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5RJHU�*DUDXG\��VRQ�DVòUGD�\HWL HQ�̧ QHPOL�ELU�G¾ ¾QFH�DGDPòGòU��'¾ ¾Q¾U¾Q�HVHUOHULQGH�
VòN�VòN�WHYKLGH�\DSWò ò�YXUJX�GLNNDWOHUL�©HNPHNWHGLU��*DUDXG\��WHYKLGL��ELU�H\OHP�V¾UHFL�
RODUDN�HOH�DOPDNWDGòU��%X�G¾ ¾QFHVLQL� L]DK�HGHUNHQ�LNL�D DPDGDQ�KDUHNHW�HWPHNWHGLU��
7HYKLGLQ� LON� D DPDVò� RODUDN� GH LQGL L� V¾UH©� QD]DU°� YH� WHRUL� NòVPD� \¸QHOLNWLU��'L HU�
V¾UH©�LVH�WHYKLGLQ�H\OHPH��DPHOH�YH�SUDWL H�\¸QHOLN�NòVPò�RODUDN�GH HUOHQGLULOPHNWH�
GLU��%XUDGD�V¸\OHP�YH�H\OHP� HNOLQGH�ELU�V¾UH©�K¤OLQGH�NRQX\X�LQFHOHUNHQ�QLKD\HWLQGH�
0¾VO¾PDQòQ� W¾P� V¸\OHP� YH� H\OHPOHULQLQ� WHYKLG� LOH� LOL NLVL� ROGX XQX� YH� RQXQOD� ELU�
GH HU�ND]DQGò òQò�EHOLUWPHNWHGLU�
*DUDXG\��WHYKLGLQ�0¾VO¾PDQòQ�LQDQFòQD�\DQVòGò ò�JLEL�� LEDGHWLQH��VDQDWòQD��HGHEL\D�
WòQD�� LLULQH��QLKD\HWLQGH� VRV\DO�KD\DWòQD�\DQVòPDVò� YH� H\OHPH�G¸Q¾ PHVL�JHUHNWL LQL�
G¾ ¾QPHNWHGLU���]HWOH�*DUDXG\֢QLQ��HYUHQVHO�ER\XWWD�ELU�ELUOLNWHOL LQ�WHYKLGLQ�RODEL�
OHFH LQH� LQDQGò òQò� V¸\OHPHPL]�P¾PN¾QG¾U���DOò PDPò]GD� GDKD� ©RN� GHVNULSWLI� ELU�
GLO� NXOODQDUDN�*DUDXG\֢QLQ� WHYKLG� WDVDYYXUXQX� VXQPD\D�� D\UòFD� ED]ò� \RUXPODUGD� GD�
EXOXQPD\D�©DOò DFD ò]�
$QDKWDU�.HOLPHOHU��.HO¤P��WHYKLG��$OODK��*DUDXG\��H\OHP�
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$EVWUDFW
5RJHU�*DUDXG\�LV�DQ�LPSRUWDQW�WKLQNHU�ZKR�JUHZ�XS�LQ�WKH�ODVW�FHQWXU\��,W�DWWUDFWV�DW�
WHQWLRQ�WKDW�KH�HPSKDVLV�IUHTXHQWO\�RQ�WDZ G�LQ�KLV�ZRUNV��*DUDXG\�WUHDWV�WDZ G�DV�DQ�
DFWLRQ�SURFHVV��:KLOH�H[SODLQLQJ�WKLV�WKRXJKW��KH�LV�PRYLQJ�LQ�WZR�VWHSV��7KH�SURFHVV�
UHIHUUHG�WR�DV�WKH�ILUVW�VWDJH�RI�WKH�XQLILFDWLRQ�LV�GLUHFWHG�WR�WKH�WKHRUHWLFDO�DQG�WKHRUHWL�
FDO�SDUW��7KH�RWKHU�SURFHVV�LV�UHJDUGHG�DV�SDUW�RI�WDZ G�FRQFHUQLQJ�ZLWK�WKH�DFW��ZRUN�
DQG�SUDFWLFH��+HUH��DV�D�SURFHVV�RI�GLVFRXUVH�DQG�DFWLRQ��H[DPLQLQJ�ZKDW�LV�EHLQJ�VDLG��
DOO�WKH�0XVOLPV֢�GLVFRXUVHV�DQG�DFWLRQV�DUH�XOWLPDWHO\�UHODWHG�WR�PRQRWKHLVP��DQG�WKDW�
WKH\�KDYH�JDLQHG�D�YDOXH�ZLWK�LW�
*DUDXG\�WKLQNV�WKDW�WKH�WDZ G�PXVW�UHIOHFWHG�RQ�WKH�ZRUVKLS��DUW��OLWHUDWXUH��SRHWU\��
DQG�XOWLPDWHO\�VRFLDO�OLIH�DV�ZHOO�DV�LW�UHIOHFWHG�RQ�WKH�EHOLHI�RI�WKH�0XVOLP��8OWLPDWHO\��LW�
LV�SRVVLEOH�WR�VD\�WKDW�*DUDXG\�EHOLHYHV�WKDW�WKHUH�FDQ�EH�D�XQLW\���WDZ G�DW�WKH�XQLYHUVDO�
GLPHQVLRQ��,Q�RXU�ZRUN��ZH�ZLOO�WU\�WR�SUHVHQW�*DUDXG\֢V�LGHD�RI�PRQRWKHLVP�XVLQJ�D�
PRUH�GHVFULSWLYH�ODQJXDJH��DV�ZHOO�DV�VRPH�LQWHUSUHWDWLRQV�
.H\ZRUGV��.DODP��WDZKHHG��*RG��*DUDXG\��DFWLRQ�
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*DUDXG\������֢WH�0DUVLO\D֢GD��7DQUò� LQDQFòQGDQ�PDKUXP�ELU� DLOH�

GH�G¾Q\D\D�JHOLU��$LOHVLQLQ�HWNLVL\OH�ROX DQ�LQDQ©�G¾Q\DVò\OD�E¾\¾\HQ�
*DUDXG\֢QLQ� VODP֢OD�LON�WDQò PDVò�)UDQVD֢GDQ�&H]D\LU֢H�V¾UJ¾Q�HGLOPH�
VL\OH�ED ODPò WòU��2UDGD�¸OG¾U¾OPH�HPULQL�YHUHQ�)UDQVò]�NRPXWDQODUòQ�
EX�LVWHNOHULQH�UD PHQ�&H]D\LUOL�DVNHU�RQD�NXU XQ�VòNPDPò WòU��%XQXQ�
¾]HULQH�*DUDXG\��֥'R XQXQ�YLFGDQòQò�J¸UG¾P�֦�GL\HFHNWLU��1LKD\H�
WLQGH������\òOòQGD�&HQHYUH֢GH� VODP֢ò�WHUFLK�HWWL LQL�ELOGLUPL WLU��

*HQ©OL LQGH�KDUHNHWOL�ROGX X�DQOD òODQ�*DUDXG\��3URWHVWDQ�*HQ©OLN�
7H NLODWò�%D NDQOò ò��)UDQVò]�.RP¾QLVW�3DUWLVL֢QH�¾\HOLN�YH�����������
\òOODUò�DUDVòQGD�7DUQ� HKUL�PLOOHWYHNLOOL L�JLEL�J¸UHYOHUGH�EXOXQPX WXU��
*LUGL L� FXPKXUED NDQOò ò� VH©LPOHULQGH�ELQOHUFH�R\� DOPò WòU��0DUNVLVW�
QFHOHPH�YH�$UD WòUPDODU�0HUNH]L�0¾G¾UO¾ ¾�J¸UHYLQL�GH�NòVD� V¾UH�
OL LQH� LFUD� HGHQ�*DUDXG\��<LUPLQFL�<¾]\òO�0DUNVL]PյL�� DGOò� HVHULQL� GH�
\D]Pò WòU��� *DUDXG\�� VODP֢ò� WHUFLK� HWPHGHQ� ¸QFH�0DUNVLVW� IHOVHIHQLQ�
¸QHPOL� G¾ ¾Q¾UOHULQGHQ� ELULVL� VD\òOGò òQGDQ�� RQXQ�0¾VO¾PDQ� ROPDVò
GLNNDWOHUL�¾]HULQH�©HNPL WLU��

%XQXQ�\DQò� VòUD� LOP°�©DOò PDODUòQD�GD�GHYDP�HGHQ�*DUDXG\�������
\òOòQGD�0DGGHFL�%LOJL�.XUDPò NRQXOX�©DOò PDVò\OD�GRNWRUDVòQò� WDPDP�
ODPò �� ¾QLYHUVLWHGH� SURIHV¸UO¾ H� NDGDU� \¾NVHOPL WLU�� ���+D]LUDQ� �����
J¾Q¾�3DULV֢WH�YHIDW�HWPL WLU��

(VHUOHUL�G¾Q\D�©DSòQGD�WDQòQDQ�*DUDXG\֢QLQ�RWX]XQ�¾]HULQGH�©DOò �
PDVò�7¾UN©H\H�©HYULOPL WLU��$\UòFD�7¾UNL\H֢GH�©RN�ROPDPDNOD�EHUDEHU�
KDNNòQGD�ED]ò�©DOò PDODU�GD�EXOXQPDNWDGòU���<LQH� VODP�G¾ ¾QFH�WDUL�


 %X�©DOò PD��7XUNLVK�6WXGLHV�֝� VSDQ\D�0DODJD��QLYHUVLWHVL�HY�VDKLSOL LQGH�JHU©HN�
OH WLULOHQ�8OXVODUDUDVò� 6RV\DO�%LOLPOHU� 6HPSR]\XPXթQGD� VXQXODQ� YH� EDVòOPD\DQ�
֥5RJHU�*DUDXG\֢QLQ�7HYKLG�7DVDYYXUX֦�DGOò�WHEOL LQ�L©HUL L�JHOL WLULOHUHN�YH�NòVPHQ�
GH L WLULOHUHN�¾UHWLOPL WLU�

�� +D\DWò�KDNNòQGD�JHQL �ELOJL�L©LQ�EN��7DKLU�<¾FHO�� VODP�+DNNòQGD�1H�'HGLOHU�� VWDQ�
EXO�� ]�<D\òQFòOòN�����������

�� 5RJHU�*DUDXG\��<LUPLQFL�<¾]\òOGD�0DUNVL]P��WUF��*DOLS��VW¾Q�� VWDQEXO��+DERUD�<D�
\òQODUò��������

�� 5RJHU�*DUDXG\��+DWòUDODU�<¾]\òOòPò]GD�<DOQò]�<ROFXOX XP��WUF��&HPDO�$\GòQ�� VWDQ�
EXO��7¾UN�(GHEL\DWò�9DNIò�<D\òQODUò�������������

�� (UNDQ�*¸UJ¸]��֥ 5RJHU�*DUDXG\֢QLQ�'LQ�YH�)HOVHIH�$QOD\ò ò֦��<¾NVHN�/LVDQV�7H]L��)ò�
UDW��QLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW¾V¾���������+DOLO�.R©DNR OX��֥5RJHU�*DUDXG\֢H�
*¸UH� VODP�'¾ ¾QFHVLQLQ�7HPHO�0HVHOHOHUL֦��<¾NVHN�/LVDQV�7H]L��+DUUDQ��QLYHU�
VLWHVL�6RV\DO�%LOLPOHU�(QVWLW¾V¾���������0XVWDID��]W¾UN��֥.XU֢DQ֢òQ�$NW¾HO�'H HUL֝



KL�D©òVòQGDQ�VRQ�GHUHFH�¸QHPOL�ELU�FR UDI\D�RODQ�(QG¾O¾V�KDNNòQGD�GD�
HVHUL�EXOXQPDNWDGòU���(VHUOHULQGHQ�KDUHNHWOH�VRQ�GHUHFH�¾UHWNHQ�ELU�NL L�
ROGX XQX� V¸\OH\HELOLUL]���]HOOLNOH�HPHNOLOL LQGHQ� VRQUD� WHOLI� ©DOò PD�
ODUòQD�¸QHP�YHUHQ�*DUDXG\֢QLQ���֢ò�D NòQ�HVHUL�YH�\¾]OHUFH�PDNDOH�YH�
WHEOL L�EXOXQPDNWDGòU��

*DUDXG\֢QLQ�GLNNDW� ©HNHQ�GL HU�ELU�\¸Q¾� LVH�� G¾Q\DGD�� LQVDQOò òQ�
PXWOXOX X�L©LQ�G¾ ¾QG¾ ¾�YH�VDYXQGX X�௕NLUOHUL�KHU�SODWIRUPGD�GLOH�
JHWLUPL �ROPDVòGòU��0HVHOD�)LOLVWLQ�KDONòQòQ�KDNODUòQò VUDLO֢H�NDU ò�VDYXQ�
PX WXU��+DWWD�EXQGDQ�GROD\ò�HVHUOHUL�� VUDLO�\DQOòVò�EDVòQ�\D\òQ�RUJDQODUò
WDUDIòQGDQ�JHUHNOL�LOJL\L�J¸UPHPL WLU��%D]ò�\D]DUODU�$YUXSD�YH�$PHULND�
PHG\DVòQòQ�GD�RQD�NDU ò�]DPDQòQGD�֥V¾N½W�DPEDUJRVX֦�X\JXODGòNODUòQò
EHOLUWLUOHU���<LQH������\òOOòQGD�5XV\D֢QòQ��HNRVORYDN\D֢\D�NDU ò�EDVNò
YH�L JDOOHULQL�HOH WLUPL WLU��%XQGDQ�GROD\ò�GD������\òOòQGD�).3��)UDQVò]�
.RP¾QLVW�3DUWLVL�� VL\DVDO� E¾URVXQGDQ�YH�SDUWLVLQGHQ� LKUD©� HGLOPL WLU��

%DWò֢\D�VòN©D�\DSWò ò�HOH WLULOHU�HVHUOHULQGH�\HU�DOPDNOD�EHUDEHU�EX�G¾�
¾QFHVLQH� GDLU� P¾VWDNLO� HVHUOHUL� GH� EXOXQPDNWDGòU��� 0XKWHPHOHQ� EX�
HOH WLULOHUGHQ�ND\QDNODQPDNWDGòU�NL�RQXQ�YHIDW�KDEHUL�EDWò�PHG\DVòQGD�
QHUHGH\VH�KL©�\HU�DOPDPò WòU�

*DUDXG\֢QLQ�HVHUOHULQH�EDNòOGò òQGD�WHYKLG�V¸\OHPLQLQ�VòNOòNOD�YXU�
JXODQGò ò�J¸U¾OPHNWHGLU��*DUDXG\֢QLQ�VRV\DO�KD\DWòQ�W¾P�NXOYDUODUòQGD�
ROPDVòQò�G¾ ¾QG¾ ¾�WHYKLG��DVOòQGD�E¾W¾Q�SH\JDPEHUOHULQ�WHEOL OHULQ�
GH�LON�VòUDGD�\HU�DOPDNWDGòU��3H\JDPEHUOHU�EX�LQDQ©�HVDVò\OD��LQVDQODUò��
ELU�RODQ�$OODK֢D�©D òUòS�GDKD�VRQUD�GD�EXQXQ�VRV\DO�KD\DWD�ELUOLN�LONHVL�
RODUDN�\DQVòWòOPDVòQò�KHGH௖HPHNWH\GLOHU��

7HYKLG��.XU֢¤Q֢òQ� HQ� WHPHO� LONHVL� ROGX X� JLEL� D\Qò� ]DPDQGD� W¾P�
SH\JDPEHUOHULQ� GH� GDYHWOHULQGH� NXOODQGòNODUò� LON� YH� RUWDN� PHVDMGòU��

5RJHU�*DUDXG\֢LQ�.XU֢DQ�7DVDYYXUX��]HULQH�֥��8V½O�$UD WòUPDODUò�������������������
6DGòN�.òOò©��֥5RJHU�*DUDXG\��%DWò�(QWHJUL]PLQH�'HULQ�(OH WLUL֦��0DULIH�������������
��������

�� 5RJHU�*DUDXG\��(QG¾O¾VյWH� VODP�'¾ ¾QFHQLQ�%D NHQWL�.XUWXED��WUF��&HPDO�$\GòQ�� V�
WDQEXO��7¾UN�(GHEL\DW�9DNIò�<D\òQODUò��������

�� 5RJHU�*DUDXG\��*HOHFH LPL]GH� VODP�9DU��WUF��&HPDO�$\GòQ�� VWDQEXO��7¾UN�(GHEL\DW�
9DNIò�<D\òQODUò���������.LWDEòQ��QV¸]¾�

�� +D\DWò�KDNNòQGD�GDKD�JHQL �ELOJL�L©LQ�EN��5RJHU�*DUDXG\������<¾]\òO�%L\RJUDILVL��WUF��
$KPHW�=HNL��QDO��$QNDUD��)HFU�<D\òQODUò��������.LWDEòQ��QV¸]¾�

�� 5RJHU�*DUDXG\��%DWò�7HU¸U¾��WUF��$\ H�0HUDO�� VWDQEXO��3òQDU�<D\òQODUò���������.LWDEòQ�
�QV¸]¾�

�� ֥6HQGHQ�¸QFH�KL©ELU�UHVXO�J¸QGHUPHGLN�NL�RQD�֡%HQGHQ�ED ND�LODK�\RNWXU�� X�K¤OGH�



3H\JDPEHUOHULQ�KHU� H\GHQ�¸QFH��WHYKLG�SUHQVLELQH�LQDQòOPDVò�JHUHN�
WL L� ¾]HULQGH� GXUPDODUò�� GL HU� LPDQ� HVDVODUòQò� EXQD� GD\DQGòUGòNODUòQò
J¸VWHUPHNWHGLU��%X�EDNòPGDQ�WHYKLG��DN¤LG�GH�GL LPL]�LQDQ©�HVDVODUòQòQ�
WHPHOLQL�WH NLO�HGHU��0¾VO¾PDQ�RODELOPHN�L©LQ��¸QFH�VD ODP�YH�VDPLPL�
ELU�WHYKLG�LQDQFòQD�VDKLS�ROPDN�JHUHNPHNWHGLU��7HYKLG�� VODP�GLQLQLQ�
HQ�PHUNH]°�NDYUDPODUòQGDQ�NDEXO�HGLOGL LQGHQ�ROPDOòGòU�NL� VODP��WHY�
KLG�GLQL�RODUDN�WDQòQPDNWDGòU�

6¸]O¾NWH�ELUOHPHN��ELU�NòOPDN��ELU� H\LQ�WHN�ROGX XQD�K¾NPHWPHN�
DQODPODUòQD�JHOHQ�WHYKLG��֥ ֥�N¸N¾QGHQ�WHI֡°O�YH]QLQGH�ELU�PDVWDUGòU��
$OODK�L©LQ�NXOODQòOGò òQGD��֥$OODK֢òQ�]¤WòQò��DNòOODUòQ�WDVDYYXU�HGHELOHFH�
L��]LKLQOHULQ�YH�௕NLUOHULQ�FDQODQGòUDELOHFH L�KHU� H\GHQ�X]DN�WXWPDN֦�

DQODPòQGD�NXOODQòOPDNWDGòU����$OODK֢òQ�ELUOL L�.XU֢¤Q֢GD� ֥Y¤KLG�� HKDG֦�
VòIDWODUò\OD�YH\D�GDKD�ED ND�LIDGH�YH�NDYUDPODUOD�D©òNODQPò WòU��7HYKLG��
$OODK֢ò�UDE�YH�LODK�RODUDN�WDQòPDN��2֢QXQ�ELUOL LQL�LNUDU�HWPHN�YH�KHU�
©H LW�RUWD ò�2֢QGDQ�QHI\HWPHNOH�JHU©HNOH LU����'L HU�ELU�LIDGH\OH�ELUOLN�
YH�ELUOHPHN�DQODPODUòQD�JHOHQ�WHYKLG��$OODK֢òQ�YDUOò òQò��ELUOL LQL��W¾P�
\HWNLQ�QLWHOLNOHULQ�NHQGLVLQGH�WRSODQGò òQò��H L�YH�EHQ]HUL�EXOXQPDGò�
òQò�ELOPHN�YH�EXQD�LQDQPDNWòU��
$OODK��]DPDQ�]DPDQ�SH\JDPEHUOHU�J¸QGHUHUHN��LQVDQODUò�WHYKLG�©L]�

JLVLQH�©HNPHN�LVWHPL WLU��+]���GHP�LOH�ED OD\DQ�EX�V¾UH©��+]��1XK�YH�
+]�� EUDKLP֢OH�GHYDP�HWPL �+]��0XKDPPHG֢OH�QHWLFHOHQPL WLU��7¾P�
SH\JDPEHUOHULQ�J¸QGHULOL �DPDFò�GD�ELU�\¸QGHQ��ED ODQJò©WD�EHOLUOHQHQ��
IDNDW�]DPDQOD�WDKULI�HGLOHQ�YDUOòN�WDVDYYXUXQX�WHYKLG�ELOLQFLQL�\HQLGHQ�
G¾]HQOHPHNWLU��%X� DQODPGD� VODP֢òQ�YH�.XU֢¤Q֢òQ� UXKX� WHYKLG� LQDQFò
RODUDN� WDQòWòOPDNWDGòU���� %XQGDQ� GROD\ò� WHYKLG�� VODP� GLQLQLQ� G¾Q\D�
N¾OW¾U¾QH�HQ�¸]HO�NDWNòVò�RODUDN�EHOLUWLOPHNWHGLU���

7HYKLG��HQ�̧ ]�YH�\DOòQ�K¤OL\OH� KO¤V�VXUHVLQGH� X� HNLOGH�DQODWòOPDNWD�
GòU��֥'H�NL��2��$OODK�ELUGLU��$OODK�VDPHGGLU��2��GR XUPDPò �YH�GR PD�

EDQD�NXOOXN�HGLQ�֢�GL\H�YDK\HWPL �ROPD\DOòP�֦��HO�(QEL\¤��������
���(E½�)D]O�&HPDOHGGLQ�0XKDPPHG�E��0XULPLQ� EQ�0DQ]½U��/LVDQXյO�$UDE��%H\UXW��
WV�����������

���$OL� E��0XKDPPHG� HO�6H\\LG� HO� HU°I� HO�&¾UF¤Q°��.LW¤E¾յW�WDU°I¤W�� WKN��0XKDPPHG�
6òGG°N�0LQ DY°��.DKLUH��'¤U¾֢O�ID]LOHW��WV�������

�� DEDQ�$OL�'¾]J¾Q��֥.XU֢DQ֢òQ�7HYKLG�)HOVHIHVL֦��.HODP�$UD WòUPDODUò���������������
�� VPDLO�5¤F°�)DUXNL��7HYKLG��WUF��'LODYHU�<DUGòP�/DWLI�%R\DFò�� VWDQEXO�� QVDQ�<D\òQ�
ODUò������������



Pò WòU��2֢QXQ�KL©ELU�GHQJL�\RNWXU�֦��HO� KO¤V����������+]��3H\JDPEHU�
GH� KDGLVOHULQGH� WHYKLGH� YXUJX� \DSDUDN�� WHYKLGLQ� VODP֢òQ� WHPHO� HVDV�
ODUò� L©HULVLQGH� LON� VòUDGD�ROGX XQX�EHOLUWPHNWHGLU����.HO¤P�¤OLPOHUL�GH�
$OODK֢òQ�YDUOò ò�YH�VòIDWODUò\OD� LOJLOL�PHVHOHOHUL�YH�J¸U¾ OHUL� WHYKLG�HVDVò
HNVHQLQGH�WHPHOOHQGLUPH\H�©DOò Pò ODUGòU���

+]��0XKDPPHG֢LQ� �V�D�V���0HGLQH֢GH� NXUGX X� WRSOXPXQ�$OODK֢òQ�
ELUOL LQH� RODQ� LPDQò�� KD\DWòQ� W¾P�NXUXPODUòQD� \DQVòPò WòU��*DUDXG\��
0HGLQH�WRSOXPXQXQ�KD\DWòQD�\¸Q�YHUHQ�SUHQVLSOHUL��֥HNRQRPLN�SODQ�
GD� WHN� VDKLELQ� $OODK� ROPDVò�� VL\DVHW� SODQòQGD� WHN� K¾NPHGHQLQ� $OODK�
ROPDVò�YH�N¾OW¾U�DODQòQGD�WHN�ELOHQLQ�$OODK�ROPDVò֦� HNOLQGH�¸]HWOHU���

*DUDXG\�� WRSOXPXQ�W¾P�NDWPDQ�YH�DODQODUòQD�\DQVòWòOPDVòQò� WDVDYYXU�
HWWL L�EX�WHYKLG°�V¸\OHPL��ELU©RN�D\HWOH�GH�WHPHOOHQGLULU����+D\DWòQ�KHU�
DODQòQD�\DQVòWòODQ�EX�SUHQVLSOHU��$OODK֢òQ�PXWODN�NXGUHWLQL�JDVS�HWPHN�
HNOLQGHNL�)LUDYXQ°�LGGLDODUò�YH�PXWODN�ELOJL\L�HOLQGH�EXOXQGXUPD�NX�
UXQWXVXQGDNL�GDYUDQò ODUò�RUWDGDQ�NDOGòUPDNWDGòU��*DUDXG\��NODVLN�ELU�
HNLOGH�WHYKLGL�\DOQò]�LQDQ©�ER\XWX\OD�GH LO�D\Qò�]DPDQGD�\¸QHWLP�YH�
SROLWLND�G¤KLO� ELU©RN� DODQGD�ROPDVò� JHUHNWL L� \¸Q¾\OH� LUGHOHPHNWHGLU��
'ROD\òVò\OD�*DUDXG\��0¾VO¾PDQODUòQ�W¾P�L OHULQGH�ELUOLN�L©HULVLQGH�GX�
UX �VHUJLOHPHOHULQL��WHYKLG�LQDQFòQòQ�DQOD òOòS�N¸NOH PHVLQH�]HPLQ�KD�
]òUOD\DFDN�ELU�D DPD�RODUDN�NDEXO�HWPHNWHGLU���

%D]ò� NHO¤PFòODUòQ� WHYKLG� WDQòPODPDVòQGD� ELOPHN�V¸\OHP�� ELOGL LQL�

���(E¾֢O�+¾VH\Q�0¾VOLP�E��HO�+DFF¤F�E��0¾VOLP�HO�.X H\U°��HO�&¤PLյXյV�VDK°K�� VWDQ�
EXO��WV����֥ PDQ֦����

���%N��(E½�0DQV½U�0XKDPPHG�E��0XKDPPHG�E��0DKP½G�0¤W¾U°G°��.LW¤EXյW�WHYK°G��
WKN��%HNLU�7RSDOR OX�0XKDPPHG�$UX©L��%H\UXW��'¤UX�VDGHU������������������(EX֢O�
+DVDQ�$EG¾OFHEE¤U�E��$KPHG�.¤G°�$EGXOFHEE¤U�� HUKXյO�XV½OLյO�KDPVH��WKN��$EG¾O�
NHULP�2VPDQ��.DKLUH�������������

���5RJHU�*DUDXG\�� VODP�YH� QVDQOò òQ�*HOHFH L��WUF��&HPDO�$\GòQ�� VWDQEXO��3òQDU�<D\òQ�
ODUò������������

���%N��֥֢$OODK�©RFXN�HGLQGL�֢�GHGLOHU��+¤ ¤��2��EXQGDQ�P¾QH]]HKWLU��*¸NOHUGH�YH�\HUGH�
RODQODUòQ�KHSVL�2!QXQGXU��KHSVL�2!QD�ER\XQ�H PL WLU��<DKXGLOHU�� ֡8]H\U�$OODK֢òQ�
R OXGXU�֢� GHUNHQ�+òULVWL\DQODU�� ֡ VD� $OODK֢òQ� R OXGXU�֢� GHGLOHU��0¾ ULN� $UDSODU� LVH��
֡0HOHNOHU�$OODK֢òQ�Nò]ODUòGòU�֢�GHPL OHUGL�֦�%X�D\HWWH��$OODK�7H¤O¤֢QòQ�EXQODUGDQ�P¾�
QH]]HK�ROGX X�KXVXVX�YXUJXODQPò WòU��HO�%DNDUD���������֥*¸NOHUGH�YH�\HUGHNLOHULQ�
KHSVL�$OODK֢òQGòU�� ©LQL]GHNLOHUL� D©ò D�YXUVDQò]�GD�JL]OHVHQL]�GH�$OODK�RQGDQ�GROD\ò
VL]L�KHVDED�©HNHFHNWLU��VRQUD�GLOHGL LQL�DIIHGHU��GLOHGL LQH�GH�D]DS�HGHU��$OODK�KHU� H\H�
NDGLUGLU�֦� �HO�%DNDUD��������� ֥*¸NOHUGH�YH�\HUGH�QH�YDUVD�$OODK֢òQGòU�� OHU��G¸Q¾S�
GROD òS�$OODK֢D�YDUòU�֦���O�L� PU¤Q��������

���*DUDXG\��*HOHFH LPL]GH� VODP�9DU�����



LNUDU� HWPHN� YH\D� EXQODUOD� EHUDEHU� H\OHPH� DNWDUPDN� HNOLQGH� L]DKODU�
ROGX XQX�J¸UPHNWH\L]��0HVHOD�(E½�+DQ°IH��¸�����������WHYKLGL�DQOD�
WòUNHQ�LPDQ�HVDVODUòQò�VD\DU�YH�֥%XQODUò�WDVGLN�YH�LNUDU�HWPHNOH�WHYKLG�
JHU©HNOH LU�֦���.¤G°�$EG¾OFHEE¤U��¸������������GD�WHYKLGLQ� X�DQODPGD�
NXOODQòOGò òQò�LIDGH�HGHU��֥ $OODK֢ò�VHOE°�YH�V¾E½WL�VòIDWODUGD�NHQGLVLQH�OD\òN�
RODQ� HNLOGH�ELU�YH�RUWDNWDQ�P¾QH]]HK�RODUDN�ELOPH�YH�LNUDU�HWPHNWLU�֦��

%XUDGD�WHYKLG��]LKLQGH�ED OD\DQ�ELU�V¾UH©��GDKD�VRQUD�GD�VRV\DO�KD\DWWD�
LNUDU�HGLOPHVL�YH�H\OHPH�DNWDUòOPDVò�LOH�QHWLFHOHQHQ�ELU�GXUXP�ROGX X�
LIDGH�HGLOHELOLU��%X�V¾UH©�LPDQ°�]LKQ°�WHYKLG�YH�DPHOGH�LEDGHWWH�WHYKLG�
HNOLQGH�GH�LQFHOHQPL WLU���

*DUDXG\�� E¾W¾Q� SH\JDPEHUOHULQ� WHEOL OHULQGH� LON� VòUDGD� \HU� DODQ�
WHYKLG�LONHVLQL�ELU�V¾UH©�RODUDN�LUGHOHPHNWHGLU���QFHOLNOH�LWLNDGL�RODUDN�
LQVDQODUò��ELU�RODQ�$OODK֢D�YH�2֢QXQ�VòIDWODUòQD�LPDQD�©D òUPDNOD�ED OD�
\DQ�EX� V¾UHFLQ� LON�D DPDVò� WHYKLGLQ� LQDQ©�ER\XWXQX�ROX WXUPDNWDGòU��
7HYKLG�WDVDYYXUX�V¾UHFLQGHNL�LNLQFL�D DPD�LVH�LQDQòODQ�KXVXVODUòQ�VRV\DO�
KD\DWD�ELUOLN�LONHVL�RODUDN�\DQVòWòOPDVò\OD�WDPDPODQPDNWDGòU��%X�D DPD�
LVH�H\OHP�ER\XWX� VO¤P�RODUDN�EHOLUOHQHELOLU��

*HQHO�DQODPGD�EX�PLQYDOGH�G¾ ¾QHQ�*DUDXG\֢QLQ�WHYKLG�WDVDYYX�
UXQGD�LOHUL�V¾UG¾ ¾�DUJ¾PDQODUò�LQDQ©�ER\XWX�YH�H\OHP�ER\XWX� HNOLQ�
GH� LNL�ED OòN�DOWòQGD� WRSODPDN�P¾PN¾QG¾U�� QDQ©�ER\XWX\OD� LPDQòQ��
H\OHP�ER\XWX\OD�GD� VODP֢òQ�JHU©HNOH HFH L�YH�QLKD\HWLQGH�WHYKLGH�XOD�
òODFD ò�G¾ ¾Q¾OPHNWHGLU�

7(9+ ' 1� 1$1��%2<878
*DUDXG\֢QLQ�WHYKLG�WDVDYYXUXQGD�LQDQ©�ER\XWX�HOH�DOòQòUNHQ�RQXQ�

$OODK� NDYUDPòQD� \DNOD òPòQò� LUGHOHPHN� ID\GDOò� RODFDNWòU�� =LUD� ]HGH�
OHQPL �ELU�$OODK� LQDQFò� GR UX�ELU� WHYKLG� WDVDYYXUXQD�J¸W¾UPH\HFH L�
JLEL� WHOD௕VL� ]RU�ELU�K¤OH�GH� V¾U¾NOH\HELOLU��*DUDXG\��NHQGLVLQLQ�7DQUò
WDQòPD]�ELU�DLOHGH�G¾Q\D\D�JHOPHVLQLQ�֥$OODK֦�NDYUDPòQD�GR UX�\DN�
OD òPòQò� VD ODGò òQò� LIDGH� HWPHNWHGLU�� %LU� NRQX PDVòQGD�� ֥%X� LQDQ©�

���(E½�+DQ°IH��֥HO�)òNK¾֢O�HNEHU֦� PDP�ò�$]DPյòQ�%H �(VHUL��WUF��0XVWDID��]�� VWDQEXO��
)$9�<D\òQODUò����������������

���.¤G°�$EGXOFHEE¤U�� HUKXյO�XV½OLյO�KDPVH������
���%N��%HNLU�7RSDOR OX��<XVXI� HYNL�<DYX]�� O\DV��HOHEL�� VODPյGD� QDQ©�(VDVODUò�� VWDQ�
EXO�� )$9�<D\òQODUò������������



Vò]OòN� VD\HVLQGH�$OODK֢ò� LNRQDODU� HNOLQGH�G¾ ¾QPHGLP�YH\D�ED ND�ELU�
HNLOGH�SXWOD WòUPDGòP��0¾FHUUHW� ELU�$OODK�NDYUDPò� EHQGH�EX� VD\HGH�
JHU©HNOH WL�֦���GHPHNWHGLU��

*DUDXG\��$OODK� ODI]òQò� E¾W¾Q� LODK°�YDK\HGLOPL �GLQOHULQ�7DQUò� L©LQ�
NXOODQGòNODUò� NDYUDP� RODUDN� LIDGH� HWPHNWHGLU�� VODP֢ò� $OODK֢D� WHVOLPL�
\HW�� WHYKLGL� GH� LPDQòQ� LON� LIDGHVL� RODUDN� EHOLUWPHNWHGLU���� $OODK� L©LQ�
֥$OODK֦� NDYUDPò\OD� EHUDEHU� IDUNOò� N¾OW¾UOHU�òUNODU� IDUNOò� NDYUDPODU�
GD� NXOODQPò ODUGòU���� =LUD� GLQLQ� PHUNH]LQGH� \HU� DODQ� 7DQUò� WDVDYYX�
UX� ELU� \¸Q¾\OH� LQVDQODU� DUDVò� LOL NLOHUL� GH� \DQVòWòU�� %XQGDQ� ROPDOòGòU�
NL� ED]ò� DUD WòUPDFòODU� 7DQUò ௕NULQLQ� ֥N¾OW¾U¾Q� ELU� LIUHVL֦� ROGX XQX�
V¸\OHPL OHUGLU���

.XU֢¤Q֢GD�$OODK֢OD�LOJLOL�LIDGHOHUGH�VHPEROOHU�NXOODQòOPò WòU��*DUDXG\��
.XU֢¤Q�GLOLQGHNL�EX�VHPEROL]PLQ�$OODK֢òQ�D NòQOò òQGDQ�ND\QDNODQGò ò�
Qò�LIDGH�HGHU��+DWWD�VHPEROL]PLQ�NXOODQòOPDVòQòQ�ED]ò�NRQXODUGD�]RUXQ�
OX�ROGX XQX�EHOLUWLU��$OODK֢òQ�PDKVXV¤WòQ�WDPDPòQGDQ�IDUNOò��\DSòODELOH�
FHN�W¾P�WDQòPODPDODUGDQ�X]DN��KL©ELU� H\H�Nò\DV�YH\D�EHQ]HWPH�NDEXO�
HWPHGL LQL�YH�QLKD\HWLQGH�]DPDQ�YH�PHN¤QGDQ�X]DN�VDGHFH�V¸]�LOH�LID�
GH�HGLOHELOHFHN�ELU�G¾]H\GH�ROGX XQX�EHOLUWLU����*DUDXG\��EX�ED ODPGD�
KO¤V�VXUHVLQL��֥PXWODN�RODQòQ�L]¤I°�RODQD��L DUHWOHU��D\HWOHU��YH�UHPL]OHU�
\ROX\OD�NHQGLQL�YDK\HGLS�WDQòWPDVò֦���RODUDN�WDQòPODU��'ROD\òVò\OD�RQD�
J¸UH�LQVDQODU��$OODK�KDNNòQGD�NRQX PDODUòQGD�KHUKDQJL�ELU�EHQ]HWPH�
RODPD\DFD òQGDQ�]DUXUL�RODUDN�VHPEROOHUGHQ�KDUHNHW�HWPHOLGLUOHU�

VODP��7DQUò֢QòQ� LQVDQ� EL©LPFL� HNOLQGH� WDQòWòOPDVòQò� NDEXO� HWPH]��
'ROD\òVò\OD� VODP��ELU�LQVDQòQ�GD�7DQUò�ROPDVòQò�NDEXO�HWPHPL WLU��+]��
EUDKLP��+]��0XVD��+]��0XKDPPHG��V�D�V���QDVòO�ELUHU�SH\JDPEHU�NDEXO�
HGLOPL VH�+]�� VD�GD�ELU�SH\JDPEHU�RODUDN�WDQòWòOPò WòU��$OODK֢òQ�\¾FH�
P¾WHDO�ROX X�NHQGLVL\OH�D\Qò�PDKL\HWWH�RODQ�ELU�R XO�HGLQPHVL\OH�ED �
GD PD]��.XU֢¤Q�ò�.HU°P�+]�� VD֢\ò�֥0HU\HP֢LQ�R OX֦�GL\H�WDQòWPò WòU��

���.R©DNR OX��֥5RJHU�*DUDXG\֢H�*¸UH� VODP�'¾ ¾QFHVLQLQ�7HPHO�0HVHOHOHUL֦�����
���*DUDXG\��<D D\DQ� VODP�����
���$EG¾OKDPLW�6LQDQR OX��.HODP�7DULKLQGH�7DQUò�7DVDYYXUODUò��$QNDUD�� VODPL\DW�<D\òQ�
ODUò�����������

���0HKPHW�(YNXUDQ��֥ VODP�'¾ ¾QFH�*HOHQH LQGH�7DQUò�7DVDYYXUX�7HYKLG��7HQ]LK�
YH�7H ELK�NDYUDPODUò�(NVHQLQGH�%LU�$QDOL]֦�� VO¤P°� OLPOHU�'HUJLVL����������������

���*DUDXG\�� VODP�YH� QVDQOò òQ�*HOHFH L��������
���*DUDXG\��*HOHFH LPL]GH� VODP�9DU�����



0¾VO¾PDQODU��0HU\HP�L©LQ�֥ 7DQUò֢QòQ�DQDVò֦�LIDGHVLQL�X\JXQ�EXOPDPò
KDWWD�*DUDXG\��0¾VO¾PDQODUòQ�EXQX�ELU�VD©PDOòN�RODUDN�GH HUOHQGLU�
GLNOHULQL�EHOLUWPL WLU���

$OODK� WDVDYYXUX�KDNNòQGD� WDULK°� V¾UH©WH�ED]òODUò� ֥NDWò� DQWURSRPRU�
௕]P֦� RODUDN� LIDGH� HGHELOHFH LPL]� ELU� \¸QHOLPH� JLWPL OHUGLU� NL� RQODU�
0¾ HEELKH��$OODK֢ò�\DUDWòODQODUD�EHQ]HWHQOHU��YH�0¾FHVVLPH��$OODK֢ò�FL�
VLP�NDEXO�HGHQOHU��RODUDN�ELOLQLUOHU����'L HU�ED]ò�NHVLPOHU�GH�$OODK֢òQ�
VòIDWODUòQò�QDNLO�©HU©HYHVLQGH�WH֢YLO�HWPHGHQ�NDEXO�HWPL OHUGLU��%XQODU�GD�
6HOH௕\\H�RODUDN�ELOLQLUOHU��$OODK֢òQ�VòIDWODUò�KDNNòQGD�IDUNOò�\RUXPODPD�
YH�QHI\H�JLWPH�\¸QWHPLQL�X\JXOD\DQODU�GD�0X֡WH]LO°�¤OLPOHUGLU��$\UòFD�
W¾P�EX�\RUXPODU�L©HULVLQGH�òOòPOò�ELU�WDVDYYXUD�JLGHQ�YH�PXWHGLOOL L�HVDV�
DODQ�( ֢DUL\\H�YH�0¤W¾U°GL\\H�HNROOHUL�GH�EXOXQPDNWDGòU���

*DUDXG\�� IDUNOò� 7DQUò� WDVDYYXUODUò� ROGX XQD� L DUHW� HWPHNWH� ROXS�
EXQODU�L©HULVLQGH�D òUò�RODUDN�GH HUOHQGLUGLNOHULQLQ�J¸U¾ OHULQLQ�GR UX�
ROPDGò òQò� G¾ ¾QPHNWHGLU�� =LUD�7DQUò֢QòQ� ED]ò� YDUOòNODUD� EHQ]HWLOGL�
L� YH\D�R� HNLOGH�G¾ ¾Q¾OG¾ ¾�ELU�JHU©HNWLU��.HO¤P� WDULKLQGH�EX� W¾U�

EHQ]HWPHFL�ELU�GLO�NXOODQDQODUD�NDU ò�WHQ]LK©L�\¸QWHP�EHQLPVH\HQ�¤OLP�
YH�JUXSODU�EXOXQPDNWDGòU����%XQODUòQ�ED òQGD�0X֡WH]LOH�YH� VODP�௕OR�
]R௖DUò�JHOPHNWHGLU���]HOOLNOH� VODP�௕OR]R௖DUòQGDQ�)¤U¤E°��¸�����������
YH� EQ� 6°Q¤� �¸�� ���������� WHQ]LK°� VòIDWODUò� NDEXO� HGLS�� $OODK֢òQ� YDUOò�
òQò�֥Y¤FLE֦�NDYUDPò\OD�D©òNOD\DUDN��WHYKLG�LONHVLQL�GH�EXQXQ�¾]HULQH�

LQ D� HWPL OHUGLU����*DUDXG\֢QLQ� WH ELKL�EHQ]HWPHFL� \¸QWHPL� HOH WLUHQ�
OHU� L©HULVLQGH� ROGX XQX� J¸UPHNWH\L]�� 'ROD\òVò\OD� *DUDXG\֢QLQ� 7DQ�
Uò� WDVDYYXUXQGD�ED]ò� HNROOHULQ�YH� VODP�௕OR]R௖DUòQòQ�HWNLVLQL�J¸UPHN�
P¾PN¾QG¾U���

$\Qò�]DPDQGD�*DUDXG\֢GH�ED]ò�PXWDVDYYò௖DUòQ�G¾ ¾QFHOHULQLQ�\DQ�

���5RJHU�*DUDXG\��<D D\DQODUD��D Uò��WUF��&HPDO�$\GòQ�1XUL�$\GR PX �� VWDQEXO��3ò�
QDU�<D\òQODUò��������������*DUDXG\�� VODP�YH� QVDQOò òQ�*HOHFH L�����

���(E½�+DVDQ�$OL�E�� VPDLO�( ֡DU°��0DN¤O¤WXյO� VO¤PL\\°Q�YH�LKWLO¤IXյO�PXVDOO°Q��WKN��1XDI�
&HUUDK��%H\UXW��'¤UX�VDGHU������������������

���6D֢GHGG°Q�0HV֢XG� E���PHU� E��$EGXOODK�7DIWD]¤Q°�� HUKXյO�DN¤LG�� WKN��0XKDPPHG�
$GQDQ�'HUY° �� VWDQEXO��K������������YG�

���6LQDQR OX��.HODP�7DULKLQGH�7DQUò�7DVDYYXUODUò�����YG�
���$OL�.¾U DW�7XUJXW��֥0H °�)HOVHIHVLQGH�$OODK֢òQ�6òIDWODUò�0HVHOHVL֦��8OXGD ��QLYHUVL�
WHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL����������������

���5RJHU�*DUDXG\�� VO¤PյòQ� 9DDGHWWLNOHUL�� WUF�� &HPDO� $\GòQ� � VWDQEXO�� 7¾UN� (GHEL\DW�
9DNIò�<D\òQODUò�������������*DUDXG\��*HOHFH LPL]GH� VODP�9DU�����



VòPDVò�GD�J¸U¾OPHNWHGLU��*DUDXG\��֥LQVDQòQ�NHQGLQL�ELOPHVL\OH�5DEEL�
QL�ELOHFH L֦�LIDGHOHULQL�PXWDVDYYò௖DUòQ�L]DKDWODUò\OD�HVHUOHULQGH�X]XQFD�
D©òNODPò WòU��1LKD\HWLQGH�]DKLU�RODQODUGDQ�KDUHNHWOH�EDWòQD�XOD òODELOH�
FH L�DQODWòOPò WòU��+HP�LQVDQ�KHP�GH�WDELDW��$OODK֢òQ�NHQGLVLQL�J¸VWHUGL�
L�ELUHU�DODQ�RODUDN�WDQòWòOPò WòU��$OODK�KHU� H\GHQ�¾VW¾Q��KHP�L©NLQ��KHU�
H\LQ�L©LQGH�NHQGLOL LQGHQ�YDU�RODQ�P¾QGHPL©��YH�KHP�GH�D NòQGòU��KHU�
H\GHQ� \¾FHGLU�P¾WH¤O��� %X� L]DKODUGDQ� KDUHNHWOH� *DUDXG\֢QLQ� 7DQUò
WDVDYYXUXQD� EDNòOGò òQGD� &¾QH\G�L� %D G¤G°� �¸�� ���������� %¤\H]°G�L�
%LVW¤P°� �¸������������ EQ¾֢O�$UDE°� �¸������������JLEL�PXWDVDYYò௖DUòQ�
\RUXPODUòQòQ�HWNLVL�J¸U¾OPHNWHGLU���

$\UòFD� *DUDXG\�� 0XKDPPHG� NEDO� �¸�� ������ JLEL� DKòVODUGDQ� GD�
DOòQWòODUOD�7DQUò� WDVDYYXUXQX� HNLOOHQGLUPHNWHGLU����0¾VO¾PDQODUòQ�Vò�
NòQWò�YH�EXKUDQODUòQò�©¸]PH�JD\HVL\OH�KDUHNHW�HGHQ� NEDO��NHOLPH�L�WHY�
KLGL�D©òNODUNHQ��EXUDGDNL�֥O¤֦�LOH�֥LOO¤֦�HGDWODUòQò�WHYKLGLQ�LNL�DQD�XQVXUX�
RODUDN�NDEXO�HWPHNWHGLU��%X�LNL�HGDWò��$OODK֢WDQ�ED ND�KHU�W¾UO¾�RWRUL�
WH\L�UHGGHGHQ�LNL�VHPERO�NDEXO�HWPHNWHGLU��<LQH�EXQODUòQ�WHN�ED ODUòQD�
ELU�PDQD� LIDGH� HWPHGLNOHULQL� DQFDN�EHUDEHU�ROPDNOD�JHU©HN�PDQDQòQ�
ROX DFD òQò�LIDGH�HWPHNWHGLU����'L HU�ELU�LIDGH�LOH�LVSDWòQ�QHWLFH\H�XOD�
DELOPHVL�L©LQ�WHQ]LKLQ�ROPDVò�JHUHNWL LQL�YH�EXQXQ�GD�$OODK֢òQ�ELU�YH�
HNVLNOLNOHUGHQ�P¾QH]]HK�ROGX XQX�V¸\OHPL �ROPDNWDGòU��*DUDXG\֢QLQ�
7DQUò�WDVDYYXUXQGD�GD�D\Qò HNLOGH��$OODK֢òQ�YDUOò òQòQ�NDEXO�HGLOPHVL�
YH�2֢QXQ� HNVLNOLNOHUGHQ�P¾QH]]HK� NòOòQPDVò� KHS� EHUDEHU� YXUJXODQ�
PDNWDGòU���GHWD�֥WHQ]LK֦��ELU�\¸QWHP�RODUDN�X\JXODQPDNWDGòU�

%XUDGD� XQX�LIDGH�HWPHN�LVWHUL]�NL�IDUNOò DKòV�YH\D�HNROOHU�IDUNOò�EDNò
D©òVò\OD�7DQUò�WDVDYYXUX�JHOL WLUPL OHUGLU��0XWDVDYYò௖DU�\XNDUòGDNL�JLEL�
ELU� WDVDYYXUD� VDKLSNHQ�NHO¤P�HNROOHUL�GDKD� IDUNOò�YH�KDWWD�ELUELULQGHQ�
D\Uò�NDYUDPODU�¾]HULQH�\R XQOD Pò ODUGòU��0HVHOD�7DQUò� WDVDYYXUXQGD�
0X֢WH]LOH�YH� VODP�௕OR]R௖DUò�DGDOHW�YH�WHQ]LK�LONHOHULQH��( ֢DU°OHU�NXG�
UHW�¾]HULQH��0¤W¾U°G°OHU�GH�KLNPHW�NDYUDPò�¾]HULQH�G¾ ¾QFHOHULQL�LQ D�
HWPL OHUGLU����*DUDXG\�GH�W¾P�EX� DKòV�YH�HNROOHULQ�J¸U¾ OHULQGHQ�LVWL�

���%N��*DUDXG\�� VO¤PյòQ�9DDGHWWLNOHUL������*DUDXG\�� VODP�YH� QVDQOò òQ�*HOHFH L��������
���*DUDXG\��<D D\DQODUD��D Uò������
���0XKDPPHG� NEDO�� +LFD]� $UPD DQò�� WUF�� $OL� 1LKDG� 7DUODQ� � VWDQEXO�� VWDQEXO�
0DWEDDVò�����������

���0DKPXW�$\��֥.HODP֢GD�$GDOHW��.XGUHW�YH�+LNPHW�%D ODPòQGD�7DQUò�7DVDYYXUODUò֦��
(VNL\HQL������������������



IDGH�HGHUHN�ELU�WHYKLG�WDVDYYXUX�JHOL WLUPH\H�©DOò Pò WòU��*DUDXG\֢QLQ�
ED]HQ�DNOD�¸QHP�YHUHQ�HNROOHUGHQ��ED]HQ�GH�HKO�L�WDVDYYXIWDQ�HWNLOHQ�
PHVLQLQ�VHEHEL�NDQDDWLPL]FH� VODP֢ò�VRQUDGDQ�̧ UHQPL �ROPDVò�KDVHEL\OH�
ED]ò�ELOJLOHULQ�RQGD�WDP�\HU�HWPHPL �ROPDVòQGDQ�ND\QDNODQPDNWDGòU��

*DUDXG\֢QLQ� WHYKLG� WDVDYYXUXQGD� N¤LQDWD� YH� L©LQGHNL� GHOLOOHUH� ED�
NDUDN�ELU�\DUDWòFòQòQ�YDUOò òQD�XOD PD�JD\UHWL�GH�EXOXQPDNWDGòU���¾Q�
N¾�N¤LQDWWDNL�KHU� H\�\DUDWòFòQòQ�YDUOò òQD�ELUHU�GHOLO�WH NLO�HWPHNWHGLU��
0¤W¾U°G°���¸�����������$OODK֢òQ��NHQGLVLQL�WDQòPDPò]�L©LQ�ELUWDNòP�\RO�
ODU�YDU�HWWL LQL�YH�LQVDQò�EXQODUGDQ�PDKUXP�HWPHGL LQL�ELOGLUPHNWHGLU���

%X�GD�LQVDQODUòQ� DKLGH�EDNDUDN�JDLEH�XOD PDVòQGD�NXOODQòODQ�ELU�\¸Q�
WHP� ROPDNWDGòU�� *DUDXG\� GH� EXQX� \DSPò WòU���� =LUD� N¤LQDWD� EDNDUDN�
7DQUò֢QòQ�YDUOò òQD�YH�ELUOL LQH�XOD PD�©DEDVò�ELU©RN�ELOJLQ�WDUDIòQGDQ�
L]OHQHQ�PHWRW�RODUDN�J¸U¾OPHNWHGLU��

*DUDXG\֢QLQ� WHYKLG� WDVDYYXUXQGD� WHQ]LK°� \¸QWHPLQ� HWNLQ� ROGX X��
$OODK֢òQ�KDEHU°�VòIDWODUòQòQ�WH֢YLO�HGLOHUHN�L]DK�HGLOPHVL�JHUHNWL LQH�GDLU�
J¸U¾ OHULQGHQ�GH�DQOD òOPDNWDGòU�� ¸\OH�NL��֥ $OODK֢òQ�HOL�RQODUòQ�HOOHULQLQ�
¾]HULQGHGLU�֦� �HO�)HWLK� �������� ֥%L]� RQD�LQVDQD� DK� GDPDUòQGDQ� GDKD�
\DNòQò]�֦��HO�.¤I��������YH�EHQ]HUL�D\HWOHUL�ROGX X�JLEL�OLWHUDO�DQODPGD�
DOPD]��%X�W¾U�D\HWOHUGHNL�VHPEROLN�LIDGHOHUL��$OODK֢òQ�5DKP¤Q�YH�5DK°P�
ROGX XQD� YH� \LQH�PHFD]L� ELU� \DNòQOòN� RODUDN� DQOD òOPDVò� JHUHNWL LQH�
\RUXPODU����%XUDGD�*DUDXG\֢QLQ�EX�WDYUò�ROXPOX�NDU òODQDELOLU�ROPDNOD�
EHUDEHU�JHQHOOHPH�\DSòODUDN�ED]ò�PXFL]HOHULQ�GH�UXKHQ�PHFD]HQ�JHU�
©HNOH HFH LQL�LIDGH�HWPHVL�HOH WLULOHELOLU��0HVHOD�PLUD©�KDGLVHVLQLQ�UXKHQ�
JHU©HNOH PL �RODELOHFH LQL�EHOLUWHUHN��H HU�௕]LNVHO�RODUDN�JHU©HNOH PL
GHQLOLUVH�EXQXQ�.XU֢¤Q֢òQ�V¸\OHPOHUL\OH�©HOL HFH LQL�LIDGH�HWPHNWHGLU���

*DUDXG\֢QLQ�EX�V¸\OHPOHULQGH�GH�0X֢WH]LOH�HNRO¾Q¾Q�WHQ]LK°�PHWRGX�
QXQ�HWNLOHUL�J¸U¾OPHNWHGLU���¾QN¾�R��$OODK֢ò�\DUDWòOPò ODUD�DWIHGLOHQ�KHU�
W¾UO¾� LVLPOHQGLUPH� YH� EHQ]HWPHOHUGHQ� X]DN� WXWDUDN�� EHQ]HUVL]�� H VL]��
P¾NHPPHO�YH�EXQXQ�GD�\DOQò]�$OODK֢òQ�]¤WòQD�PDKVXV�ROGX XQX�LIDGH�
HWPHNWHGLU��*DUDXG\��$OODK�NDYUDPò�YH�WHYKLG�KDNNòQGD��LODK°�GLQOHUGH�

���0¤W¾U°G°��.LW¤EXյW�WHYK°G������
���%N��*DUDXG\�� VODP�YH� QVDQOò òQ�*HOHFH L�������*DUDXG\��<D D\DQ� VODP�������*DUDXG\��

VO¤PյòQ�9DDGHWWLNOHUL�������������
���*DUDXG\��<D D\DQ� VODP������
���*DUDXG\��<D D\DQ� VODP������



IDUNOò�WDVDYYXU�YH�V¸\OHPOHU�EXOXQVD�GD�QLKD°�DQODPòQò VODP֢GD�EXOGX�
XQX�YH�EXQXQ�GD�HQ�GR UX� HNLOGH�.XU֢¤Q֢GD�DQODWòOGò òQò�LIDGH�HGHU��
*DUDXG\֢QLQ� LQDQ©� ER\XWXQGDNL� WHYKLG� WDVDYYXUXQGD�$OODK֢òQ� GH�

YDPOò�ELU�H\OHP�K¤OLQGH�ROGX X�G¾ ¾QFHVL�GH�EXOXQPDNWDGòU��֥2��KHU�
DQ�ELU�L WHGLU�֦��HU�5DKP¤Q��������D\HWLQGHQ�KDUHNHWOH�$OODK֢òQ�KHU�DQ�
K¾NPHGHQ�� KHU� DQ�P¾GDKDOH� HGHQ� YH� \¸QOHQGLUHQ� ROGX XQX� D©òNODU��
%XUDGDQ�KDUHNHWOH�LODK°�ELUOLN�RODUDN�LIDGH�HWWL LPL]�WHYKLGL�GH��֥KHU�DQ�
\DUDWPDNWD�RODQ�$OODK֢òQ�ELU�H\OHPL֦�RODUDN� LIDGH�HGHU����*DUDXG\֢QLQ�
EX�L]DKDWODUò�GHLVW���G¾ ¾QFH\H�GH�ELU�FHYDS�ROPDNWDGòU���¾QN¾�$OODK��
\DUDWDQ��EXQX�V¾UHNOL�\DSDQ�YH�EXQX�ELU�DPDFD�YH�DQODPD�X\JXQ�RODUDN�
\DSDQGòU��

1LKD\HWLQGH�EXUD\D�NDGDU�DQODWòODQ�KXVXVODUòQ�*DUDXG\֢GH�WHYKLGLQ�
LQDQ©�ER\XWX��GROD\òVò\OD�LPDQ�RODUDN�DQOD òOGò òQò�V¸\OHPHN�P¾PN¾Q�
G¾U��$QFDN�WHYKLGLQ�JHU©HNOH PHVL�L©LQ�LPDQ�ER\XWX\OD�EHUDEHU� VODP�
ER\XWXQXQ�GD�ROPDVò�JHUHNWL LQL�G¾ ¾QHQ�*DUDXG\��RQX�GD�H\OHP�ROD�
UDN�LIDGH�HWPHNWHGLU��

���7(9+ ' 1�(</(0�%2<878
*DUDXG\֢GH�$OODK֢òQ� ELUOL LQL� WDVGLN� HWPHQLQ� ELU� GXUXP� VDSWDPDVò

ROPD\òS�ELU�GDYUDQò �ROGX X�YXUJXVX�EDUL]�ELU� HNLOGH�J¸U¾OPHNWHGLU��
+DWWD�EXQXQ�KD\DWòQ�W¾P�\¸QOHULQL� LOJLOHQGLUHQ�ELU�H\OHP�ROGX XQX��
J¾QO¾N�GDYUDQò ODUòQ�DPDFòQGD�ELUOLN�YH�EHUDEHUOL L�PH\GDQD�JHWLUPHN�
ROPDVò�JHUHNWL L�DQOD òOPDNWDGòU���\OH�NL�$OODK֢òQ�YDUOò ò�YH�ELUOL LQLQ�
\DQòQGD��\HU\¾]¾QGHNL�ELUOLN�YH�EHUDEHUOLN�DKHQJLQL�ER]DQ�HNRQRPLN��
DKODN°��SROLWLN�YH�ELOLP�DODQODUòQGD�KHU�QH�\DQOò OòNODU�YDU� LVH�EXQODUOD�
P¾FDGHOH�HWPHN�WHYKLG�LQDQFòQòQ�NDQòWò�RODUDN�GH HUOHQGLULOPHNWHGLU��
VODP֢GDNL�FLKDG�NDYUDPòQò�GD�EX�ED ODPGD�GH HUOHQGLUHQ�*DUDXG\��EX�
NDYUDPD� ֥NXWVDO� VDYD ֦� DQODPòQòQ�YHULOPHVLQL� HOH WLULS� ֥$OODK�\ROXQGD�
P¾FDGHOH�YH�©DED֦�DQODPòQò�YHUPL WLU����<LQH� VODP֢òQ�Kò]Oò�ELU� HNLOGH�

���*DUDXG\�� VO¤PյòQ�9DDGHWWLNOHUL������.R©DNR OX��֥ 5RJHU�*DUDXG\֢H�*¸UH� VODP�'¾ ¾Q�
FHVLQLQ�7HPHO�0HVHOHOHUL֦�����

���'HLVW�G¾ ¾QFHGH��YDK\LQ�ELOGLUGL L�7DQUò֢\D�YH�GLQH� LQDQPD�ROPD\òS�\DOQò]FD�DNòO�
\ROX\OD�NDYUDQDQ�ELU�7DQUò֢QòQ�YDUOò ò�NDEXO�HGLOPHNWHGLU��%N��$KPHW�&HYL]FL��֥'H�
L]P֦��3DUDGLJPD�)HOVHIH�6¸]O¾ ¾�� VWDQEXO��3DUDGLJPD�<D\òQODUò�������������

���*DUDXG\������<¾]\òO�%L\RJUDILVL������



\D\òOPDVòQòQ�VHEHELQLQ�VòQòUOò�UROH�VDKLS�RODQ�DVNHU°�ELUOLNOHU�ROPDGò òQò��
DNVLQH�RQODUòQ�J¸Q¾OOHULQGHNL�P¾FDGHOH�UXKXQXQ�HWNLQ�ROGX XQD�L DUHW�
HWPHNWHGLU���

֥$OODK֢WDQ�ED ND�LODK�\RNWXU�YH�+]��0XKDPPHG��V�D�V���2֢QXQ�NXOX�
YH�UHVXO¾G¾U�֦� HNOLQGH�OLWHUDW¾UH�JH©HQ�EX�LIDGH�NHOLPH�L�WHYKLG�RODUDN�
LVLPOHQGLULOPHNWHGLU��%XQXQ�ELULQFL�NòVPò��$OODK֢WDQ�ED ND�LODK�\RNWXU���
LQVDQGDQ�XOXKL\HWH��Gò WDQ� L©HUL\H�GR UX�ELU�KDUHNHWWLU��7HVOLV� LQDQFò�
Qò�GD�NDEXO�HWPH\HQ�EX�KDUHNHW��7DQUò֢\ò�JHU©HN�ROPD\DQ�KHU� H\GHQ�
D\òUòU��$OODK֢òQ�ELULFLN�YH�\HJ¤QH�JHU©HNOLN�ROGX XQXQ�ELOLQFLQH�XOD �
WòUòU�� NLQFL� NòVòP� �+]��0XKDPPHG� �V�D�V���2֢QXQ�NXOX� YH� UHVXO¾G¾U��
LVH�.XU֢¤Q֢ò� LQVDQODUD�XOD WòUDQ�HO©LVL�+]��0XKDPPHG��V�D�V���YDVòWDVò\�
OD� $OODK֢òQ� LQVDQD� X]DQò � KDUHNHWLGLU���� %X� L]DKDWODUò� \DSDQ� *DUDXG\��
NHOLPH�L�WHYKLGLQ�LQVDQODU�WDUDIòQGDQ�VHYLOLS�WXWXOPDVòQò��RQXQ�ELU�VDGH�
OLNWH�YH� VODP֢òQ�W¾NHQPH\HQ�ELU�ND\QDN�K¤OLQH�JHWLUHQ�GHULQOL H�VDKLS�
ROPDVòQD�ED ODPDNWDGòU���

VODP֢òQ�NDUPD òNOòNWDQ�X]DN�VDGH�ELU�GLQ�ROPDVòQò�WHYKLG�LQDQFò\OD�
D©òNOD\DQ�*DUDXG\֢QLQ� WHYKLGL� \DOQò]�7DQUò֢QòQ� WHNOL LQGH� GH LO� D\Qò
]DPDQGD�LQVDQODUòQ�LEDGHWOHULQGH��HYUHQLQ�W¾P�]HUUHOHULQGHNL�DKHQNWH��
PLO\RQODUFD�YDUOò òQ�ELU�RODQò�WHPVLO�HWPHVLQGH��$OODK�LOH�LQVDQ�YH�WDELDW�
DUDVòQGDNL�LOL NLOHUH�\DQVòPDGD�GD�DUDPDNWDGòU��7HYKLGLQ�H\OHP�ER\XWX��
VRV\DO�KD\DWòQ�W¾P�NXOYDUODUòQò�ELU�\¸Q¾\OH�LOJLOHQGLUPHOHUL�D©òVòQGDQ��
LEDGHWWH�WHYKLG��NR]PLN�G¾]HQGH�WHYKLG��HGHEL\DW�YH�VDQDWWD�WHYKLG�ED �
OòNODUò\OD�HOH�DOòQDELOLU�

����� EDGHWWH�7HYKLG
*DUDXG\֢\H�J¸UH�0¾VO¾PDQòQ�H\OHPOHULQL�\DOQò]�$OODK֢D�NDU ò�\DS�

PD�JHUHNOLOL L�� WHYKLGLQ�ROPD]VD�ROPD]òGòU��=LUD�H\OHPOHUL\OH�ELU�RODQ�
$OODK֢D�\¸QHOPH\HQ��SDUD\ò��J¾F¾��WHNQL L��FLQVHOOL L��XOXVX��LGHRORML\L��
E¾\¾PH\L�PXWODN�ELU� GH HU� YH� DPD©�RODUDN�J¸UHQOHULQ� DVOòQGD�NHQGL�
DU]XODUòQD�X\JXQ�ELUHU�7DQUò� HGLQHUHN� ©RN� WDQUòFòOò D�PH\OHWWLNOHULQL�
LIDGH�HGHU���

���*DUDXG\��<D D\DQODUD��D Uò������
���*DUDXG\��<D D\DQODUD��D Uò�������*DUDXG\�� VO¤PյòQ�9DDGHWWLNOHUL�����
���%N��*DUDXG\��<D D\DQODUD��D Uò�������*DUDXG\�� VO¤PյòQ�9DDGHWWLNOHUL�����
���*DUDXG\������<¾]\òO�%L\RJUDILVL������



*DUDXG\��WHYKLGLQ�ELU�H\OHP�ROGX XQX�GH HUOHQGLULUNHQ�EXQXQ�G¾�
¾QFHGH�NDOPDPDVò�JHUHNWL LQL��KD\DWD�\DQVòPDVò��ELUOH WLULFL�YH�E¾W¾Q�
OH WLULFL�ELU�H\OHPH�G¸Q¾ PHVL�JHUHNWL LQL�VDYXQXU��2QD�J¸UH�EX�H\OHP��
$OODK֢WDQ� ED ND� LODK� ROPDGò òQò� LGUDN� HGHQ� YH� N¤LQDWWDNL� KHU� H\L� ELU�
RODQ�$OODK֢D�ED OD\DELOHQLQ�H\OHPLGLU���

7HYKLGL��H\OHP�RODUDN�GH HUOHQGLUGL LQL��JHU©HN�0¾VO¾PDQ�ROPD�
\ò�֥KD\DWòQ�KHU�DQòQò�$OODK�LOH�ELUOLNWH�\D DPD֦���RODUDN�WDQòWPDVòQGDQ�
GD�DQOD\DELOLUL]�� ¸\OH�NL�QDPD]��RUX©�YH�KDF�JLEL�LEDGHWOHUL�H\OHPOHULQ�
N¸NOHUL� RODUDN� LIDGH� HGLS� EXQODU� QH� NDGDU� VD ODP�ROXUVD� LPDQòQ�GD� R�
NDGDU�VD ODP�RODFD òQò�EHOLUWPHNWHGLU����%X�L]DKDWODU��*DUDXG\֢QLQ�WHY�
KLGL��V¸\OHPGHQ�H\OHPH�JH©L �YH�QLKD\HWLQGH�LNL�ER\XWXQ�EHUDEHU�HOH�
DOòQGò òQò�J¸VWHUPHNWHGLU��$VOòQGD�*DUDXG\��\DOQò]� WHYKLG�NRQXVXQGD�
GH LO��KD\DWD�YH\D�LQDQFD�GDLU�KHU�DODQGD�H\OHPL�YXUJXOD\DQ�¤GHWD�֥ELU�
H\OHP�DGDPò֦�RODUDN�WDQòQDELOHFHN�ELU�G¾ ¾QFH�G¾Q\DVòQD�VDKLSWLU�

*DUDXG\�� VODP֢ò� ֥NL LQLQ�NHQGL� Uò]DVò�YH�K¾U� LUDGHVL� LOH� WHN�$OODK֢D�
ER\XQ�H PHVL�WHVOLP�ROPDVò֦�RODUDN�GH HUOHQGLULU����%XQXQ�GD�LON�LQVDQ�
+]���GHP֢OH�ED OD\DQ�+]��0XKDPPHG��V�D�V���LOH�GHYDP�HGHQ�ELU�V¾UH©�
ROGX XQX�EHOLUWLU��%XUDGDQ�KDUHNHWOH�WHYKLG�LQDQFòQòQ�DVOòQGD��W¾P�LODK°�
GLQOHUGH�ROGX XQX�LIDGH�HGHU��%LUHU�HYUHQVHO�PHVDM�RODUDN�$OODK֢òQ�\¾FH�
OL L��ELUOL L�YH�LQVDQODUòQ�¾PPHW�ROX X� VODP֢òQ�̧ ]¾QGH�EXOXQPDNWDGòU���

$OODK֢òQ� ELUOL LQL�WHYKLGL� L]DK� HGHUNHQ�� LQVDQR OXQXQ� ¤FL]� ROGX X� YH�
NHQGLVLQH�\HWHPH\HFH L�YXUJXVXQX�\DSDU��<HWHUOLOLN�GX\JXVX��\DUDWò�
Fò\ò� GHYUH� Gò ò� EòUDNPD�� D\UòFD� LQVDQODUòQ� ©òNDUODUò� ¾]HULQGHNL�PXWODN�
GH HUOHUL�NDEXO� HWPHPH\L�JHUHNWLULU��%X�GXUXP� LVH� WHYKLGH� D\NòUòGòU��
QVDQODUòQ�¾PPHW�ROX X�LVH��D\Qò�\DUDWòFò�WDUDIòQGDQ�\DUDWòOPò �ROPDVò��
D\Qò�N¸NHQGHQ�JHOPHOHUL�YH�D\Qò�JD\H�L©LQ�\DUDWòOPò �ROPDODUòQò�KDWòUOD�
WDUDN�LQVDQODUòQ�NDU òOòNOò�VRUXPOXOXN�GX\JXODUò�LOH�\DNOD PDODUò�JHUHN�
WL L�¾]HULQGH�GXUXU�

6RQ�WDKOLOGH�LEDGHWWH�WHYKLG�LQDQFò�NDEXO�HGLOGL LQGH�NXO��GXDVòQò���

���*DUDXG\��*HOHFH LPL]GH� VODP�9DU�����
���*DUDXG\������<¾]\òO�%L\RJUDILVL������
���*DUDXG\�� VODP�YH� QVDQOò òQ�*HOHFH L�����
���*DUDXG\�� VODP�YH� QVDQOò òQ�*HOHFH L�����
���*DUDXG\�� VODP�YH� QVDQOò òQ�*HOHFH L�����
���֥(\� LQVDQODU��$OODK!òQ�VL]H�RODQ�QLPHWLQL�DQòQ�� VL]L�J¸NWHQ�YH�\HUGHQ�Uò]òNODQGòUDQ�
$OODK!WDQ�ED ND�ELU�\DUDWDQ�YDU�PòGòU"�2!QGDQ�ED ND�7DQUò�\RNWXU��1DVòO�DOGDWòOòS�GD�



LEDGHWLQL��� ¾NU¾Q¾��� \DOQò]� ELU� RODQ� $OODK֢D� \DSPD� XXUXQD� XOD Pò
RODFDNWòU��%X�GXUXP�RQXQ�]LKLQVHO�ELU�ROJXQOXN�ND]DQGò òQòQ�DODPHWL�
VD\òODFDNWòU��$NVL�G¾ ¾Q¾OG¾ ¾QGH��֥ELU�RODQòQ֦�Gò òQGDNLOHUH�GXD�YH\D�
LEDGHW�\DSòOGò òQGD�EXQODU�]LKLQOHUGH�SDU©DODQPDODUòQ� LUNLQ�P¾VHEEL�
EL�RODFDNWòU��֥/¤�LO¤KH�LOODOO¤K֦�GL\HQ��KD\DWòQGDNL�KHU�KDPOH\H�KDNLNDWL�
NR\DELOPHOLGLU��$NVL� WDNGLUGH� ֥O¤� LO¤KH� LOODOO¤K֦� V¸\OHPLQLQ� EHOLUOHGL L�
KDNLNDW�]HPLQLQH�KHYD�YH�KHYHVOHULQ�NRQXOPDVò����WHYKLG�LQDQFò�L©LQ�VRQ�
GHUHFH� WHKOLNHOL� YH� ULVNOL� ELU� GXUXP� WH NLO� HGHFHNWLU��+DWWD�.XU֢¤Q֢GD�
EX�GXUXPD��NXOOXN�HGLOLUNHQ�ELOH�G¾ ¾OHELOHFH LQH�L DUHW�HGLOPHVL����VRQ�
GHUHFH�¸QHPOLGLU�� WH�*DUDXG\��֥LQDQ©WD�WHYKLG֦�WDVDYYXUXQGDQ�VRQUD�
NL LGH�֥LEDGHWWH�WHYKLGLQ֦�ROPDVò�JHUHNWL LQL�YH�DQFDN�E¸\OHOLNOH�WHYKL�
GLQ�KDNLNL�PDQDGD�JHU©HNOH HFH LQL�V¸\OHPL �ROPDNWDGòU�

�����.R]PLN�'¾]HQGH�7HYKLG
VODP֢òQ�֥NLOLW�WD ò�RODQ�WHYKLG֦��WDELDWWDNL�KHU� H\LQ�$OODK֢òQ�YDUOò ò�

QD�L DUHW�NDEXO�HWWL LQGHQ�RQODUòQ�WDQòQPDVòQò�HPUHGHUHN��GLQ�LOH�LOLP�
DUDVòQGDNL�KHU�W¾UO¾�D\UòPò�UHGGHWPL WLU����*DUDXG\��EXUDGDQ�KDUHNHWOH�
LQVDQR OXQXQ�YDUROX VDO�KDNLNDWLQLQ�VHEHELQL�EL\RORMLN�YH�௕]LNVHO�\DSò�
VòQGDQ�]L\DGH�\HJ¤QH�\DUDWòFòVò�RODQ�$OODK֢D�ED OòOò òQòQ�JHUHNOLOL LQLQ�
KDWòUODQPDVò� D©òVòQGDQ� L]DK�HGHU����*DUDXG\֢QLQ� LQVDQR OXQXQ�YDUROX
JD\HVLQL�ELU�RODQ�$OODK֢D�ED OòOòNWD�DUDPDVò��RQGD�WHYKLG�V¸\OHPLQLQ�H\�
OHPH�G¸Q¾ W¾ ¾Q¾�J¸VWHUPHNWHGLU��$\UòFD�N¤LQDWWD�$OODK֢òQ�ELUOL LQLQ�
IDUNOò�\ROODUOD�L]KDU�ROXQGX XQX�EHOLUWLU��1LKD\HWLQGH�N¤LQDWWD�$OODK֢òQ�
\DUDWWò ò�KHU� H\�ELUELUOHUL\OH�HWNLOH LP�L©LQGH�ROXS�¤GHWD�WHYKLGL�ELUOL L�
VLPJHOHPHNWHGLU�� WH� HYUHQGH� YDU� RODQ� KHU� H\L� WDQòPD\D� YH� DQODP�
ODQGòUPD\D�©DOò DQ�LOLPOHU�GH��D\Qò�ELUOLN�L©HULVLQGHGLU��*DUDXG\֢H�J¸UH�

G¸QG¾U¾O¾UV¾Q¾]"֦��HO�)¤WòU�������
���֥$QFDN�VDQD�NXOOXN�HGHU�YH�\DOQò]�VHQGHQ�\DUGòP�GLOHUL]�֦��HO�)¤WLKD������
���֥(\� QDQDQODU��6L]L� Uò]òNODQGòUGò òPò]òQ�WHPL]OHULQGHQ�\L\LQ��\DOQò]�$OODK!D�NXOOXN�
HGL\RUVDQò]��2!QD� ¾NUHGLQ�֦��HO�%DNDUD��������

���֥+HYHVLQL� NHQGLQH� 7DQUò� HGLQHQL� J¸UG¾Q�P¾"�2QD� VHQ�PL� YHNLO� RODFDNVòQ"֦� �HO�
)XUN¤Q��������

���֥'H�NL�� ֡%HQ�GH�DQFDN�VL]LQ�JLEL�ELU�LQVDQòP��DQFDN�EDQD�7DQUò֢Qò]òQ�WHN�ELU�7DQUò
ROGX X�YDK\ROXQX\RU��5DEELQH�NDYX PD\ò�XPDQ�NLPVH�\DUDUOò�L �L OHVLQ�YH�5DEELQH�
NXOOXNWD�KL©�RUWDN�NR PDVòQ�֢}��HO�.HKI���������

���*DUDXG\��<D D\DQ� VODP������
���*DUDXG\��<D D\DQ� VODP������



H HU� LOLPOHUGH� WHYKLG� \DQL� G¾Q\DQòQ� VRQXQGD� ELU� DKLUHWLQ� ROGX X� YH�
EXQODUòQ�EHUDEHU�G¾ ¾Q¾OPHVL�G¾ ¾QFHVL�\RNVD�EX�LOLPOHU��LQVDQòQ�\òNò�
Pò\OD�VRQX©ODQòU���

*DUDXG\�� ֥LQDQ©Vò]Oò ò֦� QHVQHOHULQ� DVOòQò�� DPDFòQò� YH� DQODPòQò
$OODK֢WDQ�ED òPVò]�GH HUOHQGLUPH�K¤OL�RODUDN�LIDGH�HGHU���¾QN¾�LQVDQòQ�
ND\QD òQGD�YH�DPDFòQGD�GR D�YH�YDK\LQ�LQVDQD�ELUOLN�KXVXVXQGD�L D�
UHWOHU�WD òGò òQò�EHOLUWLU�� ¸\OH�NL�YDK\LQ�PHVDMòQ�KHU�D\HWLQLQ�LQVDQ�L©LQ�
GR UX\X�J¸VWHUHQ��\D DPòQ�YH�¸O¾P¾Q�ELU�DQODPò�ROGX XQX�KLVVHWWLUHQ�
ELUHU�L DUHW��D\Qò�]DPDQGD�H\OHPH�JH©LULOPHVLQGH�GH�ELUHU�UHKEHU�RODUDN�
GH HUOHQGLULU���� 5HQH� *XHQRQ֢òQ� �¸�� ������ ֥ELOLPOHULQ� ¾VW¾Q� LONHOHU�
GHQ�\DQL� YDKL\GHQ� D\òUPDQòQ�ELOLPGHNL� W¾P�JHU©HN�YH�GHULQOL L� DOòS�
J¸W¾UPH\H֦�EHQ]HWPHVL�GH�EX�D©òNODPDODUD�SDUDOHOOLN�DU]�HWPHNWHGLU���

*DUDXG\�� EXUDGDQ� KDUHNHWOH� VODP֢òQ� WHPHO� LEDGHWOHULQLQ� KHU� ELULQL��
YDUOòNODUò�\DUDWòFòVòQD�ED OD\DQ�ELOLQ©OL�ELUHU�NDWòOòP�RODUDN�J¸U¾U��<LQH�
D\Qò HNLOGH�N¤LQDWWDNL�W¾P�YDUOòNODUòQ��\DUDWòFòVòQò�WHVELK�YH�KDPG�HWWL�
LQGHQ�KDUHNHWOH�LQVDQòQ�GD�LEDGHWOHUL\OH�EX�HYUHQVHO�E¾W¾QOH PH\L�WHY�

KLGL� JHU©HNOH WLUGL LQL� LIDGH� HGHU����*DUDXG\֢QLQ� \DSWò ò� EX� \RUXPODU�
0¤W¾U°G°֢QLQ�WDELDWòQ�\DSòVòQGD�WHYKLGH�L DUHWOHU�EXOPDVò\OD�EHQ]H PHN�
WHGLU��0¤W¾U°G°��JHFH�YH�J¾QG¾]¾Q��J¾QH �YH�D\òQ�ELUELUOHUL\OH�X\XPOX�
ELU�DKHQN�L©HULVLQGH�ROPDODUòQò�WHYKLGH�ELUHU�GHOLO�RODUDN�VXQPDNWDGòU���

1LKD\HWLQGH�*DUDXG\֢QLQ�� VODP֢ò��֥G¾Q\DGDNL�W¾P�PDQHYL\DWODUòQ�RU�
WDN�SD\GDVò�YH� VRQX©ODQGòUòOò ò֦���RODUDN� WDQòPODQGòUPDVòQò�GD� VODP֢òQ�
ELUOH WLULFL�WHYKLGL�\¸Q¾QH�L DUHW�RODUDN�GH HUOHQGLUPH��ELU�\¸Q¾\OH�GH�
NHVUHWLQ� YDKGHWWH� ELUOH WLULOPHVLQL� VDYXQGX XQX� V¸\OHPHN� P¾PN¾Q�
G¾U�

7¾P�EX� L]DKDWODU�*DUDXG\֢QLQ� WHYKLGL�\DOQò]�7DQUò֢QòQ� WHNOL LQGH�
GH LO� D\Qò� ]DPDQGD� HYUHQLQ� W¾P�]HUUHOHULQGHNL� DKHQNWH��PLO\RQODUFD�
YDUOòNODUòQ�ELU�RODQò� WHPVLO�HWPHVLQGH��$OODK�LOH� LQVDQ�YH�WDELDW�DUDVòQ�

���*DUDXG\�� VO¤PյòQ�9DDGHWWLNOHUL�������������
���*DUDXG\������<¾]\òO�%L\RJUDILVL������
���5HQH�*XHQRQ��0RGHUQ�'¾Q\DQòQ�%XQDOòPò��WUF��0DKPXW�.DQòN�� VWDQEXO��9HUND�<D�
\òQODUò������������

���*DUDXG\��<D D\DQODUD��D Uò�������
���(E½�0DQV½U�0XKDPPHG�E��0XKDPPHG�E��0DKP½G�0¤W¾U°G°��7HյYLO¤W¾�HKOLյV�V¾QQH��
WKN��0HFGL�%DVHOOXP��%H\UXW��'¤UX֢O�NXWXEL֢O�LOPL\\H����������������������

���*DUDXG\������<¾]\òO�%L\RJUDILVL������



GDNL�LOL NLOHUGH�GH�DUDGò òQò�J¸VWHUPHNWHGLU��.RVPRVGD�KHU�]HUUHQLQ�ELU�
DKHQN�L©LQGH�ROPDVò��KHU� H\LQ�ELU�¸O©¾��NDGHU��LOH�YDU�HGLOPHVL��KHU� H\H�
WHN�ELU�NXGUHWLQ�P¾GDKDOHVLQLQ�ROGX XQX�J¸VWHUPHNWHGLU��֥$OODK֢ò�WHV�
ELK�HWPH\HQ�KL©ELU� H\LQ�ROPDPDVò֦��HO� VU¤��������LIDGHVLQGHQ�KDUHNHW�
OH�WDELDW�YH�LQVDQODU��WòSNò�.XU֢¤Q�YH�SH\JDPEHUOHU�JLEL�$OODK֢D�YH�RQXQ�
ELUOL LQH�L DUHW�HGHQ�ELUHU�UHPL]GLUOHU��.¤LQDWòQ��֥L©LQGH�%LU֢LQ�©RNOXN�
L©LQGH�ELQOHUFH�VHPEROOH�WH]DK¾U�HWWL L�ELU�J¸U¾QW¾֦���RODUDN�WDQòWòOPDVò
JD\HW�\HULQGH�ELU�LIDGHGLU��%X�\¸Q¾\OH�LQVDQR OX�EHONL�GH�VRV\DO�KD\D�
WòQD�ELUOL L�JHWLUPHN�L©LQ�¸QFH�HYUHQH�EDNPDOòGòU�

*DUDXG\�� WHYKLGLQ� ELU� V¸\OHPGHQ� ]L\DGH� ELU� H\OHP� ROGX XQX� YH�
EXQXQ�GD�NR]PLN�G¾]HQGHQ�KDUHNHWOH�DQOD òODFD òQò�� EQ¾֢O�$UDE°֢GHQ�
QDNOHQ�KDOLIHOHULQ�$OODK�KDNNòQGDNL� X� LIDGHOHULQGHQ�KDUHNHWOH� D©òNOD�
PDNWDGòU��+]��(E½�%HNLU��֥�Q¾QGH�$OODK֢ò�J¸UPHGHQ�KL©ELU� H\L�J¸U�
PHGLP�֦��+]���PHU��֥$OODK֢OD�EHUDEHU�J¸UPHGL LP�KL©ELU� H\�J¸UPH�
GLP�֦�+]��2VPDQ��֥$UNDVòQGD�$OODK֢ò�J¸UPHGL LP�KL©ELU� H\�J¸UPH�
GLP�֦�GHPHNWHGLUOHU��2��N¤LQDWWDNL�KHU� H\LQ�$OODK�LOH�DQODP�EXOGX XQX�
YH�RQX�KDWòUODWWò òQò� EXQXQ�GD�ELU� H\OHP�KDUHNHW� ROGX XQX� D©òNODU���

%XQD�EHQ]HU�ELU�\RUXPX�)ULWKMRI�6FKXRQ֢XQ� �¸�������� WHYKLGL� ֥LQVD�
QòQ�7DQUò֢GD�IDQL�ROPDVò֦�RODUDN�GH HUOHQGLUPHVLQGH�GH�J¸UPHNWH\L]���

%XUDGDNL�WHYKLG��ELU�YDUOòN�YH\D�WHIHNN¾U�G¾]H\LQGHQ�]L\DGH�H\OHP�SOD�
QòQGDNL�ELU�WDVDYYXU� HNOLQGH�J¸U¾OPHNWHGLU�

$OODK��ELU©RN�D\HWOH�]LKLQOHUGH�G¾DOL]PH�SDU©DODQPD\D�VHEHS�RODEL�
OHFHN�LQDQFòQ�� LUNLQ��LQVDQODU�WDUDIòQGDQ�DQOD òOPDVò�YH�WHYKLGLQ�LVSDWò
L©LQ� NR]PLN�G¾]HQGHQ�NDW֢L� GHOLOOHU� JHWLUHUHN� LQVDQò� G¾ ¾QPH\H� VHYN�
HGL\RU��0HVHOD��֥( HU�\HUOH�J¸NWH�$OODK֢WDQ�ED ND�WDQUòODU�ROVD\Gò��LNLVL�
GH� ER]XOXUGX�� $U òQ�5DEEL� RODQ�$OODK�� RQODUòQ� YDVò௖DQGòUGòNODUòQGDQ�
P¾QH]]HKWLU�֦� �HO�(QEL\¤� ������� D\HWL� EXQODUGDQ� ELULVLGLU�� �%HQ]HU�
D\HWOHU�L©LQ�EN��HO�+DFF������������HQ�1HPO��������%XQXQOD�$OODK��WHY�
KLG�LQDQFòQòQ�WHPHOLQH�NHQGL�YDUOò òQò�YH�ELUOL LQL�NR\DUDN��DNòOOD�DQ�
OD òODELOHFHN�ELU� WHPHOOHQGLUPH\H�JLWPL WLU��%¸\OHOLNOH� UDV\RQHO�RODUDN�

���*DUDXG\�� VODP�YH� QVDQOò òQ�*HOHFH L������
���*DUDXG\�� VO¤PյòQ�9DDGHWWLNOHUL������
���)ULWKMRI�6FKXRQ�� VO¤PյòQ�0HWDIL]LN�%R\XWODUò��WUF��0DKPXW�.DQòN�� VWDQEXO�� ]�<D\òQ�
FòOòN�������������



G¾ ¾QHQ��LNL�7DQUò֢QòQ�YDUOò òQGD��NR]PRVGD�ELU�\òNòPòQ�YXNX�EXODFD�
òQD�XOD DFDNWòU��

�����(GHEL\DW�YH�6DQDWWD�7HYKLG
*DUDXG\��ELU©RN�DODQGD�ROGX X�JLEL� VODP�VDQDWòQòQ�¸]¾QGH�GH�WHY�

KLGLQ�ROGX XQX�G¾ ¾Q¾U��'L HU�ELU�LIDGH�LOH�RQD�J¸UH� VODP�VDQDWò��LO�
KDPòQò� WHYKLG� LQDQFòQGDQ� DOPò WòU�� VODP� VDQDWò�� J¸]OHULQ�J¸UHPHGL L�
PXD]]DP� PHVDMODUò�J¾]HOOLNOHUL� WHYKLG� LQDQFòQòQ� NDWNòVò\OD� J¸U¾Q¾U�
K¤OH� JHWLUPHNWHGLU����*DUDXG\�� ֥$OODK֢òQ� KHU� \HUGH� KD]òU� YH� QD]òU� RO�
GX X֦�LIDGHVLQL�L]DK�HGHUNHQ��N¤LQDWWDNL�ER OXNODUòQ�$OODK�WDVDYYXUX�LOH�
GROGXUXOPDVò� JHUHNWL LQL� YXUJXODU����1LKD\HWLQGH� E¸\OH� ROXQFD� GL HU�
LQDQ©ODUGD�NXOODQòODQ�UHVLPOHU��KH\NHOOHU� VODP�LQDQFòQGD�EXOXQPDPDN�
WDGòU���¾QN¾�W¾P�ER OXNODUGD�ELU�RODQ�$OODK֢òQ�\DUDWWòNODUòQòQ�ROGX X�
LQDQFò�YDUGòU�

VODP°� VDQDWòQ� HVWHWLN� DPDFò�� RQX� WHPD D� HGHQOHUL� G¾Q\DQòQ� KHQ�
JDPHVLQGHQ� X]DNOD WòUòS� RQXQ� ¸WHVLQGH� WHYKLGH� YH� $OODK֢ò� WHIHNN¾UH�
\¸QHOWPHNWLU����6RV\DO�KD\DWòQ�IDUNOò�DODQODUòQGD�WHYKLGL�KDWòUODWDQ�PR�
WL௖HU�EXOXQGXN©D�\HU\¾]¾QGHNL�KHU� H\LQ�PHWD௕]LNOH�ED ODQWòVò�NXUXOD�
UDN�ELU�WHYKLG�WDVDYYXUX�JHOL PL �RODFDNWòU��%¸\OHOLNOH�*DUDXG\��WHYKLG�
LONHVLQLQ�ELU�JHUHNOLOL L�RODUDN�VDQDWòQ�GD�NXWVDOOD�ELU� HNLOGH�LUWLEDWD�JH�
©HFH LQL�G¾ ¾QP¾ �ROPDNWDGòU��<LQH�E¸\OHOLNOH�WHYKLG��GDKD�HVWHWLN�YH�
GDKD�GX\JXOX�ELU�\ROOD�DQODWòOPò �RODFDNWòU�

*DUDXG\֢QLQ� VODP� VDQDWòQGD� $OODK� LQDQFòQò� YH� 2֢QXQ� D NòQOò òQò
J¸UPHVL�¸QHPOLGLU���¾QN¾�EX�D NòQOòN�PLPDULGH�YH�V¾VOHPHOHUGH�NHQ�
GLVLQL� L]KDU�HWPL WLU�� VODP֢GD�W¾P�VDQDWODUòQ�FDPL\H��FDPLQLQ�QDPD]D�
YH�\LQH�KHU�QDPD]�NòODQòQ�GD�.¤EH֢\H�\¸QHOPHVLQGH�WHYKLG°�ELU�VHP�
ERO�EXOXQPDNWDGòU��*DUDXG\��*òUQDWD֢GDNL�HO�+DPUD�6DUD\ò֢QGD�DVODQODU�
DUDVòQGD�JH]LQLUNHQ�YH\D� VIDKDQ֢òQ�FDPLOHULQLQ�NXEEHOHULQL�KD\UDQOòN�
OD�L]OHUNHQ�֥$OODK�J¸NOHULQ�YH�\HULQ�QXUXGXU��2֢QXQ�QXUX��L©LQGH�ò òN�
EXOXQDQ�ELU�NDQGLO�\XYDVòQD�EHQ]HU��2�ò òN�ELU�FDP�L©LQGHGLU��FDP�LVH��

���*DUDXG\�� VO¤PյòQ�9DDGHWWLNOHUL������
���5RJHU�*DUDXG\�� VO¤PյòQ�$\QDVò�&DPLOHU��WUF��&HPDO�$\GòQ�� VWDQEXO��7¾UN�(GHEL\DWò
9DNIò�<D\òQODUò������������

�� VPDLO�5¤F°�)DUXNL�֝�/¤PLD�)DUXNL�� VODP�.¾OW¾U�$WODVò��WUF��0XVWDID�2NDQ�.LEDUR OX�
��=HUULQ�.LEDUR OX�� VWDQEXO��<HQL DIDN�������������



VDQNL� LQFL� JLEL� SDUOD\DQ� ELU� \òOGò]GòU�� EX� QH� \DOQò]� GR XGD� YH� QH� GH�
\DOQò]�EDWòGD�EXOXQDQ�EHUHNHWOL�]H\WLQ�D DFòQGDQ�\DNòOòU��$WH �GH PH�
VH�ELOH��QHUGH\VH�\D òQ�NHQGLVL�D\GòQODWDFDN��1XU�¾VW¾QH�QXUGXU��$OODK�
GLOHGL LQL�QXUXQD�NDYX WXUXU��$OODK�LQVDQODUD�PLVDOOHU�YHULU��2��KHU H\L�
ELOLU�֦ �HQ�1½U��������D\HWLQL�KDWòUODPDVò���RQXQ� VODP�VDQDWòQGD�WHYKL�
GL�WDVDYYXUXQ�H\OHPOHUH�DNVHWWL LQL�J¸VWHUPHNWHGLU��

*DUDXG\֢QLQ�WHYKLGL�ELU�H\OHP�RODUDN�HOH�DOPDVòQGD�PXKWHPHOHQ�KR�
FDODUò�YH�RNXGX X�\D]DUODUòQ�HWNLVL�ROPX �RODELOLU��=LUD�0DXULFH�%ORQGHO�
�¸���������RQXQ�HWNLOHQGL L�KRFDODUòQGDQ�ELULVLGLU���]HOOLNOH�RQXQ�V¸\�
OHGL L� X�V¸]�*DUDXG\֢QLQ�¾]HULQGH�E¾\¾N�HWNL�EòUDNPò WòU��֥(Q�EH HU°�
H\OHPLQ� EL]]DW� JHOL WLULOPHVLQGHQ� KDUHNHWOH� R� H\OHPH�P¾NHPPHOL\H�
WL�ND]DQGòUPDN�L©LQ�DGòP�DGòP�\¾NVHOHUHN�VRQX©WD�VRQVX]X�LVWHPHGHQ�
VRQVX]�LVWHNWH�EXOXQXODPD\DFD òQò�YH�NXUWDUòFò\D�NXFDN�D©òODPD\DFD ò�
Qò�LIDGH�HGHU�֦���%X�GXUXP�EL]H�*DUDXG\֢QLQ�KDUHNHW�DFWLRQ�IHOVHIHVLQ�
GHQ�HWNLOHQGL LQL�GH�J¸VWHULU�

.DQDDWLPL]FH� *DUDXG\֢QLQ� HWNLOHQGL L� NL LOHUGHQ� ELULVL� GH�
)D]OXUUDKPDQ֢GòU��=LUD�KD\DWòQ�KHU�NXOYDUòQGD�WHYKLGL�ELUOL L� WDVDYYXU�
HGHQ�*DUDXG\��.XU֢¤Q�ò� .HU°P֢LQ� ELU� KXNXN� NLWDEò� GH LO� GH� LQVDQOò�
D�DKODN°�ELU�©D Uò�ROPDVòQGD�GD�DUDPDNWDGòU���\OH�NL� HULDWò�]DPDQ�YH�

PHN¤QD�J¸UH�GH L HQ�ELU�IòNK°�L©WLKDW�ROPDNWDQ�]L\DGH��ELU�RODQ�$OODK֢D�
XOD WòUDQ�\RO�RODUDN�LIDGH�HWPHNWHGLU����%X�GXUXP�W¾P�SH\JDPEHUOHULQ�
DQODWWòNODUòQòQ�D\Qò�ELU�WHYKLG�ROGX XQX�J¸VWHUPHNWHGLU��*DUDXG\֢QLQ�
WHYKLG�G¾ ¾QFHVLQGHNL�EX�L]DKDWODUò�)D]OXUUDKPDQ֢òQ�\RUXPODUòQò�DQòP�
VDWPDNWDGòU��=LUD�)D]OXUUDKPDQ�֥.XU֢¤Q��KHU� H\GHQ�¸QFH��ELU�GLQ°�YH�
DKODN°�LONH�YH�X\DUòODU�NLWDEòGòU��KXNXN°�ELU�EHOJH�GH LOGLU�֦�GHPHNWHGLU���

$\UòFD�.XU֢¤Q֢GD�$OODK�LOH� LOJLOL�HQ�¸QHPOL�YXUJXQXQ�WHYKLGH�\¸QHOLN�
ROGX XQX�KDWWD�$OODK�NDYUDPòQòQ�WDPDPHQ�WHYKLG�ROGX XQX�LIDGH�HGHU��
%D]ò�D\HWOHUGHQ�KDUHNHWOH�GH�$OODK֢òQ�D NòQ��NDGLU��KHU� H\H�K¾NPHGHQ�YH�
LQVDQD� DK�GDPDUòQGDQ�GDKD�\DNòQ�ROGX XQX�YXUJXODU��� VODP�PRGHU�

���*DUDXG\��<D D\DQODUD��D Uò������
���*DUDXG\��+DWòUDODU�����
���5RJHU�*DUDXG\��<D D\DQ� VODP�� WUF��0HKPHW�%D\UDNGDU� � VWDQEXO�� 3òQDU�<D\òQODUò��
���������������

���%N��)D]OXUUDKPDQ�� VODP��WUF��0HKPHW�'D �0HKPHW�$\GòQ��$QNDUD��6HO©XN�<D\òQ�
ODUò������������

���)D]OXUUDKPDQ�� VO¤PL�<HQLOHQPH�0DNDOHOHU����WUF��$GLO��LIW©L��$QNDUD��$QNDUD�2NXOX�



QL]PL�WDUWò PDODUòQGD�DNOD�JHOHQ�LON�NL LOHUGHQ�ELULVL�RODQ�)D]OXUUDKPDQ֢ò
¸QH�©òNDUDQ�\¸QOHU�DUDVòQGD�'R X� LOH�%DWò�DUDVòQGDNL� WHOLI©L�NL OL L�YH�
0¾VO¾PDQODU�DUDVòQGD�ELU�GH L LPLQ�]DUXUL�ROGX X�G¾ ¾QFHVLGLU��'H L�
LPLQ�JHU©HNOH PHVLQGH�¾]HULQGH�GXUGX X�HQ�¸QHPOL�KXVXVODUGDQ�EL�
ULVL� LQVDQòQ�NHQGLVLQH�YH�WRSOXPXQD�NDU ò� VRUXPOXOXN�GX\JXVX�RODUDN�
LIDGH� HWWL L� WHYKLGGLU�� )D]OXUUDKPDQ֢òQ�ELU� GH L LP�RODUDN� LIDGH� HWWL L�
EX�PRGHO��PDGGL�DODQò�¸QH�©òNDUòS�PDQHYL\DWò�YH�XKUHYL�KD\DWò�\HU�\HU�
Gò OD\DQ�ELU� WDYòU�K¤OLQL� L©HUPHNWHGLU��'L HU� WDUDIWDQ�GH L LNOL LQ�ROD�
PD\DFD ò�KXVXVODUò�LVH��VDGHFH�.XU֢¤Q֢GDQ�©òNDUòODFDN�JHQHO�DKODN°�LONH�
OHU� RODUDN�EHOLUWPHNWHGLU��*DUDXG\֢QLQ�GH�NHQGLVLQGHQ� HWNLOHQGL L� EX�
D DPDGD�V¸]¾�HGLOHQ�JHQHO�LONHOHULQ�KHP�VòQòUODUò�EHOLUVL]�KHP�GH�DKODN°�
DODQ�LOH�VòQòUODQGòUòOGòNODUò�J¸U¾OPHNWHGLU��

6218�
7HYKLG��KHU�QH�NDGDU�V¸]O¾N�DQODPò�LWLEDUL\OD�VD\òVDO�RODUDN�ELUOHPH\L�

L©HUL\RUVD�GD�&HQ¤E�ò�+DNN֢òQ�ELUOL LQL�LIDGH�HWPHN�L©LQ�NXOODQòOGò òQ�
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GX XQD�LQDQPDNOD�EHUDEHU�2֢QXQ�LQVDQ�YH�N¤LQDW�¾]HULQGHNL�WDVDUUXIXQ�
VDKLEL�ROGX XQX�NDEXO�HWPH�YH�EX�X XUGD�ELU�G¾Q\D�J¸U¾ ¾�JHOL WLUPH�
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J¸UPHN�P¾PN¾QG¾U���]HOOLNOH�$OODK�ODI]òQòQ�L]DKDWòQGD�0X֢WH]LOH֢QLQ�
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UòQ�GD�EX�LQDQ©OD�KD\DWODUòQò HNLOOHQGLUPHOHUL�JHUHNWL L�YXUJXODQPDN�
WDGòU��0¾VO¾PDQODUòQ� EX� HNLOGH� GDYUDQPDODUò� WHYKLG� V¾UHFL� L©HULVLQ�
GHNL� ELU� D DPD�ROGX X�G¾ ¾Q¾OP¾ W¾U��0¾VO¾PDQODU� EXQXQ�JHUH LQL�
\DSPDGòNODUòQGDQ�\DQL�WHYKLG°�V¸\OHPGHQ�H\OHPH�DNWDUPDGòNODUòQGDQ�
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$\��0DKPXW��֥.HODP֢GD�$GDOHW��.XGUHW�YH�+LNPHW�%D ODPòQGD�7DQUò�7DVDY�

YXUODUò֦��(VNL\HQL������������������
(E½�+DQ°IH��֥HO�)òNK¾֢O�HNEHU֦�� PDP�ò�$]DPյòQ�%H �(VHUL��7UF��0XVWDID��]��

VWDQEXO�� )$9�<D\òQODUò�������
( ֡DU°��(E½�+DVDQ�$OL�E�� VPDLO��0DN¤O¤WXյO� VO¤PL\\°Q�YH�LKWLO¤IXյO�PXVDOO°Q��7KN�

1XDI�&HUUDK��%H\UXW��'¤UX�VDGHU������������
(YNXUDQ��0HKPHW�� ֥ VODP�'¾ ¾QFH� *HOHQH LQGH� 7DQUò� 7DVDYYXUX�7HYKLG��
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&¾UF¤Q°��$OL�E��0XKDPPHG�HV�6H\\°G�H � HU°I��.LW¤E¾յW�7DU°I¤W��7KN��0XKDP�
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7KN��$EG¾ONHULP�2VPDQ��.DKLUH�������
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<D\òQFòOòN��������

6LQDQR OX��$EG¾OKDPLW��.HODP�7DULKLQGH�7DQUò�7DVDYYXUODUò��$QNDUD�� VODPL\DW�
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