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7HYKLW�YH�DGDOHW�LONHVLQL�$OODK�NDWòQGD�LOLPOHULQ�HQ� HUHIOLVL�RODUDN�J¸UHQ�=HPDK HU°��¸��
�����������EX�LNL�LONH�L©HULVLQGH�WHYKLGLQ��.XU֢¤Q֢òQ�UHVPHWWL L�$OODK�WDVDYYXUX�D©òVòQ�
GDQ�¸QFHOLNOL�YH�]RUXQOX�ROGX XQX�EHOLUWLU��2QD�J¸UH�EX�LONH��LQVDQòQ�\DUDWòFòVò\OD�RODQ�
LUWLEDWòQòQ� NDOòFò� YH� VD ODP� ELU� ]HPLQGH� ROX PDVò� QRNWDVòQGD� EHOLUOH\LFL� YH� HWNLQ� ELU�
NRQXPGDGòU��%X�©HU©HYHGH�$OODK֢WDQ�ED ND�LODK�ROPDGò ò�YH�2֢QXQ�]DW��VòIDW�YH�ILLOOH�
ULQGH�H L��EHQ]HUL�YH�RUWD ò�ROPDGò ò�G¾ ¾QFHVLQL�HVDV�DODQ�WHYKLW��D\Qò�]DPDQGD�GLQLQ�
GL HU�DVòOODUòQD�GD�\¸Q�YH� HNLO�YHULU��1LWHNLP�NDSVDP�YH� L©HUL LQL�$OODK�¤OHP� LOL NL�
VL�¾]HULQGHQ�NXUJXOD\DQ�=HPDK HU°��RQXQ�NRQXODUòQò��¤OHP�YH�L©LQGHNLOHULQ�VRQUDGDQ�
PH\GDQD�JHOPHVL��RQODUò�YDUOòN�VDKQHVLQH�©òNDUDQ�\DUDWòFòQòQ�H]HO°�YH�HEHG°�ROX X�LOH�EX�
\DUDWòFòQòQ�PXWODN�ELUOL LQLQ�\DQò�VòUD�]DWòQGDQ�D\Uò�RODUDN�G¾ ¾Q¾OHPH\HQ�VòIDWODU�LOH�
2֢QXQ�EX�VòIDWODUò�KDN�HWPH�NH\IL\HWL�YH�2֢QXQ�KDNNòQGD�KHU�]DPDQ�PXKDO�RODQ�VòIDWODU�
RODUDN�EHOLUOHU��%LOKDVVD�R��$OODK֢òQ�GX\X�DOJòODUòQGDQ�KHUKDQJL�ELUL\OH�LGUDN�HGLOPHVLQLQ�
LPN¤QVò]Oò ò�NDEXO¾QGHQ�KDUHNHWOH�UX֢\HWXOODKò��$OODK�L©LQ�KL©ELU�]DPDQ�G¾ ¾Q¾OHPH�
\HQ�QLWHOLNOHU�DUDVòQGD�VD\DU��%X�©DOò PDGD��LON�RODUDN�RQXQ�EX�NDEXO¾QH�UHQJLQL�YHUHQ�
WHQ]LK�ILNULQH�GD\DOò�WHYKLW�NDYUDPòQòQ�WDQòPò�YH�QH\L�LIDGH�HWWL LQH�G¸Q¾N�JHQHO�ELOJL�
YHULOHFHNWLU��'DKD�VRQUD�=HPDK HU°֢QLQ�PHVHOH\H�LOL NLQ�DNO°�WHPHOOHQGLUPHVL�YH�EX�WH�
PHOOHQGLUPH\H�ED Oò�RODUDN�GHOLO�JHWLUGL L�D\HWOHUL�HOH�DOò �WDU]ò�¾]HULQGH�GXUXODFDNWòU��
�WH�\DQGDQ�RQXQ�(KO�L�6¾QQHW� WDUDIòQGDQ�¸QH� V¾U¾OHQ�D\HWOHUL�QDVòO�\RUXPODGò ò� YH�
HOGH�HWWL L�VRQX©ODUD�WHPDV�HGLOHFHNWLU�
$QDKWDU�.HOLPHOHU��.HO¤P��=HPDK HU°��7HYKLW��5X֢\HWXOODK��7HQ]°K��

$Q�(VVD\�RQ�=DPDNKVKDULթV�9LHZV�5HJDUGLQJ�WKH�9LVLELOLW\�RI�$OODK
$EVWUDFW
&RQVLGHULQJ�WKH�SULQFLSOHV�RI�WDZKLG�DQG�MXVWLFH�DV�WKH�PRVW�KRQRXUDEOH�ZLVGRPV�LQ�
WKH�SUHVHQFH�RI�$OODK��=DPDNKVKDUL��GLHG�LQ����������E\�5RPDQ�FDOHQGDU��VWDWHV�WKDW�



WDZKLG��DPRQJ�WKHVH�WZR�SULQFLSOHV��LV�SULPDU\�DQG�HVVHQWLDO�ZLWK�UHJDUGV�WR�WKH�$OODK�
GHVFULSWLRQ�JLYHQ�LQ�WKH�4XU֢DQ��$FFRUGLQJ�WR�KLP��WKLV�SULQFLSOH�KDV�D�GHWHUPLQLQJ�
DQG�HIIHFWLYH�UROH�UHJDUGLQJ�IRUPDWLRQ�RI�WKH�FRQQHFWLRQ�EHWZHHQ�PDQ�DQG�KLF�FUHDWRU�
RQ�D� VWHDG\�EDVH�� ,Q� WKLV� UHJDUG�� WDZKLG�EDVLQJ�RQ� WKH� LGHD�RI�QRQ�H[LVWHQFH�RI� DQ\�
RWKHU�GHLW\�RWKHU�WKDQ�$OODK�DQG�+LV�KDYLQJ�QR�HTXLYDOHQW��PDWFK�DQG�SDUWQHU�LQ�+LV�
HQWLW\��DWWLWXGHV�DQG�DFWLRQV�DW�WKH�VDPH�WLPH�GLUHFWV�DQG�VKDSHV�RWKHU�IXQGDPHQWDOV�RI�
WKH� UHOLJLRQ��6LPLODUO\��=DPDNKVKDUL��ZKR�EXLOGV�KLV� VFRSH� DQG�FRQWHQW�RQ� WKH�EDVLV�
RI�UHODWLRQVKLS�EHWZHHQ�$OODK�DQG�WKH�XQLYHUVH��GHWHUPLQHV�WKH�IROORZLQJ�VXEMHFWV�IRU�
KLV�VWXGLHV��FUHDWLRQ�RI�WKH�XQLYHUVH�DQG�WKRVH�OLYLQJ�LQ�LW��HWHUQLW\�RI�WKH�FUHDWRU�ZKR�
FDXVHG�WKHP�WR�DSSHDU�RQ�WKH�VFHQH�RI�H[LVWHQFH�DQG�DEVROXWH�RQHQHVV�RI�WKLV�FUHDWRU�
DV�ZHOO�DV�DWWULEXWHV�WKDW�FDQQRW�EH�WKRXJKW�DSDUW�IURP�+LV�HQWLW\��+LV�DUELWUDULQHVV�IRU�
GHVHUYLQJ�WKHVH�DWWULEXWHV�DQG�DWWULEXWHV�WKDW�DUH�DOZD\V�LPSRVVLEOH�IRU�+LP��:LWK�UHIHU�
HQFH�WR�WKH�SUHPLVH�WKDW�LW�LV�LPSRVVLEOH�WR�FRPSUHKHQG�$OODK�ZLWK�DQ\�VHQVH�RUJDQ��KH�
HVSHFLDOO\�FRQVLGHUV�YLVLELOLW\�RI�$OODK�DPRQJ�WKH�DWWULEXWHV�WKDW�FDQ�QHYHU�EH�FRQVLGHUHG�
IRU�$OODK��,Q�WKLV�VWXG\��JHQHUDO�LQIRUPDWLRQ�RQ�WKH�GHILQLWLRQ�DQG�VFRSH�RI�WKH�FRQFHSW�
RI�WDZKLG�EDVLQJ�RQ�WKH�LGHD�RI�H[FHSWLRQ�ZKLFK�VKDSHV�WKLV�SUHPLVH��ZLOO�EH�SURYLGHG��
7KHQ�KLV� ORJLFDO� MXVWLILFDWLRQ�UHJDUGLQJ�WKLV� VXEMHFW�DQG�KLV�ZD\�RI�GHDOLQJ�ZLWK� WKH�
4XU֢DQLF�YHUVHV�SURYLGHG�DV�DQ�HYLGHQFH�LQ�UHODWLRQ�ZLWK�WKLV�MXVWLILFDWLRQ��0RUHYHU��KLV�
LQWHUSUHWDWLRQ�RI�WKH�4XU֢DQLF�YHUVHV�VHW�IRUWK�E\�)ROORZHUV�RI�6XQQDK�DQG�WKH�HYLGHQFHV�
REWDLQHG�E\�KLP�VKDOO�EH�GLVFXVVHG�
.H\ZRUGV��.DODP��=DPDNKVKDUL��7DZKLG��9LVLELOLW\�RI�$OODK��7DQ]LK�

* 5
$OODK�� LQVDQODUò�� NHQGL� YDUOòN� YH� ELUOL LQL� NDYUD\DFDN� ELU� IòWUDWWD�

\DUDWPò WòU���%XQXQ� L©LQ�RQODUD�DNòO�� LUDGH�� LGUDN�YH�EH\DQ�J¾F¾�EDK�
HWPL WLU��'R UXVX�EX�NDELOL\HWLQL�\LWLUPHPL �KHU� LQVDQ��$OODK֢òQ�J¾©�
YH�NXGUHWLQL� L©�G¾Q\DVòQGD�KLVVHGHUHN�2֢QD�\¸QHOPH�YH�2֢QX�WDQòPD�
LKWL\DFò�GX\DU��)DNDW�GR UXGDQ�\¾]�\¾]H�JHOHUHN�DQOD òOPDVò��ELOLQPHVL�
YH�WDVDYYXU�HGLOPHVL�P¾PN¾Q�ROPD\DQ�$OODK��\DUDWWò ò�W¾P�YDUOòNODUOD�
D\Qò� YDUOòN� G¾]OHPLQGH� GH LOGLU�� ¾SKHVL]�2�� NHQGL� NHQGLVL\OH� ¸]GH
YH� EDPED ND� ROX XQXQ� \DQò� VòUD�PXWODN� YH� D NòQ�P¾WHDO� ELU� QLWHOL H�
VDKLSWLU��

(VDVHQ�LQVDQODU�L©LQ�$OODK֢òQ�]DWòQò�WDQòPD�YH�ELOPH�LPN¤Qò�V¸]�NR�
QXVX�GH LOGLU��=LUD�DNòO�YH�DOJò�G¾Q\DVò��2֢QXQ�]DWòQò�NDYUDPDNWDQ�¤FL]�
ROGX XQGDQ��NHQGLVL�KHU�W¾UO¾�WDQòPODPD��WDVDYYXU�YH�WDKD\\¾O¾Q�¸WH�

�� 5½P��������
�� +DVDQ�7¾UNPHQ��֥ 6¸\OHPLQ�%HOLUOH\LFOL L�%D ODPòQGD�7HQ]LKL�6¸\OHPLQ� ]G¾ ¾P¾֦��
$UWXNOX�$NDGHPL�'HUJLVL���� �����������

�� 0DKPXW�$\�� ֡֡.HODP֢GD�$GDOHW��.XGUHW�YH�+LNPHW�%D ODPòQGD�7DQUò�7DVDYYXUOD�
Uò֢֢��(VNL\HQL�հ$QDGROX� ODKL\DW�$NDGHPLVL�$UD WòUPD�'HUJLVL������*¾]����������� 5ò]D�
.RUNPD]J¸]��֥0XvWH]LOH� °D�$UDVòQGD�)LNUL�%D ODQWò�0HVHOHVL��7HYKLG� ONHVL�%D OD�
PòQGD�.¤G°�$EG¾OFHEE¤U�YH�(E½�&DvIHU�HW�7½V°�$UDVòQGD�%LU�.DU òOD WòUPD֦��2QGR�



VLQGH�NX DWòODPD\DQ�ELU�YDUOòNWòU��1LWHNLP�2��QHIVL\OH�NDLP�RODQ�]DWòQòQ�
NH\IL\HWL�KDNNòQGD�KL©ELU�ELOJLOHQGLUPH�YH�D©òNODPDGD�EXOXQPDPò WòU��

%LOLQPHVL�YH�WDQòQPDVò�L©LQ��\DOQò]FD� DQòQD�\DUD òU�\¾FH�VòIDWODU�LOH�QLWH�
OHQGLULOHPH\HFH L�YDVòIODUò�KDEHU�YHUPL WLU���%X�QHGHQOH�$OODK��ELU�WDUDI�
WDQ�]DWòQD�LPDQ�HGLOPHVLQL�YH�NH\IL\HWLQLQ�VRUJXODQPDPDVòQò�LVWHUNHQ��
GL HU�WDUDIWDQ�LVLP�YH�VòIDWODUòQòQ�ELOLQPHVL�YH�DUD WòUòOPDVòQò�VDOòN�EX�
\XUPDNWDGòU��%X�GR UXOWXGD�LQVDQODUò��NHQGL�YDUOòN�YH�ELUOL LQH�WDQòNOòN�
HGHQ�DIDN°�YH� HQI¾V°�GHOLOOHU��¾]HULQGH�G¾ ¾QPH\H�YH� DNòO� \¾U¾WPH\H�
©D òUPDNWDGòU�

$OODK�LOH�RODQ�LUWLEDWòQ�NDOòFò�YH�VD ODP�ELU�]HPLQGH�WH HNN¾O¾�L©LQ�
2֢QXQ�.XU֢¤Q֢GD�NHQGLQL�QLWHOHQGLUGL L� VòIDWODU�¾]HULQGHQ�2֢QX�DQOD�
PD\D�YH�WDQòPD\D�©DOò òOPDOòGòU��%XQX�\DSDUNHQ��$OODK֢ò�KHU�W¾UO¾�HN�
VLNOLN�� NXVXU�� \HWHUVL]OLN� YH� VRQOXOXNWDQ� VR\XWODPDN� VXUHWL\OH� 2֢QXQ�
PDGG°�PDQHY°�KHUKDQJL�ELU�YDUOòNOD�EHQ]H LPH�\RO�D©òOPDPDVòQD�GLNNDW�
HGLOPHOLGLU���1DVòO�NL�2֢QXQ�GL HU�]DWODUD�EHQ]HPH\HQ�NHQGLQH�̧ ]J¾�ELU�
KDNLNDWL�YDUVD��\DUDWòOPò Oò ò�DQGòUDQ�GL HU�VòIDWODUD�EHQ]HPH\HQ�NHPDO�
VòIDWODUò�EXOXQPDNWDGòU��%X�GD��$OODK֢òQ�NHQGLVL�Gò òQGDNL�KHU� H\L�LIDGH�
HGHQ�¤OHP�YH�L©LQGHNLOHUOH�D\Q°OLN��EHQ]HUOLN�YH�RUWDNOò òQ�UHGGHGLOPHVL�
GHPHNWLU�

�DOò PDGD�LON�RODUDN�$OODK֢òQ�]DW��VòIDW�YH�ILLOOHULQGH�H VL]�YH�EHQ]HUVL]�
ROX XQX�LIDGH�HGHQ�WHYKLW�NDYUDPò�YH�PDKL\HWL�KDNNòQGD�ELOJL�YHULOPHVL�
X\JXQ�RODFDNWòU��.DYUDP�KDNNòQGD�ELOJL�YHULOLUNHQ��KHUKDQJL�ELU�NHO¤P°�
JHOHQH H�\D�GD�HNROH�LQGLUJHPHNVL]LQ�EX�NDYUDPòQ�WHPHO�ELU�LONH�RODUDN�
VO¤P�G¾Q\DVò� L©LQ�QH�DQODPD�JHOGL L�YH�QH\L�LIDGH�HWWL L�KXVXVX�¾]H�
ULQGH�GXUXOPX WXU��'DKD�VRQUD�WHQ]LK�ILNULQH�GD\DOò�EX�LONHQLQ�UHQJLQL�
YHUGL L� YH� HNLOOHQGLUGL L� NRQXODUGDQ�ELUL� RODQ� UX֢\HWXOODK�PHVHOHVLQH�
GDLU�� &¤UXOODK� (EX֢O�.¤VòP�0DKP½G� E�� �PHU� H]�=HPDK HU°֢QLQ� �¸��
����������\DNOD òP�YH�D©òNODPDODUòQD�GH LQLOHFHNWLU��%LOKDVVD�RQXQ��EX�

NX]�0D\òV��QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL�����$UDOòN������������
�� 1HFLS�7D\ODQ��'¾ ¾QFH�7DULKLQGH�7DQUò�6RUXQX�����%DVNò��� VWDQEXO��0DK\D�<D\òQODUò��
�����������

�� 0HYO¾W��]OHU��֡֡$OODK֢òQ�=DWòQòQ�0DKL\HWL�YH�$NOHQ� GU¤NL�0HVHOHVL֢֢��$WDW¾UN��QLYHU�
VLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL���������������

�� =¤UL\¤W�����������
�� 7HPHO�<H LO\XUW��7DQUòյQòQ�$ NòQOò ò�%D ODPòQGD�5Xյ\HWXOODK�6RUXQX��0DODW\D��.XEEH�
DOWò�<D\òQFòOòN���������������



PHVHOH�KDNNòQGD�NDU òW�GHOLO�RODUDN�VXQXODQ�D\HWOHUL��QDVòO�\RUXPODGò ò
YH� EXQD� ED Oò� RODUDN� XOD Wò ò� VRQX©ODUD� D\UòFD� WHPDV� HGLOHFHNWLU�� $Q�
FDN�EX�D\HWOHUH�LOL NLQ�(KO�L�6¾QQHW�JHOHQH LQLQ�¸QGH�JHOHQ�¤OLPOHULQLQ�
D©òNODPDODUòQD��KHP�©DOò PDQòQ�KDFPL�YH�VòQòUOòOò ò�JHUH L�KHP�GH�NR�
QXQXQ�GDOODQòS�EXGDNODQPDPDVò�DGòQD�\HU�YHULOPH\HFHNWLU��

���7(9+ 7�� 6/�0�0(7$) = 1� /.�35(16 % �7(0(/�
'�67858
֡֡9HKDGH֢֢��N¸N�ILLOLQLQ�֡֡WHIv°O֢֢�YH]QLQGH�PDVGDUò�RODQ�WHYKLW��O¾JDWWH�

ELU� H\LQ�ELU�ROGX XQD�K¾NPHWPHN�YH�RQX�ELU�RODUDN�ELOPHN�GHPHNWLU��

,VWòODKWD�LVH��KDNLNDW�HKOLQLQ�LODK°�]DWò�LGUDNWH�WDVDYYXU�ROXQDQ��YHKLPOHU�
GH�YH�]LKLQOHUGH�WDKD\\¾O�ROXQDQ�KHU� H\GHQ�VR\XWODPDVòGòU��%X�GD��¾©�
H\LQ�ELOLQPHVL\OH�JHU©HNOH LU�� ONL��$OODK֢ò�5DE�RODUDN�WDQòPDN��LNLQFLVL�
2֢QXQ�WHN��H VL]�YH�EHQ]HUVL]�ROX XQX�LNUDU�HWPHN�YH�¾©¾QF¾V¾�2֢QGDQ�
W¾P� RUWDNODUò� QHI\HWPHNWLU���� %X� ¾©¾Q¾� NDSVD\DFDN� HNLOGH� WHYKLGL��
$OODK֢òQ�WHN��H VL]�YH�EHQ]HUVL]�ROX XQD�YH� HULNLQLQ�ROPDGò òQD� LPDQ�
HWPHN� HNOLQGH�WDQòPODPDN�P¾PN¾QG¾U���

<XNDUòGD�EDKVL�JH©HQ�KXVXVODU�ED ODPòQGD�\DUDWòOPò ODUD�DLW�E¸O¾Q�
PH��SDU©DODQPD��VRQ�EXOPD��HYYHOL�ROPD�YH�\RN�ROPD�LOH�H L��EHQ]HUL�YH�
GHQJL�ROPD�JLEL�YDVòIODUò�NHQGLVLQGH�EXOXQGXUPD\DQ�$OODK����9¤KLG¾֢O�
(KDG�\DQL�YDKGDQL\HW�VDKLEL�ROPDGD�\DOQò]�YH�WHNWLU����$\Qò�]DPDQGD�

�� $OODK�Gò òQGDNL�YDUOòNODU�L©LQ�GH�NXOODQòODQ�֡ ֡YHKDGH֢֢�ILLOL��֡ ֢\DOQò]��D\Uò�YH�WHN�RODQ֢֢�GH�
PHNWLU��%N]��+DOLO�E��$KPHG�HO�)HU¤K°G°��֡֡9KG֢֢��.LW¤E¾յO�D\QL�P¾UHWWHEHQ�DO¤�KXU½ILյO�
PXvFHPL�� WKN��$EG¾OKDP°G�+HQG¤Y°� �%H\UXW��'¤U¾֢O�N¾W¾EL֢O�LOPL\\H�� ������������
��� ����� (EX֢O�.¤VòP� 5¤JòE� HO� VIHK¤Q°�� ֡֡9KG֢֢�� HO�0¾IUHG¤W� I°� JDU°ELյO�.XUյ¤Q�� WUF��
$EGXOEDNL�*¾QH ��0HKPHW�<ROFX�����%DVNò� � VWDQEXO���òUD�<D\òQODUò���������������
(EX֢O�.¤VòP�&¤UXOODK�H]�=HPDK HU°��֡֡9KG֢֢��(V¤V¾յO�EHO¤ DWL��WKN��0XKDPPHG�%¤VLO�
8\½Q¾֢V�6½G��%H\UXW��'¤U¾֢O�N¾W¾EL֢O�LOPL\\H���������������������

�� $OL�E��0XKDPPHG�HO�&¾UF¤Q°��֥7HYK°G֦��.LW¤E¾յW�WDvU°I¤W��%H\UXW��0HNWHEHW¾�/¾E�
QDQ������������

��� &¾UF¤Q°��֥7HYK°G֦�����
��� )HU¤K°G°��֡֡9KG֢֢����������&HP¤OXGG°Q�0XKDPPHG�E��0¾NHUUHP� EQ�0DQ]½U��֡֡9KG֢֢��
/LV¤Q¾յO�vDUDE�� WKN�� $EGXOODK�$OL� HO�.HE°U��0XKDPPHG�$KPHG�+DVELOODK��+¤ LP�
0XKDPPHG�H � ¤]HO°� �.DKLUH��'¤U¾֢O�PH¤ULI������������������������H]�=HPDK HU°��
֡֡9KG֢֢���������

��� EQ�0DQ]½U��֡֡9KG֢֢����������
��� )HU¤K°G°�� ֡֡9KG֢֢���������� EQ�0DQ]½U�� ֡֡9KG֢֢�����������������=HPDK HU°�� ֡֡9KG֢֢�����
����



2��LODKOòNWD�RUWD ò�ROPD\DQ�9¤KLG¾֢Q�0¾WHYDKKLG���\DQL�NHQGL�JLEL�ELU�
LNLQFLVL�ROPD\DQ�H VL]�YH�EHQ]HUVL]GLU��.òVDFDVò�FLVLP�YH�DUD]�ROPD\DQ�
$OODK֢òQ����QH�NHQGL�FLQVLQGHQ�ELU�H L��QH�GH�2֢QX�DQGòUDQ�ELU�EHQ]HUL�
YDUGòU����$NVLQH�NHQGLVL�Gò òQGDNL�KHU� H\GHQ�IDUNOò�YH�D\UòGòU����=LUD�2��
YDUOò ò�NHQGLQGHQ�ROXS��NHQGL�ED òQD�NDLP�H]HO°�YH�HEHG°�ELU�YDUOòNWòU��
%X�\¸Q¾\OH�2֢QXQ�]DWòQGD��VòIDWODUòQGD�YH�ILLOOHULQGH�ELU�YH�WHN�ROGX X�
QXQ�NDEXO�HGLOPHVL��WHYKLW�LQDQFòQòQ�ELU�JHUH LGLU��

0¾VO¾PDQ� LQDQFò� D©òVòQGDQ� ]DWòQGD�� VòIDWODUòQGD� YH� ILLOOHULQGH� H L��
EHQ]HUL� YH�RUWD ò� ROPD\DQ�$OODK֢òQ�ELUOHQPHVL� ¸QFHOLNOL� YH� HO]HP�ELU�
PHVHOHGLU��1LWHNLP�.XU֢¤Q֢GD��$OODK֢òQ�YDUOò òQGDQ�]L\DGH�ELUOL L�¾]H�
ULQGH�GXUXOPX �YH�WHYKLW�HNVHQOL�ELU�EDNò �D©òVò�YH�\D DP�WDU]ò�HVDV�DOòQ�
Pò WòU�� =DWHQ� YDK\LQ� LQGLULOGL L� WRSOXP� KHU� QH� NDGDU� N¾I¾U� YH� LUNH�
G¾ P¾ �ROVD�GD��¤OHPLQ�\DUDWòFòVòQòQ�$OODK�ROGX XQD�YH�2֢QXQ�PXWODN�
J¾©�YH�NXGUHWLQH�LQDQPDNWD\Gò��$QFDN�.XU֢¤Q��SXWODUD�WDSDQ�R�P¾ ULN�
WRSOXPXQ��$OODK֢D�XOD PDGD�RUWDNODU�HGLQHQ�EX�DQOD\ò òQò�KHGHI�DOPò
YH�NDU ò�©òNPò WòU��%X�GR UXOWXGD�RQODUòQ�WDKULIH�X UDPò �LQDQFò�\HULQH�
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IDUNOò�$OODK�WDVDYYXUX�RUWD\D�©òNPò WòU�� QVDQ�DNOòQòQ�$OODK֢ò�NDYUDPD�
GD�\HWNLQ�YH�\HWHUOL�ROPD\ò ò�ED WD�ROPDN�¾]HUH�DNOòQ�WHN¤P¾O�V¾UHFLQH�
HYULOPHPHVLQLQ�EHUDEHULQGH�JHWLUGL L�]LKLQVHO�NXUJXODU��EXQXQ�VHEHEL�
RODUDN�J¸VWHULOHELOLU�

7HPHO� ND\Jò� RODUDN� J¸U¾OPHVL� JHUHNHQ� EX� GXUXP�� WHQ]LK� ILNULQH�
GD\DOò�ELU�WHYKLW�V¸\OHPL�JHOL WLUPHQLQ�JHUHNOLOL LQL�J¸]OHU�¸Q¾QH�VHU�
PHNWHGLU��=LUD�E¸\OH�ELU�V¸\OHP��\DUDWòOPò ODUòQ�K¤GLVOL LQH�GHODOHW�HGHQ�
VòIDWODUGDQ� ELULQL� ELOH�$OODK֢D� DWIHWPH\L� LPN¤QVò]� NòODU��'DKD� D©òN� ELU�
DQODWòPOD�EX�V¸\OHP��2֢QD�\¸QHOLN�WDQòPODPDODUGD�PXKGHVOL L�DQGòUDQ�
KHU� W¾UO¾�DFL]OLN�� FHKDOHW�� ©RNOXN��EHQ]HUOLN�� ]òWOòN��RUWDNOòN��\RN�ROX ��
VRQ�EXOX ��HNVLNOLN�YH�NXVXUX�2֢QGDQ�QHI\HWPH\L�¸QFHOHU��$©òN©DVò�EX�
V¸\OHPLQ�WHPHO�UHIHUDQVODUòQD� KO¤V�VXUHVLQGH�\HU�YHULOGL L�\DGVòQDPD]�
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NR\DU��+HU� H\GHQ�¸QFH� WHYKLW�PHUNH]OL�ELU�SHUVSHNWLIL�\DQVòWPDVò� YH�
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7DELDWò\OD� RQWRORMLN� YH� HSLVWHPRORMLN� ©DEDQòQ� ¾U¾Q¾� RODQ� EX� ELO�
JLOHU��$OODK֢òQ�ELOLQPHVL�YH�WDQòQPDVò�QRNWDVòQGD�IDUNOò�D©òOòPODU�JHWLU�
PL WLU��$ NòQOòN�YH�L©NLQOLN�HNVHQLQGH�NDU òPò]D�©òNDQ�D©òOòPODUGDQ�ELUL�
GH��$OODK֢òQ�J¸U¾OPHVL�UX֢\HWXOODK���PHVHOHVLGLU��%X�PHVHOH�� VO¤P�G¾Q�
\DVòQGDNL�NHO¤P�RNXOODUòQòQ�EHOLUOH\LFL�WHPHO�SDUDGLJPDODUò�PLQYDOLQGH�
L©HULN� ND]DQPò � YH� HNLOOHQPL WLU��*¾QFHOOL LQL� K¤O¤� NRUX\DQ� EX�PH�
VHOH��¸]HOOLNOH�(KO�L�6¾QQHW�LOH�0XvWH]LOH�DUDVòQGDNL�D\UòOò òQ�YH�©HNL �
PHQLQ�ELU�DUDFò�K¤OLQH�G¸Q¾ P¾ W¾U��1LWHNLP�LWLNDWWD�0XvWH]LO°�ROPD\ò
ELU� ¸Y¾Q©� ND\QD ò� J¸UHQ�=HPDK HU°� GH����PHVHOH\L�PHQVXEX� ROGX X�
HNRO¾Q�LNL�WHPHO�DVOòQGDQ�ELUL�RODQ�WHYKLW�LONHVL�ED ODPòQGD�GH HUOHQ�
GLUPL WLU�
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���%DVNò��%H\UXW��'¤U¾֢O�EH ¤LUX֢O� VO¤PL\\H������������������=HPDK HU°֢QLQ�KD\DWò��
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KRFDODUò�YH�WDOHEHOHUL�KDNNòQGD�ELOJL�L©LQ�EN]��=HPDK HU°��5X½V¾յO�PHV¤LO���������(Q�
YHU�$USD��=HPDK HU°յQLQ�7HIVLUGHNL�<HUL��$QNDUD��)HFU�<D\òQODUò����������������0XVWDID�
.òOò©��.òUDDW�7HIVLU� OL NLVL�� VWDQEXO��0� )9�<D\òQODUò����������������

��� =HPDK HU°��HO�.H ¤I���������
��� =HPDK HU°��HO�.H ¤I��������������
��� =HPDK HU°��.LW¤EXյO�0LQK¤F�����
��� =HPDK HU°��HO�.H ¤I���������



ROPD\DQ�ELU�YDUOòN���ROGX XQXQ�NDEXO¾�YH�LWLUDIòGòU��'L HU�ELU�LIDGH\OH�
H L�� EHQ]HUL� YH�PLVOL� ROPD\DQ�\¾FH� \DUDWòFòQòQ�NXOOXN� HGLOPH\H� OD\òN�
\HJ¤QH�YDUOòN�ROGX XQXQ�KDNLNDWLGLU�R���

=HPDK HU°֢\H� J¸UH� WHYKLGLQ� NDSVDP� YH� L©HUL LQL�� $OODK� LOH�2֢QXQ�
Gò òQGDNL� KHU� H\L� LIDGH� HGHQ� ¤OHP� YH� L©LQGHNLOHUOH� LOL NLQLQ� NH\IL\H�
WL� EHOLUOHU��%XQD�J¸UH� ¤OHPLQ�PXKGHVOL L�\DUDWòOPò Oò ò� YH�RQX�RUWD\D�
©òNDUDQ� YDUOò òQ�PXKGLV�\DUDWòFò� ROX X�ED WD� ROPDN�¾]HUH� NDG°P�RODQ�
EX�\DUDWòFò\D�DWIHGLOPHVL�JHUHNHQ�QLWHOLNOHU�YH�2֢QXQ�EX�VòIDWODUOD�QDVòO�
YDVòIODQGò òQòQ�\DQò�VòUD�2֢QD�DWIHGLOPHVL�FDL]�ROPD\DQ�VòIDWODU�LOH�2֢QXQ�
ELUOL LQL�LVSDWODPD�\¸QWHPL��WHYKLGLQ�WHPHO�NRQXODUòQò�ROX WXUXU��(VD�
VHQ�WHYKLGLQ�NRQXODUòQò�EX� HNLOGH�VòUDODUNHQ�=HPDK HU°��LODKOò ò�VDGHFH�
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VòIDWODUGDQ�2֢QX�WHQ]LK�HWPH\L�DPD©ODPDNWDGòU��

=HPDK HU°��$OODK֢òQ�GX\X�DOJòODUòQGDQ�KHUKDQJL�ELUL\OH� LGUDN�HGLO�
PHVLQLQ�LPN¤QVò]�ROGX X�G¾ ¾QFHVLQL�¸QH�©òNDUòU����2QD�J¸UH�EX�G¾�
¾QFH��2֢QX�VRQOX�YH�VòQòUOò�YDUOòNODUD�DLW�¸]HOOLNOHUGHQ�P¾QH]]HK�NòOPD�
NDEXO¾QH�GD\DQòU��1LWHNLP�E¸\OH�ELU�G¾ ¾QFH��RQXQ�WDUDIòQGDQ�EX�G¾Q�
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PH�YH�WDQòPDQòQ�DQDKWDUò�YH�ED ODQJòFò�NRQXPXQGD�RODQ�2֢QXQ�YDUOò ò
YH�ELUOL L�ELOJLVLQLQ�IòWUL�YH�GR X WDQ�ROGX XQX�EHOLUWLU��=LUD�$OODK��LQ�
VDQODUò�EX�ELOJL\L�RQD\OD\DFDN�YH�EHQLPVH\HFHN�NDELOL\HWWH�\DUDWPò WòU���
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]RUXQOX�RODUDN�QH�GH�J¸]OHP�\ROX\OD�XOD òOòU�����$NVLQH�EX�ELOJL\H��QD�
]DUOD�\DQL�GHOLOH�GHOLOOHUH�GD\DOò�DNòO�\¾U¾WPH�YH�HQLQH�ER\XQD�G¾ ¾QPH�
VRQXFX�XOD òOòU��%X�VHEHSWHQ�NHVE°�ELU�ELOJL�RODQ�QD]DU��$OODK֢òQ�LQVDQD�
\¾NOHGL L�ELU�VRUXPOXOXNWXU���

$OODK֢òQ�ELOLQPHVL�YH�WDQòQPDVò�L©LQ�QD]DUGDQ�ED ND�ELU�\RO�J¸UPH�
\HQ�=HPDK HU°��WHYKLW�YH�DGDOHWOH�LOJLOL�NRQXODUòQ�DNòOOD�ELOLQHFH LQL�¸QH�
V¾UHU��2QD�J¸UH� D\Qò� ]DPDQGD� LQVDQ� D©òVòQGDQ�ELU� O¾WXI� RODQ�EX�KX�
VXV��2֢QXQ�QDVòO�ELU�YDUOòN�ROGX XQX�NDYUDPDGD�DNOòQ�\RO�J¸VWHULFLOL LQL�
RUWD\D�NR\DU����%X�GXUXP��EX� W¾U�NRQXODUòQ�ELOLQPHVLQGH� DNOòQ�QDNLO�
NDU òVòQGD�¸QFHOL H� VDKLS�ROPDVò�DQODPòQD�JHOLU��%LU�ED ND�GH\L OH�DN�
OòQ�GHODOHWLQL�¸QH�©òNDUòS�QDNOL�RQXQ�SH LQGHQ�V¾U¾NOHPHN�GHPHNWLU���

'DKD� GR UXVX� QDNOLQ�� WHYKLW� YH� DGDOHW� NRQXODUòQGD� DNOò� GHVWHNOHPHN�
¾]HUH�JHOGL LQLQ�ELU�NDEXO¾G¾U���

7HYKLW� YH� DGDOHWLQ� QD]DU°� ELOJL\H� GD\DQPDVò� JHUHNWL LQL� VDYXQDQ�
=HPDK HU°�� EXUDGDQ� KDUHNHWOH� UX֢\HWXOODK� PHVHOHVLQL� GH� DNO°� ©òNDUòP�
¾]HULQH�WHPHOOHQGLULU��1LWHNLP�R��FLVLP�YH\D�DUD]�ROPD\ò�$OODK֢WDQ�QHI�
\HGHUHN� GX\X� DOJòODUòQGDQ� ELUL\OH� ELOH� ROVD� $OODK֢òQ� LGUDN� HGLOPHVLQL�
LPN¤QVò]�EXOXU��%XQD�ED Oò�RODUDN�$OODK֢òQ�J¸U¾OPHVLQLQ�PXKDO�ROGX XQX�GLOH�
JHWLULU���� %LU� EDNòPD�ROJXVDO� DODQ� LOH� D NòQ� DODQò� D\Qò� NHIH\H� NR\DUDN�
2֢QXQ�KHP�EX�G¾Q\DGD�KHP�GH�DKLUHWWH�J¸U¾OPH\HFH L�¾]HULQH�DNO°�
YH�GLOVHO�©¸]¾POHPHOHUH�\¸QHOLU���\OH�NL�NHQGL�LGGLDVòQò�LVSDWODPDN�L©LQ�
NDU òW�GHOLO�RODUDN�VXQXODQ�D\HWOHUL�PHFD]D�KDPOHGHUHN�WHYLO�HGHU��%¸\OH�
OLNOH�QDNOL��DNOòQ�EHOLUOHGL L�NXUDO�YH�GR UXODUD�X\DUODPD\D�YH�RQXQ�L©LQ�
DKLW�NòOPD\D�©DOò òU�
*¸UPHQLQ�JHU©HNOH PH� DUWODUò��ELOKDVVD�$OODK֢ò�J¸UPHQLQ�NH\IL\H�

WL� YH� LPN¤Qò� HNVHQLQGH� WDUWò òODQ� UX֢\HWXOODK� PHVHOHVLQL� UHGGHGHUNHQ�
=HPDK HU°��HVDV�LWLEDUL\OH�2֢QXQ�\DUDWòOPò ODUOD�RQWLN�IDUNOòOò òQD�J¸Q�
GHUPH�\DSDU��2QD�J¸UH�]DWò�JHUH L�PHYFXW�YH�N¤GLU�RODQ�$OODK��]DWò\OD�
WHPH\\¾]�HGHQ�WHN�YDUOòNWòU��<DQL�$OODK��NHQGLQL�]DWò\OD�J¸VWHULU��2֢QXQ�
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Gò òQGDNL�GL HU�N¤GLU�YDUOòNODU��E¾Q\H�EHGHQ�\DSòVò\OD�WHPH\\¾]�HGHU���

1LWHNLP�2�� FLVLP�YH� DUD]� ROPDGò ò� JLEL� ELU� FLVPH�KXOXO� HWPH\LS�ELU�
PHN¤QGD�GD�\HU� WXWPDGò òQGDQ�NHQGLVLQGH�J¸U¾OPH\L�\DUDWPDPò WòU��
%X�GD�$OODK֢òQ�]DWò\OD�J¸U¾OPHVLQL�DNOHQ�K¾N¾PV¾]�NòODU���

=HPDK HU°� D©òVòQGDQ�QHVQHOHU�� LNL�NòVPD�D\UòOòU��%LULQFLVL�� FLVLP�YH�
UHQN�JLEL�J¸U¾QHQ� H\OHUGLU��'L HUL�LVH��VHV�JLEL�J¸U¾QPH\HQ� H\OHUGLU��
$\UòFD�J¸U¾QHQOHU��QHVQHOHULQ�J¸U¾OPHVLQL�LNL� H\GHQ�ELUL\OH�HQJHOOHU��
%XQODU�\D�J¸]GHNL�ELU�ER]XNOXN�\D�GD�J¸U¾OPH\H�HQJHO�ELU�GXUXPXQ�
YDUOò òGòU��)DNDW�EX�LNL�HQJHOLQ�RUWDGDQ�NDONPDVò�GXUXPXQGD�ELOH�$OODK�
J¸U¾OPH]����=LUD�2��GX\X�RUJDQODUòQGDQ�ELUL\OH�LGUDN�HGLOPH\L�YH�J¸�
U¾OPH\L�NHQGLQGH�\DUDWPDPò WòU����%X�EDNòPGDQ�IL]LN°�¤OHPGH�JH©HUOL�
RODQ�EX�NR XO��D NòQ�YDUOòN�RODQ�$OODK� L©LQ�G¾ ¾Q¾OHPH]���WH�\DQGDQ�
J¸UPH\L� RUWDGDQ� NDOGòUDQ� HQJHOOHU� LVH� XQODUGòU�� *¸UHQ� LOH� J¸U¾QHQ�
DUDVòQGD� ELU� SHUGHQLQ� ROPDVò�� LQFH� YH� KDVVDV� ELU� \DSò\D� VDKLS� ROPDVò��
J¸U¾OHPH\HFHN�GHUHFHGH�N¾©¾N�ROPDVò� YH�EXQODUOD�ELUOLNWH�X]DNWD�YH�
\DNòQGD� EXOXQPDVò� LOH� NDU òVòQGD� EXOXQPDPDVò� \DQL� J¸UPH� KL]DVòQòQ�
Gò òQGD�NDOPDVòGòU����%X�HQJHOOHU�YDU�ROGX X�V¾UHFH�QHVQHOHULQ�J¸U¾OPH�
VL�P¾PN¾Q�GH LOGLU��)LOKDNLND�FLVLP�YH�DUD]GDQ�LEDUHW�QHVQHOHUH�PDKVXV�
EX�HQJHOOHULQ�ELULQLQ�ELOH�YDUOò ò��J¸U¾OPH\L�LPN¤QVò]�NòODU��$QFDN�$O�
ODK�L©LQ�EX�GXUXP�V¸]�NRQXVX�GH LOGLU�

=HPDK HU°��J¸U¾OPHQLQ�JHU©HNOH PH� DUWODUò�¾]HULQGH�GXUPD\òS�VD�
GHFH�NDU òGD�EXOXQPD� DUWòQD�GH LQLU��2QD�J¸UH�NDU ò�NDU ò\D�JHOPHN��
LGUDN�YH�J¸UPH�ROD\òQGD�ROPD]VD�ROPD]GòU���¾QN¾�J¸U¾OPHQLQ�PH\�
GDQD�JHOPHVL��EX� DUWD�ED OòGòU��1H�YDU�NL�E¸\OH�ELU� DUW��$OODK�L©LQ�FDL]�
GH LOGLU��$NVL�WDNGLUGH�2֢QXQ�GD�NDU ò�NDU ò\D�JHOLQPH\OH�LGUDN�HGLOPHVL�
YH�J¸U¾OPHVL�JHUHNLU��2\VD�2��QH�ELU�FLVLP�QH�GH�FLVLPGH�EXOXQDQ�ELU�
K¤O�\DQL�DUD]GòU����.X NXVX]�NDU òGD�EXOXQPD�FLVLP�YH�DUD]ODU�L©LQ�JH�
©HUOLGLU��E¸\OH�ELU� H\��$OODK�KDNNòQGD�WDVDYYXU�YH�WDKD\\¾O�HGLOHPH]�

��� =HPDK HU°��.LW¤EXյO�0LQK¤F��������
��� =HPDK HU°��.LW¤EXյO�0LQK¤F�����
��� =HPDK HU°��.LW¤EXյO�0LQK¤F��������
��� =HPDK HU°��.LW¤EXյO�0LQK¤F�����
��� =HPDK HU°��.LW¤EXյO�0LQK¤F�����
��� =HPDK HU°��.LW¤EXյO�0LQK¤F�����



�����5Xթ\HWXOODKòQ�5HGGLQH� OL NLQ�1DNO°�'HOLOOHU
$OODK�¤OHP�LOL NLVL�ED ODPòQGD�2֢QXQ�PXWODN�YH�D NòQ�ELU�YDUOòN�ROX�

XQD� KDOHO� JHWLUPHPH� ND\JòVò� WD ò\DQ� =HPDK HU°�� EHQLPVHGL L� WHYKLW�
LQDQFòQò� DNO°� ¸O©¾WOHU� YH� HVDVODU� ¾]HULQH� LQ D� HWPL WLU�� %X� DQODPGD� R��
WHYKLW�LQDQFòQòQ�DQD�HNVHQLQL�WHQ]LK�ILNUL�RODUDN�EHOLUOHPL �YH�EX�PLQ�
YDOGH�V¸\OHP�JHOL WLUPL WLU��1LWHNLP�NRQX\OD�LOJLOL�QDVVODUòQ�VòKKDWLQL�GH�
EX�ILNLU�NDSVDPòQGD�HOH�DOPò �YH�GH HUOHQGLUPL WLU���QFHOHGL L�EX�ILNULQ�
ELU�VRQXFX�RODUDN�$OODK�KDNNòQGD�KHP�EX�G¾Q\DGD�KHPGH�DKLUHWWH�FDL]�
J¸UPHGL L�UX֢\HWL� LVSDWODPDN�L©LQ�GHOLO�RODUDN�JHWLUGL L�D\HWOHUL�QD]DU°�
ELOJL�ò ò òQGD�DQODPD�\ROXQD�JLWPL WLU��+DWWD�NDU òW�GHOLO�RODUDN�VXQXODQ�
YH�LKWLPDOOL�DQODPODU�L©HUHQ�D\HWOHUL�WHYLO�HGHUHN�NHQGL�LGGLDVòQò�J¾©OHQ�
GLUPH�YH�SHNL WLUPH�DUDFò�NòOPò WòU�

5X֢\HWXOODK�PHVHOHVLQGH�DNOòQ�QDNLO�NDU òVòQGD�¸QFHOL LQL�EHQLPVH�
\HQ�=HPDK HU°��WHQ]LK�ILNULQH�GD\DOò�WHYKLW�DNLGHVLQLQ�V¸]�NRQXVX�D\HW�
OHUL�DQOD\DELOPHQLQ�WHPHO� DUWò�RODUDN�J¸UPHNWHGLU��$©òN©DVò�DNòO�YH�WHYLO�
PHNDQL]PDVòQò�¸QH�©òNDUDQ�EX�DNLGH\H�J¸UH�H HU�D\HW��DNOòQ�EHOLUOHGL L�
LONH�YH�NULWHUOHUOH�¸UW¾ ¾\RUVD�]DKLULQH�KDPOHGLOLU��DNVL�WDNGLUGH�PHFD]D�
KDPOHGLOLS� GHOLO� RODUDN� NXOODQòOòU��$QFDN� EX� VD\HGH� LON� J¸U¾Q¾ WH� YDU�
RODQ�EHOLUVL]OLN�YH�PX ODNOòN�JLGHULOPL �YH� VRUXQ�D òOPò �ROXU��%XQXQ�
L©LQ�DNO°�YH�GLOVHO�©¸]¾POHPHOHULQ�L OHWLOPHVL��EHOLUOH\LFL�YH�HWNLQ�ELU�ED �
YXUX�DUDFòGòU�

1DVVODUò� GH HUOHQGLULUNHQ� IHOVHI°� L]DKODUD� JLUPH\HQ��� YH� SROHPLN�
OHUGHQ�X]DN�GXUDQ�=HPDK HU°֢QLQ��UX֢\HWXOODKòQ�QHI\LQH�GDLU�D©òN�K¾�
N¾P� L©HUGL LQL� G¾ ¾QG¾ ¾� D\HWOHUGHQ� ELULVL� (Qv¤P� VXUHVLQLQ� �����
D\HWLQGH�\HU�DODQ� ֡֡*¸]OHU�2֢QX� LGUDN�HGHPH]�� IDNDW�2��J¸]OHUL� LGUDN�
HGHU�֢֢�NDYOLGLU����2QD�J¸UH�EXUDGDNL�J¸]�DQODPòQD�JHOHQ�EDVDU�NHOLPH�
VL�� $OODK֢òQ� J¸UPH� GX\XVXQD� \HUOH WLUGL L� YH� NHQGLVL\OH� J¸U¾QHQOHULQ�
LGUDN�HGLOGL L�ODWLI�ELU�FHYKHUGLU��%X�QHGHQOH�J¸]OHU��2֢QD�WDDOOXN�HWPH]�
YH�2֢QX�J¸UHPH]���¾QN¾�$OODK��]DWò�JHUH L�J¸U¾O¾U�ROPDNWDQ�X]DN�YH�
\¾FHGLU��)DNDW�J¸]OHU��FLVLPOHU�YH� IRUPODU�EL©LPOHU�JLEL�\D�DVOHQ�YH\D�
RQD�ED Oò�ELU�\¸QGH�EXOXQDQD�WDDOOXN�HGHU��$OODK�LVH��LGUDN�HGLOHQOHUOH�

��� �PHU� 3DNL �� ֡֡5¾֢\HWXOODKOD� OH� OL NLOHQGLULOHQ��\HWOHULQ�0XvWH]LO°�2NXPD�%L©LPL�
�.¤G°�$EG¾OFHEE¤U� YH�=HPDK HU°��UQH L�֢֢��0DUPDUD��QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�
'HUJLVL�����������������

��� (Qv¤P��������



LOJLOL�ODWLI�LGUDN�VDKLEL�ROGX XQGDQ�KL©ELU�P¾GULNLQ�LGUDN�HGHPHGL L�EX�
ODWLI�FHYKHUL�J¸]OHUL�J¸U¾U��0DPDILK�2��J¸]OHULQ�NHQGLVLQL�J¸UHPH\H�
FH L�NDGDU�ODWLIWLU��%XQD�NDU òQ�ELU� H\��QH�NDGDU�ODWLI�ROXUVD�ROVXQ�2֢QXQ�
J¸UPH�DOJòVòQòQ�Gò òQGD�GH LOGLU���

$QOD òOGò ò�NDGDUò\OD�=HPDK HU°��(Qv¤P�VXUHVLQLQ������D\HWLQGH�LNL�
NH]�JH©HQ�LGUDN�NHOLPHVLQH��J¸UPH�PDQDVòQò�YHUPHNWHGLU��2\VD�V¸]O¾N�
WH�EX�LIDGHQLQ�E¸\OH�ELU�DQODPò�NDSVDPDGò ò�RUWDGDGòU����=LUD�LGUDN��ELU�
H\LQ�KDNLNDWLQH�DLW� VXUHW�YH�G¾ ¾QFHQLQ�]LKLQGH�EHOLUPHVLGLU����'DKD�
GR UXVX� J¸]¾Q�� J¸U¾OHQL� W¾P� \¸QOHUL\OH� NDYUDPDVò� YH� DQODPDVòGòU��
*¸UPHN�LVH��EXQXQ�DNVLQH�J¸]¾Q�J¸U¾OHQL�W¾P�\¸QOHUL\OH�NDYUD\DPD�
PDVòGòU��%X�GD��LGUDNLQ�J¸UPH\H�QD]DUDQ�GDKD�KXVXVL�ROGX XQXQ�GHOLOL�
ROXS�DUDODUòQGD�L©OHP�NDSODP�LOL NLVL�V¸]�NRQXVXGXU��%X�GXUXPGD�W¾U¾�
QHI\HWPHN� FLQVL� QHI\HWPH\L� JHUHNWLUPH\HFH L� L©LQ�$OODK֢ò� LGUDN� HGH�
PHPHNWHQ�2֢QXQ�KL©ELU�]DPDQ�J¸U¾OHPH\HFH L�VRQXFX�©òNDUòODPD]���

=DWHQ�D\HWWH�$OODK֢òQ��J¸U¾OPH\L�GH LO��LGUDN�HGLOPH\L�UHGGHWWL L�UDKDW�
OòNOD�J¸U¾OHELOLU�

=HPDK HU°֢QLQ�UX֢\HWXOODK�NRQXVXQGD�VòNò�VòNò\D�VDUòOGò ò�YH�¾]HULQ�
GH� ID]ODVò\OD�GXUGX X�GL HU� D\HW��$vU¤I� VXUHVLQLQ������ D\HWLGLU����2QD�
J¸UH�EX�D\HWWH�+]��0XVD֢QòQ�NHQGLVLQL�J¸UPH�WDOHEL��EL]]DW�$OODK� WD�
UDIòQGDQ�D©òN©D�UHGGHGLOPHNWHGLU��%X�PLQYDOGH�R��֡֡%DQD�WHFHOOL�HGHUHN�
EHQL�VHQL�J¸UHELOLU�K¤OH�JHWLU֢֢�GHGL LQGH���$OODK��NHVLQOLN�ELOGLUHQ�֡֡OHQ�
ROPD]֢֢�HGDWò\OD�EXQXQ�DVOD�P¾PN¾Q�RODPD\DFD òQò�\DQL�֡֡%XQX�\DS�
PDN��EHQLP�NRQXPXPOD�©HOL LU�֢֢� EX\XUDUDN�RQXQ�EX� WDOHELQH�ROXP�
OX� NDU òOòN� YHUPHPHNWHGLU�� %XUDGDNL� ֡֡/HQ� WHU¤Q°�%HQL� J¸UHPH]VLQ�֢֢�

��� =HPDK HU°�� HO�.H ¤I�� ��� ������� 3DNL �� ֡֡5¾֢\HWXOODK� OH� OL NLOHQGLULOHQ� �\HWOHULQ�
0XvWH]LO°�2NXPD�%L©LPL֢֢�����

��� ֡֡'HUDNH֢֢� V¾ODV°� ILLO� N¸N¾QGHQ� W¾UH\HQ� ֢֡LGUDN֢֢�� ֢֡XOD PD�� \HWL PH�� QLKDL� VòQòUD� YDU�
PD��DUGòVòUD�SH �SH H�JHOPH��E¾W¾Q¾\OH�NX DWPD��DQODPD�YH�ELOPH֢֢�DQODPODUòQD�JHOLU��
%N]��HO�&¾UF¤Q°��֥ GU¤N֦������HO�)HU¤K°G°��֡֡'UN֢֢��������� EQ�)¤ULV��֡֡'UN֢֢���������� EQ�
0DQ]½U��֡֡'UN֢֢����������������

��� &¾UF¤Q°��֥ GU¤N֦�����
��� 3DNL ��֡֡5¾֢\HWXOODK� OH� OL NLOHQGLULOHQ��\HWOHULQ�0XvWH]LO°�2NXPD�%L©LPL֢֢��������
��� ֡֡0½V¤��EHOLUOHGL LPL]�\HUH�JHOLS�5DEEL�GH�RQD�NRQX XQFD��֡5DEELP��%DQD��NHQGLQL��
J¸VWHU�GH�VDQD�EDND\òP�֢�GHGL��$OODK�GD�֡%HQL��G¾Q\DGD��DVOD�J¸UHPH]VLQ��)DND�GD D�
EDN��H HU�R�\HULQGH�GXUXUVD�VH�QGH�EHQL�J¸UHELOLUVLQ�֢�GHGL��5DEEL�GD D�WHFHOOL�HGLQFH��
RQX�\HUOH�ELU�HGLYHUGL��0½V¤�GD�ED\JòQ�G¾ W¾��$\òOòQFD��֡6HQL�QRNVDQOòNODUGDQ�WHQ]LK�
HGHULP�$OODKòP��6DQD�W¸YEH�HWWLP��%HQ�LQDQDQODUòQ�LONL\LP��GHGL�֢֢�$vU¤I��������

��� =HPDK HU°��HO�.H ¤I���������



V¸]¾��$OODK֢òQ�QH� LPGL�QH�GH�JHOHFHNWH�J¸U¾OHELOHFH LQLQ�ELU� EH\DQò
YH� WHNLGLGLU���¾QN¾�QHI\HGLOHQ�J¸U¾OPH��$OODK֢òQ�VòIDWODUòQD�D\NòUò�YH�
]òWWòU���� $\UòFD� =HPDK HU°� D©òVòQGDQ� EX� V¸]¾Q�� ELU� VRQUDNL� LIDGH� RODQ�
֡֡$QFDN� GD D� EDN�֢֢��� HPUL\OH� ED ODQWòVò� J¸UPH]GHQ�JHOLQHPH]��1LWH�
NLP�$OODK֢òQ� NHQGLVL\OH� YDVòWDVò]� NRQX WX X� ELU� SH\JDPEHU� RODQ�+]��
0XVD֢QòQ���� DNOHQ� PXKDO� RODQ� EX� WDOHELQLQ� YDKDPHWLQH� WDQòN� ROPDVò
L©LQ�GD D�EDNòS�QDVòO�\HUOH�ELU�ROGX XQX�J¸UPHVL�LVWHQPHNWHGLU��%XQXQ�
¾]HULQH�5DEEL�GD D� WHFHOOL�HGLQFH�\DQL�J¾F¾�YH�NXGUHWL�GD GD�EHOLULS�
HPLU�YH�LUDGHVL�RUD\D�\DQVò\òQFD��RQXQ�\HUOH�ELU�ROGX XQD� DKLW�RODQ�+]��
0XVD�NRUNXGDQ�ED\òOPò WòU����$\òOGò òQGD�LVH��֡֡6HQLQ�KDNNòQGD�FDL]�RO�
PD\DQ�J¸UPH�YH�GL HU� H\OHUGHQ�VHQL�WHQ]LK�HGHULP�֢֢�GL\HUHN�W¸YEH�HW�
PL WLU��$NDELQGH�GH��֡֡6HQLQ�J¸U¾OPH]�YH�KL©ELU�GX\X\OD�LGUDN�HGLOPH]�
ROGX XQD� LPDQ� HGHQOHULQ� LONL\LP�֢֢� GHPL WLU��7¾P�EXQODU�� NHQGLVL\OH�
YDVòWDVò]�NRQX WX X�SH\JDPEHUL�ELOH�ROVD�KL©�NLPVHQLQ�2֢QX�J¸UHPH�
\HFH LQL�D©òN©D�J¸VWHULU���

=HPDK HU°�� NHQGLVLQH� \¸QHOWLOHFHN� ELU� VRUX� RODUDN� J¸UG¾ ¾�� +]��
0XVD֢QòQ� ֡֡%DQD� NHQGLQL� J¸VWHU� VDQD� EDND\òP�֢֢��� V¸]¾QGHNL� NDVWòQòQ�
QH� ROGX XQX� D©òNODPD� LKWL\DFò� KLVVHGHU�� ON� EDNò WD� WXWDUVò]OòN� YH� VR�
UXQ�YDUPò �JLEL�J¸U¾QHQ�EX�V¸]��KHU� H\GHQ�¸QFH�RQD�J¸UH�FDL]�ROPD�
\DQ�ELU� H\L�WDOHS�HWPHN�GHPHNWLU��$QFDN�LQVDQODU�DUDVòQGD�$OODK�L©LQ�
QH\LQ�FDL]�QH\LQ�FDL]�ROPD\DFD òQò� HQ� L\L�ELOHQOHUGHQ�ELUL�ROPDVòQD��

UD PHQ�+]��0XVD�EX�V¸]¾�V¸\OHUNHQ��2֢QX�J¸UPHN�LVWH\HQOHULQ�WDOHEL�
QLQ�LPN¤QVò]Oò òQD�GHOLO�JHWLUHUHN�RQODUò�NòQDPD\ò�YH�2֢QXQ�֡֡%HQL�DVOD�
J¸UHPH]VLQ�֢֢�V¸]¾Q¾�L LWWLNOHULQGH�VXVWXUPD\ò�DPD©ODPDNWDGòU��%XQXQ�
Gò òQGD�ED ND�ELU�NDVòW�DUDQPDPDOòGòU����%¸\OHOLNOH�RQODUD�EX�V¸]¾�L LW�
WLUPHN�VXUHWL\OH�L©OHULQH�G¾ HQ� ¾SKHQLQ�JLGHULOPHVLQL�YH�\DN°Q°�ELOJL\H�
HUL PHOHULQL�LVWHPHNWHGLU���

��� =HPDK HU°��HO�.H ¤I���������
��� ֡֡YH�ODNLQ�XQ]XU�LOH֢O�FHEHOL֢֢�$vU¤I��������
��� =HPDK HU°��HO�.H ¤I���������
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��� =HPDK HU°��HO�.H ¤I���������
��� ֡֡(ULQ°�HQ]XU�LOH\NH֢֢�$vU¤I��������
��� =HPDK HU°��HO�.H ¤I���������
��� =HPDK HU°��.LW¤EXյO�0LQK¤F�����
��� =HPDK HU°��HO�.H ¤I�������������



*H©PL WH�NDYPLQLQ� LOHUL� JHOHQOHULQGHQ�ED]òODUòQòQ���+]��0XVD֢GDQ�
$OODK֢ò� D\DQ� EH\DQ� ELU� HNLOGH� ©òSODN� J¸]OH� J¸UPH� WDOHEL�� $OODK� WDUD�
IòQGDQ� ]XO¾P�RODUDN�QLWHOHQGLULOPL WLU��.X NXVX]�RQODUòQ� LQDWODUòQGDQ�
¸W¾U¾�VXQGXNODUò�EX�¸QHUL��NDEXO�HGLOHELOLU�P¾PN¾Q�ELU�WDOHS�GH LOGLU���

=LUD�RQODU��EHOOL�ELU�\¸QGH�EXOXQPDVò�PXKDO�RODQ�$OODK֢òQ�J¸U¾OPHVLQL�
P¾PN¾Q�J¸UHUHN�2֢QX�FLVLP�YH�DUD]�NDWHJRULVLQGH�GH HUOHQGLUPL WLU��
2\VD�+]��0XVD�RQODUD��2֢QXQ�J¸U¾OPHVLQLQ� LPN¤QVò]�ROGX XQD�GDLU�
DSD©òN�EXUKDQ�YH�GHOLO� RUWD\D�NR\PDVòQD� UD PHQ�RQODU��EX]D ò\D� WD�
SDQODU�JLEL�N¾I¾UOHULQGH�GLUHWPL OHUGLU��%XQXQ�¾]HULQH�$OODK��QDVòO�EX�
]D ò\D� WDSDQODUò� ¸OG¾U¾OPH\H�PDKN½P�HWPL VH�� RQODUòQ�¾]HUOHULQH�GH�
\òOGòUòPò�J¸QGHUPL WLU���

$OODK֢ò�J¸UPH�LVWH L��+]�� EUDKLP֢LQ�$OODK֢WDQ�NHQGLVLQH�¸O¾OHUL�QDVòO�
GLULOWWL LQL�J¸VWHUPHVL�WDOHEL��NL�EX�WDOHS��QH�]XO¾P�QH�GH�\òOGòUòP�©DUS�
PDVòQD�PDUX]�NDOPD�QHGHQLGLU��JLEL�FDL]�RODQ�ELU� WDOHS�ROPX �ROVD\�
Gò�� ]XOPH�X UDPD]� YH� ED ODUòQD� \òOGòUòP�PXVDOODW� ROPD]Gò����1LWHNLP�
$OODK֢òQ�J¸U¾OPHVL��RQODUòQ�ELU�FLVPL�\DUDWPDGDNL�LPN¤QVò]Oò ò�JLELGLU���

%X�DQODPGD�NHQGLOHULQH�LODKOòN�DWIHGLOHQ�KH\NHOOHU�YH�UHVLPOHU�VHPERO�
OHU�� ELUELUOHULQL� GHVWHNOHPHN� YH� \DUGòP�HWPHN�¾]HUH� ELU� DUD\D� JHOPL
ROVDODU�GD��2֢QXQ�\DUDWWò ò�ROGX X�HQ�N¾©¾N�YH�KRU�J¸U¾OHQ�YDUOò D�ELOH�
J¾©�\HWLUHPH]OHU���\OH�NL�R�YDUOòN�RQODUGDQ�ELU� H\�NDSòS�DOVD��ELU�DUD\D�
JHOVHOHU�GH�RQX�JHUL�DOPD\D�PXNWHGLU�GH LOOHUGLU���

+]��0XVD֢QòQ�$OODK֢ò�J¸UPH�WDOHELQLQ�ND\òWVò]�YH� DUWVò]�UHGGHGLOGL�
LQL�J¸VWHUHQ�JHUHN�$vU¤I�VXUHVLQLQ������D\HWL�JHUHNVH�EX�D\HWL�GHVWHNOHU�

PDKL\HWWH�RQX�GR UXOD\DQ�%DNDUD�VXUHVLQLQ�����D\HWL�LOH�1LV¤�V¾UHVLQLQ�
����� D\HWL��2֢QXQ�EX�G¾Q\DGD�J¸U¾OHPH\HFH L�\¸Q¾QGH� D©òN�YH�JH�
QHO�K¾N¾P�L©HUGL L�D LN¤UGòU��%X�\¸Q¾\OH�D\HWOHU��=HPDK HU°֢QLQ�HOLQGH�
J¾©O¾�YH�VD ODP�ELU�GD\DQDN�RODUDN�J¸U¾QPHNWHGLU��%HQ]HU� HNLOGH�+]��

��� =HPDK HU°��ELU�\HUGH�EX�NLPVHOHULQ�\HWPL �NL L�ROGX X�ELOJLVLQL�YHUPHNWH��ED ND�ELU�
\HUGH�LVH��RQ�ELQ�NL L�ROGX XQX�EHOLUWPHNWHGLU��=HPDK HU°��HO�.H ¤I��������������

��� =HPDK HU°��HO�.H ¤I����������.LW¤EXյO�0LQK¤F�����
��� =HPDK HU°��HO�.H ¤I���������
��� =HPDK HU°��HO�.H ¤I����������.LW¤EXյO�0LQK¤F�����
��� =HPDK HU°��.LW¤EXյO�0LQK¤F�����
��� =HPDK HU°��HO�.H ¤I���������



3H\JDPEHU��QH�0°UDF�JHFHVLQGH�QH�GH�ED ND�ELU�]DPDQ�GLOLPLQGH�G¾Q\D�
J¸]¾\OH�5DEELQL�J¸UP¾ W¾U���

=HPDK HU°�� (KOL� 6¾QQHW� WDUDIòQGDQ� $OODK֢òQ� DKLUHWWH� J¸U¾OHFH LQH�
GDLU�GHOLO�RODUDN�NXOODQòODQ�D\HWOHUH�\¸QHOPHNWHGLU��%X�D\HWOHUGHQ�LONL��
5DEELPL]LQ�.ò\¤PH�VXUHVLQGHNL� X�V¸]OHULGLU��֡֡2�J¾Q�ELUWDNòP�\¾]OHU�
D\GòQGòU��5DEOHULQH�EDNDUODU�֢֢���=HPDK HU°֢\H�J¸UH��PHIXO¾Q�̧ QH�JH©WL L�
EX�D\HWWHNL���֡֡Q¤]òUDW¾Q֢֢�NHOLPHVLQH�֡֡EHNOHPH�YH�XPPD֢֢�DQODPò�YHULO�
PHVL�GDKD�X\JXQGXU��=LUD�$OODK��KL©ELU� H\�WDUDIòQGDQ�NX DWòOPDPDNOD�
EHUDEHU�W¾P�\DUDWòOPò ODUòQ�WRSODQDFD ò�PDK HUGH�EXOXQDQODU�DUDVòQGD�
GH LOGLU��%X�QHGHQOH�NHQGLOHUL�L©LQ�NRUNX�YH�K¾]¾Q�ROPD\DQ�P¾PLQOH�
ULQ�EDNò ODUòQò�$OODK֢D�\¸QHOWPHVL�DNOHQ�LPN¤QVò]GòU��%X�GXUXPGD�©RN�
DQODPOò� RODQ� EX� NHOLPHQLQ�� NHQGLVL\OH� ELUOLNWH� WDKVLVL� X\JXQ�RODQ� ELU�
PDQD\D�KDPOHGLOPHVL�JHUHNLU��2�PDQD�LVH��֡֡%HNOHQWL�L©HULVLQH�JLUPHN�
YH�GLOHPHNWLU��%XQD�J¸UH�P¾PLQOHU��R�J¾QGH�5DEOHULQGHQ�NHQGLOHUL�
QH�QLPHW�YH�F¸PHUWOLNWH�EXOXQPDVòQò�¾PLWOH�EHNOHUOHU��1LWHNLP�RQODU��
G¾Q\DGD� \DSWòNODUò� W¾P�KD\òUOò� L OHULQ� NDU òOò ò� RODUDN� EXQX� GLOHPH\H�
KDNODUò�YDUGòU�֢֢��

$QOD òOGò ò�NDGDUò\OD�=HPDK HU°�� ©RN�DQODPOò�YH�P¾ WHUHN�ELU� ODIò]�
RODQ�֡֡Q¤]òUDW¾Q֢֢�NHOLPHVLQH�OLWHUDO�WHPHO�DQODPò�\HULQH�NDSVDPòQD�JL�
UHQ�DOW�DQODPODUòQGDQ�ELULQL�YHUPHNWHGLU��%¸\OHOLNOH�R��G¾Q\D�YH�DKLUHW�
D\UòPòQD� JLWPHGHQ� JHQHOOH WLUGL L� LGGLD� YH� V¸\OHPLQL� GHOLOOHQGLUPHN�
¾]HUH�V¸]¾�]DKLU°�PDQDGDQ�PHFD]D�KDPOHGHUHN�WHYLO�HWPL WLU��2\VD�V¸�
]¾Q�NHQGLVL\OH�NDVWHGLOHQ�PDQD� UDKDWOòNOD�DQOD òOPDNWD� LNHQ��RQXQ�EX�
HNLOGH�ELU�\ROD�JLUPHVL��KHU� H\GHQ�¸QFH�NHQGLVL\OH�©HOL PHVL�GHPHNWLU��
=LUD�NHQGLVL��$vU¤I�VXUHVLQLQ������D\HWLQGH�JH©HQ�֡֡HQ]XU�LOH\NH֢֢�NDYOLQ�
GHNL�֡ ֡QH]DUD֢֢�ILLOLQH�֡ ֡EDNPDN֢֢�DQODPòQò�YHULUNHQ����EXUDGD�֡ ֡LO¤֢֢�HGDWò\OD�
NXOODQòODQ�֡֡Q¤]òUDW¾Q֢֢�NHOLPHVLQH�֡֡EHNOHPHN�YH�¾PLW�HWPHN֢֢�DQODPòQò
YHUPHVL��RQXQ�DNO°� WHYLOGHQ�ND\QDNODQDQ�]RUODPD�ELU�\RUXP�L©HULVLQH�

��� �UQH LQ��+]��3H\JDPEHU֢LQ�5DEELQL�J¸UPHGL LQH�GDLU�LON�KDG°V��VDKDEHGHQ�(E½�=HUU�
ULYD\HWL\OH� X� HNLOGH�DQODWòOòU��֡֡5DV½OXOODK֢D��֡6HQ�5DEELQL�KL©�J¸UG¾Q�P¾"֢�GL\H�VRU�
GXP��%XQXQ�¾]HULQH�R��֡2��ELU�QXUGXU��EHQ�2֢QX�QDVòO�J¸UH\LP֢�EX\XUGXODU֢֢��0¾V�
OLP�� PDQ�������7LUPL]°��7HIV°UX֢O�.XU֢¤Q��1HFP�VXUHVL���������

��� .ò\¤PH�����������
��� =HPDK HU°��HO�.H ¤I���������
��� =HPDK HU°��HO�.H ¤I��������������
��� =HPDK HU°��HO�.H ¤I���������



JLUGL LQLQ�EHOLUWLVLGLU���VWHOOLN�D\HWWH�NHOLPH\H�ED ND�ELU�DQODP�YHULO�
PHPHVL�DGòQD�֡֡LOD֢֢�HGDWò\OD�NXOODQòPòQGD�֡֡EDNPDN�YH�J¸UPHN֢֢�DQODPò�
QD�JHOGL LQL�WH\LW�HWPHN�¾]HUH�NHOLPH��֡֡\¾]֢֢�NHOLPHVL\OH�ELUOLNWH�NXO�
ODQòOPò WòU��$\UòFD�=HPDK HU°�� O¾JDW�©DOò PDVò�RODQ� ֡֡(V¤V¾յO�%HO¤ D֢֢GD��
֡֡QH]DUD֢֢�PDGGHVLQL�L OHUNHQ��֡֡2QD�EDNWòP�YH�RQX�J¸UG¾P֢֢�DQODPòQD�
JHOHQ�֡֡QD]DUW¾�LOH\KL�YH�QH]DUDW¾K½֢֢�LIDGHVLQH�\HU�YHUPHNWHGLU����'R �
UXVX�EX�GXUXP��RQXQ�֡֡QH]DUD֢֢�ILLOLQLQ�֡֡LO¤֢֢�HGDWò\OD�NXOODQòPòQGD��VD�
GHFH�֡֡EDNPDN�YH�J¸UPHN֢֢�DQODPòQD�JHOGL LQL�ELOGL L�YH�NDEXO�HWWL LQLQ�
LWLUDIòGòU�

6¸]O¾NWH��֡LO¤֢֢�HGDWò\OD�NXOODQòOGò òQGD�ILLO��ELU� H\L�YH\D�ELU�\HUL�J¸U�
PHN� L©LQ�EDNò ODUò�RQD�GR UX�\¸QHOWPHN�DQODPòQD�JHOPHNWHGLU��$\Qò
]DPDQGD� EX� DQODP�� NHOLPHQLQ� VDKLS� ROGX X� WHPHO� YH� LON� DNOD� JHOHQ�
KDNLN°� PDQDGòU���� %XQD� PDQD\D� J¸UH� ֡֡QH]DU֢֢�� �!J¸]OH� KLVVHWPHN!!�
GHPHNWLU����%XQXQOD�ELUOLNWH�NHOLPH��NDOSOH�J¸UPH�DQODPòQD�GD�JHOLU���

+¤O�E¸\OH�LNHQ��=HPDK HU°֢QLQ�NHOLPH\H�HVDV�PDQDVòQò�YHUPHN�\HULQH�
֡֡I°֢֢� HGDWò\OD� NXOODQòPòQGD� VDKLS� ROGX X� X]DN� DQODPòQò� YHUPHN� VXUH�
WL\OH�PDQD\ò�WDKVLV�HWPH�JHUH L�GX\PDVò��LON�EDNò WD�NDEXO�HGLOHELOLU�YH�
DQOD òOòU�ELU� H\�GH LOGLU��$QFDN�GLO�YH�EHODJDW�X]PDQò�RODQ�EX�¤OLPLQ�
NHQGLVLQGHQ� EHNOHQPH\HFHN� E¸\OH� EDVLW� ELU� GLO� KDWDVòQD� G¾ PHVLQLQ�
DUNDSODQòQGD��\¸Q�YH�PHN¤QGDQ�P¾QH]]HK�RODQ�$OODK֢òQ�\DUDWòOPò ODU�
WDUDIòQGDQ� KL©ELU� ]DPDQ� LKDWD� HGLOHPH\HFH L� G¾ ¾QFHVL� \DWPDNWDGòU��
=LUD�$OODK��QH�GX\X�DOJòODUòQGDQ�KHUKDQJL�ELUL\OH�LGUDN�HGLOHELOLU�QH�GH�
J¸U¾OHELOLU����.X NXVX]�$OODK֢òQ�]DWò��GL HU�]DWODUGDQ�IDUNOò�RODUDN�NHQ�
GLQH� ¸]J¾� ROXS��2֢QXQ� J¸U¾OPHPHVLQGH� GR UXGDQ� YH� EHOLUOH\LFL� ELU�
HWNHQGLU����%XQD�ED Oò�RODUDN�=HPDK HU°��DNOòQ�UX֢\HWXOODKD�KL©ELU�]D�
PDQ�FHYD]�YHUPHGL LQL�VDYXQPX WXU�

(KO�L�6¾QQHW֢LQ�UX֢\HWXOODKòQ�FDL]OL LQH�P¾PN¾Q�ROX XQD�GHOLO�JH�
WLUGL L�GL HU�ELU�D\HW�LVH��$OODK֢òQ�0XWDIILI°Q�VXUHVLQGHNL� X�EH\DQòGòU��
֡֡+D\òU��NX NXVX]�Nò\DPHW�J¾Q¾�RQODU��NHVLQOLNOH�5DEOHULQGHQ�PDKUXP�

��� =HPDK HU°�� ֡֡1]U֢֢�� (V¤V¾յO�EHO¤ DWL�� WKN�� 0XKDPPHG� %¤VLO� 8\½Q¾֢V�6½G� �%H\UXW��
'¤U¾֢O�N¾W¾EL֢O�LOPL\\H���������������������

��� )HU¤K°G°��֡֡1]U֢֢���������� EQ�)¤ULV��֡֡1]U֢֢���������� EQ�0DQ]½U��֡֡1]U֢֢����������
��� EQ�0DQ]½U��֡֡1]U֢֢�����������
��� EQ�0DQ]½U��֡֡1]U֢֢�����������
��� =HPDK HU°��.LW¤EXյO�0LQK¤F������
��� =HPDK HU°��.LW¤EXյO�0LQK¤F������



EòUDNòODFDNODUGòU�֢֢���=HPDK HU°֢\H�J¸UH�D\HWWH�JH©HQ��֡֡5DEOHULQGHQ�NH�
VLQOLNOH�PDKUXP�EòUDNòOPò �ROXUODU�֢֢�LIDGHVLQGH��WHPVLO�\¸QWHPLQH���ED �
YXUXOPX WXU��%XQD�J¸UH�QDVòO�NL�ELU�K¾N¾PGDUòQ�\DQòQD�DVDOHW�YH�LWLEDU�
VDKLEL�NLPVHOHU�JLUHELOL\RU�YH�KDNLU�J¸U¾OHQ�NLPVHOHULQ�JLUPHVLQH�L]LQ�
YHULOPL\RUVD�� EXQXQ� JLEL�$OODK� LQGLQGH� GH HUVL]� YH� D D òOòN� NLPVHOHU�
GH�2֢QGDQ�PDKUXP�EòUDNòOòUODU��$QFDN�RQODUòQ�PDKUXP�EòUDNòOPDODUò��
2֢QXQ�UDKPHWL�YH�F¸PHUWOL LQGHQ�LVWLIDGH�HGHPHPHOHUL�DQODPòQGDGòU���

%X�GXUXPGD�D\HWWH��DNO°�GHOLOH�ELQDHQ�KD]IHGLOHQ�ELU�V¸]¾Q�YDUOò ò�NDU ò�
Pò]D�©òNDU����%X�V¸]�LVH��$OODK֢òQ�UDKPHWL�YH�F¸PHUWOL LGLU���

5X֢\HWXOODK֢D�GHOLO�RODUDN�VXQXODQ�D\HW�JUXEX��J¾]HO�L �\DSDQODUòQ��\DQL�
LPDQ�HGLS�VDOLK�DPHO�L OH\HQOHULQ�DKLUHWWH�NDU òOD DFD ò�P¾N¤IDW�YH�O¾WXIWDQ�
EDKVHGHQ�1LV¤����������<½QXV���������YH�1½U��������D\HWOHULGLU��� ON�
EDNò WD�ELUELULQLQ�D\Qò�YH�GHYDPò�JLEL�J¸U¾QHQ�EX�¾©�D\HWLQ�=HPDK HU°��
0¾FELUH�YH�0¾ HEELKH�RODUDN�LVLPOHQGLUGL L�(KO�L�6¾QQHW�NHVLPLQLQ��

LGGLDVòQòQ�DNVLQH��$OODK֢ò�DKLUHWWH�J¸UPHQLQ�P¾PN¾Q�ROX XQD�YH�EXQXQ�
YXNX�EXODFD òQD�\¸QHOLN�GHOLO�RODPD\DFD òQò�VDYXQXU��2QD�J¸UH��FHQ�
QHWOLN� NLPVHOHUL�$OODK�� GDKD� J¾]HOL\OH�P¾N¤IDWODQGòUPDVòQòQ�\DQò� VòUD�
LODYH�RODUDN�O¾WIXQGDQ�]L\DGHVL\OH�YHUHFHNWLU����%X�]L\DGH�GH��L\LOLNOHULQ�
NDU òOò ò�RODUDN�\D�RQ�NDWò�VHYDS�\D�RQ�NDWWDQ�\HGL�\¾]�NDWD�NDGDU�VH�
YDS�\D�GD�$OODK֢òQ�PD ILUHWL�YH�2֢QXQ�Uò]DVòGòU����%XQXQ�Gò òQGD�2֢QXQ�

��� 0XWDIILI°Q���������
��� 7HPVLO��GX\X�RUJDQODUò�YH�DNOòQ�LGUDN�DODQò�Gò òQGD�NDODQ�IL]LN�¸WHVL�NRQXODUò��IL]LN°�
G¾Q\DGDNL�EHQ]HUOHULQL�¸UQHN�DODUDN�NDYUDPD�\¸QWHPLGLU��%X�\¸QWHPGH��WHPVLO�HGHQ�
LOH�WHPVLO�HGLOHQ�DUDVòQGD�ELU�EHQ]HUOLN�DQDORML�LOL NLVL�EXOXQGX X�YDUVD\òOòU��%N]��%HNLU�
7RSDOR OX� O\DV��HOHEL��.HO¤P�7HULPOHUL�6¸]O¾ ¾�����%DVNò�� VWDQEXO�� 6$0�<D\òQODUò��
�������������PHU�)DUXN�<DYX]��.XUյDQյGD�6HPEROLN�'LO��$QNDUD��$QNDUD�2NXOX�<D�
\òQODUò������������������

��� =HPDK HU°��HO�.H ¤I��������������
��� (E½�=H\G��7HIVLUGH�$NòOFò�( LOLP�������
��� =HPDK HU°��HO�.H ¤I����������
��� ֡֡ PDQ�HGLS�VDOLK�DPHO�L OH\HQOHUH�JHOLQFH��$OODK��RQODUòQ�P¾N¤IDWODUòQò�HNVLNVL]�¸GH�
\HFHN�YH�O¾WIXQGDQ�RQODUD�GDKD�GD�ID]ODVòQò�YHUHFHNWLU֢֢֯�1LV¤���������

��� ֡֡*¾]HO� L � \DSDQODUD�NDU òOòN�RODUDN�GDKD�J¾]HOL� YH� ID]ODVò� YDUGòU��2QD�\¾]OHULQH�QH�
ELU�NDUD�EXOD òU�QH�GH�]LOOHW�� WH�RQODU�FHQQHWOLNOHUGLU�YH�RUDGD�HEHG°�NDODFDNODUGòU�֢֢�
<½QXV���������

��� ֡֡%¸\OHFH�$OODK�� RQODUò� \DSWòNODUòQGDQ� GDKD� J¾]HOL\OH�P¾N¤IDWODQGòUòU� YH� O¾WIXQGDQ�
NHQGLOHULQH�ID]ODVò\OD�YHULU��$OODK��GLOHGL LQL�KHVDSVò]�Uò]òNODQGòUòU�֢֢�1½U���������

��� =HPDK HU°��HO�.H ¤I����������
��� =HPDK HU°��HO�.H ¤I������������������
��� =HPDK HU°��NHQGL�LGGLDVòQD�GHOLO�NòOPDN�L©LQ�EXQX��IDUNOò�UDYLOHULQ�QDNLOOHULQH�GD\DQ�



\¾]¾QH�EDNPDN�NDELOLQGHQ�ELU�]L\DGH�V¸]�NRQXVX�GH LOGLU����1LWHNLP�
R�NLPVHOHU��L OHGLNOHUL�VHYDEòQ�NDW�NDW�NDU òOò òQò�DOPDN�YH�O¾WXI�RODUDN�
P¾N¤IDWODUòQò�DUWòUPDN�L©LQ�$OODK֢ò�WHVELK�HGHUOHU�2֢QX�KHU�W¾UO¾�HNVLNOLN�
YH�NXVXUGDQ�WHQ]LK�HGHUOHU�YH�2֢QGDQ�NRUNDUODU��(VDVòQGD�O¾WIX�KHVDS�
Vò]�RODQ�$OODK֢òQ�YHUPHVL�\D�O¾WXIWD�EXOXQPD�\D�P¾N¤IDWODQGòUPD�\D�GD�
EHGHO�NDU òOòN�EL©LPLQGH�JHU©HNOH LU��0¾N¤IDWODQGòUPD�LVH��KDN�HWPH\H�
J¸UH�JHU©HNOH LU���

$OODK֢òQ� DKLUHWWH� J¸U¾OPHVLQLQ� FDL]OL LQH� GHOLO� JHWLULOHQ� GL HU� ELU�
D\HW� JUXEX� LVH�.HKI� ��������� YH�$K]¤E� ��������� D\HWOHUGLU�� %X� D\HW�
OHUGH��NHQGLOHULQGHQ�UD]ò�ROGX X���YH� VHODPò\OD�\¾FHOWWL L�NLPVHOHULQ��

2֢QXQOD� NDU òOD PDODUò� DQODWòOPDNWDGòU�� /¾JDWWH� ֡֡O¾N\¤Q֢֢� PDQDVòQGD�
֡֡NDU òODPD�� NDU òOD PD� YH� EXOX PD֢֢� DQODPòQD��� JHOHQ� ֡֡OLN¤֢֢� NHOLPH�
VL��$OODK�ODI]ò\OD�ELUOLNWH�WHUNLS�RODUDN�\DQ�\DQD�NXOODQòOGò òQGD��֢֡2֢QD�
NDYX PD� YH�2֢QXQOD� EXOX PD֢֢� GHPHNWLU�� $QFDN�2֢QXQOD� NDU òOD PD��
2֢QD�EDNPDN�YH�2֢QX�J¸UPHN�GH LOGLU��$NVLQH�VRUJX\D�©HNLOPHN�¾]HUH�
KD UHGLOPHNWLU�����1LWHNLP�KD UHGLOPH�VRQUDVò�Nò\DPHW�J¾Q¾QGH�¸O¾P�
PHOH L\OH�ELUOLNWH�GL HU�PHOHNOHU��LEDGHW�YH�WDDWD�NHQGLOHULQL�DGD\DQ���

NLPVHOHUL� VHODPOD\DUDN� RQODUD� FHQQHWL� P¾MGHOHU����� $\Qò� ]DPDQGD� R�
NLPVHOHUH�$OODK��UDKPHWL�YH� HINDWL\OH�PXDPHOHGH�EXOXQXU����

*¸U¾OG¾ ¾�¾]HUH�=HPDK HU°��֡֡OLN¤֢֢�LOH�֡֡UX֢\HW֢֢�DUDVòQGD�GHODOHWOH�LO�
JLOL� GLOVHO� ELU� D\òUòPD� JLGHUHN�$OODK֢D� L]DIH� HGLOHQ� ֡֡OLN¤֢֢� V¸]F¾ ¾Q¾Q�
KDNLN°�DQODPòQò�WHPHO�DOPò WòU��%X�NH]�R��PHFD]D�ED YXUPD\òS�PHWQLQ�
]DKLUL�IRUPXQD�WXWXQPX �YH�\XNDUòGDNL�LNL�D\HWWH�KD]LI�ROGX XQX�GLO�

GòUòU��%N]��=HPDK HU°��HO�.H ¤I����������
��� =HPDK HU°��HO�.H ¤I��������������
��� =HPDK HU°��HO�.H ¤I����������
��� ֡֡'H�NL��֡%HQ�GH�DQFDN�VL]LQ�JLEL�ELU�EH HULP��$QFDN�EDQD�LODKòQò]òQ�WHN�ROGX X�YDK�
\HGLOL\RU��+HU�NLP�5DEELQH�NDYX PD\ò�XPX\RUVD��VDOLK�DPHO�L OHVLQ�YH�LEDGHWWH�KL©ELU�
H\L�2֢QD�RUWDN�NR PDVòQ�֢֢�.HKI����������

��� ֡֡$OODK֢D�NDYX DFDNODUò�J¾Q�P¾PLQOHUH�\¸QHOLN�HVHQOLN�GLOH L�֡6HODP֢GòU��$OODK�RQODU�
L©LQ�Nò\PHWOL�F¸PHUW�ELU�P¾N¤IDW�KD]òUODPò WòU�֢֢�$K]¤E���������

��� =HPDK HU°��HO�.H ¤I����������
��� =HPDK HU°��HO�.H ¤I����������
��� )HU¤K°G°��֡֡/T\֢֢���������HO� VIHK¤Q°��֡֡/T\֢֢�������
����=HPDK HU°��HO�.H ¤I����������
����=HPDK HU°��HO�.H ¤I����������
����=HPDK HU°��HO�.H ¤I����������
����=HPDK HU°��HO�.H ¤I����������



OHQGLUPL WLU��2QD�J¸UH�KD]IHGLOHQ��\HQLGHQ�GLULOWLOGLNWHQ�VRQUD�PDK HUH�
©òNPD�\DQL�Nò\DPHW�J¾Q¾G¾U��%XQD��GLOLQ�YH�DNOòQ�GHODOHWL�LPN¤Q�WDQò�
Pò WòU��%¸\OHFH�EX�LNL�D\HW��NHQGLVLQL�GLOVHO�YH�DNO°�GHOLOLQ�JHUHNWLUGL L�
EL©LPGH� LIDGH� HWPL WLU��%LU� DQODPGD�$OODK��PHWLQ� L©LQGH� NDOòS� NDVWòQò
D©ò D�YXUPX WXU��2QXQ�SHUVSHNWLIL\OH��GLO�YH�DNOòQ�UHIHUDQVODUòQD�X\JXQ�
RODQ�EX�RNXPD�EL©LPL�GDKD�VD OòNOò�ELU�\DNOD òPGòU�

$OODK֢òQ�DKLUHWWH�J¸U¾OPHVL�PHVHOHVL��DKLUHW�DKYDOLQGHQ�ROXS�KDNNòQGD�
ELOJL�VDKLEL�ROXQDELOPHVL�L©LQ�YDK\°�ELOJLQLQ�\RO�J¸VWHULFLOL L�ND©òQòOPD]�
GòU��=LUD�GX\X�YHULOHUL�YH�DNòOOD�DKLUHW�DKYDOL�KDNNòQGD�GR UXGDQ�ELOJL�VD�
KLEL�ROXQPDVò�P¾PN¾Q�GH LOGLU��2�KD\DWD�LOL NLQ�ELOJLOHU��\DOQò]FD�QDNO°�
GHOLOH�GD\DQòU��%X�QHGHQOH�DNòO��EX�W¾U�NRQXODUGD�RQXQ�ELOJLVLQH�JHUHN�
VLQLP�GX\DU��%X�ED ODPGD�.XU֢¤Q֢D�P¾UDFDDW�HGLOGL LQGH��P¾PLQOHULQ�
2֢QX�J¸UHFH LQH�GDLU� D©òN�K¾NP¾Q����YDUOò òQD� UDVWODQPDNWDGòU��=DWHQ�
EX�K¾N¾P�� V¸]¾Q�]DKLU°�PDQDVòQGDQ� UDKDWOòNOD�©òNDUòOPDNWD�YH� DQOD òO�
PDNWDGòU��1LWHNLP�EX�K¾NP¾�WH\LW�HGHU�YH�SHNL WLULU�PDKL\HWWH�ELU©RN�
KDG°V�ULYD\HW�HGLOPL WLU�����)DUNOò�WDULNOHUOH�ULYD\HW�HGLOHQ�EX�KDG°VOHULQ�KHU�
ELUL��HVDVòQGD�D\Qò�PDQD\ò�LIDGH�HWPHNOH�ELUOLNWH�EX�KDG°VOHULQ�VòKKDWL�¾]H�
ULQGH�PXKDGGLVOHU�KHUKDQJL�ELU�WHUHGG¾W�YH�NX NX�L]KDU�HWPHPL OHUGLU��
$NVLQH� RQODU��PDQHQ�P¾WHYDWLU� GHUHFHVLQGH� J¸UG¾NOHUL� EX� KDG°VOHUL�����
$OODK֢òQ�Nò\DPHW�J¾Q¾�P¾PLQOHU�WDUDIòQGDQ�J¸U¾OPHVLQLQ�P¾PN¾Q�YH�
FDL]�ROGX XQX�J¸VWHUHQ�D\HWOHULQ�WHIVLUL�DGGHWPL OHUGLU����

6218�
=HPDK HU°��$OODK�KDNNòQGD�NRQX PDQòQ�WHPHO�NULWHUL�YH�¸Q�NR XOX�

RODUDN�WHQ]°K�V¸\OHPLQL�ROPD]VD�ROPD]�J¸UPHNWHGLU��2QXQ�SHUVSHNWL�

����.ò\¤PH�����������
����6DKDEHGHQ�(E½�0½V¤�HO�( vDU°֢QLQ�QDNOHWWL L�ED ND�ELU�KDG°V�LVH� X� HNLOGHGLU�� ֡֡+]��
3H\JDPEHU��֡.DSòODUò�YH�L©OHULQGHNL�H \DODUò�J¾P¾ WHQ�RODQ�LNL�FHQQHWLQ�\DQò�VòUD�ND�
SòODUò�YH�H \DODUò�DOWòQGDQ�RODQ�LNL�FHQQHW�GDKD�YDUGòU��$GQ�FHQQHWLQGHNL�FHQQHW�HKOL�
LOH�EXQODUòQ�5DEOHULQH�EDNò ODUò�DUDVòQGD��2֢QXQ�YHFKL�¾]HULQGHNL�.LEUL\D�¸UW¾V¾QGHQ�
ED ND�ELU� H\�ROPD\DFDNWòU�֢� EX\XUGXODU�֢֢�%XK¤U°��7HYK°G������0¾VOLP�� PDQ�������
EQ�0¤FH��6¾QHQ��,�������=LNUHGLOHQ�EX�KDG°VOHUOH�LOJLOL�UDYL�]LQFLUL�YH�D©òNODPD�L©LQ�
EN]��&DQDQ�� ֡֡5¾֢\HWXOODK� �$OODK֢òQ�*¸U¾OPHVL�֢֢��.¾W¾E�L� 6LWWH�0XKWDVDUò�� ���� ����
�����7DODW�.R©\L LW��.XUյDQ�YH�+DGLVWH�5Xյ\HW�0HVHOHVL��$QNDUD��$QNDUD��QLYHUVLWHVL�
ODKL\DW�)DN¾OWHVL�<D\òQODUò����������������

����.R©\L LW��+DGLV©LOHUOH�.HO¤PFòODU�$UDVòQGDNL�0¾QDND DODU���$QNDUD��$QNDUD��QLYHUVL�
WHVL� ODKL\DW�)DN¾OWHVL�<D\òQODUò��������������

����.R©\L LW��.XUյDQ�YH�+DGLVWH�5Xյ\HW�0HVHOHVL������



IL\OH�EX� V¸\OHP�� VDKLS�ROGX X�G¾ ¾QFH� VLVWHPDWL L� L©HULVLQGH�\HU� DODQ�
WHYKLW�GRNWULQLQH�UHQJLQL�YHUPHNOH�ELUOLNWH� L©HULNOHQPHVLQGH�HWNLQ�YH�
EHOLUOH\LFL� XQVXU� K¾NP¾QGHGLU�� 1LWHNLP� WHYKLW� GRNWULQL� ED ODPòQ�
GD��$OODK֢ò� WH ELK�YH�WHFVLPGHQ�P¾QH]]HK�NòOPD�YH�EX�DQODPGD�2֢QX�
K¤GLV�QLWHOLNOHUGHQ�VR\XWODPD�HVDV�JD\H�J¸U¾OP¾ W¾U��%XQD�ED Oò�RODUDN�
UX֢\HWXOODK�NRQXVXQD�GD��EX�GRNWULQ�HNVHQLQGH�\DNOD òOPò �YH� WDUWò òO�
Pò WòU�

=HPDK HU°��FLVLP�ROPD\DQ�ELU�YDUOò òQ�J¸U¾OPH�LPN¤Q�YH�LKWLPDOLQL��
FLVPDQL\HW� NR XOODUò� ¸O©H LQGH� GH HUOHQGLUPL WLU��'L HU� ELU� DQODWòPOD�
RQXQ��$OODK֢D�QLVEHWL�EDNòPòQGDQ�UHGGHWWL L�WHPHO�NDYUDP��FLVPL\HWWLU��
=LUD�UX֢\HW�L©LQ�J¸U¾QHQGH�DUDQDQ�¸]HOOLNOHULQ�KHSVL��FLVPLQ�QLWHOLNOHUL�
DUDVòQGDGòU��/DNLQ�QH�ELU� FLVLP�QH�GH�ELU� DUD]�RODQ�$OODK֢òQ�GX\X� DO�
JòODUòQGDQ�KHUKDQJL�ELUL\OH�LGUDN�HGLOPHVL�P¾PN¾QG¾U��%X�EDNòPGDQ�
2֢QXQ�J¸U¾OPHPHVL��KHUKDQJL�ELU� HQJHO��NXVXU�\DKXW� DUò]°�JH©LFL�ELU�
K¤OGHQ�ND\QDNODQPD\òS�NHQGL�]DWòQGD�EX�LPN¤Qò�\DUDWPDPDVòQGDQGòU�

=HPDK HU°� L©LQ� WDQUòVDO� ]DWòQ�\DSòVò� JHUH L�GX\XVDO� DOJòQòQ�Gò òQGD�
ROPDVò��DKLUHW�L©LQ�GH�JH©HUOLGLU��2QD�J¸UH�QHVQHO�G¾Q\DGD�$OODK�KDN�
NòQGD�LVWLGODO°�RODUDN�HOGH�HGLOHQ�EX�ELOJL��JDLELQ�ELOJLVLQH�HUL PHGH�̧ QF¾�
QLWHOL LQGHGLU��'DKD�GR UXVX�$OODK�KDNNòQGDNL�EX�ELOJLQLQ�KDNLNDWLQLQ�
KHP� DKLG�KHP�JDLSWH�GH L PHVL�PXKDOGLU��'ROD\òVò\OD�RQXQ�QD]DUòQ�
GD�EX�ELOJL��NHVLQ�ROPDNOD�ELUOLNWH�NDSVD\òFò�YH�WXWDUOòGòU���¾QN¾� DKL�
GLQ� K¾NP¾\OH� JDLS� KDNNòQGD� \DUJòGD� EXOXQXUNHQ�P¾ WHUHN� ELU� YDVòI�
DUDQòU��%XUDGDNL�YDVòI�LVH�$OODK֢òQ�PDGG°�¸]HOOLNOHU�WD òPDPDVòGòU��$\Qò
]DPDQGD�GHODOHWWH�RUWDNOò ò�LIDGH�HGHQ�EX�YDVòI��DKLUHWWH�ELOH�ROVD�2֢QXQ�
KHUKDQJL� ELU� NLPVH� WDUDIòQGDQ� J¸]OH� J¸U¾OPHVLQL� LPN¤QVò]� NòODU�� %X�
ED ODPGD�=HPDK HU°֢QLQ�� UX֢\HWXOODK�PHVHOHVLQL�� G¾Q\D� YH� DKLUHW� KD�
\DWò� L©LQ�H LWOHPH\H�YH�JHQHOOH WLUPH\H�©DOò Wò òQò� V¸\OHPHN�P¾PN¾Q�
J¸U¾QPHNWHGLU�
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$USD��(QYHU��=HPDK HU°յQLQ�7HIVLUGHNL�<HUL� $QNDUD��)HFU�<D\òQODUò�������
$\��0DKPXW�� ֡֡.HODP֢GD�$GDOHW��.XGUHW� YH�+LNPHW�%D ODPòQGD�7DQUò�7D�

VDYYXUODUò֢֢��(VNL\HQL�հ$QDGROX� ODKL\DW�$NDGHPLVL�$UD WòUPD�'HUJLVL�����
�*¾]��������������



(E½�=H\G��1DVU�+¤PLG��7HIVLUGH�$NòOFò�( LOLP��7UF��1XPDQ�.RQDNOò��1LKDW�
8]XQ�� VWDQEXO��0DQD�<D\òQODUò�������

&DQDQ�� EUDKLP� ֡֡5¾֢\HWXOODK� �$OODK֢òQ�*¸U¾OPHVL�֢֢��.¾W¾E�L�6LWWH�0XKWDVDUò��
����������������%DVNò��$QNDUD��$N©D �<D\òQODUò�������

HO�&¾UF¤Q°��$OL�E��0XKDPPHG��֥7HYK°G֦��.LW¤E¾յW�WDvU°IDW��%H\UXW��0HNWHEHW¾�
/¾EQDQ�������

HO�&¾UF¤Q°��$OL� E��0XKDPPHG�� ֥ GU¤N֦��.LW¤E¾յW�WDvU°IDW��%H\UXW��0HNWHEHW¾�
/¾EQDQ�������

'HPLU�� +LOPL��'HOLO� YH� VWLGO¤OLQ� 0DQWòN°� <DSòVò� VWDQEXO�� 6$0� <D\òQODUò��
�����

HO�)HU¤K°G°�� +DOLO� E�� $KPHG�� ֡֡'UN֢֢�� .LW¤E¾յO�D\QL� P¾UHWWHEHQ� DO¤� KXU½ILյO�
PXvFHPL�� 7KN�� $EG¾OKDP°G� +HQG¤Y°�� ��� ���� �� &LOW�� %H\UXW�� '¤U¾֢O�
N¾W¾EL֢O�LOPL\\H������������

HO�)HU¤K°G°�� +DOLO� E�� $KPHG�� ֡֡/T\֢֢�� .LW¤E¾յO�D\QL� P¾UHWWHEHQ� DO¤� KXU½ILյO�
PXvFHPL��7KN��$EG¾OKDP°G�+HQG¤Y°��������������&LOW��%H\UXW��'¤U¾֢O�
N¾W¾EL֢O�LOPL\\H�������������

HO�)HU¤K°G°�� +DOLO� E�� $KPHG�� ֡֡1]U֢֢�� .LW¤E¾յO�D\QL� P¾UHWWHEHQ� DO¤� KXU½ILյO�
PXvFHPL��7KN��$EG¾OKDP°G�+HQG¤Y°����������������&LOW��%H\UXW��'¤U¾֢O�
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HO�)HU¤K°G°�� +DOLO� E�� $KPHG�� ֡֡9KG֢֢�� .LW¤E¾յO�D\QL� P¾UHWWHEHQ� DO¤� KXU½ILյO�
PXvFHPL��7KN��$EG¾OKDP°G�+HQG¤Y°����������������&LOW��%H\UXW��'¤U¾֢O�
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HO� VIHK¤Q°��(EX֢O�.¤VòP�5¤JòE��֡֡/T\֢֢��HO�0¾IUHG¤W�I°�JDU°ELյO�.XUյ¤Q��7UF��$E�
GXOEDNL�*¾QH ��0HKPHW�<ROFX�����%DVNò����������� VWDQEXO���òUD�<D�
\òQODUò�������

HO� VIHK¤Q°��(EX֢O�.¤VòP�5¤JòE��֡֡9KG֢֢��HO�0¾IUHG¤W�I°�JDU°ELյO�.XUյ¤Q��7UF��$E�
GXOEDNL�*¾QH ��0HKPHW�<ROFX�����%DVNò������������� VWDQEXO���òUD�<D�
\òQODUò�������

EQ� )¤ULV�� (EX֢O�+XVH\Q� $KPHG�� ֡֡1]U֢֢�� 0XvFHPX� PHN¤\LV¾յO�O¾ DWL�� 7KN��
$EG¾VVHO¤P�0XKDPPHG�+¤U½Q������������&LOW�����%DVNò��%H\UXW��'¤U¾֢O�
ILNU������������

EQ� )¤ULV�� (EX֢O�+XVH\Q� $KPHG�� ֡֡5H\֢֢�� 0XvFHPX� PHN¤\LV¾յO�O¾ DWL�� 7KN��
$EG¾VVHO¤P�0XKDPPHG�+¤U½Q����������������&LOW�����%DVNò��%H\UXW��
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EQ�0DQ]½U�� &HP¤OXGG°Q�0XKDPPHG� E��0¾NHUUHP�� ֡֡'UN֢֢��/LV¤Q¾յO�vDUDE��



7KN�� $EGXOODK� $OL� HO�.HE°U�� 0XKDPPHG� $KPHG� +DVELOODK�� +¤ LP�
0XKDPPHG� H � ¤]HO°�� ��� ����������� �� &LOW�� .DKLUH�� '¤U¾֢O�PH¤ULI��
�����

EQ�0DQ]½U�� &HP¤OXGG°Q�0XKDPPHG� E��0¾NHUUHP�� ֡֡1]U֢֢��/LV¤Q¾յO�vDUDE��
7KN�� $EGXOODK� $OL� HO�.HE°U�� 0XKDPPHG� $KPHG� +DVELOODK�� +¤ LP�
0XKDPPHG� H � ¤]HO°�� ��� ����������� �� &LOW�� .DKLUH�� '¤U¾֢O�PH¤ULI��
������

EQ�0DQ]½U��&HP¤OXGG°Q�0XKDPPHG� E��0¾NHUUHP�� ֡֡9KG֢֢��/LV¤Q¾յO�vDUDE��
7KN�� $EGXOODK� $OL� HO�.HE°U�� 0XKDPPHG� $KPHG� +DVELOODK�� +¤ LP�
0XKDPPHG� H � ¤]HO°�� ��� ����������� �� &LOW�� .DKLUH�� '¤U¾֢O�PH¤ULI��
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.R©\L LW��7DODW��+DGLV©LOHUOH�.HO¤PFòODU�$UDVòQGDNL�0¾QDND DODU��$QNDUD��$QND�
UD��QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�<D\òQODUò�������

.R©\L LW��7DODW��.XUյDQ�YH�+DGLVWH�5Xյ\HW�0HVHOHVL� $QNDUD��$QNDUD��QLYHUVLWHVL�
ODKL\DW�)DN¾OWHVL�<D\òQODUò�������

.RUNPD]J¸]��5ò]D�� ֥0XvWH]LOH� °D�$UDVòQGD�)LNUL�%D ODQWò�0HVHOHVL��7HYKLG�
ONHVL�%D ODPòQGD�.¤G°�$EG¾OFHEE¤U�YH�(E½�&DvIHU�HW�7½V°�$UDVòQGD�
%LU�.DU òOD WòUPD֦��2QGRNX]�0D\òV��QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL�
����$UDOòN����������������

�]OHU��0HYO¾W��֡֡$OODK֢òQ�=DWòQòQ�0DKL\HWL�YH�$NOHQ� GU¤NL�0HVHOHVL֢֢��$WDW¾UN�
�QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL�������������������

�]OHU��0HYO¾W�� VO¤P�'¾ ¾QFHVLQGH�7HYKLG� VWDQEXO��5D EHW�<D\òQODUò�������
3DNL ���PHU��֡֡5¾֢\HWXOODK� OH� OL NLOHQGLULOHQ��\HWOHULQ�0XvWH]LO°�2NXPD�%L�

©LPL��.¤G°�$EG¾OFHEE¤U�YH�=HPDK HU°��UQH L�֢֢��0DUPDUD��QLYHUVLWHVL�
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7D\ODQ��1HFLS��'¾ ¾QFH�7DULKLQGH�7DQUò�6RUXQX�����%DVNò�� VWDQEXO��0DK\D�<D�
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7RSDOR OX��%HNLU���HOHEL�� O\DV��.HO¤P�7HULPOHUL�6¸]O¾ ¾�����%DVNò�� VWDQEXO��
6$0�<D\òQODUò�������

7¾UNPHQ��+DVDQ��֥6¸\OHPLQ�%HOLUOH\LFOL L�%D ODPòQGD�7HQ]LKL�6¸\OHPLQ� ]�
G¾ ¾P¾֦��$UWXNOX�$NDGHPL�'HUJLVL���� ��������������

�QYHUGL��9H\VL�� ֥.¤G°�$EGXOFHEE¤U֢òQ�5¾֢\HWXOODK֢òQ�5HGGLQH� OL NLQ�'D\D�
QDNODUòյյ��%LOLPQDPH����������������������
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<H LO\XUW��7HPHO��7DQUòյQòQ�$ NòQOò ò�%D ODPòQGD�5Xյ\HWXOODK�6RUXQX� 0DODW\D��
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H]�=HPDK HU°��(EX֢O�.¤VòP�&¤UXOODK��֡ ֡1]U֢֢��(V¤V¾յO�EHO¤ DWL��WKN��0XKDPPHG�
%¤VLO�8\½Q¾֢V�6½G����������������&LOW��%H\UXW��'¤U¾֢O�N¾W¾EL֢O�LOPL\\H��
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H]�=HPDK HU°��(EX֢O�.¤VòP�&¤UXOODK�� ֡֡9KG֢֢��(V¤V¾յO�EHO¤ DWL��7KN��0XKDP�
PHG�%¤VLO�8\½Q¾֢V�6½G�� ��� ��������� ��&LOW��%H\UXW��'¤U¾֢O�N¾W¾EL֢O�
LOPL\\H������������

H]�=HPDK HU°��(EX֢O�.¤VòP�&¤UXOODK��.LW¤EXյO�0LQK¤F�I°�8V½OLյG�'°Q��7KN��6D�
ELQH�6FKPLGWNH��%H\UXW��HG�'¤UX֢O�$UDEL\\HWL�OL֢O�XO½P������������

H]�=HPDK HU°��(EX֢O�.¤VòP�&¤UXOODK��HO�.H ¤I�DQ�KDN¤LNL�JDY¤PLGLյW�WHQ]°O�YH�
X\½QLյO�HN¤Y°O� I°� Y¾F½KLյW�WHյY°O��7KN��0XKDPPHG�$EG¾VVHO¤P� ¤K°Q�� ��
&LOW�����%DVNò��%H\UXW��'¤U¾֢O�N¾W¾EL֢O�LOPL\\H�������

H]�=HPDK HU°�� (EX֢O�.¤VòP� &¤UXOODK�� 5X½V¾յO�PHV¤LO� �HO�0HV¤LO¾յO�KòO¤IL\HWL�
EH\QHյO�+DQHIL\\H�YHյ � ¤ILvL\\H���7KN��$EGXOODK�1H]°U�$KPHG�����%DVNò��
%H\UXW��'¤U¾֢O�EH ¤LUX֢O� VO¤PL\\H������������


