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ÖNSÖZ

�RFXN� VX¨OXOXàX�� JHOLĠLP� G·QHPL� ·]HOOLNOHUL� YH� JHOHFHN� \DĠDPD� HWNLOHUL� QHGHQL\OH� GLàHU�
VX¨� JUXSODUò� DUDVòQGD� GDKD� ·]HO� ELU� ·QHPH� VDKLSWLU�� 5XKVDO�� ]LKLQVHO�� Ʋ]LNVHO� \·QGHQ�
WDP� ELU� ROJXQOXàD� HULĠPHPLĠ�� WRSOXP� L¨LQGHNL� URO� YH� J·UHYOHULQL� KHQ½]� NDYUD\DPDPòĠ�
RODUDN� QLWHOHQGLUHELOHFHàLPL]� HUJHQOLN� ¨DàòQGDNL� JHQFLQ�� NHQGLVLQGH� J·]OHPOHQHQ� Kò]Oò�
JHOLĠPHVLQLQ�\DUDWWòàò�GHQJHVL]OLàLQ�\DQò�VòUD�\DQOòĠ�HEHYH\Q�WXWXPODUò��ROXPVX]�GDYUDQòĠ�
NDOòSODUòQò� GHVWHNOH\HQ� VRV\DO� ¨HYUH�� ELOJL� YH� GHQH\LP� HNVLNOLàL� ¨RFXàXQ� LVWHQPH\HQ� YH�
·QJ·U½OPH\HQ� WHSNLOHU� J·VWHUPHVLQH� YH� H\OHPOHUGH� EXOXQPDVòQD� QHGHQ� RODELOPHNWHGLU��
$\UòFD�¨RFXàXQ�VRV\DO�YH�KXNXN�QRUPODUòQD�X\XP�J·VWHUPHGH�\DĠDGòàò�]RUOXNODU��QRUPDO�
GòĠò�GDYUDQòĠODU�LOH�VDàOòNVò]�RUWDPODUD�\·QHOPHVLQH�YH�\DĠDPòQòQ�GDKD�LON�G·QHPOHULQGH�
VX¨D�NDUòĠPDVòQD�QHGHQ�RODELOPHNWHGLU��

6X¨D�V½U½NOHQHUHN�FH]D� LQID]�NXUXPODUòQD�JHOHQ�¨RFXNODUòQ�NXUXPGD�EXOXQGXNODUò� V½UH¨�
L¨HULVLQGH��HNVLN�\D�GD�\HWHUVL]�VRV\DOOHĠPHOHULQH�QHGHQ�RODQ�HWNHQOHULQ�RUWD\D�¨òNDUòOPDVò�
YH� HOGH� HGLOHQ� ELOJLOHU� GRàUXOWXVXQGD� X\JXQ� P½GDKDOHOHULQ� \DSòOPDVò� WHPHO� DOòQDUDN��
¨RFXàXQ�\HQLGHQ�WRSOXPVDOODĠPD�V½UHFLQL�NROD\ODĠWòUòOPDVò�KHGHƳHPHNWHGLU��%X�KHGHƳHU�
LVWLNDPHWLQGH�\½U½W½OHQ�¨DOòĠPDODU�� �½ONHPL]LQGH� WDUDI�ROGXàX�¨RFXN�KDNODUò� V·]OHĠPHVL��
XOXVDO�YH�XOXVODUDDUDVò�PHY]XDW�LOH�¨RFXàXQ�\½NVHN�\DUDUò�LONHVLQH�GD\DQPDNWDGòU�

%X� ¨DOòĠPDODU� NDSVDPòQGD� $YUXSD� %LUOLàLśQLQ� PDOL�� 81ñ&()śLQ� WHNQLN� GHVWHàL� LOH� $GDOHW�
%DNDQOòàò�NRRUGLQDW·UO½à½QGH��$LOH�YH�6RV\DO�3ROLWLNDODU�%DNDQOòàò��+£NLPOHU�YH�6DYFòODU�
<½NVHN� .XUXOX� �+6<.��� $GDOHW� $NDGHPLVL� LĠ� ELUOLàLQGH�� �RFXN� .RUXPD� .DQXQXśQXQ� HWNLQ�
ELU� ĠHNLOGH�X\JXODQPDVòQò� YH� ¨RFXNODUòQ�DGLO� \DUJòODQPD�� ¨RFXN�DGDOHW� VLVWHPLQGH� HWNLQ�
VHNW·UOHU�DUDVò�LĠ�ELUOLàL�YH�·]J½UO½NOHULQGHQ�\RNVXQ�EòUDNòODQ�¨RFXNODUD�VDàODQDQ�\½NVHN�
VWDQGDUWODUD�X\JXQ�KL]PHWOHU�¨HU¨HYHVLQGH��¨RFXNODUòQ�E½W½Q�KDNODUòQòQ�\DVDO�ELU�]HPLQGH�
WDP�RODUDN�\DĠDPD�JH¨LULOPHVL�DPD¨ODQPDNWDGòU��%X�EDàODPGD�����������\òOODUò�DUDVòQGD�
\½U½W½OPHNWH�RODQ��RFXNODU�ñ¨LQ�$GDOHW�3URMHVLśQLQ�·QHPOL�ELU�DNWLYLWHVL�RODQ�ŝ8OXVODUDUDVò�
�RFXNODU�L¨LQ�$GDOHW�6HPSR]\XPXŞ�$GDOHW�$NDGHPLVLQLQ�VRUXPOXOXàXQGD�����$UDOòN������
WDULKOHUL� DUDVòQGD� JHU¨HNOHĠWLULOPLĠWLU�� 6HPSR]\XP�� .RUXPD��QOHPH�� <DUJòODPD�� ñQID]�
EDĠOòNODUòQGDQ� ROXĠPXĠ� YH� VHPSR]\XPGDNL� ELOGLULOHU� YH� VXQXPODU� EX� ½¨� EDĠOòN� DOWòQGD�
NLWDSODĠWòUòOPòĠWòU�

8OXVODUDUDVò� YH� XOXVDO� PHY]XDWD� J·UH�� ����� \DĠ� DUDVò� W½P� ¨RFXNODUòQ� LKWL\D¨ODUòQòQ�
JLGHULOPHVL� YH� KHU� W½UO½� ULVNWHQ� NRUXQPDVò� GHYOHWLQ� VRUXPOXOXàX� DOWòQGDGòU�� %X� DPD¨�
GRàUXOWXVXQGD�KL]PHW�YHUHQ�W½P�NDPX�NXUXP�YH�NXUXOXĠODUò� LOH�½QLYHUVLWHOHULQ�RUWDN�ELU�
GLO��WXWXP�YH�DQOD\òĠ�JHOLĠWLUPHOHUL�E½\½N�·QHP�DU]�HWPHNWHGLU�

%X� DPD¨� GRàUXOWXVXQGD� ¨RFXàX� E½W½QVHO� ELU� EDNòĠ� D¨òVò\OD� HOH� DODQ� YH� ½¨� J½Q� V½UHQ�
ŝ8OXVODUDUDVò��RFXNODU� ñ¨LQ�$GDOHW�6HPSR]\XPXŞ� LOH�� ¨RFXNODUOD�YH�¨RFXNODU� L¨LQ�¨DOòĠDQ�KHU�
G½]H\GH�SURIHV\RQHOLQ�\DUDUODQDELOHFHàL�ELUH\VHO��NXUXPVDO��XOXVDO�YH�XOXVODUDUDVò�ER\XWODUò�
RODQ�ELOJL�YH�GHQH\LPOHULQ�WDUWòĠòOPDVò�YH�¨RFXàXQ�\½NVHN�\DUDUòQD�KL]PHW�HWPHVL�VDàODQPòĠWòU�

%X� VHPSR]\XPXQ�JHU¨HNOHĠPHVLQGH�HPHàL�JH¨HQ��GHVWHN�YHUHQ�YH� NDWNòGD�EXOXQDQ� W½P�
SD\GDĠODUD� WHĠHNN½UOHULPL]L� DU]� HGHU�� EX� DODQGD� \DSòODFDN� � ¨DOòĠPDODUòQD� W½P� LOJLOLOHULQ�
NDWNòGD�EXOXQPDVòQò�GLOHULP�

6HODP�YH�6HYJLOHULPL]OH�

YÜKSEL HIZ
�<9D=L��9C9FDÿǃÿ�%ƧKL=Ǳ9J�19J<ÿE;ÿKÿ�
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$GDOHW�%DNDQOòàò��$LOH�YH�6RV\DO�3ROLWLNDODU�%DNDQOòàò��+£NLPOHU�YH�6DYFòODU�<½NVHN�.XUXOX�
LOH�7½UNL\H�$GDOHW�$NDGHPLVL�SD\GDĠOòàòQGD��$YUXSD�%LUOLàL
QLQ�ƲQDQVDO��81,&()
LQ� WHNQLN�
GHVWHàLQGH�\½U½W½OHQ���RFXNODU� L¨LQ�$GDOHW�3URMHVL��NDSVDPòQGD�$QNDUD
GD�������$UDOòN�
�����WDULKOHULQGH�XOXVODUDUDVò�ELU�VHPSR]\XP�G½]HQOHQPLĠWLU��%X�VHPSR]\XP�GROD\òVò\OD��
FH]D�DGDOHW�VLVWHPLQLQ�VX¨D�V½U½NOHQHQ�¨RFXNODU�L¨LQ�VRQ�¨DUH�ROPDVòQòQ��PDàGXU�YH�VX¨D�
V½U½NOHQHQ�¨RFXNODUòQ�KDNODUòQòQ�NRUXQPDVò�EDNòPòQGDQ�NXUXPODU�DUDVò�HWNLQ�LĠ�ELUOLàLQLQ�
·QHPL�·]HOOLNOH�YXUJXODQPòĠWòU�

�RFXNODU��WRSOXPXQ�·]HO�YH�KDVVDV�ELU�ĠHNLOGH�NRUXQPDVò�JHUHNHQ�NHVLPLQL�ROXĠWXUPDNWDGòU��
2QODU�� WRSOXPXQ� JHOHFHN� NXĠDNODUò�� XPXGX� YH� J½¨� ND\QDàòGòUODU�� %X� QHGHQOH� ¨RFXNODU�
J½¨O½� YH�PXWOX� \DUòQODUòQ� J½YHQFHVLGLU�� %X� EDàODPGD�� ¨RFXNODUòQ� JHOLĠLPOHULQH� JHUHNHQ�
·QHP�YH�GHàHU�YHULOPHOLGLU���RFXNODUòQ�GRàDO�J½¨V½]O½NOHUL�QHGHQL\OH�KXNXN�NXUDOODUò� LOH�
NRUXQPDODUò�RQODUòQ�JHOLĠLPOHULQLQ�GDKD�VDàOòNOò�ROPDVò�EDNòPòQGDQ�·QHPOLGLU��%X�VXUHWOH��
¨RFXN�KDNODUòQD�LOLĠNLQ�XOXVDO�YH�XOXVODUDUDVò�KXNXN�NDSVDPòQGDNL�G½]HQOHPHOHU��̈ RFXNODUòQ�
EHGHQVHO�� ]LKLQVHO�� GX\JXVDO�� DKODNL� YH� VRV\DO� EDNòPGDQ� JHOLĠLPOHULQL� J½YHQFH� DOWòQD�
DOPDNWDGòU�� 6·]� NRQXVX� EX� G½]HQOHPHOHU�� ¨RFXNODUòQ� RQXUXQX� YH� VD\JòQOòàòQò� NRUXPDVò�
EDNòPòQGDQ�WRSOXPXQ�\DUDUòQò�GD�\DNòQGDQ� LOJLOHQGLUPHNWHGLU��%LUOHĠPLĠ�0LOOHWOHU��RFXN�
+DNODUò� 6·]OHĠPHVL
QGH� \DĠDPD� KDNODUò�� JHOLĠPH� KDNODUò�� NRUXQPD� KDNODUò� YH� NDWòOPD�
KDNODUò� ĠHNOLQGH� ¨RFXN�KDNODUòQD� \HU� YHULOPHNWHGLU��+XNXNXPX]GD�GD�� EDĠWD�$QD\DVDśGD�
ROPDN�½]HUH���¨RFXNODUòQ�NRUXQPD\D�PXKWD¨�GXUXPODUò�QHGHQL�LOH�·]HO�RODUDN�NRUXQPDODUò��
\½NVHN� \DUDUODUòQòQ� GLNNDWH� DOòQPDVò�� LVWLVPDUD� YH� ĠLGGHWH� NDUĠò� KDNODUòQòQ� NRUXQPDVòQò�
·QJ·UHQ�G½]HQOHPHOHU�EXOXQPDNWDGòU��

8OXVODUDUDVò� LONHOHU� LOH� E½\½N� ·O¨½GH� X\XP� L¨LQGH� RODQ� ¨RFXN� DGDOHW� VLVWHPLQH� LOLĠNLQ�
WHPHO� LONHOHU� LVH� �RFXN� .RUXPD� .DQXQX
QGD� EHOLUOHQPLĠWLU�� 6X¨D� V½U½NOHQHQ� ¨RFXNODUòQ��
NLĠLVHO� JHOLĠLP� V½UH¨OHULQLQ� GHYDPOòOòN� J·VWHUPHVL� YH� VX¨D� V½U½NOHQPH� QHGHQOHULQGHNL�
IDUNOòOòNODU��RQODUòQ�\HWLĠNLQ�VDQòN�YH�VX¨OXODUGDQ�D\Uò�RODUDN�PXDPHOH\H�WDEL�WXWXOPDODUòQò�
JHUHNWLUPHNWHGLU�� &H]D� DGDOHW� VLVWHPLQGHNL� ·]HO� \DNODĠòP�� ¨RFXNODUòQ� \DĠODUòQòQ��
FLQVL\HWOHULQLQ�JHUHNWLUGLàL� W½P�VRV\DO�� N½OW½UHO�� HàLWVHO��SVLNRORMLN�YH� WòEEL�\DUGòPODUGDQ�
\DUDUODQGòUòOPDODUòQò�� RQODUòQ� VRV\DOOHĠWLULOHUHN� \HQLGHQ� WRSOXPD� ND]DQGòUòOPDODUòQò�
DPD¨ODPDNWDGòU�� �RFXNODU� EDNòPòQGDQ� NRUXQPD\D� PXKWD¨OòN�� VX¨� PDàGXUX� ¨RFXNODU�
NDGDU� VX¨D� V½U½NOHQHQ� ¨RFXNODUò� NDSVDU� ĠHNLOGH� GHàHUOHQGLULOPHOLGLU�� �RFXNODUOD� LOJLOL�
NRUXPD�PHNDQL]PDODUòQòQ�\HWHULQFH�JHOLĠWLULOPHPHVL�YH�RQODUD�\·QHOLN�\DQOòĠ�X\JXODPDODU���
WRSOXPXQ�KHU�EDNòPGDQ�E½\½N�EHGHOOHU�·GHPHVLQH�\RO�D¨DFDNWòU�

�RFXN�KDNODUòQD�VD\Jò�̈ HU¨HYHVLQGH�̈ RFXNODUD�KD\DWWD�LOHUOH\HELOPH�ĠDQVò�YHUHFHN�KHU�W½UO½�
¨DOòĠPDQòQ� KHP� ELUH\VHO� KHP� GH� NXUXPVDO� ·O¨½GH� GHVWHNOHQPHVL� ·QHPOLGLU�� %X� VXUHWOH��
¨RFXN�DGDOHW�VLVWHPLQGH�¨RFXNODUòQ�KDNODUòQòQ�NRUXQPDVò��¨RFXN�DGDOHW�VLVWHPL�¨DOòĠDQODUò�
L¨LQ�KL]PHW�L¨L�HàLWLPOHULQ�JHU¨HNOHĠWLULOPHVL�YH�·]J½UO½à½QGHQ�\RNVXQ�EòUDNòOPòĠ�̈ RFXNODUD�
ELUH\H�·]HO�UHKDELOLWDV\RQ�KL]PHWOHULQLQ�VXQXOPDVòQò�WHPHO�KHGHƳHU�RODUDN�NDEXO�HGHQ�EX�
SURMHGH� YH� SURMH� HWNLQOLNOHULQGH� VRUXPOXOXN� SD\ODĠPDNWDQ� GROD\ò� PHPQXQL\HWOHULPL]L�
LIDGH�HGHU��V·]�NRQXVX�VHPSR]\XP�NLWDSODUòQòQ�W½P�LOJLOLOHUH�\DUDUOò�ROPDVòQò�GLOHULP��

 ɴ+�1!&�1!$�!*!%
19J?ÿL9Q�ɴQ=KA
,ƧJCAQ=��<9D=L��C9<=EAKA��9ǱC9Fÿ



Ç o c u k l a r  i ç i n  A d a l e t  S e m p o z y u m u - Y A R G I L A M A

;�



� � ��

4KTRK@Q@Q@Rì
Çocuklar için Adalet 
Sempozyumu

YARGILAMA 

(Ġ�=DPDQOò
3DQHO�2WXUXPODUò
(�&�-���������������

Ç2&8.�$'$/(7�6ï67(0ï�
�5*�7/(10(6ï�9(�$/7(51$7ï)�
<$./$ĝ,0/$5

2WXUXP�%DĞNDQð��'R¦��'U��+DQGDQ�<2.8ĝ�6(9�.� 
'LFOH��QLYHUVLWHVL�+XNXN�)DN½OWHVL

Ş$Q�,QWHUQDWLRQDO�$VVHVPHQW�RQ�&KLOG�3URVHFXWRU�2ƫFHVŞ���
ŝ�RFXN�6DYFðOðNODUð��]HULQH�8OXVODUDUDVð�%LU�'HÞHUOHQGLUPHŞ
'U��8UVLQD�:(,'.8+1�(VNL��RFXN�+£NLPL�YH�6DYFòVò��8OXVODUDUDVò�
'DQòĠPDQ��ñVYL¨UH

ŝ�RFXN�.RUXPD�.DQXQXśQD�*µUH�9HULOHQ�.RUX\XFX�
YH�'HVWHNOH\LFL�7HGELU�.DUDUODUðQðQ�8\JXODQPDVðQGD�������������������
6RUXQODU�YH��µ]»P��QHULOHULŞ�
6H\IXOODK��$.0$.��+6<.�7HWNLN�+£NLPL�

ŝ6X¦D�6»U»NOHQHQ�YH�.RUXQPD\D�0XKWD¦��RFXNODU������������������
<µQ»QGHQ�.RUXPD�7HGELUOHUL�8\JXODPDVðŞ 
$EGXUUDKPDQ�.$981��<DUJòWD\����&H]D�'DLUHVL��\HVL

ŝ6X¦D�6»U»NOHQHQ��RFXNODUD�<µQHOLN�2QDUðFð�$GDOHW������������
3URJUDPODUð�YH��RFXN�$UDEXOXFXOXÞXŞ 
'R¦��'U��0XVWDID�6���=%(.��%DĠNHQW��QLYHUVLWHVL��+XNXN�)DN½OWHVL�
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THNUDU�PHUKDED��KRĠ�JHOGLQL]��%HQ�'LFOH��QLYHUVLWHVL�+XNXN�)DN½OWHVLQGHQ�+DQGDQ�<RNXĠ�
6HY½N�� %XJ½QN½� SDQHO� NRQXPX]� ŝ�RFXN�$GDOHW� 6LVWHPLQLQ��UJ½WOHQPHVL� YH� $OWHUQDWLI�
<DNODĠòPODU�Ş�

3URJUDPòQ�LON�SDQHOLVWL�¨RFXN�VDYFòOòNODUò�½]HULQH�XOXVODUDUDVò�ELU�GHàHUOHQGLUPH�\DSDFDN�
RODQ�'U��8UVLQD�:HLGNXKQ��'DKD�VRQUD�6H\IXOODK��DNPDN�NRUX\XFX�WHGELUOHU�NRQXVXQGD�
D¨òNODPDODUGD� EXOXQDFDNODU�� 'DKD� VRQUD� LVH� 6D\òQ� $EGXUUDKPDQ� .DYXQ� \LQH� VX¨D�
V½U½NOHQHQ�YH�NRUXQPD\D�PXKWD¨�̈ RFXNODU�\·Q½QGHQ�NRUXPD�WHGELUOHULQLQ�X\JXODQPDVò�
NRQXVXQGD� NRQXĠDFDNODU�� 'LàHU� SDQHOLVWLPL]� 'R¨�� 'U�� 0XVWDID� �]EHN� %DĠNHQW�
�QLYHUVLWHVLQGHQ�� VX¨D� V½U½NOHQHQ� ¨RFXNODUD� \·QHOLN� RQDUòFò� DGDOHW� SURJUDPODUòQò� YH�
¨RFXN�DUDEXOXFXOXàX�KDNNòQGD�ELOJL�YHUHFHNOHU�

�RFXN�DGDOHW�VLVWHPL�ELOGLàLQL]�½]HUH�\HWLĠNLQOHU�L¨LQ�·QJ·U½OHQOHUGHQ�IDUNOò��¨RFXNODUòQ�
\DĠODUòQò� J·]� ·Q½QGH� EXOXQGXUDQ�� ¨RFXàXQ� \½NVHN� \DUDUòQò� GLNNDWH� DODQ� YH� WRSOXPOD�
E½W½QOHĠPHVLQL� GHVWHNOH\HQ� QLWHOLNWH� ¨RFXàD� ·]J½� XVXOOHULQ� X\JXODQGòàò� \LQH� ¨RFXNOD�
LOJLOL�PDNDP�YH�NXUXOXĠODUòQ�\HU�DOGòàò�·]HO�ELU�DGDOHW�VLVWHPL���RFXàD�·]J½�DGDOHW�·]HO�ELU�
DGOL�DODQò�LIDGH�HGHQ�EX�¨RFXN�DGDOHW�VLVWHPLQLQ�WHPHO�DPDFò��DGDOHW�PHNDQL]PDVò\OD�ELU�
ĠHNLOGH�NDUĠò�NDUĠò\D�JHOHQ�¨RFXàXQ�NRUXQPDVò��·]HO�GXUXPODUòQD�X\JXQ�ELU�PXDPHOH\H�
WDEL� WXWXOPDVò� YH� KHU� GXUXPGD� GD� \DUDUODUòQòQ� J·]HWLOPHVLGLU�� %X� VLVWHP� \LQH� DGDOHW�
PHNDQL]PDVòQòQ�\òSUDWòFò�V½UH¨OHULQGHQ�HQ�D]�]DUDUOD�¨òNPDODUòQò�DPD¨OD\DQ�ELU�VLVWHP�
RODUDN� \DSòODQPDOòGòU�� ·UJ½WOHQPHOLGLU�� <LQH� PRGHO�� ¨RFXN� DGDOHW� VLVWHPOHULQGH� EX�
DPD¨ODUòQ�WDP�RODUDN��X\JXQ�RODUDN�\HULQH�JHWLUHELOPHVL�L¨LQ�VRV\DO�KL]PHWOHU��SVLNRORML��
HàLWLP� ELOLPOHULQGHQ� WòS� DODQòQD� NDGDU� JHQLĠ� ELU� X]PDQOòN� DODQòQò� JHUHNWLUPHNWHGLU��
%XQXQ�L¨LQ�GH�ELOLPVHO�YH�NXUXPVDO�ELU�\DSò\D�LKWL\D¨�GX\XOPDNWDGòU���RFXàD�·]J½�DGDOHW�
VLVWHPLQLQ�·QHPL�YH�JHUHNOLOLàL�GH�ELU¨RN�XOXVODUDUDVò�V·]OHĠPHGH�YXUJXODQPòĠWòU��%L]LP�
L¨LQ� EDàOD\òFòOòàò� RODQ� �RFXN� +DNODUò� 6·]OHĠPHVL� YH� %LUOHĠPLĠ� 0LOOHWOHU� 0HGHQL� 6L\DVL�
+DNODU�6·]OHĠPHVLśQGH�EXQD�LOLĠNLQ�·]HO�ELU�G½]HQOHPH�\DSòOPDVò�QRUPDOGLU��%LU�GH�EL]LP�
HVQHN�KXNXN�RODUDN�WDQòPODGòàòPò]��DGODQGòUGòàòPò]�DVOòQGD�WDYVL\H�QLWHOLàLQGH�NDUDUODU�
E½W½Q½QGHQ�ROXĠDQ�YH�ELU�EDàOD\òFòOòàò�ROPD\DQ�5L\DG�6·]OHĠPHVL��5L\DG�ñONHOHUL�YH�3HNLQ�
.XUDOODUòśQGD�GD�¨RFXàD�·]J½�ELU�DGDOHW�VLVWHPLQLQ�ROPDVòQòQ�JHUHNOLOLàL�LIDGH�HGLOPLĠWLU��

%·\OH� EDNWòàòPò]GD�� ¨RFXN� DGDOHW� VLVWHPLQGH� J·UHY� DODQ� NXUXPODUòQ� ¨RFXàD� ·]J½Q�
RODUDN� ROXĠWXUXOPDVò�� ¨RFXNODU� L¨LQ� \DUJòVDO� LĠOHPOHULQ� ¨HĠLWOL� DĠDPDODUòQGDNL� LOJLOL�
W½P� NLĠLOHULQ� ¨RFXN� VX¨OXOXàX� YH� ¨RFXN� KXNXNX� NRQXVXQGD� HàLWLOPLĠ� ROPDVò� ¨RFXàXQ�
\DUDUò� EDNòPòQGDQ� JHUHNOLGLU�� %X� EDNòPGDQ� ¨RFXN� DGDOHW� VLVWHPLQLQ� L¨LQGH� \HU� DODQ�
LGGLD�� VDYXQPD�YH�\DUJòODPD�PDNDPODUòQGDQ� LGGLD�PDNDPòQò� WHĠNLO� HGHFHN� VDYFòOòàòQ�
EL]GH� WHĠNLODWODQPDVòQò� ELOL\RUX]� DPD� ñVYL¨UHśGHQ� JHOHQ� NRQXàXPX]� 6D\òQ� 'U�� 8UVLQH�
:HLGNXKQ��HVNL�̈ RFXN�K£NLPL�YH�VDYFòVò��XOXVODUDUDVò�GDQòĠPDQ���RFXN�VDYFòOòNODUò�½]HULQH�
XOXVODUDUDVò�ELU�GHàHUOHQGLUPH�\DSDFDNODU��

%X\XUXQ�6D\òQ�:HLGNXKQ�
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3G@MJ�XNT�UDQX�LTBG�/QNEDRRNQ�ENQ�SGHR�HMSQNCTBSHNM��ETQSGDQ�VNQCR�NE�SG@MJR�SNV@QCR�
SGD�4-("$%�@MC�SGD�3TQJHRG�&NUDQMLDMS��(S�HR�@M�GNMNTQ�@MC�OKD@RTQD�SN�RG@QD�VHSG�
XNT�RNLD�HCD@R�@ANTS�ITUDMHKD�ITRSHBD�RXRSDLR�

(� @L� FNHMF� SN� S@KJ� @ANTS� BGHKC� OQNRDBTSHNM� NƧBDR�  R� SGD� OQNEDRRNQ� R@HC� @KQD@CX��
ITUDMHKD�ITRSHBD�LD@MR�KNNJHMF�ENQ�RXRSDLR�CHƤDQDMS�EQNL�SGD�@CTKS�RXRSDL��VD�@QD�
KNNJHMF�ENQ�RODBHƥB�RXRSDLR�NM�GNV�SN�CD@K�VHSG�ITUDMHKDR�HM�BNMƦHBS�VHSG�SGD�K@V�
3G@S�LD@MR�RODBHƥB�K@VR��XNT�@KQD@CX�DM@BSDC�RTBG�@�K@V���OQNBDCTQDR��HMRSHSTSHNMR��
OQHRNMR�� ATS� @KRN�� HM�LX� NOHMHNM�� RODBHƥB� BGHKC� OQNRDBTSHNM� NƧBDR� 1DF@QCHMF� SGD�
K@SSDQ�(�VNTKC�KHJD�SN�OQDRDMS�XNT�RNLD�DW@LOKDR�@MC�HCD@R�EQNL�CHƤDQDMS�@QD@R�NE�
VNQKC��A@RDC�NM�@�QDONQS�(�@L�BTQQDMSKX�VQHSHMF�ENQ�4-("$%�

 S�SGHR�LNLDMS�SGD�QDONQS�HR�MNS�ƥMHRGDC�XDS��@MC�HS�G@R�ADDM�PTHSD�BG@KKDMFD�SN�CQ@ES�
HS�ADB@TRD�HE�VD�KNNJ�@S� KHSDQ@STQD�BNMBDQMHMF�ITUDMHKD� ITRSHBD��VD�VHKK�ƥMC�@�KNS�NE�
L@SDQH@K�@ANTS�@FD�HRRTDR��@ANTS�CHƤDQDMS�V@XR�NE�R@MBSHNMHMF��NQ�@ANTS�LDCH@SHNM�
OQNBDCTQDR��ATS�VD�ƥMC�G@QCKX�@MXSGHMF�@ANTS�BGHKC�OQNRDBTSHNM�NƧBDR�2N�(�QD@KKX�
G@C�SN�RD@QBG�G@QC�.MD�NE� SGD�EDV�SGHMFR� (� ENTMC�V@R�@�CNBTLDMS�NE� SGD�"NTMBHK�
NE�$TQNOD�VGN�RDDLR�@BST@KKX�SN�AD�VNQJHMF�NM�BNLOHKHMF�SGD�OQ@BSHBD�NE�CHƤDQDMS�
BNTMSQHDR�%TQSGDQLNQD�(�UHRHSDC�&DQL@MX�@MC�SGD�-DSGDQK@MCR�@MC�SQHDC�SN�ƥMC�NTS�
LNQD�AX�ROD@JHMF�VHSG�U@QHNTR�OQNRDBTSNQR�� ITCFDR��DWDBTSHNM�@TSGNQHSHDR��@MC�VD�
@KRN�G@UD�DUDM�@�&DQL@M�BNKKD@FTD�GDQD�SNC@X��VDKBNLD�

+DS�LD�RS@QS�VHSG�@�RS@SDLDMS�NE�SGD�"NTMBHK�NE�$TQNOD�NE�������Ŗŗ3NC@X��SGD�ETMBSHNMR�
NE�ITUDMHKD�OQNRDBTSNQR�FN�ADXNMC�OQNRDBTSHNM�@MC�OQNBDDCHMFR��@R�SGDX�RGNTKC�BNOD�
VHSG�NSGDQ�@BSHUHSHDR�RTBG�@R�VNQJHMF�VHSG�BHUHB�@MC�RNBH@K�FQNTOR�� RBGNNK�@MC� SGD�
BNLLTMHSX�HSRDKE�SN�OQDUDMS�ITUDMHKD�BQHLDŗŗ�3G@S�HR�@�BNLONMDMS�SG@S�VD�CNMŗS�ƥMC�
HM�@CTKS�OQNRDBTSHNM�MNQL@KKX�/@QSHBTK@QKX�HMSDQDRSHMF��VD�S@KJ�GDQD�@ANTS�OQDUDMSHNM�

* 7KH�UHVHDUFK�SUHVHQWHG�LQ�WKLV�LQWHUYHQWLRQ�DUWLFOH�LV�VWLOO�RQ�JRLQJ�XQGHU�WKH�VFRSH�RI�-XVWLFH�IRU�
&KLOGUHQ�3URMHFW�DQG�LWV�ƲQGLQJV�UHPDLQ�WR�EH�UHYLHZHG�E\�WKH�UHOHYDQW�VWDNHKROGHUV��7KHUHIRUH��RSLQLRQV�
H[SUHVVHG�EHORZ�DUH�WKRVH�RI�WKH�UHVHDUFKHUV�DQG�GR�QRW�QHFHVVDULO\�UHƳHFW�WKH�YLHZV�RI�WKH�3URMHFW�
SDUWQHUV��

������������%X�VXQXPD�NRQX�HGLOHQ�DUDĠWòUPD��RFXNODU�L¨LQ�$GDOHW�3URMHVL�NDSVDPòQGD�\½U½W½OP½ĠW½U�YH�SURMH�
SD\GDĠODUòQòQ�JHUL�ELOGLULPOHUL�QHWLFHVLQGH�VRQ�KDOLQL�DODFDNWòU��'ROD\òVò\OD��VXQXP�L¨HULàL�DUDĠWòUPDFòQòQ�
NHQGL�J·U½ĠOHULQL�\DQVòWPDNWD�ROXS��SURMH�SD\GDĠODUòQòQ�UHVPL�J·U½Ġ½�RODUDN�GHàHUOHQGLULOPHPHOLGLU�
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HM�SGD�BNMSDWS�NE�OQNRDBTSHNM��VGHBG�HR�MNQL@KKX�MNS�CNMD� MNSGDQ�V@X�NE�@�ŖVHCDQ�
UHDVŗ�BNTKC�AD�SN�RDD���ONRRHAKD�@QD@R�NE�VNQJ�NE�@�BGHKC�OQNRDBTSHNM�NƧBD��RKHCD���
ƥQRSKX�OQDUDMSHNM��RDBNMCKX�OQD�SQH@K�OG@RD� �SGD� ŖŗBK@RRHB@K�@QD@��� SGHQCKX�SQH@K�OG@RD�
�SG@S�HR�NƤ�SGD�BK@RRHB@K�@QD@���@MC�ƥM@KKX��MDV�@QD@�@F@HM��DWDBTSHNM�OG@RD�

/QDUDMSHNM�AX� BGHKC� OQNRDBTSHNM� NƧBDR� BNTKC�LD@M�� ENQ� HMRS@MBD�� QNTMC� S@AKDR� NE�
OQNRDBTSNQR�VHSG� RBGNNKR� NQ� BNLLTMHSHDR� 3GDX�LHFGS� AD� BNMEQNMSDC�VHSG� RHLHK@Q�
VNQQXHMF� CDUDKNOLDMSR� BNMBDQMHMF� SGD� XNTSG�� @MC� SGDX� B@M� CHRBTRR� ONRRHAKD�
HMSDQUDMSHNMR�SNFDSGDQ�NQ�DM@AKD�D@QKX�QD@BSHNM�VGHBG�LHFGS�@UNHC�VNQRDMHMF�NE�RTBG�
CDUDKNOLDMSR�'NVDUDQ��RTBG�BNNODQ@SHNM�QDPTHQDR�SG@S�SGD�CHƤDQDMS�BNTMSDQO@QSR�
@QD�@V@QD�@ANTS�SGD�QNKD�@MC�KHLHSR�NE�SGD�NSGDQ�QNKD�OK@XDQ��@MC�NMD�G@R�SN�RDS�@MC�
@OOKX�BKD@Q�QTKDR�QDF@QCHMF�C@S@�DWBG@MFD� �R@ED�UDQRHNM�ENQ�SGD�K@SSDQ�HR�SN�HMRS@KK�
@�LDBG@MHRL�NE�MNS�M@LHMF�BGHKCQDMŗR�M@LDR��@R�KNMF�@R�@UNHC@AKD�EQNL�SGD�ONHMS�
NE� UHDV� NE� SGD� OQNRDBTSNQ�  MNSGDQ� ŖŗOQDUDMSHUDŗŗ� S@RJ� NE� @� OQNRDBTSNQ� NƧBD� HM�
BNNODQ@SHNM�VHSG�RBGNNKR�BNTKC�AD�SGD�OQNRDBTSNQ�@BSHMF�@R�@�JHMC�NE�ŖKDF@K�@CUHRNQŗ�
ENQ� RBGNNKR� HE� MDDCDC�� DF�VGDM� SGD� RBGNNK� HR� TMBDQS@HM� @ANTS� SGD� SGQDRGNKC� ENQ� @�
ONKHBD�HMSDQUDMSHNM��NQ�@ANTS�SGD�KDF@KHSX�NE�BDQS@HM�@BSR��DF�HR�HS�KDF@K�ENQ�BGHKCQDM�SN�
CNVMKN@C�F@LDR�EQNL�SGD�HMSDQMDS��HR�ATKKXHMF�@�BQHLD��DBS�� KNMF�SGHR�KHMD��VD�NMBD�
CDUDKNODC�Ŕ�SNFDSGDQ�VHSG�O@QSMDQR���@�FTHCD�ENQ�RBGNNKR�@R�@�GDKOHMF�SNNK�ENQ�V@XR�NE�
HMSDQUDMSHNM�HM�U@QHNTR�RHST@SHNMR��DF�HM�B@RD�NE�SGQD@SR�@S�RBGNNK�DBS��

3GD�QNKD�NE�SGD�BGHKC�OQNRDBTSHNM�NƧBD�HM�SGD�OQD�SQH@K��@MC�SQH@K��RS@FD�HR�RNLDVG@S�
BKD@QDQ�@MC�VHKK�@S�KD@RS�O@QSKX�MNS�AD�CHƤDQDMS�EQNL�SGD�QNKD�NE�SGD�@CTKS�OQNRDBTSNQ�
'NVDUDQ�� HM� @� RXRSDL�VGDQD�VD� G@UD� RTOONQSHMF�OQNSDBSHMF�LD@RTQDR� VGHBG� B@M�
�@KRN�� AD� @OOKHDC� HM� SGD� BNTQRD� NE� BQHLHM@K� OQNBDDCHMFR�� @CCHSHNM@K� S@RJR� ENQ� SGD�
BGHKC�OQNRDBTSNQ�LHFGS�NBBTQ�� HM�O@QSHBTK@Q��@RRDRRHMF�SGD�MDDCR�NE�SGD�BGHKC� HM�SGD�
OQD�SQH@K�OG@RD��NQ�HMHSH@SHMF�RTBG�@RRDRRLDMS��HLONRHMF�TQFDMS�LD@RTQDR�HM�SGD�OQD�
SQH@K� RS@FD�� NQ� HMHSH@SHMF�QDPTHQHMF� RTBG�LD@RTQDR� 3GD�2VHRR� BGHKC�OQNRDBTSNQR�� ENQ�
HMRS@MBD��@QD�QDRONMRHAKD�SN�HMHSH@SD�@RRDRRLDMSR��@MC�SGDX�B@M�SGDLRDKUDR�HLONRD�
TQFDMS�LD@RTQDR�HM�SGD�OQD�SQH@K�RS@FD�2VHSYDQK@MC�NƤDQR�ETQSGDQLNQD�@M�DW@LOKD�
VGDQD� SGD� BGHKC� OQNRDBTSNQ� HR� @KRN� @BSHUD� HM� SGD� ONRS�SQH@K� OG@RD�� GD�RGD� HR� ETKKX�
QDRONMRHAKD�ENQ�SGD�DWDBTSHNM�NE�@KK�RDMSDMBDR�@MC�LD@RTQDR�SG@S�G@UD�ADDM�HLONRDC�
NM�SGD�BGHKC�3GD�BGHKC�OQNRDBTSNQ�ETKƥKR�SGHR�S@RJ�SNFDSGDQ�VHSG�@�RNBH@K�VNQJDQ�

6D� RGNTKC� JDDO� @�VHCD� UHDV� HE�VD� CHRBTRR� SGD� CTSHDR� NE� OQNRDBTSHNM� NƧBDR� 3GD�
BGHKC� OQNRDBTSNQ� LHFGS� @BST@KKX� AD� CNHMF� NQ� DM@AKHMF� SVN� SGHMFR� HM� SGD� OQD�SQH@K�
RS@FD�HM�RXRSDLR�VGDQD�OQNSDBSHNM�LD@RTQDR�B@M�AD�@OOKHDC�MDWS�SN�VHSG�RDMSDMBDR��
HMUDRSHF@SHNM�NE�SGD�CDDC�NM�NMD�RHCD��BK@RRHB@K�ETMBSHNM��@MC�HMUDRSHF@SHNM�NE�MDDC�
NE�SGD�BGHKC�NM�SGD�NSGDQ�RHCD��SGD�K@SSDQ�HM�NQCDQ�SN�ƥMC�NTS�VGDSGDQ�VGHBG�LD@RTQDR�
RGNTKC�AD�HLONRDC���RKHCD�

 �VHCD�UHDV�NE�@�BGHKC�OQNRDBTSHNM�NƧBD�@R�CDRBQHADR�@ANUD�HMBKTCDR�@�ONRRHAKX�VHCD�
MDSVNQJ�NE�SGD�BGHKC�OQNRDBTSNQ� �RKHCD��3GD�BGHKC�OQNRDBTSNQ�LHFGS�G@UD�SN�CN�VHSG�
RBGNNKR��AD�HS�HM�SGD�@QD@�NE�OQDUDMSHNM�@R�LDMSHNMDC�@ANUD��NQ�HE�@�RBGNNK�HR�QDONQSHMF�
@�BQHLD�'D�RGD�LHFGS�ETQSGDQLNQD�VNQJ�SNFDSGDQ�VHSG�SGD�ONKHBD�@MC�VHSG�ENQDMRHB�
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LDCHBHMD��BK@RRHB@K�@QD@��HMUDRSHF@SHNM�NE�CDDC���VHSG�RDQUHBD�RTOOKHDQR�KHJD�HMRSHSTSHNMR�
ENQ�BGHKCQDMŗR�GNLDR��VHSG�E@LHKX��NQ�BGHKC�BNMRTKS@MSR��VHSG�SGDQ@OHRSR��ORXBGNKNFHRSR��
ORXBGH@SQHRSR�DBS��HMUDRSHF@SHNM�NE�MDDCR���@OOKHB@SHNM�NE�LD@RTQDR��'DQD�VD�BNLD�HMSN�
SGD�@QD@�NE�HMSDQCHRBHOKHM@QHSX�VGHBG�HR�@�SXOHB@K�ED@STQD�NE�ITUDMHKD�ITRSHBD�

6G@S� @QD� ETQSGDQ� ED@STQDR� VGHBG� VD� B@M� TRD� SN� BNLO@QD� CHƤDQDMS� SXODR� NE� BGHKC�
OQNRDBTSNQ�NƧBDR��6D� BNTKC� KNNJ� @S� SGD� BQHLHM@K� ONKHBX�NE� @� BNTMSQX� �QDOQDRRHUD��
QDHMSDFQ@SHUD��RODBH@K�ENBTR�NM�QDRSNQ@SHNM��KHJD�HM�2NTSG� EQHB@��DBS����VD�BNTKC�KNNJ�
@S�GNV�E@Q�RDO@Q@SHNM�@MC�RODBH@KHY@SHNM�NE�K@VR��OQNBDCTQDR��RS@Ƥ��@MC�HMRSHSTSHNMR�HR�
FQ@MSDC��NQ�VD�B@M�KNNJ�@S�SGD�NQF@MHY@SHNM�NE�SGD�BGHKC�OQNRDBTSHNM�NƧBD�HM�@�RODBHƥB�
RS@SD�6D�B@M�@KRN�KNNJ�@S�SGD�NQF@MHY@SHNM�@MC�SGD�KNB@SHNM�NE�SGD�BGHKC�OQNRDBTSHNM�
NƧBDR�VD�V@MS�SN�BNLO@QD�6GHBG�SXODR�NE�OQNEDRRHNM@KR�@QD�DLADCCDC�HM�SGD�NƧBD�
�ITQHRSR�� RNBH@K� VNQJDQR�� UHBSHL� GDKO� OQNUHCDQR�� K@VXDQRş��� 'NV� HR� SGD� RS@Ƥ� DKDBSDC��
HR� SGD�RS@Ƥ�VNQJHMF� SGDQD�UNKTMS@QX�NQ�@R�@� QDRTKS�NE� INA� QNS@SHNM�� HR� SGDQD�@� K@BJ�NE�
NQ�RTƧBHDMS�RS@Ƥ��6D�BNTKC�@KRN�KNNJ�HM�LNQD�CDS@HK�@S�SGD�QDRONMRHAHKHSHDR�@MC�SGD�
NQF@MHY@SHNM�NE�SGD�OQNRDBTSHNM�NƧBDR��VGHBG�CHƤDQ�@�KNS�HM�CHƤDQDMS�BNTMSQHDR���KHJD��
VGN� HR� BNMCTBSHMF� SGD� HMSDQQNF@SHNM� NE� SGD� BGHKC�� ONKHBD� NQ� OQNRDBTSNQ� NQ� RNLDNMD�
DKRD��6GN�NQCDQR�OQD�SQH@K�CDSDMSHNM��AX�VGNL�@MC�VGDQD�@QD�SGD�MDDCR�NE�SGD�BGHKC�
@RRDRRDC��(R�SGDQD�CHUDQRHNM��HE�XDR�GNV�NESDM�@MC�HM�VGHBG�B@RDR�AX�VGNL�@OOKHDC��
.Q�VD�B@M�@RRDRR�@MC�BNLO@QD�BNTMSQHDR�AX�KNNJHMF�@S�SGD�FQ@MSHMF�NE�BGHKC�RODBHƥB�
OQNBDCTQ@K�QHFGSR�HJD�RODBH@K�OQNSDBSHNM�NE�SGD�ODQRNM@KHSX��RDO@Q@SHNM�HM�CDSDMSHNM�DBS

(�VHKK�OQDRDMS�XNT�@�EDV�BNLO@Q@SHUD�RKHCDR�VGDQD�(� KNNJ�@S�SGD�ENKKNVHMF�HRRTDR�HM�
CHƤDQDMS�BNTMSQHDR��KNB@SHNM��DLADCLDMS��FQNTOR�NE�RS@Ƥ�NE�BGHKC�OQNRDBTSHNM�NƧBD�
(M�SGD�-DSGDQK@MCR��VD�G@UD�SGD�@CTKS�OQNRDBTSHNM�NƧBD�@MC�VHSGHM�R@LD�ATHKCHMF��
VHSGHM� SGD� R@LD�NƧBD� XNT� @KRN�ƥMC� SGD� BGHKC� OQNRDBTSNQR� �BDQS@HM� RODBH@KHY@SHNM��
ATS� INA�QNS@SHNM��@MC�SGDX�RG@QD�@CLHMHRSQ@SHNM�2NBH@K�VNQJ�RDQUHBDR�CD@KHMF�VHSG�
@RRDRRLDMSR���VHSG�DWDBTSHNM�NQ�LD@RTQDR�@QD�MNS�KHMJDC�SN�SGD�OQNRDBTSHNM�NƧBD��
ATS�@QD�DWSDQM@K�HMCDODMCDMS�RDQUHBDR�3GD�OQNRDBTSHNM�NƧBD�HR�RDO@Q@SDC�EQNL�SGD�
BNTQS��@KSGNTFG�NESDM�MDWS�CNNQ�@MC�KHMJDC�VHSG�HS�AX�@�O@RR@FD�(E�VD�KNNJ�@S�RTBG�
@�ATHKCHMF��DF�1DBGSA@MJ�4SQDBGS��VD�RDD�SG@S�HS�HR�PTHSD�AHF�ATHKCHMF��RHLHK@Q�SN�SGD�
"NTQSGNTRD�HM� MJ@Q@�(S�L@JDR�LD��ADHMF�TRDC�SN�RL@KKDQ�TMHSR��RDD�ADKNV��VNMCDQ�
GNV�BGHKCQDM�ƥMC�SGDQD�V@X�HM�RTBG�AHF�ATHKCHMFR�(M�&DQL@MX��HS�KNNJR�@�AHS�RHLHK@Q��
VD�G@UD�@� �@CTKS��OQNRDBTSHNMŗR�NƧBD�HM�VGHBG�@KRN�SGNRD�OQNRDBTSNQR�CNHMF�BGHKC�
B@RDR��RODBH@KHYDC��ATS�INA�QNS@SHNM��@QD�RHSSHMF��SGD�BNTQS�ADHMF�HM�@MNSGDQ�ATHKCHMF�
(M�2VHSYDQK@MC��VD�G@UD�@�BGHKC�OQNRDBTSNQŗR�NƧBD�VHSG�QDK@SHUDKX�GHFGKX�RODBH@KHYDC�
BGHKC�OQNRDBTSNQR� �MN� INA� QNS@SHNM���VD�G@UD� RNBH@K�VNQJDQR�VHSGHM� SGHR�NƧBD�� @MC�
VD� G@UD� @� RDO@Q@SD� @CLHMHRSQ@SHNM� 3GD� @CTKS� OQNRDBTSHNM� HR� MNQL@KKX� HM� @MNSGDQ�
ATHKCHMF�� RNLDSHLDR� HM� SGD�R@LD�ATHKCHMF�ATS�TRHMF�@� RDO@Q@SD�DMSQ@MBD� �HM�NQCDQ�
SN�@UNHC�SG@S�BGHKCQDM�LDDS�@CTKSR�HM�BNMƦHBS�VHSG�SGD�K@V��3GD�NQF@MHY@SHNM@K�TMHSR�
�� ATHKCHMFR� @QD�NESDM� QDK@SHUDKX� RL@KK�� @KRN�CTD� SN� SGD�NESDM� QDFHNM@K� NQF@MHY@SHNM�
NE� SGDRD� NƧBDR��VGHBG� RDDLR� @� BGHKC�EQHDMCKX� ED@STQD� 3GD� BNTQS� HR� MNQL@KKX� HM� @�
RDO@Q@SD�ATHKCHMF�3GD�QNKD�NE�SGD�HMSDQM@K�RNBH@K�VNQJDQR�G@R�@KQD@CX�ADDM�CDRBQHADC�
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@ANUD� �CNHMF�@RRDRRLDMS�@S� SGD�OQD�SQH@K�RS@FD��DWDBTSHMF�LD@RTQDR�@MC�R@MBSHNMR�
HM�SGD�ONRS�SQH@K�OG@RD��NESDM�ANSG�S@RJR�ETKƥKKDC�AX�SGD�R@LD�ODQRNM�ENQ�SGD�R@LD�
BGHKC��HM�NQCDQ�SN�FQ@MS�RNLD�BNMSHMTHSX�@MC�RS@AHKHSX�ENQ�SGD�BGHKC��3GDX�G@UD�@KRN�@M�
HLONQS@MS�BNNQCHM@SHNM�ETMBSHNM�ADB@TRD�SGDX�@KRN�@BS�@R�B@RD�L@M@FDQR�@MC�@QD�SGD�
ŖHMENQL@SHNM�BDMSQDŗ�ENQ�@�RODBHƥB�B@RD��BNMBDQMHMF�SGD�LD@RTQDR�R@MBSHNMR��%HM@KKX�
@�KNNJ�@S�2NTSG� EQHB@�2NTSG� EQHB@�G@R�NUDQBNLD�@O@QSGDHC�HM������@MC�ADB@LD�@�
CDLNBQ@SHB�RS@SD�(S�V@R�/QDRHCDMS�,@MCDK@�GHLRDKE�VGN�OTRGDC�SGD�HCD@�NE�QDENQLHMF�
ITUDMHKD�ITRSHBD��@MC�SGD�QDENQL�V@R�RTOONQSDC�AX�@�RSQNMF�BGHKCQDMŗR�QHFGSR�LNUDLDMS�
3GHR�KD@C�SGD�V@X�SN�@�OQNFQDRRHUD�"GHKC�)TRSHBD� BS�VGHBG��@LNMFRS�NSGDQR��BNMS@HMR�
SGD� HCD@� NE� RN� B@KKDC� ŖŗNMD�RSNO� BGHKC� ITRSHBD� BDMSDQRŗŗ� SG@S� VNTKC� BNLAHMD� BNTQS��
BGHKC�OQNRDBTSHNM�� RNBH@K�VNQJDQ�� CHUDQRHNM�OQNUHCDQR�� ONKHBD� @MC� K@VXDQR�TMCDQ�NMD�
QNNE�2HLHK@Q�OHKNSR�B@M�AD�ENTMC�HM�&DQL@MX�2TBG�@OOQN@BGDR�NE�BNLAHMHMF�U@QHNTR�
ŖRDQUHBDRŗ�ENQ�BGHKCQDM�TMCDQ�NMD�QNNE�RDDL�FDMDQ@KKX�BGHKC�EQHDMCKX��@R�HS�@UNHCR�SG@S�
SGD� BGHKC� G@R� SN� FN� EQNL� NMD� OK@BD� SN� SGD� NSGDQ�� @BBDKDQ@SDR� OQNBDCTQDR�� ETQSGDQR�
BNNODQ@SHNM��FQ@MSR�RDO@Q@SHNM�EQNL�@CTKSR��@MC�ETQSGDQR�RODBH@KHY@SHNM�(M�3TQJDX��RTBG�
@M�@OOQN@BG�B@M�AD�ENTMC�HM�SGD�RODBHƥB�BGHKC�TMHSR�HM�GNROHS@KR�ENQ�BGHKC�UHBSHLR��"(,��
VGHBG�BNLAHMD�GD@KSG��OQNSDBSHNM�@MC�HMUDRSHF@SHNM

�G@UD�NMKX���LHM�KDES��3N�PTHBJKX�LDMSHNM�@�EDV�ED@STQDR�SG@S�RDDL�O@QSHBTK@QKX�HLONQS@MS�
VHSG�QDF@QC�SN�BGHKC�OQNRDBTSNQ�NƧBDR��2ODBH@KHY@SHNM�NE�RS@Ƥ�Ŕ�OQDEDQ@AKX�L@MC@SNQX��HM�
L@MX�BNTMSQHDR�MNS�XDS�SGD�B@RD���LNSHU@SHNM�NE�RS@Ƥ�Ŕ�OQDEDQ@AKX�UNKTMS@QX�RS@Ƥ��MDSVNQJR�
ETQSGDQ�RODBH@KHY@SHNM�NE�RS@Ƥ��DF�HMSDQCHRBHOKHM@QX�@RRNBH@SHNM�NE�BGHKC�OQNEDRRHNM@KR���OQD�
SQH@K�@RRDRRLDMSR�@QD�BQTBH@K��CHUDQRHNM��DF�AX�SGD�OQNRDBTSNQ��HR�GHFGKX�QDBNLLDMCDC��MNS�
NMKX�ADB@TRD�HS�B@M�GHMCDQ�MDF@SHUD�DƤDBSR�NE�ITUDMHKD�ITRSHBD�OQNBDDCHMFR��ATS�@KRN�KHLHS�
ITUDMHKD�BNTQSRŗ�VNQJKN@C�@MC�RODDC�TO�SGD�CTQ@SHNM�NE�SGD�OQNBDCTQDR�

3N�BNMBKTCD��(�GNOD�(�BNTKC�FHUD�XNT�@�KHSSKD�HCD@�NE�GNV�BGHKC�OQNRDBTSHNM�NƧBDR�B@M�KNNJ�
KHJD��@MC�GNV�SGDX�RGNTKC�AD�PT@KHƥDC��MNS�@R�@�RL@KK�UDQRHNM�NE�SGD�Ŗ@CTKS�OQNRDBTSHNMŗ��

Ş�  �"DMSQD�NE�"NLODSDMBD�NM�HSR�NVM

� 6HSG�UNKTMS@QX��LNSHU@SDC��RODBH@KHYDC���HMSDQCHRY��RS@Ƥ

� %TKKƥKKHMF�RODBHƥB�ETMBSHNMR�SG@S�FN�ADXNMC�OQNRDBTSHNM���� RRDRRLDMS��2TOONQS��
#HUDQRHNM��/QDUDMSHNM��$WDBTSHNM

3G@MJ�XNT�UDQX�LTBG�ENQ�XNTQ�@SSDMSHNM

***

278580�%$ĝ.$1,�

%L]� GH� 6D\òQ� :HLGNXKQśD� D\GòQODWòFò� D¨òNODPDODUòQGDQ� GROD\ò� WHĠHNN½U� HGL\RUX]��
.HQGLOHUL�¨RFXN�VDYFòOòàòQòQ�J·UHYOHUL�YH�GLàHU�NXUXPODUOD�LOLĠNLVL��EX�·UJ½WOHQPH�L¨LQGH�
VRV\DO� ¨DOòĠPDFòQòQ� \HULQL� $OPDQ\D�� ñVYL¨UH� YH� *½QH\� $IULND� ·UQHàLQGHQ� \ROD� ¨òNDUDN�
D¨òNODGòODU�� (Q� VRQXQGD� GLYHUVLRQXQ� ¨HĠLWOHUL�� \·QOHQGLUPH� \D� GD� \·QHOWPH� GHGLàLPL]�
GLYHUVLRQXQ� ¨HĠLWOHULQLQ� GLàHU� ½ONHOHUGH� X\JXODQòĠ� ĠHNOLQH� GLNNDW� ¨HNWLOHU�� 9H� GHàHUOL�
GHàHUOHQGLUPHOHUL\OH�GH�NDWNòGD�EXOXQGXODU��.HQGLOHULQH�¨RN�WHĠHNN½U�HGL\RUX]��ğLPGLNL�
SDQHOLVWLPL]�6D\òQ�6H\IXOODK��DNPDN��+£NLPOHU�6DYFòODU�<½NVHN�.XUXOX�7HWNLN�+£NLPL��
%X\XUXQ�6D\òQ��DNPDN�
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�NBTÚTM1� DM�DSJHM� UD�UDQHLKH� ĚDJHKCD� JNQTML@RìMìM� R@ÚK@ML@Rì� UD�L@ÚCTQHXDSHMHM�
±MKDMLDRH� H¢HM�¢NBTJ�JNQTL@�RHRSDLHMCD�JTQTLK@Q�@Q@Rì� HĚ�AHQKHÚH�UD�JNNQCHM@RXNM�
A·X·J�±MDL�S@ĚìL@JS@CìQ��

&DKDBDÚHLHYH�DL@MDS�DCDBDÚHLHY�¢NBTJK@QìLìYK@�HKFHKH�AT�@K@MC@�HKFHKH�S·L�JTQTLK@Q�
@Q@RìMC@�HĚ�AHQKHÚH�UD�JNNQCHM@RXNM�RNQTMK@QìMìM�CHKD�FDSHQHKLDRH��AT�RNQTMK@QìM�M@RìK�
FHCDQHKDAHKDBDÚHMHM� S@QSìĚìKL@Rì�� HXH� TXFTK@L@K@QìM� O@XK@ĚìKL@Rì� DSJHM� JNNQCHM@RXNM�
UD�HĚ�AHQKHÚHMH�GDCDE�@K@M�AHQ�X@JK@ĚìLìM�ADMHLRDMLDRH�HKD�L·LJ·MC·Q�2@CDBD�X@R@K�
C·YKDLCD�G·J·LKDQHM�U@QKìÚì�SDJ�A@ĚìM@�XDSDQKH�CDÚHKCHQ�!T�X@YìC@��±YDKKHJKD�LDUYT@S�
@MK@LìMC@� JTQTLK@Q@� X·JKDMDM�AHQ¢NJ�G·JL·M�U@QKìÚìM@� Q@ÚLDM� RNQTMK@QìM� HXH� AHQ�
OK@MK@L@�UD�JNNQCHM@RXNM�X@OìK@L@CìÚì�H¢HM�G�KDM�CDU@L�DSSHÚHMD�HĚ@QDS�DCHKLHĚ�UD�
¢±Y·L�XNKK@Qì�F±RSDQHKLDXD�¢@KìĚìKLìĚSìQ

!HKHMCHÚH�·YDQD�����3DLLTY������S@QHGKH�UD�������R@XìKì�1DRL©�&@YDSDŗCD�X@XìLK@M@Q@J�
X·Q·QK·ÚD�FHQDM������R@XìKì��NBTJ�*NQTL@�*@MTMTŗMTM����L@CCDRHMCD��ř!T�*@MTMŗTM�
�� UD� ��� L@CCDKDQHMHM� TXFTK@ML@RìM@� HKHĚJHM� TRTK� UD� DR@RK@Q��  C@KDS� !@J@MKìÚì�
HKD� 2NRX@K� 'HYLDSKDQ� UD� �NBTJ� $RHQFDLD� *TQTLT� S@Q@EìMC@M� L·ĚSDQDJDM�� CHÚDQ�
L@CCDKDQHM� TXFTK@ML@RìM@� HKHĚJHM� TRTK� UD� DR@RK@Q� HRD�  C@KDS� !@J@MKìÚì� S@Q@EìMC@M�
@KSì� @X� H¢HMCD� ¢ìJ@QìK@B@J� X±MDSLDKHJKDQKD� C·YDMKDMHQŚ� G·JL·� TX@QìMB@� AHQH�  C@KDS�
!@J@MKìÚì� HKD�2NRX@K�'HYLDSKDQ�UD��NBTJ�$RHQFDLD�*TQTLTMTM�A@ÚKì�NKCTÚT�#DUKDS�
!@J@MKìÚì� S@Q@EìMC@M�L·ĚSDQDJDM�¢ìJ@QìK@M�ř�NBTJ�*NQTL@�*@MTMTŗM@�&±QD�5DQHKDM�

�� ���7HPPX]������WDULKOL�YH�������VD\òOò�5HVP¯�*D]HWHśGH�\D\òPODQDUDN�\½U½UO½àH�JLUHQ�
�����VD\òOò��RFXN�.RUXPD�.DQXQX�.DQXQXśQXQ����PDGGHVLQLQ���D�EHQGLQGH��ŝ����%X�.DQXQśXQ�
X\JXODQPDVòQGD�
D�� �RFXN��'DKD�HUNHQ�\DĠWD�HUJLQ�ROVD�ELOH��RQ�VHNL]�\DĠòQò�GROGXUPDPòĠ�NLĠL\L��EX�NDSVDPGD��

���.RUXQPD�LKWL\DFò�RODQ�¨RFXN��%HGHQVHO��]LKLQVHO��DKODNL��VRV\DO�YH�GX\JXVDO�JHOLĠLPL�LOH�
NLĠLVHO�J½YHQOLàL�WHKOLNHGH�RODQ��LKPDO�YH\D�LVWLVPDU�HGLOHQ�\D�GD�VX¨�PDàGXUX�¨RFXàX��
���6X¨D�V½U½NOHQHQ�¨RFXN��.DQXQODUGD�VX¨�RODUDN�WDQòPODQDQ�ELU�ILLOL�LĠOHGLàL�LGGLDVò�LOH�
KDNNòQGD�VRUXĠWXUPD�YH\D�NRYXĠWXUPD�\DSòODQ�\D�GD�LĠOHGLàL�ILLOGHQ�GROD\ò�KDNNòQGD�
J½YHQOLN�WHGELULQH�NDUDU�YHULOHQ�¨RFXàX��LIDGH�HGHU�Ş�WDQòPODUòQD�\HU�YHULOPLĠWLU�

*·U½OG½à½�½]HUH�������VD\òOò��RFXN�.RUXPD�.DQXQX�ŝNRUXQPD�LKWL\DFò�RODQ�¨RFXNŞ�YH�ŝVX¨D�
V½U½NOHQHQ�¨RFXNŞ�ROPDN�½]HUH�¨RFXNODUò�LNL�JUXED�D\òUPòĠWòU��.DQXQśXQ�DPDFò��EX�¨RFXNODUòQ�
NRUXQPDVò��KDNODUòQòQ�J½YHQFH�DOWòQD�DOòQPDVò�YH�HVHQOLNOHULQLQ�VDàODQPDVò�ROXS��EX�DPD¨�
GRàUXOWXVXQGD��NRUXQPD�LKWL\DFò�RODQ�¨RFXNODU�KDNNòQGD�·QJ·U½OHQ�YH�WHGELUOHUL�\HULQH�
JHWLUPHNOH�\½N½PO½�NXUXPODU�DUDVòQGD�\DSòODFDN�NRRUGLQDV\RQXQ�ND\QDàòQò�WHĠNLO�HGHQ�
ŝNRUX\XFX�YH�GHVWHNOH\LFL�WHGELUOHUŞ�EX�.DQXQśGD�G½]HQOHQPLĠWLU��
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*NQTXTBT�UD�#DRSDJKDXHBH�3DCAHQ�*@Q@QK@QìŗMìM�4XFTK@ML@Rì�'@JJìMC@�8±MDSLDKHJŚ2, 
CHÚDQH�HRD� C@KDS�!@J@MKìÚìMB@�¢ìJ@QìK@M�ř�NBTJ�*NQTL@�*@MTMTŗMTM�4XFTK@ML@RìM@�
ëKHĚJHM�4RTK�UD�$R@RK@Q�'@JJìMC@�8±MDSLDKHJŚ���� Q@KìJ������S@QHGKH�UD�������R@XìKì�
1DRL©�&@YDSDŗCD�X@XìLK@M@Q@J�X·Q·QK·ÚD�FHQLHĚSHQ

�NBTJ�*NQTL@�*@MTMTŗM@�&±QD�5DQHKDM�*NQTXTBT�UD�#DRSDJKDXHBH�3DCAHQ�*@Q@QK@QìŗMìM�
4XFTK@ML@Rì� '@JJìMC@� 8±MDSLDKHJŗHM� @L@Bì�� JNQTML@� HGSHX@Bì� NK@M� UDX@� RT¢@�
R·Q·JKDMDM� ¢NBTJK@QìM� JNQTML@RìM@�� G@JK@QìMìM� UD� DRDMKHJKDQHMHM� F·UDMBD� @KSìM@�
@KìML@RìM@� HKHĚJHM� TRTK� UD� DR@RK@Qì� C·YDMKDLDJ� NKTO�� AT� 8±MDSLDKHJ�� JNQTML@�
HGSHX@Bì� NK@M� ¢NBTJK@Q� G@JJìMC@� @KìM@B@J� SDCAHQKDQ� HKD� RT¢@� R·Q·JKDMDM� ¢NBTJK@Q�
G@JJìMC@� TXFTK@M@B@J� F·UDMKHJ� SDCAHQKDQHMHM� TRTK� UD� DR@RK@QìM@�� AT� J@Q@QK@QìM�
XDQHMD� FDSHQHKLDRHMCD� JTQTLK@QìM� F±QDU� UD� RNQTLKTKTJK@QìM@� HKHĚJHM� G·J·LKDQH�
J@OR@L@JS@CìQ

 MìK@M� 8±MDSLDKHJŗSD�� *@MTMŗTM� �� UD� ��� L@CCDKDQHMCD� ±MF±Q·KDM� C@MìĚL@MKìJ��
DÚHSHL�� A@JìL�� R@ÚKìJ� UD� A@QìML@� SDCAHQKDQHMHM� TXFTK@ML@RìMìM� M@RìK� X@OìK@B@ÚìM@�
C@HQ� C·YDMKDLDKDQD�� SDCAHQ� J@Q@QK@QìMìM� @KìML@RìMC@� XDSJH� UD� TRTK� HKD� J@Q@QK@QìM�
F±MCDQHKLD�ĚDJKHMD�UD�AT�SDCAHQ�J@Q@QK@QìMìM3�XDQHMD�FDSHQHKLDRHMCD�JTQTLK@Q�@Q@Rì�
JNNQCHM@RXNMTM� UD� HĚ� AHQKHÚHMHM� M@RìK� R@ÚK@M@B@ÚìM@� HKHĚJHM� G·J·LKDQ� @XQìMSìKì� AHQ�
ĚDJHKCD�XDQ�@KL@JS@CìQ

�NBTJ� *NQTL@� *@MTMTŗMTM� 4XFTK@ML@RìM@� ëKHĚJHM� 4RTK� UD� $R@RK@Q� '@JJìMC@�
8±MDSLDKHJŗSD� HRD� CDMDSHL� UD� CDMDSHL� F±QDUKHRH� J@UQ@LK@QìMìM� S@MìLK@QìM@� UD�
denetimle ilgili özel bölüme yer verilerek, denetim ile koruyucu ve destekleyici 
SDCAHQ� J@Q@QK@Qì� @Q@RìMC@JH� E@QJ� HY@G� DCHKDQDJ�� ¢NBTJK@Q� G@JJìMC@� UDQHKDM� CDMDSHLD�
HKHĚJHM�J@Q@QK@QìM�M@RìK�XDQHMD�FDSHQHKDBDÚH�UD�CDMDSHL�@KSìM@�@KL@�J@Q@Qì�HKD�JNQTXTBT�
UD� CDRSDJKDXHBH� SDCAHQ� J@Q@QìM@� AHQKHJSD� G·JLDCHKLDRH� G�KHMCD� X@OìK@B@J� HĚ� AHQKHÚH�
DR@RK@Qì�CTQ@JR@L@X@�XDQ�UDQLDXDBDJ�AH¢HLCD�@¢ìJK@MLìĚSìQ�

 XQìB@�� ����� R@XìKì� �NBTJ� *NQTL@� *@MTMTŗMTM� ��� L@CCDRHMHM� �� EìJQ@RìMC@� XDQ�
@K@M�� ř!T� SDCAHQKDQHM4� XDQHMD� FDSHQHKLDRHMCD� JTQTLK@QìM� JNNQCHM@RXNMT�  C@KDS�

�� ����VD\òOò�.+.śQLQ����PDGGHVLQLQ�ELULQFL�IòNUDVòQòQ��L��EHQGLQGH�\HU�DODQ�ŝ�����VD\òOò��RFXN�
.RUXPD�.DQXQXśQGD�EHOLUOHQHQ�WHGELUOHUL�\½U½WPHN�YH�NRRUGLQDV\RQXQX�VDàODPDNŞ�K½NP½�X\DUòQFD�
DQòODQ�<·QHWPHOLNśWH����0D\òV������WDULKOL�YH�������VD\òOò�5HVP¯�*D]HWHśGH�\D\òPODQDQ�GHàLĠLNOLNOH�
NDOGòUòODQ�6RV\DO�+L]PHWOHU�YH��RFXN�(VLUJHPH�.XUXPX�*HQHO�0½G½UO½à½�LOH�LOJLOL�W½P�PDGGHOHU�$LOH�
YH�6RV\DO�3ROLWLNDODU�%DNDQOòàò��RFXN�+L]PHWOHUL�*HQHO�0½G½UO½à½�RODUDN�GHàLĠWLULOPLĠWLU�

�� �����VD\òOò��7½UN�&H]D�.DQXQXśQXQ�����PDGGHVLQGH�VX¨D�V½U½NOHQHQ�¨RFXNODU�KDNNòQGDNL�
ŝJ½YHQOLN�WHGELUOHULQLQ�QHOHU�ROGXàX�YH�QH�VXUHWOH�X\JXODQDFDNODUòQòQ�LOJLOL�NDQXQGD�J·VWHULOHFHàL�
EHOLUWLOPLĠ���DQFDN������VD\òOò��RFXN�.RUXPD�.DQXQXśQGD�EXQODU�D\UòFD�G½]HQOHQPHPLĠ��.DQXQśXQ�
����PDGGHVLQGH�EX�.DQXQśGD�G½]HQOHQHQ�NRUX\XFX�YH�GHVWHNOH\LFL�WHGELUOHULQ��VX¨D�V½U½NOHQHQ�YH�
FH]D�VRUXPOXOXàX�ROPD\DQ�¨RFXNODU�EDNòPòQGDQ��¨RFXNODUD�·]J½�J½YHQOLN�WHGELUL�RODUDN�DQODĠòODFDàò�
K½N½P�DOWòQD�DOòQPòĠWòU��%XQD�J·UH��¨RFXNODUD�·]J½�J½YHQOLN�WHGELULQLQ�ŝNRUX\XFX�YH�GHVWHNOH\LFL�
WHGELUOHUŞ�RODUDN�NDEXO½�JHUHNPHNWHGLU�

�� �����VD\òOò��RFXN�.RUXPD�.DQXQXśQGD�G½]HQOHQHQ�NRUX\XFX�YH�GHVWHNOH\LFL�WHGELUOHU�ĠXQODUGDQ�
LEDUHWWLU��'DQòĠPDQOòN�WHGELUL���..�����D���(àLWLP�WHGELUL���..�����E���%DNòP�WHGELUL���..�����F���
6DàOòN�WHGELUL���..�����G���%DUòQPD�WHGELUL���..�����H���YHOL�YH\D�YDVL\H�WHVOLP�WHGELULGLU���..������
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!@J@MKìÚìMB@� R@ÚK@MìQŚ� G·JL·M·M� @¢ìKìLì�� �NBTJ� *NQTL@� *@MTMTŗM@� &±QD� 5DQHKDM�
*NQTXTBT�UD�#DRSDJKDXHBH�3DCAHQ�*@Q@QK@QìŗMìM�4XFTK@ML@Rì�'@JJìMC@�8±MDSLDKHJŗHM�
ř*NNQCHM@RXNMŚ�A@ĚKìJKì�C±QC·MB·�A±K·L·MCD�@XQìMSìKì�AHQ� ĚDJHKCD�C·YDMKDMLHĚSHQ5 

 MB@J�� ����� R@XìKì� �NBTJ� *NQTL@� *@MTMTŗMTM� ��� L@CCDRHMHM� ·¢·MB·� EìJQ@RìMC@�
XDQ� @K@M�� AT� *@MTM� TX@QìMB@� UDQHKDM� JNQTXTBT� UD� CDRSDJKDXHBH� SDCAHQ� J@Q@QK@QìMìM�
JNNQCHM@RXNMTMT�R@ÚK@L@JK@�F±QDUKH� C@KDS�!@J@MKìÚìMìM�RNQTLKT�NKCTÚT�F±QDUKDQ��
����R@XìKì�*'*ŗMHM���L@CCDRHMHM�AHQHMBH�EìJQ@RìMìM��H��ADMCHMCD�XDQ�@K@M�ř�����R@XìKì�
�NBTJ� *NQTL@� *@MTMTŗMC@� ADKHQKDMDM� SDCAHQKDQH� X·Q·SLDJ� UD� JNNQCHM@RXNMTMT�
R@ÚK@L@JŚ� G·JL·� TX@QìMB@�  HKD� UD� 2NRX@K� /NKHSHJ@K@Q� !@J@MKìÚì� �NBTJ� 'HYLDSKDQH�
&DMDK�,·C·QK·Ú·M·M�F±QDUKDQHMD�S@GUHK�DCHKLHĚ�ATKTML@JS@CìQ

���� R@XìKì�*'*ŗMHM� ř3DĚJHK@SK@ML@�R·QDBHŚ� JDM@Q�A@ĚKìJKì�&D¢HBH���L@CCDRHMCD� HRD��
AT�*@MTM�'·JL·MCD�*@Q@QM@LD�HKD�JTQTK@M� HKD�UD�2NRX@K�/NKHSHJ@K@Q�!@J@MKìÚìMìM�
����������� S@QHGHMD� J@C@Q� SDĚJHK@SK@ML@RìMì� S@L@LK@X@B@Úì�� !@J@MKìÚìM�
SDĚJHK@SK@ML@Rì�S@L@LK@MìMB@X@�J@C@Q��!@J@MKìJ�F±QDUKDQHMHM��AT�*@MTM�'·JL·MCD�
*@Q@QM@LD�HKD�J@O@SìK@M�!@ĚJ@MKìJ�UD�FDMDK�L·C·QK·JKDQHM�HKFHKH�AHQHLKDQH�UD�LDUBTS�
ODQRNMDKH�S@Q@EìMC@M�HKFHKH�LDUYT@SìM@�F±QD�X·Q·S·KLDRHMD�CDU@L�DCHKDBDÚH�G·J·L�
@KSìM@� @KìMLìĚSìQ� ���� R@XìKì� *'*� HKD� !@J@MKìÚ@� X·JKDMDM� F±QDUKDQ�� HĚHM�LDQJDYHMCD�
ATKTML@Xì�FDQDJSHQDBDJ�L@GHXDSSDCHQ

8±MDSLDKHJŗHM� ��� L@CCDRHMCD�� LDQJDYH� JNNQCHM@RXNM�� ��� L@CCDRHMCD� HKKDQCD�
koordinasyon6�� ��� L@CCDRHMCD� HRD� HK¢DKDQCD� JNNQCHM@RXNMTM� M@RìK� X@OìK@B@Úì�

YHOL\H�WHVOLP�HGLOPH�L¨LQ��¨RFXàXQ�WHKOLNH�DOWòQGD�ROPDPDVò�JHUHNLU����RFXàXQ�·QFHOLNOH�NHQGL�
NHQGL�DLOH�RUWDPòQGD�WXWPD\ò�YH�NRUXPD\ò�VDàODPDN�½]HUH��¨RFXàD�GDQòĠPDQOòN��HàLWLP�YH�VDàOòN�
WHGELUOHULQGHQ�ELU�\D�GD�ELUND¨ò�VXQXODELOHFHNWLU��$QFDN��¨RFXàXQ��NHQGL�DLOH�RUWDPòQGD�NDOPDVòQòQ�
P½PN½Q�ROPDGòàò�KDOOHUGH�D\UòFD�EDNòP�YH\D�EDUòQPD�WHGELUOHULQGHQ�ELULVL�X\JXODQDELOHFHNWLU�

�� <·QHWPHOLNśLQ�����PDGGHVLQLQ����IòNUDVòQGD�PHUNH]L�NRRUGLQDV\RQ�½\HOHULQLQ�NLPOHUGHQ�
ROXĠWXàX�EHOLUWLOPLĠWLU��
%XQD�J·UH�
Ţ� $LOH�YH�6RV\DO�3ROLWLNDODU�%DNDQOòàò�0½VWHĠDUò�YH\D�J·UHYOHQGLUHFHàL�ELU�P½VWHĠDU�\DUGòPFòVò
Ţ� $GDOHW�%DNDQOòàò�0½VWHĠDU�<DUGòPFòVò
Ţ� ñ¨LĠOHUL�%DNDQOòàò�0½VWHĠDU�<DUGòPFòVò
Ţ� 0LOO¯�(àLWLP�%DNDQOòàò�0½VWHĠDU�<DUGòPFòVò
Ţ� 6DàOòN�%DNDQOòàò�0½VWHĠDU�<DUGòPFòVò
Ţ� �DOòĠPD�YH�6RV\DO�*½YHQOLN�%DNDQOòàò�0½VWHĠDU�<DUGòPFòVò
Ţ� $LOH�YH�6RV\DO�3ROLWLNDODU�%DNDQOòàò��RFXN�+L]PHWOHUL�*HQHO�0½G½U½�
Ţ� $GDOHW�%DNDQOòàò�&H]D�ñĠOHUL�*HQHO�0½G½U½

�� �RFXN�.RUXPD�.DQXQXśQD�*·UH�9HULOHQ�.RUX\XFX�YH�'HVWHNOH\LFL�7HGELU�.DUDUODUòśQòQ�
8\JXODQPDVò�+DNNòQGD�<·QHWPHOLNśLQ�����PDGGHVLQLQ����IòNUDVòQGD�LO�NRRUGLQDV\RQ�½\HOHULQLQ�
NLPOHUGHQ�ROXĠWXàX�EHOLUWLOPLĠWLU��
%XQD�J·UH�
• 9DOL�YH\D�YDOL�\DUGòPFòVò��
• &XPKXUL\HW�EDĠVDYFòVò�YH\D�EDĠVDYFò�YHNLOL�\D�GD�&XPKXUL\HW�VDYFòVò�
• ñO�HPQL\HW�P½G½U½
• ñO�MDQGDUPD�NRPXWDQò
• ñO�PLOO¯�HàLWLP�P½G½U½
• ñO�VDàOòN�P½G½U½�
• %½\½NĠHKLU��LO�YH�PHUNH]�LO¨H�EHOHGL\H�EDĠNDQODUò�
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ADKHQSHKLHĚSHQ

8±MDSLDKHJŗHM� LDQJDYH� JNNQCHM@RXNMT� C·YDMKDXDM� ��� L@CCDRHMCD� FDQDJ� F±Q·KDM�
G�KKDQCD�SNOK@MSì�C·YDMKDMDBDÚH�G·J·L�@KSìM@�@KìMLìĚSìQ�!TM@�F±QD�AT�*TQTK��R@CDBD�
FDQDJ� F±Q·KDM� G�KKDQCD� SNOK@M@B@J� UD� A@Yì� HKJD� J@Q@QK@Qì� @K@B@J� AHQ� JNNQCHM@RXNM�
·MHSDRHCHQ� &DQDJ� F±Q·KDM� G�KHM� MD� NKCTÚT� 8±MDSLDKHJŗSD� @¢ìJK@ML@LìĚSìQ� !T� G�KH��
HK� UD� HK¢D� JNNQCHM@RXNMK@QìMC@M� FDKDM� TXFTK@L@X@� C±M·J� RNQTMK@Q� ADKHQKDXDBDJSHQ�
!TMTMK@� AHQKHJSD�� ëRS@MATK� FHAH� AHQ¢NJ� ·KJDCDM� A·X·J� AHQ� X·Y±K¢·L·� UD� M·ETR@�
R@GHO�NK@M�AHQ�HKCD�UD�HK¢DKDQHMCD�AT�SNOK@MSìK@QìM�@XKìJ�NK@Q@J�X@OìKL@Rì�Y@QTQDSH�CD�
ATKTML@JS@CìQ�

%��62581/$5�9(��1(5ï/(5

*@MTM� UD� 8±MDSLDKHJKDQCD� ¢NBTJ� JNQTL@� RHRSDLHMD� HKHĚJHM�� SDCAHQKDQ�� L@GHXDSH��
TXFTK@ML@� AH¢HLH�� RNQTLKT� JTQTLK@Q�� JNNQCHM@RXNM�� ·BQDS� UD� ADMYDQH� JNMTK@QC@�
@XQìMSìKì� G·J·LKDQD� XDQ� UDQHKLDRHMD� Q@ÚLDM� @Ě@ÚìC@� C@� ADKHQSHKDBDÚH� ·YDQD� G�KDM�
TXFTK@L@C@� ¢±Y·KLDXH� ADJKDXDM� AHQ¢NJ� RNQTMTM� NKCTÚT� F±YD� ¢@QOL@JS@CìQ�
!TMK@QC@M� AHQ¢NÚT�� A@J@MKìJK@Q� C·YDXHMCD� LDQJDYH� JNNQCHM@RXNM� SNOK@MSìK@QìMC@�
F·MCDLD�@KìMLìĚ��¢±Y·L·MD�X±MDKHJ�CDÚDQKDMCHQLDKDQ�UD�¢@KìĚL@K@Q�X@OìKLìĚSìQ�

!TMTMK@� AHQKHJSD�� ĚHLCHXD� J@C@Q� LDQJDYH� JNNQCHM@RXNM@� @JS@QìK@M� AT� RNQTMK@QìM�
M@RìK� ¢±Y·KC·Ú·�� MD� FHAH� X@YìK@Q� X@YìKCìÚì�� X@� C@� LDQJDYH� JNNQCHM@RXNMTM� MD� S·Q�
J@Q@QK@Q�@KCìÚì�X±M·MCD�HK�UD�HK¢D�JNNQCHM@RXNMK@QìMìM�UD�RNQTLKT�JHĚHKDQHM�Q@G@SKìJK@�
TK@Ě@AHKDBDÚH�� AHKFH� O@XK@ĚìLìMìM� R@ÚK@M@AHKDBDÚH� NQS@J� AHQ� ëMSDQMDS� R@XE@Rì� C@GH�
ATKTML@L@JS@CìQ�

!TQ@C@�±MBDKHJKD�JTQTLK@Q� @Q@RìMC@�TXFTK@L@�AHQKHÚH� UD�JNNQCHM@RXNMT� R@ÚK@L@X@�
X±MDKHJ�JNQTXTBT�UD�CDRSDJKDXHBH�SDCAHQKDQHM�JNNQCHM@RXNMT�HKD�HKFHKH�S@QSìĚL@�JNMTRT�
X@OìK@M� G·J·LKDQ� HKD� JTQTLK@QìM� F±QDU� UD� RNQTLKTKTJK@QìM@� CDÚHMHKLDRHMCD� X@Q@Q�
F±Q·KLDJSDCHQ�

3DCAHQ� J@Q@QK@QìMìM�� 8±MDSLDKHJŗSD� ADKHQSHKDM� HRSHRM@K@Q� CìĚìMC@� J@Q@Qì� UDQDM�
L@GJDLDMHM� UDX@� ¢NBTJ� G�JHLKHÚHMHM� ATKTMCTÚT� XDQCD� TXFTK@ML@RìMìM� DR@R�

• �DOòĠPD�YH�6RV\DO�*½YHQOLN�%DNDQOòàò�E·OJH�P½G½U½�ROPDGòàò�\HUOHUGH�7½UNL\H�ñĠ�.XUXPX�LO�
müdürü 

• *HQ¨OLN�YH�VSRU�LO�P½G½U½
• $LOH�YH�6RV\DO�3ROLWLNDODU�%DNDQOòàò�LO�P½G½U½��
• ñO�·]HO�LGDUHVL�JHQHO�VHNUHWHUL
• \D�GD�J·UHYOHQGLUHFHNOHUL�\DUGòPFòODUò�YH\D�YHNLOOHUL�
• 'HQHWLPOL�VHUEHVWOLN�YH�\DUGòP�PHUNH]L�ĠXEH�P½G½U½�
• %DUR�WHPVLOFLVL��
�\HOHU�DUDVòQGD�VD\òOPòĠWòU��%XQD�J·UH��LO�NRRUGLQDV\RQ�½\HOHULQLQ�YHNLOOHUL�\D�GD�\DUGòPFòODUò�
PDULIHWL\OH�WRSODQWò\D�NDWòOPDODUò�P½PN½QG½U��ñVWHNOHUL�K£OLQGH�½QLYHUVLWHOHU�.DQXQśGD�\D]òOò�WHGELU�
NDUDUODUòQò�DOPD\D�\HWNLOL�PDKNHPH�K£NLPOHUL�LOH�GDYHW�HGLOHQ�VLYLO�WRSOXP�NXUXOXĠODUòQòQ�WHPVLOFLOHUL�
GH�WRSODQWò\D�NDWòODELOHFHNOHUGLU��*·U½OG½à½�½]HUH��½QLYHUVLWHOHU�YH�PDKNHPH�K£NLPOHUL�EDNòPòQGDQ�
KHUKDQJL�ELU�GDYHWH�JHUHN�ROPDNVò]òQ�WRSODQWò\D�NDWòODELOPHOHUL�G½]HQOHQPLĠ�LNHQ��67.�WHPVLOFLOHUL�
L¨LQ�GDYHW�NRĠXOX�JHWLULOPLĠWLU��'ROD\òVò\OD��67.śODUòQ�NHQGLOLàLQGHQ�WRSODQWòODUD�JLUPH�RODQDNODUò�
EXOXQPDPDNWDGòU��
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NKL@Rì�UD� SDCAHQKDQHM�JNNQCHM@RXNMT�JNMTRTMC@�RNQTMK@QìM�J@XM@ÚìMìM�TXFTK@L@Bì�
AHQHLKDQCD�X@Ě@MCìÚì�FDQ¢DÚH�J@QĚìRìMC@��HK�UD�HK¢D�JNNQCHM@RXNMTMTM�A@Ěì�JNMTLTMC@�
NK@M�U@KHKHJ�UD�J@XL@J@LKìJ�L@J@LK@QìM@��SDCAHQ�J@Q@QK@QìMì�TXFTK@L@JK@�F±QDUKH�NK@M�
UD�GHXDQ@QĚHJ�NK@Q@J�JDMCHKDQHMD�A@ÚKì�ATKTM@M�AHQHLKDQ�S@Q@EìMC@M�RNQTMK@QìM�±MBDKHJKD�
L@G@KKHMCD� ¢±Y·KLDRH� HKD� GDQ� RNQTMTM� LDQJDYH� JNNQCHM@RXNM@� @JS@QìKL@L@Rì� UD�
SDCAHQKDQHM�JNNQCHM@RXNMTMTM�@JR@L@C@M�XDQHMD�FDSHQHKLDRH�FDQDJLDJSDCHQ� MB@J�
ATF·MD�J@C@Q�X@OìK@M�TXFTK@L@C@�

• 8±MDSLDKHJ�G·J·LKDQHMD�HRSDMHKDM�C·YDXCD�HĚKDQKHJ�J@Y@MCìQìK@L@CìÚì�

• ëK�UD�HK¢DKDQCD�JNNQCHM@RXNM�G·J·LKDQHMHM�XDSDQHMBD�G@X@S@�FD¢HQHKDLDCHÚH��

• !HQ¢NJ�XDQCD�SNOK@MSìK@QìM�X@OìKL@CìÚì��RNQTLKTK@QìM�ADKHQKDMLDCHÚH��

• ,DQJDYH�JNNQCHM@RXNM@�UDQH�@JìĚì�X@OìKL@CìÚì��

• ëXH� ±QMDJ� UD� TXFTK@L@K@Q� HKD� RNQTMK@QìM� UD� ADQ@ADQHMCD� ¢±Y·L� ±MDQHKDQHMHM�
RNLTS@� HMCHQFDMLHĚ� UD� R·Y·KL·Ě� AHQ� ĚDJHKCD� LDQJDYH� JNNQCHM@RXNM@� HMSHJ@K�
DSLDCHÚH�

• ëK�UD�HK¢D�JNNQCHM@RXNM�L@J@LK@QìMìM�G@YìQK@CìÚì�SDJKHE�UDX@�Q@ONQK@QìM�M@RìK�UD�
MD�ĚDJHKCD�F±MCDQHKDBDÚH�JNMTK@QìMC@�SDQDCC·SKDQ�X@Ě@MCìÚì��

• �MHUDQRHSDKDQ�UD�HKFHKH�RHUHK�SNOKTL�JTQTKTĚK@Qì�HKD�HKDSHĚHL�JTQTKL@CìÚì��

• 3DCAHQ� J@Q@QK@QìMì� XDQHMD� FDSHQLDJKD� F±QDUKH� JTQTLK@QK@� HĚ� AHQKHÚHMHM� XDSDQHMBD�
R@ÚK@M@L@L@Rì�MDCDMHXKD�JNQTML@�HGSHX@Bì�NK@M�UDX@�RT¢@�R·Q·JKDMDM�¢NBTJK@Q�
G@JJìMC@�UDQHKDM�JNQTXTBT�UD�CDRSDJKDXHBH�SDCAHQ�J@Q@QK@QìMìM�TXFTK@ML@RìMC@��
NKTLKT�RNMT¢K@QìM�@KìML@Rì��¢@KìĚ@MK@QìM�J@O@RHSDKDQHMHM�FDKHĚSHQHKLDRH�@L@BìXK@�
GHYLDS�H¢H�DÚHSHL�OQNFQ@LK@Qì�C·YDMKDMLDCHÚH��

• *@MTMŗTM� DLQDCHBH� G·JL·MD� Q@ÚLDM� A@JìL� UD� A@QìML@� SDCAHQKDQH� HKD� HKFHKH�
X@QCìL� UD� CDRSDJ� S@KDAH�� JNQTXTBT� UD� CDRSDJKDXHBH� SDCAHQKDQHM� DĚ� F·C·L�
G�KHMCD� XDQHMD� FDSHQHKLDRHMH� R@ÚK@L@J� ·YDQD� *@MTMŗC@� ±MF±Q·KDM� SDCAHQ� UD�
GHYLDSKDQHM� GìYKì�� DSJHKH�� @L@B@� TXFTM� UD� UDQHLKH� X·Q·S·KLDRH� HKD� *@MTMŗTM� ��
UD���L@CCDKDQHMD�F±QD��¢NBTÚTM�HGA@Qì�UD� HKD�UD�2NRX@K�/NKHSHJ@K@Q�!@J@MKìÚì�
HK� UD� HK¢D� L·C·QK·JKDQHMD� SDRKHLH� HKD� A@ĚK@X@M� R·QD¢SD�� ¢NBTÚTM� SDC@UHRH� UD�
RNRX@K�HMBDKDLD�Q@ONQT�HKD�ADMYDQH�GHYLDSKDQHM�XDQHMD�FDSHQHKLDRH�H¢HM�LDJ�M�UD�
ODQRNMDK�S@GRHRH�C�GHK�NKL@J�·YDQD�FDQDJDM�S·L�SDCAHQKDQHM�@KìML@Rì�JNMTK@QìMC@�
TXFTK@L@C@�@JR@L@K@Q@�RDADAHXDS�UDQHKCHÚH�F±Q·KLDJSDCHQ

 Ě@ÚìC@�AT�RNQTMK@Q@�HKHĚJHM�±MDLKH�A@Yì�±MDQHKDQ�RTMTKLTĚSTQ

�� !HKG@RR@� ¢NBTJ� JNQTL@� RHRSDLHMCD� HKFHKH� LDUYT@SìM� C@ÚìMìJ� NKTĚT� RDADAHXKD�
±MBDKHJKD�JNMTX@�HKHĚJHM�S·L�JTQTLK@QB@�TXFTK@ML@JS@�NK@M�X·Q·QK·JSDJH�LDUYT@SìM�
������R@XìKì�*@MTM��HKFHKH�CHÚDQ�*@MTM�L@CCDKDQH��8±MDSLDKHJ��&DMDKFD��CTXTQT��SDAKHÚ�
UR��AHKHMLDRH�H¢HM�DKDJSQNMHJ�NQS@LC@�HKFHKH�JTQTLK@QìM�ëMSDQMDS�R@XE@K@QìM@�JNMTKL@Kì�
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UD�TXFTK@L@BìK@QìM�HRSHE@CDRHMD�RTMTKL@KìCìQ

����R@XìKì�*'*�TX@QìMB@� HKD�UD�2NRX@K�/NKHSHJ@K@Q�!@J@MKìÚì��NBTJ�'HYLDSKDQH�&DMDK�
,·C·QK·Ú·�A·MXDRHMCD�LDQJDYH�JNNQCHM@RXNM�·MHSDRH�XDMHCDM�NKTĚSTQTKL@Kì��LDQJDYH�
UD� S@ĚQ@� SDĚJHK@Sì� RNRX@K� CDUKDS� HKJDRH� M@Y@Q@� @KìM@Q@J� @L@BìM@� TXFTM� AHQ� ĚDJHKCD�
FDQDJKH�SDJMHJ��ƥYHJH�UD�ODQRNMDK�@¢ìRìMC@M�CNM@MìLKì�G�KD�FDSHQHKLDKHCHQ

�� *NMTX@� HKHĚJHM� TXFTK@ML@JS@� NK@M� LDUYT@SìM� GDQG@MFH� AHQ� RNQTM@� RDADAHXDS�
UDQHO� UDQLDCHÚH�� HGSHX@Bì� J@QĚìK@XìO� J@QĚìK@L@CìÚì� RNLTS� AHQ� ĚDJHKCD� NQS@X@�
JNML@Kì�� RNQTMK@Qì� J@QĚìK@X@B@J� AH¢HLCD� ±MDQHKDQ� X@OìKL@KìCìQ� �YDKKHJKD� LDQJDYH�
JNNQCHM@RXNMTM�SDLRHKBHKDQH� S@Q@EìMC@M�AT�GTRTRTM�¢NJ� HXH�@M@KHY�DCHKHO�ADKHQKDMDM�
JNMTK@QC@�J·¢·J�¢@KìĚL@�FQTOK@Qì�NKTĚSTQTK@Q@J�RNQTMK@QìM�L·LJ·MRD�X@R@K�CDÚHĚHJKHJ�
FDQDJSHQLDXDBDJ�AH¢HLCD�¢±Y·L·MD�X±MDKHJ�¢@KìĚL@K@Q�X@OìKL@KìCìQ�

!T�GTRTR��JNNQCHM@RXNMTM�GDCDƥMD�TK@ĚL@Rì�A@JìLìMC@M�RNM�CDQDBD�±MDLKHCHQ�!T�
GTRTR� @XMì� Y@L@MC@� HK� UD� HK¢D� JNNQCHM@RXNM�L@J@LK@Qì� A@JìLìMC@M� C@� FD¢DQKHCHQ�
9HQ@��F·M·L·YCD�RNQTMK@QìM�C@G@�¢NJ�JTQTL�H¢HMCD�JNMTĚTKCTÚT��X@YìX@�C±J·KLDCHÚH�
UDX@GTS� R@CDBD� RNQTM� UD� NK@XìM� ADKHQSHKLDRHXKD� XDSHMHKHO� GDQG@MFH� AHQ� ±MDQHCD�
ATKTMTKL@CìÚì� AHQ� FDQ¢DJKHJ� NK@Q@J� J@QĚìLìY@� ¢ìJL@JS@CìQ� ëK� JNNQCHM@RXNMK@QìM@�
J@SìK@M�SDLRHKBHKDQ�@KCìÚì�J@Q@QK@Qì�XDSDQH�J@C@Q�@RSK@QìM@�UDX@�RNQTLKT�JHĚHKDQD�¢DĚHSKH�
RDADOKDQKD�@JS@Q@L@L@JS@�X@�C@�XDSDQHMBD�S@JHO�DCDLDLDJSDCHQ��NÚT�JDY�JTQTLK@QìM�
SDCAHQ�J@Q@QK@QìMì�TXFTK@L@JK@�F±QDUKH�ODQRNMDKHMHM�LDQJDYH�JNNQCHM@RXNM�UD�HK�HK¢D�
JNNQCHM@RXNMTMTM�@KCìÚì�J@Q@QK@QC@M�G@ADQH�C@GH�ATKTML@L@JS@CìQ

�� ,DQJDYH�*NNQCHM@RXNM�·XDKDQH�NK@M�JTQTL�SDLRHKBHKDQHMHM�JDMCHKDQHMD�A@ÚKì�NK@M�
HK�UD�HK¢D�JNNQCHM@RXNM�L@J@LK@QìXK@��XDQDK�JNNQCHM@RXNMTM�RDJQDS@QX@RìMì�X·Q·SDM�
 HKD�UD�2NRX@K�/NKHSHJ@K@Q�!@J@MKìÚì�HK�L·C·QK·Ú·�S@Q@EìMC@M�SNOK@M@M�AHKFHKDQ�ìĚìÚìMC@�
JDMCH� A@J@MKìJK@QìMì� HKFHKDMCHQDM� UD� LDQJDYH� JNNQCHM@RXNM@� @JS@QìKL@Rì� FDQDJDM�
SDJKHƦDQH� AHQ� R·YFD¢� ĚDJKHMCD� UD� AHQ� A@JìL@� G@O� NK@Q@J� JNNQCHM@RXNMTM� F·MCDLD�
FDSHQLDKDQH�Y@QTQHCHQ�'ìYKì�UD�UDQHLKH�J@LT�GHYLDSH�A@JìLìMC@M�AT�GTRTR�RNM�CDQDBD�
±MDLKHCHQ�9HQ@��!@J@MKìJK@QB@�NKFTMK@ĚL@LìĚ��HXH�@M@KHY�DCHKLDLHĚ�RNQTMK@QìM�X@�C@�
JNMTK@QìM� ·RS� AHQ� SNOK@MSì� F·MCDLH� NK@M�,DQJDYH� *NNQCHM@RXNMC@� G@KKDCHKDAHKLDRH�
L·LJ·M�CDÚHKCHQ�

!T�A@JìLC@M�� HKD�UD�2NRX@K�/NKHSHJ@K@Q�!@J@MKìÚìMC@�JTQTK@B@J�NK@M�RDJQDS@QX@RìM@�
@JS@QìK@B@J� UD� SNOK@MSì� F·MCDLHMD� FHQDBDJ� AHKFHKDQHM� AT� L@GHXDSH� S@ĚìL@Rì�
FDQDJLDJSDCHQ�,DQJDYCD�AT�JNNQCHM@RXNM�HKD�HKFHKH�F±QDUKDQHM�K@XìJìXK@�X@OìKL@Rì�H¢HM�
±MBDKHJKD�X@OìK@M�X±MDSLDKHJ�CDÚHĚHJKHÚH�CNÚQTKSTRTMC@� C@KDS�!@J@MKìÚìMC@M�¢NJ�HXH�
AHQ�ĚDJHKCD�CDUHQ�UD�SDRKHL�HĚKDLH�FDQ¢DJKDĚSHQHKLDKHCHQ�

8DQDK� JNNQCHM@RXNM� JNMTRTMC@� HK� UD� HK¢D� RDJQDS@QX@� GHYLDSKDQHMH� X·Q·SDM�  HKD� UD�
2NRX@K� /NKHSHJ@K@Q� !@J@MKìÚì� HK� L·C·QK·Ú·� HKD� AT� XDQKDQCD� JNNQCHM@RXNMT� R@ÚK@X@M�
L·KJH� L@J@LK@Q@� ±MDLKH� F±QDUKDQ� C·ĚLDJSDCHQ� ëKFHKH� L·KJH� L@J@LK@Q� JDMCHKDQHMD�
GHXDQ@QĚHJ� X±MCDM� A@ÚKì� NK@M� AT� AHQHLKDQHM� JNQTXTBT� UD� CDRSDJKDXHBH� SDCAHQKDQHM�
JNNQCHM@RXNMTMC@�MD�S·Q�YNQKTJK@QK@�J@QĚìK@ĚSìJK@Qì��RNQTMK@QìM�MDKDQCDM�HA@QDS�NKCTÚT�
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GTRTRK@QìMì�AT�XDQKDQCD�X@OìK@B@J�JNNQCHM@RXNM�SNOK@MSìK@QìMC@�¢±Y·L�XNKTMT�SDQBHG�
DSLDKDQH��L·LJ·M�LDQSDAD�L@G@KKHMCD� A@RHS� AHQ� @Q@ĚSìQL@�� F@XQDS� UD� HĚ� AHQKHÚH� HKD�
¢±Y·KDAHKDBDJ�GTRTRK@QìM�CNÚQTC@M�LDQJDYD�@JS@QìKL@RìMìM�UD�¢±Y·L�ADJKDMLDRHMHM�
RNQTMT� LDQJDYD� S@ĚìL@JS@M� HA@QDS� AHQ� HĚKDL� NKCTÚTMT� AHQ� @M� H¢HM� TMTSL@L@K@Qì�
FDQDJLDJSDCHQ�

,·KJH� HC@QDMHM� CNÚQT� UD� HRSDJKH� JHĚHKDQH� CDÚHĚLDXDBDJ� AH¢HLCD� AT� @K@MC@�
F±QDUKDMCHQLDRH�JNMTRTMC@�HRSHJQ@Q�R@ÚK@ML@KìCìQ

#HÚDQ�AHQ�RNQTM��LDUYT@SìM�HXH�NJTML@L@Rì��@Q@ĚSìQìKL@L@Rì��@M@KHY�DCHKDLDLDRH��AT�
HĚKD�CNÚQTC@M�F±QDUKH�NK@M�HK�UD�HK¢D�JNNQCHM@RXNM�·XDKDQHMHM�JDMCH�F±QDU�@K@MK@QìXK@�
HKFHKH�XDSDQH�CDQDBDCD�HMHRHX@SHE�JTKK@ML@L@K@Qì�X@�C@�F±QDU�UD�RNQTLKTKTJK@QìMì�HCQ@J�
DCDLDLDKDQH� RDADAHXKD� ¢NÚT� JDY� RNQTMK@Q� HK� UD� HK¢DCD� ¢±Y·KDBDÚH� XDQCD� FDQDJRHY�
JìQS@RHXDBHKHJ�RNMTBT�LDQJDYD�@JS@QìKL@JS@CìQ�

2ìMìQKì� HLJ�MK@QK@� RìMìQRìY� AHQ� J@LT� GHYLDSH� @MK@XìĚìXK@�� FDKDBDÚHLHYH� DL@MDS�
DCDBDÚHLHY�¢NBTJK@QK@�HKFHKH�RNQTMK@QìM�¢±Y·L·��@MB@J�X·JRDJ�AHQ�±YUDQH�UD�¢@A@�HKD�
L·LJ·MC·Q�,DUYT@S�UD�A·S¢D�HLJ�MK@QìMìM�XDSDQRHYKHÚH�UDX@�JìRìSKì�NKTĚT��ODQRNMDK�
DJRHJKHÚH� UDX@� ADMYDQH� GTRTRK@Q� AT� F±QDUKDQH� X@OL@L@J� H¢HM� L@YDQDS� NK@Q@J� ±MD�
R·Q·KLDLDKHCHQ�

4MTSTKL@L@KìCìQ� JH�� GDCDE�� HXH� AHQ� OK@M�� Y@L@MK@L@�� LNSHU@RXNM�� F@XQDS� UD�
JNNQCHM@RXNM�RNMTB@�TK@ĚSìQ@B@JSìQ�!T�C@�C·YDMKH�SNOK@MSìK@Q�X@OL@J��TXFTK@M@AHKHQ�
J@Q@QK@Q�@KL@J�UD�AT�J@Q@QK@Qì�DM�HXH�ĚDJHKCD�S@JHO�DSLDJ�HKD�L·LJ·MC·Q� MB@J�XDSDQKH�
AHQ�S@JHO�LDJ@MHYL@RìMìM�HĚKDSHKDLDCHÚH�F±Q·KLDJSDCHQ

!T�A@JìLC@M��JNNQCHM@RXNM�UD� HĚ�AHQKHÚH�AT�RHRSDLHM�±Y·M·�SDĚJHK�DCDQ�*TQTLK@QìM�
AHQAHQKDQHMH� @MK@L@K@Qì�� AHQAHQKDQHXKD� ONKDLHJ� HE@CD� DCDBDJ� GTRTRK@QC@M� TY@J�
CTQL@K@Qì��RNQTMK@Qì�AHQKHJSDKHJ�CTXFTRT�HKD�¢±YLDXH�AHQ�JTQ@K�NK@Q@J�ADMHLRDLDKDQH�
FDQDJLDJSDCHQ�,·KJH�L@J@LK@Q�NK@M�U@KH�UD�J@XL@J@LK@QìM�SDCAHQKDQHM�JNNQCHM@RXNMT�
H¢HM�AT�QTGT�CHÚDQ�JNNQCHM@RXNM�·XDKDQHXKD�O@XK@ĚL@K@Qì�UD�TXFTK@L@K@Qì�HKD�RNMTB@�
UD�A@Ě@QìX@�TK@ĚìKL@Rì�L·LJ·MC·Q

�� ,DQJDYH� JNNQCHM@RXNMT� SDLRHK� DCDM� A@J@MKìJK@QìM� SDCAHQ� J@Q@QK@QìMìM�
TXFTK@ML@RìXK@�HKFHKH�XìKKìJ�DXKDL�OK@MìMìM�NKL@Rì�FDQDJKHCHQ�

2NM�CDQDBD�±MDLKH� NK@M�AT�OK@M�� JTQTLTM� JNNQCHM@RXNM� RHRSDLHMD�M@RìK� A@JSìÚìMì�
UD� FDKDBDJSD� MD� FHAH� GDCDƦDQ� ADJKDCHÚHMH� F±RSDQHQ�  XQìB@�� AT� A@J@MKìJ� H¢DQHRHMCD�
RNQTLKT� AHQHL� X@� C@� CHÚDQ� AHQHLKDQHM� UD� F±QDUKHKDQHM� XDSJH� UD� RNQTLKTKTJK@QìMìM�
ADKHQKDLDRH� @¢ìRìMC@M� C@� QDGADQ� MHSDKHÚH� S@ĚìL@JS@CìQ� 'DQ� JTQTLTM� JDMCH� ±YDKHMD�
TXFTM� UD� TXFTK@M@AHKHQ� FDQ¢DJ� GDCDƦDQD� NC@JK@M@Q@J� G@YìQK@ML@Rì� FDQDJDM�
AT� OK@MK@�� @XMì� Y@L@MC@� XDQDK� JNNQCHM@RXNM� L@J@LK@QìMìM� JNMSQNK·� UD� S@JHAH�
R@ÚK@M@B@J�� GDL� CD� LDQJDYH� JNNQCHM@RXNM� SNOK@MSìK@QìM@� R@ÚKìJKì� AHQ� AHKFH� UD� UDQH�
@JìĚì�HKD�G@YìQKìJKì�NK@Q@J�FHCHKDAHKDBDJSHQ� JRH�S@JCHQCD�R@KS� HKD�UD�2NRX@K�/NKHSHJ@K@Q�
!@J@MKìÚìMC@� JTQTK@B@J� NK@M� RDJQDS@QX@MìM� SNOK@MSìC@M� ��� F·M� ±MBD� G@YìQK@X@B@Úì�
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F·MCDLKD�SNOK@MSìK@Q@�FHCHKLDRH��AT�RHRSDLKD�ADJKDMDM�@L@Bì�R@ÚK@L@X@�C±M·J�AHQ�
HĚKDL�NK@L@X@B@JSìQ�  XQìB@��,DQJDYH� X@� C@� ëK� *NNQCHM@RXNMT� SDLRHK� DCDM� ·XDKDQHM�
RìE@SK@Qì�FDQDÚH�ATKTMCTJK@Qì�JTQTLC@�NKCTJ¢@�XNÚTM�UD�LDĚFTK�F±QDUKDQH�HE@�DSSHJKDQH�
FDQ¢DÚH�J@QĚìRìMC@��AT�OK@M�HKD�RNQTLKT�·MHSD�UD�R@CDBD�AT�GTRTRS@�F±QDU�@K@B@J�@KS�
FQTO�SDLRHKBHKDQHMD�JDRHM�NK@Q@J�HGSHX@¢�NK@B@Úì�@ĚHJ�QCìQ� XMì�Y@L@MC@�AT�AHQHL�UD�
JHĚHKDQHM� L·LJ·M� NKCTÚT� MHRODSSD� F±QDU� XDQKDQHMHM� CDÚHĚSHQHKLDLDRH� AT� RHRSDLHM�
HĚKDXHĚHMD�C@HQ�±MDLKH�AHQ�F±RSDQFD�NK@B@JSìQ�

8±MDSLDKHJŗHM� ��� L@CCDRHMCD�� LDQJDYH� JNNQCHM@RXNMTM� JHLKDQCDM� NKTĚ@B@Úì�
ADKHQSHKLHĚ� NKTO�� RNQTM� UD� ±MDQHKDQHM� R·YFD¢� G�KHMCD�  HKD� UD� 2NRX@K� /NKHSHJ@K@Q�
!@J@MKìÚìM@� HKDSHKLDRH� Y@QTQH� NKCTÚTMC@M� UD� !@J@MKìJK@QìM� @KS� JNLHRXNM� ·XDKDQHMHM�
SDCAHQ�J@Q@QK@QìMì�XDQHMD�FDSHQLDJKD�X·J·LK·�!@J@MKìJK@QìM�SDLRHKBHRH�NK@M�L·RSDĚ@Q�
X@QCìLBìK@QìM@� UD� �NBTJ� 'HYLDSKDQH� &DMDK� ,·C·QK·Ú·MD� RNQTMT� MDS� AHQ� ĚDJHKCD�
HKDSDAHKLDKDQH�A@JìLìMC@M�JDMCH�A·MXDKDQHMCD�¢NBTJ�@C@KDS�RHRSDLHXKD�HKFHKH�CDÚHĚHJ�
AHQHL�UD�·MHSDKDQHM�CD�F±QDUKH�NKCTÚT�� S@ĚQ@C@M�X@MRìX@AHKDBDJ�RNQTMK@QìM�AT�AHQHL�
UD�·MHSDKDQD�FDKDAHKDBDÚH�FDQ¢DÚH�J@QĚìRìMC@��R@CDBD�AHQ�AHQHLKD�HKFHKH�F±QDUH�NK@M�@KS�
JNLHRXNM�·XDRHMHM�SDCAHQKDQKD�HKFHKH�A·S·M�RNQTMK@Qì�AHKDAHKLDRH�UD�@M@KHY�DCDAHKLDRH�
L·LJ·M� NKL@CìÚìMC@M� AT� S·Q� OQNAKDLKDQHM� X@Ě@MCìÚì� A@J@MKìJK@QC@� HJHMBH� AHQ�
JNLHRXNM� JTQTKL@Rì� UD� ¢@KìĚL@K@QìM� AT� J@OR@LC@� XNÚTMK@ĚSìQìK@Q@J� R·QC·Q·KLDRH�
E@XC@Kì�NK@AHKDBDJSHQ

�� &DQDJ� F±Q·KLDRH� G�KHMCD� HKFHKH� ±YDK� UDX@� J@LT�JTQTL�UD� JTQTKTĚK@Qì� HKD� RHUHK�
SNOKTL� JTQTKTĚK@QìMìM� C@� SNOK@MSìX@� C@UDS� DCHKDAHKLDRH� X@R@K� NK@Q@J� L·LJ·M�
ATKTMCTÚTMC@M�HKFHKH�±YDK��J@LT�JTQTL�UD�JTQTKTĚK@Qì�HKD�RHUHK�SNOKTL�JTQTKTĚK@QìMìM�
C@� JNMTK@Q@� HKHĚJHM� F±Q·ĚKDQH� @KìML@Kì� UD� KHRSDKDQH� NKTĚSTQTK@Q@J� SDLRHKBHKDQH�
ADKHQKDMLDKHCHQ

�� �XDKDQHM� SDĚJHK@SK@QìM@� A@ÚKì� NK@M� UD� SDCAHQ� J@Q@QK@QìMì� TXFTK@L@JK@� F±QDUKH�
JTQTL� UD� JTQTKTĚK@QìMC@M�� TXFTK@L@C@� J@QĚìK@ĚìK@M� RNQTMK@Q� UD� ¢±Y·L� ±MDQHKDQH�
@KìML@Kì��SDĚJHK@SK@QìMB@�¢±Y·KDLDXDM�JNMTK@Q�,DQJDYH�*NNQCHM@RXNM@�@JS@QìKL@KìCìQ

�� 3DCAHQ�J@Q@QK@QìMì�TXFTK@L@JK@�F±QDUKH�JTQTLK@Q�H¢HM�,DQJDYH�*NNQCHM@RXNMC@�
@KìM@M� S@URHXD� MHSDKHÚHMCD� J@Q@QK@QK@� HKFHKH� NK@Q@J� SDĚJHK@SK@QìM� AHKFHKDMCHQHKLDRH�
@L@BìXK@� FDMDKFD� UDX@� CTXTQT� LDSHMKDQH� G@YìQK@ML@Kì�� ATMK@Q� UD� JNNQCHM@RXNM@�
HKHĚJHM� CHÚDQ� HĚKDLKDQ�  HKD� UD� 2NRX@K� /NKHSHJ@K@Q� !@J@MKìÚì� �NBTJ� 'HYLDSKDQH� &DMDK�
,·C·QK·Ú·�ëMSDQMDS�RHSDRHMCD�±YDK�AHQ�A±K·LCD�X@XìLK@ML@KìCìQ

�� ,DQJDYH� *NNQCHM@RXNM@� HK� UD� HK¢DKDQCDM� FDKDM� SDJKHƦDQ� UD� JNMTXK@� HKFHKH�
HRS@SHRSHJKDQ� 2/22�LDSNCTXK@� HMBDKDMLDKH�� AT� CNÚQTKSTC@� JìR@�� NQS@� UD� TYTM� U@CDKH�
ONKHSHJ@K@Q�FDKHĚSHQHKLDKHCHQ

�� ëK� JNNQCHM@RXNM� A@ĚJ@Mì� NK@M� U@KH� X@� C@� F±QDUKDMCHQDBDÚH� U@KH� X@QCìLBìRìMìM�
*@MTMŗTM� �� L@CCDRHMCD� R±Y·� DCHKDM� ¢NBTÚTM� JNQTML@� HGSHX@Bì� H¢DQHRHMCD�
NKCTÚTMTM�SDROHSH�UD� HKD�UD�2NRX@K�/NKHSHJ@K@Q�!@J@MKìÚì�ëK�,·C·QK·Ú·MD�AHKCHQHKLDRH�
L·JDKKDƥXDSH�HKD�*@MTMŗTM���L@CCDRHMD�F±QD�@BHK�JNQTML@�J@Q@Qì�@KìML@Rì�FDQDJSHQDM�
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G@KKDQ�¢DQ¢DUDRHMCD�A@ĚK@X@M�R·QD¢KDQCD��¢NBTÚTM�SDC@UHRH��RNRX@K�HMBDKDLD�Q@ONQT�
G@YìQK@ML@Rì��LDJ�M�UD�ODQRNMDK�S@GRHRH�HKD�ADMYDQH�S·L�GHYLDSKDQHM�XDQHMD�FDSHQHKLDRH�
A@JìLìMC@M� S·L� SDCAHQKDQHM� @KìML@Rì� R@ÚK@ML@Kì�� AT�A@ÚK@LC@�2@ÚKìJ�!@J@MKìÚì� UD�
A@Yì�·MHUDQRHSDKDQBD�FHQHĚHLKDQH�A@ĚK@SìK@M�¢NBTJ�HYKDL�LDQJDYH�UD�JNQTL@�AHQHLKDQH�
·KJD�FDMDKHMCD�X@XFìMK@ĚSìQìKL@KìCìQ

!T�F±QDU�L·KJH� HC@QDMHM� JNNQCHM@RXNM�@MK@LìMC@�ADKJH�CD�DM�±MDLKH� F±QDUKDQHMHM�
A@ĚìMC@�FDKLDJSDCHQ�ëKJ�@CìL�HRS@RXNMK@Qì�X@�C@�@BHK�JNQTL@�LDQJDYKDQH�NK@Q@J�HE@CD�
DCHKDAHKDBDJ� AT� GTRTR�� ¢NBTÚTM� ±QRDKDMLDLDRH� UD� HKJ� @MC@M� HSHA@QDM� JNQTXTBT�
AHQ� G@KJ@� H¢DQHRHMCD� XDQ� @KL@RìXK@� AHQKHJSD� JDMCHMD� NK@M� F·UDM� CTXFTRTMTM�
YDCDKDMLDLDRH� UD� SNOKTL� AHKHMBHMHM� NKTĚL@Rì� A@JìLìMC@M� FDQDJ� ƥYHJH� FDQDJRD�
ORHJNKNIHJ�@MK@LC@�±MDLKH�AHQ�XDQ�SDĚJHK�DSLDJSDCHQ�

&DKHĚLHĚ�AHQ¢NJ�·KJDCD�RNRX@K�CDUKDS� HKJDRHMHM�YNQTMKT�AHQ�RNMTBT�NK@Q@J�J@QĚìLìY@�
¢ìJL@JS@CìQ�  XQìB@� !@ĚA@J@MKìÚìM� ř2NJ@JS@� 8@Ě@X@M��@KìĚ@M� �NBTJK@Q@� 8±MDKHJ�
'HYLDS�,NCDKHŚ�JNMTKT��������R@XìKì�&DMDKFDRHŗMCD�CD�ADMYDQH�GTRTRK@Q@�CDÚHMHKLHĚ��
AT� FDMDKFDMHM� TXFTK@ML@RìM@� X±MDKHJ� NK@Q@J� !@ĚA@J@MKìJ� 2NRX@K� 'HYLDSKDQ� UD�
�NBTJ�$RHQFDLD�*TQTLT�&DMDK�,·C·QK·Ú·M·M���������� S@QHGKH� UD��������� R@XìKì�
&DMDKFDRHXKD� ëRS@MATK�� ëYLHQ��  MJ@Q@��  C@M@� FHAH� AHQ¢NJ� A·X·J� HKHLHYCD� GHYLDS�
LNCDKKDQHMD� X±MDKHJ� DXKDL� OK@MK@Qì� G@YìQK@MLìĚ� UD� TXFTK@MLìĚSìQ� !T� FDMDKFD�
TX@QìMB@� TXFTK@M@M� UD� G�KDM� TXFTK@ML@JS@� NK@M� AT� DXKDL� OK@MK@QìM@� ADMYDQ�
ĚDJHKCD��JNQTXTBT�UD�CDRSDJKDXHBH�SDCAHQ�J@Q@QK@QìMìM�L@GJDLDKDQBD�HKFHKH�JTQTLK@Q@�
F±MCDQHKLDRHMH�L·SD@JHADM� A@ĚK@X@M� R·QD¢� HKD� AHQKHJSD� AT� JTQTLK@Q� S@Q@EìMC@M� C@�
XìKKìJ�DXKDL�OK@MK@QìMìM�G@YìQK@M@Q@J�TXFTK@ML@Rì�A·X·J�±MDL�S@ĚìL@JS@CìQ� XQìB@��
¢NBTJK@Q@�J@QĚì�BHMRDK�HRSHRL@Q�RT¢K@QìMC@�¢NBTÚTM�±QRDKDMLDLDRH�A@JìLìMC@M�S·L�
JTQTLK@Q@� F±QDU� X·JKDXDM� UD� RNQTLKTKTJ� UD� XDSJHKDQHMH� ADKHQKDXDM�AHQ� !@ĚA@J@MKìJ�
FDMDKFDRH� ¢ìJ@QìKL@Rì� X±M·MCDJH� S@KDOKDQCD� J@QĚìKìÚìMì� ATKLTĚ7�� ATM@� HKHĚJHM� @RF@QH�
RS@MC@QSK@QC@� &DMDKFD� TX@QìMB@� NKTĚSTQTK@M� *TQTK� S@Q@EìMC@M� ADKHQKDMLHĚSHQ��
!T� JNMTC@� S·L� "TLGTQHXDS� A@ĚR@UBìKìJK@QìM@� F±MCDQHKDM� '28*� &DMDKFDRH� UD�
CTXTQTRTMC@�FDQDJKH�G@RR@RHXDS�F±RSDQHKLHĚSHQ�

�� %N]���%DĠEDNDQOòàòQ�����������WDULKOL�YH�������VD\òOò�5HVP¯�*D]HWHśGH�\D\òPODQDQ��RFXN�ñ]OHP�
0HUNH]L���ñ0��NRQXOX���������1RśOX�*HQHOJHVL�

�� �ñ0śOHULQ�¨DOòĠPD�YH�\D\JòQODĠPD�V½UHFLQLQ�VDàOòNOò�YH�DPDFòQD�X\JXQ�ELU�ĠHNLOGH�\½U½W½OPHVL�
L¨LQ�JHUHNOL�WHGELUOHUL�J·U½Ġ½S�NDUDUD�EDàODPDN�YH�EX�NRQXGD�NXUXPODU�DUDVò�LĠ�ELUOLàL�YH�
NRRUGLQDV\RQX�VDàODPDN�½]HUH��6DàOòN�%DNDQOòàò�0½VWHĠDUò�\D�GD�\DUGòPFòVòQòQ�EDĠNDQOòàòQGD��
$GDOHW�%DNDQOòàò��$LOH�YH�6RV\DO�3ROLWLNDODU�%DNDQOòàò��ñ¨LĠOHUL�%DNDQOòàò��0LOO¯�(àLWLP�%DNDQOòàò��
'L\DQHW�ñĠOHUL�%DĠNDQOòàò�YH�$GOL�7òS�.XUXPX�%DĠNDQOòàò�WHPVLOFLOHULQLQ��EDNDQOòNODUGDQ�P½VWHĠDU�
\DUGòPFòVò��EDĠNDQOòNODUGDQ�EDĠNDQ�\DUGòPFòVò�G½]H\LQGH��NDWòOòPò\OD��ñ0�<·QHWLP�YH�.RRUGLQDV\RQ�
.XUXOX��.XUXO��ROXĠWXUXOPXĠ�YH�EX�.XUXO�WDUDIòQGDQ�DOòQDQ������������WDULKOL�YH��������VD\òOò�
NDUDUOD�¨RFXN�L]OHP�PHUNH]OHULQLQ�¨DOòĠPD�XVXO�YH�HVDVODUòQD�LOLĠNLQ�HVDVODU�EHOLUOHQPLĠWLU�

�� +6<.śQòQ������������WDULKOL�YH������1ROX�ŝ6RUXĠWXUPD�8VXO�YH�(VDVODUòŞ�NRQXOX�*HQHOJHVLQGH��
&XPKXUL\HW�EDĠVDYFòODUò�WDUDIòQGDQ�\DSòODFDN�LĠ�E·O½P½�FHWYHOLQGH��ŝ�RFXN�VX¨ODUò�EDĠWD�ROPDN�½]HUH�
¨HĠLWOL�NDQXQODUGD�·QJ·U½OHQ�HPUHGLFL�K½N½POHULQ�DPDFòQD�X\JXQ�EL¨LPGH�\HULQH�JHWLULOHELOPHVL�YH�
LOJLOL�DGOL�NROOXàXQ�ĠXEH�\D�GD�E½URODUò\OD�VòNò�ELU�ĠHNLOGH�NRRUGLQDV\RQ�NXUXODUDN�VX¨�YH�VX¨OXOXN�LOH�
WDP�DQODPò\OD�P½FDGHOH�HGLOHELOPHVL�L¨LQ�&XPKXUL\HW�EDĠVDYFòOòàòQD�LQWLNDO�HGHQ�VX¨ODUòQ�QLWHOLàL�
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��� ëK�ëK¢D�*NNQCHM@RXNM�·XDKDQHMHM�

• �NBTJ� G@JJìMC@� X@OìK@B@J� @Q@ĚSìQL@K@Q�� SDCAHQ� J@Q@QK@QìMìM� UDQHKLDRH� UD�
TXFTK@ML@Rì�@Ě@L@RìMC@�HĚ�AHQKHÚH�UD�JNNQCHM@RXNM�H¢DQHRHMCD�G@QDJDS�DCHKLDRHMH�
R@ÚK@L@J�·YDQD�FDQDJKH�±MKDLKDQH�@KL@K@Qì�

• 5@KHMHM� X@� C@� F±QDUKDMCHQDBDÚH� U@KH� X@QCìLBìRìMìM� SDCAHQ� J@Q@QìMìM� XDQHMD�
FDSHQHKLDRHMCD� JNNQCHM@RXNM@� HKHĚJHM� DLHQ� UD� S@KDOKDQH� HKD� SNOK@MSìC@� @KìM@M�
J@Q@QK@Qì�TXFTK@L@K@Qì��

2HRSDLHM� HĚKDXHĚH� @¢ìRìMC@M� ±MDLKHCHQ� !T� J@Q@QK@Q�� DLHQ� UD� S@KDOKDQ� @MB@J�
RDJQDS@QX@MìM� � C·YDMKH� AHQ� ĚDJHKCD� HĚKDLDRHXKD� UD� G@X@S@� FD¢HQHKLDRHXKD� TXFTK@MìQ�
2·QDRH�� MDKDQH� J@OR@CìÚì� UD� TXFTK@L@� RNMT¢K@Qì�LTSK@J@� RDJQDS@QX@� UD� HKFHKH� JTQTL�
S@Q@EìMC@M� AHKHMLDKH� UD� S@JHO� DCHKLDKH�� @XMì� Y@L@MC@� X@OìK@B@J� NK@M� SNOK@MSìK@QC@�
C@�Q@ONQ�DCHKLDKHCHQ�ëK�RDJQDS@QX@RìMC@�SNOK@MSìX@�HĚSHQ@J�DCDM�GDQ�JTQTL�X±M·MCDM�
±YDK� JK@R±QKDQ� STSTKL@KìCìQ� 3DJMNKNIHJ� HLJ�MK@QìM� DK� UDQLDRH� CTQTLTMC@� FDQDJKH�
DMSDFQ@RXNMK@Q�R@ÚK@ML@KìCìQ�

�MHUDQRHSDKDQHM� AHKHL� UD� @Q@ĚSìQL@� XTU@K@Qì� NKL@Rì� RDADAHXKD� ¢NBTJ� JNQTL@�
RHRSDLHMCD� CDÚDQKDMCHQHKLDRH� UD� LTSK@J@� ƥJHQKDQHMCDM� HRSHE@CD� DCHKLDRH� FDQDJDM�
@J@CDLHRXDMKDQH� A·MXDKDQHMCD� ATKTMCTQL@K@Qì� RDADAHXKD� HK� JNNQCHM@RXNM� RHRSDLH�
H¢DQHRHMCD�XDQ�@K@AHKLDKDQHMH�SDLHMDM�HĚ�AHQKHÚH�X@OìKL@Kì�UD�HRSHE@CD�XNKK@Qì�@Q@ML@KìCìQ�

��� 8DQDK� X±MDSHLKDQHM� F±QDUKDQHMD� CD� HĚKDQKHJ� J@Y@MCìQìKL@KìCìQ� �NBTJ� *NQTL@�
*@MTMT� UD� HKFHKH� 8±MDSLDKHJ� TX@QìMB@� L@GJDLDKDQBD� UDQHKDM� A@QìML@� UD� C@MìĚL@�
SDCAHQKDQHMHM� XDQDK� X±MDSHLKDQ� S@Q@EìMC@M� TXFTK@ML@RìM@� J@Q@Q� UDQHKDAHKLDJSDCHQ�
!T� CNÚQTKSTC@�� ����� R@XìKì� ëK� �YDK� ëC@QDRH� *@MTMTŗMTM� �� UD� ��� L@CCDKDQH�� �����
R@XìKì�!DKDCHXD�*@MTMTŗMTM����UD����L@CCDKDQH�������R@XìKì�!·X·JĚDGHQ�!DKDCHXDRH�
*@MTMTŗMTM���UD�DJ���L@CCDRH�TX@QìMB@�FDQDJKH�HLJ�MK@Q�NKTĚSTQTKL@KìCìQ

&D¢LHĚ�TXFTK@L@K@QC@M�DCHMHKDM�SDBQ·ADKDQD�F±QD�2'�$*ŗHM�CTQTLT�UD� HKD�UD�2NRX@K�
/NKHSHJ@K@Q�!@J@MKìÚìMìM�XDMH�AHQ�JTQTL�NKTĚTMC@M�CNK@Xì�A·S¢D�UD�ODQRNMDK�HLJ�MK@Qì�
HSHA@QìXK@�H¢HMCD�ATKTMCTÚT�CTQTL��XDQDK�X±MDSHLKDQHM�FDKDBDJSD�·RSKDMDBDJKDQH�QNK·M�
FDMHĚKDSHKLDRH�X±M·MCD�NKTĚ@M�S@KDOKDQ�J@QĚìRìMC@��A@QìML@�UD�C@MìĚL@�SDCAHQKDQHMHM�

YH�VD\òVò�GD�GLNNDWH�DOòQDUDN�\HWHUL�NDGDU�E½UR�NXUXOPDVò�VXUHWL\OH�VRUXĠWXUPDODUòQ�HWNLQOLàLQLQ�
VDàODQPDVòŞ�LIDGHOHULQH�\HU�YHULOHUHN�VDYFòOòN�DĠDPDVòQGD�X]PDQODĠPDQòQ�JHUHàLQH�LĠDUHW�HGLOPLĠWLU�
�WH�\DQGDQ��DQòODQ�*HQHOJHQLQ�VRQX¨�E·O½P½Q½Q�����PDGGHVLQGH��ŝ·]HOOLNOH�FLQVHO�LVWLVPDU�VX¨XQXQ�
PDàGXUX�RODQ�¨RFXNODUòQ�HWNLQ�ELU�ĠHNLOGH�NRUXQPDODUòQòQ�VDàODQPDVò��LNLQFLO�PDàGXUL\HWOHULQLQ�
·QOHQPHVL��DGOL�YH�WòEEL�LĠOHPOHULQ�EX�DODQGD�HàLWLPOL�NLĠLOHU�WDUDIòQGDQ�WHN�VHIHUGH�\DSòOPDVò�YH�
LVWLVPDUò�·QOH\LFL�WHGELUOHULQ�DOòQPDVò�DPDFò\OD�6DàOòN�%DNDQOòàòQD�EDàOò�KDVWDQHOHU�NXUXPODU�
E½Q\HVLQGH�NXUXODQ�¨RFXN�L]OHP�PHUNH]OHULQGH�VRUXĠWXUPD�LĠOHPOHULQLQ�\DSòOPDVòQòQ�VDàODQPDVòŞ�
YH�\LQH������������WDULKOL�YH�%������+6.��������������������������������������VD\òOò�YH�
ŝ�QLYHUVLWHOHULQ�¨RFXN�NRUXPD�ELULPOHUL�YH�PHUNH]OHULŞ�NRQXOX�GX\XUXVXQGD�GD��ŝ7DNGLU�YH�
GHàHUOHQGLUPHVL�&XPKXUL\HW�EDĠVDYFòOòàòQD�DLW�ROPDN�½]HUH��½QLYHUVLWHOHUGH�NXUXODQ�YH�6DàOòN�
%DNDQOòàò�WDUDIòQGDQ�6DàOòN�%DNDQOòàò��RFXN�ñ]OHP�0HUNH]OHULQLQ�LĠOH\LĠLQH�GDLU�XVXO�YH�HVDVODU�
�DILOLDV\RQ�LĠ�ELUOLàL��GLNNDWH�DOòQDUDN�WDPDPODQPòĠ�·]HOOLNOHUH�KDL]�EXOXQDQ�¨RFXN�NRUXPD�ELULPOHUL�
YH\D�PHUNH]OHULQGH�GH�VRUXĠWXUPD�LĠOHPOHULQLQ�\DSòODELOHFHàLQLQ�ELOLQPHVLŞ�KXVXVXQGD�JHUHNOL�GLNNDW�
YH�·]HQLQ�J·VWHULOPHVL�W½P�&XPKXUL\HW�EDĠVDYFòOòNODUòQGDQ�LVWHQPLĠWLU�
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XDQHMD�FDSHQHKLDRH�A@JìLìMC@M�XDQDK�X±MDSHLKDQ�±MDLKH�HĚKDUKDQH�HE@�DCDAHKDBDJSHQ

-HSDJHL���NBTJ�*NQTL@�*@MTMTŗM@�&±QD�5DQHKDM�*NQTXTBT�UD�#DRSDJKDXHBH�3DCAHQKDQHM�
4XFTK@ML@Rì�'@JJìMC@�8±MDSLDKHJŗHM�������EìJQ@Rì�TX@QìMB@�C@MìĚL@�SDCAHQKDQHMHM�
XDQHMD� FDSHQHKLDRH� @L@BìXK@� ±YDK� JHĚH� UD� JTQTKTĚK@QC@M� C@� GHYLDS� @KìM@AHKDBDJSHQ�
 MB@J�� AT� CTQTLC@� SDCAHQHM� CDMDSHLH�� XDQDK� X±MDSHLKDQ� S@Q@EìMC@M� X@OìK@B@JSìQ�
8±MDSLDKHJŗHM�AT�G·JL·��S·L�SDCAHQKDQHM�TXFTK@ML@Rì�A@JìLìMC@M�C@�FDMDK�MHSDKHJSD�
NKTO��JTQTLK@Q�S@Q@EìMC@M�HRSDMHKCHÚH�S@JCHQCD�HĚKDSHKLDRH�L·LJ·MC·Q�

 XQìB@��L@GJDLD�X@�C@�¢NBTJ�G�JHLKDQHMBD�C@MìĚL@�UD�A@QìML@�SDCAHQKDQHMHM�XDQDK�
X±MDSHLKDQBD�XDQHMD�FDSHQHKLDRH�JNMTRTMC@�HKDQHCD�NKCTJ¢@�E@YK@�J@Q@Q�UDQHKDAHKLDRH�
HGSHL@KH�J@QĚìRìMC@��FDQDJKH�@KS�X@Oì��ODQRNMDK��A·S¢D�HLJ�MK@QìMìM�@MìK@M�*@MTMŗK@QìM�
HKFHKH�L@CCDKDQH�¢DQ¢DUDRHMCD�X@OìKL@Rì��JNNQCHM@RXNM�SNOK@MSìK@QìMC@�AT�JNMTK@QC@�
AHKFH�UDQHKLDKHCHQ� XQìB@�HKFHKH�L@GJDLDKDQCD�AHKFHKDMCHQHKLDKHCHQ

4MTSTKL@L@KìCìQ� JH� SNOKTLTM� RD¢LDMKDQHM� NXK@Qì� HKD� A@Ě@� FDKDM� ADKDCHXD�
HC@QDBHKDQHMHM��G@KJ@�GHYLDS�ANQBTMTM�AHQ�MHĚ@MDRH�NK@Q@J�JNQTXTBT�UD�CDRSDJKDXHBH�
SDCAHQ�J@Q@QK@QìMìM�TXFTK@ML@Rì�JNMTRTMC@�J@MTMDM�JDMCHKDQHMD�UDQHKDM�F±QDUKDQH�HE@�
DCDAHKLDKDQH� H¢HM�@Y@LH�AHQ� ¢@A@�F±RSDQLDKDQH�FDQDJSHÚHMD�NK@M� HM@M¢�GDQ�JDRHLCD�
ATKTML@JS@CìQ

��� 3DCAHQKDQH� TXFTK@X@B@J� JTQTLK@QìM� JNKKTJ� L@J@LK@Qì� HKD� HKHĚJHRHMHM� ¢DQ¢DUDRH�
ADKHQKDMLDKHCHQ

!T� CTQTLT� ĚT� ĚDJHKCD� ADKHQSLDJ� L·LJ·MC·Q� *NQTXTBT� UD� CDRSDJKDXHBH� SDCAHQ�
J@Q@QK@QìMì� XDQHMD� FDSHQLDJKD� F±QDUKH� JHĚH�� JTQTL� UDX@� JTQTKTĚK@Q�� L@GJDLD� UDX@�
G�JHL� S@Q@EìMC@M� UDQHKDM� J@Q@QìM� JDMCHKDQHMD� AHKCHQHKCHÚH� UDX@� SDAKHÚ� DCHKCHÚH�
S@QHGSDM�HSHA@QDM�¢NBTÚT�SDRKHL�@K@Q@J�CDQG�K�FDQDJKH�HĚKDLKDQH�A@ĚK@SL@JK@�X·J·LK·�
NKCTJK@QìMC@M�JNKKTÚTM�HKJ�@MC@�¢NBTÚT�@CQDRHMCDM�ATKTO�HKFHKH�JTQTL@�SDRKHL�DSLD�
F±QDUH�ATKTML@L@JS@CìQ

 MB@J�� ¢NBTÚTM� SDCAHQ� J@Q@QìMì� XDQHMD� FDSHQLDJKD� X·J·LK·� JTQTL� S@Q@EìMC@M�
ATKTM@L@L@Rì�G�KHMCD�CTQTL�HKFHKH�JNKKTJ�AHQHLKDQHMD�AHKCHQHKDBDJ�UD�JNKKTJ�S@Q@EìMC@M�
¢NBTÚTM�ATKTML@Rì�UD�HKFHKH�JTQTL@�SDRKHLHMHM�R@ÚK@ML@Rì�H¢HM�@MìK@M�8±MDSLDKHJŗHM�
���L@CCDRHMHM�HJHMBH�EìJQ@Rì�TXFTK@M@AHKDBDJSHQ�!T�GTRTRS@�L@GJDLD�X@�C@�¢NBTJ�
G�JHLH�J@Q@Q�UDQDAHKDBDJSHQ�

���������S@QHGKH�UD�������R@XìKì�1DRL©�&@YDSDŗCD�X@XìLK@M@M�8@J@K@L@��&±Y@KSìM@�
 KL@�UD�ëE@CD� KL@�8±MDSLDKHJŗHMHM���L@CCDRH�G·JL·�TX@QìMB@��JNKKTJ�F±QDUKHKDQHMHM�
AHQ�JTQTLC@�SDC@UH��DÚHSHL�UD�ìRK@Gì�H¢HM�J@MTMK@QK@�ADKHQSHKDM�DR@RK@Q@�TXFTM�NK@Q@J��
@KìM@M� SDCAHQKDQHM� XDQHMD� FDSHQHKLDRH� @L@BìXK@� SNOKTL� H¢HM� SDGKHJD� SDĚJHK� DCDM� @JìK�
G@RS@Rì�� TXTĚSTQTBT� UD� TX@QìBì� L@CCD� UDX@� @KJNK� STSJTMT�� RDQRDQH� UDX@� G@RS@KìJ�
ATK@ĚSìQ@AHKDBDJ� JHĚHKDQH� UD� G@JK@QìMC@� L@GJDLDBD� ¢NBTJ� A@JìL� UD� XDSHĚSHQLD�
XTQSK@QìM@� UDX@� ADMYDQH� QDRL©� UDX@� ±YDK� JTQTLK@Q@� XDQKDĚSHQHKLDRHMD� UDX@� XDSJHKH�
LDQBH�±M·MD�¢ìJ@QìKL@RìM@�J@Q@Q�UDQHKDM�¢NBTJK@Qì�X@J@K@L@�F±QDUH�ATKTML@JS@CìQ
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8TJ@QìC@�@MK@SìK@M�G@KKDQCD�X@OìK@M�X@J@K@ML@K@QC@��¢NBTJK@QìM�LDR@H�R@@SH�RNMQ@RìMC@�
X@J@K@ML@Rì� RDADAHXKD� HKFHKH� JTQTLK@Q@� SDRKHLHMCD� RNQTMK@Q� X@Ě@M@AHKLDJSDCHQ�
�NBTÚTM�X·JRDJ�X@Q@Qì�UD�SDLDK�HKJDKDQ�FDQDÚH����R@@S�DR@RìM@�C@X@Kì�NK@Q@J�JTQTLK@QìM�
¢@KìĚL@Rì�� M±ADS� GHYLDSKDQHMH� ADKHQKDLDKDQH�� AT� JNMTC@� JNNQCHM@RXNMT� JTQL@K@Qì�
AHQ� YNQTMKTKTJSTQ�  XQìB@�� SDCAHQ� J@Q@QK@QìMìM� TXFTK@ML@Rì� UD� XDQHMD� FDSHQHKLDRH�
A@JìLìMC@M�JNNQCHM@RXNM�F±QDUH�LDR@H�R@@SKDQHMD�HMCHQFDMDM�AHQ�F±QDU�CD�CDÚHKCHQ�

!TKTM@L@L@� G�KH�� A@JìL� UD� A@QìML@� SDCAHQ� J@Q@QK@QìMC@� NK@AHKDBDÚH� FHAH� ±YDKKHJKD�
DÚHSHL�� C@MìĚL@� UD� R@ÚKìJ� SDCAHQKDQHMCD� CD� NK@AHKLDJSDCHQ� !@JìL� UD� A@QìML@�
SDCAHQKDQHMHM�TXFTK@ML@RìMC@�JTQTLC@M�HYHMKH�@XQìKL@��JTQTLC@M�J@¢L@�G�KKDQHMCD�
CD� 8±MDSLDKHJŗHM� ����� EìJQ@RìM@� UD� XTJ@QìC@� X@OìK@M� @¢ìJK@L@X@� F±QD� G@QDJDS�
DCHKLDKHCHQ���

 XQìB@��RT¢@�R·Q·JKDMDM�¢NBTJK@QK@�HKFHKH�JNKKTJS@�X@OìKL@Rì�FDQDJDM�HĚKDLKDQ�RìQ@RìMC@�
AT�¢NBTÚTM�@XMì�Y@L@MC@�JNQTML@X@�LTGS@¢�AHQ�¢NBTJ�NKTO�NKL@CìÚì�GTRTRTMTM�C@�
CDÚDQKDMCHQHKLDRH�FDQDJLDJSDCHQ

2T¢� L@ÚCTQT� NK@M� ¢NBTJK@QK@� HKFHKH� X@OìKL@Rì� FDQDJDM� HĚKDLKDQ� HKFHKH� "TLGTQHXDS�
R@UBìRìMìM�DLHQKDQH�CNÚQTKSTRTMC@�X@OìK@B@JSìQ

��� �@KìĚL@�UD�2NRX@K�&·UDMKHJ�!@J@MKìÚìMìM��DÚHSHL�SDCAHQKDQHMHM�TXFTK@ML@RìMC@M�
RNQTLKT� NKCTÚT� @K@MK@Q@� HKHĚJHM� U@KHKHJ� UD� J@XL@J@LKìJK@QB@�� AT� SDCAHQHM�
TXFTK@M@AHKHQKHÚHMH� @QSìQL@� J@OR@LìMC@�� HKFHKH� AHQHLKDQ� UD� ±YDK� HĚXDQKDQH� HKD� A@ÚK@MSì�
JTQTKL@KìCìQ�

!T�JNMT��JNNQCHM@RXNM�SNOK@MSìK@QìMC@�±MBDKHJKH�JNMTK@Q�@Q@RìMC@�DKD�@KìML@KìCìQ�!T�
GTRTRS@� KHRSDKDQ�NKTĚSTQTKL@Kì� UD�L@GJDLDKDQ�AHKFHKDMCHQHKLDKH��AT�X±MCD�AHQ� J@Q@Q�
FDKCHÚHMCD�CD�TXFTK@L@Rì�CDQG@K�X@OìK@AHKLDKHCHQ

��� �NBTJ� *NQTL@� *@MTMTŗM@� &±QD� 5DQHKDM� *NQTXTBT� UD� #DRSDJKDXHBH� 3DCAHQ�
*@Q@QK@QìŗMìM� 4XFTK@ML@Rì� '@JJìMC@� 8±MDSLDKHJŗHM� ř#@MìĚL@MKìJ� 3DCAHQHŚ� JDM@Q�
A@ĚKìJKì����L@CCDRHMHM���EìJQ@RìMC@��C@MìĚL@MKìJ�SDCAHQHMH�XDQHMD�FDSHQLDJKD�RNQTLKT�
JTQTLK@Q�NK@M�2NRX@K�'HYLDSKDQ�UD��NBTJ�$RHQFDLD�*TQTLT��,HKK©�$ÚHSHL�!@J@MKìÚì�UD�
XDQDK�X±MDSHLKDQHM�AT�X±MDSLDKHÚHM�X@XìLìMC@M� HSHA@QDM���@X� H¢DQHRHMCD�TXFTK@L@�
TRTK� UD�DR@RK@QìMì� NKTĚSTQ@B@Úì� G·J·L�@KSìM@� @KìMLìĚ�NKTO�� G@YìQK@M@M�#@MìĚL@MKìJ�
3DCAHQH�*@Q@QK@QìŗMìM�4XFTK@L@�4RTK�UD�$R@RK@Qì�'@JJìMC@�3DAKHÚ�TXFTK@ML@KìCìQ10

#@MìĚL@MKìJ�SDCAHQH��GDL�¢NBTÚ@�GDL�CD�A@JìLìMC@M�RNQTLKT�JHLRDKDQD�UDQHKDAHKDM�
AHQ� SDCAHQ� S·Q·C·Q� #NK@XìRìXK@� R@CDBD� ¢NBTÚ@� UDQHKDAHKDBDÚH� X±M·MCDJH� F±Q·ĚKDQD�
HSHA@Q�DSLDXD�HLJ�M�XNJSTQ�*@MTMC@JH�S@MìLC@M�AT�RNMT¢�¢ìJL@JS@CìQ�8±MDSLDKHJŗHM�
�����EìJQ@Rì�UD�X·Q·QK·ÚD�FHQDM�3DAKHÚ�TX@QìMB@�AT�SDCAHQH�XDQHMD�FDSHQLDJKD�RNQTLKT�
JTQTLK@Q�NK@M�XDQDK�X±MDSHLKDQ�� HKD�UD�2NRX@K�/NKHSHJ@K@Q�!@J@MKìÚì�UD�,$!ŗHM� HKFHKH�
TYL@MK@Qì�@K@MK@Qì�C@�ADKHQSHKLDJ�RTQDSHXKD�HK�UD�HK¢DKDQCDJH�JNNQCHM@RXNM�L@J@LK@QìM@��
L@GJDLD� UDX@� ¢NBTJ� G�JHLKDQHMD� AHKCHQHKLDKHCHQ� !T� CTQTLTM� S@JHAHMHM� HK� UD� HK¢D�

��� %N]���'DQòĠPDQOòN�7HGELUL�.DUDUODUòQòQ�8\JXODPD�8VXO�YH�(VDVODUò�+DNNòQGD�7HEOLà�����(NLP�
�����WDULKOL�YH�������VD\òOò�5HVP¯�*D]HWH
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JNNQCHM@RXNM�SNOK@MSìK@QìMC@�X@OìKL@Rì�FDQDJHQ

��� 8±MDSLDKHJŗHM������EìJQ@Rì�TX@QìMB@��G@KJ�DÚHSHLH�UD�LDRKDJH�DÚHSHL�LDQJDYKDQH�
HKD�3·QJHXD� ëĚ�*TQTLT�HK�L·C·QK·JKDQH��@¢SìJK@Qì�UD�@¢@B@JK@Qì�JTQR�X@�C@�OQNFQ@LK@Q�
G@JJìMC@�R·QD��JNMT��GDCDE�JHSKD�FHAH�GTRTRK@Qì�H¢DQDM�KHRSDKDQH�NKTĚSTQ@Q@J�ODQHXNCHJ�
NK@Q@J�L@GJDLD�UDX@�¢NBTJ�G�JHLH�HKD�HK�UD�HK¢DKDQCDJH�JNNQCHM@RXNM�L@J@LK@QìM@�
AHKFH�UDQLD�YNQTMKTKTÚT�ATKTMCTÚTMC@M��@XQìB@�8±MDSLDKHJŗHM������EìJQ@Rì�TX@QìMB@��
,HKK©�$ÚHSHL�!@J@MKìÚì�UD��@KìĚL@�UD�2NRX@K�&·UDMKHJ�!@J@MKìÚì�HKD�3·QJHXD�ëĚ�*TQTLT�
&DMDK�,·C·QK·Ú·M·M�� ±YDK� DÚHSHLD� FDQDJRHMHL� CTX@M� DMFDKKH� ¢NBTJK@Q� H¢HM� DÚHSHL�
SDCAHQHMHM� TXFTK@ML@RìM@� HKHĚJHM� FDQDJKH� ±MKDLKDQH� @KL@�� AT� JNMTC@� HKCD� X@OìK@M�
E@@KHXDS� UD� OQNFQ@LK@Q� G@JJìMC@�L@GJDLD� UDX@� ¢NBTJ� G�JHLH� HKD� HK� UD� HK¢DKDQCDJH�
JNNQCHM@RXNM�L@J@LK@QìM@�ODQHXNCHJ�NK@Q@J�AHKFH�UDQLD�X·J·LK·K·Ú·�NKCTÚTMC@M��
AT� DLQDCHBH� G·J·LKDQHM� TXFTK@MìO� TXFTK@ML@CìÚìMìM� HK� UD� HK¢D� JNNQCHM@RXNM�
SNOK@MSìK@QìMC@�DKD�@KìMìO�S@JHAH�X@OìKL@KìCìQ

��� $ÚHSHL� SDCAHQHMHM� ¢NBTÚTM� HĚ� UD�LDRKDJ� DCHMLDRH� @L@BìXK@� AHQ� LDRKDJ� UDX@�
R@M@S�DCHMLD�JTQRTM@�FHSLDRH�J@OR@LìMC@�TXFTK@ML@RìMC@��HK�UD�HK¢D�JNNQCHM@RXNM�
L@J@LK@QìMB@� ¢NBTJ� G�JHLH� X@� C@� HKFHKH� L@GJDLDKDQHM� HKCD�HK¢DCD� ,HKK©� $ÚHSHL�
!@J@MKìÚì��ìQ@JKìJ�UD�8@XFìM�$ÚHSHL�&DMDK�,·C·QK·Ú·MD�A@ÚKì�G@KJ�DÚHSHLH�UD�LDRKDJH�
DÚHSHL�LDQJDYKDQHMCD�LDRKDJ�JTQRK@QìMìM�ATKTMTO�ATKTML@CìÚì��R±Y�JNMTRT�JTQRK@QìM�
R·QDKDQH��MHSDKHÚH�UD�J@OR@Lì�G@JJìMC@�RNLTS�AHKFHKDQ�UDQHKLDKH��G�JHLKDQ�S@Q@EìMC@M�HRD�
JTQRHXDQ�R@XìRìMìM�LDUYT@SS@�ADKHQSHKDM�R@XìXì�FD¢LDRH�CTQTLTMC@�NQS@X@�¢ìJ@AHKDBDJ�
MHSDKHJ� J@XAì� F±Y� ±M·MD� @K@Q@J� J@Q@Q� UDQHKLDKHCHQ�  JRH� S@JCHQCD� UDQHKDM� L@GJDLD�
J@Q@QK@QìMìM�TXFTK@ML@RìMC@�RìJìMSì�X@Ě@M@AHKLDJSDCHQ

��� /DQRNMDK� DÚHSHLHMCD� HĚ� AHQKHÚH� R@ÚK@ML@Kì�� ĚHLCHXD� J@C@Q� X@OìK@M� DÚHSHLKDQHM�
RNMT¢K@Qì�UD�R@XìK@Qì�G@JJìMC@�SDROHS�X@OìKL@Kì��AT�JNMTC@�FDKDBDÚD�C±M·J�X@OìKL@Rì�
FDQDJDM�GTRTRK@Q�OK@MK@ML@KìCìQ

&��6218��

3·L� AT� @¢ìJK@L@K@Q� J@QĚìRìMC@��LDQJDYH� JNNQCHM@RXNMC@� X@OìK@M� ¢@KìĚL@K@QìM� X@Mì�
RìQ@� @Ě@ÚìC@� ADKHQSHKDM� GTRTRK@QC@� HK� UD� HK¢D� JNNQCHM@RXNM� L@J@LK@QìM@� ±MDLKH�
F±QDUKDQ�C·ĚLDJSDCHQ

• ëK� UD� HK¢D� JNNQCHM@RXNM� SNOK@MSìK@QìMìM� �NBTJ� *NQTL@� *@MTMTŗM@� &±QD�
5DQHKDM� *NQTXTBT� UD� #DRSDJKDXHBH� 3DCAHQ� *@Q@QK@QìŗMìM� 4XFTK@ML@Rì� '@JJìMC@�
8±MDSLDKHJŗHM����UD����L@CCDKDQHMCD�F±RSDQHKDM�TR¶KD�F±QD�C·YDMKH�AHQ�ĚDJHKCD�
X@OìKL@Rì11, 

• *NNQCHM@RXNM� SNOK@MSìK@QìM@� J@SìK@B@J� RNQTLKT� JHĚH� X@� C@� JHĚHKDQHM� HRLDM�

��� <·QHWPHOLNśWH�ŝJHUHNWLàLQGHŞ�LEDUHVL�NXOODQòOPDNWD�ROXS�NRRUGLQDV\RQ�WRSODQWòODUò�NRQXVXQGD�
ELU�V½UH�·QJ·U½OPHPLĠWLU��$QFDN��.DQXQ�YH�<·QHWPHOLN�K½N½POHULQH�LĠOHUOLN�ND]DQGòUòODELOPHVL�
EDNòPòQGDQ�NXUXOXQ�NLPOHUGHQ�ROXĠDFDàò�YH�WRSODQWòODUòQ�QHUHGH�YH�QDVòO�\DSòODFDàò��WDNLEL�JLEL�
NRQXODUòQ�DNVDPDPDVò�L¨LQ�G½]HQOL�RODUDN�KHU�D\�WRSODQWò�\DSòOPDVò�\DUDUOò�RODFDNWòU�
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ADKHQKDMLDRH��L·LJ·M�NKCTÚT�±K¢·CD�CDÚHĚSHQHKLDLDRHMD�±YDM�F±RSDQHKLDRH�

• *@MTM� UD� 8±MDSLDKHJ� G·J·LKDQHMD� HĚKDQKHJ� J@Y@MCìQìKL@Rì�� JTQTLK@Q� @Q@Rì� HĚ�
AHQKHÚHMHM�R@ÚK@M@AHKLDRH�UD�JNQTML@�HGSHX@Bì�NK@M�UDX@�RT¢@�R·Q·JKDMDM�¢NBTJK@Q�
G@JJìMC@�UDQHKDM�JNQTXTBT�UD�CDRSDJKDXHBH�SDCAHQ�J@Q@QK@QìMìM�TXFTK@ML@RìMC@��
NKTLKT�RNMT¢K@QìM�@KìML@Rì��¢@KìĚ@MK@QìM�J@O@RHSDKDQHMHM�FDKHĚSHQHKLDRH�@L@BìXK@�
GHYLDS�H¢H�DÚHSHL�OQNFQ@LK@Qì�C·YDMKDMLDRH�

• ,DQJDYH�JNNQCHM@RXNM@�UDQH�@JìĚìMìM�� HXH�±QMDJ�UD�TXFTK@L@K@Q� HKD� RNQTMK@Q�UD�
ADQ@ADQHMCD�¢±Y·L�±MDQHKDQHMHM� RNLTS@� HMCHQFDMLHĚ�UD� R·Y·KL·Ě�NK@Q@J� HK� UD�
HK¢DKDQCDM� FDKDM� SDJKHƦDQ� UD� JNMTXK@� HKFHKH� HRS@SHRSHJKDQHM� 8±MDSLDKHJŗHM� �����
EìJQ@RìMC@�±MF±Q·KC·Ú·�ĚDJHKCD�GDQ�AHQHLHM��!@J@MKìJK@Qì�X@�C@�CHÚDQ�!@J@MKìJK@Q�
HKD�¢±YDLDCHÚH�JNMTK@QìM�HK�UD�HK¢D�RDJQDSDQX@�GHYLDSKDQHMH�X·Q·SDM�,·KF@�2'�$*�
S@Q@EìMC@M� CNÚQTC@M� HKFHKH� U@KHKHJ� X@� C@� !@J@MKìJK@Qì� @Q@Bì� JìKìML@J� RTQDSHXKD�
,DQJDYH� *NNQCHM@RXNM@� AHKCHQHKLDRH�� ëK� RDJQDS@QX@RìMìM� HK¢DKDQCDM� CDQKDXDBDÚH�
AHKFHKDQHM� G@YìQK@M@M� L@SAT� AHQ� ENQL@SK@� �ENQL@SìM� ĚDJKHMHM� HKFHKH� AHQHLKDQKD�
SNOK@MSì� UD� HĚSHĚ@QD� DCHKLDJ� RTQDSHXKD�  HKD� UD� 2NRX@K� /NKHSHJ@K@Q� !@J@MKìÚì�
�NBTJ� 'HYLDSKDQH� &DMDK� ,·C·QK·Ú·MBD� ADKHQKDMLDRH��� XìKC@� AHQ� JDY� GDQ� XìKìM�
.B@J�@Xì�H¢DQHRHMCD� HKD�UD�2NRX@K�/NKHSHJ@K@Q�!@J@MKìÚì��NBTJ�'HYLDSKDQH�&DMDK�
,·C·QK·Ú·MD�F±MCDQHKLDRH��

• �MHUDQRHSDKDQ�UD�HKFHKH�RHUHK�SNOKTL�JTQTKTĚK@Qì�HKD�HKDSHĚHLD�FD¢HKDQDJ�FDQDJSHÚHMCD�
JNNQCHM@RXNM�SNOK@MSìK@QìM@�J@SìKìLK@QìMìM�R@ÚK@ML@Rì�

• !@JìL� UD� A@QìML@12� SDCAHQKDQH� HKD� HKFHKH� X@QCìL� UD� CDRSDJ� S@KDAH� JNMTRTMC@�
JTQTLK@Q@�C·ĚDM�F±QDUKDQ�JNMTRTMC@�@JR@L@K@Q@�RDADAHXDS�UDQHKLDLDRH�

• *NQTXTBT� UD� CDRSDJKDXHBH� SDCAHQKDQHM� DĚ� F·C·L� G�KHMCD� XDQHMD� FDSHQHKLDRHMH�
R@ÚK@L@J�·YDQD�*@MTMŗC@� ±MF±Q·KDM� SDCAHQ� UD� GHYLDSKDQHM� GìYKì�� DSJHKH�� @L@B@�
TXFTM�UD�UDQHLKH�AHQ�ĚDJHKCD�X·Q·S·KLDRH�

• �NBTJ� *NQTL@� *@MTMTŗMTM� 4XFTK@ML@RìM@� ëKHĚJHM� 4RTK� UD� $R@RK@Q� '@JJìMC@�
8±MDSLDKHJŗHM����MBH�L@CCDRHMHM�ADĚHMBH�EìJQ@RìMìM��B��ADMCHMCD�CD�ADKHQSHKCHÚH�
·YDQD�� *@MTMŗTM� �� UD� �� TMBT� L@CCDKDQHMD� F±QD�� ¢NBTÚTM� HGA@Qì� UD� 2NRX@K�
'HYLDSKDQ�UD��NBTJ�$RHQFDLD�*TQTLTM@�SDRKHLH�HKD�A@ĚK@X@M�R·QD¢SD��¢NBTÚTM�

��� %DUòQPD�WHGELUL�NRQXVXQGD�0(%śLQ�HQGLĠHOHULQH�LOLĠNLQ�X\JXODPD�VRQX¨ODUò�DUDĠWòUòOPDOòGòU��
�����VD\òOò��RFXN�.RUXPD�.DQXQXśQXQ�����PDGGHVLQGH��ŝ%X�.DQXQśXQ����PDGGHVLQGH�\HU�DODQ�
NRUX\XFX�YH�GHVWHNOH\LFL�WHGELUOHUGHQ���D��YH��H��EHQWOHULQGH�\D]òOò�GDQòĠPDQOòN�YH�EDUòQPD�WHGELUOHUL�
0LOO¯�(àLWLP�%DNDQOòàò��6RV\DO�+L]PHWOHU�YH��RFXN�(VLUJHPH�.XUXPX�YH�\HUHO�\·QHWLPOHU�WDUDIòQGDQ�
\HULQH�JHWLULOLU�Ş�LIDGHVL�\HU�DOPDNWDGòU��.DQXQśXQ����PDGGHVLQGH�LVH�EDUòQPD�WHGELUL��ŝ%DUòQPD�
\HUL�ROPD\DQ�¨RFXNOX�NLPVHOHUH�YH\D�KD\DWò�WHKOLNHGH�RODQ�KDPLOH�NDGòQODUD�X\JXQ�EDUòQPD�\HUL�
VDàODPD\D�\·QHOLN�WHGELUGLU�Ş�RODUDN�WDQòPODQPòĠWòU�
%LOLQGLàL�½]HUH��0LOO¯�(àLWLP�%DNDQOòàòQòQ�DVO¯�YD]LIHVL��HàLWLP�YH�EXQD�SDUDOHO�RODUDN�YHULOHFHN�
GDQòĠPDQOòN�KL]PHWOHULQH�\·QHOLN�¨DOòĠPDODUGòU��0(%�E½Q\HVLQGH��¨RFXNOX�NLPVHOHUH�YH�KD\DWò�
WHKOLNHGH�RODQ�KDPLOH�NDGòQODUD�\·QHOLN�EDUòQPD�\HUL�VXQDELOHFHN�ELU�NXUXP�EXOXQPDPDNWDGòU��<DWòOò�
NXUXPODU��\DOQò]FD�¨RFXNODUD�\·QHOLN�ROXS��GHUV�\òOò�ER\XQFD�\DQL�GRNX]�D\�JLEL�ELU�]DPDQ�GLOLPL�
L¨HULVLQGH�\DWòOò�EDNòP�KL]PHWL�YHULOPHNWHGLU��%X�GD�¨RFXàXQ�GRNX]�D\�EDĠND�ELU�\HUGH���D\�EDĠND�ELU�
\HUGH�EDUòQPDVò�DQODPòQD�JHOHELOPHNWHGLU��
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SDC@UHRH�UD�RNRX@K�HMBDKDLD�Q@ONQT�HKD�ADMYDQH�GHYLDSKDQHM�XDQHMD�FDSHQHKLDRH�H¢HM�
LDJ@M�UD�ODQRNMDK�S@GRHRH�C�GHK�NKL@J�·YDQD�FDQDJDM�S·L�SDCAHQKDQHM�@KìML@Rì��
�ë,�UD�ADMYDQH�TXFTK@L@K@QìM�X@XFìMK@ĚSìQìKL@Rì�

• �NBTÚ@�X±MDKHJ�ĚHCCDS�G@QDJDSKDQH� HKD� S±QD�UD�M@LTR�BHM@XDSKDQHMHM�±MKDMLDRH�
H¢HM� @KìM@B@J� SDCAHQKDQ� JNMTRTMC@�� @MìK@M� 8±MDSLDKHJ� G·J·LKDQHMD� SHSHYKHJKD�
riayet edilmesi,

• '@JK@QìMC@�L@GJDLDBD�JNQTXTBT�UD�CDRSDJKDXHBH�SDCAHQ�J@Q@Qì�UDQHKDM�¢NBTJK@QìM�
@XMì� Y@L@MC@� CDMDSHL� @KSìM@� @KìML@K@QìM@� J@Q@Q� UDQHKLDRH� G�KHMCD� HKFHRHMD�
F±QD� HKD�UD�2NRX@K�/NKHSHJ@K@Q�!@J@MKìÚì�X@�C@�CDMDSHLKH� RDQADRSKHJ�UD�X@QCìL�
LDQJDYH�ĚTAD�L·C·QK·Ú·�UDX@�A·QNRT�HKD�*@MTM�UD�HKFHKH�8±MDSLDKHJ�G·J·LKDQH�
C@HQDRHMCD�HĚ�AHQKHÚH�X@OìKL@Rì�

• �NBTJ� *NQTL@� *@MTMTŗMTM� 4XFTK@ML@RìM@� ëKHĚJHM� 4RTK� UD� $R@RK@Q� '@JJìMC@�
8±MDSLDKHJŗHM� ��� L@CCDRHMHM� ADĚHMBH� EìJQ@Rì� TX@QìMB@�� C@MìĚL@MKìJ� SDCAHQHMH�
XDQHMD� FDSHQLDJKD� RNQTLKT� JTQTLK@Q� S@Q@EìMC@M� C@MìĚL@MKìJ� GHYLDSH� UDQDBDJ�
TYL@M� JHĚHKDQHM� TXFTK@X@B@JK@Qì� LDRKDJH� ¢@KìĚL@K@Q� UD� OQNFQ@LK@Q@� HKHĚJHM�
RS@MC@QSK@Q�� TXFTK@L@� DR@RK@Qì� UD� CDÚDQKDMCHQLD� ±K¢·SKDQH� HKD� TYL@MKìJ�
@K@MK@QìMìM� HK� UD� HK¢DKDQCDJH� JNNQCHM@RXNM�L@J@LK@QìM@��L@GJDLD� UDX@� ¢NBTJ�
G�JHLKDQHMD�AHKCHQHLKDQHMHM�R@ÚK@ML@Rì�

• $ÚHSHL� SDCAHQH� JNMTRTMC@� �NBTJ� *NQTL@� *@MTMTŗM@� &±QD� 5DQHKDM� *NQTXTBT�
UD� #DRSDJKDXHBH� 3DCAHQ� *@Q@QK@QìŗMìM� 4XFTK@ML@Rì� '@JJìMC@� 8±MDSLDKHJŗHM� ���
L@CCDRHMHM�C±QS��@KSì�UD�XDCHMBH�EìJQ@K@Qì�J@OR@LìMC@�HK�LHKKH�DÚHSHL�L·C·QK·JKDQH�
UD� �@KìĚL@� UD� 2NRX@K� &·UDMKHJ� !@J@MKìÚì� A±KFD� L·C·QK·JKDQHMBD� HĚ� AHQKHÚH�
H¢DQHRHMCD�G@QDJDS�DCHKDQDJ� ¢@KìĚL@�X@OìKL@Rì� RTQDSHXKD�8±MDSLDKHJŗSD� RìMìQK@Qì�
¢HYHKDM�JNMTK@QìM�RNLTSK@ĚSìQìKL@Rì��AT�JNMTC@�X@OìKL@Rì�C·Ě·M·KDM�¢@KìĚL@�UD�
±MDQHKDQHM�MDKDQCDM�HA@QDS�NKCTÚTMTM�SDROHSH� HKD�HK�UD�HK¢DKDQCDJH�JNNQCHM@RXNM�
L@J@LK@QìM@�� L@GJDLD� UDX@� ¢NBTJ� G�JHLKDQHMD� AHKFH� UDQHKLDRH�� G�JHLKDQCDM�
AT� JNMTC@� X@Ě@M@B@J� RìJìMSìK@QìM� HJHKH� YHX@QDSKDQ� UDX@� XDQDK� JNNQCHM@RXNM�
SNOK@MSìK@QìM@�C@UDS�DCHKLDJ�RTQDSHXKD�G@KKDCHKLDRH�

• *@MTM�UD� HKFHKH� 8±MDSLDKHJ� G·J·LKDQH� C@HQDRHMCD� JNKKTÚTM� ¢NBTJ�AHQHLKDQHMCD�
TYL@MK@ĚL@MìM�R@ÚK@ML@Rì�HKD�FDQDJKH�HC@QH�UD�±MKDXHBH�SDCAHQKDQHM�@KìML@Rì�

• 3DCAHQ� J@Q@QK@QìMìM� TXFTK@ML@Rì�� S@JHAH� UD� CDMDSHLH� JNMTRTMC@� R·QDKDQD��
G@YìQK@ML@Rì� FDQDJDM� OK@M� UD� Q@ONQ� H¢DQHJKDQHMD� ±YDMKD� QH@XDS� DCHKLDRH���
FHAH� *@MTM� UD� 8±MDSLDKHJ� G·J·LKDQHMH� TXFTK@L@C@� HĚKDURDK� G�KD� FDSHQDBDJ�
TXFTK@L@K@Q@�SHSHYKHJKD�QH@XDS�DCHKLDKHCHQ�

•  XQìB@�� HKKDQCD�GDQ�JTQTL�A@JìLìMC@M�J@¢�J@Q@QìM�FDKCHÚH�UD�M@RìK�TXFTK@MCìÚì�
JNMTRTMC@� HXH� AHQ� HRS@SHRSHJ� UD� UDQH� S@A@Mì� STSTKL@KìCìQ� ëK� UD� HK¢DKDQCD� HK¢D�
JNNQCHM@RXNMK@QìMC@�LDUYT@SìM�UD�@KìM@M�NQS@J�OQDMRHO�J@Q@QK@QìM�¢DĚHSKH�RNQTM�
UD� ¢±Y·L� ±MDQHKDQHMHM� XDQ� @KCìÚì� XDQDK� HMSDQMDS� R@XE@K@Qì� NKTĚSTQTKL@KìCìQ�����
3DCAHQ�J@Q@QìMìM�TXFTK@M@AHKLDRH�H¢HM�¢NBTÚTM�JTQTL@�FDSHQHKLDRH�X@�C@�DUHMCDM�
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@KìML@Rì� JNMTRTMC@� J@Q@Qì� TXFTK@X@B@J� AHQHLHM� @RìK� XDSJHKHRH� HMHRHX@SHE� @KL@Kì��
HQ@CD�JTKK@M@Q@J�¢±Y·L·�JDMCH�AHQHLH�H¢DQHRHMCD�±MBDKHJKD�FDQ¢DJKDĚSHQLDKHCHQ

• 4XFTK@L@C@�X@Ě@M@M�RNQTMK@Q�X@YìKì�NK@Q@J�HE@CD�DCHKLDKH��GDQ�RNQTMTM�AT�ĚDJHKCD�
HE@CD�DCHKLDRHXKD�·KJD�FDMDKHMCD�SDLDK�UD�XNK�F±RSDQHBH�HKJDKDQD�TK@ĚìK@AHKDBDÚH�
UD�AT�JNMTC@�BHCCH�LDR@EDKDQ�@KìM@AHKDBDÚH�TMTSTKL@L@KìCìQ�

• !HQ�XDQCD�X@Ě@M@M�RNQTM�A@ĚJ@�AHQ�XDQCD�CD�X@Ě@M@AHKDBDJ��AHQ�XDQCDJH�HXH�±QMDJ�
UD�TXFTK@L@K@Q�AHQ�A@ĚJ@�XDQCD�DLR@K�NK@AHKDBDJ�UD�XDMHCDM� LDQHJ@ŗXì�JDĚHE�
RNMTBT� CNÚL@X@B@JSìQ� ëXH� AHQ� C·YDM� UD� @QĚHUKDLD�� RHRSDLH� A@Ě@QìX@� F±S·QDM�
±MDLKH�AHQ�F±RSDQFD�NK@B@JSìQ�



278580�%$ĝ.$1,�

%L]� GH� WHĠHNN½U� HGL\RUX]� 6D\òQ� �DNPDNśD�� .HQGLOHUL� NRUX\XFX� YH� GHVWHNOH\LFL� WHGELU�
NDUDUODUò\OD�GHQHWLP�DOWòQD�DOPD�NDUDUò�DUDVòQGDNL�IDUNòQ�DOWòQò�¨L]HUNHQ��D\Qò�]DPDQGD�
PHY]XDWòQ� XOXVODUDUDVò� QRUPODUD� X\JXQ� ROGXàXQX�� DQFDN� X\JXODPDGD� ELUWDNòP�
VRUXQODUOD�NDUĠòODĠòOGòàòQò�EHOLUWWLOHU���9H�VDGHFH�VRUXQODUò�WHVSLWOH�NDOPDGòODU��EXQODUòQ�
NDUĠòOòàòQ�·QHULOHU�JHWLUPHN�VXUHWL\OH�EL]L�D\GòQODWWòODU��$¨òNOD\òFò�VXQXPODUòQGDQ�GROD\ò�
NHQGLOHULQH�WHĠHNN½U�HGL\RUXP�

ğLPGLNL�NRQXĠPD\ò�\DSDFDN�RODQ�GHàHUOL�SDQHOLVWLPL]�$EGXUUDKPDQ�.DYXQ��.HQGLOHUL�
<DUJòWD\����&H]D�'DLUHVL��\HVLGLU��%X\XUXQ�6D\òQ�.DYXQ�
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8·JRDJ�8@QFìS@X�TXFTK@L@K@QìMC@������R@XìKì�*@MTMŗTM����L@CCDRH�UD��NBTJ�*NQTL@�
*@MTMTŗM@�&±QD�5DQHKDM�*NQTXTBT�UD�#DRSDJKDXHBH�3DCAHQ�*@Q@QK@QìŗMìM�4XFTK@ML@Rì�
'@JJìMC@JH�8±MDSLDKHJŗHM���L@CCDRH�TX@QìMB@��ƥHKH�HĚKDCHÚH�RìQ@C@�NM�HJH�X@ĚìMì�AHSHQLHĚ�
NM� ADĚ� X@ĚìMì� CNKCTQL@LìĚ� ¢NBTJK@Q� HKD� NM� ADĚ� X@ĚìMì� CNKCTQLTĚ� @MB@J� NM� RDJHY�
X@ĚìMì�CNKCTQL@LìĚ�R@ÚìQ�UD�CHKRHYKDQHM�HĚKDCHJKDQH�ƥHKHM�GTJTJH�@MK@L�UD�RNMT¢K@QìMì�
@KFìK@X@L@L@K@Qì� UDX@� C@UQ@MìĚK@QìMì� X±MKDMCHQLD� XDSDMDJKDQHMHM� XDSDQHMBD�
FDKHĚLDLHĚ� NKL@Rì� G�KHMCD� L@GJDLDBD� RT¢@� R·Q·JKDMDM� UD� BDY@� RNQTLKTKTÚT�
NKL@X@M�¢NBTJK@QK@� JNQTML@� HGSHX@Bì�NK@M� ¢NBTJK@Q�G@JJìMC@� SDCAHQ� UDQHKDAHKDBDÚH��
BDY@�RNQTLKTKTÚT�NK@M�UD�G@JJìMC@��L@GJ¶LHXDS�G·JL·�JTQTK@M�R@MìJK@Q�G@JJìMC@�
�����R@XìKì�*@MTMŗTM���L@CCDRH�FDQDÚHMBD� SDCAHQD�G·JLDCHKLDRHMH�J@MTM@�@XJìQì�
J@ATK�DCHO�ANYL@JS@CìQ�

.XR@JH� �NBTJ� *NQTL@� *@MTMTŗMTM� ��L@CCDRHMCD�� ř!T� *@MTMŗTM� @L@Bì�� JNQTML@�
HGSHX@Bì� NK@M� UDX@� RT¢@� R·Q·JKDMDM� ¢NBTJK@QìM� JNQTML@RìM@�� G@JK@QìMìM� UD�
DRDMKHJKDQHMHM� F·UDMBD� @KSìM@� @KìML@RìM@� HKHĚJHM� TRTK� UD� DR@RK@Qì� C·YDMKDLDJSHQŚ�
CDMHKLDJSDCHQ�&±Q·KC·Ú·�·YDQD��*@MTMŗTM�C·YDMKDLD�@K@MìM@�FHQDM�HJH�¢NBTJ�FQTAT�
U@QCìQ� !TMK@QC@M� HKJH� JNQTML@� HGSHX@Bì� NK@M� ¢NBTJK@Q�� HJHMBHRH� CD� RT¢@� R·Q·JKDMDM�
¢NBTJK@QCìQ� *@MTMŗTM� @L@Bì� C@�� GDQ� HJH� FQTA@� LDMRTO� ¢NBTJK@QìM� JNQTML@Rì��
G@JK@QìMìM�UD�DRDMKHJKDQHMHM�F·UDMBD�@KSìM@�@KìML@RìCìQ�

8HMD� *@MTMŗTM� �� L@CCDRHMCDJH� S@MìLK@L@X@� F±QD�� JNQTML@� HGSHX@Bì� NK@M� ¢NBTJ��
řADCDMRDK��YHGHMRDK��@GK@JH��RNRX@K�UD�CTXFTR@K�FDKHĚHLH�HKD�JHĚHRDK�F·UDMKHÚH�SDGKHJDCD�
NK@M�� HGL@K� UDX@� HRSHRL@Q� DCHKDM� X@� C@� RT¢� L@ÚCTQT� ¢NBTJŚSTQ� 2T¢@� R·Q·JKDMDM�
¢NBTJ� HRD�� řJ@MTMK@QC@� RT¢� NK@Q@J� S@MìLK@M@M� AHQ� ƥHKH� HĚKDCHÚH� HCCH@Rì� HKD� G@JJìMC@�
RNQTĚSTQL@�UDX@�JNUTĚSTQL@�X@OìK@M�X@�C@�HĚKDCHÚH�ƥHKCDM�CNK@Xì�G@JJìMC@�F·UDMKHJ�
SDCAHQHMD�J@Q@Q�UDQHKDM�¢NBTJŚ�NK@Q@J�S@MìLK@ML@JS@CìQ

*@MTMŗTM� TXFTK@ML@RìMC@� ¢NBTÚTM� G@JK@QìMìM� JNQTML@Rì� @L@BìXK@� F±YDSHKLDRH�
FDQDJDM�HKJDKDQ�@XQìMSìKì�AH¢HLCD���L@CCDCD�F±RSDQHKLHĚ����L@CCDCD�HRD�JNQTXTBT�
UD�CDRSDJKDXHBH� SDCAHQKDQ� R@XìKLìĚSìQ�!TM@�F±QD�JNQTXTBT�UD�CDRSDJKDXHBH� SDCAHQKDQ��
¢NBTÚTM�±MBDKHJKD�JDMCH�@HKD�NQS@LìMC@�JNQTML@RìMì�R@ÚK@L@X@�X±MDKHJ�C@MìĚL@MKìJ��
DÚHSHL��A@JìL��R@ÚKìJ�UD�A@QìML@�JNMTK@QìMC@�@KìM@B@J�SDCAHQKDQCHQ�

,@CCDCDJH� C·YDMKDLDCD� JNQTML@� HGSHX@Bì� NK@M� ¢NBTJK@QìM� RT¢@� R·Q·JKDMHO�
R·Q·JKDMLDCHJKDQH� GTRTRTMC@� AHQ� @XQìL@� UD� JìRìSK@L@X@� FHCHKLDCHÚH� H¢HM�� R±Y·�
DCHKDM� SDCAHQKDQHM� JNQTML@� HGSHX@Bì� ATKTM@M� ¢NBTJK@QC@M� RT¢@� R·Q·JKDMDMKDQH� CD�
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J@OR@CìÚìMC@� AHQ� JTĚJT� ATKTML@L@JS@CìQ� $R@RDM� @JRHMH� J@ATK� DSLDJ�� CHÚDQ� AHQ�
HE@CDXKD� �� L@CCDCDJH� SDCAHQKDQHM� RT¢@� R·Q·JKDMDM� UD� BDY@� RNQTLKTKTÚT� ATKTM@M�
¢NBTJK@Q� X±M·MCDM� TXFTK@M@L@X@B@ÚìMì� J@ATK� DSLDJ�� AT� ¢NBTJK@QìM� JNQTXTBT�
UD� CDRSDJKDXHBH� SDCAHQKDQCDM� L@GQTL� J@KL@K@Qì� RNMTBTMT� CNÚTQTQ� JH�� AT� XNQTL�
*@MTMŗTM�@L@Bì�HKD�CD�¢DKHĚHQ�

!T�@Ě@L@C@��NBTJ�*NQTL@�*@MTMTŗMTM����L@CCDRHMHM�CD�CDÚDQKDMCHQHKLDRH�JNMTX@�
ìĚìJ� STS@B@JSìQ� ��� L@CCDCD�� ř!T� *@MTMŗC@� C·YDMKDMDM� JNQTXTBT� UD� CDRSDJKDXHBH�
SDCAHQKDQ�� RT¢@� R·Q·JKDMDM� UD� BDY@� RNQTLKTKTÚT� NKL@X@M� ¢NBTJK@Q� A@JìLìMC@M��
¢NBTJK@Q@�±YF·�F·UDMKHJ�SDCAHQH�NK@Q@J�@MK@ĚìKìQŚ�CDMHKLDJSDCHQ�!T�G·J·L��8@QFìS@X�
J@Q@QK@QìMC@� ADKHQSHKCHÚH� FHAH�� �� L@CCDCDJH� SDCAHQKDQHM� RT¢@� R·Q·JKDMDM� UD� BDY@�
RNQTLKTKTÚT� ATKTM@M� ¢NBTJK@Q� G@JJìMC@� TXFTK@ML@RìM@� L@MH� NKL@J� @L@BìXK@�
FDSHQHKLDLHĚSHQ�  JRHMD�� AT� SDCAHQKDQHM� RT¢@� R·Q·JKDMDM� ¢NBTJK@Q� G@JJìMC@� C@�
TXFTK@MCìÚìMì�� @MB@J� BDY@� RNQTLKTKTÚT� ATKTM@MK@Q� G@JJìMC@� R@CDBD� JNQTXTBT� UD�
CDRSDJKDXHBH�SDCAHQ�HĚKDUH�ATKTMCTÚTMT�@¢ìJ¢@�NQS@X@�JNXL@JS@CìQ�$R@RDM����L@CCD��
3·QJ�"DY@�*@MTMTŗMTM�X@Ě�J·¢·JK·Ú·M·�C·YDMKDXDM����L@CCDRHMHM���UD���EìJQ@K@Qì�
HKD� ř�NBTJK@Q@��YF·�&·UDMKHJ� 3DCAHQKDQHŚ� A@ĚKìÚìMì� S@ĚìX@M����L@CCD�G·J·LKDQHMH�
S@L@LK@L@J� UD� BDY@� RNQTLKTKTÚT� ATKTML@X@M� J·¢·JKDQ� A@JìLìMC@M� CNÚ@AHKDBDJ�
AHQ� ANĚKTÚT� FHCDQLDJ� @L@BìXK@� FDSHQHKLHĚSHQ� ę±XKD� JH�� 3·QJ� "DY@� *@MTMTŗMTM� �����
L@CCDRHMD� F±QD�� ƥHKH� HĚKDCHÚH� RìQ@C@� NM� HJH� X@ĚìMì� CNKCTQL@LìĚ� NK@M� ¢NBTJK@QìM�
BDY@�RNQTLKTKTÚT�XNJSTQ�!T�JHĚHKDQ�G@JJìMC@��BDY@�JNUTĚSTQL@Rì�X@OìK@L@Y��@MB@J��
¢NBTJK@Q@�±YF·�F·UDMKHJ�SDCAHQKDQH�TXFTK@M@AHKHQ

8HMD�@XMì�L@CCDMHM�HJHMBH�EìJQ@RìM@�F±QD��ƥHKH�HĚKDCHÚH�RìQ@C@�NM�HJH�X@ĚìMì�CNKCTQLTĚ�
NKTO�C@�NM�ADĚ�X@ĚìMì�CNKCTQL@LìĚ�NK@MK@QìM�HĚKDCHÚH�ƥHKHM�GTJTJH�@MK@L�UD�RNMT¢K@QìMì�
@KFìK@X@L@L@Rì�UDX@�C@UQ@MìĚK@QìMì�X±MKDMCHQLD�XDSDMDÚHMHM�XDSDQHMBD�FDKHĚLDLHĚ�
NKL@Rì�G�KHMCD�BDY@�RNQTLKTKTÚT�XNJSTQ� MB@J�AT�JHĚHKDQ�G@JJìMC@�F·UDMKHJ�SDCAHQHMD�
G·JLNKTMTQ�

���L@CCDCD�HRD��ř�NBTJK@Q@�±YF·�F·UDMKHJ�SDCAHQKDQHMHM�MDKDQ�NKCTÚT�UD�MD�RTQDSKD�
TXFTK@M@B@JK@Qì�HKFHKH�J@MTMC@�F±RSDQHKHQŚ�CDMHKLDJSDCHQ�#NK@XìRìXK@����L@CCDMHM���
EìJQ@RìMC@�HGSHX@QH����EìJQ@RìMC@�HRD�YNQTMKT�NK@Q@J�TXFTK@M@B@Úì�ADKHQSHKDM�¢NBTJK@Q@�
±YF·�F·UDMKHJ�SDCAHQKDQHMHM�HKFHKH�J@MTMC@��A@ĚJ@�CDXHĚKD��NBTJ�*NQTL@�*@MTMTŗMC@�
C·YDMKDMLDRH� YNQTMKTKTJ� @QY� DSLDJSDCHQ�  MB@J� J@MTM� JNXTBT�� RT¢@� R·Q·JKDMDM�
UD� BDY@� RNQTLKTKTÚT�ATKTML@X@M�AT� HJH� X@Ě�FQTATM@�LDMRTO�¢NBTJK@Q�X±M·MCDM��
¢NBTJK@Q@� ±YF·� F·UDMKHJ� SDCAHQKDQHMH� @XQìB@� ADKHQKDLDJ� XDQHMD�� ����� R@XìKì� �NBTJ�
*NQTL@�*@MTMTŗMTM���L@CCDRHMCD�±MF±QC·Ú·�JNQTXTBT�UD�CDRSDJKDXHBH�SDCAHQKDQHM�
¢NBTJK@Q@� ±YF·� F·UDMKHJ� SDCAHQH� NK@Q@J� @MK@ĚìKL@Rì� UD� TXFTK@ML@RìMì� XDSDQKH�
F±QC·Ú·�H¢HM�R±Y·�DCHKDM����L@CCDCDJH�C·YDMKDLDXH�FDQ¢DJKDĚSHQLHĚSHQ�ę@XDS����
L@CCD�C·YDMKDLDRH�NKL@R@XCì��XTJ@QìC@�ADKHQSHKDM�HJH�CDÚHĚHJ�X@Ě�FQTATM@�LDMRTO�
¢NBTJK@Q�A@JìLìMC@M�TXFTK@M@B@J�F·UDMKHJ�SDCAHQKDQH�J@MTMK@�ADKHQKDMLDLHĚ�NK@B@J�
UD� X@OSìQìL� RHRSDLHMCD� AHQ� ANĚKTJ� CNÚ@B@JSì�  MìK@M� L@CCDCDJH� C·YDMKDLDMHM�
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ATMTM� ±SDRHMCD� AHQ� @MK@Lì� UD� RT¢@� R·Q·JKDMDM� UD� BDY@� RNQTLKTKTÚT� ATKTM@M�
¢NBTJK@Q�G@JJìMC@��NBTJ�*NQTL@�*@MTMTŗMTM���L@CCDRHMCD�±MF±Q·KDM�JNQTXTBT�
UD� CDRSDJKDXHBH� SDCAHQKDQHM� TXFTK@ML@RìMì� ±MKDXHBH� AHQ� HĚKDUHM� X·JKDMLDRH� CNÚQT�
NKL@X@B@JSìQ�

�NBTJ� *NQTL@� *@MTMTŗMTM� DR@R� @L@Bì� UD� H¢DQHÚHMCDJH� C·YDMKDLDKDQCDM� CD�
@MK@ĚìK@B@Úì�·YDQD��JNQTML@�HGSHX@Bì�NK@M�¢NBTÚTM�RT¢@�R·Q·JKDMHO�R·Q·JKDMLDLDRH��
RT¢@�R·Q·JKDMDM�¢NBTÚTM�BDY@�RNQTLKTKTÚTMTM�ATKTMTO�ATKTML@L@Rì�FHAH�GTRTRK@Q��
SDCAHQKDQHM� TXFTK@ML@� XDSDMDÚH� ·YDQHMCD� DSJHKH� CDÚHKCHQ�� R@CDBD� SDCAHQD� J@Q@Q�
UDQLDXD�XDSJHKH�L@J@L�UD�LDQBHKDQHM�R@OS@ML@Rì�A@JìLìMC@M�±MDL�S@ĚìL@JS@CìQ�

�NBTJK@QìM� X@QFìK@ML@RìM@� HKHĚJHM� FDQDJ� ����� R@XìKì� *@MTMŗC@� ±MF±Q·KDM� FDQDJRD�
AT� *@MTM� G·J·LKDQHMH� @¢ìJK@L@J� @L@BìXK@� ¢ìJ@QìK@M� �NBTJ� *NQTL@� *@MTMTŗMTM�
4XFTK@ML@RìM@�ëKHĚJHM�4R¶K�UD�$R@RK@Q�'@JJìMC@�8±MDSLDKHJŗSD�@XQìMSìK@Qì�F±RSDQHKDM�
RHRSDL� F±Y� ±M·MCD� ATKTMCTQTKCTÚTMC@�� "TLGTQHXDS� R@UBìRì� RT¢@� R·Q·JKDMDM� UD�
BDY@� RNQTLKTKTÚT�ATKTM@M�¢NBTJ�G@JJìMC@�±YDK�J@MTM�TX@QìMB@�BDY@� RNQTĚSTQL@Rì�
X·Q·S·QJDM�� SDCAHQ� J@Q@Qì� @KìM@AHKLDRH� H¢HM� JNQTML@� HGSHX@Bì� NK@M� ¢NBTÚT�� @MìK@M�
8±MDSLDKHJŗHM�����L@CCDRH�TX@QìMB@�2NRX@K�'HYLDSKDQ�UD��NBTJ�$RHQFDLD�*TQTLTM@�
AHKCHQLDJKD�CD�X·J·LK·C·Q�*TQTL�HMBDKDLDXH�CDQG@K�X@OL@J�YNQTMC@CìQ�

*NQTXTBT�UD�CDRSDJKDXHBH� SDCAHQ�J@Q@Qì� @KìML@Rì�FDQDJDM�G@KKDQCD�RNRX@K�GHYLDSKDQ�
L·C·QK·Ú·MBD� 8±MDSLDKHJŗHM� ��� L@CCDRHMD� TXFTM� NK@Q@J� RNRX@K� HMBDKDLD�
Q@ONQT�C·YDMKDMDQDJ�� S@KDO�X@YìRì�DJHMCD� HKFHRHMD�F±QD�¢NBTJ�G�JHLHMD�UDX@�¢NBTJ�
L@GJDLDRHMD�RTMTKL@JS@CìQ�*TQTL�AT�Q@ONQTM�AHQ�±QMDÚHMH�"TLGTQHXDS�2@UBìKìÚìM@�
C@�F±MCDQCHÚHMCDM��"TLGTQHXDS�R@UBìRì�C@�RNQTĚSTQL@�RìQ@RìMC@�FDQDJKH�F±QC·Ú·MCD�
¢NBTJ� G�JHLHMCDM� JNQTXTBT� UD� CDRSDJKDXHBH� SDCAHQ� J@Q@Qì� UDQHKLDRHMH� HRSDXDAHKHQ�
 MB@J�� �NBTJ� *NQTL@� *@MTMTŗM@� &±QD� 5DQHKDM� *NQTXTBT� UD� #DRSDJKDXHBH� 3DCAHQ�
*@Q@QK@QìŗMìM�4XFTK@ML@Rì� '@JJìMC@� 8±MDSLDKHJŗHM� ����L@CCDRHMD� F±QD�� G@JJìMC@�
JNUTĚSTQL@�A@ĚK@SìKLìĚ�NK@M�¢NBTJK@Q�H¢HM�JNQTXTBT�UD�CDRSDJKDXHBH�SDCAHQ�J@Q@QìMìM�
JNUTĚSTQL@MìM� X@OìKCìÚì� L@GJDLDBD� @KìML@Rì� YNQTMKTCTQ� *NUTĚSTQL@Xì� X@O@M�
¢NBTJ�L@GJDLDRH�UDX@�¢NBTJ�@ÚìQ�BDY@�L@GJDLDRH��FDQDJKH�F±QC·Ú·�G@KKDQCD�SDCAHQ�
J@Q@QìMì�BDY@�G·JL·MCDM�±MBD�UDQDAHKDBDÚH�FHAH��JNUTĚSTQL@�RNMTMC@�DR@R�G·J·LKD�
AHQKHJSD�SDCAHQ�TXFTK@ML@RìMì�J@Q@QK@ĚSìQL@Rì�C@�L·LJ·MC·Q�*@KCì�JH��JNUTĚSTQL@Xì�
X·Q·SDM� L@GJDLDMHM� @XMì� Y@L@MC@� SDCAHQD� CD� J@Q@Q� UDQLDRH�� TRTK� DJNMNLHRHMHM�
AHQ�FDQDÚH�NKCTÚT�FHAH�X@QFìK@L@�R·QDRHMBD�¢NBTÚT�F±YKDLKDLHĚ�NK@M�G�JHLHM��C@G@�
FDQ¢DJ¢H�JNQTL@�SDCAHQKDQH�UDQLDRH�L·LJ·M�NK@AHKDBDJSHQ�

!T� HSHA@QK@� 8·JRDJ� 8@QFìS@X� "DY@� #@HQDKDQHMHM� RT¢@� R·Q·JKDMDM� UD� C@UQ@MìĚK@QìMì�
X±MKDMCHQLD�XDSDMDÚH�NK@M�¢NBTJK@Q�G@JJìMC@�JNQTL@�SDCAHQKDQHMHM�UDQHKDLDXDBDÚHMD�
HKHĚJHM�TXFTK@L@MìM�C·YDKSHKLDRH�FDQDJSHÚHMH�C·Ě·M·XNQTL

***
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%L]� GH� 6D\òQ� .DYXQśXQ� GLNNDWL� ¨HNWLàL� KXVXVXQ� ·QHPLQH� ELQDHQ� EHQ� GH� ELUND¨� ĠH\�
V·\OHPHN� LVWL\RUXP�� *DOLED� EXUDGD� VRUXQ� ĠXUDGD�� NRUX\XFX� YH� GHVWHNOH\LFL� WHGELUOH�
J½YHQOLN� WHGELUOHULQLQ� DUDVòQGDNL� IDUNò� DQODPDPDNWDQ� ND\QDNODQò\RU�� %HQ� �RFXN�
.RUXPD�.DQXQX�.RPLV\RQX�½\HVL\GLP�YH�RUDGD�GD�¨RN�JHQLĠ�WDUWòĠPDODUD�NRQX�ROGX�
EX� KXVXV�� �½QN½� J½YHQOLN� WHGELUL� GHGLàLQL]GH� $QD\DVDśQòQ� K½NP½Q½� GHàLĠWLUPHQL]�
OD]òP���½QN½�$QD\DVDśQòQ�����PDGGHVL�GHU�NL��D\QHQ�FH]DODU�JLELGLU�J½YHQOLN�WHGELUL��
VX¨X�LĠOHGLàL�VDELW�ROPD\DQ�ELU�NLPVH\H�J½YHQOLN�WHGELUL�X\JXODPDQò]�P½PN½Q�GHàLOGLU��

2\VD�EL]�HàHU�VX¨D�V½U½NOHQHQ�¨RFXNODUò�NRUX\XFX�YH�GHVWHNOH\LFL�WHGELUH�LKWL\DFò�RODQ��
\DQL� D\QHQ� NRUXQPD� LKWL\DFò� L¨LQGH� RODQ� ¨RFXNODU� RODUDN� NDEXO� HGHUVHN� NL� NRUXQPD�
LKWL\DFò� L¨LQGH� RODQ� ¨RFXàXQ� WDQòPòQD� EDNWòàòPò]GD� VX¨D� V½U½NOHQHQ� ¨RFXNODUò� GD�
NDSVD\òFò�ELU�WDQòP�ROGXàXQX�V·\OH\HELOLUL]��

%X�YHVLOH\OH�GH�VX¨D�V½U½NOHQHQ�¨RFXNODU�KDNNòQGD� LVWHU�VRUXĠWXUPD�HYUHVLQGH�ROVXQ�
LVWHUVH� PXKDNHPHQLQ� NRYXĠWXUPD� HYUHVLQGH� ROVXQ�� \DQL� LGGLDQDPHQLQ� NDEXO½QGHQ�
VRQUDNL�HYUHGH�ROVXQ�NRUX\XFX�YH�GHVWHNOH\LFL�WHGELU�NDUDUòQD�K½NPHWPHN�P½PN½QG½U��
NDUDU� YHUPHN� P½PN½QG½U� ·]½U� GLOHULP�� (àHU� EXQXQ� DGòQò� J½YHQOLN� WHGELUL� RODUDN�
QLWHOHQGLULUVHQL]�HYHW��\DQL�PDKNHPHQLQ�VRQXQGD�YHUPHQL]�OD]òP��%XUDGD�JDOLED�VRUXQ�
RUWD\D� ¨òNò\RU�� <DQL� VX¨D� V½U½NOHQHQ� ¨RFXNODU� KDNNòQGD� GD� NRUX\XFX� YH� GHVWHNOH\LFL�
WHGELU�NDUDUò�DOòQDELOLU��R�QHGHQOHGLU�NL�6D\òQ�.DYXQ�GL\RU�NL��HVDVWDQ�D\Uò�ELU�LĠ�WXWDUDN�
EXQX�GHàLĠLN� LĠ� WDQòPODPDVò\OD�D¨òNOò\RU��<DQL�NRUX\XFX�YH�GHVWHNOH\LFL� WHGELU�NDUDUò�
EDĠND�ELU�ĠH\GLU��J½YHQOLN�WHGELUL�NDUDUò�EDĠND�ELU�ĠH\GLU��*½YHQOLN�WHGELUL�ELU�\DSWòUòP�
ĠHNOLGLU��

'LNNDW�HGHUVHQL]�7½UN�&H]D�.DQXQXśQXQ�\DSWòUòPODU�NòVPòQD�EDNWòàòQò]GD�\DSWòUòPODUò�
LNL\H� D\òUòU�� FH]DODU� YH� J½YHQOLN� WHGELUOHUL� GL\H�� (� \DSWòUòP� QH� KDNNòQGD� YHULOLU� GL\H�
VRUGXàXPX]GD\VD� VX¨XQ� NDUĠòOòàòQGD� ·QJ·U½OHQ� \DQL� VX¨� LĠOHGLàL� VDELW� RODQ� NLĠL�
EDNòPòQGDQ�VDGHFH�J½YHQOLN�WHGELUOHUL�V·]�NRQXVX�RODELOLU��'ROD\òVò\OD�EL]LP�ĠX�DQGD�
NRQXPX]�RODQ�VX¨D�V½U½NOHQHQ�¨RFXN�KHQ½]�VX¨�LĠOHGLàL�VDELW�RODQ�¨RFXN�GHàLO��KHQ½]�
\DUJòODPDVò�GHYDP�HGHQ�¨RFXN�ROGXàX�L¨LQ�KHU�GDLP�KDNNòQGD�NRUX\XFX�YH�GHVWHNOH\LFL�
WHGELU�NDUDUò�DOòQDELOLU��7DEL�SUREOHP�QLWHOLàLQL�D\òUPDNWD�NRUX\XFX�GHVWHNOH\LFL�WHGELU�
NDUDUò�YH�J½YHQOLN�WHGELULQLQ��

'ROD\òVò\OD� GHQHWLPLQLQ�� ·Q� J·U½OHQ� NDQXQ� \ROX\OD� GHQHWLPLQGH� GH� IDUNOòOòN� DU]�
HGHFHNWLU��%X�VHEHSOHGLU�NL�<DUJòWD\śGDQ�LĠWH�NDUDUODU�6D\òQ�.DYXQ�JLEL�LOHULFL�G½Ġ½Q½OHQ�
½\HOHU��EX�NRQXGD��¨RFXN�NRQXVXQGD�KDVVDVL\HW�EDNòPòQGDQ�LOHULFLOLN�GHPHN�LVWHGLP��
ROGXN¨D�KHUK£OGH�X\JXODPDODUGD�GD�VRUXQODU�D]DODFDNWòU�GL\H�G½Ġ½Q½\RUXP�

ğLPGL�� 6D\òQ�'R¨��'U��0XVWDID��]EHN�� NHQGLOHUL� %DĠNHQW��QLYHUVLWHVL�+XNXN� )DN½OWHVL�
�àUHWLP��\HVL��

%X\XUXQ�6D\òQ��]EHN�
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&DKDMDJRDK� BDY@� @C@KDS� RHRSDLKDQHMHM� ¢NÚTMKTÚT�� J@MTMK@QìM� HGK@KH�� E@HKKDQHM�
BDY@K@MCìQìKL@Rì� HGSHX@Bì� UD� CHÚDQ� CDUKDS� ¢ìJ@QK@QìM@� NC@JK@ML@JS@� UD� L@ÚCTQK@Q�
R·QDBHM� CìĚìMC@� STSTKL@JS@CìQ� 2T¢TM� CDUKDSD� J@QĚì� HĚKDMCHÚH� C·Ě·M·KLDJSD� UD�
AT� MDCDMKD�� CDUKDS� @MK@ĚL@YKìÚì� R@GHOKDMDQDJ� AT� @MK@ĚL@YKìÚ@� M@RìK� L·C@G@KD�
DCDBDÚHMD� J@Q@Q� UDQLDJSDCHQ� !±XKDBD� ĚDJHKKDMDM� BDY@� @C@KDS� RHRSDLH�� MDQDCDXRD�
S@L@LDM�E@HKKD�HKFHKDMLDJSDCHQ

.M@QìBì�@C@KDS�@MK@XìĚì��RT¢TM�@MK@ĚìKL@Rì�UD�RT¢@�L·C@G@KD�DCHKLDRH�GTRTRTMC@�¢NJ�
E@QJKì�AHQ�X@JK@ĚìL�RTML@JS@CìQ�#DUKDSHM�RT¢�SDĚJHK�DCDM�ƥHKKDQCD�@RìK�L@ÚCTQ�ĚDJKHMCD�
F±Q·KLDRH� UD� L@ÚCTQK@Q�� E@HKKDQ� UD� SNOKTL@� O@RHE� QNKKDQ� AH¢HKLDRH� XDQHMD� NM@QìBì�
@C@KDSSD�� RT¢TM� AHQDXKDQD� J@QĚì� HĚKDMCHÚH� J@ATK� DCHKLDJSDCHQ� 2T¢S@M� DSJHKDMDMKDQD��
@MK@ĚL@YKìÚìM�¢±Y·L�R·QDBHMD�@JSHE�AHQ�ĚDJHKCD�J@SìKL@�EìQR@Sì�UDQHKLDJSDCHQ�.M@QìBì�
@C@KDSHM�L@ÚCTQTM�Y@Q@QìMìM�FHCDQHKLDRH��E@HKKDQHM�RT¢�SDĚJHK�DCDM�ƥHKKDQHMCDM�CNK@Xì�
RNQTLKTKTÚTMT�CNÚQTC@M�·RSKDMLDRH� UD�L@ÚCTQK@Q@� X@QCìLBì� NKTML@Rì� ĚDJKHMCDJH�
@L@¢K@Qì�� RT¢� SDĚJHK� DCDM� ƥHKDQD� NC@JK@M@M� FDKDMDJRDK� BDY@� @C@KDS� RHRSDLHMHM�
CDÚDQKDQH�UD�TXFTK@L@K@QìXK@�A@ÚC@ĚL@L@JS@CìQ1�

,TJ@XDRDKH�GTJTJ�RHRSDLKDQHMHM�¢NÚTMC@��RT¢@�R·Q·JKDMDM�¢NBTJK@Q@�X±MDKHJ�¢DĚHSKH�
NM@QìBì�@C@KDS�OQNFQ@LK@Qì�FDKHĚSHQHKLHĚSHQ�.M@QìBì�@C@KDS�OQNFQ@LK@Qì�@Q@RìMC@�·KJDCDM�
·KJDXD�E@QJKìKìJK@Q�NKR@�C@�A·S·M�OQNFQ@LK@Q��NM@QìBì�@C@KDS�@MK@XìĚìMìM�HKJDKDQHMH�DR@R�
@K@M� E@QJKì� TR¶KKDQ� ·YDQHMD� HMĚ@� DCHKLHĚSHQ� !TMTM� RDADAH�� @MK@ĚL@YKìJK@QìM� E@QJKì�
XNQTLK@ML@Rì� UD� ¢±Y·L� ĚDJKHMHM� E@QJKì� A@JìĚ� @¢ìK@QìMC@M� CDÚDQKDMCHQHKLDRHCHQ�
.M@QìBì�@C@KDSHM�UTQFTK@ML@Rì�FDQDJDM�SDLDK�HKJDKDQHMCDM�AHQH��AT�@MK@XìĚìM�LDUBTS�
BDY@� @C@KDSH� RHRSDLHMHM� XDQHMH� @KL@Xì� @L@¢K@L@CìÚì�� S@L� SDQRHMD�� NM@QìBì� @C@KDS�
OQNFQ@LK@QìMìM��BDY@�@C@KDSH�RHRSDLHMH�S@L@LK@L@J�H¢HM�NKTĚSTQTKLTĚ�NKCTÚTCTQ2

!@ĚKìB@�NM@QìBì�@C@KDS�OQNFQ@LK@Qì�ĚT�ĚDJHKCD�RìQ@K@M@AHKHQ3:

�� ,@ÚCTQ�E@HK�@Q@ATKTBTKTÚT��UHBSHL�NƤDMCDQ�LDCH@SHNM���

�� � 8PEUHLW��0DUN�6��9RV��%HWW\�&RDWHV��5REHUW�%��/LJKWIRRW��(OL]DEHWK��5HVWRUDWLYH�-XVWLFH�
LQ�WKH�7ZHQW\�)LUVW�&HQWXU\��$�6RFLDO�0RYHPHQW�)XOO�RI�2SSRUWXQLWLHV�DQG�3LWIDOOV��0DUTXHWWH�/DZ�
5HYLHZ�������9RO������V������������V������

�� 8QLWHG�1DWLRQV�2ƱLFH�RQ�'UXJV�DQG�&ULPH��+DQGERRN�RQ�5HVWRUDWLYH�-XVWLFH�3URJUDPPHV��
&ULPLQDO�-XVWLFH�+DQGERRN�6HULHV��1HZ�<RUN������V�����

�� 8QLWHG�1DWLRQV�2ƱLFH�RQ�'UXJV�DQG�&ULPH�V�����
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�� 3NOKTKTJ�UD�@HKD�FQTO�SNOK@MSìRì��BNLLTMHSX�@MC�E@LHKX�FQNTO�BNMEDQDMBHMF��

�� &QTO�L·Y@JDQDRH��BHQBKD�RDMSDMBHMF��

�� 4YK@ĚL@�FQTOK@Qì��OD@BDL@JHMF�BHQBKD��

�� &HCDQHLD�C@X@Kì�CDMDSHLKH�RDQADRSKHJ�UD�SNOKTL�GDXDSKDQH��QDODQ@SHUD�OQNA@SHNM�
@MC�BNLLTMHSX�AN@QCR�@MC�O@MDKR��

ř,@ÚCTQ�E@HK� @Q@ATKTBTKTÚTŚ�� DM� X@XFìM� řNM@QìBì� @C@KDSŚ� OQNFQ@LK@QìMC@MCìQ� UD�
DÚHSHLKH�AHQ�@Q@ATKTBTMTM�X@QCìLìXK@��RT¢TM�L@ÚCTQT�HKD�E@HKHMHM��F·UDMKH�UD�CDMDSHLKH�
AHQ�NQS@LC@�AHQ�@Q@X@�FDSHQHKLDRH�R·QDBHMH�HE@CD�DCDQ� Q@ATKTBT��S@Q@ERìYKìJ��F±M·KK·K·J�
UD�FHYKHKHJ�FHAH�ADKHQKH�@Q@ATKTBTKTJ�G·MDQKDQHMH�JTKK@M@Q@J��S@Q@Ʀ@Q�@Q@RìMC@JH�HKDSHĚHLH�
JNK@XK@ĚSìQìQ� UD� A@Ě@� ¢ìJL@�� HXHKDĚLD� UD� NM@QL@Xì�L·LJ·M� JìK@M� AHQ� NQS@L� R@ÚK@Q�
 Q@ATKTBTKTJ� R·QDBH�� ¢NÚT�C@U@C@�A@RHS�AHQ� řTXTĚL@YKìJ� ¢±Y·L�X±MSDLHŚ�NKL@CìÚì�
FHAH�� @MK@ĚL@YKìÚìM� GìYKì� UD� A@RHS� AH¢HLCD� ¢±Y·LKDMLDRH� UDX@� TYK@ĚSìQìKL@RìM@� C@�
HMCHQFDMDLDY�

,@ÚCTQ�E@HK�@Q@ATKTBTKTÚTMTM�@L@¢K@Qì�ĚTMK@QCìQ4:

�� 2T¢TM� RDADO� NKCTÚT� L@MDUH� UD� L@CCH� Y@Q@QìM� NM@QìKL@Rì� X±M·MCD� AHQ� ¢@A@�
NK@Q@J��L@ÚCTQ�UD�E@HKHM�UD�TXFTM�G�KKDQCD�NMK@Q@�CDRSDJ�NK@B@J�JHĚHKDQHM� �@HKD�
AHQDXKDQHMHM��X@JìMK@QìMìM��@JSHE�NK@Q@J�J@SìKCìÚì�NM@QìBì�AHQ�R·QD¢�R@ÚK@L@J��

�� ,@ÚCTQ� UD� E@HKHM�� RT¢� SDĚJHK� DCDM� ƥHKH� S@QSìĚL@K@Qì�� RNQTK@QìM@� BDU@O� @KL@K@Qì��
CTXFTK@QìMì� @¢ìJK@L@K@Qì� UD� L·LJ·M� NKCTÚT� ±K¢·CD� NM@QL@� UD� HXHKDĚLD�
X±M·MCD�XNK�@KL@K@QìM@�HLJ�M�S@MìL@J��

�� ,@ÚCTQ�UD�E@HKHM��RT¢TM�RDADO�NKCTÚT�Y@Q@Qì�FHCDQDBDJ�AHQ�@MK@ĚL@�UD�J@QĚìKìJKì�
NK@Q@J�J@ATK�DCHKDAHKHQ�OK@M�FDKHĚSHQLDRHMD�X@QCìL�DSLDJ

���68�$�6�5�./(1(1��2&8./$5$�<�1(/ï.�21$5,&,�$'$/(7�352*5$0/$5,�

!HQ¢NJ� X@QFì� RHRSDLHMCD�� NM@QìBì� @C@KDS� OQNFQ@LK@Qì� �±QMDÚHM� @Q@ATKTBTKTJ�
OQNFQ@LK@Qì��� ±MBDKHJKD� RT¢@� R·Q·JKDMDM� ¢NBTJK@Q� H¢HM� FDKHĚSHQHKLHĚ�� C@G@� RNMQ@�
XDSHĚJHMKDQD� TXFTK@M@M� OQNFQ@LK@QìM� SDLDKHMH� NKTĚSTQLTĚSTQ5� �QMDÚHM�� L@ÚCTQ�
E@HK� @Q@ATKTBTKTJ� OQNFQ@LK@QìMìM� DM� ¢NJ� TXFTK@MCìÚì� ·KJDKDQCDM� AHQH� NK@M�  LDQHJ@�

�� $HUWVHQ��,YR��*XLGHOLQHV�IRU�WKH�3UDFWLFH�RI�9LFWLP�2ƱHQGHU�0HGLDWLRQ�LQ�7XUNH\��8QLWHG�1DWLRQV�
'HYHORSPHQW�3URJUDP�2ƱLFH�LQ�7XUNH\�DQG�7XUNLVK�0LQLVWU\�RI�-XVWLFH��������������V����

�� $N\½]��(PLQH��8OXVODUDUDVò�6WDQGDUWODUD�*·UH��RFXN�<DUJòODPDVò��,,��8OXVDO��RFXN�YH�6X¨�
6HPSR]\XPX��ŝ<DUJò��QFHVL�YH�<DUJòODPD�6½UHFLŞ��$QNDUD�������V������������V��������]EHN��0XVWDID��
6X¨D�6½U½NOHQHQ��RFXNODUD�<·QHOLN�2QDUòFò�$GDOHW�3URJUDPODUò�YH��RFXN�$UDEXOXFXOXàX��3URI��'U��
7XUJXW�$NòQW½UNśH�$UPDàDQ��ñVWDQEXO�������V������������V��������]EHN��0XVWDID��$YUXSD�.RQVH\L�
%DNDQODU�.RPLWHVLQLQ�ŝ&H]D�8\XĠPD]OòNODUòQGD�$UDEXOXFXOXNŞ�.RQXOX�7DYVL\H�.DUDUò��'(�+)'�
��������V������������V�������7HNLQ��8àXU��$OPDQ\D�*HQ¨OLN�&H]D�$GDOHWL�6LVWHPLQGH�*HQ¨OLN�<DUGòP�
+L]PHWOHUL��,,��8OXVDO��RFXN�YH�6X¨�6HPSR]\XPX��ŝ<DUJò��QFHVL�YH�<DUJòODPD�6½UHFLŞ��$QNDUD�������V��
����������V�����������:LQWHU��5HQDWH���RFXN�<DUJòODPDVò�$ODQòQGD�<HQL�<DNODĠòPODU���HĠLWOL��ONHOHUGHQ�
�UQHNOHU��,,��8OXVDO��RFXN�YH�6X¨�6HPSR]\XPX��ŝ<DUJò��QFHVL�YH�<DUJòODPD�6½UHFLŞ��$QNDUD�������V��
����������V������
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!HQKDĚHJ�#DUKDSKDQHŗMCD��@Q@ATKTBTKTJ�OQNFQ@LK@QìMìM�SDLDK�±MBDKHÚH�RT¢@�R·Q·JKDMDM�
¢NBTJK@QCìQ� LDQHJ@�!HQKDĚHJ�#DUKDSKDQHŗMCD������XìKìMC@��L@ÚCTQ�E@HK�@Q@ATKTBTKTJ�
OQNFQ@LK@Qì�·YDQHMCD�X@OìK@M�TKTR@K�AHQ�@Q@ĚSìQL@X@�F±QD��LDUBTS�OQNFQ@LK@QìM����ŗH�
R@CDBD� ¢NBTJK@Q@� GHYLDS� RTML@JS@� NKTO�� ���ŗRì� GDL� ¢NBTJK@Q� GDL� XDSHĚJHMKDQD�
X±MDKHJSHQ�  LDQHJ@� !HQKDĚHJ� #DUKDSKDQH� FDMDKHMCDJH� OQNFQ@LK@QìM� X@KMìYB@� ��ŗT�
R@CDBD�XDSHĚJHMKDQD�GHYLDS�UDQLDJSDCHQ6�

.M@QìBì�@C@KDS�OQNFQ@LK@QìMìM�C@X@MCìÚì�DR@RK@Q�ĚT�ĚDJHKCD�RìQ@K@M@AHKHQ7: 

�� 2T¢@�UDQHKDBDJ�J@QĚìKìJ��L@ÚCTQTM�TÚQ@LìĚ�NKCTÚT�Y@Q@Qì�L·LJ·M�NKCTÚT�±K¢·CD�
FHCDQLDXD�X@QCìLBì�NKL@KìCìQ��

�� %@HKKDQHM�� C@UQ@MìĚK@QìMìM� J@ATK� DCHKDLDY� NKCTÚT� UD� L@ÚCTQ� UD� SNOKTL�
A@JìLìMC@M�A@Yì�RNLTS�RNMT¢K@Qì�NKCTÚTMT�@MK@L@Rì�R@ÚK@ML@KìCìQ��

�� &DMDK�NK@Q@J�HMR@MK@Q��TXFTM�JNĚTKK@QC@�DQHĚHKDAHKDM�UD�JDMCHKDQH�H¢HM�±MDLKH�NK@M�
LDRDKDKDQH�DKD�@KL@�UD�RNQTMK@Qì�¢±YLDCD�JTKK@MìK@AHKDM��CDQTMH�C·MX@K@QìMC@�
G@QDJDSD�FD¢HQHKLDLHĚ�A@Yì�J@XM@JK@Q@�R@GHOSHQ��

�� !T� MDCDMKD� L@ÚCTQK@Q� C@� JDMCH� ƥHKKDQHMHM� RNQTLKTKTÚTMT� ·RSKDMDAHKHQKDQ� UD�
·RSKDMLDKHCHQKDQ��

�� ,@ÚCTQK@Q��JDMCH�HGSHX@¢K@QìMì�@¢ìJK@L@�UD�E@HK�S@Q@EìMC@M�X@OìK@B@J�DM�HXH�NM@QìL�
ĚDJKHMHM�ADKHQKDMLDRHMD�J@SìKL@�HLJ�MìM@�R@GHO�NKL@KìCìQ��

�� 'DL�CDUKDS�GDL�CD�SNOKTLTM��AT�R·QDBD�J@SJìC@�ATKTML@�RNQTLKTKTÚT�U@QCìQ�
.M@QìBì�@C@KDS�OQNFQ@LK@Qì��¢NBTJK@Qì�X@QFìK@X@M��L@GJ¶L�DCDQDJ�@CDS@�NMK@Q@�
RT¢KT�C@LF@Rì�UTQ@M�@C@KDS�RHRSDLKDQHMD�DSJHKH�AHQ�@KSDQM@SHESHQ8�

.M@Qì�@C@KDS�R·QDBHMCD�±MD�¢ìJ@M�HKJDKDQ�ĚTMK@QCìQ9: 

�� 8PEUHLW��0DUN�6���9LFWLP�2ƱHQGHU�0HGLDWLRQ�LQ�-XYHQLOH�RU�&ULPLQDO�&RXUWV��$'5�+DQGERRN�IRU�
-XGJHV��$PHULFDQ�%DU�$VVRFLDWLRQ�������V������������V�����

�� $HUWVHQ�V����

�� 2QDUòFò�DGDOHW�DQOD\òĠò�YH�EX�DQOD\òĠòQ�GD\DQGòàò�WHPHO�LONHOHU�KDNNòQGD�JHQLĠ�ELOJL�L¨LQ�EN]��
8PEUHLW�9RV�&RDWHV�/LJKWIRRW�V������YG���6WURQJ��+HDIHU�6KHUPDQ��/DZUHQFH�:���5HSDLULQJ�WKH�
+DUP��9LFWLPV�DQG�5HVWRUDWLYH�-XVWLFH��8WDK�/DZ�5HYLHZ���������V����������V�����YG���*DUYH\��6WHSKHQ�
3���5HVWRUDWLYH�-XVWLFH�DQG�WKH�-XVWLILFDWLRQ�RI�3XQLVKPHQW��8WDK�/DZ�5HYLHZ���������V������������
V�������5RELQVRQ��3DXO�+���7KH�9LUWXHV�RI�5HVWRUDWLYH�3URFHVVHV��WKH�9LFHV�RI�ŝ5HVWRUDWLYH�-XVWLFHŞ�
�8WDK�/DZ�5HYLHZ���������V������������V�������*DEED\��=YL�'���-XVWLI\LQJ�5HVWRUDWLYH�-XVWLFH��$�
7KHRUHWLFDO�-XVWLILFDWLRQ�IRU�WKH�8VH�RI�5HVWRUDWLYH�-XVWLFH�3UDFWLFHV��-RXUQDO�RQ�'LVSXWH�5HVROXWLRQ�
������9RO�����V������������V������YG���8QLWHG�1DWLRQV�2ƱLFH�RQ�'UXJV�DQG�&ULPH�V���������%URZQ��
+HQU\�0DUULRWW��$UWKXW��$'5�3ULQFLSOHV�DQG�3UDFWLFH��/RQGRQ�������V�������&REHQ��-DPHV�+DUOH\��
3HQHORSH��,QWHUQDWLRQDO�&RQYHUVDWLRQV�DERXW�5HVWRUDWLYH�-XVWLFH��0HGLDWLRQ�DQG�3UDFWLFH�RI�/DZ�
�+DPOLQH�-RXUQDO�RI�3XEOLF�/DZ�DQG�3ROLF\�������9RO������V������������V������YG���$OWVFKXOHU��'DYLG�0���
&RPPXQLW\�-XVWLFH�,QLWLDWLYHV��,VVXHV�DQG�&KDOOHQJHV�LQ�WKH�8�6�&RQWH[W��)HGHUDO�3UREDWLRQ���������
9RO������V����������V�����YG���6DUQRƱ��6XVDQ��5HVWRULQJ�-XVWLFH�WR�WKH�&RPPXQLW\��$�5HDOLVWLF�*RDO�
�)HGHUDO�3UREDWLRQ���������9RO������V����������V�����YG�

�� $HUWVHQ�V����
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�� .K@X@�C�GHK�NK@M�GDQJDRHM�NMTQTM@�R@XFì��

�� $M�F·¢R·Y�NK@M@�CDRSDJ�R@ÚK@L@�C�GHK�NKL@J�·YDQD��R·QDBD�J@SìKìL�UD�F·¢KDMCHQLD�

�� 'TJTJTM�·RS·MK·Ú·�UD�HMR@M�G@JK@QìM@�R@XFì��

�� 8@Ě�� BHMRHXDS�� ìQJ�� RNRX@K� RS@S·�� C·Ě·MBD� X@OìRì� UDX@� CHMD� C@X@Kì� @XQìLBìKìJ�
X@OìKL@L@Rì��

�� #HJSD�DCHKDM�XDQHMD�F±M·KK·�NK@Q@J�TK@ĚìK@M�RNMT¢K@Qì�SDQBHG�DSLD��

�� 2·QDBHM�DRMDJ�NKL@Rì�UD�RNMT¢K@QìM�S@Q@Ʀ@QìM�HGSHX@¢K@QìMì�J@QĚìK@L@Rì��

�� 3@Q@Ʀ@QìM��RNMT¢S@�X@OìK@M�@MK@ĚL@X@�TXL@Rì��

�� 2·QDBD�SNOKTL�J@SìKìLìMìM�R@ÚK@ML@Rì��

�� *HĚH�UD�SNOKTL�F·UDMKHÚHMD�R@XFì�CTXTKL@Rì

.M@QìBì� @C@KDS� OQNFQ@LK@Qì�� ±YDKKHJKD� DÚHSHL� @ÚìQKìJKì� NKL@K@Qì� RDADAHXKD��
řJNUTĚSTQL@C@M�@XQìKL@Ś��R@OSìQL@��CHUDQRHNM��SDCAHQKDQHMHM�FDKHĚSHQHKLDRHMD�DKUDQHĚKH�
NKTO��G·QQHXDSH�A@ÚK@XìBì�BDY@K@Q@�@KSDQM@SHƦDQ�RTM@QK@Q�2T¢@�R·Q·JKDMDM�¢NBTJK@QìM�
SNOKTL@�J@Y@MCìQìKL@RìMì�UD�RNRX@K�RNQTLKTKTÚTMTM�FDKHĚSHQHKLDRHMH�R@ÚK@X@M�NM@QìBì�
@C@KDS�OQNFQ@LK@Qì��AT�X±M·XKD�SNOKTL�CDRSDÚHMH�CD�JNK@XKìJK@�J@Y@MìQK@Q�

!HQ¢NJ� ·KJDMHM� ¢NBTJ� @C@KDSH� LDUYT@SìMC@�� ¢NBTJK@Q@� HKHĚJHM� ±YDK� JNUTĚSTQL@C@M�
@XQìKL@� OQNFQ@LK@Qì� NKTĚSTQTKLTĚSTQ� !T� OQNFQ@LK@Q�� NM@QìBì� @C@KDSHM� HKJDKDQH�
CNÚQTKSTRTMC@�FDKHĚSHQHKLHĚSHQ�

!@Yì� OQNFQ@LK@Q� BDY@� @C@KDSH� RHRSDLHMHM� CìĚìMC@�� NJTKK@QC@� UDX@� SNOKTL� H¢HMCD�
NKTĚSTQTKLTĚ�NKTO��SNOKTLTM��G@ƥE�RT¢K@Q@��DÚHSHLD�C@X@Kì�AHQ�SDOJH�UDQLDRHMH�R@ÚK@Q�
UD� ATMK@QìM� RNQTĚSTQL@� UD� JNUTĚSTQL@� JNMTRT� X@OìKL@RìMì� ±MKDQ� '�KDM� NJTKK@QC@�
TXFTK@M@M� AHQ¢NJ� OQNFQ@LC@�� MNQL@KCD� RNQTĚSTQL@� UDX@� JNUTĚSTQL@� JNMTRT�
NK@AHKDBDJ�� ¢NBTJK@QìM� HĚKDCHÚH� G@ƥE� RT¢K@Q�� ¢NBTJ� @Q@ATKTBTKTÚT� UDX@� @MK@ĚL@YKìJ�
¢±Y·L� FQTOK@QìM@� G@U@KD� DCHKLDJSDCHQ� �NBTJK@Q� @Q@RìMC@� ¢ìJ@M� J@UF@K@Q�� A@RHS�
X@Q@K@L@K@Q�� A·X·J� ¢NBTJK@QìM� X@ĚK@Qì� JDMCHKDQHMCDM� J·¢·J� NK@M� ¢NBTJK@Q@� J@QĚì�
TXFTK@CìJK@Qì�ĚHCCDS�DXKDLKDQH��TE@J�GìQRìYKìJK@Q��NJTK�@Q@¢�UD�FDQD¢KDQHMD�Y@Q@Q�UDQLD��
A@ĚJ@�¢NBTJK@QìM�BDO�G@Q¢KìÚìMì�YNQK@�@KL@�UDX@�¢@KL@�FHAH�RT¢K@QìM�RDADOKDQH�DÚHSHLD�
C@X@Kì�NK@Q@J�HMBDKDMLDJSDCHQ10�

$��2NXO�YH��QLYHUVLWHOHUGH�$UDEXOXFXOXN�3URJUDPODUð�

 LDQHJ@�!HQKDĚHJ�#DUKDSKDQH�DÚHSHL�RHRSDLHMCD�@Q@ATKTBTKTÚ@�A@ĚUTQTKL@Rì�NKCTJ¢@�
X@XFìMCìQ� .JTK� UD� ·MHUDQRHSDKDQCD� @Q@ATKTBTKTÚ@� E@QJKì� ĚDJHKKDQCD� A@ĚUTQTK@AHKHQ�
$M� ¢NJ� JTKK@MìK@M� X±MSDL� ř@JQ@M� @Q@ATKTBTKTÚTŚCTQ� �ODDQ� LDCH@SHNM��  JQ@M�
@Q@ATKTBTKTÚTMC@�� ±ÚQDMBH� @Q@ATKTBTK@Q�� X@ĚìSK@Qì� NK@M� CHÚDQ� ±ÚQDMBHKDQ� @Q@RìMC@�
NQS@X@� ¢ìJ@M� TXTĚL@YKìJK@Qì� ¢±YLDJ� H¢HM� F±QDU� X@O@QK@Q� �ÚQDMBHKDQ� @Q@RìMC@� AHQ�

��� 8QLWHG�1DWLRQV�2ƱLFH�RQ�'UXJV�DQG�&ULPH�V�����
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@MK@ĚL@YKìJ� ¢ìJSìÚìMC@�� ±ÚQDSLDMKDQ�� FDKDMDJRDK� CHRHOKHM� GTJTJT� X±MSDLKDQHMH�
JTKK@ML@J� XDQHMD�� @Q@ATKTBTKTÚ@� A@ĚUTQ@Q@J� TXTĚL@YKìÚ@� C·ĚDM� ±ÚQDMBHKDQH�
@Q@ATKTBTX@� X±MKDMCHQHQKDQ�  Q@ATKTBT� C@�� @Q@ATKTBTKTJ� UD� @MK@ĚL@YKìJ� X±MDSHLH�
�L·Y@JDQD��G·MDQKDQH��MDFNSH@SHNM�RJHKKR��·YDQHMCD�DÚHSHL�@KLìĚ�AHQ�±ÚQDMBHCHQ�

 LDQHJ@� !HQKDĚHJ� #DUKDSKDQHŗMCD� GDL� GDLDM� GDQ� DX@KDSSD�� HKJNJTKC@M� KHRDXD� J@C@Q�
GDQ� DÚHSHL� C·YDXHMCD�� řNJTK� SDLDKKH� @MK@ĚL@YKìJ� X±MDSHLHŚ� @Cì� @KSìMC@� @JQ@M�
@Q@ATKTBTKTÚT� TXFTK@ML@JS@CìQ11�  JQ@M� @Q@ATKTBTKTÚT� OQNFQ@LK@Qì� JTQ@K� NK@Q@J�
YNQTMKT� NKL@L@JK@� ADQ@ADQ�� A@Yì� DX@KDS� X@R@K@QìMC@� NJTKK@QìM�� @Q@ATKTBTKTJ� UD�
TXTĚL@YKìJ� ¢±Y·L·� JNMTRTMC@� DÚHSHL� UDQLDRH� YNQTMKT� STSTKL@JS@CìQ� $ÚHSHLCD�
4KTR@K� Q@ATKTBTKTJ�!HQKHÚH��-@SHNM@K� RRNBH@SHNM�NE�,DCH@SHNM�HM�$CTB@SHNM��- ,$��
@CìXK@� JTQTK@M� UD� C@G@� RNMQ@�  MK@ĚL@KìJ� �±Y·L� $ÚHSHL�  Úì� �"NMƦHBS� 1DRNKTSHNM�
$CTB@SHNM�-DSVNQJ��"1$MDS��NK@Q@J�@CK@MCìQìK@M�JTQTKTĚ�� MK@ĚL@KìJ��±Y·L�!HQKHÚH12 
� RRNBH@SHNM� ENQ� "NMƦHBS� 1DRNKTSHNM��  "1�� HKD� AHQKDĚLHĚ� NKTO�� @JQ@M� @Q@ATKTBTKTJ�
OQNFQ@LK@Qì�G@JJìMC@�AHKFH�UD�ADKFD�R@ÚK@L@JS@CìQ�!TMTM�X@MìMC@�AHQ�¢NJ�DX@KDSSD�UD�
A@QNK@Q�A·MXDRHMCD��NJTKK@QC@�@JQ@M�@Q@ATKTBTKTÚT�·YDQHMCD�¢@KìĚ@M�@UTJ@S�FQTOK@Qì�
ATKTML@JS@CìQ13�

�MHUDQRHSD�C·YDXHMCD�±ÚQDMBH�@Q@ATKTBTKTJ�OQNFQ@LK@Qì��FDMDKKHJKD��±ÚQDMBH�HĚKDQH�UDX@�
.LATCRL@M�A·QNK@Qì�@Q@BìKìÚìXK@�FDQ¢DJKDĚSHQHKLDJSDCHQ14� XQìB@��AT�JNMTC@�¢@KìĚ@M�
ODQRNMDK�X@QCìL�OQNFQ@LK@Qì�ATKTML@JS@CìQ� LDQHJ@�!HQKDĚHJ�#DUKDSKDQH�FDMDKHMCD�
����ŗH� @ĚJìM� ·MHUDQRHSDCD� TXFTK@M@M� @Q@ATKTBTKTJ� OQNFQ@LK@QìXK@�� @KSDQM@SHE�
TXTĚL@YKìJ�¢±Y·L�XNKK@QìMìM��@KSDQM@SHUD�CHROTSD�QDRNKTSHNM�OQNBDRRDR�� #1��X·JRDJ�
±ÚQDSHL�C·YDXHMCD�CD�GìYK@�FDKHĚSHÚHMH� R±XKDLDJ�L·LJ·MC·Q��MHUDQRHSDKDQCD��NC@�
@QJ@C@ĚK@Qì�@Q@RìMC@JH�@MK@ĚL@YKìJK@QC@M�BHMRDK�S@BHY�ĚHJ�XDSKDQHMD�J@C@Q�¢NJ�¢DĚHSKH�
TXTĚL@YKìJK@Q� ¢ìJ@AHKLDJSDCHQ� �MHUDQRHSD� J±JDMKH�  #1� JTQTKTĚK@Qì� X@MìMC@�� A@Yì�
J@LO·RKDQCD�±ÚQDMBHKDQ�CD��@JQ@M�@Q@ATKTBTKTJ�OQNFQ@LK@QìMC@�¢@KìĚL@JS@CìQK@Q15�

.JTK�UD�·MHUDQRHSDKDQCDJH�HC@QH�TXTĚL@YKìJK@Q�C@�@Q@ATKTBTKTJK@�¢±Y·KLDJSDCHQ�$ÚHSHL�
JTQTLTMTM�JDMCH�AHQHLKDQH�@Q@RìMC@JH�TXTĚL@YKìJK@Q�X@MìMC@��JTQTLK@�CHÚDQ�JHĚHKDQ�
�±QMDÚHM� ±ÚQDMBH� UDKHKDQH�� @Q@RìMC@JH� TXTĚL@YKìJK@QìM� ¢±Y·L·MCD� @Q@ATKTBTKTJS@M�
X@Q@QK@MìKL@JS@CìQ� !@Yì� DX@KDSKDQCD�� ±YDKKHJKD� L@YDQDSRHY� NK@Q@J� NJTK@� FDKLDXDM�
�NJTK�@R@M��±ÚQDMBHKDQ�@Q@ATKTBTKTJ�OQNFQ@LìM@�G@U@KD�DCHKLDJSDCHQ�

�YDK�DÚHSHL�JTQTLK@QìMìM�S@Q@E�NKCTÚT�TXTĚL@YKìJK@QC@�@Q@ATKTBTKTÚ@�A@ĚUTQTKL@Rì��

��� +DIW��:LOOLDP�6��:HLVV��(ODLQH�5���3HHU�0HGLDWLRQ�LQ�6FKRROV��([SHFWDWLRQV�DQG�(YDOXDWLRQV�
�+DUYDUG�1HJRWLDWLRQ�/DZ�5HYLHZ�������9RO�����V������������V������

