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HUKXյO�$N¤LG��.HO¤P�LOPL�L©LQ�¸QHPOL�ELU�HVHUGLU��(VHU��DVòUODUFD�PHGUHVH�GHUV�P¾IUHGD�

WòQGD�NHO¤P�GHUV�NLWDEò�RODUDN�RNXWXOPX WXU��%XQXQ�VHEHEL��NHQGLVLQGHQ�¸QFHNL�NHO¤P°�
NRQXODUò�NòVD�YH�DQOD òOòU�ELU�PHWRWOD�¸]HWOHPHVLGLU�� HUKXյO�$N¤LG֢LQ�WHRORMLN�ELU�L©HUL H�
VDKLS�ROPDVò��RQXQ�NHO¤P°�RODUDN�IDUNOò�D©òODUGDQ�GH HUOHQGLULOPHVLQL�JHUHNOL�NòOPDNWD�
GòU���DOò PDGD� HUKXյO�$N¤LG�DGOò�HVHU��PHWRW��L©HULN�YH�OLWHUDW¾U�D©òVòQGDQ�LQFHOHQHUHN�
NHO¤P°�GH HUL�¾]HULQH�ED]ò�WHVSLWOHUGH�EXOXQXOPX WXU��%¸\OHFH�HVHU�YH�HVHULQ�0¾VO¾PDQ�
G¾ ¾QFH�D©òVòQGDQ�QH�DQODP�LIDGH�HWWL LQH�LOL NLQ�©¸]¾POHPHFL�ELU�\DUJò\D�XOD òOPD\D�
©DOò òOPò WòU�
HUKXյO�$N¤LG�� 6D֢GXGG°Q� 0HV֢½G� E�� )DKUHGG°Q� HW�7HIW¤]¤Q°� WDUDIòQGDQ� �PHU� HQ�

1HVHI°֢QLQ�NHO¤P�PHWQL�RODQ�$N¤LGXյQ�1HVHI°�¾]HULQH�\D]òOPò HUKOHULQ�HQ�PH KXUXGXU��
(VHULQ�EX�¾Q¾��RQXQ�NHO¤P�DODQòQGDNL�NODVLN�HVHUOHUGHQ�ELUL�ROPDVòQD�QHGHQ�ROPX WXU��
HUKXյO�$N¤LG֢LQ��NRQXODUò�L OHUNHQ�NXOODQGò ò�PHWRWWD�LNL�WHPHO�XQVXU�EXOXQPDNWDGòU��

%XQODUGDQ�LONL��HVHULQ�NODVLN�NHO¤P�VRUXQODUòQD�J¸UH�VDGH�YH�NòVD�ELU� HNLOGH�KD]òUODQPò
ROPDVòGòU�� NLQFLVL� LVH� KHP� UDNLS�PH]KHSOHULQ� J¸U¾ OHULQL�PXND\HVHOL� RODUDN� YHUPHVL�
KHP�GH�EX�J¸U¾ OHULQ�NòVPHQ�IHOVHIHVLQL�\DSPDVòGòU��%X�\¸Q¾\OH� HUKXյO�$N¤LG֢L��NHO¤P�
HVHUL�ROPDVòQòQ�\DQò�VòUD�ELU�NHO¤P�IHOVHIHVL�JLUL LPL�RODUDN�GD�J¸UPHN�P¾PN¾QG¾U�
$QDKWDU�.HOLPHOHU��.HO¤P�� HUK��7HIW¤]¤Q°�� HUKX֢O�$N¤LG��$N¤LGX֢Q�1HVHI°�

$1�(66$<�21�6+$5+�$/�$4 ,'�$1'�,76�7+(�7+(2/2*,&$/�9$/8(
$EVWUDFW
֥6KDUK�DO�$T LG֦�LV�DQ�LPSRUWDQW�ZRUN�IRU�WKH�VFLHQFH�RI�WKH�.DO P��$V�D�FRXUVH�ERRN��
6KDUK�DO�$T LG�KDV�EHHQ�WDXJKW�LQ�WKH�FXUULFXOXP�RI�PDGUDVD�IRU�PDQ\�FHQWXULHV��7KH�
UHDVRQ� RI� 6KDUK� DO�$T LG� IRU� EHLQJ� SUHIHUUHG� DV� D� FRXUVH� ERRN� LV� WR� VXPPDUL]H� WKH�
SUHYLRXV�WKHRORJLFDO�PDWWHUV�LQ�D�VLPSOH�DQG�XQGHUVWDQGDEOH�ZD\��7KH�IDFW�WKDW�6KDUK�
DO�$T LG�KDV�D�WKHRORJLFDO�FRQWHQW��LW�QHHGV�WR�EH�HYDOXDWHG�IURP�GLIIHUHQW�DQJOHV��,Q�WKH�
VWXG\��,W�KDV�PDGH�VRPH�GHWHUPLQDWLRQV�RQ�WKH�WKHRORJLFDO�YDOXH�RI�6KDUK�DO�$T LG��DV�
PHWKRG��FRQWHQW�DQG�OLWHUDWXUH��7KXV��DQ�DWWHPSW�ZDV�PDGH�WR�UHDFK�DQ�DQDO\WLFDO�MXGJ�
PHQW�RQ�WKH�ZRUN�DQG�ZKDW�PHDQ�LQ�WHUPV�RI�0XVOLP�WKRXJKW�
6KDUK�DO�$T LG�HGLWHG�E\�7HIW ] Q �LV�WKH�PRVW�IDPRXV�RI�WKH�VKDUKHV�RQ�֥$T LG�DQ�
1DVDI ֦�LV�2PHU�DQ�1DVDI ֢V�WKHRORJ\�WH[W��7KLV�UHSXWDWLRQ�RI�WKH�ZRUN�KDV�FDXVHG�LW�
WR�EH�RQH�RI�WKH�FODVVLFDO�ZRUNV�LQ�WKH�ILHOG�RI�NDO P��7KHUH�DUH�WZR�EDVLF�HOHPHQWV�LQ�
WKH�PHWKRG�RI�6KDUK�DO�$T LG�XVHG�ZKHQ�GHVFULELQJ�WKH�WKHRORJLFDO�LVVXHV��7KH�ILUVW�RI�

��



WKHVH�LV�WKDW�LW�LV�SUHSDUHG�LQ�D�VLPSOH�DQG�VKRUW�ZD\�DFFRUGLQJ�WR�WKH�FODVVLFDO�NDO P�
SUREOHPV��7KH�VHFRQG�RQH�LV�WR�JLYH�FRPSHWLQJ�YLHZV�RI�WKH�ULYDO�VHFWV�LQ�D�FRPSDUDWLYH�
ZD\�DQG�DOVR�SDUWO\�WR�PDNH�WKHLU�SKLORVRSK\��,Q�WKLV�UHVSHFW��LW�LV�SRVVLEOH�WR�VHH�6KDUK�
DO�$T LG�DV�D�NDO P�SKLORVRSK\�HIIRUW�DV�ZHOO�DV�EHLQJ�D�ZRUN�RI�NDO P�
.H\ZRUGV��.DO P��VKDUK��7HIW ] Q ��6KDUK�DO�$T LG��$T LG�DQ�1DVDI �

* 5 
'LQ°� LOLPOHUGH� ¸QHPOL� ELU� NRQXPD� VDKLS� RODQ� HUK� JHOHQH L� IDUNOò

D©òODUGDQ�KHP�¸YJ¾\H�KHP�GH�HOH WLUL\H�NRQX�ROPX WXU��'LQ°�LOLPOHU�
GHNL� HUK�N¾OW¾U¾QH�\¸QHOLN�HOH WLULOHU��D òUOòNOò�RODUDN� HUK�PHWRGXQXQ�
LON� G¸QHP�J¸U¾ � YH� LQDQ©� ]HQJLQOL LQL� GDUDOWWò ò�� DQODP� YH�PXKWHYD�
\HULQH�ODIò]ODUD�WDNòOGò ò��\HQL�ELOJLOHU�¾UHWPHN�\HULQH�PHYFXW�¾]HULQH�
X]XQ�YH�JHUHNVL]�LODYHOHUH�ND\Gò ò�YH�DNO°�LOLPOHUGHQ�]L\DGH�QDNLOFLOL L�
WH YLN�HWWL L�JLEL�ROXPVX]�\¸QGHNL�GH HUOHQGLUPHOHUGLU�� HUK�JHOHQH�
LQH�\¸QHOLN�ROXPOX�GH HUOHQGLUPHOHULQ�RGDN�QRNWDVòQGD�LVH� HUKOHUGH�

YHULOHQ�D\UòQWòOò�ELOJLQLQ�LOLPGH�QRNVDQOò D�GH LO��ROJXQOX D�VHEHS�ROD�
FD ò�LGGLDVòGòU��

HUK�JHOHQH L��GDKD�¸QFHNL�EHQ]HU�X\JXODPDODU�Gò DUòGD�EòUDNòODFDN�
ROXUVD�� ELOLQHQ� HNOL\OH� ¸QFH�0HPO¾NO¾OHU�� VRQUDVòQGD� LVH�2VPDQOòODU�
DUDFòOò ò\OD�0¾VO¾PDQ G¾Q\DVòQGD�NHQGLQH�\HU�HGLQPL �¸QHPOL�ELU�©D�
Oò PD� DODQòGòU��� .DQDDWLPL]FH� HUK©LOLN�� HGHE°� YH� ELOLPVHO� ELU� \¸QWHP�
ROGX X�NDGDU��D\Qò�]DPDQGD�VRV\R�N¾OW¾UHO�D©òGDQ�NXUXPVDOOD PD�LKWL�
\DFòQòQ�GD�GR DO�ELU�VRQXFXGXU��1LWHNLP� HUK©LOLNWH��KHUKDQJL�ELU�NRQX�
KDNNòQGDNL�VD\òVò]�NLU�L©LQGHQ�G¸QHPVHO�LKWL\DFD�J¸UH�GDKD�GR UX�YH�
\DUDUOò�ROGX X�G¾ ¾Q¾OHQ�EHOOL�NLUOHU�¸QH�©òNDUòODUDN�YHULOPHNWHGLU�

HUK� JHOHQH LQLQ� PH KXU� ¸UQHNOHULQGHQ� RODQ� YH� PHGUHVHOHUGHNL�
NHO¤P�¸ UHQLPLQGH� WDNLS� HGLOHQ� NODVLNOHUGHQ� ELUL� RODQ� HUKXյO�$N¤LG��
NHO¤P�GHUVLQGH�RNXWXODQ�WHPHO�LNL�HVHUGHQ��ELULGLU��(VHU��NRQX��PHWRW�

� %X�PDNDOH��������(NLP������WDULKLQGH�6DNDU\D֢GD�JHU©HNOH WLULOHQ�8OXVODUDUDVò�2V�
PDQOò�'¾ ¾QFHVL��.D\QDNODUò�YH�7DUWò PD�.RQXODUò�6HPSR]\XPX֢QGD�V¸]O¾�RODUDN�VXQX�
ODQ��DQFDN�EDVòOPD\DQ�֥ HUKX֢O�$N¤LG�YH�2VPDQOò�'¾ ¾QFHVL�$©òVòQGDQ�'H HUL֦�DGOò
WHEOL �L©HUL LQLQ�GH L WLULOHUHN�JHOL WLULOPL �K¤OLGLU�

�� 0��6DLW��]HUYDUOò��֥2VPDQOò�.HO¤P�*HOHQH LQGHQ�1DVòO�<DUDUODQDELOLUL]"֦��'¾QGHQ�
%XJ¾QH�2VPDQOò�$UD WòUPDODUò�� HGW��$OL�$N\òOGò]�� ��7XIDQ�%X]SòQDU��0XVWDID�6LQD�
QR OX�� VWDQEXO��\\������������������

�� 6HGDW� HQVR\�� ֥ HUK�0DGGHVL֦��7¾UNL\H�'L\DQHW�9DNIò VO¤P�$QVLNORSHGLVL� � VWDQEXO��
7'9�<D\òQODUò�����������������

�� 0HGUHVHOHUGH� NHO¤P� GHUV� NLWDEò� RODUDN� RNXWXODQ� GL HU� PH KXU� HVHU�� HO��F°֢QLQ� HO�



YH�NDSVDP�D©òVòQGDQ�EHQ]HUOHULQH�Nò\DVOD�IDUNOòOòNODU�L©HUPHNWLU�� HUKXյO�
$N¤LG֢LQ�JHUHN�L©HUL L��JHUHN�¾VOXEX��JHUHN�PHGUHVH�LODKL\DW�¸ UHWLPLQ�
GHNL�NRQXPX�YH�JHUHNVH� WHPVLO� HWWL L�NU°�G¾ ¾QFH�RQXQ�0¾VO¾PDQ�
G¾ ¾QFH�D©òVòQGDQ�GH HULQL�DUWòUPDNWDGòU��%X�ED ODPGD� HUKXյO�$N¤LG
KDNNòQGD�\DSòODFDN�ELU�DUD WòUPD�KHP�JHQHO�0¾VO¾PDQ�G¾ ¾QFHVL�D©ò�
VòQGDQ�KHP�GH�NHO¤P°�OLWHUDW¾U�D©òVòQGDQ�¸QHPOLGLU�

��� (5+8թ/�$. '
(Q�JHQHO� HNOL\OH� HUKXյO�$N¤LG�� (E½�+DIV�1HFPXGG°Q��PHU� HQ�

1HVHI°֢QLQ� �¸�� ���������� DNDLG�PHWQL� RODQ�$N¤LGXյQ�1HVHI°� �0HWQXյO�
$N¤LG�� ¾]HULQH�\D]òOPò �� RQ� DGHGL� HUK�� GL HUOHUL� KD L\H� WDU]òQGD�\HW�
PL � FLYDUòQGDNL� HUK� L©LQGHQ� HQ� PH KXUX� RODQ� 6D֢GXGG°Q� 0HV֢½G� E��
)DKUHGG°Q�HW�7HIW¤]¤Q°֢\H��¸������������DLW�ELU�NHO¤P�NODVL LGLU��

7HIW¤]¤Q°��0¤W¾U°G°�ELU�ELOJLQ�RODQ��PHU�HQ�1HVHI°֢QLQ�$N¤LGXյQ�
1HVHI°�DGOò�DNDLG�PHWQL�L©LQ� HUKXյO�$N¤LG֢L�\D]Gò ò�JLEL��( ֡DU°�RODQ�KR�
FDVò�$G½GXGG°Q�E��$KPHG�HO��F°֢QLQ��¸������������$N¤LGXյO�$G½GL\\H
LVLPOL�DNDLG�PHWQL�L©LQ�GH� HUKXյO�$G½GL\\H�LVLPOL� HUKL�NDOHPH�DOPò WòU��
$QFDN�P¾HOOLHUL�D\Qò�ROPDVòQD�YH�GDKD�¸]HW�ELU�ULVDOH�ROPDVòQD�NDU òQ�
HUKXյO�$G½GL\\H�� HUKXյO�$N¤LG�NDGDU�PH KXU�GH LOGLU�

HUKXյO�$N¤LG�DVòUODUFD�PHGUHVHOHUGH�GHUV�NLWDEò�RODUDN�RNXWXOGX XQ�
GDQ�ROVD�JHUHN�KDNNòQGD�KD L\H�YH�WD֢OLNOHUGHQ�ROX DQ�P¾VWDNLO�YH�JHQL
ELU�OLWHUDW¾U�ROX PX WXU���%X�©DOò PDODUòQ�VD\òVòQòQ�HOOLGHQ�ID]OD�ROGX X�
LIDGH� HGLOPHNWHGLU���(VHULQ�E¸\OHVL�ELU� ¸KUHWH�NDYX PDVòQGD�ELOLPVHO��
N¾OW¾UHO�YH�VL\DVDO�ELUWDNòP�IDNW¸UOHULQ�HWNLOL�ROGX X�G¾ ¾Q¾OHELOLU��%X�

0HY¤ òI�DGOò�HVHULQH�\DSòODQ� HUKOHULQ�HQ�PH KXUX�RODQ�6H\\LG� HULI�HO�&¾UF¤Q°֢QLQ�
�¸������������ HU XյO�0HY¤ òI�DGOò�©DOò PDVòGòU��%N��0XVWDID�6LQDQR OX��֥HO�0HY¤NòI�
0DGGHVL֦��7¾UNL\H�'L\DQHW�9DNIò VO¤P�$QVLNORSHGLVL��$QNDUD��7'9�<D\òQODUò���������
���� ��������� HUKXյO�0HY¤NòI�� ¾VW� VHYL\H� �LVWLNVD��� HUKXյO�$N¤LG� LON� VHYL\H� �LNWLVDU���
HUKXյO�0DN¤VòG�LVH�RUWD�VHYL\H��LNWLVDG��NHO¤P�H LWLPLQGH�RNXWXOXUGX�� KVDQ�)D]OòR �

OX��֥2VPDQOò�)HOVHIH�%LOLPLQLQ�$UNDSODQò��6HPHUNDQG�0DWHPDWLN�$VWURQRPL�2NXOX֦��
'°Y¤Q� OP°�$UD WòUPDODU��������������������

�� 0XVWDID�6DLW�<D]òFòR OX�� ֥;9��YH�;9,��<¾]\òOODUGD�2VPDQOò�0HGUHVHOHULQGH� OP�L�
.HO¤P�YH�*HQHO�( LWLPGHNL�<HUL֦�� VODP� OLPOHUL�(QVWLW¾V¾�'HUJLVL� ��������������� ¾N�
U¾��]HQ�� ֥7HIW¤]¤Q°�0DGGHVL֦��7¾UNL\H�'L\DQHW�9DNIò VO¤P�$QVLNORSHGLVL� � VWDQEXO��
7'9�<D\òQODUò�����������������

�� 6¾OH\PDQ�8OXGD �� HUKXյO�$N¤LG�7HUF¾PHVL�� VWDQEXO��'HUJ¤K�<D\òQODUò������������
�� %HNLU�7RSDOR OX��0¤W¾U°GL\\H�$NDLGL� �$QNDUD��'L\DQHW� OHUL�%D NDQOò ò�<D\òQODUò��
����������



HWPHQOHULQ� QHOHU� ROGX XQXQ� VD OòNOò� ELU� HNLOGH� RUWD\D� NRQXODELOPHVL�
L©LQ�HVHULQ�PHWRW�� L©HULN��ND\QDN�YH�ELOLPVHO�GH HU�D©òVòQGDQ�LQFHOHQ�
PHVL�JHUHNLU�

��� (5+8թ/�$.� 'թ 1�0(72'8
HUKXյO�$N¤LG֢LQ��¾]HULQH�\D]òOGò ò�DNDLG�PHWQLQGHQ�GDKD�PH KXU�RO�

PDVòQò� RQXQ� L©HUL LQGHQ� GDKD� ©RN� ¾VOXEXQD� ED ODPDN�P¾PN¾QG¾U��
(VHUGH�IDUNOò�\DNOD òPODU�EHOOL�ELU�DKHQN�L©LQGH�ELUOLNWH�YHULOPH\H�©DOò�
òOGò òQGDQ�NRQXODU��NòVD�YH�DQOD òOòU�ELU� HNLOGH�D©òNODQPò WòU�� HUKXյO�
$N¤LG֢GH�0¤W¾U°G°�YH�( ֡DU°�\DNOD òPODU�\HULQH�J¸UH�HOH WLULOPL ��DQFDN�
IHOVHI°�NRQXODUD�ID]OD�JLULOPHPL WLU���%X�ED ODPGD�HVHULQ�JHQHO�\DNOD ò�
PòQGDQ�QDNOH�GDKD�\DNòQ�ELU�©L]JLGH�ROGX X�J¸U¾OPHNOH�EHUDEHU��WDU�
Wò PDODUGDNL�¾VOXEXQGDQ�GROD\ò�PHWRW�ED ODPòQGD�DNOò�HVDV�DODQ�ELU�HVHU�
ROGX X�V¸\OHQHELOLU��

IDGH� \¸QWHPL� D©òVòQGDQ� HUKXյO�$N¤LG֢LQ� ¾VOXEX�� NòVD� YH� DQOD ò�
OòU� HNLOGH� KHU� NHVLPLQ� DQOD\DELOHFH L�� ROGXN©D� VDGH� ELU� WDU]� RODUDN�
GH HUOHQGLULOHELOLU��� (VDVHQ� EX� GXUXP�� HUKXյO�$N¤LG֢GH� HUK� HGLOHQ�
$N¤LGXյQ�1HVHI°�L©LQ�GH�JH©HUOLGLU����'ROD\òVò\OD�$N¤LGXյQ�1HVHI°�LOH�ED �
OD\DQ�¾VOXSWDNL� VDGHOL LQ� HUKXյO�$N¤LG� LOH�GHYDP�HWWL LQL� V¸\OH\HELOL�
UL]�

HUKXյO�$N¤LG֢GH�� DQD�PHWLQOH� HUKLQ� ELUELULQGHQ� D\Uò� YHULOGL L� ELU�
HUK�EL©LPL�NXOODQòOPò WòU��%X�WDU]� HUKOHUGH�DQD�PHWLQ��VD\ID�ED ò��RUWDVò
YH\D�VRQXQGD�ED òPVò]�ELU�D©òNODPD�RODUDN�YHULOPHNWHGLU����7HIW¤]¤Q°��
DVòO�PHWQL�JHUHNVL]� LODYH�YH�NòVDOWPDODUGDQ�DUòQGòUòUDUDN�VDGH�YH�EHOLU�
JLQ�ELU�¾VOXSOD�RUWD\D�NR\PDNWD�YH�DUGòQGDQ�ELOLPVHO�WHNQLNOHUH�ULD\HW�
HGHUHN�NRQX�KDNNòQGDNL� G¾ ¾QFHOHULQH�\HU� YHUPHNWHGLU��%X�\¸Q¾\OH�
HVHU��ROGXN©D�VDGH�ROPDVòQòQ�\DQò�VòUD�YHUGL L�¸UQHNOHU�VD\HVLQGH�DNòFò

� HUKXյO�$N¤LG֢GHNL�IHOVHI°�\DNOD òPODUOD�LOJLOL�ELU�GHQHPH�L©LQ�EN��)DWLK� EL ��֥ %LU�&¾P�
OHQLQ� ]LQL�6¾UPHN�� HUKX֢O�$N¤LG�+¤ L\HOHULQGH�.HODP�)HOVHIH� OL NLVL֦��3DPXNNDOH�
�QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL��������������������

�� <XVXI� HYNL <DYX]��֥$N¤LG¾֢Q�1HVHI°�0DGGHVL֦��7¾UNL\H�'L\DQHW�9DNIò VO¤P�$QVLN�
ORSHGLVL��� VWDQEXO��7'9�<D\òQODUò����������������

�� �]HQ��֥7HIW¤]¤Q°�0DGGHVL֦�����������8OXGD � HUKXյO�$N¤LG�7HUF¾PHVL�����
���$\ H�+¾PH\UD�$VODQW¾UN��֥1HVHI°�1HFPHGG°Q�0DGGHVL֦��7¾UNL\H�'L\DQHW�9DNIò VO¤P�
$QVLNORSHGLVL� � VWDQEXO�� 7'9� <D\òQODUò�� ������� ���� ����� <DYX]�� ֥$N¤LG¾֢Q�1HVHI°�
0DGGHVL֦����������8OXGD � HUKXյO�$N¤LG�7HUF¾PHVL�����

�� HUK�¾VOXSODUò\OD�LOJLOL�JHQL �ELOJL�L©LQ�EN�� HQVR\��֥ HUK�0DGGHVL֦����������



ELU� ¾VOXED� VDKLS� ROPD\ò� ED DUDELOHQ� Q¤GLU� NHO¤P� HVHUOHUL� DUDVòQGD� \HU�
DOPDNWDGòU���

��� (5+8թ/�$.� '�/ 7(5$7�5�
HUKXյO�$N¤LG֢LQ�ND\QDNODUò\OD�LOJLOL�GLNNDW�©HNHQ�LON�KXVXV��RQXQ�DVòO�

DODQò� IòNòK� YH� WHIVLU� RODQ�0¤W¾U°G°� ELOJLQ��PHU� HQ�1HVHI°֢QLQ� ELUND©�
VD\IDOòN�DNDLG�PHWQL�¾]HULQH��( ֡DU°�ELOJLQ�7HIW¤]¤Q°�WDUDIòQGDQ�\D]òOPò
ELU� HUK�ROPDVòGòU��%X�ED ODPGD� HUKXյO�$N¤LG֢LQ�WHPHO�ED YXUX�ND\QD�
ò��0HWQXյO�$N¤LG�YH\D�$N¤LGXյQ�1HVHࣾ\\H֢GLU�� OPLKDO�QLWHOL LQGH�EDVLW�

ELU�DNDLG�PHWQL�RODQ�0HWQXյO�$N¤LG֢LQ�H]EHUL�NROD\OD WòUPDN�L©LQ�PDQ�
]XP� HNLOGH�G¾]HQOHQPL �©H LWOHUL�GH�YDUGòU���

*HQHO� RODUDN� ULVDOHOHUGH� ¸]HWOHQHQ� LQDQ©� HVDVODUòQò� GDKD� VD ODP�
YH� DQOD òOòU� ELU� HNLOGH� LIDGH� HWPH\L� DPD©OD\DQ� HUK� N¾OW¾U¾�� D\Qò\OD�
0HWQXյO�$N¤LG֢LQ�HQ�PH KXU� HUKL�RODQ� HUKXյO�$N¤LG�L©LQ�GH�JH©HUOLGLU���

HUKXյO�$N¤LG�JLEL�¾]HULQH�\HWPL �FLYDUòQGD�©DOò PD�\DSòOGò ò�LGGLD�HGL�
OHQ�0HWQXյO�$N¤LG����7¾UN©H�YH�©H LWOL�$YUXSD�GLOOHULQH�©HYULOPL WLU���

)òNòK�� WHIVLU� YH� GLO� ELOJLQL� RODQ��PHU� HQ�1HVHI°֢QLQ WHRORMLN� DODQD�
DLW�ED ND�HVHULQLQ�ROPDPDVò�RQXQ�NHO¤P°�\HWNLQOL L�NRQXVXQGD�HQGL�
HOHULQ� GR PDVòQD� QHGHQ� ROPX WXU�� %X� ED ODPGD� 0HWQXյO�$N¤LG֢LQ�
1HVHI°�DLOHVLQGHQ��PHU�HQ�1HVHI°֢\H�GH LO��%XUK¤QHGG°Q�HQ�1HVHI°֢\H�
�¸������������DLW�ROGX X�LOHUL�V¾U¾OP¾ W¾U����$QFDN�EX�LGGLDODUòQ�DVOòQò
DUD WòUPD\D�JHUHN�\RNWXU���¾QN¾�0HWQXյO�$N¤LG��ELUND©� VD\IDOòN�EDVLW�
ELU�¸]HW�PHWLQ�ROGX XQGDQ�KHUKDQJL�ELU�0¾VO¾PDQ�ELOJLQ� WDUDIòQGDQ�
UDKDWOòNOD�NDOHPH�DOòQDELOLU����'DKDVò�HVHU�¾]HULQH�\DSòODQ�WHWNLNOHU�RQXQ�
�PHU�HQ�1HVHI°֢\H�DLGL\HWLQLQ�GDKD�J¾©O¾�ROGX X�\¸Q¾QGHGLU���

����]HQ��ո7HIW¤]¤Q°�0DGGHVL֦�����������2VPDQ�'HPLUFL��2VPDQOò�0HGUHVHOHULQGH�.HO¤P�
� UHWLPL�� ]QLN��%XUVD��(GLUQH�� VWDQEXO���'RNWRUD�WH]L��0DUPDUD��QLYHUVLWHVL���������
����

���8OXGD � HUKXյO�$N¤LG�7HUF¾PHVL���������
���'HPLUFL��2VPDQOò�0HGUHVHOHULQGH�.HO¤P�� UHWLPL������
���<DYX]��֥$N¤LG¾֢Q�1HVHI°�0DGGHVL֦���������
���*HQL �ELOJL�L©LQ�EN��<D]òFòR OX��֥;9��YH�;9,��<¾]\òOODUGD�2VPDQOò�0HGUHVHOHULQGH�

OP�L�.HO¤P֦�������<DYX]��֥$N¤LG¾֢Q�1HVHI°�0DGGHVL֦���������� KVDQ�)D]OòR OX��֥2V�
PDQOò�'¾ ¾QFH�*HOHQH LQGH�֡6L\DVL�0HWLQ֢�2ODUDN�.HODP�.LWDSODUò֦��7¾UNL\H�$UD WòU�
PDODUò�/LWHUDW¾U�'HUJLVL����������������

���<DYX]��֥$N¤LG¾֢Q�1HVHI°�0DGGHVL֦��������������
���8OXGD � HUKXյO�$N¤LG�7HUF¾PHVL�����
���<DYX]��֥$N¤LG¾֢Q�1HVHI°�0DGGHVL֦���������



7HIW¤]¤Q°֢QLQ�PH KXU� NHO¤PFò� �F°֢\H� ¸ UHQFLOL L� WDUWò PDOò� ROPDN�
OD� EHUDEHU� (E½� $EGXOODK� E�� 0XKDPPHG� HU�5¤]°� �.XWEXGG°Q�� �¸��
����������YH�$EGXOODK�E��6DGXOODK�HO�.D]Y°Q°�JLEL�GH HUOL�KRFDODUGDQ�
GHUV�DOPò ��DPHOGH� D°��LWLNDWWD�( ֡DU°�ELU�ELOJLQGLU��$QFDN�+DQHI°�PH]�
KHELQH�GDLU�HVHUOHU�NDOHPH�DOPDVòQGDQ�GROD\ò�7HIW¤]¤Q°֢\L�+DQHI°�RODUDN�
WDQòWDQ�ELOJLQOHU�GH�YDUGòU���

0XVWDID�E��$EGXOODK�.¤WLS��HOHEL֢QLQ��¸��������������NRQX�ED OòN�
ODUòQGDNL� WHUWLS� YH� EHQ]HUOLNWHQ� KDUHNHWOH���PHU� HQ�1HVHI°֢QLQ� DNDLG�
PHWQLQL��(EX֢O�0X°Q�HQ�1HVHI°֢\H��¸������������DLW�7HEVòUDWXյO�HGLOOH�I°�
X ½OLյG�G°Q���DGOò�HVHULQ�KULVWL�JLEL�WDNGLP�HWPHVL���\HULQGH�ELU�WHVSLWWLU���

0HWQXյO�$N¤LG֢LQ�HOH�DOGò ò�NRQXODU�YH�NRQXODUòQ� L OHQL � WHUWLEL�GLNND�
WH� DOòQGò òQGD�RQXQ� D\Qò� ]DPDQGD�\LQH�(EX֢O�0X°Q� HQ�1HVHI°֢\H� DLW�
%D UXյO�NHO¤P�I°�LOPLյW�WHY °G�DGOò�HVHULQ�ELU�¸]HWL�ROGX X�V¸\OHQHELOLU���

��������� WDULKLQGH�+¤UL]P֢GH� WDPDPODQDQ� HUKXյO�$N¤LG�� ©RN� VD�
\òGD�\D]PD�Q¾VKDVò�EXOXQDQ�7HIW¤]¤Q°֢QLQ�HQ�PH KXU�HVHULGLU��(VHULQ�
6¾OH\PDQL\H�.¾W¾SKDQHVL֢QGH�$\DVRI\D�%¸O¾P¾�1R������� LOH�ND\òW�
Oò� ���� DGHW� \D]PD� Q¾VKDVò� YDUGòU��� HUKXյO�$N¤LG֢LQ� PDWE½� Q¾VKDODUò
DUDVòQGD�.DONXWD� ������/RQGUD� ����� �Q U��:��&XUHWRQ���'HOK°� ������
/HNQHY������� VWDQEXO�������.DKLUH�������'òPD N�������Q U��&ODXGH�
6DODP«���.DKLUH�������Q U��$KPHG�+LF¤]°�HV�6HNN¤���%H\UXW�������Q U��
0��$GQ¤Q�'HUY° ���.DKLUH�������Q U��7¤K¤�$EGXUUD½I�6D֢G�����%H\UXW�
������Q U��$EG¾VVHODP�E��$EGXOK¤G°� HQQ¤U�����&H]D\LU�WV���Q U��0XVWDID�
0DU]½N°��YH�3DNLVWDQ�������Q U��$EGXOD]°]�+HOY¤��JLEL�EDVNòODUòQò�VD\�
PDN�P¾PN¾QG¾U�

����]HQ��֥7HIW¤]¤Q°�0DGGHVL֦�����������8OXGD � HUKXյO�$N¤LG�7HUF¾PHVL�����
���1HVHI°֢QLQ�0¤W¾U°G°OLN�PH]KHELQLQ� LNLQFL�¸QHPOL� ILJ¾U¾�ROPDVòQD�YH�7HIW¤]¤Q°֢QLQ�
RQXQ�7HEVòUDWXյO�(GLOOH� DGOò� HVHULQH� DWòIODU�\DSPDVòQD� UD PHQ�� HUKX֢O�$N¤LG� LOH�Nò�
\DVODQGò òQGD�7HEVòUD֢QòQ�0¾VO¾PDQ�ILNLU�KD\DWòQGDNL�HWNLVL�ROGXN©D�VòQòUOò�NDOPò WòU��
8OXGD � HUKXյO�$N¤LG�7HUF¾PHVL�����

���8OXGD � HUKXյO�$N¤LG�7HUF¾PHVL�����
���<DYX]��֥$N¤LG¾֢Q�1HVHI°�0DGGHVL֦���������
���8OXGD � HUKXյO�$N¤LG�7HUF¾PHVL�����
���+�� 0XUDW� .XPEDVDU�� ֥7DIW¤]¤Q°� �K���������P�����������֢QLQ� (VHUOHUL֦�� $WDW¾UN�
�QLYHUVLWHVL� O¤KL\DW�)DN¾OWHVL�'HUJLVL�����������������

����]HQ��֥7HIW¤]¤Q°�0DGGHVL֦�����������8OXGD �� HUKXյO�$N¤LG�7HUF¾PHVL�����
���'HPLUFL��2VPDQOò�0HGUHVHOHULQGH�.HO¤P�� UHWLPL�����������



HUKXյO�$N¤LG� ¾]HULQH� \D]òOPò � ELU©RN� HUK�� KD L\H� YH� WD֢OLN� YDUGòU��
%XQODUòQ�VD\òVòQò�.¤WLS��HOHEL��NHQGL�G¸QHPL�L©LQ�HOOL�FLYDUòQGD�YHULU���

HUKXյO�$N¤LG֢LQ�\D\JòQ� ¸KUHWL�KD L\HOHULQLQ�GH�PH KXU�ROPDVòQD�QH�
GHQ�ROPX WXU��%XQODU�DUDVòQGD�� HPVHGG°Q�$KPHG�E��0½V¤� ]QLN°��0RO�
OD�+D\¤O°���¸�������������0XVOLKXGGLQ�0XVWDID�E��0XKDPPHG�.HVWHOO°�
�0HYO¤�.DVWDOO¤Q°�� �¸�� ����������� 5DPD]DQ� E��0XKDPPHG� HO�+DQHI°�
�¸�� ������������ $EGXOKDN°P� E�� HPVHGG°Q� 6L\DON½W°� �¸�� ������������
$O°�E��0XKDPPHG�H � DKU½G°��0XVDQQLIHN���¸�������������(EX� VKDN�
V¤PXGG°Q� HO� VIHU¤\°Q°� �¸�� ����������� EU¤K°P� E�� +DVHQ� HO�/HN¤Q°�
�¸�� ������������ EQ�&HP¤D�0XKDPPHG�E��(E½�%HNLU� �¸�� �����������
EU¤K°P� E���PHU�HO�%LND°� �¸�� ����������� %HGUHGGLQ� EQX֢O�*DUV� HO�
0òVU°��¸�������������+DN°P� ¤K�0XKDPPHG�E��0¾E¤UHN�HO�.D]Y°Q°��¸��
�����������.HP¤OXGG°Q�0XKDPPHG�E��(E°�%HNU�HO�0DNGLV°�� EQ�(E½�
HULI���¸�������������6H\IHGGLQ�$KPHG�E��<DK\¤�HO�+HUHY°��+DI°GX֢W�
7HIW¤]¤Q°�� 7HIW¤]¤Q°֢QLQ� 7RUXQX�� �¸�� ����������� 0ROOD� $KPHG� HO�
&¾QH\G°�� +DVDQ� HKLG�� .DUD� +DOLO� �¸�� �������������� 0ROOD� /XWI°� �¸��
�������������0ROOD�$KPHG�E��$EGXOODK�HO�.òUòP°��¸���������������0X�
KDPPHG�0XK\LGGLQ�1LNVDU°��0XKDPPHG� EQ� EUDKLP���¸�������������
H\K� 6LQDQ� 5XPL� �%XUGXU°�� �¸�� ����������� .DUDFD� $KPHG� +DPLG°��
�¸��������������)H\]XOODK�(IHQGL� � H\K¾OLVO¤P�� �¸��������������+DOLG�
=L\DHGGLQ�%D G¤G°� �0HYO¤QD�+DOLG�� �¸�� ������������$N HKLUOL�+DVDQ�
)HKPL�(IHQGL�� H\K¾OLVO¤P���¸��������������<H HQ�2VPDQ�(IHQGL��¸��
������������.LOLVOL�+RFD]¤GH�$EGXOODK�(QYHU°�(IHQGL��$EGXOODK�(IHQ�
GL�� �¸�������������YH�$KPHG�6òGNò�(IHQGL� �%XUVDY°�� �¸��������������

JLEL�P¾HOOLHULQ�KD L\HOHUL�PH KXUGXU�

���<DYX]�� ֥$N¤LG¾֢Q�1HVHI°� 0DGGHVL֦�� ��� ����� 6LQDQR OX�� 0XVWDID�� ֥ HUK� 0DGGHVL֦��
7¾UNL\H�'L\DQHW�9DNIò VO¤P�$QVLNORSHGLVL�� VWDQEXO��7'9�<D\òQODUò������������������
8OXGD � HUKXյO�$N¤LG�7HUF¾PHVL�����

����]HQ��֥7HIW¤]¤Q°�0DGGHVL֦���������������������<DYX]��֥$N¤LG¾֢Q�1HVHI°�0DGGHVL֦�����
�����6LQDQR OX��֥ HUK�0DGGHVL֦�����������8OXGD � HUKXյO�$N¤LG�7HUF¾PHVL���������

����]HUYDUOò��֥2VPDQOò�.HO¤P�*HOHQH LQGHQ�1DVòO�<DUDUODQDELOLUL]"֦�������%X�ELOJLQLQ�
0ROOD�/¾WI°�%H\]¤GH�LOH�NDUò WòUòOGò òQGDQ�GROD\ò�KDWDOò�ROGX X�J¸U¾ ¾�L©LQ�EN��2UKDQ�
DLN�*¸N\D\�� ¾NU¾��]HQ��֥0ROOD�/XWI°�0DGGHVL֦��7¾UNL\H�'L\DQHW�9DNIò VO¤P�$QVLN�
ORSHGLVL�� VWDQEXO��7'9�<D\òQODUò����������������������

�� VPDLO�$YFò��֥ )DWLK֢LQ�0XVDKLSOHULQGHQ��OLP�YH� DLU�0ROOD�.òUòP°�YH�%LU� LLUL֦��$QND�
UD��QLYHUVLWHVL�2VPDQOò�7DULKL�$UD WòUPD�YH�8\JXODPD�0HUNH]L�'HUJLVL�����������������

���0HKPHG�7¤KLU�(IHQGL�%XUVDOò��֥2VPDQOò�0¾HOOLIOHUL֦��KD]�� VPDLO��]HQ��$��)LNUL�<D�
YX]�� VWDQEXO��0HUDO�<D\òQHYL��������������������������������������������������������



HUKXյO�$N¤LG� LOH�PH KXU� ROPX �KD L\HOHU� ¾]HULQH� \DSòOPò � KD L\H�
OHU�GH�YDUGòU���UQH LQ�0ROOD� D\¤O°֢QLQ�LON�HVHUL�RODQ�YH�PHGUHVHOHUGH�
LPWLKDQ�PHWQL�RODUDN�NXOODQòODQ� ¤ L\H�DO¤� HU LյO� $ LGLյQ�1HVHࣾ\\H
� ¤ L\H�L� D\¤O°��DGOò�KD L\HQLQ�¾]HULQH� VPDLO�E��0DKPXG�*HOHQEHY°��¸��
������������.HPDOHGGLQ� VPDLO�.DUDP¤Q°��.DUD�.HPDO���¸�������������
6D©DNOò]¤GH�0XKDPPHG�E��(E°�%HNU�HO�0DUD °��¸��������������%HGUHGG°Q�
+DVDQ��HOHEL� )HQ¤U°� �¸�� �����������+¤G°P°�� $KPHG� E��0XKDPPHG�
E��+òGòU� �.XO�.DYO�$KPHG�� �¸�� ����������� XF¤XGG°Q� O\¤V� HU�5½P°��
0HKPHG� HULI�(IHQGL��&¤UXOODK�9HOL\\XGG°Q�(IHQG°��¸�������������JLEL�
P¾HOOLHU�WDUDIòQGDQ�\DSòODQ� HUKOHU�EXQODUGDQGòU���

¤ L\H�L� D\¤O°� ¾]HULQH� \DSòODQ� KD L\HOHULQ� VD\òVòQòQ� EH � \¾]� FL�
YDUòQGD� ROGX X� LGGLD� HGLOPHNWHGLU��� ¤ L\H�L� D\¤O°� ¾]HULQH� \DSòODQ�
KD L\HOHU� DUDVòQGD� VòUDVò\OD�$EGXOKDN°P�E�� HPVHGG°Q� HV�6L\¤ON½W°� �¸��
�����������=XEGHWXյO�HIN¤U�� VWDQEXO�������������.DQS½U�������5DPD�
]DQ�E��$EGXOPXKVLQ�HO�9L]HY°�%LKL W°� �¸������������� D L\HWXյO� ¤ L\H�
DO¤� HU LյO� $ LGյLյQ�1HVHࣾ\\H� OLյO� D\¤O°�� VWDQEXO� ������������� DNO°�
LOLPOHUGH�JHQL �ELOJL�VDKLEL�0XKDPPHG�E��0XVWDID�+DPLG�HO�.HIHY°֢QLQ�
�$NNLUP¤Q°�� �¸���������������\D]Gò ò NG¾յO�NDO¤LG��DO¤� HU LյO� $ LG��
VWDQEXO������JLEL�KD L\HOHU��HQ�PH KXUODU�DUDVòQGDGòU���

HUKXյO�$N¤LG֢GH�JH©HQ�KDGLVOHULQ�WDKULFOHUL� L©LQ�\D]òOPò �HVHUOHU�GH�
EXOXQPDNWDGòU��%XQODU�DUDVòQGD�.DVòP�E��.XWOXER D֢QòQ��¸������������
%X \HWXյU�U¤ LG�I°�WD U°F°�H ¤G°V°� HU LյO� $ LG��&HO¤OHGGLQ�HV�6X\½W°֢QLQ�
�¸������������7D U°F½�H ¤G°VL� HU LյO� $ LG��Q U��6XEK°�HV�6¤PHUU¤°��5L�
\DG�� WV���� $OL� E�� 6XOW¤Q� HO�.¤U°֢QLQ� �¸�� �����������)HU¤LGXյO� DO¤LG� DO¤�

����]HQ��֥7HIW¤]¤Q°�0DGGHVL֦�����������$GLO�%HEHN��֥+D\¤O°�0DGGHVL֦��7¾UNL\H�'L\DQHW�
9DNIò VO¤P�$QVLNORSHGLVL�� VWDQEXO��7'9�<D\òQODUò�����������������]HUYDUOò��֥2VPDQOò
.HO¤P�*HOHQH LQGHQ�1DVòO�<DUDUODQDELOLUL]"֦������

���'HPLUFL�'HPLUFL��2VPDQOò�0HGUHVHOHULQGH�.HO¤P�� UHWLPL�����������
���%X�HVHU��VHKYHQ�5DPD]DQ�(IHQGL֢\H�GH��5DPD]DQ�0DKI°���¸�������������QLVSHW�HGLOLU��
%XUVDOò��֥2VPDQOò�0¾HOOLIOHUL֦���������

���$NNLUP¤Q°֢QLQ� V¤PXGG°Q� HO� VIHU¤\°Q°֢QLQ� HUKXյO�$N¤LG� KD L\HVL� ¾]HULQH� \D]òOPò
����VD\IDOòN� ¤ L\H�DO¤� ¤ L\HWL� V¤PLGG°Q�� VWDQEXO�������YH�+D\¤O°֢QLQ� HUKXյO�$N¤LG
KD L\HVL�¾]HULQH�\D]òOPò �ED ND�KD L\HOHUL�GH�YDUGòU��6¤NòE�<òOGò]��֥ $NNLUP¤Q°�0DGGH�
VL֦��7¾UNL\H�'L\DQHW�9DNIò VO¤P�$QVLNORSHGLVL�� VWDQEXO��7'9�<D\òQODUò�����������������
�]HQ��֥7HIW¤]¤Q°�0DGGHVL֦����������

����]HQ��֥7HIW¤]¤Q°�0DGGHVL֦����������������%HEHN��֥+D\¤O°�0DGGHVL֦���������<DYX]��
֥$N¤LG¾֢Q�1HVHI°�0DGGHVL֦����������<òOGò]��֥$NNLUP¤Q°�0DGGHVL֦����������'HPLUFL��
2VPDQOò�0HGUHVHOHULQGH�.HO¤P�� UHWLPL������



H ¤G°VL� HU LյO� $ LG��Q U��0H K½U�+DVDQ�6HOP¤Q��%H\UXW�$PPDQ�������
YH�9DK°G¾]]DP¤Q�HO�0HYOHY°֢QLQ�$ VHQ¾յO�IHY¤LG�I°�WDKU°FL�H ¤G°VL� HU LյO�
$ LG֦� �HO�0DWEDX֢O�$OHY°�� WV���DGOò�HVHUOHUL� VD\PDPò]�P¾PN¾QG¾U���

HUKXյO�$N¤LG���PHU�E��0XVWDID�HW�7DUDEOXV°�YH�(EX֢O�$EEDV�$KPHG�E��
0XKDPPHG�HW�7LOLPV¤Q°�WDUDIòQGDQ�QD]PD�GD�©HYULOPL WLU���

HUKXյO�$N¤LG��\D\JòQ� ¸KUHWLQH�ED Oò�RODUDN�©H LWOL�GLOOHUH�©HYULOPL �
WLU��*HQHO�RODUDN�EX�WHUF¾PHOHUGHQ�%DWò�GLOOHULQH�DLW�RODQODUòQòQ�DNDGH�
PLN��0¾VO¾PDQ�PLOOHWOHUH�DLW�RODQODUòQòQ�LVH�GLQ�¸ UHWLPL�DPD©Oò�ROGX�
XQX�V¸\OH\HELOLUL]�

HUKXյO�$N¤LG֢LQ� ED]ò� E¸O¾POHUL� ,JQDWLXV� 0�� G֢2KVVRQ� WDUDIòQGDQ�
7DEOHDX�*«Q«UDO�GH�Oյ(PSLUH�2WWRPDQ���3DULV������������L©LQGH�)UDQVò]�
FD\D��-��7��3ODQW�%LUJLOX�WDUDIòQGDQ�5LVDOH�RGHU�(OHPHQWDUEXFK�GHU�0XKDP�
PHGDQLVFKHQ�*ODXEHQVOHKUH��� VWDQEXO�&HQHYUH�������L©LQGH�$OPDQFD\D�
©HYULOLUNHQ�� QJLOL]FH\H�(DUO�(GJDU�(OGHU�WDUDIòQGDQ�$�&RPPHQWDU\�RQ�
WKH�&UHHG�RI�,VODP�6DյG�DO�'LQ�DO�7HIW¤]¤Q°�RQ�WKH�&UHHG�RI�1DMP�DO�'LQ�
DO�1DVDI°���&ROXPELD�8QLYHUVLW\�3UHVV��1HZ�<RUN�������������LVPL\OH�
©HYULOPL WLU��$\Qò HNLOGH� HUKXյO�$N¤LG��0XKDPPHG�<½VXI�7¤½OY°�WD�
UDIòQGDQ�&HY¤KLU¾յO�IHU¤LG� �.DUD©L������� LVPL\OH�8UGXFD\D� WHUF¾PH�YH�
HUK�HGLOPL WLU��� HUKXյO�$N¤LG֢LQ�%DWò֢GDNL�LON�QH UL��:��&XUHWRQ�WDUD�
IòQGDQ��/RQGRQ�������\DSòOPò WòU���

HUKXյO�$N¤LG֢LQ�7¾UN©H\H�\DSòODQ� ©HYLULOHUL�� ©R XQOXNOD� UDKDW� DQ�
ODPD\D� RODQDN� YHUHQ� VHUEHVW� ©HYLUL� PHWRGX\OD� NDOHPH� DOòQPò WòU�� %X�
©HYLULOHU� DUDVòQGD�7HYNL°�6DUò�$EGXOODK�E��0HKPHG�(IHQGL��7HUF¾PH�L�
HUK�L�$N¤LG��6¾OH\PDQL\H�.¾W¾SKDQHVL��)¤WLK�%¸O¾P¾��1XPDUD�������

0XVWDID�0¤QHY°� �VN¾GDU°��/XEEXյO�¤N¤LG�� 6¾OH\PDQL\H� .¾W¾SKDQHVL��
+DFò�0DKPXG�(IHQGL�%¸O¾P¾��1XPDUD�������*LULWOL�6òUUò�3D D�� HUK�L�
$N¤LG�7HUF¾PHVL��5XV©XN�������� 1DNGXO�NHO¤P�I°� $ LGLյO�,VO¤P VWDQ�
EXO������� HUK�L�$N¤LG�7HUF¾PHVL�¾]HULQGH�NòVDOWPD�YH�LODYHOHU�\DSòODUDN�

�� HUKXյO�$N¤LG֢GH�JH©HQ�KDGLVOHULQ� WDKULFOHUL� KDNNòQGD� D\UòQWòOò� ELOJL� L©LQ�EN��0HWLQ�
<XUGDJ¾U��%LEOL\RJUDILN� %LU�.HODP�7DULKL�'HQHPHVL��.D\VHUL�5¤ LG� (IHQGL�.¾W¾SKD�
QHVLQGHNL�$UDS©D�$NDLG�YH�.HODP�<D]PDODUòQòQ�7DQòWòP�YH�'H HUOHQGLULOPHVL�� VWDQEXO��
(U�7X�0DWEDDVò��������

����]HQ��֥7HIW¤]¤Q°�0DGGHVL֦�����������<DYX]��֥$N¤LG¾֢Q�1HVHI°�0DGGHVL֦���������
����]HQ��֥7HIW¤]¤Q°�0DGGHVL֦����������
���<DYX]��֥$N¤LG¾֢Q�1HVHI°�0DGGHVL֦���������
���<DYX]�� ֥$N¤LG¾֢Q�1HVHI°� 0DGGHVL֦�� ��� ����� 8OXGD � HUKXյO�$N¤LG� 7HUF¾PHVL�� ����
.XPEDVDU��֥7DIW¤]¤Q°��K���������P�����������֢QLQ�(VHUOHUL֦������



\HQLGHQ�EDVòOPDVò����PHU�=L\¤HGGLQ�� HUK�L�$N¤LG�7HUF¾PHVL VWDQEXO�
������0XKDPPHG�5¤VLP�HO�0DODW°��.H IXյO�$N¤LG����6¤GL�(IHQG°�� HUK�L�
$N¤LG�7HUF¾PHVL����6¾OH\PDQ�8OXGD ��.HO¤P� OPL�YH� VO¤P�$N¤LGL��7DO�
KD�+DNDQ�$OS�� HUKXյO�$N¤LG��$OL�+D\GDU�'R DQ�� HUKXյO�$N¤LG�1HVHI°�
7HUF¾PHVL�YH�+¾VDPHGGLQ�9DQOòR OX�YG���.HOLPH�0DQDOò�� ]DKOò HUKյ¾O�
$NDLG�7HUF¾PHVL�JLELOHULQL�VD\PDN�P¾PN¾QG¾U�

��� (5+8թ/�$.� 'թ 1� �(5
HUKXյO�$N¤LG��GL HU�NHO¤P�HVHUOHULQGH�ROGX X�JLEL��JHUH LQGHQ�ID]OD�

QDNO°�ELOJL��¤K¤G�KDEHU��L©HUPH]��'L HU�ELU�GH\L OH� HUKXյO�$N¤LG��NRQX�
ODUò�L OHUNHQ�KDFPLQH�RUDQOD�GDKD�D]�VD\òGD�KDGLV�L©HUPHNWHGLU��%X�ED �
ODPGD�Q¾E¾YYHW�YH�DKLUHW�E¸O¾POHULQGHNL�KDGLV�QDNLOOHULQH�� DNO°�YH\D�
QD]DU°� ELOJLOHUH� VòNOòNOD�P¾UDFDDW� HGLOHQ� ELOJL�� FHYKHU�DUD]� YH� 7DQUò�
HYUHQ�LOL NLOHUL�JLEL�NRQXODUGD�UDVWODPDN�P¾PN¾Q�GH LOGLU���

7HIW¤]¤Q°֢QLQ� NHO¤P� HVHUOHUL� RODQ� HUKXյO�$N¤LG� ������������ HO�
0DN¤VòG� HUKXյO�0DN¤VòG������������YH�7HK]°EXյO�PDQWòN������������NL�
WDSODUòQGDNL�NURQRORMLN�VòUD\D�J¸UH�ELU�GH HUOHQGLUPH�\DSòODFDN�ROXUVD��
RQXQ�NLUOHULQL�NHO¤PGDQ�IHOVHIH\H�GR UX�JHOL WLUGL L�V¸\OHQHELOLU��1L�
WHNLP�7HIW¤]¤Q°֢QLQ�GL HU�HVHUOHULQH�Nò\DVOD� HUKXյO�$N¤LG֢LQ�GDKD�VDGH�
ELU�L©HUL H�VDKLS�ROGX X�J¸U¾OPHNWHGLU����%X�ED ODPGD�RQXQ�LPDPHW��
WHNU�� UX֢\HWXOODK� YH� WHN¤IX�L� HGLOOH� �DQWLQRPL�� GHOLOOHULQ� H LWOL L�� JLEL�
LKWLODò�RODQ�PHVHOHOHUGH�ID]OD�GHWD\D�JLUPHNWHQ�YH�NHVLQ�K¾N¾POHUGHQ�
X]DN�GXUGX X�J¸U¾OPHNWHGLU���

HUKXյO�$N¤LG֢LQ�L©HUL L��NHO¤P°�WH¤P¾OOHUH�X\JXQ�RODUDN�֡PHV¤LO֢�YH�
֡YHV¤LO֢�NRQXODUò�DOWòQGD�L OHQPL WLU��%XQD�J¸UH�PHV¤LO��GR UXGDQ�DNOL\\¤W�
�WHYK°G��Q¾E¾YYHW��YH�VHP֡L\\¤W��DKLUHW��NRQXODUòQò�L©HULUNHQ��YHV¤LO��GR�
OD\Oò�RODUDN�EX�DQD�ED OòNODU�DOWòQGD� L OHQHQ�]DW�VòIDW��PXFL]H�YDKL\�YH�
NDELU�KHVDS�JLEL�GL HU�NRQXODUOD�LOJLOLGLU��%X�ED ODPGD� HUKXյO�$N¤LG֢L��
.HO¤P�LOPLQH�GDLU�JHQHO�ELOJLOHULQ�YHULOGL L�0XNDGGLPH��0¾VO¾PDQ�WHR�

����]HQ��֥7HIW¤]¤Q°�0DGGHVL֦�����������8OXGD � HUKXյO�$N¤LG�7HUF¾PHVL�����
���'HPLUFL��2VPDQOò�0HGUHVHOHULQGH�.HO¤P�� UHWLPL������
���8OXGD � HUKXյO�$N¤LG�7HUF¾PHVL���������
����]HQ��֥7HIW¤]¤Q°�0DGGHVL֦����������
���8OXGD � HUKXյO�$N¤LG�7HUF¾PHVL���������



ORMLVLQGH�֡ XV½O�L�VHO¤VH֢���RODUDN�NDYUDPOD DQ�7HYK°G��5LV¤OHW��0Hմ¤G�NRQX�
ODUòQòQ�L OHQGL L�NòVòPODU�YH�©H LWOL�VRV\R�N¾OW¾UHO�NRQXODUòQ�HOH�DOòQGò ò
'L HU�0HVHOHOHU�� ROPDN�¾]HUH� WRSODP�EH �E¸O¾PH�D\òUPDN�P¾PN¾Q�
G¾U�

�����0XNDGGLPH
HUKXյO�$N¤LG֢LQ�PXNDGGLPH�E¸O¾P¾Q¾�¸QV¸]�YH�JLUL �RODUDN�LNL\H�

D\òUDELOLUL]��%XQD�J¸UH�¸QV¸]GH� HUK�L©LQ�0HWQXյO�$N¤LG֢LQ�QL©LQ�VH©LO�
GL L�YH� HUKWH�WDNLS�HGLOHQ�¾VOXED�GH LQLOLUNHQ��JLUL �NòVPòQGD�GLQ°�LOLP�
OHULQ�YH�¸]HOOLNOH�.HO¤P�LOPLQLQ�LPN¤Q��NRQX��NDSVDP�YH�PHWRWODUòQòQ�
QHOHU�ROGX XQD�LOL NLQ�ELOJLOHU�YHULOPHNWHGLU�

7HIW¤]¤Q°��¸QV¸]GH�ELU�\DQGDQ�0HWQXյO�$N¤LG֢L�E¸O¾POHULQLQ�VRQ�GH�
UHFH� G¾]HQOL� YH� VDGH� ROXS� NHVLQ� ELOJL� L©HUHQ�� ¸]HW� ELOJLOHUH� VDKLS� ©RN�
GH HUOL�ELU�HVHU�RODUDN�WDNGLP�HGHUNHQ��GL HU�\DQGDQ�GDKD�¸QFH�NòVD�YH�
QHW� GL\H� ¸YG¾ ¾�0HWQXյO�$N¤LG֢LQ�P¾FPHO� YH� NDSDOò� NRQXODUòQò� L]DK�
HWPHN�L©LQ� HUK�HWWL LQL�V¸\OHPHNWHGLU���

HUKXյO�$N¤LG֢GHNL� \DNOD òPD� J¸UH� GLQ°� LOLPOHU�� ֡$KN¤P� OPL֢� YH�
֡7HYK°G� OPL֢�RODUDN�LNL\H�D\UòOPDNWDGòU��$KN¤P�LOPL��LQVDQ�LQVDQ�LOL �
NLVL\OH� LOJLOL\NHQ��7HYK°G�LOPL��$OODK֢òQ�VòIDWODUòQò�NRQX�HGLQPHNWHGLU��
$OODK֢òQ� VòIDWODUòQò�NRQX�HGLQPHVLQH�ED Oò�RODUDN�HQ� HUHL� LOLP�NDEXO�
HGLOHQ�.HO¤P�LOPL��0¾VO¾PDQODUòQ�NDU òOD WòNODUò�VRV\DO�YH�VL\DVDO�VRUXQ�
ODUD�©¸]¾P�¾UHWPH�JD\UHWLQLQ�VRQXFXQGD�GR XS�JHOL PL WLU��.HO¤PFòODU��
VO¤P� LQDQFòQòQ� WHPHO� LONHOHULQL�PDNXO� ¸O©¾OHU� L©LQGH� D©òNOD\DELOPHN�
L©LQ� DNOD� P¾UDFDDW� HGHUHN� LVWLGO¤O�� LFWLKDG� YH� LVWLQEDW� JLEL� PHWRWODUOD�
.HO¤P�LOPLQLQ�SUREOHPOHULQL�©¸]PH\H�©DOò Pò ODU�� VO¤P�YDK\LQLQ�WHPHO�
NHOLPH� YH� NDYUDPODUò\OD� VO¤P� LQDQFòQD� \¸QHOLN� ¾SKHOHUL� JLGHUPH\H�
©DOò Pò ODUGòU���

HUKXյO�$N¤LG֢LQ�JLUL �NòVPòQGD�HOH�DOòQDQ�NRQXODUGDQ�RODQ�ELOJL�WH�

���*HQL � ELOJL� L©LQ� EN��<XVXI� HYNL�<DYX]�� ֥8V½O�L� 6HO¤VH�0DGGHVL֦��7¾UNL\H�'L\DQHW�
9DNIò VO¤P�$QVLNORSHGLVL��$QNDUD��7'9�<D\òQODUò�����������������

���(VHULQ�EX�NòVPòQò�֥+¤WòPH֦�RODUDN�LVLPOHQGLUHQ�\DNOD òPODU�GD�YDUGòU��+DWLFH�7RN�
V¸]��֥2VPDQOò֢QòQ�.ODVLN�'¸QHPLQGH�)HOVHIH�YH�'H HUL֦��'H HUOHU�( LWLPL�'HUJLVL�����
������������

���0HV֢½G� E�� �PHU� 6D֡GHGG°Q� HW�7HIW¤]¤Q°�� HU XյO� $ LGLյQ�1HVHIL\\H�� WKN�� 7¤K¤�
$EGXUUD½I�6D֢G��.DKLUH��0HNWHEHWX֢O�(]KHUL\\H�OL֢Q�1X]¤V���������������������

���7HIW¤]¤Q°�� HU XյO� $ LG�������������



RULVL��GL HU�NHO¤P�HVHUOHULQH�Nò\DVOD�GDKD�VDGH�ELU�WDU]GD�HOH�DOòQPò WòU��
%X�ED ODPGD�7HIW¤]¤Q°֢QLQ�GLQ°�KDVVDVL\HWOHUL�J¸]HWHUHN�YDUOòN�YH�ELOJL�
WHRULOHUL�DUDVòQGD�\DNòQ�ELU�LOJL�NXUPD\D�©DOò Wò òQò�V¸\OH\HELOLUL]���

7HIW¤]¤Q°��HVHULQLQ�ELOJL�NòVPòQGD�WHRORMLQLQ�WHPHO�NDYUDPODUòQGDQ�
RODQ�֡KDN֢�NRQXVXQD�GD�GH LQPL WLU��+DN��JHU©H H�X\JXQ�RODQ�K¾NPH��
KDNLNDW�YH�PDKL\HW�LVH�ELU� H\L�NHQGLVL�\DSDQ� H\H�GHQLU��%X�GXUXPGD�
֡ H\֢�NDYUDPò\OD�֡PHYFXW֢�NDYUDPò�D\Qò�DQODPD�VDKLS�ROXS�ELU� H\LQ�UHHO�
G¾Q\DGD�JHU©HNOH PHVLQH�֡KDNLNDW֢��VRPXW�K¤OH�JHOPHVLQH�֡K¾YL\HW֢��EX�
LNLVLQLQ�Gò òQGDNL�K¤OLQH�LVH� ֡PDKL\HW֢�GHQLU�� X�K¤OGH�H \DQòQ�RQWROR�
MLN�PHYFXGL\HWLQGHQ� VRQUD� HSLVWHPRORMLN�KDNLNDWLQGHQ�GH�EDKVHWPHN�
P¾PN¾QG¾U��( \DQòQ�YDUOòN�YH�ELOJL�D©òVòQGDQ�KDNLNDWLQL�LQN¤U�HGHQ�
OHULQ� IHOVHIHFLOHU�ROGX XQX� V¸\OH\HQ�7HIW¤]¤Q°��EX�NHVLPOHUL�¾©�ED OòN�
DOWòQGD�]LNUHGHU��%XQODUGDQ�LONL��JHU©HNWH�H \DQòQ�ELU�KDNLNDWL�ROPDGò�
òQò��ELOJL�GL\H�DGODQGòUòODQ� H\LQ�LVH�EDWòO� KD\DO�YH�YHKLPOHUGHQ�LEDUHW�

ROGX XQX�V¸\OH\HQ�֥,Q¤GL\\H֦��LNLQFLVL��H \DQòQ�YDUOòN�YH�ELOJL�D©òVòQGDQ�
VDELW�ELU�JHU©HNOL L�ROPDGò òQò��KHU�ELUH\�YH�WRSOXPD�J¸UH�KDNLNDWLQ�GH�
L HELOHFH LQL�V¸\OH\HQ�֥,QGL\\H֦��VRQXQFXVX�LVH�H \DQòQ�YDUOòN�YH�ELOJL�

D©òVòQGDQ�ELU�KDNLNDWLQLQ�ROXS�ROPDGò òQòQ�ELOLQHPH\HFH LQL�V¸\OH\HQ�
֥/¤�(GUL\\H֦GLU���

7HIW¤]¤Q°֢\H� J¸UH� NHO¤PFòODU�� HSLVWHPRORMLOHULQL� ֥%LOJL� ND\QDNODUò
VD ODP� GX\XODU�� GR UX� KDEHU� YH� DNòOGòU�֢� LONHVL� ¾]HULQH� NXUPX ODUGòU��
2QODUòQ�EXQXQOD�DPDFò��ELOJL�ND\QDNODUòQòQ�VDGHFH�GX\X�KDEHU�DNòOOD�
VòQòUOò� ROGX X� YH\D� JHU©HNWH� DNOòQ� DVO°�� GX\X� YH� KDEHULQ� LVH� W¤O°� ELOJL�
ND\QDNODUò�ROGX XQX�LVSDWODPDN�GH LO��H \DQòQ�YDUOòN�YH�ELOJL�D©òVòQGDQ�
LGUDNH�NRQX�RODQ�ELU�KDNLNDWH�VDKLS�ROGX XQX�NDQòWODPDNWòU���

HUKXյO�$N¤LG֢GH�ELOJLQLQ�W¾UOHUL\OH�LOJLOL�NòVD�ELU�¸]HWWHQ�VRQUD��JHU�
©HNWH�ELOJLQLQ�֡LVWLGO¤O°֢�YH�֡]DU½U°֢�ROPDN�¾]HUH�LNL�©H LGL�ROGX X�EHOLU�
WLOLU�� VWLGO¤O°�ELOJL��GXPDQò�J¸UHQ�ELU�NLPVHQLQ�J¸UPHVH�ELOH�DWH LQ�YDU�
Oò òQD�K¾NPHWPHVL�JLEL�LVWH\HUHN�YH\D�LVWHPH\HUHN�NL LQLQ�©HYUHVLQGHQ�
HGLQGL L�ELOJLOHUOH�XOD Wò ò�ELOJLOHUGLU��=DU½U°�ELOJL�LVH�SDU©DQòQ�E¾W¾Q�

���'HPLUFL��2VPDQOò�0HGUHVHOHULQGH�.HO¤P�� UHWLPL������
���7HIW¤]¤Q°�� HU XյO� $ LG��������
���7HIW¤]¤Q°�� HU XյO� $ LG�����



GHQ�GDKD�N¾©¾N�ROGX XQX�ELOPHN�JLEL�NL LQLQ�©HYUHVLQGHQ�KHUKDQJL�ELU�
ELOJL�HGLQPHNVL]LQ�GR X WDQ�HOGH�HWWL L�ELOJLOHUGLU���

����7HYK°G
7HIW¤]¤Q°��EX�E¸O¾PH�֡HYUHQ֢�NRQXVXQX�L OH\HUHN�ED ODU��2QD�J¸UH�

HYUHQ��$OODK֢òQ�Gò òQGDNL�VR\XW�YH\D�VRPXW�KHU�W¾UO¾�YDUOò òQ�RUWDN�LV�
PLGLU��9DUOò òQ�FLVLP��DUD]��ELWNL��KD\YDQ�YH�JD\E�¤OHPL�JLEL�©H LWOHULQLQ�
ROPDVò�RQXQ�HYUHQOLN�YDVIòQD�ELU�]DUDU�JHWLUPH]��%XQD�J¸UH�֡6òIDWXOODK֢��
HYUHQ�WDULQLQ�Gò òQGD�NDOPDNWDGòU���¾QN¾�HYUHQ�LOH�VòIDWXOODK�DUDVòQ�
GDNL�WHPHO�IDUN��\DUDWòOPò OòNWòU��$OODK֢WDQ�ED ND�KHU� H\�\DUDWòOPò NHQ��
$OODK��NDG°P�ROXS�\DUDWòOPDPò WòU����6RQ�WDKOLOGH�HYUHQ��\DUDWòOPò �ROGX�
XQD�J¸UH�RQXQ�ELU�GH�\DUDWòOPDVòQò�WHUFLK�HGHQ�ELU�\DUDWòFòVòQòQ�ROPDVò

JHUHNLU�� WH�EX�\DUDWòFò��$OODK֢WòU����'L HU�ELU�GH\L OH� HUKXյO�$N¤LG֢LQ�
7DQUò�HYUHQ� WDVDYYXUX�� \DUDWDQ� �PXKGLV�� YH� \DUDWòODQ� �PXKGHV�� LOL NLVL�
¾]HULQH�NXUXOXGXU�

<DUDWòOPò �RODQ�HYUHQLQ�PDKL\HWL�D\¤Q�YH�¤UD]� HNOLQGH�LNL�XQVXUGDQ�
ROX XU��$\¤Q��\DUDWòOGòNWDQ�VRQUD�YDUOò òQòQ�GHYDPò�L©LQ�ED ND�ELU� H\H�
LKWL\D©�GX\PD\DQ�PDGGHQLQ�̧ ]¾QH�YHULOHQ�LVLPGLU�� NL�©H LW�D\¤Q�YDUGòU��
(Q�N¾©¾N�D\¤QD��FHYKHU��HQ�D]�LNL�FHYKHULQ�ELUOH PHVLQGHQ�ROX DQ�D\¤QD�
LVH�FLVLP�GHQLU��$\¤Q��P¾WHKD\\L]GLU��\DQL�YDUOò ò\OD�N¤LP�ROGX XQGDQ�
ED ND�ELU� H\H�LKWL\D©�GX\PDNVò]òQ�ER OXNWD�\HU�NDSODU��$U¤]�LVH�YDU�RO�
PDN�L©LQ�HQ�D]�ELU�D\¤QD�LKWL\D©�GX\GX XQGDQ�NHQGL�ED òQD�ELU�YDUOò ò
\RNWXU��$\¤QòQ� EL]¤WLK°� N¤LP�ROPDVò\OD��$OODK֢òQ� ]DWò\OD� ND°P�ROPDVò
D\Qò H\�GH LOGLU���¾QN¾�N¤LP��YDUOò ò�VRQUDGDQ�RODQ�ELU�PHYFXGL\HWOH�
YDUNHQ��ND°P��YDUOò ò�]¤WòQGDQ�RODQ�ELU�PHYFXGL\HWOH�YDUGòU���

HUKXյO�$N¤LG֢GH�$OODK֢òQ�YDUOò ò\OD� LOJLOL�ELOJLOHUGHQ�GDKD�©RN�VòID�
WXOODK�NRQXVX�HOH�DOòQòU��7HIW¤]¤Q°��$OODK֢òQ�]¤WL�YH�VXEXW°�VòIDWODUò�KDN�

���7HIW¤]¤Q°�� HU XյO� $ LG�����
���7HIW¤]¤Q°�� HU XյO� $ LG�����
���7HIW¤]¤Q°�� HU XյO� $ LG�����
���7HIW¤]¤Q°�� HU XյO� $ LG���������������UQH LQ�FLVLP��ELU�D\¤Q�LNHQ��RQXQ�UHQN��NRNX��
VòFDNOòN��KDUHNHW�YH�V¾N½Q�JLEL�VòIDWODUò�DU¤]GòU��%XQD�J¸UH�FLVLP��NHQGL�ED òQD�]LKLQ�
GH�PHYFXWWXU��DQFDN�RQXQ�VòIDWODUòQòQ�PHYFXGL\HWL�L©LQ�FLVPLQ�NHQGLVL�]RUXQOXGXU��
7HIW¤]¤Q°�� HU XյO� $ LG���������0¾PN¾Q�YDUOò òQ�KHU�ELUL�YDU�ROPDGD�YH�YDUOò òQò
VRQVX]D�GH LQ�GHYDP�HWWLUPHGH�$OODK֢D�PXKWD©WòU��0HKPHW�7¸]OX\XUW�� ֥.XU֢DQ֢GD�
$OODK�YH� QVDQ֢òQ�6RQVX]OX X��]HULQH�%LU� QFHOHPH֦��%R]LIGHU�����������������



NòQGD�NòVD�DQFDN�D©òNOD\òFò�ELOJLOHU�YHUGLNWHQ� VRQUD�� VòIDWODUòQ�$OODK֢òQ�
QH�D\QòVò�QH�GH�JD\UòVò�ROGX XQX�VDYXQDQ�6¾QQ°�\DNOD òPòQ�J¸U¾ ¾QGH�
NDUDU�NòODU��2QD�J¸UH�LO¤K°�VòIDWODU�H]HO°�ROGX X�L©LQ�$OODK֢òQ�Gò òQGD�G¾�
¾Q¾O¾UVH�N¤GLPOHULQ�ELUGHQ�ID]OD�ROPDVò��WHDGG¾G�L�NXGHP¤��J¾QGHPH�
JHOLU�NL�EX��PDQWòN�LONHOHUL�D©òVòQGDQ�LPN¤QVò]GòU���

7HIW¤]¤Q°��.XU֢DQ֢òQ�PDKO½N�ROGX XQX�LGGLD�HGHQ�0X֡WH]LOH֢\L�HOH �
WLUHUHN��VHV�YH�ODIò]�RODUDN�\DUDWòOPò �ROVD�GD�NHO¤PXOODKòQ�PDQD�RODUDN�
H]HO°�YH\D�GL HU�ELU�GH\L OH�PDKO½N�ROPDGò òQò�VDYXQXU����0¤W¾U°G°�YH�
( ֡DU°OHU�DUDVòQGDNL�J¸U¾ �IDUNODUòQGDQ�ELUL�RODQ�WHNYLQ�PHVHOHVLQGH�WD�
UDDUòQ�J¸U¾ OHULQL�GHOLOOHUL\OH�ELUOLNWH�]LNUHGHUHN�KHU� LNL� WDUDIòQ�GR �
UX� YH\D� QRNVDQ� ROGX XQX� G¾ ¾QG¾ ¾� NòVòPODUD� GH LQHQ��� 7HIW¤]¤Q°��
UX֢\HWXOODK�NRQXVXQGD�JHQHO�6¾QQ°�DQOD\ò D�ED Oò�NDODUDN�$OODK֢òQ�DKL�
UHWWH�J¸U¾OHELOHFH LQL�DNOHQ�YH�QDNOHQ�NDQòWODPD\D�©DOò òU���

7HIW¤]¤Q°֢\H�J¸UH��N¾I¾U�YH� LPDQ�D\UòPò�J¸]HWPHNVL]LQ� LQVDQ�LO�
OHULQLQ��HI¤OXյO�մòE¤G��WDPDPò��$OODK�WDUDIòQGDQ�\DUDWòOPò WòU���¾QN¾�HY�
UHQGH�$OODK֢WDQ�ED ND�\DUDWòFò�\RNWXU��%XQD�J¸UH�LQVDQ�LOOHUL�$OODK֢òQ�
LUDGH��NDGHU�YH�ND]DVò\OD�JHU©HNOH LU��DQFDN�LQVDQ�LOOHULQGHQ�L\L�RODQODUò
$OODK֢òQ�Uò]DVò\OD��N¸W¾�RODQODU�LVH�$OODK֢òQ�Uò]DVò�ROPDGDQ�JHU©HNOH LU���

7HIW¤]¤Q°�� LVWLWDDWL� �NXGUHW��LOLQ�PH\GDQD�JHOPHVL� L©LQ�JHUHNOL� NXGUHW�
RODUDN�WDQòPODU��2QD�J¸UH�LVWLWDDW�PHVHOHVLQGH�HVDV�RODQ�LVWLWDDWLQ�LOLQ�
LOOHWL�YH\D�HGDVòQòQ� DUWò�ROXS�ROPDPDVò�GH LO��LOLQ�JHU©HNOH PH�DQòQGD�
$OODK�WDUDIòQGDQ�\DUDWòODQ�ELU�YDVòI�ROPDVòGòU���

7HIW¤]¤Q°�� ֥5DEELPL]��*¾F¾P¾]¾Q�\HWPHGL L� H\L�EL]H�\¾NOHPH�֦�
�HO�%DNDUD���������D\HWLQL�WHNOLI�ED ODPòQGD�GH LO��WD֡FL]�ED ODPòQGD�DQ�
ODU��<DQL�D\HWWH�JH©HQ�J¾©�\HWLULOHPH\HFHN� H\��$OODK֢òQ�HPLUOHUL�GH LO��
KDVWDOòN�JLEL�DUò]°� H\OHUGLU��$QFDN�0X֡WH]LOH��D\HWWH�JH©HQ�W¤NDW�JHWLUL�
OHPH\HFHN�KXVXVX�WHNOLI�ED ODPòQGD�DQOD\òS�NL LQLQ�J¾F¾Q¾Q�\HWPH�
GL L� H\OH�VRUXPOX�WXWXOPDVòQò� ֡DNO°�©LUNLQOLN֢�LONHVLQH�ED Oò�RODUDN�ND�
EXO�HWPH]��2\VD�( ֡DU°��0X֡WH]LOH֢\H�FHYDS�RODUDN�֡$OODK֢WDQ�RODQ�KL©ELU�

���7HIW¤]¤Q°�� HU XյO� $ LG�����
���7HIW¤]¤Q°�� HU XյO� $ LG��������
���7HIW¤]¤Q°�� HU XյO� $ LG��������
���7HIW¤]¤Q°�� HU XյO� $ LG��������
���7HIW¤]¤Q°�� HU XյO� $ LG��������
���7HIW¤]¤Q°�� HU XյO� $ LG�����



H\LQ�©LUNLQ�ROPD\DFD ò֢� LONHVLQGHQ�KDUHNHWOH�EXQXQ� LPN¤Q�G¤KLOLQGH�
ROGX XQX�V¸\OHU���

7HIW¤]¤Q°��HVHULQLQ�WHYK°G�E¸O¾P¾QGH�VòIDWXOODK�WDUWò PDODUòQòQ�\DQò
VòUD�NHO¤PXOODK��UX֢\HWXOODK��NDGHU��LVWLWDDW��WHNO°I�L�P¤�O¤�\XW¤N��WHYO°G��
HFHO�� Uò]òN��KLGD\HW� YH�PDVODKDW�JLEL� GR UXGDQ�XO½KL\HWOH� LOJLOL� ROPD�
\DQ�NRQXODUD�GD�GH LQLU��$QFDN�EX�NRQXODUGD�©R XQOXNOD�0X֡WH]LOH�YH�
6¾QQ°�\DNOD òP�DUDVòQGDNL�ELOLQHQ�WDUWò PDODUòQ�VDGHFH�¸]HWLQL�YHUPHNOH�
\HWLQLU����$\UòFD�GDKD�¸QFHGHQ�EDKVL�JH©HQ�WHNYLQ�PHVHOHVL�JLEL�HQGHU�
NRQXODUGD�( ֡DU°�YH�0¤W¾U°G°�\DNOD òPODU�DUDVòQGD�DQODPD\ò�NROD\OD WòUò�
Fò�D©òNODPDODU�YHUHUHN�LNL�PH]KHS�DUDVòQGD�X]OD WòUòFò�ELU�URO�¾VWOHQPH\H�
©DOò òU���

�����5LV¤OHW
7HIW¤]¤Q°���PHU�1HVHI°֢QLQ��֥3H\JDPEHU�J¸QGHUPHNWH�KLNPHW�YDU�

GòU�֦�LIDGHVLQL��SH\JDPEHU�J¸QGHUPHQLQ�YXF½EL\HWLQH�L DUHW�RODUDN�GH�
HUOHQGLULU���¾QN¾�KLNPHW��PDVODKDW�YH�L\L�QHWLFH\L�JHUHNWLULU��$QFDN�

EXUDGDNL�YXF½EL\HW��SH\JDPEHU�J¸QGHUPHQLQ�$OODK�L©LQ�ELU�]RUXQOXOXN�
ROGX X� HNOLQGH�GH LO��KLNPHWLQ�JHUH L�RODUDN�DQOD òOPDOòGòU���

*¸U¾OHFH L� JLEL� 7HIW¤]¤Q°�� Q¾E¾YYHWLQ� JHUHNOLOL L� NRQXVXQGD�
( ֡DU°OLNWHQ� GDKD� ]L\DGH�0¤W¾U°G°OL H� \DNòQ� ELU� ©L]JLGH� GXUPDNWDGòU��
�¾QN¾�( ֡DU°�G¾ ¾QFHVLQH�J¸UH�L\L�YH�N¸W¾��DNòOOD�GH LO�YDKL\OH�ELOLQGL�
LQGHQ���WHNOLI�L©LQ�ULV¤OHW�]RUXQOXGXU����2\VD�0¤W¾U°G°OL H�J¸UH�L\L�YH�

N¸W¾Q¾Q�JHQHO�LONHOHU�ED]òQGD�DNòOOD�ELOLQPHVLQLQ�P¾PN¾Q�ROPDVòQGDQ�
GROD\ò�WHNOLI°�K¾N¾POHU�DNOòQ�K¾N¾POHUL\OH�X\X XU����'L HU�ELU�GH\L OH�

���7HIW¤]¤Q°�� HU XյO� $ LG�����
���7HIW¤]¤Q°�� HU XյO� $ LG��������
���7HIW¤]¤Q°�� HU XյO� $ LG���������
���7HIW¤]¤Q°�� HU XյO� $ LG������
���(EX֢O�0H¤O°�$EGXOPHOLN�E��$EGXOODK�HO�&¾YH\Q°��.LW¤EXյO�LU ¤G�LO¤� DY¤WòմòյO�HGLOOH�I°�

X ½OLյO�մLWLN G��WKN��0XKDPPHG�<XVXI�0XVD��$OL�$EGXOPXQ°P�$EGXOKDP°G��%D GDW��
HO�0HNWHEX֢O�+DQF°�����������������(E½�0DQV½U�$EGXON¤KLU�E��7¤KLU�E��0XKDPPHG�
HO�%D G¤G°��8 ½OXյG�G°Q�� VWDQEXO��'HYOHW�0DWEDDVò���������������������������

���(E½�0DQV½U�0XKDPPHG� HO�0¤WXU°G°� .LW¤EXյW�WHY LG�� Q U�� %HNLU� 7RSDOR OX��0X�
KDPPHG�$UX©L��$QNDUD��7'9� VDP�<D\òQODUò��������������(E½�0DQV½U�0XKDPPHG�
HO�0¤WXU°G°�� 7HյYLO¤WX� HKO�L� VXQQH�� WKN�� 0HFG°� %¤VHOO½P� �%H\UXW�� '¤UX֢O�.XWXEL֢O�
OPL\\H�������������������������������������

���(E½֢O�0XLQ�0H\P½Q�E��0XKDPPHG�HQ�1HVHI°��HW�7HPK°G�I°�X ½OLյG�G°Q��WKN��$EGXO�
KD\�.¤E°O��.DKLUH��'¤UX֢V�6HJ¤IH�����������������



L\L�YH�N¸W¾Q¾Q�ELOLQPHVL�L©LQ�YDKL\�]RUXQOX�ROPDGò òQGDQ�0¤W¾U°G°OLNWH�
SH\JDPEHUOL LQ�JHUHNOL�J¸U¾OPHVL��PHFEXU°�ELU�YXF½EL\HW� HNOLQGH�GH�
LO��KLNPHW�YH�O¾WIXQ�ELU�JHUH L�RODUDN�G¾ ¾Q¾OPHOLGLU���

7HIW¤]¤Q°�JHQHO�6¾QQ°�DQOD\ò D�X\JXQ�RODUDN�ULV¤OHWLQ�WH\LW�HGLOPHVLQ�
GH�KLVV°�PXFL]HQLQ�JHUHNOLOL L�¾]HULQGH�òVUDUOD�GXUXU���¾QN¾�PXFL]HQLQ�
ROPDPDVò� GXUXPXQGD� SH\JDPEHUOLN� LGGLDVòQGD� EXOXQDQ� NLPVHOHUGHQ�
KDQJLOHULQLQ�GR UX� V¸]O¾�ROGXNODUòQò� DQODPDQòQ� LPN¤Qò�\RNWXU����+]��
0XKDPPHG֢LQ�SH\JDPEHUOL LQL� WH\LW�HGHQ�PXFL]H��7HIW¤]¤Q°֢\H�J¸UH�
LNL�W¾UO¾G¾U��%XQODUGDQ�LONL�LO¤K°�ELU�V¸]�RODQ�.XU֢DQ֢òQ�EL]]DW�NHQGLVL�
GLU��$OODK�RQXQOD�NHQGLVLQLQ�ELU�EHQ]HULQLQ�PH\GDQD�JHWLULOHPH\HFH L�
KXVXVXQGD�W¾P�GLO�XVWDODUòQD�PH\GDQ�RNXPX WXU��'L HU�PXFL]H�©H LGL�
LVH�+]��0XKDPPHG֢LQ�HOLQGHQ�JHU©HNOH WL L�ULYD\HW�HGLOHQ�ROD DQ¾VW¾�
ROD\ODUGòU���

.DQDDWLPL]FH�7HIW¤]¤Q°��PXFL]H� EDKVLQLQ� GHYDPò� QLWHOL LQGH�0L�
UDF�NRQXVXQD�¸]HO�ELU�GH HU�DWIHWPL WLU��2QD�J¸UH�%H\WX֢O�+DUDP֢GDQ�
%H\WX֢O�0DNGLV֢H�NDGDU�\DSòODQ�\ROFXOX X�LIDGH�HGHQ�֡ VU¤֢��NLWDSOD��J¸ H�
\¾NVHOPH\L�LIDGH�HGHQ�֡0LUDF֢��PH KXU�KDEHUOH��J¸N\¾]¾QGHQ�FHQQHWH�
YH\D�DU D�JLGL L�ELOGLUHQ�GL HU�KDEHUOHU�LVH�¤K¤G�KDEHUOH�VDELWWLU��0LUDF�
NRQXVXQGD�GR UX�RODQ�J¸U¾ ��+]��0XKDPPHG֢LQ�$OODK֢ò�J¸]¾�LOH�GH LO�
NDOEL�LOH�J¸UP¾ �ROPDVòGòU���

7HIW¤]¤Q°�� .XU֢DQ֢D��� DWIHQ� +]�� 0XKDPPHG֢LQ� VRQ� SH\JDPEHU�
� ¤WHPXյO�(QEL\¤��ROGX XQX�YH�+òULVWL\DQODUòQ�LGGLD�HWWLNOHUL�JLEL�RQXQ�
Q¾E¾YYHWLQLQ�VDGHFH�$UDSODU�L©LQ�GH LO��W¾P�LQVDQ�YH�FLQOHU�L©LQ�ROGX�
XQX�V¸\OHU��%X�ED ODPGD�7HIW¤]¤Q°֢\H�J¸UH� HULDWò�QHVKHGLOGL LQGHQ�

GROD\ò�+]�� VD��Nò\DPHWH�\DNòQ�\HU\¾]¾QH�LQGL LQGH�+]��0XKDPPHG֢LQ�
HULDWòQD�X\DUDN�RQXQ�KDOLIHVL�RODFDN�LNHQ��0HKGL�+]�� VD֢\D�X\DFDNWòU���

1¾E¾YYHWLQ� ]LUYHVL�� +]�� 0XKDPPHG֢LQ� ULV¤OHWLGLU�� �¾QN¾� $OODK��
֥6L]��LQVDQODUD�L\L�RODQò�HPLU��N¸W¾�RODQò�QHKL\�L©LQ�©òNDUòOPò �HQ�KD\òUOò

���+DUXQ��D OD\DQ��(WLN�$©òGDQ�0¤WXU°G°յQLQ�+LGD\HW�$QOD\ò ò��$QNDUD��*UDILNHU�<D\òQ�
ODUò���������������

���7HIW¤]¤Q°�� HU XյO� $ LG�����������
���7HIW¤]¤Q°�� HU XյO� $ LG������
���7HIW¤]¤Q°�� HU XյO� $ LG�����������
���֥0XKDPPHG�� VL]LQ� HUNHNOHULQL]GHQ� KL©ELULQLQ� EDEDVò� GH LOGLU�� )DNDW� R�� $OODK֢òQ�
5HV½O¾�YH�SH\JDPEHUOHULQ�VRQXQFXVXGXU��$OODK�KHU� H\L�KDNNò\OD�ELOHQGLU�֦��HO�$K]¤E�
�������

���7HIW¤]¤Q°�� HU XյO� $ LG�����������



¾PPHWVLQL]�֦���O�L� PU¤Q���������EX\XUPX WXU��%LU�¾PPHWLQ�HQ�KD\òUOò
ROPDVò�� \HWNLQOLN� RODUDN� RQODUD� ¸QGHUOLN� HGHQ� NLPVHQLQ� GH� HQ� KD\òUOò
ROPDVòQò�JHUHNWLULU��%X�ED ODPGD�7HIW¤]¤Q°֢\H�J¸UH�+]��0XKDPPHG֢LQ�
GL HU� SH\JDPEHUOHUH� RODQ� ¾VW¾QO¾ ¾� NDQòWODPDN� L©LQ� ֥�Y¾QPHN�
L©LQ� V¸\OHPL\RUXP�� DQFDN� ¤GHPR OXQXQ� HIHQGLVL� EHQLP�֦��� KDGLVLQLQ�
GHO¤OHWL� ]D\òI� NDOPDNWDGòU�� �¾QN¾� KDGLVWH� +]�� 0XKDPPHG֢LQ� VDGH�
FH�LQVDQODUòQ�HQ�KD\òUOòVò�ROGX X�ELOGLULOPHNWHGLU��2\VD�R��VDGHFH�W¾P�
¤GHPR XOODUòQGDQ�GH LO��D\Qò�]DPDQGD�+]���GHP֢GHQ�GH�¾VW¾QG¾U���

7HIW¤]¤Q°�� ULV¤OHW�E¸O¾P¾QGH�Q¾E¾YYHWOH� LOL NLOL�RODQ�PHOHN�YH�NL�
WDSODUD� LPDQ� NRQXVXQD� GD� GH LQLU�� (VHUGH�PHOHNOHU�� LO¤K°� HPUH� J¸UH�
\D D\DQ��FLQVL\HWOHUL�EXOXQPD\DQ�YH�J¾QDK�L OHPH\HQ�©H LWOL�J¸UHYOHUL�
RODQ�YDUOòNODU�RODUDN�WDQòWòOòU��3H\JDPEHUOHUOH�ELUOLNWH�J¸QGHULOHQ�NLWDS�
ODUòQ�LVH�LO¤K°�NHO¤P�ROGX XQD�YH�KHSVLQLQ�WHPHO�PHVDMòQòQ�ELU�ROGX XQD�
GH LQLOLU����$QFDN�VRQ�YDKL\�RODQ�.XU֢DQ֢òQ�JHOPHVL\OH�LO¤K°�NLWDSODUòQ�
NòUDDWL��\D]òOPDVò�YH�K¾N¾POHULQGHQ�ED]òODUò�QHVKHGLOPL WLU���

5LV¤OHW�EDKVLQGH� VRQ�RODUDN�NHUDPHW�NRQXVXQD�GH LQHQ�7HIW¤]¤Q°��
SH\JDPEHUOHU�Gò òQGD�ED]ò�VDOLK�NLPVHOHULQ�HOLQGHQ�ROD DQ¾VW¾�ROD\ODUòQ�
\D DQPDVò�DQODPòQGD�NHUDPHWLQ�YDUOò òQò�NDEXO�HGHU��$QFDN�EX�ROD\OD�
UòQ�PXFL]H\OH� RODQ� EHQ]HUOLNOHULQGHQ� GROD\ò� NDUò WòUòOPDPDVò� JHUHNLU��
.HUDPHW��$OODK֢òQ�NXOODUòQD�YHUGL L�ELU� O¾WXI� LNHQ��PXFL]H�J¸QGHULOHQ�
HO©LQLQ�SH\JDPEHUOL LQL�WH\LW�HGHQ�ELU�GHOLOGLU���

�����0H¤G
7HIW¤]¤Q°��PH¤G�YH\D�DKLUHW�NRQXVXQD�EHU]DK�¤OHPLQLQ�NDSòVò�RODUDN�

QLWHOHQGLULOHQ�NDELU�KD\DWòQòQ�YDUOò òQD�GDLU�QDNO°�GHOLOOHUL�YHUHUHN�ED �
ODU��%X�ED ODPGD�R��NDELU�D]DEò�YH�QLPHWL�LOH�P¾QNHU�YH�QHNLULQ�VRUJXVX�
JLEL� QDNO°� ELOJLOHUOH�PDUXI� 6¾QQ°� JHOHQH LQ� NODVLN� EHU]DK� NRQXODUòQD�
GH LQLU��.DELUGH�\D DQDQODUòQ�G¾Q\D�YH�DKLUHW�DUDVòQGDNL�JH©L L�VD OD\DQ�
ELU� ¤OHPH� NDU òOòN� JHOGL LQL� V¸\OH\HQ�7HIW¤]¤Q°���PHU�1HVHI°֢QLQ� EX�

���7LUPL]°��0HQ¤NLE����
���7HIW¤]¤Q°�� HU XյO� $ LG������
���3H\JDPEHUOHUH�J¸QGHULOHQ�NLWDSODUòQ� L©HUL L� L©LQ�EN��0HKPHW�$OWXQWD �� ֥.XU֢DQ֢GD�
3H\JDPEHUOHUH�*¸QGHULOHQ�֡6XKXIODU�.LWDSODU֢��]HULQH�%LU�'H HUOHQGLUPH֦��7XUNLVK�
6WXGLHV�����������������������

���7HIW¤]¤Q°�� HU XյO� $ LG������
���7HIW¤]¤Q°�� HU XյO� $ LG����������



NRQX\D�¸]HO�ELU�LOJL�J¸VWHUPHVLQL��GDKD�VRQUD�DQODWDFD ò�KD U��KHVDS�YH�
FH]D�P¾N¤IDW�PHVHOHOHULQH�JLUL �VD\PDVò\OD�LOL NLOHQGLULU���

.DELU�EHU]DK�KD\DWòQòQ�ELWPHVL\OH�DKLUHW�KD\DWò�ED ODU��$OODK��¸O¾P�
OHULQL�WDNLEHQ�NXOODUòQòQ�EHGHQ�SDU©DODUòQò�LON� HNOLQGH�ROGX X�EL©LPGH�
ELUOH WLULS�DUGòQGDQ�RQD�UXKX�LDGH�HGHUHN�\HQLGHQ�\DUDWòOò ò��EDմV��JHU©HN�
OH WLULU�� QVDQODUòQ�\HQLGHQ�GLULOPHOHULQL�WDNLEHQ�RQODUòQ�G¾Q\D�\D DPOD�
UòQGD�L OHGLNOHUL�DPHOOHULQ�WDUWòOPDVò�L©LQ�WHUD]LOHU�NXUXOXU��%X�WHUD]L�YH�
DPHOOHULQ�WDUWòOPDVòQòQ�PDKL\HWLQL�DNòO� LGUDN�HGHPH]��0X֡WH]LOH��$OODK�
L©LQ�]DWHQ�PDOXP�ROGX XQGDQ�DPHOOHULQ�ELU�GDKD�WDUWòOPDVòQD�JHUHN�RO�
PDGò òQò�V¸\OHPL WLU��$QFDN�QDNOHQ�Y¤ULG�RODQ�KDEHUOHUH�J¸UH�WDUWòODFDN�
RODQ�DPHO�GHIWHUOHULGLU��$PHOOHULQ�¸O©¾OPHVL�L L�YH�WDUWPDQòQ�NH\\HWL�
KDNNòQGD�ELOJL�VDKLEL�GH LOL]��DQFDN�KDEHU�YHULOGL LQH�J¸UH�EX�L OHULQ�ELU�
KLNPHWLQLQ� ROPDVò�PXKWHPHOGLU��'ROD\òVò\OD� EX� KLNPHWLQ� ELOLQPL\RU�
ROPDVò��DPHOOHULQ�WDUWòOPDVòQòQ�LQN¤UòQò�JHUHNWLUPH]���

7HIW¤]¤Q°֢GH�J¸U¾OG¾ ¾�JLEL�֡DPHOOHULQ�\D]òOPDVò�YH�WDUWòOPDVò֢��HVD�
VHQ�KDN�YH�DGDOHWLQ�LQVDQODU�WDUDIòQGDQ�L\L�DQOD òOPDVò�L©LQ�NXOODQòODQ�PH�
WDIRUODUGòU��<RNVD�VHYDS�YH�J¾QDKòQ�ELOLQHQ�¸O©PH�YH�WDUWPD�DOHWOHUL\OH�
\DSòOPDVò�DNOHQ�P¾PN¾Q�GH LOGLU��%X�QHGHQOH�0X֡WH]LOH֢QLQ�EX�NRQXGD�
֡VR\XW�GH HUOHULQ�NHQGLOHULQH�X\JXQ�ROPD\DQ� WHUD]LOHUOH�¸O©¾OPHVLQLQ�
LPN¤QVò]Oò ò֢� YH\D� ֡$OODK֢òQ�]DWHQ�ELOGL L�NRQXODU�KDNNòQGD�PDKNHPH�
\DSPD\D�JHUHN�GX\PD\DFD ò֢�JLEL�DNO°�©òNDUòPODUò��PHVHOHQLQ�OLWHUDO�DQ�
OD òOPDVòQòQ�ELU�J¸VWHUJHVLGLU��1LWHNLP�.XU֢DQ֢GD�EHQ]HU�GXUXPODU�L©LQ�
PHFD]°�YH�HGHE°�¾VOXS�NXOODQòOPDNWDGòU��%X�WDU]�NXOODQòPODUGD�PHVHOH�
QLQ�QLFHOL LQGHQ� ]L\DGH� YHULOPHN� LVWHQHQ�PHVDMD� RGDNODQòOPDVò� JHUH�
NLU�

7HIW¤]¤Q°��KDY]��VòUDW��FHQQHW�YH�FHKHQQHPLQ� X�DQ�PHYFXW�ROXS�LQD�
QDQODU� YH� LQN¤UFòODU� L©LQ� KD]òU� ROGXNODUò� NRQXVXQGD� JHOHQHNVHO� 6¾QQ°�
V¸\OHPL�NòVDFD�WHNUDU�HGHUNHQ����E¾\¾N�J¾QDK�PHVHOHVLQGH�V¸]¾�VHOHHUL�
JLEL�X]DWòU�YH�NRQX�KDNNòQGDNL�J¸U¾ OHUL�WHNUDUODU��%XQD�J¸UH�E¾\¾N�J¾�
QDK�VDKLEL��+DULFLOHUH�J¸UH�N¤U��0X֡WH]LOH֢\H�J¸UH�I¤VòN��(KO�L�6¾QQHW֢H�
J¸UH�LVH�J¾QDKN¤U�P¾֢PLQGLU��+¤ULF°�YH�LWL]¤O°�\DNOD òPD�J¸UH�DKLUHWWH�
HEHG°�D]DSOD�FH]DODQGòUòODFDN�RODQ�E¾\¾N�J¾QDK�VDKLEL��6¾QQ°�\DNOD òPD�

���7HIW¤]¤Q°�� HU XյO� $ LG��������
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���7HIW¤]¤Q°�� HU XյO� $ LG�����������



J¸UH�$OODK֢òQ�D ò�YH\D�3H\JDPEHU֢LQ� HIDDWL\OH�ED ò ODQòS�FHQQHWH�JLUH�
ELOLU��ED ò ODQPDGò ò�GXUXPODUGD�LVH�J¾QDKò�¸O©¾V¾QGH�D]DS�J¸UG¾NWHQ�
VRQUD�FHQQHWH�JLUHELOLU���

7HIW¤]¤Q°�� LPDQòQ� PDKL\HWLQLQ� WDVGLN� ROGX XQX� V¸\OHU� YH� WDVGLN�
NDYUDPòQò�D©òNODUNHQ�֡WDVDYYXU֢�NDYUDPòQD�DWòI�\DSPD\ò�\H OHU����2QXQ�
EX� WHUFLKLQGHQ�� LPDQòQ�ELOL VHO� �NRJQLWLI��ELU�\DQòQòQ�GD�ROGX XQX� VD�
YXQGX XQX�©òNDUPDN�P¾PN¾QG¾U��2��֡LPDQòQ�WDVGLN�YH�LNUDU�ROGX X֢�
PHVHOHVLQL�D©òNODUNHQ�( ֡DU°�YH�0¤W¾U°G°�\DNOD òPODUò�UHIHUDQV�J¸VWHULU��
2QD�J¸UH�LPDQòQ�DVOò�WDVGLNWLU��DQFDN�WRSOXPVDO�LOL NLOHULQ�VD OòNOò�\¾U¾�
W¾OHELOPHVL�YH�KXNXN°�L OHULQ�WDWE°NL�L©LQ�GH�NL LQLQ�LPDQ�HWWL LQL�D©òN©D�
V¸\OHPHVL� DQODPòQD� JHOHQ� LNUDU� JHUHNOLGLU�� %XQD� J¸UH� ELU� NLPVH� NDO�
EHQ� WDVGLN�HWWL L�K¤OGH��GLOL\OH� LNUDU� HWPHGL LQGHQ� LQVDQODU� WDUDIòQGDQ�
P¾֢PLQ�RODUDN�ELOLQPHVH�GH�$OODK�NDWòQGD�P¾֢PLQGLU��$\Qò HNLOGH�NL L��
LPDQ�HGLS�NDOEL\OH�WDVGLN�HWPHGL L�K¤OGH�GLOL\OH�LNUDU�HWWL L�L©LQ�WRSOXP�
GD�P¾֢PLQ�RODUDN�ELOLQVH�GH�$OODK�NDWòQGD�LQN¤UFòGòU���

7HIW¤]¤Q°֢\H� J¸UH� DPHO�� LPDQòQ� YDUOò òQòQ� GH LO�� VòKKDWLQLQ� DUWò�
GòU���¾QN¾�RQD� J¸UH� DPHOOHULQ� DUWòS� D]DOPDVò� LPDQGD� ELU� GH L LNOL H�
QHGHQ�ROPD]��%X�GXUXPGD�DPHO��LPDQGDQ�ELU�SDU©D�GH LOGLU��1LWHNLP�
.XU֢DQ֢GD�LPDQ�HGHQOHUOH�DPHO�L OH\HQOHU�D\Uò�D\Uò�]LNUHGLOPL WLU����2QD�
J¸UH�� ֥$OODK֢òQ�D\HWOHUL�RNXQGX X�]DPDQ�RQODUòQ� LPDQODUò� DUWDU�֦� �HO�
(QI¤O� ����� D\HWLQGH� KDEHU� YHULOHQ� LPDQòQ� DUWPDVò� RODUDN� \RUXPODQVD�
ELOH�EX�DUWò ��1X֢P¤Q�E��6¤ELW�(E½�+DQLIH֢QLQ��¸�����������\RUXPODGò ò
JLEL�PDKL\HW�D©òVòQGDQ�GH LO��DGHW�D©òVòQGDQGòU��$VKDE��$OODK�YH�HO©LVLQH�
ED WDQ�LFP¤OHQ�ELU�NH]�LPDQ�HWPL ��DQFDN�GHYDPòQGD�IDU]�HGLOHQ�\HQL�
K¾N¾POHU�JHOGLN©H�GH�WDIV°OHQ�LPDQ�HGLOHFHN�KXVXVODU�DUWPò WòU���

7HIW¤]¤Q°��DKLUHWH�LPDQ�EDKVLQL��NODVLN�NHO¤P�HVHUOHULQGH�L OHQHQ�Vò�
UD\D�X\JXQ�ELU� HNLOGH�LPDQ�NRQXVXQXQ�GL HU�ED OòNODUò�RODQ�PDULIHW��
LPDQGD�LVWLVQD�YH� VO¤P�LOH�LPDQòQ�D\Qò�ROPDVò�NRQXODUò\OD�ELWLULU���

���7HIW¤]¤Q°�� HU XյO� $ LG����������
���7HIW¤]¤Q°�� HU XյO� $ LG������
���7HIW¤]¤Q°�� HU XյO� $ LG������
���%N��HQ�1LV¤�������7¤K¤���������HO�(QEL\¤�������
���7HIW¤]¤Q°�� HU XյO� $ LG�����������
���7HIW¤]¤Q°�� HU XյO� $ LG����������



�����'L HU�0HVHOHOHU
7HIW¤]¤Q°�� HUKXյO�$N¤LG֢LQ�VRQ�NòVòPODUòQGD��XV½O�L�VHO¤VHQLQ�Gò òQGD�

NDODQ�VRV\DO��VL\DVDO�YH�IòNK°�PHVHOHOHUH�\HU�YHULU��%X�ED ODPGD� HUKXյO�
$N¤LG֢LQ�VRQX©�NòVPòQò�WHPHO�RODUDN�LNL�E¸O¾P�K¤OLQGH�GH HUOHQGLUPHN�
P¾PN¾QG¾U��%XQODUGDQ�LONL��LPDPHW�PHVHOHVL��GL HUL�LVH�WRSOXPVDO�ELU�
WDNòP�IòNK°�YH�NHO¤P°�SUREOHPOHUGLU�

7HIW¤]¤Q°���PHU�1HVHI°֢QLQ��֥ 3H\JDPEHULPL]GHQ�VRQUD�LQVDQODUòQ�HQ�
ID]LOHWOLVL��VòUDVò\OD�(E½�%HNLU�6òGGòN���PHU�)¤UXN��2VPDQ�=LQQ½UH\Q�
YH�$OL�0¾UWH]D֢GòU�֦� HNOLQGHNL�ID]LOHW�VòUDODPDVòQò�ED]ò�D©òODUGDQ�HOH WLU�
PL WLU���UQH LQ�7HIW¤]¤Q°֢\H�J¸UH�0HWQXյO�$N¤LG֢GH�JH©HQ�֡SH\JDPEH�
ULPL]GHQ�VRQUD���֢�LIDGHVL�\HULQH�֡SH\JDPEHUOHUGHQ�VRQUD���֢�LIDGHVL�NXO�
ODQòOVD\Gò�GDKD�L\L�ROXUGX���¾QN¾�+]�� VD֢QòQ�Nò\DPHWH�\DNòQ�G¾Q\D\D�
\HQLGHQ�JHOPHVL�G¾ ¾Q¾OG¾ ¾QGH�RQXQ�ID]LOHW�VòUDODPDVòQGDNL�GXUXPX�
DVKDEòQ� E¾\¾NOHULQGHQ� VRQUD\D� NDODFD òQGDQ� VRUXQ� ROX WXUPDNWDGòU��
$\Qò HNLOGH�7HIW¤]¤Q°֢\H�J¸UH�F¾POHGH�JH©HQ�֡HQ�ID]LOHWOLVL֢�LEDUHVL�GH�
ED]ò�VòNòQWòODUD�QHGHQ�ROPDNWDGòU��( HU�LQVDQODUòQ�HQ�ID]LOHWOLVL�EHOLUOH�
QLUNHQ��NLPLQ�QH�NDGDU� VHYDED� VDKLS�ROGX X�¸O©¾�NDEXO�HGLOL\RUVD�EX�
NRQXGD�LQVDQODUòQ�KHUKDQJL�ELU�ELOJLVL�RODPD\DFD òQGDQ�EX�NRQXGD�NH�
VLQ�ELU�K¾N¾P�YHUPHNWHQ�VDNòQPDN�JHUHNLU��$QFDN�LQVDQODU�DUDVò�¾VW¾Q�
O¾NWHQ�PDNVDW��DNòOOò�GDYUDQò ODU�VHUJLOHPHNWHQ�JH©L\RUVD�EXUDGD�\RUXP�
\DSPDNWDQ�X]DN�GXUPD\D�JHUHN�\RNWXU���¾QN¾�NLPLQ�QH�NDGDU�VHYD�
Eò�ROGX XQX�VDGHFH�$OODK֢òQ�ELOPHVL�P¾PN¾Q�LNHQ��NLPLQ�GDKD�DNòOOò
ROGX XQX�KHUNHV�ELOHELOLU����7HIW¤]¤Q°֢\H�J¸UH�YDUOòN�W¾UOHUL�DUDVòQGDNL�
ID]LOHW�VòUDODPDVòQGD�LQVDQ�HO©LOHU��PHOHN�HO©LOHUGHQ��PHOHN�HO©LOHU�QRUPDO�
LQVDQODUGDQ��QRUPDO�LQVDQODU�LVH�QRUPDO�PHOHNOHUGHQ�GDKD�¾VW¾QG¾U���

)D]LOHW� VòUDODPDVòQGD� 7HIW¤]¤Q°֢QLQ� NHQGL� G¸QHPLQH� DLW� GLQVHO� YH�
WRSOXPVDO�GH HU�\DUJòODUò\OD�KDUHNHW�HWWL L�J¸U¾OPHNWHGLU��%X�ED ODPGD�
JHUHN�ELU�LQDQ©�RODUDN�+]�� VD֢QòQ�\HQLGHQ�G¾Q\D\D�JHOPHVLQLQ�LPN¤Qò
YH�JHUHNVH�LQVDQODUòQ�VL\DVDO��VRV\DO�YH�GLQVHO�VWDW¾OHULQH�J¸UH�DVLO�� HUHL�
YH�PXNDGGHV� HNOLQGH�VòQòDQGòUòOPDVò�J¾Q¾P¾]�D©òVòQGDQ�DQOD òOPDVò
]RU�KXVXVODUGòU�

HUKXյO�$N¤LG֢GH�LPDPHW�EDKVLQLQ�WHPHO�YXUJXVX��LPDPòQ�EHOLUOHQ�

���7HIW¤]¤Q°�� HU XյO� $ LG�����������
���7HIW¤]¤Q°�� HU XյO� $ LG������



PHVL�YH�¸]HOOLNOHUL�¾]HULQH�RGDNODQPò WòU��%X�ED ODPGD�VRV\DO�YH�VL\DVDO�
ELU©RN�J¸UHYLQ�\HULQH�JHWLULOHELOPHVL� L©LQ� LPDP�WD\LQ�HWPHN�GLQ°�ELU�
]RUXQOXOXNWXU��%XQGDQ�GROD\ò�¾PPHW��+]��3H\JDPEHU֢LQ�FHQD]H�PHUD�
VLPLQGHQ�̧ QFH�KLODIHW�NRQXVXQX�©¸]P¾ ��EX�¤GHW�V¾UHNOL�K¤OH�JHWLULOHUHN�
\HQL�LPDP�WD\LQ�HGLOPHGHQ�ELU�¸QFHNL�ED NDQ�GHIQHGLOPHPL WLU���

(KO�L�6¾QQHW֢H�J¸UH�LPDP��.XUH\ �VR\XQGDQ�ROPDVò�JHUHNWL L�JLEL��
JL]OL�GH LO�KDONòQ�L©LQGH�YH�ED òQGD�ROPDVò�JHUHNLU��DNVL�WDNGLUGH�\¸QH�
WLFLOLN�YDVIòQD�HKLO�ROPDGò òQGDQ�J¸UHYLQL�\HULQH�JHWLUHPH]�� PDPODUòQ�
.XUH\ ֢WHQ�ROGX XQD�LOL NLQ�NDEXO��¤K¤G�NDQDOOò�QDNO°�GHOLOOHUH�GD\DQòU��
$QFDN�JHUHN�+]��(E½�%HNU֢LQ� HQVDUD� NDU ò� EX�QDNO°� GHOLOL� HVDV� DODUDN�
KLODIHW�LGGLDVòQGD�EXOXQPDVò�YH�JHUHNVH�HQVDUòQ�EXQX�NDEXO�HWPHVL��EX�
NRQXGD� ¾PPHW� DUDVòQGD� ELU� LWWLIDNòQ�GR PDVòQD�QHGHQ�ROPX WXU��%X�
LFPDQòQ�Gò òQD�VDGHFH�+DULFLOHU�YH�ED]ò�0X֡WH]LO°�ELOJLQOHU�©òNPò WòU���

PDPHWLQ�.XUH\ �NDELOHVLQH�KDVUHGLOPHVLQH��ED WD�HQVDU�ROPDN�¾]H�
UH�¾PPHWLQ�UD]ò�ROPDVòQòQ�QHGHQL��֝GLQ°�ELU�DQOD\ò WDQ�GH LO֝�GHYULQ�
VRV\R�SROLWLN�GHQJHOHULQGHQ�ND\QDNODQDQ�KDVVDV� LOL NLOHU� D òGòU��1LWH�
NLP�3H\JDPEHU�VRQUDVò�G¸QHPGH�LON�0¾VO¾PDQ�WRSOXP��VL\DVHWWH�D òU�
OòNOò�RODUDN�JHOHQHNVHO�$UDS�DQOD\ò òQò�WHUFLK�HWPL �YH�EXQX�GD� VO¤P°�ELU�
HPLU�JLEL�VRQUDNL�LGDUHFLOHUH�\DQVòWPò WòU��*¸U¾QHQ�R�NL�HQVDUòQ�FDKL�
OL\H�G¸QHPLQGHNL�LNWLGDU�NDYJDVòQD�G¾ PHPHN�L©LQ�KDOLIH�VH©LPLQGHNL�
©HNLPVHU�WXWXPX��PXKDFLULQ�GL HU�ELU�FDKLOL\H�¤GHWL�RODQ�֡.DELOHFLOLN֢�
DQOD\ò òQò�VL\DVHWWH�K¤NLP�NòOPDODUò\OD�VRQX©ODQPò WòU����<D DQDQ�WDULK�
VHO�WHFU¾EH\H�EDNòOGò òQGD�VL\DVDO�ELU�PHVHOH�RODUDN�WRSOXPODUòQ�NHQGL�
\¸QHWLPOHULQL�EHOLUOHPH�KDNNò�NRQXVXQGD��LON�0¾VO¾PDQ�WRSOXPXQ�L\L�
ELU� VòQDY�YHUGL LQL� V¸\OHPHN�]RUGXU��1LWHNLP�0¾VO¾PDQ�N¾OW¾U¾Q¾Q�
ELU� SDU©DVò� RODUDN�7HIW¤]¤Q°� GH� JHOHQHNVHO� DQOD\ò ò� V¾UG¾UHUHN� KLODIHWL�
.XUH\ �NDELOHVLQH�KDVUHWWL LQGHQ� ID]LOHW� VòUDODPDVòQGD�EX�NDELOH�PHQ�
VXSODUòQD�¸QFHOLN�YHUPL WLU�

7HIW¤]¤Q°��LPDPHWLQ�GLQ°�ELU�ULW¾HO�K¤OLQH�G¸Q¾ PHVLQGH�¸QHPOL�ELU�
URO�R\QD\DQ� L°�GRNWULQLQ�LPDPHW�DQOD\ò òQò�IDUNOò�D©òODUGDQ�HOH WLULU�YH�

���7HIW¤]¤Q°�� HU XյO� $ LG������
���7HIW¤]¤Q°�� HU XյO� $ LG�����������
���$KPHW�$NEXOXW��6DKDEH�'¸QHPL� NWLGDU�.DYJDVò��$QNDUD��3R]LWLI�0DWEDDFòOòN���������
���� $KPHW� $NEXOXW��.XUյDQյD� <DEDQFòOD PD� 6¾UHFL� �$QNDUD��2WWR� <D\òQODUò�� �������
����



\DQOò Oò òQò�LVSDWD�©DOò òU��2QD�J¸UH� L°OHULQ��֥ PDPòQ��.XUH\ ֢LQ�VDGH�
FH�+]��$OL� YH\D�+]�� )DWòPD� VR\XQGDQ�ROPDVò��PDVXP�ROPDVò�� GHYUL�
QLQ�LOLPGHQ�VL\DVHWH�KHU�DODQGD�HQ�¾VW¾Q¾�YH�PXWODN�ELU�YHOD\HWH�VDKLS�
ROPDVò֦QòQ�JHUHNOLOL LQH�GD\DQDQ�ELU�DQOD\ò òQ�0¾VO¾PDQ�LQDQFò�D©òVòQ�
GDQ�LPN¤Qò�\RNWXU���

HUKXյO�$N¤LG֢GH�XV½O�L�VHO¤VH֢QLQ�Gò òQGDNL�NHO¤P°�L©HUL H�VDKLS�NR�
QXODUò X� HNLOGH� ¸]HWOHPHN�P¾PN¾QG¾U��$ HUH�L�0¾EH HUH� FHQQHW�
OLNWLU��$OODK֢WDQ�¾PLW�NHVPHN�YH�HPLQ�ROPDN�N¾I¾UG¾U��*D\EGDQ�KDEHU�
YHUGL LQL� LGGLD� HGHQ� N¤KLQL� GR UXODPDN� N¾I¾UG¾U��0DGXP� �\RNOXN��
GL\H�ELU� H\LQ�PHYFXGL\HWL�\RNWXU��*¾QH LQ�EDWòGDQ�GR PDVò��GHFFDO��
GDEEHWX֢O�DU]��\H֢FXF�PH֢FXF�YH�+]�� VD֢QòQ�Q¾]XO¾�JLEL�Nò\DPHW�DOD�
PHWOHUL��H U¤W�ò�V¤DW��KDNWòU���

7HIW¤]¤Q°��YHOL�YH�¸]HOOLNOHULQH� LOL NLQ�KXVXVODUGD�GL HU�NRQXODUGDQ�
GDKD�ID]OD�ELOJL�YHULU��%XQXQ�QHGHQLQL�\D DGò ò�G¸QHPGH�DUWDQ�VXI°�H L�
OLPOHUL�GR UX�VòQòUODU�L©LQGH�WXWPD�JD\UHWL�RODELOLU��2QD�J¸UH�KL©ELU�YHOL��
QRUPDO�ELU�QHELGHQ�¾VW¾Q�RODPD]���¾QN¾�QHELOHU�PDVXP�ROXS�YDKL\�
PHOH LQL� J¸UP¾ OHUGLU��+L©ELU� LQVDQ� NHQGLVLQGHQ� WHNOLQ�NDONWò ò� ELU�
QRNWD\D� XOD DPD]��7HNO°I°� K¾N¾POHU�� D©òN� YH� KHUNHVLQ� DQOD\DELOHFH L�
HNLOGHGLU��%¤WLQ°�\RUXPODU�YH�WHNOLQ�VDGHFH�X]PDQODUFD�DQOD òODELOHFH�
L�\¸Q¾QGHNL�LGGLDODU�DVòOVò]GòU��%X�ED ODPGD�NHVLQ�QDVVODUò�UHGGHWPHN�

YH�KHODO�VD\DUDN�J¾QDK�L OHPHN�N¾I¾UG¾U���

(KO�L�6¾QQHW�LOH�PXKDOLHUL�DUDVòQGDNL�IDUNOòOòNODUD�GH LQLOHQ� HUKXյO�
$N¤LG֢LQ� VRQ� NòVòPODUòQGD� KXNXN°� L©HUL H� VDKLS� NRQXODUD� GD� GH LQLO�
PL WLU��%XQODUò X� HNLOGH�VòUDODPDN�P¾PN¾QG¾U��*¾QDKN¤UòQ�KHP�DU�
NDVòQGD�QDPD]�NòOòQòU�KHP�GH�FHQD]H�QDPD]ò�NòOòQòU��6HIHU�YH� LNDPHW�
DUWò�DUDQPDNVò]òQ�KHU�]DPDQ�PHVK�\DSòODELOLU��+XUPDGDQ�\DSòODQ�QHEL]�
KDUDP�GH LOGLU��+D\DWWD�RODQODUòQ�¸O¾OHU�L©LQ�GXD�HWPHOHULQGH�YH�RQODU�
DGòQD�KD\U�\DSPDODUòQGD�VDNòQFD�\RNWXU��0¾FWHKLGOHULQ�LFWLKDGODUòQGD�
KDWD�\DSPDVò�P¾PN¾QG¾U����

��� (5+8թ/�$.� 'թ 1�.(/�0��$�,'$1�'( (5
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HUKXյO�$N¤LG֢LQ�NHO¤P°�D©òGDQ�GH HUL\OH�LOJLOL�RODUDN�̧ QH�©òNDQ�JHQHO�
XQVXU�� HVHUGHNL� LWLN¤G°�PH]KHSOHUOH� LOJLOL� GH HUOHQGLUPHOHUGLU�� WLN¤G°�
PH]KHSOHULQ�J¸U¾ OHULQL�GR UXODPD�YH\D�UHGGHWPH�ED ODPòQGD� HUKXյO�
$N¤LG֢GH�NHVLQ�LIDGHOHUH�\HU�YHULOPH]���¾QN¾�( ֡DU°�NHO¤P�HNRO¾QH�ED Oò
RODQ�7HIW¤]¤Q°֢QLQ��0¤W¾U°G°�ELU�ELOJLQ�RODQ��PHU�HQ�1HVHI°֢QLQ�DNDLG�
PHWQLQH�\D]Gò ò HUKWH�KDQJL�PH]KHELQ�QH�RUDQGD�DQOD\ò �YH�¾VOXEXQD�
D òUOòN�YHUGL L�¸WHGHQ�EHUL�WDUWò PDOòGòU��(VDVHQ�( ֡DU°֢QLQ�DLGL\HW�D©òVòQ�
GDQ�KDQJL�HNROH�PHQVXS�ROGX X�GD�WDUWò PDOòGòU��%X�ED ODPGD�PH]KHE°�
IDUNOòOò òQD�UD PHQ�( ֡DU°� ¤ULK�7HIW¤]¤Q°֢QLQ��0¤W¾U°G°�PXVDQQLI��PHU�
HQ�1HVHI°֢\H� X\DUDN� HUKWH� D òUOòNOò� RODUDN�0¤W¾U°G°� ELU� WXWXP� VHUJL�
OHGL LQL� LGGLD� HGHQ�.HVWHOO°� JLEL� KD L\HOHU� ROGX X� JLEL�� EXQXQ� DNVLQL�
VDYXQDQODU�GD�EXOXQPDNWDGòU����

0HGUHVH� NHO¤P� P¾IUHGDWòQGD� D òUOòNOò� RODUDN� P¾WHNDGGLPXQ�
NHO¤PFòODUò� YH\D� GL HU� ELU� GH\L OH� IHOVHI°� NHO¤P� PHQVXEX� )DKUXGG°Q�
+¾VH\Q�HU�5¤]°��¸��������������F°��&¾UF¤Q°�YH�1DV°UXGG°Q�0XKDPPHG�
HW�7½V°� �¸������������JLEL�( ֡DU°�ELOJLQOHULQH�DLW�HVHUOHULQ�RNXWXOPDVò��
NHO¤PGD�( ֡DU°�DQOD\ò òQ�K¤NLP�ROGX X� HNOLQGH�DQOD òOPò WòU��%X�\DU�
JòQòQ�\HUOH PHVLQGH�&¾UF¤Q°�YH�7HIW¤]¤Q°�JLEL�$QDGROX֢GD�NòVD�V¾UHOL�
EXOXQPX �( ֡DU°�ELOJLQOHULQ�HVHUOHULQLQ�0¤W¾U°G°�NHO¤P�HNRO¾QH�PHQ�
VXS�2VPDQOò�PHGUHVHOHULQGH�X]XQ�\òOODU�RNXWXOPX �ROPDVòQòQ�GD�WHVLUL�
YDUGòU��$QFDN�EX�WDULK°�YHULOHUGHQ�KDUHNHWOH�PHGUHVHOHUGH��¸]HOOLNOH�2V�
PDQOò�PHGUHVHOHULQGH��HJHPHQ�WHRORMLN�WXWXPXQ�( ֡DU°�\DNOD òP�ROGX�
XQX�V¸\OHPHN�P¾PN¾Q�GH LOGLU���¾QN¾�EX�WDU]�ELU�\DNOD òP��H LWLP�

PHUNH]OHUL� RODQ�PHGUHVHOHUGH� RNXWXODQ� IHOVHIH� GHUVOHULQGHQ� KDUHNHWOH�
PHGUHVHOHULQ� IHOVHI°� RNXOODU� ROGX XQX� LGGLD� HWPH\H�EHQ]H\HFH LQGHQ�
\DQOò �ELU�©òNDUòP�RODFDNWòU����

����8OXGD � HUKXյO�$N¤LG�7HUF¾PHVL������ HUKXյO�$N¤LG֢LQ�( ֡DU°�©L]JL\H�D òUOòN�YHULS�RQXQ�
VDYXQXFXOX XQX�\DSWò ò�NRQXVXQGD�EN��֥2VPDQOò�PHGUHVHOHULQGH�RNXWXODQ��EXJ¾Q�
GH�PHPOHNHWLPL]LQ�UHVP°�YH�JD\U�°�UHVP°�WHGU°VDW�YH�DUD WòUPDODUGD�HOGHQ�HOH�GROD DQ�
PH KXU�NLWDS�֥ HUKX֢O�$N¤LG֦��( ֢DUL\\H�PHNWHELQH�ED Oò�ELU�HVHUGLU��*HU©L�EX� HUKLQ�
LNL� ¾©� VDKLIH\L� JH©PH\HQ� ©RN�PXKWDVDU�PHWQL�0¤W¾U°G°� ELU�P¾HOOLILQ� NDOHPLQGHQ�
©òNPò WòU��)DNDW�EX�PHWLQ�¾]HULQH�PH\GDQD�JHWLULOHQ�HOOL\L�D NòQ� HUK�YH�KD L\H�L©LQGH�
( ֢DU°�P¾WHNHOOLPL�7HIW¤]¤Q°֢QLQ��¸������������PH]N½U� HUKL��\HUL�JHOGLN©H�GR UXGDQ�
YH\D�GROD\ò�ELU� HNLOGH�0¤W¾U°GL\\H�J¸U¾ ¾Q¾�©¾U¾WPH\H�YH�( ֢DU°�WHO¤NNLVLQL�K¤NLP�
NòOPD\D�JD\UHW�J¸VWHUHQ�ELU�HVHU�J¸U¾Q¾P¾QGHGLU�֦�7RSDOR OX��0¤W¾U°GL\\H�$NDLGL��
���

��� DPLO��FDO��֥ 2VPDQOò�.HODPFòODUò�( ֢DUL�PL\GL"֦��'LQL�$UD WòUPDODU�'HUJLVL��������������
����



)DUNOò� NHO¤P°�HNROOHUH�NDU ò�7HIW¤]¤Q°֢QLQ�¾VOXEXQD�¸UQHNOLN� WH NLO�
HWPHVL�D©òVòQGDQ�WHNYLQ��\DUDWPD��YH�P¾NHYYHQ��\DUDWòODQ� H\��NRQX�
VXQGDNL�G¾ ¾QFHOHULQH�GH LQPHN�\DUDUOò�RODELOLU��7HIW¤]¤Q°��WHNYLQ�NR�
QXVXQGD�WDP�RODUDN� XQODUò�V¸\OHPHNWHGLU�

֥7¾P�EXQODU��WHNYLQ�NRQXVXQGDNL�D©òNODPDODU���LOLQ�I¤LOGHQ�IDUNOò
ROGX X�NRQXVXQGDNL�]RUXQOX�YH�D©òN�K¾N¾POHUH�GLNNDW�©HNPHN�L©LQGLU��
$NòOOò�ELU�NLPVH\H�\DNò DQ��EX�JLEL�NRQXODUGD�LQFH�G¾ ¾Q¾S��D]�ELU�LOPH�
VDKLS�RODQ�ELU�NLPVHQLQ�GDKL�DQOD\DELOHFH L�NDGDU�EDVLW�NRQXODUò��.HO¤P�
LOPLQGH�JHQL �PDOXPDWD�VDKLS�ELOJLQOHULQ��( ֡DU°�NDVWHGLOL\RU��DQODPD�
Gò òQò�LGGLD�HWPHN�GH LO��DNVLQH�E¸\OHVL�X]PDQ�ELOJLQOHULQ�J¸U¾ OHULQH��
ELOJLQ�YH�DNòOOò�NLPVHOHULQ�NRQX PD\D�GH HU�J¸UHFHNOHUL�GR UX�ELU�\R�
UXP�JHWLUPHNWLU���¾QN¾�֥7HNYLQ�LOH�P¾NHYYHQ�D\QòGòU�֦�GL\HQ�( ֡DU°��
EXQXQOD�I¤LO�ELU�LO�L OHGL LQGH�RUWDGD��I¤LO��LO�YH�PHI½O� HNOLQGH�¾©O¾�ELU�
WDNVLPLQ�GH LO��VDGHFH�I¤LO�YH�PHI½OXQ�RODELOHFH LQL�NDVWHWPL WLU���<DQL�
LGGLD�HGLOGL L�JLEL�PHI½O��LO�PHI½O�YH\D�WHNYLQ�P¾NHYYHQ�RODUDN�ELU�
ELULQGHQ� D\UòODPD]�� 7HNYLQ�� LFDG� YH� EHQ]HUL� NHOLPHOHUOH� LIDGH� HGLOHQ�
PDQD�LVH�I¤LOLQ�PHI½OH�QLVSHW�HGLOPHVLQGHQ�]LKLQGH�ROX DQ�LWLEDU°� H\GLU��
\RNVD�]LKLQ�Gò òQGD��UDV\RQHO�GH LO��UHHO�KD\DWWD��YH�PHI½OGHQ�ED òPVò]�
RODUDN�YDU�RODELOHQ�JHU©HN�ELU�PDQD�GH LOGLU��'ROD\òVò\OD�WHNYLQ�YH�P¾�
NHYYHQL�D\Qò�VD\DQODU�KL©ELU�]DPDQ�֥7HNYLQ�NDYUDPò��D\Qò\OD�P¾NHY�
YHQ�NDYUDPòQGDQ�LEDUHWWLU�֦�GHPHGLNOHUL�L©LQ�E¸\OHVL�ROPD\DFDN� H\OHUL�
VDYXQPDPò ODUGòU�֦���

7HIW¤]¤Q°֢QLQ�\XNDUòGDNL�D©òNODPDODUòQGDQ�Uò]òN�YH�WHNYLQ�JLEL�NRQX�
ODUGD�( ֡DU°�JLEL�G¾ ¾QPH\HUHN�DOWHUQDWLI�DNO°�GHOLOOHU�LOHUL�V¾UHQ�0¤W¾U°G°�
ELOJLQOHULQL��WHQNLW�HGLS�\HWHUOL�ELULNLPH�VDKLS�ROPDPDNOD�LWKDP�HWWL L�
QL����YH\D�NLPL�]DPDQ�0¤W¾U°G°�©L]JLGH��NLPL�]DPDQ�GD�( ֡DU°�©L]JLGH�
GXUDUDN�IDUNOò�J¸U¾ OHUL�X]OD WòUPD\D�©DOò Wò ò�VRQXFXQX�©òNDUDELOLUL]��%X�
ED ODPGD� HUKXյO�$N¤LG֢L�0¤W¾U°G°�YH�( ֡DU°�DQOD\ò òQ�KDUPDQODGò ò�ELU�
HVHU�RODUDN�J¸UPHN�P¾PN¾QG¾U�����(VDVHQ�IDUNOò NLUOHUL�RUWDN�ELU�QRN�
WDGD�ELUOH WLUPHN�YH\D�X]OD WòUPDN�\HQL�ELU�NLU�RUWD\D�NR\PDN�RODUDN�
GH HUOHQGLULOPHOLGLU�� %X� ED ODPGD� 7HIW¤]¤Q°֢QLQ� PHYFXW� NLUOHUGHQ�

����7HIW¤]¤Q°�� HU XյO� $ LG���������
����7RSDOR OX��0¤W¾U°GL\\H�$NDLGL����������
����8OXGD � HUKXյO�$N¤LG�7HUF¾PHVL�������������������'HPLUFL��2VPDQOò�0HGUHVHOHULQGH�
.HO¤P�� UHWLPL����������



KDUHNHWOH�\HQL�ELU�\DNOD òP�VHUJLOHGL LQL�YH\D�LOJLOL�NRQXQXQ�IHOVHIHVLQL�
\DSPD\D�©DOò Wò òQò�V¸\OH\HELOLUL]�

HUKXյO�$N¤LG֢GH�NRQXODU�L OHQLUNHQ��+D\¤O°�YH�.HVWHOO°�KD L\HOHULQGH�
J¸U¾OG¾ ¾�JLEL�( ֡DU°�ND\QDNODUD�GH LO��0¤W¾U°G°�YH�+DQHI°�\DNOD òP�
ODUD�D òUOòN�YHULOLU�� HUKXյO�$N¤LG֢GH�(E½�+DQ°IH��0¤W¾U°G°��(EX֢O�0X°Q�
HQ�1HVHI°�� 1½UHGG°Q� $KPHG� E�� 0DKP½G� HV�6¤E½Q°� �¸�� �����������
(E½�%HNU�0XKDPPHG�E��(E°�6HKO�$KPHG�HV�6HUDKV°��¸������������YH�
(E½�+DVHQ�HO�.HUK°��¸�����������JLEL�+DQHI°�0¤W¾U°G°�ELOJLQOHUH�DWòI�
\DSòOPDVò�� I¤VòN� LGDUHFLQLQ� K¾NP¾� KDNNòQGD�0XKDPPHG� E�� GULV� H �
¤°֢QLQ��¸�����������J¸U¾ ¾Q¾Q�YHULOLS�(E½�+DQ°IH��<D֢N½E�E�� EU¤K°P�
E��6D֢G�HO�.½I°� �(E½�<½VXI�� �¸�����������YH�0XKDPPHG�E��HO�+DVDQ�
H � H\E¤Q°�� PDP�0XKDPPHG���¸�����������J¸U¾ ¾Q¾Q�VDYXQXOPDVò��
HVHUGH�PH]KHS�WDDVVXEXQXQ�ROPDGò ò HNOLQGH�\RUXPODQDELOLU����

7HIW¤]¤Q°֢QLQ��NHQGL�PH]KHELQLQ�VDYXQXFXOX XQX�\DSDUDN�PXKDOLI�
OHULQL�N¾©¾N�G¾ ¾UPH\H�©DOò PDN�YH\D�ED ND�ELU�PH]KHELQ�J¸U¾ OHULQL�
¸Q�SODQD�©òNDUPD\D�©DOò Wò òQò�G¾ ¾QPHN�VD OòNOò�ELU�\DNOD òP�GH LOGLU��
�¾QN¾�R��ED]HQ�0¤W¾U°G°�©L]JL\L�HOH WLULUNHQ��ED]HQ�GH�RQODUD�PH\OH�
GHQ�ELU�WXWXP�VHUJLOHU��$\Qò HNLOGH�( ֡DU°�©L]JL\L�GH�HOH WLULU�YH\D�WDVYLS�
HGHU��+DWWD�R��6¾QQ°�NDEXO�HGLOHQ�6HOHI�YH�+DQEHO°OLN�JLEL�PH]KHSOHUL��
LWL]¤O°�J¸U¾ �VDKLSOHUL\OH�JLUGLNOHUL�WDUWò PDODUGD�NHQGLVLQGHQ�VD\PD]�YH�
֥%X�EL]LP�GH LO��+DQEHO°OHULQ�DOH\KLQH�ELU�GHOLO�ROGX XQGDQ�EL]L�ED �
ODPD]�֦�GHU�����'ROD\òVò\OD�7HIW¤]¤Q°֢QLQ�HOH WLULOHULQL� VRV\R�SROLWLN�ELU�
©òNò �RODUDN�J¸UPHN�GR UX�GH LOGLU��%X�ED ODPGD�7HIW¤]¤Q°֢QLQ� HUKXյO�
$N¤LG֢GHNL�ED]ò�J¸U¾ OHULQL�(KO�L�6¾QQHW֢H�D\NòUò�EXODQ�YH�EX�QHGHQOH�
RQX� WHNU� HGHQ�$EG¾OODW°I� HO�.LUP¤Q°����JLEL�G¾ ¾Q¾UOHULQ�PDNVDGòQò
D DQ�LIDGHOHULQL�D òUòOòN�RODUDN�J¸UPHN�JHUHNLU�

HUKXյO�$N¤LG�� 6¾QQ°�\DNOD òPODUD�NDU ò� J¸VWHUGL L� DQOD\ò òQ�D\QòVòQò
0X֡WH]LOH��&DIHUL\\H� YH�=H\GL\\H� JLEL� GL HU�PH]KHSOHUH� NDU ò� J¸VWHU�
PH]���]HOOLNOH� HUKXյO�$N¤LG֢LQ�\D]òOGò ò�G¸QHPGH�P¾QWHVLEL�NDOPDPò
0X֡WH]LOH�JLEL�PH]KHSOHU��EDKVL�JH©WL L�KHU�\HUGH�WHQNLW�HGLOLS�N¾©¾N�G¾�

����'HPLUFL��2VPDQOò�0HGUHVHOHULQGH�.HO¤P�� UHWLPL�����������
����<DYX]�� ֥$N¤LG¾֢Q�1HVHI°�0DGGHVL֦�� ��� ����� �]HQ�� ֥7HIW¤]¤Q°�0DGGHVL֦�� ���� �����
8OXGD � HUKXյO�$N¤LG�7HUF¾PHVL��������

�����]HQ��֥7HIW¤]¤Q°�0DGGHVL֦����������



¾U¾OPH\H�©DOò òOPò WòU�����%X�GXUXPX�� HUKXյO�$N¤LG֢LQ�L\L�ELU�¸]HW�HVHU�
ROPDVò\OD�LOL NLOHQGLUHELOLUL]��1LWHNLP�.HO¤P�LOPLQLQ�WH HNN¾O¾QGH�WHPHO�
ELU�J¾U�RODQ�0X֡WH]LOH֢QLQ�DGòQòQ�ROXPOX�YH\D�ROXPVX]�RODUDN�JH©PH�
GL L�ELU�HVHULQ�NHO¤P°�NRQXODUò�L OHPHVL�P¾PN¾Q�GH LOGLU��%X�ED ODPGD�
IDUNOò�\DNOD òPODUò\OD�EL]¤WLK°� ©R X�NHO¤P°�PHVHOHQLQ�©òNò �QHGHQL�RODQ�
0X֡WH]LOH֢QLQ� HUKXյO�$N¤LG֢GH�JH©PHPHVL�G¾ ¾Q¾OHPH]GL�

HUKXյO�$N¤LG֢LQ� NLPL� \HUOHUGH� 0¤W¾U°G°� J¸U¾ OHUGHQ� \DQD� WDYòU�
DOPDVò� YH�0X֡WH]LOH֢\L� UHQFLGH� HGLFL� ELU� WXWXP� VHUJLOHPHVLQL� WDUDIJLU�
OLN�RODUDN�RNXPDPDN�JHUHNLU���¾QN¾� HUKXյO�$N¤LG��\HULQH�J¸UH�EX�
QXQ�WHUVLQL�GH�\DSPò WòU���UQH LQ�LQVDQ�LOOHUL��HIմ¤OXյO�մòE¤G��EDKVLQGH�
7HIW¤]¤Q°��0¤YHU¤¾QQHKLU� H\KOHUL�RODUDN�DGODQGòUGò ò�0¤W¾U°G°�ELOJLQ�
OHULQ�0X֡WH]LOH֢\H� \¸QHOLN� WHQNLWOHULQL� ©RN�NDWò� EXODUDN� RQODUòQ� LWL]¤O°�
J¸U¾ � VDKLSOHULQL� LUN� L©LQGHNL� 0HF½VLOHUOH� D\Qò� WXWPDODUòQò� D òUò� ELU�
\RUXP�RODUDN�DNWDUòU���� HUKXյO�$N¤LG֢GHNL�EX�\DNOD òPò��7HIW¤]¤Q°֢QLQ�
W¾P�NLUOHUH�NDU ò�D©òN�YH�DQDOL]FL�ELU�WDYòU�L©LQGH�ROGX X� HNOLQGH�DQOD�
PDN�P¾PN¾QG¾U�����2QXQ�DQDOL]FL�YH\D�GL HU�ELU�GH\L OH�©¸]¾POHPHFL�
\DNOD òPòQò�� NHO¤P� IHOVHIHVL� \DSPDN�RODUDN�GD�GH HUOHQGLUPHN�P¾P�
N¾QG¾U�

6218�
HUKXյO�$N¤LG֢LQ�GLQ°�LOLPOHULQ�PH KXU�ND\QDNODUò�DUDVòQGD�VD\òOPDVò

YH�DVòUODUFD�GHUV�NLWDEò�RODUDN�RNXWXOPDVòQòQ�¸QGH�JHOHQ�QHGHQL��NHO¤P°�
OLWHUDW¾U¾�DQOD òOòU�YH�VLVWHPDWLN�ELU� HNLOGH�¸]HWOH\HQ�ELU�HVHU�ROPDVòGòU��
%X�\¸Q¾\OH� HUKXյO�$N¤LG֢LQ�.HO¤P�LOPLQH�RODQ�¸QFHOLNOL�NDWNòVòQò��JH�
OHQHNVHO�WHRORMLN�ELOJLQLQ�GDKD�VDGH�YH�VLVWHPDWLN�WDU]GD�JHOHFHN�NX DN�
ODUD�DNWDUòOPDVòQD�\DUGòPFò�ROPDVò�RODUDN�V¸\OH\HELOLUL]�

HUKXյO�$N¤LG֢GH�NRQXODU��PH]KHSOHU�WDULKL�HVHUOHULQGH�ROGX X�JLEL��
VDGHFH�REMHNWLI�YH\D�V¾EMHNWLI�RODUDN�YHULOPHPL ��D]�GD�ROVD� IDUNOò�J¸�
U¾ OHU�DUDVòQGD�NòVD�YH�¸QHPOL�PXND\HVHOHUH�\HU�YHULOHUHN�DNWDUòOPò WòU��
%X�ED ODPGD�( DU°OLN�YH�0¤W¾U°G°OLN�PH]KHSOHULQH�GDLU�J¸U¾ OHUL�¸O©¾O¾�
ELU� HNLOGH��ELUOLNWH�YHUHQ� HUKXյO�$N¤LG��EX�VD\HGH�KHP�KDNLNDWLQ�IDUNOò
\¾]OHUL� RODELOHFH LQL�� KHP�GH� IDUNOòOòNODUòQ�ELU� DUDGD�EXOXQDELOHFH LQL�

����8OXGD � HUKXյO�$N¤LG�7HUF¾PHVL��������
����7HIW¤]¤Q°�� HU XյO� $ LG� ���
����'HPLUFL��2VPDQOò�0HGUHVHOHULQGH�.HO¤P�� UHWLPL����������



J¸VWHUPL WLU��%X�\¸Q¾\OH� HUKXյO�$N¤LG��GLQ°�G¾ ¾QFHQLQ�ELOLPVHO��VL\D�
VDO�YH�VRV\DO�D©òGDQ�GDKD�HVQHN�ELU�\DSò\D�NDYX PDVòQGD�¸UQHN�ELU�URO�
¾VWOHQPL WLU��GHQLOHELOLU�

HUKXյO�$N¤LG֢LQ�PXKWHYDVòQòQ�WHPHO�NHO¤P°�NRQXODUOD�VòQòUOò�NDOPD�
Vò��RQXQ�KHGHI�NLWOHVLQLQ�GDKD�©RN�HQWHOHNW¾HO�VòQòI�ROPDVò\OD�LOL NLOHQ�
GLULOHELOLU�� HUKXյO�$N¤LG֢LQ�DVòUODUFD�NHO¤P�H LWLPLQGH�GHUV�NLWDEò�RODUDN�
WHUFLK�HGLOPHVL��\LQH�HVHU�¾]HULQH�\D]òODQ�KD L\HOHULQ�GH�H LWLP�DPD©Oò
ROPDVò� EX� \DUJò\ò� J¾©OHQGLUPHNWHGLU�� %X� ED ODPGD� HUKXյO�$N¤LG֢LQ�
0¾VO¾PDQ�G¾ ¾QFHVLQH� RODQ� HWNLVLQLQ� J¾QGHOLN� DN¤LG�PHVHOHOHULQGHQ�
GDKD�©RN�HQWHOHNW¾HO�VHYL\HGH�WHRORMLN�WDUWò PDODUOD�VòQòUOò�NDOGò ò�V¸\�
OHQHELOLU�

6RQ�RODUDN� HUKXյO�$N¤LG֢LQ�JHUHN�L©HUGL L�NHO¤P°�NRQXODUò�PXND\H�
VHOL�ELU� HNLOGH�YHUPHVL�YH�JHUHNVH�\D]DUòQòQ�ED Oò�EXOXQGX X�G¸QHPLQ�
IHOVHI°�JHOHQH LQL�ELOPHVL��RQXQ�NODVLN�ELU�NHO¤P�HVHUL�ROPDVòQòQ�\DQò
VòUD�D\Qò�]DPDQGD�ELU�NHO¤P�IHOVHIHVL�\DSPD�JLUL LPL�RODUDN�GD�J¸U¾OPH�
VLQL�P¾PN¾Q�NòOPDNWDGòU�

.$<1$.�$
$NEXOXW��$KPHW��.XUյDQյD�<DEDQFòOD PD�6¾UHFL��$QNDUD��2WWR�<D\òQODUò�������
$NEXOXW��$KPHW��6DKDEH�'¸QHPL� NWLGDU�.DYJDVò��$QNDUD��3R]LWLI�0DWEDDFòOòN��

�����
$VODQW¾UN�� $\ H� +¾PH\UD�� ֥1HVHI°� 1HFPHGG°Q� 0DGGHVL֦�� 7¾UNL\H� 'L\DQHW�

9DNIò VO¤P�$QVLNORSHGLVL�� VWDQEXO��7'9�<D\òQODUò�������
$OWXQWD ��0HKPHW��֥.XU֢DQ֢GD�3H\JDPEHUOHUH�*¸QGHULOHQ� ֡6XKXDU�.LWDSODU֢�

�]HULQH�%LU�'H HUOHQGLUPH֦��7XUNLVK�6WXGLHV����������������������
$YFò�� VPDLO��֥)DWLK֢LQ�0XVDKLSOHULQGHQ��OLP�YH� DLU�0ROOD�.òUòP°�YH�%LU� L�

LUL֦��$QNDUD��QLYHUVLWHVL�2VPDQOò�7DULKL�$UD WòUPD�YH�8\JXODPD�0HUNH]L�
'HUJLVL��������������������

HO�%D G¤G°��(E½�0DQV½U�$EGXON¤KLU�E��7¤KLU�E��0XKDPPHG��8 ½OXյG�G°Q�� V�
WDQEXO��'HYOHW�0DWEDDVò������������

%HEHN��$GLO��֥+D\¤O°�0DGGHVL֦��7¾UNL\H�'L\DQHW�9DNIò VO¤P�$QVLNORSHGLVL������
����� VWDQEXO��7'9�<D\òQODUò�������

%XUVDOò��0HKPHG�7¤KLU�(IHQGL��2VPDQOò�0¾HOOLࣿHUL��+D]�� VPDLO��]HQ��$��)LNUL�
<DYX]�� VWDQEXO��0HUDO�<D\òQHYL�������



HO�&¾YH\Q°��(EX֢O�0H¤O°�$EGXOPHOLN�E��$EGXOODK��.LW¤EXյO�LU ¤G�LO¤� DY¤WòմòյO�
HGLOOH�I°�X ½OLյO�մLWLN G��7KN��0XKDPPHG�<XVXI�0XVD��$OL�$EGXOPXQ°P�
$EGXOKDP°G��%D GDW��HO�0HNWHEX֢O�+DQF°������������

�D OD\DQ��+DUXQ��(WLN�$©òGDQ�0¤WXU°G°յQLQ�+LGD\HW�$QOD\ò ò��$QNDUD��*UDNHU�
<D\òQODUò�������

'HPLUFL��2VPDQ��2VPDQOò�0HGUHVHOHULQGH�.HO¤P�� UHWLPL�� ]QLN��%XUVD��(GLUQH��
VWDQEXO���'RNWRUD�WH]L��0DUPDUD��QLYHUVLWHVL�������

)D]OòR OX�� KVDQ��֥2VPDQOò�'¾ ¾QFH�*HOHQH LQGH�֡6L\DVL�0HWLQ֢�2ODUDN�.HODP�
.LWDSODUò֦��7¾UNL\H�$UD WòUPDODUò�/LWHUDW¾U�'HUJLVL�������������������

)D]OòR OX�� KVDQ�� ֥2VPDQOò� )HOVHIH�%LOLPLQLQ�$UNDSODQò�� 6HPHUNDQG�0DWHPDWLN�
$VWURQRPL�2NXOX֦��'°Y¤Q� OP°�$UD WòUPDODU�����������������

*¸N\D\��2UKDQ� DLN��]HQ��֥ 0ROOD�/XWI°�0DGGHVL֦��7¾UNL\H�'L\DQHW�9DNIò VO¤P�
$QVLNORSHGLVL��������������� VWDQEXO��7'9�<D\òQODUò�������

EL ��)DWLK��֥%LU�&¾POHQLQ� ]LQL�6¾UPHN�� HUKX֢O�$N¤LG�+¤ L\HOHULQGH�.HODP�
)HOVHIH� OL NLVL֦��3DPXNNDOH��QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL�����������
��������

.XPEDVDU��+��0XUDW��֥7DIW¤]¤Q°� �K���������P�����������֢QLQ�(VHUOHUL֦��$WD�
W¾UN��QLYHUVLWHVL� O¤KL\DW�)DN¾OWHVL�'HUJLVL�������������������

HO�0¤WXU°G°��(E½�0DQV½U�0XKDPPHG� .LW¤EXյW�WHY LG��Q U��%HNLU�7RSDOR OX��
0XKDPPHG�$UX©L��$QNDUD�� VDP�<D\òQODUò�������

HO�0¤WXU°G°�� (E½� 0DQV½U� 0XKDPPHG�� 7HյYLO¤WX� HKO�L� VXQQH�� 7KN�� 0HFG°�
%¤VHOO½P��%H\UXW��'¤UX֢O�.XWXEL֢O� OPL\\H�����������

HQ�1HVHI°��(E½֢O�0X°Q�0H\P½Q�E��0XKDPPHG��HW�7HPK°G�I°�X ½OLյG�G°Q��7KN��
$EGXOKD\�.¤E°O��.DKLUH��'¤UX֢V�6HJ¤IH������������

�FDO�� DPLO��֥2VPDQOò�.HODPFòODUò�( ֢DUL�PL\GL"֦��'LQL�$UD WòUPDODU�'HUJLVL�����
����������������

�]HQ�� ¾NU¾��֥7HIW¤]¤Q°�0DGGHVL֦��7¾UNL\H�'L\DQHW�9DNIò VO¤P�$QVLNORSHGLVL��
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