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<XUW�'kmkQD�+L]PHW�9HUHQ�jmOHWPHOHUGH�jQGLULP

$PDe�YH�NDSVDP

0$''(���n�����%X�7HEOLjLQ�DPDFl������������WDULKOL�YH������VD\lOl�<DWlUlP�2UWDPlQlQ�k\LOHnWLULOPHVL
$PDFl\OD�%D]l�.DQXQODUGD�'HjLnLNOLN�<DSlOPDVlQD�'DLU�.DQXQOD�������������WDULKOL�YH�����VD\lOl
*HOLU�9HUJLVL�.DQXQXQXQ��������YH����LQFL�PDGGHOHULQGH�\DSlODQ�GHjLnLNOLNOHU�LOH�����VD\lOl�.DQXQXQ
PhOJD����hQFh�PDGGHVLQLQ�\HQLGHQ�Gh]HQOHQPHVL\OH�JHWLULOHQ�\XUW�GlnlQD�KL]PHW�YHUHQ�LnOHWPHOHULQ
LVWLKGDP�HWWLNOHUL�KL]PHW�HUEDElQlQ�hFUHWOHULQH�LOLnNLQ�LQGLULP�X\JXODPDVlQD�\gQHOLN�KXVXVODUl
Gh]HQOHPHNWLU�

<DVDO�Gg]HQOHPH

0$''(���n����������VD\lOl�.DQXQXQ����hQFh�PDGGHVL\OH������VD\lOl�.DQXQXQ�PhOJD����hQFh
PDGGHVL�EDnOljl�LOH�ELUOLNWH�DnDjlGDNL�nHNLOGH�\HQLGHQ�Gh]HQOHQPLnWLU��6g]�NRQXVX�Gh]HQOHPH
���������WDULKLQGH�\hUhUOhjH�JLUHFHNWLU�

q<XUW�GkmkQD�KL]PHW�YHUHQ�LmOHWPHOHUGH�LQGLULP�

0$''(����n�%X�.DQXQXQ����XQFX�PDGGHVLQLQ�ELULQFL�IlNUDVlQlQ������QXPDUDOl�EHQGL�LOH����������
WDULKOL�YH������VD\lOl�.XUXPODU�9HUJLVL�.DQXQXQXQ����XQFX�PDGGHVLQLQ�ELULQFL�IlNUDVlQlQ��j�
EHQGLQGH�\HU�DODQ�LQGLULP�NDSVDPlQGDNL�IDDOL\HW�DODQODUlQGD�KL]PHW�YHUHQ�LnYHUHQOHULQ��GHVWHN
SHUVRQHOL�KDULe�ROPDN�h]HUH��PhQKDVlUDQ�EX�IDDOL\HWOHU�LeLQ�LVWLKGDP�HWWLNOHUL�YH�ILLOHQ�EX�LnOHUL�LID
HGHQ�KL]PHW�HUEDElQD�gGHGLNOHUL�hFUHWOHU�h]HULQGHQ�DVJDUL�JHeLP�LQGLULPL�X\JXODQGlNWDQ�VRQUD
KHVDSODQDQ�YHUJLGHQ��LnYHUHQLQ�EX�IDDOL\HWOHULQGHQ�VDjODGljl�KDVlODWlQ����pLQLQ�\XUW�GlnlQGDQ�HOGH
HGLOPLn�ROPDVl�YH�IDWXUD�YH\D�EHQ]HUL�EHOJHQLQ�\XUWGlnlQGDNL�PhnWHUL�DGlQD�Gh]HQOHQPHVL�nDUWl\OD�
KHU�ELU�eDOlnDQ�LeLQ�IDDOL\HWLQ�\DSlOGljl�\lOlQ�2FDN�D\lQD�DLW�DVJDUL�hFUHWLQ�VDIL�WXWDUlQlQ�EX�.DQXQXQ
����hQFh�PDGGHVLQGHNL�JHOLU�YHUJLVL�WDULIHVLQLQ�ELULQFL�JHOLU�GLOLPLQGH�\HU�DODQ�RUDQOD�eDUSlOPDVl\OD
EXOXQDQ�LQGLULP�WXWDUl�PDKVXS�HGLOLU�

%X�LQGLULP��\lO�LeLQGH�YHUJLOHQGLUPH�GgQHPOHUL�LWLEDUl\OD�WDKVLO�HGLOHQ�YHUJLOHULQ��EX�PDGGHGH�\HU
DODQ�nDUWODUlQ�JHUeHNOHnPHVL�KDOLQGH��WDNYLP�\lOlQD�LOLnNLQ�\lOOlN�JHOLU�YH\D�NXUXPODU�YHUJLVL
EH\DQQDPHVLQLQ�YHULOGLjL�WDULKWHQ�VRQUDNL�YHUJLOHQGLUPH�GgQHPOHULQH�LOLnNLQ�PXKWDVDU�EH\DQQDPH
h]HULQGHQ�WDKDNNXN�HGHQ�YHUJLOHUGHQ�PDKVXS�HGLOPHN�VXUHWL\OH�X\JXODQlU�

%X�PDGGHGH�\HU�DODQ�����RUDQlQl��KL]PHW�DODQODUl�LWLEDUl\OD�YH\D�ND]DQe�WXWDUlQD�EDjOl�RODUDN�D\Ul
D\Ul�YH\D�ELUOLNWH����p\H�NDGDU�LQGLUPH\H�YH\D�����pH�NDGDU�DUWlUPD\D�%DNDQODU�.XUXOX��EX
PDGGHQLQ�X\JXODPDVlQD�LOLnNLQ�XVXO�YH�HVDVODUl�EHOLUOHPH\H�0DOL\H�%DNDQOljl�\HWNLOLGLU�r

<XUW�GkmkQD�KL]PHW�YHUHQ�LmOHWPHOHULQ�LVWLKGDP�HWWLNOHUL�KL]PHW�HUEDEkQkQ�gFUHWOHULQH
LOLmNLQ�LQGLULP�X\JXODPDVk

0$''(���n���������VD\lOl�.DQXQXQ����XQFX�PDGGHVLQLQ�ELULQFL�IlNUDVlQlQ������QXPDUDOl�EHQGL�LOH
�����VD\lOl�.DQXQXQ����XQFX�PDGGHVLQLQ�ELULQFL�IlNUDVlQlQ��j��EHQGLQGH�\HU�DODQ�LQGLULP
NDSVDPlQGDNL�IDDOL\HW�DODQODUlQGD�KL]PHW�YHUHQ�LnYHUHQOHULQ��GHVWHN�SHUVRQHOL�KDULe�ROPDN�h]HUH�
PhQKDVlUDQ�EX�IDDOL\HWOHU�LeLQ�LVWLKGDP�HWWLNOHUL�YH�ILLOHQ�EX�LnOHUL�LID�HGHQ�KL]PHW�HUEDElQD
gGHGLNOHUL�hFUHWOHU�h]HULQGHQ�DVJDUL�JHeLP�LQGLULPL�X\JXODQGlNWDQ�VRQUD�KHVDSODQDQ�YHUJLGHQ�
LnYHUHQLQ�EX�IDDOL\HWOHULQGHQ�VDjODGljl�KDVlODWlQ����pLQLQ�\XUW�GlnlQGDQ�HOGH�HGLOPLn�ROPDVl�YH�IDWXUD
YH\D�EHQ]HUL�EHOJHQLQ�\XUW�GlnlQGDNL�PhnWHUL�DGlQD�Gh]HQOHQPHVL�nDUWl\OD��KHU�ELU�eDOlnDQ�LeLQ
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IDDOL\HWLQ�\DSlOGljl�\lOlQ�2FDN�D\lQD�DLW�DVJDUL�hFUHWLQ�VDIL�WXWDUlQlQ�����VD\lOl�.DQXQXQ�����hQFh
PDGGHVLQGHNL�JHOLU�YHUJLVL�WDULIHVLQLQ�ELULQFL�JHOLU�GLOLPLQGH�\HU�DODQ�RUDQOD�eDUSlOPDVl\OD�EXOXQDQ
LQGLULP�WXWDUl�PDKVXS�HGLOHELOHFHNWLU�

����<XUW�GlnlQD�KL]PHW�YHUHQ�LnOHWPHOHULQ��LVWLKGDP�HWWLNOHUL�SHUVRQHOLQ�hFUHWOHULQH�DLW�VWRSDM
LQGLULPLQGHQ�\DUDUODQDELOPHOHUL�LeLQ�DnDjlGD�EHOLUWLOHQ�IDDOL\HWOHUGH�EXOXQPDODUl�JHUHNPHNWHGLU�

D��0hQKDVlUDQ�\XUW�GlnlQGD�\DUDUODQlODQ�PLPDUOlN��PhKHQGLVOLN��WDVDUlP��\D]lOlP��WlEEL�UDSRUODPD�
PXKDVHEH�ND\Gl�WXWPD��eDjUl�PHUNH]L��hUhQ�WHVWL��VHUWLILNDV\RQ��YHUL�VDNODPD��YHUL�LnOHPH��YHUL
DQDOL]L�KL]PHWOHUL�

E��kOJLOL�EDNDQOlNODUlQ�JgUhnh�DOlQPDN�VXUHWL\OH�0DOL\H�%DNDQOljlQFD�EHOLUOHQHQ�PHVOHNL�HjLWLP
DODQODUlQGD�\hUhWhOHQ�KL]PHWOHU�

F��kOJLOL�EDNDQOljlQ�L]QL�YH�GHQHWLPLQH�WDEL�RODUDN�YHULOHQ�HjLWLP�YH�VDjOlN�KL]PHWOHUL�

����0hNHOOHIOHU��LnOHWPHOHULQGH�LNLQFL�IlNUDGD�EHOLUWLOHQ�KL]PHWOHUGHQ�VDGHFH�ELULVLQL�YHUHELOHFHNOHUL
JLEL�nDUWODUl�WDnlPDN�ND\Gl\OD�ELUGHQ�ID]ODVlQl�GD�YHUHELOHFHNOHUGLU�

����6g]�NRQXVX�KL]PHWOHULQ�7hUNL\HpGH�\HUOHnPLn�ROPD\DQ�NLnLOHUOH��Ln\HUL��NDQXQL�YH�Ln�PHUNH]L�\XUW
GlnlQGD�EXOXQDQODUD�YHULOPHVL�JHUHNPHNWHGLU�

����*HOLU�YH�NXUXPODU�YHUJLVL�PhNHOOHIOHULQLQ�����VD\lOl�.DQXQXQ����XQFX�PDGGHVLQLQ�ELULQFL
IlNUDVlQlQ������QXPDUDOl�EHQGL�LOH������VD\lOl�.DQXQXQ����XQFX�PDGGHVLQLQ�ELULQFL�IlNUDVlQlQ��j�
EHQGLQGH�\HU�DODQ�ND]DQe�LQGLULPLQGHQ�\DUDUODQPDODUlQD�LOLnNLQ�HVDVODU������������WDULKOL�YH������
GgUGhQFh�PhNHUUHU�VD\lOl�5HVPf�*D]HWHpGH�\D\lPODQDQ�.XUXPODU�9HUJLVL�*HQHO�7HEOLjL��6HUL
1R���pQGH�\HU�DOPDNWDGlU�

jQGLULPGHQ�ID\GDODQPD�mDUWODUk

0$''(���n�����kQGLULPLQ�KHVDElQGD������VD\lOl�.DQXQXQ����hQFh�PDGGHVLQGH�EHOLUWLOHQ�IDDOL\HW
DODQODUlQGD�LVWLKGDP�HGLOHQ�KL]PHW�HUEDElQlQ�hFUHWOHUL�h]HULQGHQ�KHVDSODQDQ�JHOLU�VWRSDM�YHUJLVL
HVDV�DOlQDFDNWlU��%X�WXWDUGDQ��KHU�ELU�eDOlnDQ�LeLQ�IDDOL\HWLQ�\DSlOGljl�\lOlQ�2FDN�D\lQD�DLW�DVJDUL
hFUHWLQ�VDIL�WXWDUlQlQ������VD\lOl�.DQXQXQ�����hQFh�PDGGHVLQGHNL�JHOLU�YHUJLVL�WDULIHVLQLQ�ELULQFL
JHOLU�GLOLPLQGH�\HU�DODQ�RUDQOD�eDUSlOPDVl\OD�EXOXQDQ�LQGLULP�WXWDUl�PDKVXED�NRQX�HGLOHFHNWLU�

����kQGLULPGHQ�DnDjlGDNL�nDUWODU�GDKLOLQGH�ID\GDODQlODFDNWlU�

D����hQFh�PDGGHGH�VD\lODQ�DODQODUGD�IDDOL\HWWH�EXOXQDQ�LnYHUHQOHULQ�EX�IDDOL\HWOHULQGHQ�VDjODGljl
KDVlODWlQ����pLQLQ�\XUW�GlnlQGDQ�HOGH�HGLOPLn�ROPDVl�JHUHNPHNWHGLU�

���7RSODP�KDVlODWlQ����
LQLQ�\XUW�GlnlQGDQ�HOGH�HGLOPLn�ROGXjX��KHU�KHVDS�GgQHPL�VRQXQGDNL�JHOLU
WDEORVXQGD�\HU�DODQ�\XUW�LeL�YH�\XUW�Glnl�QHW�VDWlnODUD�LOLnNLQ�WXWDUODU�HVDV�DOlQDUDN�WHVSLW�HGLOHFHNWLU�
<XUW�GlnlQGDQ�HOGH�HGLOHQ�KDVlODWl��WRSODP�KDVlODWlQ�LeLQGHNL�RUDQl����p�LQ�DOWlQGD�NDODQ�LnOHWPHOHULQ
LQGLULPGHQ�\DUDUODQPDODUl�Vg]�NRQXVX�ROPD\DFDNWlU�

���kQGLULP�NDSVDPlQGD�NDEXO�HGLOHQ�IDDOL\HWOHU�LOH�EX�NDSVDPD�JLUPH\HQ�IDDOL\HWOHULQ�ELUOLNWH
\DSlOPDVl�KDOLQGH��LQGLULP�X\JXODQDFDN�KDVlODWlQ�WHVSLWL�DelVlQGDQ��ND\lWODUlQ�D\Ul�D\Ul�L]OHQPHVL�
GLjHU�IDDOL\HWOHUOH�LOLnNLOHQGLULOPHPHVL�YH�ND\lWODUlQ�GD�EX�D\UlPl�VDjOD\DFDN�nHNLOGH�WXWXOPDVl
JHUHNLU�

E��kQGLULPLQ�KHVDElQGD��PhQKDVlUDQ�LQGLULP�NDSVDPlQGD�EXOXQDQ�IDDOL\HWOHUGH�LVWLKGDP�HGLOHQ�YH
ILLOHQ�EX�LnOHUL�LID�HGHQ�KL]PHW�HUEDElQD�LOLnNLQ�hFUHWOHU�HVDV�DOlQDFDN�ROXS�ILLOHQ�Vg]�NRQXVX�LnOHUGH
LVWLKGDP�HGLOPH\HQOHU�LOH�GHVWHN�SHUVRQHOLQH�DLW�hFUHWOHU�GROD\lVl\OD�LQGLULPGHQ�\DUDUODQlOPDVl
PhPNhQ�EXOXQPDPDNWDGlU�

F��)DWXUD�YH\D�EHQ]HUL�EHOJHOHULQ�\XUW�GlnlQGDNL�PhnWHUL��\XUW�Glnl�PXNLPL�NLnL�YH\D�NXUXP��DGlQD
Gh]HQOHQPHVL�JHUHNLU��6DjOlN�DODQlQGD�IDDOL\HWWH�EXOXQDQ�nLUNHWOHULQ�hONHPL]�LOH�LNLOL�VRV\DO�JhYHQOLN



DQODnPDVl�EXOXQDQ�hONHOHUGH�\HUOHnLN�RODQODUD�YHUGLNOHUL�KL]PHWLQ�EHGHOLQLQ�hONHPL]�6RV\DO
*hYHQOLN�.XUXPX�WDUDIlQGDQ�LOJLOL�hONH�NXUXPODUlQGDQ�WDKVLO�HGLOPHVL�QHGHQL\OH��KL]PHW�EHGHOL
NDUnlOljl�IDWXUDQlQ�6RV\DO�*hYHQOLN�.XUXPXQD�Gh]HQOHQPHVL�GXUXPXQGD�GD�LQGLULPGHQ
ID\GDODQlODELOHFHNWLU�

e��9HULOHQ�KL]PHWWHQ�\XUW�GlnlQGD�\DUDUODQlOPln�ROPDVl�JHUHNLU��'LjHU�ELU�DQODWlPOD��\XUW�Glnl�PXNLPL
NLnL�YH�YH\D�NXUXP�LeLQ�YHULOHQ�KL]PHWLQ��EX�NLnLOHULQ�YH�YH\D�NXUXPODUlQ�7hUNL\HpGHNL�IDDOL\HWOHUL�LOH
LOJLVLQLQ�ROPDPDVl�JHUHNPHNWHGLU��kOJLOL�%DNDQOljlQ�L]LQ�YH�GHQHWLPLQH�WDEL�RODUDN�7hUNL\HpGH
\HUOHnPLn�ROPD\DQ�NLnLOHUH�YHULOHQ�HjLWLP�YH�VDjOlN�KL]PHWOHUL�IL]LNL�RODUDN�7hUNL\HpGH�YHULOPHNOH
ELUOLNWH�\DUDUODQlFlVlQlQ�7hUNL\HpGH�\HUOHnPLn�ROPD\DQ�NLnLOHU�ROPDVl�JHUHNPHNWHGLU�

jQGLULP�WXWDUk

0$''(���n�����0hNHOOHIOHULQ��LQGLULP�NDSVDPlQGD�EXOXQDQ�IDDOL\HWOHULQGHQ�ND\QDNODQDQ�hFUHW
gGHPHOHULQL�DLW�ROGXjX�GgQHPLQ�PXKWDVDU�EH\DQQDPHVLQH�GDKLO�HWPHOHUL�YH�EXQODUD�LOLnNLQ�RODUDN
KHVDSODQDQ�JHOLU�VWRSDM�YHUJLOHULQL�IDDOL\HWLQ�\DSlOGljl�\lO�LeLQGH�gGHPHOHUL�JHUHNPHNWHGLU�

����kQGLULP�WXWDUl��IDDOL\HWLQ�\DSlOGljl�\lOlQ�2FDN�D\lQD�DLW�DVJDUL�hFUHWLQ�VDIL�WXWDUlQlQ������VD\lOl
.DQXQXQ�����hQFh�PDGGHVLQGHNL�JHOLU�YHUJLVL�WDULIHVLQLQ�ELULQFL�JHOLU�GLOLPLQGH�\HU�DODQ�RUDQOD
eDUSlOPDVl\OD�EXOXQDQ�WXWDUGlU�

����+L]PHW�HUEDElQlQ�hFUHWOHULQH�gQFHOLNOH�����VD\lOl�.DQXQXQ����QFL�PDGGHVL�YH�����������WDULKOL
YH�������VD\lOl�5HVPf�*D]HWHpGH�\D\lPODQDQ�*HOLU�9HUJLVL�*HQHO�7HEOLjL��6HUL�1R������pQGH�EHOLUWLOHQ
HVDVODUD�JgUH�EHOLUOHQHQ�DVJDUL�JHeLP�LQGLULPL�X\JXODQDFDNWlU�

����kQGLULP�WXWDUl��DVJDUL�JHeLP�LQGLULPL�X\JXODQGlNWDQ�VRQUD�NDODQ�YHUJL�WXWDUlQGDQ��PDKVXS
HGLOHFHNWLU�

����kQGLULP�WXWDUl�KHU�ELU�KL]PHW�HUEDEl�LeLQ�D\Ul�D\Ul�YH�KHU�ELU�\lO�LeLQ�nDUWODUlQ�JHUeHNOHnLS
JHUeHNOHnPHGLjLQH�EDjOl�RODUDN�KHVDSODQDFDNWlU�

����%X�LQGLULPGHQ��EX�PDGGHGH�\HU�DODQ�nDUWODUlQ�JHUeHNOHnPHVL�KDOLQGH��IDDOL\HWLQ�\DSlOGljl�WDNYLP
\lOlQD�LOLnNLQ�\lOOlN�JHOLU�YH\D�NXUXPODU�YHUJLVL�EH\DQQDPHVLQLQ�YHULOGLjL�WDULKWHQ�VRQUDNL
YHUJLOHQGLUPH�GgQHPOHULQH�LOLnNLQ�PXKWDVDU�EH\DQQDPHOHU�h]HULQGHQ�WDKDNNXN�HGHQ�YHUJLOHUGHQ
PDKVXS�HGLOPHN�VXUHWL\OH�\DUDUODQlODFDNWlU��bUQHjLQ�������\lOlQD�LOLnNLQ�RODUDN�IDDOL\HW�JgVWHUHQ�YH
LQGLULP�X\JXODPDVlQD�LOLnNLQ�nDUWODUl�KDL]�RODQ�ELU�JHOLU�YHUJLVL�PhNHOOHIL�������\lOl�1LVDQ
YHUJLOHQGLUPH�GgQHPLQGHQ������\lOl�0DUW�YHUJLOHQGLUPH�GgQHPLQH��EX�GgQHPOHU�GDKLO��LQGLULP
X\JXODPDVlQGDQ�\DUDUODQDELOHFHNWLU�������\lOlQGD�GD�PH]NXU�nDUWODUlQ�JHUeHNOHnPHVL�GXUXPXQGD
PhWHDNLS�YHUJLOHQGLUPH�GgQHPOHULQGH�LQGLULPGHQ�\DUDUODQlODELOHFHjL�WDELLGLU�

����kQGLULP�X\JXODPDVl�he�D\GD�ELU�PXKWDVDU�EH\DQQDPH�YHUHQ�PhNHOOHIOHU�LeLQ�1LVDQ��0D\lV�
+D]LUDQ�YHUJLOHQGLUPH�GgQHPLQH�LOLnNLQ�RODUDN�7HPPX]�D\lQGD�YHULOHFHN�PXKWDVDU�EH\DQQDPHOHU
h]HULQGHQ�WDKDNNXN�HGHQ�WRSODP�YHUJLOHU�h]HULQGHQ�\DSlODELOHFHNWLU�

����kQGLULP�X\JXODPDVlQD�NRQX�KDN�ND]DQlOPln�WXWDUODUlQ�KHUKDQJL�ELU�VHEHSOH�PXKWDVDU�EH\DQQDPH
h]HULQGHQ�PDKVXS�HGLOHPHPHVL�GXUXPXQGD�PDKVXS�HGLOHPH\HQ�WXWDUODUlQ��WDNLS�HGHQ
YHUJLOHQGLUPH�GgQHPOHULQGH�GH�PXKWDVDU�EH\DQQDPHOHU�h]HULQGHQ�WDKDNNXN�HGHQ�YHUJLOHUGHQ
PDKVXEX�PhPNhQGhU�

%LOGLULP�YH�EH\DQ

0$''(���n�����<XUW�GlnlQD�KL]PHW�YHUHQ�LnOHWPHOHUGHQ�LQGLULP�nDUWODUlQl�WDnl\DQODUFD��LQGLULP
WXWDUlQlQ�KHVDSODPDVl�DPDFl\OD�LVWLKGDP�HWWLNOHUL�KL]PHW�HUEDElQlQ��GHVWHN�SHUVRQHOL�KDULe��ELOJLOHUL
LOH�KL]PHW�HUEDElQlQ�hFUHWOHUL��WHYNLI�HGLOHQ�YHUJL�YH�LQGLULP�WXWDUlQD�LOLnNLQ�ELOJLOHULQ�\HU�DOGljl�
(N��pGHNL�q<XUW�'lnlQD�+L]PHW�9HUHQ�knOHWPHOHUGH�kQGLULP�8\JXODPDVlQD�kOLnNLQ�%LOGLULPr
GROGXUXODFDNWlU�

����%LULQFL�IlNUDGDNL�ELOGLULPLQ��JHOLU�YHUJLVL�PhNHOOHIOHUL�LeLQ�IDDOL\HWLQ�\DSlOGljl�\lOl�WDNLS�HGHQ�\lOlQ



0DUW�D\lQGD�YHULOHFHN�PXKWDVDU�EH\DQQDPH��ce�D\GD�ELU�PXKWDVDU�EH\DQQDPH�YHUHQ�PhNHOOHIOHU
LeLQ�1LVDQ�D\lQGD���NXUXPODU�YHUJLVL�PhNHOOHIOHUL�LeLQ�IDDOL\HWLQ�\DSlOGljl�KHVDS�GgQHPLQL�WDNLS�HGHQ
\lOlQ�GgUGhQFh�D\lQGD�YHULOHFHN�PXKWDVDU�EH\DQQDPH�HNLQGH��H�EH\DQQDPH�nHNOLQGH�YHUHQOHU
WDUDIlQGDQ�HOHNWURQLN�RUWDPGD��GLjHU�PhNHOOHIOHUFH�NDjlW�RUWDPlQGD�\HWNLOL�YHUJL�GDLUHVLQH�YHULOPHVL
JHUHNPHNWHGLU��b]HO�KHVDS�GgQHPL�X\JXOD\DQ�PhNHOOHIOHU�LeLQ�ELOGLULPLQ�YHULOPH�VhUHVL��g]HO�KHVDS
GgQHPL�GLNNDWH�DOlQDUDN�EHOLUOHQHFHNWLU�

��������VD\lOl�.DQXQXQ����hQFh�PDGGHVL�NDSVDPlQGD�\XUW�GlnlQD�KL]PHW�YHUHQ�LnOHWPHOHUGH
LQGLULOHFHN�WXWDUODU��D\ODU�LWLEDUl\OD�Vg]�NRQXVX�ELOGLULPLQ�q0DKVXS�(GLOHFHN�7XWDUD�kOLnNLQ�%LOJLOHUr
EgOhPhQGH�JgVWHULOHFHNWLU��%X�EgOhPhQ�VRQ�VhWXQXQGD�\HU�DODQ�JHQHO�WRSODP�WXWDUl��PXKWDVDU
EH\DQQDPHQLQ�q0DWUDK�YH�9HUJL�%LOGLULPLr�7DEORVXQXQ�q0DKVXS�(GLOHQ�9HUJLOHUr�EgOhPhQhQ���
QXPDUDOl�q*9.pQlQ����hQFh�PDGGHVL�NDSVDPlQGD�PDKVXS�HGLOHFHN�NHVLQWL�WXWDUlr�VDWlUlQD
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gGHPH�DODUDN�D\UlOPDODUl�KDOLQGH�LVH������VD\lOl�.DQXQXQ����QFL�PDGGHVLQLQ�����QXPDUDOl�IlNUDVlQD
JgUH�LVWLVQD�HGLOHQ�WXWDUODU�h]HULQGHQ��VLJRUWD�SROLeHOHULQGHQ�\DSlODQ�DNWDUlPODUGD����hQFh
PDGGHQLQ�ELULQFL�IlNUDVlQlQ������QXPDUDOl�EHQGLQLQ��D��DOW�EHQGLQH�JgUH������������VD\lOl�%DNDQODU
.XUXOX�.DUDUl�JHUHjL�����RUDQlQGD��ELUH\VHO�HPHNOLOLN�VLVWHPLQGHQ�\DSlODQ�DNWDUlPODUGD�LVH���
hQFh�PDGGHQLQ�ELULQFL�IlNUDVlQlQ������QXPDUDOl�EHQGLQLQ��E��DOW�EHQGLQH�JgUH�����������WDULKOL�YH
����������VD\lOl�%DNDQODU�.XUXOX�.DUDUl�JHUHjL������RUDQlQGD�WHYNLIDW�\DSlOlU�

����6LJRUWD�VhUHVL�HQ�D]�RQ�\lO�YH\D�gPhU�ER\X�RODQ�WHN�SULPOL�\lOOlN�JHOLU�VLJRUWDODUlQGDQ�YHIDW�
PDOXOL\HW�YH\D�WDVIL\H�JLEL�]RUXQOX�QHGHQOHUOH�RQ�\lO�WDPDPODQPDGDQ�D\UlOPD�KDOLQGH�LVH�Vg]�NRQXVX
LUDW�WXWDUODUl�h]HULQGHQ�WHYNLIDW�\DSlOPDVl�Vg]�NRQXVX�ROPD\DFDNWlU�

c51(.����%D\��%�������������WDULKLQGH�DNGHWPLn�ROGXjX�ELUH\VHO�HPHNOLOLN�Vg]OHnPHVL�LOH�LOJLOL
RODUDN�VLVWHPGH����������WDULKL�LWLEDUl\OD�ROXnDQ��������7/pOLN�ELULNLP�WXWDUlQl��WRSOX�gGHPH�nHNOLQGH
DODUDN�ELUH\VHO�HPHNOLOLN�VLVWHPLQGHQ�D\UlOPDN�\HULQH��VLJRUWD�VhUHVL�gPhU�ER\X�RODQ�WHN�SULPOL�\lOOlN
JHOLU�VLJRUWDVlQD�DNWDUPlnWlU�

%D\��%�pQLQ�ELUH\VHO�HPHNOLOLN�VLVWHPLQGHQ�DOGljl��������7/�gGHPH�LeLQGHNL�LUDW�WXWDUl��������7/
ROXS��EX�WXWDU�h]HULQGHQ�LOJLOL�ELUH\VHO�HPHNOLOLN�nLUNHWLQFH�����VD\lOl�.DQXQXQ����hQFh�PDGGHVLQH
JgUH����RUDQlQGD�X\JXODQPDVl�JHUHNHQ�WHYNLIDW��Vg]�NRQXVX�LVWLVQD�X\JXODPDVl�QHGHQL\OH
\DSlOPD\DFDNWlU�

%D\��%�pQLQ�DNGHWPLn�ROGXjX�WHN�SULPOL�\lOOlN�JHOLU�VLJRUWDVlQl�RQ�\lO�WDPDPODQPDGDQ�VRQODQGlUPDVl
KDOLQGH�DNWDUlP�QHGHQL\OH�LVWLVQD�WXWXODQ��������7/�h]HULQGHQ�����VD\lOl�.DQXQXQ����hQFh
PDGGHVLQLQ�ELULQFL�IlNUDVlQlQ������QXPDUDOl�EHQGLQLQ��E��DOW�EHQGL�NDSVDPlQGD�����RUDQlQGD



WHYNLIDW�\DSlODFDNWlU��%D\��%�pQLQ�VLVWHPGHQ�YHIDW��PDOXOL\HW�YH\D�WDVIL\H�JLEL�]RUXQOX�QHGHQOHUOH
D\UlOPDVl�KDOLQGH�LVH��������7/�h]HULQGHQ�KHUKDQJL�ELU�WHYNLIDW�\DSlOPDVl�Vg]�NRQXVX�ROPD\DFDNWlU�

*HeLm�GfQHPL�X\JXODPDVk

0$''(����n���������VD\lOl�.DQXQXQ����QFL�PDGGHVLQGH������VD\lOl�.DQXQOD�\DSlODQ�GHjLnLNOLNOHULQ
\hUhUOhN�WDULKLQGHQ�gQFH�DNGHGLOPLn�WHN�SULPOL�\lOOlN�JHOLU�VLJRUWDVl�Vg]OHnPHOHULQH�LOLnNLQ�RODUDN
\DSlODQ�gGHPHOHU�EDNlPlQGDQ������VD\lOl�.DQXQXQ����QFL�PDGGHVLQLQ�����QXPDUDOl�IlNUDVlQGD�����
VD\lOl�.DQXQOD�GHjLnLNOLN�\DSlOPDGDQ�gQFHNL�KhNhPOHU�X\JXODQDFDNWlU�

����'ROD\lVl\OD�����������WDULKLQGHQ�gQFH�DNGHGLOPLn�WhP�WHN�SULPOL�\lOOlN�JHOLU�VLJRUWDVl
Vg]OHnPHOHULQH�LOLnNLQ�RODUDN�\DSlODQ�gGHPHOHULQ�WDPDPl�JHOLU�YHUJLVLQGHQ�PhVWHVQDGlU��6g]�NRQXVX
LVWLVQD�X\JXODPDVlQGD�VLJRUWD�VhUHVLQLQ�YH�SROLeHQLQ�VRQODQGlUlOPD�WDULKLQLQ�gQHPL
EXOXQPDPDNWDGlU�

c51(.����%D\��&������������WDULKLQGH�DNGHWPLn�ROGXjX�RQ�\lO�VhUHOL�WHN�SULPOL�\lOOlN�JHOLU
VLJRUWDVlQl�he�\lO�VRQUD�VRQODQGlUDUDN�VLVWHPGHQ�D\UlOPlnWlU��.HQGLVLQH�gGHQHQ���������7/pQLQ
LeHUGLjL��������7/pOLN�LUDW�WXWDUlQlQ�WDPDPl�JHOLU�YHUJLVLQGHQ�LVWLVQD�ROXS�EX�WXWDU�h]HULQGHQ����
VD\lOl�.DQXQXQ����hQFh�PDGGHQLQ�ELULQFL�IlNUDVlQlQ������QXPDUDOl�EHQGL�NDSVDPlQGD�KHUKDQJL�ELU
WHYNLIDW�\DSlOPD\DFDNWlU�

dbd1&d�%c/d0

dFUHW�jVWLVQDODUkQD�jOLmNLQ�'g]HQOHPHOHU

dFUHW�LVWLVQDODUkQD�LOLmNLQ�Gg]HQOHPHOHU

0$''(����n���������VD\lOl�.DQXQXQ����hQFh�PDGGHVLQLQ�ELULQFL�IlNUDVlQlQ������QXPDUDOl�EHQGLQGH
�����VD\lOl�.DQXQ�LOH�\DSlODQ�GHjLnLNOLjH�JgUH������������WDULKOL�YH�����VD\lOl�6RV\DO�6LJRUWDODU
.DQXQXQXQ�JHeLFL����QFL�PDGGHVLQGH�EHOLUWLOHQ�VDQGlNODUD�WDEL�RODUDN�eDOlnDQODUD�gGHQHQ�hFUHWOHULQ
eDOlnlODQ�VhUH�HVDV�DOlQDUDN��HQ�\hNVHN�'HYOHW�PHPXUXQD�gGHQHQ�HQ�\hNVHN�HPHNOL��PDOXOL\HW��GXO
YH�\HWLP�D\OlN�WXWDUl�NDGDU�RODQ�NlVPl�YHUJLGHQ�LVWLVQD�HGLOHFHNWLU��%X�WXWDUGDQ�ID]OD�gGHQHQ�NlVlP
hFUHW�RODUDN�YHUJL\H�WDEL�WXWXODFDNWlU�

��������VD\lOl�.DQXQXQ����LQFL�PDGGHVLQLQ�ELULQFL�IlNUDVlQlQ�����QXPDUDOl�EHQGLQGH������VD\lOl
.DQXQ�LOH�\DSlODQ�GHjLnLNOLjH�JgUH������VD\lOl�.DQXQXQ�JHeLFL����QFL�PDGGHVLQGH�EHOLUWLOHQ
VDQGlNODUD�WDEL�RODUDN�eDOlnDQODUD�gGHQHQ�HPHNOL�LNUDPL\HOHUL�YH�WD]PLQDWODUlQ�WRSODPlQlQ�eDOlnlODQ
VhUH�HVDV�DOlQDUDN��HQ�\hNVHN�'HYOHW�PHPXUXQD�gGHQHQ�HQ�\hNVHN�WD]PLQDW��\DUGlP�YH�WRSWDQ
gGHPH�WXWDUl�NDGDU�RODQ�NlVPl�YHUJLGHQ�LVWLVQD�HGLOHFHNWLU��%X�WXWDUGDQ�ID]OD�gGHQHQ�NlVlP�hFUHW
RODUDN�YHUJL\H�WDEL�WXWXODFDNWlU�

���������VD\lOl�.DQXQXQ����QFL�PDGGHVL\OH�����VD\lOl�.DQXQXQ����hQFh�PDGGHVLQLQ������QXPDUDOl
EHQGL���D��YH��E��DOW�EHQWOHU�RODUDN�\HQLGHQ�Gh]HQOHQPLnWLU��$QlODQ��D��DOW�EHQGL�LOH�q.DQXQL�YH�Ln
PHUNH]L�7hUNL\HpGH�EXOXQPD\DQ�GDU�PhNHOOHIL\HWH�WDEL�LnYHUHQOHULQ�\DQlQGD�eDOlnDQ�KL]PHW
HUEDElQD��LnYHUHQLQ�7hUNL\H�GlnlQGD�HOGH�HWWLjL�ND]DQeODUl�h]HULQGHQ�GgYL]�RODUDN�gGHGLjL�hFUHWOHU�r
nHNOLQGHNL�PHYFXW�Gh]HQOHPH�D\Ql�nHNLOGH�NRUXQPXn�ROXS�Vg]�NRQXVX�EHQW�KhNPhQhQ
X\JXODQPDVlQD�LOLnNLQ�DelNODPDODUD����������WDULKOL�YH�������VD\lOl�5HVPf�*D]HWHpGH�\D\lPODQDQ
*HOLU�9HUJLVL�*HQHO�7HEOLjL��6HUL�1R������pQGH�\HU�YHULOPLnWLU�

��������VD\lOl�.DQXQXQ����hQFh�PDGGHVLQLQ�ELULQFL�IlNUDVlQlQ������QXPDUDOl�EHQGLQLQ��E��DOW
EHQGLQGH�\DSlODQ�Gh]HQOHPH\OH��q.DQXQL�YH�Ln�PHUNH]L�7hUNL\HpGH�EXOXQPD\DQ�GDU�PhNHOOHIL\HWH
WDEL�LnYHUHQOHULQ��(NRQRPL�%DNDQOljlQGDQ�DOlQDQ�L]QH�LVWLQDGHQ�NXUXODQ�EgOJHVHO�\gQHWLP
PHUNH]OHULQGH�PhQKDVlUDQ�PHUNH]LQ�IDDOL\HW�L]QL�NDSVDPlQGD�LVWLKGDP�HWWLNOHUL�KL]PHW�HUEDElQD
7hUNL\H�GlnlQGD�HOGH�HWWLjL�ND]DQeODUl�h]HULQGHQ�GgYL]�RODUDN�gGHGLjL�hFUHWOHU��LQ�JHOLU�YHUJLVLQGHQ
PhVWHVQD�ROGXjX�KhNPH�EDjODQPlnWlU�

D������������WDULKOL�YH�������VD\lOl�5HVPf�*D]HWHpGH�\D\lPODQDQ�'RjUXGDQ�<DEDQFl�<DWlUlPODU
.DQXQX�8\JXODPD�<gQHWPHOLjLQLQ���LQFL�PDGGHVLQGH��EgOJHVHO�\gQHWLP�PHUNH]L�IDDOL\HWOHUL��\DEDQFl



nLUNHWLQ��GLjHU�hONHOHUGHNL�ELULPOHULQH�\gQHOLN�RODUDN��\DWlUlP�YH�\gQHWLP�VWUDWHMLOHULQLQ
ROXnWXUXOPDVl��SODQODPD��WDQlWlP��VDWln��VDWln�VRQUDVl�KL]PHWOHU��PDUND�\gQHWLPL��ILQDQVDO�\gQHWLP�
WHNQLN�GHVWHN��$5�*(��Gln�WHGDULN��\HQL�JHOLnWLULOHQ�hUhQOHULQ�WHVW�HGLOPHVL��ODERUDWXYDU�KL]PHWOHUL�
DUDnWlUPD�YH�DQDOL]��eDOlnDQODUlQ�HjLWLPL�JLEL�IDDOL\HWOHUH�LOLnNLQ�NRRUGLQDV\RQ�YH�\gQHWLP�KL]PHWL
VDjODQPDVl�RODUDN�DelNODQPlnWlU�

E��%gOJHVHO�\gQHWLP�PHUNH]OHULQH�LVWLVQD�KhNPhQhQ�X\JXODQDELOPHVL�LeLQ�DnDjlGDNL�nDUWODUlQ
PHYFXW�ROPDVl�JHUHNPHNWHGLU�

���knYHUHQ�VlIDWl\OD�hFUHW�gGHPHVLQGH�EXOXQDQ�NXUXPODUlQ��7hUNL\H
GH�NDQXQL�YH�Ln�PHUNH]LQLQ
EXOXQPDPDVl��7hUNL\H
GH�NDQXQL�YH�Ln�PHUNH]L�EXOXQPD\DQ�NXUXPODUlQ�LVH�WDP�PhNHOOHI�ROGXNODUl
'HYOHWWH�KDQJL�VWDWh\h�WDnlGlNODUl��Wh]HO�NLnLOLNOHULQLQ�EXOXQXS�EXOXQPDGljl�KHUKDQJL�ELU�LNWLVDGL
LnOHWPHOHULQLQ�YDUOljl�\D�GD�\RNOXjX�gQHP�WDnlPD\DFDNWlU���

���'DU�PhNHOOHI�NXUXPGD�eDOlnDQ�NLnLQLQ�KL]PHW�HUEDEl��hFUHWOL��YH�\DSlODQ�gGHPHQLQ�hFUHW�ROPDVl�

���'DU�PhNHOOHI�NXUXPXQ�hFUHW�gGHPHVL�\DSWljl�KL]PHW�HUEDElQlQ�(NRQRPL�%DNDQOljlQGDQ�DOlQDQ
L]QH�LVWLQDGHQ�NXUXODQ�EgOJHVHO�\gQHWLP�PHUNH]OHULQGH�IDDOL\HW�L]QL�NDSVDPlQGD�LVWLKGDP�HGLOPHVL�

���'DU�PhNHOOHI�NXUXPXQ�7hUNL\HpGHNL�SHUVRQHOLQH�\DSlODFDN�gGHPHQLQ�EX�NXUXPXQ�\XUW�Glnl
ND]DQeODUlQGDQ�NDUnlODQPDVl�

���cFUHWOHULQ�GgYL]�RODUDN�gGHQPHVL�

'c5'd1&d�%c/d0

bHmLWOL�YH�6RQ�+gNgPOHU

�����VD\kOk�NDQXQXQ�JHeLFL���LQFL�PDGGHVL�LOH�\DSkODQ�Gg]HQOHPH

0$''(����n����������VD\lOl�.DQXQXQ�JHeLFL���LQFL�PDGGHVLQGH�����������WDULKOL�YH������VD\lOl�%D]l
9HUJL�.DQXQODUlQGD�'HjLnLNOLN�<DSlOPDVlQD�'DLU�.DQXQXQ�JHeLFL���LQFL�PDGGHVLQLQ�X\JXODPDVlQGD�
����VD\lOl�.DQXQXQ����hQFh�PDGGHVLQLQ�ELULQFL�IlNUDVlQlQ������QXPDUDOl�YH����LQFL�PDGGHVLQLQ
ELULQFL�IlNUDVlQlQ�����QXPDUDOl�EHQWOHULQLQ�SDUDQWH]�LeL�KhNPhQGH�\HU�DODQ�LVWLVQD�WXWDUlQlQ
KHVDSODQPDVlQGD�����\lOGDQ�DnDjl�ROPDPDN�h]HUH�SULP�\DWlUlODQ�VhUHOHULQ�GLNNDWH�DOlQDFDjl
EHOLUWLOPLnWLU�

���������VD\lOl�.DQXQXQ�JHeLFL���LQFL�PDGGHVLQLQ�X\JXODPDVlQGD������VD\lOl�.DQXQXQ����hQFh
PDGGHVLQLQ�ELULQFL�IlNUDVlQlQ������QXPDUDOl�EHQGL�LOH����LQFL�PDGGHVLQLQ�ELULQFL�IlNUDVlQlQ����
QXPDUDOl�EHQGL�NDSVDPlQGD�\DSlODFDN�gGHPHOHUH�X\JXODQDFDN�LVWLVQD�WXWDUlQlQ�KHVDElQGD��HQ
\hNVHN�'HYOHW�PHPXUXQD����\lO�GLNNDWH�DOlQDUDN�\DSlODQ�HQ�\hNVHN�gGHPH�WXWDUl�GLNNDWH�DOlQDFDNWlU�
.DWlOlPFlQlQ����\lOGDQ�GDKD�ID]OD�VhUH�LOH�SULP�\DWlUPln�ROPDVl�KDOLQGH�ILLOHQ�SULP�\DWlUlODQ�VhUH\H
EDjOl�RODUDN�\DSlODQ�gGHPH�WXWDUl�LVWLVQDQlQ�KHVDSODQPDVlQGD�HVDV�DOlQDFDNWlU�

<gUgUOgN

0$''(����n�����%X�7HEOLjLQ�

D��%LULQFL�EgOhPhQhQ���LQFL�PDGGHVL�KDULe�GLjHU�KhNhPOHU����������WDULKLQGH�

E��kNLQFL�YH�GgUGhQFh�EgOhPOHULQGH�\HU�DODQ�KhNhPOHU����������WDULKLQGHQ�JHeHUOL�ROPDN�h]HUH
\D\lPl�WDULKLQGH�

F��cehQFh�EgOhPhQGH�\HU�DODQ�KhNhPOHU����������WDULKLQGHQ�JHeHUOL�ROPDN�h]HUH�\D\lPl�WDULKLQGH�

e��'LjHU�KhNhPOHUL�\D\lPl�WDULKLQGH�

\hUhUOhjH�JLUHU�



<gUgWPH

0$''(����n�����%X�7HEOLj�KhNhPOHULQL�0DOL\H�%DNDQl�\hUhWhU�

(NOHUL�LeLQ�WlNOD\lQl]

7HEOLj�JUXEX��
��*(/k5�9(5*k6k�*(1(/�7(%/ki/(5k
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