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�����VD\jOj �%D]j �$ODFDNODUjQ�<HQLGHQ�<DSjODQGjUjOPDVj �LOH �%D]j �.DQXQODUGD�'HhLlLNOLN �<DSjOPDVj
+DNNjQGD �.DQXQXQ �X\JXODPDVjQD �LOLlNLQ �RODUDN �DlDhjGDNL �DejNODPDODUjQ �\DSjOPDVjQD �JHUHN
JfUgOPglWgU�
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%LOLQGLhL�g]HUH�������VD\jOj�.DQXQGDQ�\DUDUODQPDN�LVWH\HQ�PgNHOOHIOHULQ�*HOLU�iGDUHVL�%DlNDQOjhjQjQ
LQWHUQHW �DGUHVL ��ZZZ�JLE�JRY�WU� �YH\D �H�GHYOHW ��ZZZ�WXUNL\H�JRY�WU� �g]HULQGHQ �EDlYXUXGD
EXOXQPDODUj�PgPNgQ�ROGXhX�JLEL��EDhOj�EXOXQGXNODUj�KHU�ELU�YHUJL�GDLUHVLQH�D\Uj�D\Uj�\D]jOj�RODUDN
GRhUXGDQ�\D�GD�SRVWD�\ROX\OD�YH\D�PRWRUOX�WDljWODU�YHUJLVL�YH�YH\D�WDljWOD�LOLlNLOL�LGDUL�SDUD�FH]DODUj
LeLQ�EXOXQGXNODUj�LOGHNL�LOeHGHNL�PRWRUOX�WDljWODU�YHUJLVLQL�WDKVLOH�\HWNLOL�YHUJL�GDLUHOHULQH�EDlYXUXGD
EXOXQDELOHFHNOHUL���6HUL�1R�OX�%D]j�$ODFDNODUjQ�<HQLGHQ�<DSjODQGjUjOPDVjQD�iOLlNLQ������VD\jOj�.DQXQ
*HQHO�7HEOLhLQGH�DejNODQPjlWjU�

$\UjFD��.DQXQ�KgNgPOHULQGHQ�\DUDUODQPDN�LeLQ�\DSjODFDN�EDlYXUXODUGD�DlDhjGD�EHOLUWLOHQ�KXVXVODUD



GD�GLNNDW�HGLOPHVL�JHUHNPHNWHGLU�

�� �<XUW �GjljQGD �EXOXQDQ �PgNHOOHIOHULQ �IDNV �\ROX\OD �.DQXQ �KgNgPOHULQGHQ �\DUDUODQPDN �g]HUH
EDlYXUXGD�EXOXQPDODUj�KdOLQGH��Vf]�NRQXVX�EDlYXUXODUj�NDEXO�HGLOHFHNWLU��%X�GXUXPGD��PgNHOOHIOHU
WDUDIjQGDQ�LVWHQLOPHVL�KdOLQGH�fGHPH�WDEORODUj�IDNV�\ROX\OD�JfQGHULOHELOHFHNWLU��$QFDN��PgNHOOHIOHULQ
.DQXQ �KgNgPOHULQGHQ �\DUDUODQGjNODUj �ERUeODUj �LOH �LOJLOL �GDYDODUjQjQ �EXOXQPDVj �GXUXPXQGD �EX
GDYDODUjQGDQ�YD]JHeWLNOHULQH�GDLU�GLOHNeH\L�\D]jOj�RODUDN�JfQGHUPHOHUL�LFDS�HWPHNWHGLU�

���7XWXNOX�YH\D�KgNgPOg�RODQ�PgNHOOHIOHULQ�.DQXQGDQ�\DUDUODQPD\D�LOLlNLQ�GLOHNeHOHULQLQ�FH]D
LQID] �NXUXPX�ND\jWODUjQD �DOjQGjhj �WDULKLQ �EDlYXUX �WDULKL �RODUDN �HVDV �DOjQPDVj� �EX �WDULKLQ �EHOOL
ROPDPDVj�GXUXPXQGD�FH]D�LQID]�NXUXPXQXQ�LOJLOL�GLOHNeH\L�YHUJL�GDLUHVLQH�JfQGHUPHVLQH�LOLlNLQ
\D]jQjQ�WDULKLQLQ�HVDV�DOjQPDVj�JHUHNPHNWHGLU�

���.DQXQ�KgNgPOHULQGHQ�PRWRUOX�WDljWODU�YHUJLVL �YH�YH\D�WDljWOD�LOLlNLOL �LGDUL �SDUD�FH]DODUj �LeLQ
\DUDUODQPDN�LVWH\HQ�PgNHOOHIOHULQ�WDnlWODUlQlQ��EXOXQGXNODUl�LO �GlnlQGD�ELU�YHUJL�GDLUHVLQH
ND\lWOl�ROPDVl�GXUXPXQGD��EXOXQGXNODUl�LOGHNL�LOfHGHNL�PRWRUOX�WDnlWODU�YHUJLVLQL�WDKVLOH
\HWNLOL �YHUJL �GDLUHOHULQH�EDnYXUXGD�EXOXQPDODUl �PhPNhQGhU� �%XOXQGXNODUj �LOGHNL�LOeHGHNL
PRWRUOX �WDljWODU �YHUJLVLQL �WDKVLOH �\HWNLOL �YHUJL �GDLUHOHULQH �EDlYXUXGD �EXOXQDQ �PgNHOOHIOHULQ �EX
EDlYXUXODUjQj �DODQ�LOJLOL �YHUJL �GDLUHOHULQLQ� �DOjQDQ�EDlYXUX�GLOHNeHOHULQL �HYUDN�ND\GjQj �\DSWjNWDQ
VRQUD �WDljWjQ �EDhOj �ROGXhX �YHUJL �GDLUHVLQH �SRVWD �\ROX\OD �\D �GD �IDNVOD �GHUKDO �JfQGHUPHVL
JHUHNPHNWHGLU��7DljWjQ�ND\jWOj �ROGXhX�YHUJL�GDLUHVLQFH�EDlYXUX�GLOHNeHVLQLQ�DOjQPDVj�g]HULQH�EX
EDlYXUXODUD �LOLlNLQ �RODUDN �WDQjPODQDQ �HYUDN �NRGX �LOH �HYUDN �ND\Gj �\DSjODFDN �YH �DODFDN
\DSjODQGjUjODUDN �fGHPH �SODQj �KD]jUODQDFDNWjU�

'LhHU�WDUDIWDQ��EDlYXUX�GLOHNeHOHULQLQ�YHULOGLhL �LOJLOL �YHUJL�GDLUHVL �LOH�WDljWjQ�EDhOj �ROGXhX�YHUJL
GDLUHVLQLQ�.DPXVDO�(OHNWURQLN�%HOJH�<fQHWLP�6LVWHPL��.(<6��g]HULQGHQ�HYUDN�DODELOHQ�JfQGHUHELOHQ
YHUJL�GDLUHOHULQGHQ�ROPDODUj�GXUXPXQGD��EX�GLOHNeHOHU�EDlND�ORNDV\RQD�\fQOHQGLULOHQ�HYUDN�RODUDN
.(<6�g]HULQGHQ�WDljWjQ�EDhOj�ROGXhX�YHUJL�GDLUHVLQH�JfQGHULOHFHNWLU��%X�GXUXPGD��DOjQDQ�EDlYXUX
GLOHNeHOHULQLQ�WDljWjQ�EDhOj�ROGXhX�YHUJL�GDLUHVLQH�D\UjFD�SRVWD�\ROX\OD�\D�GD�IDNVOD�JfQGHULOPHVLQH
JHUHN�EXOXQPDPDNWDGjU�

�� ������VD\jOj �.DQXQ�KgNgPOHULQGHQ�\DUDUODQPDN�g]HUH �EDlYXUXGD�EXOXQDQ�ERUeOXODU� �fGHPH
SODQODUjQj�%DlNDQOjhjPj]�LQWHUQHW�DGUHVL��ZZZ�JLE�JRY�WU��g]HULQGHQ�YH\D�EDhOj�EXOXQGXNODUj�YHUJL
GDLUHOHULQGHQ�DODELOHFHNOHUGLU�

$\UjFD��ERUeOXODU�PRWRUOX�WDljWODU�YHUJLVL�YH�YH\D�WDljWOD�LOLlNLOL�LGDUL�SDUD�FH]DODUj�LeLQ�EDhOj�ROGXNODUj
YHUJL�GDLUHVL�\HULQH�EXOXQGXNODUj�LOGHNL�LOeHGHNL�YHUJL�GDLUHVLQH�\DSWjNODUj�EDlYXUXODUD�LOLlNLQ�fGHPH
SODQODUjQj�EX�YHUJL�GDLUHOHULQH�EDlYXUPDODUj�KdOLQGH�LP]D�NDUljOjhjQGD�DODELOHFHNOHUGLU�

���.DQXQGDQ�\DUDUODQPDN�h]HUH�EDnYXUXGD�EXOXQDQ�PhNHOOHIOHULQ�EDnYXUX�VhUHVL�LfLQGH�EX
WDOHSOHULQGHQ�YD]JHfPHOHUL�\D�GD�gGHPH�VHfHQHNOHULQL�GHjLnWLUPHOHUL�PhPNhQGhU��*HOLU
iGDUHVL�%DlNDQOjhjQjQ�LQWHUQHW�DGUHVL��ZZZ�JLE�JRY�WU��YH\D�H�GHYOHW��ZZZ�WXUNL\H�JRY�WU��g]HULQGHQ
\DSjODQ�EDlYXUXODUGDQ��YD]JHePH�YH\D�fGHPH�VHeHQHhL�GHhLlWLUPH�WDOHSOHULQLQ�EDhOj�ROXQDQ�YHUJL
GDLUHVLQH�\D]jOj�lHNLOGH�GRhUXGDQ�\D�GD�SRVWD�\ROX\OD�\DSjOPDVj�JHUHNPHNWHGLU�

.DQXQGDQ�\DUDUODQjOPDVjQjQ�lDUWODUjQGDQ�ELUL�GH�GDYD�DejOPDPDVj��DejOPjl�GDYDODUGDQ�YD]JHeLOPHVL
YH �NDQXQ �\ROODUjQD �EDlYXUXOPDPDVj �ROGXhXQGDQ� �.DQXQ �KgNgPOHULQGHQ �\DUDUODQPDN �g]HUH
EDlYXUDQ�ERUeOXODUjQ��WDNLS�YH�WDKVLODW�LlOHPOHULQGHQ�GROD\j�DeWjNODUj�GDYDODUGDQ��LKWLUD]L�ND\jWOD
YHULOHQ�EH\DQQDPH\H�NRQX�DODFDNODU�LeLQ�.DQXQGDQ�\DUDUODQPDN�LVWH\HQOHULQ�DODFDhD�LOLlNLQ�RODUDN
DePjl�ROGXNODUj�GDYDODU�GdKLO��YD]JHePHOHUL�JHUHNPHNWHGLU�

$QFDN� �EDlYXUX �VjUDVjQGD �GDYDODUGDQ �YD]JHeLOHFHhL �\fQgQGH �EH\DQGD �EXOXQXOGXhX �YH �EX
GLOHNeHOHULQ�YHUJL�GDLUHOHULQFH�GHUKDO�GDYDQjQ�EXOXQGXhX�\DUJj�PHUFLLQH�JfQGHULOHUHN�LGDUHFH�GH
EDlYXUXGD�EXOXQDQ�PgNHOOHIOHU�LOH�LOJLOL�LKWLODIODUjQ�VgUGgUgOPHGLhL�GLNNDWH�DOjQGjhjQGD��.DQXQGDQ
\DUDUODQPDN�g]HUH �EDlYXUDQ �PgNHOOHIOHU �LOH �LOJLOL �RODUDN �EHOLUWLOHQ �LlOHPOHU �JHUeHNOHlWLULOGLNWHQ
VRQUD�\D�GD�LGDUHFH�LKWLODIjQ�VgUGgUgOPH\HUHN�VgUHVLQGH�NDQXQ�\ROODUjQD�EDlYXUXOPDPDVj�KDOOHULQGH
PgNHOOHIOHULQ�EDlYXUXODUjQGDQ�YD]JHePHOHUL�PgPNgQ�GHhLOGLU�



���.DQXQ�KgNgPOHULQGHQ�\DUDUODQPD\D�\fQHOLN�EDlYXUXODUjQj�HOHNWURQLN�RUWDPGD�YH\D�\XUW�GjljQGDQ
IDNVOD�\DSDQ�PgNHOOHIOHULQ��\DUDUODQPDN�LVWHGLNOHUL�ERUeODUj\OD�LOJLOL�RODUDN�GDYD�DejS�DePDGjNODUj
YHUJL�GDLUHOHULQFH�LYHGLOLNOH�DUDlWjUjODFDN�YH�EX�ERUeODUD�LOLlNLQ�GHYDP�HGHQ�LKWLODIjQ�EXOXQPDVj
GXUXPXQGD��Vf]�NRQXVX�GDYDODUGDQ�YD]JHeWLNOHULQH�GDLU�\D]jOj �GLOHNeH\L�RQEHl�JgQ�LeLQGH�YHUJL
GDLUHVLQH�LQWLNDO�HWWLUPHOHUL��DNVL�KDOGH�.DQXQ�KgNgPOHULQGHQ�\DUDUODQDPD\DFDNODUj�KXVXVX�ELU�\D]j
LOH �PgNHOOHIOHUH �WHEOLh �HGLOHFHNWLU� �%X �VgUHGH �GDYDODUGDQ �YD]JHeLOGLhLQH �GDLU �GLOHNeHOHUL �YHUJL
GDLUHOHULQH �LQWLNDO �HWWLUPH\HQ �PgNHOOHIOHU �.DQXQ �KgNgPOHULQGHQ �\DUDUODQPD �KDNODUjQj
ND\EHGHFHNOHULQGHQ�EDlYXUXODUj�JHeHUVL]�VD\jODFDN�YH�KD]jUODQDQ�fGHPH�SODQODUj�LSWDO�HGLOHFHNWLU�

�������VD\jOj �9HUJL �8VXO �.DQXQXQXQ�����gQFg�PDGGHVL �X\DUjQFD�PgNHOOHIOHULQ�lLNd\HW�\ROX\OD
%DNDQOjhjPj]D�%DlNDQOjhjPj]D�\DSPjl�ROGXNODUj �PgUDFDDWODUD�NRQX�DODFDNODU� ������VD\jOj �.DQXQ
NDSVDPjQGD�\DSjODQGjUjODELOHFHNWLU��$QFDN��PgNHOOHIOHULQ�.DQXQ�KgNPgQGHQ�\DUDUODQDELOPHOHUL�LeLQ
DejOPjl�GDYDODUGDQ�YD]JHePHOHUL�JHUHNWLhL�WDELLGLU�

6f] �NRQXVX �GDYDODUGDQ �YD]JHePH �GLOHNeHOHULQLQ �DVjOODUjQjQ �GDYDGD �WDUDI �RODQ �%DlNDQOjhjPj]D
JfQGHULOPHVL �YH �%DlNDQOjhjPj]FD �GD �EX �GLOHNeHOHULQ �LOJLOL �\DUJj �PHUFLLQH �LQWLNDO �HWWLULOPHVL
VDhODQDFDNWjU�

cWH�\DQGDQ�������VD\jOj�.DQXQGDQ�\DUDUODQPDN�LeLQ�PgUDFDDWWD�EXOXQDQ�PgNHOOHIOHU�WDUDIjQGDQ�EX
ERUeODUj�LOH�LOJLOL�lLNd\HW�\ROX\OD�PgUDFDDW�GjljQGDNL�VHEHSOHUOH�%DNDQOjN�%DlNDQOjN�DOH\KLQH�DejODQ
GDYDQjQ �EXOXQPDVj �KdOLQGH �.DQXQ �KgNgPOHULQGHQ �\DUDUODQDELOPHOHUL �LeLQ �EX �GDYDODUGDQ �GD
YD]JHeLOPHVL�JHUHNPHNWH�ROXS��%DNDQOjhjPj]jQ�%DlNDQOjhjPj]jQ�GDYDOj�NRQXPXQGD�ROGXhX�GDYDODUD
GDLU�LKWLODIWDQ�YD]JHePH�GLOHNeHOHULQLQ�GH�LYHGL�RODUDN�%DlNDQOjhjPj]D�JfQGHULOPHVL�JHUHNPHNWHGLU�

%XQD �JfUH� �%DNDQOjhjPj]jQ�%DlNDQOjhjPj]jQ �WDUDI �ROGXhX �GDYDODUD �LOLlNLQ �LKWLODIWDQ �YD]JHePH
GLOHNeHOHULQLQ �LYHGLOLNOH �GDYD\D �NRQX �GRV\D �QXPDUDVj �GD �EHOLUWLOPHN �VXUHWL\OH �%DlNDQOjhjPj]D
JfQGHULOPHVL�VDhODQDFDNWjU�

��������VD\jOj�iGDUL�<DUJjODPD�8VXOg�.DQXQXQXQ���QFL�PDGGHVLQLQ�ELULQFL�IjNUDVjQGD�n���'DYD�DePD
VgUHVL��f]HO�NDQXQODUjQGD�D\Uj�VgUH�JfVWHULOPH\HQ�KDOOHUGH�'DQjlWD\GD�YH�LGDUH�PDKNHPHOHULQGH
DOWPjl�YH�YHUJL�PDKNHPHOHULQGH�RWX]�JgQGgU�o�KgNPg�\HU�DOPDNWDGjU�

%XQD �JfUH� �LOJLOL �NDQXQODUGD �EHOLUOHQPLl �RODQ �VgUHOHUGH �LGDUL �LlOHPH �NDUlj �GDYD �DejOPDVj
JHUHNPHNWHGLU� �%X �VgUHOHUGHQ �VRQUD �DejODQ �GDYDODU �\DUJj �PHUFLOHUL �WDUDIjQGDQ �VgUH �\fQgQGHQ
UHGGHGLOPHNWHGLU�

9HUJL�FH]D�LKEDUQDPHOHULQLQ�PgNHOOHIOHUH�QH�]DPDQ�WHEOLh�HGLOGLhL�YHUJL�GDLUHVL�ND\jWODUjQGD�GHWD\Oj
lHNLOGH�\HU�DOGjhjQGDQ��PgNHOOHIOHULQ�GDYD�DePD�VgUHOHUL�EX�ND\jWODU�HVDV�DOjQDUDN�WHVSLW�HGLOHFHN�YH
EX�ND\jWODUD�JfUH�GDYDQjQ��VgUHVLQGHQ�VRQUD�DejOGjhj�KHUKDQJL�ELU�WHUHGGgGH�\HU�EjUDNPD\DFDN
lHNLOGH�WHVSLW�HGLOLUVH�EX�DODFDNODU������VD\jOj�.DQXQ�NDSVDPjQGD�\DSjODQGjUjODELOHFHNWLU�

'LhHU �WDUDIWDQ� �Vf] �NRQXVX �DODFDNODUD �LOLlNLQ �RODUDN �DejOPjl �RODQ �GDYDODUjQ �YHUJL �PDKNHPHVL
WDUDIjQGDQ�VgUH�\fQgQGHQ�UHGGHGLOGLhL �KDOOHUGH�UHG�NDUDUjQD�NDUlj ������������WDULKLQGHQ�fQFH
LOJLVLQH �JfUH �'DQjlWD\mD �YH\D �EfOJH �LGDUH �PDKNHPHVLQH �EDlYXUXOPXl �ROPDVj �GXUXPXQGD �GD
PgNHOOHIOHU ����� �VD\jOj �.DQXQ �KgNgPOHULQGHQ �\DUDUODQDELOHFHNOHUGLU� �%X �GXUXPGD �Vf] �NRQXVX
GDYDODUGDQ�YD]JHeLOPHVL�JHUHNHFHhL�WDELLGLU�

��������VD\jOj�.DQXQXQ���gQFg�PDGGHVLQLQ�GRNX]XQFX�IjNUDVjQjQ��E��EHQGL�X\DUjQFD�������VD\jOj
.DQXQXQ������YH���gQFg�PDGGHOHUL�NDSVDPjQGD�\DSjODQGjUjODQ�YH������VD\jOj�.DQXQXQ�\D\jPODQGjhj
�����������WDULKL�LWLEDUj\OD�fGHPHOHUL�GHYDP�HGHQ�WDNVLWOHQGLUPHOHUGH�NDODQ�WDNVLW�WXWDUODUjQD�NRQX
ERUeODUjQ������VD\jOj�.DQXQ�NDSVDPjQGD�\DSjODQGjUjOPDVj�PgPNgQ�ROGXhXQGDQ��ERUeOXODUjQ�����
VD\jOj �.DQXQGDQ�\DUDUODQPDN�g]HUH�EDlYXUPDODUj �KDOLQGH�NDODQ�WDNVLW �WXWDUODUjQD�NRQX�ERUeODU
YDGHVLQGH�fGHQPHPLl�NDEXO �HGLOHFHN�YH�ERUeOXODU �fGHGLNOHUL �WXWDUODU �NDGDU������VD\jOj �.DQXQ
KgNgPOHULQGHQ�\DUDUODQDFDNODUGjU�

%X�GXUXPGD�������VD\jOj�.DQXQ�KgNgPOHULQH�X\JXQ�RODUDN�fGHQHQ�WDNVLW�WXWDUODUj�LeLQ�DQjODQ�.DQXQ
KgNgPOHUL�JHeHUOL�VD\jODUDN�fGHQHQ�WXWDU�NDGDU������VD\jOj�.DQXQGDQ�\DUDUODQjODFDhj�YH�NDODQ�WDNVLW
WXWDUODUj�YDGHVLQGH�NjVPHQ�YH\D�WDPDPHQ�fGHQPHPLl�DODFDN�NDEXO�HGLOHUHN�WDNVLW�WXWDUODUjQD�NRQX



ERUeODUjQ������VD\jOj �.DQXQ�KgNgPOHULQH�JfUH�\DSjODQGjUjODFDhj�GLNNDWH�DOjQGjhjQGD�������VD\jOj
.DQXQ �NDSVDPjQGD �fGHQPHPLl �WRSODP �WDNVLW �WXWDUODUjQD �JfUH ����� �VD\jOj �.DQXQ �NDSVDPjQGD
fGHQHFHN�WXWDUjQ�������VD\jOj�.DQXQ���YH���gQFg�PDGGHOHULQGH�fGHPH\H�EDhOj�RODUDN�ERUe�DVOjQjQ
WDKVLOLQGHQ�GH�EHOLUOL�RUDQGD�YD]JHeLOHFHhL�Gg]HQOHQPLl�ROPDVjQD�UDhPHQ��WDNVLWOHULQ�WDPDPjQjQ
�����VD\jOj �.DQXQ�NDSVDPjQGD�fGHQHPHPLl �ROPDVj �QHGHQL\OH �WDKVLOLQGHQ�YD]JHeLOHPH\HQ�ERUe
DVjOODUj�GdKLO�ERUeODUjQjQ������VD\jOj�.DQXQ�KgNgPOHULQH�JfUH�\DSjODQGjUjODFDN�ROPDVjQGDQ�GROD\j�
DUWDELOHFHhL�KXVXVX�GD�GLNNDWH�DOjQDUDN�ERUeOXODUjQ�EX�NRQXGD�ELOJLOHQGLULOPHVL�JHUHNHFHNWLU�

$\UjFD��ERUeOXODU����$UDOjN������WDULKLQH�NDGDU�\DSWjNODUj�EDlYXUXODUGDQ�YD]JHeHELOHFHNOHULQGHQ�
�����VD\jOj�.DQXQ�NDSVDPjQGD�\DSjODQGjUjODQ�YH������VD\jOj�.DQXQXQ�\D\jPj�WDULKL�LWLEDUj\OD�WDNVLW
fGHPHOHUL�GHYDP�HGHQ�ERUeODUj�LeLQ������VD\jOj�.DQXQGDQ�\DUDUODQPDN�LeLQ�EDlYXUXGD�EXOXQPXl
ROPDODUj �GXUXPXQGD �EX �EDlYXUXODUjQGDQ �GD �YD]JHeHELOHFHNOHUGLU� �%RUeOXODUjQ �EX �NRQXGDNL
EDlYXUXODUjQGDQ�YD]JHePHOHUL �KDOLQGH� ������VD\jOj �.DQXQ�NDSVDPjQGD�WDNVLW �fGHPH�KDNODUjQjQ
GHYDP�HWPHVL�ND\Gj\OD������VD\jOj�.DQXQ�NDSVDPjQGD�fGHPHOHULQH�GHYDP�HGHELOHFHNOHUL�WDELLGLU�
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�����VD\jOj�.DQXQGDQ�\DUDUODQPDN�g]HUH�EDlYXUXGD�EXOXQDQ�PgNHOOHIOHULQ��\DSjODQGjUPD\D�NRQX
ERUeODUj�PXDFFHO�ROPDNWDQ�ejNPDNWD�YH�EX�ERUeODUjQ�SHlLQ�YH\D�WDNVLWOHU�KdOLQGH�fGHQPHVLQH�LPNdQ
VDhODQPDNWDGjU�

%X�LWLEDUOD� �.DQXQ�KgNgPOHULQGHQ�\DUDUODQPDN�g]HUH�EDlYXUXGD�EXOXQDQ�PgNHOOHIOHU�KDNNjQGD
.DQXQ�KgNgPOHULQL�LKODO�HWPHGLNOHUL�PgGGHWeH�EX�ERUeODUD�\fQHOLN������VD\jOj�$PPH�$ODFDNODUjQjQ
7DKVLO �8VXOg �+DNNjQGD �.DQXQXQ ��� �QFL �PDGGHVL �KgNPg �JHUHhLQFH �PDO �YDUOjhj �DUDlWjUPDVj
\DSjOPD\DFDN��GDKD�fQFH�EDlODQjOPjl�ROXS�VRQXeODQPDPjl�EXOXQDQ�PDO�YDUOjhj�DUDlWjUPDODUjQD�GD
VRQ�YHULOHFHNWLU�

cWH�\DQGDQ��Vf]�NRQXVX�NLlLOHULQ�EX�ERUeODUj�QHGHQL\OH�FHEUHQ�WDKVLO�LlOHPOHUL�\DSjOPD\DFDN������
VD\jOj �.DQXQXQ�\D\jPODQGjhj������������WDULKLQGHQ�fQFH�X\JXODQPjl�KDFL]OHU�YH�EX�KDFL]OHUH
GD\DQlODUDN�EDnODWlODQ�VDWln�LnOHPOHUL�GXUGXUXODFDNWlU��$\UlFD�\DSlODQ�WDNLSOHU�QHWLFHVLQGH
PRWRUOX �WDnlWODU �KDNNlQGD �WUDILN �VLFLOOHULQH �NRQXODQ �KDFL]OHU �EDNL �NDOPDN �ND\Gl\OD
\DNDODPD�nHUKOHUL �NDOGlUlODFDN �YH �WDOHS �HGLOPHVL �GXUXPXQGD �DUDfODU �VDKLSOHULQH �LDGH
HGLOHFHNWLU�

'LjHU�WDUDIWDQ��.DQXQXQ���hQFh�PDGGHVLQLQ�RQLNLQFL�IlNUDVl�KhNPhQH�JgUH��EX�.DQXQ
NDSVDPlQGD�\DSlODQGlUPD\D�NRQX�DODFDNODU�QHGHQL\OH�WDWELN�HGLOHQ�KDFL]OHUH�NRQX�PDOODU�
ERUfOXQXQ�WDOHEL�KeOLQGH������VD\lOl�.DQXQ�KhNhPOHULQH�JgUH�DODFDNOl�YHUJL�GDLUHVLQFH
VDWlODELOHFHNWLU�

'DKD �fQFH �WDWELN �HGLOHQ �KDFL]OHULQ �NDOGjUjOPDVjQj �LVWH\HQ �PgNHOOHIOHULQ �EX �WDOHSOHUL� �ERUFX
NDUljOD\DFDN �WXWDUGD �WHPLQDW �JfVWHULOPHVL �KdOLQGH �\HULQH �JHWLULOHELOHFHNWLU� �$\Qj �X\JXODPDQjQ
LVWLKNDN�YH�DODFDN�KDFL]OHUL�LeLQ�GH�\DSjODFDhj�WDELLGLU�

���� �VD\jOj �.DQXQ �NDSVDPjQGD �ERUeODUj �\DSjODQGjUjODQ �PgNHOOHIOHULQ �.DQXQ �KgNgPOHULQL �LKODO
HWPHOHUL�KdOLQGH��GXUGXUXODQ�FHEUHQ�WDNLS�LlOHPOHULQH�NDOGjhj�\HUGHQ�GHYDP�HGLOHFHNWLU�

�����VD\jOj�.DQXQXQ���gQFg�PDGGHVLQLQ�VHNL]LQFL�IjNUDVjQGD�GD�EHOLUWLOGLhL�g]HUH��DODFDNODUjQ�EX
.DQXQD�JfUH�\DSjODQGjUjOPDVj�EX�DODFDNODUjQ�QLWHOLhLQL�GHhLlWLUPHGLhLQGHQ��.DQXQGD�fQJfUgOHQ�VgUH
YH�lHNLOGH�fGHQPH\HQ�EX�DODFDNODUjQ�\DSjODQGjUPD�fQFHVL�WgUg�YH�YDGHVL�GLNNDWH�DOjQDUDN��GDKD
fQFH �\DSjODQ �WDNLS �LlOHPOHUL �JHeHUOLOLhLQL �NRUXGXhXQGDQ �\HQLOHQPHNVL]LQ� �EX �LlOHPOHUH �NDOGjhj
\HUGHQ�GHYDP�HGLOHFHNWLU�

$\UjFD��DODFDhjQ�fGHQPHVLQGHQ�VRUXPOX�RODQ�GLhHU�NLlLOHU������YH������VD\jOj�.DQXQODU�LOH�GLhHU
NDQXQODUGD�\HU�DODQ�VRUXPOXOXN�Gg]HQOHPHOHUL�QHGHQL\OH�PLUDVejODU��NHILOOHU��lLUNHW�RUWDNODUj�YH
NDQXQL �WHPVLOFLOHU �JLEL �DPPH �ERUeOXVX �VD\jODQ �NLlLOHU� �KDNNjQGD �\DSjODQ �WDNLS �LlOHPOHULQH �GH
.DQXQXQ���gQFg�PDGGHVLQLQ�VHNL]LQFL�IjNUDVjQD�JfUH�NDOGjhj�\HUGHQ�GHYDP�HGLOPHVL�JHUHNHFHhL
WDELLGLU�



&��&(%5(1�7$+6k/�('k/(1�3$5$/$5/$�(0$1(77(.k�3$5$/$5,1�0$+68%8

.DQXQXQ�\D\jPODQGjhj������������WDULKLQGHQ��EX�WDULK�KDULe��fQFH�HPDQHW�KHVDSODUjQGD�EXOXQDQ
WXWDUODU�LOH �KDF]HGLOHUHN�YHUJL �GDLUHVL �KHVDSODUjQD�DNWDUjODQ�WXWDUODU�ERUeODUD�PDKVXS�HGLOHFHN�
NDODQ�ELU�ERUFXQ�EXOXQPDVj�KdOLQGH��EDNL\H�ERUe�LeLQ�.DQXQ�KgNgPOHULQGHQ�\DUDUODQjODELOHFHNWLU�

$QFDN� �PgNHOOHI �KDNNjQGD �WDWELN �HGLOHQ �KDFL]OHUH �LVWLQDGHQ� �.DQXQXQ �\D\jPj �WDULKLQGHQ �VRQUD
\DSjODQ �FHEUHQ �WDKVLODWODU� �PgNHOOHIOHULQ �.DQXQ �KgNgPOHULQGHQ �\DUDUODQPDN �g]HUH �VgUHVLQGH
EDlYXUXGD �EXOXQPDODUj �KdOLQGH� �EDlYXUX �WDULKLQH �EDNjOPDNVj]jQ� �.DQXQ �KgNPgQH �JfUH
\DSjODQGjUjODQ�YH�fGHQPHVL�JHUHNHQ�WXWDUD��LON�WDNVLWWHQ�EDlODPDN�g]HUH�PDKVXS�HGLOHFHNWLU��)D]OD
ELU�WXWDUjQ�EXOXQPDVj�KdOLQGH�LVH�EX�WXWDU�������VD\jOj�.DQXQXQ����gQFg�PDGGHVL�LOH������VD\jOj
6RV\DO �6LJRUWDODU �YH �*HQHO �6DhOjN �6LJRUWDVj �.DQXQXQ����LQFL �PDGGHVLQLQ �RQDOWjQFj �IjNUDVj �Jf]
fQgQGH�EXOXQGXUXODUDN�UHG�YH�LDGH�HGLOHFHNWLU�

cWH�\DQGDQ��LOJLOL�PHY]XDW�JHUHhL�\DSjODQ�LDGHOHUH�LOLlNLQ�WXWDUODU�

��iDGH�WDOHELQLQ������VD\jOj�.DQXQXQ�EDlYXUX�VgUHVLQLQ�ELWLPLQGHQ�����$UDOjN�������fQFH�ROPDVj
KdOLQGH �PgNHOOHILQ �WDOHELQH �EDhOj �NDOjQPDNVj]jQ ����� �VD\jOj �.DQXQD �JfUH �fGHQPHVL �JHUHNHQ
WDNVLWOHUH��YDGHVL�JHOPHPLl�RODQODU�GD�GdKLO�ROPDN�g]HUH��PDKVXS�HGLOHFHN�YH�NDODQ�ELU�WXWDUjQ
EXOXQPDVj�GXUXPXQGD�LVH������VD\jOj�.DQXQXQ����gQFg�PDGGHVL�LOH������VD\jOj�.DQXQXQ����LQFL
PDGGHVLQLQ�RQDOWjQFj�IjNUDVj�Jf]�fQgQGH�EXOXQGXUXODUDN�UHG�YH�LDGH�HGLOHFHNWLU�

��iDGH�WDOHELQLQ������VD\jOj�.DQXQXQ�EDlYXUX�VgUHVLQGHQ�����$UDOjN�������VRQUD�ROPDVj�KdOLQGH
fQFHOLNOH�PgNHOOHILQ�PXDFFHO�KDOH�JHOPLl�������VD\jOj�.DQXQD�JfUH�fGHQPHVL�JHUHNHQ�WDNVLWOHULQ
fGHPH�VgUHVL�EDlODPjl�RODQODUj�GdKLO��DPPH�ERUeODUjQD�������VD\jOj�.DQXQXQ����LQFL�PDGGHVLQLQ
RQDOWjQFj�IjNUDVjQD�JfUH�6RV\DO�*gYHQOLN�.XUXPX�DODFDNODUjQD�PDKVXS�HGLOPHVL�VDhODQDFDN�YH�NDODQ
ELU�WXWDUjQ�EXOXQPDVj�GXUXPXQGD�LVH�PgNHOOHILQ�WDOHEL�eHUeHYHVLQGH�LlOHP�\DSjODFDNWjU�
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�� �.DQXQ �KgNgPOHULQGHQ� �PXKWHOLI �NDQXQODUGD �\HU �DODQ �VRUXPOXOXN �Gg]HQOHPHOHUL �QHGHQL\OH
PLUDVejODU� �NHILOOHU� �lLUNHW �RUWDNODUj� �NDQXQL �WHPVLOFLOHU� �\HPLQOL �PDOL �PglDYLUOHU �YH �VHUEHVW
PXKDVHEHFL�PDOL�PglDYLUOHU�JLEL�DPPH�ERUeOXVX�VD\jODQ�NLlLOHU�VRUXPOX�ROGXNODUj�WXWDU�GLNNDWH
DOjQDUDN�\DUDUODQDELOHFHN�YH�EX�.DQXQ�NDSVDPjQGD�NHQGLOHUL�DGjQD�\DSjODQGjUjODQ�ERUFXQ�WDPDPjQj
fGHPHOHUL�lDUWj\OD�VRUXPOX�ROGXNODUj�EX�DODFDNODUD�\fQHOLN�VRUXPOXOXNODUj�VRQD�HUHFHNWLU�

$QFDN��\DSjODQGjUjODQ�ERUFXQ�ELU�NjVPjQjQ�fGHQPHVL�GXUXPXQGD�fGHGLNOHUL�WXWDU�NDGDU�.DQXQGDQ
\DUDUODQGjUjODFDN �YH �.DQXQGDQ �\DUDUODQjODUDN �fGHQHQ �WXWDUD �NDUljOjN �WDKVLOLQGHQ �YD]JHeLOHQ
DODFDNODU�GD�GLNNDWH�DOjQDUDN�VRUXPOX�WXWXODFDNODUj�EDNL\H�DODFDN�WXWDUj�WHVSLW�HGLOHFHNWLU�

���.DQXQXQ���gQFg�PDGGHVLQLQ�gegQFg�IjNUDVjQjQ��H��EHQGLQH�JfUH��EHOHGL\HOHU�YH�EXQODUD�EDhOj
NDPX�Wg]HO�NLlLOLhLQL�KDL]�NXUXOXlODUFD�fGHQPHVL�JHUHNHQ�WXWDUODUjQ��EHOHGL\HOHULQ�JHQHO�EgWeH�YHUJL
JHOLUOHUL�WDKVLODW�WRSODPj�g]HULQGHQ�D\UjODQ�SD\ODUjQGDQ�NHVLQWL�\ROX\OD�D\OjN�RODUDN�WDKVLO�HGLOPHVL
JHUHNPHNWHGLU�

%X�.DQXQGDQ�\DUDUODQPDN�g]HUH�EDlYXUDQ�EHOHGL\HOHU�YH�EXQODUD�EDhOj�NDPX�Wg]HO�NLlLOLhLQL�KDL]
NXUXOXlODUjQ�fGHPHOHUL�JHUHNHQ�WDNVLWOHULQ�WDKVLO�HGLOHELOPHVL�LeLQ�

��%g\gNlHKLU�EHOHGL\HOHUL�YH�EXQODUD�EDhOj�NDPX�Wg]HO�NLlLOLhLQL�KDL]�NXUXOXlODU�LeLQ�0XKDVHEDW
*HQHO�0gGgUOghgQH�

��'LhHU�EHOHGL\HOHU�YH�EXQODUD�EDhOj�NDPX�Wg]HO�NLlLOLhLQL�KDL]�NXUXOXlODU�LeLQ�iOEDQN�$�k�m\H�

NHVLQWL�WDOHSOHUL�EX�ie�*HQHOJH�HNLQGHNL�WDEOR�LOH�\DSjODFDNWjU�

��������VD\jOj�.DQXQXQ���gQFg�PDGGHVLQLQ�gegQFg�IjNUDVjQjQ��H��EHQGLQGH��\DSjODQGjUjODQ�ERUeODUjQj
D]DPL�\g]\LUPL�D\GD�fGH\HELOHFHN�ERUeOXODU�EHOHGL\H�YH\D�EHOHGL\H\H�EDhOj�NDPX�Wg]HO�NLlLOLhLQL
KDL] �NXUXOXlODU �RODUDN �EHOLUOHQGLhLQGHQ� �EHOHGL\HOHULQ �KLVVHGDU �ROGXNODUj �lLUNHWOHULQ �.DQXQ



NDSVDPjQGD �\DSjODQGjUjODQ �ERUeODUjQjQ �D]DPL �\g]\LUPL �HlLW �WDNVLWWH �fGHQHELOPHVLQLQ �PgPNgQ
EXOXQPDGjhj�KXVXVXQD�GLNNDW�HGLOPHVL�JHUHNPHNWHGLU�

��������VD\jOj�.DQXQXQ�X\JXODPDVjQj�JfVWHUPHN�g]HUH������������WDULKOL�YH�������VD\jOj�5HVPL
*D]HWHmGH�\D\jPODQDQ���6HUL�1R�OX�%D]j�$ODFDNODUjQ�<HQLGHQ�<DSjODQGjUjOPDVjQD�iOLlNLQ������VD\jOj
.DQXQ �*HQHO �7HEOLhLQLQ �n,,� �$/$&$./$5,1 �<$3,/$1',5,/0$6,1$ �i/ik.i1 �$b,./$0$/$5o
EDlOjNOj �NjVPjQjQ�n%� �$/$&$.�787$5,1,1�7(63i7io�EDlOjNOj �EfOgPgQGH�\HU�DODQ�cUQHN��mGDNL
n���������o�WDULKLQLQ�n���������o�WDULKL�RODUDN�GLNNDWH�DOjQPDVj�JHUHNPHNWHGLU�
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�����VD\lOl�%D]l�$ODFDNODUlQ�<HQLGHQ�<DSlODQGlUlOPDVl�LOH�%D]l�.DQXQODUGD�'HjLnLNOLN�<DSlOPDVl�+DNNlQGD�.DQXQ�+hNhPOHULQH
*gUH�cGHQHFHN�7DNVLWOHUH�'DLU�.HVLQWL�7DOHEL
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6jUD�1R %RUeOX�%HOHGL\H�%HOHGL\H
\H�%DhOj�.XUXOXlXQ� 7RSODP�%RUe�7XWDUj 7DNVLW�6D\jVj8QYDQj 9HUJL�.LPOLN�1XPDUDVj %XOXQGXhX�iO
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �

�

�


