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%X�PDNDOH��KDGLV�ND\QDNODUòQGD�0X¤]�KDGLVL�GL\H�ELOLQHQ�PH KXU�KDGLVL�VHQHG�YH�PHWLQ�
D©òVòQGDQ�WDKOLO�HWPH\L�KHGHIOHPL WLU��*HQL �DQODPGD�LFWLKDGòQ�GDU�PDQDGD�LVH�Nò\DVòQ�
PH UXL\HWLQH�ND\QDNOòN�HWPHVL�EDNòPòQGDQ�V¸]�NRQXVX�KDGLV��IòNòK�XVXO¾�OLWHUDW¾U¾QGH�
D\Uò�ELU�¸QHPL�KDL]GLU��'ROD\òVò\OD�EX�PDNDOHGH�KDNNòQGD�IDUNOò�J¸U¾ OHULQ�LOHUL�V¾U¾O�
G¾ ¾�ULYD\HWLQ�IòNKL�GHOLOOHUH�ND\QDNOòN�HWPH�\¸Q¾QH�YXUJX�\DSòOPò ��LFWLKDG��UH֢\�YH�
GDU�DQODPGD�Nò\DVòQ�LVSDWò�LOH�LOJLOL�NRQXODUGD�KDGLVLQ�GHOLO�DOòQGò òQD�WHPDV�HGLOPL WLU��
$\UòFD�KDGLVLQ�PXKWHYDVò�\¸Q¾\OH�WDUWò PD�NRQXVX�HGLOGL L�IòNK°�GLVLSOLQOHU�L©HULVLQGH�
QH� HNLOGH�GHOLO�DOòQGò ò�LQFHOHQPH\H�©DOò òOPò WòU��%XQXQ�L©LQ�0X¤]�KDGLVLQLQ�IòNKL�ND\�
QDNODUGD�KDQJL�ED OòNODU�DOWòQGD�]LNUHGLOGL L�WHVSLW�HGLOPL WLU��
$QDKWDU�.HOLPHOHU��0X¤]�+DGLVL��LFWLKDG��UH֢\��Nò\DV��0X¤]�E��&HEHO�

7+(�$1$/<6,6�$1'�&5,7,&,60�2)�7+(�08$'+�+$',7+�,1�7+(�6285&(�
2)�7+(�35,1&,3/(6�2)�),4+�

$EVWUDFW
7KLV�DUWLFOH�DLPV�WR�DQDO\]H�WKH�YDULRXV�DVSHFWV��HVSHFLDOO\�LQ�WHUPV�RI�LVQDG�DQG�PDWQ��
RI�WKH�KDGLWK��NQRZQ�DV�WKH�0XDGK�KDGLWK�LQ�WKH�KDGLWK�QDUUDWLYH�OLWHUDWXUH��DQG�WKH�
WH[W��,Q�D�EURDG�VHQVH��WKH�FDVH�ODZ��LMWLK G���LQ�WKH�VWULFW�VHQVH�RI�WKH�TL\ V�LV�D�VRXUFH�RI�
OHJLWLPDF\�LQ�WKH�QDUURZ�VHQVH�RI�WKH�FDVH��DQG�WKH�KDGLWK�KDV�D�SDUWLFXODU�LPSRUWDQFH�
LQ�XVXO�DO�ILTK�OLWHUDWXUH��7KHUHIRUH��LQ�WKLV�DUWLFOH�WKDW�WKH�0XDGK�KDGLWK�ZKLFK�DUH�SXW�
IRUZDUG�GLIIHUHQW�RSLQLRQV�DERXW�LW��LV�HPSKDVL]HG�KRZ�WKLV�QDUUDWLYH�SURYLGH�HYLGHQFH�
IRU�VRXUFHV�RI� VODPLF�ODZ�DQG�LW�KDV�EHHQ�WRXFKHG�RQ�WKH�IDFW�WKDW�WKH�KDGLWK�ZDV�WDNHQ�
DV�HYLGHQFH�LQ�FDVHV�RI�LMWLK G��RSLQLRQ�DQG�QDUURZ�FRPSDULVRQ��,Q�DGGLWLRQ��LW�KDV�EHHQ�
WULHG� WR� H[DPLQH� KRZ� WKH� HYLGHQFH� WKDW� LW� LV� GLVFXVVHG�ZLWKLQ� WKH� ILTKLVW� GLVFLSOLQHV�
ZKHUH�WKH�FRQWHQW�RI�WKH�KDGLWK�LV�GLVFXVVHG��)RU�WKLV��LW�LV�GHWHUPLQHG�ZKLFK�0XDGK��
KDGLWK�LV�PHQWLRQHG�XQGHU�WKH�KHDGLQJV�LQ�WKH�VRXUFHV�RI�ILTKLVW�
.H\ZRUGV��+DGLWK�RI�0X֢DGK��SUHFHGHQW��RSLQLRQ��FRPSDULVRQ��0X֢DGK�LEQ�-DEDO�
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.XU֢DQ�ò�.HULP֢GHQ� VRQUD� VODP֢òQ� LNLQFL� WHPHO�ND\QD ò� V¾QQHWWLU��

%X�PDNDOHGH��RQXQ�GLQGHNL�EX�NRQXPXQD�L DUHW�HGHQ�YH�0X¤]�KDGLVL�
RODUDN�ELOLQHQ�PH KXU�ULYD\HWL�©H LWOL�D©òODUGDQ�LQFHOH\HFH L]���QFHOLNOH�
EX�KDGLVLQ�VHQHG�\¸Q¾QGHQ�VòKKDW�GXUXPX�VRUJXODQDFDN��DUGòQGDQ�PH�
WLQ�WDKOLOL�\DSòODFDN�YH�IòNKD�ND\QDNOòN�NRQXVX�HOH�DOòQDFDNWòU��

%L]L�E¸\OH�ELU�©DOò PD\D�VHYN�HGHQ�KXVXV��PXKWHYDVò�\¸Q¾\OH�JHQHO�
DQODPGD�HGLOOH�L� HU L\\H�DGò�YHULOHQ� VODP�KXNXNXQXQ�ND\QDNODUòQòQ�Vò�
UDODQGò ò��GDU�PDQDGD�LVH�LFWLKDGòQ�PH UXL\HWLQH�ND\QDNOòN�HWPHVL�EDNò�
PòQGDQ�¸QHP�DU]�HGHQ�EX�KDGLVLQ�VòKKDWL�J¾YHQLUOLOL L�NRQXVXQGD�LKWL�
ODò�J¸U¾ OHULQ�YDUOò ò�ROPX WXU��3ROHPLN�W¾U¾�KDGLVOHU�DUDVòQGD�J¸U¾OHQ�
KDGLVLQ�WDKULF�YH�WHWNLNOHUL�GDKD�¸QFH�ED]ò�©DOò PDODUD�NRQX�ROPX �YH�
EX�©DOò PDODUGD�ELUWDNòP�GH HUOHQGLUPHOHUGH�EXOXQXOPX WXU���+DGLVLQ�
3H\JDPEHULPL]LQ�WDNULUL�ELU�V¾QQHWLQH�L DUHW�HGL\RU�ROPDVò�\¸Q¾\OH�HOH�
DOòQGò òQGD�L©HUGL L�PDQD�YH�K¾N¾POHULQ�ELU�NH]�GDKD�IDUNOò�D©òODUGDQ�
LQFHOHQPHVLQGH�ID\GD�RODFD ò�NDQDDWLQGH\L]��

%X�QRNWDGD� V¸]�NRQXVX�0X¤]�KDGLVLQLQ� ֡PH KXU֢�GL\H�DQòOPDVòQòQ�
VHEHELQL�GH�EHOLUWPHNWH�ID\GD�YDUGòU��=LUD�EX�ULYD\HW�XOHPDQòQ�¾PPH�
WLQ�NDEXO�WHODNNL�HWWLNOHUL�ELU�KDGLVWLU��%XQGDQ�GROD\ò VODP�¾PPHWL�DUD�
VòQGD�0X¤]�KDGLVL�GL\H�ELOLQHJHOPL WLU��

.RQX\OD� LOJLOL� OLWHUDW¾U¾� WDUDGò òPò]GD�¾ONHPL]GH�\DSòODQ�©DOò PD�
ODUGDQ�ELUL��]DI DU֢D�DLWWLU��%X�PDNDOHVLQGH�R��0X¤]�KDGLVLQL�LQFHOHPL ��
RQX� VODP�LOLP�JHOHQH LQGH�SROHPLN�NRQXVX�HGLOHQ�ULYD\HWOHU�DUDVòQGD�
VD\Pò �� ¤°֢GHQ�VRQUD�E¾W¾Q�IòNòK�XVXO¾�¤OLPOHUL�WDUDIòQGDQ�EX�KDGLVLQ�
Nò\DVòQ�WHRULN�GD\DQD ò�L©LQ�GHOLO�DOòQGò òQò�EHOLUWPL WLU��$\UòFD�KDGLVLQ�
PXKWHYDVòQGDQ�©òNDUòODQ�Nò\DVòQ�LVH�L©HUL LQH�GDLU�DQOD\ò �IDUNOòOò ò�RO�
GX XQX�EHOLUWPL �YH�KDGLV�ND\QDNODUòQGD�KDGLVLQ�V¾EXWX�\¸Q¾\OH�FLGGL�

�� *¾Q¾P¾]H�NDGDU�PH KXU�0X¤]�KDGLVLQLQ�WDKULFL�YH�VòKKDWL�NRQXVXQGD�GH HUOHQ�
GLUPHOHUGH�EXOXQDQ�¤OLPOHU�ROPX WXU��%X�GH HUOHQGLUPHOHUH�PDNDOHGH�\HU�YHUH�
FH L]��%XQXQOD�ELUOLNWH�¾ONHPL]GH�NRQX\OD�LOJLOL�DUD WòUPD�\DSDQODU�ROXS��EXQODU�
DUDVòQGD�0��(PLQ��]DI DU��$KPHW��]FDQ��6HPD�*¾O�YH�(UWX UXO�7¾OHNR OX֢QXQ�
NRQX\X�GR UXGDQ�HOH�DOGò ò�J¸U¾OPHNWHGLU��%N��0��(PLQ��]DI DU��֥3ROHPLN�7¾U¾�
5LY¤\HWOHULQ� *HU©HN� 0¤KL\HWL֦� VO¤PL\¤W�� ����� �������� ������� $KPHW� �]FDQ��
0XD]� EQ�&HEHOյLQ�+D\DWò�YH�+DGLV�5LYD\HWLQGHNL�<HUL���<¾NVHN�/LVDQV�7H]L��(VNL�
HKLU�2VPDQJD]L��QLYHUVLWHVL���������6HPD�*¾O��0XD]�E��&HEHOյLQ�<HPHQյH�*¸QGH�
ULOPHVL\OH� OJLOL�5LY¤\HWOHULQ� HNLO�<¸Q¾QGHQ�7DKOLOL���<¾NVHN�/LVDQV�7H]L��*¾P¾ �
KDQH��QLYHUVLWHVL���������6HPD�*¾O��֥0X¤]�E��&HEHO֢LQ�<HPHQ֢H�*¸QGHULOPHVL\OH�
OL NLOHQGLULOHQ� 5LY¤\HWOHULQ� HNLO� <¸Q¾QGHQ� 7DKOLOL֦�� , GòU� �QLYHUVLWHVL� ODKL\DW�
)DN¾OWHVL�'HUJLVL��������������������������(UWX UXO�7¾OHNR OX�� ©WLKDWWD�0H UXL\HW�
$UD\ò ODUò��0XD]�+DGLVL� �<¾NVHN�/LVDQV�7H]L�� VWDQEXO��QLYHUVLWHVL��������



SUREOHPOHUL� ROGX X�KDNNòQGD�GH HUOHQGLUPHOHUGH�EXOXQPX WXU��<LQH�
�]DI DU֢òQ�WHVSLWLQH�J¸UH�KDGLVLQ�Nò\DVD�GHODOHW�HWWL L�V¸\OHQLOHQ�NòVPòQ�
GD�PHWLQ�IDUNOòOòNODUò�LOH�D\Qò�LVQDGOD��IDUNOò�PDQDGD�PHWLQOHULQ�ULYD\HW�
HGLOPL �ROPDVò�YH�5H֢\�WDUDIWDUODUò� LOH�NDU òWò�]LKQL\HWOHULQ�KDGLVLQ�ED]ò
YHUVL\RQODUòQD�IDUNOò�L©HULNWHNL�ULYD\HWOHUOH�DNVHWPL �ROPDVò�JLEL�KXVXVODU�
EX�KDGLVLQ�IòNKòQ�LNL�DVòUGD� HNLOOHQPL �EXOXQDQ�Nò\DV�SUHQVLELQH�GD\D�
QDN�\DSòOPDVò��HQ�L\LPVHU�ELU�LIDGH�LOH�]RUODPD�ELU�\RUXP�ROPDNWDGòU��
*¸U¾O¾\RU�NL�EX�DUD WòUPDVòQGD��]DI DU��0X¤]�KDGLVLQL�ULYD\HW�WHNQL L�
D©òVòQGDQ�SUREOHPOL�J¸UPHNWH�YH�KDGLVLQ�Nò\DVòQ�YH\D�LFWLKDGòQ�PH UX�
L\HWLQH�GHOLO�RODFDN�QLWHOLNWH�VòKKDWOL�ROPDGò ò�NDQDDWLQH�XOD PDNWDGòU�

%LU�GL HU�©DOò PD�LVH�0X¤]�E��&HEHO֢LQ�KD\DWòQò�YH�KDGLV�ULYD\HWLQGHNL�
\HULQL�LQFHOH\HQ��]FDQ֢D�DLWWLU��2��WH]LQGH�0X¤]�KDGLVLQL�XVXO�DODQòQGD�
NXOODQòODQ�ULYD\HW�ED Oò ò�DOWòQGD�HOH�DOPò WòU��$\UòFD�KDGLVLQ�LVQDGò�KDN�
NòQGD�ROXPOX�YH�ROXPVX]�LNL�J¸U¾ �ELOGLUHQ�¤OLPOHUGHQ�V¸]�HGHUHN�XVXO�
DODQòQGD�KDGLVLQ�NXOODQòOGò ò�\HUOHUH�WHPDV�HWPL WLU���]FDQ֢òQ�WHVSLWOHUL�
QH�J¸UH�KDGLV��XVXO�NLWDSODUòQGD�LFPDQòQ�GLQLQ�WHPHO�ND\QDNODUò�DUDVòQGD�
RODPD\DFD ò��Nò\DV�YH�PHVDOLK�L�P¾UVHOHQLQ�LVSDWò�YH�.XU֢DQ֢òQ�V¾QQHWOH�
WHIVLU�HGLOPHVL�JHUHNWL L�NRQXODUòQGD�GHOLO�RODUDN�NXOODQòOPò WòU�

�©¾QF¾�©DOò PD�LVH�*¾O֢H�DLW�ROXS�R��\D]Gò ò�WH]LQGH�YH�PDNDOHVLQGH�
0X¤]�E��&HEHO֢LQ�<HPHQ֢H�J¸QGHULOPHVL�LOH�LOJLOL�ULYD\HWOHUL�NRQX�HGLQ�
PL WLU���DOò PDODUòQGD�0X¤]�E��&HEHO֢LQ�KD\DWò�KDNNòQGD�ELOJL�YHUPL ��
VRQUD�RQXQ�<HPHQ֢H�J¸QGHULOL �VHEHELQL�YH�ND©�NH]�JLWWL LQL�HOH�DOPò �
WòU��$\UòFD� HNLO�\¸Q¾\OH�0X¤]�E��&HEHO֢LQ�<HPHQ֢H�J¸QGHULOL L\OH�LOJLOL�
ULYD\HWOHUL�WDKOLO�HWPL WLU��<D]DUòQ�WHVSLWLQH�J¸UH�EX�ULYD\HWOHU�VHNL]�D\Uò
ED OòN�DOWòQGD�LQFHOHQHELOHFHN�PDKL\HW�DU]�HWPHNWHGLU��0X¤]�KDGLVL�LVH�
UH֢\OH�K¾N¾P�YHUPHQLQ�PH UXOX XQD�GHOLO�VD\òOPDNWDGòU��

.RQX\OD� LOJLOL� JHUHN�P¾VWDNLO�� JHUHNVH� GROD\Oò� ROVXQ� \LQH� ED]ò� ©DOò �
PDODUGD�KDGLVLQ�GH HUOHQGLUPHOHULQH�UDVWODQPDNWDGòU���%¾W¾Q�EX�©DOò PD�
ODUGD�V¸]�NRQXVX�KDGLV�PXKWHOLI�\¸QOHUL\OH�LQFHOHQPL WLU��%XQXQ�\DQò�VòUD�
EL]FH�D©òNODQPD\D�LKWL\D©�GX\XODQ�ED]ò�NRQXODU�K¤OHQ�PHYFXWWXU�� WH�EL]�
EX�PDNDOHGH�0X¤]�KDGLVLQL� LQFHOHUNHQ�KDGLVLQ�LVQDG�YH�PHWLQ�WHQNLGLQH�

�� %N���]DI DU��֥3ROHPLN�7¾U¾�5LY¤\HWOHULQ�*HU©HN�0¤KL\HWL֦��������
�� %N��*¾O�� m0X¤]�E��&HEHO֢LQ�<HPHQ֢H�*¸QGHULOPHVL\OH� OL NLOHQGLULOHQ�5LY¤\HWOHULQ�

HNLO�<¸Q¾QGHQ�7DKOLOL}����������
�� %LU�ED ND�P¾VWDNLO�©DOò PD�LVH�7¾OHNR OX!QD�DLWWLU��2QXQ�WH]LQLQ�ED Oò òQGDQ�GD�DQ�
OD òODFD ò�¾]HUH�KDGLVLQ�LFWLKDGòQ�PH UXOX XQD�GDLU�DUD\ò ODUD�FHYDS�RODUDN�0X¤]�KD�
GLVLQLQ�HOH�DOòQòS�LQFHOHQGL L�DQOD òOPDNWDGòU�

�� %LODO�(VHQ��+DQHIL�8VXOF¾OHULQGH� FWLKDG�7HRULVL���$QNDUD��7'9��<D\òQODUò�������������
����



GDLU�ED]ò�ELOJL�YH�GH HUOHQGLUPHOHUGH�EXOXQDFDN��DVòO�YXUJX\X�LVH�LFWLKDG�YH�
UHյ\�NDYUDPODUòQòQ�WDKOLOLQH�\DSDUDN�XVXO�NLWDSODUòQGD�KDGLVLQ�\HU�DOò �GXUX�
PXQX�P¾PN¾Q�ROGX XQFD�IDUNOò�D©òODUGDQ�HOH�DOPD\D�©DOò DFD ò]�

���08�=�+$' 6 1 1�6(1('�9(�0(7 1�7(1. '
0H KXU�0X¤]� KDGLVLQLQ� VHQHG� YH�PHWLQ� \¸Q¾QGHQ� LQFHOHQPHVLQH�

JH©PHGHQ�¸QFH�V¸]�NRQXVX�KDGLVLQ�ND\QDNODUGDNL�\HUL�KDNNòQGD�PDOX�
PDW�YHUPHN�ID\GDOò�RODFDNWòU��%X�ULYD\HWLQ�PHWQL� ¸\OHGLU��3H\JDPEHU�
�V�D�Y����0X¤]֢ò��U�D���<HPHQ֢H�N¤G°�RODUDN�J¸QGHULUNHQ��֥6DQD�ELU�PXKD�
NHPH�DU]�HGLOGL LQGH�QDVòO�K¾N¾P�YHUHFHNVLQ"֦�GHU�

0X¤]��U�D����$OODK֢òQ�NLWDEò�LOH�K¾N¾P�YHULULP�
+]��3H\JDPEHU��<D�$OODKյòQ�NLWDEòQGD�\RNVD"
0X¤]��U�D����5HVXO¾Q¾Q�V¾QQHWL\OH�
+]��3H\JDPEHU��<D�$OODKյòQ�5HVXO¾Q¾Q�V¾QQHWLQGH�GH�\RNVD"
0X¤]��U�D����5H֢\LPOH�LFWLKDG�HGHULP��� FWLKDGò�GD�J¾F¾P¾Q�\HWWL LQFH�

\DSDU��NHQGL�J¸U¾ ¾POH�LFWLKDG�HGHUHN�ELU�K¾N¾P�EXOXU�YH�RQD�J¸UH�K¾�
N¾P�YHULULP��6RQUD�+]��3H\JDPEHU�J¸ V¾PH�YXUGX�YH�֥$OODKյòQ�5HVXO¾�
Q¾Q��HO©LVLQLQ�KR QXW�ROPDVòQò�PXYD DN�NòODQ�$OODKյD�KDPGROVXQ�֦� GHGL�

0DQDVòQò�YHUGL LPL]�EX�KDGLVLQ�ULYD\HWOHUGH�JH©HQ�ODIò]�IDUNOòOòNODUò�
QD�PHWLQ�\¸Q¾\OH�LQFHOHQLUNHQ�GH LQLOHFHNWLU��+DGLVLQ�WDKULFL�\DQL�KDGLV�
ND\QDNODUòQGDNL� GXUXPX� LVH� ¸\OHGLU��+DGLVLQ�PHWQL� NURQRORMLN�RODUDN�
HOLPL]GHNL�PHYFXW� ND\QDNODUGD� LON� RODUDN� PDP� ¤°֢QLQ� �¸�� ���������
HO��PP� DGOò� HVHULQGH� \HU� DOPDNWDGòU��� 6RQUD� EQ� 6D֢G֢òQ� �¸�� ���������
7DEDN¤W֢òQGD�JH©PHNWHGLU���6òUD\OD�(E½�'¤Y½G�7D\¤O°V°��¸�����������YH�
$KPHG�E��+DQEHO� �¸�� ����������0¾VQHGյOHULQGH� EX�KDGLVL� QDNOHGHUOHU��
0X¤]�KDGLVL�GDKD�VRQUD�'¤ULP°��¸��������(E½�'¤Y½G��¸������������7LUPL]°�
�¸�����������YH�%H\KDN°֢QLQ��¸������������6¾QHQ֢OHULQGH�\HU�DOPDNWDGòU���

%XQODUòQ�\DQò�VòUD�7DK¤Y°��̧ ��������7DEHU¤Q°��̧ ��������EQ�$EGLOEHU��̧ ������������
LOH�+DW°E�%D G¤G°��̧ �������������HVHUOHULQGH�EX�KDGLVL�]LNUHWPHNWHGLUOHU���

�� $KPHG�E�+DQEHO��0¾VQHG���������
�� 0XKDPPHG�E�� GULV�� ¤IL°��HO��PP���%H\UXW��'¤UX֢O�PD֢ULIH���������������
�� 0XKDPPHG� (E½� $EGXOODK� HO�%DVU°�� EQ� 6D!G�� HW�7DEDN¤WXյO�NXEU¤�� �%H\UXW�� '¤UX�
VDGU��WV�������������������

�� 6¾OH\P¤Q�E��'¤Y½G�E��HO�&¤U½G�HW�7D\¤OLV°��(E½�'¤Y½G��0¾VQHG���%H\UXW��'¤UX֢O�
PD֢ULIH��WV�����������$KPHG�E��+DQEHO�������������������

���(E½� '¤Y½G�� m$NGL\\H}����� �K�� QR�� ������� 7LUPL]°�� m$KN¤P}�� ��� �K�� QR�� �������
%H\KDN°��$KPHG�LEQX!O�+XVH\Q�E��$OL��6¾QHQXյO�N¾EU¤��WKN��0XKDPPHG�$EGXONDGLU�
$WD���0HNNH��0HNWHEHWX�G¤UX֢O�E¤]����������������������

���(E½� &D!IHU� $KPHG� E�� 0XKDPPHG� E�� 6HO¤PH� E�� $EGXOPHOLN� E�� 6HOHPH� HO�(]G°��
7DK¤Y°�� HUKX�P¾ NLOLյO�¤V¤U��WKN�� XD\E�$UQDY½W�����%V���0¾HVVHVHWX֢U�ULV¤OH������������



�����+DGLVLQ�6HQHG�7HQNLGL�
0H KXU�0X¤]�KDGLVLQLQ�ULYD\HW�]LQFLULQL��XOD DELOGL LPL]�ND\QDN�

ODUGDQ�KDUHNHWOH� HPD�¾]HULQGH� X� HNLOGH�J¸VWHUPHN�P¾PN¾QG¾U�

�����6¾OH\PDQ�E��$KPHG�E��(\\XE�(EX֢O�.DVòP��7DEHU¤Q°��HO�0XյFHPXյO�NHE°U��WKN��
+DPGL�E��$EGXOPHFLG�HV�6HOHI°�����%V���0HYVòO��0HNWHEHWX֢O�XO½P�YH֢O�KLNHP���������
��������� EQ�$EGLOEHU��&¤PLXյO�EH\¤QLյO�LOP�YH�IDGOLKL��WKN��(E½�$EGXUUDKPDQ�)HYYD]�
=XPHUOL���%H\UXW��0XHVVHVHWX֢U�UH\\¤Q��'¤UX� EQ�+D]P����������������������+DW°E�
%D G¤G°�� HO�)DNLK�YHյO�P¾WHIDNNLK�� WKN��(E½�$EGXUUDKPDQ��GLO�E��<XVXI�HO�$]]¤]°��
�6XXGL�$UDELVWDQ��'¤UX� EQX֢O�&HY]°����������������������������



VQDG� HPDVòQGDQ�GD�DQOD òODFD ò�¾]HUH�KDGLV�� X֢EH֢\H��¸�����������
NDGDU� WHN� ELU� WDULNOH� JHOPL WLU��� X֢EH֢\H� NDGDU� WHN� NDQDOOD� JHOHQ� EX�
KDGLVLQ�UDYLOHULQL�FHUK�WD֢GLO�\¸Q¾\OH�LQFHOHGL LPL]GH� X�WHVSLWOHUGH�EX�
OXQPDN�P¾PN¾QG¾U�

+DGLVLQ�LON�UDYLVL�0X¤]�E��&HEHO֢GLU��¸��������

0X¤]�E��&HEHO֢GHQ�EX�KDEHUL�QDNOHGHQOHU�RQXQ�DUNDGD ODUò �DVKDEò��
ROXS�D D òGDNL�LIDGHOHUOH�DQòOPDNWDGòUODU�

�5LF¤O¾Q�PLQ�$VK¤EL�0X¤]
�1¤V¾Q�PLQ�$VK¤EL�0X¤]
��Q¤V¾Q�PLQ�(KO�L�+òPV
�$VK¤EX�0X¤]
�$VK¤EXQ¤�JLEL�

0XKDGGLVOHU��0X¤]֢òQ� �U�D��� DVKDEòQòQ�EX�P¾SKHP� LIDGHOHUOH�QLWH�
OHQGLULOPHVLQGHQ� GROD\ò� KDGLVLQ� LVQDGòQòQ� VòKKDWL� NRQXVXQGD� LKWLODID�
G¾ P¾ OHUGLU��%LU�NòVòP�¤OLPOHU�EX�P¾SKHP�LIDGHOHULQ��UDYLOHULQLQ�PH©�
KXO�ROPDVòQD�GHODOHW�HGHFH LQL�LOHUL�V¾UHUHN�KDGLVLQ�VHQHGLQLQ�NRSXN�YH�
DVòOVò]�ROGX XQD�NDLO�ROPX ODUGòU��%XQODU�� EQ�+D]P��¸��������&X]HF¤Q°�
�¸�������YH� EQX֢O�&HY]°֢GLU��¸����������'L HU�ED]ò�¤OLPOHU�LVH�EX�ULYD\H�
WLQ�KHP�PDQD�KHP�VHQHG�EDNòPòQGDQ�VDKLK�ROGX XQX�VDYXQPX ODUGòU��
%XQODU�LVH�+DW°E�%D G¤G°��¸�������� EQX֢O�.D\\LP��¸�������YH�IXNDKDQòQ�
©R XQOX XGXU���

���7LUPL]°֢QLQ�KDGLV� KDNNòQGD�� ֥%X�KDGLVL� \DOQò]FD� EX� WDULNOH� ELOL\RUX]��%DQD�J¸UH�
RQXQ�GD�LVQDGò�PXWWDVòO�GH LOGLU�֦� HNOLQGHNL�GH HUOHQGLUPHVL�L©LQ�EN��0¾E¤UHNI½U°��
(EX֢O�$֢O¤� 0XKDPPHG�� 7XKIHW¾յO�DKYH]°� EL� HUKL� F¤PLLյW�7LUPL]°�� ��� %V�� �%H\UXW��
��������������������

���7HUF¾PHVL� L©LQ� EN�� LKDE¾GGLQ� $KPHG� E�� $OL� HO�$VNDO¤Q°� EQ�+DFHU�� HO� V¤EH� IL�
WHP\°]LյV�VDK¤EH�� �%H\UXW�� '¤UX� N¾W¾EL֢O�LOPL\\H�� WV�� ��� ���� �������� ]]XGGLQ��
EQX֢O�(V°U���VG¾յO� ¤EH�I°�PDյULIHWLյV�VDK¤EH�����%V���%H\UXW��'¤UX� EQ�+D]P���������
���������� �������� PDGXGGLQ�(EX֢O�)LG¤� VPDLO� E���PHU� EQX֢O�.HV°U�� HO�%LG¤\H�
YHյQ�QLK¤\H�� WKN��'U��$EGXOODK�E��$EGXOPXKVLQ�HW�7XUN°�� �5L\DG��+LFU�������������
������� EQ�6D֢G��7DEDN¤W������������������ HPVXGGLQ�(E½�$EGXOODK�0XKDPPHG�E��
$KPHG��=HKHE°��6L\HUX�DյO¤PLյQ�Q¾EHO¤��WKN�� XD\E�$UQD½W�YH�KH\HWL����%V���%H\UXW��
0XHVVHVHWX!U�ULV¤OH����������������

���(E½�0XKDPPHG�$OL� EQ�+D]P��HO� KN¤P�I°�XV½OLյO�DKN¤P�����%V���0òVòU��'¤UX֢O�
KDG°V�������� ���� �������$EGXUUDKPDQ�E��$OL�� EQX֢O�&HY]°�� HO� OHO¾յO�P¾WHQ¤KL\H��
WKN��+DOLO�HO�0H\LV����&LOW���%H\UXW��'¤UX֢O�N¾W¾EL֢O�LOPL\\H����������������

���+DW°E�%D G¤G°��HO�)DNLK�������������� EQX֢O�.D\\LP�� յO¤PXյO�PXYDNNò°Q� DQ� UDEELյO�
¤OHP°Q�����%V�� �6XXGL�$UDELVWDQ��'¤UX� EQX֢O�&HY]°�����������������$KPHG�E��$E�
GXUUDKPDQ�E��0XKDPPHG� HO�%HQQ¤�� 6¤¤W°��)HWKXյU�UDEE¤Q°�� �%H\UXW��'¤UX� LK\¤L֢W�
WXU¤VL֢O�DUDE°��WV������������



+DGLVL� QDNOHGHQ� UDYLOHUGHQ� ELUL� +¤ULV� E�� $PU֢GòU� �¸�� �������"���
%XK¤U°��¸�������RQX�֥+DGLVL�VDKLK�GH LOGLU�֦�DQODPòQD�JHOHQ�֥/¤ \DVLK�
KX�KDG°VXK½֦ LIDGHVL\OH�FHUK�HWPL WLU��� EQ�+LEE¤Q��¸�����������LVH�RQD�
6LN¤W�DGOò�HVHULQGH�\HU�YHUPL WLU����8ND\O°��¸������������� EQX֢O�&¤U½G�
�¸�� ������������ YH� (EX֢O�$UDE� �¸�� ��������� GD� RQX� ]D\òI� UDYLOHUGHQ�
VD\Pò WòU����+¤ULV�E��$PU�KDNNòQGDNL�EX�LNL�IDUNOò�GH HUOHQGLUPH�QHWL�
FHVLQGH�ED]ò�¤OLPOHU��UDYLQLQ�NLPOL L�ELOLQPHGL LQGHQ�KDGLVLQ�PXWWDVòO�
ROPDGò òQò� LGGLD�HWPL OHUGLU��%LU�NòVòP�¤OLPOHU� LVH�+¤ULV�E��$PU֢òQ�QH�
PHFK½OXյO�D\Q��� ROGX XQX�QH� GH�PHFK½OXյO�YDVI� ROGX XQX� V¸\OHPL OHU�
GLU�� =LUD�+¤ULV� E�� $PU� HV�6DNDI°֢QLQ�0X °UH� E�� X֢EH֢QLQ� NDUGH LQLQ�
R OX� ROPDVò� YH�0X¤]֢òQ� DVKDEò� JLEL� KDGLVWH� ¸KUHW� EXOPX � UDYLOHUGHQ�
KDGLV�DOPò �ROPDVò�\¸Q¾\OH�PHFK½O¾֢O�D\Q�RODPD\DFD òQò�EHOLUWPL OHU�
GLU��$\Qò�]DPDQGD�W¤EL½QXQ�E¾\¾NOHULQGHQ�YH�(E½�$YQ�HV�6DNDI°֢QLQ�
KRFDODUòQòQ�WDEDNDVòQGDQ�ROGX X�L©LQ�GH�PHFK½OX֢O�YDVI�GD�RODPD\DFD�
òQò� LIDGH�HWPL OHUGLU����%X�KDEHUL�+¤ULV�E��$PU֢GDQ�QDNOHGHQ�UDYL� LVH�

(E½�$YQ�0XKDPPHG�E��8EH\GXOODK�HV�6DNDI°֢GLU��¸��������&HUK�WD֢GLO�
¤OLPOHULQGHQ� EQ�0D°Q��¸������������(E½�=¾U֢D��¸������������1HV¤°��¸��
����������RQX�VLND�J¾YHQLOLU�VD\Pò ODUGòU�� EQ�+LEE¤Q�GD�RQX�VLND�UDYL�
OHU�DUDVòQGD�]LNUHWPL WLU����(E½�$YQ֢GDQ�KDGLVL�QDNOHGHQ�UDYLOHU�LVH� X֢EH�

���%XK¤U°��7¤U°KXյO�NHE°U���%H\UXW��'¤UX֢O�N¾W¾EL֢O�LOPL\\H����������������������������
���0XKDPPHG�(E½�+¤WLP�HW�7HP°P°�HO�%¾VW°�� EQ�+LEE¤Q��HV�6LN¤W�����%V��WKN��6H\\LG�

HUHIXGGLQ�$KPHG���%H\UXW��'¤UX֢O�ILNU����������������
���(E½�&D!IHU�0XKDPPHG�E��$PU�E��0XVD�E��+DPPDG��8ND\O°��.LW¤EXյG�GXDI¤�����%V��
�0òVòU��'¤UX� EQ�$EEDV����������������

���=HKHE°��.¤ LI�� �&LGGH�� \\��� ������� O�� ���� �������=HKHE°�� HPVXGGLQ�(E½�$EGXOODK�
0XKDPPHG��0°]¤QXյO�LյWLG¤O�I°�QDNGLյU�ULF¤O���%H\UXW��'¤UX֢O�ILNU��WV�������������������
EQ�+DFHU��7DNU°E¾յW�WHK]°E�� WKN��0XKDPPHG�$YY¤PH�����%V�� �+DOHS��'¤UX֢U�UH °G��
������������������� EQ�+DFHU��7HK]°E¾յW�WHK]°E��O��%V���%H\UXW��'¤UX֢O�ILNU������������
������������ EQX֢O�$UDE°���ULGDW¾յO�$KYH]°���0òVòU��0DWEDDW¾֢O�0òVUL\\H���������������
6HKDUHQI½UL��%H]O¾յO�0HFK½G����������

���0HFK½OX֢O�D\Q��NHQGLVLQGHQ�VDGHFH�ELU�UDYLQLQ�ULYD\HW�HWWL L�YH�ED ND�PXKDGGLVOHUFH�
WDQòQPD\DQ�UDYLOHU�L©LQ�NXOODQòOòU��%X�YDVIò�WD ò\DQ�UDYLOHULQ�KDGLVOHULQLQ�NDEXO�HGLOLS�
HGLOPH\HFH L�KXVXVXQGD�IDUNOò�J¸U¾ OHU�YDUGòU��%X�NRQXGD�ELU�J¸U¾ H�J¸UH�PHFK½OX֢O�
D\Q�YDVIò�WD ò\DQ�UDYL�H HU�FHUK�YH\D�WD֢GLO�HKOLQFH�VLND�RODUDN�QLWHOHQGLULOLUVH�ULYD\HWL�
NDEXO�HGLOLU��7HK¤QHY°!\H�J¸UH�LON�¾©�DVUòQ�PHVWXU�YH�PHFK½OX֢O�K¤O�RODQ�]D\òI�UDYL�
OHULQ�ULYD\HWL�NDEXO�HGLOLU��%N��8 XU��$QVLNORSHGLN�+DGLV�7HULPOHUL�6¸]O¾ ¾������������
=DIHU� $KPHG� HW�7HK¤QHY°� O¤¾յV�V¾QHQ�� WKN��0XKDPPHG� 7DNL�2VP¤Q°�� �.DUD©L��
�������������

���0��=¤KLG��.HYVHU°��0DN¤O¤W���.DKLUH��HO�0HNWHEHWX֢W�WHYI°NL\\H��WV����������
���=HKHE°��.¤ LI���������� EQ�+DFHU��7DNU°E�������������� EQ�+DFHU��7HK]°E��������������
�������



E��+DFF¤F�LOH�(E½� VKDN� H\E¤Q°֢GLU�� X֢EH��FHUK�WD֢GLO�\¸Q¾\OH�KDGLVWH�
6HEW��+¾FFHW��+DIò]��0XWNLQ��6¤KLEXյO�+DG°V��6LND�ODIò]ODUò\OD�DQòOPDNWDGòU���

0XKDGGLVOHUFH� X֢EH��ULYD\HW�NRQXVXQGD�VRQ�GHUHFH�P¾WH HGGLW�ROGX�
XQGDQ�RQXQ�ULYD\HW�]LQFLULQGH�\HU�DODQ�NLPVHOHULQ�FHK¤OHW¾֢O�YDVI�RO�

PDNWDQ�NXUWXOGXNODUò�LIDGH�HGLOPHNWHGLU���

X֢EH�E��+DFF¤F�HO�%DVU°֢GHQ�VRQUD�EX�KDEHUL�QDNOHGHQOHU�LVH�9HNL֢�
E��&HUU¤K�HO�.½I°��¸����������$ DQ�E��0¾VOLP�HO�%DVU°��¸����������*XQ�
GHU�ODNDEò\OD�ELOLQHQ�0XKDPPHG�E��&D֢IHU��¸����������$EGXUUDKPDQ�E��
0HKGL�HO�%DVU°֢GLU��¸���������

X֢EH֢QLQ� WDULNLQLQ� Gò òQGD� LNL� WDULN� GDKD� YDUGòU� NL� ELUL�$EGXUUDK�
PDQ�E�� DQP֢GDQ��¸����������JHOHQ�ELU�WDULN�ROXS�EX�YDU\DQWò�VDGHFH�
8E¤GH�E��1XVH\֢GHQ��¸��������$EGXUUDKPDQ�E�� DQP�YDVòWDVò\OD�+DW°E�
%D G¤G°� ]LNUHWPHNWHGLU����0X ODN�ELU� LIDGH\OH� �N°OH�GHQLOHUHN��QDNOH�
GLOHQ�EX�KDEHULQ�VòKKDWL�NRQXVX�GD�WDUWò PDOòGòU��'L HUL�LVH�0XKDPPHG�
E��&DELU�( ֢DV�E��(EL֢ � D֢ ¤�5DFXO�PLQ�6DN°I�0X¤]��U�D���WDULNL\OH�JHOHQ�
ULYD\HW�ROXS�0XKDPPHG�E��7DKLU�HO�0DNGLV°��¸������������QDNOHWPL �
WLU��%X�ULYD\HWLQ�GH�VDKLK�ROPDGò òQò�NHQGLVL�LIDGH�HWPHNWHGLU���

0X¤]�KDGLVLQLQ� VHQHGL�KDNNòQGD�\DSòODQ�GH HUOHQGLUPHOHU�GLNNDWH�
DOòQGò òQGD�¤OLPOHULQ�J¸U¾ OHULQL�LNL�JUXED�D\òUPDN�P¾PN¾QG¾U��%XQ�
ODUGDQ�ELULQFLVLQH�J¸UH�KDGLV�VDKLKWLU����1LWHNLP�+DQHI°�¤OLP�$EGXOD�

���=HKHE°��.¤ LI�� ��� ����� EQ�+DFHU��7DNU°E�� ���� �������� EQ�+DFHU��7HK]°E�� ��� ����
�������

���+DW°E��HO�)DNLK����������.HYVHU°��0DN¤O¤W��������
���=HKHE°��.¤ LI�����������������=HKHE°��0°]¤Q���������������������� EQ�+DFHU��7DNU°E��
������������ EQ�+DFHU��7HK]°E���������������������

���=HKHE°��.¤ LI�������������������� EQ�+DFHU��7DNU°E�������������� EQ�+DFHU��7HK]°E�����
����

���=HKHE°��.¤ LI�����������������=HKHE°��0°]¤Q����������������� EQ�+DFHU��7DNU°E�������
EQ�+DFHU��7HK]°E������������������

���=HKHE°��.¤ LI����������������� EQ�+DFHU��7DNU°E������� EQ�+DFHU��7HK]°E�������������
�������

���+DW°E��HO�)DNLK�������������
���(EX֢O�)D]O� EQX֢O�.D\VHU¤Q°�0XKDPPHG�E��7¤KLU�E��$O°�HO�0DNGLV°� ¸\OH�GHU��m%X�
KDGLVL�E¾\¾N�N¾©¾N�P¾VQHGOHUGH�DUD WòUGòP��(KO�L�LOLPGHQ�NDU òOD Wò òP�NLPVHOHUH�EX�
ULYD\HWL�VRUGXP�� X�LNL�WDULNWHQ�ED NDVòQò�EXODPDGòP��%LUL� X!EH!QLQ�WDULNL��GL HUL�LVH�
0XKDPPHG�E��&¤ELU�( !DV�E��(EL! � D! ¤�5DFXO�PLQ�6DN°I�0X¤]��U�D���WDULNL�ROXS�
LNLVL�GH�VDKLK�GH LOGLU�}�%N�� EQ�+DFHU��7HOK°VXյO�KDE°U� I°� WDKU°FL�HK¤G°VLյU�U¤ILյLյO�NHE°U�
�%H\UXW��'¤UX֢O�N¾W¾EL֢O�LOPL\\H���������������������

���%XQODU� DUDVòQGD�*D]]¤O°��%DNòOO¤Q°��(EX!W�7°E��7DEHU°��&¾YH\Q°� YH� IXNDKDQòQ�HN�
VHUL\HWL�YDUGòU��%N�� EQ�+DFHU��7HOK°VXյO�KDE°U�I°�WDKU°FL�HK¤G°VLյU�U¤ILյLյO�NHE°U���%H\UXW��



]L]�HO�%XK¤U°��¸������������KDGLV�KDNNòQGD� XQODUò�V¸\OHPHNWHGLU��֥%X�
KDGLV�QH�P¾UVHO�QH�GH�JDULE�ELU�KDEHU�ROXS�PHWQL�VDKLK�ELU�ULYD\HWWLU��
=LUD�KDGLV�¤OLPOHUL�NLWDSODUòQGD�VHQHGLQL�GH�]LNUHGHUHN�WHODNNL�EL֢O�NDEXO�
HWPL OHUGLU��'ROD\òVò\OD�RQXQOD�LKWLFDF�GD�VDKLKWLU��1LWHNLP�*D]]¤O°��EX�
KDGLVLQ� ¾PPHW� WDUDIòQGDQ� NDEXO� HGLOGL LQL�� RQXQ�KDNNòQGD� NLPVHQLQ�
QH�WD֢Q�QH�GH�LQN¤U�LIDGHVL�NXOODQGò òQò�LIDGH�HGHU����<LQH�EX�KDGLVLQ�LV�
QDGò��DUD WòUòOPD\D�LKWL\D©�GX\XOPD\DQ��P¾UVHO�YH�JDULE�GH�ROPD\DQ� X�
ULYD\HWOHU�JLELGLU��֡9¤ULVH�YDVL\HW�\RNWXU�֢��֡.DGòQ��KDODVòQòQ�¾]HULQH�QLN¤K�
HGLOPH]�֢��֡ NL�IDUNOò�GLQGHQ�RODQODU�ELUELULQH�PLUDV©ò�RODPD]�֢֦��

%XQD�PXNDELO� LNLQFL�JUXSWD�\HU�DODQ�¤OLPOHU� LVH�KDGLVL� VDKLK�NDEXO�
HWPH]OHU����=LUD�KDGLVLQ�UDYLOHUL�PH©KXO�ROXS�ULYD\HWOHULQGH�WHN�NDOPò �
WòU��0HVHOD� EQX֢O�&HY]°�KDGLV�KDNNòQGD� XQODUò� LIDGH�HWPHNWHGLU��֥%X�
KDGLVL� IDNLKOHULQ� KHSVL� NLWDSODUòQGD� ]LNUHWPL � YH� RQX� GD\DQDN� RODUDN�
DOPò ODUVD�GD� VDKLK�GH LOGLU���PU¾PH�\HPLQ�ROVXQ�NL�KDGLVLQ�PDQDVò
VDKLK�ROVD�GD�V¾EXWX�PDUXI�GH LOGLU���¾QN¾�KHP�+¤ULV�E��$PU�PH©KXO�
ELU� UDYL�KHP�GH�0X¤]֢òQ�(KO�L�+òPV֢WDQ�DUNDGD ODUò�ELOLQPHPHNWHGLU��
'ROD\òVò\OD�EX�WDULNWHQ�JHOHQ�ULYD\HWLQ�V¾EXWXQD�GDLU�KHUKDQJL�ELU�YDU�
\DQW�\RNWXU�֦��

.DQDDWLPL]FH�¾PPHW�EX�KDGLVL� WHODNNL�EL֢O�NDEXO� LOH�NDU òODVDODU�GD�
WHNQLN�D©òGDQ�KDGLVLQ�LVQDGò�PXWWDVòO�GH LOGLU��$\UòFD�KDGLVLQ�VHQHGLQGH��
KDNNòQGD�LKWLODI�HGLOHQ�UDYLOHU�EXOXQPDNWDGòU�

�����0HWLQ�7DKOLOL
0X¤]�KDGLVLQLQ�ULYD\HWLQLQ�LON�RODUDN� ¤°֢QLQ�HO��PP�DGOò�HVHULQ�

GH�ND\GHGLOGL LQL�EHOLUWPL WLN����%X�ULYD\HWLQ�PHWQL� ¸\OHGLU���

'¤UX֢O�N¾W¾EL֢O�LOPL\\H����������������������GLSQRW���
���(E½�+¤PLG�0XKDPPHG�E��0XKDPPHG�*D]]¤O°��HO�0XVWDVI¤�PLQ�LOPLյO�XV½O��WKN��'U��
+DP]D�E��=XKH\U�+DIò]���0HGLQH�� HU°NHWX�0HG°QHWL֢O�P¾QHYYHUH��WV�����������

���$EGXOD]L]� E�� $KPHG�� HO�%XK¤U°�� .H IXյO�HVU¤U�� WKN�� $EGXOODK� 0DKPXG� �%H\UXW��
'¤UX֢O�N¾W¾EL֢O�LOPL\\H���������������������

���%XK¤U°��7LUPL]°��'¤UHNXWQ°�� EQ�7¤KLU�� EQ�+D]P��'¤Y½G�H]�=¤KLU°�� EQX!O�&HY]°��
=HKHE°��,UDN°�� EQ�+DFHU�YG��%N��8ND\O°��.LW¤EXյG�GXDI¤����������'LSQRW���

�� EQX!O�&HY]°��HO� OHO¾յO�P¾WHQ¤KL\H�������������
�� ¤IL°��HO��PP���������
���0HWQLQ� DQODPò ¸\OHGLU��+]��3H\JDPEHU!LQ�0X¤]�E��&HEHO!H�� m1DVòO� K¾N¾P� YHUH�
FHNVLQ"֦�V¸]¾QH��0X¤]�FHYDEHQ��<¾FH�$OODK֢òQ�NLWDEò�LOH�GHPL ��+]��3H\JDPEHU��֥<D�
$OODKյòQ�NLWDEòQGD�\RNVD"֦ GH\LQFH�0X¤]��$OODK֢òQ�HO©LVLQLQ�V¾QQHWL\OH�GL\H�FHYDS�YHU�
PL ��%XQXQ�¾]HULQH�+]��3H\JDPEHU�� ֥<D�RQGD� GD� \RNVD"֦�GH\LQFH�0X¤]�� UH֢\LPOH�



EQ� 6D֢G֢òQ� 7DEDN¤W֢òQGD� LVH� KDGLVLQ� PHWQLQGH� ED]ò� LODYHOHUH�
UDVWODQPDNWDGòU����+DGLVLQ�PHWQL� ¸\OHGLU���

$KPHG�E��+DQEHO֢LQ�0¾VQHG֢LQGH�GH�EX�KDGLV�EHQ]HU�ODIò]ODUOD�¾©�
\HUGH�]LNUHGLOPL WLU����<LQH�EHQ]HU�ODIò]ODUOD�EX�KDGLVL�(E½�'¤Y½G�YH�
7LUPL]°��6¾QHQ֢OHULQGH�ND\GHWPL OHUGLU���

0HYFXW�KDGLV�ND\QDNODUòQGD�ULYD\HW�HGLOHQ�EX�KDGLVL�PHWLQ�\¸Q¾\OH�
LQFHOHGL LPL]GH� LNL� QRNWD� GLNNDWL� ©HNPHNWHGLU��%XQODUGDQ� ELULQFLVL��
KDGLVLQ�Nò\DVD�L DUHW�HGLOGL L�LIDGH�HGLOHQ�NòVPòQGD�PHWLQ�IDUNOòOòNODUò�
QòQ�EXOXQPDVò��LNLQFLVL�GH�D\Qò�LVQDGOD��IDUNOò�PHWLQOHULQ�ULYD\HW�HGLOPL
ROPDVòGòU��%X�GXUXPXQ�VHEHEL�RODUDN�KDGLVLQ�ULYD\HWLQGHNL�LKWLVDUGDQ�
YH\D� PDQD� LOH� ULYD\HWWHQ� ND\QDNODQGò ò� G¾ ¾Q¾OHELOLU�� 1LWHNLP� HO�
�PP֢GH�Nò\DVD�PHVQHW�RODQ�ODIò]��֥ }�LNHQ� EQ�6D!G!GD��m

}� HNOLQGHGLU��$KPHG� E��+DQEHO!LQ�0¾VQHG֢LQGH LVH� KHU� LNL�
ODIò]�GD�PHYFXWWXU��%XQODUòQ�\DQò�VòUD�ODIò]ODU�DUDVòQGDNL�EX�GH L LNOLN�
OHU�PDQD�D©òVòQGDQ�¸QHPOL�IDUNOòOòNODU�PH\GDQD�JHWLUPHPHNWH��KDGLVLQ�
PHWLQ�\¸Q¾\OH�GH�VòKKDWLQL�WH\LW�HWPHNWHGLU��+DGLVLQ�PHWQLQGHNL�EX�

LFWLKDG� HGHULP�� GL\H� NDU òOòN� YHUPL �� +]�� 3H\JDPEHU�� ֥$OODKյòQ� 5HVXO¾Q¾Q� HO©LVLQL��
5HVXOXOODKյòQ�LVWHGL L� H\H�PXYDIIDN�NòODQ�$OODKյD�KDPGROVXQ�֦�EX\XUPX WXU�

�� EQ�6D֢G��HW�7DEDN¤WXյO�.XEU¤���������
���0HWQLQ�DQODPò ¸\OHGLU��$OODK�5HVXO¾�EHQL�<HPHQ!H�J¸QGHUGL LQGH�EDQD��m6DQD�ELU�
PXKDNHPH�DU]�HGLOLUVH�QDVòO�K¾N¾P�YHUHFHNVLQ"֦�GL\H�VRUGX��%HQ�GH�$OODK֢òQ�NLWDEòQGD�
RODQ� H\OH�GL\H�NDU òOòN�YHUGLP��2��֥ D\HW�$OODKյòQ�NLWDEòQGD�\RNVD"֦ GH\LQFH�EHQ�GH�
3H\JDPEHU֢LQ�YHUGL L�K¾NPH�J¸UH�K¾N¾P�YHULULP��GHGLP��֥ D\HW�3H\JDPEHUյLQ�YHUGL L�
K¾N¾POHU� L©HULVLQGH�GH�\RNVD"֦ GH\LQFH�EHQ�GH�NHQGL�J¸U¾ ¾POH� LFWLKDG�HGHU��ED ND�
H\H�DOGòUPDP��GHGLP��%XQXQ�¾]HULQH�+]��3H\JDPEHU�J¸ V¾PH�YXUGX�YH�֥$OODKյòQ�
5HVXO¾Q¾Q�HO©LVLQL�$OODK�5HVXO¾Q¾Q�KR QXW�NDODFD ò H\H�PXYDIIDN�NòODQ�$OODKյD�KDPGRO�
VXQ�֦�EX\XUPX WXU�

���$KPHG��E��+DQEHO�������������������
���7LUPL]°��֥$KN¤P֦�����(E½�'¤Y½G��֥$NGL\\H֦�����



¸QHPVL]�IDUNOòOòNODUD�UD PHQ�IòNòK�XVXO¾QGH�EX�ULYD\HW�ED]ò�NDYUDPODUD�
ND\QDNOòN�HWPL WLU�

FWLKDG
0X¤]֢òQ� �U�D���� KDGLV� PHWQLQGH� JH©HQ�� ֥ }� V¸]¾� KDNNòQGD�

¤OLPOHULQ�©H LWOL�\RUXPODUò�YDUGòU���UQH LQ�+DWW¤E°��¸������������LFWLKDG
NHOLPHVL\OH�LOJLOL� ¸\OH�GHU��֥%XUDGD�NLWDS�YH�V¾QQHWWHQ�ELU�DVòO�ROPDGDQ�
NHQGL�DNOòQD�JHOHQ�UH֢\LQ�NDVWHGLOPH\LS��K¾NP¾Q��Nò\DV�\ROXQGDQ�NLWDS�
YH�V¾QQHWLQ�PDQDVòQD�J¸UH�YHULOPHVLGLU��%X��Nò\DVOD�K¾NPHWPHQLQ�LV�
SDWò�NRQXVX�LOH�LOJLOLGLU�֦��

5¤ òE�HO�,VIDK¤Q°��¸������������� LFWLKDGòQ�N¸N¾Q¾Q�FHKG�ROGX XQX�
YH�EXQXQ�PDQDVòQòQ�GD� ֡WDNDW��PH DNNDW֢�ROGX XQX�EHOLUWLU�� FWLKDGòQ�
LVH�VDKLEL�WDUDIòQGDQ�J¾©��JD\UHW�VDUIò�YH�]RUOXNODUD�NDWODQPDN�ROGX XQX�
D©òNODU���

EQX֢O�(V°U� �¸�� �����������0X¤]֢òQ�EX� NDYOLQGHNL� LFWLKDG� NHOLPHVL�
QL� WDQòPOD\DUDN� NDVWHGLOHQ� PDQDQòQ� ¸\OH� ROGX XQX� LIDGH� HWPL WLU��
֥+¤NLP��NHQGLVLQH�DU]�HGLOHQ�ELU�PHVHOH\L�NLWDS�YH�V¾QQHWH�Nò\DV�HGH�
UHN�K¾N¾P�YHULU�� LFWLKDG�HGHU��%XUDGD� LFWLKDGGDQ�NDVWHGLOHQ��NLWDS�YH�
V¾QQHWH�ED YXUPDGDQ�\DSòODQ��NHQGLQGHQ�EHOLUWWL L�ELU�J¸U¾ �RODQ�UH֢\�
GH LOGLU�֦���

EQ�0DQ]½U��¸������������YH�=HE°G°��¸�������������GH�LFWLKDGòQ�ELUL�
KDNLNL�GL HUL�PHFD]L�RODQ�LNL�PDQDVòQGDQ�V¸]�HGHUHN� ¸\OH�GHUOHU��֥ FWL�
KDG��ELU� H\L�HOGH�HGHELOPHN�L©LQ�NXYYHW�YH�JD\UHW�VDUI�HWPHN�DQODPòQGD�
JHU©HN��Nò\DV�YH�EHQ]HUL�\ROODUOD�K¾N¾P�©òNDUPDN�PDQDVòQGD�GD�PHFD]L�
DQODP�WD òU�֦��

FWLKDGòQ�V¸]O¾N�DQODPò�LOH�LOJLOL�\DSòODQ�D©òNODPDODUGDQ�DQOD òODQ� X�
GXU�NL� LFWLKDG� NHOLPHVLQLQ�+]��3H\JDPEHU�YH� DVKDEò� WDUDIòQGDQ�KDQJL�
DQODPGD�NXOODQòOGò ò�QHW�RODUDN�ELOLQPHPHNWHGLU���

���0¾E¤UHNI½U°��7XKIHW¾յO�DKYH]°��������������
���(EX!O�.¤VòP�+XVH\Q�E��0XKDPPHG��5¤ òE�HO�OVIDK¤Q°��HO�0¾IUHG¤W�I°� DU°ELյO�.XUյ¤Q��
WKN��0XKDPPHG�6H\\LG�.H\O¤Q°���/¾EQDQ��'¤UX֢O�PD֢ULIH��WV�����������

���0HFLG¾GGLQ�� EQX֢O�(V°U��HQ�1LK¤\H�I°� DU°ELյO�KDG°V�YHյO�HVHU���%H\UXW��WV����������������
���0XKDPPHG�E��0XKDPPHG�E��$EGXUUH]]DN��=HELG°��7¤FXյO�DU½V�PLQ�FHY¤KLULյO�N¤P½V��
�������������(EX֢O�)D]O�&HP¤O¾GG°Q�0XKDPPHG�E��0¾NHUUHP�E��$OL�� EQ�0DQ]½U��
/LV¤Q¾յO�$UDE���%H\UXW��'¤UX�V¤GòU����������������

���+D\UHGGLQ�.DUDPDQ�� VODP�+XNXNXQGD� ©WLKDG���$QNDUD��'� �%��<D\òQODUò��WV��� ���



OLPOHULQ� WHGYLQLQGHQ� VRQUD� ED]ò� WHULPOHULQ� ROX PDVò\OD� NHOLPHOHU��
©H LWOL�DQODPODU�ND]DQPò WòU��0X¤]�KDGLVLQGHNL�LFWLKDG�NHOLPHVLQLQ�VRQ�
UDGDQ�ND]DQGò ò òVWòODKL�DQODPODUòQD�EDNWò òPò]GD� X�WDQòPODUò�J¸U¾\R�
UX]�

%L]H� NDGDU� XOD DQ� YH� HQ� HVNL� IòNòK� XVXO¾� NLWDEò� RODQ� ¤°֢QLQ� HU�
5LV¤OH֢VLQGH� LFWLKDG� LOH�Nò\DV� WDELUOHUL�H �DQODPOò�RODUDN� ¸\OH� WDULI�HGLO�
PHNWHGLU��֥+HU�PHVHOH\H�GDLU�\D�RQD�DLW�ELU�K¾N¾P�YH\DKXW�KDN�RODQ�
K¾NP¾Q�\ROXQX�J¸VWHUHQ�ELU�GHODOHW�YDUGòU��0HVHOHQLQ�D©òN�ELU�K¾NP¾�
YDU�LVH�EXQD�X\PDN�]RUXQOXGXU��( HU�EHOLUOL�ELU�K¾N¾P�\RNVD�PHVHOH�
QLQ�KDN�RODQ�K¾NP¾QH�J¸W¾UHQ�\ROXQ�GHOLOL�LFWLKDG�LOH�DUDQòU��LFWLKDG�LVH�
Nò\DVWDQ�LEDUHWWLU�֦��

PDP� ¤°֢QLQ�Nò\DVOD�H �DQODPGD�NXOODQGò ò�LFWLKDG�WDQòPòQò X� H�
NLOGH� LIDGH�HGHELOLUL]��$QODP�EHQ]HUOL L�YH\D�H LWOL L�\ROX\OD�K¾NP¾Q�
KDEHUH�X\JXQ�ROXS�ROPDGò òQòQ�WHWNLN�HGLOPHVL�YH�X\JXQ�RODQ�K¾NP¾Q�
HOGH�HGLOPHVLQH�©DOò òOPDVòGòU���

*¸U¾O¾\RU� NL� PDP� ¤°� EX� WDUL� LOH� LFWLKDGòQ�� GL HU� ELU� WDELUOH�
֥LFWLK¤GX֢U�UH֢\֦LQ�NDSVDPòQò�GDUDOWPò �ROPDNWDGòU��*HU©L� PDP� ¤°֢QLQ�
\DSWò ò�LFWLKDG�WDULQH�VRQUDGDQ�PH]KHELQ�LOHUL�JHOHQ�IDNLKOHULQFH�LWLUD]�
HGLOPL WLU��=LUD�RQODUD�J¸UH�Nò\DV��ELU�QHYL�UH֢\LQ�VLVWHPDWL]H�HGLOPL �ELU�
EL©LPL�ROXS�WHULP�DQODPò\OD��֥1DVVD�GD\DQDQ�ELU�PHVHOHQLQ�K¾NP¾Q¾Q�
LFWLKDG�\ROX\OD��D\Qò�LOOHWL�WD ò\DQ�YH�QDVV�LOH�EHOLUWLOPHPL �RODQ�PHVHOH\H�
WDWELNLGLU�֦���<DQL�NòVDFD�LIDGH�HWPHN�JHUHNLUVH�LFWLK¤GX֢U�UH֢\��Nò\DVWDQ�
PDQD�YH�PXKWHYD�EDNòPòQGDQ�GDKD� ¾PXOO¾G¾U��

0HGLQH֢GH�LVH�LFWLKDG�GDKD�©RN�WHNQLN�¸]HO�KHVDS�X]PDQ�NUL�DQOD�
PòQGD�NXOODQòOPDNWD���ROXS� PDP�0¤OLN��¸�������EX�WHULPL�HNVHUL\HWOH�
QDVVODUòQ� LQVDQODUD�EòUDNWò ò� NRQXODUGD�ED YXUXODQ�X]PDQ�NUL�PDQD�
VòQGD�NXOODQPò WòU����0¤OLN֢LQ�EX�LFWLKDG�NDYUDPò�\HULQH�(E½�<XVXI��¸��

�� ¤IL°��5LV¤OH���%H\UXW��0DWEDDWX�0XVWDID�HO�%¤E°������������
���.DUDPDQ�� VODP�+XNXNXQGD� ©WLKDG�����
���$EG¾ONDGLU� HQHU��.ò\DV�� VWLKVDQ��OVWòVODK�����
���-RVHSK�6FKDFKW��7KH�2ULJLQV�RI�0XKDPPDGDQ�-XULVSHGHQFH���/RQGRQ��8QLYHUVLW\�3UHV���
�����������

���%N��0¤OLN��0XYDWWDյ��֥&LK¤G֦������֥=HN¤W�֥�����



�����������YH� H\E¤Q°��¸�������������LVH�֥K¾N½PHW�L�DGO֦�LIDGHVLQL�NXO�
ODQòU��

'DKD�VRQUDODUò� LFWLKDG�NDYUDPòQòQ�NDSVDP�DODQòQòQ�JHQL OHWLOGL LQL�
V¸\OHPHN�P¾PN¾QG¾U��1LWHNLP�HUNHQ�G¸QHP�XVXOF¾OHULQGHQ�&HVV¤V�
�¸�������LFWLKDGò��DPD©�HGLQGL L�YH�DUD WòUGò ò�KXVXVWD�P¾©WHKLGLQ�E¾W¾Q�
JD\UHWLQL�VDUI�HWPHVL�GL\H�WDULI�HGHU��2QD�J¸UH�¸UIWH�LFWLKDG��KDNNòQGD�
$OODK֢òQ�K¾NP¾Q¾�ELOGLUHFHN�ELU�GHOLO�EXOXQPD\DQ�KDGLVHOHULQ�K¾N¾P�
OHULQH�KDV�NòOòQPò WòU����'ROD\òVò\OD�&HVV¤V� LFWLKDGò�Nò\DVWDQ�GDKD�NDS�
VDPOò�J¸UPHNWH��Nò\DVò� LFWLKDGòQ�W¾UOHULQGHQ�ELUL�RODUDN�VD\PDNWDGòU���

<LQH�+DQHI°�XVXOF¾OHULQGHQ�3H]GHY°� �¸������������ LFWLKDGò X� HNLOGH�
WDQòPODPò WòU��֥)DNLKLQ�GDKD�ID]ODVòQò�\DSPDNWDQ�¤FL]�ROGX XQX�KLVVH�
GHFHN� HNLOGH� HU֢°��DPHO°�K¾N¾POHUGHQ�ELULQL�]DQQL�GHUHFHGH�HOGH�HWPHN�
L©LQ� E¾W¾Q� J¾F¾Q¾� VDUI� HWPHVLGLU�֦�� PDP�*D]]¤O°� �¸�� ���������� LVH�
LFWLKDGò ¸\OH�WDULI�HWPL WLU��֥'LQLQ�K¾N¾POHULQL�¸ UHQPHN�PDNVDGò\OD�
P¾©WHKLGLQ�RODQFD�JD\UHWLQL�VDUI�HWPHVLGLU�֦���%X�WDQòPODUGDQ�DQOD òOD�
FD ò�¾]HUH�LFWLKDG��QDVVODUòQ�PDQDODUòQòQ�YH�K¾N¾POHULQLQ�NDYUDQPDVò
LOH�LOJLOL�HOGHQ�JHOHQ�JD\UHWL�J¸VWHUPHNWLU��

1HWLFH�LWLEDUL\OH�WDULK°�V¾UH©�L©HULVLQGH�LFWLKDGòQ�ELUL�GDU�GL HUL�JHQL
ROPDN�¾]HUH�LNL�DQODPò�ROX PX WXU�

D��'DU�$QODPò\OD� FWLKDG��.LWDS YH� V¾QQHWWH�ELU�PHVHOHQLQ� D©òN�
ELU�K¾NP¾�EXOXQPDGò ò�YDNLW�JHUHNOL�K¾NPH�YH�ELOJL\H�XOD PDN�L©LQ�
ED YXUXODQ�©DUH�YH�\ROODUGòU� %XQD�NòVDFD�LFWLK¤GXյU�UHյ\�GH�GHQLOLU�� PDP�
¤°֢\H�J¸UH�LVH�EX�Nò\DVWòU��%X�GDU�DQODPòQ�¸]HOOL L��QDVV�EXOXQPDGò ò
]DPDQ�LFWLKDGD�ED YXUPDNWòU��1LWHNLP�0HFHOOH֢GH��֥0HYULG�L�QDVVWD�LF�
WLKDGD�PHVD �\RNWXU�֦�GHQLUNHQ�EX�GDU�PDQDVò\OD�HOH�DOòQPò WòU����$\Qò

���%N�� (E½� <½VXI� <DNXE� E�� EUDKLP��.LW¤EXյO�KDU¤F�� �%H\UXW�� '¤UX֢O�PD֢ULIH�� �������
����

���%N��(E½�$EGXOODK�0XKDPPHG�E��+DVDQ� H\E¤Q°�� HO�+XFFH�� WKN��0HKG°�+DVDQ�HO�
*H\O¤Q°���%H\UXW��$OHPX֢O�N¾W¾E�����������������0¤OLN��0XYDWWDյ��֥'L\¤W֦������

���$KPHG�E��$OL�HU�5¤]°�&HVV¤V��HO�)XV½O�ILյO�XV½O��WKN��'U��$OL�&¤VLP�HQ�1H HP°����%V��
�.XYH\W��9L]¤UHWX֢O�HYN¤I�YH� X½QL֢O�LVO¤PL\\H���������������

���&HVV¤V��HO�)XV½O�ILյO�XV½O�����������
���$OL�E��0XKDPPHG��3H]GHY°��8VXO���.DUD©L��&DYLG�3UHV��WV�������������$KPHG�+DVDQ��
HO� FWLK¤G�ILյ � HU°DWLյO� VO¤PL\\H���������.DUDPDQ�� VODP�+XNXNXQGD� ©WLKDG���������

���0XKDPPHG�E��0XKDPPHG�(E½�+¤PLG��*D]]¤O°��HO�0XVWDVI¤�I°�LOPLյO�XV½O���%H\UXW��
'¤UX֢O�N¾W¾EL֢O�LOPL\\H��������������$KPHG�+DVDQ��HO� FWLK¤G�ILյ � HU°DWLյO� VO¤PL\\H��
V���������<XQXV�9HKEL�<DYX]��+DQHIL�PH]KHELQGH� ©WLKDG�)HOVHIHVL�����

���.DUDPDQ�� VODP�+XNXNXQGD� ©WLKDG� ���



HNLOGH� PDP�0XKDPPHG֢LQ� �¸�����������.LW¤EX� FWLK¤GLյU�5Hյ\� LVLPOL�
HVHUL�GH�EX�QHYL�LFWLKDGD�L DUHW�HWPHNWHGLU���

E��*HQL �$QODPò\OD� FWLKDG��.ò\DV�Gò òQGD�NDODQ�YH�QDVVODUòQ�DQOD�
òOPDVò�LOH�X\JXODPD\D�JH©LULOPHVL�L©LQ�VDUI�HGLOHQ�JD\UHW�YH�©DEDODUò�GD�
L©LQH�DODQ�JHQL �NDSVDPOò�ELU�WHULPGLU��*D]]¤O°֢QLQ�LOOHW�LOH�DODNDOò�LFWLKD�
GòQ�¾©�QHYLQL�EXQD�¸UQHN�YHUHELOLUL]��

L��1DVV��LFPD�YH\D�LVWLQEDW�\ROX\OD�ELOLQHQ�LOOHWLQ�\HUL�EXOXQDUDN�WDW�
ELNL��7DKN°NXթO�0HQ¤W�

LL�� OOHW�DUD WòUòOòUNHQ�RQXQOD�DODNDVò�EXOXQPD\DQ�YDVòDUòQ�D\òNODQ�
PDVò��7HQN°KXթO�0HQ¤W

LLL��1DVV�YH�LFPDGD�\HU�DOPD\DQ�LOOHWLQ�LVWLQEDW�\ROX\OD�©òNDUòOPDVò��
7DKU°F¾թO�0HQ¤WWòU�

*D]]¤O°��EX�QHYLOHUGHQ�LNLVLQLQ�Nò\DVWDQ�IDUNOò�ROGX XQX��Nò\DVò�LQN¤U�
HGHQOHULQ�GDKL�EXQODUò�LQN¤U�HWPHGLNOHULQL�LIDGH�HWPL WLU���

�������5Hթ\
%X�DUDGD�LFWLKGXյU�UHյ\�WDELULQLQ�L©HULVLQGH�JH©HQ�UHյ\��KHU�QH�NDGDU�ELU�

DUDGD�]LNUHGLOPL �ROVD�GD� VODP֢òQ�ED ODQJòFòQGDQ�LWLEDUHQ�GHYLU�GHYLU�EX�
NHOLPHQLQ�NXOODQòOGò ò�\HU�YH�PDQD�GH L HJHOPL WLU��5Hյ\֢LQ�O¾JDW�PDQD�
Vò�֡J¸UPHN��G¾ ¾QHUHN�YDUòODQ�QHWLFH�YH�J¸U¾ ֢W¾U���

*HQHO�RODUDN�UH֢\�LNL\H�D\UòOòU���

D��0DNEXO�5Hթ\��%XQD�UHյ\XյO�PHPGXK�GHQLOLU�NL�֡¸Y¾OP¾ �RODQ� H\֢�
GHPHNWLU�� VODP֢òQ�LONHOHULQH�X\JXQ�ROXS�FLGGL�ELU�DUD WòUPD�YH�WHIHNN¾U�
¾U¾Q¾�RODQ�UH֢\OHU�EX�NòVPD�JLUHU��6DKDEHGHQ�LWLEDUHQ�E¾\¾N�P¾©WHKLG�
OHU�WDUDIòQGDQ�EH\DQ�HGLOHQ�UH֢\OHU�E¸\OHGLU���

E��0DNEXO�2OPD\DQ�5Hթ\��%XQD�GD�UHյ\XյO�PH]PXP�GHQLOLU�NL�֡Nò�

���$EG¾ONDGLU� HQHU��m VO¤P�+XNXNXQGD�5H֢\�YH� FWLKDG}��$QNDUD��QLYHUVLWHVL� ODKL\DW�
)DN¾OWHVL�'HUJLVL������������V�������6FKDFKW��7KH�2ULJLQV�RI�0XKDPPDGDQ�-XULVSHGHQFH��
����

���.DUDPDQ�� VODP�+XNXNXQGD� ©WLKDG� ����*D]]¤O°��0XVWDVI¤ � VODP�+XNXNXQGD�'HOLOOHU�YH�
<RUXP�0HWRGRORMLVL���WUF��<XQXV�$SD\GòQ��.D\VHUL��5H\�<D\����������������

���%N�� EQ�0DQ]½U��/LV¤Q¾յO�$UDE���������� EQX֢O�.D\\LP�� յO¤P� �������
�� EQX!O�.D\\LP��UH!\!L�¾©H�D\òUPò ��EDWòO�UH!\��VDKLK�UH!\�YH� ¾SKH�GX\XODQ�UH!\�NL�
VHOHI�¤OLPOHU�VDKLK�UH!\�LOH�DPHO�HWPL ��E¤WòO�UH!\L�WHUN�HWPL OHU��GL HU� ¾SKH�X\DQGòUDQ�
UH!\L�LVH�]DUXUHW�K¤OLQGH�GX\XODQ�LKWL\DFD�J¸UH�ED YXUXODQ�Nò\DVD�EHQ]HWPL OHUGLU��%N��
EQX!O�.D\\LP�� յO¤P� �������

�� HQHU��.ò\DV�� VWLKVDQ��OVWòVODK�����



QDQPò �RODQ�UH֢\֢�GHPHNWLU��%X�W¾UO¾�UH֢\OHUL�NDVWHGHUHN�+]���PHU��֥ 5H֢\�
VDKLSOHULQGHQ� VDNòQòQò]�� =LUD� RQODU�� V¾QQHWOHULQ� G¾ PDQòGòU�� KDGLVOHUL�
¸ UHQPHNWHQ�YH�KòI]HWPHNWHQ�¤FL]�ROGXNODUò�L©LQ�NHQGL�UH֢\OHUL\OH�NR�
QX XUODU�YH�EX�\¾]GHQ�KHP�NHQGLOHUL�\ROGDQ�©òNDU��KHP�GH�ED NDODUòQò
\ROGDQ�©òNDUòUODU�֦���GHPL WLU���

6DKDEH� G¸QHPLQGH� UH֢\LQ� QH� DQODPGD� NXOODQòOGò ò� KXVXVX� IDNLKOHU�
DUDVòQGD�WDUWò PDOò�LVH�GH�XVXO�¤OLPOHULQLQ�©R XQOX XQD�J¸UH�UH֢\��Nò\DVò
L©LQH�DODQ�NDSVDPOò�ELU�NDYUDPGòU����1LWHNLP�+DQHI°OHUGHQ�$EGXOD]L]�
HO�%XK¤U°��¸������������PH KXU�0X¤]�KDGLVLQH�\DSòODQ�LWLUD]ODUD�FHYDS�
YHULUNHQ� ¸\OH�GHU��֥0X¤]��UH֢\LPOH�LFWLKDG�HGHULP�GHGL LQGH��+]��3H\�
JDPEHU�RQX�WDVGLN�HGLS�VXVPX WXU��=LUD�RQXQ�VXVPDVòQòQ�VHEHEL�LFWLKD�
GòQ�E¾W¾Q�K¾N¾POHU�L©LQ�\HWHUOL�RODFD òQò�ELOPHVLQGHQGLU��( HU�LFWLKDG�
VDGHFH�LOOHWL�EHOOL�ELU�Nò\DVD�KDV�NòOòQVD\Gò�R�YDNLW�EX��K¾N¾POHULQ�\¾]GH�
ELULQL� ELOH� ¸ UHQPH\H� \HWHUOL� JHOPH]GL��2� WDNGLUGH�+]�� 3H\JDPEHU��
0X¤]֢òQ��֡.LWDS�YH�V¾QQHWOH�DPHO�HGHULP�֢�V¸]¾�¾]HULQH�VXVPD\òS��VRQUD�
QH�LOH�GL\H�VRUGX X�JLEL�EXUDGD�GD�VXVPD\òS�VRUPDVò�JHUHNLUGL�֦��

%XQXQOD�ELUOLNWH�VDKDEH�YH�W¤EL½Q�G¸QHPLQGH�UH֢\�GDKD�©RN�PDNEXO�
UH֢\�GHQLOHQ�֡ .XU֢DQ�YH�V¾QQHWLQ�D©òN©D�GH LQPHGL L�PHVHOHOHUL��QDVVODUD�
X\JXQ� HNLOGH�K¾NPH�ED ODPDN�L©LQ�WXWXODQ�\RO֢�RODUDN�NDEXO�YH�WDWELN�
HGLOPL WLU��6DKDEH�YH� W¤EL½Q�� UH֢\� LOH�YHUGLNOHUL�K¾N¾POHUL�QDVVOD� VDELW�
RODQODUGDQ� D\òUPD\D� D]DPL� GLNNDW� J¸VWHUPL OHUGLU���� )DNDW� UH֢\L� WDULI�
HWPHGLNOHUL�JLEL�Nò\DV�YH�EHQ]HUL�ELU�LFWLKDG�QHYLQH�GH�WDKVLV�HWPHPL �
OHUGLU��<DOQò]�VDKDEH�YH�W¤EL½Q�Nò\DV�G¤KLO�LFWLKDGòQ�E¾W¾Q�W¾UOHULQL�LVLP�
YH�WDQòP�YHUPHNVL]LQ�WDWELN�HWPL OHUGLU���

7¤EL½Q� GHYUL� VRQUDVòQGD� UH֢\�� LWLNDGL� VDKDGD� +DULFLOHULQ� DQOD\ò�
ò� JLEL� ELGDW� LQDQ©ODUò�PDQDVòQGD�� IòNòK� VDKDVòQGD� GD� Nò\DV� DQODPòQGD�

�� EQ�$EGLOEHU��&¤PLX�EH\¤QLյO�LOP�YH�IDGOLKL���������� EQX֢O�.D\\LP�� յO¤P���������� H�
QHU��.ò\DV�� VWLKVDQ��OVWòVODK������$KPHG�+DVDQ��HO� FWLK¤G�ILյ � HU°DWLյO� VO¤PL\\H��������

�� HQHU��.ò\DV�� VWLKVDQ��OVWòVODK�����
���$GQDQ�0HPGXKR OX��6DKDEHQLQ� FWLKDG�$QOD\ò ò���'RNWRUD�7H]L��6HO©XN��QLYHUVLWH�
VL��������������

���HO�%XK¤U°��$EGXOD]L]�E��$KPHG��.H IXյO�HVU¤U���.DKLUH��WV����������
�� EQX!O�.D\\LP�� յO¤P��������������.DUDPDQ� VODP�+XNXNXQGD� ©WLKDG������
���.DUDPDQ�� VODP�+XNXNXQGD� ©WLKDG������



NXOODQòOPò WòU����)òNòK�VDKDVòQGD� PDP�0¤OLN֢LQ��¸�������UHյ\�NHOLPHVLQL�
NXOODQòUNHQ�Nò\DVò�NDVWHWPHVLQL�EXQD�¸UQHN�YHUHELOLUL]���

%XUD\D�NDGDU�0X¤]�KDGLVLQLQ�ULYD\HWOHULQGH�JH©HQ�ODIò]ODUGDQ�LFWLKDG
YH�UHյ\�NDYUDPODUòQòQ�PDQD�YH�PXKWHYDODUò�\¸Q¾\OH�WDULK°�VH\UL�L©HULVLQ�
GH�ND]DQGò ò�DQODPODUòQD�GH LQGLN��%X�ED ODPGD�WDULKVHO�D©òGDQ�QHEHYL�
V¾QQHWLQ� GLQDPL]PLQL� VD OD\DQ�<D D\DQ� 6¾QQHW� FWLKDG� FPD�¾©O¾V¾Q�
GHQ��� LFWLKDGòQ� 3H\JDPEHU� �V�D�Y��� WDUDIòQGDQ� EL]]DW� WDVYLS� HGLOHQ� ELU�
ROJX�ROGX XQX�P¾ DKHGH�HWWLN���WH�\DQGDQ�0X¤]�KDGLVLQH�JHUHN�ODIò]�
D©òVòQGDQ�JHUHNVH�PDQD�LWLEDUL\OH�EHQ]HU�EX�ULYD\HWL�GHVWHNOH\HQ�VDKDEH�
YH�W¤EL½QD�DLW�KDEHUOHULQ�GH�PHYFXGL\HWL���EL]H�EX�KDGLVLQ� VODP�KXNXN�

���.DUDPDQ�� VODP�+XNXNXQGD� ©WLKDG� ����
���$KPHG�+DVDQ��7KH�(DUO\�'HYHORSPHQW�RI�,VODPLF�-XULVSUXGHQFH��� VODPDEDG��,�5�,���������
�����0¤OLN�E��(QHV��HO�0¾GHYYHQHWXյO�N¾EU¤���%H\UXW��'¤UX֢O�N¾W¾EL֢O�LOPL\\H��������
����������������������

���6¾QQHWLQ� HPVL\H� ELU� NDYUDP�ROGX XQX�� GROD\òVò\OD� V¾QQHWLQ�PXKWHYDVò� L©HULVLQGH�
LFWLKDGòQ�YDU�RODJHOGL L�G¾ ¾QFHVLQGH�RODQ�)D]OXUUDKPDQ!òQ�LON�G¸QHPOHUGH�V¾QQHW��
LFPD�YH� LFWLKDG�X\JXODPDODUòQòQ�JH©LUGL L� WDULK°�JHOL LPL�KDNNòQGDNL�J¸U¾ OHUL� L©LQ�
EN��)D]OXUUDKPDQ��7DULK�%R\XQFD� VODPL�0HWRGRORML�6RUXQX��©HY��6DOLK�$NGHPLU��$Q�
NDUD��$QNDUD�2NXOX�<D\òQODUò��������������������

���0X¤]�KDGLVLQL�PDQD�YH�ODI]ò�LWLEDUL\OH�WH\LW�HGHQ�EX�KDEHUOHUL� ¸\OHFH�VòUDOD\DELOLUL]�
���+]���PHU!LQ�(E½�0XVD�HO�( !DU°!\H�\D]Gò ò�PHNWXS��+]���PHU�EX�PHNWXEXQGD�

¸\OH�GHPL WLU��m֯VRQUD��NLWDS�YH�V¾QQHWWH�ROPD\DQ�ELU�PHVHOH�VDQD�JHOGL L�]DPDQ�
RQX�DQODPD\D�©DOò ��DUGòQGDQ�DQOD\ò òQD�J¸UH�L �YH�PHVHOHOHUL�PXND\HVH�HW��EHQ]HU�
OHULQL�WDQò��VRQUD�GD�UH!\LQH�J¸UH�KDQJL�K¾N¾P�$OODK!D�GDKD�VHYJLOL�YH�+DNN֢D�GDKD�
\DNòQ�LVH�RQD�LWLPDW�HW֯}�%N��'¤UHNXWQ°��6¾QHQ���������������$\UòFD� EQX֢O�.D\\LP�
EX�PHNWXS� ¾]HULQH� յO¤PXյO�0XYDNNL°Q֢GH� JHQL HNLOGH� D©òNODPDVò� L©LQ� EN�� EQX֢O�
.D\\LP�� յO¤P����������$\UòFD�EN��0XVWDID�1HFDWL�%DUò ��&¤KLOL\HGHQ�+]���PHU�'¸QHPL�
6RQXQD�.DGDU�<DUJò���'RNWRUD�7H]L��$QNDUD��QLYHUVLWHVL�����������������%DUò ��֥ ON�
'¸QHP� VO¤P�7DULKL֢QGH�<DUJò֦��'LVLSOLQOHUDUDVò�YH�7HPDWLN� VO¤P�7DULKL�<D]òODUò�,��HG��
(\¾S�%D �YH�+DOLGH�$VODQ��$QNDUD��*UDILNHU�<D\òQODUò������������

��� EQ�$EEDV֢WDQ�ULYD\HW�HGLOHQ�PHYNXI�KDEHU�� EQ�$EEDV֢D�LVQDG�HGLOHQ�ULYD\HWH�J¸UH�
R� ¸\OH�GHU�� ֥%LU� H\� �PHVHOH�� VRUXOGX XQGD�� H HU�$OODK֢òQ�NLWDEòQGD�YDUVD�RQXQOD��
\RNVD� V¾QQHWWH��RQGD�GD�\RNVD� UH֢\LQOH� LFWLKDG�HW�֦�%N��=H\O¤°��1DVEXյU�U¤\H���������
����%HQ]HU�ELU�ULYD\HW�L©LQ�EN�� EQ�6D֢G��HW�7DEDN¤WXյO�NXEU¤���������<LQH�EHQ]HU�LID�
GHOHUOH� ULYD\HW�� EQ�0HV֢XG��+]��$OL� YH�+]���PHU֢H� LVQDG� HGLOPL WLU�� %N��'¤ULP°��
6¾QHQ��֥0XNDGGLPH֦�����%H\KDN°��6XQHQXյO�N¾EU¤�������������������(E½�%HNU�$EGXO�
ODK�E��0XKDPPHG�� EQ�(E°� H\EH��HO�0XVDQQHI��WKN��0XKDPPHG�$YY¤PH���+LQGLV�
WDQ��'¤UX֢V�VHOHIL\\H��W\������������ EQX֢O�.D\\LP�� յO¤P��������������� HPVX֢O�HLPPH�
6HUDKV°��0HEV½W�����&LOW�����%V���%H\UXW��\\���WV����������YG�

��� D֢E°֢QLQ��¸�����������.DGò ¾UH\K֢WHQ��¸����������QDNOHWWL L�+]���PHU֢LQ�V¸]¾��+]��
�PHU��.DGò ¾UH\K֢H� ¸\OH�GHPL WLU��֥.LWDSWDQ�D©òN�RODUDN�DQOD\DELOGL LQOH�K¾NPHW��
D\HW� NLWDEò� WDP� DQODPò\OD� ELOPL\RUVDQ� $OODK� UHVXO¾Q¾Q� �V�D�Y��� K¾N¾P� YHUGL LQH�
J¸UH�K¾NPHW��%XQXQ�KHSVLQL�ELOHPL\RUVDQ�GR UX�\ROGD�RODQ�¤OLPOHULQ�K¾N¾POHUL\OH�
K¾NPHW��EXQODUò�GD�ELOHPL\RUVDQ�UH֢\LQH�J¸UH�LFWLKDG�HW��¤OLP�YH�VDOLKOHUOH�LVWL DUH�HW�֦�
%N�� EQX֢O�.D\\LP�� յO¤P�� ��� �����$\UòFD�EN��%DUò ��&¤KLOL\HGHQ�+]���PHU�'¸QHPL�



G¾ ¾QFHVL�OLWHUDW¾U¾QH�LFWLKDG�YH�UHյ\�NDYUDPODUòQòQ�\HUOH PHVLQH�]HPLQ�
KD]òUODGò ò�J¸U¾ ¾Q¾�WH\LW�HWWLUPHNWHGLU�

�����0X¤]�+DGLVLQH�0¾WHDUò]�+DGLV
0X¤]�E��&HEHO֢GHQ�$EGXUUDKPDQ�E��2VPDQ�� DQP��NDQDOò\OD�JH�

OHQ�ULYD\HWL� EQ�0¤FH�6¾QHQ֢LQGH�֡UH֢\�YH�Nò\DVWDQ�ND©òQPD֢�ED Oò ò�DO�
WòQGD� ¸\OH�QDNOHWPHNWHGLU����5LYD\HWH�J¸UH�0X¤]��$OODK�5HVXO¾�EHQL�
<HPHQ֢H�J¸QGHULUNHQ� ¸\OH�EX\XUGX��֥$VOòQò�¸ UHQLQFH\H�NDGDU�ELU�PHVH�
OH�KDNNòQGD�QH�D©òNODPD�\DS�YH�QH�GH�K¾N¾P�YHU��( HU�ELU�PHVHOH�KDNNòQGD�
]RUODQòUVDQ�RQXQ�KDNNòQGD�EDQD�\D]DFD òQ�PHNWXS�\DKXW�D©òNODPD�JHOLQFH\H�
GHN�WHYDNNXI�HW�֦�GHPL WLU��%X�KDGLVLQ�LVQDGòQGD�\HU�DODQ�0XKDPPHG�E��
6D°G�E��+DVV¤Q�E��.D\V�HO�(VHG°���KDNNòQGD�$KPHG�E��+DQEHO��%XK¤U°��
1HV¤°�� EQ�+LEE¤Q��+¤NLP��¸������������YH�GL HU�KDGLV�XOHPDVò�KDGLV�
X\GXUPDNOD�LWKDP�HGLOPL ��֡PHWU½N¾֢O�KDG°V֢�RODUDN�QLWHOHQGLULOPL WLU���

$\UòFD�KDGLVLQ�PHWQL�GDKD�VD ODP�ULYD\HWOHUH�QD]DUDQ� ¤]GòU��6LQG°֢QLQ�
�¸�� ����������� EH\DQòQD� J¸UH� EX� KDGLV� .¾W¾E�L� 6LWWH֢GHQ� \DOQò]� EX�
6¾QHQ֢GH�YDUGòU��(E½� VKDN�EX�KDGLVLQ�]D\òI�ROGX XQX�YH�WHUN�HGLOPH�
VLQLQ�JHUHNOLOL LQL�YH�UDYL�0XKDPPHG�E��6D°G֢LQ�]òQGòN�ROGX XQX�V¸\�
OHPL WLU��6LQG°�GDKD�VRQUD� ¸\OH�GHPL WLU��%X�]D\òI�KDGLV��KDON�DUDVòQGD�
PH KXU�RODQ�0X¤]�KDGLVLQH�GH�WHUV�G¾ HU���

6RQXQD�.DGDU�<DUJò����������
���0XKDPPHG�E��6°U°Q֢LQ��¸�������+]��(E½�%HNLU��U�D���KDNNòQGDNL�V¸]¾��5LYD\HWH�J¸UH�
0XKDPPHG�E��6°U°Q� ¸\OH�GHU��֥+]��3H\JDPEHU֢GHQ�VRQUD�ELOPHGL L�KXVXVODUGD�©RN�
©HNLQJHQ�GDYUDQDQ�+]��(E½�%HNLU֢GHQ�ED ND�NLPVH�\RNWXU��+]��(E½�%HNLU֢GHQ�VRQUD�
GD�ELOPHGL L� H\OHUGH�K¾N¾P�YHUPHNWHQ�©RN� VDNòQDQ�+]���PHU֢GHQ�ED NDVò� \RN�
WXU�� =LUD� DVOòQò� .XU֢DQ֢GD� YH� V¾QQHWWH� EXODPDGò òPò]� ELU�PHVHOH�+]�� (E½� %HNLU֢H�
JHOGL LQGH�R� ¸\OH�GHUGL��5H֢\LPH�J¸UH�LFWLKDG�HGHFH LP��( HU�LFWLKDGòP�GR UX�LVH�
$OODK֢WDQ�� KDWDOò\VD� EHQGHQGLU��%XQXQ� L©LQ�$OODK֢WDQ� ED ò ODQPD� GLOHULP�֦�%N�� EQ�
6D֢G��HW�7DEDN¤WXյO�NXEU¤���������

�� EQ�0¤FH�� m0XNDGGLPH}�� ���� +DGLVLQ� LVQDGò ¸\OHGLU��+DVDQ� E�� +DPP¤G� 6HFF¤GH�
<DK\¤�E��6D°G�HO�8PHY°��0XKDPPHG�E��6D°G�E��+DVV¤Q�8E¤GH�E��1XVH\�$EGXUUDKPDQ�E��
DQP�0X¤]�E��&HEHO��

���'¸UW�ELQ�KDGLV�X\GXUGX X��+DOLIH�0DQVXU�WDUDIòQGDQ�]òQGòN�ROGX X�L©LQ�DVòODUDN�¸O�
G¾U¾OG¾ ¾�QDNOHGLOLU��%N��(E½�$PU�1XUXGG°Q�E��$OL�HV�6D!G°��7XKIHWXյO�OHE°E�ELPHQ�
WHNHOOHPH�I°KLP�K¤Iò]�LEQ�L�+DFHU�PLQHյU�UXY¤W� I°� D\ULյW�WDNU°E�� �0òVòU��0HNWHEHW¾� EQ�
$EEDV���������������������

���5DYLOHULQ� GH HUOHQGLUPHOHUL� KDNNòQGD� EN�� 0XKDPPHG� E�� $OL� E�� �GHP� E�� 0XVD��
0H ¤ULNXյO�HQY¤ULյO�YHK¤FH�YH�PHW¤OLXյO�HVU¤ULյO�EHK¤FH�I°� HUKL�V¾QHQLյO�LP¤P�LEQ�0¤FH�����
%V����&LOW���5L\DG��'¤UX֢O�PX Q°��������������������

�� EQ�0¤FH��6¾QHQ�L�LEQ�0¤FH�EL� HUKLյO�LP¤P�+DVDQ�HO�KDQHI°�HV�VLQG°��WKN�� H\K�+DOLO�



0DOLNL�IDNLK�%¤F°��¸��������XVXO¾QGH�V¸]�NRQXVX�KDGLVL� ¸\OH�ND\GH�
GHU��֥5HVXOXOODK��0X¤]֢ò�<HPHQ֢H�J¸QGHULUNHQ�RQD� ¸\OH�GHPL WLU��1H
$OODKյòQ�NLWDEò�QH�GH�3H\JDPEHULQLQ�V¾QQHWLQGH�EXOXQPD\DQ�ELU�KXVXV�VDQD�
JHOLUVH�EDQD�\D]�NL�RQXQ�FHYDEòQò�\D]òS�VDQD�J̧ QGHUH\LP�չ

%¤F°� QDNOHWWL L� EX� KDEHUL� G¸UW� PDGGH� K¤OLQGH� D©òNODPDNWDGòU�� %X�
PDGGHOHULQ�VRQXQFXVX�RODUDN�EX�ULYD\HWLQ�IDUNOò�ELU�WDULNLQLQ�ROGX XQX�
EHOLUWPHNWHGLU��5LYD\HWH�J¸UH�� ֥0X¤]�E��&HEHO��<HPHQ֢H�N¤G°� RODUDN�
J¸UHYOHQGLULOGL LQGH�$OODK֢òQ�HO©LVLQH��֡6HQGHQ�L LWPHGL LP�YH�$OODK֢òQ�
NLWDEòQGD�EXODPDGò òP�ELU�PHVHOH� KDNNòQGD�EDQD� VRUX� VRUXOXU� \DKXW�
GDYD�JHOLUVH�QH�\DSD\òP"֢�GHPHVL�¾]HULQH�$OODK�5HVXO¾��֡ FWLKDG�HW��$OODK�
VHQLQ�VDPLPL\HWLQL�ELOLUVH�VHQL�+DNNյD�XOD PD\D�PXYD DN�NòODU��<DOQò]FD�L\L�
ELOGL LQ�LOH�K¾N¾P�YHU�� D\HW�FLGGL�ELU�PHVHOH�LOH�NDU òOD òU�GD�]RU�GXUXPGD�
NDOòUVDQ�EHNOH�YH\DKXW�R�NRQXGD�EDQD�\D]�֢�EX\XUPX WXU�֦��

6RQX©�RODUDN�EXUD\D�NDGDU�\DSWò òPò]�VHQHG�YH�PHWLQ�WDKOLOLQH�GDLU�
D©òNODPDODU�QHWLFHVLQGH� XQODU�V¸\OHQHELOLU��0X¤]�KDGLVL��HKO�L�KDGLV©H�
WDVKLK�HGLOPHPL WLU��%XQXQOD�ELUOLNWH�ELU©RN�IòNòK�XVXO¾�NLWDEòQGD�\HU�
DOPDVòQòQ�VHEHEL��ULYD\HWLQ�¾PPHW�WDUDIòQGDQ�NDEXO�J¸UP¾ �ROPDVòGòU��
%X�GXUXPX��XVXOF¾OHULQ�KDGLV�KDNNòQGD�¾PPHWLQ�NDEXO�WHODNNL�HWWLNOHUL�
J¸U¾ OHULQH�ED ODPDN�P¾PN¾QG¾U��1LWHNLP� EQX֢O�.D\\LP�YH�+DW°E�
%D G¤G°�EX�G¾ ¾QFHGHGLU�

���),.,+�868/�1(�.$<1$./,.�(70(6 �%$.,0,1'$1�
08�=�+$' 6
%X�E¸O¾PGH�0X¤]�KDGLVLQLQ�NXOODQòOGò ò�\HUOHUL��ED ND�ELU�LIDGH�LOH�

KDQJL�NRQXODUGD�YH�QDVòO�GHOLO�DOòQGò òQò�P¾©WHKLG�LPDPODU�YH�VRQUDVò
LWLEDUL\OH� WHWNLN�HWPH\H�©DOò DFD ò]��%¸\OHFH�KDGLVLQ� ]DPDQ� L©HULVLQGH�
ND]DQGò ò� \HQL� DQODP� YH� WHODNNLOHU� J¸U¾OP¾ � RODFDNWòU�� %XUDGD� XQX�
LIDGH�HWPHN�JHUHNLU�NL��֥)òNòK�8VXO¾QH�.D\QDNOòN�(WPHVL�%DNòPòQGDQ�
0X¤]�+DGLVL֦�DGOò�ED OòN�DOWòQGD�HOH�DODFD òPò]�NRQXODU�JHQHO�DQODPGD�
IòNKòQ�WHPHO�SUHQVLSOHULQGHQ�RODQ� ֡LFWLKDG��Nò\DV�YH�UH֢\֢� LOH�DODNDOòGòU��
)òNKòQ�EX� WHPHO� SUHQVLSOHULQL� WHRULN� D©òGDQ� ELU� \HUH� RWXUWPD�JD\UHWL�

0H֢PXQ� H\KD���%H\UXW��'¤UX֢O�PD֢ULIH��WV����֥6¾QQHW֦�����������
���(EX!O�9HOLG�6¾OH\PDQ�E��+DOHI��%¤F°�� KN¤PXյO�IXV½O�I°�DKN¤PLյO�XV½O��WKN�� PUDQ�$OL�
$KPHG�$UDEL���%LQJD]L��'¤UX֢O�N¾W¾EL֢O�YDWDQL\\H�������������������



LON�GHID� PDP� ¤°� LOH�ED ODGò ò��� NDEXO� HGLOLUVH�EL]LP�EXUDGD� LQFHOH�
GL LPL]� KDGLVLQ� GH� E¸\OH� ELU� JD\H\H� ND\QDNOòN� HWWL LQL� G¾ ¾QPHPL]�
P¾PN¾QG¾U��<DOQò]�EL]�EX�E¸O¾PGH�KDGLVLQ� IòNòK�XVXO¾QH�ND\QDNOòN�
HWWL L�\HUOHUL�WHVSLWH�©DOò DFD òPò]GDQ�KDGLVLQ�KDQJL�NRQXODUGD�JH©WL L�
QH�L DUHW�HGHFH L]��%XQXQ�L©LQ�GH�¸QFHOLNOH� VODP�KXNXN�XVXO¾QGH�PH �
KXU�0X¤]�KDGLVLQLQ�NRQXVX�RODQ�LFWLKDG��Nò\DV�YH�UHյ\�WHULPOHULQLQ�GDKD�
LON�DVòUODUGDQ�LWLEDUHQ�NXOODQòPòQò�ELOPHN�JHUHNPHNWHGLU����%X�LWLEDUOD�
+]�� 3H\JDPEHU� GHYULQGHQ�P¾©WHKLG� LPDPODU� G¸QHPLQH� NDGDU� JHQL
DQODPGD�LFWLKDG�DQOD\ò ò�YH�X\JXODQò òQòQ�QDVòO�ROGX XQGDQ�NòVD�GD�ROVD�
V¸]�HWPHPL]�JHUHNPHNWHGLU���

+]��3H\JDPEHU����\òOOòN�SH\JDPEHUOLN�KD\DWòQGD�VDGHFH�WHEOL �HGHQ�
ELU�SRVWDFò�GH LO��.XU֢DQ֢ò�WHIVLU�YH�WDWELN�LOH�.XU֢DQ֢òQ�WHPDV�HWPHGL L�
PHVHOHOHULQ�K¾N¾POHULQL�WH UL�DQOD PD]OòN�GXUXPXQGD�NHQGLQH�JHOHQOHU�
DUDVòQGD�K¾N¾P�YE��ELU�NòVòP�LFWLKDGD�GD\DOò�WDVDUUXDUGD�EXOXQDQ�ELU�
HO©LGLU��$QFDN�RQXQ�LFWLKDGò�LVDEHWVL]�ROGX X�WDNGLUGH�$OODK�WDUDIòQGDQ�
WDVKLK�HGLOPHN�JLEL�ELU�¸]HOOL H�GH�VDKLSWLU���

6DKDEH��UH֢\�LOH�LFWLKDGODUòQD�NH\I°�ELU�VXUHWWH�ED YXUPDPò �� DUWODUòQ�
\HULQH�JHWLULOGL L�\HUGH�K¾NP¾Q¾�YHUPL �GDKL�ROVD�HNVLNOL L�J¸VWHULOGL L�
DQ�KDNLNDW�NDU òVòQGD�UH֢\LQGHQ�YD]�JH©PL ���YH� LFWLKDGODUòQò ½UD�\R�
OX\OD�\DSPò ODUGòU��7¤EL½Q�G¸QHPLQGH�LFWLKDG��Nò\DV��¸UI�YH�¤GHW��PDV�
ODKDWD�ULD\HW��]DUXUHW�JLEL�K¾N¾P��ND\QDN�YH�SUHQVLSOHUL�L©HUPHNWHGLU��
7¤EL½Q��QDVVODUD�GD\DQDQ�K¾N¾POHUL\OH�UH֢\�YH�LFWLKDGD�LVWLQDW�HGHQ�K¾�

����]DI DU��V������
���5H֢\��.ò\DV�YH� FWLKDG�WHULPOHUL�L©LQ�EN��+��<XQXV�$SD\GòQ��m5H!\}��7¾UNL\H�'L\DQHW�
9DNIò VODP�$QVLNORSHGLVL� �$QNDUD��7'9�<D\���������������������+��<XQXV�$SD\GòQ��
֥.ò\DV֦��7¾UNL\H�'L\DQHW�9DNIò VODP�$QVLNORSHGLVL�� �$QNDUD��7'9�<D\��� ������ ����
���������+��<XQXV�$SD\GòQ�� ֥ FWLKDG֦��7¾UNL\H�'L\DQHW� 9DNIò VODP�$QVLNORSHGLVL��
�$QNDUD��7'9�<D\���������������������

���%X�NRQXGD�JHQL �ELOJL� L©LQ�EN��$EG¾ONDGLU� HQHU�� VODPյGD�)òNKL�0H]KHSOHU�7DULKL��
�������.DUDPDQ��%D ODQJò©WDQ�*¾Q¾P¾]H�.DGDU� VODP�+XNXN�7DULKL��� VWDQEXO��=DIHU�
0DWEDDVò�������������������������.DUDPDQ�� VODP�+XNXNXQGD� ©WLKDG���������

���+]��3H\JDPEHULQ�LFWLKDGò�NRQXVXQGD�JHQL �ELOJL�L©LQ�EN��+DVDQ�$KPHG��V������ ¾NU¾�
�]HQ�� VODP�+XNXN�'¾ ¾QFHVLQLQ�$NOLOH PH�6¾UHFL��%D ODQJò©WDQ�+LFU°�,9��$VòU�2UWDODUò�
QD�.DGDU����'RNWRUD�7H]L��0DUPDUD��QLYHUVLWHVL����������������

����]HQ�� VODP�+XNXN�'¾ ¾QFHVLQLQ�$NOLOH PH�6¾UHFL��%D ODQJò©WDQ�+LFU°�,9��$VòU�2UWDODUò�
QD�.DGDU������������



N¾POHULQL� ELUELULQGHQ� D\òUPD\D� YH� LNLQFLVLQL� ֡GLQLQ� NHVLQ� K¾N¾POHUL֢�
DUDVòQD�DOPD\D�GLNNDW�YH�LWLQD�J¸VWHUPL OHUGLU���

7¤EL½Q�VRQX�YH�P¾©WHKLG�LPDPODUòQòQ�GD�EXOXQGX X�GHYLUGH�LFWL�
KDG� LKWLODDUò�� LFWLKDG�SUHQVLS�YH�ND\QDNODUòQGDNL� IDUNWDQ�GR PX WXU��
%¸\OHFH�EX�G¸QHPGH�G¸UW�JUXS�ROX PX WXU��%XQODU�

D��5H֢\�YH�Nò\DVò�QDGLUHQ�NXOODQDQ��KDGLVOHUH�JHQL �\HU�YHUHQ�PXWHGLO�
HVHUFLOHU�

E��.ò\DV�YH� UH֢\H�JHQL �\HU�YHULS�� V¾QQHWL� LKPDO� HWPH\HQ�PXWHGLO�
UH֢\FLOHU�

F��.ò\DVò�WDPDPHQ�LQN¤U�HGHQ�P¾IULW�HVHUFLOHU�
G��.LWDS�Gò òQGDNL�QDNO°�ND\QDNODUò�NDEXO�HWPH\HQ�P¾IULW�UH֢\FLOHUGLU���

0¾©WHKLG� LPDPODU� G¸QHPLQGH� LVH� DUWòN� PH]KHSOHU� ROX WX XQGDQ�
LFWLKDG��EHOOL�ELUWDNòP�NDLGHOHU�YH�PHWRWODUOD�\DSòOPD\D�ED ODQPò ��KHU�
PH]KHELQ�EXOXQGX X�RUWDP�YH�¾VWDWODUò�D©òVòQGDQ�IDUNOò�LFWLKDG�XVXOOHUL�
ROX PX WXU��2OX DQ�EX�PH]KHSOHULQ�HVDV�DOGò ò�SUHQVLSOHU�D©òVòQGDQ�D]�
©RN�LKWLODDU�YXNX�EXOPX WXU�� WH�0X¤]�KDGLVLQLQ�GHOLO�DOòQGò ò�NRQX�
LWLEDUL\OH�GH�©H LWOL�PH]KHSOHU�KDGLV�KDNNòQGD�IDUNOò�P¾WDODDODUGD�EXOXQ�
PX WXU�� LPGL�EX�J¸U¾ �YH�\RUXPODUò�LQFHOH\HFH L]�

�����
.ò\DVòQ�LVSDWòQGD�V¸]�NRQXVX�KDGLVLQ�NXOODQòPòQò�LON�RODUDN�PH]KHS�

LPDPODUòQGDQ� PDP� ¤°֢QLQ� HVHUOHULQGH�� GL HU�PH]KHS� LPDPODUòQòQ�
LVH�EX�KXVXVWDNL�\RUXPODUòQò�WDOHEHOHULQLQ�RQODUD�DLW�ULYD\HWOHULQL�EHOLU�
WHQ�HVHUOHULQGHQ�¸ UHQPHNWH\L]��%X�NRQXGD�PH]KHS�LPDPODUòQòQ�KD�
GLVLQ�NXOODQòPòQGDNL�\DNOD òPODUò X� HNLOGHGLU�

+DQHI°�PH]KHELQLQ�XVXO¾QGH��0X¤]�KDGLVLQGHQ�LFWLKDG��UH֢\�YH�Nò�
\DV�EDKLVOHULQGH�V¸]�HGLOPHNWHGLU��� +DQHI°�)DNLKL�3H]GHY°�� �¸�������EX�
KDGLV� KDNNòQGD� XQODUò� QDNOHGHU�� ֥(E½�+DQ°IH֢QLQ� DVKDEòQD� J¸UH� KD�
GLV��XPXPX�EHOY¤�¸]HOOL L�WD ò\DQ�ELU�KDEHU�L�Y¤KLGGLU��$\UòFD�EX�KD�
GLV�P¾UVHOGLU�� ¤°֢QLQ�DVKDEòQD�J¸UH�LVH�P¾UVHO�KDGLV�K¾FFHW�GH LOGLU��

���.DUDPDQ�� VODP�+XNXNXQGD� ©WLKDG�����������������
���.DUDPDQ�� VODP�+XNXNXQGD� ©WLKDG������
���(E½� <XVXI�� HU�5HGG¾� DO¤� VL\HULյO�(Y]D°�� V�� ���� &HVV¤V�� HO�)XV½O� ILյO�XV½O�� ��� �������

HPVX!O�HLPPH�6HUDKV°��8V½OXյV�6HUDKV°��WKN��(EX֢O�9HI¤�HO�$IJ¤Q°����&LOW���%H\UXW��
'¤UX֢O�PD֢ULIH��WV�����������������3H]GHY°��.H I¾յO�HVU¤U������������������



6RQX©WD�EX�KDGLV�EXQODUD�UD PHQ�VDKLK�ELU�KDGLVWLU��*D]]¤O°�GH�0X¤]�
KDGLVLQLQ�¾PPHW�WDUDIòQGDQ�NDEXO�HGLOHQ�ELU�KDGLV�ROGX XQX�YH�P¾UVHO�
ROPDVòQòQ�KDGLVLQ� VòKKDWLQH�]DUDU�YHUPHGL LQL� V¸\OHPL WLU��%LODNLV�KD�
GLVLQ� LVQDGòQò X�KDGLVOHUGH� ROGX X�JLEL� DUD WòUPDN�JHUHNPH]�� ֡.DGòQ�
KDODVò� ¾]HULQH� QLN¤KODQDPD]�֢�� ֡9¤ULVH� YDVL\HW� \RNWXUւ֢��� %X� YH� EHQ]HU�
¸UQHNOHU�EL]H�+DQHI°�XOHPDVòQòQ�JHQHO�DQODPGD�EX�KDGLVL�XVXO�HVHUOH�
ULQGH�UH֢\�YH�LFWLKDGòQ�PH UXL\HWL�NRQXVXQGD�HOH�DOGòNODUòQò�J¸VWHUPHN�
WHGLU��+DQHI°�PH]KHELQGH�KDGLVLQ�I¾UXGD�GD�V¸]�NRQXVX�HGLOGL L�\HUOHU�
ROPX WXU��1LWHNLP�+DQHI°�¤OLP�6HUDKV°��¸��������0HEV½W֢XQGD�EX�KDGLVL�
֡.¤G°QLQ�$GDEò֢�EDKVLQGH�QDNOHGHU�YH�LFWLKDGGD�KDWD\D�G¾ PH�NRUNX�
VX\OD�LFWLKDGGDQ�HO�©HNPHQLQ�\HUVL]�ROGX XQD�GDLU�GHOLOOHUL�]LNUHGHUNHQ�
0X¤]�KDGLVLQL�GH�ND\GHGHU���

0DOLN°�PH]KHELQLQ�XVXO�¤OLPOHULQFH�GH�KDGLV�Nò\DV�SUHQVLELQLQ�WH�
RULN�GD\DQD ò�RODUDN�]LNUHGLOPL WLU��%XQX��0DOLN°�XVXOF¾�(E½�9HO°G�HO�
%¤F°��¸�������Nò\DV�EDKVLQGH�HOH�DOPò WòU���

+DQEHO°� PH]KHELQLQ� XVXO� ¤OLPOHULQGHQ� (E½� <D֢O¤� HO�)HUU¤� �¸��
�����������XVXO¾QGH�PXKWHOLI�\HUOHUGH�0X¤]�KDGLVLQGHQ�V¸]�HWPHNWHGLU��
.ò\DV�EDKVLQGH�HOH�DOGò ò�ULYD\HWLQ�Nò\DVòQ�PH UXL\HWLQH�GDLU�GHOLO�RODFDN�
QLWHOLNWH�VDKLK�ROGX XQX�LVSDWD�\¸QHOLN�D©òNODPDODUGD�EXOXQPX WXU���

�LVH�KDGLVL�GDKD�¸QFH�EHOLUWWL°ࢽ¤ LPL]�JLEL�HO��PP�DGOò�HVHULQGH�
֡LVWLKVDQòQ�IòNòKWD�¸]HO�JHUHN©HOHUOH�D©òN�Nò\DVWDQ��JHQHO�YH�\HUOH LN�NX�
UDOGDQ�D\UòOòS�ROD\òQ�¸]HOOL LQH�X\JXQ�©¸]¾P�EXOPD�PHWRGXQX� LIDGH�
HGHQ� HU֢°�GHOLOLQ�LSWDOL֢�EDKVLQGH�QDNOHWPHVLQH�UD PHQ�XVXOH�GDLU�\D]Gò�
ò 5LV¤OH�DGOò�HVHULQGH�EX�KDGLVWHQ�V¸]�HWPH]��<DOQò]�LFWLKDGòQ�WHFYL]LQH�

GDLU�VDGHFH�PXKDWDEòQD�+D]UHWL�3H\JDPEHU֢LQ��K¤NLPLQ�LFWLKDGò\OD�LO�
JLOL�KDGLVLQL�]LNUHGHU���

¤°֢GHQ�VRQUDNL�G¸QHPGH� PDP�*D]]¤O°��¸��������0XVWDVI¤�DGOò�HVH�
ULQLQ�֡+DNNòQGD� FWLKDG�(GLOHFHN�.RQX֢�E¸O¾P¾QGH�0X¤]�KDGLVLQGHQ�

���3H]GHY°��.H I¾յO�HVU¤U���������
���6HUDKV°��0HEV½W���������YG���8V½O��������������
���(EX֢O�9HO°G�6¾OH\P¤Q�E��+DOHI�E��6D֡G�HW�7¾F°E°��%¤F°�� KN¤PXյO�IXV½O� I°�DKN¤PLյO�
XV½O���%H\UXW�������������

���0XKDPPHG�E��+¾VH\LQ�E��0XKDPPHG�(E½�<D!O¤�LEQX!O�)HUU¤��HO�8GGH�I°�XV½OLյO�
IòNK��WKN��'U��$KPHG�E��$OL�HO�0XE¤UHN°���5L\DG��\\����������������������

�� ¤IL°��HO��PP���������� ¤IL°��5LV¤OH������



EDKVHGHU����1HYHY°� �¸�� ������0HFPXյGD� EX� KDGLVL�� ֡N¤G°QLQ� �K¤NLPLQ��
NHQGLVLQH�DU]�HGLOHQ�ELU�PHVHOH\L�VòUDVò\OD�$OODK֢òQ�NLWDEò��5HVXOXOODK֢òQ�
V¾QQHWL��LFPD�YH�Nò\DV�LOH�KDOOL֢� HNOLQGH�ND\GHGHU���

.DQDDWLPL]FH�E¾W¾Q�EXQODUGDQ�DQOD òODQ� XGXU�NL�XVXO�¤OLPOHUL�LFWL�
KDGòQ��UH֢\LQ�YH�̧ ]HOOLNOH�Nò\DVòQ�LVSDWò�YH\D�GL HU�ELU�LIDGH\OH�PH UXL\H�
WL�VDGHGLQGH�0X¤]�KDGLVLQL�GHOLO�RODUDN�NXOODQPò ODUGòU�

�����+¾N¾P�9HULUNHQ� OLP�YH�0H YHUHW�(KOL\OH� VWL DUH
+DQEHO°�PH]KHEL� XVXOF¾OHULQGHQ� EQ�.XG¤PH� �¸�� �����0X¤]� KD�

GLVLQGHQ� ֡.LW¤EX֢O�.DG¤֢� EDKVLQGH� V¸]� HWPHNWHGLU��2��0X¤]� KDGLVLQH�
NLWDEòQGD� LNL� PHVHOH\H� GDLU� EDKLVWH� \HU� YHUPHNWHGLU�� %LUL�� ֡.¤G°OHULQ�
GHYOHW�ED NDQò�WDUDIòQGDQ�J¸UHYOHQGLULOPHVL֢�ED Oò ò�DOWòQGD����GL HULQGH�
LVH��֡+¾N¾P�YHULUNHQ�LVWL DUHQLQ�P¾VWHKDE�ROGX X�YH�N¤G°QLQ�PHFOLVLQH�
LOLP�YH�PH YHUHW�HKOLQLQ�JHOPHVL֢�ED Oò ò�DOWòQGD�ND\GHGHU����%X�¸UQH L�
]LNUHWWL L�\HUGH�R��0X¤]�KDGLVLQGH�JH©WL L�¾]HUH�K¤NLPLQ�ELU�PHVHOHGH�
VòUD\OD�$OODK֢òQ�NLWDEò��3H\JDPEHU֢LQ�V¾QQHWL��LFPD�YH�Nò\DV�ò�FHOL\H�ED �
YXUXS� ED NDVòQòQ� J¸U¾ ¾QH� LKWL\D©� GX\PD\DFD òQò� EHOLUWLU�� $UGòQGDQ�
D\HW�LFWLKDGD�LKWL\D©�ROXUVD�HKOL\OH�LVWL DUHGH�EXOXQXOPDVòQòQ�GDKD�L\L�
RODFD òQò�D©òNODU��%X�DQODPGD� EQ�.XG¤PH֢QLQ�P¾ DYHUH\H�GDLU�¸UQHN�
OHUL� VòUDODPDVò� LFWLKDGòQ� ¸QFHVLQGH� LVWL DUHQLQ� ¸QHPLQH� GLNNDW� ©HNWL L�
NDQDDWLQL�X\DQGòUPDNWDGòU��

�����+]��3H\JDPEHU�=DPDQòQGD�$VKDEòQ� FWLKDG�(GHELOHFH L
HO�0XյWHPHG� DGOò� HVHULQ� VDKLEL�0X֢WH]LO°� (EX֢O�+¾VH\Q� HO�%DVU°� GH�

EX�ULYD\HWL�NLWDEòQGD�� ֡1HEL� �V�D�Y���]DPDQòQGD�RQXQ�KX]XUXQGD�YH\D�
X]DNWD�LFWLKDG�YH�Nò\DVOD�$OODK֢D�NXOOXN�\DSPDQòQ�FDL]�ROXS�ROPD\DFD ò
EDEò֢� DGOò� E¸O¾PGH� ND\GHGHU��� YH� EX� KDGLVL� Nò\DVòQ� LVSDWòQòQ� GHOLOOHUL�
DUDVòQGD�]LNUHGHU��+DGLV�KDNNòQGD�LVH�KDEHU�L�Y¤KLG�RODQ�0X¤]֢òQ�KD�
EHULQLQ�¾PPHWLQ�NDEXO¾QH�PD]KDU�ROGX X��WHODNNL�EL֢O�NDEXO����YH�©RN�

���*D]]¤O°��0XVWDVI¤ � VODP�+XNXNXQGD�'HOLOOHU�YH�<RUXP�0HWRGRORMLVL����������
���1HYHY°��0XK\LGG°Q�<DK\D�E�� HUHI��HO�0HFP½յ�I°� HUKLյO�0¾KH]]HE��WKN��0XKDPPHG�
1HFLE�HO�0XWL¤�����&LOW���6XXGL�$UDELVWDQ��0HNWHEHWX֢O�LU ¤G��WV������������

���$EGXOODK�E��$KPHG�� EQ�.XG¤PH��HO�0X Q°���%H\UXW��'¤UX֢O�ILNU����������������
�� EQ�.XG¤PH��HO�0X Q°����������
���(EX֢O�+¾VH\LQ�HO�%DVU°��HO�0XյWHPHG�I°�XV½OLյO�IòNK���%H\UXW��\\���������������������
���.DGLU�*¾UOHU��m=D\òI�+DGLVOH�$PHO�(GLOLS�(GLOPH\HFH L�7DUWò PDODUò�$UDVòQGD�%LU�



D]ò�P¾VWHVQD�HNVHU�XOHPD\D�J¸UH�JHUHN�+]��3H\JDPEHU֢LQ�KX]XUXQGD�
JHUHNVH�EXOXQPDGò ò�]DPDQGD�P¾©WHKLG�L©LQ�LFWLKDGòQ�V¸]�NRQXVX�ROD�
ELOHFH LQL�LIDGH�HGHU���

%X�PHY]X� LOH� LOJLOL� HYN¤Q°� �¸��������� U ¤G¾յO�IXK½O� DGOò� HVHULQGH��
0X¤]�KDGLVLQL� X� HNLOGH�QDNOHGHU��֥� FWLKDGòQ�$OODK�5HVXO¾�]DPDQòQGD�
X\JXODQGò òQD�GDLU��D©òNODPD\D�HQ�X\JXQ�GHOLO�0X¤]֢òQ��U�D���<HPHQ֢H�
J¸QGHULOGL LQGH� LFWLKDGòQòQ� WDVYLS� HGLOPHVLGLU�� %X� KDGLV� ©H LWOL� WD�
ULNOHUL� \¸Q¾\OH�PH KXUGXU���֦��� <LQH� EXQD� GDLU� 5H °G� 5ò]D� �¸�� ������
0XK¤YHUDW¾յO�0XVOLK�DGò\OD�NDOHPH�DOGò ò�HVHULQGH�VDKDEHQLQ�GH�¾PPH�
WLQ�PDVODKDW�YH�PHQIDDWLQH�X\JXQ�RODUDN�J¸UG¾NOHUL� H\L�֝R�YDNWH�NDGDU�
X\JXODQDQ�V¾QQHWH�D\NòUò�GD�ROVD֝�KHPHQ�EXQX�WDWELN�HWWLNOHULQH�¸UQHN�
RODUDN�EX�KDGLVL�]LNUHWPHNWHGLU����

8VXO�¤OLPOHUL�DVKDEòQ�3H\JDPEHU�KX]XUXQGD�LFWLKDG�HGLS�HGHPH\H�
FH L�NRQXVXQX�HOH�DOPò ODU��0X¤]�KDGLVLQL�GH�$OODK֢òQ�HO©LVLQGHQ�X]DN�
ROGX X�GXUXPODUGD�FDL]�RODFD òQD�GDLU�GHOLO�JHWLUPL OHUGLU��2\VD�VDKDEH�
QLQ�3H\JDPEHU�KX]XUXQGD�LFWLKDG�HWWL LQH�GDLU�¸UQHNOHU�PHYFXWWXU����

�����.XUթDQթGDQ�6RQUD�6¾QQHW�LOH�+¾N¾P�9HUPHQLQ�
*HUHNOLOL L
6¾QQHWLQ�GLQGHNL�NRQXPXQD� L DUHW� HGHQ� D\HW� YH�KDGLVOHULQ�YDUOò ò

ELOLQHQ�ELU�KXVXVWXU��%X�KXVXVOD�LOJLOL�0X¤]�KDGLVL�LVH� VODP�GLQLQGHNL�
ND\QDNODU�KL\HUDU LVLQH�GR UXGDQ�L DUHW�HWPHVL�EDNòPòQGDQ�¸QHPOLGLU��
%X�NRQXGD�KDGLVLQ�NXOODQòPòQò ¤WòE°֢QLQ��¸�������0XY¤IDN¤W�DGOò�HVH�
ULQGH�J¸UPHNWH\L]�� ¤WòE°��0X¤]�KDGLVLQL��NLWDEòQòQ�V¾QQHW�E¸O¾P¾QGH��
ո6¾QQHWLQ� NLWDED� LODYHVL� GXUXPXQGD� ¸QFH� .XUյDQ�ò� .HULPյH� VRQUD� V¾QQH�
WH�P¾UDFDDW�HGLOLU�֦�F¾POHVLQGHQ�VRQUD�GHOLO�RODUDN�0X¤]�KDGLVLQL�¸UQHN�

�¸]¾P�<ROX��7HODNNL�%L֢O�.DEXO}��+LWLW��QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL����������
�����

���(EX֢O�+¾VH\LQ�HO�%DVU°��HO�0XյWHPHG���������
���$KPHG�E��0XKDPPHG�HO�9H]LU��HO�0XVDII¤������
����0��5H °G�5ò]D�� VODPյGD�%LUOLN�YH�)òNòK�0H]KHSOHUL��WUF��$��+DPGL�$NVHNL��VDG��+D\UHG�
GLQ�.DUDPDQ���$QNDUD��'� �%��<D\òQODUò�������������

����.DUDPDQ�� VODP�+XNXNXQGD� ©WLKDG��������



YHULU�����$\Qò HNLOGH�6¤¤W°��¸�������������YH�$EGXOJ¤Q°��¸��������JLEL�
¤OLPOHU�KDGLVLQ�EX�DQODPòQD�L DUHW�HWPL OHUGLU����

.DQDDWLPL]FH�0X¤]�KDGLVLQLQ�GHODOHW�HWWL L�DQODPODU�L©HULVLQGH�EL]LP�
GH�PDNDOHPL]LQ�ED òQGD�YXUJXODGò òPò]�V¾QQHWLQ�GLQGH�LNLQFL�ND\QDN�
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VòQGDQ�\DSòOPò �GH HUOHQGLUPH�YH�\RUXPODU�VRQXQGD�RUWD\D� X�JHU©HN�
©òNPDNWDGòU��+DGLVLQ�WDVKLKL�YH�WD]֢L��VDKLK�YH�]D\òò ò��WDPDPò\OD�LF�
WLKDGL�ELU�\DNOD òPOD�HOH�DOòQPDNWDGòU��'ROD\òVò\OD�KDGLVLQ�GH HUOHQGLU�
PH�YH�\RUXPODUòQòQ�PH]KHS�J¸U¾ OHULQLQ�WHVLUL�DOWòQGD�ROGX X�J¸U¾O�
PHNWHGLU�� EQ�+D]P֢òQ�.XU֢DQ�YH�V¾QQHW�Gò òQGD�GHOLO�NDEXO�HWPHPHVL�
QHGHQL\OH�0X¤]�KDGLVLQL�EDWòO��DVòOVò]�KDEHU�RODUDN�QLWHOHQGLUPHVL�JLEL�

��� 0X¤]�KDGLVLQLQ�ULYD\HWL�\¸Q¾\OH�SUREOHPOL�ROGX X�DQOD òOPDN�
WDGòU��=LUD�KDGLVLQ�VHQHGLQGH�PH©KXO�UDYLOHU�EXOXQPDNWDGòU��$\UòFD�KD�
GLVLQ�PHWQLQGHNL�֡LFWLK¤G¾֢U�UH֢\֢�WDELULQLQ�KDQJL�PDQDGD�DQOD òOGò ò�GD�
ELU�GL HU�SUREOHPGLU���¾QN¾�EX�WDELU�KDNNòQGD�©RN�IDUNOò�\RUXPODUòQ�
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OLNOH�Nò\DVòQ�֝JHQL �DQODPGD�LFWLKDGòQ֝�WHRULN�RODUDN�WHPHOOHQGLULOPH�
VLQGH�GHOLO�J¸VWHULOGL L�DQOD òOPDNWDGòU��%XQXQ�\DQò�VòUD�+]��3H\JDPEHU�
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$EGXOK¤OòN��$EGXOJ¤Q°��+¾FFL\\HW¾յV�V¾QQH��6¾QQHWLQ�'HOLO�2OX X���7UF��'LODYHU�

6HOYL�� VWDQEXO�� XOH�<D\òQODUò�������
$KPHG�E��+DQEHO��0¾VQHG����&LOW��%H\UXW��'¤UX֢O�NU��WV�
$SD\GòQ��+��<XQXV��֥5H֢\֦��7¾UNL\H�'L\DQHW�9DNIò VODP�$QVLNORSHGLVL��������

����$QNDUD��7'9�<D\òQODUò�������
$SD\GòQ��+��<XQXV��֥ .ò\DV֦��7¾UNL\H�'L\DQHW�9DNIò VODP�$QVLNORSHGLVL���������

����$QNDUD��7'9�<D\òQODUò�������
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$SD\GòQ��+��<XQXV�� ֥ FWLKDG֦��7¾UNL\H�'L\DQHW�9DNIò VODP�$QVLNORSHGLVL� ����
��������$QNDUD��7'9�<D\òQODUò��������

%¤F°�� (EX֢O�9HO°G� 6¾OH\P¤Q� E�� +DOHI� E�� 6D֡G� HW�7¾F°E°�� KN¤PXյO�IXV½O� I°�
DKN¤PLյO�XV½O��7KN�� PUDQ�$OL�$KPHG�$UDE°��%LQJD]L��'¤UX֢O�N¾W¾EL֢O�
YDWDQL\\H�������

%DUò ��0XVWDID�1HFDWL��&¤KLOL\HGHQ�+]���PHU�'¸QHPL�6RQXQD�.DGDU�<DUJò��'RN�
WRUD�7H]L��$QNDUD��QLYHUVLWHVL�������

%DUò ��0XVWDID�1HFDWL��֥ ON�'¸QHP� VO¤P�7DULKL֢QGH�<DUJò֦��'LVLSOLQOHUDUDVò�YH�
7HPDWLN� VO¤P�7DULKL�<D]òODUò� ,�� HG��(\¾S�%D �YH�+DOLGH�$VODQ���������
$QNDUD��*UDNHU�<D\òQODUò�������

%H\KDN°��$KPHG�LEQX֢O�+XVH\Q�E��$OL��6¾QHQXյO�N¾EU¤��7KN��0XKDPPHG�$E�
GXONDGLU�$WD�����&LOW��0HNNH��0HNWHWEHWX�G¤UX֢O�E¤]������������

%XK¤U°��(E½�$EGXOODK�0XKDPPHG�E�� VPDLO�E�� EUDKLP��HO�&¤PLXյV�VDK°K�� V�
WDQEXO���D Uò�<D\òQODUò��������

%XK¤U°��(E½�$EGXOODK�0XKDPPHG�E�� VPDLO�E�� EUDKLP��7¤U°KXյO�NHE°U�����&LOW�
%H\UXW��'¤UX֢O�N¾W¾EL֢O�LOPL\\H�������������
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'¤UX֢O�PD֢ULIH��WV�

(E½�'¤Y½G��6¾OH\P¤Q�E��HO�( ֡DV�E�� VK¤N�HV�6LFLVW¤Q°��6¾QHQ�� VWDQEXO���D Uò
<D\òQODUò�������

(EX֢O�+XVH\Q�HO�%DVU°��HO�0XյWHPHG�ࣾ�XV½OL�IòNK����&LOW��%H\UXW��\\�������
(E½� <D֢O¤��0XKDPPHG� E�� +¾VH\LQ� E��0XKDPPHG� LEQX֢O�)HUU¤�� HO�8GGH� I°�

XV½OLյO�IòNK��7KN��'U��$KPHG�E��$OL�HO�0XE¤UHN°��5L\DG��\\��������
(E½�<XVXI�<DNXE�E�� EUDKLP��.LW¤EXյO�KDU¤F��%H\UXW��'¤UX֢O�PD֢ULIH�������
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P¾QHYYHUH��WV�



*D]]¤O°��0XKDPPHG�E��0XKDPPHG�(E½�+¤PLG��0XVWDVI¤ � VODP�+XNXNXQGD�
'HOLOOHU�YH�<RUXP�0HWRGRORMLVL��7UF��<XQXV�$SD\GòQ����&LOW��.D\VHUL��5H\�
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EQ�+DFHU�� LK¤E¾GG°Q�$KPHG�E��$OL�HO�$VNDO¤Q°��7DNU°E¾յW�WHK]°E��7KN��0X�
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EQ�+D]P��(E½�0XKDPPHG�$OL�E��$KPHG��HO� KN¤P�ࣾ�XV½OLյO�DKN¤P����&LOW�����
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EQ�6D֢G��0XKDPPHG�(E½�$EGXOODK�HO�%DVU°��HW�7DEDN¤WXյO�NXEU¤����&LOW��%H\�
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UXW��'¤UX֢O�N¾W¾EL֢O�LOPL\\H�������
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�����

3H]GHY°��$OL�E��0XKDPPHG��8V½O��.DUD©L��&DYLG�3UHV��WV�
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