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0XKNHP�PXWH ¤ELK�PHVHOHVL��+]��3H\JDPEHU�YH�VDKDEH�G¸QHPOHUL�KDUL©�WXWXOXUVD�ED ODQ�
Jò©WDQ�EX�\DQD�WDUWò òODQ�YH�¾]HULQGH�LWWLIDN�VD ODQDPD\DQ�KXVXVODUGDQ�ELULVLGLU���]HULQGH�
LWWLIDN� VD ODQDPDPDVòQòQ�HQ�¸QHPOL� VHEHSOHULQGHQ�ELUL�NDQDDWLPL]FH��NRQXQXQ�VHEHE�L�
Q¾]½O�ELOJLOHUL�GLNNDWH�DOòQPDGDQ�GH HUOHQGLULOPHVL�YH�PHFUDVòQGDQ�X]DNOD WòUòOPDVòGòU��
%¸\OH�ROGX X�L©LQGLU�NL�]DPDQ�L©HULVLQGH�.XU֢¤Q֢òQ�WDPDPò�PXKNHP�PXWH ¤ELKLQ�NR�
QXVX�K¤OLQH�JHWLULOPL �YH�PXKWHOLI�PH]KHS�PHQVXSODUò�NHQGLOHULQH�J¸UH� OLVWHOHU�ROX WX�
UDELOPL WLU��%X�GXUXP�GD�ELU�PH]KHEH�J¸UH�PXKNHP�RODQ�ELU�¤\HWLQ�ELU�ED NDVòQD�J¸UH�
PXWH ¤ELK�NDEXO�HGLOHELOPHVL� VRQXFXQX�GR XUPX WXU��0HVHOHQLQ�¸]¾QH�X\JXQ�ELU�EL�
©LPGH�RUWD\D�NRQXODELOPHVL�L©LQ��O�L� PU¤Q�V½UHVLQLQ�Q¾]½O¾QH�GDLU�ND\QDNODUòPò]GD�\HU�
DODQ�ELOJLOHULQ�GLNNDWOLFH�DQDOL]�HGLOPHVLQGHQ�ED ND�©òNDU�\RO�J¸]¾NPHPHNWHGLU��%X�ELOJL�
OHU�GLNNDWH�DOòQGò òQGD�V½UHQLQ�LON�VHNVHQ�N¾VXU�¤\HWLQLQ��+]�� VD֢QòQ�WDQUòOò ò�ED ODPòQGD�
1HFU¤Q�+òULVWL\DQ�KH\HWL\OH�+]��0XKDPPHG�DUDVòQGD�\D DQDQ�WDUWò PDODU�¾]HULQH�QD]LO�
ROGX X�DQOD òOPDNWDGòU��.RQX\X��VHEHE�L�Q¾]½OH�GDLU�EX�ELOJLOHU�©HU©HYHVLQGH�LQFHOH\HQ�
DUD WòUPDODUòQ�\RNOX X� �ELU�PDNDOH� KDUL©� NL� RQXQ�GD� EL]LP�XOD Wò òPò]� VRQXFX�RUWD\D�
NR\PDGò ò�J¸U¾OP¾ W¾U��EL]L�EX�©DOò PD\ò�\DSPD\D�VHYN�HWPL WLU�
$QDKWDU�.HOLPHOHU��7HIVLU���O�L� PU¤Q�6½UHVL��6HEHE�L�1¾]½O��0XKNHP�0XWH ¤ELK��
1HFU¤Q�+òULVWL\DQ�+H\HWL��+]�� VD֢QòQ�7DQUòOò ò�

9HUVHV�RI������RI�6½UDW��O�ը,PU¤Q�DQG�WKH�4XHVWLRQ�RI�0XKNHP�0XWDVK¤ELK�LQ�
WKH�&RQWH[W�RI�(VE¤E�ò�1X]½O�1DUUDWLRQV
$EVWUDFW
7KH� TXHVWLRQ� RI�PXKNHP�PXWDVK¤ELK� LV� RQH� RI� WKH� LVVXHV� WKDW� KDYH� EHHQ� GLVFXVVHG�
VLQFH� WKH�EHJLQQLQJ�H[FHSW� IRU� WKH�SHULRGV�RI� WKH�3URSKHW� DQG�KLV�&RPSDQLRQV� DQG�



KDYH�QRW�EHHQ�UHDFKHG�D�FRQVHQVXV�RQ��2QH�RI�WKH�PRVW�LPSRUWDQW�UHDVRQV�IRU�WKH�ODFN�
RI�FRQVHQVXV�LV�WKH�IDFW�WKDW�WKH�VXEMHFW�LV�WR�EH�JHQHUDOO\�HYDOXDWHG�ZLWKRXW�FRQVLGHULQJ�
WKH�HVE¤E�ò�QX]½O�QDUUDWLRQV�DQG�GHYLDWHG�IURP�LWV�FRQGXLW��$V�VXFK��WKH�ZKROH�RI�WKH�
4XU֢DQ�KDV�EHFRPH�WKH�VXEMHFW�RI�PXKNHP�PXWDVK¤ELK�DQG�WKH�PHPEHUV�RI�YDULRXV�
VHFWV�KDYH�FUHDWHG�OLVWV�DFFRUGLQJ�WR�WKHPVHOYHV��7KLV�KDV�UHVXOWHG�LQ�WKH�IDFW�WKDW�RQH�
YHUVH��ZKLFK�LV�PXKNHP�DFFRUGLQJ�WR�RQH�VHFW��FDQ�EH�DFFHSWHG�DV�PXWDVK¤ELK�IRU�DQ�
RWKHU��,Q�RUGHU�WR�EH�DEOH�WR�SXW�IRUZDUG�WKH�HVVHQFH�RI�WKH�LVVXH��WKHUH�LV�QR�RWKHU�ZD\�
WR�FDUHIXOO\�DQDO\]H�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�RXU�VRXUFHV�DERXW�WKH�UHYHODWLRQ�RI�
6XUDW��O��֡,PU¤Q��:KHQ�WKLV�LQIRUPDWLRQ�LV�WDNHQ�LQWR�FRQVLGHUDWLRQ��LW�FDQ�EH�VHHQ�WKDW�
WKH�ILUVW�HLJKW\�YHUVHV�RI�WKH�VXUDK�DUH�EDVHG�RQ�WKH�GLVFXVVLRQV�EHWZHHQ�WKH�&KULVWLDQ�
GHOHJDWLRQ�RI�1DMUDQ�DQG�0XKDPPDG�LQ�WKH�FRQWH[W�RI�WKH�JRGKRRG�RI�-HVXV��7KH�DE�
VHQFH�RI�VWXGLHV�H[DPLQLQJ�WKH�VXEMHFW�ZLWKLQ�WKH�IUDPHZRUN�RI�WKLV�LQIRUPDWLRQ�DERXW�
WKH�HVE¤E�ò�QX]½O���H[FHSW�IRU�RQH�DUWLFOH��LW�ZDV�VHHQ�WKDW�LW�GLG�QRW�UHYHDO�WKH�UHVXOW�ZH�
KDYH�UHDFKHG���OHG�XV�WR�GR�WKLV�UHVHDUFK�
.H\ZRUGV�� 7DIV°U�� 6½UDW� �O�� ֡,PU¤Q�� (VE¤E�ò� 1X]½O�� 0XKNHP�0XWDVKDELK�� 1DMUDQ�
&KULVWLDQ�'HOHJDWLRQ��7KH�*RGKRRG�RI�-HVXV�

* 5
0XKNHP�PXWH ¤ELK�PHVHOHVL�� 7HIVLU� XV½O¾� YH� XO½PX֢O�.XU֢¤Q� NL�

WDSODUòQòQ� NRQX� HGLQGL L� ¸QHPOL� KXVXVODUGDQ� ELULVLGLU�� +HU� QH� NDGDU�
.XUDQ֢òQ�IDUNOò�¤\HWOHULQGH�PXKNHP�YH�PXWH ¤ELK�NHOLPHOHUL�P¾VWDNLO�
RODUDN�\HU�DOVD�GD��O�L� PU¤Q�V½UHVLQLQ����¤\HWLQGH�EX�LNL�NHOLPH�ELUOLN�
WH�YH�PXKDOLI�ELU�PHIKXPOD�NXOODQòOPDN�VXUHWL\OH�DUDODUòQGDNL� LOL NL\H�
GLNNDW�©HNLOPL WLU��0XKNHP��N¸NHQ�LWLEDUL\OH�֥KLNPHWOL�YH�VD ODP�RODQ֦�
PDQDVòQD�JHOGL L� L©LQ�¾]HULQGH�FHUH\DQ�HGHQ�ELU� WDUWò PD�ROPDPò WòU��
$QFDN� PXWH ¤ELK�� ֥ELUELULQH� EHQ]H\HQ�� NDUò òNOòN� L©HUHQ�� QHW� ROPD\DQ֦�

JLEL�DQODPODUD�JHOPHVL�KDVHEL\OH�LON�G¸QHPOHUGHQ�LWLEDUHQ�WDUWò òOPò �YH�
PXWH ¤ELK�¤\HWOHULQ�KDQJLOHUL�ROGX X�QRNWDVòQGD�WDP�ELU�LWWLIDN�VD OD�
QDPDPò WòU�

8O½PX֢O�.XU֢¤Q� NLWDSODUò�� PXKNHP�PXWH ¤ELKOH� LOJLOL� IDUNOò� EDNò
D©òODUòQò� FHP֢� HWPL �YH�QHVLOGHQ�QHVLOH� LQWLNDOLQL� VD ODPò WòU���UQH LQ�
6X\½W°֢QLQ� ֥HO� WN¤Q� I°�8O½PLյO�.XUյ¤Q֦� LVLPOL� HVHULQH� EDNòOGò ò� ]DPDQ�
PXKNHP�PXWH ¤ELKOH�LOJLOL�©RN�VD\òGD�\DNOD òPD�WDQòN�ROXQXU��$QFDN�
EX� \DNOD òPODUòQ� KDQJLVLQLQ� PXKNHP�PXWH ¤ELKL� \DQVòWWò ò� VRUXOGX�
XQGD� QHW� ELU� FHYDS� YHULOHPH]��� %LQDHQDOH\K�� PXKNHP�PXWH ¤ELKOH�

�� ֥ ֦�)DKUXGG°Q�HU�5¤]°��
0HI¤W°KXյO�JD\E��%H\UXW��'¤UX֢O�)LNU���������������������

�� 0XVWDID� �]W¾UN�� ֥0¾WH DELK� .DYUDPò� %D ODPòQGD� 7HIVLU� 8V½O¾֢Q¾Q� �8O½PX֢O�
.XU֢¤Q��0DKL\HWL� 9H� 3UDWLN� 'H HUL� �]HULQH� %LU� QFHOHPH֦��%LOLPQDPH� �� '¾ ¾QFH�
3ODWIRUPX�����������������



LOJLOL�EX�NDGDU�IDUNOò�GH HUOHQGLUPH�ELU�\¸Q¾\OH�]HQJLQOLN�JLEL�J¸U¾QVH�
GH�ELU�ED ND� D©òGDQ�NRQXQXQ�PXDOODNWD�NDOPD\D�GHYDP�HWPHVL� DQOD�
PòQD�GD�JHOPHNWHGLU��'L HU�WDUDIWDQ�WDULKH�GDPJD�YXUPX �¤OLPOHUGHQ�
ELULVLQLQ�EHQLPVHGL L� EDNò � D©òVòQò� EDVNòQ�J¸U¾ �RODUDN� VDYXQXS�NHQ�
GL�G¾ ¾QFHVLQL�QHWOH WLUPH\H�©DOò DQODU�GD�\RN�GH LOGLU��%X�ED ODPGD�
PXKNHP��WHN�DQODPò�RODQ�YH�PDQDVò�DQOD òODQ�¤\HWOHU��PXWH ¤ELK�LVH�ELU�
GHQ�©RN�PDQD\D�LKWLPDOOL�ROGX X�L©LQ�WH֢Y°OLQL�VDGHFH�$OODK֢òQ�ELOHFH L�
¤\HWOHU� HNOLQGH�D©òNODQPDNWDGòU�

.RQX\OD�LOJLOL�¾ONHPL]GH�NDOHPH�DOòQDQ�©DOò PDODUD�EDNòOGò òQGD�NH�
PL\HW�D©òVòQGDQ�D]�ROX ODUò�ELU�WDUDID�¸QHPOL�ELU�NòVPòQòQ�PH KXU�P¾�
IHVVLUOHULQ�J¸U¾ OHULQL� LQFHOHGL L�YH�ELU�ED ND�P¾IHVVLULQ�EDNò �D©òVò� LOH�
PXND\HVH�HWWL L��GL HUOHULQLQ�LVH�PXKNHP�YH�PXWH ¤ELK�¤\HWOHULQ�VD\ò�
ODUòQGDNL�IDUNOòOòNODU�¾]HULQH�\D]òOGò ò�J¸U¾O¾U��0HY]XEDKLV�©DOò PDODU�
GD�NRQX\D�VHEHE�L�Q¾]½O�ULY¤\HWOHUL�ED ODPòQGD�\DNOD òOPDPDVò�YH��O�L�
PU¤Q�V½UHVLQGHNL�¤\HWLQ�EX�©HU©HYHGH�\RUXPODQPDPDVò�NDQDDWLPL]FH�
FLGGL�ELU�HNVLNOLNWLU��%X�D©òGDQ�0XVWDID��]W¾UN֢¾Q�\DSWò ò�֥0¾WH DELK�
.DYUDPò�%D ODPòQGD�7HIVLU�8V½O¾յQ¾Q��8O½PXյO�.XUյ¤Q��0DKL\HWL�9H�3UD�
WLN�'H HUL��]HULQH�%LU� QFHOHPH֦�LVLPOL�©DOò PD��V¸]�NRQXVX�¤\HWLQ�VHEHE�L�
Q¾]½O�ULY¤\HWOHUL�ED ODPòQGD�GH HUOHQGLULOGL L�WHN�LQFHOHPH�ROPDVò�KD�
VHEL\OH�WDNGLUH� D\DQGòU��$QFDN�EL]LP�©DOò PDPò]�IDUNOò�VRQX©ODUD�XOD �
PDVò�\¸Q¾\OH�DODQD�NDWNò�VXQPD\ò�KHGHIOHPHNWHGLU�

�DOò PDPò]��O�L� PU¤Q�V½UHVLQLQ����¤\HWLQL�PHUNH]H�DODUDN�V½UHQLQ�
Q¾]½O¾QH�GDLU�HUNHQ�G¸QHP� VODP�WDULKL�YH�KDGLV�ND\QDNODUòQGD�GLOH�JH�
WLULOHQ�֥LON����N¾VXU�¤\HWLQ�+]�� VDյQòQ�WDQUòOò ò�ED ODPòQGD�1HFU¤Q�+òULV�
WL\DQ�KH\HWL\OH�+]��0XKDPPHG�DUDVòQGD�\D DQPò �RODQ�WDUWò PDODU�¾]HULQH�
QD]LO�ROGX X֦� HNOLQGHNL�ELOJL\L�GH�J¸]�¸Q¾QGH�EXOXQGXUPDN�VXUHWL\OH�
PXWH ¤ELK¤WòQ� ©HU©HYHVLQH� GDLU� ELU� NDQDDW� ROX WXUPD\D� ©DOò PDNWDGòU��
%X�\DSòOòUNHQ�PH]N½U�ND\QDNODUòQ�\DQò�VòUD�WHIVLU�PXHOOHI¤Wò�YH�©D GD
G¸QHPGH�NDOHPH�DOòQDQ�©DOò PDODU�GD�WDUDQPDN�VXUHWL\OH�NRQXQXQ�DQD�
OL]L�YH�GH HUOHQGLULOPHVL�JHU©HNOH WLULOPL WLU�

�DOò PDPò]GD�PXWH ¤ELK� ¤\HWOHU� WDELULQLQ�.XU֢¤Q֢òQ� WDPDPò\OD� LO�
JLOL�GH LO��%HGLU�6DYD ò֢QGDQ� VRQUDNL�\òOODUGD�<HPHQ� WDUDIòQGDQ�JHOHQ�
1HFU¤Q�+òULVWL\DQ�KH\HWLQLQ��0HU\HP�2 OX� VD֢QòQ�WDQUòOò ò�ED ODPòQ�
GD�+]��0XKDPPHG֢OH�\DSWò ò�WDUWò PDODUD�NRQX�RODQ�¤\HWOHUOH�LOJLOL�RO�
GX X�VRQXFXQD�XOD òOPò WòU��'ROD\òVò\OD�PXWH ¤ELK¤WòQ�WH֢Y°OLQL� LOLPGH�



GHULQOH HQOHULQ�GH�ELOHELOHFH L� HNOLQGHNL�G¾ ¾QFH�VDKLSOHULQLQ�EX�DUND�
SODQGDQ�KDUHNHW�HWWLNOHUL�YH�LVDEHWOL�ELU�VRQXFD�XOD WòNODUò�NDQDDWL�KDVòO�
ROPX WXU�
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8O½PX֢O�.XU֢¤Q�NLWDSODUòQD�YH�WHIVLUOHUH�EDNWò òPò]�]DPDQ�PXKNHP�

PXWH ¤ELKOH� LOJLOL� ©RN� IDUNOò�J¸U¾ OHULQ� VòUDODQGò òQD� WDQòN�ROXUX]��%X�
J¸U¾ OHULQ�HQ�¸QHPOLOHUL� ¸\OHFH�LIDGH�HGLOHELOLU��

0XKNHP¤W��KHODO�KDUDP�JLEL�QHW�ROXS�NLWDEòQ�DVOòQò�ROX WXUDQODU��
PXWH ¤ELK¤W��WLODYHWL�EHQ]HU��PDQDODUò�IDUNOò�RODQODUGòU��%LU�ED ND�J¸�
U¾ H� J¸UH� GH� ODIò]ODUò� IDUNOò��PDQDODUò� EHQ]HU� RODQODUGòU��0XKNHP¤W��
Q¤VLK�� KHODO�� KDUDP�� KXG½G�� IHUDL]� JLEL� LQDQòODQ� YH� NHQGLVL\OH� DPHO�
HGLOHQOHU��PXWH ¤ELK¤W��PHQVXK��PXNDGGHP��PXDKKDU��HPVDO��DNVDP�
JLEL� LQDQòODQ� DPD� NHQGLVL\OH� DPHO� HGLOPH\HQOHUGLU��0XKNHP¤W�� WHN�
DQODPò�RODQODU��PXWH ¤ELK¤W��ELUGHQ�ID]OD�PDQD\ò�PXKWHPLO�RODQODUGòU��
0XKNHP¤W��YD]֢�ROXQGX X�¾]HUH�EXOXQDQ��WDKULI�YH�GH L LPH�X UDPD�
\DQODU��PXWH ¤ELK¤W� LVH� WDKULIH�YH�GH L LPH�X UD\òS�ELUGHQ�©RN�PD�
QD\D� LKWLPDOOL�RODQODUGòU��0XKNHP¤W��XOHPDQòQ�PDQDVòQò�YH� WHIVLULQL�
ELOHELOGL L�� PXWH ¤ELK¤W� LVH� �Nò\DPHWLQ� ]DPDQò�� GHFFDOòQ� ©òNò ò�� VDյQòQ�
Q¾]½O¾��J¾QH LQ�EDWòGDQ�GR PDVò�JLEL��DQODPòQò�VDGHFH�$OODK֢òQ�ELOGL L�
¤\HWOHUGLU��0XKNHP¤W��PDQDVò�PDNXO� RODQODU�� ]LKLQOHUGH� VRUX� L DUHWL�
EXOXQGXUPD\DQODU��PXWH ¤ELK¤W� LVH� QDPD]ODUòQ� VD\òVò�� RUXFXQ� DEDQ�
D\òQGD�GH LO�GH�UDPD]DQ�D\òQGD�WXWXOPDVò�JLEL�VRUJXODQDELOHFHN�RODQ�
ODUGòU��0XKNHP¤W��PDQDVò�\DOQò]�ED òQD�ELOLQHELOHQOHU��PXWH ¤ELK¤W�LVH�
PDQDVò� \DOQò]� ED òQD� ELOLQHPH\LS� ED ND� ¤\HWOHU� \DUGòPò\OD� ELOLQHEL�
OHQOHUGLU��0XWH ¤ELK¤W��֥ ��� ֝ ֝ ֦� HNOLQGHNL�G¸UW�KXU½I�ò
PXNDWWD֡DGòU��

.D\QDNODUòPò]GD�\HU�DODQ�EX�J¸U¾ OHU� LQFHOHQGL LQGH�� LOLP�HKOLQLQ�
HNVHULVLQLQ���O�L� PU¤Q�V½UHVLQLQ����¤\HWLQGH�JH©HQ�֡HO�NLW¤E֢�NHOLPHVL�
QL�֥.XU֢¤Q֢òQ�WDPDPò֦� HNOLQGH�GH HUOHQGLUHUHN�EX�VRQX©ODUD�XOD WòNODUò

�� 0XN¤WLO�E��6¾OH\P¤Q��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q��WKN��'U��$EGXOODK�0DKPXW� DKK¤WH�
�0òVòU�� HO�+H\֢HWX֢O�0òVUL\\HWX֢O��PPH�� ������� ��� ����� &HO¤O¾GGLQ� $EGXUUDKPDQ�
E��(E°�%HNU�HV�6X\½W°��HO� WN¤Q�I°�8O½PLյO�.XUյ¤Q� �%H\UXW��'¤UX֢O�.XWXEL֢O� OPL\\H��
�����������



DQOD òOPDNWDGòU��$QFDN� ¤\HWWH� \HU� DODQ� ֡HO�NLW¤E֢� NHOLPHVLQLQ�� V½UHQLQ�
QD]LO�ROGX X�\òOODU�GLNNDWH�DOòQGò òQGD�.XU֢¤Q֢òQ�WDPDPòQò�L©HUPHVLQLQ�
P¾PN¾Q�ROPDGò ò�GD�DQOD òOPDNWDGòU�
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6½UHQLQ�LON����YH\D����¤\HWLQLQ�Q¾]½O¾QH�VHEHS�RODUDN�ND\QDNODU�

GD� LNL� IDUNOò� ULY¤\HW�DNWDUòOPò WòU��%XQODUòQ�WHUFLKH� D\DQ�RODQòQD�J¸UH�
V½UHQLQ�LON����¤\HWL��0HGLQH�G¸QHPLQLQ�ED ODUòQGD�KLFUL����\òO�<HPHQ�
1HFU¤Q� +òULVWL\DQ� KH\HWLQLQ� +]�� 0XKDPPHG֢OH� \DSWò ò� WDUWò PDODU�
¾]HULQH�QD]LO�ROPX WXU�� EQ�+L ¤P��KH\HWLQ�JHOL LQL�%HGLU�6DYD ò֢QGDQ�
VRQUDNL� ROD\ODU� DUD�VòQGD� ]LNUHWPL WLU��� 7HIVLUOHU�� �O�L� PU¤Q� V½UHVLQLQ��
0HGLQH�G¸QHPLQLQ�ED ODUòQGD�(QI¤O� V½UHVLQGHQ� VRQUD�QD]LO�ROGX XQX�
EHOLUWWL LQH�J¸UH��V½UHQLQ�WDPDPò�ROPDVD�ELOH�E¾\¾N�ELU�NòVPòQòQ�8KXG�
6DYD ò֢QGDQ�¸QFH�YDK\ROXQGX X�DQOD òOPDNWDGòU��

6½UHQLQ�LON����¤\HWL�GLNNDWOLFH�LQFHOHQGL LQGH�WHIVLUOHUH�\DQVò\DQ�֥ ON����
¤\HWLQ�1HFU¤Q�+òULVWL\DQODUòQòQ�+]��0XKDPPHGյOH�\DSWò ò�WDUWò PDODU�¾]HULQH�
QD]LO�ROGX X֦� HNOLQGHNL�ELOJLQLQ�HNVLN�ROGX X�RUWD\D�©òNPDNWDGòU��=LUD�
EX�E¸O¾PGH�KLWDS�HGLOHQOHU�DUDVòQGD�<DKXGLOHULQ�EXOXQGX X�GD�J¸U¾O�
PHNWHGLU��%XQD�ELQ¤HQGLU�NL� EQ� VK¤N֢WDQ�ULY¤\HWOH�ED]ò�WHIVLUOHUGH�VDGHFH�
����PXE¤KHOH�O¤QHWOH PH�¤\HWLQH�NDGDU�RODQ�NòVPòQ�+òULVWL\DQODUOD�LOJLOL�
ROGX XQD�GDLU� ND\òWODU� G¾ ¾OP¾ W¾U���%X�GXUXPGD� V½UHQLQ� V¸]�NRQXVX�
E¸O¾P¾QGHNL�ED]ò�¤\HWOHULQ�1HFU¤Q�+òULVWL\DQODUòQòQ�\DQò�VòUD�<DKXGLOH�
ULQ�GH�+]��3H\JDPEHU֢OH�YH�0¾VO¾PDQODUOD�RODQ�GL\DORJODUòQD�YH�.XU֢¤Q�
LOH�LOJLOL�GH HUOHQGLUPHOHULQH�ELQDHQ�QD]LO�ROGX XQXQ�LIDGH�HGLOPHVL�GDKD�
LVDEHWOL�ROVD�JHUHNWLU��=DWHQ�V½UHQLQ�LON�¤\HWOHULQGH�¸QFH�7HYUDW֢D�VRQUD�
QFLO֢H�WHPDV�HGLOPHVL�GH�EX�GXUXPX�WH\LW�HGHU�QLWHOLNWHGLU�

�� 0XN¤WLO��7HIV°U����������0XKDPPHG�E��&HU°U�HW�7DEHU°��&¤PLXյO�EH\¤Q�I°�WHյY°OL�¤\LյO�
.XUյ¤Q��%H\UXW��'¤UX֢O�)LNU����������������������

�� EQ�+L ¤P��HV�6°UDWXյQ�QHEHYL\\H��%H\UXW��'¤UX֢O�.LW¤EL֢O�$UDE°����������������
�� 0XKDPPHG�E�� VK¤N��HV�6°UDWXյQ�QHEHYL\\H��%H\UXW��'¤UX֢O�.XWXEL֢O� OPL\\H���������
�����0XKDPPHG�7¤KLU�E��� ½U��7HIV°UXյW�WDKU°U�YHյW�WHQY°U��7XQXV��'¤UX֢W�7½QLVL\\H��
���������������6¾OH\P¤Q�$WH ��<¾FH�.XUյ¤QյòQ��D GD �7HIVLUL�� VWDQEXO��8IXN�1H UL\DW��
������������

�� 0XKDPPHG�E�� VK¤N��HV�6°UDWXյQ�QHEHYL\\H��%H\UXW��'¤UX֢O�.XWXEL֢O� OPL\\H���������
�����5¤]°��0HI¤W°KXյO�JD\E���������



1HFU¤Q֢GDQ�JHOHQOHU� L©HULVLQGH�֥ VDյQòQ�EL]]DW�$OODK�ROGX XQD֦� LQD�
QDQODU�ROGX X�JLEL��RQXQ�֥$OODKյòQ�R OX֦�YH\D�֥¾©¾Q�¾©¾QF¾V¾֦�ROGX XQD�
LQDQDQODU� GD� YDUGòU���+òULVWL\DQ�KH\HWLQ� WHPVLOFLOHUL�+]��3H\JDPEHU֢H�
NòVDFD� ֥ VDյQòQ� WDQUòOò òQò֦� VDYXQPX ODUGòU�� %XQXQ� ¾]HULQH� V½UHQLQ� LON�
E¸O¾P¾QGHNL�¤\HWOHU�QD]LO�ROPD\D�ED ODPò ��¸QFHOLNOH�$OODK֢òQ��NHQGL�
VLQGHQ�ED ND�LODK�ROPD\DQ�� VD֢QòQ�DNVLQH�¸OPH\HQ�YH�YDUOò ò�KL©ELU� H\H�
ED Oò�ROPD\DQ�V¾UHNOL�IDDO�RODQ�\DUDWWòNODUòQò�J¸U¾S�J¸]HWHQ ELU�YDUOòN�
ROGX X�YXUJXODQPò WòU��$UGòQGDQ�+]��0XKDPPHG֢H�NLWDEòQ�YDK\LQ�ELU�
DPD©�L©LQ�LQ]DO�HGLOGL L��EX�YDK\LQ�D\Qò�]DPDQGD�¸QFHNL�LODK°�NLWDSODUò
WDVGLN�HWWL L��¸QFHNL�LODK°�NLWDSODUGDQ�7HYUDW֢ò�+]��0XVD֢\D��EHUDEHULQGH�
GL HU� VUDLOR XOODUò�SH\JDPEHUOHULQH��YH� QFLO֢L�GH�+]�� VD֢\D�\LQH�D\Qò
$OODK֢òQ�YDK\HWWL L�GLOH�JHWLULOPL WLU��$\Qò HNLOGH�EX�YXUJXODUOD�DVOòQ�
GD� V¸]�NRQXVX�¾©�E¾\¾N�NLWDEòQ� �=HEXU�GD�G¤KLO� HGLOLUVH�G¸UW�E¾\¾N�
NLWDEòQ�� ELUELUL\OH� X\XP� L©HULVLQGH� ROGX X�� KHSVLQLQ� D\Qò� ND\QDNWDQ�
JHOPHVL�KDVHEL\OH� DUDODUòQGD�©HOL NL�EXOXQPDVòQòQ� LPN¤QVò]Oò ò� KLVVHW�
WLULOPH\H�©DOò òOPò WòU��%X�ED ODPGD�GDKD�VRQUD�JHOHQ�SH\JDPEHUOHULQ��
¸QFHNLOHULQ�JHWLUGLNOHULQL�NDOGòUPDNOD�GH LO�WDPDPODPDN�YH�]DPDQ�L©H�
ULVLQGH�WDKULIH�X UD\DQ�NòVòPODUòQò�WDVKLKOH�HPUROXQGXNODUò�GD�J¸]GHQ�
ND©òUòOPDPDVò�JHUHNHQ�ELU�KXVXVWXU��

%X�©HU©HYHGH�¤\HWLQ�GHYDPòQGD�$OODK֢òQ�֥IXUN¤Q֦ò�LQ]DO�HWWL LQH�GLN�
NDW�©HNLOPL WLU��)XUN¤Q�� LOLP�HKOL� WDUDIòQGDQ� IDUNOò� DQOD òOPò WòU��.LPLVL�
RQX�¾©�NLWDEòQ�DUGòQGDQ�ELU�G¸UG¾QF¾V¾�=HEXU�RODUDN�\RUXPODPò WòU���

DQFDN�P¾IHVVLU�5¤]°�֥=HEXU��¸ ¾WOHUGHQ�ROX DQ�ELU�NLWDSWòU��RQGD� HULDW�\RN�
WXU�֦�GL\HUHN�EX�J¸U¾ H�NDU ò�©òNPò WòU����.LPLVL��֥$OODKյòQ�JHQHO�DQODPGD�
KDN� LOH� EDWòOò� ELUELULQGHQ� D\òUPDVò֦��ED]òVò�� ֥$OODKյòQ� HULDW� DKN¤Pò� NRQX�
VXQGD�KDN�LOH�EDWòOò�RUWD\D�NR\PDVò֦��ED]òVò��֥$OODKյòQ�+]�� VDյQòQ�GXUXPX�
KDNNòQGD� GR UX� LOH� \DQOò ò� RUWD\D� NR\PDVò֦�� ED]òVò� GD� ֥LQVDQD� EDK HGLOHQ
DNòO�QLPHWL֦� HNOLQGH�WH֢Y°O�HWPL WLU����5¤]°�LVH�֡ IXUN¤Q֢�NHOLPHVL�LOH�֥ 7HYUDW�
YH� QFLO֢LQ�QD]LO�ROGX X�V¾UH©WH�EDK HGLOHQ�PXFL]HOHU�NDVWHGLOPHNWHGLU֦�

�� 7DEHU°��&¤PLXյO�EH\¤Q����������5¤]°��0HI¤W°KXյO�JD\E���������
�� HO�0¤LGH�����������HQ�1HPO���������0DWWD������������
��� 0DKPXG�E���PHU�H]�=HPDK HU°�� HO�.H ¤I� DQ�KDN¤LNL� JDY¤PL]LյW�WHQ]°O� YH�X\½QXյO�
HN¤Y°O�I°�YXF½KLյW�WHյY°O��5L\DG��0HNWHEHWX֢O�8EH\N¤Q����������������������

��� 5¤]°��0HI¤W°KXյO�JD\E���������
��� 7DEHU°��&¤PLXյO�EH\¤Q���������



HNOLQGH�EDPED ND�ELU�J¸U¾ �RUWD\D�NR\PX WXU����.DQDDWLPL]FH�EXUDGD�
NL�֡IXUN¤Q֢�V¸]F¾ ¾�LOH�0XKDPPHG�$EGXK֢XQ�GD�WHIVLULQGH�L DUHW�HWWL L�
¾]HUH� ֥$OODKյòQ� LQVDQD� EDK HWWL L� DNòO� QLPHWL֦QH�GLNNDW� ©HNLOPL ���YH�EX�
QLPHWL�GR UX�NXOODQDQODUòQ��NRQX�¸]HOLQGH�ELU�EH HU�RODQ� VD֢QòQ�7DQUò
RODPD\DFD òQò� NDYUD\DFDNODUò� YH� RQD\OD\DFDNODUò� KLVVHWWLULOPH\H� ©DOò�
òOPò WòU��$UGòQGDQ�E¾W¾Q�EX�JHU©HNOHUL�J¸]�DUGò�HGHUHN�$OODK֢òQ�YDK�
GDQL\HWLQL� YH�\HJ¤QH� LODK�ROX XQX� LQN¤U� HGLS� VD֢QòQ�$OODK�ROGX XQX�
\D�GD�$OODK֢òQ�R OX�ROGX XQX�EHQLPVH\HQ�+òULVWL\DQ�JUXEXQ����J¾Q¾�
JHOGL LQGH� LGGHWOL�FH]DODUD�PDUX]�EòUDNòODFD ò�YH�$OODK֢òQ�RQODUD�EXQXQ�
KHVDEòQò�VRUDFD ò�LIDGH�HGLOPL WLU��

0HU\HP� R OX� VD֢QòQ� WDQUòOò òQò� LGGLD� HGHUHN� +]�� 3H\JDPEHU֢OH�
WDUWò DQ�V¸]�NRQXVX�1HFU¤Q�+òULVWL\DQODUòQòQ�GLOOHULQH�GRODGòNODUò�EX�
VD©PDOò òQ�DVòOVò]�ROGX XQX�LIDGH�HWPH�ED ODPòQGD�GDKD�VRQUD�<¾FH�
$OODK� WDUDIòQGDQ�� <½QXV� V½UHVLQLQ� ���� ¤\HWLQGH� JH©HQ�� ֥ LPGL� VL]�
$OODKյD��J¸NOHUGH�YH�\HUGH�ELOPHGL L�ELU� H\L�PL�KDEHU�YHUL\RUVXQX]"֦�F¾P�
OHVLQGHNL�PXKWHYD� ©D Uò WòUòODUDN� ֥*¸NOHUGH� YH� \HUGH� KL©ELU� H\�2յQXQ�
ELOJLVL� Gò òQGD� GH LOGLU��2QODUòQ�GHGL L� JLEL� VD�7DQUò� ROVD\Gò� KHU� H\GHQ�
¸QFH� EXQX� ELOPHVL� JHUHNHQ� $OODK� ROPDOò\Gò�֦� KDWòUODWPDVò� \DSòOPò WòU��
<LQH� VD֢QòQ�7DQUò�RODPD\DFD òQò�WH\LW�VDGHGLQGH��֥6L]L�DQQHOHULQL]LQ�
UDKLPOHULQGH� GLOHGL L� JLEL� HNLOOHQGLUHQ� �PHYFXW� HNOL� YHUHQ�� GH�$OODKյWòU��
2յQGDQ�ED ND�JHU©HN�LODK�\RNWXU��2��¾VW¾Q�NXGUHW�VDKLELGLU�YH�\DSWò ò�L OHUL�
VD ODP�\DSDQGòU�֦� F¾POHOHUL� SD\OD òOPò � YH� VD֢QòQ�GD� DQQH� UDKPLQGH�
Y¾FXW�EXODQ�ELU�I¤QL�ROGX XQD�GLNNDW�©HNLOPL WLU����%X�¤\HWOHULQ�QD]LO�
ROPDVò� YH� GR\XUXFX� ELOJLOHU� YHUPHVLQLQ� DUGòQGDQ�+]��0XKDPPHG��
1HFU¤Q֢GDQ� JHOHQ� +òULVWL\DQODUD� XQODUò� V¸\OHPL WLU�� ֥$OODKյòQ� LQ]DO�
HWWLNOHULQL�NDEXO� HGLQ��0¾VO¾PDQ�ROXQ�֦�$QFDN�RQODU�� ֥%L]�VHQGHQ�¸QFH�
0¾VO¾PDQ� ROGXN�֦� HNOLQGH� NDU òOòN� YHULQFH�+]��0XKDPPHG�� ֥<DODQ�
V¸\O¾\RUVXQX]��$OODKյD�©RFXN�LVQDG�HWPHQL]��KD©D�WDSòQPDQò]�YH�GRPX]�
HWL�\HPHQL]�VL]LQ�0¾VO¾PDQ�ROPDGò òQò]òQ�J¸VWHUJHOHULGLU� 6L]�ELU�©RFX XQ�

��� 5¤]°��0HI¤W°KXյO�JD\E���������
��� 0XKDPPHG� $EGXK� �� 0XKDPPHG� 5H LG� 5ò]D�� 7HIV°UXյO�PHQ¤U�� ��� %DVNò� �.¤KLUH��
'¤UX֢O�0HQ¤U����������������

��� $EGXUUDKPDQ�E��(E°�+¤WLP��7HIV°UXյO�.XUյ¤QLյO�$]°P� �5L\DG��0HNWHEHWX�1D]DU�HO�
%¤]���������������������

��� EQ�(E°�+¤WLP��7HIV°U����������0XKDPPHG�+XVH\Q�E��0HV֢½G�HO�%HJDY°��0H¤OLPXյW�
WHQ]°O��5L\DG��'¤UX�7D\\LEH�������������������



EDEDVòQD�EHQ]HGL LQL�� VDյQòQ�¸O¾PO¾�ROPDVòQD�NDU òQ�5DEELPL]LQ�¸O¾P�
V¾]�ROGX XQX��5DEELPL]LQ�KHU� H\L�NRUXGX XQX��J¸]HWWL LQL��Uò]òNODQGòU�
Gò òQò��DPD� VDյQòQ�EXQODUD�PXNWHGLU�ROPDGò òQò��$OODKյòQ�\HUGH�YH�J¸NOHUGH�
RODQ�KHU� H\L�ELOGL LQL��DPD� VDյQòQ�$OODKյòQ�NHQGLVLQH�ELOGLUGLNOHUL�Gò òQ�
GDNLOHUL�ELOHPH\HFH LQL��\LQH�$OODKյòQ� VDյ\ò�DQQHVLQLQ�NDUQòQGD�\DUDWWò òQò��
DQQHVLQLQ�RQX�NDUQòQGD�KDPLOHOLN�V¾UHVLQFH�WD òGò òQò��VRQUD�GR XUGX XQX��
DUGòQGDQ�EHVOH\HUHN�E¾\¾WW¾ ¾Q¾�� VDյQòQ�\HPH�L©PH�WXYDOHWLQL�\DSPD�JLEL�
LKWL\D©ODUòQòQ�EXOXQPDVòQD�NDU òQ�$OODKյòQ�E¸\OH� LKWL\D©ODUòQòQ�EXOXQPD�
Gò òQò� ELOPL\RU� PXVXQX]"� %¾W¾Q� EXQODUò� ELOGL LQL]� K¤OGH� VDյQòQ� 7DQUò
ROGX XQX� QDVòO� LGGLD� HGHELOL\RUVXQX]"֦� GL\H� D©òNODPDODUGD� EXOXQXQFD�
ELU�P¾GGHW�VXVPX ODU��IDNDW�LQDWODUòQGDQ�YH�NLELUOHULQGHQ�GROD\ò XQX�
V¸\OHPL OHUGLU�� ֥(\�0XKDPPHG� VHQ�.XUյ¤QյGD� VDյQòQ�$OODKյòQ�NHOLPHVL�
YH�UXKX�ROGX XQX�V¸\OHPL\RU�PXVXQ"֦�+]��0XKDPPHG��֥(YHW�V¸\O¾\R�
UXP�֦�'H\LQFH��֥ WH�EX�EL]LP�L©LQ�\HWHUOL�֦�GH\LS�LGGLDODUòQò�VDYXQPD\D�
GHYDP�HWPL OHUGLU���

%X� JLUL WHQ� VRQUD�PXKNHP� YH�PXWH ¤ELKLQ� GLOH� JHWLULOGL L� F¾P�
OHOHU� SD\OD òOPò WòU�� %X� F¾POHOHUGH� ֡NLW¤E֢ò�� +]�� 0XKDPPHG֢H� LQ]DO�
HGHQLQ�$OODK�ROGX X�YXUJXODQòS�V¸]�NRQXVX�֡NLWDS֢WDNL�NLPL�¤\HWOHULQ�
YDK\LQ� DQD� HVDVODUòQò� WH NLO� HWWL L� YH� PXKNHP� ROGX X�� GL HUOHULQLQ�
LVH� PXWH ¤ELK� ROGX X� LIDGH� HGLOPL WLU�� 6½UHQLQ��0HGLQH� G¸QHPLQLQ�
ED ODUòQGD�QD]LO�ROGX X�ELOJLVL�GLNNDWH�DOòQGò òQGD�EXUDGDNL�֡NLW¤E֢òQ��
\D\JòQ�NDQDDWLQ�DNVLQH�EXJ¾Q�G¾ ¾QG¾ ¾P¾]�DQODPGD�.XU֢¤Q֢òQ�WD�
PDPòQò�NDSVDPDGò ò��EXQD�PXNDELO�$OODK֢òQ�+]��0XKDPPHG֢H�R�DQD�
NDGDU� LQ]DO� HWWL L� YDKL\OHUL� L©HUPHVLQLQ� GDKD� PXKWHPHO� RODELOHFH L�
DQOD òOPDNWDGòU�� $QFDN� ELU� GH HUOHQGLUPH\H� J¸UH� EXUDGDNL� NLWDSWDQ�
PDNVDW�.XU֢¤Q� GH LO��.LWDE�ò�0XNDGGHV֢WLU��=LUD�.XU֢¤Q�ò�.HULP֢GH�
JH©HQ� ֡NLW¤E֢�NHOLPHVL� LOH�]DPDQ�]DPDQ�֥7HYUDW�YH� QFLO֦LQ�NDVWHGLO�
GL L� P¾VHOOHPGLU�� 0HVHOD� $QNHE½W� V½UHVLQLQ� ������� 5D֢G� V½UHVLQLQ�
�������¤\HWOHUL�E¸\OHGLU��<LQH�0¾F¤KLG�YH�.DW¤GH�JLEL�W¤EL°Q�P¾IHV�
VLUOHULQH�LVQDG�HGLOHQ�ED]ò�ULY¤\HWOHUGH��KXU½I�ò�PXNDWWD֡D�LOH�ED OD�\DQ�
5D֢G��+LFU��<½VXI��� JLEL� V½UHOHULQ� ED òQGD� DQòODQ� ֡NLW¤E֢� LOH� ֥.LWDE�ò

��� 5¤]°��0HI¤W°KXյO�JD\E���������
��� <XVXI�NòVVDVò�.XU֢¤Q�ò�.HULP֢GHNLQH�©RN�\DNòQ�ELU�DQODWòPOD�7HYUDW֢WD�DQODWòOPDNWDGòU�
�7HNYLQ��������



0XNDGGHV֢LQ�NDVWHGLOGL LQH�GDLU�ELOJLOHU�\HU�DOPDNWDGòU����$\UòFD��O�L�
PU¤Q�V½UHVLQLQ�7HYUDW֢WDNL�LVPLQLQ�֡7D\EH֢�ROGX X�GD�1DNND ֢WDQ�DN�
WDUòODQ�PDOXPDW�DUDVòQGDGòU���

%X� GXUXPGD� �O�L� PU¤Q� V½UHVLQLQ� ��� ¤\HWLQGH� DQODWòODQ� PXK�
NHP�YH�PXWH ¤ELK�¤\HWOHU�.XU֢¤Q֢OD�LOJLOL�GH LO��.LWDE�ò�0XNDGGHV֢OH�
DODNDOò� ROPDNWDGòU��<DQL�<¾FH�$OODK��.LWDE�ò�0XNDGGHV֢WH� \HU� DODQ�
ED]ò�ELOJLOHUL�+]��0XKDPPHG֢H�YDK\HWWL LQL��EX�E¸O¾POHUGHNL�NLPL�
¤\HWOHULQ� PXKNHP� ROPDVòQD� NDU òQ� GL HUOHULQLQ� PXWH ¤ELK� ROGX�
XQX�KDWòUODWPDNWD�� DUGòQGDQ�GD� ֥NDOSOHULQGH� VDSPD�PH\OL� RODQODUòQ֦�

PXWH ¤ELK�RODQODUOD�PH JXO� ROXS� IDUNOò� ©òNDUòPODU� \DSPDN� VXUHWL\OH�
LQVDQODUòQ��¸]HOOLNOH�GH�+]��0XKDPPHG֢H�LQDQDQODUòQ�]LKLQOHULQL�EX�
ODQGòUPD\D�©DOò WòNODUòQò�EHOLUWPHNWHGLU��%X�ED ODPGD�NLPL�LOLP�HKOL�
WDUDIòQGDQ�PXKNHP� ¤\HWOHULQ� (Q֢¤P� V½UHVLQLQ� ��������� ¤\HWOHUL\OH�
VU¤� V½UHVLQLQ� ������� ¤\HWOHULQGH� LIDGH� HGLOHQ� KXVXVODU� ROGX X� GD�
EHOLUWLOPL WLU����2QODUD�J¸UH�EX�K¾N¾POHULQ�WDPDPò�/HYK�L�0DKIX]֢GD�
PHYFXWWXU�YH�$OODK�WDUDIòQGDQ�SH\JDPEHUOHU�DUDFòOò ò\OD�E¾W¾Q�¾P�
PHWOHUH� YDK\HGLOPL WLU����0HY]XEDKLV� K¾N¾POHU�� ֥$OODKյD� RUWDN� NR�
XOPDPDVò�� DQQH�EDED\D� L\L� GDYUDQòOPDVò�� Uò]òN� NRUNXVX\OD� ©RFXNODUòQ�
¸OG¾U¾OPHPHVL�� \¾]�Nò]DUWòFò� ILLOOHUGHQ�X]DN�GXUXOPDVò��$OODKյòQ�NXWVDO�
DGGHWWL L�FDQD�Nò\òOPDPDVò��\HWLPLQ�PDOòQD�GRNXQXOPDPDVò��WLFDUHWWH�KLOH�
\DSòOPDPDVò�� DKLWOLN�GXUXPODUòQGD�GR UXOXNWDQ�VDSòOPDPDVò��DKGH�YHID֦�
JLEL� LQVDQ�R OXQGDQ�EHNOHQHQ�HUGHPOL�GDYUDQò ODUGòU��%X�K¾N¾POHU�
GDKD�¸QFH�7HYUDW���òNò ����������YH� QFLO֢GH�GH��0DWWD���������������
��������������������������<¾FH�$OODK�WDUDIòQGDQ�LOJLOL�SH\JDPEHUOHU�
DUDFòOò ò\OD�LQVDQOò D�LOHWLOPL WLU�

���087( �% +��<(7/(5�.21868
0XWH ¤ELK�¤\HWOHU�NRQXVX�XOHPD�WDUDIòQGDQ�IDUNOò HNLOOHUGH�DQOD òO�

Pò WòU��0HVHOD�0XN¤WLO�E��6¾OH\P¤Q�PXWH ¤ELK¤Wò�֥ ��� ֝ ֝ ֦�

��� $WH ��<¾FH�.XUյ¤Q�������
��� (E½�%HNLU� HO�.XUWXE°�� HO�&¤PLմ� OL� DKN¤PLյO�.XUյ¤Q� YHյO�PXEH\\LQ� OLP¤� WH]DPPHQHK½�
PLQHյV�VXQQHWL�YH�¤\LյO�IXUN¤Q��%H\UXW��0XHVVHVHWX֢U�5LV¤OH�������������������

��� (E½� 0DQVXU� 0XKDPPHG� E�� 0DKPXG� HO�0¤WXU°G°�� 7HյY°O¤WX� HKOLյV�VXQQH� �%H\UXW��
0XHVVHVHWX֢U�5LV¤OH���������������������

��� 0XN¤WLO��7HIV°U��������������<DK\D�E��=L\¤G�HO�)HUU¤��0H¤QLյO�.XUյ¤Q�����%DVNò��%H\�
UXW���OHPX֢O�.XWXE���������������������



HNOLQGHNL�G¸UW�KXU½I�ò�PXNDDWWD֡D�RODUDN�LIDGH�HWPL WLU����<RUXPFXODUòQ�
HNVHULVLQH�J¸UH�LVH�PXWH ¤ELK¤WWDQ�PDNVDW�.XU֢¤Q֢GD�\HU�DODQ�YH�IDUNOò
DQOD òOPD\D�P¾VDLW�RODQ�¤\HWOHUGLU��$QFDN�EX�¤\HWOHULQ�KDQJLOHUL�ROGX X�
NRQXVXQGD�LOLP�HKOL�DUDVòQGD�LWWLIDN�VD ODQDPDPò ��EXQD�PXNDELO�LKWL�
ODIODU�Y¾FXW�EXOPX WXU��0HVHOD�%¤WòQò\\H�YH�=¤KLUL\\H��.XU֢¤Q֢òQ�E¾\¾N�
©R XQOX XQXQ�PXWH ¤ELK�ROGX XQX�EHQLPVH\LS�¤\HWOHUL�LVWHGLNOHUL�JLEL�
WH֢Y°O�HGHELOPL OHUGLU����%XQGDQ�GROD\ò�P¾IHVVLU�5¤]°��KHU�PH]KHS�PHQ�
VXEXQXQ�NHQGL�J¸U¾ ¾QH�X\JXQ�RODQ�¤\HWOHUL�PXKNHP��WHUV�G¾ HQOHUL�
PXWH ¤ELK�VD\Gò òQò�GLOH�JHWLUPL WLU��6¸]JHOLPL�0X֢WH]LOH֢QLQ�PXKNHP�
DGGHWWL L�ED]ò�¤\HWOHU�( ֡DULOHU�QH]GLQGH�PXWH ¤ELK�NDEXO�HGLOHELOPL WLU���

.LPL� P¾IHVVLUOHUH� J¸UH� PXWH ¤ELK� ¤\HWOHU� +]�� VD� LOH� LOJLOL� ֥ VDյQòQ��
$OODKյòQ�0HU\HPյH�LOND�HWWL L�NHOLPHVL�ROPDVò��$OODKյWDQ�ELU�UXK�ROPDVò� ¸O¾�
OHUL� GLULOWPHVL� KDVWDODUò� L\LOH WLUPHVL� WRSUDNWDQ� NX � \DUDWPDVò֦� JLEL� IDUN�
Oò�\RUXPODQPD\D�P¾VDLW�F¾POHOHUGLU����6½UHQLQ�VHEHE�L�Q¾]½O¾QH�GDLU�
ULY¤\HWOHU�GLNNDWH�DOòQGò òQGD��O�L� PU¤Q�V½UHVLQLQ����¤\HWLQH�NRQX�RODQ�
PXKNHP�PXWH ¤ELKOH� DVOòQGD� .LWDE�ò� 0XNDGGHV֢WH� +]�� VD� KDNNòQGD�
GLOH�JHWLULOHQ�ED]ò�ELOJLOHULQ��¸UQHN�RODUDN�EN��0DWWD�������������������
<XKDQQD�����������NDVWHGLOPL �ROPDVò�GDKD�PDNXO�GXUPDNWDGòU��%XQX��
¤\HWLQ� GHYDPòQGD� HWNLOL� ELU� GLOOH� YXUJXODQDQ� ֥NDOSOHULQGH� VDSPD�PH\OL�
EXOXQDQODU֦òQ��NL�EXQODUòQ�NLPOHU�ROGX X�D D òGD�WDUWò òODFDNWòU��PXK�
NHP�¤\HWOHUL�EòUDNòS�P¾֢PLQOHULQ�]LKLQOHULQL�EXODQGòUPDN�YH�\DQOò �©ò�
NDUòPODU�\DSPDN�VXUHWL\OH�PXWH ¤ELKOHUOH�PH JXO�ROPDODUò�ELOJLVL�GH�WH�
\LG�HWPHNWHGLU��%X�\DNOD òPò�GHVWHNOH\HQ�ELU�ED ND�GHOLO�GH�PXWH ¤ELK¤W�
NRQXVXQXQ��YDK\LQ�ED ODQJò©�\òOODUòQGD�GH LO�GH�0HGLQH֢\H�KLFUHWWHQ�
VRQUDNL� VHQHOHUGH� �+òULVWL\DQODUòQ�+]�� VD֢QòQ� WDQUòOò ò� NRQXVXQX�+]��
0XKDPPHG֢OH�WDUWò WòNODUò�ELU�]DPDQGD��J¾QGHPH�JHOPL �ROPDVòGòU�

֥.DOSOHULQGH� VDSPD� PH\OL� EXOXQDQODU֦òQ� NLPOHU� ROGX X� NRQXVX� LVH�
PXWH ¤ELK¤WòQ� WD\LQL\OH� DODNDOò� ELU� KXVXVWXU�� 0HVHOD� PXWH ¤ELK¤Wò��
KXU½I�ò� PXNDWWD֡D� RODUDN� GH HUOHQGLUHQOHU�� ֥NDOSOHULQGH� VDSPD� PH\OL�
RODQODU֦GDQ�PDNVDGòQ�<DKXGLOHU�ROGX XQX�V¸\OHPL OHUGLU��%XQXQ�DUND�
SODQòQGD�GD�<DKXGLOHULQ� V½UHQLQ�ED òQGD�JH©HQ� ֥ ֦L� HEFHG�KHVDEò� LOH�

��� 0XN¤WLO��7HIV°U�������������
��� EQ�� ½U��HW�7DKU°U���������
��� �]W¾UN��֥7HIVLU�8V½O¾֢Q¾Q��8O½PX֢O�.XU֢¤Q��0DKL\HWL֦��������
��� 5¤]°��0HI¤W°KXյO�JD\E���������



+]��0XKDPPHG֢H�LIDGH�HWPHOHUL��NL HEFHG�KHVDEòQD�J̧ UH�HOLILQ�UDNDP�GH�
HUL� ELU�� O¤PòQ� RWX]�� P°PLQ� GH� NòUNWòU��YH� ¾PPHWLQLQ� ¸PU¾Q¾Q� ��� \òO�
RODFD ò HNOLQGH�\RUXPODPDODUò�\DWPDNWDGòU����0XWH ¤ELK¤Wò��.XU֢¤Q֢òQ�
IDUNOò� \RUXPODQPD\D�P¾VDLW� ¤\HWOHUL�RODUDN�GH HUOHQGLUHQOHUH�JHOLQFH�
RQODUD� J¸UH� ֥NDOSOHULQGH� VDSPD�PH\OL� EXOXQDQODU֦�� ֥HO�LEUD� EL� XP½PLյO�
ODI]�O¤�EL�KXV½VLյV�VHEHE֦�LONHVLQGHQ�KDUHNHW�HGLOGL LQGH��QX]½O�©D òQGD�
.XU֢¤Q֢D�LQDQPD\DQ�YH�+]��0XKDPPHG֢OH�P¾FDGHOH�HGHQ�P¾ ULNOHU�YH�
N¤ILUOHU��VRQUDNL�G¸QHPOHUGH�GH�EXQODUòQ�X]DQWòODUò�RODUDN�RUWD\D�©òNDQ�
+DU½UL\\H�YH�+¤ULFL\\H�JLEL�]òQGòN��N¤ILU��FDKLO�YH�ELG֡DW�HKOL�IòUNDODUGòU��
0XWH ¤ELK¤Wò��VDGHFH�+]�� VD�LOH�LOJLOL�IDUNOò�\RUXPODQPD\D�P¾VDLW�¤\HWOHU�
HNOLQGH� EHQLPVH\HQOHU� LVH� ֥NDOSOHULQGH� VDSPD� PH\OL� EXOXQDQODU֦ò� +]��
3H\JDPEHU֢OH�WDUWò DQ�1HFU¤QOò�+òULVWL\DQODU�RODUDN�LIDGH�HWPL OHUGLU���

�\HW��JHUHN� L©�E¾W¾QO¾ ¾�JHUHNVH� L©LQGH�\HU� DOGò ò�ED ODP�D©òVòQGDQ�
GH HUOHQGL LQGH�� ֥.DOSOHULQGH� VDSPD� PH\OL� EXOXQDQODU֦GDQ� PDNVDGòQ�
+]�� VD֢QòQ� NLPOL L� NRQXVXQGD� +]�� 0XKDPPHG֢OH� WDUWò DQ� 1HFU¤QOò
+òULVWL\DQODUGDQ� ED NDVò� ROPDGò ò� DQOD òOPDNWDGòU���� =LUD� RQODU� +]��
0XKDPPHG֢OH�WDUWò òUNHQ�֥ VDյQòQ�EDEDVò�NLPGLU"֦��֥6HQ�� VDյQòQ�$OODKյòQ�
NHOLPHVL�YH�2յQGDQ�ELU�UXK�ROGX XQX�V¸\OHPL\RU�PXVXQ"֦�JLEL�VRUXODU�VRU�
PX ODU��+]��3H\JDPEHU֢LQ�֡(YHW�֢�GL\H�NDU òOòN�YHUPHVL�¾]HULQH��֥$UWòN�
ED ND�V¸]H�KDFHW�\RN�֦�GH\LS�+]�� VD֢QòQ�WDQUòVDO�K¾YL\HWH�VDKLS�ROGX X�
LQDQFòQò�VDYXQPD\D�GHYDP�HWPL OHUGLU��%XQXQ�¾]HULQH�GH��O�L� PU¤Q�
V½UHVLQLQ�LON����N¾VXU�¤\HWL�D DPD�D DPD�QD]LO�ROPX WXU���

%X�¤\HWOHUGH� VD֢QòQ�WDQUòVDO�ELU�K¾YL\HWH�VDKLS�ROPDGò ò��GL HU�LQ�
VDQODU�JLEL�DQQH�NDUQòQGD�JHOL LS�E¾\¾\HQ��GR DQ��\L\HQ�L©HQ��WXYDOHW�
YH�X\NX�JLEL�IL]LNVHO�LKWL\D©ODUò�EXOXQDQ�ELU�I¤QL�ROGX X�LIDGH�HGLOLQFH�
PXWH ¤ELKOHUOH�PH JXO�ROXS�LQVDQODUòQ�]LKLQOHULQL�NDUò WòUPDN�LVWH\HQ�
OHU� WDUWò PD\ò� GHULQOH WLUPH\H� \¸QHOPL OHUGLU�� $QFDN� <¾FH� $OODK�� EX�
QRNWDGDQ�VRQUD�SH\JDPEHULQH�RQODUò�PXE¤KHOH\H��ODQHWOH PH\H��GDYHW�
HWPHVL� HNOLQGH�ELU�UHKEHUOLN�\DSPò WòU��$UGòQGDQ�GD�PXE¤KHOH�GDYHWL�
QH�LFDEHW�HWPH\HQOHUL�HGHPH\HQOHUL�P¾IVLW�ER]JXQFX�RODUDN�QLWHOHQGL�

��� )HUU¤��0H¤QLյO�.XUյ¤Q����������0¤WXU°G°��7HյY°O¤W�������������
��� .XUWXE°��$KN¤PXյO�.XUյ¤Q��������
��� %H DY°��0H¤OLPXյW�WHQ]°O��������5¤]°��0HI¤W°KXյO�JD\E���������
��� 0XKDPPHG� ]]HW�'HUYH]H��HW�7HIV°UXյO�KDG°V��%H\UXW��'¤UX֢O�*DUEL֢O� VO¤P°������������
��������



UHUHN�EX�NRQX\X�VRQODQGòUPò WòU��=DWHQ�1HFU¤QOò�+òULVWL\DQODU�GD�+]��
0XKDPPHG֢OH�ODQHWOH PH\H�\DQD DPDPò ODU��ELU�SH\JDPEHUOH�ODQHWOH �
PHQLQ�NHQGLOHUL�D©òVòQGDQ�L\L�VRQX©ODU�GR XUPD\DFD òQò�G¾ ¾QP¾ OHU�
YH�EX�QRNWDGD�GXUPD\ò�WHUFLK�HGHUHN�\XUWODUòQD�JHUL�G¸QP¾ OHUGLU���
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0XWH ¤ELK�¤\HWOHULQ�WH֢Y°OLQL�$OODK֢òQ�\DQò�VòUD�֥LOLPGH�GHULQOH HQOHU֦LQ�

GH�ELOLS�ELOHPH\HFH L��¾]HULQGH�GXUXOPD\D�GH HU�ELU�KXVXVWXU��$QFDN�
¸QFHVLQGH�֥ LOLPGH�GHULQOH HQOHU֦LQ�NLPOHU�ROGX XQXQ�WHVSLWLQH�GDLU�P¾OD�
KD]DODUò�KDWòUODPDN�ID\GDOò�RODFDNWòU��0¾IHVVLUOHULQ�NDKLU�HNVHUL\HWL�� EQ�
$EEDV֢WDQ� QDNOHGLOHQ� ֥%HQ� LOLPGH� GHULQOH HQOHUGHQLP�֦� YH�0XF¤KLG֢GHQ�
DNWDUòODQ�֥ %HQ�PXWH ¤ELK¤WòQ�WHյY°OLQL�ELOHQOHUGHQLP�֦�WDU]òQGDNL�ELOJLOHUGHQ�
KDUHNHWOH���֥LOLPGH�GHULQOH HQOHU֦L�JHQHO�DQODPGD�XOHPD�RODUDN�\RUXPODU�
NHQ��¤\HWL��VL\DN�VLEDNò�D©òVòQGDQ�HOH�DODQODU�HKO�L�NLWDS�¤OLPOHUL� HNOLQGH�
WH֢Y°O�HWPL OHUGLU��1LWHNLP�.XU֢¤Q֢GD�JH©HQ�֥½WXյO�մLOP� ֦�LEDUHVL�
GH�©R X�\HUGH�HKO�L�NLWDS�XOHPDVòQD�GHODOHW�HWPHNWHGLU����%X�ED ODPGD�
0XN¤WLO�E��6¾OH\P¤Q֢òQ�V¸]�NRQXVX�XOHPD\ò�1LV¤�V½UHVLQLQ������¤\HWLQLQ�
WHIVLULQGH�LVLPOHUL�JH©HQ�YH�KLFUHWWHQ�VRQUD�0¾VO¾PDQ�RODQ�$EGXOODK�E��
6HO¤P�YH�DUNDGD ODUò HNOLQGH�\RUXPODPDVò�GD�GLNNDW�©HNLFLGLU����=DWHQ�
���¤\HWWHNL��֥ (\�5DEELPL]��%L]L�GR UX�\ROD�XOD WòUGòNWDQ�VRQUD�NDOSOHULPL]L�
KDN�YH�KDNLNDWWHQ�VDSWòUPD��EL]H� UDKPHW�YH�PHUKDPHWLQL� O¾WIHW�֦�YH�GHYD�
PòQGDNL�GXD�F¾POHOHUL�GH�V¸]�NRQXVX�¤OLPOHULQ�$OODK֢D�\DNDUò ODUòQò�LID�
GH�HWPHNWHGLU��%X�GXUXPGD�PXWH ¤ELK�¤\HWOHULQ�WH֢Y°OLQL�$OODK֢òQ�\DQò
VòUD�֥ LOLPGH�GHULQOH HQOHU֦LQ�GH�ELOPHVLQLQ�̧ Q¾QGH�ELU�HQJHO�NDOPDPDNWD�
GòU��'DKDVò�¤\HWWHNL�LIDGHQLQ�QDVòO�DQOD òOPDVò�JHUHNWL L�QRNWDVòQGD�KDOHI�
YH�VHOHI�XOHPDVòQòQ�EHQLPVHGL L�LNL�\DNOD òPGDQ�ELULVLQLQ�GH�EX�\¸QGH�
ROPDVò�GLNNDWOHUGHQ�ND©òUòOPDPDOòGòU�� EQ�$EEDV�YH�0XF¤KLG֢H�GD\DQ�
GòUòODQ�EX�J¸U¾ H�J¸UH� ֥ ֦� WDELUL�� ֥ ֦� ODI]òQD�PDWXIWXU�
YH�EX�F¾POH�LOH�$OODK�LOLP�VDKLSOHULQLQ�GH HULQH�L DUHW�HWPL �YH�RQOD�
UòQ�PXWH ¤ELKOHUL�DQODPD�QRNWDVòQGDNL�PH]L\HWOHULQH�GLNNDW�©HNPL WLU��
0¤WXU°G°�EX�ER\XWX�YXUJXODGò ò�JLEL�D\Qò�]DPDQGD�V¸]�NRQXVX�F¾POH�

��� 5¤]°��0HI¤W°KXյO�JD\E���������
��� %H DY°��0H¤OLPXյW�WHQ]°O��������
��� �]W¾UN��֥7HIV°U�8V½O¾֢Q¾Q��8O½PX֢O�.XU֢¤Q��0DKL\HWL֦�����
��� 0XN¤WLO��7HIV°U���������



LOH�XOHPDQòQ�¤\HWWHNL�PXUDGò�DQODPDNOD�HPUROXQGXNODUò HNOLQGH�LNLQFL�
ELU�WH֢Y°OH�GH�\HU�YHUPL WLU����%XQD�PXNDELO�֥ ֦�LOH�ED OD\DQ�NòV�
PòQ�\HQL�ELU�F¾POH�ROGX XQX�NDEXO�HGHQOHU��J¸U¾ OHULQL� EQ��PHU��+]��
�L H��$EGXOODK�E��0HV֢½G�YH�8EH\�E��.D֢E�JLEL�VDKDELOHUH�GD\DQGòUPò �
ODU�YH�PXWH ¤ELK¤WòQ�WH֢Y°OLQL�VDGHFH�$OODK֢òQ�ELOHFH LQL�VDYXQPX ODUGòU���

$QFDN�¤\HW��VL\DN�VLEDNò�D©òVòQGDQ�GH HUOHQGLULOGL LQGH�ELULQFL�J¸U¾ ¾Q�
GDKD�LVDEHWOL�ROGX X�DQOD òOPDNWDGòU�
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8OHPDQòQ�©R XQOX XQD�J¸UH��O�L� PU¤Q�V½UHVLQLQ����¤\HWLQGH�GLOH�

JHWLULOHQ�PXKNHP� YH�PXWH ¤ELK� .XU֢¤Q� ¤\HWOHUL\OH� DODNDOòGòU�� $QFDN�
\XNDUòGD�LIDGH�HGLOGL L�¾]HUH�V¸]�NRQXVX�LOLP�HKOL�PXWH ¤ELK¤WòQ�WD\LQL�
QRNWDVòQGD�LKWLODI�L©HULVLQGHGLU��%¾\¾N�©R XQOX XQD�J¸UH�PXWH ¤ELK¤W��
PHOHNOHU��FLQOHU��Nò\DPHWLQ�]DPDQò��HFHO��DKLUHWWHNL�FH]D�P¾N¤IDW�JLEL�
NRQXODUGDQ�EDKVHGHQ� D\E°�KDEHUOHUGLU����'L HU� WDUDIWDQ�EX�¤\HWOHUGH�
PHY]XEDKLV� HGLOHQ� PXWH ¤ELK¤W� LOH� .LWDE�ò� 0XNDGGHV֢WH� +]�� VD֢QòQ�
K¾YL\HWL�KDNNòQGD�\HU�DODQ�ED]ò�ELOJLOHULQ�NDVWHGLOGL LQL�G¾ ¾QHQ�XOH�
PD� GD� V¸]� NRQXVXGXU�� .LWDE�ò� 0XNDGGHV֢WH� EXOXQDQ� EX� ¤\HWOHU� +]��
0XKDPPHG֢H� LQ]DO�HGLOLQFH�VRQ�YDK\H�G¤KLO�ROGXNODUò� L©LQ�GR DO�ROD�
UDN�.XU֢¤Q֢GD�GD�PXWH ¤ELK¤WòQ�YDUOò òQGDQ�EDKVHWPHN�P¾PN¾Q�KDOH�
JHOPL WLU�� %X� GXUXPGD� .XU֢¤Q֢GDNL� PXWH ¤ELK¤W�� VDGHFH� +]�� VD֢QòQ�
NLPOL L� LOH� VòQòUOò� NDOPDNWD� GL HU� NRQXODUò� NDSVDPDPDNWDGòU��%XQGDQ�
GROD\ò�NLPL�P¾IHVVLUOHU�<¾FH�$OODK֢òQ��1DKO�V½UHVLQLQ�����¤\HWLQGH�SH\�
JDPEHULQH�KLWDEHQ�֥%L]�VDQD�.XUյ¤Qյò�LQ]DO�HGL\RUX]�NL�NHQGLOHULQH�LQ]DO�
HGLOHQ� H\LQ�QH�ROGX XQX�LQVDQODUD�D©òNOD\DVòQ��EHONL�EX�VD\HGH�GHULQOL LQH�
G¾ ¾Q¾U�YH�¸ ¾W�DOòUODU�֦�EX\UX XQX�GHOLO�J¸VWHUHUHN�+]��0XKDPPHG֢LQ�
EX�J¸UHYLQL�\HULQH�JHWLUGL LQL��EXQGDQ�GROD\ò�.XU֢¤Q֢GD�PXWH ¤ELK¤WòQ�
EXOXQPDVòQòQ�PDNXO�ROPDGò òQò��ELQDHQDOH\K�Q¾]½O�©D òQGD�.XU֢¤Q֢òQ�
KHUKDQJL�ELU�LIDGHVLQLQ�\DQOò �DQOD òOPDVòQòQ�\D�GD�VRQUDNL�G¸QHPOHULQ�

��� 0¤WXU°G°��7H֢Y°O¤W���������
��� 0¤WXU°G°��7H֢Y°O¤W���������� EQ�� ½U��HW�7DKU°U�������������
��� $EGXK���5H LG�5ò]D��7HIV°UXյO�PHQ¤U��������������+DVDQ�(OLN���0XKDPPHG�&R NXQ��

7HYKLG�0HVDMò��]O¾�.XUյ¤Q�7HIVLUL�����%DVNò�� VWDQEXO��0DUPDUD��QLYHUVLWHVL� ODKL\DW�
)DN¾OWHVL�9DNIò�<D\òQODUò�������������



WHULPOHULQGH�LIDGH�HGLOGL L�¾]HUH�PXEKHP��PX NLO�\D�GD�PXWH ¤ELK� HN�
OLQGH�QLWHOHQGLULOPHVLQLQ�LPN¤QVò]Oò òQò�VDYXQPX ODUGòU����%X�©HU©HYH�
GH�GH HUOHQGLULOGL LQGH�PXKNHP�YH�PXWH ¤ELK� LIDGHOHULQLQ�� ¤\HWOHULQ�
ODIò]ODUò\OD�GH LO��DQODWòODQ�NRQXQXQ�JD\ED�WDDOOXN�HWPHVL\OH�DODNDOò�RO�
GX X�DQOD òOPDNWDGòU��1LWHNLP�EX�¤\HWLQ�PXKDWDSODUò�+]��3H\JDPEHU֢H�
NDU ò� ©òNDQ� G¸QHPLQ� +òULVWL\DQODUò� YH� <DKXGLOHUL� ROXS� DPD©ODUò� +]��
0XKDPPHG֢H� WDEL� RODQODUòQ� NDOSOHULQGH� ¾SKH� X\DQGòUDUDN� VODP֢GDQ�
X]DNOD PDODUòQò�VD ODPDNWòU���

%X� ED ODPGD� .XU֢¤Q֢òQ� WDPDPòQòQ� ֡PXWH ¤ELK֢� ROGX XQXQ� EH\DQ�
HGLOGL L�=XPHU�V½UHVLQLQ�����¤\HWL��DVOòQGD�.XU֢¤Q֢GD�©HOL NL�EXOXQPD�
Gò òQò� YH�.XU֢¤Q� ¤\HWOHULQLQ�ELUELULQL� WDVGLN� HWWL LQL� D©òNODPDNWDGòU���

<LQH�.XU֢¤Q֢òQ� WDPDPòQòQ� ֡PXKNHP֢� ROGX XQXQ�EH\DQ� HGLOGL L�+½G�
V½UHVLQLQ�ED òQGDNL�¤\HW�GH�DVOòQGD�<½QXV�V½UHVLQLQ�JLUL LQGH�\HU�DODQ�
֥ ��%XQODU�KLNPHWOL�NLWDEòQ�¤\HWOHULGLU�֦�F¾POHVLQGH�
NL�JLEL�RQXQ�KDN�NHODP�ROGX XQX�YH�GR UX�PDQDODU� L©HUGL LQL� LIDGH�
HWPHNWHGLU��<RNVD�EXQODU��O�L� PU¤Q�V½UHVLQGHNL�PXKNHP�PXWH ¤ELK�
DQODPòQGD� NXOODQòOPDPò WòU�� =LUD� �O�L� PU¤Q� V½UHVLQGHNL� PXWH ¤ELK��
%DNDUD�V½UHVLQLQ�����֥ ֦�¤\HWLQGH�ROGX X�JLEL�EHQ]HUOLN��
NDUò òNOòN�DQODPòQGDGòU��PXKNHP�GH�EXQXQ�]òGGòGòU�NL�R�GD�NDUò òNOòN�
EXOXQPD\DQ��QHW�RODQ�PDQDVòQGDGòU���

%X�GXUXPGD�.XU֢¤Q֢GD�GLOH�JHWLULOHQ�PXWH ¤ELK¤W��+]�� VD֢QòQ�NLP�
OL L�KDNNòQGD�SD\OD òODQ�.LWDE�ò�0XNDGGHV�¤\HWOHUL\OH�VòQòUOò�NDOPDNWD��
\D\JòQ�NDQDDWLQ�DNVLQH�PDKL\HWLQL�VDGHFH�$OODK֢òQ�ELOGL L�JD\ED�WDDOOXN�
HGHQ�GL HU�NRQXODUò�L©HUPHPHNWHGLU��'ROD\òVò\OD�XOHPDQòQ�HNVHULVLQLQ�
VDKLS�ROGX X��֥0XWH ¤ELK¤W�PHOHNOHU��FLQOHU��Nò\DPHWLQ�]DPDQò��HFHO��DKLUHW�
WHNL�FH]D�P¾N¤IDW�JLEL�NRQXODUGDQ�EDKVHGHQ�JD\E°�KDEHUOHUGLU�֦� HNOLQGHNL�
\DNOD òP�GD�]HPLQLQL�ND\EHWPHNWHGLU�

6218�
0XKNHP�PXWH ¤ELK�NRQXVX��Q¾]½O�YH�VDKDEH�G¸QHPOHUL�KDUL©�WXWX�

OXUVD��ED ODQJò©WDQ�EX�\DQD�WDUWò òODQ�YH�¾]HULQGH�LWWLIDN�VD ODQDPD\DQ�

��� .XUWXE°��$KN¤PXյO�.XUյ¤Q��������
��� (OLN���&R NXQ��7HYKLG�0HVDMò����������
��� 5¤]°��0HI¤W°KXյO�JD\E���������
��� .XUWXE°��$KN¤PXյO�.XUյ¤Q��������



PHVHOHOHUGHQGLU��8O½PX֢O�.XU֢¤Q�NLWDSODUòQD�EDNòOGò òQGD� V¸]�NRQXVX�
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