLNUDUÕQ� oRN�KDVVDV�ROPDVÕ� LOH� úLUNHWOHU�NDOÕFÕ� YH�X]XQ�YDGHOL� SODQODPD� \DSPDNWDQ�
NDoÕQPD\D� oDOÕúPDNWDGÕUODU�� %X� QHGHQOH�� W�P� VHNW|UOHUGHNL� ILUPDODU� JLEL� \DSÕ�
PDUNHWOHU�GH�HQ�NÕVD�YDGHGH�HQ�E�\�N�NDUOÕOÕ÷Õ�KHGHIOHPHNWHGLUOHU��%XQXQ�GD�SD]DUÕQ�
VD÷ODP�WHPHOOHU��]HULQH�NXUXOPDVÕQÕ�HWNLOHGL÷L�G�ú�Q�OPHNWHGLU��
�������.RoWDú¶ÕQ�0�úWHUL�SURILOL�
.RoWDú¶ÕQ� P�úWHUL� SURILOL� ��� ±� ��� \Dú� DUDVÕ�� $�� %�� &� �� JHOLU� JUXEXQGD� J|VWHULOHQ�
|]HOOLNOH� %� YH� &� JUXEXQD� GDKLO� NLúLOHU�� JHQHOOLNOH� EH\D]� \DNDOÕ�� �FUHW� NDUúÕOÕ÷Õ� ELU�
\HUGH�oDOÕúDQ��HYOL��E�\�N�ELU�|Oo�GH�OLVH�YH\D��QLYHUVLWH�PH]XQX��úHKLUOHUGH�\DúD\DQ�
LQVDQODU� RODUDN� LIDGH� HGLOPHNWHGLU�� (Q� VRQ� \DSWÕNODUÕ� ELU� DUDúWÕUPDGD� RUWDODPD� \Dú�
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RODUDN����oÕNWÕ÷Õ�EHOLUWLOPLúWLU��.DGÕQODU�.RoWDú¶ÕQ�KHGHIOHGL÷L�ELU�P�úWHUL�NLWOHVLGLU��
$\UÕFD�VDWÕúODUÕQ�����JLEL�ELU�E|O�P�Q�Q�PLPDUODU��WDúHURQODU��YH\D�N�o�N�HVQDI�YH�
XVWDODUD�\DSÕOGÕ÷Õ�EHOLUWLOPHNWHGLU��0HUoDQ���������%N]�(N�%���
(OOHULQGHNL�WHGDULNoL�LPNDQODUÕ�LOH�\DUDWWÕNODUÕ�ELU�EDúND�P�úWHUL�NLWOHVL�GH�oRN�E�\�N�
IDEULNDODU� \D� GD� E�\�N� ILUPDODUGÕU�� %�%� �%XVLQHVV� WR� EXVLQHVV� E|O�P�Q�Q�
RSHUDV\RQODUÕ�WDPDPHQ�PD÷D]DODUGDQ�D\UÕ�RODUDN�\�U�W�OPHNWHGLU��
�������.RoWDú¶ÕQ�5DNLSOHUL�
.RoWDú¶ÕQ�IDDOL\HWOHULQL�V�UG�UG�÷��\DSÕ�PDUNHW�SD]DUÕQGD�JHOHQHNVHO�NDQDOODUÕQ������
SD\Õ� LOH� SD]DUD� KDNLP� HQ� |QHPOL� UDNLS� ROGXNODUÕ� G�ú�Q�OPHNWHGLU�� ³6HNW|UH�
EDNWÕ÷ÕPÕ]� ]DPDQ� DVÕO� UHNDEHWLQ� JHOHQHNVHO� GD÷ÕWÕP� NDQDOODUÕQGD� YH� JHOHQHNVHO�
DOÕúYHULú� \|QWHPOHUL\OH� ROGX÷XQX� J|U�\RUX]�� ùX� DQGD� RUJDQL]H� SHUDNHQGHFLOHU�
VHNW|UGH�KDOD�oRN�N�o�N�ELU�\HU�NDSOÕ\RUODU��hVW��VWH�NR\XS�WRSODUVDN�7�UNL\H¶GH�EX�
LúLQ� RUJDQL]H� SHUDNHQGHVLQL� \DSDQ� ILUPD� VD\ÕVÕ� ELU� HOLQ� SDUPDN� VD\ÕVÕQÕ� JHoPH]� YH�
RQODUÕQ� GD� WRSODP� PD÷D]D� VD\ÕVÕ� KHUKDOGH� ��� X� JHoPH]�� %|\OH� EDNWÕ÷ÕPÕ]� ]DPDQ�
PLO\RQOXN�oRN�E�\�N�ELU��ONHGH�EX�]LQFLUOHULQ�NRQWURO�HWWL÷L�3D]DU�E�\�NO�÷�Q�Q�oRN�
N�o�N� ROGX÷XQX�J|U�\RUX]��%X� NRQXGD� oRN� IDUNOÕ� DUDúWÕUPDODU� oRN� IDUNOÕ� UDNDPODU�
GRODúÕ\RU� SL\DVDGD�� $PD� EHQ� JHQHO� P�G�U�P�]�Q� ELU� EDVÕQ� GHPHFLQGH� NXOODQGÕ÷Õ�
UDNDPÕ� UHIHUDQV� DOD\ÕP� �� PLO\DU� GRODUOÕN� ELU� 3D]DU� RODUDN� WDQÕPODPÕúWÕ�� 7�UNL\H�
SD]DUÕQÕ� %XQX� GD� oRN� JHQHO� ELU� WDKPLQ� RODUDN� GH÷HUOHQGLUPHN� OD]ÕP�� 2UJDQL]H�
SHUDNHQGLFLOHUL� EX� DQODPGD� SD]DUGD� NRQXPODQGÕUÕUVDQÕ]�� EX� SD]DUÕQ������¶X� JLEL�
ELU� UDNDPD� WHNDEXO� HGL\RU� NL�� E|\OH� EDNWÕ÷ÕPÕ]GD� UHNDEHWL� NHQGL� LoLPL]GH� RUJDQL]H�
SHUDNHQGLFLOHUOH� GH÷HUOHQGLUPHN� oRN� GR÷UX� GH÷LO�� +HQ�]� KLoELULPL]LQ� SD]DUGD� EX�
DQODPGD�JHUoHN�ELU�KDNLPL\HWL�\RN´��0HUoDQ����������%N]��(N�%��
2UJDQL]H� RODUDN� SD]DUGD� IDDOL\HW� J|VWHUHQ� 7�UNL\H¶QLQ� LON� \DSÕ� PDUNHWL� 7HN]HQ�
*|W]HQ�� $OPDQ� \DSÕ� PDUNHWOHUL� %DXKDXV� YH� 3UDNWLNHU� PDUNHWOHUL� \DSÕ� PDUNHW�
NDWHJRULVLQGH�.RoWDú¶ÕQ�EDúOÕFD�UDNLSOHULGLU��.RoWDú�\HWNLOLOHUL�LOH�\DSÕODQ�J|U�úPHOHU�
VÕUDVÕQGD��.RoWDú¶ÕQ�SD]DUGD�OLGHU�NRQXPGD�ROGX÷X�EHOLUWLOPHNWHGLU��%N]�(N %��
.RoWDú
ÕQ�� NHQGLVLQL� \DSÕ� PDUNHW� \HULQH�� HY� JHOLúWLUPH� PD÷D]DVÕ� RODUDN�
NRQXPODQGÕUPDVÕ� YH� %	4� PD÷D]DODUÕQÕQ� GD� ,NHD
QÕQ� VDKLS� ROGX÷X� SD]DUÕ�
KHGHIOHPHVL�� KHU� QH� NDGDU�� .RoWDú� \HWNLOLOHULQLQ� J|U�úPHOHU� VÕUDVÕQGD� ,NHD� LOH�
�U�QOHULQLQ� ���� RUDQÕQGD� WXWWX÷XQX� GL÷HU� ���� �U�Q�Q� LVH� ,NHD
GD� VDWÕOPDGÕ÷ÕQÕ�
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EHOLUWPLú� ROVDODU� GD�� DUDúWÕUPDFÕGD� ,NHD� ILUPDVÕQÕQGD� .RoWDú
ÕQ� UDNLSOHUL� DUDVÕQGD�
VD\ÕOPDVÕ�JHUHNWL÷L�NDQDDWLQL�X\DQGÕUPÕúWÕU��KWWS�������0HUoDQ���������%N]�(N�%��
3UDNWLNHU�� 7�UNL\H� SD]DUÕQGDNL� IDDOL\HWOHULQL� ����� \ÕOÕQGDQ� EHUL� V�UG�UPHNWHGLU��
����� \ÕOÕQGD�� $OPDQ\D
QÕQ� |QHPOL� SHUDNHQGH� RUJDQL]DV\RQODUQGDQ� ELUL� RODQ�0HWUR�
*UXS
GDQ�D\UÕODUDN���PD÷D]DVÕ�LOH�RSHUDV\RQODUÕQD�GHYDP�HWPHNWHGLU���
3UDNWLNHU�7�UNL\H
QLQ�������FLURVXQXQ�����PLO\RQ�(XUR�ROGX÷X�YH�\HUOL�WHGDULNoLOHULQ�
\ÕOOÕN�VDWÕQ�DOPD�FLURVXQXQ�GD����PLO\RQ�(XUR�VHYL\HVLQGH�EXOXQGX÷XQX�YH�KHU�\ÕO���
PD÷D]D�DoDUDN�VHNW|UGH� OLGHU�NRQXPD�JHOPH\L�KHGHIOHGLNOHUL�EHOLUWLOPHNWHGLU��KWWS��
����
%DXKDXV�������\ÕOÕQGD� LON�PD÷D]DVÕQÕ� øVWDQEXO�.R]\DWD÷Õ¶QGD�DoPÕúWÕU�� �������P�

OLN� EX� PD÷D]DGD� \DNODúÕN� ��� ���� �U�Q� W�NHWLFL\H� VXQXOPDNWDGÕU�� %H\OLNG�]�� YH�
%D\UDPSDúD� PD÷D]DODUÕ� LOH� WRSODP� �� PD÷D]DVÕ� PHYFXWWXU�� )DDOL\HWLQL� VDGHFH�
øVWDQEXO
GD� V�UG�UPHNWHGLU�� %|OJHVHO� E�\�PH� \DúDPÕúWÕU�� $QDGROX
GD� úXEHVL� \RNWXU�
�KWWS�����
7HN]HQ��7�UNL\H
QLQ�LON�\DSÕ�PDUNHWL�RODUDN������\ÕOÕQGD�*|W]HQ�7HNIHQ�RUWDNOÕ÷Õ\OD�
0HUWHU¶GH�DoÕOPÕúWÕU��*|W]HQ
GHQ�D\UÕODUDN�VHNW|UGH�WHN�\HUHO�|UQHN�RODUDN�\�]GH�\�]�
\HUOL� VHUPD\H� LOH� IDDOL\HWLQL� V�UG�UPH\H� GHYDP� HWPHNWHGLU�� ��� LOGH� \D\JÕQ� ���
PD÷D]DVÕ�LOH�NDSVDPD�DODQÕ�HQ�JHQLú�\DSÕ�PDUNHW�]LQFLULQH�VDKLSWLU��KWWS������
,NHD� �KHU�QH�NDGDU�UDNLS�JLEL�GH÷LOVHGH�������\ÕOÕ�W�P�G�Q\D�PD÷D]DODUÕQÕQ�WRSODP�
FLURVX� ��� ���� PLO\RQ� (XUR� RODQ� ,NHD� ������ \ÕOÕQGD� ,QJYDU� .DPSUDG� WDUDIÕQGDQ�
øVYHo
GH� NXUXOPXúWXU������ \ÕOÕQGD� PD÷D]D� VD\ÕVÕ� ���� 
\H� \�NVHOPLúWLU�� 7�P� ,NHD�
PD÷D]DODUÕ� ,QWHU� ,NHD� 6\VWHPV� %�9�� IUDQFKLVH� VLVWHPL� DOWÕQGD� \�U�W�OPHNWHGLU��
,NHD
QÕQ�NRQVHSWL�G�ú�N�IL\DWD�HY�PRELO\DVÕ�VXQXOPDVÕ��]HULQH�NXUXOPXúWXU��
�,QJYDU� .DPSUDG� �PRGD� JHOLU� YH� JLGHU� DPD� G�ú�N� IL\DW� LOH� L\L� WDVDUÕPÕQ� YH�
IRQNVL\RQXQ�PRGDVÕ� JHoPH]��GL\HUHN�YH�NHQGL�NRQVHSWLQL� \DUDWDUDN�G�Q\D� oDSÕQGD�
ELU EDúDUÕ�\DNDODPÕúWÕU��KWWS� ����
,NHD¶QÕQ�7�UNL\H¶GHNL�WHPVLOFLVL�0D\D�7LFDUHW�7DDK�W�$�ù
GLU��,VWDQEXO
GD�NL�LON�,NHD�
PD÷D]DVÕ� ����� \ÕOÕQGD� hPUDQL\H¶GH� ������� PHWUHNDUH
OLN� ELU� DODQD� VDKLS� RODUDN�
DoÕOPÕúWÕU��%X�PD÷D]D�G�Q\DGDNL�HQ�E�\�N� ,NHD�PD÷D]DODUÕQGDQ�ELULGLU�� øNHD� ø]PLU¶�
GH LNLQFL� PD÷D]DVÕQÕ� DoPÕúWÕU�� ho�QF�� PD÷D]DVÕQÕ� LVH� $QNDUD
GD� DoPD\Õ�
SODQODPDNWDGÕU��,NHD
QÕQ�7�UN�SDUWQHUL�g]V�HU��,NHD
QÕQ�7�UNL\H¶\H�JHOPHVLQLQ�EDúND�
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ILUPDODUÕQ� GD� 7�UNL\H
\H� \|QHOPHVLQL� VD÷OD\DFDN� ELU� UHIHUDQV� ROGX÷XQX� EHOLUWPLúWLU�
�KWWS��������
�������.RoWDú¶ÕQ�7HGDULNoLOHUL�
.RoWDú���U�Q�JDPÕQÕQ���������JLEL�ELU�E|O�P�Q�Q�\DEDQFÕ�WHGDULNoLOHUGHQ�YH�%	4�
ILUPDVÕQGDQ� DOÕQGÕ÷ÕQÕ�� JHUL� NDODQ� �� ��� 
OLN� NÕVPÕQ� LVH� \HUOL� WHGDULNoL� ILUPDODUGDQ�
DOÕQGÕ÷ÕQÕ� EHOLUWPLúWLU�� ����� $UDOÕN� D\ÕQGD� DUDúWÕUPDFÕQÕQ� ùLúOL�&HYDKLU� .RoWDú¶GD�
\DSPÕú� ROGX÷X� EDVLW� J|]OHPGH� \DEDQFÕ� �U�QOHULQ� |]HOOLNOH� 8]DNGR÷X� dLQ� N|NHQOL�
�U�QOHULQ�UDIODUGD�\R÷XQOXNWD�ROGX÷X�úHNOLQGHGLU��
.RoWDú
ÕQ�WHGDULN�]LQFLULQGH��øVWDQEXO��ø]PLU��%XUVD�YH�0DQLVD�JLEL�IDUNOÕ�úHKLUOHUGHQ�
WHGDULNoLOHUL�ROGX÷X��\DSÕODQ�WHGDULNoL�DQNHWLQGH�J|U�OP�úW�U���
7HGDULNoLOHUL� DUDVÕQGD��PRELO\D��UHWLFLOHUL��SODVWLN��U�Q��UHWLFLOHUL�� WHNVWLO��UHWLFLOHUL��
RWR�\DQ�VDQD\L��UHWLFLOHUL��HO�DOHWOHUL��UHWLFLOHUL��PDNLQH��UHWLFLOHUL��VHUDPLN��UHWLFLOHUL�
JLEL��UHWLFLOHU�YDUGÕU��.2%ø
�OHU�LOH�EHUDEHU�.DOH�*UXEX��7HSH�*UXEX�(F]DFÕEDúÕ�9LWUD�
JUXEX�JLEL��UHWLFL�ILUPDODU�GD�.RoWDú¶ÕQ�WHGDULNoLOHUL�DUDVÕQGD�\HU�DOPDNWDGÕU��
<HQL� WHGDULNoLOHU� EXOPDN� LoLQ� GHUJLOHUGHQ�� LQWHUQHWGHQ�� IXDUODUGDQ� YH� %	4�
ILUPDVÕQGDQ�ID\GDODQGÕNODUÕQÕ�EHOLUWPLúOHUGLU��
(. *
 GH�� DUDúWÕUPDFÕ� WDUDIÕQGDQ��DQNHW�oDOÕúPDVÕ� LoLQ� UH\RQODUGDQ� WHVSLW� HGLOHELOHQ�
ILUPDODU� OLVWH� RODUDN� YHULOPLúWLU�� $QFDN�� .RoWDú� WDUDIÕQGDQ�� DQNHW� \DSÕOPDN� �]HUH�
YHULOHQ�7HGDULNoL�)LUPD�ELOJLOHUL�EX�OLVWH\H�NR\XOPDPÕúWÕU���

�����.RoWDú¶GD�7DVDUÕP��
.RoWDú� \HWNLOLOHUL� LOH� \DSÕODQ� J|U�úPHOHUGH�� ILUPDQÕQ�� ELU� SHUDNHQGH� ILUPDVÕ� RODUDN�
�U�Q�WDVDUÕPÕ�\DSPDGÕ÷Õ�EHOLUWLOPLúWLU��.RoWDú¶ÕQ�E�Q\HVLQGH��ELU�WDVDUÕP�RILVL�\D�GD�
�U�Q� JHOLúWLUPH\H� \|QHOLN� ELU� WDVDUÕPFÕ� EXOXQPDPDNWDGÕU�� hU�Q� IDUNOÕODúWÕUPDVÕQÕQ�
JHUHNOL� J|U�OG�÷�� GXUXPODUGD�� LOJLOL� hU�Q� 6DWÕQDOPD� .DWHJRUL� VRUXPOXVXQXQ��
WHGDULNoL� ILUPD� LOH� NDUúÕOÕNOÕ� ILNLU� oDOÕúPDVÕ� VRQXFXQGD�6DWÕQDOPD�0�G�U�� YH�*HQHO�
0�G�U�Q� GH� RQD\Õ� LOH� \HQL� �U�QOHU� ROXúWXUGXNODUÕ� V|\OHQPLúWLU�� hU�Q� VRUXPOXVX�
RODUDN� J|UHY� DODQ� NLúLOHULQ�� KHUKDQJL� ELU� HQG�VWUL� �U�QOHUL� WDVDUÕPÕ�� PLPDUOÕN� YH\D�
\DUDWÕFÕOÕN�LOH�LOJLOL�ELU�H÷LWLP�DOPÕú�NLúLOHU�ROPDGÕNODUÕ�YH�øúOHWPH��3D]DUODPD�LOH�LOJLOL�
H÷LWLP� DOPÕú� ROGXNODUÕ� � J|U�OP�úW�U��$KúDS�PRELO\D� E|O�P���U�Q� \|QHWLFLVL��(OoLQ�
'HPLUGD÷� oHúLWOL� G|QHPOHUGH� PRELO\DODUGD� IDUNOÕODúWÕUPD� \ROXQD� JLWWLNOHULQL� YH�
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�U�Q�Q� DVÕO� �UHWLFLVL� RODQ� WHGDULNoL� ILUPD� LOH� NDUúÕOÕNOÕ� J|U�úPHOHU� QHWLFHVLQGH� �U�Q�
JHOLúLPL� \DSWÕNODUÕQÕ� EHOLUWPLúWLU�� $\QÕ� úHNLOGH� IDUNOÕ� �U�Q� JUXSODUÕQGD� GD�
IDUNOÕODúWÕUPD�\ROXQD�JLGLOGL÷LQL�EHOLUWPLúWLU��0HUoDQ����������%N]��(N�%��
0D÷D]DODUÕQ� Lo� GHNRUDV\RQX�� RUWDP� G�]HQOHQPHVL� YH� PD÷D]D� LoLQGH� \DUDWÕODQ�
NRQVHSWOHU�LoLQ�ELU�WDVDUÕPFÕ�LOH�oDOÕúWÕNODUÕ�EHOLUWLOPLúWLU��.RoWDú��WHGDULNoLOHULQ�IDUNOÕ�
IDUNOÕ�GLVSOD\��QLWHOHULQL��PD÷D]DODUÕQ�JHQHO�KDYDVÕQÕ�ER]GXNODUÕ�JHUHNoHVL� LOH�NDEXO�
HWPHPHNWHGLU��0D÷D]DODUGDNL� W�P� GLVSOD\� �QLWHOHULQLQ��PD÷D]D� NRQVHSWL� LoLQGH� HOH�
DOÕQDUDN��.RoWDú�YH�ELUOLNWH�oDOÕúWÕ÷Õ��WDVDUÕPFÕ�LOH�JHOLúWLULOPHNWH�ROGX÷X�EHOLUWLOPLúWLU��
.LQJILVKHU�JUXEXQXQ� � LQDQÕOPD]�SURIHV\RQHO�oDOÕúWÕNODUÕQÕ��NHQGL� WDVDUÕPFÕODUÕQÕQ�YH�
UHQN�SURIHV|UOHULQLQ�ROGX÷XQX�YH�EX�NLúLOHULQ�7�UNL\H¶\H�JHOHUHN�NRoWDú�oDOÕúDQODUÕQD�
VHPLQHUOHU�YHUGLNOHULQL�EHOLUWPLúOHUGLU���$QFDN�EX�oDOÕúPDODU��U�Q�WDVDUÕPÕ�LoLQ�GH÷LO�
VDWÕú�YH�SD]DUODPD\D�\|QHOLN�PD÷D]D�G�]HQOHPHOHUL��YLWULQ��GLVSOD\��QLWHOHUL�YH�LOKDP�
YHULFL�QRNWD�G�]HQOHPHOHUL�LoLQ�\DSÕOPDNWDGÕU��0HUoDQ����������%N]��(N�%���
0RQWH�HGLOHELOLU��U�QOHULQ�PRQWDM�NÕODYX]XQXQ�L\L�WDVDUODQPÕú�ROPDVÕ�YH�KLo�EX�J�QH�
NDGDU�ELU� Hú\D�PRQWH�HWPHPLú�ELU�NLúLQLQ� UDKDWOÕNOD�DQOD\DELOHFH÷L� JLEL�KD]ÕUODQPÕú�
ROPDVÕQÕQ�.RoWDú�LoLQ�|QHPOL�ROGX÷X�EHOLUWLOPLúWLU��

�����$QNHW�dDOÕúPDVÕ�
$QNHW� oDOÕúPDVÕ� LOH� KHGHIOHQHQ�� .RoWDú� ILUPDVÕ� YH� WHGDULNoL� ILUPDODU� DUDVÕQGDNL�
LOLúNLOHULQ�WDVDUÕP�\|Q�QGHQ�LQFHOHQHUHN��7�UNL\H¶GHNL�\DSÕ�PDUNHWOHULQ�\�NVHN�VDWÕQ�
DOPD� J�oOHULQLQ�� WHGDULNoL� ILUPDODUÕQ� �U�Q� JHOLúWLUPH� \HWHQHNOHULQL� QH� |Oo�GH�
HWNLOHGL÷LQL�J|UHUHN��JHQHO�ELU�ELOJL\H�XODúPDNWÕU���
��������.RoWDú�7HGDULNoL�)LUPDODU�$QNHW�dDOÕúPDVÕ�
7�UNL\H¶GHNL�\DSÕ�PDUNHWOHULQ�\�NVHN�VDWÕQ�DOPD�J�oOHULQLQ��WHGDULNoL�ILUPDODUÕQ��U�Q�
JHOLúWLUPH�\HWHQHNOHULQL�QH�|Oo�GH�HWNLOHGL÷LQL�J|UHELOPHN��]HUH�KD]ÕUODQDQ���NDSDOÕ�
YH���DoÕN�VRUX�LOH�ELU�DQNHW�KD]ÕUODQPÕúWÕU��%N]�(N�)��
$QNHW� VRUXODUÕ� KD]ÕUODQÕUNHQ� |QHP� YHULOHQ� NRQXODU�� WHGDULNoL� ILUPDODUÕQ� .RoWDú� LOH�
oDOÕúPD�V�UHOHUL���.RoWDú¶D�WDVDUÕP�\DSPDODUÕ�KDOLQGH��WDVDUÕPODUÕQ��NLPOHU�WDUDIÕQGDQ��
YH� QHUHGH� JHOLúWLULOGL÷L�� NDo� NHUH� .RoWDú¶D� |]HO� WDVDUÕP� \DSÕOGÕ÷Õ�� .RoWDú¶ÕQ� ELU�
�U�QGHQ� |QFHOLNOL� EHNOHQWLOHULQLQ� QHOHU� ROGX÷X� YH� WHGDULNoL� ILUPDODUÕQ� .RoWDú� LOH�
oDOÕúPDODUÕQGDQ�QHOHU�ND]DQGÕNODUÕ�KDNNÕQGDGÕU��
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$QNHW�oDOÕúPDVÕ�LoLQ��.RoWDú�ILUPDVÕQGDQ�DOÕQDQ����WHGDULNoL�ILUPD�YH�DUDúWÕUPDFÕQÕQ�
.RoWDú� UH\RQODUÕQGDQ� WHVSLW� HWWL÷L� ��� ILUPD� \HWNLOLVL� LOH� WRSODP� ��� ILUPD� HOGH�
HGLOPLúWLU��%N]�(N�*��
%X����ILUPDQÕQ�����WDQHVLQH�DQNHW�KDNNÕQGD�|QFH�WHOHIRQ�LOH�J|U�úHUHN��GDKD�VRQUD�H�
SRVWD�LOH�ELOJL�YHULOHELOPLúWLU�����ILUPDGDQ����ILUPD�DQNHWH�NDWÕOPÕúWÕU��%D]Õ�ILUPDODU��
DQNHWH� NDWÕOÕP� LOH� LOJLOL� ELU� WHUHGG�W� \DúDPÕúODUGÕU�� $QNHWH� NDWÕODQ� ��� ILUPDGDQ� ��
WDQHVL� LVLPOHUL� JL]OL� WXWXODFD÷Õ� KDNNÕQGD� DUDúWÕUDPDFÕ� WDUDIÕQGDQ� NHQGLOHULQH� YHULOHQ�
J�YHQFH\H� UD÷PHQ� ILUPD� LVPL� ELOGLUPHPLúOHUGLU�� $QNHWH� NDWÕODQODUÕQ� ILUPDODUD� DLW�
LOHWLúLP� ELOJLOHULQLQ� ROPDPDVÕ� KDOLQGH� FHYDSODUÕQÕQ� GH÷HUOHQGLULOPH\H� DOÕQPD\DFD÷Õ�
EHOLUWLOPLú� ROPDVÕQD� UD÷PHQ�� VRQXoODUÕQ� DQODPOÕ� YHULOHU� YHUHELOPHVL� LoLQ� EX� ��
ILUPDQÕQ�FHYDSODUÕ�GD�GH÷HUOHQGLUPH\H�DOÕQPÕúWÕU���
$oÕN�XoOX�LNL�VRUX\D�ED]Õ�ILUPDODU�KLo�FHYDS�\D]PDPÕúNHQ��ED]Õ�ILUPDODU�LVH�\HWHUVL]�
FHYDSODU�YHUPLúOHUGLU�����
�������$QNHW�6RQXoODUÕ�
$QNHW� VRQXoODUÕQÕQ� ED]ÕODUÕQÕ� JUDILNOHU� YH� � WDEORODU� LOH� DoÕNODUNHQ�� JHUHNOL� \HUOHUGH�
DQODWÕP� \ROXQD� EDúYXUDUDN�� RNX\XFXQXQ� NRQX� KDNNÕQGD� � ILNLU� VDKLEL� ROPDVÕ�
KHGHIOHQPLúWLU���
���.RoWDú�ILUPDVÕ�LOH�NDo�\ÕOGÕU�oDOÕúPDNWDVÕQÕ]"�

.RoWDú�LOH�oDOÕúPDODU�X]XQ�V�UHOL�

��� ���

���

���

�����

�����

�����

GL÷HU

ùHNLO�������� 7HGDULNoL�ILUPDQÕQ�.RoWDú��LOH�oDOÕúPD�V�UHOHULQLQ�\�]GH�GD÷ÕOÕPÕ�
$QNHWH�NDWÕODQ����WHGDULNoL�ILUPDQÕQ��.RoWDú�LOH�ELUOLNWH�oDOÕúPD�V�UHOHUL�ú|\OHGLU����
ILUPD���\ÕO����ILUPD���LOH���\ÕO�DUDVÕQGD����ILUPD���LOH���\ÕO�DUDVÕQGD�oDOÕúPDNWD�LNHQ���
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ILUPDGD�GL÷HU�VHoHQH÷LQL�VHoHUHN���\ÕOGDQ�GDKD�ID]OD�V�UHGLU�.RoWDú� LOH� � oDOÕúPDNWD��
ROGXNODUÕQÕ�EHOLUWPHNWHGLUOHU��
%X� ELOJL� EL]H�� .RoWDú� ILUPDVÕQÕQ� WHGDULNoLOHUL� LOH� DUDVÕQGD� X]XQ� V�UHQ� ELU� LOLúNL�
NXUGX÷XQX� DQFDN� \HQL� WHGDULNoLOHUOH� GH� oDOÕúPD\D� DoÕN� ROGX÷X� KDNNÕQGD� � ELOJL�
YHUPHNWHGLU�$QFDN� J|U�úPHOHUGH� PRELO\D� VHNW|U�QGH� D\QÕ� WHGDULNoL� ILUPDODU� LOH�
oDOÕúPDNWD�]RUODQPDNWD�ROGXNODUÕ�LIDGH�HGLOPHNWHGLU��%N]�(N %��

7DEOR������.RoWDú�ILUPDVÕ�LOH�oDOÕúPD�V�UHOHULQLQ�WHGDULNoL�V�UH�LOLúNLVL�
<ÕO
������ � �������
������ � �������
������ � �������
'L÷HU� � �������
7RSODP� �� �������

��.RoWDú�ILUPDVÕ�LoLQ�QH��UHWL\RUVXQX]"�
$QNHWH�NDWÕODQ����ILUPD�LoLQGH�����ILUPD��EX�VRUX\D�FHYDS�YHUPHNWHGLU��%X�ILUPDODU��
DUDVÕQGD� D\GÕQODWPD�� PRELO\D� YH� DKúDS� DNVHVXDUODUÕ�� \HU� G|úHPHOHUL�� PXWIDN�
PRELO\DODUÕ�� EDQ\R� PRELO\DODUÕ�� GHNRUDV\RQ� �U�QOHUL�� HY� JHUHoOHUL�� HO� DOHWOHUL��
KÕUGDYDW�� RWR�� QDOEXUL\H� �U�QOHUL� �UHWHQ� ILUPDODU� EXOXQPDNWDGÕU�� �� ILUPD�KDQJL��U�Q�
LoLQ���UHWLP�\DSWÕ÷ÕQÕ�ELOGLUPHNWHQ�NDoÕQPÕúWÕU��

7DEOR�����$QNHWH�NDWÕODQ�WHGDULNoLOHULQ��U�Q�GD÷ÕOÕPÕ�
$\GLQODWPD�hU�QOHUL� �
<HU�'|VHPHOHUL� �
'HNRUDV\RQ��U�QOHUL� �
2WR� �
+LUGDYDW� �
0RELO\D�YH�DKVDS�DNVHVXDU� �
0XWIDN�PRELO\DODUL� �
(Y�*HUHoOHUL� �
1DOEXUL\H� �
%DQ\R�PRELO\DODUL� �
(O�DOHWOHUL� �
7RSODP�)LUPD� ���
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��hUHWLPLQL�\DSWÕ÷ÕQÕ]��U�QOHULQ�WDVDUÕPODUÕ�QHUHGH�\DSÕOÕ\RU"��
hU�Q�WDVDUÕPODUÕ�QHUHGH�\DSÕOÕ\RU"

��
���

���

)LUPD�LoLQGH

)LUPD�GÕúÕQGD

+HU�LNLVL

ùHNLO�������� 7HGDULNoLQLQ��U�Q�WDVDUÕPODUÕQÕQ�\DSÕOGÕ÷Õ�PHNDQD�J|UH�GD÷ÕOÕP�JUDIL÷L�
hU�Q� WDVDUÕPÕQÕQ� JHQHO� RODUDN� ILUPD� LoLQGH� \DSÕOGÕ÷Õ� � ùHNLO� ���� YH� 7DEOR� ������
J|U�OPHNWHGLU��

7DEOR ������� 7HGDULNoLQLQ��U�Q�WDVDUÕPODUÕQÕQ�\DSÕOGÕ÷Õ�PHNDQD�J|UH�GD÷ÕOÕPÕ�
)LUPD�LoLQGH� ��� �������
)LUPD�GÕúÕQGD� � ������
+HU�LNLVL� � �������
7RSODP� �� ��������

�

��)LUPD�LoLQGH�YH\D�GÕúÕQGD���U�QOHULQ�WDVDUÕPÕ�NLPOHU�WDUDIÕQGDQ�\DSÕOÕ\RU"�
7DEOR�����hU�Q WDVDUÕPÕ�\DSDQODUÕQ�GD÷ÕOÕPÕ�

)LUPD�øoLQGH� )LUPD�'ÕúÕQGD�)LUPD�VD\ÕVÕ� )LUPD�VDKLEL� 0LPDU� (QG�VWUL�7DVDUÕPFÕVÕ� øPDODW�úHIL� 'L÷HU� 5HNODP�$MDQVÕ� 7DVDUÕP�$MDQVÕ�� ; ;
� ;
� ;
� ;
� ;
� ; ;

;
� ; ;
� ; ; ; ;
� ;
� ;
���



��

.RoWDú¶D� �U�Q� WHGDULNLQGH� EXOXQDQ� ILUPDODUÕQ� �¶VÕQGD� WDVDUÕP� NRQXVXQXQ� |QHPL�
DQODúÕOPÕúWÕU� YH� EX� NRQXGD� X]PDQ� NLúLOHU� oDOÕúPDNWDGÕU�� �� ILUPDGD� LVH� PLPDU�
oDOÕúPDNWDGÕU�� 'L÷HU� ILUPDODUGD� ILUPD� VDKLEL� YH� LPDODW� úHIOHULQLQ� � �U�Q� WDVDUÕPÕ� LOH�
LOJLOHQGLNOHUL� J|U�OPHNWHGLU�� � .RoWDú¶ÕQ� \|QOHQGLUGL÷L� ELU� WDVDUÕP� DMDQVÕ�� UHNODP�
DMDQVÕ�\RNWXU��
��%LUOLNWH�oDOÕúWÕ÷ÕQÕ]�V�UH�LoLQGH�.RoWDú¶D�|]HO�WDVDUÕP�\DSWÕQÕ]�PÕ"�

g]HO�WDVDUÕP�\DSÕOÕ\RU�PX"

������
.RoWDú�LOH
oDOÕúÕODQ�V�UHGH
|]HO�WDVDUÕP
\DSWÕN
.RoWDú�LOH
oDOÕúÕODQ�V�UHGH
|]HO�WDVDUÕP
\DSPDGÕN

ùHNLO�������.RoWDú�LoLQ�|]HO�WDVDUÕP�\DSDQ����WHGDULNoL�ILUPDQÕQ�GD÷ÕOÕP�JUDIL÷L�
$QNHWH� NDWÕODQ� ILUPDODU� DUDVÕQGD�� .RoWDú¶D� |]HO� WDVDUÕP� \DSDQ� YH� \DSPD\DQ�
ILUPDODUÕQ�VD\ÕVÕ�ELUELUOHULQH�oRN�\DNÕQ�ROGX÷X�J|U�OPHNWHGLU��

7DEOR ����.RoWDú�LoLQ�|]HO�WDVDUÕP�\DSDQ�ILUPDODUÕQ�GD÷ÕOÕPÕ�
�

.RoWDú�LOH�oDOÕúÕODQ�V�UHGH |]HO�WDVDUÕP�\DSWÕN� � �������

.RoWDú�LOH�oDOÕúÕODQ�V�UHGH |]HO�WDVDUÕP�\DSPDGÕN� � �������
7RSODP� ��� �

�

��� )LUPDGDQ� �� WDQHVL� .RoWDú� LoLQ� |]HO� WDVDUÕP� \DSWÕ÷ÕQÕ� EHOLUWLUNHQ�� GL÷HU� �� ILUPD�
E|\OH�ELU�oDOÕúPD�\DSPDPÕúWÕU���
�



��

���ùX�DQD�NDGDU�NDo�NH]�\DSWÕQÕ]"�
g]HO�WDVDUÕP�\DSPÕú�RODQ���ILUPDGDQ���WDQHVL���YH\D���NHUH�|]HO�WDVDUÕP�\DSPÕúNHQ��
� ILUPD���YH\D���WDVDUÕP�\DSWÕ÷ÕQÕ����ILUPDQÕQ�LVH�GL÷HU�VHoHQH÷LQL�VHoPLú�ROGXNODUÕ�
YH�.RoWDú¶D�������NHUH�|]HO�WDVDUÕP�\DSWÕNODUÕ�EHOLUWLOPLúWLU��
���.RoWDú�ILUPDVÕ�VL]GHQ�JHOHFHN��U�Q�ILNLUOHULQH�DoÕN�PÕ"�

.RoWDú�ILUPDODUGDQ�JHOHQ��U�Q�ILNULQH��DoÕN�PÕ"

���

��
(YHW�DoÕN

+D\ÕU�NDSDOÕ

ùHNLO��������� 7HGDULNoL�ILUPD\D�J|UH�.RoWDú�\HQL��U�Q�ILNLUOHULQH�DoÕN�NDSDOÕ�JUDIL÷L�
��� )LUPD� .RoWDú
ÕQ� \HQL� �U�Q� ILNLUOHULQH� DoÕN� ROGX÷XQX� EHOLUWLUNHQ�� �� ILUPD� KD\ÕU�
GHPLúWLU��

7DEOR������7HGDULNoLOHUH�J|UH�.RoWDú�\HQL��U�Q�ILNLUOHULQH�DoÕN�NDSDOÕ�WDEORVX�

��ùLPGL\H�NDGDU�NHQGLQL]�.RoWDú�ILUPDVÕQD�ELU��U�Q�VXQGXQX]�PX"�
.RoWDú
D�hU�Q�|QHULVL�VXQGXQX]�PX"

���

���
(YHW +D\ÕU

ùHNLO�������.RoWDú¶D��U�Q�VXQDQODUÕQ�JUDIL÷L�

�
(YHW�DoÕN� �� ������

+D\ÕU�NDSDOÕ � �����
7RSODP� ��� �������



��

���)LUPD�.RoWDú
D�NHQGL��U�Q�VXQPXú�ROGX÷XQX����ILUPDGD�NHQGL��U�Q�VXQPDGÕ÷ÕQÕ�
EHOLUWPLúWLU��

7DEOR�����.RoWDú¶D��U�Q�VXQDQ�WHGDULNoLOHU�
�

(YHW� �� �������
+D\ÕU� � �������
7RSODP� ��� ��������

��.RoWDú¶OD�RODQ�LOLúNLQL]GH�ILUPDQÕQ�VL]GHQ�WHPHO�EHNOHQWLVL�QHGLU"��
7DEOR ����.RoWDú¶ÕQ�WHGDULNoLOHULQGHQ�EHNOHQWLOHUL��

)LUPD .DOLWHOL��UHWLP� 0DOL\HW�G�ú�UPH )DUNOÕ�7DVDUÕP
.ROD\�WDúÕQDELOLU�ROPD�

<DVVÕ�SDNHWH�X\JXQOXN .ROD\�PRQWH 'L÷HU
� ; ; ; ;
� ;
� ;
� ; ;
� ; ;
� ; ; ;
� ; ; ;
� ; ; ;
���
���(÷HU� .RoWDú
D� |]HO� WDVDUÕP� \DSWÕ\VDQÕ]�� EX� WDVDUÕP� .RoWDú¶ÕQ� EHOLUOHGL÷L�
�U�Q�|]HOOLNOHULQH�X\JXQ�RODUDN�PÕ�JHUoHNOHúWLULOGL"�/�WIHQ�DoÕNOD\ÕQÕ]���
%X�XoX�DoÕN�RODUDN�KD]ÕUODQPÕú�RODQ�VRUX\D�VDGHFH����ILUPD�FHYDS�YHUPLúWLU��%XQODU�
DúD÷ÕGD�VÕUD�LOH�YHULOPHNWHGLU��

�� *HQHOOLNOH� VXQGX÷X� �U�QOHULQ� JHUL� G|Q�ú�POHUL�� VLUN�ODV\RQX�
VD÷ODGÕ÷ÕQGDQ� .RoWDú
ÕQ� VXQGXNODUÕ� WDVDUÕPODUD� ROXPOX� \|QGH� EDNWÕ÷ÕQÕ�
V|\OHPHNWHGLU���

�� 7DVDUODGÕNODUÕ� �U�QOHULQ� .RoWDú
ÕQ� EHOLUOHGL÷L� �U�Q� |]HOOLNOHUL� LOH�
JHUoHNOHúWL÷LQL� DQFDN� �U�Q� VDWÕúÕ� G�ú�N� ROGX÷XQGDQ� ������ JLEL� VDWÕúGD�
NDOGÕNWDQ� VRQUD�� VDWÕúGDQ� NDOGÕUÕOGÕ÷ÕQÕ� EHNOHQHQ� VDWÕú� YH� NDU�
VD÷ODQDPDGÕ÷ÕQÕ�EHOLUWPLúWLU���



��

��� .RoWDú ILUPDVÕQD�|]HO�ELU� WDVDUÕP�\DSPDGÕNODUÕQÕ� DPD�GHIDODUFD�|]HO�ELU�
WDVDUÕP� DU]X� HGHUOHUVH� \DSDELOHFHNOHULQL� ELOGLUGLNOHUL� KDOGH� .RoWDú
GDQ�
E|\OH�ELU�WDOHS�JHOPHGL÷LQL�EHOLUWPLúWLU���

�� %DQ\R� GRODEÕ� LoLQ� .RoWDú� JUXEXQXQ� WHGDULNoLGHQ� EHNOHQWLVLQLQ�� NDOLWHOL�
�U�Q��� X\JXQ� IL\DW� DUDOÕ÷ÕQGD� VXQDUDN� KÕ]OÕ� KL]PHW� YHUPHVL� ROGX÷XQX��
NDOLWHOL� �U�Q� NULWHULQLQ� LVH� EDQ\R� GRODEÕ� LoLQ�� $YUXSD� VWDQGDUWODUÕQD�
X\JXQOXN�RODUDN�EHOLUWPLúWLU���

�� .RoWDú¶D |]HO� GHVHQ� WDVDUÕPÕ� \DSWÕNODUÕQÕ�� VXQXP� VRQUDVÕ� � RQD\ODQPDVÕ�
KDOLQGH��VDWÕúD�VXQGXNODUÕQÕ�EHOLUWPLúWLU���

�� 6HNW|U�LoLQ�WDVDUÕP�\DSWÕNODUÕQÕ��GL÷HU�SHUDNHQGH�YH�WRSWDQ�VDWÕFÕ�ILUPDODU�
GD WDVDUÕPODUÕQGDQ�\DUDUODQGÕ÷ÕQÕ�V|\OHUNHQ�� WDVDUÕP�\DSÕOÕUNHQ� WDVDUÕPÕQ�
�UHWLP� DoÕVÕQGDQ� PDNLQHOHULQH� X\JXQOX÷XQXQ�� �U�Q� PDOL\HWLQLQ�
G�ú�NO�÷�Q�Q�� HQMHNVL\RQ� PDNLQDVÕQGD� oDOÕúDFDN� RODQ� NDOÕEÕQ�
oDOÕúDELOLUOL÷LQLQ� YH� NDOÕS� PDOL\HWLQLQ� � |QHPOL� NULWHUOHU� ROGX÷XQX�
EHOLUWPLúOHUGLU��

����.RoWDú�LOH�oDOÕúPDQÕ]ÕQ�ILUPDQÕ]D�NDWNÕODUÕQÕ�DQODWDELOLU�PLVLQL]"�
%X XoX�DoÕN�RODUDN�KD]ÕUODQPÕú�RODQ�VRUX\D�VDGHFH����ILUPD�FHYDS�YHUPLúWLU��%XQODU�
DúD÷ÕGD�VÕUD�LOH�YHULOPHNWHGLU��

�� 3D]DUD� XODúPD� YH� WDVDUÕP� NDELOL\HWOHULQL� JHOLúWLUPH� YH� PDUND� ROPD�
\ROXQGD�LOHUOHPH�NRQXODUÕQGD�ID\GD�VD÷ODGÕNODUÕQÕ�EHOLUWPLúWLU��

�� .RoWDú
OD� EHUDEHU� E�\�G�NOHULQL� DPD� \�]GHOHULQ� IDUNOÕ� ROGX÷XQX� YH�
.RoWDú
ÕQ� GDKD� KÕ]OÕ� E�\�G�÷�Q��� EXQXQ� VHEHELQLQ� LVH� WHGDULNoLOHUH� oRN�
ID]OD� \DSWÕUÕPODUÕ� ROGX÷X� YH� EX� \DSWÕUÕPODU� YH� úDUWODUOD� oDOÕúDPDPDODUÕ�
RODUDN�EHOLUWPLúWLU��

�� %�\�PH� VD÷ODGÕNODUÕQÕ�� NDOLWH� DoÕVÕQGDQ� NHQGLOHULQL� JHOLúWLUGLNOHULQL��
SD]DUD XODúWÕNODUÕQÕ��WDVDUÕP�NDELOL\HWOHULQL�JHOLúWLUGLNOHUL�úHNOLQGH�EH\DQGD�
EXOXQPXúODUGÕU��

�� .RoWDú JLEL� ELU� ILUPD� LOH� oDOÕúPDQÕQ� NHQGLOHULQH� LPDM� YH� SUHVWLM�
ND]DQGÕUGÕ÷ÕQÕ�EHOLUWPLúWLU��

�� 6DGHFH�E�\�PH�VD÷ODGÕNODUÕQÕ�EHOLUWPLúWLU��



��

��� 6DGHFH� SD]DUD� XODúWÕNODUÕQÕ� YH� PDUNHW� ]LQFLUOHUL� LOH� oDOÕúPD� NRQXVXQGD�
WHFU�EH� ND]DQGÕNODUÕQÕ� DQFDN�� GL÷HU� NRQXODUGD� ID\GD� VD÷ODPDGÕNODUÕQÕ�
EHOLUWPLúWLU��

�� <DWÕUÕP�� �UHWLP� YH� LúOHWPH� DQODPÕQGD� NDWNÕ� VD÷ODGÕNODUÕQÕ�� WDOHEH� FHYDS�
YHUPHQLQ� |QHPOL� ROGX÷XQX� YH� .Ro
XQ� ELU� PDUND� ROGX÷XQX� YH� �U�Q�
DOGÕ÷ÕQÕ�EHOLUWPLúWLU��

�� *HQHOOLNOH ED\LOHU�NDQDOÕ�LOH�VDWÕú�\DSWÕNODUÕQÕ�EHOLUWPLúWLU��
�� .RoWDú JLEL� \DSÕ� PDUNHWOHULQ�� VDWÕú� UDNDPODUÕQÕQ� DUWPDVÕ�� IDUNOÕ� W�NHWLFL�

JUXSODUÕQD�XODúPD�YH�PDUND�WDQÕWÕPÕ�NRQXVXQGD��UHWLFL�ILUPDODUD�ROGXNoD�
NDWNÕ VD÷ODPDNWD�ROGX÷XQX�EHOLUWPLúWLU���

��� 6DWÕúODUÕQÕQ��DUWPDVÕ�LOH�E�\�PH�VD÷ODGÕNODUÕQÕ��NDOLWHOHULQL�JHOLúWLUGLNOHULQL�
YH GL÷HU� SD]DUODUD� XODúPD� úDQVÕ� \DNDODGÕNODUÕQÕ� EHOLUWLUNHQ� � SURIHV\RQHO�
WDVDUÕPD�JHoPH�]RUXQOXOX÷XQXQ�GR÷GX÷XQX�V|\OHPHNWHGLU���

��� %�\�PH� YH� SD]DUD� XODúPD� NRQXVXQGD� ID\GD� VD÷ODGÕNODUÕQÕ� DQFDN� �U�Q�
JHOLúWLUPH� \HWHQHNOHULQL� JHOLúWLUPH� YH\D� � NDOLWH� \�NVHOWPH� DoÕVÕQGDQ� ELU�
\DUDU�J|UPHGLNOHULQL�EHOLUWPHNWHGLU��

��� .RoWDú VD\HVLQGH�SD]DUD�XODúDUDN��W�NHWLFL\L�GDKD�L\L�WDQÕGÕ÷ÕQÕ�YH�\�NVHN�
VDWÕú�KDFPL�LOH�E�\�PH�VD÷ODGÕNODUÕQÕ�EHOLUWPLúWLU�����

�������.RoWDú�7HGDULNoL�$QNHWL�'H÷HUOHQGLUPHVL�
$QNHW� VRQXoODUÕQD� J|UH�� .RoWDú� JLEL� E�\�N� ELU� SHUDNHQGHFL� LOH� oDOÕúPDQÕQ�
WHGDULNoLOHULQ� WDVDUÕP�YH��U�Q�JHOLúWLUPH�NDELOL\HWOHULQL� JHOLúWLUPH�DoÕVÕQGDQ� ID\GDVÕ�
ROGX÷X�J|U�OPHNWHGLU��
.RoWDú�ILUPDVÕQÕQ�oHúLWOL��U�Q�JUXSODUÕ�LoLQ�\HUOL�WHGDULNoLOHU�LOH�oDOÕúPDNWD�ROGX÷X�YH�
WHGDULNoLOHUL� LOH�DUDVÕQGD�X]XQ�V�UHOL� LOLúNLOHU�NXUXOGX÷X�DQFDN�\HQL� WHGDULNoLOHUOH�GH�
oDOÕúPD\D�DoÕN�ROGX÷X�WHVSLW�HGLOPLúWLU��
$QNHWH�NDWÕODQ�WHGDULNoLOHULQLQ�JHQHOGH��WDVDUÕPD�oRN�|QHP�YHUGL÷LQL��DQNHWH�NDWÕODQ�
�� ILUPDGDQ��¶VÕQ�GD�HQG�VWUL�WDVDUÕPFÕVÕ���¶��Q�GH�LVH�PLPDU�oDOÕúWÕUÕOPDNWD�ROGX÷X�
JWHVSLW�HGLOPLúWLU���
.RoWDú
ÕQ�VDWÕQ�DOPD�KDFLPOHUL�LOH�WHGDULNoL�ILUPDODU�JHQHOGH�E�\�PH�HOGH�HWPLúOHUGLU��
SD]DUD�XODúPÕúODUGÕU�YH�WDVDUÕP�\|Q�QGHQ�NHQGLOHULQL�JHOLúWLUPLúOHUGLU��



��

.RoWDú¶ÕQ�\�NVHN�VDWÕQ�DOPD�KDFPL�WHGDULNoL�ILUPDODU�LoLQ�FD]LSWLU��0DOL\HW�EDVNÕVÕ�LOH�
NkU� RUDQODUÕQÕQ� G�ú�N� ROPDVÕ� WHGDULNoL� ILUPDODU� DoÕVÕQGDQ� ELU� GH]DYDQWDM� ROPDNOD�
ELUOLNWH��.RoWDú� WHGDULNoLOHUL�E�\�PH�YH�JHOLúPH�\DúDPÕúODUGÕU��3D]DUGD� WDQÕQGÕNODUÕ�
YH�W�NHWLFL�LOH�\DNÕQODúWÕNODUÕ�V|\OHQPHNWHGLU��
.RoWDú¶ÕQ�GR÷UXGDQ�RODUDN�ELU�WDOHEL�ROPDVD�GD��\�NVHN�VDWÕQ�DOPD�KDFPLQLQ�FD]LEHVL�
YH� UHNDEHW� RUWDPÕQÕQ� HWNLVL� LOH� WHGDULNoLOHU�� �U�Q� JHOLúWLUPH� \HWHQHNOHULQL� JHOLúWLUPH�
oDEDVÕ�LoLQGHGLUOHU���
3D]DUGD� IDUNOÕ� \DSÕ� PDUNHWOHULQ� GH� SD\� VDKLEL� ROPD\D� oDOÕúPDVÕ� VRQXFX� W�NHWLFL�
WHUFLKOHUL� GH� JHOLúPHNWHGLU�� dHúLWOL� SHUDNHQGH� ILUPDODUÕ� WDUDIÕQGDQ�� IDUNOÕ� NDOLWH� YH�
IL\DWWD��U�QOHULQ�SD]DUD�DU]�HGLOPHVL�LOH��W�NHWLFL�D\GÕQODQPDNWDGÕU��%X�GD��WHGDULNoL�
ILUPDODUD�\DQVÕPDNWDGÕU��
.RoWDú¶ÕQ��U�Q�JDPÕQGD��\DEDQFÕ��U�QOHULQ��������FLYDUÕQGD�WXWXOGX÷X�EHOLUWLOPHNOH�
EHUDEHU��WHOHIRQ�LOH�LUWLEDW�NXUXODQ�QHUHGH\VH�W�P�WHGDULNoLOHU��dLQ�PDOÕ��U�QOHULQ�oRN�
PLNWDUODUGD�DOÕQGÕ÷Õ�YH�UHNDEHWL�LPNDQVÕ]�NÕOGÕ÷Õ�\|Q�QGH�ELOJL�YHUPLúWLU��$UDúWÕUPDFÕ�
WDUDIÕQGDQ�GD�LVWDVLVWLNL�ELU�oDOÕúPD�\DSÕOPDPÕú�ROPDNOD�ELUOLNWH�.RoWDú�UH\RQODUÕQGD�
�����\ÕOÕ�VRQX�LWLEDUÕ�LOH�\R÷XQ�ELU�\DEDQFÕ�PDO�VWR÷X�J|]OHQPLúWLU�� �1HUHGH\VH�W�P�
\HUOL�WHGDULNoLOHU��V|]O��RODUDN�dLQ�EDVNÕVÕQÕ�KLVVHWWLNOHULQL�EHOLUWPLúOHUGLU���
�����9DND�dDOÕúPDVÕ�6RQXoODUÕ�
.RoWDú�� YDND� oDOÕúPDVÕ� VRQXFXQGD�� DUDúWÕUPDFÕ� .RoWDú� ILUPDVÕQÕQ� ELU� SHUDNHQGH�
ILUPDVÕ� RODUDN� �U�Q� JHOLúWLUPH� YH� WDVDUÕP� NRQXODUÕ� LOH� DoÕNoD� LOJLOHQPHGL÷LQL� DPD�
PD÷D]DODUÕQGD� VDWÕúD� VXQGX÷X� �U�QOHUGH� IDUNOÕODúPD� \DUDWPDNWD� ROGX÷XQX�
J|]OHPOHPLúWLU�� %X� IDUNOÕODúPD� �U�Q�Q� PDOL\HWLQL� \�NVHOWPH\HFHN� QLWHOLNWH� KDWWD�
G�ú�UPHN� �]HUH� \DSÕODQ�PDO]HPH� GH÷LúLNOLNOHUL� \D� GD� EDúND� SHUDNHQGHFLOHULQ� �U�Q�
JDPÕQGD� ROPD\DQ� IDUNOÕ� UHQN� VHoHQHNOHUL� JLEL� GH÷LúLNOLNOHUGLU�� $\UÕFD�� .RoWDú�
PDUNDVÕ�DOWÕQGD�VDWÕOPDN��]HUH��WHGDULNoL�ILUPDODU�LOH�ELUOLNWH�oDOÕúÕODUDN��WDVDUODQPÕú�
PXWIDN��EDQ\R��HY�PRELO\D��QLWHOHUL��YLWULIL\H�YH�ER\D�JLEL�|]HO�JHOLúWLUOPLú��U�QOHUL�
YDUGÕU���
.RoWDú� E�Q\HVLQGH� ELU� WDVDUÕP� RILVL� EXOXQPDPDNWDGÕU�� *HUHNOL� J|U�OG�÷�QGH� �U�Q�
IDUNOÕODúWÕUPDVÕQÕ� �U�Q� VRUXPOXVX� YH� �UHWLFL� ILUPD� ELUOLNWH� \DSPDNWDGÕUODU�� hU�Q� YH�
WHGDULNoL� VHoLPOHULQGH� HQ� |QHPOL� HWNHQOHU� PDOL\HW�� NkUOÕOÕN� YH� P�úWHUL� WDOHSOHULQL�
NDUúÕODPDNWÕU��



��

0D÷D]DODUÕQ� NRQVHSWLQLQ� \DUDWÕOPDVÕ� YH� GLVSOD\� �QLWHOHULQLQ� JHOLúWLULOPHVL� LoLQ� ELU�
WDVDUÕPFÕ� LOH� oDOÕúPDNWDGÕUODU�� .RoWDú�� %	4� ILUPDVÕQGDQ� PD÷D]D� NRQVHSW�
JHOLúWLULOPHVL�LOH�LOJLOL�VWUDWHMLN�ELOJL�VDKLEL�RODELOPHNWHGLU��.RoWDú�SHUVRQHOLQH��%	4�
ILUPDVÕQÕQ� WDVDUÕP� HNLEL� � WDUDIÕQGDQ� VHPLQHUOHU� YHULOPHNWHGLU�� $QFDN� �U�Q�
JHOLúWLUPH\H�\|QHOLN�|]HO�ELU��oDOÕúPD�\DSÕOGÕ÷Õ�J|]OHQPHPLúWLU��
%	4�JUXEX�WDVDUÕP�YH�VWLO�oHYUHOHUL� LOH� LoLoH�JLUPHN�DU]XVX�LOH��7DWH�6DQDW�*DOHULVL�
YH��5R\DO�&ROOHJH�RI�$UW�LOH�LúELUOL÷LQH�JLUPLú�YH�EX�LúELUOL÷L�QHWLFHVLQGH��7DWH�6DQDW�
*DOHULVL�� %	4� LoLQ� ELU� ER\D� VHULVL� JHOLúWLUPLúWLU�� 5R\DO� &ROOHJH� RI� $UW� LOH� RUWDN�
oDOÕúPDODUÕ� VRQXFXQGD� LVH�0DWWKHZ�:KLWH� WDUDIÕQGDQ�� \HQLGHQ� WDVDUODQDQ�� HOHNWULNOL�
WRUQDYLGD� �*RIHU� YH� HO� ]ÕPSDUDVÕ� �6DQGEXJ� LoLQ�� %	4� ILUPDVÕ� RODUDN� SDWHQW�
DOPÕúODUGÕU��KWWS������
2UWD÷Õ�RODQ�%	4�ILUPDVÕQÕQ�WDVDUÕPD�\DNODúÕPÕ�LOH�.RoWDú
ÕQ�WDVDUÕPD�\DNODúÕPÕ�D\QÕ�
G�]H\GH� J|U�QPHPHNWHGLU�� .RoWDú¶ÕQ� EX� RUWDNOÕNGDQ� WDVDUÕP� DGÕQD� ND]DQGÕ÷Õ�
VWUDWHMLN�ELOJL�PD÷D]D�NRQVHSWL�JHOLúWLUPH�LOH�VÕQÕUOÕGÕU��.RoWDú�\HQL��U�Q�WDVDUÕPODUÕQD�
DoÕN�ROPDNOD�ELUOLNWH�\HQL��U�Q� WDVDUÕPODUÕQÕQ�JHOLúWLULOPHVLQL�GHVWHNOH\LFL�ELU� WXWXP�
LoLQGH� GH÷LOGLU�� $QFDN� \�NVHN� VDWÕQ� DOPD� NDSDVLWHVL� LOH� WHGDULNoL� ILUPDODUÕQ�
NHQGLOHULQL� JHOLúWLUPHVLQL� GROD\OÕ� RODUDN� VD÷ODPDNWDGÕU�� .RoWDú� \HWNLOLOHUL� NDOLWHOL�
�U�Q�� X\JXQ� IL\DWD� YH� úÕN� ELU� WDVDUÕP� LOH� W�NHWLFL\H� VXQPDN� DPDFÕQGD� ROGXNODUÕQÕ�
EHOLUWPHNWHGLUOHU�� $QFDN�� J|U�úPHOHU� QHWLFHVLQGH� DUDúWÕUPDFÕ�� \DSÕODQ� W�P�
IDUNOÕODúPD� oDEDODUÕQÕQ� |QFHOLNOH� PDOL\HWOHUL� G�ú�UHUHN� GDKD� ID]OD� NDU� VD÷ODPD\D�
\|QHOLN�ROGX÷XQX�G�ú�QPHNWHGLU���
*|U�úPHOHU�VÕUDVÕQGD��PRELO\D�VHNW|U�QGH��LVWLNUDUOÕ��LOLúNLOHU�V�UG�UHPHGLNOHULQL��oRN�
VÕN PRELO\D� WHGDULNoLVL� GH÷LúWLUPHN�GXUXPXQGD�NDOGÕNODUÕQÕ� ´EX ILUPDODUÕQ�KÕ]OÕ� ELU�
VLUN�ODV\RQX� YDU«��R� QHGHQOH� KHU� DQ� KHU� úH\� RODELOLU�� NRQWUROO�� YHUPHN� JHUHN´
F�POHVL�DoÕNODPDNWDGÕU��0HUoDQ����������%N]��(N�%���



��

6218d/$5�9(�7$57,ù0$�� �

7H]� oDOÕúPDVÕ� NDSVDPÕQGD� \DSÕOPÕú� RODQ� OLWHUDW�U� DUDúWÕUPDODUÕ�� DQNHW� oDOÕúPDVÕ� YH�
YDND� oDOÕúPDVÕ� VRQXFXQGD� J|U�OP�úW�U� NL� 7�UNL\H� YH� '�Q\D¶GD� SHUDNHQGH� WLFDUHW�
JHOLúPHNWHGLU�� 3HUDNHQGH� WLFDUHW� VHNW|U�QGHNL� JHOLúPHOHU�� XOXVDO� YH� XOXVODUDUDVÕ�
DODQODUGD� HNRQRPLN� GH÷LúLPOHU� \DUDWPDNWDGÕU�� (VNLGHQ�� �UHWLFL� ILUPDODU� ED\LOHU��
DFHQWDODU�� WRSWDQFÕODU� NDQDOÕ� LOH� XODúDELOGLNOHUL� SD]DUD�� EXJ�Q� E�\�N� RUJDQL]H�
SHUDNHQGHFLOHU�LOH�GH�XODúDELOPHNWHGLU��3D]DUODPD�YH�VDWÕú�NDQDOODUÕQÕQ�GH÷LúPHVLQLQ��
�UHWLFLOHUH� ED]Õ� DYDQWDMODU� VXQDUNHQ� ED]Õ� GH]DYDQWDMODUÕ� GD� EHUDEHULQGH� JHWLUGL÷L�
G�ú�Q�OPHNWHGLU���
%�\�N�RUJDQL]H�SHUDNHQGH�ILUPDODUÕQÕQ�VDWÕQDOPD�KDFLPOHUL�WHGDULNoL�ILUPDODUD�FD]LS�
JHOPHNWHGLU��%X� \�NVHN� KDFLPOL� VDWÕúODU� LOH�� WHGDULNoL� ILUPDODU�� �UHWLP�PDOL\HWOHULQL�
G�ú�UPHNWH�� YHULPOLOL÷L� DUWWÕUPDNWD� YH� �UHWLPOHULQL� PDNVLPL]H� HWWLNOHUL� LoLQ�� NÕVD�
G|QHPGH� IDUNOÕ� SD]DU� DUD\ÕúODUÕQD� LKWL\Do� GX\PDPDNWDGÕUODU�� %X� GD� WHGDULNoL�
ILUPDODUD� LVWLNUDUOÕ�ELU��UHWLP�YH�E�\�PH�G|QHPL�VD÷ODPDNWDGÕU��7HGDULNoL� ILUPDODU��
RUJDQL]H� SHUDNHQGH� ILUPDODUÕQD� �U�Q� YHUHELOPHN� LoLQ� NHQGLOHULQL� ELU� oRN� \|QGHQ�
JHOLúWLUPHNWH�YH��U�Q�IDUNOÕODúPDVÕ�\DUDWDELOPHN� LoLQ� WDVDUÕPD��KHU�JHoHQ�J�Q��GDKD�
oRN�|QHP�YHUPHNWHGLUOHU���
3HUDNHQGH� ILUPDODUÕQÕQ�� GLUHNW� RODUDN� �U�Q� JHOLúWLUPH� YH� WDVDUÕP� NRQXODUÕ� LOH�
LOJLOHQPHPHNOH� ELUOLNWH�� PD÷D]DODUÕQGD� VDWÕúD� VXQGXNODUÕ� �U�QOHUGH� IDUNOÕODúPD�
\DUDWPD� SHúLQGH� ROGXNODUÕ� YH� VÕQÕUOÕ� GD� ROVD� WHGDULNoL� ILUPDODUÕQ� WDVDUÕPD�
\|QHOPHOHULQL�VD÷ODGÕNODUÕ�J|]OHPOHQPLúWLU���
.X]H\� $PHULND� YH� $YUXSD¶GD� ED]Õ� E�\�N� SHUDNHQGH� ILUPDODUÕQÕQ�� WDVDUÕPD�� �U�Q�
JHOLúWLUPH� DoÕVÕQGDQ�� \DNODúWÕNODUÕ� YH�ED]Õ� oDOÕúPDODU� \DSWÕNODUÕ� J|U�OP�úW�U��$QFDN�
7�UNL\H¶GH� SHUDNHQGH� ILUPDODUÕQ� �U�Q� JHOLúWLUPH� oDOÕúPDODUÕ� \DSWÕNODUÕ�
J|U�OPHPLúWLU���
$QNHWH� NDWÕODQ� WHGDULNoLOHULQ� WDVDUÕPD� |QHP� YHUGL÷LQL� YH� ED]Õ� ILUPDODUGD� �U�Q�
JHOLúWLUHQ�NLúLOHULQ� LoLQGH�PLPDU�YH� WDVDUÕPFÕODU�ROGX÷XQX�V|\OH\HELOLUL]��%X�VD\ÕODU�
\HWHUOL� ROPDPDNOD� ELUOLNWH�� JHOHFHN� \ÕOODUGD�� HQG�VWUL� �U�QOHUL� WDVDUÕPFÕODUÕQD� GDKD�
oRN�LKWL\Do�GX\XODFD÷Õ�DQODúÕOPDNWDGÕU��
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3HUDNHQGH� ILUPDODUÕQ� � \�NVHN� VDWÕQDOPD� KDFLPOHUL� LOH� WHGDULNoL� ILUPDODU� JHQHOGH�
E�\�PH� HOGH� HWPHNWH�� SD]DUD� XODúPDNWD� YH� WDVDUÕP� \|Q�QGHQ� NHQGLOHULQL�
JHOLúWLUPHNWHGLUOHU��
%XJ�Q�Q� SL\DVD� UHNDEHWLQLQ� |QHPLQL� NDYUDPÕú� YH� NRQXVXQGD� |QF�� ROPXú� RODQ� ELU�
oRN�ILUPD��Lú�PRGHOL��WDVDUÕP�YH�WHNQRORMLQLQ�ELUOHúPHVL�LOH�IDUNOÕOÕN�\DUDWÕODELOHFH÷LQL�
V|\OHPHNWHGLUOHU���
%X�oDOÕúPDQÕQ�VÕQÕUODUÕ�LoHULVLQGH�J|]OHPOHQHQ�W�P�ELOJLOHU�\XNDUÕGD�SD\ODúÕOPÕúWÕU��
%X�WH]�oDOÕúPDVÕ�NDSVDPÕQGD�XODúÕODQ����WHGDULNoL�ILUPD�DUDVÕQGDQ�DQNHWH�\DQÕW�YHUHQ�
��� ILUPD� LOH� \�]\�]H� J|U�úPH� \DSÕOPDVÕ�� HOGH� HGLOHQ� YHULOHULQ� ]HQJLQOL÷LQL�
DUWWÕUDELOLUGL�� $QFDN�� WHGDULNoLOHULQ� IDUNOÕ� úHKLUOHUGH� ROPDVÕ�� ELOJLQLQ� DQDOL]L� YH�
GHUOHQPHVL�JLEL�]RUOXNODUGDQ�GROD\Õ�H�SRVWD�\ROX�LOH�ELU��DQNHW�\DSDUDN�ELOJL\H�GDKD�
NROD\� XODúÕODELOHFH÷L� G�ú�Q�OP�úW�U�� $QNHWLQ�� DoÕN� XoOX� RODUDN� KD]ÕUODQDQ� VRQ� LNL�
VRUXVX�� H�SRVWD� LOH� \DSÕODQ� ELU� DQNHW� LoLQ� X\JXQ� ROPDPÕúWÕU�� $QNHWH� NDWÕODQODU�� EX�
VRUXODUD�NÕVD�YH�\HWHUVL]�FHYDSODU�YHUPLúOHUGLU��%X�VRUXODU�\�]\�]H�J|U�úPH�\|QWHPL�
LOH VRUXOVD�LGL��oRN�GDKD�]HQJLQ�VRQXoODU�HOGH�HGLOHELOLUGL��
%LU� NXOODQÕFÕ� DQNHWL� \DSÕODUDN�� W�NHWLFLOHULQ�� NRQX� KDNNÕQGDNL� J|U�úOHUL� YH�
EHNOHQWLOHUL��EX�WH]�oDOÕúPDVÕQÕ�]HQJLQOHúWLUHELOLUGL��
6RQ� RODUDN�� �ONHPL]LQ� |QHPOL� KROGLQJOHULQGHQ� .Ro�+ROGLQJ¶LQ��� ��� RUWDN� ROGX÷X�
.RoWDú� ILUPDVÕQÕQ�� 7�UN� LPDODW� VDQD\LQLQ� \HQL� �U�Q� WDVDUÕPÕ� JHOLúLPLQH� NDWNÕVÕQÕQ�
GDKD�ID]OD�RODELOHFH÷LQL�G�ú�QG�÷�P��EHOLUWPHN�LVWHULP���
.RoWDú� ILUPDVÕ�� X]XQ� \ÕOODU� ELUOLNWH� oDOÕúWÕ÷Õ� WHGDULNoL� ILUPDODUÕ� LOH� DUDúWÕUPD�
JHOLúWLUPH� oDOÕúPDODUÕ� \DSDUDN�� G�Q\D� oDSÕQGDNL� ���� %	4� PD÷D]DVÕQGD� VDWÕOPDN�
�]HUH�� \HQL� �U�QOHU� JHOLúWLULOPHVLQL� VD÷OD\DUDN�� �ONH� HNRQRPLVLQH� D\UÕFD� KL]PHW�
HGHELOLU���
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$UDVWD� ����D�� ����� 15)� .RQJUHVL�� $OÕúYHULú� 0HUNH]OHUL� YH� 3HUDNHQGH� 6HNW|U��'HUJLVL��.HVLúLP�<D\ÕQFÕOÕN� YH� øOHWLúLP�+L]PHWOHUL�� øVWDQEXO����� ����������
$UDVWD� ����E�� 7�UNL\H
GH� E�\�N� LPNDQODU� YDU��$OÕúYHULú�0HUNH]OHUL� YH� 3HUDNHQGH�6HNW|U� 'HUJLVL� .HVLúLP�<D\ÕQFÕOÕN�YH� øOHWLúLP�+L]PHWOHUL�� øVWDQEXO����� ������
$UDVWD� ����F�� (NRQRPLQLQ� OLGHU� VHNW|U�� �2UJDQL]H� 3HUDNDQGH��� $OÕúYHULú�0HUNH]OHUL� YH� 3HUDNHQGH� 6HNW|U�� 'HUJLVL� .HVLúLP� <D\ÕQFÕOÕN� YH�øOHWLúLP�+L]PHWOHUL��øVWDQEXO������ ������
$UFKHU� %�� ������ $UDúWÕUPD� <|QWHPOHUL� hVW�QH�� 2'7h� 0LPDUOÕN� )DN�OWHVL�<D\ÕQODUÕ��
$ONDQ��6�� ������3HUDNHQGHFLOLN�6HNW|U���7�UNL\H�9DNÕIODU�%DQNDVÕ�7��$��2���6HNW|U�$UDúWÕUPDODUÕ�6HULVL������
%HUPDQ�� %�� DQG� (YDQV�5�� -�� ������ 5HWDLO� 0DQDJHPHQW� $� 6WUDWHJLF� $SSURDFK��0DFPLOODQ�3XEOLVKLQJ�&RPSDQ\��1HZ�<RUN���
%RUMD� 'H� 0R]RWD�� %��� ������ 7DVDUÕP� <|QHWLPL�� .DSLWDO� 0HG\D� +L]PHWOHUL� $�ù��øVWDQEXO�
%�\�N�/DURXVVH� 6|]O�N� YH�$QVLNORSHGLVL� ����D�� øQWHUSUHVV� %DVÕQ� YH� <D\ÕQFÕOÕN�$�ù�� øVWDQEXO����� ����������
%�\�N�/DURXVVH� 6|]O�N� YH�$QVLNORSHGLVL� ����E�� øQWHUSUHVV�%DVÕQ� YH�<D\ÕQFÕOÕN�$�ù�� øVWDQEXO����� �����
&DUH\�� (�'�� *ROGHQEHUJ�*��� +XWWHU�� /�� YH� .DOLVK� ø�� ������ *OREDO� 3RZHUV� RI�5HDWLOLQJ��6WRUHV� ZZZ�GHORLWWH�FRP��FRQVXPHUEXVLQHVV�
&RRSHU��5��YH�3UHVV��0�.������� 7KH�'HVLJQ�$JHQGD�$�JXLGH�WR�VXFFHVIXOO�GHVLJQ�PDQDJHPHQW��-RKQ�:LOH\	6RQV��&KLFKHVWHU�
'DZVRQ�� -��� ����� 5HWDOLQJ� DW� FHQWXU\� HQG�� VRPH� FKDOODQJHV� IRU�PDQDJHPHQW� DQG�UHVHDUFK�� 7KH� ,QWHUQDWLRQDO� 5HYLHZ� RI� 5HWDLO� 'LVWULEXWLRQ� DQG�&RQVXPHU�5HVHDUFK���������������
'LOED]��0�.���������3HUDNHQGHFLOL÷LQ�'�Q\D�YH�7�UNL\H
GHNL�*HOLúLPL�YH�6HNW|U�Q�7�UNL\H
GHNL� 6RQ�'XUXP�$QDOL]L��<�NVHN /LVDQV� 7H]L� ø�7�h�� 6RV\DO�%LOLPOHU�(QVWLW�V���øVWDQEXO�
(U��+��$���������(QG�VWUL\HO�hU�Q�7DVDUÕPÕ�YH�5HNDEHW��/LEHUDO�%DNÕú������$UDOÕN������� V�����
�
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(U�� g��� ������ (QG�VWUL\HO� 7DVDUÕP�� 7HNQRORMLN� <HQLOLN�� $5�*(�� 7�UNL\H¶GHNL�0HYFXW� 7HúYLN� 8\JXODPDODUÕQGD� (QG�VWUL\HO� 7DVDUÕPÕQ� <HUL� YH�3ROLWLND� gQHULOHUL�� HUF�0(78� �WK� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ�(FRQRPLFV�� (NRQRPLN� $UDúWÕUPDODU� 0HUNH]L�� (\O�O� ������ 2'7h��$QNDUD�
(UGR÷DQ�7�������� 5HNDEHW�+XNXNX�$oÕVÕQGDQ� 3HUDNHQGH� 6HNW|U�QGH�$OÕP�*�F���5HNDEHW .XUXPX��$QNDUD�
�(YDQV��7�������� 7KHQ�DQG�QRZ��+RPH�&KDQQHO�1HZV�������� ������

�KWWS������SURTXHVW�XPL�FRP�GLYLW�OLEUDU\�LWX�HGX�WU�� � STGZHE"LQGH[ ���	VLG ���	VUFKPRGH ���!������������
+6%&� ������3HUDNHQGH�6HNW|U���6HNW|U�5DSRUX��7HPPX]������
+HOIIHULFK��(�'��+LQIHODDU��0�.��.DVSHU��+���������7RZDUGV�D�FOHDU� WHUPLQRORJ\�RQ LQWHUQDWLRQDO� UHWDLOLQJ�� 7KH ,QWHUQDWLRQDO� 5HYLHZ� RI� 5HWDLO��'LVWULEXWLRQ�DQG�FRQVXPHU�5HVHDUFK�������������
KWWS����� ZZZ�WXLN�JRY�WU� �����������
KWWS����� ZZZ�R\DN�FRP�WU �����
KWWS����� ZZZ�H�NRQRPLVWGHUJL�FRP�PDNDOHOHU�SHUDNHQGH�KWP �����������
KWWS� ��� ZZZ�ILQGDUWLFOHV�FRP �����
KWWS����� ZZZ�EDXKDXV�FRP�WU�LQGH[�SKS"LG ��� �����������
KWWS� �� KWWS������SURTXHVW�XPL�FRP�GLYLW�OLEUDU\�LWX�HGX�WU���� �������������
KWWS� �� KWWS������SURTXHVW�XPL�FRP�GLYLW�OLEUDU\�LWX�HGX�WU���� �������������
KWWS� ��� ZZZ�GL\�JOREDO�FRP � ����������
KWWS����� ZZZ�GL\�JOREDO�FRP � ����������
KWWS����� ZZZ�SHUDNHQGH�RUJ�SHUDNHQGHFL�DVS["LG ��� �����������
KWWS� ��� ZZZ�WXLN�JRY�WU � �����������
KWWS����� ZZZ�SUDNWLNHU�FRP�WU�KDNNLPL]GD�DVS � �����������
KWWS� ��� ZZZ�SHUDNHQGH�RUJ�QHZVBGHWD\�DVS["LG ���� � �����������
KWWS� ��� ZZZ�WHN]HQ�FRP�WU�QHZ�GHIDXOW�DVS � �����������
KWWS� ��� ZZZ�ILQGDUWLFOHV�FRP � �����
KWWS����� ZZZ�NRF�FRP�WU � �����������
KWWS����� ZZZ�\DSLPDJD]LQ�FRP�GHWD\�DVS"\ ��� � �����������
KWWS� ��� ZZZ�FREUDQGV�KRRYHUV�FRP � �����������
KWWS����� ZZZ���SURTXHVW�XPL�FRP�GLYLW�OLEUDU\�LWX�HGX�WU���� � ���������������
KWWS� ��� ZZZ�KKUF�UFD�DF�XN � �����������
KWWS����� ZZZ�IUDQFKLVRU�LNHD�FRP � �����������
KWWS����� ZZZ�DUVLY�VDEDK�FRP�WU������������HNR����KWPO � �����������
øSHN\�Q��$���������7�UNL\H
GH�3HUDNHQGH�7LFDUHWWH�<HQL�2OXúXPODU��%762�\D\ÕQÕ��%XUVD
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-RKQVRQ��:��(�'� ������7KH�HYROYLQJ�',<�FRQVXPHU��&KDLQ 6WRUH�$JH� �KWWS������SURTXHVW�XPL�FRP�GLYLW�OLEUDU\�LWX�HGX�WU���� ! �������������
.HSHQHN�<��YH�<HQW�UN�1�������� 7�UNL\H�(NRQRPLVL��5HP]L�.LWDSHYL��øVWDQEXO��
.RWOHU�� 3�� ������ 0DUNHWLQJ� 0DQDJHPHQW�� 3UHQWLFH� +DOO� ,QWHUQDWLRQDO�,QF�� 1HZ�-HUVH\�
0F*ROGULFN�� 3�� -�� ������ 5HWDLO� 0DUNHWLQJ�� 0F*UDZ�+LOO� %RRN� &RPSDQ\� �8.��/LPLWHG���
0HWUR�*URXS� �����������0HWUR�5HWDLO�&RPSHQGLXP�'DWD��IDFWV�DQG�DGUHVVHV�RI�WKH�WUDGH�DQ�UHWDLO�LQGXVWU\�LQ�*HUPDQ\��(XURSH�DQG�ZRUOZLGH�0HWUR�$*���'�VVHOGRUI��
0H\HU��:��*���.RKQV��:��3���+DUULV��(�'(�'�DQG�6WRQH��,,,��-��5�� ������5HWDLO�0DUNHWLQJ��)RU�(PSOR\HV��0DQDJHUV�DQG�(QWUHSUHQHXUV��0F*UDZ�+LOO�%RRN &RPSDQ\�/LPLWHG���
0HUoDQ��*��*�������� .LúLVHO�J|U�úPH��.RoWDú�9DND�dDOÕúPDVÕ��
2UHO�� )�� '�� ������ *ÕGD\D� GD\DOÕ� N�o�N� |OoHNOL� SHUDNHQGHFLOHULQ� V�SHU� YH�KLSHUPDUNHWOHU� NDUúÕVÕQGD� WXWXQPD� \ROODUÕ�� �KWWS����ZZZ�LVOHWPH�ILQDQV�FRP�HNVD\L�DJXVWRV�����SGI��&RUHO�SGI ! �����
5DGLNDO *D]HWHVL�� ������6DYDúD�+D]ÕU��5DGLNDO�*D]HWHVL����$UDOÕN�������
5LWKROW]��%�� �������0RUH�EDG�GDWD�IURP�WKH�1DWLRQDO�5HWDLO�)HGHUDWLRQ�"�

� KWWS����UHWDLO�VHHNLQJDOSKD�FRP�DUWLFOH������ ! �����������
3DWWRQ��0��4�������� +RZ�WR�XVH�TXDOLWDWLYH�PHWKRGV�LQ�HYDOXDWLRQ��1HZEXU\�3DUN��&$� 6DJH��
3HJOHU��0��.�� ������0DUNHW��6XSHUPDUNHW�	�+\SHUPDUNHW�'HVLJQ��5HWDLO�5HSRUWLQJ�&RUSRUDWLRQ��1<�
3LQWHO��*��DQG�'LDPRQG��-���������5HWDLOLQJ��3UHQWLFH��+DOO��,QF���(QJOHZRRG�&OLIIV��1HZ -HUVH\��
6DEDK *D]HWHVL�����������.HQWWH�DOÕúYHULú�PHUNH]L�\RN�����(NLP�������V\����
7D\ORU��'��DQG�6PDOOLQJ��$�-���������8S�DJDLQVW�WKH�:DO�0DUWV��+RZ�\RXU�EXVLQHVV����������FDQ� SURVSHU� LQ� WKH� VKDGRZ� RI� WKH� UHWDLO� JLDQWV�� $0$&20�.� 1HZ�<RUN
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.RoWDú�9DND�dDOÕúPDVÕ�*|U�úPH�VRUXODUÕ��
6HNW|U�Q�GXUXPX�KDNNÕQGD�ELOJL�VDKLEL�ROPD\Õ�KHGHIOHGL÷LP�VRUXODU��
� 7�UNL\H¶GHNL�\DSÕ�PDUNHW�VHNW|U�Q�Q�PHYFXW�GXUXPXQX�QDVÕO�
GH÷HUOHQGLUL\RUVXQX]"�
<HUOL�ILUPDODU�DoÕVÕQGDQ�DYDQWDMODU�YH�GH]DYDQWDMODU�QHOHUGLU"��
� %�\�N�PD÷D]DODU�NDQXQ�WDVDUÕVÕ�KDNNÕQGD�G�ú�QFHOHULQL]�QHGLU"�
.RoWDú�ILUPDVÕ�KDNNÕQGD�ELOJL�VDKLEL�ROPD\Õ�KHGHIOHGL÷LP�VRUXODU��
� 7�UN�\DSÕ�PDUNHW�VHNW|U�QGH�.RoWDú�QDVÕO�NRQXPODQÕ\RU"�
� 6HNW|UGH�UHNDEHW�HWWL÷LQL]�ILUPDODU�KDQJLOHULGLU"�
� 3L\DVDGD�KDQJL�QRNWDODUGD�UHNDEHW��VW�QO�÷�Q�]�ROGX÷XQX�G�ú�Q�\RUVXQX]"�
� 5DNLSOHULQL]GHQ�IDUNOÕODúPDN�LoLQ�X\JXODGÕ÷ÕQÕ]�ELU�ILUPD�VWUDWHMLQL]�YDU�PÕ"�
� .RoWDú¶�ÕQ�KHGHI�NLWOHVLQL�KDQJL�JHOLU�JUXEXQGDQ�NLúLOHU�ROXúWXUX\RU"�
� hU�Q�JDPÕQÕ]�KDQJL�NDWHJRULOHUGHNL��U�QOHUGHQ�ROXúX\RU"�
� hU�Q�JDPÕ�VHoLPLQL]L�HWNLOH\HQ�IDNW|UOHU�QHOHUGLU"�
� hU�Q�JDPÕQÕ]GDNL�LWKDO��U�QOHU�LOH�\HUOL��U�QOHU�DUDVÕQGDNL�RUDQ�QHGLU"�
� hU�Q� JDPÕQÕ]GDNL� �U�QOHUGH� IDUNOÕ� ILUPDODUÕQ�PDUNDODUÕ� YH� SULYDWH� ODEHO� �U�QOHULQ�
RUDQÕ�QHGLU"�
� <HUHO�ILUPDODUGDQ�VDWÕQ�DOPD�\DSÕOÕ\RU�PX"��
.RoWDú¶ÕQ� VDWÕQ� DOPD� SROLWLNDODUÕQÕQ� \HUOL� LPDODW� ILUPDODUÕQÕ� QDVÕO� HWNLOHGL÷LQL�
DQOD\DELOPHN�LoLQ�VRUGX÷XP�VRUXODU��
� +DQJL��U�Q�NDWHJRULOHULQGH�\HUOL�LPDODWoÕ�ILUPDODUGDQ�VDWÕQ�DOPD�\DSÕ\RUVXQX]"�
� %XQODUGDQ�ELULQH�RGDNODQDUDN�DúD÷ÕGDNL�NRQXODUGD�ELOJL�YHUPHQL]L�ULFD�HGHFH÷LP��
� %LU��U�Q��\HUOL�\D�GD�\DEDQFÕ� WHGDULNoLGHQ�VD÷ODPD�NRQXVXQGD�VHoLP�\DSPDQÕ]GD�
KDQJL�NULWHUOHU�HWNLOL�ROX\RU"�
� <HUOL� ELU� LPDODWoÕ� ILUPD\D� �U�Q� VLSDULúL� YHUPH� DúDPDVÕQGDQ� LWLEDUHQ� V�UHFLQ� QDVÕO�
JHOLúWL÷LQL�ELU��U�Q��]HULQGHQ�DQODWÕQÕ]��
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øPDO�HGLOHFHN��U�Q�Q�WDVDUÕPÕ�.RoWDú�WDUDIÕQGDQ�PÕ�\DSÕOÕ\RU"�
<DQÕWÕQÕ]�HYHW�LVH�EX�LúOH�KDQJL�ELULP�J|UHYOL"�
hU�QOHUGH�J|]HWWL÷LQL]�HQ�|QHPOL�NULWHUOHU�QHOHUGLU"�
øPDODW�PDOL\HWL"�
<DVVÕ�SDNHWOHUH�VÕ÷DELOLU�ROPDVÕ��\D�GD�JHQHO�RODUDN�NROD\�WDúÕQDELOLU�ROPDVÕ��
.ROD\�PRQWH�HGLOHELOLU�ROPDVÕ�
'L÷HU����
�øPDODW�\DSDQ�ILUPDODUÕQ�\HQL��U�Q�ILNLUOHUL�YH�WDVDUÕPODUÕ�LOH�VL]H�WHNOLIWH�EXOXQPDVÕ�
P�PN�Q�P�"��
<DQÕWÕQÕ]�HYHW�LVH�QDVÕO�ELU�SURVHG�U�L]OHQL\RU"��7DQÕPODQPÕú�ELU�SURVHG�U�YDU�PÕ"�YH�
EX�GXUXP�oRN�NDUúÕODúÕODQ�ELU�GXUXP�PX"�
� <HUOL�WHGDULNoL�ILUPDODUOD�LOLúNLOHUL�QDVÕO�\�U�W�\RUVXQX]"�
� <HQL�WHGDULNoL�ILUPDODU�EXOPDN�LoLQ�QDVÕO�ELU�oDOÕúPD�\DSÕ\RUVXQX]"�
� 6RQ���\ÕOGÕU�.RoWDú¶D��U�Q�VD÷OD\DQ���\HUOL�LPDODWoÕ�ILUPDQÕQ�LVLPOHULQL�EHOLUWHELOLU�
PLVLQL]"�
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³3HUDNHQGH� 7LFDUHWLQ� *HOLúLPL� YH� 7�UNL\H¶GHNL� <DSÕ� 0DUNHWOHULQ� hUHWLP�
6HNW|U�QH� (WNLOHUL´� WH]� oDOÕúPDVÕ� NDSVDPÕQGDNL� ³.RoWDú´� YDND� oDOÕúPDVÕ� LOH�
LOJLOL� RODUDN�� ��� .DVÕP� ����� WDULKLQGH� .RoWDú� *HQHO� 0HUNH]LQGH� \DSÕODQ�
J|U�úPH�QRWODUÕ���
øON J|U�úPH��
.XUXPVDO�0�úWHULOHU�6DWÕú�0�G�U���0HKPHW�dHOLN�LOH�\DSÕOPÕúWÕU��
*�OoLQ�0HUFDQ��3D]DUODPDQÕQ�LoLQH�PL�JLUL\RU�LPDODW"�
0�d�� 2QGDQ� EDKVHGHFH÷LP� NÕVDFD�� .RoWDú� RUJDQL]DV\RQXQGD� EL]� �o� WHPHO�
IRQNVL\RQGDQ� EDKVHGL\RUX]�� %LULVL� RSHUDV\RQ� EX� EL]LP� NHQGL� MDUJRQXPX]GD�
NXOODQGÕ÷ÕPÕ]�GH\LPOHU��|E�U��VDWÕQ�DOPD�GL÷HUL�GH�SD]DUODPD��2SHUDV\RQ�GHGL÷LPL]�
NÕVÕP� DVOÕQGD� PD÷D]DODUÕQ� \|QHWLPL�� 0D÷D]DODUÕQ� ILLOHQ� LGDUH� HGLOPHVL�� �U�QOHULQ�
WHúKLU� HGLOPHVL�� IL\DWODQGÕUÕOPDVÕ��P�úWHUL\H� VXQXOXU� KDOH� JHWLULOPHVL�� %XUDGD� EDúND�
IRQNVL\RQODU� GD� YDUGÕU� J|UHY� DODQ�� UDI� GRQDQÕP� PHUFKDQGLVLQJ� GL\RUX]�� hU�QOHULQ�
UDIODUGD� QH� úHNLOGH� VHUJLOHQHFH÷LQL� EHOLUOH\HQ� D\UÕFD� ELU� ELULP� YDU� WDEL�� %XQODUÕQ�
ORMLVWL÷LQL�VD÷OD\DQ�ELU�ELULP�YDU�DPD�WHPHOGH�RSHUDV\RQ�GHGL÷LPL]�NÕVÕP�PD÷D]DODUÕ�
LOJLOHQGLULU��0HUNH]H�JHOGL÷LPL]�]DPDQ�VDWÕQDOPD�YH�SD]DUODPD�GL\H�LNL\H�D\UÕ�E|O�P�
YDU�� 6DWÕQDOPD� EL]LP� VD\ÕOÕ� OLWHUDW�UGH� ELOGL÷LPL]� DQODPGD�� DVOÕQGD� SD]DUODPD� LúL�
\DSÕ\RU� \DQL� �U�QH� NDUDU� YHUL\RU�� IL\DWD� NDUDU� YHUL\RU�� \DQL� PDUMLQH� NDUDU� YHUL\RU��
SURPRV\RQD� NDUDU� YHUL\RU� JLEL� �U�Q� \|QHWLPL� LOH� LOJLOL� ELUoRN� NDUDUÕ� VDWÕQDOPDGD�
VDWÕQDOPD� \|QHWLFLVL� YH� LOJLOL� NDWDOR÷XQ� VRUXPOXODUÕ� DOÕ\RUODU�� )DNDW� SD]DUODPDQÕQ�
EXUDGD�oRN�|QHPOL�ELU�GHVWHN�IRQNVL\RQX�YDU�YH\D�GHVWHN�GHPH\H\LP�GH�oRN�NULWLN�
ELU� IRQNVL\RQX� YDU�� 0�úWHUL� LKWL\DFÕQÕ� YH\D� P�úWHUL� EHNOHQWLVLQLQ� JHUoHNWH� QH�
ROGX÷XQX�VDWÕQDOPD\D�ELOGLULOPHVLQGH�YH�KDQJL�DODQODUGD�KDQJL��U�Q�JUXSODUÕQGD�YH\D�
�U�QOHUGH� NHQGL� PDUNDODUÕPÕ]ÕQ� ROPDVÕQÕQ� GDKD� L\L� RODFD÷ÕQD� \DQL� �U�Q��
IDUNOÕODúWÕUPD�QRNWDVÕQGD�QDVÕO�DNVL\RQODU�DOPDPÕ]�JHUHNWL÷LQH�SD]DUODPD�NDUDU�YHULU�
YH\D� EX� V�UHFH� GHVWHN� ROX\RU�� %LU� úH\� ELU� |UQHN� YHUH\LP� EDQ\R� UH\RQXQGD�
SD]DUODPDQÕQ� GHVWH÷L\OH� VDWÕQDOPD� HNLEL� �U�Q� IDUNOÕODúWÕUGÕODU�� 6DGHFH� .RoWDúWD�
VDWÕODQ�ELUWDNÕP� UHQFOHU� RUWD\D� oÕNDUGÕODU�YH�EX� oRN�EDúDUÕOÕ� ROGX�%X�EL]L� SL\DVDGDQ�
ROGXNoD� D\ÕUG� HWWL�� 0�úWHULQLQ� IL\DW� NDUúÕODúWÕUÕOPDVÕ� D\QÕ� PDUNDODU� �]HULQGH� IL\DW�
NDUúÕODúWÕUPDVÕ�\DSPDVÕ�\HULQH�.RoWDúD�|]HO�IDUNOÕ�ELU��U�Q�JUXEX�RUWD\D�oÕNDUÕOPDVÕ�
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YH�EXQODUÕQ�VDWÕúODUÕQÕQ�GD�WDEL�E|\OH�ELU��U�Q�Q��UHWPH\H��UHWWLUPH\H�\HWHFHN�NDGDU�
ID]OD� ROPDVÕ� WDELNL� HQ� |QHPOL� HWNHQ�� %L]L� R� VHNW|UGH� YH\D� R� NDWHJRULGH� ROGXNoD�
IDUNOÕODúWÕUGÕ�� %XUGD� VDWÕQDOPD� YH� SD]DUODPDQÕQ� oRN� LoLoH� JHoWL÷LQL� J|U�\RUX]� \DQL�
SD]DUODPD� oRN� WHPHOGH� EX� V�UHoOHUGH� VDWÕQDOPD\D� ILNLU� YHUL\RU� YH\D� RQODUÕ�
\|QOHQGLUL\RU�� D\QÕ� ]DPDQGD� EX� \DSÕODQ� LúOHULQ� P�úWHUL\OH� LOHWLúLPLQLQ� KDQJL�
NDQDODUOD� KDQJL� \|QWHPOHUOH� \DSÕODFD÷ÕQD� NDUDU� YHUL\RU�� 6RQXoWD� oRN� L\L� úH\OHU�
\DSÕ\RU� RODELOLUVLQL]� DPD� P�úWHULQL]LQ� EXQGDQ� KDEHUL� \RNVD�� GR÷UX� LQVDQD�
XODúDPÕ\RUVDQÕ]�EXQXQ�oRN�ID]OD�GD�ELU�DQODPÕ�\RN��%X�EDNÕPGDQ�VDWÕú�YH�SD]DUODPD�
EL]GH� oRN� \DNÕQ� oRN� \DQ� \DQD� oDOÕúÕ\RUODU�� %LULQL� GL÷HULQGHQ� D\ÕUW� HWPHN� oRN� oRN�
P�PN�Q� GH÷LO�� LNL� D\UÕ� ELULP� DPD� ELUOLNWH� oDOÕúÕ\RUODU� ROGXNoD� \DNÕQ� oDOÕúÕ\RUODU��
6L]LQ� VRUXODUÕQÕ]GD� GD� L]OHULQL]L� J|UG�P�� UHNDEHW� �VW�QO�÷�Q�� \DNDODPDN�� UDNLSOHUH�
J|UH�NHQGLQL]L�IDUNOÕODúWÕUPDN�LoLQ��
*�0���hU�Q�JHOLúWLUPHGH�QHOHU�\DSÕOÕ\RU��HVDVWD�]DWHQ�WHPHO�NRQXP�R��\DQL�.RoWDú¶WD�
IDUNOÕ��U�Q�WDVDUÕPODUÕ�YDU�PÕ"�)DUNOÕODúPD�DGÕQD"�³YDU´�L]LQL�V�UG�÷�P�R��³YHU´�KDWWD�
oDOÕúWÕ÷ÕP� ELUWDNÕP� OLWHUDW�UOHU� YDU� KDWWD� HQVRQ� ELUWDQHVLQL� G�Q� DNúDP� RNX\DELOGLP�
DQFDN� JHOPHGHQ�� .LQJILVKHU�� %	4� JUXEXQXQ� PHVHOD� 5R\DO� $FDGHP\� RI� $UW¶OD�
\DSWÕ÷Õ� ELU� HO� PDNLQDVÕ� GL]D\QÕ� YDU� DUWÕN� GL]D\QD� JLUPLú� HO� HOH� oDOÕúÕ\RUX]� GL\RU��
VDQDWD� YH� GL]D\QD� |QFHOLN� YHUPHN� LVWL\RU�� HY� JHOLúWLUPH� GH� EXQODUOD� LOJLOL�� +DWWD�
VRUXODUÕPD�RQODUÕ�GD�HNOH\HELOLU�PL\LP�GL\H�VRUDFDNWÕP���
0�d�� �� 0XKDNNDN� YDU� KDWWD� EL]LP� GH� EX� \DEDQFÕ� .LQJILVKHU� ELOL\RUVXQX]� EL]LP�
RUWD÷ÕPÕ]��2UDGDQ�JHOHQ�YH�EX�DQODPGD�D\UÕ�ELU� UHQN�]DWHQ�YDU��2QODUÕQ�oDOÕúPDODUÕ�
VRQXFXQGD�RUWD\D�oÕNPÕú� VDGHFH�7�UNL\H¶GH�.RoWDú�PD÷D]DODUÕQGD�VDWÕODQ��G�Q\DGD�
GD�VDGHFH�%	4�PD÷D]DODUÕQGD�YH\D�&RVWURPD�PD÷D]DODUÕQGD�VDWÕODQ�IDUNOÕ�PDUNDODU��
%X� PDUNDODUGDQ� ROXúDQ� IXO� UHQoOHU� PHVHOD� HO� DOHWOHULPL]� YDU� EXQD� EHQ]HU� LNL�
PDUNDPÕ]� YDU� 3HUIRUPDQV� SRZHU� YH�0F� DOOHVWHU� GL\H�� %XQODU� IXO� VHW� HO� DOHW� UHQJL�
WDPDPÕ�%	4�WDUDIÕQGDQ�GL]D\Q�HGLOPLú���UHWWLULOHQ�� WHNQLN� VHUYLVL� VD÷ODQDQ��NDOLWHVL�
VRQ�GHUHFH�\�NVHN��U�QOHU��%XQD�EHQ]HU�IDUNOÕ�ELUoRN�PDUND�YDU���
*�0��� øNHD�\D� UDNLS�RODUDN�GD�)RUP�GL\H�ELU�PRELO\D�JUXEX�PDUNDVÕ�NR\PXú�%	4�
����� YH\D� ����� VHQHVLQGH�� 2QXQOD� LOJLOL� PHVHOD� DUDúWÕUDELOLU� PL\LP� |÷UHQHELOLU�
PL\LP�ELúH\OHU���
0�d�� ��0XKDNNDN�&HP¶OHULQ�ELOJLVL� YDUGÕU��%HQ� ELUD]�GDKD� LúLQ� WLFDUL� WDUDIÕQGD\ÕP��
9H\D� RSHUDV\RQ� WDUDIÕPGD\ÕP�� %	4� LOH� R� DQODPGD� oRN� ID]OD� úH\LP� \RN�� $PD�
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PXKDNNDN� D\UÕQWÕVÕ� YDUGÕU�� 3D]DUOD� LOJLOL� PXKWHPHOHQ� J|VWHUHFH÷LQL� /HYHQW� %H\¶LQ�
$U]X�KDQÕP¶ÕQ�%DVÕQ¶GDNL�GHPHoOHULQGH�GH�EHQ]HU�úH\OHUGHQ�V|]�HGL\RU�&HP�WDKPLQ�
HGL\RUXP�� dRN� NÕVDFD� SD]DUGDQ� EDKVHGHUVHN�� YH\D� UHNDEHWWHQ� EDKVHGHUVHN�� +HQ�]�
7�UNL\H¶GH� <DSÕ� PDUNHW� GHPL\RUX]�� (Y� JHOLúWLUPH�� ³IDUN� HWWLP´� 2� GD� EXQX�
IDUNOÕODúWÕUPDQÕQ�\|QWHPOHULQGHQ�ELUL��<DSÕ�PDUNHW�GHPL\RUX]�HY�JHOLúWLUL\RUX]��<DSÕ�
PDUNHW� ELUD]� GDKD� IDUNOÕ� NRQVHSWWHQ� JLGL\RU�� 6DQNL� LQúDDW�PDO]HPHVL� VDWDU� JLEL� ELU�
L]OHQLP�\DUDWÕS�R�\�]GHQ�VHNW|U�Q�JHQHO�\DSÕVÕ�\DSÕ�PDUNHW�ROGX÷X�LoLQ�EX�NHOLPH\L�
NXOODQÕ\RUXP��.RoWDúWD�QRUPDOGH�NXOODQGÕ÷ÕPÕ]�ELU�NHOLPH�GH÷LO��6HNW|UH�EDNWÕ÷ÕPÕ]�
]DPDQ� DVÕO� UHNDEHWLQ� JHOHQHNVHO� GD÷ÕWÕP� NDQDOODUÕQGD� YH� JHOHQHNVHO� DOÕúYHULú�
\|QWHPOHUL\OH� ROGX÷XQX� J|U�\RUX]�� ùX� DQGD� RUJDQL]H� SHUDNHQGHFLOHU� VHNW|UGH� KDOD�
oRN�N�o�N�ELU�\HU�NDSOÕ\RUODU��hVW��VWH�NR\XS�WRSODUVDN�7�UNL\H¶GH�EX�LúLQ�RUJDQL]H�
SHUDNHQGHVLQL� \DSDQ� ILUPD� VD\ÕVÕ� ELU� HOLQ� SDUPDN� VD\ÕVÕQÕ� JHoPH]� YH� RQODUÕQ� GD�
WRSODP�PD÷D]D�VD\ÕVÕ�KHUKDOGH����X�JHoPH]��%|\OH�EDNWÕ÷ÕPÕ]�]DPDQ�PLO\RQOXN�oRN�
E�\�N� ELU� �ONHGH� EX� ]LQFLUOHULQ� NRQWURO� HWWL÷L� SD]DU� E�\�NO�÷�Q�Q� oRN� N�o�N�
ROGX÷XQX�J|U�\RUX]��%X�NRQXGD�oRN�IDUNOÕ�DUDúWÕUPDODU�oRN�IDUNOÕ�UDNDPODU�GRODúÕ\RU�
SL\DVDGD�� $PD� EHQ� JHQHO� P�G�U�P�]�Q� ELU� EDVÕQ� GHPHFLQGH� NXOODQGÕ÷Õ� UDNDPÕ�
UHIHUDQV� DOD\ÕP� �� PLO\DU� GRODUOÕN� ELU� SD]DU� RODUDN� WDQÕPODPÕúWÕ�� 7�UNL\H� SD]DUÕQÕ�
%XQX�GD�oRN�JHQHO�ELU�WDKPLQ�RODUDN�GH÷HUOHQGLUPHN�OD]ÕP��2UJDQL]H�SHUDNHQGLFLOHUL�
EX�DQODPGD�SD]DUGD�NRQXPODQGÕUÕUVDQÕ]��EX�SD]DUÕQ������¶X�JLEL�ELU�UDNDPD�WHNDEXO�
HGL\RU� NL�� E|\OH� EDNWÕ÷ÕPÕ]GD� UHNDEHWL� NHQGL� LoLPL]GH� RUJDQL]H� SHUDNHQGLFLOHUOH�
GH÷HUOHQGLUPHN�oRN�GR÷UX�GH÷LO��+HQ�]�KLoELULPL]LQ�SD]DUGD�EX�DQODPGD�JHUoHN�ELU�
KDNLPL\HWL�\RN���
*�0� �� <LQH� RNXGX÷XP� OLWHUDW�UGH� IDUN� HWWL÷LP� NDGDUÕ\OD�� LON� \DSÕ� PDUNHWOHU�� HY�
JHOLúWLUPH�VHNW|U�QGHNL�\DEDQFÕ� ILUPDODU�E�\�N�KHGHIOHUOH�JHOPLúOHU�7�UNL\H¶\H�����
\ÕO� |QFH�� )DNDW� DoWÕNODUÕ� VWRU� VD\ÕVÕ� KHGHIOHGLNOHUL\OH� SDUDOHO� JLWPL\RU� JLEL� J|UG�P��
$FDED�GR÷UXPX�EX� J|UG�÷�P�VL]FH�� GDKD�SL\DVDQÕQ� LoLQGH�RODUDN�� LVWHQHQ�KHGHIOHU�
\DNDODQPÕú�JLEL�PL"�
0�d��<RN� +D\ÕU� \DNDODQPDPÕú�� \LQH� /HYHQW� %H\¶L� JDUDQWL\L� UHIHUDQV� DODUDN�
V|\OH\H\LP�� %L]LP� GH� |Q�P�]GHNL� �� \ÕOOÕN� KHGHILPL]� ��� PD÷D]D�� EXQX� QH� NDGDU�
JHUoHNOHúWLUHELOLUL]� ELOHPL\RUXP� úX� DQGDNL� JLGLú� RODFDN� JLEL� DPD�EX� NRQXGD� E�\�N�
KHGHIOHU�GHGL÷LP�JLEL�YDU��HPLQLP�SL\DVDQÕQ�GL÷HU�R\XQFXODUÕQGD�GD�EHQ]HU�KHGHIOHU�
YDUGÕU�� %XQXQ� VHEHEL� GH� D]� |QFH� EDKVHWWLP� PDUNHWLQ� KDOD�� \DSÕ� PDUNHW� YH� EX� W�U�
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PD÷D]DODU� DoPDN� LoLQ� KDOD� oRN� YHULPOL� ROPDVÕ�� KDOD� PD÷D]D� DoDFDN� \�]OHUFH�
ORNDV\RQ��úHKLU�\HU�YDU���
*�0�����úHKLUGH�DOÕúYHULú�PHUNH]LQLQ�ROPDGÕ÷ÕQD�GDLU�JD]HWH�KDEHUL�YDU��
0�d�9H\D� øVWDQEXO¶GD�EL]LP�úX�DQGD���PD÷D]DPÕ]�YDU��%X�NDGDU�E�\�N�ELU�úHKLUGH�
QH�NDGDU�\HWHUOL��%X�úHKLUGH�JHUoHN�DQODPGD�EX�LúL�\DSPDN�LoLQ�EHQFH�oRN�N�o�N�ELU�
UDNDP�� '�ú�N� ELU� UDNDP� ������PLO\RQ� LQVDQÕQ� \DúDGÕ÷ÕQÕ� G�ú�Q�UVHQL]�� (Q� D]� ���
WDQH�PD÷D]DPÕ]ÕQ�ROPDVÕ�JHUHNL\RU��%HONL��o�PD÷D]D�oRN�D]��%X�DQODPGD�KHGHIOHU�
oRN� E�\�N�� RQXQ� VHEHEL� GH� SD]DUÕQ� KDOD� oRN� EL]LP� DoÕPÕ]GDQ�� SHUDNHQGHFLOHU�
DoÕVÕQGDQ� EDNLU� ROPDVÕ�� *HOHQHNVHO� NDQDOODUÕQ� KDOD� oRN� E�\�N� |Oo�GH� EX� W�U�
DOÕúYHULúOHUGH�NXOODQÕOÕ\RU�ROPDVÕ��+HGHIOHQHQ�úH\OHULQ�JHUoHNOHúWLULOHPHPHVL\OH�LOJLOL�
QHOHU� ROPXú� RODELOLU� oRN� ID]OD� EX� NRQXGD� ELU� ILNULP� \RN�� $PD� PXKWHPHOHQ� EX�
HNRQRPLN�\DSÕ�� \DEDQFÕODUÕQ� \DWÕUÕP�\DSPDVÕ� LoLQ�X\JXQ� LNOLPLQ�ROXúPDPÕú�ROPDVÕ�
RODELOLU�� \LQH� oRN� ID]OD� ELU� ELOJLP� \RN� DPD� GX\GXNODUÕPOD� V|\OH\HELOHFH÷LP� EX�
E�\�NO�NWH� PD÷D]DODU� DoPDN� \DVDO� RODUDN� ROGXNoD� ]RUOXNODU� LoHUL\RU�� dRN� NROD\�
ELúH\�GH÷LO�EX�\DWÕUÕPODUÕ�JHUoHNOHúWLUPHN�\DQL�KHP�úHKULQ�oRN�LoLQGH�RODFDN�YH\D�EX�
VWDQGDUGÕQ� XODúDELOHFH÷LQ� \HUOHUGH� RODFDN� KHP� PD÷D]DQÕ]� E�\�N� RODFDN� ����� ELQ�
PHWUHNDUH� NDGDU� RODFDN� RWRSDUNÕ� RODFDN� IDODQ� GL\H� EDNDUVDQÕ]� EX� W�U� DODQODUÕ�
EXOPDQÕQ� ]RUOX÷XQGDQ� ND\QDNODQÕ\RU� RODELOLU� PDOL\HWLQ� DUWPDVÕQGDQ� ND\QDNODQÕ\RU�
RODELOLU� DPD� úX� DQGD� 7�UNL\H¶GH� EHQLP� J|]OHPOHGL÷LP� \HUOL� YH\D� \DEDQFÕ� W�P�
SHUDNHQGHFLOHU�oRN�E�\�N�ELU�KÕ]OD�³JHOLúL\RUODU´�\DWÕUÕP�\DSPD�WHODúÕQGDODU��\DWÕUÕP�
\DSPD\D� oDOÕúÕ\RUODU� ú|\OH� ELU� EDNÕ\RUXP� HWUDID� &DUUHIRXU� NDUúÕGD� \HUOHU� DoÕ\RU��
$QNDUD¶GD� ELU� \HU� DoÕ\RU� $QNDUD¶GD� DUD\ÕúODUÕ� ROGX÷XQX� ELOL\RUX]�� ELUoRN�
SHUDNHQGHFL� úX� DQGD� oRN�FLGGL� úHNLOGH� \DWÕUÕP� \DSPD\D�oDOÕúÕ\RU�YH� \DSÕ\RU�GD�EX�
DQODPGD� oRN� L\L� ELU� G|QHPGH\L]� SHUDNHQGHFLOHU� DoÕVÕQGDQ�� %DúND� KDQJL� VRUXQX]D�
FHYDS�YHUHELOLULP�ELOPL\RUXP�EHQLP�LOJL�DODQÕPD�JLUHELOHQ���
*�0�%HQ�GH�G�ú�Q�\RUXP��
0�d�.DQXQ� WDVDUÕVÕ\OD� V|\OH\HELOHFH÷LP� oRN� ID]OD� ELúH\� \RN�� R� ELUD]� GDKD� úLUNHWLQ�
GDKD� �VW� \|QHWLP� LQVDQODUÕQ� LOJLOHQGLUHFHN� ELúH\GLU� GL\H� G�ú�Q�\RUXP�� )DUNOÕODúPD�
VWUDWHMLOHULQGHQ� &HP� EDKVHGHFHNWLU�� .RoWDú¶ÕQ� KHGHI� NLWOHVLQLQ� KHUKDQJL� ELU�
JUXEXQGDQ�NLúLOHU�ROXúWXUDELOL\RU�GL\H��EDNWÕ÷ÕPÕ]�]DPDQ�EXQXQOD� LOJLOL� VROLG�ELUoRN�
P�úWHUL�DUDúWÕUPDODUÕ�YDU�PD÷D]DODUÕPÕ]D�JHOHQ�LQVDQODUÕQ�JHQHO�SURILOOHULQL�ELOL\RUX]��
&HP�GHGL÷LP� JLEL� EX� NRQXGD� GDKD� VRPXW� YHULOHU� GH� VXQDFDNWÕU�� $PD� JHQHO� RODUDN�
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\DQOÕú� KDWÕUODPÕ\RUVDP� ��� �� ��� \Dú� DUDVÕ� EH\D]� \DNDOÕ�� NDPX� oDOÕúDQÕ� \DQL� �FUHW�
NDUúÕOÕ÷Õ� ELU� \HUGH� oDOÕúDQ�� HYOL�� oRN� E�\�N� |Oo�GH� OLVH� YH\D� �QLYHUVLWH� PH]XQX��
úHKLUOHUGH�\DúD\DQ�LQVDQODU�\DQL�oRN�oRN�WHPHOGH�KHUKDOGH�%�SOXV�JLEL�JHOLU�JUXEXQD�
GD�WHNDE�O�HGL\RU�EX�LQVDQODU��
*�0�%XQXQ� \DQÕQGD� PLPDUODU� YH\D� LúDGDPODUÕ� GL\HELOLU� PL\L]�� QDOEXUL\H� VHNW|U��
LoLQ"�
0�d��0D÷D]DFÕOÕN�WDUDIÕQGD�SHUDNHQGHFLOLN�WDUDIÕQGD��KHP�VDWÕú�RODUDN�P�úWHUL�VD\ÕVÕ�
RODUDN�ELUD]�GDKD�IDUNOÕ�RODELOLU�DPD��VDWÕúODUÕQ�\DQOÕú�KDWÕUODPÕ\RUVDP����¶XQD�\DNÕQ�
ELU� NÕVPÕ� GD� EX� GHGL÷LPL]� P�úWHUL� JUXEXQGDQ� JHOL\RU�� \DQL� EL]LP� WLFDUL� P�úWHUL�
GHGL÷LPL]� VLVWHPOHULPL]GH� WLFDUL� NDUWOD� ND\GHWWL÷LPL]� EL]GHQ� G|QHPVHO� V�UHNOL�
DOÕúYHULú� \DSDQ� LQVDQODU� GL\H� EDNDELOLUL]�� %XQODUÕ� GD� NHQGL� LoHULVLQGH� ELUNDo�
NDWHJRUL\H� D\ÕUPDN�P�PN�Q��'HGL÷LQL]�JLEL�ELUD]�GDKD�GHWD\D� LQHUVHN�EXQODUÕQ�ELU�
NÕVPÕ� PLPDU� N�o�N� LúOHWPH� VDKLEL� GHNRUDV\RQ� LúOHUL� \DSÕ\RU� N�o�N� LQúDDW� LúOHUL�
\DSÕ\RU�E|\OH�ELU�JUXS�YDU�EX�WLFDUL�NDUW�VDKLEL�RODQODUÕQ�LoHULVLQGH��$OGÕ÷Õ�PDO]HPH\L�
JLGLS� P�úWHULVLQLQ� HYLQGH� Lú\HULQGH� NXOODQDQ� LQVDQODU� YDU�� \LQH� EDúND� ELU� JUXS��
XVWDODU�� ER\DFÕGÕU�� WDPLUFLGLU� YV� JLEL� GDKD� N�o�N� HVQDI� RODQ�� JHQHOGH� P�úWHUL\OH�
ELUOLNWH�PD÷D]D\D� JHOHQ�P�úWHUL\OH� ELUOLNWH� DOÕúYHULú� \DSÕS� JLGLS� HYGH� ER\D� \DSDQ��
EDQ\R\X� WDPLU� HGHQ� ELU� NHVLP� YDU�� %LU� NHVLP� GH� EL]GHQ� DOÕS� EXQXQ� LNLQFL� HOGH�
WLFDUHWLQL�\DSDQ��DOÕS�VDWDQ�ELU�NHVLP�GH�YDU��7LFDUL�P�úWHULOHUL�NHQGL�LoLQGH�DUÕ\RUVDN�
%L]GHQ� X\JXQ� DOÕ\RU�� EL]GHQ� X]DNWD� ELU� \HULQGH� VDWÕ\RU�� ø]PLU�%RUQRYD�PD÷D]DGDQ�
VHUDPL÷L� DOÕ\RU� YH\D� \DSÕúWÕUÕFÕVÕQÕ� DOÕ\RU�� EXQX� 0DQLVDQÕQ� ELU� LOoHVLQGHNL�
G�NNDQÕQGD�VDWÕ\RU��%|\OH�ELU�P�úWHUL�JUXEX�GD�YDU��%XQODU�GD�P�úWHUL�VD\ÕVÕ�RODUDN�
GH÷LO�DPD�VDWÕú�RODUDN�\LQH�UDNDPODU�WDEL�WDP�DNOÕPGD�GH÷LO�DPD�VDWÕúODUÕQ�����JLEL�
ELU� PLNWDU� EX� NDQDOGDQ� JHOL\RU�� %LU� GH� EHQLP� \|QHWWL÷LP� D\UÕ� ELU� NDQDO� YDU�� %X�
GHSDUWPDQ� EHQLP� P�úWHULOHULPGH� .RoWDúÕQ� oRN� ELUHELU� KHGHI� NLWOHVLQGH� ROPD\DQ�
DQFDN� RSHUDV\RQ� RODUDN� \DSWÕ÷ÕPÕ]� ELU� Lú�� )DEULNDODU�� �UHWLP� WHVLVOHUL� oRN� |]HOGH��
2QODU� GD� EHQGHQ� NHQGL� WHVLVOHULQLQ� VDUI� PDO]HPH� LKWL\DoODUÕQD� G|Q�N� DOÕúYHULú�
\DSÕ\RUODU��%X�GD�HQWHUHVDQ�ELU�NDQDO��7�UNL\H¶GH�oRN�ID]OD�KHQ�]�NXUXPVDO�DQODPGD�
KLoELU�|UQH÷L�ROPD\DQ�IDNDW�EL]LP�JLUGL÷LPL]�ELU�Lú��EHOOL�EDúOÕ�P�úWHULOHUGH�úX�DQGD�
.Ro�JUXEXQGD��|UQH÷LQ�2WRVDQ��$UoHOLN��$\JD]�JLEL�úLUNHWOHU�EL]GHQ�WHVLVOHULQLQ�GLUHN�
ROPD\DQ�PDO]HPH� LKWL\DoODUÕQÕ�� VDUI�PDO]HPH� LKWL\DoODUÕQÕ� DOÕ\RUODU�� 6RV\DO� DOÕPODU�
GHGL÷LPL]� LúWH�� LúoLOHUH� GD÷ÕWÕODQ� �U�QOHULQL� DOÕ\RUODU�� %|\OH� HQWHUHVDQ� ELU� SD]DU� GD�
YDU���
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*�0�%LUD]�GDKD��U�Q��DoDELOLU�PLVLQL]"�1HOHU�DOÕ\RUODU�PHVHOD"�'LUHN�ROPD\DQ�VDUI�
PDO]HPH�GHGL÷LQL]GH��KDP�PDGGH�GH÷LO�GL\H�DQOÕ\RUXP�RQX��DPD�QHGLU�ELUD]�DoDELOLU�
PLVLQL]"�
0�d��hUHWLP� GLOLQGH� %LOO� RI�0DWHULDO�� WHVLVLQ� �UHWWL÷L� DQD� �U�Q�� ROXúWXUDQ� SDUoDODU�
YDUGÕ�� RQD�%LOO� RI�0DWHULDO� GHQLU�� $UDED� \DSÕ\RUVDQÕ]��2WRVDQ� DUDED� \DSÕ\RU� LúWH� R�
DUDFÕQ� �VW�QGH� \HU� DODQ� E�W�Q� SDUoDODU� %LOO� RI� 0DWHULDO¶GH� \HU� DOÕU�� SODQODPD\D�
WDELGLU�� SDUoD� JHOLU� YH� DUDFD� PRQWH� HGLOLU�� 6RQXoWD� ELWPLú� �U�Q� ELU� DUDoWÕU�� 2�
IDEULNDQÕQ� EX� ELWPLú� �U�Q� YH\D� EX� DUDFÕ� ROXúWXUDQ� SDUoDODUÕQ� KDULFLQGH� GH� J�QO�N�
LKWL\DFÕ� RODQ� DEDUWPÕ\RUXP� VLVWHPOHUGH� NRQXúWX÷XP� ELúH\�� \�]ELQOHUFH� oHúLW� EDúND�
PDO]HPHOHUH�LKWL\DoODUÕ�ROX\RU��gUQH÷LQ�LúoLOHU��UHWLP�\DSDUNHQ�HOGLYHQ�NXOODQÕUODU�Lú�
J�YHQOL÷L� DoÕVÕQGDQ�� J|]O�N� WDNDUODU�� NXODNOÕN� WÕND\ÕFÕ� WDNDUODU�� LúOHULQL� \DSDUNHQ�
SHQVH�� DQDKWDU� NXOODQÕUODU�� HOHNWULN� PDO]HPHOHULQH� LKWL\DoODUÕ� ROXU�� ELQD� EDNÕP�
RQDUÕPÕ� LoLQ�ER\D\D� LKWL\DoODUÕ�ROXU��6DEXQD� LKWL\DoODUÕ�ROXU�� oD\� LoPHN� LoLQ�SODVWLN�
EDUGD÷D�LKWL\DoODUÕ�YDUGÕU��VHQGLNDO�KDNODU�GDKLOLQGH�RQODUD�EHOLUOL�G|QHPOHUGH�VDEXQ�
GD÷ÕWÕOÕU�� KDYOX� GD÷ÕWÕOÕU�� NÕ\DIHW� JL\HUOHU�� W�P� EXQODU� RILVWH� ELU� WDNÕP� PDO]HPHOHU�
LKWL\DoODUÕ�ROXU��PRELO\D\D�� VDQGDO\H\H��PDVD\D� LKWL\DoODUÕ�ROXU��%XQODUÕQ�KHSVL�oRN�
WHPHOGH� EL]LP� NRoWDú� oDWÕVÕQGD� ELUúHNLOGH� EXOXQGXUGX÷XPX]� YH\D�PHYFXW� WHGDULNoL�
DOW\DSÕPÕ]� GROD\ÕVÕ\OD� oRN� NROD\� XODúDELOHFH÷LPL]� PDO]HPHOHUGLU�� $OÕS� PD÷D]DGD�
VDWPD\Õ]�DPD�EL]LP�oDOÕúWÕ÷ÕPÕ]�WHGDULNoLOHUGH�R��U�QOHU�GH�YDUGÕU��.HQGL�UHQFOHULQGH�
LoOHULQGH� YDUGÕU�� ù|\OH� ELU� |UQHN� YHUH\LP�� %L]� ø]HOWDú� HO� DOHWOHUL� VDWÕ\RUX]�
PD÷D]DODUGD��ø]HOWDú�QRUPDOGH�NHQGL��U�QOHUL�LoLQGH��oELQH�\DNÕQ�KDWWD��oELQLQ�ELUD]�
�]HULQGH��U�Q�EXOXQGXUXU��%L]�EXQODUÕQ�PD÷D]DGD�����WDQHVLQL�VHoLS�VDWDUÕ]��+HSVLQL�
VDWPDPÕ]� P�PN�Q� GH÷LOGLU�� 7DELNL� EL]LP� P�úWHUL� NLWOHPL]H� KLWDS� HGHFHN� UHQFL�
LoLQGHQ�VHoHU�NR\DUÕ]��)DNDW�EL]LP�DQODúPDPÕ]�JHUH÷L�EL]�R�ILUPDQÕQ�W�P�UHQJL�RODQ�
W�P� �U�QOHU� LoLQ� DVOÕQGD� DQODúÕUÕ]�� 2� EDNÕPGDQ� EHQ� R� �U�QOHUL� GH� DOÕS� VDWDELOLU�
GXUXPGD\ÕP�� \HWNL� YH\D� EHFHUL� YH\D� VLVWHP� DOW\DSÕVÕ� RODUDN�� %HQLP� GL÷HU� IDEULND�
P�úWHULOHULP�GH�EX��U�QOHUH�LKWL\Do�GX\X\RUVD�EHQ�EXQD�ELU�DUDFÕOÕN�HGLS�R��U�QOHUL�
GH� LOJLOL� P�úWHULPH�� IDUNOÕ� VHNW|UGHNL� P�úWHULPH� VDWDELOL\RUXP�� dRN� WHPHOGH�
\DNODúÕP�EX��
*�0��øú�JHOLúWLUPH"�
0�d��dRN�WHPHOGH�\DNODúÕP�EX��0LJURV�WD�EHQLP�P�úWHULPGLU�PHVHOD��oRN�HQWHUHVDQ��
0LJURV� WD� EHQGHQ� GHSRODUÕ� LoLQ�� GHSRODUÕQGD� NXOODQGÕ÷Õ� VWUHo� ILOPOHUL� DOÕU�� VWUHo�
ILOPOHUOH� SDOHWOHUL� SDNHWOHUOHU� YH� PD÷D]DODUD� VHYNHGHUOHU�� dRN� \R÷XQ� ELU� NXOODQÕPÕ�
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YDUGÕ�� 9H\D� ÕVÕWPD� VLVWHPL� ROPD\DQ� N�o�N� PD÷D]DODUÕQGD� NÕúÕQ� HOHNWULNOL� VRED\D�
LKWL\DoODUÕ�ROXU��PHUGLYHQH�LKWL\DoODUÕ�ROXU��WUDQVSDOHWH�LKWL\DoODUÕ�ROXU��PD÷D]DGD�PDO�
WDúÕPDN� LoLQ�� %XQODUÕQ� KHSVL� EHQLP� KHP�PD÷D]DODUGD� VDWWÕ÷ÕP� YH\D� VDWDELOHFH÷LP�
KHP� GH� NHQGL� GHSRODUÕQGD� NXOODQGÕ÷ÕP� VDWÕQDOPDVÕQÕQ� VHEHEL� GH� ]DWHQ� \DSWÕ÷ÕP�
�U�QOHU�� %XQODUÕ� EHQ�0LJURV� WD� VDWÕ\RUXP� \DQL� W�P� P�úWHULOHUH� JHQHO� ELU� UDQJH¶P�
\RN�� KHU� P�úWHUL� LoLQ� R� P�úWHULQLQ� LKWL\DoODUÕQD� G|Q�N� IDUNOÕ� �U�Q� JUXSODUÕQÕ�
|QHUL\RUXP��EXQODUÕQ�VDWÕúÕQÕ�\DSÕ\RUXP��EX�GD�oRN�HUQWHUHVDQ�ELU�NRQX�DVOÕQGD��%DúOÕ�
EDúÕQD�DUDúWÕUÕOPDVÕ�JHUHNHQ�ELU�NRQX�EHONL�G�Q\DGD�|UQHNOHUL«��
*�0�(OLQL]GHNL� ND\QDNODUÕ� HVDVÕQGD� IDUNOÕODúWÕUDUDN� NXOODQÕ\RUVXQX]� DPD� �U�Q��
VDWDUNHQ�GH÷LO�GH��U�Q��VDWÕOGÕ÷Õ�PHNDQ�RODUDN�IDUNOÕODúWÕUPD�GL\HELOLUL]��
0�d��(YHW�HYHW��
*�0�7�NHWLFL\H� GLUHN� RODUDN� GH÷LO� GH�� IDEULNDODUD� GHQH\HUHN�� )DUNOÕ� ELU� SD]DUODPD�
VWUDWHMLVL\OH���
0�d��(YHW�� 0�úWHUL� IDUNOÕ�� LKWL\DoODUÕ� IDUNOÕ�� IDNDW� IDUNOÕ� LKWL\DoODUÕ� NDUúÕOD\DFDN�
EHFHULPL]� GH� YDU�� DOW\DSÕ� YDU�� g\OH� ELU� P�úWHUL� NLWOHVLQL� GH� J|UG�N�� VRQXoWD� EX�
P�úWHUL� NLWOHVLQLQ� GDKD� N�o�N� RODQODUÕQÕ� \DQL�� $UoHOLN� JLEL� EXNDGDU� E�\�N�
ROPD\DQODUÕ� GD� DVOÕQGD� EL]LP� PD÷D]D� WDUDIÕQGD� P�úWHUL� NLWOHPL]H� JLUL\RU�� 7LFDUL�
P�úWHUL� NDSVDPÕPÕ]D� JLUL\RU�� .�o�N� LúOHWPH� VDKLSOHUL� PXKDNNDN� .RoWDúWDQ� JHOLS�
DOÕúYHULú� \DSÕ\RUODU�� .HQGL� VDWÕQDOPDFÕODUÕQÕ� DOÕúYHULú� LoLQ� PXKDNNDN� .RoWDúD�
J|QGHUL\RUODU��%LU�LKWL\DoODUÕ�ROGX÷X�]DPDQ�JLW�.RoWDúWDQ�DO�JHO�GL\RUODU��%X�HQ�NROD\�
DOÕúYHULú�\|QWHPOHULQGHQ�ELULVL�RQODU�LoLQ��
*�0�$PD�UH\RQXQ�GÕúÕQD�GD�oÕNÕ\RUVXQX]"�
0�d��%L]�UH\RQD�oRN�GÕúÕQD�oÕNÕ\RUX]��d�QN��P�úWHUL�E�\�G�NoH�GHGL÷LP�JLEL�N�o�N�
|OoHNWHQ� oÕNÕS� E�\�G�NoH� E|\OH� ELU� LPNDQ� RUWDGDQ� NDONÕ\RU�� <DQL� $UoHOL÷LQ� JHOLS�
EL]LP� PD÷D]DPÕ]GDQ� DOÕúYHULú� \DSPDVÕ� GL\H� ELU� úH\� V|]NRQXVX� GH÷LO�� E|\OH� ELU�
\|QWHP�V|]�NRQXVX�GH÷LO�� KHP�RQODUÕQ� oDOÕúPD� WDU]Õ� RODUDN�P�PN�Q�GH÷LO�� KHP�GH�
RQODUÕQ� oDOÕúPD� WDU]Õ� RODUDN�P�PN�Q� GH÷LO� \DQL�PD÷D]DGDQ� RQODUÕQ� LKWL\DFÕ� RODFDN�
NDGDU�PDO]HPH� oHúLWOLOL÷L� YH�PLNWDUÕQÕQ� KHUKDQJL� ELU� ]DPDQGD� EXOXQPDVÕ�P�PN�Q�
GH÷LO�� 2� \�]GHQ� EL]� RQODUD� JLGL\RUX]�� %|\OH� ELU� LKWL\Do� ROGX÷XQX� ELOL\RUX]�� %L]�
RQODUD� JLGL\RUX]�� GL\RUX]� NL� VL]LQ� EX� PDOODUD� LKWL\DFÕQÕ]� YDU� ELOL\RUX]�� DPD�
DODPDGÕ÷ÕQÕ]Õ�GD�ELOL\RUX]�oHúLWOL�VHEHSOHUOH�WHNQLN�VHEHSOHUOH��%L]�VL]H�JHWLUHOLP���
*�0��9H�|]HO�KL]PHW�YHUL\RUVXQX]���
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0�d��g]HO�KL]PHWH�NRQXOPXú�ELúH\���
*�0�3HNL� R� ]DPDQ� VL]� VDWÕQDOPD� SROLWLNDODUÕQÕ]GD� ID\GDOÕ� RODELOLUVLQL]� EHONL��+DQJL�
�U�QGH� NDWHJRULOHULQGH� \HUOL� LPDODWoÕ� ILUPDODUGDQ� VDWÕQDOPD� \DSÕ\RUVXQX]� JLEL� ELU�
VRUXP�YDU�PHVHOD"�
0�d��ù|\OH� \DSDOÕP� RQX�� .RoWDúÕQ� JHQHO� �U�Q� NDWHJRULOHULQL� GH� VL]H� EHQ� ELU� OLVWH�
RODUDN� YHUH\LP�� %X� NDWHJRULOHULQ� KHPHQ� KHSVLQGH� \HUOL� LPDODWoÕODUOD� oDOÕúÕ\RUX]��
øWKDODWÕQ�SD\Õ�WRSODP�VDWÕúODUGD��\DQOÕú�ELU�UDNDP�YHUPHN�LVWHPHP�DPD�KHUKDOGH�����
FLYDUÕQGD� GL\H� WDKPLQ� HGL\RUXP��$UNDGDúODU� oRN� QHW� ELúH\� V|\OHUOHU� EXQXQOD� LOJLOL��
%XUDGD� \HUOL� \DEDQFÕ� D\UÕPÕ� NRQXVXQX� WHPHO� WLFDUL� NXUDOODU� JHoHUOL� \DQL� �U�Q�Q�
V�UHNOLOL÷L�YDUVD�IL\DW�RODUDN�NDOLWH�RODUDN�SURJUDPD�X\PX\RUVD�\DEDQFÕ�ND\QDNODUGDQ�
GD� EX� DOÕúYHULúL� \DSÕ\RUX]�� <DEDQFÕ� ND\QDNODUÕ� GDKD� oRN� \DEDQFÕ� RUWD÷ÕPÕ]ÕQ�
1HW:RUN¶���]HULQGHQ�NXOODQÕ\RUX]��%	4�QXQ�1HW:RUN¶QX�NXOODQDUDN�E�\�N�|Oo�GH�
\DSÕ\RUX]��d�QN�� RUGDNL� ELU� HNLSWH� ELU� VLQHUML� \DUDWPD\D� oDOÕúÕ\RU�� G�Q\DQÕQ� IDUNOÕ�
\HUOHULQGH� \HU� DODQ� ���¶�Q� �]HULQGH� PD÷D]D� LoLQ� RUWDN� UDQJH¶OHU� JHOLúWLULS� EX� ����
PD÷D]DGD� VDWÕODELOHFHN� úHNLOGH� oRN� X\JXQ� SD]DUOÕNODU�� oRN� X\JXQ� IL\DWODUOD� �U�QOHU�
WHPLQ�HGL\RUODU�YH�EX��U�QOHULQ� V�UHNOLOL÷L�GH�ROX\RU��%L]�R�1HW:RUN¶X�NXOODQPD\Õ�
NLPL��U�Q�JUXSODUÕQGD� WHUFLK� HGL\RUX]��'HGL÷LP� WLFDUL� VHEHSOHUOH�� EXUDGD� HQ�|QHPOL�
úH\� P�úWHUL\L� GH� HWNLOH\HQ�P�úWHUL� LoLQ� GR÷UX� YH� X\JXQ� RODQD� \|QHOLN� oDOÕúPDNWÕU�
WHPHO� SUHQVLS�� 0�úWHUL� LoLQ� R� �U�QOHULQL]� oRN� GDKD� X\JXQVD� IL\DWODUÕ� YH� ID\GD�
DoÕVÕQGDQ� R� �U�QOHU� WHUFLK� HGLOL\RU�� EXUDGD� �UHWLOPHVL�� \HUOL� ROPDVÕ� GDKD� ID\GDOÕ\VD�
P�úWHUL�EHNOHQWLVLQL�GDKD�oRN�NDUúÕOÕ\RUVD�RQODU�WHUFLK�HGLOL\RU��%X�DQODPGD�\DEDQFÕ�
ND\QDNODUÕ�\R÷XQ�NXOODQÕ\RUX]�DPD�GHGL÷LP�JLEL�VWUDWHML�RODUDN�E|\OH�ELU�VWUDWHMLPL]�
ROGX÷XQX�VDQPÕ\RUXP��\DQL�WDPDPHQ�\DEDQFÕ�YH\D�WDPDPHQ�\HUOL�GL\H�ELU�úH\�««���
*�0���*OREDO�WLFDUHW�KD\DWÕQÕ�KHUKDOGH��
0�d����%LGH�EX�GHGL÷LP�JLEL�KDQL�P�úWHULQL]LQ�EHOLUOHGL÷L�GH÷HUOHUH�X\JXQ�GH÷LO��\DQL�
P�úWHULQLQ�VL]GHQ�EHNOHGL÷LQH�X\JXQ�ELU�Lú��0�úWHUL�KHU�]DPDQ�VL]GHQ�NHQGLVL�LoLQ�HQ�
L\L� HQ� GR÷UX� HQ� X\JXQ� IL\DWOÕ� �U�Q�� EHNOL\RU�� %X� �U�Q� GHGL÷LP� JLEL� KDQJL� WHGDULN�
ND\QD÷ÕQGDQ� WHPLQ� HGLOHFH÷L� DQOÕN� ELU�PDWHPDWLN� DULWPHWLN� LúLQH� G|Q�\RU��0�úWHUL�
EHNOHQWLVLQL� GR÷UX� DQODUVDQÕ]�� 2� EDNÕPGDQ� VWUDWHML\L� RUGD� NRQXPODQGÕUPDN� GR÷UX�
GH÷LO��0�úWHULQLQ�GXUGX÷X�\HUGHQ�NRQXPODQGÕUÕUVDQÕ]�GDKD�GR÷UX�NDUDU�YHUL\RUVXQX]��
hU�Q�� \XUWGÕúÕQGDQ� WHPLQ� HGH\LP� úX� ND\QDNWDQ� WHPLQ� HGH\LP� o�QN��P�úWHUL� EXQX�
EHNOL\RU� JLEL�� %X� ELUoRN� VHNW|UGH� EHONL� oRN� NDWHJRULGH� \DúDQÕ\RU� KHUKDOGH�� .OLPD�
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EXQD� HQ� J�]HO� |UQHNOHUGHQ� ELULVL�� 6DQÕUÕP� W�P� G�Q\DGD� EHQ]HU� ELUúH\� ROGX�� EH\D]�
Hú\DGD� GD� ROGX� ELOL\RUVXQX]�� 6RQ� ���� \ÕOGD� EX� �U�QOHULQ� IL\DWODUÕQGD� oRN� FLGGL� ELU�
DúD÷Õ\D� GR÷UX� JLGLú� ROGX�� dRN� KHU� \ÕO� ELU� |QFHNL� \ÕOGDQ� GDKD� XFX]D� VDWÕ\RUX]�
HQIODV\RQ�HWNLVLQH�UD÷PHQ��%X�GD�G�Q\DGD�JOREDO�ED]Õ��UHWLFLOHULQ�EX�NRQXGD��UHWLP�
YROXPOHULQL� oRN� DUWWÕUPDODUÕ� VHEHEL\OH� IL\DWODUÕQÕ� V�UHNOL� DúD÷Õ�GR÷UX� oHNPHOHULQGHQ�
ND\QDNODQÕ\RU�� %|\OH� ELU� GXUXPGD� WDELNL� VL]� GH� R� ND\QD÷Õ� NXOODQÕ\RUVXQX]�� 'L÷HU�
WDUDIWDQ� oRN� \�NVHN� NDOLWH� EHNOHQWLVL� oRN� GDKD� VDWÕú� VRQUDVÕ� KL]PHW� EHNOHQWLVL� RODQ�
P�úWHULOHULQL]� LoLQ�GH�7�UNL\H¶GH� \HUOL�� DGÕ� \HUOL� YH\D� JHUoHNWHQ� \HUOL� RODQ�RWXUPXú�
DOW\DSÕVÕ�RODQ�ILUPDODUÕ�NXOODQÕ\RUVXQX]��øNLVLQLQ�NDUÕúÕPÕQGDQ�ELU�UHQF�oÕNÕ\RU�RUWD\D��
ELU�WDUDIWD�����PLO\RQD�NOLPD�VDWÕ\RUVXQX]�|E�U�WDUDIWD�oRN�GDKD��VW�G�]H\�NDOLWHOL�ELU�
�U�Q� D\QÕ� LúL� J|UHQ� ELU� �U�Q�� ����� OLUD\D� VDWÕ\RUVXQX]��0�úWHULOHULQL]LQ� E�\�N� ELU�
NÕVPÕ�EXUDGDNL��U�Q��WHUFLK�HGL\RU�ELU�NÕVPÕ�GD�EXUDGDNLOHUL�WHUFLK�HGL\RU��%X�PLNVL�
GR÷UX� \DSPD]VDQÕ]� P�úWHUL� EHNOHQWLVL� NDUúÕODQPDPÕú� ROX\RU�� <DQL� KHP� WDPDPHQ�
E�W�Q� UHQFLQL� oRN� XFX]� X]DN� GR÷XGDQ� JHOHQ� �U�QOHUGHQ� ROXúWXUXUVDQÕ]� NDOLWH�
EHNOHQWLVL� \�NVHN� RODQ� P�úWHULOHULQL]L� PHPQXQ� HGHPL\RUVXQX]�� (÷HU� WDP� WHUVL��
WDPDPÕQÕ� oRN� �VW� G�]H\� NDOLWHOL� �U�QOHUGHQ� VHoHUVHQL]� XFX]�� WLS� ³IRU� XVH´� LVWH\HQ�
P�úWHULQL]L�PHPQXQ�HGHPL\RUVXQX]��6RQXoWD�RUWD\D�oÕNDQ�PLNV�LNLVLQLQ�ELU�NDUÕúÕPÕ�
ROX\RU� YH� EX� NDUÕúÕP� VL]LQ� PD÷D]DQÕ]D� JHOHQ� P�úWHULOHULQ� oRN� E�\�N� ELU� NÕVPÕQÕ�
PHPQXQ�HGHELOLU�KDOGH�ROX\RU��7HPHOGH�KHUDOGH�\DNODúÕP�EX���
*�0�3HNL� ELU�.RoWDúWD� �U�Q� VDWPDN� LoLQ�� ELU� ILUPDGDQ� EHNOHQWLOHUL� QHGLU�.RoWDúÕQ"�
<DQL�PHVHOD� ELU� ;� ELU� ILUPD\ÕP�� .RoWDúWD� �U�Q�P�� VDWPDN� LVWL\RUXP�� 7HOHYL]\RQ�
VHKSDVÕ�VDWÕ\RUXP��.RoWDúÕQ�EHQGHQ�EHNOHQWLVL�QHGLU"�<DQL�|]HO�ELU�EULI�YHULOL\RU�PX�
YH\DKXWWD�EHNOHQWL�QHGLU�.RoWDúWD"��
0�d��� 2QX� SD]DUODPD\OD� NRQXúDOÕP� LVWHUVHQL]�� 2QODUÕQ� ILUPD� VHoPH� NULWHUOHUL� YDU��
+DWWD� PHYFXW� ILUPDODU� LoLQ� GH� ELU� WHGDULNoL� GH÷HUOHQGLUPH� \DNODúÕPODUÕ� YDU� EX�
\DNODúÕPGD� IDEULND� ]L\DUHWOHUL� \DSÕ\RUODU�� �UHWLP� 7HVLVLQ� JHUoHNWHQ� NXUDOODUD� YH\D�
NDOLWH� YH\D� \DVDO� NXUDOODUD� X\JXQ� �UHWLP� \DSÕS� \DSPDGÕ÷ÕQÕ� WHVSLW� HWPH\H�
oDOÕúÕ\RUODU�� +DWWD� NXOODQGÕNODUÕ� PDO]HPHOHULQ� RULMLQDOLQH� NDGDU� JLGHQ� ELU� GHWD\OÕ�
DUDúWÕUPDODUÕ� YDU��$PD� EX� \�]GH\�]� QH� NDGDU� \DSÕOÕ\RU� oRN� ELúH\� QHW� ELOPL\RUXP��
$PD� WHPHO� \DNODúÕP� EX� EDKVHWWL÷LP� NULWHUOHUH� X\JXQOXN�� HQ� WHPHO� \DNODúÕP��
.RoWDúWDQ�PHUGLYHQ�DOWÕQGD�\DSWÕ÷ÕPÕ]�ELU�PDOÕ�VDWPDQÕ]�ROGXNoD�]RU��%HOLUOL�NDOLWH�
VWDQGDUWODUÕQÕ]� \RNVD� ³J�YHQOLN�RODUDN´��³VRV\DO�KDNODUÕQÕ]�´�]RU��$PD�EXQXQ� UHVPL�
RODUDN� QDVÕO� \�U�G�÷�Q�� &HP� EL]H� DQODWDFDNWÕU�� 9H\D� VDWÕQDOPDGDQ� ELU� DUNDGDúWDQ�
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ULFD�HGHUL]��2QODUÕQ�LOJL�DODQÕQD�JLUL\RU��%HQ�VL]L�JHQHO�P�G�UO�÷H�DOD\ÕP�RUGD�&HP¶L�
GH�DUD\ÕP��
øNLQFL�J|U�úPH���
3D]DUODPD�E|O�P�QGHQ�&HP�hQDOGÕ�LOH�JHUoHNOHúWLULOGL��
&�h��� �$PDFÕPÕ]� EX� RGDODUGD�� NRPSOH� o|]�POHULQ� .RoWDú¶GD� ROGX÷X� \DQL� RUWDPÕ�
NXUDUNHQ� GL\RUX]� NL� ODPLQDW� SDUNHVLQL� GH� DODELOLUVLQL]�� ER\DVÕQÕ� GD� DODELOLUVLQL]�
D\GÕQODWÕOPDVÕQÕ� GD� DODELOLUVLQL]�� DNVHVXDUÕ� GD� HYLQL]� LoLQ� JHUHNOL� RODQ� KHU� úH\�
.RoWDú¶WD�YDU��.RPSOH�o|]�POHU�]DWHQ�EXUDGDQ�oÕNWÕ��%XQODUÕQ�ELUD]�%	4¶QXQ�FRORXU�
WHPSHO�GHGLNOHUL�PHNDQODU�ROXúWXUX\RUODU�YH�E�W�Q�EX�REMHOHUL�YH�PDYL�FRQFHSWL�LOJLOL�
REMHOHUL�EHUDEHU�NXOODQÕ\RUODU��
*�0�6RQ�DoWÕNODUÕ��o�PD÷D]DGD�X\JXODGÕNODUÕ�IRUPDW�PÕ�DFDED�%	4¶QXQ�"�
&�h��'R÷UX��HVDVÕQGD�GDKD�|QFHGHQ�GH�HVDV�VWUHo�PD÷D]DODUÕ�LOH�NXUXOPXú�ELU�IRUPDW��
oRN� |QFHVLQGHQ� NXUXOPXú�� 7DP� |UQHNOHUL� KHPHQ� KHPHQ� VRQ� ]DPDQODUGD� NXUXOPXú�
KHU�PD÷D]DODUÕQGD�YDU��dLQGHQ�|]HOOLNOHUL�JHWLUHQ�ELUNDo�WDQH�IRWR÷UDIWD�RQODUD�ED\D�
X\JXODPÕúODUGÕ� FRORXU� WHPSOH� VLVWHPLQL�� *HQHO� RODUDN� PD÷D]DODUÕPÕ]GD� oRN� GH÷LO�
RGDODUGD� X\JXODPD\D� oDOÕúÕ\RUX]� EXQODUÕ�� <HQLERVQD� PD÷D]DPÕ]GD� ER\D�
UH\RQODUÕPÕ]GD� JHUoL� LNL� WDQH� XIDN� E|OPH� \DSWÕN� EHONL� GLNNDWLQL]L� oHNPLúWLU�� øúWH�
RUDODUD� GD� D\GÕQODWPD\Õ� NR\GXN� EHUDEHU�� EHUDEHU� NÕUOHQWOHUL� NR\GXN� R� UHQN�
NRQVHSWLQGH�QHOHUL�DODELOLUOHU��P�úWHULOHULPL]H�QHOHUL�VXQDELOLUL]�úHNOLQGH���
*�0���$QODGÕP���
0�d��6RUXODUÕ�oRN�J|]�DWPD�LPNDQÕ�EXOGXQ�PX�&HP��
&�h��ù|\OH�ELU�EDNWÕP«���
*�0�%HQ� GH� HNOHPLúWLP�� %	4� KDNNÕQGD� HNOHPHOHU� \DSPDN� LVWL\RUXP�� 1HOHU�
|÷UHQHELOLULP� VL]GHQ�� IRUP� GL\H� ELU� PDUND� \DSPÕúODU� ,NHD� LOH� UHNDEHW� HGHELOPHN�
DGÕQD���
&�h����%HQLP�ELOGL÷LP�HQ�VRQ�EDQD�JHOHQ�úH\OHUL�6WUHo�PD÷D]DODUÕQÕQ�DVOÕQGD�ED\D�ELU�
úH\L�YDU�LNL��o�FG�LOH�DoÕNOÕ\RU�]DWHQ�EL]LP�NXOODQGÕ÷ÕPÕ]�.RoWDú¶ÕQ�\HQL�NRQVHSWL�GH�
ELU�QHYL�6WUHoWHQ�LOKDP�DOGÕN��(VDVÕQGD�EL]�EX�\HQL�PD÷D]D�NRQVHSWLQL�ùLúOL�&HYDKLU¶H�
JHoWL÷LPL]GH�ED\D÷Õ�GH÷LúWLUGL��%XQXQ�QHGHQL�GH�.RoWDú�ELU� DOÕúYHULú�PHUNH]L� LoLQH�
JHoL\RUGX�YH�RQXQ�NRQVHSWLQL� EL]�GH�X\JXODPD\D� oDOÕúWÕN��%LUD]�GDKD�<DSÕ�0DUNHW�
KDYDVÕQGDQ� ELUD]� GDKD� PD÷D]D\D� GR÷UX� JHoWLN�� %L]� GH� EX� DQODPGD� NRQVHSWL�



��

LQFHOHUNHQ� 6WUHo¶L� |Q�P�]H� DoWÕN� KDQL� VWUHoWH� QH� \DSPÕúODU� QHOHUL� NXOODQPÕúODU��
&DVWURPD\Õ� LQFHOHGLN��2QODUÕQ�KHSVLQGHQ�EHOOL� SDUoDODU�NHQGLPL]H� DOGÕN� DoÕNoDVÕ� GD�
7�UN� SD]DUÕQD� ELUD]� RQX� DGDSWH� HWWLN�� <DQL� PHVHOD� QDVÕO� \DSWÕN� GHUNHQ� VHWUHFGH�
NXOODQÕODQ�PD÷D]D�IRUPDWODUÕQGD�ELUD]�GDKD�SDVWHO�UHQNOHU�NXOODQÕOPÕú��EL]�EXQX�ELUD]�
úH\� \DSWÕN�%L]LP�EHUDEHU� oDOÕúWÕ÷ÕPÕ]� ELU� WDQH� GL]D\QHU¶LPL]� YDU� RGDODUÕ� \DSWÕ÷ÕPÕ]�
LúOHUL��YLWULQOHULPL]L�J�QFHOOHGL÷LPL]��|]HO�SURMHOHUGH�oHNLPOHUGH�ELUOLNWH�oDOÕúWÕ÷ÕPÕ]�
RQXQ� GD� HWNLVL\OH� RQXQ� GD� EL]H� YHUGL÷L� ILNLUOHUOH� ELUOLNWH� DMDQVÕPÕ]OD� ELUOLNWH� ELUD]�
GDKD�$NGHQL]�UXKX��ELUD]�GDKD�FDQOÕ�UHQNOHU�VHoWLN�VXQXPODUÕPÕ]D�X\JXQ�RODUDN�GDKD�
FDQOÕ�UHQNOHU�VHoWLN��0D÷D]DGDNL�oÕNÕú�DPDFÕ�RGXU�DVOÕQGD��*|UG�Q�]�P��EDNWÕQÕ]�PÕ"�
*�0�%HQ�ùLúOL\L�ELOL\RUXP��<HQLERVQD\D�JLGLFHP��
&�h��dRN� J�]HO� ELU�PD÷D]D� ROGX� EHQFH�� VDQNL� EDQD� HQ� J�]HO�PD÷D]DPÕ]� ROGX� JLEL�
JHOL\RU��0HKPHW�QH�GHUVLQL]��.DWÕOÕ\RUXP�o�QN��RUDVÕ�ùLúOL� YH�.DUWDO� ÕQ� DFD\LS�ELU�
³KLEULGL´�ROGX��6LúOL�OREUHQW�oRN�DOoDN�ELOGL÷LPL]�R�<DSÕ�PDUNHW�KDYDVÕ�KLoELU�úHNLOGH�
\RN��1RUPDOGH�<DSÕ�0DUNHWH�JLWWL÷LQL]�]DPDQ�\�NVHN�UDIODU�YDUGÕU��VW�QGH�SDOHWOHUGH�
PDOODU�YDUGÕU��³GHNRUDV\RQ�PD÷D]DVÕ�JLEL´���
ùLúOL�E|\OH�ELUD]�GDKD�R�<DSÕ�0DUNHWWHQ�W�UHYLQGHQ�WDPDPHQ�X]DN�GDKD�GHGL÷LP�JLEL�
GHNRUDV\RQ�PD÷D]DVÕ�GDKD�E|\OH�KDQÕPODUD�KLWDS�HGHQ�KDYDVÕ�YDU��.DUWDO�GD�EX�DUDGD�
ROGXNoD� VHUW� ELU� PD÷D]D\GÕ�� \�NVHN� UDIODU� �]HULQGH� VWRNODU� IDODQ� ILODQ�� <HQLERVQD�
LNLVLQLQ�oRN�HQWHUHVDQ�KLEULGL�ROGX�\DQL�KHP�LoHUL�JLULQFH�EXUDVÕ�ELU�<DSÕ�0DUNHW�oRN�
E�\�N�ELU�<DSÕ�0DUNHW�GL\RUVXQX]��+HP�GH�LoHULVL�R�NDGDU�L\L�GL]D\Q�HGLOPLú�NL�D\QÕ�
]DPDQGD�GHNRUDV\RQ�PD÷D]DVÕ�GL\RUVXQX]���
*�0��2�dLQ¶GHQ�HVLQOHQHUHN�PL�R�IRUPDW"��
&�h��$úD÷Õ� \XNDUÕ� RODQ� úH\OHUL� LQFHOHGLN�� %	4¶QXQ� IRUPDWÕQÕ� LQFHOHGLN�� úH\OHUL�
FDVWURPD\Õ�LQFHOHGLN�RQODUÕQ�QHOHU�NXOODQGÕ÷ÕQD�EDNWÕN�YH�ED]Õ�úH\OHUL�DOGÕN�ED]ÕODUÕQÕ�
DOPDGÕN��ED]Õ�úH\OHUL�GH�JHOLúWLUGLN���
*�0�<HUHOOHúWLUPH�GL\HELOLU�PL\L]�EXQODUD�\HUHO�NDOÕSODUD�X\JXODGÕN��
&�h��7DELNL� NHVLQOLNOH� GL\HELOLUL]�� $VOÕQGD� <HQLERVQD\D� EDNDUVDQÕ]� GL÷HU� LNL�
PD÷D]DPÕ]GD�ROPD\DQ�DOÕ\RUXP�PHVHOD�N�SOHU�\DSWÕN�R�N�SOHU�PHVHOD�%	4¶GD�\RN��
<DQL� ED]Õ� GH÷LúLN� ELU� IRUPDW� YDU� DPD� KDQL� EL]LP� DQODGÕ÷PÕ]� JLEL� GH÷LO�� %L]� RQODUÕ�
JHQHOGH� ORNDV\RQ�EHOLUOH\HQ� LQVSLUDWLRQ�RODUDN� D\QÕ� ]DPDQGD� LQVDQODUD�ELU� LQIODWLRQ�
RODUDN�NXOODQPDN�LVWHGLN�ELU�QHYL�GH�EDúDUÕOÕ�ROGXN�JLEL�JLGLS�EDNDUVDQÕ]��.DUWDO¶GD�GD�
YDU�JHUoL�RQODU�LON�.XúDGDVÕ�PD÷D]DVÕ\OD�oÕNWÕ�WDPDPHQ�JHOHQHN�RODQ��U�QOHUGH��%DQD�
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VDGHFH�úH\�JLEL�JHOL\RU�\DQL�<HQLERVQD�DUWÕN�WDP�X]PDQODúWÕ÷ÕPÕ]�QRNWDGD�� WDP�KHU�
úH\L� WDP� GR÷UX� \DSWÕ÷ÕPÕ]� ELU� PD÷D]D� JLEL� JHOL\RU�� <DQL� o�QN�� KDQL� |]HOHúWLUL�
GHUVHQL]� QH� \DSWÕQÕ]� D\QÕ� ]DPDQGD� SL\DVD\D� GD� EDNÕ\RUXP� E�W�Q� EX� PD÷D]DODUÕQ�
LúOH\Lú��\|QOHQGLUPH�YH�GHNRUDV\RQ�LVPL�RODUDN�DGODQGÕUDFD÷ÕPÕ]�YH�EXQXQ�HWUDIÕQGD�
KHU� úH\� \D]ÕOÕ� YH� EDVÕOÕ� KHU� úH\� EX� GD� SRLQW� RI� VDOH� oRN� JHUHNHQ� |QHPOL� úH\OHU� YDU�
GR]DMÕ�L\L�D\DUODPDPÕ]�JHUHNL\RU��+DQL�ELU�\HUGH�KHU�WDUDID�LQVDQODUD�HGH\LP�GHUNHQ�
DODFDOÕ� EXODFD÷Õ� ELúH\OHU� NR\PDPDN�� GR]DMÕQGD� \DSPDN� �U�QOHUL� WDEL� |Q� SODQGD�
oÕNPDVÕQÕ� VD÷ODPDN� ]DWHQ� �U�QOHU� \LQH� DUDGÕ÷ÕQÕ]� ROPDN� DGÕQD� ED\D� ELU� oDOÕúPD�
\DSWÕN�� %�W�Q� HVNLGHQ� ILUPDODU� KHS� E|\OH� ELúH\OHU� J|QGHULUNHQ� LúWH� KHSVL� ELU�
WDVDUÕPODU� \DSÕS� J|QGHULUOHUGL�� DUWÕN� KHSVLQH� ELU� VHW� oHNWLN�� GHGLN� NL� KLoELULQL]� ELU�
úH\OHU� J|QGHUPL\RUVXQX]� �� EL]� J|QGHUHOLP� EL]� \DSÕFD]�� QH� NRQXFDNVD� ELU� NR\XFD]�
GHGLN��d�QN�� LúWH�QH�ELOL\RUXP�DWÕ\RUXP� WDVDUÕPODU� \DSÕ\RUODU�� NHQGL� LoOHULQGH� oRN�
J�]HO� WDVDUÕPODU� ROPDVÕQD� UD÷PHQ�� EHUDEHU� \DQ� \DQD� NR\GX÷XQX]GD� RUWD\D�
NDUPDNDUÕúÕN�ELU�úH\�oÕNÕ\RU���
*�0�<DQL�ILUPDODUÕQ�GLVSOD\��QLWHOHULQL�NDOGÕUGÕQÕ]�NHQGLQL]�GLVSOD\�HGL\RUVXQX]"�
&�h��%HQ�DoLP�EX�NRQX\X��ùX�DQGD�FRORXU�FRPELQDWLRQ�GL\H�EL]LP�LoLQ�oRN�|QHPOL�
ELúH\� YDU�� YH� EX� NRQXGD� GD� %	4¶GDQ� GD� |YJ�OHU� DOGÕN� oRN� J�]HO� WXWWXUX\RUVXQX]�
GHGLOHU��'LNNDW�HGHUVHQL]�KHS�ELU�UHQN�X\XPX�YDU�PD÷D]DODUGD��\DQL�DWÕ\RUXP�PDYL�
VLQ\DOL]DV\RQ� UHQNWLU�� %HNOL\RUX]� DPD� ELU\RO� GHGL÷LPL]� �VWWHNL� R� �U�Q� VWRNODPD�
DODQODUÕQÕ� NDSDWWÕ÷ÕQÕ]� DODQODUGDNL� �o� WDQH� DQD� UHQN� NXOODQÕUÕ]� KHSVL� ELUELUOHUL\OH�
X\XPOXGXU�� %LUD]� GDKD� SDVWHO� UHQNOHUGLU�� $\QÕ� ]DPDQGD� NXOODQGÕ÷ÕPÕ]� UHQNOHU� GH�
E�W�Q� DQD� UHQNOHUOH� X\XPOXGXU� DPD� WRSODP� EDNDUVDQÕ]� �o� G|UW� WDQH� DQD� UHQJLPL]�
YDUGÕU�� ³(÷HU� G|UG�QF�� UHQJL� JHoPH\H� NDONÕúÕUVDN� ELU� DQGD� EXUDGD� DUDPÕ]GD� ROD\�
ROX\RU��NHQGL�DUDPÕ]GD�DPDQ�DOODKÕP�EHQ�QH�GL\RUXP�GL\RUX]�NHQGLPL]H��d�QN��ELU�
EDNÕ\RUVXQ� PDUNHWWH� DUNDVÕQD� ELU� UHQN� ER\DPÕúODU�� LúWH� EXQX� NXOODQVDN� PÕ�
NXOODQPDVDN�PÕ��ND\EHGLFH]��NRQWURO��HOGHQ�NDoÕUÕFD]�úH\�RODFDN��)DODQ�JLEL�VH\OHU��
*�0���0D÷D]DQÕQ�JHQHO�NRQVHSWLQH�X\JXQ�ROPDVÕQD�oRN�GLNNDW�HGL\RUVXQX]��
&�h�� �� .HVLQOLNOH� NHVLQOLNOH�� d�QN�� úX� DQGD�PHVHOD� JHoHQ� J�Q� ELU� oDOÕúPD� \DSWÕN��
%L]LP�LoLQ�DILúOHPH�oRN�|QHPOL��%LU�SURJUDP�\D]DOÕP�KHSVL�ELU�HOGHQ�oÕNVÕQ��'�]HQ�
ER]XOX\RU�� QL\H� ER]XOX\RU�� LúWH� RQX� \D]DQ� LQVDQÕQ� KHSVLQGH� RUD\D� KDSVHGHELOHFH÷L�
ELúH\� ROXúWXUDOÕP�� d�QN�� EL]LP� LVWHGL÷LPL]� QHGLU� ELOL\RU� PXVXQX]"� ùX� DQGD� ���
PD÷D]D\Õ]�oRN�\DNÕQ�ELU�]DPDQGD���\ÕOOÕN�KHGHIOHU�EXUDGD�GD�YDU����PD÷D]D�RODFDN��
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%L]� VWDQGDUGÕ� úLPGL� NR\DUVDN� KDQL� E�\�G�NoH� R� VWDQGDUGÕ� NRUXPDPÕ]� YH�
JHOLúWLUPHPL]�GDKD�NROD\�RODFDN��$oÕNoDVÕ� LSLQ�XFXQX�NDoÕUPDPDPÕ]�VÕNÕ� WXWPDPÕ]�
OD]ÕP���
0HKPHW�%H\�D\UÕOPDN��]HUH�NDONWÕ���
*�0�øNLQFL�NH]�VL]L�UDKDWVÕ]�HGLFHP���
*�0�6RUXODUÕ�DUDQÕ]D�DOÕUVDN�EHQ�GH�DUDQÕ]D�JLULS�RNX\D\ÕP���
&�h��%XQODUÕ� VL]H� RNXWVDP�PÕ� DFDED� EXUDGD� o�QN�� VL]LQ� VRUGX÷XQX]� FHYDSODUÕ� YDU�
JLEL�JHOGL�EDQD��øVWHUVHQL]�RQX�ELU�NDSDWDOÕP��
&�h��6RUXODU�VD\IDGDNL�VRUXODU�JHQHOOLNOH�VDWÕQDOPD\OD�LOJLOLGLU��%L]�VDWÕQDOPD�GL\RUX]�
DPD�HVDVÕQGD�RQODU�ELUHU��U�Q�\|QHWLFLVL��D\QÕ�]DPDQGD�NDWHJRUL�\|QHWLFLVL�ROX\RUODU��
%L]GH� VDWÕQDOPD� SHN� VDWÕQDOPD� JLEL� GH÷LO� D\QÕ� ]DPDQGD� IL\DW� YHUPH� VDWÕú� \DSPD�
úHNOLQL�YH��U�Q��\|QHWPH�úHNOLQGH���
*�0�0HKPHW� EH\� EDQD� ELUD]� DoÕNODGÕ� RQX�� SD]DUODPD\OD� VDWÕQDOPD� ELUOLNWH�
oDOÕúÕ\RUODU�GHGL��
&�h��'DKD� oRN� ELUOLNWH� oDOÕúÕ\RUX]� GR÷UX�� HVDVÕQGD� GDKD� GD� oRN� EHONL� LOHUOH\HQ�
]DPDQODUGD� ELUOLNWH� oDOÕúPDPÕ]� JHUHNL\RU�� <DQL� úLPGL� SHN� �U�Q� VHoLPOHULQH� SHN�
RNDGDU�GD�P�GDKDOH�HWPL\RUX]��$PD�EHOOL�ELU�]DPDQ�VRQUD�NDPSDQ\DODU�LoLQ�KDQL�úX�
�U�QOHUH� \|QHOHOLP�� úXQX� \DSDOÕP� JLELVLQGHQ� EHONL� ELUD]� GDKD�� ]DWHQ� LOHUOH\HQ�
]DPDQODUGD� ELU� .RoWDú� PRGDVÕ� OLWHUDW�UH� VRNPD\D� oDOÕúÕ\RUX]�� (YOHULQL]L� QDVÕO�
J�]HOOHúWLUHELOLUVLQL]�YH�EX�J�]HOOHúWLUPH� LoLQ� ILNLUOHU��ùLPGL�EDNDOÕP�%	4�YH�.LQJ�
)LVKHU�JUXEX�RODUDN�%	4�GHPL\LP�VDGHFH�NDUúÕODúWÕUPDOÕ�YH�GL÷HU�JUXSODUOD�ELUOLNWH�
LQDQÕOPD]�GHUHFHGH�SURIHV\RQHO�oDOÕúÕ\RUODU��NHQGL�GL]D\QÕUODUÕ�YDU�UHQN�SURIHV|UOHUL�
YDU�EL]H�EXUDGD�JHOGLOHU�H÷LWLP�YHUGLOHU��+DQJL�UHQNOHUL�VHoWLNOHUL�QDVÕO�\DSWÕNODUÕ�YH�
KHU� VHQH�EDúÕQGD�RWXUWWXNODUÕ�R�ELU� úH\�YDU�R� VHQHQLQ�HY�GL]D\QÕ�QDVÕO�RODFDN��KDQJL�
NDWHJRULOHU�RODFDN�PHVHOD�EL]H�JHOL\RU�LúWH���oHúLW�RODFDN��FKDUPHG�«��FRPWHPSHUDU\�
JLEL�YH�EL]�GH�RGDODUÕPÕ]Õ�EXQD�J|UH�GL]D\Q�HWPH\H� oDOÕúÕ\RUX]�� \DúDP�ELoLPOHULQH�
J|UH� �U�QOHULQL� DOPD\D� oDOÕúÕ\RUX]�� %X� LOHUOH\HQ� G|QHPGH� ELUD]� GDKD� EHQFH� |QHP�
ND]DQDFDN�� 6RUXODUD� GR÷UX� JLGHUVHN� VL]H� QDVÕO� FHYDS� YHUHFH÷LPL� ELOPL\RUXP��
7�UNL\H¶GHNL� EX�<DSÕ�0DUNHW� VHNW|U�Q� GXUXPXQX� QDVÕO� GH÷HUOHQGLUL\RUVXQX]�� 5HHO�
E�\�PH\H� DoÕN� ELU� DODQÕPÕ]� YDU�� ù|\OH� V|\OH\H\LP� VL]H� 7�UNL\H¶GH� DUWÕN� <DSÕ�
0DUNHWOHU� DOÕúYHULú� \DSÕ\RU� JLEL� J|U�QVHOHU� GH� Q�IXVXQ� E�\�N� ELU� NÕVPÕ� KDOD�
KÕUGÕYDWoÕODUGDQ��QDOEXUODUGDQ�DOÕúYHULú� \DSÕ\RU��'ROD\ÕVÕ\OD� VHNW|U�GDKD�oRN�Do� WDP�
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ELU�UDNDP�YHUHELOLU�PL\LP�GL\H�G�ú�Q�\RUXP�DPD�ú|\OH�ELU�WDP�UDNDP�YHUH\LP�WH\LG�
HWPHGHQ� �� �� VÕ� <DSÕ� 0DUNHWWHQ� 7�UNL\H� Q�IXVXQXQ� DOÕúYHULú� \DSÕ\RU� ���¶�� GH�
QDOEXUODUGDQ� YH� KÕUGDYDWoÕODUGDQ� \DSÕ\RU��'ROD\ÕVÕ\OD� GDKD� ³SL\DVD� oRN´� LQDQÕOPD]�
ELU�SL\DVD�YDU��<DQL�ú|\OH�V|\OH\H\LP�EX�EHQLP�úDKVL�J|U�ú�P�øVWDQEXO�GDKD�ELU�RQ�
WDQH�.RoWDú� RQ� WDQH�%DXKDXV� NDOGÕUÕU�� LQDQÕOPD]� ELU� Q�IXV� YDU� LQDQÕOPD]� ELU� LQúDDW�
SRWDQVL\HOL� YDU� YH� EXQX� VDGHFH� LQúDDW� RODUDN� DOPD\DOÕP� ]DWHQ� EL]LP� ELU� VRQUDNL�
VRUXODUGD�GD�JHOGL÷LPL]�\HU�GL÷HUOHULQGHQ�D\ÕUDQ�IDUNÕPÕ]�QH�GL\HFHNVLQL]"�%LU�\HUGH�
GH� RQD� FHYDS� YHUH\LP�� %L]� NHQGLPL]L�<DSÕ�0DUNHW� RODUDN� WDQÕPODPÕ\RUX]��'LNNDW�
HGHUVHQL]�LQVHUWOHULPL]GH�NDWDORJODUÕPÕ]GD�KLoELU�\HUGH�<DSÕ�0DUNHW�ODIÕ�JHoPH]��EL]�
NHQGLPL]H�.RoWDú�PD÷D]DODUÕ�GL\RUX]��6L]H�HQ�\DNÕQ�.RoWDú�PD÷D]DODUÕ��<DGD�LoHUGH�
YH\D�KHUKDQJL�ELU�\HUGH�LODQÕPÕ]GD�KLoELU�]DPDQ�<DSÕ�0DUNHW�V|]F�÷��EXODPD]VÕQÕ]��
.RoWDú� VDGHFH� ELU� <DSÕ� 0DUNHW� GH÷LO�� .RoWDú� HYLQL]� LoLQ� DUDGÕ÷ÕQÕ]� KHU� úH\L�
EXODELOHF÷LQL]�ELU� HY�J�]HOOHúWLUPH�PHUNH]L��=DWHQ�GL÷HU�%	4�+RPH� øPSURYHPHQW�
&HQWHU�\D�GD�WDP�7�UNoH�NDUúÕOÕ÷ÕQÕ�EXODPDGÕN�DPD�(Y�*�]HOOHúWLUPH�0HUNH]L�YH\D�
(Y *HOLúWLUPH�0HUNH]L�GHUVHN�QDVÕO�ROXU�ELOPL\RUXP�DPD��\DQL�EL]LP�<DSÕ�0DUNHWWHQ�
GDKD� oRN� GHGL÷LP� JLEL� HY� LoLQ� ��� ELQ� oHúLW� �U�Q� EXODELOHFH÷LQL]�� EX� QH� ELOLP� ELU�
oLPHQWRVXQGDQ��EDQ\RVXQGDQ�� LoLQGHNL�GHNRUDV\RQX�\DWDN�|UW�V�QH��PDVD�|UW�V�QH��
SHUGHVLQH�� EDKoHVLQH�� PXPXQD�� VDDWLQH� NDGDU� EXODELOHFH÷LQL]� KHU� úH\� YDU��
7�UNL\H¶GHNL�<DSÕ�0DUNHW�VHNW|U��DoÕN��%L]�RODELOGL÷LQGH�PDUNHW�DoPD\D�oDOÕúÕ\RUX]�
úX DQGD��%X� VHQH� KHGHIOHULPL]� JHQH� YDU� ���PD÷D]D� NL� �� VHQH� LoHULVLQGH� EX� VHQH� ��
PDUNHW�RODUDN�DoÕNODQPÕú�EXUDGDNL�U|SRUWDMODUGD��$PD�EL]�GDKD�ID]ODVÕQÕ�DoDFD÷ÕPÕ]Õ�
�PLG�HGL\RUX]��*HOLúPHOHU�RQX�J|VWHUL\RU��7DEL�ED\D�E�\�N�\HUOHUH�ORNDV\RQ�RODUDN�
LKWL\DFÕPÕ]� ROGX÷X� LoLQ� oRN� NROD\� EXOXQPX\RU� EX� \HUOHU�� %L]LP� PD÷D]DODUÕPÕ]�
JHQHOGH� HQ� D]� �� ELQ� PHWUHNDUH� �]HULQH� NXUXOX\RU�� <HQLERVQD� ������� PHNUHNDUH�
ROPDVÕ�OD]ÕP�NH]D�$QNDUD�|\OH��ùLúOL�������PHWUHNDUH�ROPDVÕ�OD]ÕP�.DUWDO�JHQH�D\QÕ��
'ROD\ÕVÕ\OD�E�\�N�DODQODUD�LKWL\DFÕPÕ]�ROX\RU���
%�\�N� PD÷D]DODU� NDQXQ� WDVDUÕVÕ� KDNNÕQGD� G�ú�QFHOHULQL]� QHOHUGLU"� %XQODUÕ�
RNXPXúWXP�DPD�WDP�RODUDN�KDWÕUODPÕ\RUXP��9HGDW�EH\LQ�RQXQOD�LOJLOL�FHYDEÕ�ROPDVÕ�
OD]ÕP�RUGD��6DDW����NDSDQDFDNWÕ�GL\H�ELúH\OHU�YDUGÕ�JHoWLP�DoÕNoDVÕ��
*�0�%HQGH�J|UG�÷�P��VDQPÕúWÕP�DPD«��
*�0�%�\�N� PD÷D]DFÕOÕN� \DVD� WDVDUÕVÕ� KDNNÕQGD� ELOJL� YHULU� PLVLQL]"� 3HUDNHQGH�
VHNW|U�QGH� \DúDQDQ� ELUOHúPHOHU� KDNNÕQGD� ELOJL� YHULU� PLVLQL]"� *�QGHPGH� \HQL�
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ELUOHúPHOHU� YDU�PÕ"�%X� ELUOHúPHOHU� VHNW|U�Q� JHOHFH÷LQH� QDVÕO� \|Q� YHUHFHN"�%�\�N�
PD÷D]DFÕOÕN�\DSÕ�VHNW|U��KDNNÕQGD�ELOJL�YHULU�PLVLQL]"�&HYDS�YHULOPHPLú���
&�h��<DSÕ�0DUNHW�VHNW|U�QGH�.RoWDú�QDVÕO�NRQXPODQÕ\RU"�'HPLQ�GHGL÷LP�JLEL�ELUD]�
GDKD�PD÷D]D�NRQXPODPDVÕ�YDU��+DQL�ELU� QHYL� ,NHD� \D� \DNÕQ�ELUD]�GLNNDW� HGHUVHQL]�
]DWHQ�VRQ�G|QHPGH�.RoWDú�EX�ELUD]�GDKD�NDGÕQD�\|QHOGL��<DQL�ELUD]�GDKD�NDWDORJODUD�
ELU�+DUG�NRQVHSWLPL]�GH÷LO�GH�ELUD]�GDKD�.RoWDú�NHQGLQL�DUWÕN�VRIW�RODUDN�WDUDIÕQGDQ�
ODQVH�HGL\RU���
*�0�%�W�Q� G�Q\D� <DSÕ� 0DUNHWOHULQGH� ]DWHQ� EX� H÷LOLP� YDU� JLEL� J|]�N�\RU��
$UDúWÕUPDODUÕPGD���
&�h��7�UNL\H� LoLQ� ELUD]� GDKD� YDU�� d�QN�� 7�UNL\HGH� QH�',<� GHUHFH� EDúDUÕOÕ� RODFDN�
EHQ�EXQX�WDUWÕúÕUÕP�VL]LQOH���
*�0�=DWHQ�XFX]�LúJ�F�\OH�SHN�JLWPL\RU���
&�h��<DQL�øQJLOWHUH\OH��
*�0�.DOGÕ�NL�RUGD�ELOH�GH÷LúLPOHU�EDúODPÕú���
&�h��g\OH�PL"�
*�0�8FX]�LúJ�F�Q�Q�DUWPDVÕ\OD�'R�LW�IRU�PH�JHOLúPH�YDU��øVWHUVHQL]�\ROOD\DELOLULP���
&�h��0HPQXQ�ROXUXP��
*�0�dRN�L\L�OLWHUDW�U�P�YDU�EX�'R�LW�IRU�\RX�NRQXVXQGD��
&�h��'ROD\ÕVÕ\OD�KDQL�ELUD]�GDKD�NDGÕQÕQ�GDKD�ELUOLNWH�]DWHQ�oÕNDQ�DUDúWÕUPDODUGD�GD�
NDGÕQODU�NDUDU�YHULFL�PHUFL�HUNHNOHU�SDUD�YHULFL��9H�J|UG�N�NL�VDWÕúODUÕPÕ]�JHUoHNWHQ�
oRN�DUWWÕ��%XUDGD�WDEL�ELUD]�.RoWDú¶ÕQ�J�oO��ROGX÷X�\|QOHUL�GH�ND\EHWPHPHVL�OD]ÕP��
<DQL� EL]LP� HQ� oRN� JHOLULPL]L� JHWLUHQ� 6KRZURRP� DODQÕ� GHGL÷LPL]� EDQ\RPX]X��
VHUDPL÷LPL]L��PXWID÷ÕPÕ]Õ�� KDQL� ELU� \HUGH� ND\EHWPHGHQ�� D\QÕ� ]DPDQGD� D\GÕQODWPD��
GHNRUDV\RQODUÕ��PDVD�|UW�OHULQL�J�]HO�ELU�úHNLOGH�J�]HO�GH�VDWÕú�\DSÕ\RUX]�\DQL�ùLúOL�
GH�&HYDKLU�GH� IDODQ�'ROD\ÕVÕ\OD�EL]H� VRUX\RUODU� ,NHD¶QÕQ� JHOPHVL� VL]L� QDVÕO� HWNLOHGL�
GL\H��(VDVÕQGD�,NHD¶QÕQ�JHOPHVL�EL]L�ROXPOX�\|QGH�HWNLOHGL��+HUNHVLQ�G�ú�QG�÷�Q�Q�
DNVLQH� o�QN�� EL]LP����� �U�Q�P�]� oDNÕúÕ\RU� ,NHD� LOH��%L]LP� VDWWÕ÷ÕPÕ]� oR÷X� �U�Q�
,NHD¶\D����¶OLN�NÕVÕP�,NHD¶GD�\RN�EL]GHQ��QHGLU�EXQODU�ER\D��VHUDPLN��VLOLNRQ��EDQ\R�
EL]LP�HQ�|QHPOL�NDOHPLPL]��EDQ\R�GRODEÕ�YDU�� ID\DQV�\RN�� ODYDER�YDU��%LUNDo�oHúLW�
YDU�EL]GHNL�NDGDU�GHWD\OÕ�GH÷LO��%LU�EDQ\R�GRODEÕ�oHNLPL�\DSWÕN�����NXVXU�WDQH�EDQ\R�
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GRODEÕ�oHNWLN��'ROD\ÕVÕ\OD�VHNW|U�KDOD�Do�J|]�N�\RU��.RoWDú¶WD�EXUDGD�NHQGLQL�J�]HO�
NRQXPODQGÕUPD� \DSWÕ�� 5DNLSOHULPL]H� EDNDUVDN� ED]Õ� ILUPDODU� NHQGLQL� +DUG� WDUDIWD�
WDQÕPOÕ\RU��<DQL�HQ�VRQ�3UDNWLNHU�NDWDOR÷XQX�DOÕS�EDNÕ\RUXP�KHS�HO�DOHWOHUL�NDSDNODUÕ�
YDU�KHS�RQODU��%L]�VRQ�HO�DOHWL�NDSD÷Õ�\DSDPÕ\RUX]��.RoWDú�KHS�JHQo��UHQNOL��GLQDPLN�
E�W�Q� KHU� úH\LQ� RODELOHFH÷L� ELU� PD÷D]D� NRQVHSWL� RODUDN� WDQÕPODGÕN�� KDWWD�
PD÷D]DPÕ]ÕQ� \HQLOHQPH� V�UHFL� GH� RUGDQ� oÕNWÕ�� UHQNOHUL�� GL]D\QÕ�� *HQH� RUGDNL�
VDWÕúODUÕPÕ]GDQ�oRN�PHPQXQX]�DoÕNDUD�]DWHQ�VHNW|U�OLGHUL\L]���
*�0�6L]GHQ�GH�GX\PDN�DoÕVÕQGDQ�%DXKDXV¶X��7HN]HQ¶L�GL÷HU�ILUPDODUÕ�GD�ELUD]�ELOJL�
YHUHELOLU�PLVLQL]"�
&�h��ùLPGL� VHNW|UGH� UHNDEHW� HGHQ� ILUPDODU� KDQJLOHULGLU�� ùLPGL� WDELL� UHNDEHW� GHUNHQ�
ELUHELU� EL]OH� |UW�úHQ� W�NHWLFLQLQ� J|]�QGH�%DXKDXV� YH�3UDNWLNHU� GDKD� oRN� EL]H� J|UH�
7HNVHQ� GH� YDU�� 7HNVHQ� ELUD]� XIDN�� \DQOÕú� KDWÕUODPÕ\RUVDP� ����������PHWUHNDUHOLN�
PD÷D]DODUÕ� \HU� RODUDN� DUD\DQ�� 7�UNL\H¶QLQ� KHU� \HULQGH� DERQHVL� YDU� DPD� ELUD]� GDKD�
EDNNDO� WDU]Õ� GL\RUX]� EL]�� 7DP� ELUD]� GDKD� ����� PHWUHNDUHOLN� úH\LQ� LoLQH� QH�
NR\DELOLUVLQL]�GL\H�G�ú�Q�\RUXP�DPD�EL]�ELU�.XúDGDVÕ�\DSWÕN������������PHWUHNDUH��
|OG�N�\DQL��QDVÕO� \HUOHúWLULFH]��QDVÕO� VÕ÷DFD÷Õ]�EX�PD÷D]DQÕQ� LoLQH�GL\H��2�DQODPGD�
SHN�ELUHELU�UDNLS�ILUPD�PD÷D]D�NRQVHSWL�RODUDN�SHN�NDEXO�HWPL\RUX]��%DXKDXV�ELUD]�
GDKD�ORNDO��øVWDQEXO¶GD�VDGHFH��o�WDQH�PD÷D]DODUÕ�YDU�\HQL�ELU�WDQH�PD÷D]D�DoDFDNODU�
$QNDUD¶GD�ELOGL÷LP�NDGDUÕ\OD��\HULQL�GH�J|UG�P�\HUL�J�]HO�J|]�N�\RU�(VNLúHKLU�\ROX�
�]HULQGH��2QODU�GD�WDEL�7�UNL\H¶GH�ED\D÷Õ�HVNL�ROGXNODUÕ�LoLQ�YH�PD÷D]D�ORNDV\RQODUÕ�
oRN�L\L�ROGX÷X�LoLQ�ED\D÷Õ�L\L�ELU�YHULPOLOLN�VD÷OÕ\RUODU��R�\�]GHQ�EL]LP�LoLQ�WDEL�FLGGL�
ELU�UDNLS�DPD��o�WDQH�PD÷D]DODUÕ�ROGXNODUÕ�LoLQ��RQ�PD÷D]D�LOH�PDQ]DUD\OD�ROGXNODUÕ�
EL]�WDEL�DoÕNDUD�KDQL�ELUNDo�NDWÕ�E�\�NO�÷�QGH�ROGX÷XPX]�LoLQ��UDNLS�WDELNL�ELU�\HUGH�
EHONL� LOHUOH\HQ� ]DPDQODUGD� GDKD� oRN� UDNLS� RODFDNODU�� 3UDNWLNHU�� 3UDNWLNHUL� EHQ� oRN�
EH÷HQPL\RUXP� úDKVHQ�� ND\ÕWODUD� JHoHFHN� DPD�� ]DWHQ� 3UDNWLNHU� NRQVHSWLQL� ELUD]�
\HQLOHPH\H�oDOÕúÕ\RU��ELOGL÷LP�NDGDUÕ\OD�JHoHQ�VHQH�GH�3UDNWLNHU�LIODV�HGL\RUGX��HWWL�
\DQL�� E�W�Q� G�Q\DGD� KDWWD� úLUNHWL� GH� VDWÕOGÕ� \DQOÕú� KDWÕUODPÕ\RUVDP�� %LU� DUD� %	4�
DODFDN� V|\OHQWLOHUL� oÕNPÕúWÕ�� 'HPLúWLN� NL� 3UDNWLNHUOHU� .RoWDú� PÕ� RODFDN� GL\H��
%LOPL\RUXP� EHQ� SHN� EH÷HQPL\RUXP�� �U�Q� úH\OHUL� RODUDN�� JDPÕ� WDP� RODUDN� QHUGH�
NRQXPODQGÕNODUÕ� RODUDN� GD� EH÷HQPL\RU�� LoLQL� IL\DW� """� RODUDN� \DSÕ\RUODU� GD�
EH÷HQPL\RUXP��EXUDQÕQ�ELU�DOPD�NRQVHSWL�YDU�\DQL�LúWH�ELGRRUODU�QH\L�DPDoOÕ\RUX]��
*�0���1HUHOHUGH��EHGRRU��DQOD\DPDGÕP��WHNUDUODPDP�OD]ÕP���
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&�h�� �� %LGRU� UDI� UH\RQ� RQXQ� �VW�QGH� GH� ELU� DODQ� YDU�� úLPGL� EL]� LNL�PHWUH\H� NDGDU�
�U�QOHULPL]L� NR\X\RUX]�� �]HULQGH� VWRN� \DSÕ\RUX]�� VWRN� EDVWÕ÷ÕPÕ]� LoLQ� WDEL� ED]Õ�
�U�QOHU� oRN� J�]HO� NXWXODUÕQGD�� ùLPGL� VRQUDNL� VRUX� WDEL� 7�UN� �UHWLFLOHULPL]� GH� YDU�
RUD\D� GD� JHOHOLP��.XWXODU� SDUoDODQPÕú�� GD÷ÕOPÕú�� DWÕOPÕú� IDODQ� NRUNXQo� ELU� J|U�QW��
VHUJLOL\RU�� $\QÕ� ]DPDQGD� EL]� EXQXQ� PD÷D]D� LoLQGH� VHoWL÷LPL]� \HUOHUH� NDSDNODU�
\DSÕ\RUX]�EX�ùLúOLGH�E|\OH�DoÕODQ�NDSDN�ROX\RU�<HQLERVQDGD�GD�V�UJ�O��\DQL�R�ELUD]�
GDKD�HVDVÕQGD�ED\LQ��\DQL�UDIÕQ�\�NVHNOL÷LQH�J|UH�GH÷LúL\RU�����FP�\D�GD�V�UJ�O��LVH�
����±�����±�����GL\H�JLGL\RU��2UGDNL�HVDV�DPDo��KHP�W�NHWLFL\H�EX��U�Q�KDNNÕQGD�
ELOJL� YHUPHN� D\QÕ� ]DPDQGD� N|W�� ELU� J|U�QW�\�� RUGDQ� WHPL]OHPHN�� %X� QDVÕO� ELU�
J|U�QW�� RODELOLU�� PHVHOD� DWÕ\RUXP� LúWH� EDUGDN�� EDUGD÷ÕQ� QHUGH� NXOODQÕODFD÷ÕQÕ�
DWÕ\RUXP�LoHUGH�PL���U�Q�Q�NXOODQÕP�|]HOOLNOHUL��NXOODQÕP�\HUOHUL�LOH�LOJLOL�YH\D��U�Q��
NXOODQPD\D�|]HQGLULFL�ELU�IRWR÷UDI�EXOPD\D�oDOÕúÕ\RUX]��$PD�KLoELU�]DPDQ�DWÕ\RUXP�
EXUDGD� ELU� ILQFDQ� YDUVD� GDKD� O�NV� ELU� DODQÕQ� UHVPLQL� oHNLS� PRELO\D� UHVPL�
NR\PX\RUX]��d�QN��KLoELU�]DPDQ�KLoELU�DQODPÕ�\RN�\DQL�R��U�Q�RUGD�YDU��%LU�DPDo�
YDU�\DQL�ELU�úH\�ROPDVÕ�OD]ÕP�RUGD�LQVDQODUD�ELU�úH\�YHUPHQL]�OD]ÕP��%LU�WDQH�SUHVVXUH�
ZDVKHU� LoLQ� R� VDQGDO\H\L� WHPL]OHUNHQ� YH\D� QHUGH� NXOODQÕODELOHFH÷L� DPDoODUÕQGD�
ELUNDoWDQH� UHVLP� RODELOLU��'ROD\OÕ� \ROGDQ� HOHúWLUL� DOÕ\RUX]� DPD� EXODPÕ\RUX]� HQ� oRN�
LQúDDW�E|O�P�QGH�\DúÕ\RUX]��%HQOH�oRN�GDOJD�JHoL\RUODU�GD�QL\H�NR\GXQ�EXQX��úXUGD�
úXQX�G�ú�QG�N�IDODQ�GL\H�DoÕNODPDODU�\DSÕ\RUXP��
ùLPGL�EHQ�\DQL�EH÷HQPL\RUXP�GHUNHQ�R�WDU]��DPD�SUDNWLNHU¶LQ�GH�NHQGLQH�DLW�ELU�WDU]Õ�
YDU� DGDPODU� RQX� 3RORQ\D¶GD� GD� |\OH� EDVÕ\RUODU� $OPDQ\D¶GD� GD� |\OH� EDVÕ\RUODU� R�
\�]GHQ�VD\JÕ�GX\X\RUXP�R�úHNLOGH���%LúH\�GL\HPHP��DPD�VRQODUD�GR÷UX�LQVHUW¶OHULQL�
oRN� G�]HOWWLOHU� EL]H� J|UH�� EHQLP� EDNÕú� DoÕPD� J|UH� DUWÕN� EHPEH\D]� LQVHUW¶OHU�
EDVÕ\RUODU�� GDKD� G�]J�Q�� EL]� GH� EXQX� KHGHIOL\RUX]�� 0HVHOD� VX� LQVHUWH� EDNDUVDN�
EHUDEHU��RQODU�EH\D]D�EDVÕ\RUODU�DPD�ELU�\HUGH�|QHPOL�RODQ��øQVHU¶WH�J�]HOOL÷L�WDúÕ\DQ�
úH\�QHGLU"�5HVLPOHU��o�QN��\LQH�UHVLPOHUGHQ�ROXúX\RU�VRQXoWD���
*�0��øQVHUW�GHGL÷LQL]�NDWDOR÷XQ�LoLQH�NR\GX÷XQX]�UHVLP�GLPL"�%X�NDWDOR÷XQ�NHQGLVL�
PL�LQVHUW"�
&�h��(YHW��EXQD� LQVHUW�GL\RUX]��.DWDORJ�GL\HELOLUVLQL]��DPD�EL]�EXQD� LQVHUW�GL\RUX]��
'ROD\ÕVÕ\OD�ELU�V�UHNOL�RODUDN�oHNLPOHU�\DSÕ\RUX]��%XUDGD�DUNDGD�ELU�WDQH�VW�G\RPX]�
YDU�� GHSRPX]GD� ELU� WDQH� VW�G\R� \DSWÕN�� LúWH� GXYDUODUÕ� ER\X\RUX]�� V�UHNOL� RODUDN�
oHNLP� KDOLQGH\L]�� GDKD� G�Q� HO� DOHWOHUL� oHNLPL� \DSWÕN�� EXQODUÕQ� KHSVL� NHQGL�
VW�G\RPX]GD�oHNLOHQ�UHVLPOHUGLU��0DUNHWWH�oHNLOGL��GXYDUODU�IDODQ�NXUGXN���
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*�0�.RoWDú��.DUWDO¶GD�ELU�JHQo�RGDVÕ�J|UG�P�YH�RUDGDNL�DUNDGDú�EDQD�ú|\OH�ELU�úH\�
V|\OHGL��7DPDPHQ�EL]LP� WDVDUODGÕ÷ÕPÕ]� ELU� �U�Q�� NXOSXQX� LúWH� KHU� úH\LQL�.RoWDú¶WD�
WDVDUODQÕ\RU��%|\OH�ELU�úH\�YDU�PÕ"�%HQ�E|\OH�ELU�GX\XPX�LON�J|]OHPOHULP�VÕUDVÕQGD�
HGLQGLP��dRN�J�]HO�ELU�\DWDN�RGDVÕ\GÕ�JHUoHNWHQ��JHQo�RGDVÕ��g\OH�ELU�oDOÕúPDQÕ]�YDU�
PÕ"�
&�h��ùLPGL� %HONL� %	4� WDUDIÕQGDQ� |\OH� ELU� oDOÕúPDVÕ� YDUVD� RQX� ELOPL\RUXP�� %HQ�
EL]LP� ROGX÷XQX� ]DQQHWPL\RUXP� ELOGL÷LP� NDGDUÕ\OD� \RN�� DPD� úLPGL� UHNDEHWWH�
�VW�QO�÷�Q�]� ROGX÷XQX� G�ú�Q�\RUVXQX]� NRQXVXQGD� JLUHFH÷LP� EX� %	4¶QXQ�
VDWÕQDOPDVÕQGDQ� \DUDUODQDUDN� RQODUÕQ� VDWÕQDOPDVÕQGDQ� DOGÕ÷ÕPÕ]� �U�QOHU� YDU�
GROD\ÕVÕ\OD� %	4� E|\OH� ELU� �U�Q� \DSPÕúVD� YH� EHQLP� KDEHULP� \RNVD� RODELOLU�� +DQL�
GLUHN�QHJDWLI� ELU� FHYDS� YHUPH\H\LP� DPD�EHQ�GX\PDGÕP��$PD�EHONL�ELUNDo��U�QGH�
E|\OH�ELU�úH\�RODELOLU���
*�0���2QX�ELU�EDNDELOLU�PLVLQL]"�
&�h��%LUHELU�VDWÕQDOGÕ÷ÕPÕ]�ELU��U�Q�P�]�\RN��
*�0�%LUHELU�ELU��U�Q�Q�]�\RN�.RoWDú�RODUDN"�
&�h�� ��+D� QDVÕO� ELU� �U�Q�P�]�YDU�� ú|\OH� ELU� �U�Q�P�]�YDU� NHQGL�PDUNDODUÕPÕ]� YDU�
JHQH� R� VRUXODUÕPÕ]GDQ� ELULVL�� NHQGL� RZQ� EUDQG� GHGL÷LPL]� PDUND� ELoLPL� DPD�� 1H�
\DSÕ\RUX]�ELU��UHWLFL\OH�DQODúÕ\RUX]��EHOOL�ED]Õ�PRGHOOHUL�VHoL\RUX]�RQODUÕQ�NXWXODUÕQ�
\DSWÕUÕS�GD�NHQGL�PDUNDPÕ]Õ�NR\XS�DOÕ\RUX]���
*�0�$QODGÕP��2�DQODPGD�GH÷LúL\RU�RODELOLU�PL�R�RODELOLU�PL��
&�h�� �2� WDU]GD� ELúH\�� ùLPGL� PXWIDNODU� LoLQ� GHPLú� ROVDQÕ]�� RQODUÕ� EL]� \DSWÕUÕ\RUX]��
%DúND�NDSDNODU�VHoL\RUX]�KDQL�R�]DPDQ�ELUHELU�DQOD\DELOHFH÷LP�DPD�\DWDN�RGDVÕQGD�
NHQGL�PDUNDPÕ]�GD� \RN� EHQ�ELOPL\RUXP�DPD� \DQOÕú�GHPL\LP�DPD�E|\OH�ELU� FHYDS�
ROXúWXUGX�DNOÕPGD��
*�0���2J�Q�ND\ÕW�HWPHGL÷LP�LoLQ�úLPGL�úH\�\DSDPÕ\RUXP�E|\OH�ELU�ELOJL�DOPÕúWÕP��
EHQ�RQX�JLGLP�\LQH�DUDúWÕUD\ÕP���
&�h��%HQ�GH�PHUDN�HWWLP��VRUPDN�LVWHGLP���
*�0�*|UHYOL\OH�LON�J|]OHPOHU��GDKD�oRN�VRKEHW�HWWLP�LVLP�DOPDGÕP��
&�h��%HONL� VDWÕQDOPD� WDUDIÕQGD� (OoLQ� KDQÕP� YDU� RQD� VRUXFDP� EHQ� GH�� %HONL� RQGDQ�
E|\OH�ELU� LVWHNWH�EXOXQGXODU��EHONL�EDúND�ELU�\HUOH�GH�ú|\OH�RODELOLU��<HUOL��UHWLFLGHQ�
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DOGÕ\VDN� \HUOL��UHWLFL�GH�EDúND�ELU� \HUOHUH�YHUL\RUVD��ù|\OH�ELU�QHYL� VHQDU\R�\D]GÕP�
NDIDPGDQ�PXKWHPHOHQ�ROPDVÕ�PXKWHPHO�ELU�VHQDU\R��%HONL�GHPLúOHUGLU�NL�KDQL�D\QÕ�
PDUNDGDQ� ROPDVÕQ� LúWH� EXQXQ� NXOSXQX� ú|\OH� \DSÕQ�� EXQXQ� EXUDVÕQÕ� E|\OH� \DSÕQ�
úHNOLQGH�ELU�úH\�JHOPLú�YH�DOPÕú�RODELOLUL]��
*�0���$QODGÕP��2�úHNLOGH�"�
&�h����0XKWHPHOHQ�GH�|\OHGLU��$\QÕ��U�Q�D\QÕ�úHNLOGH�ROPDVÕQ�DWÕ\RUXP�%DXKDXVWD�
GD�YDU�%DXKDXVWDNL�D\QÕ��U�Q�ROPDVÕQ�EL]GHNLQL�NXOSXQX�GH÷LúWLUHOLP�úXUDVÕQÕ�ú|\OH�
GH÷LúWLUHOLP�GHPLú�RODELOLUOHU��
*�0���$QODGÕP��%HQ�RUD\D�WHNUDU�JLGH\LP�R�]DPDQ�VL]H�GH�EX�NRQXGD�ELOJL�YHULULP��
%HQ�UHVLPOHU�oHNWLP�DPD�úX��U�Q�GL\LSWH�VL]H�J|QGHUHPHP��$QFDN�WHNUDU�JLGLS�WHNUDU�
ELU� NRQXúPDP� OD]ÕP�� $\QÕ� J|UHYOL\L� EXOXS� EXODPÕ\DFD÷ÕPÕ� GD� ELOHPHP�� %LU�
DUDúWÕUÕUÕP���
&�h����%HQ�ELU�EDND\ÕP�EXUD\D��
*�0� ��<DWDN� RGDVÕ� WDNÕPÕ��2UGD�%	4¶QXQ�EDúND� �U�QOHULQGHQ� IDODQ� EDKVHWWL� EDQD��
DPD� RQXQ� \HUOL� �UHWLPL� RODUDN� DOJÕODGÕP� EHQ�� EHQ� GH� \DQOÕú� DQODPÕú� RODELOLULP��
6DWÕQDOPDGDQ�ELUL\OH�GH�J|U�úHELOLUVHP�oRN�L\L�RODELOLU�EHONL��
&�h����%HQFH�GH�|\OH��EHQ�ELUNDo�ELOGL÷LP�úH\OHUL�DQODWDELOLULP�VL]H�DPD�VDWÕQDOPDGDQ�
GD�ELUNDo� LQVDQOD�J|U�úHELOLUVLQL]��1HUGH�NDOGÕN�SDUGRQ�EHQ�oRN�X]DWWÕP�JDOLED�oRN�
NRQXúWXP�JDOLED�NXVXUD�EDNPD\ÕQ��
*�0���1H�NDGDU�oRN�NRQXúXUVDQÕ]�EHQLP�LoLQ�R�NDGDU�L\L��<DOQÕ]�\D]PDVÕ�]RU�RODFDN��
&�h�� �� 3L\DVDGD� KDQJL� QRNWDODUGD� UHNDEHW� �VW�QO�÷�Q�]�Q� ROGX÷XQX�
G�ú�Q�\RUVXQX]"�%HQFH�EDQD�VRUDUVDQÕ]�%	4¶GDQ�GROD\Õ�ELU�UHNDEHW��VW�QO�÷�P�]�
YDU� EX� GD� QHGLU� WDELNL� RQODUGDQ� DOGÕ÷ÕPÕ]� �U�QOHU� VD\HVLQGH�� %	4� WDEL� ELOGL÷LP�
NDGDUÕ\OD� ���� WDQH� PDUNDVÕ� ROPDVÕ� OD]ÕP� G�Q\DGD�� GL÷HU� PD÷D]DODUÕ\OD� ELUOLNWH�
LQDQÕOPD]�GHYDVD�ELU�G�Q\D�GHYL��$YUXSDGD�ELULQFL�W�P�G�Q\DGD��o�QF���'ROD\ÕVÕ\OD�
LQDQÕOPD]�ELU�VDWÕQDOPD�J�F��YDU��2QODU�ELU�SDVWD�DOÕ\RUODU�EL]�EX�SDVWDQÕQ�LoLQGH�XIDN�
ELU� GLOLP� DOÕ\RUX]�� $\QÕ� ]DPDQGD� RQODUÕQ� R� E�\�N� SDVWD� DOGÕNODUÕ� IL\DWÕQGDQ�
\DUDUODQÕ\RUX]��'ROD\ÕVÕ\OD� RUGD� LQDQÕOPD]� UHNDEHWoL� IL\DWODUD� VDKLS� ROPD� úDQVÕPÕ]�
ROX\RU�� %XUDGD� ELU� UHNDEHW� �VW�QO�÷�P�]� WDEL� NL� GL÷HU� ILUPDODUD� |]HOOLNOH� KDQL�
DWÕ\RUXP�QDOEXUODUD�YH\D�KÕUGDYDWoÕODUD�J|UH� LQDQÕOPD]�ELU��VW�QO�÷�P�]�YDU� WDELNL�
RQODU� EL]LP� DOGÕ÷ÕPÕ]� ILQDQVDO� úDUWODUÕ� EL]LP� DOGÕ÷ÕPÕ]� NDGDUÕ\OD� R� PD÷D]D\OD�
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DOGÕ÷ÕPÕ]Õ� ELU� PD÷D]D\D� LQVDQODU� DODELOLU� PL"� $ODPD]� WDELNL�� 7DEL� RQD� J|UH�
EDQNDODUGDQ�DOGÕ÷ÕPÕ]�WDNVLW�RODQDNODUÕ��7DELNL�EX�WDPDPHQ�ELU�]LQFLU�R�DoÕGDQ�KHP�
ILQDQV�RODUDN�KHP��U�Q�RODUDN�oRN��VW�Q�ROGX÷XPX]X�G�ú�Q�\RUXP���
*�0���0HWUHNDUH��VW�QO�÷�Q�]�GH�YDU�JDOLED�GHPLQ�EDKVHWWL÷LQL]�JLEL�SL\DVDGD��
&�h����%DXKDXV�YH�3UDNWLNHU�RODUDN�PÕ"�
*�0���7DELNL��
&�h��� %DXKDXV� 0D÷D]D� RODUDN� oRN� YDU� GD� 3UDNWLNHU� RODUDN� \DQOÕú� V|\OHPH\H\LP�
JDOLED�PHWUHNDUHOHUGH�"""�\HQLGHQ�oHN�HWPHP�OD]ÕP�WDP�GHWD\OÕ�RODUDN�ELOHPL\RUXP��
3UDNWLNHULQ�\DQOÕú�KDWÕUODPÕ\RUVDP����PD÷D]DVÕ�RODELOLU���PD÷D]DVÕ�PÕ�YDU�DFDED"�
*�0���%HQLP�HOLPGH���GL\H�ELU�ELOJL�YDU�DPD�NRQWURO�HGHUVHQL]�VHYLQLULP���
&�h�����JDOLED����NDOPÕú�DNOÕPGD�
*�0� ��7DPDP�NRQWURO�HGHUVHQL]� VHYLQLULP��%HQGH�NRQWURO� HWPLú�ROXUXP��6HNW|U� LOH�
LOJLOL�7�UN�VHNW|U�\OH�LOJLOL�oRN�ID]OD�GRN�PDQ�\RN��
&�h����øQVHUW¶OHUL�WRSODUVDQÕ]�KHSVL�YDU�LoLQGH���
*�0���øQVHUW�GHGL÷LQL]"�
&�h����3UDNWLNHU�LQVHUWOHULQGH�PHVHOD�PD÷D]DODUÕQ�\HUOHUL�ORNDV\RQODUÕ�YDU��
*�0���dRN�WHúHNN�U�HGHULP��KHS�]RU�\ROGDQ�ELOJL\H�XODúPD\D�oDOÕúWÕ÷ÕPÕ]�LoLQ���
*�0�����PD÷D]DVÕ�YDU�PHWUHNDUH�RODUDN"�
&�h� �� 0HWUHNDUHOHULQL� ELOPL\RUXP� DPD� HQ� E�\�N� EL]LP� ������ P�� ROPDVÕ� OD]ÕP��
%DXKDXVXQ���PDJD]DVÕ�YDU�øVWDQEXO¶GD���
*�0���%XQODUÕ�GD�EHQ�HGLQHELOLULP��H÷HU�VL]H�OD]ÕPVD��
&�h�� ��(VDVÕQGD� WHN�QXVKDP�YDU��%XQODU�V�UHNOL�GRV\DODQÕ\RU�V�UHNOL�RODUDN�UHNDEHW�
QH� \DSÕ\RU�� QHUGHOHU�� QDVÕO� JLGL\RU� GL\H� V�UHNOL� RODUDN� EXQODUÕ� GD� LQFHOL\RUX]��
LQFHOHPHPL]�OD]ÕP��o�QN��úH\�RODUDN�LQFHOHPHPL]�OD]ÕP��)L\DWODUÕQÕ��NDoD�EDVPÕúODU�
QDVÕO� EDVPÕúODU�� QL\H� EDVPÕúODU�� KDQJL� �U�QOHUL� DOÕ\RUODU�� \|QOHUL� QH� WDUDIWD�� %LGH�
EL]LP� ú|\OH� ELU� J|UHYLPL]� YDU�.RoWDúWD� KHU� ]DPDQ� HQ� G�ú�N� IL\DWODU� HYHU\GD\� ORZ�
SULFHV��%L]GH�KLoELU�]DPDQ�E|\OH�NDPSDQ\D�ILODQ�ROPD]�KHU�]DPDQ�%DXKDXVWDQ�DúD÷Õ�
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NDWDOR÷X� DOÕQFD� VDQNL� EHQ� ELU� \HUGH� IDUNOÕODúPD� \DUDWWÕ÷ÕPÕ]Õ� G�ú�Q�\RUXP�� (Q�
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*�0���2QX�DOPDGÕP��EX�NRQX\X�NRQXúPDGÕN��úLPGL�KDWÕUODGÕP��
0�.�� �� %R\D� NDWHJRULVL� EDúND� ELU� DUNDGDúÕPGD� ROGX÷X� LoLQ� RQXQOD� LOJLOL� QHW� FHYDS�
YHUHPL\HFH÷LP��$PD�LVWL\RUVDQÕ]�RQXQOD�LOJLOL�ELU�DUNDGDúÕPD�\|QOHQGLUHELOLULP�VL]L���
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0�.���ùLPGL�EDúND�EX�NRQXODUOD�LOJLOL�LVWHGL÷LQL]�KHUKDQJL�ELU�VRUX"�
*�0� �� 0D÷D]DODU�� WHGDULNoL� ILUPDODUOD� QDVÕO� oDOÕúÕUVÕQÕ]� JHQHOGH�� VDWÕQDOPDN�
LVWHGL÷LQL]�� PHVHOD� EHQ� ELU� ILUPD� RODUDN� JHOGL÷LPGH� VL]� EHQGHQ� QH� EHNOL\RUVXQX]��
YH\D�EHQLP�VL]H�QH�VXQPDP�JHUHNL\RU"�
0�.� �� 3HUDNHQGHFLOLNWH� UHNDEHW� oRN� ]RU�� gQFHOLNOH� EXQXQ� oRN� ELOLQFLQGH\L]��
7�NHWLFL\H� IDUNOÕ� úH\OHU� VXQPDN�� \DQL� GL÷HU� UDNLSOHULPL]GHQ� IDUNOÕ� úH\OHU� VXQPDN��
IDUNOÕ� �U�Q� GL]D\QODUÕ� VXQPDN� YH� WDELNL� EXQX� GD� IL\DWODUD� \DQVÕWDUDN� P�úWHULPL]H�
NDOLWHOL� ELU� úHNLOGH� VXQPDN� LVWL\RUX]�� 6ORJDQÕPÕ]GD� YDUGÕU� NDOLWHOL� �U�Q� X\JXQ� IL\DW�
úHNOLQGH�ELU�VORJDQÕPÕ]�YDUGÕ��øON�|QFH�WHGDULNoL\OH�EX�|]HOOLNOH�PRELO\D�YH\D�EDQ\R�
GRODEÕ� ROVXQ� PXWIDN� ROVXQ� EX� WDU]� �U�QOHUGH� IDUNOÕOÕN� \DUDWPD\D� oDOÕúÕ\RUX]�� %LU�
WDNÕP�oDOÕúPDODUÕPÕ]�ROX\RU�NHQGL�GL]D\QODUÕPÕ]�ROX\RU��GL]D\QODUGD�P�úWHUL�LVWH÷LQL�
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J|U�ú�\RUX]� WHGDULNoLOHUH� GH� R� GL]D\QÕPÕ]Õ� NDEXO� HWWLUL\RUX]�� 7HGDULNoLOHU� WDEL� NL�
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*�0���$PD��U�Q�JHOLúWLUPH�LOH�LOJLOL�ELU�GL]D\Q�HNLELQL]�\RN"�
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GL\RUX]��7DEL�EX�VDGHFH�GL]D\Q�GH÷LO�UHQNWH�RODELOLU���
*�0���5HQN�RODELOLU��PDO]HPH�RODELOLU��



���

0�.���.XOODQÕP�RODELOLU��
*�0���6DWÕQDOPDGD��VL]�PLVLQL]�PHVHOD"��
0�.� �� *UXS� \|QHWLFLOHUL�� NDUDU� YHUL\RU� GDKD� VRQUD� EXQX� �VW� \|QHWLPH� VXQXOX\RU��
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ELU�VHKSDP�YDU�GHGLP"�
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DOGÕP�PÕ�EHQ�EDúND�ELU� ILUPDGDQ�PD÷D]D�RODQ�ELU�����J�Q�YDGHOL�DOÕ\RUGXP�EHQLP�
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ELU�(JH�6HUDPLN�ILUPDVÕ\OD�EHú�VHQHGLU�oDOÕúÕ\RUX]���
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0�.���7H]LQL]LQ�NRQXVX�SHUDNHQGHFLOLN�KHUKDOGH"�
*�0���3HUDNHQGHFLOL÷LQ�JHOLúLPL�YH�LPDODW�VDQD\LQH�HWNLVL��SHUDNHQGH�VDWÕQDOPDODUÕQ�
LPDODWD� HWNLOHUL� \DQL� QHOHU� |÷UHWL\RU�� QHOHU� YHUL\RU� 7�UN� LPDODW� VDQD\LQH�� QH�
ND]DQGÕUÕ\RU�EXQODUÕ�DUDúWÕUÕ\RUXP��DUDúWÕUPD\Õ�KHGHIOL\RUXP��.RoWDú¶WD�oRN�\�NVHN�
ELU�SRWDQVL\HOL�ROGX÷X� LoLQ��7�UN�YH�\DEDQFÕ�RUWDNOÕ�ROGX÷X� LoLQ� LúWH�RQX�FDVH�VWXG\�
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RODUDN�HOH�DOD\ÕP�GHGLP��.RoWDúWD�VDWÕODQ��U�UOHULQ�VRQ�EHú�VHQHGH�KDQJL�ILUPDODUGDQ�
DOÕQGÕ÷Õ�� ´R� ILUPDODUD�ELUOLNWH�E�\�G�N´�GL\H�ELU� F�POH� VDUIHWWLQL]�PHVHOD�R�ELUOLNWH�
E�\�PH\L�|÷UHQPHN�LVWL\RUXP��
0�.� ��7DELNL� EXUDGD� VDQD\L� ILUPDODUÕ\OD� E|\OH� úH\OHU� RODELOL\RU� DPD�GDKD� GR÷UXVX�
PRELO\D� WDU]Õ��U�QOHUGH�EX�PLNWDUÕQ�GDKD�ID]OD�ROGX÷XQD� LQDQÕ\RUXP��7DELNL�o�QN��
VHUDPLNWH�|UQHN�YHUGLN�ELUD]�|QFH�RUGDQ�JLGLP�VHUDPLNWH�]DWHQ��UHWLPLPL]�oRN�FLGGL�
DGHWOHUGH� ROGX÷X� LoLQ� E�\�PHVLQH� ú|\OH� NDWNÕGD� EXOXQDELOL\RUX]� RQXQ� FLURVXQD�
NDWNÕGD�EXOXQDELOL\RUX]��%XQXQOD�EHUDEHU�ELU�PRELO\D� ILUPDVÕ�N�o�N�ELU� LPDODWKDQH�
GH� RODELOLU� EL]LPOH� EHUDEHU� GH� E�\�\HELOLU� R� WDU]� |UQHNOHU� RODELOLU�� 0RELO\D�
NÕVPÕQGDNL� DUNDGDúÕP� VL]H� GDKD� L\L� ELOJL� YHUHFHNWLU� GL\H� WDKPLQ� HGL\RUXP�� %HQLP�
\RUXPXP� úX� RODELOLU�� ID\GDVÕ� ROXS� ROPDPDVÕ� DoÕVÕQGDQ�� W�NHWLFL\H� GLUHNW� RODUDN�
�U�QOHULQL�WDQÕWPD�úDQVÕQD�VDKLSOHU��EXQXQ�LoLQ�JHUL�ELOGLULPL�oRN�UDKDW�DOPD�úDQVÕQÕ]�
YDU� VDKLGHQ� <LQH� VHUDPLNWHQ� |UQHN� YHULUVHN�� PHVHOD� GÕú� PHNDQ� VHUDPLNOHULQGH��
JLGHFHN� PRGHOOHUL� ELU� ED\LOHULQGHQ� GDKD� KÕ]OÕ� DOPD� úDQVODUÕQD� VDKLS� <DSÕ�
0DUNHWOHUGHQ�YH\D�3HUDNHQGHGHQ��d�QN��ED\LOHU�JHQHOGH�WRSWDQ�oRNWDQ�VDWÕú�\DSDUODU�
YH� �UHWLFLQLQ� W�NHWLFL\H� GLUHN� XODúPDVÕ� oRN� ID]OD� V|]� NRQXVX� GH÷LO�� %L]GH\VH� GLUHN�
W�NHWLFL\H� XODúPDVÕ� GDKD� GD� NROD\� 7�NHWLFL� GDYUDQÕúODUÕQÕ� oRN� FLGGL� RODUDN� WHVSLW�
HGHELOL\RUX]�� gUQH÷LQ� ELU� \HU� VHUDPL÷LQGH� GH÷LúPHVL� JHUHNHQ� ELU� KDPPDGH� YDUVD�
YH\D�GH÷LúPHVL�JHUHNHQ�ELU�GL]D\Q�YDUVD�RQX�V|\O�\RUX]�YH�ELOGLUL\RUX]�WHGDULNoL\H�
YH�R�GD�RQD�J|UH��UHWLP�\DSDELOL\RU��
*�0� ��3HNL�EX� IHHG�EDFNL� DOPDN� LoLQ�ELU� SURVHG�U�Q�]�YDU�PÕ�PHVHOD�ELU� DQNHW�PL�
GROGXUX\RUVXQX]��\RNVD�GLUHN�VDWÕú�HOHPDQODUÕQÕ�H÷LWLS�RQODUGDQ�JHOHQ�X\DUÕODUÕ�PÕ�
0�.���6DWÕú�HOHPDQODUÕQÕ�H÷LWL\RUX]�WDELNL�EXUDGD�ROPDVD�GD��7�NHWLFL�EL]LP�LoLQ�HQ�
|QHPOL�úH\�� WDELNL�E�W�Q�VDWÕú�GHSDUWPDQODUÕQGD�ROGX÷X�JLEL�EL]LP�GDKD� ID]OD�|QHP�
YHUGL÷LPL]�P�úWHUL�PHPQXQL\HWL��0�úWHUL�PHPQXQL\HWL�oHUoHYHVLQGH�EX�NDGDU�GHULQ�
VRUXODU� ROPDVD� GD� ELU� WDNÕP� VRUXODU� VRUXOX\RU�� &HP� EH\GHQ� EXQXQ� ELOJLVLQL�
DODELOLUGLQL]�� %L]GH� W�NHWLFL� PHPQXQL\HWL� LoLQ� VDWÕFÕ� DUNDGDúODUÕQ� �U�QOH� LOJLOL�
SUREOHPOHUL�YH\D��U�QOH� LOJLOL�JHOLúPHOHUL�GLUHN�RODUDN�EL]H� LOHWLUOHU��%L]� WHGDULNoL\H�
GDKD�oRN�EX�NRQXGD�EDVNÕ�\DSDUÕ]��gUQH÷LQ�JHoHQ�VHQH�NR\X�UHQN�PRGDGÕU��EX�VHQH�
GH÷LúPLúWLU�NL�VHUDPLN�R�NDGDU�NROD\�GH÷LúHQ�ELU��UHWLP�PDOÕ�GD�GH÷LOGLU��*HoHQ�VHQH�
NR\X� UHQN� �UHWL\RUVXQX]GXU�� EX� VHQH� DoÕN� UHQN� oRN� KÕ]OÕ� VDWÕOPD\D� YH\D� WDOHS�
J|UPH\H�EDúODPÕúWÕU�EX�WDEL�|Oo�OHELOLU�GH÷LO�0�úWHULOHULQ�VL]H�JHOLS�WDOHS�HWPHVL� LOH�
GR÷UX�RUDQWÕOÕ�ELúH\��$oÕN�UHQN�YDUVD�ELU�RQX�KHPHQ�IDEULND\D�LOHWLS�EL]H�DoÕN�UHQNWH�
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�U�Q� YHUPHVL\OH� LOJLOL� KHPHQ� KÕ]OÕ� ELU� JHUL� G|Q�ú�P� \DSÕ\RUX]�� $PD� EX� H÷HU�
SHUDNHQGH� VHNW|U�� GLUHN� HY� JHOLúWLUPH� VHNW|U�QGHNL� SHUDNHQGHFLOLN� ROPDVD�
ED\LOHULQGHQ� EX� IHHGEDFN� oRN� ]RU� JHUL� G|QHU�� <DQL� VDWÕú� NDQDOÕQD� GD� ED÷OÕ� GLUHN�
W�NHWLFL�LOH��UHWLFL�DUDVÕQGDNL�ELU�VDWÕú�NDQDOÕ\Õ]��
*�0� �� %D\LQLQ� VSHVLILN� P�úWHULVL� RODELOLU�� RQGDQ� GROD\Õ� KHS� D\QÕ� GR÷UXOWXGD� ELOJL�
DOGÕ÷Õ�LoLQ���
0�.���$OW�ED\LOHUL�YDU�W�NHWLFL\OH�GLUHN�WHPDVWD�GH÷LOVLQL]��$OW�ED\LOHULQL]H�WRSOX�VDWÕú�
\DSÕ\RUVXQX]�� 'LUHN� RODUDN� SHUDNHQGH� \DSPÕ\RUVXQX]� YH� �UHWLFL� ILUPD� GD� ED\L\OH�
PXKDWDS� VRQXoWD�� �o� WDQH� NDGHPH� ROGX÷X� LoLQ� VDWÕú� KDWWÕQGD�� %L]GH� |\OH� GH÷LO�
W�NHWLFL\OH�ELUHELU�YH�DUDGD�KLoELU�NDGHPH�ROPDGDQ��UHWLFL�LOH�EHUDEHU���
*�0���$QODGÕP��SHNL�WHúHNN�U�HGHULP���
0�.���0RELO\D�PXWIDN�NRQXVXQGDNL�DUNDGDúÕPOD�EHQ�ELU�NRQXúD\ÕP�H÷HU�P�VDLWVH��
dRN�VHYLQLULP��
�
'|UG�QF��J|U�úPH��
6DWÕQDOPD� �0RELO\D�0XWIDN� hU�Q� 6RUXPOXVX� (OoLQ� 'HPLUGD÷� LOH�
JHUoHNOHúWLULOPLúWLU��
(�'�� dR÷X� ]DPDQ� EXQX� \DSÕ\RUX]�� \DQL� NHQGL� LPDODWÕPÕ]�� NHQGLPL]H� |]HO� �U�QOHU�
�UHWWLUHELOL\RUX]�� EXQXQ� QHGHQL� GH� oDOÕúWÕ÷ÕPÕ]� oR÷X� PRELO\D� ILUPDODUÕQÕQ� ED\L�
NDQDOODUÕ�YDU��%D\L�NDQDOODUÕQGDQ�IDUNOÕ��U�QOHU�VXQPDN�LVWL\RUX]��+HP�GH�P�úWHUL\H�
VDGHFH�.RoWDúWD�ROGX÷XQX�EHOLUOHPHN�LVWL\RUX]��2QXQ�LoLQ�G|QHP�G|QHP�E|\OH�úH\OHU�
\DSÕODELOL\RU�� HYHW� GHGLNOHULQGH� KDNOÕODU� EXQX� EL]� EHUDEHU� �UHWLFL� ILUPD\OD� EHUDEHU�
GL]D\Q�HWWLN��ho�NHUH��U�Q�Q�QXPXQHVL�JHOGL�JLWWL��EL]�JLWWLN��LúWH�NXOSX�E|\OH�ROVXQ��
oHNPHFL�E|\OH�ROVXQ��\DWD÷ÕQ�úXUDVÕQÕ�ú|\OH�\DSDOÕP���VW�Q��E|\OH�\DSDOÕP��úX�NDGDU�
PLOLP�VXQWD�NXOODQDOÕP�YHVDLUH�W�P�WHNQLN�GHWD\ODUÕ\OD�GD�EL]�LOJLOHQL\RUX]��%HQ�EX�
DUDGD� PRELO\D�� \HU� G|úHPHOHUL� YH� PXWIDN� E|O�P�QH� EDNÕ\RUXP� .RoWDúWD�� <DWDN�
RGDODUÕQGD� EX� WDU]� �UHWLPOHULPL]� ROX\RU�� RQXQ� KDULFLQGH� EL]LP� VSHVLILN� ED]Õ�
�U�QOHULPL]� YDU� �o� NDSÕOÕ� LNL� NDSÕOÕ� RQODUGD� oRN� ID]OD� GH÷LúLNOLN� \DSDPÕ\RUX]�
ELOL\RUVXQX]� GLUHN� �� NDSDOÕ� �� NDSDOÕ� ELOGL÷LQL]�� $PD� \DWDN� RGDODUÕQGD�� ELOJLVD\DU�
PDVDODUÕQGD��G|QHP�G|QHP�PDVDODUGD�VDQGDO\HOHUGH�EXQX�\DSDELOL\RUX]��dR÷XQOXNOD�



���

\HUOL��UHWLFLOHUOH�oDOÕúÕ\RUX]�DPD�EXQXQ�\DQÕ�VÕUD�LWKDO��U�QOHULPL]�GH�YDU��6L]LQ�EDúND�
VRUPDN�LVWHGL÷LQL]�ELU�úH\�YDU�PÕ"��
*�0� �� ùXUDVÕ� |]HOOLNOH� EL]LP� GL÷HU� J|U�úPHOHUGH� DoÕNWD� NDOGÕ�� %LU� �U�Q�� EDúÕQGDQ�
VRQXQD� NDGDU� EDQD� DQODWÕUVDQÕ]��.LP� \DSÕ\RU� QDVÕO� \DSÕ\RU�PHVHOD� VL]� VDWÕQDOPDFÕ��
SD]DUODPD�PH]XQX�PXVXQX]"�øúOHWPH�PH]XQX�PXVXQX]��PLPDUOÕN�PÕ"�
(�'� �� øúOHWPH� PH]XQX\XP�� DPD� �� VHQHGLU� .RoWDúWD\ÕP�� GROD\ÕVÕ� LOH� PRELO\D�
VDWÕQDOPDVÕQD� EDNÕ\RUXP�� GROD\ÕVÕ\OD� ]DWHQ� J|UH� J|UH� P�úWHULOHULQ� LKWL\DoODUÕQÕ�
EHOLUOH\HELOL\RUVXQX]�� d�QN�� NHQGLQL]� GH� ELU� EDNÕPD� W�NHWLFLVLQL]�� .DWDORJODUÕ�
LQFHOL\RUVXQX]�� \XUWGÕúÕ� NDWDORJODUÕ� LQFHOL\RUVXQX]�� LúWH� %	4� RUWDNOÕ÷ÕPÕ]�
ROPDVÕQGDQ�GROD\Õ�$YUXSD\OD�oRN�VÕNÕ�LOLúNLOHULPL]�YDU��'ROD\ÕVÕ\OD�$YUXSD¶GD�QHOHU�
|QGH��WUHQGOHU�QHOHU��RQODUÕ�HUNHQ�IDUN�HGLS�RQX��U�QOHUH�\DQVÕWDELOL\RUX]��$PD�D\QÕ�
]DPDQGD�EL]LP�.RoWDú�RODUDN�\DSWÕ÷ÕPÕ]�úH\��U�QOHUL�X\JXQ�IL\DWD�IDNDW�J�]HO�GL]D\Q�
úHNOLQGH� VXQDELOPHN�� DPDFÕPÕ]� EX�� ,NHD¶GD� GD� QDVÕOGÕU�� úÕN� GL]D\QODU� YDUGÕU� IDNDW�
,NHD¶GD� NDGDU� IL\DWD� úX� úH\OHU� GH� YDUGÕU� ED]Õ� �U�QOHUGH� úÕN� GL]D\QGÕU� DPD� �U�Q�Q�
PXKWHYL\DWÕ� oRN� KRú� GH÷LOGLU�� oRN� NDOLWHOL� GH÷LOGLU�� %D]Õ� �U�QOHUL� E|\OH� KHSVL�
GHPL\RUXP�DPD��%L]�.RoWDúWD�KHS�NDOLWHOL��U�Q��X\JXQ�IL\DWD�YH�GL]D\Q�RODUDN�WD�úÕN�
�U�QOHU� VXQPD\D� oDOÕúÕ\RUX]�� )DNDW� .RoWDú� PRELO\D� DODQÕQÕ� JH]PLúVLQL]GLU��
J|UP�úV�Q�]G�U� oRN� NÕVÕWOÕ� RUGD� \DSDELOHFH÷LPL]L�PDNVLPXP� \DSPD\D� oDOÕúÕ\RUX]�
DPDFÕPÕ]�EX���
(�'���%XUDGD�VLSDULú�YH�YHUPH�DúDPDVÕQGDQ�LWLEDUHQ�V�UHFLQ�QDVÕO�JHOLúWL÷LQL�V|\OH\LQ�
GHPLúVLQL]���
(�'� �� øON� |QFH� LKWL\Do� GR÷X\RU�� LKWL\Do� QDVÕO� GR÷X\RU"� øúWH� VDWÕúODUGDQ�� P�úWHUL�
IHHGEDFN¶OHULQGHQ�� GL\RUX]� NL� \DWDN� RGDVÕ� WDNÕPÕQÕ� \HQLOHPHPL]� OD]ÕP�� 2� LKWL\DFD�
LVWLQDGHQ�ELUNDo�WDQH��UHWLFL\OH�NRQXúX\RUX]��%L]�ú|\OH�ELúH\�LVWL\RUX]�GL\H��R�ELNDo�
�UHWLFLGHQ�oDOÕúPD�\DSPDVÕQÕ�LVWL\RUX]��oDOÕúPDODU�JHOL\RU�EL]H�oL]LPOHU�YH�PDOL\HWOHU�
RODUDN��6RQUD�EDNÕ\RUX]��U�Q�PDOL\HW�NDUúÕODúWÕUPDVÕ�KDQJLVL�EL]LP�LoLQ�DUWÕ�LVH�WHN�ELU�
ILUPD\D� NDUD� YHULS� RQXQOD� ELUOLNWH� \�U�PH\H� EDúOÕ\RUX]�� 2QGDQ� VRQUD� LON� EDúWD�
EDúOD\DQ��U�Q�VRQXQGD�oRN�IDUNOÕ�ELU��U�QH�G|Q�úHELOL\RU��)DNDW�LON�EDúWD�\DSPDPÕ]�
JHUHNHQ� LON� EDúWD� ELU� WDVODN� oÕNDUPDPÕ]� JHUHNL\RU�� d�QN�� D\QÕ� ED]GD� �U�QOHUL�
NDUúÕODúWÕUPDPÕ]� OD]ÕP� PDOL\HW� DoÕVÕQGDQ�� 2QGDQ� VRQUD� ELUHELU� GHGL÷LP� DúDPDODU�
QXPXQHOHU� JHOL\RU� JLGL\RU� úXQXQ� úXUDVÕQÕ� ú|\OH� \DSDOÕP� E|\OH� \DSDOÕP� ED\D�
GH÷LúLNOLNOHU�ROX\RU���
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(�'���øPDO�HGLOHFHN��U�Q�Q�WDVDUÕPÕ�.RoWDú�WDUDIÕQGDQ�PÕ�\DSÕOÕ\RU�GHPLúVLQL]"�
'|QHP�G|QHP���
*�0���g]HO�ELU�GL]D\QHU�\RN�DPD"�
(�'���<RN���KD\ÕU��
*�0� �� 'LUHN� P�úWHUL� IHHGEDFN¶OHULQGHQ� YH� ILUPD\OD� NDUúÕOÕNOÕ� WDUWÕúPD� YH�
J|U�úPHOHUGHQ� QHWLFHVLQGH� )L\DWWD� KHU� ]DPDQ� |QHPOL� ELU� EDVNÕ� XQVXUX� KHUKDOGH� HQ�
|QHPOL�XQVXQ�ELU�DQODPGD�NDOLWH���
(�'� �� (YHW� HQ� |QHPOL� XQVXU� R�� DPDo� ]DWHQ� NDOLWHVL]� �U�Q� .RoWDú¶D� VRNPDPDN��
0�úWHUL�PHPQXQL\HWL�VD÷ODPDN�|QFHOLN�.RoWDú¶WD��øúWH�KDQJL�ELULP�J|UHYOL"�%HQ��
*�0���øúOHWPH�PH]XQX���VHQHGLU�.RoWDú¶WD��L\L�ELU�W�NHWLFL�D\QÕ�]DPDQGD��
(�'� ��<DQL� RODELOGL÷LQFH�� HQ� VRQ� QLKDL� NDUDUÕ� HQ� QLKD\HWLQGH�P�G�U�P�]� YH� JHQHO�
P�G�U�P�]�YHUL\RU��2QODUD� VXQX\RUX]� oDOÕúPD\Õ��$PD� DUWÕN� V�UHNOL� KHSVL�ELWWLNWHQ�
VRQUD��
*�0���hU�Q�JHOLúWLULOGLNWHQ�VRQUD��KD]ÕU�ROGX÷XQGD"�
(�'� ��2QODUD� VXQXOX\RU�� (÷HU� RNH\� GHQLOLUVH� GHYDP� HGLOL\RU�� RNH\OHQPH\LS� ELUNDo�
\HUGH�GH÷LúLNOLN�ROGX÷X�ROX\RU�RQODUÕ� \DSWÕUÕ\RUX]�� \D�GD�KLo�RNH\OHQPHGL÷L�ROX\RU�
EX�KLo�EDúÕPD� JHOPHGL� DPD�RODELOL\RU��%LU�NRPLWHPL]�GL\LP�ELU� �VW� NRPLWHPL]�YDU�
P�G�UOHU�YDU�YH�JHQHO�P�G�UOHULPL]GHQ�ROXúDQ��W�P�P�G�UOHU�YH�JHQHO�P�G�U�P�]�
QXPXQHQLQ�ROGX÷X�\HUH�JLGLS�NDUDUODUÕQÕ�V|\O�\RUODU��(Q�VRQ�NDUDU�RQODUGDQ�oÕNÕ\RU��
*HQHOGH� \DVVÕ� SDNHW� oDOÕúÕ\RUX]�� GHPRQWH� LOH� �U�QOHU� oDOÕúÕ\RUX]�� HYHW� NROD\�PRQWH�
HGLOHELOLU� ROPDVÕQD� GLNNDW� HGL\RUX]�� %L]LP� LoLQ� |QHPOL� RODQ� |QFHOLNOL� úH\� PRQWDM�
NODYX]X�� 0RQWDM� NODYX]XQXQ� KLo� PRQWDM� \DSPD\DQ� ELU� NLúL� WDUDIÕQGDQ�
DOJÕODQDELOHFH÷L� úHNLOGH� \DSWÕUPD\D� oDOÕúÕ\RUX]�� '|QHP� G|QHP� DNVDNOÕNODU� ROX\RU�
DPD� KHGHILPL]� EX� o�QN�� QLWHNLP� JHQHOGH� 7�UN� PLOOHWL� oRN� ID]OD� NHQGL� NHQGLQH�
PRQWDM�\DSPÕ\RU���
*�0���2QX�PHUDN�HGL\RUGXP�7�UNL\H�GH�SHN�GR�LW�\RXUVHOI�\RN�GR�LW�IRU�PH�GL\H�ELU�
úH\�YDU�GH÷LO�PL"�2�G�Q\DGD�JHOLúPH\H�EDúODPÕú�EXUDGD�GD�7�UNL\H¶GH�]DWHQ�YDU���
(�''� �� (YHW� YDU�� 0RQWDM� KL]PHWLPL]� YDU� D\UÕFD� EHGHO� NDUúÕOÕ÷Õ� PRQWDM� KL]PHWOHUL�
YHUL\RUX]��)DNDW�LúLQ�DoÕNoDVÕ���VHQH�|QFH�oRN�GDKD�IDUNOÕ\GÕ��øQVDQODU�KLoELU�úHNLOGH�
NHQGLOHUL� \DSPÕ\RUGX� DPD� úLPGL� XIDN� WHIHN� úH\OHUL� NHQGLOHUL� \DSPD\D� EDúODGÕODU��
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|]HOOLNOH� N�o�N� SF� PDVDODUÕ�� LNL� NDSÕOÕ� JDUGURS� YV� JLEL�� +HU� QH� NDGDU� PRQWDM�
NODYX]XQX�L\L�\DSVDQÕ]�ELOH�EX�KL]PHWL�DODQ�P�úWHULOHULPL]�YDU���
øPDODW� \DSDQ� ILUPDODUÕQ� HYHW� \HQL� �U�Q� ILNLUOHUL� YH� WDVDUÕPODUÕ\OD� LOJLOL� EL]H� WHNOLIWH�
EXOXQPDVÕ� P�PN�Q�� =DWHQ� EXQODUÕ� GLNNDWH� DOÕ\RUX]�� %�W�Q� EXUDGD� J|UG�÷�Q�]�
�U�QOHULQ�KHSVL�EL]LP�.RoWDúÕQ�NHQGL�GL]D\QÕ�GH÷LO��ùX��U�QOHU�PHVHOD� \XUWGÕúÕQGDQ�
LWKDODWÕPÕ]�ILUPDQÕQ�NHQGL�GL]D\QÕQÕ�DOGÕN�NR\GXN��
*�0���%X�7ZLOOLXP�JDOLED�GLPL"��
(�'���(YHW��
*�0� ��7ZLOOLXP�%	4¶QXQ�PDUNDVÕQÕ�PÕ�\RNVD� WDPDPHQ�|]HO�NHQGLQH�DLW�ELU� ILUPD�
PÕ"�
(�'���.HQGLQH�DLW�ILUPD��
*�0���6L]�JLGLS�EXOGXQX]�PX�\RNVD�%	4�\DUGÕPÕ\OD�EXOXQDQ�ELU�ILUPD�PÕ"��
(�'� �� (YHW� 2QGDQ� VRQUD� EDúND� VRUX�� <HUOL� WHGDULNoL� ILUPDODUOD� LOLúNLOHUL� QDVÕO�
\�U�W�\RUVXQX]���
*�0� �� 1DVÕO� \�U�W�\RUVXQX]�� ELU� EULHI� YHUL\RUVXQX]� |]HO� ELU� NDOÕEÕQÕ]� YDU� PÕ� ELU�
G|N�PDQÕQÕ]�YDU�PÕ�PHVDOD�SURMHOHU��
(�'���hU�Q�JHOLúWLUPH�NRQXVXQGD�PÕ�GL\RUVXQX]"�7LFDUL"�
*�0���hU�Q�JHOLúWLUPH�GH�WLFDUL�GH�RODELOLU��
(�'� �� +HU� WHGDULNoL� ILUPD\OD� V|]OHúPHOHULPL]� YDUGÕU� ELU� NHUH� EX� V|]OHúPHOHU� GH�
YDGHOHU�YH�LVNRQWRODU�EHOLUOHQLU��$PD�RQXQ�KDULFLQGH�WDELNL�«��
*�0���7HNQLN�GHWD\�LoLQ"�
(�'���7HNQLN�GHWD\�LoLQ�R�WDU]�ELU�V|]OHúPHPL]�\RN��$PD�E�W�Q��U�QOHUOH�LOJLOL�WHNQLN�
GHWD\ODUÕ� DOÕS� GRV\DODUÕ]�� øúWH� NDo� FP� ]DWHQ� LQVHUWOHUGH� J|UP�úV�Q�]G�U�� QH�
NXOODQÕOPÕú� UHILNV� YLGD� PÕ� DO\HQ� YLGD� PÕ�� EXQODUÕQ� W�P� G|N�PDQODUÕ� EL]LP�
GRV\DODUÕPÕ]GD�YDU���
*�0���$PD�|]HO�ELU�EUHHI�RODUDN�ELU�JLULú�RODUDN�ELúH\�\RN��2QODU�JHOLúWLNoH�ELULNHQ�
YH�WRSDUODQDQ�ELU�GRN�PDQ���
(�'���$\QHQ�|\OH���
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*�0���*HUL�G|Q�S�HVNL\H�EDNWÕ÷ÕQÕ]GD�ELU�EULI�EXODPÕ\RUVXQX]��%LU�VD\IDGD�ú|\OH�WÕN�
WÕN EXODPÕ\RUVXQX]��
(�'���d�QN���U�QGHQ��U�QH�WHNQLN�|]HOOLNOHU�GH÷LúL\RU���
*�0���.DWHJRUL]H�HWPHN�]RUODúÕ\RU�KHUKDOGH��
(�'� �� 39&� OHUGH� GR÷DO� ED]Õ� JDUGURSODUGD� �PP� 39&� NXOODQÕOÕUNHQ� ED]Õ� SF�
PDVDODUÕQGD� �����PP� NXOODQÕOÕ\RU�� %X� GD� DNVL\RQD� DOGÕ÷ÕPÕ]� �U�QOH� UH\RQGD� GDKD�
NDOLWHOL��U�Q�VDWÕ\RUVDQÕ]�R��U�Q�DUDVÕQGDNL�IDUN�DVOÕQGD��2��UHWLFLGHQ�\�]OHUFH��U�Q�
DOÕ\RUVDQÕ]�EX�IDUNOÕOÕNODU�JLWWLNoH�oR÷DOÕ\RU��RQODUÕ�GD�ELU�VWDQGDUGD�JHWLUPHN�oRN�]RU���
*�0���<HQL�WHGDULNoL�ILUPDODU�EXOPDN�LoLQ�QDVÕO�ELU�oDOÕúPD�\DSÕ\RUVXQX]"�
(�'� �� )XDUODUD� NDWÕOÕ\RUX]�� HQ� |QHPOL� úH\� EX�� 6ÕN� VÕN� IXDUODUÕ� ]L\DUHW� HGHUL]� JHUHN�
\XUWLoL� JHUHN� \XUWGÕúÕ�� øúLQ� DoÕNoDVÕ� \XUWGÕúÕQGD�ELU� RUWD÷ÕPÕ]�ROPDVÕ�EL]LP� LoLQ� oRN�
DYDQWDM�o�QN��RQGDQ�GHYDPOÕ�JHUL�ELOGLULPOHU�DOÕ\RUX]��2QXQ�KDULFLQGH�LQWHUQHW��<DQL�
EDúND�GD�ELU�NDQDOÕPÕ]�\RN�]DWHQ��
(�'���'HUJLOHU��LQWHUQHWOHU��IXDUODU�ELU�GH�%	4�EL]LP�LoLQ�HQ�E�\�N�GHVWHN���
(�'� �� 6RQ� �� \ÕOGÕU� .RoWDúWDQ� �U�Q� VD÷OD\DQ� �� \HUOL� LPDODWoÕ�� EXQX� YHUHPL\RUXP��
9HUHPL\RUXP�PDDOHVHI��$PD�PXKDVHEH\H�LQHUVHQL]���
*�0� �� %HQ� EXOGXP� DPD� DFDED� GHGLP� VL]GHQ� GDKD� PÕ� NROD\� ROXU�� ���� WDQH� EHQ�
EXOGXP���
(�'���2QODUÕ�DODELOLUVLQL]�DPD�EHQ�NHQGLP�RQX�úX�DQGD�V|\OH\HPLFHP��
(�'���%DúND�ELúH\�\RN�VDQÕUÕP���
*�0���SHNL«%LU�GH�006�GL\H�ELU�ILUPD�EXOGXP��KDOD�LPDODW�\DSÕ\RU�PXVXQX]"��
(�'���+DOD�LPDODW�\DSÕ\RU���
*�0���øVLP�YHUHPL\RUVXQX]���
(�'���(YHW�\DSÕ\RU���
*�0���2QXQ�VHEHEL�QHGLU���
(�'���3D]DUD�DoÕN�ELU�ILUPD�ROPDPDPÕ]���
(EUX�6D\ÕODQ���0HUKDED�±�E|OG�P�DPD�NXVXUD�EDNPD\ÕQ���úH\�LoLQ�JHOGLP��%LUL�(OoLQ�
+DQÕPÕ� DOPD\D�� øNLQFLVL� EHQLP� NRPúXPPXúVXQX]�� VL]LQOH� WDQÕúPD\D� *|O�
NRQDNODUÕQGDQ��
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(EUX�6D\ÕODQ���%HQ�%����GD�RWXUX\RUXP���
*�0���DDD�EHQ�$���GH�oDSUD]�NDOÕ\RUX]��6D÷GDQ����DNúDP�NDKYH\H�JHOL\LP���
(EUX�6D\ÕODQ���8÷UD\ÕQ�WDPDP��
(�'���(Q�VRQ�ILUPD�LVPL�LVWHGL��.XWXODUD�EDNDELOLUVLQL]���
*�0� �� $QNHW� \DSPDN�� QDVÕO� ID\GD� VD÷OÕ\RUODU� |÷UHQPHN� LVWHGLP"� %HQ� ELUNDo� WDQH�
ILUPD�EXOGXP�DPD�006��+DQPHQ�YEJ��$PD�VL]LQ�NDQDOÕQÕ]GDQ�NRQWDN�NXUPDP�GDKD�
NROD\�ROXU�GL\H�G�ú�Q�\RUXP���
(�'���%X�ILUPDODUÕQ�KÕ]OÕ�ELU�VLUN�ODV\RQX�YDU«�2�QHGHQOH�KHU�DQ�KHU�úH\�RODELOLU��
.RQWUROOX�YHUPHN�GDKD�L\L�
*�0���%HQLP�NLúLVHO�RODUDN�XODúPDP�GDKD�]RU�YDNWLP�GDU�GD�0�PN�QVH�
(EUX�6D\ÕODQ���(OoLQ�+DQÕP�LOH�EHOLUOH\HOLP��6L]H�ELOGLUHOLP��
*�0���7HúHNN�UOHU«�
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)LUPDQÕ]ÕQ�NXUXOXú�|\N�V��YH�JHOLúLP�V�UHFLQL�DQODWÕU�PÕVÕQÕ]"�7HVLVOHULQL]�KDNNÕQGD�
ELOJL�YHULU�PLVLQL]"��
.RoWDú�� .Ro� 7RSOXOX÷X¶QXQ� LON� úLUNHWOHULQGHQGLU�� 7RSWDQ� \DSÕ� PDO]HPHOHUL� WLFDUHWL�
\DSDQ� ELU� úLUNHW� RODUDN� WDULKoHVL� ����� ODUD� NDGDU� X]DQÕ\RU�� .RoWDú�� ����¶GH�
SHUDNHQGHFLOLN� DODQÕQGD� LON� oDOÕúPDODUD� EDúODGÕ�� øON� .RoWDú� PD÷D]DVÕ� ����� \ÕOÕQGD�
ø]PLU� %RUQRYD¶GD� DoÕOGÕ�� 'DKD� VRQUD� $QWDO\D�� ø]PLU� %DOoRYD� YH� %RGUXP¶GDNL�
PD÷D]DODU�DoÕOGÕ�YH��KL]PHW�D÷Õ�JHQLúOWLOGL���
����¶GH�$YUXSD¶GD�SD]DU�OLGHUL�YH�HY�JHOLúWLUPH�SHUDNHQGHFLOL÷LQGH�G�Q\D��o�QF�V��
%	4� LOH� LP]DODQDQ� DQODúPD� VRQXFX� øQJLOL]� .LQJILVKHU� *UXEX� LOH� \�]GH� �� ������
RUWDNOÕN�NXUXOGX�%X�RUWDNOÕN�VRQUDVÕQGD�LON�PD÷D]D�����¶GH�.DUWDO¶GD�DoÕOGÕ���
����� \ÕOÕ� (NLP� D\ÕQGD� ùLúOL� PD÷D]DPÕ]Õ� øVWDQEXO� &HYDKLU� $OÕúYHULú� YH� (÷OHQFH�
0HUNH]L¶QGH� DoWÕNWDQ� VRQUD� $UDOÕN� D\ÕQGD� GD� (GUHPLW� PD÷D]DPÕ]Õ� DoDUDN� �����
\ÕOÕQÕQ�LNLQFL�\DUÕVÕQÕ�LNL�PD÷D]D�DoÕOÕúÕ�LOH�NDSDWWÕN��
+Õ]OÕ� E�\�PHPL]� ����� \ÕOÕQGD� GD� GHYDP� HWWL�� 0DUW� D\ÕQGD� .XúDGDVÕ� PD÷D]DPÕ]Õ��
1LVDQ� D\ÕQGD� $QNDUD� PD÷D]DPÕ]Õ� YH� 7HPPX]� D\ÕQGD� GD� <HQLERVQD� PD÷D]DPÕ]Õ�
DoDUDN�PD÷D]D�VD\ÕPÕ]Õ����D�\�NVHOWWLN��
�����\ÕOÕQGD�³$UD\ÕQ�*HWLUHOLP�´�DGOÕ�ELU�VLVWHPL�X\JXODPD\D�NR\DUDN��SD]DUÕPÕ]GD�
WHOHIRQOD�VLSDULú�G|QHPLQL�EDúODWWÕN��6LVWHPGH��7�UNL\H¶QLQ�W�P�LO�YH�LOoHOHULQH��U�Q�
WHVOLPDWÕ� \DSÕ\RUX]�� ³$UD\ÕQ� *HWLUHOLP�´� VLVWHPL� LOH� .RoWDú�0D÷D]DVÕ� EXOXQPD\DQ�
LOOHUGHNL� W�NHWLFLOHULPL]H� NROD\OÕN� VD÷OÕ\RUX]�� ³����� ���� ��� ���$UD\ÕQ� *HWLUHOLP�´�
VLVWHPL�NDSVDPÕQGD�\HU�DODQ��U�QOHU�ZHE�VLWHPL]GHQ�GH�RQOLQH�VLSDULú�HGLOHELOL\RU���
0D÷D]DODUÕPÕ]GD� ³(YLPL� oRN� VHYL\RUXP�´� VORJDQÕ� LOH� HYLQL�� EDKoHVLQL� JHOLúWLUPHN��
J�]HOOHúWLUPHN� LVWH\HQ�KHUNHVH� IDUNOÕ��U�Q�VHoHQHNOHULQL�� oRN�X\JXQ� IL\DW�YH�|GHPH�
NRúXOODUÕ\OD� VXQX\RUX]�� øQVDQODUÕQ� \DúDP� VWDQGDUWODUÕQÕ� \�NVHOWPHOHULQL� VD÷OD\DQ�
ILNLUOHU� YH� NRPSOH� o|]�POHU� VXQX\RUX]�� 6DGHFH� .RoWDú� PD÷D]DODUÕQGD� EXOXQDQ�
�U�QOHUL�³6DGHFH�.RoWDú¶WD´�HWLNHWOHUL\OH�LúDUHWOL\RUX]��*�oO��\HUHO�WHGDULN�]LQFLULPL]�
YH� XOXVODUDUDVÕ� VDWÕQ� DOPD� J�F�P�]� VD\HVLQGH�� \HUOL� YH� LWKDO� oRN� VD\ÕGD� PDUNDQÕQ�
�U�QOHULQL�X\JXQ�IL\DW�YH�NROD\�|GHPH�DYDQWDMÕ\OD�VD÷OD\DELOL\RUX]��
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0D÷D]DODUÕPÕ]GD�GHNRUDWLI��U�QOHUGHQ�LQúDDW�PDO]HPHOHULQH��HY�WHNVWLOL��U�QOHULQGHQ�
HOHNWULNOL�HO�DOHWOHULQH��EDKoH�PRELO\DODUÕQGDQ�D\GÕQODWPD��U�QOHULQH��JHQo�RGDVÕQGDQ�
KD]ÕU� SHUGH\H�� KDOÕGDQ� ER\D\D� YH� SDUNH\H�VHUDPLN�YLWULIL\H�PXWIDNWDQ� EH\D]� Hú\D\D�
NDGDU���ELQ�oHúLW��U�Q�EXOXQX\RU��
ùLUNHWLQL]� DGÕQD�� UDNDPVDO� J|VWHUJHOHU� DoÕVÕQGDQ� ����¶L� GH÷HUOHQGLULU� PLVLQL]"�
+HGHIOHGL÷LQL]�Lú�KDFPLQH�XODúWÕQÕ]�PÕ"������\ÕOÕQÕQ�LON���D\ÕQÕ�EX�DoÕGDQ�\RUXPODU�
PÕVÕQÕ]"<HQL�\DWÕUÕP�YH�SURMHOHULQL]GHQ�EDKVHGHU�PLVLQL]"��
���������� DUDVÕQGD� VDWÕú� KDFPLQL� 86'� ED]ÕQGD� �� NDW� DUWÕUDQ� .RoWDú�� ����� \ÕOÕ�
VRQXQGD� GD� E�W�Q� UDNDPVDO� E�\�NO�NOHU� LWLEDUL\OH� KHGHIOHULQLQ� �]HULQGH� ELU�
SHUIRUPDQV�JHUoHNOHúWLUGL�������\ÕOÕQÕQ�LON���D\OÕN�G|QHPLQGH�LVH�\DNODúÕN����PLO\RQ�
<7/� \DWÕUÕP� \DSÕOGÕ�� *HoWL÷LPL]� ��� D\OÕN� G|QHPGH� ���� NLúL\H� GR÷UXGDQ� LVWLKGDP�
LPNDQÕ�VD÷ODQGÕ���
gQ�P�]GHNL�G|QHPGH�KÕ]OÕ�E�\�PHPL]L�V�UG�UHUHN�VHNW|UGHNL�OLGHU�SR]LV\RQXPX]X�
GDKD�GD�J�oOHQGLUPH\L�SODQOÕ\RUX]�������\ÕOÕQGD���\HQL�PD÷D]D�DoDUDN�|Q�P�]GHNL�
� \ÕO�LoLQGH�GH�PD÷D]D�VD\ÕPÕ]Õ���¶H�\�NVHOWPH\L�KHGHIOL\RUX]���
øoLQGH� EXOXQGX÷XQX]� VHNW|U� DoÕVÕQGDQ� ����� QDVÕO� JHoWL"� 5DNDPVDO� J|VWHUJHOHUOH�
GH÷HUOHQGLUPH�\DSDU�PÕVÕQÕ]"�*HoHQ�\ÕO�VHNW|U�Q�SHUIRUPDQVÕQÕ�HWNLOH\HQ�JHOLúPHOHU�
QHOHU�ROGX"������YH�VRQUDVÕQGD�VHNW|UH�GDLU�|QJ|U�OHULQL]�QHOHUGLU"��
3HUDNHQGHFLOLN�� |]HOOLNOH� HY� JHOLúWLUPH� oRN� KÕ]OÕ� E�\�\HQ� ELU� VHNW|U�� hONHPL]� LoLQ�
\HQL� ELU� DODQ� ROPDVÕQD� NDUúÕQ� HY� JHOLúWLUPH� VHNW|U�Q�Q� ����� \ÕOÕQGD� HNRQRPLGHNL�
JHQHO� E�\�PHQLQ� �]HULQGH� ELU� E�\�PH� ND\GHWWL÷LQL� V|\OH\HELOLUL]�� 'R÷DO� RODUDN�
HNRQRPLN� LVWLNUDU�YH�SDUDOHOLQGH� W�NHWLFL� J�YHQLQGHNL�ROXPOX�JHOLúPHOHU� VHNW|UGHNL�
E�\�PH\L� HWNLOH\HQ� HQ� |QHPOL� IDNW|UOHU�� %XQXQ� \DQÕQGD� G�úHQ� IDL]� RUDQODUÕ\OD�
ELUOLNWH�HY�VDKLSOL÷LQLQ�DUWPDVÕ��\HQL�DOÕQDQ�YH\D�PHYFXW�HYOHU�LoLQ�\DSÕODQ�\HQLOHPH�
KDUFDPDODUÕ�GD�VHNW|U�Q�E�\�PHVLQL�ROXPOX�HWNLOHGL���
����� \ÕOÕQGD� GD� VHNW|U�Q� E�\�PH\H� GHYDP� HWWL÷LQL� V|\OH\HELOLUL]�� gQ�P�]GHNL�
\ÕOODUGD� GD� VHNW|U�P�]�Q� E�\�PH\H� GHYDP� HWPHVLQL� EHNOL\RUX]�� %XQGD� JHQo��
GLQDPLN� Q�IXVXPX]XQ� HY� JHOLúWLUPH� VHNW|U�QH� DUWDQ� LOJLVLQLQ� \DQÕ� VÕUD�� �ONH�
HNRQRPLVLQLQ�LVWLNUDUÕQÕ�NRUXPDVÕ�GD�HWNLOL�RODFDNWÕU���
3HUDNHQGH�VHNW|U�Q�Q�JHQHO�\DSÕVÕ�KDNNÕQGD�ELOJL�YHUHUHN��NÕVD�YH�RUWD�YDGHGH�ILUPD�
VD\ÕVÕ��\HQL�\DWÕUÕPODU�YH�VHNW|UHO�\DSÕODQPD�JLEL�NRQXODUGD�RODELOHFHN�GH÷LúLNOLN�YH�
JHOLúLPOHUL�DNWDUÕU�PÕVÕQÕ]"��
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7�UNL\H� HNRQRPLVLQLQ� E�\�NO�÷�� \DQÕQGD�� KÕ]OÕ� E�\�\HQ� HNRQRPLVL� YH� JHQo� Q�IXV�
\DSÕVÕ� LOH�|]HOOLNOH�SHUDNHQGH�VHNW|U�QGH� IDDOL\HW�J|VWHUHQ� \DEDQFÕ� \DWÕUÕPFÕODU� LoLQ�
|QHPOL�ELU�SD]DU��g]HOOLNOH�KDUFDQDELOLU�JHOLUGHNL�DUWÕú�EHNOHQWLVL�SHNoRN��ONH\H�J|UH�
GDKD� \�NVHN� ROGX÷XQGDQ� 7�UNL\H¶QLQ� FD]LEHVL� SHNoRN� �ONHGHQ� GDKD� \�NVHN�� %X�
QHGHQOH� KHP� PHYFXW� \DWÕUÕPFÕODUÕQ� \HQL� \DWÕUÕPODUOD� SR]LV\RQODUÕQÕ�
NXYYHWOHQGLUPHOHULQL� KHP� GH� \HQL� R\XQFXODUÕQ� SD]DUD� JLUPHOHULQL� EHNOHPHN� \DQOÕú�
ROPD\DFDNWÕU��
�<DEDQFÕ� \DWÕUÕPFÕODUÕQ�7�UN� SHUDNHQGH� VHNW|U�QH� LOJLOHUL� QDVÕO"�7�UNL\H� SHUDNHQGH�
VHNW|U��QHGHQ�\DEDQFÕODUÕQ�LOJLVLQL�oHNL\RU"��
$YUXSD�%LUOL÷L¶QH�X\XP�V�UHFLQGHNL�7�UNL\H�KÕ]OD�E�\�\HQ�ELU�HNRQRPL\H��JHQo�ELU�
Q�IXVD� VDKLSWLU�� 7�P� EX� IDNW|UOHU� SHUDNHQGH� VHNW|U�QH�� |]HOOLNOH� GH� HY� JHOLúWLUPH�
VHNW|U�QH�|QHPOL�ELU�E�\�PH�SRWDQVL\HOL�ND]DQGÕUÕ\RU���
hONHPL]GH�RUJDQL]H�SHUDNHQGHQLQ�SD]DU�SD\Õ��JHOLúPLú�HNRQRPLOHUH�J|UH�KDOHQ�oRN�
G�ú�N�� %X� QHGHQOH�� 7�UNL\H¶GH� VHNW|U�Q� JHOLúPHVL� LoLQ� FLGGL� ELU� SRWDQVL\HO� V|]�
NRQXVX�YH�EX�GXUXP�\DWÕUÕPÕ�FD]LS�NÕOÕ\RU��
7�UNL\H�SD]DUÕQD�JLUHQ�\DEDQFÕ�ILUPDODU�oR÷DOÕ\RU�YH�EX�ILUPDODU��ONHPL]GH�KÕ]OÕ�ELU�
E�\�PH� oL]JLVL� L]OL\RUODU�� gQ�P�]GHNL� G|QHPGH� SHUDNHQGH� VHNW|U�QH� \DEDQFÕ�
LOJLVLQLQ�GHYDP�HWPHVLQL�EHNOL\RUX]���
3HUDNHQGH�VHNW|U�QGH�\DúDQDQ�ELUOHúPHOHU�KDNNÕQGD�ELOJL�YHULU�PLVLQL]"�*�QGHPGH�
\HQL� ELUOHúPHOHU� YDU� PÕ"� %X� ELUOHúPHOHU� VHNW|U�Q� JHOHFH÷LQH� QDVÕO� \|Q� YHUHFHN"�
ùLUNHWLQL]LQ�EX�DQODPGD�ELU�JLULúLPL�EXOXQX\RU�PX"�
%�\�N�0D÷D]DFÕOÕN�<DVD�7DVDUÕVÕ� KDNNÕQGD� ELOJL� YHULU�PLVLQL]"�%X� WDVDUÕ� VHNW|U�Q�
JHOLúLPL� DoÕVÕQGDQ� QDVÕO� ELU� |QHPH� VDKLS"� 6L]FH� \DVDO� G�]OHPGH� QH� JLEL� DGÕPODU�
DWÕOPDOÕ"�
3HUDNHQGH�� \DSÕVÕ� LWLEDUL\OH� KHP� HNRQRPLQLQ� ND\ÕW� DOWÕQD� DOÕQPDVÕ� KHP� GH� KÕ]OÕ�
LVWLKGDP�DUWÕúÕ�LoLQ�oRN�NULWLN�ELU�VHNW|U��%XQXQ�\DQÕQGD�YHULPOLOLN�DUWÕúÕ��W�NHWLFLOHUH�
X\JXQ� IL\DWOÕ� �U�QOHU� VXQXOPDVÕ� JLEL� oRN� |QHPOL� IRQNVL\RQODUD� VDKLS�� %X� LWLEDUOD�
|QFHOLNOH� \DVDO�G�]HQOHPH� LKWL\DFÕ� WHVSLW� HGLOLS�� H÷HU�ELU� G�]HQOHPH� \DSÕODFDNVD�GD�
SHUDNHQGH� VHNW|U�Q�Q� HNRQRPL\H� \XNDUÕGD� EHOLUWWL÷LPL]� NDWNÕODUÕQÕ� HQJHOOHPH\HFHN�
úHNLOGH�\DSÕOPDOÕGÕU���
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6RQ� RODUDN� \HQL� ELU� oDOÕúPDPÕ]� RODQ� ³6HNW|U�� <|QHWHQOHU´� E|O�P�QGH� \HU�
YHUHELOPHPL]�LoLQ�KDEHUGH�DGÕ�JHoHFHN�\HWNLOLQLQ�|]�JHoPLúL��'R÷XP�\HUL�YH�WDULKL��
H÷LWLPL��NDUL\HUL��LOJL�DODQODUÕ�����KDNNÕQGD�NÕVDFD�ELOJL�YHULU�PLVLQL]"��
�
/(9(17d$.,52ö/8�
.RoWDú� <DSÕ� 0DUNHWOHUL� *HQHO� 0�G�U�� /HYHQW� dDNÕUR÷OX�� ����� $QNDUD� GR÷XPOX��
����� \ÕOÕQGD� $QNDUD� hQLYHUVLWHVL� 6L\DVDO� %LOJLOHU� )DN�OWHVL¶QGHQ� PH]XQ� ROGX��
$UGÕQGDQ� $PHULND¶GD� ,OOLQRLV� hQLYHUVLWHVL¶QGH� PDVWHU� \DSWÕ�� ���������� \ÕOODUÕ�
DUDVÕQGD�0DOL\H�%DNDQOÕ÷Õ¶QGD�+HVDS�8]PDQ�<DUGÕPFÕVÕ������������DUDVÕQGD�+HVDS�
8]PDQÕ� RODUDN� oDOÕúWÕ�� ���������¶GH� %LONHQW� hQLYHUVLWHVL¶QGH� SDUW�WLPH� |÷UHWLP�
J|UHYOLVL������������DUDVÕQGD�.Ro�+ROGLQJ¶GH�'HQHWLP�YH�0DOL�*UXS�.RRUGLQDW|U��
RODUDN� J|UHY� \DSWÕ�� ����¶GH� .RoWDú� <DSÕ� 0DUNHWOHUL� <|QHWLP� .XUXOX� h\HOL÷L¶QH�
JHWLULOGL�� ����� \ÕOÕQGDQ� EX� \DQD�.RoWDú�$�ù��GH� �*HQHO�0�G�U�YH�<|QHWLP�.XUXOX�
h\HVL�RODUDN�J|UHY�\DSÕ\RU��
�



���
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��� .RoWDú¶ÕQ� NXUXPVDO� \DSÕVÕQÕ� DQODWÕU� PÕVÕQÕ]"� .RoWDú�7�UNL\H¶GH� QH� ]DPDQGÕU�
KL]PHW� YHUL\RU"� øQJLOL]� %	4� úLUNHWL\OH� QH� ]DPDQ� RUWDN� ROXQGX"� 2UWDNOÕ÷ÕQ� \DSÕVÕ�
KDNNÕQGD�ELOJL�YHUHELOLU�PLVLQL]"�
.Ro� 7RSOXOX÷X¶QXQ� LON� úLUNHWOHULQGHQ� ELUL� RODQ� .RoWDú¶ÕQ� WRSWDQ� \DSÕ� PDO]HPHOHUL�
WLFDUHWL� \DSDQ� ELU� úLUNHW� RODUDN� WDULKoHVL� ����¶ODUD� NDGDU� X]DQÕ\RU��.RoWDú�� ����¶GH�
SHUDNHQGHFLOLN� DODQÕQGD� LON� oDOÕúPDODUD� EDúODGÕ�� øON� .RoWDú� PD÷D]DVÕ� ����� \ÕOÕQGD�
ø]PLU� %RUQRYD¶GD� DoÕOGÕ�� 'DKD� VRQUD� $QWDO\D�� ø]PLU� %DOoRYD� YH� %RGUXP¶GDNL�
PD÷D]DODU�DoÕOGÕ�YH�KL]PHW�D÷Õ�JHQLúOHWLOGL��
������GH�$YUXSD¶GD�SD]DU�OLGHUL�YH�HY�JHOLúWLUPH�SHUDNHQGHFLOL÷LQGH�G�Q\D��o�QF�V��
%	4� LOH� ���¶VL� .Ro� *UXEX¶QD�� ���¶VL� .LQJILVKHU¶D� DLW� ELU� RUWDNOÕN� DQODúPDVÕ�
LP]DODQGÕ�� øQJLOWHUH�� )UDQVD�� øWDO\D�� 7D\YDQ�� dLQ� YH� 3RORQ\D¶GD� SD]DU� OLGHUL� RODQ�
øQJLOWHUH� PHUNH]OL� .LQJILVKHU� ���� PD÷D]DVÕ� LOH� $V\D� YH� $YUXSD� HY� JHOLúWLUPH�
VHNW|U�QGH� ELU� GHY�%|\OHFH� %	4¶QXQ� \DQÕ� VÕUD� &DVWRUDPD� YH� %ULFR� 'HSRW�
ILUPDODUÕQÕ� GD� E�Q\HVLQGH� EDUÕQGÕUDQ� .LQJILVKHU� ùLUNHWOHU� 7RSOXOX÷X� �\HOL÷L� LOH�
|QHPOL�ELU�UHNDEHW�DYDQWDMÕ�YH�VDWÕQ�DOPD�J�F�QH�VDKLS�ROGXN��
������ \ÕOÕ� (NLP� D\ÕQGD� ùLúOL� PD÷D]DPÕ]Õ� øVWDQEXO� &HYDKLU� $OÕúYHULú� YH� (÷OHQFH�
0HUNH]L¶QGH� DoWÕNWDQ� VRQUD� $UDOÕN� D\ÕQGD� GD� (GUHPLW� PD÷D]DPÕ]Õ� DoDUDN� �����
\ÕOÕQÕQ� LNLQFL� \DUÕVÕQÕ� LNL� PD÷D]D� DoÕOÕúÕ� LOH� NDSDWWÕN�� 0DUW� D\ÕQGD� .XúDGDVÕ�
PD÷D]DPÕ]Õ�� 1LVDQ� D\ÕQGD� $QNDUD� PD÷D]DPÕ]Õ� YH� 7HPPX]� D\ÕQGD� GD� <HQLERVQD�
PD÷D]DPÕ]Õ�DoDUDN�PD÷D]D�VD\ÕPÕ]Õ���¶D�\�NVHOWWLN��
���%	4¶QXQ�7�UNL\H¶\L�YH�.RoWDú¶Õ�VHoPHVLQGHNL�HQ�|QHPOL�NULWHUOHU�QHOHUGLU"��
7�UNL\H�� J�oO�� ELU� úHNLOGH� E�\�\HQ� HNRQRPLVL� JHQo� YH� GLQDPLN� Q�IXV� \DSÕVÕ� LOH�
SHUDNHQGH� VHNW|U�QGH� IDDOL\HW� J|VWHUHQ� \DEDQFÕ� NXUXOXúODU� LoLQ� FD]LS� ELU� SD]DU�
ROXúWXUX\RU��g]HOOLNOH�KDUFDQDELOLU�JHOLUGHNL�DUWÕú�EHNOHQWLVLQLQ�\�NVHN�ROPDVÕ�SD]DUÕQ�
FD]LEHVLQL�GDKD�GD�DUWÕUÕ\RU���
7�P� EX� |]HOOLNOHULQ� ��� \ÕOGÕU� EX� DODQGD� IDDOL\HW� J|VWHUHQ� .LQJILVKHU� *UXEX¶QXQ�
7�UNL\H�SD]DUÕQD�JLUPHVLQGH�HWNLOL�ROGX÷XQX�G�ú�Q�\RUXP�%X�\DWÕUÕP�LoLQ�.RoWDú¶ÕQ�
VHoLOPHVLQGHNL� HQ� |QHPOL� NLUWHUOHU� LVH� .Ro� *UXEX¶QXQ� 7�UN� W�NHWLFLVLQH� \ÕOODUGÕU�
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KL]PHW�YH��U�Q�VXQPDVÕ��W�NHWLFL\L�oRN�L\L�WDQÕPDVÕ�YH�SHUDNHQGH�VHNW|U�QGH�|QHPOL�
ELU�WHFU�EH\H�YH�EDúDUÕ\D�VDKLS�ROPDVÕGÕU��
hONHPL]GH� HY� JHOLúWLUPH� VHNW|U�� VRQ� ELUNDo� \ÕOGD� 7�UN� HNRQRPLVLQGHQ� GDKD� KÕ]OÕ�
E�\�G��� (NRQRPLN� LVWLNUDU� YH� JHQo� Q�IXV� VHNW|U�Q� E�\�PHVL� LoLQ� LWLFL� J�o�
ROXúWXUX\RU�� 7�UNL\H¶GHNL� HNRQRPLN� E�\�PHQLQ� YH� LVWLNUDUÕQ� GHYDPÕQD� SDUDOHO�
RODUDN��XOXVODUDUDVÕ�VHUPD\HQLQ��ONHPL]H�RODQ�LOJLVLQLQ�GH�V�UHFH÷LQH�LQDQÕ\RUXP��
��� .RoWDú¶ÕQ� 7�UNL\H¶GH� QH� JLEL� \DWÕUÕPODUÕ� EXOXQX\RU�� %XJ�QH� NDGDU� QH� NDGDUOÕN�
\DWÕUÕP�\DSÕOGÕ"��<DWÕUÕP�WXWDUÕ���
øON�.RoWDú�HY�J�]HOOHúWLUPH�PD÷D]DVÕQÕQ������\ÕOÕQGD�ø]PLU�%RUQRYD¶GD�DoÕOPDVÕQÕQ�
DUGÕQGDQ������\ÕOÕQGD�$QWDO\D�YH� ø]PLU�%DOoRYD�PD÷D]DODUÕ�KL]PHWH�JLUGL��%RGUXP�
PD÷D]DVÕ� LOH� .RoWDú¶ÕQ� KL]PHW� DODQÕ� JHQLúOHGL�� ����� \ÕOÕQGD� LP]DODQDQ� RUWDNOÕN�
VRQUDVÕ� ����� GH� øVWDQEXO¶GD� LON� PD÷D]DPÕ]� .DUWDO¶GD� DoWÕN�� ����� ±� ����� \ÕOODUÕ�
DUDVÕQGD� PHYFXW� PD÷D]DODUOD� VDWÕú� KDFPLPL]L� 86'� ED]ÕQGD� �� NDW� DUWÕÕUGÕN�� �����
\ÕOÕQÕQ� (NLP� D\ÕQGD� ùLúOL� &HYDKLU� $OÕúYHULú� 0HUNH]L� LoLQGH� øVDWQEXO¶GD� NL� LNLQFL�
.RoWDú�PD÷D]DVÕQÕ�DoWÕN��$UDOÕN�D\ÕQGD�GD�(GUHPLW�PD÷D]DVÕQÕ�DoDUDN������\ÕOÕQÕ���
PD÷D]D�LOH�NDSDWWÕN���
����� \ÕOÕ� 0DUW� D\ÕQGD� .XúDGDVÕ� PD÷D]DPÕ]�� 1LVDQ� D\ÕQGD� $QNDUD� PD÷D]DPÕ]� YH�
7HPPX]� D\ÕQGD� GD� øVWDQEXO¶GD� NL� �o�QF��PD÷D]DPÕ]� RODQ�<HQLERVQD�PD÷D]DPÕ]Õ�
DoWÕN�� E|\OHOLNOH� PD÷D]D� VD\ÕPÕ]Õ� ��¶D� \�NVHOWHUHN� HY� JHOLúWLUPH� SD]DUÕQGD� OLGHU�
NRQXPXQD�XODúWÕN��
.RoWDú�� NXUXOGX÷X� LON� J�QGHQ� EX� \DQD� oRN� KÕ]OÕ� ELU� E�\�PH� J|VWHUGL�� +L]PHW� YH�
�U�QOHULPL]L��ONHQLQ�G|UW�\DQÕQD�XODúWÕUPDN�LoLQ�V�UHNOL�\DWÕUÕPODU�\DSWÕN�YH�\DSPD\D�
GHYDP�HGL\RUX]��6DGHFH������ \ÕOÕQÕQ� LON� VHNL]� D\ÕQGD� \DNODúÕN����PLO\RQ�<7/¶OLN�
\DWÕUÕP�JHUoHNOHúWLUGLN���
���8]XQ�YDGHGH�.RoWDú��7�UNL\H¶\H� \|QHOLN� SURMHOHULQGH� QDVÕO� ELU� VWUDWHML\H� D÷ÕUOÕN�
YHUHFHN"�.RoWDú¶ÕQ� ����� \ÕOÕ� FLUR� KHGHIL"�7�UNL\H¶GHNL� ����� KHGHIOHUL� YH� SURMHOHUL�
QHOHUGLU"�
<HQL� \DWÕUÕPODUOD� E�\�PH\L� V�UG�UHFH÷L]�� gQ�P�]GHNL� G|QHPGH� SD]DUGDNL� OLGHU�
NRQXPXPX]X� GDKD� GD� J�oOHQGLUHFHN� \HQL� \DWÕUÕPODU� SODQOÕ\RUX]�� ����� \ÕOÕQGD�
DoDFD÷ÕPÕ]�\HQL�PD÷D]DODUOD�EHUDEHU�|Q�P�]GHNL���\ÕO�LoLQGH�PD÷D]D�VD\ÕPÕ]Õ���¶H�
\�NVHOWPH\L�KHGHIOL\RUX]���
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ùLUNHWLQL]LQ�|Q�P�]GHNL�G|QHPH�LOLúNLQ�\DWÕUÕP�KHGHIOHUL�QHOHU"��
�����±������DUDVÕQGD�VDWÕú�KDFPLPL]L86'�ED]ÕQGD���NDW�DUWÕÕUGÕN�������\ÕOÕQÕQ�LON���
D\OÕN� G|QHPLQGH� LVH� \DNODúÕN� ��� PLO\RQ� <7/� \DWÕUÕP� \DSDUDN� \ÕO� LoLQGH�
JHUoHNOHúWLUGL÷LPL]��o�\HQL�DoÕOÕú� LOH�PD÷D]D�VD\ÕPÕ]Õ���¶D�\�NVHOWWLN��gQ�P�]GHNL�
G|QHPGH�GH�\HQL�\DWÕUÕPODUÕPÕ]OD�KÕ]OÕ�E�\�PHPL]L�V�UG�UPH\L�KHGHIOL\RUX]���
�����\ÕOÕQGD�DoDFD÷ÕPÕ]�\HQL�PD÷D]DODUOD�EHUDEHU�|Q�P�]GHNL���\ÕO� LoLQGH�PD÷D]D�
VD\ÕPÕ]Õ���¶H�\�NVHOWPH\L�KHGHIOL\RUX]��%|\OHOLNOH�SD]DUGDNL� OLGHUOLN�NRQXPXPX]X�
GDKD�GD�J�oOHQGLUHELOHFH÷L]��
+DQJL� DODQODUGD� \R÷XQODúPD\Õ� SODQOÕ\RUVXQX]"� <HQL� DODQODU�� �U�QOHU� G�ú�Q�O�\RU�
PX"��
7�UNL\H¶GHNL� RUJDQL]DV\RQGDQ� EDKVHGHU� PLVLQL]"� �.XUXOXú� |\N�Q�]�� úLUNHW�
E�Q\HVLQGH�NDo�NLúL�oDOÕúÕ\RU��QH�NDGDUOÕN�ELU�VDWÕú�YH�FLUR�KDFPL�YDU��YV���
.Ro� 7RSOXOX÷X¶QXQ� LON� úLUNHWOHULQGHQ� ELUL� RODQ� .RoWDú¶ÕQ� WRSWDQ� \DSÕ� PDO]HPHOHUL�
WLFDUHWL� \DSDQ� ELU� úLUNHW� RODUDN� WDULKoHVL� ����¶ODUD� NDGDU� X]DQÕ\RU��.RoWDú�� ����¶GH�
SHUDNHQGHFLOLN� DODQÕQGD� LON� oDOÕúPDODUD� EDúODGÕ�� øON� .RoWDú� PD÷D]DVÕ� ����� \ÕOÕQGD�
ø]PLU� %RUQRYD¶GD� DoÕOGÕ�� 'DKD� VRQUD� $QWDO\D�� ø]PLU� %DOoRYD� YH� %RGUXP¶GDNL�
PD÷D]DODU�DoÕOGÕ�YH�KL]PHW�D÷Õ�JHQLúOHWLOGL��
������GH�$YUXSD¶GD�SD]DU�OLGHUL�YH�HY�JHOLúWLUPH�SHUDNHQGHFLOL÷LQGH�G�Q\D��o�QF�V��
%	4� LOH� ���¶VL� .Ro� *UXEX¶QD�� ���¶VL� .LQJILVKHU¶D� DLW� ELU� RUWDNOÕN� DQODúPDVÕ�
LP]DODQGÕ�� øQJLOWHUH�� )UDQVD�� øWDO\D�� 7D\YDQ�� dLQ� YH� 3RORQ\D¶GD� SD]DU� OLGHUL� RODQ�
øQJLOWHUH� PHUNH]OL� .LQJILVKHU� ���� PD÷D]DVÕ� LOH� $V\D� YH� $YUXSD� HY� JHOLúWLUPH�
VHNW|U�QGH� ELU� GHY�%|\OHFH� %	4¶QXQ� \DQÕ� VÕUD� &DVWRUDPD� YH� %ULFR� 'HSRW�
ILUPDODUÕQÕ� GD� E�Q\HVLQGH� EDUÕQGÕUDQ� .LQJILVKHU� ùLUNHWOHU� 7RSOXOX÷X� �\HOL÷L� LOH�
|QHPOL�ELU�UHNDEHW�DYDQWDMÕ�YH�VDWÕQ�DOPD�J�F�QH�VDKLS�ROGXN��
������ \ÕOÕ� (NLP� D\ÕQGD� ùLúOL� PD÷D]DPÕ]Õ� øVWDQEXO� &HYDKLU� $OÕúYHULú� YH� (÷OHQFH�
0HUNH]L¶QGH� DoWÕNWDQ� VRQUD� $UDOÕN� D\ÕQGD� GD� (GUHPLW� PD÷D]DPÕ]Õ� DoDUDN� �����
\ÕOÕQÕQ� LNLQFL� \DUÕVÕQÕ� LNL� PD÷D]D� DoÕOÕúÕ� LOH� NDSDWWÕN�� 0DUW� D\ÕQGD� .XúDGDVÕ�
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PD÷D]DPÕ]Õ�� 1LVDQ� D\ÕQGD� $QNDUD� PD÷D]DPÕ]Õ� YH� 7HPPX]� D\ÕQGD� GD� <HQLERVQD�
PD÷D]DPÕ]Õ�DoDUDN�PD÷D]D�VD\ÕPÕ]Õ���¶D�\�NVHOWWLN��
7�UN� SHUDNHQGH� SD]DUÕQÕ� QDVÕO� GH÷HUOHQGLUL\RUVXQX]"� gQ�P�]GHNL� G|QHPH� LOLúNLQ�
VHNW|U�LOH�LOJLOL�|QJ|U�OHULQL]�QHOHU"�
3HUDNHQGH� VHNW|U��� �ONHPL]LQ� E�\�N� ELU� HNRQRPL\H� VDKLS� ROPDVÕ� YH� JHQo�
Q�IXVXPX]XQ� VD÷ODGÕ÷Õ� DYDQWDMODUOD� KÕ]OD� E�\�\RU�� g]HOOLNOH� KDUFDQDELOLU� JHOLUGHNL�
DUWÕú�EHNOHQWLVLQLQ�\�NVHN�ROPDVÕ��SD]DUÕ�\DEDQFÕ�\DWÕUÕPFÕODU�DoÕVÕQGDQ�GD�FD]LS�KDOH�
JHWLUL\RU��7�UNL\H�SD]DUÕQD�JLUHQ�\DEDQFÕ�ILUPDODU�oR÷DOÕ\RU�YH�EX�ILUPDODU��ONHPL]GH�
KÕ]OÕ� ELU� E�\�PH� oL]JLVL� L]OL\RUODU�� gQ�P�]GHNL� G|QHPGH� SHUDNHQGH� VHNW|U�QH�
\DEDQFÕ�LOJLVLQLQ�GHYDP�HWPHVLQL�EHNOL\RUX]���
hONHPL]GH�RUJDQL]H�SHUDNHQGHQLQ�SD]DU�SD\Õ��JHOLúPLú�HNRQRPLOHUH�J|UH�KDOHQ�oRN�
G�ú�N�� %X� QHGHQOH�� 7�UNL\H¶GH� VHNW|U�Q� JHOLúPHVL� LoLQ� FLGGL� ELU� SRWDQVL\HO� V|]�
NRQXVX�YH�EX�GXUXP�\DWÕUÕPÕ�FD]LS�NÕOÕ\RU��
(Y JHOLúWLUPH�SD]DUÕ�GD�SHUDNHQGH�VHNW|U��LoLQGH�|]HO�ELU�NRQXPD�VDKLS��(NRQRPLGH�
VD÷ODQDQ�LVWLNUDU�YH�DOÕP�J�F�Q�Q�DUWPDVÕ�LOH�HY�J�]HOOHúWLUPH�DODQÕQD�LOJL�KHU�JHoHQ�
J�Q�DUWÕ\RU��%X�SD]DUÕQ�GD�|Q�P�]GHNL�G|QHPGH�KÕ]OD�E�\�PH\H�GHYDP�HGHFH÷LQL�
WDKPLQ�HGL\RUX]��
hVW� G�]H\GH� P�úWHUL� PHPQXQL\HWL� VD÷ODPDN� DPDFÕ\OD� P�úWHULOHULPL]H�
PD÷D]DODUÕPÕ]GD� NDOLWHOL� KL]PHWLQ� \DQÕ� VÕUD� oRN� VD\ÕGD� DYDQWDM� YH� NROD\OÕN�
VXQX\RUX]�� 7RSODP� ������� P�� VDWÕú� DODQÕQD� VDKLS� ROGX÷XPX]� PD÷D]DODUÕPÕ]GD�
GHNRUDWLI� �U�QOHUGHQ� LQúDDW� PDO]HPHOHULQH�� HY� WHNVWLOL� �U�QOHULQGHQ� HOHNWULNOL� HO�
DOHWOHULQH�� EDKoH� PRELO\DODUÕQGDQ� D\GÕQODWPD� �U�QOHULQH�� JHQo� RGDVÕQGDQ� KD]ÕU�
SHUGH\H�� KDOÕGDQ� ER\D\D� YH� SDUNH\H�� VHUDPLN�� YLWULIL\H�� PXWIDNWDQ� EH\D]� Hú\D\D�
NDGDU����ELQ�oHúLW��U�Q�EXOXQX\RU��
0D÷D]DODUÕPÕ]GD� ³(YLPL� oRN� VHYL\RUXP�´� VORJDQÕ� LOH� HYLQL�� EDKoHVLQL� JHOLúWLUPHN��
J�]HOOHúWLUPHN� LVWH\HQ�KHUNHVH� IDUNOÕ��U�Q�VHoHQHNOHULQL�� oRN�X\JXQ� IL\DW�YH�|GHPH�
NRúXOODUÕ\OD� VXQX\RUX]�� øQVDQODUÕQ� \DúDP� VWDQGDUWODUÕQÕ� \�NVHOWPHOHULQL� VD÷OD\DQ�
ILNLUOHU� YH� NRPSOH� o|]�POHU� VXQX\RUX]�� 6DGHFH� .RoWDú� PD÷D]DODUÕQGD� EXOXQDQ�
�U�QOHUL�³6DGHFH�.RoWDú¶WD´�HWLNHWOHUL\OH�LúDUHWOL\RUX]��*�oO��\HUHO�WHGDULN�]LQFLULPL]�
YH� XOXVODUDUDVÕ� VDWÕQ� DOPD� J�F�P�]� VD\HVLQGH�� \HUOL� YH� LWKDO� oRN� VD\ÕGD� PDUNDQÕQ�
�U�QOHULQL�X\JXQ�IL\DW�YH�NROD\�|GHPH�DYDQWDMÕ\OD�VD÷OD\DELOL\RUX]��
�
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0�úWHULOHULPL]H� GLOHUOHUVH� EDQ\R� YH� PXWIDN� \HQLOHPH�� ER\D�� VHUDPLN� YH� \HU�
G|úHPHOHUL� X\JXODPDODUÕ� NRQXODUÕQGD� �� \ÕO� JDUDQWLOL� DQDKWDU� WHVOLPL� HY� \HQLOHPH�
KL]PHWL� VD÷OÕ\RUX]�� .HúLI�� SURMHOHQGLUPH� YH� VXQXODQ� SURMHQLQ� E�WoHOHQGLULOPHVL�
KL]PHWOHULQL� YHUL\RU�� X\JXODPD� DúDPDVÕQGD� GD� NRPSOH� o|]�POHU�
VXQX\RUX]�%|\OHOLNOH� P�úWHULOHULPL]H� D\QÕ� oDWÕ� DOWÕQGD� SHNoRN� KL]PHWL� ELUDUDGD�
DOPDODUÕ�LoLQ�LPNDQ�VD÷OÕ\RUX]��
�����\ÕOÕQGD�³$UD\ÕQ�*HWLUHOLP�´�DGOÕ�ELU�VLVWHPL�X\JXODPD\D�NR\DUDN��SD]DUÕPÕ]GD�
WHOHIRQOD�VLSDULú�G|QHPLQL�EDúODWWÕN��6LVWHPGH��7�UNL\H¶QLQ�W�P�LO�YH�LOoHOHULQH��U�Q�
WHVOLPDWÕ� \DSÕ\RUX]�� ³$UD\ÕQ� *HWLUHOLP�´� VLVWHPL� LOH� .RoWDú�0D÷D]DVÕ� EXOXQPD\DQ�
LOOHUGHNL� W�NHWLFLOHULPL]H� NROD\OÕN� VD÷OÕ\RUX]�� ³����� ���� ��� ���$UD\ÕQ� *HWLUHOLP�´�
VLVWHPL�NDSVDPÕQGD�\HU�DODQ��U�QOHU�ZHE�VLWHPL]GHQ�GH�RQOLQH�VLSDULú�HGLOHELOL\RU��
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