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+LQW� $OW� .ÖWDVÖ� ROGXNoD� HUNHQ� ELU� G|QHPGH� ùVOkP� GLQL� LOH� WDQÖûPÖûWÖU��
ùVODPODûPD\D�EDûODPDVÖ\OD�ELUOLNWH�NÖWDGD�IÖNÖK�PH]KHSOHUL�GH�\D\ÖOPÖûWÖU��.ÖWDQÖQ�
NX]H\� YH� RUWD� NHVLPOHULQGH� +DQHIvOLN� KkNLP� PH]KHS� NRQXPXQGD� ROPXûWXU��
%XQD�PXNDELO�NÖWDQÖQ�J�QH\�VDKLO�ûHULGLQGH�LVH�úkILv�IÖNÖK�DQOD\ÖûÖ�EHQLPVHQPLû�
YH� EX� E|OJHGHQ� oRN� VD\ÖGD� úkILv� IDNvK� oÖNPÖûWÖU�� %X� IDNvKOHUGHQ� ELUL�� û|KUHWL�
NÖWDQÖQ�GÖûÖQD�GD�WDûÖQDQ�=H\Q�GGvQ�$KPHG�HO�0HOvEkUv·GLU��0HOvEkUv��WHOLI�HWWLøL�
IÖNKv�oDOÖûPDODU�LOH�úkILv�IÖNÖK�OLWHUDW�U�Q�Q�JHOLûPHVLQGH�YH�\D\ÖOPDVÖQGD�|QHPOL�
ELU�URO�R\QDPÖûWÖU��2QXQ�IÖNÖK�HVHUOHUL�DUDVÖQGD�HQ�oRN�UDøEHW J|UHQ�LVH�)HWKX·O�
PX¶vQ DGOÖ� HVHUL� ROPXûWXU�� (VHU�� SHN� oRN� LOPv� oDOÖûPDODUD� NRQX� HGLQLOPLû� YH�
ELUoRN� GLOH� WHUF�PH� HGLOHUHN� JHQLû� ELU� RNX\XFX� NLWOHVLQH� ND]DQGÖUÖOPÖûWÖU�� %L]�
oDOÖûPDPÖ]GD�0HOvEkUv·QLQ� úkILv� PH]KHELQLQ� KkNLP� ROGXøX� ELU� E|OJHQLQ� IDNvKL�
RODUDN PH]KHS�ELULNLPLQH�NDWNÖVÖQÖ� HOH� DOGÖN��%X�EDøODPGD�0HOvEkUv·QLQ�KD\DWÖ��
LOPv�ûDKVL\HWL�YH�HVHUOHUL�KDNNÖQGD�ELOJLOHU�YHUGLNWHQ�VRQUD�)HWKX·O�PX¶vQ DGOÖ�HVHUL�
oHUoHYHVLQGH�RQXQ�úkILv� IÖNÖK�PLUDVÖQÖQ� JHOLûLPLQGHNL� NDWNÖVÖQÖ� RUWD\D� NR\PD\D�
oDOÖûWÖN�
$QDKWDU�.HOLPHOHU��0HOvEkUv� )HWKX·O�PX¶vQ� úkILv��)ÖNÖK��+LQW���

=(<18'',1�(/�0(/,%$5,�$1'�+,6�:25.�,1�7+(�1$0(�2)�
)(7+8·/�08·,1�%,�6+$5+,�.855$7,·/�¶$<1�$6�$�6$03/(�2)�
,1',&�68%&217,1(17·6�6+$),,�,6/$0,&�/$:�.12:/('*(�

$%675$&7
,QGLF�6XEFRQWLQHQW�PHW�ZLWK� ,VODP�5HOLJLRQ� LQ�YHU\� HDUO\�SHULRG��7KH� ,VODPLF�
/DZ�VHFWV�ZHUH�VSUHDG�DFURVV�WKH�FRQWLQHQW��E\�EHJLQQLQJ�WKH�LVODPL]DWLRQ��7KH�
+DQDILVP�KDG�WKH�FHQWUDO�SRVLWLRQ�DW�WKH�FRQWLQHQW·V�QRUWK�DQG�PLGGOH�UHJLRQV��

 'U�� gøU�� h\HVL�� 0DUGLQ� $UWXNOX� hQLYHUVLWHVL�� ùVODPL� ùOLPOHU� )DN�OWHVL�� ùVODP�
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0DNDOHQLQ�+DNHPOHUH�*|QGHULOLû�7DULKL ������������
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)XUWKHUPRUH�� 7KH� 6KDIIL� LVODPLF� ODZ� SHUFHSWLRQ�ZDV� DGRSWHG� LQ� WKH� VRXWKHUQ�
FRDVW� OLQH� RI� WKH� FRQWLQHQW�� DQG�PDQ\� 6KDILL� VFULEHV� DSSHDUHG� LQ� WKDW� UHJLRQ��
2QH�RI� WKRVH� VFULEHV� LV�=H\EXGGLQ�$KPHW� HO�0HOLEDUL�ZKRVH� UHSXWDWLRQ�JRQH�
RXW� RI� WKH� FRQWLQHQW��0HOLEDUL� KDG� D� JUHDW� UROH� LQ� WKH� GHYHORSPHQW� RI� 6KDILL�
LVODPLF ODZ�OLWHUDWXUH�DQG�LWV�WUDQVPLVVLRQ�ZLWK�WKH�ZRUNV�LQFOXGLQJ�LVODPLF�ODZ�
WKDW�KH�DFFRPPRGDWHG�WKHP��7KH�RQH�LQ�PRVW�GHPDQG�DPRQJ�KLV�LVODPLF�ODZ�
ZRUNV�ZDV� WKH�ZRUN� LQ� WKH� QDPH�RI�)HWKX·O�PX·LQ��7KH�ZRUN�ZDV�GLVFXVVHG� LQ�
PDQ\� VFLHQWLILF� VWXGLHV� DQG� SURYLGHG� WR� WKH� ODUJH� PDVV� RI� UHDGHUV� DV� LW� ZDV�
WUDQVODWHG� WR� PDQ\� ODQJXDJHV�� ,Q� RXU� UHVHDUFK�� ZH� FRQVLGHUHG� 0HOLEDUL·V�
FRQWULEXWLRQ� WR� WKH�VHFW�NQRZOHGJH�DV� WKH�VFULEH�RI�D� UHJLRQ�ZKHUH�7KH�6KDILL�
VHFW�GRPLQDWHG��
.H\ZRUGV��0HOLEDUL� )HWKX·O�PX¶LQ� 6KDILL��,VODPLF�/DZ��,QGLF���

*ù5ùú

+LQW�NÖWDVÖQGD�ùVOkP�GLQLQLQ�\D\ÖOPDVÖ�ELU�DQGD�ROPDPÖûWÖU��8]XQ�
ELU� V�UHo� VRQXFXQGD� JHUoHNOHûPLûWLU�� %X� V�UHo� LVH� +]�� 3H\JDPEHU�
]DPDQÖQGD� EDûODPÖûWÖU�� 5LYk\HW� HGLOGLøLQH� J|UH� 5HV�OXOODK� �V�D�Y����
G|QHPLQ� +LQW� NUDOÖQÖ� ùVOkP·D� GDYHW� HWPLû�� NUDO� GD� 5HV�OXOODK·Ö� �V�D�Y���
]L\DUHW� HWPLûWLU�� %LU� ULYk\HW� J|UH� LVH� 5HV�OXOODK·D� �V�D�Y��� KHGL\HOHU�
J|QGHUPLûWLU�� $QFDN� ND\QDNODUÖQ� YHUGLøL� ELOJL\H� J|UH� +LQW·LQ�
ùVODPODûPDVÖQD�\|QHOLN� LON� VRPXW�DGÖP�+]��gPHU�G|QHPLQGH�DWÖOPÖûWÖU��
1LWHNLP� +LFUv� �� \ÖOÖQGD� ùVOkP� GHYOHWLQLQ� +LQW� DOW� NÖWDVÖQD� RODQ�
KXGXGXQXQ�J�YHQOLøL�LoLQ�J|UHYOHQGLULOHQ�ùEQ�¶ÇPHU�5kûLG�E��¶$PU·LQ��|O��
"��EXUD\D�LON�VHIHU�G�]HQOHGLøL�YH�NÖWDQÖQ�GHULQOLNOHULQH�NDGDU�LQGLøL�LIDGH�
HGLOPLûWLU�� <LQH� +LFUv� ��� \ÖOÖQGD� 0XODKKHE� E�� (Ev� 6DIUH� �|O�� ��������
NRPXWDQOÖøÖQGD� NÖWD\D� E�\�N� ELU� VHIHULQ� G�]HQOHGLøL� YH� ELUoRN� \HUOHûLP�
\HULQLQ� IHWKHGLOGLøL� QDNOHGLOPLûWLU�� (PHYv� YH� ¶$EEkVv� G|QHPOHULQGH� GH�

� 0XKDPPHG� E�� $EGLOOkK� E�� 0XKDPPHG� HO�+kNLP� HQ�1vVkE�Uv� HO�0�VWHGUHN� ҵDOH·܈�
6DKvKD\Q��� WKN�� 0XVWDID� ¶$EGXONĆGLU� ¶$Wk� �%H\UXW�� � 'kUX·O�.�W�EL·O�ùOPL\\H��
������������ ������� =H\Q�GGvQ� E�� 0XKDPPHG� HO�0HOvEkUv�� 7XKIHW�·O�P�FkKLGvQ� Iv�
EDҵ]Ö� DKEkUL·O�%XUWXğĆOL\\vQ�� WKN�� 0XKDPPHG� 6D¶vG� HW�7DUvKv� �%H\UXW�� 0�HVVHVHW�·O�
9HIk�� ������������ ���� ��������� ¶$EGXOPXQ¶LP� HQ�1HPLU�� 7kUvKX·O�ùVOkP� IL·O�+LQG
�%H\UXW��HO�0�HVVHVHW�·O�&kPL¶H�OL·G�'LUkVkW��������������������

� 0XKDPPHG� E�� $KPHG� E�� 2VPkQ� HO�)kULNĩ� H]�=HKHEv�� 7kUvKX·O�ùVOkP� YH� YHIH\kW�·O�
PHûkKvU� YH·O�DҵOkP�� WKN�� %HûûkU� ¶$YYkG� 0D¶U�I� �E�\��� 'kUX·O�*DUEL·O�ùVOkPv��
���������������������
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+LQW� NÖWDVÖQD� IHWLK� KDUHNHWOHUL� V�UG�U�OP�ûW�U�� %X� VHIHUOHULQ� KHPHQ�
KHSVLQLQ� NÖWDQÖQ� EDWÖ� YH� J�QH\� ûHULGLQH� \DSÖOGÖøÖ� YH� NXYYHWOL� ELU�
PXNDYHPHWOH� NDUûÖODûPDGDQ� VRQXoODQGÖøÖ� DQODûÖOPDNWDGÖU�� )HWLK�
KDUHNHWOHULQLQ� \DQÖ� VÖUD� NÖWDQÖQ� EX� E|OJHVLQLQ� 0�VO�PDQODûPDVÖQGD�
0�VO�PDQ� W�FFDUODUÖQÖQ� LKWLGD� KDUHNHWLQLQ� GH� E�\�N� NDWNÖVÖ� ROPXûWXU��
=LUD� EDKVH� NRQX� HWWLøLPL]�0HOvEkUv·QLQ� GH� LIDGH� HWWLøL� �]HUH� $UDSODU� LOH�
0HOvEkU� KDONÖ�DUDVÖQGD�WLFDUL�LOLûNLOHU�QHGHQL\OH�oRN�HVNLOHUH�GD\DQDQ�J�oO��
ELU�GRVWOXN�V|]�NRQXVX�ROPXûWXU��2QODU��EX�LOLûNLOHULQL�ùVOkP·GDQ�VRQUD�GD�
V�UG�UP�ûOHUGLU��%X� LOLûNLOHU�QHWLFHVLQGH�GH�ùVOkP�0HOvEkU E|OJHVLQH�oRN�
KÖ]OÖ� ELU� ELoLPGH� \D\ÖOPÖûWÖU�� ùVOkP·ÖQ�+LQW� NÖWDVÖQÖQ� NX]H\LQGH� EXOXQDQ�
E|OJHOHUH� \D\ÖOÖûÖ� LVH� *D]QHOL� 0DKPXG� E�� 6HE�N� 7HJLQ� �|O�� ����������
|QF�O�ø�QGH� JHUoHNOHûPLûWLU�� 1LWHNLP� 6XOWDQ� 0DKPXG·XQ ���������
\ÖOÖQGD�.X]H\�+LQGLVWDQ·D�G�]HQOHGLøL�E�\�N�ELU�VHIHU�QHWLFHVLQGH�+LQGX�
RUGXVXQXQ� \HQLOGLøL� YH� +LQW� NUDOÖQÖQ� HVLU� DOÖQGÖøÖ� QDNOHGLOPLûWLU�� $\UÖFD�
6XOWDQ�0DKPXG·XQ�EXQXQOD�NDOPD\ÖS��NÖWD\D����VHIHU�GDKD�G�]HQOH\HUHN�
ùVOkP·ÖQ�+LQW�NÖWDVÖQGD�J�oOHQPHVLQGH�E�\�N�NDWNÖ�VXQGXøX�EHOLUWLOPLûWLU��
ùûWH�0�VO�PDQODUÖQ�EX�oDEDODUÖ�VD\HVLQGH�ùVOkP��+LQW�DOW�NÖWDVÖQGD� LNLQFL�
E�\�N� GLQ� RODUDN� \HULQL� DOPÖûWÖU�� ����·GH� \DSÖODQ� Q�IXV� VD\ÖPÖQD� J|UH�
+LQW�NÖWDVÖQGD�0�VO�PDQ�Q�IXVX�����PLO\RQ�RODUDN�WHVSLW�HGLOPLûWLU��%X�
GD��ONHQLQ�WRSODP�Q�IXVXQXQ������·\H�WHNDE�O�HWPHNWHGLU��

ùVOkP·Ö� EHQLPVHPHVL\OH� ELUOLNWH� +LQW� KDONÖQD� ùVOkP� GLQLQLQ�
K�N�POHULQL�|øUHWPHN� LoLQ�ELUoRN�kOLP�+LQGLVWDQ·D�JHOLS�\HUOHûPLûOHUGLU��
6|]� NRQXVX� kOLPOHU�� ELU� \DQGDQ� \HQL� 0�VO�PDQ� RODQODUD� ùVODPL\HW·L�
DQODWPÖû�� GLøHU� \DQGDQ� LOPv� NXUXPODU� LQûD� HGHUHN� LOLP� |øUHWPLûOHUGLU���
.H]D� NÖWDGDQ� GD� SHN� oRN� NLûL�� LOLP� WDKVLOL� LoLQ�+LFD]� EDûWD� ROPDN� �]HUH�

� (EX·O�)LGk� ùVPkvO� E�� gPHU� ùEQ� .HVvU�� HO�%LGk\H� YH·Q�QLKk\H �E�\��� 'kUX·O�)LNU��
�����������������������������������

� 0DODEDU� DGÖ\OD� DQÖODQ� EX� E|OJH�� .X]H\GH� '·HOL� GDøÖQGDQ� J�QH\GH� .RPRULQ�
%XUQX·QD�NDGDU�X]DQDQ�\DNODûÖN�����NLORPHWUHOLN�ELU�NÖ\Ö�ûHULGL�NDSVDPDNWDGÖU��$]PL�
g]FDQ��7�UNL\H� 'L\DQHW�9DNIÖ� ùVOkP� $QVLNORSHGLVL�� �$QNDUD�� 7'9� <D\ÖQODUÖ�� �������
�����������

� 0HOvEkUv��7XKIHW�·O�P�FkKLGvQ�����������1HPLU��7kUvKX·O�ùVOkP�IL·O�+LQG��������
� 1HPLU��7kUvKX·O�ùVOkP�IL·O�+LQG�����������0XKDPPHG�7D\\LE�.ÖOÖo��´+LQW�$OW�.ÖWDVÖ�

+DQHIv�)ÖNÖK�%LULNLPLQH�%LU�gUQHN��)DNLK�2ODUDN�ùPkP�/HNQHYvµ������������������
����

� KWWSV���WU�ZLNLSHGLD�RUJ�ZLNL�+LQGLVWDQ���GDB�&��%�VODP�� HULûLP� WDULKL��
�����������
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ùVOkP� EHOGHOHULQH� JLWPLûOHUGLU�� .ÖWD\D� JHOHQ� kOLPOHU�� GRøDO� RODUDN� EDøOÖ�
EXOXQGXNODUÖ�PH]KHS�GRNWULQLQL�|øUHWPLû�YH�EXQX�\D\PD\D�oDOÖûPÖûODUGÖU��
$\QÖ� ûHNLOGH� LOLP�|øUHQPHN� LoLQ�NÖWD�GÖûÖQD�oÖNDQODU�GD� WDKVLO� J|UG�NOHUL�
KRFDODUÖQÖQ� HWNLVLQGH� NDODUDN� RQODUÖQ� PH]KHSOHULQL� EHQLPVHPLû� YH�
PHPOHNHWLQH� G|QG�NOHULQGH� EX� PH]KHSOHULQ� |øUHWLOHULQL� \D\PÖûODUGÖU��
1HWLFH� LWLEDUL\OH� GH� +LQW� NÖWDVÖQGD� 6�QQL� PH]KHSOHUGHQ� +DQHIvOLN� YH�
úkILvOLN� DøÖUOÖNWD� ROPXûWXU��.ÖWDGD� EX�PH]KHSOHULQ� \D\ÖOÖûÖQGD� LVH� NÖWDQÖQ�
EX� PH]KHSOHULQ� KkNLP� ROGXøX� E|OJHOHUH� \DNÖQ� ROPDVÖ� HWNLOL� ROPXûWXU��
1LWHNLP�+DQHILOLøLQ�KkNLP�NRQXPGD�ROGXøX�0kYHUk�QQHKLU�YH�+RUDVDQ�
E|OJHOHULQH� \DNÖQ� RODQ� NÖWDQÖQ� NX]H\� YH� RUWD� NHVLPOHULQGH� V|]�� HGLOHQ�
PH]KHS� \RøXQOXNWD� ROPXûWXU�� =LUD� ùVOkP·ÖQ� \D\ÖOÖûÖ\OD� ELUOLNWH� +DQHIv�
kOLPOHUL� NÖWDQÖQ� NX]H\LQH� DNÖQ� HWPLû�� EXUD\Ö� IHWKHGHQ� +DQHIv� 7�UN�
VXOWDQODUÖQÖQ� GHVWHøL\OH� ELUoRN� LOPv� NXUXP� LQûD� HGHUHN� \RøXQ� ELU� LOPv�
IDDOL\HW�\�U�WP�ûOHUGLU��.H]D�E|OJHQLQ�0�VO�PDQ�\HUOLOHUL�GH�NHQGLOHULQH�
\DNÖQ�RODQ�V|]��JHoHQ�ùVOkP�EHOGHOHULQH�LOLP�WDKVLOL�LoLQ�JLWPLû��EXQODUGDQ�
ED]ÖODUÖ� LOLP� LFD]HWLQL� DOGÖNWDQ� VRQUD�PHPOHNHWLQH� G|QP�û� YH� EXUDODUGD�
+DQHIv� PH]KHELQLQ� |øUHWLVLQL� \D\PÖûODUGÖU�� %XQXQ� VRQXFXQGD� GD� +LQW�
N|NHQOL� PHûKXU� SHN� oRN� +DQHIv� IDNvK� \HWLûPLû� YH� NÖWDGD� PXD]]DP� ELU�
+DQHIv� IÖNÖK� ELULNLPL� ROXûPXûWXU�� %XQD� NDUûÖOÖN� +LQW� NÖWDVÖQÖQ� J�QH\�
NHVLPLQGH� LVH� �úkILv�PH]KHELQLQ�DøÖUOÖNWD�ROGXøX�+LFD]��úvUk]�YH�<HPHQ�
E|OJHOHULQH�\DNÖQ�ROGXøX�LoLQ� úkILvOLN�WHUFLK�HGLOPLûWLU��)ÖNKv�PH]KHSOHULQ�
WHûHNN�O�QGHQ�LWLEDUHQ�úkILv�IDNvKOHU�EX�E|OJHOHUH�JLWPLû��PHGUHVHOHU�LQûD�
HGHUHN� EX� E|OJHOHUL� LOLP� PHUNH]OHUL� KDOLQH� G|Q�ûW�UP�ûW�U�� $\QÖ�
]DPDQGD�NÖWDQÖQ�\HUOLOHUL�GH�V|]��HGLOHQ�ùVODP�EHOGHOHULQH�LOPv�\ROFXOXNODU
\DSDUDN� EXUDODUGD� EXOXQDQ� úkILv� IDNvKOHUGHQ� IÖNÖK� LOPLQL� |øUHQPLû� YH�
ELODKDUH� NÖWD\D� G|QHUHN� EXUDGD� úkILv� IÖNÖK� DQOD\ÖûÖQÖQ� \HUOHûPHVLQL�
VDøODPÖûODUGÖU��%X� W�U� LOPv� IDDOL\HWOHULQ� VHPHUHVL�RODUDN�GD�NÖWDQÖQ�J�QH\�
NHVLPLQGH� +LQW� DVÖOOÖ� ELUoRN� úkILv� IDNvK� \HWLûPLûWLU�� %XQODU�� úkILv�
PH]KHELQLQ�WHPHO�SUHQVLSOHULQL�HVDV�DODUDN�E�\�N�ELU�IÖNÖK�PLUDVÖQÖ�RUWD\D�

� $EG�OKD\\� E�� )DKULGGvQ� E�� $EGLODOv� HO�+DVHQv��1�]KHW�·O�KDYkWÖU� YH� EHKFHW�·O�PHVkPLҵ
YH·Q�QHYk]ÖU �%H\UXW��'kUX�ùEQ�+D]P�����������������������������������¶$EGXQQHVvU�
$KPHG�HO�0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H IL·G�GL\kUL·O�+LQGL\\H���E�\���'kUX·O�.DOHP�
OL·G�'LUkVDW�YH·Q�1HûUL��WV]�������

� ¶$EGXOKD\�HO�+�VQv�� HV�6LNkIHW�·O�ùVOkPL\\H� IL·O�+LQG �.DKLUH��0�HVVHVHWX�+LQGkYv� OL·W�
7D¶OvP�YH·V�6LNkIH���������������
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NR\PXûODUGÖU��� 6|]�Q��HWWLøLPL]�IÖNKv�PLUDVÖQÖQ�ROXûXPXQGD�|QHPOL�ELU�
\HU�LûJDO�HGHQ�IDNvKOHUGHQ�ELULVL�=H\Q�GGvQ�HO�0HOvEkUv·GLU��0HOvEkUv��úkILv�
IÖNKÖQD� GDLU� NHQGL� PXKWDVDU� HVHUL� �]HULQGH� \D]GÖøÖ� )HWKX·O�PXҵvQ� EL�ûHUKL�
.XUUHWL·O�ҵD\Q DGOÖ� ûHUK� oDOÖûPDVÖ\OD� úkILv� PXKLWLQGH� E�\�N� ELU� �QH�
NDYXûPXûWXU�� dDOÖûPDPÖ]GDQ� DPDo� 0HOvEkUv·QLQ� EX� HVHUL� oHUoHYHVLQGH�
úkILv�PH]KHELQGHNL�|QHPLQH�GLNNDW�oHNPHNWLU��

,��0HOvEkUv·QLQ�+D\DWÖ�ùOPv�úDKVL\HWL�YH�(VHUOHUL

$��1HVHEL�YH�'RøXPX

.D\QDNODUGD� KD\DWÖ� KDNNÖQGD� \HWHUOL� ELOJL� EXOXQPD\DQ� 0HOvEkUv��
E�Q\HVLQGHQ� ELUoRN� PHûKXU� kOLPLQ� oÖNWÖøÖ� 0DKG�PL\\H� DLOHVLQH�
PHQVXSWXU�� .|NO�� ELU� LOPL� JHOHQHøH� VDKLS�0DKG�PL\\H� DLOHVL�� +LQW� DOW�
NÖWDVÖQÖQ� J�QH\LQGH� EXOXQDQ� .LOkNDUk� �.HHODNDUDL�� YLOD\HWLQLQ� VR\OX�
DLOHOHULQGHGLU�� 0DKG�PL\\H� DLOHVL� ùVOkP·ÖQ� E|OJHGH� \D\ÖOPDVÖQGD� E�\�N�
NDWNÖ� VDøODPÖûWÖU�� $\UÖFD� DLOHQLQ� LoLQGHQ� oÖNDQ� kOLPOHU�� E|OJHGH� E�\�N�
PHGUHVHOHULQ� LQûDVÖQD� |QF�O�N� HWPLû� YH� +LQGLVWDQ·ÖQ� J�QH\LQGH� LOPLQ�
\D\ÖOPDVÖQGD� E�\�N� URO� R\QDPÖûODUGÖU�� )HQQkQ·GD� NXUXODQ� HO�&kPL¶X·O�
.HEvU� EX� PHGUHVHOHULQ� EDûÖQGD� JHOPHNWHGLU�� 0DKG�P� DLOHVLQH� PHQVXS�
kOLPOHU��V|]�NRQXVX�PHGUHVHGH�X\JXODQDQ�WHGULVDW�PHWRGXQX�HVDV�DODUDN�
E|OJHQLQ� ELUoRN� \HUOHûLP� \HULQGH� EXOXQDQ� PHVFLWOHUGH� GHUV� KDONDODUÖ�
ROXûWXUPXûODUGÖU�� g\OH� NL� +LQGLVWDQ·GD� 0DKG�P� DLOHVLQH� QLVSHWOH�
´0DKG�PL\H�PHWRGXµ�RODUDN�ELU�LOPL�JHOHQHN�ROXûPXûWXU��$LOH\H�PHQVXS�
kOLPOHULQ� EX� oDEDODUÖ� VRQXFXQGD� EDûWD� 0HOvEkU� E|OJHVL� ROPDN� �]HUH�
�ONHQLQ�J�QH\LQGH�EXOXQDQ�YLOD\HWOHULQ�KHU�ELUL��ELUHU�LOLP�PHUNH]L�KDOLQH�
G|Q�ûP�ûW�U��� $PHOv�PH]KHS�RODUDN� úkILvOLøL� EHQLPVH\HQ�0DKG�PL\\H�
DLOHVL�+LQW�DOW�NÖWDVÖQGD�úkILv�PH]KHELQLQ�ED\UDNWDUOÖøÖQÖ�\DSPÖûWÖU��� 6|]��
HGLOHQ� DLOHQLQ� |QHPOL� ELU� VLPDVÖ� =H\Q�GGvQ� HO�0HOvEkUv·GLU�� 0HOvEkUv·QLQ�
LVLP� YH� QLVEHVL� LVH� ûX� ûHNLOGHGLU�� $KPHG�=H\Q�GGvQ� E��0XKDPPHG� HO�
*D]]kOv�� E��=H\Q�GGvQ�(Ev�<DK\D�E��$Ov�E��$KPHG�HO�0DKG�P�·V�6DøvU��

�� 0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H��������
�� 5DIvN� $EGXOEHUU� HO�9kIv� HO�(]KHUv�� ´Hû�úH\K� $KPHG� =H\Q�GGvQ� HO�0DKG�P� HO�

0HOvEkUv� YH� KDGHPkWXKXµ�� 6LNkIHW�·O�+LQGH� 0HFHOOHW�Q� ¶ùOPL\\HW�Q� 6LNkIL\\HW�Q�� �����
�������������

�� (]KHUv��´Hû�úH\K�$KPHG�=H\Q�GGvQ�HO�0DKG�P�HO�0HOvEkUv�YH�KDGHPkWXKXµ�������
�����

�� %D]Ö�ND\QDNODUGD�P�HOOLILPL]LQ�EDEDVÖQÖQ�LVPL�$EGXOD]v]�RODUDN�JHoPHNWHGLU��)DNDW�
P�HOOLI� HO�(FYLEHW�·O�¶DFvEH� DQL·O�HV·LOHWL·O�JDUvEH DGOÖ� HVHULQLQ�PXNDGGLPHVLQGH� EDEDVÖQÖQ�
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HO�0D¶EHUv HO�0HOvEkUv� �0DODEDU�� HO�)HQQkQv·GLU�� 'DKD� oRN� \DûDGÖøÖ�
E|OJHQLQ�LVPLQH�QLVEHWOH�HO�0HOvEkUv�RODUDN�DQÖOPÖûWÖU��0HOvEkUv·QLQ�GRøXP�
\HUL� LOH� LOJLOL� IDUNOÖ� ULYk\HWOHU� EXOXQPDNWDGÖU�� .HQGLVLQGHQ� V|]� HGHQ�
ND\QDNODUÖQ�ELU�NÖVPÖ�0HOvEkUv·QLQ�)HQQk���3RQQDQL��YLOD\HWLQGH��ELU�NÖVPÖ�
.�ûHQ� ûHKULQGH�� GLøHU� ELU� NÖVPÖ� LVH� .DQQXU� YLOD\HWLQH� EDøOÖ� &{EkQ�
�&KRPEDO�� N|\�QGH� GRøGXøXQX� ND\GHWPLûWLU�� 6RQ� ULYk\HW� GDKD� LVDEHWOL�
J|U�OP�ûW�U��� <LQH�0HOvEkUv·QLQ�GRøXP�WDULKLQH�LOLûNLQ�ULYk\HWOHU�IDUNOÖOÖN�
J|VWHUPHNOH�EHUDEHU����������\ÖOÖQGD�GRøPXû�ROPDVÖQD�GDLU�ULYk\HW�GDKD�
NXYYHWOL�NDEXO�HGLOPLûWLU���

%��7DKVLOL�YH�<HWLûPHVL

<HGL� \DûÖQGD�.XU·DQ�L� NHULPL�KÖI]HGHQ�0HOvEkUv�� LON� LOLP� WDKVLOLQL�
PHPOHNHWLQGH�LOLP�YH�HGHS�VDKLEL�RODQ�0DKG�PL\\H�DLOHVLQLQ�|QHPOL�ELU�
�\HVL� RODQ� EDEDVÖ� 0XKDPPHG� HO�*D]]kOv·GHQ� DOPÖûWÖU�� .�o�N� \DûWD�
EDEDVÖQÖ�ND\EHGHQ�0HOvEkUv��DPFDVÖ�$EGXOD]v]�HO�0HOvEkUv·QLQ�KLPD\HVLQH�
JLUPLû�YH�WDKVLOLQL�RQXQ�\DQÖQGD�V�UG�UP�ûW�U��0HPOHNHWLQGH�LON�WDKVLOLQL�
WDPDPODGÖNWDQ� VRQUD� 0HOvEkUv�� LOLP� PHUNH]L� RODQ� 0HNNH·\H� JLWPLûWLU��
0HNNH·GH�RQ�\ÖO�NDODQ�0HOvEkUv�EXUDGD�EXOXQDQ�PHûKXU�ELUoRN�kOLPGHQ�
IDUNOÖ� LOLP�GDOODUÖQGD�GHUV�DOPÖûWÖU��0HOvEkUv·QLQ� LOLP� WDKVLOLQL� J|UG�ø��EX�
kOLPOHUGHQ�ED]ÖODUÖ�ûXQODUGÖU�

��� (E�·O�+DVHQ� 7kF�OkULIvQ� 0XKDPPHG� E�� 0XKDPPHG� E��
$EGLUUDKPkQ� HV�6ÖGGvNĩ �|O�� ����������� ��������·WH� .DKLUH·GH� GRøPXû�
YH�EXUDGD�\HWLûPLûWLU� =HNHUL\\k�HO�(QVkUv·QLQ��|O����������� |øUHQFLVLGLU��
$QODWÖOGÖøÖQD� J|UH� VHG\H\OH� KDFFD� JLGHQ� LON� NLûL� RODUDN� WDULKWH� \HULQL�

LVPL� 0XKDPPHG� HO�*D]]kOv� RODUDN� YHUPLûWLU�� $EGXOD]v]� LVH� RQXQ� DPFDVÖGÖU��
=H\Q�GGvQ� $KPHG� E�� 0XKDPPHG� HO�0HOvEkUv�� HO�(FYLEHW�·O�¶DFvEH� DQL·O�HV·LOHWL·O�JDUvEH
�+LQGLVWDQ�� 'kUX·W�7DEk¶DWL� YH·Q�1HûU�� �WV]���� ��� $KPHW� g]HO�� ´0HOvEkUvµ�� 7�UNL\H�
'L\DQHW�9DNIÖ�ùVOkP�$QVLNORSHGLVL �$QNDUD��7'9�<D\ÖQODUÖ������������������

�� .DONDûHQGv�´PDKG�PµXQ�|QHPOL�LûOHULQ�\D]ÖûPDVÖ\OD� LOJLOHQHQOHU� LoLQ�NXOODQÖODQ�ELU�
XQYDQGÖU� GHPHNWHGLU�� (E�·O�¶$EEkV� $KPHG� E�� $Ov� HO�.DONDûHQGv�� 6XEKX·O�Dҵûk� Iv�
VÖQkҵDWL·O�LQûk �%H\UXW�� 'kUX·O�.�W�EL·O�ùOPL\\H�� WV]���� ������ %XUDGD� LVH� 0DKG�P�
LIDGHVL� KLFUv� GRNX]XQFX� DVÖUGDQ� LWLEDUHQ� )HQQkQ� YLOD\HWLQGH� EXOXQDQ� HO�&kPL¶X·O�
.HEvU�N�OOL\HVLQGH�NkGÖOÖN�J|UHYLQL�\DSDQ�kOLPOHU�LoLQ�NXOODQÖODQ�ELU�XQYDQGÖU��

�� ùVPkLO� 3DûD� %DøGDWOÖ��+HGL\\HW�·O�kULIvQ�� �ùVWDQEXO�� 0DWED¶DW�·O�%HKL\\H�� ������������
������

�� 0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H�����
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DOPÖûWÖU��6ÖGGvNĩ��YHIDWÖQD�GHøLQ�VÖUD\OD�ELU�\ÖO�.DKLUH·GH��ELU�\ÖO�0HNNH·GH�
LNDPHW�HWPLûWLU��ùOLP�G�Q\DVÖQGD�ELUoRN�HVHU�DUPDøDQ�HGHUHN���������·WH�
.DKLUH·GH�YHIDW�HWPLûWLU���

��� (E�·O�$EEkV� úLKkE�GGvQ� $KPHG� E�� 0XKDPPHG� E��
0XKDPPHG� HO�+H\WHPv� HV�6D¶Gv� �|O�� ����������� ��������·WH� 0ÖVÖU·ÖQ�
*DUEL\H� E|OJHVLQGHNL� +H\kWLP� N|\�QGH� G�Q\D\D� JHOPLûWLU�� 7DKVLOLQLQ�
|QHPOL� ELU� E|O�P�Q�� $KPHGL\\H� 0HGUHVHVL·QGH� YH� (]KHU·GH�
WDPDPODPÖûWÖU�� úkILv� IÖNKÖQGD� X]PDQODûDQ� +H\WHPv�� PH]KHELQ� IÖNÖK�
ELULNLPLQL� J|]GHQ� JHoLUHUHN� DGHWD� \HQLGHQ�RUWD\D� NR\PXû� YH�P�WHDKKLU�
úkILv� IDNvKOHU� �]HULQGH� E�\�N� ELU� HWNL� EÖUDNPÖûWÖU�� 0XWHDKKLUvQ� úkILv�
IDNvKOHUL�DUDVÖQGD�PXWHPHW�NDEXO�HGLOHQ�LNL�IÖNKv�HøLOLPGHQ�ELULQLQ�VDKLEL�
RODQ�+H\WHPv�����������WDULKLQGH�0HNNH·GH�YHIDW�HWPLûWLU���

��� (EX·G�'L\k� 9HFvKXGGvQ� E�� $EGLUUDKPDQ� E�� $EGLONHUvP� E��
=L\kG�HO�<HPHQv�H]�=HEvGv� �|O�� �������������������·WH�<HPHQ·LQ� WDULKv�
ûHKLUOHULQGHQ� RODQ� =HEvG·GH� GRøPXûWXU�� 0HPOHNHWL� =HEvG·GH� WDKVLOLQL�
WDPDPODGÖøÖ� EHOLUWLOHQ� (EX·G�'L\k� úkILv� PH]KHELQLQ� WHUWLSOH\LFLVL� RODUDN�
DQÖOPDNWDGÖU�� 0�IWvOHQkP� RODUDN� �Q� \DSDQ� (EX·G�'L\k·QÖQ� ELUoRN� IHWYk�
oDOÖûPDVÖ EXOXQPDNWDGÖU�� (EX·G�'L\k�� ��������·GH� PHPOHNHWLQGH� YHIDW�
HWPLûWLU���

���ù]]�GGvQ�E��$EGLOD]v]�E� $Ov�E��$EGLOD]v]�Hû�úvUk]v�HO�0HNNv�H]�
=HP]HPv��|O���������������������·WH�0HNNH·GH�GRøPXû�YH�EXUDGD�LOLP�
WDKVLOLQL�\DSPÖû�úkILv�ELU�IDNvKWLU��$\QÖ�]DPDQGD�ELU�ûDLU�RODUDN�GD�WDQÖQDQ�
=HP]HPv����������·WH�+LFD]·GDQ�úDP·D�RUDGDQ�GD�$QDGROX·\D�JHoPLûWLU��
�������� \ÖOÖQGD�ùVWDQEXO·GD�YHIDW�HWPLûWLU���

�� 0XKDPPHG�+D\U�GGvQ�E��0DKP�G�H]�=LULNOv�� HO�$ҵOkP��%DVNÖ�����E�\���'kUX·O¶ùOLP�
OL·O�0HOk\LQ�������������������

�� +DFÖ�+DOLIH�0XVWDID�E��$EGXOODK�.kWLE�dHOHEv��6�OOHP�·O�Y�V�O�LOk�WDEDNĆWL·O�IXK�O��WKN��
0DKPXG� $EGXONĆGLU� $UQD�W� �ùVWDQEXO�� 0HNWHEHWX� ùUVvNk�� ������������ �������
&HQJL]�.DOOHN�� ´ùEQ� +DFHU� HO�+H\WHPvµ�� 7�UNL\H� 'L\DQHW�9DNIÖ� ùVOkP�$QVLNORSHGLVL
�$QNDUD��7'9�<D\ÖQODUÖ��������������������

�� 0XK\�GGvQ� ¶$EGXONĆGLU� E�� $EGLOODK� HO�¶$\GHU�V�� HQ�1�UX·V�VkILU� ¶DQ� DKEkUL·O�NDUQL·O�
¶kûLU �%H\UXW�� � 'kUX·O�.�W�EL·O�ùOPL\\H�� ������������ ��������� <XV�I� 0XKDPPHG�
¶$EGXK�0XKDPPHG�HO�¶$YYkGv��´HO�¶$OOkPH�$EGXUUDKPDQ�E��=L\kG�HO�0DNVDUv�YH�
F�K�GX·O�LOPL\\H� YH�HVHUXKX� ¶DOk� WDOHEHWL·O�¶LOPL� YH·O�PXFWDPH¶µ��0HFHOOHWX�&kPL¶DWL·O�
0HGvQHWL·O�¶ÇOHPL\\H���������������������

�� ¶$\GHU�V��HQ�1�UX·V�VkILU�¶������
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��� úH\KXOLVOkP� $EGLOD]v]� E�� =H\Q�GGvQ� HO�0DKG�P�·O�.HEvU� HO�
0HOvEkUv��|O����������������������WDULKLQGH�GRøPXûWXU��%DKVLPL]H�NRQX�
RODQ� $KPHG� 0HOvEkUv·QLQ� DPFDVÖGÖU�� )HQQkQ·GD� EXOXQDQ� HO�&kPL¶X·O�
.HEvU·GH� P�GHUULVOLN� YH� NkGÖOÖN� YD]LIHOHULQL� \DSPÖûWÖU�� $EGLOD]v]��
��������·GD�)HQQkQ·GD�YHIDW�HWPLûWLU���

%XQXQ�\DQÖQ�VÖUD�0HOvEkUv��úHPV�GGvQ�0XKDPPHG�E��$KPHG�E��
$KPHG�E��+DP]D�HU�5HPOv� �|O�� ������������úHPV�GGvQ�0XKDPPHG�E��
$KPHG� HO�+DWvE� Hû�úLUEvQv� HO�.ĆKLUv� �|O�� ���������� YH� 7DNL\XGGvQ�
$EGXOODK�E��$EGXOODK�E��$KPHG�%kKXUPH�Hû�úH\EkQv��|O������������JLEL�
G|QHPLQ� |QHPOL� úkILv� IDNvKOHUL� LOH� J|U�ûP�û� YH� |QHPOL� IÖNKv� PHVHOHOHU�
KDNNÖQGD�RQODUOD�ELOJL�WHDWLVLQGH�EXOXQPXûWXU���

&��ùOPv�úDKVL\HWL

0HOvEkUv��RQ�\ÖO�JLEL�X]XQ�ELU�V�UH� LOLP�PHUNH]L�0HNNH·GH�\RøXQ�
ELU� WDKVLO� IDDOL\HWLQGH� EXOXQPXûWXU�� %X� V�UHGH� KHU� ELUL� NHQGL� DODQÖQGD�
RWRULWH� VD\ÖODQ� SHN� oRN� kOLPGHQ� GHUV� DODUDN� JHQHO� RODUDN� E�W�Q� GLQv�
LOLPOHUGH� |]HOOLNOH� GH� IÖNÖK� LOPLQGH� GHULQ� ELU� YXN�IL\HWH� VDKLS� ROPXûWXU��
)DUNOÖ� LOLP�GDOODUÖQGD� LFD]HW�DOGÖNWDQ�VRQUD�PHPOHNHWLQH�G|QHQ�0HOvEkUv��
DPFDVÖ� $EGXOD]v]·LQ� GH� P�GHUULVOLøLQL� \DSWÖøÖ� )HQQkQ·GDNL� HO�&kPL¶X·O�
.HEvU·GH� P�GHUULV� RODUDN� J|UHYH� EDûODPÖûWÖU�� .ÖVD� V�UHGH� û|KUHWL� KHU�
WDUDID�\D\ÖODQ�0HOvEkUv�E�\�N�ELU�WHYHFF�K�J|UP�û�YH�ùVOkP�kOHPLQLQ�KHU�
WDUDIÖQGDQ� WDOHEHOHU� LOLP� WDKVLOL� LoLQ� NHQGLVLQH� \|QHOPLûWLU��<DNODûÖN� RWX]�
DOWÖ�\ÖO�JLEL�X]XQ�ELU�V�UH�HO�&kPL¶X·O�.HEvU·GH�WHGULVDW�\DSDQ�0HOvEkUv�oRN�
VD\ÖGD� WDOHEH� \HWLûWLUPLûWLU�� 0HOvEkUv·QLQ� |QH� oÖNDQ� ED]Ö� WDOHEHOHUL�
ûXQODUGÖU�

���.kGv &HPkO�GGvQ�0XKDPPHG�E�� Hû�úH\K�HO�.kGv�1kVLUXGGvQ�
$EGXOD]v]� HO�.kOvN�Wv� HO�0HOvEkUv �|O�� ������������ ��������� WDULKLQGH�
.kOvN�W·WD�GRøPXûWXU� .kOvN�W·�Q�PHûKXU�NkGÖODUÖQGDQGÖU��$VÖO�X]PDQOÖN�
DODQÖ� $UDS� GLOL� YH� HGHEL\DWÖ� ROPDNOD� EHUDEHU� IÖNÖK� LOPLQGH� GH� NHQGLVLQL�
JHOLûWLUPLûWLU���

�� 0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H�����
�� +DVHQv�� 1�]KHW�·O�KDYkWÖU�� ������� 0HOvEkUv�� 7HUkFLPX� ¶XOHPkL·û�úkILv\\H� ������� g]HO��

´0HOvEkUvµ���������
�� +DVHQv��1�]KHW�·O�KDYkWÖU��������
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���$EGXUUDKPDQ�E��2VPDQ�HO�0D¶EHUv�HO�)HQQkQv�HO�0HOvEkUv��|O��
������������0DKG�PL\\H� DLOHVLQLQ� |QHPOL� ELU� �\HVL� RODQ $EGXUUDKPDQ�
HO�0HOvEkUv·QLQ� ��������·GH� )HQQkQ·GD� GRøGXøX� WDKPLQ� HGLOPHNWHGLU��
ùOLP� WDKVLOLQL� EDEDVÖ�2VPDQ�� GD\ÖVÖ� $EGXOD]v]� YH� NX]HQL� =H\Q�GGvQ� HO�
0HOvEkUv·GHQ�DOPÖûWÖU���

��� Hû�úH\K� HO�¶$OOkPH� HO�.kGv� &HPkO�GGvQ� E�� úH\K� 2VPDQ� HO�
0D¶EHUv� HO�)HQQkQv� �|O�� "��� $EGXUUDKPDQ� E�� 2VPDQ� HO�0D¶EHUv·QLQ�
NDUGHûHGLU��+D\DWÖ�KDNNÖQGD�ELOJL\H�UDVWODQPDGÖN���

��� Hû�úH\K� HO�ùPkP� 2VPDQ� /HEEk� HO�.kKÖUv� �|O�� "��� $VOHQ�
+LQGLVWDQ·ÖQ� 7kPLO� 1kG� YLOD\HWLQH� EDøOÖ� .kKLU� )HWHQ·GHQGLU�� %XQXQ�
GÖûÖQGD�ND\QDNODUGD�2VPDQ�/HEEk�KDNNÖQGD�ELU�ELOJL\H�UDVWODPDGÖN���

���Hû�úH\K�HO�.kGv�6�OH\PDQ�HO�.kKÖUv� �|O�� "���2QXQ�GD�2VPDQ�
/HEEk�JLEL�DVOHQ�+LQGLVWDQ·ÖQ�7kPLO�1kG�YLOD\HWLQH�EDøOÖ�.kKLU�)HWHQ·GHQ�
ROGXøX�EHOLUWLOPHNWHGLU���

0HOvEkUv·QLQ� LOLP� WHGULVDWÖQÖQ� \DQÖ� VÖUD� WDVDYYXIOD� GD� LOJLOHQGLøL�
ELOLQPHNWHGLU��=LUD�0HOvEkUv�� LOLP�WDKVLOL� LoLQ�0HNNH·GH�EXOXQGXøX�VÖUDGD�
.kGÖUL\\H� WDULNDWÖQÖQ� WHPVLOFLOHULQGHQ�(EX·O�+DVHQ� HO�%HNUv� HV�6ÖGGvNv·\H�
LQWLVDS� HWPLû� YH� RQGDQ� WDVDYYXIXQ� DGDS� YH� DUNkQÖQÖ� |øUHQHUHN� LFD]HWLQL�
DOPÖûWÖU��0HOvEkUv·QLQ�DPFDVÖ�YH�KRFDVÖ�=H\Q�GGGvQ�$EGXOD]v]·LQ�WDVDYYXI�
HUEDEÖQGDQ�ROXS�EX�NRQXGD�HVHU�WHOLI�HWWLøL�GH�ELOLQPHNWHGLU��0HOvEkUv·QLQ�
D\QÖ� ]DPDQGD� KRFDVÖ� RODQ� DPFDVÖ� $EGXOD]v]·GHQ� HWNLOHQPHPHVL� LVH�
G�û�Q�OHPH]��$\UÖFD�0HOvEkUv·QLQ�GLøHU�KRFDODUÖQGDQ�ED]ÖODUÖQÖQ�WDVDYYXI�
HUEDEÖQGDQ� ROPDVÖ� GD� RQX� EX� \|QGH� HWNLOHPLû� ROPDODUÖ� NDoÖQÖOPD]GÖU���

1LWHNLP� RQXQ� HQ� oRN� HWNLOHQGLøL� KRFDODUÖQGDQ� ùEQ� +DFHU� HO�+H\WHPv�
WDVDYYXI� P�QWHVLSOHULQGHGLU��� =DWHQ� 0HOvEkUv·QLQ� IÖNÖK� HVHUOHULQLQ�
WDVDYYXI� HUEDEÖQFD� EHQLPVHQPHVL� YH� WDVDYYXI� HKOL� PHGUHVHOHUGH� \D\JÖQ�
ELU�ûHNLOGH�NXOODQÖOPDVÖ�EXQX�J|VWHUPHNWHGLU��2VPDQ�E��0XKDPPHG�úHWk�

�� (]KHUv��´Hû�úH\K�$KPHG�=H\Q�GGvQ�HO�0DKG�P�HO�0HOvEkUv�YH�KDGHPkWXKXµ������
�� 0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H�����
�� 0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H�����
�� 0HOvEkUv�� 7HUkFLPX� ¶XOHPkL·û�úkILv\\H�� ���� (]KHUv�� ´Hû�úH\K� $KPHG� =H\Q�GGvQ� HO�

0DKG�P�HO�0HOvEkUv�YH�KDGHPkWXKXµ������
�� 0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H����
�� (E��6HKO�0XKDPPHG�E��$EGLUUDKPDQ�HO�0HøUkYv��0HYV�¶DWX�PHYkNLIL·V�VHOHI�IL·O�¶DNvGH�

YH·O�PHQKHF�YH·W�WHUEL\\H �0ÖVÖU��HO�0HNWHEHW�·O�ùVOkPL\\H��WV]����������
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HG�'LP\kWv·QLQ� �|O�� ������������ 0HOvEkUv·QLQ� )HWKX·O�PX¶vQ DGOÖ� HVHULQH�
\D]GÖøÖ� KDûL\HVLQLQ� VRQXQGD� VDUI� HWWLøL� ûX� V|]OHU� |QHP� DU]� HWPHNWHGLU��
´)HWKX·O�PX¶vQ·LQ�ID\GDVÖ�GRøXGDQ�EDWÖ\D�YH�NX]H\GHQ�J�QH\H�NDGDU�E�W�Q�
ùVOkP� kOHPLQL� NDSODGÖ�� d�QN�� EX� HVHULQ� P�HOOLIL� WDVDYYXIXQ�
E�\�NOHULQGHGLU�µ��

6XOWDQ� (NEHU� úkK� HO�0RøROv� �|O�� ������������ ,�� $Ov� ÇGLOûDK� �|O��
���������� YH� 6XOWDQ� 0DKPXG� $Ov� ÇGLO� úkK� �|O�� �����������
G|QHPOHULQGH� \DûDGÖøÖ� ELOLQHQ�0HOvEkUv·QLQ� VL\DVv� YH� VRV\DO� IDDOL\HWOHUGH�
GH�EXOXQGXøX�ELOLQPHNWHGLU��0HOvEkUv·QLQ� V|]��JHoHQ�KHU��o� OLGHU LOH� L\L�
LOLûNLOHUL�ROPXûWXU��$\QÖ�ûHNLOGH�RQXQ�GLøHU�GHYOHW�DGDPODUÖ�YH�E�URNUDWODUÖ�
LOH�GRVWDQH� LOLûNLOHU�NXUGXøX�JLEL�NRPûX�PHPOHNHWOHULQ�\|QHWLFLOHUL\OH�GH�
L\L� LOLûNLOHU� JHOLûWLUGLøL� ND\GHGLOPLûWLU��� 'LøHU� WDUDIWDQ� 0HOvEkUv·QLQ�
P�Q]HYL� ELU� KD\DW� \DûDPDGÖøÖ�� DNVLQH� LoLQGH� \DûDGÖøÖ� WRSOXPXQ�
VRUXQODUÖ\OD� LOJLOHQGLøL�YH�WRSOXPXQ��]�QW��YH�VHYLQoOHULQH�RUWDN�ROGXøX�
J|U�QPHNWHGLU��=DWHQ�0HOvEkUv·QLQ�NDOHPH�DOGÖøÖ� IHWYk� ULVkOHOHULQLQ�GDKD�
]L\DGH� NHQGLVLQH� \|QHOWLOHQ� VRUXODUD� FHYDS� ûHNOLQGH� ROPDVÖ� RQXQ� LoLQGH�
\DûDGÖøÖ� WRSOXPXQ� VRUXQODUÖQGDQ� YH� J�QGHPLQGHQ� NRSXN� ROPDGÖøÖQÖ�
J|VWHUPHNWHGLU�� 0HOvEkUv�� V|P�UJHFL� J�o� RODUDN� E|OJHGH� EXOXQDQ�
3RUWHNL]OHU·LQ� E|OJH� KDONÖQD� \DSWÖøÖ� ]XO�P� YH� KDNDUHWOHUH� NDUûÖ� ND\ÖWVÖ]�
NDOPD\DUDN� RQODUD� NDUûÖ� FHVXU� YH� RQXUOX� ELU� GXUXû� VHUJLOHPLûWLU�� $\UÖFD�
WRSOXPXQ�ELU�GLQv�OLGHUL�RODUDN�0HOvEkUv��3RUWHNL]OHU·LQ�\DSWÖøÖ�]XOPH�NDUûÖ�
KDONÖ� ELOLQoOHQGLUPLû� YH� E�W�Q� E|OJH� KDONÖQÖQ� ELUOLNWH� RQODUD� NDUûÖ�
P�FDGHOH� HWPHVLQL� VDøODPÖûWÖU�� %X� NRQXGD� NDOHPH� DOGÖøÖ� 7�KIHW�·O�
PXFkKLGvQ� Iv� ED¶GL� DKEkUL·O�EXUWDøkOL\\vQ E�\�N� |QHP� WDûÖPDNWDGÖU�� 0HOvEkUv�
EX� HVHULQL� G|QHPLQ� VXOWDQÖ� $Ov� ¶ÇGLO� úkK·D� LWKDI� HGHUHN� RQXQ� 0HOvEkU�
KDONÖQÖQ� 3RUWHNL]OHUH� NDUûÖ� YHUGLøL� P�FDGHOH\H� GHVWHN� ROPDVÖQÖ�
LVWHPLûWLU���

�� 2VPDQ� E�� 0XKDPPHG� úHWk� HO�%HNUv� HG�'LP\kWv�� ù¶kQHW�·W�WkOLEvQ� ¶DOk� KDOOL� HOIk]L�
)HWKX·O�PX¶vQ� �E�\��� 'kUX·O�)LNU� OL·W�7DED¶DWL� YH·Q�1HûU� YH·W�7DY]v¶�� ������������
��������

�� 0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H�����
�� 0HOvEkUv��7XKIHW�·O�P�FkKLGvQ����������������
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'��(VHUOHUL

0HOvEkUv� ELU� \DQGDQ� WHGULVDW�� LUûkG� YH� FLKkG� IDDOL\HWOHULQGH�
EXOXQPXû�GLøHU�\DQGDQ�IDUNOÖ� LOLP�GDOODUÖQGD�ELUELULQGHQ�NÖ\PHWOL�ELUoRN�
HVHU� WHOLI� HWPLûWLU�� 0HOvEkUv� N|NHQ� LWLEDUL\OH� $UDS� ROPDPDVÖQD� UDøPHQ�
E�W�Q� HVHUOHULQL� IDVLK� ELU�$UDSoD� LOH� \D]PÖûWÖU��%X�HVHUOHULQLQ� \D]ÖPÖQGD�
LVH�WÖSNÖ�IDVLK�ELU�$UDS�JLEL�VDGH�YH�DNÖFÖ�ELU�GLO�NXOODQPÖûWÖU��g\OH�NL�RQXQ�
DVOHQ�$UDS�ROGXøXQX�V|\OH\HQ�WDULKoLOHU�ELOH�ROPXûWXU��� %X�GD�RQXQ�$UDS�
GLOL� YH� HGHEL\DWÖQGDNL� PDKDUHWLQL� J|VWHUPHN� DoÖVÖQGDQ� ND\GD� GHøHUGLU��
0HOvEkUv�IDUNOÖ�DODQODUGD�HVHU�YHUPLû�ROVD�GD�IÖNÖK�DODQÖQGD�GDKD�ID]OD�|QH�
oÖNPÖû� YH� HVHUOHULQLQ� E�\�N� NÖVPÖ� EX� DODQ� LOH� LOJLOL� ROPXûWXU�� %XUDGD�
0HOvEkUv·QLQ� HVHUOHULQL� LNL� EDûOÖNWD� HOH� DODFDøÖ]�� .RQX� E�W�QO�ø�Q�Q�
VDøODQPDVÖ�EDNÖPÖQGDQ�|QFH�RQXQ�IÖNÖK�GÖûÖQGDNL�oDOÖûPDODUÖQÖ��DUGÖQGDQ�
GD�HVDV�NRQXPX]�RODQ�IÖNÖK�LOH�LOJLOL�HVHUOHULQL�DoÖNOD\DFDøÖ]��

���0HOvEkUv·QLQ�)ÖNÖK�ùOPL�'ÖûÖQGDNL�(VHUOHUL

D�� HO�&HYkKLU� Iv� ¶XN�EHWL� HKOL·O�NHEkLU�� (VHU� ]LQD� \DSPDN�� LoNL� LoPHN��
IDL]� \HPHN�� KDNVÖ]� \HUH� DGDP� |OG�UPHN�� QDPD]Ö� WHUN� HWPHN� YH� ]HNkWÖ�
YHUPHPHN� JLEL� J�QDKODUÖQ� FH]DVÖQD� LOLûNLQ� ELOJLOHUL� LoHUPHNWHGLU�� $\UÖFD�
0HOvEkUv� HVHUGH� PXVLEHWH� NDUûÖ� VDEÖU� YH� WDKDPP�O� J|VWHUHQOHULQ� QDLO�
RODFDNODUÖ� P�NkIDWÖQGDQ� YH� HUNHøLQ� NDGÖQ� �]HULQGHNL� KDNODUÖQGDQ� GD�
EDKVHWPLûWLU���

E�� HO�ùVWL¶GkGX� OL·O�PHYW� YH� VXҴkO�·O�NDEU�� 9DD]D� GDLU� ELU� HVHUGLU��
0HOvEkUv�� HVHUGH� 0�VO�PDQODUÖQ� NDOSOHULQL� L\LOLøH� ÖVÖQGÖUDFDN� YH�
N|W�O�NOHUGHQ� X]DN� WXWDFDN� ELU� WDNÖP� GLQv� YH� DKOkNv� NRQXODUÖ� QDVLKDW�
WDU]ÖQGD� VXQPXûWXU�� 0HOvEkUv·QLQ� HVHULQ� |QV|]�QGH� EHOLUWLøL� JLEL� HVHUGH�
]LNUHGLOHQ� NRQXODUD� GDLU� k\HW� YH� KDGLVOHULQ� \DQÖ� VÖUD� NRQX\D� LOLûNLQ�
VDOLKOHUGHQ� QDNOHGLOHQ� ED]Ö� KLNk\HOHUL�� kOLPOHULQ� WDYVL\HOHUL� YH� KLNPHWOL�
ûLLUOHU� GH� LUDG� HGLOPLûWLU��� (VHULQ� VRQ� NÖVPÖQGD� LVH� NÖ\DPHW� J�Q�Q�Q�
GHKûHWLQGHQ�EDKVHWPLûWLU���

�� (]KHUv��´Hû�úH\K�$KPHG�=H\Q�GGvQ�HO�0DKG�P�HO�0HOvEkUv�YH�KDGHPkWXKXµ� ����
�� =H\Q�GGvQ� E�� $EGLOD]v]� E��=H\QLGGvQ� E�� $Ov� HO�0HOvEkUv� HO�&HYkKLU� Iv� ¶XN�EHWL� HKOL·O�

NHEkLU �%H\UXW���'kUX·O�.�W�EL·O�ùOPL\\H�������������������YG�
�� =H\Q�GGvQ�E��$EGLOD]v]�E��=H\QLGGvQ�E��$Ov�HO�0HOvEkUv��HO�ùVWL¶GkGX�OL·O�PHYW�YH�VXҴkO�·O�

NDEU��WKN��6D¶vG�.HUvP�HG�'ÖU¶DPv��ùVNHQGHUL\H��'kUX�ùEQ�+DOG�Q��WV]������
�� 0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H�����
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F��0XKWDVDUX� úHUKL·V�VXG�U� Iv� DKYkOL·O�PHYWk� YH·O�NXE�U��&HOkO�GGvQ� HV�
6�\�Wv·QLQ �|O������������|O�P�YH�NDELU�LOH�LOJLOL�YDULG�ROPXû�ULYk\HWOHULQ�
GHULOPHVLQGHQ� LEDUHW� RODQ� úHUKL·V�VXG�U� Iv� DKYkOL·O�PHYWk� YH·O�NXE�U DGOÖ�
HVHULQLQ�PXKWDVDUÖGÖU���

G��7XKIHW�·O�P�FkKLGvQ� Iv� EDҵůÖ� DKEkUL·O�%XUWXğĆOL\\vQ�� 7DULK� YH� VL\DVHW�
DODQODUÖQGD� \D]ÖODQ�YH�P�HOOLILQH��Q�ND]DQGÖUDQ�|QHPOL�ELU� HVHUGLU��+LQW�
DOW�NÖWDVÖQÖQ�ùVODPODûPDVÖQD�GDLU�|QHPOL�ELOJLOHU�LoHUPHNWHGLU��� (VHU�G|UW�
E|O�PGHQ� ROXûPDNWDGÖU�� %LULQFL� E|O�PGH� FLKDGOD� LOJLOL� K�N�POHUH� \HU�
YHULOLUNHQ� FLKkGÖQ� ID]LOHWLQGHQ� EDKVHGLOHUHN�0�VO�PDQDODU� FLKkGD� WHûYLN�
HGLOPLûWLU�� ùNLQFL�E|O�PGH�0HOvEkU�E|OJHVLQGH� ùVOkP�GLQLQLQ�\D\ÖOÖûÖQGDQ�
EDKVHGLOPLûWLU�� ho�QF�� E|O�PGH�0HOvEkU·GD� \DûD\DQ� JD\U�L� P�VOLPOHULQ�
ELU� WDNÖP� JHOHQHNOHULQGHQ� V|]� HGLOPLûWLU�� '|UG�QF�� E|O�PGH�
3RUWHNL]OLOHU·LQ� 0HOvEkU·GD� NDOGÖNODUÖ� G|QHPH� ������������ GDLU� ELOJLOHU�
YHULOPLûWLU���

���0HOvEkUv·QLQ�)ÖNÖK�ùOPL\OH�ùOJLOL�(VHUOHUL

0HOvEkUv·QLQ�IÖNÖK�DODQÖQGD�WHOLI�HWWLøL�E�W�Q�HVHUOHUL� I�U�¶�L�IÖNÖKOD�
LOJLOLGLU�� 2� XV�O� LOH� LOJLOL� KHU� KDQJL� ELU� HVHU� WHOLI� HWPHPLûWLU�� $\UÖFD�
0HOvEkUv·QLQ�ùUûkG�·O�ҵLEkG�LOk�VHEvOL·U�UHûkG DGOÖ�HVHUL��IÖNKv�NRQXODUÖQ�\DQÖ�VÖUD�
DNDLG�� WDVDYYXI�� NÖVVD� YH� YDD]D� LOLûNLQ� NRQXODUÖ� GD� LoHUGLøL� LoLQ� ED]Ö�
WDULKoLOHU�YH� DUDûWÖUPDFÖODU� WDUDIÖQGDQ�YDD]� W�U��HVHUOHUGHQ�DGGHGLOPLûWLU��
$QFDN� HVHULQ� PXKWHYDVÖ� DøÖUOÖNOÖ� RODUDN� IÖNÖK� NRQXODUÖQGDQ� P�WHûHNNLO�
ROGXøX�LoLQ�EL]�RQX�IÖNÖKOD�LOJLOL�HVHUOHU�NÖVPÖQGD�]LNUHWWLN�

D�� .XUUHW�·O�ҵD\Q� Iv� P�KLPPkWL·G�GvQ�� .�o�N� ELU� WDNÖP� WDNGLP� YH�
WDKLUOHU� GÖûÖQGD� KHP� VLVWHPDWLN� KHP� GH� LoHULN� EDNÖPÖQGDQ� JHOHQHNVHO�
PXKWDVDU�úkILv� IÖNÖK� WDU]ÖQGD�JD\HW�YHFL]� LIDGHOHUOH� \D]ÖOPÖû�ELU�PHWLQGLU��
(VHU�� JHUHN�0HOvEkU·GD�JHUHNVH�úkILvOLøLQ�KkNLP�ROGXøX�GLøHU�PXKLWOHUGH�
E�\�N�ELU�WHYHFF�K�J|UP�ûW�U��(VHU�JHUHøLQGHQ�ID]OD�LKWLVDU�HGLOGLøL�LoLQ�
LOLP� WDOHEHOHUL� RQXQ� LIDGHOHULQL� DQODPDNWD� ]RUOXN� oHNPLûWLU�� %XQX� IDUN�
HGHQ�P�HOOLI�� RQX� )HWKX·O�PX¶vQ� EL� ûHUKL� .XUUDWL·O�¶D\Q DGÖ\OD� ûHUK� HWPLûWLU��
(VDVÖQGD�úkILv�IÖNÖK�OLWHUDW�U�QH�EDNWÖøÖPÖ]GD�PXKWDVDU�IÖNÖK�PHWLQOHULQLQ��

�� 0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H�����
�� 0HOvEkUv��7XKIHW�·O�P�FkKLGvQ����������
�� =LULNOv��HO�$ҵOkP���������g]HO��´0HOvEkUvµ��������
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P�HOOLIOHUL� WDUDIÖQGDQ� ûHUK� HGLOPHVL� YH\D� �]HULQGH� KDûL\H� oDOÖûPDVÖQÖQ�
\DSÖOPDVÖ� ROD\Ö� 0HOvEkUv� LOH� EDûODPDGÖøÖQÖ�� GDKD� |QFH\H� GD\DQDQ� ELU�
JHOHQHN� ROGXøXQX� J|U�\RUX]�� 1LWHNLP� PH]KHELQ� WHQNvK� G|QHPLQLQ�
´úH\Kk\Qµ·LQGHQ�ELUL�RODQ�1HYHYv� �|O������������GH�0LQKkFX·W�WkOLEvQ DGOÖ�
HVHULQH� 'HNkLNX·O�PLQKkF DGÖQGD� ELU� oDOÖûPD� \DSDUDN� EXQX�
JHUoHNOHûWLUPLûWLU��.XUUDWL·O�¶D\Q PHWQL�0DOvEkU�PHGUHVHOHULQGH� \D\JÖQ� ELU�
ûHNLOGH� GHUV� NLWDEÖ� RODUDN� NXOODQÖOPÖûWÖU�� .H]D� 0DOvEkU� GÖûÖQGDNL�
PHGUHVHOHUGH�GH�X]XQ�ELU� ]DPDQ�RNXWXOGXøX�EHOLUWLOPLûWLU��� $\UÖFD�HVHU�
�]HULQGH� ûX� oDOÖûPDODU� GD� EXOXQPDNWDGÖU��0XKDPPHG�E��gPHU�1HYHYv�
HO�&kYv·QLQ� �|O�� ������������1LKk\HW�·]�]H\Q� Iv� LUûkGL·O�P�EWHGL·vQ� ûHUK�Q� ¶DOk�
.XUUHWL·O�¶D\Q�EL�PXKLPPkWL·G�GvQ·Ö��0XKDPPHG�E��0XKDPPHG�HO�¶8ND\Ov�Hû�
úkILv·QLQ� �|O�� ����������� HO�0X¶vQ� OL� QD]PL� .XUUDWL·O�¶D\Q·Ö� 0XKDPPHG�
0XVOL\kU� HO�0HOvEkUv·QLQ� �|O� ����������� 1D]PX� NXUUDWL·O�¶D\Q� OL� PHWQL�
)HWKL·O�PX¶vQ·Ö�� (E�� 6�KH\O� (QYHU� $EGXOODK� E�� $EGLUUDKPDQ� HO�
0HOvEkUv·QLQ�HQ�1D]PX·O�YHIv�IL·O�IÖNKL·û�úkILv·VL���

E�� ùUûkG�·O�ҵLEkG� LOk� VHEvOL·U�UHûkG� 0DOvEkUv�� EX� HVHULQL� KRFDVÖ� ùEQ�
+DFHU�HO�+H\WHPv·QLQ�H]�=HYkFLU�¶DQ�LNWLUkIL·O�NHEkLU YH�GHGHVL�=H\Q�GGvQ�E��
$Ov� HO�0HOvEkUv·QLQ�0XUûLG�·W�WXOOkE DGOÖ� HVHUOHULQL� HVDV� DODUDN� KD]ÖUODGÖøÖQÖ�
EHOLUWPLûWLU��� (VHU� IÖNÖK�� DNkLG�� WDVDYYXI� YH� YDD]� JLEL� SHN� oRN� NRQX\X�
NDSVD\DQ� ]HQJLQ� ELU� LoHULøH� VDKLSWLU�� 0HOvEkUv� HVHULQL� KHU P�NHOOHILQ�
ELOPHVL� JHUHNHQ� LWLNDGv� ED]Ö� NRQXODUÖQ� DoÖNODPDVÖ\OD� EDûODPÖûWÖU���

$UGÖQGDQ� LOPLQ� ID]LOHWLQL�� 0�VO�PDQ� oRFXNODUÖQ� |QFHOLNOL� RODUDN�
|øUHQPHVL� JHUHNHQ� PHVHOHOHUL�� WHPL]OLN�� QDPD]�� ]HNkW�� KDF� YH� RUXo�
NRQXODUÖQÖ� �EXQODUÖQ� ID]LOHWLQH�GDLU� k\HW�YH�KDGLVOHUOH�ELUOLNWH���PXkPHOkW�
LOH�LOJLOL�ED]Ö�NRQXODUÖ��0�VO�PDQODUÖQ�X]DN�GXUPDVÖ�JHUHNHQ�E�\�N�J�QDK�
YH� PDQHYv� KDVWDOÖNODUÖ�� DKODNÖ� DUÖQGÖUPD\D� \|QHOLN� |ø�WOHUL� VHUGHWPLûWLU��
$Ov� Hû�úHUEHFv� YH�0XK\�GGvQ�1HFvE� HVHUL�7HUYvKX·O�IXkG��0XKWDVDUX� NLWDEL�
ùUûkGL·O�ҵLEkG� LOk� VHEvOL·U�UHûkG LVPL\OH� LKWLVDU� HWPLûOHUGLU�� (VHU� KDOHQ�

�� .RPLV\RQ�� ,QGLDQ� ZULWLQJV� LQ� $UDELF �8QÖYHUVLW\� RI� &DOLFXW 6FKRRO� RI� 'LVWDQFH�
(GXFDWLRQ�����

�� 0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H�����
�� =H\Q�GGvQ� $KPHG� E�� 0XKDPPHG� HO�0HOvEkUv�� ùUûkG�·O�ҵLEkG� LOk� VHEvOL·U�UHûkG �E�\���

'kUX·O�0D¶ULIH��WV]�������
�� 0HOvEkUv��ùUûkG�·O�ҵLEkG�������
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0HOvEkU·GD�YH�+LQGLVWDQ·ÖQ�GLøHU�E|OJHOHULQGH�EXOXQDQ�ED]Ö�ùVOkPv�LOLPOHU�
HQVWLW�V��YH�IDN�OWHOHUGH�GHUV�NLWDEÖ�RODUDN�RNXWXOPDNWDGÖU���

F�� ùKNkPX� DKNkPL·Q�QLNkK�� (VHU�� 0HOvEkUv·QLQ� ED]Ö� DNUDQÖQÖQ��
NHQGLVLQGHQ� QLNkK� LOH� LOJLOL� JHQLû� ELU� ULVkOHQLQ� WHOLILQL� ÖVUDUOD� LVWHPHVL�
�]HULQH� NDOHPH� DOÖQPÖûWÖU��� 0HOvEkUv�� ULVkOHQLQ� JLULûLQGH� HYOHQPHQLQ�
WHûYLNLQH� \|QHOLN� ELU� WDNÖP� k\HW� YH� KDGLVOHUH� \HU� YHUPLûWLU�� 6RQUDVÖQGD�
QLNkK�YH�WDODN�NRQXODUÖQÖ�NDSVDPOÖ�ELU�ûHNLOGH�HOH� DOPÖûWÖU��� 0HOvEkUv��EX�
ULVkOHVLQL� HO�0HQKHF�·O�YkGLK� EL� ûHUKL ùKNkPX� DKNkPL·Q�QLNkK YH 6kOLP E��
0XKDPPHG� HO�+LEûv� �|O�� ����������� GH� )�W�KX·O�IHWWkK� EL� ûHUKL� ùKNkPX�
DKNkPL·Q�QLNkK�LVPL\OH�ûHUK�HWPLûWLU�

G�� HO�(FYLEHW�·O�¶DFvEH� ¶DQL·O�HVLOHWL·O�ğDUvEH�� (VHU�� 0HOvEkUv·QLQ� \DûDGÖøÖ�
G|QHPGH�IXNDKkQÖQ�J�QGHPLQL�HQ�oRN�PHûJXO�HGHQ�YH�SRS�OHU�RODQ�\�]�
VHNVHQ�GRNX]�PHVHOH\H�GDLU�YHULOHQ�IHWYkGDQ�ROXûPDNWDGÖU��0HOvEkUv��VRUX�
ûHNOLQGH� NHQGLVLQH� \|QHOWLOHQ� EX� PHVHOHOHULQ� K�N�POHULQL�� EDûWD� ùEQ�
+DFHU� HO�+H\WHPv�� úHPV�GGvQ� HU�5HPOv�� +DWvE� Hû�úLUEvQv� YH� DPFDVÖ�
$EGXOD]v]� HO�0D¶EHUv� ROPDN� �]HUH� úkILv�PH]KHELQGH� IHWYk�PHUFLL� RODUDN�
ELOLQHQ�G|QHPLQ�RQ� IDNvKLQGHQ�QDNOHQ�EH\kQ�HWPLûWLU��1LWHNLP�0HOvEkUv�
HVHULQ� PXNDGGLPHVLQGH� ûXQODUÖ� ND\GHWPLûWLU�� ´%X� oDOÖûPD�� ED]Ö�
KRFDODUÖPÖ]D�YH� oDøGDû�XOHPkPÖ]D�\|QHOWLOHQ� LOJLQo�ED]Ö� VRUXODUD�YHULOHQ�
FHYDSODUGDQ� LEDUHWWLU�µ�� *HUoHNWHQ�GH�HVHU� LVPLQH�X\JXQ�RODUDN�ROGXNoD�
GLNNDW� oHNLFL�PHVHOHOHUH�PXKWHYLGLU��� 0HOvEkUv��K�NP�� VRUXODQ�PHVHOH\L�
´Ζ˵ϟ˶́ γ˵�VRUXOGXPµ LIDGHVL\OH�EDûOD\DUDN� ]LNUHWPLû��GHYDPÖQGD� LVH� VRUXODQ�
PHVHOHQLQ� FHYDEÖQÖ� NHQGL� KRFDODUÖQGDQ� ELULQGHQ� QDNOHWPLûVH� ´«� ΏΎΟ΄ϓ
ΎϨΨϴη�KRFDPÖ]«�FHYDSODGÖµ��EDûND�ELU�IDNvKWHQ�DOPÖûVD�´«�ˬΦϴθϟ�ΏΎΟ΄ϓ
Δϣϼ˷όϟµ� GL\HUHN� V|]�� HGLOHQ� IDNvKOHULQ� PHVHOH\H� \|QHOLN� IHWYDODUÖQÖ�
QDNOHWPLûWLU��� %XQXQ� \DQÖ� VÖUD� QDGLUGH� ROVD� NHQGL� YHUGLøL� FHYDSODU� GD�

�� (]KHUv��´Hû�úH\K�$KPHG�=H\Q�GGvQ�HO�0DKG�P�HO�0HOvEkUv�YH�KDGHPkWXKXµ� ����
�� =H\Q�GGvQ� $KPHG� E�� 0XKDPPHG� HO�0HOvEkUv� HO�0HQKHF�·O�YkGLK� EL� ûHUKL ùKNkPX�

DKNkPL·Q�QLNkK �5L\DG��&kPL¶DWX�0HOLN�6XXG��1R���������ϡ�ϡ ���YU���D�
�� .RPLV\RQ��,QGÖDQ�ZUÖWÖQJV�ÖQ�$UDEÖF�����
�� 0HOvEkUv��HO�(FYLEHW�·O�¶DFvEH� ��
�� gUQHN�EDEÖQGDQ�EN��0HOvEkUv��HO�(FYLEHW�·O�¶DFvEH��������
�� 0HOvEkUv��HO�(FYLEHW�·O�¶DFvEH����YG�
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ROPXûWXU��%XQX�GD�´Ζ˵ϟ˶́ γ˵�VRUXOGXPµ�YH�´ΖΒΟ΄ϓ�FHYDS�YHUGLPµ�ûHNOLQGH�
VHUGHWPLûWLU���

H�� HO�)HWkYD·O�+LQGL\\H�� %D]Ö� DUDûWÖUPDFÖODU� WDUDIÖQGDQ� 0HOvEkUv·\H�
QLVSHW�HGLOHQ�EX�HVHULQ�KHUKDQJL�ELU�Q�VKDVÖQD�UDVWODQÖOPDPÖûWÖU���

I��0HQKHF�·O�YkGLK�EL�ûHUKL ùKNkPX�DKNkPL·Q�QLNkK��0HOvEkUv·QLQ�QLNkK�
YH� WDODND�GDLU�RODQ� ùKNkPX�DKNkPL·Q�QLNkK�DGOÖ� ULVkOHVLQH� \D]GÖøÖ�ELU� ûHUK�
oDOÖûPDVÖGÖU���

J�� )HWKX·O�PXҵvQ� EL�ûHUKL� .XUUHWL·O�ҵD\Q�� 0HOvEkUv·QLQ� HVHULQ�
PXNDGGLPHVLQGH� LûDUHW�HWWLøL�JLEL�EX�HVHU��.XUUHWL·O�ҵD\Q EL�PXKLPPkWL·G�GvQ
DGOÖ� PXKWDVDU� PHWQLQLQ� PHUDPODUÖQÖQ� DoÖNOÖøD� NDYXûWXUXOPDVÖ� YH�
WDOHEHOHUH�]RU�JHOHQ�LIDGHOHULQLQ�NROD\ODûWÖUÖOPDVÖ�LoLQ�HOH�DOÖQPÖûWÖU��� (VHU�
KDNNÖQGD�LOHULGH�GDKD�D\UÖQWÖOÖ�ELOJL�YHULOHFHøL�LoLQ�EXUDGD�EX�NÖVD�WDQÖPOD�
\HWLQHFHøL]���

(��0HOvEkUv·QLQ�9HIDWÖ

0HOvEkUv·QLQ� YHIDW� WDULKL\OH� LOJLOL� IDUNOÖ� J|U�ûOHU� LOHUL� V�U�OP�ûW�U��
.LPL� WDULKoLOHU� 0HOvEkUv·QLQ� YHIDW� WDULKLQL� ��������� RODUDN� YHUPLûWLU���

.LPLVL�RQXQ���������� WDULKLQGH�YHIDW� HWWLøLQL� ND\GHWPLûWLU��� .LPLVL� LVH�
0HOvEkUv·QLQ� \DNODûÖN� GRNVDQ� \ÖO� \DûDGÖøÖQÖ� V|\OH\HUHN� YHIDW� WDULKLQL�
���������� RODUDN� YHUPLûWLU��� %X� VRQ� WDULK� GDKD� LVDEHWOL� J|U�OP�ûW�U��
0HOvEkUv·QLQ�&KRPEDO�E|OJHVLQGH�.XQFv�)HOv��.XQJLSSDOOL�·GH�EXOXQDQ�HO�
0HVFLG�·O�.HEvU�FLYDUÖQGD�GHIQHGLOGLøL�YH�KDOHQ�NDEUL�E|OJH�0�VO�PDQODUÖ�
WDUDIÖQGDQ�]L\DUHW�HGLOGLøL�EHOLUWLOPHNWHGLU���

�� 0HOvEkUv��HO�(FYLEHW�·O�¶DFvEH���������
�� 0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H�����
�� 0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H�����
�� =H\Q�GGvQ� $KPHG� E�� 0XKDPPHG� HO�0HOvEkUv� )HWKX·O�PXҵvQ� EL�ûHUKL� .XUUHWL·O�ҵD\Q��

�%H\UXW��'kUX�ùEQ�+D]P�����������������
�� =LULNOv�� HO�$ҵOkP�� ������ &RUFv� =H\GkQ�� � 7kUvKX� kGkEL·O�OXJDWL·O�¶DUDEv� �.DKLUH��

0�HVVHVHWX�+LQGkYv�OL·W�7D¶OvPL�YH·V�6LNkIH��������������
�� 0HOvEkUv��7XKIHW�·O�P�FkKLGvQ���WDKNLN�HGHQLQ�PXNDGGLPHVL�����
�� ÇLOHWX�ÇOX�PDKG�P��ZZZ�QLGDXOKLQG�FRP�����
�� 0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H�����
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,,��)HWKX·O�0X¶vQ YH�úkILv�0H]KHELQGHNL�gQHPL�

%LU�IDNvKLQ�EDøOÖ�EXOXQGXøX�PH]KHSWHNL�|QHPLQL�DQODPDN�NDOHPH�
DOGÖøÖ�oDOÖûPDODUÖQÖQ�PH]KHS�OLWHUDW�U�Q�Q JHOLûPHVLQGHNL�NDWNÖVÖ�LOH�GRøUX�
RUDQWÖOÖGÖU�� %X� EDøODPGD� 0HOvEkUv·QLQ� úkILv� IÖNÖK� ELULNLPLQGHNL� |QHPLQL�
DQODPDN�ELOKDVVD�+LQW�$OW�.ÖWDVÖQGD�úkILv�OLWHUDW�U�Q�Q�JHOLûLPLQH�|QHPOL�
|Oo�GH�NDWNÖ�VDøOD\DQ�)HWKX·O�0X¶vQ DGOÖ�HVHULQL�ELOPHNOH�P�PN�QG�U��

$��)HWKX·O�0X¶vQ ùOH�ùOJLOL�*HQHO�%LOJLOHU�

���)HWKX·O�0X¶vQ·QLQ 0HOvEkUv·\H�$LGL\HWL

)HWKX·O�PX¶vQ·QLQ� 0HOvEkUv·\H� DLGL\HWL� û�SKH� J|W�UPH\HFHN�
NHVLQOLNWHGLU�� =LUD� 0HOvEkUv� HVHULQ� |QV|]�QGH� EXQX� û|\OH� L]DK� HWPLûWLU��
´%X�oDOÖûPD�.XUUDWX·O�¶D\Q PHWQL��]HULQH�ELU�ûHUK�ROXS� LVPLQL� IHWKX·O�PX¶vQ�
EL� ûHUKL� .XUUDWL·O�¶D\Q� EL� PXKLPPkWL·G�GvQ RODUDN� NR\GXP�µ�� $\QÖ� ûHNLOGH�
0HOvEkUv·QLQ� KkO� WHUF�PHVLQL� DQODWDQ� EL\RJUDILN� ND\QDNODUGD� GD� )HWKX·O�
PX¶vQ·LQ� RQD� DLW� ROGXøX� ELOJLVL� PHYFXWWXU��� 0HOvEkUv�� EX� HVHULQL� ���
5DPD]DQ� ��������� &XPD� J�Q�� NXûOXN� YDNWLQGH� ELWLUGLøLQL� LIDGH�
HWPLûWLU���

���)HWKX·O�0X¶vQ·QLQ 7HUWLEL�YH�.D\QDNODUÖ

<D]ÖP� W�U�� RODUDN� HVHU�� ELU� ûHUK� oDOÖûPDVÖ� ROPDNOD� EHUDEHU�
PXKWDVDU� ELU�PHWLQ� IRUPDWÖQGD� \D]ÖOPÖûWÖU��*HUHN� IÖNKv� NRQXODU� JHUHNVH�
EXQODUD� LOLûNLQ� GHOLO� YH |QFHNL� IXNDKkQÖQ� J|U�ûOHUL� ROVXQ� ID]OD� D\UÖQWÖ\D�
JLULOPHGHQ�GHUOL� WRSOX�ELU�ûHNLOGH�HOH�DOÖQPÖûWÖU��(VHULQ�NRQX�WHUWLEL��ED]Ö�
WDNGLP� YH� WHKLUOHU� KDULo� JHQHO� KDWODUÖ\OD� PH]KHELQ� WHPHO� PXKWDVDU�
PHWLQOHUGHNL� IÖNÖK� NRQXODUÖQÖQ� VÖUDODPDVÖ� LOH� D\QÖGÖU�� .RQX� WHUWLEL�
DoÖVÖQGDQ� HVHULQ� GLøHU� úkILv� PXKWDVDU� PHWLQOHULQGHQ� J|]H� oDUSDQ� ED]Ö�
IDUNOÖOÖNODUÖ�ûX�ûHNLOGHGLU��

� )HWKX·O�PX¶vQ·GH� WHPL]OLN� NRQXVX�P�VWDNLO�RODUDN�GHøLO��QDPD]ÖQ�
ûDUWODUÖ� LoHUHVLQGH� LûOHQPLûWLU�� 7HPL]OLN� PHVHOHOHULQGHQ� RODQ� ´PHVW�
�]HULQGHNL�PHVKµH�GHøLQLOPHPLûWLU���

�� 0HOvEkUv� )HWKX·O�PXҵvQ�����
�� +DVHQv��1�]KHW�·O�KDYkWÖU�������� =LULNOv��HO�$ҵOkP������
�� 0HOvEkUv� )HWKX·O�PXҵvQ������
�� 0HOvEkUv� )HWKX·O�PXҵvQ��������
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� ùWLNkI� PHVHOHVL� GLøHU� PHWLQOHUGH� RUXo� NRQXVXQXQ� VRQXQGD�
]LNUHGLOLUNHQ�)HWKX·O�PX¶vQ·GH�NLWDEÖQ�VRQXQD�DOÖQPÖûWÖU���

� 'LøHU� PHWLQOHUGH� NRUNX� QDPD]Ö�� VHIHUL� QDPD]�� ED\UDP�
QDPD]ODUÖ�� J�QHû� YH� D\� WXWXOPDVÖQÖQ� QDPD]ODUÖ� YH� \DøPXU� QDPD]Ö� JLEL
PHVHOHOHU� ´FHPDDWOH� QDPD]µ� EDûOÖøÖQGD�� )HWKX·O�PX¶vQ·GH� EXQODU� ´QDILOH�
QDPD]µ�EDûOÖøÖQGD�LûOHQPLûWLU���

� )HWKX·O�PX¶vQ·GH� EH\¶�DOÖûYHULû� EDûOÖøÖ� DOWÖQGD� EXOXQDQ� NRQXODUÖQ�
VÖUODPDVÖQGD� GLøHU� PHWLQOHUH� J|UH� ELU� WDNÖP� WDNGLP� YH� WHKLUOHU� V|]�
NRQXVXGXU���

� *DQLPHW� YH� IH\·� NRQXODUÖ� GLøHU� PHWLQOHUGH� EH\¶� NRQXVXQXQ�
VRQXQGD�P�VWDNLO�EDûOÖNODU�ûHNOLQGH�LûOHQLUNHQ�)HWKX·O�PX¶vQ·GH�EXQODU�NÖVD�
ELU�ûHNLOGH�]DNkW�NRQXVX�LoLQGH�HOH�DOÖQPÖûWÖU���

� <HPLQOHU�NRQXVX�)HWKX·O�PX¶vQ·GH�´ûDKkGkWµ�NRQXVXQXQ�VRQXQGD�
LûOHQLUNHQ� GLøHU� PHWLQOHUGH� EX� NRQX� P�VWDNLO� ELU� EDûOÖN� RODUDN� ND]k�
ûDKkGkW� NRQXVXQGDQ� |QFH� ]LNUHGLOPLûWLU� <LQH� QH]LU� NRQXVX� )HWKX·O�
PX¶vQ·GH� LKUDPÖQ�\DVDNODUÖ� LoLQGH�]LNUHGLOLUNHQ�EX�NRQX�GLøHU�PHWLQOHUGH�
ND]k�ûDKkGkW�NRQXVXQGDQ�|QFH�LûOHQPLûWLU� ��

� 0�VkNkW���U�Q��SD\ODûPD�HVDVÖQD�GD\DQDQ�EDø�EDKoH�RUWDNoÖOÖøÖ��
NRQXVX� )HWKX·O�PX¶vQ·GH� LFkUH� NRQXVX� LoLQGH� HOH� DOÖQPÖûWÖU�� 'LøHU�
PHWLQOHUGH� LVH� P�VkNkW� P�VWDNLO� RODUDN� LFkUH� NRQXVXQGDQ� |QFH�
LûOHQPLûWLU���

)HWKX·O�PX¶vQ·LQ� ND\QDNODUÖQD� JHOLQFH� 0HOvEkUv·QLQ� GH� LIDGH� HWWLøL
�]HUH� úkILv� P�WHDKKLU� IXNDKkVÖQÖQ� PXWHPHW� ND\QDNODUÖ� UHIHUDQV� RODUDN�
DOÖQPÖûWÖU��� (VDVHQ� ELU� IÖNÖK� PH]KHELQGH� PXKWDVDU� PHWLQ� \D]PDN� R�
PH]KHELQ� XODûÖODELOHQ� ND\QDNODUÖQÖQ� KHPHQ� KHSVLQLQ� J|]GHQ� JHoLUHUHN�

�� 0HOvEkUv� )HWKX·O�PXҵvQ������
�� 0HOvEkUv� )HWKX·O�PXҵvQ����������
�� gUQHN�RODUDN�EN��(E��=HNHUL\\k�<DK\k�E��úHUHI�E��0�Uv�HQ�1HYHYv��0LQKkF�·W�WkOLEvQ�

YH� ¶XPGHW�·O�PXIWvQ IL·O�IÖNKL �E�\���'kUX·O�)LNU�����������������������0HOvEkUv� )HWKX·O�
PXҵvQ����������

�� %N��1HYHYv��0LQKkF�·W�WkOLEvQ� �����0HOvEkUv� )HWKX·O�PXҵvQ� ����
�� 1HYHYv��0LQKkF�·W�WkOLEvQ� ������������������0HOvEkUv� )HWKX·O�PXҵvQ���������������
�� 1HYHYv��0LQKkF�·W�WkOLEvQ� �����0HOvEkUv� )HWKX·O�PXҵvQ� ����
�� 0HOvEkUv� )HWKX·O�PXҵvQ�����
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LVWLIDGH� HWPHN� GHPHNWLU��'ROD\ÖVÖ\OD�0HOvEkUv·QLQ� HVHULQ� WHOLILQGH� ELUoRN�
ND\QDøD�P�UDFDDW� HWPLû� ROPDVÖ�PXKDNNDNWÖU�� )DNDW� KHU� ND\QDNWDQ� D\QÖ�
GHUHFHGH� LVWLIDGH� HWPLû� GHøLOGLU�� .HQGLVLQLQ� GH� HVHULQ� PXNDGGLPHVLQGH�
LIDGH� HWWLøL� JLEL� V|]� NRQXVX� ND\QDNODUGDQ� PXWHPHW� RODUDN� J|U�OHQ
oDOÖûPDODUGDQ�GDKD�]L\DGH�\DUDUODQÖOPÖûWÖU��%X�EDøODPGD�HVHULQ�ND\QDNODUÖ�
DUDVÖQGD� DVODQ� SD\ÖQÖ�0HOvEkUv·QLQ� LOPv� ûDKVL\HWLQLQ� WHûHNN�O�QGH� HQ� oRN�
HWNLVL� EXOXQDQ� ùEQ� +DFHU� HO�+H\WHPv·QLQ� ûX� IÖNÖK� HVHUOHUL� ROPXûWXU��
7XKIHW�·O�PXKWkF�EL�ûHUKL·O�0LQKkF��)HWKX·O�FHYkG�Iv�ûHUKL·O�ùUûkG��HO�ùPGkG�Iv�ûHUKL·O�
ùUûkG�� HO�Í¶kE� Iv� ûHUKL·O�¶$EkE YH� HO�)HWkYD·O�IÖNKL\\HW�·O�N�EUk·��0HOvEkUv� HVHUGH�
ùEQ�+DFHU·H�DWÖI�\DSDUNHQ�JHQHOGH�´ΎϨΨϴη�KRFDPÖ]µ�LIDGHVLQL�NXOODQPÖûWÖU��
(VHUGH�PXWODN�RODUDN�]LNUHGLOGLøLQGH�EX� LIDGHGHQ�ùEQ�+DFHU�NDVWHGLOLU���

<LQH�ùEQ�+DFHU·LQ�HVHUOHUL�NDGDU�ROPDVD�GD�0HOvEkUv·QLQ�ûX�ND\QDNODUGDQ�
GD� |QHPOL� |Oo�GH� \DUDUODQPÖûWÖU�� (E�� =HNHUL\\k� <DK\k� E�� úHUHI� HQ�
1HYHYv·QLQ �|O������������HO�0HFP�ҵ ûHUKX·O�0�KH]]HE YH 5DY]DW�·W�WkOLEvQ�YH�
ҵXPGHW�·O�P�WWDNĩQ·L� &HPkO�GGvQ� �ù]]�GGvQ�� <�VXI� E�� ùEUkKvP� HO�
(UGHEvOv·QLQ �|O�� ��������� >"@�� HO�(QYkU� OL�DҵPkO� �ҵDPHO�L·O�HEUkU·Ö��=HNHUL\\k�
E��0XKDPPHG�E��$KPHG�HV�6�QH\Nv�HO�(QVkUv·QLQ��|O������������)HWKX·O�
YHKKkE� EL�ûHUKL� 0HQKHFL·W�WXOOkE YH� (VQH·O�PHܒkOLE� ûHUKX� 5DY]L·W�WkOLE·L� $\UÖFD�
0HOvEkUv·QLQ� HVHUGH� ND\QDN�EHOLUWPHNVL]LQ� DWÖIWD� EXOXQGXøX�ELUoRN� IDNvK�
GDKD� EXOXQPDNWDGÖU�� %XQODUGDQ� HQ� oRN� DWÖI� \DSÖODQODUÖQ� LVLPOHULQL� û|\OH�
VÖUDOD\DELOLUL]��(E��+kPLG�0XKDPPHG�E��0XKDPPHG�E��0XKDPPHG�HO�
*D]]kOv� �|O�������������7DNÖ\\�GGvQ�2VPkQ�E��6DOkKLGGvQ�$EGLUUDKPkQ�
E��0�Vk�Hû�úHKUH]�Uv �|O�� ����������� ù]]�GGvQ�$EG�OD]v]�E��$EGLVVHOkP�
E�� (EL·O�.ĆVÖP� HV�6�OHPv� �|O�� ����������� 1HFP�GGvQ� $KPHG� E��
0XKDPPHG�E��$Ov�ùEQ�·U�5LI¶D�HO�(QVkUv��|O�������������7DNÖ\\�GGvQ�$Ov�
E�� $EGLONkIv� E�� $Ov� E�� 7HPPkP� HV�6�ENv� �|O�� ����������� úLKkE�GGvQ�
$KPHG� E�� +DPGkQ� E�� $KPHG� HO�(]UD¶v� �|O�� ����������� %HGU�GGvQ�
0XKDPPHG� E�� %DKkGÖU� E�� $EGLOOkK� HO�0LQKkFv� H]�=HUNHûv� Hû�úkILv� �|O��
���������� &HPkO�GGvQ� $EG�UUDKvP� E�� HO�+DVHQ� E�� $Ov� HO�ùVQHYv� �|O��
����������� (E�·O�)D]O� $EGXUUDKPkQ� E��gPHU� E�� 5HVOkQ� HO�%XONĩQv� �|O��
���������� YH� (E�·]�=L\k� $EGXUUDKPkQ� E�� $EGLONHUvP� E�� ùEUkKvP� HO�
ĞD\Vv�H]�=HEvGv��|O������������

�� 0HOvEkUv� )HWKX·O�PXҵvQ�����������������YG�
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%��)HWKX·O�0X¶vQ·LQ�úkILv�0H]KHELQGHNL�gQHPL

�� )HWKX·O�0X¶vQ·LQ�0H]KHS�ùoLQGH�0XWHPHW�.D\QDN�2ODUDN�
*|U�OPHVL

úkILv� PXKLWLQGH� JHUHN� ND\QDN� RODUDN� NXOODQÖOPDVÖ� JHUHNVH� IHWYk�
LoLQ� P�UDFDDW� HGLOPHVL� KXVXVXQGD� ROVXQ� 5kILv� YH� 1HYHYv·QLQ� �ûH\KD\Q��
HVHUOHUL� HVDV� DOÖQPDNWDGÖU�� úLKkEXGGvQ HU�5HPOv� EX� NRQXGD� ûXQODUÖ�
DNWDUPDNWDGÖU�� ´úH\KD\Q·ÖQ� PH]KHS� LoLQGHNL� oDOÖûPDODUÖ� ND\GD� GHøHUGLU��
%X�VHEHSOH�GH�LOPL\OH�DPHO�HGHQ��úkILv��kOLPOHU��EX�LNL�IDNvKLQ�J|U�ûOHULQH�
LWLPDW�HGHUHN�GHOLOOHUOH�WDNYL\H�HWPHNWHGLUOHU��ùKWLODID�G�ûW�NOHUL�NRQXODUGD�
LVH�1HYHYv·QLQ� J|U�û�� LOH� DPHO� HWPHNWHGLUOHU�µ�� 1HYHYv·GHQ� VRQUD� úkILv�
IXNDKkVÖ�� IÖNÖK� DQOD\ÖûÖQÖ� RQXQ� HVHUOHULQGH� \HU� DODQ� J|U�ûOHUH� J|UH�
ûHNLOOHQGLUPH\H� oDOÖûPÖû� YH� RQX� L]OH\HQ� PHUKDOHGH� úkILv� IÖNÖK� OLWHUDW�U��
RQXQ� HVHUOHUL� HNVHQLQGH� JHOLûLPLQL� V�UG�UP�ûW�U� 0�WHDKKLU� úkILv�
IXNDKkVÖQGDQ EX�G|QHPH�GDPJDVÖQÖ�YXUDQ� LVH� ùEQ�+DFHU�HO�+H\WHPv�YH�
úHPVHGGLQ�HU�5HPOv�ROPXûWXU� 1LWHNLP�ùEQ�+DFHU�YH�5HPOv�1HYHYv·GHQ�
NHQGL�G|QHPOHULQH�NDGDU�úkILv�IÖNÖK�ELULNLPLQL�D\ÖNOD\ÖS�7XKIHW�·O�PXKWkF YH�
1LKk\HW�·O�PXKWkF DGOÖ� HVHUOHULQGH� GHUOHPLûOHUGLU��� 0H]KHELQ� LNLQFL�
ûH\KD\Q·L�RODUDN�QLWHOH\HELOHFHøLPL]� ùEQ�+DFHU�YH�5HPOv·GHQ� VRQUD�úkILv�
XOHPkVÖQÖQ�oRøXQOXøX��ùEQ�ণDFHU�HO�+H\WHPv·QLQ�WDNULU�HWWLøL�J|U�ûOHU�LOH�
DPHO� HWPHNWHGLUOHU� 0ÖVÖU� \|UHVL� úkILv� P�QWHVLSOHUL� LVH� 5HPOv·QLQ� WDNULU�
HWWLøL�J|U�ûOHUL�HVDV�DOPDNWDGÖUODU���

0HOvEkUv�� KHP� ùEQ� +DFHU·LQ� WDOHEHVL� ROPDVÖ� KHP� GH� RQXQ� IÖNÖK�
DQOD\ÖûÖQÖQ�KkNLP�ROGXøX�E|OJHGH�\HWLûPLû�ELU�IDNvK�ROPDVÖ�KDVHEL\OH�IÖNKv�
oDOÖûPDODUÖQGD� ùEQ� +DFHU·LQ� HøLOLPLQL� HVDV� DOPÖûWÖU�� %XQD� ELQDHQ� GH�
0HOvEkUv·QLQ� IÖNKv� G�û�QFHOHUL� |]HOOLNOH� V|]�� HGLOHQ� E|OJHOHULQ� IDNvKOHUL�
WDUDIÖQGDQ�PXWHEHU� J|U�OP�û� YH� RQXQ� IÖNÖK� oDOÖûPDODUÖ�PXWHPHW� RODUDN�

�� úLKkE�GGvQ� $KPHG� E�� $KPHG� E�� +DP]D� HU�5HPOv� HO�0HQ�Iv� HO�(QৢkUv�� )HWkYD·U�
5HPOv�� �E�\��� HO�0HNWHEHW�·O�ùVOkPL\\H�� WV]���� �������0HKPHW�$]L]�<DûDU��0HPO�NOHU�
G|QHPLQGH�IÖNÖK�VL\DVHW�LOLûNLVL �$QNDUD�ùOkKL\kW�<D\ÖQODUÖ�����������������

�� %LODO�$\EDNDQ�� ´úkILv�0H]KHELµ��7�UNL\H�'L\DQHW�9DNIÖ� ùVOkP�$QVLNORSHGLVL �$QNDUD��
7'9�<D\ÖQODUÖ����������������

�� úHPV�GGvQ�0XKDPPHG�E��6�OH\PkQ�HO�.�UGv�HO�0HGHQv��HO�)HYkҴLG�·O�PHGHQL\\H�Iv�PHQ�
\�IWk� EL�ۘDYOLKv� PLQ� HҴLPPHWL·û�úkILҵL\\H� �P�WHҴDېېLUL·V�VkGHWL·û�úkIL¶v\\H� �'ÖPDûN�� 'kUX�
1�UX·ৢ�ৡDEkত������������������$\EDNDQ��´úkILv�0H]KHELµ����������0DKVXP�$VODQ��
ùEQ� �DFHUۉ HO�+H\WHPv� ùOH� úHPVXGGvQ� HU�5HPOv� YH� ùKWLODI� 6HEHSOHUL �'L\DUEDNÖU�� 'LFOH�
hQLYHUVLWHVL��'RNWRUD�7H]L�����������������
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NDEXO� HGLOPLûWLU�� %X� oHUoHYHGH� RQXQ� IÖNKv� ELULNLPLQL� HQ� L\L� ûHNLOGH�
\DQVÖWDQ� )HWKX·O�PX¶vQ DGOÖ� HVHUL� E�\�N� ELU� WHYHFF�K� J|UP�û� YH� ELUoRN�
IDNvK�WDUDIÖQGDQ�PHWKHGLOPLûWLU��%X�F�POHGHQ�RODUDN�úDLU�YH�kOLP�)HUvG�E��
0XK\LGGvQ� HO�%HUEHUv� �|O�� ����������� )HWKX·O�PX¶vQ·LQ� |QHPLQL� ûX�
EH\LWOHUOH�DQODWPÖûWÖU��

ΐΘϛ�ϩϮΤϳ�Ϣϟ�Ύϣ��Ϟπϔϟ�Ϧϣ�ϮΣ������������ΐΠϋ�Ϫϧ΄η�ΏΎΘϛ�ϦϴόϤϟ�Θϓ

ΏήϜϟ�ϪυΎϔΣ�ϲϠϋ�ϥϮϬΗ�ϲΘΣ������ϪΗϭέΫ�φϔϠϟ�έΎμΘΧ·�ϲϓ�ϲϗέ�Ϊϗϭ

ΐΠΘΤΗϭ�ϲϔΨΗ�ΎϬϟ�Ϟϫ�ήϴϏ�Ϧϋ�������������ΔϨϣΎϛ�Ϫϴϓ�ϥΎδΣ�ϲϟϵ�Ϧϣ�Ϣϛ

ΐΨΘϨϳ�ϥΎϛ�Ύϣ�ϪΑΎΤλ�ιϮμϨϣ���Ϧϣϭ�ϲόϓΎθϟ�ιϮμϧ�Ϧϣ�ϯϮΣ�Ϊϗϭ

ΐϨθϟ�ϪΗΎϓ�ϲϤϋ�ϮϬϓ�ϩέΪϗ�Ϧϋ�������������ϪΗήϴμΑ�ΖϏί�ϦϤΑ�ϝΎΒΗ�ϼϓ

Ώήόϟ�Ϫϟ�ϒϴϟ΄Η�ϦδΣ�ϰϠϋ�ϰϨΛ�������������������ΔΑϮΒϣ�Ϫϴϓ�ΎϨΒϫάϣ�ϡΎϜΣ

ϩήϜη�ΎϨϴϠϋ�Ϟπϓ�ϙΫϭ��������ΐΘϜϟ�ήΎγ�Ϧϋ�ΎΒϟΎϏ�ϰϨϐϟ�ϪϴϓΐΠϳ��

(VDVHQ� ELU� HVHULQ� NÖ\PHW�L� LOPL\HVLQL� J|VWHUHQ� DPLOOHULQ� EDûÖQGD��
VRQUDNL� kOLPOHU� WDUDIÖQGDQ� J�YHQLOLU� ND\QDN� RODUDN� DGGHGLOLS� SUDWLN� GLQv�
LKWL\DoODUÖQÖQ�o|]�P��LoLQ�RQD�P�UDFDDW�HGLOPHVL�KXVXVX�JHOPHNWHGLU��%X�
DQODPGD� )HWKX·O�PX¶vQ P�WHDKKLU� úkILv� IDNvKOHUL WDUDIÖQGDQ� J�YHQLOLU� ELU�
ND\QDN� RODUDN� WHODNNL� HGLOPLû� YH� RQODU�� JHUHN� NHQGL� J|U�ûOHULQLQ�
GHVWHNOHPHVL� LoLQ� JHUHNVH� IHWYk� YH� ND]k� LûOHPOHULQGH� ROVXQ�RQX� UHIHUDQV�
ND\QDN� RODUDN� NXOODQPÖûODUGÖU�� %X� EDNÖPGDQ� GD� )HWKX·O�PX¶vQ X]XQ� ELU�
]DPDQ�GLOLPLQGH�úkILv�P�QWHVLSOHULQLQ�|QHPOL�ELU�NÖVPÖ�LoLQ�EDûXFX�HVHUH�
NRQXPXQGD� ROPXûWXU�� )HWKX·O�PX¶vQ·L� NHQGL� HVHUOHULQGH� UHIHUDQV� RODUDN�
NXOODQDQ� kOLPOHU� DUDVÖQGD� 7�KIHW�·O�PXKWkF·ÖQ� PXKDûûLVL� $EGXOKDPvG� Hû�
úLUYkQv� �|O�� ������������� 0XKDPPHG� E�� gPHU� 1HYHYv� HO�&kYv��

�� úDQÖ�\�FHGLU�)HWKX·O�PX¶vQ·LQ�������������EDûND�NLWDEÖQ�VDKLS�ROPDGÖøÖ�PH]L\HWH�VDKLSWLU�R
2OGXNoD�PXKWDVDU�LIDGHOHUL�����������NROD\FD�H]EHUOHQHELOLU�QLWHOLNWHGLU�R

*�]HO�Q�NWHOHUOH�GROXGXU�R� DQFDN�HKLO�RODQODU�J|UHELOLU�RQODUÖ��������������������������������
ùoHULU�ùPDP�úkILv·QLQ�YH DVKDEÖQÖQ�VHoNLQ�QDVODUÖQÖ

2QXQ�NDGULQL�LGUDN�HGHPH\HQ�������N|UG�U��J|UHPH]�J�]HOOLNOHULQL�

7DVQLI�HGHU�PH]KHELPL]LQ�IÖNKÖQÖ���J�]HO�WHOLILQL�PHWKHGHU�$UDSODU

ùKWL\Do�EÖUDNPD]�GLøHU�NLWDSODUD�����%X��ELU�O�WXIWXU�û�N�U�JHUHNLU�EL]H��
(]KHUv��´Hû�úH\K�$KPHG�=H\Q�GGvQ�HO�0DKG�P�HO�0HOvEkUv�YH�KDGHPkWXKXµ� ����
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$EGXUUDKPDQ�%k�¶$OHYv �|O�������������YH�úH\K�¶$OHYv�E�0XKDPPHG�HV�
6HNNkI·Ö��|O�������������VD\PDPÖ]�P�PN�QG�U��� $\QÖ�ûHNLOGH�J�Q�P�]�
LOLP�G�Q\DVÖQGD� GD�)HWKX·O�PX¶vQ·H� ELU� UDøEHW� ROGXøXQD� YDNÖI� ROPDNWD\Ö]��
1LWHNLP� ELUoRN� PXDVÖU� IDNvK�� IÖNÖK� DQVLNORSHGLOHUL� YH� IHWYk� NXUXOODUÖ� GD�
)HWKX·O�PX¶vQ·L�UHIHUDQV�ND\QDN�RODUDN�NXOODQPÖûODUGÖU��%XQODUGDQ�ED]ÖODUÖQÖ�
û|\OH� VÖUDOD\DELOLUL]� 9HKEH�E��0XVWDID� H]�=XKD\Ov��� (E��gPHU�'�E\kQ�
E�� 0XKDPPHG� HG�'�E\kQ��� .RPLV\RQ�� HO�0HYV�¶DW�·O�IÖNv\\HW�·O�
.XYH\WL\\H�� .RPLV\RQ�� 0HYV�¶DW�·O�LFPD¶� IL·O�IÖNKL·O�ùVOkPv�� )HWkYD·û�
ûHEHNHWL·O�ùVOkPL\\H��)HWkYk�YH�LVWLûkUkW�PDYNL¶L·O�ùVOkP�HO�\HYP��

���)HWKX·O�0X¶vQ·LQ�'HUV�.LWDEÖ�2ODUDN�2NXWXOPDVÖ

)HWKX·O�PX¶vQ·LQ�úkILv�PH]KHELQGHNL�NRQXPXQX�J|VWHUHQ�KXVXVODUÖQ�
EHONL�GH�HQ�|QHPOLVL�RQXQ�GHUV�NLWDEÖ�RODUDN�RNXWXOPXû�ROPDVÖGÖU��)HWKX·O�
PX¶vQ·LQ� HVNL� G|QHPOHUGH� NODVLN� HøLWLP� VLVWHPL\OH� WHGULVDW� \DSDQ� ELUoRN�
PHGUHVH� YH� GHUV� KDONDODUÖQGD� RNXWXOGXøX� ND\GHGLOPHNWHGLU�� )HWKX·O�
PX¶vQ·LQ� EDûWD� +DUHPH\Q�L� úHUIL\Q� ROPDN� �]HUH� KLFD]� E|OJHVLQLQ� ELUoRN�
\HULQGH�� <HPHQ�� 6XUL\H�� +LQW� DOW� NÖWDVÖQÖQ� J�QH\� VDKLOL�� (QGRQH]\D��
6RPDOL�YH�0DOH]\D�JLEL�ùVOkP�kOHPLQLQ�JHQLû�ELU�FRøUDI\DVÖQGD��X]XQ�ELU�
V�UH� GHUV� RODUDN� RNXWXOPXûWXU��=LUD�)HWKX·O�PX¶vQ�ELUoRN� oDOÖûPD\D� NRQX�
ROPDVÖ� YH� EX� oDOÖûPDODUÖ� \DSDQ� kOLPOHULQ� KHPHQ� KHSVLQLQ� RQX� NHQGL�
WDOHEHOHULQH� RNXWWXøXQD� LûDUHW� HWPHVL� RQXQ� oRNoD� RNXWXOGXøXQXQ� EDUL]�
|UQHNOHULGLU���

)HWKX·O�PX¶vQ SRS�ODULWHVL� J�Q�P�]GH� GH� V�UPHNWHGLU�� =LUD�
J�Q�P�]� úkILv� IXNDKkVÖ� RQD� E�\�N� ELU� WHYHFF�K� J|VWHUPHNWH� YH� RQXQ�
RNXQPDVÖQÖ� YH� RNXWPDVÖQÖ� |QHPOH� WDYVL\H� HWPHNWHGLUOHU�� 1LWHNLP� VRQ�

�� %N�� $EGXOKDPvG� Hû�úLUYkQv�+DYkûL·û�úLUYkQv� �7XKIHW�·�OPXKWDF LOH� ELUOLNWH�� �0ÖVÖU�� HO�
0HNWHEHW�·W�7LFkUL\\H�� ������������ ������� ����� ������� ����� ����� ����� ����� �����
�����0XKDPPHG�E��gPHU�1HYHYv�HO�&kYv��.kûLIHW�·V�VHFk�ûHUKX�6HIvQHWL·Q�QHFk �%H\UXW��
'kUX�ùEQ�+D]P����������������������������������$EGXUUDKPDQ�E��0XKDPPHG�E��
+�VH\LQ� %k� ¶$OHYv��%Xğ\HW�·O�P�VWHUûLGvQ� Iv� WHOKLV� IHWkYk� ED¶GL·O�HLPPHWL� PLQH·O�PXWHDKKLUvQ
�7HUvP��'kUX·O�)DNvK�OL·Q�1HûUL�YH·W�7HY]v¶���������������������

�� 9HKEH�E��0XVWDID�H]�=XKD\Ov��HO�)ÖNK�·O�ùVOkPv�YH�HGLOOHW�KX �6XUL\H��'kUX·O�)LNU��WV]����
��������������������

�� (E� gPHU� '�E\kQ� E�� 0XKDPPHG� HG�'�E\kQ�� HO�0X¶kPHOkW�·O�PkOL\\H� HVkOHWHQ� YH�
PX¶kVHUH �5L\DG�� 0HNWHEHW�·O�0HOLN� )HKG� HO�9DWDQL\\H�� ������������ ������ ��� �����
���������

�� 'LP\kWv��ù¶kQHW�·W�WkOLEvQ���������HV�6H\\LG�¶$OHYv�E��6H\\LG�$KPHG�HV�6HNNkI��7HUûvKX·O�
P�VWHIvGvQ�EL�WHYûLKL�)HWKX·O�PXҵvQ�����
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G|QHP� kOLPOHULQGHQ� IDNvK� 0XKDPPHG� Hû�úXND\U·LQ� EX� PH\DQGDNL� ûX�
LIDGHOHUL� |QHPOLGLU�� ´ùEQ� +DFHU·GHQ� LOLP� WDKVLO� HGHQ� kOLPOHUGHQ� ELUL�
=H\Q�GGvQ�HO�0HOvEkUv·GLU��2��]D\ÖI�J|U�ûOHUGHQ�KDOL��ID\GDOÖ��PXKWDVDU�ELU�
NLWDS� WHOLI� HWWL�� %X�� IHWYk� LoLQ� HOYHULûOL� ELU� NLWDSWÖU«�� 8OHPk� WDUDIÖQGDQ�
NDEXO�J|UG��YH�RNXQPDVÖ� WDYVL\H�HGLOGL�� ¶$OOkPH�0ROOD�5DPD]DQ��ELUoRN�
kOLP�\HWLûWLUHQ�¶$OOkPH�+DVDQ�+DEHQQHNH�YH�úH\K�0DKPXG�HO�+DEEkO�EX�
NLWDEÖ�RNX\DQ�YH�RNXQPDVÖQÖ�WHûYLN�HGHQ�|QHPOL�VLPDODUGDQGÖU�µ�� )HWKX·O�
PX¶vQ J�Q�P�]GH�EDûWD�+LQGLVWDQ·ÖQ�J�QH\�VDKLO�E|OJHVL�ROPDN��]HUH�úkILv�
PH]KHELQLQ�KkNLP�ROGXøX�PXKLWOHUGH�NODVLN�HøLWLP�YHUHQ�ELUoRN�PHGUHVH�
YH�GHUV�KDONDODUÖ�LOH�ELUOLNWH�PRGHUQ�HøLWLP�VLVWHPL\OH�IDDOL\HW�\�U�WHQ�ED]Ö�
�QLYHUVLWH��IDN�OWH��HQVWLW��YH�GLøHU�GLQv�HøLWLP�|øUHWLP�NXUXPODUÖQGD�GHUV�
P�IUHGDWÖ� RODUDN� RNXWXOPDNWDGÖU�� )HWKX·O�PX¶vQ·LQ� +LQGLVWDQ·ÖQ� 7kPLO�
1kGX� YLOD\HWLQGH� EXODQDQ� HO�%kNL\kW�·V�6kOLKkW� )DN�OWHVL� .HUDOD�
YLOD\HWLQGH� EXOXQDQ� HO�&kPL¶DW�·Q�1�UL\HW�·O�¶$UDEL\\H� YH� &kPL¶DWX�
'kUD·O�+�GH·O�ùVOkPL\\H��QLYHUVLWHOHULQGH�YH�EX�NXUXPODUÖQ�VLVWHPL\OH�GLQ�
HøLWLPLQL� YHUHQ�+LQGLVWDQ·ÖQ� GDKD� SHN� oRN� N�OOL\H�� HQVWLW�� YH� GLøHU� GLQv�
HøLWLP�PHUNH]OHULQGH� GHUV� NLWDEÖ� RODUDN� RNXWXOGXøX� ELOLQPHNWHGLU� $\QÖ�
ûHNLOGH�7HUvP�YH�+DGUDPHYW�EDûWD�ROPDN �]HUH�úkILv�PH]KHELQLQ�KkNLP�
ROGXøX�<HPHQ·LQ�ED]Ö�NHQWOHULQGH�LOH�6RPDOL�YH�6UL�/DQND·GD�EXOXQDQ�GLQv�
HøLWLP� NXUXPODUÖQÖQ� ELUoRøXQGD� GHUV� RODUDN� WDOHEHOHUH� RNXWXOPDNWDGÖU���

<LQH� )HWKX·O�PX¶vQ·LQ� ,UDN� .�UW� E|OJHVLQGH� YH� 7�UNL\H·GH� NODVLN� WHGULVDW�
\DSDQ� ED]Ö� PHGUHVHOHUGH� GH� RNXWXOPDNWDGÖU�� )HWKX·O�PX¶vQ·LQ� .DKLUH·GH�
EXOXQDQ�&kPL¶X·O�(]KHUL·û�úHUvI�YH�úDP·GD�EXOXQDQ�&kPL¶X·O�(PHYv�JLEL�
E�\�N� YH� PHUNH]L� FDPLOHUGH� |WHGHQ� EHUL� GHUV� KDONODUÖQGD� RNXWXOGXøX�
EHOLUWLOPHNWHGLU��� $\UÖFD� )HWKX·O�PX¶vQ�� 0XKDPPHG� Hû�úXND\U�� 5�ûGv�
6HOvP� HO�.DOHP� YH� +�VH\LQ� $EGXOODK� HO�¶$Ov� JLEL� oDøGDû� ELUoRN� kOLP�
WDUDIÖQGDQ�GHUV�RODUDN�YHULOPLû�YH�EX�GHUVOHU�YLGHR�ND\ÖW�VLVWHPL\OH�ND\ÖW�
DOWÖQD�DOÖQPÖûWÖU��%X�ND\ÖWODUD�LQWHUQHW��]HULQGHQ�HULûLOHELOPHNWHGLU���

�� 0HOvEkUv� )HWKX·O�PXҵvQ���WDKNvN�HGHQLQ�PXNDGGLPHVL�����
�� KWWS���ZZZ�DOKDELERPDU�FRP�/HVVRQV�DVS["6HFWLRQ,' ���

KWWS���UHEDWDOIDWHK�����EORJVSRW�FRP���HULûLP�WDULKL������������
�� KWWSV���ZZZ�QLGDXOKLQG�FRP���������EORJ�SRVWB�����HULûLP�WDULKL������������
�� KWWSV���ZZZ�QLGDXOKLQG�FRP���������EORJ�SRVWB����� KWWS���ZZZ�DZTDI�

GDPDV�FRP�"SDJH VHDUFK��HULûLP�WDULKL������������
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���)HWKX·O�0X¶vQ·LQ�h]HULQH�<DSÖOPÖû�dDOÖûPDODU

)HWKX·O�PX¶vQ·LQ� úkILv� IÖNÖK� ELULNLPLQGHNL� |QHPLQLQ� HQ� |QHPOL�
J|VWHUJHOHULQGHQ� ELUL� GH� VRQUDNL� IDNvKOHU� WDUDIÖQGDQ� oDOÖûPD� NRQXVX�
\DSÖOPÖû� ROPDVÖGÖU�� 1LWHNLP� )HWKX·O�PX¶vQ�� WHOLI� HGLOGLNWHQ� VRQUD� ELUoRN�
IDNvKLQ� WHYHFF�K�QH�PD]KDU�ROPXû�YH�ELUoRN�oDOÖûPD\D�NRQX�HGLOPLûWLU��
%X�EDNÖPGDQ�GD�úkILv� IÖNÖK� OLWHUDW�U�Q�Q�JHOLûLPLQGH�PXD]]DP�ELU�NDWNÖ�
VXQPXûWXU��%X�oDOÖûPDODU�ûHUK��KDûL\H��WDOLN��QD]ÖP�YH�WHUF�PH�JLEL�IDUNOÖ�
W�UOHUGHQ�ROXûPDNWDGÖU��%X�QHGHQOH�EXUDGD�EX�oDOÖûPDODUÖQ�KHU�ELU�W�U�Q��
D\UÖ�EDûOÖN�DOWÖQGD�]LNUHGHFHøL]�

D��)HWKX·O�0X¶vQ·LQ�h]HULQH�<DSÖOPÖû úHUK�dDOÖûPDVÖ��

ùVOkP�WHOLI�JHOHQHøLQGH�ûHUK�oDOÖûPDVÖ�JHQHOOLNOH�PXKWDVDU�PHWLQOHU�
�]HULQH� \DSÖOPDNWDGÖU�� úHUK� W�U�� oDOÖûPDODUGD� PXKWDVDU� PHWQLQ� E�W�Q�
LIDGHOHUL� DoÖNODQPDNWDGÖU�� %XQXQ� \DQÖ� VÖUD� EX� W�U� WHOLIOHUGH� PXKWDVDU�
PHWLQOHUGH�HNVLN�EÖUDNÖODQ�\HUOHU� WDPDPODQPDNWD�� LoLQGH�EXODQDQ�KDWDODU�
G�]HOWPHNWH� YH� |UQHNOHUOH� PXKWHYD� ]HQJLQOHûWLULOPHNWLU��� %X� \D]ÖP�
W�U�QGHQ�)HWKL·O�PX¶vQ��]HULQH�\DSÖOPÖû� ûX�oDOÖûPD�EXOXQPDNWDGÖU��úHUK�Q�
¶DOk� )HWKL·O�PX¶vQ�� %X� ûHUK�� 0HOvEkUv·QLQ� WRUXQX� ¶$OOkPH� =H\Q�GGvQ� HO�
0DKG�P�·O�(KvU�HO�)HQQkQv��|O�������������WDUDIÖQGDQ�NDOHP�DOÖQPÖûWÖU��
ho� F�]� ûHNOLQGH� WHOLI� HGLOHQ� EX� oDOÖûPD� KHQ�]� LOLP� G�Q\DVÖQD�
ND]DQGÖUÖOPDPÖûWÖU���

E��)HWKX·O�0X¶vQ·LQ�h]HULQH�<DSÖOPÖû +kûL\H�dDOÖûPDODUÖ�

+kûL\H�� ELU� HVHULQ� VD\ID� ERûOXNODUÖQD� LOkYH� HGLOHQ� DoÖNOD\ÖFÖ� YH�
WDPDPOD\ÖFÖ� ELOJLOHUL� LoHUHQ� QRWODUGÖU�� %X� WLS� oDOÖûPDODU� JHQHOOLNOH�
PXKWDVDU� PHWLQOHUH� \D]ÖOPÖû� ûHUKOHU� �]HULQH� \DSÖOPDNWDGÖU�� +HP� ûHUKWH�
KHP�GH�PHWLQGH�EXOXQDQ�NDSDOÖ� LIDGHOHUL� \D�GD�RQODUGD�JHoHQ�|]HO� LVLP��
k\HW�� KDGLV�� ûLLU� JLEL� KXVXVODUÖ� DoÖNODPDNWDGÖU��� )HWKX·O�PX¶vQ·LQ� �]HULQH�
\DSÖOPÖû KkûL\H�W�U��HVHUOHU�ûXQODUGÖU�

���$Ov�E��Hû�úH\K�HO�¶ÇULI�%LOODK�$EGXUUDKPDQ�HQ�1DNûHEHQGv�HW�
7kQ�Uv� HO�0HOvEkUv� �|O�� ���������� 7HQûvWX·O�PXWkOL¶vQ� ¶DOk� KkûL\HWL� )HWKL·O�

�� 6HGDW� úHQVR\�� ´úHUKµ�� 7�UNL\H� 'L\DQHW� 9DNIÖ� ùVOkP� $QVLNORSHGLVL �$QNDUD�� 7'9�
<D\ÖQODUÖ����������������

�� 0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H�����
�� 7HYILN� 5�ûW�� 7RSX]RøOX�� ´+kûL\Hµ� 7�UNL\H� 'L\DQHW� 9DNIÖ� ùVOkP� $QVLNORSHGLVL

�$QNDUD��7'9�<D\ÖQODUÖ�����������������
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PX¶vQ��(VHU� WDPDPODQPDPÖûWÖU��0HYFXW� NÖVPÖ� EDVÖOPÖûWÖU� )HWKX·O�PX¶vQ·ÖQ�
LON�KkûL\HVL�RODUDN�ELOLQPHNWHGLU���

��� $Ov� E�� $KPHG� E�� 6D¶vG� %kVDEUD\Q� �|O�� ������������ ù¶kQHW�·O�
P�VWD¶vQ�¶DOk�)HWKL·O�PX¶vQ���

��� 2VPkQ� E�� 0XKDPPHG� úHWk� HO�%HNUv� HG�'LP\kWv �|O��
������������ ù¶kQHW�·W�WkOLEvQ� ¶DOk� KDOOL� HOIk]L� )HWKL·O�PX¶vQ�� )HWKL·O�PX¶vQ�
KkûL\HOHUL�DUDVÖQGD�HQ�E�\�N��HQ�ID\GDOÖ�YH�LIDGH�DoÖVÖQGDQ�HQ�DNÖFÖ�KkûL\H�
RODUDN� ELOLQPHNWHGLU�� %LUoRN� \HUGH� )HWKL·O�PX¶vQ EX� HVHU� LOH� ELUOLNWH�
RNXWXOPDNWDGÖU��� (VHU� $EGXOODK� HO�0HYOHYv� HO�0HOvEkUv� WDUDIÖQGDQ�
0DOkEkU·ÖQ�\HUHO�GLOL�RODQ�0DOH\kOHP·H�WHUF�PH�HGLOPLûWLU�

��� $KPHG� Hû�úvUk]v� HQ�1kGkIHUPv� HO�0HOvEkUv� �|O�� ������������
+kûL\HW�Q� ¶DOk� )HWKL·O�PX¶vQ�� (VHU� PDKW�W� ROXS� ELU� Q�VKDVÖ� +LQGLVWDQ·ÖQ�
1kGkIHUP� ûHKULQGH� EXOXQDQ� HO�&kPL¶X·O�.HEvU� N�W�SKDQHVLQGH�
ND\ÖWOÖGÖU���

��� HV�6H\\LG� ¶$OHYv� E�� 6H\\LG�$KPHG� HV�6HNNkI� �|O�� ������������
7HUûvKX·O�P�VWHIvGvQ�EL�WHYûLKL�)HWKL·O�PXҵvQ���

��� Hû�úH\K� 0LKUkQ� 0XVOL\kU� HQ�1HUPHUW�Uv� HO�0HOvEkUv� �|O��
�����������YH� ¶$OOkPH�(E��%HNLU�HW�7kQ�Uv�HO�0HOvEkUv� �|O�������������
+kûL\HWX�IHWKL·O�P�OKLP�¶DOk�)HWKL·O�PXҵvQ���

�� 0XK\LV�QQH� $EGXONĆGvU� E�� 0XKDPPHG� HO�0HOvEkUv�� 7DKNvNX·O�PDWOHE� EL� WD¶UvIL�
PXVWDODKL·O�PH]KHE�PH]KHEL·O�LPkPL·û�úkILv �%H\UXW���'kUX·O�.�W�EL·O�ùOPL\\H��WV]��������

�� =LULNOv��HO�$ҵOkP���������
�� gPHU� 5Ö]k� .HKKkOH�� 0XҵFHP�·O�P�ҴHOOLIvQ�� 7HUkFLP�� PX܈DQQLIL·O�N�W�EL·O�ҵ$UDEL\\H

�%H\UXW��'kUX�ùK\kL·W�7�UkVL·O�¶$UDEv��WV]����������
�� 0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H������
�� .HKKkOH��0XҵFHP�·O�P�ҴHOOLIvQ���������
�� KWWSV���ZZZ�QLGDXOKLQG�FRP���������EORJ�

SRVWB���KWPO"IEFOLG ,Z$5�6NR+UKXN,�+O2�M:3�K3/-&.O�2<)1,$Q+,<X%-
X&�XX4��E*5X�YT&������������
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F�� )HWKX·O�0X¶vQ·LQ� h]HULQH� <DSÖOPÖû 7D¶OvN� YH� 7DNUvU�
dDOÖûPDODUÖ�

7D¶OvN�� ]RU� ELU� PHWQLQ� GDKD� L\L� DQODûÖODELOPHVL� \D� GD� PHWLQ�
VDKLELQLQ�J|U�ûOHULQLQ�WHQNLGL� LoLQ�VD\IDODUÖQ�NHQDUÖQD�YH\D�DOW�NÖVÖPODUÖQD�
\D]ÖODQ� LODYH� YH� QRWODUGÖU�� 7DNUvU� LVH� ELU� HVHUGH� EXODQDQ� ELU� PHVHOH\L�
GHULQGHQ� LQFHOH\LS� WDKNLNLQL� \DSPDN� YH� DoÖNODPDNWÖU��� )HWKL·O�PXҵvQ
�]HULQH�\DSÖOPÖû�EX�W�U�oDOÖûPDODUÖ�û|\OH�VÖUDOD\DELOLUL]��

��� $KPHG� E� $EGLOD]v]� HO�0DKG�P� HO�)HQQkQv� �|O�� ������������
7D¶OvNXQ�¶DOk )HWKL·O�PXҵvQ���

��� $KPHG� HV�6DğvU� E�� 0XKDPPHG� HO�%LOLQN�Wv� HO�0HOvEkUv� �|O��
������������7D¶OvNXQ�NHEvUXQ�¶DOk )HWKL·O�PXҵvQ���

��� úH\K� .�QFX� 0XKDPPHG� 0XVOL\kU� E�� Hû�úH\K� HO�¶$OOkPH�
$KPHG�.�Wv�0XVOL\kU�HO�0HOvEkUv� �|O��������������7DNUvUkW�Q ¶DOk )HWKL·O�
PXҵvQ���

��� úH\K�.�QFX�$KPHG�0XVOL\kU� HO�ùUXPEkOûvUv� �|O�� �����������
7D¶OvNkW�Q�¶DOk )HWKL·O�PXҵvQ� ��

���úLKkEXGGvQ�$KPHG�.�\k�Hû�úkOL\kWv� �|O��������������7DNUvU�Q�
¶DOk�)HWKL·O�PXҵvQ���

��� Hû�úH\K� 0XKDPPHG� 0XVOL\kU� E�� 6�Iv� 0XVOL\kU� HO�
.HULQNHIIkUkYv�HO�0HOvEkUv��|O��������������7DNUvUkW�Q�¶DOk�)HWKL·O�PXҵvQ���

��� Hû�úH\K� (Ev� $KPHG� 0XVD� HO�%HUGHOv� �|O�� ������������
7DNUvUkW�Q�¶DOk�)HWKL·O�PXҵvQ���

�� 6HGDW� úHQVR\�� ´7D¶OvNkWµ�� 7�UNL\H� 'L\DQHW�9DNIÖ� ùVOkP� $QVLNORSHGLVL �$QNDUD�� 7'9�
<D\ÖQODUÖ����������������

�� 0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H������
�� KWWS���DOKLQGL\D�FRP������������?������������
�� 0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H������
�� 0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H������
�� 0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H������
�� 0HOvEkUv��7HUkFLPX�¶XOHPkL·û�úkILv\\H������
�� KWWSV���ZZZ�QLGDXOKLQG�FRP���������EORJ�SRVWB���� HULûLP�WDULKL������������
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��� Hû�úH\K� HO�¶$OOkPH� .�QFkP�� HO�)H\Gv� HO�0HOvEkUv� 7D¶OvNkW�Q�
¶DOk )HWKL·O�PXҵvQ���

G��)HWKX·O�0X¶vQ·LQ�h]HULQH�<DSÖOPÖû 'LøHU�dDOÖûPDODU�

���úH\K�0XKDPPHG�0XVOL\kU�E��+DVHQ�HO�$UDNNHOv� HO�9DGkQIHOOv��
0DQ]�PHWX� IHUkL]L� )HWKL·O�PXҵvQ� (VHUGH� )HWKL·O�PXҵvQ·LQ� IHUk]� E|O�P��
QD]PHGLOPLûWLU����

��� úH\K� $EGXUUDKPDQ� %kYk� HO�0HOvEkUv�� +XOOkVDW�·O�IÖNKv·O�ùVOkPv�
�+XOOkVDWX� )HWKL·O�PXҵvQ��� (VHU� )HWKL·O�PXҵvQ·LQ� |]HWLGLU�� ho� FLOGHQ� LEDUHW�
RODQ� EX� HVHU�� |QFH� ELULQFL� FLOGL�+XOOkVDWX� )HWKL·O�PXҵvQ DGÖ\OD� EDVÖOPÖûWÖU��
'DKD� VRQUD� HVHU� ELU� NRPLV\RQ� WDUDIÖQGDQ� J|]GHQ� JHoLULOPLû� YH� KHU� �o�
FLOGL�+XOOkVDW�·O�IÖNKv·O�LVOkPv�LVPL\OH�\D\ÖQODQPÖûWÖU�

��� úH\K�.XQF�0XVOL\kU� HO�0HOvEkUv�� HO�0XKLPPH� Iv� EH\kQ·O�HLPPHWL·O�
PH]N�UvQ� Iv� )HWKL·O�PXҵvQ� (VHUGH� )HWKL·O�PXҵvQ·GH� JHoHQ� kOLPOHULQ�
EL\RJUDILOHUL�HOH�DOÖQPÖûWÖU����

G��)HWKX·O�0X¶vQ·LQ�h]HULQH�<DSÖOPÖû 7HUF�PH�dDOÖûPDODUÖ�

<XNDUÖGD� ]LNUHWWLøLPL]� )HWKX·O�0X¶vQ LOH� LOJLOL� oDOÖûPDODU�� JHQHO�
LWLEDUL\OH� LOLP� HUEDEÖQD� \|QHOLN� LOPv� oDOÖûPDODUGDQ� LEDUHWWLU�� %XQXQ� \DQÖ�
VÖUD�úkILv�PH]KHELQH�PHQVXS�0�VO�PDQ�KDONÖQÖQ�SUDWLN�GLQv�LKWL\DoODUÖQÖQ�
o|]�P�� LoLQ� )HWKX·O�0X¶vQ� EDûWD� +LQW� $OW� .ÖWDVÖQÖQ� \HUHO� GLOOHUL� ROPDN�
�]HUH�7�UNoH��ùQJLOL]FH��0DOD\DODP��.DQQDGD��(QGRQH]\D�YH�0DOH]\D�JLEL�
GLOOHUH� GH� WHUF�PH� HGLOHUHN� E�\�N� ELU� RNX\XFX� NLWOHVLQLQ� LVWLIDGHVLQH�
VXQXOPXûWXU����

6RQXo�

+LQW� $OW� .ÖWDVÖ� HUNHQ� G|QHPOHUGHQ� LWLEDUHQ� ùVOkP� GLQL� LOH�
WDQÖûPÖûWÖU��ùVOkP·ÖQ�NÖWDGD�\D\ÖOPDVÖ� LVH�JHQHO�RODUDN�IHWLK�KDUHNHWOHULQLQ�
YH� 0�VO�PDQODUÖQ� LUûDW� IDDOL\HWOHULQLQ� HWNLOL� ROGXøX� J|U�OPHNWHGLU��
ùVOkP·ÖQ� NDEXO�\OH� ELUOLNWH� NÖWDGD� IÖNÖK� PH]KHSOHUL� GH� \D\ÖOPÖûWÖU�� %X�

�� KWWSV���ZZZ�QLGDXOKLQG�FRP���������EORJ�SRVWB���� HULûLP�WDULKL������������
��� $EGXOODK� 0XKDPPHG� HO�+XEH\ûv�� &kPL¶X·û�û�U�KL� YH·O�KDYkûv �(EX� 'DEL�� HO�

0DFPD¶X·V�6LNkIv���������������������
��� (]KHUv��´Hû�úH\K�$KPHG�=H\Q�GGvQ�HO�0DKG�P�HO�0HOvEkUv�YH�KDGHPkWXKXµ������
��� (]KHUv��´Hû�úH\K�$KPHG�=H\Q�GGvQ�HO�0DKG�P�HO�0HOvEkUv�YH�KDGHPkWXKXµ������
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EDøODPGD� NÖWDQÖQ� NX]H\� YH� RUWD� NHVLPLQGH� +DQHIvOLN� KkNLP� PH]KHS�
NRQXPXQGD� ROPXû�� J�QH\� VDKLO� ûHULGLQGH� LVH� úkILv� IÖNÖK� DQOD\ÖûÖ�
EHQLPVHQPLûWLU�� .ÖWDGD� IÖNKv� PH]KHSOHULQ� \D\ÖOÖûÖ\OD� EHUDEHU� PH]KHS�
HNVHQOL�oRN�VD\ÖGD�PHGUHVH�NXUXOPXû�YH�ELUoRN�IDNLK�\HWLûPLûWLU��.ÖWDQÖQ�
\HWLûWLUGLøL� P�PWD]� IDNvKOHULQGHQ� ELUL�� LOLP� YH� LUIDQ� DLOHVL� RODUDN� û|KUHW�
EXODQ� 0DKG�P� DLOHVLQH� PHQVXS� =H\Q�GGvQ� $KPHG� HO�0HOvEkUv� Hû�
úkILv·GLU�

0HOvEkUv�� LON� LOLP� WDKVLOLQL� NHQGL�PHPOHNHWLQGH� J|UP�ûW�U��'DKD�
VRQUD� 0HNNH·\H� JLWPLû� YH� EXUDGD� EXOXQDQ� G|QHPLQ� PHûKXU� úkILv�
IDNLKOHULQGHQ� LOLP� WDKVLOL� LOH� ELUOLNWH� WDVDYYXIXQ� DGDS� YH� LONHOHULQL�
|øUHQPLûWLU�� ùOLP� YH� WDVDYYXI� LFD]HWOHULQL� DOGÖNWDQ� VRQUD� PHPOHNHWLQH�
G|QP�û�YH�EXUDGD�RWX]�\ÖOGDQ�ID]OD�NHVLQWLVL]�ELU�ûHNLOGH�LUûDW�YH�WHGULVDW�
IDDOL\HWOHULQGH� EXOXQPXûWXU�� %XQXQ� \DQÖ� VÖUD� 0HOvEkUv�� R� G|QHPGH�
+LQGLVWDQ·GD� V|P�UJHFLOLN� IDDOL\HWOHULQGH� EXOXQDQ� JD\U�L� P�VOLP� GÖû�
J�oOHUH� NDUûÖ�+LQW� WRSOXPXQX�ELOLQoOHQGLUPLû� YH� WRSOXPXQ�RQODUD� NDUûÖ�
WDYÖU� DOPDVÖQGD� |QHPOL� ELU� URO� R\QDPÖûWÖU�� $\QÖ� ]DPDQGD� 0HOvEkUv�
WRSOXPXQ� GLQv PHVHOHOHULQLQ� o|]�P�� LoLQ� GH� XøUDûPÖû� YH� EX� NRQXGD�
|]HOOLNOH� úkILv� P�QWHVLSOHULQLQ� P�VWDøQL� NDODPD\DFDøÖ� IHWYk� oDOÖûPDODUÖ�
\DSPÖûWÖU�� 2QXQ� IHWYkODUÖ� KHP� E|OJHGH� KHP� E|OJH� GÖûÖQGD� E�\�N� ELU�
LWLEDU�J|UP�ûW�U��

)ÖNKv� \|Q�\OH� |QH� oÖNDQ� 0HOvEkUv� EX� DODQGD� ND\GD� GHøHU�
oDOÖûPDODU�\DSPÖûWÖU��2QXQ�EX�oDOÖûPDODUÖ�LVH�NODVLN�úkILv�IÖNÖK�JHOHQHøLQLQ�
ELU� GHYDPÖ� QLWHOLøLQGHGLU�� 2�� IÖNKv� IDDOL\HWOHULQL� JHOHQHNVHO� úkILv� IÖNÖK�
HNVHQLQGH�JHUoHNOHûWLUPLû�YH�PH]KHS�LoLQGHNL�\HUOHûLN�J|U�û�Q�GÖûÖQD�SHN�
oÖNPDPÖûWÖU�� %X� \�]GHQ� RQXQ� IÖNKv� WHUFLKOHULQLQ� JHQHOL� PH]KHS� LoL�
J|U�ûOHU� ûHNOLQGH� ROGXøX� LIDGH� HWPHN�P�PN�QG�U�� $QFDN�0HOvEkUv·QLQ�
JHUHN� IÖNKv�PHVHOHOHUH� LOLûNLQ�PH]KHS� LPDPODUÖQÖQ�J|U�ûOHULQL� VLVWHPDWLN�
ELU� ELoLPGH� VXQXS� WHPHOOHQGLUPHVLQGHQ� JHUHNVH� NDOHPH� DOGÖøÖ� IÖNKv�
oDOÖûPDODU� LOH� úkILv� OLWHUDW�U�Q�Q� JHOLûPHVLQGH� R\QDGÖøÖ� |QHPOL� UROGHQ�
|W�U��ROVXQ��PH]KHS�LoLQGH�NHQGLVLQGHQ�oRNoD�V|]�HWWLUPLû�YH�PH]KHSWH�
|QHPOL�ELU�\HU�PHûJXO�HWPLûWLU��

0HOvEkUv·QLQ�IÖNÖK�DODQÖQGD�WHOLI�HWWLøL�EX�oDOÖûPDODUGDQ�HQ�oRN�VHV�
JHWLUHQ� LVH�NHQGL� WHOLIL�RODQ�.XUUDWX·O�¶D\Q PXKWDVDU� IÖNÖK�PHWQLQH�\D]GÖøÖ�
)HWKX·O�PX¶vQ DGOÖ�ûHUK�oDOÖûPDVÖGÖU��7HOLILQGHQ�LWLEDUHQ�E�\�N�ELU�WHYHFF�K�
J|UHQ�HVHULQ��Q���P�HOOLILQLQ��Q�Q��JHoPLû�YH�P�HOOLI�RQXQ�LVPL\OH�DQÖOÖU�
ROPXûWXU��0HOvEkUv��úkILv�PXWHDKKLUvQ�WHPHO�IÖNÖK�PHWLQOHULQGHQ�LVWLIDGH\OH�
KD]ÖUODGÖøÖ�HVHUGH�PH]KHSWH�PXWHPHW�NDEXO�HGLOHQ�LNL�HøLOLPGHQ�ELUL�RODQ�
ùEQ� +DFHU� HO�+D\WHPv·QLQ� HøLOLPLQL� EHQLPVHPLûWLU�� 'ROD\VÖ\OD� HVHU��
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PH]KHS� LoHULVLQGH� ùEQ� +DFHU·LQ� IÖNÖK� DQOD\ÖûÖQÖ� EHQLPVH\HQ� E|OJHOHUGH�
GDKD� ID]OD� LWLEDU� J|UP�ûW�U�� 1LWHNLP� )HWKX·O�PX¶vQ EX� E|OJHOHUGH�� HVNL�
G|QPHOHUGH�PHGUHVH�YH�GHUV�KDONDODUÖQGD�\RøXQ�ELU� ûHNLOGH�RNXWXOGXøX�
JLEL�J�Q�P�]GH�GH�KHP�NODVLN�PHGUHVH�XV�O��KHP�GH�PRGHUQ�VLVWHP�LOH�
GHUV� YHUHQ� ELUoRN� GLQv� HøLWLP� NXUXPODUÖQGD� GHUVH� NLWDEÖ� RODUDN�
RNXWXOPDNWDGÖU��.H]D�HVHU��JHUHN�LOPv�oDOÖûPDODUGD�JHUHNVH�IHWYk�YHUPHGH�
ROVXQ� úkILv� P�QWHVLSOHUL� DUDVÖQGD� PXWHPHW� RODUDN� NDEXO� HGLOPLû� YH�
P�UDFDDW�HGLOHQ�WHPHO�ND\DQODU�DUDVÖQGD�\HU�DOPÖûWÖU��=DWHQ�HVHU��]HULQGH�
ELUoRN�KkûL\H��WD¶OvN��WDNULU��QD]ÖP��LKWLVDU��ûHUK�JLEL�oDOÖûPDODUÖQ�\DSÖOPDVÖ�
YH� +LQGLVWDQ·ÖQ� ELUoRN� \HUHO� GLOOHUL� LOH� ELUOLNWH� 7�UNoH�� (QGRQH]FH��
0DOD\FD�YH� ùQJLOL]FH\H� WHUF�PH�HGLOPHVL�RQXQ�NÖ\PHW�L� LOPL\HVLQL�RUWD\D�
NR\PDNWDGÖU�� %X� EDNÖPGDQ� GD� 0HOvEkUv·QLQ� EX� HVHUL\OH� úkILv� IÖNÖK�
ELULNLPLQLQ� ]HQJLQOHûPHVLQGH� |QHPOL� ELU� NDWNÖ� VXQGXøXQX� LIDGH� HWPHN�
P�PN�QG�U�
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.$<1$.d$

¶$YYkGv��<XV�I�0XKDPPHG�¶$EGXK��´HO�¶$OOkPH�$EGXUUDKPDQ�E��=L\kG�
HO�0DNVDUv�YH�F�K�GX·O�LOPL\\H�YH�HVHUXKX�¶DOk�WDOHEHWL·O�¶LOPL�YH·O�
PXFWDPH¶µ��0HFHOOHWX�&kPL¶DWL·O�0HGvQHWL·O�¶ÇOHPL\\H�����������������
����

¶$\GHU�V��0XK\�GGvQ� ¶$EGXONĆGLU�E��$EGLOODK�� HQ�1�UX·V�VkILU� ¶DQ� DKEkUL·O�
NDUQL·O�¶kûLU��%H\UXW���'kUX·O�.�W�EL·O�ùOPL\\H������������

$VODQ�� 0DKVXP�� ùEQ� �DFHUۉ HO�+H\WHPv� ùOH� úHPVXGGvQ� HU�5HPOv� YH� ùKWLODI�
6HEHSOHUL� 'L\DUEDNÖU��'LFOH hQLYHUVLWHVL��'RNWRUD�7H]L�������

%k�¶$OHYv��$EGXUUDKPDQ�E��0XKDPPHG�E��+�VH\LQ��%Xğ\HW�·O�P�VWHUûLGvQ�Iv�
WHOKLV� IHWkYk� ED¶GL·O�HLPPHWL� PLQH·O�PXWHDKKLUvQ�� �� &LOW�� 7HUvP�� 'kUX·O�
)DNvK�OL·Q�1HûUL�YH·W�7HY]v¶������������

%DøGDWOÖ�� ùVPkLO� 3DûD�� +HGL\\HW�·O�kULIvQ�� � �� &LOW�� ùVWDQEXO�� 0DWED¶DW�·O�
%HKL\\H������������

%LODO�$\EDNDQ��´úkILv�0H]KHELµ��7�UNL\H�'L\DQHW�9DNIÖ�ùVOkP�$QVLNORSHGLVL��
������������$QNDUD��7'9�<D\ÖQODUÖ�������

&kYv�� 0XKDPPHG� E�� gPHU� 1HYHYv�� .kûLIHW�·V�VHFk� ûHUKX� 6HIvQHWL·Q�QHFk��
%H\UXW��'kUX ùEQ�+D]P������������

.kWLE� dHOHEv� +DFÖ� +DOLIH� 0XVWDID� E�� $EGXOODK�� 6�OOHP�·O�Y�V�O� LOk�
WDEDNĆWL·O�IXK�O��7KN��0DKPXG�$EGXONĆGLU�$UQD�W����&LOW��ùVWDQEXO��
0HNWHEHWX�ùUVvNk������������

'LP\kWv�� 2VPDQ� E�� 0XKDPPHG� úHWk� HO�%HNUv�� ù¶kQHW�·W�WkOLEvQ� ¶DOk� KDOOL�
HOIk]L�)HWKX·O�PX¶vQ�� ��&LOW��%�\���'kUX·O�)LNU� OL·W�7DED¶DWL�YH·Q�1HûU�
YH·W�7DY]v¶������������

'�E\kQ��(E��gPHU�'�E\kQ�E��0XKDPPHG��HO�0X¶kPHOkW�·O�PkOL\\H�HVkOHWHQ�
YH� PX¶kVHUH�� ��� &LOW�� 5L\DG��0HNWHEHW�·O�0HOLN� )HKG� HO�9DWDQL\\H��
����������

(]KHUv��5DIvN $EGXOEHUU�HO�9kIv��´Hû�úH\K�$KPHG�=H\Q�GGvQ�HO�0DKG�P�
HO�0HOvEkUv� YH� KDGHPkWXKXµ�� 6LNkIHW�·O�+LQGH�0HFHOOHW�Q� ¶ùOPL\\HW�Q�
6LNkIL\\HW�Q������������������������

+kNLP�� 0XKDPPHG� E�� $EGLOOkK� E�� 0XKDPPHG� HO� HQ�1vVkE�Uv�� HO�
0�VWHGUHN�ҵDOH·�6܈DKvKD\Q� �HO�0�VWHGUHN�ҵDOH·V�6H\KD\Q���7KN��0XVWDID�
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¶$EGXONĆGLU� ¶$Wk�� �� &LOW�� %H\UXW�� � 'kUX·O�.�W�EL·O�ùOPL\\H��
����������

+DVHQv��$EG�OKD\\� E�� )DKULGGvQ� E��$EGLODOv��1�]KHW�·O�KDYkWÖU� YH� EHKFHW�·O�
PHVkPLҵ YH·Q�QHYk]ÖU����&LOW��%H\UXW��'kUX�ùEQ�+D]P������������

+XEH\ûv�� $EGXOODK� 0XKDPPHG�� &kPL¶X·û�û�U�KL� YH·O�KDYkûv�� �� &LOW�� (EX�
'DEL��HO�0DFPD¶X·V�6LNkIv������������

+�VQv�� ¶$EGXOKD\��� HV�6LNkIHW�·O�ùVOkPL\\H� IL·O�+LQG�� .DKLUH�� 0�HVVHVHWX�
+LQGkYv�OL·W�7D¶OvP�YH·V�6LNkIH��������

ùEQ�.HV �vU��(EX·O�)LGk࡞ ùVPkvO� E��gPHU�� HO�%LGk\H YH·Q�QLKk\H���� &LOW��%�\���
'kUX·O�)LNU������������

.DONDûHQGv�� (E�·O�¶$EEkV� $KPHG� E�� $Ov�� 6XEKX·O�Dҵûk� Iv� VÖQkҵDWL·O�LQûk��
%H\UXW��'kUX·O�.�W�EL·O�ùOPL\\H��WV]�

.DOOHN�� &HQJL]� ´ùEQ� +DFHU� HO�+H\WHPvµ�� 7�UNL\H� 'L\DQHW� 9DNIÖ� ùVOkP�
$QVLNORSHGLVL������������� $QNDUD��7'9�<D\ÖQODUÖ�������

.HKKkOH�� gPHU� 5Ö]k�� 0XҵFHP�·O�P�ҴHOOLIvQ�� 7HUkFLP�� PXVDQQLIL·O�N�W�EL·O�
ҵ$UDEL\\H�����&LOW��%H\UXW��'kUX�ùK\kL·W�7�UkVL·O�¶$UDEv��WV]�

.ÖOÖo��0XKDPPHG�7D\\LE�� ´+LQW�$OW�.ÖWDVÖ�+DQHIv�)ÖNÖK�%LULNLPLQH�%LU�
gUQHN��)DNLK�2ODUDN�ùPkP�/HNQHYvµ����������������������

.RPLV\RQ�� ,QGÖDQ� ZUÖWÖQJV� ÖQ� $UDEÖF�� 8QÖYHUVÖW\� 2I� &DOÖFXW 6FKRRO� 2I�
'ÖVWDQFH�(GXFDWÖRQ��WV]�

.�UGv�� úHPV�GGvQ� 0XKDPPHG� E�� 6�OH\PkQ� HO�0HGHQv�� HO�)HYkҴLG�·O�
PHGHQL\\H� Iv�PHQ� \�IWk� EL�ۘDYOLKv� PLQ� HҴLPPHWL·û�úkILҵL\\H� �P�WHҴDېېLUL·V�
VkGHWL·û�úkIL¶v\\H���'ÖPDûN��'kUX�1�UX·G�6DEkK������������

0HøUkYv��(E��6HKO�0XKDPPHG�E��$EGLUUDKPDQ��0HYV�¶DWX�PHYkNLIL·V�VHOHI�
IL·O�¶DNvGH� YH·O�PHQKHF� YH·W�WHUEL\\H�� �� &LOW�� 0ÖVÖU�� HO�0HNWHEHW�·O�
ùVOkPL\\H��WV]�

0HOvEkUv� ¶$EGXQQHVvU� $KPHG�� 7HUkFLPX� ¶XOHPkL·û�úkILv\\H IL·G�GL\kUL·O�
+LQGL\\H��%�\���'kUX·O�.DOHP�OL·G�'LUkVDW�YH·Q�1HûUL��WV]�

0HOvEkUv�� $KPHG� E�� 0XKDPPHG�� )HWKX·O�PXҵvQ� EL�ûHUKL� .XUUHWL·O�ҵD\Q��
%H\UXW��'kUX�ùEQ�+D]P������������



+LQW�$OW�.ÖWDVÖ�úkILv�)ÖNÖK�%LULNLPLQH�%LU�gUQHN ��

0HOvEkUv�� $KPHG� E�� 0XKDPPHG�� HO�(FYLEHW�·O�¶DFvEH� DQL·O�HV·LOHWL·O�JDUvEH��
+LQGLVWDQ��'kUX·W�7DEk¶DWL�YH·Q�1HûU��WV]�

0HOvEkUv�� $KPHG� E��0XKDPPHG�� HO�ùVWL¶GkGX� OL·O�PHYW� YH� VXҴkO�·O�NDEU�� WKN��
6D¶vG�.HUvP�HG�'ÖU¶DPv��ùVNHQGHUL\H��'kUX�ùEQ�+DOG�Q��WV]�

0HOvEkUv� $KPHG� E�� 0XKDPPHG�� HO�0HQKHF�·O�YkGLK� EL� ûHUKL ùKNkPX�
DKNkPL·Q�QLNkK��5L\DG��&kPL¶DWX�0HOLN�6XXG��1R���������ϡ�ϡ ��

0HOvEkUv��$KPHG�E��0XKDPPHG��ùUûkG�·O�ҵLEkG�LOk�VHEvOL·U�UHûkG��%�\���'kUX·O�
0D¶ULIH��WV]�

0HOvEkUv�� 0XK\LV�QQH� $EGXONĆGvU� E�� 0XKDPPHG�� 7DKNvNX·O�PDWOHE� EL�
WD¶UvIL� PXVWDODKL·O�PH]KHE� PH]KHEL·O�LPkPL·û�úkILv�� %H\UXW�� � 'kUX·O�
.�W�EL·O�ùOPL\\H��WV]�

0HOvEkUv�� =H\Q�GGvQ� E�� $KPHG�� 7XKIHW�·O�P�FkKLGvQ� Iv� EDҵ]Ö� DKEkUL·O�
%XUWXğĆOL\\vQ�� 7KN�� 0XKDPPHG� 6D¶vG� HW�7DUvKv�� %H\UXW��
0�HVVHVHW�·O�9HI������������

1HPLU�� ¶$EGXOPXQ¶LP�� 7kUvKX·O�ùVOkP� IL·O�+LQG�� %H\UXW�� HO�0�HVVHVHW�·O�
&kPL¶H�OL·G�'LUkVkW�������������

1HYHYv�� (E�� =HNHUL\\k� <DK\k� E�� úHUHI� E�� 0�Uv� 0LQKkF�·W�WkOLEvQ� YH�
¶XPGHW�·O�PXIWvQ IL·O�IÖNKL� %�\���'kUX·O�)LNU������������

g]FDQ�� $]PL�� ´0DODEDUµ�� 7�UNL\H� 'L\DQHW� 9DNIÖ� ùVOkP� $QVLNORSHGLVL��
������������$QNDUD��7'9�<D\ÖQODUÖ��������

g]HO��$KPHW��´0HOvEkUvµ��7�UNL\H�'L\DQHW�9DNIÖ�ùVOkP�$QVLNORSHGLVL��������
����$QNDUD��7'9�<D\ÖQODUÖ�������

5HPOv��úLKkE�GGvQ�$KPHG�E��$KPHG�E��+DP]D�HO�(QৢkUv��)HWkYD·U�5HPOv��
��&LOW��%�\���HO�0HNWHEHW�·O�ùVOkPL\\H��WV]�

úHQVR\��6HGDW�� ´úHUKµ��7�UNL\H�'L\DQHW�9DNIÖ� ùVOkP�$QVLNORSHGLVL�� �������
�����$QNDUD��7'9�<D\ÖQODUÖ��������

úHQVR\�� 6HGDW�� ´7D¶OvNkWµ�� 7�UNL\H� 'L\DQHW� 9DNIÖ� ùVOkP� $QVLNORSHGLVL��
������������$QNDUD��7'9�<D\ÖQODUÖ�������

úLUYkQv��$EGXOKDPvG��+DYkûL·û�úLUYkQv �7XKIHW�·�OPXKWDF LOH�ELUOLNWH������&LOW��
0ÖVÖU��HO�0HNWHEHW�·W�7LFkUL\\H������������

7RSX]RøOX�� 7HYILN� 5�ûW��� ´+kûL\Hµ� 7�UNL\H� 'L\DQHW� 9DNIÖ� ùVOkP�
$QVLNORSHGLVL��������������$QNDUD��7'9�<D\ÖQODUÖ�������



�� 0HKPHW�$]L]�<$ú$5

<DûDU�� 0HKPHW� $]L]�� 0HPO�NOHU� G|QHPLQGH� IÖNÖK� VL\DVHW� LOLûNLVL�� $QNDUD�
ùOkKL\kW�<D\ÖQODUÖ�������

=HKHEv�� 0XKDPPHG� E�� $KPHG� E�� 2VPkQ� HO�)kULNĩ�� 7kUvKX·O�ùVOkP� YH�
YHIH\kW�·O�PHûkKvU�YH·O�DҵOkP��7KN��%HûûkU�¶$YYkG�0D¶U�I�����&LOW��E�\���
'kUX·O�*DUEL·O�ùVOkPv������������

=H\GkQ�� &RUFv�� 7kUvKX� kGkEL·O�OXJDWL·O�¶DUDEv��.DKLUH�� 0�HVVHVHWX� +LQGkYv�
OL·W�7D¶OvPL�YH·V�6LNkIH�������

=LULNOv�� 0XKDPPHG�+D\U�GGvQ� E�� 0DKP�G�� HO�$ҵOkP��%DVNÖ� ���� �� &LOW��
%�\���'kUX·O¶ùOLP�OL·O�0HOk\LQ������������

=XKD\Ov�� 9HKEH� E�� 0XVWDID�� HO�)ÖNK�·O�ùVOkPv� YH� HGLOOHW�KX�� 6XUL\H�� 'kUX·O�
)LNU��WV]�

:HE�7DEDQOÖ�.D\QDNODU

KWWS���DOKLQGL\D�FRP������������?��HULûLP�WDULKL������������

KWWSV���ZZZ�QLGDXOKLQG�FRP���������EORJ�SRVWB���KWPO��HULûLP�WDULKL��
����������

KWWSV���WU�ZLNLSHGLD�RUJ�ZLNL�+LQGLVWDQ���GDB�&��%�VODP�� HULûLP�
WDULKL�������������

KWWS���ZZZ�DOKDELERPDU�FRP�/HVVRQV�DVS["6HFWLRQ,' ��� HULûLP� WDULKL��
�����������

KWWS���UHEDWDOIDWHK�����EORJVSRW�FRP���HULûLP�WDULKL�����������

KWWSV���ZZZ�QLGDXOKLQG�FRP���������EORJ�
SRVWB���KWPO"IEFOLG ,Z$5�6NR+UKXN,�+O2�M:3�K3/-&.O�2<)1,
$Q+,<X%-X&�XX4��E*5X�YT&� ���������

KWWS���ZZZ�DZTDI�GDPDV�FRP�"SDJH VHDUFK��HULûLP�WDULKL������������


