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2011 ve 2012 YILI ALACA HOYUK KAZILARI
$\NXW d,1$520/8

Ali GUNEY

. OWeU YH 7XUL]P %DNDQOO+0O DGOQD \+U+W+OHQ $0
.o OW+U 9DUOONODUD YH 0+¢]HOHU *HQHO 0¢G+UO*++7Q+Q
L]JLQOHUL LOH + WDULKOHULQGH \eUeW+OP:
YH \00ODUOQGD JHUOHNOHIWLUL@OPAND]O0
'g6200 .«OW+U 9DUOONODUOD YH 0¢]JHOHU *I1$Q BB D0 +G\eUNO e -
%HOGHVL %HOHGL\H %DUNDQOO+0 $0DEO Q:d\ +M & UNM RWDI
'"HVWHNOHPH '"HUQH=L <eNVHO gQUDDW D\Qv YH QDNGvV M
Y H \0006 dbodbuPDODUO X EDGUOONODU DOWOD
.D]6 oDOOuUPDODUOD
.RQVHUYDV\RQ YH UHVWRUDV\RQ obOOuPDODUO
D 7DUOQPD] NeOW+«U YDUOONODUOQOQ NRQVHUYDV\I
obodburPbDoODUOD
E 7DUOQOU N.OW+.U YDUOONODUOQOQ NRQVHUYDV\R
obodburPbDODUOD
(WeGO+*N GHSRVX WDVQLI YH G*]HQ oDOOuUPDVO YH

.D]0 dbDoOuPDODUO

" 3URI 'U $\NXW d,1$526/8 .RUNXWUHLY ODKDOOHVL 1HFPWHEB\H&D GG
$QNDUD 78BD\WXWBFLQDURJOX#KRWPDLO FRP
"X\JIX d(/,. .RUNXWUHLV ODKDOOHVL 1HFDWLEH\ &DGGHNQNDRID g(GKD!
785.8<(X\JX FHOLN#DRO FRP
$UDG *|U $OL *hl(< %*OHQW (FHYLW hIUNHRIQR W H Vi| @ EME L RIW X O G DAW
DOLJXQH\#JPDLO FRP

\O0O $ODFD +|\eN ND]OODUOQD KH\HW «\HOWUL\IDH EO N O DN\G HY At
*HQHO 0¢G+UO+++ X]PDQODUOQGDQ $UNHRORJ 0XVWDUNBRORY] +MHN DIQ- C
(UGR+DQ JJUHYOHQGLULOPLUWL .HQGLOHULQL®MHX\XP ONDYB\OOSIODQ @D
ELU ELOLPGH VeUG+UPHPL]H LPNkQ YH NRODIODON DB O\DHUIGINOIPW & RUbQ
dDOOUPDODUD 3URI 'U $\NXW dOQDUR+0OX EDUND@®GOOG D3R WD P=mV
+¢0\D dDOOUGUNDQ $NJ+O 'X\JX dHOLN $\GHJ+O (UGHQ DM $PUNHREGRMRLU
E|O¢Pe |[+UHQFLOHULQGHQ 1D]OP 6HUNDQ %$/ OHUY X QIDXHWDNRAOXQ6RQ
2+X]KDQ ,0ON ND]OODUD NDWOOGOODU .D]EHPIDHUROYG Q@ WRIYDWR|WDVE R
dXOKD WDUDIOQGDQ \eUeW+OG+ .D]OODUOPO]GHUHUHYHLQDQ BB O HRDV
GROD\O ELU NH] GDKD WHGHNN+U HGHUL]
2 %X VHQHNL HQ E+\eN PDOvVv GHVWHN JHOHQ VHQHOHU GH RDISR GO Q |
VDUODQPxiWxU $\UxFD dRUXH\9BODV¥D 6D\«x\) %$BEGHWLD%HOHGL\H %D
%HN ND]x\D VDUODGxNODUx D\Qv GHVWHN WAL FOLGCHAUDL FADH GEHLYLD AN HH]'
WHUGHNNeU HGHUL] <+«NVHO GQUDDW $ 0 EX U x®ONIF|xxP-{] DN HW NMHER R G |
dDOXxUPDODUXxQx **0OHQGLUPH YH 'HVWHROHPHADHY@H ND N D] © CHNKLIBA 3
$ODFD +|\sN ND]xODUxQD NDWNxGD EXOXQDQ We+P NKMYPVY A LY XD
WHUHNNsUOHULPL]L YH VD\JxODUxPx]x VXQDUx]




*LULG
\O0odQGDQ VRQUD \O0OQGD +|\eNWH WHN
$QFDN WRSRJUD¢{N KDULWDGDNL NDUR O DM P \RDOHRILDNG
LVLPOHQGLULOHUHN ND]O oPDOWWDODUO \eUeW+OP<GW-U
%XQODUGD®@oPDVO | P |O0¢VeQGH\GL + +
DoPDODUOQGD LVH GDKD |QFHNL NDQBOGDED DNed-N
ER\XWODUGD oDOOuboPOUWOU + O BDVHQIAD QPEORI
NDSOOGOU %X QHGHQOH EX DoPDQOQ [ PRDGONMOPODWOL
\OOOQGD |QFHNL G|QHP ND]OODUOQGD KJ|\e++Q N
'IQHPLQH WDULKOHQPLG EORNDMOO DODQ@®DPH 0D UDPE
PHYFXW RODQODUD HN RODUDN oRN VD\OGD GDW&QON Ki
<HQL ND]OODUGD DoO+D oONDUOODQ EX RBWKRWQ DWO
FP NDO | FP X]O FP JHQ [ FP NDO | FP X
NDO | FP X]O |O0*OHULQGHGLU
$0DQOQ J+QH\LQGH + DoPDVOQGD \DSOODQ ND
RUWKRVWDWODUD UDVWODQGO %XQODU BAQJHQ |
FP NDO | FP X]O |O0*OHULQGH ROXS oRN GD+0QO0
<O0OQGD oDOOUOODQ DODQODUGD GD QG@FHNL
\R+XQ ELU wWDu \0+-06Q0 LOH EORNDM ROXUWXMUKOPXU
\HUOHUWLULOGUYNLDQ@ODPIODPEOEDWOG+D oONDUOODQ E-)
fGH WHVSLW HGLOHQ RUWKRVWDWODUOGODUPRQRDN !
EXQODUOQ G+]HQOL ELU PLPDUV\H ED+ODQDELOPHVL EX

+ $oPDVO

+ DoPDVOQOQ NX]JH\GR+*XVXQGD \R+XQ RODUDN J
HQND]O ROGX+X DQODUOOGO %X ELQD HQRDRDIEMANZo+N \
ELU \DQJOQ DODQO WHVSLW HGLOGL VYHXWDREINORNLVDM
DGHW WH]JkK D+OUO0O+0 YH ELU DGHWOBYKEHEDRNOO &
EDVNOOO VHUDPLN SDUoDVO NDOOQ ELUWNDE DHAPL VW LR3KXS
NDOOQOO+OQD VDKLSWLU h]J]HULQGH D\QO PBKWWDR) ROD U
NRUXQPDPOUWOU %X PeKeU EDVNOODUOQ NRUXQDQ oDS
|[O0*OHULQGHGLU %DVNO GDLUH GHNOLQGKXUKO®PX iPW X I
OHUNH]GH EXOXQDQ EX GDLUHQLQ LOHULVLQOHGQEGHURJ
Ee«\eN YH Neo*N GDLUHOHU LoLQGH ¢JeU J|U¥R RE NNMHEGDQ
WDQUO\D EHQ]JH\HQ ELU WDVYLU YDUGOU \»®@ WDQD\WQC
ELU WDQUO WDVYLUL YH VLYUL Ne«OkiKDDQEED (WDQBELW Y;
GH JJU OPHNWHGLU (VNL G|QHP ND]OODUO QG GML ®\Q (¢

\O0oOQGD \HQL NDUDORMODPD VLVWHPL\OH +N\dNODQ OP IN®IL H & H U¥
PHWUHOLN DODQODUD E|O+QP+0 YH DODQOGHQ IMVGM\BG@GKIDILA O B O &C
GHUHFH VLW DODQO RODQ DUD+O UHKLUGHRQDUH DN D G a8 DL@G&EHU CHD

GDKD |QFHNL \OOODUGD$QFONIPRODGD\ MIDeBOIMKAU RODUDN ELOLQ!
DUDJLVLQGHNL WDUODODUGD VOUDOO HKKkDGEB EXOX NDG WDHQGE XI0OHL
ELU DNV ROXUWXUPDNWDGOU YH EXOXQDQ EX \DSO,NDD,OQWOODUD G
12 /8 $do0s$ ;/,, ;/9, 12 /8 $d0$ RODUDN DGODQGOQ@OMOLYWIm QOHL
+ + + + + RODUDN LVLPOHQGLULOGL



SDUoDVO GD HOH JHOLULOPLUWLU $QFDN oRN L\L NRUXC
<LQH D\QO DODQGD GHYDP HGHQ VHYLHIO@PHQaMDO
HGLOHQ ELU NDQDOOQ Neo*N ELU E|O«P L DMWION IN e@W DWW R C
DLW RODQ EX NDQDO DOWWDNL (VNL .DXQ@o0 &m+ O XN\NDW E
NRQX HGLOHQ EORNDMOQ DOWOQD GR+UX GHNDBP HWWL=
DoPDVOQD GR+UX NX]JH\GHQ J*QH\H GR+UX EHWIHXGROH
oRN \R+XQ ELU WDG ELULNLQWLVL WHPL]JOHQPLUWLU
+ YH + DoPDODUOQGD \HU DODQ ODDGRBWDRG
DoO+D oONDUOOGO %LUELUL DUNDVORBRWOWU DADIOD Q
2GDODUOQ WDEDQODUO VHUWOHUOVELULOPYD WRES NDNS\® D
YH 2GD LOHULVLQGH HOH JHOLULOHQ NDSODQUIHY E-«\«
VHUDPLNOHUH DLW SDUoDODUGOU % X cRoGIAUU B O H BNoV
ROPDVOQD UD+PHQ WePOHQHELOHFHN ND/SH WDN® WD GHRW
JHOLULOPLUWLU %XQODUGDQ WDQHVL o|NP«G ELU WDE
'DKD GHULQGHQ JHOHQ YH LNLQFL ELU WDEDQOQ
QHGHQL\OH ELUELUL LoLQH JLUPLG EX WHVOL OHOGWHGS Hp
.DUXP E |[UQHNOHULQH EHQ]JHU IRUPGDGOU <HK¥YIDNJODN
DoON GOUE«NH\ \XPXUWD J|YGHOL \XYDUODN GLSOL Y}F
NDGDU NOUPO]O DVWDUOO YH SHUGDKOO G ®DW D NS oiiDd/Py
2PX]  ]JHULQGH VLJQH UR\DO EDVNOOO EH]HPH oGINEX W]
YDUGOU B5HVLP $ODFD +|\*N HVNL G |QMP NDYQ @ DNEDVQT
EXOXQDQ EX IRUPGDNL WHVWLOHUGHQ VLJQH UR\DO ETL
EHOLUWRADI@HU EDWVNOOS|WN YIVHWXMULLF BOBRWD.RORQLOH
2UWD +LWLW dD+OQD NDGDU GHYDPOOOO+0Q ROGX=+X G
%X DODQGD \OOOQGD GD ND]O oDOO@PBIODUOC
oDOOUPDODUOQGD ELU NX\X WHVSLW HGLOGL .X\XQXQ «
GHULQOLNWHGLU
%X NX\XQXQ LoHULVLQGH ELUELUL «VW.QHOBIWOOPO
SDUoDODUO HOH JHOLULOGL B5HVLPWLG@HULRR=XQRRAOWI
HVHUOHULQ WDQHVLQLQ RQDUOP LROEBBON UL \ID\$OW B!
HGLOGL 5HVLP .DSODUOQ oR+X VO YQLGHS:RD\PHQDRK
HNVLN \D GD WDKULEDWD X+-UDPOUGU KkOGHGLU
%XUDGD HOH JHOLULOHQ VHUDPLNOHUL®QHUMHBSHUW X'
D+0]00 WHVWLOHU oDQDNODU WHN NXOSOX PDUUDSD(
+ DoPDVOQOQ NX]JH\LQGHNL VRGIDH LYQH H+QBIOIOQE
RGD Do0O+D oONDUOOPOUWOU 2GDOHIXDSOXOGHUHO®QRGI
GXYDUOQOQ LVH LNL vVOUD WDU GL]LVRGDOD [UVOIBER QO
VONOuUWOUOOPOU WRSUDNWDQ \DSOOGO+®GUILUYDP QiDAP L
RODUDN HOH JHOLULOPLG ROXS GR=+X N |WHDKHULLSQ HG LLO/GI
DQODuUOOPOUWOU +HU LNL RGDQOQ Low QG H$IQFDINWRGHL L
D\QO VHYL\HGHNL ELU DODQGD NX\X WDUDOGQGHLQ WGB!
6XUL\H GLGHVL YH SHGHVWDO NDLGHK LS P HbDHMLLND LIOHH (|
HOH JHOLULOHQ LGROOHU YH Ne¢oeN EXOXQWXO®PW GD D

+ = .RUD\ 7«UN 7DULK .XUXPX 7DUDIOQGDQ <DSO 00 Q umIDADU B|\+ 1
YH .HOLAHUH DLW LON UDSRU 77.< 9 $QNDUD



$\Q0 DODQGD VHYL\H LQPH oDOOuUPDODUOQWOGHYD]|
\|Q*QGH X]DQDQ \DQPDPOU DKUuDS NDOOQWROWUD XUI
DKuDSODUOQ VD+-ODP RODQ E|O«POHUSKRIESPDYDOIH EbL
D\QO VHYL\HGH ED+OPVO] GXYDU SDQoEADROO BCDQWHMPLS
ED-ODQWOODUO VvDSWDQDPDPOuUWOU

%XOXQDQ DKUDSODUOD ELUOLNWH oRN NDED (VNL
\R+XQ ELU UHNLOGH *Ho .DONROLWLN DVUHDND PIHNGDRHHH
EDGODPOGWOU S5HVLP $\UOFD EX DO@®IGD. ORQG XENWDL
PLQ\DW+U NDS GD EXOXQPXUWXU %X VHUDPUBDSDUOBOL
oONDUOODQ .DONROLWLN '|QHP PH\YH O L NICSH WG|} HROMGE Xl W
RODQ NDLGHVL DoON R\PD EHJHNOL PH\YHOLN SDUoDODL!

+ $o0PDVO
+ DoPDVOQGD RGD YH RGD 9§OH D\QO OHBL\HGFH
oONDUOODQ ELU WDEDQ *]J]HULQGH EL GMI W BDUXE SOW BD
REMH H]PH WDUODUO ELU DGHW KDY PIQHNDLLUY H/b XD W Al
DOOQDQ SDUoDODU LQFHOHQPHN ¢]JHUH dRUXPOQ<]H Ot
(UJXQ .DSWDQYD 7+UNL\HYGH \DSOODPR®NUD @XODHLL] C
VRQXFXQD J|UH
+ DoPDVOQGD Y H \000O ND]O VHIRQXQGD
EXOXQWXODUOD ELUOLNWH HOH JHOLULQ@GI ,N Ne® WHNIHNI
\DSO NDWOQGD $VVXU 7LFDUHW .RORRODUVINN WD KRE
DUDOONWD \HU DOPDNWDGOU

YH \O00OQD DLW ND]O EXOXQWXODWPHQGDQ F
DGHW NDOOQWOQOQ ; 5) VSHNWURPHWWIHYDS & OPION W
$\UOFD HOH JHOLULOHQ $0OK HQYDQWHQFHR HDXGN 0

6RQX0o RODUDN $ODFD +|\eNfH DLW LUGWO B QUH\QL GIHPIL U c
EXOXQWXODU DLW ROGXNODUO G|QHPOHUH J|UH EDUGDL
(UJXQ .DSWDQ WDUDIOQGDQ LQFHOH@RIIGWRROIUD 8 W-D
\DSOOPOUG ELU PLQL SRWDGOU 5HVLP 6 X| Wie@ » R GGHRGALIJ
GOWHQ LoH X]XQOXN YH FP GLU 7XWDPDeCE X8 XMW
WDUDIWDNL SRWD LoLQGH \HU \HU \HGLO UHQRODQ FF
HULWPH\OH LOJLOL PHWDO NDOOQ@® @ ]OMHW IN H[Q O H QN THO
PLOLPHWULN J|JHQHNOHUL RODQ RODVOOONOD FeUXI ND
(OH JHOLULOHQ F*UXADUOD ELUOLN WA PUOBIENOID W] 15 Wi
EXOXQPXUWXU <LQH D\QO DODQGD +LWLVD WD BNMMNOGDPE
VOUDVOQGD ELU ED+OPVO] GXYDU SDWsHWIL W OGO QGD ¢
\O0+0QOQ LoLQGH HY PRGHOL GHNOLQGH ELU NDS SDUoD
+ DoPDVOQOQ J*QH\LQGH \DSOODQ QGHO\HDOOC
DODQ IDUNOO PLPDUV HYUHOHUL WHBVY8 WOGEQ QE NDHOR
J|UeOPeGW-U
%X DODQGD DGHW \XYDUODN SODQOOULWPED\WDUW |
%X VLORODUGDQ ¢+ DQFDN \DUOVO NRUXQPXEL®AONVD GI
YHUPHNWHGLU 6LOR YH TQLQ GXYD®AIDEDILWPG W IVDHRY

(UIJXQ .DSWDQ $ODFD +|\eNTWH Y H \O00O ND]OVOQGDNL %D]0O 0



HGLOPLGUWLU 6LOR WDEDQODUO «]19DIU®GHVHNOH7¥BolLUD
WDULKOHQPHNWHGLU $\WUOFD VLOR G KWIUS +H @/ILOW L|iQ
5HVLP

<LQH D\QO DODQGD \DSOODQ VHYL\H L&QPNM \6D\@EP L
WDEDQ NDOOQWOVDO DodO+D oONDOMWNGD GRANUX+LYHWOH
GROJX DOWOQGDQ E+«\*N ELU WDEDQ Do0O-+-Q YENDBDWOG
SDUoDODUO (VNL 7XQo dD+&DWHODVDPQEOHYHGDWO VHYL
HGLOHQ QXPDUDOO VLORQXQ DOWOQGDQ UBMGHROMHUEL]!
EXOXQPXUWXU %X WDEDQODU *JHULQGH HQH{OB&aNULO
JIVWHUGLNOHU 1% X Dv$ VibIPOmWiIihQ WDEDQ LOH DUDODL
YDUGOU %X QHGHQOH YH 1R OX WDEMEDQU GDKI
*]HULQGH HOH JHOLULOHQ VHUDS®SIWNO ED UBEDDU O GBURQC
ELU DGHW oD\GDQOON SDUoDVO HOGH HGLOPLUWLU

+|\e++¢Q JHQHOLQGH KHU NeOW+.U NDWOQGD HOH JHc
J*QH\H ELU H=LP \DSPDNWDGOU +DWWD $ODFLOL +|\e++(
\DSOODUDOQD K|\*+++eQ EX NRQXPXQD X\JXQ RODUDN LQtU
DoPDVOQGD HOH JHOLULOHQ IDUNG@O QHOYDUHD HNUHHV DL QY EY
J*QH\H \DQL (VNL 7XQo dD+0 %H\ YH %H\0HOHIR:QLQ PH’
o|N*QW+ \DSPOUWOU %X (VNL 7XQo dD+0O WDW O QQWHPQD L
\DSOODUD LVH P OLN JeoO+ ELU GROJX LOH GHVWHNOF

YH 1R OX WDEDQODUOQ DOWOQGDQ GDKD F

UDVWODQPOUWOU %X \DSO NDUH sSoDQO0O [ P |
oDOOUPDODUO EX VHYL\HGH VRQOD Q GiO UHWO-PNTIL YdD 0Q |
WDPDPODQPOuUwWOU

+ $oPDVO

+[\e+eQ J*QH\GR+XVXQGD + DoPDVOQOQ NX]JH\LQ
|O0*OHULQGHGLU $0PDQOQ GR+X DODQOQGD.NDBIOWDQ
GXYDU VOUDVO WHVSLW HGLOPLG YH EXNBBXYQWO QO |PIRYF
$0DQOQ J*QH\LQH GR+=UX \DSOODQ ND]O o00B®Q@ WDBDQ OR
N|We GXUXPGD EH\D] VOYDOO YH GUHNLOVL] EUUNDB®ID V
NRUXQPXUWXU %X WDEDQOQ EHOJHOHQGI WP LL\HO HP®HH
oDOOuUPDODUO \DSOOPOUG YH DOWMNID NOG R (58 YNDLPV MA® W [E-
%X DODQ J*QH\GHQ NX]H\H GR+UX ELU H+LPOH \eNVHOPH
NOVPOQOQ \XNDUOGD GH+LQLOHQ EORNDWM WBHBPD]ORKLC
oDOOUPDODUO RGDQOQ NRUXQDQ WDEDQO |WUD®GH#H E
*]JHUL EH]JHPHVL] RUWKRVWDW WHVSIWD WGILOPLUWDBD &KX
LOHULVLQGH \0+-0QWO KkOLQGHGLU YH G¢«]HQOL ELU GHD

+ DoPDVOQGD \DQPOU NHUSLo \0-0QwboDUOQOC
VRQUD LNLQFL ELU \DQJOQ WDEDNDVOQBULNVOYGBQRRH4YX
ELU GHNLOGH *Ho .DONROLWLN NDS SDUoDODUO oONDUC

$\UOFD + YH + DoPDODUOQGD \@W OHU\B B D\EO
NOVOPODUGD *Ho .DONROLWLN NDS WMHWWPDROOHNDSLSH
EXOXQPXUWXU %X NDEDUWPDOO NDSODUMWPDoKHWNNLQ
7XQo dD+O VHUDPLNOHUL *]JHULQGH NDEDUW®G OGP DN
$QFDN \LQH 5HVLP 9§ GH J|U+sOHQ V«U+QJHQ ELRU KD\YD



|[JHOOLNOHULQL \DQVOWPDNWDGOU 6HUFPLNHUBBLOIGY
ROGXNoD NDED LGOLOLN J|[VWHUPHVL EX IDN®I® HHLCO L$N
\DQVOWDFD+0QOQ LUDUHWLGLU

\O00O ND]O oDOOUPDODUOQGD .DOKROHW/GN- ]
VHYL\HGH EXQODUO®O PLPDUv ELU WDEDND\DSEB+ODPDN
\O0O ND]O oDOOGUPDODUOQGD JHUHNODPQ O Q@ FEG DVGHDN. OHD(
\DSOODFDN ND]OODU LOH HOH JHOLWLHGIL@OEPKIXQMW XDO O (
%X ED+ODPGD GDKD JHQLGU DODQODUG D QDBIOMLERHDN H DK
G|QHP NURQRORML oDOOuUPDODUOQOQ GDKD GD DoONOO

.RQVHUYDV\RQ .RQVDOLGDV\RQ YH 5HVWRUDV\RQ

7DGOQOU YH 7DUOQPD] .«OW+U 9DUOONODUOQOQ
.»0*N 2QDUOP dDOOUPDODUOD
$0DQGD PHYFXW NDOOFO PLPDUV HVHUSWWDI:® GF
WDKULEDWO |QOHPH\H G|Q+*N oDOOUGPDODU KHWGAO RO
JHUOHNOHUGUWLULOPLUWLU
YH \OooDUOQGD oDOOUOODQ DOSD®WMDO OGWIDA
YH WDU WHPHOOL \DSOODUOQ *]JHUOHUL WHRWHNVWLO |
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5HVLP +LWLW \DSxVxQD DLW NDQDOxQ E

S5HVLP \xOxQGD RGD mQuWHVWYDGEH EXOXQDQ



5HVLP \xOxQGD EXOXQDQ WHVWLOHU YH VLJQH U

SHVLP .X\X - GDQ JHQHO J|UQ-P

5HVLP XA\X -XQ LOHULVLQGHQ JHOHQ WHVWL



5HVLP .DONROLWLN '|QHP NDS SDUoDODUx YH DODQ:

SHVLP 3RWD



SHVLP (VNL 7XQo dDux VLORODU x

5HVLP \xOxQGD DoxuD oxNDUxOPxUi WDEDQ N



5HVLP .DEDUWPDOx NDS SDUoDODU x
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Timothy P. HARRISON"
Elif DENEL
Stephen BATIUK

*LULOG
7D\LQDW $UNHRORML 3URMHVL 7%$3 UDOQ O@®PIG D
$+XVWRV WDULKOHUL DUDVOQGD VeUG*UGe++ GRNX]XQF
obodbuPDODUDQO (\0O«O0 YH $UDOODN\OONWBIUL KOHERIUD
DQDOL] YH DUDGUWOUPD oDOOURDRDQBUHO L]O/HRRQ XD [E X IV
RODUDN UDSRU YH NRQIHUDQV VXQXPODUO KD]OUODQP(
$UDUWOUPDQOQ NOGHPOL HNLEL 3URI |UYJ T7UPRWK'
(OLI '"HQHO $VLVWDQ 'LUHNW|U 'US$EWHRKORG XD WUNNR
$UD]JL dDOOUPDODUODO %DUNDQO 'U /\QRBV.ROWRQQKOHQD
6RUXPOXVX ‘U -DFN 3 'HVVHO $0DQ VRMNRROXXVX
5HVVDPO YH .DEXNOX )DXQD %XOXQWX 8]PDQO 'U 'D
'U 6HUHQD /RYH -HR DUNHRORJ -XOLH 8QWWXEW{H+$OH
OROO\ /DPEHUW OLPDUL .RQVHUYDW|U YH RHOX@PIMHNW-DG
%R+D]LoL hQLYHUVLWHVLYIQGHQ 'U (OLI| ID@®UGH BN '
DOPOUWOU $\UOFD SURMH\H %R=+D]HMLhQR HQUYWHVL\
&DPEULGJH hQLYHUVLWHVL /RV $QJH®HRY h&QD ¥ HIRWLQN DV
7RURQWR hQLYHUVLWHVLIQGHQ RQ LNL<DONHKR QPMLQ-IL
.o OWeU YH 7XUL]P %DNDQOO=+0 .«OW+U OBYHODGEOQD GVHIR\0
RODUDN ND]OODUD NDWOOPOuUwWOU
VH]RQX 7HOO 7D\LQDW DUD]JL oDOO (RMNHDQD® & H
dD+O NDWPDQODUOQO DoO+D oONDUWBBN HXKHDODRGB NI
.+OW+UHO (YUHVL - \DQL (UNHQ 7XQo0 ,9% GHQBI® L W HWDI
EDVDPDN DoPDODUO K|\¢+«Q GR+XGDNL H+LPLQH GR=UX
DPDo0OO \DSOODQ VRQGDM oDOOUGUPDODBOQW@D\GHNYD\NPDHW O
ROXUWXUXODFDN DUNHRSDUNOQ ELU SOHODRQG HR O-RIBWOO
NHUSLo NRQVHUYDV\RQ SURJUDPOQO EDUODWPD®ODH
WDEOHW SDUoDODUO YH GL+HU HVHO O/HURIQEBOORGID REC
HVHOHULQ NRQVHUYDV\RQ YH GXUXP VDELWOHPH oDOO(

$0DQ $uDuwdOuUPDODUOD
L. WELTON

$0DQ 6XUL\H +LWLW6\HUDIQ +H\WW LWHRQ[IBEHGHRC
\eUeWWe+e 0oDOOUGUPDODUD DLW ROGX+X EHIHQ OBRGQPBHD

“Timothy"P."HARRISON,"Department"of‘Near"&"Middle"Eastern"Civilizations, "UnoféTsttytito, "4"Bancro#"
Avenue,"Toronto,"ON,"M5S"1C1,"CANADA."Tel.:"(416)"978-6600," Fax:" (416)"978-3305," email:"tim.harrison@
utoronto.ca.



ND]OODUDOQ JeQH\ VOQOUDOQGD \XNDUO K|\e++@CPHYNH]L
fGH (NHQ 7XQo0 dD+0 «]HULQH \R+XQODUuUPOW ROOVDH@MMDG
GD NDUUGOODUGUPD\D GHYDP HWPLUWL %XJeQXH GB N5 RN Q
DGHW EHOLUJLQ PLPDUvV M¥#HLND G BMSIWPENP OUHVA G Y H |
RODUDN |QH oONDQ VOUDODPDQOQ )3 + LU (UDNHD HPL
HYUHVL DLW ROGX+X VDSWDQPOuwdOU 0m@BL =+ DWURHO

oDOOUPDODUOQOQ DQD DPDFO $0DQ TGHWILQUN HQHDXOQ
0 g ELQ \00OOQ JHo G|QHPOHULQH WDULKOHQHX®BXT
,9% RUWD\D oONDUOOPDVO YH JHQLHOHWLOPWMNL* ROPXU
5HVLP DoPDODUOQGD ND]O oDOOuPDODUO \DSOOPOGV

* $o0PDVO
7 638550 (5

%X DoPDGDNL oDOOGUPDODU Ee«\eN ELU NO VP NLC
(UNHQ 7XQo dD+0O PLPDUVVLQLQ WDP oRQGUWDERXDEQ D QO®r
RGDODUOQ LoOHULQGH EXOXQDQ GROJX PDO]JHPHVLQLQ

ND]® VH]IRQXQXQ VRQODUOQD GR=+=UX DoPDQOC
HGLOHQ Ee«\eN ELU oXNXU VHIRQXQXQ LON RGDN QF
.D]O oDOOUPDODUO LOHUOHGLNOH ENFRPIPVE&NXHXQW d
L\L NRUXQPXUG NHUSLo ELU \DSOQOQ LoLQH RWXUWXOG.
(UNHQ 7XQo dD+0OQD DLW ELU PLPDUV |]H® @XNXWYDBKHLSLR
\eUeW+OHQ oDOOUPDODU DoPDQOQ J*QH\GRVXOGDMND GtWWHU
dXNXU KHP oRN GHULQ KHP GH DoPDQOQ J*QH\GR=X N]|ul
LOLQGHNL oDOOGUPD DODQOQGD NOVOWODREOGHD Q@HGIIDQ
PDOJHPHQLQ $0DQ TGH EXOXQDQ YH 'HPLDUPD®WBHVKQE
ROXUWXUGX+X DQODUOOPOUWOU dXNXU GROJIJXVXQGDQ
30DLQ :DUHV LOHUHQ VHUDPLNJQ®@ MNDEDY IO DUHD/LENHED,
RODVM\EEWUoDVO LoPH NDEO EXOXQPDNWDGOU %X YH
oDOOUPDODU WDPDPODQGONWDQ VRQUDOMING Db FEDK
NX]JH\ YH EDWO NOVOPODUOQGD RUWD\D o&XNM® Q HR GDN
GROJXODUOQOQ NDOGOUOOPDVOQD \R+XQOPmR®DWOU
5HVLP

.D]O VHIRQXQXQ VRQXQGD * YH * DoPDODUO
DoPDVOQOQ EDWO NHQDUO * DoPDVOQOQ GR+X NHC
* DoPDODUOQGDNL (UNHQ 7XQo dD+ONPS&PDQIP §-tMIDHIL

LGOHPLQ DPDFO NDOOQWOODUO \0006QQEDQ WDGD @ $b
NHQDUODUOQGD PH\GDQD JHOHELOHFHN RODVO o|N*QW:=

* $o0PDVO
A. LANHAM

ND]O VHIRQXQGD * DoPDVOQGD \¢UsW+OHQ oD
RUWD\D oONDUOOPOUG (UNHQ 7XQo dD+@NDGKODR & QOQP It
oDOOUPDODUD VRQXFXQGD DoPDQOQ LOL@BRNELUE



NHUSLo GXYDU RUWD\D oONDUOOPOUWOU *ROGXeXDVC
ELOLQHQ GXYDUODUOQ \DSOP WHNQL+L\OH EKQYQUOLN
YH GLNG|UWJHQ RGD VHULOHUL ROXUWXUGX=+X DQODU!
DoPDVOQOQ NX]JH\LQGH NRUXQDJHOPLUG EHCHUAHN (DG BAVI
GDKD JHo G|QHPOHUGH \DSOODQ HNOHU ROGX=X J|U<OP
\eUeW+OHQ o0DOOUPDODUOQ DOWO RGPODELHO\VHOBRQEB R
RGDODUDOQ ELUOR+XQGD HYVHO PHNDQODUD LGRUHW HG
6RQX0 RODUDN EX VH]IRQ \DSOODQ ND]O dDO O OO CUNH
7XQo dD+O ELQD NRPSOHNVLQH DLW JHoLFL \DSOP HYU!
%X JHOLFL \DSOP HYUHOHULQLQ EXJ+QH NDGDU * DoF
NDOOQWOODUOQ WDQOPODGO+0O $0ODQNDMNHD VRQXQ 0%
JHWLUHQ $0DQ (YUHVL YH )3 DLW DUD HYUHOHU ROG

* $oPDVO

( &2%$7( YH ' -2+1621
VHIRQXQGDQ EHUL ND]O \DSOOPD\DQ * DoPD
VHIRQXQGD \HQLGHQ EDuODQPOuwOU ND]O® VHIR

NX]JH\LQGHNL DODQGD 'HPLU , VHYL\HVLQH LKQRIOPLG I
,, GIQHPLQH DLW WDUG4 G|UHOL ELU WDHDR MNP AacQGUHOC
NOVPOQGD LVH WRSUDN HUR]J\RQXQD ED4DSOR®DP BN W]

'ROD\OVO\OD DUDUWOUPDODUOQOQ DEXDOXGIDNL 'BI® DUL
, VHYL\HOHULQLQ * * YH * DoPDODUODQPEO RUW
VHYL\HOHULQH LQGLULOPHVL ROXUWXUPDNWD\GO

%X DPDFD X\JXQ RODUDN VHIRQXQXQ LON DL
NX]JH\LQGH ND]®O VHIRQXQGD RUWD\D oONDRGIDDQ '/
EDGODWOOGO S5HVLP $0PDQOQ NX]HYERED ¥ QI L MG H
G|UW DoPDQOQ * * * YH * ELUELUL\OH RO

DQODPD\D \DUGOPFO RODQ ELU \¢]H\ EXOXQGX <e+]H\LQ
NHUSLo GRNX LoHUHQ ELU oXNXU RUWD\DLU®©®BBEO®IGO*}t
OLNHQ ,,,& /+ ,,,& VHUDPL+L YH RWKDPERG Ul D] OHDNMILQGHHC
D+OUOONODUO LOHUHQ oHGLWOL REMHOHU EXOXQGX

.D]® VHIRQXQXQ JHUL NDODQ NOVPOQGD DoPDQOQ
GXYDU VHULOHULQLQ YH \¢]H\OHULQ RHWIDQB b0
5HVLP %X GXYDU YH \«]H\ NDO O QW\WDDUKMHOXGEE DY H
DoPDVOQGD EXOXQDQ $UD]JL (YUHVL RPIGRPOGXv INDDPEWN
<HQL RUWD\D oONDUOODQ EX PLPDUxUDDIDYOWHNIE ODW EEC
GDLU WXWDUOO ELU SOkQ VXQPDQOQ \DQ@DWOWDDWLJIGC
ELU ED-ODQWO J|VWHULU )DNDW EX ED+CIQWQODKBQ-]
RUWD\D NRQPXU ELU WDKPLQGLU %XQGDQ WVRBRHN RIONQ]
oDOOUPDODU EX VWUDWLJIJUD¢{N ED+QDBRMOIMQOY 6R&DRQ
$0DQ (YUHVL )3 fH WDULKOHQHEXORKR ®X QB &DX PIH(
PePNeQG-U



$0DQ subDuwduUPDODUOD
- 3 '"(66(/

$0DQ TYWHNL ND]O oDOOGPDODUOQD LWH]RDXQGWD E
\HQLGHQ EDUODQPOUWOU B5HVLP @ X DOD\QH;][RQ)(LQ:GJW
EDGODQPOG YH VHIRQXQGD GHYDP HGLOPLUWL
EXUDGD \eUsW+OHQ ND]OODUD DUD YHULOPLUWLU

$0DQ YWHNL DUDUWOUPDODU LNWODUNO & |VWUDBR?
WDUDIOQGD RUWD\D oONDUOODQ DQDHMPHNLIQ E®HE UL
DQOoDuOOPDVO YH \XNDUOGDNL K|\NOQQB DNIDYW®wD W]
ED-ODQWOQDOQ GR+X H+LPGH DoOODFDN EDVDPDN DoPD

%DVDPDN DoPDODUOQ GR+X\D GR+UX JHQIDI@MHWLOF
DPDFOQO ROXUWXUPDNWD\GO [ P OLN LNL DoPDQO
GR+X\D GR=+UX P JHQLUOHWLOHUHN ND]OOPOUG K|\e+
HWHNOHULQLQ QHUHGH\VH DOW NHQDBGRD HULGIDKP LGIRV
GR+UX ND]OOOUVD Dub+0O \HUOHUNHQLQ \XNDDED &H FM-OL-
GelG+*Q+OPHNWHGLU

) $o0PDVO
M. COOK

%X DoPDGD VHIRQXQGD \DSOODQ oDOOGPDODU
GR+X NOVPO NX]H\ JeQH\ GR+UXOWXVXQGD X]DQDQ YH )
DoPDODUOQD GR+UX ER\GDQ ER\D GHYDP HGMQ ELU G
%XQXQ ELU LVWLKNkP \D GD NDOH GXYDUO J|JUHYL
oDOOUPDODUOQOQ LON DPDFO EX GXYDUOQ GRAX \¢]eQ-
LoLQ DoPDQOQ NX]JH\ NHQDUO ER\XQFD [ UP OLN ELL
VHIRQXQXQ E+\N ELU NOVPO HUR]J\RQXQ ROXUWXUGX=:
RODQ GXYDUOQ ER]XOPDPOU NOVOPODUWSQ®D UDS QoG-
NHUSLo G|N*QW+Q+*Q WHPL]JOHQPHVL\OH JHOPLGUWLU %X
., +,, GIQHPLQH WDULKOHQPHNOH ELUDHNVWI HIU® OHH GHHF
LOHUHQ ROGXNoD NDUOUON ELU GROJX ROBDG B:QDD®R-D
JHo 'HPLU ,, ,,, GXYDUOQOQ DOWOQGDGQ| gWRH \B LW DN H
J*QH\ GR+UXOWXVXQGD X]DQDQ LNLQFL ELUXGXDPEKDOQ -
HUNHQ G|QHPH DLW ROGX+X DQODUOODQ LNLQFILEXYDL
PDOJHPHGHQ \DSOOGO+0 J|UsOP-GW-U

%X LNL GXYDUOQ \DQ WDUDIOQGD EXOXQDQ YH ND¢(
GXYDUODUD ELWLUHQ GROJX LOHULVLQGH BLYUOBUXIE E-
GLVN HOH JHOLULOPLUWLU %X GLVNOHUIMDDDWBNDDQE
EXOXQPXU ROXS EXQODUOQ HWUDIOQGD YH «VOWEGH \D!
JJU*OP«GW+U %X EXOXQDQ GLVNOHULQ RUWIF®D®IDUODSC
%e\eN 0OR+XQOX+X NHPLNWHQ \DSOoOPOuU ROXS EWHPAODUD
%X GLVNOHULQ "MHWRQ"~ WRNHQ \D GD PRELO\D NDNPD



) $o0PDVO
< %28=g1%%

$0DQ YWHNL EDVDPDN DoPDODUON RGRUDAHWRQORA\
7XQo dD+O \HUOHUNHVLQH DLW NDOOQWOODXPmMOBEXQOXQ |
LVWLKNKP \D GD NDOH GXYDUOQOQ \XNDUO KJ|\*++Q GR-
NDOPDGO+OQO DQODPDN ) DoPDVOQGD NOUJDWPIDRHHIR & C
ROXUWXUPXUWXU B5HVLP .D]OODU ERND@DIGHPH GIHUPG
ND\QDNOO® HUR]J\RQD YH WRSUDN ND\PDVO\OD ED+0ODQYV
LOHUHQ GROJX\D XODUOODELOPLUWLU DUuMH® PIXRou W £
.HVLQ VRQXo YHUPLUG ROPDVD GD ) D o P D VIOEDEADNLQ
\XNDUO K|\¢++QGHNL 'HPLU dD+O \HUOHUNHVLQLQ GR+XG
DoOVOQGDQ |[QHP WDuOPDNWDGOU

$0DQ dbodbuPDODUOD
( "(x(/

$0DQ ND]O oDOOuPDODUO ND]O VH]IRQXQGD $1
RUWD\D oONDUOODQ WDSOQD+0Q J*QH\LQNGE E@mQOWOC
LOH ND]OODUOQGD RUWD\D oONDUBPORNBIU R QDN WMDJ
DODQY ROGX+X VDQOODQ YH DYOX GHNOLQGHGN¥X®ODQO
DQODUOOPOU EX E|OJHQLQ DUDUWOUOOPD¥&UBGHB NWW LG
oDOOUPDODUOQOQ EDGUODWOOPDYVIOWDU B WH PIO@IQP 6 6\WN
NOVPOQOQ JeQ+P+s]H GHN NRUXQDJHOPHGL=+L J|UsOG+++Q
JJUP«G HUR]J\RQ VHYL\HOHUL PRGHUQ G|QHP RO®EWOED)\
HUNHQ N+OWeU HYUHOHUL KDNNOQGD ELOJL YHUREM=L )
obodbuPDODUOD * DoPDVO\OD VOQOYOD® G HUWIHKDRGHND
LNL] DVODQ V*WXQ NDLGHVL\OH VWLO Do ¢ D®® @ HENHML] €
DQOWVDO WDUG KH\NHOOHUOH Ve«V@HQR UW DD wW/NdmU P DU
ND]OODUOQOQ EX DODQGDNL DPDoODUMDHWLOPHRDYOQC
VOUD Lo NDOHGH EXOXQDQ EX NDSO NRPSOHNVQQLQ JH
DQODUOOPDVO ROPXUWXU 'ROD\OVO\OD DoPRROQUDQH'
VRQGDM oDOOuPDVO \DSOOPOUWDOU B5HVLP

* $o0PDVO
Y29 /21.$<

* DoPDVOQGDNL obDoObuPDODUD DoPDQOQ GR=+

[ P OLN ELU DODQ NDSO NRPSOHNVLQHNDGUMNNOGEP:
'HPLU dD+O NDOOQWOODUO «]HULQH \R+&X@rooooir®d awd Q
RODUDN ND]O \DSOODQ DODQOQ VWUDWL DWW VLY ¥ H CBXW
RODQ ED+ODQWOODUOQDO LUGHOHPH\LDDAIND OBROQGOvH\M |
LOHUOHWLOHFHN NDSVDPOO ELU oDOOUPH@ EXOXQWRN
VWUDWLJUD{N ED+-ODPODUOQO GDKD BROD@GD OND \K QDI
EXOXQDQ *Ho +LWLW NUDOOO+OQD DLW LGHMDAOGBQ LEL ®



HGLQLOHFH=L XPXODUDN EDUODQPOUWOU
* DoPDVOQGD \¢UeW+OHQ ND]O oDt R B ONHUOD
GDKD EXOXQPXUWXU KHU LNLVL GH ED]JDOWWMBQELR\XOP
VIN*OHUHN ULWe¢HO J|Pe RODUDN J|P+OP+G oRN Ee+\eN EL
VeWXQ NDLGHVL 8QVDQ ¢JeU*Q+Q NDIDVO YH EHGHQLC
ROGXNoD VD+ODP GHNLOGH EXOXQPXuUWXU BHONP +
P \eNVHNOL+LQGHGLU NL EX GD KH\NHOLQ WDPHDPOQO«(
VDKLS ROGX+XQX LGUDUHW HWPHNWHGLU S5HWRIPXS )LJ
J|]JOHUL J|PPH WHNQL+L NXOODQOODUDNQH HR®WX YW X\DLD
\DSOOPOUWOU 6D0oODUO ROGXNoD GHWD\DXJ0 P XQWQPL (z
GD GLUVHNOHUGHQ LWLEDUHQ |QH GR=UX NOMWOUPBRW
SD]XEHQW YH NRO KDONDODUO J|UsOPHNVOHGGW )N} EL
WXWDP EX+GD\ WXWPDNWDGOU *|+VeQeQ *]HULQGH \DU!
NRUX\XFX VeV EXOXQPDNWDGOU )LJ.U.Q VOQWAOQDOQ \
IXYLFH KL\HURJOLI \D]OW LoHULU % X HDg 0 WD 8X0DIDUOXDE

HWPHNWHGLU %DKVHGLOHQ 6XSSLOXOLXPDTQOQ 0 g

SDUoDVO RODUDN «0¢QF+ 6KDOPDQHYVHUMWDUDI A@ED\@] \\
NDODQ 3DWLQD .UDOO LOH D\QO NLUL ROGX+X G+G+Q+OP
GNLQFL KH\NHO LVH \eNVHNOL=<+L oDSO LVH FP R
NDLGHVLGLU B5HVLP %DKVHGLOHQ E«\eN LQVD/H{ KH\NH
\DQ \DWPOUG GUHNLOGH EXOXQPXUWXU .DLGHQLQ@U®@WDUD
VRO \DQOQGD LVH ELU VIHQNYV ¢JeUe PHY RDGWRNDXAKX .0 LYGHH
ELU PRWLI LOHUPHGL=+L J|U*O+U .DLGHQLQDRWDLWDQ@DBLD

GXYDUD ELWLUWL=L DQODuUOOPDNWDGOU
obodburPDODUOD * DoPDVOQGD HQ3D]Y®WW HIDUN
RUWD\D oONDUPOUWOU (Q HUNHQ DUDJQHYWUHVRHNWEG U
NXOH GXYDUOQOQ NX]JH\ J*QH\ GR+UXOWXVXQGD X]DQPI
%LQD ;9,700Q DOWOQGD GDKD HUNHQ ELU HYWNMNI DLW
HYUH \DSOVOQOQ GDKD VRQUDNL \DSOGDQ ®DKNLQEINO
HYUH LVH NDSO NRPSOHNVLQLQ WHUN HBGISOGNRP IDPNQE (
G|UHPHQLQ WDuoDUOQOQ RUWD DODQGDCHPIOHIP RIOR Ok
JLULG \DSOVOQOQ GR+X GXYDUOQOQ EDWO BROONOSODQ
KkOLQGH EXOXQPXu ROPDVO NRPSOHNVLQ RGUNVMGBKOC
ND]O® VHIRQXQGD RUWD\D oONDUOODQQDVE®YL KHONHX
WDSOQD+0Q |Q*QGH X]DQDQ DYOXQXQ WDUu G|BHPHVLQL
WHPHO GROJXVXQXQ LoLQH J|P«OP+G ROPDOOGIHAD XLQH
*]JHULQGH uKD\Y D @ONWHQY HRIHFRMELOYHUHQ NDLGH SDUo
G|QHPGH WDKULS HGLOHUHN DWOOGO+0O Ge+uwMplsOBHNIWH
JLEL UXSSLOXOLXPD KH\NHOLQLQ YH *]JHULQGH NDQDW
NDSO NXOHVLQLQ GR+XVXQGDNL NLUHo WD @O uE NIHPG ) L
J|P+OGe++ DQODUOOPOUWOU %X GD GL=+HUWHHYHMOHQG
YDUOO+OQD LUDUHW HGHU %X «0*QF+ DDD]G|HNPH@LQL
oXNXUODU DoOODUDN KDVDUD X=+UDW O P/ ONGRID XY®ID K E
J|P*OPHVLQH WDQONOON HGHQ ELU HYUH ROGX=X J|U
VRQ HYUHVL LVH WDSOQD+D DLW DY OXY D QPUWHFHMNQNW D (



\0+6QoDUO\OD G*]OHUWLULOPH LGUOHPEFQH WHNDVED Q GG
\DSOODFDN ND]O oDOOuUPDODUO EX GROOIGOPDWMAROHY
EX DoPDGD RUWD\D oONDUOODQ |QHPOLD®ODOWH O QKXW HGID
GHWD\0OO DQOoDudOPDVOQO VD+-OD\DFDNWOU

* YH * $oPDODUO
0.'(0p5&p

VHIRQXQGD * DoPDVOQOQ JeQH\LQGH LNL \HC
DoboPOuUWOU S5HVLP * Do P DVQ@OQ®E NI HN DN ® QDD EF
P JHQLUOL+LQGH * DoPDVOQGDNL NBDQD bd ERIRDE
P JHQLUOL-LQGH ROPDN ¢]HUH LNL DO®PQGED QGDMNIH I
oDOOuPDODU VOUDVOQGD DoPDQOQ GR=+XLWDHDIQMGD |
P GHQ GDKD GHULQ ELU VHYL\HGH ELU WDii G|GHPHQRQ
DoPDQOQ QHUGH\VH E*W+Q GR+XVXQX NDSODGO+d YH
ND]OoPDPOUGU DODQODUD GR+UX GHYDP HWWIDNOQGHOP
GHYDP HGHQ ND]O oDOOuUPDODUOQGD GD DoPDQOQ Jei
EXOXQWX\D EHQ]JHU ELU WDUG G|GHPH RUWD\MHPROQDYOOF
GHYDPO ROGX+X Gel*Q+OPHNWHGLU )DNDW HNYRQXDX G |
VRQODUOQD NDGDU WDP RODUDN DQODUOCOERBPBHQW®D U
J*QH\GR+XVXQGDNL * DoPDVOQGD RUWD\D oONDQ G|u
YH GDKD L\L \DSOP WHNQL+LQH VDKLS ROGX=+X J|UsOP-0(’
'DKD NHVLQ ELU DoONODPD \DSPDN LolOD GD KB WK
GX\XOPDNOD ELUOLNWH * YH * DoPDODOHQGQ RU
WDSOQDN DODQOQOQ NX]JH\EDWOVOQD GR=+ EXUX MRNDN N
\D GD NOYUOPOO ELU ED+ODQWO \ROX ROGX+X V|\OHQ
DoPDVOQGD EXOXQDQ WDU G|GUHPHQLQ GH EX VRND=0Q E
ROPDNWDGOU

%XOXQWX .RQVHUYDV\RQX
- 8158+

7$3 VHIRQX ER\XQFD NHPLNWHQ ¢(OGLGULQGHQ
DODUOPOQGDQ GHPLUGHQ ID\DQVWDQ FDPGBI@HNDEX
GH SOKkVWLNWHQ \DSOOPOU EXOXQWXODUO G D oMIEHQ
WXWXOPXaWXU 'HWD\OO RODUDN EDNOOGIOBPOQRED\GHL
NXOODQOODQ ELWNL LS YH NXPDUG JLEDGRWOSHRABPILL
NLOGHQ WOSDo DGHW NHPLN YH ¢OGLULQGHIOESOOFP
vVDQOODQ REMH ELUND0oOQOQ *]HUNQ@GIW BHOHPOH®@RUUD
EX DPDFOQ QH ROGX+X WDP RODUDN KHQ+]VBQOBQODDP
GHPLU ELU EOoDN NDE]JDVO GHOL+LQLQ LOLQGH LNL
ERQFXN Ee«\eN RODVOOONOD ELU ERQFXN GL]OOImMQQ S
GXUXPGD RODQ ELU ID\DQV WDEDN YH LNL E¥\eN WDUG KF
DLW KH\NHOLQ VW SDUoDVO YH «]HULQGHVNIQIDRWDIL GEH
77 GDKD GHWD\OO ELOJL LoLQ $0DQ RDGRU&QD E



WKEL WXWXODQ HVHUOHUL ROXGUWXUXU .RDV®WYDYDRQ
HN RODUDN KH\NHOOHULQ oONDUOOPDVONORWRUHDAQB
GHSRODQPDODUO DPDFO\OD oDOOUPDODU \eUeWPeaW-U

%LQD ;9,TGDNL %XOXQWXODU
VHIRQXQGDNL NRQVHUYDV\RQ oDOOuGUPDODUO V.U

%LQD ;9,YGDQ oONDUOODQ YH MELOLQPH\HQ REMHY |
WDQOPODQPDVOQD YH NRQVHUYDV\RQ oDOGPDODU!
%X PDOJHPHQLQ GDKD L\L DQODUOOPDRYDQ L HXQD XRBEWKH
NDOOQOO+0QOQ +JHULQGH YDU RODQ KHU BHDE+YK® R
WHNVWLO SDUoDODUOQOQ YH GL+d0NDDJ O OPRNWIH B UG
VSUHDGVKBIH@PLUWLU %X WDEOR VD\HYV IVQISEHD K IDWDEDLWAD
EHQJHU QRNWDODUOQ JUXSODQGOUGmFRIBO WAaD.Q ML
oLYL NDIDODUOQOQ GHNLOOHULQH oDPODWOYGDV Dv:DED QD
'HPLU SDUoDODU GD D\UO ELU WDEOWRIBBVUXSBDWY&OODF
oLYL D\UO JUXS EDNOU DoDubOPO YH B IGiHVED \SDA &R D
OLVWHOHQHELOPLGUWLU

dDOOUPDQOQ |[QHPOL ELU DPDFO EX P DNOD\MRHAAQALHON RVULL
%X MELOLQPH\HQ REMH\H DLW ELUORN SDUIDUPNIRE
ND\GHGLOPLG ROPDVO PDOJHPHQLQ EXOMN@EXO XQRADPDYB
DQODPOQD JHOPHNWH\GL * DoPDVO QRF QW B B HDWH W
DOWOQGD ND]OOGO+0QGDQ REMHOHUBLMHMO IHND/GH AR
DQODUOOPOUWOU ODO]JHPHQLQ WEXGCNEWYWHRGQL QXD
pDobQobuUd NDSVDGO+O YH JHQHOGH ELUBIOHHORULWMLH
SODQODU YH DUD]L QRWODUO \HQL G HQOHMHNDPO @P@D U
\HQLGHQ LQFHOHQPLG YH ND]OODUO \+U-WMQUOORBRWE
*UD¢NVHO ED+ODPGD ELUELUL\OH oD N GRIEDMH OCH W KO EXID ]
\HUOHULQLQ |O0+*POHULQLQ DQODUOODEL®@PILIWHVILQ L
VW *VWH LOUOHQGL+L ELU pSKRWRVKHR SIDKDQDRWDN &K DI
LUOHQHQ YHULOHU GDKD VRQUD %LQD ;9,HGDNVIO @R P VEXJ
\DUGOPFO ROPXUWXU

g]JHWOHPHN JHUHNLUVH * DoPDVOQGD EXOXQD
Ee\eN RODVOOONOD NDSO NDSODPD SDUoDVOPGHWIO F
* DoPDVOQGD EXOXQDQ ELU NOVOP EDNORELDOXNOPPS

EXOXQWXQXQ GD PRELO\DODUD DLW oLYL SDUoDODUO R

* DoPDVOQGD EXOXQDQ GHPLU PDOJHPHRDGEWEHNO
GHPLU EDU SDUoDVOQGDQ ROXUDQ EX PDD]|RI®ERNQ DD
DQODUOOPOUWOU %XQODU HOH DOOQeO-BIR:ED @WHPQD |
HQ PDQWONOO REMHQLQ PRELO\D ROGX+X V|HWHQHELO
PRELO\D LOH SDUDOHO JHOHELOHFHN ELU E%®X3HPXQXC
SDUoDODUOQ oR+XQOX+X WDEOHWOHULQ EXBYRQBGXPD DC
DPDFO\OD NXOODQGONODUDO RODVOOO+O RUWD\D NRQD'I

$KUuDS PDO]HPH PLPDUvV YH\D PRELO\D SQUROBODROD
EXOXQPXUWXU %XUDGD EXOXQDQ NDONDQODSBNPCHLU
WRSUD+OQ DQDOL]JOHUL \DSO0OGO+0QGD EX WRBVD+0Q



WRSODQPOuwoOU

'HPLU .DONDQ 77

ND]O oDOOuUPDODUO VOUDVOQGD %LQOPXQ®,1Q000Q
|Q*QGH GHPLU ELU NDONDQ 77 EXOXQPXUWXU %X R
oDOOuUPDVO KkOHQ GHYDP HWPHNOH ELUOLNWBDUO VF
vOUDVOQGD ED]O |Q VRQX0o0ODUD XODuGEDRADWELW \D 3N
ELUGHQ ID]OD REMH\H DLW ROGX=+X VDQOODX@D®]HPH
WDQOPODQPDVOQO ELUD] GD ROVD ]RU®DWUWOAWP® BMQY
ER\XWODUGD DKUDS GHULWOHU NDONDWQIKLSENINWDUDIA:
EHQ]J]HU REMH ROGX=+XQD LUDUHW HGHDQ®%DN WDD® LIADHADX
JIVWHUHQ |[UQHNOHUH UDVWODQPDPOD/MO®W G @ ADRU VW D \D(
JIJEHRPSKDQORKL ED]O |[+HOHULQ *Ho $VXU '|QHPLQH DLW
J|]JH oDUSPOUWOU

.HUSLo .RQVHUYDV\RQ 3URMHVL

.DSODQ )RQXTQXQ VvVD+0DGO+0 ,QDQVPDQ GHVWH=L
fGH EXOXQDQ *Ho +LWLW '|QHPLQH DLW VQOWV®BB WIDSH
NDOOQWOODUOQ VD+ODPODUWOUOOPD WD OH BENRU X Q/RJD
SURJUDPO EDUODWOOPOUWOU o ONNDEIDWP IV -RIGIDUDNQGHL
NDOOQWOODUOQ NRQVHUYDV\RQODUOQDENRQVIEDPWOA E
DODQODUOQ ¢«]HULQH NRUX\XFX oDWO JHULWAUIIS® UN U
DODQOQOQ WDPDPODQPDVO soDQODQPOuwWOU

VHIRQXQGDNL oDOOUPDODUDQ E«\eN ELU WOVPO |

NDOOQWOODUOQOQ GXUXP DQDOL]JL YH PLPDUY NRQVH
LoLQ JHUHNOL L]JLQOHULQ DOOQPDVAYBOREBNSDR PO R
NRQVHUYDV\RQXQGD G+Q\D oDSOQGD RWRULWH @ODUDN
\eUeW+OP+Gl VRQX0o RODUDN NDOOQWOODUOQMQV WHEH. + L
NDUDU NOOOQPOUWOU 7D\LQDW 7DSOWQDINNO NURNH@O Qi P
dD+0 6DUD\OTQOQ %LQD ;,9 WHPILJQIN EMH KINIOS) DIEN >

VHIRQXQGD \eUsW+OHFHN VD+-ODPODUWOUBNOMBUNRL
\DSOOPOUWOU %XQODUD HN RODUDN %L@R+XTOH ENXT
GXYDUODUO |[QFHOLNOL ROPDN ¢«]HUH \DSOO MU0 YD®DF
NRQVHUYDV\RQ SURJUDPOQD NDGDU NRUXQ HWG@WHEDL OP
X\IJXODPDVOQD WKEL WXWXOPXUGWXU

VHIRQXQGD \¢+U+eWeOHQ GL+HU ELU oDOOUGUPD LVH

SDUN SURMHVL NDSVDPOQGD |JHOOLNOHQLoLKNDQHWD BIDA
OHYKDODUOQOQ YH oHYUH G+]HQOHPHYVL@HY KED®IMUODIX
o OWeU YH 7XUL]P %DNDQOO=+01Q0Q PHY]IXDWD X X\JX
oDOOUPDQOQ ELU SDUoDVOQO ROXUWXUPXUWXU

%X NRQVHUYDV\RQ oDOOUPDVOQOQ WHPHIQ&HNL DQI
7HOO $WFKDQDYT\O NDSVD\DQ YH EX LNL K|[\*++«Q\B® FR+U
ELU DoON KDYD DUNHRORML SDUNOQOQ ROXQWXDQEOPI
¢QDQVPDQ VD\HVLQGH KD\DWD JHOLULOPH\H EDWQWQDC
VDQDWO YH PLPDUVVLQLQ HQ J¢]HO YWHX Q Q BMOWHN | R <PHNN



RODFDNWOU

6RQX0 *|JOHPOHUL

7D\LQDW $UNHRORML 3URMHVL DUDUWOUPDROmUO K|
(UNHQ 7XQo dD+O YH 'HPLU dD+0 \HDUOH @XMNOKMPBDOB GHY
HWPHNWHGLU $0DQ 9YGH GHYDP HGHQ NOO'WPIOWuPD(

WDEDNDODUOQOQ $0DQ (YUHOHUL )3 HN JHOW OQIE®L F
JJUsOHQ ELU (UNHQ 7XQo0 ,9% $PXT (YUHVLQ (¥WHVL
)3 ROGX+XQX RUWD\D NR\PXUWXU .D]OOD@IEDQ o

DLW GDKD HUNHQ HYUHOHULQ DubD+0O VHYL\HOHUGH GHY
$0DQ YGH EDGODWOODQ \HQL ND]O oDOWuPDOD
WDQOQPD\DQ YH 'HPLU ,, G|IQHPLQH DI+ Q Py O®) gr H\D NK
YH \+]\OOODU WDULKOHQHQ .XQXOXD GHKOO®IR Lo
\DSO NDOOQWOODUOQO RUWD\D oOND WKHONWOOH Y6 )G LN DY
VeVOHQPLG ROXS .DUNDPOGIWD EXOXQDQ WDQH KEXHQIEQ
*QO+ KH\NHOOHRUW KERMMWOIMHIOIOH WDQOQDQ BFUHDWHUGI
6WDLUEBQHHUOLN J|VWHUPHNWHGLU
<HQL 7D\LQDW KH\NHO EXOXQWXODUO *Ho +LWLW
ELQ \00OOQ VRQOXQGD 7XQo dD+O LPSDUDWRUOXNODUOQ
RUWD\D oONDQ 'HPLU dD+O N«OW-+UOHUELIQAIQ HWQIHWLLNALQ
JUQHNOHULQL ROXUWXUPDNWDGOU 6XULW $HXOLGRGIXT\Q
NDOH NDSO JLULGOHULQGH JLULUGL Q@ B HUHQN VWEH) Bl -FHGDA
EXOXQPDVO D\UOFD E«\N LQVDQ KH\NHOOHWL@L® YDL
ELU GHYDPO RODUDN DOJOODQDELOLU BK\NHOB8H-+1H)o
E|OJHOHULQL YXUJXOD\DUDN VHPEROLN URQHOQD®PIDNO
GH WRSOXPXQ NXWVDO NRUX\XFXVX \D GD uNDSO NRUX
7D\LQDW NDSO NRPSOHNVLQLQ \HUOHUNHQIHBDOG L+ 1 &M
\LQH EX ]|DPDQGD *]JHUL NDSODQDUDN %QDPOQ G ;WDRQD
LOHUHQ $VXU puNXWVDO E|OJHVLYQH DLW PHUMHKINUELU L
.OuborPbOG YH J|P+OP«t DQOWVDO KH\NHOOMHUY HGEKD HL
]JDPDQOD DQOWVDO ELU NDSOGDQ JHoHQL@®R.MX ® DXImBDED
NDQOWODPDNWDGOU
6RQ RODUDN GD oDOOuUPDODUDO ER\XQFD $0DQ
EXOXQDQ NXWVDO DODQGDQ oONDUOODQ Neo*N EXOXC
VHIRQODUODOQGD EXOXQDQ oRN VD\OGDNL PDOMHPBOQUQ D
oDED YH ]DPDQ KDUFDQPOUWOU %X \¢ B0 Do HNiDMDH
EXOXQDQ VDUD\ YH WDSOQDNODUO NDSVDN\BD QHWQ RW BN §I
SURJUDPO GD EDGODWOOPOUWOU %X SURJUDW QDELQDW
DUNHRORMLN SDUN SURMHVLQH ED+O0O RODUDN \«U+W+0O

7HUHNN-U
\O00O0 ND]O VHIRQX .DQDGD 6RV\DDDIWOOPPO.KXU X®
66+5&& YH 7RURQWR hQLYHUVLWHVLIQL®@OHHEPOQDWOY (
20XUWXUXOPDVO SODQODQDQ DUNHRORRUM 3\DUNOND B €
DQOWVDO PLPDUVQLQ NRQVHUYDV\RQ oDROQX®DQDEXWDL



VD\HVLQGH EDUODQDELOPLUWLU $UDLWO PP nODDE D\@UL
YHULOHQ L]JLQ LoLQ . OWeU YH 7XUL]PO%BDNHBEQOO:EHO-
0eG+UO+*++TQH YH ND]OODUOQ \¢+UeWeOGe+++ DONQQWDKLS
WHGOHNN«U HWPHN LVWHULP 7HPVLOFUOROOMDWHPDKB
VD+OD\DQ 7D\LQDW 3URMHVL LoLQ E«\N \DOGERARDBOBD
ELUORN DODQGD VRQVX] GHVWH=+=LQL HVLWGHPHPHQG\&MDED
ND]O® VH]RQX ER\XQFD \DUGOPODUOQO HVLUIJHPK®\HQ $Q
OLPGHNTH YH HNLELQH GH WHUGHNN<UOHULRM N XQREN QLW
VRQVX] oDEDODUO ROPDGDQ EX ND]O VH]RIRXM\PEG DEIHDIPA
EHOLUWLU J|VWHUPLG ROGXNODUO oDEDGDWHGRP DWX E
UDSRUXQ OHYLULVLQGHNL \DUGOPODUOQGDQ GROD\O g]



5HVLP 7THOO 7D\LQDW-xQ ND]x DODQODUxQx J|[VWHU



SHVLP $ODQ -GHNL PLPDUL NDOxQWxODUxQ SODQ>

S5HVLP $0DQ -WH \«UsW.OHQ ND]xODUXQ SODQ»



5HVLP 2UWD DODQxQ EDWx NxVPx YH $ODQ -GH \-U



SHVLP $0ODQ GH \eU*W+OHQ ND]xODUxQ SODQx



5HVLP +H\NHO Yirbitl RORQ NDLGHVLQL
betimleyensODQ -QLQ KDYD IRWRUUDIx

S5HVLP 6XSSLOXOLXPD-QxQ KH\NHOLQLQ
J]U+Qeii+ - -DFNVRQ WDUDIXQGDQ oHNLOPL



SHVLP 6XSSLOXOLXPD - QxQ KH\NHOLQLQ Vx
IXYLFH \D]xW - -DFNVRQ WDUDIxQGDQ oHNLOPLI

S5HVLP 6IHQNV YH NDQDWOx ERuD NDEDUWRPL
- -DFENVRQ WDUDIxQGDQ oHNLOPLUWLU



ARCHAEOLOGICAL EXCAVATIONS AT KINIK
HOYUK / KINIK HOYUK 2011-2012 YILI KAZILARI

Lorenzo D’ALFONSO*
Hatice ERGURER

7KH .xQxN +|\ N $UFKDHRORJLFDO 3URMHFW[ZDV VYV
FDYDWLRQ DQG YDORUL]DWLRQ RI R®@H$RDWRW LSOJ HWHKAD
.XxQxN +|\eN DV ZHOO DV WKH LQYHVWLJDW F® RQ W] KRl K
6RXWKHUQ &DSSDGRFLD 7KH SURMHFW WYX H GWRAL@\HSI YA
$QFLHQW :RUOG DW 1HZ <RUN 8QLYHUVWW\WE g G VKW LG&Q £
RI WKH 8QLYHUVLW\ RI 1LuGH DQG WKH $WDW-+<UN 8QLYH!

$GGLWLRQDOO\ IURP RQZDUG WKH /DERUDWRLL
&156 )UDQFH MRLQHG LQ WKH SURMHFRM WIRHEHWRKXY RIQ
UHODWLRQ EHWZHHQ WKH VLWH DQG LW VHQWNLVWKQPR G\h

UHFWRUV KDYH, &6 NQMXFEIBOWYHUVLW\ LQ DQG OHKF
S8QLYHUVLW\ LQ &RPPLVVDUV IRU WRH OLONNWIH RH
$OL $WPDFD DQG (HQJ-O 6DOPDQ

xQxN +|\eN LV ORFDWHG LQ WKH SURYLQFH RI 1L0G
7KH UHJLRQ FRQVLVWY RI D ODUJHQD ¥E ¥ VRXD GBG LK)
PRXQWDLQV DQG E\ PDUVKODQG WR WKH VRIWKZ EVDW L
ULHUV RITHUHG WKH SRVVLELOLW)\ RR D DQMDWQUDIRB M KB
KXPDQ VHWWOHPHQWY WR PRGHUQ WLPHYV
$W WKH VDPH WLPH KRZHYHU 6RXWKHURD&DRSDGRF
PDMRU ODQG URXWH FRQQHFWLQJ (XURSH D@G&GAROM KH !
(DVW 7KH WHQVLRQ EHWZHHQ WKHVH WZRRRSBRE L\QKH F
ORFDWLRQ DW D FURVVURDG RI ORQJ GW V WHD ® PHH RIRQWY Hr
VRFLDO G\QDPLFV FKDUDFWHUL]LQJ WKH SDVW RI WKLYV
7KH LPSDFW Rl WKH HQYLURQPHQWDO FKKOH DR RIOW |
VWUHDPV DQG VSULQJV UXQQLQJ GRZQ IURP WKH VXUUR
LQ GHAQLQJ D ODQGVFDSH ULFK LQ Z\D W MUL\D @ RO DVAD \
WKH WKUHH PDLQ VSULQJV RI %RU 3xQ D UEHRW OR ID WWRR
DWHG ZLWK VHWWOHPHQWY DQG KXPDQ ROHWKRP BMW R
WR WKH 1HR +LWWLWH DQG GRZQ WR WKH BIRPDW S§8UL
YHVWLIJDWLRQV KDYH VKRZQ WKDW LQ GWKHD § 8 @ BVHLUG RRA D.
WLPHV RYHU WKH ODRMVH[LVWH@EW Rl ORFDO VSHFLAF F
LQ &HQWUDO $QDWROLD LQ SUHKLVWRDFWQ® @® KIDH/Q B
LQYHVWLIJDWHG LQ QHLJKERULQJ DUHDV VXFKDNVVZWRB Z

/IRUHQ]R '1$/)2162 $VVLVWDQW 3URIHVVRU RI $UFKDBWRORVYWDYEWHVW
IRU WKH 6WXG\ RI WKH $QFLHQW :RUOGEWHZ <RUM BQERYMUMUIKWE6$ O\

Q\X HGX
+DWLFH (5*h5(5 $UDUWOUPD *[UHYOLVL .DUpPPHDEIRBW/X)DNKOWWEHSUW
%|0O+PDUDPDQ OHUNH] K AWSXYHU#\DQGH[ FRP

**UHO /HUPL



DV VRPH ODNHV Rl 1RUWKWNUY &HOIDERALORU WKH VWX
LFV LV WKDW WKH SUHVHQFH RI D OD KB QR B RRQG X DQW
WKH WHUULWRULDO RUJDQL]DWLRQ RQW K OB WIRGI D\CRG
GLVWDQFH WUDGH URXWHYV

+XPDQ SUHVHQFH LQ WKH UHJLRQ LV 3WWMKXFMHGSHF
ULRG RI RXU FXUUHQW LQYHVWLJDWLR®QWX WY KAHSE (URRF {
FRPPXQLWLHYV FRDOHVFHG DQG IRUPHG D ORFDQDUHJLF
'ULWWHQ VRXUFHV IURP $VV\ULD DQGHWHRYBUDIOL G I ¥ B 00
IURP DOO DURXQG 6RXWKHUQ &DSSDGRFLD L@ PUFGXV D
RWKHU PHPEHUV RI KLV G\QDVW\ 1RW RQ®ODIH PR @XKH\
PHQWV EXW WKH\ DOVRFRXQWHGORF MONHRQOWWKR DG W K
VRXUFHV SURYLGH WKH VHQVH RI D SROLW\ SHDEWLQJ [
GXULQJ WKH HQWLUH WK FHQWXU\ %&(

$UFKDHRORJLFDOO\ WKH NLQJGRP RI 7XZDQD LV OL
ZKDW KDSSHQHG DIWHU LWV HQG QR UP®O @\P/RHN DINQ W |
UDLGY DQG SRVVLEO\ /A\GLDQ FRQWURO EHIRUG WIKWMK3HU
RXW VROLG EDVLVLQ HLWKHU DUFKDHRWKH\D O R WISH
SHULRGV IRU ZKLFK WKH H[FDYDWLRQV DW .xQxN DUH S

Stratigraphy and Architecture

7KH VLWH Rl .xQxN +|]\eN LV ORFDWH QG WWXW DWK M/ KHHHFR\R |
Rl WKH YDOOH\ RI $SOWXQKLVDU ,W FRQVHWVWY RIPD VHWK
RQ D URXJKO\ VTXDUHG P ODUJH WHUUIBAVHFROHOREG & H
GXULQJ WKH LQWHQVLYH VXUYH\ LQ WKH VYXWUUR XRZIHW
WRZQ ZKLFK DGGHG WR PRXQG DQG WHUUDFH H[WHQG

*HR SK\VLFDO LQYHVWLIJDWLRQ FDUULHG RXW LQ
DQG IRFXVLQJ WKH H[FDYDWLRQ VWUDWHJIJVWLWUHQESKH!
ZLWK HIWHQVLYH H[FDYDWLRQV KDYH |RKHXYHEPBQQMK\H
VXUYH\ VLIJQDOHG WKH SUHVHQFH RI D UHR® GO\ WHDRA
DUHDV RI WKH VORSHY ZKHUH PRQXPHQWDO VWRQHZDO

6XPPLQJ XS WKH UHVXOWYV Rl WKH AUVW WZR FDPSI
RFFXSDWLRQ KDYH EHHQ H[SRVHG UDQJLQJ IURRQVKH
$IJH )LJ

,Q RSHUDWIRYKH WRS RI WKH PRXQG WKH WZR OIL
WKXV IDU LGHQWLAHG GDWH UHVSHFWHWYNXWN WRRE FAXISHD W |
DQG WKH +HOOHQLVWLF DJH ,QWHUHWWLV)RONKERSRFDG
%\]DQWLQH SHULRGV KDV EHHQ IRXQG KHUWYDOWHG WX}
RSHUDWLRQ % VTXDUHV RI [ P WKLV IDDBS RO MWK Kb
RFFXSDWLRQDO VHTXHQFH RI WKH PRXQG

&RQVLGHULQJ WKH QDWXUH RI WKH VHWWIOHRHABOX L
SDWLRQ LV UHODWLYHO\ SRRU )LJ EHRHQVURXBE RR SE
ZKLOH PDQ\ HOHPHQWY VXSSRUW D UXUDBIPR@EWH[WQB

HJ .X]XFXR+OX HW DO

2SHUDWLRQ % ZDV GLUHFWHG E\ $OSUDN ODYVWIE\D\VQ d B OW B\ K B D
JHUUDQGL 6LOYLD %DODWWL DQG &ULVWLQD BRQGLLH U DQG %HW
3URI (NL] ZLWK ODWWHR 3HGULQD]]L WRRN FDUH RI WKH LQYHVWLJDW



VRPHWLPHYVY UHXVHG SUHYLRXV +HODWH QhN WLEHWWRRPHH [E
LQJVY FKDUDFWHUL]JHG E\ VPDOO LUUBHXYBDUDWIHX D UHG B
FLUFXODU VWRQH ZDOOVFXW LQWR WERPHRWU M KHIP DAFFX(
EH VWRQH VXSSRUWV IRU WHQWYV R W KIHMUHVQ FODIRU/IXHUIH V QX
IRU DQLPDO KXVEDQGU\ %HWZHHQ WK® V[HJ B D ¥ KK.BWHF & b
HI[SRVHG ZLWK WKUHHVXQNHQ SLWKRL SRVRYHQWVXD/YG |
SURGXFWLRQ DUHDV PDQ\ VODJV DQG DUKMHYGZHUH WR X!
SLWV

7KH +HOOHQLVWLF SUHVHQFH RQ WKHELWQ GHWOWRIJL
HG DQG WKHUHIRUH LWV UHFRQVWUXNMWLRWXIWHKMHKBV W
PRUH H[WHQVLYH DQG VWUXFWXUHG WKIDWWWEGH:XHGQH W
AUVW WZR FDPSDLJQV LQ WKH FHQWHWLEI LVQK 8 DDAWFXUWRES R
ORQJ P WKLFN VWRQHZDOO UXQQLQJ DORQJ WKH VR
WR D SXEOLF VWUXFWXUH SRVVLEOOD\PDW B VRRRMLAWE
WKH ZzDOOV DUH VWLOO WR EH H[FQLYWDWILHGS IEW VFF XV\KWM L L
SURY u@rhintsi@ante quemRU LWV GDWLQJ

7KH VWRQH DUFKLWHFWXUH LQ WKH QRPRWKARHQ VT>
WDO EXW QRQHWKHOHVY LW LV YHU\ UHH XIWODRP VD QGWE&
ZHOO GHAQHG FOD\ VRLOV %RWK URRPV EHOWRRJWKR W k
QRUWK EH\RQG WKH OLPLWY RI WKH H[FDYDWVHHREEHGUH D D €
SHULRG RQH ARRU ZLWK D FROOHFWLRQQRI! L+H BQHQR N \
WZR URRPV DQG WKLV RIIHUV D FOXHWR UVWXWHF K IDWH. QW
WKH +HOOHQLVWLF SHULRG

SRWWHU\ GDWLQJ WR WKH +HOOHQLVWLFHSHOWDRNG L°
DQG UHG JOD]JHG ZDUHV FRH[LVW ZLWK UHG GHWLILWKHIG I
IURP WKH ORFDO /DWH ,URQ $JH WUDBGEWRERFW KR QWD WX
PROG PDGH UHXOQLG® IREDRWEW RWKHU KDQG VRPH SHFXOLDLU
WKH VHPL FLUFXODU VWRQH LQVWDORPMLRIQILQ WRKIH SR
OHOV DW *RUGLRQ V :HOOV DQG SDUVWRF RRXQR
(YHQ WKRXJK ZH RQO\ HIFDYDWHG D OLRPQWHH FPIRXWQ R | V
UHVXOWYV LPSO\ WKDW WKH ODWHVW LPSRUWDQWRFFXSI

,QYHVWLIJDWLRQV RQ WKH VORSHV RI .xQxN +|\N SU
WLRQ RI WKH ,URQ $JHV ([FDYDWLRQVIHEGIKRGPHLG LQ
LQ RSHUDWLRQ $ EURXJKW WR OLJKW WKH ZPIRGOX\P HDOWD
WKH DUFKDHRORJLFDO OHYHOV FRYH& LKDIY HWE HEH.@Q AHD WH
SUHVHQWHG LQ WKH BIUGY IFRRQF HE®RDWH KHUH RQ RSHI

8QGHU WKH WRSVRLO EHORZ WKH VXUIRGHIBRWLQ
OHYHOV GDWLQJ WR WKH /DWH ,URQ W MKH, $VKZKGH SIHQY
RFFXSDWLRQ RI WKH PRXQG RI . xQxN +|\eN URXYKO\ FRY
IURP %&( /,$ /HYHO $ SUHVHUYHV WRHZUWRDDL Q'
NLOQ )LJ DQG VRPH SLW RYHQV DQDBWLRMWKWSKDIW E\
VODJVY DQG RUJDQLF IXHOZHUH FROOHFWHG

7KH ARWDWLR/EH IXHO DFFXPXODWLRQ \LHOGHG VRP

HJ S5RWURII I
GI$O0IRQVR
7KHVH DUH WKH UHVXOWV Rl WKH VWXG\ Rl WKH ARWDWLRQ VDPSOH"'



WLRQ WR ZRRG FKDUFRDO WKH DVVHPEODJH LQFOXGHYV
UDFKLV IUDJPHQWY JUDSH VHHGYV DQG WUBBW IMRNHRV YOU
\DUGV LQ 6RXWKHUQ &DSSDGRFLD GXULQJ WKH NULRQ $JF
GRP RI 7XZDQD ZRUVKLSSHG D 6WRUP JRG NQRZQ DV 7D
SODQWLQJ RI D QHZ YLQH\DUG LV WKH PDIQYRJRSMFLRQ ¢
7KH UHVXOWV Rl WKH ARWDWLRQ GHIARQ V¥ DYH@QRWRRDY [
HPHQW Rl WKH UR\DO SURSDJDQGD RI WKH MDWGRIP RI I
WKLY HQYLURQPHQWDO QLFKH HYHQYPRUWRQ FERBWLQWH
WKH IDOO RI WKH NLQJGRP RI 7XZDQD ZHOQ/ FR@W GQW K
XDWLRQ FDQ EH D VHULRXV FOXH IRULWRH ROWR Z LR BDR MY
UDLGV LQ WKH WHUULWRULDO RUJDQL]DWLRQ RI WKH U}

/IHYHO $ FRQVLVWVY RI D VHULHV RIFZEB®E G/ \WUW R W,
SRRU DUFKLWHFWXUH SRVVLEO\ PDNLQJ XVH RI WKRGH
KROHV DW UHJXODU GLVWDQFHV LRWBGLRPMWHWH G KZH. V@ \DW
SUHVHQWY D ULFK FROOHFWLRQ Rl AQHWSHDLQWHG GRW
FHQWXU\ %&(

/[HYHO $ DQG $ VKRZV DQ LQYHQWRU\KRII \DHGV W
YLRXV OHYHO WKXV SUREDEO\ GDWLQJ LQWR DVKH QWK F
LQ WKLV DUHD Rl WKH VLWH DQG QRYUPHRQQ®EIIXKDY BOF
ZDV DSSDUHQWO\ D SULYDWH EXLOGLQJ LWLIOHQRK\HHER\
WKDW ZDOOV ZHUH ZKLWH SODVWHUHGD PH\5 DUVGI® \§ RV \RIC
LQ SDUW DOVR SDLQWHG DV VRPH WUDFHV RI UHG EDQ(

7KH DUFKLWHFWXUH RI $ WKH OHYHODEH/GIRHOSU}
$ IRU ZDOOV DQG ARRUV :DOOV KRZHYHXQM®PWHRQRR
WKH DUFKLWHFWXUH ORRNV TXLWH WIHWRHSOMWNVI$SRIR @D Y
EURXJKW WR OLJKW 7ZR Rl WKHP ZHUH WHWX E Q/W B HWB KW\
SDYHPHQW 7KH FRQWH[W FRUUHVSRQGV WRKRGRUMLR/(
QRW D SXEOLF EXLOGLQJ 7KH QRUWKZHVWHUQHNFRUQHU
WKH PRQXPHQWDO FLW D G HémMiAR QrideVouewll IRXUV WSKUHRLYLL XIVEHJ [
GHIHQVLYH VWUXFWXUH

2XU OHYHO $ HTXDO WR $ LV WKH SURRKIRU WI
HUHG WKURXJK WKH JHRSK\WLFDO VXUWDQ7KH FLW
ZLGH )LJ DQG 7KH EXLOGLQJ WHFKQDVXHARG \$ QR
WROLD 7KH ZDOOV- IDFHV DQG FRUH DUWHJAR® HWRHHG\H
GLDPHWHU RI DERXW FP 7KH H[LVWHQRKBHRQWREGW U
OHVV FOHDU ZKHWKHU LW GHSHQGV RQ DQ RWU\WL $IRGRDIOVH
PRUWDU IRU ZHDWKHULQJ RU E\ WKH GHFRPSRWIWLRQ
2Q WKH RXWHU IDFH ZH RSHQHG D WZR HPIHAVKH QY WIKGH I R
GDWLRQV WKLV WUHQFK UHYHDO®\GDWK CBW HDWWH O HHDE W RL
PRUH WKDQ PHWHUV

7ZR EXLOGLQJ SKDVHV ZHUH LGHQWLAHG WKH ORZt
FDVHV URXJKO\ VKDSHG LQWR EORFNV 'XHWZR SKPMMMG
LV VWLOO WR EH FODULAHG 7KH SUFRDQHRD QVK 8 JHD &OR

RI 1IDRPL OLOOHU DW WKH ODEV RI WKH 8QLYHUVLW\ RI 3HQQV\OYDQL
+DZNLQV
6HH (UJsUHU KHUH EHORZ



IRU DERXW P EH\RQG WKH ZDOO IDFH 7K M KITHUGSD
VKRZV D VOLJKWO\ WDSHUHG SURADKH PBYVR QU\D ROHBDQ
VL[ UHJXODU KRUL]JRQWDO URZV DW D GLVIWKMHYFHHZRIR BB (
HOHPHQWY SURMHFWHG EH\RQG WKH. ZBW B UWX UVEFH U R&
JUDWHG UHPDLQV ZHUH VWLOO SUHVHOBPHOULR WXE S®L
WHULQJ 7KH FRDWLQJ LV WHPSHUHG ZIGWKYRWUJD® HF ZIKGI
Rl WKH ODWHU SKDVH Rl WKH ZDOWHWDE®J KDV E HGLP IGT
HOVHZKHUH LQ IRUWLAFDWLRQV DFURV\V $Q DEWRAD WX 8 X/
Rl SUHVHUYDWLRQ DW .xQxN LV QRWHZRUWK\

7KH FLWDGHO ZDOOV KDYH EHHQ H[SRVHG RQ WKH
(DVW WR ZHVW ,Q WKH HDVWH U Q SSIHIWMH OV KPH. \VARLLGH] R,IQV
WKH H[SHFWHG XQVKDSHG VWRQHV W K HL WKORXG FRWQLF N
ZKLFK LQFOXGHG +HOOHQLVWLF VKBWGW SKBVAORI LD/ WF
WUHQFK GXJ ZLWKLQ WKH FRUH Rl WK$HDRROG VL G XRUL®H
HIWUDFW EXLOGLQJ PDWHULDOV XVHG MRKHWPKRX QG Z 7IXW
HYLGHQFH OHDGV XV WR FRQFOXGH WWEHKW ELWX®KO WIHR
ORQJHU LQ XVH

/DVW \HDU ZH VXEPLWWHG D SURMHRW RMWHDE H 6 LD
ZKLFK JRW DSSURYHG E\ WKH .XUXO DW 1H{WiHHEDR FO MR
DW FXVWRPV DQG UHPDLQHG WKHUH IR UHRDWQW R R QMWKD/E
]JDWLRQ PDWHULDOV ZDV GHOD\HG DQGVRBON E\HID\Q VWK
FRQIHUUHG WRJHWKHU ZLWK WKH UHSRUW RI FDPSDLJQ

Lorenzo D'’ALFONSO

The Iron Age Ceramics

7KH H[FDYDWLRQV VWDUWHG LQ DW WKH VLWH R
VWUDWLJUDSK\ IRU ERWK WKH OLGGOH D QGBNVW K HV/KOHV AU\
WZR FDPSDLJQV QR FOHDU HYLGHQFH FR @EHHQ XD MRKYH
HUHG 6RPH (,$ FHUDPLF IUDJPHQW VL QA UHKHRDWAHKDNHHR®
VXUYH\ DQG DUH FXUUHQWO\ EHIKH I'RW WEIFRE LE
SXEOLFDWLRQ RI WKH (,$ DQG 0,$ VXUYHABR ®ORNMNUYRQ :
WKH ORFDO SRWWHU\ Rl .xQxN +|\eN DV ZHBWLRWY % ZR VWK
WKH RWKHU ,URQ $JH VLWHV LQ &HQWUDO $QDWROLD

,Q WKH DEVHQFH RI JRRG VWUDWLJUDPS KMKH PEODQWHRU L
LQJ H[FDYDWLRQV WKH FRQWHQW RI P\ GR PURRPU DX@ WK F
+|\eN ZLOO WKXV EH OLPLWHG WR WKH FHUDPLFV RI WKF

,Q JHQHUDO 0,$ FHUDPLFV IURP .xQxNZ#WiK WKRY H/
IURP WKH WZR VLWHV RI| RRUFG XNPDNDB HKLMMNY QRW V.
SULVLQJ LI RQH FRQVLGHUV WKDWWRKHMH< W ZR\ s\NL VOIRW I
WKH 0,$ VKHUGY DUH ZKHHO PDGH EXII FROWUHB PRRQR)
SDLQWHG RQ WKH ULPV ORVW SDLQWHG GNFRW DAM N RHU
DQG FRQVLVW RI YHU\ VLPSOH PRWLIOVXHEYX D\WQ S DRIRDFNA

VHH DOUHDG\ GT1$0IRQVR * 7TRPDVVLQL 3LHUL * ORUD
'XSUH
ODWVXPXUD



FLUFOHV )RU WKLV SHULRG RQO\ WK H RXKN MK NV X QIQ K H
IDFH UHPDLQV SODLQ $ GHWDLOHG SUH\RKGWIMKLRR RV
HPHUJLQJ IURP WKH VWXG\ RI WKH FH U PHEH\ RG] RHKQWAXF
RI WKLV VKRUW QRWH $W WKLV W IDPH HP E B PRV IV UBWERH

FRRNLQJ SRWYV
%\ WKH /DWH ,URQ $JH VLIJQLAFDQW FKDR®IWVRIEQ WK
VHUYHG LQFOXGLQJ D YHU\ AQH ZDUH ZLWW LRQ W HKR-H V
PRVW LOOXVWUDWLYH H[DPSOH RIRVKLNHZDHMH®$ IRXQJ
2Q WKH VKRXOGHU RI WKLV MXJ D URZ RRURMUIR PHWRHE
HQW D ORJHQJXH PRWLI ZLWK ORWXV ADZSHBW\G AISDW WL
RI GHFRUDWLRQ LV DWWHWWHG\ D/ GDLM IV WG LEDO R QE
WKH &HQWUDO $QDWROLDQ /,$ 7KH RYWHDD®CDVWRG HDMNG
WKH (DVWHUQ *UHHN 2ULHQWDOWKLQ D G UHDG)ON L VK G B Q/\
ZKLFK VKRXOG DOVR EH WDNHQ DV D FOHO | KR ZWKHHH G D I/
QRW DQ LPSRUW LQ WKDW LW GRHV QRRON F® FFHR BV W B DWJL
EXW LQVWHDG OLNHO\ LPSRUWHG IURP DQRWKHU UHJLR
%HVLGH WKLV YHVVHO RWKHU IUDJPHQWYV IRXQG
DERYH DFFXPXODWLRQ .,1 $ FRPSULVH D ZHDOO NQR
WLRQ UHG DQG EODFN OLQHV RQ D OLJKW EURZQ VXUI|
7KH VLPLODULWLHV ZLWK DVVHP E®DDI BY ® |: RWWKHHWQ/
WROLD DQG WKH SUHVHQFH RI ERWK LPQMHDRILRQWV. Q@ E (
FLUFXODWLRQ RI JRRGV DQG LGHDV EHWZHFARQW KWHN\KHF U |
WLRQ RI D GHHS FULVLV FDXVHG E\ &L PMMHQULD QDUDL G\K B
JLDQV DQG OHHGHV 7KH H[FDYDWLRQV RI DEHG WKH
IXUWKHU HYLGHQFH WRZDUG D FRPSKUHQVLYH RYHUY xH
+DWLFH (UJsUHL

.XQXN +|\0N <x QO x D]XODUX $U
([FDYDWLRQV DW . xQxN +|\eN

Lorenzo D’ALFONSO”
Hatice ERGURER

XQXN +[\eN SUNHRORML 3URMHVL 2UWD $QDGRROX -QX
\HUOHULPLQLQ WHVSLWL YH ND]xOPBVUx PBRFB\OXM xN +\Xk
\HUOHULPLQLQ WDULKL YH *QH\ .DSDGRNDID &IDP DODIIDUXMT,
ELU GLUHU DPDFxQx ROXUWXUPDNWDGW K H 33.RMH QWK HR (L
1HZ <RUN YH 3DYLD hQLYHUVLWHOHUL: -QL® B WH BIW OWW
hQLYHUVLWH -VLQLQ NDWxOxPx LOH JHUOHNOHUPLOWLU

\xOxQGD *Ho . XDUWHUQH\ ER\XQFD oHWHYV SHWMHL
HWPHN DPDFx\OD 1LUGH-GHQ ELU HNi6G /DER WDW RILRIBINGet
" JRUHQIR '1$/)2162
$VVLVWDQW 3URIHVVRU RI $UFKDHRORJ\ DQG +LVWRU\ H $QFLHQW :H\
'RUOG 1HZ <RUN 8QLYHEWLW\ 1XWRUNOGR 8G%X HG X

+DWLFH (5*h5(5 $UDGWOUPD *|UHYOLVL .DUPGHEIRBWX)DNKOWWEHSUQ I
.DUDPDQ OHUNH] K AWSXYHU#\DQGH[ FRP



RJUDSKLH 3K\WVLTXH SURMH\H NDWxOPxiWxXQU'Ro "WxOxQ(
OHKPHW ,ixNOx YH \xOxQGD LVH 1LUGH(NQL YUY IHW H
EDUNDQx RODUDN J|JUHY \DSPxUWxU ..OM>IU Y HSWRDEIP ¥
0 6DOPDQ \DSPxuWxU
XQxN +|\eN *«QH\ .DSDGRN\D-GD 1LUGH GOL-QGH \

%|0OJH HWUDIx GDUODUOD oHYULOPLU %R W «Q H\EDLW XIGEL
\HU DODQ (UHUOL %|OJHVL-QGHNL EDWDN® xB&DD O \HQUGMMHW
RODVxOxNOD GRUDO ELU VDYXQPD R UW.DRH D UDOYY P «]iH
GHULQ L]JRODV\RQX VDUODPxiWxU *«QH\ .DSDGRN\D D\Q:
OX-\X $NGHQL] YH 2UWD 'RuUX-\D EDUOD\DQ |QHMP®L \ROO
tadOU %X E|OJHGHNLVRNW\GDQ®LQHPHROHUL DQODPDN Lo
\DQL FRUWBRODIDV\RQ YH X]XQ PHVDIHOL \ROODUXQUMIY i DN
Geli*Q*OPHNWHGLU

$\UXxFD oHYUHVHO GHULULPOHUGH EX IGNDLQXMNXQ &L
PDNODU YH oD\ODU HQ D]xQGDQ ED]x GDWXHWBWNDHIUY QY
WDQxPODPDGD ROGXNoD |QHPOLGLU

%RU 3xQDUEDUXx GYUL] YH .|[UN +[\eN-WHQ R@®XUDQ <*o0
OLWLN-WHQ | QH®IL G HWKIDW W D SRFADY\BDXNODEMU Ax YH \HUC
GRUUXGDQ LOLUNLOLGLU .D\QDNODUxQ \D®GGD<Q B DES >
ID]JODGxU RYDQxQ PHUNH]LQLQ \RN ROGXUXQX MHWBLU J
$QDGROX 3UHKLVWRULN dDuUO YH $QWLN 7DLQ KIDQERD Bk
ORN\L ELOLQPHNWHGLU YH .RQ\D 2YDVx-QxQ EDWxVx YH
PDQGD NX]H\ .DSDGRN\D-QxQ ED]x J|JOOHUL BEUDWWEUXOF
\D GD J|JOHWLQ YDUGRQPPVYNQHY EHIRHAWDQ LOLUNLVL E|OJ
*]JHULQGHNL HWWIQXG PBHUNH]LQGH ELU VX\XQ ROPDVx \D
E|OJHVHO RUJDQL]DV\RQX YH X]DN PHVDIHOkKNBD @R&XQ
ELU HWNLVL ROPXuUWXU

%|OJHGHNL NDOxQW xQBRGHD» UWRODLWH £QORDGH E
XUXQX GRUUXODPDNWDGxXxU %L]LP X DQGDDHULQGH ol
G|QHPGH 7XZDQD NUDOx LOH E|OJH\HONIDQ QIDNNLGOCHUKX J. WO |
SDODZD DGxQGD ELU NLULGHQ EDKVHWPHNWHGH® A%QH)
ZLFH \D]xOPx{i KL\HURJOLI \D]xWODU EX N UDLOKDH NRQX®D!
EL]L ELOJLOHQGLUPHNWHGW WG DAX NDWIANGADWN YH UHID
YL\H\H XODiPxi \HUHO SROLWLNDVxQx DQODPDPx]x VDU

$UNHRORMLN RODUDN 7XZDQD .UDOOXxuxx@RNNXOEL
PDVXxQGDQ / RQUDVRQODUO QH ROGX+X QHUHGH\VH KLo
ELU VRPXW NDQOWD GD\DQGOUOOPDGDQ \DQQOHAIH \D
GD\DQGOUOODUDN 3HUV LUJDOLQGHQ |®FHO .LYRHP HIUG WL
.UD00O+091Q0Q HIHPHQOL+L DOWOQD JLUGLNOHUL LOHL

6WUDWLJUDA YH OLPDUOXN

XxQxN +|\eN \HUOHULPL $OWXQKLVDU 2YDWIXQ@GED HH O
DOPDNWDGxU PHWUH \eNVHNOLULQGH PO@OBB&E@®DN
$0DQ HWUDIxQGD \DSxODQ \RUXQ VXUYH\ VKNUIDDAKIDEID W

L *«UHO /HUPL
2H J .X]XFXR+=OX HW DO




K|\eN YH WHUDVD HNOHQPLU E«\eN ELU DUDUx UHKULQ RC
KHNWDUOxN ELU DODQD \D\xOGxuxQx JI[IVWHUPHNWHGLU
\xOxQGD JHUOHNOHUWLULOHQ MHRAIMNVDQDQWHI

OLUOHQPHVLQGH HWNLOL ROPXUWXWDGHNVQPQ WHI NI
\RUXQODiUPxi YH RUDGD \DSxODQ MHRP DR SHW DNV IDRID P
YDUOXxUxQx YH \DPDoxQ IDUNOx DODQODWBR G ®xDNQ ¥R ¥DV
RSHUDWLRQ $ YH & LON LNL \xOxQ oDODNPH® VRQAXGORQU
2UWD 'HPLU dDuxQD NDGDU OQROGMAGHWBLRG DoxuD oxNDL

+[\eJeQ WHSHVLQGH \HU DORQWISoHDUIDWW R Q L% OGHH H ¢
6HOOXR XL YN +HOOHQLVWLN dDu0 2LNL JHo G|QHiBRWPHDVSLW
YH %L]DQV G|QHPLQH WDULKOHQGLULOHQ GHEDIND®DU E
ebadd @G KRONDUH ND]xODQ DODQODUXQ YHUGLULOHWHUV
DODQODUxQGD ELU ERNOXREHPODW RODNW D)6 x U

%X LNL G|QHPGHNL \HUOHUPHOHULQ \R®Ex\DL \GS HVDHC
GDKD ]D\xIWxU S5HVLP J\ WLSL ELU \D i D«HDO-QOH@L Y VU |
"IQHP WD{ \DSxODUXxQxQ \HQLGHQ NXOODQ x OWEXUXIPF G H)\
ULPGL\H NDGDUNL oDOxiPDODUGD NPRHEWBR B x @®XQX@xD® Q
EX WDEDND LoLQ WLSLN Neo*N Ge]HQVK]\NDWHHRGPODKQ
ELULNLQWL WRSUDUxQx NHVHQ ED]x \D S@®DWU&RNEDDX OC
0oDGxU ELOLPLQGHNL \DSx\x GHVWHNOSXHEZD WD (EGDN ROD
ODU WDUxP LoLQ NXOODQxOPDN FXIREB® QW X0 D & OPKD VR(
DoxNkRB®U VX WHPLQL pitlds Q ONK O\XY Q ¥ OD® YwDi RFDN YH
EXUDODUGD ELUORN FeUXIl YH NeO HOH JHoOQDLPPUXWLU
NDOPxUiWxU

xQxN VWDGHOL «]HUQ B BIHQ+HDWH®+& WIOBUMEIQ DUDGW
HQOH +HOOHQLVWLN \DSxODUxQ UHNRQVWU*NVL\RQX |Q

$NURSRO*Q PHUNH]LQGH LON MNH NWYRIQ@GKIUUND]SO D

P NDOxQOxuxQGD \HUOHULPLQ JeQH\ N|UHVL ER\XQF
OHQ ELU NDPX \DSxVxQD \D GD JHo G|QHPP DVMDW NQ R DWRS
NDWPDQODUx KkOk ND]xOPDNWPGExDLW ERDNo+H ORNRU X
GXYDUOQ WD U Lt&r@iHu énteldj@eitwiLi DMLRD NW D G x U

2SHUDWLRQ %-QLQ NX]JH\VWEDHWDIRQ GRNW WD GRLUP DAX
ORN G*]J]HQOL YH NLO LOH VxYDQPxi LNL GLNHYUWILHRGHD.\
ELU E|O+Pe ND]xODQ YH NX]H\LQH GRUUX GHYDNPDIé B HGDC
\HQLGHQ NXOODQOOPOU YH GH=LUWLOHOPHGEGERQUL+BDWH
PLQ LNL RGDQxQ ELULQGH \BXQ XIAMDHWWBGU MYV 24X 8 LPHDQO
WDULKOHQGLULOHELOPHVL LoLQ ELU LSXFX YHUPHNWHC

6L\DK YH NxUPx]x VxUOx L\L SLUPLNOHUOODHHY WHI
'"HPLU dDUGDQ JHOHQ PRQRJUDP WHN DHQEOLEXRXDE X
WXU .DOxS \DSxR*¥HMKBED UIWERDIH0 N° D O] N PH|QWH \IB I \GIDND
1R OX RGDQxQ NX]H\EDWx N|UHVLQGHNL FPDU %R WGDIRIYH E

% DoPDVO \00ODUOQGD $OYLVH 0DWWH YV LDG LADHNR/D|LUDD +)HLG
UDQGL 6LYLD %DODWWL YH &ULVWLQD ORQGLE@WLFH (UJ40B0RGDNDM
LOH JHUOHNOHUGPLGWLU \00OQGD <UBHCGRO QRO DIOPBW QLY X]BIM N
oboduPD \DSPOuUWOU

HJ 5RWURII I




LOH NDUUxODUWXxUPDOD PadsoE)D NWHQON (UNHQ ¥HOOHQLV
LUDUHW HGHELOLU +|\eN ¢JHULQGHNL +PO & B XOMRDIMK Q\D
UDUPHQ HOGH HGLOHQ VRQXoODU HQ JHo NRPSOHNVLQ
KOHQGLULQL DoxNoD J|[VWHUPHNWHGLU

XQxN +|\eN-«Q \DPDFxQGD \DSx0OD® DK i K\DxNJNPDD®DJ
ELOJLOHU RUWD\D NR\PDNWDGxU YH &G QB DUMRGBIR
LOHQ ND]xODU EL]H DQxWVDO VWDR®GX NODSV N D QW KE
WDEDNDQxQ DUDUWXxUxODUDN RUW D\D| Q\HRPGHP DWDAQLK Y ID
\¢]H\H DLW VW WRSUDN DOWOQGD JHN® 'BBDUWOY D oNrIdU
.OQON +|\eN VLWDGHOLQLQ \DN-@BIdWHNWRIODLWKIDNMH QGLULOH
\RGXGXU *Ho 'HPLU oDuxQ L\L NRUXQPXiU WDEINDVxQ
deQNe EX SHUL\RG VRQ ]DPDQODUGD \DSWYOQK ®HNMVINV Gl
2UWD $QDGROX-GD oRN D] ELOLQPHNWHGLU

*Ho '"HPLWWDEDNDVx $ -GH 5HVLP RFDNODU YH
ELU +UHW L8 URGXFNADIHVDNBIOx QW xODU NRUXQPXUWXU %
JDQLN NDOXxQWx WRSODQPxUWxU %LU RARRQWEDQYxDLAX Q D
ging sonuglar ortaya koymuW XU 2GXQ N|P-UPQSD \DIY & XD WDQH)\
WRKXPODUx YH ¢]+P VDSx WIRESRORQPRiI'WQ®Y\ "HDSIDUG [ B UD -
HNLPLOWDNOFO GH+LOG DWODUAEQ DD UKXAWJ D3tk py RODUDN F
UxVxQD WDSxQPDNWD\Gx YH \HQL ELU KB G*QORIVND ?/IL RAF
VRQX0oODUx 'HPLU dDuUGD E|OJHQLQ JHQJLQ SWRSDRO@x* Q
GDVxQxQ ELU |UHVL GHULO D\Qx ]DPDQGD EX HNRORMLI
PLUWLU %Du0 HNLPL 7XZDQDGD PNt Q-®HFQ WRQUD GD Gl
YH $VXU .LPPHU YH GDKD EDUNDODUxQx GD HWNLOHPL

$ WDEDNDVxQxQ DOVWH |PDRIOBIQUVRIOXDARN L\L \DS x
NLO JHPLQ LOH WHPVLO HGLOPHNWHGDU ROBQOQxNODO
NRORQ NXOODQxODUDN \DSxOGxuxQD RQiBHMDPHQYBHNW F

\\ VRQX YH \\ D WDULKOHQH® HHNQS D Q ofDF) DWML & W@ DNH

7DEDND $ YH LQ EXOXQWXODUx ELU |QPHNANWDED
0g \\ D WDULKOHQPHNWHGLU $0DQ KXCPRUR@EIPQW K& D
EXOXQPXUWXU|JDEMNDI|UH |[JHO ELU \DSOGOU,duXxYDU LU
YDUODUxXxQ KHP LOWHQ KHP GH GxUWDBHWMH\DKYB YDIDXLR
JJU*OHQ NxUPx]x oL]JLOHU GXYDUxQ ELUHWYP®QYQQEM\
ND\GD GHUHUGLU

7DEDND LQ DOVDL@GONXNYDRIPDWx YH ]JHPLQL 7DEDN
WHNQLUL \DQVXxWPDNWDGxU $QFDN GXWDQ QD0 HYH\ RIO\G®
IDUNOX JJUsOPHNWHGLU 'ROX G Xpithdd xRALDN G RO Qb OXMDI Q O (

$ DoPDVO \O0OQGD $QGUHD 7UDPHUL Y 6IDOWKHPRI VB H®UL QD5 HP B D
NDWOOOPO\OD <UG 'Ro 'U OHKPHW ,0ONOO YH PDWWRU&D S D UBIRMQ GB®L
ODUFR &DSDUGRQL GLUHNW|UO+++QGH &DUROLQD )HUUDQGL $OHVVLR
/DQDUR YH RQXQOD ELUOLNWH oDOOUGDQ OHKUQRXVK 6DWRXVK YH $QG

& DoPDVO \DQOO]FD \O00OQGD Dod O RDIHGED Qb QuEUGDP DX OD %I
GLUHNW|UO+*++QGH JHUOHNOHUGUPLGOWLU

JORWDV\RQ |[UQHNOHUL «]JHULQGHNL 0oDOO (PO 6D MR R MV LYWHHS/Q
DWXYDUODUOYQGD 1DRPL OLOOHU GLUHNW|UO+*++QGH 3KLOOLS 6WURK"

+DZNLQV

(JeUHUTLQ DuD+-OGDNL \D]OVOQD EDNOQO]



2Q0DUGDQ LNLVL L\L NRUXQPXU WD EIGYIHPIL LLUHNDQGE
WD\D 6®@RDUWOU <DSO H+HU ELU NDPX \DSEGUOOBKWOOI
ELU GHSRQXQ E|O+Pe LOH |[UWeGPHNWHGLU %X \DSOQO:
DPDoODUOGRGRQXEMUXUPDNWDGHQ GHSRDR&GOWMILQROQ NX]
DQOWVDO VXU GXYDUODUO LOH VW VWHEOYGLRQDBL
NXOODQO O G Geniinus@ht® qiEhy®H OB PDNWDG x U

$ LOH HiULW RODQ WDEDND $ MHRAQIDNQ DUD i
ELOJLOHULQ QLWHOLNOL NDQxWODWNx®|XsR O/ VXK E DMNIV
YDUODU x PHWUHGHQ GDKD JHQLU YH QDS W RIDQ IUICLNN
\DNODUxN FP JHOHQ ELoLPVL] WDDRBU WGNQDSXxQE®
%X GXYDUxQ Gxi WDUDIXxQGD PHWUH xiH QIQFDINI LMDHSRHH
XODixODPDPDVxQD UDUPHQ HQ D]xQGDQ EXDPp®D EGODNL
GHULQOLNWH NRUXQGXUXQX RUWD\D NR\PXiWXU

$OWWD NHUHVWH YH E«\eN WDUODU NXOOKNQxODUDN
RODELOL\RU \DSxOPxi LNL \DSx HYNMWPLx VDDA ENDIAD €
EX LNL HYUHQLQ WDULKOHQGXYDOPHYVRADIPNQ ROW FNDN
\¢]H\L ER\XQFD X]DQDQ \DNOD{xN PHWUHOGWHELU N
\DQGDQ \DSOQOQ «vW NOVPO EHOL EHNOUU/GD EELDK DHMW-LC
NeWeNOHU \D GD WRPUXNODU G+]HQVL] \KWD$ GID]U olDIO+D
GXYDU \¢]JH\L ER\XQFD WHVSLW HGLOPLUWLQWXQDDUY xaP R
VxYDOx WDEDNDQxQ FP NDOxQOxUuxQGDNL ®XYIDS R\X
RUJDQLN NDWNxOxGxU YH VRQ HYUH GXYDUK@HY BXP \o]
YDU VxYDPDVx $QDGROOK D &H PH®ER QAU WHVSLW HG
$QFDN GXYDUxQ ROGXNoD L\L RODQ NRUXQPD GXUXPX .»

6WDGHO VXU GXYDUODUx NX]H\ \DPDoWD GRuUXGD:
ID]OD DoxUD oxNDUWXOPx{iWxU % D]xOXINKaD B S [ G U\DWI
QHP VOUDVOQGD ROXUWX+XQX JIVWHUPHNWHGLU %X G|
PLPDWDWSxGD NXOODQxOPxi(i E«\eN ELU \DSx PDOWPHW\FBL L
EX GIQHPGH VWDGHOLQ Je00O+* GXYDUODUxXx DUWXxN NXOOI

*HoHQ \xOx VXU GXYDUODUxQx VDE IxXW O H QW k (U PYHIN SIJ
MH 1HYUHKLU-GH NXUXO WDUDIxQGDQ RQQR\URQBRiIWXHEL
WOHPH LoLQ NXOODQxODFDN PDO]HPHX MH]RRQWIRELDV OIHJ
oDOxUPDODUxQD EDUOD\DFDUuXx]

/IRUHQ]R G-$0IRQV

'"HPLU dDu 6HUDPLUL

XxQxN +[\eN-WH \xOxQGDQ EHUL JHUOHNGHOWQUL:
VWUDWLJUDA\H JJUH K[\eNWHNL 'HPLU dvDUHBHWR ivxH OK(
ND]DQPDNWDGxU X DQD NDGDUNL \DSWOB € N B® NKD O
PDGxUxQGDQ (UNHQ 'HPLU dD0 VHUDPLUL DWDBUR®D'WD N
/JRUHQ]R '""$0IRQVR WDUDIXQGDQ \xOODH®QGD
VXUYH\LQ (UNHQ YH 2UWD 'HPLU dDUGPIB DLIW PMKYQ 6 DIEG
ODNDOHQLQ \D\xQODQPDVx KHP K|[\s0sQ HUNHQ WW¥YDH VH
$QDGROX-QXQ GLOWHWOHRIPHOBWLQH xixN WXWPDVx Dox
'RNWRUD WH] NRQXPXQ PDOJHPHVLQL GH@R@kKeaN,XUDQ

© G{$OIRQVR + 7TRPDVVLQL 3LHUL + ORUD \D\OQ DUDPDVOQGD



GDKD |QFHGH LIDGH HWWLULP JLEL LNL G|QHPU\WMNULQG
'HPLU dDuxQD EJ®JRQDQAQHPOL LNIWUVYKNOHHIYMH. RO NQ
YH .DPDQNDOHPB|®OJMPHVL LOH E¢\eN EHQ]JHUOLN WDuxP
\HUOHULPLQ .xQxN +|\eN-H RODQ \DNxQOXxUx GelislDeOGeu-
'"HYHWe\e UHQNOL DVWDUOx oDUN \DSxRWD YHPUHNVHHD
PLNOHULQLQ E<«\*N oRUXQOXUXQGD GXGDN *]JHUBRBHRPHYV
NDKYHUHQJLQLQ IDUNOXx WRQODUXx NXO®IDNHAODHIN S DS R
oL]JL YH GDOJD PRWLAHUL HQFDWB ORmAMMOG 08 GxJH\ kD
Lo \e ]H\H KHUKDQJL ELU EHJHPHQLQ \DSOOPDGOL Q@ EX G|
oRN VON NDUUOODUOOPDNWDGOU .DRWD SDHHUADYDHD EXD)
GHWD\OO RODUDN GH-DQDOMFGEDNWLDSWEERR dBOxuUPDOI
YHULOHUH JJUH oDQDNODU YH o|POHNOHU HQ oRN WHUF
*Ho 'HPLU dDuxQD JHOLQGLULQGH LVH GHNRUDWLI
X0UDGxUux JJUsOPHNWHGLU %D]x |[UQHNOHU\BHGD] cERNJ |
UHQNOL ER\DQPxii PDOODUGDQ ROXUPDNWDGxU %X GHI
XxQxN +|\eN /HYHO $ WH HOH JHOLULOPULWEK\DFJHAH W R ¢
LOHULVLQGH VL\DK YH NxUPx]x LOH ENHQPRL G| PWUNGELE
ELU N|JUHVLQH \HUOHUWLULOPLU %R WDW J0G.D AN @ B H P H. OHt
$OLUDU YH %RUD]N|\-GH GH J|U*OPHNWHGLQ WHS2ZWW D $X
OHULGLU %X EH]HPH VWLOL YH PRWLAQHRGLULONR @GR
*UHN VHUDPLULQLQQHRADQWWORIDIQOH LOLGNLOL ROGX=X
W D E Dtisrmiud @hte uerRODELOHFHUL NRQXVXQGD ELU LSXFX Y
EX SDUoD LWKDO ELU WHVWL\H DLWWLU DHXFDHP EDWLXU §
DPD RODVxOxNOD 2UWD $QDGROX-QXQ ELU EDUND \HULQ
<LQH EXQODUOD ELUOLNWH .xQ $ NeOWe+U GROJX
ULQGH NDKYH «]JHUL NxUPx]x YH VL\DK'HPHUL@&@aUHQNOL
PLNOHUL GH HOH JHOLULOPLUWLW <IHRVPHWOLLYRQ PR QD WGBAX
JULJ YH RODVxOxNOD OHGOHU DUDYV x E®RVIX QIBNN.D B HG®
\\ GD %DWx YH 2UWD $QDGROX-GD RD @ DDNCGD W RQR
LIDUHW HWPHNWHGLU YH GDKD VRQODWN LV RDXIIXU B (
HGLOHFHN YHULOHU HNVLN NDODQ ELOJUQWVUHBLALQRWE
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Die ARBEITEN IN PrRIENE IM JAHRE 2012

Wulf RAECK *
+DNDQ , 0(57
Axel FILGES

'LH $UEHLWHQ LQ 3ULHQH GDXHUWHQ YRPDQGMOQL EL
XQWHU GHU /HLWXQJ YRQ 3URI 'U :XOI S3HRAN' U VAN DM
OHUW YRQ 80XGDU hQLYHUVLWHVL %XUWD $VMG QO HUM\
'LH 2UJDQLVDWLRQ DP 2UW ZXUGH YRQ 'U 8$KUWOJBV XQ
OLQLVWHULXP IsU 7RXULVPXV XQG .XOWKLW RP 0 >CXIFK )L
OLOHW YHUWUHWHQ YRP ELV ]XP BHSPDIPER Q PHA
*HQHUDOGLUHNWLRQ I+U .XOWXUJsWHU XQGFEDVWIDQ F KW |
XQG VWXGHQWLVFKH OLWDUEHLWHU XQG UEHMWDANWLD MAF
ZXUGHQ EHVFKIIWLJIJW

(QWVSUHFKHQG GHU $QRUGQXQJ GHU *HQHUDOGLUF
ZXUGHQ LQ GLHVHP -DKU NHLQH $XVJUDEXQJHQ XQG
GLH 3URMHNWOHLWXQJ EHLP +IXVHUVXUYH\ YRUGHVHK
GLH ]XU /HLWXQJ GHU )XQGEHDUEHLWXQJ JHK|UHQGH '
$UEHLWVNDPSDJQH QLFKW WHLOQHKPHQ QDX RKO Z KK ig
$UEHLW LQ EHLGHQ %HUHLFKHQ EHHLQW UGLKHNEQ WD EHK@
]X GHQ MHZHLOLJHQ $UEHLWVEHUHLFKHQ

SHVWDXULHUXQJ LP *HOIQGH 5XLQHQSAHJH XQG €
$XIJUXQG GHV %HULFKWYV ¢«EHU GLH %HJHKXQJ YRP
GHU 8QWHUVXFKXQJVNRPPLVVLRQ I+U '"HQNPDOSAHJH D
DUDUWXxUPD LQFHOHPH NRPLV\RQX UDSRUXQGOHE LOJL
WDULKOL YH VD\xOx \D]xVx@ 2 ZXUGHQ GLH
SHSDUDWXU 6LFKHUXQJV XQG *HOIQGHDUEHLWHQ PRG
9RP ELV QDKP HLQ 7HDP GHV $UFKLWHNWHQ
DXl NRQVHUYDWRULVFKH 3URMHNWH LQ $UBW RORJLB Qx
GHU $UEHLWVNDPSDJQH WHLO 'DV (WPIHE @RV AR IHHQH
UHVWDXUDWRULVFKH XQG JHVWDOWHULV FKH DHDY%HQ B K P
EHQODOQW 'LHV VLQG QHEHQ GHU U|PLVFKHQ 7KHUPHI

3URI 'U :XOI 5$(&. 'U $[HO ),/*(6 *RHWKH SRILRIHUAFIKWI WL V MHQWLAK B’
9RUGHUDVLDWLVFKH XQG .ODVVLVFKH $UFKIRORJLH )UDXQNSRUWIDFR
$/0$1<$_Z UDHEN#HP XQL IUDQNIXUW GH D AOJHV#HP XQL IUDQNIXUW
3URI 'U +DNDQ , 0(57 7 8OXGDU hQLYHUYVLOUMWIR OR ML Y Q REHEL\I
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h5.4 LKPH X G X
8QVHU 'DQN JLOW GHU H UHNWLRQ [46U. X)0O0WKX XU « WRIE BRHG DY
leU GLH (UWHLOXQJ GHU *UDEXQJVHUODXEQLV XQG GHQ VOHUM UHWH
SQWHUVW-W]XQJ XQG +LOIVEHUHLWVFKDIW QD PHIQWD £R¥XG HR I4¥ DI HX
GHP 'LUHNWRU GHV OXVHXPV OLOHW +HUUWERBHEKAHY & H% L*GIPFH.L QGREY}
XQG GHV OXVHXPV )UDX +DVLEH $NDW ,VO®EFQ EVW8HLWHW G LBIO VD PB
NRQVWUXNWLY NRPSHWHQW XQG PLW JUR%HU ¥LHIVEQILHLAY FEDUW G
GDV '"HXWVFKH $UFKIRORJLVFKH ,QVWLWXW GUHW H X MV KKK )& IV FAKXDU
GLH /HRSROG :HUQHU 6WLIWXQJ AQDQJLHUW

"LH hEHUVHW]XQJ GLHVHV 7H[WHV LQV 7«UNLVFKH ZLUG )UDX 'U 6HOPI



GLH $JRUD S$EE $XFK HLQ :HJHNRQJHSW ZEHQH HU)\
*EHUJHRUGQHWH =LHOYRUVWHOOXQJHQ U4LH GHHGRY NX¥ML

=ZHL /HLWELOGHU I+U GLH DQWLNH 6WPOGW GXHGF
OXVWHUVWDGW 3ULHQH PLW LKUHP XQJHZ|KQ®L FK QKW
NRPSDNWH $QODJH PLW HLQHU JHULQJHQ $&VGHIKRIVQJ
HUIDVVEDU XQG ELHWHW (LQEOLFN 6% DH3.\@ B QW0sD WHN ® D W\
LGHDOW\SLVFKHQ %DXWHQ

'DV DQGHUH /HLWELOG LVW GLH URPDRWQWGF& X UPKL
GLH 9HUVFKDFKWHOXQJ HQWVWHKHQGH L QWLFKH GRINP H
%HJUHQ]XQJ GHV %OLFNIHOGHV HUVFKIOZBGGWH UQ FKHG
7RXULVW ZLUG ]XP (QWGHFNHU 'LHVHU (LQGEKENQLUG
6FKXW]EDXWHQ YHUVWIUNW

'LHVH ]ZHL *HVLFKWVSXQNWH P+sVVHQ LQ GLH hEH!I
5XLQHQVWIWWH 3ULHQH JXN+QIWLJ SUIVHB®UWHNW ZBUE
'*QVFKH GHU 7RXULVWHQ LQ 3ULHQH HWZDV WHERQGH
%HDFKWXQJ AQGHQ RKQH GDV GLH DUFKIRORJLVFKH )R
GDUXQWHU ]X OHLGHQ KIWWHQ

6LFKHUXQJVPD% QDKPHQ XQG *HOIQGHJHVWDOW X
=DKOUHLFKH NOHLQUIXPLJH 5HSDUDWXUHQ XQG €

ZXUGHQ ZIKUHQG GHU .DPSDJQH GXUFKJHI*KUW ,QVJH"
%HUHLFKHQ GHU DQWLNHQ 6WDGW 6LFKWUXQHWH XQ®QFH
]IXVDPPHQJHIDVVW ZHUGHQ LQ GHQ .DWHJRULHQ

5HSDUDWXU YRQ ,QVXOD XQG *HEIXGHPDXHUQ

6FK*W]JHQGH $SEGHFNXQJ DQWLNHU 6WUXNWXUHQ L
3ADVWHUV XQG 9HUEHVVHUXQJ GHU %HJHKEDUNHLW GH"

+HUYRUKHEHQ XQG UHVWDXUDWRULVFKHWNHQ®IQ]H
XQG QLHGULJHQ ODXHU]*JHQ GLH DUFKIRORJLDOKHQ /I
*HVDPWDQODJH HUOHLFKWHUQ

9HUI-0O0OXQJ YRQ IOWHUHQ DEHU DXIJHDUEHLWHW
$QNDUD HLQJHKROWHU *HQHKPLJXQJ XQG

GLH $XVEHVVHUXQJ GHV JU|%WHQ %D XZHWN\Q GHU
EHVRQGHUV JHIIKUGHWHQ 6WHOOHQ

'LH $UEHLWHQ VLQG KLHU LP (LQJHOQRRHDX GIHPK U

EHLJHI-JWHQ 30DQ S$EE

P (LQIJDQJVEHUHLFK ZXUGHQ DXVJHEURFKHQH 6
7URFNHQPDXHUZHUN DXV /HVHVWHLQHQ JEMFRORNNHQ
DQWLNHP ODXHUZHUN XQG PRGHUQHQ 5HSDUDWXUHQ VL

$XI GHU .UHX]XQJ .UHX]XQJ $WKHQDVWUD%H PRGH
BWUD%HQSADVWHU JHVLFKHUW XQG EHVVHU EHJHKEDU

'LH $WKHQDVWUD%H ZXUGH DQ GHU 6+GRWWHFNH
*I[WWHU IUHL JHUIXPW XQG GLH 6+GRVWHMERKWEDW 6\MPDH

'LH .OHLQVWHLQVW+.W]PDXHU GHU ,QVXOD (
ZXUGH DQ PHKUHUHQ $XVEUXFKVWHOOHQ JHMFRIORVVH:



+ROJNRQVWUXNWLRQHQ YRUOIXAJ DEJHVW W]WPHLHV LV
GLH LQ GHU IROJHQGHQ .DPSDJQH GDXHUKDIW XPJHVHW

$XI GHU $SWKHQDVWUD%H VeGOLFK GHXGQG® LGHU W X
,QVXOD ( ZXUGHQ XQHEHQH BWHOOHQ DXVJHIJ®@LFKHQ
HLQHV 3ADVWHUYV DXV /HVHVWHLQHQ YHY BH\OWHUWRQHR
%RGHQ VLFKWEDU ZDUHQ DEJHGHFNW +L HJ X FAW GGILCH
GDV $XVZDVFKHQ GHU DQJHVFK*WWHWHQ $EGHFNXQJ DX

(QWVSUHFKHQGH OD%QDKPHQ ZXUGHQ DQ GHU
QRUGZHVWOLFK GHV %XOHXWHULRQV JHWQXIQH QP ®X%H U
DXVJHEHVVHUW

,Q GHU ZHVWOLFKHQ %HJUHQ]XQJVPDXHU GHU ,Q"
BWHOOHQ PLW 7URFNHQPDXHUZHUN D XWV/MAHVUH\GOMHH]LZQ N B K.
DQWLNHP ODXHUZHUN XQG PRGHUQHQ 5HSDUDWXUHQ VL

,Q GHU ,QVXOD ) ZXUGHQ *UDEXQJVVFKQLWWH [
*HQHKPLJXQJ GHU *HQHUDOGLUHNWLRQ YRP YH

P +HLOLJWXP GHU IJ\SWLVFKHQ *|WWHU 2 WEB® GLF
DXV GHQ -DKUHQ ELV IRUWJHVHW]W 'LHUOD% QD
*HQHUDOGLUHNWLRQ LP JHQDQQWHQ =HLWUDXP EHJRQC

,Q GHU |VWOLFKHQ 7HUUDVVHQPDXHU GHV $V
DXVJHEURFKHQH 6WHOOH PLW 7URFNHQRD X6R EHOHN EDHQ
GLH 8QWHUVFKLHGH ]ZLVFKHQ DQWLNHP ODXHUZHUN XQ

$XI GHU 7UHSSHQJDVVH |[VWOLFK GHV $WKHQD}
$EVFKQLWWH DXVJHEHVVHUW $EE

$P 2VWWRU ZXUGH HLQH DXVJHEURFKRIGP®WHOOF
JHVFKORVVHQ XP GDV $EUXWVFKHQ GHU GDUSEHU OLH
YHUKLQGHUQ gVWOLFK GDUDQ DQVFKOLH%XHQ® ZDXXGWH K
DXV /HVHVWHLQHQ DP )X%ZHJ HUULFKWHWRXH 6 HLOMHQ
DE]XUIXPHQ

,Q GHU 1RUGKDOOH GHU $JRUD ZXUGH GLH 9HUI
DXV GHP -DKU IRUWJHVHW]W XQG DEJHVFRODWVVHQ
*HQHKPLJXQJ GHU *HQHUDOGLUHNWLRQ EHJRQQHQ ZRUC

%DVLOLND 7KHUPHQDQODJH $P 2VVKKHQGHILGHWHD
]XJIQIJOLFKH (UGUDPSH DXI GDV 1LYHDX GHU Q@BYWHUNU I
*\PQDVLRQ 'DV %HVWHLJHQ GLHVHU 0 DMHIONGFRQHIG LIV
GDV *HEIXGH VFKIGOLFK 'DKHU ZXUGHHHLIQMQ UK Y HBSWLILAD
GHV =XJDQJV YRQ GHU .LUFKH LQ GLH 7KHUPHQDQODJH

OHKUMIKULJH .RQVHUYLHUXQJV XQG 5HVWDXULHI
$UEHLWHQ JU|%HUHQ 8PIDQJV GLH WHIQO ZAXWGIHOD (
IRUWJHVHW]W E]Z QHX EHJRQQHQ
‘HVWOLFKH :RKQYLHUWHO +LHU ZXUGHQ GLH
ODXHUNURQHQ GHU KHOOHQLVWLVFKHQ :RKQKHKVHU I
ODXHUNURQHQ GHU EHVRQGHUV HLQVW X U ] IJRK IGKYLGHMWMHHD
GXUFK $XIEULQJHQ HLQHU OLVFKXQJ DXV 6DQGWG6EXPSIM
$EE ,Q GLHVHP -DKU IDQGHQ GLH $U BHLOGH Q PL G O®HY



VLQG GLH NRQVHUYLHUWHQ )OIFKHQ GHU -DKUKUHV XQG
LQ *U+Q S$EE
6WeW]PDXHUHFNH V*GOLFK GHV $WKHQDKHLOLJV
EHJRQQHQH $EWUDJXQJ GHU HLQVWXU]JJHIIKUGHWHQ €
QIUGOLFK GHV A9RUPDUNWHYV  ZXUGH SODQPI%HU IRUW
VRIHUQ Q|WLJ ]XVDPPHQJHNOHEW OLW *HQHRPXPRQJ Gt
%|OJH .XUXOX 0G+UO-«i+ YRP VROO GLH ODXHU
'LH EHJRQQHQ 9RUDUEHLWHQ I+U OD%QDKP
3UIVHQWDWLRQ XQG WHLOZHLVHQ :LHGHUDRBALIF IGWMXQ J
A9RUPDUNWHY" GHU GLHVHU ZHVWOLPK EBBDIEKBOLGMH (
$UFKLWHNWXUWHLOH LGHQWLAJLHUW X WOIHPHEUWAH D
LKUHQ XUVSU*QJOLFKHQ 2UW YHUVHW]W 'DEWIHLUE&B D3HI
$WKHQRSROLV ([HGUD V+GOLFK GHV :HVWX@GE PV VG H K QLHRC
GLH ([HGUD ZHLWHU ]X NRPSOHWWLHUHQ S$EE
$P 9RUPDUNW ZXUGHQ 9HUPHVVXQJV XQG KKIQRKHQD
GXUFK 3URI + OHUW GXUFKJHI*KUW GLH GLH 9RUDY»
.RQVROLGLHUXQJ XQG 3UIVHQWDWLRQ GHUXARWWVBKB 9
DP 1RUG XQG 2VWUDQG GHV 30DW]HV ZXUGHQ ZLHGHU °
7KHDWHU $0OV 9RUEHUHLWXQJ I*U .RQVHU@LHUXQ.
LP 7KHDWHU ZXUGHQ LP 3URVNHQLRQE HUHL FHIQ & LHU®RRW ¥
YHUVFKREHQH %O|FNH GHV 6W\OREDWYV DXI GHU 2VWVHL
YHUQHU ZXUGHQ GLH LQ GHU $UEHLWVNDP$ DX)JH
JHVWHOOW ,P 5XLQHQJHOIQGH ZXUGHQ :DU® QWM IBU
%DXUHVWH XQG GHU %HVXFKHU DQJHEUDFKW

,QQHUVWIGWLVFKHU 6XUYH\ XQG $UFKLWHNWXUIRI

BQWHUVXFKXQJHQ ]X GHQ :RKQKIXVHUQ LQ GHQ ZF
,P 5DKPHQ GHU 1HXGRNXPHQWDWLRQ GHU JRIKQYLHU
-DKUHV LQ GHQ ,QVXODH * * XQG * HUOHBXVWHMWWMM [
Ve GOLFK GHU $JRUD ,QVXODH ) XQG )XODVRZLMEEDV 3t
1U ,QVJHVDPW ZXUGHQ GLH ODXHUQ YRQ WQYEKBDH G
'LH O|JOLFKNHLWHQ (UJHEQLVVH ]XU @QNQH\ZMKIHF®\
VWDUN HLQJHVFKUIQNW GD NHLQH 6RQGDJHRQUGQUFKJIH I
%LUNKRII - 80OEULFK $ %DHUPDQQ OLULDP 'LHWULFK

'LJLWDOHU 6WDGWSODQ
'LH $UEHLWHQ DP GLJLWDOHQ 6WDGWS®PSG ZXUGEHQ
QHX HLQJHPHVVHQHQ %DXUHVWH LQ GLHV%E BDRQILHKIW
DXIJHQRPPHQHQ *HEIXGHQ JHQRPPHQ 'LH $SUEHLWHQ ZX

9RUPDUNW RGHU /HEHQVPLWWHOPDUNW
,P 5DKPHQ GHV LQQHUVWIGWLVFKHQ 6XUWHK\QJ Z¥WR®E H
3URI 'U +DNDQ OHUW PLW GHU 8QWHUVXRKWE D RHWN QR



XQPLWWHOEDU ZHVWOLFK GHU $JRUD EHJRQ®@® DUHNMWV |
OLHJW ZHVWOLFK YRQ GHU $JRUD DX| GHWNW ZXUDBH Y RE@
'LHIJDQG XQG + 6FKUDGHU LQ LKUHU 3XEOLNRWDEE W XV
QLH HLQJHKHQG XQWHUVXFKW =LHOH G H UK DRKWX® IOFKHHC
'RNXPHQWDWLRQ GHU %DXWHQ "HW D L O D X DQIDNKWP HRYQH L
GHU %DXWHQ ]X EHVWLPPHQ

'DV JDQ]H $UHDO GHV 9RUPDUNWHY KDW HIR@H /IDJIH °
$EE '"HU %DXNRPSOH[ EHVWHKW YRP VH\OWMWQ GILPK E
3RGHVW RGHU 3RGLXP PLW HLQHU 7UHS SH FOKQY/ GBI P HRIUX
PLW HLQHU 7UHSSH LQ GHU OLWWH DQVBGHR 6.5 HKDW B H
GHU 1RUGVHLWH $X%HUGHP EHAQGHQ VLFIK LAWMHNDDMVW
$UHDO ZLUG DQ GHU 6:G XQG :HVWVHLWHHYRRQGGHQU+I.
‘"HVWKDOOH GHU $JRUD EHJUHQ]W 'LH 1RUGJURPRMWH ZLUC

9RP ELV |XP $XIXVW ZXUGHQ GLH 9HUPHVVXQJVI
%DXDXIQDKPH I+U GLH +HUVWHOOXQJ GWH\G % WHKLIHS OKUQ
'DQHEHQ ZXUGHQ =HLFKQXQJHQ YRQ 9HUNDXIVWLVFKH
DQJHIHUWLJW :IKUHQG GHU .DPSDJQH PN/RHO@ WWHH 1D\ ¥
YHUPHVVHQ XQG JHLFKQHULVFK DXIJHQRPPHQ ZHUGHC(
N|QQHQ IRUPXOLHUW ZHUGHQ

$Q GHU 1RUGPDXHU *EHU GHQ Q|UGOLFKHQ 9HUND
QDFKJHZLHVHQ S$EE 'LHVH N|QQWHQ GHP $XIKIQJHQ
JHGLHQW KDEHQ )HUQHU JHLFKQHQ VLFK YHKVWKLQIGH
.DPSDJQHQ JHQDXHU XQWHUVXFKW ZHUGHQ VROOHQ

6XUYH\ DQ GHQ +IQJHQ LP QRUG|VWOLFKHQ 6WDG\

P %HUHLFK GHV 30DWHDXV DP :DVVHUGHBRWGWRZLH
HLQ *HOIQGHVXUYH\ GXUFKJHI*KUW EHL GHPOPMK XBGH
GRNXPHQWLHUW ZXUGHQ ,QVXODH % & $ER  1U
IHUQHU GDVV HV VLFK EHL GHU $UFKHWGMWXXRQOPHQK
$OWDU" JHKDQGHOW KDEHQ PXVV DEHU R %FHKQV XIPXH L
(LQ 1IHEHQHUJHEQLYV LVW GHU 1DFKZHLVODIQWIQKHH LRW
1RUGHQ GHV 30DWHDXV %HL GHP 6XUYH\ ZXUXGHE@ <EHL
7HUUDVVLHUXQJVPDXHUQ QDFKJHZLHVHQHGQHIRKIUIIBQH
*HOIQGHEHIHVWLJIXQJ EHVHVVHQ KDEHQ N|QQHQYRQHU |
20LYHQEIXPHQ ]X GHQNHOQ

$P Vs GOLFKHQ 5DQG GHV XQWHUVXFKWHQ #HELHWH
XQWHUVFKLHGOLFKHU =HLWVWHO OXQW GHUW\WDWB O 0 &P
+DXVEHEDXXQJ KHOOHQLVWLVFKHU =HLWD ) KX OHDN/QV
] =W QLFKW PDFKHQ

,P JHOVKHLOLJWXP 2VW GDV LQ GHQ YHUJDQJHQHQ
ZDU ZXUGHQ PHKUHUH *HOIQGHVFKQLWWGHUH/HILWKQH W
$ J)LOJHV 1 %XUJ ) 6FKLPSI $ 6WRFN XQG . 3LHFKDF]

5. Stadtmauer
'LH $UEHLWHQ DQ GHU %HIHVWLJXQJVDQQRWHGHU



VLFK DXI| GDV =HLFKQHQ YRQ 6WHLQSOIQHQ IQUXQH G HU
3KRWRGRNXPHQWDWLRQ GHU %HIHVWLIJXQJVDQODJH VF
1U

$XV GHU $XVZHUWXQJ GHU LQ GHQ -DKUHQ ]XYRU L
%HIHVWLIXQJ HUJDEHQ VLFK QHXH RGHQ HIDZIHHMWHIDNDK @
ZXUGHQ HUJIQJHQGH 'HWDLOEHREDFKWXQHW@UHPDF
$EIROJH GHU E\]DQWLQLVFKHQ (UZHLWHUXMXEID PAGBE U
DQ GHQ *UR%WsUPHQ GHU JU*QGXQJV]HLWOLRFKHDP7HOF
VRJ :DVVHUNDVWHOO XQG DQ GHQ K|FKVWJHORDIXHHQ 6
'LH )RUVFKXQJHQ ZXUGHQ YRQ 8 5XSSH GXUFKJHI+KUW

2EHUHV XQG XQWHUHV *\PQDVLRQ

'LH .DPSDJQH LQ GHQ *\PQDVLHQ GHV -DKUHYV ¢
$EVFKOXVV GHV 3URMHNWHYVY XU %DX XQGHREMWGREV.
EHUHLWV VHLW GHU .DPSDJQH GXUFKJHI*KUW ZXUGH

)*U GDV 8QWHUH *\PQDVLRQ ZXUGH HLQ 5DXPEXFK
%DXEHREDFKWXQJHQ YHUJHLFKQHW VLQG )HUQHU Z:
JHLFKQHULVFK GRNXPHQWLHUW 'HU EH Y HLS\OD @ HAXNHGH-
PRGLAJLHUW XQG HUJIQ]W 'D LQ GHU .DPSHBDQH \GWWUDK
GLH *UDEXQJVDUEHLWHQ QLFKW DEJHVFKORWIHUDHBK
GLH 6RQGDJHQ 8* 8* XQG 8* DEVFKOLH%HQG ]X GRNXI

$O0V (UJHEQLV GHU $SUEHLWHQ KDW VLFK XQUBUH 9RL
]ZLVFKHQ GHP -K Y &KU XQG GHU .DPXMWIHEK LGH B
IlUsKHQ .DLVHU]JHLW ZXUGH GLH 1XW]XQWG & H UD XDJH YMEH
BRZRKO LP /XWURQ DOV DXFK LP 6WDGLRQ VKIKHQQMUGL'}
JHZHVHQ ]X VHLQ

,P 2EHUHQ *\PQDVLRQ ZXUGHQ .RUUHNWXUHQ XQG (Ul
30DQDXIQDKPH GHV %DXZHUNV YRUJHQRPPHQ ,P 5DK
DX%HUGHP QRFK :HUNVWHLQH DXIJHQRPPHQHUHE QIOINL Q

9LHOH )DNWRUHQ GHXWHQ QXQ GDUDXI KLQ GDVYV
$QODJHQ 3ULHQHV JHK|UHQGH %DXNRPSOH[ LQ HLQHU
ZDU XQG YHUPXWOLFK DXFK DOV 5RKVWHQALHBUDQW K-
=DKOUHLFKH %HREDFKWXQJHQ GHXWHQ GDUDXHEKXQ GD
IVWOLFK XQG QUGOLFK GHU $QODJH EHUHLWV LQ GHU

P '"HSRW ZXUGH DX%HUGHP GLH %HDUEHLWXQJ Gt
*UDEXQJHQ DEJHVFKORVVHQ %HWHLOLJW ZOUHQQIOWH |
XQG 6DUDK .RQHUW

3. Numismatische Forschungen

9R P 6HSWHPEHU HUIROJWH GXUFK 3URI "I
$XIDUEHLWXQJVNDPSDJQH LQ 3ULHQH ]X GHQ )X®Q@P+Q]H

DQVFKORVYV

:IKUHQG GHU .DPSDJQH NRQQWHQ 0°Q]HQ EHDL
$XIPHUNVDPNHLW JDOW GHQ 0¢Q]HQ DXV @HTWF L)YH® \DKKH/L (
%URQJH (V JLEW NHLQHQ +LQZHLV DX| EHBEWV \¥H\OBDXE



GLH $XVQDKPH HLQHU SULHQLVFKHQ 0+Q]BODXV+EDGIHQ
0°Q]HQ DXV GHP +HOOHQLVPXV :HQLJVWHQV QHWA 0+Q]F
3ULHQH ZHLWHUH HOI 0+Q]HQ ZXUGH E HJHKIW Q. @ HBQ LDHX
VFKRQ DQGHUVZR EHREDFKWHWHQ KRKHQ $QWHLO YRQ
GHQ KHOOHQLVWLVFKHQ )XQGP+*Q]HQ 3ULHQHV

$UFKIR]JRRORJLVFKH )RUVFKXQJHQ

,Q GLHVHP -DKU ZXUGH GLH EHJRQQHQH 8QWHU'
GXUFK 3URI 'U 1 %HQHFNH XQG )UDX $ %MGBFNH IRUW
hEHUUHVWH DXV DOOHQ LQ GHU =ZLVF D@\ HH\M I QO @
(UJHEQLVVH LQ HLQHU 'DWHQEDQN HOMN g W DX WL B HX
5LQG 6FKDI =LHJH XQG 6FKZHLQ VHOWQHUNYHUWSXG Wt
'LOGWLHUHQ ZDUHQ :LOGVFKZHLQ 'DPPKLLUYBKUL@IG]Q
OHQJHQ YHUWUHWHQ ,Q IDVW DOOHQ %HIXQGHQ NDPHQ

$QWKURSRORJLVFK SDOIRSDWKRORJLVFKH $UEHLYV

3URI : 5 7THHJHQ EHDUEHLWHWH GHIRP HQW® K BN A KDL
GHQ 7LHUNQRFKHQ DXVJHOHVHQ KDWWH QV RBIQWGHOWRE
(UZDFKVHQHQ XQG HLQPDO YRQ HLQHP .LQG 'LH .QRFKI
P|JOLFK JHVFKOHFKWVEHVWLPPW %HVRQGHUKHLWHQ Z:

.HUDPLNIRUVFKXQJ .OHLQIXQGEHDUEHLWXQJ XQG
,Q GHU HUVWHQ +I0OIWH GHU .DPSDJQH ZXUWGHQ XQW
5DHFN XQG 'U 8 ODQGHO GLH )XQGVWDWLVWLNHQ DX
DEJHVFKORVVHQ VRZLH GLH .OHLQIXQGLQYHQWDUH
/ +HLQ]JH 1 %XUJ $ /DQJJDUWQHU 'DQHEHXQQBXUGH
YXQGNRPSOH[H EHVRQGHUV EHDUEHLWHWG HWPPGHKQ LW &/
$(* 0 -XQJKDQV 9HUNDXIVWLVFK PLW +RK®IPD%HQ
'DFK]LHJHO % *RVVHO 5DHEFN $0O0OH SWUEQUWPKHD QRKBH
VRZLH JHLFKQHULVFKH XQG IRWRJUDAVFKI 'RNWPWRIVHD V
, 3DPHU % 6FK|GHO 0 %U<FNOH
,Q GHU JZHLWHQ +IOIWH GHU $UEHLW YV NEMSMNXQM Z
GHU )XQGH DXV GHP +DXVNRPSOH[ LQ A/DPBRQKDX'
*HI1%DQSDVVXQJHQ VRZLH ZHLWHUH 5HVW D XIUHHHXXD JHC
GHU .OHLQIXQGH ZXUGH IRUWJHVHW]W HEHQVR GLH
'RNXPHQWDWLRQ 5 6FKQLWWNHU 6 1HXPDQQ)* 1LFF
'HVWSKDO . 8OULFK

7. Sonstiges
$P *UDEXQJVGHSRW ZXUGH HLQ 6\VWHP YRQWLHU hE



<,/, 35G(1( d$/,00$/$5,
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3ULHQH-GH oDOxiPDODU 3URI 'U :XOIl 5DHEM-QQ ED
(NLP WDULKLQH NDGDU VeUG+U<OP«({iW+U +DINB QDN
OHUW NDJ]x EDUNDQ YHNLOOLUL 'U $[HO )S[H® \ L\WDHWD |
,cOW+U 9DUOXNODUX YH 0¢]HOHU *HQHO 0+G OO +LQ*Q
*QLYHUVLWHOHULQGHNL JJUHYOHUL QHGHQDW®H 3ULHQ}
WDULKOHULQGH oDOxiPDODUxX \|QHWPRQW]DW\RQKQUHY
JLOJHV YH 'U 8 O0DQLD WDUDIxQ GIDW J b UdH RYOUHLI] W LAD B
OLOHW 0+]HVL oDOxUDQODUXxQGDQ 6D\xQ(\«DWOLWD $NOOWH U
.eOW+U 9DUOXNODUxX YH 0¢]JHOHU *HQHO 0HE®MLE® HWPGE Q¥
dDOXxiPDODUD WRSODP ELOLPVHO xd@DROKMNDQ  |$\WHEG B L3
FLYDUXQGDQ LioL oDOXiWxUxOPxiWxU
.+OW+U 9DUOXNODUX YH 0¢]HOHU *HQHO 0+G-UO+0+-Q
ND]x \DSxOPDPxii YH VRQGDMODU Do xO PID@ EDMU WPQFH P
\HU DODQ NRQXWODUD \|[QHOLN \+]H\ CLQD [i]\% U PP B ¥ K
'U J)UDQN 5XPVFKHLG -xQ 0oDOx{iPDO DW D X\/DWDBH GXPV & B LW
L]JLQ YHULOPHGLUL LoLQ EDKVL JHOHQ HWRKORDE® D WWELX
\xO LoLQ SODQODQDQODUXxQ JHUOHN ®H&WDULOHELIORBY
DODQODUXx DOWXxQGD EHOLUWLOPLUWLU

2QDUxP .RUXPD YH gUHQ <HULQLQ %DNXxP x

D JeQO+ DUDUWXUPD 2 LQFHOHPH NRPLV\RQX

WDULKOL \D]x LOH E WDULKOL YH LQ YWDUKOHMQI

GLOHNOHGH SODQODQDQ RQDUxP JeYHQOLBSDX® BWD]L
JHQLUOHWLOPLUWLU

WDULKOHULQGH %HUOLQ-GHQ DUNHROI

RQDUXxP YH NRUXPD SURMHOHUL «]JHULQHURPDQGDQPEL!

HNLS oDOxUPDODUD NDWXxOPx{iWxU %XQXQH VY R QUWHINXIQAG

3URI 'U :XOI 5%(&. 'U $[HO ),/*(6 *RHWKH SRORHW\FEKWI W VNHQUWIFKB'
9RUGHUDVLDWLVFKH XQG .ODVVLVFKH $UFKIRORJLH )YDXMERUWIDFR
$/0$1<$Z UDHFEN#HP XQL DUD@QMNMX#MP XL IUDQNIXUW GH
3URI 'U +DNDQ , 0(57 7 & 80XGD+ hQLYHUVISWHNWIRORML W Q «FGHEL\I
%XUMODPHUW#XOXGDJ HGX WU

dDOOUPD L]QL LoLQ .*OWeU YH 7XUL]P %BDWDRHQKDOE (M -60WG b+ 90 H OGN ©OFD
GHVWHNOHUL LOH \DUGOPODUO LOLQ LVPHEXH1e@DIETKYH BIHDHHVE LO H] H:
0G+Ue 6D\OQ OHKPHW $ %,/,&, LOH EHOHGL\H L @GH CPL-JH Po DEDA 6 QMW
$NDW ©6/$0 . OWeU YH 7XUL]P %DNDQO O+ G@OYW HER VeINO HIQU\ BISOE @ P \EHHY
oDOOUPDODUD HGOLN HWPLUWLU dDCDIPBHORKRIFOMO (@QOWDUG/BE RBOG.
%LUOL+L )ULW] 7K\WVVHQ 9DNIO LOH /HRSROGUHUQHU 9DNIO wbDUuDIOQC




LOHUHQ VDVIDOXN ELU oDOx{iPD R UWIMD O xR QHPNKLIMNKHI
ROXUWXUDFDN NRQXODU EHOLUOHQPLUWLWD $HXRIOQOD 5
. XWVDO $0DQx YH DJRUDGxU 5HVLP ODRP xED>ELU5HRQ A
%XQODUXQ [WHVLQGH 3ULHQH |[UHQ \HUHQLQNVDWH K QVDOD

$QWLN NHQW LoLQ WDNLS HGLOHFHN X\UODMPO DI RUDB
%XQODUGDQ ELUL VxUD Gxix L\L NRUXQULIHQI® LN Cole L \
ELU \D\xOxP DODQx *]HULQGH GHUOL WR DX NERQD GN >
DQODiXxODELOPHNWH YH LGHDO WL SWHN+AH®ORNH @ D VAGLIN \ '
UHKULQL VXQPDNWDGxU

.xODYX] DOXxQDFDN GLUHU ELU \DNOD i P$L\WHODRRD
VXQGXuUX JJOJHOHU YH GxiD NDSDOxOxN LKDYHBWoQ o U
KD\UDQ ExUDNxU +HU ]DPDQ J|Usi DO D@MH+®HQVXQk UQHBY
DQFDN GROD(ixODUDN DQODixODELOLW IX®DQVW EL B INKY
NRUX\XFX \DSxODUxQ EXOXQPDPDVx\OD GDKD GD Je0oOH(

%X LNL NxODYX] DOxQDFDN \DNODiUxPxQ LOHULGH
\DSXxODFDUx NRQXVXQGDNL G+i*QFHOHUGH \HWHOPDV:
WXULVWOHULQ 3ULHQH-GH NHQGLOHUWKHR|QHRM EN. WD U B Ui X
YH |JUHQ \HULQH GRUUX ELoOLPGH EDNxOPDVxQD ELU ]DUI

6DUODPODIWXxUPD dDOXxUPDODUxX YH $UD]JL '*]JHQO|
%X oDOxUPD VH]JRQXQGD DQWLN GRNXGD oRN VD

VDUODPODiIWXxUPD oDOxiiPDODU kQ WURISHNIM (i WE H & DPLLNI \i
VDUODPODiWxUPD YH UHVWRUDV\RQiX DEXii® OO D
[JHWOHQHELOLU

UQVXOD YH ELQD GXYDUODUXxQxQ UHVWRUDV\RQX

6RNDNODUGD DQWLN GRNXQXQ NRUX\XFX |QOHF
DQWLN \RO NDSODPDODUxQxQ VDUODIPERKOWRQxODEWL O LY
L\LOHUWLULOPHVL

$UNHRORML NRQXVXQGD ID]OD ELOJL VDKLEL R
DOJxODPDODUxXxQx NROD\OD{W xUP D NJEHQI k KQWDXIGDJI NEILH
GRNX SDUODODUxQxQ YXUJXODQPDVx YH UHVWRUH HGLC

JQFHGHQ $QNDUD-GDQ DOxXxQDQ L]LQ®B ODHKQXQ@H
GROGXUXOPDYV x

. HQWLQ HQ E«\*N \DSxVx RODQ NHQW VXUODUxXxQxQ
\HULQ GH VDUODPODUWXUXxOPDYV x

$UDUXGD EX oDOXUPDODU WHN WHNUOHNWHBH G P DIQ\GL
DODQ QXPDUDODUOD |UWsiPHNWHGLU 5HVLP
gUHQ \HULQLQ JLULULQGH NHQW VXUXQGD/RJOXiiPX
GXYDU WHNQLUL LOH |UsOPHVL\OH NDSDWIOR xRIRVGHRIU @b
WDPLUKW DUDVxQGDNL IDUN DoxNoD EHOOL ROPDNWDG x
$WKHQD &DGGHVL LOH PRGHUQ \ROXQ NHVLUWLI
VDUODPODUWXUXxOPx({i YH \eUeQPHVL GDKD NROD\ ELU Kk
0xVxUOx 7DQUxODU .XWVDO $0DQx-QxQ J*QH\GF
WHPL]JOHQPLU YH NXWVDO DODQxQ GHVWHN GXYDUxXQ



JHWLULOPLUWLU

$WKHQD &DGGHVL-QLQ NXJH\LQGH ( LQVXODVxQ
\DUD JLEL GXUDQ SHN oRN \xNxN \HU GROGXUX®®Xi YH
WDKWD NRQVWU-NVL\RQODUOD JHoLFL xRi® D UDH REHO/DUHKN
Ve UHNOLOLN DU] HGHFHN GHNLOGH X\JXOB PIHNOLEG k QE GWH
|IQOHPGLU

0xVxUOx 7DQUxODU .XWVDO $0DQx YHDGGHYYXO
*]JHULQGH HQJHEHOL NxVxPODU G+]HOWLOPPDWH xR O
\DSXxOPDVx\OD EXUDGD \*UsQPHVL GDKD BNOROID RkORLJ
WRSUDN N*QNOHULQ J|U*QGe+il* \HUOHULQ *]HUL |[UW+OP-
YH oDNxOxQ ND\PDVxQx HQJHOOHPHN «JHUH PROR] WDiiC

%HQJHUL |[QOHPOHU $/RKIDPIDORE 8 BRMXLY 8@ QX ]H\ED W
GD JHUOHNOHUWLULOPLUWLU $\UxFD JWRHAGHNL VxQxU (

) LQVXODVxQxQ EDWx VxQxU GXYDUXxRGM \DUD
WDiODUGDQ KDUoOVx] GXYDU WHNQLUL LOH JGROGBHXOF
PRGHUQ RQDUxP DUDVxQGDNL IDUN EHOLUJLQ ROPXiWX

) LQVXODVxQGD JHOHQ \xOODUGD DoxODQ VRQGI
WDULKOL L]JQL\OH GROGXUXOPXUWXU

0xVxUOx 7DQUxODU .XWVDO $0DQx-QGDDUxXxQGDQ
GROGXUXOPDVxQD GHYDP HGLOPLUWLU %X UDWDKGANLD *
L]IQL\OH EDUODQPx{iWxU

$WKHQD .XWVDO $0DQx-QxQ GRUX WHUDV GXYDU>
PROR] WDiOx KDUoVx] GXYDU WHNQLIN GXWDN DD WO
PRGHUQ RQDUxP DUDVxQGDNL IDUN EHOLUJLQ ROPXiWX

$WKHQD .XWVDO $0DQx-QxQ GRUXVXQGDNL PHUGL
RQDUXOPxUWxU 5HVLP

'RUX .DSx-GD NX]H\ GXYDUxQ Lo FLGDUxQGDNL \D
WRSUDN NLWOHOHULQLQ YH GXYDU GROJXVXQXQ ND\PDV
GRUX ELWLULULQGH \DPDo WDUDIxQGD \D\D \FOONX YNMH QD U
NRSPXi WDiUODUx RUWDGDQ NDOGxUPDN LoLQ PROR] WD

$JRUDQ*xQ NX]JH\ JDOHULVLQGH \xOx VRQGDM
HGLOPLU YH EX oDOxUPD ELWLULOPLUWQHOWXGVRQE&DKC
]JDPDQNL L]QL\OH EDUODQPxXxUWxU

%D]LOLND KDPDP \DSxVx 7L\DWUR \DNxQxQGDN
XODiUxPx NROD\ KDAI ELU WRSUDN UDPSYLR®H R PDB x\Q:
VW VHYL\HVLQH HULUGLOLU %X GXYDRUOP WHX O]HNHQH R
LoLQ GH ]DUDUOXGxU %X QHGHQOH NLHPHM G 8IQQ K PRDR
WDiODUGDQ V|N*OHELOLU ELU GXYDU |UsOP«iWeU

8]XQ 9DGHOL 2QDUxXP YH .RUXPD dDOXxUPDODU x
xVPHQ NHQWLQ ED]x VHPWOHULQLQ WD®DPB @HNDS&
HGLOPLU YH\D \HQLOHULQH EDUODQPx{iWxU

%DWx .RQXWoXPDBOPx +HOOHQLVWLN NRQXWODL
VDUODPODUWXUXxOPDVx 0DOx({iPDODUXEX GMYD PE BI\E k ONPF



DODQxQGDNL |[JHOOLNOH \xNxOPD WHHKOHOHWVIL L®XPN EDW
NLUHFL YH EH\D] oLPHQWRGDQ ELU NDUDX@xB VBHYQPUHN
\xO ) WHQ ) H NDGDUNL LQVXODODUGDYHX 0D\x0xRDG T
NRUXPD oDOxiPDVx \DSxODQ \HUOHU P DIW.OH Q G LA 0PI
5HVLP
$WKHQD .XWVDO $0DQx-QxQ J*QH\LQGH “SD]DU |
N[UHVL 7HUDV GHVWHN GXYDUxQxQ °“SD]DU |QepQ+Q NX]
|[JHOOLNOH \xNxOPD WHKOLNHVL LOH NDXQ&DNED i ©mDQB
VINPH oDOxiiPDODUXQD SODQODQGx(x «]HUHI&HIOW LA
GX\XOPDVx KKOLQGH \DSxUWxUxOPxiWxUO BHG QU X QNN e
0+G+UO-U*-Q*Q WDULKOL L]QL\OH EX GXYDU \ x
$JRUDQXxQ NX]JH\EDWxVxQGD YH DJRUDQxQ EDW x
\xOxQGD EDUODQDQ NRQVROLGDV\RQ SUH]HQWDBDRQ Yl
|Q oDOXx(iPDODUD GHYDP HGLOPLUWLMVSLW VkGDGMLU N
EXQODUxQ oL]LPL \DSxOPxi YH ED]>QNDSKUB® HWDQ DDRILxi
0oDOXxUPDODU VxUDVxQGD NX]JH\ JDOHULQ & KEHIRS REQIMW
(NVHGUDVxXx-QxQ EX HNVDGUDQxQ GDKD GD WsPOHQPH"
ELOLQPH\HQ ¢0 \DSx HOHPDQx WHVSLW HGLOPLUWLU 5H
3URI 'U OHUW WDUDIXQGDQ "SD]DU |QQ®BQ FPALPDED N
PLPDUV QLQ NRQVROLGDV\RQX YH SUH]HQWDUYRI®R QDU
\DSxOPxiWxU $0DQxQ NX]H\ YH GRUX NH®DUQPEDWL UE
5HVLP

7TL\DWIWRPRWURGDNL RQDUxP YH NRUXPD oDOxuPDOTL
SURVNHQLRQ DODQxQGDQ RUD\D NRQPXiU P4@ DRIW LH)WHHRD
ND\Pxi EORNODUx GRuX \DQGD \HQLGHQ \HUOHUWLULOP
%XQODUxQ GxuxQGD \xOx oDOXxUPD ¥ HRQKQGQH:
GLNLOPLU |UHQ \HULQGH X\DUx YH \DVID®DOM YKIDDW tJIxC
NRUXPD DPDFx\OD \HUOHUWLULOPLUWLU

.HQW $0DQx GOHULVLQGH <<]H\ YH PLPDUvV $UDUW x

HQWLQ %DWx YH 2UWD .HVLPOHULQGHNL .RQXW <
.RQXW DODQODUxXxQxQ \HQLGHQ GRN+PDQWDV\RQXQX
* * YH * LQVXODODUxQGD JHOHQ \xOGRQDRBQDQ
J*QH\LQGHNL ) YH ) LQVXODODUx MY SBOkQWiXxODU
\HQL GRN+PDQWDV\RQX JHUOHNOHIWLULO GIX YIHMLPU x Q R
WDPDPxQxQ GRN<PDQWDV\RQX \DSxOP x W xRO PSHLPx
LoLQ DODQxQ PLPDUOxXN WDULKL NRQXVXQGDHWFRQXoC
VxQxUOx ROPXUWXU %X oDOxiUPDODUDQ5 0%WUMNKRILHW U
NDWxOPxiODUGxU

'LMLWDO .HQW 30DQx
'LMLWDO NHQW SODQx oDOxiPDODUKRPDQE®E D P\ HHEL
|00+OHQ \DSx NDOxQWxODUx EX SODQD HNQHQBB#®DU G¢



NRQWURO |[O0*POHUL \DSxOPxUWxU %X oDOxUPDODU 8 |

3D]DU gQ+ YH\D *xGD 3D]DUx

.HQW LoL \¢]JH\ DUDUWXxUPDODUx oHD&HQHWHLI®H \BY

'U +DNDQ OHUW:.-LQ LGDUHVL DOWxQGD DXODJDQxQGKHI
oDOxUPDODUD EDUODQPxiWxU 3D]DU |@IR YBIQX Q xEDDN 81
*  LQVXODVxQGD \HU DOPDNWDGxU S5HVLRG 1&H + 3C
6FKUDGHU-LQ \xOxQGD EDVxOPxi{ \D\xPXNQILDENANDF
]JDPDQ EXUDVx «]HULQH GHWD\Ox 0QOKHI® 8RB B k (i iWQJO $L
<DSxODUxQ PLPDUOLN WDULKL EDNxPxQGDQ MIRANIRPQQW
GHWD\Ox ND\Gx YH <DSxODUxQ LUOHYLQLQ WHVSLWL
3D]DU |Qs DODQOQOQ WDPDPO P X]XQOX+XQGD Yt
<DSO NRPSOHNVL EDWOGDQ GR+X\D ELU ND\D NLW(
ELU NDLGH YH\D SRG\XP ELU SHULVWLO JeQH\ UHQOQGEL
YH NX]JH\ \DQOQGD LNL NDWOO ELU VDWOUu NBQBUOQ®E
vDWOU PDVDODUO EXOXQPDNWDGOU $0OGR+Xe QWD UDHOEI
DJRUDQOQ EDWO JDOHULVLI\OH VOQOUuOoO®OUuOoHJH\ VvOQ
$+XVWRV JeQOHULQGH DODQOQ WDPpPI&®E Ot WD

|Oo«P oDOOUPDODUO JHUOHNOH (WK DWPQQ DW o D AN GROMUE
oL]LPOHUL \DsOGoPOuwOU \O a0 @D\ O N OPHOMU O 0| Dk
YH UJOHYHVL oONDUOODELOPLGWLU 0LPNSGXIUNX B & [DGJDU YV
. X]JH\ GXYDUGD NX]H\GHNL WH]IJkKODUOQ +¥®& WDUI
NDQOWODQPOUWOU 5HVLP %XQODU NXQ B D\QGDRYD
RODELOLU %XQXQ GOuOQGD JHOHFHN oDOO R0 B RPHP L (
IDUNOO \DSO HYUHOHUL NHQGLQL EHOOL HWPHNWHGLU

. HQWLQ .X]JH\GR+X $ODQOQGDNL <DPDoODUGD <DS!
6X GHSRVXQXQ \HU DOGO=+0 G+]ON DODQGD YH EX
DUDUWOUPDVO \DSOOPOUWOU % & %X L\QWX MMDmWD URI
vOUDVOQGD oRN VD\OGD PHUPHU PLPQW D \B\ROID\WHYSPY
$\UOFD EX DUDUWOUPDODUGD G+]O*NWWXQ PN'P IDUWNROR
JHUHNWL=+L EXUDGD ELU WDSOQDN YH\D EHQ]JHUL E-«\eN
DQODUOOPOUWOU '¢]O¢++Q NX]JH\LQGHNL VRQ GHUHFH
NXOODQOOGO+-0Q0Q NDQOWODQPDVO HOGHIWGUOHQDH
VOUDVOQGD RWX]GDQ ID]JOD JHQHOGH Q VD ¢ & -\ HND RLGE
%XQODU DQFDN Ne¢o*N SDUoDOO DUDJE LGH\WW X IGXF D RO D
EHONL GH JH\WLQ D+DoODUOQOQ GLNLOL RODELOHFH=L
$UDUWOUOODQ DODQOQ JeQH\ NHQDUOQGD QW dxXomIG
WHVSLW HGLOPLUWLU %XQODU ROMHWO\DBHOD &PMOMH QO Y
GH+LOGLU 'DKD GHWD\0OO VRQXoODUD YDUPDN GLPGLOL
*HoHQ \O0O ND]OOPOG RODQ 'R+X .D\D .XWwmhaR®QDQ
oL]JLPL \DSOOPOUWOU %X oDOO®RIDIIDUWD BXYIOJHEHKQPI
6WRFN YH . 3LHFKDF]HN NDWOOPOUODUGOU



UHKLU 6XUODUO

.HQWLQ WKKNLPDW \DSOVOQD GDLU N& 0B Qamo O
WDG SODQOQOQ oONDUOOPDVO\OD WDKNLPDDMADDQV D!
HNOHPHOHU YH GH HN J|JOHPOHUOH VOQOUOOGOU 5HVI

7kKNLPDW VLVWHPLQGHNL GDKD |QFHNL \00oODL
GH+HUOHQGLULOPHVL \HQL YH\D GDKD JBQW i INCLSIWOLRIO ¢
VRUXODUOD LOJLOL RODUDN \O O ONGHWHDNS W B VEX\ J|[]@@
7HORQHLDYGDNL %L]DQV '|QHPL HNOHPHOHPDL ¥ILY WHRILD
NXUXOXG HYUHVLQH DLW Ee«\eN NXOHOHU LOBR¥X NDBHV
EDWO VXUDODUGD HQ \*NVHNWH EXOXDRDWOWRDWRBUH G5
WDUDIOQGDQ \eUeWeOP«GW-U

*\PQDVLRQODU

*\PQDVLRQODUGDNL \O0O oDOOUPDODNOYH3ULHC
LGUOHY WDULKL NRQXVXQGDNL \OO0DOQGDQ EXHWQD Ve
HWPLGOWLU S5HVLP 1R

$aD+0 *\PQDVLRQ LoLQ We+P PLPDUv J|JOHPOHULQ
NLWDEO KD]OUODQPOUWOU %XQXQ GOudQWGD owWrlPP PHBPI
GRN+PDQWDV\RQX \DSOOPOUWOU OHYFXW GLMEWIH GX°
EXQD HNOHPHOHU \DSOOPOUWOU .|W+ &DFDODUOIDEDU B
oDOOUPDODUO ELWLULOHPHGL=+L LoLQ G&N +BD QWHDS8M R\DR(
\DSPDN GD JHUHNOL ROPXUGUWXU

%X oDOOUPDODUOQ VRQXFX RODUDN \DSOQHOQ 0 g
'lQHPLQH NDGDU NXOODQOOGO+-0QD GDLUOGNOQFHPH Q
@PSDUDWRUOXNSDQDFRYRAEXOODQOPOQGDQ NOVPHQ YD
JHUG XVGWDR OH WMNDGD RMXOODQOP HYUHVL EXQGDQ oRN GI
HWPLG ROPDOOGOU

<XNDUO *\PQDVLRQYTGD \DSOQO6Q GHWD\0O sobQbQ
\DSOOPOUWOU %X oDOOUPDODUDOQ oHWWBIY®INU EHD EXQP
YH \DSO\D DLW ED]O N+«o*N DODQODUGD WHPL]JOLN \DSOC

3HN oRN YHUL 3ULHQHYQLQ HQ HVNL NDPX\mMDQON \D
ELU VeUH KDUDEH GXUXPXQGD NDOGO+0QDDWH aDnD®dod
ELU WDU RFD+0 JLEL NXOODQOOGO+0QHPUDDSWQHD\G PGIR
LOH NX]JH\LQGHNL EXJ*Q PHYFXW VRNDN VHYL\HVLQLQ !
oRN DOWOQGD NDOGO+06Q0O JIVWHUPHNWHGLU

$\UOFD J\PQDVLRQ ND]OODUOQGD RUWD\D oONDQ |
\DSOODQ oDOOUGUPDODU ELWLULOPLGEWUHYV R @W O Q GMD/O B
6 .RQHUW WDUDIOQGDQ \¢UeWeOP<GW-U

1+PL]PDWLN $UDuWOUPDODUO
(\O+0 WDULKOHULQGH 3URI 'U %HUQKDUG :t
\OOOQGDNL oDOOUPDODUOQOQ GHYDPO NOBOOROQBDVIU
GHYDP HGLOPLGWLU
\O000O obDOOUPDODUO VOUDVOQGDDP GWDL NMID © DNO®
'R+X .D\D .XWVDO $0DQOYQGD HOH JHOoLWWOMQ WXUNDGEDF



JHOLULOHQ We+P VLNNHOHU EURQ]GXU 6L NNGIIDN RIOD BDE
VXQXOGX+XQD GDLU KLoELU YHUL \RNWXU +D6UORGYOV
WeP VLNNHOHU +HOOHQLVWLN '|QHPH WDUBKQHQRRGWH
GDUS HGLOPLGWLU GL+HU RQELU VLNNHHIQWH GHLEMQHX G B
+HOOHQLVWLN VLNNHOHULQ E«\N E|O+P+Q+Q EDNIND \HU
J|JOHPOHUOH |[UWsGPHNWHGLU

$UNHR]JRRORML $UDGWOUPDODUO

%X \0O0 \O0odQGD 3URI 'U 1 %HQHFNH YH %D
EDGODQDQ KD\YDQ NHPLNOHULQLQ DUDGW CHEZLOMPDL Vi & LN
ULPGL\H NDGDU DobOOPOG VRQGDM YH DOPDD®MUGN HOH
KD\YDQ NDOOQWOVO DQDOL] HGLOPLG YHUGWRQXo@DWON
UDVWODQDQ HYFLO KD\YDQODU VO+OU NRNMSH NN HHalHNH
YH NDWOUGOU <DEDQv KD\YDQODUGDQ \DEDQ@RPX]X .
VD\OGD UDVWODQPOUWOU 1HUHGH\VH KHU E X@KQWX W
NDUuubobudborPOuwobU

$QWURSRORMLN SDOHRSDWRORMLN $UDGUWOUPDOTL

3URI 'U : 5 7HHJHQ 3URI %HQHFNHYQLQ kKD\YDQ M
LQVDQ LVNHOHWL NDOOQWOODUOQD oBOOILWRFXNXQEDL
ROPDN ¢«]JHUH WHN WHN NHPLNOHU V|] NRQXVX\GX .HPLN
FLQVL\HW WHVSLWL \DSOoPOuwWOU 6060UDGOUDO J|JOHPOH

%XOXQWX ODO]JHPHOHULQLQ %HOJH O H@RHIWID ® B W@
dDOOUPD VH]RQXQXQ LON \DUOVOQGD 'U % *RVV!
LGDUHVLQGH \O00O ND]O oDOOUPD@MPULO QO E XICBHL
\OOOQD NDGDUNL Neo*N EXOXQWX HQYDQWHUL NRQ

$ /DQJIJDUWQHU %XQXQ \DQO vOUD G4X PDOHHREHYH E
DOOQPOUWOU .DQGLOOHU [/ 3LFKW B(*0 -RQRRBQQO!
|Oos \XYDODUO EXOXQDQ DOOUGUYHULG W BDPIM KOMIULH K IHWE
% *RVVHO 5DHFN 7P oDOOUPDODUWD]LEPNWV® RUD YRR/@ -0
GRN*PHQWDV\RQ HGLON HWPLUGUWLU 1FKH®DHOMHW $% YO RN O
dDOOUPD VHIRQXQXQ LNLQFL \DUOVOQGD |JHIOOLNOF
EXOXQWXODUO *JHULQH oDOOUOOPD\D GHY. WP HHIGN. IOPLLG |
YH GL+HU Neo*N HVHU UHVWRUDV\RQODUO MHmFHVR QW O
GHYDP HGLOPLG D\QO ]|DPDQGD IRWR+UDIVDIOW®H 0% ]LP
6FKQLWWNHU 6 1HXPDQQ * 1LFRODLVHQ 6 :HLO $ 3)

'L+HU
.D]O® GHSRVXQD G|UW JYHQOLN NDPHUDVOQGDQ RO:



$EE '"HQNPDOSAHJHNRQ]JHSW .HUQEHUHLFKH - 0 .OF
SHVLP gUHQ \HUL NRUXPD NRQVHSWL $QD NRQXODU -

$EE '"HQNPDOSAHJHNRQ]HSW O9RUVFKODJ I«U [XN«QIW!
2$ +RIIVFKLOGW

SHVLP gUHQ \HUL NRUXPD NRQVHSWL *HOHFHRWHNL
.OHVVLQJ 2$ +RIIVFKLOGW



$EE 30DQ GHU 5HVWDXULHUXQJV ©6LFKHUXQJV XQG
SHVLP 5HVWRUDV\RQ VDuODPODPD YH DUD]JL EDNxP ol

$EE (LQJDQJVEHRIHKRIG LEDE R \6 B % DQ B Q/XHX
5DHFN 2 $ )LOJHV
5HVLP gUHQ \HULQH JLULU NxVPxQxIQ WDPLUEL
VRQUDVxQGDNL GXUXP : 5DHFN 2$ )LOJHV



$EE 7UHSSHQJDVVH QHEHQ $WKHQDKHLOLJWX
9HUEHVVHUXQJ YRQ %HJHKEDUNHLW XQG :DKUQF
5HVLP $WKHQD .XWVDO $9RKB NQ QU DQHEL®D N
YH DOJXxODQPDVxQx L\LOHUWLUPH oDOxUPDODU
VRQUDVxQGDNL GXUXP $ )LOJHV

$EE 6LFKHUXQJVDUEHLWHQ DQ GHQ ODXHU
'RKQKIXVHUQ : 5DHFN
SHVLP .RQXWODUD DLW GXYDU WHSHOHULQ
oDOxuPDODUx : 5DHFN



$EE $IJRUD 5HVWDXULHUXQJ YRQ (KUHQGHQNP
5HVLP $JRUD OHUHI DQxWODUxQxQ UHVWRUDV

$EE 9RUPDUNW 5HVWDXULHUXQJ YRQ 9HUND X
SHVLP 3D]DU |Qe 7H]JKkKODUXxQ UHVWRUDV\RQ.



$EE hEHUVLFKW GHU 6XUYH\DUEHLWHQ XQG $UFKLWH
SHVLP <«]H\ DUDUWxUPDODUx YH PLPDUv oDOxuPDODU

$EE +DXVVXUYH\ $UEHLWHQ LP *HOIQGH 8 0DQl
SHVLP (Y \e]H\ DUDUWXUPDODUx $UD]L oDOxUPDO



$EE 9RUPDUNW YRQ :HVWHQ + OHUW
5HVLP 3D]DU |Q+Q+Q EDWxGDQ J|UsQe+Ps + OH

$EE 9RUPDUNW +DNHQ ]JXP $XIKIQJHQ YRQ 6
5HVLP 3D]DU |Q+ %UDQGDODUXQ DVxOPDVx |



"G5(./0 0$8$5%$6, .$=,/$5,

&HYGHW OHULK (5¢(.

*LULU
'LUHNOL 0DUDUDVx .DKUDPDQPDUDU L®PPEPNHPLIQLQ
.D\WHUL NDUD\ROXQXQ DiDux \XNDU x NLORB W XQUGHD/NLIQ ¢
NDUD\ROX 0oDOxiPDODUx VHEHEL\OH EX PHVDQHQD]DOP
J*QH\GRUXVXQGD \HU DODQ (VNL '|QJHO 2EDVXx-QGDGxU
\ XNDUxGD NDONHU ND\DoODUGDQ ROXiPXi 'HOLK|EHN
YDGL LOLQGHGLU 0DUDUD NxVD WLS ELU\ADADNDL R X H
J*QH\H EDNDQ RYDO ELU JLULUH VDKLSWLDV\RINRH]UDN
3URI 'U .xOxWDWWHKQGDQ ND\GHGLOHQ 'LUHNOL 0DUDUL
\e]H\ DUD i WKRIPDI¥*xQGD HOH JHOLULOHQ \s¢]H\ EXOXQV
DUNHRORMLN ND]xODUxQ EDiUODWXxOPDVx NDUDUx YHULC(
\xOxQGD .DKUDPDQPDUDU O¢]H 0¢G+UO+0+ EDiNDQ
\xOxQGD 7 & %DNDQODU .XUXOX NDUD WDV K NB] ¥ /MW V
\xOxQGD 7HPPX] (\0+0 J*QOHULQGH DUDVxQGD JHUoO
\xOx ND]xODUxXxQD $UNHRORJ $OSHU %D&xXYHDQ 0
*s00LQ **Q\RO *D]L hQLYHUVLWHVL 6RVY\BQDELOLPOBO:
\eNVHN OLVDQV |UUHQFLVL $UNHRORJ )HUHR\O RNMRP® } O 7R
OLVDQV |UUHQFLVL (PUH .XUW (UNXWWWH®H YHQ B¥Ie U
$UNHRORML %|O+Pe OLVDQV |UUHQFLVL )D@ILKHKENYWH Vi
$UNHRORML %|OsPs OLVDQV |[UUHQFLVL YH\NRJORNDLO %[ A
OLVDQV |UUHQFLOHULQGHQ <DYX] UQFH *<Q#HG|NBQFXD)
NDWxOPxiWxU .D]xODUxPx]D 7 & .sOOFLY LY ROXUDN @6L
0-]JHVL 8]PDQODUXxQGDQ $UNHRORJ )XQGD <*NVHO NDWxC
'LUHNOL 0DUDUDVx ND]xODUx JHOPLiU \xOO.POWDUROG
YH 7XUL]P %DNDQOxUx '|QHU 6HUPD\H G DOHWNEFIHD AQD QM
HGLOPLUWLU
<XNDUXxGD DGxQx DQGxuUxP NLUL YH NX UMPUODLINID HUL
GHVWHN YH |JYHULOL oDOxiPDODUXxQGDQ GROD\x (isNUD
VH]IRQX oDOXxiPDODUXxQGD \xOxQGD EDiUODQ
YH oHYUH G+]HQOHPHVL 0DOxiiPDDDUxIQ0 WD SXDHPNDWVIx GIDJ
JHUOHNOHUWLULOPLUWLU

"LUH N Gatasiiaz® BYH % X OX QW XODU
\xOx ND]xODUx PDUDUDQxQ JeQH\ SODQ NDUHO
SODQ NDUHOHUL\OH NX]JH\ SODQ NDUHOHULQH GROXIQGHJ
JHUOHNOHUWLULOPLG YH ND]x DO DQWQ X¥@ UEID/DP >SIVRAWD L
* + , - YH . SODQ NDUHOHULQGBUBDP@DY \
J*QH\ YH NX]JH\ SODQ NDUHOHUL RODUDW LLWIL DOWDX) B MIDS C

<UG 'R0 'U &HYGHW OHULK (5(. *D]JL hQLYHUVLWHVLW 7IDNO@QWRINXO (
$UNHRORML %|O+Pe 75 %HOIHY GHY GHVSEH TN EIDI( HGX WU

JINWHQ

(UHN



VHGLPDQ \DSxVxQxQ WeP+\OH ELUELULQGH QN kDX R O
NDKYHUHQJL VHGLPDQ LOLQGH NeoeN NDO OHUPIHDNXOBL
ROXUPXUNHQ NX]JH\ SODQ NDUHOHUL NR\X NDKYHUHQJL(
VHGLPDQ \DSxVx\OD NHQGLQL J|VWHUPLUWILUH 6] GNIRKDX "
IQFHNL \xOODUGD ND]xVx JHUOHNOHUIWVULSOHID SDQPxKI
PDUDUDQxXxQ ~ p VxIxU QRNWDVxQD JJUH LN NPRx VREW®E
X\JXODQDQ SODQ NDUHOHUGH FP WRSODFBD FF
insitt RODUDN VDSWDQDQ W+P PDWHU\DOOHNRQWRW H R\RGRH
LUOHQPLUWLIDStB\BXPX QMY LoLQGH EXOXQGXuUX \DSx\0OD
EHOJHOHQPLUWLU

'LUHNOL ODUDUDVxXx-QxQ JHOPLU EHU \x OWKXLNHDQxQD U
ELU EDUND GH\LUOH FP LOH FP DUDWAXQNGDNL
RWXUPD WDEDQx ROGXUX DQODUXOPx{iWxU «i+PwOx ND]J:
GRUUXODU QLWHOLNWH Dox0uD o0xNP xBUWNHR O R MIxID % MDY X
HOH JHOLULOHQ YH WRSUDUXQ ELOLPOBIWGHUWQRHOPQ

NDGxQ AJ-UVRQQGHGHVLP $UNHRORMLN VHYL\HQL
WDEDQx ROGXUXQX NDQxWODU QLWHOLNWHRNH]DUGXO x |
30DQ 5HVLP OH]DU PDUDUDQxQ EBWXIWURIA®L LYOH

SODQ NDUHOHULQLQ LOLQGH DoxUD 0oxNE@xDuiD ox$PmH
EDUOD\DQ PH]DUxQ oHYUH WDiODUx PHIBUKGA Gd]NOWPR:
%|[\OHFH PH]DU DODQx ELU NsYHW GEL]JAIIQ BB D @ PXi\Ww QUI
NX]JH\ NHQDUx Es\eN ELU ND\D\D \DVODQPxi JeQH\ NHQI
WDi EORUD GD\DQPxiWxU OH]DU E|\OHFH XE&DREO xWBLIU (
DODQ LOLQGH ROXUWXUXOPXUWXU %X GHKWOXIR ii'lLRJANDGHLU D
|O+OHULQH NDUix GDKD |JHQOL ELU GXUXD W»QQGHiRILG D
LoLQGH NDODQ GROJXQXQ Y H DUNHRORMLN VHYL\}
WDi GHQL]HO YH NDUDVDO NDEXNOXODUGD QHPBXQBKQ
LQVDQ NHPLULQH UDVWODQPDPx{iWxU %X BHNLXPGRHGDEKS
IQFH GDUXOPxii ROGXUXQX J[VWHUPHNWHGLYH %X W00« P
ND]*xODUxXxQGD & SODQ NDUHVLQLQ DUNHRORDPMNIVHYL
KKOGH LQVDQ D\DN ELOHUL NHPLNOHULQH UQVIN@ RQPRKQC
*\HVLQH UDVWODQPDPxiWx 20DVxOxN®DIEX*QNVDQORB F
PH]DU LoL EXOXQWXODUxQD DLW ROPDOxGxU

(SL SDOHROLWLNWH LQVDQ J|P+OHULQH GDHKD |QFt}
UDVWODQPxUWxU %XQODU DUPNWROAP FHiHQAIWA Q DHIIF K (\(
EXOXQWXODUx HQ oRN ELOLQHQOHUGLU %XQJimWaEDQ H
KD\YDQ LVNHOHWOHUL\OH ELUOLNWH EXOXQPDID®DUXG xL
+DPPDP DoxN KDYD VLWLQGHQ GH +0 ELNMHY® D FELIUWKK] NU
GD WLONL LVNHOHWOHUL\OS XEL DO®L NBWRP EX-GOQ PXLi GDO
GDKD HUNHQ G|QHPLQGHQ LWLEDUHQ GH LOQNW® GLP+OH
(SL SDOHROLWLN G|QHP LoLQ LQVDQDRH®UD DHQFADND | Qb

(UHN

'DYLV YH 9DOOD
7TFKHUQRY YH 9DOOD
*URVPDQ YH GL+HUOHUL
ODKHU YH GL+HUOHUL
5LFKWHU YH GL+HUOHUL




RODQ (SL SDOHROLWLN LoLQGH LQVDQODW £Q U] GH O|LFIFPHH
ND\GHWPLU ROPDVxGxU
*  SODQ NDUHVLQLQ DUNHRORMLN VHYL\HVLQLQ
EDUODQJxFxQGD LVH NHPLNWHQ \DSxO Px@VolyuarND UJ x E
LoLQGH HOH JHOLULOHQ EX NHPLN NDUURQxXIQQVEHOWLBBI
%[\OHFH NDUJxQxQ VDSD WXWWXUXODQ NxVPxQxQ GDKEC
YH DUNHRORMLN VHYL\HOHULQ 1D WDMNMDHU k Q\GHRQ,
\DUxPD\ODUXxQ VD\xVDO GHUHU YH GDuxO x PAYGDHID URO +
VRQXQGDQ DUNHRORMLN VHYL\HQLQ VRQXQD NDGDU |
ELU DNWLYLWH\H VDKQH ROGXUXQX J|[VWHUPLGWLU
\xOx ND]xODUxQGD Ge+] VxUWOx G IOLHOUILE G N ONDMLG
VxUWOx GLOJLFLNOHU GH J|U<OP-iWUK HIHWLE X G DgJ A O
GHYULN VXxUWOD EXGDPDQxQ NHVLUWLUL NG@PWDNL|]HOODI
HOH JHOLULOHQ VXxUWOx GLOJLFLNOHUGHQ IDNOXxOxN J|
'LUHNOL ODUDUDVxXx-QxQ DUNHRORMLN VHYL\HVLQLG
%X UDG\R NDUERQ WDULKL <DNXxQGRUX-QXQ (SIQS®mMHRO
[UWsiPHNWHGLU %X VD\xVDO GHQNOLUL N+OWsUHO RO
'LUHNOL ODUDUDVxX-QxQ WeP EXOJXODUNWHGEHQ POXWNADI
GH HQ |QHPOL |JHOOLUL \RQWPDWDi{ HQG\DWURNLADEH Q
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(UNHQ %L]DQV '|QHPLQGH DUDED \DU x 0 O DLW\ SRS R IDL
PHNkQxGxU <HOULOOHU WLFDUHW Y HH\W\CHOO\W) GIHU E/IDESD L ¢
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GXYDUx |Q*QGH KHUKDQJL ELU G*]HQOHPHQ@EHK) HINVFHNX S
YH \xNxOPxi KKkOGHNL WUDYHUWHQ PEHNRNPDWEx\®RL LINMLQ
DQDVW\ORVLV oDOx®@D0OVLG dBISRERDLQVEKDWXx GXYDUODU
WUDYHUWHQ EORNODUxQ EHOJHOHPH DYH Qold L B UEGD@>C
YLQo LOH DQDVW\ORVEXYBYDMHRIQBROBNMH NITHUB.Q \HUOHUL
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\eNVHOWLOPLU YH PHNKkQODU ROXiUWXUXORXWXDAUXFDQS
DUDVx GXYDUOD |UsOP+iWsU 9, (YUH 0 6 xNxGRSWHNH
PLPDUv EORNODUxQ NDSODPD NHVLPLQGH XD D)RFDRD
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LOH ELU E|O+Pe NHVLOPLUWLU $ODQGD \R DX RDQQG®DV
ED]x PHUPHU EORNODUD DLW SDU®DQDYD U6 YL @G/H \bE LW
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YH JHLVRQ VLPD JLEL PLPDUv HOHPDQODWLW\DEHSYHPIL
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P NRWXQGD GRuX NUHSLGRPD VxUDVxQD \®RRBQUDOHO
KDWWxQD DLW UR]JHWOL WUDYHUW HQQ NQ SIHN MCDLIGDEHU % C
oDOxUPDODU VRQXFXQIif BituRNDWEZ B O tIAN D YW<@®DH \*NVHO
WDPEXUODUxQxQ ED]xODUx HNVLNWLU 'RIXDBURS\D EQL
**QH\ 3BRUWLUL E|OHQ JHo G|QHP GXYDUx Lo GGHOMNWN\EH
VeWXQ \eNVHNOLULQLQ NDLGH DUUGLWUDY IUL] YH <
WHVSLW HGLOPLUWLU *QH\ 3RUWLULQB|H WP-GHX @R D WD ul
URQ G+]HQLQGH SODQODQGxuxQx RUWD\D NR\PDNWDG x
'LRFOHWLDQXV 0 6 ‘IQHPLQGH PH\GDQMINOHGHR Gt
ExUDNXxODUDN ¢]JHUL GROGXUXOXS JeQ°+P+]H NDGIDQGMXOO
OHUNH]v 3BURS\ORQXQ JLULUO VDuxQGD GRuUX URWGHUWHQU
PLPDUv EORNODU VxUD KBi@LEAH BNWDGx UH VOHGBBHEI
VxUDYV X DGHWWLU <xNxODQ GXYDWVSQVEDBIGLEOE®R NWDW x
WRWDO | OWPWIHRIQ\OH *QH\ 3RUWLN N|UHVL LOH 'RuUX
\HULQLQ D\Qx DNVWD ROGXuX WHVSLW HGLOPLU ROXS
SRUWLNOHULQLQ ELU E*WeQO+*N LOLQGH \DSxOGxuxQx F
VRQUDVxQGD 'RuX 3RUWLN VW\OREDWXu OB UWIOHH KW U b
RODUDN G¢*]HQOHQHQ GXYDUGD SRUWLULQ VGWIGODU x
KDUo *]JHULQGHNL VeWXQ L]OHULQGrisiiu DQ ®bi 03 R P ROKX
<xNxQWx KkOLQGH EXOXQDQ EX DODQGDNLPHWY $B WP
YH NLUHo L]JOHUL V]|] NRQXVX DODQxQ UPSDNB@MIUQ)RF
WHUN HGLOPHVLQLQ DUGxQGDQ NLUHoOo RFBRYWVRIOND UDOQH N
GXYDUxQxQ JeQH\LQGH 6XUL\H &DGGHVL \|Q*QGH OHUN
JHUOHNOHUOUWLULOHQ ND]x oDOxUPDODWUNNKKID VxDDBAD/UG!
6 XUL\H &DGGHVL-QH EDNDQ JLULUOHU NV INKHLBW HQY WWD N DHI
WHNUDU JHUL JHOLUL] Gel*QFHVL\OH PHUPHHAUWKHUNUDYH
F 'RuUX 3RUWLN .D]SHWIOxUPDODUxXx \xOxQGD \DSx
oDOxUPDODUxQGD 'RuX 3RUWLUL LOH SRUWLN |QEL@GHNL
NxVPx DoxuD oxNDUxOPXxUW x \xOxQGD SRUWHUH|IND E
EX DoPD [ P ER\XWODUxQD JHWLULOPLUWLUPADOXUF
EXODQ GROJX WRSUDN NHVLWWH \xNxODQ ELQDPIXDUxQ F
LOH ELWNL WRUWXODUxQD EDUOX \eNVHOWPH|Q}QISWHIL DI K
oxNDUxODQ KDYX] ""RuX 3RUWLN +DYX]Xuy RODRDWLDGOD
|Q*QGH SRUWLUH SDUDOHO RODUDN NX]JH\GRuUX J*QH\EI
X]IXQOXUXQGDNL NxVPx RUWD\D oxNDUXxOPx{QVXUXQoWH
GLNG|UWJHQ KDYX]XQ NX]H\ XFX DSVLV IRUPXQGD VRQ
P NDOxQOxuxQGDGxU YH VDuODP NDODELOPER BHYFXW
+DYX]XQ PHWUHVLQGH EDWx GXYDUx LOH XROX GXY
GROX\NHQ N|SUe¢ JJUHYL JJUHQ ELU SODWIRUP \HU DOxU
VHUW WUDYHUWHQGHQ R\XOPXU GLNG|UWJHQ UHNOLQGHI



\eN FP EXOXQPXuUWXU

\xOxQGD 'RUX 3RUWLUL |Q*QGH EXOXQDQ NDQ
oDOxuPDVx \DSxODUDN SRUWLN |Qe LOH E<\*N KDYX] D
NUHSLGRPD\D SDUDOHO RODUDN X]DQDQ NDQ@®B®D]DV\
OoXNDUxOPxUWxU .DQDOL]DVI\RQXQ PHYFXW GX VXX \BHO
WHN WHN NDOGxUxODUDN LOLQGHSUWHGRAOLIN SDOBOPDV.
NX]JH\GHQ YH J*QH\GHQ JHOHQ LNL NDQDO LOH Ee<\*N KDY
NDQDO ELUOHUHUHN SRUWLN DOWxQGD@®HHBDLEOGRPXE I
'RUX \|QGHQ SRUWLN NUHSLGRPDVx DOWxQGDQ JHOHQ N
WRSODP P GLU YH SRUWLN DUND GXYDUxQRN NDGDL!
DOWXxQGD RODQ E|O«Ps LOWHQ LoH P JHQLUGLWULQGH
B3RUWLN DUND GXYDUxQGDNL NDQDO DoxNOxuUx [ P
\HU DODQ NDSDuUxQ RWXUGXuX E|OPOHU LOH\XWWWHNL
LOHULVLQGHNL NXUUXQ YH GHPLU G+EH®G QI\®HG QWD @
LOH NDSDWxOGxuxQx JIVWHUPHNWHGLU

\xOx ND]x oDOxUPDODUxQGD EDVDPDNOx NUL
ROXUWXUDQ VW\OREDW ¢J]HULQGHNL VeWXQ NDLGHOHUL
EXOXQDQ YH EXOXQGXNODUx \HUOHUGH DOWO@UxQGD
WDUx\xFx PLPDUv EORNODU V.WXQ JHDRRRUWIDAD< EDUD
PLPDUv UHVWRUDV\RQ oDOxUPDODUNDOG® UX¥BR xWHE N UG
BRUWLUL V.WXQOX JDOHULOHULQGH 0 6 YH WHIXN GHEUOH
DUNDVxQGDQ 0 6 \\ EDUx GHSUHPLQGH NDOD®EBGW P
E|OPGH GROJXODU PH\GDQD JHOPLUWLU %D]xDHUOHU
DOWWDNL GROJX WRSUDN VW\OREDW VHYL\HVLQH NDGD

\xOx ND]x oDOxUPDODUXQGD P X]XQOXuXC(
RUWDODPD P NDOxQOxuxQGDNL 'RuX 3RUWLuUOL DU
EORNODU NXOODQxODUDN LQUD HGLOPKIWSYWH. IDW N x @Ol
PLPDUv UHVWRUDV\RQ o DCQQiWV\WEMW.\RDBDDNP«GIGHE ELU
UHVWRUH HGLOHUHN NxVPHQ D\DuD NDOGxUxODQ GXYD
oDOxUPDVx \DSxOPxUWxU .D]x oDOxUPBERXOXQ®DAD WXDYDH
EORNODU NDOGxUxODUDN EXOXQWX \HUOHRJULDW RQUWHD W
\DSxOPxUWxU 'XYDUGD \HU DODQ YH /DROINWWDNL. INNOLY
DoxNOxuxQx NDSDWDQ WUDYHUWHQ GXYD U@ @&0RPNDYU
\DSxODUDN NDSx DoxNOxuxQxQ P HuLULQ LVH
HGLOPLUWLU 'RuX 3RUWLULQGH \HU DODQ PGILY AXKWN G B]UA
\DSxODQ LPDU IDDOL\HWOHUL\OH LOLNUWNVLIDONCR@GXS WRBAQI
EXOPDNWDGxU 20DVxOxNOD EX VRQ G+ ]JHQBEBPEGHNROIL
$WKHQD 7DSxQDux-QxQ PLPDUv EORNODUx EXUDGD WHN

G 'RuX 3RUWLN 5HVWRUBEHWRR) dRAXOBBROWWUNLQH I
NUHSLGRPD \xOx ND]xODUxQxQ DUGxQGIDRD OD U x\3D<m !
ELUOLNWH WRSODPGD E DX/]DXRIDNKW D X @ D XRiIDIQVNUH S L
VxUDODUxQxQ HNVLN ROGXuX JeQH\ XoWRNDBDIMXDRO X OW X
WUDYHUWHQ EORNODUXQ ELU NxVPx NQ@OWPRSWDP XK
P GLU '"RuX SRUWLULQGH NX]H\ J-QH\ DNVxQGD X]DQ

RODQ NX]H\ E|O+P+QH DLW NUHSLGRPDGDNL VRQ []J*Q



\xOxQGD NDJ]x DODQxQxQ NXJH\ VxQxUxQxW=HROWXYOW XD
*0*QFs EDVDPDN EORNODUXx YH \HU \HU VWXQIRBE)DEOB N VM
LOH LNLQFL EDVDPDN EORNODUxQxQ HNVLN ROGXuX
EORNODUOD WDPDPODPDODU \DSxOPxQMXJUNUWR® oM@/
\HUOHUWLULOHQ G*EHOOHUOH \DQ \DQ D PJIHONWR E OCoR-NDAL
NHQHWOHUOH ELUELURKHX LR WWOAW WX XIOFPKRIBAKAD x Q H
ROXUWXUDQ VWA\OREDW ¢]id Sitiu QEXHONKLQ DHYU O HJGE B W HV « 9WRX
EXQODUXQ «]HULQGHQ GRUX \|Q*QGH GeiiPsil UHNLOGH EX
WDPEXUODUx EDUOXNODUXEODBNODUBY VYUDYK\OHL & RIQN
DOxQDUDN JHUHNOL RODQ VDuODPONUDWBWPDNDID G WOMF
'«UPH SR]JLV\RQODUXxQD J|UH |]J*Q \HUOHWDR NVMHY/G+Wx B 8 DC(
|QFH ND]x oDOxUPDODUxQGD EXOXQD8&xMPKXN $D UDDWOEO
\DSxUWxUxFx RODUDN HSRNVL YH DHURVRD NXODQB®A x C
\+]OHULQGHNL PHUNH] QRNWDODUD NxUxuD J|UHOBE®xODC(
SDVODQPD] NURP oHOLNOHU DWb@DNW PN &LWQAH OW UWU QGHHLU
LVH oHOLN NHQHWOHUOH GLNL HQMHOXO@LDNJIDHN BADUOCOHIRDLOLF
PP OLN YH [ PP OLN SDVODQPD] NURP oWOHN NHYIHONDQBE
\HUOHUWLULOGLNWHQ VRQUD «]HUOHULQ@MU]XQ GDIS«®HU
VDELWOHQPLUWLU .UHSLGRPDGD VW\ORBBWSsSEtUHULQGH!I
NDLGHOHUL \HUOHULQGHQ NDOGxUxO D DYXH DNDITHDAHAL
JHUHNOL RODQ VDuODPODUIWXxUPDOQUD®WS xQPxKILGW RG>
NXP YH PHUPHU WR]X NXOODQxODUDN KDYRUX QND«® K KO .
YH DuxUOxN PHUNH]LQL GHQJHOH\HERN QHQ INX®HI Y@ (SLDA
EX KDUo GHVWHNOHQPLUWLU %X X\JXODPDQNN\Q B QDWPMXC
NDLGHOHULQGH GH $QWLN '"|QHPGH \DSxOGxux UGHNOL\Ot!
6*WXQ WDPEXUODUx YH EDUOXNODUxQxQ DO \+]O
[]J*Q G°EHO GHOLNOHUL LoLQH SDVODQPD] NURRCQIHOLN\
YH\D PP oDSxQGDNL PXKWHOLI X]XQO XN GEDBMOQ CoHHU
\HUOHUWLULOPLUWLU ' EHOOHULQ LX|IUHH SRINWLL OIS %10 W>
G|N*OHUHN VDELWOHQPLUWLU 7P RODQDM®ODHWELUFEL W
EDUODQPDGDQ \DSxODQ GHPR GHQHPHOHULQLmUBUNDYV
ELUHU JeQ DUD\OD YH VxUD\OD G LN LHOWPLLQ WILHIU LSGDHN N\Re QVXx
WDPEXUODUxQ ]DPDQ LoLQGH NDLGHOHWDYMUDQ &® PROXRI
\|QOHUL $QWLN '"|QHPGH \DSxOGxNODUGQIHNNICH. VOIR MR HL
GHSUHPOHULQ ROXUWXUGXuUX VDOODQPD WMONEAIRAQE DY
WHNUDU WHNUDU $QWLN '|QHPGH WDPRLQOHHWLOPBOMH @ GBS
VeWXQ DUDVXxQGDQ Vx]DQ \DUPXU VXODUx \DPIEXWLe0OQGN
EXQODU GLNNDWH DOxQPxiWxU \x O HQG IV DP E X © sNDA
ROXuUDQ V. WXQ D\DuD NDOGxUxOPxUuWxU 'RuX BRUWLUL
*]HULQGH \DQ \DQD DUUGLWUDY EORUX YH NXQ]H)HLIOQPGt
IlUL] YH JHLVRQ EORNODUXx \HUOHUWLULOHUHN VDELWOH
BRUWLN |Q*QGHNL NDQDOL]DV\RQ VLVWHPLQLQ QH!
GXUXPGDNL WUDYHUWHQ NDSDN WDUODOBUIHHLOEHUUQGEE
\DSxUWxUxOPxuWxU .xUxN \¢]H\OHUH VoD Q@ \HDSRKN WL
PDGGHQLQ \DQx VxUD ER\XWODUxQD JJUHRGDIX SDUoD



FP OLN G*EHOOHU LoOLQH PP 0DS xQ\8DUPH®IHNIO HLS XIDE
.D]x oDOxiPDODUxQGD P X]XQOXUXQGDNL RxVPx [
NDOxQOxUxQGDNL SRUWLN DUND GXYDUx Es\eN ER\XW
HGLOPLUWLU YH DWNxOx oLIW VxUD GDIUK QU O« \EIQUH B I
UHVWRUH HGLOHUHN HOGHNL PHYFXW UEO®RXNODGI D d\d
0xNDUxODQ WUDYHUWHQ GXYDU EORNODGKNWHIQPVREA!
NDOGxUxODUDN EXOXQWX \HUOHULQH YH G'DS&xOROBIN L
X\JXQ \HUOHUL WHVSLW HGLOHQ EORN®OHDVWVRDDYODQ XD
LOHULVLQGH KLGUROLN NLUHo V|QP+i NLUHo YH LQFH N
H 'RuX 3RUWLN .X]JH\GRUX 5HMLPIDOxiPDORO x
0DOXxUPDODUXQGD .X]H\ .LOLVHVL-QLQ GRUX |Q*QGH 'Ru
P OLN oDOxiPD DODQx R OXHWXUXOPXOWXURWBPDRIX 3R
NX]JH\GRUX N|iHVL LOH LOJLOL YHUL HQ®® HVPBON ¥ & IDADH
HGLOHQ EORNODUX DoxUD 0xNDUP DN 7 k%D YWRWDQ LNODH
7LA\DWURVX DUDVXxQGD 0 6 \\ xQ ED 0D QG DI \PHSNO DK
NXOHVLQLQ YDUOx(Ux DQODUXOPxUWxU *|LHiWN HNPHHN X O
J*QH\ GRUUXOWXOX GXYDU YH EX GXYDUXxQ D&WNH®D GH
SDUoDODUx LOH ROXUWXUXODQ EDiUNDUELQLGXW\DHUMRES
D\Qx NRWWD ROGXUX DQODiUXxODQ GXYDU SRUWEDINQ EX \
SRUWLULQ EDWx \|QH G|Q+i* DODQGDNL \RUXQ WDKULE
VWHUHREDWxQ NRUXQDELOGLUL SRUWLULQKHHUHQOIHGH'
DLW SDUoDODU LOH EDUND ELU GXY®PWDDxGHS KNP BHUPKI
\RUXQ ND\PDQxQ ROXUWXUX EX GXYDUXQ «JHULQH LVH E-=
%L]DQV '|QHPLQGH ELU GXYDU LQiUD HGLORM WRWPLHQ\

06 \W\ xQ EDix VXUODUxQD DLW NXOHQH®D ERRN/OXD LK
NXJH\LQGH \eUsW+sOHQ o0DOxiPDODUGDxDS¥$VIOLOHELDOEQ
P X]XQOXUXQGD P NDOxXxQOxuxQGD YH P \eNVH

GXYDU LOH VxQ8YQDOBEXQPEOPXxOWRUEX DODQ LoHULVLQ:
YH KH\NHOH DLW PHUPHU SDU0ODODU LD kW DB \E OV Mk
ELU DGHW JHLVRQ VLPD EORUX Do x0DQoxN BJUHULR»GINV £ ¢
LJOHUL WHVSHhWOHQGALOP LRIGMLWDN NHVLOHQ WDPEXUODU x
ROXiUDQ ELU WDEDND LOH WDPEXUODUxQ GRIHXYXQGD F
NDQDO \HU REXPBMNWIDEAD WDPEXUODU «]JHULQGHNL NHVI
DOXxQGxUXxQGD DODQGD (UNHQ %L]DQV 'NIHPQDRIH NB D OF
DW|O\HVLQLQ YDUOxUux RUWD\D NRQPXUWXU6 (OH\JHoLUI
D NDGDU JHQLU ELU G|QHPL NDSVDPDNWDG@xU QUNHQ WI

YH 1HUR '|QHPL 0 6 ‘QGHGLU 'LUHU VENNHOHU L
\W\ D WDULKOHQPHNWHGLU (Q JHoO WP U% K O] M NE\LHN NLAY VAL
' HQWWH \DSxODQ ND]x 0DOxiPDO D 8 Q GHHQH QGH UHNZLHDIHY
DUGXxQGDQ NHQWLQ \xOxQD NDGDU <|UsNONU WDU|
PDWHU\DOOHUGHQ KHP GH \\ GD NHQWILLQPENRQUHW
ELOLQPHNWHGLU

,9 /DRGLNHLD .LOLVHVL-QLQ 5HWWMRUPV\RQ YH .RQ\
\x OxRDBPx ODUx QDD E G i OHLQPDKY G ISVRHE/ R PILNU D



SODQD J|JUH NHOQNX JFEHRUHBOHIMIQE\D S x O P x VDX VW/HDE x Q D N
$QCRUXVXQGDHXHBLPO®®YMPWL . ¥ IHD WEIRMXLULQH EDuOD\I
VRNDN ¢«]HULQGHQ XODuxOxU (0QVEADX &M GCIRIKQ&QV

P JeQH\ NGIRUUXOWXVR@ED GXOMUDOJNWx PROR] Y
buylk |OocOHUGHNW WB Y HURNL X E O'RIN® D Wooe@l NDW N x O x
ELUMDIHUL OPHYVL\OH UDLS/EAV QB KWRD UVvV LQGH W>DKMH PQEH |
ELU SODQ WLSLQH VDKLS RODQ /DRGLNHLURBegineyeVHVL E
EDNDQ WRSODP DSVLV B N\DE S BW MUIDH B NDHNI MNALER. O P L i
DGHW Ee<\*N D\DN NHPHUOHUL NHPRUOWUJVSAUERIXNDSWD
yanlardaki isesundurma olaro DWW XU x PD NWVOD 8K UIND ] xODUXxQGD RU
.RULQWK EDUOXN V.WXQODDWE GMIOL-NOHULIQIH EX Q/G |
WXUODODU YH WXUODODUDWIDNHPLEGDE® BRUADI®OBR YV

<DSx\D EDWx YH GRuUX V\ONSDxND PHIHE BIQG\HOW O lethli ML U L
LNL NeoeN KDY X]OX % M UdPHHU P XXX EGHHRD B W W< & DALY H\H
|QFHWHPHQPH LUOHYLQL \HULR tiXGHEANLIJE@  Q KIDNQ G DU
kilisenin J*QH\ \|Q*QGH \G R uXOBMWdEorla D\Ux®DIDMINR SRV XQ H»
LOH SURWKHVLVH JHoLUL VDuOD\DQ NEBSPHIRUIXIQG®HGDHWD
|QFHGHQ YDU ROGXuX DQOD ix@DIx»bWx g RdigdaiigevD>0RQ V L V
OHUPHQLQ |Q QGH %/DBNDSHW BEEMWF@XNEIHZE KDYk QDUDN
dikdortJHQ o HBOHXYUHV X UEKXO B M U oYHHY H  INoD xGAD WM EDNOD YL
diimi LoLQGH KDo \DSxOPxUWxU 'RUXGHDUHUS BI@PXPOGHUP
dort \DSUDNOXx \RQFD LoLQGH VHNKL LNREERNSBEJ) DSH MNLLQIGI
LVH D\Qx \RQFD Do«RSH\KDILUMUY EDWx \|QGHNL \RC
gineyYH NXWHDDUROWDNK «]HUH L NMDD\WB QNBESNMANESHG D Q
JLULOGLULQGH \DSxQBRQWBNWEPY RO XODUxOPDNWI
E|OePe QDRV LOoLQGH RUWD QHI DS WREBWXHINHLRAY .GO HD N F
YH NX]J]H\ QHAHU LVH PR]DLN G| KHFPH PHH WPH W SNADLSD D ¥
KHP GH IUHVNOHUORGYNHQBQPQUWHMWL -QGH \xOxQ
UHVWRUDV\RQ YH NRQVHUYDV\RQ oDOxuUuPDOWDOWRUBRPYI\WR
oDOxUPDODUx NRUX\XFX JHoLFL oDWxL|UM&XOMH®AN WHD @ O
EDUODWxOPxUWxU G6H]RQ LoHULVLQH; HWNE D QVPMR\D & MDA
GXYDU NDSORBRBROQ D/UWNEDMYHG |[UHPOHULQGH NRUXPD YH F
JHUOHNOHUWLULOPLUWLU

.LOLVH GXYDUODUXxQxQ JeQe¢P¢]H NDGDU NRUXQD J
ND\xSODUx PHYFXWWXU 'XYDUODUx ROMLLQ@XUO B W]UKDYWH
QDGLUHQ UDVWODQPDNWDGxXxU .D\xSODURQ PHWDN@D UK
ELWNL ROXUXPODUxXx\OD GROPXiU ROGXuX J|BEHUQ PLUIV. DU
V|] NRQXVX GROJXODUGDQ DUxQGxUxOPxUWxU 'HYDPx
0xNxODUDN KD]xUODQDQ NLUHo EDUOD\ExQ XU RQW B YD K
EDUODQPxiUWXxU

.LOLVHQLQ \DQ QHAHULQGH EXOXQDQ PRIDQ NXL DO D
YH oDWx \xNxQWxVx DOWXxQGD H]JLOGLULQGH®@ BNN BEDV
WDKULEDW GDKD oRN o|N* QW+ OHU ODWOBNOLOUNRQXRKZIF

& ULPUHN 3 <000 /IDRGLBVHLD .D]OODIMVLP ULPGHN D
5HVLP ULPUGHN E 5HVLP



\xNxPGDQ YH JHUHNVH NLOLVH DU B UDWK GADINALL VDNV R CL
ND\QDNOx RODUDN GD \RUXQ ND\xSODU PH\GDR®EDNHOPLI
GRUDO VeUHO LOHULVLQGHNL ELWNL ROPOINKPOND UXU OB OB €
PH\GDQD JHOHQ WX] KDUHNHWOLOLNOHUL GHERDOOPD (
ER]XOPD G|QJeVe |[JHOOLNOH PR]DLNOMWNGDHU IV YOUIO/MDx YKD |
RODQODUx \RUXQ RODUDN HWNLOHPLUIWLRR LIOND E X0 U DU,
\e]H\L \HU \HU NDONHU ROXUXPODUxXx\OD NDSODQPxiWxU
OR]DLNOL DODQGD JHUOHNOHUWLULOH® QHRW XRRIDD Y B |
"RODQx ROGXUX JLEL NRUXPD YH DQGOOQ\RDO HWIHOMHO RQI
JHQHO 0oDOx({iPD SODQx EX oHUOHYHGH RO X i MXIUX®H X i
\xNxQWx EDVxQFx\OD ROXUDQ o|NPH YH \eNVHOPH GHI
DOWxQD DOxQPxi YH KHUKDQJL ELU G/ HO R FHO WS QM
YH UXGXV WDEDNDODUXxQGD NXOODQxODQ |[JR@DPKBP0OD
SURJUDPODUxX KD]xUODQPx{iWxU + D NIUWHOQ MY KKHDIWDo & DD
WXUOD WR]X SX]]JRODQ PHUPHU WR]X LOH BGHPUBIYH ADOI
YH KDUo VX\X 0|]*OHELOLU WX]ODUG D QDIMK{i@ 6 QUKL
RODUDN PR]DLNOL E|O*POHULQ NHQDUY M3XW¢RODQ . NLUW(
EDUOD\xFxOx KDUo NXOODQxODUDN NDOD*FDRIGDYRNEKBL
ODNXQDODU WHVVHUD \+]H\ VHYL\HVLQLQGOBNQOQHxNLUR
EDUOD\xFxOx NDOxQ YH LQFH RQDUxP KIYWFHIOQ IGRWDA XQ
\DSxVxQGD ROXUDQ ER]XOPDODU VRQXFX PHWOMW NLOH
EDUOD\xFxOx HQMHNVL\RQ KDUoODUxXxQxQ WHELGRHV D\axK
GROGXUXOPXUWXU O0+PN+sQ RODQ NxVPv WHNWVBWDQEM®IBG
JHOLULOHQ RULMLQDO WHVVHU D O VXD OD PH\GHUDN W
DOWXxQGD ROXiUDQ NLU YH WX] ROXUXPODUNXDOD GO BU
WHPL]JOHQPLUWLU \xOxQGD DQD VDORQ BRGNVHI
NDSODPD YH G|UHPHOHU *]JHULQGH ED]*x0NROKBW LYUH. GRELI
2SXV VHFWEBLGDHDODQODUGD RULMLQDO WDGODU MXVPHQ
G|UHPH KDUFx ¢]JHULQGH EHOLUJLQ ROD @ ELOIDHNVWAHGIG
dDOXxiUPDODUGD |[QFHOLNOH NRUXQD QNIDYDO OrHHUL MOLHILLY W
DODQxQGD DUDQPxi YH EXOXQDQOD U DHU OHHLQ KW WHDED!
LIOHUGHQ |O0+OHU DOXxQxS \HQL PHJ®KHBKOBHQONHVDEHWBI
<HQL NHVLOHQ PHUPHUOHU RULMLQ D@ DGIXN4PQHG I DE{<QIDUNx
RULMLQDO WDEDQ G|iHPHOHULQLQ |Q SND@MMDUxNFD GD U
LON |QFH LJOHUGHQ \ROD 0xNxODUDDN $DWoDOBDKNORID @
\DSXxUWxUxOGxNWDQ VRQUD HNVLN RODQ@xNx§ RPOHDWL @/HH
WDPDPODQPxiWxU 'XYDU SOKNDODUxQDBW NN UHOHAO]ER"
LOH \HUOHUWLULOGLNWHQ VRQUD RULOMM @DELWOEBBLQ

9 3UHKLVWRULN %DWx 1HNIHASRPO+ .D]x dDOXiUPDOD
\xOxQGDQ VRQUD \xOxQGD GD 3UHKLVWRUL
GHYDP HGLOPLOWQWQGD DoxODQ PH]DUODUxXxQ EDWx\D G
DPDFx\OD o0DOxUPDODU LON RODWIN [$ % Bo®IDND DODQ
EDUODWXOPxUWxU 6]] NRQXVX DODQ N X} B 'Sk \oH VEDIKW 8 VDL

ULPOGHN 5HVLP ULPOGHN D 5HVLP



$0DQxQ JHQHOLQGH \+]H\ WRSUDUX LoHULWIbQ G HORLIXQL
<+¢]H\ DOWx WRSUDUxXx LOHULVLQGH VHYL\HQGH OIGLONHYHO F
IDUNOXxOXxN J|[VWHUHQ oXNXUODUD UD VWDWDIQFOH @/G UU 120X
6/]] NRQXVX oXNXUODUGDQ HOGH HGLOHID UBUROKR LDBY |
"6 SURAOOL JUL oDQDNODUD DLW SDU0DBDUQIE® WRHIXIF
JUQHNOHULQLQ \DQx VxUD NDUERQOD P XiH ELINS DNDDO
YH GHQL] NDEXNODUxXx HOH JHOLULOPLUWXUXP GDDBROX® (
OoXNXUODUGDQ LNLVL (7d 0oXNXUODUxQGDQ GDKD DOW
6]] NRQXVX Ee«\eN ER\XWOX oXNXUODUxQ % DOPDVxQx
HWWLUL DQODiUXxOPxiWxU dXNXUODUGEDX NNX]BNGH AP E
VDKLSNHQ J*QH\GHNL NHVLWWH ELU NXEEH ELeDPLQGH
RODUDN J|UsOHELOPHVL YH LUOHYOHURQ*Qx D Q®PIXGP I
DoPDVxQxQ EDWx \DUxVxQx NDSVD\DFBWMLOPNLIDGH JHLL
GD \XYDUODUD \DNxQ ELU IRUPD VDKLSNHQ NX]H\GHNL
J*QH\GHNLQLQ oDSx P GHULQOLUL P GLU GON E
Gei*Q+OHQ XQVXUODUGDQ J*QH\GHNL LOLQGHIthaDQxN W
SDUoDODUx oRN D] KD\YDQ NHPLUL YH D]NBION N GD
UDVWODQPDPxiWxU %XQD NDUUxQ NX]H\GHINLO 61X\N XWUHX/E
HGLOPLUWLU 9%LUH\ EDiix NX]HBRNMUD X®|®B & xilH NADONGH.
LiOHYLQLQ EHOLUOHQPHVL DPDF H\OIL WHIQGE Li O H QY LPOHH Q U
DGHW 0oXNXUD UDVWODQPxUWxU dXMNXSUDJDEDQ KO
D] PLNWDUGD (7d VHUDPLUL WHVSLW BENDXUEHQ |]GIOQ
VDKLSWLU dXNXU LOHULVLQGHQ NDGxQ mlLdL PEH] HER KWOW
YH  WXWDgbsN\@x GELWPLQ\DW+U o|POHN NDSDux LUL ELL
Dux] SDUoDVx YH \LQH E<\sN ELU NDED ®XMXKDONRBQNEL
NXJH\LQGH Du]x \XNDUx GRUUX DoxOx R CDDUDND SHDU D BiKi M
ELU o|POHN WHVSLW HGLOPLUWLU d|P CEHH PoHROIL \ D Nx Qi {
PHYFXWWXU (0LQGHQ LQVDQ NHPLUL HOH JHOPHPHVLC
JHUHNVH (7d PH]DUODUx LOH LOL i NIxOVHEGEELOM FWN EE
0o|POHULQ ELU EHEHN \D GD oRFXN PH]DUx RODEROHFHU
0xNDRtRB PG ]DUODUXxQ EDWx\D GRUUX GHYDP HW®®IGLUL
NX]JH\H GRUUX RODVx \D\xOxPxQx DQODPDN DRoP QWm]xQoL
[ P |O0*OHULQGHNL GRUX \DUxVxQD ND\GxUxOPx{W x
WHSHQLQ \DPDFxQD GRUUX JLGHUHN \eNVHOGKk®L RN NH
\RUXQ RODUDN EXOXQPDVx VHEHEL\OH EX NNWLP -WHUFI
LON NH] (7d ‘H WDULKOHQGLULOHQV>PLPDURDN D ONDOWXE
GHYDPxQxQ WDNLS HGLOPHVL DPDFx\OD ND]x DODQx GF
P JHQLUOHWLOHUHN WRSODPGD [ P OLN ELU DODQD
%X NHVLPGHNL ND]xODUGD \+]H\ WRSUDUxXQD ORN
J*QH\GRUX GRUUXOWXGD X]DQDQ ELU GXYDU DoxuD 0xN
XoWD JeQH\GRUX\D GRUUX ELU NDYLV \DSDUDN DSVLGD(
DODQ LOHULVLQH GRUUX GHYDP HWPHNWE®Gk U H.KHHEWH O3
GXYDUxQ \«]JH\ WRSUDuUxQD oRN \DNxQ RODQ NHVLPL WCL
ND]xODUxQGD P X]XQOXUXQGDNL NxVPx BdxuD oxND
P GLU 'HUH WDiUODUXQGDQ |UsOP-ii RODQ BIXOrHDQ RIUNA.D\ [



GHUH WDUODUXxQxQ RUWDVXxQxQ GDKD N0 WMeBRKXVWHOK W
\DNxQ ROPDVx YH E|OJHQLQ X]XQ VsUH WINUxPHEWE]LDL
GXYDUxQ WHN VxUDVx NRUXQDELOPLUGWLU 'XYDUxQ G
NRUXQPXi RODQ NHUSLo NDOXxQWxODUx GXYDU |[UJeV+C
'XYDUxQ J*QH\GRUXVXQGD ND]xODQ DODQxQ JsQH\ NHV
NeoeN ELU E|OsPs NRUXQPXU RODQ VxNx{iWxUWDEDQWRS
ND]*xODQ DODQ LOHULVLQGHNL NRUXQDBVQFDL WHN QB V|
$QDGROX-GD *Ho .DONROLWLN YH (UN HG H/Q QoD QD¢ QPN

6/]] NRQXVX ND]x DODQxQxQ $ DoPDVx LoHULVLQGH
GXYDUOD oDUGDU ROGXUX DQODixODQ DQFDNLUELNOx E
GXYDU EHOLUOHQPLUWLU P X]XQOXUXQGDNL NxVPx

P GLU <DSxP WHNQLUL DoxVxQGDQ GLUHUHEXNIUDO D
KDOLQGH NRUXQPXUWXU <DSxQxQ GRUX \[Q*QGH GRuUX
WRSUDNWDQ ELU G+]HQOHPH\H UDVW®OWD B8 kDOWQUE X RN N
\DSxQxQ WDEDQxQD DLW RODELOHFHUL JHBOD MPHEDL@ *GH
SDUoDVx RODELOLU 'XYDUxQ GRUXVXQGD GXXYPUD ELV
NLOGHQ \DSxOPxii 0oXNXU ELOLPOL G<]HQOHMHOL® LV}
VIYH RODELOHFHUL Geii*Q+OP«iWeU <XNDUxGJDNWBQPO
JHOLULOHQ VHUDPLN |[UQHNOHUL \+]H\H ODNxRkRD®6 B D
NxVPHQ DuxQPxi JJUsQ*PGHGLU %XQD NDU{iRQUVXOHY UH
EDUODQWx LOHULVLQGH LQFHOHQPHVLQL -PHRN QB N XD B x
|Q LQFHOHPHOHU HQ \D\JxQ IRUPODUXQ &DAUNQIDNSXPY M
+0D\DNOxXx 0|POHNOHU ROGXUXQX J|[VWHUPLUWLU

'XYDUODUD DLW WHPHO VHYL\HVLQLQ® D&YX B X QD0
J*QH\LQGH (7d -*Q GDKD |QFHNL HYUHVLQ HQ WIX\® DU\
UDVWODQPx{iWxU %HOOL E|O+POHULQ QHSDIUQDN % JQHULC
ORN \RUXQ RODUDN YH LUL SDU0DODU KIKDW QG H%\KHWD E
J*QH\LQGH HOH JHOLULOHQ VHUDPLN |[UQHNBHNHQH J|
ROGXUX DQODixODQ LNL DGHW oXNXU WHVSLW HGLOP
oDSxQGD YH P GHULQOLULQGHGLU *+QH\GXMWXULVH \
GD NXOODQxOGxNWDQ VRQUD *]HUL Ge-]HQ@®GIL | EWYOHLUN
NDSDWxOPxiWxU %s\eN ER\XWOX RODQ oXNXU LoLQGH
KD\YDQ NHPLNOHUL \DQxQGD D] PLNWDUGD GHQL] NDEX
\RUXQ VHUDPLN |[UQHUL oDNPDNWD ixNe YHHWW P ] DRIV B N OWD
SDUoDODUx YH ELU DGHW EURQ] LUQH G0 HBbQUEGRBXE
YH \DSxVx EXUDQxQ ELU 0|S oXNXUX RODUDN NXOODQ
NLOOH NDSDWxODUDN LSWDO HGLOGLULQL BXDQDAUP-«i
HYUHOHUL ROGXUX DQODixOPDNWDGxU <DNxQXRIGD \H!
OXNXU LOLQGH LVH NHUSLo SDUoDODUx YH SD@»® QD!
\DQxN WRSUDN YH N¢O+Q GDUxXxOxPx V|] NRQXVXUeXN X U X (
WDEDQx *]HULQH DoxOPxii RODELOHFHULQLN®Qi*Q @LPD L
YH oXNXUODUXx\OD WHPVLO HGLOHQ WDEH NEGIDUL®PKD R
EXQODU DUDVxQGD oDUN \DSxPx WDE DN BB WD GDN X Q WQ
|00*GHGLU 6HUDPLN |[UQHNOHUL E+\*N |ObSGN RODBxERO
DVWDNDK/ DKLSWLU



\xOxQGD ‘/DRGLNHLD 3UHKLVWRULN %RQWR 1HNU
JHUOHNOHUWLULOHQ oDOXxiUPDODUGD O D7Qix GGix (PH JBLLOOLQ
NHVLPLQ (7d -WH \HUOHULP DODQx R O DQD/XNONDXJDODMX D0



SHVLP /IDRGLNHLD NHQW SODQO *]JHULQGH RUW
-RNH\ . XO+sEe 6 6HYHUXV 1\PSKDHXPX .X]JH\ .XW
.LOLVHVL

5HVLP <HULOOHULQ -RNH\ .XO+Es ELQDVO SHULV\



SHVLP <HULOOHULQ -RNH\ . XO¢Ee YH 6 6HYHUXV 1\
FHSKHVL DUD VRNDN LOH ¢]JHULQGHNL JHo G|QHP PFk

5HVLP  .X]JH\ .XWVDO $JRUD 'R+X 3URS\ORQX *+Q
GHSUHPGH VOUDOO \ONOODQ DUND GXYDUODUO



SHVLP X]JH\V . XWVDO $JRUD 'R+X 3RUWL+LQGH GF
PHUPHU VeWXQOX JDOHUL

5HVLP 'R+X 3RUWL+L V*WXQOX JDOHUL YH SRUWLN
UHVWRUDV\RQ oDOOuPDODUO EDWO |QGH NDQDOL]D)



SHVLP 'R+X 3RUWL+L V.WXQOX JDOHULGH \DS

SHVLP '"R+X 3RUWL+L V*WXQOX JDOHULGH \DSOODC(



5HVLP 'R+X 3RUWL+L NX]JH\GR+X N|J|UHGH PHUPHU I

S5HVLP /IDRGLNHLD .LOLVHVL *«QH\ 1HI YH ELULQFI
GXUXPX



SHVLP IDRGLNHLD .LOLVHVL *+<QH\ REIXYHVHEWLOR
PHUPHU GXYDU NDSODPDODUOQOQ UHVWRUDV\RQ Vi

SHVLP /IDRGLNHLD .LOLVHVL *<QH\ 1HIDPRIDLNO
GXUXPX



5HVLP /DRGLNHLD .LOLVHVL SHQFHUH VL)
LNL \DQO NDUH GHOLNOL V*WXQODUD VDELYV
oOWDODU YH EXQODUD WDNOODQ FDPODU o

SHVLP SUHKLVWRULN %DWO 1HNURSROQ@HPDODU
(7d \HUOHUGLPLQH DLW DSVLGDO YH Ge¢] KDWOO GXY



5HVLP BUHKLVWRULN %DWO 1HNURSRO+*fQGH H(
JDJD D+0]00O YH NDGOQ ELoLPOL RODQ ND]OPD G
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7 & . OWeU YH 7XUL]P %DNDQOO+0O LOHVINIE-H@MGH Q
VeUG+U*OHQ 70RV ND]OODUDOQODOQ \OooOupwdeGED 0B\
OHNOHUWLULOPLGWLU ¢gQFHOLNOH 0D\@VY]H V+DGIHIIHW L
PLQGH 3ND]OHYL YH GHSR ELQDVO " LQPDWVPODODQ® WDKVE
JHUHNOL DOW\DSO oDOOUPDODUO \DSIKORHWIVQGH LV H Dg|
7XQ0GHPLU WHPVLOFLOL+-LQGH \DWIOU 7 OIR]D M D 1ADAIPUDG
\eUeWeOGe+++ DODQODU 6WDG\XP .URQRV 7DBBQBUY®MD.HQ\
+DUDVOTQGDQ ROXUPDNWDGOU .D]OODW KM A DoV HHVG. [ Qb
WHVOLP HGLOHQ HQYDQWHUOLN HVROOHDNQGWHIRD® B QN
UHVWRUDV\RQ YH NRQVHUYDV\RQ 0D OO GPDBHODUID GPD\DS!
\eUsWeOHQ DODQODUGD NRUXPD\D \|QHOLNRQRHPWQHU D
VOQGD D\UOFD SUHIDEULN WDU]GD WD WHUODQDIP NO Pt
\eUeWeOP+GW-U (NLP \O00O WDULKL: LWoBNVODHGDQ7 6 &
|IQHP WDUO\DQ GHSR ELQDVO LQuUDVO WDPD D@®DQ R O uNKHD
OoDQOOPDVDO SODQODQDQ LNL EORNWDQ VDGHFH ELU WD

, 67%$'<80 $/%$1,
XGUHW 6(=*g1
7LMHQ <h&(/

'DKD |QFHNL \OOODUGD VX NDQDOO RODUONQNXOO
SDUDSHW GXYDUO LOH LON LNL RWXUPD VOUDVOQD GH
P NDOOQOO+OQGDNL GROJX WRSUD+OQINWDD GO uODW D D!
'DKD VRQUD [ P |O0*OHULQGH WRSODP HNRWXDBRDYV
VOUDODUO LOH \eUePH JHPLQLQGH \DNODUGONQPHR/L X]Xt
KHGHAHQPLUGUWLU S5HVLP

YH QXPDUDOBWDGROPYOQY NX]JH\ JLULGLQH GR+UX
SDUDSHW GXYDUO «VW+*QGHNL YH |Q*QGHNL WRSUD+0OQ
ROXUWXUXOPXUWXU %X DODQGD |QFHOLNOHD\@MNOMQ]DF
PROR]ODUGDQ ROXUWXUXOPXUG WDUG VOX D\OH INDHGELU-® ¢
VX NDQDOOQOQ DOWOQGD G+]J*Q SUR{;OOL PUWRDQW EOI
XoDuboPOUWOU 'XYDUOQOQ LQuDVOQGIDAYQODIHYWMHQ
VeWXQOX JDOHULQLQ HQWDEODWXU NOVP&R & LPO®IWW X
G|UHPLQGHQ ROXUWX+X DQODuOOPOUWOU 6WOBWIPQDO
VRQUD KHPHQ GR+XGD DODQO oHYUHOH\HQ V.@®MNQOX J

* 3URI 'U 7DQHU .25.87 $NGHQL] hQLYHUVLWHVL (GHEL\DW )DN*OWHYV
7h5.8<(



QXPDUDOO DoPD ROXGUWXUXOPXGWXU <cDBNIDD Q] NDQ@ N
JIVWHUHQ PLPDUv EORNODUD UDVWODQPOGWOQOX%X D
JDOHUL VW\OREDWOQOQ NX]H\QN VEMIN REGHGH QN K HYO-H Q Oy
HGLOPLUWLU $0WOO+0Q KHPHQ NX]H\ GHNIDPUEZDED |BeEO P
LNL VOUD WDUG GL]LVLQGHQ ROXUDQ EIPDGXWDHVGDW [HG
PLPDUv G|UHP VWDG\XP DODQOQO oHYUHOHH®@ VOWRYOX
GH+LOGLU DNVLQH GDKD VRQUDNL G|QH XOMWXE KX GRHXYIW X
%XQODUGDQ EDUND QXPDUDOO DoPDQOQ |HNILQ®HYL\H
NX]H\H GR+UX GR=+X \|QGHQ JHOLS ELU GLUVHN \DSDUDN
ELU E|O+P+s RODQ N*QN GL]LOHULQH GH ubvwoDQPOuwd

QXPDUDOO YHoPIQXPDUDOO DoPDODUGDNL ND]OOD
oDOOUPDODU VWDG\XP DODQOQOQ J*QH\LQPHVOR DD NO O
KHPHQ |Q*QGHNL GROJX WRSUDN DODQOQGD JHQLUG EL
oDOOUPDODUOQD EDGODQPOUWOU .WDODRDHYV Q PV Q&
RWXUPD VOUDODUOQD SDUDOH®@QR U H Y DN \LIOHWHD H VY No
[UJeVe WHVSLW HGLOPLUGUWLU 6]] NRQXVX GXYDWYPUJI*V+Q
YH RWXUPD VOUDODUO JLEL SUR¢;OOL EBEIRN®OODQAOORC
%XQGDQ EDUND QXPDUDOO DoPDQOQ GR+X NHQDUOQGI
\eNVHOWLOPLG WRSUDN GROJX *]HULQH R WVYOURNKHDIDKH DHP
LVH DOoO VOYD YH WX+0OD\OD NDSODQPBQHRGWBPORDE®W X
LOHUOH\HQ ELU NDQDO VLVWH RIGW H\CSH. WH & QOWHL U /R IUN
EX NDQDO G*]JHQOHPHVLQLQ HQ HUNHQ 0 6 HNW\H®LGD \

YH QXPDUDO®@®»PPDDOO DoPDGDQ J*QH\H GR=UX L(
EX \HQL DoPDODUGD GHVWHN GXYDUO YH NIEXmGEDQVW
GROD\O LON RODUDN EX JHo G|QHP PLPDUWUG |®DH® D® W I
HVQDVOQGD GHVWHN GXYDUO LOH NDQDOJXLPW®OGR]L DU
NDWPDQOQD UDVWODQPOUWAOU +HU @ & awbdy Q@D QD
ELU ED+ODQWO NXUXODPDVD GD EX GROJXQXQ BHID G|C
G*]OHP ROXUWXUPDN DPDFO\OD \DSOOGO+O WDKPLQ HG|

6WDG\XP DODQOQOQ J*QH\ \|Q*QH GR+UX \DSOODQ

YH QXPDUDOO DoPDODU ROXUWXUXOPROWXK(D HMQONW
EX DoPDODU LoOHULVLQGH GH NDQDO VLVWHWUQHGL¥H C
J|JOHPOHQPLGUWLU .DQDO VLVWHPLQLQ-*@aUL HX D@D\
\|QHOLN NDED VHUDPLNOHU YH DPSKRUD@DWDUYQEARPDYDO VL
VHUDPLN 0 6 \+]\OO GXYDU \DSOVMH YU dNJQ D® L\GIW
%XQODUGDQ EDUND IDUNOO WLSOHUGHN LS b R/NH\GD \@RE R
.D]O EXOoXQwXxobuO DUDVOQGD J|]H EDWDDH®(QH®QD
oONDUOODQ SUHKLVWRULN G|QHPOH W © LW ADOBD Q DIONL
WDNLS HGLOHQ YH QXPDUDOO DoPDQOQ JQQNDRBEDLW
VLVWHPL YH GXYDU \DSOVO oL]LP YN VEB®\XPO R B HMIIDDX
\DSOVOQHOQ DoO+D oONDUOOPDVO DPWF D +NIDIHWAD V OC
VWDG\XPXQ RWXUPD VOUDODUOQD DLW oRM NVOOOGD EOR
ROGX+X J|UsOP+GW+*U %XQODUOQ ELU NOVPO RULMLQDO

QXPDUDOA -bHPOHULQLQ DNVLQH VRQGDM QLWHOI
NDSVDPDNWDGOU 5HVLP 6WDG\XP DOD@MQO @ PRGN (



JHoPLU ND]O® VHIRQODUOQGD HOH JHoLBDOBQOTUHX LKVEWVL
YH oDNPDNWDGO HO KOHWOHUL EXUDXPD RUNH®OG I MR O K
DNOD JHWLUPLGWLU 6|]] NRQXVX \HUOHULPDADWHIDQROQ
NeWOHOHULQLQ *]HULQLQ YH DUDODUOQRQHWWRDPERLW
$000DQ VRQGDM LoHULVLQGH oRN D] VDARGIDGODROVD
UDVWODQPDVO VHYLQGLULFLGLU =ML QVWHHYRAMNYLBIGHNV
SUHKLVWRULN G|QHPOHUH DLW VHUDP N SO0 &kD®GIBMOMH W
JHOLULOPLGUWLU 6RQXo RODUDN WeP EX EXGXOQ@W %O DHL 6
\HUOHUGLP \HUL RODUDN NXOODQOOPOU ROGX+XQX ELU N

6WDG\XP DODQOQOQ JHPLQ VHYL\HVLQ®KH DoddRmad
KHPHQ J*QH\LQGH ELUELULQL WDNLS HGHQOP LY(HWV L LQ X
LNL DoPDGD LON RODUDN GDKD |QFHNL \00OODGEIHEX DC(
ELULNHQ YH FP \L DUDQ PRGHUQ WRSUDNVWRODFIXN® N
<¢]H\GHNL WRSUDN NDWPDQOQOQ NDOGOUO OPmPOIHV QD
EORNODUGDQ ROXUWXUXOPXUG ELU WDJOGHPFOWIU GHH WY IHFAS
EXQODUOQ PRGHUQ VX NDQDOOQOQ IDUNGOELIVRDYEBRQC
YyDUOOPOUWOU 6X NDQDOOQD DLW EX VHW |QFHNNQ<Q \|
DoPDODUGD GD WHVSLW HGLOPLGO ROQ GRYWNDOBOI® EVR
J|UeOP.aW+U $\UOFD EX DODQGDNL ND]OODPDQDUIHY GRI
NHQDUO ER\XQFD NDQDO VLVWHPLQLQ J+QH\ \PQH GE® =+ U;
DoPDQOQ SDUDSHW GXYDUOQD GHQN JHOUQ NOYPOQTE
VWDG\XP RWXUPD VOUDODUOQOQ +VW+.QGHQ ®XivBhdD G
E|O+P+<QGH EDVDPDNOO ELU G+*]HQOHPH\OH VWDG\XP |
HGLOPLUWLU

,, .52126 7$3,1%6,

dLOHP 8<*81
%LUDQW 7$15,.8/8

.URQRV 7DSOQD=+0 oDOOUPDODUDO UHVINU®H RTRDNRC
*]JHUH LNL D\UO HWDSWD JHUOHNDBDWQULICPARHWLQGBH VYV
YLQo \DUGOPO\OD WDu WDUODVOQD WPuOQWQVQLPLHDLW
\DSOGDNL NRQXPODUO EHOLUOHQPH\H oDP®@GDRDEHTOO
UHVWLW+V\RQ oL]LPOHUL JHNHPSI@XR &Q D@L KRAULLLY Wi \ E
G*]HQLQGH ELU WDPDPODPD |QHULVL \DsGorPOuwoOU

.D]O oD0OOUPDODUOQOQ EDUODWOOPDVROVP OA@AD R!
\*NVHOHQ GROJX WHPL]JOHQPLU DUGOQGDRQEXORE®DQG(
EHOJHOHQLS WDu W DREWHPORDWND O QG H N O FHNMHEW DO \I
SRG\XPX DUDVOQGD FP JHQLUOL+LQGHNL ERUOXNWLE
VHYL\HOHUGHNL GXYDU \ONOQWOVOQOQ DWW GOLDQDRE
LKWLYD HGHQ ELU GROJX\OD NDU G0 oDmibapPXDiwWO @ g'RO 3«

EDGODUOQGDQ o 6 \+]\OOODUD NDGDU WDULKOHQPF
HUNHQ (UNHQ %L]DQV '|QHPLQGH JHUOHNQHURQH RROPOLOL
YH NDLGHVL\OH ELUOLNWH P \NVHNOL+H XADiDQ S

\DSO LOH vOQOUODQPDVO YH DUDGD NDODQHERQOXEXQ
EX \¢«]GH NRUXQPXUWXU



7DSOQD+0Q J*QH\ \|Q*QGH JHUOHNOHUWLUROBIN ND]

\O0OQGD GR+X \*]GH WDNLS HGLOHQ SRG\XP EORN
DoO+D oONDUOOPOUWODOU *+QH\ FHSKH \QNFRXXQPPERNOD
ELUOLNWH WDUO WDUODVOQGD \DSGIGRQPAm®/AQWPDROIHY ¢
JHUOHNOHUWLULOHQ ND]O oDOOUPDODWDN RQUDWVIQ®C
EDVDPDNOO PHUGLYHQOH YXHYX®DREA-BH BIQH®H Q0P Q!
EDWO DQWH XFX NDLGH\H NDGDU NRUXQDUDN JeQ+P+]H
NJUHQLQ DQWH EORNODUO \DSOQOQ GR=+X \¢]*QGHNL J
NXOODQOOPDN ¢]JHUH V|N*OP+lG YH SDUoDDDIRER&WAOYGH
GHYDP HGHQ ND]O oDOOUPDODUO VRQUDVOQED BHRG\XP
YH VDUO UHQNOHULQLQ NXOODQO O G240wW DU LN RQY DY Q]
GXYDUODUOQD DLW RODQ EX IUHVNRODU \DSDQOR GO
ED-ODQWOO0OOGOU %HQJHU WHNQLNWHN Lo HUHYNGR®H UDF
UDVWODQPOUWOU 7DSOQD+0Q LUOH®DL®IGOVOL DG D-DLi ol
FHSKHGHNL PHNkQ G*]HQOHPHOHULQLQ KHPHQ JeQH\LC
\DSOVDO DoO+D oONDUWOOPOUWOU 7DSOQDNLPNOQWO
IRUPX WDNLS HGLOHPH\HQ PH]DUGD \DOQOUPm NEDNDMWWD'
WDG VOUDVOQOQ ELU NOVPOQD XODwho PO wd OnQ BSWRP E
LJOHQPHNVL]LQ NDUOGON RODUDN HOIQ DR LE|IOG P DHWILQ
\eUeW+OHQ oDOOUPDODUGD \DSOQOQ WHPMIO DERIOYE Y X QF
HYUHOHULQL EHOLUOHPH DPDoODOPRQ® &XHMKOD® O OP ¥ 8 D
EHOJHOHQPLUWLU .D]O oDOOUPDODUQQMRQDOQWE HNoDDE
SRG\XP NDLGHVLQH NDGDU [ P ROGX=+X DQoODuc
JHOLOHQ SURQDRV LVH [ P RODUDN |O0*OP«GW-U
NXOODQOPOQD ED+0O R\QDPDODU QHWLFKWIRYGH [FP

P |O0o*OHUL\OH NDUH\H \DNOQ ELU SODQ VHUJLOHPH

.., .HQW %D]JLOLNDVO
7DQHU .25.87
$OL 7265$16DWRVKL 85%$1

ND]® VH]RQXQGD VDKOQOO ED]JLOLNDQOQ NX
ND]OVO WDPDPODQPOUWO 'ROD\OVWDOB|O-P GROMH W DOGLC
GL+HUOHULQGHQ GDKD JHQLU WXWXODQ QDRV E|O+P+Q-!
NDUHODMODU KkOLQGH EDUGODWOQEH WHIWS LYW ABQ ORQHo
PLPDUv EORN QXPDUDODQGOUOODUDNQWDGRWDX Q@ DWHOQI
ND]O oDOOGPDODUO HVQDVOQGD \R+XQ WHPLWXHQBPL UN\L
(5HVDOP %HQ]JHU GROJX \0+0Q0OQD NX]H\ VDKO@ XDXx®ODU(
\DQ GXYDUODUOQ YH oDWOQOQ LoH GR=UX Q®INORRPDR/]O Q
YH WX+0OD \ONOQWOVO LoHULVLQGH QDRVX VYD® HYUH \WHR (
DLW VeWXQ SDUoDODU®O V.WXQ DO WDIMNIOD WX QB DAY &/X(
\DSOGD GHYULUPH PDO]JHPH RODUDN NXOODQ oDV 6k
JeQ Oub6+0QD oONDUWOOPOUWODOU 1DRVXQ RWUIWRVBIQD \
DPER\D DLW WHPHO NDOOQWOVO WHMVG|UWPHGRORLYD®GL
DSVLVLQ \DNODUON P |Q*QGH J|]JOHPOHQ®ALINNOGN %X |



QLUOHUOH KDUHNHWOHRQIGR §RAQ NAHU@X-HDW N 0. O Q MM HAV
HVQDWOHFSDQRDEDUWPDOO NRUNXO XN H®ISOROMDRIKDD® D

|Q*QGH ELU NDSO\D DLW V|YH YH OHQWRDSDUD DGIIMLW LI
PLPDUv EORROBBOBLAIQO YXUIJXODPDNWDGOU 1DRVXQ N
VeWXQ DOWOONODUO KLIDVOQGDNL GXWDDQPOGWAHU .4
NRUXQPXU IUHVNRODUGDQ GXYDUODUOQ @m0 B O MK
1DRV ND]OODUO HVQDVOQGD Ne+o+*N EXOXQMWXNAQD DB QN
PLNWDUGDNL JeQO+*N NXOODQOP VHUDRDNDHII 2WDWDV® |
'"IQHPL EDUODQJOFOQD LUDUHW HWPHNWHSVWILVY NIDRAPXO® K
XODUOOGO+-O0QWHEHPERAEDQ WPHPL\HVLQGHQ \eNVHOWLOGL=
GDLUH\L WDPDPODU E L\V\IQPNGKHHRRIRDRUDUNP G » YHDQDKOG L+ L J|]O
%e\eN ELU NOVPO WDKULEDWD X+UDPOUG \RROD Q+@WX]H D

XOoDuPOUWOU 2WXUPD VOUDODUO QO QN®D & V]B E®MHNDHD i
WHVSLW HGLOPLUOWLU hVW «VWH LN]IDRD® FEOLQ@GP QHRIQ R
WDPLUDW L]OHUL®@LQVWDRQUEI@RTED WD BOWD NOVRPEHIQOQ |H
VHFWROMHLNOHUL LOH G|GUHQPLUWLU

*«QH\ \|QGHNL \DQ VDKOQGD JHUOHNOHWILQ LICoH Q
NOVPOQGD \+UsW+OHQ ND]O HWNLQOLNOHULQLQ VRQ E
EXUDGD GD [ P |O0*OHULQGH NDUHODN®@DEDRORQBXD
GR+X \|QH GR+*UX LOHUOHQPLUWLU %X E|O<PGH GH PF
JeQH\ VDKOQDO QDRVWDQ D\OUDQ V+WXQOX IDOHIADH ®OQ
UDVWODQPOUWOU %D]JLOLNDYTYQOQ J+QH\ BWPHWYW®A Q FDNIQ
EX E|OP«Q ND]OVOQD DUD YHULOHUHN DRAP GOW FW SH B
GOU \|QGHNL ND]O oDOOUPDODUO \DSOQOQNNM]JBEFHRE R IND
WwDuOUOODQ E|O+P+Q NDSO KLIDVOQD NDGDU V+UG+*U+OP:

,9 7L\DWUR
7DQHU .25.87
%D\UDP $.'$6
%LOVHQ g='(085

\0oO 7L\DWUR oDOOuPDODUO «0 IDUNODO DUGL
oDOOUPDODUOQOQ LON HWDEOQO RUNMWDJID HWHWSED G [X ¢
PLPDUv EORNODUOQ OL]JLOHUHN EHOJHOHNQPRWNVLYHUSE
ROXUWXUPXUGWXU 7L\DWUR HWNLQOLNOH WLQLQDIONLUPHLOI
\eUeWeOP+GW+U gQFHOLNOH \OOOQWDU,0 Y ME D HIDIH U L
IURQ®H SURVFDHQH\H DLW EORNODUOQ Vb K®H EFLGHRHD
UHVWLW+«V\RQD \|QHOLN oDOOUGUPDODUD EB®QLDQPQIiHVQORC
DUDVOQGD SURVFDHQH\H DLW NDSO ECRNODWVKDWY M He \GX
EORNOPLHQDBEDLWRQVYUODQGOO IUL] NXub+O NDSO OHQ'
\HUOHUWLULOGL=L QLG E|O+«Pe EORNODEOIDW=IUUEQRIN OBIL
FHSKH\L KDUHNHWOHQGLUHQ V*WXQODU WRQR\HDSDQ
DOPDNWDGOU 6|] NRQXVX BXRMRRDBORPY@QIBDOQ. WDPLRe &
UHVWLW+«V\RQ GHQHPHVLQGH \HUOHBURWRBN@E & BPIDH H L



IURQYY JHQHO PLPDUVVLQLQ UHVWLW«V\RQX(MHLPHNRQVW
7L\DWUR oDOOUPDODUOQDQ «0*QF« HWDPQ®HZIM)EH VDKQ
gQFHOLNOH Lo NOVOPGDNL PHNKQODUGDRMNODUD QN RIWLLE
WHPLJ]OHQHUHN DoOOPOU YH QXPDQPODWIGH L0 ®DUD N Ol
YLQo \DUGOPO\OD NDOGOUOOOS v®mQWDAV® DAHYQDHW B U G
DNOQWO GROJX WRSUD+0Q ND]OOPDVOQD ENLQB®POG)
\DSOODQ ND]O oDOOUPDODUO HVQDVOQGDD]OWBW KH\NFE
NDLGHVL HOH JHOLULOPLGWLU RGDGD UDHPKDQ JERBL
PLNWDUGD WX+0OD SDUoDVO WHVSIRQ HGVY.OB GHOWEX WR-SC
NDWOQ JHPLQ G|GUHPHVLQH DLW ROGX=+X DQODAOE®BQUW
QRNWDGD \DSOODQ GROJX ND]OVO HVQDVDOQGIU .DGH YV
oDOOUPDODUOQOQ \DSOOGO+D G|UG*QFYREDFI GDQIPL
$\UOFD EX DODQGD \LQH ]J]HPLQ G|UHPHVLQH DLW ROGX
NDWPDQO GD RUWD\D oONDUOOPOUWOU

9 *LUPHOHU 0D+DUDVO
7DQHU .25.87
*«O ,u,1

7XUDQ 7$.$26/8

*«OQD] $&9%$5
\00O *LUPHOHU 0D+DUDVO ND]OODWS NBEUBPHC
K|\eN \HUOHUGLPL LOH LOJLOL WHVSWWHVYDP GD®DIQ QI
GXUDQ LNL IDUNOO NDUVWLN PD=DUDDIL KIL\»® MWHLQ | QL@\C
HOL\OH JHUOHNOHUHQ WDKULEDW VRQ$\DHWWIRA M JHIHRH
LOH LOLUNLOHQGLULOHELOHFHN HQHQQYHNNOW PW QN DX\
K|\e+eQ HWHNOHULQH DLW GDKD JHo G|QHBOHNRIQWDX LK
K|\e+eQ JeQePe] \¢]H\ G* ]OHPLQGHQ \DNODUON P \eNVHC
NDGDU XODuWO+0O WDKPLQ HGLOPHNWHGLU +WNDGDQY Ee«\+
WDKULS HGLOPHVL \HUOHULPLQ HQ ®™WwD WD EDRIXQPX Q¢
ED-ODPGD \000 oDOOUPDODUO HWQEHD% QAQ G DUAHWPIHO E
NDODQ E|O*P*QGH GDKD |QFH EXUDGD DoOODQ ODYDER ¢
\HUOHUGULPL NRQXVXQGD ELOJL HGLQLOPROK®WROXODBO!
P JHQLUOL+LQGHNL $ VRQGDMOQOQ PHYFXWD]EHPQQGH
VHYL\HVLQGH <0 DGHW RFDN NDOOQWONVOYEHHOONOHWE
(dL]JLP %X RFDNODU ¢«]HULQGHQ UDG\RNDUERQ VWPDULKOF
ELULVL <HQL =HODQGD :DLNDWR hQLYH0¥LWHW H PW DAH. k
WDULKOHQPLUWLU %DKVL JHOHQ |[UQHN :N \DSOOD
WDULKLQL YHUPLOWLU %X WDULK \DSOODQ NROIDDLLEIND V\I
EHOLUOHQPLGUWLU *LUPHOHU 0OD=DUDVO THIDHRQ |Q-QGHNL
ELQ \OOD WDULKOL \HUOHULP NDWPDQO XMP $VHGDFPOQNL
1IHROLWLN $UONOO +|\eN YH LOH %R QEIXNID X\ HKIOM GLHP (
RODUDN ELOLQPHNWHGLU %X GD EL]JH 2UMD 3 @XYGROX !



WRSOD\OFOOONOD JHOLQHQ WRSOXPODNWEGHLW |DPDPRKC
0D+DUDVOD |Q+ K|\*++Q EDVDO VHYL\HVLQGH \DBNWDID$ V
kOHW KD\YDQ NHPLNOHUL YH ELWNLEXDBOQMA®PDYBYAQ
'lQHPL PL \RNVD OHJROLWLN '|QHPL PL WHKHRAWNLO G RULWID
NRQXODELOHFHNWLU

*LUPHOHU 0D=DUDVO |Q¢ K[\eN \HUOHULPLQGH ND
WHVSLW oDOOUPDVO LVH K|\e++Q $ P D UIBHN.OW.bBBHND Q B Gl
DQODUOOPDVOQD \|QHOLN ROPXUWXU %X NDS®OPGD
WDEDNDODU GHWD\OO RODUDN LQFHOHQPLULNOQWH +*Ho HW
1HROLWLN YH (UNHQ .DONROLWLN G |®IHPQHWIL W $PWO BD
NRQXVX *Ho 1HROLWLN YH (UNHQ .D @ 5IHRDLPRVOLINN 8 PONWPEDIH
YH REVLG\KHEHWOPWOHMIPH WDUODUO KDYDQ YH KDYDQH
WDQOPODQPOUWOU %X DODQGD DoOORRDUDOGD EIokQHU
K|\e++eQ HQ DOW VHYL\HVLQL ROXUWXUDQ $N B UDDH R Q¥HOL
*VWeQGHNL *Ho 1HROLWLN (UNHQ .DONROLWLN 'EQHP DU
NeOW+.U NDWPDQOQOQ YDUOO+O EHO LWIDG\® R IBD\HE RO YOH: D
HOGH HGLOGLNWHQ YH oDNPDNWDGO BOG WO VIDG (DENDCC
GH+HUOHQGLUPH \DSOODELOHFHNWLU

9, 7DYDEDu® 0D-DUDVO
7DQHU .25.87
*eO ,U,1
7XUDQ 7%$.%$26/8

70RV .D]OODUOD \O00O VHIRQX NDSVDMNORGRMDN D
WHVSLWOHUH GHYDP HGLOPLUWLU 7QQ dQH® pALAHNGH
7DYDEDGO 0D+DUDODUO %DWO $QDGROXLREGMIPRBIRIML R O
2UWD .DONROLWLN '|QHP \HUOHUGLP L]OBUL@DGCRID ¥EPLDH @
NRQXVX 2UWD .DONROLWLN '|QHP \DOQO]FDY DV®N RE D
$uD+0 %D+EDGO YH .O0]O0OEHO JLEL \HUOBD:EPOBYGHQGE

\O0dQGD LNL D\UO PD+DUDGD 7DYDEDWOW,*®H Q7 WHD\
YH EHOJHOHPH oDOOUPDVO DUGOQGDQ VHROAQGD \
ELOJL YH EHOJH HGLQPH\H \|QHOLN BOoPOWrWAOL HLWR
oDOOUPD *7DYDEDUO ,,” RODUDN DGOD®eWOWO X $DDBHO
\OOOQGD ELU NDoDN ND]O oXNXUXQXQ WHPL]OBEWHVL
UDG\RNDUERQ WDULKOHPHHVLPLO:|H\GHQ DDOQP OGMW OU
GHULQGH DQD ND\D *«]JHULQH RWXUDQ SUHKHYMRIUR G XD E
YH NHPLN |JUQHN <HQL =HODQGD :DLNDW RDHERWYHWXY YO
JJQGHULOPLUWLU :N YH :N %X LNL [UQHN <]JHU
JJUH ELULQFL |UQHN RODQ :N “ WDULKLQL YH

“ WDULKLQL YHUPLGWLU %X YHULOHWHIVISUW HBGULDD
.DONROLWLN '|QHP WDEDNDVOQOQ WDULKL \DNODUON N
WDULKOHULQH GHQN G+UPHNWHGLU 7DY DBDU Q] H 6 0DQ NHIDH
NX]JH\EDWO $QDGROXT\X EX G|QHPGH WHPVLO $SG®DQU.XPV



6PLQWKHLRQ Ne<OW+U NRPSOHNVL WDULKOHUL LOH |UW

7DYDEDGO 0D+DUD DUDUWOUPDODUOQGBNHDGRVE®IX
2UWD .DONROLWLN '|QHPH WDULKOHQPHYVLPIHUHNGQU |L
(5HVLP %LOLQGL=+L ¢«]HUH %DWO $QDGROXTGD DHBELOLQ
%|OJHVL +DFOODU oRN UHQNOL VHUDNRLN (UNGIDQ H:ANRT
NeOW+U LOH GDKD oRN %H\FHVXOWDQ HUNB® NRUVDHOHQIN
VHUDPLN JHOHQH=+L LOH WHPVLO HGGDMIQ JFHimL iDG NORHIPL
(OPDOO 2YDVOTIQGD &K (VOLFN WDURIGH EBQ L\\DGHQBDQ
NRQXVX 2UWD .DONROLWLN '|QHP LOHD:CDPLVELPQHOBU
*HQHOOLNOH NOVD G|QHPOL LVNkQONMRIOILGH. NN D|QHNWHU I
WLSOHUL DUDVOQGD 7DYDEDGO |UQH+LQGH) RIHGXHK J
DOPDVO LOJL oHNLFLGLU dDQDN o|POHNWD/DY BQOLR E
E*WeQ+*QGH J|JU*OHQ 2UWD .DONROLWLN oDQDNRIOBGHX JF
VI\OHQHELOLU 7DYDEDGO ,, $uD+0 ODHQ@ UWD\DLWHVL\PDH
PD+-DUDQOQ DQD LVNkKQ G|QHPL RODQ PUWPHWDIOBROKWXE
/IDWPRV +HUDNOHLDYGD EXOXQDQ EHQ]HOHQVD XS W DWILQN
\OO0DOQ LON \DUOVDO WDULKLQLQ DNOD GDKD \DWNOQ ROC

9,, (SLJUD¢ $UuDuwOUPDODUO
5HFDL 7(.26/8

\000O 70RV ND]OODUO HQYDQWHU FHUEH®@J3R OQ+P H
HSLJUD¢{N DUDGUWOUPDODU ROXUWX UWPXUMIXHQ sRIOOmB R C
HWDEOQGD GDKD |QFH \D\OQODQPOU \D]6OWDDIP EGDU A
LNLQFL HWDEOQGD LVH \000O 70RV NDR® R U OO SHIRDB
%D]LOLND YH 7L\DWUR JLEL DODQOD ®GD GH>-HH U B $IlQUA IOUH.
%DKVL JHOHQ HSLJUD¢N EXOXQWXODU L oS N\D]@W e DRH]Y
GD NDUGOODUOOPOUWOU <DSO \DJAWMAROB Q oHHILBEQR
V*UHFL\OH GR+UXGDQ ED+ODQWOVO RODQ EXOXQWX NF
\DQGDQ RQXUODQGOUPD QLWHOL+LQGHNL 2mpOWwommuEilL
\D]JOWODUO LOHULVLQGH .URQRV 7DSOQD Y HQkABHDIQ W
.URQRV N+OW+QH KHP GH RQXQ RQXUXQD G+*]HQOHQHQ
KH\NHO DOWOO+O GLNNDW oHNPHNWHGLU

9,,, 'R+DO YH .OW+UHO 3H\]DM dbDoObuPDODUO
=«KDO .$<1%$.&, (/o1d

70RV DQWLN NHQWL GR+DO YH Ne<OW-eUHIDO $PDI®MD C
IDUNOO \eNVHOWLOHUGH JHUOHNQ@HRDW DS O@HLG VIO Q@ B (
VHYL\HVLQGHQ \¢+NVHNOL=+L P LOH P DNHDVORKED (
DUDUWOUPD \¢eU+*W+OHQ DODQODUOQ \*NVHHNWOEBE ANMUITOC
*]JHULQH oONOOGO+-0QGD ROGXNoD IDWX EPOBHGEG BIRE DO QF
DODQODUOQOQ \eNVHNOL=L P VHYL\HVLQGHQ EDUOD
P \eNVHNOL+LQH NDGDU XODuOOP O WHRQU D Yy N ®Q RIWNIT
HVQDVOQGD ELWNL WeUOHUL LQFHOHQPRHE N D PRDFEROD)



JUQHNOHU WRSODQPOUWOU 7RSODQDQ ELWSNOHUEBHNC
UDVWODQPOUGU EXQODUOQ WHUKLV YHPGHWRHROWOGLUP H$
oDOOUPDODUOQOQ GL+HU ELU HWDEOROAQ YH B0 RWOLHNY \UHH
ORNDOL]DVI\RQX ROXUWXUPXUWXU %X ED=+OJMHRWDQPHG O
WHUDVODUO YH EX WHUDVODUGDN L W@MdNQ DM B¢ SE MALH D
\eUeW+OP+iW+U $\UOFD EX DODQODUOQ HADYOW DHIEL@®PD U]
'R+DO YH N*OW<UHO SH\]DM oDOOUGPDODDODMDWHNYFOQGE
\D GD DQOW D+Do ROGX+X WDUDIOPO]GDQ B -(QHOHNQ I
LQFHOHPHOHU GH \DSOOPOUWOU %ONPRODE G &2 URUIPD (
0eGeUOe++ %DWO $NGHQL] $UDUWOUPD (QVWOW VD 0G|
\eUeWeOP+GW+U <DUGODU D+DoODUO@UWOP EXUVHNOL +10]
DUWOP NDOHPOHULQGH EHOLUOHGQHKZP L) OHGIN KIDIOMLDU V
NDOHPOHULQLQ DOOQPDVOQGD FP X]XQOX+XQGDNL
\DSOVOQOQ RODQDN VD+0ODGO+0 |O0*GH P+PN+Q ROGX=+
obodbudborPbuwdu

., -HRORMLN $UDUWOUPDODU
0O+PWD] d2/%.

'DKD |QFH |OoH+LQGH KD]O6uoDQPOUG E|OJH
\DSOVOQO JHQHO RODUDN VXQDQ KDULWDRWXQQGD \0O
GHWD\ODQGOUOOPDVOQD EDUODQPOUWOQ $NDGIGEDNIGE\D
JHQHOGH QHULWLN NLUHo WDUO LOH GRQRFPLOMLOIONMWIM d
J|]JOHPOHQPLUWLU $QFDN DUD E|OJHOHUGH B®RODD o
NLUHoWDUO YH oJ]UW HOHPDQOO®O EUHUG R O00\OMX\GHUMD H K IOR
DODQO RODUDN NXOODQOODQ E|OJHOHUYGEAH-DIUN R B P|LQG
<D\ODVOYTQGD «VW |UWe RODUDN NOEXDP)OQPDNWDM YU Y
ROXUXP 3&HPDODQO IRUPDVI\RQX" RODUDN NXDPHD\@RGBQP
JHQHOGH NXPWDu® NLOWDGO YH vVLOWWDUOXEXDWLR RO
6DGHFH .D\DFON YH dDWDN .|\OHUL \DMOGRORPIQWIDN Q\
WDUOQGDQ ROXUDQ 0DQGOUND\D IRUPDV\RQXQDDWDVWC
\DQL $NGD+ODU LOH 70RV $QWLN .HQWLDDG D WO/NGD\DIP Dk
PROR]X ELULNLQWLVLQGHQ ROXUPDNWDGOU %HM]HU ELI
%D+00D+Do YH $UVD .[\OHULTQGH J|U<OP+0NNLQW DO EY B
VLOWWDUOQGDQ ROXUDQ (OPDOO IRUPDVROXSADOQQW
(GUHQ 9DGLVL LOH ELUOHGOWL+L QRNWDODUXPWRIH INQE
NLUHowDu® PDUQ YH JJOVHO NLOWD G0 QoarD@ VRIOX 460G Hil
*LUPHOHU .|\*YfQGH PD-DUDODUDOQ EXOXQGX+X DODQ Yt}
NLUHoWDUO YH GRORPLWLN NLUHoWDGOBIQIDQ IR O AP (
J\efQeQ NX]JH\LQGH NDODQ DODQGD LVH NRQJORPHUD
NHQWLQLQ EDWOVOQGD NDODQ (UHQ 9DGLVL G+]O*++Q+Q
J|]JOHPOHQPLUWLU $QFDN (UHQ 1HKULYQLQ GR=X \DNDV
%HOGHVL LOH NX]JH\GH LVH $NoD\ 1HKUL DHDWAQGED MWMHY
HGLOPLUWLU <DSOODQ LQFHOHPHOHU VRQXEXOMGDP\Y|] N
ROPDGO+O DNVLQH NXPWDUO NLOOL NKUBQWOHI@DPBOI
IRUPDV\RQXQD DLW WHSHFLNOHU ROGX+X DQoDudorPda)



5HVLP 6WDG\XP DODQx

dL]LP 6WDG\XP DODQx NDQDO VLVWHPL

5HVLP 6WDG\XP DODQx WDu EDOWD EXOX



S5HVLP 6WDG\XP DODQx 3UHKLVWRULN NDWPDQ

5HVLP .URQRV 7DSxQDux



5HVLP .URQRV 7DSxQDux NX]H\ DQWH

SHVLP .HQW %D]JLOLNDYV x



dL]LP 7TL\DWUR VDKQH ELQDVXx UHNRQVWU+NVL\RQ

5HVLP 7L\DWUR VDKQH ELQDVx



5HVLP *LUPHOHU PDUDUD K|\eN \HUOHULPL

dL]LP *LUPHOHU ODuDUDVx $ 6RQGDMx RF



SHVLP *LUPHOHU 0ODUDUDVx % 6RQGDMx VHUDP

SHVLP *LUPHOHU ODUDUDVx % 6RQGDMx dDNPD
kOHWOHU



5HVLP 7TDYDEDUx ,, ODuDUDVx VRQGDM x

SHVLP 7TDYDEDUx ,, ODubUDVx VHUDPLN EXOXQWXODU



6$5'96
1LFKRODV &$+,//

6DUGLY DUDUWOUPD HNLEL \D]O QG DY BD|WE IQX HIW H
NRQVHUYDV\RQX LOH DUDGWOUPD YH \D\OuP oW D
ELWPHVLQGHQ VRQUD %LQ 7HSHYGH RIIWUOGNNHHNRDB]
DUDUWOUPDODUD GHYDP HWPHPL]H IBDQDBROGCEOI QDL Q]
*HQHO 0+G+U 9HNLOL $EGXOODK .RFDSOQDUYD (VNL -
.D]OODU 'DLUHVL %DGNDQO OHOLN $\D]HXY JI Hs RO\ H
WHUOHNN«UOHULPL]L VXQDUO] OHVOHNvV £0 0 0IOA0 @R RIDR
NDGDU HVSUL DQOD\OGUO YH L\L QL\HWLTQILGPIQQ % B WD® O
WHPVLOFLPL] OHOHN <OOGO]WXUDQYD |JHOOLNOH WHUGH?!

6DUGLVIWH ND]OODU DQWLN NHQW PHUNKRHQLQ \C
WHSHGH YH $UWHPLV 7DSOQD=0TQGD RGDN{I;DRJ—FNZLUWO
\OOODUGD JHUOHNOHGUWLULOHQ ND]OODU '|QEPRO®H) /L
NDGDU LVNkQ J|UGe¢+¢Qe YH VRQUDVOQGD PH]RUWOWM DO
/LG\D '|QHPLQGH EX WHSH PXKWHPHOHQ OIRRPHNX VWHDB
GHKUH \XNDUOGDQ EDNDQ \*NVHN ELU SOBWYRU® RWX (M
OHYULOPLGUWLU %X SODWIRUPXQ /LG\D DBHPHBIGHL QD U
|[QFH |[QHUPLUGUWLN

%X /LG\D WHUDV GXYDUOQOQ LNL HYU®&RN NPpiH®O U
ND\DODUGDQ ROXUDQ HUNHQ G|QHP GXYDUO LOBONHVPF
S5HVLP %X DODQGD ND]O \DSDUNHQ JdeIDUAROHIDWQ LB
WDQHVL 6DUGLVIWH HQ HUNHQ DQOWE®DYD U@ O Q CHLI
oDOOUPDNWOU .X]H\ \DPDoWD EX GXYDU RWWHWLNDOI(
oONDUOOPOUWOU %DWO \DPDoWDOIORD GXFQBDK W DFPHDVWP
oONDUOOPDPOUWOU

%XUDGDNL ND]OODUOQ ELU DPDFO HURHQ@MWHODYNG
GROJXODUO DUDGUWOUPDNWO .X]H\ YH RIDWE NP DNON OO
YH VDGHFH \HUHO oDQDN o|POHNWHQ ROXUPDNWD\GO
\DUOVOQD DLW ELU WDULK J|VWHUPHNWMWGERQUW BEDWG|y
NX]JH\EDWO $QDGROXT\D JHQLUOHWWLHL LPYXODGK 0D \F
G|QHPGLU 6DUGLV WDULKLQLQ NLOLW QRNWBOBWYVO YG®D
FLYDUGDNL GL+HU DOWOQ ND\QDNODUO Kk®G\DIHO ODHDW If P
SDUDQOQ LFDGOQD |QF+«O*N HWPLUWLU THUDIQGLXOND BIF L
LOH oD+GDG ROXS KHQ+] JHQJLQ KkOH JBIQBQ E DU NSDQUW
RODELOLU

(UNHQ WHUDV GXYDUO 0 ¢ \+]\OOOQ LOMHDUODVI
GH+LOWLULOPLGWLU B5HVLP 'XYDU JHY WDNi CE LGH EWdHL
J|J*NPHNWHGLU %X WDUG GL]LVL WHUDV GXYDHGOIDX®D NRL
\eNVHNOLNWH DoO+D oONDUOOPOUWOU YBIWEHQ NG EY D ULGD
\eNVHNWLU

* 3URI 'U 1LFKRODV &$+,// 8QLYHUVLW\ RI :LVFRQVLQ * ODGLVRQ 86%



%X VH]JRQXQ EDUGUND ELU DPDFO LVH WHUDWOG DVW
oONDUPDN YH $UNDLN '|QHPGH DODQOQ LUOH¥IHIQDYNOC
NX]JH\L PHUNH]L YH JeQH\L ROPDN +]J]HUH «UGDOBRKD o
VRQUDNL G|QHPOHUH DLW |QHPOL NDOOQWORDOOENDOXQ
EXOXQPDNWDGOU *«QH\ DoPDGD EXOXQDQ@QEGHVGMHNOH®@I
RODELOLUOHU $QFDN EX ELQDODUOQ «VW\BHGOBH CE MWD
GXYDUOQ WHPHOOHUL WHUDVOQ +HOHQLVWDRLG O +@HmMG H
LODUHW HGHU GHNLOGH WHSHQLQ NHQDVOQHIIH QuDwWaI
'"IQHPGH RQDUOP J|UP«0 ROPDOOGOU DQFDNQUMWDRWMOC
ELQDODUOQ «VvW\DSOODUOD JLEL EXJ*Q WDPDPHQ\HRNO RO
ELU HGHQ 0 6 GHSUHPLQGH \ONOoPOuODUGOU

%X +HOHQLVWLN YH\D HUNHQ 5RPD 0 6JLYBHION QRHI
HGLOPLUGU GHYULUPH PDO]JHPHQLQ DUDX-HMG E XX QPOQGI
6/]] NRQXVX WX+0OD ..0*N $V\D WHNQRORMLVLQLQ HUNF
WX+0OD |[UQHNOHU EXQGDQ ELUD] GDKD JHo 0 6 \«]\O
EXOXQPDNWDGOU

'"HSUHPGHQ VRQUD NHQWLQ \HQLGHQ \D Q0 DWW O
NDUPDUON ELU GL]JL (UNHQ 5RPD HYUHVL@XYDHUPHNWN
NLUHoWDu® EORNODU NXOODQOODUDNGEHQQ D@WID & G0
5HVLP 7HSHGH HQ L\L DQODuOODQQKYIUdH UHQ WD QRIG
ROXUPDNWDGOU 5HVLP YyOUOQ NXEBNHADBIOD NRLWOWPH
ROXUPDNWDGOU 7HSHGH oRN VD\OGD WDPDPAMGPDP O
WDULKOHQHELOHFHN FDP \¢]*N NDUO EXOXQGX+XQGDQ
NDGODUDOQOQ *UHWLPL LoLQ NXOODQO 0PI RODELOGGHE -
RGDGD KLo \+]*N NDu® EXOXQPDGO+OQGDQ 1080Q0®® EL
NXOooDQOOPOG ROPDVO JHUHNWL+LQH NDUDU YHULOPLUG

%X RGDQOQ YH NRPUXVXQXQ GXYDUODUO QHUHGH\\
IDNDW J|UeQ<0H JJUH VOYDOO YH ER\DO @ GOHUEQ 0GRHD WWKD/
LoLQGH ELQOHUFH ER\DOO GXYDU VOYDVREHGBUOBWBUE]
PHUPHU oLoHN GHVHQOL EDQWODU JvBD QRADU YHH V@
GHVHQOHUL LOHUPHNWHGLU d|NP«G WDYDQHVUOHN QGBI
EXOXQPXUWXU %XQODU DUND \¢]JOHULQGH VYOBHNLQLNR
EDUOQGOUPDNWDGOU

(UNHQ 5RPD WDEDNDVOQGDQ GL+HU EXOXQWXODU
JHOHQ DGHW \DUO LGUOHQPLG FDP \¢]+N NDHREGEBXQP
EXOXQDQODUOD ELUOLNWH WRSODP VD\%O0 QdDE X )XOPXIW
$UHV +HUPHV 'HPHWHU $WKHQD +DH\NUJ RXOONDP\O 0@ W0
HUNHN EDuO \HU DOPDNWDGOU

6LNNH YH VHUDPLNOHU WHSH *]JHULQGHPHNWHGLU -]
IDNDW PLPDUv NDQOWODU D]GOU *Ho 5RPOD URMB FHXQEH
WHSHQLQ E*W+Q NHVLPOHULQGH J|JOHQPHNWHGLU .X]
PDO]JHPH NXOODQOOPOUWOU PXKWHPHOHQQGMQRIDAH\E D
ROGX=+X G+(+*Q*OHQ Ne¢o*N ELU \DSO\D DLWWLU %X EORN
NL EXQODUGDQ ELU WDQHVL N|GH EOR+X DOOQ:HAHOQ N|
LVH DVODQ EDUOO o/UWHQL LoHUPHNWHGHUOH DQQERBD



EDGO LOH DVNO oHOHQN EH]JHPHOL IUL] EDR*MQ GBODRO X
\DSOVOQGDQ \DPDFOQ NX]JH\GR+XVXQD GR+=UX Dub+0 LQ
7HSHQLQ PHUNH]LQH GR=UX EXJeQ ELU NR¥PY HUR
VHFWIDEHD QODUD YH VX VLVWHPL LOHSLYLOND R EG X +XLW
HGLOHQ ELU \DSO EXOXQPDNWDGOU 5HVLP RPHDSHQLQ
NDOOQWOODUO WDPDPHQ HUR]J\RQD X+ UDMB®D WDUILLKOHX
VHUDPLNOHUOH GROX ELU NeYHW NDOPOUWOPRPDQOEBHHQI
WDUOQDELOLU ELU PHUGLYHQ YH\D DKUDS ELU RHUGLYH
VHYL\HOHUL WDKULS HGHUHN DoOOPOUWOU QuDYBAa LA
SRWXUDN OQ DOWOQGD EXOXQDQ YH VLNNHGMWIWR O XU
HGLOPLGUWLU 6LNNHOHULQ HQ JHoL 0 6 HQJR & & WHR®IOD
*|PeQeQ |[QHPOL PLNWDUGD YH GDKD HUNHQ KW®IOO VL
NXOODQOPGD RODQ VLNNHOHULQ PLNWDUO KDNNOQGD
7HSH ELU VeUH VRQUD WHUN HGLOPLUWLU OMDPSUHLGHH E
SHQWDQXGRXUXKNH 0 6 \O0oOoDUDOQD WDULKOHQPHNW !
DOWOQGD NDOGONWDQ VRQUD WHSH PHGBIUGRNXP M@
GDKD PH]DU ND]OOPOGUWOU DQFDN |QFHOIL EQODDVYB DHRE
EXOXQWX ROPDGO+0QGDQ PH]DUOO+0Q WDULKL KkOk Et
%X JHo \DSOODU YH WDEDNDODU WHSHQ@LQOAHVLQIG
HQJHOOHPLUWLU %X WDEDNDODUD VDGHBM WRGHQLQN
/ILG\D WDEDNDVOQD NDGDU DUOQGOUGCOWBS\HLINEG B RIOLXLE
YH FeUXADUGUPOU oDPXU VOYDGDQ ROXUDQ \DQOMN O|N*QW
NHQWLQ 0 g \+]\OOGDNL \ONOPO LOH MCHUWNHBPW HGD &
$0DQGDQ HOGH HGLOHQ VHUDPLN DOGDGO® JH O HLN bl
\+]\OO VHUDPL+L LOHUPHNWHGLU fGH ERGMNGDNDG
WDuOQGDQ ELU PeKeU WDUO HOGH HGLO®PHQWDS 0% R OAH
\DQPOUG ELU PRELO\D NDNPDVOQOQ SDUoDVOOEXOXIQBX )\
YHUHFHN GHNLOGH \LYOLGLU |Q \*]*QGH LVH IHOMHHELWUL\F
DVODQOQ \HOHVL UHVPHGLOPLUWLU )UJBRWQODQ®BUG
RODELOLU B5HVLP
%X YH |[QFHNL \ODOODUGDNL ND]OODUGD |QHP WDuO\
KLoELU PLPDUv EXOXQPD\OUOGOU dR+XQOXNODLWHOHC
DUOQPOU /LG\D \DSOODUOQDOQ GR+UXGDQ ¥BEGIDQHM g QuD
\D GD \+]\OOD WDULKOHQHQ VHUDPLN LYHUIHPUHQLI
VHUDPL+LQLQ QHUGH\VH KL0o EXOXQDPDP DK GPOHKQLQF
\|QHWLP DOWOQGD WHUNH JRUODQDUD N QN&RNV LG DG OY
DVNHUvV ELU ¢V KkOLQH JHWLULOGL=L J|U*sG+*Qs GHVWHNO
$UWHPLYV 7DSOQD+OYQGDNL DUDUWOUPDODIUQGR=+X ¢
YH HYUHOHULQL GDKD L\L DQODPDN [SS\VP ®mMSIDO ARGk
SWHURPDGD Ne¢o*N ELU VRQGIHW Omsi®dOHQiVWDLLN  7|FHPEMH
YH SHULVWLO VeWXQODUO LVH DQFDNBRO®DSHQHPWQGHQ
WDSOQD+0OQ |]J*Q DUND WDUDIO RODQ GR+X WDDID QGD
X]DPDPOUWOU %X GXUXPX WDSOQD+0OQ ELUIOEDW®QIB L +
YH |]J*Q DUND GXYDUOQ ELU NOVPOQOQCED PO D\DMEWDN U
'R+X\D EDNDQ \HQL E|]OPH PXKWHPHOHQ LPSDDRMRGDX N



\DUOP G+]LQH\H \DNOQ EXOXQDQ LPSDUDWRB HIOLHM HLYQ H
VDKLSOL+L \DSPDNWD\GO 6+WXQODU EXJHQHOIGB QO8N VL
\+]\OOD WDULKOHQPHNWHGLU
BWHURPDGD \DSWO+OPO] VRQGDMGD Ve WRIQ@HPHOC
PHWUHGHQ GDKD NDOOQ ROGX+X J|UsOPGWDOGINYRY W
X]DQPDNWDGOU 3HULVWLO YH SRUWLNRQX® M\B®& WXRDQ
fGHNL ND]OODU SRUWLNR VeWXQODUOQGDQ ELU
VeWXQXQ WHPHO GROJXVX RODQ KDUoOO PRORLWN \DSOuU
JUXEX LOH WX+0OD oDWO NLUHPLWL YH GILGHLEXG |WHQWPFC
JUXEX NRQVHUYDV\RQX \DSOOPOG YH HWeW HGGOWLGOWL
HVHUGHQ ROXUPDNWDGOU %URQHHU WLSUHBBQDSEPUE
WHVWL \DODQFO® .RV DPIRUDVO YHIBEXEXSLALYBH EDE&O.
LQFH GXYDUOO VHUDPLNOHU YH GL+HU GLDJQBV¥WLN IR
EXOXQPXUWXU 5HVLP %X JUXS 0 6 \ | DA MVDQGRW\W R |
PLPDUVVLQLQ oR+X WDKPLQHQ ELU \+]\OOQDRQ S B \.DL WWDILK
WHPHOOHULQLQ HVDV LQuDVO 0 6 GEHDSIOHPLL QG PQu\W & ¢
VRQUD ELU QHGHQGHQ |W+eUes \DUOP NDODUDN GDKD VRQ
$QFDN \LQH VDGHFH WDSOQD+0Q ELUNDDUWDQHEUV$WW®OIX
7DSOQD+07Q06Q \DSOOOU HYUHOHULQH \HQ Wa&H@Q®@®mH G HQ
LNL\H E|]O*QPHVL LOH LOJLOL EXQD EHQ]HWD B DUW D Q HKOR(
. RULQWIWHNL $SROOR 7DSOQD+07Q0 ROUDEHEICHTF PR GH E&E(
GXYDUO YHULOHELOLU

gUHQ\HUL .RQVHUYDV\RQX

ho VHQHOLN /LG\D 6XQD+O NRQVHUYDV\RQVBRRMHVL
6XQD+0Q |Q WDUDIOQGDNL NXPWDUO PHUP HLP MHPHIWD O |
VD+ODPODUWOUOOPOU YH $QWLN dD+GD \HU MQU®DHG W\WNHC
EORNODU NXOODQOOOS WHPHOOHULQU]IHUJL - QUB/RONVNKE
NRUXQPDVOQD HN RODUDN EX UHNRQVWU<*NVL\WQ \DS(
DQODUOOPDVO YH KHUKDQJL ELU WHKOLNH GOXWORKXQG
6XQD+0Q GXYDUODUO 1GD LON ND]OOGO+0O PWMINQ ND)
UHVWRUH HGLOPLUWLU 6XQD=+0OQYHo\DEERW®IN¥EWU & LYRJ b
WDEHOkVO LOH DoONODQPOUWOU

7DSOQD+0Q LNL VeWXQX $QWLN '|QHPGHQ EX \DQD |]
GD VeWXQ EDUGOONODUO PHUPHULQ NHQGLVLQGH® ND\C
D\UOboPOUWOU 6+WXQODU WHPL]JOHQHUHN LLIOMIWLNL ER]

7DSOQD+0Q ND]OOGO=+0 \«]1\OOGDQ EX \DWQ I HMYP UC
VL\DQREDNWHUL YH JUL \HGLO OLNHQOHUWIHUQVERPDDE DN
YH WD]J\LNOL VX NXOODQPDGDQ EX PLNURRUJDQL]PDOI
KD]JOUODPOUWOU %XQD JHOHFHN \OOODUGD GHYDP HGL

+DYUDQOQ PR]DLNOHULQLQ *0 VHQHOLN NRQVROLG

fGH WDPDPODQPOUWOU .RQVHUYDW|UOMW H#R]IPLOX
SDQHOOHULQ OHYUHVLQGHNL DODQODUOQ WW@EDEL]D
ERGOXNODUO GROGXUPXUG Lo GROJXODUO \MQLOEBPHNLYH
\OOODUGD *]JHULQGH \D]OW EXOXQDQ |]J*@ FR]DHUODHWL @



ER\DOO UHSOLNDODUO \HUOHUGW L UL@DGCH. GWARLAUD G LEIXG PR\ D
VHQH VLOLQ ER\DVO LOH \HQLGHQ ER\DQPOuwOdU

37XULVWLN g\LOHUWLUPH 3URMHVL QH +DYXD YH /I
oDWOODUOD NRUXQPDVO YH EX DODQODUOSOVOVIRGI
5RPD HYOHUL YH EDGND NDO O QWDh@mmui® pio\D U & @b L.GHMD P

<R+XQ \D+OUODU 6DUGLVILQ PHUNH]LQH \DINSIDVRHQ -
RODQ $ %LQDVOTQOQ ELU NOVOPOQDOQ o|NPH VIQNHV@H GH (
NDODQ NOVOPODUO $QWLN dD+0ODUGDQ EXO DY N RGOONDMIC
YH \ONOP WHKOLNHVL LOH NDUUO NDUGEQD HN@IHAOIAPGHW
LoLQ JHUL\H NDODQ NOVOPODUOQOQ VWDELODDWERQ X
EXQODUO WDPDPOD\DFD=+0Q]

$UDUWOUPD YH \D\OQ oDOOuPDODUO fGHQ EX
NDWDOR+XQXQ WDPDPODQPDVO YH \D\OQD XDQO)DOHKWD+
YH NLO ¢(JeULQOHULQ DUNHRVLVPRORML YHYBDILWOH!I
VHNW|UOHULQLQ \D\OQO LVH /LG\D VPOGDRIMNGHUWIOH HD (v
ND\GHWPLGWLU 'L+HU GHYDP HGHQ \B\O G b® 0D ovAD HDW +
7DsO6QD+O \HU DOPDNWDGOU

6RQ \OOGD 6DUGLVIWHNL ND]O YH BID RGDYBD
6DUGLVILQ QHNURSRO+* RODQ %LQ 7HSHYGH .DWR®\DUO!

P oDSOQGD HQ D] 0OOVOUYGDNL %-+\eN 3NODLPLQYGNDC
RODQ EX WeP+O+V \O0oODUOQGD &UD ZIRWED & WK
5HVLP (UNHQ ND]OODUGD P oDSOQG@ODMID GO &P W
7+P+0O+V EXJ*QNe+ 0DSOQD JHQLUOHWLOGL+LQGH EX GX°
DOWOQGD NDOPOUWOU 3URMH GXUGXUXOP DB®O PORH
Y H PHWUHGHQ ID]JOD ND]OOP O WO GOLIG MR Q U D GRWHIP
DUDGWOUPD NDURW DOPD WDU LGoLOWEQQ Loy 8 GE PQIHA
GH HVNL ND]O HYOHULQLQ EDNOPOQO \DSPDNoPMWAWH WeF
3URI +DQIPDQQYTOQ LQDQGO+0QOQ DNVLQH WeP«0O-V+Q
\+]\OOD WDULKOHQPHVL JHUHNWL=LQL JJVWHUPLGWLU

fGH WeP«O*VWH +0*QF¢ MHR¢{]JLN DUDUWOUPD V

Ee\eNOe¢++ VHEHEL\OH \¢]H\GHQ \DSOODQ (57 YH PDQ\HWLN
WeQHOOHULQ \HULQL J|VWHUHPHPLUOWILW LADHNQ QVIVYQROD O
PHUNH]LQLQ NX]JH\GR+XVXQGD J+s0O+ ELU DQRPIYOL\L RU
PDQ\HWLN YH *35 WDUDPDODUOQGDQ RO XU DET W BUHE R D /K
WeP+eO+V GROJXVX LOLQGH ELU ERGOX+XQ YDUQBLOQD
EHOLUWHQ ELU DODQGD [ P |Oo0*OHULQ@EHHWUNDWBBD¢
D\QO QRNWDGD J+00O+ ELU GLSRO J|VWHUPLGOWILAK QQEX
LODUHW HWPHNWHGLU 6RQ RODUDN *350L QHVBDAQWDP Lk Wi
%X GXUXP WDUDIOPO]GDQ EX DQRPDOLOHWHM ND]D |HMF
RODELOHFH+L GHNOLQGH \RUXPODQPOUWOURUWMXDABGHD
JHUOHNOHGHQ ND]OODUD ROD+DQ 6DUGIBD ND)QPOHIMQ
.D]O oDOOUPDODUOQOQ EDUODPDVOQGDQP}Q PMR SN D-HIDQ
GOuDUO oONDUDOOPDVOD LoLQ \HQLOLDLQGOW\PD WLMWHFO +
GHVWHNOHU NXUXOPXUWXU 5HVLP

oNL WeQHO EX DQRPDOLOHULQ ROGX \HUGBIQFDHbHUH



QH PH]DU RGDVOQD QH GH KHUKDQJL EVHEHBLQWUDQWOE
JRUGXU DPD EHOOL NL EX DODQGD KHUKDQJL ELU PH]DL
+HU KkO*NkUGD ND]OODUD \DNODUON GOUW DV LGH. QOEA
DODQOQ \DNODUON \DUOVOQO NDSOD\D@ OB QoDNG® PGINLC
PHWUH WeQHO ND]OOPOGUWOU 1XW GRHD Q HN-UBUPEDWUOE
KHU NRUXOGD QHUHVLQL NRUX\DELOHQ YH IHQ/DRWYVWH \
oDED J|[VWHUHQ 7HRPDQ <DOo0oOQND\Df\D WHUHNMN<UOHU
DoONOD\DPDGO+0OPO] NHULAHU DUDVOQGD YGR DIDED¥® |
LOOHQPLG 0 DGHW NLUHoWDUGO VLI%HQGHW BHW \DIOPLONGNAL I
GH NUHSLV GXYDUO \DQOQGD EXOXQPXUWXU DPD IRQN
RODUDN 3URI +DQIPDQQTDQ 1GD \HQL 0OA& P WDFEX® DHV
HGHPHGLN 3LQVDQOQ WeP+O+VH NDUUO VDYDUOQGD W-F
EDKDUOQGD 6DUGLYV YH %LQ 7HSH 8D@&Q P& o WKL

%X EDGUYXUX\X WDPDPOD\D YH EX ROD=DQ+WRGHWUW DO
J*]JHOOL+LQL NRUXPD\D NDWNOGD EXOXQPD\O XPXW HWF

6$5'06

7KH 6DUGLV ([SHGLWLRQ FRQGXFWHG D WHR@ RHHN V|
PRQXPHQWY DQG DUWLIDFWY UHVHDUFK D @GWSKKHE GLRAD
Rl 6DUGLV IROORZHG E\ D ¢IWHHQ ZHHNHVEDVR® RRIIHYF
WKDQNV WR WKH OLQLVWU\ RI &XOWXUH DQEKIRXRQAR PLF
UHVHDUFK DQG HVSHFLDOO\ *HQHUDO 'LUHFWRU $HQKO
OXUDW 6+VOe DQG ([FDYDWLRQV 'LYLVLR®VHXRFGLRIUHBWE
6HYJL 6R\DNHU :H SDUWLFXODUO\ WKD®&N S8WCHVXKSIU 19 ¥ iE
<OOGO]WXUDQ RI WKH $QNDUD OXVHXP ZKRVHWURRHVV
DUFKDHRORJ\ DQG SUHVHUYDWLRQ ZHUHRG KIKX®S®WU DIBGEE F
JRRG ZLOO

(IFDYDWLRQ DW WKH FLW\ IRFXVHG RQLMH®GO O MM® U
LQ WKH WHPSOH RI $SUWHPLV )LJ 3 U H YH.® XWK B ¥ LY\D &V
RFFXSLHG IURP WKH /A\GLDQ WKURXJK WKH /BIWHWHRP\D Q
WKHUHDIWHU ,Q WKH /\GLDQ SHULRG WRDVWHOWDEBVZE
ZKLFK ZDV SUREDEO\ OLQNHG WR WKH QHLJKERMLNGHGW F
SODWIRUP RYHUORRNLQJ WKH ORZHU FLW\ VHSIODY\H FSWMH
DV WKH SDODWLDO TXDUWHU RI /\GLDQ 6DUGLV

7KH /\GLDQ WHUUDFH ZDOO KDG W ZRVE KIDRMI\K OD @ RID!
SRO\JRQDO ERXOGHUV DQG D ODWHU ZDOX EXLOMRI F
JRDO RI H[FDYDWLRQ ZDV WR XQGHUVWDRIGWKKHHBD OOk
H[DPSOHV Rl PRQXPHQWDO FRQVWUXFWLRQ DW DEDRIXG V
PHWHUV WKLFN DQG KDV EHHQ H[SRVHG QRZWKR ¥ MARW
VORSH LW LV H[SRVHG IRU D OHQJW KKRIVDE&RWWE H HRH W[5B

2QH JRDO RI H[FDYDWLRQ LQ WKLV DUHD ZIDWK\WRK H
FRQVWUXFWLRQ DQG XVH RI WKH HDUO\L @ HERWKF B RZDWK
ZHVW WUHQFKHVY ZDV TXLWH OLPLWHGEXDQGX 1 DH\OW G HG |
LQ WKH VHFRQG KDOI Rl WKH VHYHQWK WHRQW RU\6 DTKE V/\



ZKHQ WKH /\GLDQV ZHUH H[SDQGLQJ WKHLUQDVDORIORI H L
FRQFOXGLQJ WUHDWLHV ZLWK WKH $VV\ULDRIF VRO XV\S
DQG HOVHZKHUH PDGH WKH /A\GLDQV WK K B LWKH V) BH®\S
RI FRLQDJH 7KH ERXOGHU ZDOO LV DS S WHR[WPDRDHG\ FEIRW
/N\GLDQ IRUWL;FDWLRQ DQG PD\ EHORQJ WR BDSOMKUDP
FDSLWDO

7KH HDUO\ ERXOGHU ZDOO ZDV UHSPHEWE U\QUW\E KEH
OLPHVWRQH DVKODU ZDOO )LJ QWGRD LD DWIO®DN\ RHEF
VHW VWRQHV 7KLV LV SUHVHUYHG D YRREX B/GRIS ARH WVHKUHV K|
ZDOO DQG RULJLQDOO\ URVH KLJKHU VWLOO

$QRWKHU REMHFWLYH RI WKH VXPPHU ZDVKWWR ORFI
WHUUDFH WR OHDUQ PRUH DERXW WKBHXDE® LRQURH D
ZHUH RSHQHG LQ WKH QRUWK FHQWHU COUH®D V BUWRIGHK ¢
LPSRUWDQW UHPDLQV RI ODWHU RKO®R B\K URXJ & R R WVWK
WKH VRXWKHUQ WUHQFK D VHTXHQFH RI PDVDQWH DRXQ
EXLOGLQJV EXW WKH VXSHUVWUXFWXUHV RUHBKHVH EX|

7KH IRXQGDWLRQV RI RQH ZDOO VORSLQJIJWGRZ QY KDRAZ |
WKH WHUUDFH KDG SDUWO\ FROODSV H® DTKG MUHRWGUHIEF B :
KDYH EHHQ UHVWRUHG LQ WKH +HOOHQISWWNVW SKBEWRGE F
WKH +HOOHQLVWLF EXLOGLQJV KHUH LV QKD \G HV/HWUHRO
6DUGLV LQ  $'

$PRQJ WKH VSROLD EXLOW LQWR RQH RH WKBHVH +HC
IRXQGDWLRQV LV DW OHDVW RQH ¢UHGNVKUNFWHBRARO RA
$VLD OLQRU 2WKHU EULFNV DUH IRXQG K @ VW HJIWWR ON KOH
FHQWXU\ $'

SHFRQVWUXFWLRQ DIWHU WKH JUHDW K BIOW WLX B
TXLFNO\ DQG LQFOXGHV D QXPEHU RI FRPOFIHFZWEIG H
ZDV UHEXLOW UHXVLQJ WKH VDPH OLPARWWQHHEORKHE¥
& 7KH PRVW FRKHUHQW EXLOGLQJ SIGDWHRRQRRRY F
RQH ZLWK D ZHOO SUHVHUYHG IXUQDFH PEHU DIX® DX!
EHQFK ZLWK WZR FOD\ OLQHG FKDQQHO\5H:KMIQGL W KIDW \
IXUQDFH PLIJKW KDYH EHHQ XVHG IRU WKHSXRE®EWLR®
LQWDJOLRYV KDYH EHHQ IRXQG RQ WKH KLOO ©DQWM HI
H[FDYDWLRQ ZH GLVFRYHUHG QR LQWDJOLREHHD WKHG U
IRU VRPH RWKHU SXUSRVH SHUKDSV IRU EDNLQJ

7KH ZDOOV Rl WKLV DQG WKH DGMDFHQRXWRRRW H
DSSHDU WR KDYH EHHQ PDGH Rl SODVWHUHG DQG SDLC
IUDJPHQWYV RI SDLQWHG ZDOO SODVWHMLZHUH' HRXQGVL
LQFOXGH EUHFFLDWHG PDUEOH ARUDO UROQOBWV DUHGS RO
SDWWHUQV /DUJH IUDJPHQWYV RI ZKLMMHQFWRWXOHO®O D
SUHVHUYLQJ UHHG LPSUHVVLRQV RQ WKH EDFN VXUIDFH

2WKHU ¢QGV IURP WKH HDUO\ 5RPDQ VWUQWDJOQ R X
IURP DOO WUHQFKHV RQ WKH KLOO P DW LR)JUD\ MVIRUAVD @ FRR
WKH ¢JXUHV UHSUHVHQWHG DUH -XSLWHHW FXWODHW " +ISDR |
¢JXUHV D &DSULFRUQ DQG D PDOH KHDG



&RLQV DQG SRWWHU\ GRFXPHQW WKH RFFXSDWLRQ
DQG IRXUWK FHQWXULHV EXW OLWWI® 5 FORIFG LSV K E W & UDH
FRQVWUXFWLRQ SKDVH LV LGHQWL ¢ DBVKH WELODQSE DK ¢
EXLOGLQJ LQFRUSRUDWLQJ VSROLD IURP OLW® B®RO DEXLC
GDWH 7KH EORFNV LQFOXGH WZR RU PRUEH RRN @ILMHK VDK
FRUQHU RI D SHGLPHQW DQG WKH VHWMR®@PVIRH DOEQ VISFRD
DQG D IULH]H EORFN ZLWK ERXNUDQLD DQG JDKODQGYV
VDPH ¢HOG $ PDVVLYH GUDLQ OHDGV |WRP WORLSH ONDRN W/
QRUWKHDVW

7RZDUGV WKH FHQWHU RI WKH KLOO KVWLARSE®IG E X
VHFWRRHY DQG D VHULHV RI SLSHVY DQG GWMHMW VQRY VR
HURGHG DzD\ )LJ ,Q WKH VRXWKHU®@\8 ZHW HR H @\ HU¥
HURGHG DZD\ RQ WRS RI WKH KLOO OHDYLQDRBRWE\ IVK/ X
RU HDUO\ WK F $' 2Q WKH ZHVW VORSH)WRVWOH BLBO O
DFFHVVHG SUHVXPDEO\ E\ D ODGGHU RU ZRRREMG ¥WDQV
IRXQG LQ XQGHU D SRRUO\ PDGH *EHQWKFCRHD IKE BQ
VWXGLHG WKLV VHDVRQ 7KH ODWHVWIHQRQV GDWH KR '
KRDUG FRQWDLQHG D VLIQL.,FDQW QXPEHUFRRYLGLQD QG |
SLFWXUH Rl WKH UDQJH RI FRLQV FLUFXODWLQJ DW WKL

7KH KLOO ZDV DSSDUHQWO\ DEDQGR QUWREP WRRH VKILPOH
ZDV D SHQWDQXPLXP RI ODXULFH $'  $1WHHUWH WK H
EXULHG WKH KLOO ZDV XVHG DV D FAPHIWAMG LQQH P
DV LQ SUHYLRXV \HDUV ZHUH QR ¢QGV DW \GRPW B WH® ZL
XQFHUWDLQ

7KHVH ODWHU EXLOGLQJY DQG VWUDWD SDMHR®/ H (
WRS RI WKH KLOO H[FHSW DW WKH HGJHWAKHMWB ERRE LV
WKH WHUUDFH SDFNLQJ 2QH DUHD RI EXUQHKDGWKULV
PXGEULFN DQG YLWUL¢HG PXG SODVWHIRXTKE W QV HVZKPH.
DW 6DUGLV DVVRFLDWHG ZLWK WKH[\8K\PMQXWPWL R DKRI
IURP WKLV DUHD LQFOXGHG DQ XQXV XD O 03 DAMDLLQIH VDR R\X
WK DQG HDUOLHU WK FHQWXULHV %& , QN K L VR\DWM URDIVWK
ZDV D FKDOFHGRQ\ VHDOVWRQH RQ D EWR®]I$ PRGOQRM G7
VPDOO IUDJPHQW RI D EXUQHG LYR UV HG Q/IRVXWRY LG & D\
DGKHVLYH WKH REYHUVH VKRZV WKH OQG W®E PROROM RII
OLRQ SHUKDSV D *3RWQLD 7KHURQ" KROGLQJ OLRQV E\

1RWDEOH LQ H[FDYDWLRQV GXULQJ W K IU\F DIQGHF WYL
IURP WKH $FKDHPHQLG SHULRG )RU WK HI IR RARD \S\D U XVF W
GLUHFWO\ RQ WKH HURGHG UHPDLQV RI WKHUNBLQ EX
SLW ZDV IRXQG DW WKH QRUWK HQG RI WKHRHLOWK FR(
%& 7KH DOPRVW FRPSOHWH ODFN RI BHUAXD®E \SHILR® @ [
SUHYLRXVO\ WKDW XUEDQ 6DUGLV ZDV IRUFREIOQJIDEW Q C
DQ DGPLQLVWUDWLYH DQG PLOLWDU\ FHQWHU EXW QRW

5HVHDUFK LQ WKH 7HPSOH Rl $UWHPLV ZIDWRIQQROHRQ G |
DQG SKDVLQJ RI WKH HDVWHUQ SRUFK DQG VBKH LVDNV\® H
SWHURPD 7KH FHOOD RI WKH WHPSOHRBD \Z ELXQI® W K@ ¢



DQG SHULVW\OH FROXPQV ZHUH QRW EXL QN VAVQ\WHOZ YK
EHIXQ RQ WKH HDVW VLGH WKH RULJLQDOLHGBFRXFIKW I
EH\RQG WKH HDVW IDFDGH 7KLV PXVW BMHPGORIFLOWRG/
FKDPEHUV RQH IDFLQJ ZHVW DQG WKH RWK MWK URKXL®& JWH
RULJLQDO EDFN ZDOO 7KH QHZ HDVW IDFLQUPBEKDREBU
FXOW DQG SUREDEO\ KRXVHG WKH KDOI GRIFP@HULDNM®& F
IDPLO\ IRXQG LQ DQG DURXQG WKH WHPSOHQRMHKH KIR O X|
FRQYHUVLRQ KDV JHQHUDOO\ EHHQ GDWHG WR WKH VHF
7KH SUREH GXJ LQ WKH SWHURPD VKRZHG WKDW W
FROXPQ IRXQGDWLRQV ZHUH VHW LV WKLFNHBXFWKDQO
VXSSRUW IRU WKH FROXPQV UDWKHU WKDQ WVHPWBO\ EH
FRQWLQXRXV I[URP WKH SRUFK WR WKH SHULKMQR HVKBR®
WKH SHULVW\OH DQG SRUFK ZHUH EXLOW DW GLIIHUHQW
([FDYDWLRQ LQ UHFRYHUHG D ULFK GQHG RWHKHRI
GHEULV LQ WKH IRXQGDWLRQ WUHQFK RI R} RIQW/IRHWKF
IRXQGDWLRQ RI WKH FROXPQ ,Q WKLY GHBRYYW ZDV
PRUH RU OHVV FRPSOHWH YHVVHOV OR PODAQ NUDWPYE RD @
D SVHXGR &RDQ DPSKRUD DQG D FRRNLQJ SRW DQG DE
VWDPSHG (6% WKLQ ZDOOHG ZDUH DQGGRI\WRMUWG GDIHKR
WKH PLGGOH GHFDGHV RI WKH sUVW FHBWXUH $'KROXHXHF
VHHPV WR GDWH WR SHUKDSV D FHEWXWUQ 8 Q WHH | R XR)EB
RI WKH SHULVW\OH D JHQHUDWLRQ RU \DR/ 05l MWWHR QWIKIHQ B
IRU VRPH UHDVRQ 7KH SURMHFW ZDV WKHRQOWK®RKIHG
HYHQ WKHQ RQO\ D IHZ RI WKH FROXP @¥XLR/I DVXGVWHR® 81
DQG SUHYLRXVO\ XQVXVSHFWHG SKDVH WROWK®H I'RHP SVaKH
GLYLVLRQ RI WKH FHOOD LV WKH WHRSOEBLRILEIROTIZ®D O
EH DVVRFLDWHG ZLWK D UHPRGHOLQJ RI WKH WHPSOH L

6LWH &RQVHUYDWLRQ

7KH WKUHH \HDU SURMHFW WR FRQVHUYHH WKH /\G
7KH VDQGVWRQH IRXQGDWLRQV RI WKHAHHYW DARQVRPUR D
VWDELOL]JHG DQG WKHQ SURWHFWHG E\DEE@VWIOH @UQJ LT
PDUEOH VWDLUV ZKLFK KDG EHHQ UREEH&H @R DIQW QDXL
IDEULF WKLV UHFRQVWUXFWLRQ PDNHV WK I [EXLVORSWD J |
LV UHODWLYHO\ HDVLO\ UHYHUV LEDWHN R KEHGZ VROW KRH  RF
ZKLFK WKH\ ZHUH SUHVHUYHG ZKHQ ¢UVW HHFDMCHVHG
LQWHULRU RI WKH DOWDU ZDV S U R WKH{F RVRHEX P IHVD KV JHH[S O B
LQ QHZ VLJQDJH

7ZR FROXPQV RI WKH WHPSOH KDYH VWRRBGKWIRUWK F
FDSLWDOV KRZHYHU DUH VSOLW E\ QBWHX FID®I A@HEGE D
FRQVROLGDWHG WR SUHYHQW IXUWKHU GDPDJH

,Q WKH FHQWXU\ VLQFH WKH WHPSOH EDWNRMHWDH® W
E\ EODFN F\DQREDFWHULD DQG JUD\ JUHHQ OLFKHQV
&RQVHUYDWRUV GHYHORSHG D QHZ SURW RMRONI KD UNIO
FKHPLFDOV RU SUHVVXUL]HG ZDWHU 7KLV ZLOO EH SXU



$ WKUHH \HDU SURMHFW WR FRQV RIOH G DQ\DH ®IXG \2\B B
DOVR ¢QLVKHG LQ &RQVHUYDWRUV WUDHEL\® H]3. QWK Bl UR
DURXQG WKH PRVDLF SDQHOV ¢OOLQJ YR LGS RQUELH V
FUDFNV DQG ORVVHV DQG UHPRYLQJ ELRORJEWDRQYUR
KDG EHHQ UHPRYHG WR WKH 0DQLVD 0XVHXP \DH &HWHHS O
UHSDLQWHG ZLWK 6LOLQ SDLQW

‘RUN DOVR SURFHHGHG RQ WKH *7RXULVWLF (QKD
6\QDJRJIJXH DQG /\GLDQ )RUWL.,FDWLRQ DQG KGHMNHORS
LQFOXGLQJ WKH 5RPDQ PDUEOH URDG /\GLDQ JDWH OD

7JRUUHQWLDO UDLQV GXULQJ WKH ZLQW HB IRY D W HRD X"
ODWH 5RPDQ EXLOGLQJ LQ FHQWUDO 6D U®RUW KR FROW
IDFH Rl WKLV EXLOGLQJ KDG VSDOOHG RIWVLAFGJIBQRXY
RYHUKDQJLQJ DQG LQ GDQJHU RI IXUWKHW i RDIOPLSYH
SRUWLRQV RI WKH ZDOO WR SUHYH QW WXHGN & X U LR OFORDP
\HDUYV

SHVHDUFK DQG SXEOLFDWLRQ LQFOXGHG WWH FRP
GLVFRYHUHG VLQFH WR EH SXEOLVKH GDLQG SSRAD) D Q
FHUDPLFV LQFOXGLQJ DQDO\VLV E\ ;KD WRWHLVRRORI DI
VDUFRSKDJL 3XEOLFDWLRQ RI VHFWRUV +R% /DRLD Q& S|
FHUDPLFV DQG VWUDWLJUDSK\ ZKLOH RWIKKW FRQNR LYK |
6\QDJRJIJXH DQG WKH WHPSOH RI $SUWHPLV

$Q LPSRUWDQW IRFXV RI HIFDYDWLRQ DQGHDHVHDU
LV WKH JUHDW EXULDO PRXQG LQ WKH QHMURBROIN R |
7HSH 7KLV WXPXOXV PLQ GLDPHWHE 2 DYGLGP DV
KLJK ZDV H[FDYDWHG EHWZHHQ E\ &UDZDIROG + *
H[FDYDWLRQV GLVFRYHUHG WKH FUHSLV ZDOGLRP B\ HW
ZKLFK ZDV EXULHG VWLOO XQ¢QLVKHG ZKIQQV VGK B RAHWPEK
7KH WXQQHOV FRQWLQXHG WR WKH FHQWHU RIRWKH PRX
WKH SURMHFW ZDV EURXJKW WR D KDOW 7K AVK[ NIGD W\
WR GR JHRSK\VLFDO VXUYH\ FRULQJ VWXG\SWRKMWPQWR (
PRQXPHQW DV ZHOO DV PDLQWDLQLQJ W KWKIR[ZHD DWKIDRA
WKLV ZDV QRW WKH WRPE RI *\JHV DV 3URIH ADR\WRBQ
VL[WK FHQWXU\ %&

.Q D WKLUG FDPSDLJQ RI JHRSK\VLFDO VXUYH\ :
VR ELJ WKDW (57 DQG PDJQHWRPHWHU VXURHO®RBRW®W WK
HYHQ WKH WXQQHOV ZH NQHZ ZHUH WKHUWHH KXW WXE D
DQRPDO\ QHDU WKH PRXQGYV FHQWHU WKEX @DWVXBWW(5F
PDJQHWRPHWHU DQG JURXQG SHQHWUDWLQJ UDGDU (5

[ P LQGLFDWLQJ DQ DUHD RI KLJK RILOEH EQ WK OV XPIX(
7KH PDJQHWRPHWHU VKRZHG D VWURQJQGEL®K®G HSDWVWR
RI D ODUJH LURQ REMHFW *URXQG SHQH®\UDKMUH JWIFORG D

WKHUHIRUH ZH EHJDQ D MRLQW H[FDYDWHRGQHZIX WK
6DUGLYV VHDVRQ KDG HQGHG 7KH WXQ @H®DARRKU \D RDISUB (
UDLOURDG HOHFWULFDO DQG YHQWLODW)RR V\VWHPV

7ZR WXQQHOV ZHUH H[FDYDWHG WKURXJK WKH DQRF



¢QGLQJ DQ\ WUDFH RI D FKDPEHU RU RW IQHRWP DIOD WX U
GLI¢FXOW WR XQGHUVWDQG EXW LW LV FOHDU WKDW W

1RQHWKHOHVV ZH FRQWLQXHG H[FDYDWLRQ IRU DO
PHWHUV RI WXQQHOV FRYHULQJ DERXWRKDQU WHKHD IV UMK
LV QR FKDPEHU LQ WKRVH SDUWV RI WKH RRERQGOOWELV}
KDUG ZRUNLQJ WHDP RI DERXW ZRUNPHQ DW&HLIWUWL
FRQVWDQW JRRG FKHHU DQG DOPRVW VXSHUKXPBQHHIIF
FLUFXPVWDQFHV $PRQJ WKH LQWHUHVWLFRY BXW R QWK 8 ¢
URXJKO\ ZRUNHG OLPHVWRQH F\OLQGHUV OWDHWF XBLLIG K\
ZDV GLVFRYHUHG LQ QHDU WKH FUR\YMWHID 0% X W K I)L
HQG RQH FDQ RQO\ TXRWH 3URI +DQIPDQQ DV KH WRR
RI PDQ DJDLQVW PRXQG WKH PRXQG ZRQ ’

,Q WKH VSULQJ RI 6DUGLYV DQG %LQ 7HBWOBHUH L
+HULWDJH 7THQWDWLYH /LVW :H ORRN | RWAIRDG WKR R¥IK
FRPSOHWLRQ DQG WR FRQWULEXWLQJ W P QWK P RSGJHHY/®I L
EHDXW\ RI WKLV PDJQL,FHQW VLWH



yLJ 6LWH SODQ RI 6DUGLYV
SHVLP 6DUGLV VLW SODQO

)LJ JLHOG HDUO\ /AGLDQ ERXOGHU WHUUDF
5HVLP $UD]L HUNHQ /LG\D ND\D WHUDV GXY



)LJ JLHOG HOHYDWLRQ GUDZ 5ER¥P RO RDHIOJI DCFYIG
SHVLP $UD]L HUNHQ YH VRQUDVO /LG\D YH 5RPI

)LJ  )LHOG YLHZ RI VRXWKHUQ WUHQFK )
+HOOHQLVWLF DQG /\GLDQ IHDWXUHV
5HVLP $UD]L JeQH\ DoPDVOQGDNL ) 5RPD

/ILG\D NDOOQWOODUOQ J|U+Q-l-



)LJ  (DUO\ 5RPDQ ZDOO SDLQWLQJ IURP )LHC
5HVLP $UDJL 91GDQ (UNHQ 5RPD GXYDU EF

yLJ JLHOG YLHZ RI FHQWUDO WUHQFK )
5HVLP $UD]L PHUNH]LSR®®DYIOODVO " QO *H



yLJ JLHOG IUDJPHQW RI LYRU\ IXUQLWXKHURQOD\
KROGLQJ D OLRQ

5HVLP $UD]L ¢OGLULQGHQ PRELO\D NOMN@OD O Q OMX 8
ELU 33RWQLD 7KHURQ"

)LJ '"HSRVLW RI PLG ¢UVW FHQWXU\ $'" SRWWHU\
$SUWHPLV

S5HVLP $UWHPLYV 7DSOQD+01QEBDA QEQ UHUDGOK Y
JUXEX



)LJ \GLDQ $OWDU ZLWK UHVWRUDWHG VWDLUFI
5HVLP /LG\D VXQD+O0 UHVWRUH HGLOPLUO PHUGL

yLJ 9LHZ RI .DUQO\DUON 7HSH
5HVLP .DUQO\DUON 7HSHYQLQ J|U*Q-=-l-



yLJ 9LHZ RI QHZ VWHHO VKRULQJ LQ .DUQO\DUON
5HVLP .DUQO\DUON 7HSH LOLQGHNL \HQL oHOLN ¢

yLJ JLPHVWRQH F\OLQGHUV LQ WXQQHO LQ
SHVLP .DUQO\DUON 7HSH LOLQGHNL W*QHOGH E



<,/, $&(0+g<h. .$=,/%$5, 9¢(
6218d/$5,

Aliye OZTAN*

.eOWeU YH 7XUL]P %DNDQOXxUx LOH $QNDBPHK|AQLYHU\
ND]xODUx \xOxQGD +D]LUDQ (\ OB Px OMDUJ L K@D
YH 7XUL]P %DNDQOxux 'g6u00 LOH $QNIDXUD&RQUDHDVL
JDNeOWHVL-QLQ PDGGvV NDW N xO0DU 6 b JHLJO BN © HOIWDLY R
OHYUH G*]HQOHQPHVL LOH |[UHQ \HULQGH NRUXPD |QOHP

.D]xODU
\xOxQGD +0 D\Ux DODQGD ND]xODU \DSxOP xi{iWx
6DUXND\D 6DUD\x-QxQ EDWxVxQGD YH DINIP H ¢ QfFle@ D ¥
IQFHNL \xOODUGD ND]xODQODUxQ GHYDPxQGD \HU DOxU

$ 6DUxXxND\D 6DUD\xQxQ %DWxVxQGDNL .D]xODU

6DUXND\D 6DUD\x-QxQ EDWxVxQGD 5% Ux @&D
WHPL]JOLN YH ND]xODU \DSxOP x i B U MWDIDQ PR e D UD\D
EHOJHOHPHN YH EX PLPDUVQLQ EDWx YH J-Q@DBGXRUU’
$0DQxQ JHQHOLQGH LNL IDUNOX G|QHRHG DL W% XQ CIDEXG |
5% .GHNL WHN PHNKQD DLW LNL GXYDUx N>DMRH@]NRU
VD\xGD EXOXQWXVX LOH +HOHQLVWLN '|Q@WRHVXLWWL
SODQ NDUHVLQGHNL NX]JH\GRUX JeQH\EDWx \|Q*QGH ELU
WDEDQx «VW+<QGH D] VD\xGD NDS SDUoDVx LOH WD ELU
6DUXND\D 6DUD\x-QxQ EDWxVx YH JeQH\LQRDXYM QDC
$VXU 7LFDUHW .RORQLOHUL dDUXOQ®QQ , YH ,DW DDNDIDW A X

ELUL 7$ SODQ NDUHOHULQGH ROXS NX]JH\EDWx Je(
[ P RQXQ GRUXVXQGDNL [ P |O0*OHULQC
J*QH\LQL NDSOD\DQ [ P OLN +0*QFs RGDGDQ RC

EDUxPVx] GXYDUx RODQ LNLQFL \DSx LVH NX]JH\GHNL
WDUDIXxQGDQ WDKULS HGLOGLULQGHQ MADLFO |[DGLOMH UL %N
PHNKkQxQ J*QH\EDWx Nx\xVxQGDQ EDWx\D GRuUX P

3URI 'U $OL\H g=7%$1 $QNDUD hQLYHUVLWHVL $UMNHRERNLU 2K O <PR
BURWRKLVWRU\D YH gQDV\D $UNHRORMLVL $QDELOLP 'DOO 60OKKL\H §
\00O ND]OODUOQD $FHPK|\N ND]OODUOQOQP®WHNU-EDENBQO WL
<OOPD] 6HOLP (UGDO 'Ro 'U 'LOHN (UGDONGHNV$BURU 'UJ %BOMD PNBH
$U *|U 'U ) *+OGHQ gJ]NDODOO (NPHQ $U O 2BWDRQ % BWDKD @ L DN
<DGLJDU $UNHRORML %|O+Ps |*UHQFLOHULQGHQ <KNDXI %XEFQE YPUKBIQ
'LODQ 6D\VJOOO (GD 'LODQ (UGHP NDWOOGONITIQO O+ 0 \\HANQGD X ]P\U L
7LUH 0¢]HVL X]PDQODUOQGDQ $UNHRORJ OXVWDID PADA®BROWI UE ¥ U\DRS
|[+UHQFLOHULPL]H |]YHULOL oDOOUPDODUOQGDQ GROD\O WHUHNN.U HC
.D]O\D PDGGvVv GHVWHN VD+OD\DQ NXUXOXUiGDWOPQHQRWRBNOHHUEHN"
GH+LGLN VRUXQODUOQOQ 0|]*P*QGH \DUGORFI'ROBQHINGHN DH AMHIUM®LL+
g0 . XUXPX @0 .+OWeU YH 7XUL]P 0+G+UO¢e++ 0¢]H 0 GNUWDOHUUBHWXED LYE



SDUoDODUXQGDQ LVH VDGHFH D UDDID WHPGIOD OMHW DN RUNDQ
GON \DSxQxQ RGDVxQxQ GRUX GXYDUx RUWDVxQD EI
WHPHO WDUODUx YH JeQH\GHNL WDEDQx NxVPBIN WHRUXQ
EDWxVxQGD ER\XQGDQ *VWe YH NXOSX NxUxN EULYCGWHVW
5% 6% SODQ NDUHOHULQGH .RORQPHBRK®QxQ |,
ELU \DSxVxQGD EDWxGDNL E«\eN RGD L\L NRUXQPXiWXL
P |O0*OHUL LOH KDAI \DPXN SODQd &X¥UD UTDiU W

FP NDOxQOxNWD JLULUL GRUX \|Q*QGHGLU %X RGD\LC

G|QHUHN P OLN ELU NxVPx NRUXQPXi GXYDUxQ RO>
J*QH\GHNL E|O+sP+QH DLWWLU %¢e\*N RGDQxQ NX]JH\GRUX
ELUOHGHUHN GRUX \|Q*QGH P X]DQDQ GXYDU \DSxQ

PHNkQx ROXUWXUXU %XQODUGDQ E«\eN RGD\D \DNxQ R
GRUXGDNLQLQ QHUHGH\VH WDPDPx WD 0xN® WPDKULSLC
HGLOPLUWLU

$\Qx G|QHPLQ ,, .DW \DSxODUx GDKD JIGQLDoXODQGD (
, .DW \DSxVxQD GRUXGD NxVPHQ ELWLULN GXQ&AGDWML L
%XQODUGDQ NX]J]H\GH RODQx 5% GH , .DW \D®xVxQxQ
RQD SDUDOHOGLU [ FP |O0*OHULQGHNIQ® LS00t
ROXUWXUDFDN ELOLPGH |UsOP-iWeU 'RUXGD ELU RGDVx
\DUxVx LOH EDWx GXYDUxQD VRQUDGDQ %N GINQRIQWL @
N|GHVL sVW+sQH RWXUPXi RFDN LVH \XNDD®GDB x0b x,N ODWC
DLW EX \DSxQxQ J*QH\GRUX N|GUHVLQGHQ LWLEDUHQ 5%
*VW+sQH RWXUDQ , .DW \DSxVxQxQ NXOO®Q@H PG| MkQDWH
NXOODQXxOPxiWxU %X G|UHPHQLQ J+QH\ YH BMPMRV x Q (
DoxODELOPLUWLU GON \DSx\D ELWLULN ED WPWVXP G% D DX
GXYDUx DoPD GxixQGD NDOGxUuxQGDQ RGDQxQ X]XQO
P GLU **QH\LQGHNL NX]JH\GRUX J*QH\EDWx \|Q*QGH X]I
P |O0*OHULQGHGLU *<QH\ \|Q*QGHNL JLULUWH NDSx PL:
NX]JH\ NxVPx NHUSLo G|iHPH DOWxQGDGxU GRUXVX LV
WDKULEDWWD \RN HGLOPLUWLU %DWxGD NR UROIBXY M x V
DQODiXxOPDNWDGxU %X LNL RGDQxQ DUD V*RGEIDNRQG X
EDWx Nx\xVxQD \DNxQ ELU NxVPD , .DWDSXQQHBLUEGU?C
PHNKQ x RGDQxQ JeQH\LQGH 5% 6% SODQ NDUHOHUL(
|O0*OHULQGHNL PHNKkQxQ GRUX GXYDUx P GH P
FP OLN ELUHU GLUVHN \DSDUDN P JHQILNOBSDH G RRI
PHNKkQxQ JLULULQLQ GH J*QH\ GXYDUxQGD RDGIXQ®&HQHP
DQODixXxOPDNWDGxU

%X \DSxQxQ GRUXVXQGD 6DUxXxND\D 6DUD\x-QxQ EDW
NDUHOHULQGHNL P X]XQOXNWDNL GXYDU NXJH\ JeQI
GRUX\D G|QHQ P OLN NxVPx LOH J*QH\ XFXQGDQ EDW>
NRUXQPXUiWXU

54 SODQ NDUHVLQGH LVH D\Qx G|QHPH DLW iLPGLC
PHNKkQx DoxODELOPLU ELU GLUHU \DSx EXOXQRDN VDG x U

'DKD GD J*QH\GH 5% YH 6% SODQ NDUHOHULQ
GRUUX KDAIOH G|QHUHN GHYDP HGHQ +0 E+\*N PHNkKQ E|



SHVLP X]JH\EDWxGDNL LONL [ P J*QH\GHNL

OHNLOHUHN NRQXPODQGxUxOPxu ROXS [ P |Oo:
NX]JH\GRuX NJUHVL \LQH GRuX\D oHNLOHUHN \DSxOPxu F
|O0cOHULQGHGLU 'LU \DSDQ NxVxPODUGD P \H XODul

6DUxND\D 6DUD\x-QxQ EDWxVxQGDNL WDKQRS DOD!
WHPL]JOLN YH ND]xODU EX DODQG D Lo X\NXIU©BNGTDRD N XI
ED]x GHWD\ODUxQ |UUHQLOPHVLQL VDUuOTDH 6$W$U 6D U
SODQ NDUHOHULQGHNL oDOxiPDODUOD OVH) Bk QW \LED
5HVLP .XJH\GHNL RGDGDQ J*QH\H GRUUX X]DQDQ Y
VDUD\xQ EDWx Nx\xVxQGDNL GXYDUODUGDQ VDGHFH Et
WDUDIXxQGDQ VDSWDQPxiWx %XQODUGDQ J*QH\EDWxGD
WHPHOH DLW ELU SDUo0D NRUXQPXiW X\WU DPHIP BI\DGIHG H P W E
SDUoDODUx YH F*UXADUxXxQ DUDVxQD GDix6DU®MNOGUNQ I
\DSxiPxii ERQFXNODU \HULQGH EHOJHOHQHWMHELWRS & D/
HOHQGL %X EXOXQWX GDKD |QFH 6DUxND\D 6DUD\x- Q:
SDUoDODUD EHQ]JHU WHNQLNWH YH PRWNXPDGMD\Q CHJ \E
NDODQODUGxXU gQFHNL |[UQHN JLEL ELU GRNXPD «VW-(
UHQNOL [ PP 0oDSxQGD ERQFXNODUOD L{MHQPLI\
GLUHU |[UQHN JLEL DOWxXQ LSOLNOH ERWYWKMXO B XiixW KR W
NeoeN SDU0ODODU KkOLQGH NRUXQPXi ROPDEXMWDNBQ GO
NeUH ELoLPOL DOWxQ WDQHOHULQ G HQNX\OQDY*QRDi R K
NDGDU LQPLU EX |JUQHNOHU \DQxQGD NDONHRNEHOD ®D O
ODSLV OD]XOL GROJXOX Es\eN RODV x O xM QDX Q\CDDY XL QML |
SDUoD NHPLNWHQ G|UW DGHW NDSODPD ISDUNDRVSDU®B
EXOXQPXUWXU

$\UxFD VDUD\xQ J*QH\EDWx N|UHVLQGHNL @DKULS
EXOXQGXuUX 7$ SODQ NDUHVLQGH WHPL]JOLN \DSxOP x
.DW \DSxVxQGD \HUOL VWLOGH \DSxOP¥# FHUDUKXOIQE Lk
JHOLULOPLUWLU

% +L]PHW %LQDVx %DWxVxQGDNL .D]xODU

+L]PHW %LQDVx-QxQ EDWxVxQGD \xOxQ@D ND]Jx
GRUX NHVLPOHUL LOH GDKD |QFHNL \xO QDM GID]NDOE
NxVxPODUGD EDUODQWxODUx EHODLQDGPH M D pL@P DN po@D
IQFHNL \xO EXOXQDQ .RORQL dDuxQxQ ,OMmHJ x,Q x DD IUDP
,,, .DW-.-D DLW +L]PHW %LQDVx-QxQ BB QG DN KX/ QD NMLx
ELUOHUWLUPHNWL .D]xVx \DSxOD® MNODQOIDXOIM WE B DH

, .DW .D]xODU x

2% SODQ NDUHOHULQGH \e]H\ WRSUDUXxQxQ KHP}

P GHULQOLOH NDGDU XODiDQ HVNL NQOMBHNHYQ D4
ER]XOPDVx LOH DoxUD 0xNDQ «0°QGHNL N HJPLLELOHHL WIRRSYCH
%HOHGL\HVL-QLQ ELOJLVL GKkKLOLQG H 9 HAIGBIUQIDY XIQeLY
RWXUGXUX .RORQL dDUxQxQ , .DWx-QD DLW UDISk@IDUGIQ
NRUXQPXiWXU 2$ SODQ NDUHGH FP oDSxQGD ELU



J*QH\H G|Q-N P oDSxQGD ELU IxUxQ 2% SODQ NDU
0oDSODU x P DUDVxQGD GHULUHQ G|UW 0|S oXNXU
,, .DW .D]xODUx
%XQODUxQ DOWXxQGDNL LNL HYUHOL ,U KRWLQ@GHBGL
2$ SODQ NDUHVLQGH NX]JH\GRUX JQH\EDWx \|[Q*QGH X]
NRUXQDELOPLUWLU .0 N WRSODPD WD ii HIDU @D+ WD © GOIP
NHUSLFLQ WHN VxUDVx NXxVPHQ PHYFXWWXU VHKRKWQHKH I
DLW NDOxQWxODU [ FP OLN ELU DODQD. DBV XMP x i\
0|S oXNXUX DOWxQD JHOHQ NxVxPGNHUS|U&O K U]
NDSDWxOPxi WDixQDELOLU ELU RFDN \HGIDOQ,xU DWXDO
DLW ROGXUX EHOLUOHQHQ \ROXQ J*QH\GRUX\D GRUUX 2
X]DQDQ NxVPx NRUXQPXUWXU 'LOHU NxVxP QDD X LLEIHK
VXNx{iWxUxODUDN G+]HOWLOPLU \ROXQ KHNHE BN x\HXUXX
WRSOX KKkOGH VHUDPLN SDUODODUMLUORSWD S EDQ NDBH
LVH , .DW-xQ G|UW 0]|S oXNXUXQGDQ +0+ WDUDINQGDQ W
ELU PHNKQ LOH EXQXQ NX]H\ YH GRUXVXQGD IEQGHZLLQ Y
,, NDWxQ HUNHQ HYUHVL ED]x \HUOHWDB D L2 +L]PHS
%LQDVx sVWsQH RWXUPXi NDOxQWxODUGSDDWHRB UG VHL®
[ FP OLN ELULQLQ Du]x NXJH\H [ FP OLN GLUHULC
N|GHOL LNL RFDNOD WHPVLO HGLOPHNWHIGLHU %X\ G bRIDG
0oDQDN YH NLOGHQ \DSxOPxi EHJHNOL NlUHCGELHP RIEEN
SODQ NDUHVLQLQ J*QH\LQH \DNxQ ELU NRQXPGD NX]H
WHPHOOL P OLN ELU SDUoDVx NRUXQPXi GXYPWxQ K
J*QH\ Nx\xVxQGDQ EDUOD\DQ YH 2% -GH GHYDP HGHQ I
YH ELU VLOR \HU DOxU d|S oXNXUODUxQB8DDR YMNLWLORQ
,,D \DQL JHO HYUH\H DLW ROGXNODUx ,, UxQBH*O DU xR
DQODiXxOPDNWDGxU $0PDQxQ JeQH\ Nx\xVxQGDODIUXxGD
NHUSLo VLOR LOWHQ LoH P oDSxQGDGH®HEL OHIHP,LF
DoPDQxQ NX]JH\ YH J*QH\GHNL \DSxODUGDQ NDODQ
SDUODODUGxXxU %X HYUHQLQ N+sosN EXOXQWXODUx <0 DU>
*«QH\GHNL PLPDUv SDU0DQxQ EDWxVxQGD \xOxQ
DOPDNWDGxU 5HVLP %e\eN NxVPx 2% -GHNL EX HYLQ
HWWLuL \xOxQGD DoPD DUDVx NDOGG&D xOBKNkQGIOBk
WDQxPODQDQ E<«\N RGD LUOLN LOWHQ LoH [ P G
ELU NxVxPGD oHYUHVL NHUSLOOH GHVWHNOMQPDW x\DFF
G|Q*NW+U $\Qx RGDQxQ J*QH\ NJUHVLQH \DNxQ ELU NRQ
EDWxGDNL RGD\D JHOLOPHNWHGLU %X JHORGIRQU RGELC
DKiDS NDOxQWxODUx NxVPHQ NRUXQPXiU RPHYDSKQGI
DLWWLU $0PD LOLQGH NDODQ Neo*N NxVPxQD J|UH GL
\eNVHNOLNWH NRUXQPXUWXU YH G+]J+Q VxYDOxGxU
HYLQ EXOXQWXODUXQD HNOHQPLU JeQH\GH @&DHDL QQEH
LVH LNL oDQDN LOH ELU NHPLN GHOLFL HOH JHOLULOPL{
,,, .DW +L]PHW %LQDVx .D]xODU x
+L]PHW %LQDVx-QGD ELU NxVPx GDKDU|IQFH ®H LOP QI
DODQODUOD ELUOLNWH WRSODP EHiU RGDGD ND]



+L]PHW %LQDVx +% -QxQ EDWx VxQxUxQGNNd*N RGEC
RGDQxQ EXOXQGXUX |QFHNL \xOODUGD EHOLUONQPLUWI

[ P |O0*OHUGHNL ELU GLUHUL RGD RODQ®HW WDGC
\XNDUXxGD V|]* HGLOHQ ,, .DW VRNDUxQxQ GR MO MQx®xV>
WDi WHPHOOHUL RGD YH KHPHQ GRUXVXQGDNL RG
X]DQDFDN ELoLPGH RQODUxXQ HQND]x «VWeQH RWXUPXJ
GXYDUxQGDQ VDGHFH WHN VxUD NHUSLo NRDXNGREEIOWL
\HUGHNL N|P«UO« DODQGD LNL LUL NDS S\DDUbHBR/G OLiLRYG
NDOXxQWxODU DUDVxQGD ELU HWLNHWD LHGSHNHOHW L ® P M
\e]OHULQGHQ ELULQGH (VNL $VXU N LELLU\ N]AWB BLHO HH \.D D<A
$\Qx RGDQxQ LOLQGHNL \xNxQWxGD D\UxEN V& \o<BE@®D SIRLQ]
WDiix EXOXQPXUWXU RGDQxQ EDWx GXYDUx GxixQG
GRUX Nx\xVxQGDNL RGDODUxQGD ROGXUX JLEL EDWx\D ¢
DOPDNWDG xU

.XJH\GHNL RGDQxQ 2% 3% SODQ NDUHOHUL GI
DoPDODUD EDUOx RODUDN EHOOL VHYVEXH\$DNDIED W 4 QF
JJUH EX RGDQxQ EDWx N|UHVLQGH RGD LOH EDUODQW

+L]PHW %LQDVx-QxQ RGDVxQxQ NX]JH\LQGH
EDWxVxQGD \HU DODQ RGD 2% 3% SODQ NDUHOH
|00*OHULQGH GLNG|UWJHQ ELOLPOL EX RGDQxQ@x30DQ
GxixQGDNLOHU P NDOxQOXNWDGxU  oL{\¥O&Q@®DUNL
RODUDN QLWHGOK@BUOBGUAMPQ]GRUXGDNLQLQ EX RGDQxC
NHVLQOHUGPLIWLU $\Qx RGDQxQ RGD LOH EDUODQW:
LQLOHQ P NDSx LOH VDUODQPxUWxU 2GDIQB @DLoclmE |
VW |UWs\H DLWWLU 2UWDVxQGDNL LoG@HUDQRH WDED (
NDOXxQWxODUx RODQ GLNPHOHU WDY DX@¥P>XGHNXYHNGORBX
GXYDUx RGDQxQ G+]J*Q VxYDQPxi YH EDGDQDODQPx{ F
GXYDUxQxQ NRUXQDQ NxVPxQGD RUWDVxQD \DNxQ NR
*]JHUH DKiuDS GLNPH YH KDWxOODU \DSxQxQ W®RQVWU -
2GDQxQ GRUX GXYDUxQD ELWLGLN GXUXPGDNL ELU VHNM
LoLQH X]DQDQ NxVxPGDNL NHQDUXx ELUWOOMRIDN Kk 6 HQ
J*QH\ NHQDUXQD ELWLUGLN Ee\eN NS RGD ND]xOGxux
GXYDUxQD ELWLGLN LNLQFL VHNL [ P KDAFOHULQ
\eNVHOWLOPLI [ P OLN JeQH\ NHQDWXPHNWHGDW
5HVLP %X LNL VHNL DUDVxQGD KDV x UX IWWX4Q *+ DG DS DI
ORUX NxUxOPxii NDSDNOx YD]JR 0|POHN JGHLW:POGIDHIL H
HNOHQHQOHU ELUHU KXQL oDQDN YH AQF DOHGWWD PDPXQ
GRUX GXYDUxQD ELWLGLN VHNLQLQ *VW+QH GXYDU NHQ
*VW+QGHNL FP OLN HQND]GD \DQ \DQD GXUXPGD oR
oLIW ROXUWXUDQ DuxUUDNWxU 20 ELYOXSIDDHILOQ0DR
*VW+sQGHNL GXYDUD DVxOPxi GXUXPGD LNHQ 0xNDQ \Df
G+iP+i ROPDOXxGxUODU

%X RGDQxQ NX]JH\ GRUXVXQGDNL RGDQxQ GRUX M

(WLNHW <UG 'Ro 'U 5HP]L .X]XR+OX WDUDIOQGDQ \D\OQD KD]OUODQ
g]WDQ S$UEXFNOH 5HVLP



E|O«P+s LOH ELUOLNWH |QFHNL \xOODU®B UG DU O DD DI
2$ 33 SODQ NDUHOHULQGHNL EX RGDQxQ DNEDFMPx WDE
[ P |O0*OHULQGHNL RGDQxQ ULPGLOLN WHN ED¢
LOHGLU B5HVLP X]JH\EDWx YH J*QH\GRUX GXYDUODUx
GXYDUx LOLQH \HUOHUWLULOPLU G|UW GLREGB LOH BUW
GXYDUx FP NDOxQOxXxNWDGxU %X GXYDUxQ RGD Lol
EDUOD\DQ \LQH FP NDOxXxQOxNWD EX NHIQEDVEX W IBQXFDI
GDKD HNOHQPLU E|\OHFH RGDQxQ EDWxVxQGD ELUJ F
ERUOXN ROXUWXUXOPXUWXU B5HVLP %X QLULQ EXOXQ:
VXxYDQPDGDQ ExUDNxOPxii ROPDVx EXUDQx@LUDUBXx E
E|O+P Gx(ixQGD GRUX Nx\xGDQ LWLEDUHQ G+] BIGDQHPLQ
LWLEDUHQ J*QH\EDWx\D GRUUX HULPOL RODUDANQIZ®oDOP

RODVxOxNOD |[QFHOHUL YDU RODQ P RGOL LOLGGHIQ
|[UsOHUHN NDSDWxOP xi FP \eNVHNOLNWH GRMGXUXOTI
ELU QLUH G|QeUWeUsOPiWeU RGDQxQ EXOWHNMXKEBD U :

DuxUOxux LNL oDQDN ELUL EH]JHNOL LNUARQPFD QVXQl E|
NeOoH SDUoDVx PeKeU EDVNxOx ELU WxNDoWxU
\xOxQGD ELU NxVPx ND]xODQ RGD RGDC
\xOxQGD \DSxODQ ND]xODU RGDQxQ P JHQLUC
8] XQOXuX LVH ULPGLOLN P GLU .X]JH\EDWx JsQH\GRLU
GXYDUx LOH NX]H\ GXYDUxQxQ ELU NxVPxxDoPD B&DxQ!
\|QGHNL GRUX GXYDUxQxQ oLIW GXYDU RODUDN \DSxOG
RODQ DoxNOxuxQ NX]H\GH FP \H XODUWxQix MB®*t IEXH!
NxVxPGD GD WHN VxUD NHUSLoOH NDGDW ERROXWWMD %X
GXUXPGD ELU oDQDN |QFHNL \xO JeQH\LQGH EXOXQDQ(
*VWeQGH EDWx Nx\xGD NXOSOX ELU NkVH EXOXQPXuWXU

& **QH\GRUX <DPDOWDNL .D]xODU
+|\e0eQ J*QH\GRUXVXQGD \HU DODQ \DPDoWD \:
\DSx NDWxQD DLW VXUXQ GHYDPxQx LQFHGHPHED WD
\DSxODUx DUDUWXUPDN DPDFx\OD %% '% &% Y@&DQ ¢

NDUHOHULQGH ND]xODU \DSxOPx W xU
\xOxQGD P OLN NxVPx Dox0D 0xNDUELOP® WLX U X
YH WHPHOH GRUUX NRUXQDQ NxVxPODUEQNDR Q-@HikQO|
%% '% DoPDODUXQGD ND]xODU 0DO xiixOPKINPW H+|\e
NXJH\ J*QH\ \|Q*QGHNL HULPOL DODQGD & %D'EBD V x SIXmMQ
HVNL N|\ HYOHUL YH GRQDQxPODUx LOH |©)&®KNXDRDWUS
HWPLUWLU <DNODIxN \xO NDGDUNQBK QMO DUBWDRJ
EXOXQWXODU \DQxQGD $VXU 7LFDUHW .RIDG]QPHHDOHL M HG
UDVWODQPx{iWxU 7DEDND\D EDUOx ROPD\DQ EBHINDU X
DUxUUDN &% SODQ NDUHVLQGH RQ LN OD{ WDiiDOND UKD
WHUD]L DuxUOxux '% SODQ NDUHVLQGH EWUHU DuUxUl
"% SODQ NDUHOHULQGH N|\ HYOHULQGHQ ELL
RWXUDUDN RQX WDKULS HWPLUWLU %XQXQ KHPHQ JsC
LoLQGHQ WRSODQDQ SDUoDODU YH WDED QxMH®M G X\DW DN



G|QHPH DLWWLU P \NVHNOLNWH NRUXQPXi NX]H\ G
FP |O0*OHULQGH WHN VxUD NHUSLOOHUOH |UBGRUWI GX°
%DWxVxQGD [ P oDSxQGDNL ELU NX\X DO®W RN\
UHYLQ ELU NxVPxQx WDKULS HWPLUWL&% 3%VLPSOD@HP
NDUHOHUL DUDVxQD NDODQ NxVxPGD LVH D\Q®GDP@HPH I
LNL RGDOx ELU EDUND \DSx \HU DOPDNWDGxWD LNL
PHNKkQD D\UxOPxi RODQ \DSxQxQ JsQH\ GXYDQUXDNRUX
VDUODP GXUXPGDNL PHNKQxQ sVWsQH RWXUGXUX GRU:
X]XQOXNWDNL NxVPx DoxODELOPLU GXYDU LVH EXOXQW
&% '% LOH %% (% SODQ NDUHOHULQGHXW®Q|] NRQ
DOWxXxQGD (VNL 7XQo dDux VXUXQXQ VHLYQMOVHQNLX|D YO
WDUDIXxQGDQ ED]x NxVxPODUx WDKULSEBGAD®DY REVBP
\DNODUxN P OLN ELU G+]O+N \DSWxux EXQGBS VRQU
JLGHUHN GLNOHGHQ J*QH\H GRUUX HULPOHViRYOHIGWYW
G+]J*Q ELU ELOLPGH VxYDOx RODQ UHYLQ EDIWSGMDNBOI
EXOXQGXUXQGDQ WDP RODUDN DoxODPDPxUWxXUWW6XQD M
GROD\xVx\OD HY NX]JH\GRUX \|Q*QH GRUUX GDKD NDYLV
*VW+QGHNL NDUx{ixN GROJXGD .RORQL D@ @D IXIQD DLW
DUxUUDN YH SLiUPLU WRSUDNWDQ ELU GDPJD P+KVH &%
NHPLNWHQ ELU NRO\H VDUNDFx DODQxQ EXOXQWXODU x(
\xOODUXQGD DoxODQ NxVxPODUXQGDQNRUXQD:(
G|QHP \HUOHULPLQL VDUDQ VXUXQ X]XQOXUXQ RODHJRED
LVH VXU J|]YGHVLQH \DSxixN iHY VXU GLELQGH P OLI
P VRQUDVxQGD GDKD GLNOHUHUHN RQX DIRDEN O HRRO-DNW
UHYLQ \sNVHNOLUL P\L EXOPXUWXU 6XUXQ (X DQGD
$QDGROX-QXQ HQ JJUNHPOL \DSxVx ROGXUXQX NDQxWOL
\xOx ND]xODUxQGD VXUXQ JeQH\ NxVPxQGD (
'% -LQ J*QH\GRUX N|UHVLQGH \RUXQ ROPDN <]JHUH A
KKOLQGHNL WRSODP DGHW VDSDQ WPQXYDRQHOH | UKL
YH \xOODUXQGD \DSxODQ ND]xGD VXUXQ UMWk M xVP
YH\D JUXSODU KKkOLQGH HOH JHOLULOPLUVD\YUQHWNOH I
XODUPxiWxU dRUXQOXUX NLOGHQ \DSxOPxii WDQHOHU
ROPDN ¢]J]HUH G|UW IDUNOx EL0OLPGHGUUG I oFoX-OUX@RECH W I
BRQ LNL \xOGD EXOXQDQODUXQ ORUX VXUXQ JeQH\ NxV
GLELQGHQ WRSODQPxiUWxU *sQH\GH VXUD H@HXHIDM QR
JHOLULOPLUWLU 6DSDQ WDQHOHULQLIOsNODWGD EK]QX
VXUD GHULULN \HUOHUGHQ YH X]DNOxNOD UGPDIX EWOQ P X
ELU DODQGD WRSODQPxi VDSDQ WDQHQQUKHGE KU D@ 3
RODELOHFHULQL J[VWHUPHNWHGLU
6XUXQ LoLQGH \HU DODQ \DSxODUxXxQ NRQXP®KH []
EDUODQDQ ND]xODU \xOxQGD GD VUG -+ UJIDFPD QWE D %
VXUXQ Lo NxVPxQGD NX]JH\GRUX \|Q*QGH NHVNLQOHIHQ
RODUDN VxUDODQPxi 0 PHNKQ LOH NX]H\QBEBOINQ PG |INVGLe
5HVLP %XQODUxQ KHPHQ *]HULQGH \HUDRQRGB QODWN x.QD
KHPHQ HY \DNxQxQD DW YH HiHNOHU | OWDHIDL @ Q G PRP HNH



|O0*GH WDKULS HGLOPLUOHUGLU 'XY DilH K DROHKNKIXONIOLDGD-
VD\xGD EXOXQWX HOH JHOLULOPLUWLU HE PHR OO NQGIL G\
LNLVL WePOHQHELOPLUWLU %XQODWtLOWLENXND SHIOXG HLWH K
NDExGxU UQFH HOHQPLU KDPXUD VDKLS oGILWHNX® B8O K NE
0|POHULQ NXOSODUx DUDVxQGD NDODQ NXWPSBGDPER\D
%X DoPDQxQ GLUHU EXOXQWXODUx ELUHRQB XNWDIOW B0k
GDKD GRUXGD VXUD SDUDOHO GXUXPGDNLNXO.DOD EDILV
0DQDN HOH JHOLULOPLGWLU

' .DQDOL]DV\RQ .D]xODUx

\xOxQGD <HULORYD %HOGHVL-QGH GHUHFF
G|UHQHFHULQGHQ o0oDOxUPDODUGD ND]x HNLELQGHQ DI
9IDUOXNODUxX .RUXPD %|OJH .XUXOX-QXQ  LVWH @MLLIVKL
7HPPX] $UXVWRYV J*QOHULQGH VeUHQ oDOxUPDODU!
\|[QOHULQGHNL LNL KDWWD \DSxODQ N DJ® ODRME® DN VIR B/X
IRWRUUDADQPxii HOGH HGLOHQ VHUDRLN GBN bDHWDHIKXO
\HUOHUL %DFD 1R ODUx YH GHULQODLNOKHUQ GRDNY \DQ+@
P JeQH\EDWxVxQGD P P DUDVxQGDNL
NDOXxQWxODU YH NDS SDU0oDODUxXQD UD VW ODHBE®H Qd_Ru X (
0xNDUGxUx WRSUDNWDQ 'L $VXU 7LFDNDNAD NIOCSR QD 0 6il

YH LNL D\Ux QRNWDGD LQVDQ NHPLNOHUL WR®ABQG x
WDEDNDODUxXxQGDQ ELOLQHQ NDSODUxQ EH®PHWL EL UL R
LoNL NDEx B5HVLP .DQLU .DUXPWH, EHQ W IQ GRQ DE NP\L ¢
WDQxQDQ NDSODUxXxQ $FHPK|\*N WDU]xQGD »@Q@& B LLONRLVIL
WDP G|UGe W+POHQHELOPLU DOWx HVHU \xOx HQYDQ
$FHPK|\*N:- *Q GHUHFH VLW DODQxQGD \xOxQGI
G|UHPH 0oDOxiPDODUx VxUDVxQGD K|[\+0+Q JI@L\QBHYVLFP
PeKsU HOH JHOLULOPLUWL \xOxQGD ERGKXQK|QODYOD
J*QH\GRUX JsQH\ YH J*QH\EDWxVxQGD ED]x \HUOHUGH
P X]DNOxNWD N<OWeU YDUOXNODUXxQxQ EXOXQGX
EHOLUWLOHQ \|QOHUGH \s]H\GHQ 2 P LOBMQGx®x DU
NDGDUx\OD HVNL \HUOHULPLQ $iDux 0EKULNHD&EXRX ROV
NR\PXUWXU %X GXUXPGD $FHPK]|\sN GHUHFH DUNHRO
ROGXUXQGDQ DUDUWxXxUxODPD\DQ DUDuUx GHKUL NDUXP
GHUHFH VLW DODQx LoLQGH NDODQ NxVxPODUGD GD YD

dHYUH '*]JHQOHPHVL YH .RUXPD gQOHPOHUL
GUOLQGH EXOXQGXuUX <HULORYD %HOGHVL-QLQ '.R
EXOXQPDGxUXxQGDQ EXJeQH $FHPK|[\*N LoLQ NDOXxFx
KD]xUODQDPDPxUWxU %X QHGHQOH {ilHP 8 XODN QDD B Y
\HULQLQ JLULUGLQGHNL NxVxPODU NxVPHQHNWDDSDND QDRIL
G*]HQOHQPLUIWLU

gl]Jdeo /IHY 30 ( D E
$NVDUD\ gOL 6HYLQOOL %HOHGL\H %DUNQQSHEDORY DLD EOH G \HUD W
%DUNDQx 6D\xQ 6xWNx .Ro NLOLW SDUNHOHYHQ VWL CEHDPRIA/XIQD \DU(



\xOxQGD ND]xVx \DSxODQ DODQODUGD 6DUxN
HWWLULOHFHN RODQODU GxixQGD NBOPLP VD kDI B $NNDIJI
|QFHNL \xOODUGD ROGXuX JLEL MHRWHNVWAOLIOFIL GRHD DWW {
VDFOD NDSDWxODUDN NRUXPD\D DQOIP xGWHKUY D\.DA xQWRA
ELULNWLULOHQ DWxN WRSUDN $NNVIDXQIED QODYIBIQR 606DWY

VRQUDVxQGD VLW DODQx GxuxQD WDuxWWxUxODUDN DO

KAYNAKCA

g=*hd 7. OWHSH 2 .DQLU ,, (VNL <DNxQGRUX-QXQ 71
$UDUWXxUPDODU 1HZ 5HVHDUFKHV DWI1WRH ,{7DMGLQJ &H
9 $QNDUD

g=7$1$ 2 $5%8&./( % 6 <xOx $FHPK|\+N84.D]xODU:
.D]x BRQX00D U x &IRBW DEMR-DUKD

EDUNDQODUXxQD WHUMNN-UOHULPL VXQDUXP



30DQ 6DUxND\D 6DUD\x EDWxVxQGDNL



30DQ ,,, .DW +L]PHW %LQDVxQxQ NX]JH\EDW x



SHVLP 6DUOND\D 6DUD\O EDWOVOQGDNL .RORQL dD=+0:

5HVLP +L]PHW %LQDVO EDWOVOQGDNL ,, NDW PDGHQF



5HVLP .., .DW +L]PHW %LQDVOQOQ GH DoOODQ RG!

SHVLP (VNL 7XQo dD+0 VXUX LOH «VW+QH RWXUPXU JH¢



S5HVLP 6XUD GD\DOO ;, .DW \DSOVOQD DLW RGDODU

5HVLP 6XUD GD\DOO ;, .DW \DSOVOQGDQ o]



5HVLP .DQDOL]DV\RQ ND]OVOQGD EXOX(



U$5+g<h. '25</$921 .$=,/$5,

7DFLVHU 7«IHNoL 6g
+DNDQ 629%$6

(VNLoDUO YH 2UWDoDu ND\QDNODUXxQGD YXUJXODQDQ
NDYUDN QRNWDVxQGD NDSOxFDODUx\OD YOI MWILBDbRJHW
UHKUL ROXUXGXU OHKLU %RVSKRUXV-WDQ .LOIEND -\D X]
\ROXQ ELUOHUOWLUL ND YRILD\O DQRMWELY xHGHD \BHoLULOHQ
NXUXFXVX RODUDN (UHWULD-Ox 'RU\ODRV YH 7KHVHXV R

(VNLoD+0OQ *QO+ FR+UDINRBODOKAWDBEBQIOQ(SLNWH
NHQWOHUL DUDVOQGD VD\GO+0O 'RU\ODLRE®+6RP M HPOQ
NHQWOHULQGHQ ELULGLU YH gPSDUDWRI$ SOHWIED VA BQ X\

NDGDU DGOQD EURQ] VLNNH EDVWOUOU

$\Q0O |DPDQGD 'RU\ODLRQYXQ $]JL] 3DXOf+Q 0 6 1GH
LoLQ NLOLW ELU SR]LV\R OQRED RIDLGQDG BOU %L |@-WV OO \D]I
VONOONOD EDKVHGLOPLUWLU (UNHQ %L]DD 6 D/@RMPWQ GH
DGO\OD ELOLQHQ NOVPOQGD |QHPOL HALRINGDMKINGRO RV D}

%DQ\RODU YH GL+HU ELQDODUO\OwRPBNUWHNROE R~
DOWOQGD ELU 3LVNRSRVOXNWX YH \+]\OO OWPD@GHUD
HQ *QO+Ve (XVHEBRVUDWR WFXFODG@EEIQ ELULQLQ \«]\O
EXUDGD EXOXQPDVO GUHKULQ E+\eN DVNHUV |Q®PLQH NDC
\«]\OOD NDGDU 'RU\ODLRQ LPSDUDWRUOX+XQ IUINSW6L HQ
%L]IDQVYIOQ GR+X FHSKHVLQLQ QHUHGH\VH E*WeQ DVNHU

'"RU\ODLRQ fGHNL O0ODOD]JLUW 6DYDUOTQGDQ V
6HOOXNOXODU WDUDIOQGDQ HOH PPXJULOTGSHNRKUVOS LH
2YDVOTQGD JHUOHNOHUHQ 'RU\ODLRQ 6DYD NDIRGOG /ODN

oNLQFL +Do0OO 6HIHUOHUL VOUDVOQGD GRUDGD E-«\«

UHKLU fWH , ODQXHO .RPQHQRV WDU EIOCHGCIEQ QFHN
OHYULOLS VD= @XPODumVD SRDGEQ MW RIUQQDPRWH 1LNHWD
.KRQLDM/MWRULD FRUNXOX ELU ELOLPGH GHKLU KDNI

HQ J¢]HO UHKLUOHULQGHQ ELUL ROGX=+XQXWDJD\B DG

"3URI 'U 7DFLVHU 6909%6 $QDGROX hQLYHUVLWHWH YV kEXQX\WMHPQRM LD P$@
(VNLUAHKE.B<( WVLYDV#DQDRROX H®NIMMY 629$6 $QDGROX hQLYHUVI

.DPSeVe (GHEL\DW )DN*OWHVL 7DULK %|O+P+ (VNLGHKLU 7h5.g<( K
5DPVD\ ODJLH %HONH OHUVLFK

&R[ &DPHURQ ©, 1., YRQ $XORFN

YRQ $XORFN

:LOVRQ

%HONH OHUVLFK "HPLUNHQW 'LOVRQ

%HONH OHUVLFK +DOGRQ

%HONH OHUVLFK 5XQFLPDQ "HPLUNHQW

%HONH OHUVLFK "HPLUNHQW

:LUWK %HONH OHUVLFK 6WRQH



OLU\RNHIDORQ 6DYDUO LOH HOM DG LEX@DWDQ|Qe DG(
ELU \HUOHUPH NXUXOGX 6RQX0o RODUDN :ROU\GDPR®\
NDOOQWOODUOD3320G &LW\ (VNLUHKLUD®RO® DD E XD GNDIQ
JeQePe]H NDGDU YHOPHNWHGLU

%XJeQ 'RU\ODLRQ LOH ORNDOL]JH HGLOHQ UDUK]|\*N
NX]JH\GR+XVXQGDGOU +]|\«N P oDSO YH P \eNVHN
K|\eNOHULQGHQ ELULGLU \O00oOQGD 3URI 'U $ 0X
oDOOUPDODUGVD EDIOOODUINDGEDU VeUHQ oDODUPDODUIL
\O0o0ODUDOQGD 3URI 'U 7DFLVHU 7<IHNoL &MYHDWL EQ@GNQ QK
HNLS WDUDIOQGDQ GHYDP HGLOPLUWLU

UDUK|\*N |[UHQ \HUL <0 E|O*PGHQ PH\GDQD JHOPHNMW
K|\e+eQ HWUDIOQO oHYLUHQ $uD+0 UHKLU YH KJ|\e+eQ KF
$0DQO S5HVLP

UDUK|\*NfWH LON VHIRQGDQ LWLEDUNQOWYDHOoGgHI
VDSWDPD\D \|QHOLN RODUDN GHYDP HWP bb\WIOuW P BXD«Q
K|\eNWH gON 7XQo dD+0 +LWLW 3KU\J .ODN4LNOHWQQHQ
YDUOO+-0QO RUWD\D]OIRDRYGIN $HO0XNOX 2VPDQOO '|QH
VDSWDQPDPOU ROPDNOD ELUOLNWH \«JHABM WDOORONQ
PDYL EH\D] 2]QLN N|NHQOL \+]\O0O 2VPDQRIH coQDBQE
VL\DK GHNRUOX \D GD VDVWQ NIBKYRHQULHQ QL ¥ NX@® Dreid O
VHUDPLN |[UQHNOHUL HOH JHOLULOPLUWRRD HHO%D]IDQV'
G|QHPOHULQGH \HUOHULOGL=L DQODUOODOQ HHINDRBHRIOLG
*Ho +HOOHQLVWLN 5RPD YH %L]DQV G|QHPOBIWLQH DLW

ULPGL\H NDGDU K|\*NWH EDUOOFD D O D IQEEAL N O
5HVLP +[\e++Q JLUYH NHVLPLQGH EXOXQDQ DoF
8 9 : : SODQ NDUHOHULQGH %L]DQV Y
WDEDNDODUO EDWO NHVLPGH % $0DQOYQGD * +
NDUHOHULQGH +HOOHQLVWLN YH S5REDWWEERNODDOO L
J*QH\EDWO YH JeQH\ NHVLPLQGH 0 0 1 6 7 S
5RPD YH +HOOHQLVWLN WDEDNDODU RVWBD oONDUOOP
8 ' SODQ NDUHOHULQGH +LWLW WDEDNDODUO® D'

$UD]L oDOOUPDODUOQOQ EDUODGO=+0 \OIXQQGD |
LOH oHYULOL ROGX+XQX X\GX YH KDYD |IRW BYZWDPADIWMNG
S5HVLP 6XU \DUOP GDLUH SODQ0O® ReOOHDGD YH VDG 1D
NDSO RODELOHFHN LNL DoONOON EXOXQPDNWD\GO +]\e=
*0 DoPDGD & $0DQO VXUXQ Ne+o*N ELU E|OR»LKND]LG0OQGHI
YH P \eNVHNOL+LQGH RODQ ELU EHGHQ S DNX®MOMH UWGPQ
ELUL RUWD\D oONDUOOPOUWOU S5HBRPD YHXQHOMDWH G H\

LUWK

5DPVD\

'DUJD D

dDOOUPDPO]O \DSDELOPHPL] LoLQ EL]H \IHQ HNON+ Ul ] @D UDHOWINFOD Y B Y&
*HQHO 0¢G+UO*++fQH VRQVX] WHUHNN<UOHULPL]LQVXQDWIONH $LU G6oRm Lc
$UDGWOUPD 3URMHOHUL .RPLV\RQX %DUNDQQOROOG\WOHD LOGIGW QUGN N>
VXQDUO] 3URMH 1R

.D]® UDSRUODUO LoLQ EN] 'DUJD D 'DUJD "DUJID 76 6 YDV + 'L
6LYDV 'DUJD 7 6LYDV + 6LYDV '‘DUJD 7 6LYDV + 6LYDV



YULJ WDEDNDODUOQO NHVPLOUWL 0 F G 0JPUEOSEDQHIQD
NXOH\L DUDUWOUGO+-0PO] oDOOUGUPDG R QEDUBOLQR O XE ML
LQuDDWOQD WDUG VD+ODPDN LoLQ WDP DPHEH W B GHGH <L
EH\D] \DSO KDUFO PROR]X LOH GROX WiHWHO &5 NXRHOIDNJGD
IRWR+UDIOQGDQ J|U*OHQ L]JOHULQ VDGHGEX+X|B® oDy ¢
DQFDN \LQH GH EX L]JOHU DLW ROGXNPDNG®PH QGDY NIHPH

.D]x oDOxUPDODUx ULPGL\H NDGDU WWDJWDLKXWHPERV]L
\DUD\DFDN VLNNH YH\D HSLJUDAN PDOPHAH UNEGXNDE x M
WHNQLUL \xNxQWxODU DUDVxQGD H@EH UMD BLAIRPQ iVWR
%L]DQV NDQGLOLQH GD\DQDUDN NDOH\L 2 UMWKDWAL DIQEH P
.LQQDPRV-XQ NLWDExQGD EDKVHWWLUL %L]DQWYLUPSDUI
UHVWRUH HWPHVL LOH |[UWiPHNWHGLU

%L]DQV .DOHVL-QLQ NX]JH\GRUX NHVLPLQH \DBNxQ ]JLL
$0DQx HQ VW WDEDNDGD E+\eN ELU \DSNR&DQ UW>¥E NXPV X
GRUX EDWx \|Q*QGH SODQ NDUH ER\XQFD P X]XQOXl
GXYDUODUxQD DLW WHPHO 0oXNXUODUSDRBINDDD x o xBNDF
VLNNHOHU SLUPLGO WRSUDN NDQGLO JLEL NWO®WLERERENQ
WHPHO oXNXUODUx EXUDGD ELU ]DPDQODU GRQ@X EDW x
EXOXQGXUXQX JIVWHUPHNWHGLU .D]xVx GHYDP HGHQ E:
OXNXUX L]JOHULQL WDNLS HGHELOGLUEPU] NOLSOMIMWH NV ® X
GelU*QPHNWH\L] 5HVLP .LOLVH \DSxVxQx@®UBDNB NF
oxNDUxODPDPx{iWxU .D]x 0oDO x{i P DROLBRUEH VN XI]IHW XYHG D» Q@ I |
WDi WHPHOLQ HQ DOW VHYL\HVLQGH WRBWDNYODIQDRE
WHPHO ND]xNODUxQxQ L]JOHUL RUMWOND Lo N PHIXIOPG H W L
WHPHOGHQ DUWD NDODQ KDUo PROR]EBPH® YH]XNNONUW
*]HULQH WDiU WHPHOLQ LQUD HGLO @KILDB oW NEH @ QIO PN C
NDOxQWxODUx )ULJ\D-GD $L]D@RILGD NDU WD\@Gd MIHUPHIF
DUDVxQGD \eNVHN VWDWe+GHNL NLUL CoFMNB UDXLONP xRIGOVDXEL O
*]JHULQGH WDPDPHQ WDU YH\D WXUOD AHNOMY QGYPHXVV kU
\xU0xQ KKOLQGH DoxOPxuWxU

OH]DUODUGD LVNHOHWOHU EDUODUx EDWYEPGDBRyN
$OW NROODU YH HOOHU NDUxQ E|OJHVLRDBGSDOHSRO DAL
ER]XOPDGDQ J¢eQ+P+]H NDGDU JHOPLUWLU BONMNPo|P OHMN]
\RNWXU IDNDW PH]DUODU EURQ] KDoODU EWUWRIZDUDH FL
WDULKOHQLUOHU GNL DGHW EURQ] 1LNKHSKRURY ,, 3k
WDULKOHPH LoLQ HQ |QHPOL EXOXQWXODUGxU

+|\eNWH +0 D\Ux DODQGD $ % & $ODQODNe0+BERPD '|
ELU E|O*Pe VDSWDQDELOPLUWLU %DWx YHD® R]LH3IBDINRAG
]D\xlI 5RPD WDEDNDVx PLPDUvV EXOXQW X N & WRUM D VD i :
WDEDQODU YH DYOXODU LoLQGH RFDNNODG&DYHLEHXWD
OoXNXUODUx EXOXQDQ DoxN DODQODUGDQ RIOWIHPIH\OD/OD G
NHUSLo GXYDUOx ELU HYLQ E«\*N ELU NxQR® PWUWW D XD G BI
DoxN DYOX EXOXQPDNWDGxU %L]DQV VXUX EX DYOXQXC

5RPD '|QHPL EXOXQW X Oubdiientdriam QNe>HU PR WIDMUWN D U O x

YRQ GHQ +RII YH UHV %X GXYDU 0 g \+]\000Q RUW
'DUJD 6LYDV UHV



JLEL oDQDN 0o|POHNOHU \DQxQGD NLUHO KNWHKDGDYWB.
SLUPL0U WRSUDN NDQGLOOHU D] VD\xGD EWRRPHGLNN H
GDUSKDQHOHULQGH EDVxOPxii RODQ UPSBUDWRU YBUFX'
JLFLQLXV 0 6 SRUWUHOL EURQ] VLQ® HWDLHLP HONUGH E
GDUK|\*N-+Q J*QH\LQGH EXOXQDQ $uDux GHKLU-GH \DSx
JJUP+i 5RPD WDEDNDODUxX ND]xOPx W x EX5RR B D IQHP & Q0
NHUSLo WRQR]O ¥ §itu P NDPHULWLOLQGLULN ELU DOWDU x(
5HVLP YH SLGPLU WRSUDN Ne+QNOH U GRQ R OX ii B|@* ¥Q \
P EDWxVxQGD EDUOD\DQ QHNURSRO D (/DS WDGELP SIDW5
5RPD \HUOHUPHVL YH QHNURSROGHQ 0xNDQ EXOXQWXC
\¢]\xOODU DUDVxQGD D] oRN JHQJLQ ELU $ROGRODX KI
DQODixOPDNWDGxU
GDUK|\eN-WH «0 N+OW+.U WDEDNDVx +HOONBVVRGN '|(
$ YH % $ODQx \DSxODQ ND]xODUG D FPOUKADA0 K6 X RFHBVLHPIE
WHPHOOL NHUSL0o GXYDUOXx HYOHU YH XYUXQLB®WH NBR I
LNL \DSx HYUHVL ,,,% (UNHQ (YUHUWLY,, % XHONLY HMUBQU
O|POHN SLUPLU WRSUDN NDQGLOOHU YH EL ¥KQDBDEOD]X\
LOH 0 g \¢]\xOxQ VRQX DUDVxQD WDULKOHRS®H WID WU F
GDKD DUDUXGDNL \DSx NDWxQxQ GH LHI \R DXLiGRHNKLO GEX 0 K
“*Ho (YUHH RODUDN DGODQGxUxO0 P DIOMK B | OB RO HULWWHPNH
NXOODQxOPxi YH EX GXYDUODUXQ ]HULQH \H&QHN@MY D U
LQUD HGLOPLUWLU (VNL RGDODU \HQL § B 8DNKAPXQ x OHPG
DoxOPxiWxU +HOOHQLVWLN \HUOHUPHMQLIGIQESxRDD Y
\DQ \DQD NDUH YH GLNG|UWJHQ RGD JUXSODUxQGDQ RC
NDSxODUOD JHOLUOHU VDUODQGxUx J|U-OPIHONGEKGRUO B
VXxYDOxGxU WDEDQODU JHQHOOLN ORIG B ©ONDXRQx G XY P XD |
ELULQLQ |Q*QH \D GD NDUixVxQD GLNGHU®HH®YLIQAD@O &\
HY LoLQGH GLNG|UWJHQ RFDNODU VLOR 0RNWXDIODSMLYI
5HVLP %XQGDQ EDUND oRN RGDOx \EDI®ODW® ®|SC
OXNXUODUXQD G|Qe<iWe+UsOP+ii ED]xODUxXxQGD NJR+UOHI
0oXNXUODUx YDUGxU
+HOOHQLVWLN WDEDNDGD 0oRN VD\xGD «0oJUQDNJGPO}
oDQDN 0|POHN JHOHQHUL J*QO+N NDSODU LoLQS \D\JxQ
IRUPODUxXx DUWDQ <XQDQ HWNLVLQL I|VS\DHIUPIHW W H\®LKU D
0DQDN 0|POHNOHU YH %DWx <DP D Px \PHDIUDPRBIxe DHWDRL B
HGLOPL@ADIOXN WDEDUXx HFKLQXV NKVH JLELO4X @D NSD U
SDOPHW YH UXOHW JLEL EH]JHPHOHU WHUH O%RQB 8 xJ GH PH
YH JUL LQFH PDO]HIRHBEQMDIxOPXx\HUHO \HUHO NDS WR

'DUJD D UHV D 7<IHNoL 6LYDV

.DUGOODUWOUOODELOHFHN +HOOHQLVW IR\Q TEGH PYHH WeD\O K\DH @ H QU H(
6H\LW|PHU YH $L]DQRLYGD EXOXQPXUWXU 6DPV 9RLJIW sotC

*RUGLRQYGD EXQXQ JLEL I6UOQ RFDNODU 2UWDGQHN LEIHOWEE0 H QR LHW
9RLJW HW DO UHV Y H UHV %X WLS'HOBUD @IRFKDNPOHO BN
YH WHNQLNOHULQLQ +HOOHQLVWLN )ULJ\DNGIDV®MH INXONDDH@LOP D'\FDU \G*
GLNG|UWJHQ 10UOQ RFDNODUO LoLQ GHWD\OO ELOJL YH EHQ]JHUOHUL

UDUKJ|\*N 'RU\ODLRQ LWKDO +HOOHQLVW L NGDP®RDN \o NVCHNN O HWD Q7V ¥\DH
obDOoOubOPOUWOU <HGLGD=



HGLOPLOWILDUD NKVHOHULQLQ NDOxS SDUoDODQx GD K
JIVWHUPHNWHGLU 'LOUHU WDUDIWDQ ELUWUX P &XQP QDR
GDPJDOx \D GD Ge¢] NXOSODU GLS YH J|YGH SDUoDOD!
'"RU\ODLRQ LOH (JH $GDODUx DUDV x QGID WID W.IKFIDHUGINH B
SDUoD DUDVxQGD GDPJDOx 7KDVRV 5RGRVDQWDNVERV |
VD\xGD GDPJDVx] NXOSODU GLSOHU YH Du%H NKLQRD/U x
DPSKRUDODUxQD DLWWLU

%DWx DoPDVxQxQ % $0ODQx +HOWMHQIOVWLN WDEMHND
2UWD )ULJ 0 g G|QHPOHULQH DLVD NROB QW®:D o
K|\eNWHNL NeOWeU WDEDNDVx RODQ 'HPLBRQODDY®® DW
GRUUX $ .JUWH \¢e]H\ PDOJHPHOHUL xUxuxQ®DUIOIX NG K N
NHVLQ ELU GHNLOGH J|VWHUHQGHON EGOLH HIDGOM-OG K |\
\DPDFxQGD \DSWxUuxPx] \e]H\ DUDUW xUP Q@K IP GD b &RINV
WRSODB®INQGD oRN VxQxUOx ELU DODQGD oDOXxiixOPDYV x
SODQ NDUHOHULQGHNL % $0DQx INBR]X\W®DWO ®x NHDUH@D E x|
JULJ "|QHPLQH DLW LNL HYUHOL ELU HY &K RDQBDLOW HEL
ELU GXYDUXxQ DUNDVxQD LQUD HGLOWRHNWRGDOD# WH FEHOIC
SODQOXx\Gx 'XYDUODUXQ Lo \¢]* WRSUDNEDRQGDWx 2WD8E
RUWDVxQGD oDWx\x WDuUx\DQ DKiDS GLUHN DPDWKx $Ki
P \eNVHNOLULQGH\GL 'HY lIsituGHE.X O XVQEED QD QBIU IEQ GHS L i
\HULQH GDLU ELU L] \RNWX (YLQ GRUXVXQGD ERQU DYOX
RFDNODU VLOR oXNXUODUx YH 0|S oXNXUODUx RUWD\D

$\Qx DODQGD \DNODiUxN WHUDV GXYDUx VHYL\HVLC
\DPDoWDNL EDVDPDNOx DoPDGD + + LQH DAWWVIDN)U\LDIS\*
EHOJHOHQGL

*Ho 2UWD )ULJ WDEDNDODUx oDQDN oR CBDNVQMU I« QK
NDSODUGDQ ROXUPDNWDGxU 'LUHU WRODIWIND/\&N.\DHMD ID
PHUPHU GHVHQOLOERIRQHNDBMBBRY **QH\EDWx $QDGRO
*]JHULQH VL\DK oDQDN o|POHNOHU YH $SWWOLHKSDQEBNPD®
oDQDN o|POHNOHU GD HOH JHOLULORLWW I&H $\J xR0 E LSJ
WRSUDN PEKUMUWHUUD FRWWD) ADYBHAVMEDXIRQ ELU JUXS
o|POHN SDU&GDVMQHPLQH DLW GLUHU EXOXQWXODUGXxU

+[\e0eQ JeQH\ \DPDFxQD DoxODQ Ee<\eN DoPDGD

7 8 9 © SODQ NDUHOHUL +LGM WO DHU OaRIQ
7XQo0 dDuUx 2UWD 7XQo0 dDux RUWD\O oBHND UX®»P sNIDWWKY  C
\e]\xO LOH 0 g \¢]\xO DUDVxQD WDULKOHQPHNWI

JeQ xixuxQD 0xNDUWxODQ HQ JHo WDEDNIDGBGDOPLU *
RGDOx ELU NHUSLo HY YH DoxN DYOX \HU JBIQP5® QG x |
ELU RFDN WRSUDUD DoxOPxi VLOLQGALYNEUDLIPLRQ G HoF

<HGLGD= YH .DW 1R

'DUJD UHV 7+IHNoL 6LYDV
JUWH &R[ &DPHURQ n
'‘DUJD D

'‘DUJD D UHV DE

%UL[KH

7IHNoL 6LYDV
%UL[KH %UL[KH 7«IHNoL 6LYDYV



WRSUDUD DoxODQ VLOLQGLU ELOLPLQGH GHODQ &ONDQUL
GHSR \DSxVx WDKxO VLORVX RUWD\D 0 x N DoUDSXRGIDV ¥ Bi

P GHULQOLULQGHGLU B5HVLP "HSR\X R® N iDOW D Q
NHVLPOHUGH Ee«\*N GLNG|UWJHQ WDUODU NXO/MUE*WP x {
YH WDKxO YH GLUHU \L\HFHNOHULQ GH®&RNDOUXP BOX (LW XQ
WDi GXYDUXQ VW NHVLPL NHUSLOWH®GHBHXD H IND SD XV §
ROPDOS$GBNXNGD GLNG|UWJHQ SODQOx WDU YH NHUSLoWF
KDOLQGH EXOXQDQ YH UHVWRUH HGLOH UHMNx N\DNDL #HHNKPLH
SLGLUPHN LoLQ NXOODQxODQ NLOGHQ ELU ZWIONXGH HW®DH. C
JHOLULOHQ oRN VD\xGD SLUPLU YH SLiUPHPIGDWIR &RNNX FER
IDDOL\HWOHULQL J[VWHULU dRUXQOXuX R YDXQDINQ o HROBH
SDUoDODUx LVH %RUD]JN|\ EXOXQWXODUx LOH EHQJHUGL

$0PDQxQ EDWx NHVLPLQGH GDKD DOW WDEDNDGD
WDi WHPHOOL NHUSLo GXYDUOx NeoeN HYWDR® LWk QEF}
WDiODUx EXOXQDQ DKiDS GLUHNOHUOH 6+HNMUHNGPH QW
5HVLP $\UxFD oHULWOL +LWLVEUR®@DNIQH O HNBHUH]L N (
WRSUDN EXOODODU NHPLN REMHOHU oRNDWBWENGD W
\HUOHUPHGH HOH JHOLULOPLGWLU

GDUK|\*N 'RU\ODLRQ-XQ +LWLWOH DGx KHOXNWB VSL\
LoLQGHQ EXOXQDQ 0 g \¢]\xOD WDULKOHQMI)xELU SLi
EXOOD UHKULQ +LWLW EDUNHQWL +DWW X & D @D R &R DPN
GD oRN \DNxQ DNUDEDVx ELU VR\OX WDUDD YRGB 4 DW LW
HIHPHQOLULQLQ EXJ*Q LoLQ ELOLQHQ HQ BNDWB RBEXGRQ
NDSxVxGxU

%XJ*QH NDGDU VeUG+UsOHQ ND]xODUGD K|\*NWH KH
XODUXxODPDPxiWxU %XQXQOD ELUOLRWNO Me BD VPO O pHPHD
+HOOHQLVWLN YH 3KU\J WDEDNDODUXx N D] ®@RUN WD\ >GRD
NDUDNWHULVWLN oDQISN (i PiD W\A\R SDDNDAOIBUKQ YH DuxU
u7d ,,, G|QHPLQH DLW oHULWOL BEX0X@WXOMH LHQ B GIH o
WDEDNDVXxQGD ELU 0|S oXNXUXQGD EXOXQDQ ®IQPLUI W
0xSODN DQD WDQUx0oD AJsULQL HQ GLNGDW BXEXBID @ WA
NHoL YH NRo AJsULQOHULQLQ \DNxQ EHQ]HQGIBQLELH G|
(O \DSxPx NxUPx]x DVWDUOxX YH SDUO DN DodDNXIDNO DN ¢
(VNLUHKLU \|JUHVLQLQ \HUHO t7d ,,, PDOODUxQxQ NDUDN

*HOHFHN \xOODUGD K|\*NWH *Ho 7XQo dDXxQGHB (UN
\DSDFDUxPx] oDOXxUPDODUXQ *Ho 7XQoG{QKRLQNHD KBPL

.*WDK\D 6H\LW|PHU +|\¢+«fQGH RUWD\D o0ONDUW ORO@WD ¥ DQIH W B B ISKRO\
&RUNXQ UHV

'DUJD 6LYDV UHV 'DUJD UHV DG D

'DUJD UHV DF DM

'DUJD UHV G O D U

'DUJD 6WDUNH 'DUJD UHV D

'DUJD 6LYDV UHV 'DUJD UHV D G

'‘DUJD UHV UDUK|[\eNTWHQ Y H N D] & R 8 URQOBIUD Q

NDGOQ ¢JeULQL YH ELU NDGOQ LGRO+* J|YGH SDX©@DW®D +6 1 QDE &I W+%&UY
3LGPLG 7TRSUDN )L3URIQ 'UH 7D@&@RHQ 7D UKD DDBWP D+ D Q



DQODPDPx]x VDUOD\DFDuxQx XPX\RUX]

KAYNAKCA

%(/.(. O(5&+ 1 3KU\JLHQ XQG 3LVLGLHQ 7DEXOD ,
%DQG 'LHQ %UL[KH &O "&RUSXV GHV LQVFULSWL
, lKadmos % DQG ;/,

%H+( &0 7h)@@LYDV 7 "1RXYHDX[ JUDIAWHV SD
GDUK]|\*N "RUK@IDesRD D QG

&20.81 * "$FKDHPHQLG 3HULRG $UFKLWWFWXUD

ORXQGUFKDHRORJLFDO 5HVHDUFK LQ :HVWHUQRBQWUD (
6\PSRVLXP RI $UFKDHRORJ\ .-WDHK® 1 WXL QWK QDHM KD O

&2; & : 0 &%$0(521 $ ORQXPHQWYV IURP '"RU\ODHXP D(
0$0$9 ODQFKHVWHU

'$5*$ 0 D “OGDUK|\*N 'RU\ODLRQ .D]xODJx
BRQX00DUx 7RESXONIDQMD x V x

'$5*$ 0 E "4XHOTXHV UHPDUTXHV VXU OHV IRXLOC
,VWDQEXOHU OLWWHLOXQJHQ

'$5*$ 0 ‘ <xOx GDUK|[\*N 'RU\ODLRQ .@/NLiUHKL
BRQX00DUXx 7 REXONIDQMD x V x

'$5*$ 0 "GDUK|[\*N 'RU\ODLRQ (VNLiHKLUUXD]xOD

H <DUxQGD )DKUL ,ixN-D $UPDUDQ $QDGROX-C

YDKUL ,ixN ]XP  HMIBEXUVRMUINNXW HW DO GVWDQEXO

'$5*$ 0 "0DUK]|\*N 'RU\ODLRQ .D]xODUxQGDQ uN
.HUSLo 2FDNODU YH 'DPJDOrD $PWKRWND QO@SD BWP MuDQ
<DQVxPDVx B6WXGLHV LQ +RQRU RI +D\DHV& (1§ N DUONDDIDQ DEOX
DO GUVWDQEXO

'$5*$ 0 "0DUK]|\eN .D]xODUXxQGD UON HAMNo dDu:
'XUX-\D $UPDUDQ B6WXGLHV LBG+RQRB XRIWSHINM N WK DX a

'$5*$ 0 @0$6 7 "0DUK|\*N 'RU\ODLRQ .D]x dDOXiUPI
$QDGROX hQLYHUVLWHVL (GHEL\DW )DNsOWHVL '"HUJLVL

'$5*$ 0 @0$6 7 " ODUK|\sN 'RU\ODLRQ <x0Ox .D

.D]x 6RQX00DUXx 7TRSODQWxV x

'$5*$ 0 0$6 7 6LYDV + ’ <xOx GDUK|[\*N 'RU\O

.D]x BRQX00DUXx 7TRSODQWxV x

'$5*$ 0 @0$6 7 6LYDV + . <x0Ox GDUK]|\*N 'RU\C
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5HVLP OUDUK|\*Nf*Q KDYDGDQ JHQHB®URSRD P

5HVLP UDUK|\*N ND]O DODQODUOQO J|VWHUH



5HVLP %L]DQV NDOHVLQLQ KDYD IRWR+UDIOQGD

5HVLP %L]DQV VXU EHGHQL YH \DUOP GDLUH SO



5HVLP %L]IDQV NLOLVHVL WHPHO oXNXUX YH %L]L

5HVLP %L]DQV NLOLVHVL WHPHOLQGH DKuDS ND]¢



5HVLP %L]DQV NLOLVHVL WDEDQOQD 5HVLP
DoOOPOUG %L]DQV PH]IDUO .DSDOO KDOL

5HVLP $uD+0 UHKLU 8 SODQ NDUHVLQGH PHUPF



5HVLP THNURSRO DODQOQGDQ ELU 5RPD PH

SHVLP %DWO $0PDVO % $0DQO +HOOHQLVWLN



5HVLP =LUYH $0PDVO $ $0DQO +HOOHQLVWLN \L

SHVLP *«QH\ $oPD RGDOO® YH DoON DYOXOX +L



5HVLP <XYDUODN SODQOO +LWLW GHSR PHNkQO

5HVLP +LWLW PHNKkQO YH VXQGXUPDOO PXWIDN DO



(UGDO (6(5

'LYUL+L NDOHVL ND]OVO \O00O oDOO KDHOWLILYGH ¢
JHUOHNOHUGWLULOPLGOWLU $+XVWRV DDOPGED O P GGMKDU V E
%DNDQOON WHPVLOFLVL RODUDN 7RNDW 0+-POWPIOHWBHRD Q

\O00O oDOOUPDODUO %D\UDN 'LUHV¥D dHHYPRIR'QL BC
<DSOYGD JHUOHNOHUWLULOPLUWLUDQIRDDLF H@&X BXQD HW |
WHPL]OL+L GH \DSOOPOU $QD .DSOTGDQ JDYVOPLH\O.QDOGI!
EDUODQPOUWOU \O0OOQGD .DOH &DPLYONTDQN G X VDG
GRQGXUXODUDN NRUXPD DOWOQD DodQrPOuwodUu

%D\UDN 'LUH+L dHYUHVL dDOOuGPDODUO >dL]LP @
dDOOUPDODUD DODQOQ WHPL]OL-ODQIR NDWGI® DB HWDL
\00od obDOOuUPDODUO \DNODGUON RODUDN [
JHUOHNOHUWLULOPLUWLU $0DQ |JHOOLNROHMOGBENXVKI)&E
QHGHQOH EX E|O*PGH ELU NRULGRU ROXUWXUXOPD\D oD
$0ODQGD WRSRJUDI\D\D X\JXQ RODUDN NX]H\GR=+
\HUOHUWLULOPLG PHNkQODU DoO=+D oONPD\D EDUODPOGYV

1XPDUDOO OHNKQ
XJH\GR+X JeQH\EDWO GR+UXOWXVXQGD G-+]J«Q Gl
[ P |O0*OHULQGHGLU OROR] WDU PDOJBERBDLIOMN|U:
RODUDN P GLU YH NX]JH\EDWO N|OUHVLQGH ULR JHQL
ELU NR+X0 J|U*Q*P*QGHNL PHNkKkQOQ GXYDUODUO VvOYD)
ELoLPOL LNL SHQFHUH\H DLW NDOOQWO EXORZXQGROX J|
oDOOUPDODUGD EX E|O+PGHNL GXYDUGD DKuDS KDWO(
JHQLUOL+LQGH ELU GOU NRULGRUXQ YDUOO+XRFRQWD\D
GXYDU GROJXVX LOHULVLQGH \+]\OO LON \DUOVOQD W
OHNkQOQ GR+XVXQGD \DPDFD NDGDU RODQ P JH
\|QGH \HUOHUWLULOPLG PHNkQODU DoO+D oONPD\D EDUGC

1XPDUDOO OHNKQ

QXPDUDOO PHNKkQOQ GR+XVXQGD YH DoO+D oONIL
X]XQOX+XQGD RODQ LNL ELULPGHQ ROXUPDNWDGOU %
E|O*P*QGH ELU QLU EXOXQPDNWDGOU YH JHPLQ NDSODP
LNL NDOOQWO HOH JHOLULOPLUWLOOGAMNXFBUR®XQPBN&C

(UGDO .(6(5 &XPKXUL\HW hQLYHUVLWHVL (GHERSBW YALN-OWHNL 26D QI
HUGDOHVHU#FXPKXUL\HW HGX WU
.D]® HYL RODUDN NXOODQOODQ .RQXN (YL 'LYUL+L %HOHGL\HVLYQGI
.DLGH 80X &DPLYGH oDOOUDQ XVWD \IDGD XN ®/H@ID UOMD|QHIFMLGEL.Q \B
LOH NOUOOPDVOQGDQ NRUNXOGX=+X LoLQ DODQGD WHNUDU J|P+OP«0W
OHNKkQGD JHPLQ DUDGWOUPDVO \DSOOPDPGPWO GHYDO @G bOBPHR YO



SDUoDODUO® DoO+D oONPDNWDGOU

1XPDUDOO OHNKQ
$00+D oONDQ E|O«P« LOH [ P |O0cOHULQGHGLU
PROR] WDUG J*QH\ GXYDUO LVH NHUSLo PDOQHIRHXYQP ULGD
\HU DODQ NDSOODUOQ VRQUDGDQ |UsOHUHN NDSDWOOG

1XPDUDOO OHNKQ

$000DQ E|O«P- [ P |O0*OHULQGHGLU .X]JH\GR=>»
GLNG|UWJHQ ELOLPOL ROGX+X DQODUOODQ PHWkQOQ
*|lUsOHELOHQ E|O*POHULQGH VOYD EXOXQPDPDNWDGOU

1XPDUDOO OHNKQ
%D\UDN GLUH=+L OoHYUHVLQGH DoOODQ DODQOQ RL
[ P |O0*OHULQGHNL SDUDOHO LNL ELULPGHQ F
XoODUOQGD ELUHU Neo*N PHNkQ GDKD EXOXQPDINMWDGOU
oDOOUPDODUOD DQODUGOODELOHFHNWLHN QOB |WDG P GHM4O
D\QOGOU %XUDGD GD GD+OQON RODUDN DOoO EH]HPH ¢

1XPDUDOO OHNKQ

.DOH &DPLVLIQLQ KHPHQ J*QH\LQGH \HU mMODQ EL
ROXUPDNWDGOU $00+D oONDUOODQ E|O+P« \DNBDUON F
[UsOHQ GXYDUODUD VDKLSWLUOHU 'XYDU®HWDXONRMI]C
E|O+PGH GXYDUODUOQ GLUHNW RODUDN ND\D ¢«]HULQH R

%D\UDN GLUH=L oHYUHVLQGH ELU E|OMRs PRID Djo® DD
GXYDU |UJ*OHUL LOH GLNNDW oHNHUOHU $O0HY®E WRH'
]JHPLQ NDSODPDODUO LOH HUNHQ G|BHED}O®OQNO HPWDIO }E
EXOXQPD\DQ NXUX GXYDU |UJ*OHUL LOH GDKD JHo G|Q
DoO+D oONDUOOPDNWD RODQ GXYDUODUCGHD H «JH\Db [EY Q O+
sbUoDODUOQ Oub+0QGD |]J*Q*QGH PHNkQODUOQ D000

$000 VeVOHPH HOHPDQODUOQOQ E+«\eN RUDQWD
GROJXVX RODUDN HOH JHOLULOGLNOHUL J|] QI DIOD Q (
JHo WDULKOL ROPDVO VRQXFXQD XOD iOWD D NROIHEEU U
GDKD NHVLQ RODUDN \DSOODFD+O GH+HUOHQGLULOPHN

$QD .DSO dDdAgP®O@UO

%X E|O*PGH \DSOODQ JHQHO WHPL]JOLN VRQUDVO $Q
J*QH\EDWO N|GHVL DoO=+D oONDQ PHNk@OQOmo &oNDD/I0 dIC

[ P OLN ELU DODQ GR=+X\D GR+*UX WHUDVODU Kkt
EDVDPDN ROXUGUWXUXOPXGWXU

\O0OOQGD J*QH\GR=+X N|uHVL DoO+D oONDUDOODQ F

P |O0*OHULQGH ROGX+X oDOOUGUPDODU VRQXQGD®WQOD
JHPLQLQGHQ \DNODUON RODUDN P \eNVHNWH YH

%X E|O*PGH 0R+XQOX+X GR+X SUR{OGH NDODQPIRINVD\EEBHDXQOW O KaF
QHGHQL LOH DOo0O sSDUoDODUO NOUON KkOGBGLYOHIH P)H JSWHOD \DHRR
ROGXNODUO J|U<OP«GW-U



RUWD\D oONPOUWOU %X E|O*PeQ <]HULQGHNL WRQR]OD
ROGX+X DQODUOOPRPENWOOQ BIKYHPL.Q@H GR<+X GXYDUGD
DQODUOODQ E«\*N DoONOON PHNKQOQ GR=+X\D GR+=UX J
RODUDN GH+HUOHQGLULOPHNWHGLU

. X]JH\ NJGHVLQGH \HU DODQ NDSOQOQ G OO NNIODUPNGG [
7P JHPLQLQ DOoO vVOYDOO ROPDVO V|] NRQXVX®XU % X
VHYL\HGH JeQH\ NX]JH\ GR+UXOWXVXQGD X]DQDQ ELU N«
. QNOHU \OOOQGD NX]JH\GH DoO+D oONDQ oHUPH\H

%DVDPDN

(Q DOWWD \HU DODQ WRQR]OX \DSOQOQ JHPLQLQGHC
<DNODUON RODUDN P X]XQOX+XQGDNL EDVDPDN G-].
. X]JH\ XFX JeQH\ XFX LVH P JHQLUOLNWHGLU %D
WRSUDN PDO]JHPH LOH \DSOOPOU \DNODUON DNWDGENVH
6HNLQLQ \DNODUON RUWD E|O+P+QGH D=+0] oD%& P
E|OPGH WRQR]OX \DSOQOQ *]JHULQGH DoOODQ E|O«P |C
YDUOO+0 RUWD\D oONDUOOPOUWOU 'RUY N NHWEHV G XGWKIYL
VOYDOO ROGX+X DQODUOOPDNWDGOU 26 Pr+HIRP biH ROKBKL
J|UeOPGW-U

%DVDPDN

[ P |O0+*VeQGHNL EDVDPD=0OQ NX]JH\ YH JeQH\L

GXYDUODU RUWD\D oONDUOOPOGW O UQ QIHHNKHOFOHINU O I9] R B Q
DQODUOODELOHFH+L GH+HUOHQGLULOPHNWHGLU

%DVDPDN

<DNODUON RODUDN P X]XQOX+XQGDNL EDVDPD=+
LVH P JHQLUOL+H VDKLSWLU %X EDVDPRGRQPD\DH)L
ELU PHNKQD DLW GXYDUODU DoO+D oONPOUWOU OROR] )

%DVDPDN

<DNODGON RODUDN P X]XQOX+XQGDNL EDVDPD

OHNkQOQ ID]OD E+\eN ROPDPDVO YH \eNVHNOL=IPNDDNQ RCEAD RH&IMLE D
*]JHULQGH GXUXOPXUWXU .D]O VRQUDVO DODQG I DEKHN.GL HICOFFHPVOLRL
NRUNXOGX+X LoLQ RUWD E|O+PGH JHPLQ NDSODPDVOQPIQIWDO GHOE®mK

P RODQ ]J]HPLQ NDSODPDVOQOQ NDOGOUOOPHVEOWR QRQGDOODNDD
>dL]LP @ e@oL PROR] YH GDKD VRQUD LVH WR SANO DORD G RHDPXH RLGDIHQ | B ¢
RFDN ROGX=+X DQobuboPOuwouU P GHULQOLN WHHLQGH \\VQMHE W +dD
PDO]JHPH LOH \DSOOPOG LNL NDQD GM®I NNDWRIFHW D DSO PG rWOUQ XM G A D
GXYDUOQOQ GOUOQD DoOOPDNWDGOU .XWDGEH\IDE E0DGH|@ ADQODUDHV
GHVWH=LQ YDUOO+0QO JI[VWHUPLUWLU <DSO @OQVLIQHL H) YELQOWG D &
LKWLPDOL *]JHULQGH GXUXOPXUi ROPDNODEDPOVAWN:QN o0&HUPWXYGH W
ROPD LKWLPDOLQL RUWDGDQ NDOGOUPOUWOU 2PD-NDD O E+0PGQ
oDPXUOD RQXQ *]HULQH P NDOOQOO+OQGD MLUHOPNNPOD@QE®D+D® §
PROR] WDUWDQ ROXUDQ ELU WDEDND LPB NRSRWO OGO +Q Q8 DX KUROHAK
YH RFD+OQ LOUOHYL GR+XGD \HU DODQ PRO®RU WDEDNONOLROY ®Q@ G D PN
QHWOLN ND]DQDELOHFHNWLU g]J*Q+QGH E® EMIO KD FEIDFK R O/IRWQOND VKD P D
\LWLUPHVL VRQXFX DOWWDQ OVOWPDOO ELH @ HRIQQD DY YNULDWVDOQ BRDE ¢

dL]LPL \DSOOOS IRWR+UDADUO oHNLOGLNWHQ VRQUD NRUXPD DPDF(



XEX LVH P JHQLUOL+LQGHGLU %DVDPD+0OQ NX]H\ Y
SUR¢O LoLQGH NDODQ PHNkQODUD DQW VWGIXF DHL® DR OBI®LA
E*\eNO*NOHUL DQODUOODPDPDNWDGOU

%DVDPDN

<DNODUON X]XQOX=X P RODQ EDVDPD=+0Q NX]H\
P JHQLUOL+LQGHGLU %DVDPD+OQ RUWD E|O*RO@®H |U
ELU PHNkQ DoO+D oONPD\D EDUODPOUIWOU $aB14AD &XND G
E|O*P*Q GXYDU NDOOQOO+O \DNODUON RODUDN P GLL
SUR¢O LOHULVLQGH NDODQ ELU LNLQFE|®@XFGHNLoPRO R0
GXYDU GLUHNW RODUDN ND\D «]JHULQH RWXUWXOPXGWXL

%DVDPDN
<DNODGON RODUDN P X]XQOX+XQGDNL EDVDPD=+
LVH P JHQLUOL+LQGHGLU %DVDPD+0Q J+QBQQYGH Y

X]DQDQ ELU GXYDU DoO+D oONPD\D ED G+@mP G RW XWX /G0
\DPDFOQ WHPL]J]OHQPHVL VRQUDVDO VRQD HUPLGUWLU

%X E|O+PGH DoO=+D oONPD\D EDGOD\DQ PHNkQODUOC
\HWHUOL YHUL EXOXQPDPDNWDGOU % XQ@*Q0DOFIOUPD & VW
ROPDNVO]OQ YH \HU \HU KDWOO NXOONDWHE®DW DN X ESO T
ROXUDQ GROJX Ee«\eN ELU LKWLPDOOH GDKD \XNDUOGDQ
QHGHQL LOHGLU %D\UDN GLUH=+L oHYUHVLQREHQUDNW & -+
HGHU QLWHOLNWHGLU >5HVLP @

6XOWDQ .DSOVO dbodburPDODUOD

$0DQGD \DSOODQ JHQHO WHPL]JOLN VRQUDMAW ANDSO
6XOWDQ .DSOVOTQOQ DodOOPDVDO EX E|O P ®l OMIOHFMQ
|[QHPOLGLU .DSOQOQ NX]JH\LQGHNL EXUFXQ \DNODuGUON
NRULGRUXQD DLW ROGX+X DQODUOODQ NM\DRH>E BV LEPL U¢
%X DODQGD PROR] LOHULVLQGH EXOXQNW D@ MWWV RB
DUDVOQGDGOU .DSOQOQ NX]JH\LQGHNL EXUPBXQUERPXWIXC
ELU JHPLQH UDVWODQPOUWOU %X QRNWDGOQPORQDOL

<DNODGON RODUDN [ P |O0*OHULQGHNLY%LU DOD
E|O<PGH GLNNDW oHNLFL YHUL EXUFXQ NX]H\RQGGLBLU
'"HULQOL+L \DNODUON RODUDN P\H XOBXD® DBQDE &V

ND]O6oDUO vVOUDVOQGD «VW VHYL\HGH RPOBBDD QOMNP@RY N
GXYDUODU JHo G|QHPGH \DSOODQ \DSOGNMDP (dQED RNPD
GROJXVX WDPDPHQ DOOQPD\D EDUGUODQDFDNWOU

$QRQLP <DSO dbodburPDODUOD
$0DQGD \DSOODQ JHQHO WHPL]JOLN VRQUDVO \DS(
RODUDN [ P |O0*OHULQGH ELU DO D QGIDUNBIVADP O @

'‘LYUL+LYGH KkOHQ KD\DWWD RODQ \DU0O@®HNLO QD 5Q OTHN WHNOQW O ¢

fO0X \OOODUGD KD]LQH DUDPD DPDFO HOIHE DB QLE\HE LEO|PL#© HQE D!
JHUOHNOHUGWLULOPLGWLU YH KDOHQ GH GHYDP HWPHNWHGLU

7HKOLNH \DUDWPDPDVO LoLQ GROGXUXODUDN NDSDWOOPD\D oDOOGC



%X E|O*PGH PHYFXW ]JHPLQGHQ \DNODUON RODUDN
xobudorPOuwbUu

OHNkQOQ WDPDPOQOQ WHPL]JOHQPHVL JHOMFHN VH

oDOOUPD G|QHPL DoOVOQGDQ HQ |QHPOHE|QYHWH PHN
ND\D ¢«]HULQH RWXUWXOGX+XQXQ DQODuOOPMEIGIHU .
J|UeOP+GW+U .D\D JHPLQGH \HU \HU V@QYIQ LYOISOVOHK) DX
YHUL\H XODGPDN \LQH P+PN*Q ROPDPOUWO XUX]ERENW O

[ P |O0*OHULQGH YH \DNODUON RODUDN \D P GHI
EDGODQPOUWOU .DQDOOGQ DoOOPDVOEDINDMNE DD PHW DIHIOH
DUNDVOQGDNL PROR]X NDOGOUPD\D oDOOGUPDNWDGOU

6XU 'OudO *HQHO 7HPL]JOLN YH '« ]JHQOHPH dDOOGPDOD

6XUXQ KHPHQ GOudQGD EDWO E|O*PGH JHQLUG ELU
\HU DODQ GD+0OQON GXUXPGDNL PROR] W bdaidui GORPIIINY
>S5HVLP @

OROR] GROJXVX ERuDOWOODQ DQFDN \OodQGD
.LOLVHYQLQ Lo PHNkQ YH oHYUH WHPL]OL+L GH \DSOOPC

<RO dbOoOuPDVOD

+HP ND]O oDOOGUPDODUO KHP GH JLODQHWRDO.BSOHJ QA
JeQH\H 80X &DPL .*OOL\HVLYQH GR=+UX EWHWU\RO PoOOP
JHQLUOL+H VDKLS RODQ \RO LoLQ %HOHGHRHQVPODUD(
NXOODQOOPOUWOU %HQJHUL ELU LU $QDOPLSI® LIWQ B b GEPC
YH JHOHFHNWH JHQLUOHWLOPHVL SODQOWHMD G HRBOLAD W |
PROR]XQ X]DNODUWOUOOPDVO LoLQ NXOODQOODFDNWOL

.DOH &DPLL %DWOVOD
\00O oDOOUPD VH]RQX VRQXQGD DoO+D oOND
PHNkQODUOQ GXYDUODUO NLUHo YH NXPPODWHOIRT0ED
$0DQGD \DSOODQ D\UOQWOOO WHPLINO LK QNDDY\DQRS\X GBF
ELU GHSR DoO+D oONDUOOPOUWOU \OODQIGHQN I Q|
KHPHQ KHPHQ \RN JLELGLU DQFDN LQVDQ HOL LOH \DSO

%XOXQWXODU
\O0O Neo*N EXOXQWXODU DoOVOQGDQ ]JHQJLQ
HQ JHQJLQ EXOXQWX JUXEXQX ROXUWXUPDNWDGOU %X
vOuDVOQGD oLQL NDEDUWPD NLWDEBHM OHYKPVYK-U \\
\\ >UHVLP @ PHWDO NDS \\ D\OH @0 E N DHXP H
RVPDQOO FDP ELOH]LN \e]*N NRO\H Ne«SI®XB X Ul
NXUuXQ D+OUOON \eNVeN \e]eN WDuO PMe DND REM
oDQ SDUoDVO FDP ERQFXN FDP \¢]*N EURQ] ERQF.
D+-OUGDN 0 D\DN SDUoDVO cOGLUL NSPO@\GD S DU o EWR !

$GO JHOHQ WDUG NDLGH \0006QOQ HQ LOJL @EN LBLS @® D R QIDXIOONIE
vOUDVOQGD GXYDU GROJXVX RODUDN HOH JHOHQ HEVYWN ELU-]\OWDPWDUQ
XOX FDPLL N*OOL\HVLQGH 0oD0OOGDQ XROPD\D®OGH X VIMMDINL W DY DO IDORGI
vOUuDVOQGD NOUOOPDPDVO LoLQ J|P<OP<GWeU



\¢]*N SDUoDVO ND]O HQYDQWHULQH DO GHQNDQWHW Oh & OF
RODUDN 6LYDV 0¢]HVLYQH WHVOLP HGLOPLUGUWLU

%<\*N RUDQGD VD+ODP RODQ HVHUOHU GXQRO®K G O\WW]+NoL QIHR B B DR
D+OUOON \¢]*N NDUO PHWDO REMH P.KDP ERQOEMN DVODD BERQA!
PHUPHU ERQFXN FDP \¢]eN WDG NDEDUWPD SDUoDVO EURQ] \*]*N



dL]LP dDOxUPD DODQODUx

dL]LP %D\UDN GLUHuUL oHYUHVL



dL]LP $QD .DSx

dL]LP 7TRQR]JOX \DSx ER\ NHVLW EDWXx\D EDNxU



5HVLP b Do D B KIVIRUBKD N X fHieHel Egoriiniim

S5HVLP O $WRI RPEX P H N k@gedel QdtildmE D N




5HVLP O 8@®duNBuSa bakd genel gorinim

SHVLP 66 koidar@linepedal) kesme tal GX Y D U




SHVLP  ©QWRQ HEENARG genel gorinim

5HVLB® o OSKRL @nas8andenel gorinim




5HVLP .DEDUWPD NLWDEHOL oLQL OHYKD

5HVLP OeKeU \e]\x0O




$'5$0<77(,21 g5(1 $=, 9¢(
21$5,0 d$/,00%/$5,

+VH\LQ OXUDW g=*

%DOONHVLU .XYD \O OLOOL\H 0+]HVL 0+ ®QO&=OWDJU®D
EDUGODWOODQ $GUDP\WWHLRQ ND]O O NEGD®QGIDNDBNFIP G H
$GUDP\WWHLRQYXQ E|OJH YH *ONHPL] DU NOHRERMILWYIP HY
ROPXUWXU .+OWeU WDEDNDODUOQOQ YHQNE QWRUXIQ®BWY I
KHGH¢;QGHNL oDOOUGPDODU %XUKDQL\H %IQOHGHM VLT
6DQDWODU hQLYHUVLWHVL $UNHRORML YH O VA WEDVILWEX B
$UNHRORMLVL $QDELOLP 'DOO YH HNLELRL]HWEHY L OED @l
7DULKL %|OePe |*UHWLP «\H YH |*UHQFLOH®©DQIDQVLTEW UK
6XDOWO $UNHRORMLVLYIQLQ \DQO VO UDVWHMIDHIOML YEH O(
X]PDQODUOQOQ GD NDWOOOPO LOUDGLEDSOD®OKUY B UG
HWWLULOBHNWHED UX]XQ VROXNOX ELU SURMH RODUDN
JHUHNOLOL+L KHGHAHUL YH \ O 0 @DAIN O GBAH N B Wi KDL
ELOJL VXQXOPDNWOU

$GO0Q0 YHUGL=+L (GUBBRIDW\\MWHER® BANIDROVOQGD \HU
JeQePe] DOONHVLU gOL %XUKDQL\H og\WDoHMGEH RRIQ X PQHD (
$GUDP\WWHLRQ DQWLN NHQWL NX]RBIGH: DVRMVMOGL O eIt
EX GD+ODUOQ GR+XGD ELUELUOHULQH NDY XU@HKUY®HE LU
ED+ODQWOVO VOQOUOODO RODQ ELU KDN[DGHR ‘WD IDDED N
DODQ GHQL] NO\OVOQGDNL NHQWLQ NRQXPX S$DOMINN dD-
GHQL] WLFDUHWLQH RODQ HOYHULUGOLQW-LOWDWHEHED \ForHU
|[QHPOL ELU DUNHRORMLN SRWDQVL\HOH VDKLS ROPDVO

$GUDP\WWHLRQfXQ DQWLN O\WLD E|OJHVLQLQ |QHF
ROGX+X ELUORN DQWLN \D]DUGDQ DOGO+OUDHIMHRQVDC
E|OJHVLQLQ NDEXO HGLOHQ NX]JH\ VOQOU® XMWN I \NDC
GD \HUOHULPLQ DGOQOQ 7URDV E|OJHVDO DHME RN UGE
$HROOHUYNLQ HWQLN NLPOL+LQGHQ KIDNJH N biMUOLH L ®KBRIO U

<UG 'R0 'U +sVH\LQ OXUDW g=*(1 OLPDU 6LGHDEL VD&V NN YOMIN Y W HEWLL!
%|0+Ps &XPKXUL\HW ODK 6LODKG|U &DG PDRJDWR [JHQ#VIMKIRRE RKRP7h5. g

%DUWD OLPDU 6LQDQ * 6 hQLYHUVLWHVL $UNHRDRNMW %pO$ P YD
5HVWRUDW|U 8]P *<QHUO $FXU ROPDN +]HUH 6HOOXWGhQRY¥YHUNLWABV]L $
3DVWXWPD]ID 6HO0OXN hQLYHUVLWHVL $SUMHRORBD %jOBR. 6MDOW ) $E
$VODQYD OLPDU 6LQDQ * 6 hQLYHUVLWHWH KRR DUDDID VYD DXVHIM TR
6LQDQ * 6 hQLYHUVLWHVL (QIRUPDWLN %]|O+P+7QQdH EUGH UR\O H UE Lt
HNLS UXKXQX KLVVHWWLUHQ OLPDU 6LQDQ * &+ hQL YOLWWDIQVHMIU 8 QR H(
oDOOUPD\D WeP ELULPOHUL\OH ORMLVWLBP GHDW NDQ OB &Q®DD @ ODH) W
%HOHGL\HVLTQH WHGHNN-UOHUL ERUO ELOLULP DADNHIRNOHRIOWD UXEY DDWDNC
YH 6DEDKDWWLQ *+O LOH EL]GHQ \DUGOPODQOQ O OHQLL GIH R HWHHQ O4] N O
HGHULP




HGLOGL+L GH?ELOLQPHNWHGLU
<HUOHULP $QWLN dD+D LOJLQLQ UHNLOOHQGL=L
7H[LHUYLQ GH ROGX+X ELUORN JH]JLQ YH DMIDW WOX@D F
NDUGOQ $GUDP\WWHLRQYTXQ NRQXPX\OD LOJLOL LON GR
WDUDIOQGDQ JHUOHNOHUWLULOPLGO +HLQBRXK D.QWIHMU
ND\QDNODUGD ELOGLULOHQ WRSR=UDI\DGDQ \DUDODQD!
%LU OLPDQ \HUOHULPL RODQ $GUDP\WWHLRQ EXJ+Q
\HUL P\H \DNODUDQ YH NHQGL *]JHULQGH HQ@G NXYH\GH
WHSHFLN EDUOQGOUDQ ELU \*NVHOWL «]HUHQ®H QIR® K P@
]JDPDQGD DQWLN NHQW |UJeVeQ+Q \D\OOOP VOQOUODUODQ
$QWLN NHQWLQ ¢]HULQGH \HU DODQ J+Q+P+] gUHQTI
NOUVDO \HUOHGPH LNHQ |JHOOLNOH TODUGIMQPVRQU |
RODUDN \DSOODuGuPD\D EDUODPOUWOU %XBRQGEHHRAVD\
J]JOHPOHQHELOHQ L]JOHU EX VeUHOWH W D KR BOBDWD @ 6 DI
NDOPOU GXUXPGDGOU $QFDN $GUDP\WWHLRQ DQWLN
\eNVHOWLQLQ VRQ RODUDN %XUVD . OW<.QXWQH 7DEIDW ¢
\OOODUOQGDNL NDUDUODUO\OD YHQ HBUBFHIRONW
EX \DSOODUPDQOQ VHYLQGLULFL RODUDN NDRDWOWDU LK
YHVLOH ROPXUWXU
(GUHPLW .|UIH]LYQLQ HQ |QHPOL NHQWL RB?POMBQL
LoLQ \DSOODQ VRQGDMODU GOUOQGD VLV@HIFBIHW\eNHND ]t
DUDGUWOUPDODUODOQD V.UG+*UP+l RODQ OMOQ+-(@ICGQ HBBNVI
ROXS EX oDOOuUPDODU fWHQ LWLEDUHQ 6003 § QL
\O0dOQD NDGDU GHYDP HWWLULOPLUMQ OHY%NXLIIQFHNL
DGD SDUVHOOHUGH *Ho $QWLN '|Q#H P RE@XVXQGED]/ED
NHQWLQ *Ho $QWLN '|QHPL |QFHVLQH DLW JEXDX.QNMWX\EB L
GH ROVD HOH JHOLULOPLG ROGX=X J|] |Q*Q@®HO®QGH
KDOLKD]OUGD HOGH HGLOHELOHFHN SRWDQVL\HO EXOJX
=LUD +HURGRWRY .VHQHSKRQ 7KXN\GLGHV 6WUDEI
JLEL DQWLN \D]JDUODUOQ HVHUOHULQGH \HKW LD/O\CRQN $I® W
WDUDIOQGDQ SROLWLN DQODPGD WeP WHUHNN<OOHUL\O
CHQWLQ NXUXOXuX GD DQWLN \D]JDUODUOQ V|\OHQF

5XEHQVWHLQ / 3$LROLV $Q&EQ6 MK WHIAVRH BQ PMKDILB2PDIRG & ODVVLFD(C
\Y;

BWDXEHH %XFKW YRQ $36DP\WIRKIR Q \Y

%HNVDo ( 3 <O0O %DOONHVLU gOL $\YDOUON) GHPHOH 9% M UIKDRQL RHK [
<HUOHUGPHOHU <+]H\ $8D0DWWOBBPBOER QX @MDY YRSODYWOVDO 3 e
%DOONHVLU gOL $\YDOON *|PHo %XUKDQL\H (BKHPNWUYN «BYOBQP
<e]H\ $UDUWOUSDYVOWOUPD 6RQXSQNDO YRSODFWOVD 3 <b0O wDO
$\YDOON *|PHo %XUKDQL\H YH (GUHPLW g0 oH® HKW]H) Gt BWAOYH BYAa W
$UDUWOUPD 6RQX0PONHDUDRSOD QNOWD VvV 3 <600 %DOONHVI
%XUKDQL\H YH (GUHPLW gOOHOHULQGH 3UH YHPDWROWRKDVWRUPN <k
6RQX00DUO 3RNINODNEWOVOV 3$GUDP\WMHBERQX 00O D UK RREIO®D QW O

\% %HNVDo ( *7®HHUHNKID® ,u0 %0 Q&D OONHKOLQLMMOLOL-L g0 .

0+G-UO+++ <D\OQODUO dRUXKOX 7 3 <000 gUHRD GEBWDP\WWH L
.D]O 6RQX00DUDO ZROWD GWRDOD \% 3gUHQ $GUDP\WWHLRQ
dDOOUPDVD]O 6RQX00DUO &RGW DHWWNDUWD \%

5XEHQVWHLQ D JH V



%\]DQWLQRVYID J|JUH $GUDP\WWHLRQ VRQ MHs DR QINP
HYYHONL /LG\D .UDOO $O\DWWHVILQ R+OXW DIUG\IHME EQ
NXUXOPEBWWBRERRJUDSKLND 6WHSKDQRYWHKQDNORQ QF
$GUDP\WWHLRQ .HQWLQ NXUXOXu V|\OHQFHYHUDBIH}:LDQD
VHIRQXQGD \DSWO+0PO] YH EXUDGD GH+LQHFH=LPL]
+HURGRWRVIWDQ LWLEDUHQ ELUORN «QOMUMDULK
$GUDP\WWHLRQIXQ WDULK \D]OQO ELUORNJIJXYRYOWHIHL
GHNLOOHQ#PLHNWRHIEDW %X GXUXP NXUGNXVX] $GUDP\WWF
HOGH HGLOHQ JDQLPHWOHUOH DODNPGDKDOIDUSDND| R B K
(Q JHo 0 g \00OQGDQ LWLEDUHQ $GUDPOMWHLRC
GD ROGX+X WDULKL ND\QDNODBBDIQSEEE| QPKINNWEGEGHV
BHORSRQQHVRYV 6DRMBAMEFORWKHNH 3DXWVBUDSWLRQ R
*UHHFHB 2 ]DPDQODU EDUNHQWL 'DVN\OHLR@QHR OD (
$WLQD WDUDIOQGDQ VeUJ*Q HGLOHQ 'HORNWWYDNWQOH
%|[\OHOLNOH VeUJ*QH X+UD\DQ 'HORVOXODU GREIDEXODW
$QFDN GHYDPOQGD $GUDP\WWHLRQIXQ EX NIGQU VNI (
6DWUDS 7LVVDSKDUQHYV LGDUHVLQGH $UVDRWXUD@ HQ
VHONLQ 'HORVOXODUYO V|]GH JL]OL ELQ DGXG&RID B/B KL
GRVW YH P*WWH¢N" JLEL EOUDNWONWDQ VRQUD GD HWL
0 g \\ GDQ LWLEDUHQ |JHUN ELU UGHKLU GHYO
$GUDP\WWHLRQfXQ NHQGL OHMDQWO\@DQWH. NIDK LEGDR S GE
ELOLQPHNWBKBQHNVHO |JHUN LGDUH NXUXPODUOQD VDK
LWLEDUHQ ELU NHQW N+OW+U*Q+Q \HUOHUGLNOL+LQLQ LV.
$GUDP\WWHLRQYX WDULK VDKQHVLQGH |QH @QONDUD
DUGOOODUDOQGDQ /\VLPDNKRV{XQ ELU JHQHODOIQ BDIDIQ
IHWKLQLQ QDNKO@S LWDRUILELQH OuUON WXWDQ EDUND ELU
/ILYLXVIXQ DNWEUSUEHQ &RGOIUWIRPDOOODUTOQ ,,, $QWL
RODQ vDYDuOQGD 0 g .., $QWLRNKRV 0 g \
oONDUDN +RPHURV{XQ DQODWOPODUOQGD® EQJHPHQQY
E|OJH\L WDODQ HWPLUWLU $QWLRNKRVIXQ DYSHUOHU
EXUDGDQ GDKD ID]OD JDQLPHW HOGH HWRH®IL+ E LUN W]l
GDKD LVSDWODPDNWDGOU
$GUDP\WWHLRQ +<QO+ 5RPDOO KLWDEHW KIYWIDS/ @ G (
.VHQRNOHVILQ PHPOHNHWL RODUDN GD RIMXL Q@HNMH G
GUHKULQ YH $VLD (\DOHWLYQLQ WHPVLOFRYUDBEDONDN NR
$SSLBRRRDLND, %X NRQXuPD D\QO ]DPDQGD E|:
EHOLUOH\HFHN ELU VDYXQPD ROPXUWXU (fDOBW BB P
SRPDTQOQ NDUGOVOQGD <XQDQODUTOQ OHKIGR#HPPQ@BEDN -
3RQWRYV .UDOO 9, OLWKULGDWHVLQVKDUDDEQO P X W\
6]\OHQHQH J|JUH $GUDP\WWHLRQ KDONO RKQDMGIHIROQ (
NLQOHULQLQ 5RPDOO RODQ KHUUGH\H ND USKOHVIRY O& GRIDDY
$NUDP <HPH+L ' QH NDWOOPOUWSO <DNODUOMNLU BNDQNDR DD
QHWLFHVLQGH |OG+*U+OG+++ ELU WUDMHGLGLWERUNBQ O

6WDXEHU D JH V
6WDXEHU D JH V



GHQL]H NDGDU WDNLS HWPLGO NHQGLOHRPHH BXLODDDO D
GDKL |OG*U+sOP+i YH KDWWD DQODWOPODUD J|UH oRFXN:

.HQWLQ VL\DVDO DQODPGD |Q SODQD oONPDVOQOCQC
gPSDUDWRUOX+X |IDPDQOQGD $GUDP\WWHLRRJXB QIO L
\HUL $VLD (\DOHWLTQLQ GRNX] PDKNHPH E|GQOHQLZEBHQ
1IDWXUDOLV9+LVWRYLD \00OQGD DOWOQ JDQLPHWL KD
$GUDP\WWHLRQYGD KHVDS YHUPLG ROGX=+X JHUAH=2 \L
]JDPDQODU $GUDP\WWHLRQTXQ DGO $SDPHLD EADRGLNHL
NHQWOHUOH ELUOLNWH JHOPHNWHGLU

$GUDP\WWHLRQ GHQL]JH DoON NRQXPX YH GR=+DC(
OHYUHVLQLQ SRWDQVL\HOLQL KHU GDKX® W DF DUH /MG DX
'D+ODUOTQOQ EDKUHWWL=+L FR+ U DHDINGU NHHU 8 M W/IHUF LPMDLG
NHQWL JHPL \DSOPOQGD GD |QHPOL ELUWR QXRDVLIHW ]
$GUDP\WWHLRQ JHPLOHULQLQ )LOLVWIDXHX GHAQ JE RWPADLY-
J|WeUeO+le VOUDVOQGD )LOLVWLQYGHQ ELQGL=+L LON JH

$QWLN ND\QDNODUGD $GUDP\WWHLRQ KDNNOQGDNL
GH+LQPHOHUOH GHNLOOHQPHNWH\NHQ NHIQQHIQRQBRNQ!
VOQOUOO NDOPOUWOU 3<HUOL \HULK@HL | WD L PIOGHL N RV
PLPDUv SDUoDODUOQ QLWHOL=+L EH]WNMYS®®DHRBNOMFH
WDEDNDODUOQOQ LSXo0ODUOQO YHUPLUWLU

%HUJD] 7THSH % %|0JHVL dboduPDODUO

$GUDP\WWHLRQTXQ HUNHQ G|QHPOHULQONDWHRDN Y
KHGHAHULPL] DUDVOQGD NHQWLQ NRQXPODQGO+O WHS
DODQ NX]H\GH YH GR+XGD G+]O++H EDWOGD LVH GHQ
%HUJD] 7THSH \HU DoPOuwOU 5HVLP

%X DPDoOD NDPSDQ\DPO]GD oDOOGPO DOPHODU
*]JHULQGHNL ND]O VLVWHPLPL] WHVWW WRHWDL D OW D BD KDY
GHYDP HWWLULOHQ \HGL DGHW VRQG®M%»YOVHOWDWODU
DGODQGOUOOPOU YH JHUHNOL NDUHODM]BY|WQOBPBUE&
JHUOHNOHUWLULOPLG VRQGDM \HUBRWHO WLH V| $IUW QHEGHL OH
NeOWesU NDWODUOQOQ WHVSLWLQH G|Q*N WHSEBHWHULQ
VRQGDM DobOOPOUWOU 7HSH «]HULQGHNL VRQB8DNO®H
J]JOHPOHQHQ GXUXP LWLEDUO\OD *Ho $QWLNHURHR \HU
G|QHP EXOXQWXODUOQOQ WHVSLWL LoLQ GRO>X YBPDOWL
KHGHI JHUOHNOHUGWLUPLGWLU

%X DODQGDNL oDOOUPDQOQ DQD KHGH¢,QGH ROPDVI
*Ho $QWLN dD+GD PH]DU DODQO RODUDN NKXQODQHHWPHN
GXUXPXQGD NDOGO+0OPO] % 6 VRQGDMOQD GHRMLWOH (
\DSOVDO NDUDNWHUGHNL 0 DGHW LQKXPDV\RQ J|P+ LOF}F

%HUJD] 7THSHYGH \DSOODQGOUOODQ EX VRQGDMOD
BUHKLVWRULN G|QHPOHUH GHN X]DQD®Q INEDMWB O INIPWQDIQ
L]JOHUL VDSWDQPOU GXUXPGDGOU

YDUNOO «UHWLPNREHUPNHOBYWORILUAD O JUXSODUO\OD 5F
NDSODUO NDVDODU GROXVX \R+XQ EXOXQWROD 8 RDQ®I/ND |



1GD NOVPHQ WDKULEDWD X+UDPOUG G XUPDREG D HYoD-®D w®
KHPHQ DOW NRWXQGWHERXLW R ¥ CBRY MEXBIFSXUXPGD EXO.
%X EXOXQWX JUXSODUO DUDVOQGD D+0OU@OINQHBIOH YIHQ
VONOONOD dDQGDUOOYTGDQ ELOGL=LPLM®WKRIODUYQ @INQ Gl X
[UQHNOHULQGH +D\HV )RUP ,, YH JRUP ,,,TH GHQN JHOHC

%LOLQGL+L *]JHUH dDQGDUOO $GUDP\WPDHNDRQEXH H!
*UHWLP PHUNH]L GXUXPXQGDGOU 'L+HU WDUDMXJQ GR + X
IDUNOO PHUNH]OHULQ *UHWLPL RODQ MHQLQ&HNA |UQHN
$GUDP\WWHLRQfXQ GDKD X]DN WLFDUv EPYOWDHOROIRQ'
5RPD '|QHPL WLFDUV JHQJLQOL+LQLWH EDGmsEmDWV@OLD0HD [
oDOOGUPDODU GHYDP HWWLULOPHNWHGLU

3DUoDODU KkOLQGH HOH JHOLULOISQDUWFH DWI ODR
NkVHOHUL YH GL+HU VL\DK (UQLVOHHEDEQDUWIVWH '|BHOt
JHQJLQOL+LQL YXUJXODPDNWDGOU

%HUJD] 7THSHYGHQ HOH JHOLULOHQ NO®WERO]H ¥R U
SDUoDVO GOuUOQGD WeP DODQGDQ HOHOHNQMWOH D Dy
NXOODQOP NDSODUO RODUDN NDUGO P DNo®N PHHNOWBI®®O
G|QHPOHULQ ELUNDO DOW JUXSWD L QdHHIOLMQUHEQ DHINFW N G
NkVHOHU HNKLQXV NkVHOHU WX]OXNODU EDOON WDEI

%HUJD] 7THSH EXOXQWXODUO DUDVOQGD ELM JUXS «
NINHQGH gWDO\DYQOQ 0 g W\ (WUXULDNW® QX D Q i@
UHG*NVL\RQ WHNQL+L LOH oRN SDUODN WR]XPFMX NR\X
JUXEXQXQ %XFFKHUR JUXEXQXQ |[UQHNOHULQL LoHUPH?M

20GXNoD ID]JOD VD\OGD S D URO®\F K JKRAPAHHOVG WL N OG-H YHHAQ
YH KD\YDQ ¢(J*UOHULQLQ UHVPHGLO®D}RODY O Q D\ BDLQV 3V
GD %HUJD] 7THSH EXOXQWXODUOQGDQGOU HIWIP gR QLI
. XGOX .kVHOHULYQH DLW SDUoDODU NGHOEHN LERE XMW & C
RUWDODUO QDD ®DRYMXHEFYGED IDUNOO IRUPODUD DLW SD
HOH JHOLULOPLGWLU B5HVLP

% 6 % 6 YH % 6 fQLQ DOW WDEDNDODUOQGDQ \
SDUDOHOOHUL \DNOQ E|OJHGH 7URLD E DWIDN RNOHP@W O HHUI
\DQO VOUD (GUHPLW '¢+]0O+++fQGH ODGUD 7BRISM]HY\@ DAHOL (
$QDGROX *UL .HUDPL+L \D GD $HRO *UL+ 3 UDPHYIL RGBQ DK
dD+OQD X]DQDQ ELU \DSOP JHOHQH=LQL JIDYWHSHRNGARO
DUNDLN |QFHVL WDEDNDODUGD HOH JHOLULOHMXXN®IDPLI
IDJOD VD\O YH oHULWWH HOH JHOLULOH® HEXHIVUNSNRQX
PDO]JHPH JUXEX $ - % :DFH YH 06 7KRRSVRQROQPL=+I
WDQOPO JHQHOOHPHVL\OH <XQDQ DQDNDUDRODG CEQ U7 U
NeOWeU WUDQVIHULQLQ LVSDWO RODUDN UDHVUIDWL B GU e E
DUDUWOUPDFO WDUDIOQGDQ HOH DON QORESX WO D WDH@ R/
$QDGROXTYGDNL EX PDO]JHPHQLQ \HUHO JHOMX® HRNO®HDINQ !
GH+HUOHQGLULOPHVL JHUHNWL+L \RUXPXQG & HLIXRN

+D\HV +/DWH 5RPDQ /RRVGRBU\ v

%D\QH KH *UH\ :DUHV Rl IRUWK :HVW $QDWROLD ,Q \WKHOOLGRQKIHG
DQG 7KHLU 5HODWLRQ WR WEN LD 00D RWHHMNXEHWMY O%ROQWY  3DYXN



7HSHYQLQ ROGXNoOD \R+XQ EX EXOXQWX JUXEX BADWO $C
G|QHPH \HQL YHULOHU VXQDELOHFHN QLWHOLNWHGLU

g]JHOOLNOH % 6 YH % 6 fGD \¢«]H\ NRWXQGDQ \DNOTL
EDUGODQDQ YH DVWDUOO + DVWDHYK®WQ PHNHE ON Do NGV (
EHJHNOL IRUPODUOQ GD LOLQGH EXOXQGX+RUDXO@DUOR-E
D] vVD\OGD HO \DSOPO PDO]J]HPHQLQ EXOXQG»XHXWISHUGI
S5HVLP * ]JHULQGH oDOOUGUPDODU GHYDPPHW®RWWIIDP HN
JHOLULOHQ YH LGOHQPLUO NOVPO ER\XQKXD GDQR®OJ [SHAS
DQODUOODQ GLOJL LVH EX LON VH]JRQXQ SUHKLVWRULN

%HUJD] 7THSHYGHNL WeP EX WHVSLWOHU &XOQ@ODQ
KHGHAHULQL NDUUGOODPOUWOU %DWO $QDEROQ@XBL A
%HUJD] 7THSHYGH VRPXW RODUDN WHVSLW H®L@®BQPHDX SR
VLWHPLQH JHOLOHUHN PLPDUVVL\OHX@RPDOQONMVH QGBHHHK
DuDPDODU WDPDPODQPOUWOU

gUHQ OH\GDQ $ %|0JHVL dboOuPDODUO
\000O oDOOUPDODUOPO]GD KHGHAHIDHR \BEBO GEA0L.G
ND]O\D WDKVLVL VD+ODQDQ .D\PDNDPOON .RQXWXTQ
*]JHULQGHNL WHUDVWD oD\ EDKOHOHUL DODGXQ&EPGIREH
JHILQWL SDUNXUX QLWHOL+LQGHNL P D N\XBOAWB PG G D
3$ %|OJHVL” RODUDN NDUHODMODQDQ DDQQIROWIXNIVDXBD
KKkNLP ELU NRQXPGD ROXS oHYUHVLQGH 5RPDPHQHPL |
NXOODQOPODUOQOQ GD VDSWDQGO+0 EYOIHEHGILWO $HQP
ROPXUWXU 5HVLP
$0DQ LOHULVLQGH NX]H\ DoPDGD DQD DNVO JeQH\C
X]DQDQ YH EDWOGD J*QH\GR+X\D \|QOHQHQ ELU NDQD
oONDUOOPOUWOU B5HVLP OHNKkQ E*W+Q+Q+Q DU] HW
GR+UXOWXOX RUWDN GXYDUOQ J+QH\LQGH vOUDODQD(
J*QH\GR=+X\D \|QHOHQ NDQDGOQOQ EDWOVOQGD NDOGC
WHPHO PLPDUVVLGLU 7+P EX PLPDUvV DSWMNQGWHRH NEXOO
GXYDU |UJeVe VXQDQ GXYDU NDOOQOO+-O0Q@wDVHHDL WD
|lUJ*Q+Q KDUoVO] NXOODQOOGO+O0 WDU]GDGOU \HHBHO Y
oLIW NLPL \HUGH LNLGHQ ID]OD NVP{H®@ LEGE « WM UGHUNDL
LGoLOL+L\OH GH HQ D] LNL HYUHQLQ YDUOO+0OQD J|VWH
.RPSOHNVLQ LGUOHYL ELUOR+X WDUG GHYVOHNQ QGO
WHVSLW HGLOHQ YH ELU NOVPO GD NHQGLQ®HQHX 6 pMNPD
NDED QLWHOLNOL GHSRODPD NDSODUOQOBGWPRPOOQWOC
%XQD JJUH GHQL] YDVOWDVO\OD \DSOODX\WDFDD8ORODQ
GHSRODPD DPD0oOO NXOODQOP J|UP+i ROPDRKNNMRODH\WD O
LOLGANLOL WHPHO NRWODUO VHYL\HVIOMHG HQ NG H WEeQ &
NDEDFD 0 6 + \\ ODU DUDVOQGD oRN HYHPBN YD]L
PePNeQG+U %L]DQV '|QHPLQLQ GHWD\OO PLRIPHNYHENXHU I

+ 7KH 6HFRQG OLOOHQLXP *UH\ :DUH LQ :R\0W HQ Q DS@M® YWUR-CHFDH D QUG Y\R K 1
7KH *UHHN ODLQODQG LQ WKH 01%@MHWUR @H &RWUBIWSRABGDQFH +HOC
$WKHQV % 3RODW < 30g %LQ %DWO $|QNDI®RQK *DLU7HN
U QFHPRDGROX6HUL $QNDUD v



VHIRQ DUDPO]ID NDWOODQ gVWDQEXO R@ILPHUWNW H\ P D5(
DUNDGDuODUOPO] WDUDIOQGDQ JHUOHNOHUOWLULOPHNW
%X E|OJHGH .X]H\ $oPDJ\D SDUDOHO RODUDNHHYDI
\¢]JH\ WDEDNDVOQOQ KHPHQ DOWOQGD DoPDQ@EHWHUNH
ELU ROPDN «]HUH VBRWERMIGJBWIWGHW5HVLP $+071 1
LQ VMWK J|]YGHOHUL\OH HOH JHOLULOHQ E XH GEH.SJFOQ.INRVH
ERGUDOWOOOS \HUOL \HULQGH NRUXPD\DDD®@®® PO WO UL
EHOLUHQ PLPDUV\OH LOLGNLVL J|] |Q*QH DO DUEm:-G®WGEL
PHNkQOQ DQD NXOODQOP HYUHVLQGHG ¥R Q*YQ HH D omm @/
EDWOVOQGD \¢]J]H\ WRSUD+0QOQ KHPHQ DOWIDQREXQ EROI
KDUo NXOODQOPOQOQ VDSWDQGO+O \DSO J-QHMEDWO VI
NXOODQOPOO NXUX GXYDU |UJeO« PLPDUVVLQGHQ D\UO
VHIRQX ND]O oDOOuUPDODUOQOQ KHGHEQGHNL D¢
NHUDPLN EXOXQWXODUOD NDEDFD 2UWD * *HDP®IODQV '
EX oRN HYUHOL GHSRODPD PHNkQODUPI 8 QR.QIDNVD)Q B H
DoONoD LIOHQHELOGL=+L «]HUH |QFHMNQ (WDED NOXAIXRG D G
JeQ+P+]H \DNOQ G|QHPOHUGHNL WHVYL\H oDOOUEQGD U (
EOUDNWO+0O WDKULS L]JOHUL DoONoD]RNXHNELK BHQMAHI
$0PDODU JHQHOLQGH IDUNOO NRWODWGHDNDO® UJOHW
oXNXUODU NR\X WRQGD EXQD NDUUOQ GRNXQXOPDPOU
GROJXVX LOH ELUELUOHULQGHQ NROD\FD D\OUW HGLOP
ILWHNLP NX]JH\ DoPDQOQ GR+XVXQGD DOW NRWODUG
ELUOLNWH SDUoDODU KkOLQGH HOH JHoLULDMH@MOBERU E
WRSOX EXOXQWX JUXEX WDKULEH X+UDPD\DQ HYYHON
EL]JH VXQPDNWDGOU 5HVLP %X WRSOX JUXSFWePH \I
QLW HNOOLQUW/KITHU R VQKDGWIIBIU PODUO\OD 0 g \WOQ LQFH L1
QLWHOLNWHGLU
%X E|/OJHGH VDSWDQDQ YH NHUDPLN P D OQHIRH \OML N| ]
"IQHP NeOW<U NDWODUOQOQ DOWOQGD NW®UYU DePQBD
DoPDGD LVH EX VH]RQ LoLQ XODuOODQ YH¥HUHGH 7 WDHKIGE
EROFD VDSWDQGO+0O ¢«]HUH \HU \HU YHIDNNDD®PGN DUXE
HOH JHOLULOPLG GXUXPGDGOU
$ %|OJHVLYQGH VHIRQX ND]O oDOOuPDODUOQOQ
*«QHU $FXU WDUDIOQGDQ X\JXQ J|UsOHQ NR Q@VRIMILEDOMR(
GXYDUODU J*0OHQGLULOPLUG *+QH\ SSloWRIRE N NIP B O D MIQUPIL(
7HO |UJe LOHULVLQGH NRUXQDJHOHQ DODQG®HYDP+]GH
HWWLULOHFHNWLU
.D]O NDSVDPOQGD D\UOFD RQDUOP YB WHR M XN HR/Hd.
UHVWRUDV\RQXQD KL]JPHW YHUHFHN ELU O DERWDDAXYB U
%HOHGL\HVLTIQLQ NDWNOODUO\OD \DsO6oDQGcOUbOoPOHUW
'L+HU WDUDIWDQ %XUKDQL\H %HOHGL\HVLGEQW DLW
NRUXQDJHOHQ |QFHNL oDOOUPDODUG W HOH DH v LSO DR
DGHW NDVDGDQ ROXUGUDQ NHUDPLN YH VRFRIINPBER N B |
Pe]JH JJUHYOLOHULQLQ GHQHWLPLQGH VIROGPQYHUWEMD
WwWDuOQPOUWOU *HUHNOL G ]JHQOHPNREXPOBOGOO O YBIQN



\HUOHUWLULOPLUWLU %X QRNWDG®BN QDL VXmDDU B HW O
'HQL] 3DVWXWPD]TD WHGHNN+Us ERUOHEMWOR WD W | $AB{ Ed
$FXU GHQHWLPLQGH EX VHQH KHUKDQ@QPHGELYLPWDJU HQ
OHYNLL DGD SDUVHOOHUGH \HU DODQ YHWLN
'"IQHP RGD=+0QGD DoO+D oONDUOODQ IUHVNOL GAYDUOI
HWNHQOHUGHQ VR\XWODQDUDN NRUXPD\D DOOQPDVOD R«

$ %|OJHVL EXJeQ ELU \HUOL WXUL]P GHVWLQDV\RQ
PHUNH]v QRNWDGDGOU 7HO |UJ*OHULQ DUGOQ®D J+Q
EX DODQGDNL DUD]JL oDO®GP DO DRGR ML \D\® B RHW DN NDADN
VOUD EX ELOLPLQ GOuOQGD NDODQ JHQHOGHPEHLYHND]!
DQODPODQGOUPD tDQVOQD VDKLS R QEBI\DIRQU OBWPND N BEG (
DQODPGD $ %|OJHVLYQLQ EX NRQXPXQXQ ELHMUYDQOQDoO
ROGXNoD DQODPOO® ELU YLWULQ |]HO @QIO:Q.DV) DNi«<D\W F D -ND B
X]XQ YDGHGH NRUXQPDVO YH VHUJLOHQPHWLQHNG\D K& ]F
WDVDUOPO LoLQ SURMH |QHULOHDQRPOINWDG O U O B@MOWE
gUHQ GKKLOLQGHNL JeQe+P¢] \HUOHUGLP GRNXVRMHDBODLX\
GH *UHWLOPHNWHGLU

/ILPDQ dDoduPDODUOD

%DKVL JHOHQ WeP NHUDPLN JUXSODUO\Om®X%X\O0O0OI
DQODUOODQ $GUDP\WWHLRQIXQ EX JHQJDQ QR O L\GIIUA
DOPOG YDJL\HWWHNL IDDOL\HWOHUL LOHQ@R1LWODXGDM\UD
|QHPH VDKLS RODQ \HUOHULPLQ NRUXQ D EX®DX® X0 P B QWX
$GUDP\WWHLRQ ND]OODUOQOQ VXDOWOHVYDOPUIPDRO®RIN
%|O+Pe 6XDOWO $UNHRORMLVL $QDELOLS QD\O@®HMLIPL QGL
JHUOHNOHUOWLULOPHNWHGLU

/ILPDQOQ NDOOQWOODUO JeQ+P+]GH NXPVDQOMIKLO
EXOXQPDNWDGOU OHQGLUHN VDKLOGHQ EDWO\D GR=+
NDYLVOL ELU G|Q+0 \DSDUDN P NDGDU NX]JH\H GR=U>}
OHQGLUH=+LQ J|]YGHVLQL P JHQLUOL+LQ®H)DEGXEDWLC
ROXUWXUPDNWDGOU <R+XQ GROJXVXQXQ \DQO vOuD .
DOOQGO+0 DQODUOODQ PHQGLUH=+LEHEDPH QJRXEORIION G C
ELU \DSOGD LQUD HGLOGL=LQL J|[VWHUPHNWMGQD EXQ
GXYDUODUO GLN NHVHFHN ELOLPGH 0RNGXX\DWGD R/ WHN
DQOODELOHFHN EX GXYDUODUOQ LNWOULEIGLPIG B Y®DWULOK
7RSODPGD EHU DWNO GXYDUO oLIWL \HUOHGUWLULOPLGWI

g]JHOOLNOH NO\O\D \DNOQ E|OJHGH J|]OHQHELOGL=L
GROGXUGX+X DQODUOODQ KLGUROLN EHWRQ KDUoOO F
ROXUGUWXUXODUDN VD+ODP YH PRQROLW ELU PHOGLUHN J

OHQGLUHN GXYDUOQOQ GD-60POU EORNODUO DUD
SUR;OOL EORNODU EXOXQPDNWDGOU .|GH SURH®OL YH
WDULKOHQPH\HQ \DSOODUGD NXOODQOOG@PHNWHGEDY]L
'ROD\OVO\OD EX LNL ROJX OLPDQOQ oRN HUNHDR G|QF
SODQODPDODUD VDKLS RODELOHFH=LQL JJVWHUPHNWHG

*«QePe]GH WDPDPO VX DOWOQGD EXOXQDQ RHQGLUH
GXYDUODUOQOQ WDP RODUDN QHUHGH EDUODGOUYB +BRO

%X GXUXPXQ EHQ]JHU |[UHQNOHULQH 6ROL 3RPSHLSROLV .\PH YH 6LG



DLW LON EORN NXPVDO NO\O GHULGLQGHQ FP BONW
E|O*P*QGH WRSODP EORN VOUDVOQGD WHNMDO®GH KkO
RODUDN DGODQGOUOODQ NHQHW \XYDODUO J|UsOPHNWF
6X DOWOQGD \DSOODQ EX DUDUWOUPDQO@DW¥R EX |
VX DOWOQGD GHYDP HGHFHN ND]O Y3HO SONXQO OM@®PP B O
HYUHOHULQL GDKD GHWD\OOFD RUWD\D NR\DELOHFHNWI
*|UsOGe+e ¢]HUH $GUDP\WWHLRQ DQWLN NH@®EWQQGH
$QWLN dD+ LOHULVLQGHNL |QHPLQL ]JHQJLQ EXOXQWX .
DWOADUDO GR+UXODU ELU ELOLPGH J|]JOHU |Q*QH VHUPHN
<HUOHULPLQ WLFDUv URWDODU *]JHULQGHNMOJ|L@HMNLQ!
NHUDPLN EXOXQWXODUOQ \DQO VO UDNBSPK\WDIPN B HDU/AH
HOH JHOLULOHQ SLUGUPLG WRSUDN HVHUOQHWQ OH FHO® @HRD
GHYDP HWWLULOPHNWHGLU S5HVLPN .OXNVIMLO+WEBSHQNYV
(UNHQ 5RPD '|QHPLQH DLW ROXS JHUHN KH\NRO PIDNY DW
*]JHUH G|QHPLQ PHUKXU DW|O\HOHUL QKW HKGDLUOHWD /DO
NDSVDPOQGD HOH JHOLULOHQ SOkVWAN %+QNDWHRNBQL
0% WDUDIOQGDQ oDOOUOOPDNW DG NDOJQ HN IMIMDPD @
JHOLULOHQ YH oHYUH P*]JHOHUGH EXOXQWQ EJRPRVPDPWLI
|*UHWLP «\HVL <UG 'Ro 'U )LOL] '|QPH] g]W+UN WDUDIO
%XUDGD |JHWL VXQXODQ DUD]L oDOOUPBI®BUOHYHI
*]JHULQGHNL oDOOUPDODU *QLYHUVLWHPLL\$ UNGIRIO-RM |
SURMH RGDVOQGD \0O ER\X Ve UG+U*OPHNWHEUWHDLUN C
NHQWLQ WDULKv WRSR=UDI\DVO LOH HQ EXOWXODYO QB
VXQXPODUOD WDQOWOOPDNWDGOU
$GUDP\WWHLRQTXQ PHYFXW SRWDQVL\HOLQL GR=L
LoLQ \HUOHUGLP GRNX YH \DSOODUO QBYXW HWRO XN &% LI
ND]® YH RQDUOP oDOOUGUPDVO SURMHWFHNYEBEXO®WWYWROD
\O00O YH GHYDPOQGDNL DUD]L oDOOUPPWDUOBIILOBY!
G*]JHQOHPHOHUL\OH N<OW+.U RGDNOO ELWQ VEXWLFDIRE@A
PHUNH]L KkOLQH JHOHELOHFH=L DOJOV@QD Q| UPHHINOYKIDE
KH\HFDQO® J|JOHPOHPHN EL]JH D\UO ELUWB®N NW]DQIGH
EX \DQD KHQ+] \DSOoODQGOUOOoOPDPOGU ROPDVOQO |QHP
gUHQYTLQ .RUXPD $PDo00O @gPDU 30DROLBDOO OMD PIDNFO@
|*UHWLP «\HOHULTQLQ *VWOHQPLUG ROPDIIU O+ WG BIG
$GUDP\WWHLRQfYXQ DUNHRORML DODQOQGIEDBHIQRBOOG
VLVWHPDWLN ND]OODUOD ELOLP G+Q\DP@MQGK UPMNMW D]
GUELUOL+L LOHULVLQGHNL IDUNOO GLVEBO®LQWHDLQH CE
HNLELPL]OH GH+HUOL J|U*G YH |QHULOHULQL]L SD\ODUP|
6RQ RODUDN $GUDP\WWHLRQYGDNL EX oDOOUPDQ
RODQODUD YH EXUDGD LVLPOHULQL WHN WH|NUDVDPD\C
*\H YH |[+UHQFLOHULQH ELU NH] GDKD WHUGUHNN«UOHUL EF



S5HVLP (GUHPLW .|UIH]L YH &HDYUWH \®MEREYYW D U L

5HVLP gUHQ $GUDP\WWHLRQ X\GX J|U-«(
YH VHIRQXQGD oD0OOudOODQ DODQODU



SHVLP  %HUJD] 7HS$ @ K%POMWRIMED MO

5HVLP %HUJD] 7THSH NOUPO] DVWDUOO J+eQO+N NXOODC



5HVLP %HUJD] 7THSH VL\DK ¢UQLVOL PDO]JHPI

5HVLP BHBWR 7RRBIHQ WUIKN JUXSODUO



SHVLP %HUWIDG 7TREVXKEXQGD RU\DQWDOL]DQ NHL

SHVLP  %HUXDH\7DWO SGROGRWX .HURBDDHWO



SHVLP %HUJD] 7THSH PHPHFLNOL YH ND]O EH]F

5HVLP %HUJD] 7THSH HO \DSOPO SHUGDKOO NHL
SUHKLVWRULN PDO]JHPH JUXSoDUO



S5HVLP gUHQ OH\GDQ $ %|OJHVL \DNOQ oHYUHVLQGHC
PLPDUL SDUODODUGDQ |[UQHNOHU

SHVLP gUHQ OH\GDQ $ %|OJHVL *eQH\ YH .X]H\ $0PDO



5HVLP gUHQ OH\GDQ $ %|OJHVL *«QH\ YH .X]}
$o0PDODUOQ DUDPDOO oL]LPOHUL

SHVLP gUHQ OH\GDQ $ %|OJH
WRSOX EXOXQWX JUXEX



SHVLP $GUDP\WWHLRQ /LPDQ |Q U|O|YH YH GHWD\ olL]lI
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1LFROD /$1(5,

\xO VeUHQ +LUEHPHUGRQ 7HSH $UNHRORMAX3URMF
SURQMWLWXWR ,WDOLDQR $%H8Q DY$HIWNLEW\ HRIE E20UE BIQ DS
JHUOHNOHUPLUWLU 3URMH VsUHVLQFH MHIULGP NOBND Q@®H
'"L\DUEDNxU 0+]HVL-QH WHUHNN<UOHULPLIR\¥X@DQ x(\O+O
VRQXQD NDGDU X]DQPxiWxU 6H]RQ 0DOQDXMNVWHED LEOLA
(UGDO %H\-H NDWNxODUx LoLQ WH{iHNN+U HGHUL]

+LUEHPHUGRQ 7HSH-GH \DSxODQ VRQ 0DOBRIRDWBUID I
NR\PD\x DPDoODPxiWxU .xVDFD EHOLU®@HP HNNUGHIHNL 0 \g}
ELQ \xOxQ LON \DUxVxQGDQ 2VPDQOX '|QHPIQ@WD NDGD
GDKD D\UxQWxOx ELOJL \xOx LoLQGH WDPDPODQPDYV
+LUEHPHUGRQ 7HSH %LVPLO GOOHVL-QLQ NLORPH
'LFOH 1HKUL-QLQ EDWx Nx\xVxQGD 'HBOWRQU® % DMAMI]
NxYUxOGxUx QRNWDGD \HU DOxU 5HVLKPHNWD K& KM DNV
ELU K|\eN 7HSH-QLQ PRUIRORMLVLQL EWWLIROWHO VEBIWX R]!
RWXUPDNWDGxU +LUEHPHUGRQ 7HSH-GHHEMUQHKI®M iGH
K|\e0sQ NURQRORMLVL RUWD\D NRQXOPXiWXU
(YUH , .DONROBWLN gQHP ELQ \xOxQ LON \DUxV x
<HUOHULPGH HQ HUNHQ G|QHP OLOKWWDQ gQ@FX EBYUB-QF
Gxi GHKLUGH \DSxODQ VRQGDMODUO N DRUMIDUYS Lox B Y B
LOLQGH \DQJxQ L]JOHUL WDUx\DQ Es\eN ELU oXNXW EXO X
WDiUNXxQODUXQGDQ ROGXNoD HWNLOHQP L WW N® x &BMxNXx QO
G|QHPLQ PDOODUxXx WLSLN \HUHO .DONRDORMAIN LDFDNx Ve[
NDSODUGxU 6RQGDMODUGD D\UxFD W+P oDN@BMMWEWXQC

(YUH ,,$ 2 GON 7X0Qg dDNODUxN S5HVLP
ELQ\xOxQ EDUXQGD \HUOHUGLP K|\eN WHSH Y HQEXO ¥UWXDFR
JHQHOGH EX DODQGD RUWD\D o0xNPx{iWxU (YX®GTLPDU\
LOHUOH\HQ \DSxODU YH N¢«O GROJXOX \X YRIQUDIEND @ LIHOH
G|QHPOHULQ HWNLVL\OH ROGXNoD ER]XOPXUWXU

%X HYUHGH LOJL oHNLFL ELU DGDN GROJKBXQJDQUDYV
AJsUOHUL YH E+\N ELU SLWRVXQ WDEDQxQGPQWBNOX KI
PDOODUx EDVLW NDSODU YH WxUQDN BRADNE|BH HGAH OLL\ DI
7HSH YH .HQDQ 7HSH JLEL GLUHU \HUOHMINLOGHUGH GBH]L
E|OJHVLQGH GH |UQHULQ *LUQHYD] EX NDSODUxQ YDUC

(YUH 2,80N 7XQo dDux ,, OLODWWDQ gQFH \DNODixN
HYUH K[\s0eQ VDGHFH PHUNH] YH GRUX NxVERODWWOBD

* 3URI 1LFROD /$1(5, 'LSDUWLPHQWR GL 6FLHQ]H]EPDOIQWWLVFKH 8Q
&DWDQLD ,7$/<



JHUHNLUVH GRUX NxVPxQGD \HUHO N D@D NWDH BiOR GEDLQD B
GDU ELU JHOLWWHQ YH EDVDPDNOx ELU NRD U &RWUIBND @ HR
NLOGHQ \DSxOPD KD\YDQ AJsUOHUL EXOXQPXUWXU 2GC
DODQGD DWHULQ NXOODQxPx\OD LOHQF L iR\OLIE LIMHNF FNQFK
,,-GH \HUHO NDKYHUHQJL DoNxOW P N®®O YNIODH UNNIPG PQ|
IDUNOx \HUHO o0DQDN 0|POHN JUXE X\O D WER] ® B/H. UDEKXIDON
PDOODU NDUD] YH NDOLWHOL LSAF M HADDOPQ. D US DO CEVLAUGND.
\HOSD]H EL]JH GRUUXOXN SD\x \eNVHN ELU PLPQG@D NURC
KD\YDQ NDOXxQWxODUxQxQ UDG\RNDUERQoDBQBOE LIQ VI,
LNLQFL oH\UHULQH GRUOUX ELU GHNLOGH \HUOHUWLUPLGV
(YUH ,2,80N 7XQo dDux ,,, ,9 OLOKWWDQ gQFH \DNOI
%X G|QHPH WDULKOHQHQ PLPDUvV \HUOHULRGH Geiie
%XQXQ VHEHEL E«\+N LKWLPDOOH HYUH PLP DWWWLQLQHV
WDKULS HGLOPL(U ROPDVxGxU %X GXUXPDYXRQBDx Y.H QI
OHKLU-GHNL ULW+<HO GROJX SODWIRUPOD U XQ/GH\Am DY :
PDOJHPHOHUL VXxNOxXxNOD 2UWD 7XQ ox@ DB dx ERXLAPYDQR/ X/ IL\Y X €
J|JOHP EL]JOHUH (YUH ,,,$ PLPDUVVLQLQ ROGXNOD N|Wse |
QHUGH\VH WDPDPHQ \RN ROGXUXQX WDNLS GDMHNWD B
NXOODQxOGxuxQx J|[VWHULU
(YUH VHUDPLNOHU EDNxPxQGDQ LQFHOHQGLULQGH
6XUL\H-GHNL ELUORN \HUOHULPGH 0xNDQ Dux] NHQDUx N
'DKD VRQUD 2UWD 7XQo0 dDUxQx WHP VR DOHDHFHN | Q K} o k
\DQxQGD LQFH PDOODU PHWDOLN P®ONPXWUWHI JgW D oD
<XNDUx .HQW-WH EDVDPDNOx DoPDGD ELU WDRD® i*}MU L
‘H NDOLEUH HGLOHUHN WDULKOHQGUWHYD@LQWH U O
NURQRORMLVLQGHNL \HULQL GRUUXODPDNWDGxU
$VOxQGD 6XUL\H &HJLUHVL-QGH DHOONW QDN xJ INRL X\ H
EDQW EH]HPKERNDRD ¥BRQUDVx GROJXODUGD EXOXQPXuW
6XUL\H &H]JLUHVL-QGH GH EXOXQDQ EN BPPONOWH GLLOL
%XQXQ \DQxQGD |[UQHNOHU *]HULQGH \DSxRPPMRQUXUNFH®RR F
YDGLVLQGHNL *UHWLP LIQEHRORD U HY¥ GINV PXIQIAV,HEIQH P L Q H
DLW PDOJHPHQLQ EX BOJHNGHIQRORDNWPRD\XXx UHQN EDQW E
*UHWLPLQLQ *0*QF+ ELQ\xOXxQ RUWDODUXQGD EDiUODGxU
(YUH ,2,%2UWD 7XQo dDux , 0 g \DNODixN 5H
G|QHP +LUEHPHUGRQ 7HSH-GH HQ L\L NRUXQPXXIN®|QHP R
HQW-WH KHP GH 'xii GHKLU-GH EX G|QHRLQ® QWO HQ LIQX]H
NxVxPODUx ELOLPVHO DQODPGD ROGXNoD NRPEOIHNW ¢
RUWD\D oxNPxiWxU .D]xODUGDQ Y H HGH RMIMQ VIRV X CODUD
EX \DSxQxQ ER\XWODUx 2 PHWUHNDUH NDGDUG x
JLEL EXUDGD NXWVDO ELU DODQ YH U WAL QR/HHNK QEDIDHL
OHYUHOHPHNWH\G L pigipex NE EQ X QIDOD QIS W LWHO |[JHOOLNO
ELU oXNXUGD NxUxN NLO SOkNODU EX DUDPDGD \DSP
GHVWHNOHPHNWHGLU /DQHUL 30kNQMU U QMMDYFAI
EX DODQGD PLPDUv KJ|\sU*Q HULPOL PRUIRGIRMNVILQLQOWE
ELQDODU YH DODQODU \DSD\ WHX PHEESOHNROSOHNO NI



VW VHYL\HVL\OH DOWXxQGDNL JLULUG DUDVXxQGD PHWU

BHUDPLN WRSOXOXuX J|] |Q*QH DOxQGxuxQGD EX (
Nx]xO NDKYH ER\D DVWDUOx PDOODU JUXEXEHDHPEHRID E
PDOODU NDUGxPx]D oxNDU $\UxFD EDQWxPRIGER|HPHE®I
PDOODUxQD EHQJHU %X GXUXP EL]JOHUH +LUE B PHRUGR®
oDUGDUOXUxQx JJVWHUPHNWHGLU %XQXQ \DQxQGD E|(
NDWODQPxi Dux] NHQDUOx X]MNQHEDYDDG xJL EAR EIRD RE b |
IRUPODU NHVNLQ NHQDUOXx NDSODUGDQ RDX iBRJ X DOW B X
6DNODPD NDSODUx ED]JHQ GDOJD \LYODGKXW ZAXQOPHW NB
XIDN YH RUWD ER\OX ROXS NsUHVHO GHNLOOL NXVD ER)
EDJHQ JHRPHWULN \D GD KD\YDQ PRWLAKWWWIH EGJHOQG
GLUHU EXOXQWX LVH ¢ ]JHULQGH P+KsU L]L R OCKQVWR bIDMICN
ELU DVODQx EHWLPOHPHNWHGLU

2UWD 7XQo dDux ,,-QLQ VRQXQGD 0 g \DNODUxN
YH \HUOHULPLQ ED]x pxdxBADGXURBGED QX GROJIXQXQ
RUDQGD VHUDPLN SDUoDODUx JH\LN ER\QX]X YH N+O ND

,,,& (YUH 2 6RQ 78 @o \ADNUI®Diix N 5HVLP
OHKLU-GH PLPDUv 2UWD 7XQo0 dDUXQGD WHUK|\HGLDGL
NX]JH\ NxVxPODUxQGD \HU DOPDNW D Gpiazza <)) © 3 B D UQ|GHITGQ
T(UNHQ: - +DENMU:DOBWHUH DLW ER\DOx SDUoDODU YH EDVLW
7XQo0 dDUxQx JJIVWHUPHNWH ROGXNoD \DUGxPFx ROPXuUW

,9% (YUH 2 (UNHQ '™ BL UDANXQUDX(i x N 5HVLP <
JHOLFL WHUNLQGHQ VRQUD +LUEHPHUGR® AHRSQIXG B D HYU
ELULQFL ELQ \xO EDUODUXxQGD WHNUDIL EJHUDHD GExX  HXYDUUHC
RGDN QRNWDVx GDuUxQxN PLPDUv HOHPD® OB QW H @ XN H ¢
Nx\xVxQGD YH J*QH\LQGH \HPHN sUHWLP DOD@QGXFEGDUD I
YH /DQHUL <HPHN «UHWLP RGDVXxQGD KDYF®NWRNEF
YH SLiLU Pifisity DESQOIXWQP X UWXU 2GD DoxN ELU GHNLOGH J
YH PXKWHPHOHQ EXUDVx \sNVHN E|OJHOHVWR QLREGRQUSD\
NXOODQxOGx 2GDQxQ \DQxQGD E+\sN YH GHULQ ELU oX
ELU NDWPDQD UDVWODQPx{iWxU %X NDWRD@& N¢PQUHH (it
KD\YDQ YH ELWNL NDOxQWxODUx EHOJWR® QP GDWLSD Vol
JUXSODU WDUDIXxQGDQ 0|S oXNXUX RODUDN NXGDQxO
RODUDN HYVHO ELU IRQNVL\RQD VDKLSWL U<KXDOD QO
UHNOL 6DODW 7HSH YH 0¢VO*PDQWHSH-GHNL HYOHUGH G

%X G|QHPGH VHUDPLN JUXEX JHQHOGH \HUHO ROD!
PDOODUGDQ ROXUPXUWXU 6HUDPLNNOL GB GDNIDILxD &P 1
\LY \XPUX \D GD KDo GHNRUOX UHNLOO QUG Hii NBJbii®PIXJL
ROGXNoD SHUGDKOxGxU %X PDOODUD $QDIGROX WLH G
VXxNOXxNOD UDVWODQPDNWDG xU

(YUH ,9% 2 2UWD 4HRQLWS$MXiIk 0 g \DNOD G xN 5H
+LUEHPHUGRQ 7HSH-GH |QFHNL DOW HYUH KMH@HSDRU '
HWPLUWLU <HQL $VXU '|QHPLQGH E|OJHGH VRWIBO YH I
EX G|QHPGH =LTW@BhhBMWWETBSHVHO PHUNH] RODUDN RUWD\D
7HSH-GH 2UWD 'HPLU dDuxQD $iDUx GHXDW\BEH NDUDNQD D!



$VXU '|QHPLQH DLW JQOsN PDOODU YH \L¥YIXIQPD@DDH\
HWPHNWHGLU %D]DOW oHNLo YH WDIX®D$SCDURQWDANY Db X
\HUOHULPLQ JHOLFL SDVWRUDO YH QRPDGKR EYXSH\DHF
EDUNHQWL 7XVKKDQ-L WDUxPVDO RODUDNQIHYWWNOH W
GXUXP ODWOQH\ WDUDIXxQGDQ GD EHOLUWLOPLGWLU

(YUH 92 *Ho 'HPIOUgdDDNODIGxN 5HVLP ¢
WDULKOHQGLUPHN ROGXNoD JRUGXU $QFDN |OHE®HQLVW
VRQUDVx EX DUDOXUD GeiHU %X VHEHS®HSDHY|JHQQH$F
DOXxQGxUxQGD “$NDPHQLG '|QHPu RODUDNUGDDD B QPQGE
<XNDUx .HQW-WH ROGXNoD N|Ws ELU i HNNLOUWOHD N RBIXIQP ¢
%XOXQWXODU J*QO*N ER\DOx YH SHUGDKOx PDOODUG x|

(YUH 9, 2 2UWD dDWIg |QBRDDGXN ;, :,,, \*]\xOODU 5

<HUOHULPGH \DiDP X]XQ ELU DUDG D Q DWPR@ WD U< XD
GXYDUOD DODNDOx 2UWD dD0 '|QHPLQRD®O D UKIOHD WY W
NDS SDU0ODODUx EXOXQPXuUWXU

(YUH 9,, 2 2VPDQ®x6'|QHPL;,; 5HVLP +LUEHF
7HSH-GHNL EX VRQ G|QHP LoLQ LOJLQo RODQ <XNDUx

WDULKOL HVNL KDULWDODUGD \HUOH ULLREBUMNG x OHU
%X LVPLQ GRUUXOXUXQX \xOxQD WDULKOHQHQ YH E;
SDUD GD J|[VWHUPLUWLU 7+WeQ SLSRODUX xJ2@PBN ®DID S (
'|QHPLQH WDULKOHQLU /DQHUL

6RQX00DU

6RQX0 RODUDN +LUEHPHUGRQ 7HSH $UNHRO@ML 3UI
NDWNxVx ROGXNOD Ee«\eNW+U %XJ*QH NDGDU $QDGROX !
DUNHRORJODU Lol QerialinodgQt® HRBQ UI}®IJMDODQ DODQ +LUE
$UNHRORML 3URMHVL-QGHQ JHOHQ VHUDPLN NURQRORM

KAYNAKLAR

%,$1&+, $ "$ 'LDFKURQLF &DVH" & RPSDWKBUG@RW)
.KDEXU 7ULDQJOH DQG WKH 8SSHU 7LJUIHQ BH XIPRG &UW IW |
/IDQHUL 3 3I110]QHU YH 6 9DOHQWLQL HGW '\QRORPNIFQJRIR
1RUWKHUQ OHVRSRWDPLDQ DQG $QDWROLD® GHERRGV 'X
OLOOHQQLXP %& :LHVEDGHQ SS

&5((.025( $ "7KH 8SSHU 7LJULV $UFKDHWRORJLF
87$53 $ 6XPPDU\ DQG 6\QWKHVLV RI WKBhUBQH SKBOF
5HPDLQV IURP WKH )LUVW 6HDVRQV DW .HQDQ 7HSH p $C

&5(6&,2/, /| YH 1 /$1(5, "'RZQVL]LQJ ® FHIUHHPRQ
RYHUYLHZ RI WKH /DWH %URQ]H $JH SHULRGS Q WWR QERF

*8$5'8&&, * )DFLQJ DQ (PSLUH +LUEHPHUGRQ
7LJULV 5HJLRQ 'XULQJ WKH (DUO\ ,URQ $JH DQG 1HR $V\

*8$5'8&&, * YH 1 /$1(5, "+LUEHPHUGRQ 7HSH GX
3HULRG $ &DVH BWXG\ LQ WKH 8SSHU 7LJULV 5LYHU 5HJ

0%$52/8 0 SHWURJUDSKLVFKH XQG JHRFKHPLVF
DUFKIRORJLVFKHU .HUDPLN DXV 1RUGRVWLGH@® XG 8VER"



*HRUJLHQ 8QSXEOLVKHG 3K' 'LVVHUWDWLRQ 7XELQJHQ

., (3(57 + *HQHUDO .DUWH GHV 7+UNLVFKE®Q 5HL
QHEVW 8QJDUQ 6+GUXVVODQG GHQ NDXNDVLVFKHQ /1Q¢
/$1(5, 1 "&RQQHFWLQJ IUDJPHQWVVRDD P D W]HIGL

FHUHPRQLDO VHWWOHPHQW LQ UXUDO QRWWHKHWHFREGI
PLOOHQQLLXPP®HELGIJH $SUFKDHRORJLFDO -RXUQDO

/$1(5, 1 "+LUEHPHUGRQ 7HSH $UNHRORML 3URM
7TRSODQWXxYV x

/$1(5, 1 0 6&+:$57= 6 9%/(17,1, $ '-$*267,12 Y
IDQQXFFL7KH +LUEHPHUGRQ 7HSH $UFKDHRORJREGWO 3UF
Rl SUFKDHRORJLFDO :RUN DW D 6LWH6[Q@XWKH \8|$ SHQYFLHX
1HDU (DVWHUQ 6WXGLHYV

0$71(< 7 "ODWHULDO &XOWXUH DQG , ®HEBGWWWHN $
,QGLIJHQRXY 3HRSOHV RI ,URQ $JH 6MRXIWNKMHDY WHUQ &QB
HGV $IJHQF\ DQG LGHQWLW\ LQ WKH DQFLURQWRIHDIIS |



SHVLP hvw 'LFOH 1HKUL YDGLVL 3URI -DVRQ 8U

SHVLP +LUEHPHUGRQ 7HSH WRSRJUDAN |



5HVLP +LUEHPHUGRQ 7HSH VHUDPLN oL]JuRPL .DOI
1'H



5HVLP +LUEHPHUGRQ 7HSH VHUDPLN oL]LPL *Ho 7X{



$22/96 .<0(760 <,/, d$/,00%$/%$5,
AntoQLR /$ 0$5&$

\xOx oDOXxUPDODUXP x] 7THPPX]-GD EDRrQIDMx B K
*HoHQ \xOODUGD DQWLN NHQWLQ PHUNM{ULPBGDENMOXQI
\xOxQGD GD GHYDP HGLOPLUWLU b5HVLP
$\UxFD *«QH\ 7THSH-GH "+HOOHQLVWLNS &Y ND{Q® VEL L
E|OePeQ*Q ND]xVx YH NHQWLQ NX]J]H\LQGH \HU DODQ "7+P
$JRUD D®RQXODQGD U 6 \e]\xOD WDULKOHQHQ E-
EDWxVx\OD EDUODQWxOx \DSxODUx E@WD DELQRBHNLDE B
VXUHWL\OH JHQLUOHPHOHU \DSxOPxUiWxU
%e\eN ELQDQxQ GxUxQGD LUL WDUODUOD®%&|UROL E
$IJRUD VHYL\HVLQH J|UH 2 PHWUH NRGXQGDGKxHB 5H\
\¢]\xO LOH \e]\xO DUDVxQD WDULKOB®HN FEDLO]HFPRHD Q!
NDUUGxODUxOPxUWxU
6WRD WHPHOLQLQ DQODUXODELOPHVLQMUROHO@D Q@ XA\Rx
|Q*QGH DoxODQ VRQGDM DQxWxQ JHo G|QBPQHUGHI RI
LiDUHW HGHUG6VVBRMBLE®xQ J*QH\ N|JUHVLQGH DoxODQ VRQ!
$JRUD DODQxQx +HOOHQLVWLN 5RPD .WAWPHNSXE@DEWRDB}
JeQH\ NHQDUXxQx WeP X]XQOXuX PHWUH LORDD e QUED o x
\DNODUGxN [ PHWUH *HRPHWULN '"|QHPGHQ 3URWR
oRN LOJLQo ELU VWUDWLJUDAQLQ YDU @Etix DAROPGEIR QPG E
VWUDWLJUDAN ND]x LOH PLPDUvV \DB®JYQOWVDHULKQAU EB
oxNPxuWxU O5HVLP
$OW \DSx EORNODUxQD RUDQOD D] GDKD UbnivxjxGD
WDUODUOD LQUD HGLOPLU GXYDUU\DiSHKE® HNDLO/AWW x ©OW B B
LoLQ ER]XOPDVx QHGHQL\OH VDGHFH ELU E|O¢Pe NRUX
GDLUHVHO IRUPGD ELU NLO WDEDNDVx J|UeOPesiWeU %LI
.RUXQPXi RODQ DSVLVLQ Lo NxVPxQGD \DSxODQ V
\e]\xOODU DUDVxQD WDULKOHQHELOHQ BRIOSAVNWDUGD \

3URI $QWRQLR /$ 0$5&% 'LSHUWLPHQWR GL $UIFW D HRHORG D D& B GGMERILIDC
$UFDYDFDWD GL 5HQGH &RVHQI]D ,7%$/,$ H PDLO D ODPDUFD#XQLFDO

%DNDQOON WHPVLOFLOL+LPL]L .D\VHHL<®QBVDIWU &P DISPDOLMQOED Q DA &
.D]10 %DUNDQ \DUGOPFOVO 6D\OQ 'RoHQW 'RNWRU %HNLU (VNLFLY\H NC
2D. &DSX]JR OXFHUQH GHOOfDJRUj GL .\PH HRO L FIDo LIXGBFPWHR/HD WD ] L R
FXUD GL 1XRYL VWXGL VX .\PH HROLFD (G &OE.RBHMHMR YIBWHIL)GDHQ]
¢QHVWUD GHO O D JRIUG UGNGHFDHNV RRIOUBERYQ VW XGL VXFLNRH HROLFD

APH JHo URPD VHURPIL#LRYDPHMROLFD URPDQD H WDUGRDQWLFD 71
GHOOH FODVVA BADWRIFAKHDIRRYD BWXGL VXFALMH HROLFD +HOOHQI
VHUDPLN MEA QDBEMRWH VXOOD FLUFROD]LRQH GL DOFXQH FDMD\DVL GL
APH HRIOABFDWR]]D 1XR¥Q VWXGL VXFAWH BOLFD

&1C. 8ROHR ®EDYR QHOOYDQJROR GHOOD VWRj 3URGX]VRGL FHRUDPLF|
LoLQGH 6FDWRIRY L WWXGL VXFIAWH ISBRIPFHDREVHUYDWLRQV RQ $HROLD:
WKH *HRPHWVXEPIHMWRG WR $QBRWBRQDRDQREWKGEGLEAWLWLVK VFKRRO LQ
Rl DXJXVW / H F&WOMAX I Q WPLDAMCHHG. D,OPILD . TRH FRICOLFDQ HWj JHRPHWU
GL VFDYL YHFFXKUHY WOIWB@WLDO 9 &RQYHJQR 1DJLRQDOH GHL *LRYDQL




7L\DWUR \xOxQGD HOGH HGLOHQ YHUQOHYWQQIX U x
5HVLParodosXQ \DNxQxQGD ELU DoPD JHQLUOHWLOGL

%X oDOxiPDQRQPBRMEBQ ELoLPL YH RUJDQL]DV\RQX
NRUXQPXU E|O+POHUL WHVSLW HWPHN LGLNDOVWD/GUXRGD
Geii*Q*OHQ ELU QRANWBGMiRGH GROXUPDODU EDIODWXOGC
KHPHQ *UHWLP IDDOL\HWOHULQGH EXOXQ@PDQ BRSQRBDW DI
WL\DWUR ELQDVxQxQ J|VWHUL ELQDYV B UMD HYX.@Q DB CEF
EDUODGxux ANULQL RQD\ODU

$UDUWXUPDODUXxPx] LNL Ee«\eN GXYDUx LGD GXovxmD o
|[lUJeOe DQGHVLW EORNODUGDQ \DSxOPxii HPSOHNWRQC
|[UJeO+ NDONHU EORNPIUENVIR ®BIT X O P x (i

%X DODQGDNL ND]x\D \xOxQGD GD GHYDP HWPH'
\DSxQxQ 7L\DWUR-QXQ DQDOHPPD GXYDUxX\OD P+«PN+Q J|!
\DUGxPFx RODELOLU %|\OHFH WL\DWURQX@®P kxQN SDW® x(
bulunabilir

*eQH\ 7HSH-GHNL +HOOHQLVWLN 5RPD (YL-QGH ELI
LOLQGHNL oDOxiPDODUD EX ND]x VH]RQXXx®MD WBEID DK
|[QFHNL \xOODUGD RUWD\D 0oxNDUxOP xD QRO T QHPHO G D\
\DSxODUx DUDVXxQGDNL LOLUNLOHULHNHWVHQUALI WLUDRINR
KHGHAHQPLUWLU

<DSxODQ oDOx{iPD \DSxODUxQ GXYDIUOBYL QG ||iQgHRHHC
\DSxP DUDPDODUXx LOH LOJLOL GHDAWILN ID DQIDPERM k ND H
VDUODPxiWxU *Ho 5RPD '|QHPLQGHQ $UND LN 'SQHRID \ND
LOH NDUUXxODUxOPxUWxU

$\Qx ]DPDQGD VDUQx0GDQ HOGH HGLOHQ VHUDPLDM
\D\xQODQPDVxQD \|QHOLN o0oDOxiPDODU VeUGeU*OP-{iWs

APH-QLQ *eQH\ 7HSH-VLQLQ J*QH\GRUXVX \DPDoODI
DoxODQ ELUNDo WHVSLW DoPDVx OLUPRGH DG YG BE
WHSH HWHNOHULQH G|QHQ +HOOHQLVWLN VXBX\IDBxWV x G
5HVLP 6/]] NRQXVX E|O+P DUD]LQLQ GRUDO \DSxVxQ(
ND\D ¢« ]JHULQH RWXUWXOPXUWXU 5HVLP UG%0 RMOKHUGH]
LOLQGH GLNH\ YH \DWD\HPGRMMMRIQNG | PWMIWIH ELU |[UW-
%LUORN EORUXQ X0 NxVxPODUxQGD VW BNORNNODROXNBODO
YDUGxU %D]x EORNODU *]HULQGH <XQtaw F B SVOWRHQU N HI
K\SV b@liR€sigmD YH\D MYHW.OIDVxOxNOD EORNODUxXQ ELUO
ROPDNWD\GxODU G5HVLP OHYFXW G X UMD OTE VO R WN
SHN P¢PNeQ GHULOGLU 'DKD ID]OD YHUL\H XQBDNQPDV

YWHQHGHWWLQL ODJJLR BURFHHGLQJV IRUWKFRPLQJ /DQJXDJF
APH WL\DWURVXTQD DLWS.\0P@ FXOWRD BMDX G LYXE.NPH HROLFD 9 ,0 WHI
GHOOH FDPSDJQH $LRSURN S\WWWILLY HDOOVPDODUO 9 7L\DWURYGD

dDOOUPBRPEMWWWLQR HGLWRUH 6RYHULD ODQQHOOL &=

M. )UDVEADYL H ULFHUFKH GHOOY8QLYHUVLWj] GL &XW BKILM® S\ ¥F®O P K&R O

H DWWLYLWj GHO &RUVR LQWHUQD]LRQDQORIQRDIWR GL $UBRBKRWRR.D &

SS M. )UDV.KPH HROLFD 1RWH SUHOLPLQDUL VXOOD FHWRRIGHD GDO

8QR VIXDUGR H[WUD PRHQLD 5LAHVVLRQL VXWGMHQ WILAQ ¥ X GW2RED G @

GHO &RQJUHVVR LQWHUQD]LRQDOH 37UD 2ULROWWREJBFFLGHQWWL QPLB
SS



EHQJHUOHUL\OH \DSxODFDN NDUuxOD i Wbt UPMEDIDUDDEQ O
NDQxVxQGD\x] 7P XQVXUODU VDGHFH GRIQX HFLRDQGDD:
SDUDOHO EORNODUxXxQ ELUELULQL L]OWHIPGHV L@L QEENHO B« J.
\|QOHQLP YH\D WHN \|QH LUDUHW HWWLNOHUL \RUXPX \LC

APH VXUODUxXxQGDQ V|] HGHQ DQWLN ND\QDNODU C
RODUDN DQOD3KPDRIHDRWEHOLOHU-OH LOJLOL DQODWXxO
"\PHOLOHU VXUODUR®OLDOYBVXGHGHUNNBQWOLQLQ NHQ
LNL \DQ GXYDUxQx \DSWxUGxuxQGDQ" ~ EDXKN HGFLHAIUO HAL
RQXQ GxiUxQGD KROONGRWIQKkQx NRUXPD\DFDux NRQXVX
YDUGxODU 0 6 \e]\xOxQ LNLQFL \DBWRW@MODXW /RPH LV
LVLPOL ELU PDIJLVWUDW PP DQH NE/N\DDA R D § & 1D GWH
VXUODUHQP GIRERNVRVWUNVLI\RQX \D GD ELU RQDUxP \DS
oxNDUxXxODELOLU

$QFRQDOx JH]JLQ &LULDFR GH: 3L]]JLFROQPH H W
KDUDEHOHULQL WDVYLU HGHU YH .\PH VXUODBX0OQxQ o
GXYDUx EORNODUXxQxQ WDODQ G|QHPLQGH \HQL]DQYD H
&DVWUR -VXQGD NXOODQxOGxuxQx DNWDUxU

1IHPSRUW /LPDQx \DNxQxQGD 3URI 6WHSKDQH ¢
HNLS WDUDIxQGDQ ".HOHEHN 7HSHu RODUDMNDI&WODQG
JHUOHNOHUWLULOPLUWLU 7¢P«0O+V-«Q \DHBN GIL@DPLDIGXIQ
\DSxOGxuxQx VDSWDPDN YH EXQD EHQJHU MRYXPDDWXQ
\DSxOPxuWxU

$QxW ELU WHSHQLQ Xo NxVPxQGD GHQL]H GRUUX LQ
NDONHU DQD ND\D ¢«]JHULQGH LQUD HGLOPLUWLU

7PeO*VeQ oDSx \DNODUxN PHWUH \eNVHNOLUOL \DI

-OL \xOODUGD \DSxODQ NDoDN ND]xODUGQRUYHDP<LU |
oDOxiPDVx EXUDQxQ LNL NH] WDOD @ BG L|OSQARLI AN WLQ
PRQROLWLN NDSDN PH]DUxQ EX ANUL GRUUXODU

OH]DU \DSxVx PHWUH X]XQOXuXQGD PHWUH
\eNVHNOLULQGH PRQROLWLN ELU OKKLWWH® 80QOXUx®G\
ORQROLWLN «0JHQ oDWxOx OKkKLW NDSDiIx|U\BU®DW D IGIQN
NRUXQPDNWDGxU YH eVWe GHYULUPH WDUO OHYKDODUOD

/KKLW PH]DU VRVJXQFXODUx WDUDIx®@&DQHWB O D QDHNC
WDUOx PeKeU RODUDN NXOODQxODQ EBIHUDQWKQDYxR BO
Ee\eN SDOPL\H DOWxQGD X]DQPxU LNL VHYXIOL\LKWGBLY L
TH.E. OLRQOMW ULSWLRQ GH PpGDLOOHV DQWLTXHV GHJHBPTHWP HHW URH

HVWLPDWLRQ RXYUDJH VHUYDQW GH FDWDORJXHRXQH VXLIWHH G N XSO |
SLpFHV RULJL@DOHY %0& &DWDORJXH 7URDV $HROLVPKRRERM XPHU

ORQQDLHV JBBIBCIXHWPVWHUGDP S

EW %RGQDU & )RWLDHGRI $QFRQD KID/WPIEULGBUMHY HDW V 7TKH
5HQDLVVDQFH OLEUDU\ & Sncone SPORWWIHRRD HQ¥U;, ORORJLD JHRJUD¢ T
GT$QFRQD VXOOH RUPH®GGHRBRPERLILR $THDLDOT X D @ SS

A. /D ODURPH +HOOHQLVWLNUNHP X NBEELWRU (GLWHG E\ 2 %LQJ|OT
DUPD+DQO $ )HVW VFKULIW IRU 2U K D O%%dLQAPKE\END W KA RNDMIDWIDRID R |
Ss
3HWNLP VOQOUODUO LOLQGHNL ELU WHSHYGH EXWD PRDMUBRANUN G|C
Lacona .\PH H OD ODPHGRIQR D|NGEHPWBU (GLWHG E\ 2 %LQJ|O%H \DUG



LOLQGH \+]*0*Q \DQx VxUD ELUNDO WD K VDUIMWPLDWL Y H$XD
NDoDN ND]xODU VxUDVxQGD WRSUDNOD WLROHIMN.IQX DHY G B L
HVNL ROGXUX i*SKHOLGLU

%XUDGD EDUND ELU \DSx LOH ND U i x OPLiN DR DIONDX
YH NDoDN ND]xFxODUxQ VHEHS ROGXuX W RSDULDOND GEIRWD J
WeP+O+VeQ \DSxOxi WDULK terRiu®ps8 uerf@OgD UDN EMOLUOH

7LSRORMLVL YH *]JHULQGHNL AJsUOHU \s]ele G g
NXOODQxOPxi NxUxOPxi WDPLU J|UP«iW+U %X J|] |Q-«
ELUD] GDKD JHo ELU WDULK 0 g \e]\xOxQ LON LNL RQ

+Lo0ELU LQVDQ LVNHOHWL SDUODV>DbONMOMPDWV+ORO B
<D NDoDN ND]xFxODU PH]DUx ED GWDEXDDD & xEWWD OR® W \RF
\DSXxOPxiWx YH LoLQH KLOELU |DPDQ |O < ExQ BN xDWPH® XX
NLP\DVDO DQDOL]JOHUH JHUHNVLQLP YDUGxU

$QxW OH]DU ROPDVx GXUXPXQGD PH]DU KHGI\HOHUL
%X NDoDN ND]xFxODUxQ GDYUDQ x i UE L&H FDOMHU I QU GAIOH U
NDUx{iWxUGxODU KLOELU UH\ EXODPDG x®DU /KKG D Q CDGDNE
DOWWD GLUHU ELU PH]DU RODELOHFHUL Gei*QFHVL\OH N

*Ho $UNDLN '|QHP .\PH-VLQLQ EX VxUD GHKW»o NI SV QQ
DoxNOD\DELOPHN LoLQ ELUWDNxXxP VRUXODU KkOk \DQxW

6X DOWx HNLELPL] UHKLU PHUNHJLQGHNL NDOHGHC
NDGDU Nx\x ER\XQFD X]DQDQ \DSxODULL® H W® HINO D FEDXFOx)
EDUODWWxXxNODUx oDOxiPDODUxQOPGHY DIRoRIMPL¥OB DGG
HGLOHQ 6WRD % -QLQ WHPHOLQH DLW XQUXUODUxXQ Gxi

%X ND]x G|QHPLQGH 1XPL]PDW 3URI ODULD &DOWDE
&DUURFFLR G0WDO\DQ .D]x (NLEL-QLQ .\PHJEBHLUDORLW:
VLNNHOHUOH LOJLOL GHWD\Ox BL W DQOK@ B Q PEHD/iXO DMLPK
EDVxP \HUOHULQLQ VDSWDQPDVx NHQ® LYH WRM DO Qi
WLSOHULQ LGHRORMLN DQODPODUxX @)L Q@OD&%® PDWRQ

UXEDW D\xQGD $QWDO\D-GD \DSxODQ 8XRVOPDWURV:
.RQJUHVL-QGH VXQXOPXUWXU G g YH \]\OGIOPUEBD .\
LOLUNLOHUL YH UPSDUDWRUOXN '|QHP P xRW R QRLFO i@ K D@
GDKD ID]OD ROGXuX NRQXODUx RUWD\D NRQPXiWXU

%X \xO 3URI *LXVHSSH 5DJRQH EDiUNDQOxXxUxQGDNL
&RUSXVUXQXQ oDOUPDODUXQx EDiODWH MDD Q GB [JAD
\D]xWODUXxQ oRUX PHUPHU YH\D WDUD|EHDLQI EG UUP ORON

APH 6XDOWO oDOOGPDODUO 6LFLO\D &XPDELD ' O W-FR DU ® 0 XQ R WDL
NRRUGLQH HGLOPHNWHGLYV S\RMIL MHRARPO* L B IQQVWERSIF\R DQ D P,I0J SRRJ W R
GL .\PHOLQGH 3$UFKHRORJLD VXEDFTXHD 6WXGL ULFAUBKIDHF®RFXPH
-S.0DQFXVR . WWOGT(R&DMDORJR GHOOD ORVWUD IRWRJUD¢FD 6FDYL
GT(ROLGH 7XUFKLD &HQWUR (GLWRULDOH H /LEUDULR 8QLYHUVLWj
12M. & DFF RIDFOWDERQQYRGHUD]LRQH VXOOD WLSRORJIILMGHGS ® PR QWWEI
VX \PH HROLFD $WWL GHOOD *LRQDW®LJ[D§WGH R @ 4 0 BIOHDR ®FRXIR O DG ¢
GL &DWDQLD &DWDQLD PDJJLR LQ S$%UR QD RIOH FEXTRUW RBRIOD@®R LD’
&DUURMFRRIOILKNH &RLQV DQG WKH 5HODWLRQDO 1HWZRUN RI .\PH (Yl
LoLQGH 3$FWV RI WKH , ,QWHUQDWLRQDO &RQJUNPVYVRIDWKFV$QODWRQ
80XVODUDUDVO $QDGROX SDUD WDULKL YH 1XPLVPDWLN$R@DWHEL >3$¢
SULQW@



*]JHULQGH 7DQxPODUx WUDVNULSVL\RQHNDR®HID D ] kOWC
YHUL WDEDQxQD LUOHQPLUWLU \D\x@OPQ PN WQOWXVEk
ELU ZHE VLWHVLQH DNWDUxODFDNODUGxU

%L]IDQV NDOHVL LOoLQGHNL GXYDU UHAWMOWRDOVNPRQ XS
Neo*N DQxWxQ \DQ GXYDUxQxQ ELU E|O<P+LD\DB XD DNDGDIEKX
*]JHULQGHNL IUHVNOHU VDUODPODUWXUXxOPXxUWxU

%LU GLUHU P GDKDOH JeQH\ WHSH HWHNQHWUAW GH
GXYDUxQxQ ELU E|O*P QGH JHUOHNOHQ@WDQLOPPUOWWUUQ (
R\QDWxODQ EORNODU RULMLQDO \HUOHULQH NRQXOPX1U

APH GWDO\DQ $UNHRORML (NLEL 7 UN aWDO\DQ GR
|QHPVHPHNWHGLU %X oHUOHYHGH VRQ LNL \KO®@XRJ ND
DGDPODUxQxQ LUDGDPODUxQxQ $OOB®IDOEOOURPY® O MV E
G*]JHQOHPHNWH\L] %LOLPVHO WRSODQWNOPURPIxYGCLDQ VE
|QHPOL NHQWLQL KHU \|Q*\OH GHUHUOHQGLUPH JD\UHWL

APH-QLQ DNDGHPLN G+*Q\DQxQ GxUxQGD GD WDQ
GeU*QGeu*Pe] ELU GHUQHN NXUGXN “",QVLHPH SEKU N\PH
GHUQHULQ HWNLQOLuUL RODUDN &RVHQ]D@GH HWLHQBW R 1HU¢
6HUJLVL DoxOGx YH ELU VHUJL NDWD® R x X @& DI]bk Q IOIDAHPH
DUWPDVx 6WUDERQ-XQ "$LROLV-LQ HQ E<UxN.\PH - DQQQH
WDQxQxUOxuxQD NDWNx VDuODPDVxGxU

C. % LD JHAWEWHU UDHQRGBPOTRPEUD GL $UFKLSSH $ SURSRVLWR GL XQf
&XPD GI(ROLEBYDOMNWUDGAKX PBW/ 1eROLGH GDQV OJRPEUH GH 3HL
D & ,,H VEBWHY GX &ROORTXH ,QWHUQDWLRQDO 3DkbLV2ULHQ@RYHF
2FFLGHQMFIER Q3L IJUDSK\ DQG KLVWRULFDO UHFRQVMoUWRRBELOFDQ FORPH FI
HG$LROLV .\PHYVL UHKLU YH <D\OOOP $0DQO H.RDLODX DV BI\DW>WR\Ga
OHUNHI]L (\0+0 G. 5DQRYHRQW @FDPSDQLOLVWDY /R VSD]LR VWRUL
IUDPPHQWL GHOOY(SLFKRUBPRM H GERIDE DPVRR YHFHLR GL &XPD QHOOD V'
GHOOD VWRULRWWL, CHORKRRDYHIQR ,QWHUQD]J]LRQDOH )LVFLDQR 6DOF
D. OLULMMOBRRGWH&ULCF$SROQDYUMRUDFALRDORDUBDFKDHRPHWULF $QDO\\
$UFKDHRORJLFDO ORUWDUV IDXQG NBHD\D VMoK QB HURBNMRPHWUL 6RQX00DI
7XUFKLD 0D\V YRO $QNDUD 7 & .*OWeU YH 7XMIL]P %DND:
OX]]XSDASMD ODUFBHFRQVWUXFWLRQ RI DQ DXWGRRU DUFKDHORJLFDC
WHFKLTXH)GH 3'LJLWDO +HULWDJH ,QWHUQDWLRQDO &RQJUHVV

6 3DWLOVERBNWHOOR EL]DQWL QIREGIEX ARG DHGRKL DD BYEBHRORJILH
6WXGL LQ RQRUH GLW%WDRWIDQR 0PNQRQL

A. /D ODURDHQWIDQQL GL VFDYL LWDQ@GHG)RN P\ B UHROLFDI, VHWW FE

A /D ODUHIROLV .\PHTVL .D]O YH $UDGWLUPDODWGQGH QSIFNHROR G
6DQDW" RFDN QLVDQ@®. /D 098.FPH GY(ROLGH SURVSHWWLYH GILQG
ULFHUFD H ICOUL@AEBINRWR]]D DIRRYD BWXGL VX(GPBOHRSGIUHVY (G ,7 )LI

SS A /D ODWELPH UHKLU YH <D\OOOP $0DQQ0k@GH 7TRSNRHR P N
6RQX0o0DUO 7TRSODQWOVDO O0ODODW\D 7XUFKLD DO O+0 YRENDUL
SSs



SHVLP $LROLV %|OJHVL

5HVLP $JRUD DODQx




5HVLP 6WRD WHPHOLQLQ WL\DWUR |Q*QGH DoxO

5HVLP 6WRD-QxQ J*QH\GRUXGDQ J|UsQ¢+P-



5HVLP 6WRD DoPD

5HVLP \xOx DoPDVxQGD VHUDPLN




S5HVLP +HOOHQLVWLN '"|QHPGH LQUD HGLOHQ WL\I
JIVWHULU

5HVLP 6WRD WHPHOLQLQ WL\DWUR |Q*QGH Do:



SHVLP 7L\DWUR \xOx ND]xVx GHWD\

5HVLP 6 XU GXYDUx Je]HUJKKx APH .D]x sUGLYL



5HVLP ‘XYDU NHVLWL .\PH .D]x $UULYL

SHVLP "XYDU \DSxVx APH .D]x $UULYL



5HVLP UNLQFL 7¢PeOevY ~HOHEHN 7HSHp .\PH-G

SHVLP 7ePeOe*V.-eQ LOLQGHNL OkKLW



SHVLP /TkKLW LoLQGH HOH JHoHQ NxUPx]x DNLN WD#O



'(005.9< )$70+ 'g.h0+%1(60 .$=,6,
<,/, d$/,00%/%5,
1XUFDQ <$=,&, 0(701

h OHOGD (5060
$NxQ 781&(5

.o OWeU YH 7XUL]P %DNDQOO+0O LOH OLVPIDMH&LQODQROQ
WDULK vD\OOO %DNDQODU .XUXOX NDUD!
"IN PKDQHVL ND]OVO \O000O oDOOUPDOBHO $7XPWRYV
WDULKLQGH WDPDPODQPOUWOU X\DIg6 wDND DO
WDUDIOQGDQ \O00O0 |GHQH+LQGHQ DNWDPUGKOQKNDOH E
\eUeW+OP+GW+U OLPDU 6LQDQ *+<]HO 6DQDWOWHY WiQ Lor\HW Y
7HNQLN hQLYHUVLWHVLYQGHQ |+UHQFL YHQ+dHOMLP P\GI DL
VeUHVLQFH %DNDQOON WHPVLOFLVL RODQOFDHYV L T QHRHRX ]
OHKPHW *|NWeUN EX WDULKWHQ ND]O oDOOHRDROQGBBAQO
gUIDQ &DQGDU \HU DoOPOuwOU

*LULG

JDWLK 'INePKDQHVL .OUNODUHOL gOLQH ED+0OO 'HP|
LOoH\H \DNODUON NP OLN PHVDIHGH EXX QPO ® NWDEDW |
\eUeWeOGes++ YH )DWLK '|IN*PKDQHVL RODUDN WDQOQD!
PHWUHNDUHOLN ELU DODQO NDSODPDNWRGRE@ «¥ MWL VE\ML
HWUDIO VXUODUOD oHYULOL N|GUHOHUL®QPDAMNWDE Q UE XU
NOVOPGD DYOX\D DoOODQ \DUDP YH KLPPEWUDQG@G6 D UNX
\DWDNKDQH ELQDODUO YE LOH PHVFLWQGHJ GODRDNMNT
NRWWD LVH sUHWLPOH LOJLOL GRQDQOPODUDE&PXIFDDI
JHUOHNOHUWLULOHQ ND]O oDOOUPDODUMEGD|Q+QGHOO
PHVFLGLQ DOW NOVPOQGDNL ELULPQHMRR\DdD e D Col@®INDQU 6 €
GHPLU oDUNOQ EXOXQGX+X ELOLQHQ NDQDO YH oHYUF
obodbuborPbuwoduU

\00O ND]O oDOOUPDODUO \O00 0 K& D LEYLGHG L U
SODQODQGO=+0 *]JHUH 'IN*PKDQHTQLQ *UHWLP DOWQWQGD
dL]LP 5HVLP hUHWLP DODQ@J,QGDIY,, " 9,,, * 9, *

,; + NRGOX SODQ NDUHOHUGH oDOOUGPD \DBOORPOQWIAUY ¢
9* 9,,) 9,, *LOH ,9, 9, YH ,,,\'LQGH \SPDQVNPUHQOHL Y
\RNODPDVO GUHNOLQGH oDOOUPDODU \¢UeWeOP<GW-+U

* 'Ro 'U 1XUFDQ <$=,&, 0(7G41 OLPDU 6LQDQ *+]HO 6DQDWODU hQLYHU

J)DNeOWHVL 6DQDW 7DULKL %|O*P*s %RPRQW LPITHOQDOWHRINGD/Q\DJ KA W B DN
FRP]

<UG 'Ro 'U h OHOGD (5000 GVWDQEXO hQLW HDVLWIH ¥l O¢E H EID\OMO)D N
7h5.0<(

2NW 'U $NxQ 781&(5 UVWDQEXO hQLYHUVLWHVL *yhHbOUDQDWODU %|(




6HJRQX dDOOuPDODUOD
NLGLOLN ELU HNLSOH \¢UsW+OHQ \0od ND]O N
OLPDU 6LQDQ hQLYHUVLWHVL |+UHQFLOHULQOQWROXUV
g+UHQFLOHUGHQ *0* gVWDQEXO hQLYHUV..LWWYW 9CEHEDNI
.RUXPD YH 2QDUOP %|0O+P+fQGHQ ELUL LVHWIHDVQDNNBOH
6DQDWODU )DN*OWHVL 6HUDPLN %]|O«P sHUG DQL N ®OWX\OVWP K
EDUODQPOG VRQUDNL VeUHOWH LVH \HUMHL@GI W o oL XV WD
+HU \00 \R+XQ ELWNL GRNXVXQXQ GLNHQOHULQ VC
D\QO ELWNL \R+XQOX=+X\0OD NDUGOOD i OB GMMPODWP Cs0DDRIX
oDOOGOOPOG ROPDNOD ELUOLNWH YWQHFHQONOH WD SDwWbD
LQFH WHPL]OL+=L \DSOoOPOUWOU \'@BHWGDOPRQOOGODONDT
WHPL]OL+L VeUG+U*sOP«GW-U
.D]O DODQOQGD JULGOHPH oDOOURIPADWODR VHQCL
P3OLN SODQ NDUHOHUGH oDOOuUPD \DSOOPOuwWOU

9,,) 9,,* 9,, + 30DQ .DUHOHUL

hUHWLP DOWDWWIOED GXYDUOQOQ |Q*QH WHNDE+O HG
NDUHOHULQLQ *UHWLP DODQOQD GHQN JHOBAaVIL®H\ \|Q
'«]J*Q ROPD\DQ *VW VHYL\HGHQ RUWDODP®Q N PUMU G
NLUHo KDUoOO ELU ]JHPLQH XODUGO 0o EwDW O YO WG DP\ I
ELU DoONOONWDQ ]JHPLQ VHYL\HVLQLQ maodwd GGD E IND WV
RODVOOONOD \OO0OQGD RQDUO O LVIWHRHD W G & QDD
G+]J*Q NHVPH WDu \0+0QoDUOQD UDVW O D QPI@IWDAMUD DARG
LOLUNLOL ROGX+X GelG*Q+OPHNWHGLU $\Q0 SDODQLNWUH (
ROGX+X G+l*Q+*OHQ \R+XQ NLUHPLW N O UONDDQ & 0oDH W IHW!
LVWLQDW GXYDUO |Q*QGH E«\eN ELU GHPLU SOKkND HOH .

9,, + SODQ NDUHVLQLQ *UHWLP DODQOQUO®RDYNDdQBO
XODUOODQ JHPLQGH DKubDS KDWOO L]OHWIGDL QDo @DE
RUWDVOQD GHQN JHOHQ DODQGD LVWLQDW BX&bPmOQI
oONDUOOPOUWOU

hUHWLP DODQOQOQ 9,,) 9,,* 9,,, R B|Q-PVMIRHOURN
VD\OGD NLUHPLW NOUONODUOQD UDD/Q\EID QRID W\ HAG @ QK
WX+0OD |[UQHNOHUL WHVSLW HGLOPD@QWIQO @ ,G R+XO\DMQ KM
DODQ GXYDUOQ EDWOVO DoboOPOUWOU

gVWLQDW GXYDUOQD YH 10UOQODUO @®\@®GDDGODUP Q
NHVPH WDUu WRSDUODQPOUGU oONDUO @mMEINODQHH WiQ EY
NDOGOUOoPOUWOU

9,,,) 9,,,* 9,,, + 30DQ .DUHOHUL

.D]O oDOOUPDODUO |QFHVLQGH «VW \OHFELHGHQ LN
GHPLU HUJLWPH YH LQGLUJHPH 160UOMO|UPH BDY&]DNOO
oONDUOOPOUWOU %X DNVOQ NX]JH\EDWO \ND|QGH PH,V L*
YyDUOO+0 DQODUOOPD\DQ NDOOQW O QHORYL \NDHHV L Q JR O P CRRO
GelG*Q*OPHNWHGLU

9,,, ) SODQ NDUHVLQGH JHoHQ \00O ND@®N O RHMPWDH O



PHVDIHGHNL $ 10UOQO RODUDN LVIPOHIEPHGIDUPQP G
DoO+D oONDUOOPOUWOU S5HVLP D RDEDW D\ BMNNDL G
HSH\FH WDKULEDW J|UP+0 GXUXPGDGOU )OUGQ@BQ NX]JH\
GXUXPGDGOU %X QHGHQOH PHYFXW KkOL\@®HYPEO0WPO
$)O0UOQOD [ FP35OLN |O0*OHUL\OH NDUH\H \®OINO®@® ELU
GXYDU \eNVHNOL=L FP 10U0QOQ RUWDVOG@E®DNL KD’
FLYDUOQGDGOU )OUOQOQ JeQH\ GXYDUO GLEH®@WH 10L
GHULQQLWBMMXLU ELU SOKkND EXOXQPXUWXU PHWUHOLN
\HULQGH EOUDNOOPOUWOU $'Q0 GHULQOLNWH HOWOQOC
YH oRN SDUoDOO KDP VHUDPLN EXOXQGHNH GER OH XLER OIP(
PHYFXW VW NHQDUOQGDQ WDEDQD NDGDU 00 FPFPIWOD -+
.D]O |QFHVL KD]J]QHVL EHOOL ELU VHYL\W\®VRORGDUV X| N
WDUDIOQGD WX+0OD |UJe NHPHU D o OWNO-@-DP\ODGM QORI QD
DoOoPOUWOU )OUDBQOQ NX]JH\ YH J*QH\ \|QOHURKXGH EL
VH]IRQNL ND]O EXOXQWXODUOQGDQ « WHIMIP® B+ RBIL\QQ B
HOH JHOLULOPLGUWLU
9,,, ) DoPDVOQGD DoPDQOQ YH $ I0UOQOQOQ GR=+X
GDKD \ONON GXUXPGD RODQ % I10UOQO GIh\GINDGOD®G OW
S5HVLP $160UOQOQD J|JUH ELUD] GDKD Neo*NQGHIW= X L
% 10UOQDOQOQ GXYDU \eNVHNOL=L FP GLU %DWO YH
RODQ EX I1OUDOQOQ ROGXNoD \ONON GXUXPGD RODQ NX
*UHWLPOH LOJLOL G|NPH GHPLUGHQ DNLDSIU@p®OBHOHOWD
1IOUOQ \ONOODELOHFH+LQGHQ 16U0Q6 wB ke OLEDMNDO R &
%X GHPLUOHULQ NRQVHUYDV\RQX \DSOOMDUIIN OQFARWEX
\|Q*QGHNL D+]O WX+ODGDQ |[U+sOP+Gl ROXS NHPHVLEPDUODC(
$OPDQ\D %RFKXP 5XKU hQLYHUVLWHVL -HRChRWID @ |O
<D000OQ I16UBbQOoDUOQ ND]OVODO VeUHVLQFH oDOOGPDODUD
2VPDQOO GHPLU VDQD\LVL LoLQ ROGXNo@G|.QHP PDH ]
1IOUOQODUDOQOQ EXOXQGX+X *UHWLP D ODSHIFWHWDHAHIE
JJUP+G GXUXPGDGOU %X I0OUOQ EDNL\HOHULQH HQ E-«\-
ND]O oDOOuUPDODUDO VOUDVOQGD DoONoD J|UsOP«GW-U
.D]O oDOOGPDODUO VRQXQGD NX]H\ GXYDQOOEOQC
EDNL\HVLQLQ GXYDU LoL GROJXVXQGD LUQOD XODMWDD PY
QHGHQOH HQ oRN WDKULEDWD X+UDPOUG NX]H\ WRPDUO|
RODUDN DoO+D oONDUOOPDPOGWO P O U “YHHU NERQALHIOMDY
JHUOHNOHUWLULOPLGOWLU $\UOFD /\RmONQD@AaODOQDD
NRUXPD |QOHPL DOOQPOUWOU )OUDOQO mWHWWWMQHGRAL!
\DQODUGDQ YH *VWHQ DKUDS ELU NDOHV NDSE QB @raduowmiurL
'"HPLUN|\T*Q YH |JHOOLNOH ND]O DODQOQOQ EXOXQGX
|Q*QH DOOQDUDN DKUGDS NDIHVLQ *VW*QH GH RQG-+0OLQ |
9,,, * DoPDVOQGD % 16UbQHO\OD D\QO @Y |« QHQGEG!
VHUW NLOOL WDUOO ELU JHPLQ EH®D:OMHEPBINWDRG O Wb X
ER\XQGD EDWO \|Q- FP GR=+X \|Q- FP |O0*OHULQC
WDUO ROGX+X \HU \HU NOUOOGO+0 J|U-OP-WWRADFPMHVLP
FP GLU 9,,, * DoPDVOQOQ GR+X \|Q*QGH WDUO KDYX]XQ



EXOXQDQ GOud NLOOL VHUW ELU \DSO\D VDKLS G+*]HQO|
$0PDQOQ NX]JH\ YH JeQH\ \|Q*QGH 9,,, ) DoPDVO VvOC
DoO+D oONDUOOPOUWOU 9,,, )IGHNILLgZEERQPY WDDHODU
FP OLN PHVDIH EXOXQDQ EX NDLGHOHUGH NXNWRPQGCOD V
'R+X \|QGH EX VXQGXUPD WDuODUO\OD D\QO DIMVGMD GR
ELUHU VXQGXUPD WDuO GDKD YDUGOU %XQODUGDQ NX]
9,,,)9,,, * DoPDODUOQOQ VOQOUODUPRGBO® MNP OXQH\ D -
J*QH\ \|QGH \HU DOPDNWDGOU 2UWD DNVO NDODEXPDN =
VXQGXUPD WDUODUOQGD Q LRQU VIMHWEYSNIWL N G Y D®IQQ P-H MDLAY |
PXKWHPHOHQ DKuDS WDuO\OFOODU \HU DOPDNWDGOU
9,,, + SODQ NDUHVLQGH ELU NOVPO 9QGD SODHQNNB L
DODQOQOQ NX]JH\GR+X \|Q*QGH P obDsSOQGD WwWDG |UJ
DoO+D oONDUOOPOGUWODOU B5HVLP %X GeHPQL@MAHHQLQ
FP oDSOO GHRQUVEWOXQBXUWXU 'R+XGDNLQLQ D=+]0 J
D+]0 GR+X \|QH EDNDQ DuD+0O\D GR+*UX GHYDP HGHQ EI
\HUOHUWLULOPLGUWLU $+0] NOVPO NOUON RODIHEDWO
G*]HQOHPHQLQ NX]H\ NOVPOQGD DKUDS KDWOO SDUoDOI
9,,, + SODQ NDUHVLQGH \HU \HU WDKUL@DWHV kWD
HGLOPLUWLU $0PDQOQ EDWO \|Q*QGHNL G|GHPH QLVSHW

;) .. * ,; +30DQ .DUHOHUL
;) ,;* ,; + SODQ NDUHOHULQLQ «UHWLPODODQGQTL
obodbuPD \DsOGoPOuwbHU %X SODQ NDUHOHWQOU G QDH\
EHOLUOHPHNWHGLU VHIRQXQGD oD O QPR QDIS\E 63> Q
\DsOdorPOuUwWOU
,; * SODQ NDUHVLQGH VXQGXUPD WD ODOED) NOOA
J*QH\ \|Q*QGH ND]O |QFHVL GH DOJOODQDELOH®DELU Do
G|N+QWe+ YH PROR] \0+0Q0oDUOQOQ ROGX+X EX DoONOO
\|QGH ED+ODQWO\O VD+-OD\DQ ELU NDSO Do@GRHO® 6@ vdOQ
<DNODUuUON PHWUHOLN NDSO DoONOO+OQIOVH GQQGH V
* ©+ OHULQLQ UHWLP DODQOQD GHOQ®QGIID MR+ XH PDOW
WDUO G|N*QWe NDOGOUOOPOUWOU %XQOBWIR GYHIWLDP DI
\ONOQWOODU ROGX+X DQODUOOPDNWDGOU
,; + SODQ NDUHVLQGH \DSOODQ oDOOUPDGD SODQ
G|UHPHOL ELU UDPSDQOQ YDUOO+0O J|U+OP-tGEB®DQOD
|Q*P+«]GHNL VHQH oDOOUOOPDN «]JHUH EOUDNOOPOUWOU
$YOXQXQ 'R+X <|Q*QGHNL =HPLQ <RNODPD YH <e]H\ 7
\O0OQGD DYOXQXQ EDWO \|Q*QGH \DSOODQ \+]H'
oDOOUPDODUOQD EX VH]IRQGD GD G HYD N MHGHOWRU L QYILQ
\DUOVOQD GHQN JHOHQ DODQGDNL \e«NVHO VRINGDHDLPLODY V®IG
\LQH JHOHQ VH]RQGD 9, ( SODQ NDUHVLQGGEREN EDMMH C
GR+UXOWXGD 9, ) SODQ NDUHVL ER\XQFD GHYDPH BWRWLX I
NX]JH\ J*QH\ GR+UXOWXGD ELU GXYDU NDO®QWO®EQHQ
DODQGD GHPLU WR]JODUO GHPLU F+UXIX NLO WRSDNODI
$YOXQXQ NX]H\ GXYDUOQD SDUDOHO X]DQDQ PLF



NDSOVOQOQ GR+XVXQGD \HU DODQODUOQ |®+9GHQGH
NDUHOHULQLQ J*QH\ \|Q*QGH PLPDUVOHULQ |Q*QH GHC
oONDUOOPOUWOU $\UOFD PLPDUV GLORPRPOWUWUL QYU RYOGD
WDU G|UHPHGHNL ED]O WDuoDUOQ VXQG X R Wibd O PROGGV.
gNL SODQ NDUH ER\XQFD \DNODUuON PHWUH NS NWDP HC
NOVPHQ ER]XOPXUG ROGX+X J|UsOP+GW-U

$YOXGD oDOOUOODQ ELU GL+HU DODIR]FP.LQ@ \RNDDP N
YH \¢e]H\ WHPL]OL+L GHNOLQGH \¢+UeW+OHQ oDOOUHPWDGD N X
\HU ER]XOPXU WDU G|GHOL \RO DoO+D oONDUOOPOUWOU

.D]O VRQXQGD E|OJHQLQ \R+XQ JHOHQ NOUDNDUWOL
ND]O DODQOQGD DoOODQ E«W+Q DODQOBRXNEHR® B NeVH/ODLL
*]HUH GHPLU HUJLWPH YH LQGLUJHPH|QOB® Q DO B Ol
gQFHNL VHQHOHUGH ND]OVO WDPDPOODQ&®®MNO@SDWHOPO,
D Cr e s et s . 29 - 9 . SODONQPHOMULQLQ N

.D]O v XxoxQwxobub
'"HPLUN|\ )DWLK '[N PKDQHVL ND]OVOQOQ \000 o
DGHW HQYDQWHUOLN HVHU LOH 0 DGH\G «H W QHO HND HIVE
¢UOHUL YH HWeWO*N HVHU OLVWHOHUL LOH ELUOLNWH V
\000O ND]O oDOOUPDODUO VOUDVOQGD 'IN*PKDQ
VD\OGD EXOXQWX HOH JHOLULOPLGWVYD KIWMALIROHODOG
RODUDN «UHWLPOH LOJLOL GRQDQOH@®W WWYDDUNBRO
EHOJHOH\HQ VRPXW YHULOHU RODQ EX SDWED/PIDU GO
WDQOPODQDPD\DQ SDUoDODU KkOLQGHGLU
"IN*PKDQHYGH EX VH]JRQ HOH JHOLULOHQ EMEDXNWIX O [
oRN VD\OGD POK |[UQHNOHUL O<OH SDWIDO®WIKD $REMN
\OooDUGD \DSOODQ ND]O oDOOUPDODUO GIGML G Y Hb R W K/ID
2QJLOL] DWHUO WX+OD |[UQHNOHUL \HU DOPDNWDGOU 5
\O0bQGD DGHW HQYDQWHUOL HVHU EHOLUOH
DGHGL 9,,, * DGHGL GH 9,,, ( SODQ N DQ HE\KIOXGH\DXGE
*Ho 2VPDQOO '|QHPLQH WDULKOHQPHNWHEX $DiuwBWDRIE
|[JHOOLNOH G|N*PKDQHGHNL *UHWLPL LUDEBWVHGHG H DI
DSDUDWO YH GHUHFH |QHPOL SDUoDODIMGOH ®MDRODE
NXOODQOODQ *0JHQ D\DN GLNG|UWJHQ SDUoD GLNG|UW
GLGOL oDUN PHNDQL]PDVOQD DLW SDUoD EXOXQPXUWXU
‘05 9,, *0'Ll QXPDUDOO G|NPH GHPLUGHQ GLNG|
FP |O0*OHULQGH YH FP NDOOQOO+-0QGDGPNPHOS5
GHPLUGHQ \DsO6oPOU GLUGUOL oDUN FP oDS®QRQWEOU
QXPDUDOO GLUOL oDUN PHNDQL]PDVOQD DLW RBAGROX G
oDsSO VW oDSO LVH FP GLU %X SDUoD@Q® GLO®L oDy
PHNDQL]PDVO\OD X\XGWX+X EX SDUoD\D RWXUGX=+X J|Us
‘05 9,,,) 0'1 QXPDUDOO SDUoD *UHWLPL Lol
GHPLUGHQ \DSOOPOU PRGHOOHPH SOkKkNDVOQWQuXOW V
SDUoDQOQ VW WDEODVO ROGX+X DQODuOWON GO®5D\Q 3,
|O0sOHUGHGLU g]J]HOOLNOH VHUL SDUOo®LPOHW DPL @ B/K P



GHUHFHOHU LoLQH \HUOHUWLULOHQ'|NRGHPI®OM SIDQUeDR®
Lo YH GOUGU SUR¢O LOHUHQ GHUHFHOHULE UWHEBDGHWMN L UKW
SDUoDGD ELU ND\PD ROPDPDVO Lol QEWYBLHPG H\RIOD Xh:\K
oONOU NDQDOODUO VD\HVLQGH G|N+P \DSO@&BDWBOO
VW WDEODGD G|N¢P«Q \DSOOGO+0O EHV O H MHN WRID-@X +HKU(
RODQ PHPH JLULGL JJUsOPHNWHGLU ORGHOOHPM SBKND'
FP oDSODUOQGD GDLUHVHO \LYOHU E XDW @MADONOIG]
ELU \LY X]DQPDNWD \LYLQ X]XQ NHQDU ELWLPOHULQGH
GHOL+-L \HU DOPDNWDGOU
‘05 9,,,) 0'1 HQYDQWHU QXPDUDOO (
\DSOOPOG G|[UW GHUHFH DSDUDW®OU (LRWPRKYXEWDRDH DL
G|NePe \DSOODFDN SDUoDQOQ ER\XWXQD J|UH GHNLOO}
GelG+*Q+OPHNWHGLU
'05 9,,,) 0'1 HQYDQWHU QXPDUPOO SDU«
oDSOO GDLUH\H \DNOQ IRUPD VDKLS GHUHMOGW SMNUEC
G|N+P+QGH NDOOS KDJ]OUODPDGD NXOODQOOODU
‘05 9,,,)0'1 HQYDQWHU QXPDUDOO LNL]NHQDU
NXOODQOODQ D\DN FP \eNVHNOL+LQGH DG®CODIFDAH VI
SRWDODUO WDudO\DQ PLOOHULQ RWXUBNX-\NKDEXBDA® P DENLW
‘05 9,,,)0'1 HQYDQWHU QXPDUDOO G|NPH GHPL
FP |O0*OHULQGHNL GLNG|UWJHQ SDUoDQOQ *]JHULQGH \
DOPDNWDGOU
‘05 9,,, * 0'1 HQYDQWHU QXPDUDOO G|Ne«P W
[ FP |O0*OHULQGHNL LNL GLNG|UWJHQ GHUHFH SDI
NXOODQOOOU 'HUHFHQLQ LoLQH NXP NR\XODUDN NXPX
NDOOEO RWXUWXOXU $\QO IRUPGDNL ELWEDMNQ@DGHN
NXPGDQ ELU NDOOS oONDUOOOU .XP NIWOOSWDVBEF O DM
NXP NDOOEOQ LoLQGHNL PRGHOLQ G|NeP« \DSOOXU '05
SDUoDQOQ X]XQ NHQDUODUOQGDNL WXWDPRoO/MU EDgPH
LNL GHUHFH\L ELUELULQH VDELWOHPHN YidLIQol\RGHNDUI
EXOXQPDNWDGOU
‘05 9,,, *0'1l HQYDQWHU QXPDUDOO G|N+P WHNQ
GRODQ NDPDOO WRS PHUPLVL GH EX VH]RQ NEXIO:X QWX O [
\DSOOPOG SDU0ODQOQ HNVHQLQGH ELUOHUPH L]JL J|U-OPFH
‘05 9,,, * 0'1 HQYDQWHU QXPDUDOO [ FF
GLNG|UWJHQ D\DN G|NPH GHPLUGHQ \DSOOPOUWOU %
GXYDUD VDELWOHPHN LoLQ NXOOD®@R 0 RIDIX & OVMEHFE O
NHQDUODUOQGD NHQDUD \DNOQ NOVOPODUGD LNLGHU \}
'05 9,,,* 0'1 QXPDUDOO FP oDSOO J+OOH
EXOXQWXODUOQGDQGOU
\O0d EXOXQWXODUO DUDVOQGD DGHW HW+WO

6. HQYDQWHU QXPDUDOO + 0 WDULKOL $EG:-
.RQVWDQWLQL\H GDUS0OO6GHOU
'05 ,; ) 0'1l QXPDUDOO GHPLU NDSO WRNPD=0O |

%XUJX PRWLAL NROODUOQOQ ELU E|O+P+ BNAQUBNMMWHN EIR
EXOXQPDNWDGOU <¢] GHWD\ODUO oRN NHVNLUQQREARDVI



(UNHN EDUOQOQ DUNDVOQGD NDSO\D YXUPD\O VD+0OD\D
9,,,) 0'1 HQYDQWHU QXPDUDOO FP oDRANFRD-+BLU E
D\QDVO SDUoDVO G|NeP WHNQL=L\OH \DSOaP®HWHPUQ 'O
LQFH VWLOL]H \DSUDNODU YH \DS UPHNWHGR U D VSIS DV R
D\QDVOQOQ RUWDVOQGD GLNG|UWJHQ KDOND GHOL=L \H

VHIRQX EXOXQWXODUO DUDVOQGD oRN VD\OGD

'05 9,0'1l QXPDUDOO GHPLU JsOOH PIWING® W DUH®H
'05 9,,,) 0'1 HQYDQWHU QXPDUDOO
oDSODUO LVH FP GHQ FP NDGDU GH+LUPHNWHGLU

%X SDUoDODUOQ \DQO vOUD '05 9,,, )01 QX!

GLGOL GHPLUGHQ \DSOOPOU WeP KkOGHNRQXRDODOOUN
FP oDSOO ND\OGU EHQ]HUL ELU DNVBBPO ROBHENE W XHIWWW
GINPH GHPLUGHQ \DSOOPOU PDNDUD YH POKO®DIU EXOXQ

QXPDUDOO FP X]XQOX+XQGDNL YH '05 9,H* 0'1
JJYGHVL EDGUWDQ XFD GR+*UX LQFHOPHNWOGIBLLWL Y th IND N B W
\DNOQ ELU IRUP YHULOPLU Xo NOVOPODUO® KDL, | H+UL'
QXPDUDOO FP X]XQOX+XQGDNL POK GD HW+WO+N EXC
‘05 9,,,) 0'1 YH QXPDUDOO LQFH X]XQ GLN
ELUL GL+HUL FP X]XQOX+XQGDGOU 0,DUDYO®mE D¢
oONDUOODQ SDUoDODUOQ WDP RODUDN NXOODQOP DPDI
%XOXQWXODU DUDVOQGD D\QO DoPDGDQ oONDQ Y
GH+LGUHQ '05 9,,, *0'1 HQYDQWHU QXF
VOUDVOQGD NXOODQOODQ HNLSPDQORUD IVOEH WIO HWIH N L
SDUoDVOQOQ ND\PDGDQ ELUOLNWH G|QPHVQQO /D+@®DRC
JJUH IDUNOO ER\XWODUGD YH NDOOQODGEODUGD5«UHW L
9,,, + 0'1 QXPDUDOO EXOXQWX LVH GHPLUGHQ *UHWLOF
hUHWLPL EHOJHOH\HQ GHPLU EXOXQWXODUOQ WD

+ OXUDW (UPLUYLQ NDWNOODUO\OD \DsOGorPOuwbU

%XOXQWXODUOQ .RQVHUYDV\RQ YH 5HVWRUDV\RQ dI

(NLS «\HRQVHUYDW|U YH 5SHVWRUDW|U <XUGDQXU $NS
gVWDQEXO hQLYHUVLWHVL (GHEL\DWN QDN®WHVRUIB D
2QDUOP %|0+P+fQGH |+UHQFL *|NKDQ g]W+.UN ®BENEXOOL
WDUDIOQGDQ oDOOUPDODU \eUeW+sOPslGW-U

.D]O VeUHVL ER\XQFD G|YPH YH G|NPH VRHN@IDLGLDO |
HQYDQWHUOLN HW*WO+N DQDOL]OUWNQ|GHONR Q' DHWHDK/D
UHVWRUDV\RQ oDOOuPDODUO \DsOGoPOuwbdU

<DSOODQ J|]JOHPOHU QHWLFHVLQGH REMHQMU <]JHL
ROXuXPODUO WHVSLW HGLOPLUWLU 2MRUHROINRIQ QWG S P LY
X\IJXODQDQ oDOOUPD SUHQVLEL D\QO GR-HXOWGD GBNI
NRUR]J\RQ WDEDNDODUO® WRSUDN NDONHU LGPRWRRINXV L
YH PDWNDS \DUGOPO LOH REMHOHULQ \*]1¥ID@GBQWAQDRI(
NRUR]J\RQXQ WHNUDU Q*NVHWPHPHVL LoLQ NRUX\XFX R(
o|]]JHOWLVL KD]OUODQDUDN NRUR]J\RQXQ SDVOQI®M\RYMN
HVHUOHULQ DWPRVIHULN NRGXOODUG DXQN HIADNJDBDHRQFGH Bo-
KD]JOUODQDUDN VRQ \¢]JH\ LUOHPL RODUDN REMHOHULQ \



.D]O DODQIRBMXQDQ YH \HULQGH NRUXQPDVOQD N
NRQVHUYDV\RQ oDOOGUPDODUO DODQGmIMHMUQHE GHIYW HWL
D] ELU E|O<«Pe« NDOPOUG RODQ DKUDS SDUoDN®LULDPHLLN I$
VD+ODPODUWOUOOPOUWOU 6DEOGPOW U\ OWRP@U DG O HIFOLL |
% KD]JOUODQOS DKUDS SDUoDVO PHYFXW \HULQH \DSOu

DGHW 2VPDQOO '|QHPL VLNNH FDP \«Q+OXDOHPL
3DUDORLG % LOH NRUXPD DOWOQD DOO6QPOuwdU

'"HPLUN]|\ )DWLK "IN PKDQHVL NDQOVOIGIEDDQH

WHVOLP HGLOHQ YH Ee«\¢N ER\XWODUGD ROGX+X LoLQ F

GHPLU HVHUGHNL DWPRVIHULN NRUR]J\RQX YHGHY®MKN DP
SDUDORLG % X\JXODQDUDN EDNOP \DsOGoPOuwodU

hUHWLP $ODQOQGDNL 'HPLU )OUOQOoDUOQDOQ .RUXPD
+L]PHW DOOPO NDSVDPOQGD \DSOODQ 8OD00OEPNOD
RODQ 16uU6QOoDUOQ WHVSLW HGLOPH®UGMHQEDQJ B DGR
\DSOODFDN RODQ GXYDUODUOQ YH VOYW® D WPIDe NXUXHW Ik
NLUOHU 10UoD VSDWXOD JLEL kOHWOHIX \WHE DA D
ELWLULOGLNWHQ VRQUD |QFHOLNOH RQDUOPXDWH & X\
fO+N 3ULPDO $& DWRPL]H GHNLOGH VONKOPO# QEXHLU
DNUDP ROPDN «]JHUH WHNUDUODQPOuwWOU
2QDUOP \DSOODFDN DODQODU L\LFHWHHPMQOWQO®IPN
%X DODQODUGDNL DUNDVO ERG VOYDODUD H®IEGBUHDN
vVOYDODUOQ \¢]H\H GDKD L\L WXWXQPDVO O/HU 1 MR ]| E
RODUDN HPGLULOPLUWLU 'DKD VRQUD2RQDOGP\REOEP
DODQODUGD GHU]JOHU LoLQ KDFLPFHNIbO Hd UL® YNDXPDYHL &
ELULP HOHQPLUG NXP YH ELU ELULP KLSXAODR MNoaPB&OWEa!
E|/OJHOHUGH NLUHo KDUFOQOQ L oL QHHVBIHODIPNDH O ¥ OWN
$& NDWOOPOUWOU +DUo X\IJXODPDV® &\WO W3 .0 brR\@ND
VRQUD KDUFOQ V*QJHUOHQPHVL YH JHWUBNDHOQ LWHO |
6*QJHUOHPH LUOHPOHULQGHQ VRQUD H @HPQ PQH QP LW D i
NLUHo DUWONODUO X]DNODGUWOUOORW &G OWR GDB oD@ d
VRQ YHULOPLGWLU
dHYUH 8QFHOHPH *H]JLOHUL
JDWLK '|INePKDQHVL ND]OVO NDSVDPOQGD 'HPLUN
PDGHQFLOLN <UHWLP DODQODUOQOQ BHORQBPX®PHMLQ I
hQLYHUVLWHVL %LOLPVHO $WUG\DGQUE BH\BWRNGBDAMNQ %UR
\OOOQGD <UG 'Ro 'U *eOVeQ 7DQ\HOL \¢UeWeFeQe++QG!
$+XVWRV J*QOHULQGH GH GHYDP HWWALUQOQBLNWQD Q3
EHOLUOHQPLUWLU
"HPLUN|\ )DWLK '|N*PKDQHVL \00O ND]O wDOOUGP
LUOHULQ VRUXPOXOX+XQX ND]O EDUNDQ \DU@IDAF®VO
VRUXPOXOX+XQX LVH 2NW 'U $NOQ 7XQFHU «BU¥M/ P-GW :«
OL]JLPOHULQL < OLPDU (UGR+DQ &DPRBUDDAIDRXIWEUDS®
JHQHO DODQ YH HQYDQWHU IRWR=UDADUO LVH + $YQL <
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7+( 2,17 7858&2 ,7$/,$1 (;&%$9$7,216
$7 .$5.(0,6+
1FROz 0$5&+(77,

KH VHFRQG FDPSDLJQ RI UHQHZHG H[FDYHWNRQV DQ
DQFLHQW .DUNHPLVK SURYLQFH RI .DUNDPOUG *D]LDQ
f1 “( )LJ WRRN SODFH LQ$ XK DWP1RYHWKHHU Vi
ZDV WR FRQWLQXH WR H[SRVH HIWHQVLYHONWMEHRRQW
G\QDPLFVY DQG PDWHULDO FXOWXUH SDWKMHVDEPEJIWILRHF
SXUVXH PRQXPHQWY FRQVHUYDWLRQ DQG S&BXUWH RV
RI WKH PRXQG LV RI KHFWDUHYV LQ 7XURGIY RRGH L
FDUULHG RXW LQ VL[ PDLQ DUHDV QXPREH® NE®AQBR GIWR
,QQHU 7RZQ DQG LQ WKH ZHVWHUQ QHFURSROLV WKH P

7KH VR FDOOHG /RZHU 3DODFH DUHD UMHWDRQW D Q/&
ZH SURJUHVVHG LQ WKH XQGHUVWDQGIKX®G) RI WKW ©D MR

"1LFROz 0$5&+(77, 'LSDUWLPHQWR GL 6WRULD &XOW XYWL I&Q YWL.OODON. V VLI
*HRJUD¢:;D B6WRULD $OPD ODWHU 6WXGLRUXPRY¥DIDQAL HQVLRQVEH %RO
%RORJQD ,7$/< QLFROR PDUFKHWWL#XQLER LW

1 7KH SURMHFW LV GLUHFWHG E\ WKH $XWKRU @IQ¥ BEHKDW! R| WR B RO
8QLYHUVLW\ RI ,VWDQEXO DQG WKH 8QLYHUVLWK®ILEDRL DQLWIEL WR G\R
,VWDQEXO 8QLYHUVLW\ VHUYLQJ DV GHSXW\ GLUH¥FRVRE H7 DN QUH. G
Rl (GXFDWLRQ 8QLYHUVLWLHY DQG 5HVHDUFK 35,1GLUSRRRMBFEWH 3Q
21¢FH DQG 8QLYHUVLW\ Rl %RORJQD 5HVWRUDWLRQV RI*PRERPHQWYV
+HULWDJH )XQG 7R P\ FROOHDJXHV 5H¢N 'XUR WaHD RO O HQJR BV ORI VWK
9DUOONODUO YH 0+¢]HOHU *HQHO 0:G-UO+++ L QD¥D NDAPD QHWSHIFWD OOV
QRZ $EGXOODK .RFDSOQDU DQG WKH 'LUHFWRU R H{BDH\DWE R @ D UPGIY
JUDWLWXGH IRU WKHLU XQIDLOLQJ DGYLFH DQG DXVELSYRHUSK P,HIWP 9DH\DROX
WR *D]LDQWHS 3URYLQFH &XOWXUH DQG 7R X USL U R VGLXPH 6 WURHUF BVHRALP B WX
$VODQ 7KH OHWURSROLWDQ OD\RU RI *D]LDQWHRWHDP(WGBEOEHND W
6HFUHWDU\ *HQHUDO RI *D]LDQWHS 6SHFLDKD@URWKEFEBPWRAP RQ LADYI
8QLYHUVLW)\ <DYX]D&RDNMRR .DWKBPOU OXVWDID *«O DQG WKH OD\RU
.RFDVODQ KDYH FRQVWDQWO\ KHOSHG WK HR EDYN®GWR URIQQGHUWLNH\ LW D
6FDUDQWH WKH GLUHFWRUV RI WKH , W D@ELDO® &XWV\ENBWO Y, \WLD R K
DQG ODULD /XLVD 6FRODUL DQG WKH ,WDOLDQLO®RGRURDY K PD@ZOOVL
VXSSRUWHG XV 7KH SDUWLFLSDQWY WR WKH <H VIHDYRQEDHFGOH HORKED
6WHIDQR %DVVHWWR 2NDQ %LULQFL %DUEDUD %RORJQDQIQR$QWRQL
IXFLDQR &XFFXL /XLVD *XHUUL @EUDKLP *-PuHVAWRO DB R Q] MHF L)BIG!
%HQXFFL *LDGD %HUWRFFL DQG (YD -RUJH +HYUMHR GRRQ WHEP YW
dDNLQ 6DUD 'H $QJHOLV DQG ODUFHOOR )RUJLDUWNRSRIUDBRBHORLURY
5DIIDHOH 7URMDQLYV JHRORJLVW 9LQFHXGR B QRR $IOMLY VIDUFGU BV HIETAD 0 O
SHUVRQQHO KDV EHHQ VXSSOLHG E\ 1IRNWD FRPSDQ\ ,Q 'H¥FKHEHU
VEXOSWXUHV IURP .DUNHPLVK NHSW LQ WKH OXVRXHA URR $ NI UW KOO |
YHU\ JUDWHIXO WR LWV GLUHFWRU OHOLK $WORIQWXHG . QRKHRLWHKU Ve
OXVWDID OHWLQ

2 'XH WR VRPH VHFXULW\ FRQFHUQV H[FDYDWHR®W XY SMIQ-G MB XIVDK *DV
PDLQ SUREOHP ZLWK WKH 6\ULDQ SDUW RI .D URGW UNRIO OKREZ ) UIE D QOH[IS'
RI -HUDEOXV DIIHFWLQJ IURP DOO VLGHY WHKH RXWRH % OB E Q QRN IDINWL
DO




BWDLUFDVH / DOUHDG\ H[SRVHG LQ ADVVEBRSOF
yLJ DIJDLQVW WKH /RQJ :DOO RI 6FXOSWXWDW VRU)\
UHGLVFRYHUHG ZKLFK ZDV RQFH OLQH® ZR VR ¥ RHPO RL
$ERYH WKH VWDLUFDVH WKH 5R\DO *DWHKRPRGHHQG E
PLOLWDU\ EXLOGLQJ ZKLFK ZDV DOUHDGOWQEWXR QM WX F
FI ODUFKHWWL yLJ HW DO YLI  BXLIEKW LG H
PXGEULFNV RYHU VWRQH IRXQGDWLRQV PRVWURIDIK LFK
6WDLUFDVH WKHVH KDYH QRZ EHHQ NEW @8R UMK N RUWRL
ORFDWLRQ FI )LJ QR ZLWK FRQFUMWE @ Q& N/ W B P B
WKDW LW FDXVHG WRZDUGV WKH QRUWK M QG WRIHWKLHWHT F
(OOHG ZLWK VWRQHY FRPSOHWHO\ UHPRYHBHBJWKHWRSK F
DQG OHIW 7KH RULJLQDO *DWHKRXVH KRZHWKDW XU'Y
QR RULJLQDO SKRWRV RI LW H[LVW FI :RROOH\ DQG %
RITHU JOLPSVHV RI OLPLWHG SDUW V LRV WRXWAHRR @ D OZHV F

PDGH RI VPDOO OLPHVWRQH RUWKRYMDIW\
DQG WKH\ KDYH DOO EHHQ FRQVHUYDWHG ARREBHORZH D
RI ZHOO FXW VODEV / VWL OOGE&REUQIRFO HBY WU D
/ )LJ QRV 7P®®RUWKHUQ SDVVDJIH / LV GHOLF
DQG KDV WZR ARRU SKDVHV WKH VHFRQG XEBSHKHRQH /
VWHSV / IRXQG E\ :RROOH\ $ IUDJPHQWDU\ EDVDOV
DUFKLWHFWXUDO HOHPHQW ¢UVW IRXQWKEH J®RVHO HA VD D
YLVLEOH LQ XQSXEOLVKHG SKRWRJUDSKV NHSMWEQ WKF
DQG SODFHG DJDLQ QH[W WR LWV RULJLQDO ORFDWLRQ

,Q DUHD $ ZHVW WKH DUHD H[FDYDWHG L®RDV DUR
H[WHQGHG PDLQO\ WRZDUGYV WKH VRXWK )HRRV ZRQCRUG
WKH VWUHHWY EH\RQG LW DQG WKH RY.HQDDO *OBR X VA
H[FDYDWHG D WKLFN FXOWXUDO VHTXHQFHSBRFERXW L
H[FDYDWRUV WKH WRS OD\HU ZDV UHSUHRBEWHG E\ D

/ 7ZR SKDVHV Rl ODWH DQWLTXH HDUOJIHE]DQV
JUVW DQ RXWGRRU ARRU | ZLWK D ZDOO :V DQG
ZLWK D GUDLQ DQG SLWV 3 3 DQG 3 FRQ

FHOQWXU\ $' SRWWHU\ DVVHPEODJH FRYHUHGU3RPDQ ZIL
$ PRQXPHQWDO 5RPDQ SODWIRUP ARRU PDGHYRN MEQH N
LQ :RROOH\ DQG %DUQHWW SOV E OHIW EDFNJUR
KDV EHHQ UHPRYHG DIWHU LWV SKRWRJWOHPWE O HE VOQ
DQ DUFKDHRORJLFDOO\ HPSW\ DUHD DQIRKMHHVLBHIG RR
YLVLWRUYV FDQ VWLOO DSSUHFHBWH UMWY R$VXEHIOHERWH I
VWUHHWYV / DQG / ZLWK VRPH QHDUE\ KROOGH/ RI .

7KLY VROYHV WKH SUREOHP UDLVHG E\ :RR OO HRRDERX VD QK ¥ B U Q HVD\U
o) QRWH WKDW KLV *KLQJH LV LQ IDMPWHHD WRVZR QR VAR UEKDW W R K F
OHIW E\ PROWHQ OHDG LV ZHOO Y LL\QWVER HV KIHY AZRIFOLD VODVD BK I W KO O GBRIZH
LURQ FUDPSRQV VHW LQWR WKHP )LJ QRVLQ VIL@RY QHIRU BH B & RARZR
/ LW LV YLVLEOH DOVR LQ )LJ OHBEIHQERXBW\WKB /R Q JO IDUCFX H Q'
7ZR SDUDOOHO ZDOOV UHPDLQ : DQG : Z L \M K WRKQH. E QR E N WM \DQG
IRXQGDWLRQV LQ UXEEOH PL[HG ZLWK DQFLHQWH PMRBIW W HFRARVD Y W, WL
3LFRWWL IURP WKH 8QLYHUVLW\ Rl %RORJQQHKRBVHIGE HQ WWLK:HI G RIPIOI) V¥
.DUNHPLVK (XURSRV DV EHLQJ ORFDWHG LQ WKH DUHD RI .LOLV



/ / ZKLOH DORQJ WKH VRXWKHUQ OLPL
ARRU DQG ZDOO Rl +HOOHQLVWLF GDWH ZHUH SUHVHQW

7KH ,URQ $JH ,, ,,, OD\HUV ZHUH UHREKH,GWHP YOIN |
FRXUW\DUG ZDV H[SRVHG / % XQWLO WKWDWHFPDYRV
IRXQG DJDLQ :RROOH\ DQG %DUQHWW SOV
IHDWXUH D ARRU DQG QLFKH LQ EDNHG EULFRNRW /D )
VWUHHW / ZDV EURXJKW WR OLJKW FRQWD®@XLQJ W
FRQWLQXHG WR WKH ZHVW DJDLQVW ARRU / WKXV C
LQ ZH H[SRVHG FRXUW\DUG / IRUWK RI WKWWHPS
QRUWKHUQ RUWKRVWDW ZDOO : DQG ZH UHBKDKRWHIGRD Q F
UHRFFXSDWLRQ DQG UHFRQVWUXFWLRQ LV WRHSQUE WNHKHN
WHPSOH / DERYH / DQG ) RYHU / DQG E\
OD\HUV IDUWKHU WR WKH VRXWK ARRU / DQG :

,Q DUHD % WKH PRQXPHQW H[FDYDWHG E\ IBRWOH\ [
D WHPSOH LQ DQWLYV KDV EHHQ FRPSGRHWKHQ\ GIDRBY B VDR
LW KDYH DOVR EHHQ VWXGLHG LQFOXGLQJ WKRXP®\ 5R

WKH +LODQL LQ VRPH QHZ IRXQGDWLRQVH®IVRRPDC
RI WKH FHOOD : DQG : : 2QH IDOOHY RUMERVYV
UHHUHFWHG ,Q ZH PDLQO\ DLPHG IDWXIQQN AN WILWBI\G L
HVWDELOLVKHG WKDW D VWDLUZDUR P WSXBHWRIQMK LLHA\E
D SDVVDJH / ZLWK DQ LQQHU GRRUZD\ WKH S®MWMEU
FROOHFWHG RQ WKH ARRU GDWHV IURP ,URQ )LLJ%\ GRRU
S+ 2 FI)LJ Z I LOOH L@QHDUE\ ZH FROOHFWHG Wz

ZKLFK FRXOG EH MRLQHG RI D EXOO PDQYV IISHWFHLJ

LV VW\OLVWLFDOO\ FORVH WR WZR RMQWM U FIUDBRIOQW V [
%DUQHWW & SO % 7KH VWDLUZH®ODADN ¢ C
EORFNV TXDUULHG DW WKH QRUWK HDVW HUHUMRW BV
IRXQGDWLRQ IRU WKH VWDLUZD\ 7R WKHUQW K W K WD VB DK
IXQFWLRQHG DV D VRUW RI VDFULVW\ :RR 03 WWKD@QGWKD!
ZDV WKH DFWXDO VWDLUZD\ HQWUDGEPB O H O\WR R MWK KHRXR/
: WKHUH ZDV DQ ,URQ $JH VWRQH Q® X OO R QDG QY MF
WKH ZHVW RI WKH +LODQL D VWUDWL:LHG VHTKMQFH RI

,Q DUHD & ZHVW WKH VR FDOOHG .LQJXVUWEBWWU WR:
WKH ZHVW RI WKH PLOLWDU\ URDG HXQVWLQJ)MIKURKJIW
%YHORZ WKH VXUIDFH UHPDLQV RI D @BIWH DRXQIGT X:H HD

7KH UHWULHYDO RI D GRJ ¢JXULQH LQLD WBIWY S OH ;W WDRINHPHNK LV R
WKH *GRJV RI WKH JRGGHVV 1LNDUDZD ~ D GLYLRUBVHNX DMW FDKRHY HH QR F
LQVFULSWLRQ E\ UHJHQW <DULUL +DZNLQV ., XEBEBBD,a $ f
LOQYRNHG LQ D FXUSFHi QURRIDWPE EQVFULSWLRQ IURP WKH .D\WHUL UHJ
.8/8/8 t , DP LQGHEWHG WR *LDQQL /DQIUDQFKL IRU WKHVH UHIHL

$W WKH ERWWRP ARRU / GDWHV IURP 0% ,, ZKLFK ZRV/ FRYHUHG E
WR WKH VRXWK DQG RQ WRS 5RPDQ UXEEOH HY® QO H GWXQW OFHHYTHIDV 0D
/% , DQG LQ WXUQ FRQWHPSRUDU\ RXWHU VXUIDFHV WHRIQ\D RY VB REPOUQ (
WLPHV DQ ,URQ ,, ARRU ZDV RQO\ IRXQG LQ VR X W/KK RO QUK B ARG
/ UHDFKHG DW WKH ERWWRP RI D VRXQGLQJ LQ WKEHZERWFK DQG ¢
DQG / WR WKH ZHVW



/ : / ZKLOH WKH IRXQGDWLRQV RI 5RPDQ ZDOC
IRXQGDWLRQV JULG RI WKH IRUXP UHPDLQHG RYHU WKH

7R WKH ,URQ ,,, SHULRG RQO\ D ARRU SDVREX FRXODBQ!
EH DVFULEHG B5HPDLQV RI SHEEOHG ARRRNUMQ G UBNWAH,
SUHVHQW ERWK LQVLGH / DQG / DQG RXWVLGH /

,Q DUHD & HDVW ZH HQODUJHG W KWRDIUMHYDH W\R Z DIV |
PRQXPHQWDO EXLOGLQJ PRVW SUREDEO\® 5@® D\FKIH
BURFHVVLRQDO (QWU\ EHORQJHG RI ZKLFK¥DWHALWKZWUEZ
RITHULQJ EHDUHUV .+ 2 LQ YYWHWLO® VYD RIGHWQ W L

HW DO )LJ "RROOH\ SO % D YDKMHGUWHD :
'RROOH\ SUREDEO\ EHFDXVH LW ZDV RQH RI KLVS®DLQ G
‘RROOH\ DQG %DUQHWW SO E DQG LQ IDFW Zt

OD\HUV EHIRUH UHDFKLQJ WKH RULJL QD 0O JWXIWIDJF-HH R MWWk
RUWKRVWDW GHSLFWLQJ D VNLUW ZDV IRXQ&GEIXUH RA

D OLRQ GHPRQ RI D VODE RI WKH +HUDOGTYV :DOSXO QRZ L
% E 2UWKPDQQ ( SO G *LOLEHUW QR 0
SKDVHV GDWHG IURP ODWH DQWLTXH HHIUHWH®Q WHGWH\QW
KRXVHV ZLWK VRPH RYHQV DQG RXWHU ZRUNLQJ VXUIDI

/ / 5HXVHG LQ WKRVH SKDVHV WKHUH)IZDV DQ

S+ 2 ZKLFK MRLQV D EDVDOW RUWKRVWPW ZLW
WKH .LQJTV *DWH QRZ NHSW LQ $QNDUD )LJ W@A&S LQ
% D 2UWKPDQQ + SO E *LOLEHUW QR

7TKH QRUWKHUQ ERXQGDU\ ZDOO RI WKH SDDOEBRV RQ
:DOO VODEV ZDV SDUWLDOO\ H[SRVHGVBURQLRRUWBUWSC
WKH ZHVWHUQ IDoDGH RI WKH SDODFH ZH HURXJEW WF
: RI WKH 5R\DO % XWWUHVV LW HPS QRR\W KWRARVDMWXNVE I
I[URP WKH WK FHQWXU\ %& ZKLFK KDG EHHRPRQDDMMWW LT
<bULULYY VODEV RYHU WKHP EXWEDKLFKX.DUH SOHUWO\ V
VKRZV D EXOO DWWDFNLQJ D OLRQ DQG .+ % X W\ WHAWWL
ZH UHH[FDYDWHG WKH VRFNOH )LJ D VRNV DQ GWOIW R M HH
GRXEOH OLRQ EDVLV ¢(QGLQJ D IHZ PRUH IUDJPHQWYV D(

,QVLGH WKH SDODFH ZH PDQDJHG WR LGHQWLI\
VWUDWLJUDSK\ IURP WKH ,URQ ,, DQG ,JHYHGXRGVR DN
VXSHULPSRVLWLRQV HVSHFLDOO\ D ORQJ DQDBQ&GHBIS W
SRPDQ ZDOO IRXQGDWLRQ : SDUDOOHO WHR Z2DXKWH IRU
GLYLGHG LQWR WZR VHFWRUV E\ : WKH RIQH WR WK
OD\LQJ EHKLQG WKUHVKROG / )LJ FHQ@WHBK ZWWHK

7KH VWDWXH PRVW OLNHO\ UHSUHVHQWHG RUMXZPV I/\D\8 U R R BIUBAKW
% E 2UWKPDQQ )y SO E *LOLEHUW QR V D\RW WIKEX SWRF MAR
UXOHU WKH VWDWXH EDVLV ZDV LQ I FOA R/Q1 \E DD/ID/L QQ/RZ W & CHD NRIJUADK |
‘RROOH\ DQG %DUQHWW SO % D RQH OLRQ KRGO DQ GVKH
%DUQHWW SO % E RQFH VXVWDLQHG D LARR Q/RKWV/IRX YWUMD WX\HH R P Z
$2 ‘RROOH\ DQG %DUQHWW SO % D XOQIGSDQNIREGD 8 VRW HURRPI
QHZO\ DVVLJQHG 45 FRGH 75 7KH ORZHU ERG\ SDRW \RK MV K HWHY
+ 2 DQG D IHZ DGGLWLRQDO IUDJPHQWV .+ 2 Zt
VRFNOH IRU WKH EDVLV DQG WKH IRXQGDWLRQV RI WKH 5R\DO %XWWL



)LJ HW DO )LJ 'RROOH\ DQG %DUQHWW
KLHURJO\SKLF RUWKRVWDW IUDJPHQW LQ WK\ W ISR.HHWF H
F %& DQG VHYHUDO IUDJPHQWYV IURP DDEDMD ORX @R
QH[W WR WKH WKUHVKROG )LJ F ZHURIUWMRKRYHRRFGZEL
ORVW IDUWKHU WR WKH QRUWK ZKLOHOMR WKH NBYWVD
WR KDYH VHSDUDWHG D SHEEOHG FRXUW\DUG / IURP
WKH SDODFH KDG D PRUH FRPSOH[ DKIUWIQBWRKHQW® SKUDW
DWWHVWHG WKHUH ZLWK WZR PDLQ UHEXNRXGK@IOLPKM
VRXQGLQJ ZKLFK H[SRVHG D ARRU / XSRQFRKOLIFKK WK
KLHURJO\SKLF VWHOD .+ 2 7UDFHN UEIRQLHHAH B HDH
O\LQJ RQ WKH ARRU 7KLV OD\HU ZDV FRYHUHG ¥\ DQRW
WXUQ ZzDV VHDOHG E\ D GHVWUXFWLRQ OBYPOQWKLRK |
SRVVLEOH SRUWDEOH KHDUWK DQG D FRPSOHWH LURQ
KDV EHHQ GHOLPLWHG RQ DOO VLGHV DUDMKRXI KW WWFE
D SHEEOHG FRXUW\DUG WR WKH HDVW / EKDOWWHHQ
DOQOWLTXH WUHQFK ' 7KH HDVWHUQ OLPLWRIVBRXUW
ZDOO SRWWHU\ ¢QGV ZHUH VFDUFHR BXRQ DQ DWHN
WK FHQWXU\ %& WKH WLPH RI 1HR $VVVRLEQ ;RFREP/L ¥ R K
DV D 1HR $VV\ULDQ VWDPS VHDO LQ / .+ 2

,Q DUHD + ZH VWDUWHG UHVWR U LUMHH WK F\WHRG FRRQHD H
RUWKRVWDW IURP WKH PLGGOH SLHU WK HHRROH D@ HRER O
UHPRYLQJ LQFUXVWDWLRQV DQG FERQWRNHGE DM QP UKL E
D OLEDWLRQ VFHQH LQ IURQW RI WKH VWRUP RRRORE \KL"
SO % D 2UWKPDQQ $D SO G *LOLEHUW
FDUULHG RXW DURXQG YLVLEOH VWUXFW®WHW DOBNZ B L
OD\RXW DQG FKURQRORJ\ RI WKLV DUHD 7 KHV,RR\WY K- bl QJ
KDOlI 7R WKH QRUWK D PDVVLYH 5RPDQ IRXQGIHVLR®V :
OD\HUV ZKLOH WR WKH VRXWK RI WK H I B RFHDIQVGDDWHD T
FXW DZD\ HDUOLHU VW UX® WFOUBEMH F, R X DHEWH VW Q EW & HVIK \
$JH VWUXFWXUHV Rl WKH JDWH ZDOOV : LRQHG:
UHOLHI : VWLOO KDG D PXGEULFN K®OSHVUR R REW XL
ARRUV Rl FUXVKHG OLPHVWRQH DQG VPDOO SHWEE@HV F
VRXWK DQG / WR WKH QRUWK ZLWK VRPH HRUOMHU A
D VWRQH ARRU / IURP WKLV VDPH SKDWWHKMXIDWLMH\
$Q HDUOLHU JDWH KDV EHJXQ WR HPHODWHWRDWHH HRWY
ORZHU HOHYDWLRQ KRZHYHU LW LV KHDYLO\ GLVWXUE

2Q WKH EDVLV RI WKH K\SRWKHVLV WKDGL ®& QR \F DA R!
WKURXJK WKH .LQJYTV *DWH ZKLFK PD\ KRIPYSHR EQIG Q BRW
FROWLQXHG SDUDOOHO WR WKH DFURSRIOULNDE HFIIRQWBIHE X
ZDV SODQQHG WR WKH ZHVW RI WKWKRZDFWRBROEW DWHI
OD\HU LV UHSUHVHQWHG E\ WKH UXLIQH RW WARKPHH YPHLO\L YR
HGJH RI WKH H[FDYDWLRQV 7KH ¢ UVWKWHMDNVUO®HN P4\ QDNQ W
SHULRG DQG LV UHSUHVHQWHG E\ VRPH KRXVHV DORQJ

%HORZ WKLV OD\HU WKHUH DUH) WH®@LV W3 H



GDWH / DQG / UHVSHFWLYHO\ ZLWK:D EXLOGLQJ
: DQG PDQ\ SLWV FXWWLQJ WKURXJK WKHRKWHORZ
D SHEEOHG VXUIDFH RI D VWUHHW / FGOODWHLQD VSRIFH
ZLWKLQ WKLV DUHD VXJJHVWYV D UHPDURDE¥WHXEWXJIUHH
.DUNHPLVK EHWZHHQ WKH ,URQ $JH DQG &ODVVLFDO WL

,Q WKH 2XWHU 7TRZQ LQ DUHD ) E\ WKH VXSSRVHG F
IRUWL,FDWLRQ ZDOO WR WKH ZHVWLRQ HRXMHD® ZH H[6I
MXVW VRXWK RI * $ % H[FDYDWHG LQ PRRIOM B URE
7KH IXQHUDU\ DVVHPEODJH GDWHV WR D/MIGHF RS B HQMAX E
ERZO SODFHG RYHU D NUDWHU ZKLFK ZHUHWEKRWEKJIKRY t
SORXJKLQJ )LJ

,Q WKH ,QQHU 7RZQ ZH PDGH D VPDOO VRXQGLQJ
H[FDYDWLRQ KRXVH Rl WKH %ULWLVK 0XVHX®DUS KB WWLI
HW DO )LJ ‘H UHFRYHUHG VHYRQ 30 H FXIDISWEK |
LQ )LJ VRPH GDLO\ REMHFWYV IURP WKH V DQG Zt
ZHOO NQRZQ 5RPDQ PRVDLF EURXJKW LQ IURBDLVOZ RWUL.
VWDWLRQ DQG XVHG DV D ARRU IRU WKH URRP EMXRROO}

)LQDOO\ DV IDU DV ¢HOGZRUN LV FRQFFHIORGHEB K|
FHPHWHU\ RI .DUNDPOU O\LQJ MXVW QH[WNWR WRS ®RX
RI WKH ,URQ $JH QHFURSROLV RI <XQXVD R\ HVYHWAHWVHZR
FDXVHG PXFK DUFKDHRORJLFDO GDPDJH DB®DQYHULRB\
DQG EHJXQ WR WDNH VRPH WRSRJUDSKLF QRWHV 'XULQ
JURQ $JH OLEDWLRQ EDVHV Z& UWHWERHDDQU GV R Q\GK R B B SLHX
'RROOH\ & so ,,, ZKLOH WZR BDVDOW
DQG <8 2 DQG RQH OLPHVWRQH IXQHUDU\ KLHURJO\
IRXQG RQ WKH VXUIDFH ,Q D 5RPDQ WRPE BUULHBXRX BA
D UHVFXH H[FDYDWLRQ WKH WRPE KDG EHHWQ KRBEHHIGOL
WKH DUFRVROLXP WR WKH QRUWK DQG ZH FRXOUWHR®O\
EXULDOV VHQW WR <OOPD] 6 (UG DOOQDWCRFLAD AHWGVW R H |
ODPSV 7ZR ,URQ ,,, WRPEV * DQG * ZHUH UHVF
ZKLOH D PRGHUQ JUDYH ZDV EHLQJ GXJ PHFXD)QRE VGG
5HJLRQDO &RPPLWWHH IRU WKH &RQVHREPWLRQLR ZXD
GHOLEHUDWHG D ¢UVW GHJUHH SURWHFWLRQ OHYHO IR!

&RQVHUYDWLRQ RI DQFLHQW UHPDLQWW WK V& & HQLIM
7KH LQWHJUDWHG DSSURDFK RI WKH ([SH®W WKM WOWEB
WLPH WKDW PRQXPHQWY DUH EHLQJ H[FDWDWB® HBKZ OW
HWK\OVLOLFDWH DQG SODVWHUHG VXWM BH\R KBS 5 B HWQ

2Q ~ $ % FI ODUFKHWWL Q HW DO yLJ

$ KLHURJO\SKLF IUDJPHQW VHFRQG IURP ULJKW LQ+t WKHHNBHRWWRP U
SXEOLVKHG VSHFLPHQ EHORQJLQJ WR DQ LQVFULSWQE RUQYKWWHJIH/(
SO % D +DZNLQV QR ,, SO D D ZKLOH D IHZ RV
XQSXEOLVKHG H[FDYDWLRQ SKRWRJUDSKYV NHSW LQ WWKRIPYY IOW UMK W X
WKDQ OLIH KHDG RI VWDWXH .+ 2 PLGGOH RQH LQ WKH PLGGOH



GLI¢FXOW WR VWDELOL]JH VRPH VWUXFWXNDANHDGARISRK
VWDWH 2XU FRQVHUYDWLRQ VSHF LTDON N MR/X WK HRAWHK® ¥ F
D YHU\ SRRU VWDWH RI SUHVHUY DWLKRHY/ L ZH VEK FERHQ \8 L
E\ RXU WHFKQLFDO VSRQVRU ODSHL *HQHUDWOID W HHDW L
PRQXPHQWYV VXFK DV WKH :DWHU *DN\H) 6 QRG WVIKA-H ¥ MORDQQ-
GXUDEOH WKDQ WKDW RI WKH ODWHU RQHW HQRWEEOH
IRXQGDWLRQV Rl 5RPDQ GDWH H[SRVHG E\ :RROOH\ DUF
DUHDV ZKLOH WKH\ ZHUH DW WKR QVLRHKR) WK H LQR G LRAFA
DQG WKH\ WKXV QHHG WR EH UHLQIRUFHG DQ@®&LFKRWHF
ZH GLG H[WHQVLYHO\

2QH ¢QDO PHQWLRQ VKRXOG EH PDGH RI DRW.QWH L
WKH VLWH RQ 2FWREHU WK DW WKHGUKVNBFB Q3G WKUHN
$XWKRULWLHY IROORZLQJ D VSHFL¢F SIHWMPKDMNY ILR QWIKHV |
WLPH WKDW YLVLWRUV KDYH EHHQ ® GPLW \WHGLW R UN KUH
DUHD DQG LW KDV EHHQ WKH (UVW VW DS KD RVOHR/M F)
VLWH WR WKH SXEOLF ZKLFK LV EHLQJ SODKQ@HEXDQW®W \
UHTXLUHPHQWY 7KH IDVFLQDWLRQ DQRIWBHNPQVIR QG
WR EH MRLQHG ZLWK WKH IXQGDPHQWDO ULJKW RI DQ R
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(QH] \xOx oDOxuUPDODU x L WADLUL KO H
dDOxuPDODU JHQHO RODUDN ND]x RQD®&{F Q OHMH R M
MHRPRUIRORML YH WRSRJUDAN |O0oPH +]HUKQIGHx VRN
RODUDN 6X 7HUD]LVL 1HNURSRO+s .UDO NW]kSW DJHQLLNOGEY
\eUeWeOP+iiWeU %XQODUXxQ \DQx VxUD (QH] NHQWxQLQ
JHOHQ \xO ROGXuX JLEL EX \xO GD WHYMW Lk GHQHWUEHW LDJo F
OLPDQODUxXQ YH GHQL]JLQ NDUD LoLQHOMID@xRHQD EGDU
NDURWODU DOxQPxi D\UxFD 'DO\DQ *|0--@% H IMHRIP|DQ
GxUuxQGD +DV <XQXV %H\ 7UEHVL-QGH YH R2VYPIDQ@EX WH
G*]HQOHPH oDOxuPDODUx JHUOHNQHHWLWDEBHODWNY %X
UQJLOL]JFH \HQLOHQHUHN X\JXQ \HUOHUH \HUOHUWLULO

$ .D]x dDOxUPDODUx

6X 7THUD]JLVL 1HNURSRO-

6X 7THUD]JLVL 1HNURSRO+-QGH \DENOD@DODDW DR WG D Y (
m DODQ ND]xOPxuWxU %X oDOx0PDODUWRQ XFHODED RV
5RPD YH %L]DQV G|QHPOHULQH WDULK®@KQHQ1HN WSRO
RUWD\D oxNDQ PH]DUODU oHULWOLOLN J|JVWHULUOHU d

OH]DU 7LSOHUL
3LUPLG 7RSUDN /kKLWOHU
%e\N RUWD YH NeosN ER\ RODUDN GHULUGLN |O0-Ol
OKKLWOHULQLQ GxiUD WDiUNXQ SHUY R]JOPPXR % QQHNIDHLL
NxVPxQGD WDPDPHQ NxUPx]x DVWDU©O D H\R\ U QWD DEMUDN
LOH \DSxOPxii ELWNLVHO YH JHRPHWUHUVILGBNRSLAP U iL WH
G+] YH\D KDAI ERPEHOL oDWx NLUHPLWOHUNG®OG B Q GRMANX

3URI 'U 6DLW %DUDUDQ &LKDQJLU**+QHUOL 6RNDN 1RDQ#JRBLRO-0OX+

P
<eUeW+OHQ oDOOUPDODUD NDWOODQ %DNBEBYODXNPWEA O V.IHPEOLY L' HGHW K
YH .D]O %DUNDQ <DUGOPFOVO $UNHRORJ 5HVWR BIDW\UHIO@ XHWXQBS
(OLI *LUJLQ hONe+ 'HPLU 'U 7KRPDV 6FKPLGWVHOUG U'R® 60 ULHWEH W
5HFDL 6HUHQ *XLGR +HLQ] 3URI 'U +HOPXW G6RFNQ HLQ LOHDQ WR & SGH H
"HQQLV :LONHQ 'U 7LQD :XQGHUOLFKfH NRUXPDIIR@GHBOR ¥MHY DNNH R
1LOIHU ++]PHOL (OLI &DQNXUW UH\GD 6DSPD $@ HADHWPHBHU 29X]H$\D
(NLQFL *L]HP OHQ %|UWH OLUD\ $QGHU YH &H\KXIQORWEB QM B N{Y HUG IDW
.D]O\D .«OWeU YH 7XUL]P %DNDQOO=+0 .+OW-U 90UHUOMNHODRIDA HY | 10> HAORHH
OHUNH] 0¢G+UOs+++ 'g6g00 (GLUQH 9DOLVL 6D\0O QHDHNOH UX UHKHQH ¥ H
SDUDVDO GHVWHN VD+ODQPOUWOU $GO JHOHQSNXOKP NB]®XUXOXLQE
VRQUDVOQGD \DUGOPODUOQO KHU DODQGD %DAVUDBEBE\ WO (IQMN «.D\PW K
J|Q+0 ERUFX VD\DUOP

Py



JJU*OPHNWHGLU %X \xONL oDOxiPDODVURHUDMIDWIOLWER
oxNPxuWxU 5HVLP

7DU /KKLWOHU
.DONHU WDixQGDQ oHULWOL GHULQOLNG6+YO®PHOLN
LOHUPH\HQ EX WeU OKKLWOHUGHQ DG HWG H EXNLX QDXL
PH\LOOL WHNQH\OH D\Qx PDO]JHPHGHQ sUHWLOPLU LNL \

.LUHPLW OH]DUODU
6X 7THUD]JLVL 1HNURSRO+ ND]xVxQGD EX GHHQ olPDHYB UNL
JeQ xUxUxQD oxNPx{iWxU %XQODU JHQHO YROD UIVNV LWNWH-
JHOHFHN UHNLOGH LNLUHU NRQXPODQG xN xiOHNKLIO GH X&D ¥
ELOLPLQGH NRQXPODQGxUxOPxiu oLIW  DGHOO NQYBIPQ

NLUHPLWOHU FP JHQLUOLN FP DUDMPQOGD B
JHQHOOLNOH 5RPD '|QHPLQGHQ LWLEDUHQ \DGIAQ ROI
5HVLP (UNHQ G|QHPH DLW PH]DUODUNDSDMNRO B WK

G+] RODQ VWURWHUOHULQ NXOODQ®RXQDKVHN YH ULHPH
G|QHPOHUGH \D\JxQ RODUDN NXOODQxOPx{iWxU

%DVLW OH]DUODU
%DVLW PH]DU RODUDN LVLPOHQG LU R EX RO G XK
JLEL |O+*Q+Q GRUUXGDQ WRSUDUD \DWxUXxODUDN «VWeQ-e
%D]xODUxQxQ EDi YH D\DN XFXQD ELOHWW i UDO®DiBMLW
KHGL\HVL GH JHQHOOLNOH NDOOD KL]®XAQO NI+ HOL LKy
DoPDODUGD DGHW EDVLW J|PeW RUWD\D 0xNPx{iWxU

7D0 6DQGxN OH]DUODU
%X \xO RUWD\D oxNDUxODQ DGHW VDR S MK DWLEDLUP
NHVPH WDiODUOD \DSxOPxiWxU .DSDNQROBXNDM*X\DVVx V

.S OH]DUODU
6X 7THUD]JLVL 1HNURSRO+-QGH ROGXNoD \D\J®E NXOO
EHOLUOL ELU VHYL\H\H NDGDU NXP YH WRSUDGLGEROIG
VRQUD |O+Q+Q EDiix NeSeQ GLS NxVPxQGD RODFON GHNLC
ER\XWOX NeSOHULQ LVH JHQHOOLNOH oRFXN@B4 PH]DU:
RODUDN NXOODQxOGxNODUx J|UsOP+iWe+U

.UHPDV\RQ OH]DUODU

dDOXxUPDODUGD DGHW DoxN NUHPDV\RQ PH]DU VDS

$\UxFD \XNDUxXxGD GHULQGLULPL] JLEL HydrileN ER\XW
SHOEM]HUL NDSDOx SLUPLi WRSUDN NDSODUNNUHPDV\
RODUDN NXOODQxOPxuUWxU %X \xOukSROW R\ N D]*xNEx0 YV
%XQODUxQ RWX]ELUL DPSKBHDLEIHUILL EBDR/QWLNDWBL ISNI¥
ROPDN sJydialG«d) 5HVLP

%X PH]DUODU LoLQGH GLNNDW OHNLFL HNQHNGOHIHSF



EH]HQW@ia NxUxN YH RPX]GDQ \XNDUxVx LoH o|NP-«i

5HVLP dHYUHVLQLQ UHNLOVL] Ns+o0 NG WDRIOIDMLQID (Eor
\DNxOPxii LQVDQ NHPLUL YH N+DPXP OB x O DAPx QFDO D QR VN
\eNVHNOLUL FP GLU $ux] NXxVPxQxQ «VWHkHWHULDQLW D

NxVPxQGD Dux]GDQ ER\QD GRUOUX JHoLUWH JHIQDK ELU \
AJeU WHNQLUOL\OH \DSxOPxi \XPXUWD GL]INWH PRXWLA\O
NxVxPODUxQxQ ELUOHGPH \HULQGHU®HI WHXXI OB Bl
GLNG|UWJHQ ELU oHUOHYH LoLQGH DVPD GAQ 0D DANRONDLL
NxUPx]x AJeU WHNQLUL\OH \DSxOPxii ROXSIGROGYOIWXQ
L]JOHUGHQ DQODuUxOPDNWDGxU 6DKQH REWPMGIGER BEVRDTCL
JJIYGHQLQ RUWDVxQGD VL\DK AJsU WHNQLUL\OH \DSxOP
OHDQGHU EDQGx LNL \DWD\ NXOS KL]DV x QNA.D V\HKGHSWDORA
WDUDIWDQ LNL WHNHUOHNOL DW D WBXED \( X Q XGN. XI®GIO DAYB Q
EDUODPDNWDGxU 3URAOGHQ EHWLPOHQPKki JGU]BDQQH
JHUJLQ WXWPDNWDGxU %DuUOx0uxQxQ DOW x QEDIK® HVILQE >
RUWDVxQGD |]HQuddjigeDAS>QP XHERWODUXxQ DUNDVxQGD NI
ELU HUNHN AJeUes 2USKHXV \HU DOPDNWD®xDUX| UWHNLD\
DGHW |Q D\Dux YH G|UW DGHW NX\UXUuX J|U+*QOBBDQWHHE L U
|QGH GXUDQx LOHUL EDNDU GXUXPGD GXUDUDQQBUWDG]I
EDNDU GXUXPGD |Q D\DNODUxQGDQ ELUL GL]GHQ YH R
DUNDGDNL LVH HQ |QGHNL\OH D\Qx SR]JLV\RQGDOHWHVPF
EXUQXQXQ DUDVxQGD NDODQ NxVPx |Q*QGHNLUSQUHU C
DUNDVxQGD VDGHFH J|usVWHQ \XNDUxVx J|UsOHPGBUNHN
SURAOGHQ EHWLPOHQPLUWLU )LJsU VDU HO(XOHGWNM W
X]DWPDNWDGxU GR® XVORMNEWDIGKH 2P]XQGDNL SHOHUL
ELU GeUPH\OH WXWWXUXOPXi ROGXUX J|UsOPHRWHGLU
NDUUxVxQGD LVH VDU DUND D\DUux KDUHNH®YOWXGKKVOD
AJeUes \HU DOPDNWDGx*xU YH HQ |QGHNL DW 8% I H\QID@®HEI
DVD\x LOHUL YH DuDux GRUUX WXWDQ GXUDiiiDRQ\IGPQIXPC
ELU HUNHN +HUPHV AJeUe |Q*QGHNL NRPSR]JLV\RQD GRt
G*] GXUPDNWD YH HOLQGH DVDVxQx WXWBENWIB&D R®X
HO J|ueV KL]DVXQGD VHUEHVW GXUXPGDGxU )LJeU+Q SH
WXWWXUXOPXi ROXS VxUWxQGD UDSNDVx D¥xQON GXUX
NxVPx NXOS ELUOHiUPH QRNWDVxQD GHQN JHOWMHMN Lol
*VWe VRO HO *sVWes VRO RP]X YH EHO KIHDV Y@®IBNU H.ODE
JHQHOLQGH RPX] KL]DVXxQGD AJ<UOHU DUDVxQGD EH\D
NDGDU XODuUPDPxii RODQ \D]xW L]J]OHUL JJU-OPHNWHGLU
6X 7HUD]LVL 1HNURSRO+«-QGH \DSxODQ o0oDOxiPDOD
JeQ+P+]H ND]DQGxUxOPxiWxU B5HVLP % XOQUOXOBUKAQ
OH]DU YH PH]DU EXOXQWXODUx GxiuxQGD YXPDDOXO'1QB
DLW NeQNOHUH &XPKXUL\HW '|QHPLQGH JHONWUXQ@PLU Y
UDVWODQPxiWxU 2UWD\D 0xNDQ o0 H XIQWXO M$ ¥G HWD EPI
WDUxPVDO IDDOL\HWOHU YH\DWOQGD j DDUDW DS & +NBDOHUILF
ED]xODUxQxQ GDUxOPxii ROGXNODUx J|U®&QLRAI+ W RG|HD
OKkKLWOHULQ SLiPH GHUHFHOHULQLQ Ge+i*NPRORDNVNG Q



GRNXODUxQx ]D\xADWPxi ED]xODUxQGEQRWORRPN XD UKD
DoPDODUxQGD RUWD\D oxNDQ PH]DUDDWIDU L $HDDLQbQN |
NHVLPLQGHNL \DPDoWD EXOXQDQ PH]X®GDUsXO N PEDDAX |
IDUNOXOxNODU J|VWHUPHNWHGLU 'RUX NHVLPG@H \RUX(
NHVLPGH WDEDNDODQPD YH «VW «VWH UDS$SWXFDI PIHAD W I
PH]DUODUXxQ \RUXPODPDGD FLGGV SUREOMKROHHU \\IDNHXQV
G|QHPGHNL IDDOL\HWOHULQ |[WHVLQGH G|QHPLRSH YH\I
HGLOGLNOHUL J|JOHPOHQPLUWLU 9% X MDD KNI|INFOCHA % QD WIVGC

.UDO .x]x 7THSHVL

.UDO .x]x 7HSHVL-QGH \DSxODQ DoPDGD [ P
RUWD\D oxNPxiWxU <s]H\LQ P DOWx®©B DVIHU YDHOW ® UK
LOH |U+OP+ii ROXS P NDOxQOxuxQGDGxU '|U\W H@PHC
\eNVHN \HULQGH GHQL] YH J|JOOHUH KkKNLP Q@& NWD &MU
gQ+P+]GHNL \xO EX DODQGDNL oDOxiPDODUD GHYDP HGL

.UDO .x]x %D]LOLNDYV X
6WHIDQ .$5:,(6(

I. Kuzey Nef

. X]JH\ QHI LOLQGHNL oDOxUPDODUGD |QHBGH RRIQMD0\(
oxNDQ PH]DUODUxQ GXYDUxQGD 5RPD dDWRQDS WDAL\K>C
PH\GDQD JHOPLUWLU 5HVLP .DEDUWRDMGEDLONWE\QP®
ELU NDGxQ DUDVxQGD \xODQNDYL ELOLPLQGH EkN VeWX
ELU EDUOXN J|JUsQPHNWHGLU %X WLS DQxWQD®RRPWXQ
UPSDUDWRUOXUX-QGD \D\JUxQ ROPXUWXU (VHULQ NRUXQ

$oPD
.X]JH\ QHAQ EDWx GRUX GRUUXOWXVXQGDNL HNVH
[ [ P |O0*OHULQGH ROGXNoD E«\eN DQFDN LoL ER

1R OX $0PD
.X]JH\ QHAQ EDWx XFXQXQ KHPHQ |Q*QGH JHo G|QHPH
OXNXUD UDVWODQPxXxUWxU %LUL \XYDUOBNPRODN® W XBEXXWI
\DOQx] NxVPHQ J|UsOHQ 1R OX PH]DUxQ DPMW*®GD oD
GHULQ ELU NX\X DQD ND\D\D R\XOPXi ROGXUX J|UsOP-iiW

*eQH\ GDSHO
GLPGL\H NDGDU *+«QH\ 1HI RODUDN DGODQGKUXODC
WHPL]JOLN VxUDVxQGD QHAQ EDW xG D NLGX&XQ RQUHD EX oNch
[ P |O0*OHULQGHGLU

,, *sQH\ 3DVWRIRULRQ

$QD $SVLV LOH *+«QH\ 0DSHO DUDVxQGD EXBXQ®DQ 3
UHNLOGH LQFHOHQPLUWLU 9% XUD G INIQ okDHOPxHI@ COODAUX @ GU
ND\DQxQ \«]JH\L RUWD\D oxNPxiWxU $QD ND\D\D R\XOPX



dDUxQD DLW SLUPLi WRSUDNWDQ oXNHWQL GER N®OGBK SN
EX QRNWDGD KHUKDQJL ELU W|UHQLQ \DSxW0QHMLQ LY !
D\QDVXxQGD +]*P VxNDQ ELU (URV-XQ EHWLPL \HU DOPDN

. IDUWKH[ $0DQ x
\xOxQGD NxVPHQ RUWD\D 0xNDUxOD@HWIMHVLQ
HGLOPLUWLU )DNDW EXUDGD PHYFXW RODQ \RP NDGD
EX oDOx(iPDODU \DYDi LOHUOHPHNWHIBULED Q@ XUNEVLAE
%D]LOLNDV x - Q xQ0-LY¢£0-Q B X OKMNFX U XQX RUWD\D oxNDUPx
1IDUWHNV-WH UDVWODQDQ PH]DUODU RBNGXLXLC
JIVWHUL\RU %X GXUXP %D]JLOLND-QxQ IRQNVL\RQXQX(
IQHPOL ROGXUXQX NDQxWODPDNWDGxU
<DPDo0 WRSUDUXxQGDQ HOGH HGLOHQ Ne+o*N@EXOXQW
VHUDPLN SDUoDODUxXx HOH JHoLULOPL iVDIPW 0WPO@X D@ Nk
WRSUDN LOH ELUOLNWH \XYDUODQPx{ RH B HOHG W NIDQ b
'|QHPH DLW PH]DU VWHOOHUL YH EXQ O D UWQXQWEIHID DUDRDN/
WHSHVLQLQ HUNHQ G|QHPGH QHNURSRO \HUL ROGXuUXQ>
E«\N PLPDUv PHUPHU EORNODUxXxQ YDUOXxUxOHKLOBQQ:(
IQHPOL ELU DQxW ROGXUX DQODUXOPx{iWxU
IDUWHNVWH HOH JHOLULOHQ EURQ] KDo <]HULQG!
" RDQQLVp LVPL RODVxXxOxNOD 6HQ -DQ KDYDUL\H LuDU
IDUWKHNV-WHQ GRUX\D DoxODQ LNLQFL NDSxGD \
Ee\eN |O0+*OHUGH insitu[ELWP PHUPHU HULN \HU DOPDNWDG x|
NDPSDQ\DQxQ VRQ J*QOHULQGH DQD JLULULQ LUL PHUPE

% OLPkUWL@DOGDP29IB UR U XGMDOIDA

.DOH LOLQGHNL PHUNH]v DoPDGDNL iDS$x8DPUQPLOL
GXYDUODUXQGD ROXiPXi G|[N+OPHOHU YH D\UxiPDODU
.UDO .x]x %D]JLOLNDVx-QGD \DS®GD QRN DobG N
GXYDUODUD DLW \HUOHULQGHQ R\QDPxi ONDLODU WHNU
+DV <XQXV %H\ 7UEHVL 5SHVWRUDV\RQ dDOxiPDOL
(QH]TLQ J*QH\LQGH 'DO\DQ *|0+-Q+Q \DNxQxQGD \t
LQUD HGLOPLU RODQ We<UEH KDON WDUDPH@G IQQWPSKOD
VDUODP GXUXPGD XODiPxiWxU 7+UEHQLQ GxROGRYDU
VxYD ND]x HNLEL WDUDIXQGDQ \ DO x Q-GROU B VIDNYO K D'
NXOODQxODUDN GHU] \DSxOPx{i oM\ K QNLLQ H B LEGWOHDUWLO B H
ROGXUX JLEL KDON WDUDIxQGDQ \DQOx{i F'd LEOLHO V@ ¥ DLY!
ER\D P+GDKDOHOHULQLQ GXYDUODUGD o0DMEQDR@DRNX)
HWNLOHULQ ROXiUPDVxQD QHGHQ ROGXuUX VDPVDB QRO W >
ND]x HNLEL EX \xO UHVWRUDV\RQ YH NRQVGHMWYDN\RQ o
gQFHOLNOL RODUDN W+UEHQLQ Lo G XY DWSIDOUDX@OBWDD X
X]DNODUWXxUxOGxNWDQ VRQUD WsUEHQLQ G XYW DU x
VDUODPODUWXUXxOPx{iWxU dDO xRNV DLWR QxKDYKQ 8 B 0GB
%X oDOXxUPDODUxXxQ DNDELQGH Lo GXYDUBDGWRQODN\-JOU



NDWNxOx +RUDVDQ KDUFx LOH VXxYDQPx{iWxU

7-UEHQLQ WDEDQxQGD \HU DODQ oLPHQWRUKD B & OW ¥
dLPHQWR WDEDQxQ DOWXxQGDQ ER]XOPXiu WHHDEkOPKOL
WXUOD G|iHPH RUWD\D oxNPxiWxU $QF DN\DOoRLPH R RG [E
WDEDQ D\Qx PDO]JHPH LOH G|UHQPLIWKYx BWWBD x@BUB
LoHUL Vx]PDVx |QOHQPLUWLU <xSUDQ P8 oGNIWKKNGD HEXIO
NDSxVx \HQLOHQPLGWLU

7-UEHQLQ LOLQGH \HU DOGxiux 2VPDQOx 'MQHPLQH

\D\xOPxii WRSUDUD J|P+O+ YDJL\HWWH EX®NXQDRx P H® L
GDUxOPxi GXUXPGD RODQ PH]DU YH PHYyBU WBWOPUxQ
xUxN GXUXPGDNL WDiUODUxQ \DS¥HWB UxD®PD RODWP Qi
JHUOHNOHUWLULOHPHPLUWLU %X DODQGDL VARDQOKXD PAD(
GHQHWLP YH EL]JLP VRUXPOXOXUXPX]GD 7#HPRPX]GDQ WHP
WDULKLQH GHOULQ VsUG+U+OPsiW-+U

& /DERUDWXYDU dDOxUuPDODU x

OHWDO (VHUOHU
.D]*GD RUWD\D 0xNDQ PHWDO HVHUOHULQVWR®-Q+Q |
YH UHVWRUDV\RQ LONHOHUL oHUOHYHVLQGH NRUXPD oD

3LUPLO 7TRSUDN (VHUOHU
3LUPLU WRSUDN EXOXQWXODUxXxQ LoLQGHDEXOXXQDQ
NXOODQxODUDN HVHUOHUGHQ X]DNGR ¥ GXQBIGDx B X Q
NDONHU YH GLUHU NLUOHU PHNDQLNGDQW HPRGRNGIH
ELUOHUWLULOPLGO QRNVDQ RODQODWHWGLPOGbELD®IK WA
WeP+Q+Q X]PDQ NRQVHUYDW|U YH UHVWRUDW|DOBIWx H iiC
\DSxOPxuUWxU

' -HRPRUIRORM ODUD

+HOPXW %5h&.1(5

ODUWLQ 6((/,*(5

JULHGHULNH 672&.
'DQLHO +233(

dDOxuPDODU WDULKOHULQGH DHUOHNC
.]OQ hQLYHUVLWHVL-QGHQ 3URI 'U +HOPPRNV YH U'TFQIQH
+RSSH NDWxOGxODU +HGHI $LQRV DQWWR UINHQW'L QH® L(
LOH 2UWDoDu DUDVxQGDNL VDIKDQxQ PhWHRXOPIDD xYGx |
QHGHQOH \xOxQGD WHVW oDOxUPDODUx@IGEDIODQP

Uo OLPDQxQ Du]xQGD \xOxQGD \DSxODQLR1 ND
DQDOL] VRQXoODUx EX E|OJHQLQ OLPDQ RDPWDNM¥x JH
$QFDN EX NDURWOD OLPDQxQ LON NXOLODEAL @&XIxQWOHNH
D\Qx E|OJHGH $,1 -LQ \DQxQD $,1 YH $,1 NROCDUDRMD @ DQX



DOxQGx $,1 NDURW \HUL $,1 -LQ \DQxQGDPUQHNOHIHU
DOxQGx $,1 -GDQ DOxQDQ |[UQHNOHU $,1 LOH EHQ]HUO

.DURWODU OLPDQxQ DU]XxQGD 'DO\DQ *|Os-@XQ Nx\x\
DODQ P GHULQOLUH NDGDU GHOLQPHQIxQWD ¥HGQPNQ'
\HUOL ND\DQxQ P GH RUWD\D oxNWxux DQODUXOPx{iW

$,1 SURAOLQGH GHQL]VHO YH J|O N|NHQDQOMHU QB!
LVH EX PHYNLGH ELUGHQELUH GHULQOH (i RHEX UID G®L GHL
GHYDP HWWLOL DQODixOPx{iWxU

'DO\DQ YH 7DUDOWXx J|OOHUL DUDVxQGD NQIODHQD O
EDUND ELU NDURW QXPXQHVLQGH NXP DuxUNAxBI@*QUQ
GXUXPXQD LOLUNLQ DoxNOD\xFx ELOJL DOPDMN]P¥RAN.Q F
UDG\RNDUERQ WDULKOHPHVLQGHQ VRQUD GXUXP DoxNO

'DO\DQ *|0+-Q+Q GHQL] WDUDIXxQGD $,1 QXPDUD L
JUQHNWH EX NHVLP (JH 'HQL]L-QH DoxO RIDNO B HELI G HKX
D\UxOPxUWxU %X NHVLPLQ \DNODixN$SRUWDXRRQGDO xPN B
\DSXxOGx %XUDGDQ DOxQDQ |[UQHNOHULQ QLlX\®@BGDNWYD
gQHPOL ROGXUXQD LQDQGxuUxPx] EX NHVLPGHQ \x O x
LOH GHQL]LQ LOLUNLOHUL VDSWDQDFDNWxU

7DUDOWX *|O+-Q+Q ROXUXPXQD GHQL] LOH INX{®\LQG
0[]*Ps LoLQ J|O*Q NX]JH\LQGHQ LNL NDURWSUSKRORYHQ
]DPDQD DLW NXP WHVSLW HGLOGL +HUQL®H WD RW ®/IDR]
JUQHNOHUL DOXxQGx $0xQDQ |[UQHNOHU Q.|\0RQ O D EFDUID\WY
*|O«-QH LOLUNLQ ELOJLOHU RUWD\D oxNDFDNWxU

$0xQDQ |[UQHNOHU E|OJHQLQ JHRDUNHRORML YH SD
RODQDN VDUOD\DFDNWxU gUQHNOHULQ P IONDIFR®D NWiix B D
9HUGLNOHUL 0oDOXUPD L]QL LOLQ .+O VDO X NOMDXU [YPH %D
*HQHO 0+G+UO+uU+-QH ND]x HNLEL EDuNDWKBWIR] F LW L6.0HPV
'"HGHRUOX-QD WHUHNN«U HGHUL]

( SUNHRPHWUL dDOxUPDODU x
"HQQLV :,/.(1
7LQD :81'(5/,&+

.LHO hQLYHUVLWHVL WDUDIxQGDQ 'l*-@ MM RPDIQHW Q
oDOXxUPDODU WDULKOHULQGH DRAYoIi$NQR Y WIQU
Gxii OLPDQODUXxQx ROXUWXUDQ 'DO\INQ QY I HADLIMKWLQ JR
0xNDUxOPDVxGxU $0ODQ GRODIXxODUDN J|]O HPOIOSHAQIEQ Gl W

WDULKLQGH “& E|OJHVLu RODUDN J|VWHULOI
\DSxOPxii DSDUDWODUOD )RHUVWHU 6RQ@GH® GDUDMV\
DPDoOx MHRPDJQHWLN |O0+POHU \DSxO0OG x

YH WDULKOHULQGH J|O*Q JsQH\ NHVLPL(
GHYDP HGLOGL

WDULKLQGH J|O*Q J*QH\ NHVLPLQGH $ RODUTL
% RODUDN J|VWHULOHQ DODQGD MHRPB3QBW®WLMN dcr0 Al
VRQXFXQGD 0 DODQGD GD J|O WDEDQxQxQ \RUXQ RODU



WDULKLQGH 'DO\DQ *|0+-QGH GHULQOLN oD
*]0s-QeQ NX]JH\ NHVLPLQGH MHRPDJQHWLN |[O0*POHUH GH

'HQHPH DPDo0Ox \DSxODQ EX \xONL o D®ELRPHYU LDD
|[QeP+]GHNL \xO GDKD JHQLU NDSVDPOx \DSxOPD\D 0DOx{

) $UNHR -HRA]JLN dDOxiPDODU x
$UNHR MHRA]JLN oDOxiPD VRQX00ODU x)HB8WIOIH \PKPQH W x
<eNVHO HNLEL WDUDIXxQGDQ \DSxOP ®IDVDDW x6 VRIPPQ QD6 x t
NHQWLQLQ VXU GXYDUODUXx LOH .UD @ xq XWRHPHNLQ DU QQW
oxNDUWPXxUiWxU
6X 7THUD]LVL 1HNURSRO+-QGH NDYUDUxXxQRRBPBLXNODFDI
oDOXxUPDODU )HWKL $KPHW <eNVHO W DRADH x QB0 QQ WD
VDSWDQPDVx \DSxOPxii GDKD VRQUD ND]xODU EDiODW x



dL]LP 6X 7THUD]LVL 1HNURSRO+*-QGH DUDUWxUxODQ P}

+DULWD .DURW DOxQDQ QRNWDODUxQ NRQXPX



5HVLP BLUPLUO WRSUDN OkKkKLWOHUGHQ |UQ

5HVLP .LUHPLW PH]DU



5HVLP 7D PXKDID]D LoLQH \HUOHUWLULC

5HVLP 8UQD PH]DU |[UQHNOHUL

S5HVLP +\GULD-QxQ EXOXQXiU YH RQDUxP VRQUD\



5HVLP

xUPx]x AJeUOs HVHUOHUGHQ ELU !

5HVLP

'RuX $NGHQL] *UHWLPL FDPODU

5HVLP

<*NVHN NDEDUWPDOx OKKLW SDUOo



SHVLP IDUWHNVH DoxODQ PHUPHU NDSx H

5HVLP 7+UEHQLQ RQDUxXP |QFHVL YH VRQUDVx

S5HVLP 2VPDQOXx OH]DUOxXUx-QxQ oDOxiUPD |QFHVL
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OHYNHW 'g10(=
$VOOKDQ <8576(9(5 %(<$=,

eOW+U YH 7XUL]P %DNDQOxXUx .«OWe+U 9MYDx*ROP U x
L]QL LOH G|QHPLQGH GHYDP HGLOHQ 20D *{\P B O/
7HPPX] (\0+O WDULKOHULQGH .-OWeUGIDO®X-NOD
'IQHU 6HUPD\H GUOHWPHOHUL OHUNH] 0+GsUDVLWH\YI6G(
%LOLPVHO $UDUWXUPD 3URMHOHUWRL <eUeWeH 766N TS \WHU
3URMH 1R . AQDQVDO GHVWHNOHUIxQ®® %DIND Q8 x
WHPVLOFLVL JJUHYLQL $PDV\D 0+]HVL QG B Q WG HRFOROIX U
JJUHYLQL LVH <UG 'R0 'U $VOxXxKDQ <XUWVHYHU %H\D]x'
20X] +|\eN 5HVLP G|QHPL 0D O x (i P DNOCCHUAW+LoU D OB

$UDPD $UNHRMHRAPIONX]oBPXxNPDIODKUHP EX G|QHP
JHOHFHN \xOODUGDNL VLVWHPDW LML B USNCHR@DRIVPLIN \D S PXi
DPDFx\OD 2  7HPPX] WDULKOHULQGH <H&PRW 'U )

DA <xOGx] YH +D]JHO 'HQL] WDUDIxQGD@1 51 52
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'Ro 'U OUHYNHW 'g10(= @VWDQEXO hQLYHUW.RUWDL Y HBID B VD HIUNeKDRY
$QDELOLP 'DOO %H\D]OW gVWDQEXO 7h5.6<( GRQPH]VHYNHW#JPD
<UG 'Ro 'U $VOOKDQ <8576(9(5 %(<$=,7 oVWDQBEXDVhQLYRIW R KW\HW R U(\
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< < YH < SODQ NDUHOOBUNEEH WBBQDBP oRNP
DUNHRMHRPDQ\HWLN \|QWHP LOH WRSUD D\GQYWEGR NIHE
XIDQxP YH NRQXP ELOJLOHULQH XODuUxOPD\D oDOxUx0OG

$UDPD $UNHR]JRRORMWDOQBDX0OPPQ@DYUKUVLWHVL 9H
$QDWRPL $QDELOLP 'DOx-GDQ 3URI 'U 9HGDW 2QDU
DUNHR]JRRORML o0DOxiPDODUxQx ND]x HYL /DERUDWXYD!

$UDPD $UNHRORMLN QO] *|dDNDxiPBPEDHIAL ND]x oDC
\DOQx]FD $ $0PDVx-QGD JHUOHNOHUWLULOGL 7RSRJUDZ

$ $0PDVx-QGD VHIRQXQGD EDUODQDQ YH
VeUG+U*OHQ 0DOXiPDODUD EX G|QHP GH JOGLIOH\HUHN
. . . . I YH I SODQ NDUHWDRISQADBH 7R
m-OLN ELU DODQGD RUWDODPD P GOUWR &RQXFXIQ G%
YH PLPDUv WDEDNDODUGD ND]xODU JHUOHNOHGW

M 7TDEDNDYV x

.D]x oDOxUPDODUx |QFHVL JHUOoOHNO®B{J¥% LoWDLCO<HI®@ D\® T
VxUDVxQGD NDOGxUxODQ \*]JH\ WRSUDUXOHbLQDBHOOROND W»
UDVWODQG x G|QHPLQGH K|\*u+*Q NX]JH\EDWxVxQGD \F
ND]x oDOxUPDODUx VxUDVxQGD VxU®x Xo@PE&EXD N$ off @ DMH\Nx S,
NX]JH\H GRUOUX JHQLUOHPHVL LOH V|]] NRQXVX EX \RuUXQ!
20X] +|\eN-WHNL JeQe¢Pe¢]H NDOXxQWxODU x x}QxMi BEP\BP>Qi R
NX]JH\EDWxVxQD GRuUX \D\xOxP J|VWHUPHGLuUL YH EX (
ID]OD oDQDN o|POHN SDUoDVx EXOXQD P Di®QxNJ p]|®POGIEIL

SDUODVXxQxQ YH G|QHPL oDOXiPDOD
EHQJHUOLULQGHQ \ROD oxNDUDN ~ p 7DEDNDV@DQD DLW
o|POHN SDUODODUXQxQ \LQH \e]\xOODUD WDYLKOH

LoLQGH D\UxFD SW O-OH GeG*N 5HWKRO V DNIN H 0\DH
ERQFXN HOH JHoLULOGL

OLPDUL 7DEDND
$ $0PDVx-QGD ~p 7DEDNDVx-QGDQ VRQUD YH \s]H\
EDUOD\DQ OLPDUv 7TDEDND P LOH PDNRDGHKUL\}
<¢]H\H \DNxQOxix QHGHQL\OH WDUxP IDDO \®D\D EDLx
\DVDGxiix ND]xODU YH E«\sN RODVxOxNIDDXFD ABEDMD Pk
HGLOGLNWHQ VRQUD JHUOHNOHUGWLULOPLIL S| M-GLHP IQH (
RODQ OLPDUv 7DEDND-GD PROR] WDiODUDP Y QU P HNIG]
ELUWDNXxP GXYDU WHPHO NDOXxQWxODUKVIL®H WDi G|UHP
OLPDUv 7DEDND-QxQ GROJX WRSUDUX LOLQGHQ SW
oDNPDNWDix NHVLFL WXQo VLNNH 5HVLP DE YH N

$ OLPDUL 7TDEDNDVx 30DQ
/ SODQ NDUHVLQLQ NX]JH\ \DUxVxQGIELUHWDNER WL



GXYDU WHPHO NDOxQWxODUx DoxuD oxNDUxOGMNL P
G|UHPH NDOXxQWxVxQxQ LUOHQPHPLG \D D3DDDDLGDD\DHGL
ROGXUX J|]JOHQGL 5HVLP E RODUDN NRGODQDQ Yt
ND]x oDOxiPDODUx QHGHQL\OH WDKUk8xHXIQOGR 0 X W PaH
NXJH\GRUX 2 JsQH\EDWx GRUUXOWXVXQGD X]DQDQ WDKU
VDSWDQGx / SODQ NDUHVLQLQ . PG @LNDWHEYLDRSH YV
NDOXxQWxVxQxQ N|[UHVL RUWD\D oxNDUxOGx 5HVLP

SODQ NDUHVLQGH JHOLUWLULOHQHRBEX NDO xQRLC
LOH EXQD EDUOx RODUDN WDiWDQ L QUtDx\HG ROQMLIN D HoI
5HVLP . SODQ NDUHVLQLQ J*QH\ \DUXX[4®PHD\xO
NDOXxQWxODUxQxQ \HU \HU PH]DU YH DW®B N DO\N X B X DD
\DSxODQ ND]x IDDOL\HWOHUL VRQXFXQGDSW D R UNBUHILQ
J*QH\GRUX E|O<P-QGH E RODUDN NRGODQDQ YH NX]H
HGLOPLU RODQ ELU \DSx\D E DLW WHPHO NDOxXQW x(
RODUDN NRGODQDQ \DSx\D J*QH\ YH EDWxGDQ RUJDQLN
NRGODQDQ WDiU G|UHPH NDOXxQWXxV x P X]XQOXuXQG
ELU UHNLOGH LUOHQPHPLU \D GD \DHGL QBQHQBIDRARER](
NDOXxQWxVxQxQ PH]DU YH VLOR D o@®IDN VO HY L WREQHNXID(
ELOLPGH WDKULS HGLOPLU ROGXUX VDSWDQGxXPHBHVLP
NDOXxQWxVxQxQ NX]JH\LQGH G|UuHPH\H QHUHGH\VH ELW
GRUUXOWXVXQGD LQiUD HGLOPLU GLNG|UWJHMD Bk OLGPL Q (
E RODUDN NRGODQDQ SODWIRUP P \eNVHNOLULQ
$\UxFD E NRGOX NHUSLo SODWIRUPXQ NX]JH\ YH NX
WDKULEDW J|UP+i ELUWDNxXxP WD{# GXYDU & HERXH DO DNDx
JHUOHNWH \DNOD{xN [ P ER\XWXQGD ELU PHNKQ |
EXOXQGXUXQX JIVWHUPHNWHGLU E NRGOX PHNKQxQ
oDNPDNWDix RN XFX REVLG\HQ NHVLFL AOGLUL VD
5HVLP HOH JHOLULOGL

SODQ NDUHVLQGH JHOLUWLULOHQ ND]xODUGD S
DODQ YH. SODQ NDUHVLQLQ J*QH\GRUX N|iHWQWVDH &R UL
WHPHOL RUWD\D 0xNDUxXxOGx .X]JH\GRUX2J*QH\EDWx \|Q-
PHNkKkQD VDKLS RODQ \DSx NDOxQWxVx E RODUDN N
PHYFXW JHQLUOLUL P RODQ \DSx NDRLIQRRYR] LI D HXQI
LQUD HGLOPLU ROGXUX J|JOHQGL %DWxGD \HU BIODQ PH
NDOXxQWxVxQxQ HQ VDUODP E|O*P*Q+ ROXUWXUPDNWDG:
NDOXxQWxODUx VDUODP RODQ PHNKQxQ &P INWDCHOWU X Q &
PHNKkQxQxQ EDWx GXYDUx D\Qx |DPDQGD EDWx PHNKQxC
NXOODQxP DPDoOx LQiUD HGLOPLUWLU <D@GHNDBYXDXWV
ER\XW X [ P RODQ ELU WD G|iHPH NDOxQWxVx VD.

. SODQ NDUHVL ND]*xODUxXxQGD JHU oHNMHH L OPRD L

EXQXQOD ELUOLNWH $ OLPDUvV WD E DRXIVR O/ LY GIOSHDL QW
RUWD NHVLPGHQ NX]JH\EDWx2J+QH\GRUX GRUUXOWXVXQ!
Y H P NDOxQOxUxQGDNL X]XQ ELU GXYDU E C
0XxNDUXOPXxUWx 5HVLP %LU NxVPx V|HGIRMDXMX Y XNQ @
ROXUWXUXOPXi ELU IxUxQ NDOXQWxVx E D\ XQUHD C



OXNDUXxOPxUW x G|QHPL ND]xODUxQ&WxQXWDx QWO XGE
GRUUXOWXVXQGD E|OsPO RODUDN LQUD HGLOPDLU ROC
EDNDQ YH \XYDUODN NHQDUOx ELU WDEOD\D @R®LS RC
X]I1XQ GXYDUxQ J]HULQH JHOHFHN UHNLOGH \DSxOGxux J
P JHQLUOLULQGHNL IxUxQxQ GXYDU NDOXxQORDGXuUXP G
GeU*Q*OHQ IxUxQxQ NX]J]H\LQGHNL DODQGD ELUWDNXxP GL
$ OLPDUv 7TDEDNDVx GROJX WRSUDUx LolLDRER BV V

W x NDF x Du DuxUOxux VDSDQ WDQHW,.U NDO\SWIBSD|I
\D]xWOx NHUDPLN SDUoDVx WDIU RN XFMHVIKLDLYDBFQPS5!t
ERQFXN NHPLN DVWUDJDORYV RN XFX AOGLUL VDS
D E WXQo VLNNH B5HVLP D E RN XFX ] xSNxQ XF
DNVDPx NXUUXQ VDSDQ WDQHVL YH NHQHW HOH JHolL

% OLPDUL 7TDEDNDVx 30DQ

% OLPDUv 7DEDNDVx ND]xODU x G|QHPLQGH RUW
NX]JH\H GRUUXQ X]DQDQ WDU G|UHPHOL YH D®SOD®X NC
NDUHOHUGH JHOLUWLULOGL G|QHPL W®[ %0 DOUXITE DE

DODQxQ NX]JH\LQGH \HU DODQ DQxWWVBQ BIRU XY XQE DD\SHU
ORN RGDOx ELU \DSx DoxuD oxNDUXxOPXxUW x

3HUV <ROX-QXQ VRQODQGxUuXx - YH . SODQ NDUH
YH . SODQ NDUHOHULQGHQ NX]H\H GRuUUREMHOOL\MIXW QDL
NXJH\EDWx JeQH\GRUX \|QGH WDUWDQ YH NHUSLQWH\OQ: LQ
LOH G|UHPH NDOxQWxODUx DoxuD oxNDUxOG x

. SODQ NDUHVL G|QHPLQGH ND]xVx \DSxOPxi D
SODQ NDUHQLQ |JHOOLNOH NX]JH\ \DUxVxQGD G|QHP|
NRGOX JeQH\L YH GRUXVX WDU WHPHOOL YH NM¥OSLo EI
NX]JH\ GXYDUx «]JHULQGH ND]x oDOxiPDODUx JHUOHNOHI)\

SODQ NDUHVL oDOxUPDODUxXxQGD NX]JH\EMW x2J«Q'

NDOGxUxPx RODQ YH DGHW WDUWDQ VWV NIDRIGWD\L
oxNDUXOGx . SODQ NDUHVLQLQ JeQH\ E|O*P<QGH
JHQLUOLULQGH LUOHQPHPLU YH \DU®RIIDH®AILIQPRIKD RJHG
ELU WDUO G|UHPH NDOGxUxP VDSWDQGx E Q RODW DN
NDOGxUxPxQxQ P NX]H\LQGH DGHW WODUKMNGON IN
DoxNOxN P RODQ YH \DUx LUOHQPLIGHWOWHWIDQGBQ G&MC
RODQ x [ P ER\XWXQGD YH P \eNVHNOLULQGHG
ER\XWXQGD YH P \*NVHNOLULQGHGLU 7D0 G|UHPHOL
DODQ DGHW Ve WXQ NDLGHVL YH NDOGxUxPOKBXDPDODQYV
WHPHO NDOxQWxODUx E RODUDN NRRBRODBGQDRQD $ i INL
HWPHNWHGLU 'RUXGDNL VeWXQ NDLGHVLQWEHWDUIULN G
EDWx\D EDNDQ NxVD ELU WDuO \DSx NDOxQWxV x [ P
GXYDU NDOxQWxVxQxQ NDUiUxVxQGD YH EDVW+GCBNHQYHWLE
GXYDU JLULQWLVL \HU DOPDNWDGxU *HUOHNWH NX]H\ :

X]XQOXUXQGD YH P JHQLUOLULQGHNL ELU WDi GXY
\DSxOPxii RODQ V|] NRQXVX JLULQWL [ P ER\XWX(
SHN oRN \|Q+ LOH G|QHPLQGH . YH . & ®0QQWNDUH (

*LULU <DSxVx-QxQ E NeoeN ELU PRGHOL J|UsQ+*P+*QG



NRGODQDQ *LULU <DSxVx-QxQ EDWxVxQGD D\Qx GRUUXC
NDOXxQWxVxQxQ NX]JH\ GXYDUx RUWD\D 0xNDUxOG x |
RODQ NHUSLO GXYDU NDOXxQWxVxQxQ NX]JH\EDWxVxQGD
LVH P RODQ |QHPOL ELU E|O+Ps WDK LS DISGALIDPGE &
SODQ NDUHVLQLQ NX]JH\EDWx N|UHVLQGH HNHUBLQ G
KHPHQ \DQxQGD Ee<\sN 0XNXU RUWD\D oxNDUxOGx E
DGHW HUHN NDIDWDVx LOH ELU NxVxP J|YGH NHPLNOHU
JHQLUOLULQGH YH P GHULQOLULQGHNL 0oXNXUD []H(
HUHN NDIDWDVODUx LOH NHPLNOHUL V|] NRXNVXUXXN X
ROGXUXQD LUDUHW HWPHNWHGLU 'LUHU ELU EPRWEDQ o

GXYDUxQxQ Gxii NHQDUXQGD E RODUDN NRGODQDQ E
YH P JHQLUOLULQGH YH P GHULQOLULQGHNL oXl
RUWD\D oxNDUxOG x

SODQ NDUHVLQLQ NX]JH\ \DUxVxQGDQ . Q . Y

X]DQDQ \DSx NDOxQWxODUx DoxuD oxNDUxOGx PHNKkQ
NX]JH\Y PHNKkQxQxQ J*QH\GHNLQH RUDQOD GDKD E<\*N ROC
P RODQ \DSxQxQ JLULULQLQ GXYDU WHPHO NDOxQW
DoxNOXxNWDQ ROGXuUX GelleQeOG+ 5HVLP E NRGOX
ERQFXN HOH JHoLULOGL E NRGOX \DSxQxQ J*QH\EI
P RODQ WDUO ELU G|UHPH NDOxQWxVx RUWD\NDx QCGD U
NDODQ YH . SODQ NDUHVLQLQ JQH\EDWx N|HHVLQGFE
VxYDQPxU ELU WDEDQ VDSWDQGx OHYFXW X]X@XuX
WDEDQxQ NHVLQ VxQxUODUx EHOLUOHQHPHGL
SODQ NDUHVLQLQ ERWKMIBMYMOQGEDELU RODUDN
ERWKURW oDSxQGD YH P GHULQOLULQGHGLU %RWI
ELoLPOL ULWRQ NDOxS \DSxPx NDVH ONDHDQFDLNN o|P
DVWUDJDORYV HOH JHoLULOGL
. YH . SODQ NDUHOHULQGH . SODQ NDUHVLQGHtH
NX]JH\LQGH \LQH NX]JH\EDWx 2 JeQH\GRUX \|QGH LQUD HGL(
7TDEDNDVx VDNLQOHUL WDUDIxQGDQ \DQHGBQ LG NV DX
HGLOPLU \DSx WHPHO NDOxQWxODU]ROWWDA DR Cox N DRI ©HEN
OLPDUv 7TDEDNDVx G|QHPLQGH LQUD HGLBPND VEXDNLOQD
WDUDIxQGDQ GD NXOODQxOPxU RODQ YH SODQ NDUH\L
GRUUXOWXVXQGD NDW HGHQ P X]XQOXuXQGD YH
E G|QHPL ND]xODUx VxUDVxQGD RUWD\DQ oxNDU
NX]JH\LQLQ YH J*QH\LQLQ ND]xVxQxQ GHYDP HWMARLOPH
PHNkQODU RUWD\D oxNDUxOGx 5HVLP QGHGEeDpoNDhDHI
SODQ NDUHVLQLQ J*QH\GRuUX N|UHVLQH GHuLQ X]DQI
P \H XODuwWx _.X]H\GH J*QH\GH LVH PHNKkQxQ \}
RPXUJDVxQx ROXUWXUDQ X]XQ GXYDU D\UxFD NX]JH\EDW
NDSDWPDNWDGxU *«QH\GHNL PHNkQODUGDQ EDWxGD R
ER\XWX [ P RODQ PHNkQxQ J*QH\ GXYDUxQxQ WDK
NRQXVX EX PHNKQGD SW WH]JkK DuxUOxux ERQFXN
RODUDN NRGODQDQ PHNKkQxQ EDWxVxQGD NPHHWQOKRBOLU
ORN Ee¢\eN ELU NxVPx - YH - SODQ NDWHKHIQL QoK GH,
DOPDNWDGxU 8]XQ GXYDUxQ RUWD NHVLPLQGHQ)al*QH\



EHGHQOL GXYDU J*QH\GH PHNKQ ROXUWXUPDNWDGxU
NDOXxQOxUxQGDNL GXYDUXQ Ee\sN E|O+Ps . SODQ NDUH
NX]JH\EDWxVxQGDNL NLO VxYDOx WDEDQxQ \DNxQxQD G
GRUXVXQGDNL PHNKQ RODUDN NRGODQGx 'RuX YH
WDKULEDWD XU0UDPxi PHNKQxQ PHYFXW ER\XWX [

DuxUGDN HOH JHOLULOGL 8]XQ GXYDUxQ NXJH\GRUXVXQ¢(

\HU DODQ PHNkKQ E RODUDN NRGODQG x [ P EF
NHUSLo ELU G|UHPH LOH NDSODQPxiWxU [ P ERV
|]JHQOL RODUDN \DSxOGxiUx DQODixOGx E NRGOX P}t

ROGXUX G+ii*Q*0OGs 6|]] NRQXVX EX PHNKkQGD WDi DuxU
GXYDUxQ NX]JH\EDWx N|UHVLQLQ LVH WDU G|RHREMUX ELU
DQODixOPDNWDGxU
/ SODQ NDUHVLQGH JHUOHNOHUGWLULO HR® NOPN olDYa:
HGLOPLU GLNG|UWJHQ SODQOx ELU WDi G|UH®HY RUWD\
NX]JH\EDWx 2 JsQH\GRUX \|QGH LQUD HGLOPL({ WDU G|iUHPH
% OLPDUv 7DEDNDVx GROJX WRSUDUXx LOLQGH SW V
o|POHN WHVWL DPIRUD DVNRV NDS NDADGWKVL I
PeKsU WH]JkK DUxUOxux DUxUUDN WDUWxQDEMNQERN
EDOWD AOGLiUL [DU Ge+uPH QHVQH NHPREVLBVAVQUDJ
NHVLFL JePei VLNNH EDNxU VLNNH WXQo VLNNH
RNXFX DOHW QHVQH NXUUGXQ NDS DU x UIDNDN Nt
HOH JHOLULOGL

OLPDUv 7TDEDND 30DQ
OLPDUv 7DEDND ND]xODUXx . SODQ NDIWMHML®L Q. J-
SODQ NDUHVLQGHNL ND]x oDOxUPDODUXx BXQUDWLQEEK QU2
DODQD GHQN JHOPHVL QHGHQL\OH EDVDPDUW®X% EFoPD WH
E E E E E YH E 1R OX EXOXQWX
OLPDUv 7TDEDND NDOxQWxODUx . SODQ MINVWHMLH IGAR J X
WDUDIxQGD \HU DODQ WDUWDQ ELUWDRG R U\FDBNWDXGHOM E
RODUDN NRGODQDQ ELU \DSxQxQ N|UH E|OUROG®H.MWHIU
\DSx NDOxQWxVxQxQ KHPHQ EDWxVxQGDOLL IR ONX 40N X U
ELU G|UHPH NDOxQWxVx VDSWDQGx . SODQx NDUHVL
J*QH\GRUX \|Q*QGH X]DQDQ WDuU GXYDU WHPHO NDOxQ\
YH ELUL GLUHULQH J|JUH GDKD X]XQ RODQWONXDQHSBQKWQ
HUR]J\RQD XuUDPxi YH EXQGDQ GROD\x WDKULEDWD Xu
NRGOX EXOXQWX \HULQGH WXQo RN XFX HOH JHoLULOC
OLPDUv 7DEDND-GD PH]DU VDSWDQB«S %|lP4L ED)
RODQ PH]IDUODUxQ KHU LNLVLQLQ GH EHBHXOGN obuxQC(
RODUDN NRGODQDQ PH]DUGDNL ELUH\LQ 6N HEDUX Je
J|PeOPeUWeU <e]e JeQH\H EDNDQ EHEHN ELUH\LQ VDU WD
GHPLU ELU ExoDN \HUOHUWLULOPLUWRYI ExXoPukH) MWD NOL

P ROGXuX J|]JOHQGL

E RODUDN NRGODQDQ GLuHU PH]DUGD ELU FHQL
\HUOHUWLULOPLU ROGXuUX VDSWDQGx $u]x GRuX\D EDNI
NeSeQ GDKD |QFHGHQ NxUxOGxux YH J|Pe \DSxOxUNHQ EI



OLPDUv 7DEDND GROJX WRSUDUXx LOLQGH SW Pk
\e]O+ NDS SDUoDVx WDi# ERQFXN YH NDYNx SHQGDQW

OLPDUL 7DEDND 30DQ

SODQ NDUHVLQLQ J*QH\ \DUxVxQGD \GRYOPXBGBQ
OLPDUv 7DEDND NDOxQWxODUxQD XODixOGx E E
E E YH E 1R OX EXOXQWX \HUOHULQGHQ R
SODQ NDUHVLQLQ J*QH\EDWxVxQGD \RUXQ@DK PIH PL
NDOXxQWxVx LOH DYOXVX ROGXUX DQODIiixO@®xDODGS ODHQ
E RODUDN NRGODQDQ \DSx WHPHO NDOxQWxVxQxQ
P X]XQOXUXQGD ROXS V|] NRQXVX GXYDUODUxXxQ RUYV
NDOXxQWxVxQxQ JsQH\EDWx\D EDNDQ Lo NHVLPLQGH ED
GXYDUxQD EDUODQDQ P X]XQOXuUXQGD YH P NDO

VDSWDQGx E NRGOX \DSx N|UHVL NDOXxQWxVxQxQ
\|Q*QGH X]DQDQ WDi ELU GXYDU WHPHOL ND®QDQxVx R
P X]XQOXuUXQGD YH P NDOxXxQOxUxQGDNL GXYD!
NDUHVLQLQ KHQ+] ND]xOPDPxii RODQ NX]JHOGIHVEWLQLQ
NRGOX GXYDU NDOxQWxVxQxQ GRUXVXQGDNL DODQxQ EI
NRGOX GXYDUxQ NX]JH\GRUX XFXQD JHOHFHN UHNLOGH
N|JGHOHUH \HUOHUWLULOPLG GLNHo NDLGHWDNKLSNRQ
\DNODUxN [ P ER\XWXQGD ELU VXQGXUPDHGREDW xC
6XQGXUPDQxQ J*QH\EDWx GLNPHVLQLQ NDLGH WDixQxC(
KHQ+] ND]xOPDPxi NX]JH\ NHVLWL LoL QG HGRUXG Dl D OQ®
SW pithadJNDOXxQWxVx VDSWDQGx $0x] YH ER\XQithes< VP x WL

E RODUDN NRGODQGx $\UxFD . SODQ NDUHVLQLQ
P X]XQOXuXQGD P JHQLUOLULQGH YH P GHUI
OLPDUv 7DEDND-QxQ GROJX WRSUDuUux LoLQGHQ S
o|POHN WHVWL 5HVLP NHPLN DPXOHW YH GHOL
6RQXo0

6RQX0 RODUDN WRSODP JeQ V.UH®O@LWHEL US$DPD®D
7RSRJUDAN 30DQ JHUOHNOHUWLULOHQ 20XR@®NFXQGDG
PLPDUv WDEDNDQxQ LON G|UG*QGH \ x O O PN. PNDDU
oDOxUPDODUxXx VRQXFXQGD $ % ( QiQ) $DYoH DIODWURDE D!
LON G|JUW WDEDNDODUXxQxQ ELUELUXHOUU LOHQoDLE®H RE
0O|POHN SDU0ODODUXxQxQ GHUHUOHQGLULOPHYNQQGHQ DQ
7DEDNDVx 2UWDoDUO YH <HQLoDUD 06 2 +HOMNQQWOULN
dDUD 0 g 20 g $ OLPDUv 7DEDNDVx *H&L@RLU d
0 g % OLPDUv 7DEDNDVx *Ho 'HPLUQdDuUxQxQ *}
OLPDUv 7DEDNDVx *Ho 'HPLU dDUxQxQ *HdP DWWH VL
7DEDNDVx *Ho 'HPLU dDuxQxQ (UNHQ (YUHVIEDHN DV xg
\LQH *Ho 'HPLU dDuUxQxQ (UNHQ (YUHVLQH o®P@Vx-QGD W

VDSWDGxUxP x] OLPDUv 7DEDND 0 g \eJ0x®® LOH
\e]\xO 2UWD 'HPLU dDuxQD DLW ROGXuX DQQ{ux® GlxOH
OLPDUv 7DEDND 0 g \e]\xOODU *H oN7 XDoO DX INx C

'|QHPLQH DLWWLU OLPDUv 7DEDND RW® i D QHHWO O N OrH



0|POHN SDU0DODUXQxQ GHUHUOHQGLULOPH®Ig VRQXFXQ(
ELQ\xOODU WDULKOHQHELOHFHOL V|\OHQHELOLU

"TQHP 0L P D Warihler Acma Bulgular
Tabaka
2UWDoDu \\ $ 6xUOx o0 o SbUoDODU
0 2 0 9, OLWKUDGpPWHYV
+HOHQLVWLUN dD@ 9 9% % YH [donemi sikkeleri,
GHPLU PLOIHU
$PIRUDODU
$SNKDLPHQLG|NKVHOHI
*Ho '"HPLU N
dDux *Ho (Y|UIS 09 $ o v %RXQO NXWX NDSDux
SNKDLPHQLG 5RPD GDUEHEGELOPLIU
I JePeil VLNNH |NHPLN
VDo DNVHVXDUXx
SNKDLPHQLG|NKVHOHI
YJHQLNH WLSL FDP
ERQFXN GHYHEDUXx
EHWLPOL NeOQW NDEXx
%e\*N UVNHQGHU
*Ho '"HPLU "lQHPL DOWX[Q VWDWF
dDux *Ho (YU 6 0g $ % YH,& 3KLOLS '|[QHPL
$NKDLPHQLG JePel VLNNH |[LVWLULC(
NDEXuX UHNOLQGH W
NRJPHWLN NXWXVX
NDSDux UR]JHW YH
JeQHU PRWLAL NHPLN
bir disk
*Ho "HPLU d[Dux NHNOLN AJeUOes NUDW
*Ho (YUH 3KU\J 0g $ % & SBBUoDVx ER\D EH]HN
YH SNKDLPHQLG 0 0
*Ho '"HPLU d|Dux 3KU\J Pe«KU+* |.XEDED
(UNHQ (YUH $%Ho 0g $ YH %9 KH\NHOFLuUL |ER\D
3KU\VJ '|QHPIL EHIHNOL o o
*Ho '"HPLU d|Dux %R\D EH|HNQL o o
(UNHQ (YUH ®Ho 0g $
3KUVJ '"|QHPIL
2UWD "HPLU dDux %R\D EH|HNQL o o
.ODVLN 3KU\J 0g \\ B
'lOHPL
2UWD "HPLU dDux %R\D EH|HNQL o o
(UNHQ YH [ODVLN]|] 0 g 2 \\ B
3KU\J 'IQHPIL
*Ho 7XQo dbhux 0 o SDUoDODJUx
%e\eN .UDO|OxN 0g \\ B
'1QHPL _
*Ho 7XQo dDux +LWLW PeKUe¢ RUDN
%e\eN .UDO|OxN 0g 2 \B RN XFX
"1QHPL _
(UNHQ 7XQqd dDux 0g 2 Lé) 7DU0 PDGHQ G|Ne<P
\xOO0ODU NDOxEx o o [SDUoDOI

\xOxQx GROGXUDQ 20X] +|]\*N VLVWHPDMNWGE&HNIDUNH



$NKDLPHQLG N+OW+U*QH DLW ELU \HUOHUPH\N*®WOWHGR
|]JHOOLNOHUL LOH ELUOLNWH VDIQPIINRAWPIB ¥ B 3 QE0IPADIV X

P.-OLN DODQGD RUWD\D oxNDUxODQ 3HUV KERD®H'|QP
EHQ]JHUL |QHPOL ELU \DSx\D DLW ROGXUXQX Ge+iisQGe+Us+P
20X] +#|\*N-H VR\OX ELU 3HUV ]*PUHVLQLQ \HU®HRDUWYLQ
WDVDUxXxPxQ X\JXODPxi ROGXUXQD LUDUHW HWPHNWHGL!

%X ED(Qdadesds LoLQ oRN X\JXQ ELU HNRVLVWHPH VD
OLPDUv 7DEDND-QxQ EDUODQJx0 VeUHFLQGBQ3MY\DER®X
LOH XODuUxODQ ELU NRPSOHNV \DSx \DQL P DEDLNIDPH L Q
EXOXQX\RUX] '|QPH] +[\edeQ NX]JH\EDWxVxQD
\DSXxOPxii ROGXUX DQODiUXxODQ PDOLNDQHQLQ WDQJL WI
]DPDQGD OLPDUv 7DEDND-QxQ ED 0 DRJ«@NW DWINKLRXQRG
YHULOHU PDOLNDQHQLQ E«\eN RODVxOxNOD OLGH \xO
\DSXxOPxii ROGXUXQX J[VWHUPHNWHGLU

20X] +|\*N ND]xODUxQGD EXJ*QH GHOLQ JHOLUWL
DUNHRMHRA]JLN DUDUWxUPDODU \HUD KDL ¥ DY XXQ B B L\UL @ W\
YDUOxUx NRQXVXQGD EXOJX YHUPHPLUWLU %X GXUXPD
% $ LOH OLPDUvV 7DEDND-GD HOH JHgL4N:O@ LIV N HRLY
NDUDNWHUL RODQ ELU \HUOHUPH ROGXUXQD LUDUHW HW

$ $0PDVx-QxQ NX]JH\H \DQL 3HUV <ROX-QXQ X]DQGxu
LWLEDUHQ JHUOHNOHUWLULOHQ JH®@WHI GHB A LYWW B8 HAK) O
EDUOD\DQ NXUUXQ VDSDQ WDQHOHULQLQ '|QPH] 5F
5HV D E2 VD\xVx -H XODiUPxi EXOXQPDN® R®DW D.XU
DQD WLSH VDKLS ROGXUX J|JOHQPHNWH®LW YH.YDQBNG
ROXS LUL J|U+*Q+PO*G+U UGNLQFL WLS LVHOXNRODOB IWL YW
Ge] GLSOLGLU *HUOHNOHUWLUGLULPL] LQFME®OXN XY HXGH
WLSLQ NXUiXQ VDSDQ WDQHOHULQLQ RDSW P DUiD RSIHVIL(
ELOH RUWDODPD DUxUOxNODUx ELUELQOD® WNQHMWDN-EG R
YH LUL J|U*Q+iO+ YH NHQDUODUx VDoDDNPXVR QB Q DELX
JJJOHQPHNWHGLU dRN Es\eN ELU RODVXxOxNOD QOW&D\D G|
YH\D NDOxS JJ|UHYL JJUHELOHFHN xVx\D G DODGNX EQH
NXUiXQODU VHUW ELU WDi \D GD PHWQD NXO ®BQNLODBLG
WDQHVL IRUPXQD G|Q+iWeU+sO*\RUGX %X EDUODPGD NXU
GD NeOoH RODUDN 20X] +|\*N-H LKUDo H@PBGHUtUHNVLEC
DQODiXxOPDNWDGxU

20X] +|\eN NXUiXQ EXOXQWXODUx VDSDQ WDQHOHUL
RODUDN sUHWLOPLi NHQDUODUXQGD&VWELN>B HWQHFM XdHO &
UHNLOOL J|U*Q*PH JHWLULOPLU NXUUXQ QHWQHGHUORODB(
V|] NRQXVX NXUiUXQ QHVQHOHU Es+\eN RODVx[@«\NBGD VDS
LKUDoO HGLOPLU NXUUXQ NeOOHOHU RORDGXG®»D NRODWH
SUDWLN RODQ EX NXUiXQ N+OOHOHU 20 XQ+\BNMOHULQ
G|Q+UW-U+O*\RUODUG x

20X] +|\*N VLVWHPDWLN DUNHRORMLN ND]xODUxQG
NXUiUXQ VDSDQ WDQHVL HOH JHOLUL@RIXQRQPDWx % YH
G|QHPL LoLQ QHUHGH\VH ELU FHSKDQHQ&JNNLIDH OB DPL@F



DODQxQ ND]xOPxi DODQxQ \DNOD{xN \+] NDWx ROGXUuX
JHOHFHNWHNL ND]xODU VxUDVxQGD {HBXONXURIX @ ¥D'3DQ
ORN \eNVHN ROGXUX J|] |Q*QH DOXxQGxUxQGD 20X] +|\s!
IQHPOL ELU \HUOHUPH ROGXuUX DQODixOPDNWDGxU
+HURGRWRVY +LVWRULD-GD .LWDExQ LQSDWDJUDI:
NRPXWDVxQGDNL E*WeQ ELUOLNOHULQ OV\RSQRDQPI
EHOLUWPHNWHGLU .VHUNVHV RUGXVX\D Dy H DEX \E | ® P+
WRSUDNODUxXx LoLQGH \eUes\HUHN GH .HODWLIKDLFRQDD D
ELOJLOHULQGHQ +DO\V .x]xOxUPDN:-xQ JH 0.lUQ&LDIQ ODRS ¥(
ELU .DSSDGRNLD NHQWL ROGXUX VRQXFX o0 xUNGLDNNOHIG QU
WRSODPDVx LVH V|] NRQXVX NHQW L QD3HNUWHD NUGW «IL\ IR B
EDUOx LQVDQODUXQ \DiUDGxUx ELU \HG IRWD PHON xJ 16 YGIRIR
VeUHQ DUNHRORMLN ND]xODU VRQXFXQ QAP RWW DD o3 WD
LOH oDQDN 0|POHN YH Neo*N EXOXQWXODU 20X] +|\sN-
VDSWDQDQ WHN 3HUV \HUOHUPHVLQH VDKLS$S|REGRUXQX
MHRVWUDWHMLN YH MHRSROLWLN NRQXPX L MV RIUNDONo F
RUGXVXQXQ WRSODQPDVx YH RUJDQL]H R GHNE REMHMDIN L (
20X] +[\*N-WH EXOXQPXi WRSODP NXUiUXQ N+<OoH LOH
\¢]\xOODUGD 20X] +[\*N YH \DNxQ oHYUHVI1BGAH RN j© HiF
ROGXUXQD LiUDUHW HWPHNWHGLU $UNHRBRBMLEAL EXIONW
GHUHUOHQGLULOGLULQGH .ULWDOOD220 XINY[\NNRKMDVN QG
X\IJXQOXUX RUWD\D oxNPDNWDGxU
20X] +|\*N-+Q 0 g \e]\xOGD ROXiUWXUX DQODIixOD
VRQUDNL G|QHPOHUGH GH GHYDP HWWLUL NLPL EXOJX!
G|QHPL ND]xODUx VxUDVxQGD HOH JHMP El RMXD|Q+ \eMe-it E |
DVNHUv NDUDNWHUL KDNNxQGD LOHUL ELOJLXQUHDWP YHU
DUXxUOXxUxQGDNL VLNNHQLQ |QHPL 5RPD -GN ELDSoADQ@ RX
LQFHOHPHOHU JsP+ii 5RPD VLNNHVLQLQ 0 gtVLPOH &DUR"
EDVxPx\OD LOJL Oidapibti@tuE IMIDRIIDPXQGDQ EDVWxUxOGXxUxQ
6LNNHQLQ |Q \*]*QGH VDuD EDNDU (HNLOGHGgRddiigdU ED (i O
VeUHQ WDQUx0D -XQR" LOH DUNDYVx®GBDWRWX DV DLdNBIQ (
DOPDNWDGxU 3RQWRYV .UDOOx(x-QxQ HQGRWP O L(XYDWR
0 g LGL 5RPD LOH Es\eN ELU P-FDGHOH L®RQGH R
LVH $NGHQL]-LQ EX HQ |QHPOL GHYOH®t L © HOEWWK WEIDGE
3KLORSDWRU 3KLODGHOSKXV 0 g 'lQHPLQGH ED
OLWKUDGDWHYV (XHUJHWHV-LQ 0 g 0g .DUWDFD 6L
GHVWHN DPDFx\OD 5RPD-\D JHPLOHU G R®DX\DOW Y §HLVU |
\DUDPxUWxU %X GHVWHULQ NDUlxOxU% ROND BRN\NRID Qs
3KU\JLD OPHBU\H HGLOPHVLQL WHNOLI HWPL iN}MGB®I® EX
X\IXQ EXOXQPDPxiWxU %X ROXPVX] ROD\ 0LQWKNDLG DW |
Ee\eN QHIUHWLQ QHGHQLQL ROXUWXUPXi RO DGOk (1L
YH |[INHVL\OH 3RQWRY .UDOOxX(x \+]*Qe 5RPD -FE@WLNDOO
.DSSDGRNLD-GD +HOOHQ N.OW-U YH GLQLED\Q< PV NelPwii D
VLNNHQLQ 20X] +[\*N-WHNL YDUOxux Es\eN ROWDYxOxNC(
GHVWHN YHUPHN LoLQ JHPLOHUOH 0| QWKHJUDLGIDHDH IV V(X H WO



5RPD-GDNL DVNHUOHULQGHQ VDYDi VRQUDWDDPED-&D\BM
ELU VeUH \DUDGXxNWDQ VRQUD \XUWODUXXIDDHWYLE B QN {
20X] +|\eN N|NHQOL\GL
G|QHPLQGHQ LWLEDUHQ 20X] +[\eN-WH ND]xOP>
HUGLULQGH WLWL] ELU GHNLOGH M HROWHNYDV LD ¥ Q WBE NLV
7LWL]OLNOH NXOODQxODQ MHRWHNVW L ON DDW QD /DX |
D\ODUxQxQ JRUOX LNOLP 4DUWODUxQG®RQ NBDKDH \D\PX
\RUXQ ELWNLOHQPH ROXPVX]OXNODUXxQGDQ EXJ*QH GHUl
G|QHPL ND]x oDOx(iPDODUx VRQXQGD Q WPIDDMWU K B UK IV R
JLEL MHRWHNVWLO |[UW+sOHU LOH NDS8D®RDXDWND N R XPT
LQFH NXP WDEDNDVx VHULOGL % |\O HAH 9 DOSMRAD-GCCDUX RYLDE
20X] +#|\eN 70*(0 *|NK|\eN 7DUxP GUOHWPHOHUL 0+G=l
WDUxP DUD]LVL *]JHULQGH ROGXUX LoLQODSxODERNLED
PeGsUO+Us LOH NRRUGLQDV\RQ LOLQGH KDUHNHW HGLOP}
K|\s0+sQ GLELQH GHULQ XODiDQ \RO LOH VXODIRBRNOIRM/LIMxX
6LW $ODQx GxixQGD EXOXI DD DIN CRON XL WHBLULQGHNL
DUxQGxUxODUDN WHPL]JOHQGL dHYUHGH®H DDPNOGQ
ID\GDODQxODUDN \DNOD({ixN RODUDN GD DCROQEDNB}H |
HNLEL LOH 20X] +|\sN-¢ JH]PH\H JHOHQ ]DFXUGIDV RIVORIIID
RODUDN G+]HQOHQGL 5HVLP %X DODQxQ N)OMUYHNxVI
WDQxWxPx DPDFx\OD 7+UNoH YH URKLSO LYFHVKID® GO D Q™A
ELU WDQxWxP OHYKDVx \HUOHUWLULOGL

20X] +|\eN VLVWHPDWLN DUNHRORMLNY NDHGQD DDAV .
9IDUOXxNODUXx YH 0¢]HOHU *HQHO 0¢G+UO-=i+-xQHD W H.idt QN
AQDQVDO GHVWHN VDUOD\DQ .+OW+U 9DUPINO BHIx DI\ I+ ]
GGOHWPHOHUL OHUNH] 0+G-UO+0+ 'g6000 7 T¥.WBQEM
hQLYHUVLWHVL %LOLPVHO $UDRWMUIFRD 3UR MW B RN NwWU Ut
$\UxFD ND]x VxUDVxQGD \DSWxNODUx \DOGx®PDN\D|\U\WH
eOW+U YH 7XUL]P 0+G+UO+lUs $PDV\D 0+]H 0:G+UO-i- 6l
9IDUOXNODUxXxQx .RUXPD %|OJH 0:G+UO-0+ BEPDWHNY 9D B QG
BHNUHWHUOLUL *|NK|[\eN 7DUxP GUOHWPHOHULVBIAQ-UO-{
0+G+UO+lUs LOH *|JOHN .[\e OXKWDUOXxUxQD WHUHNN<UOHU

KAYNAKCA

'gl0(= 0 '|QPH] “20X] +[\sN .D]xVx %HULQFL
dDOxUPDODUx 'HUHUOHQ&ROOGRDXIUXPH; 6 R Y ROLFXP ;,

'glo(= a0 '"|QPH] "20X] +|\eN .X]H\ 2UWD $QDGRO
OHUNH}QHGO .DUDGHQL]-GHQ 'RuDU 6¢PHU $WDVR\ $UPDI
Studies Presented in Honour of SumerAtasp¢g 0 '|QPH] $QNDUD



7RSRJUDAN 30DQ

30DQ




5HVLP +DYD )RWRUUDIx NX]JH\EDWxGDQ 20X] +]|\¢|

5HVLP  +DYD )RWRUUDIx $ $0PDVx 20X] +|\*N



5HVLP "GN 3W 7TDEDNDVx 20X] +|\*N

5HVLP OLPDUv .DOxQWxODU OLPDUv 7TDEDND $ $oP

5HVLP D E G6LNNH 7XQo OLPDUv 7TDEDND 20X] +]\:



5HVLP OLPDUv .DOxQWxODU $ OLPDUv 7TDEDNDVx $

SHVLP OLPDUvVv .DOxQWxODU $ OLPDUv 7TDEDNDVx $ §



5HVLP 6DSDQ 7DQHVL .XUuUXQ $ OLPDUv 7DED

SHVLP OLPDUv .DOxQWxODU $ OLPDUv 7TDEDNDVx $ $«



5HVLP +DYDQ 7D0 $ OLPDUv 7TDEDNDVx

SHVLP D 6LNNH *ePei $ OLPDUv 7TDEDNDVx 20X]
5HVLP E 6LNNH *ePell $ OLPDUvVv 7DEDNDVx 20X

SHVLP D 6LNNH 7XQo $ OLPDUv 7TDEDNDVx 2¢
SHVLP E 6LNNH 7XQo $ OLPDUv 7TDEDNDVx 2¢(



$0$6<$ +$50(1$ .$/(6G 9( .,=/$5 6$5%<,
$=,6, 'g1(0aG d$/,008$/$5,

( (PLQH 1%$=% 'glo0(=
Sevgi PARLAK

$PDV\D +DUGHQD .DOHVL YH .x]ODRSRKDUD®NN N3IDB Qc
WDULKOHULQGH .+OWsU YH 7XUL]P %DNI
0¢]JHOHU *HQHO 0+G-UO+0+-Q+Q JeQ YH VD\x
JHUOHNOHUWDPLBRLEWQGH 'Ro 'U GHYNHW '|QPH] 3URI
3URI 'U <xOPD] 6HOLP (UGDO 3URI )HWHILGPHKP 2 QDU N V
<UG 'Ro 'U OHWLQ $0SDUVODQ <UG 'Ro "U OBWWHP !
.DONDQ g0U *|U 'U BHYJL SDUODN .D]x BIDVWRYDE |U ¢
GUVWDQEXO hQLYHUVLWHVL \eNVHN O QDMIDF\D | BUDH)DRA O7HDU
OLVDQV |[UUHQFLOHULQGHQ 0HADKH ¥ XWHEF B i RINEL €D & M WD
6HUYHW ¥H WL UM® QHAD DOPxiWxU %DNDQOxXN WHPVLOF|
XUXOX-QGDQ 6DQDW 70U LK®Y VD SPHUINDQ &DIPJK 0DOxiPD
LioL HNLEL \HU DOPxiWxU
\xOx ND]x oDOxUPDODUx .UDO .D\PODH]BDO D Uxx-
PHYNLVLQH JHoLiL VDUOD\DQ DODQxQ EHRGWYHQ G.MDOH I
+DPDPx-QxQ NX]JH\LQGH LON RODUDN $FRDX QG 0D O x
YH $oPD ( RODUDN DGODQGxUxO D@V 5@ D.Qp J&DOD-OHIP B |
SDUDOHO RODUDN .x]ODU 6DUD\x HRLHONNO I4 8 Y Q Ho IGis | VT
YH NRUXPD WHGELUOHUL SODQODQPB 0 IYWix DH G ® t NDGID Wi
hQLYHUVLWHVL 9HWHULQHUOLN )DGDOW B D U (NDH W Lo @ kt
VxUDVxQGD HOH JHOLULOHQ KD\YDQ NHPLNOHUL *]HULQ:

& $ 30DQ .DUHVL 30DQ 5HVLP
& SODQ NDUHVLQGH \xOx EDUODQJx0o GHULQOL
P RODUDN |Oo*OPeuWeU OLPDUV \DSx FP ER\XQGD

\eNVHNOLULQGHGLU 'XYDU NDOxQOxux FP GLU 'HQL] V
GHQN JHOLQPLUWLU <DSxQxQ EDWx FHESKKOH\QRDENHW [EG & UC
ROXUXQ EDWxVxQGD \DSxODQ ND]x oDOxiPDV®\WWEDV xQ
KD\YDQ NHPLNOHULQH UDVWODQP xiiWxU @ DP-IYU0W WYB B RQD
|[UJe\H J|JUH GDKD LUL EORN WDiODU UHNOLD@PBQIGD % X
WHPHO VHYL\HVLQH \DNODUXxOGxUxQD ISKIWKIQWV B &/ FH W

*<UG 'Ro 'U ( (PLQH 1$=% 'g10(= +DUGHQDD.MHOMY i N\HQ.D 1@ DW BO B0 |
(GHEL\DW )DN*OWHVL 6DQDW 7DULKL %|O+Ps 7«UN YHhBVeEDP 6DQDWO ¢
( PDLO HGRQPHI]#LVWDQEXO HGX WU g+UHWIQD *DEMOLWH' UO YU L6 L
.D]1O %DUNDQ <DUGOPFOVO sVWDQEXO hQDYHKNV IO EVR: (GHEN\DMW 9B . EX
$QDELOLP 'DOO gVWDQEXO 7h5.4<( ( PDLO VHYJLSDUODN#\DKRR

.D]0 oDOOUPDVO @VWDQEXO hQLYHUV ISWUHW s BeLOHRYH® BUWOKLWO BPR N
.o OWeU YH 7XUL]P %DNDQOO=+0 'g62007LQ NDWNOODUO\OD JHUOHNOHUG\




FHSKHVL RUWD\D oxNDUDELOGLULQGHQ NX]JHU Y¥H X®Mu X \
JJUH & SODQ NDUHVL VxQxUODUx LOHULVLQGHQEDODOQ
ELU SHQFHUH LOH EDWx FHSKHVLQGH GODER I&QUDGB
DQFDN [ FP OLN NxVPx JJUsOHELOPHNWHGLUGD \xO
GHQL] NDEXuX WHVSLW HGLOPLUWLU ®BkeEWLEHLUVWRLS®
NDUHGH |QFHNL oDOxUPD VH]IRQXQGD ROGXuUXXQEQ NH
GHQL] NDEXuX YH 0o D\DNODUD D] VD\xGNDDGHVVRQWOQ \D Xd ¥
YH EDWx \|QOHULQGH JHQLUOHWLOPHVL L®GDBRHNDEHQL
EDWx YH NX]JH\ \|Q*QGH ND]x oDOxUPDVx®ODQHNYDPHNGQ
NX]JH\LQGH \eUeWeOHQ oDOXUPD SODQ NDUHQL@XNG]H\GR
LUOHYLQL YH SODQ UHPDVxQx D\GxQODWPDBODQPRNDUNQ
NX]JH\GRUX E|O*P* QGHNL LUOHYL WDUWXxUPDOXx \DSxQxQ
ELU GXYDU L]L WHVSLW HGLOPLUWLU %X GXYDD©OQKHP
VxUDGD WDUO YH «VWeQGH G|UHPH WXuODODUW® GIXEQDQ x
NDOXxQWx\D UDVWODQxOPxUWxU %X NDO x QW xXDxQ x B M/YF
KHPHQ GRUXVXQGD GLUHU ELU LIDGH\OH NX]JH\GRuUX I
VIJUDMWRQLUL\OH \DSxOPxi ELUL QHUHGH\VH WP RODQ
HGLOPLUWLU63UMLPMRQLUL\OH \DSxOPxii VHUDPLNOHUL
\RuXQ RODUDN NDUERQ SDUoDODUxQD GHQN JHOLQPLU'
\DSxOPD\DQ NX]J]H\ NHVLWH GRuUUX GHYDP HWH BR /¢ U
NXOODQxODQ ELU IxUxQxQ YDUOxuxQD LABRDX® W MG G\IRL
KD\YDQ NHPLNOHULQH GH UDVWODQPEDWxWY xQ G]JIH ©& DN
LoL VDo NDSOx o|lUWHQ EHQ]JHUL ROXN YH EX \|QGH J|U-
OJUWHQGHQ JL\DGH PLPDUV \DSxQxQ JHPLQDIXORM VW LK@
\DWD\ EDFD RODELOHFHULQL GH DNOD JHWIAXRi QW HXLLL
PLPDUv LJOHU J|]GHQ JHOLULOPH\H |Q*P]GHNMWND]83&BQ
NDUHQLQ J*QH\GRUX \|Q*QGH \¢]H\ WHPL]JOLUL GxuxQGD 1

& $ 30DQ .DUHVL %XOXQWXODU x

& DOPDVxQGDQ oxNDUxODQ SLUPLU WRSUDXHEXOXQ
+50 .=6 HQY D QWHW MIWMRORLOK\OH \DSxOPxi WDEDN
WDULKOHQHELOLU +50 .=6 HQYDQWHY FXANDHIDQ & HN
ELU GDLUH LOLQH DOxQPxi oLoHN EH]WRHMkQED@ERUO
DOWx NROOX DQWURORN EHQJHUL Gei+P @D OMR® HIOH QL
GDLUHVHO DODQODU ROXUWXUXO®NDW XU $0NDYxQR KLY
LoL UHQNOHQGLULOLUNHQ D\UxFD DNx#BRD.2HNQLUL X\
HQYDQWHU QXPDUDOxXx NxUPx]x KDPXUOX W DGEDLIKD Yo
EXQXQ HWUDIXQGD DOWx NROOX ELU \xOGx] \HUHDOxU <
DNxWPD WHNQLUL\OH DOWHUQDWLAILUE <l GGH Q DL ¥ Q LX\WOIC
WDEDUxQ NHQDU E|O+P+QH GRUUX LoL DU EHDEPKXQHGEKH]
\e]* LVH DUx] E|O*P+*QGHQ J|YGHQLQ \DU xV xIQIDWNIDG ®XE X-N
\LYOHUOH KDUHNHWOHQGLULOHUHN SOKVWLN ELU J|U+Q

& DOoPDVxQGDQ oxNDUxODQ PDGHQV EXOXQWXODU
QXPDUDOx NXUUXQ SRVWD PeKUe %L]DQV '|QHPL®DH WDU
DUNDVxQGD KkOH EXOXQDQ RUDQV YD]JL\HWLRWB GHWU\H



$UND \¢]*QGH LVH *UHNoOH \D]x EXOXQPDNWDGxU <D]x R}
%X DoPDGDQ 0xNDQ VLNNHOHU D\Ux ELU JUXEX RO:
QXPDUDOx EDNxU VLNNH 5RPD " '|QHPLQH WNDDJLKOHC
D\Diux V*VOHPHOHULQL KDWxUODWDQ BED FEHHWH P R W.IOM JG
oDUSPDNWDGxU
+50 .=6 YH +50 .=6 HQYDQWHU QXPDUDOX |
'|QHPH WDULKOHQLU +50 .=6 HQYDQWHU \(CDVPDW D O
KKOLQGH \D]x EXOXQPDNWDGxU <D]x 0]]*R ©SQMHPMPILW WU
+50 .=6 HQYDQWHU QXPDUDOx VLNNHQ LXQ LKKHD I} Q GrHH
\D]x \HU DOPDNWDGxU <D]xODU RNXQDPDPx{iWxU
BHOOXNOX '|QHPLQH WDULKOH\HELOHFHULEIDNGL .=6
VLNNHQLQ |ONHPIQRIHL LWOHYERGQED\DQ ELU \D]x EXOXQPD
LNLQFL VDWxUx RNXQDPDPDNWDGxU 6LNNH @D DOWxFD
ELUOLNWH \xSUDQPDGDQ GROD\x KDUAHU WDP RODUDN
+50 .=6 HQYDQWHU QXPDUDOx JePeii VLNNH 2\
%LU \¢]*QGH \D]x GLUHU \¢]*QGH NxVPHQ VHOIKOHELOHC
RNXQDPDPxUWxU +50 .=6 HQYDQWHU QX,PDADEKLED M
+LFUvV 'IQHPLQH DLWHIL\Y ] lg@ E4]Q@EEXHID Gl RGEIL G H
0 ONHKX¢@Ns GDLP ROVXQ \D]xOxGxU *Ho 2VPD®Ox '|QF
HQYDQWHU QXPDUDOx EDNxU SXO VLNNHQLQ ELU
EXOXQPDNWDGxU <D]x RNXQDPDPxiWxU OXKWHBHOHQ
HQYDQWHU QXPDUDOx EDNxU VLNNHQLQ BNXVR«]*QG
ROPD\DQ ELU DVODQ AJsUs GLUHU \+]*QGH LWNWHGLOHI
S5HVLP +50 .=6 HQYDQWHU QXPDUDOx QP {uLWLNN
ROGXUX \D]x VWLOLQGHQ DQODixOPDNWDGB O P 6NWMHEL
<D]xODU Es\*eN |O0+GH WDKULEDWD XUUDP.x®BWxU 2VPD(
HQYDQWHU QXPDUDOx EDNxUGDQ GLUHU ELU WLDNWHKQLQ
KKOLQGH \D]x EXOXQPDNWDGxU h]J]HULQGH LVH ELU DGH
ODGHQV SDUDODU LOLQGHNL ELU EDUND HVHOKX GH +
EDNXxUGDQ $OPDQ MHWRQXGXU +DQV .UDXZLQFNHO ,,
MHWRQXQ ELU \+]*QGH >+@$116 .5%$9:,1&.(/ > RUMYM@G D] x
+DQV .UDXZLQFNHO ,, \HU DOPDNWDGxU, (,LAHU(®]GH LV
(6(, \D]xOxGxU %X \e]GH LVH ELU PDGDOVYR@D @ BHNH EL!
5HVLP
& DOPDVxQGDQ 0xNDQ GLUHU PDGHQV JUXS LVH RI
WDULKOHQGLUGLULPL] GHPLUGHQ RN X0ODUxQRK EH]HI
X0ODUxX +50 .=6 +50 .=6 YH +50 .=6 HQYDQW
& DoPDVxQGDQ oxNDUxODQ EDNxUGDQ 2DVWRQ6& '|QF
=6 HQYDQWHU QXPDUDOxXGxU “9p i HNOLJQE& B HPID DM
\DSxOPxii GHNRUDWLI EH]JHPHOHU \HU DNOLP RO W D\GROUQ G D
EeNeOPH EX HVHULQ ELU UH\LQ *]JHULQH WXWWXUXOGXU
& DoPDVxQGDQ o0xNDQ PDGHQvVv HVHUOHU DUD'
WDULKOH\HELOHFHULPL] EDNXxUGDQ PHWDO.BBNVHVXDUO
HQYDQWHU QXPDUDOXx HVHUOHU VeV GHUDODU x 500 D6
HQYDQWHU QXPDUDOx SDOPHW {iHNO LNXVHPIN Q GINY H
ELU OHQJHO GHNOLQGH NXOS 0oxNPDNWDGxUH\BBIOPHW



GHVHQOHQGLULOPLUWLU 5HVLP +50 . XD UxQ RYDPDQE
\DSUDUXx KDWxUODWDQ E|O+P+Q+Q VW NxVRQQXGoD DN k QX
GRUUX GHULQ OoL]LNOHPH LOH \DSxOPxi NxWD oL]JLOHU
6/]] NRQXVX DoPDGDQ o0xNDUxODQ PDGHQVLMVHUOF
EDNxUGDQ +50 .=6 HQYDQWHU QXPDUDOx ELU 0xQ.
& DOPDVxQGDQ oxNDUxODQ AOGLULQGHQ PDNDUD R
REMH +50= .=6 HQYDQWHU QXPDUDOXxGxUWROBHON U
NXOODQxOPxii RODELOHFHN +50 .=6 H@HNQWHU QXPELC
& DOPDVxQGDQ oxNDUxODQ +50 .=6 H QLY@H) W H U
DLW VL\DK UHQNOL FDP ERQFXUXQ *]HULQGH VDUx UHQN
$NLN WDixQGDQ 2VPDQOX '|QHPLQH DLW +5dN .=6
WDix GD & DoPDVxQxQ EXOXQWXODUx DUDVxQGDG xU

( $ 30DQ .DUHVL 30DQ 5HVLP 5HV
( SODQ NDUHVLQLQ DoxOxii GHULQOLUL GHQL] VHY
%X SODQ NDUHGH 0DOXUPD VH]RQXQGADL EL % NQURP &

J*QH\EDWx NX]JH\GRUX GRUUXOWXOX RODQxQD GHQL] V
UDVWODQPx{iWxU %X GXYDU FP NDOxQOxuxQGD
FP NDOxQOxUxQGD FP X]XQOXUXQGDGxU %X GXY
P NRWXQD GHQN JHOPHNWHGLU 6]|] NRQXVX GXY
GRUUXOWXVXQGD X]DQPDNWDGxU UNL GXYDU DUDVxQC
'XYDU |[UJeOHUL EHQ]JHPHNOH ELUOLNWH G XNDRJUN QD@D (
$\UxFD FP NDOxXxQOxUxQGDNL JsQH\EDWx NX]JH\GRUX GF
NXJH\EDWx JeQH\GRUX GRUUXOWXOX GXYDUOD ELUOHUF
GHYDP HWPHNWHGLU %X GXUXP IDUNOHKN®/HGIPULQiB OH
NDUHVLQLQ NX]JH\ YH EDWx \|QOHULQGH [ DBODUSDSO
oDOxUPD\D GHYDP HGLOPLUWLU 30DQ NDUHKIQLQ J*QH\E
P RODUDN |O0+OP+iWsU %X E|O*PGH KHWKDQ 310 E QUNBIUH

NX]JH\GRUX N|UHVLQGH EDuUODQJx0 GHULQOLUL P RC
NX]JH\GRUX N|[UHVLQGH GHQL] VHYL\HVLQH J|UH P G
J*QH\GRUX GRUUXOWXOX FP X]XQOXUXQGD WXUODGD(

%X GXYDU SDU0ODVxQxQ KHPHQ *]JHULQGH NLUHW®EDELU
EX KDUo WDEDNDVxQD JHPLQH \D\xOPxii R/®GIPUQS HG BWD |
UDVWODQPx{iWxU %X GXYDUXxQ NX]JH\LQGH «OWHH N R/M Gle ]I «

30DQ NDUHQLQ GRUXGDQ EDWX\D FP NX]JH\GHQ J+Q
P VHYL\HVLQGH EURQ] ELU WDEDN WHMXBQM) GIKELOP |
LVH GHQL] VHYL\HVLQH J|UH P GHULQOLUGEGN \RI

JHOLQPHNWHGLU %X QRNWDGD \RUXQ RODUDN J|U-OH:
PXKWHPHO NLUHPLW SDUODODUxX o|N®PlLU kX Qv W O KNHW
E|OPGH D\Qx oDUD DLW XIDN ER\XWOX NHEO®PQNNSD VD
NX]JH\GRUX \|Q*QGH \HU DODQ WXUOD GXYDUWHIQ QRH®4S E
ELOLQPHPHNWHGLU $\UxFD SODQ NDUHQLQ NX]JH\GRUX
ROXQDQ WXUOD JHPLQLQ < JHULQGH NxUPKHY SIHD MGL G
30DQ NDUHQLQ EX E|O*P*QGH VHYL\H LQLOLUNHQ Ee«\sN I



( $ 30DQ .DUHVL %XOXQWXODU x
( DoPDVx PDGHQvV EXOXQWXODUx DUKXP¥QE®HRUWD)

IQFHVLQH DLWWLU %XQODUGDQ +50 .=6 QHQYDQ\
WDULKOHQHQ EDNxU VLNNHQLQ BR VAV-IBER]5ROX D (P SHUN
\e]* RNXQDPDPxiWxU 5HVLP +50 .=6 YHUBO®x=6

EDNxU VLNNHOHU ODNHQGRQ\D .UDOOxUx-GUINNHOHULQI
\¢]*QGH ODNHGRQ\D .UDOO %N ¥-M&Q xN L UMY QPHOIDVD G x U
\e]OHUL LVH oRN VHOLOHPHPLGWLU

5RPD '|QHPLQH WDULKOHQGLUGLULPL] EURQ] WDEL
QXPDUDOxGxU <XYDUODN GHULQOLUL DYJoEE D tRUP®HV Dd
LoH LNL GDLUH \HU DOPDNWDGxU (oL Q&HE XD XN B8R &DONGI
5HVLP

+50 .=6 HQYDQWHU QXPDUDOx GHPLU DQDKWDU

( DoPDVxQGDQ 0xNDQ NXUUXQGDQ G|NsP ELO\HO
ROPDOxGxU .XUUiXQ ELO\HOHU SLUWRY DGXELWHUNLAHQ
VLOKK LoLQ *UHWLOPLIGWLU %X VUGRKGD KR E]XUXMNPE
LOH DWHUOHQGLNWHQ VRQUD EX WLS NVHDIKW 500 \H6D H |

+50 .=6 +50 .=6 +50 .=6 +50 .=6 |
QXPDUDODUXxQx DOPxUODUGxU

( DoPDVxQGDQ 0oxNDQ GLUHU VDYDiU kOHRW@GHUL R
V|] NRQXVX RN XoODUx UVOKPv '|QHP |QFHEHHPHWRUL
EXOXQPD\DQ RN X0oODUx +50 .=6 +50 .=6 YH +51
QXPDUDODUXxQx DOPxUODUGxU

( DoPDVxQGDQ 0xNDQ 5RPD '|QHPLQH WDULKOHGLYU
=6 HQYDQWHU QXPDUDOx FDPGDQ ELU HDHD®IxU +
LVH \HULO UHQNOL WDUWxU +50 .=6 HO YWD RHDUR R E
JJYGHVLQH DOWx DGHW Neo*N ER\XWOX D\Qx NHWQNWH
JJYGHGHQ ELUHU DGHW GH Dux] NxVxPODUXQGIBDQNRQPD
FDP LSOLUL ERQFXUXQ J|YGHVLQL GHNRUH HWPHNWHGL
ERQFXUXQ LVH *]JHULQGH ELU GHOLUL EXOXQPDNWDGxU
GDKD GHULQ RODQ ELU \LY J|]H oDUSDU <D®ODBUGDM Jt
0L]JLOHU KKkOLQGHGLU

\xOxQD DLW & YH ( DoPDODUxXxQGDQ oxMNPEDEXO X

ORN VD\xGD GVOKkPV G|QHP |[QFHVLQH Y M WR QUXD\DxQDHWL
VHUDPLNOHU RUWD\D o0xNDUxXxOPx WU dDYOoxe6D Q| EMrgQR
+HOHQLVWLN 5RPD YH %L]DQV VHUDPQOMOMHWX %HBWHOBRPM
YH 2VPDQOX '|QHPLQHVDUWI AWHEND B HIQOIDW VxUOx OLOHW
GDP LUL 5RGRV LiL RODUDN DGODQGxDWYDRQUHBWQD POV
dLQ SRUVHOHQOHUL RODQ VHOHGRQGMUX WY H PHRLN SPENI
LOLQGH «]HUL EH]JHPHOL YH NHPLNWHQ RNoX WH}ROX UL
oDOXxUPDODUXQxQ LOJLQo EXOXQWXODUxX WoDQBGMxHID
VLNNHOHU NHPHU WRNDODUx VeV HiXDPDKWHPRIN XOGB C
DLW oRN VD\xGD PxK YH oLYL SDUoDOD WH (EDXOXIQ RDBWD;
DLW FDP SDUoDODUx FDP ELOH]LNOH S D UODR ERQ FIN ©
EXOXQWXODU DUDVxQGDGxU



7RSRJUDAN 30DQ

30DQ $

.D]x $ODQx LOH$ & YH $

& SODQ NDUHVLQLQ SODQx

SO



SHVLP $ & $ ( SODQ NDUHVL KDYD IRWRuUUDIx

SHVLP $ & SODQ NDUHVL



5HVLP +50 .=6 HQYDQWHU QX
tabak

5HVLP  +50 .=6 HQYDQWHU QXPDUD!



5HVLP %L]IDQV '"|QHPL SRVWD PeKU-

5HVLP +50 .=6 HQYDQWHU QXPDUDOXx EDI



SHVLP +50 .=6 HQYDQWHU QXPDUDOX |

SHVLP +50 .=6 HQYDQWHU QXPDUDOX '



SHVLP +50= .=6 HQYDQWHU QXPDUDOx PDNDUD

SHVLP +50= .=6 HQYDQWHU QXPDUDOx NHPLN REM



SHVLP $ ( SODQ NDUHVL

5HVLP +50 .=6 HQYDQWHU QXPDUDOXx 5F
EDNxU VLNNH



SHVLP +50 .=6 HQYDQWHU QXPDUDO x
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O9HUD %8/*85/8
Ebru Fatma FINDIK

$QWDO\D G4OL 'HPUH GOOHVL-QGHNL $]L¥QIGDNROD|
EDUODWXxODQ NRUXPD YH RQDUxXP 0D O x $RDNOIDAND .0 WY U
0G+UOs+U+ EDUNDQOXUXQGD +DFHWWHSH hQLYHUVLWH
ELOLPVHO GDQxiPDQOxUxQGD +D]LUDQ2 $UDDXN
VeUHQ 0oDOxUPDODUxPx] NLOLVHGH N HD®¥®DNUGROOCDGeU

\xOx 0oDOXxiUPDODUXxQGD .$ %$ OLPD U@ DWRWXKDG |
XUXOX -QXQ WDULKOL NDUDUx\OD RQD\OBPR®R®R VRO
.LOLVHVL 'HUHFH $UNHRORMLN 6LWD$VH QQ BURMBYR MI
X\JXODQPD\D BDDM@MD QG x

.LOLVHGHNL PLPDUv RQDUxP 0DOxiiP D@D U x1¥RRODAI
'IQHPLQGH dDUOXN '|QHPL JHUOHNOHUWQGDMRL iW
GXYDU UHVLPOHULQLQ WHPL]JOLN YH MRDXRDLEMHOW QMDA
NDSVDPOx NRUXPD YH RQDUxPODU \xOxQGDHX\JXOD
KD\DWD JHOLULOPH\H EDUODQPXxiUWxU PIPOEFY RW) D NNRLUOXLP
DFLO P*GDKDOH JHUHNHQ \HUOHUGH X\JXOBPBI DHx \D
'«Q\D .+OW-U OLUDVxQD DGD\ RODQ EX |QHPOL \DSx\x NR

\xOxQGD 0DOXxiUPDODU LNL DO D QDELH WHHU B H KD HRIC

Lo PHNKQODUXx FHSKHOHU |UW-s VLYWHE@LQ DNXQH O INX ¥HH ¢
YH NX]JH\EDWxVxQGDNL ND]x DODQ x

.LOLVHGHNL dDOXxiPDODU
.LOLVHQLQ JDOHUL NDWxQGD \x O ODHIX Q G D
PLPDUv SOKkVWLN VHUDPLN FDP PDGHQ OBUGNuNHWQE X
NDVDODUD DNWDUxOGx NLOLVHQLGQHEWIMXLOBQ QCR@WIH
WDixQxS HVHU OLVWHOHUL $QWDO\D 0¢]HVL-QH WHVOLP

3URI 'U 6HPD '26$1 +DFHWWHSH hQLYBHQNWWBDWLL KLG % EQABRW YHN WOH/S
7h5.8<( H SRVWD VHPDG#KDFHWWHSH HGX WU VHPDPDLO#JPDLO FRP
'U 9HUD %8/*85/8 ODUPDUD hQLYHUVLWHVL g6WDQEXO 7h5.8<(

'U (EUX )DWPD ),1',. +DFHWWHSH hQLY HUDW W BV L K L G%I [EL\DW % Bl NWGI\S
7h5.8<(

\O000O oDOOUPDODUD .«OWeU YH 7XUL]P % DMNBNO® 4 & LYH. OPadi00L |
JRUG 2WRVDQ 2GHRQ 7RXUV $\JD] %HNR $ 0 YH 6X0UD WD QQ.\DW DW 3/
$NPHG fLQ NDWNOODUO\OD GHVWHNOHQPLUGUWIHGHUPPNXDXP ERXNRQR
*VWOHQHQ $QWDO\D 0¢]HVL 0¢GeUes OXVWDIDHHPULHHONEBHUD GO HPMRORU |
$\DEDNDQ OHOWHP 'HQL] 0eOJH\ )DWPD 1XU .RQXNPDQYD WHUGHNN-U H

.RUXPD YH 2QDUOP 3URMHVL .$ %$ OLPDUOON /WGX]PDRDBEL&HKYNLE .|
WDUDIOQGDQ KD]JOUODQPOUWOU dDOOGP DR GHHEHMVW W P W U &$MDID
\|QHWLPLQGH UHVWRUDW|U LGOLOHU |+UHWUBHNDGIHWIL WL P+UWQBLG
NDWOODQ 3URI 'U 7KRPDV &RUVWHQ 'Ro 'U74URNPBU.XUGNDRD "Bo0HW\{
$FDUD (VHU 'U dL+GHP $ODVYD YH WeP HNLS «\HOHULQH WHUHNN+U HC



,LOLVHQLQ Gxii FHSKHOHULQGH GHU]O H WIO®D WHP D]OD U k C
G|N+*OP+ii GHU]JOHU \DSx HYUHOHULQH J|JUH R INDMRDOL
RUDQODUx\OD KD]xUODQDQ KDUo LOH GROGXUXODUDN C
YH *«QH\GRUX GDSHOOHU LQ GRUX SHQFHUHOHU
.HPHU |UJ*VeQGH NXOODQxOPDN *]HUH WXUOD PDO]JHF
ER\XWODUGD xVPDUODQDUDN \DSWxUxOG x *«QH\GRU
ELU PH]DU NRQXODUDN SHQFHUH DoxNOxUx NADDNWOP e
HGHQ DUDiWxUPDFx +DQV 5RWW: -XQ IRWRR Y DD ¥ >x@GD
\DWDUxQxQ GHULUPHVL VRQXFXQGD VHOLQ "ROML K¥GL\DD
IDSHO-LQ SHQFHUHVLQGHNL X\JXODPD \e]\xO |¢
dDOXUPDPx]GD SHQFHUHQLQ \xNxODQ E|OsP+ WEO PIYiU H\ L
E|O*P YH FHSKHGHNL []J*Q VXxYD NRUXQDUDN WDPDPODC
DSVLV \DUxP NXEEHOHUL GxiWDQ \xNxOP NiL GXUOMG |D\G:
VxUDVx WDPDPODQG x IDSHO-LQ \D UXPWNOOESH N R U X PT
DOXxQGx 5HVLP *HOHFHN VH]JRQGD  *+QH\QRHPIDSH
\DSXxODFDNWxU
.LOLVHQLQ NX]H\ \DQ QHAQLQ KDUDS GXUWXRGD \DL
WHKOLNH ROXUWXUDQ EHUGLN WRQR] |[UJeVe []JeQ WXUOD
.LOLVHQLQ LOLQGH YH *«QH\GRUX GDSHOOH
JHPLQLQGH GDKD |QFH G|iHPHOHUL NRUXPDNDD P®FKDO D
ORN ]DUDU YHUGLULQL G+i*QGe-0+P+] D\Qx |DPDRGD PHN
ELOLPOL GHPLU JHPLQ SDQHOOHUL YH SDG&HMBINWD SDQH Ol ¢
\HQLGHQ NXOODQxODUDN NLOLVHQLQ JH]L JeJHUHKKxQ>
DYOXGDQ PH]DU RGDVxQD JLULU VDUODPDN *]JHUH JHOLF
.LOLVHQLQ JL\DUHWH DoxN PHNKQOHXXGKD@DSWAB [
Pe]H NLOLVH LUOHYLQH X\JXQ oDUGDU ELU B M@ IPVNDQIDJ
NXWVDO E|O<Pe RODQ EHPD YH UDSHOOHULQGXSWIV |Q
UHVLPOHULQL JL\DUHWOLOHULQ W DK]WDLLE RV& DY B Q\DD G Dx K
GLUHNOHU \HUOHUGWLULOGL
g]JHOOLNOH \D] D\ODUxQGD J*QGH \DNODIiixN
NLOLVH LoLQGH \DiUDQDQ NDUPDIDQxQD}QOBIRIHNE LIHNH\C
JH]L J*]JHUJKkKx ROXUWXUXOGX YH Ge]HQOHPHUHKK®LUNL:
NLOLVHQLQ \DSx HYUHOHULQL DoxNOD\xF¥H PDRUHWoL]
YH UHKEHUOHUH YHULOPHVL VDUODQGx UEH\WWRKYD YW QK
\ROX 0DOx(ixODQ PHNKkQODUD J|UH GHULUGHFHNWLU
*«QH\ GxiU \DQ QHIWH EXOXQDQ YH UHKEHUWOHULQ
PH]DUx RODUDN \|QOHQGLUPHOHUL VRQXFXQ®DU®RIXQ
JLADUHWOLOHUFH PXP \DNxODUDN ]DUDU J|UPDBDGOKKKG |
\HUOHUWLULOPLU SDU0DOx FDP SDQH®OLGH PXKITAKNW HIFE
\DSXxOGxNWDQ VRQUD SOHNVLJODV SDDQHD@UIP|HV LN [SDHA
.LOLVHQLQ LOLQGH \e]\xO VRQX R 5\ O/ HFDN O
WHNQLULQGH \LUPL JHPLQ SDQRVX EXOXQPDNWDGxU
YH RQDUxPODU JHUOHNOHUGWLULOGL 5HVLP JeQH\ *

5RWW + OHLQDVLDWLVFKH "HQNPIOHU DXV 3LVLGLHQ/HIABRISK\®LHQ



\DQ QHAHU EHPD YH Lo QDUWHNVWH \DS>aHNQ &0 Q KPRDHC
WDPDPODQDFDNWxU .LOLVHQLQ \DQ MHANHWAQKQHDQDWY ¥
WRSUDN YH ELULNHQ NLU WHPL]JOHQHUHNER% O XMOMDIH
VH]RQ QDRVXQ G|UiHPHOHULQGH oDOxiPDODU GHYDP HG

<DSxGD WHKOLNH DU] HGHQ YH DFLOORPDQ®OBRY
RQDUXxPODUx GD \DSxOGx .LOLVHQLQ J-QHJLDQYU BDWAQGH
LoLQ WHKOLNH ROXUWXUDQ NDSxQxQ LN+iSSD/WOW HKK @ HQ
EDUODQWx\OD VDUODPODUWXUXxOGx WY D XOM VMO DOM QK
NDSDux JLEL GLUHU WDi HVHUOHU RQDUXOG x

gQFHNL \xOODUGD ND]x 0DOx i PD QDD<Uix -\P>ALD ¥ K QOED V
RODUDN LNLQFL NH] NXOODQxOGx(x WIHVSLL WR B & WMDLBW
. ORQRPDNKRV YH NDUxVx =RH-QLQ O\UD-GDNL RQD
WHPL]OLUL \DSxOGx «]J]HULQGHNL EDGDQD ERWVDVIRVXQO
PDO]JHPHOHUOH DUXQGxUxOG x

%DWx DYOXQXQ JeQH\ GXYDUxQD ELWLGLN WDU
UHVLPOHULQGH YH VXxYDODUGD PHNDRLNDWHH®GPONIN RO %
LNOLP NRUXOODUx QHGHQL\OH NLP\DV D @ DWHRLE OILHNO HN\FF
VH]RQ GHYDP HGLOHFHNWLU $UNRVR @LYRP XH GX DU X
NRUXQPDVx DPDFx\OD +]HUL DKiDS YH @IB\ORYHOHBWHKNIL
VH]JRQGD []J*Q PDOJHPHVLQH X\JXQ NLUHPLW oDWx |UsOt

\¢]\xOGD 5XVODU-xQ RQDUxPODUx VxU®NORQRGD H

oLIW NHPHUOL SHQFHUHVLQLQ SD\HV W DHIL\G & K CPRHYIF G XWU
SHQFHUH LoLQGH GXUPDNWD\Gx 5HVLP BHWGMDHUH
\DSx\D DLW WDi# EXOXQPDGxUxQGDQ DQWLN [qQU¥Q-QxQ (
EORN WDUODUOD \DSxGDNL RULMLQDO SHRIHUXOSD Y ®it
\HULQH PRQWH HGLOGL 5HVLP

.LOLVHQLQ QDRV YH EHPD GXYDUODUxXxQGDMNL RUL
\DSXxOGx 5HVLP %X PHNKQODUGD GXDDUW iWWBPGE[|QHEPL Q
VRQODQPDVx QHGHQL\OH VxYDODUxQ HENMHRNN\RGORQ
ExUDNxOG x
.LOLVHQLQ *VW |[UWe HOHPDQODU xQ G DDRRXDE*O MDY x FITH U
*]JHULQGH ELULNHQ WRSUDN YH ELWNLOHU WHPL]JOHQGL

.LOLVHQLQ J*QH\LQGHNL PH]DU RGDVxXxQGD DUNRV
OHOHQN NDEDUWPDOxX (UNHQ +xULVWL\DQ |'QGHPDRKO BISG L
GLUHNOHUOH JHOLFL RODUDN W X W WX tXEXPNK@ BVXO N EDD O:
VDUODPODIWXxUxOGx

*«QH\GRUX ODSHO-LQ DUNRVROLXPX LoLQGH '

NRQXODQ \D]xWOx OkKLW NDSDuUx NDOGxGROJE OXKRBLY
NX]JH\ QHIH DoxODQ LNL NHPHU D LA (Lo LOQUDHNKIQ BV RIS U
]DPDQGD SHQFHUH YH QLUOHU LOLQGHNL PROIRQNWRIGUD!
WHPL]JOHQGL %X WHPL]JOLN VxUDVxQGD Je-QHaL\D@L { WINW
NLUL\H DLW NDIDWDVx YH NHPLNOHU E X ®)HPEXO % \¥N RO
0DOXxiPDODUxX VxUDVxQGD J*QH\GHNL BHIBU@®H ¢ D NEXDG
ROPDOxXGxU



2 <xOO0ODUxQGD $0x0ODQ .D]x $ODQxQGDNL dDt
.LOLVHGHNL oDOxUPDODUOD SDUDOHO®O\DPUX\D QKN
D\xQGD DODQ WHPL]JOLUL \DSxOGx DIJ&ODDDPXL \¥XO ML
ELUOLNWH ND\DQ WRSUDN WHPL]OHQGL BDWH@XNDSODWU
YH \xNxOPxU GXUXPGDNL GXYDU VWOHULQGHNL ELWNLC
.D]x DODQxQGD NX]JH\ DUNDG GXYDUODUx NLOLV!}
PHNkQODUxQxQ NX]H\ GXYDUODUXx(S%V NRSHQIXFEKXRIDUDD Ul
LOH . PHNKkQODUxQxQ . .. NX]H\ \®$¥DGGD U x
'XYDU |UJeOHULQGH WDuODUXQ DUDVxQGDNH GHRMERSH
NDWNx RUDQODUx EHOLUOHQPLUOU KDN»OPxG REXEXOWAOMU I
JJU*OHQ \HUOHUGH \DSxQxQ |]J*Q W D ii GQDAMx \YaHD GBX.YUD IUNDLD
VW NxVxPODUXxQD K@ugX UMD AGIK ODPDV x
& PHNKQxQxQ \xNxOPxii GRUX E|O+«Ps GxUWD VW G}
WDUODUx WHPL]JOHQGL WRQR]XQ LoLQi®H FHOGXYOMHDHQN
WDUODU \HQLGHQ NXOODQxODUDN |U-OG* DWRRRRIWQPI
NRUXQPDVx DPDFx\OD KDUoOD NDSODQGx DHN®@®HKEL-]F
LoLQ \HQL ELU o|UWHQ $QGULDNH-GHQ JHQMWAULOHIQ E
D\ODUxQGD GHYDP HGHQ EX oDOxUPDOFYQINXKNG® PP \NDRE DX
GelU*QFHVL\OH 0oJ|UWHQLQ \HULQH \HUOHUS&/LPHER® ¥Q xIH
NX]JH\ FHSKHVLQGH NHPHUOL QLUOHU DUDVxE>G B DGR U X (
RQDUxOGx B5HVLP XJH\GRUXGD SRG\XPGDQ & PHNKQ
EDVDPDNODUx \xNxOPxi PHUGLYHQ $QGULDEBQEIXQ DO x
PHNkQxQGD JDOHUL\H oxNxUu VDuOD\DQ PHUGLY}F
LNL SHQFHUH NHPHULQGHQ EDWxGDNEDNBPQOB X RO
[]J*Q WXUODODUD X\JXQ xVPDUODPD \DSQWGxODH WXuO
PHNkQODUx DUDVxQGD JDOHUL\H oxNxli VPRBOIOGXDQUPHI
J*YHQOLN |QOHPL DPDFx\OD \DSxQxQ |]J*Q WRQGRWR\OL
EHJHPHOL NX]JH\ FHSKHVLQGHNL GRUX SHQFHUHXNHPHUL
YH NHPHUL WDPDPODQDUDN RQDUxOGx . PHN&Q®HH LolL(
RQDUxOGx YH JoOHQGLULOGL %XUDGDQ NLOL¥YHQLQ |
NDSxQxQ NxUxN LNL SDUoD KkOLQGHNLPHNGE® RY X IRV
GxuUWD GD RQDUxODUDN JeoOHQGLULOGL YHHUPSIRGXADI
RQDUxOGx . -«Q WXUOD EH]JHPHOL NX]H\ FHSBPBYD@Q ti
ELU X\ JXODPD\OD HNOHQHQ NDED \RQX GXYDU GROJXVX
PHYFXW RODQ NHPHU RULMLQDOLQH X\JXQ R QUOMHNY WDP
GXYDU X\JXQ VHYL\H\H JHWLULOGL 5HVLP
.LOLVHQLQ JLULULQGH JL\DUHWOLO#IUiWILLQY ®BY FXV
UHVLP YH oL]LPOHUOH ELOJLOHU @ PDJQW\DXWFx G+ ONGAdH\HIQ L
LNL GLOGH EURIG+U KD]xUODQGx $]LDADNRQ D RWD Q0N ¥ Hx
UHKEHU NLWDS IDUNOx GLOOHUGH KWRAUDYDR® WX X D PX
IRWRUUDADUOD EHOJHOH\HQ ELU DOE+«P +DNFPHDMGWHSH hQ
\xOXxQGD NLOLVHGH YH ND]x DODQxQGORNUXDRBxOI
GHYDP HGLOHFHNWLU



30DQ $]L] ILNRODRYV .LOLVHVL JHPLQ NDW

30DQ $]L] ILNRODRYV .LOLVHVL =HPLQ .DW 30DQx

S5HVLP YH *<QH\GRUX ODSHO-LQ \xNxOPxi SHQ
RQDUxXP |QFHVL



5HVLP YH *+QH\GRUX ODSHO-LQ \xNxOPx{ SHC
RQDUxXP |QFHVL

SHVLRSXV VHDMRODUXxQ RQDUXP x *«QH\GRUX 0D



5HVLP %DWx DYOXGDNL WDULKOL DUNRVROLX
WHPL]JOLN oDOxuPDODU x

5HVLP %DWx $YOX 'xi QDUWHNVLQ EDWx GXYDU x



SHVLP 'xi QDUWHNVLQ EDWx DYOX\D DoxODQ SH(

SHVLP 'xii QDUWHNVLQ EDWx DYOX\D DoxODQ SHQ



SHVLP 1DRV YH EHPDQxQ GXYDUODUxQGD V

5HVLP & PHNkQxQxQ NX]JH\ FHSKHVLQGHNL NHPHUO



SHVLP . PHNkQODUxQxQ NX]J]H\ FHSKHOHULQGHNL



''<09%

$QGUHDV )857:b1*/(5
JUDQORLYV % (57(0(6

+HOJD %80.(
HeVH\LQ &(92=26/8

'LH YRP 'HXWVFKHQ $UFKIRORJLVFKHQ ,QVWLWXW $
YRP WeUNLVFKHQ OLQLVWHULXP I+U .XOWXX@D\G XRGUL\
$XIDUEHLWXQJVNDPSDJQH LQ 'LG\PD LP -DKU ZXUGH

GXUFKJHI*KUW 'LH $SUEHLWHQ IDQGHQ XQWHDVGHU *
)XUWZIQJOHU YRQ GHU 8QLYHUVLWIW&BK O WFW MQ & iV
YRQ GHP .D]x %DiUNDQ <DUGXxPFxVx <DUG 'Ro+H@®JBeVH\
%XPNH XQG 3URI 'U )UDQORLV %HUWHRPHY 5$10VHUXDW
EHJOHLWHWH XQG XQWHUVWsW]WH )DW PIDWEH.G PK MR i O K %Y
(QIJDJHPHQW XQG VWHWLJHU +LOIH ZRI$Q UKU XQHIHQ LFXC
5DWVFKOIJH OHLVWHWH DXFK (UVLGKDIVH QXd) W YURUDIHS

ELV ]XP GLH 'LG\PDJUDEXQJ EHVXFKWH 'DL
GHU *UDEXQJVOHLWXQJ DXFK GHQ OLWDUENHWYHUQHGIKAR (
OHKPHW $ULI %LOLFL XQG VHLQHUH\W KB Y B UGMUHNAM R U-IDX
'LG\PDJUDEXQJ LQ MHGHU +LQVLFKW EHUDWHQ XQG XQW

'LH 6FKZHUSXQNWH GHU .DPSDJQH ODJHQ DX| GHU Y
L QVWLWXW AQDQJLHUWHQ .RQVHUYLHUXQJ XQG 5HYV
UHVWDXUDWRULVFKHQ OD%QDKPHQ LP 8PIHOW/GG6GWW $S|
ODQDJHPHQWY GHU )XQGEHDUEHLWXQJ LP OXVEXPV X
leU GLH $XVDUEHLWXQJ HLQHV QHXHQ 6 LW HWIRDXQUILWNPLC
(UVFKOLH%XQJ GHU DQWLNHQ 6WIWWH

5HVWDXULHUXQJV XQG .RQVROLGLHUXQJVPD% QD

'LH B5HVWDXULHUXQJV XQG .RQVROLGLHUXQJVD
NRQJHQWULHUWHQ VLFK DXI GHQ =Z|OIVIXWWD pb® VDX GH\E H
PLW (SR[LGKDU] XQG 6LFKHUXQJ JHIIKUGHWH W5 IXIWHW L H G
& XQG GHU 6IXOH % O®KWIHUDMO XQBXFKIXJHQ DQ GHQ
.DONP|UWHO JHVFKORVVHQ VRZLH 6FKDOHQELOGXQJHQ

,Q HQWVSUHFKHQGHU :HLVH ZXUGH GHU V+GOLF
=Z|OIVIXOHQVDDOV UHVWDXULHUW

'HV ZHLWHUHQ ZXUGH HLQ *EHU GHP V.GORF&HQ 7XQ
.DVVHWWHQGHFNH GXUFK (LQVHW]HQ YRQ (KGHXIVVEBIKIO G
GHP V*GOLFKHQ 7UHSSHQKDXV HUQHXHUW
* 3URI 'U $QGUHDYV )857:b1*/(5 ,QVWLWXW Il+U .XQVWSHPERDAKWH XQ
.ODVVLVFKH $UFKIRORJLH 8QLYHUVLWIW +DO O D OHNDHDM@EH $J 0 B8DISY HU
<UG 'Ro 'U +*VH\LQ &(9,=26/8 (JH hQLYHUVLWHVL g]PLU 7h5.g<(

3URI 'U +HOJD %80.( XQG )UDQORLV %HUWHPHV RDWRNULWIEWXIYRBS.XQD'
8QLYHUVLWIW +DOOH :LWWHQEHUJ 8QLYHUVEBWIWVSODW] +D0OO




8QPLWWHOEDU YHUEXQGHQ PLW GHU 5HVVEDXWHIOH U X (
BQWHUVXFKXQJHQ ]XU XUVSU*QJOLFKHQ ,QQHQEHPDOXQ
VLFK QRFK VHKU JXW HUKDOWHQH SRO\FKWYBPH. HDWEHLH
86% OLNURVNRS DXIJHQRPPHQ XQG NDUWLHUW ZXUGHGC
GHU 3LJPHQWH ZDU QLFKW QXU GHUHQ 5HNRQQWWUXNWL
JHHLJQHWHQ .RQVHUYLHUXQJVNRQ]JHSWHV XP &LH VLF
EHZDKUHQ

SHVWDXULHUXQJV X .RQVROLGLHUXQJVPD%QDKP

$SROORQWHPSHOV

D 9RUDUEHLWHQ I+U GLH :LHGHUKHUVWHOOXQJ GHU

8P GLH WHLOZHLVH HLQJHVW-.U]WH 8PIBDVXEUNDPO X
GHY $SROORQWHPSHOV ZLHGHUKHU]XVWHO O(0QL @ XRGH Q
*DLVEHUJ VIPWOLFKH EHVFKIGLJWHQ 0DXHUB BAMFKGL W W
WHLOZHLVH DXFK JHLFKQHULVFK GRNXPHQWLHWL¥ KWQ V
HUVWHOOW XQG GLH EHVFKIGLIJWHQ 0D X\-DWMEIVHK\Y L \Z RVE
GLH YHUVFKLHGHQHQ 6FKDGHQVJUDGH IDUEOLFHKUJIHNH
DQVFKOLH%HQGHQ %HJHKXQJ PLW GHP %DXGOIHYRBXU
GLHVHP HLQ XPIDQJUHLFKHV *XWDFKWHQ DOV DXFK HLQ

E $QODJH HLQHU QHXHQ 7UHSSH XQG HLQHU %U+FNI

'HV ZHLWHUHQ ZXUGHQ I+U HLQH EHVVHBBHORXXQEW
VHLQHU 8PJHEXQJ HLQH 7UHSSH XQG HLQB BER HUWLED H
MHW]W P|JOLFK DXFK ZIKUHQG GHU UHJHQUHURIKHNY H R (
*EHU GLH 7UHSSH ]XU %UsFNH XQG YRQ GRUW LQ GHQ 7F

F 5SHVWDXULHUXQJ HLQHV OHGXVDIULHVEORFNHV XC

'XUFK IX%HUH (LQZLUNXQJHQ ZDU EHUHLWV
OHGXVDIULHVEO|FNH EHVFKIGLJW ZRUGHQ GLHKXIQ®LWYV
GDV 7THPSHODUHDO SUIVHQWLHUW ZHUGHQ VYIRQDEHEEU
BWHLQUHVWDXUDWRUHQ ZLHGHU DQ GHQ W LUHVEGRHENW
$EE D E

8P GLH %O|FNH GHV OHGXVDIULHVHV YRU ZHLW
'LWWHUXQJVHLQAsVVHQ ]X VFKeW]HQ ZXUGH D@®WHKOLH
%DXPDWHULDOLHQ HLQ 6FKXW]EDX HUUNKF®WBW O 8 8 8 DX\
RULHQWLHUW $EE D E

G $EVSHUUXQJHQ LP =Z|OIVIXOHQVDDO

'D VLFK LQ GHU YHUJDQJHQHQ =HLW LPPHUWHQH®@HU ¢
=ZHLVIXOHQVDDO LQ GHQ =Z|OIVIXOHQWDHQ GHYG78 P &KX
GDV PDUPRUQH 6RFNHOSURAO YRU GHU (UVHEXWLOQKQJ\
]IXQHKPHQGH %HVFKIGLIXQJHQ HUOLWW ZXUGHQ/ LQ
YLHU UHYHUVLEOH $EVSHUUXQJHQ DXV +RO] LQVWDOOLI

9RUDUEHLWHQ I+U HLQ QHXHV 6LWH ODQDJHPHQW
'DU*EHU KLQDXV ZXUGHQ HUVWH 9R UD U BHN MHE H QU
(UVFKOLH%XQJ GHU DQWLNHQ 6WIWWH GXUFRIHQKUW
hEHUSU«IXQJ GHV EDXOLFKHQ =XVWDQGHV GHV *UDEXQ



IXVWIQGLIJHQ %HK|UGHQ ZXUGH HLQ YRUOIXAJHV .RQJHS

,P 9RUGHUJUXQG VWHKW KLHUEHL GLH *HVWDOWX!
GXUFK GDV 5XLQHQJHOIQGH GLH X D GLH $QELQGXQ.
*UDEXQJVJHOIQGH ]XP =LHO KDW 6R EDHMLHWQV WK GRIK
DOV IX%HUVW XQ<EHUVLFKWOLFKHV $WHPO GKIQ J B0 S HIx
YRQ GHU PRGHUQHQ 'XUFKJDQJVVWUD%H JHWUGRWYWHQ
7HPSHODUHDO XQG GHU OHW]WH JHSA DI\QWGHQWAH B EQE Kk
BWUD%H" PLW LKUHU WHLOZHLVH DXVJHJUDEPOQHQVERG!
YRQ QHX]JHLWOLFK HUULFKWHWHQ ODXHUQ iQID@IGHDYV VYV
DEJHJUHQ]W $EE E

$NWXHOOHU $QOD% l*U GLH $XVDUEHLWX QU HLIQHV C

YRQ GHU %HOHG\LH YRUJHQRPPHQH 6SHUUXQJ GHU
XQG LKUH 8PJHVWDOWXQJ ]X HLQHU )X%JIQJHUGREH S$EI
SDUWLHOOH %HVHLWLJIXQJ GHU P KRKH+MHLOHUH G LAV i(
DEVFKOLH%W VRQGHUQ DXFK GLH $XIVWHOOXQUWRQ Q
GHU 8PVHW]XQJ GHV QHXHQ %HVXFKHUOHLWV\VWHPYV

)XQGEHDUEHLWXQJ LQ GHQ 'HSRWV
ILFKW ]XOHW]W ZXUGHQ DXFK )XQGH DXV IOWHUH
ZHVHQWOLFKHQ KDQGHOWH HV VLFKSCLHDEG H X B XSDR/K )M
SURMHNWHQ
'LH DUFKIRORJLVFKH (UVFKOLH%XQJ GHU V
'LG\PD LP 5DKPHQ GHV YRQ 3URI 'U + %X¥PNP JDHODWLW
GHU 1RUGUKHLQZHVWIIOLVFKHQ $NDGHPLH GHH :LVVH
YXQGEHDUEHLWXQJ NRQJHQWULHUWH VLFK DXI GDV 0DW
DXI GHP VRJ 7D[LDUFKLVK<JHO VWDWWIDQGKQ L WEKNU Z
YXQGNRPSOH[ IUHLJHOHJW GHVVHQ $XIDUEHLWXQJ XQG
%HDUEHLWHUQ I+U GLH 3XEOLNDWLRQ ZHLWJHKHQG DEJ
,P 5DKPHQ GHV $NDGHPLHSURMHNWHYV ZXQDKPIQLFKV
XQG JHLFKQHULVFKHQ 'RNXPHQWDWLRQ YR®@ $WBXYWHN
EHJRQQHQ GLH XQWHU GHQ WDXVHQGHQ YRQ S$UFKLV
VHLW %HJLQQ GHU *UDEXQJHQ LP 7HPSHOJHELHW XQ¢
$EE (V KDQGHOW VLFK KLHUEHL XP *EHWLQENVOD:
NOHLQHQ 7HPSHOV GHVVHQ IX%HUH (UVFKHHOSBO\GHP
ZHLWJIJHKHQG HQWVSURFKHQ KDEHQ PX% 'LHe®XGQBKPH
SHNRQVWUXNWLRQ GHV *HEIXGHV VROO IRUWJIHVHW]
'LH YRQ GHU GHXWVFKHQ )RUVFKXQJVJHPHLC
$UFKIRORJLVFKHQ ,QVWLWXW AQDQ]LHUMWMHXEC Y RDE X
XQG (UIRUVFKXQJ HLQHV EURQ]JH]JHLWOLFKHQ +DQGHOV
'LG\PD DX| GHU ,QVHO 7DYiDQ $GDVx OKKQHNV LYV KH X@Fk
SKRWRJUDSKLVFKH 'RNXPHQWDWLRQ IRUWJHVHWW VRQ
*HI1%H YRQ GHQ 5HVWDXUDWRUHQ , 0L MK HULIHY \I B G OWR
D E
'LH $XIDUEHLWXQJ GHU $UFKLWHNWSKH®\HLOH
GXUFK 'U 8WD 'LUVFKHGO YRQ GHU =HQW QIVOH V&EXW V' H_
%HUOLQ



g]HW

'LG\PD

%X UDSRUXQ NRQXVX $OPDQ $UNHRORML (QVWLW
*VWOHQLOHQ 7+UNL\H .+OWsU YH 7XUL]P %BPNDQOxUx L
WDULKOHULQGH 'LG\PD-GD \eUsW+sOHQ UHVWRWDAMRQ N
dDOXxUPDODU +DOOH :LWWHQEHUJ hQLY HXWUMWZHE I OHWH
EDUNDQOxXxUxQGD .D]x %DiUNDQ <DUGxPFxVx RDUG 'Ro
+HOJD %XPNH YH 3URI 'U )UDQORLV @HH U WHPHNOIHQ WQ K P
7 & .*OWsU YH 7XUL]P %DNDQOXUxX .sO WG D * NLGOOHJ
GHUHUOL JLULGLPOHUL \DUGxP YH GHPRWLIONQ PIUIL QILL BN
0¢]JHVL-QGHQ )DWPD 6LSDKLRUOX-QD LoWHX OLOVDH WHit
7DELDW 9DUOXNODUxQx .RUXPD %|OJH .XUXONXHMWIGIBD -
WeP \DUGxPODUx YH LUELUOLUL LoLQFQLOBWGORH Y 0 +®¢
$NDW UVOKP LOH WeP P+s]H SHUVRQHOLQ+D WHUNHINNUOH L
WDULKOHULQGH %DNDQOxXN WHPVL®RIQWXN RODW DINL RID]] $F
0¢]HVL-QGHQ (UVLQ <DVLQ g]W+UN |QHUL YH NDWNxODU x

3DUDVDO GHVWHUL $OPDQ $UNHRORMLQ(YDWDR NODQ

\xOx NDPSDQ\DVXxQGDNL WHPHO NRQXODUxQ DuxUC
NRQVHUYDV\RQ YH UHVWRUDV\RQX |UHQ \HULNGEHNL W
G|Q UW.UHELOPHN LoLQ KD]xUODQDQ oHY WH GNJH® GHvRH
GHSRODUXQGD \D\xQD G|Q+*N EXOXQWXODUxQ GRN<PDQW

$SROORQ 7DSxQDuUx-QGD <sU*WeOHQ 5HVWRUDV\RC
$SROORQ 7DSxQDUX-QGD UHVWRUDV\RQ W+W XQOGDP
SURQDRYV NxVPxQGD \RUXQOXN ND]DQPxiWxUQ GHHPLLRJ (
KDONDODU V|N*OG*NWHQ VRQUD WHKOLMNH DWHNGBQ EBEHRUI
\DSxUWxUxOPxii NxUxN GHU]JOHU 0DWB® KODBE x Q Ok INDSU
HQMHNWH HGLOHUHN GROGXUXOPXUWXU 5HVIXPGD E 2
D\Qx GHNLOGH UHVWRUH HGLOPLUWLU
*eQH\ Weddjod INXVPxQD DoxODQ oxNxixQGD WDYDQG
WHNUDU \HULQH \HUOHUWLULOHRBIN DWOQG DGRPEIN®A N UG X
NLUHo KDUFx LOH GROGXUXOPXUWXU 7DSxQDUNWY PHYF
LOLUNLOL oDOxiPDODUGDQ ELU GLUHUL WOEGKHL © B HGLMNH
NRUXQDJHOHQ ER\D NDOXxQWxODUxXxQxQ DUDiWxXxUxXxOPDYV x

7DSxQDN $0DQxQGD <*U*WeOHQ 5HVWRUDV\RQ YH

D $SROORQ 7DSxQDux-Qx oHYUHOH\HQ PRGH®Q GXYI

YH ]JDUDU JJUHQ NxVxPODUxQ WHIN U® 0D R il ®DNODAWGHWRIO F
YRQ *DLVEHUJ WDUDIXxQGDQ \eUeWeOPiWeU UOMNMG|QHP
GXYDUxQGD ]DUDU JJUHQ NxVXxPODUxQHWEPHGHW DRWRE LU
OLIJLPOHUOH YD]JL\HW SODQx «]HULQGH ND\xW DOWxQD D
E $SROORQ 7DSxQDux-QxQ |Q NxVPxQGD Nxu YH ED
WDEDQ VX\X JL\DUHWoOLOHULQ WDSxQDuBGXOD bMHD/\LPQ x
DF =L\DUHWL NROD\ODUWXxUPDN %@ DQL @H BI'\G L.AOOHYD W%
PHUGLYHQLQ GHYDPxQGD WDSxQDN |Q*QGHNLN|SGN-EDYV



\DuUxiOx D\ODUGDNL VRUXQX 0|]PHQLQ |WOINQQBIHI WH L
SDUNXUXQD GD KD]xUOXxNWxU

F =L\DUHWOLOHULQ LOJL RGDuUx RODQ WHGOMNODE
WDSxQDUD JLULG YH oxNxix VDUOD\DQ PHU®HGXMID Kt
WDVYLUOL IUL] EORUXQGD \xOxQGD GHiG HINDBOIHWD G
\e]GHQ NRSDQ SDUoDODU WHNUDU \HUGHVLBH DDB x i1
EORUXQXQ Gxi HWPHQOHUGHQ ]DUDU J|UBHViI@IREQUB®
DKiUDS oDWx LOH |[UW+.OP+iWs+U .RUXPDSSRW®RQQAIS WP
OHYUHOH\HQ WHUDV «]HULQGHNL VWRDOBGRY# QY ®QRLPU
LoLQ PDOJHPH YH VWLO EDNxPxQGDQ HVNLNGBD ODRROR xf
5HVLP D E

G 2QLNL Ve*WXQOX SURQDRYV LOH PHUGLYHQ ERUOXN
VDKLS LNL V*WXQOX VDORQ DUDVxQGDOHULRONRQWLRX
JHOLUOHULQL |[QOHPHN LoLQ PHWDODHAHRQ\EUY OHWKDS POR
DOPDGDQ HULUH oxNDUNHQ YH HULNWHQ WLi DO\ E H]\W P B (
WRSXN IULJLQL NxVPHQ DixQGxUP xiiODWDB®UE X5 HW\RLLPN Y00
JLADUHWOLOHULQ LNL VeWXQOX VDORQD NDoDN JHOLUOH

dHYUH '*]JHQOHPHVL dDOXxUPDODU x

'LG\PD |UHQ \HULQGHNL WXUL]P EHNOHQ@W LOHKILUQIQL |
LoLQH DODQ ELU SURMH KD]xUODQPDNWDBE L UPHY K XS\WU R
\DSxODUxXxQ WHVSLW oDOxiUPDVx \PB&O B HOMQQUK B BWIAM UD (
JUHQ \HULQGHNL WXULVW DNxixQx HQ ABDWDIrQrkUIK K O®ix |
KD]xUODQPDVXxGxU =LUD EXJ+sQNs GXUXPX QORR GHILQ\H L
ELU \RO LOH D\UxOPxi LNL SDU0D Kk@t QGHGLUL EAXD OID
EDUOD\DUDN NXWVDO DODQGD VRQ EXODRQWRSWXDX IKR®.
*lUVHO RODUDN ELUELULQGHQ NRSXN GXUDQ EXGHNL DOI
JHOHQ ELU GXYDU LOH D\UXxOPDNWDGxU <DNODi{xN P
DoxODFDN ERUOXNODU JL\DUHWOLOHU Lo3mUGR\QRE DHE
YH JL\DUHWOLOHU LoLQ \HQLOHUL K DJ x]b @GP ® VELQOH LN
VDUOD\DFDNWxU 5HVLP E

.D]*x '"HSRODUXQGDNL %XOXQWXODU hJHULQGH <+Us'
gQFHNL \xOODUD DLW Ne+o*N EXOXQWXODU «]JHULQH
0DOXxiPDODUx DOWWD EHOLUWLOHQ LOWILQL SURMHOHU
+DOOH ODUWLQ /XWKHU hQLYHUVLWHVLYHOBDQOQMWA !
$NDGHPLVL GHVWHUIXOMO H P\SHRWOWHIQ 'LG\PD |UHQ \HUL
WRSRUUDI\DVxQxQ DUDiWxUxOPDVx NDSVDPWIQBDHNL
ND]*xODUGD HOH JHOLULOHQ PDO]JHPHOHU GHUHUOHQGLU
'LG\PD-QxQ KHPHQ NX]JH\LQGH \HU DODQ 7DYUmBW $GD"
OLPDQx RODQ \HUOHULPGH +DOOH 0BMRWLED AX\MDKPU QIGH
3URI 'U )UDQORLV %HUWHPHYV EDiNDQDXD XxQGH I Hb LW 4«
EXOXQWXODU GHUHUOHQGLULOPLU EXQXQ WDQG HKUDL M
,OLHY YH *HRUJL ,OLHY WDUDIXQGDQ WePOHQPLUWLU 5t
$OPDQ $UNHRORML (QVWLW+Ve %HUOLQ I&RBIMDWL: -QC
$UNDLN '|QHP $SROORQ 7DSxQDuUx-QD DLW PLPDUv SDUoOI





















%(dal .$/(60
<,/, .$=, 9( 21$5,0 d$/,00$/$5,

.DGLU 3(.7%u

%HOLQ .DOHVL -QGH \xOx ND]x 0DWDQ®D OPDLG x N-HD
0¢]HVL-QGHQ 6HEDKDWWLQ *«O $PDV\D 0¢]H\HV QB QXU
9H\VHO g]We<UN YH OLODV @@{HVH Q6HQ 6HOMIOLY GHQl
JHUOHNOHUWLULOPLUWLU 7HPL]OLN NDPDOWDHNW R UL\
0oDOXxUPDODUxXxPx] JHQLU ELU HNLSOH \eUeW+OP«iW+U

gUHQ \HULQGHNL ND]x oDOxiPDODUxQD KHMUWNXxO
0oDOXxUPDVx\OD EDUODQPxiUWxU gUHNDSXDOWLY HNEXND]D |
JLADUHWOLOHULQ |[UHQ \HUL LoHULVLQ GHWPLQ®DLQG %NONDI
NDSVDPOx WHPL]JOLN oDOxiUPDVxQxQ QSRWPDVSPRDNR U
YH JL\DUHWOLOHU WDUDIXxQGDQ \DSxODUx GDKD NROD\ [

7HPL]JOLN oDOx{iPDVxQD |UHQ \HULQLQVRE®HB QN DIOWLY
%s\eN +DPDP YH\D $KPHG *D]L +DPDPx RO D UDW UG OMIG x
VRQUD NDOH |[Q+*QGHQ %HOoLQ DQWLN UHKLU P-HUEMK]LQH
RODUDN ELOLQHQ \DSxQxQ HWUDIXxQGD $K\PHHIGP*DYIL OH
., 1R OX 7+UEH ,,, 1R OX 7+UEH +DQLNDK YRLPOLEHOL
oDOXxUPDODUxQD GHYDP HGLOPLUWLU 5HVLP

2UKDQ &DPLL-QLQ DUNDVXxQGD \HU DODQ*D@MHBPOL \|
OHYUHVLQGH GH WHPL]JOLN 0DOXiiPDCPIDUx \G QP H\Y x Y
SURMH 0DOxiPDODUxXx GHYDP HGHQ KD Q#®Q iio HOrIKD/ || Q BHH!
ND]x G|QHPOHULQGH KDQxQ |Q NxVPxQID®kQ L|NWN Y\ DHJT
WDPDPHQ NDSDWDQ PROR] WDiODUXQ xNiPO G BUxQMBD MXR}
\xOODUGD ND]xVx \DSxODQ %d %d YH %d DoPDODI

$0PDODUD JLGHQ \RO *]JHULQGHNL \DED@W (RWOQU x
DUGxQGDQ %d 1R OX DoPDQxQ GRUX WDUDI¥XQBVGsiHC
WHPL]JOHQPLUWLU

'DKD VRQUDNL oDOxiUPDODU 6H\PHQOLN OHY NOLQD@G H
6H\PHQOLN +DPDPx =DYL\H YH hoJ|]] 'HYH HDQ®GRIODU
\DEDQV RW YH PROR] WDiU WHPL]OLiiH \OH] DWW xYUH EXO
JLGHQ J*]HUJKKWD GHYDP HGLOPLUWLU 3PMUL N L RGXNQ
WHPL]JOHQHUHN \RO JHQLUOHWLOPLU OWRODLPDIY RWRAR [,

3URI 'U .DGLU 3(.7%0 @oVWDQEXO OHGHQER\HNMWN h@WWN UV & MWW K5 H DDE(
gVWDQEXO 7h5.8<(

.eOWeU 9DUOONODUO YH 0¢]HOHU *HQHO 0:G-wWDENDYB 'GP 6l W O%DB A
GHVWHNOHULQL J|UGe+++P+] ND]O oDOOGPDODUDOW BQPXNMDIOMHNWQLYG
hQLYHUVLWHVL YH .DUDE*N hQLYHUVLWHYV INTTQV&HQP|G WRMNLEOWO HPEDQD [
6DQDW 7DULKOLOHUL <UG 'U *«0 6DUOGLNPHQUH® OTRID ND@G HR.IQU O D
<OOGOUOP 7DQHU %DEDWDU *+«QVHOL 3HKOBYRBRPRWEDURMD A0 RRGY
"HPLU $U]JX **OWHNLQ OLPDU 0+MJDQ %DOFOD N+ ®®INF\D0 H O LOIHACH.EIDN + D
<00GO] =H\QHS .+0*NGHPLUFL g]OHP 'LULFDQ 9 WP NG HELG, 0% B U
$N\RO )OUDW *|UsU OHKPHW dLWolL OHU\HP POHHVD H6\H Gel] N QL $\ D PO OMRIMDON

GHVWHN VD+OD\DQ WeP NLGL YH'NXUXPODUD WHGHNN+<U HGHULP



OHQWHUH OH]DUOXxUx-QGDQ VRQUD NHQVWILOHG k iQNHFREL
JLGHQ SDWLND \ROXQ oHYUHVL LOMGBOGDRDP%1Q GH O\H
0DOXxiPDODUx \DSxOPxiWxU gUHQ \HUXYXH .D\WXEDi s
OHGUHVHVL YH 2UPDQ 7HNNHVL-QGH WHPL]JOLN \DSxOP x{

.D]*x YH RQDUxP o0DOxUPDODUXxQxQ \DQ«HQWHP BbHoL
B3URMHVL KD]xUODQPxi YH LOJLOL .RUXPD .XUXOX-QFD F

dHYUH '"*]JHQOHPH 3URMHVL

dHYUH 'e ]JHQOHPH 3URMHVL-QGH |UHQ \HULQH o0xNEC
+DPDP-xQ NDUUXxVxQGDNL DODQ NDUix®DPIOPREUNHILL
OHGUHVHVL-QGHQ EDUOD\DUDN (PLU $Y O X V. XOYOH. \0-H/] D @®i x
JLGHQ EXUDGDQ .DUDSD{D OHGUHVHVL YH \ROPO GRPNG H
*D]L OHGUHVHVL |Q*QGHQ B6H\PHQOLN .DSxVx UWDRGHQ
(PLU $YOXVX |Q*QGHQ EDiUODQJx0 QRNWDVxQD JHOHQ LN

.D]x YH .RQVHUYDV\RQ dDOx{iPDODU x
\xOx oDOxUPD SURJUDPx GRUUXOWXVXQW®DH. x]x0O}
<HOOL OHGUHVHVL-QGH OHQWHUH OH]PYD PP ¥ @ D¥%N D ] xRX
\DSxOPxuUWxU

<HOOL OHGUHVHVL
=DIHU 7238$.

gUHQ \HULQLQ Gxi NxVPxQGD UHKUL oHYUHOH\HQ V
\HU DODQ <HOOL OHGUHVH-GH JHOHQ X<QUEDDPED W\BDBHQ
UlO]YH NRQVHUYDV\RQ YH NRUXPD SURMHOHUL KD]xUO
KeFUHOHUL YH H\YDQODUXQGD Neo*N 0DSOx SIDRMHMIH OD
X\JXQ NRUXPD oDOxUPDODUX \DSxOPx{iWxU

dDOXxUPDODUD PHGUHVHQLQ GRUX NHQDUxQGDNL
PHNKkQODUGD VHYL\H LQGLUPH 0DO x i RIDWLU \ I8X% B BFIDHNO R
NX]JH\GH YH RUWDGDNL KsFUH\L ELUELULQGHQ D\xUDQ G

OHGUHVHGHNL ND]xODUD GDKD VRQUD GRUX GHUVI
G+]J°Q WDUODUOD EHOLUOHQHQ []J*Q JHPLQ GLNNDWH D

*«QH\GHNL DQD H\YDQxQ EDWx GXYDUxXxQD EIDNLUGLN ¥
RULMLQDO JHPLQLQ EHOLUOHQHELOPH VG XLYoD Qx Q\ID J5<D LLCE
\DNODUxN FP JHQLUOLULQGH ELU GXYBOWLAM DRD GX X
Gei*QGe+lU*Pe] GXYDUXxQ KHPHQ RUWDVxQGDQ H\YDQxQ (
NX]JH\H GRUUX \|QHOHQ EDUND ELU GXYDU |RUVDB\G XorxINWD |
LJOHULQLQ VRQUDNL G|QHPOHUGH NXOODQxPD DLW L]O}

<+NVHNWH NDODQ DQD H\YDQ LOH DYOXQXQ ¥ OLUNL"
ELU ND]x \DSxOPxiWxU dDOxiPDODU VRQXFXD GMH DLYIGHQ
\eNVHNOLNWH PROR] WDi# YH NLUHoOL W D E DoNINVWDU W O DHILxU
EDVDPDN RODUDN NXOODQxOGxUx GsiisQ*OPHNWHGLU .I
GXYDU GLSOHULQGH NLUHoOL JHPLQ NDOxQWxODUxQD X

OHGUHVHGH ND]xODU WDPDPODQGxXxNWDQ MR@DD NR!
JHOLOPLUWLU OHGUHVHQLQ GXYDUODUxQNXOWPWBWQRN



HQJHOOHPHN LoLQ KD]xUODQDQ 0oHOLNLNR{QO/MU-RWXPDQ
XUXOX-QXQ RQD\xQGDQ VRQUD X\JXODPD\D JHOLOPLUWI

3URMH NDSVDPxQGD DQD H\YDQxQ JsQH\ YH EDWx (
GXYDUODUX\OD GRUX YH EDWxGDNL PHNK®WOWDIIRQ &DWOL
GHVWHNOHQPLUWLU 5HVLP

$KPHW *D]L dHUPHVL
7DQHU %$%$7$0

%HoLQ .DOHVL ND]xVx \x O x 0D O x UPHD@®WHMNHN D SQ/LX
NX]JH\GRuUX N|UHVLQGH GXYDUD ELWLULN RODUDN LQUD |

dHUGPH PHGUHVHQLQ VRQ \xOODUGDNL UHWMHRUDV\F
WRSUDN DOWxQGD NDOPxiUWxU dHUPHQLQ EXQGBQ |QF
NHPHU QLULQLQ ELU E|O+P*Q*Q \xNxOGxux WHVSLW HGL(

6HYL\H LQGLUPH UHNOLQGH EDUOD\DQ RMIXx WWPRDSOULDU
NDOGxUxODUDN FP GHULQOLNWH oHHYIPP QHGHOQ\Q@D]3A
VRQXFXQGD FP GHULQOLNWH OHUPHQLQ |Q NxVPx(
EXOXQPXUWXU *HQLUOLuUL FP RODQ \DDCDONI NX WU x@Q HK k
WDUDIxQGDNL NxUx0xQ ELU \DSxiWSWxREx\FO) WYPOWRG
PHGUHVHQLQ UHVWRUDV\RQX VxUDVxQGD \DOD@xQ@x N x|
ELOJLVLQH XODUxOPxUWXxU

dHUPHQLQ J*QH\LQGH PHGUHVH LOH DUDVxQGD NL
GHULQOLNWH PROR] WDU VxUDOxx@GRYDDU NxRDWDQDG I x
PHGUHVH GXYDUx DUDVxQGD VX KD]JQHVL EXOXMHR XWX
.RQDUXx-QxQ J*QH\EDWxVxQGD EXOXQDQ ND\QDNWDQ JHC
DUND FHSKHVLQGHNL NDQDOGDQ GRODQDUDQMN®GHQW xU
ELU oDWDO \DSDQ NDQDOXxQ %-e\N +DPDP YH UBOH |Q-
GeU*Q*OPHNWHGLU

dDOxUPDODU oHUPHQLQ NX]JH\ GXYDUxQxQ GxixQGDI
hVW WRSUDN VHYL\HVLQGH FP GHULQOHWHK LRWGI®LVREI
NHVLQWL\H XoUD\DUDN WDU |[EHNOHULQGH ROXUDQ NDO:*

.D]x oDOxuPDODUx oHUPH\OH KDYX] DUDWHJ®B ND
LOH KDYX] DUDVxQGD ELU LOLUNL ROXS ROBDOGxURQY¥ xD
VRQXFXQGD KHUKDQJL ELU L]JH UDVWODQPDG x

.D]xODU VRQXFXQGD FP GHULQOLUH LQLOPLUO RO:

6LYUL NHPHUOL VDGH ELU J|U*Qe°UH VDKLSQBREBDQ oF
ROPD\DQ DQFDN ND\QDNODUGDQ J|[UHELOGLNLPIDQ*@BK}F
\HUOHUWLULOPLU RODQ DVODQ AJsUO+ WD EORNODUGXI

.D]x oDOxuUPDODUx WDPDPODQGxNWDQ VRIQBRWOHUF
ROGXUXQGDQ UHVWRUDV\RQ SURMHVLQLQ KDJXWOWQD!
<DSxODQ SURMH .RUXPD .XUXOX-QD J|QGHULOPLUWLU
|QeP+]GHNL \xO ND]x G|QHPLQGH X\JXODPD\D JHOLOHFHN



.x]x0 +DQ
'DYXW 2¢g8=

$KPHG *D]L OHGUHVHVL +DQLNDK 7<UEHPHWLIQOWH
\HU DOGxUx UHKLU PHUNH]LQLQ J*QH\LQGHXOKBRQ&OBPLI
ND]x\D EDUODQPxiWxU %XUDGDNL 0DQkQPDQWDINPH X DX\
WHVSLWL YH KDQxQ oHYUHVL LOH LOLUNLVLQL o|]PH\H \|

+DQ EXOXQGXUX NRQXP LWLEDUx LOH GRUXGDQ ED
DOPDNWDGxU %X GXUXP ]DPDQOD \DUPXU VXO@®HQxQ
GROJX PH\GDQD JHWLUPHVLQH VHEHS ROPXUWXW® %X Q
VHYL\HVLQL EXODELOPHN LoLQ ND]x oDOxiPDODUxX \DSx

*LULG FHSKHVL ER\XQFD P JHQLUOLULQGHNL DODQ
VHYL\HVLQGHQ FP GHULQOLUH LQLOPGDW LLW G DY%\@ML
5HVLP

$\UxFD KDQxQ JLULU DoxNOxuxQxQ NX]JH\LQGH EXO
PHUGLYHQOHULQ WRSUDN DOWxQGDQ LNL EDVDPDUx GD

*LULGU FHSKHVLQGHNL oDOxiUPDODU WDPDP®HQGxN)
JHOLOHUHN ND]x\D EX DODQGD GHYDP HGLOPLUWLU +
JHQLUOLNWHNL DODQGD FP GHULQOLUH LQLOPLUWLU

'RUX FHSKHGH \DSxODQ ND]x oDOx{iPDODXUNNXxE 94QL
DODQGD FP GHULQOLUH LQLOPLGWLU

'RUX FHSKHQLQ NX]JH\GHQ SD\DQGD LOH SD\DQ
\DSxQxQ WHPHOL LOH LOJLOL ELOJL XWR5 ®DRD R DWW Q/DV [
YHULOPLGWLU .D]x VRQXFXQGD FP GHVUL GOLDY G|
DUDVxQGD WHPHO L]JLQH XODixOPxiWkUQ G SXRXR] \WHDR
NLUHo KDUoOx RODUDN \DSxOGx(ux DQODiUxOPxiWxU 5H'

YRWRUUDI YH oL]LPOHUL \DSxOGXxNWDQ VRP®OB DoxC
]DUDU YHUPHVLQL HQJHOOHPHN LoLQ NDSDWxOPx{iWxU

+DQxQ J*QH\ FHSKHVLQGH P JHQLUOLULQ@HNL DC
=DPDQOD oHULWOL QHGHQOHUOH WDiixQBPLWMRISWD'ROD X
WRSUDUX QHGHQL\OH EX FHSKHGH GDKBQXNFXmMGBULQBOR
GHULQOLNWH JHPLQ WDEDNDVxQD XOD#UxOPxuWxU

<DSxODQ ND]xODU VxUDVxQGD ORN DADAXxGH WIxNXDbk
EXOXQPXUWXU 6HUDPLN EXOXQWXODUxQxQ BREWO\WLULI
0xNDUXxOPxUWxU $\UxFD KDQxQ ND]xWP-QxQDN®EQBPHRL
WDPDPODQPxiWxU (OHN oDOXxUPDVx VR Q*NXEDCDX QRWNK \H
JHOLULOPLUWLU

$0xODQ E-W<Q DODQODU GDKD VRQUD RUVWDNODPD
G|N*OHUHN NRUXPD\D DOXxQPxuWxU

OHQWHUH OH]DUOXUuX
%DKUL <,/',5,0

.HQWL oHYUHOH\HQ VXUODUxQ P NDGDU JeQH\L



PH]JDUOXxN EXOXQPDNWDGxU .HSH] OHYNLL - Q@HVLQE@EIHRY S
JHOPHNWHGLU $0DQxQ WDPDPxQxQ PDNROGWOH NBSDE
ER\XWODUx WDP ELOLQPHPHNWHGLU

OXKWHPHOHQ IDUNOx |DPDQODUGDUEB® IGKXYDDODQ Q|
DOXxQPDVx\OD PH]DUOXxN ROGXNoD JHQLUOHPLUWLU

%X \xONL oDOxiUPDODUxPx] JHOHQ \XIDOMALKD MDX]*N
GRUX NHQDUxQGDNL DODQGD \+UsW+OP+iW+U

.D]x\D EDUODPDGDQ |QFH DODQGD EXOXQDQ VDGH
UHNLOGH NDOGxUxODUDN DODQxQ Gx{iDUxVxQD 0oxNDUx(

6HYL\H LQGLUPH oDOXxUPDODUXxQxQ LON HWDE®QGD
ROXUWXUXODQ ELU G*]HQOHPH\H XODiUxR®&DWEXUDNY¥QF

P JHQLUOLULQGH NDUH ELU PH]DU \RSIx V] RD GXONL
NDSOx ROGXUX LoLQ ELWNL N|[NOHUL PH]DU QDSRX®QD ]
GLNNDWOL oDOxiUPD \DSxOPDVx JHUHNP L BMUL QLM ¢
ND\D *]JHULQH NXUXODQ PH]DU \DSxVxQxQ PROR] WDi GX

6xQxUODUxXx EHOLUOHQHQ PH]DUXQ BWWUNXVR®®BDQY
NDUH \DSxQxQ LOoHULVLQGH \DQ \DQD -0 RH]PHY¥QURQG
GLOUHUOHULQGHQ FP GDKD \eNVHN ROGXUX EMQLUOHC
WDixQGDQ \DQODUGDNL PH]DUODU PROR] WOINQIEDG x U
Y H FP JHQLUOLULQGHGLU *HQLUOLUL FP VEK]XQOX
GLUHU LNL PH]DUGDQ GDKD |JHQOL ROXS %W WPHPD G x| D\
YH EDU WDix EXOXQPDPDNOD ELUOLNWH +]HUEGQRGH WD
DQODiXxOPDNWDGxU *«QH\GHNL PH]DUxQG.]#il RB)DDN
\DNxQ |O0*OHUGHGLU B5HVLP

%XUDGDNL oDOxiPDODU GLUHU DO D QPPMRSDWDI GHLY
OHYUHOHQPLU PH]DUODU RUWD\D kx BDUG D ®xQ R/xiU K¥%Q G
PH]DUODUXxQ NRQXPODUx oL]LP YH IRWRLJLPI oDOxiPDOL

%d 1R OX $0PD
9RONDQ (gG1

HQW PHUNH]LQLQ J*QH\GRUXVXQGD %L]DQV aDSF
.DSxVx-QxQ NX]JH\ NxVPxQGD ELU |QFHNL ND]Xx® QPR QC
GD GHYDP HGLOPLUWLU

%XUDGDNL oDOxiPDODU GDKD |QFHNL NDPODB|QXPLQ
GXYDUx DUDVXxQGD NDODQ E|O+PGH \R X Q PDLINVK K POHPY X
GXUXPXQX EHOJHOHPHN DPDFx\OD OoL]LPNXYH [RIMORWPIIO
VxUDVxQGD RUWD\D 0xNDUxODQ ER\WLXRONLQ DNDADXNWWWG D
KHU ELU PHNKQ D\Ux D\Ux LVLPOHQGLWRDRIODNLU . . X]H\
EDWXxGDNLOHUH % % JeQH\GHNLOHUH LVH * * * *

dDOXxUPDODUD LON RODUDN ELU |[QFHNLNKNQDD G*xQHF
EDWxVxQD GRUUX GHYDP HGHQ GXYDU L]OHRBLIONY WL
VHYL\HVLQGHQ FP LQLOHUHN GXYDU LJPHUGHRW YO LD
LQGLNWHQ VRQUD GLNG|UWJHQ SODQOx . PHNKkQxQ ND]



2UWD\D oxNDUxODQ . PHNKQxQxQ NX]JH\ \|Q*QGH J|U
ND]x EX \|QH GRuUUX GHYDP HWWLULOPLUOWL®D KXY PQFHD |
ND]xVx \DSxODQ 1R OX DoPD\OD ELWLUWILQH UL WD\ R Gix\e
GeU*QPHNWH\L] $\UxFD VxQxU GXYDUxQx RUWD\Q@ 6xNDU
NxVPxQGDQ GRuX\D GRuUX LOHUOH\HQ D\U% ELGXEDKOH
1R OX DoPDGDQ %L]DQV OUDSHOL-QH GRUUX IHNWHOGLWx E
$\Qx GXYDU L]LQLQ 6H\PHQOLN .DSxVx-QDSGR&Y AW XOH PO
\|QGH LOHUOH\HQ GXYDUxQ \LQH VxQxU GXWDxU® GROOG XU
EDUOD\xS 1R OX DoPD\D NDGDU GHYDP HGHQ E@xGXYDI
KHP GH VRNDN GXYDUxQx ROXUWXUPDNWDGxU
PHNKkQxQ JeQH\ GXYDUXxQxQ GxU NxVPxQGD NOXx oD
NxVxPGD \DSxODQ ND]xODU VRQXFX . PHNk®xRUWDHW\ G
OXNDUXOPxUWxU "% PHNkQxu RODUDN D GIOQDOERLGHHGEHD ¢
PHNkQxQ VxQxUODUx EHOLUOHQPLUWLU [ EDWx ROL
WDUDIxQGD D\Qx PHNkQ LOHULVLQGH PRORHUWIDEGIGXOXDY
ELU E|OP RUWD\D oxNDUxOPxUWxU 6HYLIRM IQHJLWORH ¥
PHNkQx GRUX EDWx GRUUXOWXVXQGD LNL\H E|OHQ VxQ
LIL RUWD\D oxNDUxOPxUWxU 7HN VxQ DGPROFR IV/IDW OROB
GeU*Q*OPHNWHGLU
*QH\ WDUDID GRUUX GHYDP HGHQ ND]x bRCxWDODL
E|OPGH GHYDP HWWLULOPLUWLU %XXWGGXYD&D OpQIRD
EHOLUJLQ KKkOH JHWLULOPHVL\OH E DUWMH APHINKQKX QU pO N «
[ P RODUDN WHVSLW HGLOPLUWLU OHNkQxQ JeQH\
WDU G|UHPHOL ELU JHPLQ RUWD\D oxNDUGOXD@xQWRY N K[Q >
JHPLQLQGHQ \*NVHN WXWXOGXuX DQODUxXxOPxRWGDU%% P
VRQXFXQGD WRSODPGD FP GHULQOLUH LQ N®XINWD U
NLUHoOL JHPLQH XODuUxOPxUWxU <LQH ®x@EDNKQKMHBRKXQHN
\HUOHUWLULOPLU VW |[UWe\e WDUX\DQ D\DuUxQ RWXUWXC
NDLGH RUWD\D oxNDUxOPxUWxU
“* PHNKkQxu RODUDN DGODQGxUxODQ DODL@Q@ ND]
OROR] WDUOx GXYDUODUOD oHYUHOHQPLO H X LPOHHNK®MH W3
D\UxOPDNWDGxU 6HYL\H LQGLUPH oDOxUPBQH\WVRQXFXQ
FP GRuUX EDWXx FP RODUDN |O0*OP«iWeU UBDNXYPxQ!
GXYDUxQxQ RUWDVxQGD RFDN RUWD\D HPINDLU MO NI B/DxWc
WDUODUOD G|UHQPLUWLU 2FDUxQ NHQBDNIO®DWH Gl L]LKRPLH/
PHNKkQGDQ D\UxOPxUWxU OHNKkQxQ GRUX GXYOWQXkQ R
FP GHULQOLNWH NX]JH\ GXYDUxQxQ GRuUX GQXO¢DUx L
XODUxOPxiUWxU $0xNOxuxQ GXYDUOD ELUQHMDVULELUQW®'
EXOXQPXUWXU * PHNKQxQGD \DSxODQ ND]xQRDW BRI XF
OoXNDUXOPxUWxU
'LUHU oHYUH PHNkQODUGDQ GDKD \«NVHN ELW NRWW
G|UHPHVL YH RFDUxQ EXOXQPDVx * PHNKkQxQ&RUEQKXD ID
JIVWHUPHNWHGLU
* PHNKkQxQxQ JeQH\ GXYDUXxQGDQ \LQH JeQH\H GI
J|UeOPUiUWeU %X DODQGDNL GXYDU L]JOHUD WBRKR®QUD



VxQxUODUx EHOLUOHQPLU YH * PHNKQx R[ODU®DNRDG®OD
EHOLUOHQPLUWLU Go NxVxPGD GHYDP HIGEB\ND{XDD KYQW
ELWLUWLUL QRNWDGD JLULU DoxNOxiux WHVSLW HGLOPLI
%DWx GXYDUxQxQ RUWDVxQGD GD RFDN RUWD\D o
JJUsOHQ VHNL\H EXUDGD GD UDVWODQPx{iWBODQFGDKD Y
\eNVHN WXWXOPXi D\UxFD .RULQW V+WQQVEaDmXQxNB LW H
RODUDN NXOODQxOGxux Gsii*QsOPHNWHGLU OHQERWQ E|
WDiU RUWD\D oxNDUXOPxiWxU % XQ O DQ *ND MEHMLQ R O
GsU*QPHNWH\L] * PHNKQxQxQ GRUX GXYDUxXxQxQ Gxi FH!
PROR] WDiODUOD ROXUWXUXOPXid RYDO 0XNXUDNDUIEXO>
* PHNKQXQGDNL oDOxUPDODU WDPDP O D@®x & RDUX VI
GHYDP HGLOGL 6XU GLELQGHNL * YH * PHNKRMDILD< LC
EDUOD\DQ PROR] WDi G|UHPHOL DUD PHN®G RV RDDMN \&DN
\DSx\D JLULUL VDUOD\DQ NDSx DoxNO x ILQRDHY H Q MR VIKUR
0g , \*]\xOD WDULKOHQHELOHFHN ELU *UHNoH NLWDEH
gQFHNL G|QHPOHUGH VXU GXYDUODUXxQxQ GLELQC
GHYDPxQGD ND]xODUD GHYDP HGLOHUHBNPBDX ODGSRQDW x
%XUDGD L]JOHUL J|JUsOHQ PHNKkQODU * K NDS>RDUNN]|RGI
GXYDU L]JOHULQLQ WDNLEL \DSxODUDNPPHMQLIQ LML@AH
NDUH PHNKQxQ FP JHQLUOLULQGH NIBISkQX®x N R Y DxGROU
J*QH\ GXYDUx o|NP+iWeU .X]H\ GXYDUXxQGD HNKIQHWE® Do
RUWDVXQGD +VW |[UWe\e WDix\DQ DKiDS VeWXQXQ RWXL
WDi EXOXQPXiU EDWx GXYDUxQxQ RUWDVxQGD ELU RFD|
.D]xODU VxUDVxQGD EXUDGD \RUXQ RQDWDM \GRIXF
GXYDUxQxQ GLELQGH WePH \DNxQ ELU WHVWL EXOXQPXi
NxUxN SDUoDODU KKOLQGH HOH JE®GLUMMIHHY WRQWX]NV B (
DQODiUXOPx{iWxU <LQH D\Qx PHNKkQxQ J-QHXOXQBN & WXQ
%X YHULOHU xix0xQGD * PHNKkQxQxQ PXWIDN RODELOHF
* PHNKkQxQGD ND]x oDOXxUPDODUxXxQD G D KX QQ RHELU\ x
NxVPx RUWD\D oxNDUXOPx{iWxU %XWHD8BKD RXFMHEGMN [RA
0xNDUxODQ PHNkQx ELUELULQH EDuOD\DWP QGO \DSB QB
ND]xODU VRQXFXQGD PHNKkQxQ NX]H\ WD WHDN EQ UNHNN'
ROXUWXUGXUX J|UsOP«iWsU
$ODQGDNL ND]xODU WDPDPODQGXNWDQ VEBQDR DQ@PD
GRUX NHQDUxQGD LOH FP DUDVxQGD \@B ii0ODH® D DD
GXYDU DODQxQ GRUXGDQ VxQxUxQx ROXUWXURBRWWD\G x
GXYDUxQGDQ EDWx\D GRUUX X]DQDQ GXYDUDDHNR WEWD\I

GXYDUODUxQ ER\X FP RODUDN |O0cOPeuW-U
oDOxuUPDODUx VRQXFXQGD %d 1R OX DoPDGD
|[Oo«OHUL [ P RODUDN WHVSLW HGLOPLUWLU dL]LP

%YHOJHOHPH LUOHPL WDPDPODQGxNWDRUXRQ WP B OW
LNL VXxUD PROR] WDUOD \eNVHOWLOPLUWLU 5HVLP

dDOxUPDODU VxUDVxQGD oRN VD\xdDHHBERP XKD DI
6HUDPLN SDUoDODUxQGDQ IRUP YHUHQOHUHSEDINVPHU x P
YH GHSRODPD NDSODUx ROGXuX JJUs-OPHNWHGHO UMW L
PXWIDN PDOJHPHOHUL YH oRN VD\xGD VLNNH GLNNDWH (

.LWDEH\L RNX\DQ YH WDULKOH\HQ g+U *|U 'U (VHQJ-O $NOQFOT\D W



2UWD\D oxNDUxODQ NDOxQWxODUxQ ELWLUNNQNL E
PLPDUV YH N+0o*N EXOXQWXODUGD EX \DSxODN xROBXWKL
Gei*Q+OPHNWHGLU

%XOXQWXODU
.c0°N EXOXQWXODUxQ EDNxP RQDUxP YH GBUHUOH
ODERUDWXYDUxXxPx]GD \DSxOPx W xU

6HUDPLN
GD .$1'(045/G OHO

. x]x0O +DQ $KPHW *D]JL dHUPHVL OHQWHYH 0H]DWDox U
ND]x G|QHPLQGH EDUODQDQ 1R OX DoPDQXQUGHNOMVRQ
ORN VD\xGD VxUOx VxUVx] VHUDPLNSRUWD \RODN Vbl DR
IRUP YHUHQOHULQH EDNxOGxUXxQGD J+QO+N SPODOBRQxP
ROGXUX JJUsOPHNWHGLU

6xUVx] [UQHNOHULQ IRUPODUXQD J|UH WDEDKQK®VH
GxixQGD WHVWL N+S JLEL GHSRODPD NDSODQHKQEH R
LVH GDKD oRN WDEDN YH 0oDQDN L KD HID INH@®LiI AOPQ B W
D\UxOGxUxQGD WHN UHQNJDUEWRQILOHW QRD N M B NG
JJU OPHNWHGLU

.x]x0O +DQ-GD \DSxODQ ND]xODU WHMUDMWHG DL IR DX D R
VxUD WHN UHQN VxUOx VHUDPLN YH D] GD ROVD VxUVx]

OHQWHUH OH]DUOXUx YH $KPHW *D]L dHiFFHV/RUQG H
VxUDVxQGD D] VD\xGD VxUOx YH VHKHGWHVHVUIDPE N NEX OXG
VxUDVxQGD GLUHU DODQODUGD ROGXUX JLELXSHAKX Y H

1R OX DoPDGDQ GD D] VD\xGD VxRN WU BB DNV e N
VHUDPLN HOH JHOLULOPLUWLU

*HOHQ \xO ND]xVxQD EDUODQDQ 1R OXVBUPNGQ GIX
D] VD\xGD VxUOx VHUDPLULQ \DQx VHUBDHKSRROQPPOND B ¢
EXOXQPXUWXU

$\UxFD VXUODUXQ GLELQGHQ ELU N+«S+Q SDUpDVx RO
VHUDPLN SDU0ODVx EXOXQPXiWXU 1R OXDDVWRGGD NXW
DYOX RODUDN DGODQGxUxODQ DODQGD oDWx NLUHPLWC

QXPDUDOx EXOXQWX QXPDUDVxQD VDKLS WHVWL
WePH \DNxQ RODUDN EXOXQPXiWXU 5HVLPWLQG®QYRIGH S
oDSx FP GLS oDSx LVH FP GLU 'DU JHOH®LER\XQC
'DKD VRQUD GLEH GRUUX \LQH GDUDOPD J|U*OPHNWHGLL
JJYGH\H ELWLUPHNWHGLU (P]JLN NxVPx J|YGHGH® EDX]O D
NxVPxQGD NR\X \HULO UHQNWH VxU J|JUsOPHNWHGLU %H
WDULKOHQGLULOPHNWHGLU

6XUODUXQ GLELQGH NxUxN SDUoDORLWN KKIOLADGHD BiXX
W+POHQPHVLQGHQ VRQUD ELU N*S ROGXUX DQODUXOP x
FP RODQ EX N*S DUx]GDQ J|YGH\H GRUUX JHQLUOHGLN\
GDUDOPDNWDGxU 'HSRODPD DPD0Ox NXOODSDXDOMIN N+S



EDVNxOx KDPXU NDEDUWPDVx JJUsOPHNWHGLU

OHWDO %XOXQWXODU
)DWPD '29$/,20/8

%HU D\Ux DODQGD \DSxODQ ND]xODUGD |(TRHSD \xOC
PHWDO PDO]JHPH HOH JHOLULOPLUWLU
<HOOL OHGUHVH-GH \DSxODQ ND]xODUGDN DK £ U
DGHW GHPLU JLQFLU EXOXQPXUWXU 6L N NBOH WGHKD WL
OHKPHG-LQ ELULQGH OHQWHIH %H\L $KPHG YDNN®OD® WD
*]JHUOHULQGHNL GHIRUPDV\RQ QHGHQL LOH WDULKOHQG
OHQWHUH OH]DUOXux-QGD LNL EXOXQWXGDQLELUL EI
+HU LNLVLQGH GH GHIRUPDV\RQ QHGHQL LOH WDULKOHC
$KPHG *D]L dHUPHVL ND]xVxQGD DGHW EDNxU VL
ELUL 5RPD '|QHPL-QH DLWWLU ELU GLUMHUQL®DNHLAX H
GHIRUPDV\RQ QHGHQL LOH DQODiUXxODPDPDNWDGxU
.x]x0O +DQ-GD JHUHN ND]x VxUDVxQGD YHMMNN HOHP
JHOLULOPLUWLU B6LNNHOHULQ oRUX B WRHD@H-OQXW HUHHP 15 KDL |
YH $\GxQRUXOODUx %H\OLNOHUL-QH DLW |[UQHNOHU GH I
1R OX DoPD RODUDN DGODQGxUGxuxPx] PHNKQGD(
ELOH]JLN xVSDWXOD NHVHU NsUHN ExRDMHO BQ DYKWDH
VeV HU\DODUx 0xNPxiWxU 1R OX DoPDQxQGDE|BURQIG
EDNxU VLNNH YH ELU DGHW NXUiXQ YDUGxU * 1R OX
0xNDUXxOPxiUWxU * 1R OX E|O*PGH LVH BWRI)J DALNNGIDGH
* 1R OX E|O*P*QGHQ NRO\H XFX WDUDN JLEL VeV HU\DO
GHPLU NHVHU ExoDN YH NDSx NLOLGL oxNDQHHMWEUBRBU
VLNNH EXOXQPXUWXU “*+QH\ $YOXu RODUDN DGODQGxU
VLNNH EXQODUxXQ \DQxQGD EURQ] ELU WXWWD P® N1 RS DXL U
E|O*PGH 0xNDQ HVHUOHU DUDVxQGD EURQ] JePsi VLN
1R OX PHNKkQGDQ EURQ] VLNNH GHPLU EH®uUMW-UHUL YF
1R OX E|O+PGH 0xNDQ EXOXQWXODU DUDVxQGD EURQ]
GHPLU PHWDO REMH \HU DOPDNWDGxU LNNR BDXORXHNPKQIG



dL]LP $KPHW *D]L dHUPHVL 5|O|YH

dL]LP .x]x0O +DQ oDOxuxODQ DODQODU




dL]LP OHQWHUH OH]DUOxux DoPDQxQ ND]xODU

dL]LP %d 1R OX DoPD ND]xODUGDQ VRQUDNL

dL]LP  .x]xO +DQ -&DU®¥NNIVQRUIHND N O L



SHVLP ,,y, 1R OX 7«UEH-QLQ OHYUHVLQGH WHPL]JOLN \DE¢

SHVLP <HOOL OHGUHVH DQD H\YDQGDQ J|U*Q-P



5HVLP <HOOL OHGUHVH GXYDUODU x¢(
NRQVWUNVL\RQODUOD GHVWHNOHQPHVL

SHVLP $KPHW *D]L OHGUHVH dHUPH-VL JHQHO J|U-(



5HVLP .Xx]x0O +DQ JLULU FHSKHVL YH NX]H\ FHSKH JH

SHVLP .x]x0O +DQ GRuUX FHSKHVLQGH DoxODQ VRQG



5HVLP .DUH OH]DU

SHVLP * OHNKQx-QGD EXOX:



5HVLP 6H\PHQOLN .DSxVx-QD \DNxQ RUWD\D oxNI

S5HVLP .x]xO0 +DQ-GD HOH JHOLULOHQ OHQWHUHOL



3) )7((17+ 35(/,0,1$5< 5(3257 21
(;&%$9%$7,216 $7 =9<$5(7 7(3( '9<$5%$.,5
3529,1&( 6($621°

7LPRWK\ 0$71(<
-RKQ 0%$&*,11,6
Dirk WICKE
.HPDOHWWLQ .g526/¢

7KH VL[WHHQWK ¢HOG VHDVRQ DW ¥RDUMAKDESHEDW
FRQGXFWHG EHWZHHQ -XO\ DQG 6HSWHPEHU RI 3UI
VFLHQWL¢F GLUHFWRU 2XU VHQLRU ¥WMHULGBEB BQH &H W
'U 'LUN :LFNH RI WKH 8QLYHUVLW\ RI qDR@D X RIGODWRID Ul
8QLYHUVLW\ :H DUH RI FRXUVH LQGHEWMGHMR WV&E WR
LWV IRUPHU GLUHFWRU 1HYLQ 6R\XND\D D @G \WRVRXU J
DOVR RI WKH 'L\DUEDNOU OXVHXP IRU WKRLLWRXUWWDBO G
VHDVRQ 3UHYLRXV SUHOLPLQDU\ UHSRUW®WMARIRRXURZ RMK

MRXUQDO D¥QDHCRDDWILH ODWQH\ DQG BRPHUYV
%DXHU ODWQH\ HW DO ODWQH\ HW DODWQHODW:
HW DO ODWQH\ HW DO ODWQH\ HW DO

=L\DUHW 7HSH VLWV ZLWKLQ D |HNGOH D HR RGE SV
DSSUR[LPDWHO\ NP ZHVW RI LWV FRQAXHQWHRZ LW/HKH W
PRGHUQ FLW\ RI %LVPLO 7KH VLWH I0DOI ZK \&KIRH QVHKFV
VRRQ WR EH FRPSOHWHG GRZQVWUHDP QHDU M X DC
;O0OLQJ RI WKH ,00VX /IDNH KDV EHHQ RQ JRLQJ DQQXDC
D ORQJ RFFXSDWLRQDO KLVWRU\ VSDQQLQJ WHKMN KDUO\
SHULRGLF ODWHU RFFXSDWLRQDO DWMNHBEPLQ WKB LB WH
2WWRPDQ SHULRGV +RZHYHU RQO\ GXULQD@QKH BB Q\UI
FHQWHU ,WV JHQLWK VSDQV WKH SHIKIREG LQRP W& H \V LW
$VKXUQDVLUSDO ,, WR LWV DEDQGRQRHQWSIHU LD & & HDDW
*UD\VRQ 5RDI LQ ODWQH\ HW DO

=L\DUHW 7HSH FRPSULVHV D KLJK FLWDGHO PRXQG
H[WHQVLYH ORZHU WRZQ WR WKH HDVW WQRWWHH D Q® HE
LQ yLJ Q 'U :LFNH FRQWLQXHG KLV H[FDYDW
LQ 2SHUDWLRQ $1 3URI 'U .JUR+OX UHWXWQHG WR DC
2SHUDWLRQ 0 LQ WKH VRXWKHUQ ORZHU WBEZAD B O\KRH

* 3URI 'U 7LPRWK\ 0$71(< 'HSDUWPHQW RI $QWKURSRO RI\ SINUR EOD
$NURQ 2+ 86% $%'

‘U -RKQ 0$&*,11,6 OF'RQDOG ,QVWLWXWH IRU $UFKDRRWFGIHFDO 5|
(1*/$1' 'U 'LUN :,&.( ,QVWLWXW I+U bJ\SWRORJLH KK@EHHO B R UY HQWDX
0DLQ] *(50$1<

3URI 'U .HPDOHWWLQ .g526/8 )HQ (GHEL\DBAQDR +O® & \0LD JWPNDLU DR Q7D
gVWDQEXO 7h5.8<(



VRXWKHUQ ORZHU WRZQ 2SHUDWLRQ 9 FOWWHRNY YEHME
DQ LQWHJUDO SDUW RI WKH =L\DUHW 7H SAXBR B K DHR MR
SURYLGHG KHUH RQ JRRDUFKDHRORJLF D DQVMSXHILHW LIRIQ |
XQGHUWDNHQ E\ 7LQD *UHHQ¢HOG &DPEUL®IHD OQLIYWHU"
Rl SODQW UHPDLQV IURP WKH 2SHUDWHR® & QFLLYAH UMLWH
&KLFDJR 5HVXOWV IURP VHYHUDO VPDO® B REHU DY IRR
QH[W SUHOLPLQDU\ WHIRWROLEDWKH MRXUQDO

(IFDYDWLRQV LQ 2SHUDWLRQ $1 WKH %URQ]H 3DODF

$V UHSRUWHG SUHYLRXVO\ H[FDYDWLRQV LQ 2SHUD
VHDVRQ ZDV RXU QLQWK VHDVRQ RI H[FDYDMWSROQWHEG VRK
WKH GHHS VWUDWLJUDSK\ RI WKLV RS H UDGAELRHY $ ¥ RYUH.DI
WKURXJK WKH OHGLHYDO SHULRGV 7KURXJKRXW RXU
EHHQ WR XQWDQJOH WKH FRPSOH[ EXLOGLQN WNRONGIGH
RYHU VRPH WZR FHQWXULHV RI $VV\ULDQ RK R XSPRDIVRICR C
RI 2SHUDWLRQ $1 LV VLIQL¢(¢FDQW EHFDXVH HRRQLRQ DC
KDV FXW DZD\ D JRRG SDUW RI WKH $VDWLRQ BolUR RQHHVXE
RI WKH PRXQG KDV OHIW $VV\ULDQ UHRDLQWIKRP B & UDWK
SRUWLRQ RI 2SHUDWLRQ $1 7KLV DOORYNWRG R LOIXRXA
UHPRYDO RI PXFK VRLO EXW DOVR P HDDYGWKDIW SWHR/IN
SRRU

‘H KDYH QRZ LGHQWL¢{HG WKUHH SULPDU\ EXLOGL
UHFRQVWUXFWLRQ RI WKH EXLOGLQJ WKB¥HQWWKH %D V
$OWKRXJIK IYQ! WV W& ZHUH PDGH LQ WKH QRUWKHUQ SDU

VHDVRQ D /DWH $VV\ULDQ JUDYH ZLWXHD WW KD F3KDWV )
, ARRU GLG SURYLGH GDWLQJ HYLGHQFH WHKO®® LVQRAHR %MK
WK FHQWXU\ 3UHVHUYDWLRQ RI WKH %UR®@GH BDQBRH .
KDV SURGXFHG D ODUJH VFDOH UHFRQVW UXR . BS® CEVDH/
yLJ 3KDVH ,, GDWHV WR WKH P L GQWIHKSSHI@W XLUP\PH & L £
EHQHDWK WKH 3KDVH ,, ZDOO IRXQGDWLR©NQNA P L& W
EXLOGLQJ PHQWLRQHG E\ $VKXUQDVLUSDO ,, HQVKWWR IDF
EH FRQ,UPHG E\ FRQWLQXHG H[FDYDWLRQ DQG SRVW HJ

(IFDYDWLRQ LQ FRQFHQWUDWHG DORQJ @&H QRU
ZH ZHUH DEOH WR ORFDWH WKH QR UWKWHW Q, HGKRZRI B\ KV
QRUWKHUQ HGJH RI 5RRPV DQG 7KH SADIQVRI WK
VRPHZKDW LUUHJXODU SUREDEO\ GLYHUJLH) 5 ODRP WWKHH
QRUWKHUQ URRPV LQFOXGH D FRYHUHG ZH 03U DRXQ®MGEH. Q
VA\VWHP VHUYLFHG 5RRPV DQG D Q8 RFDN WRI Y WHHE)
LQWR D FHQWUDO FHVV SLW XQGHU WKH ARRUDRE B RRN\
VWDLUFDVH OHDGLQJ WR D VHFRQG VWRU\ RU WR WKH E

([FDYDWLRQ LQ 2SHUDWLRQ 0 $VVAULDQ SULYDWH K
, Q ZH UHWXUQHG WR DQ DUHD RI H[FDYDWLRQ
SUHYLRXVO\ H[FDYDWHG DV D QDUURZ VOQRPIWOHDOKIKFWR
DSSHDUHG WR EH D VWUHHW ZLWK PRGEMW7HKHVLGHDMDIC



VWURQJO\ VXJJHVWHG DQ DUHD RI /DWH $VR/LWIHIEQ LRIPW
H[SRVXUH WR SURYLGH D SODQ RI WKH DQFWK KW HARAXX\UKH
SDUW RI WKH ORZHU WRZQ DQG PDUNHG WHKHG& HQWRNXILQ
JHRSK\VLFDO VXUYH\V WR UHSUHVHQW Q\QX QB HDW UR V W K
HQWLUH VRXWKHUQ FLW\
7KH H[FDYDWLRQ RI D P E\ P WUHQFK SQ®SHUL
RFFXSDWLRQDO OHYHOV 7KH WRSPRVVSLOWAHX W VWKHIR
D VXUIDFH ZKLFK ZDV QRW SDYHG DOWKRXJKHOWREDV
DUFKLWHFWXUH OHYHO 0 GDWHG WR WRRP/®OHWH YRR
DQG SDUWV RI WZR DGGLWLRQDO URRPV RV VDK ) R)WW |
7ZR FOHDUO\ GLVWLQFW SKDVHVERI DHHF & L \WQH FAVAKHU H |
SKDVH ZH IRXQG WZR EXULDOV FXW EHORZ WKOHVARRU D
ZDOOV DQG ARRUV ,Q 3KDVH ,, WKHRXOK DY PHQHNVRIPW KD
WKH HDUOLHU SKDVH VR Q/DIX @QHZH AMRRW ELIMKGDS DWFKH V
VHDOLQJ WKH HDUOLHU PDWDQLIDQE WKH § R BARRIURE XK
DUFKLWHFWXUH FRQ/UP RXU XQGHUVWD QGLRB XWVKQW 2
/IDWH $VV\ULDQ 7X8KDQ +RZHYHU WKH ZDEOV A QKLKFH 2
WZR DQG D KDOI PXGEULFNV 7KLV LV FROWLE KKRXE® V
IRXQG LQ QHDUE\ 2SHUDWLRQ . 7HQWDWLEXQOGALRH W
EH LQWHUSUHWHG DV WKH KRPH RILQ@ \ZIH B OAW WAK FR. R/ HH ©)
GRPHVWLF GZHOOLQJV IRXQG HOVHZKHUH
7KLV LQWHUSUHWDWLRQ RI WKH 2SHUDWRYRKUG EXLO
D EXULDO 0 EHORZ WKH HDUOLHU SKIDIY W ARRUPDDH
GLHG DW DQ DJH RI \HDUV 7KH VOWQNWRE L&/HVWU D
E\ RXU SK\WLFDO DQWKURSRORJLVW 2IKDD W KFEXOIUG L Q|
ZDV EXULHG IDFH GRZQ 6XFK D SRVLWLRQLH$VR/I\WKHQE F
=L\DUHW 7HSH DQG LV RWKHUZLVH TXLWUMHPRXRBHD R
VPDOO ¢QGV LQFOXGLQJ WZR FHUDPLF YHY GHRONQR @H L
EHDGV D EURQ]H ¢EXOD DQG D IULW F\OBB®GIED QW DDA (
ZKDW DSSHDUV WR EH DQ LURQ SHQGDQW RUHSRWVREO\
KDG D EURQ]JH RUQDPHQW QHDU KLV ULJKWIHDBRVZRGHKH
EHDGV RWKHU WKDQ WKRVH LQ WKH /DWH $DVW LRIQWKF
GHFRUDWLRQ RI KLV FORWKLQJ 7KLV VWRQ@RXGEQANQW
QHFN 6W\OLVWLFDOO\ WKH PDWHLUWL DVX 5 UW& LRPU Q VKL Bi
%& DOWKRXJK GHWDLOHG VWXG\ Rl WKH JUDYH JRRGV |
'LWKLQ JUDYH 0 ZH IRXQG D VPDOO IDHEQEH RU |
FP KLJK DQG SLHUFHG WR EH VXVSHQGHGQRQ D ¢
FRQWH[W ZLWK D QXPEHU RI RWKHU EHDG VR SQ FEE DAEKH F
LOQWHUUHG LQGLYLGXDO %H& ZDV RULJL QPIOKCR XD/ KRO &'
DQG LQ SDUWLFXODU RI ZRPHQ DQG FKLEOGGHE EV WKV %H X[
¢JXUH JURWHVTXH IDFH EHDUG DQG OD WPIMHUEMGOZL WKL
D VPDOO LQGHQWDWLRQ IRU WKH QDYHO WLRDRW i HKD F
EHHQ IRXQG DW =L\DUHW 7HSH EHIRUH \DHDQWKHRG JKOR'HER
ZLWKLQ WKH $VV\ULDQ (PSLUH 7ZR F\OR@|GH & D/AHD OWR FR
EXULDO 0 DQG KDYH EHHQ SUHOLPLQDULODSSHMFULE



F\OLQGHU VHDO =7 LV PDGH RI ZKRIRMNWH YIWROMAHNR DR G(
RYHU LWV VKRXOGHU ZLWK D VWDU RIXYWHKSTDAE>P OQ NBIRW Y
ZKLFK LV D VSDGH OLNH REMHFW ZLW KGWA RVEH V\FHDMEH. Q.
VI\PERO" RYHU ZKLFK LV D FUHVFHQW PRR%£7 )LJ LV7KH
PDGH RI IULW DQG GHSLFWV D ZDUULRU DRKR UZQXNMGK KRN
PXaxax 7ZR WUHHV DUH SUHVHQW EHWZHHQ WKH ¢JXU

(IFDYDWLRQV LQ 2SHUDWLRQ 9 $ /DWH $VV\ULDQ 3X

,Q RXU WKLUG H[FDYDWLRQ DUHD ZDWH@SE\UDWL
'U -RKQ ODF*LQQLV 2SHUDWLRQ 9 LV VRY\XRMUHE RO B
DQG RXU LQLWLDO LQWHUHVW L QHW\W UV -DUH D HADLPHNV ILUYRRY
LQ LQ ZKLFK ZH LGHQWL¢HG WKH FLWO ZUDIHO L QWKHU2Z
FRXUW\DUG VHH ODWQH\ DQG 5DLQYLOOH UDW)RKQ 9EDV
VHHQ LQ WKH VXEVXUIDFH JHRSK\VLFDOZRDSH V85 & DXL
URRPV PHDVXULQJ DSSUR[LPDWHO\ P E\ ZRLPRQGHHS
WKRXJKW PLIKW UHSUHVHQW D WKLUG UR RE MHF IV LSYDH/ R
WKH H[FDYDWLRQV ZDV WR FRQ¢:UP WKH YUHH V XIDWGV R
WR LGHQWLI\ WKH IXQFWLRQ RI EXLOGLQHL @ DWKHGE RRYQH UG
FLW\ SODQ RXU LQLWLDO K\SRWKHVL\D ZDWRW B DRV | ¥ K LHVI
PLOLWDU\ EDUUDFNV DVVRFLDWHG ZLRADWKB JDRVW KOHD B
WKH 2SHUDWLRQ 9 EXLOGLQJ

7KH DUHD Rl 2SHUDWLRQ 9 ZDV EDGO\ GLVWHVEHG E
ZHOO DV E\ VHYHUDO SLWV 7KH ODWW®R MWK K DOYHHG E H W QOW
EDVHG RQ D SUHOLPLQDU\ VWXG\ Rl WKH SRWW HW\ ZDY/G
SRVVLEOH WR UHFRYHU WKH SODQ RI WK HYHHW H ®RV\HQ@ T
WR UHVLVWLYLW\ SODQ $OWKRXJK WK HPRD® OW KPIQW
WKUHH EULFNV KLJK DW EHVW WK H VQV QRQ JEHOHI[BVWO DL K
WKH FRQWUDVW EHWZHHQ WKH PXGEULFNKED®HS R U WK
ARRU ZKLFK FRPSULVHG D SDYHPHQW R| EODBDMNG Zt
VXEARRU FRQVWUXFWLRQ )LJ

7KH H[FDYDWRUV ZHUH DEOH WR GLVWL®JXDWH QUZR
WR WKH /DWH $VV\ULDQ SHULRG EDVHG R Y PDIOK FHUDP
2SHUDWLRQ 9 7KH HDUOLHVW RI WKHVH VBRKDWVGH @JDL @Z R
FRUQHU Rl WKH URRP ZKLOH WKH PDLQ B&D WV 8 LENHIRWKF
SUR[LPLW\ Rl WKH /DWH $VV\ULDQ UHPDLGR RWR SWKH/ N X Y
RI WKH 3KDVH 9 E ZDOOV LW ZDV SRIMLED® WIRHWPUXOEHE
DQG WR GHOLQHDWH ZDOOV WKUHH DIHc SHEEOH FFR X R YW
7KH HDVWHUQ QRUWKHUQ DQG VRXWKHUXHEIZOIOWRU®/
ZDOO PHDVXUHG XS WR P WKLFN LQ SODHWVXIRE BK
ZHOO FRQVWUXFWHG SODWIRUP IRXU PXGE UDRFMNWM\ KUK LF
RI JUD\LVK PXG ZKLFK SURYLGHG D YHU\ FRPSIMFW VRO
LQWR WKH ARRU ZHUH URXQGHG ULYHU EAREED RV SHEEOZ
FURVVLQJ WKH ZLGWK RI WKH URRP UHVHPKEH EQDBRPH
DUH QRW UHAHFWHG LQ RWKHU IHDWXUW K HZ 2 WK UDQ WALIRK
EXLOGLQJ LV QRW FOHDUO\ SDWWHUQKE UM L\OH WE H. @ R



WRZQ HJ WKH 2SHUDWLRQ *5 %XLOGLQJ 5RRPYV C
+ DQG SHUKDSV UHSUHVHQWY D SXUHO\ XWLOLWDUL
$V QRWHG DERYH WKH TXDOLW\ RI SUH®R WYPHALRIL |
ZKHUH WKH GRRUZD\ LQWR WKH 2SHUDWLIR B UM RR WEH
SHEEOH SDYHPHQW LV VXJJHVWLYH RI D GRRUZID\WRRLYH(
ZRXOG KDYH UHTXLUHG VRPH VRUW RI VXSSRUW ZKLFK
SDYHPHQW VLQFH QR SRVWKROHV RU SLB G UNVKBIV YR RP-
7ZR ODUJH OLPHVWRQH VODEV ZHUHWLHWHA @ Q WRI WHVHV SWD K
VHUYHG DV EDVHV IRU ZRRGHQ SLOODUV WR VXSSRUW C
8QIRUWXQDWHO\ WKH VPDOO ¢QGV IURP WKH 3KDV
SDUWLFXODU LQVLJKW LQWR LWV IXQFWULRE L OMK RKV W
E\ WKH ARRU 7KH VL]H RI ZDOOV VW UR®RU®I DIUWXHY R
OLIH $Q RQ JRLQJ LQYHVWLIJDWLRQ RI WKH PSBOURWLRQ
DQG DQDO\VLV 7KH HQWLUH ARRU RI WKH 3EDVHAPY E EX
VIXDUHV DQG VHSDUDWHO\ VDPSOHG |IRKDHARFRRGR EILAD
UHPDLQV ZLWK WR JRDO RI WU\LQJ WR G HWH{ IDRLDQH WHK/+
ZLOO EH UHSRUWHG LQ RXU ¢QDO H[DFDYDWLRQ UHSRU"
)LQDOO\ RYHUO\LQJ WKH 3KDVH 9 E EXLOGLQJ ZHU
SRRUO\ SUHVHUYHG DUFKLWHFWXUH G HQ RVDA\GH B KWDH KX \®
RI WKH EXLOGLQJ 7KH 3KDVH 9 UHPDLQWDUWWHODXNMKG
ERWK LQFRUSRUDWLQJ 1UD $RMWQOR B [RU JEHU @ NMHHV $WR/Q b L DU
VHW EHWEBDQQBWWHRGGHQ PXG ARRU DQG SRVWKROHV
GRPHVWLF FKDUDFWHU DQG WKH EXLOGLQN WHEHKDYGE RI
LWV XVH OLIH DOWKRXJK WKH SUHFLVH GDWLQJ RI WKL

6SHFLDOLVW $QDO\VLV LQ 2SHUDWLRQ 4 3DOHRERW

(IWHQVLYH SDOHRERWDQLFDO DQDO\VLWHWDAM EHHQ
$UFKDHRORJLFDO ([SHGLWLRQ VLQFH Q HFWWOHG Vv
VLQFH WKH EHJLQQLQJ RI WKH SURMHF VE\ RWKHU S U R MOHLPA
SDOHRERWDQLFDO WHDP $Q RQ JRLQJ LQYHSWDOWNLR
UHPDLQV IURP WKH 2SHUDWLRQ 4 FL®UHOMPH @DWIDOL Q) K
KHUH IRU H[FDYDWLRQ UHSRUWYVY VHH ODWQH\ HW,®O
2SHUDWLRQ 4 IRXU FOHDU SKDVHV RWKVMWEHUAWRRGW@RW
SKDVH ZHUH VDPSOHG V\VWHPDWLFDO O\ SOLKR ERRWDIW |
VDPSOHV FRPSULVLQJ RYHU LQGLYLGXDOO\ LGHQW
FHUHDOV ZKLOH LPSRUWDQW UHSUHVHQ@WHIRG LRM\ORI W H
VHHGV IURP WKH 2SHUDWLRQ 4 JDWH ZKOHXPHH®D VB WKIF
D OLYHVWRFN IRUDJH HVSHFLDOO\ SRSXWRH ZRIWH &R WDHIE
7LPRWK\ JUDVV LV SULPDULO\ VXPPHU IRUDDAJIRQG IR
RSHQ SODLQV WR SLQH IRUHVWV DQG VDB® R@®AV 'DY
Rl WKH DVVHPEODJH 7KH ORZ SURSRUWLRIQWKRH S0DKQQY
UHFRYHUHG PDNH LW FOHDU WKDW J®& XIHQ H D VKQ M LMY/K KT
VXUSULVLQJ VLQFH ZLWKLQ WKH VPDOOQJBWBRERIUWIKRH RI
WKH SULPDU\ IXQFWLRQ RI WKH URRPV ZRXOGZKWKH EH
NHHSLQJ WKH JDWHV VHFXUH 7KH SUHV HQFH HO DR KHS



ZRRG FKDUFRDO IXUWKHUPRUH VXJIJHVWRWKBW IGX QXK E
JDWH DUHD IRU OLJKW ZDUPWK DQG FRRONMVHULRWWEDSI
RI WKH 2SHUDWLRQ 4 JDWH LV SHUKDSV H VSO IGRHPE \EW I/
KHDUWKY RQWR WKH RWKHU VXUIDFHV ROUWKHN G R WL Bk
ZKHDW E\ D UDWLR RI VXIIHVWLQJ DQ HPSKDVLV RQ

6SHFLDOLVW $QDO\VLV LQ 2SHUDWLRQ . $QLPDO 5H
(IWHQVLYH JRRDUFKDHRORJLFDO DQDO\VLANUKDW EH
7HSH $UFKDHRORJLFDO ([SHGLWLRQ VLQFH H[FDYDWLR!
3URI 'U .JUR<OX H[FDYDWHG SDUW RI DOREB OOFIGRVP it
2SHUDWLRQ . DGMDFHQW WR WKH FLW\ IRUO 8| PCD WHE
UHSRUWV VHH ODWQH\ DQG 5DLQYLOOH WKDW WKIKD
VPDOO PXOWL URRPHG KRXVH LQ 2SHUDWHRBQXS ZIDM DQ
WKH WRZHULQJ IRUWL,FDWLRQ ZDOOV RI DQRELHDW 7X:
DQDO\VLV RI WKH =L\DUHW 7HSH IDX@DPG DH®RMWDO VIDPL
DQLPDO ERQHV DOO UHFRJQL]JHG DV PDPPWDRBRQHYV
GXULQJ H[FDYDWLRQ )LJ 21 WKHVH BRQ 8 M YZHQ H
2YHUDOO RI WKH LGHQWL¢DEOH ERQHVUBRHIRW G R MY
VKHHS JRDWV SLJV UHG DQG URH GHRUFRRY XPMIEW XX k
DV UDEELWYV DQG VPDOO GHHU $Q LPSRURN DKW REWHDW
JRRDUFKDHRORJLFDO DQDO\VLV LV WKDWHWRHK\E D /WA
PDUNHGO\ ZLWK WKDW IRXQG LQ WKH 2SPR QWU FE® G W B[V
IHZHU H[RWLF VSHFLHV ZHUH IRXQG GSR®G HUQF X BVWWRLIF K
LV QRWDEOH WKDW LQ 2SHUDWLRQ . R@WO RNHVK® WRHPI
ZHUH EHLQJ EXWFKHUHG SUHSDUHG DQG HBWHQRKHOF
VHOHFWLYH LQ WKH DQLPDO SDUWV FRQVXPHG

&RQFOXGLQJ 5HPDUNYV

&RQWLQXLQJ ¢HOGZRUN DW =L\DUHW 7HSH $VV\ULL
VROLG RYHUYLHZ RI WKH FLW\{V RUJDQL]WW MRIKQUEB X UK QW
FHQWXULHV %& 7KH OLQH RI WKHYHL®RPW I RIDWLH\F D@ IGF
DUH QRZ ZHOO GRFXPHQWHG S5HVLGHQWLDGR PRGOOHGCAIW JV
FRPPRQHU GZHOOLQJYV KDYH EHHQ UHFRUGHG WKURXJ
UDQJH LQ SURVSHULW\ EHWZHHQ WKH ULFKHGWQCFHGCI BRI
DQ RUIJDQL]JHG VWUHHW V\VWHP LV VXJJHNRXMWEK H QQWEKRIZ
WRZQ H[FDYDWHG LVRODWHG ZHDOWK\W KN MRKOWHAHR W
DQG VRXWKHDVWHUQ ORZHU WRZQ VXJIJHVW ® /DWHIH R
$VVI\ULDQ 7XaKDQ 3XEOLF EXLOGLQJV DUH IBRXDGGERWK
QRZ 2SHUDWLRQ 9 DV ZHOO DV RQ WHH FBFPEWD®% K OL IHON
IRXQG W\SLFDOO\ EHQHDWK WKH ARRUV RIUKRRVHYDD@G
VHHQ LQ WKH KRXVHV RI WKH OLYLQJ 3D OHREW WDXQH. RDF
SURYLGH XV ZLWK D ZHDOWK RI LQIRUPDONY B DQFWHWNJI DNUKGH. ¢
Rl SRRU DQG ULFK LQKDELWDQWY DQG WKHLU PQMMVWRI
H[SORLWHG E\ WKH $VV\ULDQ LQKDELWDQWK WRDOXBEDQ
SURMHFWY PHDQV WKDW ZLOO EH RX W HXH WZ HH [KD Y 'k
SODQQHG D ¢QDO VWXG\ VHDVRQ WR FORVH RXU GHSRW



:25.6 &,7(

'$9,6 3+ HGLWRRUD RI 7XUNHGLOERUJK (GLQENX
8QLYHUVLW\ 3UHVV
*5$<621 $ . $VVIULDQ 5XOHUV RI WKH (DUO\ )LU
%& KH 5R\DO ,QVFULSWLRQV RI OHVRSRWDPLD
7RURQWR 8QLYHUVLW\ RI TRURQWR 3UHVV
0$71(< 7 $3UHOLPLQDU\ 5HSRUW R@LWKBIHWUV
7HSH LQ WKH 'L\DUE@DNWR GIURY LQFH"
0$71(< 7 DQG / 620(56 37KH 6HFRQG 6HDVRQ
7HSH LQ WKH 'L\DUEDNLU 3UR$QOMRGIADOLPLQDU\ 5HSR
0$71(< 7 DQG $ %$8(5 37KH 7KLUG 6HDVRQ
6XUYH\ DW =L\DUHW 7HSH 'L\DUEPQDWRBMIRFCLQFH 7XUNI
0$71(< 7 7 *5((1),(/' % +$57(1%(5*(5 & -$/%5=,.2:
.g526/8 - 0%$&*,11,6 $ 0$56+ : 02152( 0 *626(1=:(,
6$8(5 DQG ' :,&.( S([FDYDWLRQV DW 3UWYHEH/HS
6HDVR@IYWROLFD
0$71(< 7 7 *5((1),(/' % +$57(1%(5*(5 $ .(6.,1

.g526/8 - 0$&*,11,6 : 02152( / 5%$,19,//( 0 6+(33(5621
925'(5675%$66( DQG ' :,&.( 3([FDYDWLRQV DW =L\DUH'
"$QDWROLFD

0$71(< 7 - 0$&*,11,6 + 0&'21$/" . 1,&2//(/ 5%,19,
0 52%$) 0/ 60,7+ DQG ' 67(,1 3$UFKDHPOR 3 L FIDWDH V)
7HSH $QDWROLFD

0$71(< 7 DQG / 5%$,19,//( HGLWRUYV WURRDHRC
DW =L\DUHW 7HSH " $QDWROLFD ZLWK FF
.D\WHU . .JUR+OX + OF'RQDOG - ODF*LQQPBQQ 10FROC
5RDI 3 6FKPLGW DQG - 6]XFKPDQ

0$71(< 7 | 5%$,19,//( . .g526/8 $ .(6.,1 7
925'(5675%$66( 1 g=.8/ ),1',.. DQG $ '21.,1 S5HSF
(IFDYDWLRQV DW =L\DUHW 7HSH 6HDVRQ $QDWROLF

0$71(< 7 0 52%) - 0$&*,11,6 DQG + 0&'21$/

S$UFKDHRORJLFDO ([FDYDWLRQV DSQHMWROHMD7HSH \



)LJ 5HILRQDO PDS VKRZLQJ WKH Ol
7HSH LQ WKH 'L\DUEDNOU SURYLQFH



)LJ 7TRSRJUDSKLF SODQ VKRZLQJ DUHDV RI
=L\DUHW 7HSH

)LJ SHFRQVWUXFWLRQ RI 3KDVH ,, RI Wt
2SHUDWLRQ $ 1



)LJ 30DQ RI WKH DUFKLW
2SHUDWLRQ 0 OHYHO O

)LJ %XULDO 0 LQ 2SHUDWLRQ O



yLJ SKRWRJUDSK RI ¢JXULQH
=7 IURP EXULDO 0

)LJ BKRWRJUDSK RI FA\OLQGF
=7 I[URP EXULDO O



)LJ (OHFWULFDO UHVLVWLYLW\ SODQ VKRZL
2SHUDWLRQ 9 EXLOGLQJ

)LJ 3KRWRJUDSK RI WKH 2SHUDWLRQ 9 E SHEEOHG A



)LJ &KDUW VKRZLQJ WKH FRXQWYV RI C
WKH 2SHUDWLRQ EXLOGLQJ IURP



.1$526

1XUDQ u$+g1
2Q0XU =81%/
&HQQHW 3gu.g1
*«OQUDK *h1$7$
Gulben KARAKAN
(YUHQ $d$5
Fuat LEBE
Cuneyt BALABAN

.ODURYV \00O6 ND]O oDOOuUPDODUOD 7.oQWsdDW-el
9DUOONODUO YH 0¢]HOHU *HQHO 0¢G+UONWIQOQ+le]QLhYH
(ELOWHP '|QHU 6HUPD\H gUOHWPHOHUQ]BPUMNGID WOHS LY Q
PDGGv GHVWHNOHUL LOH 7THPPX] (NLP G R NWADRJULIK C
\eNVHN OLVDQV YH OLVDQV |+UHQFLOSHUH le© HE RYWXY HENW |
IDUNOO SODQ NDUHOHUGH JHUOHNWHIMLIMILLR® DWW NU( | HV
0+GeUO+++ X]PDQO 9H\VHO 'D+ JJUHYOHQGLULOPLUWLU

%DWO 2QXU $QOWODUODO 6HNW|Us % 2 $
%DWO 2QXU $QOwoDUO \000O obDOOuPDODUO 01
NDUHOHULQGH JHUOHNOHUWLULOPLGWLU

01 30DQ .DUH dbDoduPDODUOD
[ P ER\XWODUOQGDNL 01 SODQ NDUHVLQGHNL LO
FHSKHVLQL VDSWDPDN DPDFO LOH \D @ Q 6 b PEHIDOIX
lve 2016 \OOODUDOQGD GHYDP HGLOPLU \00d oD
GR+UXOWXOX JHQLUOLNOHUL P X]XQOXNODUO L\
P X]XQOX+XQGD ELU VOUDGDQ RO XUDQ HUWRH MDD 6 DD 0 (R
0 g \+]\O00OQ VRQ oH\UH+LQH WDULKOHQHQ HMIE-+\*N I
ROGX+X DQobDudorPbuwbdU \OODQGDYHU L GRNQ IN@II
\O0dQGD oDOOUPDODUD GHYDP NDL QHGBQIO Qrd aw
SODQ NDUHVLQGH P VHYL\HVLQGH DodO+D oONDUO
\|Q*QGHNL GHYDPOQO JJUPHNWL P NRGXQGDQ oDO
P VHYL\HVLQGH ELU EURQ] NDQDW HOH YH\HVWLL@GEH GS\OLL
NDUHQLQ GR+XVXQGDQ JHOHQ ER\DOO SDIOHPH\W EHPHP H!

3URI 'U 1XUDQ u$+¢1 (JH hQLYHUVLWHVL (GHEMDR h\BINLJOWHVL $U
%RUQRYD #]PLU 7h5.6<( (PDLO QXUDQ VDKLQ#HJH HGX WU
.ODURYV ND]® HNLEL 'U -HDQ &KDUOHV 0ORYEMWIHURQLYFHRIODW Hb6 U
OLPDU 20LYLHU 5LVV OLPDU ,VDEHO %RQRUD $QG XM D] OHPNHRORJ
%LWLULP +«VH\LQ 'R=DQ 'X\JX gELG *|UNHP *|NRO XM\ BHDFD Q ).HWQBMm
gUHP g]GHQ )DWPD $NJ|] YH *L]HP '"HPLUFLYGHQ #7h OMPOWOON )DN
UDKLQ 3. 0DURYV © .67

UDKLQ YG 3. ODURYV © .87

UDKLQ



VLPD SDUoDVO \O0OQGD 01 DoPDVBERGF HODH $IHOD L
'[QHPIH WDULKOHM\Q® DRSHH[PAMW ROPDOOGOU 6LPD SL
ER\DOO oDWO NLUHPLWOHUL GH VW URWGR}+XHX NDOW S W
JJUPHN DPDFO LOH \DSOODQ oDOOUGUPDODUGHW EKGEXKDL
DQFDN VWRD ROGX=+X G+(i+*Q*OHQ \DSOQOQ ./ GXYDU(
P NRGXQGD DOWOQ \DOGO]0OO EURQ] GHIQBHQDSUD*=
\DOGO]O0O EURQ] ELU UHQGH EXOXQPXUWXU S5HVLP

1 30DQ .DUH dbobuPDODUOD

1 SODQ NDUH oDOOuPDVO GD 01 DoPRORSEKPDV
NH] ./ 2?2 GXYDUOQOQ J*QH\ FHSKHVLQGHNL GR=+X EDW(
DPDFO LOH JHUOHNOHUWLULOPLUWLU VX\\GROQGCPHVIL Q
|QOHPHN DPDFO LOH EOUDNOOPOU RODQ [ P OLN E
JHOHQ EURQ] GHIQH\DSUD=+0 POJUDN XPXuWH Uo DDAV C
NLUHPLWOHULQLQ NDOGOUOOPDVOQOQ DUGOQGDQ
L]JOHULQH UDVWODQPOUWOU oNLQFL Po®PDRQONEWWEDK
NDUuOODubOPOUG \R+XQ \DQJOQ L]JOHUL JLSHDPND @oP|
J*QH\LQGH SDWODPOG PHUPHU SDUoDODUO J|U*OP«GW-U

P NRGXQGDGXYDUOQOQ J*QH\L GH DoO+D oONDI

FHSKHQLQ ELU E|O+P+s +VWWHNL EORNODQ &® W WOHREAMD §
DUGOQGDQ EXUDGD oDOOUPDODUD VRQ YHULOPLGWLU

MN 12 3an .DU# OO UPDODUOD

01 SODQ NDUHVL \HQL ELU oDOOUGUPD DOV EBQES 0
+HOHQLVWLN $SROORQ 7DSOQD+07Q0Q J-QH\IU@®HEDHU |
RUWD\D oONDUOOPOU RODQ ./ GXYDUOQ®BR ERWIHDUYQ:
EDWO \|Q*QGH GHYDPOQO L]JOHPHN YH DOOH YEILOWMSIO
$0.Y\DO WDEDNDQOQ NDOGOUOOPDVOQOQ MHULEPHQGDH
EUHUOWHQ G|N+QWe+ EORN SDUoDODUO LOHH+dHDEGHWOR OWD
%X PDO]JHPHOHU $SROORQ WDSOQD+-0Q0Q MWHGNNHGWO P
PDO]JHPHGLU

P VHYL\HVLQGH DoPDQOQ NX]JH\LQGH GR+X EDV

PHUPHUGHQ \DSOOPORIODIQOELIW GxXLYDU P./ DoO+D oONI

'XYDU \DSOVDO YH WDUuODUOQ \WaBQGD BPoANRIBXOEDU
.l GXYDUO LOH D\QOGOU .X]JH\ JeQH\ \|QO~. ./ GXY
EDWO \|Q*QGH GHYDP HWWL+L VDSWDQPOUG WAHH\HQ F
obobuPDODU ./ GXYDUOQDOQ GD ./ GXYDUOQODQ
GXUXPGD GXYDUODUOQ DNVOQD EDNOOGO+OQGD ELU \I
GXYDUO EX \DSOQOQ GR+X VOQOUOQO ROXUWXUXUNHQ .
VOQOUOQO ROXUWXUPDNWDGOU $QFDN NXHROHgOWOW IUND
'"IQHP $SROORQ 7DSOQD+0TQO0Q NX]JH\ JeQH\ GR+*UXOWXV.
EX GXYDUOQ ELU E|O+P+Q+Q ND]OOPDVOQO HQIJHOOHPH
DoPD GOUOQGD NDODQ NOVPO GD EH®UQBRQHRPBBONDIA
oDOOUGPDODUOD RUWD\D oONDUO QBRDN® OO G WXOMDAERD &
EXOXQPDNWDGOU %X DODQGD IUHVRR S®XoBE®DRQ s OH

UDKLQ '"HERUG 30 9,,



\+]\OOGD \*NVHOHQ WDEDQ VX\X VHYL\HVLQL SNNSROPWWR O
RODELOLU
P VHYL\HVLQGH LQLOGL+*LQGH ELU DGHW |Q \«]e
. RORSKRQ V¢sYDULVLQLQ ROGX+X EURQVNYNWNH HQGIHJ B oL
H WDULKOHQHQ |Q \¢*]GH VD+D G|Qe+N FUGVHN YAHXH \BBVIOD
RODUDN ./$ = 20( \D]OVO DOWWD GD VL:NNHWYO QD I LIH o0
7HPHO DOWOQGDQ JHOHQ BEWHWIPN.KDK VE SRRODAAT X BIIPQ NBALL D
P VHYL\HVLQGHQ JHOHQ LNL EURQ] .RORSKRQ VL#
|Q \¢]*QGH \+NVHN DUNDOONOO NROWXNWD RWXUDQ +R
38< (2 DJLVWLIPW XNBUGRABHOHUGHQ ELULQLQ DUND \e]e NF
JJU OPHPHNWHGLU 'L+HU VLNNH LVH L\L NRUEXQPIr RO X
VRO HMLWQISHU DD + SIOLWDEMADU GHNLOGH EHWLPOHQPLGUWLI
P VHYL\HVL LOH P VHYL\HVL DUDVOQGD oR*=
ROXuWX+X 9fH \DNOQ \DQON ¢J+ULQ S D N BASIDRDoFDSKIRWAD
OHNB@WoDVO IRUPX EHOLUOHQHPH\HQ NDLOH PY. M ONHDULIG H
JHOLULOPLGUWLU P VHYL\HVLQGH DoPDQQQDADYH\LQ
\DQON WDEDNDVO LoOLQGH IUHVNR SDU0ODODU® NGH |Q \-]
.RORSKRQ Ve¢YDULVLQLQ ROGX=+X EXU \DQNNNH WHBOED NBi ol
WeP DoPD\D \D\OOPOG J*QH\GH \DQPDGDQ YW -WDSOWW I
JJUsOP-GW+U %X WDEDNDGD P NRGXQGD DoPDQOQ J-
SOKND SDUoDVO HOH JHoOLULOPLGUWLUDQOQ NXdHVEDMW CHG
|Q \*]*QGH VD+D G|Q*N $SROORGLEDKHOUEQURIDU \V]tRBH LL
\*]GH VD+D G|Q+N $SROORQ EDUO DUND \+]GH \O®DULVL
\DOGO]O0O EURQ] SOKND SDUoDVO GDKD EXOXQmIXO QXD W
OHNBQHoDODUO DPSKRUD NDLGHVL DHI®USDNIWH BDO0E

HOH JHoOPLUWLU <DQJOQ WDEDNDVO P VHYL\HVLQG
$\UOFD DoPDQOQ \LQH NX]JH\GR+X DODQOQGD YH
P ./ GXYDUOQD LVH P X]DNOO+OQGD oRKEH 0N I

JHOLULOPLGUWLU

P VHYL\HVLQGHQ LWLEDUHQ HOH J} SIDULIDHID M E
JHQHO DQODPGD WDULKVHO RODUDN X\XPLNoBQGHGQDU
JeQO+N NXOODQOP NDSODUO DPSKRUD D+OPDJINLGH BIDGLo
SDUoDODUO HOH JHOLULOPLG YH UHGIKQ +PDG HPHDLIHN ' |
WDULKOHQPHNWHGLUOHU

P VHYL\HVLQH LQLOGL+LQGH NX]H\GR+XGD EDU
\D\OOOP JIVWHUHQ oRN VD\OGD ER\DE®] oDHW HU RQIL PVALP| L \D
LOLQGHQ NOUON ¢J.ULQ SN @D DHALQ IHIOHHQ JPID O UHLDHPQ 4 WY |
WDEDND ROXUWXUPXUWXU dDWO NLUHPLWOHWLIGLII0 DD W

OLOQH61* &RS ,RQLIDQQV $PDQGU\ 1R

dL]PHOL g++Q QR 30 /9,,, 0g

%X PDIJLVWUDWXYV LVPLQLQ JHOWL=+L <0 VLNNHOPLGWL\ »NDYGHRGD .C
9,, %X PDJLVWUDWXV LVLPOL .RORSKRQ VLNNHOHUL LoLQ EN]

%X VLNNHOHULQ EHQJHUOHUL LoLQ EN] 6\OORJH ,RQVHQQ LRQLHQOL!

2 g
%HQ]HUOHUL LoLQ EN] GOQ
(QY 1R

(QYDQWHU RODUDN DOOQDQ ¢J*ULQOHU (QY 1R (WeWO+N DOOGC



o|NP«G YH ELU LRSOADINOILMNSO HOHPDQODUO ROGXNODU(
VHYL\HOHUOH \DNOQ RODUDN DoPDQOQ EDWOALQONWPOQ!
ELUELULQLQ D\QO RODQ DQFDN SDUo0DO®DHPSDUDDWD @ (
JHOLUL®PLGUWPU LOH P VHYL\HVL DUDVOQGD DGHYV
ELU DGHW EURQ] RN XFX POJUDN XFX VHUPRALINIPYODGEHH |
SDUoDODUO +«]HQJL NXO EDX INPINOKD NRQ BRE &RV SKRIVG
SDUOIYWOEH]HPHOL DPRIQHSIHbIDO DGO
P VHYL\HVLQH LQLOGL+LQGH DoPDQOQ GR=XV
\|QOHULQH GR=+=UX \D\OOOP J|VWHUHQ LNLQFLLNMH \R=X
ELUORN \DQON ¢JsULQ SDUoDODUO LDEJINQUWOEDHNODEBO
P GH VRQ EXOPXUWXU $QFDN ¢JeULQ SDUODNM BWHWFDP F
HWPLGWLU (OH JHOLULOHQ ¢J*ULQOHULQ 70 NDGOQ ¢
P VHYL\HVLQGH DGHW PHUPHUGHQ Plod\DN H
EXOXQWXODU oR+XQOX=+X 0 g \\ OQ LNLQFL \®WwHOMUY H
%XQODU DUDVOQGD D+0] YH NDLGH SUR ¢ OW NBQX\QKFDXIRY
NDLGH SDUoDVO ELU DG RWQNRUNBIRHBAN ®IDD IGGHALL EW D EDG\H
SDUoDVO LNL DGHW WDEDN D+0]1SDUoDVO WWMA®HWOF
DUDVOQGD HOH JHOLYHLOH QP DXGJKKWOMXMMNWWE DGHW olLYL
%X oLYLOHU \DQJOQOD \ONOOPOU RODQ \DSOQOQ DKuUDS
$0PDQOQ J.QH\EDWOVOQGD P VHYL\HVLQGH O
JJU*OP-@XWDODQGDQ N|P«U L]JOHUL LOH ELUOWNWMH KD\
P VHYL\HVLQH LQLOGL+*LQGH ELU GXXDHW\DIJ*QHXOD
\|QO+ YH J*QH\GH P JHQLUOL+LQGH EDGOD\OS NX]H\
GHYDP HWPHNWHGLU $QFDN VHYL\H LQLOGE&EX¥YEHUDGRBOL!
NUHSLVOL ELU \DSO JLULGL ROGX=+X DROIDJ G QWOVNOL
ROXUWXUXUNHQ ELU DOW EDVDPDN TGH <o8m> EDVI
oONDUOOPOUWOU hVW VHYL\HOHSMBWHoBOB UG Al UQHQ Nl
GH+HUOHQGLULOGL+LQGH EX \DSOQOQ \O\DODHWRULI
" DGDQPOU WDSOQDN " ROGX+X GeU*Q+OPHNWHGBLU *|
EX WDSOQD+0OQ SURQDRYV GXYDUOQDO ROXUWXUPDNWDG
PDO]JHPHOHU DUDVOQGD oRN VD\OGYDHV4]HIKL QGO LEDQ W HE
EXOXQDQ DPRUI J|YGHVSIDIIOROD SOUe® WGHMRQLD NkVHYV
EXOXQPDNWDGOU *HQHO RODUDN PDO]HPHOB®DIHDQ D\\
NDGDU GD+O0O0OP JI[VWHUPHNWHGLU <DSOQOQPNNHSLVC
DPDFO LOH ELU oDOOGPD \DSOOP®mU GVHP NS Q O+ © QY
%X WHPHOLQ WDUG |UJe VLVWHPL LOH ./ %X GXYDQOQDO8]
DLW ROGXNODUOQO NDQOWODPDNWDGOU XdP DNG&XWYDIUD
<DSOQOQ WHPHOOHULQL JJUPH oDOO 0PIz MOIQuam oRNUI
VDSWDQDELOPLUWLU

(WeW 1R (WeW 1R

$00UO NRUR]J\RQOX YH RNXQDPD\DQ VLNNHOHU (W+W 1R
%HQJHUOHBYWKHIQQ EM]$IRUD:J 1R
%HQJHUOHWWIKH@LER]$IJRUD ¢J 1R
%HQJHUOHUWIKHoSWKENIL,D,Q $JRAUD 1R

%HQJ]HUOHUKH SVOKERIL D Q $JRUD 1R

$00UO NRUR]J\RQOX YH RNXQDPD\DQ VLNNHOHU (W+W 1R
(QY 1R



%X \DSOQOQ EDWOVOQGD \LQH NX]JH\ JeQH\ \|QO- X]CL
LNL VOUD SROLJRQDO WDUWDQ ROXUDQWKXLGXxDOWHWR .DoC
oONDUOOPD oDOOGPDODUOQGD 5RJHMDGIP Nk WHD 8D K 6 BI\O®
YH JIWRMWSOHoDODUO EDNODYD EH]JHPHOL S5KRG®LY $+DF
WDUDOO +0JHQ PRWLAL EDQW EH]HRBHE W RIHRE@ G MWW PR \& L
oRN NRUR]J\RQ®@X. ONLREBX XPBROUoBVO A 0HOGDKMQGD EHQ]
EXOXQPXU RODQ 2UWD %DONDQ®DWIDH|JU Y EQRIQIWLLQ G Bl

P VHYL\HOHULQH LQLOGL+LQGH LVHDGRSBDWHD U
VeUHNOL o|NPH\H EDUODGO+0 LoLQ oDOOUPDODU VRQD F
6RQXo RODUDN \00O ob0O0OUPDODUOG /MDY PvHAEDQ
NH] \DQJOQ JHOLUGL+L YH LNL \DQJOQGD GHP & /W8 Q DQGA
DQobDuborPOHuwdU +HOHQLVWLN '|QHPIGHNELW®HOIQA
VWURWHU YH NDOLSWHU ELU E|O«P+« \DWROINDEOQ OB XJI M
HYUHVLQH DLW NLUHPLWOHU LoLGBH 8HUJB GIHW QPINI HRX
HYUHGH *]JHULQGHNL GHOLN WDPLU HGLOHUHN LNLQFL N
\O0OQGD EX \DSOQOQ GR=+X \|Q*QGHNL GHYDP
JJUHELOPHN DPDFO\OD 1 SODQ NDUHVLQLQ GR+XVXQGTL

67 30DQ NDUH $oPD dDOOGPDODUOD
\O0O oDOOUPDODUDOQGD NXWVDO \ROXQQ+QH\ F
NDUHVLQGH GHYDP HGLOPLUWLU %X DQORAGDRADGIOD®OO
P VHYL\HVLQH NDGDU \DNODuGON P \eNWHNJOL =L
%X WDEDNDQOQ DUGOQGDQ 5RPD '|QHRLV QPSKRV F DPY B
SDUoDODUO YH J*QO+*N NXOODQOP NDSODQGOHHDIP DBAQ
NX]JH\GR+X N|GHVLQGH ORNDO ELU DODQGD AP \DQ(
VHYL\H LQLOGLNoH \R+XQODuUPOUWOU %X WD QIINJ @D
NDO\SWHU VWURWHU 2ELU VWURWHUX @PRKaWOeU ¥BIQHNE
P VHYL\HVLQGH VRQODQPOuwOU PlQHPYL\HVL
PHJDUD NkVHVL D+O] NDLGH YH J|YGH SDUWOOONOO /P
NDSODUOQD DLW SDUoDODU YH ELU DGHWLNRUR]\RRQO X
VHYL\HVLQGH WRSUDN NR\X JUL YH \HU \HU VDU® L]OHU
DGHW VLNNH EXOXQPXUWXU P YH P VA L\HOH
JHOLULOPLGUWLU P VHYL\HVLQGH NK&HHW INDUDIN L
YH JJYGH SDUoDODUO YH 0 g \e]\OOIDIWLW VHUDPLNPSE
VHYL\HVLQGHQ LNL DGHW EURQ] VLNNMHPLOW L UD GBMW JHbR
VHUDPLNOHU LOoHULVLQGH 0 g \ +}\® WX |DINKWH. \ VD E D R
SDUoDODUOQOQ \DQOQGD GLS NOVPO GH®LNDELANDIGBWL
DoPDGD W+P DODQD \D\OOPOU YH EX DODQGIND®PBEXRDQOG

(WeW 1R

1 UDKLQ 3$SROORQ .ODULRWY WQOYRUOLWIEMUMHNHRAFPMU .D]OODUOD

1 UDKLQ 2 =XQDO & 3LUNLQ KSTDUDNDQ 3.O0DURSHV -~

1 UDRAH) FDPSDJQHV GH HW j & ODHU BB Q FQ\RXDYLHIEMREDEDSBSIROBNRWY
,QWHUQDWLRQDO /\RQ ODLVRQ GH Of2ULHQW GHWWBEHH OD O0pPGYWHW UD

¢ J %DVOPGD

%DOON WDED+OQOQ EHQ]HU |UQH=L% ®DBONKMND G%3 ® D& YDIRMAW HU \ 7BIO’
DQG 7K &GHQWIXKH. BWKHRLDQ $JRUD)LJ 1R

7X]OX+XQ EHQ]HU |UQH=+L LoLQ %N] 6SDUNHV 7DOFRWW ¢ d



HOH JHOLULOPLUWLU P VHYL\HVLQGHQM®INHMWD BRI
'XYDUOQ GR+XVXQGDQ HOH JHOLULOHQ DWPIRION 6RADLAD] IH

\DUOVO NRDJ®QR® & RSWeRW Q W KB DR \S D UEoXDCDXOQUROX i W X U
$0PDQOQ NX]JH\ GR+XVXQGD NX]JH\ JeQH\ GR+UXOW X!
ELUELULQGHQ ED+OPVO] YH ELU G+]HQ ROXUWXWHD\DQ
EX WDUODU NDOGOUOOPOUWOU $0PDQOQ JeQHOBBIWO N
G|N+QW+ WDUODVN\G MRID|VOKY GPYEGH SDUoDODUO EDQWO
GLQRV J|YGH YH D+0] sSbUoDODUO 0 g \$ID O 6D VIHL WO HRE
DGHW ELU NOVPO NRUXQPDPOU D+OUOON HOH JHoOLULOP
. XWVDO \ROXQ GR+XVXQGD YH GXYDUOQ EDWOVDQC
DOPDNWDGOU %X N+ QN RODVOOONOD DoPDQOQDGR=+XV X
VLYLO \DSOQOQ VX\XQX WDKOL\H HWPHN LoLQ NX00ODQO
P VHYL\HVLQH JHOLQGL+LQGH NXWVDO \ROXQ
RUWD\D oONPOG YH EX EORNODUOQ J*QH\H GRROX@GHYD
ELWWL+L \HU LOH DoPDQOQ J*QH\ NHVLWLODNDXWNY®GD!
<RO LOH J+QH\ NHVLW DUDVOQGD G|N+«@®W+t\WOGHOHW \HWI
. XWVDO <ROTXQ HUNHQ HYUHVLQH DLW EOREX WD Q RO
NDOGOUOOPDVOQD NDUDU YHULORBHODMIQUP B:X] WDHIOBW MU
0 g fH WDULKOHQNQONBYEGH SHYMNBEGNDON '|QHPTH D
\*]*QGH oLIW EDQW EXOXQDQ NUDWHU ORPODSHDQH D WO LYH G

%X DODQGD P VHYL\HVLQH LQLOGL=LQGHDUGON
P JHQLUOL+LQGH GR+X YH EDWOGD GDKD E«\¢N ER\XW
WDUODUGDQ ROXUDQ GXYDU \DSOVD J|U<OP«GWeU %X GX
NHVLW LOoHULVLQH GHYDP HWPHNWHGLU <GRBN®EGIHU
P VHYL\HVLQH JHOLQGL+<LQGH PDO]JHPHQN®®]DOG

DOPD LGUOHPLQLQ DUGOQGDQ 67 J*QH\GR=+X DoPDVOC(
*«QH\GR+X DODQGDNL oDOOGUPDODUOQ EQWLBETLOPHYV
SODQ NDUHVLQGHNL WDULKLQGH EOUDNOOD

P VHYL\HVLQGH DoPDQOQ JHQHOLQGH \HU \HU \DQON

pDodboPOuwbdU P VHYL\HVLQGH ELU DGIHW-BYRRD VG }

YH J|]YGH SDUoDODU®O YH PDW VL\DK & WQUW®IL WIH $DRIo

HOH JHOLULOGL P VHYL\HVLQGHQ LWRH\MHUHXD ¢

NDQWKBPXRWSIORWY] YH J|YGH SDUoDODUO VL\DKEgWQuUVOL

P VHYL\HOHUL DUDVOQGD JHOHEUR QD MMHIH
D+0] NOVPO NRIROQDWPDOPOHU \+]\OOD DLW NDQGLO SDUoD
%XQXQ \DQO VOUD \LQH oDWO NLUHP LDBUDYD@QaEno@IDO HO
VHYL\HVLQH JHOLQGL+LQGH NX]H\GH .XWVDO <R®XQ EO
RODQ EORNODUOQ DoPDQOQ NX]JH\EDWO N|UHVLQGHQ EL

6 5RWHROOHQLVWLF 3RWWHU\ $WKHQLDQ DQG g P S®RDWHIGL DKCH H/AKRHD (

$WKHQLDQ $JRUD ;;,3J 1R g g
&XS .DQWKDURVXQ EHQJHU |[UQH=+L LoLQ EDNOQO] 6SDUNHV 7DOFR'
EHQ]HU |UQH=L LoLQ EDNOQO] 6SDUNHV 7DOFRWW & d 1R

% WLSL N\OL[ LoLQ EDNOQO] 6SDUNHV 7DOFRWWDNOQO] HSBDUNHK
7DOFRWW & J 1R

.DQGLOLQ EHQ]HU |UQH=L LoLQ EDNARGDPSRZDQGGKSH LY 6XUYLYDOV
$JRUD 9RO ,80 1R 7LS 8



GHYDP HWWL+L DQODUC0@BNRBEODOPBHWOREBD JeQH\ Nt
NDOD $UNDLN .XWVDO <ROTXQ EORNODUOQQGLELWINGDC
oDOOUPDGD DoPDQOQ NX]JH\EDWO N|UHVLQGHQ EORNODU



SHVLP %URQ] NDQDW

SHVLP %R\DOO VLPD SDUoDV!



5HVLP $0WOQ \DOGO]OO EURQ] GHIQH \DSuD=C

5HVLP $0WwWOQ \DOGO]OO EURQ] UHQGH



S5HVLP A 'XYDUOQOQ J*QH\ FHSKHVL
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5HVLP
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S5HVLP
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*LULG

3HUJDPRQCGDNL \00O6 oboOuPDODUO GDKD |Q
KeNePGDUOON PHUNH]LQLQ GHKLUFLOLN DoOVOQWDQ PHEL
SURJUDP®O oHUOHYHVLQGH \HU DOPDNWD\GO

dbodbuPDODUOQ D+OUODON QRNWDVOQO H\CGH DI
DUDUWOUPDVO ROXUWXUPXUG YH DUDUWOUPPODQ PO B/-dL
.+ OWeU 9DUOONODUO YH 0¢]HOHU *HQHO 0:G+URBP}OCQ-Q
oDOOUPDVO \DSOOPDPOUGU IDNDW NRQVIQHY G B KDQ\R HXQQE
ELOLPGH GHYDP HGLOPLGWLU 5HVLP

" 3URI 'U )HOL[ 33,5621 $0OPDQ $UNHRORML (QVWLWe+Ve gVWDQEXO UXE
+ sBVWDQEXO 7h5.g<( IHOL[ SLUVRQ#GDLQVW GH

OHWQLQ 7+UNoOH oHYLULVL LoLQ =H\QHS <OOPD]CD oRN WHUHNN+U HG
.OVDOWPDODU

&RQJH YH GL= $ &RQ]Hz2 %HUOHW=$ 3KLOLSSVRQ*& B6FKXFK
$OWHUW-PHU YRQ 3HUJDPRQ %HUOLQ

3LUVRQ ) 3LUVRQ 3HUJDPRQ * 'DV QHXH )RUVFKXS@®INEHJRIUDPP X
$UFKIRORJLVFKHU $QJHLJHU +

3LUVRQ ) 3LUVRQ YH GL+ 3HUJDPRQ+%HULFKW «ERHOR GILHF KBIEH L\
$QJHLJIHU +

3LUVRQ ) 3LUVRQ YH GL+ 3HUJDPRQz%HULFKW «ERHQR GIL\HF KBIEH L\
$Q]HLJIHU +

3LUVRQ ) 3LUVRQ YH GL+ 3HUJDPRQz%HULFKW «BERHWR GIL\HF KBIEH L\
$Q]HLJHU +

3LUVRQ ) 3LUVRQ YH GL+ 3HUJDPRQ+%HULFKW «ERHOR GILHF KBIEH L\
$QJHLJIHU +

3LUVRQ ) 3LUVRQ YH GL+ 3HUJDPRQ*z%HULFKW &R 0 RGJILN FSKHEW L\
$Q]HLJIHU +

3LUVRQ ) 3LUVRQ YH GL+ 3HUJDPRQ+*%HULFKW &HR O RGILN FSKIHEW L\
$Q]HLJHU +

‘X0l 8 :XOl 'HU 6WDGWSODQ YRQ 3HUJDPRQ =XU (QWZLFNOXQJ >
XQWHU 3KLOHWDLURYV ELV LQ VSIWDQWLNH =HLW ,VWOLWW +

S$\UOQWOOD |Q UDSRUODU G+]HQOL RODUDN $ UNFW DREAORW L \DFKKCH Q HEQH IE
LoLQ Z7ZZ GDLQVW RUJ LQGH[B BGH KWPO $OPDQ BONHBRRMRIQVWL
* (NLP DUDVOQGD JHUOHNOHUWLULEBRLW PORRUXPOYVH ANDLGDOBB A
HGL\RUX] %XQODUOQ EDUOQGD 7 & . OW-U YH 7XUFHQ Pb® NP QAGD=B - .-
%HUJDPD O0¢]HVL YH $OPDQ\D %e+\eNHOOLOL=L $QNDNDDN N 33D E X OODQ
GHVWHNOH\HQOHU LOJLOL E|O*POHUGHDHUYUHRO PDN\EGPG@ S+ 3 POONH
6DPVXQ 0¢]HVLCQGHQ 8+XU 7HU]JLR+OX YH gVWDQEXODOgQo¥P GHI $ Q@ EWOI
LoLQ WHUOHNNeU HGHUL]




$NURSRO*Q %DWO <DPDFO

.HQW DNURSRO+Q*Q EDWO \DPDFOQGD 2 |(DIQBEEHQHP
MHRPDQ\HWLN |O0*POHULQ DUGOQGDQ E B DO D DONPHORI VRl
$NURSRO+Q EDWO \DPDFOQOQ (XPHQHV '|QHMLQ VoHIDIDYW &
ELU \DSO\D VDKLS DUD]JLQLQ E<«\*N ELU E|O+P*HNLEIGHNL
ROD+DQ*VWe NDWNOVO\OD WDUDQPOXWOHB QIHWWOILRL [7DN
ROXS GXYDU NDOOQWOVDO ND\D\D R\XOPXU \«]HVYOHU JLEI

EXOXQWX \HULQGH GL=+HU EXOXQWX GD EHOJHOHQF

3HUJDPRQ ND]OVOQOQ J*QFHO LQFHOHPH SURJUD
DUDUWOUPDQOQ DPDFO +HOOHQL VAAHNNR@X\EL BD R OR \DID
V|I] NRQXVX \¢]H\ DUDuUWOUPDVO \HUOHUGLP \R+XQOX=X
\RO VLVWHPL LOH EXQXQ JHOLGULPL KDNNOQGD YHUL N
\DPDFOQGD LQFHOHQPHVL VRQD HUHQ EXQHBRQQ G HNLH
0g \+]\O60DOQ \DUOVO JHQLUOHPHLLDDH INHQ\® HD S
YHULOHU 6ud+OdQGD GH+HUOHQGLULOHFHNWLU

gQGH JHOHQ \DSO YH RODVO ND\D NXWVDOUD®DQOD
\HUOHUGULP \DSOVOQD E*W+QVHO RODUDN HEBOIPW N HHB HNX
E|OPOHUL GOUOQGD LQFHOHQHQ DODQOQ5MMPPQGH \L
g]HOOLNOH EXOXQWX \HUL HWUDIOQGD YH 6RNDN C
\R+XQODUDQ EX0JXODUOQ G+]HQVL] GD=+060O6POQD EDN
J|UeQePe HOEHWWHNL ROXUWXUXODPD]

$NURSROLVH oONDQ PRGHUQ \ROGDNL YH
YH \¢]H\ DUDUWOUPDODUOQGD VDSWDQPOUDROD QY DE MQX (
D]OQGDQ 7L\DWUR VRND+OQOQ DOW \DUOV OmGDN IE [EY\
\HUOHULP WDKPLQ HGLOPHNWHGLU S58RNXVX %XHD® B Q Wi

$NURSROLVH oONDQ H+=LPOL \RO <]JHULQGHNL E:
VH\UHNOHUGPHNWH YH 6RNDN CLQ WDKPLQL GHY®HMIQGL
YHULOHUH UD+PHQ VH\UHNOHUPHNWH&AOR GOAD DXPDEK
EDWO E|O«Pe LoLQ GH V|] NRQXVXGXU %X DODQGDNL GR
\eNVHN YH EDWO \DPDFOQ VW E|O+P+Q+Q D NWLONW EXOmIL
YH JJU*QHQ \+]H\ EXOXQWXODUO GD EX GXUXPX DoONOD
HWUDIOQGDNL \DRDGERO QWEAIOPDD\D@®MWN DODQODUGD D
$\QO J|U+Q+P B6RNDN Y H DUDVOQGDNL DODQGD \DSC
VDSWDQPOUWOU S5HVLP %XQD JJUH WX]NR 0@ B QUL VQ
\DSOODUPDQOQ ROGX+X WDKPLQ HGLOHELOLU

<e¢]H\ DUDGUWOUPDODUO \HUOHULP 1QP@mMD U HFLORQW QU
GDLU |QHPOL VRQX0o0ODU YHUPLUWLU <DPDo \\RPQEBINL G
SDUDOHO ROXS EX GXUXP DUD]LQLQ GLNDVDADQR\XDX%OC
ELUORN GXYDU \DWD+0 EDVDPDN KDWOO GHQIDNVIHOD
IHYNDOKkGH X\XPOX Neo*N ELU NRQXW \DSOVOQ® J|VWt

3LUVRQ + 5HV 3LUVROQ G 5HV
3LUVRQ +

%XQD GDLU HQ VRQ \D\OQ ) 3LUVRQ 6WDGWUDRGP XQEtUEW CQUHIED X 9
JAVWQHU + $ 6FKROO (G 3HUJDPRQ 3DQRUDPD GCHUWBOW XQH Q 96 H W
3HWHUVEHUJ + |JHOOLNOH G

3LUVRQ YH GHYDPO 5HV



DNURSRO+*Q EDWO \DPDFDWNGDOGO WWHRIDERQDGD V|] NR(
RODQ EXUDGD V|]* HGLOHQ \DSOODGPDQ O QSVID@MHMF ® DELDOA
vVOQOUOO NDOPDGO+O MHRPDQ\HWLN |O @R GRHOUGX I KUGHK U
5HVLP

.»0*N NRQXW \DSOoDUO \DQO vOUD |]HOOLNOH ED
\DSOODU GD EXOXQPDNWPCGHWL RQDWHIN ROID DD+ YH <
\DSO NRPSOHNVL GDKD VDSWDQPOUWOU %X L\DSMDWD U
WHUDVOQGDNL JLEL |[QHPOL \DSO @YD \GP+ QO LR V& IDOG HE
1HKULCQLQ NO\O KDWWOQO LJOHPHNWHGLU

%DWO \DPDoWD NORESNWMPDIH SHRKQWIRQIEX® OUD NDUH |
|[UsO¢« GXYDUODU GD EXOXQPDNWDGOU *HQHODGNGOH «V\
|[UJe WHNQLNOHULQH EDNDUDN WDULKOHPHN P+«PN+<Q G
GXYDUODU +HOOHQLVWLN '|QHPGHQ 5RPODQHRQHRLYRC
DLW GXYDU EXJ*QH GHN VDSWDQPDPO@QWOQI¥PDNMODPD
YH oDWO NLUHPLWOHULQLQ EXOXQPD\OUuOD®IVE XLGKUW PI
'IQHP \DSOODUPDVO YH NURQRORMLVL\OHMNILOUQ®HVYIQU |
JHOHFHN \OOODUGD VRNDN \|Q*QGH DoOODFDN VRQGDM!

$UD VRNDN YH PHUGLYHQOHUOH XOoDuOODQ DUD]L\
EDWO \DPDFOQ NHQWVHO \DSOODUGPDHMNQHE IoRN D]C EDI
VRNDN SUR{OLQLQ LQFHOHQPHVL VOUDVORIBIDGLDRQOW |
\RO ELU EDUGUND GH\LGUOH6RDNQNODYHDEZWORQRBOVWOD\D G
JLULGL\OH ELUOLNWH WL\DWUR WHUDMOO R JGQHREBWD |
JHOLUGULPL oHUOHYHVLQGH EXUDGD JHODNO b DSOG UEALHN VE
.HQW SODQODPDFOOO+0QD GDLU EX WeWD WIDKRLDQHQ |
NRQWURO+*\OH EHOLUJLQOHUHFHNVH GH ER®OV\D/RDHRLE
GDKD GLPGLGHQ NHQGLQL J|VWHUPHNWH GOU\ DADPIWI DRAD.C
DuD+0 OUHKLUGHQ NHQWLQ \XNDUO E|O+P+«QH XOODPDNW
OHYUHOHPHNWH\GLOHU 8]XQ FDGGHOHXNODUDWURDDE !
\DSOODUDOQOQ NDUOUONOO+OQDO NHQWVHO G«]HQH VRNEL

CGH LNL RODVO X]XQ FDGGH VDSWDQPOQWOU 6RI

RODUDN J|UsOPHNWHGLU EN] DubD+OGD 6PNODN\DBIAJEIL
WHUDVODUO LOH EDWOGDQ VO QO U O DRIPEN: DWW DHKIP L5G WAIC
EXOXQWXGDQ GROD\O ND\D\D R\XOGX+X YDUVD\OOPDNW

%XQD NDUUOQ \XNDUOGDNL oDSUD] &DGGH CLQ
%X FDGGH RODVOOONOD DuD+0O DIJRUDQOQ MEBQGORHQ
DNURSRO+*Q DQD FDGGHVLQH XODUO\RUGX %XQHRO EI
HOYHULGOL WHN \RO ROXUXQXQ \DQORWVX UDP THP MW HQRG KK
OHYUHOHPHNWH\GL DuD+OGD 6RNDN C\D GDLU LON E:
DODQGD HOH JHOLULOPLUWLU %X H\OIPQ 'HIMHWHOV.GQYFI
\RO P NDGDU GHYDP HWPHNWHGLU 6DSWDQBQHRO G|
XODUPDNWDGOU

%X EXOXQWX \HUL LOH 3( 6\ 1U 5HR@PD DUTL
oONDQ 6RNDN CQOQ ROGX+X EX DODQ Ge+] ELU \DPDo \

X0l I (N
3LUVRQ +  S5HV
%N] 'LSQRW



\ROGXU <DNODUON RODUDN P GHQ X]XQ 1R OX EXO}
[ FP \H XODUPDNWDGOU *«]HUJKkKWD NO\DRMD ND\WBDEG
GXYDUODUO P JHQLUOL+LQGHNL \ROD NDGD\NJ L]OH
GXYDUODUO LOH \RO G|GHPHVL \ONOOPOQWONL <RUDD 3Q
\DSOVO \ROXQ WL\DWUR VRND+OQD NDGDU GHYDP HWW

%DWO \DPDoWDNL \XNDUO NX]H\ JeQH\ WHUDVOQOC
P«PNeQ ROPDGO-0QGDQ VRND=+0OQ \XNDUO NX]H\ EDW
YDUVD\OOPDOOGOU $OH[DQGHU &RQ]HCQ LGD GEXK EDKNVXPI
X\PDNWDGOU %KVYRPXQ HQ |QHPOL LGOHYL WDG PDO]JHPH
\DPDFOQ RUWD E|O+P+ YH \XNDUO NX]H\ EDW®ORDBOVO
ROPDOOGOU

6 RNDN CLQ EDWOGDNL EHQ]JHUL 6RNDN YH CG
6/]] NRQXVX VRNDN EDWO \DPDFOQ RUWD WRDEWD ROX S
*HQLUOL=+L P \H XODUDQ 6RNDN 3( 6\ 1U 1R (
P NDGDU LJOHQHELOPHNWHGLU *«Qe¢P+]GH SDWQND \RO?
GH EDKVHWWL=+L $JLRYW *<HRROU PIRRGHKYROXEGRDQOPD ED=C
|[Oo*GH ER]XOPXUWXU <RO CD DLW GHVWHRNORN®DUGD(Q
ROXUDQ G|GHPH OHYKDODUO GD DQWLN N|NHQ N DLW WD
ED+ODQWOVO JLULGLQ J*QH\LQGHNL \ROR®@H3YD6ODQPO
1U 1R OX EXOXQWX \HULQLQ \XNDUOVAUPEZBLYRO C&A
GHYDPO %XOXQWX CGHQ J*QH\H \|QHOPHNWH ROXS E
6]] NRQXVX ELU WDuOW \ROX ROGX+XQGDQ \DPDo H=LF
J*QH\LQGHQ JHOHUHN (XPHQHV .DSOVOCQD XODUO\RU R

%DWO \DPDoWDNL \ROODUOQ JHOLFL UHNRIQWWHJ NV I
GH RUWD\D oONDQ GXUXP GX GHNLOGHQLEX WO B8DNOL
ELUOLNWH GR+X \DPDoWDNL JLEL DUD]®%YOQDXNPRIOR E IE
YH GR+X \DPDoWDNL \ROODUOQ NDU UDOND@ & O-WR/HND L MW
YHUHQ WUDYHUVOHUOH oHYULOLG LRQ WoXOW UDY H Y DB
RODVOOONOD EDWO \DPDFD GLN EDVDRDERHDO D DNHOWLA:
[WeUe KDUHNHWOL ROPDVO YH VDUS |JHOOL+LQGHIQ GR(
SDUVHO J|U+Q+Pe ROXUWXUDQ ELUELULQH E@OLWoRBXQIH
QHGHQL DNURSRO+Q EDWOVOQGDNL WHUDV RPDHLOLU
XODUDQ \ROODUOQ DNVLQH GDKD GDUGEOWDNIX\BQD QID ]
EXOXQWXODUO LOH P«PN+*QG-U

%DWO \DPDoWDNL E+\eN \DSOODU GD DODQOQ J|U
%XQODUGDQ ELUL SROLJRQDO GHVWHN GXYDU®G YH GOu
\DSOVO ROXS EX \DSO +HOOHQLVWLN '|QHRQQM DLRWLL
GHULQOL+H VDKLS EX \DSOQOQ IHYNDOKGH NRQRPX 6H

&RQ]H YH GL= 5HV NDUUG 3LUVRQ <RO GHVWHN
DOWOQGDNL %XOXQWX EXOXQWX \HUL 3( 6\ 1R LOoHULVLQGH EHC
+DEHUNRUQ 3LUVRQ LoLQGH . X]H\ \DPDoWDNL WDG RFD+0
&RQJH YH GL+ /HY &RQJH $JLRV *HRUJLRV <ROXCQ
YDUOO+OQO NDEXO HWPHPHNWHGLU
(Q VRQ 3LUVRQ YH GHY 5HV ) 3LUVRQJXQHHOQUKKLVLH
UIXPOLFKHQ 2UJDQLVDWLRQ XQG GHUHQ :DKUQHKPBRODR KHOGHQVYR Y
(G LOLQGH ODQLIHVWDWLRQHQ YRQ ODFKW XQG %\JBVDUFKLWMDQIEX @
* [JTHOOLNOH + Y H +



DLW IRWR=UDIOQGD EHOLUJLQGLU 5HVL®OD W& UHRWRI
KHUKDQJL ELU PLPDUv NDOOQWO J|U-OPHPHNMWHBOW <
\DSO\D DLW ROXS LUOHYL DQFDN JHQLU oDSOO ND]OODU

<\DSOVO 5HVLP J*QH\GR=+X NX]JH\EDWO \|Q*QGH
%XUDGDNL GXYDUODUOQ FLGDUO NDUH EORNQGDGOQ |U-
7HPHO GXYDUOQOQ HWUDIOQGD GXYDUDRWD IND S®HDPDHU
J|]JOHQPLGUWLU <DNODGON RODUDN P JQPHDEWWCRIIXS
EXQODU VD+ N|GHGHNL WHPHO GXYDUODS®VDOR®X DM W
FODHPHQWRWRYRONOOPOUG GXUXPGDGOU *LULULQ JHQLUGO
\OO0O LoLQ SODQODQDQ WHPL]OLN YH & HXDIKDD & PIAV D DaDd
HOGH HGHFH=+LPL]L XPX\RUX] 6]] NRQXVX JLULGU NDSOV
|[QHPOL ROGX+XQX ULPGLGHQ J[VWHUPHNWHGLWQDNDW
DuD+® NHQWH RODQ \DNOQOO+O6 QHGHQL\OH EDWO \DPI

DUDVO DNURSRO+Q NX]H\ \DPDFOQGD V+.UG:-

VDSWDQDQ EDVLW ND\DOON NXWVDO DODQODU 3HUJ
\HQL ELOJLOHU WPGDDIROMVWEDW O \DPDoWDNL \«]H\ DUDU
EXOXQWXODUD UDVWODQPDVO uDuONWOWOID®HSQDGLU

S5HVLP \O0OQGD NHUIHGLOPLG YH |QADSRGGIDL
oDOOUPDODUD JJUH RODVO Ne«OW \HWDHY L Q LEQNWWHDNDYDO
SODQODQPDNWDGOU

.D]O® HYLQLQ NX]H\ ELWLUL+*LQGHNL EDWO \DPDFOQ
$0DQ HQ D] LNL PHNkKkQ \D GD WHUDVODUOQ.R\RUG X+ X
R\XOPXUG oHULWOL E|O«POHU ELU VB UQ®D N NMH OIIDELNIRERI
.D\DOON .XWVDO $0DQ CL DNOD JHWLULU

.D\DOON .XWVDO $0DQ YH WLI\DWURQXQ DOWOQC(
GDKD JL\ADGH EDWO WDUDIOQGDNL VDUS/YOONBQ®WDIDPO D@
YH EXUDGDNL \DSOODUPD\D GDLU oRN \DOWNOG\D R.D PO &
|[QHPOL ND\D IRUPDV\RQX 5HVLP RODNPNI RBO WO
.D\D oONOQWOVDOQOQ VOUWOQGD IDUNOD QHAGIRHXG K HE L
NXJH\EDWOGD GHVWHN GXYDUODUO LEHVIHIL@ O 6IRWN.EDNP L
VD+ODQPDNWD\GO dRN VD\OGD PHNKQ YH VDUIQEULELUC
R\XNODUOD NHQGLQL JJVWHUPHNWHGLU +HUWBILWLQDL
oONOQWOVOQDOQ J QH\LQGH EDVDPDNODU EXBYDRVWU 5t
XODUPDNWDGOU )DNDW EDVDPDNODUOQ GRESWH¥FHzHBDP |
HGLS HWPHGL+-L ELOLQPHPHNWHGLU

(WUDIOQGDNL \DSO LIOHULQGHQ ED+=OPVOD] YH [
.D\DOON .XWVDO $0DQ C+Q EHOLUOHQPHVULQWDEBGH®H
WDEDQO oHYUHOH\HQ ELU ROXNWDQ ROXUXN ¥RIDGQUWL Q
N|GHOL QLUOHU PHYFXWWXU ho+*QFs QLOQYB EDVO® XX ¥

.DUG 3LUVRQ YH GHY GLSQRW
(Q VRQ 3LUVRQ + ) 3LUVRQ = * $WHU + % (QJHOV 'LH QHX
2VWKDQJ YRQ 3HUJDPRQ *# HLQ LQQHUVWIGWLVFKHY . XOW]JHQWUXP |+U
IDGVWIWWHU (G LOLQGH 1DWXU = .XOW = 5DXP $NWHQ GHU 7DJXQJ
%DVOPGD
3LUVRQ +
3LUVRQ GLSQRW YH GHY



QLUH ELU WDQUO WDVYLUL GL+HU Neo*N QLUOHUH LVH L
<HQL NHUIHGLOHQ *0*QF+ .D\DOON . XWVDOHODKUL E
DUDVOQGD ER\XW YH |QHP EDNOPOQGDQ LON VOUDGD \F+
P \eNVHNOL+LQGH YH \DNODUON RODUDN [ FPOLOO*OH
R\XOPXUWXU 5HVLP 1LG WHSH QRNWDVOQGD®O P F
VD+OD\DQ ELU ROXN LOH oHYULOLGLU PHYWOENXOQGDR
\*]JH\OHU EDVPD \D GD NR\PD \HUOHUINQOHODG R G X \IBl
E|OPHNWHGLUOHU %-e\eN QLG WDP EDWOLm QHHOHWW QU
JJUVHO RODUDN |Q SODQD oONDUPDNWD YHGORDRWHE&A|
1LGLQ J*QH\LQGHNL GDKD Ee«\eN L]JOHU LVH EWU PHNkQO
LOH PHNkQ DUDVOQGDNL LOLUNL YH EX ROD®O NX®WIB O
\DSOODFDN ND]O DoONOO+D NDYXUWXUDFDNWOU
3HUJDPRQ DNURSRO+<Q*Q EDWO \DPDFOQGD LNL
DUDUWOUPDODUDOQOQ DUGOQGDQ DODQOQLNX]BHFPHNL
YH 5RPD '|QHPLQGH NX00DQOOGO+0QO YDUVD\DELOLUL
ROXS EXUDGDNL \HUOHGLPLQ DJRUDGDQ J+QH\ NX]JH\ \|C
ROXUXPXQ +HOOHQLVWLN '|QHPGHNL \D\OOPDS\IQ®H LO.
GXUXP EDWO \DPDo LoLQ GH G+(G+*Q+OHEILODL O HHDGW NHHEMLIC
EXOJXODUD LKWL\Do YDUGOU %DWO \DRP®QYNCOUWPHQ\B
X\DQ D\UOFD \ROODUO RODQ ELU \DSOODUPDUB|LGEBRQXV
PePN*Q ROGX+XQFD \DUDUODQOOPOUWOU %X @XUEBH ED
JHOHUOLGLU <DPDo HWH+LQGH +HOOHQLVWLONDYB BRMD
NDOOQWOODU EXOXQPDNWD ROXS EX \DSOODRLQHQWLC
GHN VeUGe+eQe+ JIVWHUPHNWHGLU %DWO \DROoIWD |BU
GD GR+X \DPDoWDNL\OH NDUGOODUWOUWOPOHEQGHFH N L WH
VLVWHPL \RNWXU
+HU LNL \DPDo VDGHFH DUD]JLGHQ ID\GDB IV@KD SWRIQKX
%LUELULQGHQ IDUNOO® VHYL\HGHNL WADXIWDWWD XO\m(O k
ED-ODQWOOOGOU YH \DPDoWDNL E DV DMNIDNDO OR ORODQUBDU0
\DPDOWD GD G+] ELU KDW GHNOLQGH LOW UQbiGL4lH KHIQH]
EDWO \DPDoWDNL EDVDPDNOO \ROODU\QOGBPH @D NRC
\DSOODUPDVOQOQ ELU NXUDOD ED+ODQPDV G D B30 DL
WL\DWUR JLEL Ee«\eN \DSOODUD J|UH \|QOHQGDWMLOPHVI
DUD]JL\H X\DQ ELU NRQXW LQuDVOQOQ \RRAMELMBONGDO® L
ROPDVO LQUD WHNQL+L LOH LOJLOL ]JRWGDIXPINPOH
QRNWDODUOQ ELUOLNWHOL=+LQL \DQV&WRAOLNWDIED US REOXL
KDQHGDQODUOQ URO R\QDGO+0 WDKPLQ H®LGNE LDWD F~
NURQRORMLN ELU ER\XW GD LoHULU %XQD J|UH WO \I
LON \DUOVOQGDNL E«\N \D\OOPDVOQGDQ GDKDD@QFH NX
GD ELOGL+LPRIGHIEQ +HOOHQLVWLN \DSOODU LOH X\XP L
ELU \DSOODUPD V|] NRQXVXGXU %DW OD\®DPWDQ DEXOWRIW ¥
FHYDSOD\DFD+0OQO XPX\RUX]

3LUVRQ
0 =LPPHUPDQQ 3LUVRQ LOLQGH 5HV



3HUJDPRQCGDNL <0006 5HVWRUDV\RQ dDOOuUPDOI
UWLQ %$&+0$110D

\O0d UHVWRUDV\RQ oDOOUPDODUOQGD CGD!
NRQVHUYDV\RQXQXQ \DQO VvOPDDYQRIDF ROCERPODQ ON\D VI
SODQD oONPOUWO +HU LNL J*QFHO UHVWRIWDWEH WODR K
QLWHOL+LQGH ROXS ELQ\OO JHUL\H JHGE+@/ \QDRQ R U\
VXQDQ YH EXQXQOD LOJLOL RODUDN LOWUAMHP\DQ@QWOHR HX
SODMQD QRNWDVOGOU gQFHNMWWRVABE DNERONDQGQL
EDUOD\PQDGIDRQ E<\eN SURMH \O0OQGD - 0 .DSODC
GHVWH=+L\O3 OLN E*\ N ELU DODQD \D\O6oPOUWOU =RUO
RODUDN g]PLUCGHNL DQOW NRUXPDQOQ*)\® QDVERIPL L]LQ
EX E«\eN NRQVHUYDV\RQ SURMHVL D\QO ]DPDQGD \O
UHVWRUDV\RQ JHOPLUGL LOH E<+\eN |O0+*GH NBMHGL ™ DD
HQ |QHPOL KHGHAHUGHQ ELUL GH KDUDEHQLQ GR=XVX
GHYDVD G|N«QWs+\e NDOGOUPDNWOU %X \0-060Qwd DNU
URO R\QD\DQ DQWLN DQD \ROXQ KHPHQ KHPHQ P OLN
PHWURSRO+<Q DQD GDPDUOQDO XODubOPD NDSDWPDNWDGC

0100 $YOXCQXHPW@RIMIGEDNN|UHVLQL ROXGUWXUDQ W
oDOOuUPDODUO VRQD HUPLUWLU 3URMB®G® NQ HRGCIWBADO
KH\NHOOHULQLQ D\D+D NDOGOUOOPDYO GDGINQ PEDXP OD@I
GHYDP HWPHNWH YH 6WXGLRVXV 9DNIO 0.QLKRD@Y®UDIO
vOUD PLPDUvV ELU GHQHPH QLWHOL-GK) GHNIUHRH\MDOD
WDEDQOQOQ YH NDSODPDODUOQOQ GD QWRAWWOU\HWgA
$YOXCGDNL EX oDOOUPDODUOPO]D SDUDOBGGDROPHDNH ]
EDJLOLNDQOQ UHVWRUDV\RQXQD EDUODQP@IWAH\IDO!
GXYDUO LON VOUDGD \HU DOOU dDOVQ AMGHDWHNG & HEW D G
ELOLPVHO DOOUGYHULG V|] NRQXVXGXU

+HOOHQIPMQMDIVWRQ. 0100 $YOXTQXQ \DQO VvVOUD |QFHN
SURMHQLQ <0*QF+ RGDN QRNWDVOGOU $VNOHSLHLRQ(
UHYL]\RQ JHUHNWLUHQ HNVLN \HUOHU N B&ROQOPA QLW DQ
YH NU\SWRSRUWLNXVWDNL WHKOLNH DWW H®QPQR\HIDMHN
$VNOHSLHLRQYGDNL GHSR ELQDVO GD \HQL ELU oLW LO}

'"HPHWHU .XWVDO $0DQOCQOQO0DS&QIG®mIDYEEX N 0 DND W
UHVWRUDV\RQ oDOOUPDODUO \D SYOCRD QWK U AXG NG Ot
QLWHOLN WDuO\DQ NRUXPD \DSOVOQAOUX &b DD P QDN RIDX
0]1JDUD LOH NDSDwWOOPDVO YH CGH DodODQ J*Q
YH ELU J|J[VWHUJH OHYKDVOQOQ \HUOHU®DQD® 6 HWH. QUL \ND
WHUDVOQOQ E+«\eN GHVWHN GXYDUOQGD Kip]DUmaiv QO B/t
VeUG+U*sOP«GW+*U 6RQ RODUDN 7UDLDQXV 7DSOQD+0OCQ
\HUOHU LQFHOHQPLG YH P*PN+*Q |QOHPOWU VIHIYG QHP\VOLIQNL(
|O0*OPHVL LoLQ DoOOPOG RODQ GLNH\ GHOPGHN®PHX \C
HNOHQPLUWLU 6|]] NRQXVX GHOPHOHU UXWXEMWLIQ MH
\DSOVOQD OuON WXWDFDNWOU

%LOKDVVD 3HUJDPRQ .D]JOHYLCQH \|QH OL N%EIUD 6mO €



CODUGD E+\*N ELU \DQJOQGDQ VRQUD \HQLBHRQWSOC
:LOKHOP '|USIHOGCLQ CGH LQUD HWW INLUMNPS VQ HmW
|[UsOP«GW+U 3HUJDPRQCGDNL DUNHRORMLNRDUMLWOOP®Q
X\JXQ YH oHYUH \DSOODUOD X\XPOX ELU J|U+Q+P ND]DQF

\O0OQGD *AQDMRRYQL UHVWRUDV\RQ SURMHVLQ
ELURGHLR@XUWXUX\RUGX %XQXQ OQKNGH®EBIXERPNR UPQHP |
JHUHNWLUH @G BXMEZBXWY NHPHULQ \DNOQ ]DPDQGD \ONOC

EDKDUOQGD \ONOOPDEDWHDD EWD WEH/D® JLULGL YXUJ
7DKULEDWOQ QHGHQL RODVOOONOD NOUG \DH PXHWRHW O
GHVWHNOHULQLQ \HWHUVL] ROPDVOGOUW 1 2RMNYQ CRHNDIX
ED+OD\OFOOD\WD EBRRAR® OUVDOO ND]OODUDOQGD EX NHPH
%XQD JJUH WDu NHPHU \O0d DuNOQ KD UDVEK\HHGH W NDL\ D
ELU J|U+sQ+P ND]DQGOUPOUWOU

.HPHULQ \HQLGHQ D\D+D NDOGOUOOPDVOQOQ HQ
HOHPDQODUOQOQ HVDVOO DQDOL]L ROXDMX VP HE® WD GO
NOUOOPOUWOU %X WDUODU PROR] \Wé6OQ OHRGIQ YO NIDQL
WwWDuoDUOQOQ E«\eN E|O+Ps EX VOQOADQGOUPODWVD\HVI
DUDVOQGD WDPDPODQPDVO P+PN«Q ROPDQD®Q *PRHIDEONHO/MD!
YH \HUOHUWLULOPHVL LoLQ KD]OU @QUWMNUB WU tOPHW
ELU oDOOGUPD VeUHFL JHUHNWLUPLOD®RO 0 3DHJ DDOPHQ @N (
LOH vD+ODPODUWOUOOPOUWAOU S5HMDMN EDNMERORGDWD X
\DSD\ WDGODUOD NDSDWOODUDN LGOHQIPQ MWRQ@R]. HFNUHIO
ROXUWXUXOPXUWXU %X LVNHOHGH KHP NHPHULQ WHSH
GH EDWO FHSKHVLQGHNL H+ULOLN GRWNXDW K CDODNP & iHW
YH G*EHOOHUOH ELUELULQH ED+ODQPOUWO@o$ETHD ND(
'«Q\D 6DYDUO |QFHVL ND]OODUOQGDNL GXUXPXQD JHWLL

*\PQDWRQP*QH\GR+X E|O+P*QGHNL |QHPOL ELU UHV\
GHVWHN GXYDUOQGDNL oHULWOL QHGHQOHWIG HQ JERQD3
'XYDU VRQXQGDNL E|O+POHU NOUOOPD QHGER4NOH \O
\DQGDQ LNOLPVHO NRGUXOODU YH HUR]J\RQ QHGMQL\OH (
YH NOUO+0Q *]JHULQGHNL E|O*POHU GH \OOHO@PHD MNHK DI
NOVOPODU LUOHQHQ NDUH EORNOD WD NOBDGIOD YHiu G
VHYL\HVLQGHQ DUND\D GR+UX ND\GOUOORBQILRIWPOBNIJ|
GXYDUOQ YH DUNDVOQGDNL KDUFOQ 0|]*OPHVAMUDINOHF
P GHULQOL+H NDGDU JLUHQ G+EHO GXY DU D HGN®QRHQR
D\D+D NDOGOUOOPDOU EX GHVWHN G XortblW @ olLQHXDQWO R 4|
LoLQ EX oDOOUGUPDODU JLULG \ROXQXQ GD U HINFRHFWM WeINY
5HVLP

*\PQDWL®RQ \+]\O00O EDUODUOQGD RUWD\D oONDUO
\0+0QoDUOQOQ NDOGOUOOPDVDO JHUHNPHNW H\BALN D EN L
\HUH DNWDUPD WDVDUODQPOUG ROXS EXQXQ RALIDQDEMKLIN
D] G|IN*QW+ LOHUHQ DODQODU VHoLOPNUIWHQW %3 RNKFHK G
X]DNODuUWOUOOPDPOUGU YH ND]OOPDPO UL (DADLDIQ ODAND QH VBL
[JTHOOLNOH KDVVDV ED-ODQWO DEIDKIO DR QUHDO\RH XNVH W IR ®
QHGHQL\OH NHSoH \DUGOPOQD JHUHN GX\>XZxPoonud IR



G|N* QW+ PDOJHPHQLQ KHPHQ KHPHQ \DUODGDNWOR AWDGIC
YH |QHPOL EXOXQWX PDO]JHPHVL D\UOOPQDODWDNW OO Bui>
DUGO®O\GPROVXRPEXJ*QH GHN ND]OOPDPOU DODQODUOQC
\DsSOoPDVO SODQODQPDNWDGOU

.0100 $YOXCGDNL oDOOGPDODU VDGHFH NRUXPD\D
]JDPDQGD \DSO NDOOQWOODUOQOQ GLGDNWDRSOELoLIRGI
\eUe\ell SODWIRUPXQX NDSVD\DQ EX SURIHV\RQHO SOD
WDVDUOPO YH E«\eN GHVWHN KH\NHOLQERQDQDPW QH®R\D
ELU URO R\QDPDNWDGOU WSHIP M@R DX \GIRG & 1R PIGIVU L O |
\DQ DYOX YH 5RPD WRQR]XQGD \R+XQODUPDNWDGOU
GRNXVXQXQ VD+ODPODUWOUOOPDVO JL\EUHWRQ@WHHIW C
ELUOHUWLULOPHVLQL DPDoODP D NBLNGEKU DVSXLYNGIO HP DHYV
LVNHOHOHU NXUXOPXUWXU B5HVLP %R\OWDBOBPO NLG
OHYKDODUOD \DSOODQ NHPHU WDUG PPDQHMHRH RM ID@IDMD
GRNXVX LOH DUDVOQGDNL IDUN EHOLUJL Q\GLLU LBIPHU 8 B KX
JHOHFHN VH]RQGD WHUDV NDSODPDVO YH HWUDIOQGDNI

.0]1]00 $YOXCGDNL E¢\eN GHVWHN KH\NHOOHEXQGHQ
X]XQ VeUHOL SURMH \O0OOQGD HQW V F K\HIHG®HOHWH. ELLC
HNVLN RODQ VW NOVOPODUO SURNROHMPDRYD P HKIHP\HNWLO (
RU\DQWDOL]DQ HWNLVLQL YXUJXOD\DQ VO \P® KO A UBML
%X HN NOVOPODUOQ *]JHULQGH oRN D UDPMNY® NbDIO-D @QGE3HR
KH\NHOLQ LON GHID D\D+D NDOGOUOOPPIGHRERSE Wt ® «
ELU EDVOQ NRQIHUDQVO LOH wDQOowoprPO \DsborPbuwbdU

$VNOHSLHLRQCGDNL VD+DOWOP LGOHYOL DuD=+0O \»
E|OPOHU \OOOQGD GROGXUXOPXUu YH umeHd Q DX G
DuD+O \XYDUODN \DSOGDQ VX ND\QD+OQD JLGH®ONU\SW
6]] NRQXVX WRQR] G|UW N|JaHOL DGHW DoONOGNSGHOH |
YH KXQL ELOLPLQGHNL EX DoONOONODU \DNODIDNM@W
.DSODPD RODUDN $QWLN '|QHPGH RO DWYKDOON NDXO® DY
'XYDUGDQ NRSPXU0 RODQ EX OHYKDODUOQ E<\*N ELU E
ER]XOPDODU LOHUPHNWHGLU .DSODPW@MHYIKNDOBDBQ\® X
GHU]JOHU YH EXQODUD ELWLUGLN WRQRIW|®U P HWHNQ HSQ Bl
LOOHYLQL DQODPDN NRQXVXQGD |QHPOL URO<URIGMHQ NU
DoboPOuwWOU



5HVLP 3HUJDPRQ oDOOGPD DODQODUO WRSOX K



5HVLP 3HUJDPRQ DNURSRO+ %DWO \DPDo <ROODUC
ND\D NXWVDO DODQODUOQOQ \HUL CGHNL GXUXP



5HVLP 3HUJDPRQ DNURSRO+. %DWO \DPDo %DWO
6HEDK -RDLOOLHU |QFHVL

5HVLP 3HUJDPRQ DNURSRO+« %DWO \DPDo %XO
<RO *<QH\GR=XGDQ J|U+Q-P



5HVLP BHUJDPRQ DNURSRO+: %DWO \DPDo %XOXQWX
$0W \DSOQOQ N|UHVL %DWOGDQ J|U«Q-P



\DPDo %

% DWO

%e\eN ND\D oONOQWOVO YH RODVO ND\D NXWVI

SHUJDPRQ DNURSRO-

5HVLP

%DWO \DPDo %
*eQH\GHQ J|U-C

3HUJDPRQ DNURSRO-

20DVO ND\D NXWVDO DODQO

5HVLP



5HVLP B3HUJDPRQ DNURSRO+ '|[USIHOG ]DPDQOC
YH CGH \DSOODQ \HQL obWO

S5HvVLP  3HUJDPRQ *\PQDVLRQ 3DODHVWUDGDN
GXYDUOQGDNL oDOOUPDODU LONEDKDUOQGD
UHVWRUDV\RQ |QFHVL GXUXPX %DWOGDQ



5HVLP 3HUJDPRQ *\PQDVLRQ 3DURGRV JL
SDUoD\D D\UDODQ NHPHULQ NOUON SDUoDOD

SHVLP S3HUJDPRQ *\PQDVLRQ 5HV
WDPDPODQPOU SDUDGRV JLULUL 'R=



5HVLP 3HUJDPRQ *\PQDVLRQ 'R+X EDVDPDNOD
GXYDUOQD DLW E<«\*N JHGLN YH NDUH EORNODUOD

5HVLP 3HUJDPRQ *\PQDVLRQ %-=*\eN G|N* QW+ WRSUD
JJUeQePe YH G*]JHQOHPH oDOOUPDODUO VRQUDVOQGDNL



5HVLP 3HUJDPRQ .0]00 $YOX 7HPHQRV DOD
ELUOLNWH \|QOHQGLUPH OHYKDODUOQOQ SODC
N|GHVL

5HVLP 3HUJDPRQ .0]100 $YOX *
DYOXGDNL 6HNKPHWCLQ ELU 5RPI
Ee\eN KH\NHOLQ D\D+D NDOGOUOOI



<,/, 0G/(7 d$/,00$/$5,

Volkmar VON GRAEVE*
Phiip S 1,(:g+1(5

\00O o0oLOHW oDOOUPDODUOPO] +
JHUOHNOHUWLULOPLUWLU \ O ©@ Go-DPD OEPLDOD K@ P DQDYD
WHPVLOFLVL RODUDN NDWOOPOGWD T &I D.COWR D OVHI OK(
%DNDQOO+0O ..OW+U 9DUOONODUO YH O0O+]HPNUOH@HDH 0
LOWHQOLNOH WHUHNNe«U HGHULP $\UOFD $YGOTD EllCDW U
9IDUOONODUOQO .RUXPD %|OJH .XUXOX 0«GQFH+WFOH °
\DUGOPODUO YH LGELUOL=+L LoLQ OLLO@HWNG P V]H0S B JIW-R@
WHUOHNN<UOHULPL VXQDUOP

$N\HQLN|\ %HOHGL\H %DUNDQOO+OTQD $NNJ|\ YH
EHNOLOHULPL]H ND]O HNLEL YH LGMHGHULLFP LQH OGN L.oWd
PDGGv ND\QDN VD+OD\DQ $OPDQ $UNHRORML, Q@ VWL MVXW e
%HUOLQ OHUNH]L %RFKXP 5XKU hQLYHD\GGWHYH BIBQW YL
RODUDN GHVWHNOH\HQ GL+HU OLOHW .D]PAN 1@ V@ WGELRPV W

, '"HSR YH <D\OQD <|QHOLN dDOOuUPDODU
\O00OQGD ND]O GHSRODUOQOQ DobOOPDVOQGDQ
oL]JLP IRWR+UDADPD oDOOUGPDODUMNDS \FDROQP@P BIVRO U
9RQ *UDHYH =H\WLQWHSH ND]OODUOQG E RMOXRWPXKAEGRIO
HGLOPLG $UNDLN '|QHPH DLW SLGPLUG W RKSHADIN QW UJDL0QOC
*]HULQH \D\OQD \|QHOLN oDOOUPDODU JHIH¥HN @ HOWHQR D
'lQHP VHUDPL+L YH =H\WLQWHSH $SKURGLWIHN.X@WMBO $0
WDNOODU +]JHULQH +ROODQGD $PVWHUGBRIWQ LRAHLDM K
VHUDPL+L %HUOLQ $OPDQ $UNHRORML (QNIILNV¢VQH®GH
NkVHOHUL )UDQNIXUWIWDQ 'U : 6HOMYQRRPILO\WDWALS NN E
$UNHRORML (QVWLW+V+fQGHQ 'U - %LUJWWDRX'B DY D&DRIS
\OPRWKNIRIMVOQGDQ HOGH HGLOHQ $UNDLN '|QHP PL
oDOOUPDODUO JHUOHNOHUWLUPL GOHVLAIQG BQU'QF D 93RRKA
DUNDLN NUDWHU YH VeUDKLOHU ,VS)Dg\WD @ Q-LHCHUN/Q MVHA,
5RPD '|QHPL SLGPLG WRSUDN ¢J*ULQOHUL %RRKNPPIGDQ
PXWIDN NDSODUO® YH KOHWOHUL «]HULGHRDAOBDG\|QH B\
' -RKDQQHV \D\OQ KD]OUOONODUO V-eUH @R WRMNM®D® CPFOID
oDOOUPDODUOQD \eUeWPeUWeU
%XQXQ \DQO VOUD 0+QLKYWHQ OLPDU 0DJ , %OXP
$SKURGLWH 7DSOQD+07Q0Q WHPHOOHULQL® s0ODROQL
* ]JHULQH \HUOHUWLUPLUWLU 3URI 'U & $BRURMDMHNYH .XW
$0DQOTQOQ \D\OQODQPDVO LoLQ oDOOUPDODUOQD VUG
* 3URI 'U 9RONPDU 921 *5%$(9( 5XKU 8QLYHUVLWIW %~RNKXQP/ F KDAW HE X

$P %HUJEDXPXVHXP ' %RFKXP '(876&+/$1"'
3'"'U 3KLOLSS 1,(:g+1(5 ,QVWLWXWH RI $UFKDHRORJ. (1%HDXPRQW 6W




$\UOFD \O00oOQGD EDUODQDQ YH \O0oDdQGD WDF
(QVWLWeVe 0¢GeUes YH 6DPRV .D]O %DUNDQ@OONHNIRN+XQGD
$WKHQD 7DSOQD+07Q0Q J*QH\LQGH JHUUHOB® (BXIONX @W }
* ]JHULQH GH NLGLOLN ELU HNLS LOH 0 \FCDODDQIG R + XD
ELU GHNLOGH VeUG+U+OPGW-U

.DODEDNWHSH $UWHPLV .KLWRQH .XWVDO $0DQ
JHUOHNOHUWLUPLG ROGX+XPX] ND]OODU VBHRWDW GNDED [* §
WDEDNDVOQGDQ HOGH HGLOPLG RODQ EXOWQWXKQB®HQ-]t
'U 0 .HUVFKQHU YH $ 9RQ OLOOHU WO WROFPQGDQ \DIRQ.
\DQO VOUD )DXVWLQD +DPDPOTQGD IQHIPNE XNOXOW B O DWO
%HUOLQ 0¢]J]HVLYQGHQ 'U 0 ODLVFKEHUJHU \P@HOLUN 6FK
oDOOUPDODUOQD VeUG+*UP«UOHUGLU 7-EQRIHQ 6RXWHWYV
YH HNLEL 'HOSKLQLRQYGDQ |QFHNL \000DUGI MO 6 H$R
oboOuPDODUO JHUOHNOHUOWLUPLGWLU

2[IRUGTGDQ 3' 'U 3K 1LHZ|KQHU \OomwbewoOuPrP
'|QHP OLOHWYL LOH LOJLOL \HQL EBK SIURIYO®@BUE HMNLP
%DUNDQO 3URI 'U : 0°OOHU :LHQHUﬂN@I—NJm]blmlmJR”J_uoH

3LVNRSRV 6DUD\O JLEL %L]DQV '|QHPL ND]@E®DUOQOQ
\O0ODOQGD EDUODPOG ROGX+X SURMH\H EX \@®BOG D PAHOYIDLRC
NRRUGLQDV\RQXQX VD=0ODPOUWOU 'U g ¥OQ@DODJIO 9D
oONDUOOPOUG RODQ 5RPD HYOHULQLDHGLINDHO\ODOYGDORP
DPDFO\OD |Q oDOOUPDODU \eUeWP«GW+U WHLG H O WIDUB TGO
'lQHPLQH DLW PLPDUvV HOHPDQOD U OIH WCHNDMR N DER DV
+ 6DQFDNWDU 'R+X 5RPD YH 2VPDQOO '|OHRIPNMOPNBHQKE
EXOXQPXUWXU

., -HR¢JLN dbodbuPDODUO
.LHO hQLYHUVLWHVLYQGHQ 'U + B6W+PSHO VRUXPOX
.OHLQ YH GL+HU MHR¢JLN HNLEL «\HOWHUR@IDE®R NOCHREG PLON
oDOOUPDODU \OOOQGD GD V+UG=+U+OP @D L* Bo '$QW
3K 1LHZ|KQHU WDUDIOQGDQ JHUOHNOHIGMH BLUNRSWRIWQ 6L
MHR¢ILN \[QWHPOHUOH DUDGWOUO OPDIQ E XWX Q PUED <PLSK
6DUD\OYQD DLW ELU SHULVWLOL@YDODOQ -MHRBNGSDW HX
2UWDoD+ '"|QHPLQH DLW ELU o|POHNoL DW|O\HVLQLQ ROI
gQFHNL \OOODUGD OLOHW 0+¢]HVLIQLQ EDWOWO®I®D
$QWLN '|QHP PLPDUv SDU0oDODU EXOXQPXuWX 6|] NRQ?
SsoDQOQO WHVSLW HWPHN DPDFO\OB NEXHD WD Q GOPMEHWRL [
|IQFHOLNOH \DSOOPOU RODQ MHRPDQ\HW i N EoXoqDX3Q1 P THQJD.
V|I] NRQXVX DODQGD MHRHOHNWULN |Oo+POHNJ RDOBQOP
VRQXoODUGD \DSOQOQ sOoDQOQOQ J|UsOPHVL *PLW HGLC
\O0O MHR¢]LN oDOOUPDODUO VOQDANXPRIE D7 HS bl P
ROPXUWXU %XUDGD \¢]H\GH J|UsOHQ \DSO NDOOKWOODI
MHR¢JLN |O0*POHULQGHQ DOOQDQ VRQX0oODUGD VDS)
GelG*Q*OPHNWHGLU 5HVLP 7X+0D GHU]OL $®&XWIDNU | U
'"IQHPH DLW RODELOHFHN \DSOQOQ MHR ¢ LGN LQJo «B & H D SL



\DNOQGDNL \HUOHUGLP E|OJHVLQH YH YH\D NRPPDO®LPDQ
RoOPDOOGOU

7L\DWURYTQXQ *]HULQGH \HU DOGO+O .DOH 7HSHYIG!}
oDOOGPDODU JHUOHNOHUWLULOHUHN SED QUL HD@Q™H ' |G E
5SHVLP %XQD JJUH 6HOOXNOXODUOQGIL OHWIHUHBHQJE
DODQGD GHYDP HWWL=+L G+(G*Q+OHELOLU

,,, BHVWRUDV\RQ 2QDUOP YH OLPDUOON 7DULKL dD

3" 'U 3K 1LHZ|KQHU WDUDIOQGDQ EDUGOMWD®HQ 0
LOJLOL obOoOuPDODU NDSVDPOQGD \O D Q GIU RMAH HHQ
EDUGODQPOUWOU g\L NRUXQPXU GXUXPGDNL *Ho '|QHP V.
\O00oOQGD OLPDU 6W *LHVH WDUDIO QiGDaH NIDoH B VWLHJ lo@ PL
OoL]JLPOHU GLMLWDO RUWDPD DNWDUOODRUDMNHWLER\XWC
%L]DQV '|QHPLQH DLW VXU GXYDUO 6HUDSLV 1@ 0
*]JHULQGH GHYDP HWPHNWH ROXS WDSOQD+OQ SURS\OF
5HVLP %|\OHOLNOH SURS\ORQ VXU GXYDUO®WIWUNLE
6HUDSHLRQYTXQ SURS\ORQXQXQ PHUNH]LQGH EXOXQDQ |
YH EDWOVOQD \HQL ELUHU NDSO GDKD LOBDONDLUD N DWW E
NDSO GLUHNW RODUDN OLFKDHO .LOLVHUYBOZAL&NR DROWVE |
FDGGH\H DoOOPDNWDGOU 'R+XGDNL NDSOQOQ GR=+X E|
YH NXOHQLQ ELUOHUGWL=+L \HUGH E<«\*N RO@DNDOROIRID Q GH
EXUD\D JHWLULOPLGU RODQ NOUOOPOU M DBHDWAO EL%WLIDQ
"lQHPL GHKULQLQ HQ E*\*N YH HQ LKWLUDPOO LNOHWILQL
QHGHQL\OH NHQWLQ DQD JLULGL RO D QD SIUNRSE ® R QPG LROLHPH
J*]HOOL+L YH WDULKv GH+HUL QHGH®IRS® DIFINI E'HNBEXI W]
QHGHQL\OH %L]DQV '|QHPLYQGH GH \ONORRDEQRDEFOQD
\|[QHOLN EX X\JXODPDODUOQ YDUOO+-0Q0 WODNWDKWBIXUD
NRQXVXQGD VRQ GHUHFH WXWXFX RODQ %L]DQV '|QHP
\DSOVOQGD JJUPHNWH\L]

gVWDQEXO $0OPDQ $UNHRORML (QVWLW+V+IQGHQ Ol
$UNHRORJ % 5DXER WDUDIOQGDQ 'R+X 5RPDLYQHPLQH
RQDUOPOQD \|QHOLN U|O|YH oDOOUPDODWBHVLP \OODQG
KD]OUODQDQ NXUXO SURMHVL VRQXFX \OOBGDOLOH
JHOLOHFHNWLU

$\UOFD 7L\DWUR .DOHVLYQLQ EDWO DY OX\DOPEEAL
WDPDPODQPOU ROXS \O0oOQGDQ LWLEDUHQ 7L\DWU
GLD]RPDYGD RQDUOP oDOOUPDODUDO JHUOHNOHUGWLULOH

&DSLWR +DPDPOTQOQ RQDUOP YH UHVWRUDV\RQXQD
' *loPHQ WDUDIOQGDQ EDUODWOOPOG ROXSW IEKLLUIDHFH N(
RODQ RQDUOP YH UHVWRUDV\RQ oDOOUPDODEONWOLHW .

%HUOLQYGHQ OLPDU 'LSO ,QJ 0 7DVFKQHDGM\DWU
'R+X 5RPD '|QHPLQGH LQUD HGLOPLG 7L\DWUR .DOHVL
NRQPDVO SODQODQ ELU NRQVHUYDV\RQ SURMHVL JHOLUG

0*QLKYWHQ OLPDU 0DJ , %OXP 7L\DWUR VDKQH
NDOGOUOOPDVO LOH LOJLOL ELU ¢]JLELOLWH oDOOUPDV(



$\GOQ .OW+U YH 7DELDW 9DUOONODUOQO .RUXPD %|
OLOHW $QWLN .HQWLTQLQ 7L\DWURYJGDQ VRQUD NRUXQ
RODQ )DXVWLQD +DPDPOTQOQ %e+\*N &DOGDURGRIXQXQ
QXPDUDOO PHNkQOQGD \O0odQGD 0OLPDU 'U ,QJ 3 6|
oDOOUPDODUOQD EDUODQPOUWO 7RQR] YHQBL ¥ |PQPBGBE
DuD+O\D G+GP+G RODQ RULMLQDO WDUODUO NXOODQDUD
\0o0d obDOOuUPDODUO VOUDVOQGD Q XV? D WD DWORH
DUDODUOQGDNL GHU]JOHULQ E<«\*N E|O+P+ NDSDWOOPOUW
OLPDU 'U ,QJ 3 6FKQHLGHU YH OLPDUQ *|oRBQONDL
oDOOuUPDODUO VOUDVOQGD LVH |QFADRRN QM GHO L@®HRBI(
RW WHPL]OL+L oDOOGPDODUO JHJWDAHNO ¥V WH Q LECLRALN L O HN
GXYDUODUOQ NRUXQPDVO VD+ODQPOuWAP 0D RD PMREUD
RODQ D] ELU E|O+Pe NDSDWOOPOUWODN 76QWDNOQEBGA
JLEL EHNOHWLOPLGO LOLQGH HJLOPLUGO WKBO® NMSXDQWODEOKRE
7RQR]IXQ VW NOVPO MHRWHNV LOH NDSODQDUDN <]JHUL
'DKD VRQUD PHNkQOQ GR+X GXYDUOQOQ RQDUODP ¢
DoONOON RULMLQDO WDGODU YHPNLUHKDONORDON LOHOND
ND]OODU VOUDVOQGD oHNLOPLG RODQ EHUW [IRMDRHWMW W®BL
EX QHGHQOH D\QO E|O*PGH ELU SHQFHUH E O UDQN@&DNIO 0 W
ED]O ERGOXNODU GROGXUXOPXUWXU
)DXVWLQD +DPDPOTQOQ &DOGDULXPIXQGDNLOWRQR]
LOJLOL ELU SURMH ' *|oPHQ WDUDI@@G®DKRD]O UTDIP 60
VHIRQXQGD EXUDGD RQDUOP oDOOUPDODUDOQD EDUGO

,9 gUHQ <HUL %DNLP YH '*]HQOHPH dDOOuPDODUO

gQFHNL \ODOODUGD +LSSRGDPLN SODQD J|UH KD]O!
oDOOUPDODUOPO] NDSVDPOQGD VeUHNOLHROBUPN INRDO
JHUHNWLUHQ E|O+POHU HOGHQ JHoLULOPHMIVIEGL G H YIXF
HWPLG \ROODU WHPLJ]OHQHUHN VO Q® URomu@dmoiU EHO oW
\HUOHUOWLULOPLGWLU gQFHNL \OOODIHANL OGHD YHW® L O+
JHIJHELOPHOHULQL VD+OD\DELOPHN DPDFOWKIHKMHOGHO
JHOLULOHUHN JHUHNOL P*GDKDOHOHUQH) EXIOX.QXOPKH @
JHUHNOL RODQ \HUOHUGH 7L\DWUR .DOBSLYQU®$ O)XDPDXVN
NX]JH\ YH J*QH\GR+XVXQGD KHUKDQJL ELU ED+OD\OFO F
UDPSDODU \DSOOPOUWOU S5HVLP

\00od obDOOuPDODUO VOUDVOQGD /LPDBAOBQOWD

DOOQPOU EXUDGD E+\eN oDSWD ]DUDUO Q) HEWOH\NLO M WRLW
DODQOQ \HQLGHQ DoOOPDVDO VD+ODQPAPDQUG WDV RUY¥
*Ho %L]DQV VXUXQD DLW ELU NXOH GDK|DOHHIDUINOHL UL BE
$QOWD GDKD GD YXUJXODQPOUWOU $\UOFDPYURDNQ 7D
ELWNLOHUGHQ DUOQGOUOODUDN ]LQ D UHIWaEDMHIUN. QD RIDFK
\HQLGHQ G*]HQOHQPHVL\OH 6HUDSLV 7DSOQD3I04-@GDQ
DoOVO ROXUWXUXOPXUWXU

$\UOFD KHU \00O ROGX=+X JLEL \O000 QL OMW.ODQ O
EDNOP YH G*]HQOHQPHVLQH \|QHOLN JHQIOPLD SROX E 1] VI



ELWNLOHU We¢P VH]RQ ER\XQFD L Oko O DRIDOUDND QRINQ HGLGL
QRNWDVOQO 7L\DWUR .DOH NRPSOHNVL LXWV'DGLPR®T XL
EDUGODQJOFO RODQ .XWVDO .DSO YH )DXW WL DHeD B pPH
VXU GXYDUOQGDNL oDOOUPDODU ROXUWXUPXMHXR Q B\WA
oDOOuUPDODUO JHUOHNOHUWLULOPLUGNR @RQ \@VSRD\DAWTIH
ND]OODU vOUDVOQGD D\D+D NDOGOUOOPOEMRODQUEIQ-F
RODQ DKubDS WDYDQO RQDUOOPOUG 3LVNRMRWYXFDUDD GO
GD NOVPHQ \HQLOHQPLGUWLU
gUHQ \HULQGH NOu D\ODUOQGD ELULNHQ @B\XQ W
EDGUODPOG ROGX+XPX] DUDUWOUPDODUJNDEU BB AN G)] 4R
*UHWLOPH\H oDOOUOOPOUWODO $QFDNULRHQQ MYWDSWOQOI
oDOOUPDODU VRQUDVOQGD $QWLN '|/QHPGHQLE)OLDQB D
LOH GHQL] VHYL\HVLQLQ \*NVHOPHVL &MODNOQP GIHQWO
D\ODUOQGD |UHQ \HULQGH ELULNHQ VX\XQ WDPDPHQ WL
XobuborPOUWO %XQD UD+PHQ PRGHUQ PHWRWDDUOQ
\HQL 0|]*POHU *UHWLOHELOHFH=+L G+lG+QFRHQ\BHIODQPO:
UHKLU 30DQFOVO $ 9DUGDUTOQ NRRUGLQDW|QDGH®@GH
LUWLEDW NXUXOPXUWXU %X oDOOGPDODUD |Q+P<]GHNL
$\UOFD OLPDU 'LSO ,QJ 0 7DVFKQHU NRUXPD\D \
\|QHWLPL SODQOQOQ KD]OUOONODUOQD EDuODPOUWOU
\O00OQGD EDUODPOU ROGX+XPX] JL\DUHWON. \ROO|
|O0+POHU VRQXFX OLOHWYLQ O]JDUD SODQRM®MDNIXQ R
\O00O oDOOUPDODUOPO] VOUDVOQRED WHKIQ 3QD QF OAXY/ B
WDUDIOQGDQ \HQLGHQ HOH DOO QPO uWDOWH ®IX JFHO-LLIXOLW X
EX VLVWHPLQ ELU SODQO KD]O UO D@PELUAN QUY Mo R GGID@®&D] |
RODUDN NXOODQOODELOLU .«OW+U 9DUOONODWOUWLHK O]t
YH vD\O0O \D]OODUDO LOH *HQHO 0+GRUOPP@IQGDO!
OLOHW gUHQ <HUL dHYUH '¢«]HQOHP H%IDURNDID\OLO £ Ol BB
gUHQ <HUL LOH LoJLOL ED]O ELOQIOOH U]HYVMWHRQRIOHRGE
KDULWDODU 5HVLP *HQHO 0+G+UQrWIE DWW IV D+ODLQRG
OHUOHYHGH *HQHO 0G+UO+N WDUDIO QG D @HWIROMRS BGA D!
KD]JOUODQDUDN J|QGHULOHFHN JHUHNOL \DUGOP YH GH
OLOHW O0+]HVLIQLQ WDULK YH vD\O60od \D
WDULK YH vD\O0OO \D]OODUOQD LVWLQDGH(
JHUOHNOHUOWLULOHFHN 'H*LUPHQWHSH. IWNVRSRQ NDHV
LVWHQPLUWLU %XQD J|UH WDULKLQGNDOOOBWDO ]
HNLELPL] *\HOHULQGHQ ELU DUNHRORUPGDRMWRWOORDBD(
GRN+«PDQWDV\RQ oDOOUPDODUO JHUOHNOHUWLUPLGUWLU
$\UOFD WDULKLQGHQ LWLEDUHQ ELU JJUHYOI
VD\OVO TH oONDUOOPOUWOU $+XVWRV B\YODRGE/D o@PH G
0eG+UO+*++7Q+Q GH RQD\O LOH DNUDP YH JHFH |UHQ \HUO



OLOHW .D]OVO 3URMHOHULQLQ <D\OQODQGO+D o0LO
<O0OQGDNL <D\OQODU

**QWKHU + 1 (KUKDUGW 1HXH &KDBRQVFKULIWH

+ ORPPVHQ 0 O9RQ +DXJZOW] * * -|KUHQV +F
YRQ $PSKRUHQ PLW JHVWHPSHOWHQ +HQNHOQ DXV G
IHXWURQHQDNWL¥UFHKIRQRILY BOMWHS QJHLIHU

3 1LHZ|KQHU %\]DQWLQLVFKH 6WDGWPDXHUQ LQ
]XP %ROOZHUN JHJHQ GLH $UDEHU$NWX H OMRH HRWW FHIQX B\
' RQVWUXNWLRQ )XQNWLRQ XQG 6HPDRWDM DQWLWBIQE:E

5 %R PRUVNXOSWXUHQ GHU U|PLVFKHQ .DIMWWHU]HL
XQG SURJUDPPDWIOVPKMWSXVYIDEELVVH GHU $XVJUDEXQJF
VHLW GHP -DKUH %G 7HLO  %HUOLQ

+ %XPNH = $ 7DQUO|YHU OLOHW + 1HXH )RUV
1RUGHQ GHKEWDBBEMULFKW GHV ,QVWLWXWYV lU $UFKIRO
$NDGHPLVFKH -DKU

2 'DOO\ 7KH 7RZQ &HQWHU RI OLOHWXWRU/MRVER
$QWLTXLW\ LQ 2 'DOSUMFKBHBDWWPD ¢i& WKH &LWLHV RI
$QWLTXLOWH\ OXVHXP 3XEOLFDWLRQ $QQ $UERU OL

% (PPH =XU 5HNRQVWUXNWLRQ GHU NIWLV® 0]LHOHNO
. VWDQEXOHU OLWWHLOXQJHQ

1 (KUKDUGW % 3 :HLVV (LQH PRQXPHQWDOH 'DQI
+HLOLJHQ 6WUD%H YRGWLORIQY QDFK 'LG\PD

3 1LHZ|KQHU 7KH 5LGGOH RI WKH 0D UFNWHN DWNCH
'DWH Rl WKH (DUOLHU %\]DQWLQH )RIUMOL\;, £ D&W L5SFOQWWR | §
$UFKDHRORJ\ DQG WKH &LWLHV RI$3VB\0QQ\WRHUXPQ3 XIEEVD M F

$QQ $SUERU OL

1 3DQWHOHRQ 'LH .UDWHUH GHUDRUFRKBHVERK® :

,QVWLWXWV l+U $UFKIRORJLVFKH :LVVHQVFKDIWHQ I+U G

$ 60DZOVFK $XV XQUXKLIJHQ =HLWHQ HILK) 3(BFKIWXAC
DXV GHP IUsKHVWHQ  DWDRERGHUWLWWHKUOXQJHQ

- =XUEDFK 3URGXFWLRQ HW FRQVRPPDLD®WHRQDXH
%URQ]JH UpFHQW LQTKIHDA¥FtPURIGH HQ OpGLWHUUDC
UpFH Q3MHI\L V

9 9RQ *UDYH 0L O.BpW dOROXORDOLDU DRSO D QW

.9

9 9RQ *UDHYH =XP DUFKDLVFKHQ *LHEHOVFKPXFN
LQ OLOHW (LQH (UJIQ]XQJ 2UKDQ %LQJ|OfH <Du $UPL

9 9RQ *UDYH 0L O.IW\O dOROE@XicP®IDDA BRSODQW OV D

3 1LHZ|KQHU 1HXH VSIW XQG QDFKDQWLNH ORC
PLWWHOE\]IDQWLQLVFKH =HUIDOO $GHXIPQRWR G KVEK HQ]

EDVNOGD



S5HVLP OLOHW 'RUX /LPDQx-QGDNL KI
SD\HGHQ GRUXGDNL LNLVLQLQ GRUXG

5HVLP OLOHW 'RuX /LPDQx-QGDNL KDPDP 9DU R(
MHRUDGDU \|QWHP LOH \DNODUuUxN P '"HULQOLDM
GXYDUODUxQ UHNRQVWUNVLI\RQX



SHVLP OLOHW 3DODWLD .DOH 7H®S&L®H \DS
HGLOHQ *Ho %L]DQV '|QHPL GXYDUODUx

5HVLP OLOHW )DXVWLQD +DPDPx YH *«QH\ $JRUI
GXYDUx



SHVLP OLOHW %L]DQV VXU GXYDUx 6HUDSHLRQ 7
UHNRQVWUsNVL\RQX

SHVLP OLOHW %L]IDQV '"|QHPL VXU GXYDUx 6HUDSHLRQ



SHVLP OLOHW %L]IDQV '"|JQHPL VXU GXYDUxQxQ
DLW JLUODQGOx OkKLW YH SDUoDODQPxU NDSDU

5HVLP OLOHW %DODW +DJLD 3DUDVNHYL |
JJUeQ*P (VNL ND]xODU VxUDVxQGD oHNLOHQ



SHVLP OLOHW %DODW +DJLD 3DUDVNHYL-!

5HVLP OLOHW %DODW +DJLD 3DUDVNHYL-QLQ NX]H\H



SHVLP OLOHW %DODW +DJLD 3DUDVNEF
NHVLWL YH UHNRQVWU*NVL\RQX

SHVLP OLOHW %DODW +DJLD 3DUDVNHYL-QLQ J*QH\H



5HVLP OLOHW -WHNL RQDUXP 0DOX{PD@DYx )DXVV
GRUX GXYDUxQxQ RQDUxP VRQUDVx J|UeQ-P-

S5HVLP OLOHW -WHNL RQDUXP oDOX{UPD
UDPSDQxQ RQDUXxODQ GHVWHN GXYDUx



SHVLP OLOHW JL\DUHWoL \ROODUXxQxQ SODQx



%(<&(68/7%1 <,/, .$=, d$/,u0%$/%$5,

(GUHI $%3%$<
)XO\D '('(26/8

'"HQL]OL gOL dLYULO @gOoHVL VO@DOWOBWN T« QGH
\O00O ND]O obDOOuUPDODUOD 7THPPX] (WQ UL O P L WADLULL K.
oDOOUPDODUOPO]GD %DNDQOON WHPWHRORL (RO D QDA ¢
JJUHY DOOUNHQ GL+HU HNLS «\HOHUL «JH UHQFIHIUHL IMOH:
ROXUPXUWXU

%H\FHVXOWDQ +|\«N ND]OODUOQODOQ \QlO® DUD]L
2 ' 2 % SODQ NDUHOHULQL LoHUHQ PHWBBARRQUHOLN
%DKVHGLOHQ DODQODUGDNL ND]OODU HMUOBHPPLLQ ¢
%L]DQV '"|QHPL *Ho 7XQo dD+0O 2UWD 7XQo dDHHA@@ N H (WN
WDEDNDODUOQD LOLUNLQ \HQL EXOJXODU RUWD\D NR\P}

7DEDND 6HOOXNOX 2VPDQOO %H\OLNOHU '|QHPL
\O0O oDOOUPDODUDOQGD %H\FHVXOWDQL#\*NT-QC

HGHQ 6HOOXNOX 2VPDQOO %H\OLNOHU '|QNPUGIDHDULW) &I
xobpudborPduwduU 30DQ 2 SODQ NDUHVQQIGHP HQ@]H\
DUGOQGDQ VRQ GHUHFH WDKULEDWD X+ WDt L \&HBHVON (
vOYDOO ELU WDEDQ Do0O+D oONDUOOPORWDBDWD NSHV L P
X]DQDQ WDUODU PLPDUV ELU E*W+QO++H VD KIDUBWHEQGB
JHUOHNOHUWLULOHQ oDOOUGUPDODU VROQXRPSGD D EEHYJH
WDEDQ YH WDKULEDW J|UP+G ELU PLPDUvV\H DU W RWD &L
oONDUOOPOUWOU 5HVLP

E WDEDNDVO LOH LOLGUNLOHQGLULOHEQOHHANOGL+H
ELU IBUDOQGOU

7DEDNDQOQ HQ JHO HYUHVLQL WHPVLQAEBQ D HY
P oDSOQGD YH FP GHULQOL+LQGH ELU 0|S oXNXUX LC

WDEDND\D DLW EXOXQWXODU GDKD oRN ®BDDPLN(
GDKD |QFHNL \OOODUGDLGEWVHY¥ISLWHHGQHR LuL" NHL
OHNPHNWHGLU

7DEDND %L]DQV '|QHPL
%H\FHVXOWDQYTGD |[QFHNL \ODOODUGDNQ NDOBOPDQQC

*3URI 'U (GUHI $%$< (JH hQLYHUVLWHVL (GHEL\DW )DN*OWHVL $UNHR
( PDIHBUHI DED\#HJH HGX WU
$UDUG *|U 'U )XO\D '('(26/8 .21%.d, (JH hQLYHUVLWRML ¢IBERADW )DN-«(
%RUQRYD @]PLU 7h51L%Q{D(CPHDGMRIOX#HIH HGX WU
%H\FHVXOWDQ +|\*N ND]O oDOOUPDODUOQD $UNHRORY GHKPHW <X
%RUD 7HP+U $UNHRORJ $VOOKDQ UHQHU $UNHRORJ $OHWD@HRWIFQ $UN
$UNHRORJ OHKPHW $NLI (UGHP $UNHRORJ 1HMOHW $DSHU *QUYIDQ V (EUX
%DONDQ OXVWDID 7HPHO 6HUKDW $G00 EDNED G KPXWW (QH 3P BNADD® -
*INoH g]PHQ YH 5HVWRUDW|U gPHU 3DOD %XQHU NDWOOPKUM OU .HQG
$ED\ '"HGHR=+0OX yLJ




DUDuUWOUOODQ *0 DOW HYUHOL D DE D NED Q% 1Q] DRQ\P D |ul
\DsO6oDUOQ DuDuwdudbOPDVOQD \OOONDPDE O HRDLQBU
GHYDP HGLOPLGUWLU 30DQ 1 SODQ NDVEBNWQIGILGBE
D WDEDNDVOQD DLW NX]JH\ JeQH\ GR+UXOW >XOHX RARNMD\:DO (
oONDUOOPOG YH EX VRND+OQ KHP NX]H\L KHPHEKQOQMH\L
EXOXQPXUWXU P JHQLUOL+H VDKLS RODQ @RND=0
X]XQOX=+X P GLU 6RND+0Q WDEDQO Neo+*N RV@®mUDHNNL L
QLWHOHQGLULOHELOHFHN oRN VD\OGDDNBPWMN\SDLW HGD
6RND+0Q KHU LNL WDUDIO ER\XQFD X]DQD/Q ®ENKQDODD O«
D NXOODQOP JJUP+«l ROGX+X WHVSLW HGLOPMLamQ O QK
GOuOQGD NDODQ PHNKkQODUGDQ \DOQO]FD BLQHR HNRQD P
YH EX PHNkQOQ JQH\ NOVPOQGDNL DYOXQXQ WEPRPDRBO I
WDUG G|GHOL PHNKQ PHWUHNDUHOLN BLtQHIOQ@KD WS
DODQ DYOX LVH PHWUHNDUHOLN JHQLWELY ODQOGR |
WDEDQ LOHULVBSQW RRRWO YDE b O BIDWKBEROWOGX+X DODQO
VHYL\HVLQLQ ELU WDUG GL]JLVL NRQXODWDN QtNWHIOLWL QG
PHNKkQOQ HWUDIOQDO oHYUHOH\HQ GXY DU GRDXEG Q XGILGX+D
DQODUOOPDNWDGOU 6|] NRQXVX GXYDUODUGDQ GR=+X
EHGHQOHUL GH NOVPHQ NRUXQPXUWXU

%L]DQV '|QHPLQH DLW DUNHRORMLN ®8DROH U ISP VM
NDUHVLGLU 6HOO0OXNOX 2VPDQOO %H\OLNDEW O|@GIP LRIUHNI
oONDUOODQ 7DEDNDJQOQ KHU LNL HYUHWIO GPOEW Ou
S5HVLP 2 DoPDVOQOQ KHPHQ J*QH\LQGH GMODODBQ °
\eUeW+OP+i RODQ 1 F SODQ NDUHVLQGH WYNSNRQNKGXOP
DODQGD RUWD\D oONDUOOPOUWOU $QBDND D NXYQAHIQ QD
RODQ \DSOODUOQ |JHOOLNOH NX]H\ W D@ IWDU W DKIPIHED
J|UsOPGW-U D HYUHVLQH WDULKOHQGLOLOHRD®ORD!
PHUNH]LQGH %L]DQV '|QHPLQLQ HQ HUNHQ Grsiv@ed P
HYUH\H DLW NX]H\ JeQH\ GR+UXO WYX OXNMWRRWD B P\HHQOBIQG
oXNXUODU RUWD\D oONDUOOPOUWOU

D HYUHVLQH DLW DODQODUGD \DSOOMIN ocDORIP DO
GHQL] KD\YDQ NDEXNODUO oDNPDNWDGO BDPEDOWMNOC
REMHOHU NLO D+OUOONODU GHPLU REMHRLHUOY M LEORHU \
ERQFXNODU WHVSLW HGLOPLUWLU

7DEDND *Ho 7XQo dD+ (UNHQ (YUH
NeOWesU WDEDNDVO %H\FHVXOWDQ +|\eNf{WH
NDUHOHULQGH JHUOHNOHUWLUGL=LRPH NDPHWDERADRBOL
DODQGD DUDuUWOUOOPOUWOU 30DQ NI WHPHONDGDHVU
E WHVSLW HGLOHQ WDEDND\D DLW VRYH GXUHFSD D\ |
LOLQGHL®ABLDIDX QWXODU DoO+D oONDUOOPOUWOU %X E;
HYUHQLQ VRQXQGD J|U+sOHQ E+\*N \DQJOQ ROPDOOGOU
gQFHNL \OOODUGD JHUOHNOHUWLUG L=+ LYUWH WD @ O DD
Ef\H DLW LNL E+\eN NRQXWXQ WDPDPOQD \DNOQ@ ELU N
ELU \DubDP DODQO YH EX \DuDP DODQOQD PRQHO P IGNMISR |



LoL G*]HQL YH E«\*NO*NOHUL EDNOPOQGOQ &BI@PH B D|PHD(
ND]OVOQD \OO0OQGD EDUODQDQ 2 SODD@IDOBYVOQIOQ
GHYDPO DUDUWOUOOPOG YH EX HYUHWODLW BHR-OXERHNE
S5HVLP 6/]] NRQXVX PHNKkQOQ ETQLQ GL+HYH\BRA®DUC
GXYDUO WHVSLW HGLOLUNHQ GL+HU LNDLOGX¥ DU Do R XV
EHOLUOHQHPHPLUWLU .D]O DODQO LEHWUHNDOBD ER\EW
RODQ PHNkQOQ LOoLQGH Ee<\eN ELU RFDN YH ELU VHNL
GL+HU \DSOODUGDNLOHU LOH EHQ]JHU GHNLQ®HQ®HNKQ
LQUD HGLOPLGWLU [ FP ER\XWODUOQGD DNHDUH\H \I
VHYL\HVLQGHQ FP \eNVHOWLOPLG ROD® NE L DWW NF
WHNQH YH EXQODUOQ GD\DQGOUOOGO+0O GLNEWDMBEIHD (
OHNKQ LOLQGHNL GL+HU PLPDUV XQVXUX ROXUW@EHDQ VH
YH GR+X GXYDUODUOQOQ ELUOHUOWL=+LPXOMDIPEIDU CH U ODHC
GOUO |JHOOLNWHNL VHNL VDUO UHQNGILORYRQXEQX NHW
GULGGHWOL \DQJOQOQ L]JOHUL EX PHNkQOQ GD+MDPDPO
PHNkQODUGDQ IDUNOO RODUDN PHNkQ LoLQGH $RQ GHU

gQFHNL ND]O® VHIRQODUOQGD UG4LGGHWOL \DQJOQDOQ
ELU NOVPOQOQ RQDUOODUDN \HQLGHQ NXOODRO®GO =+ (
PHNKkQGD GD J|U+OP+G PHNKkQOQ WHVSLW H GILYOUHY KGI®HL
NXOODQOOGO+O WHVSLW HGLOPLOWLU WMNWVWHQlo &Y 1HE
DoOVOQGDQ ELU |QFHNL HYUH LOH EHQ]HUW NGO @/LIMGH
GHNLOOL EX \HQL PHNkQOQ W+P GXYDUODUOQDOHV\ILOW B F
WHPHO NOVOPODUO NRUXQDELOPLUWLWPOOHWDEDQO®AO
[JTHOOLNOH J«QH\ NOVPOQGD NRUXQGX+X YH ELU |QFH
GXYDUOQOQ KHPHQ |Q*QGH SLUPLGO WRSUDNWQ@ELDSOO!
RFD+-0Q YDUOO+0 DQoDudOPOUWOU 5HVER RFRQWHQ\ VR
GHUHFH WDKULEDW J|UP+«G EXQGDQ GROD\O JHUOHN |Oo-
NRUXQDQ NOVPOQOQ | FP NDGDU ROGX+X V|\OHQHEI
PLPDUv XQVXU GR+X GXYDUO |Q*QGH \HU DODQ P ol
vOYDOO VLORGXU 'DKD |QFH GH EHOLUWIPOG+XQWLXEUOB
JHUHNVH EX PLPDUv XQVXUODUOQ NRQOXPODWIHDMoOVO
HYUHVLQGH ELUELULQH EHQJHUGLU %X GXWXPOOERIQ ®ic
ROPDGO+0Q0 JIVWHUPHVLQLQ \DQO VOUDEE LR QMUFGMND
JHUOHNOHUWLUGL+LQH LUDUHW HWPHNWHGLU

D HYUHVLQH LOLGNLQ DUNHRORMLN YMUINDWOGQ H
EDKVHGLOHQ 2 SODQ NDUHVLQLQ EDWOVOQGD NDODQ
\O0OQGD ND]O oDOOUPDODUOD \eUeW+sOHQ Y} \IMBHIDQUIDND
RUWD\D oONDUOOGO+0 1 SODQ NDUHVLQLQ IKWMRNRQPNX]
2 YGD JHUOHNOHUWLULOHQ oDOOUPDOMRDOUVRQXFXQGIR (X
PHNkQODUOQOQ GHYDPOQOQ \DQO VOUDL ER]AYRHINKQBI
GD RUWD\D oONDUOOPOUWOU S5HVLP LOGR+QXIIPHNKQ
\O00O oDOOUPDODUDOQGD 1 DoPDVOQGODOLOMOR@P DD WD
DoPDVOQGD E«\eN ELU NOVPO\DoOD+ N n]O0DWOH@QREDI MWH E X

$ED\ '"HGHR=+OX
$ED\ '"HGHR=+OX
$ED\ '"HGHR=+0OX 5HVLP



GXYDUO EXOXQPXuWXU 2 DoPDVOQOQ J*QH\GR+XVXQG
\DOQO]FD WDU WHPHO NOVOPODUOQOQ NRUXQPBKRIX YH N
WDKULEDWOQD PDUX] NDOGO+0 D Q O\mBIHFPINWD@O\D Q%
WDUO WHPHOGHQ ROXUDQ GXYDUOQ NXJH\EDWO J+QH\GR=
NDODQ NHUSLo GXYDU LOH ELUOHGW DHLU O QURDINXOFOKRDEDA
DoPDVOQGD WHVSLW HGGOINQP O IRDOKXPHONRQBQR RUWD\D
PHNkQOQ NX]JH\ GXYDUO RODUDN \RUXPODQDELOHFHN EI
NJOHVLQGH WHVSLW HGLOHQ ELU N+S\PNMDHB OGN DLWHO P &
RODQ N+¢S*Q ELU NOVPOQOQ WDEDQD J|P*OHUHN VDELWC
2 SODQ NDUHVLQGH YH 1R OX PHNkQOQ GH
LOLUNLOHQGLULOHELOHFHN \HQL BFINPHN NRQXW XG B HMH
E+«\eN RUDQGD %L]DQV '|QHPL 0|S 0XNXUOKWAS H®ILE®PRIUWN
.RUXQDQ NOVPO NDGDUO\OD EX HYUH\H DLMQL & LNKHHKQ
NOVPOQGD \HU DODQ EX PHNkQODUGDQ E D WIH WDWGDIW D
E WDEDNDVOQD DLW %L]DQV oXNXUXQXQ WDKWLEDWND QI
\DSOVOQHDOQ YDUODO+O J|JUsOHELOPHNWHGLU 5HNMIGP %
GDKD EXOXQPDNWDGOU 1R OX OHNKkQ %+\HWNEQGINOVI
\DOQO]FD J+QH\ GXYDUO ER\XQFD LGUOHYL QW ROEDDQN
*]JHULQGH ELU LQVDQD DLW LVNHOMNW EDO HNOWBH NRUVMW
NDOPOU RODQ LVNHOHWLQ \DOQO]FD @WRDHNWILH) EDFDMNHNO
\O00O ND]O oDOOUGPDODUOQGD 1R OX PHNRB@DL® LUNINHO
NDOOQWOVD WHVSLW HGLOPLUWL %X VD\O \O0od LOH
WDEDNDGD WHVSLW HGLOHQ EXOXQWXBRWD @G UC
6/]] NRQXVX NHUDPLNOHU NOUPO]O YHINDOIPHUUNDK B K YCHUN
DVWDUOO YH GDKD VOQOUOO VD\OGD GE& YROKU P DN M\DE (
%LUOR+X DVWDUOO YH DoNOOO RODMLNHUDFMLINORW P B b
DUDVOQGD GOuUD NDOOQODUWOUOOPHD WK\WHG & WD *dHINDL |
WHVWLOHU \RQFD D+0]00 PDGUUDSDODU SRMETPmMOOSOD!
EXOXQPDNWDGOU .HUDPLN |[UQHNOHU LW LKL UDPh G/mda DDt
ER\QX] ELoLPOL D+OUOONODU D+ O0W HmN\DDLO @ GO0 §H®@ LI
EXOXQWXODU RODUDN QLWHOHQGLULOHELOLU

7DEDND 2UWD 7XQo dD=+
%H\FHVXOWDQ +|\*NY*Q WDEDNDODQPDVO YH NU
NDYXuWXUXOPDVO DPDFO\OD \O0OQGDQ LWDEDWHQ 1
DoPD” RODUDN WDVDUODQDQ ELU ND]& FR@m@OQXODRMXQUGBADXNL
\|QWHPL [ \D GD [ PHWUHOLN SODQ NDUHOXW LoLQ!
PLPDUvV |+HOHULQL NRUXPDN ND\GO\OD J*QH\H GR+UX .
K|\e++Q WeP WDEDNDODQPDVOQO DoONOO+D NDYXUWXUF
P ER\XWODUOQGDNL O YH/ ND]O DODQOMED®NG HPID
DOWOQGD \HQL ED]O N+OW+U WDEDNQPPOINOOWHSOSD\WY HGE
NDGDU \DSOODQ DUDUWOUPDODUGD JHUWD G XNDYQoXod
\DSOODQ NDUGOODUWOAOUPDODU VRQXWR ARGH dDG DO Bl QWY
7DEDNDODU YH (UNHQ 7XQo dD+0 '|QHP L QMH WHONHDLEH O

$ED\ '"HGHR=+OX 5HVLP



XxXobuborPObuwdu 7DEDNDY\D LOLUNIDODURNBRORWRQY G
vOQOuUuOodO ELU DODQGD WHVSLW HGHQPGED KO PH® IOD EF LU |
DUDUWOUOODUDN ND\OW DOWOQD DOOQPOuUWOU
gON RODUDN \O0O ND]O oDOOUGPDODUOQGD 0 S«
WHVSLW HGLOHQ WDEDND YHULOHUL S5HVINP EXNX]H\
GXYDUOQ J*QH\ XoWD GR+X\D GR+UX G|Q+0 \DSPDVO LOH
ELU EDUND GXYDUOD vOQOUODQGOUOODQ HNKPODU® O
ELUELUOHUL LOH RUWDN RODUDN NXO O DIDGINGCEDUD INH !
|O0sOHUH DLW [ FP NHUSLo EORNODU NXO®@NQ MHYDUE
ROGX+X DQODuOODQ \DSOODUGDQ 1R OX PHNkQ NX]
WDUDIOQGDQ VOQOUODQGOUOOPDNWD ROXS BH GXYDI
WHPHOOHUL Do®+D oONDUOODELOPLUMGEIUO HPMMKRQD RAIRQ
ELUOLNWH 0 G SODQ NDUHVLQLQ J*QH\ NHVHWD®HNELW
G|UHOL ELU 310UOQ” WHVSLW HGLOPLDWIQUGXY¥® WXQ0 BIM® ¢
'lQHPL F HYUHVLQH DLW ELU oXNXU WDUDIOQGDQ E=+\*N
1R OX OHNkQO NX]H\GR+XGD vOQOUOD\DQ GXYDU
EDGND ELU GXYDU P[ FP LOH ELUOHGHUHMN D\UO EL
1R OX OHNkQ RODUDN DGODQGOUOODQ EX PHNkQOQ J
WDKULS HGLOPLG ROPDVOQGDQ |[WeUes WHWDND iHEDO O B P}
NLOGHQ ELU WDEDQ *JHULQH RWXUWXOPXY *WI/G¢QGQUHF
VOYDQPDVO LOH ROXUWXUXOPXG NDWPDH\O) \E LHIGWOH (
G|UHPHOHU PHNKkQOQ 3DoON DODQ" R Q PUNDMUNXO@ B QEHI
\LQH EX PHNkQ LOHULVLQGH WHVSLW WG DR DR UDB G
NXOODQOP JJUPHVLQH NDUUGOQ +VW+Q - QVRBISIDWMAGQ DEL OR
OHNKkQYTOQ J.QH\EDWO YH NX]H\GR+X GXYDUODUOQOQ NH
Y H FP NDOOQOO+0OQGD NDYLVOL NHUSLKW EaMUNNQQE]E
KHUKDQJL ELU EXOXQWX WHVSLW HGLOH RHPUL@HRNGMHIUNH
\ROD oONDUDN VLOR RODUDN NXOODQOOPOU RODELOHFI
YH 1R OX OHNkQOQ NX]H\ EDWOVOQGDNL DODC
DGODQGOUOOPOUWOU S5HVLP gWH \D QGO GDE X [DCDFIDN &
ROXS \DOQO]JFD vOQOUOD ELU DODQG b]NDIOWDP®PHRD O
GXUXPGD RODQ PHNkQQQVWMPER QROODHULIKY ZHDEDQ «]HULQ
EORNODU WHVSLW HGLOPLUWLU S5HVLPVDPDMXMNQOQGR+K
ELU GHNLOGH \DQGO+O JHUHN NHUSLOOHU®G IBXIUXM®N G
RODQ EXOXQWXODUGDQ YH WDPDPO \DQON LNO DOHNDDS (
oDOOUPDODUOQGD EX DODQOQ GDKD REDR LGIDKD®DIH®RD. (D UL
ELOJL HGLQLOPHVL SODQODQPDNWDGOU
7DEDNDY\D DLW EXOXQWXODU JHQHO RODUDN NHUI
KD\YDQ NDEX+X DGON NHPLNOHUL PHWDO EO] JePelG KD

7DEDND (UNHQ 7XQo dD+0
\O0Od LoLQGH EDVDPDNOO DoPD ' QOQ ULPGLOLN
SODQ NDUHVLQGH ND]® oDOOGPDQIOUHD E D aD-wWY O B ® (VD
NX]JH\ NHVLWLQ KHPHQ |Q*QGH (UNHQ 7XQo dDHDYHSEQXHPI
NHUDPLNOHULQ DLW ROGX=+X ELULWDUG W HPH OND @O &G K



GXYDU WHPHOL J*QH\EDWO NX]JH\GR+X GR*UXOWXVXQC
NHVLPLQLQ DOWOQD JLUPHNWHGLUO MO GBDOIMNP B & WD
D+OUUDN GHQL] KD\YDQ NDEX+X NHUDPLN YH NKHPLN SI
HOH JHOLULOPHPLGWLU
\OOD LoLQGH NOVD VeUHOL RODUDN \¢eleW+OP-«1
|Q*P+]GHNL \ODOODUGD GHYDP HGLOPHVL SODQODQPDNW
6RQXo RODUDN \O000O ND]O oDOOUPDODDOOQOME
GDKD JHQLG DODQGD DUDGUWOUOODUDNQRHERQOLY¥HUDG
XoDuPDPO]O vD-ODPOUWOU $\Q0 1DPDRGODIWDN LRGIDE DU
*Ho 7XQo dD+0QO0Q GDKD HUNHQ G|QHPO®U L @B HLOOHIWN
G|QHPGHNL ND]O oDOOuPDODUO EX \HQL DWWYBENDEPDW
\|Q*QGH RODFDNWOU *HUHN PLPDUVVL JHUH]M®QHLEXO X
RODQ 7DEDND \DSOODUOQOQ RQDUOB SHRMA LIOHPH @
JLULOPLUWLU 7¢P ND]O DODQODPOYPOQSO|ED LINDKV BELIQO |
HQ NOVD |DPDQGD KD\DWD JHOLULOPHVL SODQODQPDNW
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\000O 3DULRQ ND]O YH UHVWRUDV\RQ dWVOK@PDOL
UHVWRUDW|U NRQVHUYDW|U MHR¢JLN X]PDQO DQW
OLVDQV |[+UHQFLVL LOH |+UHQFL LUOLIGH@QROXBBFVBELR
WDULKOHULQGH %DNDQOO=+D VXQGX+XPX] ND]O SuU
1HNURSRO+ 7L\DWUR 2GHLRQ 5RPD +DPDPO+]KHDPDoO <D
DQWLN NHQWLQ D\UO E|OJHVLQGH YH NH@WUDOBROQAQ
LOHULVLQGH EHOLUOHQHQ YH DUNHRS D UNODUWRDM FHLV i ONDELX
SDUVHO QXPDUDOO 26HYJLOHU 0D SHI®MOHR®/DLUD® PDLG (
VD\OGD HW+WO+*N YH DGHW HQYDQWHUOLN HVHU RUWEL

3URI 'U &HYDW %$u$5%$1 $WDW+UN hQLYHUVLWRVL (GHEXWXWP )DNeC
7h5.8<( 7HO YD (0DLO FEDVDUDQ#DWDXQL HGX WU
‘HE_Z2ZZ SDULRQ EL] %X \OONL ND]O oDOOUGPDODUOQDNEL ODYVHDDHND B &
YH 0¢]HOHU *HQHO 0¢G+UOQO+++fQH oDOOGPDODUD BWRMH BHWW|HOLS G F
(GHEL\DW )DN¢«OWHVL 'HNDQOO+0TQD .P]ORMHGDDHEDEDADQONNNEPWVLE
O0+]HVL X]PDQO 6Q .H]JLEDQ 'XUPXGYD .HPHU .[\e OXKWDUCEBOBDPQD V
0+G+UO+++ 00 1XURYD h .XWOXHU YH $ .RofD E-<\+«NOHPH®DO D H Oo®DD (
EXUDGD ELU NH] GDKD WHGHNN+U HWPHN LVWHULP
$UG *|U +DVDQ .$6$326/8 $WDW-UN hQLYHNNRWRML ¢G@OERYDW )DNIOMN

7h5.8<( 7HO )D[ (PDLO KDVDQNDVDSRJOX#JPDL
$UG *|U + (UWX=+ (5*h5(5 $WDWeUN hQLYHUVEAYBIALs (GHE L(\DWUPDN « OV
7h5.8<( 7HO YD (PDLO HUWLDUD#\DKRR FRP

$UNHRORJ 6HPUD g='(0s5 $WDWeUN hQLYHUVLWHVIXGBRFW\DHS.%LOLPO}

6DPVXQ 20 g]JHO 8GDUHVL .8'(% 8]PDQO ( 0ODLO VHPUD #KRWPDLO

'Ro 'U 9HGDW .(/(0 $WDW+UN hQLYHUVLWH@EP(GHEL\DIYX)DXPOM 5 \MWI<@GUI

( PDLO YNHOHVXV#DWDXQL HGX WU

$UNHRORJ $OSHU <,/0$= $WDW+UN hQLYHUVLWMYLS$®RELIDD F%LIDA®OHU

(UJXUXP 7h5.g<(_(PDLO DOSHU\OOPD]#DWDXQL HGX WU

8]PDQ $UNHRORJ .DVOP 2<$5dgl1 $WDW-UN h@eYHHVNWRYR MR \$\@DODE K|
(U]JXUXP 7h5.2<(_( 0DLO NDVOPR\DUFLQ#JPDLO FRP

<UG 'Ro 'U 0HQJ+O 'LOHN )8/ *D]L 2VPDQ 3\D §DNrQMYHMLY 6 VGIVW HDQ I( 8
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3DULRQ **QH\ 1THNURSRO®
+DVDQ .$6%$3206/8

$0ODQGD |QFHOLNOL RODUDN |QFHNL \OOR@mOXuPDO
NDGDU JHOHQ VeUHOWH PH\GDQD JHOHQ GER QMU GDWHNY S
HGLOHQ WDKULEDW JLGHULOPLGWLU UDN VH]R QX0 6ODGDH
VHIRQXQD NDGDU oDOOUOODQ GR+X EDWO GR+UXO\
1R OX NDUHOHMODUOQGD DODQGDNL NX(
XODUOOPDVO DPDFO\OD JH U oH NEGHIW WUILCGDHQ. (INVDIUH O/BXM ©I
PH]DU RUWD\D oONDUOOPOUWOU %X PH]DUQDW G\QR E \BN
PH]DU WLSLQGHNL 0 0 0 0 0 0 YH O ROD
PH]DUGDQ VDGHFH ®OHNOBWKRBMUUGPGHWRSUDN ELU D+OUGIL
EX WLSWHNL GL+HU PH]DUGD KHUKDQS$QBLDQDQ &B QLNE
HGLOHQ ELU NO] oRFX+XQD DLW / 1RWWXRQKKIWW®E{DUNI
REMH EURQ] \+]*N YH PH]DUOQ oHYUHVLQGH KEDXHOK@HDWDL
RODUDN G+(i*Q+*OHQ *0 PHWDO REMHGHQ RO X UW R u|@®B KMLG
OHYUHOHQHQ YH LOHULVLQGHQ 0 g \\ D W B X QIGOHNMHROY
YDJL\HWWH ELU RLQRFKRH YH EDu NOVPOQGD RH]DU VI
WHN EURQ] N*SH SDUoDVO HOH JHOLWWNLORHPNYH |QHFEWVVR (
WDULKOHQHQ EX PH]DUODUGDQ EHEHN J|P*OHWH LoLQ
EHEHNOHULQ NRQGX=+X NOUON YKMNCUHMOBH YH BRSKR SD
$03 GOUOQGD |O® KHGL\HVL HOH JHOLULOPHPLUWLU 5]
<XNDUOGD EDKVHGLOHQ LNL NDUHODM EOR=+=XQXQ
NDUHODMGD EDWO NOVOPGDNLOHUGHQ \DNO QOIN +
oDOOUPDODUGD GD LNL PH]DU RUWD\® -oHOOK@IOPDLINY (
VRQODUOQD WDULKOHQHQ 0 1R OX 'e] HHABUG D PE LILJ HA
JIYGHQIXHQWROWDPL+-QHVL D+ PDNDUDVO RODELOHFH=+
YH D\QD \D GD PDGDO\RQ RODELOHFH=+L GeUSRPMHQ EUF
'"|QHPLQH WDULKOHQHQ $KUDS 7DEXW 0HNAU®N SY.D|E HN
SLGPLGO WRSHDRNXHQ®DR LWOH ELU NDQGLO YH NHPLN ELU
$0DQOQ GR+XVXQGD VHIRQX LWLEDUO\OD oDOO(
NDUHOMGD \DNODUGON P NRWWDQ LWLEDNRQ D DNSIDGDL
LQLOPLG YH LNL PH]DU RUWD\D oONDHODWPIGQGHIQ L %X PN
FDP NX®JIJXHQWWDEDPRO YH NXOSX NRSXN Neo*N ELU E
EURQ] VLNNH ELU PHWDO oDQ ELUWLNWYEDOND RoBXiDO
YH ELU GH Neo*N DOWOQ \+]*NWHQ ROXUDQ |O+« KHGL\HOF
$0DQOQ J:QH\ NOVPOQGD ORNDO NDUHO DMO® NG R
SDUoD NDODQODUOQ DOOQPDVO DUuDPDVOQGD DQ
oDOOUPDGD |QFHNL \OOODUGD NXPWDUO SOXNIRIDRIDOI
WDu GXYDUOO NOVOPGDNL oDOOGUPDODUGD NX]JH\EDW(
JeQH\ NOVPO WDPDPHQ WHPL]JOHQHUHN EX BXMDIUW WB R
oDOOUPDODUGD GXYDUOQ JeQH\ Lo NOVPOQGDD\BENODUGO
NLO WDEDNDV®O ROGX+X EHOLUOHQPLUWLU
$0DQOQ NXJH\EDWOVOQGD |QFHNL G|QHP oDOOUPDOI
NDUHODMOQ NX]JH\GR+=XVXQGD \D+PXU YH NDU VX\XQXQ



PHIDUGD NHVLW LoHULVLQH NOVPHQ3JLRODHDNNDBOWQE
PH]DUGD ELU EHEH+H DLW ELUNDo NHPLN GOuOQGD EXO

7L\DWUR
+ (UWX=+ (5*h5(5

7L\DWURGD VHIRQXQGD VDKQH ELQDVOQOQ EL
YH PLPDUv SODQD DNWDUOOPDVO KHGHAHQPLUWLU %
WDULKOHULQGH DUDVOQGD VDKQH ELQDWOE|Q+*RGH Lo
DoPDGD oDOOudOPOGUWOU B5HVLP
6DKQH ELQDVOQOQ NX]JH\LQGH VHIRQXQ(
NHVPH WDG EORNODUOQ JLGLUG \|Q*Q+*Q WHVSLWWQ@H \|C
NX]JH\ J*QH\ GR+UXOWXOX RULMLQDO NHVPBLO®PWUOWIWD I
$0PD NHVLWLQGH GH J|UeOGe+++ JLEL GXYDUOQ VW E|O-
QHGHQL\OH oDOOUGUPD EDGUND DODQD ND\GOUOOPOUWOU
dboduPD DODQO DoPDQOQ VRQODQG
\DsO6orPOuwbOU \OODOQGD EXOXQDQ YH WL\DWURQXQ
GH+LULNOL+L QHGHQL\OH NDSDWOODQ FHS KMI®PYDIWL
VHYL\HVLQGH V*UG+U+OHQ oDOOUPD®GDDGDNOE U
EXOXQPXUWXU 'HYDP HGHQ oDOOUPDGD ELWONOVMD NGO
WRSUDN DoO=+D oONDUOOPOUWOU
dDodbuPD EDWO\D *Ho 5RPD VXU GXYDUOQD
DoPDGD |QHPOL EXOXQWXODU GHQL]GHQ P \eNVH
J|UsOPH\H EDUODQPOUWOU %X DoPDGD DWOW -G HLHUD\OD
JJUH GDKD VW VHYL\HOHUGH oONWO-+@DU Q-0 -G L 0B Gl(
WDUO EORNODU \DQOQGD SODVWHU EDrOONODOO @ DY NDS
HOH JHOLULOPLUWLU B5HVLP %X]BBRQGH Yel@H SHHQD NI
VeWXQODUOQ DOWOQD NRQXODQ VDEXQ-WBU®HEQRNOOGH
IDUNOO RODUDN EX E|O+PGHNL DOWOQNDDUDOR» (W W 0%,
E|O*PGH VRQ RODUDN VDKQH ELQDVOQOQ NX]BHOoEDWO N|
oONDUOOPOUWOU %X PHUGLYHQOHULQ EXONMQPWVDWOI
oDOOUPDODUOD QGDVIEMMKHB\WLDHWH XODuOOPOGUWOU 5HVI
%X DoPD NX]H\ Neo*N NDSOQOQ VW E|O+P+Q-
DoOODQ E|O+*P+Q+ LOHUPHNWHGLU %DWO\D GR=QX GHYEL
GDKD ID]OD WDKULS HGLOGL+L NX]H\ E|O*P+Q GWHWOVP
%X DoPDGD JHPLQ VHYL\HVLQH LQLOPLG NX]JH\ NeoeN NDS
%X DoPDGD \O0oOQGD ELU NOVPO ND]OC
GHYDP HGLOPLU oDOOuUPD DODQOQOQ EDWO E|O+P+QGH
JLULGLQ VLPHWUL=L RODQ NX]JH\ NeoeN JL U L&PBXDXIGDX G\
WL\DWURQXQ GOuU GXYDUODUOQOQ DNW|U RGDODUOQD
ELU NHQWDXURV WULWRQ" KH\NHOL EXOXQPXUGMHXU 5H"
PXKWHPHOHQ *VW+eQH JHOHQ EORNODU QHGHQIQ X NOI
E|OPH WDUOQDUDN JHWLULOGL=L NOUO O B KRDPDEDQ
NX]JH\ NeoeN NDSOQOQ Lo NOVPD DoOODQ E|O+P+*QGH GDF
NDEDUWPD PDVN YH DODQGD WHUV GXUNQ Q N DLWHWLV B 6¢



oONDUOOPOUWOU %X DoPDGD \eUsW+QHQX®DR Q ComrO F B (
RGDODUOQGD EDWO\D GR+UX N|UH \DSDQ E|O+«P ND]OODL
%X DoPD VDKQH ELQDVOQOQ J*QH\LQGH D
DOPDNWDGOU VHIRQXQGD «VW NOVPO WHEPIR|K H®DHQ
JHOLULOPLUWLU %X EORNODUOQ LoLQGHA NRURM XUEFIRN
SDUoDODUO WL\DWUR WDUG OLVWH®IQQN DX G B INRGROIDVEHRE
WHPL]JOLN oDOOuUPDODUOQD JHOLOPLGVOHR DN® QG R GED QDG
NDSDWOOGO+0O J|UsOP-GW-U
6DKQH ELQDVOQOQ DodO+D oONDUOODQ EHOOP@HIULQ
KDYD IRWR=+=UDIO\OD ND\OW DOWOQD @ ORAL@PO¥WEQR NAE
WDG OLVWHVLQH VHYL\HOHULQH Y H \\DRQMR BOP @ INDADH/
SODWIRUPD WDuOQPOUWOU (OH JHOUWPRDHQORA@POON B(C
\D]OWOO VeWXQ YH NDEDUWPD PDVN JeYHQOPRNUGQ H]GHRQ L
MHRWHNVWLOOHU LOH NDSDWOODUDN NRUXPD\D DOOQP

2GHLRQ
& HYDW % $0u$5%$1
6HPUD g='(0g5

7HPL]OLN oDOOGUPDODUO LOH EDUGODQDQ 2GHLRQYGI
DODQOQ JHQHO \¢]H\L WHPL]J]OHQPLGO EXDGBI@WOWPNNBUH:
JHOLULOPLUWLU 7HPL]JOLN oDOOUPDODUOQBDVDRGK QG

\e]JH\L LOH EDVDPDN \¢]H\L DUDVOQGDDQHYQL\BODQ’HD
DUD+-OGDNL NDUHODMODUGD oDOOUOGOPOUWOU
.DUHODMGD EDVDPDN \«]H\L LOH EDVEL

EDVDPDN \¢]H\L LOH RUNHVWUD \+]H\IDROPODOQB® R $KUHWNHHP(
SDUoDODU HOH JHOLULOPLUWLU S5HWCPOD oM EXQJ X
ND\OS JL\VLOL NDGOQ KH\NHOLQLQ VRO HODLQWEQWXW
VONOUWOUOOPOU RN LOH VRO \DQO QG D aGHDUD G XNJFX\P-G BX
N|SHN WD]O YH |Q*QGHNL JH\LN FH\ODQ EDuOOYAHD RODV
7DQUOOD $UWHPLVYH DLW ROGX+X WDKNDREGQABWMRU\G
VRO D\D+O\OD GHVWHN \DSWO=+0 NeWe+eQ «VWBQH \QUOH (
D\DNODUO\OD |Q*QGHNL JH\L-LQ ER\QX]ODUOQD EDVPDN
\DQJOQOD VRQODQPOU WDKULEDW W DIH®NM DV O PLHHIG KH B
\DNODuGON P \eNVHNOL+LQGH NDOLWH®L\BERVUMDQREU F
\RN ROPXU VW J|YGH SDUoDODUO GD GLNNDWHQDOOGRGO
$UWHPLYV KH\NHOOHUL DUDVOQGD oRN \DNOQ ELU EHC
NRPSR]JLV\RQ RUWD\D NRQXOPDNWDGOU NDUHOD
GHOLN EXOXQDQ LQFH FLGDUOO PHUPHU REMMW DEDEDU
oDSOQGD FP \eNVHNOLNWH oLIW \DSUDN oHROOHIQNOL I
.RULQWK VeWXQ EDUOO+O WHVSLW HGIDOFRILDY ISD UnBODQ
RODQ V.WXQ EDUOO+0 \HULQGH IRWR=UDADBGQDPHEN N]B\W
WeP SDUoDODUO WRSODQPOUWOU GRPEBDOOQOOOWNOD
NDQDO ROGX+X GD WHVSLW HGLOPLGUWLU

.DUHODMGD ELU NDGOQ KH\NHOLQH DAW D\D?



NROXQD DLW NOUON ELU SDUoD EXOXQPXUWXWGRWKQ NC
VDKQH\H \DNOQ ELWLPLQGH VROGD \HU G EQ GHGR-IMDX
$\UOFD D\QO NDUHODMGD SDUDGRVXQ EDWQ V& XRMANO-XC
Ge0*Q*OHQ KH\NHO EDFD+0 SDUoDVO D\DNOROMPIOU Yt
5HVLP
EDVDPDNWD® S/RQWBHFIERLRAX WX UXOP X
GHVHQOHUH VDKLS RUNHVWUD\D XODuQ O Xy BWE DIV E
ERO PLNWDUGD \DQON YH NOUON N{\UBFDWWHDWIDNFRDNWE
¢JeULQ EDFD+O PHWDO OLYLOHU YH PLPDUQGS$DUdOOD
YDJL\HWWHNL oDWO NLUHPLGL GH HOH JHOLULOHQ EXOX
.DUHODMGD V*WXQ NDLGHVL YH \LYOL J|YGH)
1R OX NDUHODMGD HOH JHOLULOHQ $WWH PO/ UIDINQ CE X
SDUoDODUO EXOXQPXUWXU
%X NDUHODM LOHULVLQGH \HU DODQ ORJH|
SDUoDODUO ROGX+X WHVSLW HGLOPLUWLU $\\QLoOVO
GLUVHN NRO NOvVPO\OD FP \eNVHNOLNWH \PNODuON
NDLGH SDUoDVO HOH JHOLULOPLGWLU
.D]O oDOOUPDODUDO VRQODUOQD GR+UXVOQGHOHoEIL
HGLOHQ DWON WRSUDN N|\ PXKWDUOO+OQFD EHOLUOHQ

5RPD +DPDPO
9HGDW . (/(u
$OSHU <,/0%=

VH]RQX 5RPD +DPDP oDOOUPDODUOQGD |QFHOL
NDUHODM YH ND]O® DODQO oHYUHNLWGHLW 8P L RPN JeL®™ba
DUGOQGDQ |QFHNL ND]O® VHIRQXQGD \DSOQI@mMOsODQDQ
vOuDVOQGD 1R OX NDUHODMOQ RUWDYQRKD ND
oDOOUPDODUOQD EDUODQGO %X DODQ@PI*NoSHBRBD O PQ
Neo*N PLPDUv HOHPDQODU YH WRSODPG®DGL D&BIO %R PI]
GHYDPOQGD ELU |QFHNL \O0OGD P NRWD LQLOHQ GIL
vOQbuoDUO JHQLUOHWLOHUHN GHULQOLWOQGDPDHOD®
GXYDUODUDOQ HQ Xo QRNWDVO RODQ YH NX]JH\ JeQH\ GR
VHYL\H LQPH oDOOGUPDODUDOQGD FP NRFMVD HE «\-
NDUUOODUOOGO 'DKD VRQUD \DSOO® D N+ R 0®MHU bl INOCDI®(
DODQO EX NDSVDPGD G¢]HQOHQGL B5HVLP

%X DODQGDNL oHYUH G*]HQOHPH oDOOUPPO@QO WDP
GR+XVXQGD NDODQ QXPDUDOO SODQ NRGWGH VI

FP NRWWD GR+X EDWO GR+UXOWXVXQGD XYBQDQ E
WHNQLN \DSOVO EDNOPOQGDQ %L]DQV '|QHPLKWHSDWW R
HGLOGL 6HYL\H LQPH oDOOUGUPDODUOQGD|UH BH=YMNHQ®
JIVWHUHQ \R+XQ WDU GROJX WDEDND\D UDVYWHPQGE %-
WDULKOHQHQ oRN VD\OGD VHUDP LN S®|QHPLO HPWPDU K G
VLNNH HOH JHoLULOGL dDOOUPDODUOQ GHYDROIEDW
JJUP«G PHUPHU JHPLQH UDVWODQGO OHUPREDWPEKQIH GI



ELU \DSO J|]JOHPOHQGL $\Q0 ]|DPDQGD 5RPRGD RMUAON@O
oONDUOODQ PHNKkQODUOQGD UHVWRUBVY INGPHSRIQUWNMRP DD |
X\JXODQOUNHQ GXYDU DUDODUOQD GD GHU]]GRQJIKHLGC
IRWR+UD¢N ND\OWODUOQ DOOQPDVO\OD EX VBJRQNL ND

<DPDo <DSOVO
9HGDW .(/(u
.DVOP 2<$5dg1

*HQHO WHPL]JOLN LUOHPOHULQLQ WDPDPOQGBHRNVUOC
oDOOUPDODU YH NDUHODMODUOQGD JHUoF
1R OX NDUHODM GR=+X \|Q*QGHQ EDW
ROXS GR+X \|Q*QGH GHQL] VHYL\HVLQGHQ \eNVHNOLN
VHYL\HVLQGHQ \*NVHNOLN P GLU dDOOUGUPDODUGI
NRWWD JeQH\ NX]JH\ GR*UXOWXVXQGD X]DQDQ |QFHNL V
P OLN E|O+Ps RUWD\D oONDUOODQ GXYDUOQ JeQH\ \]|
E|O+Pe GDKD RUWD\D oONDUOOGO %|\OHFH GXYDUOQ
oONDUOOPOG ROGX *HQLUOL=L P RODRQXXQCIUOQ E
P \eNVHNOL+LQGHNL ELU E|O«Pe« RUWD\D dXuNDDH G O®BLION
ROXS VHUW NLUHoWDGO EORNODU NXOORQODWUBN NS o@F
\DVVO WDu SDUoDODUO WX+OD YH VHUDPLN SDUoDODU(
.DUHODMGD P NRWWD \LQH EX GXYDUD SDUDOH(
ND]O VHIRQODUOQGDNL oDOOGUPDODUGD RUMIDDR ¥&NDI
NDQDOOQDOQ J*QH\ \|Q*QGH P OLN ELU E|O+P+ GDKD
JHQLUGUOL=L P ROXS VX NDQDOOQOQ «HWD NUUB& XDDR
NXOODQDUDN NDEDFD NDSDWOoOPOuUWOU .DUHAGDMOQ C
VX NDQDOO LOH GXYDU DUDVOQGD NDODQ QLQGHIHQLU
P NRWWD PROR] YH NXPWDuUO EORNODUGDRIR OXIW >
NXPWDuO EORNODUGDQ ROXUGUDQ JHPLQLQ P ORN ELU
oDOOUPDODUGD RUWD\D oONDUOOPOUWO %X RHIRWQNL
ELU E|O+«Pe« GDKD RUWD\D oONDUOODUDN JHPLQLQ NX]H\
XODUPOU ROGX $\UOFD EX JHPLQ GR+XVXQGDNXSVX NDC
KHPHQ GR+X ELWLUL+LQGHNL |QFHNL ND]O VHIRR®MDUOQ
vOQOUODUOD LOHULVLQGH GH J|JUsOPHNWHGLU B5HVLP
.DUHODMOQ EDWO E|O+P+QGH \DSOODQ NDJDQ&EHO O uP
GR+X EDWO \|Q*QGH X]DQDQ |QFHNL ND]O VH]IRQXQGD
GXYDUOQ GR+X \|Q*QGH P X]XQOX+XQGDNL ELU E|O-
LQuUD PDO]JHPHVL RODUDN LULOL XIDNOOHMWHYIHIUW HNLQ)
EORNODU oDWO NLUHPLGL YH VHDDBIOWP SD WD DXYOD IUOJH
NXOODQOODQ PROR] WDUODU YH NL UG HWDRWE IELOLRONHOW M W}
ROXS DUDODUGD NDODQ ERUOXNODU WWHLEHOENROOGXOROI
%X GXYDUDOQ WRSODP X]XQOX=X P ROXS GR+X YH ED
J*QH\ \|QGH X]DQDQ GXYDUODUOD ELUOHUHUHMNEQM@HN
P GR+XVXQGD P JHQLUOL+LQGH P NDOOQOO



JLULG E|O*P*Q*Q NX]JH\LQGH RODVOOONOD JLULGULQ VW
P X]XQOX+XQGD P JHQLUOL=LQGH P NDOOQOO=+
ELU EORN WDG4 RUWD\D oONDUOOPOUWOU
dDOOGUPDODUGD \*UsPH JHPLQLQGHQ = PUNRWW|
LOH P NRWWD ODYDER GHNOLQGH *]JHULQGH P
P JHQLUOL+LQGH P X]XQOXNWD P NRW®OGKLU |
5HVLP
.DUHODMGD P NRWD JHOLQGL+LQGH NX]H\ JQ
[ P |O0*OHULQGH ELU DODQ WHVSLW HGLOGL %>
JHQLUOL+LQGH ELU JLGHU EXOXQPDNWDGOUQHPLQH |
WDULKOHQHQ ELU NDQGLO SDUoDODU X®OXB G W DWIRPN
EDG NOVPO vD+-ODP EDUOQOQ «VW+.QGH N D BEDHRWWPIDN RN
¢JeUeQ SDUoDVO HOH JHOLULOLUNHQ P VHYL\HGH
\|QGH X]DQDQ ELU VX N+QNe RUWD\D oONDUOOGO .X]H\
GHYDP HGHQ VX N QNOHULQLQ N+*0o*N ROPDV@XGRQXWHP|
VI\OHQHELOLU 5HVLP
%X NDUHODMGD |QFHNL VH]JRQ \DSQGHQ oDC
JHUOHNOHUOWLULOHQ oDOOUGPDODUGD \eU«PH O/IHLIQEBHLQ
P GHULQOL+LQGH P \eNVHNOL+-LQGH *]JHULQGH o
GDO UDQNH PRWLAHUL LOH EHJHQRLNXD®D@D GPY G LELR
SDUoDVO HOH JHOLULOLUNHQ P NRWWIIQUD HGLOP|G
GR+X EDWO \|Q*QGH X]DQDQ ELU GHVWHN GXYQOOQ RUW
J*QH\ GR+X N|UHVLQGH GHYULUPH PDO]HPIERQ@ EULDNKNXD
EXOXQPDNWDGOU +DYDQ P \eNVHNOL+LQGH P
P NRWWD DGHW «]HUL RNXQDELOHQ OEX®GKRGXV |
.DUHODM LOHULVLQGH NX]JH\ J*QH\ GR=UXC®PWKX\GXY®L XPD
GHYULUPH PDO]JHPH RODUDN GXYDU WDuO ®RG®W YIHNU NXG®
vbwoOu FP KDUI E*\eNO*++QGH *UHNoOH \DJEDW\E X O X
SDUoD RUWD\D oONDUOOPOUWOU <D @/H+H® HHQ KoV, VELINS 1 | «
26/8 ,3+,%$'(6° \D]PDNWDGOU 5HVLP

6RQGDM
UHQJ*O 'LOHN )8/

6RQGDM 1R OX DODQGD JHQHO DQODPGD |QFHNL |
NDUHODM QXPDUDOO DoPDODUGD RUWD\D DANDNDUO
NXOODQOOGO+O G+u*Q+OHQ RGDODUOQ WRHMNHORDEQ\OX
+D]LUDQ WDULKLQGH EDUOD\DQ oDOOUGUPMHOYBUWRQ:
HGLOHQ RGDODUOQ GXYDUODUO WDNINS]HBLQR DXOYDH DO
oDoOOudoOPOUWOU <DSOODQ oDOOUPDODD VARRQGOPB)
S5HVLP
.DUHODMGD \DSOODQ obobuPDODU VOUDVO
X]DQDQ LNL JHo G|QHPH DLW GXYDU NDRGOOROADNERH
FP X]XQOX+XQGD NHPLN ELU VDo L+QHVL LOH \QNODUuO
ELU NOVPO NOUON RODQ NHPLN ELU L+QH HOH JHoLULO



.DUHODM OHYUHVLQGH \+]H\GH EXOXQDQ W
[JTHOOLNOHULQH J|UH PXKWHPHOHQ o ¢ \\ DH WNDHUNL K O H
¢JeUs EXOXQDQ NDEDUWPDOO ELU SDUoD HOWOHQIGDLOG
GHYDP HGHQ oDOOUPDODU VOUDVOQGD DdEIOWICo L|@GEGH L
X]DQDQ GXYDU LoLQGH \HU DODQ NX]JH\EDWO NQWH&HNL N
WDEDNDVOQOQ YDU ROGX+X J|]JOHQGL %X NOVOPGD ID
VLNNH HOH JHOLULOGL

3DUVHO 3DULRQ 6HYJLOLOHU UDSHOL
9HGDW . (/(u

.00 VHIRQX ER\XQFD \DSO HWUDIOQGD RUWN\D oONI
ND]O oDOOUPDVD LoLQ X\JXQ KKOH JHWLULOGL
.D]6 oboOuPDODUOD VHIRQXQGD \DUOP EGUDNOOTL
\DNODUON [ P |O0*OHULQGHNL DODQGD EDU®®O dDC
EDWO GR+UXOWXVXQGD GHYDP HGHQ GXYDUO WNHVSLW |
P NDGDU GHYDP HWWLNWHQ VRQUD EX \|QGH VRQ EX
\DSOODQ oDOOUPDODUGD GR+X EDWO GR+UXOWMKVSQWD
HGLOGL %X LNL GXYDU DUDVOQGD B ON)R WHAPDH Bl @i H NI E
ELUELULQH KDUo LOH \DSOuWOUBOOPO U RO ®D:UODHREXNIID\
oONDUOOPDVDO LNL GXYDU DUDVOQGD ELHUOH ND RV & O
G*U*QFHVLQL RUWD\D oONDUGO
$UNHRSDUN SURMHVL NDSVDPOQGD \DSOQOQ NX]F
ER\XWODUOQGD vOQOUODUO EHOLUORNDHD GIDW HO K1 OY
WHPL]JOLN LUOHPL GHYDP HWWL .X]H\H BBRGD X[\DINODNKNO
NDUHODMODUGD DQD ND\D\D XODUOOGONWDQ\dwQDD O
DOOQPDVO\OD DODQGDNL ND]O® VHIRQX oDOOUPDODU

5SHVWRUDV\RQ dDoOuPDODUO
=DIHU .$5%$+%1

2GHLRQ ND]O oDOOuPDODUO VOUDVAPGEHD 2GHI
NDSODPDOO GXYDU «]JHULQGH N O & HNHRSX@IOD L) BIMO X\ X Q ¢
.OUON SDUoDODU QXPDUDODQGOUOODBBINSODERODWXML
ND\EROPD ULVNLQH NDUGO GXYDU *]HULQ G HQQSXIPKHINDIODOLG
oLIW ELOHUHQOL ELU \DSOuUWOUOF®R RIDPIQ ¢ DD KGIONHD |
\DSOuwdubdoGchO

%X G|QHPNL ND]O oDOOuUPDODUO VOHBVOQIGRSEDHR UWD
VHFWEBNDKNR+XQ WDKULEDW NOUONODU oBXWOIDNGOHDQY Y
oONDQ E+W+Q SDUoDODUOQ \DWDN KDUFO X\WHEPADQHEDG L
=HPLQGH YDU RODQ oDWODNODUOQ |mBWHIGELU @& DEBPHVRXQKL
GROJXVX \DSOOGO =HPLQ RUWD\D oONDUOOGO&OQGD
2 NDEDUWPD\D DLW RODQ E*W+Q SDUO0ODQMHN (LHROUGILW
LOH \DSOuwOUOBOGDO =HPLQGH oONDQ EGLNBE DW WMRDIOU
VHYL\HVL\OH HGLW RODFDN GHNLOGHWBDW NN RBWECE DB>-SB®



LOH WHPL]JOHQGL YH \HQLGHQ GHU] GROJXVX W0 00OS
X\JXQ EDU EDVOQoWD WD]J\LNOL VX LONVYREQ G Q AX 08EDD>@
KDUo PDGUDSD HOHQPLUG NXP PDGUDSD NLUHOMWW WR
EDUGDN PHUPHU WR]X SHW GLGH NDSD=0 vDUO SLJPH(

1HNURSRO oDOOUPDODUDOQGD RUWD\D oONDU(
VD+ODPODUWOUOOPDVDO \DSOOGO /KkKLW]OHQER & BXD
KDYD 4DUWODUOQGD ER]XOPDODU GHY D® OSWEPRXKD\PLD O @
VWDELO KDOH JHWLULOGL O+]H XAWDIUPD IR OXDIPD
OH]DU 6XQD+0OQ SRG\XPXQD DLW EDVDPDNO®ROYKVXD U
\DSOOGO 'HU] GROJXVX LoLQ NXOODQO O DS BDNLA HPRDI
WR]X PDUUDSD NLUHo ND\PD+O o ND+OWDEDBUGDWOP
SLIPHQW

-HR¢]JLN dDoOuPDODUOD

$QWLN NHQWLQ DNURSRO*QGH EHOLUOHQHQ IDUN
DODQ QHNURSROGH JHUOHNOHUGVIDURGMER AVHWRUPN ¥B O
“*URXQG 3HQHWUDQWE P I5R®PODN «]JHUH LNL IDUNOO \|QW
JHUOHNOHUOWLULOPLGUWLU %X oDOOGRBODWH®IEHIRGO R DH
UD+PHQ YH 1R OX DODQODUGD oHGILWOLIWSE
$NURSROGHNL EX DODQGDQ |JHOOLNOH 1R OX DODQ
ELOLPGH J|U+sOHQ Ne+o*N \XYDUODN \DSO LOH 1R OX DO
SODQOO \DSO oDOOGPDQROQ YHULPOL@PHIODU O|QOKU EPQQ
VRQUDNL G|QHPOHULQGH EX YHULOHULQ GLNNDWH DOO¢(



SHVLP IHNURSRO O 1R OX PH]DU YH EX PH]DL
HWUDIxQGDQ HOH JHOLULOHQ |[Oe KHGL\HOHUL

SHVLP IHNURSRO 1R OX NDUHODM $03
0 1R OX PH]DUODU



SHVLP IHNURSRO O 1R OX PHIDUGD HOH JHoLUI

SHVLP IHNURSRO $03 1R OX EHEHN PH]DUX



SHVLP 7LA\DWUR 6DKQH %LQDVx KDYD IRWRUOUUDIXx

5HVLP 7L\DWUR <D]xWOx VeWXQ YH 1LNH NDEDUMW



5HVLP 7LA\DWUR 6DKQH %LQDYV xinsituNYxH/PIxOIHWJH FD'

SHVLP 7TL\DWUR .HQWDXURV 7ULWRQ " KH\NHOL



SHVLP 2GHLRQ $UWHPLYV 'LDQD KH\NHOLQH

5HVLP 2GHLRQ Ee<\eN ER\XWOX
LPSDUDWRU KH\NHOL" DLW D\DN



SHVLP 2GHLRQ RUNHVWUD

5HVLP 5RPD +DPDPx



5HVLP <DPDo <DSxVx 1R OX NDUHODMGD
EXUDGD HOH JHOoLULOHQ ODYDER

5HVLP <DPDo <DSxVx WHPL] VX N QNOHULQLQ E
SDUoD



SHVLP 6'- 6RQGDM '*NNkQODU™ oDOxuPD DOD:



(/1$,866% 6(%$67( (;&%$9$7,21 $1°
CONSERVATION WORKS

(XJHQLD (48,1, 6&+1(,"(5

2QH Rl WKH PRVW LQWHUHVWLQJ AKDGBRWH Y HGWD
DOO WKHVH \HDUV RI ¢HOG LQYHVWLJDWQLRIQV\ D@E& B
WUDQVIRUPDWLRQV RI EXLOGLQJV DQG IXQERRRQWEXU I
WKH /DWH $QWLTXH DQG %\]DQWLQH D UHW DLQ) 5@® \&H F X«
SHULRGYV WR WKH 9, WK &HQWXU\ $' 'XULQJ WKMR FDUU\F
RXW WKURXJK WDUJHWHG VXUYH\V D GHHSERQFHYDOI\V L
VRPH DUHDV GXULQJ WKH ZKROH SHULRG RI OLIH RI WK}

7KH PRVW VLJIQL{FDQW ¢HOG LQYHVWLIWUMLIRQIVH D (
ZHUH FRQFHQWUDWHG LQ VHFWRUV RI| MUKMH SOREOWLKE DR O\
DQG LQ WKH %\][DQWLQH 3DODFH DUHD ZRBUZRHKRYL®J
YLVLWRUVY LWLQHUDU\ KDV EHHQ UHRQGWWG DLN U GHX U,
ZHUH FDUULHG RXW LQ WKH VWUHWFKQRIRVM D X UQH
JHRSK\VLFDO DQG JHR PRUSKRORJLFDO LQYHVWLJDWLR:

%DVLOLFD LQ 7KH *UHDW %DWKYV

5LJKW LQ UHODWLRQ WR WKH SXEOWRK H XD[BVHW IRF
RSHQHG LQ WKH DUHD RI WKH VR FDOWHGQ* VHO W Ri DWHK
FRPSOH[ )LJ

7KH H[FDYDWLRQ ZDV FRQFHQWUDW H® P 8OMK I KIHAKW
GXULQJ WKH 5RPDQ ,PSHODBDIMUBKZBDX IWKHWUDQVIRUPF
%\]DQWLQH DJH LQWR D &KULVWLDQ % RV LD LLFDP D WN P X
LPSRUWDQFH ZKHQ FRPSDUHG WR WKBWRDYQEH WKFHOH
$JRUD ZLWK ZKRP LW ZDV HYLGHQWO\ UHGDDVHB K B G W\
(SLVFRSDO %DVLOLFD

7KH LQYHVWLJDWLRQV KDYH DOORZHGWWMRSEZH LOLWW
LWVQWKUIRQR QYR RXWOLQH D ¢ UWWKH GBQ VRV WKV ERQ ORS
EH SUREDEO\ SODFHG ZLWKLQ WKH 9WK &HQWXUHDSIV )LJ
VWUDWLJUDSK\ KDV EHHQ XSVHW E\ UHBHIQSV D J WIKAHX D &/V
ZDV EURXJKW QMR IDWXIQWWHO\ DOUHDG\ YLRODWHG LQ $C
ZHUH SUHVHU RH GV WH IV IHDAZ FVR ZKRP WKH EDVLOLFD ZC

7KH PRVW VLJQL.,FDQW GDWD FDPH IURP2KKHAKH[FDY
ZDV FRPSOHWHO\ ¢OOHG XS E\ VWRQHYV DQG RIXGEOH X
DUFKLWHFWXUDO HOHPHQWY EHORQJLQJ Q\DR' W KBHIRIPRW R K
QRUWKHUQ RQH FROXPQ EDVHV DQG VK DVWWY BAGK HW\K\A \
HOHPHQWYVY RULJLQDOO\ ES-DCORDQHRIMBIEDYIR WAHKFHR 64D W R QY R
&HQWXU\ $ ' ZHUH UH XWLOLVHG LQ WKH FRQVWUXFWL|

7KH HDVWHUQ VHFWRU RI WKH QDY ED\S \EHWWY HLG HX

(XJHQLD (48,1, 6&+1(,'(5 6DSLHQ]D 8QLYHUVLWi GL 5FKRWLSDUWLPIL
OH $ ORUR 5RPD ,7$/<



LWv ZHOO SUHVHUYHG EDSWLVPDO IRXQW KDYLQJ DQ R
7KH EDSWLVWHU\YY SDYHPHQW DV DOWHQDBYHRXQE |
UHDOLRMEW Y HFiWQA\OIUDJIJPHQWY RI DUFKLWHFWXUDO GHF
H[FDYDWLRQ DWWHVW WR WKHARHLKIDQO M V IAKOGHPFWR WL
IRXQWLFK ZDV DOVR SDQHOOHG LQVLGH DQGPDXAVEVIHGH Z
$ VRQGDJH GXJ LQ WKH QRUWKHUQ QDYH EURXJKW
IRXQG + WRIJHWKHU ZLWK WKH VNHOHW®DUWHRD LQVY RX®
LOVFULSWLRQ WKURZQ EDFN LQWR LW ZKHQ AWRWIQHEWRPE
GDWHG WR WKH 9, WK FHQWXU\ $' DQG RULJLQDOO\ ZzDV
7TKH WH[W P HOQRWPIDRADRBWHR KHBHEXNO RQJLQJ WR WKH 2QH¢
PRVW KRO\ OHWURSROLWH RI 7DUVXV DRIGWWKHHV {(/&ILYHR S
VHDW Rl (ODLXVVD ORFDWHG DORQJ WKHPLWWQMWWRQ\W F
7DUVXV DQG +DJLD 7KHNOD LQ SDUWLEGDOQBLWR LYDSWLR
E\ WKH OHWURSROLWH IRU VRPH SDURV RLW KHVHKFW® B WL
UHDVRQV RI GHYRWLRQ WKH JUDYH EH\8OD GHDAV B HAKUW F
FDQQRW \HW EH GH¢{QHG WKH EDVLOLGDPRODN WXREAMH W
WR DVVXUH WKH VDLQWYV PHPRU\W WKRUJDKYDR]RG WXLHNV
FROQVWUXFWLRQ RI D VPDOO FKDSHO ZIGNKDZDHOWND OR X
UDLVHG LQ WKH DUHD ZKLFK RQFH KDG EHHQ RFFXSLHG
7KH UHVWRUDWLRQ DFWLYLW\ R IH&GKRIQYD K H O~ IRV O
RI WKH VWUXFWXUHY DQG RI WKH ULFK @GP LIGHFRUW W L
PRWLIV UHDOL]HG LQ FRORUHG OLPHMWRVWRHU DWW GRLI RA DV
SDYHPHQW KDV EHHQ FRPSOHWHG

1RUWKHUQ +DUERXU

$ORQJ WKH 1RUWKHUQ +DUERXU DQ LQY HHWWRUGWQRC
URRP WKDW FORVHV WKH %\]DQWLQH SPIOIDFH RAKRSYOWHR R/
ZDV WKH ODVW RQH \HW WR EH LQY HYIWHLG IRW WGRW RWAKRIQ\
WKDW RYHUORRNV WKH SRUW $O0OVR L@ QX MKHFADRY H RKHC
WR RWKHU VHFWRUV Rl WKH SDODFH D OWOHRZ RN RV IKGIHDWH.
XVH I[URP WKH ODWH +HOOHQLVWLF RU ¢UVW URPDQ DJF

7R WKH PRVW DQFLHQW SKDVH WKDW EWWLEHDGD \DE
WKH HQG RI WKH ,VW FHQWXU\ $ ' EHORIRXY & HVK K LE R U
VHFWRU Rl WKH URRP WKDW GHOLPLWD QY ®H B DY K
WKH OHYHOOHG RXW URFN EDQN WKDWHFR\Q 8WR WIXGHEV 2
D VHULHV Rl FKDQQHOV DQG DUWL ¢ BPMWDHOU FKWDL @RI AK [
UHFWDQJXODU VPDOO EDVLQV

7KH URRP ZDV FHUWDLQO\ XVHG |RW KIHQ VDWW RQ P O
RI PHWDO DV VXJJHVWHG E\ VRPH ¢ QGLQJWIX H RCHUPL @D
VHFWLRQ RI D EHOORZV D EODGH |UDJP H®RWV\RWERRR@]
DQG D UHPDUNDEOH QXPEHU RI EURQ]H DQGKHURRFNJDJ
EDQN RU RQ WKH VLGHV RI WKH FKDQQR®Q GWK D AWLNHE
yLJ

&RPSDULVRQV PDGH ZLWK VLPLODU FR QWWH]YWHKEDH ¢
LQ DQ\ FDVH \HW WR EH SURYHQ WKW HNVKWLYW B HQ W RQ \



FHUWDLQO\ DFWLYH IURP WKH EHJLQQL QQRIKWRKFHKRMV, &
RI &RPPDJHQH $' ,Q IDFW WKH VWDVQMVRILRXEDN & E
RQ YHU\ IUDJPHQWHG LQIRUPDWLRQ 0DDI\WHK @WPL & DEX P
RI HTXLSPHQW DQG LQ PDQ\ FDVHV GLG QFDW \W DHE KIHH
LI LW ZLOO EH SRVVLEOH WKDW RXU KLOPOWKRIY &V PHODWLH
+RZHYHU WKH KDOO VWLOO PDLQWDU\@H BFMWXW RYL RIQEDX
Rl WKH QRUWKHUQ SRUW IURQW ZKLFK FDQ EH GDWHG
WKLV FKURQRORJLFDO SKDVH D EURQ]H DSBPKRXH DHSU
EH UHODWHG )LJ

$0ZD\V ZLWKLQ WKH FRQWH[W RI WKH BBGKB WK VI
RQ WKH FLW\TV SRUW VWUXFWXUHMGIDR¥WVMQ ¢HO G QYR H
QRUWKHUQ VLGH RI WKH SURPRQWRU\ DQ GGKRQW R UQWG
WRSRJUDSKLF DQG VWUDWHJILF SRVLWLRQ RYHUORRNL(
SUHOLPLQDU\ GDWD FROOHFWHG PD\ EHLSQBEBDERXHG H
VRPHWKLQJ YHU\ VLPLODU )LJ

'XH WR WKH VLWHYJV GLI¢FXOW ORJLVWARBE QI FRDW H)
SDUW Rl WKH DUHD DQG FRQVLGHUDBEHRRYHDOHRN ZKILFRC
UHTXLUH WKH XVH Rl PHFKDQLFDO HTXLSPHQW FRU\ZKLF
URDG WKH LQYHVWLJDWLRQ ZDV OLPLVDKGVWR DWKIH U,HDF
WKH EXLOGLQJ FDQ LQ DQ\ FDVH EH UHFRJQL]|HBKWDULF
FDQQRW \HW EH GDWHG SUHFLVHO\ WKHZRO®®HBXWRZDL
RI UH XWLOL]JHG OLPHVWRQH EORFAMVE® & W DRFEKWY H AW |
DQ DSSUR[LPDWHO\ FLUFXODU SODQ 7KH (RRDHYKWV IOR:
PRUH UHJXODWR&XYWJXKIGRUBORGL.QJ D OLNHO\ RAWDJRQD
VRQGDJH GXJ LQWR WKH HDVWHUQ VHFWR/WD JHH Y B D CPHDG B
D FRQGXFW IRU WKH GUDLQLQJ Rl UDLQLRIMISUE\)LODY L X
"-RVHSKXV LQ WKH OLJKWKRXVH RI &DHVEYUHFRQWUQWL®O|
WKH LQYHVWLIDWLRQV GXULQJ WKH QH[V8 \FID® FDIW B U DD
DQG WKH VDQG ZLOO LW EH SRVVLE@H W R ¥X@BWILRQP R U
LWV OLIH SKDVHV DQG WKH GDWH RI LWV DEDQGRQ

BRXW KIDWER X U

$QRWKHU VHFWRU RI LQYHVWLIJDWLRQV RQ WWHKH C
WHUUDFHY VLWXDWHG EHWZHHQ WK K& BoR FDWQWLIFQBIQSED D D W&
TXDUWHU WR WKH VRXWK 7KH LQYHVWLDMQARYD W RXIW W
RI WKH JUHDW FLVWHUQ WKDW FORMHW DWKIHR § DIOIDW HITVY
WKDW W IGHD WIHNGVWBQDUGY WKH HQG RI WKH 9WK FHQWX
XWLOL]JLQJ D SUH H[LVWLQJ EXLOGLQB[RORIKWAIK WRUH Bl
WKLV EXLOGLQJ ZDV HQWHUHG WKURXJK CHGUEHDWZRUF!
DUFKBI§G VXEVHTXHQWO\ SOXJJHG DQG VHDOH®WRNHU
D FLVWHUQ )LJ 7ZR VXUYH\ SLWV GXVMRDBW E R W\ DALGE
KHLIJKW Rl WKH VWUXFWXUH WKDW DSSHQNVWWRVEB IRKYX
WR ZKLFK LW KDG GLUHFW®R B P HIQWO BMWXARIDR V7 RH Y WU D V
DQDO\VLV JDYH XV WKH SRVVLELOLWHFR G® W B OW RL VWK
FHQWXU\ DQG WKH ,,, UG FHQWXU\ $ 'GL @ WRIOIKWLRE® WR.



WKH SDVW FDPSDLJQV QHDU WKHRHEXWBWH UXD 5WU R/QD KRS
LV VWLOO XQFHUWDLQ EXW LWV SRVHWWRDQF&B VW MFX OVXKL
FRPSDUHG WR D VLPLODU VWUXFWXUHDWUHD & VJXAD WRKWRX
IRU ORDGLQJ XQORDGLQJ FDUJR

BRXWK HDVWHUQ $UHD RI WKH 3URPRQWRU\

,Q WKH VRXWK HDVWHUQ DUHD RI WKH SUBRRWQDNR U\
VPDOO %DWK FRPSOH[ SODFHG EHWZHHQ WKH BKNNDLEBMIC
DQG DUWLVDQDO TXDUWHU :KHQ VWD UWKK G RKHVHZ AD Y
YLVLEOH DERYH WKH VXUIDFH RI WK i GHD\Q ERW K DWWEKQ\L ¢
WKHP XS LQVLGH

7KH %DWK FRPSOH[ ZDV HQWHUHG WKURXJK DQ DL
DQFLHQW URDG ZKLFK UDQ VRXWK RI WKHRRRLOGLQZ :
WKH ZHVWHUQ VHFWRU WKH KHDWHG WRISR G BUIRYRP EHH C
,, DQGFW&EHGDWRRP , DQG RQO\ SDUWLDOO\ D VHUYLFH
$ QLFKH ZLWK EDGO\ FRQVHUYHG VHFWLR®W IRIMBE®DDVW
SDYHG ZLWWHVYARMHF RSHQHG RQWR WIKIS \GRRRINK PZD C
WKH K\SRFDXVW OHY WG VISUHH SXIHDNUK BIG ZKKIFK ZHUH V.
WKH SODVWHU GHFRUDWLRQ .\WBRPQWKEPHEDMIXPFKRIGY F
SDVVDJHZD\ ORD GOWRFPKH ZKHUH WKH FHQWUDO ]JRQH
OLNHO\ SDYHG ZLWK SURFRQQHVLDQ P DIWDIR W@WE VR XL
GXULQJ WKH H[FDYDWLRQV WKH DSVH LYGA\PMIIVGLIQDGPD (
SFLSROOLQR” PDUEOH EULFNV 7KH PDW WWXFOWX ULRRQEXD
WR EHOLHYH WKDW WKH ¢UVW FRQWZWWXEW LRIQHR,|, VK HF I
$' EXW LPSRUWDQW WUDQVIRUPDWLRQ\EMW RBRMW ISG DFR \
HQG RI ,,,UG EHJLQQLQJ RI WKH ,9WK FH QNDXOL\] DWR RWQ!
RI D SDYHPHQW PRVDLF ZHWRKXJKWPW R/ WDLLF IGW \LIQJ QWK H D
WHSLGDKILP&P ZDV VXEMHFW XSRQ FRPSOHWLRQ RI WKH
DQG VDIHJIXDUGLQJVWHWWHRIDHV LRKH FIHWRRALF ¢ QGLQJV C
FRPSOH[ PXVW KDYH EHHQ DEDQGRQHG DURXQG WKH PL

6DIHIXDUGLQJ )UXLWLRQ $FWLYLW\

$V SUHYLRXVO\ PHQWLRQHG DQRWKHU EXW QRW VHF
FDPSDLJQ FRQFHUQHG WKH VDIHIJIXDUGLQJ FREDGIUYDW
DUHD ZLWK WKH GHVLJQ RI QHZ YLVLWRUIVLRWHBIGUDDIU
RI WKH JUHDW %\]IDQWLQH SDODFHKLIFK EKHIQ RISWE®&H GS U
FDPSDLJQV KDG EHHQ VXEMHFW WR WKRURXJK UHVWRUI

'XH WR WKH FRPSOH[ OD\RXW RI WKH D KHKOHRWRILF
LWLQHUDU\ KDG WR IRUHVHH WKH FUEDWDRQVRI XXHDW B Q
WKHLU VHFXULW\ ZKLOH SUHVHUYLQJ WKEHOPRRWS®OKO QI
DOORZLQJ DW WKH VDPH WLPH LW\LQXOOWLNREEBUWYV !
WR WKH EPRSMWR] WKH FRORQQDGH RI WKH 5RPDQ LPSHL
FHQWXU\ LQWR WKH SDODFHYV YHVWLEXDOW R WIXW LERRURMK
ZDV FRPSOHWHG LQ DQG VHFWRUWIRIWKKIHIBRX GGU
YDXOWHG URRP



8QGHUZDWHU 3URVSHFWLRQV

7KH \HDU DUFKDHRORJLFDO LQYHVWLJDWLRQV :
XQGHUZDWHU SURVSHFWLRQV FDUULHG R X\ HR OR W.N DR
DQG WHFKQLFLDQV DQG ZLWK WKH ORJLOMULNADD FRIO
LQYHVWLIJDWLRQV KDYH DOORZHG WR JDERDL\QWRDP D MILR
RQ WKH ZLQGV DQG FXUUHQWYV Rl WKH WRK®HF K\DRJ BIOWD E B |
Rl WKH VHD ERWWRP DQG WR ORFDOL]H DGR3 63 DGGHOI
RU ODQG DOLJQPHQWY DQG D SKRWRJUDSKLF DQG JUD
¢QGLQJY VWRQH DQG PHWDO DQFKRUV DFURIWPALRFWRU
EORFNV DQG HOHPHQWYVY LQ OLPHVWRQH DQGVPRIUEOH
ZRUNPDQVKLS )LJ

,Q SDUWLFXODU WKH LQYHVWLJDWLR QWK F DR\ W & UR
FRDVW Rl WKH SURPRQWRU\ DW D GLVWDQRHHEGWZHHQ
PHWHUV KDYH DOORZHG WR LGHQWLI\XB QR GHEQW WDI\R
Rl PDWHULDOV PRVW OLNHO\ EHORQJLQIWR HMRN MR
DOVR DWWHVWHG E\ WKH SUHVHQFH RWRRWR KGHWHD TPLHVGW Y
WKH VWUHWFK RI VHD VXUURXQGLQJ (ODKKR § D RW VXEH
VDIHIJXDUGLQJ 7KH SURJUDP IRUHVHHVQWDWWRWRRP
WKH ¢QGLQJV IRXQG GXULQJ WKH SUHYLRXV FDPSDLJQ
WZR VKLSZUHFNHG FDUJRHV DQG VHFRQBI| WHD [PQR QU RG
RI WKH VLWH RI (ODLXVVD LQWHJUDWHGGDMNDK MAIOH \WR G
FRDVWDO PRUSKRORJ\

$V D FRQFOXVLRQ WR \HDU UH V H D BBK WKV RWLIZW
JHRSK\VLFDO DQG JHR PRUSKRORJLFDO LQ YHD/PVILIPRY LR (
WKH '"HSDUWPHQWYV RI *HRVFLHQFHVWKRHW(KH BQR PR H QM
%LRORJ\ Rl WKH 6DSLHQ]D 8QLYHUVLW LRLQSKRIP\D WKH. R &/
RI UHFRQVWUXFWLQJ WKH G\QDPLFV RI WKH WK IDWRIDP +
RI (ODLXVVD 6HEDVWH

JRU WKLV UHDVRQ DQ LQYHVWLJDWLRQWHK WEE §RGU
SRUWV ZDV FDUULHG RXW ZLWK E R DIUGHIDN WRK B RIORGIFI 2
FLW\TV SRUW EDVLQV 7KHVH LQYHVWLJDMQLRQG\Q WDFRIDW
DOLJQPHQW DQG WKH FDXVHV RI WKH VFG G WDIL QG R IEWW
ERULQJV RULJLQDOO\ ZHUH Rl FRQVLGHUBE®RU®HB Y& \

PHWHUV GHHS LQ $OKBRIGRNWEK GQRUMSROOHQ DQDO\VH)

RQ VDPSOHV FROOHFWHG LQ WKH 1R QWK ;FROWWN RZ& LFFIK
YHIJHWDWLRQYIV HYROXWLRQ*IRU H[DP S O/ WKRX \GH DOH QW
SRUW DQG WKH LPSDFW RI KXPDQ SUHVHQFH RQ WKH DU



)LJ 30DQ RI WKH SXEOLF TXDUWHU 7KHDWUH $
WKH *UHDW %DWKYV

)L %DAMKHOLFD:V JUHDW DSVH ZLWK WKH ODWHU VP



)LJ IRUWKHUQ QDYH WKH EDSWLVWHU)

)LJ YXQHUDUN LQVFULSWLRQ RI WKH
WKH %DVLOLFD-V QRUWKHUQ QDYH



)LJ I1RUWKHUQ +DUERXU:-V DUHD SODQ
URRP

)LJ SRXQG PHWDO VKUHGYVY IRXQG LQ WKH IRXQG



yLJ %URQJH DSSOLTXp ZLWK WKH EXVW |
3URPDFKRYV

yLJ IRUWKHUQ +DUERXU VWUXFWXUH WR EH ¢



)LJ 30DQ RI WKH 1RUWKHUQ +DUEF
LOQYHVWLIDWLRQ

)LJ 7KH OLIJIKWKRXVH " VRI
WKH HDVWHUQ VLGH



)LJ 6RXWKHUQ +DUERXU FLVWHUQ EXLOW R)
SUREDEO\ D ZDUHKRXVH

)LJ 7KH /LWWOH %DWKV FRPSOH[ RQ WKH SURP



)LJ 7TKH /LWWOH %DWKV FRPSOH[ SODQ RI WK

)LJ 7 KH TEpidaii®.H % DWKV



)LJ 8QGHUZDWHU SURVSHFWLRQV



%h./h.$/( .$=,6,

LPL\RVKL 0$768085%

%*NO*NDOH .OUONNDOH @gOL .DUDNHOLOIGHOOHVI
$QNDUDTQOQ \DNODUON NP JeQH\GR+XVXQGD YH $QN
.0]60O6UPDNTO JHOPHGHQ KHPHQ VRO WD UDGDEG® -\NMW- B[
ND]O oboObuPDODUOD 1LVDQ+ +D]JLUD®LGW LW D @aDKNOCH]
WHPVLOFLVL RODUDN .OUUGHKLU 0¢]HVLYQGHQWWUNHRORJ

%*NO*NDOHJGHNL DUNHRORMLN oDOOGPDODAUNDBPD
+LWLW gPSDUDWRUOXN dD+0OTQD ODLWHELDPB[@JBOHR|\®N
WHVSLW HGLOHQ g0 $QDGROX NURQRORMLVLQGHNL ER
$UNHRORML (QVWLWeVe %DUNDQO 'U 6DFKLKLURRPXUD®

\OOOQGD \DSOODQ \¢]JH\ DUDUGWOUP DO D W3 VARIXFXQ

\O0OOQGDQ EHUL EDUNDQOO+OPGD V*UG*U*sOPHNWHGI

1GDQ fH NDGDU %+NO+NDOHYTGH \DSOODQ NI
2VPDQOO '|QHPLQGHQ 2UWD 7XQo dD+01QD MNWDH\EL VB H
HGLOPLUWLU <DOQO] fGH .\NORSL\HQ GXv¥pudoaoC
NeO WDEDNDODUOQGDQ WRSODQDQ |UQHNOH WD dms O 0
0 g LNLQFL ELQ\OOOQ EDUODQJIOFOQGD LQUPDHGBRG®EL -
ELQDQOQ ELU DUD WHUN HGLOGL+L NOFDYPUWY ¥ &DH L\WR.(
NH] WHUN HGLOGL=L DQODuUOOPOUWOU ¢GHIMLIPQFL %X QAR
LON \DUOVOQGD \R+XQ GUHNLOGH LVNKQ HGLOPLUWLWYGD
WDEOHWLQLQ GOUOQGD +LWLW LP DDURMWRY EXDOMQBDOQR

\Oo0O6QGD \DSOODQ oDOOUPDODU ND\DOO®HWHSH
LUDUHW HGLOHQ P [ P OLN \HQL DoPDGD DUDUWOUPD

.D\DOON WHSHQLQ NX]H\LQGHNL DoPDODRGBQODSOC
"IQHPLQH DLW VXUXQ GHYDPO RUWD\D oONDUOOGO 5H\
\+]\OOD WDULKOHQGLULOGL 5HVLP +07%pCHM ELW NWQ
HNOHQPLU ROGX

.D\DOON WHSHQLQ J*QH\ XFXQGD \DSOoDQ ND]O oD
6 ( 6( 6( JHOHQ VHQH\H NDGDU DoO+DPhONIIDH®OD(C
\DSO NDWOQOQ DOWOQGD (VNL 7XQo HREXYGHB \DLPV RFDC
\DSOPO PH\YHOLN YH $0OLUGUDU ,,, ER\D OMN &+HNDIPHNQ BQ U
7XQo dD+O0TQ0Q VRQ VDIKDODUOQGD GD LVN%Q\ GIHEAHD G L
%eNO*NDOHfQLQ LVNkQ WDULKL *0*QF« ELQ\OOD NDGDU

ogNLQFL ELQ\OOD DLW oDOOUGUPDODUGDWCEND\GRGEGI
\DSOODQ MHRPDQ\HWLN DUDUWOUPDODWGWU'|QBIRD Q| F
UHKLU VXUX YH NDSOVO WHVSLW HGHQPHNVDPED®X\ OB
E|OJHGH oDOOUOOGO <DSOODQ DUDUWEIPEDD VOQ /R .
GXYDUOQOQ YDU ROGX+X G+U*Q+*OHQ \HUGH BOIMYPOONC

%XQODUGDQ HQ \HQL RODQ VDQGON GXYDU®DW®W %X \
JHOHQ VHQHNL & WDULKOHQGLUPHVLGHOHNEDNBDOH QOL

.LPL\RVKL 0$768085% 3K ' -DSRQ $QDGROX $UNHRORML (QVWLW=eVe
7h5.9<( N PDWVXPXUD#MLDD NDPDQ RUJ



ELQ\OOOQ ELULQFL \DUOVOQGD LQUD HGLOGILNWBAGDVR!
ELU NHUH GDKD LVNkKkQ HGLOGL+L G+G*Q*OPHNWBGLU %
|QHPOL ELU GHKLU PHUNH]L ROGX+X WHNUDHVNQ @B KQO C
LVPL KDNNOQGD )LORORJ )RUODQLQL YW %DORVIDLFORHYULD di
G|QHPLQGH .DUXPTXQ NXUXOPXUi RODQ UHKLUBBBBHQ 3
LKWLPDOL *]JHULQGH GXUXOPDNWDGOU )RUODKD DL
$\UOFD EX VHQH .\NORSL\HQ GXYDUOQ GAURRGD \C
'U 1LPHW g]Jeo WDUDIOQGDQ 0 g \ OND @VWXORXT W I
|[JHOOLNOHULQL WDUuO\DQ ELU VLOLQGLU P+KesU EXOXQG X
.D]OQOQ HQ LOJLQo VRQXFX WHSHQLQ RUWDVOQGI
%X .\NORSL\HQ PLPDUVQLQ J*QH\GR+X N|UHVLQGH \DSO
GXYDUOQOQ GOu NOVPOQGD \DVVO WDHHWLWPOD UW OH
S5HVLP %X NDQDOOQ LoLQGH VX EHQ]JHUU VOWRNWIXU F
$\UOFD EX NDQDOOQ NDUUOVOQGD \HELNODQDWIED
VHUDPLN SDUoDODUOQOQ \0+-00GO+0 J|USBBEPYH EX N(
.D]PD\D EDUOD\OQFD SDUoDODUOQ DOWOGOSPR\DRAD O DA
5HVLP %XUDGD EXOXQDQ VHUDPLNOHULQHYRPX NkV
.kVHOHU oDUN LOH \DSOODUDNOGLSBWUQPLSWD &B VI
WDP \XYDUODN ROPDPDVO \DYDU G|QHQ PRPHNW H®LHJ « 4dW I
VHUDPLNOHU VD\OOGO 80LQGH DGHW W «®DR®D@O\DdM C
YH ELU JDJD D+0]00 WHVWLQLQ EXOXQGX+X GD DQobDu(C
6HUDPLNOHU NDOGOUOOOQFD DOWOQGD@EIMYDQ
WDEDNDV®O RUWD\D oONWO <DQJOQ WDEDNDWO@WQ J+Q
WwDuoDUOQOQ \+]*QGH \DQJOQ LJOHULQ ROPDFBNBXHIZQ DQ
=HPLQ ¢]HULQGH LVH JeQH\H GR=UX PH\LOOL GHNLOGH \
%X RGDQOQ WDEDQO LVH E«\eN WDGODUOD G|UHQPL!I
GR+UX D+0] DoOOPOUWOU %X NDQDO RLFBUNDRQD GGHP A «
ELU NDo NkVH GH Ge«GuP+0 GHNLOGH EXOXQPXUWXU
6]] NRQXVX RGD ERGUXP ROXS EX PLPDUVQLQ ]JHPL
\DNOOGO+0QD JJUH EX NOVPOQ «VWe+ G|QHPLQDBWODOON"'
GD \DOQO] ELU GHID \DNOOGO+0QD JIVWHUPHNWHGLU :
oD\GDQOONODUGD GD WDEDNDODUGUPD ROPDGBH--EXQUD\DUF
DWOOGONODUOQO EL]JH JIVWHUPHNWHG®@ U D MIQDPED D SAC
DoONWOU YH EX QHGHQOH EX RGDQOQ 0 ¢ FLYDUOQ
%X PLPDUV\H EHQ]JH\HQ ERGUXP UHNOLQGH NDQDO(
%e\eNNDOHYGHNL & ELQDVOQGD EXOXQPDNWDGOU 1HYH
NeOWes LOH LOJLOL ELU PLPDUV REX® XNAFKOWM X UY H6 XDJDIG [
WDEDNDVO ROPDPDVO YH VX JLEL VOYO ELDVIOH\JILHEQ N
IDUNOOOON J|U«O+<U DPD HQ D]OQGDQ %+NO-0D RIDPB®H E
LKWLPDOL \eNVHNWLU
+LWLWOHUGH VDUD\ LQUD HGLOLUNH®DNHYRIDGI QWB Q.
VXQXODQ E|\OH ELU W|UHQLQ YDU ROGX=+X \D]OGK ND\QI
EXOXQDQ EX YHULOHU PXKWHPHOHQ EXQXDR\OIPBDLJJFUH W
0g FLYDUOQGD NkVH VD\OVOQGDQ KDUHMNHW HGH!
NDWOOGO+O ELU W|UHQ %+*NO*NDOHTGH \DSOOPOU ROPI



KAYNAKCA

%$5-$029,8& * S6LWHV S5RXWHV DQG +LVWRULF
$QDWROLD "~ LQ 6LQJHU , HG /XZLBQ DRGLGLWIZINLE\6)
WKH 2FFDVLRQ RI KLV WK %LUWKGD\ 7HO $YLY
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WKH 20G $VV\ULDQ &RORQ\ 3HULRG ~ %LEOLRWKHFD 2UL

1(9( 3 5HIJHQNXOW $QODJHQ LQ %R=D]N|\ +DWW X
%HLKHIW

%s\eNNDOH 'LH %DXZHUNH *UDEXQJHQ
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9HGDW . (/(0

% 1XUL .,/$98=
(UVLQ d(/4.%$0
$OSHU <./0$=

33DSKODJRQLD +DGULDQRXSROLVIL" RODUDN DGOC

gOL (VNLSD]DU gOoH PHUNH]LQLQ NFG CHDQ\EEOWIOE 3P
YH oHYUHVLQGHNL DUD]JL *]JHULQGH GD+0OQON EQDUIHNLC
dD\OO YH %H\WDUOD N|\OHULQL NDSVDRDRWOGB X GDNA
J\e YH +DFO $KPHWOHU ODKDOOHVLYQGH \R+XQODUGPDN)
\00O +DGULDQRXSROLV ND]O YH UHVWRUDV\R
WDULK YH VD\OOO L]JLQOHUL LOH $+XVW
%DNDQOO+D VXQXODQ ND]O SURJUDPOHwHBBRDHVLC(
9LoODVO +DPDP % $SVLVOL <DSO +IDWwIDPP WSO OD U
oDOOUPDODUO UHVWRUDV\RQ NRQVHUYDV®RQDOQ@R O DND (
RGDN QRNWDVOQO ROXUWXUPXUWXU S5HVWRUDWRQ NR
RODQ GXUXP WHVSLWL HVHULQ \DSOVOQO DWVOE@EBDXOF
GR+UX PDO]JHPH\OH GR+UX P+GDKDOH\L JHUOHNOHUWL
+DGULDQRXSROLY DQWLN NHQWLQGH \RIWDWOD QRdDSOOP
6HOOXN UHQHU WDUDIOQGDQ \DSOOPOU RONBRWDBO AN U (
NRQVHUYDV\RQ \|QWHPOHUL EHOLUOHQPLUWRUBNDORQOF
NRQVHUYDV\RQ oDOOGPDODUO JHUOHNOHUWLULOPLUWLU

.LOLVH $

3.LOLVH $ RODUDN DGODQGOUOODQ NRRVE D YIHARHK)
oDOOUPDODUO \DSOQOQ GXYDUODUOQH VB HIOR INQIDFEH PH
5SHVWRUDV\RQ NRQVHUYDV\RQ oDOOUPDOEDOQDQPONWE
=HPLQ PR]JDLNOHULQH PHNDQLN NLP\DVDIG®OMPHNY QX RPIF
X\IJXODQPOUWOU .LOLVH $ \DSOVOQOQ DSVPOHRUWOGHN.
E|OJHVHO IDNW|UOHUGHQ ND\QDNODQDQ MIW N HNQDMHHU @IH
WHPL]OL+L PHNDQLN WHPL]JOHPH \|QWHPR]DON |BEOQP(
*]JHULQH \D+PXU YH U*]JkU JLEL HWNHQ O HHQBUW Q tFRP|® i N
\¢]H\LQGH DuOQPDODUD QHGHQ ROPDPDVOUIODD @V BRAUJIQR€
\DsO6orPOuwdU 7¢«P EX DUDPDODUGDQ VRQUD UBIVWRUTL
RODUDN PR]DLN NHQDUODUOQD ERU G «®&:HUO @PHNICO HUDHN\Q

'Ro 'U 9HGDW .(/(0 (U]JXUXP $WDW+UN h GLUNHR/Q RNHLY 1% [ G +PE L\ DU X L
7h5.9<( ( ODLO YNHOHVXV#JPDLO FRP
<UG 'Ro 'U % 1XUL .,/$98= .DUDE+N hQLYHUVDWHKL %GEELADVD YDHE I
7h5.0<( ( ODLO EQNLODYX]#NDUDEXN HGX WU
$UG *|U (UVLQ d(/g.%$u .DUDE<N hQLYHUVLWHVL (GHBEYDNW HhB.N<GWH V
( ODLO HUVLQFHOLNEDV#NDUDEXN HGX WU
8]P $OSHU <,/0$= $WDWe.UN hQLYHUVLWHVL 6RWEDB<®%LOLPOBU (Q
DOSHU\OOPD] D#JPDLO FRP



LVWHQPLGWLU

%RUG+U LGOHPL\OH GD+O0OPDVO |QOHQHQUPEDPIN ]
VWDELO KkOH JHWLUPHN DPDFO\OD NLOHWMQEQORBY HW LK
WDPDPODPD X\JXODPDVO \DSOOPOUGU ROXSDWEBYEOPDW
HQJHOOHQPHN LVWHQPLUWLU 7DPDPODBO QG BMEHDUMOM
DPDoOO OHNLOHQ IRWR+-UDADU HVDV DO®GQDHODAP B
5HVLP 7DPDPODPD \DSOODFDN O DNX®DQ IND \MLU B © X(
NRQXODUDN «]JHULQH WHVVHUDOD W I KUY LXO B PO IVEG EXGILH
VeUG+U*OP«GWeU 7HVVHUDODU GL]LOGLEW H®HWVRQUD OKL
VD+ODPODUWOUOOPOU ROXS GDKD VRQUD\ DK U®IS|LWBRF
WHVVHUDODU PR]DLN VHYL\HVLQH J|UB DMNDWENQH UWN UL
5HVLP 7DPDPODPD LUOHPLQLQ NDSWHYAQH\DL . \O DK,
SODQOQHO NRUXPD\D \|QHOLN RODUDN DVOOQD ED+00O NI

OR]DLN JHPLQL ROXUWXUDQ WHVVHUD ODUD QQE H UX ook
KOHWOHUOH WHPL]JOHQPLG YH KIOPOO® BQPO G LIGHH EBHHW | KE
GROGXUXODUDN WHVVHOODWXP WDEDNDYARORWIWDBD®
*«QH\ QHIWH \HU DODQ ¢0O PRWL¢QGH X\UJXODQBO&HRIOG X
ELU VD+-ODPODUWOUPD WHNQL+L RODUDN HQMHNVL\RQ \

(Q VRQ RODUDN LVH OLWUH VX\XQ LoLQBUOPRPQI®RQ
WHPL]JOLN VX\X RUWD VHUWOLNW H N X \IXX0om@HAG WG O,
$ \DSOVOQOQ WeP JHPLQLQH X\JXODQDQ WHPLRIHHPH V
LGUOHPHVLQL |QOHPHN DPDFO\OD NXUX V.Q3BBOWDEOF
UHVWRUDV\RQ NRQVHUYDV\RQ LUOHPOHULRPRIDUSORGI
JHOLFL RODUDN ELU VeUH GDKD NRUXPD DOWOQD DOOQF

.LOLVH %
+DGULDQRXSROLV .LOLVH % \DSOVOQOQ oHMWMWHVLQC
VW |UWe\e WDUGO\DFDN D\DNODUOQ RW X UDHWDKMHQ DIO EQ O
NeOW+U YDUOO+0QOQ ROXS ROPDGO+-0Q0RDYOD\DBOOEC
%X NDSVDPGD \DSOQOQ J+QH\L YH EDWO FHSKHVLQH
P NX]JH\ FHSKHVLQH LVH [ P |O0*OHULQ@GHDWIRSOD
\DsO6orPDVO soDQODQPOUWOU
RODUDN NRGODQGOUOOPOU DoPD LDHOQGIDQ GH IGH
% QDUWKHNYV E|O+P+Q+Q EDWOVOQGD %P]ONRVOWDOHIUL ®
WDKULEDW J|UGe++e WHVSLW HGLOHQ \D]ON 0o LWVINQSQ]D
VDUO WUDYHUWHQ RODUDN DGODQGPWDPEQ RS PDPYK
DQODuOOGO+O0 NDGDUO\OD PHIDU \D]OWO ROGX+X DQOD
NRG QXPDUDOO DoPDGD FP NRWD JHOLQGL=L
UDVWODQPOUGU WDG EORNODUOQ HWUOON D) ROGE B

HGLOPLUWLU 5HVLP %X E|O*PGH GUHE D/R &% FXQ\GHDY 0 \ H
0 YHO RODUDN DGODQGOUOODQ DGHW @@ D) HEYERQ
FHSKHVLQGH DSVLV E|O+*P+Q+Q FP JeQH\LQGH NLOL

GXYDUOQOQ FP GR+XVXQGD \HU DODQ EDVLW WDUG |U
PH]DU O RODUDN DGODQGOUOOPOBWDHYV Q@D VEH]G DGR OF
LOHULVLQGH ELU DGHW EURQ] \+]*N RQ@&H\BPR¥GND UNDERX
NHPLNOHUL GOUOQGD KHUKDQJL ELU NHPL+H UDVWODRQF



.LOLVH % \DSOVOQOQ J*QH\GR=+X N|UHVLQGH DSV
RODUDN DGODQGOUDOODQ EDVLW WDUG |[UJe WL LYBH LG
DGHW G+]JQ WDG SDUoDVO LOH NDSDWO®-RBQ ROTEIKG X
ELU PH]DU \DSOVO RODUDN G+]HQOHQ FIHI] RD G X Q GHQ \H
DODQ GROJX WRSUDN LOoHULVLQGH NHPLNVBOWoDOPRO Y
NRWD JHOLQGL+LQGH WDPDPOQD XO Dt OGH]Q N VANDHO H WVILG
EURQ] \¢]*N NDUOQ NOVPOQGD EURQ] \¢]*N NDIDWDVOQ
JHOHQ NOVPOQGD DGHW EURQ] N*SH EXOXQPXUWXU
'"HYDP HGHQ oDOOUPDODU HVQDVOQGD oWwDRIDDOQE D
0 RODUDN DGODQGOUOODQ EDVLW WDUG |UIXQEIDSLQG
G*]HQOHQPLG ROGX=+X YH «]HULQLQ GH DGRWGWHX SC
J|JUeOP*GW+U B5HVLP 0 PHIDUOQGD KHUKWNDQJL ELU E
OQXPDUDOO DoPDGD \DSOODQ VHYL\H LQPH \6i @O\WDPDI0/MOQ
ND]® YH UHVWRUDV\RQ NRQVHUYDV\RQ oDOOUGPDODU

*Ho 5RPD 9LOODVO

70SNO .LOLVH %YGH ROGX=+X JLEL LOHULG HR OO
\DSOQOQ HWUDIOQGDQ VR\XWODQPDVO DPDFO\OD ND]O

9LOODQOQ GDKD |QFHNL VHIRQODUOQGD QRAMWWIDHD o(
DODQ PR]JDLNOHULQ UHVWRUDV\RQ LGOHPLQH\GLHY®H H(
\HU DODQ YH GDKD |QFHNL ND]® VH]RQOMUDWIGD KDONK] !
LGUOHPLQH EDuODQPOUWOU 6 RODUDN DGODPGONDOD]
EDGODQPOUWOU FP NRW DUDOO+OQGD GBHODILMN EF
GD+OQON YH WHUV Ge¢] UHNLOGH RUWD\DOoDA®DQOOBAU
DODQGDNL PR]JDLNOHUOH NDUGOOD UMD MDOHPOD UR DK Q X
\DSOQOQ VDORQXQGDQ SDUODODQDUDN GR®JKGLRPUDW
S5HVLP FP NRWWD JHPLQ WD P DLRHQRRXW W& YU & @NMDRJ
GDKD |QFH RUWD\D oONDUOODQ VDORQ PRAHUILQILQ B\
ROPDVOQOQ2\DHQ G.VAQD GRPRGHW WHVVDUD vD\OVOQOQ H
5HVLP 7DKULEDW L]JOHUL LQFHOHQ GD«LRMHUBR]D DN
ND\QDNOO ELU WDKULEDWOQ ROGX=+X J|]JOHPOBE&BHIWL
WDPDPODPD VD+ODPODUWOUPD WHPLIJON®H G W QUILHONPMLLG
PR]DLNOHULQ VWe NDSDWOODUDN oDPD® DD EONMD-OD QPG

$sSvLVOL <DSO

+DGULDQRXSROLYVY DQWLN NHQWL vOQOwHBQODWAEDI
NeoeN ELU DODQGD ND]OVO \DSOOPOU $SVLVOID KD Y® RC
UHVWRUDV\RQ oDOOUPDODUOQD DODQGD WVt Qri] RRGIX
\DSO «]HULQGH ROXUDQ PROR] WDU YH MRISOB NE BMIDDEDDQNDO
<DSO LOHULVLQGH GDKD |QFHGHQ RUWD\DQ GONDHDIOP@&RHI
EXOXQDQ NXP YH MHRWHNVWLO N D O-GIRWHND/WILN WDRLG O
VRQUD ND]OVO \DSOODQ DODQOQ RUWDVOQDUWGWON YIIHD F
\HU DOGO+O PXKWHPHO RODQ PR]DLNOL E|O<ROJEN\LQH
J|WeU+OGe+++ DQODUOOPOUWOU .X]JH\EDWO NHVDWLQ -]t
WDEDNDVOQOQ NOU VHIRQXQGD PR]DLN WDEDFDFOQOC



GeU*QFHVL\OH EXUDGD ELU VHW GXYDWXONPGX DW & D XCOXYDDV
\DSOODFD+O NHVLWWH ELU WHVNYLAW LGGHBW B H ULHN-OPH.
PR]DLN WDEDNDVOQOQ FP «]HULQGH ELUHEHELQHUL:
GelG*QGe++Pe+] G+]J*Q NHVPH WDuODUOD \DSOOPOUGU EDVDP

. HVLW G+*]HOWPH LUOHPLQLQ DUGOQGDQ H/ MWR SSUXD/ND |
G*GPHVLQH NDUUGO |QOHP DOOQPOUWO BR] DXID:S @O V® KLY FE
X+UDPOU E|O*POHULQGH UHVWRUDV\R QR QDOXm® DR/M\WQD \E
HUGLNWHQ VRQUD .LOLVH $\DSOVOQGD Xx(\dXOQGD @ SIWIS\
\DSOGD NDSDWPD X\JXODPDVO JHUOBRKOMHHIWWLILAMDWPH K X F
DOWOQD DOOQPOUWDU B5HVLP

+DPDP $ YH % <DSOVO

+DGULDQRXSROLV NHQWL oDOOUPDODVERIGD KL
NRQVHUYDV\RQ X\JXODPDVO \DSOODQ GL+HUDLWNLGOHNW
+DPDP $ YH +DPDP % \DSO DODQOQOQ LON GXLDXPWPHV S
vOUDVOQGD PR]JDLNOHULQ *J]HULQLQ |[UDVGBHIQ MMNRMHRW
WDEDNDVOQOQ PR]JDLNOHULQ NRUXQPDVOQGD ROGXNoOI
$ \DSOVOQOQ WDEDQ PR]JDLNOHULQGH YH GXEDWOROGQC
ROGX+X WHVSLW HGLOPLUGUWLU %X GXUXPD (YQWOEM ®ROI
PR]DLNOHULQLQ UHVWRUDV\RQ NRQVHUYDV\RQX JHUOHN

+DPDP % \DSOVOQGD \LQH WDEDQ PR]DLNOHWDRQGH
ELWNL WDKULEDWOQOQ ROGX+X WHVSLW HGK®BUOWIUWD
GHU]JOHQPLG WDEDQ PR]DLNOHULQLQ UHV#WRIUD VARID NIR
KDPDFOQLGODQ@ERRHU DODQ K\SRFDXVW VLVWHPLQH DLW
RGDODUD JHOLULQL VD+OD\DQ GHKO L dPNHRIH EDHAILLLS HEDN VA DX
LVWHQPLGUWLU B5HVLP 7P EX oDOPLI B HEOWNQHD WGE O Q(

<DSO0ODQ oDOOUPDODUOQ JHQHOLQGHdHWDWO L oHHIWL
G|QHPH DLW VLNNHOHU RUWD\D 00ONDUO OPROMDAID QGG
KLIPHW DOOPO GHNOLQGH JHUoHNMIWMLIQU KDNQ ERW RGIL
OHNLPL ROPXUWXU %X oDOOGUPD LOH NHOQMN Q KDIYRGQ QD
KDNNOQGD oRN J¢]HO YHULOHU YH D\QO ]DIPNDWGDO\DRBGC
IRWR+UDADU HOGH HGLOPLUWLU

6RQ RODUDN +DGULDQRXSROLV DQWLN N$HQOLDQGERD\ |
\|QHOLN RODUDN NRUXPD DPDo0OO «VWO {iUR® XS \BW R RIHG
.DUDE*N .«OWeU YH 7DELDW 9DUOONODUOQO .RUXPD
X\JXODQDELOLUOLN RQD\O DOOQPOUWOU 3URMNEABRUIDX\J
E|OJHQLQ HQ HGUVL] PR]JDLNOHULQH VDKLS BEXOW\IOW MU @
KLIPHWLQH VXQXOPX:G RODFDNWOU
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%LODO 6g6h7

6WUDWRQLNHLD 0X+OD gOL <DWD+DQ gOoB@ODUVNL
20LQGHQ JHOHQ <DWD=+DQ OLODV NDUD\ROX QHGHQL\OF
6WUDWRQLNHLD DQWLN NHQWL ¢]JHULQH NXUKORXLQRO|
EXOXQPDVO \HUOHULPLQ WDP DQODPO\OD \DDNWIMGELW V
%X QHGHQOH 6WUDWRQLNHLDYGD IDUNOQO LGS VDOHH PI)BIRIHH!
PePNeQG+*U .HQW LOLQGH EXOXQDQ \DSOODUGDNL GD=+0
\O0OQGD IDUNOO DODQODUGD oDOOUPDODU JHUOHNOHU
%X \OONL oDOOUPDODU IDUNOO QL Y® U VLWHQIFH UYGHH
LIOLOHUGHQ ROXUDQ ELU<DISIOD DU @ - WBPULIOP+LW-HI oHY L
KDULFLQGH ND]O® NRQVHUYDV\RQ UHVWRWIDM®@PL W LdL
\OONL oDOOUPDODUD D+OUOONOQ@ RBQHONI«&OWQRW+9D U C(C
6HUPD\H gGOHWPHOHUL OHUNH] 0¢GeUOe+++L 'gt@HOW P H\QU
*(/g@ O0*HVVHVHVL 0¢GeUOe¢++ YH 3DPXNNDGH DRQLYWHRIDY |
BURMHOHUL %LULPL .RRUGLQDW|UO+++ W DD OFQGDXQ:- ®C
9DOLOL+L g0 g]JHO gGDUHVL WDUDIEGRGIDQ RODW GOKOG
\OooDUGD .D]O (YL YH 0¢]JH '"HSRVX RODUENWRRKOMWDWAQ®TL
LOJLOL |[GHQHN WDKVLV HGLOPLURHN «]HQMW H odHGEHQ 7]lU I
@QJLOL]FH ELOJLOHULQ ROGX+X &' LOBWR®Q IONMNMDH %R ¢
<DWD+DQ .D\PDNDPOO+0 WDUDIOQGDQL EDWOWDOW B O\ v
NeOW+«UHO IDDOL\HWOHUH GHVWHN Y\DUW kB VWLXW X P V NHUNX
YH NLGULOHUH WHGOHNN+U HGHULP
\O0OQGD VXU GXYDUO GOuOQGD NHQWLQ EDWO!
DODQGD PH]DU ND]OODUO \DSOOPOUW.DSOWRQWHQ&DGLE
%RXOHXWHULRQ 7L\DWUR 5RPD +DPDPO oDEONO GPGGBN
*Ho 2VPDQOO YH &XPKXUL\HW '|QHPL \DSOODU®WQYH) UH\
UlO|YH oDOOuPDODUOQD GHYDP HGLOPLUWLU

(ULNOL .LOLVHVL

6WUDWRQLNHLD DQWLN NHQWLQLQ NXU XoXPX P
%D]LOLNDO SODQOO ELU NLOLVH NDPBDIQNDONQ MWIH DDA
WDPDPODPQIRMLWDWD+DQ 0LODV NDUD\ROX EX \DSOQOQ
%X \RO VD\HVLQGH NDOOQWO\D JeYHQOL ELU GHNLOGH X

%XUDGDNL oDOOUPDODUGD GR+X EDWO \PQE@QVGW EL
dL]LP .LOLVHQLQ EDWOGDNL JLULG E|O+P+Q¥H EX
EHOLUOHQHELOPHNWHGLU <DSOQOQ JLULUL MWW IEDNL

3URI 'U %LODO 6g6h7 3DPXNNDOH hQLY HWHKNHRDRM L) 6 q &+ E L' HDAL
7h5.6<(_EVRIXW#SDX HGX WU
_HQWWHNL oDOOGPDODUO KHU ]DPDQ \®HV OWHNDMHIBE Q LYWH. D WOLHKU i D\RIOJ
.D\PDNDPO 'U +DVDQ 7DQUOVHYHQTH *(/g 0*HVNMIVEHL Q+G tDWHGDQ UH.(
%DUNDQO + +DUPHW ,0ON YH %HOHGL\H %OHMSDMQDQ GDPMO VYO0 DDWRIM
7XUIXW %HOHGL\H %DUNDQO 6DOLK g]HQYH WHNUDU WHGHNNeU HGHUL
\O0OQGD \DSOGD NRUXPD RQDUOP oDOOUPDODUOQD GHYDP HGLO



ED]O E|O+POHUL WDUO G|UHPHOL ROPDN QHMUHD JY H LQ VWH\Y
E|O+P QH XODUOOPDNWDGOU 'XYDU NDORQWIRETU & DY 8
PHNKkQODUOQ LNL NDWOO ROGX+X GelG*Q+OPHNWHGLU 'R
J*QH\ E|O*P*QGH QHIH SDUDOHO ELU PHNkQ GRQKD EXO.
PR]DLN KHU LNL \DQ QHAHU LVH WX+0OD G|WHRH®XU .X
YH EXUDGDQ GR+X\D GR+UX NX]H\ QHI RUWD E|O+P+ ER\
NDQDO WHVSLW HGLOPLUWLU S5HVLP RUEWWW Q HEI| @ R D GNX(
JHRPHWULN GHNLOOHUGHQ ROXUPDNWD YH o RN|UPQINOLC
JHUL\H NDODQ NOVPOQGDQ \DSOQDOQ sobDQO oONDUOODI

'L+HU EXOXQWXODUOQ \DQO vOUD MNIEMINGNUQWME VL
HGLOPLUWLU %XQODU DUDVOQGD EGR®L M DRQREMBIODAH UL G
DSOLNH HGLOGL+L G+G*Q+OHQ HVHUOHU EXOXQPDNWDCG
QXPDUDOO KDoOQ *]JHULQGH *UHNoOH 3@NVBUGPUEINH RROK
RODVOOONOD JLQFLUOHUOH DVOODFENXQXQP LJPU NIHIF 0K
\HUGH NXO0ODQOOGO+0Q0O0 XoODUOQGDNL GHPUUQNDQFI
ED+ODQDELOHFH+LQL G u+QB-UFPHIWEE (% QXPDUDOO
WDUO\OFOODUO oRNOX NDQGLI@OHUH DAEW(DVNDXROUVOPO
RODVOOONOD GXYDUD DSOLNH HGLOPLOWWUO Q & X3X Q WX
VDSOO NDQGLO NRQXODUDN NXMm2MEQOQ EXD G WNRODRID
NXOODQOODQ DORN@OD WEGERG IEFAOHVOH LOH D\GOQODWOO

.LOLVHGH EXOXQDQ VLNNHOHU GDUS HGILOKMLNOH
LQFHOHQGL+LQGH %L]DQVTIOQ HQ |QHPOIL PNHHUDIHHYIL R @GIDC
ID]JOD ROGX=+X J|ULOPH NGWHS LRIHUNH]JOHUL LVH 1LFRPHGL
DG 2URQWHYV YH 7KHVVDORQLFD JLEL NHQWQWWXGDW G% X
GL+HU LNLVL LVH NX]H\ QHIWH KDYX]XQ KHPHQ \DQOQ
HQYDQWHU QXPDUDOO 6SDWKHLRQ DPSKRWXV® L@ GX

'lQHPLQH 0 6 WDULKOHQHQ EURQ] VLKBRBUU .X
\DSOVOQD VDKLS RODQ EX DPSKRUDQOQ $Q D GHRWDLQ L.DH W L
06 \\ DUDVOQGD NXOODROO /MY \HIOMHLUGH EWGI QD

VLNNH WLFDUHW VRQXFX D\QO G|QHPGH EXUD\D JHOPL(

dDOOUPDODUGD HOH JHOLULOHQ EXOX@WXODWQOubd
LON oH\UH=L DUDVOQGD NXOODQOP J|UGe++« oONDQ \DQ
YHULOGL+L DQODUOOPDNWDGOU %XQGDRDGRGG®DMNOQDWQ G

%XUDGD EXOXQDQ \D]OWODU <UG 'Ro 'U OXUDW $\GDG WDUDIOQGDQ
.LOLVHGH HOH JHOLULOHQ NDQGLO HQGNDREQ B UD $OWIDMIRIQLA HLIOMH NI
\eNVHN OLVDQV WH]L KD]OUOD\DQ #QFL %DUND\D WDUDIOQGDQ \DSOOF
(OGHNL EXOXQWXODU GLNNDWH DOOQDUDN ELU |QHUL oL]LPL \DSOOF
%XQODU DYOXQXQ JeQH\ JHoLUG E|O*P<QH DVOODUDN DODQ D\GOQODW
%XUDGD oRN VD\OGD VLNNHQLQ VLNNH JUDPERUDVOQ@OVHGWQFRD U N
VRV\DO LUOHUGH GH NXOODQOOGO-0Q0 G+i*QG*UPHNWHGLU
%X PHUNH]OHULQ GOuUbOQGD DGHW GDUS \HWLHWD®PR OW UD N %EHIDL
JHOLULOHQ VLNNHOHU LOH LOJLOL GH+HUOHQQLWP HDHLQEDI® PHY KHIR €
0 6FLDOODQRPS KR & 8D\DXG 6SDWKHLRQ $PSKRUDVOYTQOQ LolLC
[JTHO NDSODUGDQ ELULVL ROGX+X NDEXO HGLGPBSKRWGH LD QG 3W K H 35HF
(FRQRPAWHZ <RUN UDUDEOQ NXWVDOOO+d GLNNDWH DOOQG!
GLQv DPDo0OO NXOODQOOPOG ROPDUXWR® DOH QD TG B VEHNID HLF B LEAXIDXIC
ELU |[UQHN LoLQ EN] % 6|+*W 36WUDWRQLNHLBXWHYORO dBOOGPDODIU
.D]1O0 6RQX00DUODO 7RSODQWOVOD



HQ *VWWH %H\OLNOHU \D GD (UNHQ 2VPDGQODWONOHWHY
HGLOPLUWLU dRN D] ELU E|O+P+QH DLW NDOOPRIOQKQ N
YH WX+0OD G|GHPHOHUL *JHULQH \HU O[MHWVHYIL@ B L WWLIU J 6C
Lo YH GOG RFDNOO LNL \D GD <0 RGDOCEX®XQDNOVAPGEW
NHVLPH DLW WLSLN HYOHUGHQ ROGX=+X G*G+*Q+OPHNWHG

%DWO &DGGH dDOOuUPDODUD
&RUNXQ '$SUWS&S.
%DQX <,/0%$=

%DWO &DGGH *\PQDVLRQ GR+X GXYDUOQGDNL SURS
YH %RXOHXWHULRQIXQ NX]JH\LQGHQ JHOHUHN @&R=+X \|Q(
VLVEXOXQDQ SRVWRRHYWSIL SWWIHN YH RWXUGX+X VW\O
VD+OD\DQ NUHSLVOHULQ DoO+D oONDUOOPFDG GHOR K\ O
EXOXQGX+XQX JJVWHUPLGUWLU 'R+X EDWO \|Q*QGH GHYTIL
FDGGHQLQ %RXOHXWHULRQYXQ NX]H\LQGH \HRDBOD® RD
DODQGD WHPL]OLN YH oHYUH G¢*]HQOHPHVLQGHQ VRQUD
<DSOODQ LON oDOOUPDODUGD G+]HQFLPED® G B RWIL
DoO+D oONDUOOPOUWAOU %X EORNODUOOQL®KBH 2o/H-DLQIQ B
\DSOODUGDQ WDUuOQGO+O EHOLUOHQPLRWNRW. B HY b\HY@
GR+X+EDWO \|Q*QGH LOHUOH\HQ PHUPHU EORNODUGD
xobpudborPOUWOU &DGGH G|UHPHVLQLQ Neo*N ELU E|O-
JJUsOPHNWHGLU .RUXQPD\DQ E|O*PGHNL G|GHPH EORNO
VIN*OHUHN EDGND \DSO YH\D \DSOODUD J|W+U+OP+li ROPI
&DGGHQLQ RUWDVOQGDQ JHOHQ ELU NDQD®WH]DV\R(
EX VLVWHPLQ JHoWL+L DODQGDNL PHUPHU $U &#HPH®H
QHGHQL\OH \HU \HU o|[NPHOHULQ PH\GDQD YHQOE&QHLGEHO
SHULVWDVLVLQ RWXUGX+X VW\OREDW LOH ELU NUHSLV "
&DGGHQLQ GR+X \|Q*QGH \DSOODQ obobuPDODU VC
GeGP+0 KkOGH EXOXQDQ DGHW VeWXQ WDPEXUX YH
\DsSOoPOUWOU <DSOODQ DQDVW\ORVLVHRIODUDNN W NV ®
HGLOPLUWLU %HQ]JHU ELU G*]HQOHPH EDWO \|QGH GH \C
+HU LNL \|QGHNL VW\OREDW +«]HULQGH VRQUmINL G|Q
UDVWODQPOUWOU B6W\OREDW EORNODUOQGQRuUWEPYO E|
.DOGOUOODQ EORNODUOQOQ DOWOQGD NUHSLBeHOUDYV
VWI\OREDWOQ NUHSLV LOH ELUOLNWHP NDO®™XWO6 GG D
EX E|O+POHULQ VRQUDNL G|QHPOHUGH WDlQ\@ROQF¥H
NXOODQOPODUO\OD RQDUDOOGO+0 DQODUIDOHRQG W & DXV
"IQHPL |JHOOLNOHUL J|VWHUHQ ELU g R® EDHG® N DS
GR+X \|QO+ ND]O oDOOUPDODUOQGD WDHIANOFEND FYIHP DWW |

g+U *|U 'U &RUNXQ 'DGEDFDN 3DPXNNDOH lh QLUWYNMHIQ RM 1% | 0H+® «( G B
.DPS+Ves 'HQL]OL 7h5.s<( FGDVEDFDN#SDX HGX WU
$UG *|U %DQX <OOPD] 3DPXNNDOH hQLYHWRORWHV % | pe®e (GBIGE O WD ) i
'"HQL]OL 7h5.8<( EDQX #JPDLO FRP

.X]JH\ VW\OREDW P JHQLGUOL+LQGH YH P GHULQOLPLQGH\NH
GHULQOL=LQGHGLU *+«QH\ VW\OREDW LVH P JHQLRIOIHQREMH ¥HQGHF

P GHULQOL=LQGHGLU



DoO+D oONDUOOPOUWOU )UL] EORNODUWNQBQX HEVHRH Q
J|JU*O*UNHQ G|QHPVHO RODUDN IDUMDOUANB D|Q MH/ISQV
5RPD '|QHPLQH NDGDU WDULKOHQHQ NDRIQNUWIIN LD G QOHPLOMH
EX DODQD WDUOQPOUGU ROGX+X GD+OQON KkOGH EXOXQD
\DSO\D DLW ROGX+X WHVSLW HGLOPLUWLWLRADLYGCH EXD
$QWRQLQOHU (UNHQ 6HWBUXYOBQL UNHRL QMRQVROOX NR
06 \\ VRQXQD WDULKOHQ WHmU NJMH NDFHVOGH DY DU &ONR |
IlUL] EORNODUOQGD ROGX=+X JLEL FDGGH\H wbudQPOu R
gQFHNL \0booDUGD ND]OVO \DSOODQ YH 0 &HQ \OoO:
.X]H\ &DGGH P JHQLUOL+LQGH ROPDVOQDONDWIOQ
JHQLUOL+H VDKLSWLU
&DGGHQLQ GR+X \|QGH GHYDPOQOQ WHVSLWL LoLQ %
GHYDP HGLOPX.DWDWGD \DSOODQ obDOOUPDODUGD ED]O
WDuOQGO+d JJU.OPstW+sU dDOOGUPDODU GR=RONIGIGOIGH"
FDGGH G|UHPHVL VD+ODP RODUDN Do O +®@HO KRB BOLO/MRO B
NDQDOL]DV\RQ VLVWHPL ¢«]HULQGHNL G|GUHPHQLQ ELU t
P NRW VHYL\HVLQGH NX]H\ VW\ORED@WW BHWLIPNL EI
. X]JH\ VW\OREDWOQ ED]O \HUOHUGH LNLiQRIF-EEPMDPPBBD
DLW EORNODU WHVSLW HGLOPLUWLU .X]H\GDG®HONIQ
EDVDPDNOD oONOOGOH+D +0¢QFe VOUDGMN LV« BIXRNDMIEX
RWXUGX+X VW\OREDW ROGX+X DQODUOOPDNWDImBPDU &
EDGODGO+O LON QRNWD LOH %RXOHXWHULRQIXQ NX]JH\L
IDUNO EXOXQPDNWDGOU %X IDUN NDQDOL]DV\RBQW. VW F
GOudbQD DNOWOOPDVOQD VD+ODPDN LoLQ \DSOGOPOU RO
dDOOUPDODUGD FDGGHQLQ WDUO\OFO HOHRNMQD R(
VeWXQ WDPEXUODUO 'RU YH .RULQMW KNEDQDDO EORNO® DLU
ROXUDQ «VW \DSO HOHPDQODUO D «@Q0mU o QNREAQPEND
' ]HQLTQGH ROPDVO $QWLN '|QHPGH VW\OREDWQLQULQG
'RU '*]JHQLYQGH ROGX+XQX J|VWHUPHNWHGLU %X EORN
EXOXQPXU ELU E|O«Pe GH WDUOQPOUG YH\D BHNLDBPEA R
ROXUWXUXOPXUGWXU OLPDUv EORNODU®QGE®HHPRH V]GO @ E
IDDOL\HWOHULQLQ \DSOOGO+0O J|UsOPHNWHGIYWH NBRGGIHI
EORNODUO \R+XQ RODH BN YHUWMRMQAOM@H® PLPDUv |[JHOC

& %DUPRMRAD+0 /RWXV 3MPRPBIXWP gUIHVHY 5HV E

.RQVRO E|O+POHULQGH J|U+OHQ DNKDQWXV \DB8 0 QBODBLKIDM Q HO@H|RIH
EHQJHPHNWHGLU .DUGOODGWOUPBEDLGRQXERLP® UMD bhBIRNPHDQIRY D% RPD
"LILMW]XUXP IHY 5HV D

'RU "*]JHQLTQGH LQUD HGLOHQ YH 0 6 \WID WDUPKOHMGR U L%ND SR
"f1$QGULBIUDSROLYV 3DPXDNQDXG 'RU "*]HQLTQGH 0 6 W10Q
/IDRGLNHLD 6XUL\H &DGGHVL PDRQINGHOLLIN W& BB & OU L P G H N

*HoHQ \O0O FDGGH +]HULQGH GHQN G+GHQ KDPD®6\DSOWORIEDNLO ol
VRQGDMODUGDNL o0DOOGPDODUOD FDGGHQLQLWRB DN HRQBRMV NY I HAMRD
HGLOPLGWLU

$QWRQLQOHU '|QHPLQGH NXOODQOOPD\D EDIGRQDR YWH BN PGEH\GLLLF
DNWDU®ODQ ELOLPVHO |JHOOLNOHULQ \H U HIL MR QWHHNO VR O K F&XDRO %R P
\DSUD+0Q *00¢ GHPHWOH E*W+QOHUGPHVL 3DPIEKQ ONLIDUN| NH R G LIAIPWD Lg NKKT
NDUGOODUOODQ NHQJIJHU \DSUDNODUO X\IJXODPDW)J|WRE@+IPIG E SR C
WLSOHULQGHQGRE D & D% D GMRWDXY 3MPRBIXWP gUJIH VL

0 7+UNP3D@SK\OLD YH .LOLNLD G LD LPOWH/H KVREDAW D|QERQ hQLYHU VI



WDUOPDNWDGOU %ORNODUOQ WDULKL 0 6 GHSUHPL
EXUDGD GD LPDU IDDOL\HWLQLQ JHUOHNOHUWLULOGL=L(

$0DQGD EXOXQDQ HVHUOHU GH+HUOHQGLULOGL=+
'« ]HQLYQGH LQUD HGLOHQ FDGGH GR+XVXQGD ROGX=+X
G*]HQOHPHVL LOH JHo G|QHPOHUH NDBRW INXOW DEDIFEHG |
NDOOFO G« ]HQOHPHOHU 0 6 GHSUHPPQEHQ VRIQHUW O
LOH ELUOLNWH \DSOOPOUWOU gQFHNLQH J|OHUGMHKBXN »
G*]JHQOHPHOHU GHYDP HWPLUWLU

OHUPHU FDGGH G|UHPHVL «]HULQY%IH DHBMV IR oL UMK H (
gVOKkPV PQHPBHLKOHQHQ HVHUOHULQ D\QO \HUGHOPXO XQP
GeU*QG*UPHNWHGLU .X]H\ &DGGHYGH ROGX=+X JLEL %l
EXUDGD UDVWODQPDPOUWOU %DWO &DGGHO OB UWRQGH Q!
EXOXQPDPDVO FDGGHQLQ NHQGL DPDFO GO WDQGAID WX O
JHOLUHUHN \LQH D\QO LUOHYLQL VeUG+UG+*++Q@LQVWHU
GR+X EDWO DNVOQGD YH D\QO |DPDQGD .X]HD&PRE@®H LOI
VD+OD\DQ NHQWLQ DQD DUWHUOHUGHQ EL® LR/QDRO®B & WX
&DGGHYGH +HOOHQLVWLN '|QHPH DLW EWOLEXMH XKD GJDH
LOJLOL LON G*]HQOHPH HQ D]OQGDQ HHNMH®@HRRSYWULNW RQ
'lQHPLQGH EXUD\D \HQL ELU FDGGH HNOHPHN P«PN+*Q RO
FDGGHQLQ \HQLGHQ G*]HQOHQPLU ROGX=+X G+l*sQ<OPHNYV
\ROXQ LOLQGH GeliWe+e+ JLEL EXOXQDQ YH SR VNCOIDPHIQV N
NXOODQOOGO+O VeWXQODU (UNHQ*%BHMLWV '|QHPL G<]HC

=HPLQ G|GHPHVL YH VW\OREDW <«]HULQGH DUDODUO
JUD{WLOHU GH %L]DQV '|QHPLQGH FDGGH®HQWHGALIU F
YDUNOO G|QHPOHUH DLW VHUDPLN SDD®DODDO XY|MQVVNL
NXOODQOOGO+-0QdO GR+UXODU QLWHOLNWHGLU

$JRUD dDOBuUPDODUOD
%DQX <,/B$=

*\PQDVLRQ LOH WL\DWUR DUDVOQGD EXOXQD® DOD(
ELUOLNWH WDQOPODPDVO \DSOOPDP O«QN O P HNKWHO B IQ G

<D\OQODQPDPOU 'RNWRUD 7H]L @VWDQEXO

dDOOGPDODU VOUDVOQGD gPSDUDWRU ODFULQXV 10QEO\ ( $ '|QH
6\GHQKDP 3 +RMEE ,PSHULDROKRLQDIRQGRQ 30 6%& 6
QXPDUDOO VLNNH LOH , &RQVWDQWLQH 0 6 "|QHPIUMRRQ WDULK
5RPDQ ,PSHULDIR@R2QDIRQGRQ 30 6%& 6 QXPDUDOO VL

7KHRGRUH , &RPQHQXV /DVFDULV 0 6 ‘IQHPLQH WDULKOHQ!I
JeP+d VLNNH LVH FDGGHQLQ \\ NXOODQOPOQD DNWQMN Y HUP KWW B C

FHSKHGHQ EHWLPOHQPLGO QLPEXVOX WXQLN YH QR REFIHRD\DNWPOG X
YDJL\HWWH VWHPPD GLYLWLVLR®DEBWRURYNHQOLPROIDYHD \URD OMHUDIQRG
KWWS ZLOGZLQGV FRP FRLQV E\] WKHRGRUHB, VE MSJ

6%& 6 HQYDQWHU QXPDUDOO® ,, ODKPXW | Q H'EXIUQXHE IW D U L K «

. 00VOU \D]OODO VLNNH GH FDGGHQLQ VRQ G|QHP NXOODQOPOQD J|VW

OXKWHPHOHQ 0 6 \WD DLW RODQ EX G+]HQOHBH \BBO0R X @OR BDE

%XUDGDNL 'RULN PDOJHPHOHULQ LVH GLPGLBLN WH\L@GHY EXU ELDD Mt
ROGX=X GelGeQ+OPHNWHGLU

$UG *|U %DQX <,/08= 3DPXNNDOH hQLYHUVLWHVL )HQLJ®HEL\DW )D
7h5.6<(_EDQX #JPDLO FRP



QHGHQOH WL\DWURQXQ \DNODuUON P NX]JH\EDWOVOQG
WHPL]JOLN oDOOuPDODUO EDGODWOOGOG|UWNHQ DDA D&
ROXUDQ oLIW VOUD GXYDUOQ NLUHo WD RO EQ RA\RIDIX
*]JHULQGH DQDWK\URVLVLQ J|UsOPHVL EX GXYDUOQ GH
JIVWHUPHNWHGLU

%X GXYDUOQ \DNODUGUON P NX]JH\GR+XVXQGD \«]H\
GROD\O EXUDGD ELU \DSO ROGX=+X G+G+Q+OHUBROpPp@® OL
VHYL\H LQGLUPH oDOOUGPDODUOQGD GR+® EDW® DBEOH @I
WHVSLW HGLOPLUGWLU dLIW NDQDWOKDRODBOQ QNDFE GEKD
NXOODQOOGO+-0 DQODUOOPDNWDGOU .DSO Hud+WEVS L&
HGLOPLUWLU %DVDPDN VOUDODUORBDO®W O & D% X PNDINS B Of
EDVDPDN VOUDODUO LOH DODQGD EDWOIGRQOFHNW HNEBEO
HuL<L YH EDVDPDN VOUDODUO PXKWHPHOHRXZRPDQP®BF
DLW ROPDOOGOU

$0DQGD IDUNOO G|QHPOHUH WDULKOHQH®X\N>0 D\ E X
DUDVOQGD 5RPD '|QHPKQHBXWRQWYMIDIKPR Q@LOMDHU \HU DOP
NDQGLOOHUGHQ $6 37 QXPDUDOO |[UQHN EXNDODQGTEL
RODUDN IDIHWO®GOU

.DSO HUL+L |Q*QGHNL *0*QF+ EDVDPDN VOUDVOQOQ |
ELU NX\X WHVSLW HGLOPLUWLU .X\XQXQ Y N*%QG B QLW
ROXS P GHULQOLNWH NX\XQXQ ND\UDN WDud ]JHPL
E|O*P*QGH (UNHQ %L]DQV '|QHPLQH DLW ROGX+X Geli*Q-
DoO+D oONDUOOPOUWOU 6X NDQDOOQOQNNIOD-@EBHP RO |
*]JHULQH NDQDOO NDSDWPD DPDoOOV X -NINQWO GONDXNXBDQ
|[QFH NXOODQOP J|UP«G YH NX\XQXQ \DSO0OGO+Q OMQ@HPGH
VHYL\HVLQGH LVH *DOOLHQXV '|QHPLQH WBULKQE BIHQN Ol

XAXQXQ JeQH\LQGH \DSOODQ oDOOGUPDODU VRQXFXQ
SLWKRV Do0+ 3B LWKKBNPOAWQGH \DSOODQ oDOOGUPDODUGIH
UDVWODQBOWRR®HWOMVLQGH \DSOODQ VHYL\H G+]JHOWP
WDUOQGDQ G|UHPH WHVSLW HGLOPLUWNUQOQO}I®DPOLOON®
ROXUWSBSUBGKRYVH GHSRODPD DPDo0OO NXO00ODQOOGOH+O G

$ODQGDNL oDOOUPDODUGD GR+X E|O*PGH GWR=+X EDV
NXOODQOOPOUGU LNLQFL ELU NDSO HULGILQGG K DDW B Q SIDWN

8QIXHQWDHDUDXWDUNOQ D+0]0O X]XQ LQFH VLOLQGLULN ERAKQOX ER
YH Lo E*NH\ SUR¢,¢O \DSDQ GRIXRHGMUDQM B EEHULPOOGE EX\\ GDQ (UNHQ %L]C
NDGDU NXOODQOP J|UP-6RPD QzVA VYV | &R BFVBRWHNGIHQ GV %DUNYy
/| %DUNYFWLN *XRPBU 7D/, *o JOHH 0% HMWIU @BBQIVBIUD HU L
YH OLPGHN & ULPUGHN 3%WWRX¥GDBONKNORSIROOVO $uD+0O %e\eN
7DULK $UNHRORML YH 6DQDW 7DULKL 6HPSREXRXLS |UQBNORU LoLQ 0
|[QHUHQOHU DUDVOQGDGOU +D\HV D\QO WLS 0OVOU: |UHRMIDH DQEL 0 6
3UH 5RPDQ *ODVV LQ WKH YRWROQINRVDULD OXVHXP $QFDN 6DOGHUQ Et
(UNHQ %L]DQV '|QHPLQH YHURHNWE®LDQ G %6 PDOBMILIH *ODVYV JURP 6DL
9RO/RQGRQ 30
*ULSKRQ GHNOLQGH EHWLPOHQHQ NDQGLOLQ URWWUXPUE|SKR® JHPU
DUND D\DNODUO *«]JHULQH RWXUXU GHNLONKH BEHWOQBR@ME D RACHEINRE% DG N
JULSKRQXQ J|YGHVLQL ROXUWXUPDNWDGOU %X NDQGLO \DQOQGD E
G+lU*Q*OPHNWHGLU
EDVDPDN VOUDVO VHYL\HVLQGH HOH L@ ENJL O HRRFHDNN B8R HYVY @ @8 G
7KHLU 9D ORIDPGR,Q QR YH 5,& 56&



LOLUNLOL NX]JH\ JeQH\ \|QO+ X]DQDQ NOUDNUJKORRIXRY] DA
DoO+D oONDUOOPOGUWOU 'XYDU |UJeVe WHNRAG DQH ' XM
YH NDSO HUL-L GR+UXOWXVXQGD DODQGDNL EMGNHULOH
$QFDN GXYDUOQ GHYDPO KHQ+¢] WHVSLW HGLOHPHGL=+L L

'XYDUOQ GR+X E|O*PeQGH \DSOODQ oDOOUGUPDODUGI
NX]JH\ JeQH\ \|QO+ X]DQDQ SLUGUPLG WRSUDNWD® NN KD
KDWODUOQOQ \DSOODQ |Oo+P oDOOUPDODUDO VRQXFXQC
KDWWO YH WL\DWUR GR+X SDURGRVWD \MDKDGS DRO 8 XG X
DQODUOOPOUWOU %X EHQJHUOLNOEQ EXNQOWIQGBNLDOD
NHVLQOHUGUPLGUWLU

<DSOODQ oDOOGUPDODU VRQXFXQGD 5RPD %L]DQV
NDOOQWOODUO WHVSLW HGLOPLOW IQUW Gia purd Q O RO DHEHD
\DSOODUD DLW ROGX=+X G+G+*Q+OPHNOH ELQBPNWIHIWLHQ
%XUDGD HOGH HGLOHQ YHULOHUGHQ UG4LPGLQNGLDUNOO

7L\DWUR dDOOUPDODUO
7XQo 6(=*g1

%X \0O WL\DWURGD VDKQH ELQDVO LOH FDYHDQOQ
oDOOUPDODU JHUOHNOHUWLULOPL UG DW O DKDU | DR HE IO \FE
oDOOUPDODU \R+XQODUWOUOOPOU WL\DWURGRY \LDKQH
GR+X YH EDWO WHUDV GXYDUODUO ND]EPOUDMNHQHPQHG
%|\OHFH WL\DWUR LoLQ GDKD |QFHNL oDPDYFDQOQGIO[
GHQHPHOMWNIAO® ROGX+X YH JHQHO |[JHOOLNOHUL LOH \D
RUWD\D oONDUOOPOUWOU dL]JLP

6DKQH %LQDVO YH 2UNHVWUD

7L\ADWURQXQ VDKQH ELQDVO JHPLQ NDWOQQAQ WHPH
'DKD |QFHNL \00ODUGD \DSOODQ ND]ODDQ EX EQO SAVE
ND]OODUDN GR+X SDURGRV VO®RGNOIDULR R W D HX b O® ID:U
P EDWO SDURGRV LoLQGH KHVDSODQGO+-OQGOBLWDKQH E
6DKQH ELQDVO We+P WL\DWURODUGD ROGXP&XUJRBXSRU!
ED+OPVO] ELU GHNLOGH GR+X EDWO \|QGH NROR®®DQCGC
JHPLQ NDWOQGD SURVNHQLRQ YH K\SRVNHQLRED E@BA XQX
ELQDVOQOQ JHPLQ VHYL\HVLQGH SURVNHQLRQ YH K\SR\
SDUDOHO GHNLOGH EHOOL DUDOONO®U 8 PO 6FRGKUEDIMAV\ p
GXYDU vVOUDVO WHPHO VHYL\HVLQGH NRUXQDUDN JeQ-P-

$UG *|U 7XQo 6(=*pl 3DPXNNDOH hQLYHUVLRGRML )¥ D ¢{BHEHQMW O)
7h5.8<( WVH]JLQ#SDX HGX WU

'DKD |QFHNL SODQ |QHULOHUL 1HDQ@WENRODVV KFL)HQUSMIIEY 09QRUH
< %R\WDO 36WUDWRQLNMHLDD]O 6RQRo]OBO@RBODQWOVO 5HV
) 6HPRPDQ 7KHDMUIBY 30DQ 8QMHUVOHKWQJIHQ ]XU +HOOHQL
.DLVHU]JHLWOLFKHQ %D XR U Q D/RWMIDYEXND MR Q BUWIAKXRQHRHADQ G

6DKQH ELQDVOQOQ EDWOVO YH EDWO SDURGRYV RODRG WNIDWORFDN

%XJ*QH NDGDUNL oDOOGUPDODUGD VDKQH ELQDVOQaqV P X]XQO»
$QFDN \DSOODQ VRQ ND]OODUOD VDKQH ELQDVOQOQ X]XQOX+XQXQ \D

6DKQH ELQDVO 0 g \\ GD WHN NDWOO LNHQHX3dXVDWKX¥O |REBUIFMS
ELULQFL NDW 'RULN LNLQFL YH *0*QF+ NDW .RULQWK '*]JHQLQGH LQuUD



6DKQH ELQDVOQOQ JHPLQ NDWOQGD \DS OONDIG\HNLL N
PHNkQODUD EHGO NDSO LOH JHoLUG+tQVIDWDPQREO+-RDJODI
RODQ VDKQH ELQDVOQOQ DoOODQ NOVOROUH DL LIQ\FIHDGHH
NRUXQDQ PHUPHU GXYDUODUOQGD GDKD VRQUDGDQ Jt
GDLU KHUKDQJL ELU PLPDUV L]JH UDVW@ADWPDE@BHUD @O HS$
NDOOQ GXYDU LoLQH \HUOHUWLULOPLUG E*W+QOSIDHPXGR V
ROPDVO EX NDOOQ GXYDUOQ RULMLQDO HY WDGH RODN D C
GHNLOGH VRQUDGDQ HNOHQPLUO ROGX+XQX Gei*QG<UPHN
GL+HU YHUL SVHXGR VeWXQODUOQ RWXUGX=+XRRHUPHU
LGOHQPLGU ROPDVOGOU %|\OHVL ELU GEXRNUIYQ D OW D QN
\RQX EOUDNOODUDN JHUHNVL] LGoLOLN PDOL\HWLQGHQ

BURVNHQH |Q+*QGH \DSO0ODQ ND]O obDOOuPDLDUDQC
EORNODU NDOGOUOOGO+OQGD \HU \HU R O NHRWWSIDUDOD® ¢
ROVD EXOXQ@PIXPWMXYUHPLQ G|GHPHVLQLQ EHOJHOHPH oD
]DUDU JJUPHPHVL LoLQ ¢]HUL |[UW+OP+GW+UULRGX BIQD\W H4
QRNWRQGKMAXHO NDLGHVLQH DLW EORNODU GeGWe+e GHI
YH WDo EOR+XQGDQ ROXUDQ \D]OWOO KHHWHQ NNVEOHG
EDWO DQDOHPPD |Q GXYDUOQOQ ELWWL+L drRDWDEem L
oONDUWOOPOUWOU %DWOGD RUWD\D oONDUO D@ KH\Nt

'R+X 3DURGRYV
gQHPOL ELU GL+HU oDOOUGUPD LVH GR+XGDQGLD]RP
EDVDPDNODUOQOQ EDWOVOQGD VH\:0oMMOKYUYQ RN
NRULGRU GHNOLQGHNL SHHARGHRYMWDIV LINS DHOPHOMEGHU X\ J X Q
RODQ SDURGRVWD |QHPOL EXOJXODU HOGPRLRGQOBLGWL!
NHQDUOO Ge] \¢]H\OL O0oRNJHQ YH GLNG|UWJHQ NLUHoOV
%XUDGD RUNHVWUD\D JHoLUuL VD+OD\DQ N®ODOYXHPL
DNPDVO LoLQ R\XNODU DoOOPOUWOU 3HOWQP® ROXDWRHDI
vOubDvd ERVDMOO PHUPHU GXYDUOQ GR+X EWWDWYRQ(
RWXUPD EDVDPDNODUO JLEL \DSOOPOGEOP LV@EDIKDD RW X L
ELQDVO NOVD \DQ GXYDUO DOW WD U DMXQ®®@D BEBDDWMWOD
'RULN '« ]JHQTGH \DSO0GO+0 EXOXQDQ WDUiORFONVOW -V
%X GXYDUOQ WULJOLI PHWRS EORNODUO QDO RRHGKR X N
JU.OP.uWPYOVDO \DSOODQ DODQGD EXJ*QH NDGDU HOH
6DKQH ELQDVOQOQ JHPLQ NDW SODQO E K@ PUOHOITPHEGH/QV LOIF K H\PD SHOE
"|QHPLQH WDULKOHQHQ SURVNHQH YH PHNO®@ODWAULQQHWDISE. QOEHNJ LI
$EE
'DKD |QFHNL \OOODUGD \DSOODQ 0DOOGP BYOHREDQLRUNXNBY YO HOD) D
EXOJXODUGDQ EDKVHGLOPLG ROPDVOQD NDUGOQ OPHPPHNKDNNKN A& BRIGE
G|GHPHVL LOH LOJLOL LON ELOJL LoLQ EN] <D]%RI{RDX &b O DRORIDLING
6RQX00DUO 3RSODEWOVD
3/ ELoLPOL SDURGRVXQ NX]JH\ JeQH\ \|QO* NRULGRUX P JHQLUGOL
NRULGRUX LVH P JHQLUOL+LQGHGLU
3DURGRYV JHPLQLQGHNL EX RWXUPD EDVDPDNOD WD WILODWURGQD VL
\DUOUPDFOODUOQ VOUDODUOQOQ JHOPHVLQL EHNOHGL=+L ELU DODQ R
%HQ]HU FHSKH X\JXODPDVO 6WUDWRQLNHLD *\P QBN [ERK@NQPDW® XGX
$\Q0 G|QHPH DLW ROPDVD GD /HWRRQ 7L\DWURVX G W RFPDM PR 8D
EORNODUOQOQ PHWRS NOVPOQGD GHDADY $QDGRAOARIGXQ (MLY% D)yHLY
( g]JED\R+OX $QNDUD 5HV



WULJOLI PHWRS EOR+XQXQ PHWRS NOVOPBDLDOOGDQGD
ELU DGHW DOOQOON EOR+XQGDNL NDONDQ «]HUWOR:XH 'LF
*]JHULQGH WKU\VRRUMMDED UWVDNDWD OPOGWOU %|\OHFH W
DGOQD \DSOOGO+0Q0 JIVWHUHQ |QHPOIL FBIW\L GBI XQ@D
YH PHWRS NOVPOQGDNL PDVN NDEDUWPDODW® HWINHC
JIVWHUPHNWHGLU

'‘R+X 7THUDV '*]JHQOHPHVL

$OWWD ELU SRG\XP YH «VvW NOVOPGD E«\eN ELU WH
RODUDN DGODQGOUGO+OPO] DODQG L UEXR-HO EDDNGED\Q Q 4¢
\DSOODQ SRG\XP GXYDUOQGD YH KHPHQ NX]JH\LQGH \D
vOQOUO WHVSLW HGLOPLUWLU B5HVLP 3RG\XP GXYDL
HQ GR+XGD GXYDUOQ WDo NOVPOQOQ 'RULN ®DPREWOUL S
BRG\XPIXQ VW NOVPOQOQ GR+X E|O+P+*QGH *Ho 5RPD '|(
RUWD\D oONDUOOPOUWOU

B3RG\XPXQ VW NOVPOQGDNL E+\¢eN WHUDV GXYDUO
GLD]RPD\D o0ONOUO VD+OD\DQ VDKDQOON N|UHVLQGHQ |
WHVSLW HGLOPLGUWLU 'XYDU Ge¢] NHQDUOO G€ \+]H\O
EORNODUOD ROXGUWXUXOPXUG SVHXGR LVRGRPLN |[UJe\H \
SODVWHU \DSDUDN VRQODQPOUWOU 3ROGOIXPOIQOMDWHEQD
NX]H\ FHSKHVL WRLNKREDW VHYL\HVLQGHQ LWLEDUHQ J
\DSOOGO+O WHVSLW HGLOPLUWLU %XYHOLWPO GODIRPD \MOc
EORNODUOQ WHUDVD EDNDQ GR+X GOUG \¢]*Q+Q D+QE\GHQ
NDED \RQX VW NOVPOQ LQFH \RQX EOUDNDOOGDI R ROXQ R
KHU LNL WHUDVWD J|UsOHQ H=LPOL WR$DLW NS GBJH@DRHIP
WL\DWURQXQ VDGHFH PHUPHU N*WOH GHNOLQGH D0OJOOI

%DWO 7HUDV '«]HQOHPHVL

'R+X WHUDV G*]JHQOHPHVL LOH LOJLOL G x\@mixmiownd G
ROXS ROPDGO+0Q0O DQODPDN LoLQ EX E|O«FREIRBGXQoDO
KHPHQ GR+XVXQGDNL GLD]RPD\D o0ONOuUO VvD+OD\DQ VD
VLPHWUL+LQLQ EDWOGD GD XROIDN ROGEX-INHUIOPELIWEI
oONDQODUOQ NXOODQGO+0O VDKDQOON G XNWDAHU WIHDUDK I
J|UsQ+P ND]IDQPDNWDGOU %DWO\D GR+UX \DEQQDQ oD
IDUNOO |O0+*OHUGH GH ROVD EDWOGDLBD XWRWIODQWAUYCEC

%XOXQDQ PDVN NDEDUWPDODUO WDQUO WDQUOoD NRPHGL YH WUL
%HQ]HU WKU\WRV NDEDUWPDVO $SKURGLVLDV K\SRVNHQEGRQ PHUNHI

LOOHQPLGWLU %N] )HUUHUR yLJ JHUUHUR 5HV

'RU EDGOONODUOQOQ HNLQXV IRUPX GOU E*NH\ NDW BWOW ROHKIR Q 9K)
(SKHVRV (SKHYR® ,; 7DI YH 6WUDWRQLNHLD 7L\DWURVX VDK
OHUW $EE YH /DJLQD +HNDWH .XWVDG $DGKW® 3XDPHL @W R
. XJH\ 6WRDQOQ gQ &HSKMWUDWRQHRHYDIGDQ /DIJLQD\D $KEBHWA$GLO 7
6|<*W @VWDQEXO yLJ LOH EHQ]HUGLU

$\QO H=LP %DWO 7HUDVIWDQ GLD]RPD\D oOGNBE@NRHEGHXER [E\DRIDOR
GXYDUGD EOUDNOODQ NDED \RQX NOVOPODUGD GD DoONoD J|UsOPHNYV

% 6|+*W 6WUDWRQLNHLD .DJO0OCGRARODHPHIRBOD QW OVO

'R+X GLD]RPD\D oONDQ DQWDOO PHUGLYHQ DFRIPQOMH RHWRIND L\WLLR
\DsOboprPOuUWOU



SRG\XPX P X]XQOX+XQGD ROXS KHU LNL SRG\XPXQ NI
UD+PHQ \¢NVHNOLNOHUL YH |UJs WLSLQLQ IDUNOO RO
\eNVHN YH SVHXGR LVRGRPLN EDWO SRG\XP LVH GDKD
EORNODUO\OD WHN vVOUD \DSOOPOuUWOU PBR G\ R DDOHD
X\GXUXOPD JRUXQOXOX+XQGDQ ND\QDNODQPOU ROPDOC
oONOuUdO VD+OD\DQ PHUGLYHQRQVE V&R QD Q +YOHD & ® UNDX PH VL
\HUOHUWLULOGL+L EHOOL RODQ GLNG|UWJHQLE®RN ND
\DSOOPOU ROGX+X DQODUOODQ ELUBXR®XoXNNXNMXLaMHM
\DSOODQ VHYL\H LQGLUPH oDOOUGUPDODUQORGHQHUWNHERUBE
WRSUDN NDSODU LOH GLSWH NOUON ELU VBEWWORVQNWK GDU
EXUDGD ELU W|UHQLQ \DSOOPOG ROGX+XQX J|[VWHUPHN\

%DWO SRG\XP GXYDUOQOQ ELWWL+L QRNWDGD NX]
FHSKHVL GR+X\D EDNDQ WHN QHAL 'RU 'e]HIQALNQMGH LQ
BRUWLN EDWO WHUDVOQ SRG\XPXQD VRQUDGDQ HNOHQ

%DWO WHUDV *]JHULQGH GLD]RPD\D 00RO USDVD-OG
RODUDN \DSOOPOUG NX]H\ JeQH\ \|QO+ LNLQFL ELU ED\
dDOOUPDODUGD VRQUDGDQ HNOHQGL+L DQW D UGoa-DBDYIID E
EDVDPDNODUGDQ WDQHVL VD+ODP ROXSOWRGOWHAU
'"HSUHP QHGHQL\OH ND\DQ WHUDV GXYDWU@D\DA W HERHOQ
LOH KHP WHUDV GXYDUO KHP GH EDOADPIDNDQD MWIDEDRIO\I
oDOOUPDODUGD EDVDPDNODUOQ ELWQHEWDH\DSAPDRY WU
\D GD EDWO WHUDV GXYDUOQOQ H+LPOL ROD®DIM\D%MHIR GBiF
RODELOHFH+LQL GeG*QG*UPHNWHGLU

6XQX oXNXUX D+O] NOVPOQGD [ FP |O0*OHULQGH FP GHULQO
*HQHO RODUDN EDVDPDNODU GR+X EDWO \|QGH P X]*QQBHGQGD
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Rhys TOWNSEND
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Birol CAN

(IFDYDWLRQV DW WKH DQFLHQW 5RPDQ FLW\ RI $QV
*D]LSDUD UH FRPPHQFHG IURP -XQH WR $XHBVRQ
‘RUN RQ WKH ¢UVW SKDVH RI WKH 1RUWKBID VMW TP O F
RI WKH &RORQQDGHG BWUHHW WKH 3URMHFOR FEWMMWGE ® \
HQG RI WKH 6WUHHW LQ WKH KHDUWWRI $WK HQS X B ® WF\W\H-
RSHUDWLRQV DW WKH 1RUWKHDVW 7HPSOH BERPRMIDXH G
DOWKRXJK ZLWK WKH UHPRYDO RI WKH GMX\HV7 RES & H YODV/E
HQG RI WKH VHDVRQ WKLV DVSHFW RIGWKRPB O RN HFEK
VHDVRQ DOVR VDZ WKH ¢QDO ODUZJHPSRDD HD W DID@F KBl g N
VWUXFWXUH KDYH QRZ EHHQ UHYHDOH GR X&QHGDDAPLLEEQHY @ ¢
SRLQW WR D GDWH DW WKH HQG RI WKHRWHWK®G7H A /X
FRQVWUXFWLRQ

‘'RUN LQ WKH DUHD RI WKH %DWK &RPSGHZLWHYHD
JHRPHWULF GHVLJQV 7KH H[FDYDWLRQNRDW KH @B X AWRH (
/DUJH %DWK DQG QRUWK RI WKH DUHD LESBQ@WK FHA QWD
PRVDLF SDYHPHQW QH[W WR WKH /D UJHQ4DSDR Z DY JX Q7R
QG ZDV QRWLFHG E\ 1LFKRODV 5DXK ZKRY H)\V3G R WHIFWR
ZDV FRQGXFWLQJ UHVHDUFK DW WK D W & MPK{H DG\L b DRWLHRU
WKH $ODQ\D OXVHXP ZKLFK XQGHUWRRN D VPDPO VRQC
$Q DUHD DSSUR[ZPDWKGDURG E\ WKH OXVHXP EXW EHF
ODUJH VL]H WKH PXVHXP VWDII RSWHG Q Fo\M KR FREPISPHHI(
GLUHFWRU Rl WKH $ODQ\D OXVHXP LQYLWH® @ XURIURM

VHDVRQ 'U %LURO &DQ $VVLVWDQW HLEUMFIWRILRRI 3¢
FRQVHUYDWLRQ RI WKH PRVDLF

‘H DFNQRZOHGJH ZLWK JUDWLWXGH WKHLRULNVKDHRO
RI &XOWXUH IRU JUDQWLQJ WKH SHURIRFKRD WHKLDUIDD
JUDWHIXO WR 6HKHU 7*UNPHQ 'LUHFWR® RIRW K B BLODLQNY D
RXU HIIRUWV RQ EHKDOI Rl WKH SURMHFWR UM \DRN R FOFL
RI¢FLDOV DQG RWKHUV ZKR KHOS WRXID BLURMLAMH WX SO
ZH ZRXOG OLNH WR WKDQN &HPEXUDN g]JH Q@G PRPQRD B | *

OLFKDHO +2)) '"HSW RI $UW $UW +LVWRUYLHEUDNVAKD U/GQ FHDO® BOQLY
86% PKRII #XQO HGX
5K\V 72:16(1' &ODUNH 8QLYHUVLW\ 86%
(FH (5'26080 8QLYHUVLW\ RI 1HEUDVND 86% %LURO &DQ $WDW-UN 8QI



*HUDWYV IRU DOO WKHLU HITRUWYV RQ RXU EHKD@I :H DUl
RI WKH $QDGROX OHGHQL\HWOHUL 0¢]HVVYHOIRDWHY HHIEI [
OLQLVWU\ RI &XOWXUH 7KH B3URMHFW KDVHHHRQRUMWX!
VXSHULRU UHSUHVHQWDWLYHY DQG OM)GALM\UDE BDAR EF

VHDVRQ ZDV JHQHURXVO\ SURYLGHG E\ WKHL®QLYHU
WKH +L[VRQ /LHG &ROOHJIH Rl )LQH DQGRIHIHRUBVQ@D $W\
'HSW RI $UW DQG $UW +LVWRU\ DW 81 R HEQ 3R XWX®ID WOLLIRY
/IDVWO\ ZH RZH D GHEW RI JUDWLWXGZKR R D®&H WKHH WH\C
D VXFFHVYV

IRUWKHDVW 7HPSOH

&OHDULQJ DQG H[FDYDWLQJ WKLV VHDVRI®Q IRRXVHG
WKLY VLGH WKUHH WUHQFKHV ZHUH RYH®HWE HAWXU W KH
WHPSOHTV SRGLXP WR IRXQGDWLRQ OHYHO D& WR Gt
VSXU XSRQ ZKLFK WKH 7HPSOH ZDV FRQVVWUWGXFWWIBUDKH
LOWHUHVWLQJ IHDWXUHYV JLUVW HEH D)RDNWHHEG WDK B R/U WY K
EHGURFN ULGJH H[WHQGLQJ WRZDUGV WKRQG6WKILLY RUGH
%\ FRQWUDVW WKH JURXQG OHYHO RQ WKHHRGBSRWH®/ H Q
RUGHU WR SURYLGH VXI¢FLHQW IRXQ & DMVDLVRAMD/O MHW H B W
VXSSRUW )LJ 7KH OHYHOLQJ DORQJ W EH WDNMQABD KK
SRGLXP VWHSY DQG WKH ULVH RI EHGURFN FZRRWKRUW
ZHUH FRQVWUXFWHG DW ULJKW DQJOHWDB CFK@D YHKQV )AL

7KLV ZRXOG KDYH FDXVHG UDLQZDWAREZMR GRR®K D!
IURP KLJKHU JURXQG EHKLQG WKH WHPSOH S$WHWKH EF

PIURP WKH ERWWRP VWHS RI WKH WHPGOW WHKDQQR
IRU WKH GUDLQDJH RI ZDWHU )LJ 7R 3K H SQRIVM XRIIH Y\
WKHLU FRQVWUXFWLRQ DV ZHOO DV XWKHQG LFBDWHS® B HM
QRW SDUW RI WKH RULJLQDO FRQVWUXWWVRREXWEQHU
WKH\ VHUYHG DV EXWWUHVVHV WR VKRUH WISPWRH BRWW
RI WKH RUWKRVWDWHY RQ RQH HQG DQG RQNWKFXBWKF
)LJ 7KHUH LV QR YLVLEOH HYLGHQFH WHYV VKD GHE/MH C
FRPSURPLVHG LQ DQ\ zZD\

7KH QRUWK ADQN Rl WKH WHPSOH ZKRVH H[FDYD
FRPSOHWHO\ UHYHDOHG WKLV VHDVRQ )EZDOO W)XKDW It
SDUDOOHO ZLWK WKH ADQN RQ WKLV VLGHRUMJIWKDW V8
ZDOO VHUYHG WR SURWHFW WKH WHPSOMW KHR@®RLOWKX Y. H
QRZ EHOLHYH WKDW WKH WHUUDAHOAHADNODO OHY HOHEWRG'
SUHSDUH IRU WKH FRQVWUXFWLRQ RI WK Y\DHAPE® HD O RDI
WKH HDVW VLGH RI WKH 7THPSOH WRPBOGRZADIRW WER VERQ
HDVW HQG RI WKH WHUUDFH ZDOO D &8HIDHMWVWRQ B ERXIMWWW |
LV VWLOO XQFOHDUHG 7KH QR UWHG WWHRU GD MWH ADRD OV KK |
THPSOHIV FRQVWUXFWLRQ

3buwVv RI WKH ORZHVW VWHS RI WKH WMWK QHBQKBD U
( ADQNV2UHVW GLUHFWO\ XSRQ EHGURFN WKHGURIVW DU
ODUJH ¢HOGVWRQHV 7KH ZLGWK Rl WKHYHDRXQGPWLR
WKH GHSWK RI WKHVH IRXQGDWLRQV LV D&M UFDRIN. DB/ |



WKH 1: FRUQHU )LJ WKHUH LV RQO\WRKH FBI\W H UR R N
7HPSOH RQ WKH 1 ADQN WKH EHGURFN GLSV GRZQ DQG
GHHSHU $V )LIJXUH VKRZV WKH : ADQN K RZRIWHIW WRH \
WKH VDPH FRUQHU

3RWWHU\ IRXQG LQ DVVRFLDWLRQ ZLWRRQIGHMBU®B X (
WKLUG FHQWXU\ $' HVVHQWLDOO\ UH IRY WKIHDN WXTH P §
EDVHG RQ VW\OLVWLF DQDO\VLV Rl WKH SHGLPHQWDO V

.Q GXULQJ WKH FOHDULQJ RI WKH QRUWKZHVW
SUHVHQFH RI DQ HQFORVXUH ZDOOHG RO W KARH W KMDL\G H
ORZHVW 7HPSOH VWHSV VHUYHG DV WHK® VIR REW K U2CHIO
SUHVHQFH RI D SODVWHUHG VXUIDFH VKW KLQF /R AXHWGIF\D
DV D SUHVV Rl VRPH VRUW $V WKLY MEHD RV XVUHDXRY |
EHFDXVH WKHUH ZHUH VWLOO DU FWIKWMFRRMD® ERW FENHV
XQWLO QHDU WKH HQG RI WKH VHDVRQ [ GBIWLRBGX Y\
WKLV \HDU

7KH PHDVXUHPHQW RI WKH EDVLQ LV : P
ZDOOV DUH FD P WKLFN )LJV DQG Q F/KHIDQRGW
$ WKLFN OD\HU RI ZDWHUSURRI| SODVW BY IR/ \DISI$ CZIDHEC
VXUYLYLQJ SDWFKHV LQGLFDWH  7KLRYSHOD WKHUW & L\J)G
ORZHVW VWHS DFURVV WKH ZLGWK R WK HI\W OGRH/DXN\\M
QRUWKHUQ VHJPHQW DOVR FRQWDLQHG (58 ARRWHQJ TAR
SUHVHUYHG 7KH ORZHU ARRU LV SUHWHDINBG RAOLY XQ
LI WKLV HDUOLHU VXUIDFH ZDV \RIQRB\HIE VP DQPHDIWHDV 3
VXUIDFH ZDV ODLG DSSUR[LPDWHO\ \FIPD B 10J KAIW 7KW R
ODLG RQ WKHLU VLGH LQ SDFNHG HDUWER UM WKWYBIFBIV
ARRU LV VORSHG LWV KLJKHVW SRLQWRDRQL®Y KW ARRU HR
GUDLQ RSHQLQJ RQ WKH RSSRVLWH ZHYWHMWOOG DAKDLIH
WKH PLGGOH RI WKH HQFORVXUH DQGHR®EDBIY G \D WKL WHH
EORFNV WKDW KDG IDOOHQ XSRQ LW

&XW LQWR WKH WRS VWHS Rl WKH WHPSPRXSRGLXP
QHDU WKH PLGGOH RI WKH HQFORVHG SUHWKBQFORVXO
VHUYHG DV D VORW IRU D SUHVV EHILFDBHMWWAIQFW RIKE
KDYH EHHQ D SUHVV LQVWDOODWLRQ RQ DYUVDEHWKDW K
EHHQ JUHDWO\ GLVWXUEHG HOLPLQDWLQJ DQ\ WUDFH R

SHQHWUDWLQJ WKH PLG SRLQW RI WKH VRXWK ZDOC
ZLGH 7KLV RSHQLQJ PXVW KDYH VHUYHG RN B/KHVIVKRQ (
SURFHVV WKH PXVW WR ARZ LQWR W KRIX WO O HIEM ZQD
RSHQLQJ DSSHDUV H[WUDRUGLQDULO\ ZIL\@KL QVWHWBHRGS HN
WR FKDQQHO WKH PXVW PRUH ¢QHO\ VXFXDDRW PRISWD ¢
6XFK D SLSH ZDV GLVFRYHUHG LQ F O RVHHI W R LW K X\D IR
RSHQLQJ KDV D GLDPHWHU RI FP EXW LOWVWH /W UL Rk
SLSH ZDV LQVHW LQWR D PDWUL[ RUPRUROMQRQFBRXOE
EHHQ PRUH HDVLO\ VWRSSHUHG WR UHVWULFW WKH ARZ

7KLV YDW )LJ ZDV EXLOW LQWR DRUMPIHOHNG WWMARX
SODFHG LQVLGH D WHUUDFH ZDOO XHKRABQWH® BUPAK EIBY



ADQN RI WKH 7HPSOH 7KH FROOHFWLQJUXBW HIG/ LGIVOR
PRUWDUHG VWUXFWXUH 7KH GLDPHWHWU PRI[ MWPKKHP YGIHVE W
LV P WRWDO YROXPH RI WKH YDW GRHVKE@RYWW[EMH
RXW¢{¢WWHG ZLWK D FXUYHG GHSUHVVLRQ EDNLGHRS \
SURGXFW VHGLPHQW

7TKH TXHVWLRQ RI ZKLFK FRPPRGLW\ ROLYH RLO RU
LOQOVWDOODWLRQ DSSHDUV WR OHDQ/HQ IBYRIWURFHAVHQ.
XQLYHUVDOO\ XVH D KDUG VXUIDFH VK¥K BVWWKQB R Ul
SUHVVLQJ PD\ XWLOL]JH D OHVV KDUGHIQYHRG WXKHIDBH MXFEK

WKH FROOHFWLQJ YDW PD] O VXJIJHVWYV JUDSH UDV
7KH GDWH RI WKH ZLQH SUHVV FDQQRW \RWLEH GH)
ZDOOV VFKHGXOHG IRU WKH VHDVRQ P D\O®WRWLLREA

PXVW GDWH KRZHYHU WR D SHULRG DIWWY W VEKHO/GIPGBX
Rl UHOLJLRXV H[SUHVVLRQ WKXV QR HMUPRLGDUWKD® S/
RI' D ZLQH SUHVV EXLOW LQWR DQ DEDQGRQHGSWHRSOH
LQVWDOODWLRQ ORRVHO\ GDWHG WHR DEPWHCGRQWG TWHW:
/IHWR

7TKH FRQVWUXFWLRQ RI WKH ZLQH SUHWBWY B FD\QYRWW
KDYH EHHQ D KDSKD]DUG SODFHPHQW 7KMMVRRH QW LFRHDA
LQ KLV WUHDWLVH RQUDEFXY DMK WHIUDSH SUHVVHV Vi
QRUWK RU EH VLWXDWHG LQ D VKDGLYWRW KHAKQR WW RQHI
IDFDGH RI WKH 7THPSOH ZRXOG KDYH HYWR\@ GLDQBSADH @
WKH VWUXFWXUH

7KH WHUUDFH ZDOO PHQWLRQHG DERYYDIMQ DXQYRF
SDUDOOHO WR WKH QRUWKZHVWHUQ ADWR ZD UK HWHKIHP K«
FORVH WR WKH YDW 7KLV ZDOO URU®EQREHDZQ RVKWKKIHD \Z\
RI WKH SUHVV HQFORVXUH 7KH WHUUD RNHDADG @ QL % GIDHY-
SUREDEO\ EHORZ WKH DQFLHQW JURXQG OD®@MWMVL R X WM\
ZDOO VHH )LJ $W WKH VRXWKGWD WR FRU®@W W MWHK H WH
SURYLGLQJ WKH OLPLW RI WKH 7HP S OH PV VARIXONK BV QVH
ZLOO EH IXUWKHU H[SORUHG LQ

6WXG\ RI WKH 7THPSOHfV DUFKLWHFWXWDRQHRUR UHD
7KH UHPRYDO RI EORFNV IURP WKH WHPSOM RPR&E EGE DO
LQ 2Q0\ D IHZ EORFNV KDG QRW EHHQ PRY W& W\ WK
UHPDLQLQJ VWRQHYV ZHUH WUDQVIHUUHG WR WKH EORFT

, Q WKH DUFKLWHFWXUH WHDP FRXOGQIRMWH IRL
GUDZLQJV RI WKH PRUH WKDQ EORFNV WKDW KDYH (
%\ WKH HQG RI WKH VHDVRQ ZH KDG FRPBWHKWHCGC ORPBNY
DUFKLWUDYH IULH]H DQG JHLVRQ ,Q DGGLWIRYY ZH
&RULQWKLDQ FDSLWDOV I[URP WKH WHRRAOH IR KB D@ WL,
SLODVWHU EORFNV FRQWLQXHG DQG LV QRHA MWV HIHW IHD
PHDVXUHG LQ DQ DWWHPSW WR GHWHUPU@D WEH ER DR
D SUHOLPLQDU\ LQYHQWRU\ RI WKH ZD®Z EQRFSRVIZKWH R

6HH 3 %UXQHDX DQG 3 )UDBCHVH 33UHVVRLUV GpOLHQV ~
3 %UXQHDX DQG 3 BCBLVVH 3HOLDFD #3$0FRKPRORILH GX YLQ HW GH
GDQV OT(PSLBBDWIRPDLQ



PDNH D FRQFHUWHG DWWHPSW DW U HKHR @ QW DX W MOAXIUW F
RI WKH WHPSOH

%e\eN +DPDP *UHDW %DWK

.HQWLQ VRV\DO PHUNH]L NRQXPXQGDNL NDPX WHUD\
6+WXQOX &DGGHTQLQ EDWO XFXQGD EXOXQDQ %-<\eN +D
NDPXVDO \DSOVOGOU )LJ <DNODUGON YLPREOLQNGHW
\DNODuON P \eNVHNOL+H VDKLS RODQ \DSOQNPRUGXYD
YH\DSOQOQ Lo |JHPLQLQL NDSDWP O (BNOU Q. NMHWWPHR ViXL N Q
EX PHNkQGDGOU OR]DL+LQ YH PHNkQOQ RUWDVOQGDNL
0O«]JHVL WDUDIOQGDQ \DSOODQ NXUWDORD NBDYOYOQ O ®E
WHNUDU NDsSDWOoPOuwbU

%e\eN +DPDPYGDNL oDOOuUPDODUD \DSOQOQ GR=+X
ELWNLOHULQLQ WHPL]OL+L\OH ED 10 DREAOR OMKD EXQ AHD BV
\DNODUGUON FP GHULQOLNWH PR]DLN G|UHRB)E8ODDQVW
\DNODuON P3OLN DODQ PHNKkQOQ \DNODUORDPHOON
PR]DLNOHUOH NDSODQPOUWOU OHNkQOQ RUWDVWQGDNL
E|O+Pe DoOOGO %XQXQOD ELUOLNWH PHNkKkQOQ NX]H\ G>»
DoPD EX NOVOPGD GD PR]DLN G|GHPH\H \HU YHULOGL=+L

$UDGDQ JHOHQ ]DPDQD PR]DL+LQ oRN ID]OD GHU
\OOODUFD WDUOP DPDo0OO NXOODQO rImHD G KID MDH-@®
RODUDN J¢Qe+P+]H XODUDELOPLGUWLU <LQH GH HVYHQDUO
YH WHVVHODWXPXQ DOWOQGD ROXUDQ E®uDsNOPrDLYQ
JHUHNPLGWLU

'XUXP WHVSLWLQLQ DUGOQGDQ PR]DLN EIDUNDDGONH] |
YH EX LGOHP HVQDVOQGD RQDUOP \DSO O PADOND \ HUDOMD |
VHUWOLNWH I10UoD VSDWXOD YH HOPOWROUWOWUL V$sLOFD
\OOODUGD P+«]HQLQ \DSWO+O0 RQDUOPODIMDHWD\DURBOPDHG
VINeOP+G YH KDUFOQ \DSOO0GO+0 ERUOXNOWHNHERULG:.
ELWPHVLQGHQ VRQUD PR]DLN VX LOH EIMSRDEWNHUBAOL
YH JHQHO WHPL]JOLN LGUOHPOHULQLQ LON DubDPDVO ELWL

7HPL]JOLN LGOHPOHULQLQ ELWLULOP®® DQJIHYo IDAFE G @/
2ULMLQDO KDUo HVDV DOOQDUDN KL G U ROLMNXNYLK HPdH UNPD
WR]X NDWNOOO RQDUOP KDUFO ROXuWRU XIIPROIQ\DXAD UZ
GDOJDODQPDODU ROPDPDVOQD GLNNDWNBLOPQD UBXRNO
VWDWXPHQ WDGODUO\OD \DNODUGON D\QW GRRO B W DD XX
VD+ODPODUWOUOOPOU YH E|\OHFH RODVO G|N+OPHOHUL

2QDUOP LUIOHPOHULQLQ ELWLULOPHVL®V®DN ROQED
WHPL]J]OHQPLG EX KkOL\OH IRWRJUD¢NDWY HepH YILP MH®& WHD
YH NXPOD NDSDWOODUDN EX DODQGDNINDSOWB®HWDKN OL
DUGOQGDQ JHOHFHN \00O EX DODQGD \DSONORGHEN LD @C
WHPL]JOHQPHVL JHUOHNOHUWLULOPLGWLMO QQOPYHc RNMW B |

6 7*UNPHQ YH $ *DIIDUR+OX 3$QWLRNKHLD DG &UDJXFROORIDLNOL $0
.XUWDUPD .D]OODUO 6HPSR]\XPX $QNDUD



KDYX]XQXQ DoOOPDVO SODQODQPDNWDGOU

+DPDPTJOQ EX \O0O oDOOUOODQ PHNkQO \DNGmION
JHQLG E|O*POHULQGHQ ELULQL ROXUWXUPDNWREIAW )LJ
G|GHPH\OH NDSODQPOUWOU OHNkQO oHYUHORGDD REOXYD
DODQOQ N|\ KDONO WDUDIOQGDQ WDADIP DY 8L QKON
VIN*OP+GW+U OHNkQ RODVOOONOD J*QH\GHs@® DNRH\OD
GXYDUGD NX]JH\GR=+X N|aH \DNOQOQGD ELU JLULGH UDV\
P GHULQOL+LQGHNL JLULULQ WDEDQO @® WO B W XQUDIL M
LJOHUL JJU*OHELOPHNWHGLU %X JLULUIQQKKOHPMHP@® N M PHL\L
PHNkQO RODUDN QLWHOH\HELOHFH+LPDPGDKBLNiarNQ|®H
NX]JH\LQGH DoOODQ [ P |O0o*OHULQGHNL DWIPDEXY GD
JHoLG PHNkQOQOQ GD PR]DLN G|UHPH\OH NDSDHSHORO®X +
DQD JLULGL GH EX \|QGHGLU

OR]JDLNOL PHNkQOQ wWDP RUWDVOQGD [ P
GR+UXOWXVXQGD X]DQDQ KHU LNL XFX DSVLGWDGWRRO
yLJ .+0*N ELU E|O+P+ |JHPLQLQH NDGDU ND]OODQ KDY
YH Lo NOVPOQGD P JHQLUGUOL+H YH PP D +DVHHNUO L + |
YHULOPLGUWLU +DYX]XQ JHPLQL G|UWJHQ G®HNDOSDOD®
vVOQOUOO ND]OODUGD |JHOOLNOH ]HP L QHoIDING@G QV HWDI
NLUHPLWOHUL \DSOQOQ «VW |UW+Ve YH \ONOPO LOH LOJ

+DYX]XQ J*QH\ XFXQGD \DNODUON [ FP |Oo0+OH
SOKkNDODUOD NDSOO Neo*N ELU KDYX] GDKD EXOXQPD
GR+XVXQGD \DQ \DQD vOUDODQDQ NDUH PR]JDLN SDQRC
EDGUND Neo*N KDYX] \HU DOOU <DNODUON [ FP ER\XWC
JLEL NHQDUODUOQGD SOKNDODUOD NDSOPOGWWD®BFDN E.
RODVOOONOD PHNKQGD ELULNHQ DWONH®DDMQV IGVOW B B KX
DoONOO+O U|JDU RODELOLU 1LWHNLP EIXO®DMAPED
PR]DLN G|GUHPHQLQ DOWOQGD NDQDO GHNOQQGNOGHEXF
Neo*N KDYX] PR]DLN G|GHPH SODQO\OD X\XPVX]OX+X QH
ROPDOOGOU 7+P YHULOHU PR]DLNOL EX RRNXKQOWOXOV
KDYX]OX ELU PHNkQ IULJLGDULXP" ROGX=XQWND]J®OWHUP
G|QHPL YHULOHUL |JHOOLNOH V*WXQ NDIGFHBAOHLIHQ WP
oDWO NLUHPLWOHUL \DSOQOQ +VW+Q+8 KDY N U@ HWWiHN
DoON RODELOHFH+LQL GeG*QG*UPHNWHGLU

OHNkQOQ KDYX]XQ GR+XVXQGD NDODQ NOVPO WD
GR+X NHQDUO ER\XQFD NX]JH\ J*QH\ GR+UXOWXMWKHQGD Yt
PHUPHU EORN VW |UWe\e WDUO\DQ V.WXQOIDINDNDOEH
[ FP ER\XWODUOQGD YH JHPLQOH \DNODUGONQm\O VH"
RWXUPDVO JHUHNHQ V*WXQODUD DLW KLoOELU L]JH YH ND

$0DQO NDSOD\DQ PR]DLNOHU EH\D] JHPLQ *YHULQH .
SDQHOOHUGHQ ROXuXU [ P |O0*OHULQGHNL DG
\DQ \DQD \HUOHUWLULOPLUWLU %XQODUGDQ WLEGMFH J-
JJUP«G YH VDGHFH N|uH NOVPO NRUX @XELEDW W HUV |'N «®Ik
ROPDVOQD UD+PHQ QLVSHWHQ L\L GXUXPGDGOMPRBIHQRO
\HU YHULOPLUWLU <DQ \DQD vVOUDODQDQ FRAR®HNIG D (



SDQRGD D\QO JHRPHWULN G+*]JHQOHPH\H \HDWNGOGOUU N4
SDQRODU LoLQGH NDLGHOHU DUDVOQGDNL ERUG-UOHU
SDQRODUGD YH JLULUGULQ KHPHQ GOUOQGDNL KRBOMAD]|HPL
PRWL¢; GDLUH NDUH VRORPRQ Ge++Pe N+S \00GO] GlI
ODELUHQW NDIHV WDUDPD JLEL JHRWPHMW IGN]AROWHRHOH
PDYLPVL JUL EH\D] DoON NOUPO]O NDKYHUHRHREML
VDUO NOUPO]O NOUPO]OPVO NDKY HUHR JUHQNVOM WWBILY'
NXOooDQOOPOUWOU *HQHO G*]HQOHPHGHSODM@PODmQ OGO

VH]IRQX SURJUDPOQGD \HU DODQ KDYX]XQ EDWO NC
WHNUDUODQPOU ROPDOOGOU

<DSOP WHNQL+L RODUDN LQFHOHQGL+LQGH PR]DLI
RWXUWXOGX+X DQODUOOPDNWDGOU .DOIQWH®GIULBIGH KI
GLN \HUOHUWLULOPLG LULOL XIDNOO PE® R XQPIDAMD GR(
6WDWXPHQYLQ «]JHULQGH FP NDOOQOOJ @& DHYHD®LOA
%XQXQ GD *]HULQGH \DNODUON FP NDODOSOUEQQOMDKE
Q*NOHXV NDWPDQO \HUOHUGLNWLU (Q W MAXWHH OLDQNFXIP\ DRALL
7HVVHUD ER\XWODUO SDQR LoOHULQGH GHVEQ#OI U A& Q@&
GHNLOOHUGH NHVLOPLGUOHUGLU gULOLVHIDNODU RRINVG g [
FPAi LOH FPA DUDVOQGD GH+LUPHNWHGLU

%e\+N +DPDPJOQ PR]IDLNOL PHNkQOQGD WGIO ®PwQ N D (
EXOXQWXODUD UDVWODQPOUWOU WKIQODUoDODVOQED N
EXOXQWX JUXEXQX ROXUWXUXU dDWO NLUHPLGMOHULQ
UDVWODQPOUWOU %X \ONOPOQ UHNOLUHEIEQUW LNIWHX I
LoLQGH EX oDWO NLUHPLWOHUL\@HDKWWDGL MW H HD\W (5D
SDUoDODUO +vW \DSOQOQ DKUDS NRQVWU NV BROFR RO
KDYX]XQ LoLQGHQ HOH JHOLULOHQ DKuDSODUOQ \DQO!?
E|O+PGH PR]DLN G|GHPHGH \DQON L]OHULQM XJDNDNOPIDGP I
RODELOHFH+LQL G+G*QG+U*U %X QO DU O QO\D®MED VOLININ HNOD
GH UDVWODQPOUWOU *HUHN PR]DLN JHPL@HNMH GOMXL
LOLQGHNL oDOOGUPDODUGD WRSODP DGHW EURQ] VLNNF

6*+WXQOX &DGGH &RORQQDGHG 6WUHHW
.DPX WHUDVOQO ROXUWXUDQ \DSOODUGDQSELUL GH
GR+XGD DQOWVDO ELU JLULG NDSOVO EDPWRIm OXMN WD N
FDGGH GR=+XGDQ EDWO\D GR+UX \«NVHOHUHN LOHUOHC
P DUDVOQGD GH=LGULU 'R+X EDWO \|Q*QGH X]DQDQ
ELU \DPDoWD ROXUWXUXODQ ELU WHUDM HM\HNHQ B ULGYQG
PXKWHPHOHQ KHUKDQJL ELU V*WXQ GL]LPH\ \WDH@D WG XV B
EDVDPDNOO ELU VW\OREDW +<]JHULQH RWIXOB QL V¥ W XEX@QD
KHPHQ DUNDVOQGDNL RGDODUGDQ ROXUPDNWDGOU
&DGGHTQLQ GR+X JLULUL DQOWVDO HIU LNDRSD QARG
NHVPHWDUG |UJeOs GLNG|UWJHQ NXOHOHU \HQ DN&OH O+DUNI
ED+OD\DQ YH JLULULQ VW \DSOVOQO ROXEMUIXMDQ ONHF
JeQe+P+e]H XODUPDPOUWOU %X JLULG NOVPOI) BDIQ S D VWOV W
DLW L]JOHUH UDVWODQPDNWDGOU .XOHOL YHLWINGEHQO:



VRQUD FDGGH EDWO\D GR+*UX KD¢l \eNVHOHUHDLWHYDP
KHUKDQJL ELU G|uGHPH NDOOQWOVOQD UXRPODNNRGDWD!I
EOUDNOOGO+-0QD G«*QG-U-U

&DGGHQLQ NX]JH\LQGHNL JDOHULQLQ LNL EDVDPDNO'!
\eNVHNOL+LQGHGLU 7HN SDUoD JUDQLW VPWX\QRQDBUWW FD(
6W\OREDW ¢]JHULQGHNL L]JOHU YH VW\EBRER WoBNDDADPHD SO C
VeWXQODUOQ NX]JH\GR+X WDSOQD+OQGDNLOHEBDWDEHQ]F
GDKD N¢o*N DWWLND WLSLQGH NDLGHOHU *]HGIGHQ R@/ X U
DoON DODQOQODO ROXUWXUXUNHQ NX]JH\ NOWPOQIVONG HND S
\DNODUGUON FP \eNVHNWH \HU DODQ JDOHULQLQ ]JHPLC
WDUO G|GHPH\H UDVWODQPDPOUWOU 6DGBPBNGWXYQ oG
\DsOdorPOuwWOU

6*WXQOX JDOHULQLQ KHPHQ NX]JH\LQGH FP N
YH KDUoOO GXYDUODUD VDKLS G+NNkQOD® QDL OR ML
FDGGHQLQ NX]JH\LQGHNL GDKD «VW WHUDWODULDED B HOW @l
6+WXQOX FDGGHGH DWON YH WHPL] 0 GRGNDOP oHINLW
6*WXQOX &DGGHYGH LON ND]O oDOOUPDOQONO/H]RYEDRDI
IDUNOO VHNW|UGH FDGGHQLQ GR+X VOQOUOmM® ROXaW X
E|O+P+QGH YH FDGGHQLQ \DNODAUON RUWD E|O*P+QGH NR
ND]O oDOOGPDODUO JHUOHNOHGW LIWLLGALQI WHP YL ®DODI
NOVOPGDNL NDSO VLVWHPLQH DLW QIOWHY %B GGHQQ QP D
RUWDODUOQGD DoOODQ WRSODP GRNX]*W&8®DNEP WdMm ¢
VW\OREDWOQ ELU E|O+*Pe JDOHULQLQ JHULVLQGHMNL RG
ELU NOVPO YH \HU \HU WDNLS HGLOHBUOB&O VR cRoDWUO
D\UOQWOOOD oL]LPOHUL \DSOGoPOuwWO

VHIRQXQGD 6+WXQOX &DGGH ND]OODUDOQD NDC

%X VHIRQ 6+WXQOX &DGGH oDOOGPDODBDIWLISN 6E WX Qi
&DGGH oDOOUPDODUDOQO LNL IDUNOO ED thX@N DOGIDE
ELULQFLVL DODQGDNL ND]O oDOOUPHDVADYK HRLY-DHULHE R
* ]JHULQH ROPXUWXU VHIRQXQGD WDPDPHQ DoOODQ
ELWLGL-LQGHNL 3 " NRGOX G+*NNkQ VHIRQXQGD
GHULQOHUGWLNOH YH JHPLQH \DNOD GW GNDPHDP VY 8 UQ PQ NDOCHW
G|UHQPLU RODQ YH ND]O VRQUDVOQGD \HUHQGW LEDYBN
NXPOD NDsSbDwOoPOuwdU

YH 1R OX G*NNkQODU NX]JH\ JeQH\ GR=UX:
VDKLSWLU *HoHQ VH]JRQ WDPDPO DoOODQ +HR OX (
VDKLSWL %X \00 oDOOUOODQ 1R OX G*NNkQOHQ JHQ

WDPDPHQ DoOOPDVO P+PN*Q ROPDGO+0 L6GIRNNKQQOUILQ
JQH\ |Q GXYDUOQOQ GR+X\D GR+UX GHYDP HWWL=+L J]
JHQLUOL+L KHU LNL G NNkQGD IDUNOOGOU 1R OX ¢
LNHQ 1R OX G*NNkQOQ NDSOVDO \DNODuUON P J
NDGDUGOU G+NNkQOQ LoLQGH NX]JH\EDWO N|UHVLQGHQ
P X]XQOX+XQGD NDQDO VLVWHPL PHYFXWWXU PX NDQI
X]XQOX+XQGD YH P JHQLUOL+LQGH RODQ LNL XFX ¢
NeQN ELUELUOHULQH KDUoOD NHQHWOHQNOHNLW®YO|G &0k



YH KDUoOD VONOFD NHQHWOHQHUBNORLGMEQU OHUHQH\GE
oONDUOODQ +vW WHUDVD o0ONOUGWO VD+OD\DRDEELDPPE
GHYDP HGHQ NDQDOO DQGOUOU +HU ELU NN <mod NDXDID
EOUDNOOPDOG YH +VWOHULQH RODQVGBONNDDHW DR ONDSD W
GXUXPXQGD NDQDOOQ WHPL]JOHQPHVLQGH SUDWIN ELU
NDQDO G*NNkQOQ NX]JH\EDWO N|g® WLHIEKH N H of LlUL GH Q VGL
ELU D+]O NDQDOOD ELUOHUGLN LNHQ GL+HU BN]BLWNDL
VHYL\HGHQ JHOHQ VX\XQ EX GLUVHNOH JHPLQ mMM®DWOQGTL
DNWDUOOGO+0QHD JIVWHULU 1LWHNLP 1RVXX GeNN
NDQDOOQOQ 1R OX G*NNkQOQ |Q*QGH GH 6HQYDP HV
OHYUHVLQGH oRN VD\OGD NOUON VHUDPPGNWSBUBPIOD W® ¢
D+OUGDN HOH JHOLULOPLGUWLU 'LUVH=+LELWKHPHQ X DA G
PLNWDU JHPLQH J|P+O+s RODUDN NXOODQOOPVEG ROG&EOR(
ROPDVOQD UD+PHQ |QHPOL ¢NLUOHU YHUPWHNWHNQU=L D
FP R®IDMERQY]HUL EX N+S+Q RFDN RODUDN NXOODQOO
1LWHNLP LOHULVLQGH NOUON VHUDRIDNNSTPULAND OB ERQDX
JHOLULOPLGUWLU
1R OX G*NNkQOQ NX]JH\ GXYDUO «VW NRWODUGD
\DUDWWO+O EDVNO VHEHEL\OH J*QH\H GR=QX ELQUGPLNW
G*NNkQOQ GXYDUODUOQD DLW \ONO QW O O D UOPHINDF G\ W X
ubvwobDQPOuwdUu
=HPLQH \DNOQ NRWODUD LQLOGLNoOH VIIN (50U &OMDLE
HQ \R+XQ JUXEX ROXUWXUXU dHULWOL |RELBONWD ®DWO §
YH QLWHOLN RODUDN GLNNDW oHNLFLGL W o®UWP K KNOH)XQM
FDP SDUoDODUOQD GD UDVWODQPOUWQW SID{HWD 8 DW & X
EHQ]J]HUL PHWDO EXOXQWXODU GD |QHPOL \R@Q DV XWOIUS %
ELU «VW \DSO\D YH EXQXQ ¢]JHULQH G|UHQPLGENUOMIMQ oD\
GHVWHNOHU VHIRQX LWLEDUO\OD VWX QWRSBMEG H C
DGHW VLNNH YH LNL DGHW D+-OUGDN HQYDQWHUH JHoF



)LJ

$QWLRFKLD DG &UDJXP

I1RUWKHDVW 7HPSOH $t

yLJ

$QWLRFKLD DG &UDJXP

(DVW ADQN RI 1RUWKHEL



)LJ $QWLRFKLD DG &UDJXP (DVW ADQN Rl 1IRUWKHD'

)LJ $QWLRFKLD DG &UDJXP (DVW ADQN RI 1RUWKH



)LJ $QWLRFKLD DG &UDJXP 1RUWK
7THPSOH )RXQGDWLRQV

)LJ $OQWLRFKLD DG &UDJXP THUUDFH ZDOO (G



)LJ $OQWLRFKLD DG &UDJXP 1RUWKHDVW

)LJ $QWLRFKLD DG &UDJXP :HVW A
$HULDO YLHZ



yLJ $QWLRFKLD DG &UDJXP :HVW ADQN RI 1RUWKI
IURP 6:

)LJ $QWLRFKLD DG &UDJXP :LQH SUHVV IURP DI



)LJ $QWLRFKLD DG &UDJXP :LQH SUHVV FROOHFWL(

)LJ $QWLRFKLD DG &UDJXP %<\ N +DPDP NX]JH\GHQ



)LJ $OQWLRFKLD DG &UDJXP %e\eN +DPDP
PRIDLNOHUL

)LJ $OQWLRFKLD DG &UDJXP %e\eN +DPDP +D



)LJ $OQWLRFKLD DG &UDJXP 6:WXQOX &DGGH '"sNNKkQ(



<,/, $/$%$1'$ .$=,/%$5,

6XDW $7(U/o(5
6HGDW $..851%=

$ODEDQGD $QWINOHQ@WIL dLQH gO0oHVLYQLQ \DNOD
DOOU *eQeP+]GH Ee+\eN ELU NOVPO *INEHO 'D=-071Q0Q N:
NXUXODQ 'R+DQ\XUW .|\¢TQH ED+00O $UDSKLVWDUIDRKDOOI
dD\OTQOQ EDWOVOQGD NRQXPODQPOUWOU $ODEDQGDS
oDOOUPDODUOPO]GD NHQWLQ 0 g \\ |QFHVLQGH ualLl
\HUOHULN ROGX+X YH EX HVNL \HUOHULPLQV® QGD RYDT
GDKD \DNOQ RODQ EXJ*QNe¢ \HULQH WDUOQGO+®OHYNUL D=
DODQ \HUOHULPH X\JXQ WHSHOHUL EDWO NX]EBFNWLGR=;
" $UNDLN '|QHP YH 0 g \WWOQ EDUOMUOGXNMIIUEBDUIOQ
GeUG*QFHQLQ NXYYHWOHQPHWINHD QHHEHNL ROPPWWNX U |QHF
GH V|] NRQXVX HUNHQ VDYXQPD VLVWHPLQL@\BWXmOQL
XoXuX NP PHVDIHGH \HU DODQ 6D+00ON .[\TGBPQOHVN
$ODEDQGDTQOQ .ODVLN '|QHP QHNURSRO+G-U

$ODEDQGDYTQOQ NXUXOXU KLNk\HVL KDNNOQGD 6WH:
OLWRORMLN NUDO .DU VeYDUL DOD\O\OD [EV.RL 0L HUH UNIDC
6WHSKDQRYV %\]DQWLRY .DULD GLOLQBUINQLIOBL LDOM GY.R |
$ODEDQGD LVPLQLQ GRYOR+XQUIEROQUWRIVU 0\VLD YH /
DGOQGD LNL NDBUHOHDIQXDVGAWLFXVIBRWRNXND LHQDBBDOLRP
HVHULQGH .DUTOQ =HXV YH *LULWHXRROOD EOGH ENXWEH C
LVPLQLQ /XZLFH p$KOUT DQODPOQD JHOHD HE DDDY GIHQP'
JHUHNWL=+L GH G+U9%-OPHMIHGKDQRY %\]DQWLRVID DV
$ODEDQGDYT\O .DULDTQOQ HIVDQHYV NXUXFXVX .DUTOQ
OHQGHUHYV NO]O .DOOLUUKRHYGHQ GR=+PWD R=0DU $ELDE |
VI\OHQFH\H JJUH LVH NHQW (XLSSRV{XQ R+OX $ODEDQG

'Ro 'U 6XDW $7(u/g(5 $GQDQ OHQGHUHY hQLYHUNHWERML)AQOECBHEL\

$\GOQ 7h5.9<( DWHVOLHU#JPDLO FRP

$UG *|U 'U 6HGDW $..851$= $GQDQ OHQGHUHN:0YHVHU\BUWHRIO RMIQ %
$\GOQ 7h5.9<( VDNNXUQD]#DGX HGX WU

+LUVFKIHID® E*D QI D,

\O0OQGD dRUXPYGD G+]HQOHQHQ $UDUWOUPD GRGXHDOUO 7R
$UDSKLVDU VOQOUDOQGD EXOGXNODUOQO G+u*QG-NONMMWUWONHRRLGRW L
6XQXPGD EDKVL JHOHQ p$UDSKLVDUY LVH $ODEDQGDY\O LoLQH DODQ P

&RXVLQ * 39R\DBEAHHQ &DULH"~ /DXPRQA$BIEKBRORILHBEDULHQQH"
+HQU\ 2 3+HOOHQLVWLF PRQXPHQWDO WRRXEMG WHKH BQVKD!
SDUDUDHONMXQGD D Q%S MDD +HQU\ 2 * 6XQGVWUI|P $ , 37
DW $ODEDRGDXQGD BEGSV.DODD "LSQRW
BWHSKDQRV(WYQRODERNVQGD -RQHV & ZBE 3(SLFUDSKLFD’
+HURGRWRWVWRULDL
$HOLDHQXBWXUD $QLPDOLXBLD LOH *LULW DUDVOQGDNL HIVDQHYL ED
8PDUKa&ta oVWDQEXO
+HDG &DWDORJIXH RI WKH *UHHN &R &DPW® RIRED UL D/ R&FB\R G KRGHM\,
7PSHO & 3$ODEDQGRV" 5¢(, +HDG (WKO$GDEDRAGIDQ XV ¢
‘:DWKHOHMWMWBRQQDLUH GHV 7URPHIQV Gl JH,OLDGH



+LWLW ND\QDNODUOQGD DGO JHOHQ :DOLZBIQGD Nt
GeUG+QWO-U*DUVWDQJ YH 2 5 *XUQH\ ,, OXUVLGLVILQ $
VHIHU VOUDVOQGD L]JOHGL=L \ROX YHOXHYWDQEVINQQ WID®
9DGLVLYQL DudS O0LOODZDQGDY\D OLOHWRWGD XOMIPC
:DOLZDQGDYGDQ $ODEIQ&WD WWOW PHIFO@HWIANQ J,, +DWW
ROGX+XQX G+0G+QG+NOHUL 7EFZDLWDLOID E PO ORHMWE XE X1LOXPD U
ELU NLGULQLQ $WWDULPPD NHQWLQL WDKQD®R KW KML\DLZ DE
NUDOOQOQ NDUGHUL 7DZDJDODZD YHULWIQONWDOOQGHI
:DOLZDQGD $ODPHEWQ@GEIHQ LOHUOH\HQ +LWLW NUDOO :D
3L\DPDUDGX{GDQ ,\DODQGD $0OLQGD NEHDWGD I ER HIDOY
DUDVOQGD ELU \HUGH +*0 NH] VDOGOUO\D X+UDU IDNDW

$ODEDQGDTQOQ 0 ¢ \\ OQ EDUODUOQGDNL NRQXP
+HURGRWRVIWDQ |+UHQL\RUX] +HURGRWRYV 3HUV NUI
<XQDQLVWDQ VHIHUL vOUDVOQGD 0 g \ORBRIOM $+>
DGDVOQOQ NX]H\ EDWOVOQGD \HU DODQ $UWHMBLWDLRQ
DUDVOQGD \DSOODQ $UWHPLVLRQ 'HQLLBDEDNO KONEDQ
WA\UDQO $ULGROLVITWSHMD EPQHOMPWNWHXBL BULGROLYV <XQ
JHOLUGLNOHUL 3HUV GRQDQPDVOQD DLWQEQW JHPIGHH \C
$WLQDOOTODUOD 3HUVOHU DUDVOQGDDEBQQGD QY HQHPE
HWA\UDQOY $ULGROLVIWHQ EDKVHWPHVL 6 QNMNPW IS B LW
3HUV GRQDQPDVOQGDNL NRQXPX KDNNOQGD ELOJL YH
GHQL]GHQ LOHULGH \HU DODQ ELU NHQMILQ XPQMQLPLW
VHIHULQGH QLoLQ \HU DOGO+-0Q0 LUGHDABPBEMOINHHMNYL
HGLOGL+LQL YXUJXODPDVO EX NLOLQLQ 3KUY FRBRRDVWIP I
JHUHNWL+=LQL RUWD\D NR\DU $ODEDQGDTOBDNOQ gELU \'
LOLUNL LoLQGH ROGX+X DQODUOOPDNWDGOOMGOBGERGRW
3KU\JLDYGDNL GL+HU ELU $GBERCGE®WFSD Q WH U M\GHMIA L Q
ELUOLNWH LNL |QHPOL JHQHUDOLQGHQ ELUL ROOX O0DL
$OHNVDQGURVIX $WLQDYJ\D J|JUHYOL RODUDN OQGWOGL
ROGX+XQX EHOLUWLU $OHNVDQGURVIXQ NO] MDUGHUL
gUDQOO %RXEDUHV LOH HYOHQPLUWL HHUHRGRWRWRFEXX
G+Q\D\D JHOGL=LQL DQQH WDUDIOQGDQ E«\NEBPDVOQ:
\DUDGO=-0QD YH %e\eN 3HUV NUDOOQOQ $P\QRMIQVFOTABDK U\
\|QHWLFL \DSWO$QRMN BRO\DWIHEB|OJHVLQGH $ODEDQGD |
EDGND NHQWLQ YDUOO+O NRQXVXQD G+SKH\OH. DOSOMNLP C
$ODEDQGD LOH D\QO LVPH VDKLS ELU EDMMH®HGWILQ

*DUVWDQJ - 320LOLWDU\ 5RDGV LQ $VLD AMQIRD SESWXG\ LQ ,PSHUL
*DUVWDQJ - #+ *XKKQHMRIUDSK\ RI WKHROIGRWLWH (PSLUMU\FH 7 5 36
*HRJUDSKLFDO DQG 3ROLWLFDO $VSHFMMWBWI OXUVLOLV $U]DZDQ &DPSI

*DUVWDQJ *XUQH\ ODFTXHHQ - * 2*HRJDDEKRIY GQ+WKWMR
6HFRQG OLOOH®QDMP6MW & ~

+DZNLQV ' - 37KH $UIDZD /HW W BoUWN W QVEKH & X\DNX B HBWWX B EWVY LY $QF
6XGDQ

*DUVWDQJ *XUQH\

*DUVWDQJ *XUQH\

+HURGRIMRWRULDL

+HURGRIMRWRULDL

+HURGRIMRWRULDL



EXOXQPDPDNWNILGOY WDULKoOLVL -DFN 0 %DOFHU +HUR(
DQGO+0 $ODEDQGDTQOQ .DULDYGDNL $0ODEPRQGDH R PIAX -
$P\QWDVYTO .DULDYGDNL $ODEDQGDY\D \|QHWDEID QREIDL
\|QHWLFLVL $P\QWDVTOQ E DE DNXD R OBDQV g HPHOLD IR X EID
VDWUDSO OHJDED]RVIXQ R+OXGXU <DOQO]FD BBORGRW
JHOHQ OHJDEDDRWIREBLRQ VDWUDSO ROGX+XQGDQ LON
VRQ \O00O YH /DGH GHQL] vDYDUuOQOQ \DSOOG@E=WD 0 g
+HURGRWRY GOUOQGD $ODEDQGD \|QHWLFLVL $YRUMDDV )
ELU GL+HU \D]DU 5RPDOO WDULKoL ODUFRXVWRQLDQXKX
3KLOLSSDEDWXRVHULQGH $P\QWKDV YH EDEDVO %RXEDU
&LFHADRUOODUDGOR-MMWOIDEOQGD $ODEDQGRVIGDQ ¢
YH EX NXUXFX N+OW+Q 5RPD '|QHPLYQH NDGDU |QHPLQL
ELUOLNWH ED]O $ODEDQGD VLNNHOHULQLQ WBUQLQGH $C
g \\ VRQXQGD 6HOHXNRYV NUDOO $QWLRNKRV ,,, WD
\HUOHUWLULOPHVL\OH NRORQL]H HG LDHDQ &N HQWI OPOWY
VLNNHOHULQL EX LS$OPED E®NPOMNMWIBGOHULQGH oRN VON
¢JeUs NHQWLQ NXUXOPD KLNk\HVL LOH LOH®AVROEOQC
B3RVHLGRQIGDQ ROBDULSLFHHWUYRBDWQFH\H J|JUH 6DUSHGH
NDKUDPDQ *ODXNRV .KU\WDRUTXQ EDEDVOGOU .KU\VDF
$\GOQ 0<]JHVL WDUDIOQGDQ $ODEDQGD WL\DWORWIXN GD
'/QHPYH DLW LNL DGHW PHUPHU DQWD HEIDLUD®H@ HEXIOXIQP
\+]OHULQGHQ ELULQGH $ULPDVSHV PLWRVXWWDNLY ILQ GHAL
$ODEDQGRV " ELU $QDGROX SDUVOQO DVEDRHDHNWEHLGHD L
\¢]*QGH JHQH $ULPDVSHV PLWRVX WDVYLRBV WWHUDQGHUNH
%HOOHURSKRQTXQ .KLPDHUD LOH JLWLGWHUHNPSHIGME
JHUHNVH %HOOHURSKRQYTXQ $ODEDQGD NXUXFX NeOW- L
(QWHOHNW+HO ELU NLPOL+H VDKLS RODQ@mDEDW)G
NHQWHNMUUXYLXV $ODEDQGDOO PLPDU $SWRAWMXWQ RANTH@HI
XVWDOONOD WDVDUODGO+0Q0O +JHULQGH URYDDODN O
NHQWDXURVODUFD WDODEQRGHOG®OERLYGODWDOUOQ NHQWD:

6WHSKDQRV %\]DQWLRYV .DULDYGD ELU WDQH $0DE R Q BDQEEIKN\QHINXW X ¢
LNLQFL $ODEDQGDTQOQ NHQWLQ J+QH\ WHSH®H Gle QHQ 4 TR O XD G VWA K SIKII]
%\]DQWWRQBODEDQGRV

%DOFHU -0 37KH $QFLHQW 3HUVLDQ GDWRRISDHY DQG éDWOEB SV -LQ
0 7KH 3HUVLDQ &RQTXHVW RI 8&HYHWHHNVIWVYHUBEI .RQVWDQ]

+HURGRWRWRULD$\UOFD

+HURGRWWWRULDL 7KXN\GL
$\UODFD EN] %DOFHU

+HURGRUWRWRULDL

-XVWHLYWRULDH 3KLOLSSLFDH

ODUFXV 7X0OOHXM 8XAHM RHRUXP

ODUFXV 7X0OOHXM 8XAHM RHRUXP

+LUVFKIHW *RF¥%H LD

3SDWWHUVRQVHKLE P\WK LQ DRFILHQUW EWNHRAH H[DV 3UHVYV

+HVLRERRIRQLBSROORGRURYV

-RQHV 3DWWHUVRQ yLJ

$QWD EDGOONODUO PXKWHPHOHQ 0 g ,9 \+]\60 O\ @W W DAMMIDP®E ¢
]JDPDQGD WL\DWUR PHYNLLQGHNL WHUDVD LQUD HGLOPLG ELU +HURRQ

$WHUOLHU $ 3$ODEDQGD .BUGLOQQO@WCIUPDPH ORULHPQWUILVL

ILWUXHLEVFKLWHFWXUD



PHFOLV EVEDNMODREIURG\DVDUODPDVBL PL W U XYIPRIHIH V
$ODEDQGDOO ROXS ROPDGO+O NRQXVXQGDNLEWDUWO U
ND]DQGOUPDNWDGOU 6WUDERQ $ODEDQGD$8D GRG PRV °
ODODNRW $SROORQLRV ORORQ TSM™IE Q& ®ID & DOKNGHINOH V |
RODQ $SROORQLRYV ORORQ GDKD VRQUDODW) GEBRBRW D
7X0O0LXV &LFHUR YH *DLXV -XOLXV &NHIWDIU NBKRBRRD X
JLWPLU RODQ $SROORQLRV ORORQYGDQ GHUWYQHELDOPC
KDWLSLQ &DHVDU YH &LFHOREFDQGHYQOKUNYE WP \DLO W\ D
JIVWHUPHVL DoOVOQGDQ oRN |QHPOLGLU 6XHWR@ARV
HQ E+\eN XVWDVO" ROBRPDNO®LWHWRQGN WAMIWNDVD 0DUFX\
$SROORQLRYV ORORQYXQ oRN VD\OGD \R]LFB O RHWYD U LROIBO
7LPDLRV{XQ EHQLPVHGL+LQL GeG*QFH\L WSOWE D QN MDD
+LRURNOHVILQ ROGX+XQX YH oRFXNOX+XQGD® EDWURMOMD
GH NDUGHUGL OHQHNOHVILQ DGO OKRGRGKH KR X DIQ\WR WIPN
0 g \WO0Q EDUOQGD $ODEDQGOB (& 3 66 MPGER I &&OIRDARN
6XO00ODTQOQ EDUD JHOPHVL\OH \XUWW BHYOD DRIGO DP@R Q PXU
&LFHUR GD RQXQ J|JHWLPL DOWOQGHODPEDOGPD R IBRO
ORORQ 6X0O0OD GLNWDW|UNHQ 5KRGRVOXXNDAHDD® WR\O O
JHOPLG YH 6H[WXV 5RVFLXV LoLQ V|\OHQHQ LWXUNDPX ¢
&LFHURYQXQ *VWOHQGL+3UBBN SRVKLG EBEMAWDWMED 6X00
YH RQXQ \|QHWLPLQL HOHUWLUPLG YH EX E+\eN EDUDUO
RWXUWPXGWXU &LFHURTQXQ \DuUOQGD\NHQ EX GDYI
5RPDYGD EXOXQDQ $ODEDQGDOO $SROORQLRWDRIDRR X
GDKD VRQUD 5KRGRVYID JLWPLG YH $ODEDQGHL@®W I$$ R O (
6WUDERRIUDSRIGNDD HVHULQGH $ODEDQGDTQOQ NRQXP X
GX\GX+X NDGDUO\OD G|\OH DNWDUOU 3:$0ODED@RXI ELU
NelHOHUOH \¢+NOe+ ELU HGUHN J|U*Q+*P*QGH RODQ ELU NHQ
EX JJU*Q*PGHQ KHP GH EXUDGD oRN VD\OGD DNUHS EX
NHQWLQ DNUHS Ne¢IHOHUL \eNO+ ELU HUHN ROGX+XQX V|
\DUDWONODUOD GROXGXU YH EXQODUOQ DUDWAQGDNL E
KDUS oDODQ NO]JODUDOQ ROGX+X KDONO O*NV YH VHIDKTE
+HURGRWRVYIGDQ VRQUD DQWLN ND\QDNODUGODKYUSOL

9LW U XF LUF KLWHFW XU D

6WUDERIUDSKLND

6WUDERJIUDSKLND

30 X W DE&IINHARDW

6XHWRIKIX M YHV Rl WKH -?ZHOYH &DHVDUV
AXLOQWLENDQXWXWLR 2UDWRULD

HQQHG\ $*1HZ +LVWRU\ RI &O DBW\IQFFCHON RIQH SVRLUYLHFU VL W\ 3UH V V
0 7XO0OO0LXVU &FHURE&ELFHURQLY 5KHWRULFD

.HQQHG\ YUDKHHOS KIHWRULF RI &LFHUWMIW. @ JHQHUUUHP%DU+.RF}
% 7KH ,PDJH Rl WKH -HZV LQ *UHHN /LW IHBQDWHKWWL WX R |+&D®MH R UQWD F3 81
/IRV $QJHOHV /RQGRQ $SROORQLRYV ORORQYXQ HVHUOHUL Lc

g]DNWeUN ) *«O 3(VNL <XQDQ YH S5RPDYGD &W\W\DH P&V & DQWDHV BIQRG
$QNDUD hQLYHUVLWHVL 'LO YH 7DULK &R+UDI\D )DN*OWHVL 'HUJLVL

g]DNWe<UN

g]DNW<UN

g]DNW<UN

6WUDHRQUDSKLND



DQFDN 0 g ,, \+]\00 EDuODUOQD DLWWLUI® \BSOOoD®O,0
ODNHGRQ\D VDYDUOQGD 5RPD P+W BAIYONW B U L KDOHWEH G P !
0 g (SKHVRVY{X GD HIJHPHQOL+L DOWOQD ROGONW
6HOHXNRV \|QHWLPLQH WHNUDU ED+ODQPDRMXYI@DBUQ %PH
EDVNOODU VRQXFX E|OJHGHNL ELUORN DQWLN NMHQW $Q\
LOLQGH $QWLRNKMDDEDRGEPLADOBXY NHQWOHU DUDVOQGD
0 ¢ \O0OQGD \DSOODQ 0ODJQHVLD 6DYDUOTOQGHLUSQWL
VeUH JHOHUOLGHIGOQDNEXYXWDYDUOQ DUGOQGDQ LP]DOD!
LOH 6HOHXNRVODUTOQ HIHPHQOLN E|OJHVLNIG®H O0OHC
E|OJHOHUL 5KRGRV HJHPHQOLEQBY H YHOILOWH $ODEDQG!
5KRGRV \|QHWLPLQH JLUHU ODJLHYT\H JJUH $ODEDQGDT¢
VeUH ID]OD X]XQ GH=LIELBKRGRY LOH 5RPDTQOQ DUDV(
IOUVDW ELOHQ $ODEDQGD 5KRGRV{D LV\DQ ¥WHN=+0Q
YHUPLYH ND]DQOODQ ]DIHUGHQ VRQUD 5RPD VHQDWRVX
WRSUDNODUO |]JsUO+++QH NDYXUPXUWXU 0 g DN&GBGSD
NHQW 0 g fGH 0\ODVD LOH ELUOHUHUHN+5RQRIGRN D
HVNL DGOQD NBODEDXUGXIROQ 0 g \OO0OQGD LVH 5R
LOLUNLOHULQLQ oRN L\L/IRYOLKX=0QK J| YWRIUSBPD\D HOoL
$ODEDQGDOOODUTOQ 7DQUOOD 5RPDH\RHIL W B LW DD Q
IHVWLYDOOHU G*]HQOHGLNOHULQL V|XGHW HALYH XAX Q PUDON
\DNODuON NJ D+OU0DO+-0QGD DOWOQ EHULWD GHUHEHOD!
0 g \OOOQGD $ULVWRQLNRVIXQ 5RPDR®XND O HOHED
OLWKULGDWHY VDYDUGODUO\OD LOJLOL NDARM® N O DIUGEDT & (
EXOXQDQ YH 0 g \O00OQD WDULKOHQHQXBLBX0DDWQ Qi
LVWH+L\OH 5RPD VHQDWRVXQXQ DOGO+0 NPHOQRGOT QDI L
GRNXQXOPD]OON KDNN@®WWDLORNDOWIHUYH 7DQUOO0D 5RP
\DUOGPDODUOQ G+*]HQOH®B LWDZ®KD ~EDXK \GHRAXIQDUOP D] O |
NHQWOHULQ OLVWHVL \HU DOOU %X ODEWRGH SO EDQC
EDGODUOQGD DGO JHoHQ \D]OWWD GD ROGXONDUEL |]
0 ¢ \WWO0Q RUWDODUOQGD $QDGROXYTGDNL NDRULOUONO
$ODEDQGD GD HWNLOHQLU %X NDUPDUD BYON®PD EEH OGN

3RO\EHLDYW RULHV

+LUVFKIHOG

+HDG

%HDQ 7XWNH\ %H\RQG WREDRP®QGHU

ODJLH5RPDQ 5XOHV LQ 3WILLOF BIMRRQU ODJLH ' B35RPH D
6WDWHV RI :HVWHUQ $VLD 0L RDUIWROADKDVWKGLHVOSUHVHQWHG WR :L
ODQFKHVWHU 8QLYHUVLW\ 3UHVV

ODJLH ODJLH

BHYLGQDGROXTQXQ 7DUEKWRAENXNDI\DVO +

&DQDOL 'H 5RVVL ) 20RUWH GL X®FDRFBDN FLHOWRIDD WL F¥OLMED QG D’
JHUUDU\ - / 38$IWHU WKH (PEDVV\ WR 5RPHG¥XRO L(ELDBMIRPQ D § @D QRS C
'LSORPDF\ LQ WKH GRERRPRV\RQUHOBXSSOHPHQWY %ULOO /HLGHQ

/ILYLXV %RRNV ;/,,, ;/9

UDKLQQUFKULIWHQ JULHFKLVFKHU 6WIGWH DXV .ORIQQOONLBD Q7HA® ,,
/DJLQD 6WUDWRQLNHUWBQM@G 8PIJHEXQJ

UDKLQ 1U

UDKLQ 1U

ODJLH5RPDQ 5X0OHV L Q33MLIDF B MR



GXUXPX I1OUVDW ELOHQ EDQNHUOHU %DWXGQGQ®RXERQ®DN
VIP«UP*GOHUGLU %X ROD\GDQ HWNLOHQHQ NBHQWQBDGH
D+OU YHUJL \eN DOWOQGD HJLOHQ YH VRQXQEDNBEDQ®AH!
D\DNODQDQ GHKLUOHULQ EDUOQG&RIXNVOMX\DIXE tPHPEDRW
ELUOLNWHEDIRPUBMPHFLQGH $QDGROXTQXQ WePe« JLEL
NDYXUGPX0G YH GHKLUGH LPSDUDWRUOXN YH LPBZWDW RMRW O
YH 5RPD N*OWOHUL NXUXOPXUWXU

$ODEDQGDYGDNL LON oDOOuPDODUO \Ooc
JHUOHNOHUWLUPLGOWLU @gPSDUDWRUOXWNHG® ] 2VR DIRG OmMG,
%H\ $ODEDQGDY\O GDKD |QFH LNL NH] ]JILODUNRNH P WorHL § H
$ODEDQGDYGD ND]O \DSPDVO |OMOILY LQVGHH FE XOH\Q P X (W b
\OoODUDOQGD %RXOHXWHULRQ 7L\DWUR'ROHWNH)}EGQPBF
%DWO 7DSOQDN $SROORQ 7DSOQD=+0 YH<IHPPQRVWODRD
YH ND]OODU \DSPOU XODuWO+0O VRQXoOKDOVBRIMU iGN
O¢]H 0¢GeUO+++ DGOQD 0¢]H 0¢GeUs (PLQ <HQHB+NHQWWF}

\O00OQGDQ EDUOD\DUDN DUMGONODNOD \PGDOMDN) MNEIR|
7DSOQD+OYQGD YH 7L\DWURYTGD oDOOuboPOuUWOU

<,/, $/$%%$1'$ .$=,6,

gON ND]O VH]RQXPX] RODQ \00oO6QGD obD0OOUPDO
JeQ oDOOUOODELOPLGUWLU gON \0O0&rBXeD NDUOD] QW GEDIKU
DPDFO\OD \OOODUGOU EDNLU NDOFI®OR 0 D Q INSHIOWPVG HW
|[QFHGHQ +DOLO (WKHP %H\TLQ ND]POU ROGX>-WXO'RUGIN 7
ED]®O G*]HQOHPHOHU \DSOODUDN |DPE®D|DHQRILNPHY N
ND]OODUGD ND]O DODQO oHYUHVLQDEDLDNDOPONAO S
NOVD VeUHOL oDOOUGUPDPO]GD N<OWe+HUDDLEDNDW DO ONMWDH]
XODUOODPDPOUWOU 7HPL]JOLN oDOD@BODIODOOODQBQGD:

=HXV 7DSOQD+0O 5HVLP $SROORQ 70 WO@DUD YHGTLI
OL]JLPOHUL JHUOHNOHUWLULOPLUGUWLU
$ODEDQGD DQWLN NHQWLQGH \0oO6 ND1O VYH

*QLYHUVLWHOHULQ IDUNOO ELOLP G D/GHO PUHIG P J||UHY
|[+*UHQFLOHULQ NDWOOOPO\OD IJW@QIHN GHUWKWIL OPRDW L'L
+HQU\ $GQDQ OHQGHUHY hQLYHUVLWHVLUJKNHBBORML '% | (
YDWPD %D+GDWOO dDP $UG *|U $\GOQ (D|@®VYHWXYBMD M
(PUDK g]GHPLU $\KDQ *LUJLQ hPLW %LOE®DIG 0% UHNNHR® R ¢

ODJLH 7KH &DPEULGJH $QFLHQW +LVWRU\ 9ROXPH ;
(WKHP %H\ + 3)RXLOOHV GY$ODEDQGD HQ &DRDRLPSBCRABRUW VRPPL

(WKHP %H\ yLJ 30 , 9 (WKHP %H\ + 3)RXLIDIXY GT$
OD VHFRQGH FKDRRBIJQH ’ yLJ JRZOHU + 1 33UFKDHRO
$ODEDG@EID”

<HQHU ( 3$ODEDQGD $QWLN .HQWL .D]0O OGIPRDODN &Y WHHHYUH ‘'«]I
dDOOuUPDODUO YH .XUWDUPDH@UADUO 6HPNIRY DX P X <HQHU (
$QWLN .HQWL .D]O 7HPL]JOLN YH dHYUB-«]H HQOWDFRR Dd@mdG PYCHO DXUDN D U |
6HPSR]\XPOODGDVO $QNDUD <HQHU ( 3$0ODEDH GBYIHWLN
" ]HQOHPH dD0OOuPOEDIDIOGPDODUO YH . XUWDURY GBKAODUO GHMNDRIL

<HQHU ( 3$ODEDQGD $QWLN .HQWL .DIHO TeHPDDARNIYH dHY!
0+]H dDOOGUPDODUOD YH .XUWDURBDOPV@DUO 6HPSR]\XPX



gGULV . OHQ 3HQVLOYDQ\D hQLYHUVLWHVLV@YBHRWGRN
(PUH OHQ\XUW YH $GQDQ OHQGHUHV hQLYHUWQFWEMULS$L
NDWOOPOUWOU $\UOFD 6DNDU\D hQLYHYYUWWWVER hNIRVI
<UG 'Ro 'U &DQ .DUDYXO YH |+UHQFLOHULIPP XJYHULO
(\O¢O J*QOHULQGH DQWLN NHQWLQ oHDISDOIP Q RW /D OIDN

D\ VeUHQ VDKD oDOOUPDODUOPO] $GQHEQHBIQBWIUH\D @\
ODGHQFLOLN $ U YH $ODEDQGD 7XUL]R|% WH WDLUWDROGR® N
LOJL YH GHVWHNOHUGHQ GROD\O LOBUQR M NWDX 6 aGINLEQ |
LOWHQOLNOH WHUHNN+U HGHUL]

=HXV .KU\WVDRUHXV 'RULN 7DSOQD=+0 .D]O YH 2QDUOF
<O0O =HXV 7DSOQD+0 ND]O oDOOUAD Y LT RC
LOHULVLQGH JHQHO ELU WHPL]OION (WXHPUBBIY AXDDDE O Q@
\OO0OQGD \DSROWP WDF)OEDUOODQ 'RU G*]HQLQGHNL WDS
NXJH\EDWOVOQGD \DSD\ ELU WHUDV « HIO@GEHQL Q@ DDHHEG
RODQ \DSOQOQ VeW+Q WDPEXVW®ERXBERY HoF NX® DY & X\YLDUHD
NDUOUOPO vOYD LOH NDSODQPOUWOU O P DEFERHDFD
HNRQRPLN N*OIHWWHQ NXUWXOPXU0 KHP GH PHUPHULQ F
[ VeWXQD VDKLS SHULSWHURY SODQOO WDSOQDN
JJUH 0 g \WOQ RUWDODUOQD WDULKOHQ®HN/DHG INWD H.
WDUuO\DQ $ODEDQGD =HXV .KU\WDRUHXV 'RQLNWDBWIQD +Y¥
ELU 5|QHVDQVD VDKQH RODQ 0 g \\ VDG D QVIPED LP |
\HUH VDKLSWLU 7DSOQD+0Q VW\OREDW ]NPWQQIEMWE DL
ELU KDW GHNOLQGH oHYUHOHGL+L EBPA®XDIBXYQD DO DLOBIQ
\eU¢PH G*]OHPLQLQ SWHURQ VONOuwOU-QHMNDLD GHR FHDN
YH SURQDRV JHPLQOHULQGH GH VONOGGMWBRBDQP® IV VGRS
VewWXQ DOWODUOQGD NXO00ODQOOPDVO \DSOQDOQ DUNDLN
$UNDLN '|QHPYGH .DULD PH]DU PLPDUOO=+=09QG®@ODKUD
.DULDYGDNL DQOWVDO PH]DU RGDODUDQOQDWDNDQOD!I
NLULUOHUGHQ DQOD\DELOL\RUX] $QFDN DKRUPBSUELELWUDS
JHUHNVLQLP GX\XODELOHFHN NDOOQ NLURGXQURGE DJJD N
NDUUGOPO]ID oONPDNWDGOU $UNDLN JH® HEQHINGDHU MWH NI
=HXV 7DSOQD+0OTQGD GD JJUPHN P+PN+QG+U 3WMWXRQGD
DOWODUOQGD ELU GL]L KkOLQGH WD GUBQRMNKIOILD D SHWD
G|QHPOHUGH WHUFLK HGLOHQ ELU X\JXO DN D QROPTIEHO G C
GH X\UJXODQGO+-0 DQODUOOPDNWDGOU (rs@mWDIN LOHD VY
NX]H\ SWHURPDGD Y H VeWXQ WDPEXUODUO DUDVO
*]JHULQGH YH J*QH\ SWHURPDGD VeWXQ WDPEXUXQXQ
EOR+X *]HULQGGH\DNQVIDGEHWO +D 0O ND U O-OHVH &b WL.HPU VW H
RNXQDFDN ROXUVD NLKPURNYRIGW Q H+HM NOD QIG\W LRINXID
a, + ,(521=HXV . XWVDQGDHMPO LIDGH HWWL+LQL Gel-
VW\OREDWH EORNODUOQOQ \HUO HHW HDOHIDY B W\0 LD d O-PD
oONDUOOPOUG YH NX]JH\EDWO N|GH\H \HUO HG@ WI UH OIPQ GW L
JHOHQ \00 RUWD\D oONDUGO+OPOELEL WHQDUY B HUD Q[

(WKHP %H\ + 3)RXLOOHV GY$ODEDQGD HQ &DEDRPSBIRAERUW VRPPIL
yLJ 30



EDOWBU\MDEDUWPDVOQOQ ROPDVO WDSWYP BEAQ HQ@ BHIX
.KU\WDRUHXV 7DSOQD+0 ROPDVO JHUHNWLALRDGHVWHL
LVH oHOHQN NDEDUWPDVO \BDERMO®?DOWDGOQ Bl Bdba
WL\DWURVXQXQ VNHQH ELQDVOQGD 0 6 \\ GRDO\ISND D ¢
NXOODQOOPDVD YH EX G*]HQOHPH LoLQGH BXOaDUD HX
WDSOQDNWDNL WDPEXUODU LOH D\Q® 6 LSWQGRHORROO D (
oRN VD\OGDNL 'RULN EDUOO+-0Q WDSOQD\DW YRWED @D ¢
6 \\ GD \DSOODQ \HQL G*]HQOHPHQLQ KDPRIGIGH®L R(
RUWD\D NR\RDNWD@OIQL 3=HXVIXQ .XWVDO $0DQO" DQO
VD\HVLQGH \OOoODUDOQGD +DOLO (WKHPWHIRLM Q
7DSOQD+O0Y RODUDN ELOLQHQ \DSO/QGE Q\GH E D RN OGDRIEF
GL+HUL WBSHE®P® NX]JH\ \DPDFOQD \XYDUODQPOUG RODL
\|QGHNL \DPDoWD EXOXQP XGW MNP HBEMORO@OV XHEALRIN.OP U G

=HXV 7DSOQD+071QGD EX \OONL oDOOUPD ¥HMRQXQ
ND]OVOQGDQ JeQe+P«]H \OOODON JHOPLGW P D®HDYLL OFHHD E
EORNODUOQOQ RUMLQDO \HUOHULQH \HLLQOEH WH.W IDEDDHMDH
NDGHPH VeWXQ WDPEXUODUOQOQ \HUOMUILQ K IDWVLPQPD L

$SROORQ 7THPHQRVX %L]DQV 'R+X 5RPD 6XUX .D]O
dDOOUPDODU $SROORQ 7DSOQD+07TQ0OQKIDOMHMJKVLQC
WDSOQD+0Q NX]JH\GR+XVXQGD \HU DODQ GHN IRN IMWMLEDU
YH +DOLO (WKHP %H\TLQ \DSWO=0 N DJ@W CRDAGD: R BW D\
PR]DLN WDEDQ UHIHUDQVY DOOQDUDN DSVLVLQ EXOXQG.:
%X VHNW|UGH JHUOHNOHUWLULOHQ o MWHUHP® OCRNG D\
NRUXQGX+X DQODUOODQ NHPHUOL ELU JLONDMNOSBE OW!
%X NHPHUOL JLULG NDSOVOQOQ GXYDUOD L]OHPEHIQR\QG}
GXYDUO ROGX+X DQODuOOPOG ROXS NHPHUOL ULUWLGLQ
ROPDVO JHUHNPHNWHGLU <HQL RUWD\DIBDEDQ BEXLJDXC
6XU 'XYDUO YH $SROORQ 7DSOQD+0O 7THPHQRYV ' YPOORRX
,ZVRWLPRV 7DSW@PHGRMOHUOQD \DVODQDUDN GR=+X\D YH
GHYDP HGHQ %L]DQV 6XUXQXQ 0 NXOHNQW WX DX XQND L
\\ GD JHUL oHNLOHUHN $SROORQ 7DSOQD+ROMGIPHORY .
NDUGUO DOOQPOG ELU |[QOHP ROPDOOGOU
P OLN NOVPO DoO+D oONDUOODQ %L]DQWULRAEX 5]
ROGX+X DQODUOOPOG YH 0 NXOHVL WDPDPH@ NDUD®P O (
\XYDUODN SODQOO NXOHQLQ VDGHFH VOQDMD\NBUKHYI
VeWXQODUOQ NXOODQOODUDN \DSO0OGOH+O EK bBWOAR \X
PHYFXWWXU %X NXOH \DSOVOQOQ oDSO P GLU .X]H\G
DODQ YH uNX]JH\EDWO NXOHVLY RODUDWRBGDD® E& O UKhIOPw
NDOGOUOOPDVO\OD \LQH GL+HU NXOH LOBSMWORWDWDY

/IDXPRQLHLV &XOWHV ,QGLJMIQHVLRW KD GHY (FROHV JUDQODLVHV
&RXVLQ * + 'LHKO & 2, ,QVFULSWXRQ HIMI$Q DED GRL UHY S
+HOOpP@QRDXH 3DWSRQW LREKLD &KKH VEDIROMWL PRO 5HYLRZ
3DWWHUNBQKLUS (P\WK LQ DRFILHQU WK HRFHH[DV 3UHVV
( 7XUNH\ %H\RQG WRE@RI®@QGHU



oONDUOOPOUWOU .XJH\EDWO NXOH \DSOVOQ N @BGHQ
IDUNOO RODUDN ELU NDSO\D UDVWOD QP &N PYOHD [E X
VOUDVOQGD EX NDSO\D DLW RODELOHFHHLOG HiM Q EXHIQDEL
J*OOHQGLUPHNWHGLU .X]JH\EDWO NXOHQL@®RBXWHDY OWMHGH
*]JHULQGHNL oDOOUPDODUGD EDWO NXIOHH E RWE® DN\OOH N |
DODQGDQ J+*Q+P¢] N|\ \ROXQXQ JHOPHVL QHGHQL\OH VX!
NXOH GL+HU NXOHOHUH J|UH GDKD L\L NRR RQPXDMXHO P
JHOLULOPLG YH GL+HU NXOHOHUGH ROGXX 0PELIW Y %
NXOH \|Q RODUDN GL+HU NXOHOHU JLEL NX]JH\GRHX\D GH
GDKD RYDO ELU IRUP J|[VWHULU %XQXQ QHGHQL LVH VX
WDUDID GR+UX \|QHOPHVLGLU %DWO NX®@HQDRQDMBADO!

P GLU %X NXOHGH DSVLVOH NXOH DUDDGONDCHDRIRO!
N|GHGH \HU DOGO+0 LoLQ DSVLV GXYDUODNQVHXKMUX\RBOX
oDOOUPDODUDO VOUDVOQGD HOEQ NHLUDROLHNGD M UNW Bl UYLH Y
Ee\eN |QHPH VDKLSWLU *Ho G|QHPOHUGH Ne+o«cQHQONHDRW
YH O 6 \\D WDULKOHQHQ VHUDP LI MWD UV B UDDYHIOX
DPDoOO LQUD HGLOGL+LQL GeG*QGeU-U

6RQ RODUDN EDWO NXOH LOH NX]JH\EDWO NXOH DUD
\ROXQXQ EDWOVOQGD NDSO V|YHVL D\DNWD UNQOPH@® V>
NHQW JLULG NDSOVO oDOOuUPDODUOD \b XOORE DWO ww (D €
NDSO VIYHHOHWNLQGH GXUPDNWDGOU 6|]YHOHULQ J«Q-

P GR+X V|YH P GLU 6|]YHOHU GOuwDQ GOuUD X]X
6] YHOHULQ JHQLUGOL=+L FP NDOOQOO=+0O FPVGQPH %X
JJUsOPHNWHGLU $\UOFD NDSO HUL+L GL\BEOPHEW+IUPLD <
VIYHOHUL DUDVOQGDNL oDOOUPDODUGD GR+X&4®MHDH \DM
$UWHPLV" DLW ROGX+X Ge0u*Q+OHQ PHUPBHWVLRH\N H( HEWDL
VDGHFH EXUQX YH D+]0 NOUON GL+HU NOVOPODDOQOQ
YH DUNDGD WRSODQDQ VDo GLDGHP YH\\D @Q oR ENN@®®D W(
\DSOOPOUG RULMLQDO ELU HVHU RODQ EFPGUWWRNOL+L
NHQWLQ $SROORQ WIHFRHERYDIQIOIO @DMHPHQ EDWOVOQC
5RPD '|QHPLYQGH \HQLGHQ G+*]JHQOHQHQ JLULXUDSOVO
OHUPHU WDQUOoD EDUO RPX]OD ELUOHRPH QRN EVY\GR O (
NOVPO G+GPH QHGHQL\OH ROGXNoD KDVDU Q@R UW QG D QJ
oRN D] ELU E|O+Pe NRUXQPXU EXUXQ D+0] YH DNQHQLQ
ELoLPGH NOUOOPOUWOU $00QGDQ EDDOQQ G NG WY@K
JJUP+G VRO NXOD+0Q oHYUHVLQGH NOUONODU PHYFXW

$JRUD 7HPL]OLN YH .D]0 dDOOuPDODUO

$ODEDQGD DQWLN NHQWLQLQ |QHPOL \DSOODUODOQ(
KDNNOQGD ELOJL HGLQPHN DPDFO\OD\DSOOBNQHOWQGE
ELWNL WHPL]OL+-LQLQ DUGOQGDQ NX]H\ NDDPHUD®KW EHIDGC

\O00OQGD +DOLO (WKHP %H\%WDuDO®@EDQDDSDAPQH

OHUPHUGHQ \DSsOoPOU ELU WDQUOO0D KH\NHOLQH DVW QG X%HXAW G-
h\HPL] <UG 'Ro 'U )DWPD %D+GDWOO dDP WDUDIOQGDQ \DSOOPOU RO
(WKHP %H\ \DSOQOQ DIJRUD ROPD LKWLPDORQ ]HRWLOEG K BHH - OQLPBH@
%N] (WKHP %H\ + 3)RXLOOHV GY$ODEDQGD HQ@ K FOPHSCRDSSRUW VRP



NX]JH\GR+X YH NX]JH\EDWO N|GHOHUL DoO DRI O KX OH
JDOHUL LOHULVLQGH ELULNWLUQGPBRLE#WQIUO %W KD I9dH N
JDOHULGH ELULNWLUPLG ROGX=+X LNL |EHN KDMLGIENHN L
oDOOGUPDODUGD +DOLO (WKHP %H\TLQ LQGU+YH KEYB\H R

\\ WDEDNDVOQD XoDuboPOuWO U DdBHOB@R HXO D UD\GHIWD
WDPEXUX DGHW 'RU VeWXQ EDUOO+0 GDUZKEOBNR OB O NI
oONDUOOGO

. HQWWH *HUOHNOHUWLULOHQ -HR¢]JLN dDOobuPDODUC

<DNODUON RODUDN D\OON ELU V*UHoWHQGDWXDOU4D
%|0O*Pe g+UHWLP h\HVL <UG 'Ro 'U &DQ .HUWDWXIO YBILB}

\OOO MHR¢]ILN oDOOUPDODUD %RXOBISWVGNLERQ H. DBDR/ T
7DSOQD+0 OoHYUHOHULQGH \DSOOPOUWOGH@QRRFMNIWUN'
SURJUDPO \DUGOPO LOH ' J|UsQWeVe ROXHNXDXOP XHU Bk
GH EX oDOOUPD VRQXFXQ@GMNRNK DA OGN QNIKOHIPP @ 6W & D U
Y H \O00OQGD WHPL]OL+LQL \DSWO+OPO]HRGDOPHIDQ
RODELOHFH=+L G+0G*QFHVL\OH \DS OO D @ WWDIDREEDD K H UKHD\
DUNHRORMLN NDOOQWO \D GD RGD PHPDW DDSDHWOWDE O Q. DIHG
J*QH\LQGHNL LVWLQDW GXYDUO DUDVOQGD J|P«O« ELU
DUDGUWOUPDN DPDFO\OD \¢+UeW+OHQ MHR¢QIHNL\QGWH PO HLC
LVWLQDW GXYDUO DUDVOQGD KHUKDQJLJPULW HRUWPNHHNR\CHRG\
$SROORQ 7DSOQD+07Q0Q ELWLGL-LQGH \@GDDO®«D YH
oONDUOODQ NLOLVHQLQ GWHPFR®AIUNENKOEDMN ® XFK@Q\®D
\DsO6oPrPbu P DUDVO GHULQOLNWH GXYDU \DSO'
\|Q*QGH NHVLQWLVL] RODUDN GHYDPLHINIMLELRDOQBDDGBE
GelG+*QGe++P+] DSVLVOHULQ YH EXQODUOQ OoHYUHVLQLQ
NDOOQOO+OQGD Ge+] ELU GXYDUD ELWLULNDU®I@™P BGWOR
(OGH HGLOHQ J|U*QW+OHULQ \RUXPODQPDRDVDG®IDV XD MH
NXOHOHU ROGX+X DQODUOOPOG E|\OHFH NHQRWLIQW UH o
.D]O oDOOUPDODUDO EX QRNWD\D ND\GOUOOBXWDNT QX VI
\DNODUGUON PHWUHOLN E|O¢Pe YH DGHW NXOHVL DoO=IL

.HQW 6XUODUO YH 1THNURSRO $0DQODUOQGD $UDuUW

$ODEDQGD DQWLN NHQWL VLW DODQOVVhLQUL \DILOG
GXYDUODUOQ WDNLS oDOOUPDODUO YI®H QD NDP DRILON B
WHVSLW oDOOGPDODUO JHUOHNOHIOH\HIO F XWWEX Y DH QW
HYUHVLQLQ +HOOHQLVWLN '|QHP |QFHVLQGH LOQUOQHGL(
RUWDODUOQD DLW ROGX+X WHVSLW HGL@PLUWLWXU P
GXYDUODUO LNL NHQDUGD JQD\V EORNODU®RQWODOOQO
DUDODUO G+«]HQVL] \DWD\ DWNO EORNODVWD NROIDDD 6P DIL
QHNURSRO DODQODUOQGD GHWD\OO LORIQEHARHOMODDE

yLJ
(WKHP %H\ + 2)RXLOOHV GI$ODEDQGD 5DSSRUWGRAPPDLUH VXU OD
yLJ
(WKHP %H\ + 2)RXLOOHV GI$ODEDQGD 5DSSRUWGRAPPDLUH VXU OD
yLJ



OkKGLQ YDUOO+O VDSWDQPOUWOU <HNHH@®WI@D & UBND A
\DQOQD oHYUHOH\HQ QHNURSRO DODQODUOQBGIDQ®RH XQ |
$ODEDQGDTQOQ VRVI\R HNRQRPLN WRSOXPVDOOWD GYQH I
EXOXQPDNWDGOU 6|]] NRQXVX OKkKLWOHU JAUPDNODUND\
VRQXFXQGD ND\OW DOWOQD DOOQPOUQHNEBR A Q DALN DRX
\DsOdorPOuwWOU

'R+X QHNURSROGH EXOXQDQ YH 5RPD '"|QHPLRQH DLW

¢JeUOe EHJHPHOHU WDuOPDVO YH \DQO EDaORGIL@ J}t
NRQXPGD ROPDVO QHGHQL\OH %|0OJH .RUXPD JEUWXQAXTQ(
EDKoHVLQH WDuOQPOU NRUXPD DOWOQWPDOOQWE WO Q
ROPDVO QHGHQL\OH «QLN ELU HVHU RODQ OKKLW P
YH P JHQLUOL+LQGHGLU P GHULQOL+H VDKLS ¢
GH+LUPHNWHGLU 7DEDQ NOVPO NDOOQ ROV OH & DW CDd
ELUHU DGHW NHQHW GHOL+L EXOXQPDNWDGGWOIREGD N
OkKLW VD+ODP YD]JL\HWWHGLU .0VDNDH@DWOROPDVBL UL
G|QHPOHUGH OKKGLQ IDUNOO DPDoODUO.IBANXOMPIREGD G
\*]GH VROGD P \eNVHNOL+LQGH YRO*W NXOSOX ElI
RUWDVOQGD «VWWH LNL DGHW oHOHQWYDULOUR]NWEDM
VD+GD \DNODUGUON P \eNVHNOL+LQGH SDD RLDE DWMNFD @
VDKQHQLQ DOW NOVOPGD NDEDUWPDOPROWLRBDB DPDWNF
GHOLNOHUL OkKGLQ *\WDERENMEQRYMMBGDERHQ EIRWWD\C
/IkKKGLQ WDEDQOQGDQ HOH JHOLULOHQ Y B GH\WDWQIN N & HFPH
WDEXODLDMUPVPMUIDLNWH LNLQFL NXOODQOP VDYOQD GHYV

. HQWLQ JeQH\ VXUODUO YH J+QH\ QHNURSRO+*QGH
J*QH\EDWOVOQGD $ODEDQGD DQWLN NHRWH $ O BEED QA MH
J*QH\LQGHNL 'HUHN]|\ .|\ DUDVOQGD NDODQ YH \|UH KD
DQOODQ PHYNLGH 0 g \W\D DLW VXU ®XGHW RWOPHRD.
WHVSLW HGLOPLUWLU %X DODQGDNQQ@IGDDRBIDILOND N X 6 C

P OLN PHVDIHGH ROPDVO QHGHQL\OH NHQWLQ QHNUR

$ODEDQGD DQWLN NHQWLQLQ NX]H\LQGHNL \DPDo0O
\DNODUGUON NP PHVDIHGH J|U<OHQ YH |DUNOUD L BAHMAIPN

NHUIHGLOPLUWLU $QD NHQWLQ GOU KR ROOYP IV XM
GXYDUODUO JHUHN IDUNOO WDULKKWHHINY HG DHIGIW BG HX
OHYLUPHVL QHGHQL\OH 0 g \\ GD LQUD HBVOHQ $0I
VXU VLVWHPOHULGLU $ODEDQGDTQOQ 0 gGX+XQXGDQ
GelG+*QGe++P+s] EX QRNWDGD \HU DODQ LGOLOLN YH |UJe W
HUNHQ G|QHPOHUH WDULKOHGL=+LPL] VXQ ONDLLP LN\IHRUO\HHULK
SROLJRQDO EORNODUGDQ |UsOP«0 ROXS ED]O NOVOPOD
WDNLS HGHELOGL+LPL] NDGDUO\OD GD \INIO®X®XP RO GO
$ODEDQGDYGDQ P GDKD \XNDUOGD NRUXQDNOO ELL
G|QHPOHUGH |UsO+S NXOODQOOPOUWOU YH 0 BLWWLGD
<DPDoODU «]JHULQGHNL 3(VNL $ODEDQGIJGH WRUYHINPIQ DU @
G+]O*NWH \HU DODQ EXJ*QNe $SODEDQGDTQOQ ROGX=+X \I
NHQDUOQGDNL EXJ*QNe+ $ODEDQGDTQOQ 0 g GD \NGNDHWDX U
HYUHOHU ROPDPDVO EX Ge«G*QFH\L GHVWWHNOPRBRWE \B



NHQW LoLQ \DSOO0OGO+0Q0 JIVWHUPHNWHGLUYW®-EHWD]O
DQOW PH]IDUD DLW RODQ .OkVLN 'KMHPPYUHY WD B D 1@@CGIDO®
NHQW LOoLQGHNL .OkVLN dD+ OH]DUO RYDGDNLLNMQL $0O
'lQHP \HUOHULPL RODQ \XNDUOGDNL 3(VNL $ODEDQGD’Q
NR\DQ EXOJXODUGOU 0 g \\ GD +HNDWRPQRROIDQRHGL
YH VDWUDSOO+OQ NX]JH\LQGH |QHPOL ELU PHUNH] NRQ:
E|OJH JHQHOLQGH X\JXO0DGO+O VWUDWHWVA@IL ® R OSEU
+HNDWRPQRV +DQHGDQOO=+09Q0Q X\UJXODGO+0 RBHYNL
\HQL ELU \HUH WDuO\DUDN \HQL ELU NHQW GXQB8H URQD
GHUHFH \D\JOQGOU %HQJHU WDUOQPDUMDGIRIOMHUIULBQ
(SKHVRV JLEL \HUOHULPOHUGHQ ELOLQPHNVDH®IOWU PO P
VRQXFX EX WDuOQPD VeUHFL YH JHUHNOHOHUL GDKD QH



SHVLP $ODEDQGD PDVWHU SODQ

5HVLP $ODEDQGD =HXV .KU\WWDRUHXV =HXV 71
PHYFXW WDU SODQ



5HVLP $ODEDQGD =HXV .KU\WDRUHXV =HXV 7DSO(

5HVLP $ODEDQGD =HXV .KU\WWDRUHXV =HXV 7DSO(



5HVLP $ODEDQGD %L]IDQV 'R+X 5RPD 6XU 'XYDU!

5HVLP $ODEDQGD %L]DQV 'R+X 5RPD 6XL
EXOXQPXu WDQUOoD EDUO



SHVLP $ODEDQGD %RXOHXWHULRQ MHR¢]JLN WDUDP

5HVLP $ODEDQGD .OKkVLN '"|QHP $QOW 0¥IDUD oHYL



SHVLP $ODEDQGD 'R+X 1HNURSROGH EXOXQPXU NDI

SHVLP (VNL $ODEDQGD NHQW VXUX



/60$1 7(3( <,/, .$5% 9( 68%/7, .$=,/$5,

+D\DW (5.%$1%/
$\UHJ*O $<.857
Kadir BUYUKULUSOY
oDVOIl u$+26/8
gUIDQ 786&8

8UOD gO0oHVL @gVNHOH ODKDOOHVHSHOQOWOOOAQAER
EDGUODQOODQ ND]JOODU NHVLQWLVL] ROGHWVLY QGEHHY D.® UHDN
$GDVO NDUUOVOQGD ELU \DUOPDGD +]HULGGEHI GHDU *BO [
.DONROLWLN dD+GDQ 5RPD '|QHPLQH NDGDU X]DQDQ \HU
, .DUD .D]Aa®DQO’HSHYGH \DSOODQ ND]J]OODUGD \HU
dHUPHDOWO \ROXQXQ NX]J]H\LQGH NDODQ DODQ 3.X]H\ .D

3URI 'U +D\DW (5.$1%$/ /LPDQ 7HSH .D]OHNDONDQE DHI & DHEQ LB L 0K
+ 8UOD =05 H PDLO KD\DWHUNDQDO#JPDLO FRP
'Ro 'U $\GHJ*O $<.857 +DFHWWHSH hQLY$HUNHROHRML GHOERPYDW )D N4kE\
$1.$5% H PDLO D\VHJIJXOD\NXUW#JPDLO FRP
g+UHWLP *|UY 8]PDQ .DGLU %+\*NXOXVR\ 6LYDV &PMKRIWHWW HQNHRO
%|0O+Pe 62956 H PDLO NDGLUEX\XNXOXVR\#JPDLO FRP
'Ro 'U 9DVOI u$+26/8 $QNDUD hQLYHUVLWHVL $IUN N R OFDWLL Ko RARPYD I\
60KKO\H $1.$5%$ H PDLO YVDKRJOX#JPDLO FRP
'U glUDQ 786&8 dXNXURYD hQLYHUVLWHVL )HQ (GIHE LHDAD 1) DN ¢ QWHYRB.
WXJFX#KRWPDLO FP
g]PLU %|OJHVL .D]OODUO YH $UDGWOUPDODWS D3I RMSIN IN D, G 9D UNDD S\OL
7XUL]LP %DNDQOO+0O $QNDUD hQLYHUVLWHVL ,16 NGHERR & NMHEELQD % |
/LPDQ 7HSH .D]OODUO (NLEL 3URI 'U $UPDVDHV (UNDNHRD RMh %

[+UHWLP «\HVL 'Ro 'U $\GHJ*O $\NXUW 6LYDV &XPKNWHWWPhROWRDQL
.DGLU %e\eNXOXVR\ $ h 'LO YH 7DULK &R=UDI\D )DN <RI HVL SDUNHROR
UDKR+OX $UDUWOUPD *JUHYOLVL 'U gUIDQ 7X9FPOFR=|¥ SNGHD L+) Hh\DLL YU
50]D 7XQFHO + h (GHEL\HW )DN<OWHVL $UNB R QRRH O%I|NOR P X $ U-HMAWPP
+ h (GHEL\DW )DN¢OWHVL $QWURSRORML % | O+ Fhe [ HHQV 6 B QGIOMEDQ GD N«
6HUDPLN %|O+Pe |vUHWLP HOHPDQO 6RQHU Wk®JH HUINH]W XJPDROHDUGE
OL]JLPFL 'RXJODV )DXOPDQQ UHVWRUDW|UOHU @DRXMIOD 5.mJIMHINROEL
$OH[DQGUD $OH[DQGUSRXORX (OHQL ODQW]LULQ $HIKHR ORY 2ADRDL@ (WN
5HVWRUDW|U gONHU g]VR\ 6HUDPLN X]PDQODUO RHUKDQ L% L&R-DUD IXB
JDN*OWHVL $UNHRORML %|O+P+ |[tUHQFLOHUL $RORMARWKDAP «+|h U HRHE |
1XUoLQ *|oPHQ .O\PHW *L]HP %LOJLo (FI®NDQDQQX U XHEDIXO\DYH<K HIOR
(JH hQLYHUVLWHVL (GHEL\DW )DN*OWHVL $UNKRORMILARN P¢(FHUBQBK
*DILDQWHS hQLYHUVLWHVL JHQ (GHEL\DW )DHK B MW \KID $DN HRIORDMQ ¢4 O
"HU\D g]W+UN 'XPOXSOQDU hQLYHUVLWHVL%HD P H Q- UGHHEFLL\DIW (PDLN «IO0MI H
+DUUDQ hQLYHUVLWHVL )HQ (GHEL\DW )DN+OWH@L.BS®G B Q ORM ¥ HOYOOP *
+h )HQ (GHEL\DW )DN<OWHVL 6DQDW 7DULKIL @ MQDP¥HYVHWAVLL)BQQG
JDN+OWHVL $UNHRORML %|O*Pe |*UHQFLVL *|NOHHE (UFW Q) D &Y @D B ¥ X G UhN
%|0O+Pe PDVWHU |+UHQFLVL 6HUUD &H\ODQ 2'7h %L GLIQDQDWRQFIOH @ G\
*«]HO 6DQDWODU )DN*OWHVL *UD¢N %|O<Pe |WHBBWLYDWEXUN DHND@ V3|
.DUORWWD 3DSH GRNWRUD |+UHQFLVL OLFKPHHQBHQOBWHOLLFKREDY E
%DUWRYV %HQMDPLQ 'DYLG )RJOH\ -RQHV 8QLYHUVL®WN &ROYDJIHURI /I
7HRPDQ #SOLNoL 'U 1H]JLKL UHPLQ $QNDUD $QYRGRG N Q H % WQH W WIDW L
$UNHRORML 0¢]HVLIQGHQ OXVWDID .LUHPLWA 3HQ FOH VNPY & HRDGOROMIP [
DUDPDODUOQD .«OWeU YH7XUL]P %DNDQOO+0O \HWNLOL WHPVLOFLVL R(



DODQ LVH 3*QH\ .D]O $0DQO" RODUDK\DGFRDAGGXNRAOP A
ELU DODQD \D\OODQ NX]JH\ ND]O DODQO%NXKQO@®IUGDQRQB!
J*QH\GH RODQO $ $0DQ0O°" RUWDGD \HUPRGDQ@® O@% BRODUY
WDQOPODQPDNWDGOU /LPDQ 7HSHYGH o \BDanhid@eP Om sV
%X DODQGD \DSOODQ oDOOUPDODUGD (@ NHQY DR QQ @ m:0E
oONDUPDN DPDoODQPOUWOU %X DPDo GR:WDQHNXNYNEGD
5RPD '|QHPL 0 g \\ *Ho 7XQo dD+O 2UWD 7X@owdD=0
NDWODUO bubuwodbudborPbuwbdu

*Ho '|QHP 7DEDNDODUO /&7D,ODR}FHOWVQAED \DSOODQ ND]
'"IQHPLQH WDULKOHQHQ ELU VDUQOo LOBH@PHIWO D BDW
J*QH\GR+XVXQGD \HU DODQ VDUQ®o RYDO EL W RIUPEDV D
EXOXQDQ YH D\QO G|QHPH WDULKOHQHQ LND WDhRMDF D
RODQ VDUQOFOQ LoLQGH \DSOODQ NDJOOPWEDO \R+XQ N
0 g \\ DLW VHUDPLN SDUoDODUBO KB W@OWIUU B PW & JIONHW
\\ D WDULKOHQHQ $WKHQDY\D DLW ELU [KIHNN®IOR D-ELA0Q JEY
LOH 5RPD '|QHPLQH WDULKOHQHQ ELU \RQFD D+0]00 WH

0 g \\ D DLW NX\X LVH 5RPD '"|QHPL VDUQOEBOWOQ Kt
5HVLP X\XQXQ LoLQGH \DSOODQ GHULQOHIMWHOHUC
NLUHPLGL SDUoDODUO EXOXQPXUWXU

*Ho 7XQo dD+0O .+OW+U 7DEHDNDAQD dO%FO, NeOWeU ND\
PLPDUv WDEDND WHVSLW HGLOPLGUWLU

OLPDUv 7PE®NBRQo dD+O N.OW+.U WDEDNDVOQOQ H
DLW VDGHFH NX]JH\GR+X JeQH\EDWO GR+UXOWXWXQGD
' 2UWD YH E+\eN ER\XWWD WRSODPD WO®D YD@® MH
GXYDUOQ LNL VOUDVDO NRUXQPXUWXU %X GXWBDQOH E
VHUDPLN SDUoDODUO® YH OLNHQ VHUDPLN JUXEXQD DLW

OLPDUv 7DEDND $®9W\WQ®Q EDWOVOQGD DodO+D 00l
J*QH\EDWO GR+UXOWXVXQGD X]DQDQ ELU GXYDU Y
WDKULEDW J|UP«iG NX]JH\EDWO J*QH\GR+X GR*UXOWXVXQ
PLPDUv WDEDNDQOQ NDOOQWOODUOQO R ONUW XER-DXN W D
JeQH\EDWO GR+*UXOWXVXQGD X]DQPDNWD ROXS NX]JH\ X]
JLUPHNWHGLU 'XYDUOQ J+QH\ X]DQWOVOD LWHR /@KRD E D
WDGODU \DQ \DQD NRQXODUDN |U*OP-GW+U %XESXNDUD E
ER\XWWD WRSODPD WDuODUOQ WHN VA&DDXawO@®H GD ]I
\HUOL VHUDPLN JUXEXQD DLW NDED VHDPENNSD®Id DodRINU £
JHOLULOPLGUWLU

%X NDOOQWOODUOQ J*QH\LQGH YH EDWODOmMGD \D¢
OLNHQ VHUDPLN JUXEXQD DLW NXOSX INGOH &Hlo EAXR W 1d B W
DLW \HUOL VHUDPLN JUXEXQD DLW NDEDFD GHNLOOHQGLI



OLPDUv 7DEDND %XHRLPDUv WDEDND\D DLW ELU VI
oONDUOOPOUWOU p6HUDPLN 10UOQO \GRREDIVYQ N\ DIBWD]
GR+UXOWXVXQGD RYDO ELOLPLQGH ROXS D=+0] NOVPO
GXYDUODUO NHUSLOWHQ |U+OP+0 WDEDG®® LNH NPODRL |
SDUoDODUOQOQ \HUOHUWLULOLS VOYDRQPRYQEDmD \ RO X
YH 01JDUDVOQO WXWDQ D\DN NOVPO LNL W/IPGIHGNDKWDS L ¢
JHWLULOPLGUWLU

YOUOQOQGH \DSOODQ ND]OODUGD oRN D] PLNWDUGEL
WDRIHVRERWXIX LOH 160UOQDOQ GXYDUOQD \DSOurPOU FeUXAI
6HUDPLN 16UOQ0 \DSOP WHNQL+L LWLEDQO\OD
J*QH\GR+XVXQGD Do0O+D oONDYBODQ VHUDPEN DBODG Q Oc
VHUDPLN 10UOQO YH EHQ]JHPHNWHGLU /LPBD®DHSBIEX
PLPDUv WDEDND\D DLW G|UW VHUBRDPIDNI O0@BHGO NOG@DU O
dD+06Q0Q PLPDUv WDEDNDVOQGD NX]H\ ND]O DODQO D

%X 10UOQOD ED-ODQWOOO PLPDUV WBIEND NDG BN \DHEU
LOLQGH LOPHN NXOSOX NRQLN J|][YGHOL GHSU®R £ 0LoPIQU
¢QFDQ \HU DOPDNWDGOU 5HVLP

2UWD 7XQo dD+0O .«OW+U ¥DXEDNOWOU NMDWQQD +0 PL
HGLOPLUWLU

OLPDUv 7DEDND /DUWD, 7XQo db+0 ,,,fH WDULKO
WDEDND\D DLW ELU GXYDU LOH EX G>0r b0 RRQUEDPG
. X]JH\GR+X J*QH\EDWO GR+UXOWXVXQGD X]DQDQ EX GX°
ND]OOPD\DQ DODQ LoLQH JLUPHNWH Je@HUEDMWE XDOW
NRUXQDQ GXYDU RUWD ER\ WRSODPD WDuODUOQ \DQ \D¢

%X GXYDUOQ EDWOVOQGD \DSOODQ N D]|OODDRIGDN B
%X 1O0UOQODUGDQ ELU JUXEXQXQ WDEDQOQGQ+VOH ED ML M
JUXEXQXQ VOYDOO WDEDQOQDOQ DOWOQGD VDGHFH NXP

%X NDOOQWOODUOD LOLGNLOL RODUDDNWEXOXPOID W
JUL UHQNWH DVWDUOOGOU %X VHUDPLN GUWEBHNOMHWUO QDI
D+0] NHQDUOO oDQDNODU GOuDUBNON NDH@DPOO YHHULHL
\LYVL] ER\XQOX 0|POHNOHU V SUR;OOL oDQDNODU YH J

OLPDUv 7DEDND /BPELPDUvV WDEDND PLPDUv WDEI

L\L NRUXQPXU0 GXUXPGD RUWD\D oONDKWBQRQUEKOPL PW
WDEDND\D DLW \HQL DoOODQ DODQGD ELU \DSORLAQ NX]t
EDUND \DSOQOQ NX]JH\EDWO NOVPO DobO+D oONDUOOPOM
%X \DSOODUGDQ EDWOGD \HU DODQO NX]JH\GR=+X J+C
5HVLP NXJH\ YH GR+X GXYDUO QO QDNXHD GoRDNT
N|GHVL 0 g \W\D WDULKOHQHQ NX\X WDUDNG@®EDYmU & DK
NX]JH\EDWO J*QH\GR+X GR+UXOWXVXQGD X]DQPDNWD ¥
ND]OOPD\DQ DODQ LoLQH GR+UX JLUPHNWHGLU <DSOQC
GR+UXOWXVXQGD ROXS GXYDUOQ JQH\EDW®DNXNQGeW®VC

(UNDQDO YH $\NXUW
$\UOQWOOO ELOJL LoLQ EDNOQO] $\NXUW



WDKULS HGLOPLGUWLU <DSOQOQ JHUHN NX]H\ GXYDUO
WDuoDUOQ \DQ \DQD NRQXOPDVO\OD |UsOPYODWRD kDSOP
NHQDUOO oDQDNODU Ge+] EDVLW D=+ ON NHQMHWOIL] YNGHHVONLL @
NDSDNOO YDJRODUD DLW SDUoDODUOQ \DQIKOoVhuwwW LD~ OU

%X \DSOQOQ GR+XVXQGD \HU DODQ GL+HU \DSO LVI
GR+UXOWXVXQGD X]DQPDNWD ROXS \DSOQOQ SNXQB\EDW
GXYDUODUO LVH GL+HU \DSOGDQ IDUNG® RDPOQAQNDR[
GXYDUO NX]JH\EDWO J*QH\GR+X GR*UXOWXVXQGD
ND]OOPD\DQ DODQ LoLQH JLUPHNWHGLH\GRSX Q &QH EHDW
GR+UXOWXVXQGDGOU %X GXYDUOQ NX]JH\GR+X X]DQWO)
\DSPDNWD J+QH\EDWO X]DQWOVO LVH G+]J-QOBMIGIONBQL
NDGDUO\OD EX NOVOPGD ELU NDSO ERGOX+X EXOXQPDN\)
5RPD '|QHPL VDUQOFO wDUDIOQGDQ WD KILABPH®IOHGIGW |
\DSOQOQ LoLQGH \DBEQ /Mm@ RO HDHELUGDULMBED PXWIDN N
ELU o|]POHN JUL VHUDPLN JUXEXQ DLWVPIUW §REIOH WQ KM
JHOPLGWLU

%X \DSOODUOQ J*QH\LQGH \DSOODQ ND]OODUGD LVF
J*QH\EDWO GR+UXOWXVXQGD X]DQDQ ELU GXYDU
X]IDQWOVO ND]OOPD\DQ DODQ LoLQH JLUHPROGWYNUTE N
VvOUDVDO NRUXQDQ GXYDUOQ oR+XQOX+X RUWD YH GDKD
\DSOODQ GXYDU G+]J]HQVL] ELU |UJ*\H VDNXWSWRHO WD NPQ
NHPLN kOHWOHU YH oDNPDNWDUOQGDQ \DSOOPOG kOHW:

%X NDOOQWOODUOD LOLGNLOL RODUDNNEXOXROD V
GHYHWse\e YH JUL UHQNWH DVWDUOOGOWD%& RPDDPNNG
NDOOQODuUWOUOOPOG D+O] NHQDUOO WD-DANORHQDDO®
oDQDNODU GOUD oHNLN D+0]00 YW Y.@H WDO OQ DWDIIWER)
0|POHNOHU V SUR;OOL oDQDNODWDRQ¥ERYURODLNOEDQO
EXOXQPDNWDGOU

OLPDUv 7DEDND2WOND,,7XQo dD+0O ,fH WDULKOHQHQ
DLW ND]OODQ DODQOQ J*QH\GR+XVXQGD ELU \DSOQOQ
NX]JH\LQGH LNL GXYDU DoO=+D oONDUOOPOUWOU
*«QH\GH \HU DODQ \DSO NX]JH\GR+X J*QH\EDWO GR=U.
DoO+D oONDUOODQ \DSOQOQ J«QH\ GXYDUO NX]H\E
GXYDUO LVH NX]JH\GR+X J*QH\EDWO GR+UXOWXVXQ
YH E«\eN ER\ WRSODPD YH OHYKD WDUODUGDQ \DSOODQ
%X \DSOQOQ NX]JH\LQGH NX]JH\EDWOVOQGD LVH KH
ROPD\DQ LNL GXYDU GDKD DoO+D oONDUOQBOUWOU %X
NX]JH\EDWO J*QH\GR+X GR*UXOWXVXQGD ROXS E«\*N ER\
|[lUJe\H VDKLSWLU 'L+HU GXYDU LVH @B YX:UDP & éw ¢
. X]JH\EDWOGD \HU DODQ GXYDU LVH NX]JH\EDWO J*QH\GR
GXYDUOQ J+QH\GR=+X X]DQWOVO 0 ¢ \\ NX\XVX WDUD
X]IDQWOVO LVH ND]OOPD\DQ DODQ LoOLQWKDLWPHRDUHGQ!
WDQHVLQLQ \DQ \DQD NRQXOPDVO\OD |UsOP«GW-U
%X PLPDUv WDEDNDGD HOH JHoLULOHQDRDWD UND®U

$\UOQWOOO ELOJL LoLQ EDNOQO] $\NXUW



\HUOL VHUDPLN |UQHNOHUL LoLQGH SURO® 3D De®Y CN IR
oDQDNODU \DUO N*UHVHO J|YGHOL YH oHMNLINVDBE &PP M H @I
NDOOQODUWOUDOOPOG D+O] NHQDUOO ER\XQOX o|POHNOI

(UNHQ 7XQo dD+0fQGDQ 2UWD 7XQm gdD+OfI0® %Baldi
.»OW+U 7DEDNDV@&X/0N7QW+U NDWOQD DLW ND]OODQ DOD
IOUOQDO DoO+D oONDUWOOPOUGU ROXS 10DOGQOQ5BYQP NO!
(SH\FH WDKULEDW J|UP+0 GXUXPGD Do0+D RORBDGODQ
YOUOQOQ GXYDUODUO WRSODPD WD GO DU )< OIQEH NRHIWVBLE
0]1JDUDVOQO WXWDQ D\D+O HSH\FH W\MMEHDEDWOPDERZIDP O
DLW SDUoDODU LOH NDSDOO NDSODUD DLW RODELOHFH!

6HUDPLN 10UOQOQ6Q GOuOQGD VHUDPLNRRUOQO(
WDKULEDW J|UP«0 G|UW WDQH VLORXDWYO® R CoBDWINDQ @ar
\DSOODQ ND]OODUGD EX PLPDUvV WD HNGH@ DDISCLANG O IL ¢
JHOLULOPLGUWLU

(UNHQ 7XQo dD=0 ,, .+OW-.U.DPEONQVIODQTGD (UNHQ
,,J\H LNL PLPDUv WDEDND\D DLW NDOOQWOODU DobO=+D o

OLPDUv 7DEDND /07 9 dLJLPDQ SHSHMGH

Y H \O00OQGD \DSOODQ ND]OODUGD PLP{PDUQ KM DI
RWXUDQ G|UW \DSO DodO+D oONDUOOPOUWHUWW \DS\® GO
DoO+D oONDUOOPOUWOU \O0OQGD Do®O+D o®NDUO®
EX HYOHU GH ( HYOHUL JLEL NX]JH\EDWO J*QH\GR=+=X
GXYDUODUO EDWOGD (UNHQ 7XQo dD+O0GOVDYXQIRPDLYLX)
GXYDUODUO RUWDNWOU P JHQLUOL+LQGH RODQ
GR+XGD ND]OOPD\DQ DODQ LoLQGH GHY RPL blMQGLH: LDLISSD. Q
ND]OODUGD YH GXYDUODUGD LNL IDUSQOQ UIHYVH GHH \HIL
HYUHGH RUWD E+\eNO*NWH NDOOQ OHYKD W DDi GMDUI OIHb
NXOODQOOPOUWOU %X HYUHOHUGHQ HWNWY®LMWY G IGHHIDY
vVOYDGDQ DQOoDuO0GHO+O «]JHUH WDEDQODWEQSIQNVEHGR]O
NOUPO]O Dud ER\DVO NDOOQWOODUO QGIDOH LBERH DY IRUX
DQobDuborPOuwdUu

(YOHULQ LoLQGH \DSOODQ ND]OODUGD %R N HU DWH.W
JUQHNOHUL LOLQGH SUR¢;O SDUWDSIOQ R DAIDAD $ODYB Q
NDKYHUHQJLQGH DVWDUOO YH SHUGDK QNG PWOHN dmHUI.
PDW NR\X NOUPO]O UHQNWH DVDUOO ©DE&BNRIU MYPOHIHLC
EXOXQDQ NDUDNWHULVWLN NDS IRUPXQX ROXUWNXUPDNMW
LVH \eNVHN LGOLOLN JHUHNWLUHQ EURQ] NHWN D W HUGEHOD
oDNPDNWDGO YH REVLG\HQ GLOJLOHU WDGOWDW BXXOH\
EXOXQWXODUOQ \DQO vVOUD EX PLPDUVQNVPEWDWNBGRO® G L
HYOHUOH ELUOLNWH GH+HUOHQGLULOHELOLU

$\UOQWOOO ELOJL LoLQ EDNOQO] $\NXUW
$\UOQWOOO ELOJL LoLQ EDNOQO] $\NXUW EDVNOGD
%OHJHQ YG SO D



OLPDUv 7DEDND /07 9 dL¥XNDSHVGD GD EHOLUWI

\O00O ND]OODUOQOQ DPDFO (UNHQ 7XQO0QdD bl §+D/I
oONDUPDNWOU %X DPDo GR+UXOWXVXQGD \DS&ODQ ND
DoO+D oONDUOODQ LNLQFL EDVWL\RQXQ NXH G+ ]|GRL=W X
KDW \DSDUDN NHVLOGL=L J|U*OP«GW+U %DVWL\RQXQ G-]
P ELU ERGUOXNWDQ VRQUD NX]JH\GR+XGD WDKWLWEPWD X=+
%DVWL\RQXQ NX]JH\GR+XGDNL GHYDP HWWL=L NOVPOQ I
NX]JH\LQGH G+] RODUDN NHVLOGL=L J|UsOP<uW=0 ,$QODU
GHKULQLQ GR+XVXQX NRQWURO HGHQ EDVWL\RQXQ LolL
.DSO ERUOX+XQGD \DSOODQ ND]OODUGD OHYKBDL®RDUOD!
\DSDQ EHUG PHUGLYHQ EDVDPD+O \HU DOPEDW®NGYRWD XKL
*]JHULQH RWXUDQ OHYKD WDUODUGDQ |UERFPOK-XQWHOH
J*QH\GHNL DQWHQLQ |Q*QGH \DSOODQ ND]OOWUWG D%IXR N
VHUDPLN |[UQHNOHUL LoLQGH KDOND GLSOL $ %X\QX6Q oD(
\DQO VOUD VHUDPLN |[UQHNOHUL LOLQGH WK XE DR G HD
$QDGROX DUNHRORMLVL LoLQ |[QHPOL ELU EXOXQWX\X R

,, 6XDOWOGOsXDIOWO WLdOOUPDODUD ( YH ) ROPDN «]HUI
\00oO6QGD ND]OVOQD EDUODQDQ ( bOoDQOQGD oDC
GOUOQGDNL DODQODUGD P \H NDGDUQGBU\l: Q OM«QIDP
oDOOUPDODUOD 0 g \\ OLPDQ WDEOPRIOIWHO 0% XRUBMB
\O000 oDOOUPDODUDOQGD LON RODUDNDPDPIY® @6 O NI
oONDUOOPOUWOU <DNODUON P5 OLMHDOD@PGCDDDYER G
\DNODuON P NeOW+UHO GROJX NDOOQOO-0OQOWD®EDB
GOuOQGD \R+XQ RODUDN RUWD ER\ WD Dp® DD od NP
NDUJRODUOQOQ GHQJHVLQL VD+-ODPDNROPDP®\D DB ANX@®]
JUXS \R+XQOXNWDGOU 7DEDQGD HOH JHoLULOBQOWVHDUDI
WDULKOHQPHNWHGLU gQFHNL \OOODUG DUR W OR NN ¥ D M@
\DQO ROFIMOH GLQRV DRSEIRUD JLEL IRUPODU \R+XQOXN\
LOHULVLQGH EH]HPH NRQWXUODUOQO QO D]RPIHVHIDL FOGRIN
NHQWLQLQ L\L ELOLQHQ V+VOHPH *VOXEXQXQUEDQWOWPD
JHOLULOHQ RUJDQLN PDO]J]HPHOHUGH NRUXQPXROGX® RU
RODUDN JH\WLQ oHNLUGH=L YH GDKDUD] IPHIN V6 B N GLOI MHY
[JTHOOLNOHUL WDQOPODQDPD\DQ SD V&MIBEMU EX KO LLQBHHNLIQ
WDQOPODQDELOPHNWHGLU 20DVOGOWD®D LGHBIQALQ ENDD
NOVPO VvDSO RODUDN NXooDQborPOuwdUu
0 g \\D WDULKOHQHQ OLPDQ WDEDQOQO@ WP+ NL
EDWO NOVPOQGD PHQGLUH=LQ KHPHQ |Q*QGH PB8OLN
GHULQOHULOPLUWLU %X GHULQOHUGHP H BQNKUR® 6 XN X U X
KHQ+<] NDSDOO ELU NRQWHNYV DoO=+D o0NDUVOWDP® DKR®OH Q/H
LNL DGHW VLNNH HOH JHOLULOPLUWQPH\RQWHNWMHGEDUE
HOHNWURQ GL+HUL LVH EURQ]GDQGOU
\00oOQGD ND]OVO \DSOODQ ELU GL+HUPDQDB® LVH
(DODQOQD GR+X \|QGH ELWLUL+*LQGH [ P |O0*OHULQH
P DUDVOQGD GH+LUHQ GHQL] WDEDQO \«NNWBIINGDN.NOHP L C
NDOOQOO+OQGD PRGHUQ GHQL] WDEDQO YH SRMHGRQLTL



\OOODUGD PHQGLUH=+LQ Lo \*]*QGH ND]OVO'IREGDQKY GL:
WDULKOHQHQ GBOWEREY>DOBRANO ) DODQOQGD GD L
GH+LOHQ GHULQOLNOHUGH WHVSLW HGLOPH\H EDUODQP

'H+HUOHQGLUPHLPPQ6RAZHB TGH \O0dQGD & DOI
ND]OODUGD DoO+D oONDUOODQ 5RPD '|QHPL VIDRURQOFO |
DPDFO\OD NXOODQOOGO+0QHD JIVWHUPHVL EDNOPOQGD(

<LQH & DODQOQGD \DSOODQ ND]OODBG ¥ 0@ & €D -0®YE

PLPDUv WDEDNDVOQD DLW DOWO:@F HOHGE 6 ROK0 WX+t
/LPDQ 7HSHYGH E|OJHQLQ |QHPOL ELU VHUDPLN «UHWLPI

& DODQOQGD DodO+D oONDUDOODQ (UNHQ 7XQo dD=
G|QHPLQH 0 g ELQ\OO EDUOQD DLW VHQDWY IENUOUQAE
ROPDVO EDNOPOQGDQ |QHP WDUuOPDNWDGOU

& DODQOQGD \DSOODQ ND]OODUGD (UNHQ 7XQo dD+0
NJGHVLQL ROXUWXUDQ YH EX NOVPO NRQWURO HGHQ L/
oONDUOOPOUWOU UHKULQ J*QH\LQGH \HU DODROBDLQLQF
EX LNLQFL EDVWL\RQXQ *]HULQGH ELU D UBL D/ X\QGHVCB
VLVWHPLQH VDKLS RODQ /LPDQ 7HSH (WHWNHQIAXQo Q@ DHOH
$QDGROXTQXQ HQ Je00O+s NHQWOHULQGHQ ELULQL ROXUW

(UNHQ 7XQo db=+0 ,,1QLQ LNLQFL PLPDUv WDEDNDVC
ELU IHOKNHW VRQXQGD \XNDUOGD DQODWKHODLEWDY X%
G|QHPGH VDYXQPD VLVWHPLQLQ VW |UJeVeQe ROXUWXUI
VLVWHPLQLQ GOudQD DWOODUDN ELU EORNDMVRGPLWY X C
*]JHULQH (UNHQ 7XQo dD=0 ,,1QLQ PLPDUYOW D EIDNDDY ¢
HGLOPLUWLU

6XDOWO oDOOUPDODUO LOH 0 g A NO UBDP AUDEDWD &
NRQDQ EX VRQXoODUOD UX DQ LoLQ *ONHMAGHNLPEQ
WDEDQODUO YH PHQGLUHN LOH RODQ EDPrmMWAQWBHOOUKNQ
OLPDQ WHVLVOHULQLQ LQUD WHNQLNOHULQL D\GOQODW

) DODQOQGD \+U+eW+OHQ oDOOUPDODWHVHV [JRIOD LN G
G|QHPOHUGHNL LQUD |JHOOLNOHULQL RUWDRIGDNRIPDVO
DODQGD DoO+D oONDUOODQ PLPDUV G*]JHQOMRBHFHNOO
RODQ ND]O oDOOuPDODUO LOH GDKD QHW RODUDN WDQ(
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%DUXU L+ |5HWLP %RWDQ 9DGLVL %LWOLVLODGLVL
ROXUWXUDQ %LWOLV 9DGLVLYQLQ GHYDMNO QLPHAMQIH:LC
EDWOVOQGD EXOXQDQ P HAWJUDH E\ls N WM N O D ¥ D@GH N U LNGREH) O\
NeOW+sUHO GROJX\D VDKLSHRIOD KQNNRGIDOBINLPL[GLWOHY UH E
Ee\eN K|\eNOHULQGBHOXEPLYLSN YW H \O00oO ND]O obDOOUG™PD
.DONROLWLN YHLOH&ZXQWHID+O G|QHPOHUL DUDuwWOUOC

%LOLQGL=+L JLEL 0 g ELQATRGRWOR\IDNORQRGRML\QF
1 RODUDN DGODQGOUOODQ HYRHOHK QGB R 08N RIERND QM\ ORIH-
0|POHNOLOLNWH 8EDLG oDQBNVDRICEHRIMMHWH § B HPIOQ. EH DL GH |
WDULKOHQHQ WDERBNDQD O DQE@mMSIMIMROQ GRRRUO 'LFOH 9D

ELQ\OOOQ LNLQFL oH\WDALOIQEED NN LEY AL WDUWA K &V@OED E D O (
DQDOL] VRQXo0ODUOQD J|UHHEDEGO D G0 e mDEX R WD OBIOSEET
OH]JRSRWDP\DYGD u7HUPLQDO BEDHE RDDLNDW HUGEOH GIGHE QO
\D\JOQ RODUDMNDIKIFG{UNTWH S8EDGTLQ VR® 'HYMMPMLQMH *Hbl
.DONROLWLN /& WDULKOH@HNER D VEHYISPWOH GODOPDN R|O\
VD\OVO GLPGLOLN VRQ GHWHFBIXN] GQH P LHUNH RORMK & FNPHQC
WRSOXOXNODUOQOQ .X]H\ OH]RBRMIH \DXHI Q6 X NYH NY IR YB3 (
$QDGROXYT\D GH+LQ \D\OOPG#H R BONKQXWL YMWHVRRQIWYUHYV
WRSOXOXNODU LOH ELUOWNWMHERQ®DUD QOHNWR QL BX WW.QO @ (A
YH +DEXU E|OJHVLQGH GL+HUXHUHOHUGHQ EDKODRGXQ RDI
'LFOH 9DGLVLYQGH LVH EX VQDNBIOQ\RDDQ G OR &XQPO GSXIMD YYHHL
DoOGDQ HOH DOOQGO+-OQGDHPANQU WPUNKWHGQHQ &EW XN\ H|@)
<XNDUO 'LFOH 9DGLVLTQGHQHOHONWVEA B O XQ N0 DROHHIBHK NBEOU X
E|OJHGH 8UXN '|QHPLYQLQ DQGDU OM§ DV & IDQ\®WIDHWGDRQX N P
EDUODUOQGD NRORQL RODUBKN. MO RD QW & UBN MGIL OB XN L\
ELU NUL] LOH LOLUNLOL RO®ROIOW EQIIDN I BX NUD [V R QKW (
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. X]JH\OL WRSOXOXNODUO®EDX®RQ D G5 RHQIX BHYU M. ISUMNHHKQL UG\
X\XP VD+OD\DPDPOUWOU <XOIBDYOVODQWHSIE UVELYH JBaOoLP
'D+ODUOTQOQ NX]JH\LQGHNIGMHUDBULPOHFH N\GPLVIDB O BI\IR
DUDVOQGD \HU DOPOU JLEIRURNVQPHAMMHEBIQO $\QMMIUGIG H C
'IQHPLTQGH NXUXOPXU VLVWHRH® H+ LNIY® L @/H OV DINGIIN DMVOD
oDUNOQ NXOODQOPO JLEL Gvapi®MN ONWBIW QRHIR M 110 HABXHRDIO G €
+|\eNTWH (UNHQ 7XQo dD+0QD WD VYHKPHI@PH® DHOQHR DP DN
'IQHPIGHQ *. /& VRQUD N+GWXUYHOPDGEBGLEHNBPLAWWML + |
%DUXU +|\eNTWH EXOXQDQ NOURGI) DWYXWBDPMN EKXKOOQXMQ-
WLSLN ED]O *+QH\ OH]JRSRWDRIB H N HDHQ oD LN ® B H N KL
DNWDUOOPOU ROPDVO EXOGHDNPNIEEXD:- B G LELHE I (I 0 JdH V |
ER\DOO oDQDN 0o|POHN JHOHQH{D IHORESROYGR\EQ OQ UrHTILY
oONDU *«QH\ OH]JRSRWDP\D {GDIED U B ElMGHMNHHR K GE VWM G DY IUU |
,UDN YH 'R+X +DEXU +DY]DVON QD HNQHYH JRRDOO % D QDU
oONDUOODQ \HUOHULP NDWO MDD B NHHERIDO O G EX 0 XoQmC
YH EX YDGL\H ED+ODQDQ %DuXINBDGIXQ 0J dBE @B OHWESHD
VeUGe++QH LUDUHW HGHU J1LQ3DOHQ KDOYRQJE Q] HYWHMDGBE R
WHN ELU o|POHN «]HULQG KNPID WIHV\H HiLP & ROWIN @ IDNIDX D W\ «INCY !
NDGDU %DuXU +|[\eNTWH GH I1H@PWHAV UL BBIGHGRHDHIHVLQLQ

0g %LQ\OO

%DUXU +|\eNfWH EXJ*QH GH=LQ HQ HUNHQ WDEDND\L
PHWUHOLN VRQGDMGD XODUOOPOUWOUUBRIQEGE®EH sBO G UP
\DSO NDWODUOQOQ VRQ VHYL\HVLQL EHONOOHGHR® IR QR (
NDOGOUOOPDVOQGDQ VRQUD \HU \HU NOVPHD O OODOmI
WDQOPODQDQ ELU DUNHRORMLN GROJX ND]®r/@DGWHU
EH]JHPHVL] ELU E|O+Pes NOUPO]O YH GHYHWe\< | MRH®LDVW
8EDLG '|QHPL 7HUPLQDO 8EDLG 0oDQDN o|PQHROBVD &P«
GR+UX LQLOGL+LQL JJVWHUPHNWHGLU 5HVLP dL]LP

0 g %LQ\OO0

\O00OQGD %DUXU +|\eNTWH \DSOODQ DUNHRORMLN

GL+HUL 8UXN "|QHPLYQH YH 8UXN .+OWesUe+ %DUXDQ@|\+NTH
WRSOXOXNODUD LOLUNLQGLU <HUHO OQONRXILUWLEY WRBESE
EXOXQWXODU YH PLPDUv \DSOODU K|[\*++Q J*QH\GR=X
EDGUODGO+0 \HUGH EXOXQDQ 6 SODQ NDU#®%XUQGH RSO
ND]OODUGD HQ D]OQGDQ LNL \DSO NDWORGIMNQ R OXAD QI
NDWOQGD GULPGLOLN LNL WDG VOKDY OGILHNGL UOIHE@ TH\’
SODQOO \DSOODU ROGX+X V|\OHQHELOLU Os NHQWHNDS8I
NOVPHQ GH=LGPLUO GDKD LQFH GXYDUODUD¥WRIUS @RNQF
\DSO NDWOQGD WHN WDt VOUDVO JHQIO®DLL +EQGNMDY HR G B
ROXUDQ GLNG|UWJHQ SODQOO \DSOODU EXOpGEHDWYWD G C
0|]POHN J|P*OHU PXKWHPHOHQ EHEHN J|P+ONH W DD W
GH+LQ RUWD\D oONDUOODQ *Ho .DONROLWGN 'DG R DN

JUDQJLSDQH YG
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RODUDN ELWNL NDWNOOO GDKD D] RUDQG D HNDHWD N H L
ER\XQVX] NeUHVHO J|YGHOL o|POHNOHU LOH oDUWIDINODU
NDWNOOO DoON NDKYHUHQJL DVWDU ] HUWLGIHN Vo] FDXKH NLEEH
GH YDUGOU dL]LP *Ho .DONROLWL+LQ EYHUHRQIUDN
DVWDUOO YH ELWNL NDWNOOO oDQDN 0[P ®HNOFD ¥XGE
WDGUoON JLEL PLQHUDO NDWNOOO |UQHNORDNQoVEDAENO!
\¢+]H\LQGH \R+XQ ELWNL NDWNOVOQGDQ GROD\BGROXuUDQ
%X HYUHGH %DuXU +|\eNYWH oHUGLWOL WWIH $QRDN K
HYUHQLQ o|POHNOLOL+LQGH J|U-OHQ HFMDVWH 8 RIdE INdLoP O
EDGOO oDQDNODUGOU %X HYUHGH J|U-+OWIQ ofbLNP BN WHDU
YH\D REVLG\HQ kOHWOHU LOH WUDYODEWK o*TH® D.NDAMIUR(
/& 'LFOHYGHQ )OUDWYD GH=LQ X]DQ NQ S\FBWIHH URKD HE | ¢
\D\JOQ RODUDN NXOODQOOOU $\UOFDUOmMPNHODEDILRBDE
NDED oDQDNODU EXQODUOQ HQ WLSLN]JRODQROHOGIHN
WeU oDQDN 0o|POHNOHU RUDQ YH oHULWDGOUNCGEDNGPOW
7RURV 'D+=0ODUOTQO® NGFBOWN N IHbLWEI) E|OIJHOE O U O«
FKDIl WHPSHUH® SODb{P@BENHL LIDUHWGHBOBUQ MXDODQQ
*UHWLOPLG oDQDNODUOQ EXIM{ QP @ EXVXQGXE XED D E
EHQJHUOLNOHUL PLPDUv WHERINQHV QWIOPERILEL GWA HN O HRL
PePN<QG-U
%XJ*QH GH=LQ VeUG+U+OHQ oD®QPIMODDG HBMNI ¢ Q-+ PDS
\HUOHULOGL=LQL J|JVWHURBNOW-GEUQOWW DD LdO 8 B MM K1
GHYULN D+0]00 YH NRQLN BNK\KH\@HD) GHQPILPADUD YDRGO®MU
HGLOPLUWLU 'ROD\OVO\ODBQANRQQHDBNIR|GH ¢l UL PDDO \
DQODUOOPDNWDGOU <DSOOKD -\DJEURPDEDH WBOKMN.QJOHEHX
J*QH\LQGH VW NHVLPLQ GWHOBNOBGQ P DQLROH EDPBIFGBUQR L
*]JHULQGHNL 8UXN '|QHPLYTQH V@ WDSHDHOPHQENK W QB MHW L NDEE
GDKD Ne¢o*N YH GRPHVWLNS®S0006Q GR:X IWHBEDWOWIEGDIN
WHUFLK HGLOPLUWLU 5HVIORQ \H U ID/OENILD Be )t Q@ SIOQID\U-V
\OO WHVSLW HGLOHQ DWSMNOWDX) \LIQUM HHPE QBIPBIIGM QN {QR B HILD |
DOW \DSO oDOOUPDODUO \8WX\h O|@&H PQ § QGEHN HHILFCHNIW Pl GNDUU
DWON VX VLVWHPLQLQ LQUOUKXGLIORQRKQ HDIE XHEWO. AL RIMDH LLGEH
%X \00 \DSOODQ oDOOUPDONUGPHRUVOB\DNDONROBQBQ “H
EDKVHGLOHQ YH WHUDVOD\DE®DEROZEQODQ ERE Bl v B O IONNHIT
GLNG|UWJHQ \DSOODU E X O XZGHNNIWNDG\TOH VFH O HIN UKH\NN H ] HDURL
EXOXQDQ Ne+o*N \DSOODU 8UKXIN L'0QHHPHYQE B HEQ PIL Y XGX U X\P\G B
NDUHOHULQGH \HU DODQ YH;DNRGEIOU NE|O «PH Vo ON DX QG B>
\[Q*QGH X]DQDQ VXU GXYDWhAO QP HMQLHGLY L BBNOD i ON6RO |
oONDUOOPOU E|O+P+QGH J|U+[@HQGHD YR YDIr QBIY DriH EDXY\D G
8UXN '|QHPLYQH WDULKOHQ HQoNMUGIDWED YK IN Jd YNV HIUSFOHNY
JIVWHUGL=L EX GXUXP \XNDBOBW \GIL ¢ XWIKIOPL@G K4 & «QH Lkt
VOQOUOO ROGX+X \DNODHOP.OQ& RBCHWW.H NQ MR Q LHWRIGI VN H
WDULKOHQHQ WDEDNDODWSTHRUR-DXR & wmL @) RQYDRGDNX
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NDWNOOO NDOOS *UHWLRL UHWUILANLSN BRQQ.® NkVH O HHUN LKDX¥P oI
EDUOO oDQDNODU LOH RPROHNDIH 0D BDNO RGN RAZHXU R
KDULFLQGH NXP NDWNOORGO W |P@ b NFOAHHIU & X VOARNID B NG v
ER\XQVX] YH NOVD ER\XQONX Dn)|®PB E6 HUP /DIN 6| @WNDHU YLIHD
5HVLP  dL]LP

0g %LQ\OO

\OOOQGD %DUXU +[\eNfWH \¢UsW+OHQ DUNHRORM
7XQo dD+OQGD VDGHFH PH]DUOON DODQO REDBIMN QN X (
\HUOHGLP NDWODUOQOQ GD EXOXQGX=+XQX J|¥HUHQ E
\HUOHGLP NDWODUO KJ|\e++Q J+QH\EDWOVOQGD 3 5 SC
* SODQ NDUHOHULQGH RUWD\D 00N DY OOPYOWMO UP L5V
D] 0o \DSO NDWOQGDQ ROXUWX+X DQODUO@FPBNEWDEZODQ
JHo \DSO NDWODUOQGD PLPDUV\H LOLGUNLQ WRBEKMQWDKU
NRUXQPXUWXU (UNHQ \DSO NDWOQGD \DQ GX®DWdHIQD E
ELU NHUSLo \DSO D\QO G|QHPH DLW GL+HU \ODSH®DUGT
\DSO NDOOQ NHUSLo GXYDUOO YH WDU WHPHOWIDGLU
GXYDUOQGD ELU QLU YDUGOU <DSOQOQ NX]JH\EDWO J-Q
NHQDUOQGD ELU RFDN RUWD\D oONDUOOPR&QWAHIU HEX C
Neo*N ELU DWHGO KD]JQHVLQLQ EXOXQPDVO DWHG KD]QF
SDUoDODUO D\UOFD RFD+0Q HWUDIOQGD DHORABQOWE
LIOHUGHQ oRN ULW+*HO DPDo0o0O NXDOPoQEm:-®@m-DOW O W@
K|\e++Q J*QH\EDWOVOQGDNL 3 5 SODQ NDUHOHULQGH \}
XJH\EDWOGD ROGX=+X JLEL EXUDGD GD ENOR®D® UBEIO RLUDMW
oONDUOOPOG WDU WHPHOVL] YH GRGBFHWIGNY EHWSDS & (
NDUHVL EX DODQGD (UNHQ 7XQo dD-ONWBEBERLNDVOQOQA
EX \DSOQO6Q EDWOVOQGD NDODQ DODQGD G@LWEDRKUQS
HWWL+LQGHQ WDQOPOO ELU PLPIODWPLYWUPR HY{HQHVD\D &/ IS
DQFDN EX WDG WHPHOOHULQ J+*QH\LQ GHE D'QONR WOQRXE \\
ELU SODQD VDKLS ELU PHNKkQD XOoRugaprdoQwdud»>PrDbul
NXOODQOODUDN \¢NVHOWLOPLGUWLU OHNXQP®IWOHBD QDE
ROGX+X JLEL GXYDUODUGD GD EH\D] VOYD NX0o0oDQOOPO
GXYDUOQOQ |Q*QGH \DSOQOQ LoHULVLQGH DKYH EILQ HRF
RFDNWD ROGX+X JLEL Neo*N ELU DWHGO KD]QHW/B#&# VDK
KDJ]QHVLQLQ KHPHQ DUNDVOQGDQ \XNDUO GR=+WxHKeNVHC
KDJ]QHVL KD]QHQLQ DUNDVOQD VWDOUHELRORKOW EUWXOW B W
DWHG KD]JQHVLQLQ Ne+o*NOe¢+e JHUHNVH EDVDPDNOO ROP
J*QO+*N LUIOHUGHQ oRN ULW+*HO DPDo0OO NXOOBPQIRGH -+
dD+OQGD %DUGXU +|\eNTWH ELU RFDN N+OWe+ H¥XOX®GX=+X
7XQo dD+O0QO0Q HUNHQ G|QHPOHULQH WD WK ®H @H® WL
ELU NLOGHQ \DSOOPOU KDPXUXQGD NLO YH PDND I O 1 b«
0O|POHNOHU WHVSLW HGLOPLGOWLU $QF®MNQDNDWNGOQ RPH
PXWIDN NDEO RODUDN WDQOPODQDE IHWHG HNE KO X QWO 060
JHQHOOLNOH DoONNDKYH UHQJL YH \HGMWGOLP W WG H P G
LOH ER\XQOX YH ER\XQVX] o|]POHNOHUGHQ ROXD®O d|PC
VOUD NDLGHOHU GH NXOODQOOPOUWO|P OHNGHWWRD RUH



\¢+]H\L DVWDUOO \D GD \DOOQ EOGDNOQEO IGCREDQ®-M N M
G|QHPLQ JHo HYUHOHULQ 0 g ELQ\OOKOQHRWWDEDOEQ
NDWODUOQGD LVH GHYHWe\e DoON YH NR\X NDWDHOKDQJ
oDQDN o|POHNOHU RUWD\D oONDUOOPGHWO UK BXAW DRD |
GLSOL oDQDN YH o|POHNOHU \LQH D+0] NHQHDN®HG EXD N
\HUOHGLP NDWODUOQGD RUWD\D oONDUOO®Q oDQDN o]|P
(UNHQ 7XQo dD+0 OH]DUODUO
%DUXU +|\eNJTWH Y H \OOODUODOQGD \+UeW+OHQ |
J*QH\GR+X NHVLPLQGH \HU DODQ WRSODP PEH)DUL/ DO GO
fL WDG VDQGON GL+HU T« LVH EDVLW WRRUWDGE LN 6 }{GWJ
ELoLPOL WDUOQ ELUOHUWLULOPHVL LG BQOHNVXDXDW X @
OH]DUODUGDQ HQ Ee\¢++« RODQ 1R OX PH]DU [ PH'
LVH [ PHWUH ER\XWODUOQGDGOWHOHPMHUODBAWYWU
DUDVOQGD GH+LUPHNWHGLU *|P*OHU LON EXOJXODUD
ROPDN ¢J]HUH LNL WeUO+G+U YH LNL PH]DUGD GRIQH LO}
YHULOHUH XOoDuboPObuwdU OH]DUODUGH RRWINY® o®XpmDl
0|]POHNOHUGHQ WXQoWDQ *UHWLOPHIUBGIQWDINHROHWUHIIN
VLOLQGLU P+K*UOHUGHQ VD\OVO ELUNDOGRQWBL®ID DG D
*UHWLOPLG ERQFXNODUGDQ ROXUPDNWDGOU LOIQKWIUQ
PeKeUOHULQ VWLOLVWLN |JHOOLNOHUL YB DOQR @XQPH]DL
VRQXFXQX DHUDHQ] VRQXo0ODUOQD J|UH (UNHQ 7X
PH]DUODUGDQ EXJ*QH GH=LQ FLYDUOQGD WHWPHNIDS
S5HVLP YH ELQOHUFH ERQFXN RUWDRD WKy GO oWwd uw
+|\eN (UNHQ 7XQo dD+0 PH]DUODUO PXKWHPHOHQ *Ho 8U
\HUHO WRSOXOXN LOoHULVLQGH |Q SODQD G@ODMWID Q U\ HMHIWPL
WDP ]DPDQOO X]PDQOON JHUHNWLUHQ EX®X\I@OWXRPODQ |
PDGHQFLOLN YH PHWDO HVHU sUHWLBQD X|LIYNDERX @D L\D C
WDUWDQ *UHWLOPLG ELU ERQFX=+X® IDIDN EWOHWODLY L EXQ)
\|QHWLFL v0QOIOdQ |UJ*WOHQPH EHFHULVLQUPHWLXOD!I
EDNOPOQGDQ VRQ GHUHFH |QHPOLGLU %D uXxXO0{)Q NofRNH
VD\OGDNL EXOXQWXODUGDQ ELULQL ROX@WRUDSOWP V@
Neo*N QHVQHOHULQ NDUUOOONOOD R\QDQDQ ELWBGMWIU R\X
5HVLP %X KkOL\OH %DuXU +|\N PHHRURXQOWDBDORL
<DNOQGR=+XfQXQ HQ HVNL R\XQ wWDuoDUO DWD¥ODWGIDQ
ROXUDQ EX R\XQ VHWLQGH \DEDQ GRPX]X N|SHN S
PHUPL ELoLPOL LNL NHQDUOQGDQ EDVONUKXKYDQAmN LV
NDODQO \LQH PHUPL ELoLPOL YH JUL UHQNWHNGLUUDQFC
PHUPL ELoLPOL WDUODUGDQ GDKD Neo*NW+U %pPOQ@ODUD
RODUDN WDQOPODQDELOHFHN N+*S IRUPXQD VYONEXDEDRWD ¢
ELU R\ XQ WDuO GDKD YDUGOU @NL NHQDLWOW &b G HE@LV OW
WDWOO VX NDEXNOXVXQXQ NDEX+X NHVLOHWBDIS DDNODO B/
LOLAWLULOPLUWLU %LO\H ELoLPL@GWNMDIQ &DWU O D\X@QW D«
RUWD\D oONDUOOGO+O PH]IDUGD R\XQ OH Y&DWOQ DuUIDLWX
+[\eNfWH RUWD\D oONDUOODQ (UNHQ 7X@®BDBA EBIDINX
oDQDN o|POHNOHU B5HVLP J| VW H U G\IWMH3H B D PN | FHQ
JUXS DOWOQGD VOQOADQDELOLU @gON J|]HWHDWGSDMQOHHI



D\UOPGOU dDQDN 0o|POHNOHUGH DoON NDKYHJHNUHP \
IDUNOO \¢]H\ UHQJL D\OUW HGLOPHNRKUHGE D VINDIPX W HDQ M«
OR+XQOXNOD \¢]JH\ UHQNOHUL LOH D\Q®OUBQYDHOVDK LEBMWLI
*UHWLOPLUWLU dDUN \DSOPO RODQUE X QDD N |t WGHHON R ®
*0 JUXS DOWOQGD WRSODQDELOHFHN EX 0D QMHVHN|P@HN
ELU D\UOP J|[VWHUPHVL IDUNOO NLO ND\QDNO®WHQOQ
%H]HPH \¢«]JH\ UHQNOHULQH J|UH JUXED DWHID @ HoD ¢
QLWHOLNOHUGHGLU dDQDN 0o|POHNOHUGHUE®ODE NIDH B |
WHNQL=+L YH \|QWHPL NXOODQOOPOUWO G D$ Q¥ RN GHHH P!
ID]JODGOU $0ON NDKYH \¢]H\ UHQNOL oD QDNR e MGODNNITHL
NR\X NDKYH NR\X NOUPO]O ER\D NXOODQOODUDN EH]
oDQDNODUGD D+0] NHQDUOQOQ YH 0o|POHNOHMEGED ER\C
NDEOQ vW \DUOVOQGD YH\D D+0] NHQDUO QIGQIG KHPKQ C
DOPDNWDGOU 6DGHFH ELU |[UQHNWH NDEOQDN®DUIGDLQ
0R+XQOXNOD DOW NHVLP \D EH]JHPHVL] EOWODM@RLRIGIL UD
WeU EH]HPH ED]JHQ WHN EDUGOQD NDEOQ W-R i\l Q$ oKD
NDKYH \¢]JH\OL NDSODUGD J|U*OHQ ELU GL-HUOBHI@PH \
0o|]POHNOHUGH ER\QXQ ELUD] DOWOQD X\JXODQDQ YH ND
\LYGLU <LYOHU ED]JHQ NDEOQ RUWDV O QD XNIXHFMHQP GO
%D]HQ \LYOHULQ DOWOQD \LYOHU D+ 0O ]QNHNDHWEHOROME0
*]JHUH SHUGDK EH]HPH X\JXODQPOUWOU $]ovh)\EGHDINPHU
LOH GDOJDOO PRWLAHU NXOODQOODUDMNQGE R O/GIX WIXEPKQ \
VDGHFH RPXUJDOO oDQDNODUGD J|U+sO«U Qu&RNF UHMH@H
GRODQDQ EDQW oL]JL DUDVOQD \DSOOPQ BHOWP % DQWY
LoL ERG YH GROX *0JHQOHU LoL oDSUDIRWDRABBOUOCDSH
WDUDPDODU LoL oDSUD] WDUDQRBHMNBPEWQAHUEDDNODIR
]JDPDQ EX PRWLAHULQ ELUNDo0oO ELU DUHEDLMXI® QBIR® B
PRWLAHU ROXUGXU %XQXQ WHN LVWLVQDMD ELDGHH\H NE L
PRWL¢{GLU 3HUGDK EH]JHPH \LQH VDGHFH DIiJ0ONONDKEIHU\:
|[JHOOLNWLU .UHP \HGLOLPVL oDQDN VIHGHNOHNU QMR B!
EH]JHPH NXOODQOOPDPOUWOU %X PDO JUXEKKIGPHHU C
NXOODQOOGO+OQGD EH]JHPHOHU NDEOQ WP \«]H\LQH
NOUPO]O NO]OO NDKYH UHQN NXOODQODRDEWRQO PIXONI
NDKYH UHQNOL \¢]JH\H VDKLS RODQODUGDQ GDRRDWUPD
0O|POHNOHUGH NXOODQOODQ EH]HPH WHNXRYHLAQDHP P E
JUXSODUOQGD \HU DODQ |[UQHNOHUH J|UH EBKDPNOHD -
NDEOQ «VW NHVLPLQH YH\D NDUQOQ «VW+.QH \DQ \DQD
JUXSODU KKOLQGH X\JXODQPOuUWOU %X GLNH\ oL]JL JL
DUDVOQGD GH+LULU %LOLPOHU LVH \XNDRAODNK @ RPXIU RC
YH \DUO N*UHVHO oDQDNODU GLVN GLSOLORPXDODMND® DL
\DUO N*UHVHO J|YGHOL GLVN GLSOL NkVH Y Hilo®NILOIN O D
NDUOQOO o|POHNOHU 8]XQ ER\XQOX RPXUJDOION®H NDL
G|UW WXWDPDN EXOXQDQ o|POHNOHU GLVN GL®QL X]XC
ER\XQOX YH J|YGHOL EHOLUJLQ RPX]OX GLVN GLSOL ofF
\XYDUODN GLSOL o/|POHNOHU NOVD ER\XQOX WHN NXO!
NeUHVHO J|]YGHOL NDLGHOL YH oLIW NDSD@DDND®IOS/DD FXO]N



YH\D NOVD DNOWDFDNOO o|POHNOHUGHQ ROXuXU

0 g %LQ\OO0

\0odQGD 0 g ELQ\OOD WDULKOHQHQOWMIDEDND

K|\e+eQ - . YH / SODQ NDUHOHULQGH \«UsW-+0O
SODQ NDUHOHULQ ELUNDo0oO ND]OOPOW Y &b XENLDOIJUXSDDCE
EHOLUWLOHQ DoPDODU LoHULVLQGH oDOObudboprPOuwoU

<XNDUOGD DGO YHULOHQ SODQ NDUHOHUGBNIQEQ
\DSOODU \DNODUON RODUDN PHWUH JHQLUR]IBQRGH Kt
ELU VRND+OQ LNL \DQOQD \HUOHUGUWLUQRGM®IQI\WHWY L@HRAPD
WDQOPODPDN P+PN+«Q ROPDVD GD VRND+OQ GR=X \|QG
HUGL+-L \D GD EX\DSOODUOQ |Q*QGHQ NX]JH\H BWBGOG|Q
<DSO0ODUOQ VRND+D EDNDQ |Q GXYDUODUDO ®HNEANWPDTQ
6RND+0OQ NX]H\LQGHNL \DSOODU WDU ELWOBGABUGERNDRE&H
JeQH\ VvOQOUODUOQDO EHOLUOH\HQ \DSOODN® @ WIXDX P
\DSOODU NX]H\GHNLOHUGHQ IDUNOO RODUDN (NX]H\EDW
<DSO0ODUOQ VRND+D EDNDQ GXYDUODUO XKD G KUDLLYQDIH
GH+LOGLU <DSOODU EX GHNLOGH \HUOH (OM\HROW D & L\QGBU
PHNkQODUGDQ ED+OPVO] LQUD HGLOPLUWLGX%XU®DWOP
VRND+OQ NX]H\ vOQOUOQO WDQOPODUNHQ VRND=+=0Q
KDWWOQO WDQOPODPDNWDGOU 1LWHNLP VRND+OQ J+Q
PHNkQODUOQ N|GUHOHUL LOH ELUOLNWH NeoN DO DYOM@D U
GXYDUODUOQ |Q*QH WDU RUWDODUOQD oDXO & X0 DRI
VRNDNWDQ WDKOL\HVLQL NROD\ODUGWO LORDN R /DX WD U
LoLQ G+G+Q+OP+uW+U $\UOFD NX]H\GHNL \DsOoDUOQ VI
KDWWOQGD WDU WHPHO VOUDVGOGD&BDULGINNNWOYW OB % DX
PXKWHPHOHQ VRNDNWDQ DNDQ VX\XQ NHUSP®O BXFDUO
<DsO6obudbQ HwWUDIOQD \HUOHUWLULOHQUBXDVRONOPDQEC
GD VvD+-0ODGO+O DQODUOOPDNWDGOU B6RND+0OQ NX]JH\L(
J|P+OP+0 \D GD GR+UXGDQ WDEDQ *]J]HULQGH GXYDU NH(
ER\XWODUO PHWUH\L EXODQ GHSRODPD WSOGDWUGDU
LVH E«\eN 1O0UOQODU EXOXQXU $\UOFD EXUDGD® NROP DN
NXOODQOOGO+O0 DQODUOOPDNWDGOU
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+DOLNDUQDVVRYV <DUOPDGDVOTQOQ 0DXURODDHRYTLQF
|[QHPOL \HUOHUGLP \HUOHULQGHQ ELUL RODQ 3GBQVDYIG
ND]O oDOOuUPDODUO D+OUOONOO RODUDLN PNODRBERIDUWYC
\eUeW+OP+OWeYH \O0O ND]O YH DUDUWOUPDORPMBO . XW
1HNURSROLV NHQW WHUULWRULXPXQG®Q EHHWD DHDDMHQ\W HR/sL!
G|Q*N oDOOUGUPDODU $NURSROLVILQ JQH\LQ8ANWODNUBO
\DSOODQ ND]OODU YH oHYUHVLQGHAH FOB\WOD\DG B O NYDHD LN
VRUXQODUO QHGHQL\OH 7RS#XODU WHSHVLQGH \eUsW-O
3HGDVD ND]O YH DUDuUwWOUPDODUOQGD VI@FEDLN
ND]O DODQODUOQOQ YH NDOOQWOEDROVOOQ YHDGWDLO
ROPDVOQO VD+ODPDN YH ND]OODU IDQUH R UVHINY\W R O N DF
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JJWHNOL 0X+OD H PDLO KXO\DEXOXW#PX HGX WU
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JWHNOL 0X+OD H PDLO VJIXPXV#PX HGX WU

$UG *|U *|]GH $',*h=(/ 0X+OD 60WNO .RoPDQNHYILY I$UWNIHRBDRIM L( GHE £RB \
JWHNOL 0X+OD H PDLO JR]GHDGLJX]HO#PX HGX WU

8]PDQ g]J*Q .$6%$5 0X+OD 60WNO .RoPDQ hQLVUHNHRORHWIL %|@®HEL\DW |
JWHNOL 0X+OD H PDLO R]JXQNDVDU#PX HGX WU

1 6HGD (5<,/0$= 0X=0D 60OWNO .RoPDQ hQ@LWWUW LW H$U NGROR KD LY L
/LVDQV g+UHQFLVL H PDLO VHGD HU\OP]#JPDLO FRP

OD]OXP d85 0X=0OD 60OWNO .RoPDQ hQLYHUWUWHRID RORY $D0 % ¢t NO\LIPIO H U
g+UHQFLVL H PDLO EDUDQPDQ #JPDLO FRP

1 \00O ND]O oDOOUPDODUO LoLQ EN] $ H@OHIWWBW DO u3HGPVD
"LOWBHGDVD 1 .67 $QNDUD

0X+0D 60OWNO .RoPDQ hQLYHUVLWHVL YH 7 8DUOEWQDYB ¥HUQIPH®BUWN
0+G+UO+++ DGOQD \sUeWWe=+Pe] BHGDVD \O O Gp NIDH @ Y 1 VIR UODHINNGH!

0+GeUO++¢ 'g6g00 YH .RQDFON %HOHGL\HVLQ U INDWANNDBMWOD + O PIOJH Ul
%HOHGL\HVL YH 0X+OD 60OWNO .RoPDQ hQLYHW IGRIOWDN G5 NN HINN U 11!
dDOoOuPDODUOPO] ER\XQFD J|VWHUGLN@O®BHOD\ODL LOH HUD i WD /oM
7HPVLOFLOHULPL] %RGUXP 6XDOWO $UNHR @RNDIU D « &P IKNUG MWD QEKV 0
$ OHWH 7RJNRSDUDQYD <UG 'Ro 'U *«UD\ hQY HUHPH Q NW RS RIOW W D Iy
.OHLQHY\H OLPDU &HQN 6D+PDQ YH 1LKDQ 6D=+PDQDUMQE W R D\ROQY
7RSDo (NUHP )LGDQ YH OHWHKDQ %XGDNYD NO]®Pd]BNDW G O'DQ @IANH
+ %e+\eNSDQFDU * 20FDG 6 (UNDQ ( ( (YJLQ ( (GH ((UWHDNtRQ %
0 .HOHG ' 8 .DUDWDGO 7 6DNDOOOY\D WHUHNN-UOHULPL]L ELU ERUoO



NRQVHUYDV\RQODUOQOQ \DsOGorPDVO \HU DOOWRGBAIBIQ V
NRQVHUYDV\RQ oDOOUGPDODUO oHUOHYHVLQGHY&NUHRSRO
WUDYHUV LOH G*]HQOHPHVL $NURSROLVQRQ&WNLODQUDX
NRQVHUYDV\RQ oDOOUPDODUO $NURSROLV J+@®H\EDWO
obodbuPDODUO WDPDPODQPOG RODQ NS & XUD HE HEFEIHND G
GXYDU \eNVHOWPH YH NRQVHUYDV\RQ oDONoiP D-@PWO $
J*]JHUJDKO YH VH\LU WHUDVO \DSOOPQOWOO QBHMVbPAYUH
OLWOHUOH OHYUHOHQHUHN NRUXPD |QOHPBOUHYLDVDROPDQQF
YH UHVWRUDV\RQ oDOOGPDODUO oHUoHBBROUQGR &4D WO
HWe¢GO*N HVHUOHU WHPL]OHQHUHN EHROHWFORHBHOHGDY
wDUDIOQGDQ 7DUOQPD] .«OW+U 9DUOONONDBAGQUDGHQW L
.HQWL \RO J¢]HUJDKO YH 3H\]DM '¢]HQ OHRD DM BY £ LW
DOOQDQ L]JLQ LOH 0X+0OD ¢g]HO gGDUMWUIOYWD\RFDBGN ZHI®
XODUDQ \ROXQ .XWVDO $0ODQYD NDGDU ROD QM BEJRKPQBR =+
JUHQ \HUL OHYKDODUO® \HUOHUWLULOPLGWLU

. XWVDO $0DQ 7DSOQDN 7HUDVO

. XWVDO $0DQ 7DSOQDN 7HUDVOYNQGD \«UOWNQIHHGH \
\OO0DBQGD DoO+D oONDUDODQ GR+X EDWO GR+UXOW X
YDUVD HYUHOHULQL DQODPDN +]HUH U O@O®@®Q GHON b@ D
WDSOQD+OQ SURQDRVX RODUDN G+(+*Q+OHQ E|O+P+Q NX]
NX]JH\LQGHQ WDSOQDN WHUDVOQD GR+UX \|QHOHQ DQWL
DQODPDN ¢]JHUH OHNkKkQ ROPDN «]JHUH EDUOOFD +0 DODQ
7DSOQDN 7HUDVO J<QH\EDWO N|UHGH \O0odQGI
1R OX GXYDUOQ GR=+X \|QGH OHNkQ EDWO GXYDUOQ
GHYDP HWPHVL OHNkQ LoLQGH GHULQOM®G B H $ernodu® D
VD\OGD oXNXU DoOOPDN VXUHWL\OH NDoDNGOORGDWDI
WHPL]JOLN oDOOuPDODUO VOUDVOQRBIOQGBDWORB DS WG H
0XNXUODUGDQ QR OX ELUL \O0OQGD WHPL]JOHQPI
\+]\OO YH +HOOHQLVWLN '|QBPRHH {DNGQ EHWP SO W G |WV
fLQ JLULUGUL GR+XGDQ NX]JH\GR=+X N|UHGH P JHQLUO
S5HVLP . X]JH\ SHUYD]OQGD WDSOQDNWDQ DOOQDQ E
DODQ VHNW|Ues YH $NURSROJGH RUWD\D &E\DROGXS X2
JLEL VRQUDGDQ KHUKDQJL ELU QHGHQOH NOPDPMPAOPOD
\DSOODUDOQGD WHFU*EH HGLOGL+L GHNOL\OHLULPHOBR =}
RUWD\D oONDUOOPOUWOU NL EX GHNOLVOW PG NV %32}
G|QHPL HYOHULQGH J|UOHQ PHNkQODUGDQ ELU IDUNO
RUWD\D oONDUOODQ [ P |O0o*OHULQGHSIRGIIPWD E |
LGOHYL JJUPHNWH\GL
7DSOQDN 7HUDVO RODUDN DGODQGOUDOODQ E|O+PGI
H+LPOL RODQ DQDND\D *]JHULQH LQUGD G D®RPOVOIDWU DG
ND\D ERGOXNODUOQOQ LULOL XIDNOO W DLI@D@HJ OFCH 8 ROGG
NX]JH\ GXYDUOQD P PHVDIHGH ELU GH®PRQM PRHOM/ D\I



DUDVOQGD EXUXUGXN KDOGH UR]JHW GHNOLQ®&B Moo a
ELU oOHOHQNWH ELWNL WRPXUFX+X RODUDN NXOODQKXOD
RODUDN 0 g \+]\O0O RREWRIYID Q@D NDIWULKOHQHQ
OHNkQ YLQ J*QH\EDWO N|GUHVLQGH QR OX GXYDU
QR OX GXYDU RODUDN DGODQGOUOODQ GXYDUYBUBWO Q (
\HU \XPXUDN NDUDNWHUOL JULPVL NDKY HUMHQIU OVOR DU BV
3DUoDODU KDOLQGH HOH JHOHQ EH]H®HNHP ¥ NOEDNL WX\
DODQGDNL (UNHQ 'HPLU dD+0 ULW*HOOHULQH WDQONOO
\00O0QGD SWIRSEOFOEMWDN G+G+Q*OHQ E|[O<P+Q NX|
\DSO LOH ND\DOON \DPDo DUDVOQG DU oBODG G W LNQL VP Lv
VHYL\HOHUGH NXWVDO DODQOQ NLPCGI QHUNHVDEQ S R
PHUPHU $WKHQD KH\NHOLQH XODUOOPOUWOQH\B ODR-MIX C
H+LPOL RODQ \DPDoWDNL ERGOXNWDSDUbO D XUDKD®L G}
REMHOHULQ GH \HU DOGO+0O oRN VD\0OGPOEXOND VEX* ALl
RODUDN 0 g \+]\OO VRQX YH \+]\O 0O L ON o\muLGWMDLQL. -
LOH GLNNDW oHNHQ GROJXGDQ JHOHQ \+NWHSWKIHQBUL
KH\NHOFL+L SDUoDVO NXWVDO DODQOQURNPR® LEX ODAHNX)
DUDVOQGD \HUHO *UHWLPOHULQ \DQOHDMH®GOD ] LNXWHAD ®L O
ROGX+XQX LGDUHW HGHELOHFHN YH\D E|OJH KBANOQOC
NDQOWO RODELOHFHN LWKDO VHUDWVDOHUMHDDIOM $OQ oD
EXOXQWXODUOQGDQ RODQ PHUPHU DODHEDWWDRQ\DN BD{
RODUDN 0 g fH WDULKOHQHQ $WWLND .RUUQBNKOWLSL
$WWLND NOUPO]O ¢(J+UOs .HUFK VWLOU @ |RQ@MDUND\DDINDP
DLW EHWLPOHUH VDKLS RODDRL®MVEKH WD BEREXSDHNDQD V
WX]OXANDUD oHNLN D-@HSR]lbWRO® NIDUDNWHULQL RUWD\D
ELUNDoOGOU B5HVLP D G
.DUDNRO %LQDVO NX]H\LQGHQ WDSOQDN WHUDVOQ

.RO\H\H DLW RODELOHFHN ID\DQV ERQFXN O DWLOPNHNW HG1XU L WK\DO.DH
(PHFLN .XWVDO $0DQOTQGD HOH JHOHQ YH @ EDNO®QIDOD WBHULKEYHQH
%HLWUIJH ]XU *HVFKLFKWH GHU DUFKDLVFKHQ 6WDGW O0DLQ] DP 5KHL

$00QPOU ROPDVOQD UD+PHQ |Q \¢]*QGH VD= DOG|Q *WH J P QK WHHPNHHONH @ D,
EDVOPO RODQ RERO+*Q \DNOQ EHQJ]HUL LoLQ EDNOQOQD WL [ \DIQBR/QN L7IK H
1& SO QR

*YGH DOWO oDSUD] WDUDOO RODQ .RULQWIS DVINH VS W 171D D FRMWSAK R |
30DLQ 3RWWHWD REQMHIQM XULHV %& 7KH $WKHQLDQ $JRUD ;,, 3ULQFHW

SO éJd QR FD O g

.HUFK VWLOL LoLQ EDNOQO] . /DSDWL® SRIFKQVWM®H IKXWHWHYRGRH\
6SHFLDO 7HFKQLTXHV LQ $WKHQLDQ 9DVHV /RV $@DHOMNO] / 7DOFRW
% 3KLOLSSDNL 35HG )LIJXUHG 3RWWHU\" 6PDXG EWMMHFQW | URPLYKH

SO QR SO [JTHOOLNOH % B6FKO|UE 9LHUQHLVHO
GLH *UDEXQJHQ XQG $0 WDI QR
JLIJXUH 9DVHV 7KH &ODVVLFDO 3HULRG /RQGR@J*ULJHK HXJQDWLMDXMQN
6P\UQD ,VWOLWW WDI QR

%HQ]HU |[JUQHNOHU LoLQ EDNOQO] % $ 6SIDU NRHWWKB QIERGIFRVMX L #4D D F
% & 7KH $WKHQLDQ $JRUD ;,, 3ULQFHWRQ 1HZ -HUVH\ SO
+HOVWU|P 3RWWHU\ RI &ODVVLFDO DQ@® DIVW H D EDUMDK QGH U,U D F R WX/QIS /
SO QR 0g \+]\OO RUWDVO ) %BORQEMH O DEWEQRW WK PVHH(
% & + * ¢ Jd QR 0g \¢+]\OO LNLQFL oH\UH=L

6L\DK ¢UQLVOL EHQ]HU GOUD oHNLNQ@GWHUBXN DN KRG H D AT XQHE®NSGRI X
HW &ODVVL®YH % LVWULD ,9 %XFXUHuUWL & J QR 0g



GR+UXOWXGD GHYDP HGLS HWPHGL+LQL DQQ@PHDMNLNEHH
WDSOQD+D DLW \¢]H\H GD+OODQ PLPDUVNKQH\PDI) EDW &
GXYDUO |QFHNL \0OODUGD \DSOODQ VOHPRL] OMH RIDNOKQUG
NX]JH\GHNL QR OX OHNKkQYD DodOGO+O DQFDN JLULUG
NDSDWOOGO+0O J|UsOPGW- \000O oDoOuPDODUO VOL
ED-ODQWOOD \HQL ELU PHNKkQOQ YDBDPSE OWNDHN SOCMNKG L
EDWO GXYDUO |Q*QGH YH JeQH\GR+X N|GUHVLQGHNL NOV
WDUODUOQOQ SDUoDODU KDOLQGH NRUXQGX=+X J|U*OP«U

$NURSRO %DWO 6XU $oPDVOD
OD]OXP d85

$NURSROLV oDOOGPDODUO Lo VXUXQ NX]HxBDWO N
. XOH JLQ RUWD\D oONDUOOPDVOQD \|GHORN RIOLD/UB XU
LOHULVLQGH \DNODuON PHWUH X]XQOX=+XQ®D NADDIKOWLLE
HQJHOOHPHN YH .XOH UHVWRUDV\RQX QX DOIDoPINOBIW
\DSOOPOUWOHX5BIUD®MGDNL oDOOGUPDODU |[QFHOLNOH DC
GROJXVXQXQ NDOGOUOOPDVO\OD EDUODPOUWOU 6XUX
EDGOD\DUDN NXOH\OH ELUOHUWL=+L NX]H\ oNoON\DRID G PG DW
7HPHO VHYL\HVLQGH YH WHN VOUD KDOLQGE@DNRDXRQP X1
G*]HOWLOHUHN EORNODUOQ \HUOHUWLUNOPRO RO X VX [
NRUXQPDGO+0 DQODuUOOPOUWOU go \+]-@ORPWO D 6O NI
%L]DQV '|QHPLQH DLW GXYDUODU RUWDNO WONRO 6 WRIOD (
GXYDUOQOQ +]HULQH \DSOOPOUWOU NL EX GKWIXU GX)
ROPXUG ROGX+XQX J|[VWHUPHNWHGLU %L]DQV SIQHPQ GX
ND]O oDOOUGUPDODUOQGD oRN VD\OGD $UNDLN \'{]@PQVHUI
Ee\eN |O0*GH WDKULS ROGX+X YH VDGHFH ELU NOFPOQODO(
RODQ VXUXQ UHVWRUDV\RQX \DSOODELYHHFMNN DI BN WO B®
LVH UHVWRUDV\RQGD NXOODQOOPDN DPDFO\OD D\UDOOP!I
$NURSROLVILQ NX]JH\EDWOVOQGD NHQW JLOH®LQH E
[ P |O0*OHULQGHNL NXOHQLQ JeQH\ YH EDWO
ROPXUWXU %XUDGD NXOHQLQ UHVWRUDV\RORQRQO\DS
JHUOHNOHUWLULOPLGWLU dDOOGPD\DED @P®i RCHD WX H\C
GXYDUODUOQGD %L]DQV '|QHPL NXOODQWDOPD QDX MH QL ¥ |
NX]JH\EDWO N|GHVLQGH \DQ \DQD LNL VOUDQKD®OWWGH V
NLUHPLWL RUWD\D oONDUOOPOGWOUP % XQIDWSE XQIGDH P L
P JHQLUOL+LQGH YH P NDOOQOO+-O6QGDGOU
NDOGOUOOGONWDQ VRQUD NXOHQLQ RULMLQDO WDUu GR
. XOHQLQ J+QH\ GOU GXYDU |Q*QGH \DSOODQ ND]O ol

P EDWO Xo NOVPO LVH P \eNVHNOL+LQGH NRUXQPX
*]JHULQH RWXUWXOPXUO ROGX+X DQODuOOGBDUWDYO &® N\
VRQUD NX]JH\ E|O+P+Q+Q P JeQH\ E|O+P+Q-*Q P YH I

\eNVHNOL+LQGH NRUXQPXU ROGX+X J|UsOPGWsU %DWO
DQD ND\D *]JHULQH RWXUWXOPXUWXU . XOHQLQ L\L NRU
GROJX WHPL]JOHQPLUWLU YH GXYDU P \eNVHNOL+LQG



. XOH YLQ KHP Lo KHP GH GOu NOVPOMGEGDNNDHE W R UL ¢
LoLQ KD]JOU GXUXPD JHWLULOPLOWGWD NXGH\B ®DLYD RO DI
[ [ P |O0*OHULQGH WRSODP DGHW PLPDUv EOR

*INOHOHU OHYNLL 'R+X $0DQ dboOuPDODUO
g]J*Q .$6%$5
3HGDVD \O0d HWNLQOLNOHUL NDSVDPOQGD D'
DUDUWOUOOPD\DQ NRQXWDODQODUOQGD JHUOHNOHUGWL!

$NURSROLVYILQ J*QH\LQGHNL \DPDoODUGD \HY DODQ
YH NRQXW ROGX+X Ge0u+*Q+OHQ \DSO NDOOQWOVOQDHQ JH

\DNODuON P NOVD NHQDUODUGD LVH \DNAGDuON R
SODQOO ELUGHQ ID]JOD PHNkQGDQ ROXUDQ ELU \DSO NI
NRPSOHNVL |QFHOLNOH P X]XQOX+XQGDNL ELU GXY

D\UOODUDN ELUELULQH ELWLGLN QL]RPEADP LNL *NRQKOWH C
OHYNL 'R+X $0DQ 9YGH ND]OVO WDPDPODQIQHQYRBO DG DAL
LOH ELUOLNWH 9\D XODuGPOuUWOU $MOKQEOED DNLO A\GAH NLD F
ED+OO RODUDN NX]H\ JeQH\ GR+UXOWXGD YH ELUELUL
OHNkQODUOQ oR+XQGD ELUELUOHUL LOHVHINVSOQWQMELDPC
$UD]JLGHNL H+-LPH ED+0O RODUDN DODQOQ NXQ\DQGENL
GXYDUODUOQD J|UH GDKD D] NRUXQPXuWXU\D 5P v
GR+X YH EDWOVOQGD LNLGHU J*QH\LQGH WHNJ & Q PBLNJ «
E|O+Pe DoO+D ocONDUWOOPOUWOU

OHNkQODUO® oHYUHOH\HQ DQD GXYDUORXNQGDRAOOGEK:
YH oLIW VOUD \DWD\ WDUOQ VW XWWHe«QHWIHNIOR B VAHN
ELUELULQH ED+OD\DQ YH KHPHQ KHPHQ D\QO GR=UXO
GXYDU DQD ND\D *]JHULQH RWXUWXOPXUGWXU +HU <0 P
GR+X EDWO GR+UXOWXOX VHNL GXYDUO D U &HNUSHH\ & QW
GXYDU LGOLOL+LQGHQ IDUNOO RODUDN WHMW MOUOP LA
ROXUWXUXOPXUuWXU $\UOFD DODQOQ NX]H\IGRGHK EOMDD
GR+UXOWXOX $0oPD YH $oPD RODUDN DGODQEBOXOODQQ
VHNL GXYDUODUO LQUD HGLOPLUGUWLU

<DSO NRPSOHNVLQLQ GR+X \DUOVOQGD NDODQ YH I
DODQODUOQ RODVOOONOD WHN ELU NRQ®WOGDDLMSARO
NRPSOHNVLQLQ GL+HU \DUOVOQGD ROGX=+X WLLNEQ L NDQHNLD
\DSOOPOG ROGX+X J|]JOHPOHQPHNWHGLU %XHGHWYLQGMOL
%L]DQV '|QHPL LoOHULQGH \DSOOPOU RODBNRSVINQURUI
OHNkQ 9fH DoOODQ NX]JH\ GXYDUOQGDNL NDS&RQUIH RC
G+*]HQVL] WDuODUOQ «VW «VWH NRQXOH®D V& DK G Q WD 0

RODUDN DGODQGOUOODQ J*QH\ YH EDWOYKNQD D D\SHON

NRPSOHNVLQLQ GR+X \DUOVOQD DLW DQD \DUDPD PHNEK(
J*QH\EDWO VHNL\H \DNOQ ELU DODQGD \DNOD®®WD\I P
HOH JHOPLGWLU hVW \DSO\D DLW KJHEHQLYL HOIHI MIRBH
PHNkQODUGD EX WDU NDLGHQLQ DKUDSQWXADSQ HOBE@ D



ELU V*WXQD DLW ROGX=+X G+lG+*Q+OPHNWHGLU B\DQFD OH
NDSO LJOHULQLQ NRUXQGX=+X J|[]JOHPOHQPRHNYWHGHNK @ L L
100Q LVH \DSOQOQ DYOXVX ROGX=+X GelGeQ+OP+l0 YH EX I
ELU DGDN oXNXUX DoO+D oONDUOOPOUWOU

$oPD D RODUDN DGODQGOUOODQ PHNKQOQ J*QH\E|
YH KHPHQ KHPHQ W+P SDUoDODUO NRUXQPXHRQEQHOHU
JHOPLUOWLU %X PHNkQ LOH LoHULVLQ@®HW®WOW REOOD @ MW
OHNkQ ETQLQ EDWO \DUOGDNL NRQXWD DLW PXWUDN YH
OHNkQ 9YH JHoLUL EXOXQDQ YH OHNkQ RODQ@DWNOmMED®D Q
VHNL L]JOHULQLQ NRUXQGX+X YH RODVOOONOD RHNKkQ W
NHQDUOQD \DNOQ ELU NRQXPGD GLNG|UWJHQ@WDwLOBUO
NX]JH\ J*QH\ GR+UXOWXOX ELU PHIDUOQ LQUD HGLOGL=+L

dDOOUPDODU VRQXFXQGD RUWD\D oONBOEQDN> cRNPL
EXOXQWXODU \DSO NRPSOHNVLQLQ $UNDLN '[lQBRYH DL’
'|QHPL GHSRODPD DODQO PHNkQODUGDQ ELRHND®QOQ
LOHULVLQGH LQUD HGLOHQ PH]DUODU \®ISOWNRPSRAUND
LGOHYLQL RUWD\D NR\PDNWDGOU 3HG BB NN ROXW/IDDAID
GHYDP HGHFHNWLU

*INOoHOHU OHYNLL $0ODQ

1 6HGD (5<,/0%=

dDOOGUPDODU 3HGDVD DQWLN NHQVOH YWH.U ULOWR WD X B
.D\DVO RODUDN DGODQGOUOODQ \*NVHN ND\BODOOQ J+(C
VHNW|U*QGH JHUOHNOHUWLULOPLGUWLU S5HVLP

$0DQ NX]JH\LQL vOQOUOD\DQ GR+X EDWO DNVOQGD
PH]DU LOH DODQOQ HUNHQ G|QHPGH QHNURBRIDRQ@DUI

oDOOUPDODUOQOQ DPDFO 3HGDVD NH®AE LIPAL Qms@O WA
GXYDUODUD VDKLS \DSOQOQ LUOHYLQL XGIO\DMEDNVODQE DIN
LoHULL¥DGGH, YRODUDN WDQOPODGO+OPO] GR+X YH ELC

ELUELULQH SDUDOHO X]DQDQ GLNG|UWIHIDSGDQOONM]
VHIRQX oDOMIMDORUOLN RODUDN SODQODQPOuUWOU

<DSO G|UW \|QGH GXYDU X]DQWOVOQO WHVSLW HW
GLNG|UWJHQ SODQOO \DSO NX]H\ JeQH\ DNVOQGD NRQ:
GXYDUODUOQGD LUL EORNODUOQ J*QH\ YH EDWO GXYD
SODND wbuobDUOQ P NDOOQOONWDNL GXWH EOWOG D
\|QGH LNLQFLO NXOODQOPD DLW %L]DQV GROJXVX EX \
HGLOGL+LQL JIJVWHUPHNWHGLU

.D]O oDOOUPDODUO KHQ+] WD P DPQEEHPILNNWREBWIZXD Lok
*]JHUH PH]DU WHVSLW HGLOPLUWLU *|PAOHUH@HQILNOF
PHIDUODUOQ E+\*N ELU E|O+P+ |[QFHNL \OOODUWGPDIWDRQLS
PHIDUO \DSOQOQ J.QH\ EDWO GOUG N|UHVLE®H OB WDEG WRLA
NUHPDV\RQ PH]DU \DSO\0 NX]JH\GHQ vOQOUOD\DQ GXYD
GHYDPOQGD NX]JH\ GXYDUOQOQ Lo \¢]H\LQW EUWEHVNPYH

1R OX PH]DU NX]H\ GXYDU ER\XQFD X]DQDQ P
LOHULVLQGH \HU DOPDNWDGOU *|P«OHU \{NS/HGW Y DIU@U



GDKD DOoDN ROGX+X DODQODUGD LQ VLW B XUWMREDND ¢
QR OX XUQHGAH]IDBWULVLQGH \R+XQ N¢«O YH NUHPDV\RQ N
GHPLU KDQoHU YH ELU EURQ] L+QH Do®BN\&RQNDBIONTHI
*VWeQH J|Pe KHGL\HVL ROfOWEND HONDNOOPQUWOQH PH]LC
PLPDUv SODQO J|] |IQ*QGH EXOXQGXUXOGX+XQGD 3HGD
SODWIRUP PH]DU JHOHQH+=LQH DLW ELU PHPWOHRVEDWIRU I
SODWIRUP PH]DU 3HGDVD QHNURSROL\RUDGHODoWBD b
EDNOPOQGDQ IDUNOOOON J|[VWHUPHNWHGLUSGRWDRUBD'
PHIDUODUOQ «]HULQL |[UWHQ WDUG GROJX EX |[UQHNWH NF

*Ho %URQ] (UNHQ 'HPLU dD+ DUDVOQ®ONHEQLSBIDUWWRLL
PH]DU JHOHQH=+=LQLQ J|U+OGe+++ ELU GL+HU\G@HRHRISRICGGDO

%DWO® 1HNURSRO 03 03
%HNLU g=(5

OH]DU \DSOODUDO YH QHNURSROLVOHULHU®H (HOPA@LHNL
DUDVOQGD |]HO ELU \HUH VDKLS RODQ 3HGDVDYGD
.RQDFON \HUOHULPLQH GR+UX X]DQDQ \DP\NbROWRDD & Q (
ND]O® oDOOUPDODUODO JHUOHNOHUOWIQUIQOVPR® @ B USSOGWDIR U P
LoOHULQH NDGDU NX00DQO0OGO+O DQobDudorPdbuwbd

OH]DU SODWIRUPODUOQOQ NRQXPODQGO+MdDQDPDoO
YH 6LYULODP YH J*QH\GR+XVXQGDNL (OPDGDGDDUMD QC
DOPDNWDGOU 7¢P«O«VOHULQ EDWO\E®QGDRDNBEDDGW [ |
DUDOONODUOD WRSR=UDI\D\D J|UH \HU Q®& uspLaJQ OFPD.@ DA
JHUOHNOHUOWLULOHQ 03 f\H NDGDU GHYDP HWPHMWHGL
ED]O \HUOHUGH P JHQLUOL+-LQH XODUDQ GODQODUGLEL

OH]DU SODWIRUPODUOQOQ EXOXQGX+X \DPWo ELU
03 \ROXQ KHPHQ EDWOVOQGD \HU DOOU %DWIOW GR=+U
NX]JH\ JeQH\ GR+UXOWXOX RODUDN \HUOHGWLUWOBLUG R
NXuDWOOPOGUWOU 3O0ODWIRUPXQ Je«QH\ \DU® W [G0610J GHD U
\XYDUODN J|U+*Q+PO+ WDU GR+UXOWXVX J|JUsOHELOPHNW
\DUO\D JJUH GDKD \*NVHN NRGODUGD NRUXQPXS®XD @ X '
oDOOUPDGD WDUG GROJX DOWOQGD NX]H\ JP@HY|BR+UXC
OXNXUX LOH NDUuOODUOOGO 5HVLP D *|Pe bMNXHRQX
GXYDU GR=+X \|QGH WDUG GROJX LOH RUJDQLN RODUDN
P |O0*OHULQGHNL J|Pe oXNXUXQGD \DSOODQ GQGD®uPD(
ELU DGHW D+OUUDN LOH NDUUOODUOOGO *|Pe 0oXNXUXC
|O0*OHULQGHNL NDSDN WDUuOQOQ *]JHULQGHNL GROJX Lo
RODUDN EOUDNOG®GPOIHEHRLEENH NKJH\ GR+X E|O<PGH

%XOXQWXODUOQ WDULKOHQGLULOPHVLQH \|QHOLN oDOOGPDODU GHY
$ 'LOHU DW DOOGBHGDNMINDUD $ 'LOHU 3367GDVD
gVWDQEXO

:5 3DWRQ 3([FDYDWH®RQ LQ &DULDFHOELJ 8HEHU GLH 1HNURSROH
LQ .DULHQ 3KLORORJLVFK KLVWRULFKH .ODVVH * | WDANALDMBI QH O H J
<HUOHUGULPOHUL $GDODU $VSDW G6WURELORV .HVYGHE.NSHGQDVHEIDAL
.HGUHDL <e+]H\ $UD(%6JUP DIRX®

3HGDVD |[UQH+L *Ho +HOODV ,,, G|QHPDMHOD®@ EXX YRURREUHQEB ZOW (



oL]JL EH]JHOL NDUOQGDQ NXOSOX DPSKRUD SDUoDODUO
%DWO QHNURSROLVWH EXJ*QH NDGDU \DYJOODQ oL
SODWIRUPODUOQGD WDUG GROJX LoHUIDVI QE&®D WHR UPIOWD
ER\XWXQD YH NXOODQOP V.UHFLQH J|UH \0D\ODDRIDI & 19+ I
fWH \DSOODQ oDOOUPDGD SODWIRUPXQ ELlXNKUX@XQ V
*]JHULQL NDSDWDQ GROJXQXQ ELU WePVHN RO@X OW XWLDF D I
J|PeVe LOH ED+ODQWOO0O EXOXQWXODU \BEBOQGR RO GXE
JLEL /+,,, & 2UWD *Ho VWLO HYUHVL |[JHOOLNOHULQL \DC
%DWO 1HNURSROLVLQ GR+XVXQGD 6LYUL®DMDQOH (
WePeO+eVOHU YH D] VD\OGDNL SODWIRUPGDQPWRUD .f
SODWIRUPODUDOQOQ \R+XQODUPD\D EDUODGO+0O DODQC
SODWIRUPODUGDQ ELULVL RODQ 03 GR+XGDQ EDWO\L
DUDJLGH VOUWOQ RUWD E|O+*P*QH GR=+X BDONGRG R XDX\OX
P X]XQOX+XQGDNL SODWIRUP GR+X YH EDWO NHC
NRGXQGD NRUXQPXG RODQ WHN \¢]O+ GXYDUODU LOH V
J*QH\GHQ NXUDWDQ EHOLUOL ELU GXYDU |UJeVe J|U*OP
PXKWHPHOHQ LoHUL\H GR=UX \*NVHOHQOWDm QG R KH UOH
WDGUOQ JHULVLQH LNLQFL ELU WDG \HUOH@WDXL GROKENX |\
SODWIRUPXQ NX]JH\ YH JeQH\ VOQOUODUO RWXBWHKUXOP
DQGOUDQ WDG GROJX\D VDKLSWLU 30DWIRUPXQ WDU
\HUOHUGH JHQLGOL=L P LOH P DUDVOQGD GH=I
30DWIRUPGD \DSOODQ oDOOGUPDODU Y HWHIDHQH HIGQ IO
.DOOQWO JHQLUOL+LQ X]XQOX+D RUDQO EDNOAR®EBGDQ
NRQXPODQPOU HQ X]XQ SODWIRUPODUGDQ ELULVLGLU
oONDUOODQ J|Pe VD\OVO ROGXNoD D] RODUDNGINDEXO
YH JeQH\ EDWO NHQDUGD GDKD \R+XQ RODUDN J|]JOHQL
\DUOVOQGD EXOXQPDNWDGOUODU 30DWIRNPGDOOBOGD
WDKULS HGLOPLG WRSODP J|Pe oXNXUX RUMWD\DLQGNI
KHUKDQJL ELU J|Pe KHGL\HVL HOH JHOPHPH&VHUGVNERBW
\HU DOPDODUO E+\*N ER\XWOX NDSDNODUODELOQ®WDNQ W
NeO YH NHPLN \0+-06QoDUO LOH DO&UO oWRYUHYH QIGABH\DLS ¢
oDOOUGPDODUGD EX J|P*OHULQ WDU GROJXULYHOL VHQWH
GXYDUODU LOH NXubDWOOGO+O J|U+OP«0GWWWD G 5GIRQBXVE
LOHULVLQGH SDUVHOL]DV\RQD JLGLOGL+L WHOHQMELOLI
KHGL\HVL RODUDN EOUDNOOPOUG HPILNOL Ne«o*N ELU NDS

%D]O NDUGOODGWOUPD |[UQHNOHUL LoLQ HE NDJW (0 YHH@DIFHKY W/@ WeH 4#H-I®I 0 D-(
0 =DYDGLO+ (GW& &KURQRORJ\ DQG 6\QFKURQLVPV ,, /+ ,,, & OLGGOH 3
‘RUNVKRS +HOG DW WKH $XVWULD @BWREHPR\ RW K FLOGFHNKDW 9LHQQD
yLJ 3 $ ORXQWMR\ p/+ ,,, & /IDWH $Q (D VW JHDL QIDMNREWE H J$H D(Q %RA
(GVI/+ ,,, & &KURQRORJ\ DQG 6\QFKURQLVPV ,,, /+ ,,, & /IWH DQG WK
3URFHHGLQJV Rl WKH ,QWHUQDWLRQDO :RUNYKHR\S B-W BIEHIND BNK H UK V W
DQG WK :LHQ yLJ 3HGDVD EXOXQWXVX GL+HU NDS IRU
EHQ]JHU |[UQHNOHU 5KRGRV YH .RV DGDRDUYDQGO G HYLIONIA R1 W KHKRHPI
$JH $ FDVH VWXG\ RI WKH $UJROLG &RULQWKROHBEDNQHFID GXERGPLD /+W,
OLGGOHIRUG yLJ
%D]O EHQ]HU |[UQHNOHU IZ&HQ)EGDPOO5AKRPDH/RY WKH $HYWXG\%URQ]
Rl WKH $UJROLG &RULQWKLD S$WWLFD (XERHD WKH GGRO2DBHE DQG \
yLJ d|[POHNoOL |[UQHNOHUNDICRD GEHNJ 9D VoK R\ \LIFPOO X V



03 YGD JHUOHNOHUGUWLULOHQ oDOOUPDODGBBDJIX]HO(
LOHULVLQGHQ GD+0OQON RODUDN HOH JHOHHQBEX 0K Q RHKROL
ROPDNOD ELUOLNWH SODWIRUPD EOUDHWA®GDQFDG®NX |
EXOXQWXODUDOQ /+,,,& G|QHPLQH DLW ROPDVODES®DWIF
NXOODQOOGO+O0QO NDQOWODPDNWD Y HHGE3D YW HND HIOO-D UH
HQ HUNHQ WDULKOL EXOXQWXODUO RODUDN GLNNDW oH

7RS0oXODU 7HSHVL
*I1GH $',*h=(/
gQFHNL \00OODUGD %RGUXP <DUOPDGDVOMRGDU OH U
NDSVDPOQGD WHVSLW HGLOHQ YH 3HGD WS KNWHUWXWRDL
.»OW+U YH 7DELDW 9DUOONODUOQO .RUXPD %|OJH .XUXC(
NDUDUO LOH , 'HUHFH $UNHRORMILN 650 DQG R M R]@DdJIDNC
EDGODWOOPD JHUHNOHVL LG PDNLODHOHULQURDWDRHS!
DUNHRORMLN SRWDQVL\HOLQL VDSWDPDN \PBODDOOOQ
LOH oHYUH G+*JHQOHPH SURMHOHULQLIQP KD R XIBDIQPBN
EDUGOD\DUDN GXYDUODU YH |QFHNL \OOODUGD WHSH
\DNOQ OHYUHVLQGH \¢]JH\ WRSUD=+0O *]HULQGOHIJILPIOHQ
|QHPOL EHOJHOHUL RODUDN J|UsOP+G YH 3HGDOBVWHUU|
\HUOHUGUNHVL LOHULVLQGH NDODQ 7RS0XODDQVYHSHMIL §Q
DODQGDNL NDOOQWOODUODOQ PLPDUV YW SHIQBRPVROGIXGIX
3HGDVD (UNHQ 'HPLU dD+0 /HOHJ \HUOOH d PUH-OQRP ULV IL M ORF
7HSHYGH \DSOODQ ND]O oDOOUPDODUDOQGPCHL YHRWN]JGXRJ
GXYDUODUOQ PHNKkQODU ROXUOWXUD F D NDIGHNLIONGHUE I5BE/IL
OHNkQ GXYDUODUO WHPHO VHYL\HVLQGH NRUXQPX{
\DSOODUOQ GXYDUODUO IDUNOO Ee«\eNO-+NWH RIO DNVHD/NP H
|O0*sOHELOHQ GXYDU NDOOQOONODUO P LNOH PLIDWI

%RGUXP , O\NHQLVFK 3UWRWRUDRPHWULVHEX ;;;,9

3HGDVD SODWIRUP PH]DU VHUDPLNOHUL GRIDDEREDONHHUNYEQGHR
JHOPHNWHGLU 03 EXOXQWXVX VHUDPLND®B®O® QPHORIL NH. NW DB 0B 0P R(
GXUXPGD RODQODUOQ UHVWRUDV\RQ YH NRQVHUYDV\RQODUO \DSOOP
WHN NXOSOX NDVHOHU N|GHOL SUR¢O Qb NDYVHO WH SO POHN ORNUD @ HEWO!
DUDVOQGD \HU DOGO+0 J|UsOP«uW+:U 1HUHGHUGH \WD®DBPVH\IEDKA D-QG
EH]HPH \D\JOQGOU %HQ]HU GHNLOGH EH]HO\GGDPRIOON HH QFHH NRABHHG LM |
pdLQH 7HSHFLN .D]O0ODUO YH %|0OJH $UNHRORMLYHQHSDWRBDWOH T ,Q
$QDGROX YH 'R+X $NGHQL] *Ho 7XQo dD+0 ..OWOWOKWDL h]HULQH <HQL !
DF $PSKRURLG NUDWHU «]HULQGHNL HDOWOLEK-BEABPDOWbHLP\END LV F}
DXV 7LTLQWV ;,, ODLQ] DP 5HLQ 7DI 7DI ( 9HUF
O\FHQDHDQ 3LFWRULD&®DFEWH GDHQWLQJ 7KH *UHHN 0DLQODQG 7U
5KRGHV DQG WKH 'RGHNDQHVH ;,, $VLD OLQ|U DQG W
"HJHU -DONRW]\  p'H¢QLQJ /+ ,,, & OLGGOH DW QWEHIQEHFTHON HWH HRFIH@EO C
"HJHU -DONRWI]\ 0 H~DYDRLOKUBYRORJI\ DQG 6\QFKURQLVPV ,, /+ ,,, &
RI WKH ,QWHUQDWLRQDO :RUNVKRS +HOG DWQWRH ZHWREHWD Q WRDG@®
LHQ YLJ JRUPXQ \HUHO ELU \RUXPX RODQ DPSKRURL(
\D\JOQ YD]R IRUPODUOQGDQ EHULR/QBOUO\BHK DHDXD VHIFRNGIRWH G 3RW W |
yLJ yLJ YLJ YLJ % X
HOGH HGLOHQ EX WDULKOHU J|] |Q*QH DOOQGO+0QRD OosmG\DYDF G CE NW

GHNLOGH X\JXODQPDNWD ROGX+X GD DQODUOOPDNWDGOU



VOUD |[UOHQ EX GXYDUODUGD GLNNDWL oHNHQ LYNM WHSH
/HOHJ JHOHQH=+L RODQ ND\UD N WDKRWMD W OL G B UNDROGHXC
ROPDVOGOU %XQXQ \DQO VOUD GXYDU |UJYWQRGIHOLoXY B
WDUGODUOD GROGXUXOPXUG ROXS PHNkQ O D WHE LORPLXQ\GD
$ODQGDNL WeP \DSOODUGD D\QO PHNKkQ O o3 IHNAHGAHH OO
VDSWDQPOUWOU 6]] NRQXVX HNOHP HONH B YWUHH QL) & DN O
EL]JH JIVWHUPHNWHGLU <DSOODUOQ WHBHGDVHYIGH \HGLC
EX0OJXODUOQ NRQWHNVWVL] YH JHQLU EQAQ VYDPOD® NDA®D (
GHNLOGH WDULKOHQGLULOPHVLQH RODQDN YHUPHPHNW
7RS0XODU 7HSHVLYQLQ J*QH\LQGH NDODQ DODQ WH.
|[JHOOLNOH \R+XQ ELU \DSOODUGUPD ROGX+X ELUORBQ GR:
WHSH G+]O*+¢Q+Q J*QH\ \DPDoODUOQGD J|U-QE&8BRPDQOWYV
ED]O NDOOQWOODUOQ KDEHUFLVL RODUDN \RUXPODQPO
ELUELUOHUL LOH GLN ELUOHGOHQ L\L LODUOLNB LL RHWGLAA
LUL SODND WDUODUOQGDQ ROXUDQ ELU DEDQBOVOEI!
NDUuOODUOOPOGUWOU OHNKkQGD \DS GHO D)o b D D@HI ® DHHIDUOG
'lQHP VLNNHVIDUNOO G|QHPOHUH DLW VHUDPLNOHU \D¢
LOJLOL ELOJL YHUPHNWHGLU <DSO QY LaMHYH.V L) ® MH]MGLE
VHIRQGD \DSOODFDN ND]OODUOD QHWOHUHFHNWLU
$00+D oONDUOODQ NDOOQWOODU YH EXBYRWXHD® U
ROXUDQ ELUELUOHUL LOH ED-OD@WOD®L RAENDBOOKINOL
YyDUOO+OQD NHVLQ RODUDN LGUDUHW HWPHNWIBG QU LD PG
'lQHPLYQH NDGDU X]DQDQ oHULWOL NIRILPALGDE)G D HVH UiD]MLF
VeUHFLQGH LVNkQ J|UG+++Qe NDQOWODPDNWDGOU

3HGDVD 7THUULWRULXPX %HOJHOHPH YH +DULWD
UDKLQ *hoOhu

1HNURSRO $0DQODUO %LWNL 7THRQMLG |]HOOLW®H QI
DODQODUOQOQ EHOJHOHQPHVL GLMLWIRHWLRBRDED})OI
|QFHOLNOL RODUDN *«QH\EDWO 1HNURSRO+ RQ@ RDNNQKU |
QRNWDODUOQGD EXOXQDQ We¢P«O+VOHU EIONIRUWHP IP]ID]U
\DsOdorPOuUwWOU

dDOO YH PDNLOLN DODQOD NDSOO *«QH\EDWO 1HNUF
PH]DUODU YH LNL WeP«O+V EXOXQPDNWDBGOWR QXFXWY R
.RQDFONTWDQ (OPDGD=+TD X]D\DQ WHSH +]HWRIWQAODH OdNX ]}
|[JHOOLNOH WHUDVODU GHNOLQGH NX3BD QIOFIDFDU G R +\DXS |
DQODUOOPOUWOU 30DWIRUP PH]DWOBNOBPHQ@KY N5 BERDXE
KDOH JHOPLGUWLU (OPDGD=+YD X]DQDQ WHSWQRDGQHEX"
DODQODUOQ QHNURSRO DODQO RODUDN NXOODQOOPDC
\eNVHOHQ WHSH *]JHULQGHNL We+P+O+«VOHU GDKD oRN RU
|QFHNL \OOODUGDNL oDOOUPDODUGD PH&LWYRQ*NXDBO.

%HQJ]HU |JUQHNOHUL LoLQ EN] . .RQXN 37KH 3WRQOHKDHRQRIQV |
OXVHXP" 7KH 6DOPDNLV ,QVFULSWLR€©DDQ & DAHIIOHQBOWEW XHBICHW D U Q D
$\UOFD EN] 2 O0jUNKROP (UNHQ +HOOHQLVWLN dDGQ&ELINMNIKSEBHLD
%DUOGOTQD .DGDU g g dHY 2 7HNLQ @8VWDQEXO /HY 9,



\HQL WeP+O+V EXOXQPXUWXU %X DODQGDNL \R+XQ RUP
JJUsOHQ NDoDN ND]O oXNXUODUO YH WDu \0+-0@®omud \D
GR+UX X]DQDQ YH E|O*P*QGH \HQL VDQGON7PSHMLIDY V
XODUDQ G+]ONWH WDG \0+-0QOoDUOQOQ \REX EQPEFHNGHH
Neo*N ELU PDKDOOH \HUOHULPLQLQ ROGX+XQX GD J|VWH

6LYULoDP 7HSH VOUWOQGD RUPDQ VOQOUOQHOQ ELW
VOUDODQDQ VHNL] WeP«O VU 8 BHWHHN\DLY VEXF ID|OBIRQ® O (R U W
6LYULODPYGDQ (OPDGD=+YD X]DQDQ WHSH VODRID KHHP GHHN
WePeO+VOHU LoLQ NXOODQOOPOUWOU 7HER]D DM YERQRB}
SODWIRUP PH]DUODUOQ \DSOOGO+O YHBLQ SIIOMRO P
DQobDuborPOHuwdU %X VH]RQ oDOOGPBODIHNURG R Q HIRX
JHOLULOPLUWLU 3HGDVD $NURSRO+*QH YH NREWUHRH® X]LC
DODQODUOQGDNL |[UQHNOHUH RUDQOD GRKRSWRID-~TRB HN
G|UW WeP+eO+V E+\eN RUDQGD WHPL]JOHQPLG YH NHQW PI
$\UOFD \R+XQ oDOO YH PDNL DOWOQGDNDUOPHIH QY NV SO
LoLQ |QHPOL YHULOHU HOGH HGLOPLUWLU

hoHUHQOHU 1HNURSRO+ 7 1ROX 7*P+0O+VhEPHIBHOABDYV
1IHNURSRO+*TQGH W+P+O+VOHULQ DQOWVD QXD PQHUr LG
JIVWHUPHNWHGLU .DoDN ND]OODU LOH W® KRH]® ROPXG
SODQODUO GL+HU WeP+O+VOHUOH EHQ]8UOLNGHNIW HUbIE
*HEHNLOLVH |UQH+LQH \DNOQGOU .DOOQWOQ@OQDWRQR
J|oP+GW+U 2GD LoLQGH WDUG \R+XQOX+X GLNNDWH DOOQTCL
P ER\XWODUOQGDNL DODQ P GHULQOL+HN>HN\ND]OC
GXYDUOQD NHPLNOH ELUOHUGLN GHNLOGHUBDRQ] YLH) EH B¢
VDo KDONDVDO EXOXQPXUWXU %XOXQWXODU owodQG
EHQJHUGLU dDOOUPD VRQXFX P\ NVHNOL+LQGHNL W
RGD WDEDQOQD XODuOOPOUWOU $QDND\D QGHQN® THIAN. -
DODQODUOQ ERUGOXN YHUGL+L QRNWDODUGDQ OBRDVWO
\DsOdorPOuwWOU

6D\OVDO +DULWD YH .DOOQWOOBBRQ+DH bWD UM Vi1 ¥
KDULWDVO |QFHNL oDOOUPD G|QHP QMUOGHD K DK D U IOW RQWOH |
.HQW NDOOQWOODUDOQ GD+O0OPO QHGHBYLOWMHNN QW
SODQOQOQ ROXUWXUXOPDVDO DPDFO\OD HNMP N WRDOHDIH IGHHC
WRSRJUD¢N |Oo+POHU \DSOOPOU D\QO ]DPDQGIL QHFPH.NIW F
PHNkQODUOQ GXYDU NDOO QWO 0D U O RICOH 0Pds (PVD IHW L ( NDVS.«
LNLQFL E|OJH (YFLO|UHQ YH hoHUHQOHUJLQ@ERQRBQBK+
WRSRJUD¢N VD\OVDO KDULWD .RQDFON %HOSGQPOULTQ
KDULWD LOH VD+ODQPOUWOU hoHUINQ®HID 3P ND>OOaWIC
LOH KDULWD LoLQ NRRUGLQDWODUVOVDOOQRHNOWED YaX N
oDOOUPDODUO JHOHFHN \OONL oDOOuPBQW RIUDPOW O I
.RQDFON %HOGH VOQOUODUO LOH ELUOMOWY XL 9P®@B\HET
PHYNLOHUL YH 7RSoDP 7HSHVLTQLQ KbQ KW D DW D & AH\MHIC
WDPDPODQPD\D oDOOuboOPOUWOU
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