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7h5.ø<(�ɌɍɊɐɂə

7�UNL\H� &XPKXUL\HWL¶QLQ� NXUXFXVX� $WDW�UN¶�Q� XOXVODúPD� V�UHFLQGH� |QHP�
YHUGL÷L� WHPHO�|JHOHULQ�EDúÕQGD�WDULK�YH�GLO�JHOPHNWHGLU��7�UN�7DULK�.XUXPXQXQ�
NXUXOPDVÕ\OD� ELUOLNWH� 7�UN� WDULKLQLQ� N|NOHULQLQ� DUDúWÕUÕOPDVÕ�� 7�UN� X\JDUOÕ÷ÕQÕQ�
RUWD\D�oÕNDUÕOPDVÕ�DPDFÕ\OD�JHOLúWLULOHQ�7�UN�7DULK�7H]L¶QGHQ�VRQUD�7�UN�GLOLQLQ�
N|NOHULQLQ� DUDúWÕUÕOPDVÕ�� GL÷HU� GLOOHUOH� NDUúÕODúWÕUÕOPDVÕ� YH� GLOGH� |]OHúPH\H�
JLGLOPHVL�DPDFÕ\OD�GD�7�UN�'LO�.XUXPX�NXUXOPXú��'LO�'HYULPL�EDúODWÕOPÕúWÕ��'LO�
'HYULPL� VÕUDVÕQGD� \DSÕODFDN� oDOÕúPDODUÕ� EHOLUOHPHN� YH� LOJLOLOHULQ� G�ú�QFHOHULQL�
DOPDN� DPDFÕ\OD� GD� ��� (\O�O� ����� WDULKLQGH� %LULQFL� 7�UN� 'LOL� .XUXOWD\Õ� \LQH�
$WDW�UN¶�Q�LVWHNOHUL�GR÷UXOWXVXQGD�YH�$WDW�UN¶�Q�NDWÕOÕPÕ\OD�WRSODQGÕ��

7�UNoHQLQ� |]OHúWLULOPHVL� LoLQ� (VNL�7�UNoH� HVHUOHULQ� WDUDQPDVÕ\OD� XQXWXOPXú�
7�UNoH�V|]F�NOHULQ�J�Q�ÕúÕ÷ÕQD�oÕNDUÕOPDVÕ��N|\OHUGHQ�V|]F�NOHULQ�GHUOHQPHVL\OH�
KDON� GLOLQGH� NXOODQÕODQ� DQFDN�� \D]Õ� GLOLQGH� NXOODQÕOPD\DQ� 7�UNoH� V|]F�NOHUH�
NXOODQÕP�LPNkQÕ�VD÷ODQPDVÕ�JLEL�oDOÕúPDODU�\�U�W�O�UNHQ�JD]HWHOHUGH�GH�NDUúÕOÕN�
DUDQDFDN�\DEDQFÕ�V|]F�NOHULQ�OLVWHVL�\D\ÕPODQÕ\RUGX��+DONÕQ�EX�\DEDQFÕ�V|]F�NOHUH�
\|UHOHULQGH�NXOODQGÕNODUÕ�|]�7�UNoH�V|]F�NOHUL�J|QGHUPHOHUL�LVWHQL\RUGX��

%�W�Q�EX�oDOÕúPDODU�NDPXR\XQGD�J�oO��ELU�7�UNoH�ELOLQFLQL�RUWD\D�oÕNDUPÕúWÕ��
+DON�KHPHQ�KHU�NRQXGD�7�UNoH�GX\DUOÕOÕ÷Õ\OD�KDUHNHW�HGL\RUGX��øúWH�'LO�'HYULPL¶QLQ�
RODQFD� KÕ]Õ\OD� V�UG�÷��EX�J�QOHUGH�� �����\ÕOÕQÕQ�ùXEDW� D\ÕQÕQ� VRQODUÕQD� GR÷UX�
:DJRQ�/LWV�ùLUNHWLQGH�\DúDQDQ�ELU�ROD\��E�W�Q��ONHGH�\DQNÕ�X\DQGÕUGÕ1��

%LU� )UDQVÕ]� NXUXOXúX� RODQ� YH� 3DULV�øVWDQEXO� DUDVÕQGD� 'R÷X� (NVSUHVL¶QL�
LúOHWHQ�<DWDNOÕ� 9DJRQODU� ùLUNHWL¶QLQ� %H\R÷OX� ùXEHVL¶QLQ� P�G�UO�÷�Q�� \�U�WHQ�
YH� P�NHPPHO� 7�UNoHVL\OH� KHU� P�úWHULVLQH� \DNÕQGDQ� LOJL� J|VWHUHQ�� EXQXQ�
NDUúÕOÕ÷ÕQGD�GD�KHUNHV�WDUDIÕQGDQ�VHYLOHQ�%HOoLNDOÕ�%RHO��ELU�EDúND�J|UHYH�DWDQÕQFD�
\HULQH�øWDO\DQ�'U��*DHGRQ�-DQQRQH�DGOÕ�ELU�EDúND�\|QHWLFL�JHWLULOLU��$\QÕ�ùXEHGH�
G|UW�\ÕOGÕU�EDúDUÕ\OD�oDOÕúPDNWD�RODQ�1DFL�%H\�DGÕQGDNL�7�UN�J|UHYOL\H����ùXEDW�
�����J�Q��$QNDUD�WUHQLQGHQ�\DWDNOÕ�YDJRQD�\HU�DOPDN�LVWH\HQ�ELU�Lú�DGDPÕ�JHOLU��
.HQGLVLQGH�\HU�NDOPDGÕ÷ÕQÕ�J|UHQ�1DFL�%H\��D\QÕ�ùLUNHW¶LQ�*DODWD�úXEHVLQGH�\HU�
ROXS�ROPDGÕ÷ÕQÕ�VRUPDN��]HUH� WHOHIRQ�DoDU��*DODWD�ùXEHVL¶QGHNL�7�UN�J|UHYOL\H�
ELOHW� ROXS� ROPDGÕ÷ÕQÕ� GR÷DO� RODUDN�7�UNoH� VRUDU��2� VÕUDGD� RUDGD� EXOXQDQ� ùXEH�
0�G�U��*��-DQQRQH�EX�NRQXúPD\D�WDQÕN�ROXU��7HOHIRQ�NRQXúPDVÕQÕQ�ELWPHVLQGHQ�
VRQUD�GL÷HU�PHPXUODUD�1DFL�%H\¶LQ�KDQJL�GLOOH�WHOHIRQGD�NRQXúWX÷XQX�KDNDUHWDPL]�

19DNLW� JD]HWHVL�� ��� ùXEDW� ������ V�� �����0LOOL\HW� JD]HWHVL�� ��� ùXEDW� ������ V�� �����&XPKXUL\HW�
JD]HWHVL�����ùXEDW�������V����
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ELU� ELoLPGH� VRUDU�� 0HPXUODUÕQ� 1DFL� %H\¶LQ� 7�UNoH� NRQXúWX÷XQX� V|\OHPHOHUL�
�]HULQH� *�� -DQQRQH�� 1DFL� %H\¶H� GDKD� GD� DúD÷ÕOD\ÕFÕ� ELU� WDYÕUOD�� úLUNHWWH� UHVPv�
GLOLQ� )UDQVÕ]FD� ROGX÷XQX� V|\OHU�� *HUHNLUVH� VRSD� LOH� PHPXUODUÕ� \ROD� JHWLUHFH÷L�
X\DUÕVÕQGD�EXOXQXU��ùLUNHW�P�G�U�Q�Q�EX�V|]OHUL�NDUúÕVÕQGD�1DFL�%H\�

³±�%HQ�7�UN¶�P��0HPOHNHWLPGH�UHVPv�OLVDQ�7�UNoHGLU��+DWWD�VL]�ELOH�7�UNoH�
|÷UHQPHOLVLQL]�´�FHYDEÕQÕ�YHULU��%X�FHYDED�oRN�VLQLUOHQHQ�*��-DQQRQH��1DFL�%H\¶H�
\LUPL�EHú�NXUXú�SDUD�FH]DVÕ�YHUGL÷LQL�DoÕNODU�2�+DNVÕ]�\HUH�FH]DODQGÕUÕOPDN�LVWHQHQ�
1DFL� %H\�� KHUKDQJL� ELU� VXo� LúOHPHGL÷LQL�� FH]D� |GH\HFHN� ELU� GXUXP� ROPDGÕ÷ÕQÕ�
V|\OHU�YH�³0HPOHNHWLPGH�7�UNoH�NRQXúPDN�KDNNÕPGÕU�´�GL\HUHN�DoÕNoD�WDYUÕQÕ�
RUWD\D� NR\DU�� 1DFL� %H\LQ� 7�UNoH� NRQXVXQGDNL� WDYL]VL]� WXWXPX� NDUúÕVÕQGD� *��
-DQQRQH�GDKD�GD� LOHUL�JLGHU�YH�1DFL�%H\L�RQ�EHú�J�Q� V�UH� LOH� LúWHQ�NRYGX÷XQX�
V|\OHU�� %XQXQ� �]HULQH� 1DFL� %H\� GH� úDSNDVÕQÕ� DOÕS� ELU� WHN� V|]� ELOH� V|\OHPH\H�
WHQH]]�O�HWPHGHQ�úLUNHWWHQ�oÕNÕS�JLGHU3��

2OD\D�WDQÕN�RODQ�GL÷HU�PHPXUODU��7�UNoH�NRQXúPDQÕQ�DúD÷ÕODQPDVÕ�NDUúÕVÕQGD�
P�G�U� *�� -DQQRQH¶QLQ� PDNDPÕQD� JLGHUHN� \DSWÕ÷Õ� KDUHNHWLQ� GR÷UX� ROPDGÕ÷ÕQÕ�
EHOLUWLS� oDOÕúPD� DUNDGDúODUÕ� 1DFL� %H\� KDNNÕQGD� YHULOHQ� NDUDUÕQ� JHUL� DOÕQPDVÕQÕ�
LVWHUOHU��$QFDN�P�G�U�*��-DQQRQH��

³±� <D� EHQ� JLGHULP�� \DKXW� GD� R����´� GL\HUHN� NHQGLVLQLQ� \DUDWWÕ÷Õ� ROD\Õ� \LQH�
NHQGLVL�LoLQ�ELU�úHUHI�PHVHOHVLQH�G|Q�úW�U�U�

2OD\��<DWDNOÕ�:DJRQODU�ùLUNHWL¶QLQ�7�UNL\H�WHPVLOFLOL÷LQH�\DQVÕWÕOÕU��%XOXQGX÷X�
�ONHQLQ�GLOLQH�KDNDUHW�HGHQ�ELU�P�G�U�Q�\RO�DoWÕ÷Õ�ROXPVX]OX÷XQ�JLGHULOPHVL�YH�
1DFL�%H\¶LQ�J|UHYLQH�G|QG�U�OPHVL�LVWHNOHUL�NDUúÕOÕNVÕ]�NDOÕU�

%X�ROD\��NDPXR\XQD�LNL�J�Q�VRQUD����ùXEDW������J�QO��9DNLW�JD]HWHVLQGH�³%X�
QDVÕO�Lú"�.�VWDKOÕN��7�UNL\H¶GH�7�UNoH�NRQXúPDN�NDEDKDW�PL\PLú"´�EDúOÕNOÕ�\D]Õ\OD�
\DQVÕU��<D]ÕGD��³%X�oLUNLQ�KDUHNHW�J|VWHUL\RU�NL�KHQ�]�7�UNL\H¶GH�7�UNO�÷H�ULD\HW�
HWPHVLQL�KkOk�ELOPH\HQ�HFQHELOHU�YDU��7�UNL\H¶GH�UHVPv�OLVDQ�7�UNoHGLU��7�UNL\H�
WRSUDNODUÕQGD�7�UNoH\L�ELU�HFQHEL�PHQHGHPH]��%X�N�VWDKOÕ÷D�ELU�7�UN�RODQ�úLUNHW�
P�PHVVLOLQLQ� GH� J|]� \XPPD\DFD÷Õ� WDELLGLU��+�N�PHWLQ�PHVHOH\L� HKHPPL\HWOH�
QD]DUÕ�GLNNDWH�DODUDN�WDKNLNDW�\DSDFD÷Õ�YH�HNVHULVL�<XQDQ�YH�øWDO\DQ�WkELL\HWLQGH�
RODQ�PHPXUODU�|Q�QGH�FHUH\DQ�HGHQ�EX�oLUNLQ�KDGLVH\L�oÕNDUDQ�HFQHEL\H�KDGGLQL�
ELOGLUHFH÷L� ú�SKHVL]GLU�´� GHQLOPHNWHGLU��� ��� ùXEDW� ����� J�Q�� D\QÕ� JD]HWHQLQ�
�o�QF��VD\IDVÕQGD�6HODPL�ø]]HW¶LQ�³.�VWDKOÕN�í�(FQHEL�ùLUNHWOHU�.RPLVHUOHULQLQ�
øúOHUL� 1HOHUGLU"´� EDúOÕNOÕ� \D]ÕVÕQGD� ROD\� HOH� DOÕQÕU�� <DEDQFÕ� úLUNHWOHUGH� K�UPHW�
20LOOL\HW�JD]HWHVL�����ùXEDW�������9DNLW�JD]HWHVLQGH�\HU�DODQ�KDEHUH�J|UH�EX�PLNWDU����OLUDGÕU�����
ùXEDW�������V������

39DNLW�JD]HWHVL�����ùXEDW�������V�����0LOOL\HW�JD]HWHVL�����ùXEDW�������V����
49DNLW�JD]HWHVL�����ùXEDW�������6�������
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J|VWHULOPH\HQOHULQ� \DOQÕ]FD�7�UNOHU� ROGX÷XQX�� \DEDQFÕ� \|QHWLFLOHULQ� LVWHGLNOHUL�
]DPDQ� 7�UN� oDOÕúDQODUÕ� LúWHQ� oÕNDUGÕNODUÕQÕ� EHOLUWHQ� 6HODPL� ø]]HW�� :DJRQ�/LWV�
ùLUNHWL¶QGH� \DúDQDQ� VRQ� ROD\GD� LVH�� 7�UNoH� NRQXúWX� GL\H� LúWHQ� oÕNDUÕODQ� ELU�
PHPXUXQ�\DúDGÕ÷Õ�GXUXPXQ�NDEXO�HGLOHPH]�ROGX÷XQX�YXUJXODU�

³7�UNL\H¶GH��7�UNoH\L� �í&XPKXUL\HW¶LQ�GLOLQL±�\DVDN�HGHFHN�NDGDU�N�VWDKOÕN�
J|VWHULOHELOHFH÷LQL� KDYVDODPÕ]� DOPDGÕ�� 6RUGXN�� VRUXúWXUGXN�� EHQ� EL]]DW� úLUNHWH�
WHOHIRQ� HWWLP��+DEHU� GR÷UX\GX��<DWDNOÕ� YDJRQODU� úLUNHWLQGH�PHPXUODUÕQ�7�UNoH�
NRQXúPDODUÕ� P�G�U� WDUDIÕQGDQ� \DVDN� HGLOPLúWL�´� V|]OHUL\OH� ROD\ÕQ� GR÷UXOX÷XQX�
RUWD\D� NR\DQ� 6HODPL� ø]]HW�� 7�UN� úLUNHW� NRPLVHUOHULQLQ� GH� QH� Lú� \DSWÕNODUÕQÕ�
VRUJXOD\DUDN� \D]ÕVÕQÕ� ³%LU� úLUNHW� NRPLVHUL� HFQHEL� ELU� úLUNHW� P�G�U�Q�Q�
P�HVVHVHVLQGH�7�UNoH\L�\DVDN�HWWL÷LQL�QDVÕO�ROXU�GD�ELOPH]"�+D\UHW�´�V|]OHUL\OH�
\D]ÕVÕQÕ�VRQODQGÕUÕU���

$\QÕ�J�Q��ELU�EDúND�JD]HWH��&XPKXUL\HW��ROD\Õ�³9DJRQ�/L�ùLUNHWL¶QGH�oLUNLQ�
ELU�KDGLVH�±�7�UNoH\L�LVWHPH\HQLQ�7�UNL\H¶GH�\HUL�\RNWXU�´�EDúOÕ÷Õ�LOH�RNXUODUÕQD�
GX\XUXU6��0LOOL\HW� JD]HWHVLQLQ�EDúOÕ÷Õ� LVH� ³%X�QDVÕO� Lú"�%LU� úLUNHW��PHPXUODUÕQD�
7�UNoH�NRQXúWXUPX\RU�´�úHNOLQGHGLU7�

2OD\ÕQ�EDVÕQD�\DQVÕPDVÕ\OD�ELUOLNWH� WRSOXPGD�E�\�N�ELU� LQ¿DOH�\RO� DoÕOPDVÕ�
NDoÕQÕOPD]GÕ�� dRN� GH÷LO�� RQ� \ÕO� |QFH� LúJDOFL� J�oOHUH� NDUúÕ� 0LOOv� 0�FDGHOH¶\L�
\�U�WHQ�� ED÷ÕPVÕ]OÕ÷ÕQÕ� VDYDúDUDN� HOGH� HGHQ�ELU�PLOOHWLQ�PHQVXSODUÕQÕQ�EX�GHID�
\DEDQFÕ� úLUNHWOHU� DUDFÕOÕ÷Õ\OD� ED÷ÕPVÕ]OÕ÷ÕQD� J|OJH� G�ú�U�OPHVL� NDEXO� HGLOHPH]�
ELU� GDYUDQÕúWÕ�� 7�UNoHQLQ� HYGH�� VRNDNWD�� N|\GH� NRQXúXODQ� ELU� LOHWLúLP� DUDFÕ�
ROGX÷X�� HGHEL\DW�� ELOLP�� VDQDW� GLOL� ROPDGÕ÷Õ� \ROXQGD� \ÕOODUGÕU� LúOHQHQ� G�ú�QFH�
NDUúÕVÕQGD�7�UNoHQLQ�N|NO��ELU�GLO�ROGX÷X�G�ú�QFHVLQLQ�LúOHQGL÷L��EDúND�GLOOHUOH�
NDUúÕODúWÕUÕOGÕ÷Õ�YH�7�UNoH�VHIHUEHUOL÷LQLQ�EDúODWÕOGÕ÷Õ�J�QOHUGH�EX�ROD\ÕQ�\DúDQPDVÕ�
WHSNLVL]�NDOPDGÕ��

���ùXEDW������&XPDUWHVL�VDEDKÕ�øVWDQEXO�hQLYHUVLWHVL¶QLQ�oHúLWOL�IDN�OWHOHULQGH�
GXYDUODUD� VDDW� �����¶GH� *DODWDVDUD\¶GD� WRSODQÕODFD÷ÕQÕ� DoÕNOD\DQ� D¿úOHU� DVÕOÕU��
*D]HWH� KDEHUOHULQH� J|UH�� 0LOOv� 7�UN� 7DOHEH� %LUOL÷L� �\HVL� �QLYHUVLWHOL� JHQoOLN�
DUDVÕQGD� KDEHU� KÕ]OD� \D\ÕOPÕúWÕU�8� hQLYHUVLWHOL� \�]OHUFH� |÷UHQFL� ��� ùXEDW� �����
J�Q��DNúDP�VDDWOHULQGH�<DWDNOÕ�9DJRQODU�ùLUNHWL¶QLQ�|Q�QGH�WRSODQPD\D�EDúODU��
2OD\Õ� NÕQD\DQ� JHQoOHU�� 7�UNoHQLQ� DúD÷ÕODQPDVÕ� NDUúÕVÕQGD� WHSNLOHULQL� GLOH�
JHWLUPHNWHGLUOHU��.DODEDOÕN�GD�WRSOXOX÷XQ�|INHVL�GH�KHU�JHoHQ�GDNLND�DUWPDNWDGÕU��
ùLUNHW¶LQ�%H\R÷OX� ùXEHVL¶QLQ� |Q�QGH� WRSODQDQ� �QLYHUVLWHOL� ELQOHUFH� |÷UHQFLGHQ�
59DNLW�JD]HWHVL�����ùXEDW�������V����
6&XPKXUL\HW�JD]HWHVL�����ùXEDW�������V����
70LOOL\HW�JD]HWHVL�����ùXEDW�������V����
80LOOL\HW�JD]HWHVL�����ùXEDW�������V����
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ROXúDQ�NDODEDOÕN�DUWÕN�NRQWURO�HGLOHPH]�KkOH�JHOPLúWLU��%X�VÕUDGD�SURWHVWRFXODUGDQ�
NLPLOHUL� <DWDNOÕ� 9DJRQODU� ùLUNHWL¶QL� WDúODPD\D� EDúODU�� ùLUNHWLQ� FDPODUÕ� NÕUÕOÕU��
NHSHQNOHUL�WDKULS�ROXU��.ÕUÕODQ�SHQFHUHOHUGHQ�LoHUL�JLUHQ�SURWHVWRFXODU�GXYDUGDNL�
$WDW�UN�UHVPLQL��³%XUD\D�OD\ÕN�GH÷LO�´�GL\HUHN�DOÕUODU��3URWHVWRFX�JHQoOHUGHQ�ELU�
JUXS��$WDW�UN¶�Q�EX�UHVPLQL�+DONHYL¶QH�WHVOLP�HGHU�YH�UHVPLQ�RUDGD�DVÕOÕ�NDOPDVÕ�
\ROXQGDNL� LVWHNOHULQL� V|\OHU�� ³7�UNL\H¶GH� 7�UN� GLOL� KkNLPGLU�´� GL\H� ED÷ÕUDQ�
JHQoOHU� GDKD� VRQUD� *DODWD� \|Q�QGH� LOHUOHPH\H� EDúODU�� ùLUNHWL¶Q� *DODWD¶GDNL�
úXEHVLQL� GH� WDKULS� HGHQ� WRSOXOXN�GDKD� VRQUD�(PLQ|Q�¶QH�\|QHOLU�� 3URWHVWRFXODU�
EXUDGDQ�%DEÕkOL¶GHNL��0LOOL\HW��9DNLW��+DEHU��$NúDP��&XPKXUL\HW��6RQ�3RVWD�
JD]HWHOHULQLQ�|Q�QH�JHOGL÷LQGH�JHQoOHU��EDVÕQÕQ�VHVOHULQH�NXODN�YHUPHVL��7�UNoH�
NRQXúPD\DQODUD�NDUúÕ�\D\ÕQ�\DSPDVÕ�\|Q�QGH�NRQXúPDODU�\DSPÕúODUGÕU���

.DODEDOÕ÷Õ� GD÷ÕWPDNWD� \HWHUVL]� NDODQ� J�YHQOLN� J�oOHUL� LWIDL\HGHQ� \DUGÕP�
LVWHU��øWIDL\H�NDODEDOÕ÷Õ�DQFDN�EDVÕQoOÕ�VX�VÕNDUDN�GD÷ÕWDELOLU��ùLUNHW¶LQ��VW�NDWÕQGD�
EXOXQDQ�øWDO\DQ�EDQNDVÕ�&RPPHUFLDOH�G¶,WDOLD�LOH�/R\G�7ULHVWLQR�DGOÕ�ELU�úLUNHW�GH�
ROD\�VÕUDVÕQGD�LVDEHW�HGHQ�WDúODUGDQ�WDKULEDWD�X÷UDPÕúWÕU��%XQODU�GÕúÕQGD�EDúND�ELU�
Lú�\HUL��NXUXOXú�YH\D�KHUKDQJL�ELU�ELQD�]DUDU�J|UPHPLúWLU��<D÷PDFÕOÕN��JDVS�JLEL�
KHUKDQJL�ELU�ROD\ÕQ�GD�PH\GDQD�JHOPHGL÷L�SURWHVWR�H\OHPLQGH��QLYHUVLWH�JHQoOL÷L�
\DOQÕ]FD� :DJRQ�/LWV� DGOÕ� <DWDNOÕ� 9DJRQODU� ùLUNHWL¶QLQ� %H\R÷OX� ùXEHVL¶QLQ�
FDPODUÕQÕ� YH� NHSHQNOHULQL� NÕUPÕúODU�� ELQD\Õ� WDKULS� HWPLúOHUGLU�� ùLUNHW¶LQ� *DODWD�
ùXEHVL¶QGHNL� ]DUDU� ������������ 7/�10� %H\R÷OX� ùXEHVL¶QGHNL� ]DUDU� GD� \DNODúÕN�
������ 7/¶GLU�11� 7RSOXOX÷X� \|QOHQGLUHQ� EHú� DOWÕ� |÷UHQFL� J|]DOWÕQD� DOÕQÕU��$QFDN�
:DJRQ�/LWV� ùLUNHWL¶QGHQ� YH� ROD\� VÕUDVÕQGD� ]DUDU� J|UHQ� GL÷HU� LNL� NXUXOXúWDQ� GD�
J�YHQOLN�J�oOHULQH�\D�GD�VDYFÕOÕ÷D�KHUKDQJL�ELU�úLNk\HWWH�EXOXQXOPDPÕúWÕU��%XQXQ�
�]HULQH� LIDGHOHUL� DOÕQDQ� |÷UHQFLOHU� VHUEHVW� EÕUDNÕOÕU��$QFDN� DGOv� DoÕGDQ� ROD\� LNL�
D\UÕ� \|QGHQ� VRUXúWXUXOPD\D� EDúODQÕU�� gQFHOLNOH� RUWDGD� 7�UNoHQLQ� GROD\ÕVÕ\OD�
GD� 7�UNO�÷�Q� DúD÷ÕODQGÕ÷Õ� ELU� ROD\� \DúDQPÕúWÕU�� ùLUNHW¶LQ� ùXEH� 0�G�U�� *��
-DQQRQH¶QLQ�7�UNO�÷�Q�PDQHYv�úDKVL\HWLQH�WDQÕNODU�|Q�QGH�KDNDUHWWH�EXOXQGX÷X�
LOHUL� V�U�OPHNWHGLU�� %X� ROD\ÕQ� VDELW� ROPDVÕ� GXUXPXQGD� *�� -DQQRQH� KDNNÕQGD�
VRUXúWXUPD�EDúODWÕOPDVÕ�NDoÕQÕOPD]GÕU��2OD\ÕQ�LNLQFL�DúDPDVÕ�LVH�V|]�NRQXVX�ROD\Õ�
SURWHVWR� HGHQ�|÷UHQFLOHULQ�\RO� DoWÕ÷Õ� WDKULEDWWÕU��7�UN�&H]D�.DQXQX¶QD�J|UH�EX�
|÷UHQFLOHULQ�GH�NRYXúWXUPD\D�X÷UDPDVÕ�V|]�NRQXVXGXU��6DYFÕOÕN��\DúDQDQ�ROD\ÕQ�
KHU�LNL�\|Q�Q��GH�VRUXúWXUXUNHQ��*��-DQQRQH�KDNNÕQGD�GDYD�DoDELOPHN�LoLQ�$GDOHW�
%DNDQOÕ÷Õ�DUDFÕOÕ÷Õ\OD�7�UNL\H�%�\�N�0LOOHW�0HFOLVL�%DúNDQOÕ÷ÕQD�EDúYXUXU��

gWH�\DQGDQ��H\OHPFLOHULQ��QLYHUVLWH�|÷UHQFLVL�ROPDVÕ�GROD\ÕVÕ\OD�'DU�OI�QXQ�
\|QHWLPL�E�W�Q� IDN�OWHOHUH�ELUHU� \D]Õ� J|QGHUHUHN�ROD\ÕQ�EDúODQJÕFÕ�� JHOLúLPL�YH�
90LOOL\HW�JD]HWHVL�����ùXEDW�������V����
100LOOL\HW�JD]HWHVL�����ùXEDW�������V����
119DNLW� JD]HWHVLQLQ� ��� ùXEDW� ����� J�QO�� VD\ÕVÕQGD� ³%H\R÷OX� YH� .DUDN|\¶GHNL� ELQDODUGD� NÕUÕOÕS�
G|N�OHQ�úH\OHULQ�EHGHOL��o�EHú�ELQ�OLUD\Õ�JHoPHGL÷LQLQ�DQODúÕOGÕ÷Õ�V|\OHQLOPHNWHGLU�´�GL\H�\D]ÕOPÕúWÕU��
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VRQXoODUÕ�KDNNÕQGD�ELOJL�LVWHU��)DN�OWH�GHNDQOÕNODUÕ�GD�H\OHPH�NDWÕODQ�|÷UHQFLOHULQ�
VDYXQPDODUÕQÕ�DOPD\D�EDúODU�12�

%X� JHOLúPHOHU� \DúDQÕUNHQ� :DJRQ�/LWV� ùLUNHWL� GH� NHQGL� LoLQGH� ROD\Õ�
VRUXúWXUPDNWDGÕU�� <�U�W�OHQ� VRUXúWXUPDGD� ùLUNHW¶LQ� UHVPv� GLOLQLQ� )UDQVÕ]FD�
ROGX÷XQXQ�YH�ùLUNHWWH�7�UNoH�NRQXúPDQÕQ�\DVDNODQGÕ÷ÕQÕQ�oDOÕúDQODUD�*��-DQQRQH�
WDUDIÕQGDQ�WHEOL÷�HGLOGL÷LQLQ�DQODúÕOGÕ÷Õ�EHOLUWLOPHNWHGLU��*��-DQQRQH¶QLQ�ELU�EXoXN�
D\�|QFH�øVWDQEXO¶GD�LúH�EDúODGÕ÷ÕQGDQ�LúLQGHNL�EDúDUÕVÕQÕQ�|÷UHQLOHPHGL÷L��DQFDN�
\DQÕQGD�oDOÕúDQODUD�L\L�ELU�\|QHWLFLOLN�\DSDPDGÕ÷ÕQÕQ�\DúDQDQ�ROD\OD�RUWD\D�oÕNWÕ÷Õ�
ND\GHGLOPHNWHGLU��ùLUNHW¶LQ�LONHOHUL�DUDVÕQGD��J|UHY�\DSDQODUÕQ�oDOÕúWÕNODUÕ��ONHQLQ�
JHOHQHNOHULQH�YH� DKODNÕQD�X\PDVÕ� EXOXQPDNWDGÕU��%X� LONHOHUH�X\PDGÕ÷ÕQGDQ�*��
-DQQRQH¶QLQ� LúLQH� VRQ� YHULOHFH÷L� LIDGH� HGLOLU�� øVWDQEXO� WHPVLOFLVL� +�VQ�� 6DGÕN�
%H\�� ROD\� \DUJÕ\D� \DQVÕGÕ÷ÕQGDQ� V|\OHQHFHN� YH� \DSÕODFDN� ELU� úH\� ROPDGÕ÷ÕQÕ��
DQFDN� ùLUNHW� DoÕVÕQGDQ� ROD\ÕQ� RUWD\D� oÕNDUÕOPDVÕ� LoLQ� PHUNH]GHQ� ELU� P�IHWWLú�
LVWHGLNOHULQL�EHOLUWLU�����ùXEDW�J�Q��EDVÕQD�\DSWÕ÷Õ�DoÕNODPDGD�úLUNHWLQ�XOXVODUDUDVÕ�
ELU� NXUXOXú� ROGX÷XQX�� Lú� \DSWÕ÷Õ� �ONHOHUGH� ³ùX� YH\D� EX� OLVDQÕ� UHVPv� RODUDN�
NXOODQDFDNVÕQÕ]�´�WDU]ÕQGD�ELU�HPULQ�EXOXQPDGÕ÷ÕQÕ�V|\OHU��+HU��ONHQLQ�UHVPv�GLOL�
QH\VH�ùLUNHW¶LQ�R��ONHGHNL�UHVPv�GLOL�EHQLPVHGL÷LQL�LIDGH�HGHQ�+�VQ��6DGÕN�%H\��
\DOQÕ]FD�Lo�\D]ÕúPDODUGD�YH�KDEHUOHúPHOHUGH�)UDQVÕ]FDQÕQ�NXOODQÕOGÕ÷ÕQÕ�DoÕNODU��
*�� -DQQRQH¶QLQ� LúWHQ� HO� oHNWLULOGL÷LQL� YH�.DUDN|\�ùXEHVL�0�G�U��7DOkW�%H\¶LQ�
%H\R÷OX�ùXEHVL¶QLQ�LúOHPOHULQL�\�U�WPHNOH�J|UHYOHQGLULOGL÷LQL�V|]OHULQH�HNOHU�13�

ùLUNHW¶LQ� =DJUHS¶WHNL� P�IHWWLúOHULQGHQ� 7RXFKHIHX� LVH� ��� ùXEDW� ����� J�Q��
øVWDQEXO¶D� JHOLU�� <DSWÕ÷Õ� LON� LQFHOHPH� VRQXFXQGD�� ROD\ODUÕQ� \DQOÕú� DQODPDGDQ�
ND\QDNODGÕ÷Õ� L]OHQLPLQL� HGLQGL÷LQL� V|\OH\HQ� 0�IHWWLú� 7RXFKHIHX�� KHP� *��
-DQQRQH¶QLQ�KHP�GH�1DFL�%H\¶LQ�L\L�WDQÕQDQ�NLúLOHU�ROGX÷XQX�DQFDN��*��-DQQRQH¶QLQ�
EX�ROD\GDQ�VRQUD�J|UHYGHQ�DOÕQPDVÕQÕQ�NHVLQ�ROGX÷XQX�V|]OHULQH�HNOHU���

0�G�U�*��-DQQRQH�EX�ROD\GDQ�|QFH�GH�ELU�EDúND�ROD\D�QHGHQ�ROPXúWXU��<ROFXGDQ�
ID]OD� SDUD� DOGÕ÷Õ� JHUHNoHVL\OH� ELU� 7�UN� oHYLUPHQH� D÷ÕU� KDNDUHWWH� EXOXQXUNHQ�
7�UNO�÷��DúD÷ÕOD\DQ�V|]OHU�VDUI�HWPLúWLU��%X�ROD\�VDYFÕOÕNoD�VRUXúWXUXOXUNHQ�LNLQFL�
ROD\�\DúDQPÕúWÕU��g÷UHQFLOHULQ�SURWHVWRODUÕ\OD�ROD\ÕQ�JLGHUHN�E�\�G�÷�Q��J|UHQ�
-DQQRQH�� LúWHQ� D\UÕODQ�1DFL�%H\¶L� KHPHQ�JHUL� oD÷ÕUWDUDN�*DODWD�ùXEHVL¶QGH� LúH�
EDúODPDVÕQÕ�VD÷ODPÕúWÕU��

*D]HWHOHU� SURWHVWRFX� |÷UHQFLOHULQ� J|U�úOHULQH� VD\IDODUÕQGD� JHQLú� |Oo�GH� \HU�
YHUPLúOHUGLU��&XPKXUL\HW�JD]HWHVL��|÷UHQFLOHUOH�\DSWÕ÷Õ�V|\OHúL\L�\LQH�|÷UHQFLOHULQ�
D÷]ÕQGDQ����ùXEDW������J�QO��VD\ÕVÕQGD�ú|\OH�\DQVÕWÕU��³0LOOv�KXGXWODU�GkKLOLQGH�HQ�
N�o�N�JD\UL�PLOOv�ELU�KDUHNHWH�WDKDPP�O�J|VWHUPH\HQ�JHQoOLN��ELOKDVVD�7�UNO�÷H�
120LOOL\HW�JD]HWHVL�����ùXEDW������
130LOOL\HW�JD]HWHVL�����ùXEDW�������V����
140LOOL\HW�JD]HWHVL����0DUW�������V�������9DNLW�JD]HWHVL����0DUW�������V������
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NDUúÕ�\DSÕODQ�HQ�N�o�N�KDNDUHW�NDUúÕVÕQGD�FRúDFDN�ELU�YD]L\HWWH�EXOXQPDNWDGÕU��
(÷HU�EX�KDUHNHWL�KXNXNv�HVDVODUD�D\NÕUÕ�EXODQODU�YDUVD�\DQÕOÕ\RUODU��2QODUD�GHUL]�NL��
KH\HFDQ�YH�KHOHFDQODU�KD\DWv�NDLGHOHUH�VÕ÷PD]��+HOHFDQODUÕQ�KXVXVv�ELU�PDQWÕ÷Õ�YH�
úXXUX�YDUGÕU��1LWHNLP�)UDQVD¶GD��$OPDQ\D¶GD�KLoELU�KXNXNoX��WDOHEH�KDUHNHWOHULQL�
WHQNLW� HWPH]� YH� HGHPH]�� +HU� KDUHNHW�� D\QÕ� VHUWOLNWHNL� PXNDELOLQL� GR÷XUPDN�
]DUXUHWLQGHGLU��*D]L¶QLQ� LoLPL]H�DNÕWWÕ÷Õ�PLOOv�KH\HFDQODUÕ�EXODúWÕUPDODUÕQD�JHQH�
*D]L¶QLQ� NDIDODUÕPÕ]D� DúÕODGÕ÷Õ�¿NLUOHUOH� LV\DQ� HWWLN��$QD�YDWDQGD�KHU� úH\�PLOOv�
7�UN�GLOL�LOH�YH�\D]ÕVÕ\OD�RODFDNWÕU��7�UNoH�ROPD\DQ�KHU�úH\LQ�DNÕEHWL�EXGXU�´���

*D]HWHGHNL� KDEHULQ� GHYDPÕQGD� �QLYHUVLWH� JHQoOL÷LQLQ� GLO� NRQXVX\OD� oRN�
\DNÕQGDQ� LOJLOHQHFH÷L�� KDWWD� øVWDQEXO¶GDNL� E�W�Q� \DEDQFÕ� LVLPOHUL� 7�UNoHVL\OH�
GH÷LúWLUHUHN�7�UNoH\L�PXWODN�KkNLP�NÕOPDN��]HUH�ELU�³'LO�0�FDGHOH�&HPL\HWL´�
NXUDFDNODUÕ�GD�\HU�DOPDNWDGÕU��

*D]HWH� \D]DUODUÕ� GD� JHQoOHULQ� SURWHVWRVXQX� GHVWHNOH\HQ� oHúLWOL� \D]ÕODU�
\D]PÕúODUGÕU�� <XQXV� 1DGL�� ³<DWDNOÕ� 9DJRQODU� øGDUHVLQGHNL� +DGLVH´� EDúOÕNOÕ�
\D]ÕVÕQGD�ROD\Õ�GH÷HUOHQGLUPLú�YH�³7�UNL\H¶GH�oDOÕúDQ�KLoELU�P�HVVHVH�EXUDGD�LOOD�
¿ODQ�GLO�NRQXúXOXU�GL\H�LGGLD�HGHPH]��%X�NDSLW�ODV\RQODUÕ�LOJD�HGHQ�7�UNL\H¶\H�
PDKVXV�ELU�KkO�GH÷LOGLU��%�W�Q�G�Q\DQÕQ�PHGHQL�YH�P�VWDNLO�KHU�PHPOHNHWLQGH�
FDUL� RODQ� YH� |\OH� FHUH\DQÕ� SHN� WDELL� EXOXQDQ� ELU� KkOGLU�� 0HGHQL� YH� P�VWDNLO�
KHU� PHPOHNHWWH� \DEDQFÕ� GLOOHUH� VDGHFH� P�VDPDKD� ROXQXU�� R� NDGDU«´� GL\HUHN�
J|U�úOHULQL�\DQVÕWPÕúWÕU�16�

2OD\OD�LOJLOL�HQ�úLGGHWOL�\D]Õ\Õ�&XPKXUL\HW�JD]HWHVLQGH�3H\kPL�6DIk�\D]PÕúWÕU��
³7�UN�6DQD�'L\RU�.L´�EDúOÕNOÕ�\D]ÕVÕQGD�3H\kPL�6DIk�úX�V|]OHUOH�ROD\�NDUúÕVÕQGDNL�
G�ú�QFHOHULQL�GLOH�JHWLUPHNWHGLU��³1H"�+kOk�PÕ�EHQLP�WRSUD÷ÕPGD�VHQ�0|V\|��VHQ�
0ÕVWÕU�� VHQ�6LQ\RU�� VHQ�+HUU�� VHQ�*RVSRGLQ��KkOk�PÕ�VHQ�HWLPL�V|P�UHQ�GRPX]��
KkOk�PÕ� VHQ�NHPL÷LPL�\DOD\DQ�N|SHN��KkOk�PÕ� VHQ� LOL÷LPL�HPHQ� V�O�N��KkOk�PÕ�
VHQ�NDQÕPÕ�]HKLUOL\HQ�DNUHS��KkOk�PÕ�VHQ�EHQOL÷LPL�\DOD\ÕS�\XWDQ�LVWLVPDU�RUGXVX��
NDUúÕPGDVÕQ��+kOk�PÕ�7�UNL\H¶GH��7�UNoH�NRQXúDQ�7�UN�PHPXUXQXQ�7�UN�GLOLQH��
7�UN�\XUGXQD��7�UN�EHQOL÷LQH�ELU�7�UN�FDGGHVLQGHNL�ELQDGD�oDWDO�GLOLQL�X]DWDUDN�
KDNDUHW�VDYXUPDN�JD\UHWLQL�J�G�\RUVXQ�´�

3H\kPL� 6DIk�� \D]ÕVÕQÕ� úX� V|]OHUOH� ELWLULU�� ³7RSUD÷ÕPÕ� LVWLPODN�� WHUKLQ�� IHUD÷�
HWPHN�LVWH\HQ�0|V\|��0ÕVWÕU��6LQ\RU��+HUU��*RVSRGLQ�\D�DNOÕQÕ�EDúÕQD�WRSOÕ\DUDN�
RWXU��\DKXW�GHIRO��%HQ�EXUDGD\ÕP��.|U�P�V�Q"´17�

<DNXS� .DGUL� GH� øQNÕODS� *HQoOL÷L� *|U�QG�� EDúOÕ÷ÕQÕ� WDúÕ\DQ� \D]ÕVÕQGD�
³7�UN�PLOOHWL��EXQGDQ�RQ� LNL� VHQH�HYYHO��\HNSDUH�ELU�Y�FXW�KkOLQH�JHOLS� VD\ÕVÕ]�
G�úPDQODUD� NDUúÕ� oÕSODN� YH� NDQOÕ� J|÷V�Q�� JHUHUHN� QLoLQ� KDUS� HWWL\VH�� øVWDQEXO�
'DU�OI�QXQ�JHQoOL÷L�GH�%H\R÷OX¶QGDNL�HFQHEL�úLUNHWLQ�E�URODUÕQÕ�RQXQ�LoLQ�WDúODGÕ��
<DQL�NDSLW�ODV\RQ�GHYULQGHQ�NDOPÕú�ELU�]LKQL\HWLQ�KRUWODU�JLEL�ROGX÷X�ELU�QRNWD\D�

15&XPKXUL\HW�JD]HWHVL�����ùXEDW�������V����
16&XPKXUL\HW�JD]HWHVL�����ùXEDW�������V������
17&XPKXUL\HW�JD]HWHVL�����ùXEDW�������V����
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K�FXP� HWWL�´� GL\HUHN� JHQoOL÷LQ� SURWHVWRVXQX� KDNOÕ� YH� \HULQGH� EXOGX÷XQX� GLOH�
JHWLUPLúWLU�18

<DWDNOÕ�9DJRQODU� ùLUNHWL� %H\R÷OX� ùXEHVL�0�G�U��*�� -DQQRQH¶QLQ� J|UHYGHQ�
HO� oHNWLULOPHVL��1DFL�%H\¶LQ� WHNUDU� LúH� DOÕQPDVÕ�� ROD\ÕQ� úLUNHW�P�IHWWLúLQLQ� \DQÕ�
VÕUD� VDYFÕOÕNoD� GD� VRUXúWXUXOPDVÕ� :DJRQ�/LWV� 2OD\Õ¶QÕQ� JLGHUHN� NDPXR\XQXQ�
J�QGHPLQGHQ� G�úW�÷�Q�� J|U�U�]�� %XQGD� *�� -DQQRQH¶QLQ� V|]OHULQLQ� \DQOÕú�
DQODúÕOGÕ÷Õ�� 7�UNO�÷H� YH� 7�UNoH\H� KDNDUHWLQLQ� V|]� NRQXVX� ROPDGÕ÷Õ�� \DQOÕú�
\DQVÕWÕODQ� ROD\OD� |÷UHQFLOHULQ� SURWHVWRODUÕQÕ� GD� KDNOÕ� J|UG�÷�� \ROXQGDNL�
DoÕNODPDODUÕ�ROD\ÕQ�VR÷XPDVÕQÕ�VD÷ODPÕúWÕU��:DJRQ�/LWV�ùLUNHWL��SURWHVWRFXODUGDQ�
PDGGL�]DUDU�WDOHELQGH�GH�EXOXQPDPÕúWÕU��%|\OHFH�DGOL�VRUXúWXUPDGD�KLoELU�NLPVH�
KDNNÕQGD�ELU�FH]D�K�NP��YHUPHGHQ�WDPDPODQPÕúWÕU�

6218d

'LO� 'HYULPL¶QLQ� LON� D\ODUÕQGD� \DúDQDQ� :DJRQ�/LWV� 2OD\Õ�� JHQoOL÷LQ� YH�
NDPXR\XQXQ� 7�UNoH\H� VDKLS� oÕNPDVÕQÕ� VD÷ODPÕúWÕU�� 2OD\�� %XUVD�� 0HUVLQ��
=RQJXOGDN� JLEL� EDúND� úHKLUOHUGH� GH� \DQNÕODQPÕú�� \XUGXQ� GH÷LúLN� E|OJHOHULQGH�
øVWDQEXO� JHQoOL÷LQH� GHVWHN� WRSODQWÕODUÕ� G�]HQOHQPLúWLU�� <DEDQFÕ� DGOÕ� úLUNHWOHULQ�
\D\JÕQOÕ÷Õ�YH�EX�úLUNHWOHULQ�IDDOL\HWOHULQGH�\DEDQFÕ�GLOOHUH�\HU�YHUPHVL�����:DJRQ�
/LWV� 2OD\Õ� LOH� NDPXR\XQXQ�� D\GÕQODUÕQ� J�QGHPLQH� JHOPLúWLU�� %X� DPDoOD�
7�UN� 'LOLQL� .RUXPD� &HPL\HWL� JLEL� ED]Õ� ROXúXPODUD� JLGLOPHVL� V|]� NRQXVX�
ROPXú�� ELUWDNÕP� HWNLQOLNOHU� G�]HQOHPLúWLU�� %X� HWNLQOLNOHUGHQ� ELUL� GH� \DEDQFÕ�
DGOÕ� NXUXPODUD�� NXUXOXúODUD� NDUúÕ� EDúODWÕODQ� KDUHNHWWLU�� hQLYHUVLWH� |÷UHQFLOHUL�
\DEDQFÕ� DGOÕ� NXUXP� YH� NXUXOXúODUD� \D]ÕODU� J|QGHUHUHN� EX� NXUXOXúODUÕQ� DGODUÕQÕ�
7�UNoHOHUL\OH�GH÷LúWLUPHOHUL� LVWHQPLúWLU��%X�JHOLúPHOHU�ROXUNHQ�GL÷HU�\DQGDQ�GD�
$WDW�UN¶�Q�EDúODWWÕ÷Õ�'LO�'HYULPL�NDSVDPÕQGD�7�UNoHQLQ�N|NOHULQLQ�DUDúWÕUÕOPDVÕ��
EDúND�GLOOHUOH�NDUúÕODúWÕUÕOPDVÕQÕQ�\DSÕOPDVÕ��\D]Õ�GLOL�LOH�NRQXúPD�GLOL�DUDVÕQGDNL�
D\UÕOÕNODUÕ� JLGHUPHN� DPDFÕ\OD� \DEDQFÕ� N|NHQOL� V|]F�NOHUH� 7�UNoH� NDUúÕOÕNODU�
EXOXQPDVÕ�JLEL�ELOLPVHO�oDOÕúPDODU�GD�\�U�W�OP�úW�U��

189DNLW�JD]HWHVL����0DUW�������V������
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