��� KWWS���ZZZ�DFUQHW�RUJ�

��� �UQHàLQ�7H[DVśWD��(\DOHW�%DURVX��RNXOODUGD�¨DOòĠDQ�DYXNDWODU�YH�DUDEXOXFXODUGDQ�ROXĠDQ��
X]ODĠPD�\DSDQ�DUDEXOXFXODU��0HGLDWRUV�$FKLHYLQJ�3HDVH��DGOò�ELU�JUXS�NXUPXĠWXU�

��� 6LQJHU��/LQGD�5��1DFH��(OHDQRU��0HGLDWLRQ�LQ�6SHFLDO�(GXFDWLRQ��7ZR�6WDWHVś�([SHULHQFHV��2KLR�
6WDWH�-RXUQDO�RQ�'LVSXWH�5HVROXWLRQ�������9RO�����V����������V�����YG��

��� 6LQJHU��/LQGD�5��1DFH��(OHDQRU��0HGLDWLRQ�LQ�6SHFLDO�(GXFDWLRQ��7ZR�6WDWHVś�([SHULHQFHV��2KLR�
6WDWH�-RXUQDO�RQ�'LVSXWH�5HVROXWLRQ�������9RO�����V����������V�����YG��
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����� XìKìMC@� *NMFQD� S@Q@EìMC@M� J@ATK� DCHKDM� AHQ� *@MTMŗK@� YNQTMKT� JìKìMLìĚSìQ16�
 LDQHJ@� !HQKDĚHJ� #DUKDSKDQHŗMHM� ��� MTL@Q@Kì� *@MTMT� NK@M� $ÚHSHL� *@MTMTŗMTM17 
�3HSKD�����$CTB@SHNM���ř�Y·QK·�*HĚHKDQHM�$ÚHSHLHŚ�A@ĚKìJKì����!±K·L·M·M��"G@OSDQ�����
$CTB@SHNM� NE� (MCHUHCT@KR� VHSG� #HR@AHKHSHDR��� ř!·S·M� �Y·QK·� �NBTJK@QìM� $ÚHSHLH� ë¢HM�
#DRSDJŚ� A@ĚKìJKì� ��  KS� !±K·L·M·M� �2TABG@OSDQ� ((��  RRHRS@MBD� ENQ� $CTB@SHNM� NE� @KK�
"GHKCQDM� VHSG� #HR@AHKHSHDR��� TRTKH� F·UDMBDKDQH� �/QNBDCTQ@K� R@EDFT@QCR�� C·YDMKDXDM�
�����L@CCDRHMHM��D��EìJQ@RìMC@18��42"�3�����@�������D���@Q@ATKTBTKTJ�C·YDMKDMLHĚSHQ�

��� MTL@Q@Kì� *@MTMŗTM� �����L@CCDRHMD� F±QD�� AT� @KS� A±K·L�TX@QìMB@� X@QCìL� @K@M�
A·S·M�DX@KDS�UDX@�XDQDK�DÚHSHL�JTQTLK@Qì��@HKDKDQKD�GDQG@MFH�AHQ�JNMTC@�TXTĚL@YKìJ�
¢ìJL@Rì� CTQTLC@�� AT� TXTĚL@YKìJK@QìM� @Q@ATKTBTKTJ� XNKTXK@� ¢±Y·L·MD� HLJ�M�
S@MìL@KìCìQ19�

 LDQHJ@�!HQKDĚHJ�#DUKDSKDQHŗMCD��±ÚQDMBHKDQHM�NJTK�UD�·MHUDQRHSDKDQD�J@QĚì�X±MDKSSHJKDQH��
�Y·QK·KDQ�*@MTMTŗMTM�HGK�KHMCDM�UDX@�·MHUDQRHSD�G@RS@MDKDQHMHM�R@ÚKìJ�LDRKDJKDQHMH�
JTRTQKT� TXFTK@L@RìMC@M� CNK@Xì� TÚQ@MìK@M� Y@Q@QK@QìM� S@YLHMH� S@KDOKDQH�� HĚ� GTJTJT�
TXTĚL@YKìJK@Qì��BHMRDK�S@BHY� HCCH@K@Qì�UD�·MHUDQRHSDKDQHM�L@KK@QìXK@�HKFHKH�NQS@X@�¢ìJ@M�
TXTĚL@YKìJK@Q�¢NÚTMKTJK@�@Q@ATKTBTKTJK@�¢±Y·KLDJSDCHQ20�

%��0DÞGXU�)DLO�$UDEXOXFXOXN�3URJUDPODUð

,��0DÞGXU�)DLO�$UDEXOXFXOXÞXQXQ�*HOLĞLPL

"DY@� X@QFìK@L@Rì� GTJTJTMC@�� L@ÚCTQK@QìM� G@JK@QìMìM� JNQTML@Rì� UD� RT¢� E@HKKDQHMHM�
SNOKTL@� J@Y@MCìQìKL@Rì� @L@BìXK@� NQS@X@� ¢ìJ@M�L@ÚCTQ� E@HK� @Q@ATKTBTKTÚT21, Kuzey 

��� .XULORƱ��3HWHU�-��*ROGEHUJ��6WHYHQ�6���,V�D�0HGLDWLRQ�D�)DLU�:D\�WR�5HVROYH�6SHFLDO�(GXFDWLRQ�
'LVSXWHV�)LUVW�(PSLULFDO�)LQGLQJV��+DUYDUG�1HJRWLDWLRQ�/DZ�5HYLHZ�������9RO�����V����������V�����YG�

��� KWWS���ZZZ�DFFHVV�JSR�JRY�XVFRGH�WLWOH���WLWOH���KWPO

��� KWWS���ZZZ�DFFHVV�JSR�JRY�XVFRGH�WLWOH���FKDSWHU��VXEFKDSWHULL�KWPO

��� 86&�7������D��������H������

��� .RYDFK�V������

��� $GDOHW�%DNDQOòàò�81'3��&H]D�$GDOHW�6LVWHPLQGH�0DàGXU�)DLO�8]ODĠWòUPD�8\JXODPDODUò�
8OXVODUDUDVò��DOòĠWD\ò��ñVWDQEXO����������0DUW�������V�����YG���$HUWVHQ�0DFND\�3HOLNDQ�:LOOHPVHQV�
:ULJKW�V�����YG���%URZQ�0DUULRWW�V�������&RURQDV��&ODUD�&DVDGR��0DàGXU�)DLO�$UDEXOXFXOXàX�
+L]PHWOHULQGH�ñ\L�8\JXODPDODU��2QDUòFò�$GDOHW��0DàGXU�)DLO�$UDEXOXFXOXàX�YH�8]ODĠPD�
8\JXODPDODUò��7½UNL\H�YH�$YUXSD�%DNòĠò��ñVWDQEXO�������V������������V������YG���'HYUHX[��-DFTXHOLQH��
&H]D�'DYDODUòQD�$OWHUQDWLI�2ODUDN�8]ODĠPD��%HO¨LND��UQHàL��8\XĠPD]OòNODUòQ�$OWHUQDWLI��·]½P�
<ROODUò�6HPSR]\XPX��$QNDUD�������V����������V������)UHKVHH��'HWOHY��5HVWLWXWLRQ�DQG�2ƱHQGHU�9LFWLP�
$UUDQJHPHQW�LQ�*HUPDQ�&ULPLQDO�/DZ��'HYHORSPHQW�DQG�7KHRUHWLFDO�,PSOLFDWLRQV��%&/5�������
9RO�����V������������V�������+DUGLQJ��-RKQ��5HFRQFLOLQJ�0HGLDWLRQ�ZLWK�&ULPLQDO�-XVWLFH��0HGLDWLRQ�
DQG�&ULPLQDO�-XVWLFH��9LFWLPV��2ƱHQGHUV�DQG�&RPPXQLW\��/RQGRQ�������V����������V������5RELQVRQ��
*ZHQ��9LFWLP�2ƱHQGHU�0HGLDWLRQ��/LPLWDWLRQV�DQG�3RWHQWLDO��2[IRUG�������V�����ğDKLQ��&XPKXU��&H]D�
0XKDNHPHVLQGH�8]ODĠPD��6�+)'�����������V������������V�������8QLWHG�1DWLRQV�2ƱLFH�RQ�'UXJV�DQG�
&ULPH�V�����YG���=DIHU��+DPLGH��&H]D�0XKDNHPHVL�+XNXNXQGD��]HOOHĠPH�(àLOLPL��8]ODĠPD��3URI��'U��
(UJXQ��QHQśH�$UPDàDQ��ñVWDQEXO�������V������������V������YG��=DIHU��+DPLGH��7½UN�&H]D�+XNXNXQGD�
)DLO�0DàGXU�8]ODĠPDVò��7&.�P���������0�+)'���������V������������V������YG��&H]D�\DUJòODPDVò�
KXNXNXQGD�DUDEXOXFXOXN�NRQXVXQGD�ELOJL�L¨LQ�D\UòFD�EN]��$HUWVHQ��,YR�3HWHUV��7RQ\��0HGLDWLRQ�IRU�
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 LDQHJ@ŗC@� UD�  UQTO@ŗMìM� AHQ¢NJ� ·KJDRHMCD� ��QMDÚHM�  UTRSTQX@�� %Q@MR@��  KL@MX@��
-NQUD¢��ëRO@MX@�FHAH��TXFTK@M@M�AHQ�@KSDQM@SHE�TXTĚL@YKìJ�¢±Y·L�XNKTCTQ22�

,@ÚCTQ� E@HK� @Q@ATKTBTKTÚTMTM� FDKHĚHLH��  UQTO@� *NMRDXH� UD� *NLHRXNMT� S@Q@EìMC@M�
C@� CDRSDJKDMLDJSDCHQ� !T� J@OR@LC@�  UQTO@� *NMRDXH� !@J@MK@Q� *NLHSDRH�� ��� $XK·K�
����ŗC@�� 1� ����� ��� R@XìKì� ř"DY@� 4XTĚL@YKìJK@QìMC@�  Q@ATKTBTKTJŚ� JNMTKT� S@URHXD�
J@Q@QìMì�J@ATK�DSLHĚSHQ23�

�NBTJ�'@JK@QìMìM�*TKK@MìKL@RìM@�ëKHĚJHM� UQTO@�2±YKDĚLDRH24 (European Convention 
NM� SGD� $WDQBHRD� NE� "GHKCQDMŗR� 1HFGSR�� FHAH� ¢DĚHSKH� TKTRK@Q@Q@Rì� ADKFDKDQCD� CD�� RT¢@�
R·Q·JKDMDM�¢NBTJK@Q�G@JJìMC@�@Q@ATKTBTKTÚTM�FDKHĚSHQHKLDRH�±MDQHKLDJSDCHQ��NBTJ�
'@JK@QìMìM� *TKK@MìKL@RìM@� ëKHĚJHM�  UQTO@� 2±YKDĚLDRHŗMHM�� ¢NBTJK@QìM� G@JK@QìMìM�
JTKK@MìKL@RìMì�FDKHĚSHQLDJ�H¢HM�±MF±Q·KDM�TRTKH�SDCAHQKDQHM�XDQ�@KCìÚì���!±K·L·MCD��
ř#HÚDQ� 3DCAHQKDQŚ� A@ĚKìÚì� @KSìMC@�� ��� L@CCDCD� @Q@ATKTBTKTJ� XNKT� ±MDQHKLHĚSHQ�

5HSDUDWLRQ��7KH�9LFWLPśV�3HUVSHFWLYH��(-&&/&-�������9RO�������V������������%URZQ��-HQQLIHU�*HUDUGD��
7KH�8VH�RI�0HGLDWLRQ�WR�5HVROYH�&ULPLQDO�&DVHV��$�3URFHGXUDO�&ULWLTXH��(PRU\�/DZ�-RXUQDO�������
9RO������V���������������HWLQW½UN��(NUHP��&H]D�$GDOHWL�6LVWHPLQGH�8]ODĠWòUPD��ñVWDQEXO�������V�����
YG����RODN��+DO¼N��<HQL�7½UN�&H]D�.DQXQX�YH�&H]D�0XKDNHPHVL�.DQXQXśQGD�&H]DL�8\XĠPD]OòNODUòQ�
$OWHUQDWLI��·]½P�<ROX�2ODUDN�8]ODĠPD��0HGLDWLRQ���7%%'����������V�������������XOKD��5òIDW��8]ODĠPD�
�.+'���������V������������ñSHN��$OL�ñKVDQ�3DUODN��(QJLQ��ñ¨WLKDWODUOD�7½UN�&H]D�+XNXNXQGD�8]ODĠPD��
$QNDUD�������V����YG���ñVWDQEXO�%DURVX��8]ODĠPD��&HS�.LWDSODUò����ñVWDQEXO�������.DUDDVODQ��(URO��&H]D�
<DUJòODPDVòQGD�8]ODĠPD��$'����������V������������.D\PD]��6H\GL�*·NFDQ��+DVDQ�7DKVLQ��8]ODĠPD�
YH��Q·GHPH��$QNDUD�������V�����YG���0HUPXW��6HUGDU��7½UN�&H]D�+XNXNXQGD�5HIRUP��8]ODĠPD��/HJDO�
+XNXN�'HUJLVL���������V���������������]EHN��0XVWDID���DàGDĠ�&H]D�$GDOHWL�6LVWHPOHULQGH�$OWHUQDWLI�
�·]½P�$UD\òĠODUò�YH�$UDEXOXFXOXN�8\JXODPDVò��.+'���������V�������������]EHN��0XVWDID��&H]D�
0XKDNHPHVL�.DQXQXśQGD�<DSòODQ�'HàLĠLNOLNOHU��HU¨HYHVLQGH�0DàGXU�)DLO�8]ODĠWòUPDVòQòQ�8VXO�YH�
(VDVODUò��$�+)'���������V�������������]HQ��$WLOOD��<HQL�'½]HQOHPHOHU�,ĠòàòQGD�8]ODĠPD��ñ%'���������
V����������6H]HU��$KPHW�������VD\òOò�7½UN�&H]D�.DQXQXśQGD�6RUXĠWXUXOPDVò�YH�.RYXĠWXUXOPDVò�ğLN£\HWH�
%DàOò�6X¨ODU�YH�8]ODĠPD��7+'���������V����������6R\VDO��7DPHU��7½UN�&H]D�+XNXNXQGD�8]ODĠPD��&H]D�
0XKDNHPHVL�+XNXNXQGD�8]ODĠPD��ñVWDQEXO�������V������������8PEUHLW�9LFWLP�2ƱHQGHU�0HGLDWLRQ�
V����YG���8PEUHLW��0DUN�6��&RDWHV��5REHUW�%��9RV��%HWW\��7KH�,PSDFW�RI�9LFWLP�2ƱHQGHU�0HGLDWLRQ��
7ZR�'HFDGHV�RI�5HVHDUFK��)HGHUDO�3UREDWLRQ�������9RO��������V����������<òOGòUòP��=H\QHS��7½UN�&H]D�
+XNXNXśQGD�8]ODĠPD��/HJDO�+XNXN�'HUJLVL����������V�����������

��� 0½]DNHUH��DUDEXOXFXOXN��WDKNLP�YH�GLàHU�$'5�\ROODUò�KDNNòQGD�JHQLĠ�ELOJL�L¨LQ�EN]��*ROGEHUJ��
6WHSKHQ�%��6DQGHU��)UDQN�(��$��5RJHUV��1DQF\�+���'LVSXWH�5HVROXWLRQ��1HJRWLDWLRQ��0HGLDWLRQ�
DQG�2WKHU�3URFHVVHV��1HZ�<RUN�������*ROGEHUJ��6WHSKHQ�%��6DQGHU��)UDQN�(��$��5RJHUV��1DQF\�+��
&ROH��6DUDK�5XGROSK��'LVSXWH�5HVROXWLRQ��1HJRWLDWLRQ��0HGLDWLRQ�DQG�2WKHU�3URFHVVHV��1HZ�<RUN�
������3ODSLQJHU��(OL]DEHWK�6WLHQVWUD��'RQQD��$'5�DQG�6HWWOHPHQW�LQ�WKH�)HGHUDO�'LVWULFW�&RXUWV��D�
VRXUFHERRN�IRU�MXGJHV�DQG�ODZ\HUV��)HGHUDO�-XGLFLDO�&HQWHU�DQG�&35�,QVWLWXWH�IRU�'LVSXWH�5HVROXWLRQ�
������1LHPLF��5REHUW�-��6WLHQVWUD��'RQQD�5DYLW]��5DQGDOO�(���*XLGH�WR�-XGLFLDO�0DQDJHPHQW�RI�&DVHV�
LQ�$'5��)HGHUDO�-XGLFLDO�&HQWHU�������1RODQ�+DOH\��-DFTXHOLQH�0���$OWHUQDWLYH�'LVSXWH�5HVROXWLRQ�LQ�D�
1XWVKHOO��6W��3DXO�������:DUH��6WHSKHQ�-���$OWHUQDWLYH�'LVSXWH�5HVROXWLRQ��6W��3DXO�������,OGòU��*½OJ½Q��
$OWHUQDWLI�8\XĠPD]OòN��·]½P½��0HGHQL�<DUJò\D�$OWHUQDWLI�<·QWHPOHU���$QNDUD��������]EHN��0XVWDID��
$OWHUQDWLI�8\XĠPD]OòN��·]½P½��$QNDUD��������]EHN��0XVWDID��$OWHUQDWLI�8\XĠPD]OòN��·]½P�<ROODUòQD�
*HQHO�%LU�%DNòĠ��*6�+)'��3URI��'U��(UGHQ�.XQWDOSśH�$UPDàDQ����������V�����������

��� &RPPLWWHH�RI�([SHUWV�RQ�0HGLDWLRQ�LQ�3HQDO�0DWWHUV��0HGLDWLRQ�LQ�3HQDO�0DWWHUV��
5HFRPPHQGDWLRQ�1�5���������DGRSWHG�E\�WKH�&RPPLWWHH�RI�0LQLVWHUV�RI�WKH�&RXQFLO�RI�(XURSH�RQ����
6HSWHPEHU������DQG�H[SODQDWRU\�PHPRUDQGXP��&RXQFLO�RI�(XURSH�������V����YG����]EHN�7DYVL\H�
.DUDUò�V������YG�

��� %X�6·]OHĠPH�L¨LQ�EN]��KWWS���FRQYHQWLRQV�FRH�LQW�7UHDW\�HQ�7UHDWLHV�+WPO�����KWP��$QNDUD�
%DURVX���RFXN�+DNODUòQòQ�.XOODQòOPDVòQD�ñOLĠNLQ�$YUXSD�6·]OHĠPHVL��$QNDUD������
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2±YKDĚLDMHM�� řTXTĚL@YKìJK@QìM� ¢±Y·L·MCD� @Q@ATKTBTKTJ� UDX@� CHÚDQ� TR¶KKDQŚ�
A@ĚKìJKì� ���L@CCDRHMD� F±QD�� řTXTĚL@YKìJK@Qì� ±MKDLDJ� UDX@� ¢±YLDJ� X@� C@� @CKH� AHQ�
LDQBH� ±M·MCD� ¢NBTJK@Qì� HKFHKDMCHQDM� C@U@K@Qì� ±MKDLDJ� H¢HM�� S@Q@Ʀ@Q�� @Q@ATKTBTKTJ�
UD� CHÚDQ� TXTĚL@YKìJ� ¢±Y·L� TRTKKDQHMD� A@ĚUTQTKL@RìMì� UD� S@Q@Ʀ@QB@� J@Q@QK@ĚSìQìK@M�
TXFTM�CTQTLK@QC@��AHQ�@MK@ĚL@X@�U@QL@J�H¢HM�AT�FHAH�TRTKKDQHM�JTKK@MìKL@RìMì�SDĚUHJ�
DCDQKDQŚ

2T¢@� R·Q·JKDMDM� ¢NBTJK@Q� G@JJìMC@� @Q@ATKTBTKTÚTM� FDKHĚSHQHKLDRHMH� ±MF±QDM� AHQ�
A@ĚJ@�TKTRK@Q@Q@Rì�ADKFD��ř�NBTJ�'@JK@QìM@�#@HQ�!HQKDĚLHĚ�,HKKDSKDQ�2±YKDĚLDRHŚCHQ25 
�4MHSDC�-@SHNMR�"NMUDMSHNM�NM�SGD�1HFGSR�NE�SGD�"GHKC��2±YKDĚLDŗMHM����L@CCDRHMHM�
AHQHMBH�EìJQ@RìM@�F±QD��řS@Q@E�CDUKDSKDQ��G@JJìMC@�BDY@�X@R@RìMì�HGK�K�DSSHÚH�HCCH@�DCHKDM�
UD� AT� MDCDMKD� HSG@L� DCHKDM� X@� C@� HGK�K� DSSHÚH� J@ATK� DCHKDM� GDQ� ¢NBTÚTM�� ¢NBTÚTM�
X@Ěì� UD� XDMHCDM� SNOKTL@� J@Y@MCìQìKL@RìMìM� UD� SNOKTLC@� X@OìBì� QNK� ·RSKDMLDRHMHM�
@QYT�DCHKHQ�NKCTÚT�GTRTRK@Qì�F±Y�±M·MCD�ATKTMCTQTK@Q@J��S@ĚìCìÚì�R@XFìMKìJ�UD�CDÚDQ�
CTXFTRTMT�FDKHĚSHQDBDJ�UD�A@ĚJ@K@QìMìM�C@�HMR@M�G@JK@QìM@�UD�SDLDK�±YF·QK·JKDQHMD�
R@XFì�CTXL@RìMì�ODJHĚSHQDBDJ�MHSDKHJSD�LT@LDKD�F±QLD�G@JJìMì�J@ATK�DCDQKDQŚ�3@Q@E�
CDUKDSKDQ� AT� @L@¢K@�� 2±YKDĚLDŗMHM� ��� L@CCDRHMCD� ±MF±Q·KDM� GTRTRK@Q@� QH@XDS�
DCHKLDRHMH�R@ÚK@L@KìCìQK@Q�!T�L@CCDCDJH�JNĚTKK@QC@M�AHQH�CD��TXFTM�ATKTMCTÚT�UD�
HRSDMHKHQ�NKCTÚT�S@JCHQCD��HMR@M�G@JK@Qì�UD�X@R@K�F·UDMBDKDQD�S@L�R@XFì�F±RSDQHKLDRH�
JNĚTKTXK@�� RT¢@� R·Q·JKDMDM� ¢NBTJK@Q� H¢HM�� @CKH� JNUTĚSTQL@� NKL@JRìYìM� FDQDJKH�
±MKDLKDQHM� @KìML@RìCìQ26� ��NBTJ� '@JK@QìM@� #@HQ� !HQKDĚLHĚ� ,HKKDSKDQ� 2±YKDĚLDRH�
L� ���� ��A�� 2T¢@� R·Q·JKDMDM� ¢NBTJK@Qì� @CKH� JNUTĚSTQL@MìM� CìĚìMC@� STS@AHKDBDJ��
NMK@QìM� XDMHCDM� SNOKTL@� J@Y@MCìQìKL@RìMì� UD� SNOKTLC@� X@OìBì� QNK� ·RSKDMLDRHMH�
R@ÚK@X@AHKDBDJ�řJNUTĚSTQL@C@M�@XQìKL@Ś��R@OSìQL@��CHUDQRHNM��SDCAHQKDQHMHM�A@ĚìMC@�
C@�JTĚJTRTY�@Q@ATKTBTKTJ�FDKLDJSDCHQ�

!DMYDQ� ĚDJHKCD�� ����� S@QHGKH� UD� ��� MTL@Q@Kì� 2@UBìK@QìM� 1NK·MD� ëKHĚJHM� !HQKDĚLHĚ�
,HKKDSKDQ� 1DGADQ� HKJDKDQHMCD�� RT¢@� R·Q·JKDMDM� ¢NBTJK@QìM� J@QìĚSìÚì� NK@XK@QC@M�
CNÚ@M� TXTĚL@YKìJK@QìM� L@GJDLD� CìĚìMC@� ¢±Y·L·M·� JNK@XK@ĚSìQL@J� H¢HM�� SNOKTKTJ�
OQNFQ@LK@Qì�� FD¢HBH� F±YDSHL� UD� QDGADQKHJ� UD�L@ÚCTQK@QìM� Y@Q@QK@QìMìM� FHCDQHLH� FHAH�
¢DĚHSKH�HLJ�MK@QìM�R@ÚK@ML@Rì�FDQDJSHÚH�HE@CD�DCHKLHĚSHQ27�

��� �RFXN�+DNODUòQD�'DLU�%LUOHĠPLĠ�0LOOHWOHU�6·]OHĠPHVL��%LUOHĠPLĠ�0LOOHWOHU�*HQHO�.XUXOXQXQ�����
.DVòP������WDULK�YH�������VD\òOò�.DUDUò�LOH�NDEXO�HGLOPLĠWLU��6·]OHĠPH������PDGGHVL�X\DUòQFD����(\O½O�
�����WDULKLQGH�\½U½UO½àH�JLUPLĠWLU��6·]OHĠPH�PHWQL�L¨LQ�EN]��KWWS���ZZZ�XQKFKU�FK�KWPO��PHQX��E�
N�FUF�KWP���7½UNL\H�6·]OHĠPH\L�����(\O½O������WDULKLQGH�LP]DODPòĠ�YH���$UDOòN������WDULKLQGH��5*�
������������6D���������KWWS���UHJD�EDVEDNDQOLN�JRY�WU���LKWLUD]L�ND\òWOD�RQD\ODPòĠWòU��KWWS���ZZZ�
WEPP�JRY�WU�NRPLV\RQ�LQVDQKDN�SGI�����������SGI��

��� �RFXN�&H]D�$GDOHWLQGH��RFXN�+DNODUò��*HQHO�<RUXP�1R������������%LUOHĠPLĠ�0LOOHWOHU��RFXN�
+DNODUò�.RPLWHVLśQLQ��RFXN�+DNODUòQD�'DLU�6·]OHĠPHś\H�LOLĠNLQ�*HQHO�<RUXPODUò�������������
8OXVODUDUDVò��RFXN�0HUNH]L��,&&���RFXN�+DNODUò�6HULVL����$QNDUD�������V��������

��� 8OXVODUDUDVò�6DYFòODU�%LUOLàL��6DYFòODU�ñ¨LQ�ñQVDQ�+DNODUò�(O�.LWDEò��(JEHUW�0\MHU��%DUU\�+DQFRFN��
1LFKRODV�&RZGHU\�(G�����HY��$QNDUD�%DURVX���$QNDUD�������V������
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,,��0DÞGXU�)DLO�$UDEXOXFXOXÞXQXQ�(VDVODUð�

,@ÚCTQ� E@HK� @Q@ATKTBTKTÚT�� AHQ� X@MC@M� E@HKHM� RNQTLKTKTÚTMTM� F·¢KDMCHQHKLDRH��
L@ÚCTQK@Q@�X@QCìL�DCHKLDRH�UD�RT¢S@M�DSJHKDMDM�JHĚHKDQHM��@HKDKDQHM�UD�SNOKTKTJK@QìM�
HGSHX@¢K@QìMìM�J@QĚìK@ML@RìMì�@L@¢K@QJDM��CHÚDQ�X@MC@M�L@ÚCTQ�UD�E@HKKDQHM��BDY@�UD�
¢NBTJ�@C@KDSH�RHRSDLHMD�C@G@�E@YK@�J@SìKL@K@QìMì�R@ÚK@Q�

,@ÚCTQ�E@HK�@Q@ATKTBTKTÚTMTM�DR@RK@Qì�ĚT�ĚDJHKCD�RìQ@K@M@AHKHQ28: 

��� *µQ»OO»O»N��  Q@ATKTBTKTÚ@�� @MB@J� L@ÚCTQ� UD� E@HKHM� RDQADRS� UD� @XCìMK@MLìĚ�
HQ@CDKDQHXKD��S@L�AHKFHKDMCHQHKLHĚ�NK@Q@J��QìY@�F±RSDQLDKDQH�G�KHMCD�A@ĚUTQTK@AHKHQ�
3@Q@Ʀ@Q�� @Q@ATKTBTKTJ� R·QDBHMHM� GDQG@MFH� AHQ� @Ě@L@RìMC@� AT� QìY@K@QìMì� FDQH�
@K@AHKHQKDQ�

��� �Q�\DUJðVð]OðN�YH�7DUDIVð]OðN�� Q@ATKTBT�S@L@LDM�S@Q@ERìY�NKTO��GDQ�HJH�S@Q@E@�DĚHS�
LDR@EDCDCHQ�

3@Q@ERìYKìJ�� R±YKD� UDX@� C@UQ@MìĚK@�� GDQ� S·QK·� J@XìQL@� UDX@� S@Q@E� STSL@C@M� @QìMLìĚ�
NKL@J�CDLDJSHQ�*@QĚìKìJKì�NK@Q@J�S@SLHMJ�Q�AHQ�@MK@ĚL@X@�U@QìKL@RìMC@�UDX@�·QDSJDM�
AHQ�HKDSHĚHLHM�JTQTKL@RìMC@��S@Q@Ʀ@QC@M�R@CDBD�AHQHMD�CDÚHK��S·L�J@SìKìLBìK@Q@�X@QCìL�
DSLDXH�HE@CD�DCDQ� Q@ATKTBT��C·ĚL@MB@�UDX@�R@UTMTBT�AHQ�QNK�NXM@L@X@B@JSìQ

�M� X@QFìRìYKìJ� HRD�� @Q@ATKTBTMTM� ¢@SìĚL@MìM� S@Q@Ʀ@QìXK@� HKHĚJHRHMH� HE@CD� DCDQ�
 Q@ATKTBT��JDMCHRHMHM�AHKFH�UD�SDBQ·ADKDQHMHM�E@@KHXDSHMD�Y@Q@Q�UDQDBDÚHMH�GHRRDCDQRD�
UDX@� S@Q@Ʀ@QC@M� AHQH� ATMT� HKDQH� R·QDQRD�� S@Q@Ʀ@Q� @Q@ATKTBTKTJ� L·Y@JDQDKDQHMH�
R·QC·QLD�J@Q@Qì�UDQLDCHÚH�S@JCHQCD��@Q@ATKTBTKTJS@M�¢DJHKLDKHCHQ�

 Q@ATKTBTMTM� ƥHKH� UDX@� @KFìK@M@M� ±MX@QFìRìYKìÚì�� S@Q@Ʀ@QC@M� AHQHXKD� GDQG@MFH�
AHQ� Y@L@MC@JH� RNRX@K� UDX@� LDRKDJH� HKHĚJHRH� MDCDMHXKD� Y@Q@Q� F±QDAHKHQ�  Q@ATKTBT��
S@Q@Ʀ@QC@M� AHQHMD� C@G@� ±MBD� @UTJ@S� UDX@� C@MìĚL@M� NK@Q@J� GHYLDS� UDQLHĚRD��
@Q@ATKTBTKTÚ@�CDU@L�DCDLDY�!TMTM�X@MìMC@�±YDMKH�AHQ�@Q@ATKTBT��@Q@ATKTBTKTJS@M�
RNMQ@�S@Q@Ʀ@QC@M�AHQHXKD�LDRKDJH�UDX@�RNRX@K�AHQ�HKHĚJHXD�FHQLDRHMHM�CD��S@Q@ERìY�·¢·MB·�
JHĚH�RìE@SìXK@�@Q@ATKTBTX@�A@ĚUTQTKL@RìM@�Y@Q@Q�UDQDBDÚHMHM�AHKHMBHMCD�NKL@KìCìQ

 Q@ATKTBT��LDME@@S�¢@SìĚL@RìM@�XNK�@¢@AHKDBDJ�GDQ�S·QK·�CTQTLT�S@Q@Ʀ@Q@�±MBDCDM�
@¢ìJK@L@KìCìQ

�� *L]OLOLN�� Q@ATKTBTKTJ�RìQ@RìMC@JH�ADX@MK@Q�FHYKHCHQ�UD�GDQ�HJH�S@Q@EìM�@MK@ĚL@Rì��
� CìĚìMC@��C@G@�RNMQ@�HEĚ@�DCHKDLDY�UD�CDKHK�NK@Q@J�JTKK@MìK@L@Y

&HYKHKHJ�@Q@ATKTBTKTÚTM�±M�JNĚTKTCTQ��YHQ@�S@Q@Ʀ@QìM�GDQG@MFH�AHQ�JNQJT��A@RJì�UDX@�
@Q@ATKTBTKTJ� RNMTMC@� CNÚ@AHKDBDJ� MDSHBDKDQCDM� DMCHĚD� CTXL@JRìYìM�� JDMCHKDQHMH�
@¢ìJ�UD�C·Q·RS�AH¢HLCD�HE@CD�DCDAHKLDRHMH�R@ÚK@Q�

 MB@J�FHYKHKHJ�HKJDRH�GTCTSRTY�CDÚHKCHQ� Q@ATKTBT�HKJ�SNOK@MSìC@��FHYKHKHJ�HKJDRHMHM�S@GCHS�
DCHKDAHKDBDÚHMH� S@Q@Ʀ@Q@�AHKCHQLDKHCHQ�  Q@ATKTBT�J@MTMDM��ADKHQKH� AHKFHKDQH� AHKCHQLD�
X·J·LK·K·Ú·� @KSìMC@� NK@AHKHQ� �QMDÚHM� @Q@ATKTBT�� @Q@ATKTBTKTJ� L·Y@JDQDKDQHMCD��

��� $HUWVHQ�V����
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X@JìMC@�HĚKDMLD�HGSHL@KH�NK@M�@ÚìQ�AHQ�RT¢�G@JJìMC@�AHKFH�DCHMLHĚRD��AT�CTQTLT�X@QFì�
LDQBHKDQHMD�AHKCHQLDKHCHQ� XQìB@�@Q@ATKTBTK@QìM�G@MFH�G@KKDQCD�L@GJDLDCD�Ě@GHSKHJ�
X@OL@X@�LDBATQ�NK@AHKDBDÚHMH�UDX@�Ě@GHSKHJSDM�LT@E�NKCTÚTMT�S@Q@Ʀ@Q@�@MK@SL@KìCìQ�

���6RUXPOXOXNODU�� Q@ATKTBTKTÚTM�RNMTBT�UD�NM@QìL�@MK@ĚL@Rì�X@OìKL@Rì�JNMTRTMC@�
@RìK� RNQTLKTKTJ� S@Q@Ʀ@Q@� @HSSHQ�  Q@ATKTBTMTM�X·J·LK·K·Ú·�� ř¢NJ� YNQ�AHQ� JNMTĚL@Ś�
H¢HM�F·UDMKH�AHQ�NQS@L�X@Q@SL@J�UD�@XCìMK@MLìĚ�HQ@CDXD�C@X@Kì�F±M·KK·�AHQ�@MK@ĚL@�
X@OìK@AHKLDRH� H¢HM�� L·Y@JDQD� R·QDBH� ANXTMB@� L@ÚCTQ� UD� E@HKD� X@QCìL� DSLDJSHQ�
 Q@ATKTBT��S@Q@Ʀ@Qì�@MK@ĚL@X@�UDX@�TYK@ĚL@X@�@RK@�YNQK@L@Y� Q@ATKTBT�@MK@ĚL@YKìÚì�
AHYY@S�¢±YLDY��E@J@S�S@Q@Ʀ@QìM�@MK@ĚL@YKìÚì�JDMCHKDQHMHM�¢±YLDRHMD�X@QCìL�DCDQ�

 Q@ATKTBT�� S@Q@Ʀ@QìM� X@KMìY� JDMCH� LDME@@SKDQHMH� CDÚHK�� NK@XìM� H¢HMCD� NK@M� UDX@�
@MK@ĚL@C@M� DSJHKDMLDRH� LTGSDLDK� NK@M� ·¢·MB·� JHĚHKDQHM� LDME@@SKDQHMH� CD�
C·Ě·MLDKDQHMH�R@ÚK@L@KìCìQ�

 Q@ATKTBT��@Q@ATKTBTKTJ�R·QDBHMHM�GDQ�@Ě@L@RìMC@��S@Q@Ʀ@Q�@Q@RìMC@�ORHJNKNIHJ��RNRX@K�
UDX@�DJNMNLHJ�C·YDXCD�NQS@X@�¢ìJ@AHKDBDJ�F·¢�CDMFDRHYKHJKDQHMD�±YDM�F±RSDQLDKHCHQ�
,DUBTS�F·¢�CDMFDRHYKHJKDQH�TXFTM�AH¢HLCD�FHCDQHKDLDYRD�� @Q@ATKTBT�� @Q@ATKTBTKTJ�
R·QDBHMH�AHSHQDAHKHQ�

2T¢@� R·Q·JKDMDM� ¢NBTJK@QìM� S@Q@E� NKCTÚT� @MK@ĚL@YKìJK@QC@� @Q@ATKTBTKTÚ@�
A@ĚUTQTKL@Rì�A·X·J�X@Q@Q�S@ĚìQ�9HQ@�¢NBTJ�@C@KDS�RHRSDLH��¢NBTJK@QK@�HKFHKH�RNQTMK@QìM�
¢±Y·KLDRHMCD�GDQ�Y@L@M�TXFTM�AHQ�R·QD¢�NKL@Y� Q@ATKTBTKTJ�R·QDBH��¢NBTJK@Q�H¢HM�
A@ĚKì�A@ĚìM@�AHQ�DÚHSHL�R@XìKìQ29

8@OìK@M�@Q@ĚSìQL@K@Q��L@ÚCTQ� E@HK�@Q@ATKTBTKTÚTM@�J@SìK@M�¢NBTJK@Q�@Q@RìMC@�� SDJQ@Q�
RT¢� HĚKDLD� NQ@MìMìM� A·X·J� ±K¢·CD� C·ĚS·Ú·M·� F±RSDQLHĚSHQ� !@Yì� @Q@ĚSìQL@K@Q@�
F±QD�� L@ÚCTQK@Q� H¢HM�� E@HKKDQKD� CNÚQTC@M� F±Q·ĚLDJ� UD� RT¢� G@JJìMC@JH� CTXFT� UD�
C·Ě·MBDKDQHMH�@¢ìJK@L@�EìQR@SìM@�R@GHO�NKL@J��FHCDQHL�@MK@ĚL@Rì�X@OìKL@RìMC@M�AHKD�
C@G@�±MDLKHCHQ30�

 LDQHJ@�!HQKDĚHJ�#DUKDSKDQHŗMCD�AHQ¢NJ�BDY@�C@U@Rì��R@UBìKìJ�A·QNRTMB@�@Q@ATKTBTKTÚ@�
G@U@KD� DCHKLDJSDCHQ� �YDKKHJKD�� AHQAHQHMH� S@MìX@M� UDX@� @Q@K@QìMC@� GìRìLKìJ� ATKTM@M�
JHĚHKDQHM� HĚKDCHJKDQH� RT¢K@QC@� @Q@ATKTBTKTJS@M� X@Q@QK@MìKL@JS@CìQ� !@Yì� DX@KDSKDQCD�
@Q@ATKTBTKTJ� DÚHSHLH� @K@M� ONKHRKDQ�� @HKD� H¢H� TXTĚL@YKìJK@QC@� UDX@� JNLĚTKTJ�
TXTĚL@YKìJK@QìMC@��S@Q@Ʀ@Qì�NK@X�XDQHMCD�TYK@ĚSìQL@X@�¢@KìĚL@JS@CìQ�!HQAHQHXKD�J@UF@�
DCDM�S@Q@Ʀ@Qì�@Q@ATKTBTKTÚ@�F±MCDQDM�ONKHRKDQ��@Q@ATKTBTKTJ�OQNFQ@LK@QìM@�X@QCìLBì�

��� �RFXN�DUDEXOXFXOXàX�KDNNòQGD�JHQLĠ�ELOJL�L¨LQ�EN]��&RWWDP��*OHQGD�/���0HGLDWLRQ�DQG�<RXQJ�
3HRSOH��$�/RRN�DW�+RZ�)DU�:HśYH�&RPH��&UHLJKWRQ�/DZ�5HYLHZ�������9RO������V��������������$UULJR��
%UXFH�$���5REHUW�&��6FKHKU��5HVWRULQJ�-XVWLFH�IRU�-XYHQLOHV��$�&ULWLFDO�$QDO\VLV�RI�9LFWLP�2ƱHQGHU�
0HGLDWLRQ��-XVWLFH�4XDUWHUO\�������9RO������V������������3RXOVRQ��%DUWRQ�(OWRQ��.DWK\��3DUWLFLSDQWVś�
$WWLWXGHV�LQ�WKH�8WDK�-XYHQLOH�9LFWLP�2ƱHQGHU�0HGLDWLRQ�3URJUDP��-XYHQLOH�DQG�)DPLO\�&RXUW�-RXUQDO�
������9RO������V����������%HDXUHJDUG��6WHSKDQLH�$���&RXUW�&RQQHFWHG�-XYHQLOH�9LFWLP�2ƱHQGHU�
0HGLDWLRQ��$Q�$SSHDOLQJ�$OWHUQDWLYH�IRU�2KLRśV�-XYHQLOH�'HOLQTXHQWV��2KLR�6WDWH�-RXUQDO�RQ�'LVSXWH�
5HVROXWLRQ�������9RO�����V��������������%DNHU��'HEUD��-XYHQLOH�0HGLDWLRQ�,QQRYDWLYH�'LVSXWH�
5HVROXWLRQ�RU�%DG�)DLWK�%DUJDLQLQJ��8QLYHUVLW\�RI�7ROHGR�/DZ�5HYLHZ��������9RO������V�����������

��� &RDWHV�*HKP�V������
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NKL@JS@CìQK@Q� *@Q@JNK�� S@Q@Ʀ@Qì� F±Y� @KSìM@� @KL@J� XDQHMD�� NMK@Q@� @Q@ATKTBTKTÚ@�
J@SìKL@X@�YNQTMKT�NKCTJK@QìMì�AHKCHQDM�AHQ�C@UDSHXD�F±MCDQLDJSDCHQ�

 LDQHJ@�!HQKDĚHJ�#DUKDSKDQHŗMCD�Ě·OGDKH�G@JJìMC@��RNQTĚSTQL@�A@ĚK@L@C@M�±MBD�UDX@�
RNMQ@�@Q@ATKTBTKTÚ@�A@ĚUTQTK@AHKHQ�2NQTĚSTQL@�@Ě@L@RìMC@��AHQ�@Q@ATKTBTKTJ�CDÚHK��
TYK@ĚL@��L·Y@JDQD��XNKT�NK@M�řHCCH@�O@Y@QKìÚìŚ��OKD@�A@QF@HM��X±MSDLHMHM�JTKK@MìKL@Rì�
C@�L·LJ·MC·Q� Q@ATKTBTKTJS@M�E@QJKì�NK@M�AT�X±MSDLCD��R@UBì�UD�L·C@ƥ�L·Y@JDQD�
DCDQKDQ�UD�FDMDKKHJKD�AHQ�@Q@ATKTBT�F±QDU�@KL@Y��E@J@S�AHQ¢NJ�RNQTĚSTQL@C@��S@Q@Ʀ@QìM�
LDME@@SKDQHMD� TXFTM� ¢±Y·L� RD¢DMDJKDQH� FDKHĚSHQDAHKLDKDQHMD� X@QCìLBì� NKL@J� UD�
L·Y@JDQDKDQH�JNK@XK@ĚSìQL@J�@L@BìXK@�AHQ�@Q@ATKTBT�@S@ML@JS@CìQ31�

2@MìJ�G@JJìMC@� JNUTĚSTQL@� RìQ@RìMC@�� R@MìÚìM�CDMDSHLKH� RDQADRSKHJ� JNĚTKK@QìMìM�AHQ�
O@Q¢@Rì� NK@Q@J� C@� @Q@ATKTBTKTÚ@� A@ĚUTQTK@AHKHQ� ,@ÚCTQ� E@HK� @Q@ATKTBTKTÚT� NK@Q@J�
@CK@MCìQìK@M�AT�TRTKCD��L@ÚCTQTM�Y@Q@QK@QìMìM�E@HK� S@Q@EìMC@M�M@RìK�FHCDQHKDAHKDBDÚH�
JNMTRTMC@�L·Y@JDQD�DCHKHQ�,@ÚCTQ�E@HK�@Q@ATKTBTKTÚT�·YDQHMCD�X@OìK@M�@Q@ĚSìQL@K@Q��
GDL� L@ÚCTQK@QìM� GDL� E@HKKDQHM� AT� R·QD¢SDM� ¢NJ� X@Q@QK@MCìJK@QìMì�� @Q@ATKTBTKTJ�
R·QDBHMCDM�S@SLHM�NKL@JK@�J@KL@XìO��BDY@�@C@KDSH�RHRSDLHMH�SDQBHG�DCHKHQ�AHQ�XNK�NK@Q@J�
F±QLDXD�A@ĚK@CìJK@QìMì�NQS@X@�JNXLTĚSTQ� LDQHJ@�!HQKDĚHJ�#DUKDSKDQHŗMCD�A@Yì�DX@KDS�
G@OHRG@MDKDQHMCD�C@GH��L@GJ¶LK@QìM�ĚHJ�XDSKDQHMH�FHCDQLDJ�@L@BìXK@�@Q@ATKTBTKTJ�
OQNFQ@LK@Qì�NKTĚSTQTKLTĚSTQ32�

���68�$�6�5�./(1(1��2&8./$5$�<�1(/ï.�21$5,&,�$'$/(7�352*5$0/$5,1$�
�51(./(5

$��%UH]LO\DśGDNL�2QDUðFð�$GDOHW�3URJUDPODUð

!QDYHX@ŗC@� NM@QìBì� @C@KDSHM� HKJDKDQHMH� ADMHLRDXDM� ¢DĚHSKH� ¢NBTJ� @Q@ATKTBTKTÚT�
OQNFQ@LK@Qì� U@QCìQ� �QMDÚHM� /NQSN�  KDFQDŗCDJH� ¢NBTJ� @C@KDS� RHRSDLHMCD�� RT¢@�
R·Q·JKDMDM� ¢NBTJK@QK@� L·Y@JDQD� X@OìKL@JS@CìQ� ����� XìKìMC@� X·Q·QK·ÚD� FHQDM�
�NBTJK@Q� UD� &DM¢KHJ� *@MTMT�� G@ƥE� RT¢K@QC@�� ¢NBTJ� HKJ� JDY� RT¢� HĚKDLHĚRD�� ¢NBTJ�
L@GJDLDRH� A@ĚJ@MìM@�� řJNUTĚSTQL@Xì� DQSDKDLD� UD� ¢NBTÚTM� SNOKTL� GHYLDSHMCD�
¢@KìĚL@RìM@� UD� UDQCHÚH� Y@Q@Qì� S@YLHM�DSLDRHMD� J@Q@Q� UDQLDŚ�XDSJHRHMH� UDQLDJSDCHQ�
/NQSN� KDFQD�¢NBTJ�@C@KDSH�RHRSDLH��RT¢@�R·Q·JKDMDM�¢NBTJK@Q�H¢HM�FDKHĚSHQHKDM�NM@QìBì�
@C@KDS� L·Y@JDQDKDQHMHM� �QDRSNQ@SHUD� BNMEDQDMBDR�� B�L@Q@R� QDRS@TQ@SHU@R�� OHKNS�
TXFTK@L@RìMì�NKTĚSTQL@JS@CìQ33�

%��ïQJLOWHUHśGH�2QDUðFð�$GDOHW�3URJUDPODUð

,��6X¦D�6»U»NOHQHQ��RFXNODU�3DQHOL

ëMFHKSDQD� UD� &@KKDQŗCD�� NM@QìBì� @C@KDS� @MK@XìĚìMìM� ±YDKKHJKDQHMH� S@ĚìX@M� UD� DM� ¢NJ�

��� /DƳLQ��0DXUHHQ�(���5HPDUNV�RQ�&DVH�0DQDJHPHQW�&ULPLQDO�0HGLDWLRQ��,GDKR�/DZ�5HZLHY�
������9RO������V������������V������YG���1HXEDXHU��'DYLG�:���$PHULFDśV�&RXUWV�DQG�WKH�&ULPLQDO�-XVWLFH�
6\VWHP��1HZ�<RUN�������V������

��� .RYDFK�V������

��� KWWS���ZZZ�UHVWRUDWLYHMXVWLFH�RUJ�HGLWLRQV������-XO\���EUD]LOLDQVFKRROV
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A@ĚUTQTK@M�X±MSDLKDQCDM�AHQH��řF±MCDQLD�J@Q@QìCìQŚ��QDEDQQ@K�NQCDQ��������X@Ě�@Q@Rì�
¢NBTJK@Q��HKJ�JDY�RT¢�HĚKDLHĚKDQ�UD�HĚKDMDM�RT¢��JNQTXTBT�SDCAHQ�@KìML@RìMì�FDQDJSHQDBDJ�
J@C@Q�@ÚìQ�CDÚHKRD��2T¢@�2·Q·JKDMDM��NBTJK@Q�/@MDKKDQHMD��8NTSG�.ƤDMCDQR�/@MDKR��
F±MCDQHKHQKDQ� $ÚHSHL� @KLìĚ� UD� G@KJS@M� RD¢HKDM� HJH� JHĚHCDM� L·SDĚDJJHK� NK@M� AT�
O@MDKKDQCD�� G@KJ� @Q@RìMC@M� RD¢HKDM� ·XD� A@ĚJ@M� NK@Q@J� F±QDU� X@O@QJDM�� CHÚDQ� ·XD�
TYL@M�RìE@SìXK@�ATKTMTQ�/@MDKD��RT¢@�R·Q·JKDMDM�¢NBTJ��¢NBTÚTM�J@MTMH�SDLRHKBHRH�
�UDKHRH� UDX@� U@RHRH��� L@ÚCTQ� UD� U@QR@�� ¢NBTJ� ·YDQHMCD� NKTLKT� DSJHRH� NK@AHKDBDJ� AHQ�
JHĚH� J@SìKìQ� /@MDK�� RT¢@� R·Q·JKDMDM� ¢NBTÚTM� RNQTMK@QìMì� CHMKDQ� UD� ¢NBTJK@� AHQKHJSD�
AHQ�NM@QìL�OK@Mì�FDKHĚSHQHQ�/@MDK��FDKHĚLDXH�CDÚDQKDMCHQLDJ�·YDQD�R·QDBHM�RNMTMC@�
SDJQ@Q�SNOK@MìQ�,@ÚCTQTM�J@SìKìLì��R·QDBHM�L@ÚCTQ@�@¢ìJK@ML@�ĚDJKHMD�A@ÚKìCìQ�2·QD¢�
L@ÚCTQ@�HXH�@MK@SìK@L@CìÚì�S@JCHQCD��J@SìKìL�C·Ě·J�NKL@JS@CìQ�

3DJQ@Q� RT¢� HĚKDXDM� ¢NBTJK@Q� G@JJìMC@� C@� AHQ� FHCDQHL� J@Q@Qì� UDQHKDAHKHQ�,@ÚCTQ�� RT¢�
G@JJìMC@JH�C·Ě·MBDKDQHMH�@¢ìJK@L@X@�C@UDS�DCHKHQ�UD�M@RìK�AHQ�FHCDQHL�@MK@ĚL@RìMìM�
X@OìK@AHKDBDÚH�L@ÚCTQK@�L·Y@JDQD�DCHKHQ��E@J@S�RNMT¢S@�J@Q@Qì�L@GJDLD�UDQHQ�

,,��2[IRUGVKLUH�6X¦D�6»U»NOHQHQ��RFXNODU�*UXEX

.WENQCRGHQD� 2T¢@� 2·Q·JKDMDM� �NBTJK@Q� &QTATMTM� �.WENQCRGHQD� 8NTSG� .ƤDMCHF�
3D@L��@L@Bì��GDQ�C@U@C@�L@ÚCTQK@�F±Q·ĚDQDJ��L@ÚCTQ@��¢NBTJK@�F±Q·ĚLDRHMHM�SDJKHE�
DCHKLDRH�UDX@�FHCDQHL�ĚDJKHMH�L·Y@JDQD�DSLD�EìQR@Sì�RTMTKL@RìCìQ�.WENQCRGHQD�2T¢@�
2·Q·JKDMDM��NBTJK@Q�&QTAT��FHCDQHLH��¢NBTJ�G@JJìMC@�UDQHKDBDJ�G·JL·M�AHQ�O@Q¢@Rì�
X@OL@Xì� GDCDƦDQ� �NBTJK@� F±Q·ĚLDJ� UDX@� FHCDQHL� @MK@ĚL@Rì� X@OL@J� HRSDLDXDM�
L@ÚCTQ��XDQDK�NM@QìBì�@C@KDS�OQNFQ@LìMìM�G@YìQK@CìÚì�AQNĚ·QCDM�AHQ�OQNFQ@L�RD¢DQDJ��
¢NBTÚTM� AT� OQNFQ@L@� J@SìKL@RìMì� HRSDXDAHKHQ� .WENQCRGHQD� /QNFQ@LìMC@�� RT¢@�
R·Q·JKDMDM�¢NBTÚ@�C@MìĚL@MKìJ�X@O@M�JNMSQNK�LDLTQK@Qì�UD�RNRX@K�GHYLDS�TYL@MK@Qì�
±MDLKH�AHQ�HĚKDUD�R@GHOSHQKDQ�

.WENQCRGHQD�/QNFQ@LìMC@��¢NBTÚTM�JHĚHRDK�HGSHX@¢K@Qì�CHJJ@SD�@KìM@Q@J�¢NBTÚ@�QDGADQKHJ�
X@OìKL@JS@�� ¢NBTJ� Y@Q@QKì� AHQ� ¢DUQDCD� X@ĚìXNQR@�� AT� ¢DUQDCDM� UD� @QJ@C@ĚK@QìMC@M�
TY@JK@ĚSìQìKL@JS@CìQ�.WENQCRGHQD�2T¢@�2·Q·JKDMDM��NBTJK@Q�&QTAT�OQNFQ@LìMìM�DM�
NKTLKT� X±MKDQHMCDM� AHQH�� FHCDQHL� @MK@ĚL@RìMì� G@KJ@� @¢ìJ� X@OL@RìCìQ� /QNFQ@LC@��
SNOKTLT�R±Y�R@GHAH�X@OL@J�@L@BìXK@��HKFHKH�TYL@MK@Q@��FHCDQHL�@MK@ĚL@K@QìMì�H¢DQDM�
AHQ� A·KSDM� C@ÚìSìKL@JS@� UD� SNOKTL@� XDMHCDM� J@Y@MCìQìK@M� ¢NBTJK@QìM� A@Ě@QìRìMì�
±C·KKDMCHQDM�G@KJ@�@¢ìJ�SNOK@MSìK@Q�X@OìKL@JS@CìQ34�

&��.DQDGDśGDQ��UQHN�%LU��RFXN�$UDEXOXFXOXÞX�

�NBTJ�@Q@ATKTBTKTÚTMT�A@Ě@QìXK@�TXFTK@X@M�·KJDKDQCDM�AHQH�CD�*@M@C@ŗCìQ�,@ÚCTQ�
E@HK� @Q@ATKTBTKTÚTMTM�� ����� XìKìMC@� *@M@C@ŗC@� �.MS@QHN�� $KLHQ@��� HJH� ¢NBTÚ@� J@Ěì�
@¢ìK@M�AHQ�BDY@�C@U@RìXK@�CNÚCTÚT�J@ATK�DCHKHQ35

��� 8QLWHG�1DWLRQV�2ƱLFH�RQ�'UXJV�DQG�&ULPH�V�����

��� .RYDFK�V�������3HDFKH\��'HDQ�(���7KH�.LWFKHQHU�([SHULPHQW��0HGLDWLRQ�DQG�&ULPLQDO�-XVWLFH��
9LFWLPV��2ƱHQGHUV�DQG�&RPPXQLW\��/RQGRQ�������V����������V������5RELQVRQ��*ZHQ��9LFWLP�2ƱHQGHU�
0HGLDWLRQ��/LPLWDWLRQV�DQG�3RWHQWLDO��2[IRUG�������V�����
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$ÚHSHLD�C@X@Kì�X@OìBì�¢±Y·LKDQ�·QDSDM�¢NBTJ�@Q@ATKTBTKTÚTMC@��FHCDQHL�@MK@ĚL@RìMìM�
±MDLHMH� F±RSDQLDRH� A@JìLìMC@M�� ����� XìKìMìM� *@RìL� @XìMC@� HĚKDMDM� AHQ� RT¢� UD�
RNMQ@RìMC@�X@Ě@M@M�NK@XK@Q�HMBDKDMLDXD�CDÚDQCHQ����X@ĚìMC@�AHQ�¢NBTJ�NK@M�)@LDR��
AHMCHÚH� AHQ� S@JRHMHM� ĚNE±Q·M·�� ANÚ@YìM@� Aì¢@J� C@X@L@J� RTQDSHXKD� SDGCHS� DSLHĚ� UD�
ĚNE±Q·M� B·YC@MìMìM� @KLìĚSìQ� �3"*� L� ���ŗD� F±QD� X@ÚL@� RT¢T�� 3@JRHBHMHM� B·YC@Mì��
JìR@�R·QD�RNMQ@�X@J@K@M@M�)@LDRŗHM�·YDQHMCDM�¢ìJLìĚSìQ�,@GJDLD��R@UBì�UD�L·C@ƥ��
C@U@MìM� @Q@ATKTBTKTÚ@� F±MCDQHKLDXD� TXFTM� NKCTÚTM@� J@Q@Q� UDQLHĚKDQ� UD� C@U@�
CTQTĚL@�±MBDRHMCD�@Q@ATKTBTKTÚ@�F±MCDQHKLHĚSHQ�

 Q@ATKTBT�� ±MBDKHJKD� ¢NBTJK@� UD� NÚKTMTM� RT¢� HĚKDLDRHMHM� UDQCHÚH� ĚNJT� ·YDQHMCDM�
@S@L@X@M� @MMDXKD� F±Q·ĚL·ĚS·Q�  MMD�� ¢NBTÚTMTM� RT¢� HĚKDCHÚH� FDQ¢DÚHXKD� A@Ě@�
¢ìJ@AHKLDJ� H¢HM�CDRSDÚD� HGSHX@¢�CTXLTĚSTQ��NBTJ��L·Y@JDQDKDQCD��OHĚL@MKìÚìMì� UD�
RNQTLKTKTJ�GHRRHMH�R@LHLHXDSKD�CHKD�FDSHQLHĚSHQ� Q@ATKTBT��@Q@ATKTBTKTÚTM�@L@BìMì�
@MK@SLìĚ�UD�)@LDR�HKD�@MMDRH�@Q@ATKTBTKTÚ@�J@SìKL@Xì�J@ATK�DSLHĚKDQCHQ�

 Q@ATKTBT��ATMC@M�RNMQ@�L@ÚCTQK@�F±Q·ĚL·Ě��L@ÚCTQ�A@ĚK@MFì¢S@�SDQDCC·S�DSRD�CD�
@Q@ATKTBTKTÚ@�J@SìKL@Xì�J@ATK�DSLHĚSHQ�,@ÚCTQ��X@ÚL@�RT¢TMC@M�¢NJ�DSJHKDMDM�FDM¢�
AHQ� F±¢LDMCHQ� ,@ÚCTQ�� @Q@ATKTBTKTÚTM� AT� @Ě@L@RìMC@� ¢NBTJS@M� GH¢AHQ� ĚDX� S@KDO�
DSLDLHĚSHQ�!TMTMK@�ADQ@ADQ�L@ÚCTQ��RT¢TM�JDMCHRHMH�MD�J@C@Q�NKTLRTY�DSJHKDCHÚHMH��
JNQJTK@QìMì� @QSìQCìÚìMì�� FDM¢KDQD� X±MDKHJ� NKTLRTY� C·Ě·MBDKDQD� R@GHO� NKL@RìM@� XNK�
@¢SìÚìMì� UD� F±¢LDM� J@QSìMì� J@XADSLDRHMHM� JDMCHRHMH� MD� J@C@Q� RìJìMSìX@� RNJSTÚTMT�
¢NBTÚTM�±ÚQDMLDRHMH�HRSDLHĚSHQ�

!T�AHKFHKDQ�)@LDRŗD�@MK@SìKLìĚ��A±XKDBD�)@LDR��NK@XK@Qì�UD�DSJHKDQHMH�C@G@�HXH�J@UQ@LìĚ�
UD� L@ÚCTQTM� MDKDQD� J@SK@MCìÚìMì� @MK@LìĚSìQ� )@LDR�� L@ÚCTQ@� AHQ� ±Y·Q� LDJSTAT�
X@YL@Xì�±MDQLHĚSHQ�

)@LDRŗHM�±Y·Q�LDJSTATMT�J@ATK�DCDM�L@ÚCTQ��NMTM�AT�±K¢·CD�CDQHMCDM�DSJHKDMCHÚHMH�
UD� LDJSTOS@JH� R@LHLH� GHRKDQHMH� F±Q·MBD� Ě@ĚìQLìĚSìQ� !±XKDBD�� RT¢� G@JJìMC@� C@G@�
E@YK@� JNMTĚL@X@� A@ĚK@X@M� L@ÚCTQ�� @Q@ATKTBTX@� C·Ě·MBDKDQHMH� @MK@SLìĚ�� RT¢S@M�
J@XM@JK@M@M� JNQJTK@Qì� MDCDMHXKD� AHQ� G@ES@� ¢@KìĚ@L@CìÚìMì�� HĚ� UD� F·B·MCDM� J@KL@Rì�
MDCDMHXKD�����42#�Y@Q@Qì�NKCTÚTMT�R±XKDLHĚSHQ�

)@LDR�UD�@MMDRH�L@ÚCTQTM�Y@Q@QìMì�J@ATKKDMLHĚ��)@LDR��Y@Q@Q�FHCDQHKDMD�J@C@Q�@XKìJ�
S@JRHSKDQ� G�KHMCD�L@ÚCTQ@� ±CDLD� X@OL@Xì� SDJKHE� DSLHĚSHQ�,@ÚCTQ� AT� SDJKHƥ� J@ATK�
DSLHĚ�UD�±CDLDKDQ�A@ĚK@LìĚSìQ36�

#HÚDQ�X@MC@M�@Q@ATKTBT��RT¢�SDĚJHK�DCDM�ƥHKHM�J±JDMKDQH�UD�RDADOKDQH�G@JJìMC@�)@LDR�
HKD� F±Q·ĚLDXD� CDU@L� DSLHĚ�� )@LDRŗHM�� GDL� L@ÚCTQTM� GDL� CD� @MMDRHMHM� RT¢S@M�
MD� J@C@Q� NKTLRTY� DSJHKDMCHÚHMH� @MK@L@RìM@� X@QCìLBì� NKLTĚSTQ� !T� F±Q·ĚLDKDQCD�
RNQTMK@QìMì� @MK@SL@X@� A@ĚK@X@M� )@LDR�� L·Y@JDQDKDQ� R·QDQJDM� AHQ� X@MC@M� NJTK@�
X@YìKLìĚ��CHÚDQ�X@MC@M�C@�X@QìL�Y@L@MKì�AHQ� HĚ�ATKLTĚSTQ�)@LDRŗHM�@MMDRH��NÚKTXK@�
NK@M� HKHĚJHKDQHMCD� ADKHQFHM� AHQ� C·YDKLD� NKCTÚTMT� UD� NÚKTMTM� DUCD� ¢NJ� C@G@� ìKìLKì�

��� 8QLWHG�1DWLRQV�2ƱLFH�RQ�'UXJV�DQG�&ULPH�V�����
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C@UQ@MCìÚìMì�HE@CD�DSLHĚSHQ�

 Q@ATKTBT��HĚ�ATKL@Rì�JNMTRTMC@�L@ÚCTQK@�C@�F±Q·ĚLDXH�HGL@K�DSLDLHĚ��L@ÚCTQT��
ëĚ� !TKL@� *TQTLT�� 8@GTCH�  HKD� #DRSDJ� 'HYLDSKDQH� UD� .SSNV@�"@QKDSNM� &±¢LDM�
'HYLDSKDQH�*TQTLT�HKD�F±Q·ĚS·QL·ĚS·Q�

!T� NK@XC@��L@ÚCTQ� UD� E@HK� CNÚQTC@M� F±Q·ĚLDLDRHMD� Q@ÚLDM��L@ÚCTQTM� Y@Q@QìMìM�
S@YLHMH� UD� L@ÚCTQ@� ±Y·Q� LDJSTAT� UDQHKLDRHMCDM� NKTĚ@M� AHQ� FHCDQHL� @MK@ĚL@Rì�
X@OìKLìĚSìQ�!T�@MK@ĚL@�� )@LDR�G@JJìMC@�J@Q@Q�UDQDBDJ�NK@M�L@GJDLDXD�RTMTKLTĚ�
UD�G·J·L�UDQHKHQJDM�G�JHLD�X@QCìLBì�NKLTĚSTQ�#@U@�RNMTMC@�)@LDR����XìK�R·QDXKD��
J@Sì�JNĚTKK@Qì�NK@M�AHQ�CDMDSHLKH�RDQADRSKHÚD�S�AH�STSTKLTĚSTQ�#DMDSHLKH�RDQADRSKHÚHM�
JNĚTKK@QìMC@M�AHQH��FHCDQHL�@MK@ĚL@RìMC@�J@Q@QK@ĚSìQìK@M�±CDLD�OK@MìM@�TXTKL@RìCìQ�
 Q@ATKTBTKTJ� RNMTMC@�GDQ� HJH� S@Q@E� C@�� G·JL·M�JDMCHKDQH� @¢ìRìMC@M� @CHK� UD� S@SLHM�
DCHBH�NKCTÚTMT�ADKHQSLHĚSHQ37�

���7�5.�&(=$�$'$/(7�6ï67(0ï1'(��2&8.�$5$%8/8&8/8Ý8�

$��$UDEXOXFXOXÞD�7¡EL�6X¦ODU

�KJDLHYCD� ¢NBTJ38� @Q@ATKTBTKTÚT�� ����� R@XìKì� "DY@�,TG@JDLDRH� *@MTMT39� �",*���
����� R@XìKì� �NBTJ� *NQTL@� *@MTMT40� ��**��� "DY@� ,TG@JDLDRH� *@MTMTŗM@� &±QD�
4YK@ĚSìQL@MìM�4XFTK@ML@RìM@� ëKHĚJHM�8±MDSLDKHJ41� �4YK@ĚSìQL@�8±MDSLDKHÚH����NBTJ�
*NQTL@�*@MTMTŗMTM�4XFTK@ML@RìM@�ëKHĚJHM�4R¶K�UD�$R@RK@Q�'@JJìMC@�8±MDSLDKHJ42 ve 
�NBTJ�*NQTL@�*@MTMTŗM@�&±QD�5DQHKDM�*NQTXTBT�UD�#DRSDJKDXHBH�3DCAHQ�*@Q@QK@QìŗMìM�
4XFTK@ML@Rì�'@JJìMC@�8±MDSLDKHJ43�G·J·LKDQH�¢DQ¢DUDRHMCD�TXFTK@ML@JS@CìQ�"DY@�
,TG@JDLDRH�*@MTMTŗMTM�@Q@ATKTBTKTÚ@��TYK@ĚSìQL@X@��HKHĚJHM�G·J·LKDQH��FDQDJ�RT¢@�
R·Q·JKDMDM� ¢NBTJK@Q� FDQDJ� @Q@ATKTBTKTÚ@� S�AH� AHQ� RT¢@�L@QTY� J@K@M� RT¢�L@ÚCTQT�
¢NBTJK@Q�A@JìLìMC@M�TXFTK@MìQ�

�NBTJK@QìM�HĚKDCHÚH�RT¢K@QC@�@Q@ATKTBTKTÚ@�A@ĚUTQTKL@Rì�G�KHMCD�������R@XìKì��NBTJ�
*NQTL@�*@MTMTŗMC@��@Q@ATKTBTKTÚTM�TRTK�UD�DR@RK@QìM@� HKHĚJHM�±YDK�AHQ�C·YDMKDLD�
ATKTML@L@JS@CìQ� �NBTJ� *NQTL@� *@MTMTŗMC@� G·J·L� ATKTML@X@M� G�KKDQCD� "DY@�
,TG@JDLDRH�*@MTMT�TXFTK@M@B@ÚìMC@M���**�L��������UD��NBTJ�*NQTL@�*@MTMTŗMTM44 

��� 8QLWHG�1DWLRQV�2ƱLFH�RQ�'UXJV�DQG�&ULPH�V�����

��� �RFXN�.RUXPD�.DQXQXśQXQ����PDGGHVLQLQ��D��EHQGLQH�J·UH�¨RFXN��RQ�VHNL]�\DĠòQò�GROGXUPDPòĠ�
NLĠL\L�LIDGH�HGHU�

��� 5*�������������6D���������KWWS���UHJD�EDVEDNDQOLN�JRY�WU����

��� 5*�������������6D���������KWWS���UHJD�EDVEDNDQOLN�JRY�WU����

��� 5*�������������6D��������

��� 5*�������������6D���������KWWS���UHJD�EDVEDNDQOLN�JRY�WU���

��� 5*�������������6D���������KWWS���UHJD�EDVEDNDQOLN�JRY�WU���

��� 5*�������������6D���������KWWS���UHJD�EDVEDNDQOLN�JRY�WU���
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����� R@XìKì� *@MTMŗK@45� CDÚHĚHJ� ��� L@CCDRHMCD�� "DY@� ,TG@JDLDRH� *@MTMTŗMTM�
@Q@ATKTBTKTÚ@� HKHĚJHM� G·J·LKDQHMHM� RT¢@� R·Q·JKDMDM� ¢NBTJK@Q� A@JìLìMC@M� C@�
TXFTK@M@B@Úì� @¢ìJ¢@� ±MF±Q·KC·Ú·MCDM�� @Q@ATKTBTKTÚTM� HĚKDXHĚH�� "DY@�,TG@JDLDRH�
*@MTMTŗMTM� ���� UD� CDU@LìMC@JH�L@CCDKDQHMD� F±QD� FDQ¢DJKDĚSHQHKDBDJSHQ� !±XKDBD��
",*ŗMìM�UD�4YK@ĚSìQL@�8±MDSLDKHÚHŗMHM�TYK@ĚL@X@�HKHĚJHM�G·J·LKDQH��TYK@ĚL@X@�S�AH�
AHQ�RT¢@�L@QTY�J@K@M�RT¢�L@ÚCTQT�¢NBTJK@Q�HKD�RT¢@�R·Q·JKDMDM�¢NBTJK@Q�A@JìLìMC@M�
TXFTK@ML@JS@CìQ�

�NBTÚTM�X@Ě@L@��FDKHĚLD��JNQTML@�UD�J@SìKìL�G@JK@QìMìM�F·UDMBD�@KSìM@�@KìML@Rì���**�
L�����@��UD�¢NBTJK@Q�G@JJìMC@�±YF·QK·Ú·�JìRìSK@XìBì�SDCAHQKDQ� HKD�G@OHR�BDY@RìM@�DM�
RNM�¢@QD�NK@Q@J�A@ĚUTQTKL@Rì�HKJDRH�CHJJ@SD�@KìMCìÚìMC@���**�L�����H����NBTJ�*NQTL@�
*@MTMTŗMC@�¢NBTJ�RT¢KTK@Q�H¢HM�@Q@ATKTBTKTÚ@�XDQ�UDQHKLDRH�HR@ADSKH�NKLTĚSTQ46�

,TJ@XDRDKH� GTJTJS@�� ¢NBTJK@Q@� UD� XDSHĚJHMKDQD� TXFTK@M@M� @Q@ATKTBTKTJ� @Q@RìMC@�
A@Yì� E@QJKìKìJK@Q� NKR@� C@�� @Q@ATKTBTKTÚTM� FDMDK� TRTK� UD� DR@RK@Qì� GDQ� HJHRHMCD� CD�
NKCTJ¢@�ADMYDQCHQ47�!TMTMK@�AHQKHJSD��@Q@ATKTBTKTJ�R·QDBHMHM�HĚKDXHĚHMCD��¢NBTJK@QìM�
G@RR@RHXDSKDQH� CHJJ@SD� @KìM@Q@J� FDQDJDM� GTRTRK@QC@� ±YDK� C·YDMKDLDKDQ� X@OìKL@Rì�
X@Q@QKì� NKTQ� -HSDJHL�  UQTO@� *NLHRXNMTMTM�� �� *@RìL� ����� S@QHGHMCD�� 3·QJHXDŗXD�
X±MDKHJ� NK@Q@J� @¢ìJK@CìÚì� ����� XìKì� HKDQKDLD� Q@ONQTMC@�� ¢NBTJK@QìM� G@JK@QìMìM�
JNQTML@Rì� @¢ìRìMC@M� �NBTJ� *NQTL@� *@MTMTŗMTM� X·Q·QK·ÚD� FHQLDRH� NKTLKT� AHQ�
FDKHĚLD� NK@Q@J� CDÚDQKDMCHQHKHQJDM�� RT¢@� R·Q·JKDMDM� ¢NBTJK@QK@� HKFHKH� BDY@� GTJTJT�
G·J·LKDQHMHM�FDMDK� �XDSHĚJHMKDQD� HKHĚJHM��BDY@�LTG@JDLDRH�JTQ@KK@QìXK@�@XMì�NKL@Rì�
UD� *@MTMŗTM� ±YDK� ¢NBTJ� LDUYT@SìXK@� HKFHKH� TKTRK@Q@Q@Rì� HKJDKDQD� TXFTM� NKL@L@Rì�
DKDĚSHQHKLHĚSHQ48��NBTJ�@Q@ATKTBTKTÚTMT�C@�AT�DKDĚSHQH�J@OR@LìMC@�F±QLDJ�FDQDJHQ�

�QMDÚHM�� ¢NBTJK@QìM� HĚKDCHÚH� G@MFH� RT¢K@QC@� @Q@ATKTBTKTÚ@� A@ĚUTQTK@AHKDBDÚH�� "DY@�
,TG@JDLDRH� *@MTMTŗMTM� ���� L@CCDRHMHM� AHQHMBH� EìJQ@RìMC@� ADKHQSHKLHĚSHQ� !T�
L@CCDXD�F±QD��ĚT�RT¢K@QC@�@Q@ATKTBTKTÚ@�A@ĚUTQTK@AHKHQ�

@��2NQTĚSTQTKL@Rì�UD�JNUTĚSTQTKL@Rì�ĚHJ�XDSD�A@ÚKì�RT¢K@Q�

A��ęHJ�XDSD�A@ÚKì�NKTO�NKL@CìÚìM@�A@JìKL@JRìYìM��3·QJ�"DY@�*@MTMTŗMC@�XDQ�@K@M��

�� *@RSDM�X@Q@K@L@��·¢·MB·�EìJQ@�G@QH¢��L@CCD�����L@CCD�����

�� 3@JRHQKD�X@Q@K@L@��L@CCD������

�� *NMTS�CNJTMTKL@YKìÚìMìM�HGK@KH��L@CCD������

��� 5*�������������6D���������KWWS���UHJD�EDVEDNDQOLN�JRY�WU���

��� %X�NRQXGDNL�J·U½Ġ�YH�·QHULOHU�L¨LQ�EN]���RFXN�$GDOHW�6LVWHPLQGH�8]ODĠPD��+XNXN�0HUFHàL����
.RQIHUDQV�YH�3DQHOOHU��$QNDUD�%DURVX�������V�����������

��� 8PEUHLW��0DUN�6��&RDWHV��5REHUW�%��9RV��%HWW\��9LFWLP�2ƱHQGHU�0HGLDWLRQ��(YLGHQFH�%DVHG�
3UDFWLFH�2YHU�7KUHH�'HFDGHV��7KH�+DQGERRN�RI�'LVSXWH�5HVROXWLRQ��6DQ�)UDQFLVFR�������V������������
V������

��� (XURSHDQ�&RPPLVVLRQ��7XUNH\������3URJUHVV�5HSRUW��&20������������ILQDO��%UXVVHOV����
1RYHPEHU�������6(&��������������V�����
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�� �NBTÚTM�J@¢ìQìKL@Rì�UD�@KìJNMTKL@Rì��L@CCD������

�� 3HB@QH� RìQ�� A@MJ@BìKìJ� RìQQì� UDX@�L·ĚSDQH� RìQQì� MHSDKHÚHMCDJH�AHKFH� UDX@�ADKFDKDQHM�
@¢ìJK@ML@Rì��C±QC·MB·�EìJQ@�G@QH¢��L@CCD�����

%���RFXN�$UDEXOXFXOXÞXQD�<µQHOLN��]HO�+»N»POHU�2OXĞWXUPD�ïKWL\DFð

&±Q·KC·Ú·� FHAH�� *@MTMŗC@� @Q@ATKTBTKTÚ@� S�AH� RT¢K@Q� ADKHQKDMHQJDM�� ¢NBTJK@QK@�
XDSHĚJHMKDQHM�HĚKDCHJKDQH�RT¢K@Q�@Q@RìMC@�AHQ�@XìQìL�X@OìKL@LìĚ��¢NBTJK@Q@�TXFTK@M@B@J�
@Q@ATKTBTKTJ� G·J·LKDQH�� FDMDK� BDY@� X@QFìK@L@RìMC@� XDSHĚJHMKDQ� H¢HM� ±MF±Q·KDM�
JTQ@KK@QK@� @XMì� NKLTĚSTQ� .XR@� @Q@ATKTBTKTÚTM� @L@¢K@Qì� CHJJ@SD� @KìMCìÚìMC@�� RT¢@�
R·Q·JKDMDM�¢NBTJK@Q�A@JìLìMC@M�@Q@ATKTBTKTÚTM�J@OR@LìMìM�C@G@�FDMHĚ� STSTKL@Rì�
FDQDJHQ�-HSDJHL��NBTJ�*NQTL@�*@MTMTŗMTM�����L@CCDRHMCD������R@XìKì�*@MTMŗK@�
CDÚHĚHJKHJ�X@OìKL@C@M�±MBD��RT¢@�R·Q·JKDMDM�¢NBTJK@QK@�HKFHKH�NK@Q@J�@Q@ATKTBTKTÚTM�
J@OR@Lì�ĚT�ĚDJHKCD�ADKHQKDMLHĚSH��

ř,@CCD���������2T¢@�R·Q·JKDMDM�¢NBTJK@QK@�HKFHKH�NK@Q@J�TYK@ĚL@��RNQTĚSTQTKL@Rì�UD�
JNUTĚSTQTKL@Rì�ĚHJ�XDSD�A@ÚKì�NK@M�UDX@�J@RSDM�HĚKDMDM�UD�@KS�RìMìQì�HJH�XìKì�@ĚL@X@M�
G@OHR�UDX@�@CKH�O@Q@�BDY@RìMì�FDQDJSHQDM�X@�C@�S@JRHQKD�HĚKDMDM�RT¢K@QC@�TXFTK@MìQ

���� 2T¢� S@QHGHMCD� NMADĚ� X@ĚìMì� CNKCTQL@X@M� ¢NBTJK@Q� A@JìLìMC@M�� AHQHMBH� EìJQ@C@�
±MF±Q·KDM�G@OHR�BDY@RìMìM�@KS�RìMìQì�·¢�XìK�NK@Q@J�TXFTK@MìQŚ

#DÚHĚHJKHJSDM�±MBD��NBTJ�*NQTL@�*@MTMTŗMC@��¢NBTJK@Q�S@Q@EìMC@M�HĚKDMDM�RT¢K@QC@�
@Q@ATKTBTKTÚ@� JNMT� NK@AHKDBDJ� RT¢K@Q�� R@CDBD� S@JHAH� ĚHJ�XDSD� A@ÚKì� RT¢K@QK@� RìMìQKì�
STSTKL@LìĚ�� C@G@� FDMHĚ� AHQ� C·YDMKDLD� X@OìKLìĚSì49� ����� R@XìKì� *@MTMŗK@� X@OìK@M�
CDÚHĚHJKHJ��¢NBTJK@Q�S@Q@EìMC@M�HĚKDMDM�RT¢K@QC@�@Q@ATKTBTKTÚ@�JNMT�NK@AHKDBDJ�RT¢K@Qì�
JìRìSK@L@Rì�UD�@Q@ATKTBTKTÚ@�S�AH�RT¢K@Qì��"DY@�,TG@JDLDRH�*@MTMTŗMTM�XDSHĚJHMKDQD�
HKHĚJHM�G·J·LKDQHMD�@SìE�X@O@Q@J�C·YDMKDLDRH�RDADAHXKD�HR@ADSKH�NKL@LìĚSìQ�

 M@X@R@ŗMìM� ���L@CCDRHMD� F±QD�� ř#DUKDS�� JNQTML@X@�LTGS@¢� ¢NBTJK@QìM� SNOKTL@�
J@Y@MCìQìKL@Rì� H¢HM� GDQ� S·QK·� SDCAHQH� @KìQŚ� �NBTJ� '@JK@QìM@� #@HQ� 2±YKDĚLDŗMHM�
A@ĚK@MFìBìMC@��ř4KTRK@Q@Q@Rì�ëMR@M�'@JK@Qì�$UQDMRDK�!HKCHQHRHMCD��!HQKDĚLHĚ�,HKKDSKDQHM��
¢NBTJK@QìM�±YDK� HKFH� UD�X@QCìL@�G@JJì�NKCTÚTMT� HK�M�DSSHÚHŚ�G@SìQK@SìKL@JS@�UD������
L@CCDRHMCD� HRD�� ř*@LTR@K�X@�C@�±YDK�RNRX@K�X@QCìL�JTQTKTĚK@Qì��L@GJDLDKDQ�� HC@QH�
L@J@LK@Q�UDX@�X@R@L@�NQF@MK@Qì�S@Q@EìMC@M�X@OìK@M�UD�¢NBTJK@Qì�HKFHKDMCHQDM�A·S·M�
E@@KHXDSKDQCD��¢NBTÚTM�X@Q@Qì�SDLDK�C·Ě·MBDŚ�NKCTÚT�UTQFTK@ML@JS@CìQ�,TJ@XDRDKH�
GTJTJ�RHRSDLKDQHMCD�CD�RT¢TM�E@HKH�¢NBTJK@Q�UD�XDSHĚJHMKDQ�NKL@J�·YDQD�HJHXD�@XQìK@Q@J��
XDSHĚJHMKDQ�UD�¢NBTJK@Q�E@QJKì�BDY@��X@QFìK@L@�UD�HME@Y�RHRSDLHMD�S�AH�STSTKLTĚSTQ�

����� R@XìKì� �NBTJ� *NQTL@� *@MTMTŗMTM� FDMDK� FDQDJ¢DRHMCD� UTQFTK@MCìÚì� FHAH��
TKTRK@Q@Q@Rì� ADKFDKDQCD�� RT¢@� R·Q·JKDMDM� ¢NBTJK@QìM� XDSHĚJHMKDQ� FHAH� X@QFìK@ML@K@Qì�
UD� BDY@K@MCìQìKL@K@QìMìM�� NMK@Qì� RT¢� UD� ADMYDQH� QHRJKDQCDM� JNQTX@L@CìÚì� FHAH�� C@G@�
E@YK@�QHRJD�@¢ìJ�G�KD�FDSHQCHÚH�FDQ¢DÚHMCDM�G@QDJDSKD��¢NBTJK@Q@�±YF·�J@MTM��TRTK�UD�

��� �]EHN��0XVWDID��&H]D�0XKDNHPHVL�.DQXQXśQGD�8]ODĠWòUPD��$�+)'���������V������������V������
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L@J@LK@QìM�NKTĚSTQTKL@Rì�FDQDJSHÚH�AHKCHQHKLDJSDCHQ�!HQKDĚLHĚ�,HKKDSKDQ��NBTJ�'@JK@Qì�
2±YKDĚLDRH�HKD��¢NBTJK@Q@�±YF·�J@MTM��TRTK�UD�L@J@LK@Q�NKTĚSTQL@�FDQDJKHKHÚH�S·L�S@Q@E�
CDUKDSKDQ� H¢HM�AHQ�X·J·LK·K·J�G�KHMD�FDKLHĚSHQ�#NK@XìRìXK@��¢NBTJ�@Q@ATKTBTKTÚTMTM�
XDSHĚJHMKDQD� HKHĚJHM� @Q@ATKTBTKTJ� JTQ@KK@QìXK@� @XMì� ĚDJHKCD� C·YDMKDMLDLDRH� UD�
¢NBTJK@Q@�±YF·�@Q@ATKTBTKTJ�G·J·LKDQH�ADMHLRDMLDRH�FDQDJSHÚH�@¢ìJSìQ�

�NBTJ�*NQTL@�*@MTMTŗMTM��TYK@ĚL@X@�S�AH�RT¢K@QìM�J@OR@LìMìM�C@G@�FDMHĚ�STSTKCTÚT�
±MBDJH� ��� L@CCDRHMCDJH� C·YDMKDLDCD�� XDSHĚJHMKDQKD� ¢NBTJK@QìM� TYK@ĚL@� Ě@QSK@Qì�
A@JìLìMC@M�E@QJKì�JTQ@KK@Q@�S�AH�STSTKLTĚ�NKL@RìMìM� M@X@R@X@�@XJìQì�NKCTÚT�R@UìXK@�
HOS@KH�HRSDMLHĚSHQ� MB@J� M@X@R@�,@GJDLDRH�HR@ADSKH�AHQ�FDQDJ¢DXKD�UD�NX�AHQKHÚHXKD�
HOS@K�HRSDLHMH�QDCCDCDQDJ��@Ě@ÚìC@JH�DLR@K�J@Q@QìXK@��FDMDKCD�@KSDQM@SHE�TXTĚL@YKìJ�
¢±Y·L·M·�� ±YDKCD� BDY@�LTG@JDLDRH� GTJTJTMC@� TYK@ĚL@Xì� CDRSDJKDCHÚHMH� AHQ� JDY�
C@G@�UD�@¢ìJ¢@�F±RSDQLHĚSHQ��

ŝ<DUJòQòQ� LĠOH\LĠLQLQ� HWNLQOHĠWLULOPHVL� DPDFò\OD� EDĠYXUXODQ� \ROODUGDQ� ELULVL� GH��
X\XĠPD]OòNODUòQ� \DUJòODPD� DĠDPDVòQGDQ� ·QFH� DOWHUQDWLI� ¨·]½P� \ROODUòQòQ� GHQHQPHVLGLU��
$OWHUQDWLI� ¨·]½P� \ROODUòQòQ�� X\XĠPD]OòNODUòQ� GDKD� NòVD� V½UHGH� YH� GDKD� D]� PDVUDƳD�
VRQX¨ODQGòUòOPDVò�� JL]OLOLàLQ� NRUXQPDVò� YH�PDKNHPHOHUGHNL� LĠ� \½N½Q½Q� KDƲƳHWLOPHVL� JLEL�
ELU¨RN�ID\GD�VDàODGòàò�ELOLQPHNWHGLU��%X�¨·]½P�\ROODUòQòQ��X]ODĠPD��WDKNLP��GRVWDQH�¨·]½P�
YH�DUDEXOXFXOXN�JLEL�ELU¨RN�¨HĠLGL�EXOXQPDNWDGòU��<DNòQ�]DPDQGD�FH]D�KXNXNXPX]D�JLUHQ�
X]ODĠPD�GD�EXQODUGDQ�ELULGLU�

&H]D� KXNXNXQGD� X]ODĠPD�� LĠOHQGLàL� NRQXVXQGD� \HWHUOL� Ġ½SKH� EXOXQDQ� ELU� VX¨WDQ� GROD\ò��
PDàGXUXQ�WDWPLQ�HGLOPHVL�VXUHWL\OH�IDLO�YH�PDàGXU�DUDVòQGDNL�X\XĠPD]OòàòQ�JLGHULOPHVLQL�
DPD¨OD\DQ�� PDàGXUXQ� YH� IDLOLQ� X]ODĠPDODUò� K£OLQGH� VRUXĠWXUPD� YH\D� NRYXĠWXUPDQòQ�
NDOGòUòOPDVòQò�VDàOD\DQ�ELU�NXUXPGXU�

&H]D�KXNXNXQGD�X]ODĠPD�NRQXVX�LON�GHID�����������WDULKLQGH�\½U½UO½àH�JLUHQ������VD\òOò�
7½UN� &H]D� .DQXQXśQXQ� ���� PDGGHVLQLQ� ���� QXPDUDOò� IòNUDVòQGD�� X]ODĠWòUPD� LĠOHPOHULQLQ�
QDVòO�\HULQH�JHWLULOHFHàL�LVH�\LQH�D\Qò�WDULKWH�\½U½UO½àH�JLUHQ������VD\òOò�&H]D�0XKDNHPHVL�
.DQXQXśQXQ������������YH������PDGGHOHULQGH�G½]HQOHQPLĠWLU������������J½QO½�YH�������
VD\òOò�5HVP¯�*D]HWHśGH�\D\òPODQDUDN�\½U½UO½àH�JLUHQ�������VD\òOò��RFXN�.RUXPD�.DQXQX�LOH�
¨RFXNODUD�·]J½�\DUJòODPDQòQ�QH�ĠHNLOGH�\DSòODFDàòQD�LOLĠNLQ�NXUDOODU�\HQLGHQ�G½]HQOHQPLĠ�
YH�LWLUD]�NRQXVX�IòNUD\ò�L¨HUHQ�����PDGGHGH�LVH�X]ODĠPDGD�̈ RFXN�Ġ½SKHOLOHU�YH�VDQòNODU�OHKLQH�
K½N½POHU�JHWLULOPLĠWLU�

<DVDNR\XFX�� JHUHN� XOXVDO� JHUHNVH� XOXVODUDUDVò� PHY]XDWWD� ¨RFXNODUòQ� NRUXQPDVòQD� LOLĠNLQ�
K½N½POHULQ�� ¨RFXàXQ� ½VW½Q� \DUDUòQòQ� YH� WRSOXPVDO� LKWL\D¨ODUòQ� ELU� JHUHàL� RODUDN�� VX¨D�
V½U½NOHQPLĠ�¨RFXNODUD�·]J½�X]ODĠPD\ò������VD\òOò��RFXN�.RUXPD�.DQXQXśQXQ�LWLUD]�NRQXVX�
IòNUD\ò�GD�L¨HUHQ�����PDGGHVLQGH�G½]HQOHPLĠWLU��$QòODQ�PDGGHGH��VX¨D�V½U½NOHQHQ�¨RFXNODU�
EDNòPòQGDQ�X]ODĠPD�NDSVDPò�JHQLĠOHWLOPLĠWLU�

����������� J½QO½�� ������ VD\òOò� 5HVP¯� *D]HWHśGH� \D\òPODQDUDN� \½U½UO½àH� JLUHQ� �����
VD\òOò� �HĠLWOL� .DQXQODUGD� 'HàLĠLNOLN� <DSòOPDVòQD� ñOLĠNLQ� .DQXQ�� ����� VD\òOò� 7&.śQòQ� ������
PDGGHVLQGHNL�X]ODĠPD�LOH� LOJLOL�K½NP½�WDPDPHQ�NDOGòUPòĠ�������VD\òOò�&H]D�0XKDNHPHVL�



Ç o c u k l a r  i ç i n  A d a l e t  S e m p o z y u m u - Y A R G I L A M A

���

.DQXQXśQGDNL� X]ODĠPD� K½N½POHULQGH� LVH� HVDVOò� GHàLĠLNOLNOHU� ·QJ·UP½ĠW½U�� ����� VD\òOò�

.DQXQśXQ� ����PDGGHVL� LOH� ����� VD\òOò� �RFXN� .RUXPD� .DQXQXśQGDNL� LWLUD]� NRQXVX� IòNUD\ò�
L¨HUHQ�����PDGGH�WDPDPHQ�GHàLĠWLULOPLĠWLU��%X�LWLEDUOD��$QD\DVDśQòQ����������VD\òOò�P½OJD�
7½UN�&H]D�.DQXQXśQXQ����PDGGHVL�������VD\òOò�7½UN�&H]D�.DQXQXśQXQ����PDGGHVL�YH������
VD\òOò�7½UN�&H]D�.DQXQXśQXQ�<½U½UO½N�YH�8\JXODPD�ğHNOL�+DNNòQGD�.DQXQśXQ����PDGGHVL�YH�
\HUOHĠLN�\½NVHN�PDKNHPH�NDUDUODQ�¨HU¨HYHVLQGH�OHKH�RODQ�\DVD�NXUDOòQòQ�WHVSLWL�L¨LQ�\DSòODQ�
LQFHOHPHGH�� LWLUD]� NRQXVX� NXUDOòQ� ����� VD\òOò� <DVD� LOH� GHàLĠPHGHQ� ·QFHNL� KDOLQLQ� VDQòN�
OHKLQH�ROGXàX�YH�EDNòOPDNWD�RODQ�GDYDGD�X\JXODQDFDN�NXUDO�ROGXàX�VRQXFXQD�YDUòOPòĠWòU�

%��$QD\DVDś\D�$\NòUòOòN�6RUXQX

%DĠYXUX�NDUDUODUòQGD��\HWLĠNLQOHUOH�¨RFXNODUòQ�X]ODĠPD�ĠDUWODQ�EDNòPòQGDQ�IDUNOò�NXUDOODUD�
WDEL� WXWXOPDVòQD�� ĠLN£\HWH� W£EL� ROPD\DQ� VX¨ODUòQ� ¨RFXNODU� D¨òVòQGDQ� X]ODĠPD� NDSVDPòQD�
DOòQPDVòQD�� ¨RFXN� VX¨OXOXàXQXQ� DUWPDVòQD� YH� \DSWòUòP� X\JXODPD� \HWNLVLQLQ� NLĠLOHULQ�
LUDGHVLQH� EòUDNòOPDVòQD� RODQDN� YHUHQ� LWLUD]� NRQXVX� NXUDOòQ�� $QD\DVDśQòQ� KXNXN� GHYOHWL�
YH� HĠLWOLN� LONHOHULQH�� GHYOHWLQ� WHPHO� J·UHYOHULQH� YH� ¨RFXNODQ� VX¨WDQ� NRUXPD\D� LOLĠNLQ�
\½N½PO½O½NOHULQH��GROD\òVò\OD�$QD\DVDśQòQ�������������YH�����PDGGHOHULQH�D\NòUò�ROGXàX�LOHUL�
V½U½OP½ĠW½U�

$QD\DVDśQòQ����PDGGHVLQGH�EHOLUWLOHQ�KXNXN�GHYOHWL�� LQVDQ�KDNODUòQD�GD\DQDQ�� EX�KDN� YH�
·]J½UO½NOHUL�NRUX\XS�J½¨OHQGLUHQ��H\OHP�YH�LĠOHPOHUL�KXNXND�X\JXQ�RODQ��KHU�DODQGD�DGDOHWOL�
ELU�KXNXN�G½]HQL�NXUXS�EXQX�JHOLĠWLUHUHN�V½UG½UHQ��$QD\DVDś\D�D\NòUò�GXUXP�YH�WXWXPODUGDQ�
ND¨PDQ��KXNXNX�W½P�GHYOHW�RUJDQODUòQD�HJHPHQ�NòODQ��$QD\DVD�YH�\DVDODUOD�NHQGLQL�EDàOò�
VD\DQ��\DUJò�GHQHWLPLQH�D¨òN�RODQ�GHYOHWWLU�

$QD\DVDśQòQ� ��� PDGGHVLQGH� 'HYOHWLQ� WHPHO� DPD¨� YH� J·UHYOHUL� HQ� JHQLĠ� PDQDVò\OD� WDULI�
HGLOHUHN�� LQVDQòQ� PDGGL� YH� PDQHYL� YDUOòàòQòQ� JHOLĠPHVL� L¨LQ� JHUHNOL� ĠDUWODQ� KD]òUODPD�
·GHYLQLQ�GH�GHYOHWH�DLW�ROGXàX�LIDGH�HGLOPLĠWLU�

$QD\DVDśQòQ� ���� PDGGHVLQGH� LIDGH� HGLOHQ� HĠLWOLN� LONHVL�� KHUNHVLQ� KHU� \·QGHQ� D\Qò� KXNXN�
NXUDOODUòQD� WDEL� ROPDVò� ]RUXQOXOXàXQX� LIDGH� HWPH]�� .LĠLOHULQ� GXUXP� YH� NRQXPODUòQGDNL�
IDUNOòOòN��EXQODUD�IDUNOò�KXNXN�NXUDOODUòQòQ�X\JXODQPDVòQò�JHUHNWLUHELOLU��$\Qò�\D�GD�EHQ]HU�
GXUXPGD�RODQODUòQ�D\Qò�NXUDOODUD��IDUNOò�GXUXPGD�RODQODUòQ�GD�IDUNOò�NXUDOODUD�WDEL�ROPDVò�
K£OLQGH�HĠLWOLN�LONHVLQLQ�]HGHOHQGLàLQGHQ�V·]�HGLOHPH]�

$QD\DVDśQòQ� ���� PDGGHVLQGH� LVH� 'HYOHWLQ�� JHQ¨OHUL� DONRO� G½ĠN½QO½à½QGHQ�� X\XĠWXUXFX�
PDGGHOHUGHQ��VX¨OXOXN��NXPDU�YH�EHQ]HUL�N·W½�DOòĠNDQOòNODUGDQ�YH�FHKDOHWWHQ�NRUXPDN�L¨LQ�
JHUHNOL�WHGELUOHUL�DODFDàò�EHOLUWLOPLĠWLU�

+XNXN�GHYOHWLQGH��$QD\DVDśGD�EHOLUWLOHQ�LONHOHUH�YH�FH]D�KXNXNXQXQ�JHQHO�NXUDOODUòQD�D\NòUò�
ROPDGòN¨D�\DVDNR\XFX�FH]DODQGòUPD�\HWNLVLQL�NXOODQòUNHQ��WRSOXPGD�KDQJL�H\OHPOHULQ�VX¨�
VD\òODFDàòQò��EXQODUòQ�KDQJL�W½U�YH�·O¨½GHNL�FH]D�\DSWòUòPODUò�YH\D�FH]D�\DSWòUòPòQD�VH¨HQHN�
\DSWòUòPODUOD�NDUĠòODQDFDàòQò��KDQJL�VX¨ODUòQ�X]ODĠPD\D�W£EL�RODFDàòQò��X]ODĠPD�\·QWHPLQL�
YH� ĠDUWODUòQò� EHOLUOHPH�� ·QJ·U½OHQ� X]ODĠPD� NXUDOODUòQòQ� ¨RFXN� VX¨OXOXàXQD� YH� VX¨D�
V½U½NOHQHQ�¨RFXNODUòQ�òVODKòQD�HWNLVLQL�GHàHUOHQGLUPH�NRQXVXQGD�WDNGLU�\HWNLVLQH�VDKLSWLU�
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%X�LWLEDUOD��WDNLS�HGLOHQ�VX¨�YH�FH]D�SROLWLNDVòQòQ�JHUHàL�RODUDN��\DSòODQ�\DVDO�G½]HQOHPHOHULQ�
VRV\DO� G½]HQH� YH� WRSOXPVDO� EDUòĠD� HWNLVLQL�� VX¨� YH� VX¨OXOXNOD� P½FDGHOHGH� YHUGLàL� YH\D�
YHUHFHàL�VRQX¨ODUò�GHàHUOHQGLUHUHN�JHUHNOL�·QOHPOHUL�DOPDN�\DVD�NR\XFXQXQ�J·UHY�DODQòQD�
girmektedir.

�DàGDĠ�W½P�GHYOHWOHULQ�FH]D�KXNXNX�YH�FH]D�XVXO�KXNXNX�X\JXODPDODUòQGD��UHĠLW�RODQ�VX¨OXODU�
LOH� ¨RFXN� VX¨OXODU�� IDUNOò� NRQXPGD� ROGXNODUòQGDQ� FH]D� \DUJòODPDVò� V½UHFLQGH� VRUXĠWXUPD��
NRYXĠWXUPD�YH�LQID]�DĠDPDODUòQGD�IDUNOò�NXUDOODUD�W£EL�WXWXOPXĠODUGòU���RFXN�VX¨OXODUòQ�\D�
GD�GLàHU�ELU�GH\LPOH�VX¨D�V½U½NOHQHQ�¨RFXNODUòQ��WHP\L]�NDELOL\HWL��LĠOHQHQ�VX¨XQ�VHEHS�YH�
VRQX¨ODUòQò�GHàHUOHQGLUHELOHFHN�DNOL��UXKL�YH�Ʋ]LNL�ROJXQOXàD�VDKLS�ROPD��JH¨HUOL�KXNXNL�LĠOHP�
\DSDELOPH��NHQGLQL�VDYXQPD�YH�NHQGLQL�½¨½QF½�NLĠLOHUH�NDUĠò�WHPVLO�HWPH�EDNòPòQGDQ�UHĠLW�
NLĠLOHUGHQ�IDUNOò�NRQXPGD�ROGXNODUò�L¨LQ��UHĠLW�NLĠLOHUOH�IDUNOò�FH]D�YH�FH]D�XVXO�NXUDOODUòQD�W£EL�
WXWXOPDODUòQGD�$QD\DVDśQòQ�HĠLWOLN�LONHVLQH�D\NòUò�ELU�GXUXP�EXOXQPDPDNWDGòU�

�WH�\DQGDQ��7½UNL\HśQLQ�GH�WDUDI�ROGXàX�¨RFXNODUOD�LOJLOL�XOXVODUDUDVò�EHOJHOHUGH�YH�$YUXSD�
.RQVH\L�%DNDQODU�.RPLWHVLśQLQ� WDYVL\H� NDUDUODUòQGD�X]ODĠPD��X\XĠPD]OòNODUòQ� ¨·]½P½QGH�
\DUJòODPD�GòĠò�¨·]½P�\ROODUòQGDQ�ELULVL�RODUDN� WDUDI�GHYOHWOHUH�·QHULOPLĠWLU��%X�EDàODPGD��
¨RFXàXQ�½VW½Q� \DUDUòQòQ� NRUXQPDVò�� VX¨D� V½U½NOHQHQ� ¨RFXNODUòQ� WRSOXPD� ND]DQGòUòOPDVò��
RQODUòQ� òVODKHYL� YH\D� FH]DHYL� RUWDPòQGDQ� X]DN� WXWXOPDVò� YH� E·\OHFH� WRSOXPVDO� EDUòĠòQ�
NRUXQPDVò� DPDFò\OD�� NDPX� G½]HQL� D¨òVòQGDQ� FLGGL� WHKGLW� WHĠNLO� HWPHGLàL� NDEXO� HGLOHQ�
ED]ò� VX¨ODUòQ� X]ODĠPD� \ROX\OD� VRQX¨ODQGòUòOPDVòQò� ·QJ·UHQ� NXUDO�� $QD\DVDśQòQ� ��� YH� ����
PDGGHOHULQGH�EHOLUWLOHQ�GHYOHWLQ�SR]LWLI�\½N½PO½O½NOHULQLQ�YH�¨RFXNODUò�VX¨OXOXNWDQ�NRUXPD�
J·UHYLQLQ�ELU�VRQXFXGXU�

%X�QHGHQOH��VX¨D�V½U½NOHQHQ�¨RFXNODU�EDNòPòQGDQ�X]ODĠPD�ĠDUWODUòQò�\HWLĠNLQOHUGHQ�IDUNOò�
ĠHNLOGH�G½]HQOH\HQ�NXUDOòQ��$QD\DVDśGDNL�GHYOHWLQ� WHPHO�DPD¨ODUòQD��JHQ¨OHUL� VX¨OXOXNWDQ�
NRUXPD�J·UHYLQH��KXNXN�GHYOHWL�YH�HĠLWOLN�LONHOHULQH�D\NòUò�ELU�\·Q½�EXOXQPDPDNWDGòU�

$¨òNODQDQ�QHGHQOHUOH��LWLUD]�NRQXVX�NXUDO�$QD\DVDśQòQ�������������YH�����PDGGHOHULQH�D\NòUò�
GHàLOGLU��ñSWDO�LVWHPLQLQ�UHGGL�JHUHNLUŞ��. 

&��$UDEXOXFXOXN�6»UHFLQGH��RFXÞXQ�<DUDU�YH�(VHQOLÞLQLQ�*µ]HWLOPHVL

"DY@�X@QFìK@L@Rì� R·QDBHMCD�� ¢NBTJK@QìM� JNQTML@Rì� H¢HM�±MF±Q·KDM�F·UDMBDKDQ�� GDL�
C@U@MìM�@Q@ATKTBTKTÚ@�G@U@KDRHMCD�GDL�CD�@Q@ATKTBTKTJ�R·QDBHMCD�TXFTK@ML@KìCìQ�
!T�J@OR@LC@��@Q@ATKTBTKTJ�R·QDBHMCD��¢NBTJ�UD�@HKDRH�GDQG@MFH�AHQ�MDCDMKD�@XQìLBìKìÚ@�
S�AH� STSTKL@L@KìCìQ� ��**� L� ����B�� �NBTJ� UD� @HKDRHMHM� AHKFHKDMCHQHKLDRH� RTQDSHXKD�
@Q@ATKTBTKTJ� R·QDBHMD� J@SìKL@K@Qì�� F±Q·Ě� UD� C·Ě·MBDKDQHMH� ±YF·QBD� @¢ìJK@L@K@Qì��
DSJHKH� UD� R·Qŗ@SKH� AHQ� TXTĚL@YKìJ� ¢±Y·L� R·QDBHMHM� HYKDMLDRH� @Q@ATKTBTKTJS@� C@�
R@ÚK@ML@KìCìQ���**�L�����C�E�� Q@ATKTBTKTJ�L·Y@JDQDKDQHMCD��S@Q@Ʀ@QìM�UD�±YDKKHJKD�
¢NBTÚTM�� L·Y@JDQDKDQCD� XDSDQKH� UD� DĚHS� EìQR@S@� R@GHO� NKL@RìM@� ±YDM� F±RSDQHKLDKH��
¢NBTÚ@� XDSDQKH� R±Y� G@JJì� S@MìML@KìCìQ� !T� GTRTR�� �NBTJ� '@JK@QìM@� #@HQ� !HQKDĚLHĚ�
,HKKDSKDQ�2±YKDĚLDRHŗMHM����L@CCDRHMHM�CD�AHQ�FDQDÚHCHQ�!T�L@CCDXD�F±QD�� řS@Q@E�

��� $QD\DVD�0DKNHPHVL���������������������5*�������������6D���������
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#DUKDSKDQ�� F±Q·ĚKDQHMH� NKTĚSTQL@� XDSDMDÚHMD� R@GHO� ¢NBTÚTM�� JDMCHMH� HKFHKDMCHQDM�
GDQ� JNMTC@� F±Q·ĚKDQHMH� RDQADRS¢D� HE@CD� DSLD� G@JJìMì�� AT� F±Q·ĚKDQD�� ¢NBTÚTM� X@Ěì�
UD�NKFTMKTJ�CDQDBDRHMD�TXFTM�NK@Q@J��FDQDJDM�±YDM�F±RSDQHKLDJ�RTQDSHXKD�S@MìQK@QŚ�
!T� @L@¢K@�� ¢NBTÚT� DSJHKDXDM� GDQG@MFH� AHQ� @CKH� UDX@� HC@QH� JNUTĚSTQL@C@�� ¢NBTÚTM�
CNÚQTC@M� CNÚQTX@� UDX@� AHQ� SDLRHKBH� X@� C@� TXFTM� AHQ�L@J@L� XNKTXK@� CHMKDMHKLDRH�
EìQR@Sì�R@ÚK@ML@KìCìQ���NBTJ�'@JK@QìM@�#@HQ�!HQKDĚLHĚ�,HKKDSKDQ�2±YKDĚLDRH�L��������
 Q@ATKTBTKTJ� L·Y@JDQDKDQH� RNMTMC@� S@Q@Ʀ@QìM� UDQDBDJKDQH� J@Q@QK@Q� UD� X@O@B@JK@Qì�
FHCDQHL�@MK@ĚL@Rì�¢NBTÚT�X@JìMC@M�HKFHKDMCHQDBDÚHMCDM��¢NBTÚTM��L·Y@JDQDKDQHM�GDQ�
@Ě@L@RìMC@�F±Q·Ě·�@KìML@KìCìQ�

,@ÚCTQ� E@HK� @Q@ATKTBTKTJ� R·QDBHMCD�� Ě·OGDKH� UDX@� R@MìJ� HKD� L@ÚCTQ� UDX@� RT¢S@M�
Y@Q@Q�F±QDMHM�X@Ěì��NKFTMKTÚT��DÚHSHLH��RNRX@K�UD�DJNMNLHJ�CTQTLT�FHAH�E@JS±QKDQ�HKD�
HKFHKH�ADKHQFHM�E@QJKìKìJK@Q�F±Y�±M·MD�@KìML@KìCìQ�!T�A@ÚK@LC@�R@UBì��S@Q@Ʀ@Q�G@JJìMC@�
RNRX@K� HMBDKDLD� Q@ONQT� @K@AHKHQ� !HKG@RR@� RT¢@� R·Q·JKDMDM� ¢NBTJK@QìM� S@Q@E� NKCTÚT�
TYK@ĚSìQL@K@QC@�ATM@�QH@XDS�DCHKLDKHCHQ��YHQ@�¢NBTÚTM�±YDKKHJKDQH�� H¢HMCD�ATKTMCTÚT�
JNĚTKK@Q�UD�HGSHX@¢K@Qì��RNRX@K�HMBDKDLDXKD�ADKHQKDMHQ�!T�HMBDKDLD�RNMTMC@��¢NBTÚTM�
H¢HMCD�ATKTMCTÚT�@HKD�NQS@Lì��RNRX@K�¢DUQD�JNĚTKK@Qì��F±QC·Ú·�DÚHSHL��ƥYHJRDK�UD�QTGR@K�
FDKHĚHLH�G@JJìMC@�AHQ�Q@ONQ�C·YDMKDMHQ51�3"*�L����TX@QìMB@��ƥHKH�HĚKDCHÚH�RìQ@C@����
X@ĚìMì�CNKCTQLTĚ�E@J@S����X@ĚìMì�CNKCTQL@LìĚ�ATKTM@M�¢NBTÚTM��HĚKDCHÚH�ƥHKHM�GTJTJH�
@MK@L� UD� RNMT¢K@QìMì� @KFìK@L@� UD� AT� ƥHKKD� HKFHKH� NK@Q@J� C@UQ@MìĚK@QìMì� X±MKDMCHQLD�
XDSDMDÚHMHM� NKTO� NKL@CìÚìMì� S@JCHQ� DSLD� XDSJHRH�� L·MG@RìQ@M� L@GJDLDXD� @HSSHQ�
,@GJDLD� AT� CDÚDQKDMCHQLDXH� X@O@QJDM�� TYL@MK@Q� S@Q@EìMC@M� AHKHQJHĚH� RìE@SìXK@�
G@YìQK@M@M� RNRX@K� HMBDKDLD� Q@ONQTMC@JH� SDROHS� UD� CDÚDQKDMCHQLDKDQH� F±Y� ±M·MCD�
ATKTMCTQTQ� 2NRX@K� HMBDKDLD� S@KDAH�� X@OSìQìKL@Rì� UD� CDÚDQKDMCHQHKLDRH� HRD�� �NBTJ�
*NQTL@�*@MTMTŗMTM�4XFTK@ML@RìM@�ëKHĚJHM�4R¶K�UD�$R@RK@Q�'@JJìMC@�8±MDSLDKHJŗHM52 
��� L@CCDRHMCD� C·YDMKDMLHĚSHQ� !TM@� F±QD� ƥHKH� HĚKDCHÚH� RìQ@C@� ��� X@ĚìMì� AHSHQLHĚ�
���X@ĚìMì�CNKCTQL@LìĚ�ATKTM@M�¢NBTJK@Q� HKD����X@ĚìMì�CNKCTQLTĚ�@MB@J����X@ĚìMì�
CNKCTQL@LìĚ� R@ÚìQ� UD� CHKRHYKDQHM� HĚKDCHJKDQH� ƥHKHM� GTJTJH� @MK@L� UD� RNMT¢K@QìMì�
@KFìK@L@�XDSDMDÚHMHM�UD�AT�ƥHKKD�HKFHKH�NK@Q@J�C@UQ@MìĚK@QìMì�X±MKDMCHQLD�XDSDMDÚHMHM�
NKTO�NKL@CìÚìMìM�S@JCHQH�A@JìLìMC@M�RNRX@K�HMBDKDLD�X@OSìQìKL@Rì�YNQTMKTCTQ���**�
4XFTK@L@�8±MDSLDKHÚH�L��������!TM@�J@QĚìKìJ��ƥHKH�HĚKDCHÚH�RìQ@C@����X@ĚìMì�AHSHQLHĚ�
E@J@S����X@ĚìMì�CNKCTQL@LìĚ�ATKTM@M�¢NBTJK@Q�H¢HM��RNRX@K�HMBDKDLD�Q@ONQT�@KìML@Rì�
YNQTMKTKTÚT�XNJSTQ53 

�NBTJ� G@JJìMC@� BDY@� RNQTLKTKTÚTMTM� ATKTMTO� ATKTML@X@B@Úì� GTRTRTMTM� SDROHSH��
����� R@XìKì� �NBTJ� *NQTL@� *@MTMTŗMTM� ��� L@CCDRHMD� F±QD� C·YDMKDMDBDJ� RNRX@K�
HMBDKDLD� Q@ONQTMTM� L@GJDLD� S@Q@EìMC@M� CDÚDQKDMCHQHKLDRH� RNMTBTMC@� X@OìKìQ�
 XQìB@� BDY@X@� G·JLDSLDCDM� UD� JNQTL@� SDCAHQHMD� J@Q@Q� UDQLDCDM� ±MBD� CD� AT�

��� $N\½]�V�������<RNXĠ�6HY½N��+DQGDQ��6X¨D�6½U½NOHQHQ��RFXNODUòQ�0XKDNHPHVL�����<òOòQGD�<HQL�
&H]D�$GDOHWL�6LVWHPL��ñVWDQEXO�������V������������V������
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Q@ONQC@M�X@Q@QK@MìK@AHKHQ��NBTJ�*NQTL@�*@MTMTŗMTM����L@CCDRHMD�F±QD��AT�*@MTM�
J@OR@LìMC@JH� ¢NBTJK@Q� G@JJìMC@� L@GJDLDKDQ�� ¢NBTJ� G�JHLKDQH� UDX@� "TLGTQHXDS�
R@UBìK@QìMB@�� FDQDJSHÚHMCD� ¢NBTÚTM� AHQDXRDK� ±YDKKHJKDQHMH� UD� RNRX@K� ¢DUQDRHMH�
F±RSDQDM�HMBDKDLD�X@OSìQìKìQ�2NRX@K�HMBDKDLD�Q@ONQT��¢NBTÚTM��HĚKDCHÚH�ƥHKHM�GTJTJH�
@MK@L� UD� RNMT¢K@QìMì� @KFìK@L@� UD� AT� ƥHKKD� HKFHKH� NK@Q@J� C@UQ@MìĚK@QìMì� X±MKDMCHQLD�
XDSDMDÚHMHM� L@GJDLD� S@Q@EìMC@M� S@JCHQHMCD� F±Y� ±M·MCD� ATKTMCTQTKTQ� 2NRX@K�
¢@KìĚL@� F±QDUKHKDQHMHM� F±QDUKDQHMCDM� AHQH� CD�� F±QDUKDMCHQHKCHJKDQH� ¢NBTJ� G@JJìMC@�
CDQG�K� RNRX@K� HMBDKDLD� X@OL@J�� G@YìQK@CìJK@Qì� Q@ONQK@Qì� JDMCHKDQHMH� F±QDUKDMCHQDM�
LDQBHD�RTML@JSìQ���**�L�����#NJSQHMCD��¢NBTÚTM�X@Q@Q�UD�DRDMKHÚHMHM�F±YDSHKLDRH�
UD�¢NBTÚTM�CTQTLTM@�TXFTM�±YDK�HGSHL@L�F±RSDQHKLDRH�HKJDKDQHMCDM�G@QDJDSKD���**�
L�����RNRX@K�HMBDKDLD�X@OSìQìKL@RìMìM�YNQTMKT�NKL@Rì�FDQDJSHÚH�R@UTMTKL@JS@CìQ���
#NK@XìRìXK@�TYK@ĚSìQL@�R·QDBHMCD�CD��RNRX@K�¢@KìĚL@�F±QDUKHKDQHMHM�C·YDMKDCHÚH�RNRX@K�
HMBDKDLD�Q@ONQTMC@M�X@Q@QK@MìKL@KìCìQ�

 Q@ATKTBTKTJ� R·QDBH� ANXTMB@� E@HKHM� AHQ� ¢NBTJ� NKCTÚT� F±YCDM� TY@J� STSTKL@L@KìCìQ�
�NBTJ� *NQTL@� *@MTMTŗM@� F±QD�� @Q@ATKTBTKTJ� R·QDBHMCD� ¢NBTÚTM� X@Q@Q� UD�
DRDMKHÚHMHM�F±YDSHKLDRH�HKJDRH�DR@RSìQ���**�L�����A���NBTJK@Q�řDM�YHX@CD�GHL@XDXD�
L@GY�Q�LDME@@S� FQTAT55Ś� NK@Q@J� J@ATK� DCHKCHÚHMCDM�� @Q@ATKTBTKTJ� R·QDBH� ANXTMB@�
¢NBTÚTM�LDME@@SKDQHMHM�DM�HXH�ĚDJHKCD�JNQTL@RìM@��ADRS�HMSDQDRS�NE�SGD�BGHKC��±YDM�
F±RSDQHKLDKHCHQ� �YDKKHJKD�� @Q@ATKTBTKTJ� RNMTMC@� FHCDQHL� @MK@ĚL@Rì� X@OìKìQJDM��
@MK@ĚL@�JNĚTKK@Qì��¢NBTÚTM�HGSHX@¢K@Qì��LDME@@SKDQH�UD�G@RR@RHXDSKDQH�CHJJ@SD�@KìM@Q@J�
ENQL·KD�DCHKLDKHCHQ�!·S·M�@Q@ATKTBTKTJ�R·QDBH�ANXTMB@�¢NBTÚTM�CTQTLTM@�TXFTM��
±YDK� HGSHL@L� F±RSDQHKLDRH�� FDQDJ� TKTRK@Q@Q@Rì� R±YKDĚLDKDQHM� FDQDJ� �NBTJ� *NQTL@�
*@MTMTŗMTM�AHQ�FDQDÚHCHQ���**�L�����F��

'��6X¦D�6»U»NOHQHQ��RFXNODUD�ïOLĞNLQ�8]ODĞPD�7HNOLƩ�

*NKKTJ�� "TLGTQHXDS� 2@UBìRìMìM� DLQHXKD� S@Q@Ʀ@Q@� TYK@ĚL@� SDJKHƥ� X@O@AHKHQ� ",*� L�
������ŗD�F±QD��ř2NQTĚSTQL@�JNMTRT�RT¢TM�TYK@ĚL@X@�S�AH�NKL@Rì�G�KHMCD��"TLGTQHXDS�
R@UBìRì�UDX@�S@KHL@Sì�·YDQHMD�@CKH�JNKKTJ�F±QDUKHRH��Ě·OGDKH�HKD�L@ÚCTQ�UDX@�RT¢S@M�Y@Q@Q�
F±QDMD� TYK@ĚL@� SDJKHƥMCD� ATKTMTQŚ� 4YK@ĚSìQL@� 8±MDSLDKHÚHŗMHM� ř4YK@ĚL@� 3DJKHƥŚ�
A@ĚKìJKì� �� L@CCDRHMHM� �� UD� �� EìJQ@K@QìMC@� C@� AT� X±MCD� G·J·L�LDUBTSSTQ�  MB@J�
JNKKTJ��"TLGTQHXDS�R@UBìRìMìM�S@KHL@Sì�NKL@C@M�JDMCHRH�TYK@ĚSìQL@�X@O@L@X@B@Úì�FHAH�
TYK@ĚSìQL@Bì�C@�@S@X@L@Y��AT�HĚKDLKDQ�"TLGTQHXDS�R@UBìRì�S@Q@EìMC@M�X@OìKìQ��",*�L�
�������

&DMDK� JTQ@K� XTJ@QìC@JH� ĚDJHKCD� NKL@JK@� AHQKHJSD�� RT¢@� R·Q·JKDMDM� ¢NBTJK@Q@� HKHĚJHM�
TYK@ĚL@�SDJKHƥMH�JNKKTÚTM�X@OL@Rì�L·LJ·M�CDÚHKCHQ�9HQ@������R@XìKì��NBTJ�*NQTL@�
*@MTMT�L������TX@QìMB@��RT¢@�R·Q·JKDMDM�¢NBTJK@Q�G@JJìMC@JH�RNQTĚSTQL@��¢NBTJ�
A·QNRTMC@�F±QDUKH�"TLGTQHXDS�R@UBìRì�S@Q@EìMC@M�AHYY@S�X@OìKìQ�#NK@XìRìXK@�¢NBTJK@Q@�

��� <RNXĠ�6HY½N�V������

��� 7DQUòYHU��6½KD��$LOH�0DKNHPHOHUL��]HULQH�%D]ò�'½Ġ½QFHOHU��3URI��'U��7XUJXW�.DOSV½]śH�$UPDàDQ��
$QNDUD�������V������������V������
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X±MDKHJ� TYK@ĚL@� SDJKHƥMH� CD� JNKKTJ� CDÚHK�� AHYY@S� "TLGTQHXDS� R@UBìRì� X@OL@KìCìQ�
ř2NQTĚSTQL@� UD� JNUTĚSTQL@� R·QDBHMCD� ¢NBTÚTM� CTQTLTM@� TXFTM� ±YDK� HGSHL@L�
F±RSDQHKLDRHŚ�HKJDRH�FDQDÚH���**�L���F���J@MTMH�SDLRHKBHXD�X@OìK@B@J�TYK@ĚL@�SDJKHƥ�
RìQ@RìMC@�¢NBTJ��RNRX@K�¢@KìĚL@�F±QDUKHRHMCDM�CDRSDJ�@K@AHKHQ���**�L��������

ę·OGDKH��L@ÚCTQ�UDX@�RT¢S@M�Y@Q@Q�F±QDMHM�QDĚHS�NKL@L@Rì�X@�C@�JìRìSKì�NKL@Rì�G�KH�
HKD� L@ÚCTQ� UDX@� RT¢S@M� Y@Q@Q� F±QDMHM� @XìQS� DSLD� F·B·� ATKTML@L@Rì� CTQTLTMC@��
TYK@ĚSìQL@�SDJKHƥ�J@MTMH�SDLRHKBHKDQHMD�X@OìKìQ�!T�JHĚHKDQHM�@XìQS�DSLD�F·B·MD�R@GHO�
NKTO� NKL@CìJK@Qì� "TLGTQHXDS� R@UBìRì� S@Q@EìMC@M� @Q@ĚSìQìKCìJS@M� RNMQ@�� TYK@ĚSìQL@�
SDJKHƥMHM� JHLD� X@OìK@B@Úì� ADKHQKDMHQ� �4YK@ĚSìQL@� 8±MDSLDKHÚH� L� ��� ��� !TM@� F±QD�
RT¢@� R·Q·JKDMDM� UDX@� RT¢�L@ÚCTQT� ¢NBTJ�� QDĚHS� �DQFHM�� CDÚHKRD�� @MK@L@� UD� HRSDLD�
XDSDMDÚHMD� R@GHO� �RDYFHM�L·LDXXHY�� NKR@� C@� TYK@ĚL@� SDJKHƥ� J@MTMH� SDLRHKBHKDQHMD�
X@OìK@B@JSìQ� !±XKDBD� L·LDXXHY� NK@M� ¢NBTJ�� Ě@GR@� RìJì� RìJìX@� A@ÚKì� NK@M� ĚHJ�XDS�
G@JJìM@�R@GHO�NKCTÚT�G�KCD56��¢NBTÚ@�TYK@ĚL@�XDSJHRH�S@MìML@LìĚSìQ�!TQ@C@�J@MTM�
JNXTBTMTM�� 3·QJ�,DCDMH� *@MTMTŗMTM����L@CCDRHMCDJH� ř XìQS� DSLD�F·B·MD� R@GHO�
J·¢·JKDQ�UD�JìRìSKìK@Q��X@R@K�SDLRHKBHKDQHMHM�QìY@Rì�NKL@CìJ¢@��JDMCH� HĚKDLKDQHXKD�ANQ¢�
@KSìM@�FHQDLDYKDQŚ�G·JL·MCDM�G@QDJDSKD�� @KFìK@L@�XDSDMDÚH� XDSDQHMBD�FDKHĚLDLHĚ��
TYK@ĚL@MìM� @MK@L� UD� RNMT¢K@QìMì� XDSDQHMBD� J@UQ@X@L@X@B@ÚìMì� C·Ě·MC·Ú·�
¢NBTJK@Qì�JNQTL@J�HRSDCHÚH�@MK@ĚìKL@JS@CìQ�!HQ�CHÚDQ�MDCDM�CD��",*�L��������ŗC@JH�
ř4YK@ĚL@MìM�R@ÚK@ML@Rì�G�KHMCD��RNQTĚSTQL@�JNMTRT�RT¢�MDCDMHXKD�S@YLHM@S�C@U@Rì�
@¢ìK@L@Y��@¢ìKLìĚ�NK@M�C@U@C@M�EDQ@F@S�DCHKLHĚ�R@XìKìQŚ�G·JL·C·Q

",*� L� ����� �ŗSD� Ě·OGDKHMHM� QDĚHS� NKL@L@Rì� G�KHMCD�� TYK@ĚL@� SDJKHƥMHM� J@MTMH�
SDLRHKBHKDQHMD� X@OìKL@Rì� ±MF±Q·KL·ĚRD� CD�� DCHLHM� JNMTRT� JDMCHRHMH� L@CCH� AHQ�
X·J·LK·K·J� @KSìM@� RNJL@X@B@J�� ±Y·Q� CHKDLDXKD� HE@� DCHKDAHKDBDJ� AHQ� DCHL� HRD�� QDĚHS�
�DQFHM�� NKL@XìO� @XìQS� DSLD� F·B·MD� R@GHO� RT¢@� R·Q·JKDMDM� ¢NBTÚ@� TYK@ĚL@� SDJKHƥ�
X@OìK@AHKDBDÚHMHM� UD� ¢NBTÚTM� TYK@ĚL@� ±MDQHRHMH� J@ATK� DSLDRH� G�KHMCD� TYK@ĚL@MìM�
FDQ¢DJKDĚLHĚ�R@XìK@B@ÚìMìM�J@ATK·�TXFTM�NKTQ�'DQ�MD�J@C@Q�3·QJ�,DCDMH�*@MTMTŗMTM�
���L@CCDRHMCD��ř XìQS�DSLD�F·B·MD�R@GHO�J·¢·JKDQ�UD�JìRìSKìK@Q��X@R@K�SDLRHKBHKDQHMHM�
QìY@Rì�NKL@CìJ¢@��JDMCH�HĚKDLKDQHXKD�ANQ¢�@KSìM@�FHQDLDYKDQŚ�CDMHKLDJSD�HRD�CD��@XMì�
L@CCDMHM�RNM�B·LKDRHMCD��řJ@QĚìKìJRìY�J@Y@ML@C@�UD�JHĚHXD�RìJì�RìJìX@�A@ÚKì�G@JK@Qì�
JTKK@ML@C@�AT�QìY@�FDQDJKH�CDÚHKCHQŚ�G·JL·�LDUBTSSTQ��Y·Q�CHKDMLDRHXKD�L@CCH�AHQ�
X·J·LK·K·J�@KSìM@�FHQLDCDM��TYK@ĚL@�RNMTBTMC@�řJNUTĚSTQL@X@�XDQ�NKL@CìÚìŚ�J@Q@Qì�
UDQHKLDRH� UD� @QSìJ� RNQTĚSTQL@�JNMTRT� RT¢�MDCDMHXKD� S@YLHM@S�C@U@Rì� @¢ìK@L@L@Rì��
@¢ìKLìĚ�NK@M�C@U@C@M�EDQ@F@S�DCHKLHĚ�R@XìKL@Rì� �",*�L�����������RT¢@�R·Q·JKDMDM�
�Ě·OGDKH�R@MìJ��¢NBTJ�H¢HM�AHQ�J@Y@MìLCìQ

 MB@J� @XMì� JTQ@Kì�� RT¢� L@ÚCTQT� UDX@� RT¢S@M� Y@Q@Q� F±QDM� ¢NBTJ� H¢HM� R±XKDLDJ�
L·LJ·M� CDÚHKCHQ� ,@ÚCTQ� UDX@� RT¢S@M� Y@Q@Q� F±QDM� ¢NBTJ� QDĚHS� �DQFHM�� NKL@CìJ¢@��
@XìQS� DSLD� F·B·MD� R@GHO� NKR@� C@�� TYK@ĚL@� SDJKHƥMHM� ¢NBTÚTM� J@MTMH� SDLRHKBHRHMD�
X@OìKL@Rì�FDQDJHQ��·MJ·�RT¢�L@ÚCTQT�¢NBTÚTM��JDMCHRHMD�J@QĚì�HĚKDMDM�RNQTĚSTQL@�
JNMTRT�RT¢�MDCDMHXKD�TYK@ĚL@�±MDQHRHMH�J@ATK�DSLDRH�G�KHMCD�@QSìJ�S@YLHM@S�C@U@Rì�

��� *½QJ·U�V���������.D\PD]�*·NFDQ�V������YG�
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@¢ìK@L@X@B@ÚìMC@M��J@QĚìKìJRìY�J@Y@MìL�R±Y�JNMTRT�CDÚHKCHQ��

(��0DÞGXUXQ�=DUDUðQðQ�*LGHULP�ĝHNOL

,@ÚCTQTM�Y@Q@QìMìM�FHCDQHL�ĚDJKH�ADKHQKDMHQJDM�CD�¢NBTÚTM�LDME@@SKDQH�F±YDSHKLDKHCHQ�
�NBTÚTM��L@ÚCTQTM�Y@Q@QìMì�LTSK@J@�AHQ�LHJS@Q�O@Q@�±CDXDQDJ�FHCDQLDRH�GDQ�Y@L@M�
@L@B@�TXFTM�NKL@CìÚì�FHAH�� ¢NÚT�Y@L@M�L·LJ·M�CD�CDÚHKCHQ��NBTJK@Q� S@Q@EìMC@M�
HĚKDMDM�RT¢K@QC@�@Q@ATKTBTKTÚTM��¢NBTÚT�SNOKTL@�J@Y@MCìQL@C@�JTKK@MìK@B@J�AHQ�XNK�
NKL@�HĚKDUH�C@G@�@¢ìJ�F±Q·KLDJSDCHQ��NBTÚTM��L@ÚCTQTM�Y@Q@QìMì�FHCDQLDJ�@L@BìXK@�
CHÚDQ� FHCDQHL� RD¢DMDJKDQHMH� JTKK@ML@RìM@� NK@M@J� S@MìML@Kì�� ¢NBTÚTM� DÚHSHLHMD�
J@SJìC@� ATKTML@C@� @Q@ATKTBTKTJS@M� X@Q@QK@MìKL@KìCìQ� &HCDQHL� @MK@ĚL@RìMìM�
X@OìKL@Rì� UD� TXFTK@ML@RìMC@�� ¢NBTÚTM� X@ĚìM@� UD� FDKHĚHLHMD� TXFTM� ĚDJHKCD�
DÚHSHLHMH�UD�±ÚQDMHLHMH��JHĚHKHÚHMH�UD�SNOKTLR@K�RNQTLKTKTÚTMT�FDKHĚSHQLDRHMD�HLJ�M�
S@MìML@KìCìQ� ��**�L� ��� ��G�� �NBTJK@Q� G@JJìMC@� SDCAHQ� J@Q@Qì� UDQHKHQJDM�� JTQTLC@�
A@JìL�UD�JTQTLC@�STSL@MìM�RNM�¢@QD�NK@Q@J�F±Q·KLDRH��J@Q@QK@QìM�UDQHKLDRHMCD�UD�
TXFTK@ML@RìMC@�SNOKTLR@K�RNQTLKTKTÚTM�O@XK@ĚìKL@RìMìM�R@ÚK@ML@Rì�FDQDJSHÚHMCDM�
��**�L������I���@Q@ATKTBTKTJ�R·QDBH�RNMTMC@�¢NBTÚTM�DÚHSHLHMH�R·QC·QDQDJ�SNOKTL@�
X@Q@QKì� AHQ� AHQDX� NKL@RìMì� R@ÚK@X@B@J� AH¢HLCD� FHCDQHL� @MK@ĚL@Rì� G@YìQK@ML@KìCìQ�
 Q@ATKTBTKTJ�R·QDBHMCD��RT¢�SDĚJHK�DCDM�ƥHKHM�S@Q@Ʀ@Q�UD�SNOKTL�·YDQHMCDJH�DSJH�UD�
RNMT¢K@QìMì�HCQ@J�DCDM�¢NBTÚTM��SNOKTLR@K�RNQTLKTKTÚT�O@XK@ĚL@Rì�JNK@XK@Ě@B@JSìQ�

&HCDQHL�@MK@ĚL@RìMC@�J@Q@QK@ĚSìQìK@M�DCHL��¢NBTÚTM�X@Q@QìM@�TXFTM�UD�HĚKDMDM�RT¢TM�
@ÚìQKìÚìXK@� NQ@MSìKì� �3"*�L� ��� ��� ���� ��D�� NKL@KìCìQ� �NBTJ�'@JK@QìM@�#@HQ� !HQKDĚLHĚ�
,HKKDSKDQ�2±YKDĚLDRHŗMHM����L@CCDRHMD�F±QD��¢NBTJK@Q�G@JJìMC@�TXFTK@M@B@J�JNQTL@�
SDCAHQH��X±MKDMCHQLD�UD�F±YDSHL�J@Q@QK@Qì��C@MìĚL@MKìJ��CDMDSHLKH�RDQADRSKHJ��A@JìL�
H¢HM�XDQKDĚSHQLD�� DÚHSHL�UD�LDRKDJ�±ÚQDSLD�OQNFQ@LK@Qì� FHAH� ¢DĚHSKH� ±MKDLKDQCD�UD�
JTQTLR@K� A@JìL@� J@QĚì� FDKHĚSHQHKDM� CHÚDQ� @KSDQM@SHƦDQCD�� ¢NBTJK@Q@�� CTQTLK@Qì� UD�
RT¢K@Qì� HKD� NQ@MSìKì� UD� JDMCH� DRDMKHJKDQHMD� NK@B@J� AH¢HLCD� LT@LDKD� DCHKLDKHCHQ58 
��NBTJ�'@JK@QìM@�#@HQ�!HQKDĚLHĚ�,HKKDSKDQ� 2±YKDĚLDRH�L�������� �NBTJK@Q�G@JJìMC@�
TXFTK@M@B@J� DM� DSJHKH� SDCAHQKDQCDM� AHQH� NK@M� @Q@ATKTBTKTJ� C@�� GH¢� JTĚJTRTY� AT�
J@OR@LC@�CDÚDQKDMCHQHKLDKHCHQ�

)��$UDEXOXFXOXN�0»]DNHUHOHULQLQ�*L]OLOLÞL

 Q@ATKTBTKTJ� L·Y@JDQDKDQH� FHYKH� NK@Q@J� X·Q·S·K·Q�  Q@ATKTBTKTJ� L·Y@JDQDKDQHMD�
¢NBTJ��L@ÚCTQ�� RT¢S@M� Y@Q@Q� F±QDM�� J@MTMH� SDLRHKBH��L·C@ƥ�UD�UDJHK� CìĚìMC@� JHLRD�
J@SìK@L@Y��",*�L����������4YK@ĚSìQL@MìM�GDQ�HJH�S@Q@EìMìM�UDX@�S@Q@Ʀ@QC@M�AHQHMHM�
¢NBTJ�NKL@Rì�G�KHMCD��FHYKHKHJ�C@G@�C@�±MDL�J@Y@MìQ��NBTJK@Q@�HKHĚJHM�X@QFìK@L@K@QC@�
CTQTĚL@K@QìM�J@O@Kì�X@OìKL@Rì�FDQDJSHÚHMCDM��",*�L�������¢NBTJK@QìM�S@Q@E�NKCTÚT�

��� $QFDN�D\Qò�NXUDOò��VX¨�PDàGXUX�YH\D�VX¨WDQ�]DUDU�J·UHQ�¨RFXN�L¨LQ�V·\OHPHN�P½PN½Q�GHàLOGLU��
0DàGXU�YH\D�VX¨WDQ�]DUDU�J·UHQ�¨RFXN�UHĠLW��HUJLQ��ROPDGòN¨D��D\òUW�HWPH�J½F½QH�VDKLS�ROVD�GD��
X]ODĠPD�WHNOLILQLQ�¨RFXàXQ�NDQXQL�WHPVLOFLVLQH�\DSòOPDVò�JHUHNLU���½QN½�VX¨�PDàGXUX�¨RFXàXQ��
NHQGLVLQH�NDUĠò�LĠOHQHQ�VRUXĠWXUPD�NRQXVX�VX¨�QHGHQL\OH�X]ODĠPD�·QHULVLQL�NDEXO�HWPHVL�K£OLQGH�
DUWòN�WD]PLQDW�GDYDVò�D¨òODPD\DFDàòQGDQ��NDUĠòOòNVò]�ND]DQòP�V·]�NRQXVX�GHàLOGLU�

��� �RFXN�&H]D�$GDOHWLQGH��RFXN�+DNODUò��*HQHO�<RUXP�1R������V�������
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TYK@ĚSìQL@� L·Y@JDQDKDQHMCD� FHYKHKHJ� LTSK@J@� R@ÚK@ML@KìCìQ� &HYKHKHJ�� @Q@ATKTBTKTJ�
L·Y@JDQDKDQH�RìQ@RìMC@�¢NBTJ��J@MTMH� SDLRHKBH��L@ÚCTQ�� RT¢S@M�Y@Q@Q�F±QDM��L·C@ƥ��
UDJHK�UD�@Q@ATKTBT�S@Q@EìMC@M�X@OìK@M�@¢ìJK@L@�UDX@�ADX@MK@QìM�X@�C@�ATMK@Qì�H¢DQDM�
ADKFDKDQHM�� KDGD� UDX@� @KDXGD� NK@B@J� ĚDJHKCD�� LDUBTS� UDX@� C@G@� RNMQ@� @¢ìK@B@J�
AHQ� RNQTĚSTQL@� UD� JNUTĚSTQL@C@� X@� C@� A@ĚJ@� AHQ� BDY@� UDX@� GTJTJ� C@U@RìMC@��
CHRHOKHM�LTG@JDLDRHMCD�UDX@� HC@QH� AHQ� C@U@C@�CDKHK� NK@Q@J� JTKK@MìK@L@L@Rì� HKD�AT�
JHĚHKDQHM�� AT� AHKFHKDQKD� HKHĚJHM� NK@Q@J� S@MìJKìJ� X@OL@J� YNQTMC@� AìQ@JìK@L@L@RìMì�
HE@CD� DCDQ� &±Q·KC·Ú·� FHAH�� @Q@ATKTBTKTJ� L·Y@JDQDKDQHMHM� FHYKH� NKL@Rì�� ¢NBTJ� UD�
L@ÚCTQ� @¢ìRìMC@M� ±MDLKH� AHQ� F·UDMBDCHQ� &HYKHKHJ� NKL@C@M� L·Y@JDQDKDQ� R@LHLH�
UD� ±YF·Q� AHQ� ĚDJHKCD� X·Q·S·KDLDY�  Q@ATKTBTKTJ� SDJKHƥMHM� X@OìKL@RìMC@M� HSHA@QDM�
S@Q@Ʀ@QB@�X@OìK@M�@¢ìKL@K@Q�UD�ADX@MK@Q�FHYKHCHQ��NBTJ�� @Q@ATKTBTKTJ�L·Y@JDQDKDQH�
RìQ@RìMC@�A@Yì�L@CCH�NK@XK@Qì�UD�G@SS@�RT¢T�J@ATK�DSRD�AHKD��AT�ADX@MK@Q�C@G@�RNMQ@�
C@U@� @Ě@L@RìMC@� ¢NBTÚTM� @KDXGHMD� CDKHK� NK@Q@J� JTKK@MìK@L@Y� �NBTJK@Q� G@JJìMC@�
X·Q·S·KDM� HĚKDLKDQCD�� X@QFìK@L@� UD� J@Q@QK@QìM� XDQHMD� FDSHQHKLDRHMCD�� ¢NBTÚTM�
JHLKHÚHMHM� A@ĚJ@K@Qì� S@Q@EìMC@M� ADKHQKDMDLDLDRHMD� X±MDKHJ� ±MKDLKDQ� @KìML@Rì�
FDQDJKH�NKCTÚTMC@M���**�L������K���@Q@ATKTBTKTJ�L·Y@JDQDKDQHMHM�FHYKHKHÚH�¢NBTJK@Q�
H¢HM�±MDLKH�AHQ�F·UDMBD�NKTĚSTQL@JS@�UD�¢NBTJK@QìM�G@JK@QìMìM�JNQTML@Rì�@L@BìXK@�
±MF±Q·KDM�SDLDK�F·UDMBDKDQKD�A@ÚC@ĚL@JS@CìQ�

6218�

 Q@ATKTBTKTÚTM�@L@¢K@Qì�CHJJ@SD�@KìMCìÚìMC@��RT¢@�R·Q·JKDMDM�¢NBTJK@Q�A@JìLìMC@M�
@Q@ATKTBTKTÚTM� ±YDKKHJ� F±RSDQDM� X±MKDQHMHM� @XQì� C·YDMKDLDRH�� @Q@ATKTBTKTÚTM�
RT¢@� R·Q·JKDMDM� ¢NBTJ� H¢HM� TXFTMKTÚTMTM� RNRX@K� HMBDKDLD� Q@ONQT� DR@R� @KìM@Q@J�
ADKHQKDMLDRH�UD�J@OR@LìMìM�C@G@�FDMHĚ�STSTKL@Rì�X@Q@QKì�NK@B@JSìQ��NBTÚTM�X·JRDJ�
X@Q@QìMìM�F±YDSHKLDRH�HKJDRH��¢NBTJK@Q@�±YF·�@Q@ATKTBTKTJ�TRTKKDQHMHM�NKTĚSTQTKL@RìMì�
FDQDJSHQHQ

-HSDJHL�� 3·QJHXD� "TLGTQHXDSH� #DUKDSHMHM� CD� S@Q@E� NKCTÚT� �NBTJ� '@JK@QìM@� #@HQ�
!HQKDĚLHĚ�,HKKDSKDQ�2±YKDĚLDRHŗMHM���L@CCDRHMHM�AHQHMBH�EìJQ@RìMC@�C@��J@LTR@K�X@�C@�
±YDK�RNRX@K�X@QCìL�JTQTKTĚK@Qì��L@GJDLDKDQ�� HC@QH�L@J@LK@Q�UDX@�X@R@L@�NQF@MK@Qì�
S@Q@EìMC@M� X@OìK@M� UD� ¢NBTJK@Qì� HKFHKDMCHQDM� A·S·M� E@@KHXDSKDQCD� ¢NBTÚTM� X@Q@QìMìM�
SDLDK� C·Ě·MBD� NKCTÚT� UTQFTK@MLìĚ�� ¢NBTJ� GTJTJTMC@� TKTRK@Q@Q@Rì� RS@MC@QSK@Qì�
SDROHS� DCDM� UD� ¢NBTJ� G@JK@QìMì� JNQTX@M� G·J·LKDQD� XDQ� UDQHKLHĚSHQ� !T� ¢DQ¢DUDCD�
2±YKDĚLDŗMHM����L@CCDRHMCD��S@Q@E�CDUKDSKDQHM��G@JJìMC@�"DY@�*@MTMTŗMT�HGK�K�DSSHÚH�
HKDQH�R·Q·KDM��ATMTMK@�HSG@L�DCHKDM�X@�C@�HGK�K�DSSHÚH�J@ATK�NKTM@M�¢NBTJ�A@JìLìMC@M��
X@KMìYB@�NM@�TXFTK@M@AHKHQ�X@R@K@QìM��TRTKKDQHM��NMTMK@� HKFHKH�L@J@L�UD�JTQTKTĚK@QìM�
NKTĚSTQTKL@Rì�GTRTRTMC@�¢@A@�F±RSDQDBDJKDQH�ADKHQSHKLHĚSHQ�

�NBTJ� *NQTL@� *@MTMTŗMTM� @L@¢K@Qì� C@�� ¢NBTJK@Q@� ±YF·� TYK@ĚSìQL@� TRTKKDQHMHM�
NKTĚSTQTKL@RìMì� CDRSDJKDLDJSDCHQ� �NBTJ� *NQTL@� *@MTMTŗMTM� @L@BìMìM� řş
JNQTML@� HGSHX@Bì� NK@M� UDX@� RT¢@� R·Q·JKDMDM� ¢NBTJK@QìM� JNQTML@RìM@�� G@JK@QìMìM�
UD�DRDMKHJKDQHMHM�F·UDMBD�@KSìM@� @KìML@RìM@� HKHĚJHM�TRTK� UD�DR@RK@Qì� C·YDMKDLDJŚ�
NKCTÚT� �� L@CCDCD� HE@CD� DCHKLHĚSHQ�  M@X@R@ŗMìM� ���� L@CCDRHMD� O@Q@KDK� NK@Q@J��
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¢NBTJ�L@GJDLDKDQHMHM�±YDK�NK@Q@J�JTQTKL@Rì��L@CCH�X@�C@�TRTKH�X@R@�G·J·LKDQHMCD�
�AT� J@OR@LC@� @Q@ATKTBTKTJ� R·QDBHMCD�� ¢NBTÚTM� X·JRDJ� X@Q@QìMìM� F±YDSHKLDRH��
ANYTK@M� J@LT� C·YDMHMHM� R@ÚK@ML@RìMC@M� ¢NJ� ¢NBTÚTM� SNOKTL@� XDMHCDM�
J@Y@MCìQìKL@RìMìM� GDCDƦDMLDRH�� AT� MDCDMKD� ¢NBTJK@QìM� BDY@K@MCìQìKL@K@Qì� XDQHMD�
G@JK@QìMC@� F·UDMKHJ� SDCAHQKDQH� UD� TYK@ĚL@MìM� TXFTK@ML@Rì� FHAH� GTRTRK@Q� AHQKHJSD�
CHJJ@SD�@KìMCìÚìMC@��¢NBTJK@QìM�XDSHĚJHMKDQKD�@XMì�TYK@ĚSìQL@�TRTK·MD�S�AH�NKL@L@Rì�
FDQDJSHÚH�@MK@ĚìKL@JS@CìQ�

!T� J@OR@LC@�� XDSDQKH� JNQTL@� SDCAHQKDQH� UD� TRTKD� HKHĚJHM� F·UDMBDKDQ� NKTĚSTQL@J�
RTQDSHXKD�� ¢NBTJK@QìM� @Q@ATKTBTKTJ� R·QDBHMD� J@SìKL@K@Qì� RìQ@RìMC@� ¢NBTJK@Q@� CDRSDJ�
UDQHKLDKHCHQ��NBTJK@QìM�@Q@ATKTBTKTÚ@�J@SìKìLì�H¢HM�FDQDJKH�DR@RK@Q�SDROHS�DCHKLDKHCHQ�
!T�J@OR@LC@�@Ě@ÚìC@�ADKHQSHKDM�GTRTRK@Q@�CHJJ@S�DCHKLDKHCHQ�

�� �NBTÚTM�X@Ěì�UDX@�@JKH�NKFTMKTÚTMTM�TXFTMKTÚT�UD�ATMTM��¢NBTÚTM�@Q@ATKTBTKTJ�
R·QDBHMD�J@SìKìLì�·YDQHMCDJH�RNMT¢K@Qì�

��  HKDKDQHM��±YDKKHJKD�@Q@ATKTBTKTÚ@�J@SìKL@X@�J@QĚì�¢ìJSìÚì�CTQTLK@QC@�HĚKDUH��

��  Q@ATKTBTKTJ� L·Y@JDQDKDQHMD� ¢NBTJK@Q� J@SìKCìÚìMC@�� RNRX@K� GHYLDS� TYL@MK@Qì��
ORHJNKNFK@Q�UD�J@MTMH�SDLRHKBHKDQHM�TYK@ĚL@�L·Y@JDQDKDQHMCD�XDQ�@KL@Rì

#·MX@MìM� E@QJKì� ·KJDKDQHMCD� A@Ě@QìXK@� TXFTK@M@M� ¢NBTJ� @Q@ATKTBTKTÚT�� RT¢@�
R·Q·JKDMDM� ¢NBTJK@QìM�� RT¢� SDĚJHK� DCDM� ƥHKDQHMHM� RNMT¢K@QìMì� F±QDQDJ�� RT¢TM�
RNQTLKTKTÚTMT� ·RSKDMLDKDQHMD�� E@HKCDM� ±Y·Q� CHKDLDKDQHMD� UD� GDL� E@HK� GDL� @C@KDS�
RHRSDLH�M@Y@QìMC@�@ƤDCHKLDKDQHMD��AT�R@XDCD�CD�SNOKTL@�XDMHCDM�J@Y@MCìQìKL@K@QìM@�
HLJ�M�S@MìL@JS@CìQ�

�NBTJ� @Q@ATKTBTKTÚTMTM� ·KJDLHYCD� FDKHĚLDRH� UD� X@Q@QKì� NK@AHKLDRH� H¢HM�� DÚHSHLKH�
@Q@ATKTBTK@Q� XDSHĚSHQHKLDKH�� ¢NBTJ� @Q@ATKTBTKTÚT� HKJ±ÚQDSHLCDM� ·MHUDQRHSDKDQD�
J@C@Q�DÚHSHLHM�GDQ�C·YDXHMD�X@XìKL@KìCìQ��NBTJK@Q�UD�FDM¢KDQ��@Q@ATKTBTKTJ�DÚHSHLH�
JNMTRTMC@� ±MBDKHJKH� GDCDE� JHSKDCHQ� 'DL� RT¢@� DÚHKHLKDQHM� E@YK@� NKL@Rì� GDL� CD� AT�
JHSKDXD�NJTKK@Q�MDCDMHXKD�TK@ĚìKL@RìMìM�JNK@X�NKL@Rì�MDCDMHXKD�¢NBTJK@Q�UD�FDM¢KDQ�
GDCDE� @KìMCìÚìMC@�� @Q@ATKTBTKTJ� DÚHSHLH� JNMTRTMC@� JìR@� Y@L@MC@� ¢@ATJ� UD� DSJHKH�
RNMT¢K@Q� @KìM@AHKDBDJSHQ� �NBTJK@Q� UD� FDM¢KDQ� H¢HM� NJTKK@QC@� DÚHSHBH� @Q@ATKTBTKTJ�
OQNFQ@LK@Qì� G@YìQK@M@AHKHQ�� X@QìĚL@K@Q� C·YDMKDMDAHKHQ�� JìR@� ƥKLKDQ� G@YìQK@M@AHKHQ� UD�
NJTKK@QC@� F±RSDQHKDAHKHQ�  XQìB@�AT�ƥKLKDQ� J@LTNXTM@�C@� F±RSDQHKDAHKHQ�4YK@ĚL@L@�
G@KHMCD�DM�A@RHS�AHQ�DXKDLHM�AHKD�CDQHMKDĚDAHKDBDÚH�SQ@IHJNLHJ�GHJ�XDKDQ�ƥKLKDQD�JNMT�
DCHKDAHKHQ

3·QJ� BDY@� LTG@JDLDRH� GTJTJTMC@� ¢NBTJ� @Q@ATKTBTKTÚTMTM� TXFTK@L@Rì�� NKL@Rì�
FDQDJDMHM� ¢NJ� @KSìMC@CìQ� ,DUBTS� @CKH� HRS@SHRSHJKDQ� ìĚìÚìMC@� AHQ� S@GKHK� X@OìKCìÚìMC@��
¢NBTJ� @Q@ATKTBTKTÚTMTM� FDKHĚSHQHKLDRH� UD� @Q@ATKTBTKTJ� R·QDBHMD� C@G@� E@YK@� CNRX@�
RDUJH�G�KHMCD��DKCD�DCHKDBDJ�J@Y@MìLK@QìM�X·JRDJ�NKCTÚT�F±Q·KLDJSDCHQ�

�QMDÚHM�������XìKìMC@�BDY@�L@GJDLDKDQHMCD�NQS@K@L@�X@QFìK@L@�R·QDRHMHM�L@GJDLD�
S·Q·MD�UD�XìKK@Q@�F±QD�C@ÚìKìLì� HMBDKDMCHÚHMCD��NQS@K@L@�X@QFìK@L@�R·QDRH�����F·M�
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NKTO��¢NBTJ�L@GJDLDKDQHMCD�AT�R·QD�����F·MC·Q������XìKìMC@�BDY@�L@GJDLDKDQHMD�
FDKDM�UD�¢ìJ@M�C@U@K@QìM�XìKK@Q@�UD�L@GJDLD� S·Q·MD�F±QD�C@ÚìKìLì� HMBDKDMCHÚHMCD��
¢NBTJ� L@GJDLDKDQHMD� SNOK@L� FDKDM� CNRX@� R@XìRì� ������� XìK� H¢HMCD� ¢ìJ@M� CNRX@�
R@XìRì� HRD� ������ @CDSSHQ� !TMTM� @MK@Lì�� CNRX@K@QìM� X@JK@ĚìJ� X@QìRìMìM� AHQ� RNMQ@JH�
XìK@�CDUQDSLDRHCHQ�!T�CTQTLC@��RNQTĚSTQL@�UDX@�JNUTĚSTQL@�DUQDRHMCD�A@ĚUTQTK@M�
@Q@ATKTBTKTJ�HKD�����CNRX@C@�JNUTĚSTQL@X@�XDQ�NKL@CìÚì�UDX@�C@U@MìM�C·ĚLDRHMD�
J@Q@Q�UDQHKHQRD��XìK�H¢HMCD�¢ìJ@M�C@U@�CNRX@Rì�R@XìRì����ŗH�@Ě@B@J�UD�L@GJDLDKDQHM�HĚ�
X·J·MCD�BHCCH�AHQ�Q@G@SK@L@�NK@B@JSìQ�

"DY@� L@GJDLDKDQHMD� ����� XìKìMC@� @¢ìK@M� C@U@K@QC@� X@QFìK@M@M� ¢NBTJ� R@MìJK@QìM�
X@Ě� FQTOK@QìM@�� XìKK@Q@� UD� L@GJDLD� S·Q·MD� F±QD� C@ÚìKìLì� HMBDKDMCHÚHMCD�� ������
X@Ě� @Q@Rì� X@QFìK@M@M� ¢NBTJ� R@XìRì�� @RKHXD� BDY@� L@GJDLDKDQHMCD� ������� RTKG� BDY@�
L@GJDLDKDQHMCD�������UD�¢NBTJ�L@GJDLDKDQHMCD�������@CDSSHQ�!T�L@GJDLDKDQCD�
F±Q·KDM�RT¢K@QìM�@ÚìQKìJKì�NK@Q@J�TYK@ĚL@X@�S�AH�NKL@Rì�FDQDJSHÚH�CHJJ@SD�@KìMCìÚìMC@��
RNQTĚSTQL@� UDX@� JNUTĚSTQL@� DUQDRHMCD� A@ĚUTQTK@M� ¢NBTJ� @Q@ATKTBTKTÚT� HKD�
X·JRDJ� NQ@MC@� A@Ě@Qì� DKCD� DCHKDBDÚH� ¢NBTJ�L@GJDLDKDQHMCD� ¢NJ� R@XìC@� CNRX@MìM�
HĚKDLCDM�J@KJ@B@Úì�CDÚDQKDMCHQHKLDJSDCHQ�!T�L@GJDLDKDQHM�F±QDUHMD�FHQDM�RT¢K@QìM�
TYK@ĚL@X@� S@AH� NKL@Rì� UD� TYK@ĚL@XK@� MDSHBDKDMLDRH� CTQTLTMC@�� RT¢@� R·Q·JKDMDM�
¢NBTJK@Q� ±M·MCDM� A·X·J� AHQ� J@Y@MìL� DKCD� DCHKDBDJSHQ�  RKHXD� BDY@� UD� RTKG� BDY@�
L@GJDLDKDQHMCD�X@QFìK@M@M�¢NBTJ�R@XìMìM�CHÚDQ�L@GJDLDKDQCDM�E@YK@�NKL@Rì��RT¢@�
R·Q·JKDMDM�¢NBTJK@Q@�X±MDKHJ�NM@QìBì�@C@KDS�OQNFQ@LK@Qì�UD�¢NBTJ�@Q@ATKTBTKTÚTMTM�
X@XFìMK@ĚSìQìKL@Rì�FDQDÚHMH�NQS@X@�JNXL@JS@CìQ

 Q@ATKTBTKTÚTM�TRTK� UD�DR@RK@Qì�� FDQDJ�L·Y@JDQD� R·QDBH� FDQDJ� RNMT¢S@�FDKHĚSHQHKDM�
FHCDQHL� RD¢DMDJKDQH� HSHA@QHXKD� R@CDBD� AHQ� TXTĚL@YKìJ� ¢±Y·L� XNKT� NK@Q@J� CDÚHK��
@XMì� Y@L@MC@� RT¢@� R·Q·JKDMDM� ¢NBTJK@QìM� JNQTML@Rì�� G@JK@QìMìM� UD� DRDMKHJKDQHMHM�
F·UDMBD� @KSìM@� @KìML@Rì�� DÚHSHKLDRH�� SNOKTL@� XDMHCDM� J@Y@MCìQìKL@Rì� UD� SNOKTLR@K�
RNQTLKTKTÚTMTM�FDKHĚSHQHKLDRHMH�H¢HM�AHQ�EìQR@S�NK@Q@J�JTKK@MìKL@Kì�UD�BDY@�X@QFìK@L@Rì�
RHRSDLHMHM�AHQ�O@Q¢@Rì�G�KHMD�FDSHQHKLDKHCHQ�
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(YHW��EL]�GH�6D\òQ��]EHNśH� ¨RN� WHĠHNN½U�HGHUL]��%HQ�GH�EX�YHVLOH\OH�X]ODĠPD�NXUXPX�
NRQXVXQGD� 6D\òQ��]EHN� LOH� D\Qò� ƲNLUGH� ROGXàXPX� V·\OHPHN� LVWHULP�� �RFXN� .RUXPD�
.DQXQXśQGDNL� ���� PDGGHQLQ� G½]HQOHQPHVL� ¨RFXàXQ� ¨RN� GDKD� \DUDUòQD\Gò�� �½QN½�
X]ODĠPD��\DQL�DUDEXOXFXOXN�̈ RFXàXQ�\DUJò�PHNDQL]PDVò�GòĠòQGD�WXWXOPDVò�L¨LQ�ELU�̈ DUH��
ELU�VH¨HQHN�RODUDN�NDUĠòPò]D�¨òNò\RU��$\Qò�]DPDQGD�·]HOOLNOH�VRUXĠWXUPD�DĠDPDVòQGD�
X]ODĠPD�\ROXQD�JLWPH��\DUJòODPDQòQ�PDKN¼PL\HW�YH�K½N½P�QHGHQL\OH�GDPJDODQPD�
JLEL�ROXPVX]�VRQX¨ODUòQò�GD�·QOHGLàL�L¨LQ�¨RFXàXQ�¨RN�GDKD�\DUDUòQD��\½NVHN�\DUDUòQòQ�
NRUXQGXàX� ELU� NXUXP� RODUDN� NDUĠòPò]D� ¨òNPDNWD�� )DNDW� WDEL� X]ODĠPDQòQ� Ġ·\OH� ELU�
ĠH\L� YDU�� ]RUXQOXOXN� EL]GH�� <DQL� VRUXĠWXUPD� HYUHVLQGH� \D� GD� NRYXĠWXUPD� HYUHVLQGH�
X]ODĠPD\D� W£EL� VX¨ODUOD� NDUĠòODĠDQ� VDYFò� VRUXĠWXUPD� HYUHVLQH� EDĠYXUPDN� ]RUXQGD��
$NVL�K£OGH�LGGLDQDPHQLQ�LDGHVL�VHEHEL�RODUDN�NDUĠòPò]D�¨òNò\RU��2\VD�¨RFXN�V·]�NRQXVX�
ROGXàXQGD� EX� X]ODĠWòUPD� NXUXPXQXQ� ¨RFXàXQ� \DUDUòQD� ROXS� ROPDGòàòQòQ� VRV\DO�
LQFHOHPH�UDSRUXQD�GD\DQòODUDN�YHULOPHVL�JHUHNPHNWHGLU��<DQL�GHPHN�LVWHGLàLP�ĠXGXU�
NL���RFXN�V·]�NRQXVX�ROGXàXQGD�X]ODĠWòUPD�HYHW�ELU�¨DUHGLU��ED]HQ�¨RFXàXQ�\DUDUòQDGòU�
DPD�EX� X]ODĠWòUPDQòQ� ¨RFXàXQ� \DUDUòQD� ROXS� ROPDGòàòQò� WHVSLW� HGHUNHQ� ELU� ELOLUNLĠL�
UDSRUX� QLWHOLàLQGHNL� VRV\DO� LQFHOHPH� UDSRUXQD� GD\DQòODUDN� YHULOPHOLGLU� EX� NDUDU�
GL\RUXP�

%HQ�NRQXĠPD\ò�YH�RWXUXPX�EXUDGD�NDSDWPDN�LVWL\RUXP�¨½QN½�V½UH\L�¨RN�DĠWòN��(àHU�
DU]X� HGHUVHQL]� V½UH\L� X]DWDFDàòP� VRUXODUOD�� 3HNL�� NDOPDN� LVWH\HQOHU� L¨LQ� R� ]DPDQ�
GHYDP�HGHOLP��%X\XUXQ��DUNDGDNL�DUNDGDĠòPò]�O½WIHQ�EX\XUXQ�

.$7,/,0&,�

+£NLP�%H\śOHULQ�LNLVLQH�GH�VRUPDN�LVWL\RUXP��ğLPGL�EX�WHGELU�NDUDUODUò����J½Q�L¨LQGH�
EDNòP�SODQò�\DSòOòS��K£NLPOHUH�VXQXOXS��RQD\ODWòOPDVò�OD]òP��%XUVDśGD�EHQ�¨DOòĠòUNHQ�
·]HOOLNOH� KDQJL� NXUXOXĠXQ�� \DQL� 0LOO¯� (àLWLP�� ñO� 6DàOòN� 0½G½UO½à½� YH\D� $63ñ0śQLQ�
EX� NDUDUODUò� X\JXOD\òS� X\JXODPDGòàòQò� NRQWURO� HWWLàLP� ]DPDQ� GD� ELU¨RN� NDUDUòQ�
X\JXODQPDGòàòQò�� EDNòP� SODQòQòQ� \DSòOPDGòàòQò� YH\D� K£NLPOHUH� VXQXOPDGòàòQò�
J·UG½P�� )DNDW� EXQXQOD� LOJLOL� KHUKDQJL� ELU� ¨DOòĠPD� \RNWX�� (àHU� ELU� NLĠL� EDNòP� SODQò�
\DSPò\RUVD�� VDàOòN�� HàLWLP� YH\D� EDNòP� WHGELULQL�� NDUDU� NHQGLVLQH� JLWWLàLQGH� K£NLPLQ�
\DSWòUòPò�QHGLU"�%XQXQOD�LOJLOL�KL¨ELU�\DSWòUòP�YDU�Pò"�9H\D�EDNòP�SODQòQò�VXQPXĠ�VHNL]�
D\�JH¨PLĠ��GRNX]�D\�JH¨PLĠ�DPD�KHUKDQJL�ELU�UDSRU�VXQPDPòĠ��½¨�D\GD�ELU�VXQPDVò�
JHUHNHQ�UDSRUX��%X�GXUXPGD�X\JXODQDQ�\DSWòUòP�QHGLU"�

6RV\DO�̈ DOòĠPD�J·UHYOLOHULQLQ�ELOL\RUVXQX]�7RUED�<DVD�LOH�L¨HULàL�GHàLĠWL�YH�EXQXQOD�LOJLOL�
EL]�¨RN�VòNòQWò�\DĠò\RUX]�WDQòPODUOD�LOJLOL���]HOOLNOH�·àUHWPHQOLN�DQODPòQGD�¨RN�E½\½N�LO�
L¨LQGH�VòNòQWò�\DĠò\RUX]��

%D]ò�NXUXPODU�·àUHWPHQOLàL�VRV\DO�¨DOòĠPD�J·UHYOLVL�NDEXO�HGHUNHQ�ED]òODUò�HWPL\RU��%X�
NRQXGD�VL]LQ�J·U½Ġ½Q½]�QHGLU"�<DSWòàòPò]�LO�NRRUGLQDV\RQODUD�KHU�]DPDQ�GDYHW�HWWLàLPL]�
K£OGH�K£NLP�YH�VDYFòODUòPò]�DVOD�NDWòOPò\RU��%L]LP�LOGH�NRRUGLQDV\RQ�WRSODQWòODUòQò�¨RN�
G½]HQOL�\DSò\RUX]�EX�NRQXGD�KL¨ELU�VòNòQWòPò]�\RN�IDNDW�K£NLP�YH�VDYFòODU�WRSODQWòODUD�



� � ���

NDWòOPDGòNODUò� L¨LQ� X\JXODPD� DQODPòQGD� \DĠDGòàòPò]� VòNòQWò� ROXUVD� K£NLPOHULPL]LQ�
EX�NRQXGD�ELOJLVL�ROPX\RU��<DQL�EL]�GHYDPOò�¨DàòUò\RUX]��WHOHIRQOD�GD�DUò\RUX]��UHVP¯�
\D]ò\OD� GD� ELOGLUGLàLPL]� K£OGH� \DSòOPò\RU�� ğLPGL� EX� VHNUHWDU\D� J·UHYL� $63ñ0śH� �$LOH�
YH� 6RV\DO� 3ROLWLNDODU� ñO�0½G½UO½à½�� YHULOPLĠ�� \HQL� ELU� WDVODN� ¨òNPòĠ�� <DQL� $LOH� 6RV\DO�
3ROLWLNDODUD�%DNDQOòàòQD�YHULOPLĠ�YH\D�LOOHUGH�ñO�0½G½UO½à½QH��

%L]�YDOLOLNWHQ�K£NLPOHULPL]L�EX�NXUXOD�JHWLUHPH]NHQ��NRPLV\RQD�YH\D�NRRUGLQDV\RQD�
DFDED� $63ñ0� EXQODUò� QDVòO� JHWLUHFHN� YH\D� GLàHU� NXUXPODUò� QDVòO� LO� NRRUGLQDV\RQ�
WRSODQWòODUòQD�GDKLO�HGHFHN"�%L]�EXQX�HQ�VRQ�JH¨HQ�KDIWD�LO¨H�NRRUGLQDV\RQODUD�KL]PHW�
L¨L� HàLWLP�YHUGLN�� ND\PDNDP��HPQL\HW�P½G½U½��\D]ò� LĠOHUL�P½G½U½�YH�PHPXUODUD��%L]�
ND\PDNDPODUò�ELOH�JHWLUWHPHGLN�9DOL�%H\śLQ�LP]DVò\OD�NL�K£NLPOHUL�JHWLUPHPL]�ROGXN¨D�
]RU�J·]½N½\RU��7HĠHNN½U�HGL\RUXP�

278580�%$ĝ.$1,�

7DPDP��VRUXODUòQ�WDPDPòQò�DOòS�RQGDQ�VRQUD�GHYDP�HGHOLP�LVWHULP��%X\XUXQ��NHQGLQL]L�
WDQòWòQ�O½WIHQ��VRUX\X�NLPH�\·QHOWWLàLQL]L�GH�V·\OHUVHQL]�VHYLQLULP�

(0ï1�(5$6/$1�� ë+$�5$�2.28 +�/.+ë3ë* + 1�! * -+(Ù(���."4*�'ë9,$3+$1ë�&$-$+�
,�#�1+�Ù�

%HQLP�VRUXP�$EGXUUDKPDQ�%H\śH�RODFDN��%X�VX¨D�V½U½NOHQHQ�¨RFXNODUOD�LOJLOL�NDUDUòQ��
GHàLĠLN�LĠ�NDUDUò\OD�̈ ·]½POHQHFHàLQL�LIDGH�HWWL��ğLPGL�DVòO�SUREOHPOHUGHQ�ELULVL�ĠX���RFXN�
.RUXPD�.DQXQX�NRUXPD�LKWL\DFò�L¨LQGHNL�̈ RFXNOD�VX¨D�V½U½NOHQHQ�̈ RFXNODUòQ�WDPDPòQò�
NDSVD\DQ�ELU� NDQXQ�� )DNDW��RFXN�.RUXPD�.DQXQX�HQ� VRQ�<DUJòWD\�NDUDUODUò\OD�&H]D�
.DQXQX�ĠHNOLQGH�\RUXPODQò\RU��6DGHFH�VX¨D�V½U½NOHQHQ�̈ RFXNODUOD�LOJLOL�YH\D�NHQGLVLQH�
VX¨�LĠOHQHQ�¨RFXNODUOD�LOJLOL�NDUDU�YHULOHELOLU��%X�NDSVDPD�JLUPH\HQ��DLOHVL�WDUDIòQGDQ�
LKPDO� HGLOPLĠ�� DQQH�EDEDVò� WDUDIòQGDQ� NXUXPD� EòUDNòOPòĠ� ¨RFXNODU� YDU�� %X� ¨RFXNODU�
�RFXN� .RUXPD� .DQXQXśQXQ� NDSVDPò� DODQò� JLUL\RU�PX� JLUPL\RU�PX�� EX� NRQXQXQ� GD�
QHWOHĠWLULOPHVL�JHUHNL\RU��<DUJòWD\�*HQHO�.XUXOXQGD�EX�NRQX�GD�J½QGHPH�JHOHFHN�

278580�%$ĝ.$1,�

(YHW��ĠXUDGDQ�ELU�HO�J·UG½P�KRFDP�L]LQ�YHULUVHQL]��EX\XUXQ��

.$7,/,0&,�

6DEDKWDQ�EHUL� WRSODQWòGD�.DQXQśXQ� WHPHO� WDQòPò\OD� LOJLOL�ELU� VòNòQWò� \DĠDQò\RU�6D\òQ�
%DĠNDQòP�L]DK�HWWL��EHQ�ñVWDQEXO�ñO�0½G½U½�RODUDN�HQ�¨RN�EX�VRUXQX�\DĠò\RUXP��ğX�DQ�
E½\½N�ELU�NDUPDĠD�\DĠò\RUX]�����ś½�DĠNòQ�DLOH�PDKNHPHVL��DVOL\H�KXNXN�PDKNHPHOHUL�YH�
¨RFXN�PDKNHPHOHUL�LOH�NDUPDNDUòĠòN�ELU�DGOL�VLVWHPOH�.DQXQśX�\½U½WPH\H�¨DOòĠò\RUXP��
�½QN½� <DUJòWD\� NDUDUODUò\OD� .DQXQśXQ� WDQòPò� EDPEDĠND� ELU� ĠHNLOGH� WDQòPODQGò� YH�
¨RFXNODU�LNL\H�D\UòOGò��%XQXQ�ELU�DQ�·QFH�G½]HOPHVL�OD]òP��ğX�DQ�ñVWDQEXO�$GOL\HVL�EDĠND��
�DàOD\DQ�$GOL\HVL�EDĠND��%DNòUN·\�$GOL\HVL�EDĠND�¨DOòĠò\RU��%X�E·O½QPHGHQ�GROD\ò�DLOH�
PDKNHPHOHUL�HVDVWDQ�VD\ò�YHUL\RU��GRV\DODU� WHP\L]H�NDGDU�JLGL\RU��K£OEXNL�GHàLĠLN� LĠ�
NDUDU� YHULOLU� YH� LNLQFL� LWLUD]OD� NDUDUODUòPò]� NHVLQOHĠLUGL�� $LOH� PDKNHPHOHUL� NDUDUODUòQ�
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NHVLQOHĠPHVLQL�EHNOL\RUODU��EX�GXUXPGD�.DQXQśD�J·UH�NHVLQOHĠPH\L�EHNOH\HQ�NDUDUODUòQ�
X\JXODQPDVòQGD�VòNòQWò�YH�IDUNOòOòNODU�YDU��<DQL�EX�·]HOOLNOH�KXNXNL�ELU�ĠH\�ROGXàX�L¨LQ�
EXQX�SD\ODĠPDN�LVWHGLP��

ğX� DQ� WHP\L]H� JLGHQ� GRV\DODUòPò]� YDU�� %·OJHOHUH� J·UH� NDUDU� YHUGLNOHUL� L¨LQ� DLOH�
K£NLPOHULPL]�GRV\DQòQ�$GDQDś\D�JLWWLàLQL�$GDQDśGDQ�ND¨DQ�ELU�¨RFXN�L¨LQ��DUNDVòQGDQ�
R�GRV\DQòQ�ñVWDQEXOśD�JHOGLàLQL�YH�WHNUDU�EXJ½Q�GH�6LQFDQśD�JLWWLàLQL�J·UHELOL\RUX]�EX�
���PDGGH�NDUDUò�L¨LQ��ñNL�\òOGòU�EL]�DFLO�NDUDUò�EHNOL\RUX]�E·\OH�VòNòQWòOò�GRV\DODUòPò]�YDU��

3ROLVOH� LOJLOL� VòNòQWòODUòPò]� YDU�� ����PDGGH�SROLVL�� NROOXàX�EX� NRQXGD� ¨RN�D¨òN� RODUDN�
\·QOHQGLUPHVLQH�UDàPHQ�KHUKDQJL�ELU�GRV\DGD�EXUDGD�ELU�VX¨�ROD\ò�\RN�GL\HUHN�ROD\D�
P½GDKDOH� HWPHN� LVWHPL\RUODU�� %XQXQOD� LOJLOL� FLGGL� RODUDN� (PQL\HWWH� GH� VòNòQWòODU�
\DĠò\RUX]�ñVWDQEXO�ED]òQGD���UQHàLQ�KDVWDQHGH�WHUN�HGLOPLĠ�ELU�EHEHàL�HàHU�WHUN�LĠOHPL�
YDUVD�P½GDKDOH�HGL\RU�\RNVD�WDPDPò\OD�GL\RU�EX�6RV\DO�+L]PHWOHULQ�LĠL�GL\RU��.LPOLàL�
ROPD\DQ�ELU�EHEHàL�6RV\DO�+L]PHWOHU�GRàUXGDQ�JLGLS�R�KDVWDQHGHQ�DODELOLU�PL"�<DQL�EX�
P½PN½Q�P½�KXNXNL�D¨òGDQ"�

'LàHU�ELU�NRQX��ELU�VDYFòOòN� WDOLPDWò\OD�¨RFXNODU�EL]H� WHVOLP�HGLOL\RUODU��.DQXQśD�J·UH�
VDGHFH�PDàGXU�Nò]�¨RFXNODUò�L¨LQ�VDYFòOòN�WDOLPDWò�]RUXQOXOXàX�YDU�DPD�SROLVOHULPL]LQ�
DLOH�DUDĠWòUPDNWDQVD��NRQX\X�DUDĠWòUPDNWDQVD�HQ�NòVD�\ROGDQ�KHPHQ�Q·EHW¨L�VDYFòGDQ�
WDOLPDW�DOòS��R�GD�NRQX\X�]DWHQ�QH�NDGDU�K£NLP��¨RFXNODUò�NXUXPODUòPò]D�JHWLUGLàLQL�
J·U½\RUX]�� .HQGL� NXUXP�PHY]XDWòPò]� L¨LQ� EX� NRQXGD� ¨RN�� LO� GòĠòQGDQ� ND¨DQ� ¨RFXàX�
ELOH�EHQ� VRV\DO� LQFHOHPH� UDSRUX�ROPDGDQ� WHNUDU�DLOHVLQH� WHVOLP�HGHPL\RUXP���½QN½�
¨RFXNOD�LOJLOL�J½YHQOLN�VòNòQWòVò�RODELOLU��K£OEXNL�¨RFXN�EHNOHPH\LS�GH�DLOHVLQH�RUDGDQ�
GD�WHVOLP�HGLOHELOLU�����PDGGHGHQ�EHQ�LKEDUOD�YDND\ò�GDKD�VRQUD�GHàHUOHQGLUHELOLULP���

6DGHFH� DGOL� VLVWHPH� GHàLO� EL]LP� NHQGL� PHY]XDWòPò]D� YH� NXUXPODUòPò]D� JLUPHVL� GH�
¨RFXàX� ELU� WDUDIWDQ� VòNòQWò\D� VRNX\RU�� ğLPGL� ELUH\VHO� UDSRUODU� VXQXPODU� GD� YDU�� EHQ�
EHĠ�J½Q�L¨LQGH�EDĠYXUDFDàòP��½¨�J½Q�L¨LQGH�K£NLP�NDUDU�YHUHFHN��2�NHVLQOLNOH�P½PN½Q�
GHàLO��RQXQ�ROPDVò�P½PN½Q�GHàLO�

.DUDU�WHĠNLO�HWPHGLàL�L¨LQ�ELU�D\�VRQUD�JHOHQ�NDUDUODU��ELU�D\D�J·UH�EHQ�KDQJL�NDQXQD�
J·UH� ¨RFXàX� WXWX\RUXP"� 2UDGD� GD� FLGGL� VòNòQWòODU� YDU�� <DQL� ¨RN� VòNòQWò� YDU� RQX�
DQODWPD\D�̈ DOòĠò\RUXP��7HGELUOHUOH�LOJLOL��WDNLSOH�LOJLOL�VòNòQWò�YDU��VDàOòNOD�LOJLOL�NH]D�·\OH�
X\JXODPDODU��J·UHYOHU�\HULQH�JHOPL\RU��$PD�ELU�DQ�·QFH�.DQXQśOD�LOJLOL�WDQòPòQ�\DSòOòS�
EX�DGOL�VRUXQXQ�¨·]½OPHVL�OD]òP��%X�YDNDODUò�¨RFXN�K£NLPL�PL�WDNLS�HGHFHN��DLOH�K£NLPL�
PL�WDNLS�HGHFHN�EXQXQ�̈ ·]½OPHVL�OD]òP��<DQL�ĠX�DQGD�DLOH�K£NLPLQLQ�QH�WHGELUOHUOH��WDNLSOH�
LOJLVL�YDU��QH�UDSRU�EHNOL\RU�EHQGHQ��QH�GH�EDĠND�ELU�ĠH\��<DQL�ñVWDQEXOśGD�GXUXP�EX�

278580�%$ĝ.$1,�

%X� NRQXGD� FLGGL� \HWNLOHQGLUPH� YDU�� KHP�DLOH�PDKNHPHOHULQLQ� ·Q½QH� JHOHQ� ¨RFXNODU�
EDNòPòQGDQ� NRUX\XFX� YH� GHVWHNOH\LFL� WHGELUOHUH� K½NPHGHELOHFHàLQH� LOLĠNLQ� D¨òN�
G½]HQOHPH� YDU� KHP� GH� �RFXN� .RUXPD� .DQXQXśQGD� ¨RFXN� K£NLPOHULQH� YHULOGLàL� L¨LQ�
EL]� QH\H� J·UH� EX� WHGELUL� X\JXODU� K£OH� JHOHFHàL]� \D� GD� QDVòO� X\JXOD\DELOHFHàL]� RQX�
·àUHQPHN�LVWL\RUVXQX]��
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�RFXN�.RUXPD�.DQXQXśQD�J·UH�X\JXODPDN�LVWL\RUXP�DPD�K£NLPOHU�J·UHYVL]OLN�YHUL\RU�
YH�<DUJòWD\śGD�GRV\DODU�

278580�%$ĝ.$1,�

3HNL��¨RN�WHĠHNN½U�HGHULP�NDWNòQò]GDQ�·W½U½��

6�/(<0$1�087/8���."4*�, '*$,$2ë�'}*ë,ë��ë9,ë1�

$]�·QFHNL�\HWNL�NDUPDĠDVòQGDQ�EDKVHWWL��ñ]PLUśGH�GH�ELU�KD\OL�\DĠDQGò��ğX�DQGD�¨RFXN�
PDKNHPHVL�K£NLPOHUL�YHUL\RU�EXQX��%X�����+XNXN�'DLUHVL� LOH����+XNXN�'DLUHVLśQLQ�LNL�
WDQH�GHàLĠLN�LĠ�NDUDUò�\½]½QGHQ�DLOH�PDKNHPHOHUL�VX¨D�NDUòĠPDPòĠ�¨RFXNODU�\·Q½QGHQ�
YHUPHN�]RUXQGDGòU��¨RFXN�PDKNHPHOHUL�VDGHFH�VX¨D�NDUòĠDQ�¨RFXNODUD�YHULU�GHGLàL�L¨LQ�
RUWDOòN� NDUòĠWò��$QFDN�EL]�� EHQ� ĠDKVHQ� ¨RFXN�RUWDGD�NDOPDVòQ�GL\H�EDQD�JHOHQ� WHGELU�
NDUDUODUòQò�LVWLVQDVò]�YHUL\RUXP��ELU��

ñNLQFLVL��6RV\DO�+L]PHWOHUGHQ�J·UHYOL�DUNDGDĠòQ�V·\OHGLNOHULQH�NDWòOPò\RUXP��%LULQFLVL�
ĠX�� D]� ·QFH� NHQGL� PHVOHNWDĠòP� 6H\IXOODK� %H\� V·\OHGL�� SROLVOHULQ� VX¨D� NDUòĠPDPòĠ�
¨RFXNODUOD�YH\D�ND¨DQ�¨RFXNODUOD�LOJLOL�DUDĠWòUòS��WHVOLP�HWPH�J·UHYL�YDUGòU��7HGELUOHUOH�
LOJLOL� NDUDU� YHUHQ� K£NLPLQ� NDUDUòQGDQ� VRQUD� KDQJL� NXUXPX� LOJLOHQGLUL\RUVD� R� ¨RFXàX�
DOPDNOD� J·UHYOL� RODQ� NXUXP� R� NXUXPGXU�� %DUòQPD� WHGELULQL� NHQGLP� GXUXĠPDGD�� D]�
·QFHNL�GHàLĠLN�LĠ�NDUDUòQò�D\òUGòP��LKWL\DFò�ROGXàXQX�G½Ġ½QG½à½P�LNL�WDQH�Nò]�̈ RFXàXQD�
YHUGLP��.XUXPX�NHQGLP�DUDGòP��*HOLQ��EX�¨RFXàX�DOòQ��ŝ%L]�NDUòĠPD\ò]��3ROLVH�V·\OH\LQ�
JHWLUVLQ�Ş� 3ROLVLQ� E·\OH� ELU� LĠL� \RN�� <òOODUGòU� GD� EX� YHUGLàLP� NDUDUòQ� NDOGòUòOPDVò� L¨LQ�
WDOHSWH� EXOXQX\RU�� EHQ� \RNNHQ� GLàHU� ELU� DUNDGDĠòP� NDOGòUPòĠ� K£O£� ¨DQWDPGD� GXUXU��
GHYDPOò� UHGGHGL\RUXP�� NRUXQPD\D� K£O£� LKWL\DFò� YDU�� 6+�(.� J·UHYLQL� JHUHàL� JLEL�
\DSPò\RU��

278580�%$ĝ.$1,�

3HNL�� ¨RN� WHĠHNN½U� HGHUL]� +£NLP� %H\�� X\JXODPDGDQ� ·UQHNOH� EL]L� D\GòQODWWòQò]�� %HQ�
P½VDDGH� HGHUVHQL]� ELU� VRUX\OD� NDSDWPDN� ]RUXQGD\òP� ¨½QN½� EL]GHQ� VRQUD� GD� ELU�
EDĠND�¨DOòĠPD�V·]�NRQXVX�RODFDN��2�\½]GHQ�P½VDDGH�HGHUVHQL]�6D\òQ�+RFDP�6HYGD�
8OXàWHNLQśH��EX\XUXQ�+RFDP�

352)��'5��6(9'$�8/8Ý7(.ï1�

%HQ� GH� NòVD� RODUDN� ĠXQX� V·\OHPHN� LVWL\RUXP�� E½W½Q� NRQXĠPDFòODUD� ¨RN� WHĠHNN½U�
HGL\RUXP��*HU¨HNWHQ�KHSVL�ELUELULQGHQ�LOJLQ¨��J½]HO�EL]H�ELOJLOHU�YHUGLOHU��<DOQò]�Ġ·\OH�
ELU� ĠH\� YDU�� ·]HOOLNOH� VL]LQ� NRQXĠPDQò]GD�� \DQL� WHGELUOHULQ� X\JXODQPDVò�PHVHOHVLQGH�
EHQLP�·àUHQFLOHULP��$QNDUD��QLYHUVLWHVL�6RV\DO�+L]PHW�%·O½P½�·àUHQFLOHUL�5HKEHUOLN�
$UDĠWòUPD�0HUNH]OHULśQGH�GH�¨DOòĠò\RUODU��%XUDGD�EHQ�HàLWLP�WHGELUL�YHULOHQ�¨RFXNODUòQ�
GRV\DODUòQD� EDNWòP�� R� GRV\DODUGD� ¨RN� HNVLNOLNOHU� YDU�� 6L]LQ� GHGLàLQL]� GDQòĠPDQOòN�
WHGELULQL� YH� WHEOLàLQL� GH� J·]GHQ� JH¨LUGLP�� ELOL\RUXP� \·QHWPHOLNOHUL� ƲODQ� GD�� ğLPGL�
RUDGD� QH� YDU"�2UDGD�� EX� NLĠLOHU�� \DQL� GL\HOLP� NL� HàLWLP� WHGELUL� X\JXOD\DFDN� RODQ� EX�
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5$0��5HKEHUOLN�$UDĠWòUPD�0HUNH]OHUL�LQFHOH\HFHN�¨RFXNODUòQ�GXUXPXQX����J½Q�L¨LQGH�
ELU� SODQ� KD]òUOD\DFDNODU�� ELU� X\JXODPD� SODQò�� <DVD� EXQX� V·\O½\RU� \D� GD� \·QHWPHOLN�
EXQX� V·\O½\RU�� ğLPGL� ��� J½Q� L¨LQGH� ELU� X\JXODPD� SODQò� ELU� ¨RFXN� KDNNòQGD� QDVòO�
KD]òUODQDELOLU"�'RV\DODUòQD�EDNWòP��VRV\DO�LQFHOHPH�UDSRUX�KL¨�\RN��0DàGXU�¨RFXNODU�
L¨LQ�YDU��$LOH�YH�6RV\DO�3ROLWLNDODU�ñO�0½G½UO½à½QGHQ�JHOHQ�UDSRUODU�VRQ�GHUHFH�L\L��J½]HO�
PDàGXU�¨RFXN�L¨LQ�DPD�VX¨D�V½U½NOHQHQ�¨RFXNODU�L¨LQ�PDKNHPHOHUGHQ�UDSRU�JHOPL\RU��
ELU�LNL�WDQH�JHOPLĠ�VRQ�GHUHFH�HNVLN�YH�\HWHUVL]�RQX�GD�V·\OH\H\LP��\DQL�.DQXQśOD�LKWLODI�
KDOLQGHNL�̈ RFXNODU�L¨LQ��9H�EDNòQ��HàLWLP�WHGELUL�YHULOPLĠ��VDàOòN�WHGELUL�YHULOPLĠ��$63ñ0śH�
GDQòĠPDQOòN�WHGELUL�YHULOPLĠ�KDWWD�ELU�GH�GHQHWLP�J·UHYOLVL�YDU��ED]HQ�GH�·\OH�ROX\RU�
DPD� HPLQ� ROXQ� EX� NDGDU� NLĠL� DUDVòQGD� EX� ¨RFXNODU� VDKLSVL]�� �½QN½� DUNDGDĠODUòPò�
J·UG½P�5HKEHUOLN�$UDĠWòUPD�0HUNH]LQGH��VRQ�GHUHFH�¨DOòĠNDQ�DUNDGDĠODU�DPD�WHN�LĠOHUL�
R�GHàLO�NL��3HUVRQHO�HNVLNOLàL�YDU��%X�ELU�WRSOXP�WHPHOOL�KL]PHW�PRGHOLGLU��+DQL�EL]�NXUXP�
HQ�VRQ�¨DUH�GL\RUX]�\D��NXUXP�HQ�VRQ�¨DUH�DPD�EL]LP�NXUXPGDQ�EDĠND�¨DUHPL]�\RN��
�½QN½�EX�ELU�WRSOXP�WHPHOOL�KL]PHW��

$UDEXOXFXOXN�D\Qò�ĠHNLOGH��\DQL�EXQXQ�L¨LQ�QH�\DSòOPDVò�O£]òP"�(Q�D]òQGDQ�$QNDUDśGD�
EHOLUOL�NXUXPODUGD�EX�¨RFXNODUòQ�D\QHQ�YDND�LQFHOHPHVL�JLEL�LQFHOHPH�\DSòOPDVò�OD]òP��
�¨�D\GD�ELU�UDSRU�YHULOHFHN��QH\H�J·UH�YHULOHFHN"��RFXNODUOD�YH�DLOHOHUOH�¨DOòĠPD]VDQò]��
RNXOODUò\OD� ¨DOòĠPD]VDQò]� UDSRUX� QH\H� J·UH� KD]òUOD\DFDNVòQò]"� 2WXUXS� GD� ¨RFXàXQ�
\½]½QH�PL�EDNDFDNVòQò]�\D�GD�EDNPDGDQ�Pò�\D]DFDNVòQò]"�%·\OH�ĠH\�ROPD]��%X�WDP�
DQODPò\OD�\DNòQ�ELU� ¨DOòĠPD\ò�JHUHNWLUL\RU�� ¨RN�\DNòQ�ELU� ¨DOòĠPD\ò�JHUHNWLUL\RU��$PD�
EXQX� \DSDFDN� LQVDQODU�� SHUVRQHO� \RN�� �RFXNODU� KDNNòQGD� WRSODQPòĠ� RODQ� ELOJLOHUL�
ELU�DUD\D�JHWLUHUHN�R�¨RFXN� L¨LQ�GDKD�EDĠND�QH�\DSDELOLUL]"�%X�GD�\RN��<DQL�½¨�D\OòN�
PDKNHPH\H�YHULOHFHN�UDSRUODUòQ�L¨HULàL�GH�\RN��

$UDEXOXFXOXN� VRQ� GHUHFH� ·QHPOL� WRSOXP� WHPHOOL� ELU� KL]PHW�� ELU� GLYHUVL\RQ� KL]PHWL�
DPPD�YHO£NLQ�DUDEXOXFXOXàXQ�GD�ELU�DOW\DSòVòQòQ�ROPDVò�JHUHNPL\RU�PX"�%LOPL\RUXP�
DUNDGDĠòPò]òQ� EX� NRQXGDNL� G½Ġ½QFHVL� QHGLU�� DFDED� EXQX� LQFHOHGL�PL"� �òNDQ� \DVDGD�
EXQX�VDGHFH�DYXNDWODUòQ�\DSDFDàòQD�GDLU�ELU�J·U½Ġ�YDU��+£OEXNL�EHQLP�ELOGLàLP�LQVDQL�
KL]PHWOHUGH�\HWLĠPLĠ�RODQ�SVLNRORJ��VRV\DO�̈ DOòĠPDFò��SVLNRORMLN�GDQòĠPDQ�QH\VH�EXQODU�
EX� LĠOHUL� GDKD� L\L� \DSDU�� %HQLP� ELOGLàLP� EDĠND� \HUOHUGH� GH� ·\OH�� %XQODU� KDNNòQGDNL�
G½Ġ½QFHOHULQL]�¨RN�NòVD�RODUDN�O½WIHQ�

278580�%$ĝ.$1,�

6HYGD�+RFDP�¨RN�WHĠHNN½U�HGL\RUXP��%LOL\RUXP�EX�NDGDU�X]PDQ�ELU�DUDGD�ROXQFD�GD�
¨RN� VRUX� ELULNL\RU�� $PD� Ġ·\OH� ELU� ĠH\� YDU�� EL]GHQ� VRQUD� HĠ]DPDQOò� X]PDQ� WDUWòĠPDVò�
RWXUXPODUò� RODFDN�� ELU� NòVPòQD�P½VDDGH� HGHUVHQL]� RUD\D� EòUDNPDN� LVWL\RUXP� ¨½QN½�
VDORQX� DUWòN� ERĠDOWPDPò]� JHUHN�� 2� QHGHQOH� EHQ�PHYFXW� VRUXODUò� FHYDSODPDODUò� L¨LQ�
6D\òQ��DNPDNśD�YHUL\RUXP��

(YHW��EX\XUXQ�6D\òQ��DNPDN�
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(YHW�� ĠLPGL� WHGELU� NDUDUODUòQòQ� X\JXODQPDVòQGDQ� %XUVDśGDNL� DUNDGDĠòPò]� EDKVHWWL��
<·QHWPHOLNśLQ�����PDGGHVL�WHGELU�NDUDUODUòQòQ�X\JXODQPDVòQò�D¨òN�EL¨LPGH�EHOLUWL\RU��
(àHU�K£NLP��EXQX�WDNLS�HWPL\RUVD�EX�GXUXPGD�GHYUH\H�NXUXPXQ�NHQGLVLQLQ�JLUPHVL��R�
GD�\HWPL\RUVD�LOGHNL�NRRUGLQDV\RQ�½QLWHVLQLQ�R�PDKNHPHGHQ�KDQJL�WHGELU�NDUDUODUòQò�
YHUGLàLQH�LOLĠNLQ�OLVWH\L�LOJLOL�PDKNHPHVLQH�ELOGLUPHVL�JHUHNL\RU�P½ONL�LGDUH�DUDFòOòàò\OD�
<DQL�ELUELULQL�GHQHWOH\LFL�VLVWHP��7HUVLQGHQ�NXUXP�X\JXODPò\RUVD�YH\D�NRRUGLQDV\RQGD�
ELU�VRUXQ�YDUVD�K£NLPLQ�D\Qò�ĠHNLOGH�\DSPDVò�OD]òP��%·\OHOLNOH�ELOJLOHQGLUPH�\DSòOPDVò�
OD]òP�� <DSPD\DQ� NXUXP� D¨òVòQGDQ� EX� ELU� DGOL� VRUXPOXOXN� GRàXUDQ� ELU� ĠH\GLU�� <DQL�
K£NLPLQ�� VDYFòQòQ� DGOL� � J·UHYLQL� \DSPD\DQ� NXUXP� PHQVXSODUò� KDNNòQGD� GRàUXGDQ�
GRàUX\D�VRUXĠWXUPD�\DSòOòU��'ROD\òVò\OD�E·\OH�ELU�PHNDQL]PD�YDUGòU�

+£NLPOHULQ� WRSODQWò\D� JHOPHGLàLQGHQ� \DNòQGòQò]�� +£NLPOHULQ� ]DWHQ�� K£NLPOLN�
EDàòPVò]Oòàò�YDU��PDKNHPHOHULQ�EDàòPVò]Oòàò��R�QHGHQOH�<·QHWPHOLNśWH�ŝLVWHNOHUL�K£OLQGH�
K£NLPOHU� JLGHELOLUŞ� GL\H� ELU� K½N½P� \D]GòN�� 6DYFòODUòQ� LVH� EX� WRSODQWòODUD� NDWòOPDVò�
]RUXQOX��VDYFòODUòQ�EDàòPVò]Oòàò�NDYUDPò�ROPDGòàò�L¨LQ�$QD\DVDśGD�<·QHWPHOLàH�·\OH�ELU�
K½N½P�\D]GòN��.RRUGLQDV\RQOD�LOJLOL�UDSRUXQ�VRUXQODUòQ�QHWLFHOHUL�PDKNHPH�PDKNHPH�
WDVQLI� HGLOLS� WRSODQWò\D� JLWPH\HQ� K£NLPH� ELOJL� YHULOHELOLU� \D� GD� NLĠLVHO� J·U½ĠPHOHU�
\DSòODUDN�EX�VRUXQ�DĠòODELOLU��%HONL�XQXWWXàXP�ELU�VRUX�GDKD�YDUGòU�%XUVDśGDQ�GD�

6RV\DO� ¨DOòĠPDFò� WDQòPòQD� JHOLQFH� JH¨WLàLPL]� \òOODUGD� EX� WDQòP� JHQLĠOHWLOGL�
½QLYHUVLWHOHULQ� LVWHàL� ½]HULQH�� ğX� DQGD� EHQLP� ELOJLVD\DUòP� NDSDOò� ROGXàX� L¨LQ�
RQX� J·UHPL\RUXP� DPD� ·àUHWPHQ� NRQXVX� RODPò\RU� GL\H� ELOL\RUXP� ·QFHGHQ�� <HQL�
G½]HQOHPHGH�YDU�Pò�\RN�PX�RQD�NHVLQ�EDNPDGDQ�VL]H�ELU�FHYDS�YHUHPHP�

ñVWDQEXO�LOH�LOJLOL��PDKNHPH�NDUDUODUò�IDUNOò�YHULOL\RU�JLEL�ELU�\DNODĠòP�VHUJLOHGLQL]��$\Qò�
]DPDQGD� <DUJòWD\� ½\HPL]� GH� \DSWòàò� VXQXPGD� R� ĠHNLOGH� GHGL�� ğLPGL�PHY]XDWòPò]òQ�
EX�NRQXGD�¨RN�D¨òN�ROGXàXQX�G½Ġ½Q½\RUXP�EHQ��NDSDOò�ELU�DODQ�\RN��(àHU�ELU�\HUGH�
¨RFXN�K£NLPL�YDUVD�¨RFXN�K£NLPL�WHGELU�NDUDUODUòQò�YHUHFHN��HàHU�NRUX\XFX�GHVWHNOH\LFL�
WHGELUOHU�VòUDVòQGD����PDGGH�X\DUòQFD�ND\\XP��QDIDND��NLĠLVHO�LOLĠNL�NXUPD�NDUDUODUòQò�GD�
PDKNHPH�YHUHELOLU��$LOH�PDKNHPHVL��\½U½WPHNWH�ROGXàX�ELU�DLOH�GDYDVò\OD�LOJLOL�¨RFXN�
KDNNòQGD� NRUX\XFX� GHVWHNOH\LFL� WHGELU� NDUDUODUòQò� GD� YHUHELOLU� \DQL� EX� <·QHWPHOLàH�
J·UH�GH�P½PN½Q��

%XUDGD� R� HOHĠWLUL\L� NDEXO� HGHELOLULP�� \DQL� \·QHWPHOLàLQ� \DVD\ò� DĠDQ� ED]ò� WDUDƳDUò�
ROGXàXQX�EHQ�GH�NDEXO�HGL\RUXP�DPD�\·QHWPHOLN�ELU�X\JXODPD� UHKEHUL�QLWHOLàLQGH��
2� QHGHQOH� \DQL� ñVWDQEXOśGDNL� PDKNHPHOHULQ� ELUELULQGHQ� IDUNOò� NDUDU� YHUPHVL� EHQFH�
PHY]XDWò�\HWHUL�NDGDU��EHQ�RQX�VRUXQ�RODUDN�GD�\D]GòP�]DWHQ��DQDOL]�HWPHPHVLQGHQ�
ND\QDNODQò\RU��'HWD\òPò]�ROPDGòàò�L¨LQ��RQD�YDNWLPL]�ROPDGòàò�L¨LQ�JLUHPL\RUXP�

ğLPGL� SROLVLQ� EDNòP� YH� EDUòQPD� WHGELUOHULQGH� \DUGòP� HWPHGLàLQGHQ� \DNòQGòQò]��
.DQXQśGD� D¨òN� K½N½P� YDU�� EDNòP� YH� EDUòQPD� WHGELUOHULQLQ� X\JXODQPDVòQGD� NROOXN�
NXYYHWOHULQGHQ� YH\D� GLàHU� NDPX� NXUXP� YH� NXUXOXĠODUò� NHQGLOHULQGHQ� LVWHQHQ� ĠH\OHUL�
\HULQH�JHWLUPHN�]RUXQGDGòU��¨RN�D¨òN��QHW��6DYFòOòN�WDOLPDWò\OD�NROOXàD�WHVOLP�HGLOL\RU�
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GHGLQL]��2�GD�¨RN�D¨òN�� VX¨D�V½U½NOHQHQ�ELU� ¨RFXNOD� LOJLOL� HàHU�ELU� LVWLVPDUòQ�NXUEDQò�
ROGXàXQX�IDUN�HGL\RUVD�YHOLVL��YDVLVL��EX�GXUXPGD�6+�(.śH�WHVOLPLQL�NROOXN�WHN�EDĠòQD�
\DSDPD]��%XQX�VDYFò�WDUDIòQGDQ�\DSDU��$FLO�NRUXQPD�NDUDUòQGD�HOLPL]GH�NDOò\RU��V½UH�
JH¨L\RU�GHGLQL]��%X�V½UHOHU�JHUHN����J½QO½N�X\JXODPD�V½UHVL�6D\òQ�+RFDP�JHUHNVH�DFLO�
NRUXPD�NDUDUòQGDNL� V½UHOHU�G½]HQOH\LFL� V½UHOHUGLU��%X�V½UHOHULQ�JH¨PLĠ�ROPDVòQòQ�ELU�
·QHPL�\RN��·QHPOL�RODQ�¨RFXàXQ�\½NVHN�\DUDUò��

2QXQ� GòĠòQGD� VD\òQ� ½\HPL]LQ� V·\OHGLàL� ĠH\H� JHOLQFH�� ĠLPGL� EHQ� RUDGD� IDUNOò�
G½Ġ½Q½\RUXP��%LU�NHUH�Ġ·\OH�ELU�VDSWDPD�\DSDOòP��GHàLĠLN�LĠ�NDUDUò�GL\H�ELU�NDUDU�GLàHU�
NDUDUODU�EDNòPòQGDQ�JH¨HUOL��%XUDGD�EL]LP�<·QHWPHOLNśWH�·QJ·UG½à½P½]�ĠH\�NRUX\XFX�
YH� GHVWHNOH\LFL� NDUDUGòU�� 2� \·QGH� ELU� GHIWHU� YDUGòU�� R� GHIWHUH� ND\GHGLOPHVL� JHUHNLU��
GHàLĠLN�LĠH�GHàLO��'HàLĠLN�LĠ�GHàLO�EXQXQ�DGò��WD�NHQGLVL�NRUX\XFX�YH�GHVWHNOH\LFL�WHGELU�
NDUDUODUò�� 1DVòO� GROGXUXODFDàò� <·QHWPHOLNśLQ� ���� PDGGHVLQGH� \D]òOò�� .DQXQśGD� GL\RU�
NL�� NRYXĠWXUPD� EDĠODWòOPòĠ� RODQODU� KDUL¨� GL\RU� ¨RFXN� K£NLPLQL� WDQòPODUNHQ�� �RFXN�
K£NLPLQLQ�EXOXQPDGòàò�\HUOHUGH�DLOH�PDKNHPHVL��DLOH�GH�\RNVD�DVOL�KXNXN�PDKNHPHVL�
EX� WHGELUOHUGH� \HWNLOL�� ğLPGL� HàHU� ELU� ¨RFXN� KDNNòQGD� GDYD� D¨òOPòĠ� LVH� NRYXĠWXUPD�
\DQL�D¨òOPòĠ�LVH�EX�¨RFXN��\DQL�LVWLVPDU�HGLOHQ�ELU�¨RFXN�GD�SHN£O£�RODELOLU��<DQL�EL]�LNL�
NHUH�LNL�G·UW��VX¨D�V½U½NOHQHQ�¨RFXN�NRUXQPD�LKWL\DFò�L¨LQGH�¨RFXN�GHàLOGLU�GL\HPH\L]��
(àHU� R� FH]D� NRYXĠWXUPDVòQò� \½U½WHQ� K£NLP�� R� ¨RFXàXQ� EHĠ� WHGELUGHQ� ELULQH� LKWL\DFò�
ROGXàX�NDQDDWLQGH\VH��EXQX�YHUHELOLU��%XQODUòQ�NHVLQOHĠPHVLQH�DVOD�JHUHN�\RN��<DQOòĠ�
ELU� X\JXODPD���� %·\OH� NHVLQOHĠLS� DLOH� PDKNHPHVL� NHVLQGLU� GL\H� NDUDU� YHUL\RU�� $LOH�
PDKNHPHVLQLQ�GLàHU�NDUDUODUò�GD�NHVLQ�GHàLO��EX�NDUDUODU�GD�NHVLQ�GHàLO��.HVLQOHĠWLULOPHVL�
EHNOHQPHNVL]LQ�LQID]�HGLOLU��.DQXQśGD�¨RN�D¨òN�K½N½P�YDU��

278580�%$ĝ.$1,�

7HĠHNN½U�HGHUL]��VDà�ROXQ���RN�WHĠHNN½UOHU�6D\òQ��DNPDN��%X\XUXQ�6D\òQ�.DYXQ�

$%'855$+0$1�.$981�

+£NLP�%H\� IDUNOò�ELU� ĠH\� V·\OHGL�DPD�EL]�HVNL� NDIDOòODU� L¨LQ� LNL�GHIWHU�YDUGòU��ELU� HVDV�
GHIWHUL�YDUGòU�RQX�ELOLULP��ELU�GH�GHàLĠLN�LĠ�YDUGòU��'HàLĠLN�LĠ�GHQHQ�ĠH\�KHU�ĠH\�RODELOLU��
<DQL� HVDV� ½]HULQGH� ƲLOHQ� ELU� VRUXĠWXUPD� NDSVDPòQGD� NRYXĠWXUPD� NDPX� GDYDVò�
D¨òOGòNWDQ� VRQUD� YHUHFHàLQL]� ĠH\OHU� HVDV� ½]HULQHGLU�� ŝ.DUJDGDQ� EDĠND� NXĠ� WDQòPD\ò]�
EL]Ş�� %LU� HVDV� YDUGòU�� ELU� GHàLĠLN� LĠ� YDUGòU�� %XQXQ� DGò� IDUNOò� RODELOLU�� +£NLP� %H\� KDNOò�
RODUDN�GL\RU�NL��.DQXQśGDNL�G½]HQOHPHOHU�L¨LQ�GHàLĠLN�LĠH�JHUHN�\RN��%HQ�ĠXQX�DQODWWòP�
]DWHQ�� <DUJòWD\� EXQX� ELU� J½YHQOLN� WHGELUL� ROGXàX� ĠHNOLQGH� DOJòOò\RU�� GDYUDQòĠODUòQò�
\·QOHQGLUPH� \HWHQHàL� RODQ� ¨RFXNODU� \·Q½QGHQ� WHGELU� X\JXODQGòàòQGD� EXQX� ELU� 7&.�
��� PDGGH� NDSVDPòQGD� HN� ELU� WHGELU� ROGXàXQX� YH� EXQX� YHUHPH\HFHàLPL]L� V·\O½\RU��
%HQLP�GHàLĠLN� LĠ�GHGLàLP��+£NLP�%H\śLQ� LVH�EX�NRUX\XFX�GHVWHNOH\LFL�WHGELUOHU�RODUDN�
NXOODQòODQ�GHIWHUGHQ�YHULOPHVLQL�LVWHGLàL�ĠH\LQ�·]½�ĠX��6L]�HVDV�½]HULQGHQ�YHUGLàLQL]GH�
<DUJòWD\�LOH�NDUĠò�NDUĠò\D�NDODFDNVòQò]��6½UHNOL�NDIDQò]ò�D\Qò�\HUH�YXUPDQòQ�DQODPò�\RN��
%HQ�DNDGHPLGH�GHUV�DQODWòUNHQ�ĠXQX�V·\O½\RUXP��·QHPOL�RODQ��RFXN�.RUXPD�.DQXQX�
L\L� QL\HWOL� LQVDQODUòQ� X\JXOD\DFDàò� ELU� NDQXQGXU�� 2� QHGHQOH� ¨RFXN� K£NLPL� ROPDN�
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LVWL\RUVDQò]�·QFH�L\L�QL\HWOL�RODFDNVòQò]���Q½Q½]H�JHOHQ�GRV\DGD�P½PN½QVH�NDUDUò�VL]�
YHUHFHNVLQL]��

%LUD]�·QFH�8OXàWHNLQ�+RFDP�GD�V·\OHGL��ğLPGL�\HWNL�NDUPDĠDVòQòQ�ROGXàX�NHVLQ��%DNòQ��
¨RN�D¨òN�ELU�G½]HQOHPH�ROPDVòQD�UDàPHQ�GL\RU�NL�.DQXQ������������IòNUDVòQGD�ŝ�RFXN�
PDKNHPHVL� EXOXQPD\DQ� \HUOHUGH� EX� PDKNHPH� NXUXOXS� J·UHYH� EDĠOD\òQFD\D� NDGDU�
NRUXQPD�LKWL\DFò�RODQ�¨RFXNODU�EDNòPòQGDQ�WHGELU�NDUDUòQò�J·UHYOL�DLOH�YH�DVOL\H�KXNXN�
PDKNHPHOHUL���Ş� %DNòQ� ĠLPGL� QH� GL\RU"� �RFXN�PDKNHPHVL� YDUVD� R� ]DPDQ� \HWNLOL� NLP�
DUNDGDĠODU"��RFXN�PDKNHPHVL��<DQL�DUWòN�XàUDĠPDQòQ�DQODPò�\RN��JH¨HQ�J½Q�\HQL�JLGHQ�
ELU�DUNDGDĠòPò]�DUDGò�EHQL��EHQ�GHGLP�NL��\D�EHQ�VDQD�DQODWPDGòP�Pò��¨RFXN�K£NLPL�
GHPHN� L\L� QL\HWOL� K£NLP� GHPHNWLU�� 6RUXQODUòQ�� ·QHPOL� RODQ� ¨RFXNODUòQ� VRUXQODUòQòQ�
¨·]½OPHVLGLU��

%X�QHGHQOH� HVDVD� LOLĠNLQ�GHIWHU� ½]HULQGHQ�GHàLO��+£NLP�%H\śLQ� V·\OHGLàL� NRUX\XFX� YH�
GHVWHNOH\LFL� WHGELUOHU� ½]HULQGHQ� JLWPHQL]� JHUHNLU� EX� ELU�� (àHU� V½UHVLQGH� YHUPHQL]�
JHUHNHQ�UDSRUODUò�YHUPL\RUVDQò]��ELU�K£NLP�\D�GD�&XPKXUL\HW�6DYFòVò��VRV\DO�LQFHOHPH�
X]PDQòQD�NDID\ò� WDNDUVD�����śH� WDEL�ROPDGòàòQò]� L¨LQ�VL]LQ�KDNNòQò]GD�KL¨ELU� LĠOHPH�
JHUHN�NDOPDNVò]òQ�VRUXĠWXUPD�EDĠODWDELOLU��·E½U�K£NLP�GH�J·UHYL�N·W½\H�NXOODQPDNWDQ�
YH� LKPDOGHQ� VL]H� FH]D� YHUHELOLU�� %XQXQ� LĠOHPHPLĠ� ROPDVò� VL]LQ� L¨LQ� LĠOHPH\HFHàL�
DQODPòQD� JHOPH]�� $UNDGDĠòPò]òQ� JHFLNPH\OH� LOJLOL� KDNOò� LGGLDVò� EX�� EL]LP� GHGLàLPL]�
HVDV� ½]HULQGHQ� YHUPH]VHQL]� ���� PDGGH� NDSVDPòQGD� LWLUD]D� WDELGLU�� ¨RN� NòVD� V½UHGH�
NHVLQOHĠLU��NHVLQOHĠWLNWHQ�VRQUD�GD�LĠOHPH�NRQXU��

+£NLP�%H\śLQ�KDNOò�ROGXàX�QRNWD�ĠX��X\JXODPDN�L¨LQ�NHVLQOHĠPHVL�JHUHNPH]�DPD�VRUXQ�
ĠXUDGD�EDĠODU�DUNDGDĠODU��HVDV�½]HULQGHQ�YHULUVHQL]�<DUJòWD\śGDQ�ER]XOXS�JHOGLàLQGH�
EX�PDVUDƳDUòQ�¨RFXàXQ�DLOHVL�WDUDIòQGDQ�DOòQPD\D�NDONòOPDVòQòQ�·Q½QGH�GH�ELU�HQJHO�
\RNWXU��%X�QHGHQOH�O½WIHQ�¨RFXN�K£NLPOHUL�L\L�QL\HWOL�RODFDNODU�YH�¨RFXNODUòQ�VRUXQODUòQò�
¨·]PHN�L¨LQ�JD\UHW�HGHFHNOHU���]½U�GLOL\RUXP�X]DWWòàòP�L¨LQ�

278580�%$ĝ.$1,�

3HNL�� KHSLQL]H� LOJLQL]GHQ� GROD\ò�� J·VWHUGLàLQL]� VDEòUGDQ� GROD\ò� WHĠHNN½U� HGL\RUXP��
*·U½ĠPHN�½]HUHţ�
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0HUKDEDODU��+HSLQL]H�KRĠ�JHOGLQL]�GL\HUHN�EXJ½QN½�VRQ�\DUJòODPD�RWXUXPXQX�D¨PDN�
LVWL\RUXP�� 2WXUXPXPX]GD� J·UHY� DODQ� WDUWòĠPDFòODUòPò]ò� ·QFHOLNOH� NòVDFD� VL]OHUH�
WDQòWPDN�LVWHULP��ñON�NRQXĠPDFòPò]�8OXVODUDUDVò�'DQòĠPDQ�6D\òQ�'DQ�2ś'RQQHOO��ñNLQFL�
NRQXĠPDFòPò]� LVH�$QNDUD�%DURVXśQGDQ�GHQH\LPOL�YH�Nò\PHWOL�DYXNDWòPò]�6D\òQ�'LOHN�
'HUPDQFòRàOX���¨½QF½�.RQXĠPDFòPò]�LVH�$QNDUD�%DURVXśQGDQ�DYXNDW��D\Qò�]DPDQGD�
7½UNL\H�%DURODU�%LUOLàL��RFXN�+DNODUò�.XUXOX�%DĠNDQò�GL\RUX]�DPD�.RRUGLQDW·U½�GL\H�
G½]HOWL\RU� KHU� VHIHULQGH�� EL]LP� EDĠNDQòPò]�� $YXNDW� *·NWDQ� .R¨\òOGòUòP�� 2� DYXNDW�
NòVPòQò�\D]Pò\RU�DPD�EHQLP�L¨LQ�KHU�]DPDQ�DYXNDW��ğX�DQGD�81,&()śGH�¨DOòĠò\RU���PLW�
HGL\RUXP�HQ�NòVD�]DPDQGD�WHNUDU�EL]LPOH�EHUDEHU�RODFDN�NHQGLVL��EHQ�òVUDU�HGL\RUXP��
(YHW��HYHW�NHVLQOLNOHţ�$YXNDW�+DWLFH�.D\QDN��+DWLFH�GH�$QNDUD�%DURVXśQGDQ��2�GD�X]XQ�
\òOODUGòU�¨RFXN�KDNODUò�DODQòQGD�¨DOòĠPD�\DSò\RU��+HP�ƲLOHQ�¨RFXNODUOD�LOJLOL�¨DOòĠò\RU�
KHP�GH�GDKD�JHUL�SODQGDNL�¨DOòĠPDODUò�GD�\½U½W½\RU��

%HQLP� HOLPGHNL� SURJUDPGD� LNL� .RVRYDOò� +£NLP� YDU�� %LU� WDQHVL� 6D\òQ� )OODQ]D� .DGLX��
ELU� GLàHUL� GH� 1HVULQ� /XVKWD�� 1HVULQ� +DQòPśò� X]XQ� ]DPDQGòU� EX� DODQGDNL� ¨DOòĠPDODUò�
GROD\òVò\OD�WDQò\RUXP��)OODQ]D�LOH�GH�EXJ½Q�WDQòĠWòN��8PDUòP�RQODU�HQ�NòVD�]DPDQGD�
JHOHFHNOHU��

$OPDQ\DśGDQ�ELU�PHVOHNWDĠòPò]�YDU��NòGHPOL�ELU�VDYFò��6D\òQ�*HRUJ�'HFNHU��.HQGLVL�GH�
ĠX� DQGD� DUDPò]GD�� 1LKDW� %H\�� 6D\òQ� 1LKDW� 7DUòPHUL� ELU� VRV\DO� KL]PHW� X]PDQò�� 8]XQ�
]DPDQ�\XUW�GòĠòQGD�¨DOòĠWòNWDQ�VRQUD�7½UNL\Hś\H�JHOGL�YH�KHP�\D]òODUò\OD�KHP�GH�V·]O½�
WDUWòĠPDODUò\OD�EX�DODQD�NDWNò�YHUPH\H�GHYDP�HGL\RU��%XUDGD�EXOXQGXàX�L¨LQ�WHĠHNN½U�
HGHUL]�

9H� \LQH� ELU� PHVOHNWDĠòPò]� $YXNDW� ğDKLQ� $QWDN\DOòRàOX�� +HP� $QNDUD� %DURVX� �RFXN�
+DNODUò�.RPLV\RQX��\HVL�KHP�GH�¨RFXN�LVWLVPDUò�LOH�LOJLOL�¨HĠLWOL�¨DOòĠPDODUòQ�L¨HULVLQGH��
3ODWIRUP�\·QHWLFLOLàL�GH�\DSò\RU��ĠH\�DGòQò�XQXWWXP���

$9��ĝ$+ï1�$17$.<$/,2Ý/8�

�RFXNODUD�<·QHOLN�7LFDUL�&LQVHO�6·P½U½\OH� ñOJLOL�0½FDGHOH�$àò�� LVPL�X]XQ�ROGXàX� L¨LQ�
]RU�ROX\RU�

278580�%$ĝ.$1,�

(YHW��R�LVPL�WDPDPOD\DPò\RUXP�KL¨ELU�]DPDQ��

(IHQGLP�� Ġ·\OH� ELU� \·QWHP� L]OHPH\L� DU]X� HGL\RUX]� EL]�� �RFXNODUD� \·QHOLN� DGDOHW�
L¨HULVLQGH�DGOL� \DUGòP�KL]PHWOHULQL� WDUWòĠDFDàò]��'ROD\òVò\OD�GD�� EX�D¨òN�ELU� WDUWòĠPD��
6L]OHULQ�GH�NDWNòODUòQò�DOPDN�LVWL\RUX]���½QN½�PDVDQòQ�EX�WDUDIòQGD�RWXUDQ�X]PDQODU�
NDGDU��VDORQGD�GD�SHN�¨RN�X]PDQ�YDU��RQODUò�GD�J·U½\RUXP��2�QHGHQOH�EX�NRQX\X�KHS�
EHUDEHU�HOH�DOPD\ò�DU]X�HGL\RUX]��

%XQXQ�L¨LQ�GH�¨RFXàD�\·QHOLN�DGOL�\DUGòP�KL]PHWL�GH\LQFH�DNOòPò]D�JHOHQ�LON�NDYUDP�
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QHGLU�YH�QH�G½Ġ½Q½\RUVXQX]�EX�VLVWHPOH�LOJLOL"�6L]LQOH�GHàHUOHQGLUPHOHULQL]OH�EDĠODPD\ò�
DU]X�HGL\RUX]��%HQ�.RVRYDOò�PHVOHNWDĠODUòPò]ò�GD�EXUD\D�¨DàòUD\òP��

�]HOOLNOH�DGDOHW�VLVWHPL�L¨HULVLQGHNLOHULQ�ELOGLàL�ELU�NRQX��DGOL�\DUGòP�KL]PHWOHUL�YH�GDKD�
¨RN�DYXNDWODUOD�ELUOLNWH�DQòODQ�ELU� ĠH\�� �½QN½�DGOL� \DUGòPò�DYXNDWODU�� KXNXNL� \DUGòP�
NòVPòQò� DYXNDWODU� YHUL\RU� DPD� EXQXQOD� VòQòUOò� ROPD\DQ� ELU� KL]PHW�� 2� \½]GHQ� VL]LQ�
GHàHUOHQGLUPHOHULQL]OH�EDĠODPDN�VRQUD�GD�X]PDQODUòPò]D�EX�NRQXGDNL�G½Ġ½QFHOHULQL�
VRUPDN�LVWL\RUXP��

�RFXàD�\·QHOLN�DGOL�\DUGòP�KL]PHWLQLQ�ĠX�DQGDNL�GXUXPX�QHGLU"�1DVòO�ELU�\DUGòP�KL]PHWL�
\DUDUOò�ELU�KL]PHW�ROXU"�%X�VLVWHP�\DSòODQGòUòOòUNHQ�QHOHUH�GLNNDW�HGLOPHVL�JHUHNLU"�%X�
RWXUXPGD� EXQD� LOLĠNLQ� J·U½ĠOHUL� GHUOH\HELOLUVHN� EXQGDQ� VRQUDNL� ¨DOòĠPDODUD� GD� \RO�
J·VWHULFL�ROXU�GL\H�G½Ġ½Q½\RUXP��2QXQ�L¨LQ�·QFH�V·]½�VL]H�YHUPHN�LVWL\RUXP���QHULVL��
VRUXVX��NDWNòVò�RODQ�KHUNHVH��%X\XUXQ�

085$7�$<',1, .$5ğ,<$.$�$'/ñ<(6ñ�+�.ñ0ñ�

7HĠHNN½U�HGHULP��

ğLPGL�¨RFXNODUOD�LOJLOL�DGOL�\DUGòP�KL]PHWOHUL�GH\LQFH�EHQLP�KHS�YHUGLàLP�ELU�·UQHN�YDU��
RUDGDQ�ELU�ĠH\OHU�V·\OHPHN�LVWL\RUXP��2�GD�ĠX��$GOL�\DUJòODPD�V½UHFL�L¨HULVLQGH�¨RFXàXQ�
RP]XQGD� LNL�PHOHN� ROGXàXQX�G½Ġ½Q½U½P�EHQ�KHS�� %LU� RP]XQGD�RQD�KXNXNL� \DUGòP�
YHUHQ�DYXNDW�YH�GLàHU�RP]XQGD�GD�RQD�GHVWHN�YHUHQ�� V½UHFL�RQXQ�DQOD\DELOHFHàL�ELU�
GLOGH�DQODWPDN�L¨LQ�YH�V½UH¨WHQ�HWNLOHQPHVLQL��ROXPVX]�HWNLOHQPHVLQL�HQJHOOHPHN�L¨LQ�
EXOXQDQ�VRV\DO�¨DOòĠPD�J·UHYOLVL��

%L]� \DUJòODPDQòQ� GLàHU� DNW·UOHUL� RODQ� K£NLPOHU� YH� VDYFòODU�� JDOLED� DGOL� \DUGòPò�
WDUWòĠòUNHQ� \D� GD� X\JXODUNHQ� DYXNDWODUOD� LOJLOL� NòVPò�� EHOOL� ·O¨½GH� ELOLS� X\JXOX\RUX]�
EHONL��$YXNDWODUOD�ELUELULPL]L�GDKD� L\L� WDQò\RUX]��ELUELULPL]LQ� URO� YH� VRUXPOXOXNODUòQò�
GDKD� L\L� ELOL\RUX]�� <DQL� L\L� X\JXOX\RUX]�� N·W½� X\JXOX\RUX]� WDUWòĠPDVòQò� ELU� NHQDUD�
EòUDNDUDN�V·\O½\RUXP��<DQL�DYXNDW�QH�LĠ�\DSDU��VDYFò�QH�LĠ�\DSDU��K£NLP�QH�LĠ�\DSDU"�

%X�½¨�JUXS�GD�ELUELULQLQ�QH�LĠ�\DSWòàòQò�ELOL\RU�DĠDàò�\XNDUò�DPD�ELUD]�RP]XQGDNL�·E½U�
PHOHàL� LKPDO�HGL\RUX]���E½U�DGOL�\DUGòPFò\ò��¨RFXàD�\DUGòP�HGHQ�·E½U�PHOHàL� LKPDO�
HGL\RUX]�� 2� GD� VRV\DO� ¨DOòĠPD� J·UHYOLVL�� $FDED� VRV\DO� ¨DOòĠPD� J·UHYOLVL� DGOL� V½UH¨�
L¨HULVLQGH�QDVòO�ELU�URO�½VWOHQLU"�1H�\DSDU�\D�GD�QH�\DSPD]"�2QGDQ�QDVòO�\DUDUODQPDOòGòU�
DGOL� V½UHFLQ�GLàHU�DNW·UOHUL"�2QXQ�½]HULQGH�ELUD]�GDKD�D\UòQWòOò�GXUPD\D�¨½QN½�\HQL�
ELU� ĠH\� EL]LP� L¨LQ�� K£NLPOHU� L¨LQ� ·]HOOLNOH� \HQL� ELU� ĠH\�� %L]� EXQGDQ� ·QFHNL� V½UH¨WH�
\DUJòODPDQòQ�WHN�K£NLPL�RODUDN�KHU�ĠH\L�\·QHWHQ�ELU�K£NLP�DQOD\òĠòQGDQ�Vò\UòOòS��HĠLWOHU�
DUDVò� ELU� \DUJòODPD� V½UHFL� \·QHWHELOGLàLPL]� ·O¨½GH� EDĠDUòOò� ELU� ¨RFXN� \DUJòODPDVò�
\DSDELOLUL]�

9H�EX�X]PDQ��VRV\DO�̈ DOòĠPD�J·UHYOLVL��V½UH¨�L¨HULVLQGH�KHP�EL]H��\DQL�DGOL�\DUJòODPDQòQ�
GLàHU�DNW·UOHULQH�YH�KHP�GH�¨RFXàD�FLGGL�GHVWHN�YHUHELOHFHN�NLĠL�GXUXPXQGD��ELOJLVL\OH��
X]PDQOòàò\OD�YH�V½UHFH�EL]LP�EDNWòàòPò]�JLEL�EDNPDPDVò\OD��%XQX�¨RN�·QHPVL\RUXP�
¨½QN½�ĠXQX�J·U½\RUXP�����śWHQ�EX�\DQD�JHOLĠHQ�V½UH¨WH��VRV\DO�¨DOòĠPD�J·UHYOLOHULQLQ�
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GH� K£NLPOHU�� VDYFòODU�� DYXNDWODU� JLEL� EDNPDVòQò� LVWL\RU� ED]ò�PHVOHNWDĠODUòPò]�� %HQVH�
EXQXQ� WDP� WHUVLQL� LVWL\RUXP�� %L]LP� JLEL� EDNPDPDODUòQò� LVWL\RUXP�� �½QN½� R� ]DPDQ�
EL]GHQ�G·UG½QF½�ROX\RU��ELU�WDQH�GDKD�ROX\RU��%L]GHQ�ELU�NLĠL\H�GDKD�LKWL\D¨�\RN��EDĠND�
ELULQH�LKWL\D¨�YDU��EDĠND�ELU�EDNòĠD��EDĠND�ELU�\DNODĠòPD�LKWL\DFòPò]�YDU�YH�WDP�GD�EX�
RQODUòQ�LĠL��7DP�GD�RQODUòQ�HàLWLPLQL�DOGòNODUò�LĠ��WDP�GD�EL]LP�HàLWLPLQL�DOPDGòàòPò]�LĠ��
�½QN½�RUDGD�½¨�WDQH�KXNXN�HàLWLPL�DOPòĠ�DNW·U½Q�GòĠòQGD�KXNXN�HàLWLPL�DOPDPòĠ�DPD�
KXNXN�HàLWLPL�DOPòĠ�DNW·UOHULQ�DOPDGòàò�ELU�HàLWLPL�DOPòĠ�X]PDQ�YDU��

%X�DQODPGD�¨RFXàD�GHVWHN�YHUHQ�EX�X]PDQòQ� URO½Q½�� VRUXPOXOXNODUòQò� WDUWòĠPDPò]��
\DSòODQGòUPDPò]�JHUHN�YH�EX�X]PDQODUò�NXOODQPDN��GHVWHNOHPHN�NRQXVXQGD�K£NLPOHULQ�
·]HO�RODUDN�J·UHY�½VWOHQPHOHUL��URO�½VWOHQPHOHUL�JHUHNWLàLQL�G½Ġ½Q½\RUXP���½QN½�DGOL�
V½UH¨� L¨HULVLQGH� JHWLULOHQ� EX�X]PDQODU� ĠX� DQ�QHUHGH� GXUGXNODUòQò� ELOHPL\RUODU� YH� QH�
\DSPDODUò�JHUHNWLàLQL�GH�ELOHPL\RUODU��%L]�GH�ELOPL\RUX]�RQODUòQ�QH�\DSPDVò�JHUHNWLàLQL��
7XWXQDFDN� GDO� DUò\RUODU�� RUDGD� GD� RQODUD� HQ� L\L� GHVWHàL� YHUHELOHFHN� NLĠLOHU� K£NLPOHU�
ROPDOò� YH� K£NLPOHUOH� EX� X]PDQODU� GDKD� L\L� ELU� LĠ� ELUOLàL� L¨HULVLQGH�� GDKD� L\L� LOHWLĠLP�
L¨HULVLQGH�YH�GDKD�L\L�ELU�½UHWLP�L¨HULVLQGH�ROPDOò��ELUELUOHULQL�GHàHUOL�NòOPDOò��ELUELUOHULQL�
GHVWHNOHPHOL��$GOL�\DUGòP�GH\LQFH�EHQ�¨RFXàXQ�RP]XQGDNL�LNLQFL�PHOHàH�GDKD�·]HO�ELU�
·QHP�YHUPHPL]L�YH�RQD�GDKD�¨RN�RGDNODQPDPò]�JHUHNWLàLQL�G½Ġ½Q½\RUXP��7HĠHNN½U�
ederim.

278580�%$ĝ.$1,

7HĠHNN½UOHU�� 0LNURIRQX� ĠX� WDUDID� J·W½U½\RUX]�� �HYLUL� \DSòODELOPHVL� L¨LQ� PLNURIRQXQ�
QDNOLQL�EHNOHPHPL]�JHUHNL\RU��

+$6$1�ïĝ/(<ï&ï,�*.-8 �"4,'41ë8$3�2 5"(2(�

+HUNHVH� PHUKDEDODU�� <DNODĠòN� �� \òOGòU� ¨RFXN� VX¨ODUòQD� EDNò\RUXP�� %HQLP� EX� V½UH¨�
L¨HULVLQGH�J·]OHPOHGLàLP��DFò�RODUDN�J·]OHPOHGLàLP�ELU�ĠH\�YDU��$YXNDW�DUNDGDĠODUòPò]�
·]HOOLNOH� DOòQPDVòQODU�� NHQGL� J·UHY� \DSWòàòP� \HU� L¨LQ� V·\O½\RUXP�� 0DDOHVHI� KXNXNL�
\DUGòPGD�EXOXQDQ��EXOXQGXNODUòQò� LGGLD�HGHQ�DYXNDW�DUNDGDĠODUòPò]òQ�¨RFXN�KDNODUò�
KXVXVXQGD�YH��RFXN�.RUXPD�.DQXQX�KDNNòQGD�¨RN�\HWHUOL�ELOJL\H�VDKLS�ROPDGòNODUòQò�
G½Ġ½Q½\RUXP�� *HOL\RUODU�� EHQ� LIDGH\H� JLUGLNOHUL� ]DPDQ� ¨RFXNOD� J·U½ĠPH� \DSòS�
\DSPDGòNODUòQò�VRUX\RUXP��PDDOHVHI�����JLEL�ELU�RUDQOD�̈ RFXNOD�J·U½ĠPH�\DSWòNODUòQò�
·àUHQL\RUXP��<LQH� WDEL�HPQL\HW� WHĠNLODWòQGD�GD�EHQ]HU�VòNòQWòODU�\DĠDQò\RU���RFXàXQ�
LIDGHVLQL� DOòQPDPDVòQòQ� ELOLQPHVLQH� UDàPHQ� ]DPDQ� ]DPDQ� LIDGHOHUL� DOò\RUODU� YH�
PDDOHVHI�DYXNDW�DUNDGDĠODU�GD�P½GDƲ�RODUDN�R�LIDGHOHUH�NDWòOò\RUODU��

%X�DQODPGD�EHQ�·]HOOLNOH�EDURODUOD�EDàODQWò\D�JH¨LOHUHN��RFXN�.RUXPD�.DQXQX��¨RFXN�
KDNODUò� KXVXVXQGD� DYXNDW� DUNDGDĠODUòQ� EL]LP� ]DPDQ� ]DPDQ� DOGòàòPò]� HàLWLPOHUGHQ�
JH¨HUHN� EX� KXVXVWD� R� IDUNòQGDOòàò� KLVVHGHELOPHOHULQL� LVWL\RUXP�� WDOHS� HGL\RUXP��
7HĠHNN½U�HGHULP�

278580�%$ĝ.$1,�

7HĠHNN½UOHU�� EDĠND� NDWNòVò� RODQ� YDU� Pò� DFDED"� $GOL� \DUGòPòQ� ¨RFXN� DGDOHW� VLVWHPL�
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L¨HULVLQGH�ĠX�DQGDNL�\HUL��YHULOLĠ�EL¨LPL��HNVLNOHUL��ROPDVò�JHUHNHQOHU��%X\XUXQ��0LNURIRQ�
O½WIHQ��

.$7,/,0&,�

ğLPGL�PDKNHPHQLQ� ROXĠXPX�D¨òVòQGDQ�EDNWòàòPò]GD� K£NLP�� VDYFò�� ¨RFXN�� DYXNDW� YH�
IDUNOò�NRQXPODQòĠODU�V·]�NRQXVX�QRUPDO�ELU�PDKNHPH�LĠOH\LĠLQGH�GH��$GOL�\DUGòP�YHUHQ�
DYXNDW� GòĠòQGD� ELU� KXNXN� VLVWHPLQLQ� GòĠòQGDQ� ELU� \DUGòPFò�� EDĠND� ELU� NRQXPX� RODQ��
EDĠND�ELU�DUND�SODQò�RODQ�ELU�X]PDQòQ��\LQH�EDàòPVò]�ROPDVò�JHUHNL\RU�VLVWHPGHQ��<DQL�
VLVWHPGHQ�EDàòPVò]�ROPDVò�GHUNHQ�¨RFXàXQ�\DQòQGD�GXUXUNHQ�ELU�DYXNDW�JLEL��¨RFXàXQ�
VDYXQPDVòQò�\DSDUNHQ�ELU�DYXNDW�JLEL�YH�RQXQ�GLOL\OH�NRQXĠDQ��RQX�GDKD�L\L�DQOD\DQ�
KDWWD�ELU�\·Q½\OH�PDKNHPH\L�\·QOHQGLUHFHN��ELU�\·Q½\OH�GH�̈ RFXNOD�ELUOLNWH�JHOHFHNWHNL�
KD\DWòQò� LQĠD� HWPHVL� ELU� SHUVSHNWLI� JHWLUHFHN� ELU� ELUH\� RODUDN� PDKNHPHQLQ� GòĠòQGD�
EDĠND� ELU� EDNòĠò� RODQ� NLĠL�� ğX� DQGDNL�PDKNHPHGHNL� X]PDQODUD� EDNWòàòPò]GD� $GDOHW�
%DNDQOòàò�DOWòQGD�NRQXPODQPòĠ�GXUXPGDODU��GRàUXGDQ�GD�VLFLO�DPLUL�RODUDN��K£NLPOHUH�
EDàOò�RODUDN�¨DOòĠPDNWDODU��

%X�FLGGL�ELU�VRUXQ��<DQL�EDàòPVò]�GHàLOOHU��ğLPGL�EDàòPVò]OòN�QHUHGH"�ğ·\OH�EDNDOòP��WDEL�
NL�ELU�PDKNHPH��ELU�ELOLUNLĠL�JLEL�LĠOHYOHUL�GH�YDU�DPD�EDĠND�ELU�LĠOHYOHUL�GDKD�YDU�NL��EX�
GD�¨RFXàXQ�\DQòQGDNL�GXUXĠ��¨RFXàXQ�JHOHFHàH�\·QHOLN��SHUVSHNWLƲQH�\·QHOLN�ELU�EDNòĠ�
D¨òVò�JHOLĠWLUPH�YH�PDKNHPH\L�EX�¨HU¨HYHGH�\·QOHQGLUPH��%XQX�XQXWPDPDN�JHUHNL\RU��
7½UNL\HśGHNL�VLVWHP�EXQXQ�·Q½QGH�ELU�HQJHO�EHQFH��%X�W½U�ELU�\DUGòP�PHNDQL]PDVòQòQ�
DGOL\H�L¨LQGH�RODELOLU�DPD�GRàUXGDQ�K£NLPOHUH�EDàOò�ELU�VLFLO�VLVWHPL\OH�EDàOò�YH�KDWWD�
RQODUòQ�DOWòQGD�NRQXPODQPòĠ��K£NLPOHULQ�RGDODUòQòQ�\DQòQGD��]DPDQ�]DPDQ�RGDODUòQ�
NXOODQPDN�]RUXQGD�NDODQ�ELU�PHVOHN�JUXEX�ROPDPDVò�JHUHNL\RU��

278580�%$ĝ.$1,

(YHW��\DQL�¨RFXàD�\DUGòP�VXQDQ�ELU�EDĠND�JUXS�GDKD�YDU��0XUDW�%H\śLQ�LNLQFL�PHOHNOHUL��
6RV\DO�¨DOòĠPD�J·UHYOLOHUL��2QODU�¨RFXNODUòQ�PDKNHPH�·Q½QGH�GHUWOHULQLQ�DQODĠòOPDVò��
L¨LQGH�EXOXQGXNODUò�NRĠXOXQ�DQODĠòOPDVò�L¨LQ�PDKNHPH\H�GHVWHN�VXQX\RUODU��+XNXNHQ�
VDYXQXOPDODUò� L¨LQ�GH�KXNXNL�SUREOHPOHULQLQ�¨·]½P½QH�NDWNòGD�EXOXQXOPDVò� L¨LQ�GH�
DYXNDWODU�¨RFXNODUD�\DUGòP�VXQX\RUODU��

$GOL�\DUGòP�¨HU¨HYHVLQGH�HOH�DOGòàòPò]�NòVòP�GDKD�¨RN�ĠLPGL\H�NDGDU�KHS�DYXNDWODUòQ�
VXQGXàX�KXNXNL�\DUGòP�YH�\DUJòODPD�JLGHUOHULQLQ�NDUĠòODQPDVò�EDNòPòQGDQ�VDàODQDFDN�
DGOL�\DUGòPGò��%X�KL]PHWOHULQ�NDOLWHOL�VXQXOPDVòQD�LOLĠNLQ�GH�ELU�HOHĠWLUL�YDU��%XUDGD�GLOH�
JHWLULOHQ� HOHĠWLUL� DVOòQGD� DYXNDWODU� DUDVòQGD� GD� NRQXĠXODQ�� ELOLQHQ�� ¨·]½P½� L¨LQ� GH�
¨DUH�DUDQDQ��¨HĠLWOL�HàLWLPOHU�JLEL�\·QWHPOHUOH�¨DUH�DUDQDQ�DPD�K£O£�GDKD�GD�YDUOòàòQò�
ELOGLàLPL]�ELU�SUREOHP�

2QXQ� L¨LQ� ĠLPGL� EX� RWXUXPGD� ELUD]� EXQX� QDVòO� ¨·]HELOLUL]H� \·QHOHELOPHN� L¨LQ� ·QFH�
ELUOLNWH� LVWHUVHQL]� ĠXQX� WDQòPODPD\D� ¨DOòĠDOòP�� �RFXN� DGDOHW� VLVWHPL� L¨HULVLQGH� DGOL�
\DUGòPòQ�URO½��·QHPL�QHGLU�YH�NDSVDPò�QHGLU��QHOHUL�L¨HULU�DGOL�\DUGòP"�%XQX�LVWHUVHQL]�
WDQòPODPD\D� ¨DOòĠDOòP�� 2QGDQ� VRQUD� GD� EX� EDKVL� JH¨HQ� SUREOHPOHUH� QDVòO� ¨·]½P�
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EXODELOLUL]�NHQGL�VLVWHPLPL]�L¨LQ"�%XUDGD�EXOXQDQ�IDUNOò�½ONHOHULQ�GHQH\LPOHUL�QHOHU�EX�
NRQXGD��RQODUò�ELUOLNWH�GLQOH\HUHN�WDUWòĠPDPò]D�GHYDP�HGHOLP�

6DORQGDQ�EDĠND�V·]�LVWH\HQ�ROPDGòàò�L¨LQ�EHQ�NRQXĠPDFòODUD�G·QPHN�LVWL\RUXP��.LP�
EDĠODPDN�LVWHUVH�RQD�J·UH�VòUD�J·]HWPHGHQ�\·QOHQGLUPH\H�GHYDP�HGHFHàLP�WDUWòĠPD\ò��
(àHU�ELU�WHUFLK�\RNVD�EHQ�V·]½�VDYXQPD\D�YHUPHN�LVWL\RUXP��%LU�LWKDP�YDU��2�\½]GHQ�
·QFH� DYXNDWODUGDQ� EDĠOD\DUDN�� QH� GL\RUVXQX]�� QDVòO� J·U½\RUVXQX]� DGOL� \DUGòPòQ�
7½UNL\HśGHNL�GXUXPXQX�YH�¨RFXN�DGDOHW�VLVWHPL�L¨HULVLQGH�URO½Q½"�ğDKLQ�VHQ�EDĠOD�

$9��ĝ$+ï1�$17$.<$/,2Ý/8��$1.$5$�%$5268 

+HUKDOGH� HQ� EDĠWD� ROGXàXP� L¨LQ� EDQD� EDNWòQò]�� (YHW�� DVOòQGD� EXUDGD� KDQL� EHOOL� ELU�
PHVOHN� JUXEXQD� ·]J½� ELU� LKPDO� YH\D� NXVXU� GHàLO�� E½W½Q� PHVOHNOHUGH� PDDOHVHI� EX�
HNVLNOLN��QLWHOLN�YDU��2�QHGHQOH�KDQL�EX�F½POH\L�HQ�EDĠWD�V·\OH\H\LP��KDQL�DYXNDWODU�
EL]GH�GH�PHVOHNWDĠODUòPò]GD�GD�·]HOOLNOH�¨RFXN�KXNXNX�NRQXVXQGD�X]PDQODĠPD�WDP�
RODUDN� VDàODQDPDGòàòQGDQ� GROD\ò� VòNòQWòODU� \DĠò\RUX]�� 7DEL� K£NLP� YH� VDYFòODU� NHQGL�
EDNòĠ� D¨òODUò\OD�EHOOL� HOHĠWLULOHU� JHWLUL\RUODU� KDNOò� RODUDN�� EL]� GH� NHQGL� J·]OHPOHULPL]L�
V·\OH\HOLP�EDUL��

7DEL� EX� WHN� EDĠòQD� ELU�PHVHOH� GHàLO�� IDUNOò� XQVXUODUò� RODQ� ELU� KL]PHW�� %XUDGD� DGOL\H�
ELQDVòQòQ� \DSòVòQGDQ� WXWXQ� SHUVRQHO� HNVLNOLàLQH�� DYXNDWD� ·GHQHQ� ½FUHWOHUGHQ� \D� GD�
·GHQHPH\HQ� ½FUHWOHUGHQ� WXWXQ�� W½P� Ʋ]LNL� \DSòODUò� HWNLOH\HQ� ELU� GXUXP� DGOL� \DUGòP�
DPD�NRQX�EDĠOòàòPò]GD�GD�DGDOHW�HULĠLP�YDU��EXQGDQ�EDàòPVò]�GD�G½Ġ½QPHPHN�OD]òP��
�QFHOLNOH� ELU� DGDOHWH� HULĠPHN� JHUHNL\RU�� $GDOHWH� HULĠPHN� L¨LQ� GH� ELU� NHUH� EX� KDNNòQ�
·]QHVL� RODQ� ¨RFXNODUòQ� EX�KDNODUòQò� ELOPHVL� JHUHNLU��'HYOHWLQ� ¨RFXNODUD� EX�KDNODUòQò�
DQODWPDVò�� ·àUHWPHVL�� QHOHUGHQ� \DUDUODQDELOHFHàLQL� ·QFHOLNOH� NHQGLOHULQH� LOHWPHVL�
JHUHNLU� NL� EX� KDNODUòQò� DUD\DELOVLQOHU�� �QFH� ELU� XODĠVòQODU�� GDKD� VRQUD� DGOL\HGHNL�
VRUXQODUò�ELU�ĠHNLOGH�]DWHQ�WDUWòĠò\RUX]��

�]HOOLNOH�&0.śGD�\HU�DOPD\DQ�XVXOOHULQ�X\JXODQGòàò�ED]ò�DGOL\HOHU�YDU��%·\OH�SHUĠHPEH�
SD]DUòQò� DQGòUDQ� NRULGRUODU�� ¨RFXNODUòQ� LIDGHVL� DOòQòUNHQ� \HWLĠNLQOHUOH� ELUOLNWH� LĠWH�
KDIWDQòQ�EHOOL�J½QOHUL�VDOò��SHUĠHPEH�J½Q½�JHOLQ�LIDGH�YHULQ�JLEL�EH\DQODU�\D�GD�¨DàUòODU�
EHOOL�NDRVD�VHEHEL\HW�YHUL\RU��

2QXQ� GòĠòQGD� DYXNDWODUòQ� QLWHOLNOL� ELU� KL]PHW� YHUHELOPHVL� L¨LQ� D]� ·QFH� V·\OHGLàLP�
JLEL�GRQDQòPVDO�RODUDN�HNVLNOHULQ�ROPDPDVò�JHUHNL\RU��ğLPGL�VRQ�]DPDQODUGD�ELU¨RN�
PHVOHNWDĠòPò]GDQ� DOGòàòPò]� GX\XPODU� YH� EL]LP� GH� J·]OHPOHULPL]�� ·]HOOLNOH� ¨RFXNOD�
J·U½ĠHELOHFHàL�ELU�RUWDP�VDàODQDPò\RU���]HOOLNOH�SROLV�PHUNH]OHULQGHQ�GDKD�·QFH�SROLV�
PHUNH]OHULQGH�J·U½ĠPH\H�JLGHUNHQ�ĠLPGL�GLUHNW�SROLVOHU�DGOL\H\H�JHOLQ�JLEL�ELU�WDOHSWH�
EXOXQX\RUODU��$GOL\H\H�JHOLQGLàLQGH�GH�QH�ROX\RU"�6DYFò�GD�ŚKD\GL�DFHOH�HGLQś�GL\RU��ELU�
DQ� ·QFH� LIDGHVLQL� DOPDN� LVWL\RU�� (� ¨RFXNOD� GD� QHUHGH� J·U½ĠHFHNVLQL]"� .RULGRUGD�Pò"�
1HUHGH"��RFXN�KDNODUò�PHUNH]LQGH�PL"�+HU�LOGH�YDU�Pò�¨RFXN�KDNODUò�PHUNH]L"�<RN��(�
ĠLPGL�DYXNDWWDQ�EHOOL� ĠH\OHUL�EHNOL\RUX]�DPD�ED]ò� LPN£QODUò�GD�VXQPDPò]�JHUHNL\RU��
%X�NRQXGD�ED]ò�EDURODU�JLULĠLPGH�EXOXQGX��DGOL\H�ELQDODUòQGD�¨RFXNODUD�·]J½�RGDODU�
WDKVLV� HGLOVLQ�� *HUHNLUVH� WHIULĠDWòQò� EL]� \DSDUò]� JLEL� ELU¨RN� JLULĠPHOHUL� ROGX� DPD�
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PDDOHVHIţ� <DQL� EXQX� W½P� 7½UNL\H� L¨LQ� V·\O½\RUXP�� $QNDUD� L¨LQ� V·\OHPL\RUXP� EHQ��
=HPLQ�NDWWD�ELU�WHPL]OLN¨L�RGDVò�YDU�DPD�¨RFXNOD�J·U½ĠPH�RGDVò�\RN��<DQL�EDĠND�ĠH\OHUH�
¨RN�J½]HO� LPN£QODU�VXQXOX\RU��EXOXQXOX\RU�DPD�NRQX�¨RFXN�ROXQFD�ELUD]�VDQNL�DUND�
SODQGD�NDOò\RU�

%XQXQ� GòĠòQGD� WDEL� KDNOò� ELU� QHGHQ� RODUDN� V·\OHPL\RUXP� DPD� ·]HOOLNOH� DYXNDWODUD�
·GHQHQ�½FUHWOHU��&0.śGDQ�J·UHYOHQGLULOHQ�DYXNDWODUòQ�EX�NRQXGD�¨RN�FLGGL�ĠLN£\HWOHUL�
YDU��%DURODU�%LUOLàLQLQ�DVJDUL�RODUDN�G½]HQOHGLàL�WDULIHQLQ�̈ RN�DOWòQGD�ELU�½FUHW�·GHQL\RU��
%X�GD�EDĠND�VRUXQODUD�GD�VHEHEL\HW�YHUHELOL\RU��%XUDGD�LĠ��J·Q½OO½�YH�LVWHNOL�DYXNDWODUD�
NDOò\RU�� %X� J·Q½OO½�� LVWHNOL� DYXNDWODU� ¨òUSòQòS� GXUX\RUODU� ELU� ĠH\OHU� \DSDELOPHN� L¨LQ��
G½]HOWHELOPHN�L¨LQ�

'LàHU�\DQGDQ�·]HOOLNOH�\DUJòODPDQòQ�RUWDVòQD�WHSHGHQ�LQHQ�DYXNDWODU�YDU��1DVòO�ROX\RU"�
<DUJòODPD� HVQDVòQGD� LIDGH� DOòQPòĠ�� Ġ·\OH� G·Q½O½\RU� EDNò\RU� LĠWH� PDàGXU� YHNLOL� YDU�
Pò�\RN�PX"�<RN��+HPHQ�&0.�DUDQò\RU��KHPHQ�ELU� WDQH�DSDU� WRSDU�DYXNDW�¨DàUòOò\RU��
7DEL�EXQXQ�JHOLĠL�GH�ED\Dàò�ELU�]DPDQ�V½UHELOL\RU��DYXNDW�KHUKDQJL�ELU�\HUGH�PHĠJXO�
RODELOL\RU�YV��*HOGLàLQGH�GH�DYXNDW�EH\�QH�GL\RUVXQX]��DYXNDW�KDQòP�QH�GL\RUVXQX]"�(�
GRV\D\ò�LQFHOHPHPLĠ�NL��1DVòO�ELU�KL]PHW�YHUHFHN�¨RFXàD"�6½UH�LVWH\LQFH�W½P�VXUDWODU�
EHĠ� NDUòĠ�PDKNHPH� KH\HWLQGH�� 1HGHQ"�'RV\D\ò� ELWLUPHN� LVWL\RU� \D� GD� HUWHOHQPHVLQL�
LVWHPL\RU��0DDOHVHI�E·\OH�JHU¨HNOHUOH�NDUĠò�NDUĠò\D�NDOò\RUX]��<D�GD�\òO�VRQX�GROD\òVò\OD�
GRV\D� NDSDQDFDN�� %HQ� NRUNX\RUXP� PHVHOD� V½UH� WDOHS� HWPHNWHQ�� VDYXQPD� \DSPDN�
L¨LQ�V½UH�WDOHS�HWPHNWHQ��<D]òOò�\DSDFDàòP�VDYXQPDPò��ELU�EDNò\RUVXQX]�NL�R�HVQDGD�
VDYXQPD� WDOHS� HGLOL\RU�� ğLPGL� R� NDGDU� WH]DW�� R� NDGDU� QLWHOLNVL]� ELU� KL]PHW� YHULOL\RU�
NL� RUDGD�� <DQL� DYXNDWò� R� DQ� EH\DQGD� EXOXQPD\D� ]RUOX\RUVXQX]�� %X� ED]HQ� V·]HO�
ROPD\DELOLU��WXWXP�YH�GDYUDQòĠODUOD�RODELOLU��

ğLPGL�����NODV·U�RODQ�GRV\DODU�ROX\RU�� ¨RN�VDQòNOò�GRV\DODU�ROX\RU��$YXNDW�R�HVQDGD�
ŝDOH\KH� RODQ� KXVXVODUò� NDEXO� HWPL\RUX]Ş� GHUVH� EX� KL]PHW� PL� ROX\RU"� %D]HQ� EL]� GH�
PHFEXU�NDOò\RUX]�EXQX�V·\OHPH\H��1DVòO�ELU�KL]PHW�RODELOLU"��RFXàXQ�DOH\KLQH�EDĠND�
GHOLOOHU� RODELOLU� GLàHU� NODV·UOHUGH�� GRV\DODUGD�� <RN�� 0DàGXU� ¨RFXNODU�� WDQòN� RODUDN�
¨DàUòODQ�¨RFXNODU�YDU��RQODUD�DYXNDW�DWDQPò\RU��$PD�RQODU�GD�ELU�LVWLVPDU�GRV\DVòQGD�
JD\HW�LNLQFLO��½¨½QF½O�LVWLVPDUD�PDUX]�NDODELOL\RUODU��2QODUD�KL]PHW�QHUHGH"�<RN��.LP�
G½Ġ½Q½\RU"�'½Ġ½QHQ�\RN��

*H¨HQOHUGH� ELU� DàòU� FH]D�PDKNHPHVLQGH� FLQVHO� LVWLVPDU� GRV\DVòQGD�PDàGXU� ¨RFXNOD�
�Nò]�̈ RFXàX��FLQVHO�LVWLVPDU�PDàGXUX��WDQòNODU�VD¨�EDĠ�ELUELULQH�JLUGLOHU��.LPVH�QH�WHGELU�
DODOòP��QH�NRUX\DOòP��QH�¨RFXNODUòQ�SVLNRORMLVL�ER]XOGX�KD\GL�ELU�KL]PHW�YHUHOLP��KD\GL�
EXQXQ�LKEDUòQò�\DSDOòP��$LOH�6RV\DO�3ROLWLNDODU�%DNDQOòàòQD�LOHWHOLPţ�+L¨ELU�ĠH\�\RN��
<DQL�ELU�GXUXĠPDGD�$śGDQ�=ś\H�QH�NDGDU�HNVLNOLN�YDUVD�KHSVLQL�J·UG½P��

<D�EX����8UIDśGD�GD�NDUĠòODĠWòP�EXQXQOD��%LU�DUD�8UIDśGD�ĠLGGHW�J·UHQ��DLOH� L¨LQ�ĠLGGHW�
J·UHQ� ��� NDUGHĠLQ� ROGXàX� ELU� DLOH� L¨HULVLQGH� EXUDGD� ELU� YDNòI� DUDFòOòàò\OD� EHUDEHU�
LKEDUGD� EXOXQDOòP� GHGLN�� &HYDS� ĠX�� 6L]LQ� QH� ¨òNDUòQò]� YDU"� 1L\H� LKEDU� HGL\RUVXQX]"�
�RFXNODUD� QL\H� EDUòQPD� LPN£Qò� VXQX\RUVXQ"� �RFXNODU� 8UIDśGD� FLGGL� ULVN� DOWòQGD\Gò��
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\DĠDP�WHKOLNHOLOHUL�GH�YDUGò�¨½QN½�IDUNOò�QDPXV�NLVYHVL�DOWòQGD�LGGLDODU�YDUGò��%LU�YDNòI�
EDUòQPD�LPN£Qò�VXQDFDNWò��%L]�KD\GL�DODOòP��LPN£Q�VDàOD\DOòP�PDKNHPH\H�Ś6L]�¨RFXN�
WLFDUHWL�PL� \DSò\RUVXQX]"ś� GHGL�� <DQL� EXUDGD�EXQXQ�JLEL� EDĠND�ELU¨RN�KXVXVODUOD� GD�
NDUĠòODĠò\RUX]�

ğLPGL�*½QGHP��RFXN�'HUQHàL�LOH�ELUOLNWH�\DSWòàòPò]��·]HOOLNOH�SLORW�GDYDODUòQ�D¨òOPDVòQD�
LOLĠNLQ�ELU�¨DOòĠPD�\DSò\RUX]�J·Q½OO½�RODUDN��%X�\òO�ĠX�DQD�NDGDU����¨RFXN�GLNNDWVL]OLN��
WHGELUVL]OLN�� LKPDO� QHGHQL\OH� \DĠDPòQò� ND\EHWPLĠ� HàLWLP� RUWDPòQGD�� ��� ¨RFXN��
�QOHQHELOLU� QHGHQOHUOH� KD\DWòQò� ND\EHWPLĠ� YH� EX� ¨RFXNODU� DGDOHW� PHNDQL]PDVòQòQ�
L¨LQGH�GHàLOOHU��DLOHOHU�GHàLOOHU��+HQ½]�\D�ĠLN£\HW�HGLOPLĠ�WDNLSVL]OLN�NDUDUò�YHULOPLĠ�\D�GD�
VRUXĠWXUPD�X]XQ�]DPDQ�DOPòĠ�K£O£�ELULQLQ�LOJLOHQPHVLQL�EHNOL\RU�

278580�%$ĝ.$1,

%LU�P½GDKDOH�HGHELOLU�PL\LP"�7HNUDU�G·QHELOPHN� L¨LQ��+HUNHVH�ELUD]� V·]�YHULS� VRQUD�
WHNUDU�G·QHELOPHN�L¨LQ�NHVHFHàLP�DPD�J·UG½à½Q½]�JLEL�ELU�VDYXQPD�WDNWLàL�RODUDN�HQ�
L\L�VDYXQPD�VDOGòUòGòU�GH\LS��ğDKLQ�E·\OH�ELU�DYXNDWOòN�·UQHàL�J·VWHUGL��%DNDOòP�GLàHU�
VDYXQPDQODU�QH�\DSDFDNODU"�

$9��+$7ï&(�.$<1$.��$1.$5$�%$5268�

7DEL�ğDKLQ�DYXNDWODUò�VDYXQDUDN�EDĠODGò�EHQ�GH�EHONL�KDQL�KHSLPL]LQ�\DSWòàò�VLVWHPGH�
LĠOHPH\HQ� NòVòPODU� YDU� YH� EXQODU� QL\H� LĠOHPL\RU"�2UDGDQ� EDNPDPò]� JHUHNL\RU�� 1L\H�
¨RFXNODUòQ� ELU� \DVDO� WHPVLOH� LKWL\DFò� YDU"� 1L\H� DGDOHWH� HULĠPHN� L¨LQ� ELU� KXNXNVDO�
\DUGòPD�LKWL\D¨�YDU"�<HWLĠNLQOHULQ�GH�YDU��RQODU�L¨LQ�GH�WHPHO�KDN�GL\RUX]�DPD�¨RFXNODU�
L¨LQ�XOXVODUDUDVò�V·]OHĠPHOHU�EX�]RUXQOX�ELU�KDN�GHPLĠ�YH�EXQX�½FUHWVL]�VDàOD\DFDNVòQò]�
GHPLĠ�� �RFXN� EX� VLVWHPL� DQODPò\RU� ELUD]� ·QFH� 0XUDW� %H\� V·\OHGL�� %X� VLVWHPL� RQD�
DQODWDFDN�ELULQH� LKWL\D¨�YDU��%X� WDEL�NL�ELU� VRV\DO� ¨DOòĠPDFò�GD�RODELOLU�DPD�SROLVWHQ�
EDĠOD\DUDN�� LON� DQGDQ� LWLEDUHQ� GH� RQXQ� \DQòQGD� EX� VLVWHPL� DQODPDVòQò� YH� VLVWHPLQ�
L¨LQGHNL� KDNODUòQò� ELOLS�� DQOD\DUDN� NXOODQDELOPHVLQH� \DUGòPFò� ELULQH� LKWL\D¨� YDU�� EX�
KXNXNL�WHPVLO��<DQòQD�DLOHVLQL�GH�NR\DELOLUVLQL]��NDQXQL�WHPVLOFLVLQL�DPD�KXNXNL�WHPVLO�
EDĠND�ELU�ĠH\�YH�ELU�LKWL\D¨WDQ�GRàX\RU�

ğLPGL�EX�LKWL\DFò�NDUĠòODPDN�L¨LQ�EL]�����śWH�NDQXQXPX]GD�GHàLĠLNOLN�\DSPòĠò]��VX¨D�
V½U½NOHQHQ� ¨RFXNODU� L¨LQ� EXQX� ]RUXQOX� NDEXO� HWPLĠL]� YH� VLVWHPH� E·\OH� ELU� ĠH\� JLUGL��
�FUHWVL]� P½GDƲ� DWDQPDVò� JLUGL�� ����� \òOòQGD� GD� PDàGXU� ¨RFXNODU� L¨LQ� EXQX� NDEXO�
HWWLN��%XJ½Q�&0.�VLVWHPLQGHNL�\DSòODQ�DWDPDODUD�EDNWòàòPò]� ]DPDQ�KHUK£OGH�����
��śò� ¨RFXNODUD�P½GDƲ� YH� YHNLO� DWDQPDVò� ĠHNOLQGH� JHU¨HNOHĠL\RU�� %X� NDGDU� E½\½N� ELU�
DODQò�NDSOò\RU�ROPDVòQD�UDàPHQ�KHP�0DOL\H�%DNDQOòàò�E½W¨HOHULQGH�KHP�EX�NRQXQXQ�
WDUWòĠòOGòàò�RUWDPODUGD�HQ�D]�·QHPVHQHQ�DODQ�ROX\RU�

%L]�QH� \DSò\RUX]"�$VOòQGD� ¨RFXNOD� LOJLOL� GRV\DODUòPò]GD�KDQL� GLàHU� \DSWòàòPò]� ĠH\OHU�
JLEL�LĠWH�GXUXĠPDQòQ�RUWDVòQGD\NHQ�EDNòS�ŝ$D�P½GDƲVL�\RN��YHNLOL�\RN�Ş�ELU�YHNLO�WD\LQ�
HGHOLP�KHPHQ��7HOHIRQ�HGLS�LĠWH����GDNLND�L¨LQGH�DYXNDWò�RUD\D�JHOLUVH�KDN�VDàODQPòĠ�
ROX\RU�� %XQX� \HULQH� JHWLUHELOHFHN�PHVOHNWDĠòPò]� JHWLUHELOL\RU�PX"�2� GD� JHWLUHPL\RU��
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�½QN½� ELU� V½U½� \HWHUVL]OLNOH� JHOL\RU� PHVOHNWDĠòPò]� GD�� %½\½N� NòVPò� PHVOHàH� \HQL�
EDĠODPòĠ�PHVOHNWDĠODUòPò]� YH� ½QLYHUVLWH� \DĠDPòQGD�� OLVDQV� HàLWLPLQGH� ¨RFXNOD� LOJLOL�
KL¨ELU�HàLWLP�DOPDPòĠ��6RQUDVòQGD�VWDM�HàLWLPLQLQ�L¨LQGH�VDGHFH�E½\½N�EDURODUGD�VWDM�
HàLWLPLQGH�ELU�KDQL�G½]HQOL�HàLWLP�SURJUDPò�X\JXODQò\RU�DPD�$QNDUD�%DURVXQGD�ELOH�
ĠX�DQGD�VWDM�HàLWLPLQLQ�L¨LQGH�¨RFXN�KDNODUò�DQODWòOPò\RU��6RQUDVòQGD�&0.�VLVWHPLQH�
JLUPHN�L¨LQ�·QFH�EHĠ�J½QOH�EDĠOD\DQ�����śOL�\òOODUGD��ĠLPGL�LNL�J½QH�G½ĠHQ�ELU�HàLWLP�
YHUL\RUX]�� KL]PHW� L¨LQ� HàLWLP�� %XQXQOD� VLVWHPH� JLUHFHNVLQL]� GL\RUX]�� 2QXQ� L¨LQGH� GH�
VDGHFH���VDDW�DQODWò\RUX]�¨RFXN�\DUJòODPDVòQò��

+L¨ELU�GRQDQòPò�\RN�DPD�¨RFXN�KXNXNX�KHP�J·Q½OO½O½N�KHP�GH�JHU¨HNWHQ�X]PDQOòN�
LVWH\HQ�ELU�DODQ��%DPEDĠND�ELU�EDNòĠ�D¨òVò\OD�\DSPDQò]�JHUHNL\RU��<DQL�\HWLĠNLQ�ELULQLQ�
\DUJòODPDVòQGD�DYXNDWOòN�\DSò\RUVDQò]�R�NLĠLQLQ�EX�VX¨X�LĠOHPHGLàLQL�NDQòWOD\DFDN�\D�GD�
GHOLOOHUL�¨½U½WHUHN�EHUDDW�HGLS�NDSòGDQ�¨òNPDVòQò�JLGLS�VDàODPDN�EDĠDUò�RODELOL\RU�DPD�
¨RFXN�L¨LQ�WDP�GD�WHUVL�ELU�ĠH\�\DSPDQò]�JHUHNL\RU��%HONL�¨RFXàXQ��KDQL�VX¨D�V½U½NOHQHQ�
¨RFXNVD�R�VX¨X�LĠOHPH�NRĠXOODUòQò�GD�RUWD\D�̈ òNDUDUDN�RQXQ�L¨LQ�GRàUX�ELU�\ROD�JLWPHVLQL�
VDàOD\DFDN�� GRàUX� WHGELULQ� X\JXODQPDVòQòQ� DUDFò� DYXNDWòQ� ROPDVò� JHUHNL\RU�� ğLPGL�
PHVOHNWDĠòPò]� EX� ELOJL\H� YH� GRQDQòPD� VDKLS�PL"� 1HUHOHUH� EDĠYXUDELOHFHàLQL�� KDQJL�
ND\QDNODUò� NXOODQDELOHFHàLQL�� PDKNHPHGHQ� QHOHU� WDOHS� HGHELOHFHàLQL� ¨RàX� ]DPDQ�
ELOPL\RU�� <DQL� ELOHQ� PHVOHNWDĠODUòPò]� YDU� DPD� EX� NDKUDPDQOòN� EL¨LPLQGH� \DSòOò\RU��
ñĠWH�J·Q½OO½� YH� LVWHNOL� ROXS� YH�EX� LĠWHQ�DODFDàò�½FUHWL� GH�KL¨�·QHPVHPH\HQ�� \DQL�ELU�
VRUXĠWXUPD\ò�\½U½WPHN�NDUĠòOòàòQGD�����OLUD������OLUD�JLEL�SDUD\ò�KDQL�½¨�\òO�XàUDĠòUòP�
DPD�EX�SDUDQòQ�ELU�·QHPL�\RN�GL\HQ�PHVOHNWDĠòPò]�EHONL�NDKUDPDQOòN�\DSò\RU��'LàHU�
PHVOHNWDĠODUòPò]� LVH� NHQGL� E½URVXQGD� SDUD� ND]DQPD\D� EDĠODGòàò� DQGD�� DVOòQGD� LĠL�
·àUHQLS�X]PDQODĠPD\D�EDĠODGòàò�DQGD�GD�P½GDƲOLN�VLVWHPLQGHQ�¨òNò\RU��

<DQL� DVòO� RODUDN� VRUXQ�� EX� PHVOHNWDĠODUòPò]òQ� GRQDQòPòQò� J½¨OHQGLUHFHN� ELU� \DSò\ò�
NXUPDPò]� JHUHNL\RU�� %XQXQ� ¨RN� L\L� ELU� KL]PHW� L¨L� HàLWLPOH� YH� EXQX� GHVWHNOH\HQ� ELU�
\DSò\OD� ROPDVò� JHUHNL\RU�� +HP� $GDOHW� %DNDQOòàòśQòQ� KHP� EDURODUòQ� KHP� GH� %DURODU�
%LUOLàLQLQ� DVOòQGD� EXQXQ� ¨RN� ·QHPOL� ELU� DODQ� ROGXàXQX� NDEXO� HWPHVL� OD]òP�� �RFXN�
+DNODUò�6·]OHĠPHVLśQL�LP]DODPòĠò]��ŚKHU�ĠH\GHQ�½VW½QG½Uś�GL\RUX]�¨RFXàXQ�\DUDUò�DPD�
&0.�KL]PHWLQLQ�QHUHGH\VH�WDPDPò�¨RFXNODUD�\·QHOLN�YHULOLUNHQ�EX�KL]PHWLQ�¨RFXNODU�
L¨LQ�\DSòODQPDVò�NRQXVXQGD�KL¨ELU�ĠH\�\DSPò\RUX]��%HQ�GH�ELUD]�WHUVLQGHQ�EDNPD\D�
¨DOòĠWòP�WHĠHNN½UOHU�

278580�%$ĝ.$1,

%LU�EDĠND�WHNQLN�RODUDN� LGGLDQòQ�\½N½Q½�KDƲƳHWPHN� L¨LQ�NHQGLQL�·QFH�RUWD\D�NR\�YH�
E·\OHFH�R�½VW½QH�JHOHPHVLQ��+DWLFHśGH�·\OH�ELU�\·QWHPOH�GHYDP�HWWL��

'LOHN�+DQòP�VL]�HNOHPHN�LVWHU�PLVLQL]"

$9��'ï/(.�'(50$1&,2Ý/8� $1.$5$�%$5268 

7DWELNDWòQ� EX� NDGDU� L¨LQGH� RODQ� DUNDGDĠODUòPòQ� V·\OHGLNOHULQH� NDWòOPDPDN�P½PN½Q�
GHàLO�� %HQ� ¨RFXN� P½GDƲOLàL� \DSPDGòP�� ĠLPGL\H� NDGDU� KHS� SURMHOHUGH� ¨DOòĠWòP� DPD�
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RUDGD�KHS�ELUOLNWH�NRQXĠWXàXPX]�¨RFXàD�P½GDƲL�WD\LQ�HGLOLUNHQ�GRV\D�½]HULQGHQ�WD\LQ�
HGLOPHVLQLQ�VDNòQFDODUòQò�J·UP½ĠW½N��%HQ�GH�R�NRQX\D�GHàLQH\LP��

%LU�\DUJòODPD�V½UHFL�L¨LQH�JLUHQ�ELU�¨RFXN��ELU�VX¨�LVQDGò\OD�NDUĠòODĠòODQ�¨RFXàD�GRV\D�
½]HULQGHQ�ELU�P½GDƲ�WD\LQ�HGLOL\RU�DPD�D\Qò�̈ RFXàXQ�EL]LP�G½Ġ½QFHPL]H�J·UH�KHU�VX¨D�
V½U½NOHQHQ�¨RFXN�D\Qò�]DPDQGD�EDĠND�ELU� VX¨XQ�GD�PDàGXUXGXU�GL\H�GH�EDNWòàòPò]�
L¨LQ�NRUXQPD�LKWL\DFò�RODQ�ELU�̈ RFXN�GD�RODELOLU��2�̈ RFXN�L¨LQ�ELUWDNòP�WHGELUOHU�DOòQPDVò�
GD�JHUHNHELOLU�DPD�¨RFXàD�WD\LQ�HGLOHQ�DYXNDW�DUNDGDĠòPò]�EX�WDOHSOHUGH�EXOXQDPò\RU��
%LU� EDĠND� DYXNDWòQ� GHYUH\H� JLUPHVL� JHUHNL\RU�� %XQXQ� GD� ·QOHQPHVL� JHUHNWLàLQL�
G½Ġ½Q½\RUXP��EHQ�LODYH�RODUDN�EXQX�V·\OHPHN�LVWHGLP�

278580�%$ĝ.$1,

7HĠHNN½UOHU��

*·UHYOHQGLUPHGH�E·\OH�ELU�SUREOHPLPL]�YDU��%HONL�GRàUXGDQ�EX�DODQGD�¨DOòĠPD\DQODU�
¨RN� ELOPH\HELOLUOHU�� 7DOHS� PDKNHPHGHQ� JHOGLàL� L¨LQ�� P½GDƲ� YH\D� YHNLO� WD\LQL� WDOHEL�
ELU�GRV\D�QXPDUDVò\OD�JHOL\RU��%DURODU�GD�DWDPD\ò�EX�GRV\D�QXPDUDVò\OD�\DSò\RUODU��
GROD\òVò\OD� \D� GD� VDYFòOòNWDQ� D\Qò� ĠHNLOGH�� 6DYFòOòàòQ� ¨RFXN� KDNNòQGD� \½U½WW½à½�
VRUXĠWXUPD�GRV\D�QXPDUDVò\OD�J·UHYOHQGLUPH�\DSòOò\RU�\D�GD�PDKNHPHQLQ�EX�VHEHSOH�
GH�VDGHFH�R�GRV\DGDNL� LĠOHPOHUL�\DSPD\D�\HWNLOL�JLEL�J·U½Q½\RU���RFXàX�KHU�DODQGD�
WHPVLO� HWPH\H� \HWNLOL� RODPò\RU�� %DĠNDFD� PDKNHPHOHUH� P½UDFDDW� HWPHVL� JHUHNL\RU�
LVH� YH\D� VDYFòOòNWD� LNHQ� LĠWH� ĠLN£\HW�� NRUXPD� WDOHEL� JLEL� ĠH\OHU� \DSPDVò� JHUHNL\RUVD�
KHU�VHIHULQGH�G·Q½S�EDURGDQ�\HQL�ELU�\HWNL�EHOJHVL�DOPDVò�JHUHNL\RU��%X�GD�R�KXNXNL�
\DUGòPòQ� E½W½QO½NO½� VXQXOPDVòQò� HQJHOOH\HQ� ELU� XQVXU�� <DSPDN� LVWHVH� ELOH� ·Q½QGH�
ELU�HQJHO�ROXĠDELOL\RU��%X�GD�\DSòVDO�ELU�SUREOHP�EL]LP�X]XQ�]DPDQGòU�WDUWòĠWòàòPò]�YH�
\DNòQ�ELU�]DPDQGD�¨·]½OPHVLQL�½PLW�HWWLàLPL]��*·NWDQ"

*�.7$1�.2�<,/',5,0�81,&()�7�5.ñ<(�

0HUKDEDODU� WHNUDU�� 6HGD� +DQòP� \DNòQ� ]DPDQGD� LQĠDOODK� DYXNDWOòàD� G·QHFHN� GHGL��
VHYLQH\LP�PL�½]½OH\LP�PL�ELOHPHGLP���\OH�ELU�V·\OHGL�NLţ

278580�%$ĝ.$1,�

<DNòQ�GHPHGLP��KHPHQ�GHGLP�

*�.7$1�.2�<,/',5,0�

ğX�DQ�LVWLID�HGHVLP�JHOGL��

3HNL��DVOòQGD�EHQ�GH�\DQL�ELU�EHĠ�VHQH�NDGDU�DYXNDWOòN�\DSWòP���RàXQOXNOD�¨RFXNODUOD�
LOJLOL� GDYDODUGD� GD� ¨DOòĠWòP� DPD� KHP� ğDKLQ� KHP� +DWLFH� +DQòP� DVOòQGD� ¨RN� GHàHUOL�
ELOJLOHU�YHUGL��'LOHN�+DQòP�GD�·\OH��6HGD�+DQòP�GD�·\OH��2�\½]GHQ�EHQ�GH�ELU�VDYXQPD�
WDNWLàL�RODUDN�WRSX�EDĠNDVòQD�DWPD�\·QWHPLQL�L]OH\HFHàLP��EDĠWDQ�V·\OHPLĠ�ROD\òP�

+£NLP� %H\�� VRV\DO� ¨DOòĠPD� J·UHYOLOHUL\OH� LOJLOL� GX\GXàXP� HQ� J½]HO� ĠH\OHUGHQ� ELULQL�
V·\OHGL�� =DWHQ� +£NLP� %H\� JHQHOOLNOH� KHU� NDUĠòODĠWòàòPò]GD� IDUNOò� NRQXODUGD� EHQLP�
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GX\GXàXP� HQ� J½]HO� DIRUL]PDODUD� LP]D� DWò\RU� EX� NRQXGD�� 0HOHNOHUGHQ� EDKVHWWL��
VRV\DO� ¨DOòĠPDODUò� J·UHYOLOHUL� PHOHNOHUGLU�� DYXNDWODU� GD� PHOHNOHUGLU� GHGL� DPD� ELOLP�
VRUJXODPD\D�LON�EDĠWD�PHOHNOHUGHQ�EDĠODGò�ELOL\RUVXQX]��2�\½]GHQ��EHONL�GH�EX�\½]GHQ�
DYXNDW� GD� VRV\DO� ¨DOòĠPD� J·UHYOLOHUL� GH� VLVWHPGH� ID]ODVò\OD� VRUJXODQò\RU�� $VOòQGD�
VLVWHPLQ�E½W½Q½Q½�VRUJXODPDN�L¨LQ�EXUDGD\ò]��

%HQ�KHS�ĠXQX�V·\O½\RUXP��EX�EHQLP�EX�LĠOHUH�JLUPHGHQ�·QFH�IDUN�HWPHGLàLP��JLUGLNWHQ�
VRQUD�GD�GHKĠHW�L¨LQGH�IDUN�HWWLàLP�ELU�ĠH\�ROGX��$VOòQGD�KHS�FH]D�KXNXNXQX�NRQXĠX\RUX]��
EXQXQ�PHGHQL�KXNXN�ER\XWX�GD�YDU�DPD�JHQHOGH�KHS�RUD\ò�NRQXĠWXàXPX]�YH�VRUXQODU�
RUDGD�G½à½POHQGLàL�L¨LQ�ELUD]�GDKD�EHQ�GH�R�NòVPD�JLUH\LP�DPD�FH]D�KXNXNXQGD�EX�
NDGDU� WHNQLN� EDĠND� ELU� DODQ� \RN�� <DQL� EXQD� YH\D� EHONL� HN� RODUDN� WHU·U� VX¨OXOXàXQX�
YHUHELOLUVLQL]�DPD�\LQH�R�ELU�VX¨�WLSLGLU�IDNDW�IDLOGHQ�KDUHNHW�HGHQ�EDĠND�ELU�DODQ�\RN��
<DQL�FH]D�KXNXNX�KHS�ƲLOGHQ�KDUHNHW�HGHU��NDQXQL�WLSWHQ�KDUHNHW�HGHU�DPD�EL]�EXUDGD��
¨RFXN�KXNXNXQGD�IDLOGHQ�KDUHNHW�HGL\RUX]��%X�GHKĠHW�YHULFL�ELU�ĠH\�YH�ELU�JUXS�IDLOLQ�·]HO�
KDNODUò�ROGXàXQX�VLVWHP�RODUDN�NDEXO�HGL\RUX]��)DNDW�EDNWòàòPò]�]DPDQ�EX�¨RN�·]HO�
YH�HQ�WHNQLN�DODQ�QHGHQVH�ELU�W½UO½�KDN�HWWLàL�GHàHUL�EXODPò\RU��%X�LĠH�LON�EDĠODGòàòP�
]DPDQ�+£NLP�*·NWHQ�+DQòP�RUDGD��\LQH�RQGDQ�¨RN�·QHPOL�ELU�DIRUL]PD�GX\PXĠWXP��
¨RFXN�PDKNHPHVLQLQ�GXUXĠPD�VDORQX�\RN�GHGLOHU�$QNDUD�$GOL\HVLśQGH��2ODPD]�GHGLP�
\DQL�� +DQL� JLWWLP�� +£NLPH� +DQòP� GD� NDOHPGH\GL� WHVDG½I�� Ś+£NLPH� +DQòP� GXUXĠPD�
VDORQXPX]�\RNś�GL\RUODU��GRàUX�PX�GHGLP��Ś�RFXN�PDKNHPHVL�\D��E½\½\½QFH�RODFDN�ś�
dedi. 

ğLPGL� JHU¨HNWHQ� E·\OH�� LĠLQ� DVOò� E·\OH� DPD� EXQXQ� NDEDKDWL� VDGHFH� GHYOHW�
PHNDQL]PDVòQGD�GHàLO�EX�VDORQX�GROGXUDQ�KHUNHVWH��EL]OHU�GH�G£KLO���½QN½�EX�NDGDU�
WHNQLN�ELU�DODQGD�EX�NDGDU�FLGGL�ELU� LĠ�\DSò\RUX]�YH� LĠL�GHPHN�NL� WDELUL�PD]XU�J·U½Q��
EHONL�GH�GRàUX�ELU�WDELU�ROPD\DFDN�DPD�GHPHN�NL� L\L�SD]DUOD\DPò\RUX]�EXQX���½QN½�
EX� JHU¨HNWHQ� ¨RN� ·QHPOL� ELU� DODQ� YH� EXQX� EL]� EXUDGD�� EX� NRQXGD� ¨DOòĠWòàòPò]� L¨LQ�
V·\OHPL\RUX]�KDQL�E½W½Q�G½Q\DGD�E·\OH�ELU�·]HOOLàL�YDU�

%DĠOòàòPò]�ŝ$GDOHWH�(ULĠLP�YH�$GOL�<DUGòPŞ�EHQLP�LNL�VRUXP�YDU��EXQODUòQ�FHYDEòQò�EHQ�
GH�WDP�ELOPL\RUXP�DPD�EHQFH�ĠX�VRUX\X�VRUPDOò\ò]��$GDOHWH�HULĠLP�YH�DGOL�\DUGòPGDQ�
DYXNDW� QH� DQODPDOò"� $FDED� VDGHFH� JLGLS� GXUXĠPDODUGD� ¨RFXàD� KXNXNL� \DUGòPò�
YHUPH\L�PL�DQODPDOò"�9H�\LQH�D\Qò�NDYUDPODUGDQ�GHYOHW�QH�DQODPDOò"�%XUDGD�\DUJò\ò�
GD�GHYOHW� HUNLQLQ� L¨LQH� VRNX\RUXP��$\Uò�ELU� HUNWLU� DPD� VRQX¨WD�ELU� ¨RFXàXQ�YH\D�ELU�
ELUH\LQ� DOJòODPDVòQGD� DGOL\H� VLVWHPL� GH� ELU� GHYOHW�PHNDQL]PDVòGòU�� 2� \½]GHQ� GHYOHW�
QH�DQODPDOò�GHUNHQ�NDQXQ�\DSòFòODU�YH�DGOL�PHNDQL]PD�QH�DQODPDOò�EXUDGDQ"�%HQLP�
WHPHO�VRUXODUòP�EXQODU��

%X� VRUXODUò� LQFHOHGLàLQL� LGGLD� HGHQ� ELU� PDNDOH� RNXGXP� JH¨HQOHUGH�� 6LODKODUòQ�
HĠLWOLàLQGHQ� JLUPLĠWL�� DYXNDWOòàòQ� \DSòVDO� VRUXQODUòQGDQ� GHYDP�HGL\RUGX� YH� \DUJòQòQ�
\DSòVDO� VRUXQODUò\OD� ELWLUGL�� %HQ� ĠXQX� V·\O½\RUXP�� ELU� GHID� VLODKODUòQ� HĠLWOLàL� J½]HO�
YH�DUDPò]GDNL�EX�¨HNLĠPH��K£NLPOHUOH�DYXNDWODU�DUDVòQGD�G½Q\D�ELWHQH�NDGDU�NL��ELU�
LGGLD\D�J·UH����J½Q� VRQUD�ELWHFHN� DPD�JHU¨HN�ROPDGòàòQò� XPX\RUXP��ELWHQH� NDGDU�
V½UHFHN�YH�\DQL�EX�DPD�PHVOHNL�ELU�¨HNLĠPH��$PD�EXUDGD�EL]LP�VLODKODUòQ�HĠLWOLàLQGHQ�
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DQODGòàòPò]� ĠH\�ROVD�ROVD� VX� WDEDQFDVò�RODELOLU��GDKD�EDĠND�ELU� VLODK�RODPD]���½QN½�
GHGLàLP�JLEL�EL]�EXUDGD�IDLOH�RGDNODQò\RUX]��KHSLPL]�YH�DGOL�\DUGòPò�R�\½]GHQ�RUWDN�ELU�
ĠHNLOGH�DQODPDOò\ò]�EXQD�VRV\DO�¨DOòĠPD�J·UHYOLOHUL�GH�G£KLO��

$\Qò� ]DPDQGD� DYXNDWOòàòQ�� \DUJòQòQ� \DSòVDO� VRUXQODUò� ROGXàXQX� EXJ½Q� VDàòU� VXOWDQ�
ELOL\RU�DPD�EL]�EX�\DSòVDO� VRUXQODUò�EDKDQH�HGHUHN�¨RFXNODUò�NXUEDQ�HWPH\H�GHYDP�
HGHPH\L]�� $UDGD� GD� NRQXĠWXN�� ��� VHQHGLU� EXQX� V·\OH\HUHN� ��� VHQHGLU� D\Qò� ĠH\OHUL�
WDUWòĠò\RUX]��'ROD\òVò\OD�DUWòN�EX�N·W½�KX\XPX]D�GD�ELU�VRQ�YHUPHPL]�JHUHNL\RU�

$ODQ�]L\DUHWOHULQH�¨òNWòàòPò]�]DPDQ�K£NLPOHULQ�YH�DYXNDWODUòQ�EDNòĠ�D¨òVòQò�J·VWHUPHN�
D¨òVòQGDQ� V·\O½\RUXP�� \DEDQFò� X]PDQODUD� VRUXODQ� LNL� VRUX\OD� NDUĠòODĠWòP�� <DEDQFò�
X]PDQODU�JHQHOOLNOH�LĠWH�RUWDN�¨DOòĠPD�YH�YDND�WRSODQWòODUòQGDQ�EDKVHGLOGLàLQGH�NLPLQ�
EX� WRSODQWòODUD� EDĠNDQOòN� HWWLàL� VRUXOGX� K£NLPOHU� WDUDIòQGDQ�� $YXNDWODUOD� LOJLOL� DODQ�
¨DOòĠPDODUòQGD�GD�DYXNDWODUòQ�QH�NDGDU�½FUHW�DOGòàò\OD�LOJLOL�VRUXODU�JHOGL��)DNDW�LNL�VRUX�
GD�\DQOòĠ�VRUX��ñNL�VRUX�GD�KL¨�ELULPL]LQ��NHQGLPL�GH�EXQD�NR\X\RUXP��DVOòQGD�EX�LĠL�WDP�
RODUDN�DQODPDGòàòPò]ò�J·VWHUL\RU��2�\½]GHQ�HQ�EDĠWD�EXJ½Q�HYH�JLGLQFH��KHSLPL]GHQ�
ULFDP�ELU�D\QD\D�EDNòS�EX�VRUXODUò�NHQGLPL]H�VRUDOòP��9H�DYXNDWOòN�SUDWLàLQGH�ĠXQX�
¨RN�J·UG½P��·]HOOLNOH�NROOXN�NXYYHWOHUL�DYXNDWò�KHS�GHOLOOHUL�NDUDUWDQ�ELU�DMDQ�JLEL�J·U½U�
DPD�½]J½Q½P�GHOLOOHUL�NDUDUWPDPDN�DYXNDWòQ�J·UHYL�GHàLOGLU��'HOLOOHUL�NDUDUWPDPDN��
GHOLOOHUL�VDNOD\DELOPHN�SROLVLQ�J·UHYLGLU�YH�EXQXQ�GD�DYXNDWòQ�\HWNLOHULQL�\RN�HGHUHN�
\DSPDPDOòGòU�� 'ROD\òVò\OD� EXUDGD� SROLVOHULQ� �FLGGL� VRUXQODUò� KHSLPL]� GX\X\RUX]�� EX�
NRQXGD�HàHU�HO�HOH�YHUHFHNVHN��SROLVL�GòĠOD\DOòP�GHPL\RUXP�DPD�DGDOHW�PHNDQL]PDVòQòQ�
NHQGLQH�·]J½�R�ELUELULQL�GHQHWOHPH�PHNDQL]PDVòQGD��K£NLPOHULQ��DYXNDWODUòQ��K£NLP�
YH� VDYFòODUòQ� \DUGòPòQD� ¨RN� LKWL\DFò� YDU�� 'ROD\òVò\OD� EXQX� ELU� FHSKHOHĠWLUPH� K£OLQH�
JHWLUPH\HOLP�DPD�EXJ½Q�EX�ELU�FHSKHOHĠWLUPH�LVH�DYXNDWODU�½¨H�ELU�GXUXPGD�EXQX�¨RN�
QHW�V·\OH\HELOLULP��

'ROD\òVò\OD� EHQLP� QLKDL� ·QHULP� ĠXGXU�� KHSLPL]LQ� PDGHP� EX� NRQX\X� DQODPD\D�
LKWL\DFòPò]� YDU� YH� ELUD]� GDKD� NHQGLPL]L� JHOLĠWLUPH\H� LKWL\DFòPò]� YDU�� %HQLP� ·QHULP�
ĠXGXU��*HOLQ�VLVWHPL�UDKDWVò]�HGHOLP�¨½QN½�VLVWHPLQ�JHUL�NDODQò�DYXNDWWDQ��K£NLPGHQ�
YH�VDYFòGDQ�¨RN�NRUNX\RU��6RV\DO�¨DOòĠPD�J·UHYOLVLQGHQ�GH�¨RN�NRUNX\RU�DPD�VRV\DO�
¨DOòĠPD�J·UHYOLVL� GDKD� IDUNòQGD�GHàLO� EXQXQ�DPD�JHU¨HNWHQ� HàHU� ELU� VRV\DO� ¨DOòĠPD�
J·UHYOLVL�� HàHU�ELU� DYXNDW� LKODOL� UDSRUODUVD�YH�½VW�PHUFLOHUH� UDSRUODUVD�EX�½ONHGH�EL]�
SROLWLND�DQODPòQGD�̈ RN�ID]OD�ĠH\�GHàLĠWLUHELOLUL]��%XQD�ELU�½VW½P½]GHNLQGHQ�EDĠOD\DOòP�
KHGHƲPL]�&XPKXUEDĠNDQòśQD�NDGDU�ROVXQ�GL\HUHN�WRSX�EDĠNDVòQD�DWDUDN�V·]½PH�VRQ�
YHUL\RUXP�

278580�%$ĝ.$1,�

*·NWDQ�WHĠHNN½UOHU��

ğLPGL� HIHQGLP� EL]LP� EXOXQGXàXPX]� RPX]GDQ� GXUXP� E·\OH� GH� VL]� EL]L� QDVòO�
J·U½\RUVXQX]� ·E½U� RPX]GDQ"� %LU� GH� VL]H� V·]� YHUHOLP�1LKDW� %H\�� \DQL� VRV\DO� KL]PHW�
X]PDQò�RODUDN��
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1ï+$7�7$5,0(5ï�626<$/�+ñ=0(7�8=0$1,�

%HQ� LVWHUVHQL]� Ġ·\OH� ELU� \·QWHP�X\JXODPDN� LVWL\RUXP���QFH� GLàHU� NRQXN� DUNDGDĠODU�
NRQXĠVXQ�� ¨½QN½� EHQ� ñVYL¨UH� ·UQHàLQGHQ� GH� \ROD� ¨òNPDN� LVWL\RUXP�� %HQLP� Ġ·\OH� ELU�
ĠDQVòP� ROGX�� %HQGHQ� ·QFH� RWXUXPGD� \HU� DODQ� ñVYL¨UHOL� JHQ¨OLN� VDYFòOòàòQGD� ¨DOòĠDQ�
DUNDGDĠ�EHQLP�QDVòO� ¨DOòĠWòàòPò�DVOòQGD�¨RN�J½]HO�·]HWOHGL�RUDGD��KDQJL�SR]LV\RQGD��
.RRUGLQDV\RQ� DYXNDWODU� ƲODQ�� <DQL� EHQ� DVOòQGD� 7½UNL\HśGHNL� NRĠXOODUD� J·UH� X]D\GD�
¨DOòĠPòĠ�JLEL�ROGXàXP� L¨LQ�R�\½]GHQ�GLàHU�\DEDQFò� NRQXNODU�NRQX\X�DNWDUVòQ�RQGDQ�
VRQUD�EHQ�7½UNL\HśGHNL�ED]ò�J·]OHPOHULPL�SD\ODĠPDN�LVWL\RUXP�

278580�%$ĝ.$1,�

ğ·\OH�JLWPHN�LVWL\RUXP�GD�RQXQ�L¨LQ��7½UNL\H�LOH� LOJLOL�J·]OHPOHULQL]L�SD\ODĠòQ��2QGDQ�
VRQUD�G·Q½S�RQODUD�NHQGL�ĠH\L�VDàOD\DOòP��RQODUGD�QDVòO"

1ï+$7�7$5,0(5ï�

$QODGòP��R�]DPDQ�KHU�LNLVLQL�ELUOLNWH�KDOOHGH\LP�EHQ�L]QLQL]�ROXUVDţ

ğLPGL� EHQ� GRNX]� VHQH� =½ULK� *HQ¨OLN� 6DYFòOòàòQGD� ¨DOòĠòUNHQ� KHU� VHQH� �������� YDND�
JHOLU� EXQXQ� DQFDN� ��śLQGH�� ��śLQH� \·QHOLN� LGGLDQDPH� G½]HQOHQLUGL� YH� ��� GDYD\OD�
LOJLOL�GH�KHU�VHQH�PDKNHPH\H�¨òNDUGòN��<DQL�EX�V½UH� L¨HULVLQGH�����WDQH�PDKNHPH\H�
¨òNPòĠòPGòU� DPD� RUDGD� PDKNHPHGH� DOGòàòQò]� SR]LV\RQ� Ġ·\OH� LGL�� DYXNDWOD� EL]� D\Qò�
VòUDGD�RWXUX\RUGXN��<DQL�ELUD]�·QFHNL�ĠH\H�EDNWòàòPò]�]DPDQ�*·NWDQ�%H\śLQ�V·\OHPLĠ�
ROGXàX� VLODKODUòQ� HĠLWOLàL� DVOòQGD� RUDGD� ROXĠX\RU�� K£NLPH� NDUĠò� GHàLO�� %L]� VLODKODUòQ�
HĠLWOLàL�SR]LV\RQXQGD�NRQXP�RODUDN�DYXNDWOD�HĠLW�SR]LV\RQGD\GòN�YH�HĠLW�NRQXPGD\GòN��

ğLPGL� EX� LGGLDQDPH� KD]òUODUNHQ�� KHP� V½UHFLQ� NRRUGLQDV\RQX�� E½W½Q� X\JXODPDODU�
JHQHOGH� VRV\DO� KL]PHW� X]PDQò� ½]HULQGHQ� JLGHU� UDSRU�� %X� V½UH¨� L¨HULVLQGH� DYXNDWOD�
GD� ¨DOòĠPDN� EL]LP� J·UHYOLOHULPL]GHQ� ELUL\GL�� �½QN½� LGGLDQDPH\L� KD]òUODUNHQ� HVDVòQ��
LGGLDQDPHQLQ� HVDVò� EL]LP� G½]HQOH\HFHàLPL]� UDSRU� ½]HULQGHQ� ROXĠX\RUGX�� %L]LP�
DPDFòPò]� GD� ELU� ¨RFXàXQ� LĠOHPLĠ� ROGXàX� VX¨XQ� IDULN� YH� P½PH\\L]� ROPDVò� LOH� LOJLOL�
GHàLOGL��7½UNL\HśGH�ROGXàX�JLEL�EL]LP�L¨LQ�·QHPOL�GHàLO�R��%L]LP�L¨LQ�·QHPOL�RODQ�̈ RFXàXQ�
JHOHFHN�SHUVSHNWLƲ�YH�K£NLPL����<DUJòODQDFDN�NRQX�GD�EX�DVOòQGD��<DQL�K£NLPLQ�J·UHYL�
EX�ĠH\LQ�IDULN�YH�P½PH\\L]�ROGXàX�\DKXW�GD�EX�ELOL\RUVXQX]�ñWDO\DQ�&H]D�.DQXQXśQGDQ�
EL]H� DNWDUòODQ� ELU� ROD\�� 2� JH¨PLĠWH� NDOPòĠ� IDNDW� EL]GH� WRUWXVX� K£OHQ� GHYDP� HGL\RU��
%L]LP�UDSRUD�YH�LGGLDQDPH\H�NR\PDNWD�ROGXàXPX]�KHGHƳHULPL]��E½W½Q�NXUJX�̈ RFXàXQ�
JHOHFHàLQH�\·QHOLN�KHLPśGD�Pò�ROXU�HàLWLP�\DKXW�GD�FH]DHYLQGH��PL��EX�V½UH¨�L¨HULVLQGH�
RQX�DNWDUPDN��

9H� EXQXQOD� LOJLOL� GH� GDKD� ¨RN� EL]LP� Ġ·\OH� ELU� GHQH\LPLPL]� GH� ROX\RUGX�� PDKNHPH�
DYXNDWò� DWDGòNWDQ� VRQUD� �¨½QN½� ]RUXQOX� DYXNDWOòN� VLVWHPL� \RNWX� ñVYL¨UHśGH� EHQLP�
¨DOòĠWòàòP�G·QHPGH��EL]�DYXNDW�LOH�RWXUXUGXN�LGGLDQDPH�PDKNHPH\H�YHULOPHGHQ�·QFH��
NRQXĠXUGXN��2�NRQXĠPD�L¨HULVLQGH�EL]�E·\OH�E·\OH�WHNOLIWH�EXOXQDFDàò]��VHQLQ�G½Ġ½QFHQ�
QHGLU"�6HQLQ�SR]LV\RQXQ�QHGLU"�%X�SR]LV\RQ� L¨HULVLQGH� LVWHUVHQ�JLGHOLP�GDYD�D¨DOòP�
\DKXW� GD� D¨PD\DOòP�� %L]� EX�PHUWHEHGH� KDUHNHW� HGHUHN� GDKD�EDĠODQJò¨WD� X]ODĠPD\ò�
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EL]� DYXNDWò\OD�� DYXNDWOD� \DSDUGòN�� 6HQLQ� ·QHULQ� QHGLU� GL\H� VRUDUGòN�� 'ROD\òVò\OD�
LGGLDQDPH�KD]òUODQòUNHQ�EL]�DYXNDWòQ�R�SR]LV\RQXQX�ELOHUHN�YH�E½W½Q�<DUJòWD\�V½UHFLQL�
GH�G½Ġ½QHUHN�KD]òUODQòUGòN���½QN½�V½UHFH�<DUJòWD\�GD�G£KLOGL��2�NXUJX� L¨HULVLQGH�EL]�
LGGLDQDPH\L�KD]òUODUGòN��<DUJòODPD�GD�EX�¨HU¨HYH�½]HULQGH�GHYDP�HGHUGL�YH�ELU�J½QGH�
ELWHUGL�

+DWWD�KL¨�XQXWPX\RUXP��EL]LP�JHQHOGH�HQ�¨HNLQGLàLPL]�GHàLO�GH�HQ�PHUDNODQGòàòPò]�
KXVXV�� DYXNDW� EX� NRQXGD� GDKD� LOJLOL�� EX� LGGLDQDPH\H� \·QHOLN� QDVòO� ELU� VDYXQPD�
\DSDFDN"�%HQ�KDWòUOò\RUXP�ELU�DYXNDW���VDDW�VDYXQPD�\DSWò��9H�½VWHOLN�ELOL\RUVXQX]�
ñVYL¨UHśGH� K£NLPOHU� VH¨LPOH� JHOL\RUGX�� 9H� *HQ¨OLN�0DKNHPHVL� K£NLPL�� R� G·QHP� L¨LQ��
X]XQ� VHQHGHQ� EHUL� *HQ¨OLN� 0DKNHPHVL� K£NLPL\GL� YH� NDVDSWò�� %LU� K£NLPLQ� DVOòQGD�
LOOD� KXNXN¨X� ROPDVò� JHUHNPL\RU� DPD� DYXNDWòQ� YH� VDYFòQòQ�PXWODND� KXNXN¨X� ROPDVò�
JHUHNL\RU� EX� VLVWHP� L¨HULVLQGH�� ğLPGL� E·\OH� ELU� ĠH\GHQ� JHOLQFH� WDEL� EHQ� 7½UNL\HśGHNL�
VLVWHPL��\DĠD\òQFD�H�WDEL�NDQXQ�¨òNWòNWDQ�LNL�VHQH�VRQUD�EHQ��RFXN�.RUXPD�.DQXQX�GL\H�
ELU�NLWDS�\D]PDN�]RUXQGD�NDOGòP�

ğLPGL�RUDGDQ�DGOL�\DUGòP�ROD\òQD�EDNWòàòPò]�]DPDQ�EHQLP�D¨òPGDQ�DYXNDW�EX�V½UH¨�
L¨HULVLQGH�V½UHFL�NDUDNRO�DQòQGDQ�WHP\L]�DĠDPDVòQD�NDGDU�WDNLS�HGHQ��ND\GHGHQ��RQODUD�
QRW� G½ĠHQ� ELU� LĠOHYL� ROGXàXQX� G½Ġ½Q½\RUXP�� $PD� JHQHOGH� 7½UNL\HśGHNL� X\JXODPD\D�
EDNWòàòP� ]DPDQ� EX� ND\òW� LĠOHPLQLQ� QH� ĠHNLOGH� ROGXàXQX�� VRUXQOX� ROGXàXQX� GD�
J·]OHPOL\RUXP���UQHàLQ�EHQLP�L¨LQ�HQ�·QHPOL�J·]OHPOHULQ�R�VRUXĠWXUPD�V½UHFL�EDĠND�
ELU� ĠH\� IDNDW� �RFXN� .RUXPD� .DQXQXśQGD� \D]DQ�� ���PDGGHGHNL� X\JXODPD� QH� ĠHNLOGH�
V½UHFH�\DQVò\RU�RUDGD�ELUD]�HQGLĠHOHULP�YDU��

%XQXQ�GD�HQ�J½]HO�·UQHNOHULQGHQ�ELU�WDQHVL�PDKNHPH�NDSòODUòQD�DVòODQ�GXUXĠPD�OLVWHVL��
0DKNHPH�NDSòVòQGD�DVòODQ�GXUXĠPD�OLVWHVL�EX�V½UHFLQ�DVOòQGD�GDKD�PDKNHPH�NDSòVòQGD�
ELWWLàLQL�V·\O½\RU��%·\OH�ELU�GXUXĠPD�OLVWHVL�DVOòQGD�DGLO�\DUJòODPDQòQ�YH��RFXN�.RUXPD�
.DQXQXśQXQ����PDGGHVLQH�X\JXQ�ELU�\DUJòODPDQòQ�ROPDGòàòQòQ�VRPXW�NDQòWòGòU�

$GOL� \DUGòP�J·UHYLQL� \½U½WHQ�DYXNDW�� EXQX�ND\GD�JH¨LUHPHGLàL� V½UHFH�RWRPDWLNPDQ�
EX�\DUJòQòQ�DGLO�ROGXàXQX�QDVòO�LVSDWOD\DFDN"�<DKXW�GD�R�V½UH�L¨HULVLQGH�QDVòO�JLGHFHN"�
ğLPGL� EX� VRUXQXQ� \DQòWòQò� QHUHGH� EXODFDàò]"� $PD� EXUDGD� GD� GLàHU� ELU� VRUXPOX� YDU�
EHQLP� J·]OHPOHGLàLP�� $VOòQGD� K£NLPLQ� SR]LV\RQX�� 6DYFòQòQ� LGGLDQDPHVLQL� NDEXO�
HWPHNOH�JHUHNOL�LWLUD]ODUò�\DSPDPDNOD�WDUDI�K£OLQH�G·Q½Ġ½\RU��

%LUD]� ·QFH� DVOòQGD� Dà]òQGDQ� ND¨òUGò� \DKXW� GD� LVWHPHGHQ� ĠH\� \DSWò�� WDUDI�� VLODKODUòQ�
HĠLWOLàL�K£NLPOH�DYXNDW�DUDVòQGD�JLEL�J·]½N½\RU�K£OEXNL�EDĠND�ELU�ĠH\�EX��%X�EDĠND�ELU�
ĠH\�� ���VHQH� L¨HULVLQGH�JHOGLàLPL]�QRNWDGD�E·\OH�ELU�\DUJòODPDQòQ�DGLO�ELU�\DUJòODPD�
ROGXàXQX� LGGLD� HWPHNţ� %LU� NHUH�� ĠHNLO� XQVXUXQX� WDPDPODPDN� D¨òVòQGDQ� EDNòOGòàò�
]DPDQ��<DKXW�GD�EX�\DVD�VDEDK�LĠWH�J·UG½N�\DSòODQ�NRQXĠPDODUGD����<DQL�DVOòQGD���VHQH�
L¨HULVLQGH�ELWPLĠ�ELU�\DVD\ò�WDUWòĠò\RUX]����VHQH�L¨HULVLQGH�HVNLPHVLQL�YH�VRUXQODUòQò�

%LU� 7½UN� ¨RFXàXQX� G½Ġ½Q½Q�� EHQLP� JHQHOGH� GH� YDNDODUòP� 7½UNśW½�� 2UDGDNL� 7½UN�
¨RFXàXQXQ� DGLO� ELU� ĠHNLOGH� \DUJòODQPD\ò� KDN� HWPHVL� EHQL� PXWOX� HGL\RUGX�� )DNDW�
7½UNL\HśGHNL� \DĠD\DQ�¨RFXNODUD�E·\OH�ELU� \DUJòODPDQòQ�� ñVYL¨UHśGH�RODQ�X\JXODPDQòQ�
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OD\òN�J·U½OPHPHVLQL�NDEXO�HGHPL\RUXP�YH�EXQXQ�L¨LQ�PD]HUHW�½UHWLOPHVLQL��PD]HUHWOHU�
½UHWLOPHVLQL��%HQ�EX�¨HU¨HYH�L¨HULVLQGH�G½Ġ½QFHOHULPL�SD\ODĠPDN�LVWHGLP��

278580�%$ĝ.$1,

7HĠHNN½U� HGHUL]�� �]HWOHPHN� LVWL\RUXP� NL� \XUW� GòĠòQGDQ� JHOHQ� NRQXĠPDFòODUòPò]D� GD�
EXQD� \·QHOLN� NDWNòGD� EXOXQPD� LPN£Qò� YHUHOLP�� %L]GH� PDàGXU� YH� VX¨D� V½U½NOHQHQ�
¨RFXNODU�L¨LQ�KXNXNL�\DUGòPòQ�½FUHWVL]�RODUDN�VDàODQPDVòQD�\·QHOLN�ELU�G½]HQOHPH�YDU��
=RUXQOX�P½GDƲOLN�VLVWHPL�YDU�FH]D�GDYDODUòQGD�\DUJòODQDQ�̈ RFXNODU�L¨LQ��\DQL�DYXNDWVò]�
\DUJòODQDPò\RUODU��

$QFDN�J·UG½à½Q½]�JLEL�GH�EX�KXNXNL�\DUGòPòQ�NDOLWHVL\OH�LOJLOL�ED]ò�SUREOHPOHULPL]�YDU��
+HP� VLVWHPOH� LOJLOL� J·UHYOHQGLUPHOHU� ¨RFXàD� GHàLO� GRV\D\D� \DSòOò\RU�� *·UHYOHQGLUPH�
DĠDPD\D� J·UH� \DSòOò\RU�� <DQL� VRUXĠWXUPDGD� EDĠND� DYXNDW�� NRYXĠWXUPDGD� EDĠND�
DYXNDW�J·UHYOHQGLULOL\RU��%X�GD�JH¨LĠOHUGH�¨RFXàXQ�DYXNDWVò]�NDOPDVòQD�QHGHQ�ROX\RU��
7XWXNODQòS� FH]D� LQID]� NXUXPXQD� JLWWLàLQGH� GDYD� D¨òOòQFD\D� NDGDU� ¨RFXN� DYXNDWVò]�
NDODELOL\RU��0HVHOD�EX�·UQHNWHQ�KDUHNHWOH�V·\OH\HELOLULP��EX�GD�ELUD]�VLVWHPOH�LOJLOL�ELU�
SUREOHP��6DEDKWDQ�EHUL�EDKVHGLOGLàL�JLEL�\DUJòODPDODU�X]XQ�V½UG½à½�L¨LQ��1LKDW�%H\śLQ�
·UQHàLQL�YHUGLàL�ĠHNLOGH���J½Q�L¨LQGH�VRQX¨ODQPDGòàò�L¨LQ�DUDGD�ERĠOXNODU�GRàX\RU�YH�
EX�VòUDGD�GD�DYXNDWVò]�NDOPòĠ�ROX\RUODU��%XQXQ�JLEL�\DSòVDO�SUREOHPOHU�YDU�

%LU� GH� NDOLWH\OH� LOJLOL� SUREOHPOHU� YDU�� *·UHYOHQGLULOHQ� DYXNDWòQ� \HWHUOL� LOJL\L�
J·VWHUPHPHVL�� \HWHUOL� ELOJL\H�� GRQDQòPD� VDKLS� ROPDPDVò� JLEL�� $QFDN� DGOL� \DUGòP�
GH\LQFH� VDGHFH� EXQXQOD� VòQòUOò� ELU� \DUGòP�GD�EDKVHWPL\RUX]�� <DUJòODPD�JLGHUOHULQLQ�
NDUĠòODQPDVò\OD�LOJLOL�GH�ELU�G½]HQOHPH�YDU��+HP�\DUJòODPD�JLGHUOHUL�EDNòPòQGDQ�KHP�
KXNXNL�\DUGòPòQ�½FUHWVL]�VXQXOPDVò�EDNòPòQGDQ��¨RFXNODUGD�]RUXQOX�P½GDƲOLN�ROGXàX�
L¨LQ�JH¨HUOL�GHàLO�DPD�RQXQ�GòĠòQGD�DGOL�\DUGòP�VLVWHPLQGH�ELU� IDNLUOLN� LOP½KDEHULQH�
EDàOò��\DQL�\RNVXOOXàXQ�NDQòWODQPDVòQD�EDàOò�ELU�\DUGòP�KL]PHWL�SUREOHPL�YDU�

9H� ¨RFXàD� DGDOHW� VLVWHPL� L¨HULVLQGH� VXQXODQ� GLàHU� \DUGòPODU�� ELU� VRV\DO� ¨DOòĠPD�
J·UHYOLVLQLQ� GHVWHàLQL� DOPDVò� GD� <DVD� LOH� ·QJ·U½OHQ� ELU� ĠH\� DQFDN� RUDGD� GD� EX� LNL�
\DUGòPFòQòQ� ELUOLNWH� ¨DOòĠPDVò�� LĠ� ELUOLàL� \DSPDVò�� KDEHUGDU� ROPDVòQD� GDLU� ED]ò�
SUREOHPOHULPL]�YDU��

%L]LP�GXUXPXPX]�E·\OH��ñVWHUVHQL]�ELU�WXU�RQODUD�V·]�YHUH\LP��6RQUD�WHNUDU�WDPDPODPDN�
½]HUH� V·]� YHUH\LP�� %L]LP� GXUXPXPX]� E·\OH�� ĠLPGL� DU]X� HGHUL]� NL� VL]GH� EX� KL]PHWOHU�
KDQJL�HVDVODUD�J·UH�VXQXOX\RU�YH�EX�̈ HU¨HYHGH�EL]LP�WDUWòĠPDODUòPò]D�NDWNòQò]�QH�ROXU"�
1HVULQ�+DQòP�EDĠODPDN�LVWL\RUGX��EX\XUXQ�

1(65ï1�/86+7$,�+�.ñ0��.2629$

%HQ� .RVRYDśOò\òP�� <DUJòWD\� ½\HVL\LP�� �RFXN�+£NLPL\LP�X]XQ� VHQHOHUGLU�� $QQHP� 7½UN�
ROGXàX�L¨LQ�7½UN¨H�NRQXĠDELOL\RUXP��

�QFHNL� NRQXĠPDFòODUòQ� EDKVHWWLàL� VDYXQPD� PDNDPòQòQ� J·UHYL� KDNNòQGDNL� ED]ò�
QRNWDODUD�GHàLQPHN� LVWL\RUXP��.RVRYDśGDNL� GXUXP�ROGXN¨D�EHQ]HU� YH�EHONL� GDKD�GD�
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VRUXQOX� DPD� QHUHGH\VH� D\Qò� VD\òOòU�� ñNLQFL� '½Q\D� 6DYDĠòśQGDQ� VRQUD� ¨RFXN� \DVDVò�
¨òNDUGòN�� +HUNHV� EX� \DVD\ò� ¨RN� X]XQ� V½UHGLU� X\JXOX\RU� DQFDN� VDYXQPD� PDNDPòQòQ�
J·UHYL�KXVXVXQGD�EHQL�½]HQ�ĠH\�SURIHV\RQHOOLN�GHàLO��EX�NRQXGD�\HWHULQFH�ELOJL�VDKLEL�
ROPDPDODUòGòU��.DUĠò�NDUĠò\D�NDOGòàòPò]�GXUXP�·QFHNL�NRQXĠPDFòODUòQ�GD�EHOLUWWLàL�JLEL�
XVXOOHULQ� DFLOL\HWL�� VDYXQPD�PDNDPòQòQ� GRV\D\ò� LQFHOHPHN� L¨LQ� ¨RN� NòVD� ELU� ]DPDQò�
ROPDVò�YH�DVOL\H�PDKNHPHVL�K£NLPL�RODUDN�WòSNò�EXUDGD�ROGXàX�JLEL�VDYXQPD�PDNDPòQò�
NRULGRUGDNL�LQVDQODUGDQ�ROXĠWXUPDN�]RUXQGD�NDOPDPò]GòU��

%LU� \DUJò¨� RODUDN� EHQ� YH\D� ELU� PHVOHNWDĠòP� YH\D� ELU� VDYFò� ¨RFXN� NDQXQX� KDNNòQGD�
\HWHUOL� ELOJL\H� VDKLSVH�D\Qò� ĠHNLOGH� VDYXQPD�PDNDPò�GD� \HWHUOL� ELOJL\H� VDKLS�ROPDN�
]RUXQGDGòU�� %L]� \½FH� GLYDQGD� VDGHFH� WHP\L]OHUOH� LOJLOHQGLàLPL]� L¨LQ� JH¨HQ� D\� NDEXO�
HGLOHPH]� ELU� ĠHNLOGH� ¨RFXàXQ� ELU� \òOGDQ� ID]OD� ELU� V½UHGLU� \DUJòODPD� ·QFHVL� WXWXNOX�
NDOGòàò�ELU�GXUXPOD�NDUĠòODĠWòN�YH�VDYXQPD�PDNDPò�EX�NRQXGD�WHN�NHOLPH�V·\OHPHGL��
%L]�WHP\L]�NDUDUòQD�X\PDN�]RUXQGD\ò]�YH�\DSDELOHFHàLPL]�¨RN�ID]OD�ĠH\�\RN�DQFDN�EX�
VHIHU�\DSDELOHFHàLPL]�ELU�ĠH\�YDUGò��%HQFH�VRUXQ�WDP�RODUDN�EX���½QN½�GLàHU�VRUXQODU�
VDGHFH� ¨RFXNODUò� GHàLO� D\Qò� ]DPDQGD� GD� \HWLĠNLQOHUL� LOJLOHQGLUHQ� JHQHO� VRUXQODU��
%LUND¨�J½Q�·QFH�\DSWòàòPò]�ĠH\�¨RFXN�DGDOHWL�VLVWHPLQH�LOLĠNLQ�EX�W½U�VRUXQODUD�¨·]½P�
JHWLUPH�DPDFò\OD�K£NLPOHU��VDYFòODU�YH�VDYXQPD�PDNDPODUò�L¨LQ�RUWDN�HàLWLP�VHDQVODUò�
G½]HQOHPH\H�NDUDU�YHUPHNWL��

(OEHWWH�NRQXĠXODFDN�GDKD�ELU¨RN�NRQX�YDU�DPD�VRQUD\D�EòUDNPDN�GXUXPXQGD\ò]���RN�
WHĠHNN½UOHU�

278580�%$ĝ.$1,

(YHW�� GLàHU� NDWòOòPFòODUGDQ� GD� NHQGL� ½ONHOHUL\OH� LOJLOL� GHàHUOHQGLUPHOHUL� DOPDNWDQ�
PHPQXQ�ROXUX]��%X\XUXQ�

)//$1=$�.$',8� +�.ñ0��.2629$

%HQ� GH� .RVRYDśGDQ� JHOGLP�� +£NLPLP�� ��� \òO� ¨DOòĠWòP�� �� \òO� DYXNDWOòN� \DSWòP� VDYDĠ�
]DPDQòQGD��E½W½Q�KD\DWòPGD�¨RFXNODUOD�¨DOòĠWòP��¨RFXN�K£NLPL\GLP��%L]LP�GH�E·\OH�
SUREOHPOHULPL]� YDU�� %L]GH� ¨RFXN� PDKNHPHVL� \RN� DPD� �RFXN� .DQXQX� YDU�� ¨RFXN�
K£NLPOHUL�YDU��¨RFXN�VDYFòODUò�YDU��1HVULQ�GH�DQODWWò�EL]LP�NDQXQODU�¨RN�JHOLĠPLĠ���½QN½�
$YUXSD�%LUOLàLQLśQH�NDWòOGòN�

$PD�EL]�GH����\DĠòQ�DOWòQGDNL�ELU�¨RFXN�VX¨�LĠOHUVH�YDND�K£NLP�\D�GD�VDYFò\D�LQWLNDO�
HWWLULOPH]��$PD����\DĠòQGDQ���ś\D�NDGDU�VX¨�LĠOHUVH�R�¨RFXN�FH]D�DODPD]��<DOQò]�·]HO�
\HUOHUH�J·W½UHELOLUL]��6X¨�LĠOHUVH����\DĠòQGDQ���śH�NDGDU�R�]DPDQ�FH]D�YHUHELOLUL]�DPD�R�
]DPDQ�GD�NDQXQD�J·UH�YHUHELOLUL]�NL�KDQJL���

1(65ï1�/86+7$

&H]D\D� EDàOò�� FH]D� LQVDQ� KDNODUòQD� EDàOò� \DQL�� ñĠOHGLàL� VX¨� �� VHQH� YH\D� ID]OD� KDSLV�
JHUHNWLUL\RUVD�R�]DPDQ�
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2�]DPDQ�FH]D�DODELOLU�DPD�EL]�VRQ�VHQHOHUGH�EHQ�E·\OH�¨½QN½�GLVWULFW��E·\OH�DàòU�FH]D�
PDKNHPHVLQGH� ¨DOòĠò\RUXP�GLUHNW� ¨RFXNODUOD�� %DNò\RUX]� KHS� E·\OH�� EHQ� NHQGLP� L¨LQ�
V·\O½\RUXP�� EL]LP� NDQXQXPX]GD� ¨RFXN� �śGDQ� ��śH� \DĠD� NDGDU� ELU� ELUH\�� ¨RFXNWXU�
GHUL]�����\DĠòQGDQ���śH�NDGDU�DUWòN�¨RFXN�VD\òOPD]��2�]DPDQ�EDNDUòP�¨RFXN�ELU� VX¨�
LĠOHPLĠ�DPD�R�¨RFXàD�KHS�E·\OH�EDNDUò]��RQXQ�JHOHFHàL�QH�RODFDN"�%HONL� VX¨�DODFDN�
DPD�EHQ�NHQGLP�L¨LQ�¨RFXàX�HOEHW�VX¨OX�E·\OH�EXODELOLULP��6X¨�LĠOHPLĠ�DPD�¨HYUHVL�¨RN�
GDKD�VX¨OXGXU��DLOH�YH\D�RNXO��2QXQ�L¨LQ�VRV\DO�KL]PHWOHUOH�¨RN�¨DOòĠò\RUX]���½QN½�VX¨�
ELWWLNWHQ�VRQUD��FH]D�ELWWLNWHQ�VRQUD�RQODU�RQODUOD�¨DOòĠVòQODU��3UREOHP�YDU�KDNLNDWHQ�
DYXNDWODUOD�¨½QN½�DYXNDW�JHOPH]��EL]�·GHUL]�DPD�R�NDGDU�SDUD�\RN�RQXQ� L¨LQ��ğLPGL�
\HQL� DYXNDWODU� ¨RN� ¨DOòĠò\RUODU� ¨RFXNODU� L¨LQ�� $YXNDWODU� GD� ¨RFXNODU� NRQXVXQGD�
X]PDQODĠPòĠ�ROPDOò�

278580�%$ĝ.$1,

�RN�WHĠHNN½U�HGHUL]��EL]�GH�D\Qò�ĠH\L� LVWL\RUX]��$YXNDWODU�¨RFXNODU�NRQXVXQGD�X]PDQ�
ROVXQODU��

(YHW�� $OPDQ\D� LOH� LOJLOL� GH� EL]� GHQH\LPOHUL� ·àUHQPHN� LVWHUL]�� 2UDGD� DGOL� \DUGòP�
KL]PHWOHUL� KDQJL� ¨HU¨HYHGH� VXQXOX\RU� YH� RUDGDQ� KDUHNHWOH� EL]LP� WDUWòĠPDODUòPò]D�
\·QHOLN�J·U½ĠOHUL�QH�ROXU"�%X\XUXQ�

*(25*�'(&.(5��.,'(0/ñ�6$9&,��$/0$1<$

<DNODĠòN���VHQHGLU�¨RFXN�VDYFòVò\òP�YH�LON�RODUDN�L]QLQL]OH�ELU�NRQXĠPDFòQòQ�EDKVHWWLàL�
RPX]XQGD� RWXUDQ� ELU� PHOHNOH� EDĠODPDN� LVWL\RUXP�� %DQD� J·UH� VDGHFH� VDYXQPD�
PDNDPò� YH� VRV\DO� ¨DOòĠPDFò� GHàLO�� D\Qò� ]DPDQGD� K£NLP� YH\D� VDYFò� GD� ELU� PHOHN�
ROPDOòGòU�� $OPDQ\DśGDNL� ¨RFXN� FH]D� VLVWHPLQLQ� WHPHO� DPDFò� NLĠL\L�� ¨RFXN� VX¨OX\X�
VDGHFH� FH]DODQGòUPDN� GHàLO� D\Qò� ]DPDQGD� GD� KHU� ĠH\GHQ� ·QFH� RQD� HàLWLP� YHUPHN��
VX¨XQ�WHNHUU½U½Q½�·QOHPHN�L¨LQ�HàLWLP�\ROX\OD�ELU�¨·]½P�EXOPDN�YH�EX�JHQ¨�LQVDQòQ�
WHNUDU� VX¨� LĠOHPHVLQL� HQJHOOHPHNWLU�� 3HNL�� EX� DPDFD�XODĠDELOPHN� L¨LQ� QH� \DSòODELOLU"�
%X�NRQX\OD� LOJLOL�RODUDN�$OPDQ\DśGD�·]HO�ELU�NDQXQ�RODQ�¨RFXN�PDKNHPHOHUL�NDQXQX�
YDU� YH� EX� NDQXQGD� VRV\DO� ¨DOòĠPDFòQòQ� J·UHYOHUL� WDQòPODQPòĠWòU�� <D� GD� ¨RFXN�
PDKNHPHVL�\DUGòP�KL]PHWLQLQ�URO½\OH�EDĠOD\D\òP��%·\OH�ELU�\DUGòP�KL]PHWL�YH�EX�W½U�
ELU�PDKNHPH�YDU�GL\HELOLULP���RFXN�PDKNHPHVL�\DUGòP�KL]PHWLQLQ�WHPVLOFLOHUL�¨RFXN�
PDKNHPHVL�KX]XUXQGDNL�WRSOXPVDO�YH�EDNòPOD�DODNDOò�ER\XWODU�LOH�V½SHUYL]\RQD�·QHP�
YHUPHNWHGLUOHU�� %X�DPD¨�GRàUXOWXVXQGD� ]DQOò� NLĠLQLQ�DUDĠWòUPDVòQò� \DSDUDN�P½GDKLO�
PDNDPODUD� GHVWHN� YHUPHOHUL� JHUHNLU�� ]DQOòQòQ� \HWLĠWLàL� YH� \DĠDGòàò� ¨HYUH\L� DUDĠWòUòS�
DOòQDFDN�WHGELU�NDUDUòQD�LOLĠNLQ�J·U½Ġ�ELOGLUPHOHUL�JHUHNLU��3HNL��EX�JHU¨HN�KD\DWWD�QDVòO�
LĠOL\RU"

�RFXN�PDKNHPHVL�\DUGòP�KL]PHWL�¨RFXN�P½GDƲOHUH�\·QHOLN�ELU��KL]PHWWLU�YH�P½GDƲ\L�
RƲVH�GDYHW�HGHUHN� W½P�SURVHG½UOHUL�HQLQH�ER\XQD�DQODWòU��GXUXPX�DLOHVLQH�ELOGLULU��
LĠOHGLàL�VX¨XQ�WHĠNLO�HWWLàL�VRUXQX�D¨òNODU���UQHàLQ�¨RFXN�VX¨OX�VX¨XQX�LWLUDI�HWPLĠVH�
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PXKWHPHO� FH]DODU� YH\D�KDSLV� FH]DVòQD� LOLĠNLQ� ¨·]½POHUL� NRQXĠDELOLUOHU�� $QFDN� ¨RFXN�
VX¨OX�VX¨XQX�LWLUDI�HWPH]VH�GH�ELU�VRUXQ�ROPDGòàò��ELU�ĠH\�V·\OHPHN�]RUXQGD�ROPDGòàò�
V·\OHQHELOLU� YH� DUGòQGDQ� ·à½WOHU� YV�� JHOLU�� 'ROD\òVò\OD� KHU� GDYDGD� HNVLN� RODQ� VDGHFH�
VDYXQPD� PDNDPò� GHàLOGLU�� �½QN½� ·UQHàLQ� \ROXQGD� JLWPH\HQ� ELU� KòUVò]OòN� VX¨X�
LĠOHPLĠVHQL]�� EDQD� J·UH� EX� GDYDGD� ELU� DYXNDW� ROPDVò� ]RUXQOX� GHàLOGLU�� %XQD� EHQ]HU�
ELU�EDĠND�VX¨XQ��·UQHàLQ�ELU�GDUS�HWPH�YH\D�EHQ]HU�ELU�ROD\òQ�GDYDVòQGD�K£OLKD]òUGD�
ELU� VRV\DO� ¨DOòĠPDFòPò]� YDUGòU� YH� EX� VRV\DO� ¨DOòĠPDFò�PDKNHPHGH� W½P� VRUXQODUGDQ�
EDKVHGHU� YH� D\Qò� ]DPDQGD� HàHU� K£NLP� KDSLV� FH]DVò� \·Q½QGH� ELU� NDUDU� YHUHFHNVH�
DOWHUQDWLI�̈ ·]½P�·QHULOHUL�VXQDU��'ROD\òVò\OD�DGDOHW�VLVWHPLQGHNL�W½P�WDUDƳDUD�\DUGòPFò�
ROXU�

6DYXQPD�PDNDPODUòQD�EDĠYXUDQODUòQ�\DĠDGòàò�ELU�VRUXQGDQ�EDKVHWPHN�LVWL\RUXP��%X�
VDGHFH�¨RFXN�VX¨OXODUòQ�\DĠDGòàò�ELU�VRUXQ�GHàLO��VX¨�LĠOHPHNOH�LWKDP�HGLOHQ�KHUNHVLQ�
\DĠDGòàò�ELU�VRUXQGXU��(OEHWWH�P½GDƲQLQ�W½P�GRV\D\ò�HQ�NòVD�]DPDQGD�YH�X\JXQ�ELU�
V½UH�ER\XQFD�J·UPH�KDNNò�YDUGòU�YH�EX�QRUPDO�NDUĠòODQòU��

$OPDQ\DśGD�EX�ELU�VRUXQ�WHĠNLO�HWPH]�̈ ½QN½�K£NLP�VX¨XQ�̈ RN�DàòU�ROGXàXQX�YH�VDYXQPD�
PDNDPò� ROPDVò� JHUHNWLàLQL� G½Ġ½QG½à½� WDNGLUGH�� ½FUHWL� GHYOHW� WDUDIòQGDQ� ·GHQHFHN�
]RUXQOX�ELU�VDYXQPD�PDNDPò�ROXĠWXUPD�LPN£Qò�GRàDU�YH�KDWWD�GDYD�GRV\DVò�PDKNHPH�
GDYHWL\HVLQGHQ�YH�NLĠLQLQ�LGGLDQDPHVL�KD]òUODQPDGDQ�K£NLPH�XODĠòU��%X�VD\HGH�\HWHUOL�
]DPDQ� VDàODQPòĠ�ROXU�� 6DYXQPD�PDNDPòQòQ� ¨RFXN� VX¨OX� LOH� W½P� VRUXQODU�KDNNòQGD�
NRQXĠPD\D� ]DPDQò� ROXU� YH� $OPDQ\DśGD� EDKVHWWLàLQL]� NXUDO� KDNNòQGD� KL¨ELU� VòNòQWò�
\DĠDQPD]�¨½QN½�VDYXQPD�PDNDPò�]DQOò\ò�RƲVLQH�GDYHW�HGHU�YH�GDYD\ò�W½P�\·QOHUL\OH�
NRQXĠXUODU�� LĠOHULQ�QDVòO�\½U½\HFHàLQGHQ�EDKVHGHUOHU�YH� LWLUDIòQ�ROXPOX�VRQX¨�JHWLULS�
JHWLUPH\HFHàLQL�GHàHUOHQGLULUOHU���UQHàLQ�W½P�VLVWHPL�DQODPD\DQ�VX¨�LĠOHPLĠ�ELU�¨RFXN�
J·¨PHQVHQL]�K£NLP�EX�QRNWDGDNL�KDNODUò�YH�VRUXQODUò�J·UPHN�]RUXQGDGòU��GROD\òVò\OD�
GD�VDYXQPD�PDNDPò�DWD\DUDN�EX�NLĠLQLQ�YH�NHQGLVLQLQ�GDYD�GRV\DVòQò�L\LFH�DQODPDVòQò�
VDàOD\òS�P½GDƲQLQ� VDYXQPDVòQD� \DUGòPFò� ROPDN� ]RUXQGDGòU�� ñĠWH� EX� \½]GHQ�PHOHN�
·UQHàLQL�YHUGLP��9H�EXQODU�$OPDQ\DśGDNL�VLVWHPLQ�ELUND¨�ER\XWX��7HĠHNN½UOHU�

278580�%$ĝ.$1,�

%L]�WHĠHNN½U�HGHUL]��6RQ�RODUDN�'DQśH�V·]�YHUPHN�LVWL\RUXP��.HQGLVL�7½UNL\Hś\L�LQFHOHPLĠ�
RODQ�ELU�X]PDQ�KHP�GH�XOXVODUDUDVò�KXNXN�DODQòQGD�¨RFXàD�·]J½�VWDQGDUWODU�DODQòQGD�
X]PDQ��2QXQ�J·U½ĠOHUL\OH�SDQHOL�WRSDUODPD\D�¨DOòĠDOòP��%X\XUXQ�

'$1�2ś'211(//��8/86/$5$5$6,�'$1,ğ0$1��$%'

�RN�WHĠHNN½UOHU��%XUDGDNL�KHUNHV�7½UNL\H�KDNNòQGD�EHQGHQ�GDKD�ID]OD�ELOJL\H�VDKLS�DPD�
EX�\òO�81,&()śLQ�&HQHYUH�%·OJH�7HPVLOFLOLàLśQGH�¨DOòĠò\RUXP���RFXN�DGDOHWL�YH�DGDOHWWHQ�
GDKD� JHQLĠ� ELU� ¨HU¨HYH\H� VDKLS� ¨RFXNODUòQ� DGDOHWH� HULĠLPL� NRQXOX� \HQL� ELU� SURMHţ�
$GDOHWH� HULĠLP� EDĠOò� EDĠòQD� D\Uò� ELU� DODQGòU�� %DQD� J·UH� ELU� FH]D� GDYDVòQGD� ¨RFXàXQ�
VDGHFH� VX¨� LĠOHPHNOH� LWKDP�HGLOPHVL� YH\D� VX¨XQ�PDàGXUX�ROPDVò�½]HULQH�GHàLO�D\Qò�
]DPDQGD�DGOL�\DUGòPòQ�·QHPL�½]HULQH�G½Ġ½QPHN�GH�E½\½N�·QHP�DU]�HWPHNWHGLU��%LU�
¨RFXàXQ�VX¨OX�YH\D�PDàGXU�ROGXàX�GXUXPODUGD�PDàGXUXQ�DGOL�\DUGòP�DOPDVò�·QHP�
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WDĠòPDNWDGòU��$VOòQD�EDNDUVDQò]�KXNXN�VLVWHPOHULQH�YH�GLàHU�ELU¨RN�VLVWHPH�EDàOò�RODUDN�
VX¨�PDàGXUX�XVXO�KDNODUòQD�VDKLSWLU��9H�ED]HQ�FH]D�\DUJòODPDODUòQGD�WD]PLQDW�KDNNòQD�
EDĠYXUXODELOLU��%X�GXUXPGD�PDàGXU�NHQGL�KDNODUòQò�VDYXQDELOPHN�L¨LQ�DYXNDWOD�WHPVLO�
HGLOPH\H�LKWL\D¨�GX\DU��

�RFXàXQ�VòUDGDQ�ELU�VX¨XQ�GHàLO��LQVDQ�KDNODUòQò�LKODO�HGHQ�ELU�VX¨XQ�NXUEDQò�ROGXàX�
GXUXPODU�GD�PHYFXWWXU���UQHàLQ�ED]ò�½ONHOHUGH�¨RFXNODU�Ġ½SKHOL�NRQXPXQGD\NHQ�YH�
\DUJò�LOH�WHP\L]�HVQDVòQGD�KDNNòQGD�ELU�NRYXĠWXUPD�\½U½W½O½\RUVD�̈ RFXàXQ�DGOL�\DUGòP�
DOPD� KDNNò� YDUGòU�� )DNDW� EX� KDN� ND\EROGXNWDQ� VRQUD� YH� ¨RFXN� VòNOòNOD� NXUXPODUòQ�
EDVNòVòQD�PDUX]� NDOòUVD� ¨RFXàXQ�KDNODUò� WHKOLNH\H� G½ĠHU� YH� KDWWD�ED]HQ� LKODO� HGLOLU��
$\UòFD�EX�¨HU¨HYHGH�DGOL�\DUGòP�DOPDN�·QHP�DU]�HGHU��6RV\DO�KDNODU�YH�LQVDQ�KDNODUòQD�
LOLĠNLQ�GDKD�JHQLĠ�ELU�¨HU¨HYHGHQ�EDNDFDN�ROXUVDN�VRQ�ELUND¨�\òO�L¨LQGH�¨DOòĠWòàòP�ED]ò�
½ONHOHUGH�QHUHGH\VH�W½P�¨RFXN�VX¨OXODUòQ�GDYDODUòQGD�EX�GHYOHW�GòĠò�DGOL�\DUGòPODUòQ�
\DQò�VòUD�ED]ò�·]HO�GHYOHW�GòĠò�DGOL�\DUGòP�SURJUDPODUò�GHYUH\H�JLUPHNWHGLU��

%X� \DUGòP� SURJUDPODUòQòQ� J·UHYL�� ¨RFXNODUò� VDGHFH� VX¨ODPDODUD� NDUĠò� VDYXQPDNOD�
VòQòUOò�GHàLOGLU���RFXN�RNXOD�JLWVLQ�YH\D�JLWPHVLQ�¨RFXàX�EX�GXUXPD�G½ĠPHVLQLQ�DOWòQGD�
\DWDQ�VHEHSOHUL�LQFHOHU��(àHU�¨RFXN�RNXOD�JLWPL\RUVD�DLOHVLQLQ�GXUXPXQXQ�X\JXQ�ROXS�
ROPDGòàòQò�YH\D�DLOHVLQGH�VX¨�LĠOHPH�SRWDQVL\HOL�ROXS�ROPDGòàòQò�YH�EX�JLEL�D\UòQWòODU�
GD�LQFHOHQLU��0DGGL�GXUXPX�\HWHUOL�ROPD\DQODU�L¨LQ�GLàHU�LQVDQ�KDNODUòQD�\·QHOLN�DGOL�
\DUGòP�VDàODQPDVò�DUDVòQGDNL�EDàODQWò\ò�J·UHELOPHQLQ�·QHPLQH�GHULQGHQ�LQDQò\RUXP��
7½P�EX�NRQXODU�EDQD�J·UH�¨RFXNODU�L¨LQ�DGDOHW�VDàODQPDVò�KXVXVXQGD�GD�E½\½N�·QHP�
WDĠòPDNWDGòU�

�QHP�DU]�HWWLàLQH�LQDQGòàòP�ELU�EDĠND�NRQX�LVH�DYXNDWODUòQ�¨RFXNODUOD�LOJLOL�\DUJòVDO�
LĠOHPOHUGH� ½VWOHQGLàL� J·UHY�� ELU� ¨RFXàXQ� DYXNDW� QH]GLQGH� QH� GHUHFHGH� ELU�P½YHNNLO�
ROGXàX�YH�HEHYH\QOHULQ� URO½G½U��%LU¨RN�½ONHGH�DYXNDWD� WDOLPDWODU�YHUPHVL�JHUHNHQLQ�
NLP�ROGXàX�D¨òN�ELU�ĠHNLOGH�WDQòPOò�GHàLO��%LU�VX¨�H\OHPLQH�NDUòĠPòĠ�¨RFXàXQ��NHQGLVLQLQ�
HQ�\½NVHN�\DUDUòQò�J·]HWPH\HQ�DLOHOHUGHQ��¨RFXàXQXQ�EHNOHQWLOHULQL�YV��LVWLVPDU�HGHQ�
DLOHOHUGHQ�JHOGLàLQL�KHSLPL]�ELOL\RUX]��'ROD\òVò\OD�GRàUX�NDUDU�YHUPHN�L¨LQ�KHU�]DPDQ�
DLOH\H� J½YHQHPH\L]�� %X� GXUXP� ELU� DYXNDWòQ� URO½QH� LOLĠNLQ� ¨RN� NDUPDĠòN� VRUXQODU�
GRàXUPDNWD� YH� ELU¨RN� ½ONHGH� ELU� DYXNDWòQ� URO½Q½Q� QH� ROGXàXQD� \·QHOLN� \·QHUJHOHU�
KDGGLQGHQ�ID]OD�ELU�ĠHNLOGH�NHVLQ�¨L]JLOHUOH�WDQòPOò��$\Qò�GXUXP�¨RFXN�PDàGXUODU�L¨LQ�
GH�JH¨HUOLGLU��$LOHOHU�NLĠL�KDNNòQGD�FH]DL�NRYXĠWXUPD�\ROXQD�JLWPHN�\HULQH�WHNOLI�HGLOHQ�
SDUD\ò� NDEXO� HWWLàL� L¨LQ� ¨RFXN� KDNODUòQò� LKODO� HGHQ� ELU¨RN� NLĠL� FH]DL� VRUXPOXOXNWDQ�
NXUWXODELOL\RU�

%X�KXVXVWD� VRV\DO� ¨DOòĠPDFòQòQ�EDàòPVò]�ROXS�ROPDPDVò�JHUHNWLàL� \·Q½QGH�ELU� VRUX�
RUWD\D� ¨òNWòàòQGDQ� VRV\DO� ¨DOòĠPDFòQòQ� URO½Q½Q� GH� SD\ò� YDUGòU�� $UQDYXWOXN� EDĠWD�
ROPDN� ½]HUH� ED]ò� ½ONHOHUGHNL� VX¨� LĠOHPHNOH� LWKDP� HGLOHQ� ¨RFXNODUD� DGOL� \DUGòP�
VDàOD\DQ� NXUXOXĠODU� E½Q\HOHULQGH�� VDYXQPD�PDNDPòQòQ� G£KLOL� ELU� ½\HVL� RODQ� VRV\DO�
¨DOòĠPDFò� YH� SVLNRORJODUGDQ�ROXĠDQ� HNLSOHU� EDUòQGòUPDNWDGòU�� %X� NRQXGD�GDKD� ID]OD�
NRQXĠDELOLULP�DQFDN�]DPDQòPò]�\HWHUOL�GHàLO��6DYXQPD�PDNDPòQòQ�ELU�SDU¨DVò�RODUDN�
VRV\DO�¨DOòĠPDFò�YH�DYXNDWòQ�V½UHFLQ�HQ�EDĠòQGDQ�EHUL�EHUDEHU�¨DOòĠPDODUò��DYXNDWòQ�
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PRGHOLQ�WDP�RODUDN�QH�ROGXàXQX�NDYUDPDVòQD�\DUGòPFò�ROXQPDVò�YH�¨RFXàXQ�QL¨LQ�VX¨�
LĠOHGLàLQLQ� LUGHOHQPHVL�YV��ROGXN¨D�ROXPOX�YH� LOJL�¨HNLFL�ELU�GXUXP��9H�D\UòFD�V½UHFLQ�
¨RFXN�½]HULQGHNL�ROXPVX]�HWNLVLQL�DVJDUL�G½]H\H� LQGLUPHN� L¨LQ�¨RFXàXQ� LKWL\DFò�RODQ�
SVLNRORMLN� GHVWHàLQ� V½UHFLQ� HQ� EDĠòQGDQ� EHUL� VDàODQPDVò� GD� ROXPOX� ELU� GXUXP� DU]�
etmektedir.

<LQH� VRV\DO� ¨DOòĠPDFòODUGDQ� EDKVHGHFHN� ROXUVDN� EDQD� J·UH� ·]HOOLNOH� EX� KXVXVWD�
ELUELULQGHQ� D\Uò� WXWXOPDVò� JHUHNHQ� LNL� IDUNOò� EDàODP� YDUGòU�� %XQODUGDQ� ELUL� K£NLP�
WDUDIòQGDQ� GHàHUOHQGLUPH\H� DOòQDFDN� RODQ� ¨RFXàXQ� DUND� SODQ� UDSRUXQX� �JH¨PLĠ�
UDSRUXQX��KD]òUOD\DQ�VRV\DO�̈ DOòĠPDFòQòQ�URO½�YH�GLàHUL�LVH�̈ RFXN�L¨LQ�\DUGòPD�KD]òU�RODQ��
NRYXĠWXUPD�V½UHVLQFH�P½]DNHUHOHU�\DSDQ��¨RFXàXQ�ROXS�ELWHQL�DQODPDVòQD�\DUGòPFò�
RODQ�YH�¨RFXàXQ�NHQGL�J·U½ĠOHULQL�LIDGH�HGHUHN�PDKNHPHGH�HWNLOL�ELU�LOHWLĠLP�NXUPDVòQò�
VDàOD\DQ�VRV\DO�̈ DOòĠPDFòQòQ�URO½G½U��%LU�VRV\DO�̈ DOòĠPDFòQòQ�KHU�LNL�EDàODPò�D\Qò�DQGD�
NXUPDVòQòQ�KHU�]DPDQ�P½PN½Q�ROGXàXQX�]DQQHWPL\RUXP���QFHNL�NRQXĠPDFòODUGDQ�
ELULQLQ�EDKVHWWLàL�½]HUH�ELU�VRV\DO�¨DOòĠPDFòQòQ�PDKNHPHGH�VRUXPOXOXàXQ�NHQGLVLQGH�
PL�\RNVD�DGOL\H�PHPXUXQGD�Pò�ROGXàXQX��NLPLQ�PDKNHPH\H�NDUĠò�·QFHOLNOL�VRUXPOX�
ROGXàXQX� YH\D� ¨RFXàXQ� KHUKDQJL� ELU� ·QFHOLNOL� VRUXPOXOXàD� VDKLS� ROXS� ROPDGòàòQò�
WHVSLW� HWPHVL� ·QHP� DU]� HWPHNWHGLU�� �RFXN�� NRQXĠXODQODUòQ� VDGHFH� NHQGLVL� YH� VRV\DO�
¨DOòĠPDFò�DUDVòQGD�NDODFDàòQD�LQDQòS�NRQXĠDELOLU�PL��VRV\DO�¨DOòĠPDFò�PDKNHPHGH�ELU�
WHPVLOFL�VòIDWòQD�VDKLS�GHàLO�PL"

6RQ� RODUDN� ¨RFXNODUò� VDYXQDQ� DYXNDWODUòQòQ� ¨RFXN� KDNODUò� ½]HULQH� \HWHUOL� HàLWLPOHUL�
ROXS�ROPDGòàò�KXVXVXQGD�ED]ò�WDUWòĠPDODUòQ�YDU�ROGXàXQX�V·\OHPHN�LVWL\RUXP��%DQD�
J·UH�PHVHOH�VDGHFH�¨RFXN�KDNODUò�PHVHOHVL�GHàLO���RFXN�KDNODUòQò�DQODPDN�GD�D\Uò�ELU�
·QHPH�VDKLSWLU��+L¨�NLPVH�EX�NRQXGD�EHQGHQ�GDKD�\HWNLQ�GHàLOGLU�DQFDN�PHVHOH�VDGHFH�
¨RFXN�KDNODUòQòQ�QH�ROGXàXQX�ELOPHN�GHàLO��D\Qò�]DPDQGD�¨RFXN�JHOLĠLPLQL�DQODPDN�
YH�¨RFXNODUOD�HWNLOL� LOHWLĠLP�NXUPDQò]ò�VDàOD\DFDN�EHFHULOHU�JHOLĠWLUHUHN�¨RFXNODUòQ�QH�
GHPHN�LVWHGLNOHULQL�DQODPDNWòU���RN�WHĠHNN½U�HGHULP�

278580�%$ĝ.$1,�

�RN�WHĠHNN½UOHU�

�����śGD� ELWLUPH� NRQXVXQGD� ELU� LVWHN� YDU� DPD� V·]½� YHUHFHàLP�� %LU� �� GDNLND� LODYH�
HGHOLP� RQXQ� L¨LQ� GH� VL]OHUGHQ� ULFDP� NòVDFD� HNOHPHOHULQL]L� DODELOLUVHP� VDORQGDQ� GD�
NRQXĠPDFòODUGDQ�GD��7RSDUOD\DELOPHN�LVWL\RUXP��

1ï+$7�7$5,0(5ï��626<$/�+ñ=0(7�8=0$1,�

7HĠHNN½U�HGHULP��%X�VRV\DO�¨DOòĠPDFòODUòQ��7½UNL\HśGHNL�VRV\DO�¨DOòĠPDFòODUòQ�NRQXPX�
LOH� LOJLOL� ELU� LNL� G½Ġ½QFHPL� SD\ODĠPDN� LVWL\RUXP�� %HQFH� PDKNHPH\H� NDUĠò� VRUXPOX�
RODUDN�¨DOòĠDQ�VRV\DO�¨DOòĠPDFò�·UQHàL�7½UNL\Hś\H�·]J½�ELU�ROD\�\DQL�7½UNL\HśQLQ�GòĠòQGD�
E·\OH�ELU�·UQHN�\RN��%LULQFLVL�EX�

�ñNLQFLVL��DYXNDW�DUNDGDĠODUOD�\DQL�DGOL�\DUGòP�NDSVDPòQGD�DVOòQGD�E·\OH�ELU�NRQXPODPD�
YH� E·\OH� ELU� ĠHNLOGH� G½]HQOHQPLĠ� ELU� UDSRUD� DGLO� \DUJòODPD� LONHVL� D\NòUòOòNODU� LWLUD]�
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HGLOPHVL�JHUHNWLàLQL�GH�G½Ġ½Q½\RUXP���½QN½�DUWò�VRV\DO�KL]PHW�X]PDQò�D\Qò�ELOLUNLĠL�
NRQXPXQGD� ELOH� ROPDPDVò� OD]òP�� 1RUPDO� RODUDN� ELU� UHVLP� ¨HNHU� YH� R� WHNQLN� ELU�
UHVLPGLU�YH�WHNQLàLQ�EDàòPVò]�YH�WDUDIVò]�ELU�ĠHNLOGH�PDKNHPH\H�VXQXOPDVò� OD]òP�YH�
LGGLDQDPHQLQ�RQD�J·UH�ĠHNLOOHQPHVL�OD]òP��<DUJòODPD�GD�EX�ĠHNLOGH��

%LU� GH� GLàHU� ELU� ·QHPOL� NRQX�� 7½UNL\HśGH�� E·\OH� ELU� NRQXPODPDQòQ� EHONL� ELU� LKWL\DFò�
NDUĠòODPD� ĠHNOLQGH�� WDPDPODPDN� ½]HUH� \DVD\D� NRQXOGXàXQX� G½Ġ½Q½\RUXP�� $VOòQGD�
7½UNL\HśGHNL�NRUXPD�VLVWHPL\OH�FH]D�KXNXNXQXQ��RFXN�.RUXPD�.DQXQXśQX�ELUOHĠPHVL�
7½UNL\Hś\H�·]J½�ELU�ROD\���½QN½� LVWHU�$OPDQ\DśGDNL�·UQHN��GLàHU� ñVYL¨UHśGHNL�·UQHN�YH�
0HGHQL�.DQXQśX�DOGòàòPò]�ñVYL¨UH�·UQHàLQGHQ�\ROD�¨òNWòàòPò]�WDNGLUGH�NRUXPD�VLVWHPL�
·QFHOLNOH� ELU� LGDUL� J·UHYGLU�� LGDUHQLQ� \½N½PO½O½à½� RODQ� ELU� J·UHYGLU�� 7½UNL\HśGHNL�
JLEL�ELU�\DUJòVDO�J·UHY�GHàLOGLU��.DUJDĠD�ELUD]�GD�RUDGDQ�JHOL\RU�YH�EX�NRQXGD������
\òOòQGD�\D]òOPòĠ�ELU�PDNDOH�YDU�DVOòQGD��7½UNL\HśGH�K£O£�EX�NRQX��R�PDNDOH�K£O£�QDVòO�
GHàHUOHQGLUPH\H�DOòQPDPòĠWòU�GL\H�G½Ġ½Q½\RUXP��2�\½]GHQ�VDEDK�3URIHV·U�8àXU�7HNLQ�
%H\�GH�EX�NRQX\D�ELUD]�GHàLQPHN� LVWHGL�DPD� LĠLQ�·]½�DVOòQGD�EX��%XQX�¨·]HELOLUVHN�
KHUK£OGH�EXQX�GD�KDOOHGHELOLUL]��7HĠHNN½U�HGHULP��

278580�%$ĝ.$1,

%X\XUXQ��0LNURIRQ�ULFD�HGHELOLU�PL\LP�·Q�WDUDID"

(0ï1(�.$+5$0$1��, + 38 �'}*ë,ë

ğLPGL� KHSLQL]L� VHODPOò\RUXP�� ��� \òOOòN� +£NLPLP�� $àòU� FH]D�� VXOK� FH]D�� ¨RFXN� K£NLPL�
D\Qò� ]DPDQGD� NDGDVWUR� K£NLPL\LP� ��� \òOGòU�� +DQL� KHU� E·O½PGH� ¨DOòĠWòàòP� L¨LQ� EHQ�
DUDGD�VòUDGD�KHU�QH�NDGDU�EDURODU�NHQGL�DUDODUòQGD�KDQL�VDGHFH�DYXNDWODU�RNX\RU�GL\H�
]DQQHGHELOLUOHU� DPD� EHQ� DUDGD� VòUDGD� �� 1LVDQ� +XNXN¨XODU� *½Q½QGH�� ELU� GH� $GOL� <òO�
D¨òOòĠòQGD�·]HOOLNOH�EDURODUGDNL�EDUR�EDĠNDQODUòQòQ� \D]òODUòQò� RNXUXP�QH� V·\O½\RUODU�
GL\H�� *HQHOGH� GX\GXàXP� ĠH\� ĠX�� ñĠWH� \DUJòODPD� PDNDPò� PDKNHPH�� EL]� VDYXQPD�
PDNDPò\ò]�� LGGLD�PDNDPò� VDYFòODU�� \DUJò\ò� GD� YHUHQ�K£NLPOHU� DPD�KL¨ELU� ]DPDQ�EL]�
RQODUOD�HĠLW�VWDW½GH�GHàLOL]��%LU�QHYL�NXNOD�\D�GD�DGHW�\HULQL�EXOVXQ�GL\H�GXUXĠPDODUGD�
YDUò]��

$PD� VL]� EXQD� HQJHO� RODELOLUVLQL]�� %LUD]� HYYHO� ĠH\� GHGLOHU�� LĠWH� GXUXĠPD� J½Q½� WHEOLà�
HGLOL\RU�\D�GD�VRQ�DQGD�ELOGLULOL\RU�8<$3�\D�GD�VL]LQ��EDURODUòQ�NXOODQGòàò��KD\òU��EDĠND�
ELU� LVLP�GDKD�YDU�ELOPL\RUXP�ĠX�DQGD�XQXWWXP�KH\HFDQGDQ��ğ·\OH��EHQ�NHQGL�WHQVLS�
GRV\DODUòPGD�EDNWòP��J·UHYOHQGLUPH�����D\�·QFHVL�ROPDVòQD�UDàPHQ�ELU�DYXNDW�JHOGL��
+DWWD�VDOò�J½Q½�GXUXĠPD��G½Q�JLUGLP��'HGL�NL��+£NLP�+DQòP�J·UHYOHQGLUPHGHQ��KDEHULP�
ROPDGò�GRV\DGDQ��7HEOLàH�EDNWòP��EL]]DW�EDUR�WDUDIòQGDQ�NHQGLVLQH�WHEOLà�\DSòODQ�WDULK�
����D\�·QFHVL��'RV\D\ò�LQFHOHPHPLĠ��

(OLQL]L� WDĠòQ� DOWòQD� NR\XQ� DUNDGDĠODU�� 6L]� JHOGLàLQL]GH� GH� GL\RUVXQX]� NL�� DàòU� FH]DGD�
GXUXĠPDP� YDU�� DVOL\H� FH]DGD� GXUXĠPDP� YDU�� EL]L� EHNOL\RUODU�� LĠ� PDKNHPHVLQGH�
EHNOL\RUODU��ğXQX�L¨WHQOLNOH�V·\O½\RUXP�NL�EHQ�DYXNDWOòNWDQ�K£NLPOLàH�JH¨HQ�ELUL\LP��
=RUXQOX� P½GDƲOLN� YDU� GRàUX� DPD� P½GDƲOLN� YDU� GD� NXUDOODU� HWLN� PL"� *HOL\RUODU�� ��
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GDNLNDGD�KD\GL�GRV\D\ò�LQFHOHPHGLP��LĠWH�NDEXO�HWPL\RUXP��DOH\KH�RODQ�EH\DQò�NDEXO�
HWPL\RUXP��*LGL\RUXP����GDNLND�V½UP½\RU��+DWWD�ĠDEORQODUòPò]�YDU�EL]LP�GH�DGOL\HGH��
GXUXĠPD�]DEòWODUòQGD��

ğXQX� V·\OHPHQL]L� EHNOL\RUXP�� LVWL\RUXP�� �½QN½� DUNDGDĠODU� ŚGRV\D\ò� LQFHOHPHGLPś�
GHGLàLQGH� GL\RUXP� NL� ŚWDPDP�� EHQ� V½UH� YHULULPś�� Ś+D\òU�� KD\òU� +£NLP� +DQòP� ¨RN�
GRV\DPò]�YDU��EL]�EDĠND�GXUXĠPDODUD�\HWLĠHFHàL]ś��6L]�EXQX�\DSDELOLUVLQL]��GH\LQ�NL�V½UH�
LVWL\RUX]��2�DUDGD��PHVHOD�ELU�\DUòP�VDDWWH�GRV\D\ò�LQFHOH\HELOLUVLQL]��

6DGHFH� ¨RFXàXQ� VDYXQPDVò\OD� \DUJòODPD� ROPX\RU�� GHOLOH� GH� EDNPDQò]ò� LVWL\RUXP��
0HVHOD�LĠWH�GHOLOOHU�QH"�%ò¨DN�Pò�NXOODQòOPòĠ"�3DUPDN�L]L�YDU�Pò"�%XQXQOD�LOJLOL�KL¨ELU�
LEDUH�\D�GD� VDYXQPD�GX\PX\RUX]�DYXNDWODUGDQ�JHQHOGH��6L]OHU�GH� LĠLPL]� ¨RN�\RàXQ�
GL\RUVXQX]��VL]�GH�HOLQL]L�WDĠòQ�DOWòQD�NR\XQ��'H\LQ�NL��EL]�V½UH�LVWL\RUX]��EL]�VL]H�V½UH�
YHULUL]��<DQL�VXUDWòQ�GHàLĠLS�GHàLĠPHPHVLQLQ�KL¨ELU�·QHPL�ROPDPDVò�JHUHNLU��%L]�EXUDGD�
KXNXN�J·UHYL�LFUD�HGL\RUX]��VDYXQPD�KDNNò�HQ�NXWVDO�J·UHY��

%LU�GH�ELU�DUNDGDĠòPò]�ĠH\GHQ�EDKVHWWL��̈ RFXNODU�KDNODUòQò�ELOL\RU�PX�GL\H��%HQLP�½¨�WDQH�
¨RFXàXP�YDU�����VòQòID�JLGHQ�ELU�Nò]òP�YDU��2QD�GHUV�¨DOòĠWòUòUNHQ�¨RN�VHYLQGLULFL�ĠH\OHU�
J·UG½P��VRV\DO�ELOJLOHU�GHUVLQGH�PHVHOD�ĠH\�YDU���RFXN�+DNODUò�%LOGLUJHVL�� WDULK� WDULK�
DQODWòOPòĠ� GHUV� NLWDEòQGD��0LOO¯� (àLWLPLQ�P½IUHGDWòQGD� YDU�� $QD\DVDśGD� JH¨HQ� E½W½Q�
¨RFXN�KDNODUò\OD� LOJLOL� ĠH\OHUL�PDGGH�PDGGH�ELOJL�RODUDN�GHUV�NLWDSODUòQD�NR\PXĠODU��
7HNUDUODQGòàòQGD�\DQL�RNXGXàXQGD�¨RN�PXWOX�ROGXP��$UWòN�¨RFXNODU�ELOL\RU�KDNODUòQò�
¨½QN½�]RUXQOX�YH�·àUHQPHN�]RUXQGDODU��

%LU�GH�JHU¨HNWHQ�VLVWHPLQ�ELU�V½U½�VRUXQX�YDU��%DQD�¨RFXN�PDKNHPHVL�RODUDN�KDIWDGD�
��� WDQH� GRV\D� JHOL\RU�� LGGLDQDPH�� %D]HQ� KDIWDGD� ��� GRV\D\ò� ¨òNDUDPD\DELOL\RUXP��
6XOK�FH]D�K£NLPL\NHQ�KDIWDGD����GRV\D�JHOL\RUGX�EL]H��$àòU�FH]DODU�GD�\LQH�RUWDODPD�
���GRV\D��0DODW\DśGDQ�EDKVHGL\RUXP��$VOL\H�FH]DODUGD�\LQH����GRV\D�FLYDUò���RN�\RàXQ�
LĠ�\½N½P½]�YDU�DPD�KHU�]DPDQ�VDYXQPD�KDNNò�NXWVDO��6L]�V½UH�LVWHUVHQL]�EL]�VL]H�V½UH�
YHULUL]�EXQGDQ�NXĠNXQX]�ROPDVòQ�

278580�%$ĝ.$1,�

7HĠHNN½U�HGHUL]��

(0ï1(�.$+5$0$1�

+£NLP�RODUDN�FHYDS�KDNNòPò�NXOODQGòP��

278580�%$ĝ.$1,

3HNL��VL]�GH�NXOODQòQ��VL]�GH�V·]�LVWL\RUVXQX]��0XUDW�%H\�GH�LVWL\RU��R�ĠHNLOGH�WRSDUOD\DOòP�
LVWL\RUXP��2QXQ�L¨LQ�ULFD�HGL\RUXPţ�%X\XUXQ�6½OH\PDQ�%H\�

6�/(<0$1�087/8,�ñ=0ñ5�+�.ñ0ñ

*·NWDQ� %H\� D]� ·QFH� ELU� ĠH\� V·\OHGL�� VLODKODUòQ� HĠLWOLàL� GL\H�� 7DPDP�� VLODKODUòQò]òQ�
HĠLWOLàLQL�EL]�GH�ELOL\RUX]�DPD�EL]OH�GHàLO� R� VDYFòODUOD\Gò�� %L]�GH� ]DWHQ� VLODK�\RN��%L]�
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LNLQL]L� GHQJHOHPH\H� ¨DOòĠò\RUX]�� %L]� R� GRV\DGD� WDUDI� GHàLOL]�� WDUDIVò]ò]�� 2QX� VDNòQ�
J·]GHQ�ND¨òUPD\òQ�EX�ELU�

ñNLQFLVL�� KD]òUOòNVò]� JHOPH� ĠH\LQH� JHOLQFH�� KDNLNDWHQ� KD]òUOòNVò]� JHOL\RUVXQX]� EX� LNL��
'RV\DGDQ�KDEHUVL]��KL¨�KDEHULQL]�\RN�YH�JHQHOGH�D]�·QFH�V·\OHGLàL�JLEL��+DWLFH�+DQòPśòQ�
V·\OHGLàL�JLEL�YH\D�1HVULQ�+DQòPśòQ�V·\OHGLàL�JLEL�JHQ¨�DUNDGDĠODU�ĠH\�\DSò\RU��%LUD]��
EL]GHNL�DPL\DQH�WDELUOH�NDQò�ELWOHQLQFH�GL\RU��\DQL�SDUD�ND]DQPD\D�EDĠOD\òQFD�]RUXQOX�
P½GDƲOLNWHQ�JLGL\RU��2�E½UR�PDVUDƳDUòQò�NDUĠòODPD�ĠH\L��%XQX�EòUDNòQ�DUNDGDĠODU��

%HQ� ����� \òOòQGD� \DUJòQòQ� Kò]ODQGòUòOPDVò\OD� LOJLOL� VHPLQHUH� NDWòOPòĠWòP� $GDOHW�
.RPLV\RQX�%DĠNDQò�RODUDN�R�]DPDQ�V·\OHGLàLP�ĠH\�ĠX���RFXNODU�KDNODUòQò�ELOL\RU�PX"�
6DGHFH�¨RFXNODU�GHàLO��EL]OHU�GDKL�KDNODUòPò]ò�ELOPL\RUX]��

(àHU� EX� ½ONHQLQ� JHOHFHàLQL� G½Ġ½Q½\RUVDN� ¨RFXNODUD� K£NLP�VDYFòODU�� DYXNDWODU� HQ�
D]òQGDQ� &H]D� .DQXQXśQGD� QHOHULQ� VX¨� ROGXàXQX�� QHOHUL� \DSPDODUò� K£OLQGH� \DUJò\OD�
NDUĠòODĠDFDàòQò� GHUV� ĠHNOLQGH� YHUPHPL]� JHUHNWLàLQL� V·\OHGLP�� %XJ½Q½� NXUWDUDPD\ò]�
DPD�EHONL����\òO�VRQUDNL�7½UNL\Hś\L�NXUWDUòUò]��2�\½]GHQ�·QFH�HàLWLP��HYHW��&HP�<òOPD]śòQ�
V·\OHGLàL�JLEL�ŝ(àLWLP�ĠDUW�Ş�DUNDGDĠODU��+HSLQL]H�WHĠHNN½U�HGL\RUXP��

278580�%$ĝ.$1,

3HNL�� 0LNURIRQX� X]DWDELOLUVHQL]� O½WIHQ� EH\HIHQGL\H�� SHNL�� EH\HIHQGL� GH� DPD� VRQUD�
EH\HIHQGL\H�YHUHOLP��+ò]OòFD�VL]GHQ�DODOòP�

68/7$1�ĝ$+ï1�� -* 1 ��-ë5$12ë3$2ë

$VOòQGD� LNL� WDUDID�GD�ELUD]FòN� VDWDĠDFDàòP��1LKDW�+RFDPòQ�GHGLàL�JLEL� VRV\DO�KL]PHW�
X]PDQò�VDGHFH�ELOLUNLĠL�RODUDN�PDDOHVHI�\HU�DODPD]�DPD�GLàHU�WDUDIòQGDQ�E½W½Q�KXNXN�
¨DOòĠDQODUò� GHàHUOL� E½\½NOHULP�� VDYFòODUòPò]�� <DUJòWD\� ½\HOHULPL]� YH� K£NLPOHULPL]��
DYXNDWODUòPò]� EHQFH� VRV\DO� ELOLPOHU� NRQXVXQGD� GD� FLGGL� ELU� HNVLNOLN� YDU�� 'DKDVò�
KXNXN�NRQXVXQGD�GD�EHQFH�VDGHFH�PHY]XDW�X\JXODPD\D�\·QHOLN�ELU� WDYòU�YDU�� ñQVDQ�
GHàHUL�QHGLU��HWLN�ELOJL�QDVòO�ROXU"�ñQVDQ�RQXUX��¨RFXN�RQXUX�QDVòO�NRUXQXU"�%XQODU�KL¨�
G½Ġ½Q½OPHGHQ�VDGHFH�NDUDUODU�DOòQò\RU��

$ODQGDNL� NDUDUODU�� UDSRUODU� LQFHOHQGLàLQGH�� LQFHOHGLàLPL]GH� EDNò\RUX]� ¨RN� ĠDĠòUWòFò��
+DQL�PHY]XDWò��\DVD\ò�D¨òS�EDNò\RUX]�\DVD�E·\OH�DPD�ELU�K£NLP�HQWHOHNW½HO�ELULNLPL\OH�
ELOH�EDĠND�ELU�NDUDU�DOPDVò�JHUHNLUNHQ�DNDGHPLN�ELOJL�HNVLNOLàL�J·U½\RUX]�PDDOHVHI��9H�
HWLN�ELOJL��WHNUDUOò\RUXP��LQVDQ�RQXUX��¨RFXN�RQXUX��¨RFXN�GHàHUL�ELOJLOHUL�HGLQLOPHGHQ�
KL¨ELU�\DVDQòQ�X\JXODQDELOHFHàLQH�LQDQFòP�\RN��

%X�DQODPGD�EHQFH�KHUNHVLQ� LON�·QFH�EX�EDNòĠ�D¨òVò\OD�EDNPDVò�JHUHNL\RU�NL�ELUD]FòN�
PHY]XDWò�GD�GHàLĠWLUPHN�L¨LQ��X\JXODPDN�L¨LQ�IDUNOò�ELU�GXUXĠXPX]�ROPDOò��

278580�%$ĝ.$1,

7HĠHNN½UOHU��$UNDGDQ�ñEUDKLP�%H\�YH�0XUDW�%H\�LVWHPLĠWL��·\OH�ELWLUHOLP�O½WIHQ��ñEUDKLP�
%H\śH�X]DWDELOLUVHQL]�PLNURIRQX�
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ï%5$+ï0�%(<

%LU�WXU�GDKD�RODFDN�]DQQHGL\RUGXP�DPD�ELU�WXU�ROPD\DFDN�KHUK£OGH"

278580�%$ĝ.$1,

0DDOHVHI�¨RN�DUWòN�]DPDQ�D]DOGò��\DQL�JH¨WLN�

ï%5$+ï0�%(<

%LU�V½U½�QRW�DOPòĠWòP��'HàHUOL�DUNDGDĠODU��EL]LP�NRQXPX]�ELU�̈ RFXN�YH�ELU�KD\DW��7DUDIVò]�
\DUJòODPD� PDNDPò�� VDYXQPD� PDNDPò�� VRV\DO� KL]PHW� X]PDQò�� EXQODUòQ� KHSVLQLQ�
DPDFò�R�¨RFXàX�YH�R�KD\DWò�NXUWDUPDN��/½WIHQ�·QFHOLNOH�QHGHQ�ELU�DUD\D�JHOGLàLPL]L�
XQXWPD\DOòP�� 1HGHQ� ¨DOòĠWòàòPò]ò� YH� KDQJL� KHGHIH� GRàUX� JLWPHPL]� JHUHNWLàLQL�
XQXWPDPDPò]�JHUHNL\RU��.XUWDUPDPò]�JHUHNHQ�ELU�KD\DW�YDU�DPD�EL]��KHSLPL]�R�NDGDU�
D]�NRQXĠX\RUX]�NL��0DàGXU�¨RFXN� L¨LQ�� VX¨D�V½U½NOHQHQ�¨RFXN� L¨LQ��RQODU� L¨LQ�V½UHNOL�
RODUDN�ELU�DUD\D�JHOLS�QH�\DSòOPDVò�JHUHNWLàLQL�KHPHQ�KHPHQ�KL¨�NRQXĠPX\RUX]��6DGHFH�
¨DQWDPò]�HOLPL]GH�R�J½QO½N�LĠLPL]L�\DSPD�SHĠLQGH\L]��/½WIHQ�NòVòU�̈ HNLĠPHOHUL�ELU�WDUDID�
EòUDNòS�R�¨RFXN�L¨LQ�QHOHU�\DSPDOò\ò]"�%HQ�EDNòQ�ELUD]�EXUDGDNL�VH\UL�L]OHGLNWHQ�VRQUD�
DNOòP� ·E½U� WDUDIWD\Gò�� �E½U� WDUDIWD� QH� YDU� ELOL\RU� PXVXQX]"� �E½U� WDUDIWD� NRUXPD�
·QOHPH�YDU�YH�RUDGD�¨RN�KDULND�P½MGHOHU�GX\GXP��

*HUHN�0LOO¯� (àLWLPGH�JHUHN�DLOH� ¨DOòĠPDVòQGD�JHUHN� L¨LQGHNL� ¨DOòĠPDODUGD� ]DWHQ�HàHU�
RQODU�EDĠDUòOò�ROXUVD�EL]OHU�KHSLPL]�LĠVL]�NDODFDàò]�PHUDN�HWPH\LQ��%X�WDUWòĠPDODUD�GD�
JHUHN�NDOPD\DFDN�

278580�%$ĝ.$1,

7HĠHNN½U�HGHUL]�ñEUDKLP�%H\��6RQ�RODUDN�0XUDW�%H\śH�V·]�YHULS�RQGDQ�VRQUD�GD�NDSDWPDN�
]RUXQGD\òP��.XVXUD�EDNPD\òQ��

$9��ĝ$+ï1�$17$.<$/,2Ý/8�

%HQ�N½¨½N�ELU�HNOHPH�\DSDELOLU�PL\LP���$VOòQGD�EXUDGD�D]�·QFHNL�NRQXĠPDPòQ�EDĠòQGD��KHU�
PHVOHN�JUXEXQXQ�NXVXUX�ROGXàXQX�]DWHQ�V·\OHPLĠWLP��+£NLPH�+DQòPśòQ�V·\OHGLNOHULQLQ�
KHSVLQH� NDWòOò\RUXP� DQFDN� EXUDGD� DOòQJDQOòN� GHàLO� ELU� ·]HOHĠWLUL� \DSPDN� YH� KHUNHV�
½]HULQH� G½ĠHQ� J·UHYL� GDKD� OD\òNò\OD� \DSPDN� DPDFò\OD� V·\OHGLP�� %XUDGD�� QHUHGH\VH�
KHPHQ�KHPHQ�KHU�LOGH�J·Q½OO½�̈ DOòĠPDODU�\DSò\RUX]��%XUDGD�\½]�\½]H��NòUòOPDGDQ��QDVòO�
¨·]HELOLUL]��\DQL�VRUXQODUò�NRQXĠXS�QDVòO�¨·]HELOLUL]�½]HULQGH�KDUHNHW�HWPHN�JHUHNL\RU��

%HQ�EX�J½QH�NDGDU�LQDQòOPD]�E·\OH�ĠRN�ROGXàXP�YDNDODU�J·UG½P�YH�EHQ�EXQODUò�GLOH�
JHWLUPH\H� ¨DOòĠò\RUXP��+DQL� NòUPDN�� ½]PHN� \D� GD� NDUĠò� WDUDIò� LĠWH� QDVòO� EDWòUDELOLUL]�
ĠHNOLQGH�DPD¨�WDĠòPò\RUX]��<DOQò]�Ġ·\OH�ELU�ĠH\�YDU��EXQODUò�JLGHUPHN�L¨LQ�NRQXĠPDPò]�
OD]òP��GLOH�JHWLUPHN�OD]òP��'LOH�JHWLUPH\LQFH�ROPX\RU��%XQXQOD�LOJLOL�DVOòQGD�·]HOOLNOH�
DYXNDW�DWDPDVòQD�LOLĠNLQ�<·QHWPHOLNśWH�ELU�GHàLĠLNOLàLQ�\DSòOPDVò�ĠDUW��¨½QN½�PDKNHPH�
VDYFòOòN� GòĠòQGD� DYXNDW� DWDPDVò� \DSòOPò\RU� DPD� GDKD� GD� EDĠND�� ¨½U½N�� DOH\KLQH�
RODQ� ELU� PHY]XDW� G½]HQOHPHVL� \DSòOGò�� �]HOOLNOH� ����� PDGGHGH�� %HQ� QRWODU� DOGòP��
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V·\OHULP� GL\H� G½Ġ½QG½P� DPD� ¨RN� NòVD� V·]� G½ĠW½�� �]HOOLNOH� DLOH� L¨HULVLQGHNL� ¨RFXàD�
\·QHOLN� LĠOHQHQ� VX¨ODUGD� LKEDU� \½N½PO½O½à½�� EX� DNUDED� DUDVòQGDQ� NDOGòUòOGò�� %X�
DGDOHWH�HULĠLP�NRQXVXQGD�¨RN�FLGGL�VòNòQWò�YH�7½UNL\HśQLQ�HQ�·QHPOL�YH�HQ�¨RN�\DĠDQDQ�
PDàGXUL\HWOHUGHQ�ELU�WDQHVL�FLQVHO�LVWLVPDU��HQVHVW�JLEL�NRQXODUGD�$QD\DVD�0DKNHPHVL�
EX�]RUXQOXOXàX�NDOGòUGò��<HQL�\DSòODQ�G½]HQOHPHGH�GH�EXQD�\HU�YHULOPHGL�

%L]� GL\RUX]� NL�� ¨RFXN� NHQGLQL� DQOD\DQD� NDGDU� \D� GD� UHĠLW� RODQD� NDGDU� VHQ� HQVHVWH�
PDUX]�NDOPD\D�GHYDP�HW��$VOL\H�PDKNHPHVLQGH�J·U½O½\RUGX�E·\OH�ELU�GDYD��%·\OH�ELU�
G½]HQOHPH�ROGX��EX�7½UNL\HśGH�̈ RN�\DĠDQDQ�VòNòQWòODUGDQ�ELU�WDQHVL�YH�GH�DGDOHWH�HULĠLP�
NRQXVXQGD� ·]HOOLNOH� %LUOHĠPLĠ� 0LOOHWOHU� �RFXN� +DNODUò� 6·]OHĠPHVLśQH� HN� EX� ELUH\VHO�
EDĠYXUX��ĠLN£\HW�KDNNòQòQ�·Q½Q½�D¨DQ���1R�OX�3URWRNROś½Q�RQD\ODQPDVò��LP]DODQPDVò�
¨RN�·QHPOL�

2QXQ� GòĠòQGD� $QD\DVD� 0DKNHPHVLśQH� EDĠYXUX� GLNNDWOH� LQFHOHQPHOL�� �]HOOLNOH� DGLO�
\DUJòODQPD�KDNNò�LKODOLQGH��\DUJòODPDQòQ�X]DPDVòQGD�DGDOHWH�HULĠLP�NRQXVXQGD�¨RN�
FLGGL�VòNòQWòODU�\DĠDQò\RU��

278580�%$ĝ.$1,

ğDKLQ�¨RN�·]½U�GLOH\HUHN��P½GDKDOH�HGHFHàLP���½QN½�JHU¨HNWHQ�NRQXĠXOPDVò�JHUHNHQ�
¨RN�ĠH\�YDU�DPD�KDQL�EXJ½Q�EXUDGD�NRQXĠWXN�QH�ROGXàXQXQ�\DQòWò�EHQFH�·]HOOLNOH�̈ RFXN�
DGDOHW�VLVWHPLQLQ�VRUXQODUòQò�¨RN�X]XQ�]DPDQGòU�NRQXĠX\RUX]�HYHW�DPD�DGDOHWH�HULĠLP�
YH�DGOL�\DUGòP�NRQXVXQGD�¨RN�WDUDƳò�ELU�NRQXĠPD\ò�EDĠODWPòĠ�ROGXN��6RQODQGòUPD\D�
LPN£Q�\RN�]DWHQ�����VDDWLPL]�YDU�¨½QN½��

%X�GLOH�JHWLULOHQOHUGHQ�GH�J·U½OG½à½�JLEL�¨RN�WDUDƳò�YH�¨RN�NDSVDPOò�ELU�SUREOHP��%LU�
V½U½� D\UòQWòVò� YDU� ½]HULQGH� NRQXĠPDPò]� JHUHNHQ�� %XQX� ELU� EDĠODQJò¨� RODUDN� NDEXO�
HGHOLP��%X�JHU¨HNWHQ�KHU�GLVLSOLQLQ�NHQGL�L¨LQGH�NRQXĠDUDN�¨·]HELOHFHàL�ELU�VRUXQ�GHàLO�
DQFDN�ELU�DUDGD�NRQXĠDUDN�¨·]HELOHFHàLPL]�ELU�VRUXQ��2QXQ�L¨LQ�EDĠODQJò¨�RODUDN�NDEXO�
HGHOLP�� (NVLNOHU� NDOGò�� \HWHUOL� V·]� YHUHPHGLN� NXVXUD� EDNPD\òQ��0XUDW� %H\śLQ� V·]½\OH�
ELWLUHELOPHN�LVWL\RUXP��%X\XUXQ�0XUDW�%H\��

085$7�$<',1� .$5ğ,<$.$�$'/ñ<(6ñ�+�.ñ0ñ�

7HĠHNN½U�HGHULP��ğLPGL�HIHQGLP�KHU�ĠH\LQ�N·W½�JLWWLàLQL�KHUNHV�ELOGLàLQH�J·UH�EX�N·W½�
JLGLĠLQ�VHEHELQL�EDĠNDVòQGD�DUDPD\D�JHUHN�\RN��6L]�����WDQH�N·W½�K£NLP�V·\OHUVLQL]�
EHQ�����N·W½�DYXNDW�V·\OHULP�·E½U½�����WDQH�N·W½�VDYFò�V·\OHU��·E½U½������WDQH�N·W½�
VRV\DO� ¨DOòĠPD� J·UHYOLVL� V·\OHU�� $PD� EX� ¨RFXàXQ� GHUGLQH� GHUPDQ� ROPD]�� EXQXQ� ELU�
DQODPò�\RN�¨½QN½�

ğXQX� V·\OHPHN� JHUHN� EHONL�� ŝ%L]�� ·QFH� EHQ� QH� \DSDELOLULPŞ� \D� GD� ŝEHQ� E½W½Q� EX�
\RNOXNODUD�UDàPHQ�·Q½PGHNL�LĠ�QH�LVH�EX�LĠWHQ�KL¨�ROPD]VD�ELU�WDQHVLQL�L\L�\DSDELOL\RU�
PX\XP"�(YHW��\òOGD�ELQ�WDQH�LĠH�EDNò\RUXP�WDPDP��ELU�WDQHVLQL�L\L�\DSDELOL\RU�PX\XP"�
%LU�WDQHVLQL�ELOH�L\L�\DSDELOHFHN�LPN£QòP�\RN�PX�\DQL"Ş�2�NDGDU�N·W½�GXUXPGD�GHàLOL]�
VDQòUòP�� %LU� GRV\D� L¨LQ�� ELU� ¨RFXN� L¨LQ�� ELU� YDND� L¨LQ� GRàUX� KDPOH� \DSWòP�� GRàUX� LĠ�
½UHWWLP�DQFDN�J½F½P� LNLQFL\H� \HWPHGL�GL\HQ�KHUNHVL� VòUWòPGD� WDĠòUòP��$PD�EL]�R�ELU�
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WDQH\L�ELOH�\DSPDNWDQ�¨HNLQLS��\DSPDPD�JHUHN¨HPL]L�EDĠNDVòQGD�DUDUVDN�R�]DPDQ�EX�
WDUWòĠPDQòQ�VRQX�\RN��

9H�R�¨RFXN�E½\½\½S�JLWPH\H�GHYDP�HGHFHN��

�RN�ULFD�HGL\RUXP�VRV\DO�¨DOòĠPD�J·UHYOLVL�DUNDGDĠODUGDQ�·]HOOLNOH��DGOL�VLVWHP�L¨LQGH�
¨DOòĠDQ�X]PDQODUGDQ�·]HOOLNOH� ULFD�HGL\RUXP�� O½WIHQ��NHQGL�DODQòQò]OD� LOJLOL�� VL]LQ�DGOL�
KL]PHWOHUH�NDWNòQò]OD�LOJLOL�¨DOòĠPDODU�½UHWLQ���½QN½�EL]�VL]L�EX�DQODPGD�WDQòPò\RUX]��

6L]GHQ�QDVòO�\DUDUODQDELOHFHàLPL]L� VL]�DQODWòQ�YH�EXQD� LOLĠNLQ�PDNDOH�� ¨DOòĠPD��SURMH�
½UHWLQ�YH� O½WIHQ�EXQX�½UHWPHNOH�YH�\D\òQODPDNOD�NDOPD\òQ�¨½QN½�VL]LQ�\D\òQODUòQò]ò�
YH�NDQDOODUòQò]ò�EL]�KHU�]DPDQ�ELOPL\RUX]��IDUNòQGD�GHàLOL]��/½WIHQ�GRàUXGDQ�K£NLPOHU��
VDYFòODU�YH�DYXNDWODUòQ�HULĠHELOHFHàL�NDQDOODUGDQ�EXQODUò�GX\XUXQ�NL�EL]�VL]L�GDKD�¨RN�
WDQò\DOòP��7HĠHNN½U�HGHULP�

278580�%$ĝ.$1,

%HQ� GH� ¨RN� WHĠHNN½U� HGL\RUXP�� *HU¨HNWHQ� GHYDP� HWPHVL� JHUHNHQ� ELU� EDĠODQJò¨� EX�
DPD� GHYDP� HGHELOPHN� L¨LQ� ĠX� ·QHPOL� VDQòUòP�� KHUNHVLQ� NHQGL� \DSDELOHFHàL� \HUGHQ�
EDĠODPDVò�� R� DODQò� GHàLĠWLUPHVL� R� HWNLQLQ� \D\òOPDVòQò� VDàOD\DFDN�� 7HNUDU� ELUOLNWH�
RODELOPHN�GLOHàL\OH��¨RN�WHĠHNN½UOHU��
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4KTRK@Q@Q@Rì
Çocuklar için Adalet 
Sempozyumu

YARGILAMA 

(Ġ�=DPDQOò
3DQHO�2WXUXPODUò
((�&�-���������������

2WXUXP�%DĞNDQð�0XUDW�$<',1��
ñ]PLU�.DUĠò\DND�+£NLPL

ŝ&LQVHO�ïVWLVPDU�6X¦ODUðQGD�0DÞGXUODU�YH�.DUĞðODĞWðNODUð��������������������������
6ðNðQWðOð�'XUXPODUŞ 
'U��+DOLO�*�1(5� 
+£NLPOHU�YH�6DYFòODU�<½NVHN�.XUXOX�

ŝ�RFXN�0DKNHPHVL�8]PDQODUðQðQ��RFXN�$GDOHW�6LVWHPLQH���������������������������
ïOLĞNLQ�$OJðODUðQðQ�%HOLUOHQPHVLŞ

3URI��'U��1HULPDQ�$5$/� $��6DàOLN�%LO��)DN���RFXN�*HOLĠLPL��%·O½P½
0HKPHW�6$Ý/$0��3HGDJRJ��Ř�0XKDUUHP�*�5.$1��3HGDJRJ�

ŝ����śLQ�'HÞLĞHQ�<»]»��6RV\DO��DOðĞPD�*µUHYOLOHUL��
�]HULQH�'»Ğ»QFHOHUŞ 
Yrd. Doç. 'U��)LOL]�'(0ï5�=�Ř�$U��*µU���]J»U�$/7,1'$Ý��
+DFHWWHSH��QLYHUVLWHVL��ñNWLVDGL�YH�ñGDUL�%LOLPOHU�)DN½OWHVL�����������������������������������������������
6RV\DO�+L]PHW�%·O½P½�

ŝ7HGELU�.DUDUODUð�8\JXODPD�YH�'HÞHUOHQGLUPH�5DSRUODUðŞ�
0XUDW�+$/ï6�(/ï.��
6RV\DO�+L]PHW�8]PDQò��
%XUVD�$LOH�YH�6RV\DO�3ROLWLNDODU�ñO�0½G½UO½à½�
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'HàHUOL� NDWòOòPFòODU�� KHUNHVH� WHNUDU� L\L� J½QOHU�� %XJ½Q� VHPSR]\XPXPX]XQ� LNLQFL�
J½Q½QGH\L]�YH�\DUJòODPD\OD� LOJLOL�RWXUXP� L¨LQ�ELUOLNWH\L]��%XJ½Q�GDKD�¨RN�¨RFXNODUòQ�
\DUJòODPD�V½UHFL�L¨HULVLQGHNL�NDUĠòODĠWòNODUò�VRUXQODUò�GHàHUOL�NRQXĠPDFòODUOD�ELUOLNWH�HOH�
DOòS� WDUWòĠPD\D�¨DOòĠDFDàò]��6DEDK�RWXUXPXQGDNL�JHFLNPH�QHGHQL\OH�EL]�GH�]DPDQGD�
VDUNDUDN�EDĠOò\RUX]� DPD�XPDUòP� WRSODQWòQòQ� VRQXQGD� VDORQD�� VL]OHUH� GH� V·]� YHUHFHN�
ELU�]DPDQ�\DUDWPD\D�¨DOòĠDFDàò]��%X�DQODPGD�NRQXĠPDFòODUGDQ�NHQGLOHULQLQ�GH�X\JXQ�
J·UPHVL\OH���śHU�GDNLND�LOH�NRQXĠPDODUòQò�VòQòUODQGòUPDODUòQò�ULFD�HWWLP��

ğXQODUò� V·\OHPHN� EHONL� P½PN½Q�� KHP� EX� DUDGD� VDORQXQ� GD� \HUOHĠPHVLQH� IòUVDW�
YHUPHN� L¨LQ�� $GDOHW� VLVWHPL� L¨HULVLQH� JLUHQ� ¨RFXN�� ED]HQ� VX¨XQ� PDàGXUX� RODUDN��
ED]HQ� Ġ½SKHOLVL� YH\D� VDQòàò� RODUDN� ED]HQ� GH� WDQòN� RODUDN� NDUĠòPò]D� ¨òNò\RU�� %D]HQ�
GH� HEHYH\QOHULQLQ� \DUJòODPDODUòQò� GROD\Oò� HWNLOHQHQL� RODUDN� \DUJòODPD� VLVWHPLQGHQ�
HWNLOHQL\RUODU��$GDOHW�VLVWHPL�¨DOòĠDQODUòQòQ��SURIHV\RQHOOHULQ�E½W½Q�EX�V½UH¨�L¨HULVLQGH�
¨RFXàXQ� ·UVHOHQPHVLQL� ·QOH\LFL� GX\DUOòOòNWD� EXOXQPDVò� JHUHNLU�� .LĠLVHO� NDQòP� RGXU�
NL��PHY]XDWWD� QH� \D]GòàòQGDQ� GDKD� ¨RN� EL]LP� WXWXP� YH� GDYUDQòĠODUòPò]òQ� QH� ROGXàX�
·QHPOLGLU�� 0HY]XDWò� ¨RFXàXQ� \½NVHN� \DUDUòQD� X\JXQ� ĠHNLOGH� \RUXPOD\òS� X\JXODPD�
ĠDQVò� KHSLPL]LQ� HOLQGHGLU�� '½QN½� RWXUXP� YHVLOHVL\OH� GH� V·\OHGLàLP� ĠH\L� WHNUDUODPDN�
LVWHULP��EX�X\JXODPDPò]ò�\DSDUNHQ�·Q½P½]GH�SHN�¨RN�LPN£QVò]OòNODU�EXOXQDFDNWòU��SHN�
¨RN�\RNVXQOXNODUOD�P½FDGHOH�HWWLàLPL]L��E½\½N�ELU�LĠ�\½N½�DOWòQGD�ROGXàXPX]X�KHSLPL]�
ELOL\RUX]��%HQ�GH�ELU�X\JXODPDFò��ELU�K£NLP�RODUDN�EX�LĠ�\½N½Q½Q�HQ�DFò�GHQH\LPOHULQL�
\DĠD\DQ� ELULVL� RODUDN� EXQX� UDKDWOòNOD� V·\OH\HELOLULP�� (YHW�� EX� NDUPDĠDQòQ� L¨HULVLQGH�
KHU� ĠH\L� L\L� YH�P½NHPPHO� \DSDPD\ò]�DPD�KL¨�ROPD]VD� ¨RN�·QHPOL� J·UG½à½P½]�� ¨RN�
FLGGL� VRUXQODU� \DĠD\DQ� ¨RFXNODUD� NDUĠò� GX\DUOòOòàòPò]ò� ELU� NHQDUD� EòUDNPDPDOò\ò]��
�UQHàLQ�DLOH�L¨L�FLQVHO�LVWLVPDUD�XàUD\DQ�¨RFXN�VD\òVò�EL]LP�EDĠ�HGHPH\HFHàLPL]�NDGDU�
¨RN�GHàLO��QH\VH�NL�¨RN�GHàLO��9H\D�ELUGHQ�ID]OD��½¨WHQ�ID]OD�VX¨�LĠOH\HUHN�DGOL�VLVWHPH�
JHOHQ�¨RFXN�VD\òVò�GD�¨RN�GHàLO��VDQòOGòàò�NDGDU��7òUQDN�L¨HULVLQGH�ŚVX¨�PDNLQHVLś�RODUDN�
WDQòPODQDQ� ¨RN� ID]OD� ¨RFXNWDQ� EDKVHGHPH\L]�� �RFXNODUòPò]òQ� E½\½N� ¨RàXQOXàX�
KHSLPL]LQ� ¨RFXNODUòQD� EHQ]HU� \DĠDP� NRĠXOODUòQGDQ� JHOL\RUODU�� %L]LP� V½UH¨� L¨HULVLQGH�
VX¨�WHNUDU�ULVNL�D]�RODQ�¨RFXNODUD�\DNODĠòPòPò]ò��VX¨�WHNUDU�ULVNL�RODQ�YH\D�UHIDKò�G½Ġ½N�
VHYL\HGH�NDODQ�¨RFXNODUD�RODQ�\DNODĠòPòPò]ò�YH�WHNUDU�WHNUDU�VX¨�LĠOH\HQ�¨RFXNODUD�NDUĠò�
\DNODĠòPòPò]ò� L\L�GHàHUOHQGLUPHPL]�JHUHNOL��9H�EXQX�\DSDUNHQ�GH�RODELOGLàLQFH�¨RFXN�
RGDNOò�ELU�\DNODĠòP�VXQPDOò\ò]��

6RQ�RODUDN�ĠXQX�V·\OH\H\LP��G½Q�GH�V·\OHQGL�NL�̈ RN�·QHPOLGLU�EX��̈ RFXN�DGDOHW�VLVWHPLQLQ�
HQ� WHPHO� IDUNò� GLàHU� VLVWHPOHUGHQ� IDLO� RGDNOò� ROPDVòGòU�� 7HPHO� IRQNVL\RQX� ¨RFXàX�
FH]DODQGòUPDN�GHàLOGLU��7HPHO�IRQNVL\RQX�¨RFXàXQ�UHIDKòQò�\½NVHOWPHN�YH�¨RFXàXQ�VX¨�
WHNUDU�ULVNLQL�D]DOWPDNWòU��%X�EDNòPGDQ�FH]DODQGòUòFò�GHàLO�RQDUòFò�DGDOHWL�HVDV�DOòU��

ğLPGL� V·]½� GDKD� ID]OD� X]DWPDGDQ� WRSODQWò� L¨LQ� VDORQXQ� GD� KD]òU� ROGXàXQX� J·UHUHN�
6D\òQ�'U��+DOLO�*½QHUśH�V·]½�YHUPHN�LVWL\RUXP��.HQGLVL�EL]H�ŝ�RFXN�ñVWLVPDUò�6X¨ODUòQGD�
0DàGXUODU� YH� 0DàGXUODUòQ� .DUĠòODĠWòNODUò� 6RUXQODUŞ� LOLĠNLQ� VXQXPX� ELOGLUHFHNOHU��
%X\XUXQ�6D\òQ�*½QHU�
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"HMRDK� HRSHRL@Q@�TÚQ@X@M�¢NBTJK@QìM�ADX@MK@QìMìM�@KìML@Rì�AHQ� RNQTM�NK@Q@J�±MDLKH�
XDQ�STSL@JS@CìQ�"DY@�,TG@JDLDRH�*@MTMT�¢NBTJ�L@ÚCTQK@QìM�ADX@MK@QìMìM�SDROHSHMH�
FDMDK� TXFTK@L@C@M� E@QJKì� NK@Q@J� C·YDMKDLHĚRD� CD� BDY@� X@QFìK@L@RìMC@� ATMTM�
@L@BìM@�TXFTM�FDQ¢DJKDĚLDCHÚH�F±Q·KLDJSDCHQ�

,@ÚCTQK@Q��±MBD�F·UDMKHJ�AHQHLHMD�FDSHQHKLDJSD��RNMQ@�@CKHXDXD�FDSHQHKHO�"TLGTQHXDS�
R@UBìK@Qì� S@Q@EìMC@M� ADX@MK@Qì� @KìML@JS@CìQ� *NUTĚSTQL@� @Ě@L@RìMC@� HRD� SDJQ@Q�
@CKHXDXD� FDSHQHKHO� CTQTĚL@� RìQ@RìMC@� C@� CHMKDMHKLDJSDCHQKDQ� 'DJHL� Q@ONQT� R·QDBH�
UD�F·UDMKHJ�AHQHLH��@CKHXD��R@ÚKìJ�JTQTLT�@Q@RìMC@JH�FDYHMSH��J@QĚìK@ĚSìJK@Qì�NQS@LK@Q�
¢NBTJK@QC@�NKTLRTY�DSJHKDQ�X@Q@SL@JS@CìQ�9@SDM�L@ÚCTQ�NK@M�¢NBTJK@Q�SDJQ@Q�SDJQ@Q�
@XMì�SQ@UL@Xì�X@Ě@L@JS@CìQK@Q

'DQ� MD� J@C@Q� ¢NBTJ�L@ÚCTQK@QìM� ADX@MK@Qì� J@LDQ@� HKD� SDROHS� DCHKRD� CD�� 3·QJHXDŗCD�
X@QFìK@L@MìM�ĚDJKH�TMRTQT�NK@Q@J�@L@Bì�UD�JNQTL@�HĚKDUH�CHJJ@SD�@KìML@JRìYìM�R@CDBD�
AHQ� @XQìMSì� MHSDKHÚHXKD� J@LDQ@� JTKK@MìKL@JS@CìQ� JH�� AT� C@�� DKHMCD� AHQ� J@LDQ@XK@� AHQ�
F±QDUKHMHM�¢NBTÚTM�J@QĚìRìM@�CHJHKLDRH�AH¢HLHMCD�NKL@JS@CìQ�

'DQ�MD�J@C@Q�",*ŗCD�L@ÚCTQ�¢NBTJK@QìM�ADX@MK@QìMìM�@KìML@Rì�RìQ@RìMC@�ORHJNKNF�FHAH�
TYL@MìM�ATKTML@Rì�YNQTMKTKTÚT�C·YDMKDMLHĚRD�CD��R@CDBD�ADX@M�@KìML@�Y@L@MìXK@�
RìMìQKì� NK@M� Y@L@MC@� TYL@MìM� M@RìK� AHQ� CDÚDQKDMCHQLD� X@O@B@Úì� C@� RNQT� HĚ@QDSKDQH�
H¢DQLDJSDCHQ� 9HQ@� X@Ě@MìK@M� @HKD�� NJTK� UA� NQS@LK@Q� UD� RT¢TM� HĚKDMCHÚH� NQS@LK@Q�
F±Q·KLDCDM��L@ÚCTQTM�@HKDRHXKD�HKDSHĚHL�CTQTLT�UD�R@MìJK@�NK@M�HKHĚJHRH�UDX@�DXKDLHM�
CTQTLT�R@OS@ML@C@M�L@ÚCTQTM�JHĚHKHÚH�HKD�ADX@Mì�G@JJìMC@�CDÚDQKDMCHQLD�X@OL@J�
R@ÚKìJKì�RNMT¢�UDQLDXDBDJSHQ

!TMTM�X@MìMC@�BHMRDKKHÚHM�S@AT�NKL@Rì�MDCDMHXKD�@HKDKDQHM�JNMTĚ@L@CìÚì��NJTKC@�C@�
XDSDQHMBD� DÚHSHL� @K@L@X@M� ¢NBTJK@QìM� DQFDMKHJ� ¢@ÚìMC@�LDQ@J� UD� RDUFH� TX@QìKL@Rì�
MDCDMHXKD� JDMCH� HRSDJKDQHXKD� A@ĚK@SSìJK@Qì� CDMDLD� DXKDLKDQH� RNMTBT� NKTĚ@M�
CTQTLK@QC@� @HKDMHM� UD� ¢DUQDMHM�DSJHRHMCDM� @QìMCìQìKL@LìĚ�AHQ� RNQTĚSTQL@�X±MSDLH�
AHQ�A@ĚJ@�L@ÚCTQHXDS�NK@Q@J�J@QĚìLìY@�¢ìJL@JS@CìQ�

!T�JNĚTKK@QC@�@KìM@M�ADX@MK@QìM�X@QFìK@L@�H¢HM�MD�CDQDBD�RNMT¢�@KìBì��L@ÚCTQ�¢NBTJ�
H¢HM�CD�MD�CDQDBD�R@ÚKìJKì�NK@B@Úì�±MF±Q·KDAHKHQ

�NBTJ�L@ÚCTQK@QìM�JHLKHJKDQHMD�UD�X@Ě@CìJK@QìM@�X@QFìK@L@�RìQ@RìMC@�UD�RNMQ@RìMC@�
TK@ĚìK@AHKHQ�NKL@Rì��±YDK�G@X@SìM�FHYKHKHÚH�HKJDKDQHMD�@XJìQìKìÚìM�X@MìMC@�JHĚHMHM�X@Ě@Lì�
ANXTMB@�±M·MD�¢ìJ@QìKL@Rì� HGSHL@KH�DXKDL�RNMTBT�NKTĚLTĚ� SQ@UL@Xì�@QSìQL@JS@�UD�
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J@KìBì�G�KD�FDSHQLDJSDCHQ

!T� RNQTMK@QìM� ¢±Y·L·�� GDL� R@MìJK@QìM� BDY@K@MCìQìKL@� UDX@� J@RìS� CTQTLK@QìMìM�
SDROHSH�UD�L@ÚCTQK@QìM�L@ÚCTQHXDSKDQHMHM�FHCDQHKLDRH�GDL�CD�X@QFìK@L@MìM�R@ÚKìJKì�
NK@AHKLDRH�UD�¢NBTJK@QìM�R@ÚKìJKì�FDKDBDJKDQH�H¢HM�±MDLKHCHQ

&(=$�08+$.(0(6ï�.$18181$�*�5(�0$Ý'85�9(�+$./$5,

"DY@� ,TG@JDLDRH� *@MTMT� ���� LC� F±QD�� BHMRDK� R@KCìQìX@� TÚQ@X@M� UDX@� @KS� RìMìQì�
ADĚ� XìKC@M� E@YK@� G@OHR� BDY@RìMì� FDQDJSHQDM� RT¢S@M� Y@Q@Q� F±QDM� L@ÚCTQTM� FDQDJ�
RNQTĚSTQL@� �L@CCD�������@����FDQDJRD�CD�JNUTĚSTQL@�@Ě@L@RìMC@� �L�������A����
@UTJ@Sì�ATKTML@L@Rì�G�KHMCD��A@QN�S@Q@EìMC@M�JDMCHRHMD�@UTJ@S�F±QDUKDMCHQHKLDRHMH�
HRSDLD�G@JJì�ATKTML@JS@CìQ� XQìB@��L������ŗXD�F±QD��NM�RDJHY�X@ĚìMì�CNKCTQL@LìĚ�
L@ÚCTQK@Q@�@UTJ@Sì�XNJR@�HRSDLH�@Q@ML@JRìYìM�AHQ�@UTJ@S�F±QDUKDMCHQHKHQ�8HMD�X@R@MìM�
������ L@CCDRHMCD� F±QD� HĚKDMDM� RT¢� MDCDMHXKD� ORHJNKNIHRH� ANYTKLTĚ� ¢NBTJ� UDX@�
L@ÚCTQ�� AT� RT¢K@� HKFHKH� RNQTĚSTQL@� UDX@� JNUTĚSTQL@C@� R@CDBD� AHQ� JDY� CHMKDMDBDJ�
�GDLDM�ODĚHMCDM�CD�HRSHRM@�G·JL·�NK@Q@J�L@CCH�FDQ¢DÚHM�NQS@X@�¢ìJ@QìKL@Rì�@¢ìRìMC@M�
YNQTMKT�G@KKDQ�ADKHQSHKLHĚSHQ���ADX@MìMìM�SDROHSH�RìQ@RìMC@�ORHJNKNIH��ORHJHX@SQH��SìO�UDX@�
DÚHSHL�@K@MìMC@�TYL@M�AHQ�JHĚH�CD�ATKTMCTQTK@B@JSìQ�",*������@�L@CCDRHMD�F±QD��
L@ÚCTQ�¢NBTJK@QìM�CHMKDMLDKDQH�RìQ@RìMC@�F±Q·MS·K·�UD�RDRKH�J@XìS�X@OìK@B@JSìQ�!T�RDR�
UD�F±Q·MS·�J@XìSK@Qì�BDY@�X@QFìK@L@Rì�CìĚìMC@�JTKK@MìKL@X@B@JSìQ�������L��

7�5.ï<(ś'(�8<*8/$0$

3·QJ� BDY@� GTJTJTMC@� ¢NBTJK@QK@� HKFHKH� ±YDK� X@R@� UD� C·YDMKDLDKDQ� U@QCìQ� ,@ÚCTQ�
X@MìMC@� ¢NBTJ� R@MìJK@Q� �X@R@MìM� SDJMHJ� SDQHLHXKD� Ŕ� RT¢@� R·Q·JKDMDM� ¢NBTJK@Q�� C@�
X@R@K@QìM�J@OR@LìMC@�±YDK�G·J·LKDQD�S@AH�STSTKTĚSTQ� MB@J�GDL�",*�UD�3·QJ�"DY@�
8@R@RìMìM� XDMH� NKL@Rì�� GDL� CD� ",*ŗMHM� ADKHQSSHÚH� JTQTLK@QìM� UD� TYL@M� JHĚHKDQHM�
XDSDQKH�NKL@L@Rì�MDCDMHXKD��BHMRDK�HRSHRL@Q@�L@QTY�J@KLìĚ�¢NBTJ�L@ÚCTQK@QìM�ĚHJ@XDS�
UD�ADX@MK@QìMìM�SDROHSHMCD��TRTK·�HĚKDLKDQHM�X@OìKL@RìMC@�±MBDKHJKD�L@ÚCTQ�¢NBTÚTM�
CTXFTR@K� UD�ƥYHJRDK�CTQTLT�CHJJ@SD�@KìML@L@JS@CìQ�,@ÚCTQ� ¢NBTJK@QìM� HKJ�NK@Q@J�
F·UDMKHJ�AHQHLKDQHMCD�F±Q·MS·R·Y�� RNMQ@�"TLGTQHXDS� R@UBìKìÚìMC@�F±Q·MS·K·�ADX@M�
SDROHSH�X@OìKL@JS@��JNUTĚSTQL@�DUQDRHMCD�HRD�L@CCH�FDQ¢DÚHM�R@OS@ML@Rì�@L@BìM@�DJ�
NK@Q@J��8@R@ŗC@JH�HRSHRM@�G·JL·�FDMDK�JTQ@K�G�KHMD�FDSHQHKCHÚHMCDM��±MF±Q·KDM�BDY@MìM�
@ÚìQ�NKL@Rì�MDCDMH�CD�ADKHQSHKDQDJ�¢NBTJ�L@ÚCTQ�SDJQ@Q�¢@ÚQìKìO�CTQTĚL@�R@KNMK@QìMC@�
CHMKDMLDJSDCHQ� *NUTĚSTQL@� @Ě@L@RìMC@� SDJQ@Q� F±Q·MS·K·� CHMKDMLDRHMHM� CHÚDQ� AHQ�
MDCDMH�CD��±YDKKHJKD�HK¢DKDQCD�UDX@�A@Yì�LDQJDYKDQCD�L@ÚCTQK@QìM�X@R@MìM�@L@¢K@CìÚì�
ĚDJHKCD�ADX@MìMìM�SDROHS�DCHKLDLDRHCHQ�

3·QJHXDŗCD�� X@QFìC@�� SDQ±QKD� L·B@CDKD� X@QFìK@L@K@Qì� CìĚìMC@� TYL@MKìJ� R±Y� JNMTRT�
NKL@CìÚìMC@M�¢NBTJ�L@ÚCTQK@Q@��X@Ě@CìJK@Qì�MDCDMHXKD�M@RìK�C@UQ@MìKL@Rì�FDQDJSHÚH�
JNMTRTMC@� DÚHSHLH� UD� AHKFHRH� NKL@X@M� @UTJ@SK@Q�� "TLGTQHXDS� R@UBìK@Qì�� X@QFì¢K@QK@�
J@QĚìK@ĚL@JS@CìQK@Q� !T� JNMTC@� CDMDXHLH� UD� AHKFHRH� NKL@X@M� "TLGTQHXDS� R@UBìK@Qì�
UD�X@QFì¢K@Q��±YDKKHJKD�BHMRDK�HRSHRL@Q�L@ÚCTQT�¢NBTJK@QK@�HKFHKH�BDY@�RNQTĚSTQL@Rì�UD�
JNUTĚSTQL@Rì�RìQ@RìMC@��NK@XK@Qì�X@�@ĚìQì�UD�CTXFTR@K�SDOJHKDQKD�FDQDJSHÚHMCDM�E@YK@�
±MDLKH�F±QC·Ú·�X@�C@� HĚ�XNÚTMKTÚTMTM�@Q@RìMC@�RìQ@C@M��±MDLRHY�CDÚDQKDMCHQCHÚH��
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G@SS@�TXFTK@XìBìK@QìM�BHMRHXDSKDQHMD�F±QD�E@QJKì�UD�@Q@�RìQ@�¢DKHĚJHKH�TXFTK@L@K@QìM�C@�
NK@AHKCHÚH� F±YKDMLDJSDCHQ� !T� SDJQ@QK@Q�� HĚKDLKDQ�L@ÚCTQ� ¢NBTJK@QìM� BHMRDK� HRSHRL@Q�
MDCDMHXKD�X@Ě@CìJK@Qì�SQ@UL@MìM�@QSL@RìM@��CDQHMKDĚLDRHMD�MDCDM�NKL@JS@CìQ

,@ÚCTQ� ¢NBTJK@Q�� BHMRDK� HRSHRL@Q� MDCDMHXKD� SìAAH�LT@XDMDXD� F±MCDQHKHO� GDL�ƥYHJH�
UD� IHMDJNKNIHJ� GDL� CD� ORHJNKNIHJ� LT@XDMD� RNMTBTMC@� Q@ONQ� HRSDMLDJSDCHQ� 8@QFì�
¢DUQDRHMCD��X@R@MìM�@Q@CìÚì�TYL@MK@Q�XNJR@�UD�8@QFìS@XŗìM�YNQK@CìÚì�GDXDS�SDĚDJJ·K·�
NK@M@JRìYR@�� L@ÚCTQ�  CKH� 3ìO� *TQTLTM@� F±MCDQHKLDJSD�� @XK@Q� RNMQ@RìM@� Q@MCDUT�
UDQHKDQDJ�L@ÚCTQK@QìM� RìJìMSì� H¢HMCD� CNK@ĚSìQìKL@K@QìM@� MDCDM� NKTML@JS@CìQ� !HQ� CD�
¢NBTJK@Q�Q@ONQ�H¢HM�F±MCDQHKCHJKDQHMCD��JNKK@QìM@�@CKHXD�L·GQ·M·M�A@RìKL@RìMìM�C@G@�
C@�Y@Q@Q�UDQHBH�DSJH�X@Q@S@B@Úì�@JK@�FDSHQHKLDLDJSDCHQ�

8@QFìK@L@C@��",*ŗMHM� HRSDCHÚH� F±Q·MS·K·� J@XCìM�M@RìK� X@OìK@B@ÚìM@� HKHĚJHM�AHQ� JTQ@K�
NKL@CìÚì�H¢HM��FDMDKKHJKD��"TLGTQHXDS�R@UBìRìMìM�J·¢·B·J�NC@RìMC@�UDX@�L@GJDLDMHM�
CTQTĚL@� R@KNMTMC@�� AHQ� F±QDUKH� S@Q@EìMC@M� DKHMCD� J@LDQ@XK@� L@ÚCTQ� ¢NBTÚTM�
X@JìMìMC@�CHJHKHO�J@XìS�X@OìKL@Rì��X@R@MìM�@Q@CìÚì�ĚDJKH�JNĚTKTM�S@L@LK@ML@RìMC@M�
A@ĚJ@�AHQ�MHSDKHJ�S@ĚìL@L@JS@CìQ�,@ÚCTQK@QìM�AT�ĚDJHKCD�J@LDQ@XK@�J@QĚìK@ĚL@RìMìM�
ORHJNKNIHJ�CTQTLTMT�ANY@B@Úì�C·Ě·M·KLDLDJSDCHQ�

,@ÚCTQ�¢NBTJK@QìM�ADX@MìMìM�X@YìLì�RìQ@RìMC@�NQ@C@�ATKTML@Rì�FDQDJDM�TYL@MK@Q�HRD�
RNM�@MC@�¢@ÚQìKL@JS@��TYL@MK@QC@M�NK@XìM�±MBDRH��FDQ¢DJKDĚLD�AH¢HLH�UD�@Ě@L@K@Qì�
HKD�R@MìJ�HKD�L@ÚCTQ�¢NBTJK@QìM�X@Ě@L�@K@MK@Qì�HMBDKDMLDCDM�ADX@M�SDROHSH�@MìMC@JH�
CTQTL@�F±QD�CDÚDQKDMCHQLD�X@OL@K@Qì�HRSDMLDJSDCHQ�!TMTM�C@�@L@¢S@M�YHX@CD�@Q@¢�
HĚKDUHMCD�J@KCìÚì��TRTK·M�ĚDJKHMH�S@L@LK@L@JS@M�HA@QDS�NKCTÚT�F±Q·KLDJSDCHQ�'@YìQ�
ATKTM@M�TYL@M�JHĚHKDQHM�AHQ�JìRLìMìM�C@�¢NBTJ�ORHJHX@SQHRH��BHMRDK�HRSHRL@Q�DXKDLHMHM�
DSJHKDQH�UD�RNMT¢K@Qì�G@JJìMC@�CDMDXHLKH�NKL@CìJK@Qì�F±Q·KLDJSDCHQ�

!T�HĚKDLKDQ�RìQ@RìMC@��L@ÚCTQ�¢NBTÚTM�X@MìMC@�@HKDRHMHM�CD�NKCTÚT�F±Q·KLDJSDCHQ�.XR@�
A@Yì�G@KKDQCD��@HKDMHM��¢NBTÚTM�SQ@UL@RìMì�@QSìQìBì�DSJHRHMHM�NKCTÚT�F±Q·KDAHKLDJSDCHQ�
!@Yì�@HKDKDQ�¢NBTÚTM�L@ÚCTQHXDSHMH�X@�FHYKDLDJSD�X@�C@�¢NBTÚTM�X@Ě@CìÚì��HRSDÚHXKD�
X@OSìÚì�A@RHS�BHMRDK�CDMDXHLKDQH�@A@QS@Q@J�H¢HMCDM�¢ìJìKL@Y�G�KD�RNJ@AHKLDJSDCHQKDQ�
 XQìB@�@HKD�H¢H�HRSHRL@QC@�¢NBTJK@QìM�@HKDMHM�CHÚDQ�AHQDXKDQH�S@Q@EìMC@M�GDL�DXKDLCDM�
GDL�CD�X@QFìK@L@�R·QDBHMCD�X@Ě@M@M�STSTJKTKTJ�UDX@�BDY@K@MCìQL@�FHAH�MDCDMKDQKD�
NKTĚ@B@J�DJNMNLHJ�RìJìMSìC@M�RNQTLKT�STSTKCTÚT�F±Q·KDAHKLDJSDCHQ

#HÚDQ� AHQ� NKTLRTY� HĚKDL� HRD�� ¢NBTJ� L@ÚCTQK@QìM� JHLKHJ�� NK@X� UD� X@Ě@CìJK@QìMìM�
X@QFìK@L@�RìQ@RìMC@��TKTR@K�X@QFì�@Úì� �48 /��RHRSDLHXKD�AHKFHR@X@Q�@ÚìM@�@JS@QìKL@Rì�
MDCDMHXKD� GDQJDRHM� AHKFHRHMD� @¢ìKL@RìM@� UD� @KDMHXDSD�� J@LT� X@Q@Qì� NKL@L@RìM@�
Q@ÚLDM�±YDK�G@X@SìM�FHYKHKHÚHMHM�HGK@K�DCHKLDRHMD�MDCDM�NKTML@RìCìQ

$9583$��/.(/(5ï1'(�*�=/(1(1�8<*8/$0$�%ï�ï0/(5ï

8@QFìK@L@�R·QDBHMCD��L@ÚCTQ�¢NBTJK@QK@�HKFHKH�NK@Q@J�X@A@MBì�L@ÚCTQ�¢NBTJK@Q�H¢HM�@CKH�
X@QCìL�HRSDÚHMD�BDU@ADM�L@ÚCTQK@QìM�·KJDKDQHMCD�X@OìK@M�HĚKDLKDQD�F±QD�ëMFHKSDQD�UD�
 KL@MX@ŗC@�¢NBTJ�L@ÚCTQK@QìM�ADX@MK@QìMìM�SDROHSH�HKD�JDMCHKDQHMD�X@JK@ĚìL�AH¢HLKDQH�
Ě±XKDCHQ�
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 CKHXDKDQHM� UD� F·UDMKHJ� JTQTLT� AHM@K@QìMìM� CìĚìMC@� AHQ� XDQCD�� DU� NQS@Lì� G�KHMD�
FDSHQHKLHĚ�AHQ�NC@C@�� ¢NBTÚTM�@HKDRHMCDM�CD�TY@J�NK@Q@J�R@JHM�AHQ�NQS@LC@��NC@MìM�
S@U@MìM@�UDX@�TY@J�AHQ�J±ĚDRHMD�¢NBTÚTM�JNQJL@X@B@Úì�ĚDJHKCD�XDQKDĚSHQHKLHĚ�J@LDQ@�
HKD�J@XCDCHKDM��¢NBTJ�ORHJNKNIHRH�HKD�X@Ě@MìK@M�SQ@UL@MìM�DSJHKDQH�JNMTRTMC@�AHKFHKH�UD�
¢NBTÚ@�M@RìK�X@JK@ĚìK@B@Úì�RNQTMTMC@�CDMDXHLKH�F±QDUKHKDQCDM��FDMDKKHJKD�G@MìL�NK@M�
HJH�JHĚH�S@Q@EìMC@M��RNGADS�ĚDJKHMCD�A@ĚK@XìO�NK@XìM�±MBDRH�HKD�RNMQ@RìMìM�X@U@Ě�X@U@Ě�
HQCDKDMCHÚH�AHQ�@Q@ĚSìQL@�ĚDJKHMCD�FDQ¢DJKDĚSHQHKCHÚH�F±Q·KLDJSDCHQ

 UQTO@ŗC@JH�E@QJKìKìJK@Q��¢NBTÚTM�X@Ě@CìÚì�ORHJNKNIHJ�UD�SQ@UL@�CTQTLTMT�F±Y�±M·MCD�
STS@Q@J�J@MìS�@Q@ĚSìQL@RìMìM�X@OìKL@Rì��NK@XK@�HKFHKH�NK@Q@J�L@ÚCTQTM�C@G@�¢NJ�Y@Q@Q�
F±QLDRHMH� DMFDKKDXDQDJ� GDL� SDC@UH� GDL� CD� RT¢T� BDY@K@MCìQL@� @L@Bì� HKD� G@QDJDS�
DCHKHO�¢NBTÚTM�@HKD��F·UDMKHJ�JTQTLT�UD�@CKHXD�NQS@LìMC@M�TY@J�STSTKL@J�RTQDSHXKD�
TYL@MK@QB@� CHMKDMLDRHCHQ� ,@ÚCTQ� ¢NBTÚTM� BHCCHXD� @KìM@Q@J� CHMKDMLDRHXKD� GDL�
JDMCHRHMD�±MDL�UDQHKCHÚHMHM�� GDL�CD� SNOKTL�UD�CDUKDSHM� ¢NBTÚ@�X@QCìLBì�NK@B@Úì��
NM@� CDRSDJKDQHMHM� S@L� NKCTÚTMTM� GHRRDSSHQHKLDRHXKD� X@Ě@LìMìM� F·UDMKH� ĚDJHKCD�
R·QLDRH�UD�RT¢TM�@¢ìJ�NK@Q@J�NQS@X@�¢ìJ@QSìKìO�BDY@K@MCìQìKL@Rì�R@ÚK@ML@JS@CìQ�

ę@GHMŗHM�FDKHĚLHĚ�·KJD�TXFTK@L@K@QìMC@M�F±RSDQCHÚH�±QMDJSD��HRSHRL@Q�DCHKLHĚ�¢NBTÚTM�
JDMCH�A@ĚUTQTRT�UDX@�HGA@Q�·YDQHMD�RHRSDLD�FHQCHÚHMCD�GDJHL��R@UBì��ONKHR�UD�RNRX@K�
GHYLDS� TYL@MìMìM� AHQKHJSD� NK@X@� DK� JNXCTÚTMT�� HE@CDMHM� ¢NBTJ� JNQTL@� AHQHLHMCD�
¢@KìĚ@M� UD� ¢NBTJK@� HKDSHĚHL� JTQL@� JNMTRTMC@� CDMDXHLKH� AHQ� GDJHL�� ORHJNKNF� UDX@�
RNRX@K�GHYLDS�TYL@Mì�S@Q@EìMC@M�@KìMCìÚì��@Q@Rì�@XM@Kì�B@LK@�J@OKì�X@M�NC@C@M�R@UBì�UD�
RNRX@K�GHYLDS�TYL@MìMìM�F±Q·ĚLDXH�HYKDCHÚH��F±Q·ĚLDMHM�UHCDNX@�@KìMCìÚì��RNMK@QìM@�
CNÚQT�F±Q·ĚDM�JHĚHMHM�X@M�NC@X@�FD¢DQDJ�RNQTKL@Rì�HRSDMDM�AHQ�ĚDX�NKTO�NKL@CìÚìMì�
RNQCTÚT��A±XKDBD�¢NBTÚ@�±QRDKDXHBH�NKL@X@M�NQS@LC@�NK@XìM�±XJ·R·M·M�X@KMìYB@�AHQ�
JDY� @MK@SSìQìKCìÚì�� ƥYHJH� HMBDKDLD�CD�@Ě@L@�@Ě@L@�¢NBTÚ@�@MK@SìK@Q@J� JNQJTSL@C@M�
X@OìKCìÚì��U·BTSS@�HRSDMDM�A±KFDKDQHM�ENSNÚQ@Ʀ@M@Q@J�SDJQ@Q�LT@XDMDRHMHM�±MKDMCHÚH��
R@ÚKìJ�JTQTKTĚK@QìMC@�C@�ADMYDQ�TYL@M�DJHAHM�AT� HĚKDLKDQH�X@OSìÚì�F±YKDMLDJSDCHQ�
�ę@GHM�������
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"DY@� X@QFìK@L@RìMC@�� BHMRDK� HRSHRL@QìM� ¢NBTJ� L@ÚCTQK@QìMC@� NKTĚ@M� ORHJNKNIHJ� UD�
ADCDMRDK�G@R@QK@QìM�J@KìBì�NKL@L@Rì��Y@Q@QKì�RNMT¢K@QìM�@QSL@L@Rì��QTGR@K�FDKHĚHLHMHM�
C·YDMD�FHQLDRH� H¢HM�CHJJ@SKH� UD�±YDMKH� NKTML@Rì� FDQDJLDJSDCHQ� !TM@�F±QD�LDUBTS�
RHRSDLCD�XDSDQRHYKHJKDQ�UD�TXFTK@L@C@�YNQTMKT�UDX@�HGL@KH�MDCDMKDQCDM�±YDMRHYKHJ��
X@MKìĚKìJK@Q�LDUBTSSTQ�!TMTM�±MKDMLDRH�H¢HM�X@R@K�C·YDMKDLD�X@MìMC@�TXFTK@XìBìK@QìM�
C@�CDMDXHL�UD�XDSJHMKHÚHMHM�@QSìQìKL@Rì�FDQDJHQ

#TXFTR@K�UD�QTGR@K�@¢ìC@M�¢NBTÚTM�SDC@UHRHMCD�¢NBTJ�ORHJHX@SQHRSHMHM�±MDLH�A·X·JS·Q�
8@R@K� C·YDMKDLD� J@OR@LìMC@� HRD�� "TLGTQHXDS� R@UBìRì� UDX@� L@GJDLD� @Ě@L@RìMC@�
¢NBTJ�ORHJHX@SQHRSHMHM�GDL�RNQTĚSTQL@�UD�GDL�CD�JNUTĚSTQL@�@Ě@L@RìMC@�ATKTML@Rì�
YNQTMKT� NKL@KìCìQ� �NBTJ� ORHJHX@SQHRSKDQHMCDM� CD� BHMRDK� HRSHRL@Q�� DSJH� UD� RNMT¢K@Qì�
G@JJìMC@�CDMDXHLKH�NK@MK@Q�@CKH�RNQTĚSTQL@�UD�JNUTĚSTQL@C@�ATKTML@KìCìQ

�NBTJ� HRSHRL@Qì� LTKSHCHRHOKHMDQ� X@JK@ĚìLK@� ¢@KìĚìKL@Rì� FDQDJDM� AHQ� NKFTCTQ� �/NK@S��
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������ ëRSHRL@Q�DCHKDM�¢NBTÚ@�X@JK@ĚìLìM�±MDLH��AHQ¢NJ�RìQQìMì�@¢L@�JNMTRTMC@CìQ�
,@ÚCTQ� ¢NBTJ�� CDRSDJ� F±QLDYRD�� X@QCìL� UD� HKFH� MNJR@MKìÚì� NKTQR@� HSHQ@EìMì� FDQH�
¢DJDAHKHQ�� RDRRHYKHÚD� F±L·KDAHKHQ� �NBTJ� HXH� CHMKDMLDKH�� X@QCìL�DCHKLDKH�� JNQTML@Kì��
NK@XìM�SDJQ@Q�X@Ě@ML@Rì�±MKDMLDKHCHQ��/NK@S��������

,TKSHCHRHOKHMDQ� X@JK@ĚìL� FDQDÚH� BHMRDK� HRSHRL@Q@� TÚQ@X@M� ¢NBTJK@QK@� HKFHKH� NK@Q@J�
X@OìK@B@J� HĚKDLKDQCD�� "TLGTQHXDS� R@UBìRìMìM� X@MìMC@� ¢NBTJ� ORHJHX@SQHRSH� UD� RNRX@K�
GHYLDS�TYL@Mì�C@�ATKTML@Kì��F·UDMKHJ�F±QDUKHKDQH�AT�JNMTC@�CDMDXHLKH�UD�DÚHSHKLHĚ��
·MHENQL@RìY�NKL@KìCìQ�"TLGTQHXDS�R@UBìRì�DUKH��¢NBTJKT�UD�BHMRDK�HRSHRL@Q�JNMTRTMC@�
CDMDXHLKH��DÚHSHLKH�NKL@KìCìQ

2NQTĚSTQL@��F·UDMKHJ�AHM@Rì�UD�@CKHXD�CìĚìMC@�±YDK�NK@Q@J�G@YìQK@MLìĚ��JNQTL@Kì�UD�
Q@G@S� AHQ� NQS@LC@� X@OìKL@Kì� ,@ÚCTQK@Q@� F·UDM� R@ÚK@X@B@J� AT� NQS@L� HKD� @HKDKDQHM�
Y@Q@Qì�CNJTM@AHKDBDJ�DSJHRHMCDM�CD�@QìMCìQìKLìĚ�NKTQ�

.K@X� ±ÚQDMHKCHÚHMCD�� ±MBDKHJKD� L@ÚCTQ� JNQTL@X@� @KìML@Kì�� Ě·OGDKH� UDX@� L@ÚCTQ�
¢NBTÚTM� ADX@MK@QìMìM� SDROHSHMD� FD¢HKLDCDM� ±MBD�� TYL@M� GDXDS� NK@X� XDQHMCD��
L@ÚCTQTM�X@Ě@CìÚì�NQS@LC@�F±YKDL�UD� HMBDKDLDKDQCD�ATKTML@Kì��X@Ě@L�J·KS·QKDQH�
G@JJìMC@�AHKFH�CDQKDLDKH��L@ÚCTQ�¢NBTÚTM�ADX@M@�G@YìQK@ML@Rì��NMTM�X@Ě@CìJK@QìMì�
@MK@S@AHKLDRH� R@ÚK@ML@Kì�� ¢NBTJ� ORHJHX@SQHRSH�� ADX@MK@QìM� SDROHSH� @Ě@L@RìMC@� NQ@C@�
ATKTML@Kì� UD� "TLGTQHXDS� R@UBìRìMìM� XNK� F±RSDQHLHMCD� L@ÚCTQTM� HE@CDRHMH� @KL@Kì��
ADX@MìM� SDROHSH� RìQ@RìMC@� @HKD�� F·UDMKHJ� AHQHLH� X@� C@� A@ĚJ@Rì� NKL@L@KìCìQ� ,@ÚCTQ�
¢NBTÚTM�@¢ìJK@L@K@QìMìM�NK@X@�±YF·�UD�@XQìMSìKì�NKL@Rì�R@ÚK@ML@Kì��CHÚDQ�J@MìSK@QìM�
SNOK@ML@RìMC@�C@�TYL@M�GDXDSSDM�AHQ�UDX@�AHQJ@¢�JHĚH�NKL@KìCìQ�

&±Q·MS·K·� J@XìS� HRD� CHJJ@SKH�� Q@G@SRìY� DCHKLDCDM� X@OìKL@KìCìQ� ,@ÚCTQ� ¢NBTÚTM�
HMBHSHKLDLDRHMD� CHJJ@S� DCHKLDKH�� F±Q·MS·K·� UD� RDRKH� J@XC@�� R@MìJ� UDX@� Ě·OGDKH�
HKD� L·C@ƥ� CìĚìMC@� ·¢·MB·� JHĚHKDQHM� TK@Ě@AHKLDRH� DMFDKKDMLDKH�� 48 /� NQS@LìMC@�
STSTKL@L@Kì��±YDK�G@X@SìM�JNQTML@Rì�J@OR@LìMC@�CDÚDQKDMCHQHKDQDJ�FHYKH�S@MìJKìJS@JH�
±YDK� JTQ@KK@Q� AT� RNQTĚSTQL@� UD� JNUTĚSTQL@K@QC@� L@ÚCTQ� G@JJìMC@� UD� ADX@MK@QìM�
SDROHSHMCD�CD�TXFTK@ML@KìCìQ

,@ÚCTQ� ¢NBTÚ@� UD� FDQDJKHXRD� X@JìMK@QìM@� GTJTJH� X@QCìL� R@ÚK@ML@Kì� @MB@J� GTJTJH�
X@QCìL� R@CDBD� RNQTĚSTQL@� UD� X@QFìK@L@� @MìMC@� CDÚHK�� F·MK·J� X@Ě@LìMC@� C@�
DQHĚHKDAHKHQ�NKL@KìCìQ�

,@ÚCTQ� ¢NBTJK@QìM�� YNQTMKT� UD� ±YDK� MDCDMKDQ� NKL@CìJ¢@� Ě·OGDKH� UDX@� R@MìJK@�
J@QĚìK@ĚL@K@Qì�� FDQDJ� RNQTĚSTQL@� FDQDJRD� JNUTĚSTQL@� @Ě@L@RìMC@� @CKHXDXD� SDJQ@Q�
SDJQ@Q� FDSHQHKLDKDQH�� J@K@A@KìJ� NQS@LK@QC@� RDQFHKDXHBH� C@UQ@MìĚK@Q� UD� RNQFTK@XìBì�
F±YKDQKD�� LDQ@JKì� R±YKDQHM� DSJHKDLDRH� ±MKDMLDKHCHQ� 8@MH�� L@ÚCTQ� ¢NBTJK@QìM� @XMì�
SQ@UL@Xì�SDJQ@Q�X@Ě@L@K@QìM@�LDXC@M�UDQHKLDLDKHCHQ�

8@QFìK@L@MìM�RNMTM@�J@C@Q�L@ÚCTQ�¢NBTJK@Q��±YDK�AHQ�JNQTL@�RHRSDLHMD�@KìM@Q@J��GDL�
F·UDMKHJKDQH� R@ÚK@ML@Kì�� GDL� CD� SDC@UH� UD� QDG@AHKHS@RXNM� DĚ� Y@L@MKì� X@OìKL@KìCìQ�
�YDKKHJKD�@HKD�H¢H�HRSHRL@QK@QC@��@HKDMHM�CHÚDQ�AHQDXKDQHMHM��X@MH�·RS�RNXC@M�JHĚHKDQ�UDX@�
@JQ@A@K@QìM� �±QMDÚHM�A@A@@MMD�� @LB@�� G@K@�� SDXYD� UA��L@ÚCTQ� ¢NBTJK@Qì� X@Ě@M@B@J�
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DJNMNLHJ� UD� SNOKTLR@K� RìJìMSìK@Q� MDCDMHXKD� RT¢K@L@X@AHKDBDJKDQH� UDX@� NMT�
HE@CDKDQHMCDM�C±MC·QLDXD�¢@KìĚ@B@JK@Qì��E@QJKì�HE@CD�UDQLDXD�YNQK@X@AHKDBDJKDQH�F±Y�
±M·MCD�STSTKL@Kì��CHJJ@SKH�NKTML@KìCìQ

6218�

 HKDKDQ� UD� ¢NBTJK@Q� RNRX@K� OQNFQ@LK@Q@� @KìM@Q@J� BHMRDK� HRSHRL@Q@� TÚQ@LìĚ� L@ÚCTQ�
¢NBTJK@QìM�X@Ě@CìJK@QìMìM�AHQ�XDQCD�SNOKTLC@JH�C@UQ@MìĚ�UD�@KìĚJ@MKìJK@QìM�C@�X@MRìL@Rì�
NKCTÚT��@HKD�H¢H�HKDSHĚHLH�@¢ìJ��JNMTĚ@M�@HKDKDQHM�¢NBTJK@QìMìM�L@ÚCTQHXDSKDQHMHM�J@O@Kì�
UD�A@RJìBì�@HKDKDQD�F±QD�@Y�NKCTÚT�AHKHMLDKH��BHMRDKKHÚHM�S@AT�CDÚHK��ƥYHJRDK��AHXNKNIHJ�
UD� QTGR@K� NKFTMK@ĚL@� HKD� X@Ě@ML@RìMìM� LTSKTKTJ� UD� C·YDM� FDSHQDBDÚH� ¢NBTJK@Q@�
@MK@SìKL@Kì��X@Ě@LìM�YNQKTJK@Qì� HKD�SDGKHJDKDQ�@MK@SìK@Q@J�CHJJ@SKH�NKL@��@QJ@C@ĚK@QìMì�
UD�J@QĚìK@ĚSìJK@Qì�JHĚHKDQH�S@MìL@��NMK@Q�G@JJìMC@�CDÚDQKDMCHQLD�X@OìO�RD¢LD�XDSDMDÚH�
J@Y@MCìQìKL@KìCìQ�  HKDKDQBD� ¢NBTJK@Q@�� X@Ě@X@AHKDBDJKDQH� NKTLRTY� NK@XK@QC@� C@�
FDQDJKH�CDRSDJ��@MK@XìĚ�UD�X@QCìLìM�R@ÚK@M@B@Úì�F·UDMH�UDQHKLDKH��X@KMìY�NK@L@CìJK@Qì�
GHRRDSSHQHKLDKHCHQ�

 MB@J�X@Ě@M@AHKDBDJ�BHMRDK�HRSHRL@Q�NK@XK@QìMC@��XTJ@QìC@�ADKHQSHKDM�@JR@JKìJK@Q@�J@QĚì�
X@OìKL@Rì�FDQDJDMKDQHM�LDUYT@S�C·YDXHMCD�FDQ¢DJKDĚLDRH�H¢HM��¢NBTJ�ORHJHX@SQHRSKDQH��
RNRX@K�GHYLDS�TYL@MK@Qì��"TLGTQHXDS�R@UBìK@Qì�UD�X@QFì¢K@QC@M�GDXDSKDQ�NKTĚSTQTKL@Kì��
NMK@Q� S@Q@EìMC@M� G@YìQK@M@B@J� ±MDQHKDQ� CHJJ@SD� @KìML@Kì�� ¢NBTJK@QìM� R@ÚKìÚìMìM�
SNOKTLTM�FDKDBDÚHMH�ADKHQKDCHÚH�@JìKC@�STSTK@Q@J�¢NJ�CHJJ@S�UD�±YDMKD�C@UQ@MìKL@KìCìQ

.$<1$.�$

/.+ 3�.ÚTY��������ř3DC@UHŚ���3·L�8±MKDQHXKD��NBTJ�ëRSHRL@Qì��B�����$C�.ÚTY�/NK@S��R�
���������2D¢JHM�X@X� MJ@Q@

ę 'ë-� %HFDM�� ������ ř�NBTJ� ëRSHRL@Qì� .KFTK@QìMìM� ,TKSHCHRHOKHMDQ� ëYKDLHŚ�� 3·L�
8±MKDQHXKD��NBTJ�ëRSHRL@Qì��B����$C�.ÚTY�/NK@S��R����������2D¢JHM�8@X� MJ@Q@
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278580�%$ĝ.$1,�

6D\òQ�*½QHU�¨RN�WHĠHNN½U�HGHULP��2OGXN¨D�·QHPOL�YH�EL]LP�GH�X\JXODPDGD�KHSLPL]LQ�
E½\½N� VòNòQWò� GX\GXàX�PDàGXUODUòQ� \DUJòODPD� V½UHFLQGH� LNLQFLO�PDàGXUL\HWL\OH� LOJLOL�
¨RN�·QHPOL�WHVSLWOHUGH�EXOXQGX�NHQGLOHUL��

�RFXNODUOD�LOHWLĠLP�NRQXVX�VRQ�GHUHFH�·QHPOL��EHQ�EXQX�Ġ·\OH�ELU�·UQHNOH�V·\O½\RUXP�
KHS�� EL]� �RFXN¨D� ELOL\RU�PX\X]� GL\RUXP� K£NLP� YH� VDYFòODUD�� (àHU� EL]LP� Ġ½SKHOLPL]�
YH\D� PDàGXUXPX]� ELU� ñQJLOL]� YDWDQGDĠò� ROVD\Gò� RQX� GLQOHPHN� L¨LQ� ELU� WHUF½PDQ�
EXOXQGXUDFDNWòN�� ñQJLOL]FH� ELOHQ� ELU� WHUF½PDQ� EXODFDNWòN�� $PD� DOWò� \DĠòQGDNL�
ELU� ¨RFXàXQ� FLQVHO� LVWLVPDUD� PDUX]� NDOGòàò� LGGLDVò\OD� \DSòODQ� VRUXĠWXUPD� YH\D�
NRYXĠWXUPDGD�R�¨RFXàXQ�FLQVHO�LVWLVPDUOD�LOJLOL�LIDGHVLQL��RFXN¨D�ELOPHGLàLPL]�K£OGH�
DOPD\D�¨DOòĠò\RUX]��%X�EDNòPGDQ�X]PDQODU�EL]LP�L¨LQ�¨RN�GHàHUOL��

6D\òQ�*½QHUśLQ�EHOLUWWLàL�ELU�KXVXVD�EHQ�GH�NDWNò�YHUPHN�LVWHULP��GXUXĠPDGDQ�KHPHQ�
·QFH�X]PDQODUòQ�¨DàUòOPDVò��X]PDQò�ELU�NHUH�EDĠODQJò¨WD�IRQNVL\RQVX]�K£OH�JHWLULU��

1H�\DSòODELOLU"�

ğ·\OH�ELU�SUDWLN�X\JXODPDPò]�YDU��JHQHOGH�GH�EXQX�X\JXOD\DQ�DUNDGDĠODUòPò]�ROXPOX�
JHUL�G·Q½ĠOHU� \DSWòODU��2�GD� ĠX��PDàGXUXQ�¨RFXN�ROGXàX�GXUXĠPD�KD]òUOòN� HYUHVLQGH�
EHOOL�ROGXàXQD�J·UH�RQXQ�GD�GXUXĠPD\D�¨DàUòOPDVò�V·]�NRQXVX�LVH�R�GXUXĠPD�KD]òUOòàò�
HYUHVLQGH�K£NLPLQ�\D�GD�PDKNHPHQLQ�X]PDQ�J·UHYOHQGLUPHVL\OH�LOJLOL�\D]ò\ò�ELOGLUPHVL�
YH\D� R� ]DPDQ�� R� DĠDPDGD� X]PDQò� EHOLUOHPHVL� X]PDQòQ� LNL� D\� VRQUD�� ELU� D\� VRQUD�
\DSòODFDN� GXUXĠPDGDQ� ·QFHGHQ� KDEHUGDU� ROPDVòQò� YH� NHQGLVLQLQ� GH� ELU� ·Q� KD]òUOòN�
\DSPDVòQD��GRV\D\D�EDNPDVòQD�ELU�IòUVDW�WDQò\DFDNWòU��

ğLPGL�VLVWHP�L¨HULVLQGH�¨RN�GHàHU�YHUGLàLPL]�YH�EHQFH�VLVWHPL�¨RFXN�DGDOHW�VLVWHPL�LOH�
\HWLĠNLQOHU�VLVWHPLQGHQ�D\òUDQ��ELUELULQGHQ�D\òUDQ�EHOLUOH\LFL�RODQ�LNL�XQVXU�YDU�EHQFH��

%LULQFLVL��VRV\DO�LQFHOHPH�UDSRUX��ñNLQFLVL�GH��X]PDQODUòQ�YDUOòàò��

ğLPGL�EX�X]PDQODUOD� LOJLOL� ŝ�RFXN�0DKNHPHVL�8]PDQODUòQòQ�$GDOHW�6LVWHPLQH� ñOLĠNLQ�
$OJòODUòQòQ� %HOLUOHQPHVLŞ� NRQXVXQGD� 6D\òQ� 0HKPHW� 6DàODP� EL]H� D¨òNODPDODUGD�
EXOXQDFDN��

%X\XUXQ�6D\òQ�6DàODP�
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�NBTÚTM� FDKHĚHL� R·QDBHMCD� NM@� DSJH� DCDM�� JHĚHKHÚHMH� NKTĚSTQTQJDM� NM@�� JDMCHMD�
F±QD�AH¢HL�UDQDM�TMRTQK@QC@M�AHQH�CD�SNOKTLR@K�X@OìCìQ�2NRX@K�AHQ�RNQTM�NK@Q@J�DKD�
@KìM@M� RT¢�� JHĚHMHM�AHXNKNIHJ� UD�ORHJNKNIHJ� X@OìRìMìM�NKTĚSTQCTÚT�J@Q@JSDQ� X@OìRì� HKD�
RNRX@K�� DJNMNLHJ�� J·KS·QDK� DSLDMKDQHM� NKTĚSTQCTÚT� SNOKTLR@K� X@OìMìM� DSJHKDĚHLH�
RNMTBTMC@�NQS@X@�¢ìJL@JS@CìQ�&DMDK�NK@Q@J�RT¢��SNOKTL�C·YDMHMH�ANY@M��J@MTMK@QB@�
X@R@JK@M@M�� GTJTJ@� @XJìQì� C@UQ@MìĚK@Q� NK@Q@J� S@MìLK@M@AHKHQ� �NBTJ� RT¢KTKTÚT� DM�
DRJH� Y@L@MK@QC@M� ADQH� U@Q� NKL@JK@� AHQKHJSD�� LNCDQM� ¢DGQDRHMH� ��� @RìQC@JH� R@M@XH�
CDUQHLH� HKD� @KLìĚSìQ� 2T¢@� R·Q·JKDMDM� ¢NBTJK@QìM� JNQTML@Rì� UD� ¢NBTJ�L@GJDLDKDQH�
ƥJQHMHM�NQS@X@�¢ìJL@RìMC@� HRD�@XCìMK@ML@�¢@Úì�C·Ě·M·QKDQH�� RNRX@K�GTJTJ�@JìLì�UD�
BDY@�GTJTJT�@K@MìMC@JH�DJNKKDQHM�QNKKDQH�A·X·J�NKLTĚSTQ��NBTJ�@C@KDS�RHRSDLHMCDJH�
SDLDK� X@JK@ĚìL� ¢NBTÚTM� AT� CTQTLTMTM� C·YDKSHKLDRH� X@MH� ¢NBTÚTM� QDG@AHKHSD�
DCHKDQDJ�SNOKTLR@K�X@Ě@L�H¢HMCD�JDMCHRHMD�R@ÚKìJKì�AHQ�X@Ě@L�@K@Mì�NKTĚSTQ@AHKLDRHMH�
R@ÚK@L@JSìQ��NBTJ�X@QFìK@L@K@QìMC@�RNM�C±MDLCD�AHQ¢NJ�NKTLKT�FDKHĚLD�NKL@RìM@�
J@QĚìM�TXFTK@L@K@QC@�NQS@X@�¢ìJ@M�¢DĚHSKH�@JR@JKìJK@Q�C@�ATKTML@JS@CìQ��NBTJ�@C@KDS�
RHRSDLHMCD�AHQ¢NJ�LDRKDJ�DKDL@Mì��JTQTL��JTQTKTĚ�UD�¢DĚHSKH�RHUHK�SNOKTL�±QF·SKDQH�XDQ�
@KL@JS@CìQ��NBTÚTM�SNOKTL@�XDMHCDM�J@Y@MCìQìK@AHKLDRH�R·QDBHMCD�QNK�@K@M�±MDLKH�
TMRTQK@QìMC@M�AHQH�CD��NBTJ�,@GJDLDRH�4YL@MK@QìCìQ��NBTJ�,@GJDLDKDQHMCD�¢@KìĚ@M�
ODC@FNF��ORHJNKNF�UD�RNRX@K�¢@KìĚL@BìK@QìM�J@SìKìLìMìM�R@ÚK@MCìÚì�@Q@ĚSìQL@C@�UDQHKDQ�
X@Qì�X@OìK@MCìQìKLìĚ� F±Q·ĚLDKDQKD� SNOK@MLìĚ� UD� S·LDU@QìL� X±MSDLH� JTKK@MìK@Q@J�
@M@KHY� DCHKLHĚSHQ� �@KìĚL@� RNMTBTMC@�� TYL@MK@QìM� ¢NBTJ� @C@KDS� RHRSDLHMD� X±MDKHJ�
NKTLRTY� AHQ� @KFìK@L@K@QìMìM� ATKTMCTÚT�� NKTLKT� UD� NKTLRTY� CTQTL� @KFìK@L@K@QìM@�
A@JìKCìÚìMC@�� ř¢NBTJK@Q@� ±YDK� X@QFìK@L@� AH¢HLHMHM� ATKTML@Rì�� L@GJDLDKDQCD�
TYL@MK@QìM� U@QKìÚì�� XDSDQRHYKHJKDQHMD� Q@ÚLDM� JNQTXTBT� UD� CDRSDJKDXHBH� SDCAHQKDQHM�
U@QKìÚìMìMŚ� TYL@MK@Q� S@Q@EìMC@M� NKTLKT� CTQTLK@Q� NK@Q@J� @KFìK@MCìÚì�� řXDSJHKHKDQHM�
¢NBTJ�NC@JRìY�STSTLK@Qì��X@QFìK@L@�R·QDBHMCDJH�ƥYHJRDK�XDSDQRHYKHJKDQ��RNRX@K�HMBDKDLD�
Q@ONQK@QìM@� FDQDJDM� ±MDLHM� UDQHKLDLDRH�� JTQTLK@Q� @Q@Rì� JNNQCHM@RXNMRTYKTJ��
ONKHRHM�NKTLRTY�STSTLT��±MKDXHBH�UD�JNQTXTBT�GHYLDSKDQHM�FDKHĚLDLDRHŚ�MHM�NKTLRTY�
CTQTLK@Q� NK@Q@J� HE@CD� DCHKCHÚH�� ¢NBTJK@QìM� X@QFìK@L@� R·QDBHMCD� J@QĚìK@ĚSìJK@Qì� DM�
NKTLRTY� CTQTL@� @HS� @KFìK@Q@� A@JìKCìÚìMC@� TYL@MK@QìM� XNÚTM� NK@Q@J� řHE@CD� @KL@�
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HĚKDLHMHM�AHQJ@¢�JDY�FDQ¢DJKDĚLDRH��ƥYHJH� Ě@QSK@QìM�XDSDQRHYKHÚH�� X@QFìK@L@C@�FHYKHKHJ�
JTQ@KìM@� XDSDQHMBD� CHJJ@S� DCHKLDLDRHŚ� CTQTLK@QìMìM� CHKD� FDSHQHKCHÚH�� JNQTXTBT� UD�
CDRSDJKDXHBH� SDCAHQKDQHM� X@Q@QKì� NKL@CìÚìMì� C·Ě·MC·JKDQH� L@GJDLDKDQCD� ¢@KìĚ@M�
TYL@MK@QK@� HKFHKH�NK@Q@J�FDMDK�@MK@LC@� HKDQHXD�C±M·J�C@G@�X@Q@QKì�NK@B@ÚìM@�C±M·J�
NKTLKT�AHQ�@KFìMìM�ATKTMCTÚT�ADKHQKDMLHĚSHQ

*ï5ïĝ

$UQDMRDK�AHQ�NKFT�NK@M�RT¢��S@QHGRDK�FDKHĚHL�R·QDBH�H¢HMCD�A·S·M�SNOKTLK@QC@�UD�GDQ�
S·QK·�SNOKTLR@K�X@Oì�H¢HMCD�GDQ�C±MDLCD�Q@RSK@M@M�AHQ�NKFTCTQ�ëKJ�¢@ÚK@QC@M�AT�X@M@�
RT¢�UD�MDCDMKDQH�·YDQHMCD�CTQTKLTĚSTQ� ëKJ� Y@L@MK@Q�� R@OL@�C@UQ@MìĚK@Qì�CNÚ@·RS·�
F·¢KDQD�F±MCDQLD�X@OìK@Q@J�@¢ìJK@ML@X@�¢@KìĚìKLìĚ�@MB@J�RNMQ@C@M��ODJ�¢NJ�SNOKTL�
AHKHLBHMHM��AHQDXKDQH�RT¢@�HSDM�AHXNKNIHJ�UD�SNOKTLR@K�MDCDMKDQ��GTJTJ�UD�BDY@�CHYFDKDQH�
HKD�HKFHKH�¢NJ�R@XìC@�DKDĚSHQH�FDSHQCHJKDQH�ADKHQSHKLDJSDCHQ�� ÚìQF±S·QDM��������/K@SNM��
Ŗ*@MTMK@Qŗ�@CKì�DRDQHMCD�RT¢T�QTGTM�AHQ�S·Q�G@RS@KìÚì�NK@Q@J�R@XLìĚ�UD�RT¢TM�HGSHQ@RK@Q�
�HRSDJ��@QYT��JìRJ@M¢KìJ��GHCCDS�UD�A@ĚJ@K@Qì�FHAH���YDUJ�@Q@L@J�UD�B@GHKKHJ�NKL@J�·YDQD�
·¢�J@XM@Úì�NKCTÚTMT�ADKHQSLHĚSHQ�/K@SNMŗ@�F±QD�BDY@�RT¢KTXT�@XCìMK@S@Q@J�ìRK@G�DCDQ�
UD� NMTM� ·YDQHMCD�� GHCCDS�� YDUJ� @QYTRT� FHAH� DSLDMKDQHM� JTQCTÚT� A@RJìK@Qì� NQS@C@M�
J@KCìQìQ��#±MLDYDQ�������

!@SìKì� AHKHLRDK� J@XM@JK@QìM� ř)TUDMHKD� #DKHMPTDMBXŚ� J@UQ@LìXK@� @¢ìJK@CìÚì�� S@L�
J@QĚìKìÚì�řQDĚHS�NKL@X@MìM�RT¢KTKTÚTŚ�NK@Q@J�¢DUQHKDAHKDBDJ�J@UQ@L�3·QJHXDŗCD�ř�NBTJ�
2T¢KTKTÚTŚ� NK@Q@J� JTKK@MìKL@JS@CìQ� UD� AT� S@MìL� GDL� ¢NBTJKTJ� GDL� CD� DQFDMKHJ�
C±MDLHMHM� A·X·J� AHQ� A±K·L·M·� J@OR@L@JS@� UD� ¢NBTJ� RT¢KTKTÚT� C@UQ@MìĚìMìM�
H¢HMCD� NK@M� ¢NBTJK@Q�� řRT¢@� HSHKLHĚ� ¢NBTJŚ� NK@Q@J� J@ATK� DCHKLDJSDCHQ� ÚìQF±S·QDM��
������ �NBTJK@QìM� RT¢� HĚKDLD� MDCDMKDQHMD� HKHĚJHM� X@OìK@M� ¢@KìĚL@K@Q�6XQHBJ� UD�
'NVDKK��������3GNQMADQQX�UD�@QJ��������2@MMH�UD�@QJ��������� ¢NBTJ�RT¢KTKTÚTMC@�
±MBDKHJKD�RT¢KTKTJ�MDCDMKDQHMHM�NQS@X@�¢ìJ@QìKL@Rì��C@G@�RNMQ@�C@�RT¢�MDCDMKDQHMHM�
NQS@C@M� J@KCìQìKL@Rì� JNMTRTMC@� AHQKDĚLDJSDCHQ� �NBTJ� RT¢KTKTÚTMTM� MDCDMKDQHMHM�
AHKHMLDRH�� ¢NBTJ� RT¢KTKTÚTMT�DMFDKKDXDBDJ� SNOKTLR@K�ONKHSHJ@K@QìM�NQS@X@�JNML@Rì�
UD�TXFTK@ML@RìMC@�RNM�CDQDBD�±MDLKH�AHQ�QNK�NXM@L@JS@CìQ��NBTJK@Qì�RT¢�HĚKDLDXD�
RDUJ�DCDM�MDCDMKDQ�� ODJ� ¢NJ� @Q@ĚSìQL@Bì� S@Q@EìMC@M�AHQDXRDK� UD� ¢DUQDRDK� MDCDMKDQ�
ĚDJKHMCD�FQTOK@MCìQìKL@JS@CìQ�&·KSDJHM� JCTL@M��������2OQNSS��������3NOQ@J��������
 UBì��������$QYTQTL�HK�RìMìQK@Qì�H¢DQHRHMCD�GDQG@MFH�AHQ�RT¢�HRM@CìXK@�$QYTQTL�$�3HOH�
*@O@Kì�"DY@�ëME@Y�*TQTLTŗM@�FDSHQHKLHĚ�UD�JTQTLC@�STSTJKT�NK@Q@J�ATKTM@M����¢NBTJ�
·YDQHMCD� X@OSìÚì� ¢@KìĚL@RìMC@�� @HKD� X@OìRìMìM�� @HKDMHM� F±¢� DSLHĚ� NKL@RìMìM�� @HKDMHM�
JNMTS� UD� CDLNFQ@ƥJ� ±YDKKHJKDQHMHM�� @QJ@C@Ě� UD� NJTK� ¢DUQDRHMHM� UD� ANĚ� Y@L@MK@QìM�
CDÚDQKDMCHQHKLD� ĚDJKHMHM� RT¢@� X±MDKLDXD� DSJHRHMHM� NKCTÚTMT� ATKLTĚSTQ� 8HMD�
 MS@KX@ŗC@�X@OìK@M�AHQ�A@ĚJ@�¢@KìĚL@C@��¢NBTJK@QìM�RT¢@�R·Q·JKDMLDRHMHM�DM�±MDLKH�
MDCDMKDQHMHM�� ¢NBTÚTM� C·MX@X@� FDKLDRHMCDM� UD� NMTM� DQFDMKHJ� ¢@ÚìM@� FDKHMBDXD�
J@C@Q�A@JìLìMC@M�RNQTLKT�ATKTM@M�@HKDMHM�HĚKDUKDQHMH�XHSHQLDRH�UD�HKJ�RNRX@KHY@RXNM�
R·QDBHMHM� X@Ě@MCìÚì� @HKDCD� UDX@� X@JìM� @JQ@A@K@QC@� RT¢�LNCDKKDQHMHM� NKL@Rì�� @MMD�
A@A@K@QìM�DÚHSHL�RDUHXDRHMHM�C·Ě·JK·Ú·�UD�F±¢�NKCTÚT�ADKHQKDMLHĚSHQ��SDQ�������
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�NBTJ�RT¢KTKTÚTMTM�MDCDMKDQHMHM�SDROHS�DCHKLDRH�J@C@Q�NMK@QìM�X@QFìK@ML@�R·QD¢KDQH�
CD�±MDLKH�AHQ�XDQ�STSL@JS@CìQ��NBTJK@QìM�±YDK�NK@Q@J�X@QFìK@M@AHKLDKDQH�H¢HM�JTQTK@M�
¢NBTJ�L@GJDLDKDQH�� RT¢@� R·Q·JKDMDM� ¢NBTJK@QìM� X@QFìK@MCìÚì�� X@QFì¢� UD� R@UBìRìMìM�
±YDK� DÚHSHLCDM� FD¢HQHKCHÚH�� RNRX@K� ¢@KìĚL@� F±QDUKHKDQHMHM� ¢NBTÚTM� CTQTLT� ·YDQHMD�
Q@ONQ�UDQDQDJ�X@QFìK@L@Xì�X±MKDMCHQDAHKCHÚH�±YDK�AHQ�L@GJDLDCHQ��3NL@MA@X��������
ëKJ� ¢NBTJ� L@GJDLDRH� ����� XìKìMC@�  LDQHJ@ŗMìM� "GHB@FN� JDMSHMCD� JTQTKLTĚSTQ�
�NBTJ�L@GJDLDKDQH�AT�S@QHGSD�HGL@K�DCHKDM��HRSHRL@Q@�TÚQ@X@M��RT¢�HĚKDXDM�¢NBTJK@Qì�
JNQTL@Xì�UD�JTQS@QL@Xì�@L@¢�DCHMLHĚ� RNRX@K� QDENQLBT�G@QDJDSHM�AHQ�·Q·M·�NK@Q@J�
NQS@X@� ¢ìJLìĚSìQ� !T� S@QHGSD�  LDQHJ@ŗC@JH� JTQTKTĚTM� @QCìMC@M� ëMFHKSDQDŗCD� JTQTK@M�
¢NBTJ�L@GJDLDKDQH�� C@G@� RNMQ@� !DK¢HJ@�� %Q@MR@�� 'NKK@MC@��  KL@MX@� UD� ëS@KX@� FHAH�
!@Sì�  UQTO@� ·KJDKDQHMCD� J@ATK� F±QL·ĚS·Q� 3·QJHXDŗCD� HRD� ¢NBTJ� L@GJDLDKDQHMHM�
JTQTKL@RìM@�HKHĚJHM�¢@KìĚL@K@Q������XìKìMC@�A@ĚK@LìĚ��@MB@J������XìKìMC@�3·QJHXDŗCD�
�NBTJ�,@GJDLDKDQH�8@R@RìŗMìM�¢ìJL@Rì�HKD�X@R@KK@ĚLìĚSìQ��*@Q@ATKTS��������2NMQ@JH�
R·QD¢SD� GTJTJH� NK@Q@J� AHQ¢NJ� FDKHĚLD� R@ÚK@MLìĚ� UD� ¢NBTJ� L@GJDLDKDQH�� ¢NBTJ�
@ÚìQ� BDY@� L@GJDLDKDQH�� �NBTJ� *NQTL@� *@MTMT�� L@GJDLDKDQHM� 3·QJHXD� FDMDKHMD�
X@XFìMK@ĚSìQìKL@Rì�UD�AT�L@GJDLDKDQCD�ODC@FNF��ORHJNKNF�UD�RNRX@K�¢@KìĚL@BìK@QìM�
ATKTMCTQTKL@Rì�� XHMD� ƥYHJRDK� Ě@QSK@QìM� HXHKDĚSHQHKLDRH� FHAH� AHQ¢NJ� @K@MC@� HKDQKDLD�
R@ÚK@MLìĚSìQ� !T� L@GJDLDKDQCD� ¢@KìĚ@M� ODC@FNF�� ORHJNKNF� UD� RNRX@K� ¢@KìĚL@BìK@Q��
F±QDUKDMCHQHKCHJKDQH� RT¢@� R·Q·JKDMDM� ¢NBTÚTM� JDMCHRH� UD� @HKDRH� HKD� F±Q·ĚDQDJ��
X@Ě@CìJK@Qì� XDQKDQH� F±Q·O� CDS@XKì� HMBDKDLDKDQ� X@O@Q@J� RNRX@K� HMBDKDLD� Q@ONQT�
�2ë1�� G@YìQK@L@J�� R@UBìKìJ� UD� L@GJDLD� @Ě@L@RìMC@JH� R·QD¢KDQCD� ¢NBTÚTM� X@MìMC@�
ATKTM@Q@J� NMT� J@QĚìK@Ě@B@Úì� CTQTL@� G@YìQK@L@J� FHAH� F±QDUKDQH� XDQHMD� FDSHQHQKDQ�
� MNMHL�������

!T� ¢@KìĚL@C@�� X@R@K� NK@Q@J� FDQ¢DJKDĚSHQHKDM� AT� NKTLKT� CTQTLK@QìM� X@QFìK@L@�
R·QDBHMCDJH�DSJHKHKHÚH�UD�AT�R·QDBHM�¢NBTJK@Q@�NKTLKT�UD�NKTLRTY�DSJHKDQHMH�C@G@�HXH�
@MK@X@AHKLDJ�@CìM@�X@QFìK@L@�R·QDBHMCD�J@LT�@CìM@�¢NBTJK@QK@�DM�X@JìM� HKDSHĚHLD�
FD¢DM�F±QDUKHKDQHM�¢NBTJ�@C@KDS�RHRSDLHMD�HKHĚJHM�@KFìK@Qì�ADKHQKDMLDXD�¢@KìĚìKLìĚSìQ

<�17(0

$UDĞWðUPD�0RGHOL

!DSHLRDK�X±MSDLHM�JTKK@MìKCìÚì�AT�¢@KìĚL@C@�UDQHKDQ�X@Qì�X@OìK@MCìQìKLìĚ�F±Q·ĚLDKDQ�
XNKTXK@�SNOK@MLìĚSìQ�ëMR@MK@QìM�A@JìĚ�@¢ìK@QìMì��CDMDXHLKDQHMH��CTXFTK@QìMì�UD�@KFìK@QìMì�
NQS@X@� JNXL@JS@� JTKK@MìK@M� NKCTJ¢@� F·¢K·� AHQ� X±MSDL� NK@M� F±Q·ĚLD� �8ìKCìQìL�
UD� ęHLĚDJ�� ������� AT� @Q@ĚSìQL@C@� ¢NBTJ� L@GJDLDRH� TYL@MK@QìMìM�� ¢NBTJ� @C@KDS�
RHRSDLHMD� HKHĚJHM� @KFìK@Qì� JNMTRTMC@� CDQHMKDLDRHMD� AHKFH� DCHMLDJ� @L@BìXK@� SDQBHG�
DCHKLHĚSHQ� 4YL@MK@Q� HKD� X@OìK@M� F±Q·ĚLDKDQCDM� DKCD� DCHKDM� UDQHKDQ�� S·LDU@QìLR@K�
@M@KHY�JTKK@MìK@Q@J�@M@KHY�DCHKLHĚSHQ

$UDĞWðUPD�*UXEX

 Q@ĚSìQL@�FQTATMT�� �����XìKìMC@� MJ@Q@ŗC@��NBTJ� ÚìQ�"DY@�,@GJDLDRH� UD��NBTJ�
,@GJDLDKDQHMCD� ¢@KìĚ@M� UD� F±M·KK·� NK@Q@J� J@SìK@M� �� ODC@FNF�� �� ORHJNKNF� UD� ��
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RNRX@K� ¢@KìĚL@Bì� NKTĚSTQL@JS@CìQ�  Q@ĚSìQL@X@� C@GHK� DCHKDM� TYL@MK@QìM� L@GJDLD�
G�JHLKDQHMCDM�QDRL©�HYHMKDQ�@KìMLìĚ�UD�GDQ�AHQ�TYL@M�HKD�@XQì�@XQì�HKDSHĚHLD�FD¢HKDQDJ�
Q@MCDUT� @KìMLìĚ�� C@G@� RNMQ@� AT� JHĚHKDQD� @Q@ĚSìQL@MìM� @L@Bì� HKD� HYKDMDBDJ� R·QD¢�
@¢ìJK@MLìĚSìQ

 Q@ĚSìQL@X@� J@SìK@MK@Q� TYL@M� NK@Q@J� JNCK@MLìĚSìQ�  Q@ĚSìQL@X@� J@SìK@M� TYL@MK@QìM�
�ŗ·�DQJDJ��ŗ·�J@CìM�NKTO�X@ĚK@Qì�������X@Ě�@Q@RìMC@�C@ÚìKL@JS@CìQ�4YL@MK@QC@M�ADĚ�
TYL@MìM�KHR@MR��·¢�TYL@MìM�HRD�X·JRDJ�KHR@MR�LDYTMT�NKCTÚT��AHQ�TYL@M�CìĚìMC@�S·L�
TYL@MK@QìM� �NBTJ� ,@GJDLDKDQHŗMCD� F±QDUKH� NKCTÚT� ADKHQKDMLHĚSHQ� !T� TYL@MK@QìM�
@KSìRìMìM�DUKH�HJHRHMHM�HRD�ADJ@Q�NKCTÚT�UD�DUKH�NK@M�TYL@MK@QC@M�·¢·M·M�¢NBTJ�R@GHAH�
NKCTJK@Qì�SDROHS�DCHKLHĚSHQ�

9HUL�7RSODPD�$UD¦ODUð

 Q@ĚSìQL@C@�UDQH�SNOK@L@J�@L@BìXK@�!HKFH�%NQLT�UD��NBTJ�,@GJDLDRH�4YL@MK@QìMìM�
�NBTJ�  C@KDS� 2HRSDLHMD� ëKHĚJHM�  KFìK@QìMì� !DKHQKDLDXD� 8±MDKHJ� &±Q·ĚLD� 2NQTK@Qì�
%NQLT�G@YìQK@MLìĚSìQ�!HKFH�%NQLTŗMC@�J@SìKìLBìK@QìM�X@Ěì��±ÚQDMHL�CTQTLT��F±QDUKDQH��
F±QDU� X@OSìJK@Qì� L@GJDLD�� L@GJDLDKDQCDJH� GHYLDS� R·QDKDQH�� DUKHKHJ� CTQTLK@Qì�
UD� ¢NBTJ� R@GHAH� NKL@� CTQTLK@Qì� ATKTML@JS@CìQ� &±Q·ĚLD� 2NQTK@Qì� %NQLTŗMC@� HRD�
X@Qì�X@OìK@MCìQìKLìĚ� F±Q·ĚLDKDQ� RìQ@RìMC@� J@SìKìLBìK@Q@� RNQTK@B@J� RNQTK@Q@� XDQ�
UDQHKLHĚSHQ� &±Q·ĚLD� RNQTK@Qì� ADKHQKDMHQJDM�� ±MBDKHJKD� ¢NBTJ� @C@KDS� RHRSDLHMD� C@GHK�
NK@M�¢NBTJK@QìM�X@QFìK@L@�R·QDBHMCD�J@QĚì�J@QĚìX@�NKCTJK@Qì�CTQTLK@Q�CHJJ@SD�@KìMLìĚ�
UD� HKFHKH� KHSDQ@S·Q� S@Q@MLìĚSìQ� ÚìQF±S·QDM��������3GNQMADQQX��������2NQT�ENQLTMC@�
J@SìKìLBìK@Q@��¢NBTJ�@C@KDS�RHRSDLH��RT¢@�R·Q·JKDMDM�L@ÚCTQ�UD�S@MìJ�NK@Q@J�RHRSDLD�
FHQDM� ¢NBTJK@QìM� J@QĚìK@ĚSìJK@Qì� NKTLKT� UD� NKTLRTY� CTQTLK@Q�� UDQHKDM� SDCAHQKDQHM�
UDQHLKHKHÚH� UD� TYL@MK@QìM� U@QKìÚìMìM� DSJHRHMH� ADKHQKDLDXD� X±MDKHJ� RNQTK@Q@� XDQ�
UDQHKLHĚSHQ�.KTĚSTQTK@M�RNQTK@Q�TYL@M�F±Q·Ě·MD�RNQTK@Q@J�TXFTK@L@�H¢HM�G@YìQ�G�KD�
FDSHQHKLHĚSHQ�

9HULOHULQ�7RSODQPDVð�YH�$QDOL]L

 Q@ĚSìQL@�UDQHKDQH��TYL@MK@Q� HKD�X@OìK@M�X@Qì�X@OìK@MCìQìKLìĚ�F±Q·ĚLDKDQ�@Q@BìKìÚìXK@�
����� XìKì� $JHL� @Xì� ANXTMB@� SNOK@MLìĚSìQ� &±Q·ĚLDKDQD� A@ĚK@L@C@M� ±MBD��
@Q@ĚSìQL@BìK@Q�@Q@ĚSìQL@MìM�@L@BìMì�JìR@B@�@MK@SLìĚ��!HKFH�%NQLTŗMC@�XDQ�@K@M�RNQTK@Qì�
J@SìKìLBìK@Q@� X±MDKSHKDQDJ� X@MìSK@Qì� J@XCDCHKLHĚSHQ� 5DQH� SNOK@L@� HĚKDLH� X@JK@ĚìJ�
��� C@JHJ@� R·QL·ĚS·Q� 5DQH� SNOK@L@� HĚKDLH� S@L@LK@MCìJS@M� RNMQ@� @Q@ĚSìQL@BìK@Q�
S@Q@EìMC@M� S·LDU@QìLR@K� @M@KHY� �8ìKCìQìL� UD� ęHLĚDJ�� ������ JTKK@MìK@Q@J� @Q@ĚSìQL@�
UDQHKDQHMHM�@M@KHYH�S@L@LK@MLìĚSìQ�'DQ�AHQ�F±Q·ĚLD�@M@KHY�DCHKDQDJ�@XQì�@XQì�GDQ�RNQT�
H¢HM�@KìM@M�BDU@OK@Q�HMBDKDMLHĚ�UD�FQTOK@Q�NKTĚSTQTKLTĚ�C@G@�RNMQ@�TYL@M�EQDJ@MRK@Qì�
�E��ADKHQKDMLHĚ�UD�TYL@M�±QMDJ�HE@CDKDQH�RD¢HKLHĚSHQ�5DQH�@M@KHYHMHM�S@L@LK@ML@RìXK@�
��SDL@C@M�NKTĚ@M�@Q@ĚSìQL@�ATKFTK@QìM@�TK@ĚìKLìĚSìQ

%8/*8/$5�9(�7$57,ĝ0$
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�NBTJ�UD��NBTJ� ÚìQ�"DY@�,@GJDLDKDQHŗMCD�¢@KìĚ@M�TYL@MK@Q@� ř¢NBTJ�X@QFìK@L@Rì�
CDMHMBD� @JKìMìY@� MD� FDKHXNQ�Ś� RNQTRT� X±MDKSHKLHĚ� UD� @KìM@M� BDU@OK@Q� @Ě@ÚìC@�
CDÚDQKDMCHQHKLHĚSHQ�

,@GJDLD� TYL@MK@QìMìM� UDQCHÚH� BDU@OK@Q� HMBDKDMCHÚHMCD� TYL@MK@QìM�� ¢NBTJ� @C@KDS�
RHRSDLHMD�HKHĚJHM�NQS@J�AHQ�@KFìK@QìMìM�ATKTML@CìÚì��R@CDBD�HJH�TYL@MìM�ř�NBTJK@QìM�RT¢�
TMRTQT�HKD�J@QĚìK@ĚSìÚì�CTQTLK@QC@�±YDK�UD�NMTM�FDKHĚHLHMD�TXFTM�X@OìK@M�JNUTĚSTQL@�
R·QDBHŚ� ĚDJKHMCD� JK@RHJ� AHQ� S@MìL� X@OSìJK@Qì� CHÚDQ� TYL@MK@QìM� HRD� ř#NRX@K@Q�� ¢NBTJ�
NC@JRìY�XDSJHKHKDQ��STSTJKT�X@QFìK@L@K@Q��RDUHLRHY�CTQTĚL@�R@KNMK@Qì��J·¢·J�¢NBTJK@Q��
CTQTĚL@��BDY@��I@MC@QL@��G·JL·M�@¢ìJK@ML@RìMìM�FDQH�AìQ@JìKL@Rì��¢NBTJ�JNQTL@�L@��
J@MTMT�ř�FHAH�NKTLRTY�HE@CDKDQ�JTKK@MCìJK@Qì�ADKHQKDMLHĚSHQ�&DMDK�NK@Q@J�TYL@MK@QìM�
¢NBTJ�@C@KDS�RHRSDLH�HKD�HKFHKH�NK@Q@J�MDF@SHE�@KFì�CHKD�FDSHQCHJKDQH��AHQ�TYL@MìM�ř2T¢@�
R·Q·JKDMLHĚ�JTQS@QìK@AHKDBDJ�AHQ�¢NBTJŚ�ĚDJKHMCD�@KFìRìMì�CHKD�FDSHQDQDJ�¢NBTJ�@C@KDS�
RHRSDLHMHM�QDG@AHKHSD�DCHBH�X±M·M·�UTQFTK@CìÚì�SDROHS�DCHKLHĚSHQ

,@GJDLD� A·MXDRHMCD� ¢@KìĚ@M� TYL@MK@QìM� ¢NBTJ� @C@KDS� RHRSDLHMD� HKHĚJHM�
S@MìLK@L@K@QìM@� A@JìKCìÚìMC@�� A@Yì� KHSDQ@S·Q� S@MìLK@L@K@Qì� H¢DQLDRHMD� Q@ÚLDM�
FDMDK� NK@Q@J� R·QDBHM� ¢NBTJK@Q� @¢ìRìMC@M� MD� J@C@Q� NKTLRTY� FD¢SHÚHMH� UTQFTK@L@X@�
¢@KìĚ@M� S@MìLK@L@K@Q�NKCTÚT�F±Q·KLDJSDCHQ�8@OìK@M�AT� S@MìLK@L@K@Q�� ¢NBTJ�@C@KDS�
RHRSDLH�H¢HMCD�XDQ�@K@M�TMRTQK@QC@M�AHQH�NK@M�UD�¢NBTJK@Q�HKD�AHQD�AHQ�HKDSHĚHL�G�KHMCD�
NK@M� L@GJDLD� TYL@MK@QìMìM� Ě@GHS� NKCTJK@Qì� NKTLRTY� CTQTLK@QìM� ¢NJKTÚTMTM� UD�
RHRSDLCDJH� ¢NBTJ� @KDXGHMD� ATKTM@M� CTQTLK@QìM� E@YK@KìÚìMìM� AHQ� ADKHQSHRH� NK@Q@J�
CDÚDQKDMCHQHKLHĚSHQ� 2T¢@� R·Q·JKDMDM� ¢NBTJK@Q� JNMTRTMC@� X@OìK@M� ¢@KìĚL@K@QC@��
¢NBTJK@QìM� DLMHXDS� UD� @CKHXD� R·QD¢KDQHMCD� AHQ¢NJ� XDSDQRHYKHJ� UD� NKTLRTYKTJ� HKD�
J@QĚìK@ĚSìJK@Qì� UD�ATMK@QìM�C@� ¢NBTJK@Q� ·YDQHMCD�NKTLRTY�DSJHKDQ� NKTĚSTQCTÚT� HE@CD�
DCHKLHĚSHQ�� ÚìQF±S·QDM��������&±¢��������*ìKì¢�������UD��SDQ�������

����RFXN�$GDOHW�6LVWHPLQGHNL�2OXPOX�'XUXPODUD�ïOLĞNLQ�$OJðODPDODU

4YL@MK@Q@� ř�NBTJ� @C@KDS� RHRSDLHMCD�F±QC·Ú·M·Y�NKTLKT�CTQTLK@Qì� JìR@B@�ADKHQSHQ�
LHRHMHY�Ś�RNQTRT�X±MDKSHKLHĚ�UD�@KìM@M�BDU@OK@Q�@Ě@ÚìC@�CDÚDQKDMCHQHKLHĚSHQ

,@GJDLD�TYL@MK@QìMC@M�@KìM@M�BDU@OK@Q�HMBDKDMCHÚHMCD��C±QS�TYL@MìM�ř4YL@MK@QìM�
L@GJDLDKDQCD�U@QKìÚì�UD�¢NBTJK@Q�H¢HM�X@OìK@M�±YDK�X@QFìK@L@K@QŚ�ĚDJKHMCD�AHQ�HE@CD�
JTKK@MCìJK@Qì�� HJH� TYL@MìM�� ř8DSDQRHY� NKR@� C@� �NBTJ� *NQTL@� *@MTMTŗMC@� XDQ� @K@M�
JNQTXTBT�UD�CDRSDJKDXHBH�SDCAHQKDQŚ�ĚDJKHMCD�AHQ�BDU@O�UDQDQDJ�NKTLKT�@MB@J�DJRHJ�
J@K@M� AHQ� CTQTL@� HĚ@QDS� DSSHJKDQH�� HJH� TYL@MìM� ř&±QDUKHKDQCDJH� E@QJìMC@KìÚìM� @QSLìĚ�
NKL@RìMì�±MDLRDCHJKDQHMHŚ�HE@CD�DSLDKDQHMHM�X@MìMC@�HJH�TYL@MìM�ř.KTLKT�GH¢AHQ�ĚDX�
HKD�J@QĚìK@ĚL@CìLŚ�BDU@AìMì�UDQCHJKDQH�SDROHS�DCHKLHĚSHQ�

8@OìK@M� F±Q·ĚLDKDQ� RìQ@RìMC@� L@GJDLD� TYL@MK@QìMìM�� R·QD¢� H¢HMCD� ¢NBTJK@Qì�
CDRSDJKDLDXD�C±M·J�NK@Q@J�TYL@MK@QìM�ATKTML@Rì�UD�±YDK�AHQ�X@QFìK@L@�X@OìKL@RìMì�
±MDLKH� ATKCTJK@Qì� ADKHQKDMLHĚSHQ�  XQìB@� AT� JNMTC@JH�LDUYT@SìM� FDMDK� NK@Q@J� ·KJD�
JNĚTKK@QìMìM�C@G@�±M·MCD�NKCTÚTMT�UTQFTK@CìJK@Qì�UD�R·QD¢�H¢HMCD�XDQ�@K@M�F±QDUKHKDQHM�
E@QJìMC@KìÚìMìM�@QSL@RìMì�±MDLKH�ATKCTJK@Qì�ADKHQKDMLHĚSHQ�!TMK@QìM�X@MìMC@�F±Q·ĚLD�
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X@OìK@M� TYL@MK@QìM� HJH� S@MDRHMHM������ NKTLKT� GH¢AHQ� CTQTL� HKD� J@QĚìK@ĚL@CìÚìMì�
HE@CD�DSLDRH�CHJJ@S�¢DJHBH�ATKTMLTĚSTQ�!T�RNMT¢K@Q�CDÚDQKDMCHQHKCHÚHMCD�±MBDKHJKH�
NK@Q@J�¢NBTJK@Q@�±YDK�AHQ�X@QFìK@L@�X@OìKL@RìMìM�UD�XHMD�R·QD¢SD�¢NBTÚTM�FDKHĚHLHMH�
AHKDM�OQNEDRXNMDK�LDRKDJ�DKDL@MK@QìMìM�NMK@Q@�DĚKHJ�DSLDRHMHM�¢NBTJ�@C@KDS�RHRSDLH�
@¢ìRìMC@M� ±MDLKH� NKCTÚT� C·Ě·M·KLDJSDCHQ�  ÚìQF±S·QDM�������� ,@K@SX@� JDMSHMCD�
¢NBTJ�RT¢KTKTÚT�JNMTKT�¢@KìĚL@RìMC@�� RT¢� HĚKDLHĚ�UDX@�A@ĚJ@�AHQ�CDXHĚKD� řJ@MTMK@�
HGSHK@E@� C·ĚL·ĚŚ� ìRK@GDUH� UD� STSTJDUKDQHMCD� ATKTM@M� ¢NBTJK@QìM� ORHJN�RNRX@K�
FDKHĚHLKDQHMD� X@QCìLBì� NKL@J�� C@UQ@MìĚ� CDÚHĚHJKHÚH� X@Q@SL@J�� AHQDXRDK� FDKHĚHLHMH�
CDRSDJKDLDJ�� RNQTM� X@Ě@M@M� @K@MK@Qì� F·¢KDMCHQLDJ� UD� ¢NBTJK@Qì� SNOKTL@� C±M·ĚD�
G@YìQK@L@J��@XQìB@�JTQTL@�J@ATK�UD�JTQTLC@�X@Ě@L�RìQ@RìMC@��ODQRNMDKHM�¢NBTJK@Q@�
J@QĚì� STSTL� UD� C@UQ@MìĚK@QìM@� HKHĚJHM� ADBDQHKDQHMH� FDKHĚSHQLDMHM� ±MDLKH� NKCTÚTMT�
UTQFTK@LìĚSìQ��NBTJ�X@QFìK@L@K@QìM@�HKHĚJHM�RNM�XìKK@QC@�±MDLKH�@CìLK@Q�@SìKCìÚì�@MB@J�
¢ìJ@QìK@M�J@MTMK@QìM�TXFTK@ML@RìMC@�DJRHJKHJKDQ�ATKTMCTÚT�XHMD�JNQTXTBT��±MKDXHBH�
UD� QDG@AHKHSD� DCHBH� GHYLDSKDQ� JNMTRTMC@� JTQTLK@Q� @Q@RìMC@� JNNQCHM@RXNMRTYKTJK@Q�
ATKTMCTÚT�UD�·KJD�FDMDKHMCD�X@XFìM�NKL@CìÚì�X@OìK@M�¢@KìĚL@K@QC@�HE@CD�DCHKLHĚSHQ�
�&±¢��������*ìKì¢�������UD��SDQ�������

����RFXN�$GDOHW�6LVWHPLQGHNL�2OXPVX]�'XUXPODUD�ïOLĞNLQ�$OJðODPDODU

4YL@MK@Q@�ř�NBTJ�@C@KDS�RHRSDLHMCD�F±QC·Ú·M·Y�NKTLRTY�CTQTLK@Qì�JìR@B@�ADKHQSHQ�
LHRHMHY�Ś�RNQTRT�X±MDKSHKLHĚ�UD�@KìM@M�BDU@OK@Q�@Ě@ÚìC@�CDÚDQKDMCHQHKLHĚSHQ

 KìM@M�BDU@OK@Q�HMBDKDMCHÚHMCD��@KSì�TYL@MìM�ř8DSJHKHKDQHM�¢NBTJ�NC@JKì�STSTLK@QìMìM�
NKL@L@RìŚ� ĚDJKHMCD� AHQ� HE@CD� JTKK@M@Q@J� NKTLKT� CTQTLK@QC@� HJH� TYL@MìM� CHKD�
FDSHQCHÚH�E@QJìMC@KìÚìM�@QSL@Rì�L@CCDRHMHM�SDQRHMD�@KSì�TYL@MìM�AT�JNMTC@�NKTLRTY�
C·Ě·MC·JKDQH� ADKHQKDMLHĚSHQ� !TMTM� X@MìMC@� TYL@MK@QC@M� C±QCDQ� CDE@� ř8@QFìK@L@�
RìQ@RìMC@JH� ƥYHJRDK� JNĚTKK@Q� XDSDQRHYŚ� ř2NRX@K� HMBDKDLD� Q@ONQK@QìM@� XDSDQKH� ±MDL�
UDQHKLHXNQŚ�UD� ř3DCAHQKDQHM�TXFTK@ML@RìMC@�JNNQCHM@RXNM�UD�@KS� X@Oì�DJRHJKHÚH� U@Q�
UD�SDCAHQKDQ�TXFTK@MLìXNQŚ�BDU@OK@Qì�@KìMLìĚSìQ�!TMK@QìM�CìĚìMC@�·¢DQ�CDE@�ř/NKHRHM�
NKTLRTY�STSTLTŚ��ř�MKDXHBH�UD�JNQTXTBT�GHYLDSKDQHM�FDKHĚLDLDRHŚ��ř�NBTJ�*NQTL@�
*@MTMTŗMTM� XDSDQRHYKHÚHŚ� UD� ř/DQRNMDK� HKD� HKFHKH� RNQTMK@Q� UD� @ĚìQì� HĚ� X·J·Ś� ĚDJKHMCD�
BDU@OK@Q� UDQDQDJ� ¢NBTJ� @C@KDS� RHRSDLHMCD� J@QĚìK@ĚSìJK@Qì� NKTLRTY� CTQTLK@Qì� CHKD�
FDSHQCHJKDQH� SDROHS� DCHKLHĚSHQ� ř�NBTÚTM� AHQCDM� E@YK@� HE@CD� @KìML@� CTQTLTMTM�
CDU@L�DSLDRHŚ��ř�NBTJK@QìM�X@Ě@L�JNĚTKK@QìM@�A@JìKL@C@M�2NRX@K�ëMBDKDLD�1@ONQT�
G@YìQK@ML@RìŚ�BDU@OK@QìMìM�HJHĚDQ�CDE@�TYL@MK@Q�S@Q@EìMC@M�CHKD�FDSHQHKCHÚH��ř,@ÚCTQ�
UD� 2T¢@� 2·Q·JKDMDM� �NBTJK@QìM� J@QĚì� J@QĚìX@� FDSHQHKLDRHŚ�� ř�NBTJ�L@GJDLDKDQHMHM�
HGSHR@R�L@GJDLDRH�NKL@RìM@�J@QĚìM�TXFTK@L@C@�@RKHXD�UD�RTKG�BDY@�L@GJDLDKDQHMCDM�
E@QJRìY� NKL@RìŚ�� ř4YTM� X@QFìK@L@� R·QDBHŚ� UD� ř4YL@M� Q@ONQK@QìMìM� XDSDQRHYKHÚH� UD�
TYL@MK@QìM� JDMCHKDQHMH� FDKHĚSHQLDLDRHŚ� ĚDJKHMCDJH� HE@CDKDQHM� AHQ� CDE@� JTKK@MìKCìÚì�
ADKHQKDMLHĚSHQ

,@GJDLD� TYL@MK@QìMìM� ¢NBTJ� @C@KDS� RHRSDLHMD� HKHĚJHM� NK@Q@J� F±QC·JKDQH� NKTLRTY�
CTQTLK@Qì�ADKHQKDLDXD�C±M·J�NK@Q@J�RNQTK@M�RNQTX@�@KìM@M�BDU@OK@Q�HMBDKDMCHÚHMCD��
TYL@MK@QìM�FDMDK�NK@Q@J�R·QD¢� H¢HMCD�XDQ�@K@M�XDSJHKHKDQCD�ř¢NBTJ�NC@JKì�AHQ�A@JìĚŚ�
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ATKTML@L@RìMì�±MD�¢ìJ@QCìJK@Qì��ATMTM�X@MìMC@�ƥYHJH�JNĚTKK@QìM�XDSDQRHYKHÚHMH��RNRX@K�
HMBDKDLD�Q@ONQK@QìM@�FDQDJDM�±MDLHM�UDQHKLDLDRHMH�UD�SDCAHQKDQHM�TXFTK@ML@L@Rì�
X@� C@� TXFTK@L@C@JH� JNNQCHM@RXNMRTYKTÚT� RNQTM� NK@Q@J� F±QC·JKDQH� ADKHQKDMLHĚSHQ�
!TMTM� X@MìMC@� ODQRNMDKHM� HĚ� X·J·M·M� E@YK@KìÚì�� �NBTJ� *NQTL@� *@MTMTŗMTM�
XDSDQRHYKHÚH�� RNRX@K� HMBDKDLD� Q@ONQTMTM� XDSDQRHY� G@YìQK@ML@RìMì� C@� BHCCH� RNQTMK@Q�
NK@Q@J�F±QC·JKDQH�ADKHQKDMLHĚSHQ� JCTL@M�UD�@QJ@C@ĚK@Qì�����ŗCD�DQFDMKDQ�·YDQHMCD�
X@OSìJK@Qì� ¢@KìĚL@� RNMTBTMC@�� ¢NBTJK@QìM� J@QìĚSìÚì� RT¢� NK@XK@QìMìM� @QSSìÚìMì� UD� AT�
CTQTLTM�±M·MD� FD¢HKDAHKLDRH� H¢HMCD�±MKDLD� ¢@KìĚL@K@QìM@� @ÚìQKìJ� UDQHKDQDJ� ¢NBTJ�
LDQJDYKH�RT¢�±MKDLD�OQNFQ@LK@QìMìM�NKTĚSTQTKL@Rì� H¢HM�J@LT�X@SìQìLì�X@OìKL@Rì�UD�
AT�JNMTC@�RHUHK�SNOKTL�JTQTKTĚK@QìMìM�CDRSDÚHMHM�@KìML@Rì�FDQDJSHÚHMH�HE@CD�DSLHĚSHQ�
2T¢@�R·Q·JKDMDM�¢NBTJK@Q�@¢ìRìMC@M�NJTK�UD�@HKD�JNMTK@QìMìM�±MKDXHBHKHJ�@MK@LìMC@�¢NJ�
±MDLKH�NKCTÚT�ADKHQSHKLDJSDCHQ��SDQ��������%KNQDR��������6XQHBJ�UD�'NVDKK���������
FDM¢KHJ� ¢DSDKDQH� ·YDQHMD� X@OSìJK@Qì� ¢@KìĚL@K@Q� RNMTBTMC@�� AT� RNQTM@� ¢±Y·L� NK@Q@J�
TXFTM�OQNFQ@L�OK@MK@L@�UD�FDKHĚSHQLD��XDQDK�ONKHSHJ@�X@OìBìK@Qì�UD�TXFTK@XìBìK@QìMìM�
RìMìQKì� J@XM@JK@QìM� DSJHM� JTKK@MìLì� JNMTRTMC@� AHKHM¢KH� J@Q@QK@Q� @KL@RìMìM� ±MDLHMH�
UTQFTK@LìĚK@QCìQ�

���7DQðN��6X¦D�6»U»NOHQHQ�YH�0DÞGXU��RFXNODUðQ�<DUJðODPD�6»UHFLQGH�.DUĞðODĞWðNODUð�
(Q�2OXPVX]�'XUXPD�$LW�$OJðODPDODU

4YL@MK@Q@� X±MDKSHKDM� ř3@MìJ�RT¢@� R·Q·JKDMDM�L@ÚCTQ� ¢NBTJK@QìM� X@QFìK@L@�
R·QDBHMCD� J@QĚìK@ĚSìJK@Qì� DM� NKTLRTY� CTQTL� MDCHQ�Ś� RNQTRTM@� @KìM@M� BDU@OK@Q�
@Ě@ÚìC@JH�FHAH�CDÚDQKDMCHQHKLHĚSHQ

3@MìJ�� RT¢@� R·Q·JKDMDM� UD� L@ÚCTQ� ¢NBTJK@QìM� X@QFìK@L@� R·QDBHMCD� J@QĚìK@ĚSìJK@Qì�
DM� NKTLRTY� CTQTL@� HKHĚJHM� RNQTX@� C±QS� TYL@M� řëE@CD� @KL@� HĚKDLHMHM� AHQJ@¢� JDY�
SDJQ@QK@ML@RìŚ� ĚDJKHMCD� BDU@O� UDQLHĚKDQCHQ� !TMTM� X@MìMC@� ·¢� TYL@MìM� ř%HYHJH�
Ě@QSK@QìM�XDSDQRHYKHÚHŚ��HJH�TYL@MìM�ř8@QFìK@L@MìM�FHYKHKHÚH�JTQ@KìM@�CHJJ@S�DCHKLDLDRHŚ�
BDU@AìMì� UDQCHJKDQH� ADKHQKDMLHĚSHQ� !TMK@QìM� CìĚìMC@� ř,@ÚCTQ� HKD� RT¢@� R·Q·JKDMDM�
¢NBTÚTM�HE@CDRHMHM�AHQKHJSD�@KìML@RìŚ��ř8@QFìK@L@MìM�R@CDBD�RT¢�·YDQHMCDM�X@OìKL@Rì��
RT¢@�HSDM�MDCDMKDQHM�HQCDKDMLDLDRHMHŚ��ř�NBTJK@QìM�RT¢@�R·Q·JKDMLDKDQHMH�±MKDXDBDJ�
UD�NMK@Qì�CDRSDJKDXDBDJ�TMRTQK@QìM�ATKTML@L@RìŚ��ř,@ÚCTQ�¢NBTJK@QìM��RT¢�L@ÚCTQT�
NKCTJK@Qì� H¢HM� RT¢K@L@X@� L@QTY� J@KL@K@QìŚ�� ř8DSHĚJHM� X@QFìK@L@Rì� HKD� O@Q@KDKKHJ�
F±RSDQDM�TXFTK@L@K@QŚ��ř8@QFìK@L@�R·QDBHMCD�RT¢K@XìBì��J·¢·J�C·Ě·Q·B·�UD�CìĚK@XìBì�
HE@CDKDQ�JTKK@MìKL@RìŚ��ř�NBTJK@QìM�JDKDO¢D�HKD�@CKHXD�JNQHCNQK@QìMC@�CNK@ĚL@RìŚ�FHAH�
BDU@OK@QìM�UDQHKCHÚH�SDROHS�DCHKLHĚSHQ

3@MìJ�� RT¢@� R·Q·JKDMDM� UD� L@ÚCTQ� ¢NBTJK@QìM� X@QFìK@L@� R·QDBHMCD� J@QĚìK@ĚSìJK@Qì�
DM� NKTLRTY� CTQTLT� ADKHQKDLDXD� C±M·J� NK@Q@J� RNQTK@M� RNQTX@� @KìM@M� BDU@OK@Q�
HMBDKDMCHÚHMCD� TYL@MK@QìM� XNÚTM� NK@Q@J� řHE@CD� @KL@� HĚKDLHMHM� AHQCDM� E@YK@� JDY�
X@OìKL@RìŚ�UD�řƥYHJH�Ě@QSK@QìM�XDSDQRHYKHÚHŚ�JNMTK@QìMì�XNÚTM�AH¢HLCD� HE@CD�DSSHJKDQH�
ADKHQKDMLHĚSHQ� !TMK@QìM� CìĚìMC@� X@QFìK@L@C@� FHYKHKHÚHM� HGK@KH�� ¢NBTJK@Q@� JDKDO¢D�
S@JìKL@Rì��RT¢K@XìBì�UD�CìĚK@XìBì�X@JK@ĚìLK@Q��XDSHĚJHM�X@QFìK@L@RìM@�ADMYDQKHJ�F±RSDQDM�
TXFTK@L@K@QìM�RNQTM�NK@Q@J�F±Q·KDM�A@ĚKìJK@QC@M�NKCTÚT�SDROHS�DCHKLHĚSHQ�!T�RNMT¢K@Q�
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CDÚDQKDMCHQHKCHÚHMCD�� ±MBDJH� HJH� RNQTC@� C@� ±MD� ¢ìJ@M� ¢NBTJ� NC@Kì� AHQ� @MK@XìĚìM�
ATKTML@L@Rì�CTQTLTMTM�AT�RNQTX@�@KìM@M�BDU@OK@QC@�C@�±MD�¢ìJSìÚì�UD�¢NBTJ�LDQJDYKH�
NKL@X@M�@MK@XìĚ@�A@ÚKì�NK@Q@J�NQS@X@�¢ìJ@M�¢DĚHSKH�NKTLRTY�TXFTK@L@K@QìM�TYL@MK@Q�
S@Q@EìMC@M� XNÚTM� AH¢HLCD� CHKD� FDSHQHKCHÚH� ADKHQKDMLHĚSHQ� �NBTJK@QìM� J@QĚì� J@QĚìX@�
J@KCìJK@Qì�AT�NKTLRTY�CTQTLK@Q�NMK@QìM�HKDQHXD�C±M·J�NK@Q@J�C@G@�E@YK@�RT¢�DÚHKHLKH�
NKL@K@QìM@� MDCDM� NK@AHKLDJSDCHQ� 3GNQMADQQX� UD� @QJ@C@ĚK@Qì� ������� RT¢KTKTÚTM�
MDCDMKDQHMH� ADKHQKDLDJ� @L@Bì� HKD� X@OSìJK@Qì� ¢@KìĚL@K@Q� RNMTBTMC@�� ¢NBTJKTJS@�
X@Ě@M@M�NKTLRTY�CTQTLK@Q�ƥYHJRDK��CTXFTR@K�UD�BHMRDK�ĚHCCDS�UR��UD�¢DSDKDĚLDMHM�
XDSHĚJHM� RT¢KTKTÚT� HKD�CNÚQTC@M� HKHĚJHRH�NKTÚTMT�ADKHQKDLHĚKDQCHQ��NBTJK@QìM� H¢HMCD�
XDQ�@KCìÚì�AT�RHRSDLCDJH�@JS±QKDQHM�STSTLK@QìMìM��R·QDBHM�¢NBTJ�·YDQHMCDJH�DSJHRHMCD�
ADKHQKDXHBH� NKCTÚT� C·Ě·M·KC·Ú·MCD� AT� @JS±QKDQHM� E@QJìMC@KìJK@QìMìM� @QSSìQìKL@Rì� UD�
C·YDMKH� DÚHSHLKDQ� @KL@K@Qì� ±MDLKH� AHQ� CTQTLCTQ� *ìKì¢� ������� ¢NBTJ� RT¢KTKTÚTM@�
RDADO�NK@M�RNRXN�DJNMNLHJ�E@JS±QKDQ�JNMTKT�¢@KìĚL@RìMìM�RNMTBTMC@��¢NBTJ�@C@KDS�
RHRSDLH� H¢HMCD�XDQ� @K@M�A·S·M�@JS±QKDQHM� �ONKHR�� I@MC@QL@�� RNRX@K� ¢@KìĚL@�F±QDUKHRH��
G�JHL��R@UBì��L@GJDLD�ODQRNMDKH�UR��AT�JNMTC@�DÚHSHKLDRH�UD�J@MTM�¢ìJ@QL@J�J@C@Q�
NMK@Qì�CNÚQT�AH¢HLCD�TXFTK@L@MìM�FDQDJSHÚHMH�UTQFTK@LìĚSìQ�8@QFìK@L@�R·QD¢KDQHMHM�
TYTMKTÚTM@� HĚ@QDS� DCDM� &±¢� �������� ¢NBTJ� X@QFìK@L@K@QìMC@�� X@QFìK@L@� R·QDBHMHM�
JìR@KL@Rì� UD� J@Q@QK@QìM� GìYKì� AHQ� AH¢HLCD� @KìML@RìMìM� RT¢@� R·Q·JKDMDM� ¢NBTJK@Q�
@¢ìRìMC@M�NKTLKT�AHQ�CTQTL�NKCTÚTMT�HE@CD�DSLHĚSHQ

���.RUX\XFX�YH�'HVWHNOH\LFL�7HGELUOHULQ�<DUDUOð�2OXS�2OPDGðÞðQD�ïOLĞNLQ�$OJðODPDODU

4YL@MK@Q@�RNQTK@M�ř�NBTJK@Q�·YDQHMCD��JNQTXTBT�UD�CDRSDJKDXHBH�SDCAHQKDQHM�E@XC@Kì�
NKCTÚTM@� HM@MìXNQ� LTRTMTY�� -DCDM�Ś� RNQTRTM@� @KìM@M� BDU@OK@Q� @Ě@ÚìC@JH� FHAH�
CDÚDQKDMCHQHKLHĚSHQ

 KìM@M�BDU@OK@Q�HMBDKDMCHÚHMCD�·¢�TYL@MìM�AT�RNQTX@�ř*NNQCHM@RXNM�DJRHJKHÚHMCDM�
CNK@Xì� NKLTXNQŚ� ĚDJKHMCD� BDU@O� UDQCHJKDQH�� ATMTM� X@MìMC@� AHQDQ� CDE@� ř8DSDQRHY�
@MB@J� NKTLKT� AHQ� CTQTLŚ�� ř*@ÚìS� ·YDQHMCD� HXH� @MB@J� TXFTK@L@� ¢NJ� XDSDQRHYŚ��
ř2·QDBHM� @JS±QKDQHMD� F±QD� X@Q@QKìKìÚì� CDÚHĚHXNQŚ�� ř4XFTK@M@AHKRD� ¢NJ� X@Q@QKì� @MB@J�
TXFTK@MLìXNQŚ� UD� ř*DRHMKHJKD� HM@MLìXNQTL� ¢·MJ·� TXFTK@MLìXNQŚ� BDU@OK@QìMìM�
@KìMCìÚì�ADKHQKDMLHĚSHQ

*NQTXTBT� UD� CDRSDJKDXHBH� SDCAHQKDQHM� X@Q@QKì� NKTO� NKL@CìÚìM@� HKHĚJHM� @KFìK@L@K@Qì�
ADKHQKDLDJ�H¢HM�RNQTK@M�RNQTX@�@KìM@M�BDU@OK@Q�CDÚDQKDMCHQHKCHÚHMCD��AT�SDCAHQKDQHM�
@RKìMC@� ¢NJ� X@Q@QKì� NK@AHKDBDÚH� @MB@J� JTQTLK@Q� @Q@RìMC@JH� JNNQCHM@RXNMRTYKTJ��
SDCAHQKDQHM� X@KMìYB@� J@ÚìS� ·RS·MCD� J@KL@Rì� UD� JHĚHKDQD� A@ÚKì� NK@Q@J� TXFTK@L@�
±QMDJKDQHMHM�CDÚHĚLDRH�FHAH�MDCDMKDQCDM�CNK@Xì�G@X@S@�FD¢HQHKDLDCHÚH�ĚDJKHMCD�AHQ�
NQS@J� SDROHS�NKCTÚT�ADKHQKDMLHĚSHQ�"GHAM@KK�UD� AAQTYYDRD� �������¢NBTJ�RT¢KTKTÚT�
UD� ATMTMK@� HKFHKH� OQNAKDLKDQHM� @Y@KSìKL@Rì� H¢HM� ±MKDLD� ¢@KìĚL@K@Qì� X@OìKL@Rì�
FDQDJSHÚHMH�� QHRJ� E@JS±QKDQHMHM� ADKHQKDMLDRHMCDM� RNMQ@� X@OìK@B@J� AT� ¢@KìĚL@K@QC@�
@HKD� UD� NJTK� LDQJDYKH� OQNIDKDQ� FDKHĚSHQLDMHM� ±MDLKH� NKCTÚTMT� UTQFTK@LìĚK@QCìQ�
%KNQDR������� JNQTXTBT� E@JS±QKDQHM� TXFTK@ML@RìMìM� ¢NBTJ� RT¢KTKTÚTMT� NKTĚSTQ@M�
QHRJKDQHM�@Y@KSìKL@RìMC@�DSJHKH�NK@AHKDBDÚHMH�HE@CD�DSLHĚSHQ�*TQTLK@Q�@Q@Rì�HĚ�AHQKHÚH�UD�
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±MKDXHBH�RNRX@K�ONKHSHJ@K@Q�FDKHĚSHQHKLDRH�¢NBTJ�RT¢KTKTÚTMTM�±MKDMLDRHMCD�±MDLKH�
AHQ�MNJS@CìQ��SDQ��������*ìKì¢���������MKDXHBH�UD�SDC@UH�DCHBH�MHSDKHJSDJH�JTQTLK@QìM�
U@QKìÚìMìM�@QSSìQìKL@Rì�UD�·KJD�FDMDKHMCD�X@XFìMK@ĚSìQìKL@Rì�HKD�JTQTLK@QìM�JNNQCHMDKH�
¢@KìĚL@Rì� ¢NBTJ� RT¢KTKTÚTMTM�±MKDMLDRHMCD�DSJHKH� NK@B@JSìQ�*@Q@ATKTS�� ������&±¢��
�����

��� �RFXN� YH� �RFXN� $ÞðU� &H]D� 0DKNHPHVLśQGH� %XOXQDQ� 8]PDQODUðQ� �RFXN� $GDOHW�
6LVWHPLQGHNL�(WNLOHULQH�<µQHOLN�$OJðODPDODU

,@GJDLD� TYL@MK@QìM@� X±MDKSHKDM� ř,@GJDLD� TYL@MK@QìMìM� U@QKìÚìMìM� ¢NBTJ�
@C@KDS� RHRSDLHMD� DSJHKDQH� MDKDQCHQ�Ś� RNQTRTM@� @KìM@M� BDU@OK@Q� @Ě@ÚìC@JH� FHAH�
CDÚDQKDMCHQHKLHĚSHQ

�NBTJ� UD� �NBTJ�  ÚìQ� "DY@� ,@GJDLDRHŗMCD� ATKTM@M� TYL@MK@QìM� ¢NBTJ� @C@KDS�
RHRSDLHMCDJH� DSJHKDQHMD� HKHĚJHM� RNQTX@� HRD� TYL@MK@QìM� FDMDKKHJKD� NKTLKT� BDU@O�
UDQCHJKDQH� F±YKDMLHĚSHQ� !T� RNQTX@� UDQHKDM� BDU@OK@Q@� A@JìKCìÚìMC@� C±QS� TYL@MìM�
ř2·QD¢�H¢HMCD�J@KCìJ¢@�X@Q@QKìKìJK@Qì�@QS@B@JSìQŚ��HJH�TYL@MìM�ř�NBTÚ@�JDMCHRHMH�R@ÚKìJKì�
AH¢HLCD� HE@CD� DSLD� NK@M@Úì� R@ÚKìXNQŚ�� ĚDJKHMCD� BDU@O� UDQCHJKDQH� ADKHQKDMLHĚSHQ�
!TMK@QìM�X@MìMC@�HJH�TYL@MìM�ř�NBTJ�HKD�L@GJDLD�@Q@RìMC@�J±OQ·�NKTXNQK@QŚ�ĚDJKHMCD�
BDU@O�UDQCHÚH�SDROHS�DCHKLHĚSHQ�.KTLRTY�HE@CD�JTKK@M@M�·¢�TYL@M�HRD��ř4XFTK@L@C@�
FDQDJDM�±MDL�UDQHKLDCHÚH� H¢HM�DSJHRH�XNJŚ�� ř3DNQHJ�NK@Q@J�¢NJ�X@Q@QKì�@L@�OQ@SHJSD�
GH¢AHQ�DSJHRH�XNJŚ�UD�ř*DRHMKHJKD�HM@MLìXNQTL�¢·MJ·�TXFTK@L@C@�GH¢AHQ�DSJHRH�XNJŚ�
ĚDJKHMCD�BDU@OK@Q�UDQLHĚKDQCHQ

�NBTJ� UD� �NBTJ�  ÚìQ� "DY@� ,@GJDLDRHŗMCD� ATKTM@M� TYL@MK@QìM� ¢NBTJ� @C@KDS�
RHRSDLHMCDJH� DSJHKDQHMH� ADKHQKDLDXD� X±MDKHJ� NK@Q@J� RNQTK@M� RNQTX@� @KìM@M� BDU@OK@Q�
CDÚDQKDMCHQHKCHÚHMCD�� ±MBDKHJKH� NK@Q@J� TYL@MK@QìM� ¢NBTJ� @C@KDS� RHRSDLH� R·QDBHMCD�
ATKTML@K@QìMìM�HKDQHCD�C@G@�X@Q@QKì�NK@AHKDBDÚHMD�C±M·J�AHQ�TLTS�S@ĚìCìJK@Qì��¢NBTÚTM�
JDMCHRHMH� HE@CD� DSLDRHMCD� ±MDLKH� AHQ� HĚKDU� F±Q·O� ¢NBTJ� UD� L@GJDLD� @Q@RìMC@�
J±OQ·� F±QDUH� ·RSKDMCHJKDQHMD� HM@MCìJK@Qì� ADKHQKDMHQJDM�� TYL@MK@QìM� GH¢AHQ� DSJHRHMHM�
NKL@CìÚìMì� C·Ě·MDMKDQHMCD� ATKTMCTÚT� ADKHQKDMLHĚSHQ� 2T¢@� R·Q·JKDMDM� ¢NBTJK@Q�
JNMTRTMC@�X@OìK@M�¢@KìĚL@K@QC@�DLMHXDS�AHQHLKDQHMCD�RNRX@K�¢@KìĚL@Bì��ORHJNKNF�FHAH�
LDRKDJ� DKDL@MK@QìMìM� ATKTML@RìMìM� ±MDLKH� NKCTÚTMT� UTQFTK@MLìĚSìQ��SDQ�� ������
&±¢�� ������ *@Q@ATKTS�������� ¢NBTJ� RT¢KTKTÚTMTM� ±M·MD� FD¢HKLDRHMCD� GDQ� @HKDXD�
C@MìĚL@MKìJ�DCDBDJ��NMK@QìM�ORHJNKNIHJ�UD�RNRX@K�RNQTMK@QìMìM�¢±Y·L·MCD�X@QCìLBì�
NK@B@J�TYL@MK@QìM�ATKTML@RìMìM�±MDLKH�NKCTÚTMT��¢NBTJ�ĚTAD�AHQHLKDQHMCD�CD�AT�
TYL@MK@QìM�ATKTMCTQTKL@RìMìM�DSJHKH�NK@B@ÚìMì�HE@CD�DSLHĚSHQ

6218��9(��1(5ï/(5

2NMT¢�NK@Q@J�3·QJHXD��FDQDJ�@KSìM@�HLY@�JNXCTÚT�TKTRK@Q@Q@Rì�LDSHMKDQ�FDQDJRD�JDMCH�
¢ìJ@QCìÚì� X@R@K@Q� @Q@BìKìÚì� HKD� ¢NBTJ� @C@KDS� RHRSDLHMH� ±MDLRDCHÚHMH� UD� AT� X@R@K@Q�
@Q@BìKìÚì� HKD� ·KJDMHM� FDKDBDÚH� NK@M� ¢NBTJK@QìM� RT¢S@M� TY@JK@ĚSìQìKL@Rì� UD� QDG@AHKHSD�
DCHKDAHKLDKDQH�JNMTRTMC@�AHQ�@MK@XìĚ�NQS@X@�JNXCTÚTMT�X@MRìSL@JS@CìQ�!T�NKTLKT�
@MK@XìĚìM�AHQ�·Q·M·�NK@Q@J��NBTJ�UD��NBTJ� ÚìQ�"DY@�,@GJDLDKDQH�FHAH�±YDK�X@QFìK@L@�
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AH¢HLKDQH� HKD� AT� L@GJDLDKDQCD� ¢@KìĚ@M� ODC@FNF�� ORHJNKNF� UD� RNRX@K� ¢@KìĚL@BìK@Q�
RHRSDL� H¢HMCD� XDQHMH� @KLìĚK@QCìQ� �NBTJ� @C@KDS� RHRSDLH� H¢HMCD�� ¢NBTJK@� CNÚQTC@M�
HKDSHĚHLD� FD¢DM� UD� ¢NBTÚTM� JDMCHRHMH� R@ÚKìJKì� AHQ� AH¢HLCD� HE@CD� DSLDRH�� X@QFìK@L@�
R·QDBHMCD�NM@�CDRSDJ�NKTML@Rì�UD�G@YìQK@M@B@J�RNRX@K�HMBDKDLD�Q@ONQK@Qì�@Q@BìKìÚì�HKD�
RNMQ@JH�R·QD¢SD�TXFTK@M@B@J�JNQTL@�UD�SDCAHQ�E@@KHXDSKDQHMCD�±MDLKH�AHQ�@JS±Q�NK@M�
AT� TYL@MK@QìM� ¢NBTJ� @C@KDS� RHSDLHMD� HKHĚJHM� A@JìĚK@Qì� CDÚDQKDMCHQHKCHÚHMCD� R·QDBD�
HKHĚJHM�NKTLRTY�AHQ�@KFìK@L@MìM�ATKTMCTÚT�SDROHS�DCHKLHĚSHQ

$KCD� DCHKDM� RNMT¢K@Q� CDÚDQKDMCHQHKCHÚHMCD�� TYL@MK@QìM� ¢NBTJ� @C@KDS� RHRSDLHMD�
X±MDKHJ� NKTLRTY� AHQ� @KFìK@L@K@QìMìM� ATKTMCTÚT� ADKHQKDMLHĚ� UD� AT� CTQTL� NMK@QìM�
RHRSDLH�S@MìLK@L@X@�C±M·J�NK@Q@J�JTKK@MCìJK@Qì�řCNRX@K@Q��¢NBTJ�NC@JRìY�XDSJHKHKDQ��
STSTJKT� X@QFìK@L@K@Q�� RDUHLRHY� CTQTĚL@� R@KNMK@QìŚ� FHAH� HE@CDKDQCD� MDS� AHQ� AH¢HLCD�
F±Q·KL·ĚS·Q� �NBTJ� @C@KDS� RHRSDLHMCDJH� NKTLKT� UD� NKTLRTY� CTQTL� @KFìK@L@K@QìM@�
A@JìKCìÚìMC@�� ř¢NBTJK@Q@� ±YDK� X@QFìK@L@� AH¢HLHMHM� ATKTML@Rì�� L@GJDLDKDQCD�
TYL@MK@QìM� U@QKìÚì�� XDSDQRHYKHJKDQHMD� Q@ÚLDM� JNQTXTBT� UD� CDRSDJKDXHBH� SDCAHQKDQHM�
U@QKìÚìMìMŚ�TYL@MK@Q�S@Q@EìMC@M�NKTLKT�CTQTLK@Q�NK@Q@J�@KFìK@MCìÚì�SDROHS�DCHKLHĚSHQ�
!TM@� J@QĚìM�� řXDSJHKHKDQHM� ¢NBTJ� NC@JRìY� STSTLK@Qì�� X@QFìK@L@� R·QDBHMCDJH� ƥYHJRDK�
XDSDQRHYKHJKDQ�� RNRX@K� HMBDKDLD� Q@ONQK@QìM@� FDQDJDM� ±MDLHM� UDQHKLDLDRH�� JTQTLK@Q�
@Q@Rì�JNNQCHM@RXNMRTYKTJ��ONKHRHM�NKTLRTY�STSTLT��±MKDXHBH�UD�JNQTXTBT�GHYLDSKDQHM�
FDKHĚLDLDRH� UD� ODQRNMDKHM� HĚ� X·J·Ś� NKTLRTY� CTQTLK@Q� NK@Q@J� HE@CD� DCHKCHÚH�
ADKHQKDMLHĚSHQ� 3@MìJ�� RT¢@� R·Q·JKDMDM� UD� L@ÚCTQ� ¢NBTJK@QìM� X@QFìK@L@� R·QDBHMCD�
J@QĚìK@ĚSìJK@Qì� DM� NKTLRTY� CTQTL@� @HS� @KFìK@Q@� A@JìKCìÚìMC@� TYL@MK@QìM� XNÚTM�
NK@Q@J� řHE@CD� @KL@� HĚKDLHMHM� AHQJ@¢� JDY� FDQ¢DJKDĚLDRH�� ƥYHJH� Ě@QSK@QìM� XDSDQRHYKHÚH��
X@QFìK@L@C@� FHYKHKHJ� JTQ@KìM@� XDSDQHMBD� CHJJ@S� DCHKLDLDRHŚ� CTQTLK@QìMìM� CHKD�
FDSHQHKCHÚH�F±Q·KL·ĚS·Q�*NQTXTBT�UD�CDRSDJKDXHBH�SDCAHQKDQHM�X@Q@QKì�NKTO�NKL@CìÚìM@�
HKHĚJHM�@KFìK@L@K@Q@�A@JìKCìÚìMC@�TYL@MK@QìM�FDMDK�NK@Q@J�NKTLRTY�AHQ� @KFìX@� R@GHO�
NKCTJK@Qì� UD� AT� CTQTLT� řJNNQCHM@RXNM� DJRHJKHÚHMCDM� NKLTXNQ�� J@ÚìS� ·YDQHMCD� HXH�
@MB@J�TXFTK@L@C@�XDSDQRHY��R·QDBHM�@JS±QKDQHMD�F±QD�X@Q@QKìKìÚì�CDÚHĚHXNQ��JDRHMKHJKD�
HM@MLìXNQTL� ¢·MJ·� TXFTK@MLìXNQŚ� HE@CDKDQH� HKD� MDS� AHQ� AH¢HLCD� CHKD� FDSHQCHJKDQH�
ADKHQKDMLHĚSHQ� 2NM� NK@Q@J� �NBTJ� UD� �NBTJ�  ÚìQ� "DY@� ,@GJDLDRHŗMCD� ATKTM@M�
TYL@MK@QìM� ¢NBTJ�@C@KDS� RHRSDLHMCDJH� DSJHKDQHMD�X±MDKHJ� @KFìK@L@K@Q@�A@JìKCìÚìMC@�
FDMDK� @MK@LC@� HKDQHXD� C±M·J� C@G@� X@Q@QKì� NK@B@ÚìM@� C±M·J� NKTLKT� AHQ� @KFìMìM�
ATKTMCTÚT� UD� AT� CTQTLTM� řR·QD¢� H¢HMCD� J@KCìJ¢@� X@Q@QKì� NK@B@JK@QCìQ�� ¢NBTÚ@�
JDMCHRHMH�R@ÚKìJKì�AH¢HLCD�HE@CD�DSLD�NK@M@Úì�R@ÚKìXNQ��¢NBTJ�HKD�L@GJDLD�@Q@RìMC@�
J±OQ·�NKTXNQK@QŚ�ĚDJKHMCD�CHKD�FDSHQHKCHÚH�ADKHQKDMLHĚSHQ

!T�CDÚDQKDMCHQLDKDQ�RNMTBTMC@��¢NBTJ�@C@KDS�RHRSDLHMD�HKHĚJHM�AT�NKTLRTY�@KFìMìM�
FHCDQHKDAHKLDRH� H¢HM�� ±MBDKHJKD� R·QD¢SD� XDQ� @K@M� A·S·M� JHĚH� UD� JTQTLK@QC@� ¢NBTJ�
KDGHMD� AHQ� A@JìĚ� @¢ìRì� NKTĚSTQTKL@RìMìM� ±MDLH� CHJJ@SD� @KìM@Q@J� AT� A@JìĚ� @¢ìRìMìM�
R@ÚK@M@AHKLDRH� H¢HM� JTQTLR@K� UD� AHQDXRDK� DÚHSHL� ¢@KìĚL@K@QìM@� XDQ� UDQHKLDRHMHM�
±MDLKH�NKCTÚT��JNQTL@�UD�SDCAHQ�J@Q@QK@QìMìM�DSJHM�AHQ�AH¢HLCD�TXFTK@M@AHKLDRH�H¢HM�
JTQTLK@Q�@Q@Rì�JNNQCHM@RXNMTM�R@ÚK@ML@RìMìM�U@YFD¢HKLDY�NKCTÚTMC@M�XNK@�¢ìJ@Q@J�
X@KMìYB@� AT� RHRSDLH� X±MDSDM� UD� S@JHO� DCDM� AHQ� LDQJDYHM� NKTĚSTQTKL@RìMìM� X@Q@QKì�
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NK@B@Úì��RT¢@�R·Q·JKDMDM�¢NBTJK@Q�UD�¢NBTJ�@C@KDS�RHRSDLHMCD�XDQ�@K@M�¢@KìĚ@MK@QìM�
ATKTMCTÚT� ƥYHJRDK� LDJ@MK@QìM� TXFTM� ĚDJHKCD� C·YDMKDMLDRHMHM�� ODQRNMDKHM� HĚ�
X·J·M·M� @Y@KSìK@Q@J� X@QFìK@L@� R·QDBHMHM� DM� JìR@� AH¢HLCD� RNMT¢K@MCìQìKL@RìMìM�
RNQTMTM�¢±Y·L·MD�±MDLKH�J@SJìK@Q�R@ÚK@X@B@Úì�C·Ě·M·KLDJSDCHQ�

.$<1$.�$

 MNMHL������"DY@�LDUYT@Sì��!@G¢DĚDGHQ��MHUDQRHSDRH�8@XìMK@Qì��ëRS@MATK

 ÚìQF±S·QDM��!������,@K@SX@�*DMSHMCD��NBTJ�2T¢KTKTÚT��ëM±M·��MHUDQRHSDRH�2NRX@K�
!HKHLKDQ�$MRSHS·R·�*@LT�8±MDSHLH� M@�!HKHL�#@Kì��R����

 JCTL@M�&�&�� JCTL@M�!�UD�"@MS·QJ��&������$QFDM�RT¢KTKTÚTMC@�A@Yì�JHĚHRDK�UD�
@HKDRDK�±YDKKHJKDQHM�HMBDKDMLDRH�3·QJ�/DC� QĚ������������

 UBì��,������3TSTJKT��NBTJK@Q��YDQHMD�!HQ� Q@ĚSìQL@���NBTJK@QìM�2T¢@�8±MDKLDRHMCD�
$SJHKH�.K@M�3NOKTLR@K�-DCDMKDQ�UD��±Y·L��MDQHKDQH��D�CDQFH@S@TMHDCTSQ�HMCDWOGO�
2!$#�@QSHBKD�UHDV%HKD����������$QHĚHL�S@QHGH����������

"GHAM@KK�� '� 2� UD�  AAQTYYDRD�� *� �����  � "NLLTMHSX�  OOQN@BG� SN� 1DCTBHMF� 1HRJ�
%@BSNQR��)TUDMHKD�)TRSHBD��(7����������

#±MLDYDQ��2������*QHLHMNKNIH��&±YCDM�&D¢HQHKLHĚ���!@RJì��!DS@�8@XìMK@Qì��ëRS@MATK

%KNQDR��1)������1HRJ�@MC�/QNSDBSHUD�%@BSNQR�NE�"GHKC�#DKHMPTDMBX��)TUDMHKD�)TRSHBD��
(7�������

&±¢��+�������NBTJ�RT¢KTKTÚTMC@�ONKHRHM�X@JK@ĚìLì�!@RìKL@LìĚ�X·JRDJ�KHR@MR�SDYH�
*@GQ@L@ML@Q@Ě�2·S¢·�ëL@L��MHUDQRHSDRH�2NRX@K�!HKHLKDQH�$MRSHS·R·�*@LT�8±MDSHLH�
 M@AHKHL�#@Kì�

&·KSDJHM� JCTL@M��&������2T¢@�*@QìĚ@M�������8@Ě�&QTATMC@JH��NBTJK@QC@� JQ@M�
ëRSHRL@Qì�UD�*DMCHKHJ� KFìRìMìM�*@QĚìK@ĚSìQL@Kì�.K@Q@J�ëMBDKDMLDRH�!@RìKL@LìĚ�#NJSNQ@�
3DYH�  MJ@Q@� �MHUDQRHSDRH� %DM� !HKHLKDQH� $MRSHS·R·� $U� $JNMNLHRH� ��NBTJ� &DKHĚHLH� 5D�
$ÚHSHLH�� M@AHKHL�#@Kì

*@Q@ATKTS��2������2T¢KT��NBTJK@QìM�3·QJHXD�/QNƥKH��!@RìKL@LìĚ�8·JRDJ�+HR@MR�3DYH��
-HÚCD� �MHUDQRHSDRH� 2NRX@K� !HKHLKDQ� $MRSHS·R·� $ÚHSHL� !HKHLKDQH�  M@AHKHL�#@Kì� $ÚHSHL�
/QNFQ@LK@Qì�UD��ÚQDSHLH�!HKHL�#@Kì

*ìKì¢��2�8�������NBTJ�RT¢KTKTÚTM@�RDADO�NK@M�RNRXN�DJNMNLHJ�E@JS±QKDQ�!@RìKL@LìĚ�
X·JRDJ� KHR@MR� SDYH�� ëM±M·��MHUDQRHSDRH� 2NRX@K�!HKHLKDQ� $MRSHS·R·�2NRXNKNIH� M@AHKHL�
#@Kì

�SDQ�� �������NBTJ�2T¢KTKTÚTMTM�3NOKTLR@K�-DCDMKDQH�� MS@KX@��QMDÚH���!@RìKL@LìĚ�
X·JRDJ�KHR@MR�SDYH��2·KDXL@M�#DLHQDK��MHUDQRHSDRH�2NRX@K�!HKHLKDQ�$MRSHS·R·��2NRXNKNIH�
 M@AHKHL�#@Kì
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2@MMH��*�!���4CNG��-� ��.JDCHIH�� � ��,NCN��%�+�UD�$YDG��+�-������%@LHKX�3XODR�@MC�
)TUDMHKD�#DKHMPTDMBX�(RRTDR�@LNMF�2DBNMC@QX�2BGNNK�2STCDMSR�HM� JV@�(ANL�2S@SD��
-HFDQH@��"NTMRDKHMF�(LOKHB@SHNMR�)�2NB�2BH��������������

2OQNSS��)�!��#NNA�� �-�UD�)DMJHMR��)�,������/QNAKDL�!DG@UHNTQ�@MC�#DKHMPTDMBX�HM�
"GHKCQDM�@MC�8NTSG�2S@SHRSHBR�"@M@C@�Ŕ"@S@KNFTD�MN���������UNK������

3GNQMADQQX��3�/��'THYHMF@��#�UD�+NDADQ��1������3GD�"@TRDR�@MC�"NQQDK@SDR�2STCHDR��
%HMCHMFR�@MC�/NKHBX�(LOKHB@SHNMR��)TUDMHKD�)TRSHBD��(7���������

3NL@MA@X�� ë� ����� 2NRX@K� �@KìĚL@� 2±YK·Ú·�� 3NOKTLAHKHL�� 1TGAHKHL�� $ÚHSAHKHL��
8±MSDLAHKHL��-·ETRAHKHL��'TJTJ�UD�$JNMNLH�!NXTSK@QìXK@�2DKUH�8@XìMDUH�� MJ@Q@

3NOQ@J�� 4� ����� �NBTJ� 2T¢KTKTÚTMTM� *@Q@JSDQHRSHJ� UD� 8@OìR@K� �YDKKHJKDQH� 3!!��
����������

6XQHBJ��/� �UD�'NVDKK�� )�"������2SQ@SDFHB�1HRJ�!@RDC�1DRONMRD�SN�8NTSG�&@MFR��
)TUDMHKD�)TRSHBD��(7����������

8ìKCìQìL��  � UD� ęHLĚDJ� '� ����� 2NRX@K� AHKHLKDQCD� MHSDK� @Q@ĚSìQL@� X±MSDLKDQH� ���
!@RìL�� MJ@Q@��2D¢JHM�8@XìMBìKìJ

***

278580�%$ĝ.$1,�

6D\òQ�6DàODPśD�EX�J½]HO�D¨òNOD\òFò�YH�VDKDGDNL�DUNDGDĠODUòQ�J·U½ĠOHULQL�GH�\DQVòWòFò�
VXQXPX�L¨LQ�·]HOOLNOH�WHĠHNN½U�HWPHN�LVWL\RUXP��.HQGLVL�·]HOOLNOH�V½UH¨WHNL�\HWNLOLOHULQ�
¨RFXN� RGDNOò� ROPDPDVòQò� ·]HOOLNOH� YXUJXODGò� NL� ¨RN� WHĠHNN½U� HGL\RUXP� EXQXQ� L¨LQ�
D\UòFD��

%L]LP� K£O£� GHàLĠWLUHELOHFHàLPL]�� \DSDELOHFHàLPL]� ĠH\OHU� ROGXàXQX� EL]H� ELU� NHUH�
GDKD� KDWòUODWWò�� �RFXNODUD� ·QHP� YHUGLàLPL]L� ·QFH� Ʋ]LNL� NRĠXOODUòPò]OD� YH� WDEL� NL�
GDYUDQòĠODUòPò]OD�J·VWHUHELOHFHàLPL]L�GH�YXUJXODPDVò�YH�EL]H�KDWòUODWPDVò�EX�DQODPGD�
GD�L\L�ROGX��%X�NòOòN�Nò\DIHWLPL]GHQ�PDVDPò]GDNL�G½]HQH��Ʋ]LNL�NRĠXOODUòPò]GDQ�RQXQOD�
NXUGXàXPX]�LOHWLĠLPH�NDGDU�X]D\DQ�ELU�\DSò��9H�WDEL�NL�ŝNRRUGLQDV\RQ�NRRUGLQDV\RQ�
NRRUGLQDV\RQ�Ş� EHONL� GH� EX� LĠLQ� VLKLUOL� F½POHVL�� %HONL� EL]� EXQX� \DSWòàòPò]GD� VLVWHPL�
E½W½Q�RODUDN�G½]HQOHPHN�NRQXVXQGD�ELU�\RO�DODFDàò]�

ğLPGL� L]QLQL]OH� ROXUVD� NRQXĠPD� DNòĠòQGD� ELU� GHàLĠLNOLN� \DSPDN� LVWL\RUXP�PDGHPNL�
NRQX� X]PDQ� DUNDGDĠODUD� JHOGL�� )LOL]� 'HPLU·]� +RFDPGDQ� GHYDP� HWPHN� LVWL\RUXP��
ŝ�����VD\òOò�.DQXQśXQ�'HàLĠHQ�<½]½��6RV\DO��DOòĠPD�*·UHYOLOHUL��]HULQH�'½Ġ½QFHOHUŞ�
EDĠOòNOò�WHEOLàLQL�VXQDFDNODU��%·\OHFH�G½QN½�RWXUXPGD�WDQòPODPD\D�̈ DOòĠWòàòP�̈ RFXàXQ�
RP]XQGDNL�LNLQFL�PHOHN�VRV\DO�¨DOòĠPD�J·UHYOLVLQL�EL]H�ELUD]�GDKD�WDQòWPD�YH�RQX�ELUD]�
GDKD�J½QGHPH�JHWLUPH�ĠDQVò�EXODFDàò]��

%X\XUXQ�+RFDP�
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#·MX@C@�¢NBTJ�@C@KDS�RHRSDLH�H¢DQHRHMCD�AHQAHQHMCDM�E@QJKì�X@JK@ĚìLK@QìM�U@Q�NKCTÚT�
F±Q·KLDJSDCHQ�  RKìMC@� HMR@MKìJ� U@Q� NKCTÚTMC@M� AT� X@M@� RT¢� J@UQ@LìMìM� C@� U@Q�
NKCTÚT�UD�¢NBTJ�RT¢KTKTÚTMTM�C@�DM�@Y�RT¢�J@UQ@Lì�J@C@Q�DRJH�NKCTÚT�R±XKDMDAHKHQ�
2T¢@�R·Q·JKDMDM�¢NBTJK@Q�HKD�HKFHKH�NK@Q@J�RNQTMTM�X@Ě@MCìÚì�GDLDM�GDQ�XDQCD�ODJ�¢NJ�
¢@KìĚL@� X@OìKLìĚSìQ� !T� ¢@KìĚL@K@Q� X@� ¢NBTJK@Qì� RT¢S@M�TY@JK@ĚSìQ@B@J� ¢@KìĚL@K@Q� X@�
C@�BDY@K@MCìQL@�NK@Q@J�HJH�ANXTSS@�DKD�@KìM@AHKHQ�&D¢LHĚSDM�F·M·L·YD�A@JSìÚìLìYC@�
BDY@K@MCìQL@� X@JK@ĚìLìMìM� C@G@� @ÚìQKìJKì� JTKK@MìKCìÚì� R±XKDMDAHKHQ�  RKìMC@� R·QD¢�
H¢HMCD� FDKHMDM� MNJS@C@� ¢NBTÚTM� X·JRDJ� X@Q@QìMì� UD� FDQDJRHMHLKDQHMH� NC@J� @K@M�
NMTM� JNQTML@Rì� H¢HM� FDQDJKH� NK@M� ±MKDLKDQHM� @KìML@RìMì�� R@Ú@KSìLìMì� GDCDƦDXDM�
QDG@AHKHS@RXNM�NC@JKì�X@JK@ĚìLK@QìM�ADMHLRDMLDRHCHQ�

3·QJ�@C@KDS�RHRSDLHMCD�¢NBTÚTM�JNQTML@RìMì�R@ÚK@X@M�±MDLKH�TMRTQK@QC@M�AHQHRH�CD�
RNRX@K�¢@KìĚL@�F±QDUKHKDQHCHQ�3·QJHXDŗCD�¢NBTJ�@C@KDS�RHRSDL@SHÚH�H¢DQHRHMCD�AT�J@UQ@L�
HKJ� JDY� ����� R@XìKì� *@MTMŗC@� JTKK@MìKLìĚSìQ�  MB@J� L@GJDLD� R·QD¢KDQHMD� X@QCìLBì�
NK@B@J�LDRKDJ�DKDL@MK@Qì�HKJ�JDY������R@XìKì��NBTJ�,@GJDLDKDQHMHM�*TQTKTĚT��&±QDU�
UD�8@QFìK@L@�4RTKKDQH�'@JJìMC@�*@MTMŗC@�JTKK@MìKLìĚSìQ�

�KJDLHYCD� ¢NBTJ�L@GJDLDKDQH� ����� XìKìMC@� ¢ìJ@QSìK@M� UD� ����� XìKìMC@� X·Q·QK·ÚD�
FHQDM� ����� R@XìKì� �NBTJ� ,@GJDLDKDQHMHM� *TQTKTĚT�� &±QDU� UD� 8@QFìK@L@� 4RTKKDQH�
'@JJìMC@JH�*@MTM�HKD�FDQ¢DJKDLHĚ��HKJ�¢NBTJ�L@GJDLDRH�CD������XìKìMC@� MJ@Q@ŗC@�
¢@KìĚL@K@QìM@�A@ĚK@LìĚSìQ�

��������� S@QHGHMCD� J@ATK� DCHKDQDJ� X·Q·QK·ÚD� FHQDM� ����� R@XìKì� �NBTJ�
,@GJDLDKDQHMHM� *TQTKTĚT�� &±QDU� UD� 8@QFìK@L@� 4RTKKDQH� '@JJìMC@� *@MTMŗTM� SDLDK�
@L@Bì� RT¢@� R·Q·JKDMDM� ¢NBTJK@QìM� X@QFìK@ML@K@QìMìM� ¢NBTJ� L@GJDLDKDQHMCD�
X@OìKL@Rì�UD�AT�R@XDCD�¢NBTJK@QìM�JNQTML@Rì�UD�SDJQ@Q�SNOKTL@�J@Y@MCìQìKL@RìXCì�
3·QJHXDŗCD� RT¢@� R·Q·JKDMDM� ¢NBTJK@Q@� ±YDK� AHQ� J@MTMH� C·YDMKDLDMHM� NKL@L@Rì��
3·QJHXDŗMHM� CD� HLY@K@CìÚì� !HQKDĚLHĚ� ,HKKDSKDQ� �NBTJ� '@JK@QìM@� #@HQ� 2±YKDĚLDRH�
TX@QìMB@�¢NBTJK@Q@�±YF·�J@MTM��TRTK�UD�L@J@L�NKTĚSTQTKL@Rì�HKD�HKFHKH�X·J·LK·K·JKDQ��
C·MX@C@JH� ODJ� ¢NJ� ·KJDCD� ¢NBTJK@Q@� ±YDK� J@MTMH� C·YDMKDLDKDQHM� X@OìKL@Rì� �����
R@XìKì�*@MTM�XDQHMD�XDMH�AHQ�J@MTMTM�NKTĚSTQTKL@RìMì�YNQTMKT�JìKLìĚSìQ�

!T�CNÚQTKSTC@�X@OìK@M�¢@KìĚL@K@QìM�@QCìMC@M����������S@QHGHMCD������R@XìKì��NBTJ�
*NQTL@�*@MTMT�X·Q·QK·ÚD�FHQLHĚSHQ������R@XìKì�*@MTM�JNQTML@�HGSHX@Bì�NK@M�UDX@�
RT¢@�R·Q·JKDMDM�¢NBTJK@QìM�JNQTML@Rì�UD�G@JK@QìMìM�F·UDMBD�@KSìM@�@KìML@Rì�@L@BìXK@�
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NKTĚSTQTKLTĚSTQ������R@XìKì�*@MTM�HKD�GDL�¢NBTJ�L@GJDLDKDQHMHM�JTQTKTĚT�HKD�HKFHKH�
C·YDMKDLDKDQ� X@OìKLìĚ�GDL�CD�X@QFìK@L@� R·QD¢KDQH� HKD� HKFHKH� DRJHXD�NQ@MK@�NKCTJ¢@�
HĚKDURDK� CDÚHĚHJKHJKDQ� X@OìKLìĚSìQ� �YDKKHJKD� ¢NBTJ� L@GJDLDKDQHMCD� X·Q·S·KDBDJ�
NK@M� X@QFìK@L@K@QìM� C@G@� R@ÚKìJKì� AHQ� AH¢HLCD� CDU@L� DSLDRH� H¢HM� GDQ� L@GJDLDXD�
XDSDQH� R@XìC@� RNRX@K� ¢@KìĚL@� F±QDUKHRH� @S@ML@Rì� ±MF±Q·KL·ĚS·Q� &·MCDLD� �����
R@XìKì�*@MTM�HKD�FHQDM�řRNRX@K�¢@KìĚL@�F±QDUKHRHŚ������R@XìKì�*@MTMŗTM�FDQDJ¢DRHMCD�
ODC@FNIH��ORHJNKNIH��RNRX@K�GHYLDS��¢NBTJ�FDKHĚHLH�UD�DÚHSHLH�@K@MK@QìMC@�DM�@Y�KHR@MR�
DÚHSHLH�F±QL·Ě�LDRKDJ�LDMRTAT�NK@Q@J�S@MìLK@MLìĚSìQ����������S@QHGHMCD�J@ATK�
DCHKDM������R@XìKì� HKD�,@GJDLDKDQHMHM�*TQTKTĚ��&±QDU�UD�8@QFìK@L@�4RTKKDQHMD�#@HQ�
*@MTMŗTM���L@CCDRHMCD�GDQ�L@GJDLDXD�AHQDQ�ODC@FNF��ORHJNKNF�UD�RNRX@K�¢@KìĚL@Bì�
@S@M@B@Úì�XDQ�@KLìĚSìQ�

*@MTMŗC@� 2NRX@K� ¢@KìĚL@� F±QDUKHRHŚ�� �@�� ORHJNKNIHJ� C@MìĚL@MKìJ� UD� QDGADQKHJ�� �A��
ORHJNKNIH� �B�� RNRX@K� GHYLDS� LDYTMT� NK@M� LDRKDJ� LDMRTATMT� HE@CD� DCDQ� ĚDJKHMCD�
S@MìLK@MLìĚSìQ�

 HKD�L@GJDLDKDQHMCD�F±QDU�@K@M�UD�řTYL@MK@QŚ�NK@Q@J�S@MìLK@M@M�LDRKDJ�DKDL@MK@Qì�
HKD� ¢NBTJ�L@GJDLDKDQHMCD� F±QDU� @K@M� řRNRX@K� ¢@KìĚL@� F±QDUKHKDQHŚ� S@MìLK@Qì� BHCCH�
ĚDJHKCD� J@UQ@L� J@QF@Ě@Rì� X@Q@SLìĚSìQ� *@MTMŗTM� NKTĚSTQTKL@RìMC@� X@Q@QK@MìK@M�
X@A@MBì� ·KJD� J@MTMK@QìMC@� FD¢DM� UD� 3·QJ¢DXD� řRNRX@K� ODC@FNFŚ�� řRNRX@K� HĚ¢HŚ� FHAH�
¢DUQHKDM� LDRKDJH� S@MìLK@Q� @K@MC@� ¢@KìĚ@B@J� ODQRNMDKKD� HKFHKH� J@QìĚìJKìÚ@� MDCDM�
NKLTĚSTQ�

����� R@XìKì� *@MTMŗC@� FD¢DM� ODC@FNF� HRLH� LTGSDLDKDM� X@MKìĚ� AHQ� ¢DUHQH� X@� C@�
@KFì� RNMTMC@� AT� LDRKDÚHM� S@MìLì� ����� R@XìKì� *@MTMŗC@� ODC@FNIH� DÚHSHLH� @K@M�
LDRKDJ� LDMRTAT� NK@Q@J� S@MìLK@MLìĚ�� @HKD� L@GJDLDKDQHMD� ����� XìKìMC@� X@OìK@M�
HKJ� @KìLK@QC@� AT� LDRKDJ� FQTAT� ±MBD� DÚHSHL� E@J·KSDKDQHMCDM� LDYTM� NK@M� GDQJDR��
RNMQ@RìMC@�ORHJNKNIHJ�C@MìĚL@�UD�QDGADQKHJ��DÚHSHL�OQNFQ@LK@Qì�UD�DÚHSHLCDM�±K¢LD�
UD�CDÚDQKDMCHQLD� KHR@MR�LDYTMK@Qì�NK@Q@J� S@MìLK@MLìĚ�� RNM�@KìLK@QC@� HRD�ODC@FNF�
J@CQNRTM@� X@KMìYB@� ORHJNKNIHJ� C@MìĚL@� UD� QDGADQKHJ� A±K·L·� KHR@MR� LDYTMK@Qì�
@S@MLìĚSìQ� HKD�UD�¢NBTJ�L@GJDLDKDQH�@Q@RìMC@�Y@L@M�Y@L@M�S@XHM� HKD�X@OìK@M�XDQ�
CDÚHĚSHQLDKDQHM�RNMTBTMC@�3·QJ¢D��EDM�AHKFHRH��DKDJSQHJ��JHLX@��AHXNKNIH�FHAH�ODJ�¢NJ�
@K@MC@M�LDYTM�NKTO�@HKD�L@GJDLDKDQHMCD�ODC@FNF�TMU@Mì� HKD�¢@KìĚ@M�ODJ�¢NJ�JHĚH�
¢NBTJ�L@GJDLDKDQHMD�RNRX@K�¢@KìĚL@�F±QDUKHRH�NK@Q@J�@S@MLìĚSìQ�

2·QD¢�H¢HMCD�GDL�J@MTMC@JH�S@MìLK@L@K@QìM�XDSDQRHY�NKTĚT�GDL�CD� C@KDS�!@J@MKìÚìMìM�
ODQRNMDK� QDIHLHMCD� FDQDJKH� ±YDMH� F±RSDQLDLDRH� RNMTBTMC@� L@GJDLDKDQCDJH�
X@QFìK@L@� R·QD¢KDQHMCD� ODJ� ¢NJ� RNQTM� X@Ě@MLìĚSìQ� $M� RNM� X@OìK@M� CDÚHĚHJKHJ�
HKD� ODC@FNF� TMU@Mì� HKD� @S@ML@J� H¢HM� X@KMìYB@� ORHJNKNIHJ� C@MìĚL@� UD� QDGADQKHJ�
A±K·L·MCDM�LDYTM�NKL@�Ě@QSìMìM�FDSHQHKLDRH�HKD�AT�RNQTM�JìRLDM�¢±Y·LKDMLHĚSHQ�

!T�¢DQ¢DUDCD������R@XìKì�8@R@�J@OR@LìMC@�RNRX@K�¢@KìĚL@�F±QDUKHKDQHMHM�XDSJHKDQH�ĚT�
@K@MK@QC@�ĚDJHKKDMLHĚSHQ�!TMK@Q�

• Bilgi - belge toplama
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• Sosyal inceleme yapma

• �NBTJK@�F±Q·ĚLD�F±QDUH

• 1@ONQ�G@YìQK@L@�

• ëE@CD�UD�RNQFT�RìQ@RìMC@JH�F±QDUKDQH�

• *@Q@QK@QìM�XDQHMD�FDSHQHKLDRH�@Ě@L@RìMC@JH�F±QDUKDQH�UD

• #HÚDQ�F±QDUKDQCHQ

!T�F±QDUKDQ�H¢DQHRHMCD�@XQìB@�ĚT�QNKKDQH�CD�ATKTML@JS@CìQ�

• #TQTĚL@X@�G@YìQKìJ�

• #TQTĚL@C@�G@YìQ�ATKTML@�UD�CHMKDLD�

• #TQTĚL@�RNMQ@Rì

!·S·M� AT� R·QD¢KDQH� TXFTK@QJDM� CD� ¢NBTÚTM� X@Q@QìMìM� JNQTML@RìM@� ±MBDKHÚHM�
UDQHKLDRHMH� A@Y� @KìQK@Q� 4XFTK@L@� R·QD¢KDQHMCD� HRD� FHYKHKHJ�� XDSDQKHJ�� HKHĚJHKDQ��
X±MSDLKDQ� UD� @¢ìJK@L@K@Q� FHAH� SDLDK� TXFTK@L@� JQHSDQKDQH� R±Y� JNMTRTCTQ� !TMK@QìM�
X@Mì�RìQ@�¢NBTJK@QK@�F±Q·ĚLD��HKHĚJH�JTQL@��¢DUQDRHMH�CDÚDQKDMCHQLD��GTJTJH�R·QD¢KDQ��
¢NBTÚTM�X@Ě@LìM@�HKHĚJHM�J@Q@Q�UDQLD�UD�SDCAHQ�@KL@��FDQDJSHÚHMCD�TXFTM�GHYLDSKDQD�
X±MKDMCHQLD� FHAH� QNKKDQ� CD� ·RSKDMLDJSDCHQKDQ� !T� MDCDMKD� AT� @K@MC@� ¢@KìĚ@M�
F±QDUKHKDQHM�R±Y·�DCHKDM�@K@MK@QC@�XDSDQKH�UD�XDSJHM�AHKFH�R@GHAH�NKL@Rì�ADJKDMLDJSDCHQ�

 !#�UD�CHÚDQ�ODJ�¢NJ�·KJDCD�¢NBTJ�@C@KDS�RHRSDLH�H¢DQHRHMCD�ATKTM@M�±YDK�DÚHSHLKH�
FQTA@� FDMDKKHJKD� ¢NBTJ� @C@KDS� TYL@Mì� CDMHKLDJSDCHQ� !T� FQTATM� H¢HMCD� DM� A@ĚS@�
RNRX@K� GHYLDS� TYL@Mì�� JNKKTJ� JTUUDSKDQH�� CDMDSHLKH� RDQADRSKHJ� F±QDUKHKDQH�� BDY@DUH�
QDG@AHKHS@RXNM�TYL@MK@Qì�ATKTML@JS@CìQ�!T�FQTATM�H¢HMCD�XDQ�@K@M�GDQ�¢@KìĚ@MK@QìM�
@K@MK@�HKFHKH�±YDK�DÚHSHL�@KLìĚ�NKL@Rì�FDQDJKHCHQ�

�YDKKHJKD�QDG@AHKHS@RXNM�@K@MìMC@�¢@KìĚ@B@J�ODQRNMDKHM�RNRX@K�GHYLDS��QDG@AHKHS@RXNM��
C@MìĚL@MKìJ��C@UQ@MìĚ�@M@KHYH��C@UQ@MìĚ�CDÚHĚSHQLD��BDY@DUH�X±MDSHLH��U@J@�X±MDSHLH��
ONKHSHJ@��ORHJNKNIH��F±Q·ĚLD�ADBDQHKDQH�FHAH�ODJ�¢NJ�DÚHSHL�@KLìĚ�NKL@K@Qì�FDQDJKHCHQ�
 XQìB@� AT� DÚHSHLKDQ� GDL� JìR@� R·QDKH� CDÚHKCHQ� GDL� CD� @J@CDLH� CìĚì� AHQ� ¢@KìĚL@MìM�
·Q·M·� CDÚHKCHQ� $ÚHSHLH� @K@M� JHĚHKDQ� X·JRDJ� KHR@MR� UDX@� CNJSNQ@� C·YDXHMCD� CDQDBD�
@KìQK@Q�!T�RDADOKD�AT�DÚHSHLKDQ� HKFHKH� KHR@MR�DÚHSHLH�·YDQHMD�DM�@Y�����XìK�DJ�DÚHSHL�
@KL@�@MK@LìM@�FDKLDJSDCHQ��%DCDQ@K�!TQD@T�NE�/QHRNMR������O@Q@F��

 XQìB@�AT�DÚHSHLKDQH�@KL@J�C@�¢NBTJ�@C@KDS�RHRSDLHMCD�¢@KìĚL@J�H¢HM�SDJ�A@ĚìM@�XDSDQKH�
CDÚHKCHQ�  K@MC@� ¢@KìĚL@X@�A@ĚK@L@J� H¢HM� ±MBDKHJKD� ADKHQKH� @Ě@L@K@QC@M� FD¢LDJ� UD�
TXFTK@L@� @Ě@L@RìMC@� C@� CHÚDQ� TYL@MK@QC@M� NKTLKT� F±Q·Ě� @KìML@Rì� YNQTMKTCTQ�
!T�A@ÚK@LC@�3·QJHXDŗXD�A@JìKCìÚìMC@��3·QJHXDŗCD�¢NBTJ�@C@KDS�RHRSDLHMCD�¢@KìĚL@J�
H¢HM�X@KMìYB@�ADKHQKH�@K@MK@QC@�KHR@MR�CDQDBDRH�@KL@J�XDSDQKHCHQ��NBTJ�@C@KDS�RHRSDLH�
H¢HMCD� ¢@KìĚ@B@J� ODQRNMDKCDM� MD� ±YDK� AHQ� DÚHSHL� @KL@Rì� S@KDO� DCHKLDJSD� MD� CD�
@K@MC@� ¢@KìĚL@X@� A@ĚK@L@C@M� ±MBD� RS@I� C·YDXHMCD� AHQ� TXFTK@L@� X@OSìQìKL@JS@CìQ�
!HQ¢NJ�·KJDCD�RT¢@�R·Q·JKDMDM�¢NBTJK@QìM�SDJQ@Q�SNOKTL@�J@Y@MCìQìKL@Rì� H¢HM�A@Ě@S�
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QNK� ·RSKDMDM� ¢NBTJ� @C@KDS� RHRSDLH� H¢DQHRHMCDJH� ¢@KìĚ@MK@QìM� ±YDK� DÚHSHL� @KL@Rì� H¢HM�
F±RSDQHKDM� ¢@A@Xì� MD� X@YìJ� JH� 3·QJHXDŗCD�F±QDLDLDJSDXHY� 3·QJHXDŗCD� ¢NBTJ� @C@KDS�
RHRSDLHMHM� C@G@� HĚKDURDK� G�KD� FDKDAHKLDRH� @CìM@� OQNEDRXNMDK� ¢@KìĚ@MK@QìM� R@XìB@�
@QSìQìKL@Rì�UD�AT�¢@KìĚ@MK@QìM�MHSDKHJKDQHMHM�@QSìQìKL@Rì�AHQ�X@M@�OQNEDRXNMDK�¢@KìĚ@MK@Q�
XDQHMD� ¢NBTJ� @C@KDS� RHRSDLH� H¢DQHRHMCD� CNÚQTC@M� ¢@KìĚ@L@X@B@J� ODJ� ¢NJ� KHR@MR�
LDYTMT�RHRSDL�H¢HMD�¢DJHKLDXD�¢@KìĚìKL@JS@CìQ�

-HSDJHL� ��������� S@QHG� ���� R@Xì� HKD� UDQHKDM� *@MTM� 3DJKHƥŗMCD� RNRX@K� ¢@KìĚL@�
F±QDUKHKDQHMHM�S@MìLìMìM�FDMHĚKDSHKLDRH�±MDQHKLHĚ�ATM@�A@Ě@S�MDCDM�NK@Q@J�C@�LDRKDJ�
DKDL@Mì� R@XìRìMìM� @Y� NKL@Rì� F±RSDQHKLHĚSHQ� !T� CNÚQTKSTC@� ��������� S@QHG� �����
R@XìKì�*'*ŗMìM����L@CCDRH�TX@QìMB@������R@XìKì�*@MTMŗC@JH�RNRX@K�¢@KìĚL@�F±QDUKHRH�
S@MìLìMìM� J@OR@Lì� FDMHĚKDSHKLHĚ� UD� S@MìL� řORHJNKNIHJ� C@MìĚL@MKìJ� UD� QDGADQKHJ��
ORHJNKNIH�� RNRXNKNIH��¢NBTJ�FDKHĚHLH��±ÚQDSLDMKHJ��@HKD�UD�S·JDSHBH�AHKHLKDQH�UD�RNRX@K�
GHYLDS� @K@MK@QìMC@� DÚHSHL� UDQDM� JTQTLK@QC@M� LDYTM� LDRKDJ� LDMRTOK@QìMì�� HE@CD�
DCDQŚ�ĚDJKHMCD�CDÚHĚSHQHKLHĚSHQ�

!T�±MDQFDMHM�¢ìJ@QìKìĚ�R·QDBH�HKD�HKFHKH�CD�NKTLRTYKTJK@QC@M�R±Y�DCHKDAHKHQ�#DÚHĚHJKHJ�
!HQDXRDK� $LDJKHKHJ� 8@R@� 3@R@QìRìŗM@� C�GHK� DCHKDQDJ� SNQA@� X@R@� J@OR@Lì� H¢DQHRHMCD�
X@OìKLìĚ��CDÚHĚHJKHJ�JNMTRTMC@�JNMT� HKD�CNÚQTC@M� HKFHKH�NK@M�@C@KDS�JNLHRXNMTMTM�
F±Q·Ě�UD�±MDQHKDQH�@KìML@LìĚSìQ� XQìB@�S@MìLC@�X@OìK@M�CDÚHĚHJKHJ�CHÚDQ�ODJ�¢NJ�HKFHKH�
X@R@� UD� X@R@K� C·YDMKDLDXH� CNÚQTC@M� HKFHKDMCHQCHÚH� H¢HM� TXFTK@L@� R·QDBHMCD� ODJ�
¢NJ� @JR@JKìÚ@� MDCDM� NKL@Rì� ADJKDMLDJSDCHQ� !T� C·YDMKDLD� U@Q� NK@M� G@KH� HKD� GDL�
 M@X@R@ŗX@� GDL�CD� 3·QJHXDŗMHM� S@Q@E� NKCTÚT� ODJ� ¢NJ� TKTRK@Q@Q@Rì� R±YKDĚLDXD� SDQR�
C·ĚLDJSDCHQ��3@QìLDQH��������

*@MTM�CDÚHĚHJKHÚHMHM�FDQDJ¢DRHMCD�·KJDCD�RNRX@K�¢@KìĚL@�F±QDUKHRH�SDLHMHMCD�X@Ě@M@M�
YNQKTJK@QC@M�A@GRDCHKLHĚSHQ� MB@J������XìKìM@�J@C@Q�3·QJHXDŗCD�RNRX@K�GHYLDS�DÚHSHLH�
UDQDM�SDJ�AHQ�A±K·L�U@QJDM������XìKì�HSHA@QH�HKD����·MHUDQRHSDCD�RNRX@K�GHYLDS�A±K·L·�
E@@KHXDS�F±RSDQLDJSDCHQ��M·L·YCDJH�XìKK@QC@�R@XìK@QìMìM�GìYK@�@QSL@Rì�ADJKDMDM�AT�
A±K·LKDQCD�AT�XìK�H¢HM�LDYTM�NKL@Rì�ADJKDMDM�RNRX@K�¢@KìĚL@Bì�R@XìRì������JHĚHCHQ�
!T�R@XìX@�XìKKìJ������LDYTM�UDQDM�ORHJNKNIH�A±K·LKDQH�HKD�XìKKìJ������LDYTM�UDQDM�
ORHJNKNIHJ�C@MìĚL@MKìJ�UD�QDGADQKHJ�A±K·L·�LDYTMK@QìMìM�C@�DJKDMLDRH�HKD�NQS@X@�NM�
AHMH�@ĚJìM�AHQ�R@Xì�¢ìJL@JS@CìQ���28,��������

�YDKKHJKD� @HKD� UD� ¢NBTJ� L@GJDLDRH� FHAH� TYL@MKìJ� L@GJDLDKDQHMCD� ¢@KìĚ@MK@QìM�
KHR@MR�DÚHSHLHMHM�·YDQHMD�±YDK�DÚHSHLKDQHM�@KìML@RìMìM�FDQDJKH�NKCTÚT�C·Ě·M·K·QRD�AT�
±YDK� ¢@KìĚL@�@K@MK@QìMC@�L·EQDC@SìMC@�F±Q·ĚLD�� Q@ONQ�X@YL@�� HMR@M�C@UQ@MìĚì�FHAH�
CDQRKDQHM� NKL@CìÚì� E@J·KSDKDQHM� KHR@MR� LDYTMK@QìMìM� ¢@KìĚL@RìMìM� ±M·M·M� @¢ìKL@Rì�
@MK@LKì�CDÚHKCHQ�

#@G@� ±MBD� CD� HE@CD� DCHKCHÚH� FHAH� AT� @K@MC@� ¢@KìĚ@M� LDRKDJ� DKDL@MK@QìMìM� R·QDBH�
X±MDSDAHKLDKDQH� H¢HM� FDQDJKH� NK@M� AHKFHKDQH� DM� @YìMC@M� KHR@MR� DÚHSHLH� R·QDBHMCD�
@KL@Rì� FDQDJHQ�  MB@J� XDMH� C·YDMKDLD� HKD� ¢@KìĚL@� R·QDBHMD� DJKDMDM� ±ÚQDSLDM��
RNRXNKNF� UD� @HKD� UD� S·JDSHBH� AHKHLKDQH�LDYTMK@QìMìM� KHR@MR�L·EQDC@SK@QìMC@� ¢NBTJK@�
HKFHKH� R±Y·� DCHKDM� JNMTK@Q@� XDQ� UDQHKLDLHĚSHQ� !T� X·YCDM� R±Y� JNMTRT� LDRKDJKDQHM�
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AT� *@MTM� J@OR@LìM@� MDCDM� @KìMCìÚìMì� @MK@L@J� YNQCTQ� 2·QD¢SD� Y@SDM� RHRSDLHM�
ODJ� ¢NJ� DJRHÚH� ATKTML@JS@CìQ� /DQRNMDK� DJRHJKHÚH� CD� ATM@� C�GHKCHQ� ęHLCH� CD� XDMH�
ODQRNMDKHM�MHSDKHÚHMHM�AT�R·QDBD�TXFTM�NKL@L@RìMC@M�CNK@Xì�R·QD¢SDM�DRJH�LDRKDJ�
DKDL@MK@QìMC@M�C@G@�¢NJ�XHMD�¢NBTJK@Q�DSJHKDMDBDJSHQ�

�NBTJ�*NQTL@�*@MTMTŗMC@� RNRX@K� ¢@KìĚL@�F±QDUKHKDQH� S@MìLìMC@� X@OìK@M�CDÚHĚHJKHJ�
GDL� J@MTM@� A@ÚKì� ¢ìJ@QìK@M� ř�NBTJ� *NQTL@� *@MTMTŗM@� &±QD� 5DQHKDM� *NQTXTBT� UD�
#DRSDJKDXHBH� 3DCAHQ� *@Q@QK@QìŗMìM� 4XFTK@ML@Rì� '@JJìMC@� 8±MDSLDKHJŚD� GDL� CD�
J@MTMTM�CNÚQTC@M� HKHĚJH� H¢HMCD�NKCTÚT� HKD�UD�2NRX@K�/NKHSHJ@K@Q�!@J@MKìÚìMìM� HKFHKH�
J@MTM�UD�X±MDSLDKHJKDQH�HKD�AHQ�A·S·MK·J�H¢HMCD�CDÚHKCHQ�!T�RDADOKD�RNRX@K�¢@KìĚL@�
F±QDUKHKDQH�H¢HMCD�XDQ�@K@M��RNRX@K�GHYLDS��ORHJNKNIH�UD�ORHJNKNIHJ�C@MìĚL@�UD�QDGADQKHJ�
KHR@MR�LDYTMT�CìĚìMC@JH�¢@KìĚ@MK@QìM�X@OSìJK@Qì�F±Q·ĚLDKDQ�UD�G@YìQK@CìJK@Qì�Q@ONQK@QìM�
CHÚDQ� HKFHKH� JTQTLK@Q� S@Q@EìMC@M� J@ATK� F±QLDRH� NKCTJ¢@� YNQCTQ� 4YL@M� ODQRNMDKHM�
@KCìÚì� KHR@MR�DÚHSHLKDQH�UD�XìKK@Q� H¢HMCD�J@Y@MCìÚì� SDBQ·AD�AT�R·QD¢SD�¢NJ�BHCCH� E@QJ�
X@Q@S@B@JSìQ�

 XQìB@� ¢NBTJ� JNQTL@� J@MTMTMTM� H¢DQHRHMCD� X@OìK@M� AT� CDÚHĚHLHM� GDL� X@R@K�
C·YDMKDLDKDQ� @Q@RìMC@� TXTLRTYKTJ� X@Q@S@B@Úì�� GDL� TXFTK@L@� R·QDBHMCD� J@QF@Ě@�
X@Q@S@B@Úì� GDL�CD� ¢NBTJK@QìM� X·JRDJ� X@Q@QK@QìMìM� JNQTML@Rì� JNMTRTMC@� RNQTMK@Q@�
MDCDM�NK@B@Úì�@¢ìJSìQ�

&DMHĚ� AHQ� A@JìĚ� @¢ìRì� HKD� C·Ě·M·KLDCDM� ¢NJ� @BDKDXKD� X@OìK@M� AT� C·YDMKDLDKDQHM�
R±Y·� DCHKDM� JNMTK@QC@� ANĚKTJK@Q� X@Q@S@B@Úì� UD� XDMHCDM� C·YDMKDLDKDQD� FDQDJ�
CTXTK@B@Úì�@ĚHJ@QCìQ�,DUBTS�RHRSDLH�HXHKDĚSHQLDJ�XDQHMD�R·QDJKH�@JR@X@M�DJKDLDKDQHM�
X@OìKL@RìMìM�MDCDMKDQHMH�@MK@L@X@�¢@KìĚL@J�S@L�@MK@LìXK@�L·LJ·M�NKL@L@JS@CìQ�

2·QDJKH� NK@Q@J� řAHQ� SNOKTLTM� FDKDBDÚHŚ� NK@Q@J� C·Ě·M·KDM� ¢NBTJK@Q@� C±M·J�
¢@KìĚL@K@QìM�GDL�J@KHSD�GDL�CD�HĚKDURDKKHJ�A@JìLìMC@M�C@G@�·RS�RDUHXDKDQD�¢ìJ@QìKL@Rì�
ADJKDMHQJDM��R·QDJKH�FDKHĚHO�A·X·LD�UD�C@G@�HKDQHXD�FHSLD�GDCDƦDQH�NK@M�AHQ�·KJDMHM�
J@MTM�X@OìBìK@QìMìM�U@Q�NK@M�R·QDBH�RìJìMSìX@�RNJL@Rì��XDMH� HĚKDQ�X@Q@SL@Rì��U@Q�NK@M�
TYL@MKìJ� FDQDJSHQDM� LDRKDJ� DKDL@MK@QìMìM� @KCìJK@Qì� DÚHSHLKDQH� GH¢D� R@X@Q@J� ¢@Sì�
LDRKDJ�S@MìLK@L@K@Qì�X@OL@K@Qì�R@CDBD�N�LDRKDJ�FQTOK@QìM@�CDÚHK�GDQ�ĚDXCDM�±MBD�
¢NBTJK@Q@�X@MH�FDKDBDÚHLHYD�X@OìKLìĚ�DM�A·X·J�G@JRìYKìJSìQ�

.$<1$.�$

2����R@XìKì��NBTJ�,@GJDLDKDQHMHM�*TQTKTĚT��&±QDU�UD�8@QFìK@L@�4RTKKDQH�'@JJìMC@�
Kanun, Resm©�&@YDSD�����������������

�����R@XìKì� HKD�,@GJDLDKDQHMHM�*TQTKTĚ��&±QDU�5D�8@QFìK@L@�4RTKKDQHMD�#@HQ�*@MTM��
Resm©�&@YDSD������������������

�����R@XìKì��NBTJ�*NQTL@�*@MTMT��Resm©�&@YDSD������������������

�����R@XìKì�!HQDXRDK�$LDJKHKHJ�3@R@QQTE�UD�8@SìQìL�2HRSDLH�*@MTMT�HKD�!@Yì�*@MTM�UD�
*@MTM�'·JL·MCD�*@Q@QM@LDKDQCD�#DÚHĚHJKHJ�8@OìKL@RìM@�#@HQ�*@MTM��Resm©�&@YDSD��
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%DCDQ@K� !TQD@T� NE� /QHRNMR� ������� !./�"@QDDQ�.OONQSTMHSHDR�� "NQQDBSHNM@K� 3QD@SLDMS�
2ODBH@KHRS� � 6DA�� GSSO���VVVANOFNU�INAR�INA>CDRBQHOSHNMR�B@RD>L@M@FDQIRO� ��
���������S@QHGHMCD�@KìMLìĚSìQ�

�K¢LD� 2D¢LD� UD� 8DQKDĚSHQLD�,DQJDYH� ������� ������282�8·JRDJ±ÚQDSHL�/QNFQ@LK@Qì�
UD� *NMSDMI@MK@Qì� *ìK@UTYT� 6DA�� GSSO���CNJTL@MNRXLFNUSQ�OCECNJTL@M������
.282�����.282*.-3*(+ 549OCE���������������S@QHGHMCD�@KìMLìĚSìQ

3@QìLDQH�� -HG@S� ������� 8DMH� 2NRX@K� �@KìĚL@� �L@�� &±QDUKHKDQH� UD� �NBTJK@QìM� ř8·JRDJŚ�
8@Q@QK@QìMì��$RDMKHJKDQHMH�$MFDKKDXDM� XJìQìJKìJK@Q�6DA��VVVRNRX@KGHYLDSTYL@MHNQF�
BJJ����CNB�������������S@QHGHMCD�@KìMLìĚSìQ

***

278580�%$ĝ.$1,�

6D\òQ�+RFDP�)LOL]�'HPLU·]śH�YH�EX�¨DOòĠPD\ò�ELUOLNWH�KD]òUODGòNODUò�6D\òQ��]J½U�$OWòQGDàśD�
¨RN� WHĠHNN½U� HGL\RUXP�� �RN� ·QHPOL� ELU� NRQX\D� GHàLQGLOHU� NHQGLOHUL� GH� YH� X]PDQODUòQ�
UROOHULQLQ�½]HULQGH�̈ DOòĠPDN�JHUHNWLàLQL�ELU�NHUH�GDKD�EL]OHUH�KDWòUODWWòODU��6LVWHP�L¨HULVLQGHNL�
X]PDQòQ� EL]H� YH� VLVWHPH� RODQ� NDWNòVòQò� WDUWòĠPDPò]�� ½]HULQGH� GXUPDPò]� JHUHNWLàLQL�
V·\OHGLOHU� YH� X]PDQODUòQ� OLVDQV� HàLWLPL� ND\QDNODUòQòQ� X]PDQODUòQ� VDKD\D� ¨òNWòNODUòQGD�
NDUĠòODĠDFDNODUò� VRUXQODUD� \RO� D¨DELOHFHàLQL� ·]HOOLNOH� YXUJXODGòODU�� %LOL\RUVXQX]� +RFDP��
EL]GH�NDQXQODU�JHQHOGH�WDUWòĠòOPDGDQ�YH�L¨LQH�EDĠND�NDQXQXQ�L¨LQH�ELU�ĠH\�NRQDUDN�JH¨WLàL�
L¨LQ�V·\OHGLàLQL]�EX�¨DOòĠPD�GD�KXNXN�NDPXR\XQGD�GD�ELOLQPHGHQ�YH�WDUWòĠòOPDGDQ�JH¨WL��
%L]�GH�¨òNWòNWDQ�VRQUD�·àUHQGLN�G½]HQOHPH\L��

<5'��'2���'5��)ï/ï=�'(0ï5�=�

ñĠWH�EX�GD�¨RN�·QHPOL�ELU�ĠH\�DVOòQGD�GHàLO�PL"�7DUDƳDUD�VRUPDN�OD]òP�
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'½]HQOHPH�¨òNWòNWDQ�VRQUD� OHKWH�YH�DOH\KWH�J·U½ĠOHU�NDPXR\XQGD�DQFDN� WDUWòĠòODELOL\RU��
<DUDUODUò�YDUGòU�PXKDNNDN��]DUDUODUò�YDUGòU��%XQX�WDUWòĠPDN�DQFDN�NDQXQ�¨òNWòNWDQ�VRQUD�
P½PN½Q�RODELOL\RU��

'HàHUOL� NDWòOòPFòODU�� ĠLPGL� V·]½� 6D\òQ� 0XUDW� +DOLV¨HOLNśH� YHUPHN� LVWL\RUXP�� .HQGLVL�
%XUVDśGDQ�JHOL\RU��VRV\DO�KL]PHW�X]PDQò��ŝ7HGELU�.DUDUODUòśQòQ�8\JXODPD�YH�'HàHUOHQGLUPH�
5DSRUODUòŞ�LOH�LOJLOL��2�GD�EL]H�X]PDQ�DUNDGDĠODUòQ�KD]òUODGòNODUò�UDSRUODU�YH�EXQODUD�GD\DOò�
NDUDUODUòQ�X\JXODPD�V½UHFLQL�DNWDUDFDN�YH�NHQGLVL�GH�ELU�PHVOHN�X]PDQò�RODUDN�NRQX\X�
EL]LPOH�SD\ODĠDFDN��%X\XUXQ�0XUDW�%H\�
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����� R@XìKì� �NBTJ� *NQTL@� *@MTMTŗMTM� �� L@CCDRH� �NBTJ� ,@GJDLDKDQHMBD�
�ATKTML@CìÚì�XDQKDQCD� HKD��NMTM�C@�NKL@CìÚì�XDQKDQCD� RKHXD�'TJTJ�,@GJDLDKDQH��
RT¢@�R·Q·JKDMLHĚ�UD�JNQTML@�HGSHX@Bì�NK@M�¢NBTJK@Q�H¢HM�UDQHKDAHKDBDJ�*NQTXTBT�
UD�#DRSDJKDXHBH�3DCAHQ�*@Q@QK@QìŗMìM�MDKDQ�NK@B@ÚìMì����L@CCDRH�HRD�AT�SDCAHQKDQH�
JHLKDQHM� TXFTK@X@B@ÚìMì� @¢ìJK@LìĚSìQ�� ATM@� F±QD� �� L@CCDMHM� �� EìJQ@RìMìM� �@��
ADMCH�,HKK©� $ÚHSHL�� 2'�$*� � HKD� UD� 2NR� /NK� !@J��� 8DQDK� 8±MDSHLKDQ� S@Q@EìMC@M�
TXFTK@M@B@J� NK@M� #@MìĚL@MKìJ�� �A�� ADMCH� ,HKK©� $ÚHSHL� UD� �@KìĚL@� UD� 2NRX@K�
&·UDMKHJ� !@J@MKìJK@QìMB@� TXFTK@M@B@J� $ÚHSHL�� �B�� ADMCH� 2'�$*� � HKD� UD� 2NR�
/NK� !@J�� S@Q@EìMC@M� TXFTK@M@B@J� !@JìL�� �C�� ADMCH� 2@ÚKìJ� !@J@MKìÚì� S@Q@EìMC@M�
TXFTK@M@B@J�2@ÚKìJ�UD� �D��ADMCH� HRD�,HKK©�$ÚHSHL��2'�$*� � HKD�UD�2NR�/NK�!@J��
UD�8DQDK�8±MDSHLKDQ�S@Q@EìMC@M�TXFTK@M@B@J�!@QìML@�3DCAHQKDQHMH�C·YDMKDLHĚSHQ�

�NBTJK@Q� G@JJìMC@� UDQHKDM� AT� JNQTXTBT� UD� CDRSDJKDXHBH� SDCAHQ� J@Q@QK@QìMìM�
TXFTK@ML@Rì�� S@JHAH� UD� CDMDSHLHMHM� X@OìKL@Rì� @L@BìXK@� ��������� 3@QHG� UD�
������R@XìKì�Resm©�&@YDSDŗCD�X@XìLK@M@M�UD������R@XìKì��NBTJ�*NQTL@�*@MTMTŗM@�
C@X@Kì� NK@Q@J� ¢ìJ@QSìK@M� ř�NBTJ� *NQTL@� *@MTMTŗM@� &±QD� 5DQHKDM� *NQTXTBT�
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YH�WHOHIRQX�\D]ðODFDN�

�2&8Ý81�%ï/*ï/(5ï

ADI-SOYADI

7�&��.ï0/ï.�12�

'2Ý80�7$5ï+ï�9(�<(5ï

$'5(6�9(�7(/()21

+('()/(5(�ï/ïĝ.ï1�2/$5$.�<$3,/$1/$5
�+HU�+HGHI�ï¦LQ�$\Uð�$\Uð�'ROGXUXODFDNWðU���'HQHWLP�3ODQðśQGD�EHOLUWLOPLĞ�RODQ�KHU�ELU�
KHGHI�L¦LQ�D\Uð�D\Uð�GROGXUXODFDNWðU�

&DQ¢DJKDĚSHQHKDBDJ�E@@KHXDSKDQ� +HGHIL�JHU¨HNOHĠWLUHELOPHN�L¨LQ�\DSòODFDN�RODQ�
IDDOL\HWOHU�WHN�WHN�\D]òODFDN�

&±QDU�@K@B@J�JHĚH�JTQTKTĚK@Q�
+HGHIL�JHU¨HNOHĠWLUHELOPHN�L¨LQ�\DSòODFDN�RODQ�
IDDOL\HWOHUGH�J·UHY�DODFDN�NLĠL�YH\D�NXUXOXĠODU�
EHOLUWLOHFHN�

3@QHG�R·QD� )DDOL\HWOHULQ�QH�]DPDQ�\DSòODFDàò�YH�QH�NDGDU�
V½UHFHàL�EHOLUWLOHFHN�

ëKDQKDLDMHM�-@RìK��K¢·KDBDÚH
+HGHIH�XODĠòOòS�XODĠòODPDGòàò��IDDOL\HWOHULQ�
JHU¨HNOHĠLS�JHU¨HNOHĠHPHGLàLQLQ�QDVòO�
EHOLUOHQHFHàL�\D]òODFDN��
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�2&8Ý$�ï/ïĝ.ï1�+('()/(5ï1�'(Ý(5/(1'ï5ï/0(6ï

���+HGHI $PDFD�XODĞPDN�L¦LQ�EHOLUOHQHQ�KHGHILQ�
QH�ROGXÞX�\D]ðODFDN�

&DQ¢DJKDĚSHQHKDM�%@@KHXDSKDQ�
+HGHIH�XODĞPDN�L¦LQ�EHOLUOHQPLĞ�RODQ�
IDDOL\HWOHUGHQ�JHU¦HNOHĞWLULOHELOPLĞ�
RODQODU�\D]ðODFDN�

4K@ĚìK@M�2NMT¢K@Q�
*HU¦HNOHĞWLULOHELOPLĞ�RODQ�KHGHƪHU�
VRQXFXQGD�VDÞODQPðĞ�RODQ�JHOLĞPHOHU�
\D]ðODFDN�

&DQ¢DJKDĚLDXDM�%@@KHXDSKDQ�UD�-DCDMKDQH� *HU¦HNOHĞWLULOHPH\HQ�KHGHƪHU�
QHGHQOHUL�LOH�ELUOLNWH�\D]ðODFDN�

�MDQHKDQ

(OGH�HGLOHQ�VRQX¦ODU�YH�
\DSðODPD\DQODUD�LOLĞNLQ�RODUDN�
EHOLUOHQHFHN�µQHULOHU�YH�YDUVD�\HQL�
KHGHƪHU�\D]ðODFDN�

$ï/(�9(��(95(<(�ï/ïĝ.ï1�+('()/(5ï1�'(Ý(5/(1'ï5ï/0(6ï

���+HGHI $PDFD�XODĞPDN�L¦LQ�EHOLUOHQHQ�KHGHILQ�
QH�ROGXÞX�\D]ðODFDN�

&DQ¢DJKDĚSHQHKDM�%@@KHXDSKDQ�
+HGHIH�XODĞPDN�L¦LQ�EHOLUOHQPLĞ�RODQ�
IDDOL\HWOHUGHQ�JHU¦HNOHĞWLULOHELOPLĞ�
RODQODU�\D]ðODFDN�

4K@ĚìK@M�2NMT¢K@Q�
*HU¦HNOHĞWLULOHELOPLĞ�RODQ�KHGHƪHU�
VRQXFXQGD�VDÞODQPðĞ�RODQ�JHOLĞPHOHU�
\D]ðODFDN�

&DQ¢DJKDĚLDXDM�%@@KHXDSKDQ�UD�-DCDMKDQH� *HU¦HNOHĞWLULOHPH\HQ�KHGHƪHU�
QHGHQOHUL�LOH�ELUOLNWH�\D]ðODFDN�

�MDQHKDQ

(OGH�HGLOHQ�VRQX¦ODU�YH�
\DSðODPD\DQODUD�LOLĞNLQ�RODUDN�
EHOLUOHQHFHN�µQHULOHU�YH�YDUVD�\HQL�
KHGHƪHU�\D]ðODFDN�

0(6/(.ï�9(<$�$.$'(0ï.�(Ýï7ï0(�ï/ïĝ.ï1�+('()/(5ï1�'(Ý(5/(1'ï5ï/0(6ï

���+HGHI $PDFD�XODĞPDN�L¦LQ�EHOLUOHQHQ�KHGHILQ�
QH�ROGXÞX�\D]ðODFDN�

&DQ¢DJKDĚSHQHKDM�%@@KHXDSKDQ�
+HGHIH�XODĞPDN�L¦LQ�EHOLUOHQPLĞ�RODQ�
IDDOL\HWOHUGHQ�JHU¦HNOHĞWLULOHELOPLĞ�
RODQODU�\D]ðODFDN�

4K@ĚìK@M�2NMT¢K@Q�
*HU¦HNOHĞWLULOHELOPLĞ�RODQ�KHGHƪHU�
VRQXFXQGD�VDÞODQPðĞ�RODQ�JHOLĞPHOHU�
\D]ðODFDN�

&DQ¢DJKDĚLDXDM�%@@KHXDSKDQ�UD�-DCDMKDQH� *HU¦HNOHĞWLULOHPH\HQ�KHGHƪHU�
QHGHQOHUL�LOH�ELUOLNWH�\D]ðODFDN�

�MDQHKDQ

(OGH�HGLOHQ�VRQX¦ODU�YH�
\DSðODPD\DQODUD�LOLĞNLQ�RODUDN�
EHOLUOHQHFHN�µQHULOHU�YH�YDUVD�\HQL�
KHGHƪHU�\D]ðODFDN�
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���+HGHI $PDFD�XODĞPDN�L¦LQ�EHOLUOHQHQ�KHGHILQ�
QH�ROGXÞX�\D]ðODFDN�

&DQ¢DJKDĚSHQHKDM�%@@KHXDSKDQ�
+HGHIH�XODĞPDN�L¦LQ�EHOLUOHQPLĞ�RODQ�
IDDOL\HWOHUGHQ�JHU¦HNOHĞWLULOHELOPLĞ�
RODQODU�\D]ðODFDN�

4K@ĚìK@M�2NMT¢K@Q�
*HU¦HNOHĞWLULOHELOPLĞ�RODQ�KHGHƪHU�
VRQXFXQGD�VDÞODQPðĞ�RODQ�JHOLĞPHOHU�
\D]ðODFDN�

&DQ¢DJKDĚLDXDM�%@@KHXDSKDQ�UD�-DCDMKDQH� *HU¦HNOHĞWLULOHPH\HQ�KHGHƪHU�
QHGHQOHUL�LOH�ELUOLNWH�\D]ðODFDN�

�MDQHKDQ

(OGH�HGLOHQ�VRQX¦ODU�YH�
\DSðODPD\DQODUD�LOLĞNLQ�RODUDN�
EHOLUOHQHFHN�µQHULOHU�YH�YDUVD�\HQL�
KHGHƪHU�\D]ðODFDN�

'ïÝ(5�7('%ï5�.$5$5/$5,1,1�8<*8/$0$6,1,1�ï=/(10(6ï�9(�'(1(7/(10(6ï1(�ï/ïĝ.ï1�
+('()/(5ï1�'(Ý(5/(1'ï5ï/0(6ï

���+HGHI $PDFD�XODĞPDN�L¦LQ�EHOLUOHQHQ�KHGHILQ�
QH�ROGXÞX�\D]ðODFDN�

&DQ¢DJKDĚSHQHKDM�%@@KHXDSKDQ�
+HGHIH�XODĞPDN�L¦LQ�EHOLUOHQPLĞ�RODQ�
IDDOL\HWOHUGHQ�JHU¦HNOHĞWLULOHELOPLĞ�
RODQODU�\D]ðODFDN�

4K@ĚìK@M�2NMT¢K@Q�
*HU¦HNOHĞWLULOHELOPLĞ�RODQ�KHGHƪHU�
VRQXFXQGD�VDÞODQPðĞ�RODQ�JHOLĞPHOHU�
\D]ðODFDN�

&DQ¢DJKDĚLDXDM�%@@KHXDSKDQ�UD�-DCDMKDQH� *HU¦HNOHĞWLULOHPH\HQ�KHGHƪHU�
QHGHQOHUL�LOH�ELUOLNWH�\D]ðODFDN�

�MDQHKDQ

(OGH�HGLOHQ�VRQX¦ODU�YH�
\DSðODPD\DQODUD�LOLĞNLQ�RODUDN�
EHOLUOHQHFHN�µQHULOHU�YH�YDUVD�\HQL�
KHGHƪHU�\D]ðODFDN�

*(1(/�'(Ý(5/(1'ï50(��7»P�KHGHƪHUH�LOLĞNLQ�RODUDN�\DSðODQODU���\DSðODPD\DQODU��
LKWL\D¦ODU�YH�HOGH�HGLOHQ�VRQX¦ODU�GHÞHUOHQGLULOHFHN��YDUVD�µQHULOHU��\HQL�KHGHƪHU�YH�
SODQODU�EHOLUWLOHFHNWLU��*HUHNL\RUVD�'HQHWLP�.DUDUðśQðQ�VRQODQGðUðOPDVð�µQHULVL�GH�
EXUDGD�NDQDDW�RODUDN�EHOLUWLOHFHNWLU�

5DSRUX�+D]ðUOD\DQðQ

 Cì�2NX@Cì�� ��

3@QHG� ��������������������

ëLY@Rì� ���
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6D\òQ�0XUDW�+DOLV¨HOLNśH�¨RN�WHĠHNN½U�HGHULP��%L]LP�L¨LQ�\RO�J·VWHULFL�RODQ�YH�¨RFXàXQ�
UHIDKòQD�EL]L�J·W½UHQ�\RO�KDULWDVò�RODUDN�GD�WDQòPODQDELOHFHN�X\JXODPD�SODQò�½]HULQGH�
durdu. 

*HU¨HNWHQ� NRUX\XFX�GHVWHNOH\LFL� WHGELU� NDUDUODUòQòQ� KD\DWD� JH¨LULOHELOPHVL� EX�
X\JXODPD�SODQODUòQòQ� L\L� KD]òUODQPDVò� YH� V½UHFLQ� L\L� WDNLS� HGLOPHVL\OH�P½PN½Q�� %X�
\DSòOPDGòàò� WDNGLUGH� 0HKPHW� %H\śLQ� V·\OHGLàL� NDUDUODUòQ� N£àòW� ½]HULQGH� NDOPDVò��
X]PDQODUòQ�NHQGLQL�GHàHUVL]�KLVVHWPHVL�JLEL�ELU�GXUXPOD�NDUĠò�NDUĠò\D�NDOò\RUX]��6½UHFL�
ELUOLNWH�\·QHWPHN�YH�ELUOLNWH�WDNLS�HWPHN�]RUXQGD\ò]��(YHW��LĠ�\½N½P½]�NDUĠòVòQGD�EXQX�
EX�NDGDU�D\UòQWòOò�E½W½Q�ROD\ODUGD�\DSPDN�P½PN½Q�GHàLO��DVOòQGD�JHUHNOL�GH�GHàLO��+L¨�
ROPD]VD�·QHPOL��·]HO�YDNDODUGD�GDKD�D\UòQWòOò�YH�WLWL]�̈ DOòĠPDODU�\DSDELOLUL]��\DSPDOò\ò]�
GL\H�G½Ġ½Q½\RUXP��

%HQ�VD\òQ�NRQXĠPDFòODUD�·]HOOLNOH�YDNLW�NRQXVXQGDNL�KDVVDVL\HWOHUL�L¨LQ�D\UòFD�WHĠHNN½U�
HWPHN� LVWL\RUXP��%·\OHFH�EDĠODQJò¨WDQ�EX�\DQD�WDP���VDDWL�JH¨LUPLĠ�ROGXN�YH�ĠLPGL�
DVOòQGD�·àOH�WDWLOL�VDDWLQH�JHOGLN�DPD�JHFLNHUHN�EDĠODGòàòPò]�L¨LQ�ELU����GDNLND�GDKD�
V½UG½UHELOHFHàLPL]L�G½Ġ½Q½\RUXP��9H�VL]H�V·]�YHUPHN�LVWL\RUXP��1LKDW�%H\�EX\XUXQ�VL]�
LON�·QFH�HO�NDOGòUGòàòQò]�L¨LQ�VL]GHQ�EDĠOD\D\òP��/½WIHQ�VRUXODUò�YH\D�D¨òNODPDODUò�NòVD�
WXWDUVDQò]�GDKD�¨RN�NLĠL\H�V·]�YHUPH�ĠDQVòP�ROXU��

1ï+$7�7$5,0(5ï�

2�NRQXGD�KDVVDVòP��)LOL]�+DQòPśòQ�VXQXPXQD�\·QHOLN�ELU� VRUXP�YDU��6RV\DO�¨DOòĠPD�
J·UHYOLOHULQLQ� PDKNHPH\H� EDàOò� RODUDN� ¨DOòĠPDVòQò� QDVòO� EXOX\RUVXQX]�� PDKNHPH�
EDĠNDQòQD�EDàOò�¨DOòĠPDVòQò"�2�NRQX\OD�LOJLOL�G½Ġ½QFHQL]�QHGLU"�$UWò�EX�NRQX\OD�LOJLOL�
VRV\DO� LQFHOHPH�UDSRUXQXQ�LĠOHYLQL�����PDGGH\H�\·QHOLN�QDVòO�GHàHUOHQGLUL\RUVXQX]"�
7HĠHNN½U�HGHULP�

<5'��'2���'5��)ï/ï=�'(0ï5�=�

7HĠHNN½U� HGHULP�� $VOòQGD� ¨RFXN� RGDNOò� \DNODĠòP� L¨HULVLQGH� EDNWòàòPò]GD� ¨RFXàXQ�
REMHNWLI�RODUDN�GHàHUOHQGLULOPHVL�L¨LQ�VLVWHPLQ�GòĠòQGD�GHàHUOHQGLULOPHVL�JHUHNL\RU��

%X�QH�GHPHN"�.DUDU�YHUHQ�NLĠLOHU�HàHU�PDKNHPH�L¨HULVLQGHQVH�YH�R�SHUVRQHOL�\·QHWHQ�
NLĠL�GH�R�NLĠLQLQ�VLFLO�DPLUOLàLQL�\DSò\RUVD�\D�GD�RQXQ�PHVOHNL�NDUDUODUò\OD�\½NVHOPHVL\OH�
LOJLOL�J·UHYOHUL\OH�LOJLOL�GHQHWOHPH�\DSò\RUVD�R�]DPDQ�EXUDGD�VòNòQWòODU�ROX\RU��%LUH\VHO�
ƲNULP��EXQODUòQ�G½]HQOHPHOHU�L¨HULVLQGH�D\Uò�ELULPOHU�RODUDN�ROXĠWXUXOPDVò��

6RV\DO�LQFHOHPH�UDSRUODUò�LOH�LOJLOL�RODUDN�GD��EX�UDSRUODU�KDNLNDWHQ�¨RN�·QHPOL�YH�GH�
SHN� ¨RN� X]PDQ� DUNDGDĠ�� VDGHFH� EL]LP� PHVOHNWDĠODUòPò]� GHàLO� SHN� ¨RN� X]PDQòQ� GD�
YXUJXODGòàò�ĠH\�EX���RFXNOD�LOJLOL�HQ�¨RN�GHàHUOHQGLUPH\L�\DSDQ�YH�RQD�LOLĠNLQ�ELU�\RO�
KDULWDVò�¨L]HQ�EX�UDSRUODUòQ�PXWODND�JH¨HUOLOLàLQLQ�ROPDVò�OD]òP���½QN½�\XUWGòĠòQGDNL�
X\JXODPDODUGD� K£NLPOHU� X]PDQGDQ� JHOHQ� UDSRUODUD� SDUDOHO� NDUDUODU� YHULUOHU� KHU�
VHIHULQGH��%X�NDGDU�V·\OH\HELOLULP��
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7HĠHNN½U� HGHULP�� ğXQX� V·\OH\H\LP�� VRV\DO� ¨DOòĠPD� J·UHYOLVL� DUNDGDĠODUD� ELU� J·UHY�
G½Ġ½\RU� EXUDGD�� ğX� DQNL� EDàOòOòNODUòQòQ� \DUDWWòàò� DUWòODU� YH� HNVLOHUOH� ·]HUN� ROPDODUò�
K£OLQGH�YH\D�EDĠND�ELU�\HUH�EDàODQPDODUò�K£OLQGH�NL�RUDVò�QHUHVL�RODFDN�NRQXVXQGD��
DUWòODU� HNVLOHU� NRQXVXQGD� ELU� ¨DOòĠPD� \DSPDODUò�� GHUOL� WRSOX� ELU� ¨DOòĠPD� \DSPDODUò�
JHUHNL\RU��%X�J·UHY�·QFHOLNOL�X]PDQ�DUNDGDĠODUD�G½Ġ½\RU��6RV\DO�LQFHOHPH�UDSRUX�L¨LQ�
GH�WDEL�ĠX�V·\OHQHELOLU��VRV\DO�LQFHOHPH�UDSRUX�\RNVD�¨RFXN�\DUJòODPDVò�\RNWXU��

6½OH\PDQ�%H\�VL]�LNLQFL�V·]�LVWHGLQL]�

<5'��'2���'5��)ï/ï=�'(0ï5�=�

%HQ�DOWòQò�GROGXUPDGòP��ROPDVò�JHUHNHQL�V·\OHGLP��%LOLP�E·\OHGLU�ELUD]�ELOL\RUVXQX]�

278580�%$ĝ.$1,�

(YHW��KDNOòVòQò]�+RFDP�

6�/(<0$1�%(<�

%L]� EX� EDàòPVò]OòN� NRQXVXQX� 1LKDW� %H\� LOH� D]� ·QFH� GòĠDUòGD� NRQXĠWXN�� 2�� EHQ� VDI�
NDUDUòPò�\D]DUòP�KL¨�NLPVHQLQ�GHQHWLPL�ROPD]�GHPLĠWL��%DàòPVò]OòN�EX\VD�EL]LPNLOHU�
]DWHQ�EDàòPVò]��6DGHFH�VDI�NDUDUòQ�RQD\ò�EL]GHQ�JH¨L\RU�YH�YHUGLNOHUL�UDSRUODUGD�KL¨ELU�
PHVOHNWDĠòPòQ� VRV\DO� KL]PHW� X]PDQODUòQD� EX� UDSRUX� GD� EX� ĠHNLOGH� KD]òUOD� GHGLàLQL�
GX\PDGòP�� 7DPDPHQ� EDàòPVò]� RODUDN� J·UHY� \DSò\RUODU� YH� KHU� YHUGLNOHUL� UDSRUX�
LVWLVQDVò]� RNX\RUXP�� %DĠND� DUNDGDĠODUòPòQ� RNX\XS� RNXPDGòàò� EHQL� LOJLOHQGLUPL\RU�
YH� EDàòPVò]� RODUDN� ¨DOòĠò\RUODU�� %DàòPVò]OòNWDQ�� PDDĠòQò]� NLP� YHUL\RU� GHGLP�� RUDGD�
GD� GHYOHW� YHUL\RU�� KHU� KDO½NDUGD� ELU� GHYOHW� NXUXPX� YHUHFHN� YH� ELU� NXUXP� DOWòQGD�
WRSODQDFDN�� %L]LP� VRV\DO� KL]PHW� X]PDQODUòPò]� $GDOHW� %DNDQOòàò� SHUVRQHOLGLU�� DGOL\H�
SHUVRQHOL�GDKL�GHàLOGLU��%DĠVDYFòOòNOD�KL¨ELU�EDàODQWòVò�\RNWXU��VDGHFH�LĠH�JHOLS�JLWPHVL�
NRQXVXQGD� GHQHWLPL� EL]H� YHULOPLĠWLU�� 9H� EHQ� ELU� VRV\DO� KL]PHW� X]PDQòQò� HUWHVL� J½Q�
PD¨WDQ�WRSODGòP��+HSLQL]H�WHĠHNN½U�HGL\RUXP��0XWODND�ELU�GHQHWLPLQLQ�ROPDVò�OD]òP�
DPD�K£NLP�WDUDIòQGDQ�DPD�EDĠND�ELULţ

278580�%$ĝ.$1,�

7DPDP�� HIHQGLP� \DQL� PXWODND� EXQX�� WDPDP�� DUNDGDNL� ELU� DUNDGDĠòP� V·]� LVWHPLĠWL��
6RQUD�VL]H�G·QHFHàLP�WHNUDU�O½WIHQ��$UND\D�V·]�YHUPL\RUX]�GL\H�HOHĠWLUL�DOò\RUX]�VRQUD��
�]HOOLNOH�X]PDQ�DUNDGDĠODUòPòQ�NRQXĠPDVòQò�LVWL\RUXP��

6(9*ï�+$1,0�

%HQ� GH� VRV\DO� ¨DOòĠPD� J·UHYOLVL� RODUDN� ¨DOòĠò\RUXP�� ����� VD\òOò� .DQXQśGD� ELU�
PDGGHVLQGH��QH�NDGDU�ELOPL\RUXP�D¨òNODPDVò�\DSòOPòĠ�PòGòU"�%L]LP�ELU�J·UHYLPL]�GH�
K£NLPLQ�YHUGLàL�GLàHU�LĠOHUL�\DSPDN��.DOGò�NL�EDàòPVò]�¨DOòĠPDNWDQ�NDVWòQò]�HPLQLP�NL�
E·\OH�K£NLPOHU�YDUGòU��EDàòPVò]�EòUDNò\RUODUGòU�IDNDW�EHQ�NHQGLP�����\òOGD�NDUĠòODĠWòàòP�
ĠX�� UDSRUODUD�NHVLQOLNOH�P½GDKDOH� V·]�NRQXVX���½QN½�\DUJòODPDQòQ�Kò]Oò� \DSòOPDVòQò�
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LVWL\RUODU�� 9H� VL]LQ� YHUGLàLQL]� WHGELU� NDUDUò� VDQNL� D\DNODUòQD� GRODQDQ� ELU� ĠH\PLĠ� JLEL�
GDYUDQòOò\RU�EHQ�GH�EXQX�HNOHPHN�LVWL\RUXP��

278580�%$ĝ.$1,�

7HĠHNN½U�HGHULP��7DEL�EXUDGD�VRUXQ�ĠX�HOEHWWH��PXKDNNDN�L\L�YH�N·W½�KX\OX�X\JXODPDODU�
YDUGòU��PXKDNNDN� L\L� LĠLQL�\DSDQODU�K£NLPOHU��N·W½�\DSDQODU�YDU��%XUDGD�·QHPOL�RODQ�
VLVWHPLQ�QDVòO�ROPDVò�JHUHNWLàL�QHOHU�VDàODU��QHOHU�JLGHU"

6(9*ï�+$1,0�

$PD�GHGLàLP�JLEL�·\OH�ELU�PDGGHQLQ�ROPDVò���

278580�%$ĝ.$1,�

<DQL� EXUDGD� GHGLàLP� JLEL� X]PDQ� DUNDGDĠODUGDQ� ·]HOOLNOH� ULFDP� ĠX�� KHUNHVLQ� ROXPOX�
YH\D� ROXPVX]� GHQH\LPOHUL� YDU�� 'HQH\LPOHUL� ROXPOX� RODQ�� K£NLPL\OH� LOHWLĠLPL� L\L�
RODQODU� EX� EDàOòOòNWD� ELU� VRUXQ� J·UP½\RUODU�� 2OXPVX]� RODQODU� GD� EX� EDàOòOòNWD� ELU�
VRUXQ�J·U½\RUODU��%XQODUGDQ�D\UòOòS��ELUD]�GDKD�\XNDUòGDQ�EDNòS�DFDED�QH�ROXU�ROPD]�
GL\H� ½]HULQGH� GXUPDN�� EX� NRQXGD� GHUOL� WRSOX� ELU� ¨DOòĠPD� \DSPDN� ·QFHOLNOH� X]PDQ�
DUNDGDĠODUD�G½Ġ½\RU��/½WIHQ�EX�NRQXGD�ELU�¨DOòĠPD�\DSòS��\D\òQOD\òQ�O½WIHQ��6RQUD�VL]H�
V·]�YHUHFHàLP��%X\XUXQ�

9(5'$�ï57ïĝ��*$/$7$6$5$<��1ñ9(56ñ7(6ñ�626<2/2-ñ�%�/�0��

0HUKDEDODU���QFHOLNOH�E½W½Q�NRQXĠPDFòODUD�WHĠHNN½U�HWPHN�LVWHULP��

%HQLP� VRUXP� PHVOHNWDĠòP� 6D\òQ� 0HKPHW� 6DàODPśD� RODFDN�� ğLPGL\H� NDGDU� VRV\DO�
LQFHOHPH� UDSRUODUò� EDàODPòQGD� LON� GHID� GX\X\RUXP� V·\OHGLàLQL]L� DPD� RODELOLU�� %HQLP�
GH�EX�·àOHGHQ�VRQUDNL�NRQXĠPDPòQ�ELU�SDU¨DVòQGD�WDP�GD�\DUJò¨ODUòQ��HQ�D]òQGDQ�ELU�
NòVPòQòQ��VRV\DO�¨DOòĠPD�J·UHYOLOHULQH�ELU�KD\OL�GHàHU�YHUGLàLQH�GDLU�J·]OHPOHU�PHYFXW��
'HPHN�NL�IDUNOò�WHFU½EHOHU��IDUNOò�EDNòĠ�D¨òODUò�YDU���9H�DGLO�\DUJòODUGD�EXOXQDELOPHN�L¨LQ�
KHU�K£OGH�ELUD]�GDKD�JHQHOH�\·QHOLN�GDKD�PDNUR�¨DOòĠPDODUD�GD�\·QHOPHPL]�JHUHNPHNWH�
GL\H� G½Ġ½Q½\RUXP�� �DOòĠPDQò]� JHU¨HNWHQ� ¨RN� LOJLQ¨�� ERĠOXN� GROGXUXFX� ELU� DUDĠWòUPD��
9H� EXUDGD� EXOXQDQ� KHUNHVLQ� KHPƲNLU� ROGXàX� ½]HUH� ¨RN� DPD� ¨RN� LKWL\D¨� YDU� E·\OH�
¨DOòĠPDODUD��6DQòUòP�EX�RWXUXPX�EX�GHQOL�·QHPVL\RU�ROPDPò]�GD�EXQXQ�L¨LQ��

6RV\DO� ¨DOòĠPD�J·UHYOLOHULQLQ�ELU�PHVOHN�JUXEX�RODUDN� �YH�KL¨� GH� NROD\� ĠDUWODU� DOWòQGD�
¨DOòĠPD\DQ�ELU�PHVOHN�JUXEX�RODUDN��DUWòVò�YH�HNVLVL�LOH�WDUWòĠòOPDVò�LVH�D\UòFD�HO]HP��$NVL�
WDNWLUGH�NRUXPDFò�DGDOHWLQ�HQ�WHPHO�DNW·UOHULQGHQ�ELULQL�J·]�DUGò�HWPLĠ�RODFDàò]�NL�EX�GD�
Ġ½SKHVL]�NDEXO�HGLOHPH]�ELU�GXUXP����$QNDUD�$GOL\HVLQGH�JHU¨HNOHĠWLUGLàLQL]�EX�DUDĠWòUPD\ò�
DFDED�GLàHU�DGOL\HOHUH�GH�\D\PD\ò�G½Ġ½Q½\RU�PXVXQX]"�=LUD�HàHU�GRàUX�QRW�HWWL\VHP��
VHNL]�J·U½ĠPHFL�½]HULQGHQ�VDGHFH�LNL�WDQHVL�VRV\DO�¨DOòĠPD�J·UHYOLOHULQGHNL�IDUNòQGDOòàòQ�
DUWò\RU�ROGXàXQX�J·]OHPOHPLĠ���UQHàLQ��KHU�QH�NDGDU�HQIRUPHO�J·U½ĠPHOHUGHQ�LEDUHW�GH�
ROVD��\DUJò¨ODU�½]HULQH�\½U½WW½à½P�¨DOòĠPDGD�EHQLP�ELUD]�GDKD�IDUNOò�J·]OHPOHULP�ROGX�
VRV\DO�¨DOòĠPD�J·UHYOLOHUL�QH]GLQGH����$QFDN�DUDĠWòUPDQòQ�VRUXQVDOòQò�EX�WHĠNLO�HWPHGLàL�
L¨LQ�KHUKDQJL�ELU�JHQHOOHPH�\DSPDP�¨RN�\DQOòĠ�ROXU�WDEL����7HĠHNN½U�HGHULP
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%HQ� WHĠHNN½U� HGHULP�� %L]� EX� ¨DOòĠPD\ò� �RFXN� $GDOHW� 6HPSR]\XPX� \DSòODFDàòQò�
·àUHQLQFH�KHPHQ� NDUDU� YHUGLN� YH� JHU¨HNOHĠWLUGLN�� %L]� EX� ¨DOòĠPDQòQ� D\DNODUòQò� Ġ·\OH�
ROXĠWXUPD\ò� G½Ġ½Q½\RUX]�� �RFXN� DGDOHW� VLVWHPLQLQ� GLàHU� XQVXUODUò� RODQ�� SROLVOHU��
K£NLP�VDYFòODU� YH� LĠLQ� òVODKHYL� ER\XWXQX� D\Uò� D\Uò� ER\XWODUòQò� GD� LĠLQ� L¨LQH� NDWDUDN�
7½UNL\H� JHQHOLQH� \D\DUDN� GDKD� JHQLĠ� NDSVDPOò� ELU� GHàHUOHQGLUPH� ROXĠWXUDFDN� ĠHNOH�
G·Q½ĠW½UPH\L�LVWL\RUX]�EL]��GHYDPòQò�JHWLUHFHàL]�LQĠDOODK�

278580�%$ĝ.$1,�

6L]H� V·]� YHUHFHNWLP�� VRQUD� %DĠNDQòP� VL]� V·]� LVWHPLĠWLQL]�� �Q� WDUDID� DODELOLU� PL\LP�
O½WIHQ"� /½WIHQ� VRUXODUò� NòVD� VRUDUVDQò]� GDKD� ¨RN� NLĠL\H� V·]� YHUPHN�� GDKD� ¨RN� NLĠL\L�
GLQOHPHN�LVWL\RUX]�R�\½]GHQ��%X\XUXQ�HIHQGLP�

'(5<$�.$<0$�*�1(ĝ��$1.$5$�$'/ñ<(6ñ��2&8.�0$+.(0(6ñ�626<$/�+ñ=0(7�8=0$1,

0HUKDED�� %XUDGD� \DĠDGòàòPò]� ELU¨RN� VòNòQWò� DQODWòOGò�� %LU¨RN� PDKNHPHGHQ�
J·UHYOHQGLUPHOHU� JHOL\RU� YH� ĠXQX� IDUN� HGL\RUXP�� KHU� PDKNHPH� YH� KHU� K£NLPH� J·UH�
IDUNOò�̈ DOòĠPDODU�\½U½W½O½\RU��<DQL�EHQ�KHSVLQH�JLWWLàLPGH�IDUNOò�̈ DOòĠPDODU�\½U½WW½à½P�
ROX\RU��¨½QN½�·Q½P½]H�ELU¨RN�HQJHO�NRQX\RU��%X�QHGHQ�ND\QDNODQò\RU"�%L]LP�PHVOHNL�
J·UHYOHULPL]L�QDVòO�LFUD�HWPHPL]�JHUHNWLàLQH�GDLU�\·QHWPHOLNOHULPL]LQ�ROPDPDVòQGDQ��
7HPHO�VRUXQ�EX��0HVHOD�PDàGXU�LIDGHOHUL��VDGHFH������PDGGHGH�ŝ8]PDQ�EXOXQGXUXOXU�Ş�
%XOXQGXUXOXU�� VDNVò� GD� EXOXQGXUXODELOLU� ELU� GXUXĠPD� VDORQXQGD�� <DQL� EXQXQ� L¨HULàL�
GROGXUXOPDGòàò� V½UHFH� NH\Ʋ� X\JXODPDODU� KHU� ]DPDQ� RODFDN�� KHU� K£NLPGH�� KHU�
PDKNHPHGH��KHU�LOGH��KHU�DGOL\HGH�IDUNOò�X\JXODPDODU�PXWODND�NDUĠò�NDUĠò\D�NDODFDàò]��
0HVHOD�EHQ�HQ�EDVLW�·UQHN�YHUL\RUXP��PDàGXU�LIDGHOHUL�L¨LQ�J·UHYOHQGLUPHOHU�JHOL\RU��
ELU�J½Q� L¨HULVLQGH�ELU¨RN�NH]�JHOL\RU��'DKD�·QFHGHQ�EDQD�\D]òOò�RODUDN�ELOGLULOPHPLĠ�
PDKNHPHOHUH� JLWPL\RUXP�� <DQL� HWLN� EXOPX\RUXP� YH� JLWPL\RUXP�� +D� JLGHQ�
DUNDGDĠODUòPò]�ROX\RU�PX��ROX\RU��%D]HQ�¨RN�½]½O½\RUXP�PDàGXU�VDDWOHUFH�EHNOL\RU��
JLWPHN�]RUXQGD�NDOò\RUXP�\LQH�¨RFXàX�G½Ġ½QHUHN�JLGL\RUXP�DPD�HWLN�EXOPX\RUXP��
<DQL�EX�\DQOòĠ�LĠOH\HQ�̈ DUNòQ�ELU�D\DàòQGD�ROPDN�LVWHPL\RUXP��<DQL�EX�ELOH�IDUNOò��EXQXQ�
\·QHWPHOLNOHUOH� GHVWHNOHQPHVL� OD]òP�� $LOH� 0DKNHPHOHUL� <·QHWPHOLàL� YDU�� L¨HULVLQGH�
SVLNRORJ��SHGDJRJ�\D�GD�VRV\DO�KL]PHW�X]PDQò�PHVOHN�D\UòĠòPò�\RN���RFXN�PDKNHPHOHUL�
GH�E·\OH��%HQ�ELU�VRV\DO�KL]PHW�X]PDQò\òP��SHGDJRJOD�D\Qò�LĠL�\DSò\RUXP��SVLNRORJOD�
D\Qò� LĠL� \DSò\RUXP�� +D� EXQXQOD� LOJLOL� ¨DOòĠPDODU� \DSPò\RU� PXVXQX]"� <DSò\RUX]��
%LU¨RN� NH]� $GDOHW� %DNDQOòàò� \HWNLOLOHUL� LOH� J·U½ĠW½N�� 3HUVRQHO� *HQHO� 0½G½U½�� 6WUDWHML�
GH� G£KLO� ROPDN� ½]HUH�� %L]� ĠXQX� IDUN� HWWLN�� EL]� RQODUOD� D\Qò� SHQFHUHGHQ� EDNPò\RUX]��
<DQL� EHQ� ELU� PDàGXUX� GXUXĠPD� NRULGRUXQGD� J·U½ĠPH� \DSPDN� ]RUXQGD� NDOò\RUXP�
GL\RUXP�� NDUĠòGDNL� EDQD� EXQGDQ� ½FUHW� DODPD]VòQ� GL\RU�� %HQ� RQX� V·\OHPL\RUXP��
\DQL�½FUHW�XPXUXPGD�GHàLO�QH�\D]DU��QH�\D]PD]�EL]LP� L¨LQ�VRUXQ�GHàLO��%L]�KL]PHWLQ�
NDOLWHOL�K£OH�JHWLULOPHVLQGHQ�EDKVHGL\RUX]��WDEL�NL�WòUQDN�L¨LQGH�V·\O½\RUXP��RQODUòQ�GD�
WHPHO�DPDFò�KL]PHWL�NDOLWHOL�K£OH�JHWLUPHN�DPD�EL]LP�NDOLWH�DQOD\òĠòPò]OD�JHU¨HNWHQ�
EX� G½]HQLQ�� VLVWHPLQ� ROXĠPDVòQD� NDUDU� YHUHQOHULQ� EDNòĠ� D¨òVò� ¨RN� IDUNOò�� %XQXQ� L¨LQ�



� � ����

¨DOòĠPDODUòPò]D� GHYDP� HGHFHàL]�� JHU¨L� DUWòN� EL]L� KHUKDQJL� ELU� ĠHNLOGH� ¨DàòUPò\RUODU�
HàHU�EXUDGD�YDUVD�EL]�\LQH�KD]òUò]��¨DOòĠPDODUòPò]ò�WDPDPODGòN��¨DOòĠPD\D�KD]òUò]�DPD�
O½WIHQ�\DQL�EX�IDUNOòOòNODUòQ�RUWDGDQ�NDONPDVò�L¨LQ��EHOLUOL�ELU�VWDQGDUGòQ�ROXĠPDVò�L¨LQ�
\·QHWPHOLNOHULPL]L�LVWL\RUX]��<·QHWPHOLNOHULPL]�L¨HULVLQGH�PHVOHN�·UJ½WOHULPL]LQ�G£KLO�
HGLOPHVLQL�LVWL\RUX]��

278580�%$ĝ.$1,�

7HĠHNN½U� HGHULP�� %DĠNDQòP� VL]� V·]� LVWHPLĠWLQL]�� DUNDGDQ� ELU� DUNDGDĠòPD� VRQUD� V·]�
YHUHFHàLP�� ELU� GH� VL]H� V·]� YHULS� ELWLUHFHàLP� HIHQGLP�� �¨� VRUX� DODFDàòP�� <·QHWPHOLN�
HNVLNOLàL�NRQXVXQGD�KDNOòVòQò]�DPD�ĠXQD�GD�YXUJX�\DSPDPD�L]LQ�YHULQ�O½WIHQ���RFXN�
.RUXPD�.DQXQX�8\JXODPD�<·QHWPHOLàLśQGHQ�X]PDQODU�NRQXVXQGD�\HWHUVL]�GH�ROVD�ELU�
¨HU¨HYH�KL¨�ROPD]VD��HQ�D]òQGDQ�R�¨HU¨HYH\L�KD\DWD�JH¨LUPHN�NRQXVXQGD�KHS�ELUOLNWH�
JD\UHW�HWPHOL\L]��%X\XUXQ�%DĠNDQòP�

.$7,/,0&,�

7HĠHNN½U�HGL\RUXP��*HU¨HNWHQ�̈ RN�J½]HO�VXQXPODU�ROGX��̈ RN�ID\GDODQGòN��VDà�ROXQ��ğLPGL�
X]PDQODUOD�LOJLOL�RODUDN�VDORQD�ĠXQX�VRUPDN�LVWL\RUXP��PDKNHPH��·]HOOLNOH�PDKNHPH�
NDGURVXQGD�ROXS�GD�GòĠDUò\D�VRV\DO�LQFHOHPH\H�JLGHQ�KL¨�ROGX�PX"�.D¨�NLĠL�YDU�E·\OH"�
�UQHàLQ� EL]LP� ñ]PLUśGH� VRV\DO� KL]PHW� X]PDQò� DUNDGDĠODUòPò]� GòĠDUò\D� JLWPL\RUODU�
YH� VRV\DO� LQFHOHPHOHUGH� RQODUò� J·UPHN� LVWHULP� ·]HOOLNOH�� .D¨� WDQH� ROGXàXQX� PHUDN�
HGL\RUXP�EHQ�GH��9H�·]HOOLNOH�VRV\DO�LQFHOHPHOHUL�����RFXNODUòQ�RGDODUòQD�JHWLULOPHVLQL��
RGDODUòQGD�\DSWòNODUò� J·U½ĠPHOHUGHQ� VRQUD�GD�EL]H� VRV\DO� LQFHOHPH� UDSRUX�RODUDN�R�
UDSRUODUò� LEUD]� HGL\RUODU��0DDOHVHI� EX� E·\OH�� %HQLP� \DUJò¨� DUNDGDĠODUòP� GD� EXUDGD��
ñ]PLU�X\JXODPDVòQGD�E·\OH��$QNDUDśGDNL� UDSRUODUò� GD�J·UPHN� LVWHULP��%HQ�X]PDQODU�
NRQXVXQGD�¨RN�E½\½N�EHNOHQWLVL�RODQ�ELU�\DUJò¨WòP��·]HOOLNOH�PDKNHPH�NDGURODUòPò]D�
EXQODUòQ� DWDQPDVòQò� EL]� ·]OHPOH� EHNOHGLN�� $UNDGDĠODU� JHOGLNWHQ� VRQUD� EL]� ·]HOOLNOH�
RQODUD�ELU�J·UHY�̈ HU¨HYHVL�̈ L]GLN��D]�·QFH�0XUDW�%H\śLQ�GHGLàL�JLEL�<·QHWPHOLNśWHNL�WHGELU�
NDUDUODUòQòQ�LQID]òQGD�VRV\DO�̈ DOòĠPD�J·UHYOLOHULQLQ�J·UHYOHULQL�RQODUD�DQODWWòN��'HGLN�NL��
EDNòQ�VL]�PDKNHPHOHULQ�½¨�D\OòN�LQFHOHPHOHULQL��KDWWD�RQGDQ�VRQUDNL�GHQHWLP�SODQODUò�
YH� UDSRUODUòQòQ� GHQHWOHQPHVLQL� EL]OHU� L¨LQ� \DSòQ� YH� EXQX� ELUOLNWH� JHU¨HNOHĠWLUHOLP��
%XQODUò�LQFHOH\LQ��LOJLOL�NXUXPODUOD�WHPDV�HGLQ��HNVLNOHUL�RQODUD�NRQXĠXQ��LOHWLQ��VRQX¨�
UDSRUODUòQD�NDGDU�GD�EXQODUò� WDNLS�HGLQ�YH�HQ�·QHPOLVL�EL]H� LVWDWLVWLN�KD]òUOD\òQ��%L]��
ND¨�WHGELU�NDUDUò�YHUPLĠL]��EXQODU�QHUH\H�J·QGHULOPLĠ��RUDGD�QHOHU�\DSòOPòĠ��VRQX¨�QHOHU�
ROPXĠ"�$PD�E½\½N�ELU� KD\DO� NòUòNOòàò�� <DQL�EL]� ŝ<DKX� ¨DOòĠPDODUòQò]GD�QH� YDU�� KD\GL�
JHWLULQ�Ş�IDODQ�GHGLàLPL]�]DPDQ�ELU�KDUHNHWOHQPH�ROX\RU��DUNDVòQGDQ�EDNò\RUVXQX]�ELU�
VD\IDGDQ�LEDUHW�ELU�VRQX¨�UDSRUXQD�EHQ]HU�ELU�ĠH\�JHWLULOPLĠ��RQGDQ�VRQUD�EL]�ELU�GDKD�
VRUPDGDQ� LNLQFL�ELU�G·Q½Ġ�GH�PDDOHVHI�ROPX\RU��ğLPGL��HYHW��NHVL\RUXP�DUWòN��$FDED�
VRUXQ�EL]GH�PL"�<DQL�EL]�PL�\HWHUL�NDGDU�½]HULQGH�GXUPX\RUX]"�ğLPGL�EDàòPVò]OòNWDQ�
IDODQ�EDKVHGLOGL�GH�DUNDGDĠODU��\DQL�EL]OHU�ED]ò�ĠH\OHUL�VRUPDGDQ�EL]H�G·Q½Ġ�ROPDGòàò�
K£OGH�EL]�EX�DUNDGDĠODUò�ELU�GH�EDàòPVò]�RODUDN�EòUDNWòàòPò]GD�DFDED�QH�\DSDFDNODU�
RQX�PHUDN�HGL\RUXP��7HĠHNN½UOHU�
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(YHW��V·\OHGLàLQL]�JLEL�PXKDNNDN�EXQXQ�KHU�D¨òGDQ�WDUWòĠòOPDVò�JHUHNLU��7DEL�¨RFXàXQ�
VRV\DO� ¨HYUHVLQL� J·UPHGHQ� �DUNDGDĠòP� O½WIHQ� NHQGLQL]� LĠDUHW� HGLQ�� VL]H� YH� VL]H� V·]�
YHUHUHN�ELWLUHFHàLP��̈ RFXàXQ�VRV\DO�̈ HYUHVLQL�J·UPHGHQ�KD]òUODQDQ�ELU�VRV\DO�LQFHOHPH�
UDSRUX�DQFDN�VRV\DO�J·U½ĠPH�UDSRUX�RODELOLU�HOEHWWH��

0�5�99(7�%$<5$.��$ñ/(�9(�626<$/�32/ñ7ñ.$/$5�%$.$1/,ß,�626<$/�+ñ=0(7�8=0$1,�

6RV\DO�¨DOòĠPD�J·UHYOLVLQLQ�WDQòPòQòQ�GHàLĠWLàLQL��L¨LQH�LĠ�ND\JòVò��LĠH�\HUOHĠPH�ND\JòVò�
WDĠò\DQ� \D� GD� NDGUR� DOPD� ND\JòVò� WDĠò\DQ� ED]ò� PHVOHN� JUXSODUòQòQ� G£KLO� HGLOGLàLQL�
)LOL]� +RFDP� V·\OHGL�� ]DWHQ� ELU¨RàXPX]� GD� ELOL\RUX]� EXQX�� <DQVòPDODUòQòQ� GD� JHU¨L�
VòNòQWòODUòQòQ�GD�QH�RODELOHFHàLQL�V·\OHGL�DPD�EHQ�KDQL�$GDOHW�%DNDQOòàòQGD�ROPDGòàòP�
L¨LQ� ¨RN� ELOHPL\RUXP�� %HQ�0XUDW� %H\śL� GDKD� ·QFHOL� NRQJUHOHUGHQ� GH� ¨RFXN� LKPDO� YH�
LVWLVPDU�JLEL�NRQJUHOHUGHQ�GH�ELOL\RUXP��¨RFXN�DODQòQD�NDUĠò�GD�KDVVDV��JHU¨L�EXUDGD�
GD�PRGHUDW·U� DPDţ�%HQ� \DQVòPDODUòQòQ� QDVòO� ROGXàXQX�PHUDN� HGL\RUXP� LĠLQ� D¨òàò��
%H\HIHQGL� GH� V·\OHGL�� VRV\DO� LQFHOHPH� UDSRUODUòQòQ� \HWHUVL]� ROGXàXQX� \D� GD� VRV\DO�
LQFHOHPH� UDSRUODUòQD�GD�JHUHNHQ�·QHPLQ� YHULOPHGLàLQL�� $VOòQGD�EXQODU� ELUD]�QHGHQ�
VRQX¨�LOLĠNLVL�JLEL�GH�ROGX��R�\½]GHQ�KDQL�DODQD�\DQVòPDODUò�QHOHU��\DQL�VRV\DO�¨DOòĠPD�
J·UHYOLVLQLQ� L¨LQH� GLàHU� PHVOHN� JUXSODUòQòQ� NDWòOPDVò\OD� ELUOLNWH� QHOHU� ROGX"� 1DVòO�
\DQVòPDODUò�YDU"�

278580�%$ĝ.$1,�

/½WIHQ� PLNURIRQX� VL]H� WDĠòUNHQ� NòVDFòN� ĠXQX� V·\OH\H\LP�� $GDOHW� %DNDQOòàòQòQ� QH�
\DSWòàòQò� GD� EHQ� ELOPL\RUXP�� %DNDQOòNWD� ¨DOòĠDQ� ELUL� GHàLOLP� DPD� LNL� \òOGòU� $GDOHW�
%DNDQOòàò�\HQL�X]PDQ�DOòPò�\DSPò\RU��%XQXQ�JHUHN¨HVL�RODUDN�GD�+RFDPòQ�GD�V·\OHGLàL�
JLEL�EX�NRQXGD�ELU�¨DOòĠPD�\DSWòàòQò�V·\O½\RU��¨DOòĠPD�QH�G½]H\GH�ELOPL\RUX]��8]PDQ�
DUNDGDĠODUòP��·]HOOLNOH�EX�DODQGD�¨DOòĠDQ�DNDGHPLV\HQOHULQ�YH�X]PDQODUòQ�%DNDQOòàò�
EX� DQODPGD� HWNLOHPHOL�� NXOLV� IDDOL\HWL� \DSPDVò� JHUHNWLàLQL� G½Ġ½Q½\RUXP� EX� VLVWHPL�
JHOLĠWLUPHVL� NRQXVXQGD�� 8]PDQ� DUNDGDĠODUGDQ� EHQ� KHS� ELU� ĠH\� GDKD� LVWL\RUGXP��
O½WIHQ�� $GDOHW� %DNDQOòàòQòQ� VL]LQOH� D\Qò� GLOL� NRQXĠDELOPHVL� L¨LQ� $GDOHW� %DNDQOòàòQGD�
J·UHYOL�ELU�X]PDQOD�WHPVLO�HGLOPHQL]L�VDàODPD\D�¨DOòĠòQ��%LU�ĠXEH�P½G½U½�G½]H\LQGH�
ƲODQ� HQ� D]òQGDQ�� ELU� DUD� NDGURGD� ELU� X]PDQ� ¨DOòĠPDVòQò� VDàODPD\D� ¨DOòĠòQ�� ¨½QN½�
KDNLNDWHQ�EDĠND�GLOGH�NRQXĠX\RUX]��%X�L\L�ELU�ĠH\�DVOòQGD��VL]LQOH�D\Qò�GLOGH�NRQXĠPDN�
LVWHPL\RUX]��)DUNOò�EDNDOòP�DPD�ELUELULPL]H�DQOD\DFDN�NDGDU�GD�ELUELULPL]L�WDQò\DOòP��
%X\XUXQ�HIHQGLP�

3(59ï1� 781$�� $ñ/(� 9(� 626<$/� 32/ñ7ñ.$/$5� %$.$1/,ß,� ñ67$1%8/� ñ/� 0�'�5/�ß��
�2&8.�+ñ=0(7/(5ñ�ğ8%(�0�'�5��

ñ\L� J½QOHU�� ����� \òOò� PH]XQX\XP�� )LOL]� +RFDPD� GD� VD\JòODU� VXQX\RUXP�� ğLPGL� ���
\òOGòU� ¨RFXN� KL]PHWOHULQGH� ¨DOòĠò\RUXP�� ĠX� DQGD� GD� LGDUHFL� SR]LV\RQXQGD\òP�� 'DKD�
·QFHNL� PHYFXW� GXUXPGD� EL]� NHQGL� NXUXPXPX]GD� EHQ� SVLNRORJ� DUNDGDĠODUòPOD� GD�
GDQòĠPDQOòN� WHGELULQGH� YH� VRV\DO� LQFHOHPHOHUGH� VRV\DO� LQFHOHPH� UDSRUX� KD]òUODPD�



� � ����

NRQXVXQGD� ¨DOòĠWòN�� 9H� KHP� NHQGL�PH]XQ� DUNDGDĠODUòP� YH� RQODU� DUDVòQGDNL�� GLVLSOLQ�
DUDVòQGDNL� YDND� \DNODĠòPOD� LOJLOL� IDUNODUò� GD� J·UG½P� EL]]DW� X\JXODPDGD� GD�� )DNDW�
KHP�NHQGL�%DNDQOòàòP�KHP�ñVWDQEXO�6+�(.�YH�$GDOHW�%DNDQOòàòQGDNL�HQ�E½\½N�VòNòQWò�
ĠX�� VRV\DO� LQFHOHPH�� VRV\DO� KL]PHW� X]PDQòQòQ�� VRV\DO� ¨DOòĠPDFòQòQ� VDGHFH� VRV\DO�
LQFHOHPH� UDSRUX� \D]PDN� JLEL� ELU� J·UHYL� YH� ELU� HàLWLP� DOGòàò� DQODĠòOò\RU�� +£OEXNL�
VRV\DO� LQFHOHPH�UDSRUX�+RFDPò]�GD�ELOL\RU�VDGHFH�ELU� LQFHOHPHQLQ� UDSRUODĠWòUòOPDVò��
ELU�GHUVLPL]�VDGHFH��+£OEXNL�EL]LP�PHVOHN�RODUDN�DODQòPò]OD� LOJLOL� ¨RN�GDKD� IDUNOò�YH�
JHQLĠ�\DSWòàòPò]�LĠOHU�YDU��$GDOHW�%DNDQOòàòQGDNL�ELU�RGDGD�\DSòODQ�J·U½ĠPHQLQ�VRV\DO�
LQFHOHPH�UDSRUX�RODUDN��PHVOHNL�ELU�UDSRU�RODUDN�DGODQGòUòOPDVò�GD�PDDOHVHI�ROD\ò�EX�
K£OH�JHWLUGL��'LàHU�PHVOHN�JUXSODUòQòQ�GD�\DSDELOHFHàL�EDVLW�ELU�LĠ��QH�YDU�NL�LĠWH�RGDGD�
ELU� J·U½ĠPH\H� G·QG½�� $\Qò� ĠHNLOGH� NHQGL� %DNDQOòàòPGD� GD� VRV\DO� ¨DOòĠPDFò� VDGHFH�
UDSRU� \D]DQ� ELU� NLĠLGLU�� ND¨� UDSRU� \D]Gò\D� G·Q½QFH� GH� D\Qò� ĠHNLOGH� RUDGD� GD� EXQXQ�
GD� ELU� \DQVòPDVò� RODUDN� NHQGL� %DNDQOòàòPGD� GD� EXQXQ� \DSòOPDVò� LVWHQHFHNWLU� GL\H�
G½Ġ½Q½\RUXP��ğX�DQ��RFXN�+L]PHWOHUL�*HQHO�0½G½UO½à½śQ½Q�ELU�\D]ò�LOH�EXQXQOD�LOJLOL�
ELU�¨DOòĠPD�EDĠODWPD�LVWHàL�GH�ROGX�]DWHQ��$PD�VRV\DO�KL]PHW�X]PDQò�RODUDN�\òOODUGòU�
EX�LĠLQ�L¨LQGH�RODQ��EXQX�RNXPXĠ�RODQ��\½NVHN�OLVDQVòQò�\DSPòĠ�RODQ�ELU�NLĠL�RODUDN�YH�
VRV\DO�¨DOòĠPD�J·UHYOLVLQGH�GH�NHQGL�PHVOHàLPLQ�DGòQò�J·UPHN�EHQL�JHU¨HNWHQ�½]½\RU�
YH�FDQòPò�DFòWò\RU��+HU�LNL�VXQXPGD�G½Q�YH�EXJ½Q�\DEDQFò�PLVDƲUOHU�ŝVRFLDO�ZRUNHUŞ�
GL\RU�� VRV\DO� ¨DOòĠPD� J·UHYOLVL� GHPL\RU�� <DQL� QH\H�� QHGHQ� DODUDN� E·\OH� ELU� WDQòP�
\DSòOGò"�1HGHQ�DUNDGDĠODUòPò]�NHQGL�PHVOHN�XQYDQòQò�NXOODQPò\RU�GD�VRV\DO�¨DOòĠPD�
J·UHYOLVL\LP� GL\RU"� <DQL� KHUNHVLQ� NHQGL� PHVOHNL� XQYDQò� YDU�� <DQL� VDGHFH� R� WDQòPò�
\DSDUDN�K£NLPOHULPL]��·]HOOLNOH�̈ RFXN�DODQòQGD�GD�LKWLVDVODĠPòĠ�NLĠLOHUH�LKWL\DFò�YDUNHQ�
ELU� NDUDU� YHULUNHQ� ELOLUNLĠL� RODUDN� J·UG½à½� NLĠLQLQ� VRV\DO� KL]PHW� X]PDQò� ELOH� GHàLO��
¨RFXNOD�LOJLOL��KXNXNOD�LOJLOL��DLOH�LOH�LOJLOL�WDP�GHUV�DOPDPòĠNHQ�D\UòFD�EX�DODQGD�·]HO�
VHUWLƲNDODUD� LKWL\D¨�YDU� LNHQ�E·\OH�ELU�ĠH\H�QDVòO�NDUDU�YHUHFHNOHU��EL]H�QDVòO�UDSRUODU�
JHOHFHN"�+DQJL� ¨RFXàX�QH�NDGDU�PDàGXU� HGHFHàL]�ELOHPL\RUXP���RN�EDVLW�ELU� ·UQHN�
YHUH\LP�EHQ����

278580�%$ĝ.$1,�

/½WIHQ�NòVD�YHULUVHQL]��ELWLUHFHàLP�

3(59ï1�781$�

6RQ� F½POHPL� V·\O½\RUXP�� <DQL� EL]H�� ñO� 0½G½UO½à½QH� GRàUXGDQ�PDKNHPHOHULPL]GHQ�
GDQòĠPDQOòN�WHGELUL�JHOL\RU�X\JXODPDPò]�L¨LQ�EXQD�EHQ]HU�YH�EHQ�R�UDSRUODUò�ELODKDUH�
EL]�LVWL\RUX]�YH�J·U½\RUX]�DUNDGDĠODUòPò]òQ�UDSRUODUòQò���RN�EDVLW�ELU�KDWD�YDU�·UQHàLQ��
+RFDPò]òQ� GD� GHGLàL� JLEL� EX� ¨RFXNOD� LOJLOL� GLàHU� KL]PHWOHUL� ELOPHN� OD]òP�� EL]� EXQX�
PHVOHàLPL]L� ·àUHQL\RUX]� EXQX�� �]½UO½� ELU� ¨RFXN� L¨LQ� VDàOòN� WHGELUL� LVWL\RU�� +D\òU��
·]½UO½�¨RFXN�L¨LQ�VDàOòN�WHGELUL�LVWHQPH]���]½UO½�VDàOòN�UDSRUX�KD]òUODWòOòU��HYGH�EDNòP�
KL]PHWLQGHQ�\D�GD�GLàHU�·]HO�HàLWLP�KL]PHWLQGHQ�\DUDUODQGòUòOPDVò�VDàODQòU��<DQL�ĠLPGL�
WDEL�ELU�SHGDJRJ�DUNDGDĠòP��ELU�SVLNRORJ�DUNDGDĠòP�EXQX�QHUHGHQ�ELOVLQ"�%LOHPH]��2�
VDàOòN�WHGELUL\OH�XàUDĠòU�GXUXU��7HĠHNN½U�HGL\RUXP�



Ç o c u k l a r  i ç i n  A d a l e t  S e m p o z y u m u - Y A R G I L A M A

����

278580�%$ĝ.$1,�

(IHQGLP�EHQ�GH�¨RN�WHĠHNN½U�HGL\RUXP��

'HàHUOL�NDWòOòPFòODU�NòVDFòN�ELU�·]HW�\DSPDN�JHUHNLUVH��E½W½Q�ELU�WRSODQWò�VRV\DO�̈ DOòĠPD�
J·UHYOLVL� RODUDN� WDQòPODQDQ�DGOL� VLVWHPGHNL� X]PDQODUòQ� URO� YH� VRUXPOXOXNODUòQòQ� QH�
ROGXàX� NRQXVXQGD� ELU� NDUPDĠD� \DĠDGòàòPò]ò�� EX� NRQXGD� ELU� ¨DOòĠPD\D� NHQGLPL]LQ�
·QFHOLNOH� EXQX� WDQòPODPD\D� LKWL\DFòPò]� ROGXàXQX� J·VWHUL\RU�� 7DEL� ĠXQX� V·\OHPHN�
JHUHNLU��PH]XQ�ROGXàXPX]�RNXOXQ�EL]H�YHUGLàL�DNDGHPLN�XQYDQ�LOH�PHVOHNL�XQYDQòPò]�
KHU� ]DPDQ� ELUELULQH� X\PD]�� 0HVHOD� EL]� GH� K£NLPOLN� IDN½OWHVL� PH]XQX� GHàLOLP� EHQ��
KXNXN�IDN½OWHVL�PH]XQX\XP��%LU�KXNXN¨X�RODUDN�PH]XQ�ROGXP�DPD�K£NLPOLN�PHVOHàLQL�
LFUD�HGL\RUXP��'ROD\òVò\OD�ED]HQ� LFUD�HWWLàLPL]�PHVOHN� LOH�PH]XQ�ROGXàXPX]�RNXOXQ�
XQYDQò�IDUNOòODĠDELOLU�DPD�EXUDGD�·QHPOL�RODQ�)LOL]�+RFDPòQ�V·\OHGLàL�JLEL�DFDED�EX�
PH]XQ�ROGXàXPX]�RNXO�� LFUD� HGHFHàLPL]�PHVOHàLQ� JHUHNOHULQL� EL]H� VDàOò\RU�PX� �GDQ�
JLWPHN� JHUHNLU� EHONL� GH�� %XQX� VDàOò\RUVD� XQYDQODUòPò]GDQ� ¨RN� GRQDQòPODUòPò]òQ�
½]HULQGH�GXUPDN�JHUHNL\RU�

%HQ� VDORQD�� GHàHUOL� NRQXĠPDFòODUD� L¨WHQ� WHĠHNN½UOHULPL� VXQX\RUXP�� �RN� HàLWLFL��
GR\XUXFX\GX�EHQLP�L¨LQ�GH��$GLODQH�ELU�\·QHWLP�VHUJLOHPH\H�¨DOòĠWòP��WHĠHNN½U�HGHULP��
6D\JòODU�VXQDUòP��

<5'��'2���'5��)ï/ï=�'(0ï5�=�

%LU� WHN� F½POH� V·\OHPHN� LVWL\RUXP�� $VOòQGD� VRQ� \òOODUGD� ½]HULQGH� GXUXODQ� ELU�
NDYUDP� YDU�� W½P� VLVWHPOHULQ� LQVDQFòOODĠWòUòOPDVò\OD� LOJLOL�� 'ROD\òVò\OD� KXNXN�� NHQGL�
L¨HULVLQGH� NXUDOODUò� RODQ� KDWWD� NDWò� NXUDOODUò� RODQ� ELU� VLVWHP� YH� GROD\òVò\OD� KXNXNXQ�
LQVDQFòOODĠWòUòOPDVò�GD�EX�PHVOHN�JUXSODUòQòQ�NDWNòVò\OD�RODELOHFHN�ELU�ĠH\��'ROD\òVò\OD�
]DWHQ�VRQ�V·]�KHS�K£NLPOHULQ��.DUDUò�RQODU�YHUL\RUODU�DPD�RQODUòQ�EX�NDUDUODUò�GDKD�
VDàOòNOò�� GDKD� UDKDW� YHUHELOPHOHUL� L¨LQ� EX� PHVOHN� HOHPDQODUòQD� JHUHNVLQLPOHUL� YDU��
'ROD\òVò\OD�VL]�EL]�GL\H�ELU�ĠH\�\RN��EL]�NLPLQ�L¨LQ�YDUò]�RQX�XQXWPDPDPò]�JHUHNL\RU��
�RFXNODU�L¨LQ�R�VLVWHPL�EL]LP�LQVDQFòOODĠWòUPDPò]�JHUHNL\RU��2QODU�¨RFXN��EL]�\HWLĠNLQL]��
'ROD\òVò\OD�EL]�NDYJD�HGHPH\L]�EX�V½UH¨OHU� L¨HULVLQGH��8]ODĠDELOLUL]��DQODĠDELOLUL]�� ñ\L�
J½QOHU�

.$7,/,0&,�

%HQ� GH� ELU� NDWNò� \DSD\òP� VRQ� V·]� RODUDN�� PDGHP� VRQ� V·]� K£NLPOHULQ�� ğLPGL�� WDEL�
ELU� EHQ]HWPH� RODFDN�� WHOHYL]\RQGD� ELU� ¨RFXàD� VRUX\RUODU�� \ROGD� \½U½\HQ� NLĠLOHULQ�
HYOL� ROGXàXQX� QDVòO� DQODUVòQ"� (àHU� GL\RU�� \DQ� \DQD� \½U½\HQ� NLĠLOHU� ELUELUOHUL\OH�
NRQXĠPX\RUODUVD� YH� LNLVL� GH� D\Qò� ¨RFXàD� EDàòUòS� ¨DàòUò\RUODUVD� NHVLQ� RQODU� HYOLGLU��
GL\RU��

278580�%$ĝ.$1,�

3HNL��HIHQGLP��7HĠHNN½U�HGHULP��DƲ\HW�ROVXQ��
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4KTRK@Q@Q@Rì
Çocuklar için Adalet 
Sempozyumu

YARGILAMA 

(Ġ�=DPDQOò
3DQHO�2WXUXPODUò
((�&�-���������������

2WXUXP�%DĞNDQð��3URI��'U��%»OHQW��ï�(./ï��
+6<.��\HVL

ŝ$GDOHW�6LVWHPLQGH��RFXÞXQ�'LQOHQLOPHVLŞ�
<UG��'R¦��'U��(\OHP��0ï7�$7,/*$1��
$QNDUD��QLYHUVLWHVL�+XNXN�)DN½OWHVL 
$U��*µU��6HGDW�<$Ý&,2Ý/8��+DFHWWHSH��QLYHUVLWHVL�ñNWLVDGL�ñGDUL�
%LOLPOHU�)DN½OWHVL��6RV\DO�+L]PHW�%·O½P½
<DĞDU��$9'$5��
6RV\DO�+L]PHW�8]PDQò

ŝ7»UNL\HśGH��RFXNODUðQ�7HUµU�6X¦OXOXÞXŞ�
'U��<XVXI�6ROPD]�%$/2��
$GDOHW�%DNDQOòàò��.DQXQODU�*HQHO�0½G½U�<DUGòPFòVò

ŝ�RFXN�0DKNHPHOHULQGH�*µUHY�<DSDQ�<DUJð¦ODUðQ�7HFU»EHOHUL�
�]HULQGHQ�7»UNL\HśGH��RFXN�YH�*HQ¦�&H]D�$GDOHWLŞ
<UG��'R¦��'U��9HUGD�ï57ïĝ��
*DODWDVDUD\��QLYHUVLWHVL��6RV\RORML�%·O½P½�

ŝ�RFXNODU�L¦LQ�$GDOHWWH��3URIHV\RQHO�6»UH¦WH��������������������������������
<HWNLQOLN�<HWHUOLOLN�YH�'DKD�)D]ODVð��]HULQHŞ�
'U��8ÞXU��='(0ï5��
+DFHWWHSH��QLYHUVLWHVL��6RV\DO�+L]PHW�%·O½P½
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6D\òQ�NDWòOòPFòODUòPò]��KHSLQL]L�KRĠ�JHOGLQL]�GL\HUHN�VHODPOò\RUXP��

%X�RWXUXPXPX]GD�EHĠ�NRQXĠPDFòPò]�YDU��

%HQ�QRUPDOGH�SURJUDPGD�<XVXI�6ROPD]�%H\śH�·QJ·U½OHQ� V·]�KDNNòQò�6D\òQ�<DUGòPFò�
'R¨�� 'U�� (\OHP� �PLWśH� YH� <DĠDU� �DYGDU� +DQòPśD� YHUPHN� LVWL\RUXP�� .HQGLVLQH� GDKD�
GRàUXVX� LON� NRQXĠPDFòODUD� (\OHP�+DQòPśòQ�KDPLOH�ROPDVò� QHGHQL\OH� ¨LIWH� D\UòPFòOòN�
\DSDUDN� KHP� JHOHFHN� ¨RFXàXQ� K½UPHWLQH�� KHP� GH� NHQGLVLQLQ� KDPLOH� ROPDVò�� ED\DQ�
ROPDVò��NDGòQ�ROPDVò�QHGHQL\OH�¨LIWH�D\UòPFòOòN�\DSDUDN�LON�V·]½�EHQ�NHQGLVLQH�YHUPHN�
LVWL\RUXP�HIHQGLP��
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<5'��'2���'5��(</(0��0ï7�$7,/*$1
$1.$5$��1ñ9(56ñ7(6ñ�+8.8.�)$.�/7(6ñ�

�NJ�SDĚDJJ·Q�DCDQHL�'NB@L�2@XFìCDÚDQ�O@MDKHRSKDQD�¢NJ�SDĚDJJ·Q�DCDQHL�AT�ONYHSHE�
@XQìLBìKìJ�±QMDÚH�H¢HM�!T�ONYHSHE�@XQìLBìKìJK@Q�R@XDRHMCD�GDL�G@LHKD�J@CìMK@Q�GDL�CD�
¢NBTJK@Q�C@G@�¢NJ�J@SìKìLBì�NK@B@JK@Q�SNOKTL@��SDĚDJJ·QKDQ�

!TF·M�RHYKDQKD�ATQ@C@�O@XK@Ě@B@ÚìLìY��8@Ě@Q�'@MìLŗK@��8@Ě@Q��@UC@Q�'@MìLŗK@�AHQKHJSD�
O@XK@Ě@B@ÚìLìY� AHKFHKDQ� @RKìMC@� 4-("$%ŗHM� /QNIDRH� J@OR@LìMC@� X·Q·SS·Ú·L·Y� AHQ�
@JSHUHSDXKD� HKFHKH� 4-("$%� /QNIDRHŗMHM� A@ĚK@CìÚìLìY� J@C@QJH� JìRLìMìM� ±M� ATKFTK@QìMì�
RHYKDQKD�O@XK@ĚL@J�HRSHXNQTY� RKìMC@�ATQ@C@�X@MìLìYC@�A@ĚJ@�AHQ�@QJ@C@ĚìLìY�2DC@S�
8@ÚBìNÚKT� C@� NK@B@JSì� @L@� JDMCHRH� ±MDLKH� AHQ� R@ÚKìJ� RNQTMT� MDCDMHXKD� J@SìK@L@Cì�
#NK@XìRìXK@� RHYD� ±MBD� ADM� AHQ@Y� OQNIDLHYH� S@MìS@B@ÚìL�� @Q@LìYC@JH� HĚ� A±K·L·�
C�GHKHMCD�� LDUYT@SK@� HKFHKH� FDMDK� @¢ìJK@L@K@QC@� ATKTM@B@ÚìL� 2NMQ@� R@G@C@M� ±M�
ATKFTK@Qì�8@Ě@Q�@QJ@C@ĚìL�RHYKDQKD�O@XK@Ě@B@J

�MBD� OQNIDMHM� AHQ@Y� S@MìSìKL@Rì� HKD� HKFHKH� AHQ� ĚDXKDQ� R±XKDLDL� FDQDJHXNQ� !HYHL�
OQNIDLHY� @RKìMC@� F±Q·ĚLD� NC@K@Qì� HKD� HKFHKH� RS@MC@QSK@QìM� NKTĚSTQTKL@Rì� !TMTM�
@QCìMC@M�ADX@M�UD� HE@CD� R·QDBHMCD�F±QDUKH� DM�@Y�����ODQRNMDKHM�DÚHSHLH� @L@BìXK@�
L@SDQX@K�FDKHĚSHQHKLDRH�UD�DÚHSHLHM�TXFTK@ML@Rì�&±Q·ĚLD�NC@K@Qì�UD�AT�@JSHUHSDKDQ�
@RKìMC@�F±Q·ĚLD�NC@K@Qì�FDMDK�NK@Q@J�OQNIDMHM�¢NBTJK@QìM�@C@KDSD�DQHĚHLHMD�X±MDKHJ�
TRTK� JTQ@KK@QìMìM� A@RHSKDĚSHQHKLDRH� UD� HJHMBHK� L@ÚCTQHXDSHM� ±MKDMLDRHMD� X±MDKHJ�
JTQTLR@K� J@O@RHSDMHM� F·¢KDMCHQHKLDRH� @JSHUHSDRH� @KSìMC@� S@MìLK@MLìĚ� !TQ@C@M�
ADJKDMDM�FDMDK�RNMT¢�@CHK�X@QFìK@ML@�G@JJìMìM�X@Ě@L@�FD¢HQHKLDRH��¢NBTJK@QìM�HJHMBHK�
L@ÚCTQHXDSKDQHMHM� ±MKDMLDRH� FHAH� HKJDKDQ� ¢DQ¢DUDRHMCD� ¢NBTJ� @C@KDS� RHRSDLHMCD�
¢NBTJ�G@JK@QìMìM�JNQTML@Rì

/QNIDMHM� FDMDK� @L@Bì� HKD� O@Q@KDK� NK@Q@J� AHYHL� X·Q·SS·Ú·L·Y� @Q@ĚSìQL@MìM� @L@Bì�
C@� 3·QJHXDŗMHM� E@QJKì� @CKHXDKDQHMCD� JTQTK@B@J� ���� @CDS� F±Q·ĚLD� NC@K@QìM@� HKHĚJHM�
RS@MC@QSK@QìM� NKTĚSTQTKL@Rì� !T� RS@MC@QSK@Q� R@CDBD� SDJMHJ� CNM@MìL� UD� ƥYHJRDK�
JNĚTKK@Q@�@HS�CDÚHK� XMì�Y@L@MC@�@CKH�F±Q·ĚLDMHM�¢NBTÚTM�X·JRDJ�X@Q@Qì�FHAH�HKJDKDQD�
UD�@CHK� X@QFìK@ML@�G@JJì�C@�C�GHK�NKL@J�·YDQD� ¢NBTJ�G@JK@QìM@�TXFTM�AHQ�AH¢HLCD�
FDQ¢DJKDĚSHQHKLDRHMH� R@ÚK@X@M� JìK@UTYT� C@� H¢DQHXNQ� !±XKDRHMD� J@OR@LKì� UD� G@X@S@�
FD¢HQHKLDJ�·YDQD�G@YìQK@M@M�AHQ�RS@MC@QSK@Q�KHRSDRH�H¢HM�TKTRK@Q@Q@Rì�SNOKTL�S@Q@EìMC@M�
J@ATK�F±QL·Ě�·RS�MNQLK@QìM�UD�HXH�±QMDJ�SDĚJHK�DCDM�·KJDKDQHM�CDMDXHLHMHM�HMBDKDMLDRH�
DKADSSD�JH�±MDLKH�AHQ� J@XM@J� MB@J�·KJDMHM�GTJTJH�UD� RNRX@K�FDQ¢DJKHÚHMHM�@M@KHYH�
NKL@C@M�UD�U@Q�NK@M�CTQTLTM�S@RUHQH�AHQ�QDRLHMH�¢ìJ@QL@C@M�·RS�MNQL�UD�HXH�±QMDJ�

* %X�VXQXPD�NRQX�HGLOHQ�DUDĠWòUPD��RFXNODU�L¨LQ�$GDOHW�3URMHVL�NDSVDPòQGD�\½U½W½OP½ĠW½U�YH�SURMH�
SD\GDĠODUòQòQ�JHUL�ELOGLULPOHUL�QHWLFHVLQGH�VRQ�KDOLQL�DODFDNWòU��'ROD\òVò\OD��VXQXP�L¨HULàL�DUDĠWòUPDFòQòQ�
NHQGL�J·U½ĠOHULQL�\DQVòWPDNWD�ROXS��SURMH�SD\GDĠODUòQòQ�UHVPL�J·U½Ġ½�RODUDN�GHàHUOHQGLULOPHPHOLGLU�
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CDMDXHLKDQHMHM� ·KJDXD� @C@OS@RXNMT� UD� G@X@S@� FD¢HQHKLDRH� HLJ�Mì� ATKTML@L@JS@�
!T�MDCDMKD�AT�¢@KìĚL@C@JH�AHYHL�SDLDK�X@JK@ĚìLìLìY�@LOHQHJ�NKCT�8@MH�RNRXNKNIHJ�
LDSNCNKNIHXD�R@CìJ�J@K@Q@J�SDR@C·ƥ�±QMDJKDQ�XNKTXK@�¢NBTJK@�@CKH�F±Q·ĚLDCD�F±QDU�
@K@M�S·L�TXFTK@XìBìK@Q�UD�A@ĚìMC@M�@CKHXD�CDMDXHLH�FD¢LHĚ�¢NBTJK@QK@�CDQHMKDLDRHMD�
L·K@J@SK@Q�OK@MK@CìJ�

*@RìL� @XìMìM� HKJ� G@ES@RìMC@� R@G@LìY� A@ĚK@Cì� UD� G�K�� CDU@L� DCHXNQ� 2@G@Xì� JìR@B@�
S@MìSL@L� FDQDJHQRD��  MJ@Q@�� #HX@QA@JìQ�� *@RS@LNMT� ĚDGHQKDQHMH� RD¢SHJ� !T� ĚDGHQKDQH�
RD¢LD�MDCDMHLHY�GDL��ë,�TXFTK@L@RìMC@�C@G@�TYTM�R·QDCHQ�X·Q·XDM�AHQ�ĚDGQH�F±QLDJ�
GDL��ë,ŗHM�XDMH�A@ĚK@CìÚì�AHQ�ĚDGQH�F±QLDJ�GDL�LDQJDY�S@ĚQ@�J@QĚìK@ĚSìQL@RìMì�X@OL@J�
GDL�CD�¢NBTJ�L@GJDLDRHMHM�NKL@CìÚì�AHQ� HKCDJH�TXFTK@L@Xì�F±QLDJSH�2@G@LìYC@��
G�JHL��R@UBìK@QìLìYK@��@ÚìQ�BDY@��¢NBTJ��¢NBTJ�@ÚìQ�BDY@��@HKD�L@GJDLDKDQH�G�JHL�UD�
R@UBìK@QìLìYK@��L@GJDLDKDQCD�F±QDUKH�LDRKDJ�TYL@MK@QìXK@���NBTJ�ëYKDL�,DQJDYHŗMCD�
F±QDUKH�LDRKDJ� TYL@MK@QìXK@�� A@QNK@QìM� ¢NBTJ� G@JK@Qì� JNLHRXNMK@QìMC@� UD� ",*ŗ� C@�
F±QDUKH�@UTJ@SK@QK@��L@ÚCTQ��S@MìJ��R@MìJ�RìE@SìXK@�CHMKDMLHĚ�¢NBTJK@QK@�CDQHMKDLDRHMD�
L·K@J@SK@Q�UD�NC@J�FQTOK@Q�OK@MK@CìJ� XQìB@�ATMK@QìM�CìĚìMC@�A@J@MKìJK@QC@�ONKHSHJ@�
NKTĚSTQL@JK@�F±QDUKH�A·QNJQ@SK@QìLìYK@�C@�NC@J�FQTOK@Q�OK@MK@CìJ

2@G@C@M� ADJKDCHÚHLHY�� AT� ĚDJHKCD� S@R@QK@CìÚìLìY� R@G@C@M� ADJKDCHÚHLHY� AHYD�
TXFTK@L@MìM� QDRLHMH� UDQLDRH� !TMT�L·LJ·M� JìK@AHKLDJ� H¢HM� R@G@� @Q@ĚSìQL@LìYìM�
SDLDKHMH� SDĚJHK� DCDM� RNM� CDQDBD� J@OR@LKì� UD� CDS@XKì� AHQ�LDUYT@S� S@Q@L@Rì� X@OSìJ�
±MBDKHJKD�2@CDBD�FDMDK�J@MTMK@Qì�UD�HKFHKH�±YDK�J@MTMK@Qì�CDÚHK��X±MDSLDKHJ��FDMDKFD�
UD�FDMDKFDKDQCDM�NKTĚ@M�RNQTĚSTQL@�UD�JNUTĚSTQL@�@Ě@L@K@QìMì�C·YDMKDXDM�¢NBTÚT�
TY@JS@M�C@�NKR@� HKFHKDMCHQDM�GDQ�MNQLT� SHSHYKHJKD� S@Q@CìJ�-NQLK@Qì�TKTRK@Q@Q@Rì� HKJD�
UD� G@JK@Q� O@Q@CHFL@RìMC@M� HMBDKDCHJ� UD� J@QĚìK@ĚSìQCìJ� TKTRK@Q@Q@Rì� R±YKDĚLDKDQKD�
!±XKDBD� TXFTK@XìBìK@Q@� R@G@C@� X±MDKSSHÚHLHY� RNQTK@QK@� LDUYT@SìM� R@CDBD� M@RìK�
@MK@ĚìKìO� XNQTLK@MCìÚìMì� CDÚHK� @XMì� Y@L@MC@� LDUYT@SS@JH� LTÚK�J� HE@CDKDQHM� UD�
Y@XìE�UD�DJRHJ�MNJS@K@QìM�GTJTJ�C·MX@RìMC@�MD�S·Q�RNMT¢K@Q�CNÚTQCTÚTMT�C@�NQS@X@�
JNXL@J� HRSDCHJ� !TMT� X@O@QJDM� HYKDCHÚHLHY� X@JK@ĚìL�� @LOHQHJ� X@JK@ĚìLC@M� RNMQ@�
HMSDQ�CHRHOKHMDQ�X@JK@ĚìL�NKCT�!HKHMCHÚH�FHAH�¢NBTJ�@C@KDS�RHRSDLHMHM�LTKSH�CHRHOKHMDQ�
X@OìRì� MDCDMHXKD� HMSDQ�CHRHOKHMDQ� X@JK@ĚìLìM� X@MH� AHKHLRDK� AHKFH� UD� CDMDXHLHM�
FDKDMDJRDK� ENQLK@QìMìM� XDMH� UD� NQHIHM@K� AH¢HLCD� A·S·MKDĚSHQDQDJ� S@R@QK@MCìÚì� AHQ�
@Q@ĚSìQL@�LDSNCNKNIHRH�NKTĚSTQCTJ��NBTJK@�@CKH�F±Q·ĚLD�GDQ�MD�J@C@Q�AHQ�@KS�A@ĚKìJ�
NKR@�C@�¢NBTJ�@C@KDS�RHRSDLHMHM�X@OìR@K�±YDKKHJKDQHMCDM�A@ÚìLRìY�CDÚHK�!T�MDCDMKD�
¢NBTJ�@C@KDS�RHRSDLHMHM�GDQ�@KS�A@ĚKìÚìMìM�@Q@ĚSìQìKL@RìMC@�FD¢DQKH�NK@M�A·S·MK·J¢·�
X@JK@ĚìL�AHYHL�CD� HYKDCHÚHLHY�AHQ� X@JK@ĚìL�NKCT��YDKKHJKD�GTJTJ�C·MX@RìMC@JH�AHQ�
LDJ@MHYL@Xì� CDÚHĚSHQLDXH� UDX@� GTJTJH� RNMT¢K@Qì� DSJHKDLDXH�LTQ@S� DCDM� OQNIDMHM�
X@OìR@KBì�@M@KHYKDQCDM�±MDLKH�±K¢·CD�X@Q@QK@ML@Rì�S@AH�JH�J@¢ìMìKL@Y�

!T� X·YCDM� AT� ¢@KìĚL@� R@CDBD� MNQLK@QìM� UD� TXFTK@L@MìM� QDRLHMH� CDÚHK� GTJTJ�
RHRSDLHMHM� CHÚDQ� @RKH� AHKDĚDMKDQH� NK@M� GTJTJ� J·KS·Q·M·� UD� SDĚJHK@S� X@OìK@QìMì� X@MH�
JTQTLK@Qì� C@� CHJJ@SD� @KL@JS@� 8@OìR@K� UD� J·KS·QDK� ±YDKKHJKDQ� AHQ� ·KJDMHM� GTJTJH�
FDQ¢DJKHÚHMD�XDMHKHJ�FDSHQLDJ�UDX@�AHQ�GTJTJH�L·DRRDRDXH�CDÚHĚSHQLDJ�HRSDMCHÚHMCD�
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F±Y�±M·MCD�ATKTMCTQTKL@Rì�FDQDJDM�DM�±MDLKH�FHQCHKDQ�-HSDJHL�ATMK@QìM�AHKHLRDK�AHQ�
AH¢HLCD�NQS@X@�JNML@RìMìM�UD� QDENQL@�DR@R� SDĚJHK�DSLDRHMHM� QDENQLTM�TXFTK@ML@�
A@Ě@QìRìMì� @QSSìQìO� QHRJH� @Y@KS@B@Úì� F±Q·Ě·� GDQ� S·Q� RNRX@K� L·GDMCHRKHJ� E@@KHXDSHMHM�
S@MìLK@Q� J@ATK·� !TQ@C@� A@GRDSSHÚHLHY� QHRJ�� !T� ±MDQHKDQHM�� AT� RS@MC@QSK@QìM� J�ÚìSS@�
J@KL@Rì�Ě·OGDRHY��G@X@S@�FD¢HQHKLD�HLJ�MìMì�ATK@L@L@Rì�QHRJH

*@QĚìK@ĚSìQìKL@Kì�GTJTJ�X@JK@ĚìLì�GTJTJ�RHRSDLHMD�AHQ�A@ĚJ@�GTJTJ�RHRSDLHMCDM�AHQ�
L·DRRDRD�@C@OSD�DSLDJ�HRSDMCHÚHMCD�HYKDMLDRH�FDQDJDM�AHQ�CHÚDQ�±MDLKH�X@JK@ĚìL�
&DQ¢DJSDM� GTJTJ� RHRSDLKDQH� UD� @HKDKDQH�� GTJTJ� @HKDKDQH� G@JJìMC@JH� A·S·MK·J¢·�
J@QĚìK@ĚSìQL@Xì� AHYD� @MB@J� J@QĚìK@ĚSìQL@Kì� GTJTJ� X@JK@ĚìLì� UDQLDJSD� &±QC·Ú·M·Y�
GDQ� HXH�±QMDÚHM�MDCDM�RHYHM�·KJDMHYD�@C@OSD�DCHKDLDXDBDÚHMH��TXFTK@M@L@X@B@ÚìMì�
@¢ìJK@X@M� AT� X@JK@ĚìLìM� DM� ±MDLKH� J@Y@MBì� FDSHQHKDM� ±MDQHKDQHM� J�ÚìS� ·YDQHMCD�
J@KL@�QHRJHMH�@Y@KSL@Rì�8@JK@ĚìJ�X·Y�XìKKìJ�GTJTJ�CDMDXHLHLHYHM�CD�F±RSDQCHÚH�FHAH�
J@MTMK@QìMìY� QDRDORHXNM�XNKTXK@�AHQD�AHQ� ¢DUHQH� NKR@�C@�LDG@Y�J@MTM�·KJDRHMHM�GDQ�
L·DRRDRHMH� NKCTÚT� FHAH� @KìO� TXFTK@X@L@L@JS@RìMìY� *@QĚìK@ĚSìQìKL@Kì� GTJTJ� UD�
GTJTJTM�RNRX@K�FDQ¢DJKHÚH�X@MH�RNRXN�KDF@K�X@JK@ĚìLK@Q�AT�JNMTC@� HGSHX@¢�CTXTK@M�
DMRSQ·L@Mì�R@ÚK@L@JS@

!HYHL�ATF·MJ·�RTMTĚTLTYC@�RHYKDQKD�O@XK@Ě@B@ÚìLìY�FDMDK�A@ÚK@LK@Q�A@ĚS@�C@�JìR@B@�
CDÚHMCHÚHL� FHAH� OQNIDLHYHM� LDSNCNKNIHRHMHM� CìĚìMC@�� ĚHLCHXD� J@C@Q� ATMT� X@OSìL��
LDUYT@SìM�FDMDK�AHQ�CDÚDQKDMCHQHKLDRH��R@G@C@M�±M�ATKFTK@Q�UD�¢NBTJK@�F±Q·ĚLDMHM�
@Ě@L@�UD�HKJDKDQH�ëĚ�A±K·L·�X@OLìĚSìJ�UD�8@Ě@Q�'@MìL�R@G@C@M�ATKFTK@Qì�O@XK@Ě@B@J��
2DC@S� @QJ@C@ĚìLìY� C@� ¢NBTJK@� F±Q·ĚLDXH� JHL� MDQDCD�� M@RìK� UD� G@MFH� JNĚTKK@QC@�
X@OL@Kì�RNQTK@QìMìM�X@MìSK@QìMì�UDQDBDJSH�/QNID�DJHAHLHYH��@RKìMC@�AT�@K@MC@�¢@KìĚ@M�
AHYKDQ� ¢NJ� J@K@A@KìJ� AHQ� FQTO� CDÚHKHY� AHQAHQHLHYH� S@MìXNQTY�  L@� XHMD� CD� S@MìSL@J�
FDQDJHQRD�ADM�� MJ@Q@��MHUDQRHSDRH�'TJTJ�%@J·KSDRHMCD�±ÚQDSHL�·XDRHXHL�ř�NBTJ�UD�
2T¢Ś�JNMTRTMC@�CNJSNQ@�¢@KìĚL@LC@M�ADQH�X@JK@ĚìJ����XìKCìQ�¢@KìĚL@JS@XìL�8@Ě@Q�
'@MìL��8@Ě@Q��@UC@Q� RNRX@K� ¢@KìĚL@�TYL@Mì�UD�JDMCHRH� RHUHK� SNOKTL�JTQTKTĚK@QìMC@�
¢NBTJ�OQNIDKDQHMHM�H¢HMCD�±MDLKH�AHQ�CDMDXHLD�R@GHO�2DC@S�8@ÚBìNÚKT�@QJ@C@ĚìLìYC@�
'@BDSSDOD��MHUDQRHSDRHMCD�ORHJNKNIH�@K@MìMC@�@J@CDLHRXDM��@XMì�Y@L@MC@�NMTM�C@�
RNRX@K�GHYLDSKDQ� DÚHSHLH� U@Q�&±QDU�A±K·Ě·L·�@Q@LìYC@�AT� ĚDJHKCD�X@OìKLìĚSì� @L@�
2DC@S� @QJ@C@ĚìLìY� ATF·M� J@SìK@L@X@B@Úì� H¢HM� NMTM� G@YìQK@CìÚì� MNSK@Q� DKHLHYCD��
Y@L@M� J@KìQR@� NMK@QC@M� @JS@QL@K@Q� X@O@B@ÚìY�� Y@L@M� J@KL@YR@� RNQTK@QK@� AT� JìRLì�
@¢L@Xì�CDMDXDBDÚHY�8@MH�F±Q·ĚLDXH�JHL��MDQDCD��M@RìK�UD�G@MFH�JNĚTKK@QC@�X@OL@Kì�
RNQTK@QìMì� ORHJNKNIH� UD� ¢NBTJ� ORHJNKNIHRH� @¢ìRìMC@M� LDQ@J� DCDQRDMHY� ATMTMK@� HKFHKH�
RNQTK@QìMìYK@� JNMTXT� @¢@QìY� 9@L@M� J@KìQR@� @JS@QL@Xì�� NJTL@Xì� C·Ě·MC·J� MNSK@QìMì�
2DC@S�@QJ@C@ĚìLìYìM

,DSNCNKNIHXD� HKHĚJHM� AT� JìR@� @¢ìJK@L@MìM� @QCìMC@M� JìR@� R·QDLHY� DKUDQCHÚH� ±K¢·CD�
LDUYT@SìM�±M�OK@M@�¢ìJ@M�G@SK@QìXK@�FDMDK�CDÚDQKDMCHQLDRHMH�X@OL@J�HRSHXNQTL�ADM�
R±Y·� 8@Ě@Q� '@MìLŗ@� UDQLDCDM� ±MBD� !@ĚKìÚìLìY� ¢NBTJ� X@QFìK@L@RìMìM� RNQTMK@QìM@�
@ĚHM@�NK@M�RHY�TYL@MK@QìLìY@�AHQ@Y�E@QJKì�AHQ�HE@CD�AH¢HLH�NK@Q@J�FDKLHĚ�NK@AHKHQ��·MJ·�
AT� JNMTXK@� HKFHKH� DM� SDLDK� OQNAKDLH�� L@ÚCTQ� ¢NBTÚTM� CHMKDMLDRH� A@ĚKìÚì� @KSìMC@�
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S@QSìĚìXNQTY�AHY��NBTJK@�@CKH�F±Q·ĚLDMHM�TRTK�UD�JNĚTKK@QìMìM�XDSHĚJHM�F±Q·ĚLDRHMCDM�
S@L@LDM� E@QJKì� NKL@Rì� FDQDÚH�� F·MCDLHLHYD� UHBC@MìLìYì� R@MJH� CHÚDQKDQHMHM� HJHMBHK�
L@ÚCTQHXDSHMD� F±QD� C@G@� E@YK@� RìYK@S@M� L@ÚCTQ� ¢NBTÚTM� CHMKDMLDRH� JNMTRTXK@�
AHQKHJSD�FHQLDJSD�-HSDJHL�AT�@KFì�LDUYT@SS@�C@�J@QĚìKìÚìMì�ATK@M�AHQ�X@JK@ĚìLìM�RNMTBT�
�NBTÚTM�� L@ÚCTQ�� Ě·OGDKH�� R@MìJ�� S@MìJ� NK@Q@J� CHMKDMLDRH� @CDS@� J@CDLD� J@CDLD�
JNQTL@�UD�G@RR@RHXDSHM�@Y@KCìÚì�AH¢HLCD�C·YDMKDMHXNQ�LDUYT@SS@�$LQDCHBH�G·J·LKDQ�
AT� J@CDLDKDMCHQLDMHM� RNMQ@JH� A@R@L@JK@QìMC@� XDQHMD� řATKTMCTQTK@AHKHQ�� DCDAHKHQ��
X@O@AHKHQ��FDQDJSHÚHMCDŚ�FHAH�HGSHX@QH�HE@CDKDQD�C±M·Ě·QJDM��AìQ@JìQJDM�HRSHRM@K@QC@�AT�
J@CDLDKDQD�O@Q@KDK�SDĚJHK�DCDBDJ�ĚDJHKCD�@QS@Q@J�C·YDMKDLDKDQCD�XDQHMH�ATKTXNQ

/DJH��AT�¢NBTÚT�@CKHXDCD�CHMKDQJDM�X@OSìÚìLìY�AT�@XQìL��LDUYT@S@�TXFTM�NK@M�AT�
@XQìL�� @XQìLBìKìJ� X@OL@L@� X@R@ÚìM@�� ¢NBTÚTM� X·JRDJ� X@Q@QìMìM� JNQTML@RìM@�� @CHK�
X@QFìK@ML@X@�� ¢NBTÚTM� FDKHĚHLRDK� HGSHX@¢K@QìMìM� J@QĚìK@ML@RìM@�� ¢NBTÚTM� R±Y·M·M�
CHMKDMLDRH� UD� ¢NBTÚTM� R@XFìMKìÚìMìM� JNQTML@RìM@� TXFTM� LT�� �NBTÚTM� BDY@�
X@QFìK@L@RìMC@JH� TRTK·� G@JK@Qì� LDUYT@SS@� XDSDQH� J@C@Q� JNQTL@� @KSìM@� @KìMLìĚ�Lì��
5DX@�¢NBTÚ@�±YF·�F·UDMBDKDQ�HRSHRM@RìY�DLQDCHBH�G·J·LKDQKD�SDLHM@S�@KSìM@�@KìMLìĚ�
Lì��8@�C@�DM�@YìMC@M�XDSHĚJHMKDQD�S@MìM@M�TRTK·�F·UDMBDKDQCDM�¢NBTÚT�XDSDQH�J@C@Q�
X@Q@QK@MCìQ@AHKHXNQ�LTXTY��&HCDQDJ�@Y@KSìXNQTY�RNQTK@Qì�UDX@�ADJKDMSHLHY�@Y@KS@Q@J�
RNQCTL�RNQTK@Qì��QMDÚHM�RTRL@�G@JJì��NBTJK@QìM�RTRL@�G@JJì�U@Q�LìCìQ�R@GH��3DNQHJ�
NK@Q@J�U@Q��S@AHʖ�ř'@SìQK@SìKCìŚ�X@Y@M�GDQ�STS@M@JS@�F±Q·XNQTY�ATMT�/DJH��ƥHKHX@SS@��8@�
C@�S@MìJKìJS@M�¢DJHKLD�G@JJì�",*�QDEDQ@MRì�L@CCDKDQKD�¢±Y·LKDMDAHKHXNQ�LT�R@GH��
�NBTÚTM� CNRX@RìMC@� ř",*ŗMìM� �������� UDX@� ������ UD� ���L@CCDKDQH� G@SìQK@SìKCìŚ�
HE@CDRHMH�F±QC·Ú·L·YCD�STS@M@JS@�¢NBTÚ@�S@MìJKìJS@M�¢DJHKLD�G@JJì�FHAH�RNM�CDQDBD�
SDJMHJ�UD�@ÚìQ�AHQ�CTQTLTM�¢NBTÚTM�@MK@X@AHKDBDÚH�ĚDJHKCD�@MK@SìKCìÚìMC@M�UD�¢NBTÚTM�
ATMTM� RNMT¢K@QìMì� HCQ@J� DCDQDJ� ±YF·Q� HQ@CDRHXKD� řXNJ�� ¢DJHKLHXNQTL� S@MìJKìJS@MŚ�
CDCHÚHMH�M@RìK�¢ìJ@Q@B@ÚìY��'DL�¢NBTÚTM�@MK@X@AHKDBDÚH�ĚDJHKCD�@MK@SL@JS@M�@B@A@�
GDOHLHY�@XMì�ĚDXHLH�@MKìXNQTY��'DQ�AHQHLHYHM�¢NBTJ�UD�¢NBTJKTJ�G�KHXKD� HKFHKH� E@QJKì�
CDQHMKHJSD� UD� E@QJKì� R·QDKDQCD� NK@M�� TYTMKTJS@� NK@M� SDBQ·ADKDQHLHY� U@Q� �NBTÚTM�
CHKHMCDM�@MK@CìÚìLìYì� HCCH@�DCDAHKHQHY�@L@�G@MFH�JNĚTKK@Q�@KSìMC@�¢NBTÚTM�CHKHMCDM�
@MK@QRìMìY� @B@A@� RHY�� �NBTÚTMTYT�� SNQTMTMTYT� MDCDM� N� O@G@Kì� NXTM� JNMRNKTMT�
@KL@L@MìY�FDQDJSHÚH�JNMTRTMC@�@XCìMK@SìO��HJM@�DCHO�NMTM�±YF·Q�HQ@CDRHXKD�A@ĚJ@�AHQ�
GDCHXD�RD¢LDRHMH�R@ÚK@X@AHKHQRHMHY�ADKJH�@L@�X@�L@GJDLD�R@KNMTMC@JH�JNQJLTĚ�AHQ�
¢NBTÚT�@XCìMK@SìO��±YF·Q�HQ@CDRHXKD�RD¢HL�X@OSìÚìMC@M�DLHM�NK@AHKHQ�LHRHMHY��

2@G@�@Q@ĚSìQL@RìMC@�@CKH�F±Q·ĚLDKDQCDM�¢NBTJK@QìM�M@RìK�DSJHKDMCHJKDQHMH�RNQCTÚTLTY�
JìCDLKH� AHQ� ¢NBTJ� G�JHLHLHY� @¢ìJ� X·QDJKHKHJKD� NKTLRTY� DSJHKDMHXNQ�� CDCH� UD� DJKDCH��
ř8DSHĚJHMKDQ� AHKD� G�JHL� J@QĚìRìM@� ¢ìJL@JS@M�� L@GJDLDXD� FDKLDJSDM� DSJHKDMHXNQ��
¢NBTJ�M@RìK�DSJHKDMLDRHMʖŚ�!HQ@YC@M�@QJ@C@ĚìL�8@Ě@QŗìM�RTMTĚTMC@�AHQ�¢NBTÚTM�ATMT�
HE@CD�DSSHÚH�B·LKDRH�XDSDQH�J@C@Q�@BìS@B@J�B@MìLìYì�

!T� NK@Ú@M·RS·� JNĚTKK@Q� @KSìM@� ¢NBTÚTM� JDMCHRHMD� RNQTK@M� RNQTXT� @MK@CìÚìMC@M� UD�
GH¢AHQ� DSJH� @KSìMC@� J@KL@C@M� X@MìSK@CìÚìMC@M� M@RìK� DLHM� NK@AHKHQHY�� 3@AH� JH� DSJHM�
ORHJN�RNRX@K� UD�GTJTJH� CDRSDÚHM� R@ÚK@MCìÚìMC@M�DLHM�NK@Q@J� !T�AHYH� ¢NBTÚ@�±YF·�
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TRTK� JTQ@KK@Qì� UD� JTQTLK@QìM�� ¢NBTÚ@� ±YF·� JTQTLK@QìM� DKYDL� NKCTÚT� RNMTBTM@�
F±S·Q·XNQ� ëRSDQ�LNSHU@RXNMTMTY� ¢NBTÚTM� X·JRDJ� X@Q@QìMìM� JNQTML@Rì� X@MH� HJHMBHK�
L@ÚCTQHXDSHM� ±MKDMLDRH� NKRTM� HRSDQ� L@CCH� G@JHJ@SHM� DKCD� DCHKLDRH� NKRTM� GDQ� HJH�
@L@B@�C@�TK@Ě@B@J�XNK�@XMì�@CQDRSDM�FD¢HXNQ�8@MH�LDUYT@SìM�¢NBTÚTM��S@MìJ�Lì��R@MìJ�
Lì�� Ě·OGDKH� LH�� L@ÚCTQ� LT� RìE@SìXK@� CHMKDMCHÚHMD� A@JìKL@JRìYìM� DJRSQ@� JNQTXTBT�
SDCAHQKDQHM� UD� ¢NBTÚ@� ±YF·� JNĚTKK@QìM� UD� LDRKDJ� TYL@MK@QìMìM� DSJHM� J@SìKìLìMìM�
DLQDCHBH�G·J·LKDQKD�SDLHM@S�@KSìM@�@KìML@RìMì�'DORHMH�AHQCDM�H¢DQDM�JNQTXTBT�AHQ�
ĚDLRHXD�LDUYT@S�� L@ÚCTQ@� ±YF·� C@G@� C@� E@YK@� SDLHM@S� FDSHQDAHKHQ� JTĚJTRTY� UDX@�
RT¢@�R·Q·JKDMDM�¢NBTÚTM�G@RR@R�CTQTLTM@�±YF·�@XQìB@�±YDK�RS@MC@QSK@Q�FDSHQDAHKHQ�
 MB@J�¢NBTÚT�S@MìJ�NK@Q@J�CHMKDLDMHM�JNĚTKK@Qì�LDUYT@SS@�AT�J@C@Q�DLQDCHBH�MNQL�
NKL@JS@M� TY@J� AHQ� AH¢HLCD� JDXƥXDS� H¢DQDM� HE@CDKDQKD� C·YDMKDMCHÚH� R·QDBD� A@ĚS@�
@XQìLBìKìJ� X@OL@�X@R@Úì� NKL@J�·YDQD� XTJ@QìC@� R@XCìÚìL� ¢NBTJ�GTJTJTMTM� HKJDKDQH�
AHYY@S�LDUYT@S�S@Q@EìMC@M�HGK@K�DCHKLHĚ�NKL@JS@�

,DUYT@S� S@Q@L@RìMC@� S@AH� ¢NJ�CDS@XKì� JNMTK@Q@�CDÚHMLDLHY��A@ÚK@LK@Q@�FHQLDLHY�
FDQDJHXNQ�UD�ATMTMK@� HKFHKH�AT�JìR@� R·QDCD�CDÚHMDBDÚHL� HJHMBH� JNMT�� @M@�G@SK@QìXK@�
±M� OK@M@� ¢ìJ@M� JNMT� ĚT� LDUYT@SìLìYìM� C@ÚìMìJKìÚì� DKDĚSHQHRH� !T� DKDĚSHQH� ¢NJ� RìJ�
SDJQ@QK@M@M�AHQ�DKDĚSHQH� @MB@J� RìJ¢@�CHKD�FDSHQHKLDRH�NMT� K@KDSS@XHM�AHQ� SDROHS�G�KHMD�
FDSHQLHXNQ�L@@KDRDEʖ�&DQ¢DJSDM�¢NBTJ�GTJTJTM@�HKHĚJHM�TRTK�UD�DR@R�C·YDMKDLDKDQH�
S@Q@CìÚìMìYC@�J@QĚìMìY@����J@C@Q�J@MTM��X±MDSLDKHJ�UD�FDMDKFD�¢ìJìXNQ�!·S·MB·K�AHQ�
¢NBTJ� @C@KDS� ONKHSHJ@RìM@� TK@ĚL@Xì� DMFDKKDXDM� AHQ� C@ÚìMìJKìJ� UD� C·YDMKDLDKDQCDM�
ADJKDMDM�X@Q@QìM�@KSìMì�NX@M�AHQ�DRMDJKHJ�FDKHXNQ��·MJ·�MNQLK@QìM�A·X·J�¢NÚTMKTÚT�
XDSHĚJHMKDQD� ±YF·� RT¢� UD� BDY@� S@R@QìLì� F±Y� ±M·MD� @KìM@Q@J� G@YìQK@MLìĚ� &DQ¢DJSDM�
3·QJ� BDY@� X@QFìK@L@� RHRSDLD� A@JìKCìÚìMC@�� ¢NBTJK@Q@� ±YF·� AHQ� RT¢� J@S@KNFTMC@M��
¢NBTJK@Q@� ±YF·� X@OSìQìL� TXFTK@L@K@QìMC@M� UD� ¢NBTJK@Q@� ±YF·� X@QFìK@L@� TRTK�
JTQ@KK@QìMC@M�A·S·MB·K�NK@Q@J� R±Y�DSLDJ�L·LJ·M�CDÚHK� /@Q¢@Kì� UD�C@ÚìMìJ�GTJTJH�
X@Oì� H¢DQHRHMCD�¢NBTJ�G@JK@QìMìM� HGK@K�DCHKDLDY�±Y·�NK@M�¢NBTJK@Q@�±YF·�X@QFìK@L@�
F·UDMBDRH� X@R@� JNXTBT� S@Q@EìMC@M� @CìM@� řHRSHRM@H� CTQTLŚ� CDMDM� AHQ¢NJ� NK@Ú@M� UD�
NK@Ú@M·RS·�G�KCD�NQS@C@M�J@KCìQìKìXNQ��NBTJ�R@MìJK@QìM�¢NBTJ�NKCTÚTMT�TMTS@M�AHQ�
RHRSDLHM�¢NBTJK@Q@�C@�¢NBTJKTJK@QìMì�TMTSSTQL@Rì�DM�@Bì�RNMT¢�@RKìMC@�!T�MDCDMKD�
A·S·MK·JK·� AHQ� ¢NBTJ� @C@KDS� RHRSDLHMHM� XDQHMD� AHQ� S·Q� J·¢·KS·KDQDJ�� C@Q@KSìK@Q@J�
¢NBTÚ@� FHXCHQHKLDXD� ¢@KìĚìK@M� XDSHĚJHM� DKAHRDRHMD� HSHQ@Y� GTJTJ� SDJMHÚH� @¢ìRìMC@M�C@�
@MK@LKì�,DRKDJ�TYL@MK@QìMìM�F±QDU�S@MìLì��RS@S·KDQH��RS@MC@QSK@Qì�ATMK@QìM�DLQDCHBH�
MNQLK@Q@�A@ÚK@ML@Rì� C@� ¢NBTJK@QìM�AHQ� JDY�CHMKDMLDRHXKD� XDSHMHKLDRH� CD� JNKKTÚTM�
CNRX@� G@YìQK@L@� @Cì� @KSìMC@� HE@CD� @KL@RìMìM� ±MKDMLDRH� CD� AT� A·S·MK·JK·� ¢NBTJ�
@C@KDS�RHRSDLHMHM�LDUYT@SìMìM�J·K�NK@Q@J�G@YìQK@ML@RìMC@M�FD¢HXNQ�$M�@YìMC@M�AT�
GDCDƥM� HKJ� @CìLì�LDUYT@Sì� X@L@Kì�ANG¢@�NKL@JS@M� ¢ìJ@QìO� ¢NBTÚ@�±YF·�X@QFìK@L@�
TRTKKDQHMD�TXFTM�AHQ�AH¢HLCD�CDQKDLDJSDM�FD¢HXNQ�

2@AQìMìY�H¢HM�SDĚDJJ·Q�DCHXNQTL�2±Y·�8@Ě@Q��@UC@Q�'@MìLŗ@�AìQ@JìXNQTL
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278580�%$ĝ.$1,

�RN�·]½U�GLOL\RUXP�QRUPDOGH�V½UHQL]LQ�WDPDPò�NXOODQòOGò�IDNDW�EHQ�ELU���GDNLND�GDKD�
LODYH�V½UH�YHUPHN�LVWL\RUXP�

<$ĝ$5��$9'$5��626<$/�+,=0(7�8=0$1, 

3@L@L�� �� C@JHJ@C@� SNO@QK@L@X@� ¢@KìĚ@XìL�  Q@ĚSìQL@MìM� @L@Bì�� X±MSDLH� G@JJìMC@�
AHKFH�UDQHKCH�!DM�JìR@B@�±M�¢@KìĚL@MìM�FDMDK�ENSNÚQ@EìMì�RHYKDQKD�O@XK@ĚL@J�HRSHXNQTL�
�KJDLHYCD�¢NBTJ�@C@KDS�RHRSDLHMHM�C@G@�HXH�AHQ�C·YDXD�FDKDAHKLDRH�H¢HM�RNM�XìKK@QC@�
ODJ� ¢NJ� X@R@K� C·YDMKDLD� X@OìKCì�� X@OìK@M� AT� X@R@K� C·YDMKDLDKDQHM� ±MDLKH� AHQ�
A±K·L·MD� TKTRK@Q@Q@Rì� R±YKDĚLDKDQHMCD� SDLDK� SDĚJHK� DSSHÚHMH� F±Q·XNQTY�  B@A@�
X@OìK@M� AT� X@R@K� C·YDMKDLDKDQ� FDQ¢DJSDM� ¢NBTJK@Qì� JNQTXNQ� LT�� 8@OìK@M� X@R@K�
C·YDMKDLDKDQ� TXFTK@L@X@� X@MRìX@AHKHXNQ� LT�� !T� RNQTK@Qì� X@MìSK@L@J� UD� ±YDKKHJKD�
¢NBTJK@QìM� CHMKDMLDRH� R·QDBHMCD� ¢NBTJK@QìM� XDSHĚJHMKDQCDM� E@QJKì� NK@Q@J� G@MFH�
TRTKKDQKD� J@QĚìK@ĚSìJK@QìMì� ±K¢LDJ� H¢HM� R·QD¢� H¢DQHRHMCD�ATKTM@M� S·L� S@Q@Ʀ@Q@� ¢DĚHSKH�
RNQTK@Q� X±MDKSSHJ� UD� NMK@QK@� CDQHMKDLDRHMD� F±Q·ĚLDKDQ� X@OSìJ� 2@UBì� UD� G�JHLKDQKD�
X@OSìÚìLìY�F±Q·ĚLDKDQCDM�L@ÚCTQ�� S@MìJ�UD�RT¢@�R·Q·JKDMDM�¢NBTJK@QìM�CHMKDMLDRH�
R·QDBHXKD�HKFHKH�±MD�¢ìJ@M�MNJS@K@Q�Ě±XKDXCH��8@R@K@Q�DKADSSD�JH�G�JHL�UD�R@UBìK@Q@�S@JCHQ�
G@JJì�S@MìL@KìCìQ�@MB@J�SDLDK�G@JK@Q�R±Y�JNMTRT�NKCTÚTMC@�S@JCHQ�G@JJìMìM�¢NBTJK@Q�
X@Q@QìM@� JTKK@MìKL@CìÚì� CHJJ@S� ¢DJHBH� AHQ� MNJS@XCì� �QMDÚHM� F±Q·ĚLD� X@OSìÚìLìY�
S·L�G�JHL�UD�R@UBìK@Q�RT¢@�X±MDKDM�¢NBTÚTM�CHMKDMLDRH�RìQ@RìMC@�RNRX@K�¢@KìĚL@Bì�
ATKTMCTQL@CìÚìMì�ADKHQSSHKDQ�

2@UBìK@QìM� DKD� @KCìÚì� CNRX@K@QC@�� FDMDK� NK@Q@J� RNRX@K� HMBDKDLD� Q@ONQT� @KìML@CìÚì��
AT�R·QD¢SD�RNRX@K� HMBDKDLD�Q@ONQTMTM�@KìML@L@RìMìM�X@OìK@B@J�L·C@G@KDMHM�DSJHKH�
UD� R@ÚKìJKì� NK@Q@J� X@OìKL@RìMì� ±MKDCHÚH�� @HKDKDQHM� R·QDBD� J@SJì� R@ÚK@L@RìMìM� FDQDJ�
RNQTĚSTQL@� FDQDJ� JNUTĚSTQL@� @Ě@L@RìM� C@� NK@M@JKì� NKL@CìÚì�� ¢NBTJ� J@XFìRìMìM�
XDSDQHMBD� FDKHĚLDCHÚH�� ¢NBTJK@QìM� CHMKDMLDRH� R·QDBHMCD� RNRX@K� ¢@KìĚSìQL@Bì�
ATKTMCTQTKL@RìMìM� X@Q@QKì� NK@B@ÚìMì� C·Ě·MC·JKDQH� @MB@J� LDRKDJ� DKDL@MK@QìMìM�
LDRKDJH�AHKFH�UD�ADBDQHKDQHMH�JTKK@M@L@L@Rì�� R·QDBHM�ATM@�TXFTM�NKL@L@Rì��FDQDJKH�
Ě@QSK@QìM� LDRKDJ� DKDL@MìMìM� ¢@KìĚL@RìM@� TXFTM� NKL@L@Rì� MDCDMHXKD� LDRKDJ�
DKDL@MK@QìMC@M�XDSDQH�J@C@Q�X@Q@QK@M@L@CìJK@Qì�FHAH�AHKFHKDQ�CHJJ@S�¢DJHBH�NKLTĚSTQ�
'�JHL� UD� R@UBìK@QìM� ¢NBTJK@QìM� CHMKDMLDRH� R·QDBHMCD� X@Ě@CìJK@Qì� DM� A·X·J� YNQKTJ�
NK@Q@J�� ¢NBTJK@� HKDSHĚHL� JTQL@� JNMTRTMC@� RNQTM� X@Ě@CìJK@Qì�� ¢NBTJK@QìM� CHMKDMCHÚH�
LDJ�MK@QìM� ¢NBTJ�CNRST�NKL@L@Rì� MDCDMHXKD� ¢NBTJK@QìM� JDMCHKDQHMH� HXH� AHQ� AH¢HLCD�
HE@CD� DCDLDCHJKDQH� FHAH� RNQTMK@QK@� J@QĚìK@ĚSìJK@Qì� ADKHQSHKLHĚSHQ� '�JHLKDQHM� A@JL@J�
YNQTMC@�NKCTJK@Qì�CNRX@�R@XìRìMìM�E@YK@KìÚìMìM��¢NBTJK@QK@�XDSDQHMBD� HKFHKDMLDKDQHMHM�
±M·MD�FD¢SHÚH��L@ÚCTQK@QìM�AHQ�JDY�CHMKDMLDRHMHM��AHQ�JDY�HE@CDRHMHM�@KìML@Rì�JTQ@KìMì�
S@L�NK@Q@J� TXFTK@X@L@CìJK@Qì�� J@LDQ@� J@XCìXK@� @KìM@M� HE@CDXH� "#ŗCDM� HYKDXHO� J@Q@Q�
UDQLD� TXFTK@L@RìMìM� S@L� NK@Q@J� XDQKDĚLDCHÚH� CHJJ@S� ¢DJDM� MNJS@K@Q� @Q@RìMC@CìQ�
'�JHL� UD� R@UBìK@QìM� ±YDKKHJKD� ¢NBTJ� @K@MìMC@� TYL@MK@ĚL@MìM� ±MDLH� JNMTRTMC@�
CDÚDQKDMCHQLDKDQHMHM� NKCTÚT�� TYL@MK@ĚL@� NKL@CìÚì� UD� ¢NBTJK@QìM� CHMKDMLDRH�
JNMTRTMC@� DÚHSHL� @KL@CìJK@Qì� H¢HM� ¢NBTJK@Q@� ±YF·� TRTK� UD� SDJMHJKDQHM� NKL@CìÚì�
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AT� MDCDMKD� TYL@MK@ĚL@MìM� ¢NBTJK@Q� X@Q@QìM@� C@G@� DSJHKH� ¢±Y·LKDQ� FDSHQDBDÚHMH�
C·Ě·MC·JKDQH�ADKHQKDMLHĚSHQ�

�NBTJ� ëYKDL� ,DQJDYKDQHMCD� F±QDUKH� LDRKDJ� DKDL@MK@QìMìM� CDÚDQKDMCHQLDKDQHMCD��
�ë,ŗHM� LDUYT@Sì� NKL@L@Rì� MDCDMHXKD� F±QDUKH� JHĚHKDQHM� JHĚHRDK� ¢@A@Rì�� ±YUDQHRH� UD�
F±M·KK·K·Ú·XKD�R·QDBHM�ĚT�@MC@�X·Q·S·KLDJ�YNQTMC@�J@KL@Rì�2@CDBD�BHMRDK�HRSHRL@Q�
L@ÚCTQT� ¢NBTJK@QìM� �ë,ŗCD� CHMKDMCHÚH� AT� MDCDMKD� TXFTK@L@C@JH� @JR@JKìJK@QìM�
BHMRDK� HRSHRL@Q�L@ÚCTQT�CìĚìMC@JH�@CKH� R·QD¢� H¢DQHRHMD�C�GHK�NK@M�¢NBTJK@Qì�NKTLRTY�
DSJHKDLDXD�CDU@L�DSSHÚH��NBTJK@QK@�LDRKDJH�AHQ�F±Q·ĚLD�X@OL@J�HKD�@CKH�F±Q·ĚLDBH�
NK@Q@J�F±Q·ĚLD�X@OL@J�@Q@RìMC@JH�E@QJK@Q�MDCDMHXKD�@CKH�R·QD¢SD�¢NBTJS@M�@KìML@Rì�
FDQDJDM� X@MìSK@QK@� F±Q·ĚLD� R·QDBHMCD� DKCD� DCHKDM� AHKFHKDQHM� ±QS·Ě·O� ±QS·ĚLDCHÚH�
JNMTRTMC@�RNQTMK@QK@�J@QĚìK@Ě@AHKCHJKDQH�2@UBì�UD�@CKH�F±Q·ĚLDBH�@Q@RìMC@�NQS@J�CHKHM�
NKL@CìÚì��R@UBìMìM�NK@X@��L@ÚCTQ@�X@JK@ĚìLì�HKD�@CKH�F±Q·ĚLDBHMHM�DKCD�DSLDJ�YNQTMC@�
J@KCìÚì� AHKFHKDQHM� E@QJKìKìJ� F±RSDQCHÚH�� @CKH� F±Q·ĚLDBH� NK@Q@J� S·L� CNM@MìLK@Q@� R@GHO�
NKR@K@Q� AHKD� R@UBìK@QK@� NQS@J� CHKH� JTKK@ML@CìJK@Qì� H¢HM� @CKH� F±Q·ĚLDBH� NK@Q@J� AHKFH� UD�
ADBDQHKDQHMH�DM�DSJHKH�ĚDJHKCD�JTKK@M@L@L@�J@XFìRì�S@ĚìCìJK@Qì�5D�XDMH�X@OìK@ML@C@M�
CNK@Xì� ĚT�@MC@��ë,�X@OìK@ML@RìMC@�DJRHJKHJKDQHM�� RNQTMK@QìM��LDRKDJ�DKDL@MK@QìMìM��
AHKCHQHL� X@O@M� JHĚHKDQHM� F·UDMKHÚHMHM� R@ÚK@M@L@L@Rì�� NMK@QìM� CDĚHEQD� NKL@Rì� FHAH�
¢DĚHSKH�SDJMHJ�UD�@KS�X@Oì�RNQTMK@QìMC@M�A@GRDCHKCH�

�NBTJK@QK@�X@OìK@M�F±Q·ĚLDKDQ�@UTJ@SK@Q�@¢ìRìMC@M�CDÚDQKDMCHQHKCHÚHMCD�� UTJ@SK@QìM�
J@SìKCìJK@Qì� HE@CD�@KL@� HĚKDLHMCD�X@R@K�R·QDBD�BHCCH�@MK@LC@�J@SJì�R@ÚK@X@L@CìJK@Qì�
CTXFT� UD�C·Ě·MBDRHMD� RìJKìJK@� J@OìKCìJK@Qì� UD� X@R@K� AHQ� YNQTMKTKTÚT� XDQHMD� FDSHQLD�
J@XFìRìXK@� NQ@C@� ¢NBTJK@QìM� X@MìMC@� ATKTMCTJK@Qì� #NÚ@K� NK@Q@J� C@� AT� CTQTLTM�
¢NBTJK@�@UTJ@S�@Q@RìMC@JH�F·UDM�HKHĚJHRHMHM�NKTĚL@RìM@�NQS@L�R@ÚK@L@CìÚì�ATKFTK@Qì�
¢@QOìBì�ATKFTK@Q�@Q@RìMC@XCì�

�NBTJK@QìM�CHMKDMLDRH�R·QDBHMCD�F±QDUKH�RNRX@K�¢@KìĚL@BìK@QìM�CDÚDQKDMCHQLDKDQHMCD��
2·QD¢KD�HKFHKH�F±QDU�S@MìLK@QìMìM�MDS�NKL@CìÚì�AT�MDCDMKD�G�JHL�UD�R@UBìK@QìM�R·QDBD�
X@JK@ĚìLK@Qì� HKD� ĚDJHKKDMDM� HĚKDUKDQHMHM� NKCTÚT� ,DUYT@SS@JH� ř�NBTJK@QìM� X@MìMC@�
ATKTMCTQTKTQŚ� B·LKDRHMHM� LTÚK�J� NKL@Rì� MDCDMHXKD� LDRKDJH� AHKFH� UD� ADBDQHKDQHMH�
JTKK@M@L@CìJK@Qì� 3DJMHJ� @KS� X@Oì� DJRHJKHJKDQHMHM�� ±QMDÚHM� F±Q·ĚLD� NC@K@QìMìM� G�K��
NKL@L@Rì�� ATMTM� ¢±Y·LKDMDLDLDRH� 2NRX@K� HMBDKDLD� H¢HM� @Q@¢�� F·UDMKHJ� FHAH�
RNQTMK@QìM�ATKTML@Rì�MDCDMHXKD�RNQTMK@QK@�J@QĚìK@ĚìKCìÚì�2·QD¢�H¢DQHRHMCD�¢NBTJK@QìM�
AHQCDM� E@YK@� JDY� CHMKDMLDRH� MDCDMHXKD� X@OSìJK@Qì� F±Q·ĚLDKDQCD� ¢NBTJK@Qì� XDMHCDM�
±QRDKDLDLDJ�@CìM@�TXFTK@L@C@JH�@JR@JKìJK@QC@M�J@XM@JKì�X@QFìK@L@�R·QDBHMD�SDLDK�
SDĚJHK�DCDBDJ�CDS@XKì�F±Q·ĚLDKDQ�UD� Q@ONQK@L@K@Q�X@OìK@L@CìJK@Qì�2HRSDLH�¢NBTJK@Q�
X@Q@QìM@�ĚDJHKKDMCHQDBDJ�XDSJHKDQHMH�JTKK@M@L@CìJK@Qì�AHKFHKDQH�CHJJ@S�¢DJHBHCHQ

5D�@CKH�RHRSDL�H¢DQHRHMD�C�GHK�NKLTĚ�¢NBTJK@QK@�X@OSìÚìLìY�F±Q·ĚLDKDQCD�¢NJ�¢@QOìBì�
AHKFHKDQD� TK@ĚSìJ� �NJ� JìR@B@� NMK@QC@M� A@GRDCHO� RNMQ@� AHSHQLDJ� HRSHXNQTL�&±Q·ĚLD�
X@OSìÚìLìY� ¢NBTJK@Q� G�JHL�� R@UBì� UD� @UTJ@SK@QìM� RHRSDL� H¢DQHRHMCD� F±QDLDCHJKDQH��
CHJJ@S� DSLDCHJKDQH� ODJ� ¢NJ� JNMTX@� CDÚHMCHKDQ� �QMDÚHM� S@MìJ� ¢NBTJK@Q@� X±MDKHJ�
RHRSDLCD�CHMKDLD�R·QDBHMCD�GDQG@MFH�AHQ�CDRSDJ�XNJ��NMT�HE@CD�R·QDBHMD�G@YìQK@X@M�
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AHQ� LDRKDJ� DKDL@Mì� C@� ATKTMCTQTKLTXNQ� 3@MìJ� ¢NBTJK@Q� H¢HM� AHKD� CHMKDLD� R·QDBH�
AHSSHJSDM�RNMQ@�@CKHXDMHM�XDMHCDM�±M·MCDM�FD¢LDMHM�AHKD�¢NJ�YNQ�NKCTÚT��X@Ě@LK@Qì�
ANXTMB@�TMTS@L@X@B@JK@Qì�AHQ�CDMDXHL�UD�J±S·�AHQ�CDMDXHL�NK@Q@J�@KFìK@CìJK@Qì��AT�
MDCDMKD�CD�S·L�¢NBTJK@Q�H¢HM�NKCTÚT�FHAH�NMK@QìM�C@�E@YK@RìXK@�RHRSDLCD�±QRDKDMCHÚH�
ADKHQKDMLHĚSHQ� �YDKKHJKD� BHMRDK� HRSHRL@Q� L@ÚCTQT� ¢NBTÚTM� CHMKDMLDRHMCD� TRTK�
UD� SDJMHJKDQH� CHÚDQ� ¢NBTJK@Q@� M@Y@Q@M� C@G@� CHJJ@SKH� C@UQ@MìKL@RìMìM� ¢NBTJK@Q� H¢HM�
NKTLKT� NK@Q@J� @KFìK@MCìÚì� ±MDLKH� AHQ� GTRTRSTQ�  MB@J� S·L� ¢NBTJK@Q� H¢HM� SDJ� AHQ�
XDQCD� ORHJN�RNRX@K� UD� GTJTJH� CDRSDÚH� R@ÚK@M@Q@J� HE@CDRHMHM� @KìM@L@L@Rì� ¢NBTJK@Qì�
JNKKTJ� R·QDBHMCDM�A@ĚK@X@Q@J�J@Q@Q�CTQTĚL@K@QìM@�J@C@Q�AHQ¢NJ�CDE@� E@QJKì� JHĚHKDQBD�
CHMKDMHKCHÚH��JNKKTJS@M�RNM�CTQTĚL@X@�J@C@Q�FD¢DM�R·QDBHM�¢NBTJK@Q�H¢HM�AHYCD�FD¢SHÚH�
J@C@Q�JNK@X�FD¢LDCHÚH��TYTM�AHQ�Y@L@M�NKCTÚT�¢NBTJK@Q�@¢ìRìMC@M��AT�J@XFìKì�ADJKDXHĚHM�
XDSDQHMBD�AHKFH�@K@L@L@K@QìMìM�¢NBTJK@QìM�ORHJNKNIHJ�NK@Q@J�NKTLRTY�DSJHKDCHÚH�UD�@CKH�
R·QDBHM� ¢NBTJK@Q�·YDQHMCD� E@YK@RìXK@�NKTLRTY�DSJHKDQH� NKCTÚT��LDJ�MK@QìM� ¢NBTJK@Q@�
±YF·�NKL@L@Rì�MDCDMHXKD�CD�¢NBTJK@QìM�AT�R·QD¢SDM�NKTLRTY�DSJHKDMCHÚH�CHJJ@S�¢DJHBH�
MNJS@K@QCìQ�UD�JNMTĚTK@M�CHKH�±YDKKHJKDCD�¢NBTJK@QìM�@MK@L@L@Rì�

2NM�NK@Q@J����X@ĚìMC@�@CKH�RHRSDL�H¢DQHRHMCD�J@QĚìK@ĚSìÚìLìY�AHQ�¢NBTÚTM�R·QD¢KD�HKFHKH�
CDÚDQKDMCHQLDRHMH�X@O@Q@J�JNMTĚL@Lì�AHSHQLDJ�HRSHXNQTL��NBTÚ@�L@GJDLD�NQS@Lì�
UD� JDMCHRHMD� RNQTK@M� RNQTK@Qì� @MK@XìO� @MK@L@CìÚìMì� RNQCTÚTLC@� A@M@� UDQCHÚH� X@MìS�
Ě±XKDXCH�� ř*@KAHLH� S@L� ĚTQ@LC@�� ANÚ@YìLC@�GHRRDSSHL�*@KAHL�N� J@C@Q� ¢NJ� @SìXNQCT�
JH� NMTM� F·Q·KS·R·MCDM� A@M@� R±XKDMDMKDQH� CTX@L@CìL� AHKDʖŚ�  CKH� RHRSDL� H¢DQHRHMCD�
J@QĚìLìY@�FDKDM�GH¢AHQ�¢NBTÚTM�±QRDKDMLDRHMD�HYHM�UDQLDXDBDJ�AHQ�RHRSDLH�AHQ�@M�±MBD�
JTQL@LìY�FDQDJHXNQ�!T�OQNID�AT�X±MCD�¢NJ�@MK@LKì��TL@QìL�¢NBTJK@Q�H¢HM�G@X@KHLHYCDJH�
JTQTLK@Qì�AHQ�@M�±MBD�FDQ¢DJKDĚSHQDAHKHQHY�2·QDLHYH�¢NJ�@ĚSìÚìLìY�H¢HM�±Y·Q�CHKDQHL

***

278580�%$ĝ.$1,

'HàHUOL� NRQXĠPDFòODUD� WHĠHNN½U� HGL\RUXP�� ]DPDQ� NòVòWò� DOWòQGD\ò]� EHQ� GH� J·UHYLPL�
\DSPD\D� ¨DOòĠò\RUXP�� 2� \½]GHQ� NRQXĠPDFòODU� GD� DQOD\òĠOD� NDUĠòOò\RUODUGòU�� �]HW�
\DSPDGDQ� ELU� VRQUDNL� NRQXĠPDFò\D� V·]½� YHUPHN� LVWL\RUXP� DPD� DUNDGDĠODUòPò]òQ�
\DSPòĠ� ROGXNODUò� VXQXPODUGDQ� NHQGL� DQODGòàòP� ĠH\L� VL]H� DNWDUPDN� ¨DOòĠD\òP� HQ�
D]òQGDQ��%XUDGD� WDEL�NL� ¨RFXN�DGDOHW� VLVWHPLQLQ�·]HOOLNOH�\DUJòODPD�DĠDPDVò� L¨LQ�HQ�
·QHPOL�NRQXODUGDQ�ELU�WDQHVLQLQ�¨RFXàXQ�GLQOHQLOPHVL�ROGXàX�YH�EXQXQ�NHQGLQH�·]J½�
ELUWDNòP�NDUDNWHULVWLNOHUL�YH�·]HOOLNOHU�WDĠòGòàò�RUWD\D�¨òNò\RU��1RUPDO�ELU�\DUJòODPDGD�
QDVòO� DGLO� \DUJòODPD� KDNNò� \DUJòODPD� ER\XQFD� V½UHNOL� J·]� ·Q½QGH� EXOXQGXUXOPDVò�
JHUHNHQ� ELU� WHPHO� LONH� LVH� EXUDGD� GD� ¨RFXàXQ� GLQOHQLOPHVL\OH� LOJLOL� NHQGLQH� ·]J½�
ELUWDNòP�KXVXVL\HWOHULQ�ROGXàX�RUWD\D�¨òNò\RU��.RQXĠPDFòODUD�EHONL�GDKD�VRQUD�VRUX�
FHYDS�NòVPòQGD�\·QHOWLOHFHN�VRUXODU�YDUGòU��R�NòVòPGD�EHONL�GDKD�ID]OD�D\UòQWòOò�D¨òNODPD�
\DSPDN�IòUVDWò�HOGH�HGHELOLU�NRQXĠPDFòODUòPò]��%HQ�KHPHQ�PLNURIRQX�\DQòPGD�RWXUDQ�
ELU� VRQUDNL� NRQXĠPDFò\D� YHUPHN� LVWL\RUXP�� 'U�� <XVXI� 6ROPD]� %DOR�� NHQGLVL� $GDOHW�
%DNDQOòàò� YH� .DQXQODU� *HQHO� 0½G½UO½à½� <DUGòPFòVò�� ŝ7½UNL\HśGH� �RFXNODUòQ� 7HU·U�
6X¨OXOXàXŞ�NRQXVXQGDNL�NRQXĠPDVòQò�GLQOH\HFHàL]��%X\XUXQ��
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3DQ±QHYL��CDUKDSHM�NSNQHSDRHMH��SNOKTLR@K�JTQTLK@Qì�UD�AHQDXKDQH�SDGCHS�DCDQDJ��RT¢KT�
RT¢RTY� @XQìLì� X@OL@C@M� SNOKTLTM� GDQ� JDRHLHMH� @BìL@RìY� DXKDL� UD� R@KCìQìK@QK@�
XìKCìQìO��JNQJTS@Q@J�GDCDƥMD�TK@ĚL@X@�¢@KìĚL@JS@CìQK@Q1�

ęHCCDS�U@RìS@Rì�HKD�JNQJT�X@Q@SL@MìM�RHRSDL@SHJ�AHQ�G�KCD�TXFTK@ML@Rì�NK@M�SDQ±QHYL��
2NÚTJ� 2@U@ĚŗìM� RNM@� DQLDRHMHM� @QCìMC@M� GH¢� NKL@CìÚì� J@C@Q� TKTRK@Q@Q@Rì� ANXTS�
J@Y@M@Q@J�����X·YXìKìM�DM�±MDLKH�F·UDMKHJ�RNQTMT�G�KHMD�FDKLHĚSHQ2

*·QDRDKKDĚLDMHM� AHQ� RNMTBT� NK@Q@J�� CDUKDSKDQ� @Q@RìMC@JH� RìMìQK@QìM� DRMDLDRH��
SDQ±Q� ±QF·SKDQHMHM� CD� C·MX@� ·YDQHMD� X@XìK@Q@J� F·¢KDMLDKDQHMD� NQS@L� R@ÚK@LìĚSìQ�
8@OìK@ML@� ĚDJHKKDQH�� ƥM@MRL@M� X±MDSHLKDQH�� ODQRNMDKKDQHM� DÚHSHL� UD� TYL@MK@ĚL@�
R·QD¢KDQH�HKD�SDQ±Q�±QF·SKDQH�@CDS@�¢NJ�TKTRKT�AHQ�ĚHQJDS�OQNƥKH�¢HYDM�NQF@MHY@RXNMK@Q�
G�KHMD�FDKLHĚSHQ3

2NM�XìKK@QC@�SDQ±QHYL��SDQ±Q�FQTOK@QìMìM�JTKK@MCìJK@Qì�S@JSHJKDQ��SDQ±Q�±QF·SKDQHXKD�AHQ�
JìRìL�G·J·LDSKDQHM�U@Q�NK@M�A@ÚK@MSìRì�UD�SDQ±QKD�L·B@CDKDCD�JTKK@MìK@M�ONKHSHJ@�UD�
S@JSHJKDQCDJH�E@QJKìKìJK@Q�MDCDMHXKD��J@MTM�X@OìBì�NQF@MK@Q��ONKHSHJ@BìK@Q��JNMTXK@�HKFHKH�
TYL@MK@Q�UD�SNOKTLTM�FDMDKH�H¢HM�¢NJ�J@QL@ĚìJ�AHQ�JNMT�G�KHMD�FDKLHĚSHQ4

#DUKDSKDQ��TKTRK@Q@Q@Rì�±QF·SKDQ��RHUHK�SNOKTL�JTQTKTĚK@Qì�UD�G@SS@�FDQ¢DJ�JHĚHKDQ��@QSìJ�
ONKHSHJ@K@QìMì��OK@MK@QìMì��X@SìQìLK@QìMì�ADKHQKDQJDM�SDQ±QHYL�NKFTRTMT�F±YDSLDJSDCHQ�
�SD�X@MC@M��±YDKKHJKD����$XK·K�R@KCìQìK@Qì�RNMQ@RìMC@�SDQ±QHYLD�J@QĚì��CDUKDSKDQHM�SDJ�
A@RìM@� L·B@CDKD� DCDQDJ� A@Ě@Qì� R@ÚK@X@L@X@B@Úì� @MK@ĚìKìMB@�� SDQ±QKD� L·B@CDKDCD�
FDQDJ� CDUKDSKDQHM� FDQDJRD� TKTRK@Q� ±QF·SKDQHM� XDMH� ±MKDLKDQ� @KL@Rì� J@¢ìMìKL@Y� AHQ�
YNQTMKTKTJ�G�KHMD�FDKLHĚSHQ5��SD�X@MC@M��F·UDMKHJ�HGSHX@Bì�J@QĚìK@ML@CìJ¢@��G@J�UD�
±YF·QK·JKDQHM� F·UDMBDCD� NKCTÚTMT� J@ATK� DSLDJ� CNÚQT� CDÚHKCHQ�  MB@J� CDUKDSKDQ��

�� �HYL]��7ROJD�����(\O½O�6DOGòUòODUò�6RQUDVòQGD�$%'śQLQ�8OXVODUDUDVò�7HU·UL]POH�0½FDGHOH\H�ñOLĠNLQ�
*½YHQOLN�3ROLWLNDVò���DQDNNDOò����0DUW��QLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW½V½��8OXVODUDUDVò�ñOLĠNLOHU�
$QD�%LOLP�'DOò���DQDNNDOH��������V����

�� <òOGòUòP��=HNL��+XNXNVDO�$¨òGDQ�7HU·UL]PLQ�)LQDQVPDQò���QOHQPHVL�YH�9HUJLVHO�%R\XWX��'RNWRUD�
7H]L��ñVWDQEXO��QLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW½V½��0DOL�+XNXN�$QDELOLP�'DOò��ñVWDQEXO�������V����

�� �HYL]��V����

�� %$/��ñKVDQ��7HU·UL]P��7HU·U��7HU·UL]P�YH�.½UHVHO�7HU·UOH�0½FDGHOHGH�8OXVDO�YH�%·OJHVHO�
'HQH\LPOHU��86$.�<D\���$QNDUD��������V������

�� �HYL]��V����
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SDQ±QD� J@QĚì� L·B@CDKD� UDQHQJDM�� HMR@M� G@JK@QìM@� L·C@G@KD� DSLDJ� YNQTMKTKTÚT� HKD�
CD� J@QĚì� J@QĚìX@� J@KL@JS@CìQK@Q� !T� HGSHX@BìM� J@QĚìK@ML@RìM@� X±MDKHJ� TXFTK@M@B@J�
±MKDLKDQHM� A@YìK@Qì�� HMR@M� G@JK@QìMì� C@� HKFHKDMCHQLDJSDCHQ� UD� ¢NÚTMKTJK@� G@J� UD�
±YF·QK·JKDQHM�RìMìQK@MCìQìKL@Rì�RNMTBTMT�CNÚTQL@JS@CìQ�&·UDMKHÚH�R@ÚK@L@�HGSHX@BìMì�
J@QĚìK@L@X@�X±MDKHJ�F·UDMKHJ�±MKDLKDQHMCDJH�FDMHĚKDLD��G@J�UD�±YF·QK·JKDQ�@K@MìMC@�
C@Q@KL@X@�XNK�@¢L@JS@CìQ6

!T�MNJS@C@�±MD�¢ìJ@M�S@QSìĚL@�JNMTRT��SDQ±QKD�L·B@CDKD�DCHKHQJDM�@KìM@M�±MKDLKDQKD��
HMR@M�G@JK@QìMìM� G@MFH� CDQDBDXD� J@C@Q� RìMìQK@MCìQìK@B@Úì�� RNLTSK@ĚSìQL@J�FDQDJHQRD�
G@MFH�G@J�UDX@�±YF·QK·Ú·M�MD�CDQDBDCD�C@Q@KSìK@B@Úì�GTRTRT�NKL@JS@CìQ�*NMTMTM�
RNLTS�UD�DKKD�STSTKTQ�AHQ�±K¢·S·�NKL@CìÚì�FHAH��X@Ě@M@M�SDQ±Q�SDGCHCHMHM�XNÚTMKTÚT�
UD�SDQ±QKD�L·B@CDKD�DCDM�CDUKDSHM�JDMCHMD�G@R�±YDKKHJKDQH�FHAH��Y@L@M@�UD�XDQD�F±QD�
CDÚHĚJDMKHJ�F±RSDQDM�CHM@LHJKDQ�CD��RìMìQK@MCìQL@MìM�RìMìQìMì�ADKHQKDLDCD�DUQDMRDK�
RS@MC@QSK@Q@�TK@ĚL@Xì�YNQK@ĚSìQL@JS@CìQ7

!TMTMK@�AHQKHJSD��SDQ±Q·M�SDGCHS�DSSHÚH�SNOKTLR@K�C·YDMHM�JNQTML@RìMìM��@XMì�Y@L@MC@�
HMR@M�G@JK@QìMìM�JNQTML@RìM@�C@�GHYLDS�DSLDJSD�NKCTÚT�AHQ�FDQ¢DJSHQ8

,ʘ�7(5�5�2/$</$5,�9(�*�9(1/ï.�ï+7ï<$&,

$��*HQHO�2ODUDN

3DQ±Q� UD� SDQ±QHYLHM�X@OìKLìĚ� ¢NJ� R@XìC@� S@MìLì�ATKTML@JS@CìQ�� @MB@J�� SDQ±QHYLCDM�
A@GRDCHKCHÚHMCD�YHGHMKDQCD�HKJ�NKTĚ@M�SDQ±QHYL�S@MìLìM@�J@QĚìKìJ�FDKDM�CDUKDSD�J@QĚì�
terörizmdir9�

3DQ±QHYL�� GH¢� Ě·OGDRHY� F·UDMKHJ� J@UQ@LìXK@� ¢NJ� X@JìMC@M� HKFHKHCHQ� 3DQ±QHYL��
AHQDXKDQHM��SNOKTLK@QìM��CDUKDSKDQHM�UD�X@JìM�Y@L@MC@M�ADQH�J@Y@MCìÚì�XDMH�MHSDKHÚHXKD�
J·QDRDK�C·YDMHM�F·UDMKHÚHMD�X±MDKLHĚ�AHQ�SDGCHSSHQ�*HĚHMHM�F·UDMKHÚH��NMTM�ADCDM�UD�
QTG� R@ÚKìÚìM@�� @HKD� X@OìRìM@�� HR� J@XFìRì� S@ĚìL@RìM@�� A@RìMì� RNJ@B@J�AHQ� DUH� NKL@RìM@��
X@Ě@CìÚì�NQS@LìM�HRSHJQ@QKì�NKL@RìM@�X@�C@�G·J·LDSHMHM�R@U@Ě�J@Q@Qì�@KLìĚ�NKL@RìM@�
A@ÚKì�NK@AHKLDJSDCHQ�!T�J@XFìK@Q�FD¢LHĚD�C@X@Kì�NKL@JK@�AHQKHJSD�FDKDBDÚD�X±MDKHJ�
CD�NK@AHKHQ

3DQ±Q��SNOKTLTM�RNRX@K�UD�DJNMNLHJ�A@JìLC@M�FDKHĚLDRHMH�CD�DMFDKKDLDJSDCHQ�9HQ@�
SDQ±Q� AHQDXKDQD� Y@Q@Q� UDQLDJSD�� G@KJìM� JNQJT� UD� O@MHÚD� J@OìKL@RìM@� XNK� @¢L@JS@��
SDQ±QKD� L·B@CDKD� DCDM� CDUKDS� CD�� DMDQIHRHMH� UD� J@XM@JK@QìMì� SDQ±QKD� L·B@CDKDXD�

�� ñĠWHQ��ñQDQ¨��$YUXSD�ñQVDQ�+DNODUò�0DKNHPHVL�.DUDUODUò�,ĠòàòQGD�7HU·UOH�0½FDGHOHGH�ñQVDQ�
+DNODUòQòQ�6òQòUODQGòUòOPDVò��*D]L��QLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW½V½��.DPX�+XNXNX�$QDELOLP�'DOò��
'RNWRUD�7H]L��$QNDUD�������V��L�

�� ñĠWHQ��V��LL�

�� ñĠWHQ��V������

�� 8\WXQ��$ODDWWLQ�����(\O½O������7HU·U�6DOGòUòVò�6RQUDVò�'HàLĠHQ�7HU·U�$OJòVò��<D\òPODQPDPòĠ�
<½NVHN�/LVDQV�7H]L��8IXN��QLYHUVLWHVL�8OXVODUDUDVò�ñOLĠNLOHU�$QD�%LOLP�'DOò��$QNDUD��������V�����
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G@QB@L@JS@�� AT� CTQTL� SNOKTLC@JH� HRSHJQ@Qì� ANY@Q@J� RHX@RH�� DJNMNLHJ� UD� RNRX@K�
X@OìK@QìM�A·X·J�±K¢·CD�Y@Q@Q�F±QLDRHMD�RDADO�NKL@JS@CìQ

���X·YXìKìM�A@ĚìMC@��SDQ±Q·M�XDMH�JHLKHÚHXKD�!@Sì�LDCDMHXDSKDQHMH�GDCDE�@K@M�R@KCìQìK@Qì�
RNMTBTMC@� HMR@M�G@JK@QìMìM� RìMìQK@MCìQìKL@Rì�A@Sì�LDCDMHXDSHMHM�±MBDKHJKDQH�G�KHMD�
FDKLHĚSHQ�!T�TÚTQC@��TKTR@K�UD�TKTRK@Q@Q@Rì�C·YDXCD�SDQ±QD�J@QĚì�@KìM@M�J@Q@QK@QC@�UD�
X@OìK@M� C·YDMKDLDKDQCD�� HMR@M� G@JK@Qì� @K@MìMC@JH� J@Y@MìLK@QC@� JìRLH� FDQHXD� FHCHĚ�
X@Ě@ML@X@�A@ĚK@MLìĚSìQ10�

 KL@MX@ŗC@�����ŗKH�XìKK@QC@�SDQ±Q�DXKDLKDQHMHM�@QSL@RìM@�A@ÚKì�NK@Q@J��X@QFì�@K@MìMC@�
@KìM@M�±MKDLKDQ�J@QĚìRìMC@��"DY@�*@MTMTŗM@�UD�"DY@�,TG@JDLDKDQH�4RTK�*@MTMTŗM@�
XDMH�RT¢�SHOKDQH�UD�JTQ@KK@Q�FDSHQHKLDJ�RTQDSHXKD�J@QĚìKìJ�UDQHKLHĚSHQ11�!TMT��,@GJDLDKDQ�
3DĚJHK@Sì�*@MTMT�UD�3NOK@MSì�UD�&±RSDQH�8·Q·X·Ě·�*@MTMTŗMC@�X@OìK@M�CDÚHĚHJKHJKDQ�HKD�
ř*@LT�3@MìJKìÚìŚ�L·DRRDRDRHMHM�C·YDMKDMLDRH�HYKDLHĚSHQ�!T�¢DQ¢DUDCD��RNQTĚSTQL@�
NQF@MK@QìMìM�@Q@ĚSìQL@�UD�L·C@G@KD�XDSJHKDQH�±MDLKH�ĚDJHKCD�FDMHĚKDSHKLHĚ��L·C@ƥKHJ�
G@JJìMìM�J±S·XD�JTKK@MìKL@RìM@�HKHĚJHM�X@OSìQìLK@Q�TXFTK@ML@X@�A@ĚK@MLìĚ�UD�SDQ±Q�
RT¢KTRT� STSTJKTK@QìM� AHQS@JìL� G@JK@QìMC@� JìRìSK@L@X@� FHCHKLHĚ�� SNOK@MSì� UD� F±RSDQH�
X·Q·X·ĚKDQHMCD�L@RJD�S@JL@J�UD�RHK@G�UD�RHK@G�ADMYDQH�SD¢GHY@SK@Q@�R@GHO�NKL@J�RT¢�
NK@Q@J�C·YDMKDMLHĚSHQ12

3DQ±QKD� L·B@CDKDCD� @KìM@M� ±MKDLKDQHM�� AHQ� S@Q@ES@M� AHQDXRDK� G@J� UD� ±YF·QK·JKDQHM�
JNQTMCTÚT� CDLNJQ@SHJ� SNOKTL� UD� GTJTJ� CDUKDSH� FDQDJKDQH� HKD� TKTRK@Q@Q@Rì� HMR@M�
G@JK@Qì�RS@MC@QSK@QìMì�J@QĚìK@L@Rì�UD�CDLNJQ@SHJ�JTQ@KK@Q@�TXFTM�NKL@Rì�FDQDJHQJDM��
CHÚDQ� S@Q@ES@M� C@� SDQ±Q� SDGCHCHMD� J@QĚì� DSJHKH� NKL@Rì� FDQDJLDJSDCHQ� #DUKDS� AHQDXH�
JNQTL@J�H¢HM�SDQ±QKD�L·B@CDKD�DCDQJDM�JDMCHRH�AHQDXD�Y@Q@Q�UDQLDLDKHCHQ�

!T�MNJS@C@�CDLNJQ@SHJ� QDIHLKDQCD�� HMR@M�G@JK@QìMìM�M@RìK�UD�G@MFH�CDQDBDXD�J@C@Q�
RìMìQK@MCìQìK@AHKDBDÚH�S@QSìĚL@Rì�NQS@X@�¢ìJL@JS@CìQ�!T�RìMìQK@MCìQL@MìM�¢DQ¢DUDRHMH��
CDLNJQ@RHMHM�UD�TKTRK@Q@Q@Rì�GTJTJTM�SDLDK�OQDMRHOKDQH�¢HYLDJSDCHQ

&·UDMKHÚHM� JNQTML@Rì� H¢HM� @KìM@B@J� ±MKDLKDQ� HKD� AT� ±MKDLKDQ� @KìMìQJDM� G@J� UD�
±YF·QK·JKDQD� FDSHQHKDBDJ� RìMìQK@L@K@Q� @Q@RìMC@JH� CDMFDXH� JTQL@�� Y@L@MìLìYC@�
CDUKDSKDQHM� J@QĚìK@ĚSìJK@Qì� AHQ� HJHKDL� HJDM�� SDQ±Q� RT¢TMT� HĚKDLHĚ� JHĚHMHM� ¢NBTJ�
NKL@Rì� CTQTLTMC@� ¢NBTJ� GTJTJTMT� NKTĚSTQ@M� TKTR@K� UD� TKTRK@Q@Q@Rì� J@XM@JK@QìM�

��� ñĠWHQ��V��ò�

��� .KDQDW��$UPDQ�����(\O½O������6DOGòUòODUò�6RQUDVò�$%'śQLQ�7HU·UOH�0½FDGHOH�3ROLWLNDVò�YH�ñQVDQ�
+DNODUò�$¨òVòQGDQ�'HàHUOHQGLULOPHVL��3ROLV�$NDGHPLVL�*½YHQOLN�%LOLPOHUL�(QVWLW½V½��8OXVODUDUDVò�
3ROLVOLN��DOòĠPDODUò��V����(UEDĠò��$��$VOòKDQ��$YUXSD�%LUOLàL�7HU·U�3ROLWLNDVò�,ĠòàòQGD�$OPDQ\D��UQHàL��
ñVWDQEXO��QLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW½V½��$YUXSD�%LUOLàL�$QDELOLP�'DOò��<D\òPODQPDPòĠ�<½NVHN�
/LVDQV�7H]L��ñVWDQEXO��������V�����

��� (UEDĠò��$��$VOòKDQ��$YUXSD�%LUOLàL�7HU·U�3ROLWLNDVò�,ĠòàòQGD�$OPDQ\D��UQHàL��ñVWDQEXO��QLYHUVLWHVL�
6RV\DO�%LOLPOHU�(QVWLW½V½��$YUXSD�%LUOLàL�$QDELOLP�'DOò��<D\òPODQPDPòĠ�<½NVHN�/LVDQV�7H]L��ñVWDQEXO��
������V������
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HKJDKDQHMHM� CD� F±Y� ±M·MCD� ATKTMCTQTKL@Rì� HGSHX@Bì13�� SDQ±Q� UD� F·UDMKHJ� HGSHX@BìMìM�
J@QĚìK@ML@RìMC@JH�RìMìQìM�ADKHQKDMLDRHMCD�CTQTLT�AHQ@Y�C@G@�YNQK@ĚSìQL@JS@CìQ�

%��+DNODUðQ�6ðQðUODQGðUðOPDVð��O¦»W» 

'@J� UD� ±YF·QK·JKDQHM� CNÚ@K� RìMìQK@Qì� HKD� ATMK@QìM� RìMìQK@MCìQìKL@RìMC@� F±YDSHKDBDJ�
HKJDKDQHM� HKJ� UD� SDLDK� DR@Rì�� ±YF·QK·Ú·M� @RìK�� RìMìQK@L@MìM� HRSHRM@� NKL@RìCìQ� '@J�
UD� ±YF·QK·JKDQ�� @MB@J� YNQK@XìBì� MDCDMKDQHM� U@QKìÚì� G�KHMCD� UD� HRSHRM@H� NK@Q@J�
RìMìQK@ML@KìCìQ�!T�J@OR@LC@��G@J�UD�±YF·QK·JKDQ��SNOKTL�G@X@SìMìM�ANYTKL@L@RìMì�
R@ÚK@L@J� UD� ATMK@QC@M� GDQJDRHM� X@Q@QK@M@AHKLDRHMH� L·LJ·M� JìKL@J� @L@BìXK@�
RìMìQK@ML@KìCìQ�&·M·L·YCD�FDMDK�NK@Q@J��J@LT�F·UDMKHÚHMHM��J@LT�C·YDMHMHM��FDMDK�
R@ÚKìÚìM� UDX@� FDMDK� @GK@JìM� X@� C@� A@ĚJ@K@QìMìM� G@J� UD� ±YF·QK·JKDQHMHM� JNQTML@Rì�
@L@¢K@QìXK@��G@J�UD�±YF·QK·JKDQHM�RìMìQK@M@AHKDBDÚH�J@ATK�DCHKLDJSDCHQ�� MXL����14

 MB@J� R@XìK@M� MDCDMKDQD� C@X@Kì� NK@Q@J� X@OìK@B@J� RìMìQK@L@K@QìM�� GDQ� G@J� UDX@�
±YF·QK·Ú·M� MHSDKHJ� UD� ±YDKKHÚHMD� F±QD�� FDQDJKH�� G@JKì� UD� @CHK� NKL@Rì� FDQDJLDJSDCHQ�
8@OìK@M�RìMìQK@L@K@QìM�AT�¢DQ¢DUDXD�TXFTM�NKTO�NKL@CìÚìMìM�CDMDSKDMLDRH�@L@BìXK@�
TKTRK@Q@Q@Rì� ADKFDKDQCD� UD� ¢@ÚC@Ě� @M@X@R@K@QC@�� řCDLNJQ@SHJ� SNOKTL� C·YDMHMHM�
FDQDJKDQHŚ�� ř±K¢·K·K·J� HKJDRHŚ� UD� ř±YD� CNJTML@L@Ś� FHAH� RìMìQK@L@MìM� RìMìQìMì� SDĚJHK�
DCDM�AHQS@JìL�F·UDMBD�JQHSDQKDQ�ADKHQKDMLHĚSHQ15

4KTRK@Q@Q@Rì� ADKFDKDQCD� CD� HE@CDRHMH� ATK@M� CHÚDQ� HKJD� HRD�� G@J� UD� ±YF·QK·JKDQD�
FDSHQHKDBDJ� RìMìQK@L@K@QìM�� @M@X@R@MìM�UDQCHÚH� XDSJHXD�TXFTM�NK@Q@J�� @MB@J� J@MTMK@�
X@OìK@AHKLDRHCHQ16�� MXL���

,,ʘ�7(5�5�2/*8681$�.$5ĝ,�&(=$�+8.8.8�$5$�/$5,</$�7(3.ï

$��*HQHO�2ODUDN

3DQ±QHRS� DXKDLKDQ�� AHQDXKDQH� JNQJTS@Q@J�� ·QJ·SDQDJ�� XìKCìQ@Q@J� SNOKTLC@� F·UDMRHYKHJ�
X@Q@SL@J�UD�AT�RTQDSKD�GDCDESDJHKDQHM�ANXTM�DÚLDKDQHMH�R@ÚK@L@J�@L@BìMì�F·SLDJSD��
AT� CNÚQTKSTC@� GH¢AHQ� @GK@JH� RìMìQ� S@MìL@JRìYìM� @BìL@RìYB@� FDQ¢DJKDĚSHQHKLDJSD� UD�
¢NÚTMKTJK@�L@RTL�HMR@MK@Qì�GDCDE�@KL@JS@CìQK@Q�

3DQ±Q� DXKDLKDQH�� BDY@� GTJTJT� A@JìLìMC@M�� SDLDKCD� RT¢� SDĚJHK� DCDM� DXKDLKDQCDM�
NKTĚL@JS@CìQ� UD� AT� DXKDLKDQ�� MDQDCDXRD� S·L� CDUKDSKDQHM� H¢� GTJTJK@QìMC@� RT¢�
NK@Q@J� S@MìLK@MLìĚ� UD� X@OSìQìL@� A@ÚK@MLìĚSìQ� 3DQ±Q� ±QF·SKDQH� LDMRTOK@QìMB@�
FDQ¢DJKDĚSHQHKDM�AT�DXKDLKDQ��F±Q·M·ĚSD�GDQG@MFH�AHQ�JHĚH�S@Q@EìMC@M�HĚKDMDM�DXKDLKD�
@XMì� NKL@JK@� AHQKHJSD�� RDADO�� @L@¢�� X±MSDL� UD� RNMT¢K@Qì� A@JìLìMC@M� R±Y� JNMTRT�

��� 7½UN�KXNXNXQGD�¨RFXN�KDNODUòQòQ�NRUXQPDVò�KDNNòQGD�EN]��$N\½]��(PLQH��8OXVDO�YH�8OXVODUDUDVò�
+XNXNWD��RFXàXQ�+DNODUòQòQ�YH�*½HQOLàLQLQ�.RUXQPDVò��0LOO¯�(àLWLP�%DVòPHYL��$QNDUD������

��� ñĠWHQ��V������

��� ñĠWHQ��V������

��� ñĠWHQ��V������
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RìQ@C@M�DXKDLKDQCDM�@XQìKL@JS@CìQK@Q��3,*�L��17�

!DKHQSHKDM� MHSDKHJSDJH� DXKDLKDQ� UD� AT� DXKDLKDQHM� E@HKKDQH� HKD� GTJTJ� OK@SENQLTMC@�
L·B@CDKD�DCHKLDRHMHM��DM�A@ĚS@�BDY@�GTJTJTMTM�HKFH�@K@MìM@�FHQCHÚH�GTRTRTMC@�AHQ�
Ě·OGD�ATKTML@L@JS@CìQ� MB@J�AT�JNMTC@�BDY@�GTJTJTMTM�JNMTRTMT�NKTĚSTQ@M�RT¢�
UD� RT¢KTK@Q�� RìQ@C@M� RT¢�UD� RT¢KTK@QC@M�NKCTJ¢@� E@QJKìCìQK@Q� UD�NK@Ú@M� BDY@�GTJTJT�
JTQ@KK@Qì��X@QFìR@K�@K@MC@�SDQ±Q�RT¢K@QìXK@�L·B@CDKD�UD�SNOKTLTM�F·UDMKHJ�HGSHX@BìMìM�
J@QĚìK@ML@RìMC@�XDSDQRHY�J@K@AHKLDJSDCHQ�!T�MDCDMKD��SDQ±Q�RT¢K@QìXK@�BDY@�GTJTJT�
@K@MìMC@�L·B@CDKD� DCHKDAHKLDRH� H¢HM�� ±YDK�L·B@CDKD� RHRSDLKDQHMHM� FDKHĚSHQHKLDRHMD�
HGSHX@¢�CTXTKLTĚSTQ18

3DQ±QD� J@QĚì� BDY@� GTJTJT� @K@MìMC@� FDKHĚSHQHKDM� ±YDK� RHRSDLKDQ�� CDUKDSSDM� CDUKDSD�
E@QJKìKìJ�F±RSDQLDJSDCHQ�!@Yì�CDUKDSKDQ�F·UDMKHJKDQHMH�±M�OK@MC@� STSL@JS@�UD�ATMT�
R@ÚK@L@J�H¢HM�G@J�UD�±YF·QK·JKDQCDM�S@UHY�UDQHKLDRHMCDM�R@JìML@L@JS@�HJDM��CHÚDQ�
A@Yì�CDUKDSKDQ� SDQ±QD�J@QĚì�@KCìJK@Qì�±YDK�±MKDLKDQH�@RF@QH�C·YDXCD�STSL@X@��G@J�UD�
±YF·QK·JKDQD�NK@Ú@M�CTQTLC@M�C@G@�FDMHĚ�RìMìQK@L@K@Q�FDSHQLDLDXD�¢@KìĚL@JS@CìQK@Q�
!T�SDQBHGKDQCD��CDUKDSKDQHM�L@QTY�J@KCìJK@Qì�SDQ±Q�SDGCHCHMHM�MHSDKHJKDQH�HKD�ANXTST�QNK�
NXM@CìÚì�FHAH��CDUKDSKDQHM�QDIHLH��CDLNJQ@RH�J·KS·Q·��LHKKH�F·UDMKHJ�@KFìK@L@K@Qì�FHAH�
JDMCHMD�G@R�±YDKKHJKDQH�CD�ADKHQKDXHBH�NKL@JS@CìQ19

3·QJ�GTJTJ�RHRSDLHMCD�SDQ±QHRS�DXKDLKDQKD�X@QFì�@K@MìMC@�DSJHM�L·B@CDKD�@L@BìXK@�
±YDK�AHQ�J@MTM�NK@Q@J������XìKìMC@������R@XìKì�3DQ±QKD�,·B@CDKD�*@MTMT�¢ìJ@QìKLìĚSìQ�
!TMTMK@�XDSHMHKLDLHĚ������S@QHGHMCD�¢ìJ@QìKLìĚ�NK@M������R@XìKì��ìJ@Q� L@¢Kì�2T¢�
�QF·SKDQHXKD�,·B@CDKD�*@MTMTŗMTM�HKDSHĚHLHM�CHMKDMLDRH�UD�SDROHSH��FHYKH�HYKDLD��FHYKH�
RNQTĚSTQL@Bì�F±QDUKDMCHQLD��J@XìS�UD�UDQHKDQHM�HMBDKDMLDRH��G@J�UD�@K@B@JK@Q@�HKHĚJHM�
SDCAHQKDQ��S@MìÚìM�UD�F±QDUKHKDQHM�JNQTML@Rì�FHAH�JNQTL@�SDCAHQKDQHMHM�SDQ±Q�RT¢K@QìMìM�
RNQTĚSTQTKL@Rì�UD�JNUTĚSTQTKL@RìMC@�C@�TXFTK@ML@Rì�ADMHLRDMLHĚSHQ�������RX�L�
�����SD�X@MC@M��SDQ±Q�RT¢K@QìMC@M�S@MìJK@QC@M�C@G@�E@YK@�AHKFH�DKCD�DSLDJ�@L@BìXK@�
�����XìKìMC@�3@MìJ�*NQTL@�*@MTMT�J@ATK�DCHKLHĚSHQ�!TMK@QK@�C@�XDSHMHKLDLHĚ��"DY@�
,TG@JDLDRH�*@MTMT20��"DY@�,TG@JDLDRH�*@MTMTŗMTM�8·Q·QK·J�UD�4XFTK@L@�ęDJKH�
'@JJìMC@�*@MTM21�UD�"DY@�UD�&·UDMKHJ�3DCAHQKDQHMHM�ëME@Yì�'@JJìMC@�*@MTMŗC@22 yer 
UDQHKDM�AHQ�JìRìL�G·J·LKDQKD��SDQ±Q�RT¢K@Qì�UD�RT¢KTK@Qì�A@JìLìMC@M�NK@Ú@M�RT¢KTKTJ�

��� ñĠWHQV�����

��� ñĠWHQ��V�����

��� ñĠWHQ��V�����

��� &0.�P�����LO£������%X�K½N½POHU������VD\òOò�<DUJò�+L]PHWOHULQLQ�(WNLQOHĠWLULOPHVL�$PDFò\OD�
%D]ò�.DQXQODUGD�'HàLĠLNOLN�<DSòOPDVò�YH�%DVòQ�<D\òQ�<ROX\OD�ñĠOHQHQ�6X¨ODUD�ñOLĠNLQ�'DYD�YH�&H]DODUòQ�
(UWHOHQPHVL�+DNNòQGD�.DQXQśXQ������PDGGHVL\OH�\½U½UO½NWHQ�NDOGòUòOPòĠWòU��<½U½UO½NWHQ�NDOGòUòODQ�
EX�K½N½POHULQ�ED]òODUò�\LQH������VD\òOò�.DQXQśOD��P�����7HU·UOH�0½FDGHOH�.DQXQXśQXQ�����PDGGHVLQH�
DOòQPòĠWòU�

��� &0.�<½U½UO½N�.DQXQX�P������

��� &ñ.�P�������
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CTQTLTM@�F±QD�C@G@�@ÚìQK@ĚSìQìBì�C·YDMKDLDKDQ�±MF±Q·KL·ĚS·Q

 XQìB@��SDQ±Q�RT¢K@QìMC@M�L@GJ¶L��NK@MK@QìM�J@LT�F±QDUKHRH�NKL@K@QìMì�YNQK@ĚSìQ@B@J�
G·J·LKDQD�XDQ�UDQHKLHĚSHQ�#DUKDSHM�F·UDMKHÚHMD�J@QĚì�HĚKDMDM�RT¢K@Q�� M@X@R@K�C·YDMD�
UD�AT�C·YDMHM� HĚKDXHĚHMD� J@QĚì� RT¢K@QC@M�L@GJ¶L� �NKL@J��#DUKDS�LDLTQT�NKL@X@�
DMFDK� SDĚJHK� DSLDJSDCHQ� �#,*� L���� '@SS@�� AT� RT¢K@QC@M� NKTM@M� L@GJTLHXDSHM�
@E� CNK@XìRìXK@� J@KCìQìKLìĚ� NKL@Rì� AHKD�� AT� JHĚHKDQHM� #DUKDS� LDLTQT� NK@AHKLDRHMH�
R@ÚK@X@L@L@JS@CìQ��#,*�L����

�SD�X@MC@M��AT�RT¢K@QK@�DSJHM�L·B@CDKD�@L@BìXK@�CDUKDS�NQF@MHY@RXNMDK�@MK@LC@�C@�
AHQ�JìRìL�CDÚHĚHJKHJKDQD�FHSLHĚSHQ�!T�@L@¢K@��$LMHXDS�&DMDK�,·C·QK·Ú·�A·MXDRHMCD�
3DQ±QKD�,·B@CDKD�#@HQD�!@ĚJ@MKìÚì23�� HK� UD� HK¢DKDQCD� HRD� SDQ±Q� ĚTAD�L·C·QK·JKDQH�UD�
terör büro amirlikleri24�JTQTKLTĚSTQ�

!T� X@JK@ĚìL� ¢DQ¢DUDRHMCD� X@QFì� @K@MìMC@� C@� AT� RT¢K@QìM� RNQTĚSTQTKL@Rì� UD�
JNUTĚSTQTKL@RìMC@� F±QDUKH� R@UBìKìJ� UD�L@GJDLDKDQ� ADKHQKDMLHĚSHQ� 3,*� J@OR@LìM@�
FHQDM�RT¢K@Q�CNK@XìRìXK@�@¢ìK@M�C@U@K@Q�� C@KDS�!@J@MKìÚìMìM�SDJKHƥ�·YDQHMD�'�JHLKDQ�
UD� 2@UBìK@Q� 8·JRDJ� *TQTKTMB@� X@QFì� ¢DUQDRH� AHQCDM� ¢NJ� HKH� J@OR@X@AHKDBDJ� ĚDJHKCD�
ADKHQKDMDBDJ� HKKDQCD� F±QDUKDMCHQHKDBDJ� @ÚìQ� BDY@� L@GJDLDKDQHMCD� F±Q·K·Q� !T�
L@GJDLDKDQHM�A@ĚJ@M�UD�·XDKDQH�@CKH�X@QFì�@C@KDS�JNLHRXNMTMB@��AT�L@GJDLDKDQCDM�
A@ĚJ@�L@GJDLDKDQCD�UDX@�HĚKDQCD�F±QDUKDMCHQHKDLDY��3,*�L���

%���RFXNODU�%DNðPðQGDQ�

3·QJ�GTJTJTMC@��SDQ±Q�RT¢T�R@XìK@M�DXKDLKDQHM�¢NBTJK@Q�S@Q@EìMC@M�FDQ¢DJKDĚSHQHKLDRH�
CTQTLTMC@�C@�¢NBTJK@Q�A@JìLìMC@M�AT�RT¢K@Q�SDQ±Q�RT¢T�NK@Q@J�J@ATK�DCHKLDJSDCHQ�

 MB@J�� ¢NBTJ�GTJTJTM@�G�JHL�NK@M� HKJDKDQH25� F±Y�±M·MCD�ATKTMCTQ@M�8@R@�*NXTBT�
±YDKKHJKD�����ŗKH�XìKK@QC@M�HSHA@QDM��RNQTĚSTQL@��JNUTĚSTQL@�UD�HME@Y�GTJTJTMTM�FDMDK�
X@JK@ĚìLìMC@M�E@QJKìK@ĚL@J�RTQDSHXKD��SDQ±Q�RT¢K@Qì�UD�RT¢KTK@Qì�A@JìLìMC@M�±MF±Q·KDM�
E@QJKì� UD� @ÚìQ� MHSDKHJ� S@ĚìX@M� JTQ@KK@QìM� ¢NBTJK@Q� A@JìLìMC@M� TXFTK@ML@L@RìMì�
ADMHLRDMLDXD�A@ĚK@LìĚ��AT�X@JK@ĚìL�R·QD¢�H¢HMCD�E@QJKì�J@MTMK@QK@�FDQ¢DJKDĚSHQHKDM�
CDÚHĚHJKHJKDQKD�TXFTK@L@X@�X@MRìSìKLìĚSìQ

!T� J@OR@LC@� NKL@J� ·YDQD�� SDQ±Q� RT¢K@QìMC@M� L@GJ¶L� � NK@MK@QìM� BDY@K@QìMC@� X@Qì�
NQ@MìMC@�@SSìQìLì�±MF±QDM�G·JL·M��3,*�L���¢NBTJK@Q�G@JJìMC@�TXFTK@ML@L@Rì26, 
¢NBTJK@Q� S@Q@EìMC@M� FDQ¢DJKDĚSHQHKDM� RT¢K@QC@� ±YDK� XDSJHKH� "TLGTQHXDS� R@UBìKìÚì� HKD�

��� (*0�7HU·UOH�0½FDGHOH�YH�+DUHNDW�'DLUH�%DĠNDQOòàò�.XUXOXĠ�*·UHY�YH��DOòĠPD�<·QHWPHOLàL�

��� ñO�(PQL\HW�0½G½UO½NOHUL�7HU·UOH�0½FDGHOH�ğXEH�0½G½UO½à½�YH�ñO¨H�(PQL\HW�0½G½UO½NOHUL�
$PLUOLNOHUL�7HU·UOH�0½FDGHOH�%½UR�$PLUOLàL�.XUXOXĠ�*·UHY�YH��DOòĠPD�<·QHWPHOLàL�

��� �RFXN�KXNXNXQD�K£NLP�RODQ�LONHOHU�YH�EXQODUòQ�7½UN�KXNXN�VLVWHPL�EDNòPòQGDQ�HWNLVL�KDNNòQGD�
EN]��7LU\DNLRàOX��%LOJLQ���RFXNODUòQ�.RUXQPDVòQD�ñOLĠNLQ�0LOOHWOHUDUDVò�6·]OHĠPHOHU�YH�7½UN�+XNXNX��
7�&��%DĠEDNDQOòN�$LOH�$UDĠWòUPD�.XUXPX�%DĠNDQOòàò��%LOLP�6HULVL����$QNDUD�������V����YG�

��� %X�G½]HQOHPH�����������WDULKOL�YH������VD\òOò�.DQXQśOD��P�����NDEXO�HGLOPLĠWLU��%XQD�J·UH�l�%X�
PDGGH�K½N½POHUL�¨RFXNODU�KDNNòQGD�X\JXODQPD]�|
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±YDK�XDSJHKH�A±KFD�@ÚìQ�BDY@�L@GJDLDKDQHMHM�F±QDUKDMCHQHKLDLHĚ�NKL@Rì27��¢NBTJK@QìM�
SDQ±Q�RT¢KTKTÚTMC@�3,*ŗC@�±MF±Q·KDM�±YDK�RNQTĚSTQL@�UD�JNUTĚSTQL@�G·J·LKDQHMHM�
TXFTK@ML@� X@R@Úì28� HKD� ¢NBTJK@Q� G@JJìMC@� NK@Ú@M� JNĚTKKT� R@KìUDQLD� G·J·LKDQHMHM�
TXFTK@ML@Rì�C·YDMKDLDKDQH29�FDQ¢DJKDĚSHQHKLHĚSHQ�

,,,ʘ��2&8.��68��9(�7(5�5�68�8�2/*868

$���RFXN

3·QJ�GTJTJTMC@�¢NBTJ��C@G@�DQJDM�X@ĚS@�DQFHM�NKR@�AHKD��NM�RDJHY�X@ĚìMì�CNKCTQL@LìĚ�
JHĚHCHQ���**�L��30�!T�X@JK@ĚìL��!HQKDĚLHĚ�,HKKDSKDQ��NBTJ�'@JK@QìM@�#@HQ�2±YKDĚLD�
�L��31� HKD� �YF·QK·Ú·MCDM� 8NJRTM� !ìQ@JìK@M� *·¢·JKDQHM� *NQTML@Rì� ë¢HM� !HQKDĚLHĚ�
,HKKDSKDQ�*TQ@KK@QìŗM@�TXFTMCTQ32�

!T� X@JK@ĚìLìM� BDY@� GTJTJT� A@JìLìMC@M� RT¢� SDĚJHK� DCDM� DXKDLKDQH� FDQ¢DJKDĚSHQDM�
¢NBTJK@Q�A@JìLìMC@M�J@QĚìKìÚì��RT¢�S@QHGHMCD�GDM·Y�NM�RDJHY�X@ĚìMì�CNKCTQL@LìĚ�NK@M�
JHĚHKDQHM�ř¢NBTÚTM�X·JRDJ�X@Q@QìŚ�X@JK@ĚìLì�¢DQ¢DUDRHMCD���'#2�L��UD��**�L���±YDK�
AHQ�RS@S·XD�S@AH�JìKìML@Rì�FDQDJKHKHÚHCHQ�

%��7HUµU�6X¦X

3·QJ�GTJTJTMC@�SDQ±Q�RT¢T�HKD�SDQ±Q�RT¢T�R@XìK@M�RT¢K@Q�E@QJKìCìQ�3DQ±Q�RT¢K@Qì�3,*ŗMìM�
��L@CCDRHMCD�R@XìK@M�RT¢K@QCìQ�!TM@�F±QD��3"*ŗMìM�������������������������������
���������UD�����L@CCDKDQH�HKD�����L@CCDRHMHM�AHQHMBH�EìJQ@RìMC@�X@YìKì�RT¢K@Q��řSDQ±Q�
RT¢TŚCTQ��3,*�L��

3DQ±Q�RT¢T�R@XìKL@L@JK@�AHQKHJSD��A@Yì�RT¢K@QìM�3,*ŗMìM���L@CCDRHMCD�J@ATK�DCHKDM�

��� %X�G½]HQOHPH����������WDULKOL�YH������VD\òOò�.DQXQśOD��P�����LOH�NDEXO�HGLOPLĠWLU��%XQD�J·UH�
ŝ�RFXNODU��EX�PDGGH�K½N½POHUL�X\DUòQFD�NXUXODQ�PDKNHPHOHUGH�\DUJòODQDPD]��EX�PDKNHPHOHUH�
·]J½�VRUXĠWXUPD�YH�NRYXĠWXUPD�K½N½POHUL�¨RFXNODU�EDNòPòQGDQ�X\JXODQPD]�Ş��70.�P������

��� %X�G½]HQOHPH����������WDULKOL�YH������VD\òOò�.DQXQśOD��P�����LOH�NDEXO�HGLOPLĠWLU��%XQD�J·UH�
ŝ�RFXNODU��EX�PDGGH�K½N½POHUL�X\DUòQFD�NXUXODQ�PDKNHPHOHUGH�\DUJòODQDPD]��EX�PDKNHPHOHUH�
·]J½�VRUXĠWXUPD�YH�NRYXĠWXUPD�K½N½POHUL�¨RFXNODU�EDNòPòQGDQ�X\JXODQPD]�Ş��70.�P������

��� 7HU·U�VX¨ODUòQGDQ�GROD\ò�ELU�NLĠLQLQ�NRĠXOOX�VDOòYHULOPHVL�L¨LQ�GLàHU�NRĠXOODUòQ�\DQòQGD��PDKN¼P��
ROXQPXĠ�ROXQDQ�FH]DQòQ�G·UWWH�½¨½Q½�L\L�KDOOL�RODUDN�FH]D�LQID]�NXUXPXQGD�JH¨LUPHVL�JHUHNOLGLU��
%X�V½UH��GLàHU�VX¨ODUGDQ�PDKN¼P��ROXQDQ�FH]DODUGD�LVH�½¨WH�LNLGLU������������WDULKOL�YH������VD\òOò�
.DQXQśOD��P����\DSòODQ�GHàLĠLNOLNOH��WHU·U�VX¨XQGDQ�GROD\ò�PDKN¼P��RODQ�¨RFXNODU�KDNNòQGD�WHU·U�
VX¨XQD�LOLĠNLQ�NRĠXOOX�VDOòYHUPH�K½N½POHULQLQ�GHàLO��WHU·U�VX¨X�ROPD\DQ�VX¨ODUD�LOLĠNLQ�NRĠXOOX�
VDOòYHUPH�VX¨ODUòQD�LOLĠNLQ�NRĠXOOX�VDOòYHUPH�K½N½POHULQLQ�X\JXODQDFDàò�NDEXO�HGLOPLĠWLU�

��� 7½UN�FH]D�KXNXNX�VLVWHPLQGH�¨RFXN�NDYUDPò�YH�JHOLĠLPL�KDNNòQGD�EN]��$N\½]��(PLQH��8OXVDO�
YH�8OXVODUDUDVò�+XNXNWD��RFXàXQ�+DNODUòQòQ�YH�*½HQOLàLQLQ�.RUXQPDVò��0LOO¯�(àLWLP�%DVòPHYL��
$QNDUD�������V�����YG���<RNXĠ�6HY½N��+DQGDQ��8OXVODUDUDVò�6·]OHĠPHOHUGHNL�ñONHOHU�$¨òVòQGDQ��RFXN�
6X¨OXOXàX�LOH�0½FDGHOHGH�.XUXPVDO�<DNODĠòP��%HWD�<D\òQODUò��ñVWDQEXO�������V����YG�

��� �+'6śQLQ����PDGGHVLQH�J·UH�ŝ%X�V·]OHĠPH�X\DUòQFD�¨RFXàD�X\JXODQDELOHFHN�RODQ�NDQXQD�J·UH�
GDKD�HUNHQ�\DĠWD�UHĠLW�ROPD�GXUXPX�KDUL¨��RQ�VHNL]�\DĠòQD�NDGDU�KHU�LQVDQ�¨RFXN�VD\òOòU�Ş

��� %DOR��<XVXI�6ROPD]��8OXVODUDUDVò�ñONHOHU�òĠòàòQGD��RFXN�.RUXPD�.DQXQX�YH�8\JXODPDVò��6H¨NLQ�
<D\òQHYL��*·]GHQ�*H¨LULOPLĠ��*½QFHOOHQPLĠ����%DVNò��$QNDUD�������V������
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@L@¢K@QK@� RT¢� HĚKDLDJ� @L@BìXK@� JTQTKLTĚ� ±QF·S·M� E@@KHXDSH� ¢DQ¢DUDRHMCD� HĚKDMLHĚ�
NKL@Rì�CTQTLTMC@��AT�RT¢K@Q�řSDQ±Q�@L@BìXK@�HĚKDMDM�RT¢Ś�R@XìKL@JS@CìQ��3,*�L��

!TM@�F±QD��@Ě@ÚìC@JH�RT¢K@Q���L@CCDCD�ADKHQSHKDM�@L@¢K@Q�CNÚQTKSTRTMC@�RT¢�HĚKDLDJ�
·YDQD�JTQTKLTĚ�AHQ� SDQ±Q�±QF·S·M·M�E@@KHXDSH�¢DQ¢DUDRHMCD� HĚKDMCHÚH� S@JCHQCD�� SDQ±Q�
RT¢T�R@XìKìQ��3,*�L���

�� 3·QJ�"DY@�*@MTMTŗMTM����������������������������������������������������������
��������������������������������������������������������������������������������
��������������������������������������������������������������������������������
��������������UD�����L@CCDKDQH�HKD�����L@CCDRHMHM�HJHMBH�EìJQ@RìMC@�XDQ�@K@M�
RT¢K@Q�

�� ���������� S@QHGKH� UD� ����� R@XìKì�  SDĚKH� 2HK@GK@Q� UD� !ì¢@JK@Q� HKD� #HÚDQ�  KDSKDQ�
'@JJìMC@�*@MTMŗC@�S@MìLK@M@M�RT¢K@Q

�� ����������S@QHGKH�UD������R@XìKì�.QL@M�*@MTMTŗMTM�����L@CCDRHMHM�C±QC·MB·�
UD�ADĚHMBH�EìJQ@K@QìMC@�S@MìLK@M@M�J@RSDM�NQL@M�X@JL@�RT¢K@Qì

�� ����������S@QHGKH�UD������R@XìKì�*@¢@J¢ìKìJK@�,·B@CDKD�*@MTMTŗMC@�S@MìLK@M@M�
UD�G@OHR�BDY@RìMì�FDQDJSHQDM�RT¢K@Q

��  M@X@R@ŗMìM� ���� L@CCDRH� FDQDÚHMBD� NK@Ú@M·RS·� G@K� HK@M� DCHKDM� A±KFDKDQCD��
NK@Ú@M·RS·�G@KHM�HK@MìM@�MDCDM�NK@M�NK@XK@Q@�HKHĚJHM�RT¢K@Q�

�� ����������S@QHGKH�UD������R@XìKì�*·KS·Q�UD�3@AH@S�5@QKìJK@QìMì�*NQTL@�*@MTMTŗMTM�
���L@CCDRHMCD�S@MìLK@M@M�RT¢

&��.XVXUXQ�7HVSLWL

8DMH� 3"*� RHRSDLHMCD� JTRTQKTKTJ�� FDQ¢DJKDĚSHQCHÚH� G@JRìYKìJK@� HKFHKH� NK@Q@J� E@HKCDJH�
HQ@CDMHM� NKTĚTL� Ě@QSK@QìMìM� SDROHSH� UD� AT� SDROHSD� AHM@DM� FDQ¢DJKDĚSHQCHÚH� G@JRìYKìJ�
CNK@XìRìXK@�E@HKHM�Ě@GRDM�LT@GDYD�DCHKLDRH�FDQDJHO�FDQDJLDCHÚH�GTRTRTMC@JH�X@QFìXì�
ifade etmektedir33

ëĚKDMDM� ƥHKHM� AHQ� G@JRìYKìJ� SDĚJHK� DSSHÚH� JNMTRTMC@JH� X@QFìX@� U@QìQJDM�� E@HKHM� AT� ƥHK�
J@QĚìRìMC@JH� L@MDUH� CTQTLTMT� C@� F±Y� ±M·MCD� ATKTMCTQL@J� FDQDJKHCHQ� 8@MH�� E@HK��
OQDMRHO�HSHA@QìXK@�HĚKDCHÚH�ƥHKHM�L@CCH�TMRTQK@QìMìM�ĚTTQTMC@�NKL@KìCìQ34

!HQ� JHĚHMHM� FDQ¢DJKDĚSHQLHĚ� NKCTÚT� AHQ� G@JRìYKìJ� CNK@XìRìXK@� RNQTLKT� STSTK@AHKLDRH�
H¢HM� AT� JHĚHMHM� řJTRTQKTŚ� NKL@Rì� FDQDJLDJSDCHQ� !T� JNMTC@�AHQ� X@QFìX@� U@Q@AHKLDJ�
H¢HM�� HĚKDMDM� ƥHKHM� �G@JRìYKìÚìM�� G@MFH� Ě@QSK@QC@� FDQ¢DJKDĚSHQHKCHÚHMHM� @Q@ĚSìQìKL@Rì�
FDQDJLDJSDCHQ� 8@MH�� FDQ¢DJKDĚSHQHKLHĚ� NK@M� G@JRìYKìJ� CNK@XìRìXK@�� JHĚHMHM� HC@QDRHMHM�
NKTĚTL�Ě@QSK@QìMìM�SDROHSH�UD�AT�SDROHSD�AHM@DM�FDQ¢DJKDĚSHQHKDM�G@JRìYKìJ�CNK@XìRìXK@�

��� �]JHQ¨��ñ]]HW��7½UN�&H]D�+XNXNX��*HQHO�+½N½POHU�����%DVò��6H¨NLQ�<D\òQHYL��$QNDUD�Ř�������V������
YH�����

��� �]JHQ¨��7½UN�&H]D�+XNXNX��V������
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E@HKHM� Ě@GRDM� LT@GDYD� DCHKLDRH� FDQDJHO� FDQDJLDCHÚHMHM� ADKHQKDMLDRH� ·YDQHMCD�
CTQTKL@Rì�FDQDJDM�GTRTRK@QCìQ�

!T�@MK@LC@�NKL@J�·YDQD��JTRTQ�XDSDMDÚH�·YDQHMCD�DSJHKH�NK@M�MDCDMKDQCDM�AHQHRH�CD�
X@Ě�J·¢·JK·Ú·C·Q��·MJ·��HMR@MìM�ADCDMH��ƥYHJH�FDKHĚHLHMD�O@Q@KDK�NK@Q@J��SNOKTLC@�
G�JHL� NK@M� CDÚDQ� SDK@JJHKDQHMH�� AT� SDK@JJHKDQHM� A@ÚK@MSìKì� NKCTÚT�� J@XM@JK@MCìÚì�
C@UQ@MìĚ�MNQLK@QìMìM�@MK@L�LTGSDU@RìMì�JHĚHMHM�@JKDSLD�J@AHKHXDSH��HCQ@J�J@AHKHXDSH��
FDKHĚLDJSDCHQ� !T� NKFTMKTÚ@� A@ÚKì� NK@Q@J� C@�� HCQ@J� J@AHKHXDSHMHM� X@Mì� RìQ@�� @XQìB@�
JHĚHMHM� C@UQ@MìĚ� MNQLK@QìMìM� HB@OK@Qì� CNÚQTKSTRTMC@� G@QDJDSKDQHMH� X±MKDMCHQDAHKLD�
XDSDMDÚH��HQ@CD�J@AHKHXDSH��CD�FDKHĚLDJSDCHQ35

'��.DVWHQ�ïĞOHQHQ�6X¦ODUGD�.XVXUOXOXN

*@RSDM� HĚKDMDM� RT¢K@QC@� JTRTQTM�� @KFìK@L@� XDSDMDÚH� �HCQ@J� J@AHKHXDSH�� UD� HQ@CD�
XDSDMDÚH�ĚDJKHMCD�HJH�TMRTQT�ATKTML@JS@CìQ��SD�X@MC@M��JHĚHMHM�HCQ@J�UD�UDX@�HQ@CD�
J@AHKHXDSHMD� R@GHO� NKTO� NKL@CìÚì�� RNXTS� AHQ� ĚDJHKCD� CDÚHK�� @MB@J� FDQ¢DJKDĚSHQCHÚH�
RNLTS�G@JRìYKìJ�@¢ìRìMC@M�S@XHM�DCHKDBDJSHQ�!TMTM�ADKHQKDMLDRHMCD��¢NBTJ�S@Q@EìMC@M�
FDQ¢DJKDĚSHQHKLHĚ�NK@M�GDQ�RNLTS�NK@XìM�Ě@QSK@QìMì�F±Y�±M·MCD�ATKTMCTQTK@B@JSìQ36�

ëMR@M�� JDMCH� U@QKìÚìMìM� AHKHMBHMCD� NK@Q@J�� ¢DUQDRHMCDJH� NK@XK@Qì�� NKFTK@Qì� UD�
FDKHĚLDKDQH�F±YKDLKDXDAHKLDJSD��@KFìK@L@�HCQ@J�XDSDMDÚH���AT�F±YKDLKDQHMCDM�ADKKH�
RNMT¢K@Q�¢ìJ@Q@AHKLDJSD�UD�C@UQ@MìĚK@QìMì�U@QLìĚ�NKCTÚT�AT�RNMT¢K@Q�¢DQ¢DUDRHMCD�
X±MCHQDAHKLDJSDCHQ��HQ@CD�XDSDMDÚH�37�*HĚH��HĚKDLHĚ�NKCTÚT�ƥHKHM�C@UQ@MìĚ�MNQLK@QìM@�
@XJìQì� NKCTÚTMT�� AHQ� G@JRìYKìJ� NKTĚSTQCTÚTMT�� ƥHKHM� GTJTJDM� S@RUHO� DCHKLDY� AHQ� ƥHK�
NKCTÚTMT� AHKLDJSD� UD� G@JRìYKìJ� SDĚJHK� DSSHÚHMH� AHKLDRHMD� Q@ÚLDM�� SDQBHGHMH� AT� ƥHKH�
HĚKDLDJSDM�X@M@�JTKK@MLìĚR@��JHĚHMHM�JTRTQ�XDSDMDÚHMHM�U@QKìÚìMC@M�A@GRDSLDJSDXHY�
 MB@J�� JHĚHMHM� HGK@K� DSLHĚ� NKCTÚT�C@UQ@MìĚ� MNQLTMTM� UDX@� FDQ¢DJKDĚSHQLHĚ� NKCTÚT�
G@JRìYKìÚìM� @MK@L� LTGSDU@RìMìM� AHKHMBHMCD� NKL@Rì� FDQDJLDJSDCHQ� 8@MH�� @MK@L�
LTGSDU@Rì�HCQ@J�DCHKDLDLHĚ�AHQ�MNQL@�@XJìQì�C@UQ@MìĚ@�HKHĚJHM�CDÚDQ�HE@CD�DCDM�AHQ�
HQ@CDCDM�A@GRDCHKDLDY38�

ëQ@CD�G·QQHXDSH� �XDSDMDÚH�� HKD� HKFHKH�NK@Q@J�ADKHQSLDJ�FDQDJHQ�JH�� HĚKDCHÚH�ƥHKHM�GTJTJH�
@MK@L�LTGSDU@RìMì�HCQ@J�DCDM�JHĚHMHM�JDMCHRHMD�DSJHCD�ATKTM@M�H¢�C·QS·KDQH�JNMSQNK�
@KSìM@�@K@Q@J��SNOKTLC@�LDUBTS�UD�G�JHL�CDÚDQKDQ�UD�CNK@XìRìXK@��C@UQ@MìĚ�MNQLK@QìMìM�
JDMCHRHMD� X·JKDCHÚH� X·J·LK·K·JKDQ� CNÚQTKSTRTMC@� J@Q@Q� UDQLD� XDSDMDÚHMD� R@GHO�
NKL@Rì�HQ@CD�XDSDMDÚHMH�HĚ@QDS�DSLDJSDCHQ39

(��������<DĞ�*UXEX��RFXNODUðQ�'XUXPX

��� �]JHQ¨��7½UN�&H]D�+XNXNX��V������

��� �]JHQ¨��7½UN�&H]D�+XNXNX��V������

��� �]JHQ¨��7½UN�&H]D�+XNXNX��V������

��� �]JHQ¨��7½UN�&H]D�+XNXNX��V������

��� �]JHQ¨��7½UN�&H]D�+XNXNX��V������
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2T¢� S@QHGHMCD� ������ X@Ě� FQTATMC@� FHQDM� ¢NBTJK@Q�� FDMDKKHJKD� HĚKDCHJKDQH� ƥHKHM� AHQ�
G@JRìYKìJ�SDĚJHK�DSSHÚHMHM�ĚTTQTMC@�NKL@JK@�ADQ@ADQ��A@Yì�G@KKDQCD�AT�ƥHKH�DĚKDLDJSDM�
JDMCHMH� @KìJNX@L@L@JS@CìQ�� ADKHQKH� G@JRìYKìJK@Q� @¢ìRìMC@M� C@UQ@MìĚK@QìMì� GTJTJTM�
FDQDJKDQHMD�F±QD�X±MKDMCHQLD��HQ@CD��XDSDMDÚH�Y@XìƦ@L@JS@�UD�G@SS@��A@Yì�CTQTLK@QC@�
tamamen ortadan kalkabilmektedir40�

!T� X@Ě� FQTAT�A@JìLìMC@M� HCQ@J� UD� HQ@CD� J@AHKHXDSHMHM� GDQ� RNLTS� NK@X� A@JìLìMC@M�
@XQì� SDSJHJ� DCHKLDRH� FDQDJKHCHQ� ������ X@Ě� FQTATMC@� XDQ� @K@M� ¢NBTJ�� A@YDM� HĚKDCHÚH�
ƥHKHM�AHQ�G@JRìYKìJ�SDĚJHK�DSSHÚHMHM�HCQ@JHMCD�NKL@JK@�AHQKHJSD��A@Yì�G�KKDQCD�R±Y�JNMTRT�
ƥHKH�HĚKDLDJSDM�JDMCHMH�@KìJNXL@�J@AHKHXDSHMD�R@GHO�NK@L@L@JS@��ADKHQKH�G@JRìYKìJK@Q�
@¢ìRìMC@M�C@UQ@MìĚK@QìMì�X±MKDMCHQLD�XDSDMDÚH�Y@XìƦ@L@JS@�UDX@�S@L@LDM�NQS@C@M�
kalkabilmektedir41�

�SD�X@MC@M��¢NBTÚTM�H¢HMCD�ATKTMCTÚT�DJNMNLHJ�UD�RNRX@K�Ě@QSK@Q��F±QC·Ú·�DÚHSHL�
FHAH� GTRTRK@QìM�� HĚKDCHÚH� ƥHKD� HKHĚJHM� JTRTQTM� ADKHQKDMLDRHMCD� DSJHKH� NKCTÚT� HMJ@Q�
DCHKDLDY� �SD� X@MC@M�� HĚKDMDM� ƥHK� CNK@XìRìXK@� JHĚHMHM� JTRTQKT� J@ATK� DCHKLDLDRH�
G�KHMCD�C@GH�� AT�ƥHK�� ADKHQKH� AHQ�G@JRìYKìJ� HE@CD�DSLDXD�CDU@L�DSLDJSDCHQ42�  MB@J��
ATQ@C@M�JHĚHMHM�ADCDMH��ƥYHJH�FDKHĚHLHMHM�CNÚQTC@M�JTRTQKTKTJ�·YDQHMCD�DSJHKH�NKCTÚT�
RNMTBT�C@�¢ìJ@QìKL@L@KìCìQ43�

!T�X@Ě�FQTATMC@�ATKTM@M�¢NBTÚTM�HĚKDCHÚH�ƥHKKD�HKFHKH�NK@Q@J�JTRTQ�XDSDMDÚHMHM�NKTO�
NKL@CìÚìM@�AHYY@S�G�JHL�J@Q@Q�UDQDBDJSHQ�!HKHQJHĚH�@MB@J��¢NBTÚTM�H¢HMCD�ATKTMCTÚT�
@HKD�NQS@Lì��RNRX@K�¢DUQD�JNĚTKK@Qì��F±QC·Ú·�DÚHSHL��ƥYHJRDK�UD�QTGR@K�FDKHĚHLH�G@JJìMC@�
AHQ� Q@ONQ� C·YDMKDXDAHKHQ� 1@ONQ� H¢DQHÚHMCD�� RNLTS� ƥHKKD� HKFHKH� NK@Q@J� ¢NBTÚTM� JTRTQ�
XDSDMDÚHMHM� NKTO� NKL@CìÚì� X±M·MCD� AHQ� CDÚDQKDMCHQLDCD� ATKTMTKL@X@B@JSìQ� !T�
JNMTC@�RNMTB@�U@QL@�CDÚDQKDMCHQLDRH��AHKHQJHĚH�S@Q@EìMC@M�G@YìQK@MLìĚ�NK@M�Q@ONQT�
CDÚDQKDMCHQHKDQDJ�G�JHL�S@Q@EìMC@M�X@OìK@B@JSìQ44�

8DMH� �**ŗM@� F±QD� ř!T� *@MTM� J@OR@LìMC@JH� ¢NBTJK@Q� G@JJìMC@�L@GJDLDKDQ�� ¢NBTJ�
G�JHLKDQH�UDX@�"TLGTQHXDS�R@UBìK@QìMB@�FDQDJSHÚHMCD�¢NBTÚTM�AHQDXRDK�±YDKKHJKDQHMH�
UD� RNRX@K� ¢DUQDRHMH�F±RSDQDM� HMBDKDLD�X@OSìQìKìQ� 2NRX@K� HMBDKDLD� Q@ONQT�� ¢NBTÚTM��
HĚKDCHÚH� ƥHKHM� GTJTJH� @MK@L� UD� RNMT¢K@QìMì� @KFìK@L@� UD� AT� ƥHKKD� HKFHKH� NK@Q@J�
C@UQ@MìĚK@QìMì�X±MKDMCHQLD�XDSDMDÚHMHM�L@GJDLD�S@Q@EìMC@M�S@JCHQHMCD�F±Y�±M·MCD�
ATKTMCTQTKTQ��L�����45

��� �]JHQ¨��7½UN�&H]D�+XNXNX��V������

��� �]JHQ¨��ñ]]HW��l�.XVXU�<DUJòVò�YH�<DĠ�.½¨½NO½à½�|��)DNXOWDWLV�'HFLPD�$QQLYHUVDULD��0����+XNXN�
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��� �]JHQ¨��7½UN�&H]D�+XNXNX��V������

��� 6RV\DO�ñQFHOHPH�5DSRUODUò��6ñ5��KDNNòQGD�D\UòQWòOò�ELOJL�L¨LQ�EN]��8OXàWHNLQ��6HYGD���RFXN�
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• 3·QJ�GTJTJTM@�F±QD�SDQ±Q��

• BDAHQ�UD�ĚHCCDS�JTKK@M@Q@J�� 1 ����

• A@RJì�� JNQJTSL@�� XìKCìQL@�� RHMCHQLD� UDX@� SDGCHS� X±MSDLKDQHMCDM� AHQHXKD�
�8�-3$,���

•  M@X@R@C@� ADKHQSHKDM� "TLGTQHXDSHM� MHSDKHJKDQHMH�� RHX@RH�� GTJTJH�� RNRX@K�� K@HJ��
DJNMNLHJ� C·YDMH� CDÚHĚSHQLDJ�� #DUKDSHM� ·KJDRH� UD� LHKKDSHXKD� A±K·MLDY�
A·S·MK·Ú·M·� ANYL@J�� 3·QJ� #DUKDSHMHM� UD� "TLGTQHXDSHM� U@QKìÚìMì� SDGKHJDXD�
C·Ě·QLDJ��#DUKDS� NSNQHSDRHMH� Y@@E@�TÚQ@SL@J�UDX@� XìJL@J�UDX@�DKD� FD¢HQLDJ��
SDLDK� G@J� UD� G·QQHXDSKDQH� XNJ� DSLDJ�� #DUKDSHM� H¢� UD� CìĚ� F·UDMKHÚHMH�� J@LT�
C·YDMHMH�UDX@�FDMDK�R@ÚKìÚì�ANYL@J�@L@BìXK@�� , ���

• AHQ� ±QF·SD�LDMRTO� JHĚH� UDX@� JHĚHKDQ� S@Q@EìMC@M� FHQHĚHKDBDJ� GDQ� S·QK·� RT¢� SDĚJHK�
DCDM�DXKDLKDQCHQ���1&�3�

������ X@Ě� FQTATMC@� ATKTM@M� ¢NBTJK@Q� S@Q@EìMC@M� FDQ¢DJKDĚSHQHKLHĚ� NK@M� SDQ±Q�
DXKDLKDQHMCD� 3,*ŗMìM� �� L@CCDRHMCD� ADKHQSHKDM� @L@¢� TMRTQTMTM� SDROHSH� AT�
X@Ě� FQTATMC@� ATKTM@M� ¢NBTJK@QìM� BDY@� GTJTJT� J@QĚìRìMC@JH� RNQTLKTKTJK@QìMìM�
ADKHQKDMLDRH� A@JìLìMC@M� ±MDL� S@ĚìL@JS@CìQ� !T� X@Ě� FQTATMC@� ATKTM@M� ¢NBTÚTM�
FDQ¢DJKDĚSHQLHĚ� NKCTÚT� DXKDLHM� AHQ� G@JRìYKìJ� NKCTÚTMT� AHKLDRH�� AT� AHKHMBH� S@ĚìXNQ�
NKL@Rì� FDQDJLDJSDCHQ� !TMTM� H¢HM� ±MBDKHJKD� ¢NBTÚTM� FDQ¢DJKDĚSHQLDJSD� NKCTÚT�
řDXKDLŚH��DXKDLKD�JNQTML@J�HRSDMHKDM�GTJTJR@K�CDÚDQH�UD�FDQ¢DJKDĚSHQHKDM�DXKDLHM�AT�
GTJTJR@K�CDÚDQ�A@JìLìMC@M�G@JRìYKìJ�NKTĚSTQCTÚTMT�AHKHXNQ�NKL@Rì�FDQDJLDJSDCHQ�
8@MH��E@HK��OQDMRHO�HSHA@QìXK@�HĚKDCHÚH�ƥHKHM�L@CCH�TMRTQK@QìMìM�ĚTTQTMC@�NKL@KìCìQ46

������ X@Ě� FQTATMC@� ATKTM@M� ¢NBTJK@QìM� SDQ±Q� RT¢KTKTÚTMC@M� CNK@Xì� RNQTLKTKTÚT�
H¢HM��3,*ŗC@�ADKHQSHKDM�@L@¢K@QK@��3,*�L���RT¢TM�HĚKDMLDRH�UD�AT�@L@¢K@QìM�¢NBTJ�
S@Q@EìMC@M�@KFìK@ML@Rì�FDQDJKHCHQ�8@MH�SDQ±Q�RT¢K@QìMìM�HĚKDMLDRHMCDJH�@L@¢�TMRTQT�
NK@M��

•  M@X@R@C@�ADKHQSHKDM�"TLGTQHXDSHM�MHSDKHJKDQHMH��

• 2HX@RH��GTJTJH��RNRX@K��K@HJ��DJNMNLHJ�C·YDMH�CDÚHĚSHQLDJ��

• #DUKDSHM�·KJDRH�UD�LHKKDSHXKD�A±K·MLDY�A·S·MK·Ú·M·�ANYL@J��

• 3·QJ�#DUKDSHŗMHM�UD�"TLGTQHXDSŗHM�U@QKìÚìMì�SDGKHJDXD�C·Ě·QLDJ��

• #DUKDS�NSNQHSDRHMH�Y@@E@�TÚQ@SL@J�UDX@�XìJL@J�UDX@�DKD�FD¢HQLDJ��

• 3DLDK�G@J�UD�G·QQHXDSKDQH�XNJ�DSLDJŚ

TMRTQK@QìMìM�¢NBTJ�S@Q@EìMC@M�@KFìK@ML@Rì��¢NBTÚTM�AT�RT¢K@QC@M�CNK@Xì�JTRTQTMTM�

0DKNHPHOHUL�YH�6RV\DO�ñQFHOHPH�5DSRUODUò��7½UNL\H�%DURODU�%LUOLàL�<D\òQODUò��$QNDUD�������V�����YG���
8OXàWHNLQ��6HYGD���RFXN�0DKNHPHOHUL�YH�6RV\DO�ñQFHOHPH�5DSRUODUò��%L]LP�%½UR��$QNDUD�������V������
YG�

��� �]JHQ¨��7½UN�&H]D�+XNXNX��V������



Ç o c u k l a r  i ç i n  A d a l e t  S e m p o z y u m u - Y A R G I L A M A

����

U@QKìÚìMìM�J@ATK·�A@JìLìMC@M�FDQDJKHCHQ�

,9��8<*8/$0$��9(5,/(5�9(�'(Ý(5/(1',50(�

 Ě@ÚìC@JH�FQ@ƥJSD� �ęDJHK�����F±Q·KC·Ú·�FHAH��������X@Ě�FQTATMC@�ATKTM@M�¢NBTJK@Q�
G@JJìMC@�����������C±MDLHMCD� SDQ±Q� RT¢K@QìMì�C@�X@QFìK@L@JK@�F±QDUKH�NK@M�BDY@�
L@GJDLDKDQHMCD� @¢ìK@M� C@U@K@QC@JH� R@MìJ� R@XìK@Qì� FDMDK� NK@Q@J� @QSìĚ� F±RSDQLHĚSHQ�
����� HK�� ����� @Q@KìÚìMC@JH� GìYKì� @QSìĚ�� FDQ¢DJ� UDQHKDQH� X@MRìSL@L@JS@CìQ� �·MJ·��
AT�C±MDLCDJH� C@KDS�!@J@MKìÚì� J@XìSK@Qì� JHĚH�NC@JKì�NK@Q@J�CDÚHK�� RT¢�NC@JKì�NK@Q@J�
STSTKL@JS@CìQ�!HQ�JHĚHMHM�·YDQHMCD�U@Q�NK@M�GDQ�AHQ�RT¢�AHQ�R@Xì�NK@Q@J�RHRSDLD�FHQLHĚSHQ

�SD� X@MC@M�� ���������� C±MDLHMD� HKHĚJHM� UDQHKDQCDM� �ęDJHK�� ��� @MK@ĚìKL@JS@CìQ� JH��
SDQ±Q�RT¢K@QìMì�X@QFìK@L@JK@�F±QDUKH�NK@M�BDY@�L@GJDLDKDQHMCD�������X@Ě�FQTATMC@�
ATKTM@M�¢NBTJK@Q�G@JJìMC@�±YDQHMD�@SìKì�RT¢S@M�CNK@Xì�HCQ@J�UD�HQ@CD�XDSDMDJKDQHMHM�
U@Q� NKCTÚT� SDROHS� DCHKLHĚ� NKL@JK@�� L@GJ¶LHXDSKDQH� X±M·MCD� G·J·L� JTQTKLTĚSTQ�
5D�G@JJìMC@�L@GJ¶LHXDS�G·JL·�JTQTKLTĚ�NK@M�������X@Ě�FQTAT�¢NBTJK@QìM�SNOK@L�
R@XìRì�� @XMì� C±MDLCD�G@JJìMC@� BDY@� UDQHKLDRHMD� XDQ� NKL@CìÚì� J@Q@Qì� UDQHKLHĚ� NK@M�
¢NBTJK@QìM�SNOK@L�R@XìRìMC@M�E@YK@CìQ

âã�âæ�19Ǳ��JM:M�ƁG;MCD9J� 9CCÿF<9
E�ãæá�%9@C=E=D=JAF<=��ƕÿD9F��9N9D9J<9�+9FÿC�+9QÿKÿ�
âêêé�ãáââ�

YIL ERKEK .$',1 723/$0

1998 16 � 19

1999 50 18 68

2000 7 7

2001 19 � 22

2002 11 6 27

���� 92 10 102

���� 27 � ��

2005 9 9

2006 �� � ��

2007 11 11

2008 �� 6 52

2009 ���� 82 ����

2010 2291 ��� ����

2011 ��� 71 ���
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�%#�E��ãæá�%9@C=E=D=JAF<=� 9CCÿF<9�#9J9J�.=JAD=F�âã�âæ�19Ǳ��JM:M�ƁG;MCD9JÿF�
+9QÿKÿ

7$5ï+ 0$+.80ï<(7 &(=$�9(5ï/0(6ï1(�<(5�
2/0$',Ý,

2006 10 22

2007 0 �

2008 �� 6

2009 �� 29

2010 155 ��

2011 17 0

.,6$/70$/$5

 -8�� M@X@R@

3,*�������R@XìKì�3DQ±QKD�,·B@CDKD�*@MTMT

L��,@CCD

�'#2��!HQKDĚLHĚ�,HKKDSKDQ��NBTJ�'@JK@Qì�2±YKDĚLDRH

�**�������R@XìKì��NBTJ�*NQTL@�*@MTMT

"ë*�������R@XìKì�"DY@�UD�&·UDMKHJ�3DCAHQKDQHMHM�ëME@Yì�'@JJìMC@�*@MTM

3"*�������R@XìKì�3·QJ�"DY@�*@MTMT

",*�������R@XìKì�"DY@�,TG@JDLDRH�*@MTMT

",*� 8·Q·QK·J� *@M�� ����� R@XìKì� "DY@� ,TG@JDLDRH� *@MTMT� 8·Q·QK·J� UD� 4XFTK@L@�
ęDJKH�'@JJìMC@�*@MTM

.$<1$.�$

 JX·Y�� $LHMD��4KTR@K� UD�4KTRK@Q@Q@Rì�'TJTJS@��NBTÚTM�'@JK@QìMìM� UD�&·UDMKHÚHMHM�
*NQTML@Rì��,HKK©�$ÚHSHL�!@RìLDUH�� MJ@Q@������

!@K��ëGR@M��3DQ±QHYL��3DQ±Q��3DQ±QHYL�UD�*·QDRDK�3DQ±QKD�,·B@CDKDCD�4KTR@K�UD�!±KFDRDK�
#DMDXHLKDQ��42 *�8@X�� MJ@Q@������

!@KN��8TRTE�2NKL@Y��4KTRK@Q@Q@Rì�ëKJDKDQ�ìĚìÚìMC@��NBTJ�*NQTL@�*@MTMT�UD�4XFTK@L@Rì��
2D¢JHM�8@XìMDUH��&±YCDM�&D¢HQHKLHĚ��&·MBDKKDMLHĚ���!@RJì�� MJ@Q@�����

�DUHY�� 3NKF@�� ��� $XK·K� 2@KCìQìK@Qì� 2NMQ@RìMC@�  !#ŗMHM� 4KTRK@Q@Q@Rì� 3DQ±QHYLKD�
,·B@CDKDXD� ëKHĚJHM� &·UDMKHJ� /NKHSHJ@Rì�� � �@M@JJ@KD� ��� ,@QS� �MHUDQRHSDRH� 2NRX@K�
!HKHLKDQ�$MRSHS·R·��4KTRK@Q@Q@Rì�ëKHĚJHKDQ� M@�!HKHL�#@Kì���@M@JJ@KD������
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$QA@Ěì�� � RKìG@M�� UQTO@�!HQKHÚH� 3DQ±Q�/NKHSHJ@Rì� (ĚìÚìMC@� KL@MX@��QMDÚH�� ëRS@MATK�
�MHUDQRHSDRH�2NRX@K�!HKHLKDQ�$MRSHS·R·�� UQTO@�!HQKHÚH� M@AHKHL�#@Kì��8@XìLK@ML@LìĚ�
8·JRDJ�+HR@MR�3DYH��ëRS@MATK������

ëĚSDM��ëM@M¢�� UQTO@�ëMR@M�'@JK@Qì�,@GJDLDRH�*@Q@QK@Qì�(ĚìÚìMC@�3DQ±QKD�,·B@CDKDCD�
ëMR@M�'@JK@QìMìM�2ìMìQK@MCìQìKL@Rì��&@YH��MHUDQRHSDRH�2NRX@K�!HKHLKDQ�$MRSHS·R·��*@LT�
'TJTJT� M@AHKHL�#@Kì��#NJSNQ@�3DYH�� MJ@Q@�����

*G@M@S�� QL@M�����$XK·K������2@KCìQìK@Qì�2NMQ@Rì� !#ŗMHM�3DQ±QKD�,·B@CDKD�/NKHSHJ@Rì�
UD� ëMR@M� '@JK@Qì�  ¢ìRìMC@M� #DÚDQKDMCHQHKLDRH�� /NKHR�  J@CDLHRH� &·UDMKHJ� !HKHLKDQH�
$MRSHS·R·��4KTRK@Q@Q@Rì�/NKHRKHJ��@KìĚL@K@Qì

�YFDM¢�� ëYYDS��i�*TRTQ�8@QFìRì�UD�8@Ě�*·¢·JK·Ú·�y��%@JTKS@SHR�#DBHL@� MMHUDQR@QH@��
,�� 'TJTJ� %@J·KSDRH� ��� 8ìKì�  CKHXD� UD� �NBTJ� 2T¢KTKTÚT� 2DLONYXTLT�� ,@QL@Q@�
�MHUDQRHSDRH�'TJTJ�%@J·KSDRH�8@XìM�-N������

�YFDM¢��ëYYDS��3·QJ�"DY@�'TJTJT��&DMDK�'·J·LKDQ����!@Rì��2D¢JHM�8@XìMDUH�� MJ@Q@�Ŕ�
����

3HQX@JHNÚKT�� !HKFHM�� �NBTJK@QìM� *NQTML@RìM@� ëKHĚJHM� ,HKKDSKDQ@Q@Rì� 2±YKDĚLDKDQ� UD�
3·QJ� 'TJTJT�� 3"� !@ĚA@J@MKìJ�  HKD�  Q@ĚSìQL@� *TQTLT� !@ĚJ@MKìÚì�� !HKHL� 2DQHRH� ���
 MJ@Q@�����

4KTÚSDJHM��2DUC@���NBTJ�,@GJDLDKDQH�UD�2NRX@K�ëMBDKDLD�1@ONQK@Qì��3·QJHXD�!@QNK@Q�
!HQKHÚH�8@XìMK@Qì�� MJ@Q@�����

4KTÚSDJHM�� 2DUC@�� �NBTJ� ,@GJDLDKDQH� UD� 2NRX@K� ëMBDKDLD� 1@ONQK@Qì�� !HYHL� !·QN��
 MJ@Q@������

4XSTM��  K@@SSHM�� ��� $XK·K� ����� 3DQ±Q� 2@KCìQìRì� 2NMQ@Rì� #DÚHĚDM� 3DQ±Q�  KFìRì��
8@XìLK@ML@LìĚ�8·JRDJ�+HR@MR�3DYH��4ETJ��MHUDQRHSDRH�4KTRK@Q@Q@Rì�ëKHĚJHKDQ� M@�!HKHL�
#@Kì�� MJ@Q@������

8ìKCìQìL��9DJH��'TJTJR@K� ¢ìC@M�3DQ±QHYLHM�%HM@MRL@Mì���MKDMLDRH�UD�5DQFHRDK�!NXTST�
#NJSNQ@� 3DYH�� ëRS@MATK��MHUDQRHSDRH� 2NRX@K� !HKHLKDQ� $MRSHS·R·��,@KH�'TJTJ� M@AHKHL�
#@Kì��ëRS@MATK�����

8NJTĚ�2DU·J��'@MC@M��4KTRK@Q@Q@Rì�2±YKDĚLDKDQCDJH�ëKJDKDQ� ¢ìRìMC@M��NBTJ�2T¢KTKTÚT�
HKD�,·B@CDKDCD�*TQTLR@K�8@JK@ĚìL��!DS@�8@XìMK@Qì��ëRS@MATK�����



278580�%$ĝ.$1,

6D\òQ�<XVXI�6ROPD]�%H\śH� WHĠHNN½U�HGL\RUXP��%XUDGD� WDEL�·]HOOLNOH�¨RFXN�KXNXNX� LOH�
ter·U�KXNXNXQX�¨DWòĠDQ�GHàHUOHUL�YH�EX�¨DWòĠPD\ò�D]DOWòFò�·]HOOLNOH�VRQ����\òO�L¨HULVLQGH�
DOòQDQ�·QOHPOHUL�¨RN�·]HW�ELU�ĠHNLOGH�EL]OHUH�DNWDUGò��
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%XUDGD� EHONL� ½]HULQGH� G½Ġ½OPHVL� JHUHNHQ� YH� YXUJXODQPDVò� JHUHNHQ� NRQX� EHQFH� ĠX��
�]HOOLNOH� WHU·U� VX¨ODUò� EDàODPòQGD� ¨RFXN� VX¨OXOXàX� NRQXVXQD� KDNLNDWHQ� ¨RN� GLNNDW�
HGLOPHVL�JHUHNL\RU�·]HOOLNOH�EDVòQGDQ�GD�WDNLS�HGHQ�NDWòOòPFòODU�ROPXĠ�RODELOLU��

6RQ�\òOODUGD�WHU·U�·UJ½W½Q½Q�GH�QRUPDO�\DĠOò�GHàLO�GH�GDKD�]L\DGH�JHQ¨�YH�¨RFXNODUD�
\·QHOLN�ELU�WHU·U�·UJ½W½�HOHPDQò�WRSODPD�VWUDWHMLVL�YDU��%X�QHGHQOH�EX�VX¨OD�P½FDGHOH�
QRNWDVòQGD�<XVXI�%H\śLQ�GH�EDKVHWPLĠ�ROGXàX�·QHULOHULQ�GDKD�NDSVDPOò�ELU�ĠHNLOGH�EHONL�
HOH�DOòQòS�WDUWòĠòOPDVò�JHUHNL\RU�

ğLPGL� V·]½�ELU� VRQUDNL�NRQXĠPDFò\D�YHUPHN� LVWL\RUXP��<DUGòPFò�'R¨��'U��9HUGD� ñUWLĠ��
*DODWDVDUD\� �QLYHUVLWHVL� 6RV\RORML� %·O½P½�� .HQGLVL� ŝ�RFXN� 0DKNHPHOHULQGH� *·UHY�
<DSDQ�<DUJò¨ODUòQ�7HFU½EHOHUL��]HULQGHQ�7½UNL\HśGH��RFXN�9H�*HQ¨�&H]D�$GDOHWLŞ�NRQXOX�
ELU�NRQXĠPD�\DSDFDN��

%X\XUXQ�6D\òQ�ñUWLĠ�
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ŝ�2&8.�0$+.(0(/(5ï1'(�*�5(9�<$3$1�<$5*,�/$5,1�
7(&5�%(/(5ï���=(5ï1'(1�7�5.ï<(ś'(��2&8.�9(�*(1��&(=$�
$'$/(7ïŞ

<5'��'2���'5��9(5'$�ï57ïĝ
*$/$7$6$5$<��1ñ9(56ñ7(6ñ��626<2/2-ñ�%�/�0���ß5(7ñ0��<(6ñ�

*ï5ïĝ2 

ëJH� AHMKH� XìKK@Qì� 3·QJHXDŗCD� ¢NBTJ� UD� FDM¢� BDY@� @C@KDSHMHM� XDMHCDM� HMĚ@� DCHKCHÚH� AHQ�
C±MDL�NK@Q@J�MHSDKDMCHQDAHKLDLHY�H¢HM�DKHLHYCD�AHQ¢NJ�J@MìS�ATKTML@JS@CìQ��NBTJ�
*NQTL@� *@MTMT�� ¢NBTJ� L@GJDLDKDQHMHM� X@XFìMK@ĚSìQìKL@Rì�� ¢NBTJ� ONKHRH� SDĚJHK@Sì��
TYK@ĚL@�UD�CDMDSHLKH�RDQADRSKHJ�TXFTK@L@K@Qì�ATMK@QC@M�DM�A@ĚS@�@JK@�FDKDMKDQHCHQ�
!T� AHKCHQHMHM� @L@Bì�� X@QFì� ANXTSTMC@M� XNK@� ¢ìJ@Q@J� FDSHQDBDÚHLHY� ¢±Y·LKDLDKDQKD�
3·QJHXDŗCD�¢NBTJ�UD�FDM¢�BDY@�@C@KDSHMHM�JìR@�AHQ�CDÚDQKDMCHQLDRHMH�X@OL@J��CHÚDQ�
AHQ� CDXHĚKD�� ¢NBTJ� UD� FDM¢� BDY@� @C@KDSH� @K@Mì� H¢HMCD� F±YKDLKDMDM� C±M·Ě·LKDQHM�
RHRSDLH�JNQTXTBT�LNCDKD�F±QD�M@RìK�JNMTLK@MCìQCìÚì�RNQTRTM@�X@MìS�@Q@L@JSìQ

$UDĞWðUPDQðQ�<µQWHPL

 Q@ĚSìQL@MìM� DUQDMH� JNQTXTBT� LNCDKHM� JHKHS� S@Ěì� NK@Q@J� MHSDKDMCHQHKDM� ¢NBTJ�
L@GJDLDKDQHMCD� F±QDU� X@O@M� X@QFì¢K@QCìQ� 4KTR@K� 8@QFì�  Úì� /QNIDRH� �48 /�� �����
XìKì� UDQHKDQHMD� F±QD� 3·QJHXDŗCD� SNOK@L� ��� ¢NBTJ�� ��� ¢NBTJ� @ÚìQ� BDY@� L@GJDLDRH�
ATKTML@JS@CìQ3� �QMDJKDL� NKTĚSTQTKTQJDM� GDQ� �BNÚQ@ƥ�� A±KFDCDM� DM� @Y� AHQ� HKHM�
@Q@ĚSìQL@X@�C�GHK�DCHKLDRHMD�CHJJ@S�DCHKLHĚ��SNOK@L����HKCD����X@QFì¢�HKD�X·Y�X·YD�
F±Q·Ě·KL·ĚS·Q4�  Q@ĚSìQL@LìYìM� RNQTMR@KìM@� TXFTM� NK@Q@J� X@Qì� X@OìK@MCìQìKLìĚ�
F±Q·ĚLD�SDJMHÚH�SDQBHG�DCHKLHĚ��GDQ�F±Q·ĚLD�J�ÚìC@�C±J·KDQDJ�H¢DQHJ�¢±Y·LKDLDRHMD�
G@YìQ�CTQTL@�FDSHQHKLHĚSHQ5�&±Q·ĚLDKDQ������XìKìMìM�.B@J�UD�3DLLTY�@XK@Qì�@Q@RìMC@�

�� 7HFU½EHGHQ�SUDWLNOHUL�YH�V·\OHPOHUL�NDVWHWWLàLPL]L�EHOLUWPHN�LVWHUL]�

�� %X�¨DOòĠPD�*DODWDVDUD\��QLYHUVLWHVL�%LOLPVHO�$UDĠWòUPD�3URMHOHUL�.RPLV\RQX�WDUDIòQGDQ�
GHVWHNOHQPLĠWLU�

�� .D\QDN��KWWS���ZZZ�X\DS�JRY�WU��(ULĠLP�WDULKL���������������$UDĠWòUPDPò]�¨RFXN�DàòU�FH]D�
PDKNHPHOHULQL�GH�NDSVDPDNWD�ROXS�EX�EDàODPGDNL�J·U½ĠPHOHULPL]�V½UPHNWHGLU��%X�ELOGLULGH�VDGHFH�
¨RFXN�PDKNHPHOHULQH�\·QHOLN�¨·]½POHPHOHU�SD\ODĠòOPDNWDGòU�

�� ğX�DQ�DUWòN�¨RFXN�PDKNHPHVLQGH�J·UHY�\DSPDPDNOD�ELUOLNWH�EX�DODQGDNL�¨DOòĠPDODUòQD�GHYDP�
HGHQ�ELU�¨RFXN�PDKNHPHVL�\DUJòFò�LOH�JHU¨HNOHĠWLUGLàLPL]�J·U½ĠPH\L�GH�GLNNDWH�DOGòàòPò]GD�EX�VD\ò����
ROPDNWDGòU�

�� *·U½ĠPHOHULQ�ND\òW�HGLOPHVLQH�¨HĠLWOL�QHGHQOHUOH�VòFDN�EDNòOPDGòàò�QDGLU�GXUXPODUGD�
J·U½ĠPH�HVQDVòQGD�DOGòàòPò]�QRWODUò�J·U½ĠPH�ELWHU�ELWPH]�NRQWURO�HGL\RU��JHUHNOL�HNOHPHOHUL�
GHWD\ODQGòUPDODUò�\DSò\RUGXN�
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FDQ¢DJKDĚSHQHKLHĚSHQ6�'DQ�F±Q·ĚLD�NQS@K@L@�X@JK@ĚìJ�·¢�R@@S�R·QL·ĚS·Q7

%XOJXODU�YH�'HÞHUOHQGLUPH8 

 Q@ĚSìQL@MìM�ATKFTK@QìMì�řRT¢�NKFTRT�A@ÚK@LìMC@Ś�UD�řX@QFì�OQ@SHJKDQH�A@ÚK@LìMC@Ś�
NKL@J� ·YDQD� HJH� @XQì� DJRDMCD� FQTOK@MCìQ@AHKHQHY� !TMTMK@� ADQ@ADQ�� AHKCHQHMHM� @L@Bì�
FDQDÚH�HJHMBH�DJRDMHM�C@G@�@XQìMSìKì�AHQ�ĚDJHKCD�DKD�@KìM@B@ÚìMì�ADKHQSLDJ�HRSDQHY

D��6X¦�2OJXVX�%DÞODPðQGD�

$����$LOHQLQ�6X¦ODQGðUðOPDVð

8@QFì¢K@QìM� R±XKDLKDQHMCDM� ¢NBTÚTM� UD�UDX@� FDMBHM� RT¢@� R·Q·JKDMLDRHMCD� SDLDK�
�MDQDCDXRD� SDJ�� RNQTLKTKTÚTM� @HKDXD� @SEDCHKCHÚH� F±YKDLKDMLDJSDCHQ� !TM@� J@QĚìKìJ�
RNRX@K�� DJNMNLHJ� UD� ONKHSHJ� DĚHSRHYKHJKDQKD� CHQDJS� A@ÚK@MSì� JTQ@MK@QìM� R@XìRì� ¢NJ�
@YCìQ� 'DQ� MD� J@C@Q� JHLH� X@QFì¢� ř¢DUQDŚXH� �JH� ATQ@C@� ±MBDKHJKD� X@Ě@MìK@M� L@G@KKD�
J@RSDCHKLDJSD��NJTK�ATM@�C@G@�RNMQ@C@M�DJKDLKDMLDJSDCHQ��@HKD�HKD�ADQ@ADQ�RT¢TM�
A@ĚKìB@� MDCDMH� NK@Q@J� F±QLDJSDXRD� CD� @HKDMHM� RNRXN�DJNMNLHJ� Ě@QSK@QìM@�� HKHĚJHRDK�
CHM@LHJKDQHMD�� @GK@JH� X@OìRìM@� UA� X@OìK@M� F±MCDQLDKDQKD� ¢NÚT� Y@L@M� @HKD� řRT¢T�
·QDSDMŚ� SDJ� LDJ�MLìĚ� FHAH� J@QĚìLìY@� ¢ìJL@JS@�� @HKDKDQ� @Q@RìMC@JH� DĚHSRHY� RNRX@K��
DJNMNLHJ�� J·KS·QDK� UD� RDLANKHJ� RDQL@XD� �!NTQCHDT�� ������ C@ÚìKìLìMìM� X@OìR@K�
MDCDMKDQH� F±Y� @QCì� DCHKLDJSDCHQ� &±¢� NKFTRT� C@� RT¢TM� A@ĚKìB@� MDCDMKDQH� @Q@RìMC@�
RìQ@K@MLìĚ�� @MB@J� R±Y�JNMTRT�NKFTMTM�RNRX@K�UD�ONKHSHJ�MDCDMKDQHMD�¢NJ�@Y� R@XìC@�
F±Q·ĚLDBH�CDÚHMLHĚSHQ�

D����$UWDQ�6X¦ODU

8@QFì¢K@QìM�S@L@Lì�RT¢K@QC@JH�@QSìĚìM�@KSìMì�¢HYDQJDM��±MDLKH�AHQ�A±K·L·�FDQDJ�ĚHCCDS�
H¢DQDM� DXKDLKDQCDJH� X·JRDKHĚD� FDQDJRD� TXTĚSTQTBT� UDX@� TX@QìBì� L@CCD� JTKK@ML@��
R@SL@�UD�R@SìM�@KL@C@JH�@QSìĚ@�CHJJ@SH�¢DJLHĚKDQ��AHKHĚHL�RT¢K@QìMìM�X@XFìMK@ĚL@RìM@�
CDÚHMLHĚKDQCHQ�8HMD�AHQ�FQTO�F±Q·ĚLDBH��JìY�¢NBTJK@QìMìM�C@�ĚHCCDS�H¢DQDM�DXKDLKDQCD�
FHSSHJ¢D�C@G@� E@YK@�XDQ�@KCìJK@QìMì�UD�ATMC@M�CTXCTJK@Qì� Ě@ĚJìMKìÚì�CHKD�FDSHQLHĚKDQ��
R@M@K�NQS@LìM�UD�XDMH�HKDSHĚHL�SDJMNKNIHKDQHMHM�ATMC@�NXM@CìÚì�QNK·�HE@CD�DSLHĚKDQCHQ�
"DY@� L@GJDLDKDQHMD� @¢ìK@M� C@U@K@QC@JH� ¢NBTJ� R@MìJK@QìM� XìKK@Q@� F±QD� C@ÚìKìLìM@�
A@JSìÚìLìYC@��������¢NBTJ�M·ETRTMC@JH�R@MìJ�R@XìRì������XìKì�H¢HM�����HJDM�CHÚDQ�

�� $UDĠWòUPDPò]D�NDWòODQ�NLĠLOHULQ�NLPOLNOHULQLQ�JL]OLOLàL�SUHQVLEL�JHUHàLQFH�J·U½ĠPHOHULQ�
JHU¨HNOHĠWLULOGLàL�LOOHULQ�LVLPOHULQL�YHUHPHPHNWH\L]�

�� %·\OH�ELU�DUDĠWòUPD�JHUHN�PHN£QD�JHUHNVH�PHN£QGDNL�H\OH\LFLOHU�DUDVòQGDNL�LOLĠNLOHULQ�
GLQDPLNOHULQH�\·QHOLN�ELU�GL]L�J·]OHPL�GH�EHUDEHULQGH�JHWLUPHNWHGLU��%X�QHGHQOH�DGOL\H�OHU��LOH�LOJLOL�
J·U½Ġ�YH�G½Ġ½QFHOHULPL]L�ELU�EDĠND�PHWLQGH�LOHWHELOPH\L�DU]X�HWPHNWH\L]�

�� %X�E·O½PGHNL�NLPL�EXOJXODUD�ŝ(WUH�MXJH�DX�VHLQ�GH�WULEXQDO�SRXU�HQIDQWV�HQ�7XUTXLH���HQWUH�OD�
UªSUHVVLRQ�SªQDOH�HW�OD�GªFOLQDLVRQ�VRFLDOHŞ�EDĠOòNOò�YH�KDNHP�GHàHUOHQGLUPHVLQH�KHQ½]�VXQXODQ�
PDNDOHPL]GH�NòVPHQ�YH�GDKD�IDUNOò�ELU�VRUXQVDO�¨HU¨HYHVLQGH�GHàLQLOPLĠ��NLPL�EXOJXODU�ELUD]�GDKD�
GHWD\ODQGòUòOPòĠWòU�
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XìKK@Q� H¢HM�RìQ@RìXK@�����������������������������������������������UD�����ŗS·Q9�
!T�UDQHKDQ�GDQ�MD�J@C@Q�KHMDDQ�AHQ�@QSìĚS@M�R±Y�DSLDXH�L·LJ·M�JìKL@R@�C@�FDMDK�AHQ�
@QSìĚìM�U@QKìÚìMì�CNÚQTK@L@JS@CìQ�&·UDMKHJ�AHQHLKDQHMD�FDKDM�UDX@�FDSHQHKDM�¢NBTJK@Q@�
X±MDKHJ� UDQHKDQH� HMBDKDCHÚHLHYCD�� ����� XìKì� H¢HM� X@Q@K@L@��������� TXTĚSTQTBT� UDX@�
TX@QìBì� L@CCD� JTKK@ML@J�� R@SL@J�� R@SìM� @KL@J� ����� HJDM� �3�ë*�� ������� ����� XìKì�
H¢HM� X@Q@K@L@� ������� TXTĚSTQTBT� UDX@� TX@QìBì� L@CCD� JTKK@ML@J�� R@SL@J�� R@SìM�
@KL@J�����ŗCHQ� �3�ë*��������#HÚDQ�AHQ�CDXHĚKD��X@Q@K@L@�@QS@QJDM�CHÚDQH�@Y@KLìĚSìQ�
 MB@J�GDQ�HJH�RT¢�SHOHMCD�CD�JìY�¢NBTJK@QìMìM�R@XìRì��X@Q@K@L@�H¢HM�����ŗCDM�����ŗXD��
TXTĚSTQTBT�UDX@�TX@QìBì�L@CCD�JTKK@MìLì��R@SìLì�UD�R@SìM�@KìLì�H¢HM����ŗCDM����ŗD��
X·JRDKLHĚSHQ��3�ë*��������������8HMD������XìKìMC@�SNOK@L�������¢NBTJ�UDX@�FDM¢�
RT¢�HRM@Cì�HKD�F·UDMKHJ�AHQHLKDQHMD�FDSHQHKLHĚJDM��AT�R@Xì������XìKì�H¢HM�������������
XìKì� H¢HM� CD� ������ NK@Q@J� J@XCDCHKLHĚSHQ� 5DQHKDQ� GDQG@MFH� AHQ� FDMDKKDLDXD� HYHM�
UDQLDLDJKD�AHQKHJSD�������XìKì�HKD������XìKì�@Q@RìMC@JH�@QSìĚìM������XìKì�HKD������XìKì�
@Q@RìMC@JH�@QSìĚS@M�C@G@�@Y�±MDLKH�NKCTÚTMT�F±RSDQLDJSDCHQ��3�ë*�������

E��<DUJð�3UDWLNOHUL�%DÞODPðQGD

E����6RV\DO�,QFHOHPH�5DSRUODUð

����������XìKK@Qì�@Q@RìMC@�FDQ¢DJKDĚSHQCHÚHLHY�AHQ�±MBDJH�¢@KìĚL@LìYìM�RNMT¢K@QìXK@�
J@QĚìK@ĚSìQCìÚìLìYC@�� RNRX@K� HMBDKDLD� Q@ONQK@QìMìM� ������ X@Ě� FQTAT� H¢HM� AHQ� MNQL�
G�KHMD�FDKLHĚ�NKCTÚTMT�F±YKDLKDLDJSDXHY�!TMTMK@�AHQKHJSD�R±Y�JNMTRT� Q@ONQK@QìM�
G@YìQK@MìKCìÚì� Ě@QSK@Q� UD� ATM@� A@ÚKì� NK@Q@J� H¢DQHJKDQH�� HMBDKDLDKDQHM� MDQDXD� J@C@Q�
¢NBTÚTM�FDMBHM� C·MX@RìMì� X@MRìS@AHKCHÚH� GTRTRTMC@� ±MDLKH� RNQT� HĚ@QDSKDQHMH�
ADQ@ADQHMCD�FDSHQLDJSDCHQ�9HQ@�¢NÚT�Y@L@M�Q@ONQK@Q�¢NBTÚT�FDMBH�X@Ě@CìÚì�NQS@LC@�
F±YKDLKDXDQDJ��HKHĚJHCD�NKCTÚT�JHĚH�UD�JTQTLK@QK@�SDL@R@�FHQDQDJ��UA�CDÚHK��¢NBTJK@�
FDM¢KD�@CKHXDCD�FDQ¢DJKDĚSHQHKDM�F±Q·ĚLDKDQ�MDSHBDRHMCD�G@YìQK@ML@JS@CìQ�!±XKDKHJKD��
řRNRX@K�HMBDKDLD�Q@ONQK@QìMC@M�¢NJ�RNRX@K�F±Q·ĚLD�Q@ONQK@QìŚ��&±Q·ĚLD�5((��NQS@X@�
¢ìJLìĚ�NKL@JS@CìQ�'@SS@�AT�F±Q·ĚLDKDQHM�LDJ�M�RNQTMT�MDCDMHXKD�X@QFìBìM�NC@RìMC@�
C@GH� X@OìK@AHKCHÚH� CHKD� FDSHQHKLHĚSHQ�  XQìB@�� AHKHMCHÚH� ·YDQD� ������ X@Ě� @Q@RìMC@JH�
¢NBTJK@Q�FDM¢KDQ� H¢HM� RNRX@K� HMBDKDLD� Q@ONQK@Qì� J@MTMDM� Ě@QS� JNĚTKL@LìĚSìQ�
!T� CTQTL� ¢NBTÚTM� UD� FDMBHM� L@QTY� J@KCìÚì� AHQ� ¢DĚHS� řX@Ě� @XQìLBìKìÚìŚ� NK@Q@J�
MHSDKDMCHQHKDAHKHQ� ��NBTJ�#NRST� C@KDS� /NKHSHJ@� !DKFDRH�� ������ ��� !HQ� X@MC@M� ¢NBTJ�
L@GJDLDKDQH� @Q@BìKìÚì� HKD� JNQTXTBT� AHQ� X@JK@ĚìL� JTQTLR@KK@ĚSìQìKL@X@� ¢@KìĚìKìQJDM��
AHQ�CHÚDQ�X@MC@M�R@XìB@�¢NJ�±MDLKH�AHQ�FQTAT�SDLRHK�DCDM�AT�X@Ě�@Q@KìÚìMC@JH�¢NBTJ�
UD� FDM¢KDQHM� RNRX@K� HMBDKDLDMHM� CìĚìMC@� STSTKL@Rì� AHQ� ¢DKHĚJHCHQ� !TMTMK@� ADQ@ADQ��
J@MTM�C·YDXHMCDJH�AT�CìĚK@L@MìM� JHLH� X@QFì¢K@Q� S@Q@EìMC@M�NM@X�F±QLDCHÚHMHM�CD�
ADKHQSHKLDRH� FDQDJLDJSDCHQ� 9HQ@� AHQ� FQTO� X@QFì¢� ������ X@Ě� @Q@KìÚìMC@JH� ¢NBTJ� UD�
FDM¢KDQ�H¢HM�RNRX@K�HMBDKDLD�Q@ONQK@QìMì�C·YDMKH�AHQ�ĚDJHKCD��AHQ�CHÚDQ�FQTO�X@QFì¢�C@�
Ě·OGDXD�C·ĚS·JKDQH�CTQTLK@QC@�S@KDO�DSSHJKDQHMH�CHKD�FDSHQLHĚKDQCHQ�

�� .D\QDN��KWWS���ZZZ�DGOLVLFLO�DGDOHW�JRY�WU��(ULĠLP�WDULKL��������������
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E����ŝ&H]D�6RUXPOXOXÞXŞ

3NOKTL� S@QHGRDK� A@JìĚ� @¢ìRìMC@M� BDY@� RNQTLKTKTÚT� J@UQ@LìMìM� JDMCHRH� JTĚJTRTY�
NKCTJ¢@�S@QSìĚL@Kì�NKTO�R±Y�JNMTRT�J@UQ@LìM�@XQìB@�AHQ�¢±Y·LKDLDXD�S@AH�STSTKL@Rì�
FDQDJLDJSDCHQ�  MB@J� AT� AHKCHQH� C�GHKHMCD� BDY@� RNQTLKTKTÚT� LDRDKDRHMD� LDUBTS�
LDUYT@SìM� ¢HYCHÚH� ¢DQ¢DUDCDM� XNK@� ¢ìJ@Q@J� A@J@B@J� NKTQR@J�� ������ X@Ě� FQTAT� H¢HM�
BDY@�RNQTLKTKTÚTMTM�@Q@ĚSìQìKL@Rì�Ě@QS�JNĚTKLTĚJDM��������X@Ě�@Q@KìÚìMC@JH�¢NBTJ�UD�
FDM¢KDQD�BDY@�RNQTLKTKTÚTMTM�NSNL@SHJ�NK@Q@J�@SEDCHKHXNQ�NKL@Rì�RHRSDLHM�JNQTXTBT�
HRSDMBHMD� F±KFD� C·Ě·QLDJSDCHQ� &±Q·ĚLDBHKDQHLHYCDM� R@CDBD� AHQJ@¢ì� AT� NSNL@SHJ�
@SEDSLDXH�DKDĚSHQLHĚSHQ

E����6RV\DO��DOðĞPD�*µUHYOLOHUL

�NBTJ�*NQTL@�*@MTMTŗMTM�HKFHKH�L@CCDRHMD������XìKìMC@�FDSHQHKDM�CDÚHĚHJKHJKD�ADQ@ADQ�
RNRX@K�¢@KìĚL@�F±QDUKHKDQH� řORHJNKNIHJ�C@MìĚL@MKìJ�UD� QDGADQKHJ��ORHJNKNIH�� RNRXNKNIH��
¢NBTJ�FDKHĚHLH��±ÚQDSLDMKHJ�� @HKD�UD� S·JDSHBH�AHKHLKDQH�UD�RNRX@K�GHYLDS�@K@MK@QìMC@�
DÚHSHL� UDQDM� JTQTLK@QC@M� LDYTM� LDRKDJ� LDMRTOK@QìŚ� NK@Q@J� S@MìLK@MLìĚSìQ� !T�
A@ÚK@LC@�� LDUBTS� OQ@SHJKDQH� CD� CHJJ@SD� @KCìÚìLìYC@�� XDMH� AHQ� LDRKDJ� FQTATMTM�
JTQTLR@KK@ĚL@JS@� NKCTÚTMT� C·Ě·MLDJ� X@MKìĚ� NKL@X@B@JSìQ� &±Q·ĚLDBHKDQHLHYCDM�
±MDLKH�AHQ�A±K·L·�JHLH�Y@L@M�HE@CDKDQH��JHLH�Y@L@M�C@�DXKDLKDQH�HKD��±QMDÚHM�RNRX@K�
¢@KìĚL@�F±QDUKHRHMHM�X@MìLìY@�C@UDS�DCHKLDRH��F±Q·ĚLDLHYHM�RNMTMC@�RNRX@K�¢@KìĚL@�
F±QDUKHRH� HKD� CD� F±Q·ĚLDLHYHM� R@KìJ� UDQHKDQDJ� JDMCHRHXKD� SDL@R@� FD¢HQHKLDLHY�� UA��
RNRX@K� ¢@KìĚL@� F±QDUKHKDQHMHM� ¢NBTJ� UD� FDM¢� BDY@� @C@KDSH� RHRSDLH� H¢HMCDJH� @QS@M�
QNKKDQHMHM� UD� ATMTM� J@SJìRìMìM� @KSìMì� ¢HYLHĚKDQCHQ� 2±Y� JNMTRT� F±QDUKHKDQHM� R@XìB@�
XDSDQRHYKHÚH� UD� ¢@KìĚL@� Ě@QSK@QìMC@JH� NKTLRTYKTJK@Q� C@� �±QMDÚHM�� @CKHXD� H¢HMCDJH�
AHQCDM�¢NJ�L@GJDLDMHM� HĚKDQHMH�X·Q·SLDJKD�X·J·LK·�NKL@K@Qì��CHKD�FDSHQHKDM�CHÚDQ�
CTQTLK@QC@MCìQ

E����'HQHWLPOL�6HUEHVWOLN

2±Y�JNMTRT�L·DRRDRD�X@QFì¢K@Q�S@Q@EìMC@M�řNKTLKT�AHQ�FDKHĚLDŚ�NK@Q@J�MHSDKDMCHQHKHQJDM�
řC@G@�DSJHM�G�KD�FDSHQHKLDRHŚMHM�FDQDJKHKHÚH�CD�UTQFTK@MLìĚSìQ�#DMDSHLKH�RDQADRSKHÚHM�
LDUBTS�G�KHXKD�¢NBTJ�UD�FDM¢KDQD�±YF·�S@Q@Ʀ@QìMìM�NKL@L@Rì�DKDĚSHQHKLHĚSHQ��NBTÚTM�
řSDAKHF@SŚ� HKD� ¢@ÚìQìKìXNQ� NKL@Rì� HRD� DM� ¢NJ� X@CìQF@M@M� MNJS@K@QC@M� AHQ� S@MDRHCHQ�
4XTĚSTQTBT�A@ÚìLKìKìÚì�SDC@UHRH�GTRTRT�AHQ�X@MC@M�CDMDSHLKH�RDQADRSKHÚHM�řDM�E@YK@�
HĚKDXDMŚ�O@Q¢@Rì�NK@Q@J�MHSDKDMCHQHKHQJDM��AHQ�CHÚDQ�X@MC@M�řTXFTK@L@K@QìM�TXTĚSTQTBT�
A@ÚìLKìKìÚìM@� TYTM� U@CDKH� ¢±Y·LKDQ� FDSHQDBDJ� H¢DQHJSDM� XNJRTM� NKCTÚTŚMTM�
UTQFTK@ML@Rì�� CDMDSHLKH� RDQADRSKHJ� LDJ@MHYL@RìMìM� FDQDJ� H¢� HĚKDXHĚ� FDQDJRD� CìĚ�
JNNQCHM@RXNM� C·YDXKDQHMCD� XDMHCDM� X@OìK@MCìQìKL@Rì� UD�UDX@� LDUBTS� X@OìMìM�
F·¢KDMCHQHKLDRH�FDQDJKHKHÚHMH�AHQ�JDY�C@G@�NQS@X@�JNX@B@J�@QF·L@MK@Qì�H¢DQLDJSDCHQ�
 XQìB@��HKKDQ�@Q@Rì�F±Y�@QCì�DCHKDLDXDBDJ�TXFTK@L@�E@QJKìKìJK@QìMìM�NKCTÚTMT�ADKHQSLDJ�
HRSDQHY
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E����8]ODĞPD

8@QFì¢K@QìM� MDQDCDXRD� S@L@Lì� TYK@ĚL@Xì� ř@Cì� U@Q�� TXFTK@L@Rì� XNJŚ� HE@CDRH� @KSìMC@�
SNOK@X@AHKDBDÚHLHY�CDÚDQKDMCHQLDKDQKD�DKDĚSHQLHĚKDQ��R±Y�JNMTRT�TXFTK@L@Xì�řCNÚ@Q�
CNÚL@Y�±KC·Q·KDMŚ�AHQ�L·DRRDRD�NK@Q@J�S@MìLK@LìĚK@QCìQ�&±Q·ĚLDBHKDQHLHYHM�A·X·J�
AHQ� A±K·L·� TYK@ĚL@MìM� NKTLKT� UD� NKTLRTY� MNJS@K@Qì� H¢DQCHÚHMH�� @MB@J� řBDY@C@M�
TY@JK@ĚSìQìBìŚ� X@MìXK@� ¢NBTJ� UD� FDM¢� BDY@� @C@KDSH� A@ÚK@LìMC@� @KSDQM@SHE� AHQ� SDJMHJ�
NK@Q@J� DKD� @KìML@RìMC@� E@XC@� F±QC·JKDQHMH� ADKHQSLHĚKDQ�� řĚHJ�XDSD� A@ÚKì� NKL@X@M�
RT¢K@Q� H¢HM� ±MF±Q·KLDRHMHM� C@G@� L@MSìJKìŚ� NK@B@ÚìMì� CHKD� FDSHQLHĚKDQCHQ� !HQ� FQTO�
X@QFì¢�TYK@ĚL@MìM�řJ·KS·Q·L·YKD�TXTĚL@CìÚìM@Ś�HM@MìQJDM��AHQ�JìRìL�F±Q·ĚLDBH�CD�
TYK@ĚL@MìM�X@QFìBìM�F±QDUH�NKL@L@Rì�FDQDJSHÚHMH�C·Ě·MLDJSDCHQ

E����ŝ6X¦D�6»U»NOHQHQ��RFXNŞ�.DYUDPð

&±Q·ĚLDBHKDQHLHYCDM� AHQ� A±K·L·� �NBTJ� *NQTL@� *@MTMTŗMTM� FDSHQCHÚH� AT� HE@CDXD�
UD�S@MìL@�X±MDKHJ�AHQS@JìL�DKDĚSHQHKDQCD�ATKTMLTĚK@Q��¢NBTJ�UD�FDM¢KDQHM�MDSHBDCD�
"DY@�,TG@JDLDRH� *@MTMTŗM@� F±QD� X@QFìK@MìXNQ� NKL@K@Qì� FDQ¢DÚHMCDM� XNK@� ¢ìJ@Q@J�
JDMCHKDQHMHM� řR@MìJŚ� HE@CDRHXKD� DKD� @KìML@K@Qì� FDQDJSHÚHMH� CHKD� FDSHQLHĚKDQCHQ�
!T� F±Q·ĚSDJH� X@QFì¢K@QìM� AHQ� JìRLì� R±Y� JNMTRT� FDQDJKHKHÚH� GTJTJH� CHK� STS@QKìKìÚì�
¢DQ¢DUDRHMCD� R@UTMTQJDM�� AHQ� CHÚDQ� JìRLì� ATMT� ¢NBTJ� UD� FDM¢� BDY@� @C@KDSHMHM�
XDSHĚJHMKDQD�X±MDKHJ�LDUYT@SS@M�AHQ� S·QK·� RìXQìK@L@L@RìM@�CNK@XKì�AHQ�±QMDJ�NK@Q@J�
F·MCDLD�FDSHQLDJSDCHQ

E����ïĞ�<»N»

8@QFì¢K@QìM� A@JL@JK@� X·J·LK·� NKCTJK@Qì� C@U@� R@XìK@QìMìM� @ĚìQì� X·JRDJKHÚH�
3·QJHXDŗMHM�¢NBTJ�UD�FDM¢�BDY@�@C@KDSH�@K@MìMC@�±QMDJ�@KCìÚì�·KJDKDQHM�RHRSDLKDQHXKD�
J@QĚìK@ĚSìQìKCìÚìMC@�HXHBD�NQS@X@�¢ìJL@JS@CìQ�'@ES@�RNMK@Qì�C@�@CKHXDXD�FDKDM��DUKDQHMD�
CNRX@K@QìMì� S@ĚìX@M� UD�UDX@� LDR@H� R@@SKDQHMHM� CìĚìM@� ¢ìJ@Q@J� ¢@KìĚ@M� X@QFì¢K@QìM�
R@XìRì� AT� @Q@ĚSìQL@X@� A@ĚK@L@C@M� ±MBD� G@X@K� DCDLDCHÚHLHY� J@C@Q� ¢NJSTQ� !HYD�
F±Q·ĚLDLHY�H¢HM�BTL@QSDRH�F·M·M·�±MDQDM�C@GH�NKLTĚSTQ�'DLDM�GDLDM�GDQ�U@J@MìM�
C@U@X@�C±M·Ě·XNQ� NKL@Rì� ¢NBTJ� R@UBìKìÚìMìM� F±QDU� @K@MìMìM� XDMHCDM� S@MìLK@ML@Rì�
FDQDJSHÚHMH� NQS@X@� JNXL@JS@CìQ� !HYHL� F±YKDLKDCHÚHLHY� X@QFì¢K@QìM� NLTYK@QìMC@JH�
X·J·M�JNQTXTBT�NKL@J�HRSDXDM�AHQ�@C@KDSKD�TXTĚ@L@X@B@J�C·YDXCD�DYHBH�NKCTÚTCTQ�
!T� CTQTL� J@KDL� UD� RNRX@K� ¢@KìĚL@� F±QDUKHKDQH� H¢HM� CD� FD¢DQKH� F±Y·JLDJSDCHQ� ëĚ�
X·J·M·M�F±Y�@QCì�DCHKDLDXDBDJ�AT�@ÚìQKìÚìMìM�DXKDXHBHKDQH�X@A@MBìK@ĚSìQ@M�AHQ�DSJHXD�
R@GHO�NKCTÚTMT�C·Ě·MLDJ�¢NJ�C@�@A@QSìKì�NKL@X@B@JSìQ

E����'RODĞðP

!HKHMCHÚH� FHAH� LDUBTS� F±QDUKDMCHQLD� RHRSDLH� X@QFì¢K@QìM� SDQBHGKDQHMH� ±M� OK@MC@�
STS@B@J� ĚDJHKCD� HĚKDLDLDJSDCHQ� &±Q·ĚLDBHKDQHLHYHM� MDQDCDXRD� S@L@Lì� XDSHĚJHM�
BDY@� L@GJDLDKDQHMHM� GDLDM� GDLDM� GDQ� S·Q·MCD� ¢@KìĚLìĚ� ATKTML@JS@CìQ� 'TJTJ�
L@GJDLDKDQHMCD�F±QDU�X@O@M�UDX@�AHQ�C±MDL�R@UBìKìJ�X@OLìĚ�NK@MK@Q�C@�LDUBTSSTQ�
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,@GJDLDKDQ�@Q@Rì�AT�FD¢HĚKDQ�ADKKH�RNQTMK@Qì�C@�ADQ@ADQHMCD�FDSHQLDJSD10��JHLH�XDQ�UD�
UDX@�L@GJDLD�CDÚHĚHJKHJKHKDQH�@MH�UD�ADJKDMLDCHJ�AH¢HLKDQCD�NK@AHKLDJSDCHQ�!±XKDRH�
AHQ�A@ÚK@LC@�¢NBTJ�L@GJDLDRH�X@QFìBì�NKL@J�AHQ�SDQBHGH�UD�HRSDÚH�SDLRHK�DSLDJSDM�
¢NJ�RHRSDLHM�X@QFìBìM�±M·MD�JNXCTÚT�AHQ�F±QDUH�XDQHMD�FDSHQLDRHMD�C±M·ĚLDJSDCHQ�
*DMCHRHMH� AHQ� A@ĚJ@� L@GJDLDCD� ¢NJ� C@G@� DSJHM� GHRRDCDAHKDBDJ� AHQ� X@QFìBì� ¢NBTJ�
L@GJDLDRH�X@QFìBì�G�KHMD�FDSHQDM�RHRSDL��FDQ¢DJSDM�¢NBTJ�L@GJDLDRHMCD�¢@KìĚL@J�
HRSDXDM�AHQ�X@QFìBì�C@�AT�L@GJDLDCDM�L@GQTL�DCDAHKLDJSDCHQ�2D¢DLDLDMHM�X@Mì�
RìQ@�� GDL� F±QDU� R·QDRH� GDL� CD� F±QDU� XDQH� GTRTRK@QìMC@JH� ADKHQRHYKHJ� X@QFì¢K@Qì� AHQ�
¢DĚHS�FD¢HBHKHJ�CTXFTRT�H¢HMCD�AìQ@JL@JS@�UD�AT�±MF±QDLDLD�G@KH�X@QFì¢K@QìM�FDQDJ�
L@GJDLDKDQH� H¢HMCD� FDQDJRD� L@GJDLDMHM� CHÚDQ� JTQTLK@QK@� HKHĚJHKDQH� C·YDXHMCD�
X@O@AHKDBDJKDQH�X@SìQìLK@Q@�¢NÚT�Y@L@M�JDS�UTQL@JS@CìQ�ř8@QìM�MDQDCD�NKTM@B@ÚìMìM�
AHKHMDLDLDRHŚ� ¢NBTJ� L@GJDLDRH� FHAH� ¢NBTÚT� UD� FDMBH� ¢DĚHSKH� X±MSDLKDQKD� NQS@�
UD� TYTM� U@CDKDQCD� HYKDLDXD� NC@JKì� AHQ� X@OìC@� J@ATK� DCHKDLDY� AHQ� DMFDK� NK@Q@J�
ADKHQLDJSDCHQ�

E����8]PDQODĞDPDPD

ř#NK@ĚìLŚ� A@ĚKìÚì� @KSìMC@� CDÚHMCHÚHLHY� DSLDMKDQ� TYL@MK@Ě@L@L@� RNQTMTMT� C@�
ADQ@ADQHMCD� FDSHQLDJSDCHQ�  XQìB@�� X@QFì¢K@QìM� MDQDCDXRD� S@L@Lì� řENQL@RXNM�
DJRHJKHÚHMHMŚ� UDX@� řXDSDQRHYKHÚHŚMHM� @KSìMì� ¢HYLHĚKDQCHQ� �YDKKHJKD� ¢NBTJ� FDKHĚHL�
ORHJNKNIHRH��ODC@FNIH��¢NBTJ�GTJTJT��RNRX@K�GHYLDS�UD�CHÚDQ�·KJDKDQD�@HS�TXFTK@L@K@Q�
JNMTRTMC@� C@G@� E@YK@� UD� RHRSDLKH� AHKFHXD� HGSHX@¢� CTXCTJK@QìMì� ADKHQSLHĚKDQCHQ�
,@GJDLDXD� FDKCHÚHMCD� MDQDCDXRD� GH¢AHQ� ĚDX� AHKLDCHÚHMH�� GDQ� ĚDXH� DK� XNQC@LìXK@�
JDMCH� JDMCHMD� ±ÚQDMCHÚHMH� HE@CD� DCDMKDQ� @YìLR@M@L@X@B@J� R@XìC@CìQ� !T� UD�
ADMYDQH�CTQTLK@QC@�±YDKKHJKD�LDRKDJS@ĚK@Q�@Q@Rì�C@X@MìĚL@�AHQ�¢DĚHS�ENQL@RXNM�QNK·�
F±QLDJSDCHQ

E�����0DKNHPHQLQ�.RQXPX

8@QFì¢K@QìM�R±XKDLKDQH�¢NBTJ�L@GJDLDKDQHMHM�J@LTNXT�S@Q@EìMC@M�X@�řAHKHMLDXDMŚ�
X@� C@� řX@MKìĚ� AHKHMDMŚ� XDQKDQ� NKCTÚTMT� NQS@X@� JNXL@JS@CìQ�  HKD� L@GJDLDKDQH� HKD�
J@QìĚSìQ@MK@Q�NKCTÚT�FHAH�F±QDU�@K@MìMìM�R@CDBD�J@MTMK@�HGSHK@E�G@KHMCDJH�¢NBTJK@QK@�
RìMìQKì� NKCTÚTMT� C·Ě·MDMKDQ� CD� U@QCìQ� !HQ� FQTO� X@QFì¢� @HKDKDQHMCDM� UDX@� X@JìM�
¢DUQDKDQHMCDM�MDCDM�AHQ�A@ĚJ@�L@GJDLDCD�CDÚHK�CD�AT�L@GJDLDCD�¢@KìĚSìJK@QìM@�
C@HQ� RNQTK@Q� @KCìJK@QìMì� ADKHQSLHĚSHQ�  CKHXDCDJH� CHÚDQ� LDRKDJS@ĚK@Q� @Q@RìMC@� ¢NBTJ�
L@GJDLDKDQH�C@G@�@Y�±MDLKH�F±Q·KDAHKLDJSD��HĚ�X·JKDQHMHM�C@G@�@Y�UD�UDX@�HĚKDQHMHM�
C@G@�JNK@X�NKCTÚTM@�X±MDKHJ�J@MìK@Q�FDKHĚDAHKLDJSDCHQ�

E�����7HGELU�0HVHOHVL

3DCAHQHM� JNQTXTBT� X@JK@ĚìLìM� DM� SDLDK� TMRTQT� NKCTÚTMT� R±XKDLDJ� X@MKìĚ�
NKL@X@B@JSìQ�*@MTMŗK@�HGSHK@E�G@KHMCDJH�¢NBTJK@Q� H¢HM�BDY@�RNQTLKTKTÚT��X@Ě�JìRS@Rì��

��� �]HOOLNOH�\HWLĠNLQ�DàòU�FH]D�PDKNHPHOHULQGHQ�¨RFXN�PDKNHPHOHULQH�JH¨LĠ�\DUJò¨ODU�WDUDIòQGDQ�
ROGXN¨D�]RU�ELU�ĠHNLOGH�\DĠDQDELOPHNWHGLU�
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UA�DSJDMKDQD�A@ÚKì�J@KìML@JRìYìM�GDQ�JNĚTKC@�C·Ě·M·KLDRH�FDQDJDM�SDCAHQ��X@QFìR@K�
@K@MC@� �!NTQCHDT�� ������ ��� DXKDXHBHKDQ� @Q@RìMC@� AHQ� L·B@CDKD� UD� ¢@SìĚL@� TMRTQT�
NK@Q@J� NQS@X@� ¢ìJL@JS@CìQ� �YDSKD� HE@CD� DSLDLHY� FDQDJHQRD�� @Q@ĚSìQL@LìY� SDCAHQD�
CHQDMDMKDQ� UD� SDCAHQ� L·B@CDKDRH� UDQDMKDQ� NKL@J� ·YDQD� HJH� E@QJKì� FQTATM� U@QKìÚìMì�
F±RSDQLHĚSHQ� 3DCAHQD�CHQDMDMKDQ�� ř*@MTM� SDCAHQD� HYHM�UDQLHXNQŚ�� ř4XFTK@R@L�C@�MD�
NK@B@J�JH�Ś��ř"DY@�C@G@�DSJHKH�AHQ�X±MSDLCHQŚ11�UD�řY@L@M�XDSLHXNQŚ�FHAH�R±XKDLKDQKD�
SDCAHQH� L@QIHM@KKDĚSHQHQJDM12�� SDCAHQ� L·B@CDKDRH� UDQDMKDQ� FDQDJ� L@GJDLD� H¢HMCD�
FDQDJRD�CìĚìMC@� SDCAHQHM� JTQ@K�G�KHMD�FDKDAHKLDRH� H¢HM� ¢@A@� R@QE� DSLDJSDCHQ� ęT�@M�
H¢HM� R@XìB@� @YìMKìJS@� NK@M� AT� FQTO� H¢HMCD� RNRX@K� ¢@KìĚL@� F±QDUKHKDQHMD� C@G@� E@YK@�
±MDL�UDQHKCHÚHMH��������X@Ě�@Q@RìMC@JH�¢NBTJK@Q@�MDQDCDXRD�RHRSDL@SHJ�AHQ�AH¢HLCD�
X·JKDMHKDM� BDY@� RNQTLKTKTÚTMTM� C@G@� E@YK@� DKDĚSHQHKCHÚHMH�� ������ X@Ě� @Q@KìÚìMC@JH�
¢NBTJ�UD�FDM¢KDQ�H¢HM�RNRX@K�HMBDKDLD�Q@ONQK@QìMìM�C@G@�RìJ�S@KDO�DCHKCHÚHMH�UD�¢NBTJ�
L@GJDLDRHMHM�BDY@�ANXTSTMTM�C@G@�E@YK@�DKDĚSHQHKCHÚHMH�F±YKDLKDCHJ�!T�HJH�FQTATM�
@Q@RìMC@�JNMTLK@MCìQ@AHKDBDÚHLHY�OQ@SHJKDQHM�CD�LDUBTS�NKCTÚT�R±XKDMDAHKHQ��ř!@YDM�
SDCAHQ� UDQLDJ� HRSDLHXNQTL�.� C@� A@ĚJ@� S·QK·� AHQ�L@ÚCTQHXDSD� XNK� @¢L@RìM� CHXDŚ�
�&±Q·ĚLD�775��±QMDÚHMCD�NKCTÚT�FHAH

#@G@� ±MBDJH� X@YìK@QìLìYC@� C@� CHKD� FDSHQCHÚHLHY� ·YDQD� �ëQSHĚ�� ������ ��������� ������
������ JNQTXTBT� LNCDKHM� SDLDK� JìRS@RK@QìMì� ĚT� ĚDJHKCD� RìQ@K@L@J� L·LJ·MC·Q��
2T¢TM� MHSDKHÚH� MD� NKTQR@� NKRTM� AHQ� ¢NBTJKTJ� X@Ě� CHKHLHMHM� ADKHQKDMLDRH�� ±YDKKHJKH�
L@GJDLDKDQHM� NKTĚSTQTKL@Rì�� TYL@M� JHĚH� UD�L·C@GHKKDQD� UDQHKDM� ±MDL�� H¢DQHÚH� MD�
NKTQR@�NKRTM�GDQG@MFH�AHQ�X@QFì�J@Q@QìM@�U@QL@C@M�±MBD�¢NBTÚTM�X@Ě@L�JNĚTKK@QìMìM��
JHĚHKHÚHMHM� UD� DÚHSHL� CTQTLTMTM� F±Y� ±M·MCD� ATKTMCTQTKL@Rì�� ±MF±Q·KDBDJ� SDCAHQ�
UD� BDY@K@QìM� RT¢TM� MHSDKHÚHMCDM� @XQì� STSTKL@Rì�� RT¢� NK@Q@J� S@MìLK@MLìĚ� DXKDLH�
J@QĚìRìMC@� ¢NBTÚT� SDJ� RNQTLKT� JìKL@J� XDQHMD� AT� RNQTLKTKTÚTM� SDLDKCD� SNOKTL@�
@HS� NKCTÚT� ƥJQHMHM� ADMHLRDMLDRH� UD� AT� RNQTLKTKTÚTM� O@XK@ĚìKL@Rì�� JNQTXTBT�
DÚHSRDK�SDCAHQKDQHM�GDQ�JNĚTKC@�±M�OK@MC@�STSTKL@Rì��¢NBTÚT�±YF·QK·Ú·MCDM�XNJRTM�
JìKìBì�SDCAHQ�UD�BDY@K@QC@M�J@¢ìMìKL@Rì��JNQTXTBT�DÚHSRDK�SDCAHQKDQHM�Y@L@M�DMCHĚDRH�
NKL@C@M�TXFTK@ML@Rì��CHÚDQ�AHQ�CDXHĚKD��¢NBTÚTM�R@CDBD�ATF·M·M·�JTQS@QìBì�CDÚHK��
X@QìMìMì� C@� F·UDMBD� @KSìM@� @KìBì� SDCAHQKDQHM� RD¢HKLDRH� �!@HKKD@T�� "@QSTXUDKR�� ������
��� 3·QJHXDŗCDJH� ¢NBTJ� UD� FDM¢� BDY@� @C@KDSHMH� FDQDJ� R±Y� JNMTRT� JìRS@RK@Q� FDQDJRD�
S@QHGRDK�R·QDBH�H¢HMCD�CDÚDQKDMCHQCHÚHLHYCD��RHRSDLHM�JNQTXTBT�LNCDKD�X@JK@ĚL@X@�
¢@KìĚL@JK@� AHQKHJSD� �ëQSHĚ�� ������ ������ ������ BDY@K@MCìQìBì� MHSDKHJKDQHMH� R·QC·QC·Ú·�
F±YKDLKDMLDJSDCHQ�

��� &H]DQòQ�GDKD�HWNLOL�ELU�\·QWHP�ROGXàX�·]HOOLNOH�������\DĠ�DUDVòQGDNL�¨RFXN�YH�JHQ¨OHU�L¨LQ�
G½Ġ½Q½OPHNWHGLU��*·U½OG½à½�½]HUH�������\DĠ�DUDOòàòQGDNL�¨RFXNODU�EX�QRNWDGD�GD�GH]DYDQWDMOò�
GXUXPD�JHWLULOPLĠ�ROPDNWDGòU�

��� %X�JUXEXQ�L¨LQGH�ELU�G·QHP�WHGELU�YHULS�DQFDN�VRQX¨ODUòQòQ�HWNLQOLàLQGHQ�GX\GXàX�Ġ½SKHOHUOH�
DUWòN�YHUPHN�LVWHPH\HQ�NLĠLOHU�GH�YDUGòU�
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�NBTJ� UD� FDM¢� BDY@� @C@KDSH� LDUBTS� G�KHXKD�� ¢NBTJ� UD� FDM¢KDQD� TXFTK@M@M� BDY@�
HMCHQHLKDQHMHM�JNQTXTBT�AHQ�X@JK@ĚìL�H¢HM�XDSDQKH�F±Q·KC·Ú·�AHQ�RHRSDL�NK@Q@J�J@QĚìLìY@�
¢ìJL@JS@CìQ� .XR@JH� ±YDKKHJKD� SDCAHQ� ¢NBTJ� L@GJDLDKDQHMHM� DM� SDLDK� OQDMRHAH�
�8DMHRDX��������UD�@XìQìBì�±YDKKHÚH�NKL@KìCìQ�ř�NBTJ�L@GJDLDKDQH�ŖBDY@�L@GJDLDKDQHŗ�
CDÚHKCHQŚ� � J¢N�� ������ ����� '@SS@� @YìLR@M@L@X@B@J� R@XìC@� X@QFìBìM� HE@CD� DSSHÚH�
·YDQD� J@MTMK@� HGSHK@E� G@KHMCDJH� ¢NBTJ� UD� FDM¢KDQ� @CKHXDMHM� CìĚìMC@� DKD� @KìML@Kì��
L@GJDLDKDQ�DM�RNM�¢@QD�NKL@KìCìQ�8HMD�X@QFì¢K@QìM�±MDQCHÚH�·YDQD��8@QFìS@XŗC@�@XQì�
AHQ�¢NBTJ�C@HQDRHMHM�NKTĚSTQTKL@Rì�RHRSDLHM�C@G@�NC@JKì�UD�¢NBTÚTM�FDMBHM�X@Q@QìM@�
HĚKDXDAHKLDRHMD�J@SJìC@�ATKTM@AHKHQ�

.$<1$.�$

 J¢N�� 2DC@� ������� 8@R@� 3@R@QìK@QìMC@� �NBTJ� "DY@�  C@KDS� 2HRSDLH� HM� � $�  JX·Y��
2� 4KTÚSDJHM�� 8� !@XJ@Q@�  B@Q�� �� "@MJTQS@Q@M� �MS@Ě� �$CHS±QKDQ�� � ((� 4KTR@K� �NBTJ�
2DLONYXTLT�� 8@QFì� �MBDRH� UD� 8@QFìK@L@� 2·QDBH� !HKCHQHKDQ� *HS@Aì�� *TA@M� ,@SA@@Rì��
 MJ@Q@���������

!@HKKD@T�� %Q@MBHR�� "@QSTXUDKR�� 8UDR� ������� +@� ,HRD� DM� 0TDRSHNM� CT� ,NC£KD�
Ŗ/QNSDBSHNMMDKŗ�#@MR�K@�)TRSHBD�CDR�,HMDTQR�DM�$TQNOD�HM�%�!@HKKD@T�UD�8�"@QSTXUDKR�
�$CHS±QKDQ��� +@� )TRSHBD� /¤M@KD� CDR� ,HMDTQR� DM� $TQNOD� $MSQD� ,NC£KD� 6DKE@QD� DS�
(MƦDWHNMR�-¤N�KHA¤Q@KDR��/@QHR��+ŗ'@QL@SS@M������

!NTQCHDT�� /HDQQD� ������� +@� #HRSHMBSHNM� "QHSHPTD� 2NBH@KD� CT� )TFDLDMS�� /@QHR�� +DR�
$CHSHNMR�CD�,HMTHS

!NTQCHDT��/HDQQD��������ř+@�ENQBD�CT�CQNHS�$K¤LDMSR�ONTQ�TMD�RNBHNKNFHD�CT�BG@LO�
ITQHCHPTDŚ�� BSDR�CD�K@�QDBGDQBGD�DM�RBHDMBDR�RNBH@KDR��5NK������������

�NBTJ� #NRST�  C@KDS� /NKHSHJ@� !DKFDRH� �������� ëMR@M� '@JK@Qì� .QS@J� /K@SENQLT��
4KTRK@Q@Q@Rì��NBTJ�,DQJDYH�� MJ@Q@

ëQSHĚ�� 5DQC@� ������� ř"NLOQDMCQD� K@� ITRSHBD� O¤M@KD� CDR� LHMDTQR� DM� 3TQPTHD� 4MD�
@SSHSTCD���K@�ENHR�OTMHSHUD�DS�K@WHRSD�DS�KŗDWOQDRRHNM�CŗTMD�UNKNMS¤�RNKHC@HQDŚ��#¤UH@MBD�
DS�RNBH¤S¤��5NK���������������

ëQSHĚ�� 5DQC@� ������� ř3·QJHXDŗCD� �NBTJ� "DY@�  C@KDSHMHM� 1DE@G� ,NCDKHMHM� 3DLDK�
*ìRS@RK@Qì�ë¢HMCD�!HQ�#DÚDQKDMCHQLDRHŚ�HM� �&·K@M��,�1�ęHQHM��,�"�ęHQHM��$CHS±QKDQ�����
3·QJHXD��NBTJ�'@JK@Qì��8DSHĚJHM�!HKCHQHKDQH�*HS@Aì��"HKS�((��ëRS@MATK���NBTJ�5@JEì�8@XìMK@Qì��
�������

ëQSHĚ�� 5DQC@� ������� ř*NQTL@J�� "DY@K@MCìQL@J� UD�UDX@� ,HMX@S·Q� 8DSHĚJHMKDQD�
#±M·ĚS·QLDJ� !HKDĚDMKDQHMCD� 3·QJHXDŗCD� �NBTJ� UD� &DM¢� "DY@�  C@KDS� 2HRSDLHŚ�� 5(�
4KTR@K� 2NRXNKNIH� *NMFQDRH�� 3NOKTLR@K� #±M·Ě·LKDQ� UD� 2NRXNKNIHJ� 8@JK@ĚìLK@Q�� $JHL�
������� CM@M�,DMCDQDR��MHUDQRHSDRH�� XCìM��!HKCHQH�*HS@Aì�� MJ@Q@��2NRXNKNIH�#DQMDÚH��
���������
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%HQ�6D\òQ�ñUWLĠśH�̈ RN�WHĠHNN½U�HGL\RUXP��+£NLPOHULQ�DOJòODPDODUò�YH�WHFU½EHOHUL�½]HULQGHQ�
NRQXODUD�ELU�\DNODĠòP�RUWD\D�NR\GX���]HOOLNOH�GH�NRUX\XFX�PRGHOOH�LOJLOL�\DSPòĠ�ROGXàX�
·QHULOHU�YH�WHVSLWOHU�KDNLNDWHQ�GLNNDW�¨HNLFL��%HQ�¨RN�NRQXĠPDODUòQò�·]HWOHPH�JLEL�ELU�
GHUGLP�\RN��]DWHQ�YDNWLPL]�GH�\RN��$PD�VRUX�FHYDS�NòVPòQGD�]DQQHGL\RUXP�¨RN�LOJLQ¨�
D¨òODELOHFHN�NRQXODU�EXQODU�R�NòVòPGD�EHQ�·]HOOLNOH�NDWòOòPFòODUGDQ�NDWNò�EHNOL\RUXP�
YDNWLPL]�HOYHUGLàL�·O¨½GH��

%HQ� P½VDDGHQL]OH� VRQ� NRQXĠPDFòPò]D� V·]½� YHUPHN� LVWL\RUXP�� 'U�� 8àXU� �]GHPLU��
+DFHWWHSH��QLYHUVLWHVL�6RV\DO�+L]PHW�%·O½P½QGHQ�NHQGLVL���

ŝ�RFXNODU� L¨LQ� $GDOHWWH� 3URIHV\RQHO� 6½UH¨WH� <HWNLQOLN�� <HWHUOLOLN� YH� 'DKD� )D]ODVò�
�]HULQHŞ�ELU�NRQXĠPD�\DSDFDN�GDKD�ID]ODVòQò�DQODWPD\D�YDNWLQL]�NDOòU�Pò�ELOPL\RUXP�
DPD�V·]½�ĠLPGL�EHQ�VL]H�EòUDNò\RUXP�EX\XUXQ�

ëQSHĚ��5DQC@� ������� ř$SQD� )TFD� T�2DHM�CD�3QHATM@K�/NTQ� $ME@MSR�DM�3TQPTHD� �� $MSQD�
K@�1¤OQDRRHNM�/¤M@KD�DS� K@�#¤BKHM@HRNM�RNBH@KDŚ�������� �G@JDL�CDÚDQKDMCHQHKLDRHMD�
RTMTKLTĚ�L@J@KD�

3·QJHXD� ëRS@SHRSHJ�*TQTLT� �������&·UDMKHJ�!HQHLHMD�&DKDM�UDX@�&DSHQHKDM��NBTJK@Q��
3�ë*�,@SA@@Rì�� MJ@Q@

3·QJHXD� ëRS@SHRSHJ�*TQTLT� �������&·UDMKHJ�!HQHLHMD�&DKDM�UDX@�&DSHQHKDM��NBTJK@Q��
3�ë*�,@SA@@Rì�� MJ@Q@

8DMHRDX��%DQHCTM��������3·QJ�"DY@�*@MTMTŗMTM������3@R@QìRì�UD��NBTJ��HM�$� JX·Y��
2� 4KTÚSDJHM�� 8� !@XJ@Q@�  B@Q�� �� "@MJTQS@Q@M� �MS@Ě� �$CHS±QKDQ�� � ((� 4KTR@K� �NBTJ�
2DLONYXTLT�� 8@QFì� �MBDRH� UD� 8@QFìK@L@� 2·QDBH� !HKCHQHKDQ� *HS@Aì�� *TA@M� ,@SA@@Rì��
 J@Q@���������





� � ����

ŝ�2&8./$5�ï�ï1�$'$/(77(��
352)(6<21(/�6�5(�7(�<(7.ï1/ï.�<(7(5/ï/ï.�����������������������������������������������������������������������������
9(�'$+$�)$=/$6,��=(5ï1(���Ş

'5��8Ý85��='(0ï5�
+$&(77(3(��1ñ9(56ñ7(6ñ

���%»W»QF»O�%DNðĞ�$¦ðVð�YH��ŝ�RFXNODU�L¦LQ�$GDOHWŞ�

!T� ¢@KìĚL@C@� @MK@SìKL@J� HRSDMDM� ±Y�� ¢NBTJ� @C@KDS� J@UQ@LìM@� A·S·MB·� AHQ� A@JìĚ�
@¢ìRìXK@� X@JK@ĚL@J� UD� RHRSDLHMCD� XDQ� @K@M� OQNEDRXNMDKKDQHM� LDRKDJH� R·QD¢KDQHMCD�
XDSJHMKHJ�UD�XDSDQKHKHÚHM�±MDLH�JNMTRTMC@�CHJJ@S�¢DJLDJSHQ�

*TĚJTRTY� řX@Ě@L� UD� TMRTQK@QìŚ� E@QJ� DCHKLDXH�� S@MìLK@ML@Xì�� @MK@LK@MCìQL@Xì�
FDQDJKH�JìK@M�ODJ�¢NJ�CDÚHĚJDMH�H¢HMCD�A@QìMCìQL@JS@CìQ� XQìB@��řX@Ě@L�UD�TMRTQK@QìŚ�
GDQ�@M�GDL�JDMCH�H¢HMCD�GDL�CD�CìĚ@QìC@M�NKTĚ@M�DSJHKDĚHLKDQKD�XDMH�AHQ�ENQL�@KìO��
E@QJKìK@ĚL@JS@CìQ�!T�HJH�řFDQ¢DJŚ�B·LKD��ř¢NBTJK@Q�H¢HM�@C@KDSŚ�FHAH�AHQ�J@UQ@LR@KK@ĚL@�
MNJS@RìMC@� NKFTX@�� NK@XK@Q@� A@JìĚ� @¢ìRìMìM� SDLDKHMH� NKTĚSTQL@JK@� AHQKHJSD�� LDRKDJH�
TXFTK@L@K@Q� @MK@LìMC@� C@� GDL� NKFTMTM� @MK@ĚìK@AHKHQKHÚH� GDL� CD� R@Ú@KSìLìMìM�
FDQ¢DJKDĚSHQHKLDRHMCD�HĚ�AHQKHÚH��UD�DJHO�@MK@XìĚìMì�±MD�¢ìJ@QSL@JS@CìQ�

3@L� AT� MNJS@C@� LDRKDJ� DKDL@MK@QìMìM� UD� HKFHKH� S·L� J@CQNK@QìM� FDQ¢DJKDĚSHQCHJKDQH�
¢@KìĚL@K@QìM� AHQ� OQNEDRXNMDK� R·QD¢� H¢HMCD� FDQ¢DJKDĚSHÚHMH� UD� AT� MNJS@C@� LDRKDJH�
XDSJHMKHJ� UD� XDSDQKHKHJKDQHM� DM� SDLDK� FDQDJKHKHJKDQ� NKCTÚTMT� E@QJ� DSLD� UD�
TXFTK@L@K@QìMC@�X@Q@Q�U@QCìQ�

8DSJHMKHJ� �BNLODSDMBX��� ADKHQKH� AHQ� HĚH� X@O@AHKLDJ� H¢HM� FDQDJKH� NK@M� LDRKDJH� AHKFH��
SDBQ·AD�UD�ADBDQHKDQCHQ

�QMDÚHM��

� ��!HKHĚRDK�XDSJHMKHJ��*TQ@L�UD�J@UQ@LK@QìM�JTKK@MìL�ADBDQHRHMH�

� ��ëĚKDURDK�XDSJHMKHJ��!HQ�HĚH�X@O@AHKLDJ�H¢HM�FDQDJKH�AHKFH�UD�ADBDQHKDQHMH��DK�UD��
� YHGHMRDK�ADBDQHRHMH�

� �$SHJ�XDSJHMKHJ��,DRKDJH�CDÚDQKDQH�H¢DQDM�DSHJ�±YDKKHJKDQ�UD�C@UQ@MìĚ�MNQLK@QìMì��
� HE@CD�DCDQ

8DSDQKHKHJ��PT@KHƥB@SHNMR��� �AHQ�¢@KìĚ@MìM�N�LDRKDÚH�HBQ@�DCDAHKLDRH�H¢HM�R@GHO�NKL@Rì�
FDQDJDM� MHSDKHJ� UD� ±YDKKHJKDQCHQ� 8DSDQKHKHJ�� AHQDXHM� ±ÚQDMLDRHMHM� ADKHQKH� AHQ� AHKFH��
ADBDQH� UD� J@OR@LKì� XDSJHMKHJ� RS@MC@QCìM@� TK@ĚSìÚì� XDSJHKH� AHQ� L@J@L� S@Q@EìMC@M�
ADKHQKDMCHÚHMCD�J@Y@MìKìQ�8DSDQKHKHJ��AHQ�LDRKDÚHM�TXFTK@ML@Rì�H¢HM�X@R@K�XDSJHKDMCHQLD�
ĚDJKHMCD�NK@AHKHQ
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������RFXN�$GDOHW�6LVWHPL�YH�%»W»QF»O�%DNðĞ��6LVWHP�<DNODĞðPð�

ř�NBTJ� @C@KDS� RHRSDLHŚ�� H¢HMCD� E@QJKì� QNK� UD� RNQTLKTKTJK@QìM@� R@GHO� LDRKDJ�
DKDL@MK@QìMìM���ř¢NBTÚTŚ�NC@J�@K@M�AHQ�@C@KDS�RHRSDLHCHQ�

!T�A±K·LCD�ř2HRSDL�8@JK@ĚìLìŚ�H¢DQHJKH�AHKFHKDQHM�UDQHKLDRHMCDJH�@L@¢���AHQDX��±QF·S�
UD� SNOKTLK@QìM� UD� ATMK@Q@� X±MDKHJ� GHYLDSKDQHM� UD� LDRKDJKDQHM� @RKìMC@� AHQ� A·S·M�
RHRSDLHM�AHQAHQHMH�DSJHKDXDM�RHRSDL�·Q·MKDQH�NKCTÚTM@�X±MDKHJ�AHKFH�RDMSDYKDLDRHCHQ�
!T� RDMSDYKDLD� H¢HMCD�� RHRSDL� X@JK@ĚìLìMìM� NC@Úì� řHMR@MŚ� NK@Q@J� C·Ě·M·KC·Ú·MCD��
AT�NC@Úì�¢DUQDKDXDM�HKJ�¢DQ¢DUD�HMR@M�UD�DSJHKDĚHLKDQH�NK@Q@J�C·Ě·M·KLDJSDCHQ�'DL�
HMR@Mì� GDL� CD� DSJHKDĚHLKDQHMH� E@QJ� DSLDJ� A·S·MB·K� AHQ� A@JìĚ� FDKHĚSHQLDXH� YNQTMKT�
JìKL@JS@CìQ�

�������%»W»QF»O�%DNðĞ

3@QHGRDK� R·QD¢� HMR@MìM� DUQDMH� UD� DUQDMH� NKTĚSTQ@M� GDQ� ĚDXH� @MK@L@�� S@MìLK@L@� UD��
@¢ìJK@L@� ¢@A@Rì� HKD� HKFHKHCHQ� !T� @MK@L@�� S@MìLK@L@�� @¢ìJK@L@� ¢@A@Rì� GDQ� NKFT� UD�
NK@Xì�SDJ�SDJ�DKD�@KL@JK@�A@ĚK@LìĚ�FHAH�F±Q·MLDJKD�AHQKHJSD�R·QD¢�H¢HMCD�AT�NKFT�UD�
NK@XK@QìM�DSJHKDĚHLRDK�R·QD¢KDQHMH�¢±Y·LKDLDXD�C@GHK�DSLD�AHQ�HGSHX@¢�NK@Q@J�NQS@X@�
¢ìJLìĚSìQ�

&·M·L·YCD� JTQ@L�� SDNQH� X@� C@� X@JK@ĚìL�NK@Q@J� HE@CD� DCHKDM� řC·Ě·MBD� X@� C@� AHKFH�
J·LDKDQHŚ�@RKìMC@�S@L�C@�AT�HGSHX@BìM�J@QĚìK@ML@Rì�X@�C@�@¢ìJK@ML@�¢@A@K@Qì�NK@Q@J�
F±Q·KLDJSDCHQ

!T�¢@A@K@Q��C@G@�RNMQ@�řAHKHLŚ�NK@Q@J�J@UQ@LK@ĚSìQìKìMB@X@�J@C@Q�HJH�SDLDK�XNK�HYKDCHÚH�
F±Q·KLDJSDCHQ� !TMK@QC@M� S·LDU@QìL�� SDJ� SDJ� NKFTK@QC@M� XNK@� ¢ìJ@Q@J� DM� FDMHĚ�
@MK@LC@�DUQDMH�@MK@L@��S@MìLK@L@��@¢ìJK@L@�¢@A@Rì�NK@Q@J�F±Q·K·QJDM��S·LCDM�FDKHL��
NK@XK@QC@M�UD�NKFTK@QC@M�XNK@�¢ìJ@Q@J��SDJ�SDJ�NKFTK@Q@�J@C@Q�AHQ�@M@KHY��¢±Y·LKDLD�
R·QDBH� NK@Q@J� @MK@LK@MCìQìKL@JS@CìQ� 'DQ� HJH� X@JK@ĚìLC@� C@� NC@ÚìLìY@� řHMR@MŚì�
@KCìÚìLìYC@�A·S·M·�X@�C@�S·L·�S@MìLK@X@AHKLDJ�GH¢AHQ�Y@L@M�JNK@X�NKL@LìĚSìQ�

*TĚJTRTY�GDL�DUQDMH�GDL�CD�±YDKCD�HMR@Mì�UD�NMTM�NKTĚSTQCTÚT�R·QD¢KDQH�@MK@L@J�
UD� @¢ìJK@L@J� Q@RSFDKD� UD� Ě@MR@� AìQ@JìK@M� AHQ� X@JK@ĚìL� H¢HMCD� CDÚDQKDMCHQHKDLDY�
2KNF@MK@ĚLìĚ� AT� FDMDK� F±Q·Ě�� ±YDKKHJKD� OQNEDRXNMDKKDQH�� R·AIDJSHE� C·Ě·MBDKDQCDM�
¢NJ�DUQDMH� UD�±YDKCD� HMR@Mì� UD�NMTM�NKTĚSTQCTÚT� RHRSDLKDQH� @MK@L@�� @¢ìJK@L@� H¢HM�
NAIDJSHE�� FD¢DQKHKHÚH� CDMDSKDMLHĚ� AHKFH� J·LDKDQHMD� C@X@ML@Xì� AHQ� FDQDJKHKHJ� NK@Q@J�
F±RSDQLDJSDCHQ�

&·M·L·Y� RNRX@K� AHKHLKDQHMHM�� ±YDKKHJKD� ORHJNKNIH�� RNRXNKNIH�� @MSQNONKNIH�� HĚKDSLD��
DJNMNLH�� X±MDSHL� AHKHLH� UD� RHX@RDS� AHKHLHMHM�� RNM� XìKK@QC@� DM� ¢NJ� X@Q@QK@MCìJK@Qì�
X@JK@ĚìLK@QC@M�AHQH��řRHRSDL�X@JK@ĚìLì�Ś�NKLTĚSTQ��2HRSDL�R±YB·Ú·�ATF·M��AT�AHKHL�
C@KK@QìMC@� RìJ� RìJ� Q@RSK@CìÚìLìY� AHQ� R±YB·J� G�KHMD� FDKLHĚSHQ� �QMDÚHM�� DJNMNLHJ�
RHRSDLKDQ�� RNRX@K� RHRSDLKDQ�� J·KS·QDK� RHRSDLKDQ� � UA� &·M·L·Y� AHKHLKDQHMCD�
FHSSHJ¢D�±MDL�J@Y@M@M�RHRSDL�X@JK@ĚìLì�AHQ�JTQ@L�UD�AHQ�±ÚQDSHCDM�¢NJ� ��@Q@ĚSìQL@�
RSQ@SDIHKDQHMD�C@X@M@M�AHQ�X±MSDL�NK@Q@J�ADKHQKDMLDJSDCHQ��

2HRSDL�X@JK@ĚìLì�CNÚ@��SNOKTL�UD�HMR@M�HKHĚJHKDQHMH�J@UQ@L@J�@L@BìM@�X±MDKHJ�A·S·MB·K�
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AHQ�F±Q·Ě�NKL@Rì�MDCDMH�HKD�SNOKTLR@K�HKHĚJHKDQHM�FDQ¢DJBHK�NK@Q@J�@KFìK@ML@RìMC@�UD�
SNOKTLR@K�NKFTK@QìM�@Q@ĚSìQìKL@RìMC@�HKHĚJHKDQHM�S·L·�H¢HM�FD¢DQKH�RSQ@SDIHKDQH�UDQLDJ�
@L@BìMC@CìQ

2HRSDL� X@JK@ĚìLìMC@M� X@Q@QK@ML@MìM� ¢NJ� E@QJKì� MDCDMKDQH� U@QCìQ� ř*@QL@ĚìJ� AHQ�
MDCDMRDK� X@Oì� H¢HMCD� NQS@X@� ¢ìJ@M� NKFTK@QìM� GDL� A·S·M·�� GDL� CD� @XQìMSìK@Qì� HKD�
@¢ìJK@M@AHKLDRH� H¢HM�� AT� NKFT� HKD� HKHĚJHRH� NK@M� X@� C@� AT� NKFTXT� NKTĚSTQ@M� A·S·M�
CDÚHĚJDMKDQHM�¢±Y·LKDLDXD�J@SìKL@Rì��AHKHLRDK�HMBDKDLDMHM�FD¢DQKHKHJ�UD�F·UDMHQKHJ�
CDQDBDRHMH� @QSìQìQŚ�  ¢ìJK@L@� F·B·M·M� @QSìQìKL@Rì� R@CDBD� CDÚHĚJDM� R@XìRìMìM�
@QSìQìKL@RìM@�CDÚHK��@XMì�Y@L@M�C@�CDÚHĚJDMKDQCDJH�CDÚHĚLDKDQD�F±QD�NKFTK@QìM�NQS@X@�
¢ìJ@QìKL@K@QìMC@JH� S@GLHM� DCHKDAHKLD� CDQDBDRHMHM� CD� @QSìQìKL@RìM@� A@ÚKìCìQ�  XQìB@��
AHQ�NKFTMTM�FDQ¢DJ¢H�@¢ìC@M�HMBDKDMDAHKLDRH�NMTM�@MB@J�J·KS·QDK� H¢DQHÚH� H¢HMCD�DKD�
@KìML@RìXK@�NK@M@JKìCìQ�!T�HRD�NKFTXT�A·S·MB·K�AHQ�@¢ìC@M�DKD�@KL@Xì�FDQDJSHQHQ

2HRSDL� X@JK@ĚìLìMìM� SDNQHJ� SDLDKH� +TCVHF� 5NM� !DQS@K@MƤXŗMìM� FDMDK� RHRSDL�
X@JK@ĚìLìM@� C@X@ML@JS@CìQ� !T� X@JK@ĚìL� ¢DQ¢DUDRHMCD� HMR@MK@Q� řAHQ� RNRX@K� @Ú�
H¢DQHRHMCD� U@Q� NK@M� B@MKìK@QŚ� NK@Q@J� F±Q·KLDJSDCHQ� !HQDXHM� C@UQ@MìĚì� UD� FDKHĚHLH��
X@Ě@CìÚì� RNRX@K� @Ú� H¢DQHRHMCD� LDXC@M@� FDKDM� DSJHKDĚHLKDQHM� X±M·MD� F±QD�
CDÚHĚLDJSDCHQ�ëMR@M�C@UQ@MìĚì�AHQDXRDK�UD�RNRX@K�¢DUQD�@Q@RìMC@�R·QDFDKDM�J@QĚìKìJKì�
DSJHKDĚHLHM�AHQ�·Q·M·C·Q�2NRX@K�@Ú�H¢DQHRHMCD��DU��@HKD��J·KS·Q��@KS�J·KS·Q��SNOKTL��NJTK�
FHAH�RHRSDLKDQ�XDQ�@KL@JS@CìQ�!HQ�RHRSDLCD�X@Ě@M@M�AHQ�CDÚHĚHL��CHÚDQ�RHRSDLKDQH�CD�
DSJHKDLDJSDCHQ�2±YFDKHLH�@HKD�H¢DQHRHMCD�DADUDXMKDQHM�HKHĚJH�R·QD¢KDQHMCD�LDXC@M@�
FDKDM�AHQ�CDÚHĚHL��@HKDCDJH�¢NBTÚT��¢NBTÚTM�LNSHU@RXNM�RTQDBHMCD�LDXC@M@�FDKDM�
CDÚHĚHL�HRD�NMTM�X@Ě@MSìRìMì�NKTLRTY�X±MCD�DSJHKDXDBDJSHQ

2HRSDL�JTQ@Lì�±MBDKHJKD�CNÚ@�AHKHLKDQHMCD�JTKK@MìKLìĚ�C@G@�RNMQ@�RNRX@K�AHKHLKDQCD�
����ŗK@QC@M� RNMQ@� X@XFìM� AHQ� JTKK@MìL@� TK@ĚLìĚSìQ� 2HRSDL� X@JK@ĚìLìMìM� FDMDK�
H¢DQHJ� ¢DUQDRH� ODJ� ¢NJ� @J@CDLHRXDMHM� RHRSDL� JTQ@Lì� H¢HMCD� XDMH� A@Yì� X@JK@ĚìLK@Q�
FDKHĚSHQLDKDQHMH� CD� R@ÚK@LìĚSìQ� !T� X@JK@ĚìLK@QC@M�AHQ� S@MDRH� CD� DJNKNIHJ� X@JK@ĚìL�
NKLTĚSTQ�

�������(NRORMLN�<DNODĞðP

'DQ� HMR@M�� E@QJKì� RHRSDLKDQCDM� NKTĚ@M� AHQ� ¢DUQD� H¢DQHRHMCD� CNÚ@Q� !T� RHRSDLKDQCDM�
A@YìK@Qì��@HKD�RHRSDLH��DÚHSHL�RHRSDLH��RHX@R@K�RHRSDL��HM@M¢�RHRSDLH��DJNMNLHJ�RHRSDL��
UD� ¢@KìĚL@� G@X@SìMì� H¢DQDM� HĚ� RHRSDLHCHQ� ëMR@MNÚKT� S·L� AT� RHRSDLKDQ� HKD� CTXFT��
C·Ě·MBD��AHKFH��CDÚDQ�O@XK@ĚìLìMì�FDQ¢DJKDĚSHQDAHKLDJ�H¢HM�CHÚDQ�HMR@MK@QK@�G@ADQKDĚHQ�
UD�DSJHKDĚHL�JTQ@Q�ëKDSHĚHL�UD�DSJHKDĚHL�R·QD¢KDQH�@JSHE�UD�CHM@LHJ�AHQ�X@OìX@�R@GHOSHQ�
!TMTMK@� AHQKHJSD� AT� R·QD¢KDQHM� X±M·� ONYHSHE� X@� C@� MDF@SHE� NK@AHKLDJSDCHQ� !HQDXHM�
C@UQ@MìĚì�� AHXNKNIHJ�� ORHJNKNIHJ� UD� RNRX@K� FDKHĚHLH�� X@Ě@CìÚì� RNRX@K� ¢DUQD� H¢DQHRHMCD�
LDXC@M@�FDKDM�DSJHKDĚHLKDQHM�X±M·MD�F±QD�CDÚHĚLDJSDCHQ

#@UQ@MìĚK@QìXK@� � ¢DUQDRHMH� DSJHKDCHÚH� FHAH� @XMì� Y@L@MC@� H¢HMCD� ATKTMCTÚT� ¢DUQDRDK�
RHRSDLKDQCDM�CD�DSJHKDMDM�HMR@M��AHN�ORHJN�RNRX@K�ANXTST�NK@M��J·KS·QDK�AHQ�U@QKìJSìQ��

$JNKNIHJ�RHRSDL�X@JK@ĚìLì��HMR@M�C@UQ@MìĚìM@�DSJH�DCDM��H¢�UD�CìĚ�JTUUDSKDQHM�J@QĚìKìJKì�
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DSJHKDĚHLKDQH�·YDQHMCD�CTQTQ��AHQDXKDQHM�E@QJKì�CTQTLK@Q@�TXTLK@QìMì�R@ÚK@X@M�FD¢DQKH�
C@UQ@MìĚ�J@KìOK@QìMì�S@MìLK@Q�UD�¢DUQD�H¢DQHRHMCD�ATKTM@M�HMR@M�UD�CHÚDQ�RHRSDLKDQHM�
AHQAHQKDQH�·YDQHMCD�LDXC@M@�FDSHQCHJKDQH�DSJHKDQH�@¢ìJK@Q�

&DMDK�RHRSDL�UD�DJNKNIHJ�RHRSDL�X@JK@ĚìLK@Qì�RNRX@K�AHKHL�KHSDQ@S·Q·MD�FHQLDCDM�±MBD�
TXFTK@L@K@QC@�G@JHL�NK@M�X@JK@ĚìL�LDCHJ@K�LNCDKCH�,DCHJ@K�LNCDK��CTXFTR@K�UD�
C@UQ@MìĚR@K�RNQTMK@QìM�MDCDMKDQHMH�AHQDXRDK�O@SNKNIHKDQCD�@Q@L@JS@�UD�@ÚìQKìJKì�NK@Q@J�
H¢RDK�X@Ě@MSì�UD�R·QD¢KDQ�·YDQHMCD�CTQL@JS@XCì�2HFLTMC�%QDTC��S@Q@EìMC@M�FDKHĚSHQHKDM�
LDCHJ@K� LNCDK� X@JK@ĚìLì�� C@UQ@MìĚ� OQNAKDLH� NK@M� AHQDXKDQH� řG@RS@Ś� NK@Q@J� J@ATK�
DSLDJSDXCH� � ����ŗKì� XìKK@QC@M� HSHA@QDM� RNRX@K� AHKHL� ¢DUQDKDQHMCD�LDCHJ@K�LNCDKHM�
TXFTK@L@K@QC@JH�DSJHMKHÚH�RNQFTK@ML@X@�A@ĚK@MLìĚ�UD�¢DUQDRDK�DSJDMKDQHM�RNQTMK@Q�
·YDQHMCDJH�DSJHRHMHM�±MDLH�@MK@ĚìK@Q@J���RNQTMK@QìM�MDCDMKDQHMHM�R@CDBD�AHQDXKDQCD�UD�
H¢RDK�X@Ě@MSìK@QC@�@Q@ML@RìMìM�@XMì�Y@L@MC@�RNQTMT�NK@M�AHQDXKDQHM�RT¢K@ML@RìMì�C@�
ADQ@ADQHMCD�FDSHQDBDÚH�HM@MBì�FHCDQDJ�±MDL�J@Y@MLìĚSìQ��

$JNKNIH� J@UQ@LìMì� C@UQ@MìĚ� AHKHLKDQHMCD� HKJ� JDY� JTKK@M@M� ����ŗSD� ORHJNKNF� 1NFDQ�
!@QJDQ�NKLTĚSTQ�8@JK@ĚìLìM�@M@GS@Q�±ÚDRH�HRD�ř¢DUQDRH�H¢HMCD�AHQDXŚ�J@UQ@LìCìQ

Ɓ=NJ=KA�ɼƕAF<=��AJ=Q

&·M·L·YCD�¢NJ�X@XFìM�NK@Q@J�ORHJNKNF��RNRX@K�GHYLDS�TYL@Mì�FHAH�FDMDKCD�RNQTMKT�
AHQDXKDQ�HKD��LDRKDJH�¢@KìĚL@K@Q�X·Q·SDM�OQNEDRXNMDKKDQ��ř¢DUQDRH�H¢HMCD�AHQDXř�A@JìĚ�
@BìRìMC@M� G@QDJDS� DSLDJSDCHQ� � $JNKNIHJ� RHRSDL� X@JK@ĚìLì� řAHQDXHŚ� � @HKD�� @QJ@C@ĚK@Q��
RNRX@K� GHYLDSKDQ�� ONKHSHJ@K@Q�� HM@M¢� RHRSDLH�� L@K� UD� GHYLDS� RHRSDLH�� ¢@KìĚL@� G@X@Sì�
UD�DÚHSHL�RHRSDLH�A@ĚS@�NKL@J�·YDQD�¢DUQDCDJH�ODJ�¢NJ�RHRSDLKD�CHM@LHJ�DSJHKDĚHL�
H¢DQHRHMCD�ATKTM@M�AHQ�U@QKìJ�NK@Q@J�DKD�@KL@JS@CìQ�

$JNKNIHJ� RHRSDL�X@JK@ĚìLì��AHQDX�UD�CHÚDQ� RHRSDLKDQ�@Q@RìMC@JH� J@QĚìKìJKì� DSJHKDĚHLHM�
X@MH� HMSDQ@JRHXNMTM� S@MìLK@ML@RìMC@� NC@JK@ML@JS@CìQ� &·M·L·YCD� @HKD� X@OìRì� UD�
RNRX@K�JTQTLK@Q�HKD�¢DUQD�H¢DQHRHMCD�XDQ�@K@M�CHÚDQ�RHRSDLKDQHM�HĚKDU�UD�X@OìK@Qì�GìYKì�
AHQ�CDÚHĚHLD�TÚQ@L@JS@��X@Ě@L�AHQDXKDQ�H¢HM�C@G@�J@QL@ĚìJ�AHQ�G�KD�FDKLDJSDCHQ�!T�
CTQTL�AHQDXKDQHM�RNRX@K�¢DUQDXD�@C@OS@RXNMTMT�NKTLRTY�X±MCD�DSJHKDLDJSD��NQS@X@�
¢ìJ@M� AHQDXRDK� S@KDOKDQ� HKD� SNOKTLR@K� J@XM@JK@Q� @Q@RìMC@JH� CDMFDRHYKHJ� CTQTLT� HRD�
FDQHKHLD� UD� RSQDRD� XNK� @¢L@JS@CìQ� *HĚHKDQHM� A@Ě@� ¢ìJL@� XDSDMDJKDQH� UD� NK@M@JK@Qì�
JDMCH�X@Ě@L�JNĚTKK@QìMì�NKTĚSTQL@JS@CìQ��

ëMR@M�G@X@Sì��AHXNKNIHJ��ORHJNKNIHJ��RNRX@K�UD�J·KS·QDK�CDÚHĚHL�R·QD¢KDQHMH�J@OR@Q�!HQDX�
AHQ� X@Ě�C±MDLHMCDM�CHÚDQHMD�FD¢DQJDM� ¢DĚHSKH� RNQTMK@Q� UD� HGSHX@¢K@Q� JDMCHKHÚHMCDM�
F·MCDLD� FDKHQ� !T� FD¢HĚ� C±MDLKDQHMCD� JHĚH� X·Q·LDXH� ±ÚQDMLD�� NJTK@� A@ĚK@L@��
DQFDMKHÚD� FHQHĚ�� NJTK� G@X@SìMìM� RNM@� DQLDRH�� HĚ� G@X@SìM@� FHQLD�� DUKDMLD�� ¢NBTJ�
R@GHAH� NKL@�� ¢NBTJK@QìM� DUCDM� @XQìKL@Rì�� DLDJKHKHJ� UD� DĚKDQCDM� AHQHMHM� J@XAì� FHAH�
řX@Ě@L�C±MF·R·Ś�@Cì�UDQHKDM�R·QD¢KDQ�H¢HMCD�CDÚHĚHLD�TÚQ@X@Q@J�X@Ě@LC@JH�R·QDBHMH�
NKTĚSTQTQ� � $JNKNIHJ� RHRSDL�X@JK@ĚìLì�� AHQDXKDQHM�� @HKDKDQHM� UD� J·¢·J� FQTOK@QìM� FD¢HĚ�
C±MDLKDQH�HKD�HKFHKH�RNQTMK@QìMì�UD�AHQ�X@Ě�DUQDRHMCDM�CHÚDQ�X@Ě�C±MDLHMD�S@ĚìCìJK@Qì�
HGSHX@¢K@QìMì� HMBDKDQ�!T� HMBDKDLD��AHQDX� HKD�¢DUQD�@Q@RìMC@JH�DSJHKDĚHLKDQHM�C@G@� HXH�
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@MK@ĚìKL@Rì�@BìRìMC@M�C@�A·X·J�±MDLD�R@GHOSHQ�

�������%»W»QF»�2UJDQL]DV\RQHO�%DNðĞ

2HRSDL� X@JK@ĚìLì� HMBDKDMDM� X@� C@� CDÚDQKDMCHQDM� AHQ� NKFT� X@� C@� NK@XìM� @M@KHYHMCD�
�� ANXTSTM� ±MDLKH� NKCTÚTMT� HE@CD� DCDQ�� AT� ANXTSK@Q�� RHRSDLH� NKTĚSTQ@M� ±ÚDKDQ��
X@OìR@K� CDÚHĚJDMKDQ� HKD� ±ÚDKDQ� @Q@Rì� A@ÚìMSìK@Q�� ENMJRHXNMDK� CDÚHĚJDMKDQ� NK@Q@J�
J@UQ@LK@ĚSìQìKL@JS@CìQ

2HRSDLHM�±ÚDKDQH�UD�ATMK@QìM�AHQAHQKDQHXKD�HKHĚJHKDQH�

2HRSDLHM� X@OìR@K� ±ÚDKDQHM� C±QS� FQTOS@� DKD� @KìML@JS@CìQ� !TMK@Q�� @JS±Q�� RS@S·� UD� QNK��
NQF@MHY@RXNM��ƥYHJRDK�¢DUQD

 JS±Q��¢DUQDRDK�@MK@LK@Q@�F±QD�C@UQ@MìĚS@�ATKTM@M�JHĚH��FQTO��±QF·S�X@�C@�SNOKTKTJSTQ�
!T�@MK@LC@�AHQ�RNRX@K�RHRSDLHM�DM�J·¢·J�AHQHLH�JHĚH�UD�NMTM�NQS@X@�JNXCTÚT�JHĚHKHJ�
X@OìRìCìQ

2S@S·�UD�QNK��AHQDXHM�SNOKTLR@K�RHRSDL�H¢HMCD�HĚF@K�DSSHÚH�AHQ�LDUJH�X@�C@�AHQ�ONYHRXNMT�
U@QCìQ�ëĚSD�AT�ONYHRXNM@�RS@S·��JHĚHMHM�RS@S·R·MD�TXFTM�NK@Q@J�X@OSìÚì�DSJHMKHÚD�CD�QNK�
@Cì�UDQHKHQ�#DLDJ�JH�RHRSDL�H¢HMCD�JHĚHKDQ�QNK�UD�RS@S·KDQH�X@QCìLìXK@�@JS±Q�CTQTLTM@�
FD¢DQDJ�RHRSDLHM�SDLDK�AHQ�±ÚDRH�G�KHMD�FDKLDJSDCHQ�*HĚHKDQHM�QNKKDQHMH�HRD��AH¢HLRDK�
UD�AH¢HLRDK�NKL@X@M�NQF@MHY@RXNMK@Q�ADKHQKDLDJSDCHQ

.QF@MHY@RXNM��RHRSDLCD�XDQ�@K@M�@JS±QKDQHM�QNK�UD�RS@S·KDQHMD�F±QD�X@O@B@JK@Qì�HĚKDQH�
ADKHQKDXDM��HKHĚJHKDQ�C·YDMKDXDM�JTQ@KK@QCìQ�!HQ�RHRSDLCD�C@HL@�HJH�S·QK·�NQF@MHY@RXNM�
F±Q·KLDJSDCHQ

�� !H¢HLRDK� NQF@MHY@RXNM�� RHRSDLHM� @¢ìJ� HĚKDUKDQHMD� A@ÚKì� NK@Q@J�� RHRSDLHM�
DSJHMKHJKDQHMHM� AH¢HLRDK� NK@Q@J� @X@QK@ML@Rì� X@� C@� ATMTM� H¢HM� FDQDJKH� JTQ@KK@QCìQ�
&DMDKKHJKD�X@YìKì�MHSDKHJ�S@ĚìX@M�AT�JTQ@KK@Q�A±K·L·��HKDSHĚHLHM�@Úì��NSNQHSD�GHXDQ@QĚHRHMH�
C·YDMKDXDM�JTQ@KK@QCìQ

�� !H¢HLRDK�NKL@X@M�NQF@MHY@RXNM��RHRSDLHM�řFHYHKŚ�@L@¢K@QìMì�FDQ¢DJKDĚSHQLDXD�
X±MDKHJ�DSJHMKHJKDQKD� HKFHKH� JTQ@KK@Qì� J@OR@Q��NÚT�JDY� Q@RXNMDK�AHQ�MHSDKHJ� S@ĚìL@X@M�
AT� NQF@MHY@RXNM� AH¢HLH� CD� řHMR@M� ±ÚDRHŚ� MDCDMHXKD� RHRSDLHM� ±MDLKH� AHQ� ±ÚDRHMH�
NKTĚSTQTQ�� AHQ� ±K¢·CD� CD� AH¢HLRDK� NQF@MHY@RXNMTM� SDLDKHMCD� XDQ� @KìQ� �QMDÚHM�� AHQ�
RHRSDLCD� J·KS·QDK� FDQDJRHMLDKDQKD� HKFHKH� JTQ@KK@Q�� CDÚDQKDQ�� MNQLK@Q�� CTXFTK@Q� UD�
FDQDJRHMLDKDQHM�J@QĚìK@ML@Rì�H¢HM�FDQDJDM�A@Yì�DSJHMKHJKDQ�RHRSDLHM�AH¢HLRDK�NKL@X@M�
NQF@MHY@RXNMTMT�NKTĚSTQTQ

%HYHJRDK�¢DUQD��AHQ�RHRSDLHM�H¢HMCD�XDQ�@KCìÚì�¢DUQDXD�N�RHRSDLHM�ƥYHJRDK�¢DUQDRH�CDMHQ�
2NRX@K�RHRSDLCD�XDQ�@K@M�@JS±Q·M�CTQTLTMT�ADKHQKDXDM�HJH�NQS@L�U@QCìQ�!TMK@QC@M�
RNRX@K�NQS@L�@JS±Q·M�HKHĚJHCD�ATKTMCTÚT�CHÚDQ�@JS±QKDQHM�NKTĚSTQCTÚT�NQS@L�NK@Q@J�
S@MìLK@MìQJDM�� ƥYHJRDK� NQS@L� HRD� @JS±Q·M� DXKDLKDQH� RìQ@RìMC@� HKHĚJHCD� ATKTMCTÚT�
MDRMDKDQHM�NKTĚSTQCTÚT�NQS@LCìQ�#@G@�RNLTS�AHQ� HE@CD� HKD�ƥYHJRDK�NQS@L�� RHRSDLHM�
FDQDJRHMLD�CTXCTÚT�J@XM@JK@QìM�@Q@¢�UD�FDQD¢KDQHM��AHXNKNIHJ�U@QKìJK@QìM�NKTĚSTQCTÚT�
NQS@L�NKL@JS@CìQ
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2HRSDLHM� X@OìR@K� ±ÚDKDQHMH� AHQAHQHMD� A@ÚKìX@M� R·QD¢KDQ� ·¢� FQTOS@� DKD� @KìML@JS@CìQ�
!TMK@Q��G@ADQKDĚLD�R·QDBH��J@Q@Q�UDQLD�R·QDBH��CDMFDKDLD�R·QDBH

'@ADQKDĚLD�R·QDBH��AHQ�RHRSDLHM�DM�±MDLKH�R·QD¢KDQHMCDM�AHQH�G@ADQKDĚLD�R·QDBHCHQ�
'@ADQKDĚLD�NKL@C@M�AHQ�RHRSDLHM�U@QKìÚì�UD�HĚKDXHĚH�R±Y�JNMTRT�NK@L@Y�'@ADQKDĚLD�
R·QDBHMH� AHQ� NQF@MHYL@MìM� J@M� CNK@ĚìLì� R·QDBHMD� ADMYDSHQRDJ� ±MDLHMH� JNK@XB@�
J@UQ@X@AHKHQHY� '@ADQKDĚLD� DM� FDMDK� @MK@LìXK@�� J@QĚìKìJKì� AHKFH� @KìĚUDQHĚH� ĚDJKHMCD�
S@MìLK@M@AHKHQ� �YDKKHJKD� @¢ìJ� RHRSDLKDQ� R·QDJKH� NK@Q@J� ¢DUQDKDQHXKD� X@MH� CHÚDQ�
RHRSDLKDQKD�CD�AHQ�AHKFH�@KìĚUDQHĚHMCD�ATKTMTQK@Q�!HQ�RHRSDL�CìĚ@QìC@M�@KCìÚì�AHKFHKDQH�
�FHQCHKDQ��CDÚDQKDMCHQDQDJ��JDMCH�C@UQ@MìĚìMì�X±MKDMCHQCHÚH�FHAH��CHÚDQ�RHRSDLKDQD�CD�
A@Yì�AHKFHKDQ�UDQDQDJ��¢ìJSìK@Q���N�RHRSDLKDQKD�NK@M�HKHĚJHKDQHMH�R·QC·QLDXD�¢@KìĚìQ

!HQ� RHRSDLCDJH� G@ADQKDĚLDXH� X@S@X� G@ADQKDĚLD� UD� CHJDX� G@ADQKDĚLD� NK@Q@J� HJHXD�
@XìQL@J� NK@M@JKìCìQ�  XMì� C·YDXCD� ATKTM@M� @JS±QKDQ� @Q@RìMC@JH� G@ADQKDĚLD� X@S@X��
E@QJKì� C·YDXCD� ATKTM@M� @JS±QKDQ� @Q@RìMC@JH� G@ADQKDĚLD� HRD� CHJDX� G@ADQKDĚLDCHQ�
8@S@X�G@ADQKDĚLD�@XMì�RS@S·�X@�C@�@XMì�C·YDXCDJH�RS@S·KDQD�R@GHO�@JS±QKDQ�@Q@RìMC@�
NKTĚSTÚT� H¢HM� DĚHSKHJ� HKJDRHMD� C@X@MìQ� .XR@� CHJDX� G@ADQKDĚLD� E@QJKì� C·YDXCDJH�
RS@S·KDQD�R@GHO�@JS±QKDQ�@Q@RìMC@�NKTĚTQ��¢NÚT�JDY�SDJ�X±MK·�AHQ�G@ADQKDĚLD�MHSDKHÚH�
S@ĚìQ� 8@MH� RS@S·� GHXDQ@QĚHRHMCD� ·RS� C·YDXCD� ATKTM@M� @JS±QKDQ�� NSNQHSD� GHXDQ@QĚHRHMD�
C@X@M@Q@J��@KS�C·YDXCDJH�@JS±QKDQCDM�FDQDJKH�AHKFHKDQH�@KìQK@Q��@MB@J�NMK@Q@�HRSDCHJKDQH�
JNMTK@QC@�AHKFH�UDQHQKDQ�2HRSDLHM�NSNQHSD�X@OìRìMìM�CDLNJQ@SHJ�UD�NSNJQ@SHJ�NKTĚTM@�
A@ÚKì�NK@Q@J�G@ADQKDĚLD�R·QDBH�E@QJKì�MHSDKHJKDQ�F±RSDQHQ

*@Q@Q�UDQLD�R·QDBH��AHQ�RHRSDLH�NKTĚSTQ@M�@JS±QKDQ�RHRSDLHM�@L@BìMì�FDQ¢DJKDĚSHQLDJ�
H¢HM� R·QDJKH� NK@Q@J� J@Q@Q� UDQLDJ� CTQTLTMC@CìQ� *@Q@Q� UDQLD� R·QDBH� RHRSDLHM� S·L�
C·YDXKDQHMCD�UD�GDQ�Y@L@M�Q@RSK@M@M�AHQ�R·QD¢SHQ�2HRSDLH�NKTĚSTQ@M�AHQDXKDQ�QNK�UD�
RS@S·KDQHMD� A@ÚKì� NK@Q@J� R·QDJKH� AHQ� J@Q@Q� UDQLD� H¢HLHMCD� ATKTMTQK@Q� !T� J@Q@QK@Q��
J@Q@Q� UDQDMKDQH� HKFHKDMCHQCHÚH� FHAH� RHRSDLHM� S·L·M·� CD� HKFHKDMCHQHQ� �MDLKH� NK@M��
UDQHKDM� J@Q@QK@QìM�� RHRSDLHM� S·L·� H¢HM� S@SLHMJ�Q� NKL@RìCìQ�  MB@J� RHRSDLHM�� JDMCHRH�
H¢HM� S@SLHMJ�Q�NK@M�J@Q@QK@QìM�RHRSDLHM� S·L�O@Q¢@K@Qì� H¢HM�@XMì�MHSDKHÚH� S@ĚìL@Rì�GDQ�
Y@L@M� ADJKDMLDLDKHCHQ� !@Yì� CTQTLK@QC@� RHRSDL� H¢HM� @XMì� MHSDKHÚH� S@ĚìL@Rì� GDQ�
Y@L@M�ADJKDMLDLDKHCHQ�!@Yì�CTQTLK@QC@�RHRSDL�H¢HM�S@SLHMJ�Q�NK@M��G@SS@�SNOKTLR@K�
C·YDXCD�S@SLHMJ�Q�NK@M�J@Q@QK@QìM�A@Yì�@JS±QKDQ�H¢HM�Y@Q@QKì�NKL@Rì�NK@RìCìQ�

2HRSDLHM�CHX@KDJSHJ� MHSDKHÚH� F±Y�±M·MCD� STSTKTQR@�� RHRSDL� H¢HMCDJH� ¢DKHĚJHKDQD�A@ÚKì�
NK@Q@J� J@Q@QK@QìM�� RHRSDLHM� S·L� ±FDKDQH� H¢HM� @XMì� CDQDBDCD� S@SLHMJ�Q� NK@L@X@B@Úì�
CNÚ@K�NK@Q@J�F±Q·KLDJSDCHQ

#DMFDKDLD�R·QDBH��RHRSDLHM�SDLDK�@L@¢K@Qì�RHRSDLHM�±ÚDKDQH�@Q@RìMC@JH�HKHĚJHKDQH�HXH�
STSL@���RHRSDLHM�F±QDKH�CD�NKR@�CDMFDCD�NKL@Rì�UD�RHRSDLHM�A·X·LDRH�X@MH�ADKKH�AHQ�
±QF·SKDMLD�C·YDXHMCDM�AHQ�±QF·SKDMLD�C·YDXHMD�FD¢LDRHCHQ

#DMFDKDLD��AHQ�RHRSDLHM�A·S·M�±ÚDKDQHMHM�@GDMJKH�UD�@L@B@�TXFTM�NK@Q@J�¢@KìĚL@RìMì�
R@ÚK@X@M�R·QD¢�NK@Q@J�C·Ě·M·KDAHKHQ
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ř�NBTJ�@C@KDS�2HRSDLHř� �GDL�DKD�@KCìÚì�NKFT�UD�NK@XK@Q��GDL�CD�DKD�@KìMìĚ�AH¢HL�UD�
H¢DQHÚH�HKD��ODJ�¢NJ�RDJS±Q·M�HKFH�UD�¢@KìĚL@�@K@MìM@�FHQLDJSDCHQ�� C@KDS��2@ÚKìJ��ë¢HĚKDQH��
!DKDCHXDKDQ��5@KHKHJ���MHUDQRHSDKDQ�UA���

*NMTMTM� AHQ� A@ĚJ@� ANXTST� HRD� ř¢NBTJ� @C@KDS� RHRSDLHMHMŚ� ¢NJ� CHRHOKHMKH� AHQ� @K@M�
NKL@RìCìQ�!@ĚS@�GTJTJ�NKL@J�·YDQD��SìO��DÚHSHL��ORHJNKNIH��RNRX@K�¢@KìĚL@��ORHJNKNIHJ�
C@MìĚL@�UD�QDGADQKHJ��F·UDMKHJ��UA�·MHUDQR@K�CHRHOKHM��ř¢NBTJ�@C@KDS�RHRSDLHŗMD�HKHĚJHM�
AHKFH� @KìO�� XDMH�AHKFHKDQ�·QDSLD�X@�C@�DÚHSSHJKDQH�LDYTMK@Qì� @Q@BìKìÚìXK@�AT� RHRSDLCD�
@JSHE�QNK�UD�RNQTLKTKTJ�R@GHAH�NKL@K@QìCìQ

"@QM@Oŗ�@�F±QD��AHKHLKDQHM�AHQKHÚH�U@QCìQ�'DQ�AHKHL�C@Kì�NKFTK@Q@�@XQì�AHQ�A@JìĚ�S@QYìCìQ�
 XMì� NKFTXT� HMBDKDXDM� RNRXNKNÚTM�� ORHJNKNÚTM�� DJNMNLHRSHM�� DÚHSHLBHMHM�� RHX@R@K�
AHKHLBHMHM��HC@QDBHMHM�UD�G@SS@�AHXNKNÚTM�A@JìĚ�@¢ìK@Qì�E@QJKì�NKL@JK@�AHQKHJSD�ATMK@QìM�
NQS@X@� JNXCTÚT� RNMT¢K@Q�AHQKDĚSHQHKHO�� AHQ� A·S·M�NK@Q@J�DKD� @KìML@CìÚì� S@JSHQCD�� GDQ�
Y@L@M�NQS@X@�¢ìJ@M�NKFT�X@�C@�NK@X�C@X@MìJRìY��@MK@LRìY�UD�RìMìQKì�J@KL@X@�L@GJTLCTQ�

!T�A±K·L·M�A@ĚìMC@M�HSHA@QDM�RHRSDL�A@JìĚì�H¢HMCD�DKD�@KìM@M�¢NBTJ�@C@KDS�RHRSDLHMCD��
E@QJKì�CHRHOKHM�UD�@K@MK@QC@M�FDKDM�GDQ�LDRKDJ�DKDL@MK@Qì�UD�AT�LDRKDJ�DKDL@MK@QìMìM�
¢@KìĚSìJK@Qì�JTQTLK@Q��¢NBTJ�@C@KDS�RHRSDLHMHM�@JS±QKDQH�NK@Q@J�DKD�@KìMìQ��

�����RFXN�$GDOHW�6LVWHPLQGH�<HU�$ODQ�.XUXPODU��.XUXOXĞODU��0HVOHN�(OHPDQODUð��5RO�
YH�6RUXPOXOXNODUð��$NWµUOHU�YH�ïĞOHYOHUL�

�NBTJ�@C@KDS�RHRSDLHMHM�@JS±QKDQH��¢NBTJ�A@ĚS@�NKL@J�·YDQD� �JNQTML@� HGSHX@Bì�NK@M�
¢NBTJ��RT¢@�R·Q·JKDMDM�¢NBTJ��¢NBTJ�G@JHLH��¢NBTJ�L@GJDLDKDQH��¢NBTJ�L@GJDLDRH��
¢NBTJ�@ÚìQ�BDY@�L@GJDLDRH��RTKG�BDY@�L@GJDLDRH��@RKHXD�BDY@�L@GJDLDRH��@ÚìQ�BDY@�
L@GJDLDRH��±YDK�XDSJHKH� @ÚìQ� BDY@�L@GJDLDRH�� J@LT�UDR@XDSH�L@J@Lì�� � RTKG�GTJTJ�
L@GJDLDRH��@RKHXD�GTJTJ�L@GJDLDRH��@HKD�L@GJDLDRH��"TLGTQHXDS�A@ĚR@UBìKìÚì�¢NBTJ�
A·QNRT��JNKKTÚTM�¢NBTJ�AHQHLH��RNRX@K�¢@KìĚL@�F±QDUKHKDQH��2NRX@K�¢@KìĚL@Bì��/RHJNKNF��
/RHJNKNIHJ� C@MìĚL@M��� CDMDSHL� F±QDUKHRH�� @HKD� L@GJDLDKDQHMCD� F±QDUKH� TYL@MK@Q��
L·C@ƥ�UDJHK� UD� A@QN�� �  HKD� UD� 2NRX@K� /NKHSHJ@K@Q� !@J@MKìÚì��  C@KDS� !@J@MKìÚì� UD� AT�
A@J@MKìJK@QìM� HKFHKH�JTQTL�UD�JTQTKTĚK@Qì�UA�ODJ�¢NJ�JTQTL��JTQTKTĚ�UD�AHQAHQHMCDM�
E@QJKì�LDRKDJ�DKDL@MK@QìMC@M�NKTĚL@JS@CìQ�

8TJ@QìC@� RìQ@K@ML@X@� ¢@KìĚìK@M� JTQTL�JTQTKTĚ� UD� JHĚHKDQCDM� NKTĚ@M� ř¢NBTJ� @C@KDS�
RHRSDLHŚ�@JS±QKDQH���NBTJ�*NQTL@�*@MTMTŗMC@M�J@XM@JK@M@M�QNK�UD�RNQTLKTKTJK@QìMì�
XDQHMD�FDSHQLDJKD�F±QDUKDMCHQHKLHĚKDQCHQ�

������RFXÞXQ�<»NVHN�0HQIDDWL��.RRUGLQDV\RQ��ïĞ�ELUOLÞL�YH�(NLS��DOðĞPDVð�

ř�NBTÚTM� X·JRDJ� LDME@@SHŚ� J@UQ@Lì� XDMH� AHQ� J@UQ@LR@KK@ĚL@� NKL@J� AHQKHJSD�
@RKìMC@�R@CDBD�AT�¢@KìĚL@MìM�CDÚHK���AT�JNMTXK@�HKFHKH�X@OìK@M�UD�X@OìK@B@J�NK@M�S·L�
¢@KìĚL@K@QìMC@�±Y·M·�UD�GDCDƥMH�NKTĚSTQL@JS@CìQ�

!T� A±K·LCD� � CDRSDJKDMLDXD� ¢@KìĚìK@M� AHKFH�� ¢NBTJ� @C@KDS� RHRSDLH� H¢DQHRHMCD�
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¢@KìĚ@MK@QìM� NQS@J� R@GHO� NKL@Rì� FDQDJDM�±YDKKHJKDQD� HKHĚJHMCHQ� �NBTJ� @C@KDS� RHRSDLH�
¢@KìĚ@MK@QìMìM� DĚ� F·C·L� UD� HĚ� AHQKHÚH� H¢DQHRHMCD� ¢@KìĚL@K@Qì� SDLDK� GDCDESHQ� !TQ@X@�
J@C@Q� RìQ@K@M@M� S·L� QNK� UD� RNQTLKTKTJK@Q� UD� AT� QNK� UD� RNQTLKTKTJK@QìM� RHRSDL�
X@JK@ĚìLìXK@� DKD� @KìML@K@QìMC@JH� SDLDK� EDKRDED� řAT� @K@MC@� SDLDK� DĚ� F·C·L� UD� HĚ�
AHQKHÚHMHM� R@ÚK@ML@RìCìQŚ� 2HRSDL� JTQ@Lì� UD� DJNKNIHJ� X@JK@ĚìLìM� GDOHLHYD� UDQCHÚH�
LDR@I��O@Q¢@�A·S·M�HKHĚJHRHMHM�±MDLHCHQ�

�NBTJ�@C@KDS�RHRSDLH�¢@KìĚ@MK@Qì�HKD�X@OìK@M�HGSHX@¢�@M@KHYHMCD��GDLDM�A·S·M�LDRKDJ�
DKDL@MK@QìMìM�CHKD�FDSHQCHJKDQH�NQS@J�AHQ�RNQTM�NK@M�ř!T�RHRSDL�H¢DQHRHMCD�¢@KìĚ@MK@Q�
AHQAHQKDQHMHM� QNK� UD� RNQTLKTKTJK@QìMì� AHKLHXNQ� UD� AT� QNK� UD� RNQTLKTKTJK@Q@� R@XFì�
CTXLTXNQK@Q��AT�MDCDMKD�CD�GDQ�MD�J@C@Q��GDQJDR�LDRKDÚHMH�XDQHMD�FDSHQHQJDM�DKHMCDM�
FDKDMHM�DM�HXHRHMH�X@OL@X@�¢@KìĚìXNQR@�C@��LDRKDJKDQ�UD�JTQTLK@Q�@Q@Rì�DĚ�F·C·L�UD�
HĚ�AHQKHÚH�NKL@CìÚì�H¢HM�NQS@X@�SNOK@LC@�HXH�HĚKDXDM�AHQ�RHRSDL�¢ìJLìXNQŚ��DKDĚSHQHRH��F±Y�
@QCì�DCHKLDXDBDJ�AHQ�RNQTMT�NQS@X@�JNXL@JS@CìQ

�NBTJ�@C@KDS� RHRSDLH�� ¢NBTÚTM� H¢HMCD�ATKTMCTÚT� QHRJH� S@MìL@J�UD�ADQS@Q@E�DCDQDJ��
¢NBTÚTM� DRDMKHJ� UD� F·UDMKHÚHMH� JNQTL@Xì� GDCDƦDQ� !T� GDCDƥM�� LTKSHCHRHOKHMDQ� UD�
LTKSHRDJS±QHXDK� AHQ� ¢@KìĚL@X@� HGSHX@Bì� NKCTÚT� @¢ìJSìQ� !T� MDCDMKDCHQ� JH� C@G@� E@YK@�
TYL@MKìJ� @K@MìMìM� UD� RNQTLKTKTÚTM� JNMTX@� J@SJì� UDQLDRH�� JNMTXT� ·RSKDMLDRH�
RNQTMTM� ¢±Y·L·MCD�� YDMFHMKHJ� NKTĚSTQL@JS@CìQ�  MB@J� AT� YDMFHMKHJ� ¢NJ� HXH� AHQ� DĚ�
F·C·L�UD�HĚ�AHQKHÚH�OK@M�UD�TXFTK@L@Rì�HKD�FDQ¢DJKDĚSHQHKLDRH�NK@M@JKìCìQ�!T�MNJS@C@�
AT�@K@MC@�¢@KìĚ@M�LDRKDJ�DKDL@MK@QìMìM�GDL�LDRKDJH�QNK�UD�RNQTLKTKTJK@QìMì�DM�HXH�
AHQ� AH¢HLCD� XDQHMD� FDSHQLDRH� GDL�CD� CHÚDQ�LDRKDJ� DKDL@MK@QìXK@� � řO@Q¢@� ŔA·S·MŚ�
HKHĚJHRHMH� R@ÚK@X@B@J� DĚ� F·C·L� UD� JNNQCHM@RXNMT� DM� HXH� M@RìK� R@ÚK@MìQ� ·YDQHMCD�
C·Ě·MLDRH��J@Q@QK@Q�UDQLDRH�UD�ATMT�TXFTK@L@X@�RNJL@RìMC@�J@¢ìMìKL@Y�AHQ�±MDL�
UD�X@Q@Q�ATKTML@JS@CìQ

�NBTJ� @C@KDS� RHRSDLHMCD� ¢@KìĚ@M� LDRKDJ� DKDL@MK@QìMìM�� AT� @K@MC@� ¢@KìĚL@X@�
A@ĚK@CìJS@M� RNMQ@� CHÚDQ� LDRKDJ� DKDL@MK@QìMìM� QNK� UD� RNQTLKTKTJK@Qì� JNMTRTMC@�
AHKFH� R@GHAH� NKL@K@Qì�� JDMCH�LDRKDJH� TXFTK@L@K@Qì� H¢HMCD� X@Ě@LR@K� ±MDLD� R@GHOSHQ�
4MTSL@L@J� FDQDJHQ� JH�� AT� @K@MC@� E@QJKì� AHKFHKDQ� UD� ADBDQH� HKD� ¢@KìĚ@M� LDRKDJ�
DKDL@MK@QìMìM� NQS@J� MNJS@Rì�� ¢NBTJ� @C@KDS� RHRSDLHMCD� ATKTM@M� ¢NBTÚTM� X·JRDJ�
LDME@@SH�UD�HGSHX@¢K@QìMìM�ř¢NBTJKTJŚ�J@UQ@Lì�F±Y�±M·MCD�STSTK@Q@J�J@QĚìK@ML@RìCìQ�
!T�CTQTL�JTQTLR@K�@KFì�@¢ìRìMC@M�C@�CDÚHĚLDJRHYHM�@XMì�@MK@L�UD�H¢DQHÚH�S@ĚìL@JS@CìQ

�NBTJ�@C@KDS�RHRSDLH�AHQ�A·S·M�NK@Q@J�¢NBTÚT�JNQTL@J�UD�G@JK@QìMì�F·UDMBD�@KSìM@�
@KL@J�H¢HM�¢@KìĚìQ�3DLDK�GDCDƥ�¢NBTÚT�J@QĚì�J@QĚìX@�NKCTÚT�QHRJSDM�JNQTL@J��L@QTY�
J@KCìÚì� SDGKHJDMHM� X@Q@SSìÚì� Y@Q@Qì� SDK@ƥ� DSLDJ� UD� NMT� SNOKTL@� F·UDMKH� AHQ� X@Ě@L�
RS@MC@QCì� H¢DQHRHMD� C±MC·QLDJSHQ� !T� GDCDE� ODJ� ¢NJ� E@QJKì� ¢@KìĚL@Xì� YNQTMKT� JìK@Q�
1HRJH� @Q@ĚSìQL@J�� QHRJH� FHCDQHBH� SDCAHQH� @KL@J�� ATMT� TXFTK@L@J� UD� HYKDLDJ�� J@Q@Q�
UDQLDJ�UD�Y@Q@Qì�SDK@ƥ�DSLDJ�FHAH�ODJ�¢NJ�E@QJKì�RNQTLKTKTJ�FDQDJSHQHQ�!T�MDCDMKD�CD�
¢NBTJ�@C@KDS�RHRSDLH�¢NJ�JTQTLKT�AHQ�RHRSDLCHQ
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������RFXN�$GDOHW�6LVWHPLQGH�ïĞ�ELUOLÞL�YH�(NLS��DOðĞPDVð�

�NBTJ� @C@KDS� HRSDLH� H¢DQHRHMCD� ¢@KìĚ@MK@QìM�� AT� RHRSDL� H¢DQHRHMCDJH� QNKKDQH� UD��
RNQTLKTKTJK@Qì�AHQ�YHMBHQHM�G@KJ@K@Qì�FHAH�AHQAHQHMD�A@ÚKìCìQ��NBTJ� C@KDS�2HRSDLHMCD�
¢@KìĚL@�R·QDBH�CD��R·QD¢�G@QHS@K@Qì�C@�ATMT�F±RSDQLDJSDCHQ�'DQ�AHQ�LDRKDJ�DKDL@MìMìM�
¢NBTJ�@C@KDS� RHRSDLHMCD�AHQAHQHMCDM� E@QJKì� @L@�AHQAHQH� HKD�CNÚQTC@M�A@ÚK@MSìKì� QNK·�
UD�F±QDUKDQH�ATKTML@JS@CìQ�!T�MDCDMKD�¢NBTJ�@C@KDS�RHRSDLH�¢@KìĚ@MK@QìMìM�NQS@J�AHQ�
A@JìĚ�@¢ìRìM@�R@GHO�NKL@K@Qì��A@Yì�SDLDK�HKJDKDQH�ADMHLRDLDKDQH�ADJKDMHQ�

!HQCDM�E@YK@�JTQTLTM�UD�LDRKDÚHM�@XMì�@K@MC@�RNQTLKTKTÚTMTM�NKCTÚT�CTQTLK@QC@�
HXH� HĚKDXDM� AHQ� LDJ@MHYL@C@M� R±Y� DCHKDAHKLDRH� H¢HM� DSJHKH� UD� UDQHLKH� AHQ� HĚ� AHQKHÚH�
UD� DĚ� F·C·L�FDQDJLDJSDCHQ� !T� DĚF·C·L·M�DM�±MDLKH� TMRTQK@QìMC@M�AHQH�� GDQ� AHQ�
LDRKDJ�DKDL@MìMìM�UD�JTQTLTM�JNMTX@�@XMì�STSTLK@�X@JK@Ě@AHKLDKDQHCHQ�!T�DKADSSD�
JH� LDRKDJH� E@QJKìKìJK@Qì� F±Y� @QCì� DSLDY� @MB@J� SDLDK� X@JK@ĚìLC@� NQS@J� AHQ� @MK@XìĚ�
FDQDJSHQHQ

$SJHKH�AHQ�DĚ�F·C·L�UD�HĚ�AHQKHÚH�H¢HM��ATMTM�±M·MCDJH�DMFDKKDQHM�E@QJìMC@�NKL@J�UD�AT�
DMFDKKDQH�@ĚL@X@�X±MDKHJ�RSQ@SDIHKDQ�FDKHĚSHQLDJ�FDQDJHQ

�NBTJ�@C@KDS�LDJ@MHYL@Rì�¢@KìĚ@MK@Qì��JNKKTJ�F±QDUKHRH�� R@UBì��G�JHL��@UTJ@S��RNRX@K�
¢@KìĚL@� F±QDUKHRH�� CDMDSHLKH� RDQADRSKHJ� F±QDUKHRH�� @CKH� SìO� TYL@MìMC@M� NKTĚ@M� UD�
GDCDƥ�*NQTML@�HGSHX@Bì�NK@M�UDX@�RT¢@�R·Q·JKDMDM�¢NBTJK@QìM�JNQTML@Rì��G@JK@QìMìM�
UD�DRDMKHJKDQHMHM�F·UDMBD�@KSìM@�@KìML@Rì�NK@M�AHQ�DJHOSHQ

!T� DJHAHM� ¢@KìĚL@Rì� RìQ@RìMC@� J@QĚìK@ĚSìÚì� F·¢K·JKDQ� @RKìMC@� C·MX@MìM� GDQ� XDQHMCD�
J@QĚìK@ĚìK@M� F·¢K·JKDQCDM� E@QJKì� CDÚHKCHQ� #·MX@C@� ODJ� ¢NJ� @Q@ĚSìQL@Bì�� DJHO�
¢@KìĚL@RìMì� DMFDKKDXDM� E@JS±QKDQHM� MDKDQ� NKCTÚT� JNMTRTMC@� MDQDCDXRD� F±Q·Ě�
AHQKHÚHMCD�ATKTML@JS@CìQK@Q�!TMK@Q�

�� !DMKHJ��DFN��AHQDXRDKBHKHJ�

- Ekiplerin birbirine güvenmemesi,

�� *TQTL@��¢@KìĚSìÚì�JTQTL@�A@ÚKìKìJ��JTQTLR@K�S@@RTO�

�� 2NQTLKTKTJ�@KL@JS@M�J@¢ìML@

�� 3@QSìĚL@JS@M��¢@SìĚL@X@�FHQLDJSDM�J@¢ìML@

�� &·UDM�DJRHJKHÚH

$JHO�¢@KìĚL@Rì��HGSHX@¢�CTXTK@M�AHKFH�UD�DMDQIHMHM�O@XK@ĚìKL@RìMì�R@ÚK@Q�!T�C@�¢NBTJ�
@C@KDS� RHRSDLHMCD� DM� ¢NJ� HGSHX@¢� CTXTK@M� ĚDXKDQCDM� AHQHCHQ� �NBTJ� H¢HM� @C@KDS�
RHRSDLHMHM�� NMTM� HGSHX@BìMì� CNÚQT� SDRAHS� DCDBDJ� J@C@Q� R@ÚK@L�� FDBHJLDXD� L@G@K�
UDQLDXDBDJ�J@C@Q�C@�GìYKì�HĚKDLDRH�FDQDJHQ�!T�C@�RNQTLKTKTÚTMT�AHKDM�UD�Y@L@MìMC@�
XDQHMD�FDSHQDM�E@QJKì�LDRKDJ�DKDL@MK@QìMìM�L·JDLLDK�AHQ�TXTL�H¢DQHRHMCD�¢@KìĚL@RìMì�
YNQTMKT�JìK@Q

$JHO�¢@KìĚL@Rì�±M·MCDJH�DMFDKKDQ��A@Ě@QìKì�AHQ�LDJ@MHYL@�H¢HM�X@OìKL@Rì�FDQDJDMKDQ�
JNMTRTMC@� C@� XNK� F±RSDQHBH� MHSDKHJSDCHQ� ,DRKDJH� S@@RTOK@QìM� @ĚìKL@Rì�� E@QJKì�
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LDRKDJKDQHM�QNK�UD�RNQTLKTKTJK@QìM@�R@XFì�CTXTKL@Rì�UD�A·S·M�¢@KìĚ@MK@QìM�AHQAHQHMD�
F·UDMLDRH��NQS@J�GDCDƥ�AHKLD�UD�ATM@�HM@ML@��DJHAHM�SDLDK�±YDKKHJKDQH� H¢DQHRHMCD�
NKL@KìCìQ

2NM�B·LKD�NK@Q@J��¢NBTJ�@C@KDS�RHRSDLHMCD�DSJHKH�¢@KìĚL@Rì��HKDSHĚHL�UD�HĚ�AHQKHÚH��AT�
¢@KìĚL@MìM� SDLDK�C@X@M@JK@Qì�NKCTÚTMT�@JìKC@M�¢ìJ@QSL@L@J��ATM@� HKHĚJHM�X@Oì�UD�
TXFTK@L@� FDKHĚSHQLDMHM� CD� X@Ě@LR@K� ±MDL� R@GHO� NKCTÚTMT� UTQFTK@L@JS@� X@Q@Q�
U@QCìQ

.$<1$.�$

 " 1�� !� 8·JRDK� UD� '�  " 1� ř2HRSDL� *TQ@Lì�$JNKNIHJ� 2HRSDL� *TQ@Lì� UD� 2NRX@K�
'HYLDS��3DLDK�*@UQ@LK@Q�UD�%@QJKìKìJK@QŚ�3NOKTL�UD�2NRX@K�'HYLDS�#DQFHRH��'@BDSSDOD�
�MHUDQRHSDRH�2NRX@K�'HYLDSKDQ�8·JRDJNJTKT�8@XìMì��"HKS������2@Xì����������������

 2', -�� *HQRS� *@QDM� UD� "G@QKDR� 9 231.6� 4MCDQRS@MCHMF� 'TL@M� !DG@UHNQ� @MC�
SGD� 2NBH@K� $MUHQNMLDMS�� "GHB@FN�� -DKRNM� '@KK� /TAKHRGDQR�� �����  2', -�� *HQRS�
*@QDM� UD� &Q@ESNM� '� '4++� 4MCDQRS@MCHMF&DMDQ@KHRS/Q@BSHBD�� "GHB@FN�� -DKRNM� '@KK�
/TAKHRGDQR�����

!$13 + -%%8��5� +TCVHF� $BNKNFHB@K� 2XRSDLR� OOQN@BG�� � :HMSDQMDS<� !@ÚKì� !TKTMCTÚT�
ëMSDQMDS� CQDRH��GSSO���VVVTRDQRFKNA@KMDSBNTJ�]DARSTCX�RSQ@SDFX��DBNRXRGSL�����
-HR@M�����

!43+$1��2G@MD�2TARS@MBD�,HRTRD�@MC�SGD�2NBH@K�6NQJ�$SGNR�)NTQM@K�NE�2TARS@MBD�
,HRTRD���5NKTLD������-TLADQ����������������

".,/3.-�� !DTK@G� 1� UD� !TQS� & + 6 8� 2NBH@K� 6NQJ� /QNBDRRDR�� 42 �� 3GD� #NQRDX�
/QDRR�������

# -(ę��9@EDQ�#@UQ@MìĚ�!HKHLKDQHMCD�$JNKNIHJ�RHRSDL�X@JK@ĚìLì� HKD�UD3NOKTL��DÚHSHL��
J·KS·Q�UD�@Q@ĚSìQL@�#DQFHRH��L@QS�������XìK����BHKS�����R@Xì�����3"��!@ĚA@J@MKìJ� HKD�UD�
2NRX@K� Q@ĚSìQL@K@Q�FDMDK�L·C·QK·Ú·�X@XìMì

*.1-!+4,��6HKKH@L�UD�)NRDOG�)4+( -�2NBH@K/QNAKDLR��/QDMSHBD'@KK��3DMSG�$CHSHNM��
-DV�)DQRDX������

,(+$8��*�*��.ŗ�,$+( ��,��#4!.(2��!�+�&DMDQ@KHRS2NBH@K6NQJ/Q@BSHBDŔ M�$LONVDQHMF�
 OOQN@BG4*�� KKXM@MC�!@BNM������

/ 8-$�� ,@KBNKL� ,NCDQM� 2NBH@K6NQJ3GDNQX�� )N"@LOKHMF� �$C��� &QD@S� !QHS@HM��
,@BLHKK@M/QDRR+SC������

341 -�� -HG@K� 2NRX@K� *HĚHRDK� �@KìĚL@�� !HQDX� UD�  HKDKDQ� H¢HM� 2NRX@K� 'HYLDS��  MJ@Q@��
����

8.14*.Ù+4��  S@K@X� �NBTJ� 1TG� 2@ÚKìÚì�  MJ@Q@�� 3"� ëĚ� !@MJ@Rì� *·KS·Q� 8@XìMK@Qì��
 MJ@Q@������

***
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6D\òQ��]GHPLUśH�WHĠHNN½U�HGL\RUXP��

1RUPDOGH�SURJUDPD�JH¨�EDĠODPòĠ�ROGXàXPX]�L¨LQ�ELU�]DPDQ�ND\Eò�YDU��]DPDQ�DĠòPò�
YDU��ñODYH�VXQXPODUGDQ�GD�ND\QDNODQDQ�ELU�YDNLW�ID]ODVò�ROGX��EL]GHQ�VRQUD�ELU�RWXUXP�
YDU�KHUK£OGH�R�QHGHQOH�VRUX�FHYDS�NòVPòQD�¨RN�ID]OD�X]DWDPD\DFDàòP��¨RN�òVUDUOò�RODQ�
DUNDGDĠODUòPò]D�KHPHQ�HOOHUL�J·UH\LP��

%XUDGDQ�*·NWHQ�+DQòPśOD�EDĠOò\RUXP�EX\XUXQ���RN�NòVD�ELU�ĠHNLOGH�NHQGLQL]L�WDQòWòQ��
�RN�·]½U�GLOL\RUXP�ELU�KDWòUODWPD�GDKD�NòVD�RODELOLUVH�VRUXODU�

*�.7(1�.2�2Ý/8��$1.$5$�����2&8.�0$+.(0(6ñ�+�.ñ0ñ�

7½P�VXQXPODU�L¨LQ�̈ RN�WHĠHNN½UOHU��(\OHP�+RFDś\D�VRUDFDàòP��ñIDGH�$OPD�<·QHWPHOLàLśQLQ�
���� PDGGHVLQH� J·UH� ¨RFXàXQ� LIDGHVLQL� DQFDN� &XPKXUL\HW� 6DYFòVò� DODELOLU�� 0DàGXU�
¨RFXàXQ�GD�LIDGHVL�EX��RFXN�ñ]OHPH�0HUNH]LśQGH�DOòQòUNHQ�DUD\D�JLUHQ�ELU�FDP�DFDED�
&XPKXUL\HW�6DYFòVòQòQ� LIDGH\L�DOPDGòàò�JLEL�ELU� L]OHQLP�YHULU�PL"�%X�\DVDQòQ� LKODOLQL�
JHUHNWLULU�QHWLFHVLQH�YDUòU�Pò"�7HĠHNN½UOHU�

<5'��'2���'5��(</(0��0ï7�$7,/*$1�

%XUDGD� DVOòQGD� VDYFòQòQ� R� D\QDQòQ� GLàHU� WDUDIòQGD� RODQ� HNLSWH� ROPDVò�� ROPDVò�
JHUHNHQ� LGHDO�� $PD� VRUXODUò� \·QHOWHQLQ�PHVOHN�X]PDQODUò� ROPDVò� LĠLQ�GRàDVò� JHUHàL��
\DQL�¨RFXNOD�PXKDWDS�RODQ�\DQL� LĠWH�NLP�\DSPDOò�EX�J·U½ĠPH\L�VRUXVXQXQ�\DQòWòQò��
¨RFXN�\DUJòODPDVòQòQ�WHPHO�LONHOHUL�EL]H�KXNXN¨XODUòQ�GHàLO�EX�DODQGD�·]HO�X]PDQOòN�
JHOLĠWLUPLĠ��·]HO�HàLWLP�DOPòĠ�¨RFXN�X]PDQODUòQòQ�\DSPDVò�JHUHNWLàLQL�V·\O½\RU��)DNDW�
¨RFXN�X]PDQODUòQòQ�EX�J·U½ĠPHGH�PDGGL�KDNLNDWL�RUWD\D�¨òNDUDELOPHVL� L¨LQ�D\QDQòQ�
GLàHU�WDUDIòQGD�VDYFòQòQ�EXOXQPDVò�JHUHNL\RU��

'ROD\òVò\OD�VDYFòODUòPò]òQ�EDĠND�\HUGH�̈ RFXNODUòPò]òQ�EDĠND�\HUGH�ROPDVò�VL]LQ�GHGLàLQL]�
VRQXFX�GRàXUDELOHFHN�ELU� ĠH\��1LWHNLP�½QLYHUVLWHOHUGHNL�¨RFXN�NRUXPD�PHUNH]OHULQLQ�
GHQH\LPOHULQGH� YH� GLàHU� EHQ]HU� NXUXPODUòQ� ROXĠWXUGXàXPX]� V½UH¨OHUGH� EXQX� ¨RN�
\DĠDGòN��6DYFòODUòPò]�YH�K£NLPOHULPL]�·QOHULQH�JHOHQ�&'�ND\òWODUòQGD�VRUXOPDVò�JHUHNHQ�
VRUXODUòQ� VRUXOPDGòàòQò� YH� GROD\òVò\OD� GD�PDGGL� KDNLNDWL� RUWD\D� ¨òNDUPD\D� \·QHOLN�
ELU� DGOL� J·U½ĠPH�� R� VWDQGDUGò� \DNDOD\DQ� ELU� DGOL� J·U½ĠPH� \DSòOPDGòàòQò� V·\OH\HUHN�
JHUL� J·QGHUPLĠOHUGL�� 9H� KDWWD� WHNUDU� GLQOHPHN� ]RUXQGD� NDOPòĠODUGò�� NDOò\RUODUGò� YH�
NDOPDNWDODU��9H�EXQXQ�HQ�E½\½N�JHUHN¨HVLQGH�R�LNLQFLO�GLQOHPH��½¨½QF½O�GLQOHPHGH�EX�
RODUDN�J·VWHUL\RUODU��$PD�EX�¨·]½P�PHVOHN�X]PDQODUòQòQ�J·U½ĠPH\L�\DSPDPDVò�GHàLO�
VDYFòQòQ�EXQXQ�ELU�SDU¨DVò�ROPDVòQò�VDàODPDN��6DYFò�RUDGD�ROPDOò�DPD�VDYFò�D\QDQòQ�
GLàHU� WDUDIòQGD�RODELOLU��2�NXODNOòNOD�� LĠWH�ELOGLàLPL]�X\JXODPDODU��SLORW�X\JXODPDODU�
¨RN�L\L�VRQX¨ODU�YHUGL��GHYDP�HGL\RU��

%XQXQ�\D\JòQODĠWòUòOPDVò��NXODNOòNOD�ŝğXQX�ELU�NHUH�GDKD�VRUDU�PòVòQò]"Ş�GL\H�X]PDQò�
\·QOHQGLUPHVL�DPD�KHU�KDO½NDUGD�PHVOHN�X]PDQODUò�SVLNR�VRV\DO�GHVWHàL�VDàOD\DUDN�
¨RFXNOD� J·U½ĠPHN� ]RUXQGD�� LVWHU� PDàGXU� ROVXQ� LVWHU� VX¨D� V½U½NOHQGL� LGGLDVò\OD�
Ġ½SKHOL�VòIDWò\OD�GLQOHQVLQ�LVWHU�VDQòN�DĠDPDVòQGD��NRYXĠWXUPD�DĠDPDVòQGD�GLQOHQL\RU�
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ROVXQ��%XUDGD�ĠH\LQ�LVWLVQDVò�VDàODQDPD]��E·\OH�\RUXPODQPDVò�JHUHNLU��6DYFò�\DSò\RU�
J·U½ĠPH\L�DPD�X]PDQODUòQ�\DSWòàòQò�YDUVD\PDN�JHUHNLU�

085$7�$<',1��ñ=0ñ5�.$5ğ,<$.$�$'/ñ<(6ñ�+�.ñ0ñ�

7HĠHNN½U� HGHULP�� %HQ� GH� VRUX\X� VRUDFDNWòP� +£NLPH� +DQòP� VRUGXàX� L¨LQ� R� VRUX\X�
JH¨L\RUXP� \HWHULQFH� D¨òNODGòODU�� <XVXI� 6ROPD]� %DOR� %H\� EXUDGD\NHQ� YH� +6<.� �\HVL�
RODUDN�GD�6D\òQ�+RFDP�EXUDGD\NHQ�ELU�ĠH\�VRUPDN�YH�KDWòUODWPDN�LVWHULP��

6D\òQ�%DOR�EDKVHWWL��JHU¨HNWHQ�¨RN�·QHPOL�¨RFXN�DGDOHW�VLVWHPLQLQ�EHONL�GH�HQ�E½\½N�
NUL]L�FH]D�VRUXPOXOXàXQX�WHVSLW�HWPHN�NRQXVXQGDNL�VWDQGDUGòPò]òQ�\RNOXàX�DPD�EX�
NRQXGD� $GDOHW� %DNDQOòàò� 81,&()śOH� EHUDEHU� ¨RN� E½\½N� ELU� ¨DOòĠPD� \½U½WW½��2OGXN¨D�
JHQLĠ� NDWòOòPOò�� KHU� DODQGDQ�� EX� DODQGDNL� KHU� DODQGDQ� X]PDQòQ� NDWòOGòàò� ELU� HNLS�
KDIWDODU� V½UHQ� ¨DOòĠPDODU� VRQXFXQGD� FH]D� VRUXPOXOXàXQXQ� EHOLUOHQPHVL\OH� LOJLOL�
DVJDUL� VWDQGDUWODUò� EHOLUOH\HQ�ELU� UHKEHU�KD]òUODGò�� %X� UHKEHUL�$GDOHW�%DNDQOòàò� EDVWò�
81,&()śOH� EHUDEHU� DPD� EX� UHKEHU� VDGHFH� KDQL� ELU� DNDGHPLN� ¨DOòĠPD� JLEL� GXUGX��
6RUXP�VL]H�YH�6D\òQ�+RFDP�+6<.��\HVL�ROPDVò�VòIDWò\OD�NHQGLOHULQH��$FDED�EX�UHKEHUL��
$GDOHW�%DNDQOòàò�YH�+6<.�WHĠNLODWD�ELU�JHQHOJH�JLEL��X\XOPDVò�JHUHNHQ�DVJDUL�VWDQGDUW�
JLEL� VXQPD\ò� G½Ġ½Q½\RU� PX"� �½QN½� EXQXQ� X\JXODPDVòQò� DGOL� PXD\HQH� IRUPODUò�
NRQXVXQGD�6DàOòN�%DNDQOòàò�\DSWò�YH�¨RN�GD�L\L�VRQX¨ODU�DOGòN��%·\OH�ELU�ĠH\�\DUDUOò�ROXU�
PX"�7HĠHNN½U�HGHULP�

'5��<868)�62/0$=�%$/2�

0XUDW� %H\� WHĠHNN½U� HGL\RUXP�� 'RàUXGXU� ELU� ¨DOòĠPD� \DSòOGò�� J½]HO� GH� ELU� HVHU� ¨òNWò��
%LOGLàLP�NDGDUò\OD�WHĠNLODWD�GX\XUXOGX��

085$7�$<',1�

5HVP¯�ELU�ELOGLULP�\D�GD�ELU�JHQHOJH�\D�GD�ELU�L¨�PHY]XDW�RODUDN�GX\XUXOPDGò��·\OH�ELU�
ĠH\�JHOPHGL��ñOJLOLOHU�HGLQGL��\DQL�EXQXQOD�LOJLOHQHQOHU�HGLQGL�ĠHNOLQGH�

'5��<868)�62/0$=�%$/2�

7HĠHNN½U�HGL\RUXP��EHQ�QRW�DOGòP�EXQX�

278580�%$ĝ.$1,

7DEL� V·]� NRQXVX� KD]òUODQDQ� \RO� J·VWHULFL� NXUDO� \D� GD� UHKEHU� L¨HULàL� QHGLU�� R� NRQXGD�
ELOJL�VDKLEL�GHàLOLP��)DNDW�WDEL�EXUDGD�NXUXO�RODUDN�EXQD�P½GDKDOH�ROPD�PHWRGXPX]�
YH� V½UHFLPL]� QDVòO� ROXU� RQX� D\UòFD� GHàHUOHQGLUPHN� OD]òP�� ğX� D¨òGDQ� V·\O½\RUXP�
EX� ELU� PHVOHNL� P½]DNHUH� WRSODQWòVò� EDàODPòQGD� LOJLOL� K£NLPOHULQ� ELU� DUD\D� JHOHUHN�
GHàHUOHQGLUHFHàL� ELU� PHWLQ�� RUWDN� ELU� \RO� KDULWDVò� RODELOLU� DPD� GRàUXGDQ� GRàUX\D�
NXUXOXQ� EXQX� K£NLP� YH� VDYFòODUD� JHQHOJH� HWPHVL� QRNWDVòQGD� \DUJòVDO� WDNGLUH�
P½GDKDOH�HGL\RU�PX\X]��HWPL\RU�PX\X]�QRNWDVòQGD�RQX�GD�D\UòFD�GHàHUOHQGLUPHPL]�
JHUHNLU�� )DNDW� EXQXQ� RUWDN� ELU� \·QHOLP�� RUWDN� ELU� PHWLQ�� NRQXQXQ� X]PDQò� RODQ�
K£NLPOHULQ� VRUXPOXOXàXQ� WHVSLWLQGH� QDVòO� KDUHNHW� HGLOPHVL� JHUHNWLàL\OH� LOJLOL� RUWDN�
ELU� GHàHUOHQGLUPHOHU� RODELOLU�� %L]� EXQD� ]HPLQ� KD]òUOD\DELOLUL]�� IDNDW� EXQX� JHQHOJH�



� � ����

HGLFL�� EXQX� GLNWH� HGLFL� \DNODĠòPòQ� HQ� D]òQGDQ� ĠX� DĠDPDGD� GRàUX� ROPD\DELOHFHàLQL�
G½Ġ½Q½\RUXP�DPD�D\UòFD�GHàHUOHQGLUPH\H�D¨òN�ELU�NRQX�

%HQ� ¨RN� ·]½U� GLOH\HUHN� VRQ� V·]� RODUDN� VL]H�PLNURIRQX� YHUPHN� LVWL\RUXP�� $UNDGDĠODU�
NXVXUD� EDNPDVòQODU� ELU� VRQUDNL� RWXUXP� L¨LQ� GòĠDUòGD� EHNOL\RUODU�� EHQ� VRQ� V·]½� VL]H�
YHUL\RUXP�EX\XUXQ�HIHQGLP�

.$7,/,0&,�

(IHQGLP� EHQ� GH� EX� NRQXGD� ELU� ĠH\� V·\OHPHN� LVWL\RUXP�� JHU¨HNWHQ� GH� 0XUDW� %H\śLQ�
V·\OHGLàL� ¨RN� \HULQGH�� �RN� ¨DED� KDUFDQGò�� RUWD\D� ¨RN� NDSVDPOò� ELU� ĠH\� ¨òNWò� YH�
E½W½Q� VRV\DO� ¨DOòĠPDFòODU�� VRV\DO� ¨DOòĠPD�J·UHYOLOHUL� KDWWD�$LOH� YH�6RV\DO�3ROLWLNDODU�
%DNDQOòàòQGD� GD�� RQODU� GD� KD]òUOò\RUODU� VRV\DO� LQFHOHPH� UDSRUODUòQò�� 2UDGDNL� VRV\DO�
¨DOòĠPDFòODU�� \DUJò¨ODU�� VDYFòODU� KDWWD� '6'� RODQODU� ¨½QN½� GHQHWLPOL� VHUEHVWOLNWH� GH�
ELOL\RUVXQX]� VRV\DO� LQFHOHPH� UDSRUX� VRQ� GHUHFH� ·QHPOL�� RQD� X\JXQ� RODUDN� GHQHWLP�
SODQò�IDODQ�KD]òUODQò\RU��

%X� HVHULQ�� EHQ� HàLWLP�\DQL�$GDOHW�%DNDQOòàòQòQ� (àLWLP�'DLUHVL� WDUDIòQGDQ�GD�J·]GHQ�
JH¨LULOGLàLQL�YH�RQD\�YHULOGLàLQL�ELOL\RUXP��=DWHQ�HVHULQ�½]HULQGH��¨DOòĠPDQòQ�½]HULQGH�
$GDOHW�%DNDQOòàòQòQ�GD�DPEOHPL�YDU��%X�¨DOòĠPD\ò�EHQ�ĠDKVHQ�NHQGLP��E½W½Q�ELOGLàLP�
DUNDGDĠODUòPD� J·QGHUL\RUXP� H�PDLO� DUDFòOòàò\OD� DPD� EXQXQ� UHVP¯� RODUDN� O½WIHQ�
E½W½Q� LOJLOL� PDKNHPHOHU�� E½W½Q� GHQHWLPOL� VHUEHVWOLN�� $LOH� YH� 6RV\DO� 3ROLWLNDODU� ñO�
0½G½UO½NOHULQH� KHSVLQH� J·QGHULOPHVLQGH� ¨RN� E½\½N� \DUDU� ROGXàXQX� G½Ġ½Q½\RUXP��
6RQ�GHUHFH�NDSVDPOò��\DUJò¨�DUNDGDĠODUòPò]òQ��DGOL�WòEEòQ��VRV\DO�¨DOòĠPDQòQ�KHSVLQLQ��
SVLNRORMLQLQ� E½W½Q� HWLN� NXUDOODUò�� E½W½Q� KHU� ĠH\� L¨LQH� DODQ� VRQ� GHUHFH� NDSVDPOò� ELU�
¨DOòĠPD��&H]D�6RUXPOXOXàX������(O�.LWDEò��UHKEHUL�GDKD�GRàUXVX�¨RN�L\L�ROXU��¨RN�PXWOX�
ROXUX]�GRàUXVX���RN�LĠH�\DUDU�GL\H�G½Ġ½Q½\RUXP�¨RN�WHĠHNN½U�HGHULP�

278580�%$ĝ.$1,

.XUXO�RODUDNWDQ�QRW�HWWLàLPL]L�EHOLUWLULP��$UNDGDĠODU�V½UHPL]L�ID]ODVò\OD�DĠWòN��EHQ�EDĠWD�
RUJDQL]DV\RQX�\DSDQODUD�YH�EXUDGDNL�SDQHOLVWOHUH�WHĠHNN½U�HWPHN�LVWL\RUXP��%X�DUDGD�
NDWòOòPFòODUD�GD�EX�YDNWH�NDGDU� LOJL\OH�NRQX\X�WDNLS�HWWLNOHUL� L¨LQ�WHĠHNN½U�HGL\RUXP��
+HSLQL]H�L\L�DNĠDPODU�GLOL\RUXP��VDà�ROXQ�
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3ROLV�$NDGHPLVL

&HVXU�&(</$1��6DPVXQ�$LOH�0DKNHPHVL�

<UG��'R¦��'U��(\OHP��0ï7�$7,/*$1��$QNDUD��QLYHUVLWHVL�+XNXN�)DN½OWHVL�

)OODQ]D�.$',8��.RVRYD���+£NLP

*HRUJ�'(&.(5��$OPDQ\D���.òGHPOL�6DYFò

<DUG��'R¦��'U��+D\UXQLVVD��='(0ï5��(U]LQFDQ��QLYHUVLWHVL��+XNXN�)DN½OWHVL

0XUDW�$<',1��ñ]PLU����6XOK�&H]D�0DKNHPHVL�+£NLPL

1HVULQ�/86+7$��.RVRYD���+£NLP

2EHQ�6�'�7(0ï=��6DUò\HU�$LOH�0DKNHPHVL�

'U��8ÞXU��='(0ï5��+DFHWWHSH��QLYHUVLWHVL�ññ%)�6RV\DO�+L]PHW�%·O½P½
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+HSLPL]GH� ELU� PLNWDU� \RUJXQOXN� RODELOHFHàLQL� G½Ġ½Q½\RUXP�� $QFDN� VL]L� WHPLQ�
HGL\RUXP�NL�¨RN�GHàHUOL�NRQXĠPDFòODUòPò]�YDU��NDWòOòPFòODUòPò]�YDU�YH�GDKD�GD�·WHVLQGH�
DNĠDP� ROPDVòQD� UDàPHQ� ¨RN� J½]HO� ELU� SURJUDP� GL]D\Qò� L¨HULVLQGH� ELUOLNWH� RODFDàò]��
�½QN½�PXKDNNDN�KRFDODUòPò]òQ�¨RN�·QHPOL�NDWNòODUò�RODFDN�DPD�KHUNHVL�NRQXĠPD\D�
GDYHW� HWWLàLPL]�� KHUNHVLQ� J·U½ĠOHULQH� GHàHU� YHUGLàLPL]�� ·QHP� YHUGLàLPL]� YH� LKWL\D¨�
GX\GXàXPX]�ELU�WRSODQWò��'ROD\òVò\OD�DNĠDPòQ�\RUJXQOXàXQX�E·\OH�·QHPOL�ELU�NRQX\X�
WDUWòĠPDQòQ�KH\HFDQò�LOH�ELUOHĠWLULS�EX�V½UH\L�¨RN�L\L�GHàHUOHQGLUHFHàLPL]H�LQDQò\RUXP��
%X�DQODPGD�KHSLQL]H�WHNUDU�KRĠ�JHOGLQL]�GL\RUXP�

%LOL\RUVXQX]�EX�DNĠDPòQ�(Ġ�=DPDQOò�8]PDQ�7DUWòĠPDVò�2WXUXPX��EXOXQGXàXPX]�VDORQ�
LWLEDUL� LOH� ŝ�RFXN� $GDOHW� 6LVWHPLQGH� 8]PDQODĠPDŞ� ½]HULQH�� +HSLPL]� VDKDGDQ� JHOHQ�
¨RFXN�DGDOHW�VLVWHPL�½]HULQH�̈ DOòĠPDODUò�EXOXQDQ�YH\D�EL]]DW�VLVWHP�L¨HULVLQGH�SUDWLV\HQ�
RODUDN�̈ DOòĠDQ�LQVDQODU�ROGXàXPX]�G½Ġ½Q½OG½à½QGH�WHNUDUGDQ��̈ RFXN�DGDOHW�VLVWHPLQLQ�
QH�ROGXàXQX��KDQJL�NDGHPHOHUL��KDQJL�ELULPOHUL��NXUXPODUò��DNW·UOHUL��UROOHUL�L¨HUGLàLQL�
WHNUDUGDQ�VD\PD\D��V·\OHPH\H�JHUHN�GX\PX\RUXP�EHQ�HVDVHQ��$PD�X]PDQODĠPD�G½Q�
EDĠOD\DQ��W½P�RWXUXPODUGD�GLNNDWLPL]L�¨HNHQ�·QHPOL�NRQXODUGDQ�ELULVL��%X�LWLEDUOD�EHQ�
SODWIRUPX�KRFDODUòPòQ�GD� WDYVL\HVL� LOH�VL]�GHàHUOL�NDWòOòPFòODUòPò]D� LON�HWDSWD�D¨PDN�
LVWL\RUXP�� %HONL� ELU� �1�.� \DNODĠòPò\OD� X]PDQODĠPD� QHGLU"� 1HGHQ� X]PDQODĠPD\D�
LKWL\DFòPò]�YDU"�+DQJL�NDGHPHOHUGH��KDQJL�NXUXPODUGD��KDQJL�DNW·UOHUGH��KDQJL�UROOHU�
DGòQD�X]PDQODĠPD\D�LKWL\DFòPò]�YDU"�%XQX�QDVòO�\DSPDOò\ò]"�+DQJL�V½UH¨OHU�G£KLOLQGH�
7½UNL\HśGH�¨RFXN�DGDOHW�VLVWHPLQL�JHOLĠWLUPHN�DGòQD�EXQX�JHU¨HNOHĠWLUPH\H�LKWL\DFòPò]�
YDU"� %HQ� LON� HWDSWD� V·]½� VDORQD� EòUDNPDN� LVWL\RUXP��*·U½ĠOHULQL�� GHàHUOL� J·U½ĠOHULQL�
LIDGH� HWPHN� LVWH\HQ� NDWòOòPFòODUòPò]GDQ� J·U½Ġ� DODUDN� EDĠOD\DELOLUL]�� <RUXPGD�
EXOXQPDN��NDWòOPDN�LVWH\HQ�DUNDGDĠODUòPò]�YDUVD�

(YHW��EX\XUXQ�+£NLP�%H\��6DORQ�J·UHYOLVL�YDU�Pò�DFDED"�(YHW��PLNURIRQ�JHOGL�

ï%5$+ï0�'(0ï57$ĝ�$'$/(7�%$.$1/,ß,�$'/ñ�6ñ&ñ/�ñ67$7ñ67ñ.�'$ñ5(6ñ�%$ğ.$1,�

(YHW��WHĠHNN½U�HGL\RUXP��*H¨HQ�DOWò�D\�ER\XQFD�DUDĠWòUPD�\DSWòN�EX�DLOH�PDKNHPHVLQGH�
¨DOòĠDQ�X]PDQODU� YH� ¨RFXN�PDKNHPHVLQGH� ¨DOòĠDQ�X]PDQODUòQ� VRUXQODUò\OD� LOJLOL�� %X�
EDàODPGD�½ONHPL]GHNL�VH¨NLQ�K£NLPOHULQ�YH�·àUHWLP�½\HOHULQLQ�YH� IHGDNDUFD�¨DOòĠDQ�
VRV\DO� KL]PHW� X]PDQò� YH� SVLNRORJ� YH� VRV\DO� SHGDJRJ� GHGLàLPL]� DQFDN� UHKEHUOLN��
SVLNRORMLN�GDQòĠPDQOòN�X]PDQò�LOH�J·U½ĠPH�\DSWòN��

6RQX¨� RODUDNWDQ� ĠX� NDQò\D� YDUGòP�� %L]LP� HQ� E½\½N� XQXWWXàXPX]� ĠH\� LĠLQ� ĠHINDW�
RGDàò� YH� \DUJòODPDGD� VRQX¨� ¨òNDUPD\D� \·QHOLN� \DQL� QLFHOLN� ·Q� SODQGD�� 1H� NDGDU�
NDUDU�¨òNDUòUVDN�R�NDGDU�L\L�ROXU�GL\H�PHVHOHOHUH�\DNODĠò\RUX]��<DUJòODPD\ò�KXNXNFDVò�
VXKXOHWOH�� NROD\OòNOD� ¨·]HFHN� YH� ·]HOOLNOH� GH� GDYD� NRQXVX� ROPDPDVò� JHUHNHQ� EHONL�
����FLYDUòQGDNL�GDYD��QH�\D]òN�NL�VLVWHP�EXUDGDQ�SDUD�ND]DQGòàò�L¨LQ�DGOL\HOHUH�GDYD�
ĠHNOLQGH�JHOL\RU�YH�QH�\D]òN�NL�EX�¨RFXNODUD�EL]�VRV\DO�YH�KXNXNVDO�GHVWHàL�\HWHULQFH�
YHUHPL\RUX]��
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278580�%$ĝ.$1,�

%XUDGDQ� ĠX� VRQXFX� ¨òNDUWDELOLU�PL\L]� V·]½Q½]½� NHVWLP� NXVXUD� EDNPD\òQ�� <DUJòODPD�
·QFHVL� \D� GD�PXKDNHPH� ·QFHVL� V½UH¨OHUGH� ELU� X]PDQODĠPD� LKWL\DFòPò]� YDU� GL\HELOLU�
PL\L]"�%HONL�X]ODĠWòUòFòOòN�P½HVVHVHVL�DGòQD�ELU�X]PDQODĠPD\D���

ï%5$+ï0�'(0ï57$ĝ

(YHW�� HIHQGLP� ·]HOOLNOH� RNXOODUGD� ·UQHN� ·àUHQFLOHU�� ·UQHN� ·àUHWPHQOHU� X]ODĠWòUòFò�
ROPDVò� JHUHNLU�� $\Qò� ĠH\L� ½QLYHUVLWHOHU� L¨LQ� GH� EHQ� G½Ġ½Q½\RUXP�� %L]� N½OW½U� RODUDN�
EXQD� X]DN� GHàLOL]� DQFDN� X]ODĠWòUPD� GHàHUOHQGLULOLUNHQ� ROD\� VòFDàò� VòFDàòQD� VDYFòOòN�
\HULQH�HPQL\HWWH�VRUXOX\RU�YH�LĠ�GDKD�¨RN�IRUPDOLWH�WDPDPODPDN�ĠHNOLQGH�LĠ�\DSòOò\RU��
(Q�E½\½N�VòNòQWò�LĠL�IRUPDOLWH\H�EDàODPDPò]��*HUHN�K£NLP�DUNDGDĠODU�JHUHN�ELU�NòVòP�
VRV\DO�̈ DOòĠPDFò�DUNDGDĠODU�VDGHFH�HYUDN�GROGXUPDNOD�\HWLQL\RU��%X�HQ�E½\½N�VòNòQWòPò]�
\DQL�LĠLQ�\RàXQOXàXQGDQ�GROD\ò�EXQX�V·\O½\RUXP��NLPVH\L�GH�VX¨ODPDN�LVWHPL\RUXP��
$àòU�LĠ�\½N½�

278580�%$ĝ.$1,�

(YHW��7HĠHNN½UOHU�+£NLP�%H\�

ï%5$+ï0�'(0ï57$ĝ�

�RN�WHĠHNN½U�HGHULP�

278580�%$ĝ.$1,

%HQ�WHĠHNN½U�HGL\RUXP��ğLPGL�LON�RODUDN�8àXU�+RFDPD�V·]½�YHUPHN�LVWL\RUXP��<DNODĠòN�
NRQXĠPDFòODUòPò]�L¨LQ�GH������GDNLNDOòN�V½UHOHULPL]�YDU�+RFDP��EX\XUXQ�

'5��8Ý85��='(0ï5��' "$33$/$��-ë5$12ë3$2ë�ëë!%�2.28 +�'ë9,$3�!�+�,��

�RN� WHĠHNN½U� HGL\RUXP� 6D\òQ� %DĠNDQ�� �RN� ·]½U� GLOHULP� RWXUXĠ� EL¨LPL� RODUDN� E·\OH�
ELU� GL]D\Q� ROGX�� %HQ� EX� DNĠDP� SURJUDPò� LQFHOHGLàLPGH� KDNLNDWHQ� HQ� YHULPOL� RODQ�
ĠH\LQ� EX� W½U� ELU�PDVD� HWUDIòQGD� WRSODQPDQòQ� ROGXàXQX� G½Ġ½Q½\RUXP�� )DUNOò� \DĠDP�
GHQH\LPOHULPL]� YDU�� IDUNOò� ELOJLOHULPL]� YDU�� $\Qò� \DĠDQWò\ò� \DĠò\RUX]�� L\L� KD\DOOHULPL]�
YDU�� %LUELULPL]H� GHVWHN� RODELOLUVHN�� ELUELULPL]H� L\L� WHPDV� HGHELOLUVHN�� GRàUX� VRQX¨ODU�
¨òNDUDELOHFHàLPL]L� G½Ġ½Q½\RUXP� EHQ�� +L¨ELULPL]LQ� GDKD� ·QHPOL� ROPD�� GDKD� J½¨O½�
ROPD��GDKD�J½]HO�ROPD�V½UHFL�ROPDGòàòQò�G½Ġ½Q½\RUXP��+HSLPL]�E½\½G½N��\HWLĠNLQL]��
2�\½]GHQ�EX�RUWDN�PDVDODUòQ�½UHWLP�QRNWDVòQGD�¨RN�\DUDUOò�ROGXàXQX�G½Ġ½Q½\RUXP��

7½P�G½Q\DGD�GD�DVOòQGD�EX� W½U�PHVOHNOHUGH�YH�EUDQĠODUGD� OLVDQV�PH]XQX�ROPDN�ELU�
\HWNLQOLN� YH� \HWHUOLOLN� GHàLO�� %LU� V½UHFH� EDĠODPDN� DQODPòQD� JHOL\RU�� 8]PDQODĠPD\D�
JLUPHGHQ�·QFH�EDQD�NDOòUVD��JHUHN�KXNXN�HàLWLPLQGH�JHUHN�VRV\DO�¨DOòĠPD�HàLWLPLQGH�
JHUHNVH�GH�GLàHU�HàLWLPOHUGH�HàLWLP�P½IUHGDWODUòQòQ�ELU�J·]GHQ�JH¨LULOPH\H�LKWL\DFò�YDU��

/LVDQV� HàLWLPL� ER\XQFD� KL¨� K½PDQLWL\L� GHUV� RODUDN� DOJòODPDPòĠ� ELU� P½IUHGDW�
SURJUDPòQGD� ¨òNWòàòQò]� DQGDQ� LWLEDUHQ� K½PDQLVWLN� EHNOHQWLOHUH� \DQòW� EXOPD� ¨DEDVò�
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HNOHNWLN�ELUD]��(NLS�¨DOòĠPDVòQò�KL¨�J·UPHPLĠ�ROPDN�YH�¨òNWòàòQò]GD�SHN�¨RN�HNLS�½\HVL�
LOH�\DQ�\DQD�¨DOòĠò\RU�ROPDN�GD�\LQH�VL]LQ�KD]òUODQPDGòàòQò]�ELU�NRQX��

2�QHGHQOH�EHONL�X]PDQODĠPD\D�·Q�DGòP�RODUDN�PHVHOD�VRV\DO�¨DOòĠPD�J·UHYOLOHUL�L¨LQ�
GH�EHONL�KXNXN�GHUVOHULQLQ��\DUJòODPD�V½UHFLQLQ�EX�WDUDID�DNWDUòOPDVò�JHUHNL\RU��%L]OHU�
IDUNOò�JH]HJHQGHQ�JHOHQ�LQVDQODU�JLEL�\DQ�\DQD�JHOL\RUX]��V½UW½QH�V½UW½QH�ELU�ĠH\OHUL�
·àUHQL\RUX]�DPD�R� V½UW½QPHGHQ�GH�NHQGLPL]�ELUWDNòP�ND\òSODUD�XàUX\RUX]�DVOòQGD��
·UVHOHQL\RUX]��

2�QHGHQOH�½¨�EDVDPDàò�YDU�JLEL�JHOL\RU��%LULQFL�EDVDPDàò��OLVDQVWD�\DSòODFDNODU��+HSLPL]�
NHQGL� HàLWLPOHULPL]H� \D� GD� EXUDGDNL� NXUXP� YH� ·UJ½WOHU� EX� P½IUHGDW� ROXĠWXUDQODUD�
J½Q½P½]�VRV\DO�VRUXQODUòQòQ�LKWL\D¨ODUò�GRàUXOWXVXQGD�ELU�UHYL]H�V½UHFLQGHNL�GXUXPX�
DNWDUPDVò�JHUHNL\RU�GL\H�G½Ġ½Q½\RUXP�

ñNLQFLVL��EX�DODQ�]RU�ELU�DODQ��%X�DODQGD�ELOJLOHQPH�V½UHFLQL�VDGHFH�OLVDQVWD�EòUDNPDPDN�
OD]òP��6RQ�G·QHPOHUGH�·]HOOLNOH�YH�·]HOOLNOH�7½UNL\HśGH�L\L�\DSòODQ�ĠH\OHUGHQ�ELU�WDQHVL�
WòUQDN�L¨LQGH�V·\O½\RUXP��PH]XQL\HW�VRQUDVò�\½NVHN�OLVDQV�HàLWLPOHUL���]HOOLNOH�EX�\òO�
DOòQDQ�NDUDUODU�GRàUXOWXVXQGD�WH]OL�YH�WH]VL]�\½NVHN�OLVDQV�SURJUDPODUò�SHN�¨RN�D¨òGDQ�
NXUXODELOL\RU�� (VNLGHQ� EHĠ� DOWò� NLĠL� DOòQDELOL\RUGX� ĠLPGL� EXQXQ� VD\òVòQò� KHUNHV� ELUD]�
DUWWòUDELOGL�

%HQ� EX� DODQGD� ¨DOòĠDQ� PHVOHN� HOHPDQODUòQòQ� HàLWLPLQ� L¨LQGH� NDOPDODUòQòQ� ·QHPOL�
ROGXàXQX� G½Ġ½Q½\RUXP�� %LULOHUL� GHUVH� NL�� NLP�ROGXàXQX�ELOPL\RUXP� \DQL� ELU� DGUHVOL�
ELULOHUL�GHàLO�EX��ŝ$PD�EX�NDGDU�LĠLPL]�YDUNHQ�EL]�NHQGLPL]L�QDVòO�D\Qò�]DPDQGD�HàLWLP�
RGDNOò� RODFDàò]"Ş� %·\OH� ROPDVò� JHUHNL\RU�� RQD� ·\OH� V·\OHPHPL]� JHUHNL\RU�� .HQGL� L¨�
\ROFXOXàXPX]GDQ� JLWPHGLàLPL]� WDNGLUGH� ·WHNL� LOH� ¨RN� EXOXĠDPD\ò]�� %LU� PLNWDU� KDQL�
R�X¨DNWD�J·VWHULUOHU�\D�ELU�SDQLN�GXUXPXQGD�LON�·QFH�NHQGLQL]H�R�KDYD\ò�WXWXQ�VRQUD�
GD�GLàHULQH�WXWXQ�GL\H��%XUDGDNLOHU�LĠ�\½N½�QH�ROXUVD�ROVXQ�HàLWLOPH�V½UH¨OHULQH�GHYDP�
HWPHN�GXUXPXQGDODU���½QN½�R�GRV\D�GHGLàLPL]�V½UHFLQ�ELU�EDĠND�̈ ·]½P½Q½�KHS�ELUOLNWH�
EXOPDN�GXUXPXQGD\ò]��%XQXQ�¨DUHVL�EL]LP�HàLWLPH�YHUHFHàLPL]�]DPDQGDQ�NòVòWODPDN�
ROPDPDVò�JHUHNWLàLQL�G½Ġ½Q½\RUXP��2�QHGHQOH�W½P�EDQD�NDOòUVD�KXNXN¨XODUòQ��VRV\DO�
¨DOòĠPD�J·UHYOLOHULQLQ�YH�EHONL�GDKD�WHNQLN�PHVOHN�HOHPDQODUòQòQ�ELOH�HàLWLPGH�NDOPDVò�
VRQ�GHUHFH�·QHPOLGLU�GL\H�G½Ġ½Q½\RUXP�

278580�%$ĝ.$1,

+RFDP�HàLWLPGH�NDOPDVò�GHUNHQ"

'5��8Ý85��='(0ï5�

<½NVHN�OLVDQV�SURJUDPò�

278580�%$ĝ.$1,

<DQL�NHQGLOHULQL�HàLWPH\H�GHYDP�HWPHOL�\DQL�DFDED�EHQ�EXQGDQ�Ġ·\OH�GH�DQOò\RUXP��
D\Qò�]DPDQGD�DUNDGDQ�JHOHQOHULQ�HàLWLOPHVLQH�GH�NDWNò�VDàODPDOò�



� � ����

$ Ě Y @ L @ M K ì � 4 Y L @ M � 3 @ Ě S ì Ě L @ R ì � . S T Q T L K @ Q ì

'5��8Ý85��='(0ï5�

(YHW�� <DQL� EL]� HàLWLP� NòVPòQò� ELWLUGLN� GHàLO� DUWòN� \HQL� WUHQG� R� ELOL\RUVXQX]�� WUHQG�
NHOLPHVLQL� NXOODQPD\ò� VHYPL\RUXP� DPD� \DĠDQWòPò]GD� DVOòQGD� \DĠDQWò� ·àUHQLOPH\H�
GHYDP�HGHQ�ELU�V½UH¨��6DGHFH�X\JXOD\DQ�ROPDPDN�OD]òP�\DQL�VDGHFH�VX�ERĠDOWDQ�GHàLO�
D\Qò�]DPDQGD�RUD\D�ELU�VX\XQ�GROPD\D�GHYDP�HWPHVL�OD]òP�

8]PDQODĠPD�GHUNHQ�EHQ�EX�DODQGD�X]PDQODĠPDQòQ�L¨LQH�JLUHU�PL�ELOPL\RUXP�½¨½QF½�
V·\OH\HFHàLP� ĠH\�� GòĠDUòGD� GD� IDUNOò�PHVOHNWDĠODUòPOD� GD� WDUWòĠWòP�� .LĠLQLQ� NHQGLVLQL�
NRUXPDVòQD� \·QHOLN�� EX� DODQGD� ¨RN� JHUHN� ROGXàXQX� G½Ġ½Q½\RUXP� NLĠLQLQ� NHQGLVLQL�
NRUXPDVòQD� \·QHOLN�� NHQGLVLQL� PXWOX� KLVVHWPHVLQH�� NHQGLVLQL� JHU¨HNOHĠWLUPHVLQH�
\·QHOLN�ELU�VRV\DO�SURJUDPODU�]LQFLULQLQ�ROXĠWXUXOPDVò�JHUHNLU��

+HUKDOGH�L¨LPL]GHNLOHU�GH�G£KLO�ROPDN�½]HUH�ELULQLQ�EDĠòQD�JHOHELOHFHN�HQ�N·W½�ĠH\�PHVDL�
VDDWOHUL�GòĠòQGDNL�ELU�K£NLPLQ�NDUĠòVòQD�����GRV\D�RODUDN�JHOPHNWLU��<DQL�R�\RUJXQOXNWD��
R�ELWPLĠOLNWH��VDGHFH�J·UHYL� L¨LQ�RUDGD�NHQGLQL�VòNòĠWòUPDVòGòU��%XQX�VRV\DO�ELU� LĠ� L¨LQ�
WDOHS�HWPHPHOL\L]��EX�LĠOHUL�VDàOòNOò�\DSDELOPHN�L¨LQ�WDOHS�HWPHOL\L]�GL\H�G½Ġ½Q½\RUXP��
%X� LNL�\·Q½�K½PDQLVWLN�ELU�DODQGòU���RFXNODUD�K½PDQLVWLN��¨DOòĠDQODUD�K½PDQLVWLN��2�
QHGHQOH�EX�X]PDQODĠPD�SURJUDPò�VDGHFH�HàLWLP�DNWDUPD�GHàLO�D\Qò�]DPDQGD�\DĠDPò�
ELU�PLNWDU� JHYĠHWPH�� UDKDWODWPD� V½UHFL� GH� WDĠòPDOòGòU� GL\H� G½Ġ½Q½\RUXP�� �½QN½�EX�
DODQòQ�·]J½QO½à½�ELU�PLNWDU� LQVDQòQ�UDKDW�E½\½P½Ġ�ROPDVò�YH�NHQGL� LOH� L\L�ROPDVòQò�
¨RN�JHUHNOL�NòOPDNWDGòU�

%HQLP�V·\OH\HFHNOHULP�EX�NDGDU�

278580�%$ĝ.$1,�

+RFDP� WHĠHNN½U� HGL\RUX]�� %HQ� 8àXU� +RFDPòQ� V·\OHGLNOHULQGHQ� KDQL� ¨RN� JHQLĠ�� ¨RN�
GHULQ� DQODPODU� LIDGH� HGHQ� ĠH\OHU� V·\OHGL� 8àXU� +RFDP� DPD� X]PDQODĠPD� DGòQD�
HàLWLPLQ� QH� NDGDU� ·QHPOL� ROGXàXQX� OLVDQV� VHYL\HVLQGHQ� EDĠOD\DUDN�� \½NVHN� OLVDQV�
VHYL\HVLQGH�LQVDQODUòQ�KHP�NHQGLOHULQL�HàLWPH\H�GHYDP�HWPHOHUL�KHP�GH�DUNDGDQ�JHOHQ�
X\JXOD\òFòODUòQ� HàLWLPOHULQH� PHYFXW� ELULNLPOHUL� LOH� NDWNòGD� EXOXQPDODUò� JHUHNWLàLQL��
D\Qò�]DPDQGD�EX�DODQ�L¨HULVLQGH�·]HOOLNOH�X]PDQODĠPDQòQ�EHUDEHULQGH�K½PDQLVWLN�ELU�
\DNODĠòP�VHUJLOHPHVL�JHUHNWLàLQL�YXUJXODGò�NHQGLVL��'DKD�GD�GHULQ�DQODPODU�KHSLPL]LQ�
DQODGòàò� JLEL�� %X� NRQXGD� NDWNòGD� EXOXQPDN� LVWH\HQ� VDORQXPX]GDQ�� EX� NRQX\X�
ELUD]� GDKD� D¨PDN� LVWH\HQ�� GHULQOHĠWLUPHN� LVWH\HQ� YH\D� EHQ]HU� X]PDQODĠPD\OD� LOJLOL�
PLNURIRQX�DOPDN�LVWH\HQ�YDUVD�V·]�YHUHELOLUL]�VDORQD��+DQGDQ�+DQòPśGDQ�EDĠOD\DOòP��
ŝ�QFH�KDQòPODU�Ş

+$1'$1�+$1,0

�RN�WHĠHNN½U�HGL\RUXP�KHUNHVH�·QFHOLNOH��8àXU�+RFDPśD�·]HOOLNOH�̈ RN�WHĠHNN½U�HGL\RUXP��
�àUHQFLQL]�WHĠHNN½U�HGL\RU�EX�DUDGD��ğXQX�V·\OHGLQL]�+RFDP�EX�KDQL�X]PDQODĠPDGD�
DODQGD� ¨DOòĠDQODU� RODUDN� NRRUGLQDV\RQ�� LĠ� ELUOLàL� \DSDPò\RUX]�� +DQL� X]D\GDQ� JHOHQ�
LQVDQODU� GHàLOL]�� WòUQDN� L¨HULVLQGH� V½UW½QHUHN� ELUELULPL]H� EHONL� ELUELULPL]L� GHIDODUFD�
GD� ·UVHOH\HUHN�� KDQL� ·QHPVL]OHĠWLUHUHN� ELULQLQ� \DSWòàòQò� GLàHUL� J·UPHGHQ� ¨DOòĠò\RUX]�
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GHGLQL]��%XQXQ�L¨LQ�GH�¨·]½P�·QHULVL�RODUDN�EX�KDQL�OLVDQVWDQ�EDĠOD\DUDN�KDQL�DODQGD�
¨DOòĠDFDN� SRWDQVL\HO� X\JXODPDFòODUòQ� ELU� DUDGD� ¨DOòĠPDVòQD� \·QHOLN� ELU� ƲNLU� EH\DQ�
HWWLQL]��%X�QH�NDGDU�\DSòODELOLU"�1DVòO�\DSòODELOLU"�%X�¨RN�·QHPOL�¨½QN½��ğ·\OH�ELU�ĠH\�
YDU��VRV\DO�KL]PHW�X]PDQò�RODQ�·àUHQFLOHULQ�ELOL\RUX]�IDUNOò�\HUOHUGH�VWDM�\DSWòNODUòQò��
$PD� VRV\DO� KL]PHW� X]PDQò� QHUHGH� VWDM� \DSPòĠVD� RUD\ò� ELU� PLNWDU� ELOL\RU� GD� GLàHU�
X\JXODPDFòODU�LĠWH�KDQL�EX�KHS�V·\O½\RUX]�̈ RN�VHNW·UO½�ELU�DODQ��LĠWH�PXOWL�GLVLSOLQHUGLU�
ELOPHP�QHGLU�IDODQ��DUD�NHVLW�ELU�NRQX��LOJLVL�ROPD\DQ�NXUXP�NXUXOXĠ�\RN�QHUHGH\VH����
6RV\DO�KL]PHW�X]PDQò�NHQGL�\DSWòàò�ĠH\�GH�KDQL�ELUD]FòN�ELU�NòVPò�DGDOHWL�ELOHELOL\RU��ELU�
NòVPò�VDàOòàò�ELOHELOL\RU�IDODQ�DPD�R�VDàOòNWDNLOHU�VRV\DO�KL]PHWL�QH�NDGDU�ELOHELOL\RU��
VRV\DO�¨DOòĠPD\ò"�%X�KDQL�VRQUDVòQGDNL�HQ�E½\½N�VòNòQWò�KHU�]DPDQ�\òOODUGòU�V·\OHQHQ�
ĠH\�NRRUGLQDV\RQ�\RN��LĠ�ELUOLàL�\RN�ROXĠWXUXODPò\RU��$VOòQGD�¨RN�FLGGL�¨DEDODU�GD�YDU�
\DQL�\DSòODQ��%X�OLVDQVWDQ�EDĠOD\DUDN�GHGLàLQL]�L¨LQ�QDVòO�\DSòODELOLU"

'5��8Ý85��='(0ï5�

%HQ� EXQGD� PXOWL�GLVLSOLQHU� \½NVHN� OLVDQV� SURJUDPODUò� D¨òODELOHFHàLQL� G½Ġ½Q½\RUXP�
NL� VDàOòNOòVòQòQ� GD� EX� ROGXàXQX� G½Ġ½Q½\RUXP�� 0HVHOD� ¨RFXN� DGDOHWL� \½NVHN� OLVDQV�
SURJUDPò� ROXĠWXUXODELOLU� JLEL� JHOL\RU� EDQD�� 'HYOHWWHQ� EX� SURJUDPò� ELWLUPLĠ� RODQODUD�
LOLĠNLQ�SD\HOHQPH�GH�EHNOHQHELOLU��%LU��½¨�\D�GD�EHĠ�\òO�L¨LQGH�YDU�RODQ�W½P�EX�DODQGD�
¨DOòĠDQ� X]PDQ� JUXS�� KXNXN¨XODU�� VRV\DO� ¨DOòĠPD� J·UHYOLOHUL�� DYXNDWODU� DQODPòQGD�
V·\O½\RUXP�� NHQGLOLàLQGHQ� R� QRNWDGD� ELU� \DQ� \DQD� JHOPLĠOLN� RODELOLU� YH� ELOJL� DOPD�
YHUPH� RODELOLU� YH� KDWWD� EX� SURJUDP� L¨LQGH� ·\OH� X\JXODPDODU� \DSòODELOLU� NL�� EXQXQ�
½]HULQGH�¨DOòĠDELOLUL]�NL�NLĠL�KDQL�KDIWDGD�ELU�J½Q�NHQGLQH�E·\OH�ELU�QRNWDGD�D\òUGòàòQGD�
EDĠND�½QLYHUVLWHOHUH�JLUHUHN�R�½QLYHUVLWHOHUGHNL�GDQòĠPDQODUOD�WHNH�WHN�J·U½ĠPH�LPN£Qò�
EXODELOLU�

%LU�QRNWDGD�WHNUDU�HàLWLPH�G·QPHN��R�·àUHQFLOLàL�KLVVHWPHN��½QLYHUVLWH\L�KLVVHWPHQLQ�
KHUNHVH�GDKD�L\L�JHOHFHàLQL�G½Ġ½Q½\RUXP�EHQ��%X�NLWOHQLQ�L¨LQGHQ�VH¨LOPLĠ�ELU�N½¨½N�
NLWOH�GHàLO��EX�NLWOHGH�KHSVL��XODĠDELOLU�KHSVLQH�7½UNL\HśQLQ�·QHPOL�LOOHULQGH�EX�V½UHFLQ��
EX� ND\QDàòQ� ROGXàXQX� G½Ġ½Q½\RUXP�� EX� ND\QDàòQ� ROGXàXQX� ELOL\RUXP�� <HWHU� NL�
EXQX�\DSPD�LUDGHVL�ROXĠVXQ��%XQX�\DSPD\OD�WDPDPODGòNWDQ�VRQUD�SD\HOHQGLUPHQLQ�
QDVòO�RODFDàò�QHWOHĠVLQ��%X�EHNOHQLOHQ�\DUDUGDQ�GDKD�ID]OD�ELU�NDWPD�GHàHU�NDWDU�GL\H�
G½Ġ½Q½\RUXP�EHQ�DPD�KXNXN¨XODU�KXNXN�IDN½OWHVLQGHQ��VRV\DO�¨DOòĠPDFòODU�HGHEL\DW�
IDN½OWHVLQGHQ�GHàLO��2ODELOGLàLQFH�EX�SURJUDPD�NDWòODFDN�RODQ�KHUNHV�KXNXNX��VRV\DO�
ELOLPOHUL� \D� GD� LĠWH� RUDGD� ELU� VWDQGDUW� VH¨LOLU� EX� PXOWL�GLVLSOLQHU� ELU� \½NVHN� OLVDQV�
SURJUDPòGòU���UQHàLQ�$QNDUD��QLYHUVLWHVLQGH�.UL]H�0½GDKDOH�<½NVHN�/LVDQV�3URJUDPò�
YDUGòU�� %X� \½NVHN� OLVDQV� SURJUDPòQD� IDUNOò� OLVDQV� SURJUDPODUòQò� ELWLUHQ� KHUNHV� NUL]H�
P½GDKDOH�QRNWDVòQGD�NDWòOòUODU��WH]OL�YH�WH]VL]�\½NVHN�OLVDQV�SURJUDPODUò�YH�X\JXODPDVò�
YDUGòU��%LWLUGLNOHULQGH�KHUNHV�NUL]H�P½GDKDOH�LOH�LOJLOL�¨RN�FLGGL�ELU�GHQH\LP��ELOJL�VDKLEL�
ROPXĠ�ROXU� YH�ELUELUOHUL\OH�GH�R� V½UH¨WH� ¨RN�GDKD�\DNòQ� LOLĠNLOHUL�ROXU��%XUDGD�EXQXQ�
PH]XQX� RODQ� DUNDGDĠODUòPò]� YDU�� ROXPOX� GHQH\LPOHUL� EXUDGD� SD\ODĠDELOLUOHU� GL\H�
G½Ġ½Q½\RUXP�
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278580�%$ĝ.$1,�

(YHW�� WHĠHNN½U� HGL\RUX]� +RFDP�� %HQ� WHNUDU� ĠX� KDWòUODWPDGD� EXOXQPDN� LVWL\RUXP�
VDORQXPX]GD� EXOXQDQ� GHàHUOL� NDWòOòPFòODUD�� RWXUXPXPX]� ELU� WDUWòĠPD� RWXUXPX��
VRUX� VRUPDN� ]RUXQGD� GHàLOVLQL]�� J·U½ĠOHULQL]L�� G½Ġ½QFHOHULQL]L�� NRQX\D� NDWNòODUòQò]ò�
LOHWHELOLUVLQL]�KRFDODUòPOD�ELUOLNWH��%H\HIHQGL�NRQXĠPDN�LVWL\RUVD�EHQ�V·]½�YHUHELOLULP�
LNLQFL�NH]��6RQUD�(\OHP�+RFDPD�YHULS�GHYDP�HGHFHàL]�KRFDODUòPOD�

+$/ï/�*�1(5���$1$..$/(�+�.ñ0ñ�

ğLPGL�+RFDP�EDKVHWWL��K½PDQL]P��ñĠWH�RUDGD�KHUK£OGH�D\Uò�DGD�RODUDN�J·UPHN�\HULQH�
ELUELULPL]L�\D�GD�NDYJD�HWPHN��¨HNLĠPHN�\HULQH��VX¨ODPDN�\HULQH�EL]�QHOHU�\DSDELOLUL]�
GL\H� G½Ġ½Q½UVHN� EXQGD� NDWNò� E½\½N� ROXU� YH� VRUXQODUò� GDKD� NROD\� ¨·]HUL]� GL\H�
G½Ġ½Q½\RUXP��

+RFDPòQ� EX� NLĠLQLQ� NHQGLVLQL� NRUXPDVòQD� \·QHOLN� ¨DOòĠPDODUòQGD� $PHULNDśGD�
+D]LUDQśGD� ELU� WRSODQWòGD� $PHULNDOò� ELU� \DUJò¨� NHQGLVL� NDGòQ� VRUXQODUòQD� EDNDQ� ELU�
\DUJò¨PòĠ��EHOLUOL�G·QHPOHU�SVLNRORMLN�GHVWHN�DOGòNODUòQò�YH�NHQGLOHULQL�NRUXPD\D�\·QHOLN�
SVLNRORMLN�GHVWHNOH�LĠOHULQH�GHYDP�HWWLNOHULQL�V·\OHPLĠWL���RN�J½]HO�ELU�X\JXODPD�¨½QN½�
·UQHàLQ�EL]�DàòU�FH]DGD�EHĠ�\òOGDQ�ID]OD�VX¨ODUOD�VX¨ODQDQ�NLĠLOHUL�\DUJòOò\RUX]��H�WDEL�
HWNLOHQPHPHN�P½PN½Q�GHàLO��%LU�V½UH�VRQUD�WDEL�EL]LP�NHQGLPL]H�\DQVò\RU��GROD\òVò\OD�
DLOHPL]H� \DQVò\RU�� ¨RFXNODUòPò]D� \DQVò\RU�� EHONL� GH� PXWVX]� ¨RFXNODU� HGLQL\RUX]��
7HĠHNN½U�HGL\RUXP�

278580�%$ĝ.$1,�

+£NLP�%H\śH�\HGHN�NDWNòODUòQGDQ�GROD\ò�WHĠHNN½U�HGL\RUX]��(\OHP�+RFDP�EX\XUXQ�

<5'��'2���'5��(</(0��0ï7�$7,/*$1��$1.$5$��1ñ9(56ñ7(6ñ�+8.8.�)$.�/7(6ñ�

7HĠHNN½U�HGHULP��+DQGDQ�+RFDPòQ�YH�8àXU�+RFDPòQ�GHàLQGLàL�VRUXQD�WDNWòàòP�ELU�DG�
YDU�KDWWD�EXQX�V·\OHPHNWHQ�¨RN�KRĠODQò\RUXP��ŝ.DQ�8\XĠPD]Oòàò�Ş�

%HQ� RQ� \òO� ·QFH� \DNODĠòN� EX� DODQGD� ¨DOòĠPD\D� NDUDU� YHUGLàLPGH� &HEHFLśGHNL� +XNXN�
)DN½OWHVLQLQ� R� PHQGHEXU� J·U½QHQ� GXYDUODUòQGDQ� ¨òNòS� LON� RODUDN� 6HYGD� +RFDPòQ�
RGDVòQD� JLWPLĠWLP�� 2Q� \òO� ·QFH� NHQGL� DODQòPGDQ� ¨òNòS� GHSODVPDQD� JH¨PLĠWLP�� ELU�
KXNXN¨XQXQ�GHSODVPDQD�JH¨PHVL�¨RN�]RUGXU�

ğLPGL�KXNXN� WHULPOHUL��KXNXN� WHUPLQRORMLVL�� VL]H�YHUGLNOHUL�R� IRUPDV\RQ�VL]L�ELU�\HUGH�
NRQX\X� WDQòPODPDNWD� HQ� HKLO� NLĠL� RODUDN� GRQDQòPODQGòUòU�� %XUDGDQ� \ROD� ¨òNDUDN�
JLGL\RUVXQX]�VRV\DO�KL]PHWOHU�WHUPLQRORMLVL�LOH�WDQòĠPD\D�¨DOòĠò\RUVXQX]��VRV\RORML�LOH�
WDQòĠPD\D�¨DOòĠò\RUVXQX]�

6HYGD� +RFDPOD� LON� WDQòĠPDPò]òQ� DUGòQGDQ� RGDVòQGDQ� ¨òNWòàòPGD�� EHQ� EX� LĠL�
\DSDPD\DFDàòP� GHGLàLPL� KDWòUOò\RUXP�� �½QN½� VDKD\D� ¨òNPD� QL\HWLP� YDU� YH� ELU�
KXNXN¨X\XP��KXNXN�HàLWLPL�DOPòĠòP��ñON�GHID�IDUNOò�GLVLSOLQOHULQ�EX�PHVHOH\H�EDNòĠò\OD�
NDUĠòODĠò\RUXP�DPD�ELOL\RUXP�NL�KXNXN�PHWRGRORMLVL�EHQLP�DUDGòàòP�VRUXODUòQ�\DQòWòQò�
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YHUPH\HFHN�� ELU� QRUPDWLI� ¨DOòĠPD� \DSPDN� LVWHPL\RUXP�� 6RV\DO� JHU¨HNOLàL� J·UPH\H�
ELU� WHPD\½O½P� YDU�� KHYHVOL� ELU� ·àUHQFL\LP�� %HQ� EX� GLOL� ·àUHQHFHàLP�GHGLP�� $PD�EX�
NDQ� X\XĠPD]Oòàò� \DNDPò� KL¨� EòUDNPDGò�� KHS� J·UG½P�� 0HVHOD� WH]� M½ULPGH� VRV\RORML�
E·O½P½QGHQ�ELU�KRFDP�YDUGò��\LQH�IDUNOò�KXNXN¨X�ROPD\DQ�ELU¨RN�M½UL�½\HVL�YDUGò��WH]�
L]OHPH� NRPLWHPGH�� %X� NDQ� X\XĠPD]Oòàò� VDKD\D� LQGLàLPGH� NXUXPODUGD� X]PDQODUOD�
NDUĠòODĠWòàòPGD� GD� NDUĠòPD� ¨RN� ¨òNWò�� ñ]LQ� DOPD\D� ¨DOòĠWòàòPGD�� NXUXPODUD� JLUPH\H�
¨DOòĠWòàòPGD�GD�¨RN�NDUĠòPD�¨òNWò�

%LU�V½UH�VRQUD�EHQLP�WH]�̈ DOòĠPDP�LOHUOHUNHQ�EX�NDQ�X\XĠPD]OòàòQòQ�ELU¨RN�PHVOHN�JUXEX�
DUDVòQGD� \DĠDQGòàòQò� J·UG½P�� .HQGLPL� RGDàD� DOPDNWDQ� ]L\DGH� EDNWòP� NL� ¨RN� JHQHO�
ELU� GXUXP��%XQXQ�PHVOHN�KL\HUDUĠLVL� LOH� ¨RN� \DNòQGDQ� LOJLOL� ROGXàXQX�G½Ġ½Q½\RUXP��
=LKQLQL]GHNL�DOJòODUOD�HQ�½VWWH�\HUOHĠWLULOHQ�ELU�PHVOHN�JUXEX�YDU�RUDGDQ�VRQUD�E·\OH�
LQL\RU��0XOWL�GLVLSOLQHU�ELU�DODQ�GL\RUX]�DPD�EX�PHVOHN�KL\HUDUĠLVLQL�NRUX\DUDN�EXQX�
V·\OHPLĠ� ROX\RUX]�� 'LOLPL]� EXQX� V·\OHUNHQ�� PXOWL�GLVLSOLQHU� GHUNHQ� GHQN�� \DQ� \DQD�
VRUXQXQ�ELOHĠHQOHULQL�IDUNOò�D¨òODUGDQ��IDUNOò�GLVLSOLQOHUGHQ�J·U½S�GH�¨·]½P�½UHWHQOHULQ�
ELU� DUD\D�JHOGLàL� HĠLW� ELU� NRQXPX�NDEXO� HWPL\RU� ]LKQLPL]�� (Q�EDĠD�K£NLP��KHNLP�EX�
ĠHNLOGH� LOHUOH\HQ�� LQHQ� ELU� EDVDPDNODU� VLOVLOHVL� J·U½\RUX]�� %X� VRUXQ� ·\OHVLQH� FDQ�
\DNòFò\Gò�NL�ELU�V½UH�VRQUD�ĠDQVOò�NXOODUGDQòP��IDN½OWHPGH�N½UV½POH�RUWDN�ELU�¨DOòĠPD\D�
EDĠODGòN��RUWDN�ELU�¨DOòĠPD�EDĠODWWòN�

ŝ+XNXN�.OLQLNOHUL��DOòĠPDVòŞ�OLVDQV�·àUHQFLOHULQH��JHU¨L�\XUWGòĠòQGD�·UQHàLQL�J·U½S�GH�
D\òOGòàòPò]�ED\òOGòàòPò]�ELU�·UQHNWL�DPD�WDP�GD�EX�EDKVHWWLàLP�NDQ�X\XĠPD]OòàòQòQ�
SDQ]HKLUL� JLEL� ELU� ĠH\GL� EX�� +XNXN� NOLQLàLQGH� ·àUHQFLOHU� G·UG½QF½� VòQòIWD� EX� GHUVL�
DOò\RUODU��7HRULN�ELU�GHUV�GHàLO���]HOOLNOH�EX�·àUHQFLOHU�½¨�\òO�ER\XQFD�EL]LP�LVWHGLàLPL]��
GHUV� SURJUDPòQGD� EL]LP� ·Q� J·UG½à½P½]� GHUVOHUL� DOPòĠ� ·àUHQFLOHU� ROPDVò� JHUHNL\RU��
�RFXN�YH�KXNXN��NDGòQ�YH�KXNXN��HGHEL\DW�YH�KXNXN�� VRV\RORML\H�JLULĠ�� IHOVHIH\H�JLULĠ�
GHUVOHULQL� DOPòĠ� ·àUHQFLOHUL� KXNXN� NOLQLàLQH� G£KLO� HGL\RUX]�� 9H� KXNXN� NOLQLàLQGHNL�
·àUHQFLOHU�JLGL\RUODU�PDKNHPHOHUH��JLGL\RUODU�VLYLO�WRSOXP�NXUXOXĠODUòQD��0DKNHPHOHUGH�
¨DOòĠPDODU� \DSò\RUODU�� VLYLO� WRSOXP� NXUXOXĠODUò\OD� SURMHOHU� JHOLĠWLUL\RUODU�� ñON� GHID�
PDKNHPHGH� RWXUXS� ELU� SVLNRORJOD� J·U½Ġ� DOòĠYHULĠLQGH� EXOXQX\RUODU� YH� G½Q\DQòQ�
NHQGLOHULQGHQ�LEDUHW�ROPDGòàòQò�J·U½\RUODU���½QN½�KXNXN�·àUHQFLVLQH�GDKD�·àUHQFLOLNWH�
HPSR]H�HGLOL\RU��VHQVLQ��EDĠURO�R\XQFXVX�VHQVLQ��+HS�·\OH�HPSR]H�HGL\RUX]��6HQ�LĠWH�
ŝ+£NLP�%H\Ş�RODFDNVòQ��ŝ+£NLP�%H\śVLQŞ��%śVL�E½\½N�\D]òOòU��K£NLP�KDQòPODUDŝ�%H\Ş�GL\H�
KLWDS� HGLOHQ�ELU� ½ONHGH� \DĠò\RUX]� EL]�� .DGòQòQ� \½]½QH�EDND�EDND� ŝ+£NLP�%H\Ş� GL\RU�
KDONòPò]�� ñNWLGDUVòQ�� EXQX� ·àUHWHUHN� EDĠODGòàòPò]� L¨LQ� R� NDQ� X\XĠPD]Oòàò� VRQUDGDQ�
NROD\�NROD\�¨·]½OP½\RU�

/LVDQVOò�EX�KXNXN�NOLQLàL� ¨DOòĠPDVòQòQ�EHĠLQFL� \òO� VRQX¨ODUòQò�DOò\RUX]�YH� ¨RN�·QHPOL�
YHULOHU�HOGH�HWWLN���àUHQFLOHU�EX�DOWHUQDWLI�HàLWLP�\·QWHPOHUL\OH�GDKD�VRQUD�NRQX�JHOLUVH�
GUDPD�WHNQLàLQGHQ�QDVòO�\DUDUODQGòàòPò]GDQ�GD�EDKVHWPH\L�̈ RN�LVWHULP��'UDPD�YH�KXNXN�
NOLQLàL�LOH�HQ�EDĠWDQ�EX�PHVOHN�JUXSODUòQòQ�\DQ�\DQD�JHOLS�ELUELUOHULQGHQ�NDQ�DOòĠYHULĠLQL�
\DSPDODUòQò�VDàODGòN��VDàODPDN�LVWL\RUX]�NL�VRQUDGDQ�¨DOòĠPD\D�EDĠODGòNODUòQGD�R�NDQ�
X\XĠPD]Oòàò�NROD\�NROD\�¨·]½POHQHPL\RU��R�KL\HUDUĠL�NDOòSODUò�NROD\�NROD\�NòUòODPò\RU��
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6HQ�ELUOLNWH�¨DOòĠDFDàòQ� LQVDQODUOD�DQODĠPDN��X]ODĠPDN�]RUXQGDVòQ��R�GLOL�NRQXĠPDN�
]RUXQGDVòQ�YH�HĠLWVLQ��%XQXQOD�\DSòODQ�ELU�KXNXN�HàLWLPLQGH�GDKD�IDUNOò�VRQX¨ODU�HOGH�
HGHELOHFHàLPL]L�G½Ġ½Q½\RUXP�YH�KXNXN�NOLQLàLQL�¨DOòĠPDVòQòQ�VRQX¨ODUò�HQ�D]òQGDQ�EX�
L\LPVHUOLàLPL�V½UG½UPHPH�\DUGòP�HGL\RU��7HĠHNN½U�HGHULP�

278580�%$ĝ.$1,�

(\OHP�+RFDP��ELU�ĠLLU�GLQOHWLVL�JLEL\GL�E·\OHţ�'HYDP�HWVH\GLQL]�¨RN�J½]HOGL�

<5'��'2���'5��(</(0��0ï7�$7,/*$1 

'HPH\LQ�EXQX��<RNVD�VXVPDP�VDEDKD�NDGDU�

278580�%$ĝ.$1,�

ğLPGL�+RFDPò]òQ�V·\OHGLàLQL�EHQ�ELUD]�X]PDQODĠPD�NRQXVXQD�EDàGDĠWòUPDN�LVWL\RUXP��
JHWLUPHN�LVWL\RUXP��%HQ�X]PDQODĠPD��VLVWHP�L¨HULVLQGH�X]PDQODĠPD��X]PDQOòàD�VD\Jò�
EHONL�+RFDPòQ�V·\OHGLàL�JLEL�·QFH�EX�NDQ�X\XĠPD]OòàòQò�RUWDN�ELU�QRNWD\D��X\XĠXU�K£OH�
JHWLUPHNOH� EHONL� ELUD]� GDKD�P½PN½Q��+DQL� X]PDQOòàD� VD\Jò�� ELOJL\H� VD\Jò�� KHUNHVLQ�
VDKLS� ROGXàX� X]PDQOòN� DODQòQGD� EDàòPVò]� ROPDVò� YH� EDĠND� ELULQLQ� \·QHWLPLQGH��
OLGHUOLàLQGH�� HPULQGH� ROPDPDVò�� WDKDNN½P½QGH� ROPDPDVò� EHONL� EX� X]PDQOòàòQ�
JHU¨HNOHĠPHVLQLQ�·Q�ĠDUWODUòQGDQ�ELULVL�GHàLO�PL�+RFDP"�6DORQGDQ�ELU�VDQL\H�+£NLP�
%H\�YHUHFHàLP��+RFDP�EX\XUXQ�

352)��'5��6(9'$�8/8Ý7(.ï1�

ñON� JHOGLàL� ]DPDQ� JHU¨HNWHQ� GH� (\OHP�� ĠXQX� KHPHQ� V·\OH\H\LP�� EHQ� ELU¨RN� ¨DOòĠPD�
J·UG½P� DPD� EXJ½QH� NDGDU� J·UG½à½P� HQ� J½]HO� ¨DOòĠPDODUGDQ� ELULQL� JHU¨HNOHĠWLUGL��
%HONL� GH� HQ� EDĠWD� RODQòQò� JHU¨HNOHĠWLUGL�� 0½WKLĠ� ELU� GRNWRUD� ¨DOòĠPDVò� YDU� (\OHPśLQ�
YH�EHQ�EX�¨DOòĠPD\ò�EX�DODQGD�¨DOòĠDQ� W½P�\DUJò¨�� VDYFò�� VRV\DO�¨DOòĠPDFò��SVLNRORJ��
E½W½Q� DUNDGDĠODUòPD� ·QHUL\RUXP�ŝ0HN£QGDQ� ñPN£QDŞ� EDĠOòNOò� ELU� RQXQ� X]DQWòVò� GD�
YDU�� ELU� GRNWRUD� WH]L� $QNDUD� %DURVX� EDVWò�� %HQFH� EX� GRNWRUD� WH]LQL� DUNDGDĠODUòPò]òQ�
RNXPDVò� SHN� ¨RN� ĠH\� ND]DQGòUòU� RQODUD�� .HQGLVLQH� EXUDGD� WHNUDU� WHĠHNN½U� HGL\RUXP��
%HQ�KHU�]DPDQ�E½W½Q�·àUHQFLOHULPH�EX�GRNWRUD�WH]LQL�PXWODND�RNXPDODUò�JHUHNWLàLQL�
V·\O½\RUXP�KDWWD� NHQGLP�JHWLUL\RUXP�RQODUòQ� HOGH� HWPHOHULQL� VDàOò\RUXP� YH� RQODUD�
RNXWX\RUXP�

ğLPGL� ELU� EDĠND� ĠH\� YDU�� EX� PXOWL�GLVLSOLQHUOLN� JHU¨HNWHQ� ¨RN� ·QHPOL�� *H¨HQ� \òO� ELU�
VHPSR]\XPD� NDWòOGòàòPGD� ñVWDQEXO� %LOJL� �QLYHUVLWHVLśQGHQ� ELU� VL\DVDO� ELOLPFL�PXOWL��
GLVLSOLQHU� ODIòQò� VHYPHGLàLQL�� LQWHU�GLVLSOLQHULQ� ¨RN� GDKD� HĠLWOLN¨L� ELU� DQODPD� VDKLS�
ROGXàXQX�V·\OHGL��'RàUXVX�RODELOLU�\DQL�LQWHU�GLVLSOLQHU�\DNODĠòP��LQWHU��GLVLSOLQHU�GDKD�
HĠLWOLN¨L�ELU�\DNODĠòP�RODELOLU��

ğLPGL�KXNXN¨XODUòQ�NHQGLQL�QDVòO�HQ�½VWWH�J·UG½NOHUL��EHQ�EXQX�\DĠDGòP�\òOODUGDQ�EHUL��
<DQL�����śOL� \òOODUGDQ�EX�\DQD�$GDOHW�%DNDQOòàòś\OD�YH� ¨RFXN�DGDOHW� VLVWHPL� LOH� LOJLOL�
¨DOòĠPDODUD�G£KLO�ROGXàXP�L¨LQ�EXQX�¨RN�QHW�\DĠDGòP��$PD�WDEL�EXQXQ�GòĠòQGD�NHQGLVL�
LOH� ¨RN� L\L� DOòĠYHULĠWH�EXOXQGXàXPX]�� ¨RN�J½]HO� SD\ODĠWòàòPò]�KXNXN¨X�DUNDGDĠODUòP�
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GD�ROGX��ñĠWH�(\OHP��LĠWH�NDUĠòPGD�NHQGLOHUL�GXUX\RUODU�0XUDW�%H\��*HU¨HNWHQ�IHYNDODGH�
SD\ODĠòPODUòP� ROGX�� SD\ODĠòPODUGD� EXOXQGXàXP� DUNDGDĠODUòP� GD� ROGX�� %XQXQ�
WHPHOLQGH�QH�YDU"�*HU¨HNWHQ�EX�KXNXN¨XODU�QL\H�DFDED�E·\OH�ROXUODU"�0HVOHNL�KL\HUDUĠL�
VRQ�GHUHFH�·QHPOL�YH�K£O£�YDU���RFXN�PDKNHPHOHULQGH�GH�YDU��¨RFXN�DGDOHW�VLVWHPLQGH�
GH� YDU�� <DQL� EHQ� \DSDUòP� ROXU�� EHQ� V·\OHULP� ROXU�� EHQ� LĠWH� RUNHVWUD� ĠHƲ\LP� YH� EHQ�
V·\OHGLàLP�]DPDQ�EXQODU�\DSòOòU��

%HQFH�EXQXQ�WHPHOLQGH��EX�LNWLGDU�VDKLEL�ROPDQòQ�WHPHOLQGH�EX�WRSOXPGDNL�SDWUL\DUNL�
LOLĠNLOHULQLQ��EX�LOLĠNLQLQ�EHQFH�URO½�YDU��\DQL�WRSOXPXQ�WHPHOLQGH�EX�YDU��%X�����śWHNL�
$GDOHW� %DNDQOòàò� ¨DOòĠPDODUòQGD� EHQL� RQ� ELULQFL� NRPLV\RQXQ� NRUXQPD\D� PXKWD¨�
¨RFXNODU�NRPLV\RQXQXQ�EDĠòQD�JHWLUGLOHU��%DĠNDQ�DĠDàò��%DĠNDQ�\XNDUòţ�$\�̈ RN�UDKDWVò]�
ROGXP��GHGLP�NL�ŝ%DNòQ�EHQ�NRRUGLQDW·U½P�VDGHFH��EX�DODQGD�¨DOòĠDQ�DUNDGDĠODUòPò�
ELU�DUD\D�JHWLUHFHàLP�YH�¨DOòĠPDODU�\DSDFDàòP�Ş�<DQL�EX�RQODUGD�YDU��\DQL�EX�KXNXN¨X�
DUNDGDĠODUòPò]GD� PHYFXW�� %XQX� ELU� ĠHNLOGH� DOW� HWPHN� ]RUXQGD\ò]�� 'DKD� GRàUXVX�
EX� KL\HUDUĠLN� EDNòĠ� D¨òVòQD�� KHJHPRQ\D� GL\HFHàLP� DPD� ĠLPGL� EX� KHJHPRQ\DGD� ELU�
X]PDQODĠPD� YDU� JDOLED� GHàLO� PL� (\OHP�� VHQ� GDKD� L\L� ELOLUVLQ�� +HJDPRQLN� LOLĠNLOHU�
GL\HFHàLP�DPD�VRQXQGD�ELU�X]ODĠPD�ROPDVò� OD]òP�KHJDPRQLN� LOLĠNLGH��+L\HUDUĠL� YDU�
UHVPHQ�YH�RQX�ELU�W½UO½�\òNDPò\RUX]��%HQFH�R�RUWDGDQ�ELUD]�NDONWòàò�]DPDQ��\XPXĠDGòàò�
]DPDQ�¨RN�GDKD�L\L�¨DOòĠPDODU�\DSDFDàòPò]ò�VDQò\RUXP��ñVYL¨UHśGHNL�DUNDGDĠòPò]��HàHU�
GLQOHGL\VHQL]�RUDGDNL�VDYFòQòQ�YH�VRV\DO�̈ DOòĠPDFòQòQ�ELUOLNWH�QDVòO�KDULNDODU�\DUDWWòàòQò�
EX� NRQXGD� EHOOL� HWWL�� $PD�EXUDGD� EXQD� ĠX� DQGD� LPN£Q� \RN� GL\H� G½Ġ½Q½\RUXP�� �RN�
WHĠHNN½U�HGL\RUXP�
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+RFDP�EL]�VL]H�WHĠHNN½U�HGL\RUX]��0XUDW�%H\śH�EHQ�V·]½�YHUPHN�LVWL\RUXP��+£NLP�%H\�
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7HĠHNN½U�HGHULP��'HàHUOL�PHVOHNWDĠODUòP��EHQ�ELU�NRQX\X�·]HOOLNOH�GH�SHN�̈ RN�NLĠLQLQ�ELU�
DUDGD�¨DOòĠWòàò�ELU�NRQXGDNL�VRUXQODUò�RUWD\D�NR\DUNHQ�KHS�NHQGLPL�YH�NHQGL�PHVOHàLPL�
HOHĠWLUHUHN� NRQXĠXUXP�� �½QN½� ĠXQD� LQDQòUòP�� EHQ� EDĠNDVòQò� HOHĠWLUPH\H� EDĠODUVDP��
R� EDĠNDVò� VDYXQPD\D� JH¨L\RU�� 2� \½]GHQ� EHQ� EDĠNDVòQò� HOHĠWLUPH\H\LP�� NHQGLPL�
HOHĠWLUH\LP��NHQGL�PHVOHàLPL�HOHĠWLUH\LP��EDĠNDVò�GD�NHQGL�PHVOHàLQL�HOHĠWLULUVH��KHUNHV�
NHQGL� ·Q½Q½� WHPL]OHUVH� VRNDNODU� WHPL]� ROXU�� 2� \½]GHQ� NHQGLPL� HOHĠWLUHUHN�� NHQGL�
PHVOHàLPL�HOHĠWLUHUHN�EDĠODPDN�LVWL\RUXP��

(YHW�� EL]LP� \DUJò¨OòN�� K£NLPOLN� SUDWLàLPL]� WDP� GD� +RFDQòQ� V·\OHGLàL� JLEL�� $PD� EL]�
E·\OH� \HWLĠWLN� (\OHP�+RFDśQòQ� V·\OHGLàL�JLEL�� %XJ½QH�NDGDU�E·\OH�SUDWLàLPL]�ROGX�YH�
���.DVòP������WDULKLQGH�VDEDK�EDQD�ELU�\D]ò�WHEOLà�HGLOGL��GHGLOHU�NL�¨RFXN�PDKNHPHVL�
NXUXOGX�YH�VHQL�GH�¨RFXN�K£NLPL�\DSWòN��%X�EL]LP�HVNL�NRPLWDFòOòN�UXKXQGDQ�JHOPH�ELU�
DQOD\òĠWòU�� 6L]L� ELU� \HUH�J·QGHULUOHU�RUDGD�NRPLWD\ò� NXUDUVòQò]�� \RN�GHàLO� GH�DUWòN� VDUò�
UHQN�NXOODQPò\RUX]��<DQL�R�J½QH�NDGDU�EHQLP�¨RFXN�PDKNHPHVL��¨RFXN�KXNXNX�LOH�LOJLOL�
ELU�¨DOòĠPDP�\RN��ELU�ELOJL�ELULNLPLP�\RN��KL¨ELU�ĠH\LP�\RN���RFXN�K£NLPOLàL�SUDWLàLP�
]DWHQ�\RN��6RQUD�\LQH�DUDGDQ�ELU�]DPDQ�JH¨WLNWHQ�VRQUD�GHGLOHU�NL�VHQL�ĠX�DGOL\H\H�WD\LQ�
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HWWLN�YH�DàòU�FH]D�PDKNHPHVL�½\HVL�\DSWòN�GHGLOHU��ñ\L�GHGLN��JHQH�RUD\D�GHYDP�HWWLN��

�RFXN� PDKNHPHVL� K£NLPOLàL� EL]LP� X\JXODGòàòPò]� VWDQGDUW� K£NLPOLN� SURVHG½U½Q½Q�
GòĠòQGD�ELU� ĠH\GLU��%DĠND�ELU� ĠH\GLU� ¨RFXN�PDKNHPHVL�K£NLPOLàL� \DSPDN��$PD�E½W½Q�
PHVOHN� \DĠDPò� YH� HàLWLP� \DĠDPò� YH� ½VW½QH� NR\GXàX� PHVOHN� \DĠDPò� R� EDĠND� W½UO½�
K£NLPOLN� SUDWLàLQH� ½]HULQH� NXUJXODQPòĠ� ELU� K£NLPL�� ¨RFXN� PDKNHPHVL� K£NLPL�
\DSWòàòQò]GD�R�RWRPDWLNPDQ�R�¨RFXN�PDKNHPHVL�K£NLPOLàL�UHƳHNVOHULQH�NDYXĠPD]�¨RN�
GRàDO�RODUDN��<DQL�E·\OH�ELU�LQVDQ½VW½�JH¨LĠNHQOLN�EHNOHQHPH]�KL¨ELU�K£NLPGHQ��%HONL�GH�
HNVLNOLNOHULPL]LQ�WHPHOL�EX��$PD�ĠXQX�V·\OHPHN�LVWL\RUXP�PDGHPNL�EDĠND�W½UO½��GLàHU�
W½UO½�K£NLPOLN�\DSDUNHQNL�UHƳHNVOHULPL]�EL]L�ELU�RWRULWH��ELU�RUNHVWUD�ĠHƲ��\XNDUòGD��KD\GL�
HQ�KDƲI�GH\LPOH�HĠLWOHUL�DUDVòQGD�ELULQFL�\DSò\RUVD�R�K£OGH�EL]�K£NLPOHULQ�NHQGLPL]H�
G·Q½S�ELU�VRUX�VRUPDVò�JHUHNLU��2�K£OGH�EX�PDKNHPHQLQ�VRUXQODUòQò�¨·]PHN�GH�EDQD�
G½ĠHU��0DGHPNL�RWRULWHVLQ��PDGHPNL�\HUL�JHOGLàLQGH�EHQ�QH�GHUVHP�R�ROXU�GL\RUVXQ�R�
]DPDQ�VRUXPOXOXàX�GD�DOPDN�]RUXQGDVòQ��2�\½]GHQ�LĠWH�̈ RFXN�PDKNHPHVL�K£NLPOHULQLQ�
VRV\DO� ¨DOòĠPD� J·UHYOLOHUL� LOH� LOLĠNLOHULQL� G½]HQOHPHVLQGH� WHPHO� VRUXPOXOXàD� VDKLS�
ROGXNODUòQò�V·\O½\RUXP�

%HQ� LNL� J½QG½U� VRV\DO� ¨DOòĠPD� J·UHYOLOHUL� GH\LS� GXUX\RUXP�� EXQX� ¨RN� ·QHPVHGLàLP�
L¨LQ�V·\O½\RUXP��KDNLNDWHQ�GH�·QHPVHGLàLP� L¨LQ�V·\O½\RUXP��%HQ�NHQGLOHULQGHQ�¨RN�
ĠH\�·àUHQGLP��%XUDGD�GD�DUNDGDĠODUòPò]GDQ�YDUGòU������������\òOòQGD�¨DOòĠDQ�E½W½Q�
DUNDGDĠODUOD� ELU� HàLWLP� V½UHFLQGH� ELUOLNWH� ¨DOòĠWòN� YH� RQODUGDQ� DOGòàòP� L]OHQLPOHU�
NDUĠòVòQGD� R� NDGDU� ½]½OG½P� NL� ELU� K£NLP� RODUDN�� +£NLPOHUL� LOH� LOJLOL� \D� GD� J½QO½N�
SUDWLNOHUL� LOH� LOJLOL� V·\OHGLNOHULQH� R� NDGDU� ½]½OG½P� NL�� ñQDQDPDGòP� \DQL� ELU� NòVPòQD�
DPD�JHU¨HN�V·\OHQHQOHU��6HEHEL�QH�ROXUVD�ROVXQ��NLĠLVHO�SUDWLNOLNOHUL�QH�ROXUVD�ROVXQ�ELU�
K£NLPLQ�PDKNHPHVLQGH�¨DOòĠDQ�X]PDQOD�LOLĠNLVLQL�GRàUX�NXUJXODPDVò�OD]òP��

3HNL�� GRàUX� QH"� (Q� D]òQGDQ� GRàUX\D� J·W½UHQ� QH"� 6D\òQ� +RFDP� V·\OHGL�� ·QFHOLNOH�
EDĠNDVòQòQ� X]PDQOòàòQD� VD\Jò� GX\PDN�PHVHOHVL� EHONL� GH�� .DUĠòQò]GDNL� NLĠLQLQ� GH� ELU�
OLVDQV� HàLWLPL� DOPòĠ�� EX� DODQòQ� X]PDQò�� VL]LQ� X]PDQò� ROPDGòàòQò]� ELU� DODQòQ� X]PDQò�
ROGXàXQX� ELOPHN� YH� NDEXO� HWPHN� EHONL�� <DQL� R� X]PDQòQ� VL]LQ� NDOHP� WHĠNLODWòQò]GD�
\D]ò� LĠOHUL�P½G½U½� LOH� N£WLS� DrDVòQGD� ELU� \HUGH� ROPDGòàòQò� NDEXO� HWPHNOH� LOJLOL� EHONL�
GH�·QFH��2QXQ�DVOòQGD�ELU�ELOLUNLĠL�ROGXàXQX� IDNDW�EX�GHYOHW� WHĠNLODWòQGD�KHUNHVL�ELU�
\HUH� EDàODPDN� JLEL� ELU� DOòĠNDQOòN� ROGXàXQGDQ� VDEDKNL� ·]HUNOLN� WDUWòĠPDVòQD� DWIHQ�
V·\O½\RUXP��EDĠND�ELU�\HUGH�ROPDGòàòQGDQ�K£NLPLQ�NHQGLVL�GH�RUD\D�EDàOò�ROGXàXQGDQ�
]DWHQ��$GDOHW�%DNDQOòàòQD�EDàODQPòĠ�ELU�\DSòGDQ�EDKVHGL\RUX]��$UNDGDĠODUòP�NXVXUD�
EDNPDVòQODU� ·]HUNOLN� YH� EDàòPVò]OòNWDQ� V·]� HWWLOHU�� EL]� EXJ½Q� 7½UNL\HśGH� \DUJò¨ODUòQ�
EDàòPVò]Oòàò�WDUWòĠò\RUX]��ROXS�ROPDGòàòQò�NRQXĠX\RUX]��ROPDGòàòQò�V·\O½\RUX]��

3HNL��VRV\DO�̈ DOòĠPD�J·UHYOLVLQLQ�EX�X]PDQOòàòQD�VD\Jò�GX\DFDN�YH�EXQXQ�\½U½W½OPHVLQL�
VDàOD\DFDN�RODQ�RWRULWH�RODUDN�NHQGLQL�J·UHQ�K£NLP�EXQX�QHUHGHQ�EXODFDN"�1RUPDWLI�
NDUĠòOòàò� QH� EXQXQ"� 6RV\DO� ¨DOòĠPD� J·UHYOLOHULQLQ� ¨DOòĠPD� LONHOHULQL� �RFXN� .RUXPD�
.DQXQXśQXQ�8\JXODPD�<·QHWPHOLàL� VòUDODPòĠWòU��%HQ�K£NLP�DUNDGDĠODUòPD�KHS�ĠXQX�
V·\O½\RUXP��KL¨ELU�ĠH\�\DSPò\RUVDQò]�O½WIHQ�ĠX�����PDGGH\L�X\JXOD\òQ�EDĠND�ELU�ĠH\�
LVWHPL\RUX]��EDĠND�ELU�LKVDQ�LVWHPL\RU�VRV\DO�̈ DOòĠPD�J·UHYOLOHUL�VL]GHQ��%DNòQ�̈ RN�EDVLW�
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ELU�ĠH\�V·\O½\RU��.DQXQśGD�EHOLUOHQHQ�WHPHO� LONHOHU�YH�PHVOHN�HWLàL�NXUDOODUò�X\DUòQFD�
KDUHNHW� HGHU� VRV\DO� ¨DOòĠPD� J·UHYOLVL�� %LU� VRV\DO� ¨DOòĠPD� J·UHYOLVLQH�� ELU� X]PDQD�
UDSRUXQXQ�VRQX¨�NòVPòQò�GHàLĠWLU�GL\HPH]�ELU�K£NLP��%XQX�G½Ġ½QHPH]�ELOH��$PD�EXQXQ�
V·\OHQGLàLQL�ELOL\RUXP��'½QN½�RWXUXPGD�EX�RODPD]�GHGL�ELU�DUNDGDĠòP��ROPXĠX�YDU�

*·UHYOHQGLUGLàL�¨RFXNOD�JHUHNVLQLPL�GRàUXOWXVXQGD�\HWHUOL�VD\òGD�YH�V½UHGH�NRQXĠXU��
\DQL�NRULGRUGD�EHĠ�GDNLND�GHàLO��ŝ8]PDQ�%H\��8]PDQ�+DQòP�KHOH�ĠXUDGD�GXUXYHULQ��EL]�
GH�LNL�GDNLND�LIDGH�DOòUò]�Ş�GHàLO��.ROOXNWD�YH�DGOL\HGH�\DSòODFDN�J·U½ĠPHOHUL��J·U½ĠPHQLQ�
DPD¨�YH�QLWHOLàLQH�YH�̈ RFXNODUòQ�·]HOOLN�YH�JHUHNVLQPHOHULQH�X\JXQ�RODUDN�G½]HQOHQPLĠ�
PHN£QGD�YH�EL¨LPGH�\DSPDN��NDQWLQGH�GHàLO��NRULGRUGD�GHàLO��K£NLPLQ�RGDVòQGD�GHàLO��
NDOHPGH� GHàLO�� %XQX� VDàOD\DPDGòQò]�� EXQXQ� RUWDPòQò� ROXĠWXUDPDGòàòQò]� X]PDQD�
PDKNHPHQLQ�RWRULWHVL�RODUDN�V·\OH\HFHN�ID]OD�ĠH\LPL]�GH�NDOPD]��

*·U½ĠPH\H� EDĠODPDGDQ� ·QFH� ¨RFXàX� ELOJLOHQGLUPHN�� DQOD\DELOGLàL� ELU� GLOGH�
ELOJLOHQGLUPHN�� %XQXQOD� EHQ� LON� NDUĠòODĠWòàòPGD� ĠXQX� G½Ġ½QP½ĠW½P�� \D� ¨RFXàXQ�
KDNODUòQò�DQODWDQ�ELU�DYXNDW�YDU��KDQL�GHGLP�\D�G½Q��RP]XQGDNL�ELULQFL�PHOHN�DYXNDWò�
YDU� YH� R� DYXNDWòQ� WHPHO� IRQNVL\RQX� RQD� KXNXNL� \DUGòP� \DSPDN� YH� KXNXNL� KDNODUò�
NRQXVXQGD�ELOJLOHQGLUPHN��3HNL��ELU�GH�KXNXN¨X�ROPD\DQ�VRV\DO�¨DOòĠPD�J·UHYOLVLQGHQ�
EX� QL\H� EHNOHQLU"� �½QN½� R� DYXNDW� KXNXN¨X� GLOL\OH� NRQXĠXU�� 6XVPD� KDNNòQò]� YDU��
/HKLQL]H�RODQ�GHOLOOHUL�ELOGLUPH�KDNNòQò]�YDU���RFXN�E·\OH�EDNDU�RQD���½QN½�R�DYXNDW�
�RFXN¨D� ELOPH]�� 2� DYXNDW� <HWLĠNLQFH� NRQXĠPDNWDGòU�� 2� ¨RFXàD�� ¨RFXN¨D� GLOLQL� ELOHQ�
X]PDQ� KDNODUòQò� DQODWòU�� ñ\L� GH� �RFXN¨D� GLOL�� EHQ� R� GLOL� NRQXĠPD\ò� ELOPL\RUXP� DPD�
NRQXĠDQODUGDQ�DQODGòàòP�NDGDUò\OD�D\DN½VW½�ELU�\HUGH�VHQLQ�Ġ·\OH�Ġ·\OH�KDNODUòQ�YDU�
GL\H�VòUDODPDNOD�ROPX\RU�NL��$PD�EL]�EDĠNDVòQòQ�X]PDQOòàòQD�VD\Jò�J·VWHUPH\HQ�\DUJò�
X\JXOD\òFòODUò��\DUJò�PHQVXSODUò�RODUDN�X]PDQOòàòQD�VD\Jò�J·VWHUPHGLàLPL]�X]PDQòQ�
EL]H�JHU¨HN�ELU�X]PDQOòN�\DSPDVòQò�QDVòO�EHNOH\HFHàL]"�

3HNL��EX�X]PDQòQ� IRQNVL\RQX�QH"�2QX�GD�����PDGGH�VòUDOò\RU�DVOòQGD��%RĠ�YHULQ�����
PDGGHGH�VD\òODQODUò�HQ�D]òQGDQ�ĠX�GHàLO��ĠXQX�NHVLQ�V·\OH\HELOLULP��EL]�VRV\DO�¨DOòĠPD�
J·UHYOLOHULQLQ� ELU� \DODQ� PDNLQHVL� ROPDGòàòQò� ELOPHN� ]RUXQGD\ò]� HQ� D]òQGDQ�� �½QN½�
·]HOOLNOH�DàòU�FH]D�PDKNHPHOHULQGH�PDàGXUXQ�\DQòQGD�KD]òU�EXOXQDQ�VRV\DO�¨DOòĠPD�
J·UHYOLVLQH�� PDKNHPH� EDĠNDQòQòQ� ĠX� VRUX\X� VRUGXàXQX� ELOL\RUXP�� EL]]DW� GX\GXP��
ŝ'RàUX�PX� V·\O½\RU"Ş� �\OH� \D� X]PDQ� ROGXàXQX]D� J·UH� ELU� NLĠLQLQ� \½]½QH� EDNDUDN�
GRàUX�V·\OH\LS�V·\OHPHGLàLQL�DQOD\DELOL\RU�ROPDQò]�JHUHNLU��ñ\L�GH�EX�\HWHQHàH�VDKLS�
RODQ�ELU�X]PDQòPò]�YDUVD�E½W½Q�EX�\DUJòODPD\D�QH�JHUHN�YDU�NL"�'LQOHU�X]PDQ�RQX�
GRàUX� V·\O½\RUVD�FH]D�YHULU�� GRàUX� V·\OHPL\RUVD�EDĠND�ELU� ĠH\�\DSDU��2�K£OGH�EL]LP�
\DUJò�PHQVXSODUòQòQ��K£NLPOHULQ�X]PDQODUòQ�QH�LĠ�\DSWòàòQò�GD�ELOPH\H�LKWL\DFòPò]�YDU��

+D�EX�NDGDU�HOHĠWLUL�NHQGLPL]H�\HWHU�ELUD]�GD�WRSX�EDĠNDVòQD�DWDOòP���XYDOGò]ò�NHQGLPL]H�
EDWòUGòNWDQ� VRQUD� LàQH\L� GH� X]PDQ� DUNDGDĠODUD� KL¨� ROPD]VD� EDWòUDOòP�� 'HàHUOL�
DUNDGDĠODU�� NHQGLQL]L� WDQòWPDN� ]RUXQGD� RODQ� GD� VL]VLQL]�� �½QN½� EL]� VL]L� ELOHPH\L]��
ELOPL\RUX]���àUHQPH\H�GH�¨RN�QL\HWOL�J·U½QP½\RUX]��6L]LQ�EòNPDGDQ��XVDQPDGDQ�EL]H�
NHQGLQL]L�DQODWPDQò]��L\L�ĠH\OHULQL]L�J·VWHUPHQL]�OD]òP��ñEUDKLP�%H\�V·\OHGL�VDEDKOH\LQ��
VL]GHQ�VLVWHPLQ�\½U½\½Ġ½�LOH�LOJLOL�ELU�ĠH\�LVWHQGLàLQGH�EXQXQ�½VW½QH�DWODPDQò]��KDK��EX�
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EL]LP� L¨LQ�ELU� IòUVDW�EXQX�\DSDUDN�NHQGLPL]L��¨DOòĠPDPò]ò�J·VWHUPHPL]� L¨LQ�ELU� IòUVDW�
GL\HELOPHOL\L]���½QN½�EDNòQ�DUDGDQ�EHĠ�\òO�JH¨WL��R�¨DOòĠPDODUGD�¨RN�V·\OHGLP��½]HULQH�
LNL�½¨�\òO�GDKD�JH¨WL��ELU�EHĠ�\òO�GDKD�JH¨HUVH�DUWòN�EX�\HUOHĠLU��6RV\DO�¨DOòĠPD�J·UHYOLVL�
GHGLàLQL]�QH�LĠ�\DSDU"�%LU�¨RFXNOD�RGDVòQGD�\DUòP�VDDW�J·U½Ġ½U��½¨�VD\IDOòN�UDSRU�\D]DU��
2�K£OGH�EXQX�KHU�PHVOHNWHQ�\DSDUODU�GHUOHU�\DUòQ�GHGLP��GHGLOHU�LĠWH�NDQXQ�¨òNDUGòODU��
+HU� PHVOHN� DODQòQGDQ� NLĠLOHU� VRV\DO� ¨DOòĠPD� J·UHYOLVL� RODELOLU� K£OH� JHOGL�� 'HàHUOL�
ROGXàXQX]X��IDUNOò�ROGXàXQX]X�J·VWHUPH]VHQL]��VL]�NHQGLQL]�·QFHOLNOH�EXQD�LQDQPD\òS�
\DSPD]VDQò]�� VL]L� ]DWHQ� GHàHUVL]� J·UPH\H�� IDUNOò� J·UPHPH\H� DOòĠNòQ�� EHNOH\HQ�� EX�
HàLOLPGH�RODQ�ELU�V½U½�LQVDQOD�NDUĠò�NDUĠò\D�NDODFDNVòQò]�]DWHQ�

6RQ� RODUDN� ĠXQX� V·\OH\H\LP�� .HQGLQL]L� GHàHUOL� KLVVHWPHQL]LQ�� GHàHUOL� J·VWHUPHQL]LQ�
LON�\ROX�NHQGLQL]LQ�EXQX��GHàHUOL�ROGXàXQX]D�LQDQPDQò]��LĠLQL]OH�GH�EXQX�J·VWHUPHQL]��
GDYUDQòĠODUòQò]OD�EXQX�J·VWHUPHQL]��6RV\DO�¨DOòĠPD�J·UHYOLVL�RODUDN�VL]GHQ�LVWHQHQ�LĠL��
\DVDGDNL� YH�<·QHWPHOLNśWHNL� LĠOHUH�J·UH�\DSPD]VDQò]�EDĠNDVòQòQ� VL]LQ�X]PDQOòàòQò]D�
VD\Jò� J·VWHUPHVLQL� VDàODPDN� NRQXVXQGD� GD� ELU� ]HPLQ� ROXĠWXUDPD]VòQò]�� %X� NDGDU�
¨XYDOGò]ò�GD�EX�NDGDU�LàQH\L�GH�KRĠ�J·U½UV½Q½]�GL\H�XPX\RUXP��7HĠHNN½U�HGHULP�
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%L]�VL]H�WHĠHNN½U�HGL\RUX]�0XUDW�%H\��*HU¨HNWHQ�¨RFXN�DGDOHW�VLVWHPL�L¨HULVLQGH�·QHPOL�
UROH�VDKLS�LNL�SD\GDĠ�½]HULQH�¨RN�J½]HO�ƲNLUOHU�JHOLĠWL�KHP�¨RFXN�K£NLPOHUL�KHP�¨RFXN�
PDKNHPHOHULQGH� ¨DOòĠDQ� VRV\DO� KL]PHW� X]PDQODUò� DGòQD�� VRV\DO� ¨DOòĠPDFòODU� DGòQD��
7HĠHNN½U�HGL\RUX]��6DORQGDQ�ELU�V·]�DOPDN�LVWL\RUXP��

'5��8Ý85��='(0ï5�

6D\òQ�%DĠNDQ�EHQ�·]½U�GLOH\HUHN� W½P�NDWòOòPFòODUGDQ�GD�·]½U�GLOH\HUHN������śGH�ELU�
EDĠND�WRSODQWòGD�ROPDP�JHUHNL\RU��%HQL�DƱHWVLQOHU�

278580�%$ĝ.$1,�

7HĠHNN½U�HGL\RUX]�NDWòOGòàòQò]�L¨LQ�+RFDP��WHĠHNN½U�HGL\RUX]��%X\XUXQ�KDQòPHIHQGL�

'(5<$�.$<0$�*�1(ĝ� 626<$/�+ñ=0(7�8=0$1,�

0HUKDED��¨RFXN�PDKNHPHVLQGH�J·UHY�\DSò\RUXP��8]PDQODĠPD�WDEL�NL�ĠDUW�� ñON������
DWDPDODUò\OD� $GDOHW� %DNDQOòàòQGD� J·UHYH� EDĠODGòP� EHQ�� JHU¨HNWHQ� GH� ELUELULPL]H�
V½UW½QHUHN�ED]ò�ĠH\OHUL�·àUHQGLN��0HVHOD�K½NP½Q�D¨òNODQPDVòQòQ�JHUL�EòUDNòOPDVòQò�EHQ�
OLVDQVWDQ�PH]XQ�ROGXàXPGD�E·\OH�ELU�ĠH\�ELOPL\RUGXP��+DQL�VX¨OXOXN�GHUVLQL�DOGòàòPò]�
K£OGH�E·\OH�ELU�ĠH\L�ELOPL\RUGXN��6HUWLƲND�SURJUDPODUòQD�JLWWLN��\½NVHN�OLVDQVODUòPò]D�
EDĠYXUGXN��%HQLP�·QHULP�ĠX��HàHU�$GDOHW�%DNDQOòàò�E·\OH�ELU�NDGUR�D¨ò\RUVD�YH�EXQD�
ELU� J·UHY� YHUL\RUVD� LQVDQODUòQ� X]PDQODĠPDVòQòQ� ELUH\VHO� NDUDUD� EòUDNòOPDPDVò�
OD]òP��*HUHNLUVH�X]PDQ�NDGURODUò�ROXĠWXUXOPDOò��EL]OHU� OLVDQVWDQ�¨òNWòàòPò]GD��J·UHYH�
EDĠODGòàòPò]GD�LNL�\òO�VWDM\HUOLN�DODOòP��%LU�V½SHUYL]·U½P½]�ROVXQ�EX�$GDOHW�%DNDQOòàò�
L¨HULVLQGH�YH�½QLYHUVLWHOHUGH�V½SHUYL]\RQ�V½UHFLPL]�EDĠODVòQ�YH�EL]�EX�NLĠLOHUOH�LNL�\òO��
NHĠNH�·\OH�ROVD\Gò�LON�LNL�\òO�GHQH\LPOL�NLĠLOHUOH��VòUI�\DQòQGD�EXOXQDUDN�¨DOòĠVD\GòN�
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<DQL� EHQ� J·UHYH� EDĠODGòàòP� ]DPDQ� LNLQFL� D\òPGD� YHOD\HW� NRQXOX� ELU� UDSRU� LVWHQGL��
+DQL� ¨RN� HUNHQ� LVWHQPLĠ� ELU� UDSRUGX� EX�� %HQLP� LVWHàLP�� D¨òN¨DVò� ·QHULP� $GDOHW�
%DNDQOòàòśQòQ�G½]HQOH\HFHàL�YH�EXQX�ELU�]RUXQOXOXN�K£OLQH�JHWLUHFHàL�ELU�VLVWHP��.HQGL�
NDGURODUòQD� \HQL� DOòPODU� \DSWòNODUòQGD� LNL� \òO� VWDM\HUOLN�� EX� LNL� \òO� L¨HULVLQGH�DODQò\OD�
LOJLOL� DLOH� PDKNHPHVL� LVH� RQD� \·QHOLN�� ¨RFXN� PDKNHPHVL� LVH� RQD� \·QHOLN�� VDYFòOòN��
PDàGXU�LIDGHOHUL�LVH�RQD�\·QHOLN�\½NVHN�OLVDQV�SURJUDPODUòQD�JLUPH�PHFEXUL\HWL��7DEL�
EXQXQOD�\½NVHN�OLVDQV�SURJUDPODUòQD�JLUPH�KDQL�LO�G½]H\LQGHNL�LPN£QODUò�QHGLU�\D�GD�
LO�GòĠòQGDNL� LPN£QODUGDQ�QH�G½]H\GH�\DUDUODQGòUòOòU"�$GDOHW�%DNDQOòàòśQòQ�EX�NLĠLOHUH�
GH�NROD\OòN�WDQòPDVòQò�LVWL\RUXP�YH�EX�LNL�\òOòQ�VRQXQGD�DUWòN�\½NVHN�OLVDQVòQò�ELWLUPLĠ��
DODQòQGD� X]PDQODĠPòĠ� WH]OL�� WH]VL]� DUWòN� YH� X]PDQOòN� LĠWH� ŝPDKNHPH� X]PDQò\ò]Ş� R�
QRNWDGD�GHQPHOL�EHQFH��9H�R�QRNWDGDQ�VRQUD�DUWòN�ELUH\VHO��WHN�EDĠòPò]D�ELU�NRQXGD�
J·UHYOHQGLULOHELOPH�\HWNLPL]LQ�ROXĠPDVò�JHUHNL\RU��

%L]OHU� LON� DWDPDGD� KDQL� EX� VòNòQWòODUò� KHS� \DĠDGòN�� %HQ� VRV\DO� KL]PHWOHU� +DFHWWHSH�
PH]XQX\XP�� <LQH� ELOH� KDQL� LON� PH]XQ� ROGXàXP� ]DPDQ� KDQJL� VHUWLƲND� SURJUDPòQD�
JLWVHP�� KDQJL� OLVDQVD� JLWVHP� GH� EX� HNVLNOLàLPL� WDPDPODVDP"� %LU� DYXNDW� DUNDGDĠOD�
NDOò\RUXP�RQGDQ�DYXNDWOòNOD��KXNXNL�WHULPOHU�NRQXVXQGD�ELOJL�DOò\RUXP�DPD�KHU�ĠH\�
\DUòP�\DPDODN��%XQX�WDPDPODGòP�Pò"�<½NVHN�OLVDQVòPò�ELWLUGLP�GRNWRUD\D�NòVPHWVH�
EDĠOD\DFDàòP��7DPDPOD\DPDGòP�GHPHN�NL�EXUDGD\òP��<DQL�K£O£�ELU�ĠH\OHU�·àUHQPHN�
LVWL\RUXP��+DQL�EHOLUOL�ELU�\RO�NDW�HWWLN��GDKD�\RO�NDW�HGHFHàLPL]�¨RN�QRNWD�YDU��'DKD�
X]PDQODĠPD�NRQXVXQGD�¨½QN½�NHQGLPL�WDPDPOD\DPDGòP�DPD�\HQL�EDĠOD\DQODUD�EX�
HNVLGHQ�EDĠODWòOPDPDVò�� EL]� HNVLGHQ�EDĠODGòN�� %HONL� ELULQFL� NDWD� \HQL� JHOHELOGLN�� %HQ�
EXQX�LVWL\RUXP�

0HVHOD�EL]OHU�KL]PHW�L¨L�HàLWLPOHUH�GH�NDWòOGòN��WDKPLQHQ�EHQ�½¨�NH]�KL]PHW�L¨L�HàLWLP�
DOGòP�� EXQODUGDQ� ELULVL� HWNLOL� LGL�� $PD� KL¨� VSHVLƲN� NRQXODUGD� HàLWLP� DOPDGòP�� <DQL�
ELU�FLQVHO�LVWLVPDUD�PDUX]�NDOPòĠ�¨RFXNOD�J·U½ĠPH�WHNQLàL��<DQL�J·U½ĠPH�WHNQLNOHULQL�
DOò\RUX]�� ¨RFXNOD� J·U½ĠPH\L� DOò\RUX]�� \HWLĠNLQOH� J·U½ĠPH\L� DOò\RUX]� DPD� VSHVLƲN�
NRQXODUGDNL�HàLWLPOHULPL]�PDDOHVHI�HNVLN��%L]�DUWòN�HQ�D]òQGDQ�PHVHOD�LNL�\òOGDQ�VRQUD�
GD�EX�VSHVLƲN�NRQXODUGD�HàLWLPOHUH�\·QOHQGLULOLUVHN�X]PDQODĠPD�R�]DPDQ�EL]LP�L¨LQ�
WDPDPODQPòĠ�RODFDNWòU�

278580�%$ĝ.$1,

3HNL�� WHĠHNN½U� HGL\RUXP�� WHĠHNN½U� HGL\RUXP�� %HQ� VDORQD� WHNUDU� G·QHFHàLP�� .XVXUD�
EDNPD\òQ��ğLPGL�&HVXU�%H\śH�V·]�YHUPHN�LVWL\RUXP���½QN½�ELUD]�GDKD�WRSDUOD\òFò��KDQL�
NRQX\D�X]PDQOòN�SHUVSHNWLƲQGHQ�EDNPDPò]ò�VDàOD\DFDN�ELU�NRQXĠPD�

&(685�&(</$1��6$0681�$ñ/(�0$+.(0(6ñ

0HUKDED�KHUNHVH��ğLPGL�PHYFXW�GXUXPGD�DVOòQGD�KHUNHV�VRUXQODUòQ�IDUNòQGD�DQODGòàòP�
NDGDUò\OD�� %HQ� +£NLP� %H\śLQ� V·\OHGLàL� LĠWH� ŝNHQGLQL]L� DQODWòQò]Ş� RUDGDQ� EDĠODPDN�
LVWL\RUXP��

$OWò�\òOGòU�EHQ�DLOH�PDKNHPHVLQGH�DOWò�WDQH�K£NLP�J·UG½P��ğLPGL�V½UHNOL�GH�R�]DPDQ�
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DQODWPDN��DQODWòFò� GXUXPXQGD�NDOò\RUX]�� NHQGLPL]L�DQODWPDN�GXUXPXQGD�NDOò\RUX]��
<DQL� R� GD� ¨DUH� GHàLO�� $PD� Ġ·\OH� PHYFXW� GXUXPD� G·QG½à½P½]� ]DPDQ� Ġ·\OH� ELU� ĠH\�
YDU�� +£NLPOHU� V½UHNOL� GHàLĠL\RU�� ¨RFXN� VDYFòODUò� GD� GHàLĠL\RU�� +£NLP� %H\� GH� ¨RFXN�
PDKNHPHVLQGH� EDĠODPòĠ� VRQUD� VXOK� FH]D\D� JH¨PLĠ�� 'HàLĠLNOLN� ROGXN¨D� DGDSWDV\RQ�
SUREOHPL�\DĠDQò\RU��EX�ELU�SUREOHP��%XQXQ�KDOOROPDVò�JHUHNL\RU�GL\H�G½Ġ½Q½\RUXP��
0HYFXW�VLVWHP�L¨HULVLQGH��PHYFXW�\DUJòODPD�VLVWHPL�L¨HULVLQGH�GH�DLOH�YH�¨RFXàD�KL]PHW�
YHULOHPL\RU�QH�\D]òN�NL��<DQL�ELU�NHUH�EX�LĠLQ�·]HO�ROGXàXQX�IDUN�HWWLUPHN�L¨LQ�GDKD�·]HO�
ELU�X\JXODPDQòQ�ROPDVò�JHUHNL\RU��0HYFXW�DGOL�\DUJòODPD�L¨HULVLQGH�\DSDPò\RUX]�EXQX��

ñĠ�\½N½�K£NLPOHULQ�LĠ�\½NOHUL�̈ RN�ID]OD��7HGELU�NDUDUODUò�X\JXODQDPò\RU��6RV\DO�LQFHOHPH�
UDSRUODUò�QLWHOLNVL]�¨½QN½�VRV\DO�KL]PHW�X]PDQODUòQòQ��SVLNRORJODUòQ�YH�SHGDJRJODUòQ�
LPN£QODUò� \RN�� %X� LPN£QVò]OòNODU� L¨HULVLQGH� NDOLWHOL� VRV\DO� LQFHOHPH� UDSRUODUò� RUWD\D�
¨òNPò\RU��ğLPGL�Ʋ]LNL�\HWHUVL]OLNOHUGHQ�KL¨�EDKVHWPL\RUXP��RQD�VòUD�JHOHQH�NDGDU�ELU¨RN�
VRUXQ� YDU�� 0HYFXW� VLVWHP� L¨HULVLQGH� EHQLP� J·UG½à½P�� DODQGD� J·UG½à½P� JLWPL\RU�
\DQL�\½U½P½\RU�EX�ĠHNLO��EX�VLVWHP�EX�ĠHNLOGH�\½U½P½\RU��1H�\DSPDN�OD]òP"�0HVHOD�
\XUWGòĠòQGD�XOXVODUDUDVò�NDWòOòPFòODU�YDUGò��\XUWGòĠòQGDQ�J½]HO�·UQHNOHU�YDUGò��%XQODUGDQ�
ELUND¨� WDQH� 7½UN� WRSOXPXQD� X\JXODQDELOLU�PL� ELOPL\RUXP"�2QODU� GHàHUOHQGLULOHELOLU��
�DOòĠPDODUòQ�LOOH�X]PDQ�RGDNOò�ROPDVò��X]PDQòQ�LĠWH�VD\Jò�J·UPHVL�\DQL�RUD\D�JHOHQH�
NDGDU� PHYFXW� X\JXODPDGD� QHOHU� GHàLĠWLULOHELOLU"� 2QODUD� ELU� EDNPDN� OD]òP�� ğ·\OH�
NL�� ĠLPGL� VX¨D� V½U½NOHQHQ� ¨RFXN� GL\RUX]�� VX¨D� V½U½NOHQHQ� ¨RFXN� PHYFXW� GXUXPGD�
D\Qò� ]DPDQGD� PDàGXU� ¨RFXN�� 0DàGXU� ¨RFXàXQ�� PDàGXU� HGHQL� EHQLP� NDUĠòODĠWòàòP�
¨RàXQOXNOD�DLOH��ğLPGL��DLOH\H�\DSWòUòP�X\JXOD\DELOLU�PL\L]�DOWHUQDWLI�\DSWòUòP�DPD¨Oò"�
8\JXODQPò\RU��X\JXODQPò\RU�ELOGLàLP�NDGDUò\OD��X\JXODQDPò\RU�¨½QN½�KXNXNWD�Ġ·\OH�
ELU�ĠH\�YDU�ELOGLàLP�NDGDUò\OD��LĠWH�NDQ�X\XĠPD]Oòàò�GL\H�EDKVHGLOGL�EXUDGD��J½]HO�ELU�
LVLP�EXOPXĠ�+RFDP�VDà�ROVXQ��.LĠL\L�EDàODU�GXUXPX�KXNXNWD�DPD�ĠLPGL�EL]�NRUX\XFX��
·QOH\LFL� ¨DOòĠPDPò� \DSDFDàò]� ¨RFXN� PDKNHPHOHULQGH�� \DUJòODPDP� Pò� \DSDFDàò]��
PHYFXW� \DUJòODPD�� DGOL� \DUJò� Pò� \DSDFDàò]"� ğLPGL� \DUJòODPD� \DSWòàòPò]� ]DPDQ�
ID\GDOò� ROXQDPò\RU�� \½U½P½\RU� LĠOHU�� �½QN½� WHGELU� NDUDUò� Pò�� FH]D� Pò"� ñĠWH� GHàLĠLN�
LĠWHQ�KDOOHGHOLP�GRV\DODUò�¨½QN½�G·Q½\RU�<DUJòWD\śGDQ��WHGELU�NDUDUò�YHUHPL\RUX]�D\Qò�
]DPDQGD��ğLPGL�EHQ�VRV\DO�KL]PHW�X]PDQò�ROGXàXP�L¨LQ�LĠWH�R�NDQ�X\XĠPD]OòàòQò�ĠX�DQGD�
\DĠò\RUXP��2WXUWWXUDPò\RUXP�NDIDPGD��ğLPGL�EHQ�WHGELU�NDUDUODUòQò�NRUX\XFX�·QOH\LFL�
ELU�ĠH\�RODUDN�DOJòOò\RUXP��J·U½\RUXP��0DKNHPH�\D�GD�NDQXQ�FH]D�JLEL�J·U½\RU��2UDGD�
ELU�¨HOLĠNL�YH�¨DWòĠPD�\DĠò\RUX]��ğLPGL�·QFHOLàLPL]�EL]LP�VX¨D�V½U½NOHQHQ�¨RFXNODUOD�
LOJLOL�NRUX\XFX�·QOH\LFL�¨DOòĠPD�Pò�\DSDFDN�EX�NXUXPODU�\D�GD�EX�PDKNHPHOHU�\D�GD�
\DUJòODPD�Pò�\DSDFDàò]"�%LU�NHUH�EXQX�QHWOHĠWLUPHN�OD]òP��0HYFXW�VLVWHP�L¨HULVLQGH��
PHYFXW�DGOL\HOHULQ�L¨HULVLQGH�EX�ROPX\RU��

%LU� ĠH\� GDKD� YDU�� PDàGXU� ¨RFXNODU�� 0DàGXU� ¨RFXNODU�� EHQLP� KD\DOLP� ĠX� VXOK� FH]D�
PDKNHPHVLQH��DVOL\H�FH]D�PDKNHPHVLQGH��DàòU�FH]D�PDKNHPHVLQGH�LIDGH�YHUPHVLQOHU��
ğLPGL�NòVPHQ�GLàHU�NXUXPODU�ELU�ĠH\OHU�\DSWò��\DSò\RUODU��ñĠWH�(PQL\HW��¨RFXN�ĠXEHOHUGH�
L\LOHĠWLUPHOHU�\DSò\RU��6DàOòN�%DNDQOòàò��ñ0śOHUH�GHVWHN�ROX\RU��0LOO¯� (àLWLP�%DNDQOòàò�
J·]OHPOL\RUXP� ELUWDNòP� JLULĠLPOHUL� YDU�� $PD� \DUJòODPD� DĠDPDVòQGD� FLGGL� VòNòQWòODU�
\DĠò\RUX]�V½UH¨WH�VX¨D�V½U½NOHQHQ�¨RFXNODUOD�LOJLOL�YH\D�PDàGXU�¨RFXNODUOD�LOJLOL��
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0DàGXU� ¨RFXàXQ� ĠLPGL� �ñ0� X\JXODPDVòQD�� �RFXN� ñ]OHPH�0HUNH]OHUL� X\JXODPDVòQGD�
LIDGHVL� DOòQò\RU� IDNDW� ED]ò� GXUXPODUGD� PDKNHPH\H� GH� WHNUDU� ¨òNDUWòOò\RU�� <DQL� R�
NDQ� X\XĠPD]OòàòQGDQ� GROD\ò� DƱHGLQ� EHQ� EXQX� RWXUWDPò\RUXP� NDIDPGD� \DQL� WHNUDU�
LIDGHVLQLQ�DOòQPDVò��7DPDP��DOòQGò� IDNDW� LIDGH\L�DODFDN�K£NLP�GDKD�EHĠ�GDNLND�·QFH�
¨RN� VòNòQWòOò�� FLQD\HW�� JDVS�� EHONL� P½HEEHWOLN� ELU� GXUXĠPDGDQ� ¨òNPòĠ� ROX\RU�� 2QXQ�
DNDELQGH�PDàGXU�¨RFXN�LIDGHVLQL�DOPDN�JHU¨HNWHQ�]RU�ROX\RU��

ğLPGL� EHONL� GHGLNRGX� RODFDN� DPD� VRQ� \DĠDGòàòP� ·UQHN� ĠX�� EHOOL\GL� K£NLP� EH\� FLGGL�
VòNòQWòOò�ELU�GXUXĠPDGDQ�̈ òNPòĠWò�DàòU�FH]DGD��0DàGXU�LIDGHVL�DOòQDFDN��P½GDKDOH�HWPHN�
LVWHGLP�ELU�QRNWDGD�ŝVHQ�VXV�NRQXĠPD��VRUPDGDQ�FHYDS�YHUPHŞ�JLEL�ELU�FHYDS�DOGòP��
<DQL�� QDVòO� \DQL� EHQ� ¨RFXàD� EHĠ� GDNLND� ·QFH� UDKDW� RODELOLUVLQ�� VDORQX� ERĠDOWDFDàò]��
UDKDWVò]�ROGXàXQ�NLPVH�ROXUVD�¨òNDUWDELOLUL]�ĠHNOLQGH�KDQL�UDKDW�NRQXĠPDVò�L¨LQ�J½YHQ�
YHUPH\H�¨DOòĠPòĠòP�DPD�VDORQGD�RWRULWH�RODUDN�J·U½QHQ�EDĠNDQ��VDORQ�EDĠNDQò��ŝVHQ�
VXV�Ş�¨RFXàXQ�\DQòQGD\NHQŝVHQ�VXV�VRUPDGDQ�FHYDS�YHUPH�Ş�ğLPGL�EHQ�EXQX�NLĠLVHO�
DOòS� Nò]PDGòP�� ğ·\OH� G½Ġ½Q½\RUXP�� ·QFHOHUL� ROVD� Nò]ò\RUGXP� HYHW� DPD� DUWòN� Ġ·\OH�
G½Ġ½QPH\H� EDĠODGòP�� LĠ� \½NOHUL� KDNLNDWHQ� DàòU�� %LU� DàòU� FH]D� K£NLPLQLQ� ELU� FLQD\HW��
JDVS� \D�GD�RUJDQL]H�ELU� GDYD�GRV\DVòQGDQ� VRQUD�PDàGXU� ¨RFXàXQ� LIDGHVLQL� DOPD\D�
¨DOòĠPDVò��RQD�R�LIDGH\L�DOGòUPD\ò�¨DOòĠPDN�ROPX\RU��LĠWH�NDQ�X\XĠPD]Oòàòţ�%HQLP�GH�
RUDGD� ROPDP�EDWò\RU� \D� GD� \DQL� EHQ�P½GDKDOH� HWPHN� LVWL\RUXP�� HGL\RUXP�� HWWLàLP�
]DPDQ�LĠWH�E·\OH�ELU�FHYDSOD�NDUĠòODĠò\RUXP��

%LOPL\RUXP� P½PN½Q� P½� KXNXNHQ� \DQL�� DPD� P½PN½Q� GHàLO� GL\H� ELU� ĠH\� RODPD]�
]DQQHWPL\RUXP��0DàGXU� ¨RFXNODUòQ� LIDGHOHULQL� \D� WHN� VHIHUGH�DOPD\D�GHYDP�HGHOLP�
\D�GD�VXOK�FH]DGD��DVOL\H�FH]DGD��DàòU�FH]DGD�LIDGHOHULQL�DOPD\DOòP��<DQL�EXQXQ�L¨LQ�QH�
\DSòODELOLU�ELOPL\RUXP��+XNXN�NòVPò�RUDVòţ

$LOH�PDKNHPHOHUL� L¨LQ�GH�DVOòQGD�EHQ]HU�ĠH\OHU�JH¨HUOL��$LOH�PDKNHPHVLQGH�NDUò�NRFD�
NDYJD� HGL\RU�� ERĠDQPDN� L¨LQ� DLOH� PDKNHPHVLQH� JHOL\RU�� .DYJDODUòQòQ� VRQXFX� VXOK�
FH]DGD�J·U½O½\RU�YH�¨RFXNODU�VXOK�FH]DGD�WDQòN�RODELOL\RU�\DQL�WDQòN�RODUDN�GLQOHQL\RU�
LOOH�GH��%XQX�GD�LOHULNL�]DPDQODUGD��ELOPL\RUXP�EHONL�EHQ�KD\DO�NXUX\RUXP��NDYJDQòQ�
\DSWòUòPòQò� GD� DLOH� PDKNHPHVL� \DSVòQ�� DLOH� PDKNHPHVL� \DUJòODVòQ�� DLOH� PDKNHPHVL�
K£NLPL� \DSVòQ�� $PD� DLOH� PDKNHPHVL�� ¨RFXN� PDKNHPHVL� K£NLPOHUL�� ¨RFXN� VDYFòODUò�
\DOQò]FD� YH� \DOQò]FD� EX� LĠL� \DSVòQ�� 2UDGDQ� RUD\D�� RUDGDQ� R� PDKNHPH\H�� RUDGDQ� R�
PDKNHPH\H�JLWPHVLQ�

)D]OD� X]DWPD\DFDàòP� ELU� ·UQHN� DQODWDFDàòP�� ñĠ�PDKNHPHVLQGH� \òOODUFD� ¨DOòĠPòĠ� ELU�
K£NLPLPL]� DLOH� PDKNHPHVLQH� JHOGL� ELU� VHQH� ELWPHGHQ�� DEDUWPò\RUXP� EX� JHU¨HNWHQ�
\DĠDQGò�� N½UV½GH� NDOS� NUL]L� JH¨LUGL�� �½QN½� ID]OD� KDVVDV� ELUL\GL�� X\JXQ� GHàLOGL� DLOH�
PDKNHPHVL� K£NLPOLàL� \DSPD\D�� HPSDWL� NXUX\RUGX� KHU� GRV\D\OD�� =DPDQ� ]DPDQ� EL]�
NHQGLVL�LOH�NRQXĠX\RUGXN��ŝ+£NLP�%H\�EX�GX\DUOòOòNWD��EX�GX\JXVDOOòNWD�\DNODĠòUVDQò]�
NHQGLQL]H� ]DUDU� YHULUVLQL]�Ş� ñĠWH� NHQGLPL]L� NRUXPD� NRQXVX� EXUDGD� GHYUH\H� JLUL\RU��
9HOKDVòO�ELU�\òO�VRQXQGD�JHQH�LĠ�PDKNHPHVLQH�G·QG½��'½Q�GH�NRQXĠXOGX�EX�LĠL�J·Q½OO½�
\DSPDN�LVWH\HQ�K£NLP�VDYFòODUOD��J·Q½OO½�\DSPDN�LVWH\HQ�SROLVOHUOH��J·Q½OO½�\DSPDN�
LVWH\HQ� PHVOHN� HOHPDQODUò\OD� \DSDUVDN� ]DQQHGL\RUXP� EDĠDUòOò� RODFDàò]�� 7HĠHNN½U�
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HGL\RUXP�GLQOHGLàLQL]�L¨LQ�EHQL��VD\JòODU�

278580�%$ĝ.$1,

&HVXU� %H\� EL]� GH� VL]H� WHĠHNN½U� HGL\RUX]�� %HQ� VDORQGDQ� ·QFH� %D\� 'HFNHUśD� G·QPHN�
LVWL\RUXP�� $OPDQ\DśGDQ� VDYFò� RODUDN� NDWòOò\RU� WRSODQWòPò]D� GDKD� VRQUD� WRSODQWòGD�
GDKD�JHQLĠ� V½UHOL� \HU� YHUHFHàLP��7DPDP��JH¨PHGHQ�KHPHQ�R� ]DPDQ�VL]L�GLQOH\HOLP��
([FXVH�PH�6LU��MXVW�D�PRPHQW��6RUX\VD�DOD\òP��<RUXP�PX�\DSDFDNVòQò]"

6(5+$7�$<2Ý/8�

$VOòQGD�VRUX��+£NLP�%H\�YH�&HVXU�%H\śLQ�V·\OHGLNOHULQH�ELU�ĠH\���

278580�%$ĝ.$1,�

7DPDP��NòVDFD�VRUXQX]X�DODOòP�R�]DPDQ�

6(5+$7�%$<2Ý/8��$7$7�5.��1ñ9(56ñ7(6ñ��ß5(1&ñ6ñ�

$WDW½UN� �QLYHUVLWHVLśQGHQ� NDWòOò\RUXP� \½NVHN� OLVDQV� ·àUHQFLVL\LP�� +£NLP� %H\śLQ� LON�
EDĠWD�V·\OHGLàL�LĠWH�ELU�N£àòW�JHOPLĠ�NHQGLVLQH�̈ RFXN�PDKNHPHVLQH�WD\LQ�ROGXàXQD�GDLU��
&HVXU�%H\�GH�D]�·QFH�ELU�·UQHN�YHUGL��7òS�DODQòQGDNL�JLEL�PHVHOD�ELU�¨RFXN�GRNWRUOXàX�
X]PDQOòàò�YDU�GD��KXNXN�GD�QL¨LQ�E·\OH�ELU�ĠH\�\RN�NL"�0HVHOD�LVWH\HQ�EX�DODQD�JLWVH�
YH� EX� DODQGD� HàLWLP� DOGòNWDQ� VRQUD� VDGHFH� EX� DODQ� ½]HULQH� ¨RFXN� K£NLPOLàL�� ¨RFXN�
VDYFòOòàò�\DQL�E·\OH�ELU�ĠH\�ROPDVò�P½PN½Q�GHàLO�PL"�2ODPD]�Pò�7½UNL\HśGH"�2QX�PHUDN�
HGL\RUXP�

278580�%$ĝ.$1,�

(YHW��EX\XUXQ�

<5'��'2���'5��+$<581ï66$��='(0ï5�

$VOòQGD�¨RN�ĠH\�YDU�NRQXĠDFDàòP�DPD�·QFHOLNOH�VL]LQ�VRUXQX]D�\DQòW�YHUH\LP��6RQUD�
EH\HIHQGLGHQ�VRQUD�VXQXPXP�VòUDVòQGD�EHOLUWHFHàLP�

ğLPGL� HàHU� J½Q½P½]� ĠDUWODUòQGD� VSHVLƲN� ELU� HàLWLPOH�PH]XQ� ROGXàXQX]GD� LĠ� EXOPD�
RODQDNODUòQD�ELU�EDNDOòP��<DQL�P½PN½Q�RODQ�ĠX�DQGDNL�LVWLKGDP�NRĠXOODUòQD�EDNWòàòQò]�
]DPDQ�½QLYHUVLWHOHU�JHQHOFL�HàLWLPOH�PH]XQ�HGHUOHU��DODQGD�X]PDQODĠPD�JHUHNLU��%LUD]�
VRQUD� EHONL� VXQXPXPGD� GDKD� GHWD\Oò� D¨DFDàòP� DPD� VL]� RNXOGDQ�PH]XQ� ROGXàXQX]�
]DPDQ�ELU�DYXNDWòQ�\D�GD�ELU�K£NLPLQ��ELU�VRV\DO�KL]PHW�X]PDQòQòQ��ELU�SROLVOLN�PHVOHàLQL�
\½U½WHQOHULQ� WDEL� LĠ� EXOPD� RODQDNODUò� GDKD� IDUNOò� DPD� EHQLP� NDUGHĠLP�P½KHQGLVWL��
EDQNDFòOòN�\DSWò��<LQH�ELU�EDĠND�NDUGHĠLP�MHRORML�P½KHQGLVOLàL�LOH�XàUDĠò\RUGX�R�GD��ELUL�
LQĠDDW�P½KHQGLVL�LGL��R�GD�ELU�EDQNDGD��<DQL�LĠ�EXODELOGLàL�DODQGD�¨DOòĠDELOGL��ğX�DQGD�
ELU�DYXNDWòQ�EHQ�%RU¨ODU�+XNXNX�DODQòQGD�¨DOòĠDELOHFHàLP�GHPHVL�LOH�\D�GD�ELU�K£NLPLQ�
EHQ�VDGH�LĠ��\DQL�EDàOò�EXOXQGXàX�VLVWHPOHU�QHGHQL\OH�E·\OH�ELU�7½UNL\H�NRĠXOODUòQGD�LĠ�
RODQDNODUò�QHGHQL\OH�EX�V·]�NRQXVX�RODPò\RU��*HQHOFL�HàLWLPLQ�DYDQWDMò��ELU�WòS�KHNLPL�
LQVDQODUòQ�LQVDQ�Y½FXGXQXQ�DQDWRPLN�RODUDN�KHU�ELU�SDU¨DVòQD�K£NLPGLU��ELOLU��LĠOH\LĠLQL�
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ELOLU�� LQVDQòQ�� LQVDQ� FDQOòVòQòQ� LĠOH\LĠLQL�ELOLU��$PD�DODQGD� LKWLVDVODĠWòàòQGD�QH�\DSDU�
NXODN��EXUXQ�ERàD]Fò�YDU��MLQHNRORML�YDU��¨RFXN�SHGLDWULVL�YDU��%XJ½Q�FHUUDKODU�ELOH�NHQGL�
DUDODUòQGD�E·O½QG½��EH\LQ�FHUUDKò�YDU��NDOS�FHUUDKò�YDU��%X�X]PDQOòN�NDYUDPò�DVOòQGD�
¨RN�GDKD�JHQHOFL�VLVWHPOHU�VRUXQX��%LOPL\RUXP�VRUXQX]D�\DQòW�YHUHELOGLP�PL"

278580�%$ĝ.$1,�

(YHW��0XUDW�%H\�EX\XUXQ�

085$7�$<',1�

ğLPGL� X]PDQOòN� LĠLQL� NRQXĠX\RUX]� DPD� ĠX� WHKOLNH\H� GH� KHS� GLNNDW� ¨HNPHN� LVWHULP��
8]PDQOòN�LĠLQL�GH�¨RN�DEDUWPDPDN�JHUHNLU�¨½QN½�WHPHO�ELOJLGHQ�GH�NRSDUVD�X]PDQ�EX�
VHIHU�VLVWHPLQ�E½W½Q½QGH�GDKD�FLGGL�VRUXQODUD�\RO�D¨DELOLU��%XQX�NR\PDGòP��+£NLPOHU�
EDNòPòQGDQ�EX�P½PN½Q�P½"�'HàLO��RODPD]��%X��EX�NDEXO�HGLOPH]���½QN½�EX�QL\H�NDEXO�
HGLOPH]�ELOL\RU�PXVXQX]"�%X�K£NLPOHUGHQ�ND\QDNODQPD]��%LU�K£NLPLQ�EXJ½Q�FRàUDƲ�
WHPLQDWò�\RNWXU��<DQL�EHOOL�ELU�\HUGH�J·UHY�V½UHVL�GL\H�ELU�ĠH\�\RNWXU��%DQD�VRUGXNODUòQGD�
ŝQHUH�K£NLPLVLQL]Ş�GHGLNOHULQGH��VRUGXNODUòQGD�ŝĠX�VDDW�LWLEDUL�LOH�.DUĠò\DND�+£NLPL\LPŞ�
GL\RUXP��\DUòQ�VDEDK�QH�RODFDàòQò�ELOPL\RUXP��

0DKNHPH� WHPLQDWò� \RNWXU�� <DQL� R� PDKNHPH� R� DGOL\HGHQ� WD\LQ� HGLOPHVHQL]� ELOH� R�
DGOL\H� L¨LQGH� PDKNHPHQL]� KHU� DQ� GHàLĠHELOLU�� 3HNL�� X]PDQODĠòUVDQò]� QH� ROXU"� 6L]L�
LVWHGLNOHUL� ]DPDQ� WD\LQ�HGHPH]OHU�� LVWHGLNOHUL� \HUH�YHUHPH]OHU�� LVWHGLNOHUL�PDKNHPH\L�
GHàLĠWLUHPH]OHU�

278580�%$ĝ.$1,�

2�PDKNHPHOHU�DUDVòQGD�GHàLĠWLULUOHU�+£NLP�%H\�

085$7�$<',1�

2�PDKNHPHOHU�DUDVòQGD�GD�GHàLĠWLUHPH]OHU���½QN½�ĠXQXQ�L¨LQ�GHàLĠWLUHPH]OHU��PHVHOD�
VL]L� EXUDGDQ� DOòS� EDĠND� ELU� \HUH� YHUGLNOHULQGH� RUDGDNL� K£NLPL� GH� DOòS� EDĠND� \HUH�
YHUPHOHUL�JHUHNLU�¨½QN½�PDKNHPHQLQ�VD\òVò�EHOOLGLU��%X�VH¨LFL�YH�DWD\òFòODU�L¨LQ�E½\½N�
ELU� VòQòUODPDGòU�� %½\½N� ELU� VòQòUODPDGòU� YH� ½ONHPL]GH� KL¨ELU� ]DPDQ� K£NLP� NXUXOODUò�
KL¨ELU�]DPDQ�E·\OH�ELU�VòQòUODQGòUòOPòĠ�\HWNL\H�VDKLS�ROPDN�LVWHPHGLOHU��ROPDGòODU��%LU�
G·QHP�̈ RN�NòVD�ELU�G·QHP�����śODUGD�FRàUDƲ�WHPLQDW�½]HULQH�ELU�VLVWHP�NXUXOGX�DPD�R�
VLVWHPLQGH�KHPHQ�GHIWHUL�G½U½OHUHN��LVWHQHQ�K£NLPLQ��LVWHQHQ�J½Q��LVWHQHQ�PDKNHPH\H�
KL¨ELU�·Q�GHQHWLP�YH\D�WDOHS�ROPDNVò]òQ�YHULOHELOHFHàL�ELU�VLVWHPH�JLGLOGL��'ROD\òVò\OD�
EL]GH�X]PDQODĠPD�VHYLOPH]�YH�LVWHQPH]��2��R�EDNòPGDQ�ROPD\DFDNWòU�DPD�ĠX�YXUJX\X�
WHNUDU� \DSPDN� LVWHULP�� X]PDQODĠPD\ò� GD� ¨RN� GD� DEDUWPDPDN� WHPHO� ELOJLGHQ� GH�
NRUNPDPDN�JHUHNWLàLQL�V·\OHPHN�LVWL\RUXP�

278580�%$ĝ.$1,�

(YHW��WHĠHNN½U�HGL\RUXP��%HQ�EH\HIHQGL\H�V·]½�YHULS�WHNUDU�VDORQD�YH�WDUWòĠPD\D�WHNUDU�
G·Q½Ġ�\DSDFDàò]��%X\XUXQ�
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*(25*�'(&.(5��.,'(0/ñ�6$9&,��$/0$1<$�

�RN� WHĠHNN½U� HGHULP�� %HQ� NODVLN� VLVWHP� L¨LQGH� $OPDQ\DśQòQ� X]PDQODĠPDVòQGDQ� YH�
X]PDQ�DYXNDWODUGDQ�EDKVHWPHN�LVWL\RUXP��+XNXN�HàLWLPL�½QLYHUVLWHGH�EDĠODU�YH�KXNXN�
·àUHQFLOHUL� L¨LQ�]RUXQOX�ROPD\DQ�VH¨PHOL�·]HO�GHUVOHU�YDUGòU��(àHU�DU]X�HGHUVHQL]�KHU�
½QLYHUVLWHGH�¨RFXN�DGDOHWL�LOH�DODNDOò�VH¨PHOL�GHUV�DODELOLUVLQL]��%HQFH�HQ�·QHPOL�QRNWD�
EXUDGD� \DWò\RU�� 6DGHFH� ¨RFXN� DGDOHWL� DODQòQGD� X]PDQODĠPDN� LVWH\HQOHU� EX� GHUVOHUL�
DODELOL\RU� YH� EX� VD\HGH� ¨RFXN� DGDOHWL� DODQòQGD� SURIHV\RQHO� NLĠLOHU� RODUDN� VLVWHPH�
NDWòOò\RUODU��3URIHV\RQHO�NLĠLOHU�RODUDN�EX�W½U�LĠOHUL�DODELOL\RUODU��$OPDQ�KXNXNX�YH�$OPDQ�
¨RFXN�PDKNHPHOHULQH�J·UH�ELU�K£NLP�YH\D�VDYFò�RODELOPHN�L¨LQ�EX�DODQGD�HàLWLP�DOPòĠ�
YH�X]PDQODĠPòĠ�ROPDN�JHUHNLU���RFXN�PDKNHPHOHUL�NDQXQXQ�����PDGGHVL�Ġ·\OH�GL\RU��
ŝ�RFXN�PDKNHPHVL� K£NLPOHU� YH� ¨RFXNODUD� LOLĠNLQ� XVXOOHUOH� LOJLOHQHQ� VDYFòODU� JHUHNOL�
HàLWLPL�DOPòĠ�ROPDQòQ�\DQò�VòUD�ELU�¨RFXN�\HWLĠWLUPH�WHFU½EHVLQH�GH�VDKLS�ROPDOòGòU�Ş

278580�%$ĝ.$1,�

6·]½Q½]½�NHVWLàLP�L¨LQ�·]½U�GLOHULP��%L]LP�\DUJò�VLVWHPLPL]GH�GH�D\Qò�ĠH\L�LIDGH�HGHQ�
ELU� NDQXQ� YDU� DQFDN� X\JXODPDGD� EXQX� J·UHPL\RUX]�� %X� NDQXQ� $OPDQ\DśGD� JHU¨HN�
DQODPò\OD�X\JXODQò\RU�PX"�%X�NLĠLOHULQ�KHSVL� ½QLYHUVLWH� YH�GLàHU�PHVOHNL� HàLWLPOHUH�
VDKLS�PL"

GEORG DECKER 

*½]HO�ELU�QRNWD\D�GHàLQGLQL]��7HRULGHNL�KHU�]DPDQ�SUDWLNWH�X\JXODQDPò\RU��(àLWLPOHU��
NRQIHUDQVODU�� VHPSR]\XPODU� JLEL� HàLWLP� RODQDNODUòPò]� YDU�� %HONL� GH� EX� LĠOHU� L¨LQ�
EDĠYXUDQ�NLĠLOHUH�J½YHQPHOL\L]���RFXN�DGDOHWLQH�LOJL�GX\PD\DQ��EX�NRQXGD�¨DOòĠPDN�
\HULQH�DVòO�LOJL�DODQòQòQ�DàòU�FH]D�VX¨ODUò�YH\D�EDĠND�ELU�DODQ�ROGXàXQX�V·\OH\HQ�NLĠLOHULQ�
¨RFXN�DGDOHWL�DODQòQGDNL�SR]LV\RQODUD�EDĠYXUPDODUò�EHNOHQPH]��1RUPDOGH�PDKNHPH�
YH� DGDOHW� EDNDQOòàò� K£NLP� YH� VDYFòODUò� LVWHPHGLNOHUL� ELU� DODQGD� J·UHYOHQGLUPHPH\H�
¨DOòĠòU� DQFDN� KDNOòVòQò]�� $OPDQ\D� EX� NXUDOòQ� X\JXODQPDVòQGD� P½NHPPHOOLNWHQ� ¨RN�
X]DN��%LU�·UQHN�YHUPHN�JHUHNLUVH�EHQ�KHU�GDLP�¨RFXN�DGDOHWLQH�LOJL�GX\DQ�ELULVL\GLP�YH�
PDKDOOHPGHNL�.DWROLN�FHPDDWLQGHNL�¨RFXNODUOD�ELUOLNWH�¨DOòĠòUGòP��6DYFòOòN�\DSWòàòP�LON�
]DPDQODUGDQ�EHUL�¨RFXN�KXNXNX�DODQòQD�JH¨PH\L�GHQHGLP�DQFDN�WUDƲN�VX¨ODUò�DYXNDWò�
ROGXP�YH� LNL�\òO�ER\XQFD� WUDƲN�VDYFòOòàò�\DSWòP��$UGòQGDQ�E·O½P½P½�GHàLĠWLUGLP�YH�
¨RFXN� VDYFòVò� ROGXP�� %XQXQ� QRUPDO� ROPDGòàòQò� ELOL\RUXP� DQFDN� $OPDQ\DśGDNL� KHU�
¨RFXN�DYXNDWò�EX�DODQGD�X]PDQOòàD�VDKLS�NLĠLOHUGLU�YH�EX�DODQGD�¨DOòĠWòN¨D�GDKD�ID]OD�
WHFU½EH�ND]DQò\RUODU��$QFDN�$OPDQ�PDKNHPHOHULQGH�ELU�GHàLĠLNOLàH�JLGLOHFHàLQL�RNXGXP�
YH�VDQòUòP�JHOHFHN�\òOGDQ�LWLEDUHQ�ŝţJHUHNOL�HàLWLPL�DOPDOòGòUŞ�LIDGHVL�ŝţJHUHNOL�HàLWLPL�
DOPDN�]RUXQGDGòUŞ�� ĠHNOLQGH� RODFDN�� 'ROD\òVò\OD� X\JXODPD� \DSòOPDVò�� NRQIHUDQVD�
NDWòOòPODU�YH�EX�DODQGD�GDKD�ID]OD�ELOJL�YH�WHFU½EH\H�VDKLS�ROPDN�DUWòN�ELU�]RUXQOXOXN�
RODFDN�

%DKVHWPHN� LVWHGLàLP� ELU� EDĠND� NRQX� LVH� ¨RFXN� VDYFòOòàòQòQ� NHQGL� E½Q\HVL� L¨LQGHNL�
X]PDQODĠPD�� �RFXNODU� WDUDIòQGDQ� LĠOHQHQ� X\XĠWXUXFX� VX¨ODUò\OD� ·]HO� VDYFòODU�
LOJLOHQLUNHQ� DàòU� VX¨� LĠOH\HQ� ¨RFXNODUOD� ELU� EDĠND� ·]HO� VDYFò� LOJLOHQLU� YH� $OPDQ\DśGD�
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YDU�RODQ�VL\DVL�VX¨ODU�L¨LQ�GH�D\QòVò�JH¨HUOLGLU��0½QLK�JLEL�E½\½N�ĠHKLUOHUGH�����VDYFò�
YH����¨RFXN�VDYFòVòQòQ�\DQò� VòUD�DàòU� ¨RFXN�VX¨OX�RODUDN�DGODQGòUòODQ�DODQGD�X]PDQ�
LNL�PHVOHNWDĠòPò]�YDU��3URJUDP�L¨LQ�\HWHUVL]�ELU�VD\ò�DQFDN�SROLVLQ��VDYFòQòQ�YH�HOEHWWH�
K£NLPOHULQ�\DNòQGDQ�WDQòGòàò����FLYDUòQGD�¨RFXN�VX¨OX�PHYFXW��6X¨ODUòQ�������śVL�EX�
¨RFXNODU�WDUDIòQGDQ�LĠOHQL\RU�YH�D]�VD\òGDNL�EX�DàòU�¨RFXN�VX¨OXODUOD�LOHWLĠLP�K£OLQGH�
RODQ��RQODUò�WDNLS�HGHQ�YH�ELU�ROD\�ROGXàXQGD�LYHGLOLNOH�P½GDKDOH�HGHELOHQ�X]PDQ�SROLV�
PHPXUODUò�YH�·]HO�SROLV�GHGHNWLƳHU�PHYFXW��9H�WDEL�NL�EX�̈ RFXNODUò�̈ RN�L\L�WDQò\DQ��KDQJL�
VX¨ODUò�LĠOHGLNOHULQL�YH�L¨LQGH�\DĠDGòàò�KD\DWò�ELOHQ��DLOHOHULQL�WDQò\DQ�YH�PHVOHNWDĠòP�
RODQ���VDYFò�YDU��%X�NLĠLOHU� VD\HVLQGH�VX¨XQ�·QOHQPHVLQH�\·QHOLN� WHGELU�DOPDN�GDKD�
NROD\�K£OH�JHOL\RU�

6RQ�RODUDN�LVH�EX�VDYFòODU�YH�K£NLPOHU�EX�LĠWH�RODELOGLàLQFH�X]XQ�V½UH�NDOPD\D�̈ DOòĠWòODU��
<DQL� �� YH\D� �� \òO� ¨DOòĠWòNWDQ� VRQUD� EX� DODQò� EòUDNPD\òS� X]PDQODĠWòODU�� $OPDQ\D�
JHQHOLQGH� ROPDVD� GD� HQ� D]òQGDQ� %DY\HUD� E·OJHVLQGH� IHGHUDO� ELU� GHYOHWH� VDKLEL]� YH�
%DY\HUDśQòQ�EDĠNHQWL�0½QLKśWH�EXQD�EHQ]HU�ELU�VLVWHP�YDU��VDYFò�ROGXNWDQ�VRQUD�K£NLP�
RODELOL\RUVXQX]� YH� ¨RFXN� VDYFòODU� GD� JHQHOOLNOH� ¨RFXN� K£NLPL� ROX\RUODU�� %X� J·UHYGH�
���� \òO� YH� ED]HQ� GDKD� X]XQ� ELU� V½UH� NDOò\RUODU�� %X� VD\HGH� ¨RFXN� KXNXNX� DODQòQGD�
X]PDQODĠPD� LPN£QòQòQ� \DQò� VòUD� LQVDQODUò� YH� ¨RFXN� VX¨OXODUò� GDKD� L\L� WDQòPD� ĠDQVò�
GRàX\RU��)DNDW�EXQXQ�L¨LQ�EL]�KDUI�VLVWHPLQL�NXOODQò\RUX]���UQHàLQ�EHQ�.�KDUƲQGH\LP�
YH�VR\DGò�ŝ.DUDŞ�RODQ�7½UN�¨RFXN�VX¨OXODUOD�EHQ�LOJLOHQL\RUXP��+£NLPOHU�GH�E·\OH�ELU�
KDUI�VLVWHPL�NXOODQò\RU��%·\OHOLNOH�VDQòN�RODUDN�ELUND¨�GHID�PDKNHPH\H�JHOHQ�EX�NLĠLOHUL�
·QFHGHQ�WDQòPòĠ�ROX\RUODU���RFXN�VX¨OXODUòQ�GXUXPODUòQòQ�L\L\H�YH�N·W½\H�JLWWLàLQH�GDLU�
J·]OHP� \DSòS� EX� ¨RFXN� VX¨OX\D� ·]HO� WHGELU� DODELOL\RUODU�� 7½UNL\HśGHNL� VLVWHPLQ� QDVòO�
LĠOHGLàLQL�ELOPL\RUXP�DQFDN�PHYFXW� VLVWHPL� L\LOHĠWLUPHN�VXUHWL\OH�EX�NLĠLOHU� L¨LQ�·]HO�
WHGELUOHU�DOòQDELOLU��7HĠHNN½U�HGHULP�

278580�%$ĝ.$1,�

%L]� GH� WHĠHNN½U� HGHUL]�� 3HNL� EL]H� K£NLP�� VDYFò� YH� VRV\DO� ¨DOòĠPDFòODU� DUDVòQGDNL�
SURVHG½UOHUL� QDVòO� \½U½WW½à½Q½]GHQ� ELUD]� EDKVHGHELOLU� PLVLQL]"� 7½UNL\HśGHNL� X]PDQ�
VRV\DO� ¨DOòĠPDFòODU�� K£NLPOHU� YH� VDYFòODU� DUDVòQGDNL� KL\HUDUĠLGHQ� EDKVHWPLĠWLN��
$OPDQ\DśGD�E·\OH�ELU�KL\HUDUĠL�YDU�Pò��YDUVD�QDVòO�LĠOL\RU"

GEORG DECKER 

$OPDQ\DśGD� VRV\DO� ¨DOòĠPDFòODU� EDàòPVò]GòU�� '½Q� VL]H� V·\OHGLàLP� JLEL� VRV\DO�
¨DOòĠPDFòODU�YDVòWDVò\OD�¨RFXN�PDKNHPHVL�\DUGòPò�KL]PHWL�RODUDN�DGODQGòUòODQ�KL]PHW�
VXQX\RUX]�� 6RV\DO� ¨DOòĠPDFòODUòQ� J·UHYL� \DUJòODPD� ·QFHVLQGH� ¨RFXNOD� NRQXĠXS� RQD�
\DUGòPFò� ROPDN�� PDKNHPH\H� WHGELUOHUL� D¨òNODPDN� YH� ·QHULOHUGH� EXOXQPDNWòU�� %DQD�
J·UH�EX�ROGXN¨D�·QHPOL�ELU�J·UHY�YH�RUWDGD�KHUKDQJL�ELU�KL\HUDUĠL�\RN��+£NLPLQ�ŝEHQ�
GDKD�L\L\LP��EHQ�GDKD�·QHPOL\LPŞ�GL\H�G½Ġ½QG½à½Q½�]DQQHWPL\RUXP��+£NLP�HOEHWWH�
NDUDU�YHUPHN�YH�NRQXĠPDN�]RUXQGD�DQFDN�D\Qò�]DPDQGD�GD�VRV\DO�̈ DOòĠPDFò\ò�GLNNDWOH�
GLQOHU�� �RFXNOD� \DUJòODPD� ·QFHVL� ELUH� ELU� J·U½ĠW½à½�� RQX� GLQOHGLàL� L¨LQ�PDKNHPHGH�
V·\OHGLNOHUL� ELU� ·QHPH� VDKLSWLU�� +£NLPLQ� NDUDUòQò� YHUPHGHQ� ·QFH� VRV\DO� ¨DOòĠPDFò\ò�
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GLQOHPHVL� ]RUXQOXGXU���RFXN�PDKNHPHVL� \DUGòPò�KL]PHWL�� VRV\DO� ¨DOòĠPDFòQòQ� WHGELU�
·QHULVLQL�GHàHUOHQGLUPH�LPN£Qò�VXQDU�YH�EX�·QHUL�GLNNDWH�DOòQPDN�]RUXQGDGòU��'DKDVò�
EX� NLĠLOHU� LĠ� DUNDGDĠòGòU�� %LUL� DYXNDW�� K£NLP�� GLàHUL� LVH� VRV\DO� ¨DOòĠPDFò�� %X� NLĠLOHU�
\½U½WW½NOHUL� J·UHYLQ� ·QHPLQLQ� IDUNòQGDODU�� $PD� HOEHWWH� KHU� \HUGH� ROGXàX� JLEL� ŝEX�
EHQLP�� NDUDUò� EHQ� YHULULPŞ� GL\HQ� K£NLPOHU� GH� YDU�� $PD� ¨RàXQOXNOD� K£NLP� NDUDUòQò�
VRV\DO�¨DOòĠPDFòQòQ�PDKNHPHGH�VXQGXàX�·QHULQLQ�ELUH�ELU�D\QòVò�ROPDNWDGòU��

278580�%$ĝ.$1,�

�RN�WHĠHNN½U�HGHULP�

%HQ� NDWòOòPFòODUòQ� YH� VDORQXQ� GLNNDWLQLQ� ELUD]� GDKD�PRGHUDW·U� RODUDN� X]PDQODĠPD�
NRQXVXQGD� IDUNOò� ELU� QRNWD\D� ¨HNPHN� LVWL\RUXP�� %HONL� KDQL� WDUWòĠPDQòQ� DNòĠò� ¨RFXN�
PDKNHPHOHUL��¨RFXN�PDKNHPHOHULQGH�VRV\DO�KL]PHW�X]PDQODUò�� VRV\DO�¨DOòĠPDFòODUOD�
LOLĠNLVLQH� GRàUX� ND\Gò� DPD� HVDV� NRQXPX]� EHONL� EXUDGD� WDUWòĠPDPò]� JHUHNHQ� ¨½QN½�
E½W½Q�WDUWòĠPDODUòPò]�ELU�\D\òQD�G·Q½ĠHFHN��E½W½Q�ƲNLUOHU�·QHPOL�

�RFXN�DGDOHW�VLVWHPL�]DWHQ�EDĠOò�EDĠòQD�NHQGLVL�ELU�X]PDQODĠPD��ELU�X]PDQOòN�DODQò��
QRUPDO�DGDOHW�VLVWHPLQGHQ�YH\D�EXQD�EDàOò�E½W½Q�NXUXPODUGDQ��DNW·UOHUGHQ�¨RFXNOD�
LOJLOL� LĠOHUL� D\òUDUDN� HVDVHQ� ELU� X]PDQODĠPD� \ROX� ROXĠWXUX\RUX]�� 'ROD\òVò\OD� VLVWHP�
L¨HULVLQGH�\HU�DODQ�KHU�ELULP�NHQGL�VLVWHPLQGHQ�D\Uò�ELU�X]PDQODĠPD\D�JLGL\RU��0HVHOD�
NROOXàD�EDNWòàòPò]GD�¨RFXN�LOH�LOJLOL�LĠOHUL�ELU�D\Uò�X]PDQOòN�ELULPLQH�WHYGL�HGL\RUX]��

0DKNHPH\H�EDNWòàòPò]GD�QRUPDO�PDKNHPHOHUGHQ�D\òUò\RUX]�VX¨D�V½U½NOHQHQ�̈ RFXNODUò�
¨RFXN� PDKNHPHOHULQH� WHYGL� HGL\RUX]�� %XQXQ� \DQòQGD� LQID]� YH\D� UHKDELOLWDV\RQ�
PHNDQL]PDVòQD�EDNWòàòPò]GD�\LQH�¨RFXNODUò�QRUPDO�PHNDQL]PDGDQ�D\òUò\RUX]�EDĠND�
ELU�ELULPH�DWò\RUX]��%HONL�EX�JHQHO�\DSò�L¨HULVLQGHNL�EX�X]PDQODĠPD�GXUXPXQD��PHVHOD�
EDNòQ�ĠX�WDUWòĠòODELOHFHN�·QHPOL�NRQXODUGDQ�ELUL��EL]LP�VDKD�DUDĠWòUPDPò]GD�GD�RUWD\D�
¨òNDQ�ELU�NRQX\GX��

*HU¨HNWHQ�X]PDQODU��PHVHOD�KXNXN�VLVWHPL�L¨HULVLQGH��K£NLPOHU��VDYFòODU�¨RFXN�K£NLPL��
¨RFXN�PDKNHPHVL�K£NLPL�\D�GD�¨RFXN�VDYFòVò�ROPDN�LVWL\RU�PX"�3ROLVOHU��¨RFXN�SROLVL�
ROPDN�LVWL\RU�PX"�9H\D�VRV\DO�KL]PHW�X]PDQODUò�.%50��%650�GHGLàLPL]�·]HOOLNOH�VX¨D�
V½U½NOHQPLĠ�\D�GD�VX¨�PDàGXUX�ROPXĠ�¨RFXNODUòQ�KL]PHW�J·UG½à½�ELULPOHUGH�¨DOòĠPDN�
LVWL\RU�PX"�<D�GD�EXQODUò�LVWHWPHN�L¨LQ�QDVòO�ELU�PRWLYDV\RQ�PHNDQL]PDVò�\DNDODPDN�
OD]òP"�

ñĠWH�RUWD\D�¨òNDQ�·QHPOL�J·U½ĠOHUGHQ�ELULVL�ĠX\GX�NL��JHU¨HNWHQ�¨RN�WUDYPDWLN�ROJXODUOD�
¨DOòĠDQ� EX� X]PDQODU�� EX� SURIHV\RQHOOHU� ELU� V½UH� VRQUD� NHQGLOHUL� GH� ŝ\òSUDQPòĠOòN�
VHQGURPXŞ� GHGLàLPL]�� ŝW½NHQPLĠOLN� VHQGURPXŞ� GHGLàLPL]� ELU� GXUXP� L¨HULVLQH�
V½U½NOHQHELOL\RUODU��'ROD\òVò\OD� LQVDQODUò� EX�DODQD�EX�X]PDQOòN�DODQòQD� WHĠYLN� HWPH�
\·Q½QGH�QDVòO�SUREOHPOHULPL]�YDU"�%HONL�EXQD�GD�EDNDELOLUL]��EXQX�GD�WDUWòĠDELOLUL]�

%HQ�ĠLPGL�V·]½��VDORQX�EX�NRQX�GD�G½Ġ½QFHOHUH�ĠH\�\DSò\RUXP��WHĠYLN�HGL\RUXP�
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%HQLP� VRQ� NRQXĠPDFò� DUNDGDĠòPò]D� ELU� VRUXP� YDUGò�� 2QXQ� FHYDEòQò� DODELOLU� PL\LP�
DFDED"

278580�%$ĝ.$1,�

7DPDP��+RFDP��VRUX�YH�FHYDS�RODUDN�DODELOLUL]�HYHW�

352)��'5��6(9'$�8/8Ý7(.ï1�

ğLPGL�EHQ�DVOòQGD�EX�$OPDQ�VLVWHPLQL� LQFHOHGLP��ROGXN¨D�LQFHOHGLP��*H¨PLĠ�\òOODUGD�
GD� VHPSR]\XPODU� \DSWòN�� 3URIHV·U� 'U�� 5LFN� 8QEUDXN� FH]D� KXNXN¨XVX�� SURIHV·U�� ELU�
VRV\DO� ¨DOòĠPDFò�YH�G½Q�NRQXĠDQ�DUNDGDĠòPò]�8àXU�7HNLQ�%H\�.·OQ��QLYHUVLWHVLQGHQ�
RQODU�JHOGLOHU�YH�EL]H�ELUWDNòP�ELOJLOHU�YHUGLOHU��<DQL�Ġ·\OH�V·\OH\H\LP�RQ�\òOGDQ�EHUL�
RQODU�P½WHDGGLW� GHIDODU� JHOGLOHU� YH� EL]H� ELOJLOHU� YHUGLOHU� EX� NRQXGD�� EHOLUOL� SURMHOHU�
¨HU¨HYHVLQGH�

ğLPGL�� EHQLP� LQFHOHGLàLP� NDGDUò\OD� LNL� DQD� \DVD� YDU� $OPDQ\DśGD�� EXQODU� ELUELULQL�
GHVWHNOL\RUODU��%LULVL�̈ RFXàXQ�UHIDKò\OD��JHQFLQ�UHIDKò\OD�LOJLOL�RODQ�EX�-XJHQGKLOIHJIHVHW]�
GHGLàLPL]�\DQL�ĠH\��RFXN�YH�*HQ¨OLN�<DUGòP�<DVDVò�YDU�ELU�GH�D\UòFD��RFXN�0DKNHPHOHUL�
<DVDVò�YDU��

ğLPGL� EXUDGD� V·\OHQHFHN� ¨RN� ĠH\� YDU� DQODGòàòP� NDGDUò\OD� ELOPL\RUXP� NHVLQ� RODUDN�
\DQL� \DQòPGD� ĠH\� \RNWX� DPD� GLQOH\LFL�� ğLPGL� EXUDGD� ]DQQHGL\RUXP� NL� ELU� KL\HUDUĠL�
ROPDGòàòQò�¨½QN½�VRV\DO�¨DOòĠPDFòODUòQ�D\Uò�ELU�\HUGH�·]HOOLNOH�GH�-XJHQGDPW�¨DOòĠWòàòQò�
YH�RQODUOD�LOJLOL�ELU�EDàODQWò�ROGXàXQX�¨RFXN�PDKNHPHVL�LOH�EX�JHQ¨OLN�PDKNHPHVL\OH�
-XJHQGDPW�DUDVòQGD�\DQL�JHQ¨OLN�GDLUHVL�DUDVòQGD�P½WKLĠ�EDàODQWòODU�YDU��9H�¨RFXN�LON�
·QFH�RUDQòQ�PDOò�����\DĠòQD�NDGDU�GD�·]HOOLNOH�KL¨ELU�ĠH\�\DSòOPò\RU�\DQL�VX¨�LĠOH\HQ�ELU�
¨RFXàD����\DĠòQGDQ�VRQUD�GD�\LQH�EX�JHQ¨OLN�\DUGòPò�DOò\RU��0XWODND�JHQ¨OLN�\DUGòPò�
DOò\RU�$OPDQ�VLVWHPLQGH��

%LU�GH�Ġ·\OH�ELU�ĠH\�RNXGXP�EHQ��QH�GHUHFH�EX�JH¨HUOL"�$OPDQ�JHQ¨OLN�PDKNHPHVLQGH�
PHVOHNWHQ�\DUJò¨�YDU�DPD�PHVOHNWHQ�\DUJòFòQ�\DQò�VòUD�ELU�GH�¨RFXàXQ�ELU�LĠWH�HàLWLP�
WHGELUL� ]DWHQ�RQODU�G½Ġ½Q½O½\RU�HQ�¨RN�VRQUD�VòUD\OD�EDĠND�ĠH\OHU�JHOL\RU��%X�HàLWLP�
WHGELUL�YH�GLàHU�WHGELUOHUOH�LOJLOL�RODUDN�PHVOHNWHQ�\DUJòFòQ�\DQò�VòUD�ELU�GH�RUDGDNL�LĠWH�
H\DOHWLQ�\D�GD�JHQ¨OLN�PHFOLVLQLQ�� ĠHKLU�PHFOLVLQLQ� VH¨WLàL� LNL� NLĠL�GDKD�ROX\RU�\DUJò¨�
JLEL�RQODU�GD�J·UHY�\DSò\RUODU�YH�RQODUòQ�YHUGLàL�NDUDU�GD�PHVOHNWHQ�\DUJòFòQNL�NDGDU�
·QHPOL�YH�GHàHUOL��%X�NRQXGD�ELUD]�ELOJL�YHUHELOLU�PL�DFDED"�%X�EHQLP�¨RN�GLNNDWLPL�
¨HNWL�DPD�WDEL�NLPGHQ�\DUGòP�DODELOLULP�RQX�ELOHPHGLP�GRàUXVX�

GEORG DECKER 

+£NLPOHUGHQ� PL� EDKVHGL\RUVXQX]� HPLQ� GHàLOLP�� $YXNDW� YH� PHVOHNWHQ� ROPD\DQ� LNL�
NLĠL�YH�EX�NLĠLOHU�VDGHFH�LĠOHQHQ�VX¨�DàòU�ROGXàXQGD�PDKNHPH\H�JHOL\RU��6DQòUòP�D\Qò�
]DPDQGD� K£NLPLQ� ¨RFXN� VX¨OX� KDNNòQGD� YHUGLàL� WHGELU� NDUDUòQòQ� DOWò� D\� YH\D� ELU� \òO�
ER\XQFD� ¨RFXàD� VRV\DO� ¨DOòĠPDFòQòQ� DWDQGòàòQò� YH� EX� VRV\DO� ¨DOòĠPDFòQòQ� ¨RFXàXQ�
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ELU� LĠ�EXOPDVòQD�YH\D�DLOHVL� LOH� \DĠDGòàò� VRUXQXQ�¨·]½P½QH�\DUGòP�HGHELOHFHàLQGHQ�
EDKVHGL\RUVXQX]��7HGELU�NDUDUòQòQ�EX�ĠHNLOGH�RODFDàòQòQ�WDKPLQ�HGLOGLàLQL�YH�PDKNHPH�
NDUDUòQGDQ�·QFH�EHOOL�ROGXàXQX�V·\O½\RUVXQX]��0DKNHPH�\DUGòPò�KL]PHWL�RODUDN�̈ RFXN�
VX¨OX�LOH�·QFHGHQ�NRQXĠXS�VRQUDNL�DOWò�D\�YH\D�ELU�\òO�ER\XQFD�K£NLPLQ�NHQGLVLQH�ELU�
VRV\DO� ¨DOòĠPDFò� J·UHYOHQGLUPHVLQGH� KHUKDQJL� ELU� VDNòQFD� ROXS� ROPDGòàòQò� VRUDU� YH�
ROXPOX�\DQòW�DOòQòUVD�K£NLPH�EX�\·QGH�ELU�·QHUL�VXQXOXU��7HĠHNN½U�HGHULP�

278580�%$ĝ.$1,�

7HĠHNN½U�HGHUL]�

%HQ�VDORQXQ�NDWòOòP�LVWHNOHULQL�J·]HWL\RUXP��7HĠHNN½U�HGL\RUXP��+RFDODUòPD�VòUDVò\OD�
V·]� YHUPHN� LVWL\RUXP�� %HONL� GDKD� VRQUD� VDORQ� WDUWòĠPDVòQò� WHNUDU� D¨DFDàòP�� %XQGD�
KL¨ELU� VòNòQWòPò]� \RN��$PD� ]DPDQò�·QFHOLNOH�KRFDODUòPò]òQ� NRQXĠPDODUòQò� GLQOHPH\H�
\·QOHQGLUPHN�LVWL\RUXP��+RFDP�EX\XUXQ�

<$5'��'2���'5��+$<581ï66$��='(0ï5��(5=ñ1&$1��1ñ9(56ñ7(6ñ�+8.8.�)$.�/7(6ñ�

6D\Jò\OD� VHODPOò\RUXP�� *HU¨HNWHQ� EHQ� DVOòQGD� K£NLP� GHàLOLP� DPD� RQODUòQ� HàLWLPL�
LOH� EHUDEHU� NHQGLP� (U]LQFDQ� �QLYHUVLWHVL� +XNXN� )DN½OWHVLśQGH� 0HGHQL� +XNXN�
.½UV½V½śQGH\LP���¨�\òOGòU�GD�0HGHQL�+XNXN�YHUL\RUXP�ELULQFL�VòQòƳDUD�

%LULQFL� VòQòID� 0HGHQL� +XNXN� NR\PDN� ĠH\GLU� E·\OH� SHGDJRML� RODUDN� KHUK£OGH� ELULQLQ�
DNOòQD� JHOPLĠWLU�� GDKD� NROD\GòU�� GDKD� FD]LS� JHOLU� GL\H�� $VOòQGD� HQ� ]RU� GHUVOHUGHQ�
ELULVL��+HP�EDĠODQJò¨WD�ELULQFL�VòQòƳDUD�DàòU�JHOL\RU�KHP�GH�DLOH�KXNXNX�]HYNOL�JHOL\RU�
LQVDQODUòQ�KRĠXQD�JLGL\RU�DPD�ED\Dàò�ELU�DQODWPDVò�GD�]RU�ROX\RU��

%XQX�DQODWPD\ò�]RU�ROPDVòQò�DĠPDN�D¨òVòQGDQ�·àUHQFLOHUL�DGOL\H\H�J·QGHUGLP��DGOL\H\H�
VHYN� HWWLP�� �QFHOLNOH� EHQ� DLOH� K£NLPL� LOH� ELU� LUWLEDWD� JH¨PHN� LVWHGLP�� 3HN� NHQGLOHUL�
DU]X� HWPHGLOHU�� HQ� D]òQGDQ�·\OH� ½VW½QN·U½� JH¨WL��1HGHQ�SHN� DU]X� HWPHGLàLQL� EHQ�GH�
SHN�DQOD\DPDGòP�D¨òN¨DVò��8]XQ�V½UH�ED\Dàò�ELU�G½Ġ½QG½P��$QODGòP�NL��·àUHQFLOHUOH�
LĠLP�¨RN�IDODQ�GL\HUHNWHQ�GH�J·QGHULUGLP��ğLPGL�DVòO�·àUHQFLOHUL��EX�¨RFXNODUò�DGOL\H\H�
J·QGHULQFH�¨RFXNODU�KHU�J½Q�JHOL\RUODU��ŝñĠWH�KRFDP�K£NLP�EH\�YH\D�K£NLPH�KDQòPGò�
VDQò\RUXP�� HIHQGLP� Ġ·\OH� ĠXUDGD� KDWD� ROGX�� ELOL\RU� PXVXQX]� DYXNDW� ĠXQX� V·\OHGL��
LĠWH�PXWODN�EXWODQ� VHEHEL\GL��QLVSL�EXWODQ�GHGL��+£NLPH�KDQòP�KL¨� VHVLQL� ¨òNDUPDGò��
KRFDP�K£NLPH�KDQòP�DVOòQGD�ED\DQ�DPD�HUNHNWHQ�GDKD�VHUW�YDOODKL�LKWLODO�VXED\ò�JLEL�
JHOGL�Ş�'HGLP�� ŝ%DNòQ�GHGLNRGX�HWPH\LQ� VL]�RUD\D�QL\H�JLWWLQL]�� SDSDUD]]L�GHàLOVLQL]��
EHQ�NHQGLP�JLGHPL\RUXP�¨½QN½�WDQòQGòàòP�L¨LQ�PDKNHPHGH�\HU�DODPò\RUXP�Ş�2QGDQ�
VRQUD�GD�EXQODUD�GD�\D]òQ�GD�GL\RUXP��ñĠWH�EDNòQ�EXJ½Q�PXWODN�EXWODQò�DQODWò\RUVDP��
LĠWH�\DUòQ�J·UHFHNVLQL]�SUDWLN�RODUDN��EHQ�¨½QN½�KHU�J½Q�RNX\RUXP�JD]HWHOHUL�RQD�J·UH�
VHQDU\R�\D]DUDN�SUDWLN�\DSò\RUXP�¨RFXNODUD��ğLPGL�JHU¨HNWHQ�EHQ�NLPVH\L�HOHĠWLUPHN�
LVWHPHP�� NLĠLOLN� RODUDN� GD� ĠXQD� LQDQDQ� ELU� LQVDQòPGòU�� ·QHPOL� RODQ� HOHĠWLUPHNWHQVH�
\DQOòĠODUòPò]ò�EXOXS��RWXUXS�RQODUò�KDOOHWPHPL]�OD]òP�

ğLPGL�LNL�J½QG½U�GLQOL\RUXP��EHONL�KHS�N½UV½GH�GHUV�DQODWò\RUXP��NDUĠòPGDNL�LQVDQODU�
ĠDKVòPD�WDEL��EHONL�¨RN�SUDWLN�ELOPL\RUXP�DPD�D]�¨RN�PHGHQL�KXNXN¨X�ROGXàXP�L¨LQ�GH�



Ç o c u k l a r  i ç i n  A d a l e t  S e m p o z y u m u - Y A R G I L A M A

����

KHU�J½Q�RQODUò�RNX\RUXP��

%L]LP�DGDOHW�VLVWHPLPL]GH��7½UN�LQVDQòQòQ�\DSòVòQGD��K£NLPOHUH�EDNòĠòQGD�ELU�K£NLPOHUH�
D\UòFD� EHQ� VDàOòN� KXNXNX� YH� ¨RFXN� KXNXNXGD� ¨DOòĠWòàòP� L¨LQ� ELU� GH� KHNLPOHUH� E·\OH�
VDQNL�=HXV�JLEL�EDNò\RU��\DUò�WDQUò�\DUò�LQVDQ��$VOòQGD�ROPDGòàòPò]ò�DQOò\RUODU�NL�GHàLOL]��
%·\OH� LGGLDPò]�GD�\RN�EHONL� DPD�KDQL� ŝĠH\K�X¨PD]PòĠ��P½ULWOHU�X¨XUXUPXĠŞ�EL]L� GH�
KDON� X¨XUX\RU�� +£NLPOHUL� EHQFH� KDON� X¨XUX\RU�� ğLPGL� KRFDP� GL\RU� YDOODKL� K£NLPH�
KDQòPò�J·UG½P�LKWLODO�VXED\ò�JLEL\GL�GL\RU��<DQL�DVOòQD�EDNDUVDQò]�EHQ�NRQXĠWXàXPGD�
JD\HW�NDUĠòPGD�+RFDP�GL\RU��EHQGHQ�GH�G·QHP�RODUDN�DOWWD\PòĠ�KHS�ĠDKVòPD�VD\JòGD�
NXVXU�HWPL\RU�DPD�N½UV½\H�¨òNòQFD�ĠDKLQOHĠL\RU�\DQL�E·\OH�ELU�GHàLĠLN�GXUXP�ROX\RU��
6HUW� GDYUDQGòàòQò��PHVHOD� RUDGDNL� ¨RFXNODUD� EDàòUGòàòQò� YH� ¨RFXNODUòQ� GD� DàODPD\D�
EDĠODGòàòQò�V·\OHGL�¨RFXNODU���½QN½�DLOHGH�ELU�KX]XUVX]OXN�YDUPòĠ�EDEDODUòQGDQ�GROD\ò��
¨RFXNODUD�GD� VHQ�DQQHQL� E·\OH� J·UG½Q�P½�� GD\DN�DWò\RU�PX\GX�GL\H� VRUXQFD� ¨RFXN�
DàODPD\D�EDĠODPòĠ�IDODQ��0XWODND�LĠ�\½N½�¨RN�DàòU�GHQLOL\RU�DPD�EXQXQ�QHGHQOHULQL�
HàLWLPLPL]H�ERU¨OX\X]��

%L]�ĠLPGL��̈ RFXN�KXNXNX�RODUDN�KXNXN�IDN½OWHOHULQLQ�EHQFH�OLWHUDW½UOHULQLQ�GHàLĠWLULOPHVL�
JHUHNLU��*HU¨HNWHQ�EL]�KXNXN�IDN½OWHVLQGH�DàòUOòNOò�GHUVOHU�D¨òVòQGDQ�\½NO½�ELU�SURJUDPOD�
\HWLĠWLULOLUL]��9H�LON�\òOODUGD�GD�PHGHQL�KXNXNOD�EDĠODUò]�DLOH�KXNXNX\OD�ELUOLNWH��$VOòQD�
EDNDUVDQò]� EDQD� J·UH� OLWHUDW½UGH� ¨RN� JHUHNVL]� GHUVOHU� YDUGòU� PHVHOD� EHQ� $OPDQ\D�
YH� ñVYL¨UHśGH� NDOGòP�� $OPDQ\DśGD� %*%� YDUGòU�� %LULQFL� \òO� %*%śQLQ� DLOH� KXNXNX� YHULOLU��
ñNLQFL�\òO�HĠ\D�IDODQ�GHYDP�HGHU��%L]�GH�RQXQ�KXNXNX�EXQXQ�KXNXNX�ERĠ�ERĠ�ĠH\OHUOH�
NDIDPò]ò�GROGXUX\RU��OLWHUDW½U�GHàLĠPHOL��%HQ�¨RFXN�KXNXNXQX�EX�RNXO�\òOODUòQGD�DOGòP��
2NXO� \òOODUòQGD�$OL�1DLP�%H\� VH¨PHOL� GHUV�D¨PòĠ�DUNDGDĠ�GHGL� NL� EXQX� VH¨HOLP�GHGL��
·E½U½QGHQ�NDOòUò]��WDPDP�GHGLP�RQX�DODOòP�

278580�%$ĝ.$1,�

�RFXN�LĠL�EX��GHGL�

<$5'��'2���'5��+$<581ï66$��='(0ï5�

(YHW� JH¨HUL]�� GHGL�� .ROD\�ELU� GHUV� GL\RUODU�� GHGL�� ·E½U½QGHQ� NDOòUò]�� GHGL�� 3HNL�� GHGLP�
ROXU�� ñ\L� NL� GH� VH¨PLĠL]�� E½W½Q� GHUVOHUH� GHYDP� HWWLN�� �E½UN½OHU�� VòQòIWDNLOHU� GL\RU� NL��
\D�VL]L�KL¨�J·UPHGLN�E·\OH�VH¨PHOL�GHUVH�GHYDP�HGHQ�WLSOHUVLQL]��<RN��GHGLP�EHQ��¨RN�
KRĠXPD�JLWWL�\DQL��LON�NH]�¨RN�KRĠXPD�JLWWL�JHU¨HNWHQ��6RQUD�J½Q�JHOGL��RFXN�+XNXNX�
DGòQGD�ELU�NLWDS�GD�\D]GòP���RN�GHàLĠLN�ELU�GXUXP�ROGX�DPD�EL]OHU�GH�DVOòQD�EDNDUVDQò]�
EL]LP� OLWHUDW½U½P½]½Q� GHUV� SURJUDPòPò]GD� ñVYL¨UH� )UHLEXUJśGDQ� DOòQPòĠ� ELUELULPL]H�
X\XĠX\RUX]�� 2QODUGD� GD� .LQGHUVWK� VH¨PHOL� ELU� GHUV� DPD� RQODU� GHUVL� YHULOLUNHQ� EHQ�
GHUVOHUH� GH� GHYDP� HWWLP� PHGHQL� KXNXN� GHUVOHULQH�� ĠLPGL� RQODUòQ� \DUJò� ·UJ½W½� \DQL�
PHGHQL�XVXO½�DQODWòOòUNHQ�ELU¨RN�ĠH\OH�DQODWòOò\RU�EDNòQ�EL]H�X]PDQODU�\DUGòP�HGL\RU��
ĠX�YDU��EX�YDU��2� LQVDQODU�PHGHQL�KXNXNWD�� ¨RFXN�KXNXNX�GD�VH¨PHOL�RODUDN�DOòQò\RU�
WHN� G·QHP�� RQX� GD� DOò\RU� DPD� DVòO� ]RUXQOX� RODUDN� \DUJò� ·UJ½W½Q½� ·àUHQLUNHQ� ¨RN�
GHKĠHW� ELU� ĠHNLOGH� \DUJò� ·UJ½W½QGH� \DQL� NHQGLVL� VDYFò� ROXQFD�� K£NLP� ROXQFD�� LĠWH� ĠX�
ROXQFD�EX�ROXQFD�NHQGLVLQH�\DUGòP�HGHFHNOHUL�ELOL\RU��%X�¨RN�·QHPOL�ELU�QRNWD�DVOòQGD��
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<DQL�ELU�KXNXN�IDN½OWHVL�·àUHQFLVL�)UHLEXUJśGD�PH]XQ�ROXUNHQ�GL\RU�NL��EDNòQ�EX�\DUJò�
VLVWHPLPL]GH� EX� DGDPODU� VL]H� \DUGòP� HGHFHN�� 2WXUPXĠ� ELU� VLVWHP� YDU�� ğLPGL� EL]LP�
SUREOHPLPL]��EL]�VRUXQ�¨òNòQFD�YH\D�$YUXSD�%LUOLàL�LVWHGL�GL\H�\DSò\RUX]��ñ\L�NL�LVWL\RU�
DUDGD�L\L�ROX\RU�DPD�EL]GH�EXQODU�RWXUWPDN�L¨LQ�]DPDQ�LVWHU��ELU�GH�PDQWDOLWH��ELU�GH�
\DQL�J·U½ĠOHULPL]L�GHàLĠWLUPHOL\L]�

ğLPGL� EDNòQ�$YUXSD�%LUOLàL� LVWHGL� GHGLN� VRV\DO� KL]PHW� X]PDQò�� EH\HIHQGLQLQ� GXUXPX�
JHU¨HNWHQ�L¨OHU�DFòVò��$FòPDN�L¨LQ�GHàLO��DPD�½]½QW½�YHULFL���½QN½�NHQGLVL�OLVDQV�ELWLUPLĠ�
ELULVL�� ğLPGL� DàòU� FH]D� UHLVL� EHQ� UHLVLP� GL\H�� ]DWHQ� ELOL\RUVXQX]� DàòU� FH]D� UHLVOHULQH��
ŝ5HLV�%H\Ş�GHQLU��%XQX�DYXNDW�VWDM\HUL\NHQ�·àUHQGLP���RN�N·W½�EDàòUGò�ĠDKVòPD��EHQ�
UHLVLP�GHGL��7DPDP��DQODGòP�+RFDP�GHGLP�ŝ+RFDP�GHPH�EDQD�UHLVLP�EHQŞ�GHGL���\OH�
ELU�GXUXP�YDU��ğLPGL�KXNXN� IDN½OWHVLQL�ELWLUL\RUVXQX]�EHONL� VHNL]�\òOGD�ELWLUGLQL]� IDUN�
HWPL\RU�DPD�RUD\D�JH¨WL�PL�ĠDKLQ�ROX\RUVXQX]��ğLPGL�DPD�EDNòQ�ñVYL¨UHśGH�E·\OH�GHàLO��
6L]�RUD\D�JHOGLQL]��R�VRV\DO�KL]PHW�X]PDQò\OD�KL¨ELU� IDUNòQò]�\RN��<DQL�KL¨ELU� IDUNòQò]�
\RN��LNLQL]�GH�HĠLWVLQL]��%L]GH�·\OH�J·U½OPH]��2QXQ�L¨LQ�DUDGDNL�IDUN�EX��

+HP�EDNòĠ�D¨òPò]�KHP�GH�VRV\DO�KL]PHWOHULQ�NLĠLOHULQLQ�ELU�NHUH�SURIHV\RQHO�LQVDQODU�
ROPDOò�� %X� DODQGD� \HWLĠWLULOPLĠ� YH� K£NLPLQ� NDUĠòVòQGD� GD� NXYYHWOHQGLULOPHOL�� ŝ6HQ�
EDQD� EDàòUDPD]VòQ�� EDàòUòUVDQ� EDN� ELULQH� ĠLN£\HW� HGHULPŞ� GL\HELOPHOL� NL� EX� VDQòUòP�
GL\HPL\RU��'L\RU�GD�\DQL�HWNLOL�ROPX\RU�

.$7,/,0&,

%XQX�GL\HQ�J·UPHGLN�]DWHQ�

<$5'��'2���'5��+$<581ï66$��='(0ï5�

'L\HPL\RU�JDULELP�VL]GHQ�NRUNX\RU�

.$7,/,0&,

$YXNDW�GD�EX�]òOJòWò�\L\HQOHU���

<$5'��'2���'5��+$<581ï66$��='(0ï5�

+D�DYXNDW�GD�\L\RU�

<$5'��'2���'5��+$<581ï66$��='(0ï5�

$PD�EDNòQ��DPD�EXQX�ĠLPGL�JHU¨HN¨L�RODOòP��VDPLPL�RODOòP��%XQX�NLPVH�GL\HPH]��1DVòO�
GHVLQ�\DQL"�

.$7,/,0&,

'L\HPH]OHU�GH��GHPHVLQL�VDàODPDPò]�L¨LQ�NDQXQ�¨òNDUPDOò\ò]�GHPHN�LVWL\RUXP�

<$5'��'2���'5��+$<581ï66$��='(0ï5�

$PD� EDNòQ�� ĠLPGL� $OPDQ\DśGD� GHU�� %DNòQ� $OPDQ\DśGD� GHU�� ñVYL¨UHśGH� GHU�� DGDPòQ�
VLVWHPLQLQ�LĠOH\LĠL�IDUNOò��6L]�NHQGLQL]L�ŝĠH\K�X¨PD]��P½ULWOHU�X¨XUXUŞ�K£OL\OH�J·U½UVHQL]��
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VL]� NHQGLQL]L� ŝUHLVŞ� J·U½UVHQL]�� ŝ6HQ� EDQD� QDVòO� GHUVLQ�� EHQ� UHLVLPŞ� GHUVHQL]�� %DNòQ�
GL\RU�NL�LĠLP�¨RN��%HQ�EX�EDKDQH\L�NDEXO�HWPL\RUXP��%HQLP�LĠLP�GDKD�¨RN������NLĠL\H�
GHUV�YHUL\RUXP��KHU�J½Q�J½OHU�\½]OH�RQODUOD�NRQXĠX\RUXP��1H�\DSDOòP�LĠLPL]�EX��6L]�R�
IDN½OWH\L�RQXQ�L¨LQ�ELWLUGLQL]�YH�EL]�EXQD�WDOLEL]��

ğLPGL� WDPDP� DàòU� FH]D� UHLVOLàLQGHQ� NRĠWXQX]� JHOGLQL]� ¨RFXN� PDKNHPHVLQH�� DLOH�
PDKNHPHVLQH��%D\DQODUò�KHUK£OGH�GDKD�¨RN�LĠWH�DLOH�PDKNHPHVL�LĠWH�HYOLOHUL�VH¨L\RUODU�
¨½QN½� HYOLGLU� IDODQ� JLELVLQGHQ� ŝ$PD� +RFDP� GL\RU� VL]� ED\DQ� GHGLQL]� DPD� HUNHN� ELU�
K£NLP�YDU�R�GDKD�L\L�ELU�LQVDQŞ�GL\RU��ğLPGL�EX�NLĠLOLàH�J·UH�GHàLĠL\RU��%LU�NHUH�PLPLNOHU�
¨RN� ·QHPOL�� ELU� VXUDW� DVòNOòàò� \DQL� KHSLPL]�PHVOHNWDĠò]�� 1HVLQ�� QH� YDU� NL� EXQGD�� %X�
NDGDU�DEDUWDFDN�ELU�ĠH\�GH�\RN��%LU�NHUH�WDNòP�HOELVH�ODFLYHUW�YH�VL\DKWòU��%·\OH�EH\D]�
¨L]JLOHUL�YDUGòU� LĠWH�HIHQGLP�WLSLN�GXUPDVò�JHUHNLU���\OH�J·VWHULOPLĠ�¨½QN½�EL]�$QNDUD�
+XNXNśWD�GHUVOHUH�EHQ�KL¨�KRFDQòQ�G·SL\HVVL]�JHOGLàLQL�YH�WDNòP�HOELVH�GòĠòQGD�JHOGLàLQL�
J·UPHGLP�� %L]� GH� ·\OH� DOòĠPòĠò]� EL]� GH� ·\OH� KHS� G·SL\HV� JL\LS� JLGL\RUX]� GHUVOHUH�
¨½QN½��+D\òU��WDEL�PXWODND�KHU�PHVOHàLQ�ELU�GLVLSOLQL�ELU�NHQGLQH�J½YHQL�ROPDOòGòU�GD�
DEDUWPDPDN�JHUHNLU�GL\H�G½Ġ½Q½\RUXP��

%LU� NHUH� OLWHUDW½U½P½]½� GHàLĠWLUPHOL\L]�� <�.śH� V·\OHQPHOL� YH� L¨HULN� GHàLĠPHOL�� �RN�
DEXN�VXEXN�GHUVOHUOH�XàUDĠòODFDàòQD�¨RFXN�KXNXNX��EL]GH�VH¨PHOL�YDU�X]XQ�V½UHGLU�GH�
RNXWX\RUX]��%LU¨RN�IDN½OWHGH�EX�D¨òOPDOò��

%DNòQ�ELU�GH�EL]�\½NVHN�OLVDQVWD�$QNDUD�+XNXN�)DN½OWHVLśQGH�EHQ�GRNWRUD��ñVYL¨UHśGH�GH�
EXOXQGXP�DPD�ñVYL¨UHśGH�ĠX�YDUGò��¨RFXN�KXNXNXQGD�PDVWòU�YDUGò��%L]GH�\RNWXU��EL]GH�
\½NVHN� OLVDQVODU�ERU¨ODU�KXNXNX��HĠ\D�\DQL�EL]LP�PHGHQL� L¨LQ�V·\O½\RUXP�FH]D�IDODQ�
½]HULQGH�GXUXOXU���\OH�EHQ�GRNWRUD� VòUDPGD�PHVHOD�·\OH�DLOH�KXNXNX�GHUVL�D¨òODPD]�
JHQHOGH�ERU¨ODU�KXNXNX�½]HULQH�\RàXQODĠWòUòUODU���\OH�\HWLĠWLULOL\RUX]��2QXQ�L¨LQ�EHQFH�
ELU�� HàLWLP� VLVWHPL� GHàLĠWLULOPHOL�� ñNL�� VRV\DO� KL]PHWOHUOH� JHU¨HNWHQ� ELULOHUL� $YUXSD�
%LUOLàL�GHGL�GL\H�ROPDPDOò��JHU¨HNWHQ�EXQX�EL]�LVWHPHOL\L]��%L]�GH�$YUXSD�%LUOLàLśQGHNL�
LQVDQODU�NDGDU�NDOLWHOL�\DĠDPD\D�KDNNòPò]�YDU��2QXQ�L¨LQ�EHQ�KHUNHVLQ�HOLQL�WDĠòQ�DOWòQD�
VRNPDVòQò�NHQGLVLQH�·QFH�ELU�EDWòUPDVòQò�VRQUD�EDĠNDODUòQò�ĠLN£\HW�HWPHVLQL�LVWL\RUXP��
+HSLPL]� PHVOHàLPL]L� VHYPHOL\L]�� 2QGDQ� SDUD� ND]DQGòàòPò]ò� G½Ġ½Q½S� LQVDQODUD� GD�
KL]PHW�HWPHOL\L]�GL\H�G½Ġ½Q½\RUXP��7HĠHNN½U�HGHULP�

278580�%$ĝ.$1,

7HĠHNN½U�HGL\RUXP��+£NLP�%H\�PXKDNNDN�VL]H�V·]�KDNNò�GRàGX�\DQL�RQD�GL\HFHN�ELU�
ĠH\LPL]�\RN�DPD�KDQòPHIHQGL�¨L]JLOHUL�GH�\RN�GHàLO�PL"�%HQ�6½G½WHPL]�+DQòPHIHQGLś\H�
V·]� YHUPHN� LVWL\RUXP� RQGDQ� VRQUD� WDPDPHQ� D¨DFDàòP� VDKD\ò� WDUWòĠPD\D�� %HQ� GH�
EXUDGD\òP�NDWòOPDN�LVWH\HQ�KHUNHVOH�GHYDP�HGHELOLUL]�VRQXQD�NDGDU�DPD�KDQòPHIHQGL\L�
GLQOHPH\L�¨RN�DU]X�HGL\RUXP�KHSLQL]OH�ELUOLNWH�

2%(1�6�'�7(0ï=��6$5,<(5�$ñ/(�0$+.(0(6ñ�

�RN�PHUVL��̈ RN�WHĠHNN½U�HGHULP��+HSLQL]�̈ RN�KDULNDVòQò]�KDNLNDWHQ�ĠX�VDDWH�NDGDU�WDPDP�
ELUND¨�ND\EòPò]�ROGX�DPD�JLGHQ��GòĠDUò\D�¨òNDQ�PXKWHPHOHQ�¨RN�\RàXQ�LĠOHUL�YDU�DPD�
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KDULNDVòQò]���½QN½�EX�NDGDU�VDDWWLU�EX�NDGDU�EHQ�ĠLPGL�VL]OHUL�L]OHUNHQ�GX\JXODQGòP��
Ġ·\OH� GX\JXODQGòP�� KDNLNDWHQ� VDORQ� ½¨�� EHĠ� NLĠL� NDODELOHFHN� GHUHFHGH� \RàXQ� JH¨WL�
EXJ½Q� DPD� KHSLQL]� ¨RN� ·]YHULOL� ELU� ĠHNLOGH� EXUDGD� NDOGòQò]�� (YHW�� SURIHV\RQHOOLN� EX�
DVOòQGDţ� 3URIHV\RQHOOLN� ·àUHQPH\H� YH� GHàLĠPH\H�� JHOLĠPH\H� D¨òNOòN� EX� DVOòQGD�� 2�
\½]GHQ�KHSLQL]�KDULNDVòQò]�VL]OHUL�¨RN�VHYL\RUXP�

ğLPGL� EHQLP� LVPLP�2EHQ�6½G½WHPL]�� %HQ�$QNDUD��RFXN�0DKNHPHVLQH� DWDQDQ�GDKD�
GRàUXVX����\òO�·QFH�$QNDUD��RFXN�0DKNHPHVLQH�DWDQDQ�LON�VRV\DO�KL]PHW�X]PDQò\òP��
��LOGH�RODQ�̈ RFXN�PDKNHPHVLQGH����NLĠL�ND]DQPòĠWòN��%LULQFL�RODUDN�$GDOHW�%DNDQOòàòQòQ�
D¨Wòàò� VòQDYò� ND]DQGòP�� \D]òOò� YH� P½ODNDW� VLVWHPH� JLUGLP� YH� VRQXQGD� ĠX� DQGD� DLOH�
PDKNHPHVLQGH�¨DOòĠò\RUXP�

ğLPGL� EHQ� EX� ¨DOòĠPDGDQ� ¨RN� NòVD� ELU� ]DPDQ� ·QFHVLQGH� KDEHUGDU� HGLOGLP� GH�
ŝX]PDQODĠPD� QH� GHPHNŞ� \DQL� ŝ¨RFXN� DGDOHW� VLVWHPLQGH� X]PDQODĠPD� QH� GHPHNŞ�
GHUNHQ�Ġ·\OH�ELU�WDULKVHO�ELU�V½UHFL�J·]GHQ�JH¨LUGLP�ELU�GH�·]HO�VHNW·U½�J·]GHQ�JH¨LUGLP�
QHGHQ�X]PDQODĠPD\D�JHUHNVLQLP�YDU�GL\H��

ğLPGL��DVOòQGD�PDàDUD�GHYULQGH�\DĠD\DQ�LON�LQVDQODUGDQ�LWLEDUHQ�WDUòPOD�XàUDĠDQ�\D�
GD�J·¨HEH�WRSOXPODUòQGD�X]PDQODĠPD�\RNWX��<DQL�RUDGD�VX¨�NDYUDPODUò�GD�EHONL�\RNWX��
ğLPGL�JHOLĠHQ�YH�GHàLĠHQ�G½Q\D�G½]HQLQGH�WRSOXPVDO�NRĠXOODUOD�ELUOLNWH�LQVDQ�KDNODUò�
RUWD\D�¨òNWò��ELU¨RN�GHàLĠLN�PHVOHNOHU�RUWD\D�¨òNWò��%XJ½Q�����\òO� \D�GD�����\òO�·QFH�
ELU� VRV\DO�KL]PHW�PHVOHàLQGHQ�V·]�HWPHN�V·]�NRQXVX�GHàLOGL��=DWHQ�VRV\DO�KL]PHWOHU�
PHVOHàLQL�GH�WDULKVHO�DQODPGD�ELUD]�NDIDP�NDUòĠPòĠ�RODELOLU�DPD�ELU�D\DNNDEò�XVWDVòQòQ�
EDĠODGòàò�ELU�J·]HWLPOH�LOJLOL�EDĠOD\DQ�ELU�V½UH¨�

ğLPGL� GHàLĠHQ� ELU� WRSOXP� G½]HQL� YDU�� �QFHGHQ� EXQGDQ� ��� VHQH� ·QFH� LQWHUQHW�
EDàòPOòOòàòQGDQ�¨RFXNODUòPò]òQ��ELUH\OHULQ�\D�GD�\HWLĠNLQOHULQ�LQWHUQHW�EDàòPOòOòàòQGDQ�
V·]�HGLOL\RU�PX\GX"�%XJ½Q�DUWòN�HOHNWURPDQ\HWLN�ĠX�DQGD�NXOODQGòàòPò]�ELOJLVD\DUODUòQ�
HOHNWURPDQ\HWLN�\D�GD�I·Q�PDNLQHVLQLQ�\D�GD�WDVDUUXƳX�DPSXOOHULQ�HOHNWURPDQ\HWLN�
GDOJDVò�QHGHQL�LOH�LQVDQ�VDàOòàòQD�YHUGLàL�]DUDUODUOD�LOJLOL�WDUWòĠPDODU�YDU�Pò\Gò����VHQH�
·QFH"�<RNWX��%XJ½Q�X]D\OD��0DUVśOD�LOJLOL�¨DOòĠPDODU�YDU�Pò\Gò"�<DQL�����\òO�·QFHVLQH�
EDNWòàòPò]� ]DPDQ� \RNWX�� %HQ� \DQL� EX� V½UH¨WH� GDNWLOR� LOH� NXOODQòODQ� ELU� PDKNHPH�
G½]HQHàLQGHQ� ĠX� DQGD� 8<$3� VLVWHPL� LOH� ¨DOòĠDQ� ELU� PDKNHPH� G½]HQHàLQLQ� WDULKVHO�
V½UHFLQL�JHU¨HNOHĠWLUGLP�

2�QHGHQOH�GH�EXUDGDNL�NDWòOòPFòODUòQ��JHQ¨�DUNDGDĠODUò�GD�J·UG½à½P�L¨LQ�V·\O½\RUXP��
X]PDQODĠPD� DGòQD� ¨RN� ĠDQVOò� ROGXNODUòQò� ·QJ·U½\RUXP�� 8]PDQODĠPD� WHUPLQRORMLVL�
QH� GHPHN� GL\H� EDNWòP�� �½QN½� ·]HO� VHNW·UGH� GH� X]PDQODĠPD� ¨RN� FLGGL� RODUDN� LQVDQ�
ND\QDNODUò�WDUDIòQGDQ�̈ RN�L\L�WDQòPODQDQ�ELU�NDYUDP��ñĠH�J·UH�NLĠL�DOPDN��LĠH�J·UH�QLWHOLNOL�
LQVDQ�DOPDN��%XJ½Q�ELU�VRV\DO�¨DOòĠPD�J·UHYOLOHUL�WDQòPò�DGò�DOWòQGD�PHVOHN�JUXSODUò�
YDU��6DGHFH�VRV\DO�KL]PHW�X]PDQODUòQGDQ�JLWPHN�GRàUX�GHàLO�¨½QN½�EXQXQ�L¨HULVLQGHQ��
EHQ�ELU�VRV\DO�KL]PHW�X]PDQò\òP�DPD�EXUDGD�SVLNRORJ�DUNDGDĠODUòP�GD�YDU��SVLNRORMLN�
GDQòĠPDQ� DUNDGDĠODUòP� GD� YDU�� \DUòQ� JHQLĠOHWLOPLĠ� EX� NDYUDP� L¨HULVLQGH� VRV\RORJ�
DUNDGDĠODUòP�GD�RODFDN��·àUHWPHQ�DUNDGDĠODUòP�GD�RODFDN�DPD�LKWLVDVODĠPDQòQ�IDUNOò�
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WDQòPODPDVòQòQ�EXUDGD�GHàHUOHQGLULOPHVL�JHUHNWLàLQL�G½Ġ½Q½\RUXP��

ğLPGL�Ġ·\OH�ELU�WDQòPD�EDNWòP��WDQòPODUGDNL�EX�X]PDQODĠPD\OD�LOJLOL�¨RN�JHQHO�ĠH\H��
ŝD\Qò�LĠL�NòVD�]DPDQGD�HQ�\½NVHN�YHULPOH�VHUL�YH�NDOLWHOL�RODUDN�½UHWPHNŞ�GL\RU��ğLPGL�
EL]� EX� VHNW·UHO� DQODPGD� EDNWòàòPò]� ]DPDQ� ¨RFXN� DGDOHW� VLVWHPLQGH� \DSWòàòPò]� ELU�
LĠ� DVOòQGD�� ELU� VHUL� ½UHWLP� \DSòOò\RU�� %X� ½UHWLP� VRQXFXQGD� KDQL� PDWHU\DO�� RWRPRWLY�
IDEULNDVòQGD�QLWHOLNOL�ELU�V½U½�WDVDUòPFòODUòQ�P½KHQGLVOLN�¨DOòĠPDODUò�RODQ�ELU�IDEULND�
RWRPDWLN�½UHWLP�NDSDVLWHOL��EDQWODUGD��VHUL�½UHWLPOHUGH�QH�YDU"�.DOLWH�YDU��D\Qò�NDOLWH\L�
WXWWXUPDN�L¨LQ�NòVD�]DPDQGD�ELU¨RN�LQVDQD�½UHWLPL�XODĠWòUDFDN�RWRPRWLYOHU�¨òNò\RU�

ğLPGL� LQVDQ� RODUDNWDQ� EDNWòàòPò]� ]DPDQ� LQVDQòQ� HQ� GHàHUOL� YDUOòàò� EXJ½Q� ¨RFXNODUò�
RODQODUòQ�LON�DNOòQD�JHOHQ�¨RFXàXQXQ�LVPLQL�V·\OHPHN�RODFDN��ñQVDQ�FDQOòVòQòQ�HQ�·QHP�
YHUGLàL� YH� LQVDQ� FDQOòVòQòQ� \DYUXVX� RODUDN�QLWHOHQGLUGLàL� ¨RFXNOD� LOJLOL� ELU¨RN� LKWLVDV�
ELULPOHUL� YDU� DUWòN�� ���� \½]\òOGD�2OLYHU� 7ZLVWśLQ� NLWDEòQGD� KDQL� R� ]DPDQNL� \RNVXOOXN��
VRV\DO� KL]PHW� D¨òVòQGDQ� ¨RN� ELOLQLU�� (OL]DEHWK� <DVDVò� ¨òNPòĠWòU� YH� R� ]DPDQNL� WDULKVHO�
G·QHPOHUGH� ¨RFXNODU� G·UW� \DĠòQGD� ¨DPDĠòUKDQHOHUGH� ¨DPDĠòU� \òNò\RUODUGò� YH� EX�
¨RFXNODUòQ�·O½P�KLND\HOHUL�YH�VX¨�KLND\HOHUL�RUDGDNL�\RNVXOOXàXQ�EHOLUWLVL��%XJ½Q�DUWòN�
LQVDQ�KDNODUò�NDYUDPODUò\OD�YH�GHàLĠHQ�¨RFXN�KDNODUò��GDKD�VSHVLƲN�RODUDN�DGODQGòUòODQ�
¨RFXN�KDNODUò\OD�ELUOLNWH�¨RN�GDKD�IDUNOò�ELU�DODQD�JLWWL���RFXN�DGDOHW�VLVWHPLQGH�¨DOòĠDQ�
VDGHFH� VRV\DO� ¨DOòĠPD� J·UHYOLOHUL� \D� GD� DLOH� PDKNHPHVLQGH� X]PDQODU� VWDW½V½QGH�
¨DOòĠDQ�DUNDGDĠODUGDQ�EDKVHGLOPL\RU�EX�DODQGD��%XUDGD�̈ RFXN�SROLVLQGHQ�DGOL�WDELELQH�
NDGDU�� EXUDGD� VRV\DO� KL]PHW� X]PDQòQGDQ� K£NLPLQH�� VDYFòVòQD�� N£WLELQH� NDGDU� GDKD�
SURIHV\RQHO�ROPDODUò�EHNOHQL\RU��1HGHQ"��½QN½�\DSWòàòPò]�LĠLQ�HQ�YHULPOL��HQ�NDOLWHOL��
KHS�¨RFXàXQ�\½NVHN�\DUDUò�GHQLOL\RU��(Q�L\L�ĠHNLOGH�\DSDELOPHN�

%XJ½Q�EDNWòàòQò]�]DPDQ��¨RN�Kò]Oò�NRQXĠX\RUXP�DPD�]DPDQGDQ�WDVDUUXI�HGH\LP�GL\H��
EXJ½Q� EDNWòàòPò]� ]DPDQ� LQVDQ� ND\QDNODUò� ·]HO� VHNW·UGH� ELU¨RN� HàLWLP� SURJUDPODUò�
G½]HQOL\RUODU�� .LĠL� LĠH� JLUL\RU�� LĠH� J·UH� LQVDQ� ND\QDNODUò� WDUDIòQGDQ�ELU¨RN� WHVWOHUGHQ�
JH¨LULOL\RU��ELU¨RN�P½ODNDWODUGDQ�JH¨LULOL\RU��9H�RQGDQ�VRQUD�LĠH�JLUGLàL�]DPDQ�LON�EDĠWD�
DODQOD� LOJLOL� ELOJLOHU� YHUL\RUODU�� 'L\HOLP� NL� ELU� P½KHQGLV� DOGòODU�� P½KHQGLVOLNOH� LOJLOL�
RQXQ�\DSDELOHFHàL�YH�RQXQ�J·UHY�DODQòQD�JLUHQ�NRQXODUGD�ELOJLOHQGLUPH�\DSò\RUODU�YH�
D\UòFD�ŝNHQGLQH�\½U½PHNŞ�GL\H�PHVHOD�JH¨HQ�J½Q�ELU�\HUGH�·àUHQGLP��NHQGLQH�\½U½PHN�
GL\H� LQVDQòQ� NHQGLVL� LOH� LOJLOL� VRUXQODUòQò�� NHQGLQH� \ROFXOXNODUòQò� ·àUHWHFHàL� DVOòQGD�
UHKDELOLWH�HGLFL�\D�GD�SVLNRORMLN�RODUDN�GHVWHNOH\LFL�SURJUDPODU�D¨ò\RUODU�YH�¨RN�FLGGL�
GH�E½W¨H�D\òUò\RUODU�EXQD��+HP�PHVOHàLQ�¨RN�GDKD�L\L�\DSòOPDVò��½UHWLPLQ�L\L�¨òNPDVò�
KHP�GH�RQXQ�VRQXFXQGD�LQVDQòQ�VDàOòNOò�RODUDN�¨DOòĠPD�KD\DWòQD�GHYDP�HGHELOPHVL��
ğLPGL�E·\OH�ELU�VHNW·UHO�DODQGD�QL\H�NDPX�KL]PHWOHULQGH�¨DOòĠDQODUòQ�E·\OH�ELU�HàLWLP�
RODQDNODUòQGDQ� \DQL� EXJ½Q� K£NLPL�� VDYFòVò�� VRV\DO� KL]PHW� X]PDQò� DVOòQGD� KHSLPL]�
D\Qò�VLVWHPLQ�¨DOòĠDQODUò\ò]��.HQGL�ELUH\VHO�·]HOOLNOHULPL]��NHQGL�VRV\DO�JHQHWLNOHULPL]OH�
JHWLUGLàLPL]�EHOOL�GDYUDQòĠ�NDOòSODUòPò]�YDU��.HQGL�J½¨O½�\DQODUòPò]�� ]D\òI� \DQODUòPò]�
YDU��ñQVDQ�RODUDN�EXQODUòQ�IDUNòQGD�ROXS�LĠWH�EHOLUOL�ELU�GH�DVOòQGD�JHOHQHN�KXNXNX�GD�
YDU�K£NLP�E·\OH�RWXUXU�GL\H�·àUHWLOL\RU�DVOòQGD��2�NLĠLQLQ�NLĠLOLàL�LOH�EDàGDĠWòUòOPDPDVò�
JHUHNHQ�ELU�ĠH\���½QN½�ñQJLOWHUHśGH�SHUXNOD�EXJ½Q�JHOHQHN�KXNXNX�ĠH\LQH�EDNWòàò�]DPDQ�



� � ����

$ Ě Y @ L @ M K ì � 4 Y L @ M � 3 @ Ě S ì Ě L @ R ì � . S T Q T L K @ Q ì

EDQD�NRPLN�JHOL\RU�R�LQVDQODUòQ�E·\OH�F½EEH�YH�SHUXNODUOD�ROPDVò�DPD�RUDGDNL�V½UH¨WH�
ELU�J·UVHOOLN�YH�VHPEROL]DV\RQ�DVOòQGD�

%LU� LQVDQ� RODUDN� \DSòODQ� LĠLQ� NDOLWHVLQL� DUWWòUPDN� D¨òVòQGDQ� HàLWLP� YH� SVLNRORMLN�
GHVWHNOHPH�HQ�VDàOòNOò�RODFDNWòU���RN�WHĠHNN½U�HGL\RUXP��VDà�ROXQX]�

278580�%$ĝ.$1,�

%L]�WHĠHNN½U�HGL\RUX]��$VOòQGD�VL]L�GLQOHPHN�LVWHUL]�¨RN�X]XQ�V½UHOHU�DPD�¨RN�WHĠHNN½U�
HGL\RUX]�NDWNòODUòQò]�L¨LQ�

(YHW�� VDORQD� G·QPHN� LVWL\RUXP�EHQ� WHNUDU�� 'HQL]�+DQòPśGDQ� EDĠOD\DOòP�� HSH\GLU� ½¨�
G·UW�VHDQVWòU�NHQGLVLQH�V·]�YHUHPHGLN��NXVXUD�EDNPD\òQ�

'(1ï=�62/$.��%856$�9$/ñ/ñßñ�$63ñ0�

0HUKDED�� D\Qò� ]DPDQGD� %XUVD� 9DOLOLàL� �RFXN� +L]PHWOHUL� NRRUGLQDV\RQGD� ĠX� DQ�
J·UHYOL\LP�������\òOòQGD�%XUVD��RFXN�ğXEHGH�J·UHYOHQGLULOGLN��ELU�KDIWD�JLWWLN���RFXNOD�
J·U½ĠPH� \DS� GHGLOHU�� \DSWòP�� 7DEL� LON� GHID� ¨RFXNOD� ELU� J·U½ĠPH� \DSò\RUXP� �RFXN�
ğXEHGH���RFXN�EXQX�GHGL��ĠXQX�GHGL��GHGLP��$PLULPL]�GHGL�NL��'HQL]�+DQòP�E·\OH�LIDGH�
DOòQPD]�� GHGL��1DVòO� RODFDN"� (Q�XIDN�D\UòQWò\ò� VRUDFDNVòQ�� GHGL�� 6HQ�GHGL�� VRUDFDNVòQ�
NL�¨RFXàD�KDQL�NHQGL�GLOLQFH�SHGDJRJ�RODUDN�VRUDFDNVòQ�NL�GHGL�K£NLP�VRUX�VRUPDVòQ��
6HQLQ� DOGòàòQ� LIDGH\H�� VHQLQ� J·U½ĠPHQOH� GHGL� \HWLQVLQ�� ñĠWH� EDQD� DQODWWò� HQ� XIDN�
D\UòQWò\D�NDGDU�P½PN½Q�ROGXàXQFD�¨RFXàX�LQFLWPHGHQ�VRU�YH�·àUHQGLP��

2QGDQ� VRQUDNL� G·QHPGH� GH� ����� \òOòQGD� LNL� \òOOòàòQD� ¨RFXN� ĠXEHGH� J·UHY� DOGòP�� 2�
G·QHPGH�ELU�J½Q�VDYFò�EH\�EHQL�̈ DàòUGò��%LU�VDYFòPò]��JLWWLP��'HQL]�+DQòP�GHGL��LĠWH�VDQD�
GHGL�ƲOP�YHUHFHàLP�GHGL��EXQODUò�L]OH\HFHNVLQ�EDQD�UDSRUOD\DFDNVòQ�GHGL��'DKD�·QFH�
ƲOP�L]OHGLQ�PL�GHGL"�7DEL�GHGLP�VLQHPDGD�L]OHGLP��JLWWLP�GHGLP��3ROLV�DUNDGDĠ�G½UWW½��<D��
GHGLP�\DQL�ƲOP�L]OHGLP��EXQGD�QH�YDU�GHGLP��<D�GHGL�VHQ�EXQX�L]OH\HFHNVLQ��R�¨RFXàXQ�
\DĠòQD�X\JXQ�PX"�.D¨�\DĠ�¨RFXàX�L]OHU��EXQD�X\JXQ�EDQD�UDSRU�\D]DFDNVòQ�GHGL�� ñ\L�
GHGLP�EHQ�&'� IDODQ�EHNOL\RUXP��EDQD�E·\OH� WHNHUOHN�EL¨LPLQGH�ƲOPOHU�JHOGL�� ñĠWH� LNL�
WDQH�SROLV�DUNDGDĠ�\½NOHQGL�EHQLP�EDJDMD�NR\GXN��%XUVDśGDNL�E½W½Q�VLQHPDODUò�JH]GLN��
R�ƲOPOHU� ¨RN�HVNL�ƲOPOHUPLĠ�QH\VH� L]OH\HFHN�ELU� VLQHPD�EXOGXN��<HQLGHQ�RQD\�DOGòN��
VLQHPD\ò�NDSDWWòN��*½YHQOLN�J·UHYOLOHUL�JHOGL��VRQUD�EHQ�ƲOPL�L]OHGLP��UDSRUODGòP�LĠWH�
ND¨�\DĠ�JUXEXQD�X\JXQGXU��QL¨LQ�X\JXQ�GHàLOGLU"�2UDGDNL�NLĠLOHULQ�·]HOOLNOHULQL�\D]GòP��
6RQUD�KDIWDGD�ELU��ED]HQ�D\GD�ELU�&'śOHU�DOòQPD\D�EDĠODQGò�VRNDN�VDWòFòODUòQGDQ��'HQL]�
+DQòP�&'�YDU�ƲOP�L]OH\HFHNVLQ��NDSò�NDSDWòOò\RU�&'�JHOL\RU��LĠWH�¨RFXN�ND¨�\DĠ�JUXEXQD�
X\JXQGXU"��RFXàD�X\JXQ�PXGXU"�=DUDU�YHULU�PL"�ñVWLVPDU�L¨HUPHNWH�PLGLU"�%HQ�LNL�\òO�
ER\XQFD�EHQ�R�NDGDU�¨RN�&'�L]OHGLP�NL�DUWòN�ĠH\�YDU�KDQL�ƲOP�L]OL\RU�PXVXQ"�<RN��EHQ�
VLQHPD\D�IDODQ�JLWPHN�LVWHPL\RUXP�IDODQ�GHPH\H�EDĠODGòP��ñKWLVDVODĠPD�GHGLQL]��EX�
EHONL�LVWHPHGHQ�RODQ�ELU�ĠH\GL���RFXN�ĠXEHGH�¨DOòĠWòàòQò]�]DPDQ�EXQX�SROLV�DUNDGDĠODU�
HVNLGHQ�\DSò\RUPXĠ��ñĠWH��GL\RUGX�NL�EXUDGD�ND¨�\DĠ�¨RFXàXGXU"�$QDWRPLN�RODUDN�YH\D�
¨RFXàD�]DUDUò�YDU�PòGòU"�7½UN�P½G½U"�<DEDQFò�PòGòU"�ñĠWH�ƲOP�¨·]½POHPHVLQL�·àUHQGLP�
EHQ�� EX� ¨RN� LOJLQ¨WL� EHQLP� L¨LQ� ¨½QN½� \òOODUFD� VRV\DO� KL]PHWOHUGH� ¨DOòĠò\RUVXQX]��
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PHVOHNWH� ¨DOòĠò\RUVXQX]� DPD� RWXUXS� GD� ELU� FLQVHO� L¨HULNOL� ƲOP� L]OHPHPLĠWLP�� ñNL� \òO�
ER\XQFD�NXVDQD�NDGDU�L]OHWWLOHU�EDQD�EXQXQOD�LOJLOL��

%LU�GH�JL\LP�V·\OHGLQL]��\XUWGòĠòQD�JLWWLàLPL]GH�ELU�KRFDPò]OD�WDQòĠDFDàòP��EL\R��VLVWHP�
P½KHQGLVOLàLQGH�$PHULNDśGDNL�ELULQFL�LVLP��ñĠWH�KRFD\ò�EHNOL\RUXP��ELUL�JHOGL��NDGòQòQ�
½VW½QGH�DVNòOò�DWOHW��ELU�\DUòP�ĠRUW��VSRU�D\DNNDEò�KDWWD�JL\GLàL�D\DNNDEòQòQ�GD�LSOHULQL�
EDàODPòĠ�ER\QXQGD�LĠWH�EHQ�KRFD�EHNOL\RUXP��'HGLOHU�LĠWH�KRFDPò]�EX��<D��GHGLP�QDVòO�
KRFDPò]"� <DQL� KDQL� EHNOL\RUVXQX]� \D� $PHULNDśQòQ� HQ� L\L� KRFDVò�� <D� GHGLOHU� EXUDGD�
JL\LP�·QHPOL�GHàLO��%X�LQVDQ�GHGLOHU��KHU�VDEDK�NRĠDU�RNXOD�JHOGLàL�]DPDQ�LĠWH�ĠRUWX\OD�
IDODQ�JHOLU�DPD�EX�LQVDQòQ�EL]�JL\LPLQH�IDODQ�EDNPD\ò]��EX�LQVDQ�GHUVH�GH�E·\OH�JLUHU��
%L]�GHGLOHU�VHPSR]\XPD�JLWWLàLPL]�]DPDQ�KDQL�E·\OH�WDNòP�HOELVH�LOH�IDODQ�JLGHUVLQL]�
\D� SDQWRORQ�� J·POHN� ¨RN� KRĠ� ELU� ĠHNLOGH�� 'HGLN� EL]� +RFD� GHGLàLQ� ]DPDQ� E·\OH� DàòU��
RWXUDNOò��JL\LPOL��ĠH\OL��+D\òU��GHGLOHU��EXUDGD�JL\LP�·QHPOL�GHàLO��%XUDGD�VL]LQ�HàLWLP�
RODUDN�YHUGLàLQL]� NDOLWH�·QHPOL��9HUGLàLQL]�GHUVOHU�·QHPOL�GHGLOHU�� <DQL�GHPLĠWLQL]� \D�
KDQL�K£NLPH�KDQòPODU�E·\OH�JL\LQL\RU�VHUW��%LOPL\RUXP�EX�NXUDOODUò�EXUDGD�EHONL�EL]�
YHUL\RUX]�� ñĠWH�ĠH\GLU��K£NLP�VHUWWLU���RFXNOD� LOJLOHQHQ�NLĠL�¨RFXNOD� LOJLOL�KHU�ĠH\L�ELOLU��
KHU� ĠH\GHQ� DQODU�� +D\òU�� %L]LP� ELU� ¨RN� DUNDGDĠòPò]� YDU� \HQL� PH]XQ� ROXS� GD� LĠWH� ��
\DĠòQGD�¨RFXàX�RWXUWXS�]HND�WHVWL�\DSDQ��6òQòUODUòQò�ELOPHGHQ��QH�\DSDFDàòQò�ELOPHGHQ�
ELU� SVLNL\DWULVLQ� LĠLQH�P½GDKDOH� HGHQ���RFXàD� WDQò� NR\DQ� LQVDQODU� YDU�� %L]�PDDOHVHI�
VòQòUODUòPò]ò�ELOPL\RUX]�ELUD]�GD��8]PDQODĠPDN��EHQ�LĠWH�¨RFXN�LIDGHVL�DOòUòP��EHQ�KHU�
ĠH\L� \DSDUòP�GHàLO� DUNDGDĠ�� KHSLPL]LQ�EHOOL� ELU� X]PDQOòàò� ROPDOò�� EHOOL� ELU� DODQODUGD�
¨DOòĠPDOò\ò]�YH�VòQòUODUòPò]ò�¨RN�L\L�ELOPHOL\L]��7HĠHNN½UOHU�

278580�%$ĝ.$1,�

(YHW��¨RN�J½]HO�X]PDQOòNOD�LOJLOL�EHONL�·QHPOL�YXUJXODUGDQ�ELULVL�EX�GHàLO�PL�\DQL"�%LOJL�
¨HU¨HYHVLQGH�ROXĠWXUXOPXĠ�VòQòUODU��HYHW�WHĠHNN½U�HGL\RUXP��6DORQGDQ�WHNUDU�V·]�DOPDN�
LVWH\HQ�EX\XUXQ�KDQòPHIHQGL�

$5=8�$.7$ĝ��(ßñ7ñ0�8=0$1,��75$%=21�

�QFHOLNOH�WHĠHNN½U�HGL\RUXP��'DQòĠPDQOòN�YH�NR¨OXN�\DSò\RUXP�¨RFXNODUD�YH�JHQ¨OHUH��
$\Qò�]DPDQGD�ELU�SURMH��\XUWODUGD�NDODQ����¨RFXàD�NLĠLVHO�JHOLĠLP�SURMHVLQL�ELU�EX¨XN�
\òOGòU�V½UG½U½\RUXP��

%HQ�X]PDQOòàD�IDUNOò�ELU�EDNòĠ�D¨òVò\OD�EDNPDN�LVWL\RUXP��8]PDQOòàòQ�WHNQLN�NRQXVX�
¨RN�QHW�YH�EHOLUJLQ��EXQXQ�D¨òOòPòQò�̈ RN�ID]OD�\DSPD\D�JHUHN�ROPDGòàòQò�G½Ġ½Q½\RUXP��
<ROODUò�EHOOL�DPD�X]PDQOòàòQ�LQVDQODU�WDUDIòQGDQ�QDVòO�DOJòODQGòàò�¨RN�·QHPOL��%HQLP�
L¨LQ�EXUDGDNL�KHUNHV�X]PDQ��$GDOHW�VLVWHPLQH�JLWWLàLP�]DPDQ�EHQLP�L¨LQ�K£NLP�X]PDQ��
DYXNDW�X]PDQ��VRV\DO�KL]PHWOHU�J·UHYOLVL�X]PDQ�ELU�EDĠNDVò�L¨LQ�GH�D\Qò�ĠHNLOGH�JH¨HUOL��
)DNDW� EXUDGD� GHàLQPHN� LVWHGLàLP� DVòO� QRWD� ĠX�� X]PDQOòàòQ� ¨RFXN� G½Q\DVòQGDNL� \HUL�
NRQXVXQXQ�DOWòQò�̈ L]PHN�LVWL\RUXP��6X¨D�V½U½NOHQHQ�YH�VX¨�LĠOH\HQ�̈ RFXNODUòQ�\DĠDPVDO�
ELU�NUL]GH�ROGXàXQX�KHSLPL]�ELOL\RUX]�EX�ELU�JHU¨HN��EX�\DĠDPVDO�NUL]GHQ�¨RFXàXQ�WHN�
EDĠòQD�½VWHVLQGHQ�JHOPHVLQL�EHNOHPHN�¨RN�E½\½N�ELU�KDNVò]OòN��%XQXQ�L¨LQ�VLVWHP�RQD�
GHVWHN�ROPDN�L¨LQ�¨DOòĠò\RU��EX�¨DOòĠPDGD�X]PDQOòNODU�GHYUH\H�JLUL\RU��
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%XUDGD�DLOHVLQH��WRSOXPD�·INH�YH�QHIUHW�GX\DQ�NDOSOHUL�EDUòĠ�YH�KX]XU�GROX�NDOSOHUH�QDVòO�
G·Q½ĠW½UHFHàLPL]� QRNWDVòQGD� X]PDQOòN� J½F½�P½WKLĠ� ĠHNLOGH� GHYUH\H� JLUL\RU�� $GDOHW�
VLVWHPL� LOH� ¨RFXN� DUDVòQGD� QDVòO� ELU� LOLĠNL� NXUDFDNWòU"� %X� LOLĠNL� QH\H� GD\DOò� RODFDNWòU�
VRUXVX�¨RN�·QHPOL�EHQFH��*½YHQH�GD\DOò�ROPDOò�EHQFH��3HNL�� ¨RFXN�QDVòO�J½YHQHFHN"�
�RFXN�V·\OHQLOHQOHUH�GHàLO��V·\OHQHQ�GHàHUOHUH�GHàLO�\DQVòWòODQ�GHàHUOHUH�J½YHQHFHNWLU��
<DQL�¨RFXàX�ELU�GRV\D�RODUDN�J·U½Q½UVH��¨RFXN�NHQGLVL\OH�GHàLO�ELU� LĠOH� LOJLOHQLOGLàLQL�
ELOHFHNWLU��(àHU�¨RFXNOD�ELU�NRULGRUGD�NRQXĠXOX\RUVD�NHQGLVLQH�·QHP�YHULOPHGLàLQL��LĠ�
\DSòOGòàòQò�J·UHFHNWLU��%XUDGD�¨RFXàXQ�DOGòàò�\DQVòWòODQ�GHàHUOHUGLU��$GDOHW�VLVWHPLQGH�
LVH�\DQVòWWòàòPò]�GHàHUOHUOH�¨RFXNODUD�J½YHQ�YHUPHOL�YH�J½YHQL�ND]DQPDOò\ò]��$QFDN�EX�
ĠHNLOGH�RQODUòQ�VX¨D�WHNUDU�WHNUDU�JLWPHVLQL�HQJHOOH\HELOHFHàLPL]L�G½Ġ½Q½\RUXP���RFXN�
J·]½\OH�X]PDQOòàòQ��GòĠDUòGDNL�X]PDQOòàòQGD�N½¨½N�ELU�\DQVòPDVòQò�VL]OHUOH�SD\ODĠWòP��
7HĠHNN½U�HGL\RUXP�

278580�%$ĝ.$1,�

7HĠHNN½U�HGL\RUX]�EL]�GH�NDWNòODUòQò]�L¨LQ��(YHW��VDORQGDQ�EDĠND�V·]�DOPDN�LVWH\HQ�YDU�
Pò"�%X\XUXQ��PLNURIRQX�·Q�WDUDID�DODELOLU�PL\L]"�7HĠHNN½U�HGL\RUXP�

(0ï1(�.$+5$0$1��0$/$7<$�+�.ñ0ñ 

%LUND¨�D\�·QFH�HĠLP�EHQLP�9HUJL�%DĠNDQò�ROGX�+6<.śQòQ�G½]HQOHGLàL�ELU�VHPLQHU�YDUGò�LON�
GHID�EDĠNDQ�YH�UHLV�RODQODUOD�LOJLOL��%HQ�GH�GHUV�QRWODUòQò�PHUDN�HWWLP��QH�NRQXĠPXĠODU�
GL\H�ELUND¨�J½QO½N�VHPLQHUGL��'HGLàLQL]�R�WDNòP�HOELVH�ROD\ò��SURWRNRO��GLNVL\RQ�YH�EHOOL�
ELU�HàLWLPGHQ�\DQL�HàLWLPGHQ�GROD\ò�·QHULOHQ�Nò\DIHW�WDU]ò��%D\DQODU�L¨LQ�RODQò�GD�PHUDN�
HWWLP� JLWPHGLàLP� K£OGH�� ñĠWH� ED\DQODUGD� ODFLYHUW�� VL\DK�� J·POHN� NòUPò]ò� ROPD\DFDN��
JHUJLQOLàL� LIDGH�HGL\RUPXĠ��EH\D]�J·POHN�RODFDN��D¨òN�UHQN�RODFDN�NR\X�UHQJLQ�L¨LQH��
(UNHNOHUGH� ODFLYHUW� YH� VL\DK� ½QLIRUPD� JLEL� JHU¨HNWHQ� \D]òOò\Gò� EX�� PHUDN� HWWLP� QH�
GHPLĠOHU�HUNHNOHU�L¨LQ�JL\LP�WDU]ò�RODUDN��9H�EHGHQ�GLOL�LOH�LOJLOL�HàLWLP�YHUPLĠOHUGL�EHQ�
GHGLP�NL��KDQL�EL]OHU�GH�K£NLPL]��LQVDQODUòQ�LIDGHVLQL�\D�GD�¨RFXNODUòQ�LIDGHVLQL�DOòUNHQ�
¨RFXN�SVLNRORMLVL�\D�GD�EHGHQ�GLOL� LOH�LOJLOL�HàLWLPL�EL]�GH�DOPDOò\ò]�GHGLP��$UWòN�ĠLPGL�
KHUK£OGH�EDĠNDQODU�YH�UHLVOHU�L¨LQ�G½Ġ½Q½OG½��

%LU� ĠH\� GDKD� V·\OH\HFHàLP� ¨RN� ·QHPOL�� %LU¨RN� PDKNHPHGH� J·UHY� DOGòP�� ��� \òOOòN�
K£NLPLP�RQX�GD�V·\OH\H\LP��DGOL\HGHNL�E½W½Q�ELULPOHUGH�J·UHY�DOGòP��ğX�DQGD�¨RFXN�
K£NLPL\LP�� NDGDVWUR� K£NLPL\LP�� $YXNDWODU� JHU¨HNWHQ� ¨RN� D]DUODQò\RU�� \DQL� G½Q� GH�
EHQ]HUL�ELU�NRQX�ROGX�KDQL�LĠWH�V·]�KDNNò�YHUPL\RUODU��LĠLPL]�¨RN��$GOL\HOHUGH�JHU¨HNWHQ�
¨RN� LĠ�YDU�\DQL�$YUXSD�½ONHOHULQGH����GRV\D�����GRV\D�����GRV\D�EDNòOò\RU�DPD�EL]H�
KDIWDGD����WDQH�LGGLDQDPH�JHOL\RU�¨RFXN�PDKNHPHVLQH��6XOK�FH]DODUD�EHONL����FLYDUò�
¨½QN½�0DODW\DśGD�·\OH\PLĠ�DUNDGDĠODUòP����GRV\D�JHOL\RU�GL\RU�KDIWDOòN��<DUJòODPDODU�
JHU¨HNWHQ� Kò]Oò� ROPDN� ]RUXQGD� DPD� EHQ� ĠXQX� V·\O½\RUXP� ED]HQ� E·\OH� ¨RN� RNXQDQ�
E·O½POHUGH�ĠH\OHU�YDU�PHVHOD�D]DUODQDQ�DYXNDWODU�� LĠ�\½NOHUL��GHGLNRGX�PDKL\HWLQGH�
DPD�\LQH�GH�PHUDN�HGL\RUXP��RNX\RUXP�HV�JH¨PHPH\H�¨DOòĠò\RUXP��%HQ�DYXNDW�ROVDP�
NL�EHQ�DYXNDWOòNWDQ�K£NLPOLàH�JH¨WLP�KHU�]DPDQ�EXQX�V·\O½\RUXP�YH�ED]HQ�EDURQXQ�
G½]HQOHGLàL� VHPLQHUOHUH� GH� NDWòOò\RUXP� 0DODW\D� $GOL\HVLQGH�� ŝ$UNDGDĠODUŞ� GL\RUXP��
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ŝKHS� HOHĠWLULUVLQL]� EL]� LĠWH� DYXNDWò]�� VDYXQPD� PDNDPò\ò]� EL]H� GHàHU� YHULOPL\RU�� ĠX�
\DSòOò\RU��EX�\DSòOò\RU�DPD�ĠXQX�L¨WHQOLNOH�V·\O½\RUXPŞ�GL\RUXP��6L]�V½UH�LVWH\LQ��V½UH�
YHULOPHGLàL� WDNGLUGH�]DSWD�JH¨LQ��KL¨ELU�K£NLP�]DSWD�JH¨WLàL�ELU� NRQXGD�HV�JH¨HPH]��
V½UH�LVWH\LQ�EL]�VL]H�V½UH�YHUHOLP��%X�EL]LP�HNVLNOLàLPL]�GHàLO�VL]�òVUDUFò�ROXQ��7HĠHNN½U�
HGL\RUXP�

278580�%$ĝ.$1,�

%L]�WHĠHNN½U�HGL\RUX]�+£NLPH�+DQòP��0XUDW�%H\�EX\XUXQ�

085$7�$<',1�

7HĠHNN½U� HGHULP�� <DQL� EHQ� WDP� GD� LVWHPHGLàLP� ELU� NRQXPGD� KLVVHGL\RUXP� NHQGLPL�
DPD� ELU� ĠH\� V·\OHPHN� JHUHNL\RU� DUWòN�� ğXQXQ� L¨LQ� WDP� GD� LVWHPHGLàLP� ELU� NRQXGD��
VLVWHPGH�ELU�V½U½�DNW·U�ELU�DUDGD�¨DOòĠò\RUX]��VRQXQGD�½UHWWLàLPL]�½U½Q�N·W½��7DPDP�
Pò"�%XQGD�KHUNHV�KHPƲNLU�PL"�%X�N·W½�½U½QGH�KHSLPL]LQ�SD\ò�ROGXàXQGD�GD�KHSLPL]�
KHP�ƲNLU�PL"�<DQL�VLVWHPGH�GL\HOLP�NL�EHĠ�DNW·U�YDU��GDKD�ID]OD�DPDţ�%X�EHĠ�DNW·U½Q�
ELULVLQLQ�KHU� ĠH\L� L\L� \DSPDVòQD� UDàPHQ�GLàHU� G·UW� DNW·U½Q� N·W½�ROGXàXQGDQ�GROD\ò�
½U½Q½Q�N·W½�ROGXàXQX�NDEXO�HGHQ�E·\OH�ELU�ĠH\�G½Ġ½QHQ�YDU�Pò"�<DQL�EHĠ�DNW·U�YDUVD�
EHĠLQLQ�GH� N·W½�RUWDODPD�NDOLWH\L� NRQXĠX\RUX]� WDEL�� EHQL�� VHQL�� RQX�GHàLO��2UWDODPD�
NDOLWH\L�NRQXĠX\RUX]��.·W½�ROGXàXQGD�KHPƲNLU�PL\L]"�2�K£OGH�WDUWòĠPD�WHQFHUH�GLELQ�
NDUD� WDUWòĠPDVòQD� G·QHU� ·E½U� W½UO½�� ğLPGL� EHQ� EXUDGD� VD\òVòQò� XQXWWXàXPX]� KXNXN�
IDN½OWHOHULQGHNL� HàLWLP� NDOLWHVLQL� WDUWòĠPD\D� EDĠODUVDP� D\òS� ROXU�� %X� HOHĠWLUGLàLPL]�
K£NLPOHULQ�QHUHGHQ�¨òNWòàòQò��NLPLQ�WDUDIòQGDQ�HàLWLOGLàLQL�V·\OHVHP�GDKD�D\òS�ROXU��2�
\½]GHQ�V·\OHPH\HFHàLP�RQODUò�

'HàHUOL� NDWòOòPFòODU�� VRV\DO� ¨DOòĠPD� J·UHYOLOHUL� DOGòNODUò� HàLWLP� JHUHàL� LQVDQODUò�
Nò\DIHWOHUL�LOH�GH�GHàHUOHQGLULU��0HVHOD�ELU�¨RFXN�KDNNòQGD�ŝ·]�EDNòPò�N·W½Ş�GL\H�UDSRU�
\D]DU�VRV\DO�¨DOòĠPD�J·UHYOLVL��%HONL�R�¨RFXN�LàUHQ¨�YH�VDODĠ�JL\LQPH\L�¨RN�VHYL\RU��EX�
RQXQ� NLĠLOLN� ·]HOOLàL�� %HQ�EXJ½Q� NDUĠòQò]D� EX� Nò\DIHWOH� GHàLO� NRW� SDQWRORQ� YH� EDOòN¨ò�
\DND�ELU�ND]DN�½]HULQH�JL\LQGLàLP�GHUL�PRQWOD�NL�VHYHULP�E·\OH�JL\LQPH\L��JHOVH\GLP�
EDQD� EDNòĠòQò]� EDĠND� ROXUGX�� $PHULNDśGD� R� KRFD� ĠRUWOD� YH� SDUPDN� DUDVò� WHUOLNOH�
JH]HELOL\RUVD�EX�R�WRSOXPXQ�EX�Nò\DIHWH�J·VWHUGLàL�UHDNVL\RQOD�LOJLOLGLU��%HQ�E·\OH�ELU�
Nò\DIHWOH�N½UV½\H�¨òNVDP�EHQL�·QFH�VL]�YH�VRQUD�\DUJòODGòàòP�WDUDƳDU�HOHĠWLUHFHNWLU�YH�
VD\JòQOòàòP�WDUWòĠòODFDNWòU��

0HFEXUL\HWOHULPL]� YH\D� GDYUDQòĠ� EL¨LPOHULPL]� ½]HULQGHQ� ELU� GHàHUOHQGLUPH� \DSPDN�
EL]L�DPDFD�GD�J·W½UPH\HFHNWLU��(YHW��K£NLPOHULQ�SHN�¨RN�N·W½�X\JXODPDVò�YDU� ]DWHQ�
·QFH�V·\OHGLP�¨XYDOGò]ò�NHQGLPL]H�EDWòUPDOò\ò]��(YHW��K£NLPOHULQ�GDYUDQòĠODUò\OD�LOJLOL�
SUREOHPOHUL� YDU� WDUDƳDUD� NDOLWHOL� YH� DGLO� ELU� \DUJòODPD� VXQPDN� YH� ELULQFL� GHUHFHGH�
VRUXPOX� ROPDODUòQD� UDàPHQ� EXQX� VXQPDPDN� NRQXVXQGD� FLGGL� \½N½PO½O½NOHUL� YH�
VRUXPOXOXNODUò�YDU��$PD�GHàHUOL�NDWòOòPFòODU��K£NLP�GHGLàLQL]�NLĠL�\DUJòODPD�PDNDPòQGD�
R� NDGDU� ]RU� GXUXPGD� ¨DOòĠòU� NL�� EXQX� LĠ� \½N½� L¨LQ� V·\OHPL\RUXP�� .DUĠòQò]GDNL� NLĠL\L�
G·YPH�KLVVL�GX\DUVòQò]��·\OH�ODƳDU�HGHU�NL�R�N½UV½GHQ�LQLS�RQX�G·YPHN�LVWHUVLQL]��<DQL�
HQ� NDED� ĠH\L\OH� V·\O½\RUXP� DPD� VHVLQL]L� ELOH� ¨òNDUPDPDQò]� JHUHNLU� ¨½QN½� WDUDIVò]�
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GDYUDQPDN�]RUXQGDVòQò]��E½W½Q�KLVVL\DWòQò]ò�IUHQOHPHN�]RUXQGD�NDOòUVòQò]��

�QFHNL� RWXUXPGD� V·\OHGL� ELU� DUNDGDĠòP�� D]� ·QFH� ELU� ]LPPHW� GDYDVòQòQ� GXUXĠPDVòQò�
\DSDUVòQò]� DàòU� FH]D� EDĠNDQò� RODUDN�� ELU� VRQUDNL� GRV\DGD� ELU� EDEDQòQ� DOWò� \DĠòQGDNL�
RàOXQD� WHFDY½]½QH� LOLĠNLQ� GDYD\D� EDNDUVòQò]�� ��� GDNLND� VRQUD� ELU� NDGòQòQ� NRFDVòQò�
X\NXGD� ERàGXàXQD� LOLĠNLQ� ELU� GDYD\D� EDNDUVòQò]� YH� DNĠDP� HYH� JLGLS� ¨RFXàXQX]X�
VHYHUVLQL]�

<DSWòàòPò]� LĠLQ� GHàHULQL� DQODWPDN� L¨LQ�� KHSLPL]� L¨LQ� V·\O½\RUXP�� K£NLPOHU� L¨LQ�
GHàLO�� E½W½Q� VLVWHP� L¨LQGH� RODQODUòQ� \DSWòàò� LĠLQ� GHàHULQL� DQODWPDN� L¨LQ� ELU� ¨DED\D�
LKWL\DFòPò]�ROPDPDN�JHUHNLU�EX�WRSOXOXN�EDNòPòQGDQ�HQ�D]òQGDQ���½QN½�EX�WUDYPD\ò�
\DĠD\DQ�LQVDQODU�WRSOXOXàX\X]�EL]��%X�JHULOLPL�\DĠD\DQ�LQVDQODU�WRSOXOXàX\X]��%L]LP�
LPN£QVò]OòNODUòPò]�YDU��EL]LPţ�'HàHUOL�DUNDGDĠODU�LPN£QVò]OòN�ELU�J·U½ĠW½U��ñPN£QVò]OòN�
ELU� JHU¨HNOLN� GHàLOGLU�� ŝ,PSRVVLEOH� LV� QRWKLQJ�Ş� <RNWXU� E·\OH� ELU� ĠH\� DPD� EXQX� EL]�
\DUDWòUò]�� $PD�EXQX�\DUDWòUNHQ� Ġ·\OH� \DSDUDN� \DUDWWòàòPò]� L¨LQ� VRUXQ� \DĠò\RUX]�� EHQ�
VRUXQX� WHVSLW� HWWLP�� VRUXQ� ĠXQGD� ĠXQGD� YH� ĠXQGD�� +D\òU�� EHQ� VRUXQX� WHVSLW� HWWLP��
VRUXQ� EHQGH�� %HQ� ĠXQODUò� ĠXQODUò� HNVLN� \DSò\RUXP�� EXQODUò� GRàUX� \DSPò\RUXP�� HàHU�
EHQ�EXQODUò�GRàUX�\DSDUVDP�EDĠNDODUòQòQ�\DQOòĠ�\DSWòNODUò�LOH�LOJLOL�V·]�V·\OHPH�KDNNò�
ND]DQDFDàòP�� %HQ� NHQGLPL� G½]HOWPHGHQ� EDĠNDODUò\OD� LOJLOL� ELU� ĠH\� V·\OHPH\H� KDNOò�
J·UPH\HFHàLP�NHQGLPL�¨½QN½�R�]DPDQ�R�GD�EHQLPOH�LOJLOL�ELU�WDUWòĠPD\D�JLUGLàL�]DPDQ�
EHQ� NHQGLPL� VDYXQDQ� R� EHQL� VX¨OD\DQ�� R� NHQGLQL� VDYXQDQ�� EHQL� VX¨OD\DQ� JLEL� ELU�
WDUWòĠPD\D�JLWPHN�]RUXQGD�NDOòUò]��

6RV\DO�¨DOòĠPD�J·UHYOLOHULQLQ�DGOL\HGH�\DĠDGòNODUò�VRUXQODUòQ�YH\D�EX�LOHWLĠLP�LOH�LOJLOL�
SUREOHPOHULQ�HQ� IDUNòQGD�RODQ�K£NLP�ROGXàXPX�G½Ġ½Q½\RUXP�L]LQ�YHULUVHQL]���½QN½�
EXQXQOD�LOJLOL�R�NDGDU�¨RN�N·W½�WHFU½EH�GX\GXP��J·UG½P�NL��$PD�EXQX�KDOOHWPHPL]LQ�
WHPHO�VRUXQX�ĠX��%L]�KHU�J½Q�VRUXQ�\DĠD\DQ�EDàòPVò]Oòàò��WDUDIVò]Oòàò��PHVOHN�NXUDOODUò�
EHOLUOHQPH�LOH�LOJLOL�VRUXQ�\DĠD\DQ��\DĠDGòàò�\HUL�V½UHNOL�GHàLĠHQ��¨DOòĠWòàò�PDKNHPHVL�
V½UHNOL� GHàLĠHQ�� KL¨ELU� PHVOHNL� J½YHQFHVL� ROPD\DQ�� PHVOHNL� NDUL\HUL� LOH� LOJLOL� KL¨ELU�
J½YHQFHVL�ROPD\DQ��KL¨�NLPVH\OH�J·U½ĠHPH\HQ��NRPĠXVX�LOH�ELOH�NDYJD�HGHPH\HQ��NDUòVò�
LOH� NDYJD� HWWLàLQGH� ¨DOòĠWòàò� DGOL\HGH� ERĠDQDPD\DQ� LQVDQODUGDQ� EDKVHGL\RUX]�� <DQL�
NHQGLPL]L�L]DK�HWPHNWH�J½¨O½N�¨HNWLàLPL]L�ELOL\RUXP�R�\½]GHQ�HQ�N·W½��HQ�LVWHPHGLàLP�
SR]LV\RQGD�NRQXĠPDN�]RUXQGD�ROGXàXP� L¨LQ�½]J½Q½P��$PD�EL]LP� WDUWòĠPD\ò�GRàUX�
]HPLQH�WDĠPDPò]�JHUHNLU�

278580�%$ĝ.$1,�

+£NLP�%H\śH�WHĠHNN½U�HGL\RUXP��(\OHP�+RFDPśòQ�EX�NRQXGD�ELU� WDUDPD�VRQX¨ODUò� LOH�
LOJLOL�ELU�NDWNòVò�RODFDN�

<5'��'2���'5��(</(0��0ï7�$7,/*$1�

$VOòQGD�EXUDGD�V·\OHGLàLPL]�KHU�ĠH\LQ�ELU�NòVPò�VDGHFH�7½UNL\Hś\H�DLWPLĠ�JLEL�DQODĠòOGò��
%HONL� ELU� NòVPò� 7½UNL\Hś\H� DLW� DPD� E½\½N� ELU� NòVPò� PHVOHNOHU� VRV\RORMLVLQLQ� RUWDN�
EXOJXODUò\OD�LOJLOL��%HQLP�+XPEROGW��QLYHUVLWHVLQGH�ELU�\òOOòN�GHQH\LPLP�EDQD�$QNDUD�
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�QLYHUVLWHVL�+XNXN�)DN½OWHVLQLQ�DNDGHPLN�NXUXOXQXQ�D\QòVòQòQ�+XPEROGWśWD�8QWHUśGHQ�
\DĠDQGòàòQò� J·VWHUGL�� 'HUV�P½IUHGDWò� GD� VHYJLOL� DUNDGDĠòP� D\Qò\Gò� $QNDUD� +XNXNOD��
'HUVOHUH�JLUHUNHQ�KRFDODUòQ�NRW�SDQWRORQOD�JLUPHPHVL�GH�D\Qò\Gò��NRW�SDQWRORQOD�GHUVH�
KXNXN�KRFDODUò�JLUPH]�

$\UòFD� +£NLP� %H\śLQ� V·\OHGLàL� ĠH\LQ� ½VW½QGHQ� ELUD]� DWODGòN�� +£NLPOLN� WHPLQDWò��
EXUDGDNL�K£NLPOHU�DUDVòQGDNL�X]PDQODĠPDQòQ�HQ�·QHPOL�J½YHQFHVL�DVOòQGD��+£NLPOLN�
WHPLQDWò�ROPDGDQ�X]PDQODĠPDGDQ�EDKVHWPHPL]�P½PN½Q�GHàLO��<òOODU�·QFH�K£NLPOHU�
½]HULQH� \DSWòàòP� ELU� VDKD� DUDĠWòUPDVòQGD� ELU� LFUD� K£NLPLQLQ� L¨LPL� DFòWDQ� ELU� V·]½�
YDUGò�� ñFUD� K£NLPL� GDYDODUòQGD� EDQNDODUòQ� LVWHàL�� WDOHEL� \·Q½QGH� RWRPDWLN� NDUDUODU�
YHUPL\RUGX�� 2�� RQ� J½Q� L¨HULVLQGH� PDO� EH\DQòQGD� EXOXQPD\DQODUò� WXWXS� WXWXS� L¨HUL�
DWPò\RUGX�YH�EXQXQ�L¨LQ�GH�ĠXQX�V·\O½\RUGX��ŝ%HQ�EDQNDQòQ�PHPXUX�GHàLOLP��RQODU�
·GHPH��WDKVLODW�\DSDPò\RUODU�GL\H�WDKVLODW�PHPXUX�GHàLOLP�Ş�GL\RUGX��9H�EDQNDODU�RQX�
RUDGDQ�J·QGHUPH\H�¨DOòĠò\RUODUGò��1LWHNLP�NHQGLVL�WDP�GD�+£NLP�%H\śLQ�V·\OHGLàL�JLEL�
NHQGLQL�ELU�JHFHGH�WLFDUHW�PDKNHPHVL�½\HVL\NHQ�HUWHVL�J½Q�NHQGLQL� LFUDGD�EXOPXĠWX��
ELU�J½QGH��2�\D]òĠPD\OD�LFUD�K£NLPL�RODUDN�EXOPXĠWX��%X�D¨òNODPD\ò�\DSòQFD��EHQLPOH�
XàUDĠò\RUODU�GH\LQFH��GHGLP�NL��SHNL��QH�RODFDN�+£NLP�%H\�ĠLPGL"�ŝ%XUDGDQ�GD�JLGHUL]�
¨RFXN� PDKNHPHVLQH�� RUDGD� GD� VLPLW¨L� ¨RFXàXQ� KDNODUòQò� DUDUò]Ş� GHGL�� ğLPGL� ¨RFXN�
PDKNHPHVLQH�JLGLĠLQ�\ROXQX�LPD�LOH�DQODWD\òP�JHULVLQL�VL]�DQOD\òQ��

%XUDGD� K£NLPOHULQ� NHQGLOHULQL� \DUòQ� QHUHGH� EXODELOHFHNOHUL� ELUD]� GD� EXQD� EDàOò��
<DQL� ¨L]JLOHU� YDU�� NòUPò]ò� ¨L]JLOHU� YDU� YH�K£NLPOLN� WHPLQDWò� ROPDGDQ�X]PDQODĠPDGDQ�
EDKVHGHPL\RUVXQX]�� .ROOXNWDNL� X]PDQODĠPD\ò� ]DWHQ� ELOL\RUX]�� 2� EHOOL� ELULPOHUGH�
J·UHY�\DSWòNWDQ�VRQUD�SVLNRORMLVL�GDàòODQ�PHPXUODUòQ�J·QGHULOGLàL�\HU�ROPD�FLKHWLQGHQ�
¨òNPò\RU��

%HQ� NHQGL� SD\òPD� RODQ� NòVPò� NRQXĠDUDN� EDĠODPòĠWòP�� KXNXN� HàLWLPLQGHNL� NòVPò��
*HU¨HNWHQ�KXNXN�HàLWLPLQGH�HQ�·QHPOL�HNVLN�J·UG½à½P�L¨LQ�V·\OHPLĠWLP�R�JLULĠL�YH�̈ RFXN�
K£NLPOHUL�½]HULQH�\DSWòàòPò]� W½P�¨DOòĠPDODUGD�KL]PHW� L¨L� HàLWLP�GHPHN�]RUXQGD\òP�
DPD�GHPHPHP�JHUHN�DVOòQGD��2UDODUGD�J·UHY�DOGòàòPGD����\òOOòN�N½UV½�GHQH\LPLPLQ�
VòIòUODQGòàòQò�KLVVHGHULP�KHS��<DQL�N½UV½GHQ�·àUHQFLOHUH�KLWDS�HWPHNOH��K£NLPOHULPL]OH�
ELUOLNWH�ELU�̈ DOòĠPD�\DSPDN�DUDVòQGD�̈ RN�E½\½N�IDUN�YDUGòU�YH�̈ RN�]RUODQòUVòQò]��NLOLWOHQLU�
NDOòUVòQò]��%XQXQ�QHGHQL�ELUD]�·QFH�R�EDKVHWWLàLPL]�K£NLPOHULQ�SH\JDPEHU�SRVWXQGD�
RWXUPDVòQGDQ� ]L\DGH� EDPEDĠND� ELU� ĠH\GLU�� %L]LP� N½OW½UHO� ·]HOOLàLPL]� DUWò� PHVOHNOHU�
VRV\RORMLVLQLQ�GDKD�HYUHQVHOH�\DNòQ�DPD�$OPDQ\DśGDQ�PHVHOD�.RSHQKDJśD�JLWWLàLPGH��
.RSHQKDJśGD� ¨RN� EDĠND� ĠH\OHU� YDUGò�� JHOHQHNOHU� YDUGò�� WHDP½OOHU� YDUGò� PHVOHNOHU�
DUDVòQGD��$PD�PHVHOD�$YUXSD��.òWD�$YUXSDśVòQGD�RUWDNODĠDQ�EHOOL�JHOHQHNOHU�YDU��%XQXQ�
GD�·WHVLQGH�EDPEDĠND�ELU�]RUOXN�KLVVHGHULP�K£NLPOHUOH�ELUOLNWH�¨DOòĠPD�\DSDUNHQ��%X�
X]PDQODĠPDQòQ�GD�·Q½QGH�ELU�HQJHOGLU��6L]H�ELU�GUDPD�¨DOòĠPDVò�\½U½WW½à½P½]�K£NLP�
JUXEX\OD�� K£NLP�VDYFò� JUXEX\OD� VRQXQGD� RQODUGDQ� DOGòàòPò]�PHNWXSODUGDQ�� LVLPVL]�
PHNWXSODUGDQ�ELU�DOòQWò�\DSDUDN�ELWLUPHN�LVWL\RUXP�

<DUDWòFò�GUDPD�¨DOòĠPDODUò\OD�EL]�EX�¨DOòĠPDODUò�\½U½WW½N�YH�JHUL�G·Q½Ġ½�LQDQòOPD]Gò��
¨RN�IDUNOò\Gò��%L]LP�ELULOHULQH�E·\OH�NRQIHUDQV�XVXO½\OH�DQODWòS�DQODWòS�RQODUòQ�GLQOH\LS�
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GH� ¨HNLS� JLWWLàL� XVXOGHQ� ¨RN� EDĠND\Gò�� 0HNWXSODUGDQ� DOòQWòODU� Ġ·\OH�� ŝ%LUELUOHULQL�
WDQòPD\DQ� NLĠLOHU� ELU� DUD\D� JHOGLN� YH� EDĠODUGD� EL]H� ¨RFXN¨D� JHOHQ� R\XQODU� R\QDGòN��
6RUX�LĠDUHWOHUL�LOH�GROX�DQODU�\DĠDGòN��1H�\DSDFDàòPò]GDQ�ELKDEHU�ROPDN�ELU�\DQD�QH�
\DSPDN�LVWHGLàLPL]L�ELOH�WDP�RODUDN�ELOGLàLPL]L�VDQPò\RUXP�Ş

%LU� EDĠND� PHNWXSWDQ�� ŝğ·\OH� G½Ġ½Q½Q� EX� JUXS� N½¨½N� ELU� G½Q\D� YH� NRFD� G½Q\DGD�
\DĠDQDQODUòQ�ELU�\DQVòPDVò��ñQVDQODUOD�ELU�DUDGD�\DĠDPD\ò��EDĠNDVòQòQ�\HULQH�NHQGLQL�
NR\PD\ò��ELUOLN�ROPD\ò��ELU�ĠH\�HOGH�HWPH\L�YH�EXQXQ�VRQXFXQGD�PXWOXOXàX�SD\ODĠPD\ò��
K½]Q½��EDĠDUòVò]OòN�NRUNXVXQX�GR\DVò\D�\DĠDPD\ò��VRQXQGD�RQGDQ�NXUWXOPD\ò�VDàOD\DQ�
ELU�GL]L�¨DOòĠPD�Ş�

ŝ+XNXNWD�ELU�ĠH\L�·àUHQPHN� L¨LQ�\D�RNXUX]�\D�GLQOHUL]�EL]�Ş�%X�GD�ELU�EDĠND�PHNWXS��
ŝ$PD�PDGHP�X]PDQODU�HQ�L\L�HàLWLP�LQWHUDNWLI�RODQGòU�GL\RUODUGò�R�]DPDQ�QHGHQ�EL]GH�
ED]ò�ĠH\OHUL�J·VWHUH�J·VWHUH��\DĠD\D�\DĠD\D�DQODWPD\ò�GHQHPL\RUX]��%XQXQ�L¨LQ�HQ�L\L�
\RO�GUDPD\PòĠ���QFH�NHQGL�DOòĠNDQOòNODUòPò]GDQ�YD]JH¨WLN��1H�GH�ROVD�KXNXN¨X\GXN�YH�
R�FLGGL\HW�ELUELULPL]H�DOòĠPDPò]D�HQJHO�ROX\RUGX�Ş�

'HPHN�LVWHGLàLP�ĠX��ELU�EDĠND�VHYGLàLP�WHULPGH�ŝN½UV½�K£NLPLQLQ�\DOQò]OòàòŞ�WHULPLGLU��
%HQ�E·\OH�OLULN�NDYUDPODUò�¨RN�VHYHULP��.½UV½�K£NLPLQLQ�\DOQò]OòàòQò�HPSDWL�LOH�DQOD\òS��
R� HOLQL� WDĠòQ� DOWòQGD� WXWDQ� KDQL� ELU� ER]PD\OD�� ER]DU� VL]L� <DUJòWD\�� \DQL� VL]L� EDĠND�
DUNDGDĠòQò]òQ�ER]PDVò�JLEL�GHàLOGLU��<DUJòWD\�ELU�ER]DU�VRQUD�+£NLP�%H\LQ�V·\OHGLàL�JLEL�
ELU�L\L�KDO�N£àòGòQò]�N·W½�K£OH�G·Q½Ġ½U��.UDYDWò�FHNHWL�LOH�X\XPVX]�GL\H�L\L�KDOL�ER]XODQ��
VLFLOL� ER]XODQ� K£NLPOHU� ELOL\RUX]�� 2� K£OGH� EX� N½UV½� K£NLPLQLQ� \DOQò]OòàòQò� HPSDWL�
NXUDUDN�DQODPDPò]�JHUHNL\RU��%X�GUDPD�¨DOòĠPDODUòQGD�EHQ�RQODUòQ�\DOQò]OòàòQòQ�QH�
NDGDU�¨DUHVL]�YH�DFòQDNOò��GRNXQDNOò�ROGXàXQX�¨RN�L\L�J·UG½P��2QODU�GD�R�SH\JDPEHU�
SRVWXQGD�RWXUPDNWDQ�KL¨�PHPQXQ�GHàLOOHU�DVOòQGD�

278580�%$ĝ.$1,�

7HĠHNN½U�HGL\RUX]�+RFDP��

�RN� J½]HO� ELU� WDUWòĠPD� GHYDP� HGHELOLU� EHONL� DPD�81,&()śLQ� LOHWWLàL� ELU� QRWX� LOHWPHN�
LVWL\RUXP�� 7½P� VHPSR]\XP� ER\XQFD� \DSòODQ� VXQXPODU� ŝZZZ�FRFXNODULFLQDGDOHW�
RUJŞ� VLWHVLQGHQ� WHPLQ� HGLOHELOHFHN�� %HQ� GH� W½P� RWXUXP� PRGHUDW·UOHUL� JLEL� NRQX\X�
WRSDUOD\òS��·]HWOH\HUHN�ELWLUPHN�LVWHUGLP�DPD�R�NDGDU�GHàHUOL��R�NDGDU�GHULQ��R�NDGDU�
IDUNOò� QRNWDODUGDQ� \DNODĠòPODU� JHOGL� NL� PDDOHVHI� E·\OH� ELU� ĠH\� \DSPD\D� PXNWHGLU�
GHàLOLP�� 6DGHFH�&HP�<òOPD]�YDUL�ELU�PHVDM� YHUHUHN�ELWLUPHN� LVWL\RUXP��8]PDQODĠPD�
ĠDUW��7HĠHNN½U�HGL\RUXP�KHSLQL]H�
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4KTRK@Q@Q@Rì
Çocuklar için Adalet 
Sempozyumu

YARGILAMA 

(Ġ�=DPDQOò
3DQHO�2WXUXPODUò
(((�&�-���������������

2WXUXP�%DĞNDQð��*µNWHQ�.2�2Ý/8��
+£NLP��$QNDUD�����RFXN�0DKNHPHVL

ŝ7»UN�&H]D�+XNXNXQGD��RFXNODUðQ�&LQVHO�ïVWLVPDUðŞ�
'U��3ðQDU�0(0ïĝ�.$57$/��
*DODWDVDUD\��QLYHUVLWHVL��+XNXN�)DN½OWHVL�

ŝ&H]D�0XKDNHPHVLQGH��RFXÞXQ�.RUXQPDVðŞ
9HOL�.$)(6��
<DUJòWD\�&XPKXUL\HW�6DYFòVò

ŝ0DÞGXU��RFXÞXQ�6RUXĞWXUPD�YH�.RYXĞWXUPD�$ĞDPDVðQGD�
'LQOHQPHVL�YH�<DĞDQDQ�6RUXQODUðQ�'HÞHUOHQGLULOPHVLŞ  
$\J»O�1$/%$17��
3VLNRORJ��$QNDUD�����$LOH�0DKNHPHVL�



Ç o c u k l a r  i ç i n  A d a l e t  S e m p o z y u m u - Y A R G I L A M A

����

ŝ7�5.�&(=$�+8.8.81'$��2&8./$5,1�&ï16(/�ï67ï60$5,�������������
�7&.��P������Ş      
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�NBTJK@QìM�BHMRDK�HRSHRL@Qì�GTJTJS@�XDMH�AHQ�J@UQ@L�NK@Q@J�CDÚDQKDMCHQHKRD�CD�S@QHGRDK�
R·QDBD�A@JìKCìÚìMC@�XDMH�NKL@CìÚìMì�SDROHS�DSLDJ�L·LJ·MC·Q���" -�"@GHS��3NOKTLR@K�
ëMR@MìM�$UQDMRDK�#NÚ@Rì�UD�"HMRDK�2T¢K@Q��2D¢JHM�8@XìMDUH������� MJ@Q@��* 1 �!·KDMS��
!ë�$1��LHS��&�* +/� XĚD�2DUHL���NBTJ� ëRSHRL@Qì�� HM��NBTJ�2@ÚKìÚì� UD�'@RS@KìJK@Qì�
#DQFHRH������� R����� R�����������NBTJK@QìM�±YDKKHJKD� BHMRDK� R±L·Q·�C·YDMH� H¢HMCD�
JTKK@MìK@M� UD� @CDS@� AHQ� @Q@¢� NK@Q@J� MHSDKDMCHQHKDM� U@QKìJK@Q� NK@Q@J� J@ATK� DCHKCHÚH�
C±MDLKDQCDM�AT�X@M@�CDÚHĚHJKHJKDQ�NKLTĚ�UD�F·M·L·Y�GTJTJTMC@JH�XDQH�S@QSìĚL@RìY�
DM�±MDLKH�JNMTK@QC@M�AHQH�G�KHMD�FDKLHĚSHQ�

����RFXN�.DYUDPð

�NBTJ�J@UQ@Lì�±YDKKHJKD�BHMRDK�HRSHRL@Q�RT¢T�A@JìLìMC@M�S@QSìĚL@KìCìQ�!TMTM�RDADAH�
HRD�±YDKKHJKD����X@ĚìMì�AHSHQHO�GDM·Y����X@ĚìMì�AHSHQLDLHĚ�¢NBTJK@QìM�GTJTJDM�QDĚHS�
R@XìKL@K@QìMìM� R±Y� JNMTRT� NKCTÚT� G@KKDQCHQ� !±XKD� AHQ� CTQTLC@� DUKHKHJKD� Q·ĚS·M·�
J@Y@M@M� AHQ� ¢NBTÚTM� DĚH� S@Q@EìMC@M� BHMRDK� R@KCìQìX@� TÚQ@L@Rì� G�KHMCD�� DUKHKHJ� H¢HM�
QDĚHS�F±Q·KDM�¢NBTJ�� JNB@Rì� S@Q@EìMC@M�BHMRDK� R@KCìQìX@�TÚQ@CìÚì� Y@L@M�¢NBTJ�J@ATK�
DCHKDBDJSHQ� JH� AT� C@� G@JJ@MHXDS� A@JìLìMC@M� S@QSìĚìKL@KìCìQ� ����� R@XìKì� 3·QJ� "DY@�
*@MTMT� �3"*�� ¢NBTJ� J@UQ@LìMì� �� L@CCDMHM� �� EìJQ@RìMìM� A� ADMCHMCD�� ř�NBTJ�
CDXHLHMCDM�� GDM·Y� NM� RDJHY� X@ĚìMì� CNKCTQL@LìĚ� JHĚH� @MK@ĚìKìQŚ� ĚDJKHMCD� HE@CD�
DSLHĚSHQ�!T��ADKHQSSHÚHLHY�RNQTM@�BDU@O�UDQDM�AHQ�C·YDMKDLD�CDÚHKCHQ��NBTJK@�HKFHKH�
AHQ� A@ĚJ@� C·YDMKDLD� CD� ����� R@XìKì� �NBTJ� *NQTL@� *@MTMTŗMTM� ��**�� 3@MìLK@Q�
A@ĚKìJKì���L@CCDRHMHM�@�ADMCHMCD�C·YDMKDMLHĚ�UD�ATM@�F±QD��ř��NBTJ��C@G@�DQJDM�
X@ĚS@�DQFHM�NKR@�AHKD��NM�RDJHY�X@ĚìMì�CNKCTQL@LìĚ�JHĚHXH��AT�J@OR@LC@����*NQTML@�
HGSHX@Bì�NK@M�¢NBTJ��!DCDMRDK��YHGHMRDK�@GK@JH��RNRX@K�UD�CTXFTR@K�FDKHĚHLH�HKD�JHĚHRDK�
F·UDMKHÚH�SDGKHJDCD�NK@M�� HGL@K�UDX@�HRSHRL@Q�DCHKDM�X@�C@�RT¢�L@ÚCTQT�¢NBTÚT����
2T¢@�R·Q·JKDMDM�¢NBTJ��*@MTMK@QC@�RT¢�NK@Q@J�S@MìLK@M@M�AHQ�ƥHKH�HĚKDCHÚH�HCCH@Rì�HKD�
G@JJìMC@�RNQTĚSTQL@�UDX@�JNUTĚSTQL@�X@OìK@M�X@�C@�HĚKDCHÚH�ƥHKCDM�CNK@Xì�G@JJìMC@�
F·UDMKHJ�SDCAHQHMD�J@Q@Q�UDQHKDM�¢NBTÚT�HE@CD�DCDQŚ�

&±Q·KC·Ú·� ·YDQD� �**�� 3"*ŗX@� F±QD� C@G@� @XQìMSìKì� AHQ� C·YDMKDLD� ±MF±QDQDJ� ¢NBTJ�
J@UQ@LìM@�@¢ìJKìJ�FDSHQLDXD�¢@KìĚLìĚSìQ�*@MTM�JNXTBT�GDQG@MFH�AHQ�ĚDJHKCD�DQFHMKHJ�
J@Y@MLìĚ�NKR@�AHKD�JDMCHRHMD�X±MDKHJ�AHQ�G@JRìY�ƥHK�G�KHMCD����X@ĚìMì�CNKCTQL@LìĚ�
JHĚHXH�¢NBTJ�J@ATK�DSLDJSDCHQ� MB@J�AT�JNMTC@�J@QĚì�F±Q·Ě�NKCTÚTMT� HE@CD�DSLDJ�
FDQDJHQ� JH� AT� F±Q·Ě� J@M@@SHLHYBD� C@G@� STS@QKìCìQ� -HSDJHL� AT� F±Q·ĚD� F±QD�� �NBTJ�
*NQTL@�*@MTMTŗMTM����X@ĚìMC@M�J·¢·JKDQHM�DUKDMLD�X@�C@�L@GJDLD�J@Q@QìXK@�QDĚHS�
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NKTO�NKL@CìJK@QìM@�A@JìKL@JRìYìM�¢NBTJ�NK@Q@J�J@ATK�DSSHÚHMH��E@J@S� M@X@R@ŗMìM����
L@CCDRHMHM� F±Y� @QCì� DCHKLDLDRH� FDQDJSHÚHMCDM� A@GHRKD� 3·QJHXDŗMHM� S@Q@E� NKCTÚT�
ř!HQKDĚLHĚ� ,HKKDSKDQ� �NBTJ� '@JK@Qì� 2±YKDĚLDRHŗMHM� �!HQKDĚLHĚ� ,HKKDSKDQ� �NBTJ�
'@JK@QìM@�#@HQ�2±YKDĚLD��KJDLHYBD�HGSHQ@YH�J@XìSK@����������S@QHGHMCD�HLY@K@MLìĚ��
�������� S@QHG� UD� ����� R@XìKì� 8@R@� HKD� NM@XK@ML@Rì� TXFTM� ATKTMTO� ���������
F·M�UD�������R@XìKì�Resm©�&@YDSDCD�X@XìLK@M@Q@J�J@ATK�DCHKLHĚSHQ����L@CCDRHMD�
F±QD�� R±YKDĚLD� TX@QìMB@� ¢NBTÚ@� TXFTK@M@AHKDBDJ� NK@M� J@MTM@� F±QD� C@G@� DQJDM�
X@ĚS@�QDĚHS�NKL@�CTQTLT�G@QH¢��NM�RDJHY�X@ĚìM@�J@C@Q�GDQ�HMR@M�¢NBTJ�R@XìKL@JS@CìQŚ�
HE@CDRHMHM�J@MTM�G·JL·MCD�UD�G@SS@�J@MTM�·RS·MCD�NKCTÚTMT� HE@CD�DCDQDJ�¢NBTJ�
J@UQ@LìMìM� ��� X@ĚìMì� CNKCTQL@C@M� DQFHM� NK@M� J·¢·JKDQ� A@JìLìMC@M� C@� FD¢DQKH�
NKL@CìÚì�HE@CD�DCHKLDJSDCHQ�: ** 8 ��DSHM��*HĚHXH�'·QQHXDSHMCDM�8NJRTM�*ìKL@�2T¢T�
�X@XìMK@ML@LìĚ�L@J@KD���M@JKDCDM�� * 1" �,DGLDS���NBTJK@QìM�"DY@�'TJTJTMC@JH�
8DQH�UD��NBTJK@QìM�*NQTML@Rì��R������CHOMNS�� H¢HM�AJY��GSSO���VVVX@QFHS@XFNUSQ�
@AOQNID�ADKFD�RTMTL�Q��� J@QB@� OCE�� ' "(.Ù+4� !TQG@M� "@MDQ�� 8DMH� 3·QJ� "DY@�
*@MTMT� 3@R@QìRìMìM� �NBTJ� UD� *·¢·J� 'TJTJTM@� ëKHĚJHM� '·J·LKDQH�� HM�  �� $QYHMB@M�
'TJTJ�%@J·KSDRH�#DQFHRH��"HKS�((��2@Xì����R������@XQìB@�AJY��GSSO���GTJTJDQYHMB@MDCT
SQ�CDQFH�L@J@KD������OCE��<

���&LQVHO�ïVWLVPDU�.DYUDPð

ëRSHRL@Q� J@UQ@Lì� R±YK·J� S@MìLìXK@�� J±S·XD� JTKK@ML@�� X@Q@QK@ML@�� R±L·QLD�
@MK@LK@QìM@� FDKLDJSDCHQ� �8(+, 9� $ICDQ�� 'TJTJ� 2±YK·Ú·�� 8DSJHM� 8@XìMDUH��  MJ@Q@��
R����� ę$-$1� $R@S�� 'TJTJ� 2±YK·Ú·�� 2D¢JHM� 8@XìMDUH��  MJ@Q@�� R����� ëRSHRL@Q� J±S·�
C@UQ@MìĚ� AH¢HLKDQHMH� J@OR@X@M� FDMHĚ� AHQ� J@UQ@LCìQ� �NBTJ� HRSHRL@Qì� HRD� L@ÚCTQ�
X±M·MCDM�C@Q@KSìKLìĚ�NKL@RìM@�Q@ÚLDM�FDMHĚ�AHQ�¢DQ¢DUDXD�R@GHO�NKCTÚTMT�ADKHQSLDJ�
FDQDJHQ� #NJSQHMCD� ¢NBTJ� HRSHRL@Qì� SHOKDQHMHM� C±QCD� @XQìKCìÚìMì� F±QLDJSDXHY� �* 1 ��
!ë�$1� �� &�* +/�� R� ��������� !TMK@Q�� %HYHJRDK� HRSHRL@Q�� #TXFTR@K� HRSHRL@Q�� "HMRDK�
HRSHRL@Q�UD��NBTJ�HGL@KHCHQ�*NMTLTYTM�BHMRDK�HRSHRL@Q�NKL@Rì�RDADAHXKD�AHY�R@CDBD�
AT� J@UQ@L� ·YDQHMCD� CTQ@B@ÚìY� "HMRDK� HRSHRL@Q�� ř¢NBTÚTM� AHQ� XDSHĚJHM� S@Q@EìMC@M�
BHMRDK�TX@Qì�UD�CNXTL�H¢HM�JTKK@MìKL@Rì��.5 8.+4�-HLDS���4� -��YKDL���2$1ë-# Ù�
2DKUDQ�� �NBTJK@QC@� "HMRDK� ëRSHRL@Q� UD� $SJHKDQH�� %ìQ@S� 2@ÚKìJ� 'HYLDSKDQH� #DQFHRH�� "HKS��
��� 2@Xì�� �� �������� R� ���Ś�NK@Q@J� S@MìLK@MCìÚì� FHAH�� řAHQ� XDSHĚJHM� S@Q@EìMC@M�AHKDQDJ�
UDX@�AHKLDXDQDJ�FDQ¢DJKDĚSHQHKDM�UD�¢NBTÚTM�R@ÚKìÚìMì��L@CCH�UD�L@MDUH�FDKHĚHLHMH�
NKTLRTY� DSJHKDXDM� C@UQ@MìĚK@Q� �2 5 ę"(� !HKFDG@M�� �NBTJK@QC@� "HMRDK� ëRSHL@Q� 2T¢T��
+DF@K� 8@XìMDUH�� ëRS@MATK�� R� ���Ś� X@� C@� řAHQ� ¢NBTÚTM� QìY@Rì� NKL@C@M� UDX@� EDR@C@�
TÚQ@SìKLìĚ�AHQ� HQ@CD�HKD�QìY@Rì�@KìM@Q@J�X@GTS�ƥYHJRDK�X@�C@�ORHJNKNIHJ�A@RJìX@�L@QTY�
J@K@Q@J� BHMRDK� @L@¢K@Q� H¢HM� JTKK@MìKL@RìCìQ� ��9!$*� 5DKH� �YDQ�� ,·RSDGBDMKHJ� 2T¢T��
2D¢JHM�8@XìMBìKìJ�� MJ@Q@�� R����Ś�!T� S@MìLK@Q� ¢DĚHSKDMCHQHKDAHKHQ� @MB@J�±Y·MCD�AHQ�
¢NBTÚTM�HQ@CDRHMHM�HER@C@�TÚQ@SìK@Q@J�BHMRDK�@L@¢K@QK@�JTKK@MìKL@Rì�X@SL@JS@CìQ�

%��8/86/$5$5$6,�+8.8.7$�9(�7�5.�+8.8.81'$��2&8./$5,1�&ï16(/�ï67ï60$5,�

�NBTJK@QìM� BHMRDK� CNJTMTKL@YKìJK@Qì�� BHMRDK� HRSHRL@Q@� L@QTY� J@KL@L@K@Qì� FDQDJ�
TKTRK@Q@Q@Rì�GTJTJS@�UD�GDLDM�S·L�·KJD�GTJTJK@QìMC@�JNQTL@�@KSìM@�@KìMCìÚìMì�SDROHS�
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DCDAHKLDJ�L·LJ·MC·Q�

���8OXVODUDUDVð�+XNXNWD��RFXÞXQ�&LQVHO�ïVWLVPDUð

4KTRK@Q@Q@Rì� GTJTJS@� ¢NBTJ� UD� ¢NBTJ� G@JK@Qì� HKJ� NK@Q@J� �����,HKDSKDQ� "DLHXDSH�
"DMDUQD� �NBTJ� '@JK@Qì� !HKCHQFDRHŗMCD�� ����� !HQKDĚLHĚ� ,HKKDSKDQ� �NBTJ� '@JK@Qì�
2±YKDĚLDRHŗMCD� UD� ����� �NBTJ� '@JK@QìM@� #@HQ� 2±YKDĚLDŗCD� C·YDMKDMLHĚSHQ�
�$1#.Ù -� .JS@X�� �NBTJ� '@JK@Qì��  B@Q� !@RìL�� ëRS@MATK�� R����� !TMC@M� RNMQ@�
¢NBTJK@QìM�BHMRDK�@L@¢K@�JTKK@MìKL@RìMìM�±M·MD�FD¢HKLDRH�H¢HM�!,�&DMDK�*TQTKT�
�����XìKìMC@��NBTJ�'@JK@Qì�2±YKDĚLDRHŗMHM��¢NBTJ�R@SìĚì��E@GHĚDKHÚH�UD�ONQMNFQ@ƥRH�
HKD� HKFHKH� ëGSHX@QH� /QNSNJNK·� ADMHLRDXDQDJ� JNMTMTM� ±MDLHMH� UTQFTK@L@X@�
¢@KìĚLìĚSìQ�!T�±YDK�C·YDMKDLDKDQHM�X@Mì�RìQ@�ëMR@M�'@JK@Qì�$UQDMRDK�!DX@MM@LDRH�
FHAH� A@Yì� TKTRK@Q@Q@Rì� ADKFDKDQCD� CD� ¢NBTJK@Q@� ±YF·� C·YDMKDLDKDQHM� NKCTÚTMT�
SDROHS� DCDAHKLDJ� L·LJ·MC·Q� �QMDÚHM� !DX@MM@LDMHM� ��� L@CCDRHMCD� @HKD�
UD� ±YDK� G@X@S@� L·C@G@KD� DSLDLD�� NMTQ� UD� R@XFìMKìÚìM@� R@KCìQìC@� ATKTML@L@�
C·YDMKDMLHĚ�� ��� L@CCDRHMCD� @MMDKDQHM� UD� ¢NBTJK@QìM� ±YDK� A@JìL� UD� X@QCìL�
HGSHX@¢K@Qì� ADKHQSHKDQDJ�� ��� L@CCDRH� HKD� DÚHSHL� G@JJìMC@M� A@GRDCHKLHĚSHQ�
�$1#.Ù -�� @FD�� R��������� 3 -1(!ë+ë1� %DQHG@� !HKFD�� �NBTJ� '@JK@QìMìM�
4KTRK@Q@Q@Rì� *NQTML@Rì� UD� *NQTL@� ,DJ@MHYL@K@Qì�� 8DSJHM� 8@XìMBìKìJ��  MJ@Q@��
R����!TMTM�X@Mì�RìQ@�!,�2HX@RH�UD�,DCDMH�'@JK@Q�2±YKDĚLDRH��*@CìMK@Q@�*@QĚì�'DQ�
3·QK·� XQìLBìKìÚìM��MKDMLDRHMD�#@HQ� 2±YKDĚLD�FHAH� TKTRK@Q@Q@Rì� R±YKDĚLDKDQCD�
CD� ¢NBTJK@Q@� X±MDKHJ� JNQTL@K@QC@M� A@GRDCHKLDJSDCHQ� ,DSHMKDQHM� QTGTMC@M�
NQS@X@� ¢ìJ@M� ¢NBTÚTM� SìOJì� XDSHĚJHM�AHQ� JHĚH� FHAH�±YDK�G@X@SìM@�� BHMRDK� JHLKHÚHMD�
UD�GDQ�S·QK·�ĚHCCDSD�J@QĚì�JNQTML@�G@JJì�NKCTÚTCTQ��NBTÚTM�GDQ�S·QK·�ĚHCCDSD�
J@QĚì� JNQTML@� G@JJì� �NBTJ�'@JK@QìM@�#@HQ� 2±YKDĚLDMHM� ���L@CCDRHMCD� HE@CD�
DCHKLDJSD�UD�R±Y�JNMTRT�L@CCDMHM���EìJQ@RìMC@�ř!T�R±YKDĚLDXD�S@Q@E�CDUKDSKDQ��
¢NBTÚTM�@M@�A@A@RìMìM�X@�C@�NMK@QC@M�X@KMìYB@�AHQHMHM��X@R@K�U@RH�UDX@�U@RHKDQHMHM�
X@�C@�A@JìLìMì�·RSKDMDM�GDQG@MFH�AHQ�JHĚHMHM�X@MìMC@�HJDM�ADCDMRDK�UDX@�YHGHMRDK�
R@KCìQì�� ĚHCCDS� UDX@� RTHRSHL@KD�� HGSHL@K� UDX@� HGL@KJ@Q� LT@LDKDXD�� ìQY@� FD¢LD�
C@GHK� GDQ� S·QK·� HRSHRL@Q� UD� J±S·�LT@LDKDXD� J@QĚì� JNQTML@Rì� H¢HM�� X@R@K�� HC@QH��
SNOKTLR@K�� DÚHSRDK� A·S·M�±MKDLKDQH� @KìQŚ� ĚDJKHMCD� BHMRDK� HRSHRL@Qì� C@� J@OR@X@M�
@MB@J�S@MìL�UDQLDXDM�AHQ�C·YDMKDLD�ATKTML@JS@CìQ�2±YKDĚLD�L��ŗSD�¢NBTÚTM�
GDQ�S·QK·�BHMRDK�R±L·Q·XD�UD�BHMRDK�HRSHRL@Q@�J@QĚì�JNQTML@Rì�F·UDMBDRHMH�HE@CD�
DSLDJSDCHQ� 2±YKDĚLDMHM� GDQG@MFH� AHQ� G·JL·M·M� S@MìL� UDQLDLDRHMHM� MDCDMH�
ATMK@QìM�SNOKTLC@M�SNOKTL@�CDÚHĚDM�J@UQ@LK@Q�NKL@RìCìQ

���7»UN�+XNXNXQGD��RFXÞXQ�ïVWLVPDUð

3·QJ�GTJTJTMC@�¢NBTJK@QK@�HKFHKH�SDLDK�LDSHM�GDQJDR�H¢HM�FD¢DQKH�NK@M� M@X@R@ŗCìQ�
 M@X@R@�G·J·LKDQH�H¢DQHRHMCD�CNÚQTC@M�NKL@R@�AHKD�¢NBTJK@Q@�±YF·�C·YDMKDLD�
H¢DQDM� G·J·LKDQH� ���� ���� ���� ���� ��� UD� ���� L@CCDKDQ� NK@Q@J� ADKHQSDAHKHQHY�
�YDKKHJKD�  M@X@R@ŗMìM� ��� L@CCDRHMCD� @HKD� J@UQ@Lì� C·YDMKDMLHĚ� UD� ATQ@C@�
@HKDMHM� GTYTQ� UD� QDE@Gì� HKD� ±YDKKHJKD� @MMD� UD� ¢NBTJK@QìM� JNQTML@Rì� H¢HM� FDQDJKH�
SDCAHQKDQH�CDUKDSHM�@K@B@Úì�ADKHQSHKLHĚSHQ�#DUKDSHM�¢NBTJK@QìM�GDQ� S·QK·� HRSHRL@Q@�
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UD� ĚHCCDSD� J@QĚì� JNQTML@Rì� H¢HM� FDQDJKH� SDCAHQKDQH� @K@B@Úì� HE@CD� DCHKLHĚSHQ� !TQ@C@�
ADKHQSHKDM�HRSHRL@QC@M�GDQ�S·QK·�R±L·Q·�@MK@ĚìKL@KìCìQ�

 M@X@R@ŗC@M� A@ĚJ@� ����� R@XìKì� ,DCDMH� *@MTMŗC@� �,*�� C@� ¢NBTJK@Q@� HKHĚJHM�
C·YDMKDLDKDQ�ATKTML@JS@CìQ�,*ŗC@�@M@�A@A@�UD�¢NBTJ�HKHĚJHKDQH�@XQìMSìKì�AHQ�AH¢HLCD�
C·YDMKDMLHĚ��,*�L�����������DUKHKHJ�H¢H��DUKHKHJ�CìĚì�¢NBTJ�@XìQìLì�J@KCìQìKLìĚ��DUK@S�
DCHMLDCD� JTQ@KK@Q� DRMDJKDĚSHQHKDQDJ� ¢NBTÚTM� X·JRDJ� LDME@@SKDQHMHM� JNQTML@Rì�
DR@R� @KìMLìĚSìQ� ��9#$,ë1� '@XQTMMHR@�� 14'ë�  GLDS� "DL@K�� �NBTJ� 'TJTJT��  C@KDS��
 MJ@Q@� ������ R��� !T� HJH� SDLDK� *@MTM� HKD� AHQKHJSD� AHQ� CHÚDQ� SDLDK� *@MTM� C@� �����
R@XìKì�3"*ŗCìQ�!DKHQSLDLHY�FDQDJHQ�JH�¢NBTJK@QK@�HKFHKH�AT�C·YDMKDLDKDQ�RìMìQKì�CDÚHKCHQ�
!TMK@QK@�AHQKHJSD�ODJ�¢NJ�C·YDMKDLD�H¢DQHRHMCD�¢NBTJK@QK@�HKFHKH�G·J·LKDQ�NKCTÚT�FHAH�
@XMì�Y@L@MC@�¢NBTJK@Q@�±YF·������R@XìKì��**ŗC@�ATKTML@JS@CìQ� MB@J�AT�ADKHQSHKDM�
*@MTMK@QìM�GH¢AHQH�AHYHL�HMBDKDLD�JNMTLTYT�3"*�FHAH�CNÚQTC@M�DKD�@KL@L@JS@CìQ

���7»UN�&H]D�.DQXQX��HU¦HYHVLQGH��RFXNODUðQ�&LQVHO�ïVWLVPDUð

����� R@XìKì� 3"*� X·Q·QK·ÚD� FHQLDCDM� ±MBD� ���� R@XìKì� 3"*� ¢NBTJK@QìM� BHMRDK�
CNJTMTKL@YKìJK@QìMì� JNQTL@� @KSìM@� @K@M� C·YDMKDLDKDQ� H¢DQLDJSDXCH� !T�
C·YDMKDLDKDQ�C@ÚìMìJ�AHQ�G�KCD�NKCTÚT�H¢HM������R@XìKì�3"*�HKD�@XQìMSìKì�UD�SDJ�L@CCD�
@KSìMC@� C·YDMKDMLHĚSHQ� �NBTJK@QìM� BHMRDK� HRSHRL@Qì� RT¢T� 3"*� L���� HKD� 3"*ŗMìM�
�YDK�'·J·LKDQ�A@ĚKìJKì� HJHMBH� JHS@AìMìM�*HĚHKDQD�*@QĚì�2T¢K@Q�A@ĚKìJKì� HJHMBH� JìRLìMìM�
"HMRDK� #NJTMTKL@YKìÚ@� J@QĚì� 2T¢K@Q� A@ĚKìJKì� @KSìMBì� A±K·L·MCD� ¢NBTJK@QìM� BHMRDK�
CNJTMTKL@YKìJK@QìMìM� GDQ� S·QK·� R@KCìQìX@� J@QĚì� JNQTML@Rì� @L@BìXK@� G·J·L� @KSìM@�
@KìMLìĚSìQ�

!TM@�F±QD��ř�NBTJK@QìM�BHMRDK�HRSHRL@Qì��������NBTÚT�BHMRDK�X±MCDM�HRSHRL@Q�DCDM�JHĚH��
·¢�XìKC@M�RDJHY�XìK@�J@C@Q�G@OHR�BDY@Rì�HKD�BDY@K@MCìQìKìQ�"HMRDK�HRSHRL@Q�CDXHLHMCDM��
@��.M�ADĚ�X@ĚìMì�S@L@LK@L@LìĚ�UDX@�S@L@LK@LìĚ�NKL@JK@�AHQKHJSD�ƥHKHM�GTJTJH�@MK@L�
UD� RNMT¢K@QìMì� @KFìK@L@� XDSDMDÚH� FDKHĚLDLHĚ� NK@M� ¢NBTJK@Q@� J@QĚì� FDQ¢DJKDĚSHQHKDM�
GDQ� S·QK·� BHMRDK� C@UQ@MìĚ�� A�� #HÚDQ� ¢NBTJK@Q@� J@QĚì� R@CDBD� BDAHQ�� SDGCHS�� GHKD� UDX@�
HQ@CDXH�DSJHKDXDM�A@ĚJ@�AHQ�MDCDMD�C@X@Kì�NK@Q@J�FDQ¢DJKDĚSHQHKDM�BHMRDK�C@UQ@MìĚK@Q��
@MK@ĚìKìQ� ����"HMRDK� HRSHRL@QìM�U·BTC@�NQF@M�UDX@�R@HQ�AHQ�BHRHL�RNJTKL@Rì�RTQDSHXKD�
FDQ¢DJKDĚSHQHKLDRH� CTQTLTMC@�� RDJHY� XìKC@M� NM� ADĚ� XìK@� J@C@Q� G@OHR� BDY@RìM@�
G·JLNKTMTQ������#DÚHĚHJ������������Ŕ���������LC��"HMRDK�HRSHRL@QìM�·RSRNX��HJHMBH�
UDX@�·¢·MB·�CDQDBDCD�J@M�GìRìLì��·UDX�A@A@��DUK@S�DCHMDM��U@RH��DÚHSHBH��±ÚQDSHBH��A@JìBì��
R@ÚKìJ� GHYLDSH� UDQDM� UDX@� JNQTL@� UD� F±YDSHL� X·J·LK·K·Ú·� ATKTM@M� CHÚDQ� JHĚHKDQ�
S@Q@EìMC@M�X@�C@�GHYLDS�HKHĚJHRHMHM�R@ÚK@CìÚì�M·ETY�J±S·XD�JTKK@MìKL@J�RTQDSHXKD�UDX@�
AHQCDM� E@YK@� JHĚH� S@Q@EìMC@M�AHQKHJSD�FDQ¢DJKDĚSHQHKLDRH� G�KHMCD�� XTJ@QìC@JH� EìJQ@K@Q@�
F±QD� UDQHKDBDJ� BDY@� X@Qì� NQ@MìMC@� @QSìQìKìQ� ���� "HMRDK� HRSHRL@QìM�� AHQHMBH� EìJQ@MìM� �@��
ADMCHMCDJH�¢NBTJK@Q@�J@QĚì�BDAHQ�UDX@�SDGCHS�JTKK@ML@J�RTQDSHXKD�FDQ¢DJKDĚSHQHKLDRH�
G�KHMCD�� XTJ@QìC@JH� EìJQ@K@Q@� F±QD� UDQHKDBDJ� BDY@� X@Qì� NQ@MìMC@� @QSìQìKìQ� ���� "HMRDK�
HRSHRL@Q�H¢HM�A@ĚUTQTK@M�BDAHQ�UD�ĚHCCDSHM�J@RSDM�X@Q@K@L@�RT¢TMTM�@ÚìQ�MDSHBDKDQHMD�
MDCDM�NKL@Rì�G�KHMCD��@XQìB@�J@RSDM�X@Q@K@L@�RT¢TM@�HKHĚJHM�G·J·LKDQ�TXFTK@MìQ�����
2T¢TM�RNMTBTMC@�L@ÚCTQTM�ADCDM�UDX@� QTG�R@ÚKìÚìMìM�ANYTKL@Rì�G�KHMCD��NM�ADĚ�
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XìKC@M�@Y�NKL@L@J�·YDQD�G@OHR�BDY@RìM@�G·JLNKTMTQ� ����2T¢TM�L@ÚCTQTM�AHSJHRDK�
G@X@S@�FHQLDRHMD�UDX@�±K·L·MD�MDCDM�NKL@Rì�CTQTLTMC@��@ÚìQK@ĚSìQìKLìĚ�L·DAADS�
G@OHR�BDY@RìM@�G·JLNKTMTQŚ

!T�¢DQ¢DUDCD�L@CCDMHM���EìJQ@RìMC@�RT¢TM�SDLDK�G@KH�HKD�@�UD�A�ADMSKDQHMCD�BHMRDK�
HRSHRL@QC@M�MD�@MK@ĚìKL@Rì�FDQDJSHÚH����EìJQ@C@�BHMRDK�HRSHRL@QìM�MHSDKHJKH�G@KH�NK@Q@J�
ADKHQSHKDM�BHMRDK�R@KCìQì����EìJQ@RìMC@�E@HKCDM�MDĚDS�DCDM�@ÚìQK@ĚSìQìBì�RDADOKDQ��������UD�
��EìJQ@K@QC@�C@�ƥHKCDM�J@XM@JK@M@M�@ÚìQK@ĚSìQìBì�RDADOKDQ�XDQ�@KL@JS@CìQ�!T�¢DQ¢DUDCD�
HMBDKDLD�JNMTLTY�NK@M�AT�RT¢�SHOH�HKD�JNQTM@M�GTJTJH�LDME@@S��RT¢TM�TMRTQK@Qì�UD�
RT¢�FDQ¢DJKDĚSHJSDM�RNMQ@�JNUTĚSTQL@�TRTK·�CDÚDQKDMCHQHKLDKHCHQ��3$9" -�#TQLTĚ�
$1#$,�,TRS@E@� 1TG@M�� �-.*�,TQ@S�� 3DNQHJ� UD� /Q@SHJ� "DY@� �YDK� 'TJTJT�� 2D¢JHM��
 MJ@Q@�������R��������� 134*�,DGLDS�$LHM�&�*"$-� GLDS��8$-ë#�-8 �"@MDQ��
"DY@�'TJTJT��YDK� '·J·LKDQ��  MJ@Q@� ������ R����������9!$*�5DKH� �YDQ�� * -!41�
-HG@S��#.Ù -�*NQ@X��! " *2(9�/ìM@Q��3$/$�ëKJDQ��3·QJ�"DY@�'TJTJT��YDK�'·J·LKDQ��
 MJ@Q@�������R����������"$-3$+�-TQ��"HMRDK�2@KCìQì�2T¢T�UD�"HMRDK�2T¢K@Q�#DÚHĚHJKHJ�
3@R@QìRìMìM�#DÚDQKDMCHQHKLDRH�� 3!!#�,@QS�-HR@M� ������ R��������� -4'.Ù+4� XĚD��
3·QJ�"DY@�*@MTMTŗMC@�UD������3@R@QìRìŗMC@�"HMRDK�2T¢K@Q���YDJ� QL@Ú@Mì�� ëRS@MATK�
������R�������-5$1�8DMDQ��"HMRDK�#NJTMTKL@YKìÚ@�UD�&DMDK� GK@J@�*@QĚì�2T¢K@Q��3·QJ�
"DY@� *@MTMTŗMTM� �� 8ìKì� 2DLONYXTLT�� ëRS@MATK� ������ R����� �9&$-�� ëYYDS�ę 'ë-�
"TLGTQ��4XFTK@L@Kì�"DY@�'TJTJT�� MJ@Q@��������2$5�*�8.*4ę�'@MC@M��ř�����R@XìKì�
3·QJ�"DY@�*@MTMTŗMC@��NBTJK@QìM�"HMRDK� ëRSHRL@Qì� UD�1DĚHS�.KL@X@MK@�"HMRDK� ëKHĚJH�
2T¢K@QìŚ�� 'TJTJ� UD�  C@KDS�� 8ìK� ��� 2��� �������� �� ������ �9�+,$9� ëKG@M�� �NBTJK@QìM�
"HMRDK�ëRSHRL@Qì�RT¢T��$QBHXDR��MHUDQRHSDRH�'%#��"(5��2����������2 5 ę�(��@FD��

@� .RUXQDQ� +XNXNL� 0HQIDDW�� 2T¢K@� JNQTM@M� GTJTJH� LDME@@S�� ¢NBTJK@QìM� BHMRDK�
CNJTMTKL@YKìJK@QìCìQ�*HĚHKDQD�J@QĚì�RT¢K@Q�H¢DQHRHMCD�C·YDMKDMDM�AT�RT¢�SHOH�@RKìMC@�
ODJ� ¢NJ� LDME@@SH� H¢DQLDJSDCHQ� !TMK@Q� C·YDMKDMCHÚH� JìRìLK@� DĚKDĚDM� JHĚH� NK@M�
¢NBTÚTM� U·BTS� CNJTMTKL@YKìÚì�� QTGR@K� UD� ADCDMRDK� A·S·MK·Ú·�� Ě@GRHXDS� UD� NMTQT��
BHMRDK�CNJTMTKL@YKìÚìCìQ�

A�)DLO�YH�0DÞGXU��2T¢TM�E@HKH�GDQJDR�NK@AHKHQ�%@HK�X±M·MCDM�ADKKH�AHQ�±YDKKHJ�XNJSTQ�
 MB@J�RT¢TM�L@ÚCTQT�L@CCD�A@ĚKìÚìMC@M�C@�@MK@ĚìK@B@Úì�·YDQD�¢NBTJSTQ��NBTÚTM�
BHMRHXDSH�±MDLKH�CDÚHKCHQ�%@HK�UD�L@ÚCTQTM�¢NBTJ�NKL@Rì�CTQTLTMC@�BHMRDK�HRSHRL@Q�
RT¢T�S@QSìĚL@Kì�G�KD�FDKDBDJSHQ�*@M@@SHLHYBD�E@HKKHJ�UD�L@ÚCTQKTJ�RìE@SìMìM�¢NBTJS@�
AHQKDĚLDRH�UD�L@MDUH�TMRTQC@JH�R@J@SKìJ�RT¢TM�FDQ¢DJKDĚLDRHMH�DMFDKKDXDBDÚH� H¢HM�
BDY@K@MCìQìK@AHKHQ� AHQ� ƥHK� NKL@X@B@JSìQ� ,@ÚCTQ� 3"*� L������@� UD� AŗCD� ĚT� ĚDJHKCD�
ADKHQSHKLHĚSHQ��.M�ADĚ�X@ĚìMì�S@L@LK@L@LìĚ�UDX@�S@L@LK@LìĚ�NKL@JK@�AHQKHJSD�ƥHKHM�
GTJTJH�@MK@L�UD�RNMT¢K@QìMì� @KFìK@L@�XDSDMDÚH�FDKHĚLDLHĚ�NK@M�¢NBTJK@Q� HKD�CHÚDQ�
¢NBTJK@Q@� �NM� ADĚ� X@ĚìMì� S@L@LK@LìĚ� UD� GDM·Y� NM� RDJHY� X@ĚìMì� S@L@LK@L@LìĚ�
NK@MK@Q�� ,@ÚCTQTM� X@ĚìMìM� SDROHSHMCD� F·¢K·J� ATKTMTXNQR@� AT� CTQTL� SìO� AHKHLHMHM�
@K@MìM@� FHQDBDJ� UD�  CKH� 3ìO� *TQTLTŗMC@M� SDROHS� X@OSìQìK@Q@J� ¢NBTÚTM� X@Ěì� SDROHS�
DCHKDAHKDBDJSHQ�

B�0DGGL�8QVXU�� 3"*� L������ RT¢TM� A@RHS� G�KHMH� ±MF±QL·Ě� UD� ƥHK� ¢NBTÚTM� BHMRDK�
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C@UQ@MìĚK@QK@�HRSHRL@Q�DCHKLDRH�NK@Q@J�ADKHQSHKLHĚSHQ�!T�HE@CD�CNJSQHMCD�S@QSìĚL@K@Q@�
RDADAHXDS�UDQLHĚ�UD�J@MTMHKHJ� HKJDRH�A@JìLìMC@M�S@QSìĚL@Kì�NKCTÚT�HE@CD�DCHKLHĚSHQ�
*@M@@SHLHYBD�J@MTM�JNXTBT�AT�HE@CD�HKD�RT¢T�RDQADRS�G@QDJDSKH�RT¢�NK@Q@J�S@MìLK@L@J�
HRSDLHĚ� UD� BHMRDK� C@UQ@MìĚK@QìM� SDROHSHMH� E@HKCDJH� R@HJ� HKD� HE@CD� DSLDXD� ¢@KìĚLìĚSìQ�
"HMRDK� C@UQ@MìĚK@QìM� NQS@X@� JNMTK@AHKLDRH� H¢HM� E@HKCDJH� R@HJ� ±MDLKHCHQ�� @JRH� G�KCD�
¢NBTÚT�A@A@��@M@�X@�C@�±ÚQDSLDM�ĚDEJ@SHXKD�RDULDJ�HRSDQJDM�X@MKìĚKìJK@�BHMRDK�DXKDL�
NK@Q@J� @KFìK@M@AHKDBDJ� AHQ� C@UQ@MìĚS@� ATKTM@M� JHĚHMHM� ƥHKHMHM� CDÚDQKDMCHQHKLDRHMCD�
GTJTJH�G@S@�NQS@X@�¢ìJ@AHKHQ�,@CCH�TMRTQ�NK@Q@J�ADKHQSHKDM�GDQ�S·QK·�BHMRDK�C@UQ@MìĚ�
H¢DQHRHMD�����R@XìKì�3"*�C±MDLHMCD�ìQY@�FD¢LD�NK@Q@J�ADKHQSHKDM��ĚHLCHJH�G�KCD�U·BTC@�
NQF@M�UDX@�R@HQ�BHRHL�RNJTKL@Rì�RTQDSHXKD�HĚKDMDM�BHMRDK�R@KCìQì�RT¢TMTM�FHQLDCHÚHMH�
ADKHQSLDKHXHY�� ¢·MJ·� AT� CTQTL� L@CCDMHM� �� EìJQ@RìMC@� RT¢TM� MHSDKHJKH� G�KH� NK@Q@J�
ADKHQSHKLHĚSHQ� 2T¢TM� CHÚDQ� MHSDKHJKH� G@KKDQHMCDM� AHQ� CHÚDQH� �����ŗSD� ¢NBTJK@� X@JìM�
HKHĚJHCD� ATKTM@AHKDBDJ� JHĚHKDQ� X@� C@� AHQCDM� E@YK@� JHĚH� S@Q@EìMC@M� FDQ¢DJKDĚSHQHKLDRH�
G�KHMH�±MF±QLDJSDCHQ�!T�±MDLKH�AHQ�C·YDMKDLDCHQ��DMRDRS�RT¢�NK@Q@J�±MF±Q·KLDRD�
CD� AT� C·YDMKDLD� HKD� @CDS@� ¢NBTJK@� RìGQH� X@� C@� J@M� GìRìLì� NK@AHKDBDJ� JHĚHKDQHM�
E@HK� NKL@Rì� CTQTLTMC@� TXFTK@M@AHKDBDJ� AHQ� G·J·LC·Q� 2T¢TM� AHQCDM� E@YK@� JHĚH�
S@Q@EìMC@M�HĚKDMLDRH�CD�¢NBTÚTM�CHQDMBHMHM�JìQìKL@RìMì�JNK@XK@ĚSìQL@Rì�UD�C@G@�E@YK@�
SQ@UL@� X@Ě@L@RìM@� MDCDM� NKL@Rì� RDADAHXKD� @ÚìQK@ĚSìQìBì� RDADOKDQCDMCHQ� �8@QFìS@X�
�"#��������������������������������� "HMRDK� HRSHRL@QìM� BDAHQ� UDX@� SDGCHS�
JTKK@MìK@Q@J�HĚKDMLDRH�G�KHMCD�CD�@ÚìQK@ĚSìQìBì�RDADO�R±Y�JNMTRTCTQ�!TMK@Q�RNMTBTMC@�
¢NBTJS@�QTGR@K�X@�C@�ADCDMRDK�S@GQHA@S�X@�C@�¢NBTÚTM�AHSJHRDK�G@X@S@�FHQLDRH�UDX@�
±KLDRH�G�KHMCD�MDSHBD� RDADAHXKD�@ÚìQK@ĚLìĚ� RT¢� R±Y�JNMTRT�NK@B@JSìQ��NBTÚTM� QTG�
R@ÚKìÚìMìM�ANYTKL@RìMìM�MHSDKHJKH� G�K� NK@Q@J�C·YDMKDMLDRH�±MDLKH� FHAH� F±Q·MLDJKD�
AHQKHJSD�@B@A@�BHMRDK� HRSHRL@Q@�TÚQ@LìĚ�G@MFH�¢NBTÚTM�QTG�R@ÚKìÚì�ANYTKL@Y�RNQTRT�
C@�@JìKK@Q@�FDKLDJSDCHQ�&DQ¢DJSDM�CD�AT�RNQT�±MDLKHCHQ�YHQ@�ƥHKHM�FDQ¢DJKDĚLDRH�HKD�
J@M@@SHLHYBD� ¢NBTÚTM� QTG� R@ÚKìÚì� ANYTKLTĚ� NKL@JS@CìQ�  MB@J� XHMD� CD� AT� ĚDJHKCD�
ADKHQSHKLHĚ�NKL@Rì�@Q@M@B@J�JQHSDQKDQ�A@JìLìMC@M�±MDLKHCHQ

C� +XNXND� $\NðUðOðN� 8QVXUX�� %HHKHM� GTJTJ@� @XJìQìKìÚìMì� NQS@C@M� J@KCìQ@AHKDBDJ�
RDADOKDQCDM�L@ÚCTQTM�QìY@Rì�BHMRDK�HRSHRL@Q�A@JìLìMC@M�S@QSìĚL@KìCìQ��NBTÚTM����
X@ĚìMC@M�±MBDJH�G�KHMCD�QìY@MìM�FD¢DQRHY��������@Q@Rì�¢NBTJ�@¢ìRìMC@M�FD¢DQKH�J@ATK�
DCHKCHÚHMH� ADKHQSLDJ� L·LJ·MC·Q�  MB@J� ������ X@Ě� @Q@RìMC@JH� L@ÚCTQTM� MHSDKHJKH�
BHMRDK�HRSHRL@Q@�F±RSDQCHÚH�QìY@MìM�DXKDLH�GTJTJ@�TXFTM�G�KD�FDSHQCHÚH�UD�AT�CTQTLC@�
L���� CDÚHK��L���� Ŗ·� NKTĚSTQ@B@Úì� HE@CD� DCHKLHĚ� HRD� CD� 3"*�L���ŗ·M� TXFTK@L@�
@K@MìMìM� R@CDBD� BHMRDK� HKHĚJH� HKD� RìMìQKì� NKL@Rì� RDADAHXKD� CNJSQHMCD� MHSDKHJKH� BHMRDK�
HRSHRL@Q� A@JìLìMC@M� XHMD� L���ŗ·M� TXFTK@M@B@Úì� ADKHQSHKLDJSDCHQ� ��-5$1�� R�����
*@M@@SHLHYBD�CD�QìY@MìM�GTJTJDM�FD¢DQKHKHÚHMH�����A@JìLìMC@M�FDQDJ������X@Ě�H¢HM�
FDQDJRD�������X@Ě�H¢HM�S@QSìĚL@J�L·LJ·M�CDÚHKCHQ�9HQ@�¢NBTÚTM�HER@S�DCHKLHĚ�QìY@RìM@�
RNMT¢�A@ÚK@L@J�GTJTJ@�@XJìQì�AHQ�RNMTB@�TK@ĚSìQìO��HGK@K�DCHKDM�GTJTJH�LDME@@SH�SDK@ƥ�
DSLDXDBDJSHQ� -HSDJHL� S·L� LDCX@X@� X@MRìX@M� -� �� C@U@Rì� HKD� HKFHKH� S@QSìĚL@K@QìM�
±MDLKH�AHQ�JìRLì�C@�QìY@�HKD�HKFHKHCHQ��8@QFìS@X���"#�$R@R�-N��������������*@Q@Q�-N��
�����������
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D�0DQHYL�8QVXU���NBTÚTM�BHMRDK� HRSHRL@Qì�J@RSDM� HĚKDMDAHKDM�AHQ�RT¢�NKTO�� S@JRHQKD�
HĚKDMDLDY�  MB@J� AT� RT¢S@� R@HJ� S@QSìĚL@KìCìQ� *@M@@SHLHYBD� AT� ƥHK� ±YDK� J@RSK@�
HĚKDMDAHKHQ�� 134*�&�*"$-�8$-ë#�-8 ��R�����%@HKCDJH�BHMRDK�@L@¢�±MDLKHCHQ��YHQ@�
RT¢TM�BHMRDK�HRSHRL@Q�Lì�XNJR@�X@Q@K@L@�Lì�X@�C@�GDQG@MFH�A@ĚJ@�AHQ�ƥHK�LH�NKCTÚTMT�
@XìQS�DSLD�A@JìLìMC@M�@XìQìBì�AHQ�JQHSDQCHQ�

E�7HĞHEE»V��3DĚDAA·R�@¢ìRìMC@M�±YDKKHJKH�AHQ�CTQTL�R±Y�JNMTRT�CDÚHKCHQ�%HHK�SDĚDAA·RD�
TXFTMCTQ�&±M·KK·�U@YFD¢LD�JTQ@KK@Qì�TXFTK@MìQ

F�ï¦WLPD��"HMRDK�HRSHRL@Q�RT¢TMTM�MHSDKHJKH�G@KKDQH�NK@Q@J�E�ŖSD�ADKHQSHKDM�BDAHQ�UD�SDGCHS�
RT¢TM� @ÚìQK@ĚSìQìBì� RDADAH� NK@Q@J�AHQKDĚHJ� RT¢T�NKTĚSTQL@JS@CìQK@Q� �' %(9.Ù4++ 1(�
9DJH���9$-�,TG@QQDL��3·QJ�"DY@�'TJTJT��YDK�'·J·LKDQ�*HĚHKDQD�*@QĚì�2T¢K@Q�� MJ@Q@��
������R����

G�ïĞWLUDN��2T¢@�HĚSHQ@JHM�GDQ�G�KH�L·LJ·MC·Q

ì�6RUXĞWXUPD�YH�.RYXĞWXUPD��2T¢��QDRDM�RNQTĚSTQTK@M�AHQ�RT¢STQ�

&��6218�

2NMT¢�NK@Q@J�BHMRDK�HRSHRL@Q�RT¢T�±YDK�NK@Q@J�¢NBTJK@QìM�BHMRDK�CNJTMTKL@YKìJK@QìMì�
JNQTL@JS@� UD� @ÚìQ� L·DXXHCDKDQ� ±MF±QLDJSDCHQ�  MB@J� XHMD� CD� ATQ@C@� S@QSìĚL@Kì�
AHQS@JìL�GTRTRK@Q�U@QCìQ�JH�ATMK@QìM�A@ĚìMC@�řQìY@Ś�J@UQ@Lì�FDKLDJSDCHQ�&DQ¢DJSDM�
CD� ¢NBTJ� GDQG@MFH� AHQ� ĚDJHKCD� Q·ĚS·M·� J@Y@MLìĚ� C@GH� NKR@� JDMCHRHMD� X±MDKHJ� RT¢�
SDĚJHK�DCDM�DXKDLKDQ�X±M·MCDM�¢NBTJ�NK@Q@J�J@ATK�DCHKDBDJ�UD�AHQ�¢NBTÚTM�QìY@RìMìM�
FD¢DQKHKHÚH� RNQFTK@M@B@JSìQ� !T� CTQTL� ¢DĚHSKH� NK@XK@QC@� C@� J@QĚìLìY@� ¢ìJL@JS@CìQ�
�NBTÚTM�BHMRDK�HRSHRL@Qì�J@UQ@LìMC@�HJHKH�AHQ�X@Ě�@XìQìLì�U@QCìQ�!TMK@Q������UD����
��ŗCHQ�!T�CTQTLC@�QìY@MìM�FD¢DQKHKHÚH�MD�ĚDJHKCD�RNQFTK@M@B@JSìQ�9@SDM�QDĚHS�NKL@X@M@�
BHMRDK� HKHĚJH� RT¢TMT� C·YDMKDXDM� ���� L@CCDCD� QìY@Rì� HER@S� DCHKLDCDM� ��� X@ĚìMì�
AHSHQLHĚ�AHQ�¢NBTJK@�BHMRDK�HKHĚJHXD�FHQHKLDRH�G@KHMH�ĚHJ�XDSD�A@ÚKì�NK@Q@J�C·YDMKDLHĚSHQ�
!T�¢DQ¢DUDCD�NQS@X@�L����A@JìLìMC@M�GH¢AHQ�ĚDJHKCD�QìY@MìM�@Q@ML@X@B@Úì�NQS@X@�
¢ìJL@JS@CìQ�*@M@@SHLHYBD�CD�±YDKKHJKD�BHMRDK�HRSHRL@QìM�FDQDJ�A@RHS�G�KHMCD�FDQDJRD�
MHSDKHJKH�G�KHMCD�GTJTJ@�TXFTM�QìY@MìM�ATKTML@RìMìM�L·LJ·M�NKL@L@Rì�RDADAHXKD�
U@QKìÚìMì�J@ATK�DSLDJ�CD�L·LJ·M�NKL@X@B@JSìQ�!TMTM�CìĚìMC@�C·MX@C@�GDLDM�GDQ�
·KJDCD�J@ATK�DCHKDM�¢NBTJK@QìM�BHMRDK�HRSHRL@Qì�¢@ÚìLìYìM�J@M@X@M�AHQ�X@Q@RìCìQ�

.$<1$.�$

 * 1" �,DGLDS���NBTJK@QìM�"DY@�'TJTJTMC@JH�8DQH�UD��NBTJK@QìM�*NQTML@Rì��RG������
CHOMNS��H¢HM�AJY��GSSO���VVVX@QFHS@XFNUSQ�@AOQNID�ADKFD�RTMTL�Q��� J@QB@�OCE

 134*� ,DGLDS� $LHM�&�*"$-�  GLDS�� 8$-ë#�-8 � "@MDQ�� "DY@� 'TJTJT� �YDK�
Hükümler, Ankara 2010

" -� "@GHS�� 3NOKTLR@K� ëMR@MìM� $UQDMRDK� #NÚ@Rì� UD� "HMRDK� 2T¢K@Q�� 2D¢JHM� 8@XìMDUH�
Ankara, 2002 
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"$-3$+�-TQ��"HMRDK�2@KCìQì�2T¢T�UD�"HMRDK�2T¢K@Q�#DÚHĚHJKHJ�3@R@QìRìMìM�#DÚDQKDMCHQHKLDRH��
3!!#�,@QS�-HR@M�����

$1#.Ù -�.JS@X���NBTJ�'@JK@Qì�� B@Q�!@RìL��ëRS@MATK�����

' "(.Ù+4�!TQG@M�"@MDQ��8DMH�3·QJ�"DY@�*@MTMT�3@R@QìRìMìM��NBTJ�UD�*·¢·J�'TJTJTM@�
ëKHĚJHM�'·J·LKDQH��HM� ��$QYHMB@M�'TJTJ�%@J·KSDRH�#DQFHRH��"HKS�((��2@Xì��

' %(9.Ù4++ 1(� 9DJH�� �9$-� ,TG@QQDL�� 3·QJ� "DY@� 'TJTJT� �YDK� '·J·LKDQ� *HĚHKDQD�
*@QĚì�2T¢K@Q�� MJ@Q@������

* 1 �!·KDMS��!ë�$1��LHS��&�* +/� XĚD�2DUHL���NBTJ�ëRSHRL@Qì��HM��NBTJ�2@ÚKìÚì�UD�
'@RS@KìJK@Qì�#DQFHRH�������RX����

-4'.Ù+4�  XĚD�� 3·QJ� "DY@� *@MTMTŗMC@� UD� ����� 3@R@QìRìŗMC@� "HMRDK� 2T¢K@Q�� �YDJ�
 QL@Ú@Mì��ëRS@MATK�����

.5 8.+4� -HLDS�4� -� �YKDL�2$1ë-# Ù� 2DKUDQ�� �NBTJK@QC@� "HMRDK� ëRSHRL@Q� UD�
$SJHKDQH��%ìQ@S�2@ÚKìJ�'HYLDSKDQH�#DQFHRH��"HKS����2@Xì�����������RG���

�9#$,ë1�'@XQTMMHR@��14'ë� GLDS�"DL@K���NBTJ�'TJTJT�� C@KDS�� MJ@Q@�����

�9!$*�5DKH��YDQ��,·RSDGBDMKHJ�2T¢T��2D¢JHM�8@XìMBìKìJ�� MJ@Q@

�9!$*�5DKH��YDQ��* -!41�-HG@S��#.Ù -�*NQ@X��! " *2(9�/ìM@Q��3$/$�ëKJDQ��3·QJ�"DY@�
'TJTJT��YDK�'·J·LKDQ�� MJ@Q@������

�9&$-��ëYYDS�ę 'ë-�"TLGTQ��4XFTK@L@Kì�"DY@�'TJTJT�� MJ@Q@��������

2 5 ę"(�!HKFDG@M���NBTJK@QC@�"HMRDK�ëRSHL@Q�2T¢T��+DF@K�8@XìMDUH��ëRS@MATK

2$5�*�8.*4ę�'@MC@M��ř�����R@XìKì�3·QJ�"DY@�*@MTMTŗMC@��NBTJK@QìM�"HMRDK�ëRSHRL@Qì�
UD�1DĚHS�.KL@X@MK@�"HMRDK�ëKHĚJH�2T¢K@QìŚ��'TJTJ�UD� C@KDS��8ìK����2������������������

ę$-$1�$R@S��'TJTJ�2±YK·Ú·��2D¢JHM�8@XìMDUH�� MJ@Q@

3 -1(!ë+ë1� %DQHG@� !HKFD�� �NBTJ� '@JK@QìMìM� 4KTRK@Q@Q@Rì� *NQTML@Rì� UD� *NQTL@�
,DJ@MHYL@K@Qì��8DSJHM�8@XìMBìKìJ�� MJ@Q@�

3$9" -� #TQLTĚ�$1#$,� ,TRS@E@� 1TG@M�� �-.*� ,TQ@S�� 3DNQHJ� UD� /Q@SHJ� "DY@� �YDK�
'TJTJT��2D¢JHM�� MJ@Q@�����

�-5$1� 8DMDQ�� "HMRDK� #NJTMTKL@YKìÚ@� UD� &DMDK�  GK@J@� *@QĚì� 2T¢K@Q�� 3·QJ� "DY@�
*@MTMTŗMTM���8ìKì�2DLONYXTLT��ëRS@MATK�����

�9�+,$9� ëKG@M�� �NBTJK@QìM� "HMRDK� ëRSHRL@Qì� RT¢T�� $QBHXDR� �MHUDQRHSDRH� '%#�� "(5��
2�������

8(+, 9�$ICDQ��'TJTJ�2±YK·Ú·��8DSJHM�8@XìMDUH�� MJ@Q@
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ŝ&(=$�08+$.(0(6ï1'(��2&8Ý81�.25810$6,Ş

9(/,�.$)(6
<$5*,7$<�&80+85,<(7�6$9&,6,

�NBTJ� BDY@� @C@KDS� RHRSDLHMHM� TMRTQK@Qì� UD� DR@RK@Qì�� *·¢·JKDQ� !@JìLìMC@M�  C@KDSHM�
8·Q·S·L·�'@JJìMC@�!,� RF@QH�2S@MC@QS�*TQ@KK@Qì��/DJHM�*TQ@KK@Qì���!,��NBTJ�'@JK@Qì�
2±YKDĚLDRH� ��'2��� �YF·QK·JKDQHMCDM� 8NJRTM� !ìQ@JìK@M� �NBTJK@QìM� *NQTML@Rì� H¢HM�
!,�*TQ@KK@Qì� �'@U@M@�*TQ@KK@Qì�� HKD��NBTJ�2T¢KTKTÚTMTM��MKDMLDRH� ë¢HM�!,�1DGADQ�
*TQ@KK@Qì� �1HX@C� 1DGADQ� *TQ@KK@Qì�� FHAH� TKTR@K·RS·� ADKFDKDQKD� �&DL@KL@Y�� ������
ADKHQKDMLHĚSHQ�

"DY@K@MCìQL@Xì� DM� RNM� ¢@QD� NK@Q@J� F±QDM�� ±MBDKHJKD� ¢NBTÚTM� X·JRDJ� ¢ìJ@QK@QìMì� UD�
NM@QìBì�@C@KDS�HKJDKDQHMH�ADMHLRDXDM�¢NBTJ�@C@KDS�RHRSDLHMCD�@L@¢��JNQTML@�HGSHX@Bì�
NK@M�UDX@�RT¢@�R·Q·JKDMDM�¢NBTJK@QìM�JNQTML@Rì��SNOKTL@�J@Y@MCìQìKL@Rì�JDMCHKDQHMD�
HXH�AHQ�FDKDBDJ�JTQL@K@QìMìM�R@ÚK@ML@Rì��SDJQ@Q�RT¢�HĚKDLDKDQHMHM�UD�RT¢T�AHQ�X@Ě@L�
AH¢HLH� G�KHMD� FDSHQLDKDQHMHM� ±MKDMLDRHCHQ� !T� A@ÚK@LC@�� BDY@� LTG@JDLDRHMHM�
¢NBTÚ@�J±S·�DSJHKDQHMHM�L·LJ·M�NKCTÚT�J@C@Q�@Y@KSìKL@Rì�±MDL�S@ĚìL@JS@CìQ

3·QJ� "DY@� *@MTMTŗMTM� �3"*�� �� UD� �NBTJ� *NQTL@� *@MTMTŗMTM� ��**�� �� L@CCDRH�
TX@QìMB@�� ��� X@ĚìMì� CNKCTQL@LìĚ� GDQ� HMR@M�� C@G@� DQJDM� X@ĚS@� DQFHM� �QDĚHS�� NKR@�
AHKD� ¢NBTJSTQ� �**� HKD� řJNQTML@� HGSHX@Bì� NK@MŚ� UDX@� řRT¢@� R·Q·JKDMDM� ¢NBTJK@QìMŚ�
JNQTML@Rì�� G@JK@QìMìM� UD� DRDMKHJKDQHMHM� F·UDMBD� @KSìM@� @KìML@Rì� @L@¢K@MLìĚSìQ�
4KTR@K·RS·�ADKFDKDQKD�TXTL�@L@BìXK@������XìKìMC@�X·Q·QK·ÚD�FHQDM�BDY@�J@MTMK@QìLìY��
¢NBTJ�G@JK@QìM@�HKHĚJHM�DR@RK@Qì�ADMHLRDLHĚ�NKL@RìM@�Q@ÚLDM�LDUYT@SìM�UD�@KSX@OìMìM�
GDM·Y�S@L@LK@ML@LìĚ�NKL@Rì�MDCDMHXKD�BDY@�LTG@JDLDRH�R·QDBHMCD�BHCCH�RNQTMK@Q�
X@Ě@ML@JS@CìQ

 UQTO@�*NLHRXNMTŗMTM����*@RìL������S@QHGHMCD��3·QJHXDŗXD�X±MDKHJ�NK@Q@J�@¢ìJK@CìÚì�
�����XìKì�HKDQKDLD�Q@ONQTMC@���**ŗMìM�X·Q·QK·ÚD�FHQLDRH�NKTLKT�AHQ�FDKHĚLD�NK@Q@J�
CDÚDQKDMCHQHKHQJDM�� ¢NBTJ� RT¢KTK@QK@� HKFHKH� BDY@� GTJTJT� G·J·LKDQHMHM� FDMDK� BDY@�
LTG@JDLDRH� JTQ@KK@QìXK@� @XMì� NKL@Rì� UD� *@MTMŗTM� ±YDK� ¢NBTJ� LDUYT@SìXK@� HKFHKH�
TKTR@K·RS·�HKJDKDQD�TXFTM�NKL@L@Rì�DKDĚSHQHKLHĚSHQ���YADJ��������R�����9HQ@�¢NBTJ�
GTJTJTMC@�±MBDKHJKH�@L@¢�¢NBTÚTM�JNQTML@Rì�NKCTÚTMC@M��FDMDK�HKJDKDQCDM�@XQìKL@J�
YNQTMKTCTQ� �8DMHRDX�������� R����'TJTJTLTYC@�R@CDBD�¢NBTJ�UD�FDM¢KDQD�X±MDKHJ�
±YDK�TXFTK@L@K@Qì�H¢DQDBDJ�LDUYT@SìM�AHQ�@M�±MBD�NKTĚSTQTKL@Rì�FDQDJLDJSDCHQ�

�NBTJ�*NQTL@�*@MTMTŗMC@� ��'2ŗMHM������L@CCDRHMD�TXFTM�AH¢HLCD��RNQTĚSTQL@�
@Ě@L@RìMC@�� ¢NBTJK@QK@� HKFHKH� JNKKTJ� F±QDUHMHM� JNKKTÚTM� ¢NBTJ� AHQHLKDQH� S@Q@EìMC@M�
XDQHMD� FDSHQHKLDRH�� RT¢@� R·Q·JKDMDM� ¢NBTJ� G@JJìMC@JH� RNQTĚSTQL@MìM� AHYY@S�
¢NBTJ� RT¢K@QìM@� HKHĚJHM� A·QNC@� F±QDUKH� "TLGTQHXDS� R@UBìRì� S@Q@EìMC@M� X@OìKL@Rì��
JNUTĚSTQL@MìM� HRD� JTQ@K� NK@Q@J� ¢NBTJ�L@GJDLDKDQHMCD� X@OìKL@Rì� UD� AT� F±QDUKDQD�
¢NBTJ�GTJTJT�@K@MìMC@�TYL@MK@ĚLìĚ��¢NBTJ�ORHJNKNIHRH�UD�RNRX@K�GHYLDS�@K@MK@QìMC@�
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DÚHSHL� @KLìĚ� NK@MK@QìM� @S@ML@Rì� ±MF±Q·KL·ĚS·Q�  MB@J� TXFTK@L@C@�� JNKKTÚTM�
¢NBTJ� AHQHLKDQHMHM� XDSHĚJHMKDQKD� HKFHKH� AHQHLKDQHMCDM� ¢NJ� E@QJKì� NKCTÚT�� ¢NBTJ�
L@GJDLDKDQHMHM�XDSDQKH�R@XìX@�TK@ĚSìÚì�UD�E@@KHXDSKDQHMHM�AT�@K@MC@�TYL@M�G�JHL�UD�
R@UBìK@Q�S@Q@EìMC@M�X·Q·S·KC·Ú·�R±XKDMDLDY��KJDLHYCD��¢NBTJ�RT¢KTKTÚT�XNÚTMKTÚT�
F±Y� ±M·MCD� STSTK@Q@J� ADKHQKH� LDQJDYKDQCD�� XDSDQKH� R@XìC@� ¢NBTJ� L@GJDLDKDQH�
JTQTKL@KìCìQ� 8@JK@ĚìJ�� XìKKìJ� GDQ� HJH� X·Y� C@U@� H¢HM�� AHQ� ¢NBTJ�L@GJDLDRH� JTQTKL@Rì�
±MDQHKLDJSDCHQ� �8DMHRDX�� ������ R���� *NKKTJ� F±QDUKHKDQHMHM�� G�JHL� UD� R@UBìK@Q� HKD�
@UTJ@SK@QìM� @C@XKìJ�RS@I� C±MDLHMCD� AT� @K@MC@� DÚHSHL� @KL@K@Qì� R@ÚK@ML@Kì� �NBTJ�
L@GJDLDKDQHMCD� F±QDU� X@OL@JS@� NK@M� X@QFì� LDMRTOK@Qì�� LDRKDJ� H¢H� DÚHSHL� UD� AT�
@K@MC@�TYL@MK@ĚL@Xì�±YDMCHQHBH�C·YDMKDLDKDQ�XNKTXK@�FDKHĚSHQHKLDKHCHQ�8DSHĚJHMKDQHM�
X@QFìK@MCìÚì�L@GJDLDKDQCD�¢NBTJK@QK@�HKFHKH�C@U@K@Q�F±Q·KLDLDKHCHQ

,TG@JDLDMHM� DM� ±MDLKH� HĚKDLH� E@HKHM� JHĚHKHJ� X@OìRìMìM� @Q@ĚSìQìKL@Rì� NKCTÚTMC@M��
RNQTĚSTQL@MìM� A@ĚK@L@RìMC@M� JNUTĚSTQL@MìM� RNMT¢K@MCìQìKL@RìM@� J@C@Q� S·L�
BDY@�LTG@JDLDRH� HĚKDLKDQH� RìQ@RìMC@�¢NBTÚTM�X@MìMC@�AHQ� RNRX@K�¢@KìĚL@�F±QDUKHRH�
ATKTMCTQTK@AHKDBDJSHQ� ��**� L���� ���� �NBTJ� G�JHLH� X@� C@� "TLGTQHXDS� R@UBìRì�
FDQDJSHÚHMCD� ¢NBTÚTM� AHQDXRDK� ±YDKKHJKDQHMH� UD� RNRX@K� ¢DUQDRHMH� F±RSDQDM� HMBDKDLD�
X@OSìQ@AHKDBDJSHQ� 2T¢� S@QHGHMCD� ��Ŕ��� X@Ě� FTQTATMC@� ATKTM@M� RT¢@� R·Q·JKDMDM�
¢NBTJK@QìM� HĚKDCHÚH� ƥHKHM� GTJTJH� @MK@L� UD� RNMT¢K@QìMì� @KFìK@X@L@L@Rì� UDX@�
C@UQ@MìĚK@QìMì� X±MKDMCHQLD�XDSDMDÚHMHM� XDSDQHMBD�FDKHĚLDLHĚ�NKL@Rì�G�KHMCD� BDY@�
RNQTLKTKTÚT� ATKTML@CìÚìMC@M� �3"*� L����� AT� X@Ě� FTQTAT� A@JìLìMC@M�� ¢NBTÚTM�
JHĚHRDK�±YDKKHJKDQHMH�UD�RNRX@K�¢DUQDRHMH�F±RSDQDM�AHQ�RNRX@K�HMBDKDLDMHM�X@OSìQìKL@Rì�
HRD� YNQTMKTCTQ� 4XFTK@L@C@�� J@MTMH� YNQTMKTKTJ� XDQHMD� FDSHQHKLDJKD� AHQKHJSD�� CHÚDQ�
BDY@�LTG@JDLDRH�HĚKDLKDQHMCD�RNRX@K�¢@KìĚL@�F±QDUKHKDQHMHM�XDSDQKH�R@XìC@�NKL@L@Rì��
¢@KìĚL@� JNĚTKK@QìMìM� DKUDQHĚKH� NKL@L@Rì�� @CKHXDKDQCD� ¢NBTJK@� F±Q·ĚLD� NC@RìMìM�
ATKTML@L@Rì�UD�MD�X@YìJ�JH�A@YDM�CD�X@QFì�¢@KìĚ@MK@QìMìM�ŔHĚ�XNÚTMKTÚT�X@�C@�A@ĚJ@B@�
MDCDMKDQKD��HRSDJRHYKHÚH�RNRX@K�¢@KìĚL@�F±QDUKHRHMCDM�XDSDQHMBD�X@Q@QK@MìK@L@L@RìM@�
XNK� @¢L@JS@CìQ� .XR@� BDY@� LTG@JDLDRHMHM� DUQDKDQHMCD�� GDQ� FDQDJ� CTXTKCTÚTMC@�
RNRX@K� ¢@KìĚL@� F±QDUKHRH� X@QCìLì� @KìML@Rì� ¢NBTÚTM� ¢ìJ@QìM@� NKCTÚT� J@C@Q�� @XMì�
Y@L@MC@� @C@KDSHM� FDQ¢DJKDĚLDRH� @¢ìRìMC@M� C@� ±MDL� S@ĚìL@JS@CìQ� &DQ¢DJSDM��
LTG@JDLD� @Ě@L@K@QìMC@� RT¢@� R·Q·JKDMDM� ¢NBTÚTM� X@� C@�L@ÚCTQ� ¢NBTÚTM� RNRX@K�
¢@KìĚL@�F±QDUKHRH�F±YDSHLH�UD�X@QCìLìXK@�CHMKDMLDRH��RNMQ@JH�@Ě@L@K@QC@�±MDLKH�AHQ�
CDKHK�CDÚDQH�S@ĚìL@JS@CìQ��!JY�$J�

/DJHM�*TQ@KK@Qì� ���� UD�'@U@M@�*TQ@KK@Qì� ��� UD����L@CCDKDQH� TX@QìMB@�� STSTJK@L@�
R@CDBD� DM� RNM� A@ĚUTQTK@B@J� UD� L·LJ·M� NK@M� DM� JìR@� R·QDXKD� TXFTK@M@B@J� AHQ�
±MKDL� NK@Q@J� JTKK@MìK@B@JSìQ� 9NQTMKT� UD� NQ@MSìKì� NKL@CìJ¢@� STSTJK@L@� SDCAHQHMD�
A@ĚUTQTK@L@Y� �'DHMY�� ������ R����� &·KĚDM�� ������ R����� �**ŗC@� RT¢@� R·Q·JKDMDM�
¢NBTJK@Q� G@JJìMC@� @CKH� JNMSQNK� TXFTK@ML@Rì�� STSTJK@L@MìM� ±M·MCD� FDKHQ�
8DSHĚJHMKDQCDM�E@QJKì�NK@Q@J��¢NBTJK@QC@�±MBD�@CKH�JNMSQNK�TXFTK@ML@RìMìM�CDMDMLDRH�
FDQDJHQ� UD� @CKH� JNMSQNKCDM� RNMT¢� @KìM@L@X@B@ÚìMìM� @MK@ĚìKLìĚ� NKL@RìMC@M� RNMQ@�
STSTJK@L@�J@Q@Qì�UDQHKDAHKHQ���**������� XQìB@��NM�ADĚ�X@ĚìMì�CNKCTQL@LìĚ�¢NBTJK@Q�
G@JJìMC@� ·RS� RìMìQì� ADĚ� XìKì� @ĚL@X@M� G@OHR� BDY@RìMì� FDQDJSHQDM� ƥHKKDQHMCDM� CNK@Xì�
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STSTJK@L@�J@Q@Qì�UDQHKDLDY���**�����*@MTMŗC@��¢NBTÚTM�F±Y�@KSìM@�@KìML@Rì�G@JJìMC@�
±YDK�AHQ�C·YDMKDLDXD�XDQ�UDQHKLDLHĚ�NKL@Rì�AHQ�DJRHJKHJ�NK@Q@J�CHJJ@S�¢DJLDJSDCHQ�
�YF·QK·Ú·M�JìRìSK@ML@RìM@�XNK� @¢@M�AT�CTQTL��DM�XNÚTM� SDLDK�G@JJ@�L·C@G@KDXH�
NKTĚSTQCTÚTMC@M� FDQDJ� STSTJK@L@� FDQDJRD� F±Y� @KSìM@� @KL@� A@JìLìMC@M� RD¢DMDJ�
SDCAHQKDQD� XDQ� UDQHKLDRH� YNQTMKTKTJSTQ� �+@TADMSG@K�� ������ R����� *@MìLìYB@�� RT¢@�
R·Q·JKDMDM�¢NBTÚTM�F±Y�@KSìM@�@KìML@Rì�FDQDJSHÚHMCD�CD�±MBDKHJKD�@CKH�JNMSQNK�SDCAHQH�
DUKDUHXDSKD� TXFTK@ML@KìCìQ� 3TSTJK@L@� XDQHMD� @CKH� JNMSQNK� SDCAHQHMD� TXFTK@L@C@�
RìJKìJK@� A@ĚUTQTKCTÚT� F±Q·KRD� CD�� STSTJK@L@� J@Q@Qì� A@JìLìMC@M� �**ŗMìM� ���
L@CCDRHMCD�±MF±Q·KDM�XNKTM�HYKDMCHÚHMH�R±XKDXDLDXHY�.XR@��**ŗMìM����UD�",*ŗMìM�
������L@CCDKDQH�TX@QìMB@��RT¢@�R·Q·JKDMDM�¢NBTJ�G@JJìMC@�ADKHQKH�X·J·LK·K·JKDQD�
A@ÚKì� NK@Q@J� @CKH� JNMSQNK� SDCAHQHMHM� TXFTK@ML@Rì�� GDL� ¢NBTÚTM� STSTJDUHMHM� J±S·�
DSJHRHMCDM� JNQTM@Q@J� JNUTĚSTQL@C@M� J@¢L@RìMìM� DMFDKKDMLDRH�� GDL� CD� RT¢�
L@ÚCTQTMTM�G@JK@QìMìM�F·UDMBD�@KSìM@�@KìML@Rì�@¢ìRìMC@M�X@Q@Q�R@ÚK@X@B@JSìQ��*@EDR��
������ R����� �NBTJK@Q� S@Q@EìMC@M� HĚKDMDM� RT¢K@QC@�� #DUKDS� NQF@MK@Qì� S@Q@EìMC@M�
LTSK@J@� AHQ� QD@JRHXNM� F±RSDQHKLDRH�� L@ÚCTQTM� Y@Q@QìMìM� FHCDQHKLDRH�� ¢NBTJK@QìM�
RT¢S@M�Y@Q@Q�F±QC·JKDQH�CTQTLK@QC@�NMK@Q@�R@ÚKìJK@QìM@�XDMHCDM�J@UTĚ@AHKLDKDQH�UD�
SNOKTLK@�XDMHCDM�A·S·MKDĚDAHKLDKDQH�H¢HM�GDQ�S·QK·�X@QCìL�UD�CDRSDÚHM�R@ÚK@ML@Rì�
FDQDJLDJSDCHQ��'2�L����

"DY@�,TG@JDLDRH�*@MTMTLTYC@��HKFHKHMHM�HRSDLH�NKL@R@�C@��RT¢@�R·Q·JKDMDM�¢NBTÚ@�
L·C@ƥ�� L@ÚCTQ� ¢NBTÚ@� HRD� UDJHK� F±QDUKDMCHQHKLDRH� YNQTMKTCTQ� �",*� L�������
������� !±XKDKHJKD�� LTG@JDLD� R·QDBHMCD� Ě·OGDKH�R@MìJ� X@� C@�L@ÚCTQ� CTQTLTMC@�
NK@M�GDQ�¢NBTÚTM��AHQ�@UTJ@Sì�ATKTML@JS@CìQ� XQìB@��¢NBTÚTM�X@Q@QìM@�@XJìQì�NKL@L@J�
JNĚTKTXK@�J@MTMH�SDLRHKBHRH�CD�GDQ�@Ě@L@C@�¢NBTÚTM�X@MìMC@�G@YìQ�ATKTM@AHKDBDJSHQ�
",*�����L@CCDRHMCD�FDMDK�JTQ@K�NK@Q@J�XDQ�UDQHKDM�řHE@CD�@KL@�UD�RNQFTC@�X@R@J�
TRTKKDQŚCDM�AHQH�CD�řL·C@ƥ�G@YìQ�ATKTML@JRìYìM�JNKKTJ¢@�@KìM@M�HE@CDMHM��G�JHL�UDX@�
L@GJDLD� GTYTQTMC@� Ě·OGDKH� UDX@� R@MìJ� S@Q@EìMC@M� CNÚQTK@ML@CìJ¢@� G·JLD� DR@R�
@KìM@L@L@RìCìQ� 4XFTK@L@C@� ¢NÚTMKTJK@�� RNQTĚSTQL@� @Ě@L@RìMC@� @S@M@M� YNQTMKT�
L·C@ƥMHM� @CKHXDXD� FDKLDRHXKD� AHQKHJSD� R·Q@SKD� HE@CD� @KL@� X@� C@� RNQFT� HĚKDLHMHM�
FDQ¢DJKDĚSHQHKCHÚH�� L·C@ƥMHM� NK@X� G@JJìMC@� XDSDQHMBD� AHKFH� DCHMLDRHMD� HLJ�M�
S@MìML@CìÚì�FHAH��@UTJ@SK@QìM�C@�AT�JNMTC@�HRSDJKH�NKL@CìJK@Qì�F±YKDLKDMLHĚSHQ�

*NUTĚSTQL@C@� JTQ@K�� CTQTĚL@MìM� GDQJDRD� @¢ìJ� NKL@RìCìQ� 2@MìÚìM� ¢NBTJ� NKL@Rì�
CTQTLTMC@�HRD��CTQTĚL@�YNQTMKT�NK@Q@J�J@O@Kì�X@OìKìQ��G·J·L�CD�J@O@Kì�CTQTĚL@C@�
@¢ìJK@MìQ�*@O@Kì�CTQTĚL@MìM�H¢DQHÚH�GH¢AHQ�HKDSHĚHL�@Q@BìXK@�X@XìLK@M@L@Y��NBTJK@Q@�
JDKDO¢D�UD�ADMYDQH�@KDSKDQ�S@JìK@L@Y�!T�S·Q�JNQTXTBT�G·J·LKDQ�JNMTRTMC@�CTX@QKìKìJ�
F±RSDQHKLDJSDCHQ�

!@RìM� *@MTMTŗMTM� ��� L@CCDRHMCD�� NM� RDJHY� X@ĚìMC@M� J·¢·J� NK@M� RT¢� E@HKH� UDX@�
L@ÚCTQK@QìMìM��JHLKHJKDQHMH�@¢ìJK@X@B@J�X@�C@�S@MìML@K@QìM@�XNK�@¢@B@J�ĚDJHKCD�X@XìM�
X@OìKL@Rì�X@OSìQìL�@KSìM@�@KìMLìĚSìQ�-D�X@YìJ�JH�AT�G·J·L�RìJKìJK@�HGK@K�DCHKLDJSDCHQ

ëĚKDMDM� RT¢TM� DSJHRHXKD� ORHJNKNIHRH� ANYTKLTĚ� NK@M� UDX@� L@ÚCTQ� ¢NBTÚTM� NK@X�
MDCDMHXKD�AHQCDM�¢NJ�JDY�HE@CDRHMHM�@KìML@RìMìM�¢NBTJS@�X@Q@S@B@Úì�NKTLRTY�DSJHXH�
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FHCDQLDJ�HRSDXDM�J@MTM�JNXTBT��¢NBTJK@QìM�AHQ�JDY�CHMKDMLDRH�DR@RìMì�JTQ@K�NK@Q@J�
ADMHLRDLHĚSHQ��",*�L�������"DY@�X@QFìK@L@RìMìM�X·YD�J@QĚìKìJ�HKJDRHMHM�R@ÚK@CìÚì�
SDLHM@SK@Q@�C@�±MDL�UDQDM�J@MTM��AT�J@OR@LC@�CHMKDMDM�L@ÚCTQ�¢NBTÚTM�HE@CDRHMHM�
F±Q·MS·K·�UD�RDRKH�NK@Q@J�J@XCDCHKLDRHMH�AHQ�YNQTMKTKTJ�NK@Q@J�J@ATK�DSLHĚSHQ��",*�
�����@�� XQìB@��L@ÚCTQ�¢NBTJK@QìM�CHMKDMLDRH�RìQ@RìMC@��ORHJNKNIH��ORHJHX@SQH��SìO�UDX@�
DÚHSHL�@K@MìMC@�TYL@M�AHQ�JHĚHMHM�ATKTMCTQTKL@Rì�C@�YNQTMKT�STSTKLTĚSTQ�

,@ÚCTQ�¢NBTÚTM�HJHMBHK�L@ÚCTQHXDSHMD�MDCDM�NKTML@L@Rì��2NJTKKT� JìMBì��������R���
@L@BìXK@�FDSHQHKDM�AT�±MKDLHM��MD�X@YìJ�JH�TXFTK@L@C@�ADJKDMDM�E@XC@Xì�R@ÚK@CìÚìMì�
R±XKDXDLDXDBDÚHY�#@U@MìM�F±Q·KC·Ú·�L@GJDLDCD��F±Q·MS·K·�UD�RDRKH�J@XìS�A·X·J�
±K¢·CD�XDQHMD�FDSHQHKRD�CD�±YDKKHJKD� HRSHM@AD�XNKTXK@�CHMKDMDM�¢NBTJK@Q� H¢HM�X@YìK@M�
S@KHL@SK@QC@��AT�JNMTC@JH�TX@QìX@�Q@ÚLDM�¢NÚTMKTJK@�F±Q·MS·K·�UD�RDRKH�NK@Q@J�HE@CD�
@KìML@Rì�JTQ@KìM@�TXTKL@CìÚì�FHAH��C@G@�RNMQ@�AT�DJRHJKHÚHM�FHCDQHKLDRH�H¢HM�FDQDJDM�
±YDMHM�CD�F±RSDQHKLDCHÚH�F±YKDLKDMLDJSDCHQ�

�NBTÚTM� JNQTML@Rì� UD� CDKHKKDQHM� CDÚDQKDMCHQHKLDRH� A@JìLìMC@M� ±MDL� S@ĚìX@M� AT�
@LHQ�G·JL·M�XDQHMD�FDSHQHKLDLDRH�CTQTLTMTM�SDK@ƥRH�L·LJ·M�NKL@L@JS@CìQ��!JY�
$J��!T�MDCDMKD��J·¢·Ú·M�AHYY@S�CTQTĚL@C@�CHMKDMLDRHMHM�YNQTMKT�G�KD�FDSHQHKLDRH��
S@KHL@SK@� CHMKDLD� TRTK·M·M� HRD� S@L@LDM� SDQJ� DCHKLDRH� ±MDQHKLDJSDCHQ� �8DMHRDX��
������R���

&DKHĚLD� ¢@ÚìMC@JH� J·¢·JKDQHM� HĚKDCHÚH� A@RHS� RT¢K@QìM� @CKH� J@XìSK@Q@� FD¢HQHKLDLDRH�
±MDLKHCHQ�  MB@J� GTJTJ� C·YDMHMHM� AT� S·Q� RT¢K@Q@� GH¢� SDOJH� F±RSDQLDLDRH� CNÚQT�
ATKTML@CìÚìMC@M�� BDY@� LTG@JDLDRH� CìĚìMC@� TXFTK@M@AHKDM� @KSDQM@SHE� TRTKKDQHM�
�CHUDQRHNM��FDKHĚSHQHKLDRH�FDQDJLDJSDCHQ��/DJHM�*TQ@KK@Qì�L������'2ŗMHM�������

!T� C·Ě·MBDKDQKD� ±MDQHKDM� TYK@ĚL@�� J@LT� C@U@RìMìM� @¢ìKL@RìMìM� DQSDKDMLDRH�� @CKH�
JNMSQNK� UD� G·JL·M� @¢ìJK@ML@RìMìM� FDQH� AìQ@JìKL@Rì� �!NBJ�� ������ R����� *QDTYDQ��
������ R����� KAQDBGS�������� R�����FHAH� JTQTLK@Q�GTJTJTLTYC@�J@ATK�DCHKLHĚ� HRD�
CD�� HRSDMDM� RNMTBT� UDQLDLDJSDCHQ� 4XFTK@L@C@�� HKFHKHKDQHM� HRSDJRHYKHÚH�� S@Q@Ʀ@Q@�
TK@ĚìKL@RìMC@� X@Ě@M@M� F·¢K·JKDQ�� R·QDBHM� TYTM� Y@L@M� @KL@Rì�� S@Q@Ʀ@QìM� TYK@ĚL@�
TRTK·M·�L@RQ@Ʀì�ATKL@Rì�JTQTLTM�HĚKDQKHÚHMH�DSJHKDLDJSDCHQ�

#·Ú·L·M�¢±Y·L·MD��TYK@ĚSìQL@�HĚHMHM�RNQTĚSTQL@�UD�JNUTĚSTQL@�L@J@LK@Qì�CìĚìMC@�
AHQ� NQF@M@� UDQHKLDRHXKD� A@ĚK@M@AHKHQ� *@MìLìYB@�� TYK@ĚL@� JTQTLTMTM� HĚKDQKHÚHMH�
DSJHKDXDAHKDBDJ�AHQ�A@ĚJ@�DSJDM�CD�� @XMì� @K@MC@� ¢@JìĚ@M� RT¢K@Q� X±M·MCDM��G·JL·M�
@¢ìJK@ML@RìMìM� FDQH� AìQ@JìKL@Rì� JTQTLTMC@� řRT¢S@M� CNÚ@M� Y@Q@QìM� FHCDQHKLDRH�
JNĚTKTMT�R@CDBD�L@CCH�Y@Q@QK@�RìMìQK@X@MŚ�F±Q·Ě�UD�TXFTK@L@�ĚDJKHCHQ��*@EDR��������
R����������

 CKH� JNMSQNK� UD�G·JL·M�@¢ìJK@ML@RìMìM� FDQH� AìQ@JìKL@Rì� JTQTLK@QìMìM�GDQG@MFH�AHQ�
X·J·LK·K·ÚD�A@ÚKì�STSTKL@JRìYìM�TXFTK@ML@Rì��@L@B@�TXFTM�NKL@CìÚì�FHAH��G·JL·M�
@¢ìJK@ML@RìMìM�FDQH�AìQ@JìKL@Rì�JTQTLTMTM�±QS·K·�AHQ�@E�NK@Q@J�@KFìK@ML@RìM@�C@�XNK�
@¢L@JS@CìQ�!T�MDCDMKD��¢NBTJ�BDY@�@C@KDS�RHRSDLHMCD�řCDMDSHL�@KSìMC@�RDQADRSKHJŚ�
ƥJQH��8DMHRDX��������R����XDQKDĚSHQHKLDKHCHQ�
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2NMT¢�NK@Q@J�� ¢NBTÚTM�X·JRDJ� ¢ìJ@QK@QìMì� F±YDSDBDJ� ¢NBTJ� BDY@� @C@KDS� RHRSDLH��
@MB@J�LDUYT@SìM�TKTR@K·RS·�ADKFDKDQD�TXFTMKTÚTMTM�R@ÚK@ML@Rì�UD�GDQ�@¢ìC@M�
@KS� X@Oì� RNQTMK@QìMìM�FHCDQHKLDRHXKD�L·LJ·M�NK@AHKDBDÚHMCDM��AT�CNÚQTKSTC@JH�
¢@KìĚL@K@Q@�GìY�UDQHKLDKHCHQ

.$<1$.�$

 KAQDBGS��')�������� KL@MX@ŗC@�FDM¢KHJ�@C@KDSH���DU�2�#TQRTM��ë¢DK��*��/QNI�
8±M�� �MUDQ�� 8� �8@X�'@Y�� �NBTJK@Q� UD� 2T¢�"DY@� H¢HMCD� �RR���Ŕ����� ëRS@MATK��
2D¢JHM�8@XìMBìKìJ

!NBJ��  � ������� 8@OSìQìL� @Q@ĚSìQL@K@Qì� @K@MìMC@� FDM¢KHJ� BDY@� GTJTJT� ��DU�
8��MUDQ�� ë¢DK�� *� �/QNI� 8±M���MUDQ�� 8� �8@X�'@Y�� �NBTJK@Q� UD�2T¢�"DY@� H¢HMCD�
�RR���Ŕ�����ëRS@MATK��2D¢JHM�8@XìMBìKìJ

&DL@KL@Y�� ,� 2� ������� 4KTR@K·RS·� HMR@M� G@JK@Qì� GTJTJT� ADKFDKDQH� ëRS@MATK��
+DF@K�8@XìMBìKìJ

&·KĚDM�� 1� ������� ëS@KX@ŗC@� �NBTJ� 8@QFìK@L@RìM@� ëKHĚJHM� #·YDMKDLDKDQ� ë¢DK��
*� �/QNI� 8±M�� �MUDQ�� 8� �8@X� '@Y�� �NBTJK@Q� UD� 2T¢�"DY@� H¢HMCD� �RR���Ŕ�����
ëRS@MATK��2D¢JHM�8@XìMBìKìJ

'DHMY��6��������8@QFì� ëRS@SHRSHJKDQ� (ĚìÚìMC@�%DCDQ@K� KL@MX@ŗC@JH�&DM¢KHJ�"DY@�
'TJTJTŗM@� ëKHĚJHM�8@OSìQìL�4XFTK@L@Rì� ë¢DK��*� �/QNI�8±M���MUDQ��8� �8@X�'@Y��
�NBTJK@Q�UD�2T¢�"DY@�H¢HMCD��RR���Ŕ�����ëRS@MATK��2D¢JHM�8@XìMBìKìJ

*@EDR�� 5� ������� "DY@� 'TJTJTŗMC@� ,@ÚCTQTM� 9@Q@QìMìM� &HCDQHKLDRH�  MJ@Q@�
�MHUDQRHSDRH�'TJTJ�%@J·KSDRH�#DQFHRH����������RR��������

*QDTYDQ�� �������� KL@M�&DM¢KHJ�"DY@�'TJTJT�'�K���@ÚC@Ě�LìCìQ����DU�8��MUDQ��
ë¢DK��*��/QNI�8±M���MUDQ��8��8@X�'@Y���NBTJK@Q�UD�2T¢�"DY@�H¢HMCD��RR��Ŕ�����
ëRS@MATK��2D¢JHM�8@XìMBìKìJ

+@TADMSG@K��*� ������� KL@M�&DM¢KHJ�"DY@�'TJTJT�'�K���@ÚC@Ě�LìCìQ����DU� �
*� 8ìKCìY�� ë¢DK�� *� �/QNI� 8±M���MUDQ�� 8� �8@X�'@Y�� �NBTJK@Q� UD� 2T¢�"DY@� H¢HMCD�
�RR���Ŕ�����ëRS@MATK��2D¢JHM�8@XìMBìKìJ

2NJTKKT� JìMBì��%���������5HJSHLNKNIH��,@ÚCTQAHKHL����A���ëRS@MATK��!DS@�!@RìL�
8@XìL

�YADJ��,�2��������2T¢@�2·Q·JKDMDM��NBTJK@Q@�8±MDKHJ�.M@QìBì� C@KDS�

/QNFQ@LK@Qì� UD� �NBTJ�  Q@ATKTBTKTÚT� /QNE� #Q� 3TQFTS�  JìMS·QJŗD�  QL@Ú@M� �RR�
���Ŕ�����ëRS@MATK�

8DMHRDX��%��������&DM¢�"DY@�'TJTJTMTM�8DMHCDM�8@OìK@MCìQìKL@Rì�'@JJìMC@�!@Yì�
#·Ě·MBDKDQ�ë¢DK��*��/QNI�8±M���MUDQ��8��8@X�'@Y���NBTJK@Q�UD�2T¢�"DY@�H¢HMCD�
�RR���Ŕ����ëRS@MATK��2D¢JHM�8@XìMBìKìJ
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�DQDNNDOH�&XPKXUL\HW�%DĠVDYFòOòàòQòQ���������6RUXĠWXUPD�QROX�GRV\DVòQGD��RFXàXQ�%D-
VLW�&LQVHO� ñVWLVPDUò� VX¨XQGDQ�Ġ½SKHOL�0�6��KDNNòQGD�PDKNHPHPL]LQ������������ WDULKOL�
��������VD\òOò�NDUDUò\OD�WXWXNODPD�NDUDUò�YHULOGLàL��Ġ½SKHOL�P½GDƲLQLQ������������WDULKOL�
GLOHN¨HVL�LOH�LWLUD]�HWWLàL�J·U½OHUHN�GRV\D�½]HULQGH�\DSòODQ�LQFHOHPH�VRQXFXQGD�

� *(5(ßñ�'�ğ�1�/'��

� 6RUXĠWXUPD� GRV\DVò� NDSVDPòQGD�� VDQòàòQ� ½]HULQH� DWòOò� VX¨� \·Q½QGHQ�
PDàGXUHQLQ�EH\DQòQGDQ�EDĠNDFD�GHOLOLQ�EXOXQPDGòàò��KHU�QH�NDGDU�DWòOò�VX¨�EDNòPòQGDQ�
PDàGXUXQ� EH\DQò� ·QHPOL� ELU� GHOLO� QLWHOLàLQGH� LVH� GH�� VRUXĠWXUPD� DĠDPDVòQGD�PDàGXU�
6�%�śQLQ� LIDGHVLQLQ� DOòQGòàò� VòUDGD� DOòQDQ� J·U½QW½� ND\GòQòQ� LQFHOHQPHVLQGH�� PDàGXU�
¨RFXàXQ� LIDGHVLQLQ� DOòQPDVòQGD� RQXQ� NHQGLVLQL� UDKDW� KLVVHWPHVL� VDàODQDFDàò� \HUGH�
V½UHNOL� \DNòQODUòQòQ� P½GDKDOHVL� DOWòQGD� LIDGHVLQLQ� DOòQGòàò�� WXWDQDNWD� VRV\DO� KL]PHW�
X]PDQòQD�V·]�YHULOGLàLQGH�ŝ¨RFXàXQ�DQODWòPODUò�YH�LIDGHVL�·UW½ĠPHNOH�ELUOLNWH�PDàGXUGD�
]DPDQ� YH� PHN£Q� NDYUDPODUòQòQ� WDP� RODUDN� \HUOHĠPHGLàL�� PDàGXUXQ� ELU� GH� SVLNL\DWUL�
X]PDQò� WDUDIòQGDQ� J·U½OPHVLŞ� JHUHàLQH� GLNNDW� ¨HNWLàLQLQ� J·U½OG½à½�� EXQXQ� ½]HULQH�
VRV\DO� KL]PHW� X]PDQò� 0�� .�� LOH� \DSòODQ� J·U½ĠPHGH� ¨RFXàXQ� SVLNL\DWUL� X]PDQò� GRNWRU�
J·]HWLPL� DOWòQGD� \DWòĠWòUòFò�VDNLQOHĠWLULFL� LOD¨ODU� NXOODQGòàòQòQ� DLOHVLQFH� ELOGLULOGLàLQLQ�
EHOLUWLOGLàL�� EX� QHGHQOH� ¨RFXàXQ� VRV\DO� LQFHOHPH� UDSRUXQXQ� YH� SVLNL\DWULN� GXUXPXQXQ�
GHàHUOHQGLULOPHVLQLQ� E½\½N� ·QHP� WDĠòPDVò� GROD\òVò\OD� EH\DQODUòQD� LWLEDU� HGLOLS�
HGLOHPH\HFHàL�KDNNòQGD�QHW�ELU�LEDUH�NXOODQPDNWDQ�ND¨òQGòàòQò�EHOLUWWLàLQLQ�DQODĠòOGòàò��
GRV\D�NDSVDPò� LWLEDUL\OH�VDQòàòQ�VDELW� LNDPHWJ£K�VDKLEL�ROXĠX�� WRSODQDQ�GHOLOOHUH�J·UH�
GHOLOOHUL�NDUDUWPD�LKWLPDOLQLQ�GH�EXOXQPDGòàò�DQODĠòODUDN�DĠDàòGDNL�ĠHNLOGH�NDUDU�YHUPHN�
JHUHNPLĠWLU��

� +�.�0��<XNDUòGD�DQODWòODQ�JHUHN¨HOHUOH��

� 0DKNHPHPL]LQ������������WDULK�YH���������VRUJX�VD\òOò�VDQòàòQ�WXWXNODQPDVòQD�
LOLĠNLQ� NDUDUòQ� G½]HOWLOHUHN�PDàGXUHQLQ� EH\DQODUòQòQ� ·QFHOLNOH�PDàGXUHQLQ� SVLNL\DWULN�
GXUXPXQXQ� GHàHUOHQGLULOPHVL� YH� VRV\DO� LQFHOHPH� UDSRUXQXQ� DOòQPDVò� VRQUDVòQGD�
GHàHUOHQGLUPH\H�PXKWD¨�ROPDVò�GROD\òVò\OD�&0.�PDGGH����śGHNL�NRĠXOODUòQ�EXOXQPDGòàò�
DQODĠòOGòàòQGDQ�VDQòàòQ�EDĠND�VX¨WDQ�WXWXNOX�YH\D�K½N½PO½�GHàLO�LVH�6$/,9(5ñ/0(6ñ1(�
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*LULĞ

�NBTJK@Q@�X±MDKHJ�RT¢K@Q��HRSHRL@Q�UD�HGL@K�U@J@K@Qì�C·MX@C@�NKCTÚT�FHAH�·KJDLHYCD�
CD�±MDLKH�UD�GDQ�FD¢DM�F·M�@QS@M�AHQ�RNQTMCTQ������XìKìMC@�F·UDMKHJ�AHQHLKDQHMD�
FDKDM�UDX@�FDSHQHKDM�L@ÚCTQ�¢NBTJ�R@XìRì�������HJDM��AT�R@Xì������XìKìMC@������ŗD�
X·JRDKLHĚSHQ� �3·QJHXD�ëRS@SHRSHJ�*TQTLT���������NBTJK@QìM�QHRJKDQCDM�JNQTML@Rì�UD�
L@ÚCTQ�DCHKLDLDRH�@RìK�@L@¢�NKL@JK@�AHQKHJSD�GDQG@MFH�AHQ�RT¢@�L@QTY�J@K@Q@J�L@ÚCTQ�
DCHKDM�¢NBTÚTM��JNQTML@Rì�UD�@C@KDSH�R@ÚK@QJDM�C@G@�E@YK@�SQ@UL@X@�TÚQ@SìKL@L@Rì�
C@�@L@¢K@ML@KìCìQ�!T�MDCDMKD�¢NBTJ�@C@KDS�RHRSDLH�¢NBTÚTM�L@ÚCTQHXDSHMHM�NQS@C@M�
J@KCìQìKL@Rì�UD�L·C@G@KD�DCDQDJ�HXHKDĚSHQLD�R·QDBHMD�FHQDAHKLDRH�H¢HM�¢NBTJ�LDQJDYKH�
C·YDMKDMLDKHCHQ�

 C@KDS�RHRSDLH�H¢HMCD�¢NBTÚTM�J@QĚìK@ĚSìÚì�HKJ�L·C@G@KD�X@Ě@CìJK@QìMìM�±ÚQDMHKLDRHCHQ�
#@UHDR� UD� 6DRSBNSS� �������� ¢NBTJK@QK@� JTQTK@B@J� HKDSHĚHLHM� XDSHĚJHMKDQCDM� E@QJKì�
ANXTSK@Qì� NKCTÚTMT�� ¢NBTJK@QìM� X@ĚK@QìMìM� UD� FDKHĚHL� C±MDLKDQHMHM� F±Q·ĚLDXD�
CNÚQTC@M�DSJH�DSSHÚHMH�ADKHQSLDJSDCHQKDQ�+HOODQS��"QNRR��)NMDR�UD�6@KRG��������@CKH�
F±Q·ĚLDCD�¢NBTÚTM�H¢HMCD�ATKTMCTÚT�CTQTLT�@MK@L@J�UD�X@QCìLBì�NK@AHKLDJ�H¢HM�
¢NBTÚTM� N� @MC@JH� FDKHĚHLRDK� C·YDX� HKD� NK@XìM� NKCTÚT� @MC@JH� FDKHĚHLRDK� C·YDXHM�
AHQKHJSD�DKD�@KìML@Rì�FDQDJSHÚHMH�UTQFTK@L@JS@CìQK@Q��'DCDƦDMDM�AHKFHKDQHM�¢NBTJS@M�
@KìM@AHKLDRH�� ¢NBTÚTM� FDKHĚHL� A@R@L@JK@QìMì� ¢NJ� HXH� S@MìL@� UD� TXFTM� F±Q·ĚLD�
SDJMHÚHMH�DSJHM�AHQ�AH¢HLCD�JTKK@ML@Xì�FDQDJSHQLDJSDCHQ�!T�@¢ìC@M�¢NBTJK@�X@OìK@M�
@CKH�F±Q·ĚLDMHM�SDLDK�@L@Bì��¢NBTJ�@C@KDS�RHRSDLHMCD�F±QDUKH�CHRHOKHMKDQHM�HĚ�AHQKHÚH�
H¢HMCD�G@QDJDS�DSLDRH��¢NBTÚTM�H¢HMCD�ATKTMCTÚT�FDKHĚHL�UD�ORHJNRNRX@K�CTQTLTMTM�
F±Y� ±M·MCD� ATKTMCTQTKL@Rì�� ¢NBTÚTM� J@XFì� C·YDXHMH� X·JRDKSLDXDBDJ� UD� X@MKìĚ�
XNQTLK@ML@X@B@J��NK@XK@�HKFHKH�DM�CNÚQT�AHKFHMHM�@KìML@Rì�UD�¢NBTÚTM�L@QTY�J@KCìÚì�
NK@Xì�CDE@K@QB@�CDÚHĚHJ�JHĚHKDQD�@MK@SL@L@Rì�@L@¢K@ML@KìCìQ� KCQHFD�UD�6NNC��������
"DBH� UD� !QTBJ� ������ #@UHDR� UD� 6DRBNSS�� ������ %@KKDQ�� ������ +@LA�� 'DQRGJNVHSY��
.QA@BG�UD�$ROKHM��������2@SSKDQ���������6GHSBNLA��������

�NBTJK@�F±Q·ĚLD�±YDK�AHQ�@K@M�NKL@JK@�AHQKHJSD�RT¢�L@ÚCTQT�AHQ�¢NBTJK@�F±Q·ĚLDMHM�
C@G@� SDJMHJ� AHQ� JNMT� NKCTÚT� FDQ¢DJSHQ� ,@ÚCTQ� ¢NBTÚTM� HE@CDRHMHM� @KìML@Rì� ±YDK�
DÚHSHL�FDQDJSHQDM�AHQ�CTQTLCTQ� !#�UD�A@Yì� UQTO@�·KJDKDQHMCD�AT�JNMTC@�DÚHSHL�
@KLìĚ� RNRX@K� ¢@KìĚL@Bì� UD� ONKHRKDQHM� L@ÚCTQ� ¢NBTJ� HE@CDRHMCD� F±QDU� @KCìJK@Qì� UD�
F±Q·ĚLDMHM�ADKKH�X±MDQFD��OQNSNJNK��¢DQ¢DUDRHMCD��FDQ¢DJKDĚSHQHKCHÚH�F±Q·KLDJSDCHQ�
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�%@KKDQ��������+@LA��'DQRGJNVHSY��.QA@BG�UD�$ROKHM��������+@1NNX��+@LA�UD�,DLNM��
������ ëE@CD�� ¢NBTJ� F±Q·ĚLDRH� H¢HM� ±YDK� G@YìQK@MLìĚ�� SDJ� X±MK·� @XM@� HKD� R@UBì� UD�
@UTJ@SìM�HYKDXDAHKCHÚH�UD�FDQDJSHÚHMCD�F±Q·ĚLDXH�RNQTK@Qì�HKD�X±MKDMCHQDAHKCHJKDQH�AHQ�
NQS@LC@�FDQ¢DJKDĚSHQHKLDJSDCHQ�

3·QJHXDŗCD� ����� XìKì� ±MBDRHMCD� L@ÚCTQ� ¢NBTÚTM� HE@CDRHMHM� @KìML@Rì� ONKHR� UD�
R@UBìK@Q� S@Q@EìMC@M� FDQ¢DJKDĚSHQHKHQJDM�� TXFTK@L@C@� X@Ě@M@M� RNQTMK@Q� UD� ¢NBTÚTM�
L@ÚCTQHXDSHMHM�@QSSìQìKL@Rì�@L@BìXK@�"DY@�,TG@JDLDKDQH�*@MTMTŗMC@��",*��X@OìK@M�
CDÚHĚHJKHJKD� L@ÚCTQ� ¢NBTÚTM� HE@CDRHMHM� R@UBìK@Q� S@Q@EìMC@M� @KìML@Rì� R@ÚK@MLìĚSìQ�
",*ŗMTM� ������ UD� ����� R@XìKì� �NBTJ� *NQTL@� *@MTMTŗMTM� 4XFTK@ML@RìM@� ëKHĚJHM�
4RTK�UD�$R@RK@Q�'@JJìMC@�8±MDSLDKHJŗHM����L@CCDRHMHM���EìJQ@RìMC@�C·YDMKDMLHĚSHQ�
� C@KDS� !@J@MKìÚì�� ������ 8@R@K� C·YDMKDLDKDQD� F±QD�� L@ÚCTQTM� S@MìJ� NK@Q@J�
CHMKDMLDRH� G�KHMCD�� XDLHM� G@QH¢�� S@MìJKìÚ@� HKHĚJHM� G·J·LKDQ� TXFTK@MìQ�� HĚKDMDM�
RT¢TM� DSJHRHXKD� ORHJNKNIHRH� ANYTKLTĚ� ¢NBTJ� UDX@� L@ÚCTQ� ¢NBTJ�� RNQTĚSTQL@� UDX@�
JNUTĚSTQL@C@� JTQ@K� NK@Q@J� YNQTMKTKTJ� @QY� DCDM� G@KKDQ� G@QH¢� X@KMìYB@� AHQ� CDE@�
CHMKDMDAHKHQ�UD�L@ÚCTQ�¢NBTJK@QìM�UDX@�HĚKDMDM�RT¢TM�DSJHRHXKD�ORHJNKNIHRH�ANYTKLTĚ�
NK@M�CHÚDQ�L@ÚCTQTM�S@MìJ�NK@Q@J�CHMKDMLDRH�RìQ@RìMC@�ORHJNKNIH��ORHJHX@SQH��SìO�UDX@�
DÚHSHL� @K@MìMC@� TYL@M� AHQ� JHĚH� ATKTMCTQTKTQ� �",*� �������  MB@J� HE@CD� @KìMìQJDM�
ADKHQSHKDM�TYL@MK@QC@M�MD�ADJKDMCHÚH�@¢ìJ�CDÚHKCHQ�&±QDU�S@MìLK@L@Rì�X@OìKL@LìĚSìQ�
8@R@MìM�XNQTLK@ML@RìMC@M�TYL@MK@QìM�¢NBTÚTM�X@MìMC@�ATKTM@Q@J�CDRSDJKDXHBH�UD�
Q@G@SK@SìBì�AHQ�QNK·�NKCTÚT�¢ìJ@QìK@AHKHQ�

8@R@K@QC@�BDY@�X@QFìK@L@RìMìM�X·YD�J@QĚìKìKìJ�HKJDRH�¢DQ¢DUDRHMCD�¢NBTÚTM�HE@CDRHMHM�
F±QRDK�UD�R±YK·�NK@Q@J�J@XìS�@KSìM@�@KìML@Rì�C@�YNQTMKTKTJ�G�KHMD�FDSHQHKLHĚSHQ� �",*�
�����@�� �NBTÚTM� HE@CDRHMHM� F±QRDK� J@XC@� @KìML@Rì� HKD� CTQTĚL@K@Q� RìQ@RìMC@� SDJQ@Q�
SDJQ@Q�CHMKDMDQDJ�SQ@UL@X@�TÚQ@SìKL@L@Rì�@L@¢K@ML@JS@CìQ�

,@ÚCTQ�¢NBTJ� HE@CDRHMHM�@KìLìMC@�X@Ě@M@M�RNQTMK@Q�MDCDMHXKD���$JHL������S@QHGKH�
Resm©� &@YDSDŗCD� X@XìMK@M@M� FDMDKFD� HKD� �NBTJ� ëYKDL� ,DQJDYKDQH� ��ë,�� JTQTKLTĚ�
UD� ATQ@K@QC@� NKTĚSTQTK@M� ¢NBTJ�LDQJDYKH� NC@K@QC@� HE@CDMHM� RNRX@K� ¢@KìĚL@BìK@Q� UD�
ORHJNKNFK@Q� S@Q@EìMC@M� @KìML@Rì� R@ÚK@MLìĚSìQ� �Resm©� &@YDSD�� ������ -±ADS¢H� R@UBì�
UD� ¢NBTÚTM� @UTJ@Sì� HE@CDXH� @XM@Kì� NC@� CìĚìMC@� HYKDLDJSD� UD� FDQDJSHÚHMCD� TYL@M�
@Q@BìKìÚì� HKD� HE@CDXD� L·C@G@KD� DSLDJSDCHQKDQ� !T� HE@CDKDQCD� F±QRDK� J@XìS� @KSìM@�
@KìML@JS@� UD� CTQTĚL@K@QC@� JTKK@MìKL@JS@CìQ�  MB@J� AT� LDQJDYKDQ� OHKNS� ¢@KìĚL@�
NK@Q@J� R·QC·Q·KLDJSD� RìMìQKì� R@XìC@� ĚDGHQCD�ATKTML@JS@CìQ��KJDLHYCD�X@XFìM�NK@M�
TXFTK@L@� ¢NBTÚTM� R@UBì� NC@RìMC@�� R@UBì�� @UTJ@S� UD� @CKHXDKDQCD� F±QDUKH� � ORHJNKNF��
RNRX@K� ¢@KìĚL@Bì� UDX@� ODC@FNFK@Q�� J�SHO� UD� HE@CDXH� F±QRDK� J@XC@� @K@M� F±QDUKHMHM�
J@SìKìLì�HKD�FDQ¢DJKDĚSHQHKLDJSDCHQ�!T�CTQTL�L@ÚCTQ�¢NBTÚTM�UDX@�S@MìÚìM�HE@CDRHMHM�
@KìML@RìMC@�E@QJKì�HJH�TXFTK@L@Xì�J@QĚìLìY@�¢ìJ@QL@JS@CìQ

,@ÚCTQ�¢NBTJ�HE@CDRHMHM�@KìML@RìMì�DSJHKDXDM�AHQ¢NJ�E@JS±Q�ATKTML@JS@CìQ�ëE@CDMHM�
@KìMìĚ� AH¢HLH�� HE@CDMHM� J@¢� JDQD� @KìMCìÚì�� JHL� UDX@� JHLKDQ� S@Q@EìMC@M� @KìMCìÚì��
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F±Q·ĚLDMHM� TYTMKTÚT�� ¢NBTÚTM� X@Ěì�� BHMRHXDSH�� J·KS·QDK� E@QJKìKìJK@Q�� ¢NBTÚTM� H¢HMCD�
ATKTMCTÚT� ORHJNKNIHJ� CTQTL�� ¢NBTÚTM� ORHJNRNRX@K� FDKHĚHLH�� CHK� FDKHĚHLH�� NK@XìM�
Y@L@Mì� UD� HE@CDMHM� Y@L@Mì�� HE@CDCD� JTKK@MìK@M� RNQT� SDJMHJKDQH�� ¢NBTJK@� JTQTK@M�
HKDSHĚHL� AH¢HLH� FHAH� AHQ¢NJ� E@JS±Q� HE@CDMHM� MHSDKHÚHMH� DSJHKDLDJSDCHQ� �#@UHDR� UD�
6DRBNSS��������%NTBGD��������1DCKHBG��&GDSSH�UD�0T@R��������2@SSKDQ��������,@ÚCTQ�
HE@CDRHMHM�¢NBTÚTM�SQ@UL@SHYD�DCHKLDCDM�@KìML@Rì�UD�HE@CDMHM�F·UDMHQKHÚH��@C@KDSHM�
R@ÚK@ML@Rì� @¢ìRìMC@M�±MDLKHCHQ� !T� @¢ìC@M� !#�UD� ëMFHKSDQD�FHAH� ·KJDKDQHM�L@ÚCTQ�
¢NBTJ�HE@CDRHMCD�RS@MC@QS�AHQ�TXFTK@L@�FDKHĚSHQLDXD�UD�DÚHSHLKH�TYL@MK@Q�S@Q@EìMC@M�
FDQ¢DJKDĚSHQHKLDRHMD� ±MDL� UDQCHÚH� UD� ¢NBTJ� HE@CDRHMHM� @KìML@Rì� HKD� HKFHKH� @XQìMSìKì�
OQNSNJNKKDQ� FDKHĚSHQCHJKDQH� F±Q·KLDJSDCHQ� �KJDLHYCD� HRD� AT� JNMT� ����� XìKìMC@M�
HSHA@QDM�¢NBTÚTM�CHMKDMLDRHMCD�TYL@M�ATKTMCTQTKL@Rì�HKD�G@X@S@�FD¢HQHKLHĚ�@MB@J�
TXFTK@L@�AHQ¢NJ�RNQTMT�C@�ADQ@ADQHMCD�FDSHQLHĚSHQ�!T�@Q@ĚSìQL@C@�·KJDLHYCD�L@ÚCTQ�
¢NBTÚTM�RNQTĚSTQL@�UD�JNUTĚSTQL@�@Ě@L@RìMC@� HE@CDRHMHM�@KìML@Rì�UD�CTQTĚL@C@�
CHMKDMLDRHMHM� M@RìK� X@OìKCìÚì�� X@Ě@M@M� RNQTMK@Q�� TYL@MK@QìM� TXFTK@L@K@QC@JH� XDQH�
FHAH�JNMTK@Q�DKD�@KìM@Q@J�U@Q�NK@M�CTQTLTM�CDÚDQKDMCHQHKLDRH�@L@¢K@MLìĚSìQ��

<µQWHP

 Q@ĚSìQL@X@�*@SìK@M�!HQDXKDQ

 Q@ĚSìQL@X@� ¢DĚHSKH� HKKDQCD�  HKD�� �NBTJ� UD� �NBTJ�  ÚìQ� "DY@�,@GJDLDKDQHMCD� F±QDU�
X@O@M� ��� ORHJNKNF�� ��� RNRX@K� ¢@KìĚL@Bì� UD� ��� ODC@FNF� NKL@J� ·YDQD� SNOK@L� ���
TYL@M� J@SìKLìĚSìQ�  Q@ĚSìQL@X@� J@SìK@M� TYL@MK@QìM� ���ŗRH� @HKD� L@GJDLDKDQHMCD�
¢@KìĚL@JS@CìQ� �NBTJ� L@GJDLDKDQH� UD� ¢NBTJ� @ÚìQ� BDY@� L@GJDLDKDQHMCD� F±QDU�
@K@M� ORHJNKNF�� RNRX@K� GHYLDS� TYL@Mì� UD� ORHJNKNIHJ� C@MìĚL@MK@Qì� HRD� ����� R@XìKì�
�NBTJ� *NQTL@� *@MTMT� ¢DQ¢DUDRHMCD� RNRX@K� ¢@KìĚL@� F±QDUKHRH� J@CQNRTMC@� F±QDU�
X@OL@JS@CìQK@Q

 Q@ĚSìQL@X@� J@SìK@M� TYL@MK@QìM� L@GJDLDKDQCD� ¢@KìĚL@� R·QDKDQH� HMBDKDMCHÚHMCD��
ORHJNKNFK@QìM�NQS@K@L@�ADĚ�AT¢TJ�XìK���RNRX@K�¢@KìĚL@BìK@QìM�C±QS�XìK�UD�ODC@FNFK@QìM�
C±QS� AT¢TJ� XìKC@M� ADQH� ¢@KìĚSìJK@Qì� F±Q·KLDJSDCHQ� ,@GJDLDKDQCD� F±QDU� X@O@M�
ORHJNKNFK@QìM�UD�RNRX@K�¢@KìĚL@BìK@QìM�GDORHMHM�HKFHKH�A±K·LKDQCDM�LDYTM�NKCTJK@Qì��
ODC@FNF� NK@Q@J� F±QDU� X@O@M� TYL@MK@QC@M� ��ŗHMHM� /RHJNKNIHJ� #@MìĚL@MKìJ� UD�
1DGADQKHJ� A±K·LKDQHMCDM�� ��ŗ·M·M� HRD� !HXNKNIH�� %HYHJ� �ÚQDSLDMKHÚH� UDX@� $ÚHSHLCD�
�K¢LD�UD�#DÚDQKDMCHQLD�FHAH�@K@M�CìĚì�A±K·LKDQCDM�LDYTM�NKCTJK@Qì�SDROHS�DCHKLHĚSHQ�
4YL@MK@QìM����ŗ·M·M�KHR@MR·RS·�DÚHSHL�@KCìJK@Qì����ŗRHMHM�X·JRDJ�KHR@MR�±ÚQDMBHRH�UD�
��ŗRHMHM�X·JRDJ�KHR@MR�LDYTMT�NKCTÚT�UD��ŗ·M·M�HRD�CNJSNQ@�DÚHSHLHMH�R·QC·QC·Ú·�
R@OS@MLìĚSìQ

 Q@ĚSìQL@X@�J@SìK@M�TYL@MK@QìM�LDRKDÚD�G@YìQK@ML@�UD�LDRKDJ�H¢H�FDKHĚHLKDQH�HKD�HKFHKH�
DÚHSHLKDQD� J@SìKL@� CTQTLK@Qì� HMBDKDMLHĚSHQ� 4YL@MK@QìM� ���ŗìMìM� L@GJDLDKDQCD�
F±QDUD� A@ĚK@L@C@M� ±MBD� GHYLDS� ±MBDRH� DÚHSHLD� @KìMCìJK@Qì� NQS@X@� ¢ìJLìĚSìQ� !T�
DÚHSHLKDQD�J@SìK@MK@QìM����ŗ·�@KCìJK@Qì�DÚHSHLCDM�LDLMTM�NKL@CìÚìMì�ADKHQSLHĚSHQ�
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'HYLDS�H¢H�DÚHSHLD�@KìM@MK@QìM�NQ@MìMìM�HRD� �����NKCTÚT�UD�J@SìK@MK@QìM����ŗ·M·M�
@KCìJK@Qì�DÚHSHLCDM�LDLMTM�NKCTJK@Qì�SDROHS�DCHKLHĚSHQ

9HUL�7RSODPD�$UD¦ODUð

 Q@ĚSìQL@X@�J@SìK@M�TYL@MK@Q@�@Q@ĚSìQL@Bì�S@Q@EìMC@M�FDKHĚSHQHKDM�SNOK@L����RNQTKTJ�
AHQ� ENQL�TXFTK@MLìĚSìQ�!HKFH� ENQLTMC@�TYL@MK@Q@��DÚHSHL�CTQTLK@Qì�� F±QDU�XDQKDQH��
KHR@MR·RS·� DÚHSHL� CTQTLK@Qì�� GHYLDS� ±MBDRH� UD� H¢H� DÚHSHLD� @KìML@K@Qì� HKD� HKFHKH� ���
¢NBTJK@QìM� RNQTĚSTQL@� @Ě@L@RìMC@� HE@CDKDQHMHM� @KìML@Rì� HKD� HKFHKH� ADĚ�� JNUTĚSTQL@�
@Ě@L@RìMC@� CTQTĚL@C@� CHMKDMLDRH� HKD� HKFHKH� ADĚ� UD� TYL@MK@QìM� AT� R·QD¢KDQCD�
YNQK@MCìJK@Qì�JNMTK@Q�UD�@KL@J�HRSDCHJKDQH�DÚHSHLKDQKD�HKFHKH�ADĚ�RNQT�X±MDKSHKLHĚSHQ�

%XOJXODU

���6RUXĞWXUPD�$ĞDPDVðQGD��RFXN�ïIDGHVLQLQ�$OðQPDVð�LOH�ïOJLOL�%XOJXODU

8]PDQODUòQ� ñIDGH� �QFHVLQGH� +DEHUGDU� 2OPD�� 'RV\D� ñQFHOHPH� YH� �RFXNOD� *·U½ĠPH�
'XUXPODUò

�NBTJK@QìM� RNQTĚSTQL@� @Ě@L@RìMC@� HE@CDKDQHMHM� M@RìK� @KìMCìÚì� HKD� HKFHKH� AHKFHKDQHM�
HMBDKDMLDRH�RNMTBTMC@��TYL@MK@QìM����ŗRH�L@ÚCTQ�¢NBTJ�HE@CDKDQHMHM�R@UBì�NC@RìMC@��
R@UBì��TYL@M��L@ÚCTQ�¢NBTJ��@UTJ@S�UD�J@LDQ@L@MìM�J@SìKìLì�HKD�FDQ¢DJKDĚSHQHKCHÚHMH�
UD� HE@CDMHM� R@UBì� S@Q@EìMC@M� @KìMCìÚìMì� ADKHQSLHĚSHQ� !HQ� TYL@M� ¢NBTJ� HE@CDRHMHM�
J@Q@JNKC@�@KìMCìÚìMì�UD�AHQ�TYL@M�HRD��NBTJ�ëYKDL�,DQJDYHMCD�@KìMCìÚìMì�R±XKDLHĚSHQ�
4YL@MK@Q�� R@UBìKìJS@� HE@CD� @KìML@Rì� RìQ@RìMC@� JTKK@MìK@M� NC@K@QìM� ¢NBTJ� HE@CDRH� H¢HM�
TXFTM�NKL@CìÚìMì�UD�NC@C@�HE@CD�@KìLìMC@�F±QDUKH�NKL@X@M�JHĚHKDQHM�CD�ATKTMCTÚTMT�
ADKHQSSHJKDQH�SDROHS�DCHKLHĚSHQ���

 Q@ĚSìQL@C@�� TYL@MK@QìM� ¢NBTJ� HE@CDRHMHM� @KìML@Rì� HKD� HKFHKH� NK@Q@J� G@MFH� @Ě@L@C@�
G@ADQC@Q� DCHKCHJKDQHMD�� ¢NBTJK@Qì� HE@CDXD� G@YìQK@L@J� H¢HM� F±Q·ĚLD� X@OL@� UD�
CNRX@K@QìMì� HMBDKDLD� CTQTLK@QìM@� A@JìKLìĚSìQ� 4YL@MK@QìM� ���ŗ·M·M� ���� TYL@M��
HE@CDCDM�GDLDM�±MBD������ŗRHMHM� ����TYL@M�� HRD� HE@CD�@KìM@B@Úì� RìQ@C@� ¢@ÚQìKCìÚì�
ADKHQKDMLHĚSHQ�4YL@MK@QìM����ŗH� ����TYL@M��GDQ� Y@L@M������ŗRH� � ����TYL@M�� @Q@�
RìQ@����ŗH����TYL@M��M@CHQDM�HE@CD�±MBDRHMCD�¢NBTJK@QK@�F±Q·ĚLD�X@OL@�UD�HE@CDXD�
G@YìQK@L@�NK@M@Úì�ATKCTÚTMT�����ŗT�����TYL@M��HRD�¢NBTJK@QK@�GH¢�F±Q·ĚDLDCHJKDQHMH�
ADKHQSLHĚSHQ� Q@ĚSìQL@X@�J@SìK@MK@QìM����ŗTMTM�����TYL@M�� �¢NBTJK@QìM�CNRX@K@QìMì�
HE@CD�±MBDRHMCD�GH¢�HMBDKDXDLDCHÚH�����ŗ·M·M������TYL@M��GDQ�Y@L@M�����ŗ·M·M��
����TYL@M��@Q@�RìQ@�UD�����ŗHMHM�CD����TYL@M��M@CHQDM�HMBDKDCHÚH�ATKTMLTĚSTQ��

ñIDGH�6òUDVòQGD�*·]OHPOHQHQ�6RUXQODU�YH��QHULOHU

 Q@ĚSìQL@C@� TYL@MK@QìM� ¢NBTJ� HE@CDKDQHMHM� @KìML@Rì� RìQ@RìMC@� F±YKDLKDCHJKDQH�
RNQTMK@Qì�X@YL@K@Qì�HRSDMLHĚSHQ�3@AKN��ŗCD�CD�F±Q·KDAHKDBDÚH�FHAH�TYL@MK@QìM����ŗH�
���� TYL@M�� HE@CD� @KìLì� RìQ@RìMC@� R@UBìK@QìM� L@ÚCTQ� ¢NBTÚ@� HKDSSHJKDQH� RNQTK@QìM�
AH¢HLHMCDM�Q@G@SRìY�NKCTJK@Qì�ADKHQKDMLHĚSHQ� Q@ĚSìQL@X@�J@SìK@MK@Q�¢NBTJK@�JTQTK@M�
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HKDSHĚHLCD�X@Ě@M@M�RNQTMK@Qì�C@�CHKD�FDSHQLHĚKDQCHQ�.KTLRTY�HKDSHĚHL�A@ĚKìÚì�@KSìMC@�
RìMìƦ@MCìQìK@M�AT�A±K·LCD��HE@CD�RìQ@RìMC@�JTQTK@M�R±YDK�UD�R±YDK�NKL@X@M�HKDSHĚHL�
@XQì�@XQì�DKD�@KìMLìĚSìQ�ëE@CD�RìQ@RìMC@�R@UBìK@QìM�¢NBTJK@Qì�@Y@QK@CìJK@Qì��SDQRKDCHJKDQH��
RT¢K@CìJK@Qì��DSHJDSKDCHJKDQH���±M�X@QFìKì�AHQ�X@JK@ĚìL�RDQFHKDCHJKDQH��HKDSHĚHLHM�±MDLKH�AHQ�
O@Q¢@Rì�NK@M�U·BTS�CHKH�HKD�¢NBTJK@QK@�NKTLRTY�AHQ�HKDSHĚHL�JTQCTJK@Qì��HE@CD�RìQ@RìMC@�
RHF@Q@�H¢SHJKDQH�UD�SDROHG�¢DJSHJKDQH�ADKHQSHKLHĚSHQ�

4YL@MK@Q�HE@CD�RìQ@RìMC@�RìJ�RìJ�¢NBTÚTM�@MK@SSìJK@QìMìM�CNÚQT�NKTO�NKL@CìÚìMìM�SDROHS�
DCHKLDRHMHM�JDMCHKDQHMCDM�ADJKDMCHÚHMH��@UTJ@SK@QìM�CTX@QRìYKìÚì�HKD�J@QĚìK@ĚSìJK@QìMì�
UD� FDMDK� NK@Q@J� C@� ¢NBTÚTM� L@ÚCTQHXDSHMD� UD� H¢HMCD� ATKTMCTÚT� CTQTL@� NK@M�
CTX@QRìYKìÚì�HE@CD�DSLHĚKDQCHQ

4YL@MK@QìM����ŗRH�HE@CDMHM�@KìMCìÚì�XDQ�JNĚTKK@QìMìM�NKTLRTYKTÚTMT�CHKD�FDSHQLHĚSHQ�
�NBTJK@QK@�J@K@A@KìJ�AHQ�NQS@LC@�F±Q·ĚLD�X@OìKCìÚì��@UTJ@S��R@UBì��J�SHO��J@LDQ@L@M�
UD� TYL@MC@M� NKTĚ@M� HE@CD� DJHO� HKD� AHQKHJSD� A@YDM� NC@C@� A@ĚJ@� ODQRNMDKHM� CD�
ATKTMCTÚT�� NC@MìM� C±ĚDLD� AH¢HLHMHM� CD� ¢NBTJ� F±Q·ĚLDRHMD� TXFTM� NKL@CìÚì� UD�
HE@CDKDQHM�±YDK�C·YDMKDMLHĚ�@XM@Kì�AHQ�NC@C@�@KìML@Rì�FDQDJSHÚH�UTQFTK@MLìĚSìQ��

7DEOR����4YL@MK@QìM��NBTJ�ëE@CDRHMCD�&±YKDLKDCHJKDQH�2NQTMK@Q� �

2OXPVX]
ñOHWLĠLP

Psikolog 2� Pedagog

ëE@CDCD�*TKK@MìK@M�2NQTK@Q 16 8 16

2±YDK�ëKDSHĚHL 17 10 18

ëRSDMHKDM�"DU@O� KìML@CìÚìMC@�
Tersleme

8 7 7

Vücut Dili 17 11 17

�MX@QFìK@Q 10 9 16

3TSTL�#@UQ@MìĚK@Q 12 8 17

Uzmandan Beklentiler 5 � 7

 UTJ@SK@QìM�#TX@QRìYKìÚì 8 6 �

#TX@QRìYKìJ �� �� 10

 ĚìQì�*@XFìKì��NBTJK@Q � 2 �

%HYHJH�*NĚTKK@Q 18 �� 22

�NBTÚTM�&DKHĚHL�#±MDLH 5 � 7

4YL@MK@QìM�¢NBTJ� HE@CDRHMHM�M@RìK�@KìML@Rì�FDQDJSHÚH�X±M·MCDJH�±MDQHKDQH� HRD�3@AKN�
�ŗCD� UDQHKLHĚSHQ� 4YL@MK@Q�� � L@ÚCTQ� ¢NBTJ� HE@CDRHMHM� TYL@M� @Q@BìKìÚì� HKD� @KìML@Rì�
FDQDJSHÚHMH�� @XM@Kì� NC@� JTKK@MìKL@RìMì�� HE@CDMHM� @KìM@B@Úì� NC@MìM� ¢NBTJ� FDKHĚHLHMD�
TXFTM�NKL@RìMì��HE@CDMHM�AHQ�JDQD�@KìML@RìMì��¢NBTJK@�HKDSHĚHL�UD�F±Q·ĚLD�SDJMHJKDQH�
JNMTRTMC@�DÚHSHL�@KìML@Rì� FDQDJSHÚHMH�ADKHQSLDJSDCHQKDQ�!HQ�TYL@M�@CKHXD�CìĚìMC@�
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@KìMRìM�CDQJDM�AHQ�TYL@M�¢NBTÚTM�HE@CDRHMHM�J@Q@JNKC@�@KìML@RìMì�±MDQLDJSDCHQ�

7DEOR����4YL@MK@QìM��NBTJ�ëE@CDRHMHM� KìML@Rì�HKD�ëKFHKH��MDQHKDQH� �

Psikolog 2� Pedagog

ëE@CD�4YL@M�3@Q@EìMC@M� KìML@Kì � 2 10

 XM@Kì�.C@C@� KìML@Kì 6 2 �

!HQ�#DE@�*@LDQ@�HKD� KìML@Kì 15 2 9

%HYHJH�*NĚTKK@Q��NBTÚ@�4XFTM�#·YDMKDMLDKH 12 11 15

ëKDSHĚHL�$ÚHSHLH� KìML@Kì � 6 �

&±Q·ĚLD�3DJMHJKDQH�$ÚHSHLH�5DQHKLDKH 8 7 6

ëE@CD� KìLì� CKHXD�#ìĚìMC@�.KL@Kì 1   

*@Q@JNKC@� KìML@Kì 1   

��� .RYXĞWXUPD� $ĞDPDVðQGD� 0DÞGXU� �RFXÞXQ� 'XUXĞPDGD� 'LQOHQPHVL� LOH� ïOJLOL�
%XOJXODU

8]PDQODUòQ�'XUXĠPD��QFHVLQGH�+DEHUGDU�2OPD��'RV\D�ñQFHOHPH�YH��RFXNOD�*·U½ĠPH�
'XUXPODUò

�NBTJK@QìM� JNUTĚSTQL@� @Ě@L@RìMC@� HE@CDKDQHMHM� M@RìK� @KìMCìÚì� HKD� HKFHKH� BDU@OK@QìM��
HMBDKDMLDRH� RNMTBTMC@�� TYL@MK@QìM� ���ŗRHMHM� ���� TYL@M�� L@ÚCTQ� ¢NBTÚTM�
CTQTĚL@C@�CHMKDMLDRH�RìQ@RìMC@�R@KNMTM�ANĚ@KSìKCìÚìMì��NSTQTLTM�FHYKH�X@OìKCìÚìMì��
CTQTĚL@� R@KNMTMC@� ¢NBTJ�� TYL@M�� @UTJ@SK@Q� UD� L@GJDLD� GDXDSHMHM� J@KCìÚìMì�
ADKHQSHQJDM�����ŗHMHM�����TYL@M��FHYKHKHÚHM�R@ÚK@ML@CìÚìMì��@¢ìJ�CTQTĚL@�X@OìKCìÚìMì��
¢NBTÚTM�X@JìMK@QìMì��R@MìJ�UD�X@JìMK@QìMìM��CHÚDQ�CHMKDXHBHKDQHM�CD�R@KNMC@�STSTKCTÚTMT�
ADKHQSSHJKDQH�SDROHS�DCHKLHĚSHQ�

2NQTĚSTQL@� @Ě@L@RìMC@� NKCTÚT� FHAH� JNUTĚSTQL@� @Ě@L@RìMC@� TYL@MK@QìM� ¢NBTJ�
CHMKDLDRHMD� ¢@ÚQìKL@� AH¢HLKDQHMD�� ¢NBTJK@Qì� G@YìQK@L@J� @L@BìXK@� F±Q·ĚLD� UD�
CNRX@K@QìMì�HMBDKDLD�CTQTLK@Qì�HMBDKDMLHĚSHQ�

4YL@MK@QìM����ŗT�����TYL@M��CTQTĚL@C@M�JìR@�R·QD�±MBD�¢@ÚQìKCìJK@QìMì�����ŗRì�����
TYL@M��CTQTĚL@�RìQ@RìMC@����ŗ·�����TYL@M���CTQTĚL@C@M�AHQJ@¢�F·M�±MBD�UD����ŗ·�
����TYL@M��HRD�X@Yì�HKD�F±QDUKDMCHQHKCHJKDQHMH�ADKHQSLHĚKDQCHQ�� Q@ĚSìQL@X@�J@SìK@MK@QìM�
���ŗH� ���� TYL@M�� GDQ� Y@L@M�����ŗ·� ���� TYL@M�� RìJ� RìJ�� ����ŗH� ���� TYL@M�� @Q@�
RìQ@�����ŗH� ���� TYL@M�� M@CHQDM� CTQTĚL@� ±MBDRHMCD� ¢NBTJK@� F±Q·ĚDAHKCHJKDQHMH� UD�
���ŗH� ��� TYL@M�� GH¢� F±Q·ĚLD� X@O@L@CìÚìMì� R±XKDLHĚSHQ� 4YL@MK@QìM� �� ��ŗRìMìM�
����TYL@M�� GDQ� Y@L@M�����ŗRìMìM� � ����TYL@M�� RìJ� RìJ�����ŗ·M·M� ����TYL@M�� @Q@�
RìQ@� UD� ����ŗTMTM� ��� TYL@M�� M@CHQDM� CTQTĚL@� ±MBDRHMCD� ¢NBTJK@QìM� CNRX@K@QìMì�
HMBDKDCHJKDQH�UD����ŗHMHM�����TYL@M���HRD�GH¢�HMBDKDLDCHÚH�NQS@X@�¢ìJLìĚSìQ��
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8]PDQODUòQ��RFXNODUòQ�'XUXĠPDGD�'LQOHQPHVL�6òUDVòQGD�*·]OHPOHGLNOHUL�6RUXQODU�YH�
�QHULOHU

�NBTÚTM�CTQTĚL@C@�CHMKDMLDRH�RìQ@RìMC@�F±YKDMDM�RNQTMK@QK@� HKFHKH�ATKFTK@Q�3@AKN�
�ŗSD�UDQHKLHĚSHQ�3@AKN��ŗSD�CD�HYKDMDAHKDBDÚH�FHAH�TYL@MK@Q��HE@CD�@KL@C@�NKCTÚT�FHAH�
¢NBTÚTM�CTQTĚL@C@�CHMKDMLDRH�RìQ@RìMC@�C@�X±MDKSHKDM�RNQTK@Q�HKD�HKFHKH�NKTLRTYKTÚT�
HE@CD�DSLHĚKDQCHQ�

7DEOR����4YL@MK@QìM��NBTJK@QìM�#TQTĚL@C@�#HMKDMLDRH�2ìQ@RìMC@
&±YKDLKDCHJKDQH�2NQTMK@Q

Psikolog 2� Pedagog

*TKK@MìK@M�2NQTK@Q 10 8 8

2NQTK@QìM�4YL@MK@Q�3@Q@EìMC@M�2NQTKL@L@Rì  � 7

.KTLRTY�ëKDSHĚHL 20 � �

ëRSDMHKDM�"DU@O� KìML@CìÚìMC@�3DQRKDLD 6  7

�MX@QFìK@Q 5 � 7

3TSTL�#@UQ@MìĚK@Q 11 8 17

#TQTĚL@MìM�&HYKH�8@OìKL@L@Rì 9 5 5

2@MìJK@��NBTÚTM� XMì�.QS@LC@�!TKTML@Rì 8 � �

�NBTÚTM�&DKHĚHL�#TQTLTMTM�#HJJ@SD�
 KìML@L@Rì

1  �

Uzmandan Beklentiler 5 6 7

4YL@MìM�&±Q·Ě·M·M�9@OS@�&D¢HQHKLDRHMCDJH�
2ìJìMSìK@Q

� � 5

 UTJ@SK@QìM�#TX@QRìYKìÚì 8 � 7

#TX@QRìYKìJ 5 6 12

 ĚìQì�*@XFìKì��NBTJK@Q 5   

%HYHJH�*NĚTKK@Q 6 8 5

$ÚHSHLRHYKHJ 8 � 9

�NBTJK@Qì�#TQTĚL@X@�'@YìQK@X@L@L@ 5 � 8

#TQTĚL@��MBDRHMCD�.KTLRTY�*NĚTKK@Q 8 7 10

4YL@MK@QìM����ŗRH�����TYL@M��¢NBTJK@Q@�X±MDKSHKDM�RNQTK@QìM�¢NBTJK@Qì�YDCDKDCHÚHMH�
C·Ě·MLDJSDCHQ� 4YL@MK@Q� CHMKDLD� RìQ@RìMC@� RNQTK@QìM� TYL@MK@Q� S@Q@EìMC@M�
HKDSHKLDLDRHMHM�¢NBTJK@�JTQTK@M�HKDSHĚHLH�NKTLRTY�DSJHKDCHÚHMH�ADKHQSLHĚSHQ�

*NUTĚSTQL@� @Ě@L@RìMC@� C@� NKTLRTY� HKDSHĚHL� ������� SDQRKDLD�� ±M� X@QFìK@Q��
¢NBTÚ@� � X±MDKHJ� � NKTLRTY� STSTL� UD� C@UQ@MìĚK@Q� ������� CTQTĚL@MìM� FHYKHKHÚHMHM�
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R@ÚK@M@L@L@Rì���������ƥYHJH�JNĚTKK@QìM�TXFTM�NKL@L@Rì���������@UTJ@SK@QìM�¢NBTÚTM�
L@QTY� J@KCìÚì� TXFTK@L@X@� CTX@QRìYKìJK@Qì�� ¢NBTÚTM�� @HKDRH�� R@MìJ� UD� R@MìJ� X@JìMK@Qì�
HKD� AHQKHJSD� CTQTĚL@C@� ATKTML@Rì�� CTQTĚL@� ±MBDRHMCD� R@@SKDQBD� ADJKDSHKLDRH���
ADJKDLD�R@KNMTMC@�R@MìJ�X@JìMK@Qì� HKD�@XMì�NQS@Lì�O@XK@ĚL@Rì��XDLDJ�� STU@KDS�FHAH�
HGSHX@¢K@QìMìM�J@QĚìK@ML@L@Rì�������FHAH�RNQTMK@Q�CHKD�FDSHQHKLHĚSHQ�

4YL@MK@QìM� L@ÚCTQ� ¢NBTÚTM� CTQTĚL@C@� CHMKDMLDRH� HKD� HKFHKH� ±MDQHKDQH� 3@AKN� �ŗSD�
UDQHKLHĚSHQ�3@AKN��ŗSD�CD�F±Q·KDBDÚH�·YDQD��TYL@MK@QìM����ŗT�����TYL@M��CTQTĚL@�
R@KNMTMTM� ƥYHJH� JNĚTKK@QìMìM� ¢NBTJ� @¢ìRìMC@M� TXFTM� G�KD� FDSHQHKLDRH� FDQDJSHÚHMH�
C·Ě·MLDJSDCHQ� �  Q@ĚSìQL@X@� J@SìK@MK@QìM� ���ŗRH� ���� TYL@M�� CHMKDLDMHM� TYL@M�
@Q@BìKìÚì� HKD� X@OìKL@Rì� FDQDJSHÚHMH�� ���ŗH� ���� TYL@M�� ¢NBTJK@QìM� CTQTĚL@� R@KNMT�
CìĚìMC@�AHQ� XDQCD�CHMKDMLDRHMH�����ŗRì� ����TYL@M��CTQTĚL@K@QìM�FHYKH� X@OìKL@RìMì�
UD����ŗH� ���� TYL@M�� ¢NBTJ� HE@CDRH� @KL@� SDJMHJKDQH� JNMTRTMC@� DÚHSHL� @KL@K@QìMìM�
FDQDJSHÚHMH� ADKHQSLHĚSHQ�  XQìB@� TYL@MK@QìM� � G�JìL�� R@UBì� UD� @UTJ@SK@QìM� DÚHSHKLDRH��
¢NBTJK@QìM� CTQTĚL@X@� HXH� G@YìQK@ML@K@Qì�� CNRX@K@QìM� TYL@MK@Q� S@Q@EìMC@M� ±MBDCDM�
HMBDKDMLDRH��UD�G�JHL��R@UBì�UD�@UTJ@SK@QìM�B·AAD�FHXLDLDKDQH�FDQDJSHÚH�JNMTRTMC@�
±MDQHKDQH�ATKTML@JS@CìQ�

7DEOR����4YL@MK@QìM��NBTÚTM�#TQTĚL@C@�#HMKDMLDRH�HKD�ëKFHKH��MDQHKDQH

Psikolog 2� Pedagog

4XFTM�%HYHJH�*NĚTKK@Q 6 7 11

#HMKDLD�4YL@M� Q@BìKìÚì�HKD�.KL@Kì � 5 15

ëE@CD�!HQ�*DQD� KìML@Kì�#TQTĚL@C@�*@XCì�
Dinlenmeli

� 5 7

�NBTJ�#TQTĚL@�2@KNMT�#ìĚìMC@�!HQ�8DQCD�
Dinlenmeli

12 8 22

#TQTĚL@K@Q�&HYKH�8@OìKL@Kì� 18 �� 15

#NRX@K@Q��MBDCDM�ëMBDKDMDAHKLDKH � 6 8

'�JHL�2@UBì� UTJ@S�ëKDSHĚHL�$ÚHSHL� KL@Kì 6 �� 17

'�JHL�2@UBì� UTJ@S��NBTJK@�&±Q·ĚLD�3DJMHJKDQH�
*NMTRTMC@�$ÚHSHKLDKH

8  8

ëE@CD� KL@�3DJMHJKDQH��ÚQDSHKLDKH 11 10 15

�NBTJ�#TQTĚL@X@�ëXH�'@YìQK@ML@Kì �� 6 11

 UTJ@S�'�JHL�2@UBì�"·OODKDQHMH��ìJ@QSL@Kì  �
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���8]PDQODUðQ�0DÞGXU��RFXÞXQ�ïIDGHVLQLQ�$OðQPDVð�YH�'XUXĞPDGD�'LQOHQPHVLQGH�
<DĞDGðNODUð�0HVOHNL�*»¦O»NOHU�YH�ïKWL\D¦�'X\GXNODUð�(ÞLWLPOHU

8]PDQODUòQ�0DàGXU��RFXN�ñIDGHVL�$OòQPDVòQGD�YH�'XUXĠPDGD�'LQOHQPHVLQGH�*½¨O½N�
�HNWLNOHUL�.RQXODU

 Q@ĚSìQL@X@� J@SìK@MK@QìM� L@ÚCTQ� ¢NBTJK@� HKFHKH� ¢@KìĚL@K@QìMC@� F·¢K·J� ¢DJSHJKDQH�
JNMTK@QK@� HKFHKH� UDQHKDQ� 3@AKN��ŗSD� XDQ� @KL@JS@CìQ� � 3@AKN��ŗSD�CD� HYKDMDAHKDBDÚH� FHAH�
TYL@MK@QìM����ŗ·�@CKHXDKDQHM�ƥYHJH�JNĚTKK@Qì�MDCDMHXKD�����ŗRH�¢NBTJK@�HKDSHĚHLCD��
���ŗRì�HE@CD�@KL@�SDJMHJKDQHMCD�����ŗì�F±Q·ĚLD�UD�L·C@G@KD�SDJMHJKDQHMCD�����ŗRì�
X@Ě@� F±QD� F±Q·ĚLD� SDJMHJKDQHMCD�� ���ŗT� BHMRDK� HRSHRL@Q� U@J@K@QìMC@� UD� ���ŗRH�
CHRHOKHMKDQ�@Q@Rì�¢@KìĚL@C@�YNQKTJ�¢DJSHJKDQHMH�ADKHQSLHĚKDQCHQ���

7DEOR����4YL@MK@QìM�,@ÚCTQ��NBTJ�ëE@CDRH� KìML@RìMC@�UD�#TQTĚL@C@�#HMKDMLDRHMCD�
&·¢K·J��DJSHJKDQH�*NMTK@Q�

Psikolog 2� Pedagog

 CKHXD�*NĚTKK@Qì 10 12 5

9@L@MRìYKìJ 12 6  

�NBTÚT�'@YìQK@L@ 8 7 5

�NBTJK@�ëKDSHĚHL 6 5 �

ëE@CD� KL@�3DJMHJKDQH 8 7 19

&±Q·ĚLD�UD�,·C@G@KD�3DJMHJKDQH 7 6 12

8@Ě@�&±QD�&±Q·ĚLD�3DJMHJKDQH 2 � �

ëRSHRL@Q�5@J@K@Qì 9 8 7

#HRHOKHMKDQ�@Q@Rì��@KìĚL@ 20 6 6

*DMCHMH�ëE@CD�$SLDCD�9NQK@ML@ 2 � �

�M�8@QFìK@QK@�!@ĚDSLD � 5 8

8]PDQODUòQ�*·U½ĠPH�<DSPDNWD�=RUODQGòNODUò��RFXNODU

3@AKN� �ŗC@� XDQ� @K@M� UDQHKDQCD� CD� F±Q·KDBDÚH� ·YDQD� @Q@ĚSìQL@X@� J@SìK@MK@QìM����ŗH�
BHMRDK�HRSHRL@Q�U@J@K@QìXK@�����ŗH�X@Ěì�J·¢·J�¢NBTJK@QK@�UD����ŗT�DMFDKKH�¢NBTJK@QK@�
¢@KìĚL@JS@�YNQK@MCìJK@QìMì�ADKHQSLHĚKDQCHQ�� XQìB@�TYL@MK@QìM�X±MKDMCHQHKLHĚ�DQFDMKDQ��
HKDSHĚHLD� CHQDM¢KH�� C@UQ@MìĚ� ANYTJKTÚT� NK@M� ¢NBTJK@Q� UD� C@U@� R·QDBHMCD� ¢DUQDRH�
S@Q@EìMC@M�X±MKDMCHQHKLHĚ�DQFDMKDQKD��¢@KìĚL@JS@�YNQK@MCìJK@Qì�R@OS@MLìĚSìQ
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7DEOR����4YL@MK@QìM�&±Q·ĚLD�8@OL@JS@�9NQK@MCìJK@Qì��NBTJK@Q

Psikolog 2� Pedagog

ëRSHRL@Q�5@J@K@Qì 11 8 9

$MFDKKH��NBTJK@Q 6 � 8

8@Ěì�*·¢·J��NBTJK@Q 7 � 11

3TSTJKT��NBTJK@Q �   

#@UQ@MìĚ�!NYTJKTÚT�.K@M��NBTJK@Q  8  

8±MKDMCHQHKLHĚ�$QFDMKDQ 5 2 8

ëKDSHĚHLD�#HQDM¢KH��NBTJK@Q � �  

8]PDQODUòQ� 6RUXĠWXUPD� YH� .RYXĠWXUPD� $ĠDPDVòQGD� �RFXNOD� *·U½ĠPH� .RQXVXQGD�
(àLWLP�$OPDN�ñVWHGLNOHUL�.RQXODU

 Q@ĚSìQL@C@� TYL@MK@Q@� ¢@KìĚL@K@QìMC@� DM� ¢NJ� DÚHSHLD� HGSHX@¢� CTXCTJK@Qì� JNMTK@Q�
RNQTKLTĚSTQ� �3@AKN��ŗCD�HYKDMDAHKDBDÚH�FHAH�TYL@MK@QìM�A·X·J�AHQ�JìRLìMìM�¢NBTJK@�
F±Q·ĚLD�� HKDSHĚHL�� � L·C@G@KD�� ±K¢D� UD� CDÚDQKDMCHQLD� JNMTK@QìMC@� DÚHSHL� @KL@J�
HRSDCHJKDQH�R@OS@MLìĚSìQ�

7DEOR� ��� 4YL@MK@QìM� 2NQTĚSTQL@� UD� *NUTĚSTQL@�  Ě@L@RìMC@� �NBTJK@� &±Q·ĚLD�
*NMTRTMC@�$ÚHSHL� KL@J�ëRSDCHJKDQH�*NMTK@Q

Psikolog 2� Pedagog

ëE@CD� KL@�3DJMHJKDQH 18 7 7

ëKDSHĚHL�3DJMHJKDQH � 5 2

8@ĚK@Q@�&±QD�&±Q·ĚLD�3DJMHJKDQH 8 9 5

�K¢LD�UD�#DÚDQKDMCHQLD�3DJMHJKDQH � 2 �

&±Q·ĚLD�UD�,·C@G@KD�3DJMHJKDQH 11 �� 17

1@ONQ�'@YìQK@L@ 2

2S@MC@QS�ëE@CD� KL@�3DJMHJKDQH 8

Oyun Terapisi 1

"HMRDK�ëRSHRL@Q 5 � 7

�NBTJ�&DKHĚHLH 1 7

,@CCD�!@ÚìLKìKìÚì 11

/@SNKNIH 2

2SQDRKD�!@Ě@��ìJL@ 2

#HRHOKHMKDQ� Q@Rì��@KìĚL@ 5 7 8
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 Q@ĚSìQL@X@�J@SìK@MK@QìM����ŗRH�����TYL@M��HE@CD�@KL@�SDJMHJKDQH�����ŗH�����TYL@M��
X@ĚK@Q@�F±Q·ĚLD� SDJMHJKDQH�� ����ŗRì� � ����TYL@M��F±Q·ĚLD�UD�L·C@G@KD� SDJMHJKDQH��
���ŗH� �� ��� TYL@M�� ¢NBTJK@� HKDSHĚHL�� ���ŗ·� ��� TYL@M�� ±K¢LD� UD� CDÚDQKDMCHQLD��
���ŗT� ����TYL@M��CHRHOKHMKDQ�@Q@Rì�¢@KìĚL@�����ŗRì�BHMRD+� HRSHRL@Q�FHAH�JNMTK@QC@�
DÚHSHL�@KL@J�HRSDCHJKDQHMH�ADKHQSLHĚKDQCHQ�4YL@MK@QìM�RS@MC@QS�HE@CD�@KL@�SDJMHJKDQH��
Q@ONQ�X@YL@��L@CCD�A@ÚìLKìKìÚì��ORHJNO@SNKNIH��RSQDRKD�A@Ě@�¢ìJL@��NXTM�SDQ@OHRH�UD�
¢NBTJ�FDKHĚHLH�JNMTK@QìMC@�C@�DÚHSHL�@KL@J�HRSDCHJKDQH�SDROHS�DCHKLHĚSHQ

7DUWðĞPD

 Q@ĚSìQL@C@�� ¢NBTJK@QìM� HE@CDKDQHMHM� @KìML@Rì� UD� CTQTĚL@C@� CHMKDMLDRH� HKD� HKFHKH�
TXFTK@L@K@QìM� E@QJKìKìJ� F±RSDQCHÚH� UD� TXFTK@L@� AHQKHÚHMHM� NKL@CìÚì� F±Q·KL·ĚS·Q��
4XFTK@L@K@QìM�¢NBTÚTM�SQ@UL@SHYD�NKL@RìM@�MDCDM�NKCTÚT��¢NBTJK@QìM�AHQCDM�E@YK@�
HE@CD� UDQLDJ� YNQTMC@� J@KCìJK@Qì�� � HE@CDKDQHM� @CKHXDKDQCD� R@UBì� NC@K@QìMC@� @KìMCìÚì��
F±QDUKH� R@UBì�� @UTJ@S�� TYL@M�� J@SHO�� HE@CDXH� UHCDN� J@XCìM@� @K@M�LDLTQ� UD� HE@CDCD�
F±QDUKH� NKL@X@M� CHÚDQ� JHĚHKDQHM� NC@C@� ATKTM@AHKCHÚH� R@OS@MLìĚSìQ� � ,@GJDLDCD�
¢NBTJK@QìM� CHMKDMLDRH� RìQ@RìMC@� C@� ADMYDQ� RNQTMK@QìM� X@Ě@MCìÚì�� CTQTĚL@K@QìM�
FHYKHKHÚHMHM�R@ÚK@M@L@CìÚì��L@ÚCTQ�¢NBTÚTM��@HKDRH��R@MìJ�X@JìMK@Qì�UD�CHÚDQ�JHĚHKDQKD�
@XMì� NQS@LC@� STSTKCTJK@Qì�� CTQTĚL@� ±MBDRHMCD� R@@SKDQBD� ADJKDSHKCHJKDQH� UD� ƥYHJH�
JNĚTKK@QìM�TXFTM�NKL@CìÚì��ADKHQKDMLHĚSHQ��

 CKHXDKDQCD� ¢NBTJ� HE@CDRHMHM� @KìML@RìMC@� X@Ě@M@M� RìJìMSìK@Q@� AHQ� @KSDQM@SHE� NK@Q@J�
FDSHQHKDM� UD� OHKNS� ¢@KìĚL@� NK@Q@J� X·Q·S·KDM� �ë,ŗKDQKD� HKFHKH� FDMDKFDCD� '�JHLKDQ� UD�
2@UBìK@Q�8·JRDJ�*TQTKTŗMTM��������2NQTĚSTQL@�4RTK�UD�$R@RK@Qì�HKD�(KFHKH�&DMDKFDRHMD�
@SìES@� ATKTMTK@Q@J� ",*� ������ L@CCDRHMHM� TXFTK@ML@Rì� R@ÚK@MLìĚSìQ� !TQ@K@QC@�
¢NBTJ�HE@CDRHMHM�@KìLì�FDKHĚLHĚ�·KJDKDQCDJH�TXFTK@L@K@Q@�ADMYDQ�G�KD�FDSHQHKLDXD�UD�
UHCDN�J@XCìM@�@KìM@M�HE@CDMHM�JTKK@MìKL@RìM@�¢@KìĚìKL@JS@CìQ� MB@J�AT�LDQJDYKDQHM�
¢@KìĚL@� AH¢HLKDQH� UD� HE@CDXH� @K@M� TYL@MK@QìM� DÚHSHLKDQH� S@MìLK@ML@LìĚSìQ�  XQìB@��
C·YDMKDLDKDQ�RNQTĚSTQL@�@Ě@L@RìMì�UTQFTK@QJDM�JNUTĚSTQL@�@Ě@L@RìMC@�CTQTĚL@C@�
CHMKDLDMHM�M@RìK�NK@B@Úì�C·YDMKDMLDLHĚ�UD�CHMKDLD�DRJH�TRTKD�F±QD�X@OìKL@JS@CìQ�
,DQJDYKDQCD�@KìM@M� HE@CDKDQ�CTQTĚL@K@QC@�¢NBTJK@QìM�X·Y·MD�GìYKì�GìYKì�NJTML@JS@�
UD�¢NBTJK@Q�XDMHCDM�CHMKDMLDJSDCHQ�

 Q@ĚSìQL@BìK@Q� ¢NBTJ� HE@CDRHMHM� AHQCDM� E@YK@� @KìML@Rì� HKD� HKFHKH� HJH� RNMT¢� CHKD�
FDSHQLDJSDCHQKDQ

!TMK@QC@M�AHQHMBHRH�NK@XìM�SDJQ@Q�SDJQ@Q�@MK@SSìQìKL@Rì�¢NBTÚTM�SQ@UL@SHYD�NKL@RìM@�
XNK�@¢L@JS@���HJHMBHRH�HRD�HE@CDMHM�FD¢DQKHKHÚHMH�@Y@KSL@JS@CìQ��6DRSBNSS�UD�/@FD��������
ëE@CDMHM�AHQ�JDQD�UHCDN�J@XCì�HKD�@KìML@Rì�¢NBTÚTM�SDJQ@Q�S@JQ@Q�HE@CD�UDQLDRHMD�DMFDK�
NKL@JS@�� J@XFìRìMì�� RSQDRHMH�� SQ@UL@SHY@RXNMTMT� @Y@KSL@JS@� UD� HE@CDMHM� FD¢DQKHÚH�
@QSìQL@JS@CìQ� �,NQF@M� UD� !QHBJL@M�� ������ #TQTĚL@� @Ě@L@RìMC@� J@O@Kì� CDUQD�
SDKDUHYXNM�HKD�¢NBTJK@�TYL@M�F±Q·ĚLDRHMHM�G�JHL�R@UBì�@UTJ@S�S@Q@EìMC@M�HYKDMLDRH�
UD� FDQDJSHÚHMCD� RNQTK@QìMì� TYL@M@� HKDSDQDJ�L·C@G@KD� DSSHJKDQH� TXFTK@L@K@QìMìM� C@�
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A@ĚK@SìKCìÚì�F±Q·KLDJSDCHQ��5HQFHMH@�"NCD�������

,@ÚCTQ� ¢NBTÚTM� HE@CDRHMHM� @KìML@Rì� UDX@� CTQTĚL@C@� CHMKDMLDRH� ±MBDRHMCD�
F±Q·ĚLDXH� FDQ¢DJKDĚSHQDBDJ� JHĚHMHM� ¢NBTÚT� AT� CTQTL@� ±MBDCDM� G@YìQK@L@Rì� RNM�
CDQDBD� ±MDLKHCHQ�  Q@ĚSìQL@BìK@Q�� ¢NBTÚTM� F±Q·ĚLDMHM� MDQDCD� UD� M@RìK� NK@B@Úì��
JHL� X@� C@� JHLKDQ� S@Q@EìMC@M� X@OìK@B@Úì�� MDCDM� F±Q·ĚLD� X@OìKCìÚì� FHAH� JNMTK@QC@�
AHKFHKDMCHQHKLDRH� FDQDJSHÚHMH� UD� ¢NBTJK@QìM� F±Q·ĚLDXD� G@YìQK@ML@K@QìMìM� X@Ě�
FQTOK@QìM@�F±QD�CD�E@QJKìKìJK@Q�F±RSDQCHÚHMH�ADKHQSLDJSDCHQKDQ��!Q@SDDM��������!DQRNM��
'DQL@M�&HCCDMR� UD� %QNSGHMFG@L�� ������#@UHDR� UD�6DRBNSS�� ����;������ � %NTBGD��
������,NQF@M�UD�!QHBJL@M��������5@RPTDY��������

�KJDLHYCD� @CKH� F±Q·ĚLDXH� R·QC·QDMKDQ� R@UBì� UD� G�JHLKDQCHQ� 4XFTK@L@C@� ¢NBTÚT�
G@YìQK@X@MK@Q� HRD� @CKHXDKDQCD� F±QDUKH� ORHJNKNF�� RNRX@K� ¢@KìĚL@Bì� UD� ODC@FNFK@QCìQ�
 Q@ĚSìQL@� RNMT¢K@QìMC@� HRD� TYL@MK@QìM� ¢NBTÚTM� HE@CD� @KìLì� UDX@� CTQTĚL@C@�
CHMKDMLDRH� ±MBDRHMCD� C@U@K@QC@M� G@ADQC@Q� NKL@� UD� ¢NBTÚT� R·QDBD� G@YìQK@L@�
JNMTRTMC@�RìJìMSì�X@Ě@CìJK@Qì�SDROHS�DCHKLHĚSHQ�8@Ě@M@M�RNQTMK@Q�X@R@K�C·YDMKDLDCD�
TYL@MìM� HE@CD� @KìLì� UD� CTQTĚL@C@� ATKTMCTQTKL@RìMC@JH� @L@BìM� @¢ìJ� AHQ� ĚDJHKCD�
S@MìLK@ML@L@RìMC@M� J@XM@JK@ML@JS@CìQ�  Q@ĚSìQL@� RNMT¢K@QìMC@� C@� NQS@X@� ¢ìJSìÚì�
FHAH� TYL@MK@QC@M� ¢NBTÚTM� HE@CDRHMHM� CNÚQTK@ML@Rì� UDX@� ¢NBTÚTM� @MK@SSìJK@QìMìM�
@MK@L�UD�RNMT¢K@QìMì�J@UQ@XìO�J@UQ@L@CìJK@QìMìM�SDRHS�DCHKLDRH�FHAH�ADJKDMSHKDQHM�CD�
AT�RDADOKD�X@Ě@MCìÚì�C·Ě·M·KLDJSDCHQ�4YL@MK@QìM�X@R@K�YNQTMKTKTJ�NK@Q@J�HE@CD�@KìLì�
UD�CTQTĚL@C@�CHMKDMLDRH�RìQ@RìMC@�ATKTMCTQTKL@Rì�FDQDJSHÚH�UD�ATKTMCTQTKL@CìÚì�
S@JCHQCD� 8@QFìS@X� S@Q@EìMC@M� ANYL@� RDADAH� NK@Q@J� F±Q·KLDRH� MDCDMHXKD� C@G@� ¢NJ�
TRTK·M�XDQHMD�FDSHQHKLDXD�¢@KìĚìKCìÚì�F±Q·KLDJSDCHQ���

 Q@ĚSìQL@C@� NQS@X@� ¢ìJ@M� CHÚDQ� AHQ� ATKFT� HRD� HE@CD� @KìLì� UD� ¢NBTÚTM� CHKDMLDRH�
RìQ@RìMC@�JTKK@MìK@M�CHKHM�¢NBTJK@Q�@¢ìRìMC@M�TXFTM�NKL@CìÚìCìQ�4YL@MK@QìM�R@UBìK@QìM�
¢NBTJK@Q@� HKDSSHJKDQH� RNQTK@QìM� AH¢HLHMCDM� Q@G@SRìY� NKCTJK@Qì�� RNQTK@QìM� X±MKDMCHQHBH��
RT¢K@XìBì� UD� YDCDKDXHBH� NK@AHKCHÚH� UD� ¢NBTJK@QìM� RNQTK@Qì� @MK@L@CìÚì� ADKHQKDMLHĚSHQ�
 Q@ĚSìQL@BìK@Q�¢NBTJ�HE@CDKDQHMHM�@KìML@Rì�UDX@�CHMKDLD�RìQ@RìMC@�JTKK@MìK@M�RNQTK@QìM�
MHSDKHÚHMD�UTQFT�X@OLìĚK@QCìQ��!TKK��������"GDTMF��������"QNMBG��5HKINDM�UD�'@MRDM��
������#@UHDR�UD�6DRBNSS��������%@KKDQ��������+@LA��2SDQMADQF��.QA@BG��$ROKHM��2SDV@QS�
UD�,HSBGDKK��������6@KJDQ������;������ �6@KJDQ� �����;������ �DCHKFDM��NKTLRTY�UD�
H¢HMCD�AHQCDM�E@YK@�RNQT�H¢DQDM�SHOSDJH�RNQTK@QC@M�J@¢ìMìKL@Rì�FDQDJSHÚHMH��¢NBTJK@QìM�
BDU@Aì� DUDS� G@XìQ� NK@M� RNQTK@QC@� YNQK@MCìJK@QìMì�� JHL�� MDQDCD�� MD� Y@L@M�� MD� NKCT��
M@RìK�FHAH�RNQTK@Q@�C@G@�HXH�BDU@OK@Q�UDQCHJKDQHMH�ADKHQSLDJSDCHQ��2SDUDMRNM��"GDTMF�
UD�+DTMF� ������� � HE@CD�@KìLì� RìQ@RìMC@�X±MKDMCHQHBH� UD�MH¢HM� HKD�A@ĚK@X@M� RNQTK@QìM�
JTKK@MìKL@L@Rì�FDQDJSHÚHMH�UTQFTK@L@JS@CìQK@Q�#@UHDR�UD�6DRSBNSS��������HRD�@CìL�
@CìL�HKDQKDXDM�@¢ìJ�T¢KT�RNQTK@QìM�UD�RDQADRS�@MK@SìLK@QìM�C@G@�HXH�RNMT¢K@Q�UDQCHÚHMH�
ADKHQSDQDJ��CNÚQTC@M�NK@XK@�HKFHKH�UD�X±MKDMCHQDM�RNQTK@QìM�HE@CDCD�JTKK@MìKL@L@RìMì�
±MDQLDJSDCHQKDQ
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 Q@ĚSìQL@C@� TYL@MK@QìM� HE@CDKDQHM� @KìLì� UD� CTQTĚL@� RìQ@RìMC@� ¢NBTJK@QK@� X@OìK@M�
JNMTĚL@K@QC@� JTKK@MìK@M� CHKHM� NKTLRTYKTJK@QìMì� UTQFTK@CìJK@Qì� SDROHS� DCHKLHĚSHQ�
"@QSDQ�� !NSSNLR� UD� +DUHMD� ������� ¢NBTJK@� X@OìK@M� F±Q·ĚLDCD� JTKK@MìK@M� CHKD�
CHJJ@S� ¢DJDQDJ�� XDSHĚJHM� CHKH� HKD� RNQTK@M� RNQTK@QìM� STS@QRìY� UD� X@MKìĚ� BDU@OK@Q@� XNK�
@¢@AHKDBDÚHMH�ADKHQSLDJSDCHQKDQ� �#@UHDR�UD�6DRBNSS��������HE@CD�@KìLìMC@�¢NBTÚTM�
FDKHĚHLHMD� TXFTM� CHKHM� JTKK@ML@Rì� FDQDJSHÚHMH� UTQFTK@X@Q@J�� ¢NBTJK@� F±Q·ĚLDCD�
DÚHSHL� @KLìĚ� F±Q·ĚLDBHKDQHM� C@G@� HXH� RNMT¢� @KCìJK@QìMì� UD� F±Q·ĚLDMHM� C@G@� JìR@�
R·QDCD�RNMT¢K@MCìÚìMì�R±XKDLDJSDCHQKDQ�

 Q@ĚSìQL@X@�J@SìK@MK@QìM�±MDLKD�ADKHQSSHJKDQH� RNQTMK@QC@M�AHQHRH�CD� ¢NBTJK@� JTQTK@M�
HKDSHĚHLCHQ�ëE@CD�RìQ@RìMC@�R@UBìK@QìM�¢NBTJK@Qì�@Y@QK@CìJK@Qì��SDQRKDCHJKDQH���RT¢K@CìJK@Qì��
DSHJDSKDCHJKDQH�� � ±M� X@QFìKì� AHQ� X@JK@ĚìL� RDQFHKDCHJKDQH�� HKDSHĚHLHM� ±MDLKH� AHQ� O@Q¢@Rì�
NK@M�U·BTS�CHKH� HKD�¢NBTJK@QK@�NKTLRTY�AHQ� HKDSHĚHL�JTQCTJK@Qì�� HE@CD�RìQ@RìMC@�RHF@Q@�
H¢SHJKDQH�UD�SDROHG�¢DJSHJKDQH�ADKHQSHKLHĚSHQ�'DQG@MFH�AHQ�RT¢@�L@QTY�J@K@Q@J�L@ÚCTQ�
NK@M� ¢NBTÚTM� H¢HMCD� ATKTMCTÚT� CTQTLTM� ¢NBTJ� LDQJDYKH� NK@Q@J� DKD� @KìML@Rì� UD�
JTQTK@B@J� HKDSHĚHLHM� AT� ¢DQ¢DUDCD� DKD� @KìML@Rì� FDQDJLDJSDCHQ� 5NKS@M� B@Q� �������
¢NBTJK@�JTQTK@B@J�HKDSHĚHLHM�±YDK�AHQ�MHSDKHJ�S@ĚìCìÚìMì�ADKHQSDQDJ�HKDSHĚHL�J@M@KK@QìMìM�
SìJ@ML@L@Rì�� GDORHMCDM� ±MDLKHRH� CD�� ¢NBTÚTM� @MK@ĚìKCìÚìMì�� CDÚDQKH� NKCTÚTMT�
GHRRDSLDRH�UD�±YR@XFìRìMìM�FDKHĚLDRH�H¢HM�XDSHĚJHMHM�¢NBTJK@�HKDSHĚHL�JNMTRTMC@�A@Yì�
AHKFH�UD�ADBDQH�R@GHAH�NKL@RìMìM�FDQDJSHÚHMH�UTQFTK@L@JS@CìQ� Q@ĚSìQL@BìK@Q��¢NBTÚTM�
CTXFTR@K�CTQTLTMTM�F±Q·ĚLDXH�DSJHKDCHÚH��FDQFHM�UD�JDMCHMH�A@RJì�@KSìMC@�GHRRDCDM�
¢NBTJK@QìM�JDMCHKDQHMH�HE@CD�DSLDJSD�YNQK@M@B@JK@Qì��@XQìB@�F±Q·ĚLDXD�J@QĚì�CHQDM¢KH�
NK@AHKDBDJKDQH�� ¢@SìĚL@K@QìM� C@G@� C@� @QSL@L@Rì� @¢ìRìMC@M� F±Q·ĚLDBHMHM� ATMK@Qì�
F±Y� ±M·MCD� ATKTMCTQL@Rì� FDQDJSHÚH� R±XKDLDJSDCHQ� �9HX@K@Q�� ����;������ 9HX@K@Q�
UD�  S@RNX�� ������ � +HSDQ@S·QCD� L@ÚCTQ� ¢NBTJ� HE@CDRHMHM� @KìML@C@M� ±MBD� ¢NBTJK@�
JTQTK@B@J�NKTLKT�HKDSHĚHLHM�¢NBTÚTM�C@G@�E@YK@�SQ@UL@X@�TÚQ@SìKL@L@Rì�UD�HRSDMDM�
AHKFHKDQHM�DM�HXH�ĚDJHKCD�@KìML@Rì�@¢ìRìMC@M�±MDLKH�NKCTÚTMT�ADKHQSHKLDJSDCHQ��,DLNM�
UD� 5@QSNTJH@M� ������ ,NRSNM� UD� $MFKDADQ� ������� ¢NBTJK@� F±Q·ĚLDBH� @Q@RìMC@JH�
HKDSHĚHLD�UTQFT�X@O@Q@J�F±Q·ĚLD�RìQ@RìMC@�U·BTCTM�CTQTĚT��F±Y�JNMS@Úì�JTQL@MìM��
F·K·LRDLD�� @QJ@C@Ě¢@� UD� J@ATK� DCHKCHÚHMH� F±RSDQDM� C@UQ@MìĚK@QìM� HE@CDXH� NKTLKT�
DSJHKDQJDM��JNQJTSTBT�X@�C@�CDRSDJKDXHBH�NKL@X@M�F±Q·ĚLDBHMHM�¢NBTÚTM�HE@CDRHMHM�
DMFDKKDCHÚH�X@�C@�J@XFìRìMì�@QSSìQ@Q@J�X@MìKSìBì�AHKFH�UDQLDRHMD�XNK�@¢@AHKCHÚHMH�HĚ@QDS�
DSLDJSDCHQKDQ� 2SDUDMRNM�� "GDTMF� UD� +DTMF� ������� ADKKH� AHQ� C·YDXCD� CDRSDJKDXHBH�
UD� RDRRHYKHJKD� DSJHM� AHQ� CHMKDLDMHM� X@OìKL@Rì�� AT� CHMKDLDXD� DĚKHJ� DCDM� TXFTM�
C@UQ@MìĚK@QìM� RDQFHKDMLDRH�� X@QFìK@L@X@M� AHQ� STSTLK@QìM� ADMHLRDMLDRH�� DLO@SH�
UD� ADKKH� AHQ� RìB@JKìÚìM� F±RSDQHKLDRH� UD� � ƥYHJRDK� SDL@RìM� F±Q·ĚLDBH� S@Q@EìMC@M�
A@ĚK@SìKL@L@Rì�FDQDJSHÚHMH�R±XKDLDJSDCHQKDQ

 Q@ĚSìQL@�RNMT¢K@QìMC@�J@QĚìLìY@�¢ìJ@M�CHÚDQ�AHQ�ATKFT�HRD�G�JHL��R@UBì�UD�@UTJ@SK@QìM�
¢NBTJK@QìM�L@QTY�J@KCìJK@Qì�TXFTK@L@K@Q@�J@QĚì�CTX@QRìYKìJSìQ� C@KDS�RHRSDLH� H¢HMCD�
HĚKDQHM� XNÚTMKTÚT�� ƥYHJH� JNĚTKK@QìM� XDSDQRHYKHÚH�� C@U@K@QìM� R@XìRì�� @C@KDS� RHRSDLHMHM�
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¢NBTJ�LDQJDYKH�NKL@L@Rì�FHAH�MDCDMKDQKD�CTX@QRìYKìÚìM�X@Ě@MCìÚì�C·Ě·M·KLDJSDCHQ�

 Q@ĚSìQL@�ATKFTK@QìM@�F±QD�TYL@MK@Q�¢NBTJ�@C@KDS�RHRSDLH�H¢HMCDJH�CHÚDQ�CHRHOKHMKDQKD�
¢@KìĚL@JS@� YNQK@ML@JS@CìQK@Q� � �NBTJ� @C@KDS� RHRSDLH� G�JHL�� R@UBì�� @UTJ@S� J@SHO��
ORHJNKNF�� RNRX@K� ¢@KìĚL@Bì�� ODC@FNF� FHAH� AHQ¢NJ� CHRHOKHMKDQH� A@QìMCìQL@JS@CìQ� !T�
CHRHOKHMKDQHM� AHQKHJSD� ¢@KìĚL@Rì� � ¢NBTÚTM� L@ÚCTQHXDSHMHM� R·QC·Q·KLDLDRH� UD� JìR@�
R·QDCD� RNMT¢� @KìML@Rì� @¢ìRìMC@M� ±MDLKHCHQ� *DXR� UD� +NBJG@QS� ������� QHRJ� @KSìMC@�
ATKTM@M� ¢NBTJK@QK@� CNÚQTC@M� UDX@� CNK@XKì� NK@Q@J� HKHĚJHCD� ATKTM@M� S·L� JHĚHKDQHM�
¢@KìĚL@K@Q@� C�GHK� DCHKLDRHMHM�� R·QC·Q·KDM� ¢@KìĚL@K@QìM� A@Ě@QìRì� H¢HM� J@¢ìMìKL@Y�
NKCTÚTMT� ADKHQSLDJSDCHQKDQ� 'DMFFDKDQ�� 2BGNDMV@KC�� !NTQCHM�� � 1NVK@MC� UD�
"TMMHMFG@L��������HRD�HRSDMDM�C@UQ@MìĚK@QìM�NKTĚSTQTKL@RìMC@�AHQDX�HKD�HKHĚJH�H¢HMCD�
NK@M� S·L� HMR@MK@QìM� DSJHKH� NK@AHKDBDÚHMH� R±XKDLDJSDCHQKDQ� � JS�� *DXR� UD� +NBJG@QS��
������ �NBTJ� HE@CDRHMHM� @KìML@Rì� UD� CTQTĚL@C@�CHMKDMLDRH� RìQ@RìMC@�CHRHOKHMKDQHM�
AHQKHJSD� ¢@KìĚL@Rì� A@Ě@QìMìM� J@¢ìMìKL@Y� AHQ� Ě@QSìCìQ�  XQìB@� AT� CHRHOKHMKDQHM� AHQKHJSD�
¢@KìĚìQJDM� ¢NBTJ� HE@CDRHMHM� @KìLì� UD� CHMKDMLDRH� RìQ@RìMC@� X@OìK@B@J� TXFTK@L@K@QìM�
X@OìK@MCìQìKL@Rì�UD�F±QDU�S@MìLK@L@K@QìMìM�X@OìKL@Rì�CD�FDQDJLDJSDCHQ�!T�¢DQ¢DUDCD�
@Q@ĚSìQL@X@�J@SìK@M�TYL@MK@QìM�C@�RìJ�RìJ�ADKHQSSHÚH�FHAH�AT�CHRHOKHMKDQ�H¢HMCD�XDQ�@K@M�
S·L�LDRKDJ�DKDL@MK@QìMìM�AT�JNMTC@�DÚHSHL�@KL@K@Qì�C@�AHQ�YNQTMKTKTJSTQ�

!TKFTK@Q@�F±QD�@Q@ĚSìQL@X@�J@SìK@M�TYL@MK@Q�¢NBTJK@�F±Q·ĚLD�� HKDSHĚHL�� HE@CD�@KìLì�
RìQ@RìMC@�JTKK@MìK@M�SDJMHJKDQH��L·C@G@KD�UD�CDRSDJ�X±MSDLKDQH��X@Ěì�J·¢·J�¢NBTJK@Q��
YHGHMRDK� UDX@� ƥYHJRDK� AHQ� DMFDKH� NK@MK@Q�� � DQFDMKDQ� UD� C@UQ@MìĚ� ANYTJKTÚT� NK@M�
¢NBTJK@QK@� ¢@KìĚL@JS@� YNQK@ML@JS@CìQK@Q� � /RHJNKNF�� RNRX@K� ¢@KìĚL@BìK@Q�� ORHJNKNIHJ�
C@MìĚL@MK@Q� UD� ORHJHX@SQHRSKDQ� ¢NBTJK@� F±Q·ĚLD� SDJMHJKDQH� JNMTRTMC@� DÚHSHLKDQ�
@KL@JS@CìQK@Q�  MB@J� TYL@MK@QìM� @KCìJK@Qì� DÚHSHLKDQ� SDQ@O±SHJ� @ÚìQKìJKìCìQ� UD� @CKH�
F±Q·ĚLDCDM� E@QJKì� X@JK@ĚìLK@Qì� H¢DQLDJSDCHQ� &NQCNM� ������� SDQ@O±SHJ� F±Q·ĚLDXH�
G@RS@MìM�HXHKDĚSHQHKLDRH�R·QDBH�NK@Q@J�S@MìLK@L@JS@CìQ�!T�F±Q·ĚLDCD�JKHMHJ�SDJMHJKDQ�
JTKK@MìKìQ��SDQ@O±SHJ�NC@JKìCìQ�UD�AHQDXHM�CNÚQT�R±XKDCHÚH�J@ATK�DCHKHQ�/NNKD�UD�+@LA��
������ � *TDGMKD�� ������  CKH� F±Q·ĚLD� HRD� FDQ¢DÚHM� UDX@� NK@XìM� NQS@X@� ¢ìJ@QSìKL@Rì�
H¢HM�SDQ@O±SHJ�X@JK@ĚìLC@M�E@QJKì��JDMCHMD�±YF·�SDJMHJKDQH�UD�RNQT�AH¢HLKDQH�NK@M�AHQ�
CTQTLCTQ�� KCQHFD�UD�6NNC��������!TKK��������#@UHDR�UD�6DRBNSS��������%@KKDQ��������
+@LA��'DQRGJNVHSY��.QA@BG�UD�$ROKHM��������2@SSKDQ��������6@KJDQ������;������

4YL@MK@QìM� ¢@KìĚL@JS@� YNQK@MCìJK@Qì� JNMTK@Q� @Q@RìMC@� YHGHMRDK� UD� ƥYHJRDK� DMFDKKH�
¢NBTJK@QìM�C@�NKCTÚT�F±Q·KLDJSDCHQ� Q@ĚSìQL@BìK@Q�ƥYHJRDK�� YHGHMRDK�UDX@�±ÚQDMLD�
DMFDKKH� ¢NBTJK@QK@� F±Q·ĚLDMHM� E@QJKìKìJ� F±RSDQDBDÚHMH� ADKHQSLDJSDCHQKDQ� �#@UHDR� UD�
%@KKDQ��������,@QBG@MS�UD�/@FD��������6DRSBNSS�UD�"QNRR�������� �$MFDKKH��±ÚQDMLD�
UDX@�FDKHĚHLRDK�ANYTJKTJK@Qì�NK@M�¢NBTJK@QK@�JTQTK@B@J�HKDSHĚHL��F±Q·ĚLD�SDJMHJKDQH�
UD�X±MDKSHKDBDJ�RNQTK@QìM�C@��E@QJKì�NKCTÚT�UTQFTK@ML@JS@CìQ�� KCQHFD�UD�6NNC��������
!QNVM��+DVHR�� +@LA�UD�2SDOGDMR��������!TKK��������#@UHDR�UD�%@KKDQ��������/NQSDQ��
8THKKD�UD�!DMS��������
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 Q@ĚSìQL@�TYL@MK@Q�X@ĚK@Q@�F±QD�F±Q·ĚLD�UD�±YDKKHJKD�DQFDMKDQKD�F±Q·ĚLD�JNMTRTMC@�
X@Ě@CìJK@Qì� RNQTMK@Qì� ADKHQSLHĚKDQCHQ� �NBTJK@QK@� X@OìK@M� F±Q·ĚLDKDQHM� X@ĚK@Q@� F±QD�
E@QJKìKìJ� F±RSDQCHÚH�� ±YDKKHJKD� DQFDMKDQHM� ±EJDKH� UD� J@XFìKì� STSTLK@QìMìM� F±Q·ĚLDKDQH�
NKTLRTY� DSJHKDCHÚHMH� ADKHQSHKLDJSDCHQ� �!Q@SDDM� ������� %NTBGD�� ������ +@LA� UD�
CHÚ�� ������ 4YL@MK@QìM� AT� JNMTC@� YNQK@ML@K@Qì� UD� DÚHSHLD� HGSHX@¢� CTXL@K@Qì� C@�
KHSDQ@S·Q� @¢ìRìMC@M� ADJKDMDAHKDBDJ� AHQ� RNMT¢STQ�  XQìB@� @Q@ĚSìQL@� ATKFTK@QìMC@�
C@� HYKDMDAHKDBDÚH� FHAH� BHMRDK� HRSHRL@Q@� TÚQ@LìĚ� ¢NBTJK@QK@� F±Q·ĚLDCD� CD� RìJìMSì�
X@Ě@ML@JS@CìQ� !#�UD� UQTO@�·KJDKDQHMCD�¢NBTJK@�F±Q·ĚLD�SDJMHJKDQHMHM�±YDKKHJKD�
BHMRDK�HRSHRL@Q@�TÚQ@LìĚ�¢NBTJK@Q�·YDQHMCDM�FDKHĚSHQHKCHÚH�UD�F±Q·ĚLDBHKDQD�DÚHSHLKDQ�
UDQHKCHÚH�F±Q·KLDJSDCHQ� Q@ĚSìQL@�RNMT¢K@QìMC@�C@�TYL@MK@QìM�F±QDUD�A@ĚK@L@C@M�UD�
F±QDU�R·QDBHMCD�XDSDQKH�DÚHSHL�@KL@CìJK@Qì�C@�R@OS@MLìĚSìQ�3·L�AT�AHKFHKDQ�ìĚìÚìMC@�
TYL@MK@QìM�¢NBTJK@�HKDSHĚHL��X@ĚK@Q@�F±QD�F±Q·ĚLD�SDJMHJKDQH�� HE@CD�@KL@�SDJMHJKDQH��
±YDK�FDQDJRHMHLH�NK@M�¢NBTJK@QK@�F±Q·ĚLD�SDJMHJKDQH�FHAH�JNMTK@QC@�DÚHSHL�UDQHKLDRH�
AHQ�YNQTMKTKTJSTQ�

6RQX¦�YH��QHULOHU

 Q@ĚSìQL@C@� DKCD� DCHKDM� ATKFTK@Q� UD� KHSDQ@S·Q� ìĚìÚìMC@�� ·KJDLHYCD� L@ÚCTQ� ¢NBTJ�
HE@CDRHMHM� @KìML@Rì� UD� CTQTĚL@C@� CHMKDMLDRH� HKD� HKFHKH� RHRSDLKH� AHQ� ¢@KìĚL@�
X@OìK@L@CìÚì�� � TXFTK@L@K@QìM� ¢NBTJ� LDQJDYKH� FDQ¢DJKDĚSHQHKDLDCHÚH�� TXFTK@L@�
AHQKHÚHMHM� R@ÚK@M@L@CìÚì� F±Q·KL·ĚS·Q� ëE@CD�@KìLì� UD�CTQTĚL@C@�CHMKDLD�AH¢HLKDQH�
HKD� HKFHKH�NK@Q@J�AT�JNMTC@�FDKHĚLHĚ�·KJDKDQHM�TXFTK@L@K@Qì� HMBDKDMDQDJ�RS@MC@QS�AHQ�
TXFTK@L@� FDKHĚSHQHKLDKHCHQ� ëE@CD� @KL@� UD� L@GJDLD� GTYTQTMC@� CHMKDLD� HKD� HKFHKH�
NK@Q@J� CHRHOKHMKDQ� @Q@Rì� J@SìKìL� HKD� RS@MC@QS� AHQ� LNCDK� NKTĚSTQTKL@KìCìQ� 5@Q� NK@M�
J@MTMH�C·YDMKDLD�CHRHOKHMKDQ�@¢ìRìMC@M�ADKHQRHY�UD�XNQTL@�@¢ìJSìQ�!T�MDCDMKD�¢NBTJ�
HE@CDRHMHM� @KìML@Rì� UD�CTQTĚL@C@�CHMKDLD� HKD� HKFHKH� J@MTMH�C·YDMKDLDKDQ� @XQì� @XQì�
S@MìLK@ML@KìCìQ� CKHXDKDQHM�ƥYHJH�JNĚTKK@Qì�¢NBTJK@Q�@¢ìRìMC@M�C·YDMKDMLDKHCHQ

�ë,�RHRSDLHM�@XQìMSìKì�AHQ�ĚDJHKCD�FDKHĚSHQHKLDRH�UD�X@R@K�C·YDMKDLD�HKD�CDRSDJKDMLDRH�
FDQDJLDJSDCHQ� ,@ÚCTQ� ¢NBTJ� HKD� HKFHKH� A·S·MB·K� UD� S·L� RHRSDLD� L·C@G@KD� DCDM�
AHQ� X@Oì� FDKHĚSHQHKLDKHCHQ�  C@KDSHM� FDQ¢DJKDĚSHQHKLDRH� RT¢KTMTM� BDY@K@MCìQìKL@Rì� HKD�
AHSLDLDKH��L@ÚCTQ�¢NBTÚTM�UD�@HKDRHMHM�QHRJ�E@JS±QKDQH�@¢ìRìMC@M�RHRSDLKH�AHQ�CDRSDJ�
UD� L·C@G@KD� GHYLDSH� RTMTKL@KìCìQ�  XQìB@� ¢NBTJS@M� ¢NBTÚT� RT¢K@QC@� R@MìÚìM� C@�
A·S·MB·K�AHQ�X@JK@ĚìLK@�DKD�@KìM@Q@J�RHRSDLKH�AHQ�CDRSDJ�UD�L·C@G@KD�GHYLDSHMD�C�GHK�
DCHKLDKHCHQ

�NBTJ�@C@KDS�RHRSDLH�H¢HMCD�XDQ�@K@M�G�JHL��R@UBì��@UTJ@S��J�SHO��L·A@ĚHQ��JNKKTJ�UA�
CHRHOKHMKDQHM� ¢NBTJK@� HKDSHĚHL�� HKDSHĚHL� ADBDQHKDQH�� HRSHRL@Q� UD� SQ@UL@� CTQTLK@QìMC@�
¢NBTÚ@�X@JK@ĚìL�FHAH�JNMTK@QC@�E@QJìMC@KìJ�DÚHSHLHMD�@KìML@K@Qì�UDQHKDBDJ�GHYLDSHM�
¢NBTJ�LDQJDYKH�NKL@Rì�@¢ìRìMC@M�AHQ�YNQTMKTKTJSTQ�/RHJNKNF�� RNRX@K�GHYLDS�TYL@Mì�
UD�ODC@FNFK@QìM�HRD�¢NBTJ�FDKHĚHLH��X@Ě@�F±QD�F±Q·ĚLD�SDJMHJKDQH��HKDSHĚHL�SDJMHJKDQH��
HE@CD� @KL@�� L·C@G@KD�� QHRJ� CDÚDQKDMCHQLD�� ±K¢LD� UD� CDÚDQKDMCHQLD� SDJMHJKDQH��
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HRSHRL@Q��SQ@UL@��QHRJ�@KSìMC@�ATKTM@M�¢NBTJK@Q��RT¢@�X±MDKDM�¢NBTJK@Q�FHAH�JNMTK@QC@�
TYL@MK@ĚL@K@QìMìM�R@ÚK@ML@Rì�FDQDJLDJSDCHQ

+HSDQ@S·QCD�L@ÚCTQ�¢NBTJ��L@ÚCTQ�¢NBTJ�HE@CDRHMHM�@KìML@Rì��CTQTĚL@C@�CHMKDMLDRH��
¢NBTJ� F±Q·ĚLD� SDJMHJKDQH� FHAH� JNMTK@QC@� @Q@ĚSìQL@� ATKTML@JS@CìQ� �@KìĚ@MK@QìM� UD�
¢NBTJK@QìM� H¢HMCD�ATKTMCTJK@Qì�JNĚTKK@Q��X@Ě@CìJK@Qì� RNQTMK@Q��LDRKDJ�DKDL@MK@QìMìM�
DÚHSHLH� FHAH� AHQ¢NJ� JNMTC@� ¢@KìĚL@K@Q� ·QDSHKDAHKHQ� 1HRJ� @KSìMC@JH� ¢NBTJK@Q@� X±MDKHJ�
AHKFHKDQHM� @¢ìÚ@� ¢ìJ@QSìKL@Rì� UD� TXFTM� GHYLDSKDQHM� ·QDSHKLDRH� H¢HM� FDQDJ� @K@MC@�
¢@KìĚ@MK@QìM� FDQDJRD� ·MHUDQRHSDKDQHM� AT� JNMTC@� AHKHLRDK� ¢@KìĚL@� X@OL@K@Qì�
FDQDJLDJSDCHQ��

.$<1$.�$

 C@KDS�!@J@MKìÚì��������,DUYT@S����������S@QHGHMCD�VVVLDUYT@S@C@KDSFNUSQ�
@CQDRHMCDM�@KìMLìĚSìQ

 KCQHFD�� ,� UD�6NNC�� )� ������� (MSDQUHDVHMF� BGHKCQDM��  � FTHCD� ENQ� BGHKC� B@QD� @MC�
ENQDMRHB�OQ@BSHNMDQR�"GHRGDRSDQ��6HKKDX�/TAKHB@SHNM

!DQRNM�� -� +�� 'DQL@M�&HCCDMR�� ,� $� UD� %QNSGHMFG@L�� 3� $� ������� "GHKCQDMŗR�
ODQBDOSHNMR�NE�FDMHS@K�DW@LHM@SHNMR�CTQHMF�RDWT@K@ATRD�DU@KT@SHNMR�"GHKC�6DKE@QD��
���������

!Q@@SDM�� $� ������� 3GD� BGHKC� BKHMHBH@MŗR� QDONQS�VQHSHMF� G@MCANNJ� -DV� 8NQJ�3GD�
&THKENQC�/QDR

!QNVM��#� ��+DVHR��"�-���+@LA��,�$�UD��UD�2SDOGDMR��$��������%@BHKHS@SHMF�DXDVHSMDRR�
SDRSHLNMX� HM�BGHKCQDM�VHSG� KD@QMHMF�CHR@AHKHSHDR� %HM@K�1DONQS� SN� SGD�$BNMNLHB�@MC�
2NBH@K�1DRD@QBG�"NTMBHK��$21"�4*

!TKK��1��������&NNC�OQ@BSHBD�HM�BGHKC�HMSDQUHDVHMF�2 /2 "�"NMEDQDMBD�/@ODQ�MQ��
%NTQSG� MMT@K�-@SHNM@K�"NMEDQDMBD�3NV@QCR�,TKSHCHRBHOKHM@QX�$WODQSHRD�HM�'@MCHMF�
"GHKC� ATRD�������,@X��/QDSNQH@

"@QSDQ�� "�  �� !NSSNLR�� !� (� UD� +DUHMD�� ,� ������� +HMFTHRSHB� @MC� RNBHNDLNSHNM@K��
HMƦTDMBDR�NM�SGD�@BBTQ@BX�NE�BGHKCQDMŗR�QDONQSR�+@V�@MC�'TL@M�!DG@UHNQ����������
���

"DBH��2)�UD�!QTBJ��,��������2TFFDRSHAHKHSX�NE�SGD�BGHKC�VHSMDRR�� �GHRSNQHB@K��QDUHDV�
@MC�RXMSGDRHR�/RXBGNKNFHB@K�!TKKDSHM������������������

"GDTMF��,� ������� 4SHKHY@SHNM� NE� PTDRSHNMHMF� SDBGMHPTDR� HM� ENQDMRHB� BGHKC� RDWT@K�
@ATRD�HMSDQUHDVR�)NQM@K�NE�!QHDE�3GDQ@OX�������������

"QNMBG�� +� $�� 5HKINDM�� )� (� UD� '@MRDM�� #)� ������� %NQDMRHB� HMSDQUHDVHMF� HM� BGHKC�
RDWT@K�@ATRD�B@RDR��BTQQDMS�SDBGMHPTDR�@MC�ETSTQD�CHQDBSHNMR�%@BTKSX�/TAKHB@SHNMR��
#DO@QSLDMS�NE�/RXBGNKNFX��/@ODQ����GSSO���CHFHS@KBNLLNMRTMKDCT�ORXBGE@BOTA���
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@CQDRHMCDM�@KìMLìĚSìQ

#@UHDR��#�UD�%@KKDQ��*"� ������� (MSDQUHDVHMF�BGHKCDQM�VHSG�RODBH@K�MDDCR� � ë¢HMCD�
*"�%@KKDQ��$C����(MSDQUHDVHMF�"GHKCQDM� ANTS�2DWT@K� ATRD��"NMSQ@UDQRHDR�@MC�!DRS�
/Q@BSHBD����������-DV�8NQJ�.WENQC��4MHUDRHHSX�/QDRR

#@UHDR�� &� ,� UD� 6DRSBNSS�� '� +� ������� 3GD� BGHKC� VHSMDRR� HM� SGD� BNTQSQNNL��
$LONVDQLDMS� NQ� OQNSDBSHNM� ë¢HMCD� ,� 2� 9@Q@FNY@�� )� 1� &Q@G@L�� &"-� '@KK�� 1�
'HQRBGL@M� UD� 8� 2� !DM�/NQ@SG� �$C���,DLNQX� @MC� 3DRSHLNMX� HM� SGD� "GHKC�6HSMDRR��
3GNTR@MC�.@JR��" ��2@FD�/TAKHB@SHNMR

#@UHDR�� &� ,� UD� 6DRSBNSS�� '� +� ������� (MSDQUHDVHMF� BGHKC� VHSMDRRDR� TMCDQ� SGD�
LDLNQ@MCTL�NE�FNNC�OQ@BSHBD�� � QDRD@QBG�QDUHDV�+NMCNM��/NKHBHMF�@MC�1DCTBHMF�
"QHLD�4MHS��/NKHBD�1DRD@QBG�2DQHDR

%@KKDQ�� *"� ������� (MSDQUHDV� RSQTBSTQD�� OQNSNBNK�� @MC� FTHCDKHMDR� ë¢HMCD�*"� %@KKDQ�
�$C��� � (MSDQUHDVHMF�"GHKCQDM� ANTS�2DWT@K� ATRD��"NMSQ@UDQRHDR�@MC�!DRS�/Q@BSHBD��
������-DV�8NQJ�.WENQC��4MHUDRHSX�/QDRR�

%NTBGD�� ��������%@BHKHS@SHMF�CHRBKNRTQD�NE�BGHKC�RDWT@K�@ATRD�UHBSHLR�HM�SGD�LHCCKD�
BGHKCGNNC�� �ENQDMRHB�HMSDQUHDV�OQNSNBNK�ENQ�RNBH@K�VNQJDQ�2TALHSSDC�HM�%TKƥKKLDMS�
NE�SGD�1DPTHQDLDMSR�ENQS�GD�CDFQDD�#NBSNQ�/GHKNRNOGH@D�%@BTKSX�NE�'TL@MHSHDR�NE�
SGD�4MHUDQRHSX�NE�/QDSNQH@

&NQCNM��,� ��������1DBDMS�RTOQDLD�BNTQS�QTKHMF�NM�BGHKC�SDRSHLNMX�HM�RDWT@K�@ATRD�
B@RDR�)NTQM@K�NE�"GHKC�2DWT@K� ATRD�������������

Hâkim� UD�2@UBìK@Q�8·JRDJ�*TQTKT� ������� 2NQTĚSTQL@�TRTK� UD�DR@RK@Qì� ���������
S@QHGHMCD�GSSO���VVVGRXJFNUSQ�,DUYT@S�FDMDKFDKDQGSLK��@CQDRHMCDM�@KìMLìĚSìQ�

*DXR�� 2� &� UD� +NBJG@QS� $)� ������� 3GD� RBGNNK� BNTMRDKNQŗR� QNKD� HM� E@BHKHS@SHMF�
LTKSHRXRSDLHB�BG@MFD�/QNEDRRHNM@K�2BGNNK�"NTMRDKHMF���������������

*TDGMKD��*�������� RRDRHMF�@KKDF@SHNMR�NE�BGHKC�RDWT@K�@ATRD�%KNQHC@��/QNEDRRHNM@K�
1DRNTQBD�/QDRR

+@LA��,�$��'DQRGJNVHSY��(���.QA@BG�8�UD�$ROKHM�/6��������3DKK�LD�VG@S�G@OODMDC��
2SQTBSTQD�HMUDRSHF@SHUD�HMSDQUHDVR�NE�BGHKC�UHBSHLR�@MC�VHSMDRRDR�"GHRGDRSDQ��6HKKDX�
/TAKHB@SHNM

+@LA��,��$��2SQDMADQF��*)��.QA@BG�8��$ROKHM�/6��2SDV@QS��'�UD�,HSBGDKK��2�#��������
 FD�CHƤDQDMBD�HM�XNTMF�BGHKCDQDMŗR�QDRONMRDR�SN�NODM�DMCDC�HMUHS@SHNM�HM�SGD�BNTQRD�
NE�ENQDMRHB�HMSDQUHDVR�)NTQM@K�NE�"NMRTKSHMF�@MC�"KHMHB@K�/RXBGNKNFX������������

+@1NNX�� #�� +@LA��,� $� UD�,DLNM��  � ������� %NQDMRHB� HMSDQUHDV�VHSG� BGHKCQDM� HM�
2BNSK@MC�� �RTQUDX�NE�HMSDQUHDV�OQ@BSHBD�@LNMF�ONKHBD�)NTQM@K�NE�/NKHBD�@MC�"QHLHM@K�
/RXBGNKNFX�� GSSO�VVVROQHMFDQBNL�ORXBGNKNFX�INTQM@K������� @CQDRHMCDM�
@KìMLìĚSìQ
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+HOODQS��3��"QNRR��3�/��)NMDR��+�UD�6@KRG��+�+��������3DKKHMF�HMSDQUHDVDQR�@ANTS�RDWT@K�
@ATRD�ODCHBSNQR�NE�BGHKC�CHRBKNRTQD�@S�ENQDMRHB�HMSDQUHDVR��"GHKC�,@KSD@SLDMS����������
�������

,@QBG@MS��1�UD�/@FD��,���������!QHCFHMF�SGD�F@O�"GHKC�OQNSDBSHNM�VNQJ�VHSG�BGHKCQDM�
VHSG�LTKSHOKD�CHR@AHKHSHDR�+NMCNM�-2/""��

,DLNM�� �UD�5@QSNTJH@M�� ��������3GD�DƤDBSR�NE�QDOD@SDC�PTDRSHNMHMF�NM�XNTMF�
BGHKCQDMŗR�DXDVHSMDRR�SDRSHLNMX�!QHSHRG�)NTQM@K�NE�/RXBGNKNFX��������������

,NQF@M��3�UD�!QHBJL@M��)��������5HCDNS@OHMF�BGHKC�UHBSHL�HMSDQUHDVR��DHFGS�QD@RNMR�
VGX�HS�VNQJR��-@SHNM@K�"GHKC� CUNB@BX

,NRSNM�� 2� UD� $MFKDADQF�� 3� ������� 3GD� DƤDBSR� NE� RNBH@K� RTOONQS� NM� BGHKCQDMŗR�
DXDVHSMDRRDR�SDRSHLNMX� OOKHDC�"NFMHSHUD�/RXBGNKNFX����������

/NNK�� #�  � UD� +@LA�� ,� $� ������� (MUDRSHF@SHUD� HMSDQUHDVR� NE� BGHKCQDM�
6@RGHMFSNM� LDQHB@M�/RXBGNKNFHB@K� RRNBH@SHNM�

/NQSDQ��2��8THKKD��)�"�UD�!DMS�� �������� �BNO@QHRRNM�NE�SGD�DXVHSMDRR�@BBNTMSR�NE�
CD@E�@MC�GD@QHMF�BGHKCQDM�"GHKC� ATRD�@MC�-DFKDBS�����������

1DCKHBG�� �#���&GDSSH��2�UD�0T@R��)� ��������/DQBDOSHNM�NE�BGKHCQDM�CTQHMF�@�ONKHBD�
HMSDQUHDV� �BNLO@QHRNM�NE�@KKDFDC�UHBSHLR�@MC�RTRODBSR�)NTQM@K�NE� OOKHDC�2NBH@K�
/RXBGNKNF�����������������

Resm©�&@YDSD���������NBTJ�ëYKDL�,DQJDYKDQH�FDMDKFDRH����������S@QHGHMCD�VVV
QDRLHF@YDSD��DRJHKDQ�������������������GSL�@CQDRHMCDM��@KìMLìĚSìQ

2@SSKDQ�� )� ,� ������� "KHMHB@K� @MC� ENQDMRHB� HMSDQUHDVHMF� NE� BGHKCQDM� @MC� E@LHKHDR�
&THCDKHMDR�ENQ�SGD�LDMS@K�GD@KSG��DCTB@SHNM��ODCH@SQHB��@MC�BGHKC�L@KSQD@SLDMS�ƥDKCR�
2@M�#HDFN��)DQNLD�,�2@SSKDQ�/TAKHRGDQ

2SDUDMRNM��*�,��"GDTMF��*�,�UD�+DTMF��/��������"NLODSDMBX�A@RDC�DU@KT@SHNM�NE�
HMSDQUHDVHMF�RJHKKR�HM�BGHKC�RDWT@K�@ATRD�B@RDR�2NBH@K�6NQJ�1DRD@QQBG�@MC� ARSQ@BSR��
������������

3·QJHXD� ëRS@SHRSHJ� *TQTLT� ������� &·UDMKHJ� AHQHLKDQHMD� FDKDM� FDSHQHKDM� ¢NBTJ�
HRS@SHRSHJKDQH� C@KDS� ëRS@SHRSHJKDQH��������� S@QHGHMCD�VVVSTHJFNUSQ�@CQDRHMCDM�
@KìMLìĚSìQ

5@RPTDY�� 1� ������� (MSDQUHDVHMF� BGHKCQDM� VVVB@R@MDSNQF�KHAQ@QX�HMSDQUHDVHMF�
@CQDRHMCDM�@KìMLìĚSìQ�

5HQFHMH@� "NCD� ������� "GHKC� VHSMDRR� SDRSHLNMX� HM� BNTQS�� 4RHMF� BKNRDC�BHQBTHS�
DPTHOLDMS� �5HQFHMH@�"NCD��2DBSHNMR���������NQ����������NQ���������4OC@SDC�
2DOSDLADQ�����

5NKS@M� B@Q��-���������NBTJK@�HKDSHĚHL�ë¢HMCD�8�*TYFTM��$C�����!@RJì��ëKJ±ÚQDSHLCD�



Ç o c u k l a r  i ç i n  A d a l e t  S e m p o z y u m u - Y A R G I L A M A

����

1DGADQKHJ����������� MJ@Q@��-NADK�8@XìM�#@ÚìSìL

6@KJDQ�� � �&� �������0TDRSHNMHMF�XNTMF�BGHKCQDM�HM�BNTQS�� � KHMFTHRSHB�B@RD�RSTCX�
+@V�@MC�'TL@M�!DG@UHNQ�����������

6@KJDQ��  �&� �������'@MCANNJ�NM�PTDRSHNMHMF� BGHKCQDM��  � +HMFTHRSHB� /DQRODBSHUD�
6@RGHMFSNM�� ! �"DMSDQ�NM�"GHKCQDM�@MC�SGD�+@V

6DRSBNSS��'�+�UD��"QNRR��,��������3GHR�E@Q�@MC�MN�ETQSGDQ��3NV@QCR�DMCHMF�SGD�@ATRD��
NE�CHR@AKDC�BGHKCQDM�!HQLHMFG@L�5DMSTQD�/QDRR�

6DRSBNSS��'�+�UD�/@FD��,��������6NQRD�SG@M�ADHMF�@ATRDC��"QNRR�DW@LHM@SHNM�@MC�
BGHKC�VHSMDRR�HCDMSHSX�!/2�2NBH@K�2DBSHNM� MMT@K�"NMEDQDMBD��*DMS��������

6GHSBNLA�� #� ������� 6GDM� SGD� UHBSHL� HR� @� BGHKC� �� �� $C�� 6@RGHMFSNM�� #"�� 42�
#DO@QSLDMS�NE�)TRSHBD��.ƧBD�NE�)TRSHBD�/QNFQ@LR��-@SHNM@K�(MRSHSTSD�NE�)TRSHBD�

9HX@K@Q��-�UD� S@RNX��2� ��������NBTJK@QK@�JQHLHMNKNIHJ�@L@¢Kì�F±Q·ĚLD�SDJMHJKDQH��
ëRS@MATK��NBTJ�,@GJDLDRH�LDMRTOK@QìM@�X±MDKHJ�AHQ�OHKNS�TXFTK@L@�(�4KTR@K��NBTJ�
UD�2T¢��-DCDMKDQ�UD��MKDLD��@KìĚL@K@Qì�2DLONYXTLT����������� MJ@Q@��4-("$%

9HX@K@Q�� -� ������� ,@ÚCTQ� ¢NBTJ� HKD� F±Q·ĚLD� SDJMHJKDQH� ë¢HMCD� &� .Q@K� �$C��� 1HRJ�
 KSìMC@JH��NBTJK@QìM�2@OS@ML@RìMC@��ÚQDSLDMHM�1NK·����������ëRS@MATK��,HKKH�$ÚHSHL�
!@J@MKìÚì��� JĚ@L�2@M@S�.JTKT

9HX@K@Q��-���������'TJTJ¢TK@Q�H¢HM�HKDSHĚHL�UD�L@ÚCTQ�HKD�F±Q·ĚLD�SDJMHJKDQH�ëRS@MATK��
&. 

