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, JMDYD R LIYRUQRVWL

-D ,YDQD .XpDN SRG SXQRP PRUDOQRP PDWHULMDOQRP L
GD VDP LVNOMXpLYD DXWRULFD RYRJ GLSORPVNRJ UDGD S
+tUYDWVNRM 6YL GLMHORYL UDGD QDOD]JL LOL LGHMH NR
WHPHOMH QD GUXJLP L]YRULPD ELOR GD VX X SLWDQMX
PODQFL PUHAQL L]JYRUL SURSLVL VXGVNH RGOXNH LOL V!
NDR WDNYL WH DGHNYDWQR QDYHGHQL X SRSLVX OLWHUDYV
LIYRULPD RVLP RQLK QDYHGHQLK X UDGX

OMHVWR L GDWXP 2URVODYN
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, YDQD .XpDN
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OLJUDFLMH L UDG VWUDQDFD X +UYDWVNRM
,YDQD .XpDN

6DaHWDN

5DG VWUDQDFD X +tUYDWVNRM SUHGVWDYOMD YHRPD YDaDC
VYRMH SUREORVWL +UYDWVND MH QDAaDORVW SULPDUQR
RVWDOH pLPEHQLNH GRYHOR +UYDWVNX X L]X]JHWQR QH.
SRVOMHGLPpQR GRYHOR GR QHGRVWDWND UDGQH VQDJH SF
WXUL]DP L JGUDYVWYR 3UREOHP QHGRVWDWND UDGQH VC
UDGQLND 3UHWKRGQLK JRGLQD YHULQD VWUDQLK UDGQL?
RGQRVQR L] JHPDOMD MXJRLVWRpPQH (XURSH 7H UDGQLN]I
KUYDWVNR GUXaWYR 1R X QRYLMH YULMHPH VYH MH YHUL
SRSXW 1HSDOD ,QGLMH L %DQJODGH&abD 7R V MHGQH VWUD
MH]LpPQH EDULMHUH L NXOWXUQX SULODJRGEX D V GUXJH
UD]YRM +UYDWVND MH GR JRGLQH UDG GUADYOMDQD
SUHPD W]Y VXVWDYX NYRWD 7DM VXVWDY QLMH RGJRYDI
SULODJRYHQ QDJOLP SURPMHQDPD QD WUaLawXx UDGD VW
VXVWDYRP NRML MH WUHQXWQR QD VQD]L D WHPHOML VH
UDGQL RGQRVL L WUALaAWH UDGD YUOR GLQDPLpPQR SRGUX}|
VWUDQDFD WUHEDW UH VH PLMHQMDWL L QDGRSXQLWL NI
SRWUHEDPD L L]D]JRYLPD QD WuaLawx UDGD

.OMXpQHPUUMBPFLMH WUALaAWH UDGD QHGRVWDWDN UDGQt}
VXVWDY NYRWD WHVW wUaLawD UDGD (8 SODYD NDUWD



OLJUDWLRQV DQG IRUHLIJQHUYV ULJKW WR ZRUN LQ

, YDQD .XpDN

$SEVWUDFW

7KH ZRUN RI IRUHLJQHUV LQ &URDWLD UHSUHVHQWYV D YHU
PDUNHW ,Q LWV SDVW &URDWLD ZDV XQIRUWXQDWHO\ SL
KDV DPRQJ RWKHU IDFWRUV EURXJKW &URDWLD LQWR D
VLWXDWLRQ ZKLFK FRQVHTXHQWO\ OHG WR ODERXU VKI
FRQVWUXFWLRQ WRXULVP DQG KHDOWKFDUH 7KH SUREOH
LPSRUWLQJ IRUHLJQ ZRUNHUV ,Q SUHYLRXV \HDUV PR
QHLJKERXULQJ FRXQWULHV WKDW LV IURP WKH FRXQWULF
WR LQWHJUDWH WKHVH ZRUNHUV LQWR &URDWLDQ VRFLH
LQFUHDVLQJ LQIOX[ RI IRUHLJQ ZRUNHUV IURP GLVWDQW F|
,Q RQH KDQG WKLV SUHVHQWY JUHDW FKDOOHQJHV WKD'
DGDSWDWLRQ DQG RQ WKH RWKHU KDQG LW SURYLGHV I
GHYHORSPHQW &URDWLD KDV UHJXODWHG WKH ZRUN RI
DFFRUGLQJ WR WKH VR FDOOHG TXRWD V\WVWHP 7KDW V\VW
ZDV SRRUO\ DGDSWDEOH WR VXGGHQ FKDQJHV LQ WKH ODE
QHZ PRUH IOH[LEOH RQH 7KH FXUUHQWO\ HQIRUFHG V\VWt
WHVW *LYHQ WKDW ODERXU UHODWLRQV DQG WKH ODERXL
OHJDO IUDPHZRUN WKDW UHJXODWHVY ZRUN RI IRUHLJQHUYV
WR EH EHWWHU DGDSWHG WR WKH H[LVWLQJ QHHGV DQG FK

.H\ZRU®VLIJUDWLRQVY ODERXU PDUNHW ODERU VKRUWDJH
VI\VWHP ODERU PDUNHW WHVW (8 EOXH FDUG
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7HPD RYRJ GLSORPVNRJ UDGD VX PLJUDFLMH L UDG VW
SULND]XMX VH UD]JOR]L ]JERJ NRMLK RVREH XRSuUH PLJULUDI
GUXawyYR 3ULND]DQ MH L NUDWDN SRYLMHVQL SUHJOHG P
XWMHFDOH QD WR GD QD WUHQXWQRP WUAaLaWX UDGD SF
VHNWRULPD

6UHGLAQML GLR UDGD EDYL VH SUDYQRP UHJXODWLYR
GDQRDaAaQMHJ GDQD 3ULND]DQD VX GYD VXVWDYD VXVWDY I
WUaLaWwWD UDGD WH UD]JOLNH L]PHYyX QMLK 6WDWLVWLPNL N
JRGLQH X JRGLQX 3RVHEQR VX SULND]DQD pHWLUL RVQRY
SUDYQL WHPHOM SUHPD WUHQXWQR YDaHUHP =DNRQX R VW

SRVHEQR VDP VH RVYUQXOD L QD (8 SODYX NDUWX NR
GUADYOMDQLPD WUHULK ]JHPDOMD &4LYRW L UDG X ]JHPO
]IDGRYROMDYDMX RGUHYHQH XYMHWH

6DP NUDM UDGD SRVYHUHQ MH SUREOHPX QHSRVWRM!
UDGQLNH NRML VX X +UYDWVNRM 7DNRyHU VDP QDYHOD
VWUDQFLPD NRML EL WUHEDOL X SR]JLWLYQRP VPLVOX GMH
NRML VX SRpPHWNRP JRGLQH ELOL X Ht6DYMHWRYDQMX

6PDWUDP GD MH WHPD DNWXDOQD WH X UDGX GRQRVL
VLIXUQR pHVWR PLMHQMDWL V RE]JLURP GD VH UDGL R GLQ
AHOMD GD UH VH QDUL NRPSURPLV L]PHYX GRPDULK UDGQLI
JHPOML L RQLK NRML UH WX SRWUDALWL VUHUX L] ]JHPDOMD
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SUHPD GHILQLFLML +UYDWVNHXHQBEMNI@QRBRGYMIHY OXL R
SURVWRUQX SRNUHWOMLYRVW VWDQRYQLAWYD D X XaHP
VWDOQRJ ERUDYND SRMHGQLFD LOL GUX&GaWYHQLK VNXSLQD
LOL XVHOMDYDQMH L HPQUUDFEMNDHLOMAGH M DOWHDRMH YHRP
XJURFL L SRVOMHGLFH QH GRGLUXMX VDPR PLJUDQWH YHI
GHPRJUDIVNH HNRQRPVNH VLIXUQRVQH NXOWXUQH L REL
MH X SLWDQMX NXOWXUQL LGHQWLWHW SRMHGQLK GUXawWD

5D]JOR]L PLJUDFLMD

5DJOR]L RGQRVQR PRWLYL JERJ NRMLK OMXGL PLJU]
NODVLpPpQRP PRGHOX (YHUWD /HHMD SR]QDWLP NDR HQJO
RGUHYHQL VX pLPEHQLFLPD RGELMDQMD L SULYODpPpHQMI
RGELMDQMD SXVK IDNWRUL VX pLPEHQLFL NRML OMXGH |
SRYH]DQL VX V SRGUXpMHP L] NRMHJ RVRED PLJULUD 2QL
X QHNLP VOXpDMHYLPD SRMHGLQDF MH SULVLOMHQ RWLUL
VX SULURGQH NDWDVWURIH SROLWLPNL SURJRQL LOL UD\
VSDGDMX ORAabD HNRQRPVND VLWXDFLMD QHPRJXUQRVW SU
]D UDG L VO yLPEHQLFL SULYODpPpHQMD SXOO IDNWRUL V
RGELMDQMD 2QL VX YH]DQL ]D SRGUXpMH X NRMH SRMHG
RGQRVQR SULYODpH SRMHGLQFD GD QDSXVWL VYRMX JHPO
YHUH PRIJXUQRVWL |]D |IDSRaGOMDYDQMH YHUD PRJIJXUQRVW
JGUDYVWYHQL L VRFLMDOQL VXVWDY SROLWLpPND LOL YMFE
QSU XpHQMH QRYRJ MH]J]LND SULMDWHOML L RELWHOM X |
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'‘DQDV X VYLMHWX SUHPD SRGDFLPD OHYyXQDURGQH RU
PLOLMXQ OMXGL LPDPD2V¥WOWRLPH PAAHVUW QWD Y QLK PRWLYDFL
OMXGH SRWLpPpX QD PLIJULUDQMH 7R VX

(NRQRPVNL PpLPEHQLFL *+ SULYODpPQRVW ]JHPDOMD NF
JRVSRGDUVNL UDVW L YHUD PRIJXUQRVW ]D J[DSRAOMD
/R&H XSUDYOMDQMH JHPOMRP NRUXSFLMD OR& REUD
'HPRJUDIVNL pPLPEHQLFL * RGQRVH VH QD |DPMHQ>
]JHPOMDPD RQRP L] QHUD]YLMHQLK ]JERJ SDGD VWRSH
YLPEHQLFL NRML VX SURXJURPHQL NRQIOLNWLPD L X
RVREQLK VORERGD

(NRORANL pLPEHQLFL + SRSODYH SRWUHVL LQGXVWI
YyLPEHQLFL SRYH]DQL V XVSRVWDYRP WUDQVQDFLRQTE
WHPHOMHQLK QD RELWHOMVNLP L URGELQVNLP ]DMH
GUXJH

,] QDYHGHQRJ MH YLGOMLYR GD VX X]JURFL PLJUDFLMD
UDJ]ORJH PRJX VH SRGLMHOLWL QD HNRQRPVNH UDGQH SR

-DN SRNUHWDpPp PRELOQRVWL VX L UD]JOLNH X SODil
QLVNRNYDOLILFLUDQL UDGQLFL NRML VX X UD]JYLMHQLP SR
]D ]JGUDYOMH aWHWQH SRVORYH 1R RG NUDMD VW VYH
9LVRNRREUD]JRYDQL LPLJUDQWL LPDMX EROMX SRJLFLMX QI
MH QL&D QHJR ]D UDGQR VSRVREQH PLJUDQWH QHRYLVQR
SUREOHP NRG QMLKRYRJ SUYRJ |DSR4A4OMDYDQMD QD SRV
REUD]JRYDQMD W]Y SUREOHP ARWSDGD PR]JJRYD:?

8pLQFL PLJUDFLMD

OLJUDFLMH VWYDUDMX SR]JLWLYQH DOL L QHJDWLYQ}
RGQRVQR GUADYX SRGULMHWOD WDNR L ]D GUADYX LPLJUDI
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OLJUDFLMH VX WDNRYyHU X] SULURGQR NUHWDQMH EUF
QDMYD&QLML pLPEHQLN NRML XWMHpH QD EURM VWDQRYQ
PLJUDFLMD ]D GU&DYX HPLJUDFLMH VX RGOMHY PODGLK W
9HOLN EURM HPLJUDQDWD SRVOMHGLPQR GRYRGL GR RVLUF
VHNWRULPD a4WR PR&H VWYRULWL LOL SURGXELWL SUREOI
VWYDUDQMH NOMXpPpQLK SUHGXYMHWD QD WUALAWX UDGD
PHKDQL]PH JRVSRGDUVNL UDVW GU&DYH 2GOD]DN YLVRD
SRGULMHWOD W]Y RGOMHY PR]JJRYD QDMpH&UH SRJIJDYD
VWDQRYQLAWYR PLJULUD SUHPD UD]YLMHQLP ]JHPOMDPD
HPLJUDFLMH VX VPDQMHQMH QH]DSRVOHQRVWL WH W]Y SR
GR]QDND 'R]QDNH L] LQRJHPVWYD SUHGVWDYOMDMX QRYpC
VYRMLP RELWHOMLPD X JHPOML HPLJUDFLMH 'R]JQDNH L] LG
SRYHUDQMH SRWURAZQMH VWDQRYQLAWYD LOL QD SRYHuUDQ
QD LJUDYQR VPDQMHQMH VWRSH VLURPDAWYD D QHL]JUDYQ

3RJLWLYQL HIHNWL ]D GUADYX HPLJUDFLMH PRJX VH Yl
NRMH VX RGVHOLOH QDNRQ VWMHFDQMD RGUHVHQLK ]QDC
YUDWH X JHPOMX SRGULMHWOD L QD WDM QDpLQ RERJIDW
LQYHVWLUDQMHP X SURMHNWH L VWYDUDQMHP LOL &LUHQ
RGVHOLOH

OLJUDFLMH VWYDUDMX XpLQNH L ]D GUADYX RGUHGL
]JHPOMDPD LPLJUDFLMH HPLJUDQWL PRJX SULGRQLMHWL W
GRYRGL GR XQDSUHYyHQMD SURL]JYRGQMH L SRYHUDQMD W
UH]XOWLUD HNRQRPVNLP UDVWRP L EROMLP ALYRWQLP VW
SRSXQMDYDQMX UDGQD PMHVWD X NRMLPD SRVWRML QHGR

1HIJDWLYQL HIHNWL ]D JHPOMX LPLJUDFLMH PRJX ELWL
RVREH QH SULODJRGH VUHGLQL X NRMX VX GRVHOLOH 7DC
VWDQRYQL&WYR 7DNRyYyHU NDGD VX PLJUDQWL RVREH NR
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UD]J]OLpPpLWH RG VUHGLQH X NRMX GROD]H WDGD PRaH GRUL
MH WHaGNR L |IDKWMHYQR SRPLULWL UD]OLpLWH YULMHGQR
VLIXUQR GUX&WYR MH GLMDORJ L]JPHYyX OMXGL NRML L
VYMHWQRQD]RUVND JOHGL&aWD

3UDYQL DVSHNWL UDGQLK PLJUDFLMD

8QXWDU PLIJUDFLMVNLK SROLWLND UD]JOLNXMHPR LPLJ
,PLJUDFLMVNLP PMHUDPD SURSLVXMH VH XOD]DN ERUDYD
LPLJUDQDWD ,QWHJUDFLMVNLP PMHUDPD XUHYyXMH VH QI
SULPLWND b5D]JOLNXMX VH GYD RVQRYQD PRGHOD LPLJUDF
SULYUHPHQL SURJUDPL 8VHOMHQLpPNL SURJUDPL VX SURJ
SURPLpX SULKYDW VWUDQLK UDGQLND V FLOMHP QMLKRY
SULYUHPHQLK SURJUDPD GD VH PLIJUDQWL YUDWH X GRPRY
VHIRQVNL SURJUDPL SURJUDPL ]|D X ®QUN H BXNGWRRPUDWNL R KW F
XSXULYDQMH UDGQLND

, QWHJUDFLMVNH PMHUH XVPMHUHQH VX QD XNOMXpLYL
DVLPLODFLMVNH L SOXUDOLVWLpPpNH PMHUH $VLPLODFLMVN
SULODJRGEL GUXawyXx X NRMH GROD]JL GRN VX SOXUDOL)
SUDYD LPLJUDQDWD V SUDYLPD pODQRYD GUaDYH SULPLWN
VNXSLQDPD NDR QRYLP HWQLpPpNLP PDQMLQDPD RVLJXUDW
SOXUDOLVWLPpNH SROLWLNH VX QRPLQDOQR ]DPLMHQLOH
DVLPLODFLMVNL REUD]DF L GDOMH X SUDNWLPpQRM SULPMH
1HNH JHPOMH NRULVWH PMHUH NRMLPD WHVWLUDMX SRGI
SULPDWHOMLFX NDR awR VX QSU WHVWRYL SR]QDYDQM|
XUHYHQMD NXOWXUH L RVWDOLK ]QDQMD

6PDWUDP GD QL MHGQD LQWHJUDFLMVND PMHUD VDPD ]
GREUD LQWHJUDFLMD VWUDQLK UDGQLND X QRYR GUXaWYR

"EJlu U @ P VX DIPE ]i ] *]PUEV}+d t & 0]PJiel] J1 1}A] ] % E+% IS]A u ¢
IX D pv E} v Iv veSA v}t «SEp v I}v( E v ]i WDIPE ]i 1] v8]8 §W<pospuC
ev VeZ3A v IVi]P U " ]PUEV}ev] | P}e%} Eel] *% 18] ul]PE ]i X « PE W /ve3]s
TITIXU «3EX i1iX

T SUITE % U JA v X DIPE i ] % E AK % XEH SXE Xp EFBIKN pv]i]X

SUITE % U /A v X » %} “0i A vi OBXENUeE NS , Tm&E SHV]IXW | JEV]I E }A X « P
c Al g EuUP % E Av]l p P}le%} E+3ApU TiT8X U «3EX 187X
"SHIYE % U JA Vv X ¢ %} 0i A vi +SHEXU {SPE XEA B*%I}iX



SRYLMHVQL SUHJOHG PLJUDFLMD QD SRGUXpMX 5HSXEOI

+UYDWVND MH QD&DORVW WLMHNRP VYRMH SRYLMHVW
D LVHOMDYDQMH L] JHPOMH QDVWDYOMD VH L GDQDV ,VHO
GDQDV LPDOR YHOLN XWMHFDM QD NUHWDQMH XNXSQRJ EU
VWDQRYQLAWYD 2G ]DGQMD GYD GHVHWOMHID VWROMH
YDOD L] +tUYDWVNH 3UYL YDO ]DSRpHR MH LK L WUDMDF
X LPD GRN MH WUHiUL JDSRpHR LK L V PAOOHBHSUHI
EURMD LVHOMHQLK UDGL VH R L]JQLPQR YHOLNRP EURMX :
GR JRGLQH LVHOLOR RNR PLOLMXQD VWDQRYQLND $
X RE]JLU EURM XVHOMHQLK +UYDWVND LPD QHJDWLYDQ VD
XVHOMHQLK * ]D YL&H RG PLOLMXQ VWDQRYQLND 'DNO
PDQMLP GLMHORP QDGRNQDGLOD LVHOMDYDQMD 7DM EURN
QDUD&WDML RNUQMHQL LVHOMDYDQMHP QLVX VDPR NUDWN
MHU GDMX PDQML EURM URYHQLK L W R D/i® FS]U HLQRNLMID] Y@ DWI
UD]J]OLpLWL 5D]JOR]JL LVHOMDYDQMD WRNRP SUYRJ LVHOME
SRVMHGD VHOMDpPND SUH]DGX8HQRVW RGVXWQRVW DNW
LQGXVWULMVNH HNVSDQ]JLMH SROLWLpPNL XWMHEDM 6WDC
SRGUXpMD 1SU 6ODYRQLMD MH ELOD SRAHOMQR PMHVW
JRVSRGDUVWYD SUHYODGDYDOD SROMRSULYUHGD 1R RG
PMHUH NRMH VX OR4H GMHORYDOH QD U D48 LW FSIRRWRSRF
RGOMHYX L] SROMRSULYUHGH L QH][DSRVOHQRVWL RG
VWDQRYQLND 'HWDOMQD UDapODPED SRND]XMH GD |
QDVHOMISX3WDQMH VHOD LPDOR MH QHJDWLYQH SRVOMHG
MH SULGRQLMHOR XEU]DQRP VQLADYDQMX QDWDOLWHWD

SRpPHWNRP LK MH ]IDSRpHOD HNRQRPVND NUL]D L SF
SD WDNR L X +tUYDWVNRM (NRQRPVND NUL]D LVSUHSOHOD
IDSRpHR L 'RPRYLQVNL UDW NRML MH +UYDWVNRM QDQLR
JXELWNH 6 UDWRP VH SURGXELOD L JRVSRGDUVND NUL]
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QH]DSRVOHQRVWL GRYHOL GR MR4 MHGQRJ HPLJUDFLMVNR.
L ] DSDGQRHXURSVNH |JHPOMH RWL&AOR MH RVRED X QD

7TUHQXWQR VH +UYDWVND QDabDORVW QDOD]L X MRa
LVHOMDYDQMH L] +tUYDWVNH SR VYRMRM SURVWRUQRM NR
YDORP LK JRGLQD 5D]JOLND X RGQRVX QD H MH X Y&t
'RN VX X EOLARM SRYLMHVWL VHOD ELOD WD NRMD VX ELON

UHFHQWQR LVHOMDYDQMH EROMH VH PRAaH RSLVDWL
SULPMHULFH 60ODYRQLMH MHU L JUDGRYL ELOMHAaH L]QI
7TDNRYyHU L X RYRP LVHOMHQLpPNRP YDOX SRQRYQR VX ]I
SUHGYLYDQMD VWUXpQMDND JRYRUH R GDOMQMHP SDGX E
SURMHNFLMD VWDQRYQLaAWYD JRYRUH R SDGX XNXSQR EUEF

JRGLQX QDYRGL VWDQRYQLND 'RN MH JRGLQH
XNXSQRP VWDQRYQLAWYX ELR GR JRGLQH WDM
,VWRGREQR EL VH EURM VWDQRYQLND X UDGQRM GREL RG
VPDQMLWL X RGQRVX QD VWDQMH JRGLQH ]D YLA&H
SURMHNFLMH 81 D SUHWSRVWDYOMDMXiL QHaAWR QLAL IH
SRGDWDN GD EL +UYDWVND JRGLQH WUHEDOD LPDWL

VWDQRYQLRE MH +UYDWVND VYUVWDQD X MHGQR RG GHPR
(XURSL

SULMH SULVWXSDQMD +UYDWVNH (XURSVNRM XQLML (
IMHPDpPpNX $XVWULMX ,WDOLMX 8MHGLQMHQR .UDOMHYVW
(XURSVNRM 8QLML WR VX L GDOMH RVWDOH QDSRaAaHOMQLM
]D ALYRW SRVWDOH ,UVND L &YHGVND L SULPMHWDQ MH SRL

S3SRVOMHGLFH LVHOMDYDQMD L GXJRURPQRJ QLVNRJ |
GXJRIJRGLAQMH VPDQMLYDQMH XNXSQRJ EURMD VWDQRYQ
VWDUHQMH QHGRVWDWDN UDGQH VQDJH SUREOHP PLURY
RVLIXUDQMD
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SURPDWUDMXUL RYH pLQMHQLFH PRA&H VH ]DNOMXpLW
NRQVWDQWD L GD VH +tUYDWVND QDOD]JL X GHPRJUDIVNL L]
GRN WUDMH LVHOMDYDQMH V GUXJH VWUDQH SRVWRML L C
VH +UYDWVND QDOD]L X MHGQRM SDUDGRNVDOQRM VLWXLEL
WUDJDMXuL ]D EROMLP ALYRWRP GRN V GUXJH VWUDQH V
+UYDWVNRM

1HIDWLYQL XpLQFL GHPRJUDIVNRJ SUREOHPD PRJOL EL
SURPLAOMHQD VWUDWHJILMD ]D UMHGDYHQMHP RYRJ SLWLEL
ORQLND .RPXaDQDF SUHGODaX UHYLWDOL]DFLMVNH PRGHC
SROLWLNX NRMD SRWLpH URGQRVW WH VHOHRW]IYJRP LEDJ!
YLAHVWROMHWQR LVHOMDYDQMH +UYDWD PQRJREURMQL ¢
GHPRJUDIVNL RSRUDYDN +UYDWVNH YLGH X SRYUDWQLP PL
LVHOMHQLND L QMIAKRYDKVSRWRAMDNDR DSVROXWQR PDOREL
YHOLNRP GHPRJUDIVNRP GHVWUXNFLMRP V GRVHJRP L]XP
O9HOLND VLOLQD SULURGQRJ SDGD VWDQRYQL&AWYD L QHVHC(
GR SRpHWND J]DPMHQH VWDQRYQL&WYD L RSUHQLWR SLW
SULKYDubQMH GHPRJUDIVNH UHYLWDOL]DFLMH NDR QHPR
SURPDWUDQMD WH RGPDN RG KUYDWVNLK VWUDWHAaNLK SR\

6PDWUDP GD EL VH VYDNDNR YLa4H SRJRUQRVWL QD VY
GRQRAHQMX NRQNUHWQLK PMHUD X YLGX SREROMabDQMD W
6WDQRYQLAWYR MH WHPHOMQL UHVXUV L QRVLWHOM UD]YI
SRVWRMDOD SROLWLpPpND YROMD |D UMHaGADYDQMHP RYRJ YD:
PMHUH NRMH EL X GUX&aWYX |][DLVWD SRNUHQXOH SURPMHQF
SDSLUX
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1HJDWLYQL GHPRJUDIVNL WUHQGRYL L GHSRSXODFLMYV
VYLP MDYQLP VXVWDYLPD SD WDNR L X UDGQR+HNRQRPVNR
NYDOLILFLUDQH UDGQH VQDJH -HGDQ RG RVQRYQLK SRI
VPDQMLYDQMH UDGQRJD SRWHQFLMDOD GRPLFLOQRJD VWI
WUHQGRYL RGUD]JLOL VX VH QD VPDQMLYDQMH SRWHQFLMD

+UYDWVNR WUAL&WH UDGD WDNRYHU NDUDNWHUL]JLUD
VWYDUQLP SRWUHEDPD WUaLaWD UDGD 3RVORGDYFL SUL
VSUHPRP L YMHGAWLQDPD YHRPD WH&aGNR SURQDOD]H RGJRY
REUD]JRYDQMD WUHEDR EL SUDWLWL SRWUHEH WUALaAWD U
QDaHP WUALAWX UDGD WDGD VH MDYOMD LOL PDQMDN LOL
RQGD NDR SRVOMHGLFX VWYDUD SRUDVW RSUH QH]DSRVOH
QHGRVWDWDN UDGQH VQDJH NRML VH QDGRNQDyXMH AXYR]

9HOLN SUREOHP GRPDiUH HNRQRPLMH MH L YLVRND G
QH]DSRVOHQRVW PODGLK OH&8H X pLQMHQLFL GD PODGL LP
RGQRVQR QHGRVWDMX LP NRPSHWHQFLMH NRMH SRVORGD)
]DSRAOMDYDQMX UDGQLNH NRML YHi LPDMX SRWUHEQR LV
PR4H SRVORGDYFH RGYUDWLWL RG |]DSR&ZOMDYDQMD POD
URNRYLPD L RWSXaWDQMX UDGQLND 'XJRURpPQH SRVOMH
HNRQRPLMX DOL L FMHORNXSQR GUXaWYR (NRQRPVNH SR\
RVLURPD&HQMX NUR] JXELWDN SULKRGD 1HGRVWDWDN SUI
WR SRVOMHGLPQR GMHOXMH QD SDG SULKRGD X UDJ]OLpL\
PODGLK WDNRYyHU XWMHpPpH QD RGJIJDYyDQMH ]DVQLYDQMD RE
GHPRJUDIVNRM VLWXDFLML 2VLP WRJD PODGL OMXGL UH F
SRG VXQFHP X QHNRM GUXJRM GU&DYL 2GODVNRP YLWD
QHSURFLMHQMLYX YULMHGQRVW ]D VYRMH JRVSRGDUVWYF
]QDpL VPDQMHQMH SRUH]QLK REYH]QLND 4WR GLUHNWQR X\
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8 VYUKX |DSRZOMDYDQMD VWUDQDFD GU&DYH SURSL
SULPMHQX RGOXpPQH VX GHILQLFLMH VWUDQFD L GUADYON
]DSRVOHQMD + GUADYH SULPDWHOMLFH 6 RE]JLURP QD WR ¢
LPLJUDFLMH L ]D GUADYX HPLJUDFLMH GUA&DYH VX SRpHO|
XYRGLWL LPLJUDFLMVNH L HPLJUDFELMVNH PMHUH 7DNRY|
SRYROMQLMH UDGQH VQDJH GUADYH pHVWR SRVWDYOMDMX
VXVWDY NYRWD GR]YROD ERUDYND UDGQD GR]JYROD GR]
SRVWRMH UD]JOLPpLWD UMHEHQMD L QMLKRYH NRPELQDFLMH
]DEUDQH |DSRAOMDYDQMD VWUDQDFD QD RGUHVHQLP SRV
GRPDiUH UDGQH VQDJH

3UDYQL RNYLU NRMLP +UYDWVND WUHQXW®RLLPH BXYDL U
RSUD |JDNRQD =DNRONRQDORGXX]ELMDQWX GRWMUEIQRL QIDNR ®IH
GUADYOMDQL L RVREH EH] GUADYOMDQVWYD X VNODGX V
+UYDWVNRM ]DSRVOLWL VDPR SRG SRVHEQLP XYMHWLPD
SURSLVDQL VX X QHNROLNR ]DNPQR QXD R REUE& RYVOWDRQ P DPG
(XURSVNRJ JRVSRGDUVNRJ SURVWRUD L pODQRMLEDNRWMXK F
R XSXULYDQMX UDGQLND X 5HSXEOLNX +UYDWVNX L SUHNI
ND]QL =8%RML MH UHOHYDWDQ QH VDPR |]D XSXULYDQMH UL
QHJR L |D XSXULYDQMH UDGQLND L] WUHULK GU&DYD

+UYDWVND MH UDG GUaADYOMDQD WUHULK JHPDOMD RG
NYRWD . YRWQL VXVWDY UDGQLK GR]JYROD SURYRGLR VH C
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=DNRQD R VWUDQFLPD L] L =DNRQD R VWUDQFLPD L]
=DNRQ R VWUDQFLPD L VXVWDY NYRWD ]D UHJXOLUDQMH U
QRYLP VXVWDYRP NRML VH WHPHGOXNWDDY W MR WDH MR M LWNUH |
EURM VWUDQLK UDGQLND QLMH ELR SULODJRYyHQ ]DKWM]
SRVORGDYFLPD QLMH RPRJXUDYDR DQJDA&LUDQMH RGJIRYDL
ELOR SRWUHEQR 1RYL VXVWDY W]Y WHVWD WUALAWD UD
SRWUHEDPD NRMH WUHQXWQR GRVWRB ¥INX QDX VWA INGDN X QUHD E
]JDNRQD NRML VX UHJXOLUDOL |DSRAOMDYDQMH UDGD VWUL
GR GDQDV

=DNRQ R ]DSRaAaOMDYDQMX VWUDQDFD L]

5HSXEOLND +UYDWVND MH VYRM SRVHEDQ ]DNRQ NRML
VWUDQDFD GRQLMHOD GDYQH JRGLQH L JYBDRLMH MORNR
]JDNRQD QD VQD]L MH MH ELR =DNRQ R XVORYLPD ]D ]D\
GUADYOMDQLPD 2Q MH QD VQD]L ELR VDPR JRGLQX GDQD
SUHX]HW =DNRQRP R SUHX]LPDQMX VDYH]QLK JDNRQD L] SR

SBUHPD =DNRQX R ]DSR4AOMDYDQMX VWUDQDFD L] \
]JDSRVOLWL QLWL UDGLWL EH] UDGQH GR]JYROH 5DGQH C
]JDSRaAaOMDYDQMH D GR]JYROD VH L]GDYDOD VH QD UD]J]GREO
UDGQD GR]YROD PRaH L]GDWL VWUDQFX SRG XYMHWRP GD
RVRED NRMH LVSXQMDYDQMX XYMHWH NRMH SRVORGDYDF
7TDNRYyHU SRVORGDYDF MH PRJDR ]JDKWLMHYDWL L SRVHEQ
RNROQRVW GD X HYLGHQFLML =DYRGD ]D |DSRaOMDYDQMH
GD QLMH ELR LVSXQMHQ XYMHW ]D L]IGDYDQMH UDGQH GR]Y
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=DNRQ R VWUDQFLPD L]

=DNRQ R VWUW@BLRDMH VQDJX VUSQMD D SRp
VLMHpPpQMD 1IMLPH MH ELR SURSLVDQ SRVWXSDN ]D L]GI

=DNRQ R VWUDQFLPD L]

+UYDWVND MH VUSQMD GRQLWRINDID MR YW XBNR @ I
VLMHpPpQMD JRGLQH &LOM RYRJ QRYRJ ]DNRQD ELR
SULPMHQL GRWDGDaQMLK SURSLVD NRML VX XUHyLYDOL V
XVNODGLWL VD SUDYQRP VWHpPHYLQRP (XURSVNH 8QLMH
ELOD NRPSDWLELOQD VD VWDQGDUGLPD NRMLPD VH XUHY
XQLML D X SUDNVL VX VH pHVWR MDYOMDOH GLOHPH R SL
GRNXPHQWLPD L RGREUHQMLPD NRMH VX VWUDQFL PRUDOL
UDJ]ORJD SULVWXSLOR VH YHULP L]IPMHQDPD =6 D .DR UH]
QD RGJRYDUDMXUL QDpLQ X] XYDADYDQMH VSHFLILPQRJ VF
XVNODYyHQ VD SUDYQRP VWHPHYLQRP (8 pLPH MH +UYDW\
6SRUD]XPRP R VWDELOL]DFLML L SULGUXAaALYDQMX 1RYLP =
MHGQDNRVW SUHPD UDGQLFLPD NRML VX KUYDWVNL GUaD"
]JHPDOMD pODQLFD SRG XYMHWRP GD VX |IDNRQLWR ]JDSRVO
XYMHWLPD X VYLP GUADYDPD pODQLFDPD 8QLMH RPRJXULOI
RGQRVLOD VH QD XYMHWH UDGD SODuX L RWSXaWDQMH V ¢

8YMHWL |D UDG VWUDQDFD X +tUYDWVNRM SUHPD =DNRQ

8 SUDYLOX VWUDQFL VX X +UYDWVNRM PRJOL UDGLWL
SRG XYMHWRP GD LP MH SUHWKRGQR ELR RGREUHQ SULYL
UDGQH L SRVORYQH GR]YROH ELOD MH X WRPH &WR VH Q
]IDSRVOLWL L ELWL X UDGQRP RGQRVX NRG SRVORGDYFD
GUXJRJD W]Y QHVDPRVWDOQL UDG GRN MH V GUXJH VWUI
PRJDR X +tUYDWVNRM SRVORYDWL SXWHP REUWD VORERGC
VDPRVWDODQ UDG ,JQLPQR X ]DNRQRP RGUHYHQLP VOXpl
ubGLwWL L EH] SUHWKRGQR SULEDYOMHQH UDGQH LOL SR\
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|IDMDPpHQLK PLQLPDOQLK SUDYD NRMD VX VH RGQRVLOD
YUHPHQD QDMNUDUH WUDMDQMH SODUHQRJ JRGLAQMHI RG
GLVNULPLQDFLMH

5DGQED GR]YROD |D REDYOMHQMH QHVDPRVWDOQRJ UD«

5DGQD GR]YROD MH GR]YROD NRMD MH ELOD SRWUHEQ
UbDGD L L]GDYDOD VH QD |IDKWMHY SRVORGDYFD NRML MH C

B3UHPD pO =6 D 90DGD 5+ XWYUyLYDOD MH JRGL&QN
GR OLVWRSDGD WHNXuUH JRGLQH ]D VOMHGHUX JRGLQX
GR]YROD L ]D QRYR ]DSRG4OMDYDQMH *RGLAQMD NYRWD U
PLJUDFLMVNRP SROLWLNRP L VWDQMHP QD WwWuUaLaWX ub
]IDQLPDQMD X NRMLPD VH GRSXaWDOR ]DSRGAOMDYDQMH WH
]IDQLPDQMD 3ULMHGORJ JRGLaAaQMLK NYRWD UDGQLK GR]YR
ubG Qb WHPHOMX PLAOMHQMD +UYDWVNRJ |DYRGD ]D ]DSR
+tUYDWVNH REUWQLpPpNH NRPRUH L SUHGVWDYQLND VRFLMDO

=DNRQRP MH ELOR L]JULPpLWR SURSLVDQR GD VWUDQDF
SRVORYLPD ]D NRMH PX MH L]GDQD UDGQD GR]JYROD RGQR
WHPHOMX UDGQH GR]YROH ]JDVQRYDR UDGQL RGQRV GRN
VWUDQFD VDPR QD RQLP SRVORYLPD ]JD NRMH PX MH L]GDQL

SRVORYQD GR]YROD |D REDYOMDQMH VDPRVWDOQRJ UL

SRVORYQD GR]JYROD MH ELOD GR]JYROD NRMX MH PRUI
REDYOMDWL VDPRVWDODQ UDG X +UYDWVNRM =D UD]JOLNX
PRaAH ELWL X UDGQRP RGQRVX NRG SRVORGDYFD X 5+ VW
PRJDR X 5+ SRVORYDWL SXWHP YODVWLWH UHJLVWULUDQF
VWUDQFX NRML MH LPDR UHJLVWULUDQ REUW LOL VORE
UHJLVWULUDQRP YODVWLWRP WUJRYDpPNRP GUX&WYX LOL ¢
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SRVORYQD GR]YROD PRJOD VH L]GDWL L VWUDQFX NRML MH
L NRML MH LVSXQMDYDR RVWDOH XYMHWH ]D L]GDYDQMH R

=DNRQ R VWUDQFLPD L]

1DM]QDpDMQLMD L]IPMHQD NRMX MH XYHRLGDNWRKE RNV@
UD]JOLNH L]PHYyX UDGQH GR]YROH RGQRVQR GR]YROH ]D RE
SRVORYQH GR]YROH RGQRVQR GR]YROH ]D REDYOMDQMH C
XYHGHQD MHGLQVWYHQD GR]JYROD ]D ERUDYDN L UDG , GD

=DNRQ R VWUDQFLPD L] L XNLGDQMH VXVWDYD NYRYV

2G VLMHpQMD QD VQD]L MHNRRML MH NGRRE [RR VYNHUODLQNF
SRJOHGX |DSRAOMDYDQMD GUADYOMDQD WUHuULK ]HPDOMD
]JDPLMHQMHQ MH QRYLP VXVWDYRP NRML VH WHPHOML QD V

6XVWDYRP NYRWD QLVX ELOL ]J]DGRYROMQL SRVORG
SRWUHEDPD RGQRVQR RQHPRJXUDYDR LP MH DQJDALUDQM]I
ELOL SRWUHEQL 6 GUXJH VWUDQH VLQGLNDWL VX ELOL W
XWHPHOMHQ QD NYRWDPD MHU VX ELOL ]JDEULQXWL ]D GRPL
X NRMLPD EL UDGLOL GUabYOMDQL WUHULK ]JHPDOMD 1D
OLEHUDOQLMLP L IOHNVLELOQLMLP NRML YL&H RGJRYDUD S
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8 QDVWDYNX MH SULND]DQR NROLNH VX ELOH JRGL&AQMI
]D QRYR ]DSRAOMDYDQMH NYRWH ]D SURGXaHQMH YHUO L
|]DSRAOMDYDQMH 7DEOLFD EU 8NXSDQ EURM L]GDQLK UD

‘RGLOD | YRWH 1D QRWRWH JD [.YRWH ]D FNXSQR
]DSRAOMDY DRUMRGXAH QMM ]RQVNL
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,] WDEOLFH EU PRaH VH ]DNOMXpLWL GD MH QDNRQ
XNXSQH JRGLaAQMH NYRWH UDGQLK GR]JYROD X awR MH EL
UDGQLK GR]JYROD L WR VYDNH JRGLQH VYH YHULP EURMHP

.UR] JRGLQH QD GRPDiUHP WUALAWX UDGD VYH MH Yl
QHGRVWDWND UDGQH VQDJH X SRMHGLQLP VHNWRULPD L ]I
]D VWUDQH UDGQLNH 1HGRVWDWDN UDGQLND SRVHEQR MH
XJRVWLWHOMVWYD DOL L JGUDYVWYD +UYDWVND MH :
2VLP VORERGH URED L NDSLWDOD MHGDQ RG QDMYDAQLM
VORERGD NUHWDQMD UDGQLND WH VORERGD SRVORYQRJ C
RGOXNH R XWYUYyLYDQMX JRGLAQMLK NYRWD ]D ]DSRAOMDY
VH VDPR QD GUADYOMDQH WUHiILK JHPDOMD RGQRVQR QD
(XURSVNH XQLMH RGQRVQR (XURSVNRJ JRVSRGDUVNRJ SLU
PODQLFH (*3 D VX L .QHAHYLQD /LKWHQAWDMQ .UDOMHY!
AYLFDUVNH .RQABRIGWFELWHURVWDWD SRND]XMX GD VH EUR
SRYHUDYD RG SULVWXSDQMD +UYDWVNH 8QLML 2YLVQR
SULVWXSDQMD 5+ (8L +UYDWVNX QDSXVWLOR L]PHVyX G
VH 54 NRQVWDQWQR VXRpDYD V R]JELOMQLP HJ]JRGXVRP VW
NRPSHQ]JLUDQ V SRWUHEQLP SUH®RHWRPHLPLKHO R D WDQM H
+UYDWVNH SRVWDR MH RJELOMDQ SUREOHP NRML XWMHpH
+UYDWVND L] JRGLQH X JRGLQX ELOD SULPRUDQD SRYHiUDY!

2VLP LVHOMDYDQMD VWDQRYQLAWYD L] +tUYDWVNH QTC
WUaLaAWX UDGD X +tUYDWVNRM QHJDWLYQR XWMHpPH L QLVN
ELOMHAL VYH YHUX EURMNX QHJDWLYQRJ SULURGQRJ SUL
QDWDOLWHWD L XJODYQRP VWDELOQH VWRSH PRUWDOLWHYV
VWDWLVWLNX L PRaH VH YLGMHWL L] VOLMHGHUH WDEOLFH

GR
0] U JIVP X Z «8E v U Z %M o] ] ,EA Sel}i } iXeE%vi TiiiX3iX } po el
UV]iEX Z v} % @& A}U i~TiiieU «SEX i6ridX
" ajul VIA] U Zul] V WE-«l o}JU D E]i o v V dE}I}SU « E X <oipv } E v
3 VIAV]“SA W "“opu i ,EA 8¢l < [}Ju% E 3]Av]u }AES}u v VIA o0 V] hX « }a@

"% 0]SpuU 8~1ii6-U AOU SEXD6068X
"WE]E} v} IE 8 vi 3 VIAV]“SA Z %op o]l EA Sel p TiTIXU Z33% *WII%} ]X

io



AaLYRURYHQL 8PUOL BULURGQL

/IR&D GHPRJUDIVND VLWXDFLMD X +tUYDWVNRM L LVHOM
+tUYDWVNH GRYHOL VX GR WRJD GD +UYDWVNRM NRQVWD(
YLGOMLYR GD MH IDGQMH WUL JRGLQH GRN
GR ]QDWQRJ SRYHUDQMD NYRWD ]D VWUDQH UDGQLNH

*ODYQL LQLFLMDWRU UDVSUDYD R QHGRVWDWNX UD
SRVORGDYDFD NRMD MH WUDALOD SRYHUDQMH EURMD NYR
RGOXNH R JRGLAQMLP NYRWDPD PRUDOR SURYHVWL QL] I
LVNRULAWHQRVWL GR]YROD DQDOL]X SRVWRMHUH VWUXNW
UDG WH DQDOL]X ]D SRWUHERP UDGQLND X RGUHYHQLP VHI
GUXJH VWUDQH VLQGLNDWD R UMHAGDYDQMX WRJ NUXFLMDO
QLVX SRGUaDYDOL SULMHGORJH NYRWD ]D |DSRaOMDYDQMF
QDMYHUH NYRWH SUHGODaxXx X RQLP VHNWRULPD X NRMLPD
SODuD 7DNRyHU VLQLGLNDWL VX VPDWUDOL GD VH SUREO
AXYR]RP3® VWUDQLK UDGQLND X +UYDWVNRM YHUO GD VH WR
RGQRVQR XVNODYLYDQMHP KUYDWVNRJ VXVWDYD REUD]R
SRWUHEDPD WU&L&aWD UDGD

'RN VH SUHWKRGQLK JRGLQD QHGRVWDWDN UDGQH VQE
WXUL]PD DOL L X RVWDOLP VHNWRULPD X +UYDWVNRM SR
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-XJRVODYLMH QDMYL&H L] %RVQH L +HUFHJRYLQH 6UELMI
VQDJH VX VH SRpHOL XEU]JDQR SUD]JQLWL /RNDOQR VWDQ
SRVORYLPD QD UDGQD PMHVWD X |DSDGQX (XURSX =DWR X
VYH YL&3H XVHOMHQLND GROD]L L] GDOHNLK JHPDOMD NDR &

261291, 5(&4,0, 5%$'$ 675%1%$&% 8 +59%$76.2- '( /(*(
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6 REJLURP QD SUDYQL WHPHOM UDG VWUDQDFD X +U
RVQRYQD UBDANRP DD]OLNXMHPR

x 5DG VWUDQDFD X] SRVHEQX GR]JYROX ]D ERUDYDN L UDC
x 5DG VWUDQDFD X] SRWYUGX R SULMDYL UDGD

x 5DG VWUDQDFD EH] SRVHEQH GR]YROH

x 5DG VWUDQDFD QD WHPHOMX LIMDYH R XSXuUuLYDQMX

5DG VWUDQDFD X] SRVHEQX GR]YROX ]D ERUDYDN L UDG

8 SUDYLOX VWUDQFLPD MH ]D UDG X +UYDWVNRM SRWL
D WD GR]YROD PRaH VH L]GDWL QD GYD QDpLQD 3UYL QDpL
SURYRYHQMH WHVWD WUALAWD UDGD D GUXJL QDpLQ MH
SURYRYHQMD WHVWD WUaLawbD UDGD

SRVWXSDN ]D LIGDYDQMH GR]JYROH ]D ERUDYDN L UDG

=DKWMHY ]D L]GDYDQMH GR]YROH ]D ERUDYDN L UDG
WUHUH JHPOMH LOL SRVORGDYDF XNOMXpXMXiL L DIHQFLI
XSUDYL RGQRVQR SROLFLMVNRM SRVWDML SUHPD PMHVWX
WUHUH JHPOMH LOL VMBGRGEWXpSRUQREDRFDKWMHYX ]D L]
ERUDYDN L UDG QDGOH&QR MH X SUYRP VWXSQMX OLQLVW
SROLFLMVNH SRVWDMH NRMH MH GX4QD GRQLMHWL UMHAL
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XUHGQRJ |DXVRMHYDUMHAHQMD QLMH GRSXaWHQD aDOED D!
L UDG PRaH SRNUHQXWL XSUDYQL VSRU

=DNRQ R VWUDQFLPD pO LIULPpLWR MH SURSLVDR GBI
PRaH UDGLWL VDPR QD RQLP SRVORYLPD ]D NRMH PX MH L
NRG RQRJ SRVORGDYFD ]D NRMHJ PX MH L]GDQD GR]YROD ]I
SRVORGDYFD WDNRYyHU SURSLVDQR GD SRVORGDYDF PRA&H
RQLP SRVORYLPD ]D NRMH PX MH L]GDQD GR]JYROD ]D ERUD)

'R]YROD ]D ERUDYDN L UDG GUADYOMDQLQX WUHUH JHF
SRWUHEQR ]D REDYOMDQMH SRVOD RGQRVQR QD YULMHP
QDMGXaH QD JRGLQX GDQD

,]JGDYDQMH GR]YROH ]D ERUDYDN L UDG VWUDQDFD X] !

2WNDGD MH RG VLMHpPQMD QD VQD]L QRYL =DNRQ
VXVWDY NRML MH UHJXOLUDR UDG GU&DYOMDQD WUHULK ]
WHPHOML QD WHVWX WUAL&WD UDGD 3UHPD WRP QRYRP
GUADYOMDQH WUHULK JHPDOMD GX&QL VX SULMH SRGQRA&H
L UDG ]DWUDALWL SURYHGEX WHVWD WU&LAWD UDGD NRG
]JDYRGD ]D ]DSREOMDYDQMH 7HVW WUALAWD UDGD REXKYD
RVRED L SRVWXSDN SRVUHGRYDQMD X FLOMX ]DSR&MDYDQ
NRML WHVW WUALAWD UDGD WUHED RVWYDULWL MH SRWY!
+UYDWVNH LOL GUADYOMDQD (XURSVNH 8QLMHDNRIMIVH VS X
PRJOD L]GDWL GR]YROD ]D ERUDYDN L UDG RVLP WHVWD W
+UYDWVNRJ ]JDYRGD ]D |DSR4AOMDYDQMH

BRGUXpQD VOXAED RGQRVQR XUHG +UYDWVNRJ ]DYR
UH]XOWDWX WHVWD WUaLa&WD UDGD L]YLMHVWLWL SRVORG
8NROLNR WHVW WUALaAWD UDGD SRND&H GD X HYLGHQFLML
NRMH LVSXQMDYDMX |]DKWMHYH SRVORGDYFD ]D |DSRaOMD
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LVSXQLWL PLIJUDFLMDPD QH]DSRVOHQLK RVRED X JHPOML
]DSULPDQMD REDYLMHVWL R UH]XOWDWX WHVWD WUAaLawWD

,]JGDYDQMH GR]YROH ]D ERUDYDN L UDG EH] WHVWD WU

=DNRQ SURSLVXMH L]QLPNX NDGD QLMH SRWUHEQR S|
GDOMH SRWUHEQR SRJLWLYQR PLAOMHQMH +UYDWVNRJ |DY
]DQLPDQMLPD QD SRGUXpPMX 5+ 3UHPD pO =DNRQD R VW
]JDYRGD ]D |DSRAOMDYDQMH GRQRVL RGOXNX R |DQLPDQMLF
SURYHGEX WHVWD WUALAWD UDGD L WR QD WHPHOMX VWL
WUALAWX UDGD X SRJOHGX EURMD L VWUXNWXUH QH]DSRVC
GMHODWQRVWL .ULWHULML QD WHPHOMX NRMLK =DYRG S|
]DQLPDQMD NRMD QHGRVWDMX QD QDFLRQDOQRP UHJLRQD
QDGRPLMHVWLWL PLJUDFLMDPD X JHPOML |DWLP SURYHG!I
GUXJH RNROQRVWL YD&QH ]D JRVSRGDUVNL UDVW L RGUALY

SUHPD /LVWL GHILFLWDUQLK ]DQLPDQMD ]D JRGL
VUHGQMRP VWUXpPpQRP VSUHPRP VX X VHNWRUX JUDGLWHO
GMHODWQRVWL SRSUDYND PRWRUQLK YR]LOD GMHODWQR\
GLVWULEXFLML GRN MH VD YL&RP L YLVRNRP VWUXpPpQRP
PDWHPDWLNX ILJLNX HOHNWURWHKQLNX VWURMDUVWYR
JRGLQX OLVWD GHILFLWDUQLK |DQLPDQMD MH MDNR VOLpPQI

2VLP RYH OLVWH VD GHILFLWDUQLP |DQLPDQMLPD ND(
ubGb bOL MH L GDOMH SRWUHEQR SULEDYLWL SR]JLWLYQR
SRVWRMH VLWXDFLMH NDGD QLMH SRWUHEQR SURYRGLWL
+UYDWVNRJ |]JDYRGD |]D |1DSR4OMDYDQMH

7THVW wWUaLa&WD UDGD QL SRJLWLYQR PLAOMHQMH +UYDV
NDGD VH SURGXOMXMH GR]YROD ]D ERUDYDN L UDG ]D LV
]IDKWMHY ]D SURGXOMHQMH GR]JYROH ]D ERUDYDN L UDG S
YDAHQMD GR]JYROH ]D ERUDYDN L UDG X SROLFLMVNRM X!
PMHVWX ERUDYL&A&WD GUabDYOMDQLQD WUHUH JHPOMH 2 ]D
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SROLFLMVNH SRVWDMH PRUD UMHAGHQMHP RGOXpLWL SULM
WRJ UMHEAHQMD QLMH GRSXaWHQD aDOED DOL VH PR&H SRN

7THVW wuUuaLawD UDGD QL SRJLWLYQR PLAOMHQMH +U
SRWUHEQR QL X VOXpDMX NDGD VH GUADYOMDQLQX WUHUH
VHIRQVNRP UDGQLNX X SROMRSULYUHGL &a4XPDUVWYX XJRV

7DNRYHU WHVW WUAL&WD UDGD QL SR]JLWLYQR PLAOMF
QLMH SRWUHEQR |]D ]DNRQRP WDNVDWLYQR QDYHGHQH ND
VWDWXV L GUADYX SRGULMHWOD =DNRQ R VWUDQFLPD MH
QSU VWUDQL GRSLVQLFL DNUHGLWLUDQL X 5+ NOMXp
YLVRNRNYDOLILFLUDQL GUaAabDYOMDQL WUHUH JHPOMH NRML
NDUWH SURIHVLRQDOQL VSRUWD&aL LOL VSRUWVNL GMHO
VSHFLMDOL]DFLLML X 5+ X GMHODWQRVWL JGUDYVWYD G
SURYRYHQMD VWUDWHANLK LQYHVWLFLMVNLK SURMHNDWD |

9H]DQR ]D XYMHWH NRML PRUDMX ELWL LVSXQMHQL ]D
WHVWD WU&aLawbD UDGD L EH] SR]LWLYQRJ PLAOMHQMD +==
LIGDWL GUADYOMDQLQX WUHUH JHPOMH NRML LVSXQMDYD
ERUDYND X 5+

'RND&H VYUKX SULYUHPHQRJ ERUDYND YLGOMLYR L]
]DKWMHY ]D L]JGDYDQMH GR]YROH ]D ERUDYDN L UDG

BULORAL YDOMDQX VWUDQX SXWQX LVSUDYX

,PD VUHGVWYD |]D X]GUADYDQMH

,PD ]JGUDYVWYHQR RVLIJXUDQMH

8] ]JDKWMHY ]D RGREUHQMH SUYRJ SULYUHPHQRJ E
SUDYRPRUQR RVXYyHQ ]D ND]QHQD GMHOD L] PDWLpC
ERUDYLR GX&8H RG JRGLQX GDQD QHSRVUHGQR SULMEF
UDGQLN RGQRVQR VWXGHQW LVWUDALYDp LOL RVRE
NRULVWL PRELOQRAUX L] GUXJH GUADYH pODQLFH (*3
1H SUHGVWDYOMD RSDVQRVW |]D MDYQL SRUHGDN QD
8] IDKWMHY ]D L]|GDYDQMH GR]YROH ]D ERUDYDN L UL
R VWHPHQRM REUD]JRYQRM NYDOILNDFLML
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6WDWLVWLPNL SRND]JDWHOML X YH]L L]GDQLK GR]YROD

1D VOXAEHQRM VWUDQLFL OLQLVWDUVWYD XQXWDUQML
XNXSQRP EURMX L]GDQLK GR]JYROD |]D ERUDYDN L UDG X +U
GRVWXSQLK SRGDWDND ]D L JRGLQX

8 UDJGREOMX RG VLMHpQMD GR VUSQMD L]GD
ERUDYDN L UDG 1DMYLaAH GR]JYROD L]GDQR MH X VHNWEF
XIJRVWLWHOMVWYD LQGXVWULMH SURPHWD L
X RVWDOLP GMHODWQRVWLPD L]GDQR GR]YROD ]D ERU
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SUHWKRGQH JRGLQH L]GDQR MH XNXSQR GR]
MH WDNRYHU QDMYLAH GR]JYROD L]GDQR X VHNWRUX JUDG|
LQGXVWULML SURPHWX L WUJRYLQL

LIGDQR X SUHRVWDOLP GMHODWQRVWLPD
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3R NULWHULMX GUADYOMDQVWDYD RYH JRGLQH |

LIGDQ MH UDGQLP LPLJUDQWLPD L] %L+ 6UELMH
6MHYHUQH ODNHGRQLMH JLOLSLQD %DQJODGHAaAL
L (JLSWD GRN MH RVWDOLPD L]GDQR GR]YRC
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SUHWKRGQH GR]YROH ]D ERUDYDN L UDG L]GDQH V
VOLpQLP SRVWRFLPD 1DMYLAH UDGQLK LPLJUDQDWD ELOR
1HSDOD ,QGLMH 6MHYHUQH ODNHGRQLM
.RVRYD %DQJODGHAED 7XUVNH $OEDQLN
LIGDQR GR]YROD ]D ERUDYDN L UDG
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3R RYLP SRGDFLPD PRaH VH ]DOMXpLWL GD MH L GDO
VXVMHGQH %RVQH L +HUFHJRYLQH L 6UELMH QR VYH MH
JHPDOMD SRSXW 1HSDOD ,QGLMH )LOLSLQD %DQJODGHAD
]D ERUDYDN L UDG VX YUOR RJUDQLpHQH NYDOLWHWH ]DW
REUD]JRYDQMD LOL GUXJLP |]QDpDMNDPD UDGQLK LPLJUDQDYV

5DG VWUDQDFD X] SRWYUGX R SULMDYL UDGD

'USDYOMDQLPD WUHULK JHPDOMD GRSXAWHQ MH UDG QI
L]GDMH UDGL L]YUAHQMD XJRYRUHQLK SRVORYD D pLMH L]
SRGUXPMX 5HSXEOLNH +UYDWVNH 3RWYUGD VH PR&H L]GD

GDQD X NDOHQGDDWNRRMWRNEMMWLYQR QDYRGL VNXSLC
SULMDYL UDGD PR&H L]GDWL GR GDQD 7DNR QD WHPHO
NDOHQGDUVNRM JRGLQL PRJX PRJX UDGLWL QSU WXULVWL
SURSLVX NRMLP VH XWYUyXMH SUX&DQMH XVOXJD X WXUL]P
XVDYU&DYDQMX SUHGDYDpL NRML VXGMHOXMX QD RUJDQL
VWUXPQMDFL QD SRGUXpMX JDAWLWH NXOWXU G ERGRRQH
MH WDNRYyHU SURSLVDQR L WDNVDWLYQR QDYHGHQLK VN
PRJX UDGLWL GR GDQD X 5+ 7R VX QSU UDGQLFL NRM
SULUHGEDPD QD NRMLPD L]JOD&H QMLKRY SRVORGDYDF UD
RVREH QD VQLPDQMX PRGQLK HGLWRULMDOD LOL UHNODPQ

=DKWMHY ]D LIGDYDQMH SRWYUGH R SULMDYL UDGD PR
ILJLPND LOL SUDYQD RVRED NRMD iH VH NRULVWLWL XVOX.
=DKWMHY VH SRGQRVL QDGOHAQRM SROLFLMVNRM XSUDYL
REDYOMDQMD SRVORYD LOL VMHQVRED INRMNH RGQRSALD M
SRWYUGX R SULMDYL UDGD GX&QD MH X] ]JDKWMHY SULO]
YDOMDQX VWUDQX SXWQX LVSUDYX GU&ADYOMDQLQD WUHIH

8NROLNR MH GUADYOMDQLQX WUHi{H JHPOMH L]GDQD S
SRWYUGH PRAH UDGLWL QD FLMHORP SRGUXpPMX 5+ ]D LVW
GX&4DQ LVKRGLWL GR]YROX ]D ERUDYDN L UDG
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OLQLVWDUVWYR XQXWDUQMLK SRVORYD uH SXWHP S

SRWYUGX R SULMDYL UDGD L] VOLMHGHuULK UD]JORJD

DNR VX SUHVWDOL XYMHWL QD WHPHOMX NRMLK MH L

GUabDYOMDQLQ WUHUH JHPOMH REDYOMD SRVORYH ]D
UbGbD

GuabyoMbQLQ WUHUH JHPOMH REDYOMD SRVORYH |D
LIGDQD SRWYUGD R SULMDYL UDGD

GUAaDYOMDQLQ WUHUH JHPOMH LOL ILJLPND LOL SUDY
NRMLPD VH GMHODWQRVW PRUD REDYOMDWL

SRVWRMH QHSUDYLOQRVWL LOL NUAGHQMH SR]JLWLYQL

5DG VWUDQDFD EH] SRVHEQH GR]YROH LOL SRWYUGH R

=6 X pO SURSLVXMH NDWHJRULMD RVRED NRMH
]D ERUDYDN L UDG SRVORGDYDF NRML ]DSR&GOMDYD QHNX
GDQD RG ]DVQLYDQMD UDGQRJ RGQRVD LOL SRpHWND GUa
QDGOHAaQX SROLFLMVNX XSUDYX RGQRVQR SROLFLMVNX S
WUHUH ]JHPOMH

%H] GR]YROH ]D ERUDYDN L UDG LOL SRWYUGH R SULN
JHPOMH NRML X +UYDWVNRM LPD RGREUHQ SULYUHPHC
KUYDWVNLP GUADYOMDQLQRP GUADYOMDQLQRP WUHUH ]H
ERUDYNX RGREUHQRP D]JLOX LOL VXSVLGLMDUQRM ]Dawl
PHYXQDURGQD ]DawLWD SULYUHPHQL ERUDYDN X VYU
GUADYOMDQLQRP GUADYOMDQLQRP WUHUH JHPOMH QD GXJ
LOL VXSVLGLMDUQRM ]Da&WLWL VXNODGQR SURSLVX NRMLP
ERUDYDN X VYUKX VSDMDQMD RELWHOML LOL aAaLYRWQRJ S
GXJRWUDMQRP ERUDYLaAWX VWDOQRP ERUDYNX D]JLOX LOL
VH XUHYyXMH PHYyXQDURGQD J]DaAWLWD SULYUHPHQL ERUD
SDUWQHUVWYD V GUADYOMDQLQRP WUHUH JHPOMH NRMHP
ERUDYDN L UDG ]D SUHPMHaAWDM XQXWDU GUXawyD SuUL’
ALYRWQRJ SDUWQHUVWYD V GUADYOMDQLQRP WUHUH JHPON
GUXJRM GUADYL pODQLFL (*3 D SULYUHPHQL ERUDYDN ]E
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ERUDYDN SULYUHPHQL ERUDYDN NDR XSXUHQL UDGQL
LVWUDALYDQMD L] pODQND =6 D SULYUHPHQL ERUDYLE
SDUWQHUVWYD V LVWUDALYDpHP L] pO SULYUHPHQL
VDPR]DSRAOMDYD QDMYL&H VDWL WMHGQR RVLP NDG MFb
SURJUDPD VWDWXV UHGRYLWRJ XpHQLND NDGD RED
SRVUHGQLND EH] ]JDVQLYDQMD UDGQRJ RGQRVD QDMYLAH
VYUKX ERUDYND RVREH V GXJRWUDMQLP ERUDYLAWHP X G
VXSVLGLMDUQX ]DAWLWX LOL MH WUDALWHOM PHYyXQDURG
PHYXQDURGQD ]DAWLWD GXJRWUDMQR ERUDYL&H L V'V

7DNRYHU GUAaDYOMDQL WUHULK JHPDOMD NRML X +UYD\
L QDWMHFDQMLPD NDR SUHGVWDYQLFL VWUDQLK HNLSD N
LVKRGLWL GR]YROX ]D ERUDYDN L UDG RGQRVQR SRWYUGX

%H] REYH]H LVKRYHQMD GR]YROH ]D ERUDYDN L UDG |
VWXGHQWL NRML VX QD SULYUHPHQRP ERUDYNX L WR GR

%H] REYH]H LVKRYyHQMD GR]YROH |]D ERUDYDN L UDG L«
GUADYOMDQLQ WUHiUH JHPOMH NRML LPD YDOMDQX GR]YRO
NRMX MH L]GDOD GUXJD GUADYD pODQLFD (*3 D 2Q PRA&H UI
+UYDWVNRM NRML SULSDGDD LVWRP WUJRYDpPNRP GUX&EWY X
GDQD X ELOR NRMHP UD]JGREOMX RG GDQD

7DNRYHU EH] REYH]H LVKRYHQMD GR]YROH |D ERUDYDN
PODQLFD (*3 D L aYLFDUVNH .RQIHGHUDFLMH WH pODQRYL
WUHULK GUADYD XNROLNR X VYUKX UDGD XUHGH VYRMH S|

GR =DNRQD R GUADYOMDQLPD GU&ADYD pODQLFD (X
PODQRYLPD QMLKRYLK RELWHOML

5DG VWUDQDFD WHPHOMHQ QD LIMDYL R XSXuLYDQMX

5DG VWUDQDFD QD WHPHOMX L]JMDYH R XSXuUuLYDQMX
UDGQLND X 5HSXEOLNX +UYDWVNX L SUHNRJUDQLpPQRM SU
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IDNRQRP SUHX]J]HWH VX 'LUHNWLYH (XURSVNRJ SDUODPHQW
UDGQLND X RNYLUX SUXAaDQMD XVOXJD =DNRQRP MH SURSLI
SRVORGDYDF X RNYLUX SULYUHPHQRJD LOL SRYUHPHQRJ
RIJUDQLpHQR YULMHPH XSXuXMH UDGQLND QD UDG X 5+ ]D
WHPHOMX XJRYRUD VNORSOMHQRJD L]PHYyX VWUDQRJD SRV
XVOXJD QDPLMHQMHQD SRG XYMHWRP GD ]D YULMHPH XS
UDGQLND SRVWRML UDGQL RGQRV 8SXULYDQMHP VH WDNR
UDGQLND X VYRMX SRGUAQLFX LOL GUXaWYR X YODVQLawWYy
SRG XYMHWRP GD ]D YULMHPH XSXuLYDQMD L]JPHYX VWUDOC
RGQRV , ]IDGQMH XSXuLYDQMHP VH VPDWUD NDGD VWUDQL
SULYUHPHQR ]DSRaAaOMDYDQMH NRULVQLNX VD VMHGL&WHP >

8SXUHQL UDGQLFL SUHPD pO =DNRQD R XSXuULYDQM.
SUHNRJUDQLPQRM SURYHGEL RGOXND R QRYpPDQRM ND]JQL F
WDNYH LIMDYH R XSXuUuLYDQMX

(8 3/$9% .$57%

(XURSVND SODYD NDUWD MH GR]JYROD ERUDYND L UDG!
YLVRNRNYDOLILFLUDQLP GUADYOMDQLPD WUHULK JHPDOMD
XQLMH L (XURSVNRJ JRVSRGDUVNRJ SURVWRUD XNROLNR
8YHGHQD MH ]JERJ DPELFLMH (8 GD SRVWDQH NRQNXUHQWQ
UH VH WHPHOMLWL QD ]QDQMX ELWL VSRVREQR ]D RGUAL
UDGQLK PMHVWD L YHURP VRFLMDOQRP NRKH]JLMRP 8 WRPF
YLVRNRNYDOLILFLUDQH UDGQH VQDJH ELOR MH XWYUyHQI
YDAaQX XORJX X L]JJUDGQML JRVSRGODYUMNRMRN | WRMBL ® D(X
JRVSRGDUVNL UD]YRM RGQRVQR GD (XURSD SRVWDQH SR
UDGQLND NRML EL VYRMH J]OQDQMH L YMHAWLQH SULPMHQM
WHPHOMX SULMHGORJD (XURSVNH NRPLVLMH NRML MH WH]
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QDJLYRRIHNWLYD 9LMHRO VYEQMD R XYMHWLPD X«
GUADYOMDQD WUHULK GUADYD X VYUKX ]DSRAAMRIRPQMD

'LUHNWLYRP (8 (XURSVNRJ SDUODPHQWD L 9LMHUD RG O
]JD XOD]DN L ERUDYDN GUADYOMDQD WUHULK JHPDOMD X
UDGQLND 'LUHNWLYD 9LMHUD (LYMNDWOWEH Q(B MH L]YL

GRQHVHQD MH V FLOMHP NDNR EL VH RPRJXULOR GD 8QLMD
HILNDVQLMH UMHaAabDYDMX SUREOHPL QHGRVWDWND UDGQH
MDVDQ L WUDQVSDUHQWDQ VXVWDY SULYODpHQMD L ]DGU
]JHPDOMD WH SURPLFDQMD PRELOQRVWL WLK UDGQLND

(8 SODYD NDUWD YULMHGL X VYLP GUADYDPD (8 RVLP ,

URSLVL NRML UHJXOLUDMX UDG YLVRNRNYDOLILFLUD
VWUDQFLPD L 3UDYLOQLN R ERUDYNX L UDGX YLVRNRNY
SHSXEOLFL +tUYDWVNRM NDR SRG]I]DNRQVNL DNW NRMLP MH
]D UHJXOLUDQMH ERUDYND L UDG YLVRNRNYDOLILFLUDQLK
(8 SODYH NDUWH WH XYMHWL ]D UHJXOLUDQMH ERUDYND pC

O9LVRNRNYDOLILFLUDQL UDGQLN MH GUADYOMDQLQ WUl
]DSRVOHQ VXNODGQR SRVHEQLP SURSLVPD NRMLPD VH XUH
]b wbM UDG MH SODuUHQ L LPD SRWUHEX RGQRVQR RGJRY
]JIDYUGHWNRP VWXGLMVNLK SURJDPD QD YLVRNRP XpLOL&WX

=DKWMHY |]D L]GDYDQMH GR]JYROH ERUDYND L UDGD
YLVRNRNYDOLILFLUDQ GUabDYOMDQLQ WUHUH JHPOMH X G|
XUHGX 5HSXEOLNH +UYDWVNH LOL SROLFLMVNRM XSUDYL
ERUDYND =DKWMHY PRAH SRGQLMHWL L SRVORGDYDF YLVF
X SROLFLMVNRM XSUDYL RGQRVX SROLFLMVNRM SRVWDM|
GUADYOMDQLQD WUHUH JHPOMH 'R]YROD ERUDYND L UDGLEL
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JHPOMH NRML MH YLVRNRNYDOLILFLUDQL UDGQLN LVWRGRE
QD SRGUXpMX 5+ 'R]JYROD VH L]GDMH V URNRP YDAaHQMD G
VNORSOMHQ ]D UDJGREOMH PDQMH RG GYLMH JRGLQH GR])
WUDMDQMD XJRYRUD R UDGX XYHUDQR ]D GRGDWQD PMHV|

'R]YROD ]D ERUDYDN L UDG RGREULW UH VH GUADYOM]I
XYMHWH NRMH ]DNRQ ]DKWLMHYD ]D RGREUHQMH SULYUHPE
XJRYRU R UDGX QD QDMPDQMH JRGLQX GDQD |]D REDYO
SRVORGDYFHP NRML LPD VMHGL&WH X 5+ ]DWLP GRND] R Y
SRWYUGX LOL GUXJL GRND] R IRUPDOQRM NYDOLILNDFLML I
X PDWLPQRM GUADYL WH GRND] GD LVSXQMDYD XYMHWH X
NYDOLILNDFLMDPD ]D REDYOMDQMH UHJXOLUDQH SURIHVLNM
UDGX NRML VH SULODA&H X] |IDKWMHY PRUD ELWL QD]QDpHC
VPLMH ELWL PDQML RG SURVMHPQH EUXWR JRGLAQMH S
WLMHOD GUAaDYQH XSUDYH QDGOHAQRJ ]D VWDWLVWLNX

.DGD MH GUADYOMDQLQX WUHiUH JHPOMH L]GDQD (8 SC
PR&H UDGLWL X 5+ VDPR QD RQLP SRVORYLPD ]D NRMH PX
VDPR NRG RQRJ SRVORGDYFD |D NRMHJ PX MH L]GDQD GR
]JDVQRYDR UDGQL RGQRV 6 GUXJH VWUDQH SRVORGDYDF
VDPR QD RQLP SRVORYLPD ]D NRMH PX MH L]GDQD GR]YROL
XJRYRUD R UDGX WH SUHVWDQND SRVWRMDQMD GUXJLK X
ERUDYND L UDGD SRVORGDYDF L QRVLWHOM (8 SODYH NDL
XSUDYX X URNX RG GDQD RG GQD QDVWDQND RNROQRVW
GR]YROH ERUDYND L UDGD
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SRVWRMDQMH QHSRVWRMDQMH LQWHJUDFLMVNH VWUD

+tUYDWVND MH GRVDG LPDOD VDPR GYLMH PLJUDFLMVI
RGQRVLOD VH QD UDJ]GREOMH ]D JRGLQX D GUXJID |
8 +tUYDWVNRM WUHQXWQR QHGRVWDMH LQWHJUDFLMVND S
PLQMHQLFH GD VX X SURGORVWL VWUDQL UDGQLFL X +UYDYV
LPLJUDQWL L] VXVMHGQLK |JHPDOMD MR& XYLMHN SUHGQMD/|
SRWSRURP X WDNYLP VOXpDMHYLPD QLMH ELOD SUHYLAaH L]
L] QDPD GDOHNLK GUaDYD 1HSDO %DQJODGH& ,QGLMD«
SUHGVWDYOMD EDULMHUD MH]LND 5DGQLN PLJUDQW PRLU
PHYyXQDURGQL SURJUDPL |]D LQWHJUDFLMX UDGQLND SRG I
SRPRU SRYH]JLYDQMX UDGQLND L SRVORGDYDFD WH WHpD!
1R WDNYL SURJUDPL NRMH VSRQJRULUD GUADYD QH SRVWR
HNRQRPVNLK UD]J]ORJD L QH QDOD]JH VH SRG PHYyXQDURGQRP

1DFUW SULMHGORJD ]DNRQD R L]IPMHQDPD L GRSXQDPD

1DFUW SULMHGORJD ]DNRQD R L]IPMHQDPD L GRSXQDF
QRYLQH EURM ELR MH QD MDYQRP VDYM
RaAXMND 6YUKD WRJ 1DFUWD MH L]JPHYyX RVWDORJ L XVNOI
NDUWL (8 D pLPH EL VH WUHEDOR SULGRQLMHWL X SUYRP
VQDJH 7DNRyYyHU FLOMHYL VX SRYHUDQMH XPpLQNRYLWRV
UHJXODFLMD XYMHWD |]D |JDSRaAOMDYDQMH VWUDQLK UDGQ
OLQLVWDUVWYD XQXWDUQMLK SRVORYD SRND]XMX NRQWLQ
L UDG SULMHGORJRP QRYRJ ]JDNRQD SRVWDYOMD VH SLWDC
REYH]D SUYHQVWYHQR ]JERJ EROMH LQWHJUDFLMH GUADYO|!
YDAHQMD GR]YROD ]D ERUDYDN L UDG V MHGQH QD WUL JR
PMHVHFL 7DNRyHU VH SUHGOD&H SURGXOMHQMH (8 SODYI
LIGDMH YLVRNRNYDOLILFLUDQLP GUaDYOMDQLPD L] WUHUL
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Ple%o} Eel]1 Ep“&KAoX]e FEERVYiN



LIGDYDWL RVREDPD NRMH QHPDMX LVNOMXpPLYR GLSORPX
VWUXpQH YMHGAWLQH NRMH PRUDMX ELWL YLVRNH UD]JLQH V

1DFUWRP SULMHGORJD UHJXOLUD VH L PLAOMHQMH +U
GRGDMX QRYL XYMHWL NRML 0H VH SURYMHUDYDWL D WR
UDG X WUDAHQRP ]DQLPDQMX XYMHW GD SODuUD QH VPLMH
UDGQLFL X +UYDWVNRM QD XVSRUHGLYLP UDGQLP PMHVW
GLVNULPLQDWRUQH RGUHGEH 3RVORGDYDF UH WDNRYHU F
MDYQLK GXJRYDQMD R NRMLPD VOXAEHQX HYLGHQFLMX Y
SRWYUGH R VWDQMX GXJD SR RVQRYL MDYQLK GDYDQMD
GRSULQRVD ]D REYH]QD RVLIXUDQMD

,JPMHQDPD EL VH XYHOR RJUDQLpHQMH EURMD J]DKWM|
UDG V RE]JLURP QD EURM ]DSRVOHQLK GRPDULK UDGQLND U
7TDNR EL SRVORGDYDF NRML ]DSR&OMDYD GR UDGQLND
pODQLFD (*3 D LOL aYLFDUVNH .RQIHGHUDFLMH PRJDR SRG
GR]JYROH ]D ERUDYDN L UDG D SRVORGDYDF NRML ]DSRA&aOI
+UYDWVNH GUAaDYD pODQLFD (*3 D LOL 4AYLFDUVNH .RQIHG
]DKWMHYD ]D LIGDYDQMH GR]YROH ]D ERUDYDN L UDG NRM
XYMHWLPD

8 FLOMX VSUMHpDYDQMD QH]JDNRQLWRVWL UDGD VWUD
SURSLVDQR MH GD VH SRIJLWLYQR PLZOMHQMH +== +D |D UI
SUDYRPRiUQR RVXyHQ ]D ND]JQHQD GMHOD L] SRGUXpMD UD
SRGUXpMD RSiH VLIXUQRVWL WH SRVORGDYFX NRMHP Mt
VDQNFLMD ]D QDMWHA&H SUHNUADMH L] SRGUXpMD UDGQL]
SRGUXpMD VRFLMDOQRJ RVLIJXUDQMD WH SRGUXpMD ]D&WL\
D L]JGDW UH VH MHGLQR XNROLNR SRVORGDYDF X ]DGQMLK
QDMPDQMH MHGQRJ LVWRJ UDGQLND KUYDWVNRJ GUADYO
AYLFDUVNH .RQIHGHUDFLMH QD QHRGUHVHQR L SXQR UDGQI
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S3UHPD 1DFUWX SULMHGORJD GUADYOMDQLQX WUHIUH
YUHPHQX GDMH VH PRIXUQRVW GRGDWQRJ UDGD QD WHPH
SRVORGDYFD SUHPD XYMHWLPD SURSLVDQLP RSULP SURSLYV

1DGDOMH 1DFUW UHJX®ALD SFPNMHEGDDND U RE QINDD YD V
SRVUHGQLN X RVLIJXUDYDQMX VPMHaAWDMD GUAaDYOMDQLQ>
GR]JYROX ]D ERUDYDN L UDG WDNDY RVLJIJXUDQL VPMHaWI
SULPMHUHQLP VPMH&A&WDMHP VPDWUD VH VPMH&GWDM NRML C
ALYRWQL VWDQGDUG WLMHNRP FMHORNXSQRJ ERUDYND

,JPMHQDPD L GRSXQDPD WUHQXWQR YD&HUHJ =DNRQD f
QL] PDQMLK L]JPMHQD NRMLPD EL VH SRVWRMHiUL [DNRQVNL
SRVWRMH QD WUALAWX UDGD

/] W ooX fiiX
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8 QDVORYX MHGQRJ pODQND NRML VDP NRULVWLOD X
2VWDWL LOWDRWVMEND SRND]XMH L]X]JHWQR QHSRYROMQX
VWDWLVWLPpNL SRGDFL ]D VNRUX EXGXUQRVW QLVX SXQR R!
VYMHGRNRP RGODVND PODGLK OMXGL PRMLK SULMDWHOI
]IDSRVOHQMD ]JERJ QLVNH SODUH NRMD QLMH ELOD GRYRONM
WDPR SURQDUL EROML 4aLYRW ]D VHEH 6YL NRMH ]J]QDP RWL
YUDWLWL QDWDJ X +tUYDWVNX 3 1R QDADORVW QLWNR RG ¢

6WUDQL UDGQLFL X +UYDWVNRM" 3R VYLP GRVWXSQLP
VH GD VX +tUYDWVNRM SULMHNR SRWUHEQL L GD X EXGXUQ|
LOL WXUL]DP EH] QMLK QHUH PRUL QRUPDOQR IXQNFLRQLU
WlY VXVWDY NYRWD X NRMHP VX VH SUHGODJDOH NYRW
]DQLPDQMD 7DM VXVWDY ]IDPLMHQMHQ MH QRYLP VXV
QDPpLQ XYHGHQ MH IOHNVLELOQLML VXVWDY RNUHQXW EXC
pbLQLOL UDGQLFL L] QDPD VXVMHGQLK QDP JHPDOMD QR X
UDGQLND L] QDPD GDOHNLK L NXOWXUQR UD]JOLPLWLK ]JHF
1HGDYQR MH ]DYU&G&HQ SRVWXSDN MDYQRJ VDYMHWRYDQM
LIPMHQDPD L GRSXQDPD =DNRQD R VWUDQFLPD 3ULMHGOR
REYH]D XpHQMD KUYDWVNRJ MH]LND ]D VWUDQH UDGQLNH
VUHGLQX PRaH LQWHJULUDWL QHWNR WNR QH UD]XPLMH
WUHQXWQR YDaHuHJ =DNRQD R VWUDQFLPD SODQLUD VH X
SODQLUD SREROMaDWL SRVWRMHUL ]DNRQVNL RNYLU ]D ]DS

.ROLNR MH +UYDWVND AREHUDQD ]JHPOMD?3 ]D VWUDQH
REJLURP QD NRQVWDQWQR SRYHUDQMH EURMD VWUDQLK UD
GREUR LPDWL GREUX LQWHJUDFLMVNX SROLWLNX ]D VWUDC
KLWQR QDSUDYLWL SODQ ]D SREROMa@bQMH GHPRJUDIVNH
KUYDWVNH GUADYOMDQH X +UYDWVNRM L RPRJXULWL LP GD
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.QMLJH L pODQFL

$NUDS $QYHONR 'HPRJUDIVNL VORP +UYDWVNH +UYDWVND GF
VWU *

$NUDS $QYHONR ,YDQGD .UH&LPLU 1DMQRYLMD LVHOMDYDQ
+UYDWVNH X 6RFLMDOQR GHPRJUDIVND UHSURGXNFLMD +UYDW
GHPRNUDFLMX L SUDYR OLNR 7ULSDOR Vwu

%DULF $QGULMD -R&LUO +UYRMH 2VWULPNL 3HWUD (NRQRPYV
+UYDWVNRM X =ERUQLN UDGRYD OHYyXQDURGQR JQDQVWYHQR
. XOWXUD HNRQRPLMD GUAaDYD 6YH]DN ,,, =QDQVWYHQR * VW
PLJUDFLMD =DJUHE ,QVWLWXW ]D PLJUDFLMH L QDURGQRVW ,C

%HMDNRYLU 3UHGUDJ ,PLJUDFLMVND VWUDWHJLMD L aWR WU
5DGQR SUDYR VwWu *

%LOLU 1LNROLQD -XNLO ODULMDQD 1H]DSRVOHQRVW PODGLK
GDOHNRVHAQLP SRVOMHGLFDPD ]D FMHORNXSQR GUX&aWYR 3UDY

%XWNRYLU +UYRMH G5XNDYLQD ,YDQD 6DPDUGALMD 9L&QM
PRIXUQRVWL ]D JRVSRGDUVNL L GUXawWYHQL UD]JYRM =DJUHE ,Q

GRULO 'DULR (8 SODYD NDUWD L QDGROD]HUH L]JPMHQH X VXV
VWU

GRULU &a4aDQD ,QVWLWXFLRQDOQD SRGUAND SRYUDWQLFLPD L
SHUVSHNWLYH X 'HPRJUDILMD LVHOMDYDQMH PLIJUDFLMH XUH
=DJUHE .U&4uDQVND VDGD&aQMRVW VWU

'"URSXOLU -XOLMDQR 3UDYQR XUHYyHQMH VWUDQDFD X 5HSXEO

e

.RPX4DQDF ORQLND 5HFHQWQD LPLJUDFLMD UDGQH VQDJH X
=DJUHE OLJUDFLMVNH L HWQLpPNH WHPH VWU +

OLOHWLi{# *HUDQ ODUNR 3HUDpPNRYLU .UH&ALPLU &4DQLU ODW]
NXOWXUQLK RGUHGQLFD PLJUDFLMVNLK DVSLUDFLMD PODGLK X
UDGRYD OHYyXQDURGQH JQDQVWYHQR + VWUXpQH NRQIHUHQFLM
GUADYD 6YH]DN , + =QDQVWYHQD NQMLJD .XOWXUQL L GHPRJL
PLJUDFLMH L QDURGQRVW ,0,0 VWU

1LPDF 'UDJDQ OLJUDFLMH L VLIXUQRVW + UHOLJLMVNL L]D]!I
=ERUQLN UDGRYD OHYyXQDURGQH ]JQDQVWYHQR + VWUXpQH NF

HNRQRPLMD GU&DYD 6YH]DN ,, =QDQVWYHQD NQMLJD 6LJXUQR
,QVWLWXW ]D PLJUDFLMH L QDURGQRVW ,0,1 VWU
2U0LU# =DQLQRYLU 6HQND .UHWDQMH ERUDYDN L UDG VWU

%RJIJGDQRYLUOU 7 HW DO 8SUDYQR SUDYR * DNWXDOQRVWL XSU
,QaHQMHUVNL ELUR VWU

(s}



BHULG .DWDULQD AabNLO 90ODGR 2VYUW QD VXYUHPHQH PLJ
LGHQWLWHW XHWDRB&YUBPW®RR PLJUDFLMH X 5HSXOLFL +UYDW)
DNWXDOQL WUHQGRYL =DJUHE ,QVWLWXW GUXaWYHQLK JQDQRYV

5DaLud 1LQR 5DG VWUDQDFD X 5HSXEOLFL +tUYDWVNRM )LQDC

aLPLU0 %DQRYLU 5XaLFD 3UVNDOR ODULMD (OHQD 7URVNR
YLVRNRNYDOLILFLUDQRJ VWDQRYQLaAWYD 6OXpDM +UYDWVNH V
=ERUQLN UDGRYD 3UDYQRJ IDNXOWHWD X 6SOLWX VWU

7URGHOM OLRpHYLU 7TDQMD 8VSMHaAQR SRYUDWQLaAWYR
'HPRJUDILMD LVHOMDYDQMH PLJUDFLMH XUHGQLFL 6WMHSDQ %
VDGDaQMRVW VWU

9DMGD $0DQ 2GOXND R XWYUyYLYDQMX JRGLAQMH NYRWH G
JRGLQX 5DGQR SUDYR VWU +

9DMGD $0DQ 1RYLQH QRYRJ =DNRQD R VWUDQFLPD 3UDYR

9DMGD $0DQ 8YMHWL ERUDYND L UDGD YLVRNRNYDOLILFLL
+UYDWVNRM +UYDWVND SUDYQD UHYLMD VWU

9HODM +DQD 'R]JYROD ]D ERUDYDN L UDG EH] WHVWD WUaL
]JDSRA&OMDYDQMH 3UDYR L SRUH]L VWU *

9LGRYLU 'DYRUNR 7NR UH ALYMHWL L WONG DOEU WO FUM B W VBIRIM
+UYDWVNH =DJUHE +UYDWVND JRVSRGDUVND NRPRUD VW

9XNRUHSD ,YDQD OLJUDFLMH L SUDYR QD UDG X (XURSVNR
Vwu

9XNRUHSD ,YDQD =DSRaOMDYDQMH VWUDQDFD X 5DGQL RG
SRWRpQMDN =DJUHE 3UDYQL IDNXOWHW X =DJUHEX L 2UJDQL]D

9XNRUHSD ,YDQD =DSRaoOMDYDQMH VWUDQDFD X +UYDWVNRM
+UYDWVNL VDYH] XGUXJD SUDYQLND X JRVSRGDUVWY X VWU

aLF ,QJD 5DG VWUDQDFD X 5HSXEOLFL +tUYDWVNRM RG VU<
X (XURSVNX XQLMX 5DGQR SUDYR VwUu *

3UDYQL LJYRUL

=DNRQ R ]DSR4AOMDYDQMX VWUDQDFD L] 11
=DNRQ R VWUDQFLPD L] 11
=DNRQ R VWUDQFLPD L] 11

=DNRQ R VWUDQFLPD L] 11



=DNRQ R VWUDQFLPD L] 11
=DNRQ R UDGX 11
=DNRQ R VX]JELMDQMX GLVNULPLQDFLMH 11

=DNRQ R XSXULYDQMX UDGQLND X 5HSXEOLNX +UYDWVNX L Sl
NDJQL 11

1DFUW SULMHGORJD |]DNRQD R L]JPMHQDPD L GRSXQDPI
KWwWSVY HVDYMHWRYDQMD JRY KU (&RQ ODLQ6FUHHQ"HQWLW\,G
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6WDWLVWLPND L]YMH&uUD L EDJH SRGDWDND

'RUOG PLIJUDWLRQ UHSRUW KWWSYV ZRUOGPLJUDWLRQUHSF
UHYHDOV ODWHVW JOREDO WUHQGY DQG FKDOOHQJHV KXPDQ PR

6XYUHPHQL PLJUDFLMVNL SURFHVL L_QMLKRY RGUD] QD
FROQWHQW LPDJHV VWRULHYVY GRNXPHQWL JERUQLFL ,ZVHOMHQBN

5D]JRYRU V GU VF 6 aWHUFRP 'HPRJUDIVND REQRYD QLMH XW
SRYUDWDN J]QDQVWYHQRM ORJLFL KWWSV ZzZZ KNY KU L]GYRN
GHPRJUDIVND REQRYD KUYDWVNH PRIXFQRVW LOL XWRSLMD L KV

7UaLaWH UDGD L REUD]JRYQL VXVWDY X QHVNODGX KWW S
REUDJRYQL VXVWDY X QHVNODGX

=baWR X +UYDWVNRM L GDOMH JRWRYR SHWLQD PODGLK #
SROLWLND ]JDVWR X KUYDWVNRM L GDOMH JRWRYR SHWLQD PODG

D 2GOXND R XWYUyLYDQMX JRGLAQMH NYRWH UDGQLK GR]YRC

JRGLQX KWWSV VUHGLVQMLNDWDORJUK JRY KU VUFH
DUKLYD Z727Z QQ KU FODQFL VOX]EHQR KWP

E 2GOXND R XWYUyLYDQMX JRGLAQMH NYRWH UDGQLK GR]YRO
JRGLQX KWWSV QDURGQH QRYLQH QQ KU FODQFL VOX]EHQI
F 2GOXND R XWYUyLYDQMX JRGLAQMH NYRWH UDGQLK GR]YRO
JRGLQX KWWSV QDURGQH QRYLQH QQ KU FODQFL VOX]EHQI
G 2GOXND R XWYUyYyLYDQMX JRGL&QMH NYRWH UDGQLK GR]YRO
JRGLQX KWWSV QDURGQH QRYLQH QQ KU FODQFL VOX]EHQI
H 2GOXND R XWYUyYyLYDQMX JRGLAQMH NYRWH UDGQLK GR]YF

JRGLQX KWWSV QDURGQH QRYLQH QQ KU FODQFL VOX]EHQI




2GOXND R XWYUyLYDQMX JRGLAQMH NYRWH GR]YROD ]D ]D
KWWSV QDURGQH QRYLQH QQ KU FODQFL VOX]EHQL B B

J 2GOXND R XWYUyLYDQMX JRGLAQMH NYRWH GR]YROD ]D ]I
KWWSYV Z7ZZ LXVLQIR KU DNWXDOQR X VUHGLVWX RGOXND R XWY

JIDSRVOMDYDQMH VWUDQDFD ]D JRGLQX

K 2GOXND R XWYUyLYDQMX JRGL&AQMH NYRWH GR]JYROD ]D ]D
KWWSV QDURGQH QRYLQH QQ KU FODQFL VOX]EHQL B B

L 2GOXND R XWYUyYyLYDQMX JRGLAQMH NYRWH GR]YROD ]D ]D
KWWSV QDURGQH QRYLQH QQ KU FODQFL VOX]EHQL B B

M 2GOXND R XWYUyLYDQMX JRGLAQMH NYRWH VWUDQDFD ]D ND

KWWSV QDURGQOH QRYLQH QQ KU FODQFL VOX]EHQL B B B

N 2GOXND R XWYUyLYDQMX JRGLAQMH NYRWH GR]YROD ]D ]DS
KWWSV QDURGQOH QRYLOQOH QQ KU FODQFL VOX]EHQL B B

O 2GOXND R LIPMHQDPD 2GOXNH R XWYUyLYDQMX JRGLAQMH |
NDOHQGDUVNX JRGLQOQX KWWSY QDURGQH QRYLQH QQ Kl

P 2GOXND R XWYUyLYDQMX JRGLAQMH NYRWH GR]YROD ]D ]DS
KWWSV QDURGQH QRYLQH QQ KU FODQFL VOX]EHQL B B

Q 2GOXND R XWYUyLYDQMX JRGLAQMH NYRWH GR]YROD ]D ]D¢
KWWSV QDURGQH QRYLQH QQ KU FODQFL VOX]EHQL B B

WE]E} v} IE & vi 3 VIAV]“SA Z %op 0]l ,EA Sel py TiTIXU Z55%*W|
~IXOXTiITOXe

083 OMHVHpQH VWDWLVWLNH L]J]GDQLK GR]JYROD ]D ERU

KWWSV PXS JRY KU 8VHU'RFV,PDJHY VWDWLVWLND OMHVHF

083 6WDWLVWLNH LIGDQLK GR]JYROD 1D ERUDYDN L
KWWSYV PXS JRY KU 8VHU'RFV,PDJHYVY VWDWLVWLND VWDWL\

083 OMHVHpPpQH VWDWLVWLNH L]GDQLK GR]JYROD ]D ERUDY
KWWSV PXS JRY KU 8VHU'RFV,PDJHYVY VWDWLVWLND OMHVHF

083 6WDWLVWLNH LIGDQLK GR]JYROD 1D ERUDYDN L
KWWSYV PXS JRY KU 8VHU'RFV,PDJHYVY VWDWLVWLND VWDWL\

',5(.7,9% (8 (85236.2* 3$5/$0(17% , 9,-(0$ RG OLVWRS
XYMHWLPD ]D XOD]DN L ERUDYDN GU&DYOMDQD WUHULK JHPDO!



UDGQLND WH VWDYOMDQMX L]YDQ VQDJH 'LUHNWLYH 9LMHUD
FROQWHQW +5 7:7 3') "XUL &(/(; /

30DYD NDUWD (8 D SULYODpHQMH WDOHQDWD KWWSV Z7ZZ
FDUG

(8 SODYD NDUWD KWWSV Z7ZZ UDGQLRGQ
XQLTXHLG5&9L:7SW=+//:) BEDESXJ$KI9L7RX HEMS$I.WPI.%NN

,JPMHQH L GRSXQH =DNRQD R VWUDQFLPD ,YDQD *ORJRA&N
VUHGLVWX LIPMHQH L GRSXQH ]DNRQD R VWUDQFLPD

1DFUW SULMHGORJD ]DNRQD R L]PMHQDPD L GRSXQDPD =D
KWwWSVY HVDYMHWRYDQMD JRY KU (&RQ ODLQ6FUHHQ"HQWLW\,G




