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VO¤P�N¾OW¾U� YH� G¾ ¾QFH� \DSòVòQòQ�ROX PDVòQGD� ¸QHPOL� NDWNòODUò� RODQ� ¤OLPOHUGHQ�ELUL�
GH�+¾FFHW¾֢O� VO¤P�(E½�+¤PLG�0XKDPPHG�E��0XKDPPHG�E��0XKDPPHG�E��$KPHG�
HO�*D]]¤O°�HW�7½V°֢GLU��¸������������� O¤KL\DW�DODQòQGD�\D]Gò ò�HVHUOHU��ILOR]RIODUOD�JLU�
GL L�WDUWò PDODU�YH�WDVDYYXI°�DQOD\ò òQ�\D\òOPDVòQD�VD ODGò ò�NDWNòODU�LOH�WHP¤\¾]�HWPL
RODQ�P¾HOOLI��0¾VO¾PDQODUòQ�J¸QO¾QGH�WDKW�NXUPX �HQGHU�¤OLPOHUGHQ�ELULGLU���]HOOLNOH�
WDVDYYXI�YH�WDULN¤W�©HYUHOHULQLQ�RQD�RODQ�VHYJLVL�KLN¤\H�YH�PHQNòEHOHULQ�X\GXUXOPDVòQD�
\RO� D©Pò WòU��2QD� RODQ� EX� KD\UDQOòN� NHQGLVL\OH� ELUOLNWH�� ED WD� K\¤¾� մXO½PLյG�G°Q� RO�
PDN�¾]HUH�HVHUOHULQL�GH�NXWVDOOD WòUPò WòU��*D]]¤O°֢QLQ�©RN�RNXQDQ�NLWDSODUòQGDQ�ELUL�GH�
(\\¾KHյO�YHOHG֢GLU��7¾UN©H֢QLQ�\DQòQGD�ED ND�GLOOHUH�GH�©HYULOPL �RODQ�N¾©¾N�KDFLPOL�EX�
HVHU��*D]]¤O°֢QLQ�G¾ ¾QFH�\DSòVòQò�YH�KDG°VOHUL�QDVòO�GH HUOHQGLUGL LQL�RUWD\D�NR\PDVò
EDNòPòQGDQ�¸QHPOL�ELU�ULV¤OHGLU��*D]]¤O°֢QLQ�X]XQ�\òOODU�RNXWWX X�ELU�¸ UHQFLVLQH�VRQ�
¸ ¾WOHULQL�LKWLY¤�HGHQ�EX�ULV¤OH�D\HW��KDG°V�YH�KLN¤\HOHU�¾]HULQGHQ�PHVDMODU�YHUPHNWHGLU��
%L]�EX�©DOò PDPò]GD��V¸]�NRQXVX�NLWDSWD�JH©HQ�KDG°VOHULQ�WDKULF�YH�GH HUOHQGLUPHVLQL�
\DSWòNWDQ�VRQUD��YHULOPHN�LVWHQHQ�PHVDMODUòQ�.XU֢DQ��V¾QQHW�YH�PRGHUQ�H LWLP�DQOD\ò ò
LOH�ED GD òS�ED GD PDGò ò�¾]HULQGH�GXUGXN��
$QDKWDU�NHOLPHOHU��+DG°V��*D]]¤O°��(\\¾KH֢O�YHOHG��( LWLP��7HQNLG�

7KH�,PSRUWDQFH�RI�WKH�%RRN�RI�$O�*KD] O �լ$\\XKD�$O�:DODGխ�DQG�WKH�
(YDOXDWLRQ�RI�WKH�(YHQWV�0HQWLRQHG�LQ�WKH�%RRN
$EVWUDFW
2QH�RI�WKH�VFKRODUV�ZKR�KDG�LPSRUWDQW�FRQWULEXWLRQV�WR�,VODPLF�FXOWXUH�DQG�LQWHOOHF�
WXDO�ZRUOG�LV�+XFFDK�DO�,VODP�$E �+DPLG�0XKDPPDG�E��0XKDPPDG�E��0XKDPPDG�
E��$KPDG�DO�*KD] O �DW�7 V �'�������������7KLV�DXWKRU��ZKR�FDPH�WR�WKH�IRUHIURQW�
ZLWK�KLV�ZRUNV�LQ�WKH�ILHOG�RI�WKHRORJ\��KLV�GHEDWHV�KH�KDG�ZLWK�SKLORVRSKHUV��DQG�KLV�
FRQWULEXWLRQV�WR�WKH�VSUHDG�RI�P\VWLF�XQGHUVWDQGLQJ�� LV�RQH�RI�WKH�UDUH�VFKRODUV�ZKR�
KDYH�KLV�֥WKURQH֦�LQ�WKH�KHDUWV�RI�0XVOLP�VRFLHWLHV��3DUWLFXODUO\�WKH�ORYH�RI�P\VWLF�DQG�
UHOLJLRXV�FXOWV�IRU�KLP�KDV�FDXVHG�WKDW�VRPH�VWRULHV�DQG�OHJHQGV�ZHUH�PDGH�XS�DERXW�



KLP��,Q�WKLV�ZD\��DO�*KD] O �ZDV�SHUFHLYHG�DV�D�FRPSDQLRQ�RI�WKH�3URSKHW��3EX+��RU�
HYHQ�DV�D�PHVVHQJHU�IRU�0XVOLPV��7KLV�DGPLUDWLRQ�KDV�FDXVHG�WKDW�KLV�ZRUNV�OLNH�,K\D�X�
մXO PL�DG�G Q�ZDV�DOVR�EOHVVHG�WRJHWKHU�ZLWK�KLP��2QH�RI�KLV�ERRNV�WKDW�KDYH�EHHQ�UHDG�
IUHTXHQWO\� WKURXJKRXW�KLVWRU\� LV�$\\XKD�DO�ZDODG��7KLV�ERRN��ZKLFK�KDV�D� UHODWLYHO\�
VPDOO�YROXPH��KDV�EHHQ�WUDQVODWHG�LQWR�PDQ\�RWKHU�ODQJXDJHV�DV�ZHOO�DV�7XUNLVK��LV�DQ�
LPSRUWDQW�ERRNOHW�LQ�WKDW�LW�UHIOHFWV�WKH�LQWHOOHFWXDO�VWUXFWXUH�RI�DO�*KD] O �DQG�KRZ�KH�
LQWHUSUHWHG�HYHQWV��7KLV�ERRNOHW��ZKLFK�LQFOXGHG�DO�*KD] O ֢V�ODVW�DGYLFH�IRU�RQH�RI�KLV�
VWXGHQWV�ZKRP�KH�WDXJKW�IRU�PDQ\�\HDUV��SURYLGHV�PHVVDJHV�WKURXJK�WKH�9HUVHV�RI�WKH�
4XU֢DQ�DQG�+DGLWKV��,Q�WKH�SUHVHQW�VWXG\�RI�RXUV��ZH�GHDOW�ZLWK�ZKHWKHU�RU�QRW�WKH�
PHVVDJHV�FRQYH\HG�LQ�WKH�DERYHPHQWLRQHG�ERRN�DJUHHG�ZLWK�WKH�4XU֢DQ��6XQQDK�DQG�
PRGHUQ�HGXFDWLRQDO�XQGHUVWDQGLQJ�DIWHU�DQDO\]LQJ�WKH�+DGLWKV�PHQWLRQHG�LQ�WKH�ERRN��
:H�SUDLVHG�WKRVH�ZKLFK�ZH�FRQVLGHUHG�WR�EH�EHDXWLIXO��DQG�FULWLFL]HG�WKH�LQIRUPDWLRQ�
WKDW�KDG�WR�EH�FULWLFL]HG�
.H\ZRUGV��+DGLWK��DO�*KD] O ��$\\XKD�DO�ZDODG��HGXFDWLRQ��FULWLFLVP�

* 5
P¤P�*D]]¤O°�GRNX]�DVòUGDQ�EHUL� VO¤P�G¾Q\DVòQGD�HQ�©RN�WDQòQDQ�

YH�NLWDSODUò�RNXQDQ�¤OLPOHUGHQ�ELULGLU��%L\RJUDILVLQH�\HU�YHUHQ�¤OLPOHULQ�
DEDUWòOò�̧ YJ¾OHULQLQ�HWNLVL�LOH�*D]]¤O°�LVPL� ¸KUHW�ROPDQòQ�̧ WHVLQGH�NXWVDO�
ELU�NLPOL H�E¾U¾QG¾U¾OP¾ W¾U����]HOOLNOH�WDVDYYXI�YH�WDULNDW�PHQVXSOD�
Uò�DUDVòQGD�*D]]¤O°�LOH�LOJLOL�LOJLQ©�KLN¤\H�YH�PHQNòEHOHULQ�DQODWòOPDVò�EX�
DQOD\ò òQ�ROX PDVòQGD�¸QHPOL�URO�R\QDPò WòU��

�� *D]]¤O°֢QLQ�EL\RJUDILVLQL�\D]DQ�HV�6¾EN°�*D]]¤O°�KDNNòQGD� X�LIDGHOHUL�NXOODQPò WòU�֦�
��2��

KX\��]HND��KDIò]D��NRQX PD��EH\DQ�YH�GLO�EDNòPODUòQGDQ�J¸]OHULQ�EHQ]HULQL�J¸UPH�
GL L� VO¤P֢òQ�YH�0¾VO¾PDQODUòQ�K¾FFHWL��LPDPODUòQ�LPDPòGòU�֦�(E½�1DVU�7¤F¾GG°Q�
$EG¾OYHKK¤E�E��$O°�E��$EGLON¤I°�HV�6¾EN°��7DEDN¤W¾յ � ¤ILյL\\HWLյO�N¾EU¤���.¤KLUH��+LFU�
<D\òQODUò����������������

�� *D]]¤O°�KDNNòQGD�X\GXUXOPX �ELU�PHQNòEH\L�EXUDGD�SD\OD PDN�LVWL\RUX]��(\\¾KHյO�
YHOHG֢LQ�¸QV¸]¾QGH�\D\òQHYL�WDUDIòQGDQ�֥0¾KLP�ELU�NòVVD֦�GHQLOHUHN� ¸\OH�ELU�KLN¤\H�
ND\GHGLOPL WLU�� ֥�]HWOH��(E¾֢O�+DVHQ��*D]]¤O°֢QLQ� K\¤֢VòQò� LQFHOHGLNWHQ� VRQUD� V¾Q�
QHWH�PXKDOLI�ED]ò�ELOJLOHUH�UDVWOD\òQFD�EX�GXUXPX�]DPDQòQ�K¾N¾PGDUòQD�ELOGLUPHN�
LVWHU��2�JHFH�(E¾֢O�+DVHQ� U¾\DVòQGD�+]��3H\JDPEHU� �VDV����+]��(E½�%HNLU�YH�+]��
�PHU֢L�J¸U¾U��2�HVQDGD�*D]]¤O°�HOLQGH� K\¤�LOH�RUD\D�JHOLU�YH�+]��3H\JDPEHU֢H��֥<D�
5HV½OXOODK��7H֢OLI�HWWL LP�EX�NLWDEò�LQFHOH\LQL]��( HU�V¾QQHWLQL]H�D\NòUò�ELU� H\�YDUVD�
EHQL�LND]�HGLQL]�WHYEH�HGH\LP�\RNVD�(EX֢O�+DVHQ֢GHQ�KDNNòPò�LVWL\RUXP�֦�GHU�+]��
3H\JDPEHU�NLWDEò�LQFHOHU��V¾QQHWH�D\NòUò�ELU� H\�EXODPD]�YH�NLWDEòQ�©RN�J¾]HO�ROGX�
XQX�V¸\OH\HUHN�\DQòQGD�EXOXQDQ�+]��(E½�%HNLU֢H�YHULU��2�GD�NLWDSWD�V¾QQHWH�D\NòUò

ELU� H\�EXODPD]�YH�NLWDEò�+]���PHU֢H�YHULU��+]���PHU�GH�ELU�ELG֡DW�EXODPD]��%¸\�
OHFH�(E¾֢O�+DVHQ֢LQ�*D]]¤O°֢\H� LIWLUDGD�EXOXQGX X�DQOD òOòU��+]��3H\JDPEHU�(E¾֢O�
+DVHQ֢LQ�DYUHW�PDKDOOL�KDUL©�VR\XQGXUXOPDVòQò�HPUHGHU��(OELVHOHULQL�©òNDUòS�RQD�LIWLUD�
FH]DVò�FHOGH\L�WDWELN�HGHUOHU��(E¾֢O�+DVHQ�DFòODU�L©LQGH�X\DQòU�YH�U¾\DVòQò�DUNDGD ODUò�
QD�DQODWòU��7DEL�\HQLGHQ� K\¤յ\ò�LQFHOHPH\H�NR\XOXU��1HWLFHGH�V¾QQHWH�D\NòUò�ELU� H\�
ROPDGò òQò�YH�KDWD�HWWL LQL�DQODU��(E¾֢O�+DVHQ�U¾\DGD�\HGL L�GD\DNODUòQ�DFòVòQò�ELU�D\�
©HNHU��(E½�+DP°G�0XKDPPHG�E��0XKDPPHG�E��0XKDPPHG�E��$KPHG�HO�*D]]¤O°��
2 OXPյD��WUF��$EGXOKDOLP�$NNXO��� VWDQEXO��+X]XU�<D\òQHYL������������



*D]]¤O°֢QLQ� NDOHPH� DOGò ò K\¤¾� մXO½PLյG�G°Q�� 0¾N¤ HIHW¾յO�NXO½E��
0L N¤W¾յO�HQY¤U� YH� (\\¾KHյO�YHOHG� JLEL� HVHUOHU� 0¾VO¾PDQODUòQ� \D D�
Gò ò� FR UDI\DODUGD� HQ� ID]OD� RNXQDQ� NLWDSODU� DUDVòQGD� \HU� DOPDNWDGòU��
+¾FFHW¾֢O� VO¤P� ODN¤Eò� LOH�GH� DQòODQ�P¾HOOLI��7¾UN� WRSOXPXQXQ�J¸Q�
O¾QGH� LVH� D\Uò� ELU� \HUH� VDKLSWLU��$UD WòUPDODUòPò]D�J¸UH�*D]]¤O°֢\H� DLW�
NLWDSODUòQ�WDPDPòQD�\DNòQò�7¾UN©H֢\H�©HYULOPL WLU���]HOOLNOH�\XNDUòGD�
LVLPOHULQL�]LNUHWWL LPL]�KDOND�\¸QHOLN�\D]òOPò �RODQ�YDD]�W¾U¾�HVHUOHU�K¤O¤�
HQ�©RN�VDWDQ�NLWDSODU�DUDVòQGD�\HU�DOPDNWDGòU��<¾]\òOODUGòU�0¾VO¾PDQ�
ODUòQ�GLQ°�DQOD\ò ODUòQò HNLOOHQGLUHQ�GLQ�YH�G¾Q\D�J¸U¾ OHULQL�ROX WXUDQ�
EX� NLWDSODUòQ� \HQLGHQ� HOH� DOòQòS� HOH WLUHO� ELU� \DNOD òP� LOH� LQFHOHQPHVL�
JHUHNPHNWHGLU�

%L]�EX�PDNDOHPL]GH��*D]]¤O°֢QLQ�KD\DWò�KDNNòQGD�NòVD�ELU�ELOJL�YHU�
GLNWHQ� VRQUD� ELU� ¸ UHQFLVL� L©LQ� \D]Gò ò (\\¾KHյO�YHOHG� � �� LVLP�
OL�N¾©¾N�KDFLPOL�HVHUGHNL� ILNLUOHUL�YH�R� ILNLUOHUH�ND\QDNOòN� WH NLO�HGHQ�
KDG°VOHUL�GH HUOHQGLUHFH L]��(VHUGH�YXUJXODQDQ�EX�ILNLUOHULQ�P¾VSHW�YH�
PHQIL�\DQVòPDODUò�¾]HULQGH�GXUDFD ò]��

���*$==�/�թ1 1�+$<$7,
*D]]¤O°֢QLQ�WDP�DGò�(E½�+¤PLG�0XKDPPHG�E��0XKDPPHG�E��0X�

KDPPHG�E��$KPHG�HO�*D]]¤O°�HW�7½V°֢GLU��¸�������������)òNòK��NHODP��
PDQWòN��IHOVHIH�YH�WDVDYYXI�JLEL�LOLPOHU�VDKDVòQGD�\D]Gò ò�SHN�©RN�HVHU�
LOH� ¸KUHWH�XOD Pò �RODQ�*D]]¤O°��KLFUL�DOWòQFò�\¾]\òOGDQ�J¾Q¾P¾]H�ND�
GDU� J¾QGHPGHNL� \HULQL� NRUX\DELOHQ� DIL°� PH]KHELQH� PHQVXS� HQGHU�
¤OLPOHUGHQ�ELULGLU��

*D]]¤O°����������\òOòQGD�J¾Q¾P¾]GHNL� UDQ֢òQ�+RUDVDQ�E¸OJHVLQGH�
EXOXQDQ�7½V� HKULQGH�G¾Q\D\D�JHOPL WLU��%DEDVòQòQ�PHVOH LQH�QLVSHWOH�
*D]]¤O°� �\¾Q�H LUHQ�� LSOLN©L�� ODN¤EòQò�DOPò WòU��%D]òODUò�GR GX X�N¸\H�
QLVSHWOH�*D]]¤O°�GHPL �ROVD�GD�� WDEDN¤W�\D]DUODUòQòQ�HNVHULVL��EDEDVòQòQ�
PHVOH LQH�QLVSHWOH�*D]]¤O°� HNOLQGH�RNXQPDVòQòQ�GDKD�GR UX�ROGX X�
J¸U¾ ¾QGHGLUOHU��

$QODWòOGò òQD�J¸UH�*D]]¤O°֢QLQ�EDEDVò�LOPL�©RN�VHYGL L�KDOGH�LVWHGL L�
JLEL�ELU�H LWLP�DODPDGò ò�L©LQ�EX�DU]XVXQX�LNL�R OX��*D]]¤O°�YH�N¾©¾N�

�� 6¾EN°��7DEDN¤W����������0XVWDID��D UòFò��֥*D]]¤O°֦��7¾UNL\H�'L\DQHW�9DNIò VO¤P�$QVLN�
ORSHGLVL���$QNDUD��7'9�<D\òQODUò�����������������



NDUGH L�$KPHG�LOH�JHU©HNOH WLUPHN� LVWHU��.HQGLVL�EXQD�J¾©�\HWLUHPH�
\HFH LQL�ELOGL L� L©LQ�©RFXNODUòQò� LOLP�LOH�PH JXO�RODQ�ELU�GRVWXQD�WHV�
OLP�HGHU��7DVDYYXI�HUE¤EòQGDQ�RODQ�EX�EDED�GRVWX��*D]]¤O°֢QLQ�WHPHO�
LOLPOHUL� ¸ UHQPHVLQGH� \DUGòPFò� ROXU��� *HUHN� EDEDVòQòQ� JHUHNVH� \HQL�
K¤PLVLQLQ�WDVDYYXI°�\D DPò� LOHULNL�]DPDQODUGD�*D]]¤O°֢QLQ�GH�EX�DODQD�
LOJL�GX\PDVòQD�NDWNò�VD ODPò �RODELOLU�

*D]]¤O°�� 7½V֢WD� ED ODGò ò� LOHUL� G¾]H\GHNL� H LWLPLQL� GDKD� VRQUD�
&¾UF¤Q֢GD�V¾UG¾U¾U��%H �\òO�VRQUD�&¾UF¤Q֢GDQ�\HQLGHQ�7½V֢D�G¸QHUNHQ�
VR\JXQFXODUòQ�WX]D òQD�G¾ HU��%X�VR\JXQGD�*D]]¤O°֢QLQ�EH �\òOGòU�WXW�
WX X�QRWODU�H Nò\DQòQ�HOLQH�JH©HU��*D]]¤O°��H Nò\D�ED òQD�EX�GHIWHUOHULQ�
L OHULQH� \DUDPD\DFD òQò�� EXQODUòQ� EH � \òOGòU� \D]Gò ò� QRWODU� ROGX XQX�
V¸\OH\LQFH��H Nò\D�ED ò��*D]]¤O°֢QLQ�NDIDVòQD�GH LO�GH�GHIWHUOHULQH�\D]òOò
LOPL�LOH�GDOJD�JH©LS��GHIWHUOHUL�LDGH�HGHU��%XQXQ�LO¤K°�ELU�LN¤]�ROGX X�
QX�G¾ ¾QHQ�*D]]¤O°��7½V֢D�G¸Q¾QFH�¾©�\òO�L©LQGH�\D]Gò ò�W¾P�ELOJLOHUL�
H]EHUOHU���*D]]¤O°��7½V֢WD�¾©�\òO�NDOGòNWDQ�VRQUD�G¸QHPLQ�¸QHPOL� LOLP�
PHUNH]OHULQGHQ�1° ¤EXU֢D� JLGHU�� 6HO©XNOX� YH]LUL�1L]¤P¾OP¾ON֢¾Q� �¸��
���������� LQ ¤� HWWL L�PHGUHVHGH� J¸UHY� \DSDQ�PH KXU� ¤OLP� P¤PX֢O�
+DUHPH\Q� ODNDSOò�&¾YH\Q°֢GHQ� �¸������������ IòNòK��NHO¤P�YH�PDQWòN�
GHUVOHULQL�RNXU��+RFDVò�&¾YH\Q°֢QLQ�¸O¾P¾QGHQ� VRQUD�1L]¤P½OP¾ON�
WDUDIòQGDQ�VDUD\D�DOòQòU�YH�EXUDGD� VDUD\òQ�LPN¤QODUòQGDQ�ID\GDODQDUDN�
NDSVDPOò�©DOò PDODU�\DSDU������������\òOòQGD�%D GDW�1L]¤PL\H�PHGUH�
VHVL�P¾GHUULVOL LQH�DWDQòU��%XUDGD�G¸UW�\òO�J¸UHY�\DSDQ�*D]]¤O°��J¸UHYL�
V¾UHVLQFH�NHO¤P��IHOVHIH�YH�E¤WòQLOL LQ�WHPHO�G¾ ¾QFH�\DSòVòQò�DUD WòUòU�YH�
EX�VDKDODUGD�HOH WLUHO�NLWDSODU�\D]DU��'DKD�VRQUD�NHQGL�LOPLQL�VRUJXODU�YH�
KDNLNDWL�DUDPD\D�ED ODU��<DSWò ò�DUD WòUPDODU�RQX�LOPLQH�NDU ò ¾SKH\H�
VHYN�HGHU��%X�ND\Jò�RQX�IL]\RORMLN�KDVWDOòNODUD�YH�UXKVDO�EXQDOòPODUD�V¾�
U¾NOHU��.HQGLVLQL�ELOJL�YH�DKO¤N�EDNòPòQGDQ�PXKDVHEH�HGHU�YH�VRQX©WD�
LOPL�� ¸KUHW�L©LQ�HOGH�HWWL L�VRQXFXQD�XOD òU���7HUHGG¾W�YH�NX NX�G¸QH�
PLQGHQ�VRQUD�KDNLN¤W�\ROXQXQ�WDVDYYXI�ROGX X�VRQXFXQD�XOD òU�YH�EX�
VDKDGD�HVHUOHU�YHUPH\H�ED ODU���%XQXQ�¾]HULQH�P¾GHUULVOL L�EòUDNòU�YH�

�� 6HO©XN�(UD\GòQ��7DVDYYXI�YH�7DULNDWODU��� VWDQEXO��0� )9�<D\òQODUò�������������
�� 6¾EN°��7DEDN¤W���������
�� 6¾EN°��7DEDN¤W����������
�� *D]]¤O°��HO�0¾QNò]�����
�� (E½�+¤PLG�0XKDPPHG�E��0XKDPPHG�E��0XKDPPHG�E��$KPHG� HO�*D]]¤O°�� HO�
0¾QNò]�PLQHյG�GDO¤O��WUF��+LOPL�*¾QJ¸U��� VWDQEXO��0(%�<D\òQODUò������������



%D GDW֢ò�WHUN�HGHU���QFH�0HNNH��GDKD�VRQUD� ¤P�YH�DUGòQGDQ�.XG¾V֢H�
JLGHU��*LWWL L�\HUOHUGH�QHIVLQL�N¸W¾O¾NOHUGHQ�DUòQGòUPDN�YH�NDOELQL�WH�
PL]OHPHN�L©LQ�V¾UHNOL�UL\¤]HW�YH�]LNLU�KDOLQGH�ROXU��<DNOD òN�RQ�\òO�V¾UHQ�
EX�KDOYHW�G¸QHPLQGH� K\¤�ED WD�ROPDN�¾]HUH�SHN�©RN�NLWDS�\D]DU�

*D]]¤O°����������\òOòQGD�1L ¤EXU֢D�G¸QHU�YH�1L]¤PL\H�PHGUHVHVLQ�
GH�\HQLGHQ�KRFDOò D�ED ODU��%X�G¸Q¾ ¾Q�VHEHELQL��֥ QVDQOò òQ�IHO¤NHWH�
V¾U¾NOHQGL L�ELU�G¸QHPGH�EHQLP�ER �GXUPDP�ROPD]Gò��$UWòN�LQVDQODUò
PHYNL�ND]DQGòUDQ�GH LO�PHYNL�ND\EHWWLUHQ�LOPH�©D òUò\RUXP��.HQGLPL�
YH�ED NDODUòQò òVODK�HWPH\H�©DOò ò\RUXP֦�V¸]OHUL�LOH�D©òNODU��%X�LIDGHOHU�
GHQ�GH�DQOD òODFD ò�JLEL�EXQGDQ�VRQUDNL�V¾UH©WH�*D]]¤O°�L©LQ�HQ�¸QHPOL�
LOLP�GDOò�WDVDYYXI�RODFDNWòU��0¾HOOLI����������\òOòQGD�ELU�NH]�GDKD�P¾�
GHUULVOLN�J¸UHYLQL�EòUDNòS�7½V֢D�G¸QHU��(YLQLQ�\DNòQòQD�IXN¤KD�L©LQ�ELU�
PHGUHVH��V½IL\\H�L©LQ�GH�ELU�KDQN¤K�\DSWòUòU��6RQ�\òOODUòQò�EX�PHGUHVHGH�
GHUV�RNXWDUDN�YH�KDQN¤KWD�J¸Q¾O�VRKEHWOHUL�\DSDUDN�JH©LULU��$\UòFD�EX�
G¸QHPGH�GDKD�¸QFH�\HWHULQFH�PH JXO�RODPDGò òQò�V¸\OHGL L�KDG°V�LOPL�
LOH�GH�PH JXO�ROXU�����������\òOòQGD�GR GX X�\HU�RODQ�7½V֢WD�YHIDW�HGHU�
YH� UDQ֢òQ�PLOOL� DLUL�)LUGHYV°֢QLQ��¸������������PH]DUòQD�\DNòQ�ELU�\HUH�
GHIQHGLOLU��

���(<<�+(թ/�9(/('թ 1�7$1,7,0,
5LVDOH� HNOLQGHNL�(\\¾KHյO�YHOHG֢LQ� $UDS©D� EDVNòODUò� \DNOD òN� \LUPL�

VD\IDGDQ�ROX PDNWDGòU��$QFDN� HUKOHU�YH�LO¤YHOHUOH�EX�ULVDOH�\DNOD òN�\¾]�
DOWPò � VD\IDOòN� ELU� NLWDED� G¸Q¾ W¾U¾OP¾ W¾U���� ֥(\� R XO�֦�� ֥2 OXP֢D֦�
ED OòNODUò� LOH�7¾UN©H֢\H�GH���©HYULOPL �RODQ�ULVDOH�EHVPHOH��KDPGHOH�YH�
VDOYHOH� LOH� ED ODU� YH� ULVDOHQLQ�\D]òOò � DPDFò� KDNNòQGD�NòVD� ELU� ELOJLGHQ�

�� �D UòFò��֥*D]]¤O°֦�����������
���(E½� +¤PLG� 0XKDPPHG� E�� 0XKDPPHG� E�� 0XKDPPHG� E�� $KPHG� HO�*D]]¤O°��
(\\¾KHյO�YHOHG�� WKN�� $OL� 0XK\LGG°Q� $O°� HO�.DUDG¤ °�� �%H\UXW�� '¤UX֢O�EH ¤LUL֢O�
VO¤PL\\H���������������

����H LWOL�LODYHOHUOH�NLWDED�G¸Q¾ W¾U¾OHQ�ULVDOH�LON�RODUDN������\òOòQGD�$KPHW�6HUGDUR OX�
WDUDIòQGDQ�WHUF¾PH�HGLOPL WLU��%X�©HYLUL�'L\DQHW� OHUL�%D NDQOò ò�WDUDIòQGDQ�(\�2 XO
LVPL�LOH�EDVòOPò WòU��.LWDS�GDKD�VRQUD�+X]XU��.DPHU�YH�(UKDQ�\D\òQHYOHUL�WDUDIòQGDQ�
GD�EDVòOPò WòU��(VHU�%LUOH PL �0LOOHWOHU�7H NLODWò֢QòQ�NDWNòODUò�LOH� QJLOL]FH��)UDQVò]FD�YH�
VSDQ\ROFD�JLEL�EDWò�GLOOHULQH�GH�©HYULOPL WLU��%N��(E½�+¤PLG�0XKDPPHG�E��0XKDP�
PHG�E��0XKDPPHG�E��$KPHG�HO�*D]]¤O°��(\�2 XO��WUF��$KPHG�6HUGDUR OX�� VWDQEXO��
(UKDQ�<D\òQODUò��������



VRQUD�KRFDQòQ�¸ UHQFLVLQH�YHUGL L�¸ ¾WOHU�LOH�GHYDP�HGHU��$\HW��KDG°V��
KLN¤\H�YH�GDUE�ò�PHVHOOHUOH�V¾VOHQPL �EX�¸ ¾WOHU�GXD�LOH�VRQ�EXOXU��

.LWDEòQ�\D]òOò �DPDFò�KDNNòQGD� X�ELOJL\H�\HU�YHULOPL WLU��*D]]¤O°֢QLQ�
ELU� WDOHEHVL�X]XQ� V¾UH�GHUVOHU� DOòU�� NLWDSODU�RNXU�YH� H LWLPLQL� WDPDP�
OD\òS�PHGUHVHGHQ�D\UòOòU��%X�¸ UHQFL�L\L�ELU�H LWLP�DOGò ò�KDOGH�KDQJL�
ELOJLOHULQ�NHQGLVL�L©LQ�GDKD�¸QHPOL�ROGX X�NRQXVXQGD�WHUHGG¾WOHU�\D D�
PDNWDGòU�YH�KRFDVòQD�ELU�PHNWXS�\D]DUDN�NHQGLVLQL�EX�WHUHGG¾WOHUGHQ�
NXUWDUDFDN�QDVLKDWOHUGH�EXOXQPDVòQò�LVWHU��*D]]¤O°�¸ ¾W�LVWH\HQ�EX�¸ �
UHQFLVLQH�FHYDS�PDKL\HWLQGH�(\\¾KHյO�YHOHG֢L�\D]DU���

5LVDOH\L�EDEDQòQ�R OXQD�¸ ¾WOHUL�JLEL�DQOD\DQODU�ROPX VD�GD�\XND�
UòGD�JH©HQ�NLWDEòQ�\D]òOò �DPDFò�LOH�LOJLOL�LIDGHOHUGHQ�KRFDQòQ�WDOHEHVLQH�
QDVLKDWOHUL�ROGX X�VRQXFX�©òNPDNWDGòU��%X�ULVDOHGHNL�GL HU�LIDGHOHUGHQ�
GH�*D]]¤O°֢QLQ�¸QHPOL�J¸UG¾ ¾�ELOJLOHUL�¸]HW�RODUDN�¸ UHQFLVL�LOH�SD\�
OD Wò ò�DQOD òOPDNWDGòU��� UHQFLQLQ�PHNWXEXQGD��֥+HU�QH�NDGDU�� K\¤¾�
մXO½PLյG�G°Q֢GH� VRUXODUòPD� FHYDS� EXOX\RUVDP� GD���֦� HNOLQGH� ED OD\DQ�
ELU�LIDGHVLQGHQ�*D]]¤O°֢QLQ�EX�ULVDOH\L�¸PU¾Q¾Q�VRQ�\òOODUòQGD�\D]Gò ò
DQOD òOPDNWDGòU����=LUD�*D]]¤O°����������\òOòQGD�ED OD\DQ�YH�LNL�\òO�V¾�
UHQ�X]OHW�G¸QHPLQGH� K\¤֢\ò�\D]Pò WòU�

5LV¤OHGH�ID\GDOò�LOLPOHUOH�PH JXOL\HW��ID\GDVò]�LOLPOHUGHQ�X]DN�GXU�
PD��LOPL�LOH�¤PLO�ROPD��QHILV�PXKDVHEHVL��LEDGHWOHUGH�LKO¤V�YH�VDPLPL\HW�
WDYVL\H�ROXQPDNWDGòU��

5LVDOHGHNL� PHVDMODU� PXKDWDED� JHOHQHNVHO� YDD]� NLWDSODUòQD� X\JXQ�
RODUDN�D\HW��KDG°V��¸]O¾�V¸]�YH�NòVVDODU�\ROX\OD�ELOGLULOPHNWHGLU��%D]HQ�
GH� KLN¤\H� \DKXW� \D DQPò � ELU� ROD\� ]LNUHGLOPHNWH� YH� ¸ UHQFLQLQ� EX�
KLN¤\HGHQ�KLVVH�©òNDUPDVò�XPXOPDNWDGòU��

���. 7$%,1�08+7(9$�%$.,0,1'$1�7$+/ /
( LWLPFLOHU�H LWLPL��LQVDQGD�LVWHQLOHQ�\¸QGH�GDYUDQò �JHOL WLUPH�ID�

DOL\HWL�RODUDN�WDQòPODPò ODUGòU������<DQL�H LWLPLQ�DPDFò�WRSOXPD�ID\GDOò
ELUH\OHU� \HWL WLUPHNWLU� YH� EX� V¾UH©� EH LNWHQ�PH]DUD� NDGDU� GHYDP� HW�
PHNWHGLU��%D WD�SH\JDPEHUOHU�ROPDN�¾]HUH�� WRSOXPXQ�H LWLP�YH� WHU�

���*D]]¤O°��(\\¾KHյO�YHOHG�����
���*D]]¤O°��(\\¾KHյO�YHOHG����������
���%H\]D�%LOJLQ�0XDOOD�6HO©XN��'LQ�� UHWLPL���$QNDUD��*¾Q�<D\òQODUò�������������/H\OD�
.¾©¾NDKPHW��� UHWLP� ONH�YH�<̧ QHWPHOHUL���$QNDUD��*D]L�%¾UR�.LWDEHYL�����������



EL\HVL�LOH�PH JXO�RODQODU�EX�KHGHIH�XOD PD\D�©DOò PDNWDGòUODU��$PD©ODU�
YH�\¸QWHPOHU�NL LGHQ�NL L\H�� WRSOXPGDQ� WRSOXPD�GH L VH�GH�KHSVLQGH�
RUWDN� KHGHI�� LVWHQLOHQ� GDYUDQò ODUò� VHUJLOH\HFHN� QHVLOOHU� \HWL WLUPHNWLU��
0¾VO¾PDQ� WRSOXPODU� L©LQ�EX�KHGHI��<¾FH�$OODK֢òQ� �F�F��� NR\GX X� LO�
NHOHUH�ED Oò��+]��3H\JDPEHU֢LQ� �VDV��� VDKLK�YH� VDELW� V¾QQHWLQL�GLNNDWH�
DODQ��G¸QHPLQ�JHUHNWLUGL L�ELOJL�YH�GRQDQòPOD�YDWDQD�YH�PLOOHWH�ID\GDOò
QHVLOOHU� \HWL WLUPHNWLU�� %X� KHGHIH� XOD DELOPHN� L©LQ� D\HW�� KDG°V� KLND\H�
YH�PHQNòEHOHU�¸QHPOL�ELOJL�ND\QDNODUGòU��$QFDN�EX�ELOJL�ND\QDNODUòQòQ�
GR UX�VH©LPL�YH�\HULQGH�NXOODQòOPDVò�¸QHPOL�ELU�D\UòQWòGòU��*D]]¤O°�GH�
EX�YDVòWDODUò�NXOODQDUDN�KHGHIH�XOD PD\ò�DPD©ODPò WòU��

0¾HOOLI�WDUDIòQGDQ�VH©LOHQ�KDG°VOHULQ�VòKKDW�GXUXPX�WHVSLW�HGLOHFHN��
DQODWòODQ�KLND\H�YH�PHQNòEHOHULQ�H LWLP�D©òVòQGDQ�̧ QHPL�YH�GH HUL�¾]H�
ULQGH�GXUXODFDNWòU���

�����.LWDEòQ� KWLY¤�(WWL L�+DG°VOHULQ�'H HUOHQGLUPHVL
*D]]¤O°֢QLQ�]LNUHWWL L�KDG°VOHULQ�GH HUOHQGLUPHVLQH�JH©PHGHQ�¸QFH�

RQXQ�KDG°VOHULQ�K¾FFL\\HWL�NRQXVXQGDNL�\DNOD òPODUò�KDNNòQGD�NòVD�ELU�
ELOJL�YHUPHN�ID\GDOò�RODFDNWòU�

$UD WòUPDODUD� J¸UH� *D]]¤O°� LVWLGO¤O� EDNòPòQGDQ� NDYO°� KDG°VOHUL� ILLO°�
KDG°VOHUH� WHUFLK� HWPL �J¸]¾NPHNWHGLU���� 6òKKDW� EDNòPòQGDQ� LVH� R�� ]D�
\òI� KDWWD�PHY]½� KDG°VOHUL� ELOH� K¾FFHW� RODUDN� NXOODQPDNWD� ELU� VDNòQFD�
J¸UPHPL WLU��$QFDN�RQXQ�]D\òI�YH�PHY]½�KDG°VOHUH�\HU�YHUGL L�HVHUOHUL�
XPXPL\HWOH�DKODN�YH�ID]LOHWOHUOH�LOJLOL�NLWDSODUGòU��0¾HOOLILQ�HVHUOHULQGH�
NXOODQGò ò�KDG°VOHULQ�ND\QDN�GXUXPX�YH�RQXQ�KDG°V�WHUFLKLQGH�GLNNDWH�
DOGò ò�KXVXVODUOD�¾]HULQH�ELU�©DOò PD�\DSDQ�$GLO�<DYX]� X�ELOJLOHUH�\HU�
YHUPL WLU��֥*D]]¤O°֢QLQ�HVHUOHULQGH�NXOODQGò ò�KDG°VOHULQ�ELU�NòVPò��¾P�
PHWLQ�E¾\¾N�©R XQOX XQFD�NDEXO�J¸UHQ�.¾W¾E�L�WLV֢D֢GD�EXOXQPDNWD�
GòU��$QFDN�HVHUOHULQGH�NHQGLOHUL\OH�LVWLGODO�HGLS�NRQXODUò�D©òNODGò ò�ED]ò
ULY¤\HWOHU�EL]OHUH�XOD DQ�ND\QDNODUGD�EXOXQPDPDNWDGòU��%HONL�EXQODUòQ�
NòVPHQ�R�G¸QHPGH�EXOXQXS�GD�J¾Q¾P¾]H�XOD PD\DQ�ND\QDNODUGD�EX�
OXQGX X�LOHUL�V¾U¾OHELOLU��$QFDN�*D]]¤O°��ELUWDNòP�PHY]½�ULY¤\HWOHUL�GH�
HVHUOHULQGH�]LNUHWPHNWHGLU��%X�W¾U�ULY¤\HWOHULQ�HVHUOHUH�ND\GHGLOPHVLQ�

���0HKPHW�*¸UPH]��*D]]¤O°յGH�6¾QQHW�+DGLV�YH�<RUXP���$QNDUD��2WWR�<D\òQODUò������������



GH�QH�ELU�¤OLPLQ�QH�GH�ED NDVòQòQ�PD]XU�J¸U¾OPHVL�P¾PN¾Q�RODPD]�֦��

%X�LIDGHOHUGHQ�D©òN©D�DQOD òODQ�*D]]¤O°֢QLQ�DKODNOD�LOJLOL�HVHUOHULQGH�]D�
\òI�KDG°VOHU�\DQòQGD�PHY]½�KDG°VOHUH�GH�\HU�YHUGL LGLU�

%X�NòVD�ELOJLOHQGLUPHGHQ�VRQUD�P¾HOOLILQ�(\\¾KHյO�YHOHG֢GH�ND\GHW�
WL L�KDG°VOHULQ�GH HUOHQGLUPHVLQH�JH©HELOLUL]��*D]]¤O°�EX�NLWDSWD�WHVSLW�
OHULPL]H�J¸UH�RQ�DOWò�PHUI½֡�KDG°VH�\HU�YHUPL WLU��%X�KDG°VOHUGHQ�\HGL�
WDQHVL� VHQHW�YH�PHWLQ�\¸Q¾\OH�VDKLK�NDEXO�HGLOGL L� L©LQ�\HQLGHQ�DUD �
WòUòOPDVòQD�JHUHN�GX\XOPDPò WòU����*HUL\H�NDODQ�GRNX]�KDG°V� VHQHW�YH�
PHWLQ�\¸Q¾\OH��D D òGD�LQFHOHQPL WLU��

�������լ%R H\OHUOH�9DNLW�*H©LUPHխ�5LY¤\HWL�
0¾HOOLI�ER H\OHUOH�X UD PDQòQ�N¸W¾O¾ ¾QGHQ�EDKVHGHUNHQ��֥

�$OODK�7H¤OD֢QòQ�ELU�NXOXQGDQ�YD]�
JH©PHVLQLQ�DODPHWL�R�NXOXQ�ER H\OHUOH�YDNLW�JH©LUPHVLGLU�֦� HNOLQGH�
ED OD\òS�GHYDP�HGHQ�X]XQFD�ELU�ULY¤\HWH�\HU�YHUPL WLU����$UD WòUPDODUò�
Pò]D�J¸UH�P¾HOOLILQ��+]��3H\JDPEHU֢H��VDV���QLVSHW�HWWL L�EX�ULY¤\HW�EX�
ODIò]ODUOD�KL©ELU�KDG°V�ND\QD òQGD�EXOXQPDPDNWDGòU��.¾W½E�L�VLWWHյGH�\HU�
DODQ�YH�VDKLK�RODUDN�ELOLQHQ�EHQ]HU�P¤QD\D�VDKLS�KDG°VOHU� HUK�HGLOLUNHQ�
ED]ò�W¤OL�ND\QDNODUGD�\XNDUòGDNL�ULY¤\HWH�GH�\HU�YHULOPL WLU���UQH LQ��֥�

���0¤O¤\DQ°\L�WHUN�HWPHVL�NL LQLQ�L\L�0¾VO¾�
PDQ�ROX XQGDQGòU֦���KDG°VL� HUK�HGLOLUNHQ�*D]]¤O°֢QLQ�ND\GHWWL L�\XNDUò�
GDNL�ULY¤\HWH�GH�\HU�YHULOPL �IDNDW�EX�V¸]¾Q�(E½�8EH\GH֢QLQ�+DVDQ֢GDQ�

���$GLO�<DYX]��֥*D]]¤O°֢QLQ�<¸QHWLP�$QOD\ò òQGD�+DG°V�YH�6¾QQHW�.¾OW¾U¾Q¾Q�(WNLVL֦��
1HFPHWWLQ�(UEDNDQ��QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL�������������������

���'H HUOHQGLULOPH\HQ�KDG°VOHU�L©LQ�EN]������֥ �$OODK֢òP��)D\GDVò]�
LOLPGHQ�VDQD�Vò òQòUòP֦��0¾VOLP��֥=LNLU�YH�GXD֦������ EQ�0¤FH��֥0XNDGGLPH֦����������
֥��� �� VODP�EH �HVDV�¾]HULQH�NXUXOPX WXU��֦��%XK¤U°��֥ PDQ֦�����0¾VOLP��
֥ PDQ֦���������֥���� �$NòOOò�LQVDQ�QHIVLQL�òVODK�HGLS�¸O¾P�
GHQ�VRQUDVò�L©LQ�©DOò DQ�NLPVHGLU���֦�� EQ�0¤FH��֥=¾KG֦����������֥

�6D֡G�E��0X֡D]֢òQ�¸O¾P¾QGH�5DKPDQ֢òQ�DU Wò�WLWUHGL֦��%XK¤UL��֥0HQ¤NòE¾֢O�
(QVDU֦�����֥)H]¤LO¾֢V�VDK¤EH֦���������֥ ��֥$EGXOO¤K�E���PHU�
QH� L\L�DGDPGò��*HFH�QDPD]ODUò�NòOVD\Gò�QH�ROXUGX֦� �%XK¤U°�� ֥7HKHFF¾G֦�������������
֥ �$OODK�VL]LQ�VXUHWOHULQL]H�YH�
DPHOOHULQL]H�EDNPD]��NDOSOHULQL]H�YH�QL\HWOHULQL]H�EDNDU֦�0¾VOLP��֥%LUU֦������$KPHG�
E��+DQEHO��0¾VQHG��������������֥ �$OODK֢òP��0XKDPPHG�DLOHVLQLQ�
Uò]NòQò�NDIL�NòO֦��0¾VOLP��֥=HNDW֦������ EQ�0¤FH��֥=¾KG֦�����

���*D]]¤O°��(\\¾KHյO�YHOHG�����
�� EQ�0¤FH��֥)LWHQ֦������7LUP°]°��֥=¾KG֦������0¤OLN��ո+¾VQ¾֢O�KXOXN֦�����$KPHG�E��
+DQEHO��0¾VQHG����������



QDNOHWWL L�ELU�ELOJL�ROGX X�V¸\OHQPL WLU��%X�HVHUOHUGH�(E½�8EH\GH�YH�
+DVDQ֢òQ�NLP�ROGX X�NRQXVXQGD�LVH�KL©ELU�ELOJL\H�\HU�YHULOPHPL WLU���

$QFDN� EXUDGD� EDKVL� JH©HQ�+DVDQ֢òQ� W¤EL°QGHQ�(E½� 6D°G� HO�+DVHQ� E��
<HV¤U�HO�%DVU°��¸�����������ROGX X�VDQòOPDNWDGòU��( HU�¸\OH�LVH�EX�V¸]�
+DVDQ�ò�%DVU°֢\H�DLW�PDNWX֡�ELU�KDEHUGLU��

+HU� QH� NDGDU� PDQD� EDNòPòQGDQ� GR UX� ROVD� GD� WHPHO� KDG°V� ND\�
QDNODUòQGD�PHUIX֡� ELU� KDG°V� RODUDN� \HU� DOPDGò ò� L©LQ� EX� ULY¤\HWL�+]��
3H\JDPEHU֢H�LVQDW�HWPHN�GR UX�GH LOGLU�

�������լ OPL� OH�$PLO�2OPD\DQ��OLPխ�5LY¤\HWL
(E½�+¾UH\UH֢GHQ�ULY¤\HW�HGLOHQ�֥
�.ò\DPHW�J¾Q¾QGH�LQVDQODU�L©LQGH�HQ�©RN�D]DS�J¸UHQ�NL L�$OODK֢òQ�

LOPL� LOH�NHQGLVLQL� ID\GDODQGòUPDGò ò� ¤OLPGLU�֦�P¤Q¤VòQGDNL�EX� ULY¤\HW�
7DEHU¤Q°� �¸�� ��������֢QLQ� HO�0XմFHP¾յV�6D °U֢LQGH���� %H\KDN°֢QLQ� �¸��
���������� XմDE¾յO�°P¤Q֢òQGD���� 6¾\½W°֢QLQ� ����������� HO�&¤PLXյV�
VDJ°U֢LQGH���$O°�HO�0¾WW¤N°֢QLQ��¸������������.HQ]¾յO�մXPP¤O֢òQGD���ND�
\òWOòGòU��$UD WòUPDODUD�J¸UH�ULY¤\HWL�LON�ND\GHGHQ�7DEHU¤Q°�ROPX WXU���

(E½��V¤PH��2VP¤Q�E��0LNVHP�HO�0DNEXU°�(EX�+XUH\UH�+]��3H\�
JDPEHU��VDV���WDULNL\OH�JHOHQ�PH]N½U�ULY¤\HWL�VHQHW�\¸Q¾\OH�LQFHOH\HQ�
HO�0¾Q¤Y°� KDG°VLQ� ]D\òI� ROGX X� V¸\OHPL WLU���� +DIò]� HO�0¾Q]LU°� �¸��
����������� EQ�+DFHU��¸������������YH�,U¤N°��¸������������EX�]D\òIOò�

���$KPHG�E��0XKDPPHG�E��$OL�E��+DFHU�HO�+H\WHP°��HO�)HWK¾յO�P¾E°Q�EL� HUKLյO�HUEHմ°Q��
�&LGGH��'¤UX֢O�PLQK¤F��������������(EX֢O�)HUHF�$EGXUUDKP¤Q�E��$KPHG�E��5HFHE�
HO�+DQEHO°��&¤PLXյO�մXO½P�YHյO�KLNHP���%H\UXW��'¤UX֢O�PD֢ULIH�������������

���(E¾֢O�. VòP� 0¾VQLG¾֢G�G¾Q\¤� 6¾OH\P¤Q� E�� $KPHG� E�� (\\½E� HW�7DEHU¤Q°�� HO�
0XմFHP¾յV�VD °U���%H\UXW��0HNWHEHW¾֢O� VO¤P°����������������

���(E½� %HNLU� HO�%H\KDN°�� XմDE¾յO�°P¤Q�� WKN�� (E¾֢O�$O°� $EG¾OKDPLG�� �%RPEDL��
0HNWHEHW¾֢U�U¾ G����������������

���(E¾֢O�)D]O� &HO¤O¾GG°Q� $EGXUUDKP¤Q� E�� (E°� %HNU� E�� 0XKDPPHG� HO�+XGD\U°� HV�
6¾\½W°���HO�&¤PLյXյV�VD °U�IL�HK¤G°VLյO�EH °ULյQ�QH]°U���%H\UXW��'¤UX֢O�PD֢ULIH������������
���

���$O°�E��+¾V¤PLGG°Q�E��$EGLOPHOLN�E��. G°K¤Q�HO�+LQG°�HO��0¾WWDN°��.HQ]¾յO�մXPP¤O�IL�
V¾QHQLյO�HNY¤O�YHյO�HIմ¤O���%H\UXW��0¾HVVHVHW¾֢U�ULV¤OH����������������

�� .H I¾յO�KDI¤� JLEL� ED]ò� ND\QDNODUGD� EX� ULY¤\HWLQ� EQ� 0¤FH֢QLQ� 6¾QHQ֢LQGH� JH©WL L�
� ��V¸\OHQPL �ROVD�GD�DUD WòUPDODUòPò]GD�EX�ULY¤\HWLQ�D\Qò�ODIò]ODUOD�
EQ�0¤FH�WDUDIòQGDQ�WDKULF�HGLOGL LQL�WHVSLW�HGHPHGLN��

���=H\Q¾GG°Q�0XKDPPHG�$EG¾UUD½I�HO�0¾Q¤Y°��HW�7H\V°U�EL� HUKLյO�&¤PLմLյV�VD °U���5L�
\DG��0HNWHEHW¾֢O� P¤P� DIL°�����������������



òQ�2VP¤Q�E��0LNVHP֢GHQ�ND\QDNODQGò òQò�ELOGLUPL OHUGLU����%D]ò�ND\�
QDNODUD�J¸UH�WDP�DGò�2VP¤Q�E��0LNVHP�HO�%¾UU°�(E½�6HOHPH�HO�.LQG°�
HO�%DVU°��¸�����������RODQ�UDYLGHQ� EQ�0¾E¤UHN�YH�<DK\D�E��6D°G�HO�
.DWW¤Q�KDG°V�DOPDPò WòU��2VP¤Q�E��0LNVHP�L©LQ�1HV¤L��֥PHWUXN֦��<DK�
\D�E��0D֢°Q�LVH�֥OH\VH�EL� H\LQ֦�LIDGHOHULQL�NXOODQPò ODUGòU����$KPHG�E��
+DQEHO�RQXQ�KDG°VOHULQL�PHWUXN�NDEXO�HGHUNHQ�'¤UHNXWQ°��¸�����������
YH�=HKHE°��¸������������GH�RQX�]D\òI�UDYLOHUGHQ�VD\Pò ODUGòU����+DG°V�
ULY¤\HWLQGH� ©RN� KDWD� HWWL L� \DQòQGD� 2VP¤Q� E�� 0LNVHP֢LQ� 0X֢WH]LOH�
PH]KHELQLQ�NR\X�VDYXQXFXODUòQGDQ�ROGX X�YH�HKO�L�ELG֢DWWDQ�VD\òOGò ò
ELOJLOHULQH�\HU�YHULOPL WLU���

*¸U¾OG¾ ¾�¾]HUH�V¸]�NRQXVX�ULY¤\HW�LON�G¸QHP�KDG°V�ND\QDNODUò�LOH�
.¾W¾E�L� VLWWH֢GH�\HU� DOPDPò �� HQ� HUNHQ�KLFUL� G¸UG¾QF¾� DVòU� YH� VRQUDVò
G¸QHPOHUGH�\D]òODQ�HVHUOHUGH�\HU�DOPò WòU�

%XUDGD� ]LNUHGLOHQ�KDG°V�PDQD� EDNòPòQGDQ� D\HW� YH� VDKLK� KDG°VOHUH�
PXYDIòN�ROVD�GD�VHQHW�\¸Q¾\OH�]D\òIWòU�YH�GHOLO�RODUDN�]LNUHGLOPHVL�X\�
JXQ�GH LOGLU��%X�W¾U�]D\òI�KDGLVOHU�\HULQH�LOPL�LOH�¤PLO�ROPD\DQ�¤OLPOHUL�
NòQD\DQ� D\HW� YH� VDKLK�KDG°VOHUH�\HU� YHULOPHVL� GDKD�X\JXQGXU���UQH�
LQ� &XP֢D� V½UHVLQLQ� EH LQFL� D\HWLQGH� <¾FH� $OODK� ELOGLNOHUL� LOH� DPHO�

HWPH\HQOHUL� NLWDS� WD ò\DQ�PHUNHSOHUH� EHQ]HWPL WLU����+]�� 3H\JDPEHU�
LVH� JòSWD� HGLOHFHN� LNL� VòQòIWDQ� ELULQLQ� LOPL� LOH� ¤PLO� ¤OLPOHU� ROGX XQX�
ELOGLUPL WLU����0DQD�EDNòPòQGD�GR UX�ROPDVò�EX�ULY¤\HWLQ�VDKLK�ROGX X�
DQODPòQD�JHOPHPHNWHGLU��

�������լ1HIV°�0XK¤VHEHխ�5LY¤\HWL�
֥ �+HVDED�©HNLOPHGHQ�

¸QFH�NHQGLQL]L�KHVDED�©HNLQL]�� WDUWòOPDGDQ�¸QFH�DPHOOHULQL]L� WDUWòQò]֦�

���%N��=H\Q¾GG°Q�0XKDPPHG�$EG¾UUD½I�HO�0¾Q¤Y°��)H\]XյO�NDG°U� HUKX�&¤PLմLյV�VD °U��
�%H\UXW��'¤UX֢O�N¾W¾EL֢O�֡LOPL\\H����������������

���(E½�$EGLOO¤K� HPV¾GG°Q�0XKDPPHG�E��$KPHG�E��2VP¤Q�H]�=HKHE°�HW�7¾UNP¤Q°�
HO�)¤ULN°�HG�'òPD N°��7¤ULKXյO� VO¤P�YH�YHIH\¤WXյO�PH ¤KLU�YHյO�HյO¤P��WKN��%H DU�$YY¤G��
�%H\UXW�'¤UX֢O�JDUEL֢O� VO¤P°���������������

���'¤UHNXWQ°��HO�֡ OHO����������=HKHE°��0°]¤QXյO� մWLG¤O��������
���=HKHE°��0°]¤QXյO� մWLG¤O����������
���'L HU�D\HWOHU�L©LQ�%N��HO�%DNDUD��������HV�6DI����������HO�+½G���������+DG°VOHU�L©LQ�
EN��%XK¤U°��֥%HG֢¾O�KDON֦������0¾VOLP��֥=¾KG֦������

���%XK¤U°�� OLP������=HNDW����� ֡WLVDP�����0¾VOLP��0¾V¤ILU°Q������� EQ�0¤FH��=¾KG�����



ODIò]ODUò�LOH�ND\òWOò�ULY¤\HWL�*D]]¤O°��֥.¤OH�5HV½OXOODK֦�GL\HUHN��PHUI½�ELU�
KDG°V�RODUDN�]LNUHWPL WLU���

$UD WòUPDODUòPò]D�J¸UH�PH]N½U�ULY¤\HW�¸QHPOL�KDG°V�ND\QDNODUòQGDQ�
EQ�(EL� H\EH��¸�����������YH�7LUPL]°��¸�����������WDUDIòQGDQ�ND\GHGLO�
PL WLU�� EQ�(E°� H\EH�\XNDUòGDNL�ODIò]ODUOD�ULY¤\HWL�ND\GHGHUNHQ�7LUPL]°�
LVH�EX�ULY¤\HWLQ�VDGHFH�LON�E¸O¾P¾�RODQ� �NòVPò�
Qò� ]LNUHWPL WLU��+HU� LNLVL� GH� KDG°VL� WDKULF� HWWLNOHUL� \HUGH� EX� V¸]¾�+]��
3H\JDPEHU֢H�GH LO�+]���PHU֢H�DLW�ELU�V¸]�ROGX XQX�LIDGH�HWPL OHUGLU�
���6¸]�NRQXVX�ULY¤\HW�ED]ò�WHU °E�YH�WHUK°E�W¾U¾�HVHUOHUGH�GH�D\Qò HNLO�
GH�+]���PHU֢LQ� V¸]¾�RODUDN�ND\òWOòGòU����+DWWD� PDP�*D]]¤O°�GH�D\Qò
ULY¤\HWL� K\¤¾�մXO½PLյG�G°Q�LVLPOL�HVHULQGH�+]���PHU֢LQ��U�D���V¸]¾�RODUDN�
QDNOHWPL WLU���

0HYN½I�ROGX X�WHVSLW�HGLOHQ�EX�ULY¤\HW�PDQD�EDNòPòQGDQ� VO¤P֢òQ�
WHPHO� ¸ UHWLOHULQH� X\JXQ�ELU� DQODP� WD òVD� GD�(\\¾KHյO�YHOHG֢GH�PHUI½�
RODUDN�ULY¤\HW�HGLOPHVL�V¾QQHWH�X\JXQ�ELU�\DNOD òP�GH LOGLU��=LUD�+]��
3H\JDPEHU�V¸\OHPHGL L�ELU�V¸]¾Q�NHQGLVLQH�LVQDG�HGLOPHVLQL�֥

���.LPH�ELOHUHN�EHQLP�DGòPD�KDG°V�X\GXUXUVD�FH�
KHQQHPGHNL�\HULQH�KD]òUODQVòQ֦�V¸]¾\OH�\DVDNODPò WòU����$\Qò�ULY¤\HWLQ�
ELU�HVHUGH�PHYN½I�GL HULQGH�PHUI½�RODUDN�]LNUHGLOPHVL�*D]]¤O°֢QLQ�\D�
QòOJòVò�RODELOHFH L�JLEL�NLWDEò�WDKNLN�HGHQ�\DKXW�EDVDQODUòQ�GLNNDWVL]OL L�
GH�RODELOLU��

�������լ�RN�8\NX�)DNLUOL H�<RO�$©DUխ�5LY¤\HWL�
*D]]¤O°�JHFHOHUL�LEDGHW�HWPHQLQ�¸QHPLQH�YXUJX�\DSPDN�L©LQ�NLWD�

EòQGD�լ �� ��(\�
IDODQ��*HFHOHUL� ©RN�X\XPD�� ]LUD�Nò\DPHW�J¾Q¾�©RN�X\NX� VDKLELQL� ID�

���*D]]¤O°��(\\¾KHյO�YHOHG������
���(E½�%HNU�$EGXOO¤K�E��0XKDPPHG�E��(E°� H\EH��HO�.LW¤E¾յO�PXVDQQHI�I°յO�KDG°V�YHյO�
¤V¤U�� WKN��.HPDO�<½VXI�� �5L\DG��0HNWHEHW¾֢U�U¾ G����������������7LUP°]°�� ֥6òIDW¾֢O�
Nò\¤PH֦�����

���(E½�+DIV�6LU¤F¾GG°Q��PHU�E��$O°�E��$KPHG�HO�(QV¤U°�HO�0òVU°� EQ¾֢O�0¾ODNNòQ�HW�
7HYGLK��OL� HUKLյO�&¤PLմLյV�VDK°K��� DP��'¤UX֢Q�QHY¤GLU�����������������$O°�HO�0¾WWDN°�
.HQ]¾յO�մXPP¤O�� ���� ����� (E¾֢O�)D]O� =H\Q¾GG°Q� $EG¾UUDK°P� E�� HO�+¾VH\Q� E��
$EGLUUDKP¤Q�HO�,U¤N°��7DKU°FX�HK¤G°VL� K\¤���%H\UXW��W�V������������

���(E½�+¤PLG�0XKDPPHG�E��0XKDPPHG�E��0XKDPPHG�E��$KPHG�HO�*D]]¤O°�� K\¤¾�
մXO½PLյG�G°Q���%H\UXW��'¤UX֢O�PD֡ULIH��WV����������

���0¾VOLP��0XNDGGLPH����



NLU�G¾ ¾U¾Uխ�� HNOLQGH�ELU�ULY¤\HW�ND\GHWPL WLU��$UD WòUPDODUD�J¸UH�+]��
3H\JDPEHU֢H��VDV���LVQDG�HGLOHQ�EX�ULY¤\HW�EX�ODIò]ODUOD�KL©ELU�KDG°V�ND\�
QD òQGD�\HU�DOPDPò WòU��5LY¤\HW�SHN�©RN�ND\QDNWD�+]��3H\JDPEHU֢LQ�
QDNOL�LOH�DQQHVLQLQ�+]��6¾OH\PDQ֢D�¸ ¾G¾�RODUDN�\HU�DOPò WòU��6¸]�NR�
QXVX�ULY¤\HW��KDG°V�ND\QDNODUòQGD�&¤ELU�E��$EGLOO¤K�WDUDIòQGDQ��֥

�� ��
��5HVXOXOODK��VDV���EX\XUGX�NL��6¾OH\PDQ�

E��'¤Y½G֢XQ�DQQHVL�6¾OH\PDQ֢D��(\�R XOFX XP��*HFHOHUL�©RN�X\XPD��
*HFHOHUL�©RN�X\XPDN�VDKLELQL�Nò\DPHW�J¾Q¾QGH�IDNLU�G¾ ¾U¾U֦�ODIò]ODUò
LOH� ULY¤\HW� HGLOPL WLU����=¾KH\U� E��0XKDPPHG�+DVDQ� E��0XKDPPHG�
LEQ� 6DEE¤K�$EE¤V� E��&D֡IHU�0XKDPPHG� E�� $PU�6¾QH\G� E��'¤Y½G�
<½VXI�E��0XKDPPHG�E��0¾QNHGLU�EDEDVò�&¤ELU�E��$EGLOO¤K� WDULNL\OH�
JHOHQ�ULY¤\HW�ED]ò�P¾QHNNLGOHU�WDUDIòQGDQ�WHQNLG�HGLOPL WLU���UQH LQ��
EQ¾֢O�&HY]°� �¸�� ���������� EX� ULY¤\HWL�*D]]¤O°֢QLQ� ]LNUHWWL L� HNOL\OH�
HO��0HY]½մ¤W� LVLPOL� HVHULQGH� ]LNUHWPL � YH� EX� V¸]¾Q�+]�� 3H\JDPEHU֢H�
�VDV��� DLW�ROPDGò òQò�EHOLUWPL WLU�� EQ¾֢O�&HY]°� ULY¤\HWLQ�DVOò�NRQXVXQ�
GD� X�ELOJLOHUH�\HU�YHUPL WLU��֥&¤ELU�E��$EGLOO¤K֢WDQ�JHOHQ�ELU�ULY¤\HWH�
J¸UH� +]�� 3H\JDPEHU�� ֥6¾OH\PDQ� E�� '¤Y½G֢XQ� DQQHVL� 6¾OH\PDQ� E��
'¤Y½G֢D��֥(\�R OXP��*HFH�©RN�X\XPD��©RN�X\NX�Nò\DPHW�J¾Q¾�VDKL�
ELQL�IDNLU�EòUDNòU֦�GHPL WLU��� EQ¾֢O�&HY]°֢\H�J¸UH�ULY¤\HWLQ�EX�KDOL�GH�
VDKLK�GH LOGLU��+DWWD�EX�ULY¤\HW�+]��3H\JDPEHU�DGòQD�X\GXUXOPX �ELU�
V¸]G¾U��2QD�J¸UH�EX�KDEHULQ�VHQHGLQGH�\HU�DODQ�<½VXI�E��0XKDPPHG�
E��0¾QNHGLU֢LQ� KDG°VOHUL� NDEXO� HGLOPH]��=LUD�'¤UHNXWQ°� �¸�� ���������
<½VXI֢X�PHWU½N�UDYLOHU�DUDVòQGD�]LNUHWPL WLU����<½VXI�E��0XKDPPHG֢LQ�
]D\òI�ROGX XQX�ED ND�PXKDGGLVOHU�GH�V¸\OHPL WLU���

7HPHO�KDG°V�ND\QDNODUòQGD�EXOXQPD\DQ� V¸]�NRQXVX� ULY¤\HW� VHQH�
GLQGHNL� ELU� UDYLGHQ� GROD\ò� ]D\òI� RODUDN� GH HUOHQGLULOPL � ROVD� GD� ©RN�

���*D]]¤O°��(\\¾KHյO�YHOHG������
�� EQ�0¤FH�� ֥ N¤PHW¾֢V�VDO¤K֦�� ����� 7DEHU¤Q°�� HO�0XմFHP¾յV�6D °U�� ��� ����� %H\KDN°��

XմDE¾յO�LP¤Q���������
���(E¾֢O�)HUHF� &HP¤O¾GG°Q� $EGXUUDKP¤Q� E�� $O°� E�� 0XKDPPHG� HO�%D G¤G°� EQ¾֢O�
&HY]°��HO�0HY]½յ¤W��WKN��$EGXUUDKP¤Q�0XKDPPHG�2VPDQ���0HGLQH��HO�0HNWHEHW¾֢V�
VHOHIL\\H��������������

�� EQ¾֢O��&HY]°��HO�0HY]½յ¤W��������
�� EQ�.HV°U��(E¾֢O�)LG¤֢� P¤G¾GG°Q� VP¤°O�E�� LK¤ELGG°Q��PHU�E��.HV°U�E��'DY֢�E��.HV°U�
HO�.D\V°� HO�.XUH °� HO�%XVU¤Y°� HG�°'òPD N°� H � ¤IL°�� HW�7HNP°O� IL֢O�FHUK� YH֢W�WD֡G°O��
WKN��� DG°�E��0XKDPPHG�E��6¤OLP���<HPHQ��0HUNH]¾֢Q�QX֡P¤Q�����������������



X\XPD\ò�NHULK�J¸UHQ�GL HU�KDG°VOHUH�PXYDIòN�ELU�PDQD\D�VDKLS�ROGX X�
L©LQ�P¾W¤EL� RODUDN�NXOODQòOPDVòQGD�ELU� VDNòQFD�J¸U¾OPHPL WLU���UQH�
LQ��$EGXOO¤K�E��$EE¤V֢WDQ��¸�������������JHOHQ�PHUI½�ELU�KDG°VWH�+]��

3H\JDPEHU��֥�PPHWLPLQ�HQ�©RN� X�KXVXVODUGD�]DDID�G¾ HFHNOHULQGHQ�
NRUNX\RUXP֦�EX\XUPX �VRQUD�GD�EX�]DDIODUòQ��֥ L PDQOòN��X\NX\D�G¾ �
N¾QO¾N��WHPEHOOLN�YH�LPDQ�]D\òIOò ò֦�ROGX XQX�ELOGLUPL WLU���

*D]]¤O°֢QLQ� V¸]�NRQXVX� ULY¤\HWL�GR UXGDQ�+]��3H\JDPEHU֢LQ� V¸]¾�
RODUDN�ND\GHWPHVL�YH�֥(\�I¾ODQ����֦� HNOLQGH�IDUNOò�ELU�KLWDSOD�ED ODPDVò
RQXQ�PXKDWDED�PHVDMò� HWNLOL� ELU� HNLOGH� LOHWPH� ND\JòVòQGDQ� ND\QDN�
ODQPDOòGòU��=LUD�YDD]�HVQDVòQGD�]DPDQ�]DPDQ�PHWQL�GR UX�LOHWPHNWHQ�
]L\DGH�PHVDMò�GDKD�HWNLOL�LOHWPH�ND\JòVò�¸QH�©òNPDNWDGòU��$KODN�YH�YDD]�
NLWDSODUòQGD�P¾GUHF�YH�PXVDKKDI�W¾U¾�KDG°VOHULQ�EROFD�EXOXQPDVò�GD�EX�
ND\JòQòQ�QHWLFHVL�ROPDOòGòU�

�������լ<¾FH�$OODKթòQ�6HYGL L��©�6HVխ�5LY¤\HWL�
P¤P� *D]]¤O°� .XU֢DQ� RNXPD� YH� WHYEH� HWPHQLQ� ¸QHPLQL� ELOGLU�

PHN�L©LQ��լ ��
� �$OODK֢òQ� VHYGL L� ¾©� VHV� YDUGòU�� +RUR]� VHVL�� .XU֢DQ�

RNX\DQòQ� VHVL�� VHKHU� YDNLWOHULQGH� DI� GLOH\HQLQ� VHVLխ� ODIò]ODUò� LOH� ND\òW�
Oò�ELU�ULY¤\HWH�\HU�YHUPL WLU��� *¾P¾ K¤QHY°��¸�������������YH�$O°�HO�
0¾WW¤NL��¸������������EX�KDG°VL�'H\OHP°֢GHQ��¸������������DOòS�KL©ELU�
GH HUOHQGLUPH�\DSPDGDQ�HVHUOHULQGH�]LNUHWPL OHUGLU����2\VD�'H\OHP°�
EX�ULY¤\HWL�VHQHWVL]�RODUDN�+]��$OL֢QLQ�V¸]¾�GL\H�ND\GHWPL WLU����7HPHO�
KDG°V�ND\QDNODUòQGD�EXODPDGò òPò]�EX�ULY¤\HW�KRUR]OD�LOJLOL�ULY¤\HWOHU�
L©LQGH�GH HUOHQGLULOPHOLGLU��%LOLQGL L�¾]HUH�KRUR]OD�LOJLOL�ULY¤\HWOHULQ�ELU�
NòVPò�ED]ò�¤OLPOHU�WDUDIòQGDQ�VHQHW�YH�PHWLQ�\¸Q¾�LOH�]D\òI�KDWWD�PHY]½�
NDEXO� HGLOPL WLU�� �UQH LQ� EQ� .D\\òP֢D� �¸�� ���������� J¸UH� ¸QHPOL�
KDG°V�ND\QDNODUòQGD�\HU�DODQ��֥+RUR]XQ�¸WW¾ ¾Q¾�GX\GX XQX]�]DPDQ�
$OO¤K֢òQ� ID]OòQò� LVWH\LQ� ]LUD� KRUR]ODU� PHOHN� J¸UP¾ OHUGLU���֦��� ULY¤\HWL�

���6X\½W°��&¤PLմXյV�VD °U���������
���*D]]¤O°��(\\¾KHյO�YHOHG������
���$KPHG�� =L\¤HGG°Q� *¾P¾ K¤QHY°�� 5¤P½]¾յO�HK¤G°V�� � VWDQEXO�� 3DPXN� <D\òQFòOòN��
WV������������$O°�HO��0¾WWDN°��.HQ]XյO�մXPP¤O�����������

���'H\OHP°��(E½� ¾F¤֡� °UHYH\K�ELQ� HKUHG¤U�ELQ� °UHYH\K�HG�'H\OHP°�HO�+HPHG¤Q°��
HO�)LUGHYV¾�EL�PHյV½ULյO�KLW¤E����FLOW���%H\UXW��'¤UX֢O�N¾W¾EL֢O�֡LOPL\\H���������������

���%XK¤U°��֥%HG¾֢O�+DON֦�����0¾VOLP��֥=LNU֦������7LUP]°��֥'¤֡YHW֦�����



KDUL©�֥+RUR]D�V¸YPH\LQ�©¾QN¾�R�VL]L�QDPD]D�X\DQGòUòU֦���KDG°VL�GH�GD�
KLO�ROPDN�¾]HUH�KRUR]OD�LOJLOL�W¾P�KDG°VOHU�PHY]½GXU��� EQ�.D\\òP֢òQ�
HO�0HQ¤U¾յO�P¾Q°I� LVLPOL� HVHULQGH�EX� HNLOGH�JHQHOOHPH�\DSòS�ELUL�KD�
UL©�KRUR]OD�LOJLOL�W¾P�ULY¤\HWOHUL�PHY]X�VD\PDVò�(EX�*XGGH�WDUDIòQGDQ�
HOH WLULOPL WLU��HO�0HQ¤U¾յO�P¾Q°I֢LQ�WDKNLNLQL�\DSDQ�(EX�*XGGH�֥+RUR�
]D�V¸YPH\LQ֦�KDG°VLQLQ�YXU½G�VHEHELQL�]LNUHGLS�EX�KDG°VLQ�GH�PHY]X�
ROPDGò òQò�ELOGLUPL WLU���

6RQX©�RODUDN� L©LQGH�KRUR]�JH©HQ�ELUND©�KDG°V� VDKLK�ROVD�GD�JHQHO�
RODUDN�EX�W¾U�KDG°VOHULQ�]D\òI�KDWWD�X\GXUPD�ROGX X�V¸\OHQPL WLU��$UD �
WòUPDODUD�J¸UH�EL]LP�HOH�DOGò òPò]�ULY¤\HW�*D]]¤O°֢QLQ�ELOGLUGL LQLQ�DN�
VLQH�PHYNXI�ELU�KDEHUGLU��<DQL�+]��3H\JDPEHU֢LQ�GH LO�VDKDEH\H�DLW�ELU�
V¸]�RODUDN�ND\GHGLOPL WLU�

�������լ'¾Q\DGD�YH�$KLUHWWH�.DODFD òQ�.DGDU��DOò խ�5LY¤\HWL
*D]]¤O°�� ֥

��'¾Q\DGD�NDODFD òQ�NDGDU�©DOò ��
DKLUHWH�GH�NDODFD òQ�NDGDU�©DOò ��LKWL\DFòQ�ROGX X�NDGDU�$OODK�L©LQ�©DOò ��
GD\DQDELOHFH LQ�NDGDU�J¾QDK�L OH�֦�ULY¤\HWLQL�]LNUHGHUHN�¸ UHQFLVLQH�HQ�
VRQ�YH�HQ�¸QHPOL�QDVLKDWOHULQL�\DSPò WòU���

0¾HOOLI� ¸ UHQFLVLQH� EX� KDG°VLQ� ELQOHUFH� KDG°V� L©LQGHQ� VH©LOPL � ELU�
UHKEHU�ROGX XQX��H HU�EX�KDG°V�LOH�DPHO�HGHUVH�DQFDN�NXUWXODELOHFH LQL�
V¸\OHPL WLU��+DWWD�ELU�LIDGHVLQGH�P¾HOOLI��֥( HU�EX�KDG°VL�ELOLUVHQ�ID]ODFD�
ELU� H\�¸ UHQPHQH�JHUHN�NDOPD]֦�GL\HUHN�PH]NXU�KDG°VLQ�QH�GHUHFH�
¸QHPOL�ROGX XQD�YXUJX�\DSPò WòU���

0¾HOOLILQ�©RN�¸QHPOL�J¸UG¾ ¾�EX�ULY¤\HWL�EX�ODIò]ODUOD�KL©ELU�ND\�
QDNWD�EXODPDGòN��0DQD�EDNòPòQGDQ�VDKLK�KDG°VOHUH�PXWDEòN�ROVD�ELOH�
KDG°V�RODUDN�]LNUHGLOPHVL��GHOLO�RODUDN�XVXOH�X\JXQ�ELU�\DNOD òP�GH LOGLU��

���(E½�'¤Y½G��֥(GHE֦�������$KPHG�E��+DQEHO��0¾VQHG���������
���(E½�$EGLOO¤K� HPV¾GG°Q�0XKDPPHG�E��(E°�%HNU�E��(\\½E�H]�=¾UD°�HG�'òPD N°�
HO�+DQEHO°�� EQ� .D\\òP� HO�&HY]L\\H� HO�0HQ¤UXյO�P¾Q°I� ILյV�VDK°K� YHյ]�]Dյ°I�� WKN���
$EGXOIHWW¤K�(E½�*XGGH���%H\UXW��HO�0HNWHEHW¾֢O� VO¤PL\\H������������������$KPHG�
1DLP��6DK°K�L�%XK¤U°�0XKWDVDUò�7HFU°G�L�6DULK�7HUFHPHVL�YH� HUKL���$QNDUD��' %�<D\òQ�
ODUò����������������<D DU�.DQGHPLU��0HY]½�+DG°VOHU���$QNDUD��' %�<D\òQODUò���������
����

�� EQ�.D\\òP��HO�0HQ¤UXյO�P¾Q°I�����
���*D]]¤O°��(\\¾KHյO�YHOHG����
���*D]]¤O°��(\\¾KHյO�YHOHG������



=LUD� G¾Q\D� YH� DKLUHWLQ� GH HULQL� RUWD\D� NR\DQ�SHN� ©RN� D\HW� YH� VDKLK�
KDG°V�YDUGòU��$\UòFD�KHU�GR UX�YH�DQODPOò�V¸]¾�+]��3H\JDPEHU֢H�QLVSHW�
HWPHN�֥PHQ�NH]HEH���֦�KDG°VLQH�PXKDOLI�ROGX X�JLEL�DNOD��PDQWò D�YH�
KDG°V�LOPL�JHOHQH LQH�GH�X\JXQ�ELU�GDYUDQò �GH LOGLU��

�������լ%LOGL L�LOH�$PHO�(GHQ�%LOPHGL LQH�9¤ULV�2OXUխ�
5LY¤\HWL
*D]]¤O°�¸ UHQFLVLQH�ELOGLNOHUL�LOH�DPHO�HWPHQLQ�¸QHPLQL�DQODWòUNHQ�

֥ ��.LP�ELOGL L�LOH�DPHO�HGHUVH�$OODK�RQX�
ELOPHGLNOHULQH�Y¤ULV�NòODU�֦�ULY¤\HWLQH�\HU�YHUPL WLU����

$UD WòUPDODUòPò]D� J¸UH� EX� ULY¤\HW� GH� WHPHO� KDG°V� ND\QDNODUòPò]�
GD� \HU� DOPDPò WòU�� (E½�1X֢D\P֢òQ�+LO\HW¾յO�HYOL\¤� YH� WDEDN¤W¾յO�DVIL\¤
LVLPOL�HVHULQGH�(QHV�E��0¤OLN֢WHQ�QDNOHGLOHQ�ULY¤\HWL�*D]]¤O°� K\¤֢GD�GD�
]LNUHWPL WLU����%D]ò�WHIVLU�ND\QDNODUòQòQ�GD�\HU�YHUGL L�EX�ULY¤\HW�KDN�
NòQGD� ,U¤N°� �¸�� ���������� HQ� D òU� GH HUOHQGLUPH\L� \DSPò �� ULY¤\HWLQ�
X\GXUPD�ROGX XQX�V¸\OHPL WLU���

�������լ QVDQODUòQ�$NòO�6HYL\HOHULQH�*¸UH�.RQX PDխ�5LY¤\HWL
֥ ��%L]�QHELOHU�LQVDQODUòQ�

DNòOODUòQD�J¸UH�NRQX PDNOD�HPUROXQGXN֦��

$UD WòUPDODUD�J¸UH�EX� ULY¤\HW� GH� WHPHO�KDG°V� ND\QDNODUòPò]GD�\HU�
DOPDPò WòU�� K\¤֢QòQ�KDG°VOHULQL� WDKULF�HGHQ�,U¤N°�EX�ULY¤\HWH�\HU�YHU�
PL �DQFDN�KHUKDQJL�ELU�GH HUOHQGLUPH�\DSPDPò WòU��,U¤N°��+]��$L H�WD�
UDIòQGDQ� IDUNOò� ODIò]ODUOD� ULY¤\HW� HGLOGL LQL� V¸\OH\LS� ULY¤\HWL� HUK� HWPH�
\ROXQD� JLWPL WLU���� $\Qò� ULY¤\HW� ED]ò� W¤OL� ND\QDNODUGD� EQ� $EE¤V֢WDQ�
PHUI½� RODUDN� ֥ � � QVDQODUòQ� DNòO� VHYL\HVLQH�
X\JXQ� RODUDN� NRQX PDNOD� HPUROXQGXN�֦� HNOLQGH� QDNOHGLOPL WLU�� %X�
HNOL�LOH�KDG°VL�ND\GHGHQ�PXKDGGLVOHU�֥VHQHGL�]D\òIWòU֦ GH HUOHQGLUPHVL�
QL�\DSPò ODUGòU����7HPHO�KDG°V�ND\QDNODUòQGD�EXOXQPDGò ò�JLEL�VRQUDNL�

���*D]]¤O°��(\\¾KHյO�YHOHG������
���*D]]¤O°�� K\½�մXO½PLյG�G°Q��������
���,U¤N°��7DKU°F���������������
���*D]]¤O°��(\\¾KHյO�YHOHG������
���,U¤N°��7DKU°F���������
���0XKDPPHG�E��$EGLUUDKP¤Q�HV�6HK¤Y°��HO�0HN¤VLGXյO�KDVHQH��WKN��0XKDPPHG�2V�
PDQ���%H\UXW��'¤UX֢O�NLWDEL֢O�$UDE°�����������������(E¾֢O�)LG¤� VP¤°O�E��0XKDPPHG�



G¸QHPGH�\D]òOPò �W¤OL�ND\QDNODUGD�GD�EXODPDGò òPò]�PH]NXU�ULY¤\HWL�
LGGHWOL�]D\òI�\DKXW�YHY]½�NDEXO�HWPHN�GDKD�GR UX�RODFDNWòU��

�������լ+DVHW� \LOLNOHUL�<RN�(GHUխ�5LY¤\HWL�
֥ ��$WH LQ�RGXQX�\L\LS�ELWLUGL L�JLEL�

KDVHW�GH�L\LOLNOHUL�\RN�HGHU֦����DQODPòQGDNL�ULY¤\HW� EQ�0¤FH��¸�����������
YH�(E½�'¤Y½G��¸������������WDUDIòQGDQ�ED]ò�ODIò]�GH L LNOLNOHUL�LOH�ND\�
GHGLOPL WLU��6¸]�NRQXVX�ULY¤\HWL�(E½�'¤Y½G��֥��� �֥LEDUHVLQL�
HNOH\HUHN��2VP¤Q�E��6¤OLK�HO�%D G¤G°��(E½�$PLU�6¾OH\PDQ�E��%LO¤O�
EU¤KLP�E��(E°�(VLG�GHGHVL��(E½�+XUH\UH�WDULNL\OH�ULY¤\HW�HWPL WLU����%X�
WDULNOH�JHOHQ�ULY¤\HWLQ�VHQHW�EDNòPòQGDQ�VDKLK�ROGX X�DQOD òOPDNWDGòU��

EQ�0¤FH�LVH�V¸]�NRQXVX�ULY¤\HWL�֥
���֦�LEDUHVLQL�HNOH\HUHN�ND\GHWPL WLU���

EQ� 0¤FH֢QLQ� ND\GHWWL L� ULY¤\HWLQ� LVQDGòQGDNL� UDYLOHUGHQ� �V¤� E�� (EL�
�V¤֢QòQ� V°ND� ROPDGò ò� YH� EX� KDEHULQ� (QHV� E��0¤OLN֢H� �¸�� ���� ����� DLW�
PHYN½I�KDEHUOHUGHQ�ELUL�ROGX X�V¸\OHQPL WLU���� ,U¤N°֢\H��¸������������
J¸UH�%XK¤U°�GH�EX�KDG°VL�VDKLK�EXOPDPò WòU���

$QOD òODQ�R�NL�*D]]¤O°֢QLQ�ND\GHWWL L�KDG°V� EQ�0¤FH�KDG°VLQLQ�\DUòVò�
GòU��%LU�WDULNWHQ�VDKLK�ELU�ED ND�WDULNWHQ�]D\òI�RODUDN�WHVSLW�HGLOHQ�PH]NXU�
ULY¤\HW�NRQX�LOH�LOJLOL�VDKLK�KDG°VOHUH�X\JXQ�ELU�DQODP�WD òPDNWDGòU��

��������'H HUOHQGLUPH
7HVSLWOHULPL]H�J¸UH�*D]]¤O°��(\\¾KHյO�YHOHG֢GH�WRSODP�RQ�DOWò�PHUI½֡�

KDG°V�ND\GHWPL WLU��<HGL� WDQHVL� VHQHW�YH�PHWLQ�\¸Q¾\OH� VDKLK�ROGX X�
L©LQ� LQFHOHPH\H�JHUHN�GX\XOPDPò WòU��<XNDUòGD� LQFHOHGL LPL]�GRNX]�
ULY¤\HWWHQ� LNLVLQLQ�PHY]½� GL HUOHULQLQ� LVH� ]D\òI� ROGX X� DQOD òOPDNWD�
GòU��+HU�QH�NDGDU�ED]ò�¤OLPOHU�DKODN��WHU LE�YH�WHUKLE�NRQXODUòQGD�]D�

E�� $EGLOK¤G°� HO�&HUU¤K°� HO�$FO½Q°��.H I¾յO�KDI¤� YH� P¾]°O¾յO�LOE¤V�� �%H\UXW�� '¤UX֢O�
N¾W¾EL֢O�LOPL\\H����������������

���*D]]¤O°��(\\¾KHյO�YHOHG������
���(E½�'¤Y½G��֥(GHE֦�����
�� EQ�0¤FH��֥=¾KG֦�����
���$O°� E���PHU� HG�'¤UHNXWQ°�� HO� OHO¾յO�Y¤ULGH� ILյO�HK¤G°VLյQ�QHEHYL\\H�� �5L\¤G�� '¤UX֢W�
WD\EH������������������$O°�HO�0¾WWDN°��.HQ]¾յO�մXPP¤O����������(E½�<D֡O¤�$KPHG�E��
$O°�E��HO�0¾VHQQ¤�HW�7HP°P°�HO�0HYVòO°��0¾VQHG�� WKN��+¾VH\LQ�6HOLP�(VHG��� DP��
'¤UX֢O�0HPXQ����������������

���,U¤N°°��7DKU°F���������



\òI�KDG°VOHULQ�GHOLO�RODELOHFH LQH�FHYD]�YHUPL �ROVDODU�GD�VDKLK�KDG°VOHUOH�
DPHO�HWPHQLQ�\DKXW�VDKLK�KDG°VOHUL�¸QFHOHPHQLQ�GDKD�L\L�RODFD ò�DOLP�
OHULQ�JHQHO�NDQDDWLGLU�� PDP�*D]]¤O°�YDD]�W¾U¾�EX�HVHULQGH�VDKLK�KDG°VOHU�
\DQòQGD� ]D\òI� YH� X\GXUPD� KDG°VOHUH� GH� \HU� YHUPL WLU��*D]]¤O°֢QLQ� EX�
WXWXPXQX��RQXQ�WDVDYYXI°�NLPOL L��KDG°V�WHUFLKL�NRQXVXQGDNL�P¾WHV¤KLO�
\DNOD òPò��KDG°V�NRQXVXQGD�D]�H LWLP�DOPò �ROPDVò�YH�HVHULQ�NRQXVX�LOH�
L]DK�HWPHN�P¾PN¾QG¾U�

�����.LWDEòQ� KWLY¤�(WWL L�+LN¤\HOHULQ�'H HUOHQGLUPHVL
0¾HOOLILQ�¸ UHQFLVLQH�\¸QHOLN�¸ ¾WOHULQGHQ�ELUL� GH� LQVDQòQ�ELOGL L�

LOH� DPHO� HWPHVLQLQ� JHUHNOLOL L� NRQXVXQGDGòU�� %X� J¸U¾ ¾Q¾� GHVWHNOH�
PHN�L©LQ�¸QFH��֥.ò\DPHW�J¾Q¾�HQ�D òU�FH]D\ò�J¸UHFHN�RODQ�NL LOHUGHQ�
ELUL�GH�<¾FH�$OODK֢òQ��LOPLQGHQ�NHQGLVLQL�ID\GDODQGòUPDGò ò�¤OLPGLU֦��

KDG°VLQL�QDNOHGHU�YH�DUNDVòQGDQ�LOJLQ©�ELU�KLN¤\H�DQODWòU��%X�KLN¤\H\H�
J¸UH�PH KXU�PXWDVDYYòI�&¾QH\G�L�%D G¤G°��¸�����������¸OG¾NWHQ�ELU�
P¾GGHW�VRQUD�U¾\DGD�J¸U¾OP¾ �YH�GXUXPX�VRUXOPX ��&¾QH\G��֥2�D©òN�
YH�\DOGò]Oò�LIDGHOHU�¸OG¾��%XUDGD�ID\GDVòQò�J¸UG¾ ¾P¾]�VDGHFH�NDUDQOòN�
JHFHOHUGH�NòOGò òPò]�ELUND©�UHN¤W�QDPD]GòU֦�GL\H�FHYDS�YHUPL WLU���

©HUGL L�PHVDMODU�EDNòPòQGDQ�.XU֢DQ�D\HWOHULQH�YH�VDKLK�V¾QQHWH�D\�
NòUò�J¸]¾NHQ�E¸\OH�ELU�KLN¤\H� LOH�PHVDM� YHUPHN�PH UX�KHGHIH�PH UX�
ROPD\DQ�ELU�YDVòWD�LOH�XOD PD\D�EHQ]HPHNWHGLU��=LUD�XOHPDQòQ�HNVHULVL�
SH\JDPEHUOHU� KDUL©� LQVDQODUòQ� J¸UG¾NOHUL� U¾\DODUòQ� GHOLO� RODPD\DFD ò
J¸U¾ ¾QGHGLUOHU���� $\UòFD�� ֥*HFHOHUL� NDUDQOòNWD� NòOòQDQ� ELUND©� UHN¤W�
QDPD]GDQ�ID\GD�J¸U¾\RUX]֦�LIDGHVL�GL HU�LEDGHW�YH�L\LOLNOHUH�NDU ò�YH�
ULOHFH L�YD֢G�HGLOHQ�QLPHWOHULQ�DQODWòOGò ò�D\HW�YH�KDG°VOHUH�PXKDOLI�ELU�
DQODP�L©HUPHNWHGLU�

EDGHWLQ�¸QHPLQL�EHOLUWPHN�L©LQ�GH� X�KLN¤\H\H�\HU�YHUPL WLU��֥ VUDLO�
R XOODUòQGDQ�ELU�NL L�\HWPL �\òO�ER\XQFD�$OODK֢D��F�F���LEDGHW�HGHU��$Q�
FDN�$OODK�EX�NL L\H�PHOHN�J¸QGHUHUHN�FHQQHWH�O¤\òN�ROPDGò òQò�ELOGL�
ULU��0HVDMò�DODQ�EX�NXO��֥%L]LP�L LPL]�LEDGHW�HWPHNWLU֦�GL\HUHN�LEDGHWH�

���%XK¤U°��֥/LEDV֦������0¾VOLP��֥/LEDV֦������7LUP°]°��֥0HY¤NòW֦������
���*D]]¤O°��(\\¾KHյO�YHOHG�����
��� %N��&D IHU�.DUDGD ��֥5¾\DQòQ�0¤KL\HWL�%LOJL�9H�+¾N¾P�'H HUL֦��'L\DQHW� OPL�'HU�

JL� ����� �2FDN� XEDW�0DUW� ������� ���� EUDKLP� 3D©DFò�� ֥5¾\D֢QòQ�'HOLO�'H HUL� 9H�
VWLK¤UH֦��'LQL�$UD WòUPDODU��������2FDN�+D]LUDQ������������



GHYDP�HGHU��.XOXQ�EX�WDYUò�<¾FH�$OODK֢òQ�KR XQD�JLGHU�YH�\LQH�PHOHN�
YDVòWDVò�LOH�EX�NXOX�DIIHWWL LQL�ELOGLULU���

+LN¤\HOHUOH�PXKDWDED�PHVDM� YHUPHN�.XU֢DQ� YH� V¾QQHWLQ� GH� \¸Q�
WHPOHULQGHQ�ELULGLU��$QFDN�EXUDGD�DQODWòODQ�KLN¤\H�DQODP�EDNòPòQGDQ�
.XU֢DQ�YH�V¾QQHWH�PXKDOLIWLU��=LUD�<¾FH�$OODK�NHQGLVLQH�KDNNò\OD�NXO�
RODQODUòQ� KDNNòQò� WDVWDPDP� YHUHFH LQL� D\HWOHUOH� YH� J¸QGHUGL L� SH\�
JDPEHUOHUOH�ELOGLUPL WLU��5DKPHWL�JD]DEòQòQ�� HINDWL�¸INHVLQLQ�¸Q¾QGH�
RODQ�<¾FH�$OODK��\HWPL �\òO�NHQGLVLQH�LEDGHW�HGHQ�ELU�NXOXQX�H HU�ED ND�
NXVXUX� \RNVD� QHGHQ� FH]DODQGòUVòQ"� %LOLQGL L� ¾]HUH� D\HW� YH� KDG°VOHUOH�
VDELW�RODQ�K¾N¾POHUH�PXKDOLI�V¸\OHPOHULQ�GLQ°�YH�LOP°�JHOHQHN�L©LQGH�
ELU�\HUL�\RNWXU��

�����.LWDSWD�<HU�$ODQ�%D]ò�'¾ ¾QFHOHULQ�'H HUOHQGLUPHVL
*D]]¤O°�EX�NLWDEòQGD�¸ UHQFLVLQH�G¾Q\D�J¸U¾ ¾�ND]DQGòUPDN�YH�ELU�

0¾VO¾PDQ�RODUDN�QDVòO�\D DQòOPDVò�JHUHNWL LQL�¸ UHWPHN�LVWHPHNWHGLU��
0¾HOOLILQ�WDYVL\H�HWWL L�EX�KD\DW�VLWLOL�YH�ROX WXUPDN�LVWHGL L�DQOD\ò òQ�
GH HUOHQGLUPHVL�\DSòODFDNWòU��=LUD�*D]]¤O°֢QLQ�G¾Q\D�J¸U¾ ¾�YH�G¾ ¾Q�
FH�\DSòVò�JH©PL WHQ�EXJ¾QH�SHN�©RN�LQVDQò�HWNLOHPL �YH�KDOD�HWNLOHPH\H�
GHYDP�HWPHNWHGLU��

�������%D]ò OLPOHULQ�<HULOPHVL
*D]]¤O°� ELU� LIDGHVLQGH�� ֥(YODGòP�� *UDPHU�� DUX]�� LLU�� DVWURQRPL��

EHO¤ DW��WòS��PDQWòN��NHO¤P�JLEL�LOLPOHU�RNX\DUDN�$OODK֢òQ�Uò]DVò�KLO¤IòQD�
¸PU¾Q¾�W¾NHWPHNWHQ�ED ND�QH�ND]DQGòQ"֦���GL\HUHN�̧ UHQFLVLQL��PH]N½U�
LOLP�GDOODUòQGDQ�X]DN�GXUPD\D�GDYHW�HWPHNWHGLU��0¾HOOLI�D\Qò�G¾ ¾Q�
FHVLQL�HO�0¾QNò]�PLQHյG�GDO¤O�LVLPOL�HVHULQGH�GH�GLOH�JHWLUPL ��\XNDUòGD�
LVLPOHUL�]LNUHGLOHQ�LOLPOHUOH�PH JXO�ROPDQòQ�ER D�JH©HQ�ELU�]DPDQ�RO�
GX XQX�LIDGH�HWPL WLU���

(VDVòQGD�*D]]¤O°֢QLQ�VD\òODQ�LOLPOHUH�NDU ò�QHJDWLI�WXWXPX�ED]ò�HVHU�
OHULQGH�WDPDPHQ�IDUNOòGòU��6¸]�JHOLPL� K\¤�YH�HO�0¾VWDVI¤�LVLPOL�HVHUOH�
ULQGH�EX�NRQX\D�\HU�YHUPL �IDNDW�GLQL�ROPD\DQ�LOLPOHUL�\HUHQ�LIDGHOHU�

���*D]]¤O°��(\\¾KHյO�YHOHG������
���*D]]¤O°��(\\¾KHյO�YHOHG����������
���(E½� +¤PLG� 0XKDPPHG� E�� 0XKDPPHG� E�� 0XKDPPHG� HO�*D]]¤O°�� HO�0¾QNò]�

PLQHյGDO¤O��WUF��$KPHG�6XSKL�)XUDW��� VWDQEXO�� ¤PLO�<D\òQODUò���������������



NXOODQPDPò WòU��2�PH]N½U�HVHUOHULQGH�LOLPOHUL� HU֡L�RODQ�YH� HU֡L�ROPD�
\DQ�GL\H�LNL\H�D\òUPò �� HU֢L�ROPD\DQ�LOLPOHUL�GH��¸Y¾OHQ�LOLPOHU��\HULOHQ�
LOLPOHU�YH�P¾EDK�RODQ�LOLPOHU� HNOLQGH�¾©H�D\òUPò WòU���Y¾OHQ�LOLPOHUL�
D©òNODUNHQ��LQVDQòQ�KD\DWòQò�NROD\OD WòUDQ��G¾Q\D�KD\DWòQò�G¾]HQH�NR\DQ�
PDWHPDWLN� YH� WòS� LOPLQL� GH� VD\Pò WòU��*D]]¤O°֢\H� J¸UH� EX� W¾U� LOLPOHUL�
¸ UHQPHN�IDU]�ò�NLI¤\HGLU��0¾HOOLI�EX�D©òNODPDODUòQGD�¸]HOOLNOH�GH�WòS�
LOPLQL�¸YP¾ �� ֥%LU�PHPOHNHWLQ�GRNWRUX�ROPD]VD�KDVWDOòN�©R DOòU�� Q�
VDQODU� L LQGHQ�J¾F¾QGHQ�JHUL� NDOòU�� W¤NDWWHQ�NHVLOLU� YH�QLK¤\HW� ¸O¾PH�
PDKN½P�ROXU��'HUGL� YHUHQ�$OODK�GHUPDQòQò� GD� \DUDWPò WòU�� NXOODUòQD�
R�GHUPDQò�EXODELOHFHN�LVWLGDW�YHUPL WLU��.¸U¾�N¸U¾QH�¸O¾PH�PDKN½P�
ROPDN�GR UX�GH LOGLU�֦���GHPL WLU�

%X� LIDGHOHUH�J¸UH�*D]]¤O°�� HUL� ROPD\DQ� LOLP�GDOODUòQD�NDU ò� ROPD�
Pò �� DNVLQH�RQODUòQ�¸ UHQLOPHVL�JHUHNWL LQL�ELOGLUPL WLU���\OH� LVH�\X�
NDUòGD�*D]]¤O°֢\H� LVQDW� HGLOHQ� LOLPOHUL� N¸W¾OH\HQ� LIDGHOHU� \D� VRQUDGDQ�
X\GXUXOXS�NLWDED�NRQXOPX �\D�GD�*D]]¤O°��PXKDWDEòQ�¸]HO�GXUXPXQX�
GLNNDWH�DODUDN�EX�LIDGHOHUL�NXOODQPò WòU��%X�GXUXPGD�(\\¾KHյO�YHOHG֢GH�
*D]]¤O°֢\H�\¸QHOLN�LOLPOHULQ�WDVQLIL� LOH�LOJLOL� LIDGHOHU�WDVKLK�HGLOPHOLGLU��
<D�GD�HQ�D]òQGDQ�NLWDEòQ�7¾UN©H�EDVNòODUòQGD�*D]]¤O°֢QLQ�GR UX�LOLP�
DQOD\ò ò��NLWDEòQ�¸QV¸]¾QGH�\DKXW�GLSQRWWD�RNX\XFX�LOH�SD\OD òOPDOòGòU��

�������'¾Q\D�+D\DWòQòQ�.¸W¾OHQPHVL�
0¾HOOLI� ¸ UHQFLVLQH�� ֥( HU� LQVDQODUD� YDD]� HGHUVHQ�� DKLUHWL� VHYGLULS�

G¾Q\DGDQ�QHIUHW�HWWLUPHOLVLQ��RQODUD�LEDGHW�YH�]¾KWOH�LOJLOL�ELOJLOHUL�¸ �
UHWLS�$OODK֢òQ�NHUHP�YH�UDKPHWLQH�J¾YHQGLUPHOLVLQ֦� HNOLQGH�ELU�¸ ¾W�
YHUPHNWHGLU����0¾HOOLI�EX�ULVDOHGH�ROGX X�JLEL�ED ND�HVHUOHULQGH�GH�G¾Q�
\D� KD\DWòQò� \HUPHNWHGLU�� �UQH LQ� K\¤յGD� ֥.LW¤EX� =HPPL֢G�G¾Q\D֦�
ED Oò ò�DOWòQGD�G¾Q\D�YH�G¾Q\D�QLPHWOHULQLQ�N¸W¾O¾ ¾�DQODWòOPò WòU���

%LOLQGL L�JLEL�G¾Q\DGDQ�QHIUHW�HWWLUPH�ILNUL�WDVDYYXI�DQOD\ò ò�L©LQGH�
¸QHPOL�ELU�\HUH� VDKLSWLU��*D]]¤O°֢QLQ�GH� VDYXQGX X�EX�DQOD\ò � VRQUD�
NL�\¾]\òOODUGD�\D DPò �GL HU�WDVDYYXI©XODUò�GD�HWNLOHPL WLU�� ON�DVòUODUGD�
.XU֢DQ�YH�V¾QQHW�HNVHQLQGH�LKO¤V�YH�VDPLPL\HW�LOH�LEDGHW�HGHUHN��J¾]HO�

���*D]]¤O°�� K\¤¾�մXO½PLյG�G°Q��WUF��$KPHW�6HUGDUR OX��� VWDQEXO��%HGLU�<D\òQHYL���������
�������*D]]¤O°��HO�0¾QNò]��������

���*D]]¤O°��(\\¾KHյO�YHOHG������
���*D]]¤O°�� K\¤¾�մXO½PLյG�G°Q�������������



DKODN�VDKLEL�ROPD��G¾Q\D�YH�DKLUHW�KD\DWòQòQ�ELUOLNWH�G¾ ¾QPH�PHUNH]OL�
WDVDYYXI�DQOD\ò ò�VRQUDNL�\¾]\òOODUGD�G¾Q\DGDQ�HOL�HWH L�©HNLS�KHU�J¾Q�
YH�JHFH\L�]LNLU�YH�LEDGHWOH�JH©LUPH��֥ELU�KòUND�ELU�ORNPD�LOH�\HWLQPH֦�
HNOLQGH�DOJòODQòU�ROPX WXU���

*D]]¤O°֢QLQ�̧ UHQFLVLQH�WHONLQ�HWWL L�\XNDUòGDNL�G¾Q\D�J¸U¾ ¾��ELUH\�
OHU�L©LQ�PDVXP�YH�ID\GDOò�JLEL�J¸]¾NVH�GH�JHQHOOH LS�W¾P�0¾VO¾PDQODUD�
\¸QHOLN�ELU�WDYVL\H\H�G¸Q¾ W¾ ¾QGH�]DUDUOò�KDOH�JHOHELOPHNWHGLU��=LUD�
KD\DWD�VòUW�©HYLUHQ��G¾Q\DQòQ�JLGL DWòQD�D\DN�X\GXUDPD\DQ��¾UHWPH\HQ��
JHOL PH\HQ�YH�G¾ PDQD�NDU ò�WHGELULQL�DODPD\DQ�ELU�WRSOXPXQ�YDUOò ò�
Qò�GHYDP�HWWLUPHVL�P¾PN¾Q�GH LOGLU�� VO¤P֢òQ�HQ�J¾]HO� HNLOGH�WHPVLO�
HGLOLS�\D\òODELOPHVL�YH�\D D\DELOPHVL� L©LQ�FLKDG�UXKXQXQ�V¾UHNOL�FDQOò
WXWXOPDVò��LOPL�JHOL PHOHUH�¸QHP�YHULOPHVL��0¾VO¾PDQ�WRSOXPXQ�DNWLI�
YH�KHU�DODQGD�NHQGLQL�\HQLOHPHVL�JHUHNPHNWHGLU�

$\HWOHUGH�JH©HQ�G¾Q\DQòQ�R\XQ�YH�H OHQFH�\HUL�ROPDVò��HO�$QNHE½W�
��������P¾ ULN�YH�SXWSHUHVWOHU�\DQòQGD�DKLUHWL�XQXWXS�VDGHFH�G¾Q\DOòN�
SH LQGH�NR WXUDQ�0¾VO¾PDQODUò�GD�NDSVDPDNWDGòU��$KLUHWH� LQDQDQ�ELU�
P¾PLQ�L©LQ�G¾Q\D��DKLUHWLQ�ELU�SDU©DVò�RODUDN�DQOD òOPDNWD��KHP�G¾Q\D�
KHP�GH�DKLUHW�L©LQ�©DOò PDQòQ�JHUHNOL�ROGX X�VRQXFXQD�XOD òOPDNWDGòU���

%LULQLQ�WHUFLK�HGLOLS�GL HULQLQ�WHUN�HGLOPHVL�KL©ELU� HNLOGH�WDYVL\H�HGLO�
PHPL WLU��%LU�D\HWWH�<¾FH�$OODK��֥(\�LPDQ�HGHQOHU��$OODK֢òQ�VL]H�KHODO�
NòOGò ò�WHPL]�YH�J¾]HO� H\OHUL�NHQGLQL]H�KDUDP�NòOPD\òQ��+DGGL�D PD�
\òQ��$OODK�KDGGL�D DQODUò�VHYPH]��$OODK֢òQ�VL]H�Uò]òN�RODUDN�YHUGL L�QLPHW�
OHUGHQ�KHODO��KR �YH�WHPL]�RODUDN�\L\LQ�֦��HW�7HYEH�������<LQH�&XP֢D�
V½UHVLQGH��֥1DPD]ò�NòOGòNWDQ�VRQUD�\HU\¾]¾QH�GD òOòQ�YH�$OODK֢òQ�O¾W�
IXQGDQ�QDVLELQL]L�DUD\òQ���֦��&XP֢D��������GHQLOHUHN�0¾VO¾PDQODU�KHP�
DKLUHW�KHP�GH�G¾Q\D�L©LQ�©DOò PD\D�WH YLN�HGLOPL WLU���

.XU֢DQ֢GD� HKLWOLN� YH� JD]LOLN� ¸Y¾OP¾ � YH� FLKDGD� ©òNòOPDVò� WDYVL\H�
ROXQPX WXU�� +DWWD� VDYD D� JLWPH\HQOHU� VHUW� ELU� GLOOH� WHQNLW� HGLOPL WLU��

���%N]��� EQ�+DOG½Q�(E½�=H\G�9HOL\\¾GG°Q�$EGXUUDKP¤Q�E��0XKDPPHG�E��0XKDP�
PHG� E��0XKDPPHG� E�� +DVHQ� HO�+DGUDP°� HO�0D ULE°� HW�7½QLV°��0XNDGGLPH�� WUF��
+DOLO�.HQGLU�� VWDQEXO��<HQL� DIDN�<D\òQODUò�����������������<D DU�1XUL��]W¾UN��7D�
VDYYXIXQ�5XKX�YH�7DULNDWODU�� � VWDQEXO��<HQL�%R\XW�<D\òQODUò�� �����������6¾OH\PDQ�
8OXGD ��'R X �'HYULQGH�7DVDYYXI��� VWDQEXO��'HUJDK�<D\òQODUò�������������0HKPHG�
=DKLG�.RWNX��7DVDYYXI�$KODNò���$QNDUD��6HKD�<D\òQFòOòN���������������

���%DNDUD����������
���'HWD\Oò�ELOJL�L©LQ�EN]��0HKPHW�$OWXQWD ��֥'¾Q\DQòQ�'H HULQH�'DLU�$\HWOHU��]HULQH�
%LU� QFHOHPH֦��%R]RN��QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL������������������������



1LWHNLP�7HE¾N�VHIHULQH�NDWòOPDN�LVWHPH\HQOHU�KDNNòQGD� X�D\HW�QD]LO�
ROPX WXU��֥(\� PDQ�HGHQOHU�VL]�QH�ROGX�NL�$OODK�\ROXQGD�VHIHUH�©òNòQ�
GHQLOGL LQGH�©DNòOòS�NDOGòQò]��<RNVD�$KLUHWL�EòUDNòS�G¾Q\D�KD\DWòQD�Pò
UD]ò�ROGXQX]��2\VD�G¾Q\D�KD\DWòQòQ�JH©LPL�DKLUHW�\DQòQGD�©RN�D]GòU�֦�
�HW�7HYEH������

'¾Q\D\ò�\HUHQ�YH�P¾Q]HY°�KD\DWò�WHONLQ�HGHQ�DQOD\ò ��FLKDG�LOH�HOGH�
HGLOHQ� HKLWOLN�YH�JD]LOLN�PDNDPODUòQò�GD�]HGHOHPL WLU��'¾Q\D�YH�G¾Q�
\DOò ò�V¾UHNOL�N¸W¾�J¸VWHUHQ�\DQOò �WDVDYYXI�DQOD\ò òQD�VDKLS�]¤KLGOHU��FL�
KDG�D\HWOHULQL�NHQGL�DU]XODUòQD�X\JXQ�RODUDN�G¾ PDQOD�VDYD PDN�\HULQH�
QHILVOH�VDYD PD� HNOLQGH�\RUXPODPò ODUGòU��$QODWòOGò òQD�J¸UH�VDYD ODUòQ�
ND©òQòOPD]�ROGX X�G¸QHPOHUGH�ELOH�ED]ò�]¤KLGOHULQ� WHNNHOHUH�NDSDQòS�
LEDGHW�YH�]LNLU�LOH�PH JXO�ROGXNODUò��֥%L]LP�GXDODUòPò]�\HWHU�֦�GHGLNOHUL�
ELOGLULOPL WLU���

'¾Q\D\D�VòUW�©HYLULS�P¾Q]HY°�ELU�KD\DW�\D DPD�DQOD\ò ò�V¾QQHWH�GH�
PXKDOLI�ELU�\D DP�WDU]òGòU��=LUD�+]��3H\JDPEHU�KHU�IòUVDWWD�DKLUHW�KD\DWò
L©LQ�©DOò PD\ò�¸YPHNOH�ELUOLNWH�EX�HEHGL�KD\DWòQ�G¾Q\D�LOH�ND]DQòODFD�
òQò�YXUJXODPò WòU��+DWWD�DKLUHW�KD\DWòQò�ND]DQPDQòQ�G¾Q\D�KD\DWò�LOH�

HOGH�HGLOHELOHFH LQL�\XNDUòGD�]LNUHGLOHQ�D\HWOHUH�X\JXQ�\D DQWòVò�LOH�EL]�
]DW�J¸VWHUPL WLU��%LU©RN�VDYD D�NDWòOPò ��VD ODP�WHPHOOHUL�RODQ�ELU�GHYOHW�
NXUPX ��DQWOD PDODU�\DSPò ��H LWLP�NXUXPODUò�D©Pò ��FDPLOHU�LQ D�HWPL ��
GL HU�GHYOHWOHU� LOH�GLSORPDWLN� LOL NLOHU�NXUPX �� IDNLUL�YH�\HWLPL�J¸U¾S�
J¸]HWPL ��P¾NHPPHO�ELU�EDED��H VL]�ELU�GHGH��DGLO�ELU�GHYOHW�ED NDQò�RO�
PX WXU��$KODN�YH�NL LOL L�LOH�Nò\DPHWH�NDGDU�W¾P�LQVDQODUD�¸UQHNOLN�WH �
NLO�HGHQ�+]��3H\JDPEHU��VDV���H HU�G¾Q\D\ò�HOLQLQ�WHUVL�LOH�¸WHOHVH\GL�YH�
P¾Q]HY°�ELU�KD\DW�\D D\DQ�ELU�0XKDPPHG�ROVD\Gò��\XNDUòGDNL�RQODUFD�
J¸UHYL�QDVòO�LID�HGHELOLUGL"�$UD WòUPDODUòPò]D�J¸UH�$OODK֢òQ�HO©LVL��G¾Q�
\DGDQ�QHIUHW�HWPHGL L�JLEL�NLPVH\L�GH�QHIUHW�HWPH\H�GDYHW�HWPHPL WLU��
+DWWD�G¾Q\D\D�N¾VP¾ �RODQODUò�G¾Q\D�LOH�EDUò WòUPò ��G¾Q\DOòN�QLPHW�
OHUH�VòUWòQò�G¸QHQOHUL�X\DUPò WòU����'DKD�D©òN�ELU�LIDGH�LOH�R��P¾Q]HY°�ELU�
KD\DW�\D DPDN�LVWH\HQOHUL�X\DUPò ��RQODUò�VRV\DO�KD\DWD�NDWòOPD\D�GDYHW�
HWPL WLU��$OODK֢òQ�5HV½O¾�EX�G¾ ¾QFH\L�ELU�V¸]¾QGH��֥7RSOXPD�NDUò òS��
LQVDQODUòQ�H]DVòQD�NDWODQDQ�0¾VO¾PDQ��LQVDQ�L©LQH�©òNPD\DQ�YH�LQVDQ�

�� EUDKLP�6DUPò ��7DVDYYXI�YH�7DULNDWODU��� VWDQEXO��<¸QHOL �<D\òQODUò������������������
����UQHNOHU�L©LQ�EN]���%XK¤U°��֥1X]½U֦����0¾VOLP��֥1LNDK֦�����$KPHG��0¾VQHG���������
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ODUòQ�H]DVòQD�NDWODQPD\DQ�P¾PLQGHQ�GDKD�KD\òUOòGòU�֦�GL\HUHN�YHFL]�ELU�
HNLOGH�LIDGH�HWPL WLU����$OODK֢òQ�HO©LVL�©DOò PD\ò�LEDGHW��DOòQ�WHUL�LOH�ND]D�
QòODQ�ORNPD\ò�HQ�OH]]HWOL�\L\HFHN�RODUDN�J¸UP¾ ��YHUHQ�HOL�DODQ�HOGHQ��

NXYYHWOL�P¾PLQL�]D\òI�P¾PLQGHQ�GDKD�KD\òUOò�LODQ�HWPL WLU���

7DULK�ER\XQFD�.XUDQ�YH�V¾QQHWLQ�L DUHW�HWWL L�GLQDPLN�KD\DWWDQ�\¾]�
©HYLUHQ�0¾VO¾PDQ� WRSOXPODU�YH�GHYOHWOHU�\D�ED ND�GHYOHWOHULQ� WDKDN�
N¾P�DOWòQD�JLUPL OHU�\D�GD�ND\EROXS�JLWPL OHUGLU��1LWHNLP�EXJ¾Q�GH�
G¾Q\DQòQ�JLGL DWòQD�D\DN�X\GXUDPD\DQ�ED]ò�0¾VO¾PDQ�¾ONHOHU�JHOL PL
¾ONHOHULQ�WDKDNN¾P¾�DOWòQGD�\RN�ROPD�WHKOLNHVL�LOH�NDU ò�NDU ò\D�NDOPò �
ODUGòU��

0¾VO¾PDQ�¤OLPOHULQ�LON�DVòUODUGD�ED ODWWòNODUò�©DOò PDODU�GDKD�VRQUDNL�
\¾]\òOODUGD�PH\YHOHULQL�YHUPL �� VO¤P�PHGHQL\HWL�JLEL�E¾\¾N�ELU�PH�
GHQL\HW�LQ D�HGLOPL WLU��%X�PHGHQL\HWLQ�L©LQGH��W¾P�LOLPOHU�DOWòQ�©D òQò
\D DPò WòU��)òNòK��WHIVLU��KDG°V�JLEL�GLQL� LOLPOHU�\DQòQGD�VDQDW��PLPDUL��
WHNQRORML��DVWURQRPL��WòS�YH�P¾KHQGLVOLN�JLEL�LOLPOHU�VDKDVòQGD�H VL]�EL�
OLP�DGDPODUò�\HWL PL ��G¾Q\D\ò�HWNLOH\HQ�HVHUOHU�LQ D�HGLOPL WLU��0¾VO¾�
PDQODUòQ�ELOLP�YH�VDQDW�DODQòQGDNL�EX�LFDWODUò�YH�HVHUOHUL�EXJ¾Q�NL�%DWò
PHGHQL\HWLQLQ�GH�WHPHOOHULQL�ROX WXUPX WXU���

7DVDYYXI�JHOHQH L�L©LQGH��.XU֢DQ�YH�V¾QQHW�©L]JLVLQGH�\D D\DQ�PX�
KDGGLV� YH�P¾F¤KLG� NLPOL L� LOH� ¸QH� ©òNPò � V½ILOHU� GH� YDUGòU���UQH LQ�
SHKOLYDQ�\DSòOò��J¾]HO�DKODNOò��ROGXN©D�]HQJLQ�ELU�W¾FFDU�RODQ�$EGXOO¤K�
EQ¾֢O�0¾E¤UHN��¸�����������EXQODUGDQ�ELULGLU���

$QODWòOGò òQD�J¸UH�(E½�+DQLIH֢QLQ�¸ UHQFLVL� RODQ� WDVDYYXID�J¸Q¾O�
YHUPL �7¾UN�DVòOOò�EX�JHU©HN�V½I°�\DQòQD�\¾NOHU�GROXVX�HU]DN�DODUDN�KDF�
FD�JLWPHN�¾]HUH�\ROD�©òNDU��<ROFXOXN�HVQDVòQGD�ELU�N¸\GHQ�JH©HUNHQ�
N¾©¾N�ELU�Nò]òQ�SHUL DQ�ELU�KDOGH�ELU�NXO¾EHGHQ�©òNòS�©¸SWHQ�¸O¾�ELU�
NX �DOGò òQò�YH� WHNUDU�NXO¾EH\H�JLUGL LQL�J¸U¾U�� EQ¾֢O�0¾E¤UHN�KL]�
PHW©LVLQGHQ�NXO¾EH\H�JLWPHVLQL�YH�EX�Nò]ò�JHWLUPHVLQL�LVWHU��+L]PHW©L�
NXO¾EH\H�JLGHU�YH�SHUL DQ�KDOGH�EXOGX X�LNL�Nò]�NDUGH L�KX]XUD�JHWLULU��
EQ¾֢O�0¾E¤UHN� Nò]ODUGDQ� EDEDODUòQòQ� ¸OG¾ ¾Q¾�� PDOODUòQòQ� KòUVò]ODU�

���7LUPL]°��֥.ò\¤PH֦������֥5HN¤LN֦�����
���0¾VOLP��֥=HNDW֦�����
���0¾VOLP��֥.DGHU֦�����
���)XDG�6H]JLQ��%LOLP�7DULKL�6RKEHWOHUL��� VWDQEXO��7LPD �<D\òQODUò���������������
���5D LW�.¾©¾N��֥$EGXOO¤K�E��0¾E¤UHN֦��7¾UNL\H�'L\DQHW�9DNIò VO¤P�$QVLNORSHGLVL���$Q�
NDUD��7'9�<D\òQODUò��������������������



WDUDIòQGDQ� WDODQ�HGLOGL LQL�YH� D©OòNWDQ� OH �\HPHN�]RUXQGD�NDOGòNODUòQò
¸ UHQLQFH�KDFFD�JLWPHNWHQ�YD]JH©HU�YH�\DQòQGD�JHWLUGL L�ELQ�GLQDU�
GDQ�JHUL�G¸Q¾ �L©LQ�\LUPL�GLQDU�D\òUòS�JHULVLQL�Nò]ODUD�ED ò ODU�� EQ¾֢O�
0¾E¤UHN�EX�GXUXPXQ�KLNPHWLQL�VRUDQODUD��֥<DSWò òPò]�EX�L\LOLN�EX�\òO�
\DSDFD òPò]�KDF�LEDGHWLQGHQ�GDKD�ID]LOHWOLGLU֦� HNOLQGH�FHYDS�YHULU���

�����.LWDSWD�<HU�$ODQ�)D\GDOò�'¾ ¾QFHOHU
+HU�QH�NDGDU�ED]ò�KXVXVODUGD�(\\¾KHյO�YHOHG�HOH WLULOPL �ROVD�GD�YHU�

PHN�LVWHGL L�ED]ò�HYUHQVHO�PHVDMODU�YH�EX�PHVDMODUòQ�LOHWLOPH�\¸QWHPL�
ROGXN©D� HWNLOH\LFLGLU��+DWWD�*D]]¤O°֢QLQ� HVHUOHULQL� \¾]\òOODUGòU� J¾QFHO�
YH�RNXQDELOLU�NòODQ�EHONL�GH�EX�DNòFò�¾VOXS��VDPLPL�LIDGHOHU�YH�HYUHQVHO�
PHVDMODUGòU��

�������)D\GDVò]�%LOJLGHQ�6DNòQGòUPD
*D]]¤O°�PH]N½U�NLWDEòQGD�¸ UHQFLVLQH�ID\GDOò�ELOJLOHUH�\¸QHOPHVLQL��

ID\GDVò]�ELOJLOHUGHQ�LVH�X]DN�GXUPDVòQò�WDYVL\H�HWPHNWHGLU��0¾HOOLILQ�EX�
PHVDMò�JH©PL L�ROGX X�JLEL�EXJ¾Q¾�YH�\DUòQò�GD�NX DWDFDN�QLWHOLNWHGLU��
*D]]¤O°� H LWLPLQ�EX� WHPHO� LONHVL� LOH� LOJLOL�PHVDMòQò�+]��3H\JDPEHU֢LQ�
�VDV���֥$OODK֢òP��)D\GDVò]�LOLPGHQ�VDQD�Vò òQòUòP�֦���GXDVò�LOH�YHUPL WLU�

�������� UHQLOHQ�%LOJLQLQ�7DWELN�(GLOPHVL
( LWLPLQ�WHPHO�LONHOHULQGHQ�ELU�GL HUL�¸ UHQLOHQ�ELOJLQLQ�WDWELN�HGLO�

PHVLGLU�� 7DWELNL� ROPD\DQ� ELU� ELOJLQLQ� L H� \DUDPDGò ò� D©òNWòU�� �¾QN¾�
ELOJL� SUDWLN�KD\DWWD� X\JXODQVòQ�GL\H�¸ UHWLOPHNWHGLU��*D]]¤O°֢\H�J¸UH�
GH�ELU�ELOJLQLQ�$OODK�\DQòQGD�Nò\PHWOL�RODELOPHVL�L©LQ�DPHOH�G¸Q¾ W¾�
U¾OPHVL�JHUHNPHNWHGLU��%X�VDGHFH�GLQL�LOLPOHUH�KDV�ELU�LONH�GH LO��PD�
WHPDWLN��IL]LN��NLP\D��WòS�JLEL�GL HU�LOLPOHU�L©LQ�GH�JH©HUOLGLU��%X�LONH�
D\Qò�]DPDQGD�NL LQLQ�DOGò ò�H LWLP�GR UXOWXVXQGD�©DOò PDVòQò�GD�JHUHN�
WLUPHNWHGLU��1LWHNLP�J¾Q¾P¾]GH�NHQGL�PHVOH L�GR UXOWXVXQGD�©DOò �
PD\DQODU��KHP�L OHULQGH�KHP�GH�NRQX PDODUòQGD�FLGGL�KDWDODU�\DSDUDN�

���(E¾֢O�)LG¤֢� P¤G¾GG°Q� VP¤°O�E�� LK¤ELGG°Q��PHU�E��.HV°U�E��'DY֢�E��.HV°U�HO�.D\V°�
HO�.XUH °�HO�%XVU¤Y°�HG�'òPD N°°�H � ¤IL°��HO�%LG¤\H�YHյQ�QLK¤\H���%H\UXW��'¤UX֢O�ILNU��
��������������

���0¾VOLP��֥=LNLU֦������(E½�'¤Y½G��֥9LWLU֦�����



PLOOHWH�YH�¾ONH\H�]DUDU�YHUPHNWHGLUOHU��$WDODUòPò]�EX�GXUXPX�֥\DUòP�
KRFD�GLQGHQ�\DUòP�GRNWRU�FDQGDQ�HGHU֦�GL\HUHN�¸]HWOHPL OHUGLU�

�������1HILV�0XKDVHEHVL
( LWLPGH�ROGXN©D�¸QHPOL�RODQ�ELU�GL HU�LONH��NL LQLQ�NHQGLQL�VRUJX�

ODPDVòGòU��%X�LONH�LOH�NL L�EXJ¾Q�QH�¸ UHQGLP"�QH�\DSWòP"�JLEL�VRUXODUOD�
NHQGLQL�KHVDED�©HNHU��( HU�J¾]HO�L OHU�\DSPò VD�NDOEL�UDKDW�ROXU��ELU� H\�
\DSPDPò VD�\DKXW�N¸W¾� L OHU�\DSPò VD�SL PDQOòN�KLVVHGHU��%X� LONH� LOH�
ELU�¸ UHQFL��GD òQòNOòNWDQ�NXUWXOXU��VRUXPOXOXN�\¾NOHQLU��L LQL� DQVD�Eò�
UDNPD]��+]��3H\JDPEHU��VDV���EX�GXUXPX��֥$NòOOò�NL L�QHIVLQL�òVODK�HGLS�
¸O¾PGHQ�VRQUDVò�L©LQ�GH�©DOò DQ�NLPVHGLU��$KPDN�NL L�LVH�QHIVLQH�X\XS�
$OODK֢D�EHO�ED OD\DQ�NL LGLU֦� HNOLQGH�¸]HWOHPL WLU���
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