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+]��3H\JDPEHU�VRQUDVòQGD�HVHUOHUL�YH�J¸U¾ OHUL\OH� VO¤P�G¾ ¾QFHVLQLQ�JHOL PHVLQH�NDW�
NòGD�EXOXQDQ�LOLP�DGDPODUòQGDQ�ELUL�GH�0XN¤WLO�E��6¾OH\PDQ֢GòU��0XN¤WLO��LOLP�©HYUH�
OHULQFH�.XU֢DQ֢ò�E¾W¾Q¾\OH�WHIVLU�HGHQ�LON�P¾IHVVLUOHUGHQ�ELUL�RODUDN�NDEXO�HGLOPHNWHGLU��
2��WHIVLULQLQ�\DQò�VòUD�NDOHPH�DOGò ò�GL HU�HVHUOHUOH�NHO¤P��KDGLV��IòNòK�JLEL�GLVLSOLQOHULQ�
JHOL LPLQH�GH�NDWNòGD�EXOXQPX WXU��0XN¤WLO֢LQ�LVPL�� VO¤P°�NRQXODUGDNL�ED]ò�\RUXPODUò
YH� NHQGLVLQH� DWIHGLOHQ� ELUWDNòP�DVòOVò]� J¸U¾ OHU� VHEHEL\OH�� ELG֡DW�PH]KHSOHUOH� EHUDEHU�
DQòOPò WòU��%X�W¾U�ROXPVX]�LWKDPODUD�PDUX]�NDODQ�VDGHFH�NHQGLVL�GH�GH LOGLU�� VO¤P�WD�
ULKLQGH�(E½�+DQ°IH�YH� PDP�0¤W¾U°G°�JLEL�SHN�©RN�¤OLP�KDNNòQGD�GD�EX�W¾U�PHVQHWVL]�
YH�ROXPVX]�\DNò WòUPDODU�\DSòOPò WòU��0XN¤WLO��ED]ò�D\HWOHUH�JHWLUGL L�\RUXPODUGD�+]��
$OL֢\L�¸Q�SODQD�©òNDUPò �YH�EXQGDQ�GROD\ò�=H\G°OLN� LOH� LWKDP�HGLOPL WLU�� PDQOD� LOJLOL�
NLPL�J¸U¾ OHUL�VHEHEL\OH�GH�0¾UF°�RODUDN�QLWHOHQGLULOPL WLU��%L]H�J¸UH�RQXQ�KDNNòQGDNL�
EX� W¾U� ROXPVX]� LWKDPODU�� ¸Q� \DUJòOò� GH HUOHQGLUPHOHUGHQ� YH� J¸U¾ OHULQH� SDU©DFò� ELU�
HNLOGH� \DNOD òOPDVòQGDQ� ND\QDNODQPDNWDGòU��%X� ©DOò PDGD� REMHNWLI� ELU� EDNò � D©òVò\OD�
0XN¤WLO֢LQ�NHO¤P°�J¸U¾ OHUL�HOH�DOòQDFDN�YH�KDNNòQGDNL�LGGLDODUòQ�GR UX�ROXS�ROPDGò ò
WDUDIVò]�ELU� HNLOGH�RUWD\D�NRQPD\D�©DOò òODFDNWòU��
$QDKWDU�.HOLPHOHU��0XN¤WLO�E��6¾OH\PDQ��PH]KHS��0¾UFLH��=H\GL\\H�� PDQ�

7+(�48(67,21�2)�084 7,/�%��68/(,0$1֢6�%(,1*�=$<' �$1'�085-,
$EVWUDFW
2QH�RI�WKH�VFKRODUV�ZKR�FRQWULEXWHG�WR�WKH�GHYHORSPHQW�RI�,VODPLF�WKRXJKW�WKURXJK�
KLV�ZRUNV�DQG�YLHZV�IROORZLQJ�WKH�3URSKHW�ZDV�0XT WLO�E��6XOHLPDQ��0XT WLO�LV�UHJDUG�
HG�DV�RQH�RI�WKH�ILUVW�FRPPHQWDWRUV��PXIDVVLU��ZKR�FRPPHQW�WKH�4XU֢DQ�FRPSOHWHO\�
E\�VFKRODUVKLS�FLUFOHV��+H�FRQWULEXWHG�WR�WKH�GHYHORSPHQW�RI�GLVFLSOLQHV�VXFK�DV�NDO P��
KDGLWK�� ILTK�DV�ZHOO� DV�RWKHU�ZRUNV�KH�ZURWH� LQ� DGGLWLRQ� WR�KLV� FRPPHQWDU\� �WDIVLU���
0XT WLO֢V�QDPH�ZDV�PHQWLRQHG�DORQJ�ZLWK�WKH�ELG֢DK�VHFWV��GXH�WR�VRPH�RI�KLV�LQWHU�
SUHWDWLRQV�RQ�,VODPLF�LVVXHV�DQG�VRPH�XQIRXQGHG�YLHZV�DWWULEXWHG�WR�KLP��+H�LV�QRW�WKH�
RQO\�RQH�ZKR�KDV�EHHQ�H[SRVHG�WR�VXFK�QHJDWLYH�DFFXVDWLRQV��,Q�WKH�KLVWRU\�RI�,VODP��
VXFK�EDVHOHVV�DQG�XQIDYRUDEOH�DGDSWDWLRQV�KDYH�EHHQ�PDGH�DERXW�PDQ\�VFKRODUV�VXFK�DV�
$E �+DQLID�DQG�0 WXU G ��0XT WLO�EURXJKW�$OL�LQWR�WKH�IRUHIURQW�LQ�KLV�FRPPHQWV�WR�
VRPH�YHUVHV�DQG�KH�ZDV�WKHUHIRUH�FKDUJHG�ZLWK�=D\GL\\D��%HFDXVH�RI�VRPH�RI�KLV�YLHZV�
RQ�IDLWK��KH�ZDV�DOVR�FRQVLGHUHG�WR�EH�D�0XUML ��,Q�RXU�RSLQLRQ��VXFK�QHJDWLYH�DFFXVD�
WLRQV�DERXW�KLP�VWHP�IURP�SUHMXGLFHG�DVVHVVPHQWV�DQG�WKDW�KLV�YLHZV�ZDV�DSSURDFKHG�LQ�
D�IUDJPHQWDU\�PDQQHU��,Q�WKLV�VWXG\��0XT WLO֢V�WKHRORJLFDO�YLHZV�ZLOO�EH�GLVFXVVHG�IURP�



DQ�REMHFWLYH�SRLQW�RI�YLHZ�DQG�LW�ZLOO�EH�WULHG�WR�GHWHUPLQH�ZKHWKHU�WKH�FODLPV�DERXW�
KLP�DUH�WUXH�RU�QRW�
.H\ZRUGV��0XT WLO�E��6XOHLPDQ��VHFW��0XUMLD��=D\GL\\D��IDLWK�

* 5
'LQ�� IòWUDWODUòQD� NDU ò� \DEDQFòOD DQ�� NDUDQOò ò� D\GòQOò òQ� \HULQH�

K¤NLP�NòOPD\D�©DOò DQ�LQVDQODUD�\RO�J¸VWHUPHN�YH�RQODUòQ�\HQLGHQ�LQVDQ�
RQXUXQD�\DNò òU�ELU�EL©LPGH�KD\DW�V¾UG¾UPHOHULQL�VD ODPDN�L©LQ�$OODK�
WDUDIòQGDQ� SH\JDPEHUOHU� YDVòWDVò\OD� J¸QGHULOHQ� LO¤K°� G¾]HQGLU���0H]�
KHS�LVH�ELU�WDNòP�VL\DV°��L©WLP¤°��LNWLV¤G°�YH�GL HU�K¤GLVHOHULQ�HWNLOHULQLQ�
PH]KHS�NXUXFXVX� VD\òODQ�NL L� LOH�RQD�X\DQODUGDNL�NU°��GLQ°�YH� VL\¤V°�
WH]DK¾U¾G¾U�� WLN¤G°�PH]KHS�NXUXFXODUò�RODUDN�NDEXO�HGLOHQ�NL LOHU�GLQ�
NR\XFXODUò�\D�GD�HO©L�ROPDGòNODUò�JLEL�GLQ�WHEOL FLVL�GH�GH LOOHUGLU��'LQ°�
NXUDOODUò� EHOLUOH\HQ� $OODK�� WHEOL � HGHQ� LVH� SH\JDPEHUGLU�� 3H\JDPEHU�
VRQUDVòQGD�GLQL�WHEOL �HWPHNOH�\¾N¾PO¾�RODQ�LQVDQODUD�G¾ HQ�LVH�NHQ�
GL�G¸QHPOHULQGH�RUWD\D�©òNDQ�YH\D�NHQGLOHULQGHQ�VRQUD�RUWD\D�©òNPD�
Vò�PXKWHPHO�VRUXQODUD�©¸]¾P�¾UHWPHNWLU��<HU\¾]¾QGH�QH�NDGDU�LQVDQ�
YDUVD�R�NDGDU�ELOJL�¾UHWLP�PHUNH]L�YDU�GHPHNWLU��%X�QHGHQOH�KHU�ELUL�
IDUNOò�IòWUDWD��GX\JX��G¾ ¾QFH��NDUDNWHU��]HN¤�YH�DQOD\ò ��VDKLS�LQVDQODUòQ�
EHQ]HU�VRUXQODUD�IDUNOò�©¸]¾P�¸QHULOHUL�VXQPDODUò�VRQ�GHUHFH�GR DOGòU��

VO¤P� WRSOXPXQGD�� $OODK֢òQ� WDULKLQ� DNò òQD� NHQGLVL\OH�P¾GDKDOHGH�
EXOXQGX X�VRQ�HO©LQLQ�J¸UHYLQL�WDPDPOD\òS�DKLUHWH�LUWLKDOL\OH�ELUOLNWH�
LQVDQODU��KDOLIHOLN�ED WD�ROPDN�¾]HUH�$OODK֢òQ�VòIDWODUò��LPDQ��NDGHU��JD\E�
¤OHPL� JLEL� ED]ò� VRUXQODUOD� NDU ò� NDU ò\D� NDOPò ODUGòU��0¾VO¾PDQODU� EX�
VRUXQODUò�.XU֢DQ֢ò�YH�+]��3H\JDPEHU֢LQ�V¸]OHULQL��UHIHUDQV�NDEXO�HGH�
UHN�YH�LVUDLO°�ELOJLOHUGHQ�GH�ID\GDODQDUDN�NHQGL�DQOD\ò ODUò�GR UXOWXVXQ�

� DEDQ�$OL�'¾]J¾Q��'LQ�%LUH\�YH�7RSOXP��$QNDUD��$N©D �<D\òQODUò������������
�� $EG¾ON¤KLU� HO�%D G¤G°��0H]KHSOHU� $UDVòQGDNL� )DUNODU�� ©HY�� (WKHP�5XKL� )ò ODOò�� ���
%DVNò���$QNDUD��7'9�<D\òQODUò��������;;,,�

�� (WKHP�5XKL� )ò ODOò�� ֥0H]KHSOHULQ�'R X XQD�7HVLU� (GHQ� 6HEHSOHU֦��$QNDUD� VO¤P�
OLPOHUL�(QVWLW¾V¾�'HUJLVL��VD\ò�����������������0HYO¾W��]OHU��7DULKVHO�%LU�$GODQGòUPDQòQ�
7DKOLOL�(KO�L�6¾QQHW�(KO�L�%LGմDW��$QNDUD��$QNDUD�2NXOX�<D\òQODUò������������

�� .XU֢DQ�YH�KDGLV�PHWLQOHULQLQ�WDPDPò�D\Qò�DQOD òOòUOò D�VDKLS�GH LOGLU��%XQODUGDQ�ED]ò�
ODUò�¾VOXS�YH�L©HULN�D©òVòQGDQ�NROD\�DQOD òOòU�QDVVODUGòU��%D]òODUò�LVH�XO½KL\HW�NRQXVX�YH�
DKLUHW�¤OHPL\OH�LOJLOL�PHWLQOHU�ED WD�ROPDN�¾]HUH�JD\E�¤OHPL\OH�LOJLOL�ROPDODUò�VHEHEL\�
OH�DQOD òOPDVò�ELUD]�GDKD�]RUGXU��%X�]RUOXN�LQVDQODUò�D\Qò�NRQXODUGD�IDUNOò�G¾ ¾QPH�
\H�VHYN�HWPL WLU��)ò ODOò��֥0H]KHSOHULQ�'R X XQD�7HVLU�(GHQ�6HEHSOHU֦��������]OHU��
(KO�L�6¾QQHW�(KO�L�%LGմDW�����



GD�©¸]PH\H�©DOò Pò ODUGòU�� QVDQODUòQ�RUWD\D�NR\GX X�EX�©¸]¾P�GDKD�
VRQUDODUò�GLQ°�ELU�L©HUL H��EX�J¸U¾ OHU�LVH�D\Qò NUH�VDKLS�RODQODUFD�GLQ�
RGDNOò�ELUHU�PH]KHEH�G¸Q¾ P¾ W¾U�G¸Q¾ W¾U¾OP¾ W¾U��

+]�� 3H\JDPEHU� VRQUDVò� RUWD\D� ©òNDQ� IDUNOòOòNODU� GDKD� ©RN� ELUND©�
NRQX�HWUDIòQGD� HNLOOHQPHNWHGLU��<DQL� VO¤P֢òQ�E¾W¾Q�NRQXODUòQò�L©LQH�
DOPDPDNWDGòU�� OJLOL�NRQXODU�KDNNòQGDNL�J¸U¾ OHULQ��NHQGLQH�KDV�NHO¤P°�
ELU�IòUND\D�E¾U¾QPHVL�\DQL�VLVWHPOH PHVL�©RN�VRQUDODUò�ROPX WXU���+HU�
IòUND��ROX XP�V¾UHFLQL�WDPDPODUNHQ�VL\DV°�YH�VRV\DO� DUWODUGDQ�GD�HWNL�
OHQPL WLU��6L\DV°�J¾F¾�HOLQGH�EXOXQGXUDQODUòQ�GD� IòUNDODUò� HWNLOHGLNOHUL�
ELU� JHU©HNOLNWLU��� %X� QHGHQOH� VO¤P� WRSOXPXQX� ROX WXUDQ� ELUH\OHULQ�
NLUVHO�DQODPGD�ELUELULQGHQ� WDPDPHQ�NRSXN�ROGX X���DUDODUòQGD�KL©�
ELU�RUWDN�QRNWDQòQ�EXOXQPDGò ò�G¾ ¾Q¾OHPH]��=DWHQ�WHPHO�NRQXODUGD�
�XV½O�L�VHO¤VH��YDUOò ò�YH�RQODUD�LPDQ�HWPH�NRQXVXQGD�KHUKDQJL�ELU�D\�
UòOòNWDQ�EDKVHWPHN�GH�P¾PN¾Q�GH LOGLU��

VO¤P�G¾Q\DVòQGD�¸]HOOLNOH����IòUND�KDGLVLQLQ���GH�HWNLVL\OH�WHPHO�NR�
QXODUòQ�Gò òQGD�GD�ED]ò�IDUNOòOòNODU�J¾QGHPH�JHWLULOPL WLU��%X�DQOD\ò òQ�
HWNLVL\OH�SHN�©RN�LQVDQ�¤GHWD� VO¤P�Gò ò�\D�GD�VDSòN�IòUND�PHQVXEX�RODUDN�
HOH�DOòQPò WòU��%X� W¾U�PXDPHOH\H�PDUX]�NDODQODUGDQ�ELUL�GH�P¾IHVVLU��
PXKDGGLV�YH�P¾WHNHOOLP���RODQ�0XN¤WLO�E��6¾OH\PDQ֢GòU��¸������������
2��NLPL�J¸U¾ OHUL�VHEHEL\OH�0¾UFL°�YH\D�=H\G°�RODUDN�DQòOPò WòU��

�� +DOLO� EUDKLP�%XOXW�� VODP�0H]KHSOHUL�7DULKL��$QNDUD��' %�<D\òQODUò���������������
�� +DVDQ�2QDW��(PHYLOHU�'HYUL� L°�+DUHNHWOHUL�YH�*¾Q¾P¾]� L°OL L�����EV��� VWDQEXO��(QG¾�
O¾V�<D\òQODUò���������������]OHU��(KO�L�6¾QQHW�(KO�L�%LGմDW�����

�� $KPHG�(PLQ��=XKUXյO� VO¤P��%H\UXW��\\�������������������
�� �PLW�+DUXQ�$NND\D�� ֥6òU�'L]LOHULQGH�.DGòQ֦��%R]RN��QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�
'HUJLVL����������������������

�� .DYUDPòQ� WH HNN¾O� YH� JHOL LPL� KDNNòQGD� JHQL � ELOJL� L©LQ� EN�� <XVXI� HYNL� <DYX]��
֥8V½O�L�6HO¤VH֦��7¾UNL\H�'L\DQHW�9DNIò VODP�$QVLNORSHGLVL� �$QNDUD��7'9�<D\òQODUò��
���������������

���֥<DKXGLOHU����IDUNOò�JUXED�D\UòOGòODU��%XQODUGDQ�ELU�WDQHVL�FHQQHWWH��GL HUOHUL�FHKHQ�
QHPGHGLU��+òULVWL\DQODU����IDUNOò�JUXED�E¸O¾QG¾OHU����֢L�FHKHQQHPGH��VDGHFH�ELU�WD�
QHVL� FHQQHWWHGLU��0XKDPPHG֢LQ�QHIVL�NXGUHW�HOLQGH�RODQ�$OODK֢D�\HPLQ�HGHULP�NL��
¾SKHVL]�EHQLP�¾PPHWLP�GH���� IDUNOò�JUXED� D\UòODFDNWòU��%LULVL� FHQQHWWH��JHUL�ND�
ODQ���֢VL�LVH�FHKHQQHPGH�RODFDNWòU��'HQLOGL�NL��(\�$OODK֢òQ�5HVXO¾��2QODU�NLPOHUGLU"�
%X\XUGX�NL��&HPDDWWLU�֦�(E½�$EGLOO¤K�0XKDPPHG�E��<H]°G�0¤FH�HO�.D]Y°Q°� EQ�
0¤FH��HV�6¾QHQ�� VWDQEXO��\\����������)LWHQ������.XUWXOX D�HUHFHN�RODQ�IòUND�ED ND�ELU�
ULYD\HWWH�� ֥%HQLP�YH� DVKDEòPòQ�¾]HULQGH� EXOXQGX X� \ROGD� RODQODU֦� HNOLQGH� LIDGH�
HGLOPL WLU��(E½��V¤�0XKDPPHG�E���V¤�HW�7LUPL]°��HO�&¤PLմXյO�NHE°U��WKN��'U��%H ¤U�����
EV���%H\UXW��'¤UX֢O�JDUEL֢O� VO¤P°����������P¤Q�����

����GLO� 1¾YH\KL]��0XմFHPXյO�P¾IHVVLU°Q�� ��� EDVNò�� �%H\UXW��0¾HVVHVHW¾� 1¾YH\KL]� HV�



0XN¤WLO��KDQJL�J¸U¾ OHULQGHQ�GROD\ò�EX�PH]KHSOHUOH�LUWLEDWODQGòUòO�
Pò WòU"�2QXQ�EX� HNLOGH�LWKDP�HGLOPHVL�JHU©HNOHUL�\DQVòWPDNWD�PòGòU"�
%L]�EX�\D]òPò]GD�ED]ò� J¸U¾ OHULQGHQ�KDUHNHWOH� IDUNOò� HNROOHUH� �+D YL��
0¾UFL°��0¾FHVVLPH��0¾ HEELKH� (KO�L�+DGLV�� DLW� ROGX X� LGGLD� HGLOHQ�
0XN¤WLO�E��6¾OH\PDQ֢òQ�EL]]DW�NHQGL�J¸U¾ OHULQL�UHIHUDQV�NDEXO�HGHUHN�
NHO¤P°�HNROOHU�L©LQGHNL�\HULQL�EHOLUOHPH\H�©DOò DFD ò]��

���08.�7 /�%��6�/(<0$1թ,1�=(<'��2/'8 8� '' $6,
0XN¤WLO�E��6¾OH\PDQ֢òQ�DLGL\HWL�NRQXVXQGD�LOHUL�V¾U¾OHQ�LGGLDODUGDQ�

ELULVL� RQXQ�=H\G°� ROGX XGXU��%X� LGGLDQòQ�GR UXOX X� YH\D� \DQOò Oò ò
DQFDN�=H\G°OLN�PH]KHELQLQ� QH� ROGX XQXQ� RUWD\D� NRQPDVò\OD�P¾P�
N¾Q�RODFDNWòU��֥=H\G°OLN֦��LVPLQL�=H\G�E��$OL֢GHQ��¸�����������DODQ�YH�
RQXQ�WDUDIWDUODUòQò��NU°�WDNLS©LOHULQL�YH\D�RQXQ�VR\XQGDQ�JHOHQOHUL�GH�
NDSVD\DFDN� HNLOGH�NXOODQòODQ�ELU�WHULPGLU��0H]KHSOHU�WDULKL�HVHUOHULQGH�
LVH�=H\GLO°N֢LQ�WDQòPò X� HNLOGH�\DSòOPò WòU��֥=H\G�E��$OL֢QLQ�\ROXQGDQ�
JLGHQOHU�YH�LPDPHWLQ�$OL�)DWòPD�QHVOLQGHQ�ROXS��ELOJLOL��FHVDUHWOL��LED�
GHWH�G¾ N¾Q�YH�PHYFXW�\¸QHWLPH�NDU ò�LPDPHWLQL�LODQ�HGHUHN�P¾FDGHOH�
HGHQ�NLPVHOHULQ�KDNNò�ROGX XQD�\¾UHNWHQ�LQDQDQ�NL L�YH�WRSOXOXNODUòQ�
RUWDN�DGòGòU�֦��

=H\G�E��$OL� LOH�0X֡WH]LO°�NLUOHULQ�ROX PDVòQGD�HQ�E¾\¾N�SD\D�VD�
KLS�RODQ�9DVòO�E��$WD� �¸�����������DUDVòQGD�ELU� LUWLEDW� V¸]�NRQXVXGXU��
NLVL�DUDVòQGDNL�EX�\DNòQOD PD��VRQUDNL�WDNLS©LOHUL�DUDVòQGD�DUWDUDN�GH�
YDP�HWPL �YH�]DPDQOD�=H\GL\\H֢QLQ�0X֡WH]LO°�SUHQVLSOHUL�EHQLPVHPH�
VLQH�\RO�D©Pò WòU��%LU�EDNòPD�=H\GL\\H�PH]KHELQLQ�NHO¤P�LOPLQH�GDLU�
J¸U¾ OHUL�0X֡WH]LO°�ELU� VLVWHP�©HU©HYHVLQGH�JHOL PL WLU����=H\GL\\H֢QLQ�
NHO¤P°�J¸U¾ OHULQL� X� HNLOGH�VòUDOD\DELOLUL]��HW�7HYK°G��HO�$GO��HO�9D֡G�
YH֢��9D֡°G�� HO�(PU�EL֢O�0D֡UX½I�YH֢Q�1HK\�DQL֢O�0¾QNHU�� HO�0HQ]LOH�

VHN¤IL\\H��������������
���(EX֢O�+DVDQ� HO�( ֡DU°��0DN¤O¤W¾յO� VO¤PL\\°Q� YH� LKWLO¤I¾յO�PXVDOO°Q�� WKN��0XKDPPHG�
0XK\LGGLQ� $EG¾OKDP°G� �.DKLUH�� 0HNWHEHW¾֢Q�QHKGDWL֢O�0òVUL\\H�� ������� ��� �����
(EX֢O�)HWK�0XKDPPHW�E��$EG¾ONHULP�H � HKULVW¤Q°��HO�0LOHO�YHյQ�QLKDO��WKN��(P°U�$OL�
0HKQ¤��%H\UXW��'¤UX֢O�PD֡ULIH���������������������$EG¾ON¤KLU�HO�%D G¤G°��HO�)DUN�
EH\QHյO�ILUDN���.DKLUH��0HNWHEHW¾� EQ�6°Q¤��W\��������1DVU�+¤PLG�(E½�=H\G��7HIVLUGH�
$NòOFò�( LOLP�� VWDQEXO��0DQD�<D\òQODUò������������

�� VD�'R DQ��֥=H\GL\\H�0H]KHEL֢QLQ�'R X X�YH�.HODP°�*¸U¾ ¾֦���'RNWRUD�WH]L��$Q�
NDUD��QLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW¾V¾��O���������



%H\QH֢O�0HQ]LOHWH\Q�YH� PDPHW����2QODUD�J¸UH�NL L�LPDPHWLQ� DUWODUòQò
WD ò\RUVD�� LPDP�ROPDVòQGD�KHUKDQJL�ELU� VDNòQFD�\RNWXU��$\UòFD�RQXQ�
òUNòQD�YH�DLGL\HWLQH�EDNòOPD]��<LQH�RQODUD�J¸UH�]DOLP�RODQ�\¸QHWLFLOHUH�
NDU ò�LV\DQ�HWPHN�YDFLSWLU���

0XN¤WLO֢L�=H\G°� L°�RODUDN�QLWHOHQGLUHQOHULQ�LONL�0XKDPPHG�E�� VKDN�
HQ�1HGLP֢GLU��¸������������2��0XN¤WLO�KDNNòQGD��֥=H\GL\\H֢GHQ��PX�
KDGGLVOHUGHQ� YH� NXUU¤GDQGòU�֦� LIDGHOHULQH� \HU� YHUPL WLU���� 6RQ� G¸QHP�
NLU�DGDPODUòQGDQ�RODQ�0XKDPPHG�(E½�=HKUD�GD�0XN¤WLO֢L� L°�=H\G°�
ELUL�RODUDN�WDQòWPò WòU����$QFDN�KHU�LNL�\D]DU�GD�RQXQ�KDQJL�J¸U¾ OHULQ�
GHQ�GROD\ò�=H\G°�ROGX XQD�WHPDV�HWPHPL OHUGLU��

0XN¤WLO֢H�DLW�HO�( E¤K�YHյQ�1H]¤LU�ࣾ յO�.XUյ¤QLյO�.HU°P�DGOò�HVHULQ�WDK�
NLNLQL�\DSDQ� HKK¤WH�GH�֥ WHIVLUL�LQFHOHQGL LQGH�0XN¤WLO֢LQ�� LD֢QòQ�=H\G°�
NROXQD�PHQVXS�ROGX XQD�GDLU�SHN�©RN�GHOLO�ROGX X֦�NDQDDWLQGHGLU���

HKK¤WH�GH�EX�GHOLOOHULQ�QHOHU�ROGX XQD�GH LQPHPL WLU�
0HKPHW��QDO�LVH��֥=H\GL\\HQLQ�.XU֢¤Q�7DVDYYXUX�YH�7HIVLU�'LQD�

PLNOHULQH�'DLU֦�DGOò�PDNDOHVLQGH�0XN¤WLO֢LQ�=H\G°� V¸\OHPH�VDKLS�RO�
GX X�\¸Q¾QGH�LOHUL�V¾U¾OHQ�ELUND©�GHOLOL�LQFHOHPL WLU��%X�GHOLOOHULQ�LONL��
֥+HU�NLP�$OODKյD�NDYX PD\ò�XPDUVD��ELOVLQ�NL�$OODKյòQ�WD\LQ�HWWL L�R�YDNLW�
HOEHWWH�JHOHFHNWLU��2��KDNNò\OD�L LWHQGLU��KDNNò\OD�ELOHQGLU�֦��$QNHE½W�������
D\HWLGLU�� GGLD\D�J¸UH�LOJLOL�D\HWWHNL�֥KDN�\ROD�XOD DQODU֦�WDELUL�0XN¤WLO�
WDUDIòQGDQ��(KO�L�%H\W֢WHQ�RODQ�+]��$OL��$EEDV��+DP]D�YH�&DIHU�RODUDN�
\RUXPODQPò WòU��� 7HIV°U¾�0XN¤WLO�E��6¾OH\P¤Q֢D�DWIHQ�\DSòODQ�\RUXPOD�
0XN¤WLO֢LQ�=H\G°�ROGX X�NDQDDWLQH�YDUòOPDVò�JHU©H L�\DQVòWPDPDNWD�
GòU���¾QN¾�0XN¤WLO֢LQ� D\HWOH� LOJLOL� \RUXPXQD�EDNWò òPò]GD� ֥KDN� \ROD�
XOD DQODU֦òQ� VDGHFH�=H\GL\\H�PH]KHELQLQ�¸QHP�DWIHWWL L�(KO�L�%H\W֢H�

���( ֡DU°��0DN¤O¤W¾յO� VO¤PL\\°Q������ HKULVW¤Q°��HO�0LOHO�YHյQ�QLKDO�������%D G¤G°��HO�)DUN�
EH\QHյO�ILUDN�����

���0XKDPPHG�E�� VKDN�HQ�1HGLP��HO�)LKULVW��WKN��5ò]D�7HFHGG¾G��7DKUDQ��\\����������
����

�� EQ� 1HGLP�� HO�)LKULVW�� ����� $\UòFD� EN�� $EGXVVHO¤P� E�� $EE¤V� HO�9HF°K��$մO¤PXյO�
P¾HOOLI°QHյ]�=H\GL\\H�P¾HVVHVHW¾յO� P¤P�=H\G�E��$OL�HV�6HNDIL\\H��$PPDQ��\\����������
�����

���0XKDPPHG�(E½�=HKUD��HO� P¤P�=H\G�KD\¤WXK½�YH�DVUXK½�հ¤U¤XK½�YH�IòNKXK½��%H\UXW��
'¤UX֢O�ILNUL֢O�֡$UDEL��W\�������

���0XN¤WLO�E��6¾OH\PDQ��HO�( E¤K�YHյQ�QH]¤LU�I°յO�.XUյ¤QLյO�.HU°P���.XUյDQ�7HULPOHUL�6¸]�
O¾ ¾��WUF��0��%H LU�(U\DUVR\�� VWDQEXO�� DUHW�<D\òQODUò������������

���0HKPHW��QDO��֥ =H\GL\\HQLQ�.XUDQ�7DVDYYXUX�YH�7HIVLU�'LQDPLNOHULQH�'DLU֦�� VODPL�
OLPOHU�'HUJLVL����������������������



PHQVXS� NLPVHOHUGHQ� ROX PDGò ò� D©òN� ELU� HNLOGH� J¸U¾OHFHNWLU�� =H\G°�
RODUDN�GH HUOHQGLULOPH\HQ�=H\G�E��+DULVH��(E½�+LQG��(E½�/H\OD��(PP¾�
(\PHQ�GH�0XN¤WLO�WDUDIòQGDQ�LOJLOL�D\HWLQ�\RUXPXQGD�]LNUHGLOPL WLU���

�0XN¤WLO֢LQ�=H\G°�ROGX XQD�GDLU�LOHUL�V¾U¾OHQ�ELU�GL HU�GHOLO�LVH��֥ ©L�
QL]GHQ�VDGHFH�]XO¾P�\DSDQODUD�GRNXQPDNOD�NDOPD\DFDN�RODQ�ELU�D]DSWDQ�
VDNòQòQ�YH�ELOLQ�NL�$OODKյòQ�FH]DVò LGGHWOLGLU�֦��(QI¤O�������D\HWLGLU��0XN¤WLO�
D\HWWH�JH©HQ�֥ࣾWQHQLQ֦�&HPHO�6DYD ò��WQH\H�G¾ HQOHUGHQ�PDNVDGòQ�LVH�
VDKDEHGHQ�7DOKD�YH�=¾EH\LU�ROGX XQX�LIDGH�HWPL WLU����0XN¤WLO�EX�D©òN�
ODPDVòQò�KHUKDQJL�ELU�GHOLOH�GD\DQGòUPDPò WòU��$QFDN�EHQ]HU�ELU�\RUX�
PD�0XKDPPHG�E���PHU�H]�=HPDK HU°֢QLQ��¸������������HO�.H ¤I�DGOò
HVHULQGH�GH�UDVWODPDNWD\ò]��2��J¸U¾ ¾Q¾�+DVDQ�ò�%DVU°֢GHQ�QDNLOOH�GH�
OLOOHQGLUHUHN�RQXQ� ¸\OH�GHGL LQL�QDNOHGHU��֥%X�D\HW��$OL��$PP¤U��7DO�
KD�YH�=¾EH\U�KDNNòQGD�LQPL �ROXS��WQH�GH�¸]HOOLNOH�&HPHO�6DYD ò֢QòQ�
\DSòOGò ò�J¾QG¾U�֦�=¾EH\LU� ¸\OH�GHPL WLU��֥%X�D\HW�EL]LP�KDNNòPò]�
GD�LQPL WL��DQFDN�EL]�X]XQ�]DPDQ��KDNNòPò]GD�ROGX XQX�G¾ ¾QPHGHQ�
RNXGXN��0H HUVH�EX�D\HWOHUOH�EL]�NDVWHGLOL\RUPX X]�֦��

0XN¤WLO֢LQ�=H\G°�ROGX X�J¸U¾ ¾�GR UX�GH LOGLU��%X�LGGLDPò]òQ�JH�
UHN©HOHULQL� X� HNLOGH�L]DK�HGHELOLUL]�

���=H\G°OHU��LPDPHW�WHRULVLQGH�+]��$OL֢QLQ�HQ�ID]LOHWOL��HIGDO��NL L�RO�
GX XQX� NDEXO� HGHUOHU�� %XQXQOD� ELUOLNWH�=H\G� E�$OL֢QLQ� LON� LNL� KDOLIH�
+]��(E½�%HNLU�YH�+]���PHU�LOJLOL�RODUDN�VDUI�HWWL L��֥+]��(E½�%HNLU�YH�
+]���PHU�KDNNòQGD�J¾]HO�V¸]GHQ�ED ND�ELU� H\�GL\HPHP�YH�EDEDPGDQ�
GD�RQODU�KDNNòQGD�L\L� V¸]GHQ�ED ND�ELU� H\�GHGL LQL�GX\PDGòP��%HQ��
DWDP�+¾VH\LQ֢L�¸OG¾UHQ��PH\\HR XOODUòQD�NDU ò�D\DNODQGòP�֦���V¸]OHUL�
RQODUòQ�KLO¤IHWLQL�EHQLPVHGL LQH�L DUHW�RODUDN�DOJòODQPò WòU��+]��2VPDQ�
L©LQ�LVH�D\Qò�GX\JXODUD�VDKLS�ROPDGò ò�DQOD òOPDNWDGòU��

0XN¤WLO֢LQ��WHIVLULQGH�GL HU�VDKDELOHUH�QD]DUDQ�+]��$OL֢\H�ELUD]�GDKD�
ID]OD�¸QHP�DWIHWWL L�GR UXGXU���QFHOLNOH��NLPL�D\HWOHUL�+]��$OL֢QLQ�NDK�

���0XN¤WLO�E��6¾OH\PDQ��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q��WKN��$KPHG�)HU°G��%H\UXW��'¤UX֢O�
N¾W¾EL֢O�֡LOPL\\H����������������

���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q����������QDO��֥=H\GL\\HQLQ�.XUDQ�7DVDYYXUX�YH�
7HIVLU�'LQDPLNOHULQH�'DLU֦������

���0XKDPPHG�E���PHU�H]�=HPDK HU°��HO�.H ¤I�DQ�KDN¤LNL�JDY¤PL]LյW�WHQ]°O�YH�X\½QLյO�
HN¤YLO�I°�Y¾F½KLյW�WHյY°O���%H\UXW��'¤UX�LK\¤L֢W�W¾U¤VL֢O�֡$UDE°������������������

���( ֡DU°��0DN¤O¤W¾յO� VO¤PL\\°Q��������������%D G¤G°��HO�)DUN�EH\QHյO�ILUDN�����



UDPDQOò òQò� ¸Q� SODQD� ©òNDUòU� HNLOGH� D©òNODPò WòU����+]�� 3H\JDPEHU֢LQ�
+]��$OL�NDQDOò\OD�DNWDUòODQ�KDGLVOHULQH�HVHULQGH�\HU�YHUPL WLU����+]��$OL��
PXKDFLU� YH� HQVDUGDQ� VO¤P֢D� LON� JLUHQ� YH�$OODK֢òQ� NHQGLOHULQGHQ� UD]ò
ROGX X���� P¾PLQ� YH� WDNYDOò���� $OODK֢òQ� VòU¤W�ò� P¾VWDN°P� � VO¤P� GLQL��
¾]HUH� WXWWX X���� LPDQ�HGHQ�YH�V¤OLK�DPHO� L OH\HQ���NLPVHOHUGHQ�RODUDN�
DQòOPò WòU��

=H\G°OHU�+]��(E½�%HNLU�YH�+]���PHU֢LQ�KDOLIHOL LQL�NDEXO�HGLS�+]��
2VPDQ֢GDQ�EDKVHWPH]OHUNHQ�0XN¤WLO��+]��2VPDQ֢òQ�KLO¤IHWL�GH�G¤KLO�
ROPDN�¾]HUH�KDNNòQGD�KHUKDQJL�ELU�ROXPVX]�\DUJò\D�VDKLS�GH LOGLU��2��
ED]ò�D\HWOHULQ�\RUXPXQGD�+]��2VPDQ֢òQ�LVPLQL�NXOODQPDVòQòQ�DUGòQGDQ�
֝UDGò\DOO¤KX� DQK֝� ֥$OODK�RQGDQ� UD]ò� ROVXQ�֦� GXDVòQGD�EXOXQPX WXU���

+]��2VPDQ�YH�ED]ò�VDKDELOHULQ��8KXG�6DYD ò֢QGD�+]��3H\JDPEHU֢LQ�HP�
ULQL�WXWPD\DUDN�RN©XODU�WHSHVLQL�WHUN�HWPHOHUL�VRQXFXQGD�0¾VO¾PDQODU�
VDYD ò� ND\EHWPL OHUGLU��$OODK�RQODUòQ�1HEL֢QLQ�HPULQH�NDU ò�JHOPHOHUL�
VRQUDVòQGD�¸OG¾U¾OPHOHULQH� L]LQ�YHUPHPL �YH�RQODUò� D HWPL WLU����$\�
UòFD�+]��2VPDQ��֥2��GRVGR UX�\RO�¾]HUHGLU�֦�D\HWLQLQ�\RUXPXQGD�GR UX�
\ROGD�RODQ�RODUDN�]LNUHGLOPL WLU����֥ \LOHU� LVH��N¤IXU�NDWòOPò �ELU�NDGHKWHQ�
�FHQQHW� DUDEò��L©HUOHU�֦�PHDOLQGHNL� QV¤Q�VXUHVLQLQ����D\HWLQLQ�WHIVLULQGH�
֥L\LOHUGHQ֦�NDVWHGLOHQOHU�L©LQGH�+]��2VPDQ�LOH�+]��$OL֢QLQ�LVPL�ELUOLNWH�
\HU�DOPDNWDGòU����*¸U¾OG¾ ¾�¾]HUH�0XN¤WLO֢LQ�+]��$OL֢\L�¸QH�©òNDUPDVò�
QòQ�\DQòQGD�+]��2VPDQ�JLEL�GL HU�VDKDELOHUGHQ�GH�ROXPOX� HNLOGH�EDK�

���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q���������������������������������������$\UòFD�EN��
2UKDQ�<òOPD]��5LYD\HWOHUGH�+]��$OL���$QNDUD��$UD WòUPD�<D\òQODUò����������������

���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q�������������������������
���$\UòFD�%HGLU�HKOLQGHQ�RQ�NL LQLQ�EX�¸]HOOLNOHUH�VDKLS�ROGX X�YXUJXODQPò ��EXQXQ�
OD�ELUOLNWH�+]��$OL�Gò òQGD�KHUKDQJL�ELU� LVLP� WHODIIX]� HGLOPHPL WLU��0XN¤WLO��7HIV°UX�
0XN¤WLO�E��6¾OH\P¤Q��������

���+]��$OL�Gò òQGD�ED ND�ELU�LVPH�\HU�YHULOPHPL WLU��0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q��
������

���+]��$EEDV��+]��+DP]D�YH�&DIHU֢LQ�GH�LVPL�]LNUHGLOPHNWHGLU��0XN¤WLO��7HIV°UX�0XN¤WLO�
E��6¾OH\P¤Q���������

���%X�NLPVHOHULQ�%HQ°�+¤ LP�VR\XQD�PHQVXS�ROGX X��VDGHFH�+]��$OL��+]��+DP]D�&DIHU��
8EH\GH�E��+¤ULV�YE��NL LOHULQ�DGò�YHULOPL WLU��0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q�����
�����

���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q����������������
���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q����������
���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q����������
���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q����������



VHWPL WLU��'ROD\òVò\OD�EXUDGDQ�KDUHNHWOH�0XN¤WLO֢LQ� L°�\D�GD� L°�\DQOòVò
ROGX X�VRQXFXQD�YDUòODPD]��

1DV°U¾GG°Q� HW�7½V°��¸�� ����������� ֥0DOODUòQò� $OODK� \ROXQGD� KDUFD�
\òS�GD�DUNDVòQGDQ�ED D�NDNPD\DQ��IDNLUOHULQ�J̧ QO¾Q¾�NòUPD\DQ�NLPVHOHU�YDU�
\D��RQODUòQ�$OODK�NDWòQGD�KDV�P¾N¤IDWODUò�YDUGòU��2QODU�L©LQ�NRUNX�\RNWXU��
¾]¾QW¾� GH� ©HNPH\HFHNOHUGLU�֦�PHDOLQGHNL�%DNDUD� VXUHVLQLQ������ D\HWLQ�
GH�JH©HQ� LQIDNò�� ֥ELU� H\L�P¾ON¾QGHQ�©òNDUPDN֦�RODUDN�WDULI�HGHUNHQ��
֥I°�VHE°OLOO¤K֦�LIDGHVLQL� EQ�=H\G֢LQ�֥2��FLKDWWòU�֦�V¸]¾Q¾�UHIHUDQV�NDEXO�
HGHUHN�D©òNODPD�\ROXQD�JLWPL WLU��+]��2VPDQ�YH�GL HU��PH\\HR XOOD�
UòQGDQ�KL©�EDKVHWPHPL WLU����0XN¤WLO�LVH�LOJLOL�D\HWLQ�WHIVLULQL�\DSDUNHQ�
+]��2VPDQ֢D�\HU�YHUPL WLU��$\HWLQ�+]��2VPDQ�YH�\LQH��PH\\HR XO�
ODUòQGDQ�RODQ�$EGXUUDKPDQ�E��$YI֢òQ�0¾VO¾PDQODUòQ�KL]PHWLQGH�NXO�
ODQòOPDN�¾]HUH�PDOODUòQò�LQIDN�HWPHOHUL�VHEHEL\OH�QD]LO�ROGX XQX�LIDGH�
HWPL WLU����=H\G°�RODQ�ELULQLQ� D\HWOHULQ�\RUXPXQGD��+]��$OL�YH�QHVOL�
QLQ�KDNNò�RODQ�LPDPHWL�WHNUDU�HOGH�HWPHN�L©LQ��PH\\HR XOODUòQD�NDU ò
D\DNODQDFD ò�JHU©H LQGHQ�KDUHNHWOH�+]��2VPDQ�YH�GL HUOHUL�KDNNòQGD�
HQ�XIDN�¸Y¾F¾�ELU�V¸]�V¸\OHPH\HFH L�NDQDDWLQGH\L]��

���=H\G�E��$OL��LPDPHW�\ROXQGD�+]��+¾VH\LQ֢LQ� HKDGHWLQGHQ�VRQ�
UD�(PHY°OHU֢H�NDU ò�(KO�L�%H\W�DGòQD�KDUHNHWH�JH©HQ�LON�NL LGLU��2QXQ�
EX�NDONò PDVò�(PHY°�\¸QHWLPLQGHQ�PHPQXQ�ROPD\DQ�$OL�R XOODUòQòQ�
LNWLGDU� EHNOHQWLOHULQH� ELU� FHYDS� QLWHOL L� WD òPDNWDGòU���� =H\G�� (PHY°�
KDOLIHVL� +L DP� E�� $EG¾OPHOLN� �¸�� ��������� LOH� WDUWò Wò ò� ELU� RUWDPGD�
5DVXO¾OODK֢òQ�YH�+]��$OL֢QLQ�QHVOLQGHQ�ROPDQòQ�NHQGLVLQH�LPDPHW�L©LQ�
\HWHFH LQL�EHOLUWPL WLU��+DOLIH�WDUDIòQGDQ�KX]XUGDQ�NRYXOGX XQGD�EXQ�
GDQ� VRQUD� LPDPHW� L©LQ�YDU�J¾F¾\OH�P¾FDGHOH�HGHFH LQL� V¸\OHPL WLU���

=H\G֢LQ�D\DNODQPDVò�\¸QHWLP�WDUDIòQGDQ� LGGHWOH�EDVWòUòOPò WòU��+RUDVDQ�
YDOLVL�1DVU�E��6H\\DU֢D�NDU ò�D\DNODQDQ�<DK\¤�E��=H\G�GH�YDOLQLQ�J¸UHY�

���(E½�&D֡IHU�1DV°U¾GG°Q�0XKDPPHG�E��0XKDPPHG�E��HO�+DVHQ�HW�7½V°��HW�7òE\¤Q�I°�
WHIV°ULյO�.XUյ¤Q��WKN��$KPHG�+DELE��%H\UXW��'¤UX�LK\¤L֢W�W¾U¤VL֢O�֡$UDE°��WV�����������

���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q���������
���%XOXW�� VODP�0H]KHSOHUL�7DULKL������
���(E½� &D֢IHU� 0XKDPPHG� E�� &HU°U� HW�7DEHU°�� 7¤U°KXյO�¾PHP� YHյO�P¾O½N�� �.DKLUH��
'¤U¾֢O�PH֡¤ULI���������������������(WKHP�5XKL�)ò ODOò��*¾Q¾P¾]� VODP�0H]KHSOHUL��
� ]PLU��\\������������������



OHQGLUGL L�6HOP�E��$K½]�HO�0¤]LQ°�NRPXWDVòQGDNL� DVNHUOHU� WDUDIòQGDQ�
NDWOHGLOPL WLU���

=H\G°�RODUDN�NDEXO�HGLOHQ�0XN¤WLO��=H\G�E��$OL�YH�<DK\¤�E��=H\G֢LQ�
DNVLQH�(PHY°�'HYOHWL֢QLQ�+RUDVDQ�YDOLVL�RODQ�1DVU�E��6H\\¤U֢òQ�NRPX�
WDQODUòQGDQ� HO�0¤]LQ°֢QLQ� \DQòQGD� E¾\¾N� LWLEDU� HOGH� HWPL WLU�� +DWWD�
(PHY°OHU֢H�NDU ò�P¾FDGHOH�HGHQ�+DULV�E��6¾UH\F� LOH�\DSòODQ�EDUò �J¸�
U¾ PHOHULQH� HO�0¤]LQ°� DGòQD� NDWòOPò WòU���� 0XN¤WLO� KD\DWò� ER\XQFD�
\D DGò ò�E¸OJHOHUGH�PHYFXW�\¸QHWLPOHUOH�KL©ELU�]DPDQ�WHUV�G¾ PHPL
=H\G°OHU֢LQ�ED òQò�©HNWL L�LV\DQ�KDUHNHWL�L©LQGH�\HU�DOPDPò WòU��0XN¤WLO�
KD\DWòQòQ�¸QHPOL�ELU�NòVPòQGD�(PHY°�VL\DVHWL� L©LQ�P¾FDGHOH�HWPL �YH�
ED]ò�VL\DV°�J¸UHYOHUGH�EXOXQPX WXU���

���=H\G°OHU�E¾\¾N�J¾QDK� L OH\HQOHU�KDNNòQGD�0X֡WH]LOH֢QLQ� WDNòQ�
Gò ò� WDYUò� EHQLPVHPL OHUGLU����0X֡WH]LOH֢\H�J¸UH� LPDQOD� DPHO� DUDVòQGD�
ED �ROPDVò� VHEHEL\OH�E¾\¾N�J¾QDK� L OH\HQ�NLPVH�P¾PLQ�YH�N¤U�Gò�
òQGD�I¤VòN�RODUDN�LVLPOHQGLULOLU��)¤VòN��FHKHQQHPGH�V¾UHNOL�NDODFDN�ROXS�
]DPDQ�VòQòUODPDVò�ROPDGDQ�D]DS�J¸UHFHNWLU����0XN¤WLO֢H�J¸UH�LVH�LPDQ�
G¸UW�PDQDGD�WHIVLU�HGLOPHOLGLU��%LULQFLVL� WDVGLN�V¸]�NRQXVX�ROPDNVò]òQ�
GLO�LOH�LPDQ�LNUDUòGòU��0¾QDIòNODUò�PXKDWDS�DODQ�YH�RQODUòQ�GXUXPXQX�
NRQX�HGLQHQ�D\HWOHUGHNL���LPDQ�NHOLPHVL�VDGHFH�LNUDU�DQODPòQD�JHOPHN�
WHGLU�� NLQFLVL�JL]OL�YH�D©òNWDQ�WDVGLNWLU�� PDQ�HGHQOHU�YH�P¾PLQOHU�JLEL�

���( ֡DU°��0DN¤O¤W¾յO� VO¤PL\\°Q��������������%D G¤G°��HO�)DUN�EH\QHյO�ILUDN�����
���(E½�$KPHG�$EGXOODK�E��$GL\\�HO�&¾UF¤Q°��HO�.¤PLO�I°�GXմDI¤LյU�ULF¤O��%H\UXW��'¤UX֢O�
ILNU�� ������� ������ HPVHGG°Q�0XKDPPHG� E�� $KPHG�2VPDQ� H]�=HKHE°��7¤U°KXյO�
VO¤P�YH�YHIH\¤W¾յO�PH ¤K°U°�YHյO�DմO¤P���%H\UXW��0¾HVVHVHW¾֢U�ULV¤OH���������������� 6¸Q�
PH]�.XWOX��7¾UNOHULQ� VODPOD PD�6¾UHFLQGH�0¾UFLH�YH�7HVLUOHUL��$QNDUD��7'9�<D\òQODUò��
�������������PHU�7¾UNHU��(UNHQ�'¸QHP�7HIVLUOHULQGH�7HYLO�6RUXQX�� VWDQEXO��(QG¾O¾V�
<D\òQODUò������������

����PU¾Q¾Q� VRQ� NòVòPODUòQGD� ,UDN֢D� JH©WLNWHQ� VRQUD�$EEDV°� KDQHGDQò� LOH� L\L� LOL NLOHU�
L©LQGH�ROPX WXU��%N��0HKPHW�$NLI�.R©��7HIVLUGH�%LU�.D\QDN� QFHOHPHVL��$QNDUD��.LWD�
EL\DW�<D\òQODUò������������

���( ֡DU°��0DN¤O¤W¾յO� VO¤PL\\°Q���������
���(EX֢O�+DVDQ�E��$KPHG�.¤G°�$EGXOFDEE¤U�� HUKXյO�XV½OLյO�KDPVH��WUF�� O\DV��HOHEL��� V�
WDQEXO��7¾UNL\H�<D]PD�(VHUOHU�.XUXOX�%D NDQOò ò����������������������(EL֢O�+¾VH\LQ�
$EGXUUDKP¤Q�E��0XKDPPHG�E��2VP¤Q�HO�+D\\¤W��.LW¤E¾յO�LQWLV¤U�YHյU�UHGGL�DO¤� EQ�
5¤YHQG°�HO�P¾OK°G��%H\UXW��0HNWHEHW¾�G¤UL֢O�$UDE°������������������%D G¤G°�RQODUò��
֥֯$OODK֢òQ�UDKPHWL�NRQXVXQGD�¾PLWVL]OL H�G¾ PH\LQ���¾QN¾�LQN¤U�HGHQOHUGHQ�ED �
NDVò�$OODK֢òQ�UDKPHWLQGHQ�¾PLW�NHVPH]�֦��<½VXI��������D\HWLQL�J¸UPH]GHQ�JHOGLNOHUL�
YH�J¾QDKN¤UODUò�¾PLWVL]OL H�VHYN�HWWLNOHUL� L©LQ�+DULFLOHUH�EHQ]HWPL WLU��%D G¤G°��HO�
)DUN�EH\QHյO�ILUDN�����

���0¾PWHKLQH���������0¾Q¤ILN½Q�������



LIDGHOHULQ� \HU� DOGò ò� D\HWOHUGH��� LPDQ� EX�PDQDGD� NXOODQòOPò WòU�� ODK°�
YDK\LQ�DVòO�LPDQ�GHGL L�GH�EXGXU���©¾QF¾V¾�WHYK°G�PDQDVòQGDGòU�� OJLOL�
D\HWOHUGH���V¸]�NRQXVX�HGLOHQ�LPDQòQ�NDEXO�HGLOPHVL�YH\D�UHGGHGLOPH�
VL�GH LO��$OODK֢òQ�ELUOL LQH� LPDQòQ� LQN¤Uò� YH\D�NDEXO¾G¾U��'¸UG¾QF¾�
V¾�LVH� LUN�L©LQGH�ELU� LPDQGòU��$OODK֢D�RUWDN�NR DQ�$UDSODUòQ�LPDQò�EX�
HNLOGHGLU����%XUDGDQ�©òNDQ�VRQX©� XGXU�� PDQ�NHOLPHVLQLQ�WDVGLNL�L©HU�
PHVL�YH�GR UXGDQ�NDOE°�ELU�LOL�DQODWPDVòGòU��%XQXQOD�ELUOLNWH�WDVGLN�GLO�
LOH�GH�JHU©HNOH PHNWHGLU��

0¾IHVVLUH�J¸UH�LPDQ�LOH�DPHO�IDUNOò H\OHUGLU��%XQXQ�HQ�D©òN�GHOLOL�
LUNLQ�Gò òQGDNL�J¾QDKODUòQ��LQVDQò�GLQGHQ�©òNDUPDGò òGòU�� LUNLQ�Gò òQ�
GDNL�J¾QDKODU�LVH�NHE¤LU�YH�VD ¤LU� HNOLQGH�LNL\H�D\UòOPDNWDGòU��2�� ½U¤��
�������D\HWLQ�WHIVLULQGH�NHE¤LUL� �E¾\¾N�J¾QDKODUò��֥VRQX�DWH �RODQ�KHU�
J¾QDK֦� HNOLQGH�LIDGH�HWPHNWH��IHY¤KL L��N¾©¾N�J¾QDKODUò��LVH�֥G¾Q\DGD�
FH]D�RODUDN�KDG�X\JXODQDQ�J¾QDKODU֦���RODUDN�D©òNODPDNWDGòU��0¾IHV�
VLUH�J¸UH�E¾\¾N�J¾QDK� L OH\HQ�NLPVH� WHYK°G� HKOLQGHQGLU��2�� ֥2QODU�
GDQ�NLPLVL�NHQGLVLQH�]XOPHGHU�֦�PHDOLQGHNL�)¤WòU�VXUHVLQLQ�����D\HWLQGH�
JH©HQ�� ֥NHQGLVLQH�]XOPHGHQOHUGHQ֦�PDNVDGòQ�֥E¾\¾N�J¾QDK� L OH\HQOHU֦�
ROGX X�YH�EXQODUòQ�J¾QDKODUòQòQ�JHUHNWLUGL L�NDGDU�FHKHQQHPGH�NDOD�
FD ò��VRQUD�$OODK֢òQ�D òQD�PD]KDU�ROXS�FHQQHWH�JLUHFH L�NDQDDWLQGHGLU���

%LU�ED ND�LIDGH\OH�DWH WH�HEHG°�NDODFDN�RODQODU�VDGHFH�N¤UOHU�YH�P¾ �
ULNOHUGLU���

���0XN¤WLO֢LQ�=H\G°�ROPDGò òQòQ�ELU�ED ND�GHOLOL� UX֢\HWXOODK�NRQX�
VXQGDNL�J¸U¾ OHULGLU���QFHOLNOH�EHOLUWPHN�JHUHNLU�NL�=H\GL\\H֢\H�J¸UH�
$OODK�ELUGLU��$QFDN�EX�֥ELU֦��VD\ò�PDQDVòQGD�ROPD\òS�P¾ON�ELUOL L�DQ�
ODPòQGDGòU���¾QN¾� VD\ò� RODQ� ֥ELU֦� GL HU� ELUOHUH� EHQ]HGL L� JLEL�� NHQ�
GLVLQH�HNOHQPHN�VXUHWL\OH�GH�©R DOPD\ò�DNOD�JHWLUHELOHFH L�L©LQ�$OODK��
KDNLNL�PDQDGD�ELU�RODPD]����֥*¸]OHU�2յQX�J̧ UPH]��2�E¾W¾Q�J̧ ]OHUL� J̧ �
U¾U�֦��(Q֡¤P���������֥(\�0XKDPPHG�GH�NL�$OODK�ELUGLU��$OODK�KHU� H\GHQ�

���)HWLK��������%H\\LQH�������
���0¤LGH�������1DKO����������0¾֢PLQ��������
���0XN¤WLO��HO�( E¤K�YHյQ�QH]¤LU����������
���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q���������
���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q���������$\UòFD�EN����������������������7¾UNHU��
(UNHQ�'¸QHP�7HIVLUOHULQGH�7HYLO�6RUXQX������

���+DPLGDQ�E��<DK\D��7HQELK¾յO�J¤ILO°Q�DQ�PD DOLWLյO�P¾WHYHKKLP°Q��)DWLK�0LOOHW�.¾W¾S�
KDQHVL��QR��������YU�������



P¾VWD QL�YH�KHU� H\�2յQD�PXKWD©WòU��2�GR XUPDPò �YH�GR PDPò WòU��+L©ELU�
H\�2յQD�GHQN�GH LOGLU�֦�� KO¤V�����������֥1HUHGH�ROXUVDQò]�ROXQ�2�VL]LQOH�
EHUDEHUGLU�֦� �+DG°G�������� ֥�©�NL LQLQ� JL]OL� EXOXQGX X� \HUGH� G¸UG¾QF¾V¾�
PXWODND�2յGXU�֦��0¾F¤GHOH�������JLEL�D\HWOHU�=H\GL\\H֢\H�J¸UH�$OODK֢òQ�
WHYK°GLQL�LVSDW�HGHQ�D\HWOHUGLU����$\UòFD�֥+L©ELU� H\�2յQXQ�EHQ]HUL�GH LO�
GLU�֦�D\HWLQL� UHIHUDQV�DODUDN�$OODK֢ò�KHUKDQJL�ELU�YDUOò D�EHQ]HWPHNWHQ�
X]DN�GXUPX ODU��EX�DQOD\ò ODUò�©HU©HYHVLQGH�$OODK֢òQ�KHP�EX�G¾Q\DGD�
KHP�GH�DKLUHWWH�J¸U¾OHPH\HFH L�VRQXFXQD�XOD Pò ODUGòU���

0XN¤WLO��G¾Q\DGD�$OODK֢òQ�SH\JDPEHUOHU�YH�PHOHNOHU�WDUDIòQGDQ�J¸�
U¾OHELOHFH L�NDQDDWLQGHGLU��%X�NRQXGD� LON�RODUDN�1HFP� VXUHVLQLQ�����
D\HWLQL�GHOLO�JHWLUPHNWHGLU��2QD�J¸UH�+]��3H\JDPEHU��5DEELQL�ED �J¸�
]¾\OH� GH LO� NDOS� J¸]¾\OH� J¸UP¾ W¾U���� �¾QN¾� EX� NRQX� JD\E°� DODQOD�
LOJLOLGLU��$QFDN�QDNLO�LOH�ELOLQHELOLU��2��֥2QD�DQFDN�WHPL]�RODQODU�GRNX�
QXU�֦�PHDOLQGHNL�9¤NòD�VXUHVLQLQ�����D\HWLQGH�\HU�DODQ�֥ PXWDKKDU½Q֦�NH�
OLPHVLQGHQ�PDNVDGòQ�֥KHU�W¾UO¾�J¾QDKWDQ�YH�KDWDGDQ�NRUXQPX �G¾Q\D�
VHPDVòQGDNL�VHIHUH�PHOHNOHULQLQ�ROGX X�YH�KHU�J¾Q�$OODK�7H¤O¤֢QòQ�\¾�
]¾QH�EDNWòNODUòQò֦�EHOLUWPHNWHGLU����%XQXQOD�ELUOLNWH�0XN¤WLO��$OODK֢òQ�
LQVDQODU�WDUDIòQGDQ�G¾Q\D�J¸]¾\OH�J¸U¾OPHVLQLQ�LPN¤QVò]�ROGX X�J¸�
U¾ ¾QGHGLU��%X�PDQDGD�(Q֡¤P�VXUHVLQLQ������$\HWLQGH�JH©HQ��֥*¸]OHU�
2յQX�LGUDN�HGHPH]�֦�NòVPòQò�G¾Q\D�LOH�VòQòUODQGòUPò WòU��2QD�J¸UH�\DUD�
WòOPò �YDUOòNODUGDQ�KL©ELUL�G¾Q\DGD�$OODK֢ò�J¸UHPH]���

+]��0XVD֢QòQ�$OODK֢WDQ�EL]]DW�NHQGLVLQL�J¸UPH\L�WDOHS�HWPHVLQL� X�
HNLOGH� DQODWòU��+]��0XVD��$OODK� LOH� V¸]OH WL L� V¾UH� GROXS� WD\LQ� HGLOHQ�
GD D�JHOPL �YH�R�DQGD�5DEELQLQ�V¸]¾Q¾�L LWPL WLU��%XQGDQ�E¾\¾N�ELU�
KD]�GX\PX WXU��֥5DEELP�EDQD�J̧ U¾Q�VDQD�EDND\òP�֦� HNOLQGH�V¸]�VDUI�HW�
PL WLU��2QXQ�EX�V¸]¾QH�NDU òOòN�$OODK�GD�RQD��֥6HQ�EHQL�DVOD�J̧ UHPH]VLQ�֦�
�$֡U¤I��������NDU òOò òQò�YHUPL WLU��$OODK��J¸U¾OHELOPHVLQL�GD òQ�\HULQGH�
GXUPDVòQD�ED ODPò WòU��0XN¤WLO��$OODK֢òQ�0XVD�LOH�NHQGL�DUDVòQGD�GD ò
DKLW�NòOGò òQò�YH�$OODK֢òQ�GD D� WHFHOOL�HWPHVL\OH�GD òQ�SDU©DODQGò òQò��

���<DK\D�E��+¾VH\LQ��5HVDLO¾յO�մDGO�YHյW�WHYK°G��E\���'¤UX֢O�KLO¤O���������������
���$KPHG�E��HO�+DVDQ�HU�5DVV¤V��0LVE¤EXյO�XO½P��WKN��0�$��.DIDI°��%H\UXW��%HLUXW�$UDE�
8QLYHUVLW\�������������<XVXI�*¸NDOS�� ֥=H\GLOLN֦�� VODP�0H]KHSOHUL�7DULKL�(O�.LWDEò
�$QNDUD��*UDILNHU�<D\òQODUò�������������

���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q���������
���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q���������
���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q���������



KDWWD�GD òQ�DOWò�SDU©D\D�E¸O¾Q¾S�%HV°U��6HYU�YH�+D]HQ�DGòQGDNL�¾©�SDU�
©DVòQòQ�0HNNH֢\H��5DGY¤��9HUJ¤Q�YH�8KXG�DGòQGDNL�¾©�SDU©DVòQòQ�GD�
0HGLQH֢\H�G¾ W¾ ¾QH�GDLU�LOJLQ©�ELU�ULYD\HWH�\HU�YHUPL WLU��$\HWLQ�VRQ�
NòVPòQGD�LVH�+]��0XVD֢QòQ�WHYEH�HWPHVLQLQ�֥.HQGLQL�J̧ VWHU�GH�VDQD�ED�
ND\òP�֦�LIDGHVLQGHQ�¸W¾U¾�ROGX XQX�V¸\OH\HQ�0XN¤WLO��\LQH�D\HWWH�+]��
0XVD֢QòQ�֥%HQ�P¾PLQOHULQ�HYYHOL\LP�֦�F¾POHVLQL�GH�֥6HQLQ�G¾Q\DGD�DVOD�
J¸U¾OHPH\HFH LQL�WDVGLN�HGHQOHULQ�HYYHOL\LP�֦� HNOLQGH�\RUXPODPò WòU���

7¾P�EXQODUGDQ�DQOD òODFD ò�¾]HUH�UX֢\HWXOODKòQ�LPN¤QVò]Oò òQò�0XN¤WLO��
G¾Q\D� KD\DWòQD� KDVUHWPL WLU��0XN¤WLO֢H� J¸UH�� D\HWOHUGH� ROXPVX]ODQDQ�
PXWODN�PDQDGD�$OODK֢òQ�J¸U¾OPHVL�GH LO��G¾Q\D�KD\DWòQGD�J¸U¾OPHVL�
GLU��

(KO�L� 6¾QQHW� ¤OLPOHUL� $OODK֢òQ� J¸U¾OPHVLQL�� +]�� 0XVD֢QòQ� $OODK֢ò
J¸UPH�WDOHELQLQ�ROXPVX]�FHYDSODQPDVòQò�GD�GLNNDWH�DODUDN�G¾Q\D�LOH�Vò�
QòUODQGòUPò ODUGòU��2QODUD�J¸UH�$֡U¤I�VXUHVLQLQ������D\HWLQGHNL�PXUDG�ò
LODK°GHQ� PDNVDW�� $OODK֢òQ� G¾Q\DGD� J¸U¾OPHVLQLQ� PXKDO� ROGX XGXU���

0XN¤WLO�� ֥2�J¾Q�ELUWDNòP�\¾]OHU�D\GòQGòU��5DEOHULQH�EDNDUODU�֦� �.ò\¤PH�
����������D\HWLQL�GH�֥ QVDQODU�DKLUHWWH�$OODK֢D�J¸]OHUL\OH�EDNDFDNODUGòU�֦�
WDU]òQGD�$OODK֢òQ�DKLUHWWH�J¸U¾OHFH L�¸Q�NDEXO¾QH�GD\DQDUDN�NHO¤P°�ELU�
DQOD\ò OD�WHIVLU�HWPL WLU���

%¾W¾Q�EX�D\HWOHU�ò ò òQGD�0XN¤WLO��FHQQHWWH�LQDQDQODUD�YHULOHFHN�O¾�
WXIWDQ�EDKVHGHQ�ED]ò�D\HWOHUL�$OODK֢òQ�J¸U¾OHELOHFH L�LOH�LUWLEDWODQGòUPò �
WòU���UQH LQ��֥ L\LOLN�\DSDQODUD�L\LOLN�YH�GDKD�ID]ODVò\OD�NDU òOòN�YHULOHFH LQL֦�
KDEHU�YHUHQ�<½QXV�VXUHVLQLQ�����$\HWLQL��֥ FHQQHWWHQ�ED ND�ELU�GH�.HU°P�
RODQ�$OODK֢òQ�\¾]¾QH�EDNPD�QLPHWL֦�GL\H�D©òNODPò WòU����<LQH�.¤I�VXUH�
VLQLQ�����D\HWLQL�GH�֥ FHQQHW�HKOLQLQ�KHU�FXPD�J¾Q¾�UDEOHULQL�J¸UHFHNOHUL�
YH�©H LW�©H LW�LKVDQODUD�QDLO�RODFDNODUò֦� HNOLQGH�\RUXPODPò WòU���

(KO�L�6¾QQHW֢H�J¸UH�DKLUHWWH�$OODK֢ò�J¸UPH�O¾WIX�VDGHFH�P¾PLQOHUH�
WDKVLV�HGLOHFHNWLU��(EX֢O�+DVDQ�( ֡DU°��¸���������������6HOHI֢LQ�UX֢\HWXOODK�

���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q�������������
���( ֡DU°��0DN¤O¤W¾յO� VO¤PL\\°Q�� ��� �������� (E½�0DQV½U�0XKDPPHG� E��0XKDPPHG�
0DKP½G�0¤W¾U°G°��.LW¤EXյW�WHYK°G�� WKN��%HNLU�7RSDOR OX���$QNDUD�� VDP�<D\òQODUò��
���������������

���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q���������
���0XN¤WLO� E�� 6¾OH\P¤Q�� HO�9¾F½K� YHյQ�QH]¤LU� I°յO�.XUյ¤QLյO�.HU°P�� WKN�� $KPHG� )HU°G�
HO�0H]LG°�� �%H\UXW��'¤UX֢O�N¾W¾EL֢O�֡LOPL\\H�������������0XN¤WLO��7HIV°UX�0XN¤WLO� E��
6¾OH\P¤Q��������

���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q���������



KXVXVXQGDNL�J¸U¾ OHULQL�DNWDUòUNHQ�6HOHI�¤OLPOHULQLQ�P¾PLQOHULQ�%HGLU�
JHFHVLQGH�D\ò�J¸UG¾NOHUL�JLEL�Nò\DPHWWH�GH�J¸]OHUL\OH�$OODK֢ò�J¸UHFHN�
OHULQH�GDLU�LQDQ©ODUòQò�DNWDUòU��.¤UOHU�LVH�$OODK֢ò�J¸UPH� HUHQGHQ�PDK�
UXP�EòUDNòODFDNODUGòU��1LWHNLP�$OODK��0XWD I°Q�VXUHVLQLQ�����D\HWLQGH��
֥RQODUòQ�Nò\DPHWWH�J̧ ]OHULQLQ�SHUGHOHQHFH LQL֦�ELOGLUPHNWHGLU��0XN¤WLO�GH�
]LNUL�JH©HQ� D\HWL�� ֥ QDQPD\DQODU� LVH�KLFDEòQ�SHUGHQLQ� DUNDVòQGD�GXU�
GXUXOXU��$OODK�RQODUOD�NRQX PD]��RQODUD�EDNPD]�QD]DU�HWPH]�YH�RQODUò
WHPL]H�©òNDUPD]��%X�GXUXP��RQODUòQ�FHKHQQHPH�J¸W¾U¾OPHOHULQH�GDLU�
HPLU�YHULOLQFH\H�NDGDU�E¸\OH�RODFDNWòU�֦�� HNOLQGH�D©òNODPDNWDGòU��

5X֢\HWXOODK�WDUWò PDODUò�ED ODPòQGD�¾]HULQGH�WDUWò òODQ�D\HWOHUH�JH�
WLUGL L�\RUXPODU��0XN¤WLO֢LQ�EX�KXVXVWD�$OODK֢òQ�Nò\DPHW�J¾Q¾�P¾PLQ�
OHU� WDUDIòQGDQ�J¸U¾OHFH LQH� LQDQGò òQò� J¸VWHUPHNWHGLU�� 6HOHI��$OODK֢òQ�
DKLUHWWH�P¾PLQOHU� WDUDIòQGDQ�J¸U¾OHFH L�KXVXVXQGD� LWWLIDN�K¤OLQGHGLU��
$NO°�RODUDN�KHU�GXUXPGD�KHU�FDQOò�L©LQ�$OODK֢òQ�J¸U¾OPHVLQLQ�FDL]�ROGX�
XQX�YH�PHYFXW�KDGLVOHU�VHEHEL\OH�GH�¸]HOOLNOH�DKLUHWWH�2֢QXQ�P¾PLQ�

OHUH� J¸U¾QPHVLQLQ� JHUHNOLOL LQL� VDYXQPX ODUGòU����0XN¤WLO� LOH� 6HOHI֢LQ�
EX�NRQXGD�D\Qò NUL\DWò�SD\OD Wò ò�DQOD òOPDNWDGòU�

���08.�7 /�%��6�/(<0$1թ,1�0�5&��2/'8 8�
'' $6,
֥0¾UFLH֦�NDYUDPò�N¸N�LWLEDUL\OH�$UDS©DGD�V¾ODV°��¾©�KDUI��N¸NWHQ�NXO�

ODQòPò�ROPD\DQ�֥U�F�H֦�LOLQLQ�G¸UW�KDUL�W¾UHYL�֥LUFD֦GDQ�LVP�L�IDLOGLU��
֥(UFHH֦�LOL�$UDS©DGD��֥ELU�L L�JHUL\H�EòUDNPDN��WHKLU�HWPHN��WHFLO�HWPHN֦�
JLEL�DQODPODUGD�NXOODQòOòU��'LO�X]PDQODUò�֥0¾UFLH֦�LVPLQLQ�W¾UHGL L�LUF¤
NHOLPHVLQLQ�֥UHF¤֦�YH�֥UHFHH֦�LOOHULQGHQ�W¾UHGL LQL�QDNOHGHUOHU��$QFDN�
KHU�LNL�LO�GH�KDQJL�N¸NWHQ�W¾UHUVH�W¾UHVLQ�֥WHKLU�HWPH��HUWHOHPH�YH�JH�
FLNWLUPH֦� DQODPòQò� NRUXGX X� YH� ֥¾PLW� YHUPH֦� DQODPòQò� L©HUPHGL L�
QRNWDVòQGD�RUWDNWòUODU���

���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q����������
����0¤W¾U°G°��.LW¤EXյW�WHYK°G�������( ֡DU°��HO� E¤QH�DQ�XV½OLյG�GL\¤QH�� �%H\UXW��'¤UX� LEQ�
=H\G½Q��WV��������(EX֢O�0X֡°Q�HQ�1HVHI°��.LW¤E¾յW�WHPK°G�OL�NDY¤LGLյW�WHYK°G��WKN��+D�
ELEXOODK�+DVDQ�$KPHG��.DKLUH��'¤UX֢W�WDE¤DWL֢O�0XKDPPHG°��������������%D G¤G°��
HO�)DUN�������

���(E½� 0DQV½U� 0XKDPPHG� E�� $KPHG� HO�(]KHU°�� 7HK]°E¾յO�O¾ D�� WKN�� 0XKDPPHG�
(E¾֢O�)D]O� EU¤K°P��E\����\\��WV������������ EQ�0DQ]½U��/LV¤Q¾յO�մ$UDE���E\���\\���WV����
���� ������ (E¾֢O�)H\]� 0XKDPPHG� HO�0XUWD]¤� E�� 0XKDPPHG� E�� 0XKDPPHG� E��



�OLPOHU�WDUDIòQGDQ�֥0¾UFLH֦�NDYUDPòQòQ�ELUELULQGHQ�IDUNOò�SHN�©RN�
WDQòPò�\DSòOPò WòU��%L]�EX�WDQòPODUGDQ�VDGHFH�ELU�ND©òQD�WHPDV�HWPHNOH�
\HWLQHFH L]��0¾UFLH��֥(KO�L�NòEOHQLQ�WDPDPòQòQ�LPDQODUòQò�J¸U¾Q¾U�ELU�
HNLOGH�LNUDU�HWPHOHUL�VHEHEL\OH�P¾PLQ�ROGX XQX�LGGLD�HGHQ�YH�RQODUòQ�
KHSVL�L©LQ�$OODK֢WDQ�ED ò ODQPD�XPDQ�NLPVHOHUGLU�֦����֥7HYEH�HWPHGHQ�
¸OHQ�E¾\¾N�J¾QDK�VDKLSOHULQLQ�FH]DODQGòUòODFD ò�YH\D�D HGLOHFH L�NRQX�
VXQGD�K¾N¾P�YHUPH\LS�RQODUòQ�GXUXPXQX�$OODK֢D�KDYDOH�HGHQOHUGLU�֦����
֥.¾I¾UOH�ELUOLNWH�WDDW�ID\GD�YHUPHGL L�JLEL��LPDQOD�ELUOLNWH�J¾QDKòQ�GD�
]DUDU�YHUPH\HFH L�NULQL�LGGLD�HGHQOHUGLU�֦����֥+DULFLOHULQ�G¾ ¾QFHVLQH�
HQ�D òUò�EL©LPGH�NDU ò�RODQODUGòU��=LUD�RQODU��GHYOHWH�LWDDWH�¸QHP�YHULS�
G¾Q\DGDNL� \¸QHWLFLOHULQ� SROLWLNDODUòQD� SHN� DOGòUPD\DQ� ELU�PH]KHSWLU��
0¾UFLH� LVPL�EX�WXWXPD�GHODOHW�HGHU�֦����֥+]��2VPDQ�YH�+]��$OL�G¤KLO�
ROPDN�¾]HUH�E¾\¾N�J¾QDK�L OH\HQOHULQ�GXUXPODUòQò�$OODK֢D�KDYDOH�HGH�
UHN�RQODUòQ�DKLUHWWH�JLGHFHNOHUL��FHQQHW�YH\D�FHKHQQHP��\HU�NRQXVXQGD�
KHUKDQJL� ELU� K¾N¾P�RUWD\D� NR\PD\DQ� NLPVHOHUH� YH� JUXSODUD� YHULOHQ�
JHQHO�ELU�LVLPGLU�֦���0¾UFLH�LOH�LOJLOL�\DSòODQ�WDQòPODU�VRQUDVòQGD�DFDED�
0XN¤WLO��EX�PH]KHELQ�¸]HOOLNOHULQL�WD òPDNWD�PòGòU"�

0XN¤WLO֢LQ� 0¾UFLH֢GHQ� ROGX XQX��� V¸\OH\HQOHUGHQ� ELUL� ( ֡DU°֢GLU��
2��0XN¤WLO֢LQ��֥$OODK�KL©ELU�YDUOò D�EHQ]HPH]��KL©ELU�YDUOòN�GD�$OODK֢D�
EHQ]HPH]�֦�� HNOLQGH�LIDGHOHULQLQ�ROGX XQX�EHOLUWPHNOH�ELUOLNWH�RQXQ�
WH ELK°�NLUOHUH�VDKLS�ROGX XQX�GD�DNWDUòU��2��EX�©HU©HYHGH�0XN¤WLO֢L�

$EGLUUH]]¤N�H]�=HE°G°��7¤F¾յO�մDU½V�PLQ�FHY¤KLULյO�N¤P½V��WKN��$OL�+LODO°��.XYH\W��HW�
7¾U¤V¾֢O�֡$UDE°���������������������0XKDPPHG�E��<D֢NXE�0HFG¾GG°Q�HO�)°U½]¤E¤G°��
.¤P½V¾յO�PXK°W��0òVòU��+H\HW¾֢O�0òVU°��������������������

���+DVDQ� E�� 0XVD� HQ�1HYEDKW°� YH� 6DLG� E�� $EGXOODK� .XPP°�� )òUDNXյ � LD�� �.DKLUH��
'¤UX֢U�UH ¤G������������

���0XWDKKLU� E�� 7¤KLU� HO�0DNGLV°�� HO�%HGմ� YHյW�W¤U°K� �.DKLUH�� 0HNWHEHW¾֢V�VHN¤IHWL֢G�
G°QL\\H��W\������������

���(E½�0XKDPPHG�$O°�E��$KPHG�E��6D°G�E��+D]P�HO�(QGHO¾V°��HO�)DVO� ILյO�PLOHO�YHյO�
HKY¤�YHյQ�QLKDO��WKN��'U��0XKDPPHG� EU¤K°P�1DVU��%H\UXW��'¤UX֢O�F°O����������������
HKULVW¤Q°��HO�0LOHO�YHյQ�QLKDO����������6H\\LG� HULI�&¾UF¤Q°��HW�7¤մU°I¤W��%H\UXW��0HN�
WHEHW¾�/¾EQ¤Q�������������

���0RQWJRPHU\�:LOOLDP�:DWW�� VODP�'¾ ¾QFHVLQLQ� 7H HNN¾O� 'HYUL�� ©HY�� (WKHP�5XKL�
)ò ODOò��$QNDUD��\\��������������

���.XWOX��7¾UNOHULQ� VODPOD PD�6¾UHFLQGH�0¾UFLH�YH�7HVLUOHUL�����
���0XN¤WLO� E�� 6¾OH\PDQ֢òQ� GR XS� \HWL WL L� +RUDVDQ� E¸OJHVLQGH� 0¾UFLH֢QLQ� GXUXPX�
KDNNòQGD�EN�� VPDLO�3òUODQWD��2UWD©D òQ� QFLVL�1L DEXU�� VWDQEXO��+LNPHWHYL�<D\òQODUò��
�������������������������

���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q��������������



WH ELKL� EHQLPVH\HQ� 0¾UFLH֢GHQ� VD\Pò WòU�� %X� LGGLDVòQò� GD� 0XN¤WLO֢H�
DWIHQ�֝KHU�QH�NDGDU� LQFHOHPL �ROGX XPX]�HVHUOHULQGH�UDVWOD\DPDGò ò�
Pò]֝�$OODK� KDNNòQGD� VDUI� HWWL L� X� V¸]OHUH� GD\DQGòUòU��$OODK� FLVLPGLU��
©RN©D�VD©D�VDKLSWLU��2��LQVDQ�EHQ]HUL�ELU�\DSòGDGòU��HWL��NDQò�YH�NHPL L�
YDUGòU��(O��D\DN��ED ��LNL�J¸]�JLEL�RUJDQODUò�YH�X]XYODUò�YDUGòU�� ©L�GR�
OXGXU�֦�$\UòFD�( ֡DU°��0XN¤WLO֢H� GD\DQGòUDUDN�� ֥LPDQòQ� IòVNòQ� FH]DVòQò
G¾ ¾UG¾ ¾Q¾�YH�WHYK°G�HKOLQLQ�D]DED�X UDPD\DFD ò֦� HNOLQGH�ELU�J¸U¾
QDNOHGHU���

EQ�7H\PL\\H��¸�������������( ֡DU°֢QLQ�0XN¤WLO�KDNNòQGD�]LNUL�JH�
©HQ� LWKDPODUòQò� LNL� QHGHQGHQ� VDNòQFDOò� EXOPDNWDGòU�� %LULQFLVL�� ( ֡DU°��
֥$OODK�FLVLPGLU��2֢QXQ� LQVDQ� VXUHWLQGH�EHGHQL�YH�RUJDQODUò�YDUGòU��2�
HWWLU��NDQGòU��VD©WòU��NHPLNWLU�֦�J¸U¾ ¾Q¾�KHP�0XN¤WLO֢H�KHP�GH�'¤Y½G�
HO�&HY¤ULE°֢\H� GD\DQGòUPò WòU�� EQ�7H\PL\\H֢\H�J¸UH� EX� VRUXQOXGXU��
�¾QN¾� '¤Y½G� HO�&HY¤ULE°֢QLQ� EX� LIDGH\L� V¸\OHGL L� ELOLQPHNWHGLU��
0XN¤WLO� LVH��֥.HQGLVL�KDNNòQGDNL�JHU©H L�HQ�L\L�$OODK�ELOLU�֦�GHPL WLU��
<DQL��EX�F¾POHQLQ�0XN¤WLO֢H�QLVSHW�HGLOHELOHFH LQL�J¸VWHUHQ�J¾YHQLOLU�
ELU�GHOLO�EXOXQPDPDNWDGòU�� NLQFLVL�� EQ�7H\PL\\H��( ֡DU°֢QLQ��EX�D©òN�
ODPDODUò�0XN¤WLO�KDNNòQGD�ELOJL�YHUHQ�0X֡WH]LOH֢\H�DLW�HVHUOHUGHQ�DOPD�
VòQòQ�P¾PN¾Q�ROGX XQX� VDYXQXU����2�� ֥0X֡WH]LOH��0XN¤WLO֢GHQ�\DS�
Wò ò�QDNLOOHUH�LODYHOHU�\DSPò �RODELOLU��RQGDQ�QDNLOGH�EXOXQPX �RODELOLU��
\D�GD�EX�J¸U¾ OHUL�J¾YHQLOPH]� DKòVODUGDQ�QDNOHWPL �RODELOLU�֦�GL\HUHN�
NRQX\OD�LOJLOL�IDUNOò�LKWLPDOOHUL�J¾QGHPH�JHWLUPH\L�WHUFLK�HWPL WLU���

HKULVW¤Q°֢\H�J¸UH�LVH�0XN¤WLO��LOHUL�JHOHQ�0¾UFL°OHUGHQ�ROXS�+]��$OL��
6DLG�E��&¾EH\U��7DON�E��+DE°E��$PU�E��0¾UUH��$PU�E��=HUU��+DPPDG�E��
(E°�6¾OH\PDQ��(E½�+DQ°IH��(EX�<XVXI��0XKDPPHG�E��HO�+DVDQ�YH�.D�
GLG�E��&DIHU�JLEL�E¾\¾N�KDGLV�LPDPODUòQGDQGòU����0XN¤WLO�KDNNòQGD�EX�

���( ֡DU°��0DN¤O¤W¾յO� VO¤PL\\°Q������������
���7DNL\\¾GG°Q� $KPHG� E�� $EGLOKDO°P� EQ� 7H\PL\\H��0LQK¤F¾յV�V¾QQHWLյQ�QHEHYL\\H��
WKN��'U��0XKDPPHG�5H DG�6¤OLP���6DXGL�֡ $UDELD��\\����������������������(EX֢O�0X֡°Q�
HQ�1HVHI°��7DEVòU¤WXյO�HGLOOH��Q U��+��$WD\� ��$OL�'¾]J¾Q��$QNDUD��'L\DQHW� OHUL�%D �
NDQOò ò�<D\òQODUò�����������������$\UòFD�EN��0XQ֢LP�6LUU\��֥0XN¤WLO�E��6¾OH\PDQ�YH�
$QWURSRPRUIL]P֦��©HY��<XVXI�<XUW��%¾ UD�<XUW��5HFHS�7D\\LS�(UGR DQ��QLYHUVLWHVL�
ODKL\DW�)DN¾OWHVL�'HUJLVL�� ��� V\�� ��� �$UDOòN� ������� ���������.U �� ( ֡DU°��0DN¤O¤W¾յO�
VO¤PL\\°Q�������������

�� EQ�7H\PL\\H��0LQK¤F¾յV�V¾QQH�������������
���%¾\¾N�J¾QDK�L OH\HQOHUL�L OHGLNOHUL�E¾\¾N�J¾QDK�VHEHEL\OH�WHNILU�HWPHPL OHUGLU��+D�
ULFLOHU�YH�.DGHUL\\H֢QLQ�DNVLQH��FHKHQQHPGH�VRQVX]D�NDGDU�NDODFDNODUòQD�GD�K¾NPHW�
PHPL OHUGLU�� HKULVW¤Q°��HO�0LOHO�YHյQ�QLKDO�������������



ELOJLOHUH�\HU�YHUHQ� HKULVW¤Q°��HVHULQLQ�LOHULNL�E¸O¾POHULQGH�RQX�=H\GL\�
\H�IòUNDVòQGDQ�NDEXO�HWPL �YH�\LQH�RQXQ�$OODK֢òQ�VXUHW�YH�X]XYODUòQòQ�
ROGX XQD�GDLU�ELU�J¸U¾ H� VDKLS�ROGX XQX�GD� LIDGH�HWPL WLU����+¤OEXNL�
0XN¤WLO�� )HWLK� VXUHVLQLQ� ���� D\HWLQGH� JH©HQ� YH� ]DKLUHQ� ֥$OODK֢òQ� HOL֦�
DQODPòQD�JHOHQ�֥\HGXOO¤K֦�LIDGHVLQL�֥$OODK��P¾PLQOHUH�YDGHWPL �ROGX X�
KD\Uò� NHQGLOHULQH� YHUPL WLU�֦� HNOLQGH� D©òNODPò WòU�� %XUDGDQ� KDUHNHWOH�
]DKLUGH�WHFV°P�LIDGH�HGHQ�EX�NHOLPH\L�WDPDPHQ�WHFV°PLQ�Gò òQGD�\R�
UXPODGò òQGDQ�RQXQ�0¾FHVVLPH֢GHQ�ROPDGò ò�DQOD òOPDNWDGòU��$\UòFD�
G¸QHPLQ�KDOLIHVL��0XN¤WLO֢H��֥$OODK֢òQ�VòIDWODUò�NRQXVXQGD�D òUòOò D�JLW�
WLQ�֦�LWKDPòQGD�EXOXQGX XQGD�0XN¤WLO�KDOLIH\H� KO¤V�VXUHVLQL�RNXPX
YH�DUGòQGDQ�GD��֥ .LP�EHQLP�KDNNòPGD�EX�VXUHGHNL�$OODK֢òQ�VòIDWODUò�NR�
QXVXQGD�EXQODUòQ�Gò òQGD�IDUNOò�ELU� H\�V¸\OHGL LPL�LGGLD�HGHUVH�NHVLQ�
OLNOH�\DODQ�V¸\OHPL WLU�֦��� HNOLQGH�FHYDS�YHUPL WLU��<XNDUòGDNL�WHFV°P�
LIDGH�HGHQ�D\HWH�\¸QHOLN�\DSWò ò�\RUXP�GLNNDWH�DOòQGò òQGD�EX�ULYD\H�
WLQ�0XN¤WLO֢H�DLW�ROGX X�VRQXFXQD�XOD òODFDNWòU���

0¾VO¾PDQODUòQ� DQD� J¸YGHVLQL� WH NLO� HGHQ� E¾\¾N� ©R XQOXN� EQ�
+D]P� �¸�� ���������� WDUDIòQGDQ� 0¾UFLH� NRQXVX� DOWòQGD� LQFHOHQPL ��
&HKPL\\H�� 1HFF¤UL\\H� YH� .HUU¤PL\\H� YH� EXQODUD� LODYHWHQ� ( ֡DU°OHUL�
0¾UFLH֢GHQ� VD\Pò WòU�� EQ�+D]P�� LPDQ�KDNNòQGDNL�NLUOHUL� D©òVòQGDQ�
(EX֢O�+DVDQ�( ֡DU°�LOH�&HKP�E��6DIY¤Q�DUDVòQGD�KHUKDQJL�ELU�IDUN�J¸U�
PH]��2��.HUU¤PLOHUL��֥ PDQ�GLO�LOH�V¸\OHQHQGLU�� D\HW�NL L�NDOEL\OH�N¾IUH�
LPDQ�HWVH�$OODK�NDWòQGD�P¾PLQGLU��$OODK֢òQ�GRVWXGXU��FHQQHW�HKOLQGHQ�
GLU�֦� J¸U¾ ¾QH� VDKLS� ROPDVòQGDQ��&HKPL\\H֢QLQ� OLGHUL� NRQXPXQGDNL�
&HKP�E��6DIY¤Q֢ò��¸���������������֥ PDQ�NDOSOH�\DSòODQ�ELU�V¸]OH PHGLU��
.L L�JL]OHPHNVL]LQ�GLOL\OH�N¾IU¾Q¾�LODQ�HWVH��SXWODUD�WDSVD� VO¤P�\XUGXQ�
GD�<DKXGL�YH\D�+òULVWL\DQOò òQò�V¾UG¾UVH��KD©D�WDSVD�� VO¤P�\XUGXQGD�¾©�
WDQUò\D�LPDQ�HWWL LQL�D©òNODVD�YH�EX�K¤O�¾]HUH�¸OVH��R�P¾PLQGLU��$OODK�

�� HKULVW¤Q°��HO�0LOHO�YHյQ�QLKDO��������������
���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q��������
���(EX֢O�.¤VòP�$O°�E��HO�+DVHQ�E��+LEHWLOO¤K� EQ�$V¤NLU��7¤U°KX�'LPH N�� WKN�� ֡$PU�E��
*DU¤PH��E\\���'¤UX֢O�ILNU������������������0L]]°��+DIò]�&HPDOXGGLQ�(EX֢O�+DFF¤F�
<XVXI��7HK]°EXյO�NHP¤O� I°� HVP¤LյU�ULF¤O�� WKN��$KPHG�$OL�+DVDQ�$KPHG��E\���'¤UX֢O�
ILNU��WV�������������$\UòFD�EN��0HKPHW�$OWXQWD ��֥0XN¤WLO�E��6¾OH\PDQ֢òQ�7HIVLULQGH�
VU¤LOL\DW� YH�+XU½I�ò�0XNDWWDD�+DNNòQGDNL�<RUXPODUò֦��%R]RN��QLYHUVLWHVL� ODKL\DW�
)DN¾OWHVL�'HUJLVL��������FLOW��;,,,��VD\ò������V�����������



NDWòQGD�LPDQò�WDPGòU��$OODK֢òQ�GRVWXGXU��FHQQHW�HKOLQGHQGLU�֦�J¸U¾ ¾Q�
GHQ�GROD\ò�0¾UFLH֢GHQ�VD\Pò WòU���

EQ�+D]P��0XN¤WLO֢L�0¾UFLH֢QLQ�E¾\¾NOHULQGHQ�ELUL�RODUDN�GH HU�
OHQGLUPHNWHGLU��2�EX�NDQò\D�0XN¤WLO֢LQ��֥.¸W¾O¾N�LPDQOD�ELUOLNWH�EX�
OXQVD�LPDQD�]DUDU�YHUPH]��L\LOLN�GH� LUNOH�EHUDEHU�ROVD�ID\GD�YHUPH]�֦�
J¸U¾ ¾QGHQ�GROD\ò�YDUPò WòU��2��.HUU¤PL\\H�KDNNòQGD�ELOJL�YHULUNHQ�
0XN¤WLO֢LQ�&HKP�E��6DIY¤Q֢OD�NDU òOD PDVò�VRQUDVòQGD�WHFV°P�NRQXVXQGD�
WDUWò WòNODUò�ELOJLVLQL�QDNOHWPL WLU��%XQD�J¸UH�&HKP֢LQ��֥ $OODK֢òQ�֡ H\֢�RO�
PDGò ò�L©LQ�2֢QD�֡ H\֢�GHQLOHPH\HFH LQL֦��©¾QN¾�PDKO½N�RODQ�KHU� H\LQ�
YDU�HGLFLVLQLQ�$OODK�ROGX XQX��0XN¤WLO֢LQ�LVH�$OODK֢ò�NDQ�YH�HWH�VDKLS�ELU�
FLVLP�RODUDN�LQVDQ�VXUHWLQGH�WDVDYYXU�HWWL LQL�GLOH�JHWLUPL WLU���

0XN¤WLO֢H�J¸UH�LPDQ�DPHO�ELUOLNWHOL L�V¸]�NRQXVX�PXGXU"�%¾\¾N�J¾�
QDK�L OH\HQ�P¾PLQLQ�DKLUHWWHNL�GXUXPX�KDNNòQGD�KL©�\RUXP�\DSPD\òS�
L L�$OODK֢D�Pò�EòUDNPò WòU"��QFHOLNOH�EHOLUWPHN�JHUHNLU�NL�0XN¤WLO֢H�J¸UH�
LPDQ� DPHO� ELUOLNWHOL L� V¸]� NRQXVX� GH LOGLU��2QD� J¸UH� LPDQ� DPHOGHQ�
ED òPVò]�RODUDN��PDULIHW�NDSVDPòQGD�ELU�WDVGLNWLU��$UWPD]�YH�HNVLOPH]��
$UWDQ�YH�HNVLOHQ�VDGHFH�YDK\LQ� LQL L\OH� LQDQòODFDN� H\OHULQ�DUWPDVòGòU��
%X�NRQXGD��֥0¾PLQOHU�DQFDN�RQODUGòU�NL��$OODK�DQòOGò ò�]DPDQ�\¾UHNOHUL�
WLWUHU��.DU òODUòQGD�D\HWOHUL�RNXQXQFD�EX��RQODUòQ�LPDQòQò�DUWòUòU��2QODU�VD�
GHFH�5DEOHULQH�GD\DQòS�J¾YHQLUOHU�֦�PHDOLQGHNL�(QI¤O�VXUHVLQLQ����D\HWLQ�
GH�JH©HQ��֥LPDQODUòQò�DUWòUòU֦�NòVPòQò��֥'DKD�¸QFH�QD]LO�ROPX �D\HWOHUH�
LQDQPDODUòQD�HN�RODUDN�\HQL�QD]LO�RODQODUò�GD� WDVGLN�HGHUOHU�֦� HNOLQGH�
\RUXPODU����0¾IHVVLULQ�EX�D©òNODPDVòQòQ�0¾UFLH�LOH�EHQ]HUOLN�DU]�HWWL�
LQL�V¸\OHPHN�P¾PN¾QG¾U��
0XN¤WLO֢LQ��]DPDQ�]DPDQ�ED]ò�D\HWOHULQ�WHIVLULQGH�$OODK֢òQ�LUDGHVLQL�

YH�ELOJLVLQL��� ¸Q�SODQD� ©òNDUVD�GD�NXOXQ� LUDGHVLQL� WDPDPHQ�GHYUH�Gò ò

�� EQ�+D]P��HO�)DVO��������
�� EQ�+D]P��HO�)DVO��������
���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q�������
���0XN¤WLO֢H� J¸UH�$OODK�� H]HO°� ELOJLVL\OH� LQVDQòQ�\DSDFD ò� KHU� H\L� ELOPHNWH� YH� OHYK�L�
PDKIX]D�\D]Gò ò�KHU� H\� D\QHQ�JHU©HNOH PHNWHGLU��0¾IHVVLULQ�EX� WDYUòQD�� ֥%L]�KL©�
NLPVH\H� J¾F¾Q¾Q� \HWHFH LQGHQ� ED NDVòQò� WHNOLI� HWPH\L]�� .DWòPò]GD� JHU©H L� V¸\OH\HQ� ELU�
NLWDS�YDUGòU�YH�RQODU�DVOD�KDNVò]Oò D�X UDWòOPD]ODU��$QFDN�N¤ILUOHULQ�NDOSOHUL�EX�.XUյDQյD�
NDU ò�GHULQ�ELU�FHKDOHW�L©LQGHGLU��+HP�RQODUòQ�EXQGDQ�ED ND�EL]]DW�L OHPHNWH�ROGXNODUò�GDKD�
QLFH�N¸W¾�KDUHNHWOHUL�GH�YDUGòU�֦�PHDOLQGHNL�0¾֢PLQ½Q�VXUHVLQLQ��������D\HWOHULQ�WHIVL�
ULQL�\DSDUNHQ�UDVWODPDNWD\ò]��0¾IHVVLU��]LNUL�JH©HQ�D\HWOHUL�FHEUL�ELU�WDYòUOD�\RUXP�
ODPDNWDGòU��0¾IHVVLUH�J¸UH�N¤ILUOHU�.XU֢DQ֢D� LQDQPD�NRQXVXQGD�JDIOHW� L©LQGHGLUOHU��
2QODUòQ�OHYK�L�PDKIX]GD�NHQGLOHUL�KDNNòQGD�̧ QFHGHQ�\D]òOPò �RODQò�\DSPDN�]RUXQGD�



EòUDNPDPDVò�RQXQ�0¾UFLH֢GHQ�]L\DGH�6¾QQ°�ELU�EDNò �D©òVòQD�VDKLS�RO�
GX XQD�L DUHW�HWPHNWHGLU��%XU½F�VXUHVLQLQ�����D\HWLQH�JHWLUGL L�\RUXP�
EXQODUGDQ� ELULGLU�� 6¸]� NRQXVX� D\HW�� ֥.¤ࣾUOHULQ�$OODKյòQ� E¾W¾Q� LND]� YH�
L DUHWOHULQH�UD PHQ�K¤O¤�.XUյDQ�YH�+]��3H\JDPEHUյL�\DODQODGòNODUòQò֦�ELOGLU�
PHNWHGLU��$\HWOH� LOJLOL�0XN¤WLO� ¸\OH�ELU�ULYD\HW�QDNOHWPHNWHGLU��֥+]��
3H\JDPEHU�EX�D\HWL�RNXGX XQGD�\DQòQGD�EXOXQDQODUGDQ�ELULVL�$OODK֢òQ�
LOPL�KDNNòQGD� ¸\OH�ELU�VRUX�VRUPX WXU��$FDED�N¤UOHULQ�LPDQ�HWPH\H�
FHNOHUL�RQODUò�\DUDWWòNWDQ�VRQUD�Pò�$OODK֢D�PDOXP�ROGX�\RNVD�\DUDWPD�
GDQ�¸QFH�ELOL\RU�PX\GX"�%X�VRUX�¾]HULQH�$OODK� X�D\HWOHUL� LQGLUPL �
WLU�� ֥$OODK� RQODUò� ©HSH� ©HYUH� NX DWPò WòU�� %LODNLV� R��PHF°G� RODQ�.XUյDQյGòU�
YH�OHYK�L�PDKIX]GDGòU�֦�0XN¤WLO��֥$OODK֢òQ�NXOODUòQ�QH�\DSDFDNODUòQò�\D�
UDWPDGDQ�¸QFH�ELOGL LQL�DPD�RQODUò�N¸W¾�L OHU�\DSPD\D�]RUODPDGò òQò
LIDGH�HWPL WLU���

QVDQODUòQ� NHQGL� ¸]J¾U� LUDGHOHUL\OH� \DSWòNODUò� H\OHPOHU� VRQXFXQGD�
$OODK֢òQ�LUDGHVLQLQ�GHYUH\H�JLUGL LQL�J¸VWHUHQ�ELU�GL HU�KXVXV�NDOSOHULQ�
P¾K¾UOHQPHVL�PHVHOHVLGLU��$OODK��NXOXQ�NDOELQL�\DSWò ò�N¸W¾�H\OHPOHU�
VRQXFXQGD�P¾K¾UOHPHNWHGLU�� $OODK�7H¤O¤�� <DKXGLOHUGHQ� EDKVHGHUHN��
֥2QODU��$OODKյòQ�� NDOSOHULQL� WHPL]OHPH\L� LVWHPHGL L� NLPVHOHUGLU�֦���EX\XU�
PDNWDGòU��0XN¤WLO֢H�J¸UH�<DKXGLOHU��UHFPLQ�YH�+]��3H\JDPEHU֢LQ�VòIDW�
ODUòQòQ�YDUOò òQò�JL]OHGLNOHUL�L©LQ�$OODK�RQODUòQ�NDOSOHULQL�P¾K¾UOHPL WLU��
%LU�EDNòPD�NXOXQ�H\OHPOHUL�$OODK֢òQ�H\OHPOHULQLQ�VHEHEL�ROPX WXU���

0XN¤WLO�� LUNLQ�Gò òQGDNL�J¾QDKODUòQ�LPDQD�]DUDU�YHUPHGL L�YH�$O�
ODK�WDUDIòQGDQ�D HGLOHELOHFH L�J¸U¾ ¾QGHGLU��2�EX�NULQL��֥$OODK�NHQ�
GLVLQH�H �WDQòQPDVòQò�ED ò ODPD]��2��J¾QDKWDQ�ED NDVòQò�GLOH\HFH L�NLPVHOHU�
L©LQ� D HGHU�֦�PHDOLQGHNL�1LV¤� VXUHVLQLQ� ���� D\HWLQH� GD\DQGòUPDNWDGòU��
$\HWWHNL� LVWLVQD� WHYK°G� HKOL� L©LQGLU�� $OODK֢òQ� J¾QDKODUò� D HWPHVL� YH\D�
GLOHPHVLQL�EX�\¸QGH�\DSPDVò� L©LQ� WHYK°G�HKOL�RODUDN�¸OPHN�JHUHNLU���

0¾IHVVLU��֥$U]�YH�VHPD�GXUGX X�P¾GGHW©H�FHKHQQHP�HKOL�DWH WH�NDODFDNWòU��

ROGXNODUò�ED]ò�N¸W¾�DPHOOHUL�YDUGòU�YH�RQODUò�\DSPDNWDGòUODU���0XN¤WLO��7HIV°UX�0XN¤WLO�
E��6¾OH\P¤Q���������������$\HWWHNL�֥ \DSPDN�]RUXQGD�ROGXNODUò֦�LIDGHVL�LQVDQD�GDYUDQò �
ODUò�NRQXVXQGD�KL©ELU�WHUFLK�KDNNò�YHULOPHGL L�DQODPòQD�JHOPHNWHGLU��7¾UNHU��(UNHQ�
'¸QHP�7HIVLUOHULQGH�7HYLO�6RUXQX������

���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q������������
���0¤LGH�������
���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q���������
���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q���������



DQFDN�UDEELQLQ�GLOHGL L�KDUL©�֦�PHDOLQGHNL�+½G�VXUHVLQLQ������D\HWLQGHNL�
LVWLVQDQòQ�©RN©D�J¾QDK�L OH\LS�W¸YEH�HWPH\HQ�P¾PLQOHU�L©LQ�ROGX X�
QX�EHOLUWLU��%X�GXUXPGDNL�LQVDQODU�D]DS�V¾UHOHUL�GROXQFD�FHKHQQHPGHQ�
©òNDUòODFDNODUGòU���

%¾W¾Q�EX�ELOJLOHU�EL]H��0XN¤WLO֢LQ�E¾\¾N�J¾QDK�L OH\HQ�P¾PLQOHUOH�
LOJLOL�RODUDN�L L�DKLUHWH�EòUDNPDGò òQò�EX�G¾Q\DGD�LNHQ�RQODU�KDNNòQGD�
ELU�VRQXFD�XOD Wò òQò�J¸VWHUPHNWHGLU��( ֡DU°֢QLQ�0XN¤WLO֢H�GD\DQGòUDUDN�
LPDQòQ�IòVNò�RUWDGDQ�NDOGòUGò ò�YH�J¾QDKN¤U�P¾PLQLQ�DKLUHWWH�KHUKDQJL�
ELU�FH]D\D�PDUX]�NDOPD\DFD ò�\¸Q¾QGH�QDNOHWWL L�ELOJLQLQ�JHU©H L�\DQ�
VòWPDGò ò�RUWDGDGòU��%L]LP�EX�LGGLDPò]ò HKULVW¤Q°֢GHQ�\DSWò òPò]�DOòQWò
GD�GHVWHNOHPHNWHGLU��2�¸QFH�0XN¤WLO֢GHQ��֥0DVL\HW�WHYK°G�YH�LPDQ�VD�
KLELQH�]DUDU�YHUPH]�YH�P¾PLQ�FHKHQQHPH�JLUPH]�֦�\¸Q¾QGH�QDNLOGH�
EXOXQPX WXU��<DSWò ò�EX�QDNOLQ�GR UX�ROPDGò ò�NDQDDWLQH�YDUPò WòU�NL�
0XN¤WLO֢GHQ�LNLQFL�ELU�J¸U¾ �DNWDUPò WòU��2�QDNLO�GH�0XN¤WLO֢GHQ�VDKLK�
RODUDN�QDNOHGLOHQ��֥$OODK֢D�DVL�RODQ�P¾PLQ�Nò\DPHW�J¾Q¾�FHKHQQHPLQ�
¾VW¾QGH�EXOXQDQ�VòUDW�¾]HULQGH�D]DS�J¸U¾U��FHKHQQHP�DWH LQLQ�HVLQWLVL��
VòFDNOò ò�YH�DOHYL�RQD�LVDEHW�HGHU�� OHGL L�J¾QDK�RUDQòQFD�HOHP�YH�D]DED�
PDUX]�NDOGòNWDQ�VRQUD�FHQQHWH�JLUHU�֦� HNOLQGHGLU�֦��

0XN¤WLO֢LQ�J¸U¾ �EH\DQ�HWWL L�NRQX�LPDQOD�VòQòUOò�GH LOGLU��2��LPDQ�
Gò òQGD� VO¤P� G¾Q\DVòQGD� ©RN©D� WDUWò òODQ� HFHO� YH� Uò]òN� NRQXODUòQGDNL�
\RUXPODUò\OD�GD�NHQGLVLQGHQ�VRQUDNLOHUH�ò òN�WXWPX WXU��֥6L]L�©DPXUGDQ�
\DUDWDQ�� VRQUD�¸O¾P�DQòQò� WDNGLU�HGHQ�VDGHFH�2յGXU��%LU�GH�2յQXQ�NDWòQGD�
ED ND�ELU�HFHO�YDUGòU��(\�N¤ࣾUOHU��EXQX�ELOLS�GXUGXNWDQ�VRQUD�GD�K¤O¤�¸OG¾N�
WHQ� VRQUD� GLULOL � KDNNòQGD� ¾SKH� HGHUVLQL]�֦� �(Q֡¤P� ����� D\HWLQGH�$OODK�
LNL� HFHOGHQ� V¸]�HWPHNWHGLU��0XN¤WLO�� D\HWWHNL� LON�HFHOH��KHU�ELUH\� L©LQ�
GR GX X�J¾QGHQ�̧ OHFH L�J¾QH�NDGDU�RODQ�V¾UHQLQ�WD\LQ�HGLOPHVL��LNLQFL�
HFHOH�LVH�LQVDQ�W¾U¾Q¾Q�GR XPXQGDQ�¸OHFH L�J¾QH�RUDGDQ�GD�Nò\DPHW�
J¾Q¾QH�NDGDUNL� V¾UHQLQ�EHOLUOHQPHVL� HNOLQGH�DQODP�YHUPL WLU���� ֥$O�
ODK�� ¸OPHVL�NRQXVXQGD� L]LQ� YHUPHGLN©H�KL©ELU� NLPVH�¸OHPH]�� ¸OG¾U¾OHPH]��
�O¾P��YDGHVL\OH�\D]òOPò �ELU�\D]òGòU�֦���O�L� PU¤Q��������D\HWLQLQ�WHIVL�

���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q���������
�� HKULVW¤Q°��HO�0LOHO�YHյQ�QLKDO���������
���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q����������%HQ]HU�J¸U¾ �L©LQ�EN��(E°�0DQV½U�0X�
KDPPHG�E��0XKDPPHG�0DKP½G�HO�0¤W¾U°G°��7HյYLO¤W¾�HKOLյV�V¾QQH��%H\UXW��'¤UX֢O�
N¾W¾EL֢O�֡LOPL\\H����������������



ULQGH�P¾IHVVLU��KHU�ELUH\LQ�¸O¾P¾Q¾Q�DQFDN�$OODK֢òQ�L]QL\OH�P¾PN¾Q�
RODFD òQò�YH�ELU�NL LQLQ�¸OHFH L�DQòQ�OHYK�L�PDKIX]GD�PHYFXW�ROGX XQX�
GLOH�JHWLUPL WLU��2QD�J¸UH��NL L�KDNNòQGD�WDNGLU�HGLOHQ�HFHO�KL©ELU�VXUHWWH�
GH L PH]��$OODK֢òQ�NXOX�KDNNòQGD�WD\LQ�HWWL L�¸OPH�YDNWL�JHOGL LQGH�R�
YDNLW�ELU�DQ�ELOH�JHFLNWLULOHPH]�YH�GH�¸QH�DOòQDPD]���

0XN¤WLO֢LQ� HFHO� NRQXVXQGDNL�J¸U¾ OHUL�(KO�L� 6¾QQHW֢LQ� EX�NRQX\D�
EDNò ò\OD�SDUDOHOOLN�DU]�HWPHNWHGLU��1LWHNLP�(KO�L�6¾QQHW�¤OLPOHULQLQ�EX�
NRQXGDNL�J¸U¾ OHUL��WDEL°�ELU�¸O¾POH�YH\D�¸OG¾U¾OHUHN�¸OHQ�NLPVHOHULQ�
DQFDN�$OODK֢òQ�NHQGLOHUL�L©LQ�WHVSLW�HWWL L�HFHOOH�YHIDW�HWWL L� HNOLQGHGLU��
(KO�L�6¾QQHW֢H�J¸UH�$OODK�R�NLPVH\L�VD �EòUDNòS�¸PU¾Q¾�X]DWPD\D�GD�
NDGLUGLU���

(KO�L�6¾QQHW��ELU� H\L�\L\HQ�YH�L©HQ�KHUNHVLQ��KDUDP�YH\D�KHODO�RO�
PDVòQD�EDNòOPDNVò]òQ�\HGLNOHULQLQ�$OODK֢òQ�NHQGLOHUL� L©LQ� WDNGLU�HWWL L�
Uò]òNWDQ�ED ND�ELU� H\�ROPDGò ò�LQDQFòQò�VDYXQXU����0XN¤WLO֢LQ�Uò]òN�NR�
QXVXQD�JHWLUGL L�\RUXPODU�EXQGDQ�SHN�IDUNOò�GH LOGLU��֥'H�NL��մ*¸NOHU�
GHQ��\HUGHQ�VL]L�Uò]òNODQGòUDQ�NLP"յ�'H�NL��$OODKյWòU��+HUK¤OGH�\D�EL]�\D�VL]��
PXWODN�ELU�KLGD\HW�¾]HULQGH\L]��<DKXW�D©òN�ELU�VDSòNOòNWD�֦��6HEH֢��������YH�
֥'H�NL��+DNLNDWHQ�5DEELP��NXOODUòQGDQ�NLPL�GLOHUVH�RQXQ�Uò]NòQò�JHQL OHWLU��
NLPL�GH�GLOHUVH�RQXQNLQL�NòVDU��+D\òU� L©LQ�QH�KDUFDUVDQò]�2��EXQXQ�DUGòQ�
GDQ�GDKD� L\LVLQL� O¾WIHGHU��2� Uò]òNODQGòUDQODUòQ�KD\òUOòVòGòU�֦� �6HEH֢��������
D\HWOHULQLQ��� WHIVLULQGH� Uò]Nò� YHUHQLQ� \DOQò]FD� $OODK� ROGX XQX�� Uò]NòQ�

���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q�����������O¾P�ROD\òQòQ�$OODK֢òQ�WDNGLUL\OH�JHU�
©HNOH WL L�\¸Q¾QGH�GHOLO�NDEXO�HWWL L�ED ND�D\HWOHU�GH�EXOXQPDNWDGòU��2QODUGDQ�ELUL�
1LV¤�VXUHVLQLQ�����D\HWLGLU��֥1HUHGH�ROXUVDQò]�ROXQ��D òOPD]�YH�VD ODP�NDOHOHU�L©LQGH�EX�
OXQVDQò]�ELOH�¸O¾P�VL]H�XOD DFDNWòU�֦�0¾IHVVLU�]LNUL�JH©HQ�D\HWLQ��8KXG�J¾Q¾�HQVDUGDQ�
ED]òODUò HKLW�ROXQFD�$EGXOODK�E���EH\\��֥2QODU�EL]H�LWDDW�HWVHOHUGL�¸OG¾U¾OPH]OHUGL�֦�
GHGL LQL��EXQXQ�¾]HULQH�GH�D\HWLQ�LQGLULOGL L�ELOJLVLQL�YHUPHNWHGLU��%X�GD�RQXQ�¸O¾P�
ROD\òQòQ� DQFDN�$OODK֢òQ� WDNGLUL\OH� JHU©HNOH HFH LQH� LQDQGò òQò� D©òN©D� RUWD\D� NR\�
PDNWDGòU��0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q����������%LU�GL HUL�GH�)¤WòU�VXUHVLQLQ�
����D\HWLGLU��֥�P¾U�YHULOHQLQ�¸PU¾Q¾Q�X]XQ�ROPDVò�GD�¸PU¾Q¾Q�NòVD�ROPDVò�GD�DQFDN�ELU�
NLWDSWDGòU��.X NXVX]�EX��$OODKյD�J̧ UH�©RN�NROD\GòU�֦�2��D\HWL�\RUXPODUNHQ�NL LQLQ�KD\DW�
V¾UHVLQLQ�QH�NDGDU�GHYDP�HGHFH LQH�GDLU�ELOJLQLQ�YH�K¾NP¾Q��R�NL L�\DUDWòOPDGDQ�
HYYHO�OHYK�L�PDKIX]GD�\D]òOò�ROGX X�YH�$OODK֢òQ�NL LQLQ�¸O¾P¾Q¾�NL L�KHQ¾]�G¾Q\D\D�
JHOPH]GHQ�¸QFH�ELOLS�EXQX�ND\òW�DOWòQD�DOGò òQò�YH�EXQXQ�GD�$OODK�L©LQ�©RN�NROD\�
ROGX XQX�GLOH�JHWLULU��0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q��������

���%N��.¤G°�(E°�%HNU�E��7D\\LE�HO�%¤NòOO¤Q°��.LW¤E¾յW�WHPK°GLյO�HY¤LOL�YH�WDKO°VXյG�GHO¤LO��
WKN�� ֡ PDG¾GG°Q�$KPHG�+D\GDU� �%H\UXW��0¾HVVHVHW¾֢O�N¾W¾EL֢V�VHN¤I°��������������
%D G¤G°��HO�)DUN�EH\QHյO�ILUDN�������1HVHI°��.LW¤E¾յW�WHPK°G�������

���%D G¤G°��HO�)DUN�EH\QHյO�ILUDN�������1HVHI°��.LW¤E¾յW�WHPK°G����������
���$\UòFD�EN��0¤LGH���������&XPD֢��������



ERO�YH\D�GDU��D]�YH\D�©RN�ROPDVòQGD�$OODK֢òQ�GLOHPHVLQGHQ�ED ND�KL©ELU�
VHEHELQ� ROPDGò òQD� GLNNDW� ©HNPHNWHGLU����0XN¤WLO�� ֥2�� H HU� Uò]NòQò]ò
WXWXS� NHVLYHULUVH� X� VL]H� Uò]òN� YHUHELOHFHN� NLP"�+D\òU� RQODU� ELU� D]JòQOòN��
+DNյWDQ�ELU�QHIUHW� L©LQGH� V¾UHNOL� LQDW� HWPL OHUGLU�֦� �0¾ON��������D\HWLQGH�
$OODK�P¾ ULNOHUH�VHVOHQHUHN��֥WDSòQGò òQò]� H\OHU�EHQLP�YHUGL LP�Uò]Nò
YHUHFHN�\HWNLGH�GH LOGLU�GL\HUHN֦�VDGHFH�NHQGLVLQLQ�5H]]¤N�ROGX XQX�
EH\DQ�HWPL WLU���

0XN¤WLO֢LQ� Uò]òNOD� LOJLOL� D\HWOHUH�JHWLUGL L�\RUXPODUòQ�(KO�L� 6¾QQHW�
¤OLPOHULQFH�EHQLPVHQLS�WDNLS�HGLOGL L�RUWD\D�©òNPDNWDGòU��2QD�J¸UH�ELU�
H\LQ�KDUDP�YH\D�KHODO�ROPDVò�R� H\LQ�$OODK֢òQ�Uò]Nò�ROPDVò�JHU©H LQL�
GH L WLUPH]��=LUD�5H]]¤N�RODQ�VDGHFH�$OODK�7H¤O¤֢GòU�

6218�
0XN¤WLO�� PH]KHSOHULQ� \HQL� \HQL� WHPHOOHULQLQ� DWòOPD\D� ED ODGò�

ò�ELU�G¸QHP�RODQ�KLFUL�,,��YH�,,,��DVòUGD�\D DPò WòU�� OPL�YH�NLUOHUL\OH�
.XU֢DQ֢òQ�DQOD òOPDVò��0¾VO¾PDQODU�DUDVòQGD�RUWD\D�©òNDQ�SUREOHPOHULQ�
©¸]¾OPHVL�NRQXODUòQGD�JD\UHW�J¸VWHUPL WLU�� OPLQL�YH�J¸U¾ OHULQL�EH H�
QHQOHU�ROGX X�JLEL�RQXQ� DKVòQò LGGHWOL� HNLOGH�HOH WLUHQOHU�GH�ROPX WXU��
+DNNòQGDNL�HOH WLULOHU�R�NDGDU�LOHUL�WD òQPò WòU�NL�LVPL�ELG֡DW�IòUNDODUGDQ�
RODQ�=H\GL\\H�YH�0¾UFLH�LOH�ELUOLNWH�DQòOòU�ROPX WXU�

�� =H\G°OHU��KLO¤IHW�NRQXVXQGD�HQ�HIGDO�RODQòQ�+]��$OL�ROGX XQX�
NDEXO�HGHUOHU��.LPLOHUL�0XN¤WLO֢LQ�WHIVLULQLQ�ED]ò�\HUOHULQGH�+]��$OL֢\L�
¸YPHVLQL�� RQXQ�NDKUDPDQOò òQò� ¸QH� ©òNDUPDVòQò�=H\G°OLN֢OH� LOL NLOHQ�
GLUPL OHUGLU�� +¤OEXNL� 0XN¤WLO�� =H\G°OHULQ� KLO¤IHW� PHVHOHVL� VHEHEL\OH�
GH HU�DWIHWPHGLNOHUL�+]��2VPDQ֢ò�YH�RQXQ�VR\XQGDQ�RODQODUò�N¸W¾OH�
PHPL ��ELODNLV�RQODUòQ�GR UX�\ROGD�ROGXNODUòQò�EHOLUWPL WLU��=H\GL\\H��
E¾\¾N� J¾QDK� L OH\HQOHULQ� GXUXPX�� UX֢\HWXOODK� JLEL� SHN� ©RN� NRQX�
GD� 0X֡WH]LOH֢GHQ� HWNLOHQPL �� VLVWHPLQL� EX� GR UXOWXGD� ROX WXUPX WXU��
0XN¤WLO֢LQ�LVH�EX�NRQXODUGD�=H\GL\\H֢\H�PXKDOLI�ELU�DQOD\ò �L©LQGH�RO�
GX X�D LN¤UGòU��

%D]ò�¤OLPOHU�WDUDIòQGDQ��LPDQ�YH�E¾\¾N�J¾QDK�L OH\HQLQ�GXUXPX�JLEL�
NRQXODUGDNL� J¸U¾ OHUL� ©DUSòWòODUDN� 0¾UFLH� LOH� GH� LUWLEDWODQGòUòOPò WòU��

���0XN¤WLO�E��6¾OH\PDQ��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q�����������
���0XN¤WLO�E��6¾OH\PDQ��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q���������



*¸U¾ OHUL�GLNNDWOL�ELU� HNLOGH�LQFHOHQGL LQGH�0XN¤WLO��0¾UFLH֢QLQ�DNVL�
QH�E¾\¾N�J¾QDK�L OH\HQOHULQ�GXUXPXQX�DKLUHWH�EòUDNPDPò �EX�G¾Q\DGD�
ELU�VRQXFD�ED ODPò WòU��2�GD�WHYEH�HWPHGHQ�¸OHQ�P¾PLQLQ�D]DED�PDUX]�
NDODFD ò��D]DS�V¾UHVLQL�GROGXUPDVòQòQ�DUGòQGDQ�FHQQHWH�JLUHFH LGLU��%LU�
GH�0XN¤WLO��HVHUOHULQGH�֡LPDQ֢�Gò òQGD�֡NDOSOHULQ�P¾K¾UOHQPHVL��HFHO�YH�
Uò]òN֢�JLEL�SHN�©RN�NRQX\D�GD�D©òNOòN�JHWLUPH\H�©DOò Pò WòU��

6RQX©�RODUDN�0XN¤WLO֢LQ�=H\G°�YH\D�0¾UFL°�ROGX X�\¸Q¾QGH� LOHUL�
V¾U¾OHQ�LGGLDODU��REMHNWLLNWHQ�X]DN�YH�WDPDPHQ�¸Q�\DUJòOò�GH HUOHQ�
GLUPHOHUH�GD\DQPDNWDGòU��2��KHUKDQJL�ELU�PH]KHEH�DLW�ROPDNWDQ�]L\D�
GH�NHQGLVLQLQ�GH�EHOLUWWL L�JLEL�֥$OODK�ELU֦GLU�GL\HQ�ELU�P¾PLQGLU��

.$<1$.�$
$EGXVVHO¤P� E�� $EE¤V� HO�9HF°K�� $մO¤PXյO�P¾HOOLI°QHյ]�=H\GL\\H� P¾HVVHVHW¾յO�

P¤P�=H\G�E��$OL�HV�6HNDࣾ\\H��$PPDQ��\\��������
$KPHG�(PLQ��=XKUXյO� VO¤P����FLOW��%H\UXW��\\��������
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