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QXODUò�G¾]HQOHPH\L�DPD©ODPDNWDGòU�
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%X�GRNWULQ�G¸UW�6¾QQL�PH]KHS�IòNòK©òODUò�WDUDIòQGDQ�IDUNOò HNLOOHUGH�
D©òNODQPò WòU��� )HUKDW� -��=LDGHK�� VODP�KXNXNXQGD�NHI¤HW�GRNWULQL� ©D�
Oò PDVòQGD��0DOLNL�YH�+DQHI°�PH]KHSOHUL� WDUDIòQGDQ�YHULOHQ� IDUNOò�K¾�
N¾POHULQ�ND\QD òQD�̧ ]HO�̧ QHP�YHUPL WLU��=LDGHK֢H�J¸UH� PDP�0¤OLN֢LQ�
����������SUDWLN�RODUDN�¸QHP�YHUPHGL L�NHI¤HW�G¾ ¾QFHVLQL�(E½�+DQ°IH�
�¸�����������E¾\¾N�RUDQGD�JHOL WLUPL WLU��

0¤OLN֢LQ� GHQNOL H� �NHI¤յH�� GD\DQDQ� WRSOXPVDO� D\UòPODUò� UHGGHWPH�
VL�0HGLQH� YH�+LFD]� RUWDPòQòQ� E¸\OH� IDUNOòOòNODUò� JHOL WLUPHPHVLQGHQ�
ND\QDNODQò\RU���WH�\DQGDQ�(E½�+DQ°IH֢QLQ�\D DGò ò��GDKD�NR]PRSROLW�
YH�VRV\DO�RODUDN�GDKD�NRPSOHNV�RODQ�.½IH�YH�,UDN֢WD�LVH�EX�IDUNOòOòNODU�
HNLOOHQPL WLU��

%¸\OHFH� R�� NHI¤HW� GRNWULQLQLQ� ND\QD òQò�WHPHOLQL� ROX WXUPDN� L©LQ�
NHI¤HW֢LQ�$UDS�JHOHQH LQGH�©RN�D]��)DUV�6DVDQL�JHOHQH LQGH�LVH�GDKD�ID]�
OD�EXOXQGX X�VRQXFXQD�XOD Pò WòU���'DKD�VRQUD��GL HU�\HUOHUH�\D\òODQ�
EX�GRNWULQ�ED ND�PH]KHSOHU�WDUDIòQGDQ�WRSOXPXQ�LKWL\D©ODUòQD�X\JXQ�
K¤OH�JHWLULOPL �YH�ED ND�WRSOXPODUGD�X\JXODQPò WòU��

<��/LQDQW�GH�%HOOHIRQGV� XQX�J¸]OHPOHPL WLU��%X�LNL�PH]KHELQ�IDUNOò
J¸U¾ OHUL�VDGHFH�VRV\DO�VHEHSOHUOH�KDNOò�J¸VWHULOHPH]��DPD�D\Qò�]DPDQ�
GD�+DQHI°�KXNXNXQXQ�\HWL NLQ��U¾ G�\D òQGD��NDGòQD�NDUPD òN�GHQNOLN�
�NHI¤HW��GRNWULQL�L©LQGH�HYOHQPHVL�L©LQ�QHUHGH\VH�WDP�ELU�¸]J¾UO¾N�YHU�
PHVL\OH�GH�PH UX�J¸VWHULOHELOLU�

%LODNLV� 0¤OLN°� PH]KHEL�� GDKD� D]� NDUPD òN� RODQ� NHI¤HW� GRNWULQL\�
OH��NDGòQòQ�X\JXQ�ELU�NRFD� LOH�HYOHQPHVLQLQ�JDUDQW¸U¾�RODUDN�YHOLQLQ�
QLN¤K�DNGL�HVQDVòQGD�KD]òU�EXOXQPDVòQò�WDOHS�HGHU��/LQDQW�GH�%HOOHIRQGV�
EX�EDNòPGDQ�0¤OLN°�PH]KHELQGHNL�GHQNOL LQ��NHI¤HW��VòQòUOò�GR DVòQòQ�
XQGDQ�ND\QDNODQGò òQò�G¾ ¾Q¾U��%X�PH]KHELQ�K¤OLKD]òUGD�JHOL WLUGL L�
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HYOLOLN�K¾N¾POHUL�NHI¤HW�GRNWULQLQH�LKWL\D©�GX\PDGDQ�©LIWOHULQ�X\JXQ�
OX XQX�NRQWURO�HGHU��

(E½�+DQ°IH֢QLQ�¸ UHQFLOHUL� WDUDIòQGDQ�NHI¤HW�PHVHOHVL\OH� LOJLOL� WHVLV�
HGLOHQ�FR NX\X�KH\HFDQò�0¤OLN°�PH]KHELQLQ�KL©ELU�]DPDQ�\D D\DPDGò�
ò�D©òNWòU��0¾GHYYHQH֢GH��RNX\DELOGL LPL]�JLEL��KDVHE��VR\��YH�QHVHE��DVD�

OHW��EDNòPòQGDQ�NDGòQGDQ�D D ò�GHUHFHGH�RODQ��DQFDN�G°Q�EDNòPòQGDQ�
RQXQOD�H LW�RODQ�HUNHNOH�NDGòQòQ�HYOLOL LQLQ�JH©HUOLOL L�NRQXVX�0¤OLN֢H�
VRUXOXU��.DGòQòQ�EX�ELUOH PH\H�UD]ò�ROGX X��DQFDN�YHOLVLQLQ�EXQX�NDEXO�
HWPHGL L�V¸\OHQLU��0¤OLN֢LQ�FHYDEò�D©òNWòU��2WRULWH��VXOWDQ���HYOLOL H�L]LQ�
YHUPHOL�YH�YHOLQLQ�LGGLDVò�NDEXO�HGLOPHPHOLGLU���'L HU�WDUDIWDQ��NHI¤HW֢LQ�
\HWHUVL]OL LQGHQ�GROD\ò�$UDSODUOD�PHY¤OL�DUDVòQGDNL�HYOLOLNOHU�LOH�EX�HY�
OLOLNOHUL�JH©HUVL]�VD\DQODU�KDNNòQGD�0¤OLN֢H�VRUXOXU��2QXQ�FHYDEò�\LQH�
D©òNWòU��(UNH LQ�QH�VR\X��KDVHE��QH�GH� HUHI֢LQLQ�D D ò�GHUHFHGH�ROPDVò
NDUòVò� LOH� LOJLOL� VWDW¾V¾Q¾�G¾ ¾U¾U��0¤OLN�EX�GXUXPODUGD� X� D\HWL� GHOLO�
RODUDN�LOHUL�V¾UHU��֥0XKDNNDN�NL�$OODK�\DQòQGD�HQ�GH HUOL�RODQòQò]��2յQGDQ�
HQ�©RN�NRUNDQòQò]GòU�֦� WH�EX��NHI¤HW�XQVXUODUò�DUDVòQGD�WDNGLP�HGLOHQ�VR\�
�KDVHE��YH�DVDOHW��QHVHE��NULWHULQH�NDU ò�0¤OLN֢LQ�\DSWò ò�WDUWò PDODUòQ�WH�
PHOLQL�ROX WXUXU��%X�NRQX\OD�DODNDOò�RODUDN�RQXQ�V¸\OHGL L�V¸]OHU�GDLPD�
D©òNWòU��֥ %¾W¾Q�0¾VO¾PDQODU�H LWWLU�֦��$\Qò HNLOGH��GLQGDUOòN�EDNòPòQGDQ�
HYOHQHFH L�NDGòQD�X\JXQ�RODQ�DQFDN�PDGGL��P¤O��EDNòPGDQ�RQGDQ�IDNLU�
RODQ�ELU�HUNH LQ�GXUXPX�0¤OLN֢H�VRUXOGX XQGD�R��]HQJLQOLN�QLWHOL LQL�
ELU�NULWHU�RODUDN�NDEXO� HWPH]����%XQGDQ�ED ND�R��N¸OH� LOH�K¾U� LQVDQòQ�
HYOLOL L�NRQXVXQGD�KL©ELU� H\�V¸\OHPHPL WLU�� �����%X�
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GH HUOHQGLULOPHPHOLGLU��=LUD�EX�D\HW�$OODK֢òQ�KHUNHVL�GDYUDQò ODUòQD�J¸UH�KHVDED�©H�
NHFH L�DKLUHW�KD\DWò�LOH�LOJLOLGLU��2\VD�EX�G¾Q\D�KD\DWòQGD�LQVDQòQ�H LWVL]OL L�ND©òQòO�
PD]GòU��%N]��/LQDQW�GH�%HOOHIRQGV��7UDLWH��S������
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FHYDSODU�ò ò òQGD� X�VRQXFD�YDUDELOLUL]��0¤OLN��GLQGDUOò ò��G°Q��NHI¤HW�WHR�
ULVL�L©LQ�WHN�X\JXQ�NULWHU�RODUDN�G¾ ¾QP¾ W¾U��%XQXQOD�ELUOLNWH��0¤OLN°�
PHWLQOHULQGHNL�P¾WHDNLS�JHOL PHOHU��NHI¤HW�GRNWULQLQLQ�X\JXODQPDVòQ�
GD�GDKD�ID]OD�NDUPD òNOòN�ROGX XQX�J¸VWHUPHNWHGLU�

%X�©DOò PDQòQ�PDNVDGò�LNL�\¸QO¾G¾U��%LULQFLVL��SUHQVLS�RODUDN�VRQ�
UDNL�GL HU�KXNXN©XODU�DUDVòQGD�NHI¤HW�G¾ ¾QFHVLQLQ�IDUNOò�DOJòODPDODUòQò
\DQVòWDQ�0D ULSOL�0¤OLN°�ND\QDNODUGD�J¸UG¾ ¾P�ELUND©�UHIHUDQVò�WDQòW�
PDN��LNLQFLVL�LVH��NHI¤HW֢LQ�KXNXNL�NDYUDPòQò�D©òNOD\DQ�$KPHG�E��<DK\¤�
HO�9DQ LU°V°֢QLQ��¸������������0Lյ\¤U�DGOò�HVHULQGHNL�¸]HO�ELU�GXUXPX��
RQ� EH LQFL� \¾]\òOGDNL� )DV֢ò� WDKOLO� HWPHNWLU�� (Q� ¸QHPOLVL� GH� EX� ROD\òQ�
NHI¤HW�WHRULVLQLQ�LNL�\¸Q¾Q¾Q�ROGX XQX�D©òNODPò �ROPDVòGòU��0¤OLN°�HY�
OLOLN�VLVWHPLQGH�NHI¤HW֢LQ�LFUD�HWWL L�IRQNVL\RQ�GH L PHGHQ�DVòUODUFD�GH�
YDP�HGHJHOPL WLU��%XQD�NDU òQ�KXNXN©XODUòQ�NXOODQGò ò�KXNXN°�DUD©ODU�
HOHPHQWOHU� LOH� GRNWULQL� ROX WXUDQ� H\OHU�� WHRULGH� YH� SUDWLNWH� \¾]\òOODU�
ER\XQFD�¸QHPOL�¸O©¾GH�GH L PL WLU���
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.HI¤HW�NRQXVXQX�0¤OLN°�PH]KHELQGH�ELUD]�GHULQOL LQH�RUWD\D�NR\DQ�

LNL�HVHU�YDUGòU�NL�EXQODU��7RUXQ� EQ�5¾ G֢¾Q��¸������������� %LG¤\HW¾յO�
0¾FWHKLG�DGOò�HVHUL�LOH� EQ�&¾]H\֢LQ�� .DY¤Q°QXյO�)òNKL\\H�DGOò�HVHULGLU�

%X� GRNWULQ� %LG¤\H֢GH�� YHOLQLQ� QLWHOLNOHULQH� KDVUHGLOHQ� E¸O¾POHU�
GH��¸]HOOLNOH�YHOLQLQ�D]OL�E¸O¾P¾QGH� �IL� D]OLյO�HYOL\¤�� WDUWò òOPò WòU�� EQ�
5¾ G֢H�J¸UH��YHOLVLQLQ�L]QL�ROPDGDQ�NDGòQòQ�HYOHQHELOHFH L�NRQXVXQGD�
IDUNOò�PH]KHS�KXNXN©XODUò�DUDVòQGD�ELUOLN�VD ODQPò WòU��%X�KXNXN©XODUD�
J¸UH��NDGòQòQ�HYOHQHFH L�HUNHN�RQD�GHQN�ROXU��NHIյHOHK¤��YH�PHKU�L�PLVLO
YHULOLUVH�YHOL�EX�HYOLOL H�NDU ò�©òNDPD]��'L HU�WDUDIWDQ�� D\HW�YHOL�NDGòQD�
PHKU�L�PLVLO�WDNGLU�HGHUHN�RQX�GHQN�ELU�NRFD�LOH�HYOHQGLULUVH�NDGòQ�GD�
EX�HYOLOL H�Uò]D�J¸VWHUPHN�]RUXQGDGòU�� EQ�5¾ G��KXNXN©XODUòQ�NHI¤HW֢LQ�
QDVòO�GH HUOHQGLULOPHVL�JHUHNWL LQL�DQODPD\D�©DOò òUNHQ�ELU�ED ND�GH\L OH��
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��� EQ�5¾ G��%LG¤\HW¾յO�0XFWHKLG� YH�1LK¤\HW¾յO�0XNWDVLG� �&DLUR�� ����� YRO�� ��� �������
$\UòFD�$��/DLPHFKH֢LQ�/D�%LG¤\D��0DQXHO� GH� OյLQWHUSUHWH� GHV� ORLV� HW� WUDLWH� FRPSOHW� GX�
MXULVWH��'X�0DULDJH�DW�GH�VD�'LVVROXWLRQ��$OJLHUV���������������DGOò�HVHULQLQ�)UDQVò]FD�
WHUF¾PHVLQL�NXOODQGòP�
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P¾VWDNEHO�NDUòVòQD�X\JXQ�ELU�HUNH L�LODQ�HGHUNHQ�NXOODQòODFDN�NULWHUOHUL�
EHOLUOHPHGH�DQOD PD]OòNODUòQ�RUWD\D�©òNWò òQD�GLNNDW�©HNPL WLU���

EQ� 5¾ G֢GHQ� VRQUD� E¾W¾Q� PH]KHSOHU� NHI¤HW� NULWHUL� RODUDN� G°Q֢LQ�
¸QHPOL�ROGX X�QRNWDVòQGD�LWWLIDN�HWPL OHUGLU�

%XQD�J¸UH��ELU�NDGòQ�NRFDVòQòQ�L©NL�L©WL LQL�� ¤ULEXյO�KDPU���ND]DQFò�
QòQ�KDUDP�ROGX XQX��P¤OXK½�KDU¤P��YH\D�©RN©D�ER DPD\D�\HPLQ�HWWL�
LQL��KXYH�NHV°UXյO�KDODI�ELյW�WDO¤N��LGGLD�HGHUHN�KDNLPH�P¾UDFDDW�HGHUVH�

KDNLP�EX�HYOLOL L�IHVKHGHELOLU����$QFDN�PH]KHSOHU�DUDVòQGD�DVDOHW��QHVHE��
LOH�LOJLOL�LWWLIDN�VD ODQPDPò WòU��� EQ�5¾ G֢H�J¸UH��0¤OLN֢LQ�֥ւ0XKDN�
NDN�NL�$OODK�\DQòQGD�HQ�GH HUOL�RODQòQò]��2յQGDQ�HQ�©RN�NRUNDQòQò]GòUւ֦�
DQODPòQGDNL� D\HWH� �+XFXU¤W�� �������GD\DQDUDN�$UDS�ELU�NDGòQòQ�$UDS�
ROPD\DQ�PHYO¤�ELU� HUNHNOH� HYOLOL LQL� FDL]� J¸UG¾ ¾� ©RN� L\L� ELOLQPHN�
WHGLU� �PH K½U�� EQ� 5¾ G�� PH]KHSOHU� DUDVòQGDNL� IDUNOòOò òQ� X� KDGLVLQ�
\RUXPXQGDQ� ND\QDNODQGò òQò� VDYXQXU�� ֥.DGòQ� G¸UW� �K¤O� YH� VòIDWò�� L©LQ�
QLN¤K�ROXQXU��PDOò�L©LQ��VR\X��QHVHE��L©LQ��J¾]HOOL L��FHPDO��L©LQ��GLQL�L©LQ���(\�
P¾յPLQ��VHQ�EXQODUGDQ��GLQGDU�RODQò�HOH�JH©LUPH�\H�EDN���( HU�GHGL LPL�\DS�
PD]VDQ��LNL�HOLQ�IDNLUOH LU�֦���+DGLVWH�JH©HQ�VRQ�F¾POHQLQ�\RUXPX�PH]�
KHSOHU�DUDVòQGDNL�D\UòOò òQ�ND\QD òQò�WH NLO�HGHU�� PDP�0¤OLN֢LQ�EDNò
D©òVòQD�J¸UH�NDGòQòQ�GLQGDUOò ò�KDUL©�GL HU�QLWHOLNOHUL�¸QHPVHQPHPHOL�
PLGLU"�<RNVD�(E½�+DQ°IH֢\H�J¸UH��KDGLVWH�EHOLUWLOHQ�E¾W¾Q�¸]HOOLNOHULQ�
GLNNDWH�DOòQPDVò�Pò�JHUHNLU"�

EQ�5¾ G�� GL HU�PH]KHSOHULQ�NHI¤HW� NRQXVXQGD� KDVHE� �VR\�� YH�P¤O�
QLWHOLNOHULQLQ �NULWHU�� G°Q� NDGDU� ¸QHPOL� ROGX XQX� VDYXQGXNODUòQò
YXUJXODPò WòU����( OHULQ�IL]LNL�NXVXUODUòQòQ�HYOLOLN�DNGLQL�ER]DFD òQò�VD�
YXQDQ�KXNXN©XODU��H OHULQ�VD OòN�EDNòPòQGDQ�GD�HQJHOOL�ROPDPDODUòQò
�VòKKD�PLQHյO�X\½E��NHI¤HW֢LQ DUWò�RODUDN�J¸UP¾ OHUGLU����0¤OLN°�PH]KH�
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�����������
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����/LQDQW�GH�%HOOHIRQGV��7UDLWH��S������
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QLWHOLNOHULQL�GLQ�QLWHOL L�L©HULVLQGH�NDEXO�HWPL OHUGLU��%N]��=LDGHK��֥(TXDOLW\֦��S������
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ELQGHNL�E¾W¾Q�KXNXN©XODU��NRFD� D\HW�NDGòQòQ�VWDW¾V¾QH�X\JXQ�RODUDN�
QDIDNDVòQò�WHPLQ�HGHPH\HFHNVH�IDNLUOL LQ�HYOLOLN�DNGLQL�VRQD�HUGLUHELOH�
FH L�NRQXVXQGD�ELUOLN�VD ODPò ODUGòU��%X�\¾]GHQ�HNRQRPLN�VWDW¾��\HV¤U��
YH�PDGGL�VHUYHW��P¤O��NHI¤HW֢LQ�XQVXUODUòQGDQ�VD\òOPDOòGòU����'L HU�WDUDI�
WDQ�N¸OHOLN�GXUXPX�NHI¤HW֢LQ�XQVXUX�RODUDN�J¸U¾OPHPHOLGLU��=LUD�HUNHN�
N¸OH�LOH�HYOHQHQ�NDGòQ�N¸OH�K¾UUL\HWLQH�NDYX WX X�]DPDQ�HYOLOL LQL�GH�
YDP�HWWLUPH�YH\D�ER DQPD�DUDVòQGD�WHUFLK�\DSDELOLU����6RQX©�RODUDN�� EQ�
5¾ G�NHI¤HW֢L�D©òNODUNHQ�RQD�WHPHO�RODUDN��GLQ��]HQJLQOLN��P¤O��YH�IL]LNVHO�
HQJHOOL�ROPDPD��VLKKD�PLQHյO�X\½E��JLEL�¾©�XQVXUX�G¤KLO�HWPL WLU�

6HNL]LQFL�RQ� G¸UG¾QF¾� \¾]\òOGD�� EQ� &¾]H\� .LW¤EX� .DY¤Q°QLյO�
)òNKL\\H�DGOò�HVHULQLQ��QLN¤K�E¸O¾P¾Q¾Q�LNLQFL�NòVPòQGD�NHI¤HW�WHRULVL�
QL��HYOLOLN�DNGL�\DSòOòUNHQ�H OHULQ�\HULQH�JHWLUPHVL�]RUXQOX�RODQ�QLWHOLN�
OHUGHQ� �HYV¤IXյ]�]HYFH\Q�� ELUL� RODUDN� D©òNODPò WòU�����RN� L\L� \DSòODQGò�
UòOPò �HVHULQGH� EQ�&¾]H\��NHI¤HW֢LQ�©LIWOHULQ�HYOHQHFHNOHUL�]DPDQ�VDKLS�
ROPDODUò�JHUHNHQ�\HGL�QLWHOLNWHQ��HYV¤I��ELUL�ROGX XQX�VDYXQXU��%XQODU�
GD���� VODP�����+¾UUL\HW�����%XOX �����5¾ G�����.HI¤HW�����6òKKDW����� K�
UDPOò�ROPDPDNWòU��%XQGDQ�ED ND�0¾VO¾PDQ�YH�K¾U�ROPDN� EQ�&¾]H\֢LQ�
HVHULQGH�H OHU�DUDVòQGD�DUDQDQ�QLWHOLNOHUGHQ�EH LQFLVL�RODQ�NHI¤HW�XQVXU�
ODUò�L©HULVLQGH \HU�DOPò WòU����%X�QLWHOLNOHU�GH���� VODP�������+¾UUL\HW�����
*¾]HO�DKODN��VDOLK������=HQJLQOLN��P¤O������)L]LNVHO�HQJHOOL�ROPDPDNWòU�
�VHO¤PHWXյO�KDON�PLQHյO�X\½E���

%LU�HUNH LQ�0¾VO¾PDQ�NDGòQOD�HYOHQPHVL�L©LQ�0¾VO¾PDQ�ROPDVò�¸Q�
DUWWòU��*HU©L� EQ�&¾]H\�� ֥GLQGDUOòN֦�� ֥G¾U¾VWO¾N֦�� ֥L\L� GDYUDQò ֦� HN�
OLQGH�WHUF¾PH�HGLOHELOHQ�VDO¤K�NDYUDPòQò�NXOODQPò �ROVD�GD�EX��H OHUGH�
EXOXQPDVò�JHUHNHQ�G°Q�QLWHOL L�LOH�GR UXGDQ�LOJLOLGLU��� EQ�&¾]H\��]HQ�
JLQOLN��P¤O��LOH�LOJLOL�RODUDN� XQD�L DUHW�HGHU��.DGòQòQ�HYOHQHFH L�NRFDVò�
QòQ�PDGGL�YDUOò ò�HYOLOLN�ELUOL LQL�EHOLUOHPHPHOLGLU��$QFDN�NRFD��NDGòQòQ�

��� $\UòFD�EN]��=LDGHK��֥(TXDOLW\֦��S�������/LQDQW�GH�%HOOHIRQGV��7UDLWH��S������
��� EQ�5¾ G��%LG¤\D��S�����
��� EQ�&X]H\\��.DY¤Q°Q��S������
��� ,ELG�
��� +DQHIL�PH]KHELQGH��NHI¤HWLQ�ELU�XQVXUX�RODUDN� VODP��HQ�D]òQGDQ�¾©�QHVOLQ� VODP֢D�
JLUPL �ROPDVò�GHPHNWLU��%N]��=LDGHK��֥(TXDOLW\֦��S������/LQDQW�GH�%HOOHIRQGV��7UDLWH��
S������

��� /LQDQW�GH�%HOOHIRQGV�+DQDIL�ND\QDNODUòQGD�GL\¤QHW�NDYUDPò\OD�\HU�DOòU��֥.L LQLQ�GLQ�
GDUOò ò�YH�DKODNL�YDVIò�ELU�E¾W¾QG¾U��EXQODU�IòNòKWD�ELUELULQGHQ�D\òUW�HGLOHPH]�QLWHOLN�
OHUGLU�֦�7UDLWH��S������



KDNODUòQò��KXN½N��\HULQH�JHWLUPH\H�J¾©�\HWLUHPH]VH�NDGòQ�HYOHQPHNWHQ�
YD]JH©HELOLU����.RFDQòQ�IL]LNL�HQJHOOL�ROPDVò�NRQXVXQGD�R�� ¸\OH�GHPL �
WLU��)L]LNL�HQJHOOHU�NDGòQD�ER DQPD�KDNNò�YHULU��� EQ�&¾]H\֢H�J¸UH�VR\�
�KDVHE��YH\D�DVDOHW��QHVHE��EDNòPòQGDQ�HYOHQHFHN�©LIWOHU�DUDVòQGDNL�IDUN�
OòOòNODU�ELU�¸QHP�LIDGH�HWPH]��2��VRQXQGD�NRFDQòQ�G¾ ¾N�PHVOHN�VDKLEL�
ROPDPDVòQò�� �� DUW�NR DQ� ¤IL°֢QLQ�J¸U¾ ¾Q¾�UHGGHGHU����%X�
EDNòPGDQ�� EQ�&¾]H\֢LQ�VD\Gò ò�EH �QLWHOLNWHQ�¾©¾�� VODP��K¾UUL\HW�YH�
VòKKDW�� HYOLOLN� L©LQ� ]RUXQOX� DUW�RODUDN�NDEXO� HGLOPL ��GL HU� LNL�QLWHOLN�
�]HQJLQOLN�YH�L\L�DKODN�VDKLEL�YH\D�GLQGDUOòN��LVH��NHI¤HW�L©LQ� DUW�NòOòQ�
Pò WòU��

%X� LNL� IòNòK� NLWDEò�� %LG¤\HW¾յO�0¾FWHKLG� YH� .LW¤EXյO�.DY¤Q°QLյO�
)òNKL\\H��NHI¤HW�GRNWULQLQL�WHRULN�D©òGDQ�D©òNODPò WòU��+HU�LNL�HVHUGH�GH�
P¾HOOLIOHU�DUD WòUGòNODUò�DKN¤P�KDGLVOHUH�J¸UH�VDGHFH�ELUND©�QLWHOL L�G¤KLO�
HGHUHN�YH\D�J¸]�DUGò�HGHUHN�D©òNODQDELOHQ�JHQL �NDSVDPOò�J¸U¾ ¾�EH�
QLPVHPL OHUGLU��%X�LNL�HVHU��D\Qò�]DPDQGD� VODP�KXNXN©XODUò�WDUDIòQGDQ�
LKWLODI�NLWDSODUò� RODUDN� GD� DGODQGòUòOòU� YH� EX�JHU©HN��NHI¤HW� NRQXVXQXQ�
GDKD�NDSVDPOò�©¸]¾P¾Q¾�L]DK�HGHELOLU�

)XU½յ� LOH� LOJLOL� GL HU� LNL� HVHUGH�NHI¤HW�GRNWULQLQLQ� ©RN� IDUNOò� DOJòOD�
PDODUò� \HU� DOPDNWDGòU��0XKWDVDU��� DGOò� HVHULQGH�+DO°O� E�� VK¤N� HO�&XQG°�
�¸�� ����������� HYOHQHFHN� ©LIWOHULQ� GHQNOL L� NRQXVXQGD� VDOLK� ROPDODUòQò� YH�
IL]LNVHO� HQJHOOHULQLQ� EXOXQPDPDVòQò� HVDV� DOPò WòU����.ò]òQò� IDNLU� ELU� NLPVH�
LOH�HYOHQGLUPHN�LVWH\HQ�NRFDVòQD�NDU ò�DOò òOPDGòN�ELU� HNLOGH�DQQH\H�KDNLPH�
P¾UDFDDW�HWPH�KDNNòQò�YHUPL WLU����+DO°OյLQ��K¾U�ELU� HUNH LQ�K¾U�ELU�NDGòQD�

��� $QODGò òP�NDGDUò\OD�KXN½N�QDIDND�YH�PHKLU��VDGNT��DQODPòQD�JHOLU�
��� EQ�&¾]H\�HVNLPL ��GDP°P��YH\D�HOL�D\D ò�WXWPD]��KDUDP��DGDPOD�QLN¤K�DNGL�\DSPD\ò��
NòQDQPDVò�JHUHNHQ�DNLW�RODUDN�GH HUOHQGLULU��$QFDN�J¾]HOOL LQ��FHP¤O��NR XO�¸]HOOLN�
ROPDPDVò�JHUHNWL LQL�V¸\OHU��]DQQHGHULP�NL�R��NRFDQòQ�NDOòFò�EHGHQ°�HQJHOOHULQH�L D�
UHW�HGHU�� EQ�&X]H\\��.DY¤Q°Q��S������

��� +DQHIL�PH]KHELQH�J¸UH�NRFDQòQ�L �DGDPò��W¾FFDU��ROPD�PHVHOHVL�\R XQ�WDUWò PDODUD�
VHEHS� ROPX � YH� RQXQ� NDUDUOòOò ò� ]DPDQOD� ¸QHPOL� ¸O©¾GH� GH L PL WLU��%N]��=LDGHK��
֥(TXDOLW\֦��SS��������/LQDQW�GH�%HOOHIRQGV��7UDLWH��S������D\UòFD�EN]��5��%UXQVFKYLJ��
֥0HWLHUV�YLOV�HQ�,VODP֦��6WXGLD�,VODPLFD������������������

��� *��+��%RXVTXHW��$EUHJH�GH�OD�/RL�0XVXOPDQH�VHORQ�OH�5LWH�GHյQLQ�Oյ,P¤P�0¤OHN��3DULV�
$OJHLUV��������������DGOò�HVHULQLQ�)UDQVò]FD�WHUF¾PHVLQL�NXOODQGòP��\LQH�,��*XLGL�DQG�
6DQWLOODQD֢QòQ��,,�ո0XKWDVDUչ�R�6RPPDULR�GHO�GLULWWR�0DOHFKLWD�GL�.DKO°O�E�� VK¤T��0LODQ��
�������YRO�����S�����DGOò�HVHULQLQ� WDO\DQFD�WHUF¾PHVLQL�NXOODQGòP��

��� HO�.HI¤յD�HG�G°Q�YHյO�P¤O��%RXVTXHW�WHUF¾PH�HGHU��֥OD�IRL�HW�O֢HWDW�PRUDO�HW�SK\VLTXH֦��
6DQWLOODQD�YH�*XLGL�D\Qò�PDQD\ò�DQODU�

��� %X��D\Qò�]DPDQGD�6DKQ½Q֢XQ�0¾GHYYHQH�DGOò�HVHULQGH�\DQVòWòODQ� EQX֢O�.¤VòP֢òQ�J¸�



GHQN� ROGX X� HNOLQGHNL� J̧ U¾ ¾Q¾Q�G¤KLO� ROGX X�� E¸\OHFH�6DKQ½QյXQ� J̧ U¾�
¾Q¾Q� \DQVòWòOGò ò� NHI¤HW� L©LQ�NULWHU� RODUDN�NXOODQòODQ�GL HU� HOHPHQWOHU��
0XKWDVDU֢GD�HOH�DOòQPò WòU����2��\LQH�DVòO�N¸NHQOL�ROPD\DQ��JD\UX� HU°I��
HUNH LQ� DVDOHW� VDKLEL� ELU� NDGòQD� GHQN� ROPDGò òQD� K¾NPHWPL WLU�� EQ�
.¤VòP��¸������������LVH�7XKIH�DGOò�HVHULQLQ�YHO¤\HW�E¸O¾P¾QGH�KHUKDQJL�
ELU�D\UòP�\DSPDNVò]òQ�NHI¤HW֢LQ�IRQNVL\RQXQGDQ�EDKVHWPL WLU���

$\Qò HNLOGH��YHVLNDODU��YHV¤LN��YH\D� DUWODUOD�� XU½W��LOJLOL�ELU©RN�HVHU�
GH�NHI¤HW�NDYUDPòQD�UHIHUDQVODUòQ�ROGX X�J¸U¾OPHNWHGLU���UQH LQ���YH�
OLQLQ�GH LO�GH��YDV°֢QLQ�\DSWò ò�HYOLOLN�DNGLQH�KDV�NòOòQDQ�©DOò PDGD� EQ�
$WW¤U��¸������������ XQX�LIDGH�HWPL WLU��(YOLOLN�DNGLQGH� DKLWOLN�\DSDQODU�
NRFDQòQ�IL]LNVHO�YH�HNRQRPLN� DUWODUòQòQ�X\JXQ�ROXS�ROPDGò òQò�DUD �
WòUPDN�YH�NDUDU�NòOòQDQ�PHKULQ�PHKU�L�PLVLO�ROGX XQX�JDUDQWL�HWPHN�
]RUXQGDGòUODU��� EQ�0X °V��¸��������������YH�GDKD�VRQUD�(E½� VK¤N�HO�
*DUQ¤W°��¸��������������EX�LNL�NULWHUL��HO�NHI¤H�I°յO�K¤O�YHյO�P¤O��GLNNDWH�
DOPò WòU�� EQ�0X °V��GLQ°�NULWHUL�NHI¤HW�RODUDN�LODYH�HGHQ� EQ�0¤FX ½Q֢GDQ�
�¸�������������DNWDUòPGD�EXOXQPX WXU�

<LQH�NHI¤HW֢LQ� HYOLOLN� DNGLQLQ� VòKKDW� DUWODUòQGDQ�ELUL� ROXS�ROPDGò�
ò�NRQXVXQGD�IDUNOò�NDQDDWOHU�EXOXQPDNWDGòU�� EQ�&¾]H\��NHI¤HW�VDGHFH�

HYOLOL LQ�LVWLNUDUOò�ROPDVòQò�VD ODGò òQò��NHI¤HW֢LQ� DUWODUò�ROX WX XQGD�HY�
OLOL LQ� IHVKHGLOHPH\HFH LQL�G¾ ¾QPHNWHGLU�� ���$QFDN��0¤FX ½Q�YH�HO�

U¾ ¾G¾U��0XGHYYHQH��YRO�����S����
��� <XNDUò�EN]�
���7UDLWH�GH�'URLW�PXVXOPDQ��/D�WRKIDW�Gյ(EQ�$FHP��WUDQV��2��+RXGDV�DQG�)��0DUWHO��$O�
JLHUV��������������

��� EQ� HO�$WW¤U��.LW¤EXյO�9DV¤LN� YHյV�6LFLOO¤W�� HG�� 3��&KDOPHWD� DQG�)��&RUULHQWH� �0DG�
ULV������������$QFDN�HO�6LFLOP¤V°��$յP¤OXյO�)¤V°�NRQXVXQXQ�\RUXPXQGD�NLWDS©ò òQGD�
VXQGX X�PRGHOOHUGHQ�KHUKDQJL�ELULQGH�J¸UHPHGL LP�UHIHUDQVWD�0¤OLN֢L�RWRULWH�ROD�
UDN�J¸VWHUHUHN�K¤O�YH�G°Q�NULWHUL�LOH�ELUOLNWH� EQ�$WW¤U֢òQ�J¸U¾ ¾Q¾�\LQHOHPL WLU��%N]��
+HQU\�7ROHGDQR��-XGLFDO�3UDFWLFH�DQG�)DPLO\�/DZ�LQ�0RURFFR��7KH�KDSWHU�RQ�0DUULDJH�
IURP�6LFLOP¤VLյV�HO�մ$PDOXյO�0XWODN��%RXOGHU������������

��� EQ�0XJLVH�HO�7XOD\WXO°��HO�0X Q°�I°�մ OPLյ � XU½W��HG��)��-��$JXLUUH�6DGDED��0DGULG��
����������(YOLOLN�KDNNòQGDNL�E¸O¾POHU�6��9LOD�WDUDIòQGDQ� VSDQ\ROFD\D� X�DGOD�WHUF¾PH�
HGLOPL WLU��֥$EHQPRJXLW��IRUPXODULR�1RWDULDO֦��$QXDULR�GH�+LVWRULD�GHO�'HUHFKR�(VSD�
QRO�����������������

��� (E½�,VK¤N�HO�*DUQ¤W°��HO�9HV¤LNXյO�0XKWDVDUD��HG��0XVWDI¤�1¤F°��5DEDW������������
����� EQ�0X °VH��HO�0X Q°��S����� EQX֢O�0¤FL ½Q֢XQ�J¸U¾ ¾�֡DPDO HUKLQGH�ND\GHGLOPL �
WLU��EN]��+��7ROHGDQR��-XGLFDO�3UDFWLFH��S�����

�� EQ�&X]H\��.DY¤Q°Q���������%N]��/LQDQW�GH�%HOOHIRQGV��7UDLWH��SS���������



0¤W°W°֢\H�J¸UH�NHI¤HW�QLN¤KòQ� DUWò�� DUWXյQ�QLN¤K��RODUDN�NDEXO�HGLOPL WLU�
YH�E¸\OHFH�PDKNHPHOHULQ�X\JXODPDODUòQGD�¸\OH�NDOPò WòU���

%X�KXNXNL�K¾N¾POHULQ�VH©LPLQGHQ�D©òN©D�RUWD\D�©òNò\RU�NL��VRQUD�
NL�G¸QHP�0DOLNL�IòNòK�NLWDSODUò NHI¤HW�GRNWULQLQLQ�GH HUOHQGLULOPHVLQGH�
G¤KLO�ROXQPDVò�JHUHNHQ�WHRULN�NULWHU�LOH�LOJLOL�©RN�D]�ELUOLN�VD ODQGò òQò
J¸VWHUL\RU��%X�IDUNOòOòNODU�D D òGDNL� HNLOGH�VòUDODQDELOLU�

���0¾GHYYHQH֢GH�0¤OLN֢H�J¸UH�VDGHFH�GLQGDUOòN�
��� EQ�0¤FX ½Q�YH� EQ�5¾ G֢H�J¸UH�GLQGDUOòN��VD OòN�YH�IL]LNVHO�HQ�

JHOOL�ROPDPDN�
��� EQ�&¾]H\֢H�J¸UH�GLQGDUOòN�YH�]HQJLQOLN�
��+DO°O֢LQ�0XKWDVDU�DGOò�HVHULQH�J¸UH�GLQGDUOòN��VD OòN�YH�IL]LNVHO�HQ�

JHOVL]OLN�
��� %X� J¸U¾ ¾� EQ�.¤VòP֢D��� LVQDG� HGHQ� HO�0¤W°W°���� (E½� VK¤N� HO�

*DUQ¤W°��� EQX֢O�$WW¤U�YH� EQ�0X °V֢H�J¸UH�HNRQRPLN�YH�IL]LNL� DUWODU�
�HO�K¤O�YHյO�P¤O���0DKNHPHOHULQ�X\JXODPDODUò��մDPDO��EX�PRGHOGLU�YH�JH�
QHOGH�NHI¤HW�G¾ ¾QFHVL�LOH�LOJLOLGLU��+DWWD�EX�J¸U¾ �0¤OLN°��PH]KHELQGH�
LNL�¸QHPOL�RWRULWH�RODQ�+DO°O�YH�0¤OLN�WDUDIòQGDQ�EHQLPVHQPHPL WLU���

21�%( 1& �<�=<,/'$�% 5�)(=�2/$<,
$KPHG�E��<DK\D�HO�9DQ LU°V°��¸������������%DWò VODP�'¾Q\DVòQGDNL�

\DNOD òN������IHWYD\ò�ELU�DUD\D�JHWLUHUHN�EXQODUò�IòNòK�NRQXODUòQD�J¸UH�
WDVQLI�HWPL WLU����$PDFò��]DPDQòQòQ�W¾P�KXNXNL�K¾N¾POHULQL�YH�HUL LO�

��� %X�PHVHOHGH�EN]��7ROHGDQR��-XGLFDO�3UDFWLFH�DQG�)DPLO\�/DZ��SS��������
��� EQ�.¤VòP֢òQ�EX�J¸U¾ ¾Q¾�0¾GHYYHQH֢GH�J¸UPHGLP��DQFDN�HO�$EG½V°��6LFLOP¤V°�YH�

EQ�5¤ LG֢H�J¸UH�.LW¤EX�/¾E¤E�HO�/¾E¤E�S����֢GD�EX�J¸U¾ �0DW°W°�WDUDIòQGDQ�RQD�LVQDG�
HGLOLU�

��� %X�NRQXGD�EN]��7ROHGDQR��-XGLFLDO�3UDFWLFH�DQG�)DPLO\�/DZ��SS��������
���$EG½V°�WDUDIòQGDQ�DNWDUòOPò WòU��$ D ò\D�EN]��
��� %N]��+��7ROHGDQR��-XGLFLDO�3UDFWLFH��S�����
��� %X�©DOò PD�HO�0Lյ\¤UXյO�0XյULE�YHյO�&¤PLյO�0D ULE�DQ�)DW¤Y¤�(KO�L�,IUòNò\D�YHյO�(QG¾OXV�
YHյO�0D ULE��HG��0��+DMML�HW�DO���5DEDW�%HLUXW����������DGOò�HVHUGLU��%X�KXNXN©XQXQ�
KD\DWò�YH�©DOò PDODUò�NRQXVXQGD�GDKD� ID]OD�ELOJL� XUDGD�EXOXQDELOLU��)��9LGDO�&DVW�
UR��$KPDG�DO�:QDVDU°V°� �P�������������3ULQFLSDOH�DVSHFWRV�GH� VX�YLGD֢��DO�4DQWDUD
��� ���������������9LGDO�&DVWUR�� ֥/DV�REUDV�GH�$KPDG�HO�9DQVLU°V°� �P�������������
,QYHQWDULR�DQDOLWLFR֢��$QDTXHO�GH�(VWXGLRV�$UDEHV�����������������DQG�9LGDO�&DVWUR��
֥HO�0L֢\¤U�GH�DO�:DQVDU°VL��P�������������,��)XHQWHV��PDQXVFULWRV��HGLFLRQHV��WUDGXF�
FLRQHV֦��PLVFHODQHD�GH�(VWXGLRV�$UDEHV�\�+HEUDLFRV������������������������(��$PLU�WD�
UDIòQGDQ�\DSòODQ�֥/D�3LHUUH�GH�WRXFKH�GHV�)HWZDV�GH�DKPDG�DO�:DQVFKDULV°��&KRL[�GH�
FRQXOWDWLRQV�MXULGLTXHV�GHV�IDTLKV�GX�0DJUHE��WUDGXLWHV�HW�DQDO\VHHV��PH KXU�ELU�VH©LP�



PHVL�]RU�HVHUOHUGH�GD òQòN�K¤OGH�EXOXQDQ�¸QFHNL�XOHPDQòQ�PHVHOHOHULQL�
ELU�DUD\D�JHWLUHUHN�\DUDUOò�ELU�HVHUL�RUWD\D�NR\PDNWòU��GHUOHPHNWLU����%X�
©DOò PD�HVHU�.X]H\�$IULND�YH�(QG¾O¾V֢WH�HNRQRPL��VRV\DO�YH�KXNXN�WD�
ULKL�DODQòQGDNL�©DOò PD�L©LQ�WHPHO�ELU�ND\QDNWòU���

$QFDN��NHI¤HW�NRQXVXQX�HOH�DODQ�IHWYDODU�0Lյ\¤U֢GD�VòQòUOò� VD\òGDGòU��
%XQODU�DUDVòQGDQ�¸]HOOLNOH�NRQX�LOH�X\JXQ�RODQ�)H]֢GHQ�ELU�IHWYD�VH©�
WLP�� %X� IHWYD� ELOGL LP� NDGDUò\OD� NHI¤HW� PHVHOHVLQL� VDGHFH�P¾VWHIW°QLQ�
VRUXVXQGD� GH LO�P¾IW°QLQ� FHYDEòQGD� GD� WHPHO� SUREOHP� RODUDN� D©òNOD�
\DQ�WHN�ROD\GòU��%X�IHWYD��NHI¤HW�WHRULVLQLQ�JHOL LPLQH�G¤KLO�RODQ�E¾W¾Q�
KXVXVODUò��GL HU�IHWYDODU�LVH�VDGHFH�\¾]H\VHO�RODUDN�EDKVHGLOHQ�KXVXVODUò
NDSVDU��%XQGDQ�ED ND��EL]H�KXNXNL�X\JXODPD\ò�GDKD�GHULQOHPHVLQH�©D�
Oò PD�LPN¤Qò�YHUHQ�NHI¤HW֢LQ�¸]HO�ELU�GXUXPX�KDNNòQGD�GD�ELU�GL]L�VRUX�
¾UHWLU��

6H©WL LP�IHWYD�RQ�EH LQFL�\¾]\òOòQ�LON�\DUòVòQGD�)H]֢H�GD\DQGòUòODELOLU���

%LU�VRUX\D�FHYDS�YHUHQ�P¾IW°���������\òOODUò�DUDVòQGD�YHIDW�HWPL ��]D�
PDQòQòQ�HQ�PH KXU�.X]H\�$IULNDOò�ILJ¾UOHUGHQ�ELUL�RODQ�(E½�$EGLOO¤K�
0XKDPPHG�HO�$EG½V°֢GLU��2��)DVOò�¸QHPOL�ELU�DLOH�RODQ�%HQ½�0X֢W°֢\H�
PHQVXSWXU��.DUDYL\\°Q�&DPLL֢QGH�P¾IW¾O¾N��KD\DWòQòQ� VRQ�\òOODUòQGD�

EXOXQPDNWDGòU��$UFKLYHV�0DURFDLQHV�����������������������$\UòFD�PH KXU�+DG\�5RJHU�
GULV֢LQ�0Lյ\¤U֢GDNL� HYOLOLN�NRQXVXQGDNL� HVHUOHUL� ֥/H�PDUULDJH� HQ�2FFLGHQW�0XVXO�
PDQ� G֢DSUHV� XQ� FKRL[� GH� )HWZ¤V�PHGLHYDOHV� H[WUDLWHV� GX�0L֢\¤U� G֢DO�:DQVKDULV°֦��
6WXGLD�,VODPLFD�������������������5HYXH�GH�Oյ2FFLGHQW�0XVXOPDQ�HW�GH�OD�0HGLWHUUDQHH
������������������5200�������������������YH�5200��������������������<LQH�
EN]��9��/DJDUGHUH֢QLQ�0Lյ\¤U֢GDQ�E¾\¾N�PLNWDUGD�VH©LOHQ�IHWYDODUOD�ELUOLNWH�PRQRJ�
UDILVL��+LVWRULH�HW�VRFLHWH�HQ�2FFLGHQW�PXVXOPDQ�DX�0R\HQ�$JH��$QDO\VH�GX�ո0Lյ\¤Uչ�GյDO�
:DQVKDU°V°��0DGULG���������

��� 9DQ LU°V°��0Lյ\¤U��YRO��,��S�����:DQ LU°V°֢QLQ�HVHUL�0Lյ\¤U֢D�\DSWò ò�NòVD�ELU�JLUL �(��$PDU�
WDUDIòQGDQ�)UDQVò]FD\D�©HYULOPL WLU��֥/D�3LHUUH�GHV�7RXFKHV�GH�&RQVXOWDWLRQV�MXULGL�
TXHV֦��$UFKLYHV�0DURFDLQHV������������;,�;,,,�

��� *HU©HN� X�NL��JHU©HN�PHVHOHOHUGHQ�GR DQ�ED OòFD� IHWYDODU�KXNXN©XODUòQ� ILNLUOHULQLQ�
Gò òQGD� EDQD� J¸UH�:DHO� %��+DOODT� WDUDIòQGDQ� ֥)RUP� )HWZ¤� WR� )XU½֢֦GD� \HWHULQFH�
GHVWHNOHQPL WLU��*URZWK�DQG�&KDQJH�LQ� VODPLF�6XEVWDQWLYH�/DZ֦�� VODPLF�/DZ�DQG�
6RFLHW\ ò��ò���������������6RV\DO�YH�KXNXN�WDULKL�L©LQ�ELU�ND\QDN�RODUDN�IHWYDODUD�WH YLN�
HGLFL�\DNOD òP�L©LQ�EN]��'DYLG�6��3RZHUV�� ֥)HWZ¤V� DV�6RXUFHV� IRU�/HJDO� DQG�6RFLDO�
+LVWRU\��$�'LVSXWH�RYHU�(QGRZPHQW�5HYHQXHV�IURP�)RXUWHHQWK�&HQWXU\�)H]֦��DO�
4QWDUD òò������������������

��� )HWYD��0Lյ\¤U֢òQ�¾©¾QF¾�FLOGLQGH�\HU�DOPDNWDGòU��SS����������7DPDPHQ�HYOLOLN�PHVH�
OHOHULQH��QDY¤]LO�HO�QLN¤K��KDVUHGLOPL WLU��+DG\�5RJHU�,GULV�EX�IHWYDQòQ�NòVD�ELU�¸]HWLQL�
XUDGD�YHUPL WLU��֥/H�PDULDJH�HQ�2FFLGHQW�0XVXOPDQ��$QDO\VH�GH�)DWZ¤V�PHGLHYDOHV�
H[WUDLWHV�GX�֥0L֢\¤U�G֢DO�:DQVKDU°V°֦��5200������������������



LVH�KDWLSOLN�\DSPò WòU��2��9DQ LU°V°֢QLQ�HIHQGLOHULQGHQ�ELU�HIHQGLGLU�YH�
ED]ò�IHWYDODUò 0Lյ\¤U֢òQ�L©HULVLQGH�\HU�DOPò WòU���

*HU©HNWH�EX�̧ ]HO�GXUXP��NHI¤HW�PHVHOHVL���LNL�IHWYDGD�WDUWò òOPò WòU�� ON�
FHYDEòQGD�P¾IW°�GDYDFòODU�WDUDIòQGDQ�WHPLQ�HGLOHQ�G¸N¾PDQGD� HIIDIOò�
òQ�ROPDPDVòQGDQ� LN¤\HWWH�EXOXQPX ��LNLQFL�VRUXGD��EX�NRQX�P¾VWHIW°�

WDUDIòQGDQ�QHWOH WLULOPL �YH�VRQX©�RODUDN�ED ND�ELU�FHYDS�LVWHQPL WLU��
%X�LNL�IHWYDQòQ�\D]òOò �YH�RUWD\D�©òNò HNOL��EHQL�EX�IHWYDQòQ�¸QHPOL�

RODUDN�GLNNDWH�DOòQDELOHFH L�G¾ ¾QFHVLQH�J¸W¾UPHNWHGLU���

ON�6RUX
HO�$EG½V°֢\H�� L OHULQL� G¾]J¾Q� \DSDQ� G¾U¾VW�� VD ODP� YH� F¸PHUW� ELU�

W¾FFDU�KDNNòQGD�VRUX�VRUXOGX��%X� DKòV�YH�RQXQ�V¾ODOHVL�DWDODUò�ELU�V¾UH�
¸QFH�.D\V°� QLVEHWL� DOPò WòU����2��%HUEHUL�$YUDED� NDELOHVLQGHQ� ELU� ND�
GòQD�HYOHQPH�WHNOLILQGH�EXOXQXU����0¾VWHIW°QLQ�D©òNODGò ò�JLEL�%HUEHUL�
NDELOHVLQGHQ�ROPDVòQD�UD PHQ��NDGòQòQ�DLOHVL�KDWLSOLN�J¸UHYLQL�V¾UG¾�
UHQ�NL LOHULQ�QHVOLQGHQ�ROPDNOD��LOO¤�HQQH�HKOHK¤�PLQ�Q¤VLյO�KXWDE¤��¸Y¾Q�
PHNWHGLU�YH�NDGòQòQ�EDEDVò�¸ UHQFLGLU��W¤OLE���2QODU�7¤]¤�NDVDEDVòQòQ�
�)H]֢LQ�ED NHQWL�0DULQLG֢H�\DNòQGòU��HQ�HVNL�DLOHVLGLU��.DGòQ�EHN¤UGòU�YH�
PXKWHPHOHQ�GH�\HWLPGLU���¾QN¾�R��YDV°OLN�J¸UHYLQL�\¾U¾WHQ�NDUGH LQLQ�
YHV¤\HWL�DOWòQGDGòU��.DGòQòQ�NDUGH L��NDGòQò�WHUFLK�HWWL L�HUNHNOH�HYOHQ�
GLUPH\H� YH�PHKULQ� QH� NDGDU� RODFD òQD� NDUDU� YHUPH\H� KDN� VDKLELGLU��
(UNHN�NDUGH ��Nò]�NDUGH LQLQ�Uò]DVò\OD���RQX�ELU�W¾FFDUOD�HYOHQGLUPH\H�

��� 2QXQ�EL\RJUDILVL�LOH�LOJLOL�GDKD�ID]OD�ELOJL�L©LQ�EN]��,EQ�DO�4¤G°��-DGKZDW�DO�LTWLE¤V�I°�
GKLNU�PDQ�KDOOD�PLQ�DO�DյO¤P�PDG°QD�)¤V��5DEDW��������YRO����������0DKO½I�� HFHU¤WXյQ�
1½ULյ]�=HNL\\H�I°�7DEDN¤WLյO�0¤OLNL\\H��&DLUR��������YRO����������$KPDG�%¤E¤��1H\OXյO�
EWLK¤F�EL�7DKU°]LյO�'°E¤F��%HLUXW��Q�G�����������)HUQDQGR�5��0HGLDQR��)DPLOLDV�GH�)H]
�VV��;9�;9,,���0DGULG���������������

��� �QHPOL�ELU�IHWYD�GD� XGXU��֥WKH�TXHVWLRQ�DQG�DQVZHU�DUH�SUHVHUYHG�PRUH�RU�OHVV�LQ�
WHKLU�RULJLQDO�IRUP�DQG�FRQWHQW֦��EN]��:DHO�%��+DOODT��֥)URP�)DWZ¤V�WR�)XU½֢֦��S�����
$QFDN�0Lյ\¤U֢GDNL� IHWYDODUòQ� W¾P¾� ֡¸QHPOL֢� RODUDN�NDEXO� HGLOHPH]��%X� IHWYD�NLWDEò
¾]HULQGH�\DSòODQ�©DOò PD�YH�\D]DUòQ� IHWYDODUò� ELU� DUD\D� WRSODPD�XVXO¾�� LOHULGH� WDNLS�
HGHFH LP�©DOò PDODUGDQ�ELULGLU�

��� %X�NDELOH�KDNNòQGD�EN]��$��)LVFKHU��֥4DLV�֡$LO¤Q֦��(,���SS��������
��� 3��0RUL]RW��֥$ZHUED֦��(QF\FORSHGLH�%HUEHUH��YRO�����SS���������
��� HO�9DQ LU°V°��0Lյ\¤U��YRO�����S������PLQ�IXV½OL�KL�DQ�\D]DZZLMX�K¤�PLPPDQ�\DU¤�ZD�E°�
P¤�\DU¤��2�K¾N¾P��EHN¤U�Nò]ò�L©HULQFH�Nò]òQ�EDEDVò�Nò]òQ�Uò]DVòQò�DOPDGDQ�HYOHQGL�
UHELOLU��9DV°֢\L�L©HUGL LQGH��Nò]òQ�EXOX �\D òQD�JHOPHVLQL�EHNOHPHN�YH�RQXQ�Uò]DVòQò
DOPDN�]RUXQGDGòU��%N]�� EQ�(E°�=H\G�.D\UDY¤Q°��/D�5LV¤OD�RX�(SLWUH�VXU�OHV�HOHPHQWV�
GX�GRJPDH�HW�GH�OD�ORL�GH�,յ,VO¤P�VHORQ�OH�ULWH�P¤OLNLWH���WK�HG���HG��DQG�WUDQV��/HRQ�%HUF�



NDUDU�YHUPL �YH�QRUPDO�PHKLU��PHKU�L�PLVLO��YH\D�GDKD�\¾NVHN�PLNWDUGD�
ELU�PHKLU�EHOLUOHPL WLU��$QFDN�NDGòQòQ�¾]HULQGH�YHV¤\HW�KDNNò�ROPD\DQ�
GL HU�NDUGH OHUL�NRFDQòQ�NDGòQD�GHQN�ROPDGò òQò�� �HU�
UHFXO� OH\VH�EL�NXIյLQ� OHK¤�� LOHUL�V¾UHUHN�EX�HYOLOLN�DNGLQL�IHVKHWPHN�LVWH�
PL OHUGLU��%LU�KXNXN°�GRN¾PDQ��UDVP��KD]òUODPò ODU��DQFDN�R�GRN¾PD�
QòQ�L©HULVLQGH� VODP�KXNXNXQD�� HU°D��J¸UH�HYOLOLN�DNGLQL�IHVKHWPH�KDN�
NòQGD�GHWD\Oò�ELOJL\H�\HU�YHULOPHPL WLU��9DV°�YH�YHV¤\HWL�DOWòQGDNL�NL L��
JHOLQ�DGD\òQòQ�]HQJLQ�ROPDGò òQò�GLNNDWH�DODUDN�HYOLOLN�DNGLQLQ� VDKLK�
ELU� HNLOGH�\DSòOGò òQò� LGGLD�HUPL WLU��%XUDGDNL�VRUXQ� XGXU��֥.HI¤HWյLQ
ROPDPDVòQGDQ�GROD\ò�HYOLOLN�DNGLQL�IHVKHWPHN�LVWH\HQOHULQ�J¸U¾ ¾�GLN�
NDWH�DOòQPDN�]RUXQGD�PòGòU"֦��

.DU òOD Wò ò�KXNXNL�SUREOHPLQ�©¸]¾P¾Q¾�ELOPHN� LVWH\HQ�KHUKDQJL�
ELULQLQ�P¾VWHIW°�RODELOHFH L� V¸\OHQLU��DQFDN�X\JXODPDGD�P¾VWHIW°� IHWYD�
YHUPHGHQ�¸QFH�KXNXN°�RWRULWH\H�GDQò PD�LKWL\DFò�GX\DQ�\DKXW�KXNXNL�
X\JXODPDGD� WHUHGG¾W� J¸VWHUHQ� ELU� KXNXN©XGXU���\OH� LQDQò\RUXP� NL�
EX�ROD\GD�P¾VWHIW°�ELU�K¤NLPGLU�� GGLDVòQò�WDVYLU�HGHUNHQ� ¸\OH�G¾ ¾Q�
P¾ W¾U��0¾IW¾�� GHQNOLN� �NHI¤HW�� GDYDVòQGD� J¸]� ¸Q¾QGH� EXOXQGXUPDVò
JHUHNHQ�W¾P�KXNXNL�PHVHOHOHUL�GLNNDWH�DOPò WòU��%LU�ED ND�LIDGH\OH��HYOL�
©LIWOHULQ�GDYD\ò�WDQòPODPDVò��YHOLQLQ�\HULQL�YDV°QLQ�DOPDVò��EXQXQ�L©LQ�
NDGòQòQ�Uò]DVò�JHUHNLU��YH�VDKLK�ELU�PHKLULQ�ROPDVò�JLEL�KXVXVODU�GHQNOLN�
�NHI¤HW��ROD\òQGD�P¾IW¾Q¾Q�GLNNDWH�DOPD�LKWL\DFò�GX\DFD ò�E¾W¾Q�KXNX�
NL�VRUXQODUGòU�

%X�NRQXGD�RUWD\D�©òNDQ�GL HU�ELU�VRUX�GD�GDYDFòODUòQ�NHI¤HWLQ�ROPD�
Gò òQD�LQDQPDODUòQòQ�JHUHN©HVL�NRQXVXQGD�\D]òOò�ELU�GLOHN©H\L�PDKNH�
PH\H�VXQPDN�]RUXQGD�ROPDODUòGòU��

$EG½V°թQLQ�&HYDEò
$EG½V°֢QLQ�IHWYD�PHWQL�L\L�G¾]HQOHQPL WLU��$QDOL]OHU�L©LQ�VRUX\X�EH

PHVHOH\H�D\òUGòP��PHWLQGH�EX�KXVXV�L]OHQHELOLU�����

��� ON�RODUDN�D©òN�YH�GR UX�ELU�LIDGH�NXOODQòU��֥ D\HW�NRFD��EHOLUWLOHQ�
QLWHOLNOHUL� �DYV¤I��KDL]�ROXUVD�NHI¤HW� VDKLK�NDEXO�HGLOLU�� �

��

KHU��DOJHLHUV���������������
��� HO�9DQ LU°V°��0Lյ\¤U��YRO�����S������
��� ,ELG���YRO�����SS�������



���.XOODQGò ò�LIDGHGH�KXNXNL�RWRULWHOHUGHQ�GH�V¸]�HGHU�� EQ�.¤VòP֢D�
J¸UH��NHI¤HW�IL]LNL�YH�HNRQRPLN� DUWODUò��I°յO�K¤O�YHյO�P¤O��GLNNDWH�DODUDN�
G¾ ¾Q¾OPHOLGLU�� 0DKNHPHOHULQ� L©WLKDWODUò� YH� X\JXODPDODUò� NDQXQOD�
Uò� EXQD�J¸UH�X\JXODU� �ELKLյO�NDG¤� YH� DOH\KLյO�DյP¤O�����%X�J¸U¾ �(E½֢O�
+DVDQ�HO�0DW°W°���YH�GL HUOHUL� WDUDIòQGDQ�GD�SD\OD òOòU��.¤Gò�PH]KHELQ�
NDEXO�J¸UP¾ �PH KXU�J¸U¾ ¾Q¾���YH\D�KDON�DUDVòQGD�GLQ°�YH�LOP°�J¾YH�
QLUOL L�RODQ�NLPVHOHULQ��EL�P¤�PDG¤յO�մDPDO�PLQHյO�PHYV½N�EL�մLOPLKLP�YH�
G°QLKLP����X\JXODPDODUòQò�GLNNDWH�DOPDGDQ�K¾N¾P�YHUPHPHOLGLU�

���HO�$EG½V°֢QLQ� ILNULQH�J¸UH��QHVHS�GLNNDWH�DOòQGò òQGD�KL©� ¾SKH�
\RN� NL�� $UDSODUòQ� %HUEHULOHUGHQ� GDKD� ¾VW¾Q� ROPDODUò� �DO�մDUDE� DIGDOX�
PLQHյO�EDUEDU��GROD\òVò\OD�.D\V°�$UDS�VR\XQGDQ�RODQ�ELU�HUNHNOH�$YUD�
ED� NDELOHVLQGHQ� %HUEHUL� ELU� NDGòQ� ELUELULQH� GHQNWLU��0¾IW°QLQ� ELOJLVL�
GR UX\VD� HNRQRPLN� �PDO�� NULWHU� GH� XQX�J¸VWHUPHNWHGLU��.DGòQ�RUWD�
GHUHFHGH�PDOD�VDKLS�ROPDGò ò�L©LQ�HUNHN�NDGòQD�GHQNWLU�

1HVHS��P¾VWHIW°QLQ� H OHU� DUDVòQGDNL� X\X PD]Oò ò� WDVYLULQGH�NXYYHWOH�
YXUJXODGò ò�NULWHUGLU��%DQD�J¸UH� XQD�YXUJX�\DSòOPò WòU��0¤OLN°�PH]KH�
ELQGH�QHVHS�NDEXO�HGLOHQ�ELU�NULWHU�ROPDGò ò�K¤OGH�P¾IW¾�QHVHEL�¸QHPOL�
J¸UPH]��DQFDN�RQX�GLNNDWH�DOòU��1HVHS�NULWHULQLQ�EX�J¸U¾Q¾P¾��VL\DVL�
YH�VRV\DO���GXUXPXQ�ELU�\DQVòPDVò�RODUDN�0¤OLN°�WHRULVLQLQ�NHI¤HW�NRQX�
VXQGDNL�JHQHO�DQODPòQò�GH L WLUHELOHFH L� HNOLQGH�\RUXPODQDELOLUGL��

��� 6¾PPH� HGDWòQò� NXOODQDUDN�P¾IW°� YXUJX\X� GDYDFòODUòQ� \DSWòNOD�

��� 'DKD�VRQUD�+��7ROHGDQR��-XGLFLDO�3UDFWLFH��S����֢GD�ROGX X�JLEL�֡$PDO֢GD�GD�\DQVòWòO�
Pò WòU�

��� (E½֢O�+DVDQ�֡$O°�E��$EGLOODK�E�� EU¤K°P�HO�(QV¤U°��HO�0DW°W°��¸������������RODUDN�ELOL�
QLU�� XU½W�DGOò�HVHULQ�P¾HOOLILGLU��%X�HVHULQ�DVòO�DGò HQ�1LK¤\H�YHյW�7DP¤P�I°�0DյULIHWLյO�
9DV¤LN�YHյO�$KN¤P֢GòU��(O�(VFRULDO�GD�EDVòPò�\DSòOPDPò �GXUX\RU��%N]��0��*DUFLD�
$UHQDO��֥$OJXQRV�PDQXVFULWRV�GH�IòTK�DQGDOXVLHV�\�QRUWHDIULFDQRV�SHUWHQHFLHQWHV�D�OD�
5HDO�%LEOLRWHFD�GH�(O�(VFRULDO֦��DO�4DQWDUD ò�������������2QXQ�EL\RJUDILVL�KDNNòQGD�
GDKD�ID]OD�ELOJL�L©LQ�EN]��$KPDG�%¤E¤��1D\O��S������0DMO½I��6KDMDUDW��S������

�� 0H K½U�NDYUDPò�NRQXVXQGD�D©òNODPD� L©LQ�EN]�� EUDKLP�E�� ֡$O°�E��)HUK½Q��.H IXյQ�
1LN¤E� HO�+¤FL�PLQ�0XVWDODK� EQXյO�+¤FLE�� HG��+DP]D�$E½�)¤ULV� DQG� ֡$EGX֢V�6HO¤P�
H � HU°IH� �%HLUXW�� ������� ��� II�� \LQH� EN]��:DHO�%��+DOODT�� ֥0XUGHZU� LQ�&RUGRED��
,MWLK¤G�� IW¤յ�DQG�WKH�(YROXWLRQ�RI�6XEVWDQWLYH�/DZ�LQ�0HGLHYDO�,VODP֦��$FWD�2ULHQWDOLD
������������������QRWH���

��� HO֞9DQ LU°V°��0Lյ\¤U��YRO�����S�����
��� $UDS�VR\XQXQ�\HQLGHQ�GH HUOHQPHVLQL�\DQVòWDQ�EX�VL\DVL�GXUXP�NRQXVXQGD�GHWD\ODU�
L©LQ��EN]��+��/��%HFN��/յLPDJH�Gյ,GULV�,,��VHV�GHVFHQGDQWV�GH�)¤V�HW�OD�SROLWLTXH�6KDU°ILHQQH�
GH�VXOWDQV�PDU°QLGHV����������������������/HLGHQ��������DQG�0�*DUFLD�$UHQDO��֥ 7KH�
5HYROXWLRQ�RI�)¤V� LQ����������DQG� WKH�'HDWK�RI�6XOWDQ� ֡$EGX֢O�+DNN�HO�0DU°Q°֦��
%62$6��ò��ò���������������



Uò DKLWOLN� SUREOHPLQH� ND\GòUPò WòU�� �¾QN¾� EX� HYOLOL LQ� JH©HUOLOL LQH�
NDU ò�©òNDQODU�ILNLUOHULQL�JHQHO�NDYUDPODUOD��HFPHO½�YHFKL�]¤OLNH��D©òNOD�
Pò ODUGòU�� $QFDN� ELU� D©òNODPD� WDOHS� HGLOPL � YH� DKLWOHULQ� NHI¤HW֢LQ� RO�
PDGò òQò� QDVòO� DQODGòNODUòQò� D©òNODPDODUò� ]RUXQOX� NòOòQPò WòU�� $VOòQGD��
HO�$EG½V°֢\H�J¸UH�� VRQUDNL�G¸QHP�KXNXN©XODU� �PXWDյDKKLU½Q��¸UQH LQ�
EQ�=L\¤G֢òQ�$KN¤P֢ò���YH�GL HU�ND\QDNODUGD�ROGX X�JLEL��JHQHO�LIDGH�
OHUOH��LFP¤O��\DSòODQ�D©òNODPD\ò�NDEXOOHQPHOHUL�KXVXVXQGD�]DWHQ�VRUJX�
ODQPò WòU�� HO�$EG½V°� WDUDIòQGDQ� LODYH� HGLOHQ�KXNXN©XODU� DUDVòQGDNL� EX�
IDUNOòOòNODU�� VDGHFH� \D]òOò DKLWOL LQ� NDEXO¾Q¾� VRUJXODPDGD� GH LO�� D\Qò
]DPDQGD�NRFDQòQ�NHI¤HW�QLWHOL LQGHQ�\RNVXQOX XQX�D©òNODUNHQ�� DKLWOH�
ULQ�J¾YHQLUOLOL L�YH�J¸U¾ OHULQLQ�NXYYHWOLOL LQGH�GH�RUWD\D�©òNPDNWDGòU��
HO�$EG½V°��LOLP�VDKLEL�ROPD\DQ�DQFDN�LOLP�VDKLEL�ROGX XQX�LGGLD�HGHQ�
ELU�©RN�NL LQLQ�FDKLO�ROGX X�NRQXVXQGD� LN¤\HWWH�EXOXQPDNWDGòU�

%DQD�J¸UH��\D DGò òPò]�©D �]DPDQ�J¸]�¸Q¾QH�DOòQGò òQGD��EX�PH�
VHOHGH�ELU� IDUNOòOòN�ROPDPDVò�JHUHNLU��%X�\¾]GHQ��NHI¤HWL� DKLWOHUH�VRU�
PDNWDQ�YH� DKLWOHULQ�GH�NHI¤HWLQ�QHGHQ�ROPDGò òQò�G¾ ¾QG¾NOHULQL�L]DK�
HWPHNWHQ�ED ND�ELU�\RO�\RNWXU��YHյO�Y¤FLE�LVWLIV¤UXKXP�մDQ�YHFKL�մDGDPLյO�
NHI¤յD����

��� 6RQ�RODUDN�� HO�$EG½V°� ELU� ROD\GD�RUWD\D� ©òNDELOHFHN�KXNXNL� LK�
WLPDOOHUL�YDUVD\DQ�ED]ò DUWOò�F¾POHOHU�NXOODQPò WòU�� ֥+DQJL� VHEHS� L©LQ�
ROXUVD� ROVXQ� D\HW� DKLWOHU� NHQGL� SR]LV\RQXQX� ELOGLUPH]OHUVH� �©¾QN¾�
DKLWOHU�¸OP¾ �YH\D�ND\òS�RODELOLU�\DKXW� DKLWOLN�\DSPDODUò�P¾PN¾Q�RO�
PD\DQ�NLPVHOHU�RODELOLU���RQODUòQ� DKLWOLNOHUL�JH©HUVL]�VD\òODFDNWòU�֦�%L�
ODNLV�RQODU�GDKD�¸]HO� DKLWOLN�\DSDUODUVD�¸UQH LQ�NRFDQòQ�VDUKR ��VHN°U��
ROGX XQD�YH\D�GLQHQ�KDUDP�\DVDN�ELU�ILLO�L OHGL LQH�\DKXW�KXNXND�J¸UH�
NHI¤HW֢L�VòQòUOD\DQ�KHUKDQJL�ED ND�IDNW¸UH� DKLW�ROXUODUVD��EX�¸UQHN�NRFD�
QòQ�GLQGDUOò òQòQ�]D\òI�ROGX XQX�D©òN©D�J¸VWHULU���R�]DPDQ�SR]LV\RQX�
QX�VDYXQPDN�L©LQ�YHOL\H�YDVòWDODU�YHULOPHOLGLU�� D\HW�VDYXQPD�J¸VWHUL�
OHPH]VH��HYOLOLN�JH©HUVL]�ROXU�� DKLWOHU�NHI¤HW֢OH�LOJLOL�NRFDQòQ�VWDW¾V¾QGH�

��� $KPHG� E��0XKDPPHG� E�� =L\¤G֢D� �¸�� ����������� UHIHUDQV��2QXQ� EL\RJUDIL� \D]D�
Uò�$E½�)DGO� ֡,\¤G��7HUW°EXյO�0DG¤UL� YHյW�7DNU°ELյO�0HV¤OLN� OL�0DյULIHWL�$յO¤P�0H]KHEL�
0¤OLN��5DEDW���������YRO����������DO�$KN¤P�DGOò�HVHUGHQ�KL©�EDKVHWPHPL WLU��%X�NRQX�
GDNL�J¸U¾ OHUL�� EQ�0XJKLWK֢WH��S������YH�YHOLOHULQ�NRFDQòQ�GHQNOL LQH�NDU ò�LGGLDODUòQò
GHVWHNOHPHN�L©LQ�GHOLO�LOHUL�V¾UG¾NOHUL�HV�6LFLOP¤V°֢GH���+��7ROHGDQR��-XGLFLDO�3UDFWLFH��
SS��������DNWDUòOPò WòU�

��� HO�9HQ LU°V°��0Lյ\¤U��YRO�����S�����



ELU�GH L LNOLN�ROPDGò òQò�LGGLD�HGHUOHUVH�HYOLOLN�DNGL�JH©HUOL�ROPD\D�GH�
YDP�HGHU�

2QD�7HNUDU�6RUXOGX�
HO�9DQ LU°V°�� EX�PHVHOH\H�NRQX\D� GHYDP� HGLOPHVLQLQ� DUGòQGDQ� HO�

$EG½V°֢\H�D\Qò�KXNXNL�SUREOHPOH�LOJLOL�VRUXODQ�LNLQFL�VRUX\X�GHUOHPL �
WLU��%X�LNLQFL�VRUX�GDKD�ID]OD�WHNQLN��GHWD\Oò��DNW¾HO�YH�GDKD�©RN�VRV\DO�
UHDOLWH\H�RGDNOò�ELU�VRUXGXU��(YOL�©LIWLQ�WDQòPò�GDKD�NòVDGòU��QHUHGH\VH�
PHYFXW�GH LO��YH� VDGHFH�]RUXQOX�ELOJL\L� LKWLYD�HWPHNWHGLU��0¾VWDNEHO�
NRFD��RNXGX XPX]�JLEL��HUNHN�NDUGH LQLQ�YHV¤\HWLQGH�RODQ�YH�EX�VR�
UXPOXOX X�EDEDODUò�DGòQD�WXWDQ�ELU�NDGòQòQ�\DUGòPòQò�LVWH\HQ�JHQ©�ELU�
W¾FFDUGòU��YHOHG�E¤OL �W¤FLU���%XQGDQ�GROD\ò�R��Nò]�HUJHQOLN�©D òQD�JHOPH�
GHQ�YH\D�JHOGLNWHQ�VRQUD�R�HUNHNOH�HYOHQGLULU��9DV°�HYOLOL H�NDUDU�YHULU�
YH�HYOLOLN�DNGLQL�\DSDU��

%X� E¸\OH� ROXQFD��PXVWHIW°�EX� GXUXPGD� HO�$EG½V°֢QLQ� WDOHELQH� FH�
YDEHQ�NDGòQòQ�GL HU�NDUGH OHULQLQ�LGGLDODUòQò�J¸VWHULU�YH�RQODUòQ�NHQGL�
LIDGHOHULQL� ¸\OH�QDNOHGHU��֥%L]�EX�HYOLOLNOH�N¾©¾N�G¾ ¾U¾O¾U¾]��NDUGH�
LPL]LQ�R�HUNHNOH�HYOHQPHVLQH�P¾VDDGH�HWPH\L]��©¾QN¾�RQXQ�QHVHELQL�
�VR\�� ELOPL\RUX]��2�EL]LP� L©LQ�X\JXQ�ELU� H � GH LOGLU�֦���%X�GLOHN©H�
GH�PXVWHIW° XQX�HNOHU��2�EHOGHQLQ�IDNLKOHUL� �IXNDK¤��YH�VDOLK� LQVDQODUò
�VXOHK¤��NHI¤HW֢WH� DUW�RODQ�VR\OXOXN��QHVHS�YH�GLQGDUOòN�JLEL�¾©�KXVXVWD�
HUNH LQ�NDGòQD�GHQN�ROPDGò òQD��JD\UX�NXIյLQ�OHK¤�I°�KHVHELK¤�YH�QHVHELK¤�
YH�G°QLK¤�� DKLWOLN�HGLS�GLOHN©HGH�EXQX�YXUJXODPò ODUGòU��$\UòFD��EX�HY�
OLOL H�NHVLQ�NDU ò�ROGXNODUòQò�LIDGH�HWPL OHUGLU��2QODUòQ�DU]XVX�LON�NDUGH�
LQ�\DSWò ò�HYOLOLN�DNGLQL�JH©HUVL]�NòOPDNWòU��$\UòFD�LGGLDODUòQòQ�GX\XOXS�
GX\XOPDGò òQò�WHNUDU�VRUDUODU��

NLQFL�6RUX
NLQFL� VRUX\D� YH� L©LQGH� VXQXODQ� GHOLOH� UD PHQ� HO�$EG½V°� FHYDEòQò

¸QHPOL�¸O©¾GH�GH L WLUPH]�YH�HUNH LQ�NDUòVòQD�GHQN�ROXS�ROPDGò òQD�
NDUDU�YHUHFH L�]DPDQ� DKLWOHULQ�]RUXQOX�RODUDN�DNòO�EDOL �ROPDODUò�NR�
QXVXQGD�òVUDUFò�ROXU�

��� մ$OD\Q¤�I°�GK¤OLND��ID�O¤�QX]DZZLMX�K¤�OL�DQQD�Q¤O¤�QDյULI�QDVDEDKX��ZD�O¤KXZD�NXIյXQ�
OD�Q¤�� ELG�



.()�(7թ 1�)21.6 <218
0¤OLN°� KXNXNXQGDNL� NHI¤HW� GRNWULQL� YHOLQLQ� URO¾Q¾� NRQWURO� HWPH�

IRQNVL\RQXQD�VDKLSWLU��.HI¤HW�NRQXVX�KHU�]DPDQ�KXNXNL�WH]OHUGH�YHO¤\HW
KXNXNXQD�WDKVLV�HGLOHQ�KDVUHGLOHQ�E¸O¾POHUGH�H OHULQ�ELUELUOHULQH�GHQN�
OL L�NRQXVXQD�G¤KLO�ROXU�� PDP�0¤OLN֢H�LVQDG�HGLOHQ�YH�*UDQDGD�0¾I�
W¾V¾�(E½�6D°G�E��/¾EE֢¾Q��¸������������NRQX\X�J¾]HOFH�D©òNODGò ò�IHW�
YDODUòQòQ�ELULQGH�EDKVHWWL L�ELU�K¾NP¾�J¸UG¾P��(YOLOLNWH�YHOLQLQ�KD]òU�
ROPDVòQòQ�PDNVDGò�GHQNOL L��NHI¤HW��JDUDQWL�HWPHNWLU��HO�NDVGX�I°յO�YLO¤\D�
I°յQ�QLN¤K�HQ�QD]DUX�I°յO�NDI¤յH����

%¸\OHFH�YHOLQLQ��Nò]òQ�YH\D�YHV¤\HWL�DOWòQGDNL�©RFX XQ�HYOLOLN�DNGL�
\DSòOòUNHQ�©RFX XQ�YH�DLOHVLQLQ�PHQIDDWLQL�GLNNDWH�DODFD ò�YH�EX�©òNDU�
ODUOD�DQOD PD\D�YDUPD\ò�ED DUPDN�]RUXQGD�ROGX X�D©òNWòU��(YOLOLN�̧ QFH�
VL�JHUHNOL�RODQ�EX�V¾UH�KXNXNL�PHWLQOHUGH���J¸]H�©DUSPD]��(YOLOL H�DLW�
SUHQVLSOHU�VWUDWHMLOHU�NHI¤HW֢LQ�KXNXNL�WHRULVL� L©LQGH�\DQVòWòOPD]��$QFDN�
L DUHW�HWWL LP�JLEL��KXNXNL�ND\QDNODU�YHOLQLQ�NULWHUOHULQLQ�JHOLQ�DLOHVLQLQ�
GL HU�HUNHN�¾\HOHULQH�GHQN�JHOPHGL L�GXUXPODUò�RUWD\D�NR\PDNWDGòU��
3UDWLN� RODUDN� W¾P�EX� KDGLVHOHU�� GDYD� D©òOGòNWDQ� VRQUD� HYOHQPH\L� IHV�
KHWPH\H�©DOò òUNHQ�HYOLOLN�V¸]OH PHVL�\DSòOGò ò�DQGDNL�\DVDO�DQOD PD]OòN�
DODQòQD�JLUPHNWHGLU�

'DYDFòODU�NHI¤HW֢LQ�DLOH\L�UHQFLGH�HGHELOHFH LQL�LGGLD�HGHUHN��YHOLQLQ�
WHPHO� J¸UHYOHULQGHQ� ELUL� RODQ� NHI¤HW֢L� HOH WLULS� YHOLQLQ� URO¾QGH� ¾SKH�
X\DQGòUPò ODUGòU����$QFDN�EDED�YH\D�GHGH�HYOLOLN�DNGLQLQ�VRUXPOXOX X�
QX�¾VWOHQLQFH�RQODUòQ�URO¾�WDUWò òOPD]�ROPX WXU��%¸\OHFH�YHOD\HW��DLOHQLQ�
ED ND�ELU�HUNHN�¾\HVL�WDUDIòQGDQ�LFUD�HGLOGL LQGH�VòN©D�DQOD PD]OòN�RU�
WD\D�©òNPò WòU��0DOLNL�KXNXNXQGD��JHOLQLQ�HUNHN�DNUDEDODUòQòQ�YHOD\HWL�
NXOODQPD�\HWNLVLQH�VDKLS�ROGX X�ELU�G¾]HQ�ROX WXUPDN�L©LQ�\DVDPDQòQ�
JHOL WLULOGL L�L\L�ELOLQPHNWHGLU��9HOD\HW�VòUDODPDVòQGD�ELULQFL\L�NDGòQòQ�

��� ,ELG���YRO�����S����֢GD�WHNUDU�HGLOPL WLU��YRO�����S������� EQ�/XEE֢XQ�EL\RJUDILVL�0DKO½I֢WD�
EXOXQDELOLU�� HFHUHWXյQ�1½U��S���������

��� HO�.DY¤Q°QXյO�)òNKL\\H�DGOò�HVHUL�LVWLVQD�HGHUVHN�NL�RQGD�NHI¤HW� HYOLOLN�DNGL�JHU©HNOH �
PHGHQ�¸QFH�EXOXQPDVò�JHUHNHQ�]RUXQOX�QLWHOLNOHUGHQ�ELUL�RODUDN�EHOLUWLOPHNWHGLU�

��� 0DOLNL�PH]KHELQGHNL�KXNXNL�NRQVHQV¾V� XGXU��6RV\DO�NRQXPX�G¾ ¾N��GDQL\\H��NDGòQ�
NHQGLVLQH�NRFD�EXOPDVò�L©LQ�YHOL\H�LKWL\D©�GX\PDGò���¾QN¾�KHUKDQJL�ELU�H ��NHQGLVL�
YH�DLOHVL�L©LQ�X\JXQGXU��%N]��6DKQ½Q��0¾GHYYHQH�YRO�����S������,EQ�$E°�=D\G����5LVDOD��
S������,EQ�-X]D\�TDZ¤Q°Q��S�������+DO°O��0XKWDVDU��S������+��7ROHGDQR��-XGLFLDO�3UDFWLFH��
S���������%LU©RN�IHWYD�EX�NRQVHQV¾V¾�J¸VWHUL\RU���UQH LQ��9DQ LU°V°��0Lյ\¤U��YRO�����
S�������HO�0¤]HU°��YH�,ELG���YRO�����S�������� EQ�/XEE���



EDEDVò�� LNLQFL\L�YDV°VL�RODUDN�DWDQDQ� DKòV�YH�¾©¾QF¾\¾� LVH�DVDED� WDNLS�
HWPHNWHGLU��� %X�KL\HUDU LN�\DSò� L©HULVLQGH�GDKD�\DNòQ��DNUHE� YH�GDKD�
X]DN �HEյDG� YHOLOHU�GH�EXOXQPDNWDGòU�

%DEDQòQ�RWRULWHU�URO¾\OH�LOJLOL� ¾SKH�NRQXVX�¸]HO�¸QHPH�VDKLS�RODQ�
ELU�KDGLVH��RQXQFX�\¾]\òOòQ�VRQODUòQGD� EQ�=DUE֢D��¸�����������VXQXODQ�
.XUWXED֢GDQ�ELU�IHWYDGòU����%X�GXUXPGD��P¾VWHIW°�JHOLQLQ�EDEDVòQò�$UDS�
ODUGDQ�ER]XN�GXUXPGD�RODQ�ELUL��I¤VLGXյO�K¤O�PLQHյO�մDUDE���Nò]òQò�GHQJL�
ROPD\DQ��PLQ�JD\UL�NXIյ��ELUL\OH�HYOHQGLUHQ�NL L�RODUDN�WDQòPODU��9HOLQLQ�
NDUGH L�EX�HYOLOL L�UHGGHGHU�� ��YH�NRQX\X�PDKNHPH\H�LQWLNDO�HWWLULU��
0DKNHPH�GH�EDEDQòQ�YHOD\HWLQL�NDOGòUDUDN�YHV¤\HWL�VXOWDQòQ�RWRULWHVL�
QH�WHYGL�HGHQ�P¾IW¾Q¾Q�ROXPOX�J¸U¾ ¾Q¾�DOòU����HO�9DQ LU°V°�EX�ROD\ò
RQXQ�WDP�RULMLQDO�ND\QD òQGDQ��WKH�$KN¤P�RI�DO�6KDյE°����DOòQWò�\DSDUDN�
0Lյ\¤U֢GD�\D]Pò WòU�� EQ�(E°�=H\G֢LQ��¸�����������1HY¤GLU�DGOò�HVHULQ�
GHQ�UHIHUDQV�YHUHUHN�Nò]òQò�NHQGLVLQH�GHQN�ROPD\DQ�ELULVL\OH�HYOHQGLUHQ�
DGDP�KDNNòQGDNL�$VED °֢QLQ�J¸U¾ ¾Q¾�DNWDUòU��� 9DV°�YH\D�Nò]òQ�NHQGLVL�
EX�ROD\GD�EDKVHGLOHQ�HYOLOL L�NDEXO�HWPHOHULQH�UD PHQ�\HWNLOL�PDNDP�
�LP¤P��HYOLOL L�IHVKHWPHN�]RUXQGDGòU����

<DNòQ�YHOL��HNUDE��ND\EROGX X�YH\D�¸OG¾ ¾�]DPDQ�IDUNOò�YHOLOHU��ND�
GòQòQ�DLOHVLQGHQ�HUNHN�IHUWOHU��DUDVòQGD�GDKD�VòNOòNOD�X\X PD]OòNODU�RU�
WD\D�©òNDU��%¸\OHFH��YHO¤\HW�DLOHQLQ�GDKD�X]DN��HEյDG��IHUWOHUL�WDUDIòQGDQ�
LFUD�HGLOLU���UQH LQ�֡GHGH֢� EQ�5¾ G��¸�������������DPFDVòQòQ�©RFXNODUò
�0¤OLN°�KXNXNXQGDNL�YHOD\HW�KL\HUDU LVL�L©LQGH�YHOLOLN�KDNNòQD�GDKD�ID]�
OD�VDKLSWLU��� WDUDIòQGDQ�HYOHQGLULOPHVL�JHUHNWL L�K¤OGH�GD\òVò� WDUDIòQGDQ�

��� D\HW�NDGòQòQ�YHOLVL�\RNVD�GHQNOL L�GLNNDWH�DODUDN�N¤Gò�EX�J¸UHYL�LFUD�HWPHOLGLU��%N]��
¸UQH LQ�0Lյ\¤U��YRO�����S��������� EQ�5¾ G��¸������������&RUGRED��9HOLQLQ�IRQNVL\R�
QXQGDNL�EX�GHUHFH\L�WDNLS�L©LQ�EN]��,EQ�$E°�=D\G��5LV¤OD��S������ EQ�0X °VH��0XNQ°��
S����� ,EQ� -X]D\\��4DZ¤Q°Q��S�� ����� -�� /RSH]�2UWL]��'HUHFKR�PXVXOP¤Q� �%DUFHORQD��
������������-��6FKDFKW��$Q�,QWURGXFWLRQ�WR�,VODPLF�/DZ��2[IRUG���������������

��� HO� D֢E°��DO�0¤ODN°��HO�$KN¤P��HG��$O�6¤GòN�DO�+DODZ°��%H\UXW������������
��� 'L HU�IHWYDODUGD� EQ�=DUE� XQX�YXUJXODPò WòU��(YOLOLN�VDGHFH�PDNVDW�JHU©HNOH PHGHQ�
¸QFH�IHVKHGLOHELOLU��%N]��9DQ LU°V°��0Lյ\¤U��YRO�����S������

��� HO�9DQ LU°V°� IHWYD\D�ZD� VXյLOD� EDյGD� DO�մXODP¤� F¾POHVL\OH�ED ODPò WòU��%XQGDQ�GROD\ò
VDGHFH�RULMLQDO�ND\QDN�RNXQDUDN�R�IHWYD�EXOXQDELOLU��%N]��9DQ LU°V°��0Lյ\¤U��YRO�����S��
�����D D ò��

��� 6DN°U�I¤VòN�O¤�\XյPLQX�մDOH\K¤��0Lյ\¤U��YRO�����S������
��� HO�9DQ LU°V°� X�KDGLVWH�D©òNODQDQò�HVDV�DOòU��%LU�Nò]�EDEDVò�WDUDIòQGDQ�DKODNVò]�ELULVL\OH�
HYOHQGLULOGL LQGH�EDEDVòQòQ�Nò]òQGDQ�YH�RQXQ�QHVOLQGHQ�IHUDJDW�HWPL �ROPDVò�JHUH�
NLU��



HYOHQGLULOHQ�NDGòQòQ�GXUXPXQD�\HU�YHUHQ�ELU�ROD\ò� WDUWò Pò WòU��2QODU�
LNL� J¾QO¾N�\ROFXOXNWD� LNHQ�QLN¤K�RQODUD� ELOJL� YHULOPHGHQ�YH�GDQò òO�
PDGDQ�\DSòOòU���YH�EX�HYOLOL L�¸ UHQLQFH�NRFDQòQ�NDGòQD�GHQN��NòIյOHK¤��
ROPDGò òQò� LOHUL� V¾UHUHN� EX� HYOLOL L� IHVKHWPH\H� ©DOò òUODU�� EQ� 5¾ G֢H�
J¸UH�EX�HYOLOLN�JH©HUOLGLU��$QFDN�YHOLQLQ��EDQD�J¸UH��NDGòQòQ�EX�HUNHNOH�
HYOLOL LQLQ�RQXQ�PHQIDDWOHULQL�GLNNDWH�DOPDGò òQò��NDGòQò�N¾©¾N�G¾ ¾�
UHELOHFH LQL�YH�NRFDQòQ�RQD�GHQN�ROPDGò òQò�NDQòWOD\DELOHFHN�DGLO� DKLW�
�EH\\LQH�¤GLOD��EXOXQGXUPDVò�K¤OLQGH�QLN¤K�JH©HUOL�ROPD]��%X�QHGHQOH��
EQ�5¾ G�IHVLK�RODVòOò òQòQ�VXQXODQ�GLOHN©H\H�ED Oò�ROGX XQX�DQODPò �
WòU��2�GLOHN©HGH��NHI¤HW�ROPDGò ò�L©LQ�NDGòQòQ�N¾©¾N�G¾ ¾U¾OHELOHFH LQL�
L©HUHQ�LIDGHOHU�PXWODND�\HU�DOPDOòGòU�

'L HU�WDUDIWDQ�.D\UHYDQ���0¾IW¾V¾�HO�0¤]HU°��¸������������GH�D\Qò
KXNXNL�SURVHG¾U¾�\¸QWHPL� ¸\OH�LIDGH�HWPL WLU��%LU�NLPVH�NHI¤HW֢LQ�RO�
PDPDVòQGDQ�GROD\ò�HYOLOL L�IHVKHWPH\L�DU]X�HWWL LQL�LIDGH�HGHUVH� DKLW�
GHOLO� �EH\\LQH�� JHWLUPHVL� JHUHNLU�� HO�0¤]HU°֢QLQ� NDU òOD Wò ò� ROD\� EQ�
5¾ G�WDUDIòQGDQ�©¸]¾PH�NDYX WXUXODQ�D\Qò�NDUDNWHUOHUL�LKWLYD�HWPHNWH�
YH�RQXQ�FHYDEò\OD�SDUDOHOOLN�DU]�HWPHNWHGLU����%HQ]HU� HNLOGH�DLOHVL�YH�
EDEDVòQòQ�J¸U¾ ¾QH�D\NòUò�RODUDN�QLN¤Kò�Nò\òODQ�ELU�NDGòQò�NRQX�HGLQLU��
�\OH�NL�NDGòQòQ�DLOHVL�YH�EDEDVò�EX�HYOLOL L�NDEXO�HWPH]��.DGòQòQ�DPFDVò
NRFDQòQ�NDGòQD�GHQN�ROPDGò òQò� � �� LOHUL� V¾UHUHN�K¤NLPH�
P¾UDFDDW�HGHU��HO�0¤]HU°�EHQ]HU� HNLOGH� XQX�YXUJXODU��(YOLOL L�IHVKHW�
PH\H� ©DOò DQ� NL L�� HYOLOL LQ� ]DUDU� � �� YH\D� XWDQ©� YHULFL� ELU� GXUXP�
ROX WXUGX XQX��NRFDQòQ�NDGòQD�GHQN�� ��ROPDGò òQò�LIDGH�HGHQ�KX�
NXNL�GHOLO�� ��JHWLULQFH\H�NDGDU�EX�HYOLOLN�JH©HUOLGLU��HO�$EG½V°֢QLQ�IHW�
YDVòQGD�ROGX X�JLEL��HYOLOL LQ�IHVKL�GDYDFòODUòQ�KXNXNL�GHOLO�LKWLYD�HGHQ�
GLOHN©H\L�VXQPDODUòQD�NDGDU�D\Uò�WXWXOPX WXU���

%X� EDNòPGDQ� YHOLQLQ� NDUDUòQòQ� JH©HUOLOL L� ¾SKHOL� ROGX X� ]DPDQ�
P¾IW¾OHULQ�HYOLOL L�IHVKHWPH\H�©DOò DQ�GDYDFòODUòQ��HO�$EG½V°֢QLQ�GH�WD�
OHS�HWWL L�JLEL��NHI¤HWLQ�ROPDGò òQò�DQODGòNODUòQò�D©òNOD\DQ�WDU]GD�\D]òOò

��� ELG���YRO�����S������
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VòN©D�PXND\HVH�HGHU�

��� ,ELG���S�������DO�0¤]HU°��YRO���������� EQ�5¾ G��LOH�NDU òOD WòUòODFDN�
��� 2�KL©ELU�EHOJHGHQ�V¸]�HWPHVH�GH� EQ�/XEE�\LQH� XQX�YXUJXODU��.HI¤HWLQ�ROGX X�ND�
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NDQòW�KD]òUODPDODUòQò�YH�EX�HYOLOL LQ�QHGHQ�NDGòQòQ�NHQGLVLQL�YH�DLOHVL�
QL�N¾©¾N�G¾ ¾UG¾ ¾Q¾�NDQòWODPDODUòQò�LVWHPHOHUL�D©òNWòU��HO�$EG½V°֢QLQ�
IHWYDVò�D©òN©D�J¸VWHUPHNWHGLU�NL�HYOLOLN�DNGLQLQ�IHVKL�VDGHFH�ER DPD�GL�
OHN©HVLQLQ�NDEXO�HGLOPHVLQH�YH�RQXQ�JH©HUOLOL LQH�ED Oò�GH LOGLU�� DKLW�
OHU�YH�RQODUòQ�J¾YHQLOLUOLNOHUL�JLEL� DUWODUD�GD�ED OòGòU��2QD�J¸UH� DKLW�
OHULQ�D\Qò�]DPDQGD�H LWLP�YH�GLQGDUOòNODUò\OD�J¾YHQLOLU�ELUH\�ROPDODUò
JHUHNLU��%X�EDNòPGDQ�P¾VWHIW°� DKLWOHULQ�IòNK°�ELOJLVLQH�YH�VDOLKOHUGHQ�
ROPDODUò�JLEL�KXVXVODUD�GD�D©òN©D�L DUHW�HWPL WLU�

ON�G¸QHP�%DWò�0DOLNL�KXNXN�PHWLQOHULQGH�RUWD\D�©òNDQ�EHOJHGH�EX�
WLS� QLWHOLNOHULQ� NXOODQòOGò ò� LIDGH� HGLOPHNWHGLU�� %X� EHOJHGH� KXNXN©X�
ODU�WDUDIòQGDQ�EX�QLWHOLNOHU�GDLPD�LVWHQPL WLU��$QFDN�EX�GLOHN©H�PHWLQ�
OHULQGH�EXQD�GDLU� KHUKDQJL� ELU� EXOJX�J¸UHPL\RUX]��'DYDFòODU�0DOLNL�
KXNXNXQGD�WHRULN�RODUDN�NDEXO�HGLOGL L�YH�VDYXQXOGX X�JLEL�NULWHU�YH�
G¾ ¾QFHOHUOH� NHQGLOHULQL� ]RUXQOX� RODUDN� VòQòUODQGòUPò ODUGòU�� %XQXQOD�
EHUDEHU��EHOJHOHU�E¾\¾N�RUDQGD�EDEDODUòQ�Nò]ODUòQòQ�QLN¤K�DNGL�VòUDVòQGD�
\DUDUODUòQò�YH\D�YHOD\HW�VLVWHPLQGH�PXKWHPHO�ELU�\DQOò Oò D�KDWD\D�NDU ò
DOH\KWH�EXOXQPDODUò� JHUHNHQ� DLOH� \DUDUODUòQò� \DQVòWPò � ROPDOòGòU��$Q�
FDN�HO�$EG½V°֢QLQ�VRUGX X�LNLQFL�VRUXGD�FHYDS�YHULOHQ�KDUL©��EX�W¾U�ELU�
EHOJHQLQ�L©HUL LQLQ�IHWYDODUGD�D©òN©D�©R DOWòOGò ò�KHUKDQJL�ELU�GXUXP�
NDQòW�EXOPDPò]�GD�D\Qò HNLOGH�LOJLQ©WLU�
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©HNOH WLUGLNOHUL�DQ�]DPDQ��+XNXNL�PHWLQOHU�EX�DQò�]DPDQò�\DQVòWPD]�YH�
E¸\OHFH��EL]H�J¸UH��ELU�VRV\DO�NDWPDQOD PD\ò�DQODPDN�L©LQ�\HWHUOL�ELOJL\L�
LKWLYD�HWPH]��%X�IHWYDODUòQ�JHU©HN�SUREOHPOHUL�\DQVòWPDGò òQGDQ�GH LO��
IDNDW�EDEDODUòQ��YH\D�GL HU�YHOLOHULQ��NXOODQGò ò�VRV\DO�NULWHUOHU�KXNXNL�
PHWLQOHUL� WDPDPODUNHQ� KXNXN©XODUòQ� LOJLVLQL� ©HNHQ� ELU�PHVHOH� ROPD�
Pò WòU�

�� (YOLOLN� DNGLQGHQ�KHPHQ� VRQUDNL� DQ�]DPDQ��%X� ]DPDQ�DQ�� JHOLQ�
DLOHVLQLQ�HYOLOL L�IHVKHWPH�PHNDQL]PDVò�RODUDN�GHQNOL L��NHI¤H��KDWòUODW�
PDVò�L©LQ�HQ�X\JXQ�]DPDQò�WHPVLO�HGHU��%X�WD]PLQDW�PHNDQL]PDVòQòQ�



VRQX©WD�RUWD\D�©òNDUGò ò�GDYD�KXNXNL�PHWLQOHUH�\DQVòU�YH�EX�QHGHQOH�
©D GD � \DVDO� SURVHG¾UOHU� YH� GROD\Oò� VRV\DO� \DSòQòQ� NDQòWODUò� KDNNòQGD�
ILNLU�YHUHELOLU�

*HQHO� RODUDN�� GHQNOL LQ� �NHI¤H��0DOLNL� PH]KHELQLQ� WHN� NULWHUL� RO�
PDVòQD�UD PHQ�GLQ°�VDPLPL\HW�QLWHOL LQH�GH�¸QHP�YHULOGL L�VRQXFXQX�
©òNDUGòN����.DGòQòQ�HYOLOLN�̧ QFHVL�VDKLS�ROGX X�VRV\DO�VWDW¾\H�J¸UH�NRFD�
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EHOLUOHUNHQ�NRFDQòQ�HNRQRPLN�VWDW¾V¾�¸QHPOL�RODUDN�NDEXO�HGLOLU��6WDQ�
GDUW�PHKLU�NDYUDPò��HYOLOLN�K¾N¾POHULQGH�¸QHPOL�ELU�KXVXVWXU�YH�D\Qò
HNLOGH��ELUGHQ�ID]OD�HYOLOLN�GXUXPX�GD�GHQNOLN��NHI¤HW��NDYUDPòQD�ED �
OòGòU��1HVHS�YH�KDVHS�NULWHUL�WHRULN�RODUDN�GLNNDWH�DOòQPDPDVòQD�UD PHQ�
EHOLUOL�SHUL\RWODUGD�EHOLUOL�VRV\DO� DUWODU�G¤KLOLQGH�KXNXNL�RODUDN�JH©HUOL�
ROPX WXU��%XQXQ�WHPHO�QHGHQL�0DOLNL�KXNXNX�WDUDIòQGDQ�NDEXO�HGLOHQ�
EDED�YH�YHOLOHU�KDNNòQGDNL�NULWHUOHUGLU��'DKD�VRQUDNL�PHWLQOHUGH��¸]HO�
OLNOH�JHOLQLQ�DLOHVL� L©LQ�XWDQ©�YHULFL�RODELOHFHN�HYOLOLNOHUGHQ�ND©òQPDN��
VRPXW�GXUXPODUD�X\XP�VD ODPDN�L©LQ�GHQNOLN��NHI¤H��KXNXN�WHRULVLQ�
GHQ�YD]JH©LOPL WLU�

%DQD�J¸UH��GHQNOL LQ��NHI¤HW��SUDWLN�RODUDN��ELU©RN�HYOLOL LQ�IHVKL�LOH�
VRQX©ODQDELOHQ�KXNXNL�WHRULN�G¾ ¾QFHOHU�ROPDNVò]òQ�X\JXODQPDVò�YH�
OLQLQ�GDYUDQò ODUòQò�NRQWURO�HWPHN�KXVXVXQGD�ID\GDOò�ELU�IRQNVL\RQ�LFUD�
HWPH\H�GHYDP�HWPL WLU��%LU�ED ND�LIDGH\OH��NHI¤HW��GRNWULQ�GH L PHPL �
WLU��DQFDN�NULWHUOHUL�YH�HOHPHQWOHUL�GH L PL WLU��.HI¤HW֢LQ�KXNXN©XODU�WD�
UDIòQGDQ�X\JXODQPDVò�KXNXNL�ELU�PHVHOH�ROPDNWDQ�©RN�RQX�VRV\DO�ELU�
PHVHOH�\DSPò WòU���
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