***

278580�%$ĝ.$1,�*�.7(1�.2�2Ý/8��$1.$5$�����2&8.�0$+.(0(6ñ�+�.ñ0ñ�

�RN�WHĠHNN½UOHU�6D\òQ�1DOEDQW�

*HU¨HNWHQ�� NHQGL� \DQOòĠODUòPò]ò�J·U½\RUX]��KDNLNDWHQ��%HQ�GH�DSDU� WRSDU� ¨DàUòOGòàòP�
ELU�DàòU�FH]D�KH\HWLQGH�ELU�PDàGXU�¨RFXàXQ�\DQòQGD�GXUDQòQ�NLP�ROGXàXQD�DQODPD\D�
¨DOòĠòUNHQ�RQXQ�X]PDQ�ROGXàXQX�IDUNHWWLP��6RQ�DQGD�¨½QN½�EHQ�GH�KH\HW�HNVLNOLàLQGH��
KH\HWL�WDPDPODPDN�½]HUH�JLWPLĠWLP��EHQ]HU�GXUXPD�EHQ�GH�G½ĠW½P��+DNOòVòQò]��(YHW��
EX�NRQXGD�¨RN�·]HQ�J·VWHUPHPL]�JHUHNHFHN��

+DNOò�RODUDN�6D\òQ�1DOEDQW�J·U½ĠPH�RGDODUòQGDNL�Ʋ]LNL�NRĠXOODUòQ��ROPD\DQ�RGDODUGDNL�
Ʋ]LNL� NRĠXOODUòQ� \HWHUVL]OLàLQGHQ�� VRQ� DQGDNL� ¨DàUòOPDODUGDQ�� X]PDQODUGDQ� \DQOòĠ�
EHNOHQWLOHUGHQ�� X]PDQODUòQ� J·UHY� WDQòPODPDVòQòQ� WDP� RODUDN� \DSòOPDPDVòQGDQ��
X]PDQODUòQ�D\UòFD�EX�NRQXGD�HàLWLOPHVL�JHUHNWLàLQGHQ�EDKVHWWL��%LU�GH�D\UòFD�\HQLGHQ�
�ñ0śLQ�\DVDO�ELU�]HPLQH�RWXUWXOPDVò�NRQXVXQGDNL�EHNOHQWLVLQGHQ�EDKVHWWL���RN�WHĠHNN½U�
HGL\RUX]��VDà�ROXQ�

%X�DUDGD�HYHW��VRUXODUò�DODOòP�GHUNHQ��+RFDP�VL]GHQ�EDĠOD\DOòP�
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%HQ�W½P�NDWòOòPFòODUD��NRQXĠPDFòODUD�WHĠHNN½U�HGL\RUXP�

%HQ� 3òQDU� 0HPLĠ� +DQòPHIHQGLś\H� VRUXPX� \·QHOWPHN� LVWL\RUXP�� .HQGLVLQH� EX��
GHULQOHPHVLQH�GRNWULQHO�DQDOL]L� L¨LQ�WHĠHNN½U�HGL\RUXP��½PLW�HGL\RUXP�VDORQ�LVWLIDGH�
HWPLĠWLU�� $PD� FH]D� DGDOHW� VLVWHPLQH� EX� \DVDO� G½]HQOHPHGHQ�� ¨RFXNODUòQ� FLQVHO�
LVWLVPDUò\OD� LOJLOL� \DVDO� G½]HQOHPHGHQ� \DQVò\DQ� DVOòQGD� ¨RN� GDKD� ·QHPOL�� EHONL�
GRNWULQHU�RODUDN�WDUWòĠòOPDVò�JHUHNHQ�ELUND¨�NRQX�YDU��%HQ�FH]D�DGDOHW�VLVWHPL�½]HULQH�
¨DOòĠDQ�ELU�ELOLP�DGDPò�RODUDN��·]HOOLNOH�\DSWòàòPò]�VDKDGDNL�¨DOòĠPDODUGDQ��EXQODUGDQ�
ELULQLQ�� EHONL� KHUNHVLQ� PDOXPX� EX�� EXQODUGDQ� ELULVLQLQ�� .DQXQśXQ� FLQVHO� LVWLVPDU�
QHWLFHVLQGH� ¨RFXàXQ� EHGHQ¯�� UXKL� ]DUDUD� XàUDPòĠ� ROPDVòQòQ� ELU� DàòUODĠWòUòFò� K½N½P�
RODUDN�JHWLUPLĠ�ROPDVòQò�DOJòODGòN�\DSWòàòPò]�¨DOòĠPDODUGD��EHONL�KHSLQL]LQ�GH�ELOJLVL�
GDKLOLQGH�RODQ�ELU�ĠH\�EX���½QN½�EX�KHSLPL]LQ�\DNòQGòàò��̈ RFXàXQ�SHN�̈ RN�NH]�LIDGHVLQLQ�
DOòQPDVò� V½UHFLQGH� ·QHPOL� QHGHQOHUGHQ� ELULVL�� ñĠWH�� ¨RFXàXQ� UXKHQ�� EHGHQHQ� ]DUDU�
J·U½S�J·UPHGLàLQL�ELU���ñ0śGH�\DSòODQ�GHàHUOHQGLUPHGH�EHONL�NòVPHQ��VRQUDVòQGD�ELU�
KDVWDQHGH��VRQUDVòQGD�DGOL�WòSWD��DGOL�WòSWDNL�V½UHFLQ�X]XQ�V½UPHVL�YHVDLUH��%XQODU�SHN�
¨RN�DQODPGD�VRUXQ�JHWLUL\RU�VLVWHPH��ñNLQFLVL��UXKHQ�]DUDU�J·UPHQLQ��+RFDP�GD�EXUDGD��
NHQGLVLQH�NDUĠò�ELU�ĠH\�\DSPDN�LVWHPHP�DODQòQD�\·QHOLN�DPD�Ġ·\OH�ELU�ĠH\�LIDGH�HGLOL\RU�
NL��UXKHQ�]DUDU�J·UPH�¨RN�REMHNWLI�ELU�NULWHU�GHàLO�\DQL�ŝUXKHQ�]DUDU�J·UPH�QH�GHPHN"Ş�
<DQL����\DĠòQGD�����\DĠòQGD�����\DĠòQGD�ELU�¨RFXàXQ�FLQVHO�LVWLVPDU�QHWLFHVLQGH�UXKHQ�
]DUDU�J·UPHPHVL�JLEL�ELU�ĠH\�P½PN½Q�P½"�'DKD�GD�N·W½�RODQò�EHQFH��EHQ�ELU�KXNXN¨X�
GHàLOLP� DPD� VLVWHPH� \·QHOLN� ELU� ¨DOòĠPDFò\òP�� GDKD� GD� EHONL� N·W½� YH� VòNòQWòOò� RODQò�
FH]D\ò�IDLOLQ�GXUXPXQD�EDàODPòĠ�ROPDN�GRNWULQHO�RODUDN�KXNXNHQ�QH�NDGDU�GRàUX�ELU�
\DNODĠòP"�<DQL�ELU�PDàGXU�D\Qò�H\OHPGHQ�GDKD�D]�]DUDU�J·UHELOLU�¨½QN½�GDKD�L\L�ELU�
VRV\DO� GHVWHN�PHNDQL]PDVò� RODELOLU�� GDKD� L\L� ELU� UXKL� \DSòVò� RODELOLU�� EHONL� H\OHPGHQ�
IDUNOò�ELU�DOJò�GD�KLVVHGL\RU�RODELOLU��'ROD\òVò\OD�EHQ�ĠDKVHQ�UXKHQ�]DUDU�J·UPH\L�ƲLOH�
GHàLO�IDLOH�EDàOò�ELU�FH]DODQGòUPD�\DNODĠòPò�RODUDN�GHàHUOHQGLUL\RUXP��6L]�EX�NRQXGD�
QH�G½Ġ½Q½\RUVXQX]"

ñNLQFL�NRQXP��+RFDP�GD�VRQ�ELWLULUNHQ�LIDGH�HWWL��X\JXODPDGD����

278580�%$ĝ.$1,�

.HĠNH�WHN�VRUX�VRUVDN���

+$6$1�%(<�

ñNLQFL�VRUXP�+RFDP��LNLVL�GH�D\Qò�+RFDPD�\·QHOLN�̈ ½QN½��(UJHQGHQ�HUJHQH�LVWLVPDU�WDELU�
HWWLàLPL]�ROD\ODUGD�·QHPOL�SUREOHP�YDU�X\JXODPDGD��NHQGLVL�EX�NRQXGD�QH�G½Ġ½Q½\RU"�
<DQL����\DĠòQGD�LNL�¨RFXàXQ�LVWHNOHUL�GDKLOLQGH�FLQVHO�LOLĠNL\H�JLUPLĠ�ROPDODUò�PHVHOD��
KXNXNHQ�ELU�SUREOHP�WHĠNLO�HGL\RU�PX��HGL\RUVD�QDVòO�̈ ·]½OPHOL"��½QN½�VDKDGDNL�LQVDQODU�
GL\RUODU�NL�ŝEL]��KHS�HUNHàL�Ġ½SKHOL��IDLO��Nò]ò�GD�PDàGXU�RODUDN�GHàHUOHQGLUL\RUX]�DPD�
ED]HQ�GH�·\OH�GHàLOŞ�GL\RUODU��+XNXNHQ�EX�QDVòO�GHàHUOHQGLULOPHOL"�7HĠHNN½U�HGL\RUXP�



Ç o c u k l a r  i ç i n  A d a l e t  S e m p o z y u m u - Y A R G I L A M A

����
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&HYDS�YHUH\LP�PL�\RNVD�E½W½Q�VRUXODUGDQ�VRQUD�Pò"

278580�%$ĝ.$1,�

%X\XUXQ�

'5��3,1$5�0(0ïĝ�.$57$/�

3DUGRQ�LVPLQL]L�DODELOLU�PL\LP"�7HĠHNN½U�HGHULP�+DVDQ�%H\�

7DEL� V½UH� NòVòWOò� ROGXàX� L¨LQ�EHQ�E½W½Q�D\UòQWòODUò\OD� JLUHPHGLP�·]HOOLNOH�EX�QLWHOLNOL�
K£OLQH��'HGLàLQL]� ¨RN�GRàUX�¨½QN½�EXUDGD�EL]LP�D¨òPò]GDQ�GD�·QHPL�ELU� VòNòQWò� YDU��
UXKHQ� YH� EHGHQHQ� ]DUDU� J·UPHVL� ¨RFXàX� DàòUODĠWòUòFò� VHEHS� RODUDN� J·U½OP½Ġ�� %HQLP�
J·U½Ġ½P�ĠX��VL]LQ�EUDQĠòQò]�QH\GL"

+$6$1�%(<�

%HQ��FH]D�DGDOHW�VLVWHPL�ELOLP�DGDPò\òP�

'5��3,1$5�0(0ïĝ�.$57$/�

(YHW��\DQL�WDEL�FH]D�KXNXNXQGDQ�IDUNOò�KHUK£OGH��%L]LP�DODQòPò]�̈ RN�WHNQLN�ELU�DODQ�KDQL�
\RUXPD�¨RN�D¨òN�ROPD\DQ�ELU�DODQ�DPD�EHQ�NòVDFD�VL]H��EX�VRUGXàXQX]�VRUXODU�¨RN�FDQ�
DOòFò��KDNOòVòQò]�GD��%LU�NHUH�EHQFH�¨RFXN��QH�ĠHNLOGH�WDFL]H�XàUDUVD�XàUDVòQ�UXKHQ�]DUDU�
J·U½\RU� \DQL� EXQXQ� WH]DK½U½� ¨RN�RUWD\D� ¨òNPDPòĠ� RODELOLU� DPD� LOHULNL� \DĠODUGD� ¨RN�
DàòU�ELU�ĠHNLOGH�EX�WUDYPDODUò�\DĠD\DFDNWòU��2�\½]GHQ�UXKHQ�]DUDU�J·UPHN�]DWHQ�EHQFH�
FLQVHO�LVWLVPDUòQ�L¨LQGH��P½QGHPL¨��%XQXQ�DàòUODĠWòUòFò�VHEHS�RODUDN�RUWD\D�NRQXOPDVò�
¨RFXàXQ�¨RN�GDKD�DàòU�ELU�K£OGH�EXOXQPDVòQD�EDàODQDELOLU��EX�GD�WòEEL�P½ODKD]DODU�
JHUHNWLUL\RU�\DQL�EL]LP�EUDQĠòPò]�GHàLO�DPD�EXQXQ�¨RN�FLGGL�DUDĠWòUòOPDVò�JHUHNL\RU��
%HQFH�KHU�KDO½N£UGD�EHGHQHQ�YH�UXKHQ�¨RFXN�]DUDU�J·U½\RU�

+$6$1�%(<

<DQL� E½W½Q� FLQVHO� LVWLVPDU� ƲLOOHUL� HVDVHQ� HQ� ½VW� VHYL\HGH� ¨RFXàD� UXKHQ� ]DUDU� YHUPLĠ�
RODUDN�NDEXO�HGLOPHOL�YH�K½N½P�RQD�J·UH�X\JXODQPDOò�Pò"�+D\òU��EHQ�VL]H�VRUX\RUXP�

'5��3,1$5�0(0ïĝ�.$57$/�

2QD� J·UH� P½H\\LGH� X\JXODPDOò�� +D\òU�� EHQFH� EX� K½N½P� NDOGòUòOPDPDOò� ¨½QN½� EX�
K½N½P�ĠX�D¨òGDQ�ID\GDOò��EXQX�EHQ�GH�G½Ġ½QG½P��·]HOOLNOH�EX�WHEOLàL�KD]òUODUNHQ��EX�
K½N½P�ĠX�D¨òGDQ�NDOGòUòOPDPDOò�� ¨½QN½�¨RFXàXQ�¨RN�GDKD�DàòU��SVLNRORMLN�GXUXPODU�
L¨LQGH�RODELOPHVL�P½PN½QG½U�\DQL�DUWòN�EXQXQ�·WHVLQH�JH¨HPH\HFHN��6L]H�¨RN�IDUNOò�ELU�
·UQHN�YHUHFHàLP��%X�·WHQD]L�LOH�LOJLOL�ELU�·UQHN�RODFDN��NRQX\OD�\DQL�KL¨�DODNDOò�ROPDVD�
GD� ELU� LQVDQòQ� SVLNRORMLQLQ� QH� NDGDU� \DUDODQDELOHFHàLQL� SVLNRORJODU� YH� SVLNL\DWUODU�
EXQX�¨RN�L\L�GHàHUOHQGLUHELOLU��+ROODQGDśGD�·WHQD]L�LOH�LOJLOL�ELU�GXUXPGD��ELU�DQQH�½¨�
WDQH�RàOXQX�DUND�DUND\D�ND\EHGL\RU�YH�¨RN�DàòU�GHSUHV\RQD�JLUL\RU��NHQGLVLQH�·WHQD]L�
X\JXODQPDVòQò� LVWL\RU��'RNWRUODU���� VHQH�EHNOHWL\RUODU����� VHQHQLQ� VRQXQGD�·WHQD]L�
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LVWHàL�NDEXO�HGLOL\RU���½QN½�NDGòQGD�G½]HOPH�P½PN½Q�GHàLO��\DQL�½¨�RàOXQX�DUND�DUND\D�
ND\EHWWLàL�L¨LQ�·\OH�ELU�WUDYPD�\DĠò\RU�NL�GHSUHV\RQ�YDNDVòQD�·WHQD]L�X\JXODQò\RU��7DEL�
EL]LP�7½UN�KXNXNXQGD�EX�P½PN½Q�GHàLO�

ğLPGL� ROD\òPò]D� G·QHUVHN�� ELU� ¨RFXàD� FLQVHO� VDOGòUò� X\JXODQGòàò� WDNGLUGH� RQXQ�
\DUDWDFDàò� WUDYPD\ò� EL]LP� ELOHELOPHPL]� P½PN½Q� GHàLO�� %LUD]� ·QFH� EHOLUWWLQL]��
¨RFXàXQ� VRV\R�N½OW½UHO� G½]H\L�� DLOH� \DSòVò�� HWNLOHQPHVL�� GX\JXVDO� GXUXPX�� EHONL�
GH� SVLNRSDW� ¨RFXN�� DQODWDELOL\RU� PX\XP"� <DQL� DOJòVò� \RN� DPD� HWNLOHQPL\RU� \DQL�
NHQGLVLQH�X\JXODQDQ�FLQVHO� VDOGòUòGDQ�HWNLOHQPL\RU��$PD�RQXQ�GòĠòQGD� WDEL�KHU�ROD\�
NHQGLVLQH� ·]J½G½U�� &H]D� KXNXNXQGD� K£NLPLQ� LĠL� EX� DQODPGD� ]RU�� ·Q½QH� JHOHQ� ROD\ò�
GHàHUOHQGLULUNHQ�KHU�W½UO½�GXUXPX�J·]�·Q½QGH�EXOXQGXUPDOò��R�\½]GHQ�¨RN�GRQDQòPOò�
ROPDOò��R�\½]GHQ�]DWHQ�ELOLUNLĠL�NXUXPODUò�YDU��·]HOOLNOH�WHN�ELOLUNLĠL��UHVP¯�ELOLUNLĠL��DGOL�
WòS�RODUDN�GHàHUOHQGLULUVHN�EXQXQ�·QHPL�GDKD�DUWò\RU��2�\½]GHQ�EHQFH�EX�DàòUODĠWòUòFò�
VHEHEL�RUWDGDQ�NDOGòUòS�KDQL�K½NP½�EDVLW�K£OLQL�\D�GD�QLWHOLNOL�K£OLQL�DàòUODĠWòUPDNWDQVD�
K½NP½�X\JXODPDN�·QHPOL���½QN½�]DWHQ�K£OLKD]òUGD�¨RFXàXQ�FLQVHO�LVWLVPDUòQD�LOLĠNLQ�
P½H\\LGH� DàòU� ELU� P½H\\LGH�� %L]LP� VRUXQXPX]�P½H\\LGH\L� X\JXOD\DPDPDN�� �½QN½�
·\OH�ELU�EDVNò�YDU�NL�� LĠWH�IDLOLQ�GH�G½Ġ½Q½OPHVL� OD]òP��VDQòN�KDNODUò�YV��JLEL�ELUWDNòP�
LONHOHU�GHYUH\H�JLUL\RU��EXQODU�¨RN�WDEL�YH�KXNXNXQ�WHPHO�SUHQVLSOHUL��$PD�ELUD]�·QFH�
GHGLàLPL]�JLEL�EXQODU�NXOODQòODQ�DUD¨ODU�RODFDN��FD\GòUòFòOòàò�RUWD\D�NR\DFDN�

%LUD]�·QFH�GHGLQL]�NL�KHS�Nò]ODU�RODUDN�DOJòODQò\RU�VX¨XQ�PDàGXUX������VD\òOò�.DQXQśGDQ�
IDUNOò�RODUDN��\DQL�(VNL�7½UN�&H]D�.DQXQXśQGDQ��JHU¨L�RUDGD�GD�¨RFXNODU�Nò]�HUNHN�GL\H�
D\òUòPD�WDEL�WXWXOPX\RUGX�DPD�\HQL�.DQXQśGD�PDàGXU�EDNòPòQGDQ�ELU�FLQVL\HW�D\òUòPò�
\RN��<DQL�Nò]�¨RFXàX�GD�HUNHN�¨RFXàX�GD�PDàGXU�RODFDNWòU��+HS�HUNHN�¨RFXNODUò�\D�GD�
HUNHNOHU�Nò]�¨RFXNODUòQD�WDFL]GH�EXOXQXU��+D\òU��E·\OH�ELU�GXUXP�\RN�DVOòQGD��(YHW��\DQL�
HUNHN�¨RFXNODUò�GD�EX�VX¨XQ�DVOòQGD�WRSOXPVDO�RODUDN��NDSDOò�ELU� WRSOXP�ROGXàXPX]�
L¨LQ� RUWD\D� ¨òNPò\RU�� KRPRVHNV½HOOLWH� ¨RN� \D\JòQ�� NDSDOò� WRSOXPODUòQ� HQ� E½\½N�
VòNòQWòVò��<DQL�EXQX�PHQƲ�DQODPGD�V·\OHPL\RUXP��KHUNHVLQ�FLQVHO�WHUFLKL�NHQGLVLQHGLU�
DPD�\LQH�GH�EXQXQ�VHEHELQGH� LĠWH�N½¨½NNHQ�XàUDQòODQ� WDFL]OHU��EXQX�EHQ�GHàLO� WDEL�
SVLNRORJ�X]PDQODU�¨RN�GDKD�L\L�ELOHELOLUOHU�\DQL�KDQL�EXQX�EX�ĠHNLOGH�GHàHUOHQGLUPHN�
LVWHPHPHNOH�ELUOLNWH�DNOòPD�JHOHQ�·UQHN�EX��$PD�GHGLàLP�JLEL�KHUNHV�WDFL]H�XàUX\RU��
\DQL� N½¨½à½QGHQ� E½\½à½QH�� \DĠOòVòQGDQ� JHQFLQH�� HUNHàLQGHQ� NDGòQòQD� \DQL� EXQGD�
KHUKDQJL� ELU� ĠH\� \RN�� DOJòODPD� EX� \·QGH�� �½QN½� GXKXO� DUDQò\RUGX�� ���� VD\òOò� 7½UN�
&H]D� .DQXQXśQGD� FLQVHO� LOLĠNL�� FLQVHO� ELUOHĠPH� DUDQò\RUGX�� %XQXQ� GD� WHNQLN� RODUDN�
HUNHàLQ�NDGòQD�X\JXOD\DELOHFHàL�ELU�IDDOL\HW�RODUDN�J·U½OPHVL�VHEHEL\OH�DOJòODQò\RUGX��
$QODWDELOL\RU�PX\XP"�

278580�%$ĝ.$1,�

7HĠHNN½UOHU�+RFDP��VDà�ROXQ��(àHU�NL�VRUX�VRUPD\ò�ID]OD�WXWDUVDN�KHP�ND\DFDN��6L]H�V·]�
YHUPLĠWLP��RQGDQ�VRQUD�7DQHU�+RFDP��VRQUD�EXUDGDQ�%DĠNDQòP��%X\XUXQ�

ï%5$+ï0��=(5��.2&$(/ñ�&80+85ñ<(7�6$9&,6,�

%DVLW� FLQVHO� VDOGòUò�� UHĠLW� ROPD\DQOD� FLQVHO� LOLĠNL� YH� EDVLW� NLĠL� K½UUL\HWLQGHQ� \RNVXQ�
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EòUDNPD�VX¨ODUò�ĠLND\HWH�WDEL��0DàGXUXQ����\DĠ�DOWòQGD�YH�½VW½QGH�ROPDVòQD�J·UH�YH�
YHOLVL\OH�EX�NRQXGD�J·U½Ġ�D\UòOòàò�EXOXQPDVòQD�J·UH�<DUJòWD\�YH�GRNWULQGHNL�VRQ�GXUXP�
QHGLU"�3òQDU�+DQòPśD�YH�9HOL�%H\śH�VRUXP��%HQ�GRNWULQ�YH�<DUJòWD\�X\JXODPDVòQò�ULFD�
HGL\RUXP��

278580�%$ĝ.$1,�

ñNLVL�GH�PL�D\Uò�D\Uò�FHYDSOD\DFDNODU"�7HUFLK�HGLQ�ELULVLQL�

ï%5$+ï0��=(5�

+DQJLVL�DU]X�HGHUVH��O½WIHQ��

���\DĠòQGD�ELU�Nò]�K½UUL\HWLQGHQ�\RNVXQ�EòUDNòOòS�Uò]DVò\OD�FLQVHO�LOLĠNLGH�EXOXQGXàXQGD�
YHOLVL� ĠLND\HW¨L� ROPX\RU�� NHQGLVL� ĠLND\HW¨L� ROX\RU� YH\D� WHUVL� ROX\RU�� %DVLW� FLQVHO�
LVWLVPDUGD�GD�VRQUDGDQ�YHOL�ĠLND\HWLQGHQ�YD]JH¨L\RU�YH\D�PDàGXU�¨RFXN�ĠLND\HWLQGHQ�
YD]JH¨L\RU��6RQ�GXUXP�QHGLU�<DUJòWD\�YH�GRNWULQGH"�7HĠHNN½U�HGHULP�

9(/ï�.$)(6��<$5*,7$<�&80+85ñ<(7�6$9&,6,�

$]� ·QFH� GH� EHOLUWLOGLàL� JLEL� ��� \DĠòQGDQ� E½\½N� RODQODU� EDNòPòQGDQ� ·QJ·U½OHQ� UHĠLW�
ROPD\DQOD� FLQVHO� LOLĠNL� VX¨XQXQ� NRYXĠWXUPDVò� ĠLND\HWH� EDàOò�� %X� VX¨� EDNòPòQGDQ�
<DUJòWD\śòQ�X\JXODPDVò�����\DĠòQ�½VW½QGHNL�PDàGXUXQ�EH\DQòQD�GHàHU�YHUPH�ĠHNOLQGH��
'ROD\òVò\OD�\DVDO�WHPVLOFLQLQ�EH\DQò�GLNNDWH�DOòQPò\RU�����\DĠòQ�DOWòQGDNLOHU�EDNòPòQGDQ�
LVH� FLQVHO� LVWLVPDU� VX¨XQXQ� NRYXĠWXUPDVò� ĠLND\HWH�EDàOò� ROPDPDNOD�ELUOLNWH�� GDYD\D�
NDWòOPD� KDNNò� EDNòPòQGDQ� ĠLND\HW� \HWNLVL� \DVDO� WHPVLOFL\H� DLW�� 'LUHNW� Ġ·\OH� FHYDS�
YHUHOLP�����\DĠòQGDNL�ELU�¨RFXN�HàHU�ĠLND\HW¨L�GHàLO��DQFDN�YHOLVL�ĠLND\HW¨L\VH�YHOLVLQLQ�
EH\DQò�\DVDO� WHPVLOFLVL�RODUDN�WDEL�NL�JH¨HUOL�YH�EXQD�½VW½QO½N�WDQò\RUX]��<DUJòWD\śòQ�
X\JXODPDVò��VDGHFH����\DĠòQ�½VW½QGHNLQLQ�EH\DQòQD�GHàHU�YHUPHNWH��(àHU����\DĠòQGDNL�
PDàGXUXQ� EH\DQò� ŝĠLND\HW¨L� GHàLOLPŞ� ĠHNOLQGH\VH� EL]� RQD� LWLEDU� HWPL\RUX]�� <DUJòWD\�
X\JXODPDVò� EX� ĠHNLOGH�� ��� \DĠ� VòQòUò� DVOòQGD�P½PH\\L]� ROPD�� HUJLQ� ROPD� D¨òVòQGDQ�
·QJ·U½OP½ĠW½U�YH�<DVDśQòQ�JHWLUGLàL�EX�\DĠ�VòQòUò�Uò]DQòQ�JH¨HUOLOLàL�EDNòPòQGDQ�HWNLOL�
ROPDNWDGòU��$QFDN�EHQ�EXUDGD�ELU�SDUDQWH]�D¨PDN�LVWL\RUXP��·]HOOLNOH�HQVHVW�LOLĠNLGH�
UDVWODQDQ�ELU�SUREOHPH�GLNNDW�¨HNPHN�LVWL\RUXP���Q½PH�KHQ½]����J½Q�·QFH�ELU�GRV\D�
JHOGL�� ELU� EDED�� ��� \DĠòQGDNL� Nò]òQD� NDUĠò� ELUND¨� \òO� V½UH\OH� RUJDQ� VRNPDN� VXUHWL\OH�
FLQVHO�VDOGòUò�VX¨XQX�LĠOHPLĠ��GDYD�GRV\DVò��X]XQFD�ELU�V½UH�PDàGXUXQ�ŝĠLND\HW¨L\LPŞ�
ĠHNOLQGHNL� EH\DQò\OD� \½U½UNHQ� VRQ� FHOVHGH� ŝğLND\HW¨L� GHàLOLP�Ş� GHPLĠ� Nò]�� ğLPGL� EX�
EH\DQD� LWLEDU� HGHFHN� PL\L]� HWPH\HFHN� PL\L]"� %HQFH� DVòO� ·QHPOL� SUREOHP� EXUDGD�
NDUĠòPò]D�¨òNò\RU��ŝ%HQLP�Uò]DP�YDUGò�Ş�GL\RU�Nò]��HQ�VRQ�FHOVHGH�JHOLS�V·\OHGLàL�EX��ŝ%HQ�
EDEDPOD�Uò]DPOD�FLQVHO�LOLĠNL\H�JLUGLPŞ�GL\RU��EXQX�NDEXO�HGHFHN�PL\L]"�%X�WDUWòĠPDOò�
ELU�NRQX��%HQ�WHEOLàQDPHPL�ĠX�ĠHNLOGH�KD]òUODGòP��ŝ.DQXQD��DKODND��DGDED�D\NòUò�Uò]D�
EH\DQò�JH¨HUOL�GHàLOGLU��%X�Uò]D\ò�JH¨HUOL�VD\DPD\ò]Ş��%X�ROD\GD��\HUHO�PDKNHPH��DàòU�
FH]D�PDKNHPHVL�� ĠLND\HW�EXOXQPDPDVò�QHGHQL\OH�G½ĠPH�NDUDUò�YHUPLĠWL��%HQ�Uò]DQòQ�
JH¨HUVL]OLàL�JHUHN¨HVL\OH�NDUDUòQ�ER]XOPDVò�JHUHNWLàL�\·Q½QGH�J·U½Ġ�ELOGLUGLP��7DEL�NL��
EX�WDUWòĠPD\D�D¨òN�ELU�NRQX��EHQLP�NLĠLVHO�J·U½Ġ½P�



� � ����

$ Ě Y @ L @ M K ì � / @ M D K � . S T Q T L K @ Q ì

.$7,/,0&,�

&LQVHO�VDOGòUò�ROGXàX�L¨LQ�ĠLND\HWH�W£EL�GHàLO��1LWHOLNOL�FLQVHO�VDOGòUò�ĠLND\HWH�W£EL�GHàLO��
%HQLP�V·\OHGLàLPGH�EDVLW�FLQVHO�VDOGòUò�YDU�¨½QN½��

9(/ï�.$)(6�

$QODGòP�DQODGòP��<DQL�EDVLW�FLQVHO�VDOGòUò�GD�ROVD��\DQL�Uò]DQòQ�JH¨HUOLOLàLQLQ�EX�ĠHNLOGH�
GHàHUOHQGLULOPHVL�JHUHNWLàLQL�G½Ġ½Q½\RUXP��1HGHQ"�%XUDGD�NDQXQGDQ�NDVWHWWLàLP�QH"�
7DEL�NL��0HGHQL�.DQXQ��%DED�LOH�Nò]òQ�HYOLOLàLQH�HQJHO�NR\DQ�ELU�PDGGH�YDU�RUDGD�GHàLO�
PL"�%X�FLQVHO�LOLĠNL�.DQXQD�D\NòUò�GHPHN�NL��+XNXN�G½]HQLQLQ�L]LQ�YHUPHGLàL�EX�KXVXVXQ�
&H]D�.DQXQXśQGD�GD�\HU�DOPDVòQD�JHUHN�\RN��GL\H�G½Ġ½Q½\RUXP�

.$7,/,0&,�

.DUDUò�NLP�WHP\L]�HGHFHN"�

9(/ï�.$)(6�

.DUDUò��&XPKXUL\HW�6DYFòVò�WHP\L]�HGHFHN�

278580�%$ĝ.$1,�

&XPKXUL\HW�6DYFòVò�YH\D�PDàGXUXQ�YHNLOL�GH�RODELOLU��

9(/ï�.$)(6�

0DàGXUXQ�YHNLOL�GH�RODELOLU�

278580�%$ĝ.$1,�

(YHW��EX\XUXQ�+RFDP�

0(+0(7�$.ï)�ï1$1,&,��, 1, 1 ��-ë5$12ë3$2ë�

.XVXUD�EDNPD\òQ��̈ RN�]HYNOL�ELU�RWXUXPX�WHUN�HWPHN�]RUXQGD�NDODFDàòP����GDNLND�VRQUD�
2WXUXP�%DĠNDQOòàòP�YDU��.òVD�ELU�ĠH\�V·\OH\HFHàLP��ĠLPGL�EX�VDORQGDNLOHUGHQ�KHUKDQJL�
ELULQH�ELU�ĠHNLOGH�LVWHPHGLàL�ELU�FLQVHO�GDYUDQòĠWD�EXOXQXOXUVD�UXK�VDàOòàò�ER]XOXU�PX��
ER]XOPD]�Pò"�2QX�G½Ġ½QPHVLQL�LVWH\HFHàLP��ELU�

ñNLQFLVL�� ¨RN� NòVD�� Kò]Oò� RODUDN� V·\OH\LS� D\UòODFDàòP�� ¨RN� ·]½U� GLOHULP�� ñNL� D\Uò� ROD\�
DQODWDFDàòP�� EL]H� UXK� VDàOòàò� ER]XOXS� ER]XOPDGòàò� NRQXVXQGD� VRUX� JHOGL� $QDGROX�
0DKNHPHOHULQGHQ�ELU� WDQHVLQGHQ�� ñVWDQEXOśGDQ�� %LULQFL� ROD\�� �� J½Q�GDàD� NDOGòUòOPòĠ��
¨RN� GHID� LVWLVPDUD� XàUDPòĠ� ELU� Nò]� ¨RFXàXPX]� JHOGL�� PDM·U� GHSUHV\RQ�� WUDYPD�
VRQUDVò�VWUHV�ER]XNOXàX��ŝUXK�VDàOòàò�ER]XN�NDUDUòŞ�YHUGLN��%LU�EDĠND�ROD\��EX�GD�KDQL�
NXUXPGDQ� ¨òNWò� KDQL� EL]LP� GHGLàLPL]� $GOL� 7òS� X]PDQò\òP� EHQ��0HKPHW� $NLI� ñQDQòFò��
0DUPDUD� �QLYHUVLWHVLQGH� J·UHY� \DSò\RUXP�� RUDGD� GD� ��� \DĠòQGD� ELU� HUNHN� ¨RFXàX��
VòQòI�DUNDGDĠODUòQGDQ�LNL�Nò]�¨RFXàXQXQ�VDGHFH�YH�VDGHFH�SRSRVXQD�GRNXQPXĠ��2QGD�
GD�ELUWDNòP�UXK�VDàOòàò�ER]XNOXàX�YDU��EHOLUWLOHUL�RQGD�GD�ŝ5XK�VDàOòàò�ER]XNWXUŞ�GL\H�
UDSRU� ¨òNPòĠ�� ğLPGL� ELULVL� �� J½Q� LVWLVPDUD� XàUDPòĠ� ELU� Nò]�� RUPDQGD�� GLàHUL� GH� VòQòI�
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DUNDGDĠODUòQòQ� SRSRVXQD� GRNXQPD� ROD\ò� UXK� VDàOòàò� ER]XNOXàX�� ğLPGL� EX� .DQXQśXQ�
G½]HOWLOPHVL� VL]OHUH� DLW�� KDQL� ND\GD� JH¨PHVL� D¨òVòQGDQ� GHGLP�� 1DVòO� G½]HOLU� RQX�
ELOHPHP�KDQL� ¨DàUòOòUVDN�ELU� ĠH\OHU� V·\OH\HELOLUL]� DPD� ĠXQX�XQXWPD\òQ� O½WIHQ�� ğXQX�
V·\OH\HFHàLP��EX�V·\OH\HFHàLP�¨RN�·QHPOL��EX�.DQXQśGDQ�VRQUD�WHN�ID\GDOò�RODQ�WDUDI��
VDGHFH�Ʋ]LNVHO� EXOJXODUD�EDNDUDN� NDUDU� YHULOPL\RU�DUWòN�� UXK� VDàOòàò� GD�ER]XOGX�PX��
GL\H�J·QGHULOL\RU��%XQXQ�DGOL�WòS�X]PDQò�RODUDN�¨RN�ID\GDVòQò�J·UG½N��HVNLGHQ�Ʋ]LNVHO�
EXOJX� \RNVD� WDNLSVL]OLN� NDUDUò� YHULOL\RUGX�� <DSòODQ� ¨DOòĠPDODU� ĠXQX� J·VWHUPLĠWLU�
NL� FLQVHO� LVWLVPDUGD� Ʋ]LNVHO� EXOJX� \DSòODQ� DUDĠWòUPDODUGD� ���� LOH� ���� DUDVòQGD�
VDSWDQDELOLU��EXQXQ�GòĠòQGD�\RNWXU��9H�UXK�VDàOòàò�ER]XN�ROXS�ROPDPDVòQD�EDàOò�RODUDN�
ŝ&LQVHO� LVWLVPDUGòUŞ�WDQòVò�NRQXU��7DQòVò�NRQXU��DàòUODĠWòUòFò�QHGHQH�GDKD�JH¨PL\RUXP�
GLNNDW� HGLQ�� 'DKD� VRQUD� DàòUODĠWòUòFò�� \DQL� ������ D¨òVòQGDQ� GHàHUOHQGLUPH\H� DOòQòU��
WDQò� L¨LQ�� EL]LP� L¨LQ� ¨RN� ·QHPOL�� (àHU� EX� <DVD� GHàLĠHFHNVH�� ELUWDNòP� G½]HQOHPHOHUH�
JLGLOHFHNVH� EHQFH� EHGHQ� PXD\HQHVLQGH� QDVòO� &0.śGD� GHàLQLOL\RU� LVH� &0.śQòQ� L¨LQH�
UXKVDO�GHàHUOHQGLUPH�\DSòOPDVò�NRQXVXQGD�GD�PXWODND�ELU�PDGGH��ELU�LODYH�JHWLULOPHVL�
OD]òP��<RNVD�����śWHQ�·QFHVLQH�G·QHU��VDGHFH�YH�VDGHFH�Ʋ]LNVHO�D¨òGDQ�LQFHOHUL]�EX�WLS�
¨RFXNODUò��%LWWL�

%LU�ĠH\�VRUDFDàòP�P½VDDGH�HGHUVHQL]"�+DQL�E½W½Q�WDUDƳDU�EXUDGD��ĠLPGL�ŝ���\DĠ�G£KLO��
DOWòQGDNLOHUH�FLQVHO�LVWLVPDU�VX¨XQX�ELOPH]OHU�Ş�GL\RUX]�GHàLO�PL��<DVDś\D�EDNWòàòPò]GD"�
<DQL����\DĠ�DOWòQGD�KHUKDQJL�ELULQH�GRNXQXUVDN�FLQVHO�DPD¨Oò�EX�ELU�VX¨WXU�YH�R�¨RFXN�
D¨òVòQGDQ� G½Ġ½Q½QFH� EXQXQ� DQODP� YH� VRQX¨ODUòQò� ELOPHGLàLQL� NDEXO� HGL\RUX]� Uò]DVò�
ROVD�GDKL��DQODWDELOGLP�GHàLO�PL"�%X�ELU��3HNL��NDUĠò�WDUDIWDQ�G½Ġ½Q½UVHN��RQX�VRUDFDàòP�
VL]H�QH�G½Ġ½Q½\RUVXQX]"����\DĠ�LOH����\DĠ�DUDVòQGDNL�̈ RFXNODU�EX�VX¨X�LĠOHGL�PL��DQODP�
YH�VRQX¨ODUòQò�ELOL\RU�PX�YH\D�GDYUDQòĠODUò�\·QOHQGLUPH�\HWHQHàL�YDU�Pò�GL\H�<DVD�EL]H�
QL\H�VRUX\RU��EXQXQ�FHYDEòQò�LVWL\RUXP���RN�WHĠHNN½U�HGL\RUXP�

278580�%$ĝ.$1,�

%X�DUDGD�\DSWòàòP�LVLP�WDVKLKLQL�GH�JHUL�DOò\RUXP��SDUGRQ�+RFDP�

9(/ï�.$)(6�

%X� VRUXQXQ� PXKDWDEò� VDQòUòP� ELUD]� GDKD� IDUNOò� ELU� PHUFL�� HOHĠWLULOHULQL]� L¨LQ� ¨RN�
WHĠHNN½UOHU�6D\òQ�+RFDP��

278580�%$ĝ.$1,�

.D\òWODUD�JH¨VLQ�GL\H��¨RN�WHĠHNN½UOHU�+RFDP�

+RFDP�� \DOQò]� ñEUDKLP�%DĠNDQòPD� YHUHFHàLP� YH� ELWLUHOLP� ¨½QN½�EL]GHQ� VRQUD� VDORQ�
\HQLGHQ� KD]òUODQDFDN�� 6RQ� RODUDN� EX\XUXQ�� VRUXPX]X� ELUD]� NòVD� WXWDUVDN� 6D\òQ�
%DĠNDQòP�

ï%5$+ï0�$/7,7$ĝ��ñ=0ñ5�����2&8.�0$+.(0(6ñ�%$ğ.$1,�

6XQXPODU�L¨LQ�¨RN�WHĠHNN½U�HGL\RUXP��

%LULQFL�VRUXP�6D\òQ�9HOL�%H\śH�
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278580�%$ĝ.$1,�

7HN�VRUX�+RFDP�

ï%5$+ï0�$/7,7$ĝ�

�\OH�PL"�(\YDK�

+£OHQ�GH�GHYDP�HWWLàL�½]HUH�EXJ½QH�NDGDU�GRV\DODUòPò]òQ� WDPDPòQD�\DNòQò�PDàGXU�
LIDGHOHUL�NDUDNROODUGD�DOòQPDNWDGòU��<DQL�NDUDNROODUGD�DYXNDW�YH�X]PDQ�EXOXQGXUPDN�
VXUHWL\OH� PDàGXU� LIDGHOHUL� ]DEòWD� WDUDIòQGDQ� DOòQPDNWDGòU�� MDQGDUPDGD� YH\D�
SROLVWH�� 9H� �RFXN� .RUXPD� .DQXQX� ����PDGGHVLQH� D\NòUò� ROGXàXQD� EL]� ����� \òOòQGD�
EHUL� KD\NòUPDPò]D� UDàPHQ� <DUJòWD\śòPò]� GD� EX� NRQX\D� KL¨� GHàLQPHGHQ� GRV\DODUò�
LQFHOH\HUHN� J·QGHUPHNWHGLU�� 'XUXĠPDGD� SHN� ¨RN� ĠH\� GHàLĠPLĠ� ROPDVòQD� UDàPHQ� GH�
ED]HQ� ŝVòFDàò� VòFDàòQD� DOòQDQ� LIDGHOHUŞ� GHQLOHUHN� EX� LIDGHOHUH� GH� GD\DQDUDN� ER]PD�
NDUDUODUò�\DSòOPDNWDGòU��=DPDQ�]DPDQ�LQFLQGLàLPL]�ER]PD�NDUDUODUò�JHOGL��EX�NRQXGD�
QH� GHUVLQL]"� ñODYH� RODUDN� G½Q� 9HUGD� +RFDP�� ¨RFXN� \DUJò¨ODUò� LOH� \DSWòàò� J·U½ĠPHGH�
ŝSHN�¨RàXQGD�JH¨LFLOLN�KLVVL�WHVSLW�HWWLPŞ�GHGL��JH¨LFL�ROGXàX�KLVVL��%LU�¨RFXN�K£NLPLQGH�
X]PDQODĠPDQòQ�QH�NDGDU�·QHPOL�ROGXàXQX�DQODWPD\D�VDQòUòP�JHUHN�\RN��2�WDNGLUGH�
\DUJò�HWLàL�\·Q½QGHQ��¨RFXN�KDNODUòQòQ�NRUXQPDVò�\·Q½QGHQ�JH¨LFL�KLVVL�EXOXQDQ�ELU�
¨RFXN�K£NLPLQLQ�EX�\·QGHQ�\DQL�\DUJò�HWLàL��HKOL\HW��OL\DNDW�YH�GRàUXOXN�\·Q½QGHQ�NòVD�
ELU�GHàHUOHQGLUPHVLQL�\DSDUVDQò]�¨RN�WHĠHNN½U�HGHULP�

$\UòFD��ñ0śOHUOH�LOJLOL�ELU�VRUXP�YDU�LGL��ñ]PLUśGH�\HQL�NXUXOGX��¨RN�J½]HO�LIDGH�HGHFHàLP��
ğLPGL�ñ]PLUśGHNL��ñ0śGH�GHYDPOò�RODUDN�D\Qò�VDYFò�J·UHY�\DSò\RU��D\Qò�DGOL�WòS�X]PDQò�
J·UHY�\DSò\RU��D\Qò�X]PDQ�DUNDGDĠ�J·UHY�\DSò\RU�YH�EXQODU�¨RN�\HWNLQ�DUNDGDĠODU��%X�
K£OGH�VL]LQ�D]�·QFH�EDKVHWWLàLQL]�VDNòQFDODU�DFDED�JLGHULOHELOLU�PL"

278580�%$ĝ.$1,�

ğLPGL�VRUXQX]�NLPH"�%LU�VRUX�GHGLN��EDNòQ�%DĠNDQòP�WHN�VRUX��%DĠNDQòP�EL]GHQ�VRQUD�
VDORQ�NXOODQòODFDN�

ï%5$+ï0�$/7,7$ĝ�

7HĠHNN½UOHU�

278580�%$ĝ.$1,�

6D\òQ�6DYFòP�FHYDSODVòQ��VRQUD�NDSDWDFDàò]�

9(/ï�.$)(6�

(OHĠWLULOHULQL]H�NDWòOò\RUXP��.òVDFD�Ġ·\OH�V·\OH\H\LP��HYHW��EL]LP�KXNXNXPX]GD�GHOLOOHULQ�
YLFGDQL� RODUDN� GHàHUOHQGLULOPHVL� ¨RN� ·QHPOL�� KHOH� KHOH� ¨RFXàXQ� FLQVHO� LVWLVPDUò�
GDYDODUòQGD�� ŝ<½]� \½]HOLNŞ� LONHVL� GRàUXOWXVXQGD� GHOLOOHULQ� GHàHUOHQGLULOPHVLQGH�
GXUXĠPD\ò�\DSDQ�K£NLPLQ�YLFGDQL�NDQDDWL�E½\½N�·QHP�WDĠòPDNWDGòU��GL\H�G½Ġ½Q½\RUXP�
YH�EX�J·]OH�LQFHOL\RUXP�GRV\DODUò��
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8\JXODPDGD�� GHGLàLQL]� JLEL� ELU� EDNòĠ� D¨òVò� YDU�� HYHW�� $QFDN� EX� W½U� GRV\DODUGD� ¨RN�
FLGGL�VRUXQ�YDU��WDUDƳDUò�ELUH�ELU�GLQOH\HUHN�NLĠLQLQ�Y½FXW�GLOLQL�YH�RQXQ�EH\DQODUòQòQ�
JHU¨HN�GHOLO�GHàHULQL�HQ� L\L� WDUWDFDN�RODQ�NLĠL�K£NLP�YH�EX�EHOLUWWLàLQL]�JLEL� ]DPDQOD�
X]PDQODĠPD�L¨HULVLQGH�HGLQLOHQ�ELU�ĠH\��%X�EDNòPGDQ�V·]½�HGLOHQ�JH¨LFLOLN�KLVVLQLQ�GH�
RUWDGDQ�NDOGòUòOPDVò�JHUHNL\RU�\DQL�X]PDQODĠPDQòQ�JHU¨HN�DQODPGD�VDàODQPDVò�L¨LQ�
·QHULP�ĠXGXU��EX�KXVXV� WHEOLàLPGH�GH�YDU�� VWDMGDQ� LWLEDUHQ�¨RFXN�KXNXNX�HàLWLPLQLQ�
YHULOPHVL�JHUHNWLàLQL�YH�¨RFXN�PDKNHPHOHULQLQ�IDUNOò�ELU�NXUXOXĠ�RODUDN�G½]HQOHQPHVL�
JHUHNWLàLQL�G½Ġ½Q½\RUXP�

278580�%$ĝ.$1,�

7HĠHNN½UOHU��%X\XUXQ��

$<*�/�1$/%$17��$1.$5$�����$ñ/(�0$+.(0(6ñ�36ñ.2/2ß8�

�ñ0śOHUOH� LOJLOL� RODQ�� HUJHQOHUOH� LOJLOL� RODQ�� ĠLPGL� HUJHQOHU� IDUNOò� HOH�DOòQPDN�]RUXQGD��
%HQ� ĠLPGL� FH]D� VX¨X� LĠOH\HQ� ¨RFXNODUOD� GD� ¨DOòĠWòP�� VX¨D�PDUX]� NDOPòĠ�� KHP�PDUX]�
NDODQ�KHP�GH�VDQòNOD�GD�ĠH\�\DSWòP���RFXNODUòQ�ĠH\L�¨RN�IDUNOò�\DQL�ELU�ULVN�V½UHFL�\DQL�
¨RFXàXQ�ELU�GDYUDQòĠò�ELU�V½UHFLQ�VRQXFX��%LU�̈ RFXN�LOH�LOJLOL�GDYUDQòĠòQ�VRUXQODUò�DVOòQGD�
\òOODU�·QFHVLQGHQ�EDĠOò\RU��&LQVHO�LOLĠNL\OH�JHOHQ�ĠH\�RQXQ�VRQXFX��EL]�VRQXFD�P½GDKDOH�
HGL\RUX]�� V½UHFH� GH� ¨DOòĠPDN� OD]òP�� ğLPGL� EL]� VRQX¨WD� QH� J·U½\RUX]"� %LU� RUWDPGD�
WHFDY½]�YDU��]DUDU�J·UP½Ġ�¨RFXN�YDU���RN�D\UòQWòOò�ELU�J·U½ĠPH�\DSWòàòQò]�]DPDQ�ĠXQX�
J·U½\RUVXQX]�NL�KHU�LNLVL�GH�]DWHQ�R�NDGDU�̈ RN�ULVN�GDYUDQòĠODUò\OD�ELUELUOHULQL�EXOPXĠODU�
NL�� 2QODU� ELUELULQGHQ� D\òUVDQò]� EDĠNDODUòQò� EXOPD\D� GHYDP� HGHFHNOHU� \DQL� ELU� \HUGH�
NHVPHN�JHUHNL\RU��HUJHQ�LOH�E·\OH�¨DOòĠPDN�JHUHNL\RU�

�ñ0śOHUH� JHOLQFH�� �ñ0śOHUGH� LIDGHOHUGH� J·UG½à½P� EHQLP� ELU� ĠH\� YDU�� VDGHFH� LIDGH�
DOò\RUODU��ğLPGL��ñ0śOHULQ�JHQHOJHVLQH�EDNWòàòQò]�]DPDQVD�RUDGDQ�EHNOHQHQ�GDKD�IDUNOò�
ELU�ĠH\�YDU��ğLPGL�JHOHQ�LIDGH��VDYFòOòN�YH�GXUXĠPD�DĠDPDVòQD�JH¨WLàLQL]�]DPDQ�K£NLP�
¨RFXàXQ�JHQHO�RODUDN�SVLNR�VRV\DO�GXUXPXQX�LQFHOHPHN�½]HUH�WHNUDU�ĠH\H�J·QGHUL\RU��
ELU�\HUH�J·QGHUL\RU��EX�DGOL�WòS�GD�RODELOLU�K£NLPLQ�VH¨WLàLQH�J·UH�GHàLĠL\RU��½QLYHUVLWH�
KDVWDQHOHUL� GH� RODELOLU� UXK� VDàOòàò� DPD�� ğLPGL� E·\OH� ROXQFD� \DQL� WHN� DODFDNWòN� \D�
LIDGH\L�� WHNUDU�JLGLS�DQODWDFDN�SVLNL\DWULVH�\D�GD�EDĠND�ELU�\HUH��<DQL�V½UH¨��EX�VHIHU�
�ñ0��VDYFòOòN��GXUXĠPD��PDKNHPHOHU�\D�GD�KDVWDQHOHU�ĠHNOLQGH�DUWò\RU��<DQL��ñ0śOHULQ�
VWDQGDUGL]H� HGLOPHVL� OD]òP�� 1H� LVWL\RUX]� EL]� EX� �ñ0śOHUGHQ"� 'XUXĠPD� DĠDPDVòQD�
JHOHQH�NDGDU�QH�JLEL�ĠH\OHUGHQ�JH¨PHVL�OD]òP"�<DQL�K£NLP��¨RFXN�HOLQH�JHOGLàL�]DPDQ�
PHVHOD��ñ0śGHQ�JHOHQ�VDGHFH�LIDGH\L�J·U½\RUX]�EL]��0HVHOD�¨RFXàXQ�GX\JX�GXUXPXQX�
J·UHPL\RUX]��UDSRUGD�\RN�EX�\D�GD�EDĠND�ĠH\OHUL�J·UHPL\RUX]��ğXQX�GHPHN�LVWL\RUXP��
QH�LVWL\RUX]�EL]�EX��ñ0śOHUGHQ��QDVòO�ELU�X\JXODPD�LVWL\RUX]�RQXQ�½]HULQH�¨DOòĠPDPò]�
OD]òP���½QN½�EXUDGDNL�ĠH\�ĠX��VRUXĠWXUPD�DĠDPDVòQGD�¨RFXNODU�DGOL\HGH�JH]PHVLQOHU�
GL\H�\DSòOò\RU�

278580�%$ĝ.$1,�

ğLPGL�EXUDGD��)DGLPH�+DQòP�EXUDGD���ñ0�%DĠNDQò�KDNOò�RODUDN�R�GD�SDUPDN�NDOGòUò\RU�
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DPD�QH�\DSDFDàòPò�ELOHPH]�GXUXPGD\òP��%DĠNDQOòN�]RU�]DQDDW�ñ�ñNL�NHOLPH�LOH�)DGLPH�
+DQòPśòQ�GD�FHYDS�YHUPHVL�GDKD�L\L�ROXU�DVOòQGD�

$<*�/�1$/%$17�

(YHW��)DGLPH�+DQòP�GDKD�L\L�FHYDS�YHUHFHNWLU��

)$'ï0(�<�.6(/��$1.$5$��ñ0�%$ğ.$1, 

ğLPGL� VDYFò� EL]LP� RUDGD� ROGXàX� L¨LQ� LIDGH� DOòQò\RU� GRàUX�� LIDGH� WXWDQDàò� YH� &'śVL�
VDYFò\D� YHULOL\RU� DPD� DUGòQGDQ� �� J½Q� L¨HULVLQGH� UDSRU� J·QGHUL\RUX]�� %X� UDSRUGD�
¨RFXàXQ�LIDGHGH�DQODWWòNODUò��EXQXQ�J½YHQLOLU�ROXS�ROPDGòàò��¨RFXàXQ�GX\JX�GXUXPX��
·Q�J·U½ĠPHGH�QH�GHGL��VRQ�J·U½ĠPHGH�QH�GHGL��VRQUDNLOHU�\DQL�ELU¨RN�ĠH\H�GH�FHYDS�
YHULOL\RU�DVOòQGD��ELOPL\RUXP�RNXQX\RU�PX�UDSRUODUòPò]�DPD�

$<*�/�1$/%$17�

7DEL�� EHQ� UDSRUODUòQò]ò� RNXGXP�� \DQL� GRV\DODUGD� UDVWODGòàòP� UDSRUODUò� RNXGXP��
UDSRUODUGD�VWDQGDUW�\RN��%LULQGH�GHGLàLQL]�JLEL�YDU�GLàHULQGH�\RN��2QX�GHPHN�LVWL\RUXP�

278580�%$ĝ.$1,�

(YHW�� ¨RN� WHĠHNN½UOHU�� 1HWLFH� LWLEDUL\OH� ELU� UDSRU� YDU�� LQĠDOODK� EXQODU� GD�
GHàHUOHQGLULOHFHNWLU��

�RN� WHĠHNN½U� HGL\RUXP� E½W½Q� NDWòOòPFòODUD� YH� EL]L� GLQOHGLàLQL]� L¨LQ� VL]OHUH�� �RN�
WHĠHNN½UOHU��VDà�ROXQ��
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(Ġ�=DPDQOò�8]PDQ
7DUWòĠPDVò�2WXUXPODUò
(((�&�-���������������

�2&8.�<$5*,/$0$�6ï67(0ï1'(�
(7ï.�ï/.(/(5

0RGHUDWµU��3URI��'U��9HOL�'8<$1��
$QNDUD��QLYHUVLWHVL��6DàOòN�%LOLPOHUL�)DN½OWHVL��
6RV\DO�+L]PHW�%·O½P½

%HUJHQ�&2ĝ.81��0DOWHSH��QLYHUVLWHVL

*HRUJ�'(&.(5�.òGHPOL�6DYFò��$OPDQ\D

1HĞH�'2Ý$1�<�.6(/��ñVWDQEXO����$LOH�0DKNHPHVL

3ðQDU�$<$7$��0DOWHSH��QLYHUVLWHVL

=H\QHS�7(.7$ĝ��$LOH�YH�6RV\DO�3ROLWLNDODU�%DNDQOòàò��
�RFXN�+L]PHWOHUL�*HQHO�0½G½UO½à½
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278580�%$ĝ.$1,�352)��'5��9(/ï�'8<$1��$1.$5$��1ñ9(56ñ7(6ñ�6$ß/,.�%ñ/ñ0/(5ñ�
)$.�/7(6ñ�626<$/�+ñ=0(7�%�/�0�

0HUKDEDODU��EXJ½Q�NRQXĠPDFòODUòPò]òQ�GD�EL]H�NDWòOPDVò\OD�ELUOLNWH�EX�VDEDKNL�LNLQFL�
RWXUXPXPX]X� D¨ò\RUXP�� <DNODĠòN� RODUDN� \DUòP� VDDWOLN� ELU� JHFLNPHPL]� ROGX�� ğX� DQ�
VL]OHUOH� EL]� ŝ�RFXN� $GDOHW� 6LVWHPLQGH� (WLN� ñONHOHUŞ� NRQXVXQX� HOH� DODFDàò]�� 0DVDEDĠò�
WRSODQWòVò�ĠHNOLQGH�JHU¨HNOHĠWLUHFHàL]��%LU�ĠHPVL\H�NDYUDP�RODUDN�¨RFXN�DGDOHW�VLVWHPL�
YH�HWLN�LONHOHU�¨HU¨HYHVLQGH�NRQXĠPDODU�\DSòODFDN��

(OLQL]GHNL�SURJUDPGD�VHNL]�NRQXĠPDFò�EXOXQX\RU�DQFDN�LNL�NRQXĠPDFòPò]��.RVRYDśGDQ�
JHOHQ� LNL� NRQXĠPDFòPò]�� GLO�SUREOHPL�QHGHQL\OH�SURJUDPD�G£KLO�RODPD\DFDN��%XQXQ�
ELU�DYDQWDM�Pò��GH]DYDQWDM�Pò�ROGXàXQX�VL]�GHàHUOHQGLULQ��6½UH�D¨òVòQGDQ�ELU�DYDQWDM�
JLEL� J·]½NPHNOH� ELUOLNWH� IDUNOò� ELU� VHVL�� IDUNOò� ELU� EDNòĠ� D¨òVòQò� J·UPHN� D¨òVòQGDQ� GD�
ELU�HQJHOPLĠ�JLEL�G½Ġ½Q½\RUXP���QFHOLNOH���VDDW����GDNLNDOòN�ELU�]DPDQòPò]�YDU�� ñNL�
NRQXĠPDFòPò]�ROPDGòàò� L¨LQ�EX�]DPDQò�GLàHU�NRQXĠPDFò�DUNDGDĠODUòPò]D��YHUHELOLUL]�
GL\H�G½Ġ½Q½\RUXP��.RQXĠPD�¨HU¨HYHVLQL�\DSDUNHQ����GDNLNDOòN�ELU�J·U½Ġ��GDKD�VRQUD�
GD�NRQX\D�LOLĠNLQ�RODUDN�ELU���GDNLNDOòN�SD\ODĠòP�V½UHFLQLQ�ROPDVò�EHQLP�D¨òPGDQ�¨RN�
GDKD�X\JXQ�RODFDN�GL\H�G½Ġ½Q½\RUXP�¨½QN½�EHĠ�NRQXĠPDFòPò]�YDU�����GDNLNDOòN�ELU�
]DPDQ�GLOLPLQGH�E½W½Q�NRQXĠPDFòODUò�GLQOH\HELOLUL]�GL\H�G½Ġ½Q½\RUXP��

ñON� NRQXĠPDFòPò]�� 0DOWHSH� �QLYHUVLWHVLśQGHQ� %HUJHQ� &RĠNXQ�� +HU� ]DPDQ� LON� ROPDN�
]RUGXU��(YHW��EX\XUXQ�

%(5*(1�&2ĝ.81��0$/7(3(��1ñ9(56ñ7(6ñ�

(YHW�]RU��7HĠHNN½U�HGHULP��%DĠOD\DELOLU�PL\LP"

0HUKDED�� �QFHOLNOH� ĠXQX� V·\OHPHN� LVWHULP�� EHQ� ELU� IHOVHIHFL\LP�� IHOVHIH� GRNWRUDVò�
\DSò\RUXP�DPD�LQVDQ�KDNODUò�GD�¨DOòĠPD�DODQODUòPGDQ�ELUL��ñQVDQ�+DNODUò�$UDĠWòUPD�YH�
8\JXODPD�0HUNH]LQGH�¨DOòĠò\RUXP�\DQL�EXUDGD�EXOXQPDGDNL�EDàODP�DVOòQGD�EXGXU��
2�\½]GHQ��ELU�KXNXN¨X�ROPDGòàòP�L¨LQ�VL]OHUOH�ELUOLNWH�$PHULND�.òWDVòśQò�WDEL�NL�\HQLGHQ�
NHĠIHWPH\HFHàLP�DPD�EDĠND�ELU�D¨òGDQ�EDNPD\D�¨DOòĠDFDàòP��%HONL�DOòĠòN�ROPDGòàòQò]�
ELU�EDNòĠ�D¨òVò�RODELOLU�EX��+XNXN�WHPHOOL�ROPD\DFDN�D¨òN¨DVò��2QX�V·\OHPHN�LVWL\RUXP�H�
àHU�·\OH�ELU�EHNOHQWLQL]�YDUVD��

%XJ½Q���$UDOòN��+HSLPL]LQ�ELOGLàL�JLEL��KXNXN� WHPHOOL� \D�GD� IHOVHIH� WHPHOOL�QH�ROXUVD�
ROVXQ�� KHSLPL]LQ� ELOGLàL� JLEL� ñQVDQ�+DNODUò� (YUHQVHO� %LOGLUJHVLQLQ� LODQ� HGLOLĠLQGHQ� ½¨�
J½Q�·QFH��\DQL�WDP����\òO�·QFH����$UDOòN�����śGH�(YUHQVHO�%LOGLUJH�LODQ�HGLOGL��%HQLP�
EXUD\D�NDWòOPD\ò� LVWHPHPLQ�VHEHEL�DVOòQGD�EX�VHPSR]\XPXQ�DGò\Gò��6HPSR]\XPXQ�
LVPL�ŝ�RFXNODU�L¨LQ�$GDOHWŞ�DPD�EHQ�Ġ·\OH�ELU�ĠH\�KDWòUOò\RUXP�������\òOòQGD�%LUOHĠPLĠ�
0LOOHWOHU� R� \òOòQ� VORJDQò� RODUDN�� Ś+HSLPL]� L¨LQ� 2QXU� YH� $GDOHWś� EDĠOòàòQò� VH¨PLĠWL� YH�
E½W½Q�G½Q\DGD�GD�Ś+HSLPL]�L¨LQ�2QXU�YH�$GDOHWś�DGò�DOWòQGD�VHPSR]\XPODU�YH�ELOGLULOHU�
\DSòOPòĠWò��2�\½]GHQ�EHQ�GH�EX�¨DOòĠPDPGD��EXUD\D�NDWòOòUNHQ�DGDOHWLQ�DOWò�¨L]LOHFHN�
DPD�RQXU�NDYUDPò�ROPDGDQ��·]HOOLNOH�LQVDQ�RQXUX�ROPDGDQ�YH�EL]LP�LQVDQ�RQXUX��EX�
\DUJòODPD�V½UHFLQGH�\D�GD�E½W½Q�EX�DGDOHW�V½UHFLQGH�¨RFXNOD�NDUĠòODĠWòàòPò]GD�\D�GD�
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NLPLQOH�NDUĠòODĠòUVDN�NDUĠòODĠDOòP��LQVDQ�RQXUX�NDYUDPòQò�QH�RUDQGD�ELOLS�ELOPHGLàLPL]�
½]HULQGHQ�\ROD�¨òNPDN�LVWHGLP���½QN½�KHSLPL]�L¨LQ�RQXU�YH�DGDOHW��HYHW�DPD�¨RFXNODU�
L¨LQ�GH�RQXU�YH�DGDOHW�ROPDVò�JHUHNWLàLQGHQ�

ğLPGL�R�]DPDQ�(YUHQVHO�%LOGLUJH\OH�EDĠODGòP��<LQH�(YUHQVHO�%LOGLUJHśQLQ����PDGGHVLQH�
GLNNDWLQL]L� ¨HNPHN� LVWL\RUXP�� 2UDGD� Ġ·\OH� ELU� ĠH\� GHU�� ŝ%½W½Q� LQVDQODU� ·]J½U�� RQXU�
YH� KDNODU� EDNòPòQGDQ� HĠLW� GRàDUODU�� $NòO� YH� YLFGDQOD� GRQDWòOPòĠODUGòU�� %LUELUOHULQH�
NDUGHĠOLN�DQOD\òĠò\OD�GDYUDQPDOòGòUODU�Ş�%XUDGD�E½W½Q�LQVDQODU�·]J½U��RQXU�YH�KDNODU�
EDNòPòQGDQ� HĠLW� GRàDUODU�� $PD� ĠLPGL� EL]� ·\OH� ELU� \HUGH\L]� NL� ĠXQX� WDUWòĠò\RUX]�� EX�
RQXU�EDNòPòQGDQ�HĠLW� YH�GH�·]J½U�GRàDQ�ELUWDNòP� LQVDQODUòQ�·]HOOLNOH�GH� ¨RFXNODUòQ�
·]J½UO½à½Q½�ED]ò�GXUXPODUGD�GHPHN�NL��NòVòWODPDPò]�JHUHNL\RU��ñQVDQ�+DNODUò�(YUHQVHO�
%LOGLUJHVLśQGH�E·\OHVLQH�·]J½UO½à½Q�YH�RQXUXQ�DOWò�¨L]LOPLĠNHQ�VRQUDGDQ�QH�ROX\RU�NL�R�
NDGDU�PDVXP�RODQ��ELU�LQVDQ�RODUDN�HQ�PDVXP�ROPDVò�EHNOHQHQ�̈ RFXNODUòQ�·]J½UO½à½Q½�
NòVòWODPDN�GXUXPXQGD�NDODELOL\RUX]��%XQXQ�½]HULQGH�GXUPDPò]�JHUHNL\RU�EHONL�GH�

ğLPGL� %LOGLUJHśGH� E·\OH� ELU� ĠH\L� GHGLNWHQ� VRQUD� Ġ·\OH� ELU� NDYUDP� DQDOL]L� \DSPDN�
LVWHGLP�EHQ� ¨½QN½� IHOVHIHFLQLQ� LĠLGLU� DVOòQGD� NDYUDP�DQDOL]L� \DSPDN� YH� ·\OH� ELU� \RO�
D¨PDNWòU�� %LU� ¨RFXN� NDYUDPòPò]� YDU� HOLPL]GH�� ELU� ¨RFXN� YDU�� 2QXU� GHGLàLPL]� ELU� ĠH\�
YDU�� QH�ROGXàXQX�ELOPHGLàLPL]�� LQVDQ�RQXUX�� LQVDQ�RQXUX�GHGLàLPL]�EHONL� ELOGLàLPL]�
DPD�KHSLPL]LQ�NL�IDUNOò�ELU�ĠH\�DQOò\RUX]�RQXUGDQ��LQVDQ�RQXUX�YDU��%LU�GH�DGDOHW�YDU�YH�
EX�DGDOHWOH�EL]�ELUWDNòP�LQVDQODUòQ�EHONL�GH�·]J½UO½NOHULQL�HOOHULQGHQ�DOPDN�]RUXQGD�
NDODFDàòPò]�ELU�DGDOHW�YDU��<DQL�½¨�WDQH�NDYUDPòPò]�ROXàXQX�G½Ġ½QHOLP��ğLPGL�EL]LP�
EX� RWXUXPXPX]XQ� EDĠOòàò� ŝ�RFXN� $GDOHW� 6LVWHPLQGH� (WLN� ñONHOHUŞ� 2� ]DPDQ� HWLN� GH�
YDU�� HWLN� LONHOHU�GH�YDU��%X�HWLN� LONHOHU�QHOHU"� ñĠWH�EX�HWLN� LONHOHU�GHGLàLPL]� ĠH\�EHQLP�
EDNòĠ�D¨òPD�J·UH��ñQVDQ�+DNODUò�(YUHQVHO�%LOGLUJHVL�YH�\LQH�LQVDQ�KDNODUò�WHPHOOL�RODUDN�
KD]òUODQPòĠ�RODQ�GLàHU�ELOGLUJHOHU�YH�NRQXPX]�̈ RFXN�ROGXàX�]DPDQ�GD�EL]LP�J·]�·Q½QH�
DOPDPò]� JHUHNHQ� HWLN� LONHOHU�� 0HVHOD� �����0LOOHWOHU� &HPL\HWLśQLQ� &HQHYUH� %LOGLUJHVL�
RODELOLU���RFXN�+DNODUò�6·]OHĠPHVL�HWLN�LONHOHUGLU��ñQVDQ�+DNODUò�(YUHQVHO�%LOGLUJHVL�D\Qò�
ĠHNLOGH��3HNLQ�.XUDOODUò��EL]LP��RFXN�.RUXPD�.DQXQXśPX]��(YHW��NDQXQGXU�DPD�EXUDGD�
EHNOHQPHVL�JHUHNHQ�]DWHQ�EXQODUòQ� WHPHOLQGH� LQVDQ�KDNODUòQòQ�·QF½O�RODUDN�DOòQPòĠ�
ROPDVòGòU�¨½QN½�EXQODUòQ�\DSòOPD�QHGHQL� LQVDQODUò�YH�·]HOOLNOH�GH�¨RFXNODUò�GDKD�L\L�
ĠDUWODU�DOWòQD�NDYXĠWXUPDNWDGòU��(WLN�LONHOHU�GHGLàLPL]�ĠH\OHU�EXQODU�

3HNL��¨RFXN�QH"��RFXN�NDYUDPò�DVOòQGD�EXJ½Q�KHSLPL]�L¨LQ�HQ�GHàHUOL�YDUOòNODU�¨RFXNODU��
DQQH�EDED�ROPDN�HQ�E½\½N�VRUXPOXOXN��̈ RFXàXQ�̈ RN�L\L�\HWLĠPHVL�LVWHQL\RU��+DWWD�KDWWD�
EX������<òOò�&HQHYUH�%LOGLUJHVLśQGH�Ġ·\OH�ELU�ĠH\�YDU��GHQL\RU�NL��ŝ7½P�XOXVODUòQ�HUNHN�
YH�NDGòQODUò�LQVDQOòàòQ�HQ�PXWHQD�ĠH\LQL�¨RFXNODUD�YHUPHNOH�\½N½PO½�Ş�%X�·\OH�ELU�ĠH\�
NL��R�NDGDU�·QHPOL�ELU�ĠH\�NL�¨RFXNOXN�YH�¨RFXN�ROPDN��EL]LP�VDKLS�ROGXàXPX]��LQVDQ�
RODUDN�VDKLS�ROGXàXPX]�HQ�PXWHQD�ĠH\L�RQODUD�YHUPHN�GXUXPXQGD\ò]��9H�EX�EHOJHOHUL�
LP]DOD\DUDN�GD�¨RFXàXQ�\½NVHN�\DUDUò�LONHVL�GH�E½W½Q�GLàHU�EHOJHOHUGH�ĠHPVL\H�RODUDN�
HOH�DOòQGòàòQGD�EL]LP�\DSPDPò]�JHUHNHQ�ĠH\�EX��$PD�¨RFXN�NDYUDPò�KHU�]DPDQ�EXJ½Q�
HOH�DOòQGòàò�JLEL�GHàLO��EXQX�ELU¨RàXPX]�GD�ELOL\RUX]��2UWD¨DàśGD�¨RFXN�N½¨½N�ELU�LQVDQ�
JLEL� DVOòQGD� KL¨� GH� ·QHPOL� ELU� YDUOòN� GHàLO�� KDWWD� ���� \½]\òOD� JHOLQFH\H� NDGDU� ¨RFXN�
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GHàHUOL�ELOH�GHàLO��

%X�DUDĠWòUPDODUò�\DSDUNHQ�LON�GHID�¨RFXN�VX¨OXOXàX�NDYUDPòQòQ�QHUHGH�RUWD\D�¨òNWòàòQD�
EDNPD\D�¨DOòĠWòP�YH������\òOòQGD�R�G·QHP�3DSD��¨RFXN�VX¨OXOXàXQGD�ELU�DUWòĠ�ROGXàX�
L¨LQ� G·QHPLQ� ĠDUWODUòQGDQ� GROD\ò� LON� GHID� ¨RFXN� VX¨OXOXàX� NDYUDPò� RUDGD� J½QGHPH�
JHOPLĠ�� $PD� WDPDP�� ¨RFXN� VX¨OXOXàX� NDYUDPò� J½QGHPH� JHOPLĠ� DPD� ���� \½]\òOD�
JHOLQFH\H�NDGDU�\DQL�����śO½�\òOODUGDQ�����śODUD�NDGDU�\DNODĠòN�����WDQH�¨RFXN�LGDP�
HGLOPLĠ��%XJ½Q�EX�QH�NDGDU�NRUNXQ¨�ELU�ĠH\��'½Q\D�¨DSòQGD�LGDPGDQ�V·]�HGL\RUX]�DPD�
\DQL�LQVDQOòN�DVOòQGD�EX�QRNWDODUD�NROD\�JHOPHPLĠ�DPD�WDEL�\LQH�GH�\DSòODFDN�ĠH\OHU�
YDU��+DWWD�1HZ�3RVWPDQśòQ�JDOLED�ŝ�RFXNOXàXQ�<RN�2OXĠXŞ�GL\H�ELU�NLWDS�YDU���RN�J½]HO�
YH� L\L��GHàHUOL�ELU�¨DOòĠPD�ROGXàXQX�G½Ġ½Q½\RUXP��2UDGD�VDQòUòP�����śOX�\òOODUGD���
\DĠòQGD�ELU�N½¨½N�Nò]�¨RFXàX�HOELVH�¨DOGòàò�L¨LQ�LGDP�HGLOL\RU��<LQH�D\Qò�ĠHNLOGH�����śO½�
\òOODUGD�EX�VHIHU���\DĠòQGD�ELU�¨RFXN��½VWHOLN�\DQL�¨RN�GD�F½]L�PLNWDUGD�KòUVò]OòN�\DSò\RU�
R�G·QHP� L¨LQ����SHQQ\�JLEL�ELU� ĠH\��\LQH� LGDP�HGLOL\RU��<DQL�¨RFXNOXàXQ�� ¨RFXàXQ�QH�
NDGDU�·QHPOL�ROGXàX��¨RFXàXQ�ELU�LQVDQ�RODUDN�LQVDQ�RQXUXQD�VDKLS�ROGXàX�DPD�D\Qò�
]DPDQGD�IDUNOò�ELU�PXDPHOH�J·UPH\L�JHUHNWLUGLàLQLQ�DQODĠòOPDVò�¨RN�X]XQ�ELU�]DPDQ�
DOPòĠ�J·U½Q½\RU��

ğLPGL� HYHW�� ¨RFXNOD� LOJLOL� E·\OH�� �RFXàXQ� HQ� \½NVHN� \DUDUò� E½W½Q� EX� EHOJHOHUGH� KHS�
J·]�·Q½QH�DOòQDQ�ĠH\��KDWWD�EX�DGLO�\DUJòODPD�DĠDPDVòQGD�GD�J·]�·Q½QH�DOòQDQ�ĠH\�
¨RFXàXQ�\½NVHN�\DUDUò� LONHVL���RFXN�+DNODUò�6·]OHĠPHVLśQLQ����PDGGHVL�EXUDGD�JHQHO�
RODUDN��WHPHO�ĠHPVL\H�PDGGH�RODUDN�G½Ġ½Q½UVHN�RQXQ�KHSVLQL�\DQVòWPDPò]�JHUHNL\RU��
2� PDGGHGH� Ġ·\OH� GL\RU�� KHSLQL]� ELOL\RUVXQX]� DVOòQGD� DPD� WHNUDU� KDWòUOD\DOòP� GL\H�
ŝ.DPXVDO� \D� GD� ·]HO� VRV\DO� \DUGòP� NXUXOXĠODUò�� PDKNHPHOHU�� LGDUL� PDNDPODU� YH\D�
\DVDPD� RUJDQODUò� WDUDIòQGDQ� \DSòODQ� YH� ¨RFXNODUò� LOJLOHQGLUHQ� E½W½Q� IDDOL\HWOHUGH�
¨RFXàXQ�\DUDUò� WHPHO�G½Ġ½QFHGLU�Ş�$PD�WDPDP��EXQX�ELOL\RUX]�YH�EXQX�E½W½Q�GLàHU�
PDGGHOHUH� \DQVòWDFDàò]�� 2� ]DPDQ� VRUXQ� QHUHGHQ� ND\QDNODQò\RU"� ñĠWH� VRUXQ�� WHN� WHN�
GXUXPODUGD�QH�\DSòODFDàòQD�NDUDU�YHUPHNWH�NDOò\RU�YH�EXQD�NDUDU�YHUHFHN�RODQ�K£NLP��
VDYFò��E½W½Q�EX�V½UH¨WH�VRV\DO�KL]PHW�X]PDQò��SVLNRORJ��E½W½Q�EX�V½UH¨�ER\XQFD�J·UHYOL�
RODQ�NLĠLOHULQ�̈ RFXàXQ�\½NVHN�\DUDUòQòQ�QH�ROGXàXQX�\D�GD�̈ RFXNODUD�YHUPHNOH�\½N½PO½�
ROGXàXPX]�HQ�PXWHQD�ĠH\LQ�QH�ROGXàXQX�ELOPHVL�JHUHNL\RU��7DEL�EX�GD�HàLWLPOH�RODFDN�
ELU�ĠH\��EX�GD�LQVDQ�KDNODUò�HàLWLPL\OH�DPD�EX�LQVDQ�KDNODUò�HàLWLPL�GH�LQVDQ�KDNODUòQòQ�
QH�ROGXàX\OD�EDàODQWòOò�ELU�ĠH\�

3HNL�� R� ]DPDQ� LQVDQ� KDNODUòQòQ� QHUHGHQ� RUWD\D� ¨òNWòàòQD� EDNPDPò]� JHUHNL\RU� EX�
GXUXPGD�� ñQVDQ� KDNODUò� DVOòQGD� ¨RN� GDKD� ·QFH� EHOJHOHU� ROPDVòQD� UDàPHQ� �����
\òOòQGDNL� EHOJHOHULQ� ·]HOOLàL�� JLULĠ� E·O½P½QGH� \D]Gòàò� ŝñQVDQODUòQ� YLFGDQòQGD� LQƲDO�
X\DQGòUDQ�EDUEDUFD�H\OHPOHU�ROPXĠWXU�YH�EX�H\OHPOHUGHQ�GROD\ò�LQVDQODUòQ�NRUNX�YH�
\RNVXQOXNWDQ� NXUWXOPDVò� L¨LQ� EXQODUò� EXQODUò� \DSò\RUX]� EL]�Ş� GL\H� GHYOHWOHU� ELU� V·]�
HGLPLQGH�EXOXQX\RUODU��<DQL�EXQODUòQ�ELU�\DSWòUòPò�\RN�KHSLPL]LQ�ELOGLàL�JLEL���RFXN�
+DNODUò�6·]OHĠPHVLśQLQ�GH�·\OH��KHU�QH�NDGDU�����PDGGHGH�HYHW��EX�X\JXODPDGD�·QFHOLàL�
ROPDVò�JHUHNL\RU�GHQLOPLĠ�ROVD�GD����

+DNODUòQ� W½UHWLOPHVL��KDNODUòQ�KDNVò]OòNWDQ� W½UHWLOPHVL�V·]�NRQXVX�DVOòQD�EDNDUVDQò]��
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%LULQLQ�VDKLS�ROPDNOD�QH�HOGH�HWWLàL��GLàHULQLQ�VDKLS�ROPDGòàò� L¨LQ�QH�ND\EHWWLàL�ĠH\H�
EDNò\RUX]� YH� RUDGDQ� HYHW� EX� ELU� KDNWòU� GL\RUX]�� HàLWLP� ELU� KDNWòU� GL\RUX]�� VDàOòN� ELU�
KDNWòU� GL\RUX]�� �]J½UO½à½Q� NòVòWODQPDVòQGD� GD� EHQLP� ¨RN� LOJLPL� ¨HNHQ� ELU� ĠH\� ĠX��
(YHW��·]J½UO½à½�NòVòWOò\RUX]��NòVòWODQPDVò�JHUHNHQ�GXUXPGD�DPD�WDEL�EXQD�HQ�VRQ�ĠH\�
RODUDN� \DSòOPDVò� JHUHNL\RU�EX�EDàODPGD� WXWXNODPD� V½UHFLQLQ�DPD�RQD�R�·]J½UO½à½�
YHUGLàLPL]GH�R�]DPDQ�QH�RODFDN"�ğLPGL�\LQH�ELUD]�IHOVHIHFH�ELU�ĠH\�V·\OH\HFHàLP�DPD�
¨RN�NDUPDĠòN�ELU�ĠH\�GHàLO��%X��·]J½UO½NOH�EDàODQWòOò�RODUDN�,PPDQXHO�.DQWśòQ�Ġ·\OH�ELU�
ĠH\L�YDUGòU��GHU�NL��ŝñQVDQ�ELU�GRàDO�DODQòQGD�·]J½UO½à½�\RNWXU�QHGHQVHOOLàH�EDàOòGòU�Ş�
<DQL�ĠX�DQGD�ELU�GHSUHP�ROVD�EXUDGD�EL]LP�ELU�·]J½UO½à½P½]�\RN��%L]LP�·]J½UO½à½P½]�
HWLN�DODQGDGòU��(WLN�DODQGD�NHQGL�H\OHPLPL]H�NDUDU�YHUPH�·]J½UO½à½P½]�YDU�EL]LP��ñĠWH�
¨RFXàD�R�·]J½UO½à½�YHUGLàLQL]GH��RQXQ�L¨LQGH�EXOXQGXàX�ĠDUWODUò�G½Ġ½QPHGHQ��R�¨RFXN�
QHGHQ� VX¨OX� ROGX� GD� DGDOHWLQ� NDUĠòVòQD� ¨òNWò"� 6RV\DO� DGDOHWVL]OLN� \½]½QGHQ� DGDOHWLQ�
NDUĠòVòQD� ¨òNWò��2QD� VRQUDGDQ� VXQDFDàòPò]�R�·]J½UO½N�QH�RODFDN"��½QN½�.DQW� VRQUD�
Ġ·\OH�ELU� ĠH\�GHU�� ŝ�\OH� H\OH� NL���� <DQL�EHQ�\DVDPò� NHQGLP�EHOLUOH\HFHàLP�DPD� ŝ�\OH�
H\OH\HFHàLP� NL� EHQLP� LVWHPHPLQ� LONHVL� HYUHQVHO� ELU� \DVD� RODELOHFHN� ELU� ĠH\� ROVXQ�Ş�
<DQL� EX� EDVLW¨H� Ġ·\OH� GHPHN�� EHQ� LĠWH� JLGLS� VL]LQ� VX\XQX]X� DOò\RUVDP�� EHQ� ·\OH� ELU�
G½Q\DGD�\DĠDPDN�LVWHU�PL\LP�KHUNHVLQ�FDQò�LVWHGLàLQGH�JLGLS�\DQGDNLQLQ�VX\XQX�DOòS��
LVWH\HFHàL�ELU�G½Q\DGD"�+D\òU��LVWHPHP��<DQL�EHQ�EHOLUOL\RUXP�HYHW�H\OHPLPL�DPD�QDVòO�
ELU�·]J½UO½NOH�EHOLUOH\HFHàLP"�

.DSDWò\RUXP�� Ġ·\OH� NDSDWPDN� LVWL\RUXP�� ñQJLOL]OHULQ� ELU� DWDV·]½� YDU�� %LOL\RUVXQX]� R�
]DPDQ�VX�ROPDGòàò�L¨LQ�KHUK£OGH�·QFH�E½\½NOHU�\òNDQòUPòĠ��VRQUD�¨RFXNODU�\òNDQòUPòĠ��
VRQUD�GDKD�N½¨½NOHU��VRQUD�GDKD�N½¨½NOHU�HQ�VRQ�EHEHN�\òNDQòU�YH�KDWWD�RQODUòQ�·\OH�
ELU�DWDV·]OHUL�YDU�ŝ%DQ\R�VX\X\OD�ELUOLNWH�EHEHàL�GH�IòUODWPD��G·NPH�Ş�JLEL�ELU�DWDV·]½�
YDU��%L]LP�\DSWòàòPò]�ĠH\�DVOòQGD�ĠX��%LU�NLUOLOLN�L¨LQGH��\DQL�EHEHN�GHGLàLPL]�ĠH\�RUDGD�
R� DGDOHWLQ� NDUĠòVòQD� ¨òNPòĠ� ¨RFXN� ROGXàXQX� G½Ġ½QHFHN� ROXUVDN�� R� NLUOL� VX\X� DVOòQGD�
EL]�NLUOHWL\RUX]��EL]�ROXĠWXUX\RUX]�YH�R�¨RFXàX�R�VX\XQ�L¨LQGH�EL]�\òNò\RUX]��9H�VRQUD�
LĠLPL]H� JHOGLàL� JLEL� R� VX\X� IòUODWòUNHQ� R� EHEHàL� GH� IòUODWPDPDPò]� JHUHNL\RU�� <DQL�
G·Q½S�EDĠND�ELU�\HUH�GDKD�EDNPDPò]�JHUHNWLàLQL�G½Ġ½Q½\RUXP��%HQL�GLQOHGLàLQL]�L¨LQ�
WHĠHNN½U�HGHULP�

278580�%$ĝ.$1,�

%HUJHQ�+DQòPśD�EHQ�GH�WHĠHNN½U�HGHULP��$VOòQGD�HWLN�ELU�¨HU¨HYH�VXQPDNWòU��%X�¨HU¨HYH��
QHOHUL� \DSPDQò]�\D�GD�QHOHUL� \DSPDPDQò]�JHUHNWLàL� NRQXVXQGD� VL]H�\RO�J·VWHULFLGLU��
<DUJòODPD� V½UHFLQGH�%HUJHQ�+DQòPśòQ� V·\OHGLNOHULQGHQ� \ROD� ¨òNDUVDN�ELU� NHUH� ¨RFXN��
¨RFXN�ROPDNWDQ�GROD\ò�IDUNOò�PXDPHOH�J·UPH�KDNNòQD�VDKLS�YH�DGLO�\DUJòODPD�KDNNòQD�
VDKLS� YH� HVDV� RODUDN� ¨RFXàXQ� \½NVHN� \DUDUò� YH� \DĠDPD� KDNNò� HVDV�� 9H� \DUJòODPD�
V½UHFLQGH� HWLN� ¨HU¨HYHVLQGH� GHàHUOHQGLUGLàLQL]� ]DPDQ� ¨RFXàXQ� RQXUX�� DGDOHWL� YH� ELU�
EL¨LPGH�EXQD�\·QHOLN�RODUDN�X\JXODPDODUòQ�\DSòOPDVò�HVDV�RODUDN�GHàHUOHQGLUL\RUX]��

ğLPGL�\DNODĠòN�RODUDN���GDNLNDOòN�ELU�]DPDQòPò]�YDU�%HUJHQ�+DQòPśòQ�VXQXPX\OD�LOJLOL�
RODUDN��0DVD�HWUDIòQGDQ�YH�NDWòOòPFòODUGDQ�DFDED�NDWNò�YHUPHN�LVWH\HQ�NLĠL�YDU�PòGòU"�
(àHU�\RNVD�ELU�VRQUDNL�NRQXĠPDFò\D�JH¨HFHàLP��+HU�ĠH\�¨RN�QHW�DQODĠòOPòĠ��
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(YHW�� LNLQFL� NRQXĠPDFòPò]� $OPDQ\DśGDQ� *HRUJ� 'HFNHU�� 'RàUX� WHODƱX]� HGHELOGLP�PL�
DFDED"�.HQGLVL� NòGHPOL� VDYFò��EX\XUXQ�����GDNLNDOòN�ELU� ]DPDQòQò]�YDU�����GDNLNDGD�
VXQXP�\DSDFDàò]��VRQUD���GDNLNDOòN�ELU�WDUWòĠPDPò]�RODFDN��

*(25*�'(&.(5��.,'(0/ñ�6$9&,��$/0$1<$�

�RN� WHĠHNN½U� HGHULP�� (WLN� LONHOHU� KDNNòQGD� ñQJLOL]FH� NRQXĠPDNWD� ]RUODQGòàòP� L¨LQ�
PXKWHPHOHQ� �� GDNLNDGDQ� ID]OD� NRQXĠDPD\DFDàòP� DPD� HOLPGHQ� JHOHQL� \DSDFDàòP��
�QFHOLNOH�$OPDQ\D�YH�7½UNL\H�YH\D�GLàHU�½ONHOHU�DUDVòQGD�HWLN�LONHOHU�D¨òVòQGDQ�ELU�IDUN�
ROGXàXQX�G½Ġ½QP½\RUXP��+HU�\HUGH�D\Qò�LONHOHU�V·]�NRQXVX�YH�EX�LONHOHULQ�KHSVL�¨RFXN�
DGDOHWL�L¨LQ�YDU��$VòO�·QHPOL�RODQ�¨RFXNODUòQ�KDNODUòQò�NRUXPDNWòU��

�¨�IDUNOò�QRNWDGD�½¨�IDUNOò�LONHGHQ�EDKVHGHELOLULP��%LULQFLVL�YH�HQ�·QHPOLVL�$OPDQ�¨RFXN�
KXNXNXQGDNL�HàLWLP�NDYUDPò��%L]�EX�NDYUDPD�¨RFXN�PDKNHPHOHULQGH�YH�KDWWD� LNLQFL�
PDGGHGH� \HU� YHUPHNWH\L]�� ñ]QLQL]OH� HàLWLP� NDYUDPòQòQ� DPDFòQò� PDGGHGH� \D]òOGòàò�
ĠHNOL\OH�RNX\D\òP��ŝ*HQ¨�LQVDQODUD�LOLĠNLQ�FH]D�NDQXQXQ�X\JXODQPDVò�KHU�ĠH\GHQ�·QFH�
JHQFLQ�YH\D�JHQ¨�\HWLĠNLQLQ�D\Qò�FH]DL�VX¨X�WHNUDU�LĠOHPHVLQL�·QOHPHN�DPDFò�WDĠòU��%X�
DPD¨OD� HEHYH\Q� KDNODUòQD� VD\Jò� ¨HU¨HYHVLQGH� KXNXNL� VRQX¨ODU� YH� XVXOOHU� ·QFHOLNOL�
RODUDN�HàLWLP�NDYUDPò�LOH�X\XPOX�RODFDN�ĠHNLOGH�\·QOHQGLULOLU�Ş�%XUDGD�HQ�·QHPOL�QRNWD�
EX�VLVWHPGH�VX¨X�·QOH\HQ�JHQHO�ELU�·QOHP�\RNWXU��$OòQDQ�W½P�WHGELU�NDUDUODUòQòQ�DPDFò�
GLàHU� LQVDQODUò� VX¨� LĠOHPHNWHQ� FD\GòUPDN� GHàLO� ]DWHQ� VX¨� LĠOHPLĠ� ¨RFXNODUòQ� WHNUDU�
VX¨� LĠOHPHOHULQL� ·QOHPHNWLU�� <DQL� \HQL� VX¨ODUòQ� LĠOHQPHVLQL� ·QOHPH\H� \·QHOLN� ¨·]½P�
DUò\RUX]�� %D]HQ� ¨RFXN� FLQD\HW� JLEL� DàòU� VX¨� LĠOHGLàLQGH� LVH�X\JXQ�ELU� ¨·]½P�EXOPDN�
NROD\�ROPX\RU��(OEHWWH�EX�¨RFXàD�FH]D�YHUPHN�YH�LĠOHGLàL�VX¨XQ�DàòU�ELU�VX¨�ROGXàXQX�
J·VWHUPHN�]RUXQGDVòQò]��'ROD\òVò\OD�DOòQDQ�NDUDUODUòQ�FH]DODQGòUòFò�·]HOOLàL�YDU�DQFDN�
WHPHO� DPD¨� FH]DODQGòUPDN� ROPDPDOò�� 7HPHO� DPD¨� ¨RFXàXQ� EDĠND� VX¨ODU� LĠOHPHVLQL�
·QOHPHNWLU�

$OPDQ� KXNXNXQGDNL� ELU� GLàHU� ·QHPOL� QRNWD� W½P� KXNXN� VLVWHPOHULQGH� ROGXàX� JLEL�
PDàGXU�¨RFXNODUòQ�NRUXQPDVòGòU��0DKNHPHQLQ�NDPX\D�NDSDOò�ROPDVò�LOJLQ¨�JHOHELOLU��
$OPDQ\DśGDNL�VLVWHPGH�¨RFXN�VX¨OX�HàHU�������\DĠ�DUDVòQGD\VD�PDKNHPH�JHQHOOLNOH�
NDPX\D�NDSDOò�WXWXOXU�����\DĠòQGDQ�N½¨½NOHU�FH]DL�VRUXPOXOXNWDQ�PXDIWòU�YH�GROD\òVò\OD�
KDNNòQGD�NRYXĠWXUPD�D¨òOPD]��$QFDN�������\DĠòQGDNL� VX¨OXODU�PDKNHPH\H�¨òNDUòOòU�
YH�PDKNHPH�NDPX\D�NDSDOòGòU�� 3HNL� QHGHQ�E·\OH"��½QN½� ¨RFXN� L]OH\LFLOHULQ�·Q½QGH�
NRQXĠPDN�LVWHPH\HELOLU��$\UòFD�¨RFXN�UDKDW¨D�NRQXĠPDN�LVWH\HELOLU��$\Qò�GXUXP�¨RFXN�
VX¨OXODU� L¨LQ�GH�JH¨HUOLGLU��0DKNHPH�KX]XUXQGD� LIDGH�YHUPHN�]RUXQGD�RODQ�¨RFXàXQ�
UDKDW� ROPDVò� JHUHNLU�� �RFXN� KDVVDV� NRQXODUGDQ� YH� FLQVHO� LVWLVPDUGDQ� EDKVHWPHN�
LVWH\HELOLU�YH�EX�GXUXPGD�K£NLP�L]OH\LFLOHULQ�GòĠDUò�¨òNPDVòQò�WDOHS�HGHELOLU��������\DĠ�
DUDVò�EDĠND�ELU�JUXS�GDKD�YDU��%X�JUXED�JHQ¨�\HWLĠNLQ�GL\RUX]��%X�NLĠLOHULQ�\DUJòODQPDODUò�
HVQDVòQGD� PDKNHPH� NDPX\D� D¨òNWòU�� $PD� K£NLP� JHUHN� J·U½UVH� L]OH\LFLOHUL� YH� GLàHU�
LQVDQODUò�PDKNHPH�VDORQXQGDQ�¨òNDUDELOLU�

'DKD� ·QFHGHQ� EDKVHWWLàLQL]� NRQXODUGDQ� ELUL� DGLO� \DUJòODPD�� $GLO� \DUJòODPD� HOEHWWH�
KHU�]DQOò�YH�JHQ¨�LQVDQ�L¨LQ�·QHPOL�ELU�KXVXVWXU��ñNL�J½Q�·QFH�EX�NRQX\D�GHàLQPLĠWLP��
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<DUJòODQPDNWD�RODQ�JHQ¨�ELU� LQVDQòQ�ROD\ODUò��ROXS�ELWHQL�NDYUD\DPDGòàòQò��DYXNDWòQ�
EDKVHWWLàL� NDUPDĠòN� PHVHOHOHUL� DQOD\DPDGòàòQò� J·UPHN� ]RUXQGD\ò]�� %XQODUò� JHQFH�
DQODWDFDN�ELULOHULQLQ�ROPDVò� OD]òP��*HQFH�EX�KXVXVWD�\DUGòPFò�RODQ�ELU�NXUXO�ROPDVò�
JHUHNLU��ñĠWH�EX�\½]GHQ�ELU¨RN�GDYDGD�VDYXQPD�PDNDPò�]RUXQOX�WXWXOX\RU��%X�VDYXQPD�
PDNDPODUò� \DUJòODQDQ� JHQFH� GXUXPX� E½W½Q� \·QOHUL\OH� D¨òNODU�� %LU� GLàHU� PHVHOH� GH�
JHQFLQ�WXWXNODQPDVò�HPUL�RODELOLU��$OPDQ�KXNXNXQD�J·UH�������\DĠ�JUXEXQGDNL�¨RFXN�
VX¨OXODU�LVWLVQDGòU��(àHU�EX�\DĠ�JUXEXQGDNL�VX¨OXODU�VRNDNWD�\DĠò\RUVD�YH�PDKNHPH\H�
¨òNDFDNVD� J·]� DOWòQD� DOòQDELOLU�� %·\OHFH� EX� QRNWDODUD� NòVDFD� GHàLQPLĠ� ROGXP��
ñQJLOL]FHPGHQ�GROD\ò�NRQX\X�GDKD�L\L�D¨òNOD\DPDGòàòP�L¨LQ�·]½U�GLOHULP��6RUXQODUGDQ�
YH� \½U½UO½NWH� RODQ� LONHOHUGHQ� EDKVHGHPH\HFHàLP�� $\UòFD� IHOVHƲ� PHVHOHOHUGH� GH�
ñQJLOL]FHPGHQ�GROD\ò�NRQXĠDPò\RUXP���RN�½]J½Q½P��7HĠHNN½UOHU�

278580�%$ĝ.$1,�

*HRUJ� 'HFNHUśH� WHĠHNN½U� HGHUL]�� �QFHOLNOH� ]DPDQ� DVOòQGD� ELU� EDVNò� \DUDWòU� DPD� ĠX�
DQ�EL]LP�L¨LQ�ELU�NROD\ODĠWòUòFò�HWPHQ�JLEL�ROGX���]HOOLNOH�¨RFXàXQ�NRUXQPDVò�YH�\HQL�
VX¨OXODUòQ� RUWD\D� ¨òNPDPDVò� L¨LQ� ·QOHPH� ¨DOòĠPDODUòQòQ� \DSòOPDVò� YH� NXUEDQODUòQ�
NRUXQPDVò� DVOòQD� EDNDUVDQò]� YXUJXODQDQ� NRQXODU� DUDVòQGD� \HU� DOò\RU�� �]HOOLNOH�
¨RFXNODUòQ�\DĠODUò\OD�LOJLOL�RODUDN�\DSòODFDN��RQODUòQ�DOJòODPDODUò��NDYUDPODUò�ELOPHOHUL�
D¨òVòQGDQ� ·QHPOL� ROGXàXQX� NHQGL� ·UQHàL\OH� EL]H� D¨òNODGò�� *HRUJ� 'HFNHUśD� WHĠHNN½U�
HGHUL]�

$FDED�EX�NRQX\OD�LOJLOL�RODUDN�VRUX�VRUPDN�LVWH\HQ"�(YHW��YDU�JLEL��%LU��LNL��½¨��G·UW��EHĠ��
DOWò��<DNODĠòN�RODUDN���GDNLNDPò]�YDU��%X\XUXQ��·QFH�VL]GHQ�

ï%5$+ï0�$/7,17$ĝ��ñ=0ñ5�����2&8.�0$+.(0(6ñ�%$ğ.$1,�

6XQXPODU� L¨LQ� ¨RN� WHĠHNN½U� HGL\RUXP�� �RFXN� DGDOHW� VLVWHPLQGH� EX� HWLN� NDSVDPòQòQ�
L¨LQGH� VDQò\RUXP�NL� XQXWPDPDN� YH� DWODPDPDN�JHUHNWLàLPL]� ·QHPOL� ELU� KXVXV� GDKD�
YDU�� �RFXN� +DNODUò� 'HYOHWOHU� 6·]OHĠPHVLśQGH� VDQò\RUXP� EHOLUWLOPLĠ� RODQ�� ·]HOOLNOH�
EHOLUWLOPLĠ�RODQ�ELU�KXVXV�¨RFXàXQ�JHQHO�\DUDUòQò�6D\òQ�%HUJHQ�+DQòP�·]HOOLNOH�EHOLUWWL��
%X�¨RN�·QHPOL�YH�¨RFXàXQ�JHQHO�\DUDUòQòQ�GLNNDWH�DOòQPDPDVò�JHUHNHQ�KL¨ELU�DODQ�V·]�
NRQXVX�GHàLO��1H�\DSò\RUVDN�YH�¨RFXN�L¨LQ�QH�G½Ġ½Q½\RUVDN�� LVWHU�NRUXPD�·QOHPH�YH�
LVWHU�\DUJòODPD�YH�LVWHU�RQGDQ�VRQUDNL�LQID]�DĠDPDVòQGD�EL]H�UHKEHUOLN�HGHFHN�WHN�ĠH\�
QH�<DUJòWD\�L¨WLKDWODUòGòU�QH�GH�EX�NRQXGD�EHOLUWLOPLĠ�RODQ�GLàHU�D\UòQWòOò�KXVXVODUGòU��
6DGHFH�JHQHO�\DUDU�EL]H�\HWHUOLGLU��$PD�EHQ�EXQXQ�\DQòQGD�ĠXQX�LODYH�HWPHN�LVWL\RUXP��
'HYOHWOHU�6·]OHĠPHVL�GL\RU�NL��ŝ�RFXàXQ�JHQHO�\DUDUò�JHUHàLQFH�W½P�NXUXP�YH�J·UHYOLOHU�
LĠ� ELUOLàL� \DSPDOòGòU�� Ş%X� LĠ� ELUOLàLQLQ� YD]JH¨LOPH]� ELU� KXVXV� ROGXàX� NDQDDWLQGH\LP��
3HN� ¨RN� VRUXQD� UDàPHQ� ¨RFXN� L¨LQ�� ¨RFXàXQ� JHOHFHàL� L¨LQ� YH� KDNODUòQòQ� WHPLQL� L¨LQ�
YD]JH¨LOPH]�YH�LKPDO�HGLOPH]�ELU�KXVXV�ROGXàX�NDQDDWLQGH\LP�

%DNòQ�LNL�J½QG½U�EX�NRQXGD�VRUXQODUGDQ�EDKVHGLOGL��%X�HWLN�LONHOHULQ�L¨LQGH�HàHU�DGLO�
\DUJòODPD\ò�G½Ġ½Q½UVHN��DGLO�\DUJòODPDGD�R�¨RFXàD�X]PDQ�\DUGòPòQGDQ�EDKVHGLOGL��
X]PDQODUòQ�NLP�ROGXàX�DQODWòOGò��<DUJò¨ODUòQ�ELU�E·O½P½Q½Q��\DQL�¨RFXN�\DUJò¨ODUòQòQ�
ELU� E·O½P½Q½Q� NHQGLQL� JH¨LFL� KLVVHWWLàL�� J·Q½OO½� ROPDGòàò�� LVWHPHGHQ� R� \HWNL\H�
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YHULOGLàL�YH�ELU�P½GGHW�VRQUD�R�\HWNLGHQ�DOòQDFDàò�YH�X]PDQODĠPD�DU]XVXQXQ�¨RN�ID]OD�
ROPDGòàò��\LQH�OLVDQV�HàLWLPLQGHQ�JHOHQ�GLàHU�DUNDGDĠODUòPò]òQ�ELU�NòVPòQòQ�J·UHYL�WDP�
EHQLPVHPHGLàL�� ELU� NòVPòQòQ� GD� HàLWLPOHULQLQ� HNVLN� ROGXàXţ� $PD� PXWODND� VRQX¨WD�
·Q½P½]GH�ELU�¨RFXN�YH�R�¨RFXàXQ�JHOHFHNWHNL�ELU�KD\DWò�V·]�NRQXVX�ROGXàXQD�J·UH�KHS�
EHUDEHU�EX� LĠ�ELUOLàLQL�¨RFXàXQ�JHQHO�\DUDUò� L¨LQGH�QDVòO�EDĠDUPDOò\ò]"�(Q� L\L�ĠHNLOGH�
EX� LĠ� ELUOLàLQL� QDVòO� VDàODPDOò\ò]"� 6DQò\RUXP� EX� NRQXĠPDODUòQ� DUDVòQGD� GD� LKPDO�
HWPHPHPL]�JHUHNHQ�ELU�NRQXGXU��*HUHNLUVH�LOHULGH�GH�NDWNò�\DSPD\ò�G½Ġ½Q½\RUXP���RN�
WHĠHNN½U�HGHULP�

278580�%$ĝ.$1,�

%L]� WHĠHNN½U� HGHUL]�� �]HOOLNOH� VL]LQ� V·\OHGLàLQL]� NRQXODUò� VDQòUòP� 6RNDN� �RFXNODUò�
6HPSR]\XPXQGD�VL]LQOH�GH�RWRE½V�NROWXàXQGD�SD\ODĠPòĠWòN��2�]DPDQGDQ�EX�]DPDQD�
NDGDU� ]DPDQ� JH¨PLĠ� ROPDVòQD� UDàPHQ� GX\DUOòOòàòQò]òQ� GHYDPò� YH� EX� ¨HU¨HYHGH�
NDWNòODUòQò]òQ�¨RN�GHàHUOL�ROGXàXQX�ELOL\RUXP��WHĠHNN½U�HGHULP��(YHW��EX\XUXQ�

(0ï1(�.$+5$0$1��0$/$7<$��2&8.�0$+.(0(6ñ�+�.ñ0ñ�

$VOòQGD� WDEL� IHOVHƲN� \·Q½QH� EDNò\RUX]�� V·]OHĠPHOHUL� ELOL\RUX]�� $QD\DVDśGD� JH¨L\RU��
&0.śGD�JH¨L\RU�DPD�EL]LP�HQ�E½\½N�HNVLNOLàLPL]��KHS�VRUXQODUò�NRQXĠWXN�DPD�¨·]½P�
QH"�%HQ�K£NLPLP��ELU�V½U½�PDKNHPHGH�J·UHY�\DSWòP��$àòU�&H]D�%DĠNDQOòàò�G·QHPLPGH�
��\DĠòQGD�ELU�¨RFXàXQ�LIDGHVLQL�DODFDàòP��PDàGXU��&LQVHO�LVWLVPDU��LIDGHVLQL�DODFDàòP�
DPD� �� \DĠòQGD� ELU� ¨RFXN� QH� FLQVHO� RUJDQò� ELOL\RU� QH� GH� FLQVHO� LOLĠNL\L� ELOL\RU�� %·\OH�
NDODNDOGòP� N½UV½GH�� �QFH� QDVòO� VRUDFDàòP�� KDQL� G½Q� GH� DQODWòOGòàò� JLEL� ¨RFXN¨D�
NRQXĠPD\ò�QDVòO�ELOHFHàLP"

$VOòQGD� *HRUJ� 'HFNHUśD� GD� VRUPDN� LVWL\RUXP�� $YUXSDśGD� NòGHPOL� VDYFò�� �ONHPL]GH�
DVOòQGD�¨RFXN�K£NLPOHULQH�\DSòOPDVò�JHUHNHQ�\HJ£QH�HàLWLPOHUGHQ�ELULVL��¨RFXN�HàLWLPL��
¨RFXN�SVLNRORMLVL��EHGHQ�GLOL��LOHWLĠLPOH�LOJLOL�·QFH�HàLWLP�DOPDOò\ò]��(Q�E½\½N�HNVLàLPL]�
R��%LOL\RUVXQX]�&0.śGD�GRàUXGDQGòN�LONHVL�YDU��ñIDGH\L�EL]�DOò\RUX]��VRV\RORJ�RWXUX\RU�
\DQòQGD�GRàUX��SVLNRORJ��VRV\RORJ�\DQòQGD��PDàGXUXQ�DYXNDWò�GD�KD]òU��$PD�GRàUXGDQ�
VRUX� VRUDQ� EL]L]�� ]DSWD� JH¨HFHN� RODQ� EL]L]�� GHOLO� RODQ� EL]LP� V·\OHGLNOHULPL]� YH� EL]LP�
WXWDQDàD�JH¨LUGLàLPL]�ĠH\OHU���QFH�EL]�HàLWLP�DOPDOò\ò]��HQ�E½\½N�HNVLàLPL]�EX��%XQX�
·]HOOLNOH�KDQL�ND\òWODUD�JH¨VLQ�GL\H�J·U½Ġ�RODUDN�VXQPDN�LVWL\RUXP�

%LU�GH�*HRUJ�'HFNHUśD�VRUPDN�LVWL\RUXP��$YUXSDśGD�¨RFXN�K£NLPOHULQH�·]HO�ELU�HàLWLP�
YDU�Pò��¨RFXN�SVLNRORMLVL��EHGHQ�GLOL��LOHWLĠLPOH�LOJLOL"�7HĠHNN½U�HGHULP�

278580�%$ĝ.$1,�

(YHW��EL]�VRUX�L¨LQ�WHĠHNN½U�HGHUL]��*HRUJśH�EDĠND�VRUX�VRUDFDN�RODQ�YDU�Pò�DFDED"�(àHU�
YDUVD�RQX�DODOòP��<DOQò]�GLO�NXOODQòPò�YH�PHVOHN�NXOODQòPò�D¨òVòQGDQ�ELOPHN�·QHPOL��
6RV\RORML� HàLWLPLQGH� VL]LQ� V·\OHGLàLQL]� ĠH\� \RNWXU�� VRV\DO� KL]PHW� HàLWLPLQGH� YDUGòU��
<DQL� VRV\RORJ� NDYUDPòQò� NXOODQGòàòQò]� L¨LQ� EXQX� D¨òNODPD� LKWL\DFò� GX\GXP�� %HQ� ELU�
VRV\DO�KL]PHW�HàLWLPFLVL\LP��6RV\DO�KL]PHW�X]PDQODUò�EX�NRQXGD�HàLWLP�DOò\RU��/½WIHQ�
NXOODQòUNHQ�EXQD�GLNNDW�HGHUVHQL]�VHYLQLULP��(YHW��EX\XUXQ�
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6XQXPODUò� L¨LQ�0U�� 'HFNHUśD� WHĠHNN½U� HGL\RUXP� YH� GLàHU� NDWòOòPFò� KRFDODUòPò]D�� %HQ�
6RXWKHUQ� 'HQPDUN� �QLYHUVLWHVL� ñQVDQ� +DNODUò� GRNWRUD� ·àUHQFLVL\LP� 'DQLPDUNDśGD��
�DOòĠPDODUòP� ROGXàX� L¨LQ� 0U�� 'HFNHUśD� VRUDFDàòP�� $OPDQ\DśGD� PDVWòU� \DSWòàòP�
G·QHPGH�GH�GHQN�JHOGLàLP�LNL�·UQHN�ROD\�½]HULQGHQ�

7½UNL\HśGH�*½QH\GRàX�YH�'RàX�$QDGROXśGD�WDQòPODGòàòPò]�ELU�VRUXQ�YDU��WHU·U�ROJXVX�
YH� ELU� JUXS� YDU�� %HQ� LNL� ·UQHN� ROD\� \DĠDGòP�� $OPDQ\DśGD� EX� JUXEXQ� \DSPòĠ� ROGXàX�
H\OHPOHUGH�$OPDQ�SROLVL�RUDGDNL�H\OHPOHUH�NDWòODQ�\DĠò�N½¨½N�¨RFXNODUò��¨RN�E½\½NOHUH�
\DSWòàò�H\OHPOHULQ�GòĠòQGD��GDKD�VòFDN�ELU�ĠH\OH�R�H\OHPGHQ�DOGò�GòĠDUò��'L\DUEDNòUśGDNL�
ELU� H\OHPH� NDWòOGòàòPGD� LVH� \DQL� GòĠDUòGDQ� J·]OHPOHGLàLPGH� NROOXN� NXYYHWOHUL�
7½UNL\HśGHNL�¨RN�DàòU�VLODKODUOD�½]HULQGHNL��G·UW�\DĠòQGDNL�¨RFXàX�ELOH�NROODUòQò�NDOGòUòS�
DUò\RUGX��

<DQL�·QFHOLNOH��RFXN�6·]OHĠPHVLQH�D\NòUò�ROGXàXQX�G½Ġ½Q½\RUXP��KDNODUò�YH�·QFHOLNOH�
LQVDQ�KDNODUò�YH�̈ RFXàXQ�SVLNRORMLVLQH�EDNWòàòPò]GD�EL]�EXQX�WDĠ�DWDQ�̈ RFXN�NRQXPXQD�
]DWHQ�JHWLUPL\RU�PX\X]�KDQL"� =DWHQ� HWLN� RODUDN�EXQX� ¨LàQHPL\RU�PX\X]"��½QN½� LNL�
·UQHN�ROD\D�D\Qò�DQGD�ĠDKLW�ROGXàXP�L¨LQ�0U��'HFNHUśGDQ�EXQX�·àUHQPHN�LVWL\RUXP��
$OPDQ\DśGD�EX�VRUXQ�QDVòO�DĠòOGò"�7HĠHNN½U�HGHULP�

278580�%$ĝ.$1,�

6RUX�DQODĠòOGò��7HĠHNN½U�HGHUL]��%LU�VRUX�GDKD�DODFDàòP��%X\XUXQ�

.$7,/,0&,

0HUKDEDODU�� WHĠHNN½UOHU� V·]� L¨LQ�� $OPDQ\DśGDQ� JHOHQ� DUNDGDĠD� ELU� VRUX� \·QHOWPHN�
LVWL\RUXP���RFXN�DàòU� FH]D�PDKNHPHVL�� 7½UNL\HśGH�E·\OH�ELU� X\JXODPD�YDU��'½Q\DGD�
E·\OH�ELU�PDKNHPH�YDU�Pò"�$\UòFD�LNLQFL�ELU�VRUX��¨RFXN�DàòU�FH]D�PDKNHPHVL��DàòU�FH]D�
DGòQòQ�·QH�̈ òNDUòOGòàò�ELU�PDKNHPHGH�QH�ĠHNLOGH�ELU�\DUJòODPD�RODELOLU�YH�DGLO�\DUJòODPD�
EDĠND�DPD�KHGHƲ�EDĠND�RODELOHQ�ELU�X\JXODPD�RODELOLU�PL"

.$7,/,0&,

%HQ�GH�6D\òQ�*HRUJśD� VRUX�\·QHOWHFHàLP��ğLPGL� LNL� WDQH�KXVXVWDQ�EDKVHWWL��%LULQFLVL��
������ \DĠ� RODQ� JHQ¨OHULQ� GH� D\Uò� ELU� \DUJòODPD\D� W£EL� WXWWXàXQX� VDQòUòP� DQODGòP��
%L]LP�½ONHPL]GH�E·\OH�ELU�X\JXODPD�\RN�����\DĠòQD�NDGDU�¨RFXN����śL�GROGXUGXNWDQ�
VRQUD�WDPDPHQ�\HWLĠNLQOHUOH�D\Qò�\DUJòODPD�VLVWHPLQH�VDKLS��'ROD\òVò\OD�$OPDQ\DśGD�
������L¨LQ�D\Uò�ELU�\DUJòODPD�VLVWHPL�PL�YDU"� ñNLQFLVL��$OPDQ\D�GD�%0��RFXN�+DNODUò�
V·]OHĠPHVLQH� WDUDI�� RUDGD� GD� ����PDGGH� ·]J½UO½à½QGHQ� \RNVXQ� EòUDNPD\ò� VRQ� ¨DUH�
RODUDN�G½]HQOL\RU�� %L]LP�7½UNL\H� GH�EX� V·]OHĠPH\H� WDUDI�� KDWWD� NHQGL� NDQXQXQGD�GD�
ŝ�]J½UO½à½QGHQ� \RNVXQ� EòUDNPD� VRQ� ¨DUHGLU�Ş� GL\H� ����� \òOòQGD� EXQX� .DQXQśXQD�
DOGò�� $QFDN� DUDGDQ� JH¨HQ� �� \òOD� UDàPHQ� EL]LP� K£NLPOHULPL]LQ� ŝ�]J½UO½à½QGHQ�
\RNVXQ�EòUDNPD�VRQ�¨DUHGLUŞ�LONHVLQL�X\JXODPDGòNODUò�D¨òN��'ROD\òVò\OD�K£OHQ�¨RFXNODU�
FH]DHYLQH�DWòOò\RUODU��$OPDQ\DśGD�ŝ�]J½UO½à½QGHQ�\RNVXQ�EòUDNPD�VRQ�¨DUHGLUŞ�LONHVL�
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QDVòO�X\JXODQò\RU��DOWHUQDWLI�WHGELUOHUH�JLGLOL\RU�PX"

278580�%$ĝ.$1,�

7HĠHNN½U�HGHUL]��VDà�ROXQ��6RQ�ELU�VRUX�YDUGò�DUNDGDQ��HYHW�

7$1(5�=25%$<��257$'2ß8�7(.1ñ.��1ñ9(56ñ7(6ñ

%HQLP�GH�VRUXP�*HRUJ�%H\śH�RODFDN��3DU¨DODQPòĠ�DLOHOHULQ�¨RFXNODUòQGDNL�VX¨�RUDQODUò�
NRQXVXQGD� \DQL� EX� NRQXQXQ� SDU¨DODQPòĠ� DLOHOHULQ� ¨RFXàX� ROPDQòQ� VX¨D� \DQVòPDVò�
QH� RUDQGD"� 6L]FH� GRàUXODU"� %LU� GH� $OPDQ\Dś\OD� 7½UNL\H� DUDVòQGD� ELU� NDUĠòODĠWòUPD�
\DSWòàòQò]GD�QHGLU�GXUXP"�7HĠHNN½U�HGHULP��

278580�%$ĝ.$1,�

7½UNL\Hś\L�ELOLS�ELOPHGLàLQL�ELOPL\RUX]�DPD�NDUĠòODĠWòUPD�L¨LQ�]RU�ELU�VRUX�RODELOLU��(YHW�

GEORG DECKER 

6RUXODUòQò]�L¨LQ�WHĠHNN½U�HGHULP��8PDUòP�KHSVLQL�GRàUX�QRW�DOPòĠòPGòU�YH�XPDUòP�EX�
VRUXODUò�FHYDSOD\DELOLULP��

ñON� VRUX� $OPDQ\DśGD� GD� YDU� RODQ� PDàGXU� ¨RFXNODUòQ� KDNODUòQD� LOLĠNLQ�� 6HPSR]\XP�
ER\XQFD� VòNOòNOD� EDKVHWWLàLPL]� ½]HUH� KHSLPL]� ¨RFXN� KDNODUòQò� NRUXPDN� L¨LQ�
XàUDĠò\RUX]���RFXNODUGDQ�WHNUDU�WHNUDU�LIDGH�DOòQPDVò�VRUXQXQX�·QOHPH\H�¨DOòĠò\RUX]�
DQFDN�EX�VRUXQ�$OPDQ\DśGD�GD�PHYFXW��%D]ò�PHVOHNWDĠODUòPòQ�GHGLNOHULQH�J·UH�PDàGXU�
¨RFXNODUòQ�LIDGHVL������YH�KDWWD���NH]�DOòQò\RU��$OPDQ\DśGDNL�LIDGH�DOPD�VD\òVò�EX�NDGDU�
\½NVHN�GHàLO�DPD�\LQH�GH�E·\OH�ELU�VRUXQ�YDU�� ñ]QLQL]OH�0½QLKśWH�EX�¨RN�WHNUDU�WHNUDU�
LIDGH�DOPD�VRUXQXQX�QDVòO�DĠPD\D�¨DOòĠWòàòPò]ò�D¨òNODPDN�LVWL\RUXP��

�RFXNODU�L¨LQ�X\JXQ�G·ĠHQPLĠ�ELU�RGDPò]�YDU��%X�RGD�ELU�PDKNHPH�VDORQX�GHàLO��2GDGD�
VDGHFH� HYFLO� KD\YDQODU�� R\XQFDNODU� YH� VRUJXODPD� K£NLPL� YDU�� %X� K£NLP� ¨RFXNODUOD�
LOHWLĠLP� NXUDELOPHN�� NDUPDĠòN� GXUXPODUò� ¨RFXàD� D¨òNOD\DELOPHN� YH� VDYFò�� P½GDƲ��
SVLNL\DWU�JLEL�X]PDQODU�YV��JLEL�GLàHU�WDUDƳDU�KDNNòQGD�ELOJL�YHUHELOPHN�½]HUH�HàLWLP�
DOPòĠWòU��%X�RGD\D�ELWLĠLN�D\Uò�ELU�L]OHPH�RGDVò�EXOXQXU�YH�VRUX�VRUPDN�LVWHUVHN�GLàHU�
RGDGDNL� HNUDQò� NXOODQòUò]�� (àHU� GLàHU� WDUDƳDU� ELU� VRUX� VRUPDN� LVWHUVH� EXQX� J·UHYOL�
SROLV� PHPXUXQD� V·\OHUOHU�� 3ROLV� PHPXUX� VRUX\X� ELOJLVD\DUGD� \D]DU� YH� K£NLP� EX�
VRUX\X� HNUDQGD� J·UHELOLU�� �RFXN�� ]DQOò\ò� J·UPHN� ]RUXQGD� NDOPD]�� =DQOòQòQ� WDEL� NL�
RUDGD�EXOXQPD�YH�VRUX�VRUPD�KDNNò�YDUGòU��$NVL�WDNGLUGH�EX�VRUJXODPD\ò�PDKNHPH\H�
JHWLUHPH]VLQL]��$\UòFD�VRUJXODPD\ò�ELU�HNUDQD�\DQVòWDUDN�GDYD�V½UHFLQGH�̈ RFXàX�LNL�NH]�
GLQOH\HELOL\RUX]��ñON�GLQOHPHGH�¨RFXN�LĠOHGLàL�VX¨X�DQODWòU�YH�EL]�GH�ROD\òQ�WDP�RODUDN�
QDVòO�JHU¨HNOHĠWLàLQL�·àUHQLUL]��$UGòQGDQ�YLGHR\D�ND\GHGLOHQ�LNLQFL�ELU�VRUJXODPD�\DSòOòU�
YH� W½P� WDUDƳDU� NDWòOPDN� ]RUXQGDGòU�� 0DKNHPH� VRQXQGD� JHQHOOLNOH� YDND� KDNNòQGD�
VRUXODU� GHYDP� HGHUVH� ELU� VRUXQ� RUWD\D� ¨òNò\RU�� (àHU� ¨RFXàD� W½P� VRUXODU� HQ� EDĠWDQ�
VRUXOPDPòĠVD�K£NLP�EX�VRUXODUò�¨RFXàD�WHNUDU�VRUPDN�]RUXQGD�NDOò\RU��$QFDN�K£NLPLQ�
¨RFXNODUD� VRUX� \·QHOWPH� YH� RQODUò� DQODPD� ½]HULQH� HàLWLPL� YDU�� 0½QLKśWH� EX� ĠHNLOGH�
HàLWLP�DOPòĠ�LNL�VRUJXODPD�K£NLPLPL]�YDU�YH�PDàGXU�¨RFXNODUòQ�LIDGHVLQL�\DOQò]FD�EX�
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K£NLPOHU�DODELOLU��$QFDN�EX�JLEL�·]HO� HàLWLP�DODQ�K£NLPOHUL�$OPDQ\DśQòQ�KHU�\HULQGH�
J·UHPL\RUX]�� 0DKNHPHOHUGHNL� K£NLPOHULQ� HàLWLPOHUL� JHQHOOLNOH� \HWHUVL]� NDOPDNWD� YH�
LIDGH�DOPD�NRQXVXQGD�VRUXQODU�\DĠDQPDNWD�

%X�LON�VRUX\GX��ñNLQFL�VRUX\D�JH¨HUNHQ�ELUD]�Kò]ODQPDP�JHUHNHFHN��ñNLQFL�VRUX�SROLV�YH�
SROLVOHULQ�¨RFXNODUD�QDVòO�GDYUDQGòàòQD� LOLĠNLQ�ELU�VRUX��7½UNL\HśGHNL�GXUXP�KDNNòQGD�
\RUXP� \DSDPDP� DPD� $OPDQ\DśGD� EX� KXVXVWD� ED]ò� VRUXQODU� \DĠD\DELOL\RUX]�� 6X¨D�
NDUòĠPòĠ�ELU�̈ RFXàX�G·YHQ�ELU�SROLV�YDNDVò�YDUGò��3ROLV�VX¨D�NDUòĠPòĠ�̈ RFXàD�EDĠODQJò¨WD�
L\L� GDYUDQPòĠ� DQFDN� VRQUD� ·INHOHQLS� ¨RFXàX� G·YP½Ġ�� 6RQX¨WD� PHOHN� GHàLOL]� YH�
$OPDQ\DśGD� EX� W½U� VRUXQODU� \DĠDQDELOL\RU�� 7½UNL\HśGH� GH� 3..� VRUXQX� YDU�� $OPDQ�
SROLVLQLQ�òOòPOò�ROGXàXQX�V·\OHPHN�ELUD]�]RU��$QFDN�VDKLS�ROGXNODUò�KDNODUò�ELOL\RUODU��
.XUDOODUD�X\PD\DQ�YH�JHQ¨OHUH�JHUHNWLàL�JLEL�GDYUDQPD\DQ�SROLV�PHPXUODUòQD�NDUĠò�
VHUW�ELU�GXUXĠ�VHUJLOL\RUX]��%HONL�GH�GDYUDQòĠODUòQòQ�VRQX¨ODUòQGDQ�¨HNLQL\RUODUGòU��$àòU�
FH]D�PDKNHPHOHULPL]�YDU�YH�VX¨XQ�ĠLGGHWL�DàòUODĠWòN¨D�K£NLP�VD\òVò�GD�DUWDU��$àòU�FH]D�
PDKNHPHOHULQGH���SURIHV\RQHO�K£NLP�YH���\DUGòPFò�K£NLP�EXOXQXU�

�]J½UO½à½Q� NòVòWODQPDVò�� $OPDQ\DśGDNL� K£NLPOHU� DàòU� VX¨ODUGD� KDSLV� V½UHVLQL�
NòVDOWPDPD\D�¨DOòĠòU��&LQD\HWH�YHULOHQ�HQ�X]XQ�KDSLV�FH]DVò����\òOGòU��&LQD\HW�LĠOH\HQ�
¨RFXN�VX¨OXODUD�HQ�X]XQ����\òO�KDSLV�FH]DVò�YHULOLU��7½P�VRUXODUò�FHYDSOD\DPDGòàòP�L¨LQ�
½]J½Q½P��6DQòUòP�ELUD]�X]XQ�NRQXĠWXP�

278580�%$ĝ.$1,�

7HĠHNN½U� HGL\RUXP�NHQGLVLQH��*HU¨HNWHQ� IDUNOò�½ONHOHUGHQ�GHQH\LPOHULQ�SD\ODĠòOPDVò�
D¨òVòQGDQ�¨RN�·QHPOL��'HPHN�NL�EXQD�¨RN�GDKD�ID]OD�LKWL\DFòPò]�EXOXQX\RU�

ğLPGL����GDNLNDOòN�ELU�V½UH� L¨LQGH�NRQXĠPDVòQò�YH���GDNLNDOòN�ELU�]DPDQGD�WDUWòĠPD�
\DSPDN� ½]HUH� 1HĠH� 'RàDQ� <½NVHO�� ñVWDQEXO� ��� $LOH� 0DKNHPHVLQGHQ�� %X\XUXQ� 6D\òQ�
Yüksel.

1(ĝ(�'2Ý$1�<�.6(/��36ñ.2/2*� ñ67$1%8/����$ñ/(�0$+.(0(6ñ

7HĠHNN½U�HGHULP��7HĠHNN½U�HGHULP��PHUKDED��%HQ����\òO�¨RFXN�PDKNHPHVLQGH�¨DOòĠWòP��
$LOH�PDKNHPHVL�NXUXOGXàXQGDQ�EHUL�GH�DLOH�PDKNHPHVLQGH�¨DOòĠò\RUXP��<DNODĠòN����
\òOGòU�PDKNHPHOHUGH�SVLNRORJ�RODUDN�J·UHY�\DSò\RUXP��$VOòQGD�EX�NRQXĠPD\ò�\DSPDP�
LVWHQGLàLQGH�YH�EDĠOòàò�G½Ġ½QG½à½PGH�VDQNL�¨RN�NRQX�EDĠOòàò�JHUHàL�ELUD]�NòVòUPòĠ�JLEL�
J·]½NVH�GH�DVOòQGD�XFX�EXFDàò�ROPD\DQ�GD�ELU�NRQX�GL\H�G½Ġ½Q½\RUXP��%X�DQODPGD�GD�
DNDGHPLV\HQ�ROPDGòàòP�L¨LQ�HWLN�NXUDOODUò�X]XQ�X]DGò\D�DQODWDFDN�GD�GHàLOLP��KDGGLP�
GHàLO��=DWHQ�EHQFH�SHN�¨RN�NLĠL�GH�·]HOOLNOH�EXUDGDNL�GLQOH\LFL��LOJLOL�NLĠLOHULQ�ELOGLàLQH�
GH�LQDQò\RUXP��$PD�EHQ�GDKD�¨RN�NRQXĠPDPò�D¨òN¨DVò�ELUD]�EXUDGDNL�NRQXĠPDODUGDQ��
ELUD]�V·\OHPHN�LVWHGLNOHULPGHQ�\ROD�¨òNDUDN����GDNLND\D�VòNòĠWòUPD\D�¨DOòĠDFDàòP��ñNL�
J½QH�GH�NDWòODPDGòàòP�L¨LQ�DVOòQGD�L¨HULàH�¨RN�YDNòI�GHàLOLP�DPD�GòĠDUòGD�·àUHQGLàLP�
NDGDUò\OD�YH�GDKD�·QFHNL�VHPSR]\XPODUGDNL�J·]OHPOHULPH�GD\DQDUDN�ELUWDNòP�ĠH\OHU�
V·\OHPHN� LVWL\RUXP�� .RQXĠPDPD� GD� D¨òN¨DVò� ĠH\GHQ� EDĠODPDN� LVWL\RUXP�� '·UW� ĠH\�
V·\OHPHN� LVWL\RUXP� KDWWD� +£NLP� %H\śLQ� YH� +£NLPH� +DQòPśòQ� V·\OHGLNOHULQH� GH� ¨RN�
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·UW½ĠW½à½Q½�G½Ġ½Q½\RUXP�

ğ·\OH� NL�� HYHW�� VRUXQODUò� KHUNHV� ELOL\RU�� J½QOHUGLU� NRQXĠX\RUX]�� KHUNHV� ¨RN� L\L� ELOL\RU�
EHQFH�DPD�DFDED�¨·]½P½P½]�QH"�%X�¨·]½P½�KHUNHV�EHQFH�NHQGL�PHVOHN�JUXEXQGDNL�
EDNòĠ� D¨òVò\OD� G½Ġ½QPHOL� YH� EXQD� J·UH� KDUHNHW� HWPHOL� GL\H� G½Ġ½Q½\RUXP�� $PD�
PHVOHNL�RODUDN�¨RN� L\L�ELOPHN��¨RN� L\L�X\JXODPDQòQ�GD�\HWPHGLàLQL�G½Ġ½Q½\RUXP��7D�
NL� ¨RFXN� DGDOHW� VLVWHPLQGH� HàHU� NL� EL]� IDUNOò� PHVOHN� JUXSODUò� ELU� DUDGD� ¨DOòĠò\RUVDN�
PHVOHNOHULPL]H�VD\Jò�GX\PD\ò�� LĠ�ELUOLàL�L¨HULVLQGH�ROPDPò]�JHUHNWLàLQL�G½Ġ½Q½\RUXP�
YH�EXQXQ�]DWHQ�¨·]½P½Q�ELU�EDĠODQJòFò�RODFDàòQò�G½Ġ½Q½\RUXP��%HQ�SVLNRORJ�RODUDN�
EDQD�EDĠYXUXOX\RUVD�¨RFXN�DGDOHW�VLVWHPLQGH��LVWHU�¨RFXN�PDKNHPHVLQGH�ROVXQ��LVWHU�
DLOH� PDKNHPHVLQGH� ROVXQ�� PDàGXU� LIDGHVLQGH� ROVXQ�� EHQFH� KL¨� IDUN� HWPH]�� LVWHU� ELU�
¨RFXN�WHVOLPL�VòUDVòQGD�EDàòUWD�EDàòUWD�¨RFXàX�LĠWH�DQQH\H�\D�GD�EDED\D�WHVOLP�ROVXQ��
FLQVHO�WDFL]�YDNDVòQGD��LĠWH�QH�ELOH\LP�GXUXĠPDGD�+£NLPH�+DQòPòQ�GHGLàL�JLEL�SVLNRORJ�
VDGHFH�YDUOòN�RODUDN�RUDGD�EXOXQVXQ�KL¨�IDUN�HWPL\RU��%HQFH�WHN�ĠH\�PHVOHNL�LĠ�ELUOLàL�YH�
PHVOHNOHUH�GX\XOPDVò�JHUHNHQ�VD\Jò�GL\H�G½Ġ½Q½\RUXP��=DWHQ�¨RFXN�UXKXQXQ�·QHPLQL��
\DUDUòQò�RQX�ELU�NHQDUD�ĠX�DQGD�EòUDNò\RUXP��J½QOHUGLU�]DWHQ�NRQXĠX\RUX]�RQODUò��%HQ��
V·\OH\HFHàLP�G·UW�ĠH\GHQ�LNLVL�WDQHVL�HYHW��PHVOHNL�LĠ�ELUOLàL�YH�NHVLQOLNOH�PHVOHNOHULQ�
ELUELULQH�VD\Jò�GX\PDVò�JHUHNWLàL�

�¨½QF½V½��HYHW��HàLWLPOHU�GL\RUX]��7HN�EDĠòPò]D�HàLWLP�DOPDQòQ�GD�EHQFH�KL¨ELU�\DUDUò�
ROPDGòàòQò� G½Ġ½Q½\RUXP�� (YHW�� KHU� PHVOHN� NHQGL� GDOòQGD� ¨RN� L\L� HàLWLPOHU� DOò\RU�
DPD� LĠWH� ELU� DUD\D� JHOGLàLQGH�� X\JXODPD\D� JHOGLàLQGH� EXQXQ� LĠH� \HWPHGLàLQL�� LĠH�
\DUDPDGòàòQò�G½Ġ½Q½\RUXP�EHQ��7HFU½EHQLQ�¨RN�·QHPOL�ROGXàXQX�G½Ġ½Q½\RUXP�

'·UG½QF½�V·\OHPHN�LVWHGLàLP�GH�·]HOOLNOH�½QLYHUVLWHOHUGH�PXWODND�OLVDQV�HàLWLPOHULQH�
X\JXODPDOò��PXWODND�GHUVOHULQ� NRQXOPDVòQò�·QHUL\RUXP��0XWODND�YDU�DPD�EXQX�EHQ�
¨DOòĠWòàòP� V½UH� ER\XQFD� JHOHQ� ·àUHQFLOHU� YH� VRQ� ]DPDQODUGD� JHOHQ� VWDM\HUOHUGHQ�
J·U½\RUXP�NL�JHU¨HNWHQ�KDYDQGD�VX�G·Y½\RUX]�VDQNL��$\DNODUò�\HUH�EDVPD\DQ�ĠH\OHU�
\DSò\RUX]�VDGHFH�J½Q½�NXUWDUò\RUX]�JLEL�JHOL\RU�

$VOòQGD�GHGLàLP�JLEL�EX�G·UW�ĠH\�EDQD�J·UH�JHQHO�DQODPGD�¨·]½P�GL\H�G½Ġ½Q½\RUXP��
%XQXQ� \DQò� VòUD� LĠWH� GL\RUXP� NL�� ¨RFXNOD� NDUĠòODĠWòàòQò]� LON� DQGDQ�� EX� QHUHVL� ROXUVD�
ROVXQ�KL¨�·QHPOL�GHàLO��VRQ�DQD�NDGDU�J½YHQ�LOLĠNLVLQH�GD\DOò�YH�¨RFXN�UXKXQD�X\JXQ��
6D\òQ�+RFDPòQ�GD�GHGLàL�JLEL��WXWXP�YH�GDYUDQòĠ�VHUJLOHPHPL]�JHUHNL\RU��$PD�EXQXQ�
L¨LQ�QH�NDGDU�GRQDQòPD�VDKLEL]��QH�NDGDU�ELOGLàLPL]L�X\JXOD\DELOL\RUX]��QH�\DSò\RUX]�
RQX�EHQFH�G½Ġ½QPHPL]�JHUHNL\RU��3VLNRORJ��SHGDJRJ�� VRV\DO�KL]PHW�X]PDQò��K£NLP��
VDYFò�� DYXNDW�� PDKNHPH� SHUVRQHOL� GDKL� YH� DNDGHPLV\HQ� YH� HPQL\HW� J·UHYOLOHUL� GH�
DFDED�\HWHUOL�ELU�ELOJL�YH�EHFHUL\H�VDKLS�PL\L]��ELOJLPL]�QH�GHUHFH�NXOODQò\RUX]��QDVòO�
NXOODQò\RUX]�� ELUELULPL]GHQ� \DUDUODQò\RU� PX\X]"� ñĠWH� HYHW�� VD\Jò� GX\X\RU� PX\X]"�
%HQFH�EXQODUò�G½Ġ½QPHPL]�JHUHNL\RU�

6X¨D�V½U½NOHQHQ�¨RFXN��PDàGXU�¨RFXN��0HGHQL�.DQXQśXQ�KDQJL�QRNWDVòQGD�RODQ�¨RFXN�
ROXUVD�ROVXQ�EHQ�¨RFXN�UXKXQD�X\JXQ�LĠOHPHGLàLQL�G½Ġ½Q½\RUXP��%HONL�ELUD]�ROXPVX]�
ELU�WDEOR�¨L]L\RUXP��WDEL�NL�L\L�ĠH\OHU�YDU��WDEL�NL�\DSWòàòPò]�J½]HO�ĠH\OHU�YDU�DPD�EXUDGD�
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DPDFòPò]�¨·]½PVH�VRUXQODUò�NRQXĠXS�VRUXQODUòQ�¨·]½POHULQL�NRQXĠPDPò]�JHUHNWLàLQL�
G½Ġ½Q½\RUXP��%X�QHGHQOH�GH�LĠWH�̈ RFXàXQ�QHUHGH�ROXUVD�ROVXQ�JHOLĠLP�G·QHPLQH�X\JXQ�
YH� L¨LQGH� EXOXQGXàX� V½UHFH� J·UH� \DQL� ¨RFXN�� ¨RFXN� PDKNHPHVLQGH� \DUJòODQò\RUVD�
EDĠND�ELU�ĠH\��YHOD\HW�GDYDVòQGD�EDĠND�ELU�ĠH\�GL\H�G½Ġ½Q½\RUXP�

'HQH\LPOHULPGHQ� \ROD� ¨òNDUDN� V·\O½\RUXP� ELUH� ELU� KHUNHV� PXWODND� ĠDKLW� ROPXĠWXU��
·UQHàLQ� ELU� K£NLP� YHOD\HW� GDYDVòQGD� ¨RFXàX� ½¨� NHUH� ¨DàòUòS� ŝ$QQHQL�PL� LVWL\RUVXQ��
EDEDQò�Pò� LVWL\RUVXQŞ�GL\H�VRUDELOL\RU�VRQUD�EDQD�\·QOHQGLUL\RU��'·UG½QF½�NH]�EDQD�
JHOL\RU� ¨RFXN�� <DQL� ĠLPGL� EHQ� EXUDGD� V·\OH\HFHN� V·]� EXODPò\RUXP�� 2QXQ� GòĠòQGD�
HYHW�+£NLPH�+DQòPśòQ�GHGLàL�JLEL��PDàGXU�LIDGHVLQGH�¨RFXN¨D�NRQXĠPDNWDQ�EDKVHWWL��
¨RFXN¨D� GD� NRQXĠPDPDPò]� JHUHNL\RU�� 2� PDKNHPHGH� SVLNRORJ� EXOXQX\RUVD�� HYHW��
<DVDśGD� GL\RU� NL� SVLNRORJ� EXOXQXU�� $PD� YDUOòN� RODUDN�� EHQ� GH� ĠX� DQGD� YDUOòN� RODUDN�
ĠXQGDQ� IDUNOò� GHàLOLP�� EXOXQX\RUXP�DPD� RUDGD� EHQLP�PHVOHàLPGHQ� \DUDUODQPDQò]�
JHUHNWLàLQL� G½Ġ½Q½\RUXP�� 1DVòO"� (YHW�� LIDGHVLQL� VL]LQ� \D]GòUPDQò]� JHUHNL\RU� DPD�
VRUXODUò�ELU�SVLNRORJGDQ�\DUGòP�LVWH\HUHN�VRUDELOLUVLQL]��1H�VRUPDN�LVWHGLàLQL]L�·QFHGHQ�
SVLNRORJD�·]HOOLNOH�ŝ%HQ�ĠXQODUò�ĠXQODUò�·àUHQPHN�LVWL\RUXP��%X�VRUX\X�QDVòO�VRUDOòP��
VRUDUVòQò]"Ş�GHPHQL]�JHUHNWLàLQL�G½Ġ½Q½\RUXP��ñĠWH�PHVOHNL�LĠ�ELUOLàLQLQ�EX�ROGXàXQX�
G½Ġ½Q½\RUXP��$PD�EHQLP�GH� ELUWDNòP�KXNXNL� ĠH\OHUL� ELOPHP�JHUHNL\RU�� %HQ� ¨RN� L\L�
ELOL\RUXP�SHN�¨RN�K£NLPLQ� ŝ6HQLQ�RQX�ELOPHQH�JHUHN�\RN�NL�� VHQ�KXNXN¨X�GHàLOVLQ�Ş�
+D\òU��ELOPHPH�JHUHN�RODQ�¨RN�ĠH\�YDU��%HQLP�J·U½ĠPHOHULP�VòUDVòQGD�·\OH�VRUXODUOD�
NDUĠòODĠò\RUXP�NL�EHQ�R�VRUXODUòQ�FHYDEòQò�R�NDUĠòGDNL�NLĠLQLQ�DQOD\DFDàò�ĠHNLOGH��ELU�
ĠHNLOGH�FHYDS�YHUPHP�JHUHNLU��RQXQ�GòĠòQGD�GD�KXNXN¨X�ROPDGòàòPò�DYXNDWòQGDQ�\D�GD�
KXNXN¨X�ELULQGHQ�GH�GHVWHN�DOPDVò�JHUHNWLàLQL�VRUPDP�JHUHNL\RU��6L]�GH�D\Qò�ĠHNLOGH����
(YHW��SHN�¨RN�ĠH\�RNX\RUX]��J·U½\RUX]�DPD����%HQ�ELU�KXNXN¨X�GHàLOLP��VL]�ELU�SVLNRORJ�
GHàLOVLQL]��%XQXQ�·QHPOL�ROGXàXQX�V·\O½\RUXP��

%X� DQODPGD� DVOòQGD� V·\OH\HFHàLP� JHU¨HNWHQ� ¨RN� ĠH\� YDU� DPD� VòNPDN� LVWHPL\RUXP��
%LUND¨� ·QHPOL� QRNWD\D� SDUPDN� EDVPDN� LVWL\RUXP�� ñĠWH� HWLN� NXUDOODU� EDĠWD� ROGXàX�
L¨LQ�·UQHàLQ�JL]OLOLN�GL\RUX]��%X�LVWHU�¨RFXN�ROVXQ�LVWHU�\HWLĠNLQ�ROVXQ�JL]OLOLàLQ�·QHPOL�
ROGXàXQX�G½Ġ½Q½\RUX]��%HQ�EX�NRQXGD�¨RN�E½\½N�]RUOXN�\DĠDGòàòPò�G½Ġ½Q½\RUXP�YH�
EXQODUò�VL]OHUOH�SD\ODĠPDN�LVWL\RUXP��ğ·\OH�NL��GHGLàLP�JLEL�LVWHU�VX¨D�V½U½NOHQHQ�¨RFXN�
ROVXQ�LVWHU�YHOD\HW�GDYDVòQGD��PDàGXU�LIDGHVLQGH�KL¨�IDUN�HWPH]��̈ RFXNODU�YH�\HWLĠNLQOHU��
DQQH�EDEDODU� EL]H� ·\OH� ELOJLOHU� YHUHELOL\RU� NL� EL]� EX� ELOJL\L� DOòS� QH� \DSDFDàò]"� $PD�
KHS�J½QGHPGH�ĠX�NRQXĠXOX\RU��HàHU�NL�ELUL�LĠWH�LQWLKDUD�NDONòĠDFDàòQò�V·\OHUVH��ELULQL�
JLGLS� YXUPXĠVD��EX�GHàLO�� 7DPDP��EX�D\Uò� ELU� ĠH\� \½N½PO½O½à½P½]�YDU��$PD�EXQXQ�
GòĠòQGD�R�NDGDU�¨RN�V·\OHQHQ�ĠH\�YDU�NL���UQHN�YHUHFHàLP��EHQLP�\DĠDGòàòP�¨RN�VSHVLƲN�
ELU� ·UQHNWLU�� HUJHQ� ELU� HUNHN� ¨RFXàX� RODQ� DQQH�EDED� LOH� J·U½ĠPH� \DSò\RUXP�� EDED�
J·U½ĠPH\H� JHOPHGL�� DQQH� J·U½ĠPHGH� EDQD� GHGL� NL� ŝ%HQLP� HĠLP�� J·]½POH� J·UG½P�
GHIDODUFD�HUNHNOHUOH�ELUOLNWH�ROX\RU��%HQ�¨RFXàXPXQ�YHOD\HWLQL�EX�QHGHQOH� LVWL\RUXP��
HUJHQ� ELU� RàOXP� YDU�� \RNVD� YHULOPHVLQGH� ELU� VDNòQFD� KHU� QH� NDGDU� GD� J·UPHVHP� GH�
HUJHQ� ROGXàX� L¨LQ� YHOD\HWLQ� EHQGH� ROPDVòQò� LVWL\RUXP�Ş� %DQD� EX� ELOJL\L� DQODWWò�� %HQ�
GHGLP�NL�ŝ'RV\DGD�E·\OH�ELU�ĠH\�\RN��%X�ELOJL\L�GDKD�·QFH�NLPVH\OH�SD\ODĠWòQò]�Pò"Ş��
+D\òU��ŝ%HQLPOH�QHGHQ�SD\ODĠWòQò]"Ş�GHGLP��ŝñĠWH�VL]L�\DNòQ�EXOGXP��UDKDW�ROGXP��J½YHQ�
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GX\GXP�� DQODWWòP�Ş� ŝ3HNL�� DPD� EDNòQ� EX� ¨RN� ·QHPOL� ELU� ELOJL�� EX� ELOJL\L� GDYDQò]òQ�
V½UHFLQL�GHàLĠWLUGLàL�L¨LQ�PXWODND�\D�DYXNDWòQò]D�\D�PDKNHPHGH�\D�K£NLPH�V·\OHPHQL]�
JHUHNL\RU�Ş�=DWHQ�UDSRUD�GD�\D]PDPD�L]LQ�YHUPL\RU��KL¨ELU�ĠHNLOGH�ELOL\RUVXQX]��=DWHQ�
EHQ� GH� ·\OH� G½Ġ½Q½\RUXP�� J·U½ĠPHOHUGHNL� JL]OL� ELOJLOHULQ� \D]òOPDPDVò� JHUHNWLàLQL�
G½Ġ½Q½\RUXP��ğLPGL�EXUDGD�VRUX\RUXP��EXQXQOD�ELUH�ELU�GH�NDUĠòODĠWòP��+D\òU��ED]ò�
K£NLPOHU� GL\RU� NL� ŝ1H� GHPHN�� EHQ� K£NLPLP�Ş� ELUD]� DEDUWDUDN� V·\O½\RUXP�� ŝ%HQ� KHU�
ĠH\L� ELOLULP�� ELOPHN� ]RUXQGD\òP�� EX� ELOJL\L� GH� EDQD� YHUPHN� ]RUXQGDVòQ�Ş+D\òU�� EX�
ELOJL\L� YHUPHN� ]RUXQGD� GHàLOLP�� $PD� DOGòàòPò]� \DQL� ·àUHQGLàLPL]� ELOJLOHULQ�� EHQLP�
D¨òPGDQ��PHVOHàLP�D¨òVòQGDQ�V·\O½\RUXP��QH�\DSDFDàòPò]ò�ELOPHPL]�YH�EXUDGD� LĠWH�
EHQLP�K£NLPOH�LĠ�ELUOLàLQH�JLUPHP�JHUHNL\RU��+£NLP�EDQD�ŝ%X�ELOJL\L�EDQD�V·\OHPHQ�
JHUHNL\RU�Ş� GHUVH� D¨òN¨DVò� ELU� GDKDNL� J·U½ĠPHPGH� JL]OL� ELOJL\L� EHQ� RQD� VRUPDP� GD�
KL¨ELU� LVWLĠDUHGH� GH� EXOXQPDP� D¨òN¨DVò�� %XUDGD� LĠWH� PHVOHNL� LĠELUOLNOHULQLQ� ·QHPOL�
ROGXàXQX�G½Ġ½Q½\RUXP�VSHVLƲN�RODUDN��*L]OLOLN�KHS� WDNòOGòàòP�ELU�QRNWD�ROGXàX� L¨LQ�
VDGHFH�ĠX�DQGD�V·\OHPHN�LVWHGLP�

2QXQ�GòĠòQGD�ELU�ĠH\OH�NDSDWDFDàòP�KHPHQ��0DàGXU�LIDGHOHULQGH�EHQ�PHVHOD�̈ RFXNODUD�
NDUĠò� ¨RN� \DODQFò� ¨òNò\RUXP�� 2\VD� EL]� HWLN� NXUDOODUGD� GL\RUX]� NL�� G½U½VWO½N� Ġ·\OH�
·QHPOLGLU�� E·\OH� ·QHPOLGLU�� �UQHN� YHUL\RUXP�� LĠWH� GL\RUXP� ŝñIDGH� YHULUNHQ� NHQGLQL�
QDVòO�KLVVHGHUVLQ��GXUXĠPD�QDVòO�ROVXQ��QHOHU�EHNOL\RUVXQ"Ş�IDODQ�IDODQ��$QOò\RUVXQX]�
NL�VDQòN�WDEL�NL�RUDGD�ROPDVòQ�LVWL\RU��%X�NDGDU�EDVLW��EXQXQ�L¨LQ�SVLNRORJ�ROPD\D�GD�
JHUHN�\RN��7DPDP��LĠWH�VDQòN�¨òNDFDNWòU�XPDUòP��+£NLP�GL\RU�NL�ŝ%·\OH�ELU�ĠH\�\RN��EHQ�
VDQòàò�GòĠDUò�¨òNDUPDP�Ş�GL\RU��6L]�GXUXĠPDGD�·\OH�NDODNDOò\RUVXQX]�YH�¨RFXàD�NDUĠò�
EHQ� NRUNXQ¨�� LĠWH� QH� GXUXPD� G½ĠW½à½P½� WDKPLQ� HGL\RUVXQX]� KHUK£OGH�� $UWòN� Ġ·\OH�
NXUX\RUXP�F½POHPL��ŝ$VOòQGD�VDQòN�̈ òNDELOLU�DPD�̈ òNPD\D�GD�ELOLU��̈ òNPD]VD�LĠWH�DUNDQò�
G·QHUVLQ��EDQD�EDNDUVòQ�Ş�YHVDLUH�YHVDLUH�JLELţ

%XQODU� WDEL� ¨RN� EDVLW� ĠH\OHU� VRQX¨WD� DPD� LĠLQ� ·]½QH� JHOGLàLPL]� ]DPDQ�� NRQXĠPDPò�
R�G·UW� ĠH\OH� D¨PòĠWòP�R�G·UW� ĠH\OH� GH� NDSDWò\RUXP��0HVOHNL� VD\Jò��PHVOHNL� LĠ� ELUOLàL��
DODFDàòPò]� OLVDQV� HàLWLPLQGHNL� HNVLNOLNOHULQ� X\JXODPDOò� RODUDN� WDPDPODQPDVò�� WHN�
WHN� HàLWLP� GHàLO� ELUOLNWH�� ELUELULPL]LQ� HàLWLPLQGHQ� \DUDUODQDUDN���� (àLWLPOHULQ� ·QHPOL�
ROGXàXQX�G½Ġ½Q½\RUXP��7HĠHNN½U�HGHULP�

278580�%$ĝ.$1,�

(YHW�� 6D\òQ� <½NVHO� ELU� \·Q½\OH� ¨RN� X\DUòFò�� ELU� \·Q½\OH� GH� ¨RN�PH\GDQ� RNX\XFX� ELU�
½VOXSOD�V½UHFLQL�WDPDPODGò��.HQGLVLQH�WHĠHNN½U�HGL\RUX]���]HOOLNOH�VRUXQXQ�̈ ·]½P½QGH�
GHàLOVHQL]��R�SD\GD�GHàLOVHQL]�VRUXQXQ�SDU¨DVòVòQò]�YH�6D\òQ�<½NVHOśLQ�V·\OHGLàL�ĠH\GHQ�
¨òNDUGòàòP�HVDV��EL]�¨RFXN�L¨LQ�RUDGD\ò]�YH�KL]PHW�HWPH�DPDFò\OD�RUDGD\ò]�

<DOQò]�GHYDVD�ELU�DODQOD�\òOODUòQ�\D�GD�\½]\òOODUòQ�ELULNWLUGLàL�ELU�DODQD�IDUNOò�GLVLSOLQOHU�
\HQL�\HQL�JLUL\RU��JLUPH�LKWL\DFò�GD�YDU�DPD�EX�GHàLĠLP�KHU�]DPDQ�NROD\�ROPX\RU��VDàOòNWD�
E·\OH�ROX\RU��HàLWLPGH�E·\OH�ROX\RU��DGDOHWWH�GH�E·\OH�RODFDNWòU��ROPD\D�GD�GHYDP�HGL\RU��

(YHW����GDNLNDOòN�ELU� ]DPDQ� L¨LQ� LNL� VRUX�DODFDàòP��%LULVLQL� VL]GHQ��ELULVLQL� GH� VL]GHQ��
%X\XUXQ��
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7HĠHNN½U� HGHULP�� %HQ� N½¨½N� ELU� NDWNòGD� EXOXQPDN� LVWL\RUXP�� <DQL� EHQLP� EX� JHQHO�
RODUDN�NRQXĠXODQODUGDQ�YDUPDN�LVWHGLàLP�ELU�QRNWD�YDU��.HQGL�D]�·QFHNL�VXQXPXPGD�
GD� ·]HOOLNOH� LVWHNVL]OLNOHULPL]GHQ� EDKVHWPLĠWLP�� <DQL� K£NLP�� VDYFòODUòQ� \D� GD� GLàHU�
¨DOòĠDQODUòQ� JHU¨HNWHQ� EX� NRQX\D� J·Q½O� YHULS� YHUPHGLNOHUL�� LVWHNOL� ROXS� ROPDGòNODUò��
%HQ�VLKLUOL�V·]F½à½Q�ELUD]�EX�ROGXàXQX�G½Ġ½Q½\RUXP�YH�GH�¨RN�N½¨½N�ELU�·UQHN�YHUPHN�
LVWL\RUXP�L]QLQL]OH�X]DWPDGDQ��

�����\òOòQGD�6LLUWśLQ�%D\NDQ�LO¨HVLQGH�J·UHYOL\GLP�EHQ��2OD\�NòVDFD�ĠX��LNL�N½¨½N�¨RFXN�
���\DĠODUòQGD�� WHUN�HGLOPLĠ�ELU�HYGHQ��\DOQò]�NDSòVò�NLOLWOL�RODQ�WHUN�HGLOPLĠ�ELU�HYGHQ�
ELU�LNL�WDEDNOD��NDĠòN�¨DOò\RUODU��+òUVò]OòN�VX¨X�YDU�RUWDGD��%HQ�QH�\DSDFDàòPò�ĠDĠòUGòP��
3HN� WHFU½EHP�\RNWX�� ğX�DQGDNL��RFXN�.RUXPD�.DQXQX�GD�\RNWX�DPD��RFXN�+DNODUò�
6·]OHĠPHVLśQLQ�����PDGGHVL�YDU��%LU�K£NLP�EXQX�D¨òS�J·UHELOLU��$¨WòP��EDNWòP���RFXN�
0DKNHPHOHUL� YH�<DUJòODPD�8VXOOHUL�.DQXQXśPX]�YDU�HVNL������VD\òOò��2QX�GD�D¨WòP��
KHPHQ�.D\PDNDP�%H\śL�DUDGòP��.D\PDNDP��\DNòQ�J·U½ĠW½à½P�ELU�DUNDGDĠòP��'HGLP�
NL�ŝñO¨HPL]GH�SVLNRORML�HàLWLPL�J·UP½Ġ�ELULVL�YDU�Pò"Ş�ŝ6DQòUòP�\RN�Ş�GHGL��ŝ%HQ�UHVP¯�
FHYDS� LVWL\RUXP�� \D]ò� \D]ò\RUXP� VL]H� ELOJLQL]� ROVXQ� .D\PDNDP� %H\�Ş� GHGLP�� �RN�
NòVD�ELU� V½UH� L¨HULVLQGH�\D�GD�ELU�KDIWD� L¨HULVLQGH�EDQD�ELU� FHYDS�JHOGL��%XUQXPX]XQ�
GLELQGH�2'7��SVLNRORML�PH]XQX�ELU�·àUHWPHQLPL]�YDUPòĠ��9H�GH�EHQ�EX�ROD\�QHGHQL\OH�
NHQGLVLQGHQ� VRV\DO� LQFHOHPH� UDSRUX� KD]òUODPDVòQò� LVWHGLàLPGH� EHQ� R� ·àUHWPHQLQ�
E½\½N�ELU�KH\HFDQOD�DGOL\H\H�JHOGLàLQL�KDWòUOò\RUXP��

%L]LP� LKWL\DFòPò]� RODQ� ĠH\� LVWHNOLOLN� YH� J·Q½OO½O½N� YH� EHQ� EXUDGD� ·]HOOLNOH� EX� SURMH�
QHGHQL\OH� ELU¨RN� LVWHNOL� YH� J·Q½OO½� NLĠL\L� ELU� DUDGD� J·UPHNWHQ� E½\½N� ELU� PXWOXOXN�
GX\GXP���RN�WHĠHNN½U�HGL\RUXP�KHSLQL]H��

278580�%$ĝ.$1,�

%L]�GH�WHĠHNN½U�HGHUL]��<DOQò]�VRV\DO�LQFHOHPH�UDSRUXQX�SVLNRORJ�KD]òUODU�Pò"�2UDVòQò�GD�
WHNUDU�GHàHUOHQGLUPHPL]GH�ID\GD�YDU�JLEL�JHOL\RU��(YHW��EX\XUXQ�

3(59ï1�781$�� ë+$�5$�2.28 +�/.+ë3ë* + 1�! * -+(Ù(�ë23 -!4+�ë+�,�#�1+�Ù��

+RFDPD� VD\JòODUòPò� VXQX\RUXP�� 'LàHU� PHVOHNWDĠODUòPò]� O½WIHQ� EL]L� DƱHWVLQOHU� EX�
NRQXGD�NHVLQOLNOH�NHQGL�PHVOHNOHULQH�VRQ�GHUHFH�VD\JòOò\ò]��]DWHQ�EHUDEHU�¨DOòĠò\RUX]�
DPD� EX� NRQXGDNL� KDVVDVL\HWLPL]H� O½WIHQ� VD\Jò� J·VWHUPHQL]L� LVWL\RUX]� \DQL� \DQOòĠ�
LIDGHOHU�NXOODQPDPDN�D¨òVòQGDQ�

1HĠH� +DQòPśOD� EL]� ��� $LOH� 0DKNHPHVLśQH� XàUDPòĠWòN�� RUDGDNL� K£NLPOHULPL]L� GH�
WDQò\RUXP�� ğX� DQ� EHQ� KHP� ¨RFXN� K£NLPOHULPL]L� KHP� DLOH� K£NLPOHULPL]OH� EHUDEHU�
¨DOòĠò\RUXP�DPD�ĠXQX�J·U½\RUXP��¨RFXN�K£NLPOHULPL]��¨RFXàXQ�ROGXàX�QRNWDGD�EL]H�
VRQ�GHUHFH�\DUGòPFòODU�� (VNL�6+�(.�YH�%DNDQOòàòPò]�RODUDN�DLOH�K£NLPL\OH�GL\DORJGD�
VòNòQWò�\DĠDUNHQ��¨RFXN�K£NLPLPL]�GXUXĠPD�VòUDVòQGD�ELOH�DFLO�ELU�NDUDU�WDOHELPL]�YDUVD�
EL]L� GLQOH\LS� JHUHNLUVH� NDUDUò� KHPHQ� \D]GòUDELOL\RU�� %X� EDNòPGDQ� ¨RFXàXQ� ROGXàX�
\HUGH�DUWòN�NXUXPODU��DOWODU��½VWOHU�KHPHQ�RUDGD�VòIòUODQò\RU���RFXN�L¨LQ�DFLO�ELU�GXUXP�
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YDUVD�EL]H�\DUGòPFò�ROX\RUODU�� ñVWDQEXO�EDNòPòQGDQ�EL]�ĠDQVOò\ò]�EX�NRQXGD�����WDQH�
¨RFXN� PDKNHPHPL]� YDU�� $LOH� K£NLPOHULPL]� GH� EX� NRQXGD� ]DPDQOD� DOòĠDFDNODUGòU�
GL\H� G½Ġ½Q½\RUXP�� %X� NRQXGD� ELU� VòNòQWòPò]� EDNDQOòN� RODUDN� \RN�� 7DEL� VL]� PHVDL�
\DSò\RUVXQX]�V½UHNOL��GDKD�VòNòQWò�\DĠò\RUVXQX]��

$PD�EX�NRQXGD�EDĠND�ELU�VòNòQWòP�YDU�EHQLP�PDKNHPH�YH�GRV\DODUOD�LOJLOL��ğX�DQ�ELU�
NXUXPXPX]GD����WXWXNOXOXàXQ�ROGXàX�½¨�D\Uò�PDKNHPHGH�GDYDVò�RODQ�ELU�Nò]òP�YDU��
%XQXQOD� LOJLOL�EL]�����śWHQ�JL]OLOLN�NDUDUò�¨òNDUWWòN��2NXOGDQ��Q½IXVWDQ�EXQX�VDàODGòN�
IDNDW� PDKNHPHGH� EL]� EXQX� ELU� W½UO½� VDàOD\DPò\RUX]�� ğLPGL� EX� Nò]ODUòPò]òQ� NDOGòàò�
\HUOHUL�ELOL\RUODU��%X�PDKNHPHOHUGH�]DWHQ�ELU�V½U½�EHQ]HU�GRV\DODU�GD�YDU��'RàUXGDQ�
·àUHQL\RUODU�¨RFXàXQ�NDOGòàò�\HUL�YH�EL]L�DWOD\DUDN�GRàUXGDQ�RQD�\D]ò�¨òNDUò\RUODU��9H�
R�GRV\DGD�¨RFXàXQ�NDOGòàò�\HUL�NDUĠò�WDUDIòQ�DYXNDWò��WDEL�KXNXNL�ĠH\L�EHQ�PHVOHàLPLQ�
GòĠòQGD� ELOHPL\RUXP�� RNX\DELOL\RU�� 9H� NDUĠò� WDUDIòQ� DYXNDWòQòQ�� NHQGLOHULQL� GHàLĠLN�
DNUDEDODU�RODUDN�WDQòWDUDN��¨RFXàXQ�\HULQL�·àUHQPH�JD\UHWL�L¨LQGH�ROGXàXQX�ELOL\RUX]��
<DQL� E½\½N� ELU� HQGLĠH� L¨HULVLQGH\L]�� �RFXàXQ� \HULQL� ND¨� GHID� GHàLĠWLUHFHNVLQL]�� QDVòO�
VDNOD\DFDNVòQò]"� <DQL� ¨RFXàXQ� \D]òĠPDODUòQò� ELOH� EL]� EDĠND� LVLPOHUOH� \DSWòN�� +L¨�
NXUXOXĠXQ��P½G½U½Q�KDEHUL�ROPDGDQ�VRV\DO�VHUYLVWHNL�LNL�½¨�NLĠL\OH�ELU�\HUH�QDNOHWWLN�
DPD�ELU�EDNò\RUX]�PDKNHPHGHQ�DUD\DQ�NLĠL�WHOHIRQOD�PDKNHPHQLQ�DGòQò�YH�\HWNLVLQL�
NXOODQDUDN�¨RFXàXQ�\HULQL�·àUHQPH\H�¨DOòĠò\RU��%X�NRQXGD�FLGGL�VòNòQWò�\DĠò\RUX]��<DQL�
���WXWXNOXQXQ�ROGXàX�ELU�GRV\DQòQ�GD�]RUOXàXQX�GD�G½Ġ½QHELOL\RUVXQX]�WDEL�NL�

'LàHU� ELU� NRQX� GD� EL]LP� UDSRUODUòPò]òQ� DOHODGH�� RUWDOòNWD�� DQQHQLQ�EDEDQòQ� HOLQGH�
ROGXàXQX� J·U½\RUX]�� 0DKNHPH\H� JLGL\RU�� ELU� ĠHNLOGH� EXQX�PDKNHPHGHQ� DODELOL\RU��
ŝ6HQ� QDVòO� EHQLP� KDNNòPGD� EXQX� \D]DUVòQ�� VHQ� EL]H� QDVòO� EXQX� GHUVLQ�� VHQ� EHQLP�
¨RFXàXPX� QDVòO� EDQD� WHVOLP� HWPH]VLQ"Ş� <DQL� EXUDGD� ELOLUNLĠL� RODQ� NLĠLOHU�� VL]OHU� GH�
D\Qò� GXUXPGDVòQò]GòU� YH� GH� EL]OHU� NDEDN� JLEL� RUWDGD\ò]�� <DQL� EHONL� EL]GHQ� LVWHQHQ�
K£NLPOHULPL]H�UHKEHUOLN�HWPHN��RQODUòQ�NDUDUODUòQGD�\RO�J·VWHULFL�ROPDN�DPD�·]HOOLNOH�
PHVHOD�%½\½N¨HNPHFH�$GOL\HVLśQGH�\RN��PHVOHN�HOHPDQò�EL]GHQ�LVWHQL\RU�EX�UDSRUODU�NL�
VL]LQ�GXUXPXQX]�R�NRQXGDQ�GDKD�GD�]RU��DQòQGD�EDVòOò\RUVXQX]�QDVòO�EXQX�\DSDUVòQò]�
GL\H�� $\Qò� ĠHNLOGH� NRUXPD� WHGELUOHUL\OH� LOJLOL�� EDNòP� WHGELUOHUL� L¨LQ�� GDQòĠPDQOòN�
WHGELUOHUL�L¨LQ�\D]GòàòPò]�GRV\DODUOD�LOJLOL�DLOH���

278580�%$ĝ.$1,�

%LWLUHELOLU�PLVLQL]�DFDED"

3(59ï1�781$�

7HĠHNN½U�HGL\RUXP��6RUXP�EX\GX��7HĠHNN½U�HGHULP��PHUVL�

278580�%$ĝ.$1,�

6RUXGDQ�]L\DGH�ELU�NRUVDQ�ELOGLUL�JLEL�ROGX�DPD��(YHW��DVOòQD�EDNDUVDQò]�EL]H�V½UH¨OHUGHNL�
ELU�X\JXODPD�V½UHFLQGHNL�LONH\L�KDWòUODWWòQò]��%X�HWLN�LONHOHUGHQ�WDEL�NL�6D\òQ�<½NVHO�GH�
ELUD]�·QFH�V·\OHGL��JL]OLOLN�YH�D\Qò�]DPDQGD�¨DOòĠDQ�J½YHQOLàL\OH� LOJLOL�GH�ELU�NRQX\X�
J½QGHPH�JHWLUPLĠ�ROGXQX]�·UW½N�RODUDN��(YHW��ĠLPGL�
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%LU�ĠH\�V·\OH\HFHàLP��EHQ�VL]LQ�ELU�F½POHQL]L�WDP�DQOD\DPDGòP��ĠX�DQ��ŝ6RV\DO�LQFHOHPH�
UDSRUXQX�SVLNRORJODU�KD]òUODU�ŞJLEL�ELU�F½POH�PL�V·\OHGLQL]��EHQ�PL�\DQOòĠ�DQODGòP"

278580�%$ĝ.$1,�

+D\òU�� 6RV\DO� LQFHOHPH� UDSRUXQXQ� NLPLQ� KD]òUOD\DFDàò� NRQXVXQGD� KRFDPò]òQ�
ELOJLOHQPHVL�NRQXVXQGD�N½¨½N�ELU�X\DUò�\DSWòP�

.$7,/,0&,

<DQL�\DQOòĠ�DQODPDGòP�GL\H�HPLQ�ROPDN�LVWHGLP��R�\½]GHQ�VRUGXP�

278580�%$ĝ.$1,�

(YHW��ğLPGL��0DOWHSHţ�

(0ï1(�.$+5$0$1 

%LU�GDNLND��ELU�WHN�V·]�9HOL�%H\śLQ�V·\OHGLàLQH�NDUĠò�L]LQ�YHULU�PLVLQL]"

278580�%$ĝ.$1,�

%HQ�9HOL�%H\�PL��R�9HOL�%H\�PL"

(0ï1(�.$+5$0$1�

<DUJòWD\�%DĠVDYFòOòàòQGD�J·UHYOL� VDYFò� DUNDGDĠòPò]�� %HQ�ELU� ĠH\� D¨òNODPDN� LVWL\RUXP�
VDGHFH�� �RFXN� .RUXPD� .DQXQXśQGD� JH¨L\RU�� ELUD]� HYYHO� EHQ� Kò]Oò� NRQXĠD\òP� GL\H�
VRV\RORJ�GL\H�¨òNWò�DVOòQGD�GHàLOGL��6RV\DO�KL]PHW�X]PDQò��DUDGDNL�D\UòPò�GD�ELOL\RUXP��
Kò]Oò�NRQXĠWXàXPX]�L¨LQ�ELU�DQ�·QFH�KDQL�\HWLĠWLUHOLP�GL\H�WDELUOHU��NDYUDPODU�ED]HQ�GLO�
V½U¨PHVL�RODELOL\RU��9HOL�%H\śLQ�V·\OHGLàLQH�Ġ·\OH�ELU�HNOHPH�\DSPDN�LVWL\RUXP��HNOHPH�
GHàLO�GH�D¨òNODPD���RFXN�.RUXPD�.DQXQXśQGD�D¨òNODPDODU�E·O½P½QGH�VRV\DO�LQFHOHPH�
UDSRUX� VD\òOPòĠ�� VRV\DO� KL]PHW� X]PDQò� SVLNRORJ�� SHGDJRJ�� EX� NRQXGD� HàLWLP� DOPòĠ�
HàLWPHQ��HàLWLFLOHU��LĠWH�ĠH\�ELOJL�VDKLEL�NLĠLOHUGHQ�VRV\DO�LQFHOHPH�UDSRUX�DOòQòU��7DNGLU�
HGHUVLQL]�NL���

278580�%$ĝ.$1,�

.DQXQśX�ELOL\RUXP��2UDGDNL�LIDGH\L�ELOL\RUXP����

(0ï1(�.$+5$0$1�

7DUWòĠPD�QRNWDVòQGD�GHGLQL]�

278580�%$ĝ.$1,�

<DOQò]�PHVOHNL� RODUDN� QH\LQ� QDVòO� ·àUHWLOGLàL� NRQXVXQGD� DNDGHPLV\HQ� RODUDN� EHQLP�
DQOD\òĠòP�EX\GX��7HĠHNN½U�HGHULP�NDWNòQò]�L¨LQ�
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(0ï1(�.$+5$0$1�

(YHW��RQX�GHPHN�LVWHGLQL]��6Dà�ROXQ��

278580�%$ĝ.$1,�

ğLPGL� 0DOWHSH� �QLYHUVLWHVLśQGHQ� 3òQDU� $\DWD�� ��� GDNLNDOòN� NRQXĠPDQò]� RODFDN��
EX\XUXQ��

3,1$5�$<$7$��, +3$/$��-ë5$12ë3$2ë�

�QFHOLNOH� KRĠ� JHOGLQL]�� ğLPGL� 1HĠH� +DQòPśòQ� YH� *HRUJ� %H\śLQ� NRQXĠPDODUòQò�
GLQOHGLàLPL]GH�KHU� LNLVLQGH�GH�X\JXODPD\D�G·Q½N��.RUXPD�.DQXQXśQXQ�\D�GD�¨RFXN�
KDNODUòQòQ�X\JXODPD�DODQòQGDNL�NDUĠòODĠòODQ�ELUWDNòP�VòNòQWòODUòQò�EL]H�GLOH�JHWLUGLOHU��
%HQ� ELU� IHOVHIHFL� NLPOLàL\OH� DVOòQGD� EXUDGD\òP�� 0DOWHSH� �QLYHUVLWHVLśQGH�� )HOVHIH�
%·O½P½QGH�GRNWRUD�\DSPDNWD\òP�ĠX�DQGD�YH�ROD\D�EDĠND�ELU�D¨òGDQ�EDNPDN�LVWL\RUXP��

9H� ELU� VRUX\OD� EDĠODPDN� LVWL\RUXP� DVOòQGD�� ŝ�RFXNODUòPò]� HYUHQLPL]� PL�� HYUHQLPL]�
¨RFXNODUòPò]� Pò"Ş� GL\H� VRUPDN� LVWL\RUXP�� %LUD]� GDKD� D¨DFDN� ROXUVDP�� \DQL� VDGHFH�
NHQGL� HYUHQLPL]LQ� L¨LQH� DOGòàòPò]� ¨RFXNODUOD� Pò� \DĠò\RUX]� \RNVD� HYUHQLQ� L¨LQGHNL�
W½P�¨RFXNODUOD�Pò� \DĠò\RUX]�GL\H� VRUPDN� LVWL\RUXP��%XUDGD���RFXN�.RUXPD�.DQXQX�
½ONHPL]GH� ����� \òOòQGD� \½U½UO½àH� JLUPLĠ� YH� EX� .DQXQśD� EDNWòàòPò]� ]DPDQ�� EX�
.DQXQśXQ�GLOH�JHWLUGLàL�� LIDGH�HWWLàL� ĠH\��KHU� ¨RFXàXQ�\HWLĠNLQGHQ� IDUNOò� ELU�PXDPHOH�
J·UPHVL�JHUHNWLàLGLU��%X�.DQXQśXQ�LIDGH�HWWLàL�KHU�ELU�¨RFXN�·]HO�ELU�W½U�GDYUDQòĠòQ�YH�
·]HO�ELU�W½U�G½Ġ½QFHQLQ�DOWòQGD�\DWDQ��EX�G½Ġ½QFHGHQ�ND\QDNODQDQ�·]HO�ELU�GDYUDQòĠò�
KDNHWWLàLQL�GLOH�JHWLUPHNWHGLU�YH�EL]OHU�EX�.DQXQśD�YH�EX�W½U�X\JXODPDODUD�LNL�\·QGHQ�
EDNDELOLUL]�DVOòQGD��

+XNXNVDO� ER\XWXQD� EDNDELOLUL]�� <DQL� X\JXODPDGD� NDUĠòODĠòODQ� VRUXQODU� QHOHUGLU��
\DSòOPDVò� JHUHNHQOHU� QHOHUGLU� JLEL� NL� EXQX� KXNXN¨X� X]PDQODUòPò]� YH� VRV\DO� KL]PHW�
X]PDQODUò�YH�SVLNRORJ�DUNDGDĠODUòPò]�EX�VRUXQXQ�FHYDEòQò�DUò\RUODU��)DNDW�ELU�GH�ĠX�
\·QGHQ�EDNDELOLUL]��E·\OH�ELU�NDQXQXQ�ROXĠWXUXOPDVòQòQ�]HPLQLQGH�\DWDQ�DQDƲNLU��EX�
\DNODĠòP��WHPHO�\DNODĠòP�QH�RODELOLU�GL\H�EDNDELOLUL]��7òSNò�LQVDQ�KDNODUòQD�EDNDUNHQ��
LQVDQ�KDNODUòQòQ�W½UHWLOGLàL�\HULQ�LQVDQ�RQXUX�ROGXàX�DQOD\òĠòQGD�ROGXàX�JLEL��

%HQLP�DODQòP�GD�KXNXN�ROPDGòàòQD�J·UH�EHQ�LNLQFL�\·Q½�YXUJXODPDN�LVWL\RUXP��<DQL�
QDVòO�ELU�\DNODĠòP��QDVòO�ELU�WHPHO"��RFXN�.RUXPD�.DQXQX�RUWD\D�¨òNDUWòOòUNHQ�QDVòO�ELU�
WHPHO�G½Ġ½QFH��QDVòO�ELU�LONH�J·]�·Q½QGH�EXOXQGXUXOGX"�9H�EHQ�ĠXQX�\DSPDN�LVWL\RUXP�
ELU�GH��DPD¨ODUòPGDQ�ELUL�GH�ĠX��%X�.DQXQśXQ�VRQUDVòQD�\DQL�X\JXODPD�EL¨LPLQH�GHàLO��
EX�.DQXQśXQ�·QFHVLQH�EDNPDN� LVWL\RUXP��<DQL�ELU�¨RFXàXQ� LĠOHGLàL� VX¨�GHàLO� ¨RFXàD�
NDUĠò� LĠOHQHQ� VX¨� ½]HULQGH� GXUPDN� LVWL\RUXP�� �½QN½� ĠXQX� ¨RN� L\L� ELOL\RUXP� NL�� ELU�
¨RFXàXQ� VX¨X� DVOòQGD� ELU� \HWLĠNLQLQ� VX¨XGXU�� %X� \½]GHQ� \HWLĠNLQOHULQ� ¨RFXNODUòPò]D�
NDUĠò�LĠOHGLàL�VX¨ODUò�GLOH�JHWLUPHN�LVWL\RUXP��

%HQ�IHOVHIH�HàLWLPL�DOòUNHQ�D\Qò�]DPDQGD�SVLNRORML�HàLWLPL�GH�DOPòĠWòP�YH�ELU�G·QHP�
UHKDELOLWDV\RQ� PHUNH]OHULQGH� SVLNRORJ� RODUDN� J·UHY� \DSWòP�� (QJHOOL� ¨RFXNODUòQ�
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DLOHOHUL\OH�J·U½ĠPHOHU�\DSò\RUGXP�YH�EXUDGD�NDUĠòODĠWòàòP�ELUWDNòP�VòNòQWòODUOD� LOJLOL�
VL]H� ·UQHNOHU� GH� YHUPHN� LVWL\RUXP�� )DNDW� ĠLPGL� WHPHOGHQ�� ELU� WHPHOGHQ�� ELU� WHPHO�
G½Ġ½QFHGHQ�EDKVHWWLàLPL]�]DPDQ�·]HOOLNOH�\DĠDGòàòPò]�½ONHGH��VRV\R�N½OW½UHO�D¨òGDQ�
JHOLĠPHNWH�RODQ�\D�GD�JHOLĠPHPLĠ�½ONHOHUGH�¨RN�VòN�NDUòĠWòUòODQ�LNL�NDYUDP�YDUGòU���]HO�
YH� NDPXVDO� DODQ� NDYUDPODUò�� %L]LP� ·]HO� DODQòPò]D� JLUHQ� NRQXODU� QHOHUGLU�� NDPXVDO�
DODQòPò]D�JLUHQ�NRQXODU�QHOHUGLU"�%XQODU�VòNOòNOD�NDUòĠWòUòOòU�YH�ELU�HYLQ�L¨LQGHNL�KD\DW�
\DQL� ELU� DLOH� KD\DWò� KDQJL� ER\XWX\OD� ·]HOGLU�� KDQJL� ER\XWX\OD� DVOòQGD� NDPXVDOGòU"�
%XQODUòQ�FHYDSODUò�SHN�DUDQPD]��%HQLP�LĠWH�EXUDGD�YXUJXODPDN�LVWHGLàLP�WDP�GD�RGXU��
%HQ�Ġ·\OH�ELU�ĠH\L�VDYXQX\RUXP��NDUò�NRFD�ROPDN�·]HO�ELU�GXUXPGXU�DPD�DQQH�EDED�
ROPDN�NDPXVDO�ELU�GXUXPGXU��<DQL�EL]OHU�ELU�¨RFXN�\HWLĠWLULUNHQ�R�¨RFXN�½]HULQGH�ELU�
\HUH�NDGDU�·]HO�KDNODUòPò]�YDUGòU��(YHW��RQD�ELU�GLO�DNWDUòUNHQ��JHOHQHN�DNWDUòUNHQ��GLQL�
DNWDUòUNHQ��·]HO�WDVDUUXƳDUòPò]�V·]�NRQXVXGXU��<DQL�NLPVH�EX�DODQD�JLUHPH]�DPD�ELU�
DODQ� GD� YDUGòU� NL� ¨RFXàXPX]D� NDUĠò� GDYUDQòĠòPò]�� FDQòPò]� LVWHPHGL� GL\H� RQX� RNXOD�
J·QGHUPH]OLN�HGHPH\L]�\D�GD�RQX�D¨�EòUDNDPD\ò]��%XUDGD�DUWòN�E½W½Q�WRSOXP��E½W½Q�
WRSOXPGDNL�IHUWOHU�GHYUH\H�JLUHELOLU��%X�¨½QN½�NDPXVDO�ELU�GXUXPGXU�DUWòN��ELU�¨RFXàXQ�
\HWLĠPHVL�PHVHOHVL�

9H�EHQ�ĠX�·UQHàL�YHUPHN�LVWL\RUXP�VL]H��QHGHQ�EXUDGD�·]HO�YH�NDPXVDO�D\UòPò�\DSPDN�
LVWHGLP"� 3VLNRORJ� RODUDN� ¨DOòĠWòàòP� G·QHPOHUGH� ¨RN� VòN� NDUĠòODĠWòàòP� ELU� SUREOHP�
YDUGò�� (QJHOOL� ·àUHQFLOHULPL]� YDU� YH� EHQ� RQODUòQ� DLOHOHUL\OH�� NDUGHĠOHUL\OH� J·U½ĠPHOHU�
V½UG½U½\RUXP�� (QJHOOL� ¨RFXNODUòQ� HY� L¨LQGH� XàUDGòàò� ELUWDNòP� ĠLGGHWOHU� YDU�� 9H� EX�
ĠLGGHWOHU�JHU¨HNWHQ�¨RN�FLGGL�ĠH\OHU�YH�D¨òàD�¨òNDUWòOPDVò�YH�DUDĠWòUPD�\DSVDQò]�GDKL��
EX�DODQGD�¨DOòĠVDQò]�GDKL�NHVLQ�VD\òODUD�XODĠPDQò]�ROGXN¨D�J½¨�EXQODUò�RUWD\D�NR\PDN�
NRQXVXQGD��(QJHOOL�¨RFXNODUòPò]�HYLQ�L¨LQGH��DLOH�L¨LQGH�SVLNRORMLN�ĠLGGHWH�XàUX\RUODU��
LKWL\D¨ODUòQD� \·QHOLN� ĠLGGHWH� XàUX\RUODU� YH� ¨RN� DFò� DPD� FLQVHO� LVWLVPDUD� XàUX\RUODU�
DLOHQLQ�HUNHNOHUL�WDUDIòQGDQ��NDUGHĠOHU�WDUDIòQGDQ�\D�GD�EDEDODU�WDUDIòQGDQ�YH�EXUDGD�
HQJHOOL� ¨RFXàXQ� FLQVL\HWL� GH� KL¨� ·QHPOL� GHàLO�� %X� ¨RN� VòN� NDUĠòODĠWòàòP�ELU� GXUXP�YH�
¨RN�DFò�ROPDNOD�ELUOLNWH�ELU�\HUGH�SVLNRORJ�RODUDN�¨DOòĠWòàòQò]�]DPDQ��1HĠH�+DQòP�GD�
EXQXQ� DOWòQò� ¨L]GL�� VL]L� LQVDQODU� VòUODUòQò� \½NOH\HELOHFHNOHUL� ŝ$PDQ� 3VLNRORJ� +DQòP�
DUDPò]GD�NDOVòQ��/½WIHQ�EXQX�EDĠND�ELU�\HUGH�V·\OHWPH\LQ��V·\OHPH\LQ��%·\OH�E·\OH�ELU�
VRUXQ�\DĠò\RUX]�EL]�DLOH�L¨LQGH�Ş�ĠHNOLQGH�EL]H�JHOHELOL\RUODU�YH�EL]LP�HOLPL]L�NROXPX]X�
EDàOD\DELOL\RUODU�YH�EHQ�EX�NRQXGD�ELUWDNòP�¨DOòĠPDODU�\DSPDN�LVWHPLĠWLP�R�G·QHP��
%DNDQOòàD� \D]òODU� \D]GòP�� %LU� ¨RFXàD� HO� NR\PD� YH� GHYOHWLQ� ¨RFXàX� NRUXPD� DOWòQD�
DOPDVò�YH�EX�NRQXGD�DLOH�GLQOHQPHPHOL�¨½QN½�DQQH�UHGGHGHFHNWLU��EDED�UHGGHGHFHNWLU��
NDUGHĠOHU�UHGGHGHFHNWLU��%X�¨RN�D¨òN���½QN½�EDQD�ELU�VòU�RODUDN�YHULOL\RU��'HPHN�NL�EX�
UHGGHGLOHFHN��%XUDGD�\DEDQFò�ELU�ĠDKVòQ�GD�LKEDUò�GLNNDWH�DOòQVòQ��)DNDW�¨DOòĠPDODUòP�
NDUĠòOòNVò]�NDOGò�¨½QN½�Ġ·\OH�ELU�GXUXPOD�NDUĠòODĠWòP��%L]�HQJHOOL�¨RFXNODUòQ�DLOHOHUL�LOH�
EXQX�J·U½ĠW½à½PGH�Ġ·\OH�GHQGL�EDQD�ŝ(àHU�EL]L�ĠLND\HW�HGHUVHQL]�YH�KDEHUGDU�ROXUODUVD�
EX�GXUXPGDQ��¨RFXàX�DVOD�DLOH�YHUPH\HFHNWLU���½QN½�¨HYUH�EDVNòVò�¨RN�\RàXQGXU�EL]LP�
¨HYUHPL]GH�� ELU� HQJHOOL� ¨RFXàXQD� EDNDPDGò� GHGLUWPHN� LVWHPH]� KL¨ELU� DQQH�EDED� YH�
FLGGL�ELU�VDYDĠ�¨òNDFDNWòU��2�¨RFXN�ELU�ĠHNLOGH�NRUXQDPD\DFDNWòU�Ş�JLEL�

ğLPGL� EXUDGD� EHQLP� V·\OHPHN� LVWHGLàLP� ĠH\� ĠXGXU�� %LU� ¨RFXàD� GDYUDQòĠ�� ELU� ¨RFXàD�
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PXDPHOH� ·]HO� ELU� G½Ġ½QFHQLQ� DOWòQGD� JHOLĠPHOL�� 6RV\R�N½OW½UHO� D¨òGDQ� JHOLĠPHPLĠ�
WRSOXPODUGD�YH�EX�WRSOXPODUGDNL�ELUWDNòP�DLOH�\DSòODUòQGD��EX�DLOHOHU�GDYUDQòĠODUòQòQ�
YH�PXDPHOHOHULQLQ�ĠLGGHW�ROGXàXQXQ�ELOH� IDUNòQGD�ROPD\DELOLUOHU��%LU�EDĠND�·UQHàLP�
YDU�� 06� KDVWDVò�� EHFNHU� KDVWDVò� ELU� ·àUHQFLP� YDUGò�� %X� KDVWDOòNWD� HOOHU� YH� D\DNODU�
¨RN� ID]OD� WXWPD]�� 7HN� HOLQL� NXOODQDELOHQ� ELU� DUNDGDĠòPGò� YH� GRNX]� NLĠLOLN� ELU� DLOHQLQ�
¨RFXàX\GX�YH�\HPHN�VòUDVòQGD�ED\DW�HNPHNOHU�EX�̈ RFXàD�YHULOL\RUGX��%XQXQ�JLEL�ĠLGGHW�
X\JXODPDODUò��RQODUòQ�LKWL\D¨ODUòQD�\·QHOLN�ĠLGGHW�X\JXODPDODUò�\DSòOPDNWD��

%HQLP�EXUDGD�¨·]½P�RODUDN�VXQDELOHFHàLP�WHN�ĠH\�DUDĠWòUPDODUòQ��\DQL�\HWNLOL�NLĠLOHULQ�
\DSDFDàò�DUDĠWòUPDODUòQ�GDKD�¨RN�EX�¨HYUHOHUGH�\DSòOPDVò�JHUHNWLàLQL�G½Ġ½Q½\RUXP��
%X� ¨HYUHOHUGHNL� VòNòQWòODUòQ� D\GòQODWòOPDVò� JHUHNWLàLQL� G½Ġ½Q½\RUXP� YH� EL]OHU� GLàHU�
¨RFXNODUD�EDĠNDODUòQòQ�¨RFXàX�PXDPHOHVL�GHàLO�RQODUòQ�GD�EL]LP�¨RFXàXPX]PXĠ�JLEL�
PXDPHOH�HWPHPL]�JHUHNWLàLQL�YH�RQODUD�NDUĠò�RODQ�W½P�GDYUDQòĠODUD�KDVVDV�YH�GX\DUOò�
NDOPDPò]� JHUHNWLàLQL� G½Ġ½Q½\RUXP�� %HQLP� NRQXĠPDP� EX� NDGDU�� GLQOHGLàLQL]� L¨LQ�
WHĠHNN½U�HGHULP��

278580�%$ĝ.$1,�

%HQ�GH�6D\òQ�$\DWDś\D�WHĠHNN½U�HGHULP�LĠLPL�NROD\ODĠWòUGòàò�L¨LQ��

(YHW��VDORQGDQ�VRUX�\D�GD�PDVDGDQ�VRUX�YDU�Pò�GL\HFHNWLP��%X\XUXQ�+RFDP�

)(5+81'(� �.7(0�� +$&(77(3(� �1ñ9(56ñ7(6ñ� �2&8.� 9(� (5*(1� 58+� 6$ß/,ß,� 9(�
+$67$/,./$5,�$1$%ñ/ñ0�'$/,��ß5(7ñ0��<(6ñ

%LUND¨� QRNWD\ò� EHOLUWPHN� LVWL\RUXP�� ğLPGL� VHYJLOL� DUNDGDĠODUòPòQ� W½P½Q½Q� ¨RN�
NH\LƳL�WDUWòĠPDODUò�ROGX�HWLN�NRQXVXQGD��$QFDN�HWLN�·\OH�ELU�ĠH\�NL�QH�NDGDU�WDUWòĠòOVD�
\HWPL\RU�� %XQXQ� L¨LQ� EHQLP� ELU� ·QHULP� RODFDN� E½W½Q� K£NLP�� VDYFò�� PHVOHN� HOHPDQò�
DUNDGDĠODUòPD��%X�WRSODQWòODUòQ�EHONL�EXOXQGXàXQX]�NXUXP�E½Q\HVLQGH�ELUD]�GDKD�VòN�
DUDOòNODUOD�\DSòOPDVò�¨½QN½�¨DOòĠòODQ�HOHPDQODUò�\D�GD�¨DOòĠòODQ�YDNDODUòQ�WDUWòĠòOPDVò�
EL]L�KHS�LNL�X¨OX�GHàHUOHQGLUPHOHUH�J·W½U½\RU��%LUD]�·QFHNL�·UQHNOHUGH�ROGXàX�JLEL�DLOH�
VòUODUò�\D�GD�DLOHQLQ�EL]H�YHUGLàL�VòUODU�D\Qò�]DPDQGD�KHP�KDUHNHWH�JH¨PHPL]L�KHP�ELU�
W½U�NRUXPDPò]ò�VDàOD\DQ�VòUODU��$PD�EXQODUòQ�ELU�VòU�RODUDN�NDOPDVò�̈ RN�IDUNOò�QRNWDODUD�
EL]L�J·W½UHELOL\RU��%LU��DLOHGH�¨DUHVL]OLN�GX\JXVXQXQ��·àUHQLOPLĠ�¨DUHVL]OLN�GX\JXVXQXQ�
\HU�HGLQPHVLQH�GH�\RO�D¨òOò\RU��ŝ%HQ�V·\OHGLP�DPD�KL¨ELU�ĠH\�\DSòOPDGò�Ş�JLEL��2QXQ�L¨LQ�
\D�GD�PHVHOD�ELU�DQQHQLQ�V·\OHGLàL��LĠWH�HĠLPLQ�E·\OH�ELU�VòNòQWòVò�YDU��EL]�RQX�VDGHFH�
VòU�RODUDN�DOGòàòPò]�]DPDQ�HĠH�VDYXQPD�KDNNòQò�GD�\D�GD�EX�ROD\òQ�GRàUXOXàX�ROXS�
ROPDGòàòQò�GD�YHUPHPLĠ�ROX\RUX]��2QXQ�L¨LQ�EX�W½U�VòUODU��EX�W½U�X\JXODPDODU�DVOòQGD�
EL]LP�WDUWòĠPDPò]OD�EL]L�GDKD�¨RN�LQVDQ�\DSDFDN�QRNWDODU��%X�\½]GHQ�EX�WDUWòĠPDODUòQ��
EHONL� EX� NDGDU� \RàXQ� GDYD� ¨DOòĠPDODUòQòQ� L¨HULVLQGH� O½NVP½Ġ� JLEL� J·]½N½\RU� DPD�
E½W½Q�NDUDUODUòQ�¨RN�GDKD�VDàOòNOò�YH�¨RN�GDKD�L\L\H�JLWPHVL�L¨LQ�·QHPOL�ELU�IòUVDW�GL\H�
G½Ġ½Q½\RUXP��%HONL�ELOLPVHO�WRSODQWòODUGD�GD�EX�\DSòODELOLU��

%LU�GLàHUL��EHONL�ELUD]�GDKD�\LQH�IDUNOò�ELU�EL¨LPGH�DOWòQò�̈ L]HFHàLP��PHVOHN�HOHPDQODUòQòQ�
\DSòODELOHQ� ELOLPVHO� ¨DOòĠPDODUOD� QHUH\H� NDGDU� JLGHELOHFHNOHULQLQ� GH� QHW� RODUDN�
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EHOLUOHQPHVL�JHUHNL\RU��0HVOHNL� ĠRYHQL]P�EL]L� L\L\H�J·W½UP½\RU�EL]L�KHU�]DPDQ�GDKD�
NòVòWOò\RU�� %½W½Q� ELOLPVHO� ¨DOòĠPDODUGD� \D� GD� NLWDSODUGD� V·]� JHOLPL� VRV\DO� ¨DOòĠPD�
J·UHYOLVL�RODUDN�EHOLUWLOHQ�NLĠLOHULQ�ELUD]�·QFH�DUNDGDĠODUòQ�GD�EHOLUWWLàL�JLEL��SVLNRORJODU��
SVLNRORMLN�GDQòĠPDQODU��VRV\DO�¨DOòĠPDFòODU�JLEL�PHVOHN�HOHPDQODUò�ROGXàX�GD�ELOLQL\RU��
2QXQ�L¨LQ�EX�HWLN�WRSODQWòODUòQ�VòN�\DSòODQ��\DSòOPDVò�JHUHNHQ�HWLN�WRSODQWòODUòQ�E½W½Q�
EX�PHVOHN�HOHPDQODUò\OD�K£NLP�YH�VHYJLOL�VDYFòODUòPò]òQ�NDWòOPDVò\OD�\DSòOPDVòQòQ�¨RN�
·QHPOL�ROGXàXQX�G½Ġ½Q½\RUXP��7HĠHNN½U�HGHULP�

278580�%$ĝ.$1,�

%HQ�ELU� VRQUDNL�NRQXĠPDFò\D�JH¨PHN� LVWL\RUXP��$LOH�YH�6RV\DO�3ROLWLNDODU�%DNDQOòàò��
�RFXN�+L]PHWOHUL�*HQHO�0½G½UO½à½QGHQ�=H\QHS�7HNWDĠ��%X\XUXQ�

=(<1(3�7(.7$ĝ��$ñ/(�9(�626<$/�32/ñ7ñ.$/$5�%$.$1/,ß,��2&8.�+ñ=0(7/(5ñ�*(1(/
0�'�5/�ß�

%HQ�KHP�ELU�NDPX�J·UHYOLVL\LP�KHP�GH�ELU�PHVOHN�HOHPDQò\òP��%X�DQODPGD�LNL�EDNòĠ�
D¨òVò\OD�VL]OHUH�DNWDUPDN�LVWL\RUXP�KHP�X\JXODPD\ò�KHP�GH�EDNòĠ�D¨òVòQò��

.XUXPVDO�DQODPGD�EL]L�EDàOD\DQ�HWLN�NXUDOODUò�NHQGL�PHY]XDWòPò]��NDPX�J·UHYOLOHULQLQ�
X\PDVò�JHUHNHQ�NXUDOODU�JLEL� NXUDOODU�� HQ� WHSHGH�$QD\DVD���RFXN�+DNODUò�6·]OHĠPHVL�
PDGGHOHUL�� PHVOHNL� RODUDN� PHVOHàLPL]LQ� ED]ò� ĠH\OHUL� YDU�� HWLN� LONHOHUL� YDU� X\PDPò]�
JHUHNHQ�� %XQODUGDQ� ED]òODUòQò� DUNDGDĠODUòPò]� DQODWWò�� (Q� ·QHPOLOHULQGHQ� ELULVL� LĠWH�
JL]OLOLN��ELU�EDĠNDVò�EDVNò�DOWòQGD�NDOPDGDQ�WDUDIVò]�ELU�ĠHNLOGH�NDUDUODUòQ�YHULOPHVL�YH�
X\JXODPDQòQ�WDUDIVò]�\DSòOPDVò�JLEL�LONHOHU��

ğLPGL�JL]OLOLN�NRQXVXQGD�NXUXOXĠODUòPò]GD�EL]�EDNòPD�EDNò\RUX]�DUWòN��<DQL�NRUX\XFX�
GHVWHNOH\LFL�WHGELU�NDUDUò�YHULOGLNWHQ�VRQUD�¨RFXNODU�EL]LP�NXUXPXPX]XQ�NXUXOXĠODUòQD�
\HUOHĠL\RUODU�� EDNòP� NXUXOXĠODUòQD�� %XUDODUGD� JL]OLOLN� ĠX� ĠHNLOGH� X\JXODQò\RU�� ñĠWH�
¨RFXàXQ� GRV\DVòQòQ� VRV\DO� VHUYLV� JLEL� VDGHFH� PHVOHN� HOHPDQODUòQòQ� EXOXQGXàX�
RGDODUGD� WXWXOPDVò�� ¨RFXNOD� LOJLOL� ELOJLOHULQ� ELOPHVL� JHUHNWLàL� NDGDU� SD\ODĠòOPDVò��
GLàHU�SHUVRQHOOH� ¨RFXNOD� LOJLOL�ELOJLOHULQ�RQXQ�J½YHQOLàL� ¨HU¨HYHVLQGH�ELU�E·O½P½Q½Q�
SD\ODĠòOPDVò� DPD� ¨RN� JHUHNVL]� D\UòQWòODUòQ� SD\ODĠòOPDPDVò� JLEL� NDGHPH� NDGHPH�EX�
JL]OLOLN�SUHQVLEL�X\JXODQPDNWD��$PD�EXQXQ�QDVòO�X\JXODQDFDàòQD�LOLĠNLQ�PHY]XDWWD�ELU�
G½]HQOHPH�\RN��6DGHFH�ŝ*L]OLOLN�HVDVòQD�J·UH�KDUHNHW�HGLOLUŞ�GHQLOPHNWH��%XQX�EL]�NHQGL�
DUDPò]GD�DĠDPDODQGòUò\RUX]��

'LàHUOHULQGHQ� ELULVL�� EL]LP� HQ� ·QHPOL� ĠH\LPL]� PHVOHNL� X\JXODPDGD� VRV\DO� LQFHOHPH�
UDSRUODUò�� 6RV\DO� LQFHOHPH� UDSRUODUò� EX� NRUX\XFX� YH� GHVWHNOH\LFL� WHGELU� NDUDUODUòQòQ�
DOòQPDVòQD�HVDV�WHĠNLO�HGL\RU��UHKEHUOLN�HGL\RU��ED]ò�PHVOHNOHULQ�NXOODQPDVòQD�\DUGòPFò�
ROX\RU� EX� ELOJLOHUL�� %X� UDSRUODUòQ� KD]òUODQPDVòQGD� ED]ò� VòNòQWòODU� \DĠò\RUX]�� .LPL�
GXUXPODUGD� PHVOHN� HOHPDQODUòPò]� EDVNò� DOWòQGD� NDODELOL\RUODU�� LGDUHFLOHULQ� EDVNòVò�
DOWòQGD�� .LPL� GXUXPODUGD� NHQGL� NLĠLVHO� DKODNL� GX\JXODUòQò� PHVOHNL� HWLàLQ� ½VW½QGH�
WXWDELOL\RUODU��.LPL�GXUXPODUGD�DLOHOHULQ�WDOHSOHUL�GRàUXOWXVXQGD�KDUHNHW�HGHELOL\RUODU��
%XQGD� ED]ò� FH]EHGLFL� ĠH\OHU� YDU�� �UQHàLQ�� NXUXPXQ� EDNòP� DOWòQGD� ��� \DĠòQD� NDGDU�
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NDODQ� ¨RFXNODUD� VDàODGòàò������ VD\òOò� <DVD�JHUHàLQFH� LĠH� \HUOHĠWLUPH�JLEL�RODELOL\RU��
$PD�ELU�¨RFXN�G½Ġ½Q½Q�NL�EX�¨RFXN�GDKD���\DĠòQGD��%X�¨RFXàXQ�LĠH�\HUOHĠHFHàL�ELOH�
EHOOL� GHàLO�� \DQL�RNX\XS�RNXPD\DFDàò�EHOOL� GHàLO�� R� NRĠXOODUò� VDàOD\DFDàò�EHOOL� GHàLO��
R� ]DPDQD� NDGDU� NXUXPGD� WXWXODFDàò� GD� EHOOL� GHàLO�� ğLPGL� EXQD� VL]� LON� EDĠWD� ELU�
LQFHOHPH� UDSRUX\OD� EX� ¨RFXN� JHOHFHNWH� LĠH� JLUVLQ� EHNOHQWLVL� ROGXàX� L¨LQ� DLOHVLQLQ��
LQFHOHPH�UDSRUXQX�EDNòP�WHGELUL�DOòQPDVòQD�\·QHOLN�GRàUXOWXGD�\D]ò\RUVXQX]�YH�EX�
ĠHNLOGH� K£NLPL� \·QOHQGLUL\RUVXQX]�� +£NLP� GH� NDUDUòQò� R� GRàUXOWXGD� YHUL\RU�� ¨RFXN�
NXUXOXĠD�JHOL\RU��ğLPGL�EX�¨RFXN�D¨òVòQGDQ�EDNòWòàòPò]�]DPDQ��¨RFXàXQ�\½NVHN�\DUDUò�
GL\RUX]�\D��R�D¨òGDQ�EDNWòàòPò]GD��EX�¨RFXàX�DQQHVLQGHQ��EDEDVòQGD�\DQL��¨RN�E½\½N�
ELU� LKPDO�� LVWLVPDU� ULVNL� ROPDGòàò� V½UHFH� ¨HYUHVLQGHQ�� RNXOXQGDQ�� DUNDGDĠODUòQGDQ��
PDKDOOHVLQGHQ��KHU�ĠH\LQGHQ�NRSDUòS�\DEDQFò�ROGXàX�ELU�RUWDPD�JHWLULS�NR\X\RUX]��%X�
¨RFXàXQ�EX�NDUDUOD�DFDED�JHOHFHàLQGH��JHOHFHN�NLĠLOLàLQGH��JHOHFHàLQGHNL�SVLNRORMLVLQGH�
QHOHU�\DUDWò\RUX]"�%X�¨RN�·O¨½OP½\RU��

%X� QHGHQOH� EHQ� HQ� ·QFHOLNOH�� EX� NRQXGD� VRV\DO� LQFHOHPH� UDSRUODUòQòQ� KD]òUODQPDVò�
V½UHFLQGH� JHUHN� LGDUHFLOHULPL]LQ� JHUHNVH� GLàHU� PHVOHN� HOHPDQODUòQòQ�� DLOHOHULQ�
HàLWLOPHVL� JHUHNWLàL� NDQòVòQGD\òP�� �½QN½� ELU� LQFHOHPH� UDSRUX\OD�� ELU� NDUDUOD� EL]� ELU�
¨RFXàXQ� JHOHFHàLQL� ĠHNLOOHQGLUL\RUX]�� $LOHGHQ� NRSDUWòS�� $QD\DVDśGD�� \DVDODUòPò]GD��
KHU�ĠH\LPL]GH�J½YHQFH�DOWòQD�DOòQPòĠ�RODQ�DLOH�E½W½QO½à½��DLOH�\DQòQGD�NDOPD�KDNNòQò�
HOLQGHQ� DODUDN� RQX� EDĠND� ELU� RUWDPD� \HUOHĠWLUL\RUX]�� %X� NRQXGD� ELU� ·UQHN� YHUPHN�
LVWL\RUXP� VL]H�� X\JXODPDGDQ� ELU� ·UQHN�� ELU� LOGHQ� HOLPH� Ġ·\OH� ELU� LQFHOHPH� UDSRUX�
JHOPLĠWL�QDNGL�\DUGòPòQ�X]DWòOPDVò\OD�LOJLOL\GL��VRV\DO�HNRQRPLN�GHVWHN�GL\RUX]�ĠLPGL��
9H�ELU�D\OòN�EHEHN�NRUXPD�DOWòQD�DOòQPòĠ��$QQH�EDED�VDà��DQQH�EDED�D\UòOPòĠ��LKPDO�
LVWLVPDU�·\N½V½�\RN�DLOHGH���RFXàXQ�DQQHVL�V½UHNOL�ELU�LĠ�VDKLEL��GD\òVò�LĠ�VDKLEL��DQQH��
NHQGL�DQQHVL� YH� HUNHN�NDUGHĠLQLQ�\DQòQGD�\DĠò\RU��$QQHVL�� EDEDVò� VDà�� VRV\DO�GHVWHN�
VLVWHPOHULQH� GH� VDKLS� ELU� DQQH�� LKPDO�LVWLVPDU�� KHUKDQJL� ELU� ĠH\� \RN�� VRV\DO� GHVWHN�
VLVWHPOHUL�L\L��<DQL�GROD\òVò\OD�EDNòP�WHGELUL�DOòQPDVòQD�EL]FH�JHUHN�\RN��$OòQPòĠ�DPD�
¨RFXN�LNL�D\OòN�EHEHN��NXUXOXĠD�NRQXOPXĠ��LNL�J½Q�NDOPòĠ�NXUXOXĠWD��RQGDQ�VRQUD�WHNUDU�R�
DLOH\H�JHUL�G·QG½U½OP½Ġ�YH�VRV\DO�HNRQRPLN�GHVWHN�EDĠODWòOPòĠ��%X�GHVWHN���D\�\DSòOPòĠ��
X]DWòOPDVò�WDOHEL\OH�*HQHO�0½G½UO½à½P½]H�JHOGL��ğLPGL�GRV\D\ò�LQFHOHGLàLPGH��EDNWòP�
NL��¨RFXN�JHOPLĠ�DOWò�\HGL�D\OòN�DPD�R�DQ�L¨LQ�ELU�D\OòN�EHEHN��$QQH�V½W½QH�LKWL\DFò�YDU��
DQQH�NXFDàòQD�LKWL\DFò�YDU��%X�¨RFXN�QL\H�DQQHGHQ�NRSDUòOGò"�<DQL�DQQH�VDà��VDàOòNOò��
3HNL��HàHU�EX�̈ RFXàXQ�LKWL\DFò�YDU�LGL�LVH�QHGHQ�EX�̈ RFXN�LNL�J½Q�VRQUD�WHNUDU�D\Qò�DLOH\H�
G·QG½U½OG½"�0DGHP�R�DLOH� ULVNOL\GL��PDGHP�R�DLOHGH� NDOPDPDVò� JHUHNL\RUGX�QHGHQ�
JHUL�G·QG½UG½N"�%XUDGD�EHQ�PHVOHNL�HWLàLQ�ROPDGòàò�NDQòVòQGD\òP��%HONL�EXQGD�ĠXQODU�
RODELOLU��\DQL�EDVNò�RODELOLU��]DPDQ�\HWHUVL]OLàL�RODELOLU��JHUHNHQ�·]HQLQ�J·VWHULOPHPHVL�
RODELOLU�� PHVOHNL� \HWNLQOLàLQ� \HWHUVL]OLàL� RODELOLU� DPD� EXUDGD� DWODQPDPDVò� JHUHNHQ�
KXVXV�EX� UDSRUODUòQ�GLNNDWOL�RNXQXS�JHUHN�NDUDUò� YHUHQ�K£NLPOHU� WDUDIòQGDQ�JHUHNVH�
UDSRUX� \D]DQ� WDUDIòQGDQ� ¨RFXàXQ� GXUXPXQXQ� \HQLGHQ� GHàHUOHQGLULOPHVL�� RQXQ�
JHOHFHàLQLQ�EX�ĠHNLOGH�KHED�HGLOPHVLQH�L]LQ�YHULOPHPHVL�GL\H�G½Ġ½Q½\RUXP��

%LU�EDĠND�·UQHàLPL]�GDKD�ROGX�EXQD�EHQ]HU�� ¨RN�\DNòQ�G·QHPGH��<LQH�VRV\DO�GHVWHN�
VLVWHPOHULQH�VDKLS�DQQH�EDED�D\UòOPòĠ�ELU�¨RFXN�KDNNòQGD�WHGELU�NDUDUò�DOòQGò��ñOH�JHUL�
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G·QG½P�GHGLP�NL��ŝ$LOHQLQ�LNQD�HGLOPHVL��EX�¨RFXàD�EDNPDODUòQòQ�VDàODQPDVò�Ş�ñOGHNL�
PHVOHNWDĠòPò]�WHNUDU�EL]H�JHUL�G·QG½��ŝ+D\òU��EX�¨RFXN�NHVLQOLNOH�EDNòOPDN�LVWHQPL\RU�Ş�
%X�DUDGD�QDNLO�\DSWòN���½QN½�LOGH��SDUGRQ�WHUWLS�\DSWòN��ñON�\HUOHĠWLUPH\H�WHUWLS�GL\RUX]�
EL]��ñOGH�\DĠòQD��GXUXPXQD�X\JXQ�NXUXOXĠ�ROPDGòàò�L¨LQ�¨RFXàXQ�WHUWLELQL�\DSWòN�EDĠND�
ELU�LOH��7HUWLS�\DSòOòQFD�WHUWLS�WDOHELQLQ�LSWDOL�GL\H�EDQD�\D]ò�JHOGL���RFXàX�DLOH�DOPDN�
LVWL\RU�� EDNòP� WHGELU� NDUDUòQòQ� NDOGòUòOPDVò� WHUWLELQ� GH� LSWDOL� GL\H�� ğLPGL� LNL� D\GD� QH�
GHàLĠWL"�1HGHQ�EDĠWD�\DSòOPDVò�JHUHNHQOHU�EDĠWD�\DSòOPDGò�GD�VRQUD\D�NDOGò"�2�NDGDU�
ND\QDN� KHED� HGLOGL��0DGHP� EL]� GL\RUX]� HWLN� LONHOHUGHQ� ELULVL� LĠ� ELUOLàL�� NRUGLQDV\RQ��
ND\QDNODUòQ� \HWHUOL� NXOODQòPò�� \HWNLOL� NXOODQòPò�� HWNLOL� NXOODQòPò� GL\RUX]ţ� %LU� V½U½�
NLĠLQLQ�]DPDQò�DOòQGò��<DQL�EX�NDUDU�DOòQòQFD\D�NDGDU�ELU�V½U½�\D]òĠPDODU�\DSòOGò��ELU�
V½U½�NLĠLOHU�EXQODUò�RNXGXODU�YH�ELUGHQELUH�WHGELU�NDUDUòQGDQ�YD]JH¨LOGL��

%XQD� EHQ]HU� X\JXODPDODU� JHU¨HNWHQ� ]DPDQ� ND\EòQD�� HPHN� ND\EòQD�� HQ� ·QHPOLVL� GH�
¨RFXàXQ�ND\EòQD�QHGHQ�ROX\RU�� <DQL�JHOHFHàLPL]� ¨RFXNODUòPò]�ROGXàXQD�J·UH�E½W½Q�
EX� V½UH¨WH� \HU� DODQ� 0LOO¯� (àLWLPGHNL� SHUVRQHOLPL]LQ� GH� KDONòPò]� ELOLQ¨OHQGLUPHVLQL��
PDGHP�\DQL�7HPHO�(àLWLP�.DQXQX�0LOO¯�(àLWLPGH�E½W½Q�NHVLPOHUL�GH�NDSVò\RU��R�\½]GHQ�
EHQ�HQ�·QHPOL�J·UHYLQ�EX�NRQXGD�0LOO¯�(àLWLP�%DNDQOòàòQD�G½ĠW½à½�LQDQFòQGD\òP�\DQL�
HàLWLPOH� LOJLOL� ĠH\LQ�� ñNLQFLVL�GH�NDUDUò�X\JXOD\òFòODUòQ��NDUDUò�YHULFLOHULQ�GDKD�GLNNDWOL�
ROPDODUòQò�·QHUL\RUXP��

278580�%$ĝ.$1,�

(YHW��WHĠHNN½U�HGHUL]�]DPDQò�HWNLOL�ĠHNLOGH�NXOODQGòàòQò]�L¨LQ�YH�J½]HO�VXQXPXQX]�L¨LQ��
$FDED�6D\òQ�7HNWDĠśD�VRUXVX�RODQ�YDU�Pò"�(àHU�\RNVD�ELU�·QFHNLQGHQ�VL]�DNOòPGDVòQò]��
%LU��LNL��½¨��G·UW�YH�VL]���QFH�VL]L�DOD\òP�LVWHUVHQL]��%X\XUXQ�

(0ï1(�.$+5$0$1�

$VOòQGD� VDORQGD� EHQGHQ� ¨RN� GDKD� NòGHPOL� ¨RFXN� K£NLPOHUL� YDU�� KXNXN¨XODU� YDU��
FH]D� K£NLPOHUL� YDU�� ğLPGL�PHVOHN� VòUUò�� JL]OLOLN� DUWò� ELU� GH� \½N½PO½O½NOHU�� ñON� EDĠWDNL�
DUNDGDĠòPò]òQ� LVPLQL�EXUDGDQ�RNX\DPò\RUXP��KHUK£OGH�X]Dàò� J·UHPL\RUXP��%LU� DLOH�
LOH� J·U½ĠPHGH� DGDPòQ� KRPRVHNV½HO� LOLĠNLVL� ROGXàXQX�� EDEDQòQ� KRPRVHNV½HO� LOLĠNLVL�
ROGXàXQX�·àUHQPLĠ��*L]OLOLN�YH�PHVOHN�VòUUò�LWLEDUL\OH�GRàUX��·]HO�KD\DWòQ�JL]OLOLàL�LOJLOL�
ELU�ĠH\�VX¨�GHàLO��$PD�GLàHU�DUNDGDĠòPò]òQ��ĠX�DQGD�EHQ��ĠH\OHU�GH�NDUòĠPòĠ�KDQL�LVLPOHU��
&H]D�8VXO�.DQXQXśQGD�·]HO�ELU�K½N½P�YDU��WDQòNOòN��ELOLUNLĠLOLN��PHVOHN�VòUUò��JL]OLOLN�DUWò�
ELU�GH�GHYOHW�PHPXUODUòQòQ�� NDPX�J·UHYOLOHULQLQ�YH�KHUKDQJL�ELU� VX¨�·àUHQHQ�NLĠLQLQ�
ELOGLULP�\½N½PO½O½à½��ğLPGL�VL]LQ�V·\OHGLàLQL]�·UQHNWH�DLOH�L¨LQGH�HQVHVW�LOLĠNL��·]½UO½�
ELU�¨RFXN�YH�GHIDODUFD�WHFDY½]H�XàUDGòàò�LGGLDVò�YDU��

0HVOHN� VòUUò� LVWLVQDODUòQGDQ� ELU� WDQHVL� GH� UHVHQ� NDPX� GDYDVò� YH� NDPX� J·UHYOLOHUL� EX�
W½U� ELU� VX¨X� ·àUHQGLàLQGH� LKEDUGD� EXOXQPDNOD� \½N½PO½G½U�� LVWLVQDODUòQGDQ� ELUL� GH�
EXGXU��0XWODND�VX¨�LKEDUòQGD�EXOXQPDQò]�JHUHNLU�¨½QN½�DLOH�VòUUò�PHVOHN�VòUUò�RODUDN�
QLWHOHQGLULOHPH]�� &H]D� 8VXO� .DQXQXśQGD� GD� L¨WLKDWODU� YDU�� %XQX� ·]HOOLNOH� EHOLUWPHN�
LVWL\RUXP�� %X� WLS� GXUXPODU� FH]D� NDYUDPò� ROXĠWXUX\RUVD� UHVHQ� NDPX� GDYDVòQò�
JHUHNWLUL\RUVD�� ·]½UO½� ELU� ¨RFXàD� FLQVHO� LVWLVPDU� QLWHOLNOLGLU�� DàòU� FH]DOòN� ELU� VX¨WXU��
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6L]LQ�PXWODND�VX¨�LKEDUòQGD�EXOXQPD�\½N½PO½O½à½Q½]�YDUGòU�RQX�EHOLUWPHN�LVWL\RUXP�
·]HOOLNOH�

3,1$5�$<$7$�

2�]DPDQ�EHQ�VL]H�VRUD\òP�ELU�K£NLPH�ROGXàXQX]D�J·UH��7½UNL\HśGH�EX�W½U�VX¨ODUò�LĠOH\HQ�
NLĠLOHU�FH]DODQGòUòOò\RU�PX�\HWHULQFH"

(0ï1(�.$+5$0$1�

(YHW�

3,1$5�$<$7$�

<HWHULQFH�PL"

(0ï1(�.$+5$0$1�

7DEL�NL��%HQ�VDEDKNL�RWXUXPGD�DVOòQGD�NRQXPX]�KDQL�·àOHGHQ�VRQUDNL�RWXUXPGD�VRV\DO�
KL]PHWOHU��SVLNRORML��IHOVHƲN�\·QGHQ�EDNò\RUX]�DPD�EXQX�·]HOOLNOH�EHOLUWPHN�LVWL\RUXP��
PHVHOD� VL]LQ� \½N½PO½O½à½Q½]� QH� ROXU"� 6X¨� LKEDUòQGD� EXOXQXUVXQX]�� VDYFòOòN� ¨RFXN�
½]HULQGH�EHGHQ�PXD\HQHVL�\DSDU��EHN£UHW�UDSRUX��DUWò�ELU�GH�DLOH\L�GLQOHU���RN�KDNOòVòQò]��
EL]GH�PHVHOD�DàòU�FH]DGD���

3,1$5�$<$7$�

3HNL��DLOHQLQ�NDEXO�HWPHGLàL�GXUXPODU�YDU��NHVLQOLNOH�UHGGHWWLàLţ

278580�%$ĝ.$1,�

.DUĠòOòNOò� NRQXĠPD\ò� O½WIHQ� WRSODQWò� VRQUDVòQGD� \DSDOòP�� ]HQJLQOHĠWLUHFHN� EL]L� DPD�
O½WIHQ�

(0ï1(�.$+5$0$1�

�RN� NòVD� ELU� QRW�� &H]D� XVXO½� D¨òVòQGDQ� ĠXQX� V·\OH\H\LP�� ELOLUNLĠLPL]LQ� ND\JòODUòQò�
DQOò\RUXP��DLOH�NDEXO�HWPH\HFHN��GHOLO�EXOXQDPD\DFDN��EHQ�]RU�GXUXPGD�NDODFDàòP�
GL\RU�DPD�DGOL� WòS��EHGHQ�PXD\HQHVL�DUWò�ELU�GH� LQVDQODUòQ�ND\JòODUò��%L]�DàòU�FH]DGD�
GDYD�\½U½W½UNHQ�GH�ROX\RU��GL\RUODU��ŝ%½W½Q�KD\DWòPò]�DOW½VW�RODFDN�Ş�.HQGL�·]�Nò]òQD�
WHFDY½]�ROD\òQGD�DQQH�JHOLS�GL\RU�NL�ŝ+D\òU�Ş�GL\RU��ŝ.RFDP�WHFDY½]�HWPHGL�Ş�GL\RU��·]�
EDED�� <DQL� EX� ND\JòODUòQò]ò� DQOò\RUXP� DPD� VL]LQ� \½N½PO½O½à½Q½]� ·E½U� W½UO½� J·UHYL�
LKPDO�VX¨XQX�ROXĠWXUXU��6X¨�LKEDUòQGD�EXOXQPDN�JHUHNLU��

'LàHU�DUNDGDĠòPò]òQ�V·\OHGLàL�GRàUX�·]HO�KD\DWòQ�JL]OLOLàL��KRPRVHNV½HO�LOLĠNL�7½UNL\HśGH�
VX¨�

3,1$5�$<$7$�

$PD�KD\òU� VL]� VDGHFH� VX¨� ROXS� ROPDPDVò� RODUDN� GHàHUOHQGLUL\RUVXQX]�� %HQ� EX� ROD\ò�
EDĠWD�Ġ·\OH�V·\OHGLP��9HOD\HW�GDYDVò��9HOD\HW�GDYDVò��KHU�LNL�WDUDI�GD�¨RFXàX�LVWL\RU�YH�
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E·\OH�ELU�JHUHN¨H�YDU�

(0ï1(�.$+5$0$1�

+D\òU��FH]D�ROXS�ROPDPDVò��KL¨ELU�·QHPL�\RN��%½W½Q�NDPX�J·UHYOLOHUL�NHQGLOHUL\OH�VX¨�
ROXĠWXUDQ�KHUKDQJL�ELU�H\OHP�·àUHQGLNOHUL�]DPDQ�VX¨�LKEDUòQGD�EXOXQPDN�]RUXQGDODU�

3,1$5�$<$7$�

+D\òU��VX¨�GHàLO��EX�VX¨�GHàLOţ

(0ï1(�.$+5$0$1�

'HàLO�]DWHQţ�2QX�]DWHQ�D¨òNODGòP��*L]OLOLN���

3,1$5�$<$7$�

$PD�\DUJòODPD�V½UHFLQL�HWNLOH\HQ�ELU�ĠH\�EX��9HOD\HW�GDYDVò��DQQH�GH�EDED�GD�¨RFXàX�
LVWL\RU��$QQHQLQ�E·\OH�ELU�LGGLDVò�YDU�YH�JL]OL�ELOJL\L�EDQD�YHUL\RU�

(0ï1(�.$+5$0$1�

2� D\UòPò� WHNUDUODPDN� LVWL\RUXP�� FH]D� GDYDVò� VX¨�� QLWHOLNOL� VX¨� ROXĠWXUGXàX� WDNGLUGH�
NDPX� J·UHYOLOHULQLQ� YH� E½W½Q� LQVDQODUòQ� J·UHYLQGHQ� GROD\ò� ·àUHQGLàL� ELU� VX¨X�
ELOGLUPHNOH�\½N½PO½O½à½�YDU��

3,1$5�$<$7$�

+D\òU��EHQ�EHQLP�ROD\òPGDQ�EDKVHGL\RUXP�

278580�%$ĝ.$1,�

(YHW��DUNDGDĠODU��WDUWòĠPD�DVOòQD�EDNDUVòQò]�¨RN�YHULPOL�ELU�WDUWòĠPD�\DOQò]���

(0ï1(�.$+5$0$1�

7HĠHNN½U�HGHULP��WHĠHNN½U�HGHULP�

278580�%$ĝ.$1,�

<DOQò]�� HĠFLQVHO� ELUH\OHULQ� ¨RFXN� VDKLEL� ROPDVò\OD� LOJLOL� RODUDN� ¨RN� FLGGL� WDUWòĠPDODU�
\DSòOò\RU�OLWHUDW½UGH��%XQD�LOLĠNLQ�RODUDN�IDUNOò�D¨òNODPDODU�\DSòODELOLU��(ĠFLQVHO�ROPDN�
WDEL�NL�VX¨�GHàLOGLU�

3,1$5�$<$7$�

7DEL�NL�GHàLOGLU�

278580�%$ĝ.$1,�

ğLPGL�� DVOòQGD� WDUWòĠòODQ� ĠH\OHUGHQ�ELU� WDQHVL� KHUK£OGH�JL]OLOLN� YH�PDKUHPL\HWOH� LOJLOL�
D\UòPòQ�QDVòO� \DSòODFDàò\OD� LOJLOL�� ğLPGL� EX� GD� FLGGL� ELU� HWLN� SUREOHPGLU�� *L]OLOLN�� VX¨�
XQVXUXQX�L¨HULU�YH�VX¨�XQVXUXQX�L¨HUHQ�ELU�ELOJL�KHUKDQJL�ELU�PHVOHNWDĠ�WDUDIòQGDQ�HOGH�
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HGLOGLàL� ]DPDQ� EX� ELOGLULOPHN� ]RUXQGDGòU�� 6X¨� XQVXUX� ED]HQ� JH¨PLĠOH� LOJLOL� RODELOLU��
ED]HQ� JH¨PLĠWH� EDĠODPòĠ� K£OLKD]òUGD� GHYDP� HGHQ� ELU� ĠH\� GH� RODELOLU�� �RN� NULWLN� ELU�
XQVXU�GD��VX¨�XQVXUX�JHOHFHNOH�LOJLOL�ELU�WHKGLGL�GH�L¨HUHELOLU��'ROD\òVò\OD�EX�JHOHFHNOH�
LOJLOL�RODQ�EHOLUVL]GLU��HWLN�D¨òGDQ�¨RN�FLGGL�ND\JòODU�\DUDWòU�DPD�ĠX�DQ�YH�JH¨PLĠOH�LOH�
LOJLOL�LVSDWò�P½PN½QG½U��*H¨PLĠWH�EHONL�]RUGXU��ĠX�DQ�]RUGXU�DPD�HàHU�HOGH�HGLOHQ�ELOJL�
ELU�NLĠL\H�YH�EDĠND�ELULVLQH�]DUDU�YHUL\RU�LVH�EX�JL]OL�ELOJLGLU�YH�D\Qò�]DPDQGD�KXNXNL�
¨HU¨HYH�L¨LQGH�D¨òàD�YXUXODELOLU�

(YHW��ĠLPGL�EX\XUXQ�HQ�DUNDGDNL�DUNDGDĠòPò]��

ï%5$+ï0��=(/��.2&$(/ñ�&80+85ñ<(7�6$9&,6,�

+RFDP�GòĠDUò�¨òNWòP��L¨HUL�JLUHU�JLUPH]�V·]�LVWHGLP��6HEHEL�ĠX��ñVYL¨UHśGH�VRV\DO�KL]PHW�
X]PDQOòàò�\DSPòĠ�RODQ�EH\HIHQGL�GòĠDUò�̈ òNWò�SHĠLQGHQ�NRĠWXP��ñVYL¨UH�X\JXODPDVò�QDVòO�
GL\H�RQD�VRUXS�G·QG½NWHQ�VRQUD�=H\QHS�+DQòPśD�VRUPDN�LVWL\RUGXP��

.RFDHOLśGH� DLOHVL� WDUDIòQGDQ� KòUVò]OòàD� \·QOHQGLULOHQ� ¨RFXNODU� YDU�� %XQODUOD� LOJLOL� $LOH�
YH� 6RV\DO� 3ROLWLNDODU� ñO� 0½G½UO½à½Q½Q� VRQX¨� DOòFò� QH� JLEL� X\JXODPDODUò� ROGX� EDĠND�
ĠHKLUOHUGH"�+XNXNXPX]GD� V½UJ½Q� FH]DVò� \RN�� VHYLPOL�ELU� NHOLPH�GH�GHàLO� IDNDW�DLOHVL�
LOH�ELUOLNWH�NDOGòàò� V½UHFH�EX�¨RFXNODU�DGOL\HGHQ�¨òNWòNODUòQGD� WHNUDU�KòUVò]OòN�� LNL�J½Q�
VRQUD�WHNUDU�KòUVò]OòN����D\�L¨LQGH�����GHID�KòUVò]OòNOD�NDUĠòPò]D�JHOL\RUODU��6½UHNOL�DLOHVL�
WDUDIòQGDQ� KòUVò]OòàD� \·QOHQGLULOHQ� ¨RFXNODUD� $LOH� YH� 6RV\DO� 3ROLWLNDODU� %DNDQOòàòQòQ�
SROLWLNDODUò�\·Q½QGHQ�QDVòO�ELU�\DNODĠòP�VHUJLOL\RUVXQX]"�$LOHVL� WDUDIòQGDQ�KòUVò]OòàD�
\·QOHQGLULOPHVLQLQ� ·Q½QH� JH¨LFL� QH� JLEL� WHFU½EHOHULQL]� YDU�� EDQD� QH� ·QHULUVLQL]"�
7HĠHNN½U�HGHULP�

=(<1(3�7(.7$ĝ�

%HQLP�NRQXP�GHàLO�DPD�%DNDQOòàòQ�NXUXPODUòQGDQ�HàHU�EX�¨RFXNODU�VX¨D�V½U½NOHQHQ�
¨RFXN�NDSVDPòQGD�GHàHUOHQGLULOL\RUVD�\DQL�·\OH�ELU�GXUXPODUò�YDUVD��RFXN�YH�*HQ¨OLN�
0HUNH]OHULPL]�YDU�\D�GD�EXQODUòQ�WDNLS�HGLOGLàL��J½QG½]O½�WDNLS�HGLOGLàL��NDOGòNODUò�\D�GD�
GLàHU�NXUXOXĠODUòPò]�GD�.RUXPD�%DNòP�5HKDELOLWDV\RQ�0HUNH]OHUL�YH�Nò]�¨RFXNODUò�L¨LQ��
%DNòP�YH�6RV\DO�5HKDELOLWDV\RQ�0HUNH]OHUL�JLEL�EXQODUòQ�UHKDELOLWH�HGLOGLàL�PHUNH]OHU�
YDU��.RFDHOLśGH�YDU�Pò�WDP�ELOHPL\RUXP�¨½QN½�EHQ�¨RFXN�\XYDODUò�NòVPòQD�EDNò\RUXP�
%DNDQOòNWD��.XUXOXĠ�RODUDN� LOOHU�ED]òQGD�¨RN�ELOPL\RUXP�ĠX�DQGD��\HQL�·UJ½WOHQGL�EX�
NXUXOXĠODU�GD��%XUDODUGD�UHKDELOLWH�HGLOL\RUODU��6RQUD�WHNUDU�DLOH\H�G·QG½U½O½\RU��VRV\DO�
HNRQRPLN� GHVWHN� X\JXODPDODU� YDU� EX� ¨RFXNODUD�� (àHU� DLOHOHULQGHNL� \RNVXQOXNODUGDQ�
GROD\ò� EX� VX¨X� LĠOL\RUODUVD� DLOHOHUL� GHVWHNOHQL\RU�� $LOH� GDQòĠPD� PHUNH]OHUL�� WRSOXP�
PHUNH]OHUL�NDQDOò\OD�GD�DLOHOHUH�GHVWHN�J·W½U½OPH\H�¨DOòĠòOò\RU�

278580�%$ĝ.$1,

(YHW�� LNL� NLĠL� GDKD� V·]�DOPDN� LVWL\RU�� 6DEUòQò]� L¨LQ�EHQ� WHĠHNN½U� HWPHN� LVWL\RUXP�DPD�
EX\XUXQ�
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0HUKDEDODU�� %HQ� LNL� WDQH� IHOVHIHFL\H� ELU� IHOVHIH� VRUXVX� \·QHOWPHN� LVWL\RUXP�� ğLPGL�
.DQWśWDQ�DOGòN�·]J½UO½à½�WDUWòĠWòN�VRQUD�JHOGLN�GHGLN�NL��ŝ�RFXN�ROXQFD�·]J½UO½N�ROPD]��
KHU� ĠH\� ELWHU�Ş� 6RQUD� EXUDGDNL� +£NLPH� +DQòP� EL]H� ¨RFXN� ROGXàXQGD� ·]J½UO½à½Q�
ELWPHGLàLQL�� ELWWLàLQL� YH� VL]LQ� PHVOHNL� ELU� VòU� VDNODPD� \½N½PO½O½à½Q½]½Q� RUWDGDQ�
NDONWòàòQò� PHVOHN� HWLàL� ¨HU¨HYHVLQGH� YH� VL]LQ� JHUHNOL� EDĠYXUX� \ROODUòQD� EDĠYXUPDQò]�
JHUHNWLàLQL�V·\OHGLàLQGH�GL\RUVXQX]�NL��ŝ$FDED�DGLO�\DUJòODQDFDN�Pò"Ş

ğLPGL�EHQ�GH�ĠXQX�PHUDN�HGL\RUXP��6L]LQ�IHOVHƲ�G½Ġ½QFH�SODWIRUPXQX]GD�EX�\DĠDGòàò��
EX�VDORQXQ�J·UP½Ġ�ROGXàX�ROD\ò�ELU�D¨òNOD\DELOLU�PLVLQL]"

3,1$5�$<$7$�

�QFHOLNOH� EHQLP� UHKDELOLWDV\RQ� PHUNH]LQGH� \DĠDGòàòP� VRUXQ� IHOVHIHFL� ROPDPOD� KL¨�
LOJLOL� ELU� VRUXQ� GHàLO�� %X� SVLNRORJ� RODUDN� ELU� G·QHP� ¨DOòĠWòàòPGD� NDUĠòODĠWòàòP� ELU�
SUREOHPGL�� ñNLQFLVL� GH� ĠX�� EHQ� DLOH� L¨LQGH� HQJHOOL� ¨RFXNODUD� NDUĠò� LĠOHQHQ� WHN� ĠLGGHW�
ROD\òQòQ� FLQVHO� LVWLVPDU� ROPDGòàòQò�� SVLNRORMLN� ĠLGGHW�� RQODUòQ� LKWL\D¨ODUòQD� \·QHOLN�
ĠLGGHWOHU�GH�ROGXàXQX�V·\OHGLP��

%XUDGD�EHQLP�YHUPHN�LVWHGLàLP�·UQHN�DLOH�L¨LQGH�\DĠDQDQ�GLàHU�ĠLGGHW�·UQHNOHUL�JLEL�
GXUXPODUGD��DLOHQLQ�NDEXO�HWPHGLàL�GXUXPODUGD�QH�RODFDN"�9H�EXUDGDQ�ĠX�¨RN�·QHPOL�
ELU� NRQX�� HQJHOOL� ¨RFXNODUòPò]ò� EDUòQGòUDELOHFHàLPL]�� \DQL� 6RV\DO� +L]PHWOHU� �RFXN�
(VLUJHPH� .XUXPODUò�� EXQODU� WDEL� NL� KHU� ¨RFXàD� J·UH� X\JXQ� ELU� ĠHNLOGH� GRQDWòOPòĠ�
NXUXPODU�RODELOLU�DPD�HQJHOOL�¨RFXNODUòPò]D�J·UH�X\JXQ�\HUOHU�YDU�Pò"�<HWNLOL�NLĠLOHU�
YDU� Pò"� 9H� EXUDGDNL� FLQVHO� LVWLVPDU� NDUĠòVòQGD� GD� ¨RFXNWD� KHUKDQJL� ELU� \DUDODQPD�
J·U½OPH]VH� ¨½QN½� ĠXQX� XQXWPD\òQ� NL� HQJHOOL� ELU� ¨RFXN� P½FDGHOH� HWPH\HFHNWLU��
QRUPDO�ELU�¨RFXNWDQ�GDKD�D]�]HGHOHQHFHNWLU��<DQL�EXUDGDNL�GXUXPODU�DVOòQGD�R�NDGDU�
NDUòĠòN�GXUXPODU�NL�DLOH�L¨LQGH�NDUĠòODĠòODQ��%XUDGD�EHQLP�NHQGL�PHVOHNL�NRUNXP�\RNWX�
¨½QN½� EHQ� JHUHNHQL� \DSWòP� NHQGL� DGòPD�QH� \DSPDP�JHUHNL\RUVD� \DSPòĠWòP�� $QFDN�
NDUĠòODĠòODQ� EDĠND� DLOH� L¨L� YH� WRSOXPVDO� SUREOHPOHU� YDU�� <DSòODQ� ¨DOòĠPDODUòQ� GDKD�
¨RN� EX� NHVLPOHUGH� \DSòOPDVò� JHUHNWLàLQL� YXUJXODPDN� LVWHGLP� R� \½]GHQ�� 9H� EL]OHULQ�
VHVVL]�NDOPDPDVò�JHUHNWLàLQL��J·UHQ��ĠDKLW�RODQ�NLĠLOHULQ�PXKDNNDN�\DSòOPDVò�JHUHNHQL�
\DSPDVò�JHUHNWLàLQL�YXUJXODPDN�LVWHGLP��

278580�%$ĝ.$1,�

7HĠHNN½U�HGHUL]��VDà�ROXQ��(QJHOOLOHU�]DWHQ�·]HO�ELU�Q½IXV�JXUXEX��(QJHOOL�W½U½�QH�ROXUVD�
ROVXQ�·UVHOHQPH\H�D¨òN�RODELOL\RU��%X�NRQXGDNL�GX\DUOòOòN�JHU¨HNWHQ�·QHPOL��WHĠHNN½U�
HGHUL]��6RQ�VRUX��EX\XUXQ�

6�/(<0$1�087/8��+�.ñ0��ñ=0ñ5�

<LQH� EHQLP� =H\QHS� +DQòPśD� VRV\DO� LQFHOHPH� UDSRUODUò� YH� NXUXPXQ� QHOHU� \DSPDVò�
JHUHNWLàL�NRQXVXQGD�ELU�UDSRUXQ�¨RN�KDWDOò�ROGXàXQX�V·\OHGL��%HQLP�HOLPGH��ELUND¨�WDQH�
\DQòPGD�JHWLUGLP�KDWDOò�UDSRUODUòQò�NHQGLOHULQLQ��.XUXP�RODUDN�GD�EHQ�VRV\DO��NXUXPXQ�
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WHPVLOFLVL� RODUDN� EXUD\D� JHOLS� NRQXĠPD� \DSò\RUVDQò]� R� NXUXPX� WHPVLO� HGL\RUVXQX]��
%DĠND�ELU�\HULQGH��QHUHVLQGH�J·UHY�\DSWòàòQò]òQ�EHQLP�L¨LQ�ELU�·QHPL�\RN��%HQLP�L¨LQ�G½Q�
6+�(.śWL��EXJ½Q�6RV\DO�YH�$LOH�3ROLWLNDODU�%DNDQOòàò��LVLP�GHàLĠLNOLàLQLQ�ELU�·QHPL�\RN��
·QHPOL�RODQ�\DSòODQ�LĠ��$]�·QFH�6DYFò�%H\�V·\OHGL�ŝ1H�\DSòODELOLU"Ş�GL\H�VRUGX�

%HQ� ELU� NRUXPD� NDUDUò� YHULOPLĠ�� ELU� ¨RFXN� KDNNòQGD� NRUXPD� NDUDUò� YHUPLĠLP�� ���
\DĠòQGDQ�N½¨½N��8<$3�ND\òWODUòQGD����WDQH�WDNLSVL]OLN�NDUDUò�YDU�VDGHFH�\DĠòQòQ�N½¨½N�
ROPDVòQGDQ�GROD\ò��%DQD�ELU�VRV\DO�LQFHOHPH�UDSRUX��NRUXPD�NDUDUò�YHUPLĠLP��VRV\DO�
LQFHOHPH� UDSRUXQGD� NDOGòUòOPDVòQò� WDOHS� HWPLĠOHU�� DLOHVLQLQ� NRUX\DFDàòQD� GDLU� ¨RN�
J½]HO�ELU�DUDĠWòUPD�\DSWòNODUòQò�V·\O½\RUODU��%HQ�GH�ELU�DUDĠWòUPD�\DSWòP��%DED�KòUVò]��
FH]DHYLQGHQ� \HQL� ¨òNPòĠ�� $àDEH\� KòUVò]�� \DàPD� VX¨XQGDQ� \DUJòODQò\RU�� FH]DHYLQGH�
WXWXNOX�� $QQH� KòUVò]�� DLOHQLQ� ¨HYUHVL� KòUVò]�� ŝ%X� ¨RFXàX� NRUXPD\DFDNVòQò]� GD� NLPL�
NRUX\DFDNVòQò]"Ş� GL\H� VRUGXP� YH� WDOHEL� UHGGHWWLN�� 1H� ROGX"� %X� ¨RFXàXQ� ½]HULQH� KL¨�
G½ĠPHGLOHU��9H�¨RFXN�ĠX�DQGD�DUNDVòQGD�HQ�D]����\òO�FH]DVò�YDU�GDKD����\DĠòQGD��%X�
¨RFXNODUD�VDKLS�¨òNPD\ò�G½Ġ½Q½\RU�PXVXQX]"�1HWLFH�RODUDN�EXQX�VRUX\RUXP"

=(<1(3�7(.7$ĝ�

ğLPGL�NXUXP�RODUDN�·QFHGHQ�6+�(.śWLN��NXUXPVDO�NDSDVLWHPL]�¨RN�D]Gò�JHU¨HNWHQ�GH��
<DQL���ELQ�NLĠL\OH�W½P�7½UNL\HśGHNL�W½P�DODQODUGD��·]½UO½��\DĠOò�JLEL�W½P�DODQODUGD�KL]PHW�
YHUPH\H�¨DOòĠò\RUGXN��ğLPGL�%DNDQOòN�ROGXN��EHONL�NXUXPVDO�NDSDVLWHPL]�GHàLĠHFHN�YH�
EX�W½U�KL]PHWOHUL�GH�\HQL�\HQL�ROXĠWXUPD\D�EDĠODGòN�¨½QN½�GDKD�����\òOOòN�ELOH�GHàLOL]�
\DQL� %DNDQOòN� RODUDN�� ğX� DQGD� EX� NRQXGD� EX� NXUXOXĠODUòQ� D¨òOPDVò� NRQXVXQGD� Kò]Oò�
ELU� LOHUOHPH� YDU�� %D]ò� NRQXODUGD� GD� KL]PHW� G·Q½Ġ½POHUL� YDU�� ED]ò� NXUXOXĠODUòPò]ò�
NDSDWò\RUX]�� �UQHàLQ� E½\½N� NDSDVLWHOL� \HWLĠWLUPH� \XUWODUò�� ¨RFXN� \XYDODUòQò� NDSDWòS��
EXQODUò�UHKDELOLWDV\RQ�PHUNH]OHUL�K£OLQH�G·Q½ĠW½UPH\H�¨DOòĠò\RUX]�DPD�WDEL�EL]LP�GH�
VòNòQWòODUòPò]�YDU��$\QHQ�GLàHU�PHVOHNOHU�QDVòO�VòNòQWò� LIDGH�HWWL\VH��¨RFXN�VDYFòODUòQòQ�
VD\òVò� QDVòO� \HWHUVL]VH�� HPQL\HW�NROOXN� NXYYHWOHULQLQ� VD\òVò� QDVòO� \HWHUVL]VH� EL]GH� GH�
JHUHN�PHVOHN� HOHPDQò� VD\òVò� JHUHNVH�GLàHU� ¨DOòĠDQODUòQ� VD\òVò� ¨RN� \HWHUVL]��0HN£QODU�
RODUDN� EX� NXUXOXĠODUò�� EX� ERĠDOWòODQ� NXUXOXĠODUò� EX� W½U� NXUXOXĠODUD� \·QOHQGLUPH\H�
¨DOòĠò\RUX]��ñQĠDOODK�\HWHUOL�ND\QDNODU�YHULOLUVH��\HWHUOL�SHUVRQHO�YHULOLUVH�W½P�7½UNL\Hś\L�
NDSVDPD\D�¨DOòĠòODFDN��<DQL�%DNDQOòN�ROPDVòQGDNL�KHGHI�EX\GX�]DWHQ�

278580�%$ĝ.$1,�

(YHW��JHU¨HNWHQ�¨RN�YHULPOL�YH�ROGXN¨D�]HQJLQOHĠWLULFL�ELU�RWXUXP�ROGX���QFHOLNOH�HWLN��
GHYDVD�ELU� NRQX�YH�EX� ¨HU¨HYHGH� \DSòODQ� WDUWòĠPDODUòQ� VRQX�KHUK£OGH�JHOPH]� YH�EX�
V½UH¨�L¨LQGH�EL]LP�\DSPDPò]�JHUHNHQ�ĠH\��¨RFXàXQ�WDEL�NL�\½NVHN�\DUDUòQò�J·]HWPHN�YH�
HWLN�LONHOHULQ�ELU�̈ HU¨HYH�VXQGXàXQX�ELOPHN�YH�EX�̈ HU¨HYHQLQ�EL]OHUH�QHOHUL�\DSPDPò]�YH�
QHOHUL�\DSPDPDPò]�NRQXVXQGDNL�VRV\DOOHĠWLUPH�IòUVDWò�YHUGLàLQL�ELOPHPL]�JHUHNL\RU��

*HQHO�RODUDN�ELU�JUXSODPD�\DSDUDN�ELWLUHFHàLP���RFXN�HWLN�¨HU¨HYHGH�GLNNDWH�DOòQPDVò�
JHUHNHQ�ELU�ER\XW��DGDOHW�VLVWHPL�ELU�GLàHU�ER\XW��JHQHO�WRSOXP�YH�WRSOXPXQ�\DUDUò�ELU�
EDĠND�ER\XW��¨RFXàD�KL]PHW�HGHQ�W½P�PHVOHN�HOHPDQODUòQòQ�ELUHU�ELUHU�NHQGLVL�D\Uò�ELU�
ER\XW��(NLS�¨DOòĠPDVòQGDQ�V·]�HWWLN��DGOL�VLVWHP�L¨LQGHNL�W½P�PHVOHNWDĠODU�ELU�ER\XW�YH�
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HQ�·QHPOLVL�EHONL�EX�PHVOHàLQ�LFUD�HGLOPHVL�V½UHFLQGHNL�NLĠLQLQ�NHQGLVL��

'ROD\òVò\OD�HWLN�¨RN�ER\XWOX�ELU�NDYUDP�YH�HOH�DOòQPDVò�JHU¨HNWHQ�¨RN�NROD\�GHàLO��+HP�
PDVD�EDĠòQGDNL�KHP�GH�VDORQGDNL�VL]OHU�EX�WDUWòĠPDQòQ�]HQJLQ�ELU�ĠHNLOGH�\DSòOPDVòQD�
NDWNò� YHUGLQL]��%X�NDWNòODU� L¨LQ�PDVD�EDĠòQGDNLOHUH�N½¨½N�ELU�EHOJHPL]�YDU��PDDOHVHI�
VL]OHUH�E·\OH�ELU�EHOJHPL]�ROPD\DFDN���QFHOLNOH�*HRUJ�'HFNHUśD��6D\òQ�%HUJHQ�&RĠNXQ��
6D\òQ�1HĠH�'RàDQ�<½NVHO��6D\òQ�3òQDU�$\DWD��6D\òQ�=H\QHS�7HNWDĠ��VRQXQFXVX�GD�EDQD�
ait. 




