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6RQ�G¸QHP� VODP�G¾ ¾Q¾UOHULQGHQ�$OL\D� ]]HWEHJRYL©�©RN�\¸QO¾�ELU�G¾ ¾QFH�YH�H\OHP�
DGDPòGòU��%X�©DOò PDGD� ]]HWEHJRYL©֢LQ�¾]HULQGH�HQ�©RN�NDID�\RUGX X�NRQXODUGDQ�RODQ�
DNòO�YDUOò ò�RODUDN�LQVDQ�YH�RQXQ�LQDQ©�\¸Q¾�HOH�DOòQPò WòU�� ]]HWEHJRYL©�¾]HULQH�\DSò�
ODQ�DUD WòUPDODU�GDKD�©RN�RQXQ�H\OHP�DGDPò�\¸Q¾QH�G¸Q¾NW¾U��+¤OEXNL�$OL\D�H\OHP�
DGDPò�ROPDNWDQ�¸QFH�IHOVHI°�PDQDGD�YDUOòN��ELOJL�YH�DKODN�D©òVòQGDQ�LQVDQòQ�NRQXPXQD�
GDLU�ILNLUOHU�RUWD\D�NR\PX WXU��$OL\D֢QòQ�EX�\¸Q¾�DQOD òOPDGDQ�H\OHP�DGDPò�\¸Q¾Q¾�
DQODPDN� RQXQ� G¾ ¾QFHVLQL� E¾W¾QF¾O� RODUDN� NDYUDPD\ò� ]RUOD WòUòU��%X� D©òGDQ� LQVDQòQ�
DNòO�YH�LQDQ©�\¸Q¾Q¾Q�$OL\D�G¾ ¾QFHVLQGH�QH� HNLOGH�RUWD\D�NRQXOGX X�¸QHP�DU]�HGHU��
$OL\D֢QòQ�7DQUò֢QòQ�YDUOò ò�LOH�LOJLOL�GHOLOOHUL�NHODPGDNL� VE¤W�ò�9DFLE�GHOLOOHULQH�EHQ]HU��
%X�NRQXGD�R��IL]LNVHO��EL\RORMLN�YH�DQWURSRORMLN�D©òODUGDQ�GHOLOOHU�RUWD\D�NR\DU�� QVDQ��
IL]LN�¸WHVL�¤OHPH�¸]J¾�ROXS�PHNDQLN�L OH\L H�LUFD�HGLOHPH]��$OL\D�LQVDQòQ�DNOò�LOH�NDOEL�
DUDVòQGD�D\òUòP�\DSDU�� QVDQ��DNòO�LOH�WDELDWò�LQFHOHU��NDOEL�LOH�VDQDWODUò�RUWD\D�NR\DU��%X�
UDGDQ�KDUHNHWOH�G¾ ¾Q¾U¾P¾]�LOP°�HWNLQOLNOHU�LOH�VDQDW�HWNLQOLNOHUL�DUDVòQGD�NDWHJRULN�
ELU�D\òUòPD�JLGHU��$NOòQ�PHWDIL]LN�DODQD�GDLU�V¸]�V¸\OH\HPH\HFH LQL�EHOLUWLU�NL��EX�GX�
UXP�RQXQ�HOH WLUL\H�D©òN�WDUDIòGòU��%X�EDNò �D©òVòQòQ�ELU�QHWLFHVL�RODUDN�X\JDUOòN�YH�N¾O�
W¾U�DUDVòQGD�D\òUòPD�JLGHU��$\Qò�GXUXP�ELU�GH HU�NRQXVX�RODQ�DKODN�L©LQ�GH�JH©HUOLGLU��
�DOò PDPò]GD�PXKWHOLI�G¾ ¾Q¾UOHUH�GH�\HU�YHULOHUHN�$OL\D֢QòQ�NRQX\D�GDLU�J¸U¾ OHULQLQ�
©HU©HYHVL�©L]LOPH\H�©DOò òOPò WòU��
$QDKWDU�.HOLPHOHU��$OL\D� ]]HWEHJRYL©��LQVDQ��DNòO��LQDQ©��VDQDW�
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$EVWUDFW
$OLMD�,]HWEHJRYLF��ZKR�LV�RQH�RI�WKH�ODWH�,VODPLF�WKLQNHUV��LV�D�YHUVDWLOH�PDQ�RI�WKRXJKW�
DQG�DFWLRQ��,Q�WKLV�VWXG\��WKH�SODFH�RI�UHDVRQ�DQG�EHOLHI��PDQ�DV�D�UDWLRQDO�EHLQJ�DQG�KLV�
DVSHFW�RI�EHOLHI��ZKLFK�LV�RQH�RI�WKH�PRVW�SRQGHUHG�VXEMHFW�RI�,]HWEHJRYLF��LV�H[DPLQHG��
5HVHDUFKHV�RQ�,]HWEHJRYLF�DUH�PRVWO\�GLUHFWHG�WR�KLV�DVSHFW�RI�PDQ�RI�DFWLRQ��+RZHYHU��



EHIRUH�EHLQJ�D�PDQ�RI�DFWLRQ��$OLMD�SXW�IRUZDUG�DERXW�WKH�SRVLWLRQ�RI�PDQ�LQ�WHUPV�RI�
EHLQJ��NQRZOHGJH��DQG�HWKLFV�LQ�D�SKLORVRSKLFDO�PDQQHU��:LWKRXW�XQGHUVWDQGLQJ�WKLV�
VLGH�RI�$OLMD��LW�LV�KDUG�WR�FRPSUHKHQG�KLV�WKRXJKW�RQ�WKH�ZKROH��)URP�WKLV�SRLQW�RI�
YLHZ��KRZ�WKH�UHDVRQ�DQG�EHOLHI�DVSHFW�RI�PDQ�EHLQJ�LV�XQGHUVWRRG�KDV�DQ�LPSRUWDQFH�
LQ�WKH�WKRXJKW�RI�$OLMD��+LV�HYLGHQFH�RI�*RG֢V�H[LVWHQFH�LV�VLPLODU�WR�HYLGHQFH�RI�,WKE W�
DO�: MLE�LQ�7KHRORJ\��+H�JLYHV�SK\VLFDO��ELRORJLFDO�DQG�DQWKURSRORJLFDO�HYLGHQWV�LQ�
WKLV�PDWWHU��6R��KXPDQ�EHLQJ�EHORQJV�WR�PHWDSK\FLDO�DUHD�DQG�FRXOGQ֢W�UHGXFH�PHFK�
DQLFLVP�SURFHVV��$OLMD�GLVWLQJXLVKHV�EHWZHHQ�PDQ֢V� UHDVRQ�DQG�KLV�KHU�KHDUW��+XPDQ�
EHLQJ� UHVHDUFKHV� QDWXUH�ZLWK� KLV� UHDVRQ� DQG� SURGXFHV� DUWV�ZLWK� KLV� KHDUW��7KXV� RXU�
WKLQNHU�GLVWLQJXLVKHV�FDWHJRULFDOO\�EHWZHHQ�VFLHQWLILF�DFWLYLWLHV�DQG�DUW�DFWLYLWLHV��$OLMD�
VD\V�WKDW�UHDVRQ�FDQQRW�VD\�DQ\WKLQJ�IRU�WKH�PHWDSK\VLFDO�UHDOP��%XW�WKLV�VLWXDWLRQ�LV�
RSHQ�WR�FULWLFLVP��$V�D�UHVXOW�RI�WKLV�SRLQW�RI�YLHZ��KH�GLVWLQJXLVKHV�EHWZHHQ�FXOWXUH�
DQG�FLYLOL]DWLRQ��7KH�VDPH�LGHD�DSSOLHV�WR�PRUDOLW\��ZKLFK�LV�D�PDWWHU�RI�YDOXH�DV�ZHOO��
,Q�RXU�VWXG\��LQFOXGLQJ�YDULRXV�WKLQNHUV��WKH�IUDPH�RI�$OLMD֢V�YLHZV�RQ�WKH�VXEMHFW�ZDV�
WULHG�WR�EH�GUDZQ�
.H\ZRUGV��$OLMD�,]HWEHJRYLF��PDQ��UHDVRQ��EHOLHI��DUW�

* 5
(VNL�©D ODUGDQ�EX�\DQD�YDUOò D�GDLU� VRUJXODPDODU��G¾ ¾QHQ�KHPHQ�

KHU�LQVDQòQ�HQ�WHPHO�PHVHOHOHULQGHQ�RODJHOPL WLU��+D\DWD��௕]LN�¤OHPGH�
ROXS�ELWHQOHUH�� VRPXW�YH�VR\XW�DUDVòQGDNL� LOL NLOHUH��¸O¾P�¸WHVLQH�GDLU�
VRUXODU�KHU�ELU�IHOVHI°�VLVWHPLQ�DQD�WHPDODUòGòU�� QVDQòQ�GL HU�FDQOòODUGDQ�
D\òUW�HGLFL�¸]HOOL L�RODUDN�PXKWHOLI�WDQòPODPDODU�\DSòOPò �ROVD�GD�KHPHQ�
KHSVLQLQ� WHPHOGH�ELUOH WL L�KXVXV�� DNòOOò� FDQOò�ROPDVò� LWLEDUò\OD� LQVDQòQ�
ELU�DQODP�DUD\ò ò�L©LQGH�EXOXQPDVòGòU��9DUOòN�YH�ELOJL\OH�LOJLOL�EHOOL�ELU�
VLVWHP�G¤KLOLQGH�WXWDUOò�FHYDSODU�ROPDGò ò� V¾UHFH�GL HU�NRQXODUGD�LOHUL�
V¾U¾OHQ�WH]OHU�YH�H\OHPOHU�GXUXPD�J¸UH�EXODQòNOò D�E¾U¾Q¾U��

QVDQòQ�JHOHQHNWHQ� WHY¤U¾V�HWWL L� LQDQ©�\DSòVò�YH�EXQXQ�VRUJXODQ�
PDVò�PHVHOHVL��$OL\D� ]]HWEHJRYL©֢LQ�G¾ ¾QFHVLQGH�EHOLUJLQ�ELU�\HU�WX�
WDU��.HQGLVLQLQ�RUWD\D�NR\GX X�HQWHOOHNW¾HO�PLUDV��DKODN�YH�VL\DVHWWHQ�
¸QFH� YDUOòN� VRUXQX� LOH� LOJLOL� WHPHO� SUREOHPOHUH� RGDNODQPò � K¤OGHGLU��

�]HOOLNOH�'R X�YH�%DWò�$UDVòQGD� VODP���]J¾UO¾ H�.D©ò òP��=LQGDQGDQ�
1RWODU��LVLPOL�HVHUOHULQGH�EX�GXUXP�EDUL]GLU�� VODP�'HNODUDV\RQX֢QGD�LVH�
VODP֢òQ�YDUOòN�YH� LQVDQ�DQOD\ò ò��HVHULQ�D òUOòNOò�NRQXVXQX�WH NLO�HGHU��
$ D òGD�$OL\D֢QòQ�NRQX�LOH�LOJLOL�G¾ ¾QFHVLQH�\HU�YHUHFHN�YH�EXQXQ�WX�
WDUOòOò ò�PHVHOHVLQH�GH LQHFH L]��

�� 7DKVLQ�*¸UJ¾Q��֥%LU�'¾ ¾Q¾U֦��8OXVODUDUDVò�$OL\D� ]]HWEHJRYL©�6HPSR]\XPX��%D Fò�
ODU�%HOHGL\HVL�.¾OW¾U�<D\����������������



���$5$<,
$OL\D� ]]HWEHJRYL©�JHQ©OLN�\òOODUòQGDQ�LWLEDUHQ�YDUOò D�GDLU�VRUJXOD�

PDODUD�\¸QHOPL �YH�EX�GXUXP�¸PU¾�ER\XQFD�GHYDP�HWPL WLU��%X�NRQX�
NHQGLVLQLQ�HQ�FLGGL�]LKQ°�X UD òVò�ROPX �YH�RQXQ�G¾ ¾Q¾U�ROX XQD�]H�
PLQ�KD]òUODPò WòU��7DQUò֢QòQ�YDUOò ò�� ¤OHP� L©LQGH� LQVDQòQ�NRQXPX��௕�
]LN�LOH�PHWD௕]LN�DUDVòQGDNL�LOJL�YH�LUWLEDWòQ�QDVòOOò ò��LQVDQòQ�DKODN°�VR�
UXPOXOX X�NRQXODUòQGD�EHOOL�ELU�E¾W¾QO¾N�L©LQGH�J¸U¾ OHU�RUWD\D�NR\DQ�
$OL\D֢QòQ��¸]HOOLNOH�7DQUò֢QòQ�YDUOò òQD�GDLU�VHUGHWWL L�DUJ¾PDQODU�NODVLN�
VE¤W�ò�9DFLE�GHOLOOHUL� \DQòQGD�PRGHUQ�GHOLOOHUH�GH�\HU�YHULU�J¸U¾Q¾�
P¾QGHGLU��.HQGLVL��NLPL�]DPDQ�7DQUò�LQDQFòQGD� ¾SKH�EHOLUWLOHUL�RUWD\D�
©òNVD�GD�LQDQ©�K¤OLQLQ��G¾ ¾QFH�K¤OLQGHQ�KHU�]DPDQ�NXYYHWOL�GXUGX X�
QX�LIDGH�HGHU��

7DELDW�G¾]HQLQGH�LQVDQòQ�L©�YH�Gò �G¾Q\DVò�YDUGòU��'ò �G¾Q\DGD�ROXS�
ELWHQOHU�V¾UHNOL�ELU�DNò �YH�ROX ��ER]XOX �K¤OLQGHGLU��1HIV�YDUOò ò��FDQ�
Oò��RODQ�LQVDQòQ�L©�G¾Q\DVòQGD�EHQOLN�ELOLQFL��DQODP�DUD\ò ò��VRUXPOXOXN�
YH� ¸O¾P� ¸WHVL� ND\JòVò� JLEL� KDOOHU� NHQGLQL� J¸VWHULU��9DUROX D� GDLU� DNO°�
VRUJXODPDODU�YH�LQDQ©�DUD\ò ODUò�L WH�EX�LNL�IDUNOò�K¤OH�J¸UH�JHU©HNOH LU��
$OL\D֢\D�J¸UH�LQVDQòQ�PHQ HLQH�GDLU�LOHUL�V¾U¾OHQ�WH]OHU��D\Qò�]DPDQGD�
IDUNOò�G¾Q\D�J¸U¾ OHULQLQ�WHPHOLQL�WH NLO�HGHU��$NòO�YDUOò ò�RODUDN�LQVDQ��
EX�\HWLVL�LOH�௕]LN°�G¾Q\D\ò�WDQòPD�YH�RQGDQ�LVWLIDGH�HWPHQLQ�\ROODUòQò
DUDU��$OL\D�NDWHJRULN�ELU� HNLOGH��ELOLPVHO�HWNLQOLNOHULQ�LQVDQòQ�KDULF°�JHU�
©HNOL LQL�NRQX�HGLQGL LQL�EXQD�PXNDELO�GLQ�YH�VDQDWòQ�LQVDQòQ�PDGGH�
¤OHPLQH�\DEDQFò�ROX XQGDQ�V¸]�HWWL LQL�EHOLUWLU��+HU�LNLVL�GH�LQVDQD�̧ ]J¾�
ROPDNOD�ELUOLNWH�EXQODU��LQVDQòQ�IDUNOò�\¸QOHULQH�KLWDS�HGHQ�JHU©HNOLN�
OHUGLU���UQH LQ�PDWHU\DOLVW�EDNò D�J¸UH�LQVDQ�EL\RORMLN�ELU�PDNLQH�LNHQ�
GLQ�YH�VDQDW��֡FHQQHWWHQ�NRYXOPX �ROPDNWDQ֢��֡NRUNXQ©�PDKNHPH֢GHQ�
V¸]�HGHU��

$OL\D֢QòQ� G¾ ¾QFHVLQGH� LOLP� VDGHFH�PDGG°� ¤OHPL� LQFHOHPH\L� NRQX�
HGLQLUNHQ�VDQDW��NDOEH�JHOHQ�VHVOHUGHQ�V¸]�HGHU��%X�D©òGDQ� LOLP�� LQVD�
QD� HNVLN� ELU� GR UXOXN� VXQDELOLU� YH� EX�\¸Q¾\OH�QLKD°� JHU©HNOL L� LIDGH�

�� $OL\D� ]]HWEHJRYL©���]J¾UO¾ H�.D©ò òP��WUF��+��7XQFD\�%D R OX�� VWDQEXO��.ODVLN�<D�
\òQODUò�������������D\UòFD�EN��7DULKH�7DQòNOò òP��WUF��$OHY�(UNLOHW�YG��� VWDQEXO��.ODVLN�
<D\òQODUò�� ������ ,,�� EVP��� �������$\UòFD�EN��.RQX PDODU�� WUF�� )DWPDQXU�$OWXQ�YG���
� VWDQEXO��.ODVLN�<D\òQODUò��������������

�� $OL\D� ]]HWEHJRYL©��'R X� YH�%DWò�$UDVòQGD� VODP�� WUF�� 6DOLK� DEDQ� � VWDQEXO��1HKLU�
<D\òQODUò������������YH�����



HWPHGH�\HWHUVL]�NDOòU�� OPH�J¸UH�LQVDQ�]HNL�ELU�KD\YDQ�LNHQ�GLQH�J¸UH�
DKVL\HWH�VDKLS�ELU�FDQOòGòU��*HU©HNWH�LQVDQ�VDGHFH�EL\RORML\H�LUFD�HGL�
OHPH\HFHN�NDGDU� NRPSOHNV�� KDWWD� G¾Q\DQòQ�PDGG°� JLGL DWòQD� WHUV� ELU�
YDUOòNWòU���&DQOòOòN�NRQXVXQXQ�¸]HOOLNOH�'HVFDUWHV� VRQUDVò�%DWò�G¾ ¾Q�
FHVLQGH�NLPL�௕OR]R௖DUFD�PHWD௕]LNWHQ�NRSDUòODQ�¸QHPOL�ELU�NDYUDP�RO�
GX X� ELOLQPHNWHGLU��� %XQGD�%DWò� G¾ ¾QFHVLQGH�PHWD௕]L H� \¸QHOWLOHQ�
FLGGL�HOH WLULOHULQ�GH�HWNLVL�YDUGòU��6¸]¾�HGLOHQ�DQOD\ò òQ� LQVDQò ௕]LNVHO�
LQFHOHPHOHUH�LQGLUJHPHVL�YH�KDNLNDWH�VDGHFH�௕]LN°�DUD WòUPDODUOD�XOD ò�
ODFD òQò�LGGLD�HWPHVL�SHN�©RN�SUREOHPL�GH�EHUDEHULQGH�JHWLUPL WLU��%X�
QRNWDGD�$OL\D֢QòQ�DNòO�YH�LOLP�EDKVLQGH�RUWD\D�NR\GX X�EX�NDWHJRULN�
D\òUòPòQ�ROX XPXQGD�V¸]�NRQXVX�\DSòQòQ�HWNLVLQLQ�ROGX XQX�G¾ ¾QH�
ELOLUL]��2QXQ�L©LQ� D\HW�$OL\D��'HVFDUWHV�VRQUDVò�QLFHOLN�YH�QLWHOLN�¾]H�
ULQGHQ� L OHP�\DSDQ� UDV\RQHO� DNOò� NDVWHGL\RU� LVH�EX�GXUXP�ELU�¸O©¾GH�
DQOD òODELOLU��

QVDQ�KD\DWòQòQ�PDGGH\H�WHUV� LVWLNDPHWWH�ROGX XQX�EHOLUWHQ�G¾ ¾�
Q¾U¾P¾]��PRGHUQ� ©DOò PDODUOD� LOJLOL� X� YHULOHUL� WH]LQL� GHVWHNOHPHN�YH�
7DQUò֢QòQ� YDUOò òQò� LVSDWODPDN� DPDFò\OD� VHUGHGHU�� %XJ¾Q� EL\RORML� YH�
SVLNRORML�� KD\DW� YH� UXK� KDNNòQGD� WDWPLQN¤U� ELU� H\� V¸\OHPH]��0HVHOD�
VYL©UHOL� ௕]LN©L� &KDUOHV� (XJHQH� *X\H�� ELU� SURWHLQ� PROHN¾O¾Q¾Q� ����
PLO\DU�\òO�L©LQGH�ROX PX �ROPDVòQò�LKWLPDO�Gò ò�RODUDN�J¸U¾U��$\Qò H�
NLOGH�0DQIUHG�(LJHQ�WHN�ELU�SURWHLQ�PROHN¾O¾Q¾Q�WHVDG¾IHQ�ROX PDVò
L©LQ�JH]HJHQLPL]LQ�VX\XQXQ�ELOH�\HWHUOL�JHOPHGL LQL�GHOLOOHUL\OH�RUWD�
\D�NR\PX WXU��%LU�PROHN¾O¾Q�FDQOò�RUJDQL]PD\D�QLVSHWL� DQFDN�ELQD�
GD�ELU�WX OD�NDGDU�RODELOLU�EHONL��( HU�NL��GXUXP�EX�LVH�LQVDQ�J¸]¾Q¾Q�
LKWL DPòQò��PDGGHQLQ� N¸U� WHVDG¾I¾\OH� L]DK� HWPHN�P¾PN¾Q�GH LOGLU��

1LWHNLP�¾QO¾� EL\RORJ� -HDQ�5RVWDQG�� ֥%L]�� KD\DWòQ�QH� ROGX XQX�ELO�
PL\RUX]�֦�GHPHNOH�\HWLQLU��$\Qò HNLOGH�)UDQVò]�EL\RORJ�$QGUH�/ZR
FDQOòOò òQ��RQX�WH NLO�HGHQ� H\OHUGHQ�GDKD� ID]OD�ELU� H\�ROGX XQX�GLOH�
JHWLULU�� YDQ�3DYORY� LVH� LQVDQòQ�UXK°�KD\DWòQò� LGDUH�HGHQ�KHUKDQJL�ELU�
NDQXQXQ�WHVSLW�HGLOHPHGL LQL�V¸\OHU��%XUDGDQ�KDUHNHWOH�$OL\D��KD\DWòQ�
ELU�PXFL]H�¸]HOOL L�WD òGò òQò�LIDGH�HGHU��

� ]]HWEHJRYL©��'R X�YH�%DWò�$UDVòQGD� VODP���������
� ��7HRPDQ�'XUDOò��6RUXQ�1HGLU"�� VWDQEXO��'HUJDK���������������
� ]]HWEHJRYL©��'R X�YH�%DWò�$UDVòQGD� VODP��������
� ]]HWEHJRYL©��'R X�YH�%DWò�$UDVòQGD� VODP��������



$\Qò HNLOGH� WDELDW� LQFHOHPHVL� ¾]HULQGHQ� DUD\ò òQò� V¾UG¾UHQ�$OL\D��
EDWDNOòN�VLQH L�YH�WDELDWWDNL�L OH\L WHQ�¸UQHNOHU�YHULU��'¾Q\DGDNL�E¾W¾Q�
ELOLP�DGDPODUò�YH�ELOJL�ELULNLPL�ELU�DUD\D�JHWLULOVH�V¸]�NRQXVX�VLQH L�ELOH�
\DSDPD\DFD òQò�LIDGH�LOH�$OL\D��WDELDWWDNL�©L©HNOHULQ�KHU�ELULQLQ�UHQJL��
DURPDVò�� HNOL�LWLEDUò\OD�ELU�PXFL]H\L�DQGòUGò òQò�DPD�LQVDQòQ�EXQD�DOò �
Pò �ROPDVò�VHEHEL\OH�HWUDIòQGD�ROXS�ELWHQ�PXFL]HY°�WDELDW�ROX XPODUòQò
GHUXQ°� ER\XWX\OD� DOJòOD\DPDGò òQò� LIDGH� HGHU��� <LQH� ELU� NDUDKLQGLED�
©L©H LQGH�KHUKDQJL�ELU�֡WHVDG¾I֢¾Q�DVOD�\HUL�ROPD\òS�DNVLQH�W¾U¾Q¾�GH�
YDP�HWWLUPH�DGòQD�KHU� H\L�LOH�P¾NHPPHOOLN�¸UQH L�VHUJLOHGL LQL��NHQ�
GLVLQLQ�FDQOò� WDELDWò�J¸]OHPOH\L LQLQ�RQX�GDLPD�$OODK֢D�\DNOD WòUDQ�ELU�
WHFU¾EH�ROGX XQX�GLOH�JHWLULU��%HQ]HU�GXUXPXQ�\DUòP�JUDP�D òUOò òQGD�
ROXS�DGUHQDO��FLQVL\HW�EH]OHUL��WULRGLQ�L OH\L LQL��V¾W�¾UHWLPL�YH�GRNXODU�
GDNL�VX�D\DUòQò�\DSDQ�KLSR௕]�EH]L�L©LQ�GH�JH©HUOL�ROGX XQX�EHOLUWHQ�G¾�
¾Q¾U¾P¾]��֥%LU� H\�NHVLQ��%¸\OH�NDUPD òN�YH�P¾NHPPHO�ELU�DOHW��WHVD�
G¾௖H�RUWD\D�©òNPò �RODPD]�֦�LIDGHVL\OH�PDGG°�L OH\L LQ�¸WHVLQGH�EXOXQDQ�
YH�DNOòQ��EX�L OH\L L�LQFHOHPHVL\OH�NDYUDQDPD\DFDN�NRQXPGDNL�ELU�JHU�
©HNOL H� L DUHW� HGHU��� +D\YDQODUGDNL� L©J¾G¾\H� NDU òOòN� LQVDQGD� DKODN°�
¸]HOOLNOHU�� ED ND� ELU� LIDGH� LOH� LQVDQòQ�NHQGLQH� \DVDN� NR\PDVò� K¤OL� V¸]�
NRQXVXGXU��$KODN��KD\YDQ°�L©J¾G¾OHUOH�Nò\DVODQGò òQGD�ELU�W¾U�֡NXYYHW�
NXVXUX֢�RODUDN�J¸U¾OHELOLU��%XQGDQ�GROD\òGòU�NL�� KD\YDQODUGD� UHNDEHW��
LQVDQODUGD�K¾PDQL]P�YDUGòU���

7DELDWòQ� L OH\L LQGH�GR XP�RUDQò�� WHVDG¾IH�\HU�ROPDGò òQD�¸QHP�
OL�ELU�GHOLO� WH NLO�HGHU��+XV½VHQ�KDUS�]DPDQODUòQGD�EX�GHQJH�HUNHNOHU�
DOH\KLQH� ER]XOXQFD� NòVD� V¾UHGH� HULO� GL LO� GHQJHVLQLQ� EL\RORMLN� RODUDN�
GHQJHOHQGL L�DUD WòUPDODUGD�VDELWWLU��+DUS�]DPDQò�IHQRPHQL�GHQLOHQ�EX�
KXVXV��¸]HOOLNOH�KDUS�VRQUDVò�GR XPODUòQ�GDKD�©RN�HUNHN�©RFXN� HNOLQGH�
J¸U¾OPHVL�KDGLVHVLGLU��$OL\D��GLQLQ��WDELDWòQ�L OH\L LQGHNL�EX�K¤OL��\¾NVHN�
ELU�DNòOOD�\DQL�7DQUò� LOH� L]DK�HWWL LQL�EHOLUWLU��1HZWRQ�YH�'DUZLQ֢GHQ�
KDUHNHWOH�KHVDE°��PDQWòN°��WDELL�YH�¸QJ¸U¾OHELOLU�ROPDVò�LWLEDUò\OD�G¾Q\D�
KD\DWò�ROX D�LQGLUJHQLU��֥ QVDQòQ�UXKXQD�EXQGDQ�GDKD�E¾\¾N�ELU�KXUDIH�
HPSR]H�HWPHN�P¾PN¾Q�GH LOGLU�֦�GL\HQ�$OL\D��LQVDQ�IDNW¸U¾Q¾Q�WDELL�
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L OH\L OH�KL©ELU�]DPDQ�̧ QJ¸U¾OHPH\HFH LQL�YH�EX�GXUXPXQ�WDWPLQ�HGLFL�
HNLOGH�D©òNODQDPD\DFD òQò��GR XP�RUDQò�GHQJHVLQGH�ROGX X�JLEL�V¸]�
NRQXVX�KDOOHULQ�WHVDG¾IH�LQGLUJHQHPH\HFH LQL�EHOLUWLU���

$QWURSRORMLN�DUD WòUPDODU�J¸VWHUPL WLU�NL��E¾W¾Q�FDQOòODUGD�HYUHQVHO�
ELU�NRUNX�KLVVL�YDUGòU��7¾P�HVNL�VDQDW�WDVYLUOHUL�EXQD�L DUHW�HGHU�� ONHO�
LQVDQODUò�HQ�©RN�PH JXO�HWPL �PHVHOHOHUGHQ�ELUL��ODQHWOL� H\OHULQ�YDU�RO�
GX X�G¾ ¾QFHVLGLU��.RQX\OD� LOJLOL� WDEX�NDYUDPò��KR �J¸U¾OPH\HQ� H\�
GHPHNWLU�YH�DKODN°�NDUDNWHUOLGLU��%X�GXUXP��LQVDQòQ��WDELDWòQ�ELU�©RFX X�
RODUDN�KDUHNHW�HWPH\LS�EX�¤OHPGH�\DEDQFò�LPL �JLEL�GDYUDQGò òQò�J¸V�
WHULU��2QGDNL�WHPHO�KLV��E¾W¾Q�FDQOòODUòQ�KLVVHWWL L��EL\RORMLN�ROPD\DQ�
YH�IDNDW�PDQHY°��NR]PLN��H]HO°�YH�VòUODUOD�GROX�ELU�JL]HP�K¤OLGLU��2QXQ�
L©LQ�ELUELULQH�]òW�DQODPOò��VH௕O� LOH�\¾FH��ODQHWOL�LOH�PXNDGGHV��WHPL]�YH�
NLUOL� H\OHU��\DVDN�YH�DKODN�JLEL�NDYUDPODU�PDQHY°�N¸NHQOL�ELUHU�JL]HP�
RODUDN�GXUXU�� D\HW�LQVDQ�EX�G¾Q\D\D�¸]J¾�YDUOòN�LVH�EX�NDYUDPODU�GD�
ROPDPDOòGòU���¾QN¾�EXQODU�֡NXUWXOX ֢�௕NUL�LOH�LOJLOLGLU�YH�LQVDQòQ�ED ND�
ELU�N¸NHQLQH�GDLUGLU��%XQD�J¸UH�$OL\D֢QòQ�EDNò ò\OD�DKODN°�N¸NHQOL�EX�
NDYUDPODUòQ�DNòOOD�L]DKò�SHN�P¾PN¾Q�J¸U¾QPHPHNWHGLU���

2\XQ�XQVXUX�LQVDQòQ�ED ND�ELU�¤OHPOH�LUWLEDWòQD�L DUHW�HGHQ�¸QHPOL�
ELU� DQWURSRORMLN�NRQXGXU��*HU©HNWH�R\XQ��KD\YDQODUGD�GD� YDUGòU� DQ�
FDN�RQODUòQ�R\XQX�ELU�IRQNVL\RQ�YH�ID\GD�L©LQGLU�� QVDQòQNL�LVH�GDLPD�
PDQHY°�N¸NHQOLGLU��$OL\D�EX�NRQXGD�֡SRWOD©֢�R\XQX�¸UQH LQL�YHULU��.ò�
]òOGHULOL�R\XQX�RODQ�SRWOD©�D\Qò�]DPDQGD�5RPD�*HUPHQ�YH�'R X�N¸�
NHQOL�GLQOHUGH�GH�PHYFXWWXU��2\XQXQ�DPDFò�P¾PN¾Q�ROGX XQFD�GDKD�
ID]OD� IHGDN¤UOòN� YH� IHUDJDWWH� EXOXQPD\ò� L©HULU��+DQJL� NDELOH� GL HULQH�
QH� ¸O©¾GH� F¸PHUW©H� WDYòU� VHUJLOHUVH� EX� VHIHU� GL HUL� D\Qò� ¸O©¾GH� YH\D�
GDKD�ID]OD�EL©LPGH�F¸PHUWOLN�\DSPDOòGòU��$NVL�K¤OGH�RQXUXQX��DUPDVòQò
ND\EHGHELOLU��$PD©ODQDQ� H\�� LQVDQòQ�G¾Q\HY°�KHUKDQJL�ELU�PDGGL\¤W�
ROPDGDQ�GD�YDUOò òQò�GHYDP�HWWLUHELOHFH LQL�NDQòWODPD\D�G¸Q¾NW¾U��%X�
GXUXPXQ�KHUKDQJL�ELU�KD\YDQ�W¾U¾QGH�J¸U¾OPHGL LQL�YH�EXQXQ�NHVLQ�
OLNOH�GLQ°�DKODN°�ELU�WDVDYYXUOD�LOJLOL�ROGX XQX�EHOLUWHQ�$OL\D��EX�WDYUò��
LQVDQòQ�PDGGH\H�NDU ò�LOJLVL]OL L�YH�PDQHY°�RODQD�\¸QHOL L�RODUDN�RNXU���

%HQ]HU� HNLOGH� GLQLQ�PHQ HL� ED ODPòQGD� LON� LQVDQODUòQ� ELU©RN�PLWOH�
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UL��KXUDIHOHUL��R\XQODUò��HIVDQHOHUL�YDUGòU��=LUDDW©LOL LQ�LON�G¸QHPOHULQ�
GH�LQVDQòQ�D\DN�EDVWò ò�KHU�\HUGH�LQVDQòQ�NXUEDQ�HGLOPHVL�D\LQL�YDUGòU��
'¾ ¾Q¾U¾P¾]�D©òVòQGDQ�NXUEDQ��GLQ�YH�DKODNòQ�WHPHO�NDYUDPODUòQGDQ�
GòU��%X�D\LQOHU�NHVLQOLNOH�¸WHNL�G¾Q\D\D�DLWWLU�YH�KHPHQ�E¾W¾Q�GLQOHUGH�
YDUGòU�� VWHU�KDNLNL�LVWHU�KD\DOL�ROVXQ�LQVDQ�GDLPD�ED ND�ELU�G¾Q\D�WDOHS�
HWPL WLU���

%X�YHULOHUGHQ�KDUHNHWOH�$OL\D��N¸NHQ�LWLEDUò\OD�௕]LN�̧ WHVL�¤OHPH�̧ ]J¾�
J¸UG¾ ¾� LQVDQòQ�PHNDQLNOL H� LUFD�HGLOHPH\HFH LQL�� ]LUD�PHNDQL]PLQ�
VDGHFH�௕]LN�¤OHPH�̧ ]J¾�ROGX XQX��௕]LNWH�WDELDWòQ�L OH\L L\OH�LOJLOL�RODUDN�
]DPDQ��PHN¤Q��Kò]��ò òN��NDUDQOòN��VòFDN��VR XN�JLEL�XQVXUODUD�PXNDELO�
LQVDQ�UXKXQGD�J¾QDK��VHYDS��PHUKDPHW��J¾YHQ��DGDOHW��WHVOLPL\HW��NRU�
NX��ND\Jò�JLEL�KDOOHULQ�\HU�HWWL LQL�YH�EX�K¤OL\OH�LQVDQòQ��NHVLQ�RODUDN�
PDGGL\¤WWDQ�¾VW¾Q�ROGX XQX��EXQD�J¸UH�௕]LN°� H\OHU�HQWURSL\H�NRQX�
ROXUNHQ�LQVDQ�L©LQ�DQFDN�$OODK�YH�DKLUHWLQ�ROPDVò�JHUHNWL L�G¾ ¾QFHVLQH�
\HU�YHULU��=LUD�EX�G¾Q\DGD�VDGHFH�LQVDQ�KD\DWòQòQ�KDNLNL�ELU�DQODPò�YDU�
GòU��%XQD�J¸UH�$OL\D��$OODK�ROPDNVò]òQ�LQVDQ�KD\DWòQD�DQODP�YHUPHQLQ�
P¾PN¾Q�ROPDGò ò�VRQXFXQX�©òNDUòU��=LUD�GUDP�ROPDNVò]òQ�LQVDQ�KD\DWò
PHNDQLNOH LU��'UDP�LVH��G¾ ¾Q¾U¾P¾]H�J¸UH�$OODK֢òQ�\HU\¾]¾QGHNL�HQ�
NXYYHWOL�J¸U¾Q¾U�L]LGLU���

<XNDUòGDNL�YHULOHUGHQ�DQOD òODFD ò�¾]HUH�$OL\D֢QòQ�LOLP�YH�VDQDW�DUD�
VòQGDNL�D\òUòPò�ED]ò�VRUXODUò�EHUDEHULQGH�JHWLULU�� ¸\OH�NL��$OL\D��DNOòQ�
WDELDWWDQ�KDUHNHWOH�HOGH�HWWL L�ELOJL\L��YDUOò òQ�QLKD°�KDNLNDWLQL�DQODPDGD�
\HWHUVL]�EXOXU��%XQGDQ�GROD\ò�LOPLQ�NDU òVòQD�VDQDWò�YH�LQDQFò�NR\PDN�
LVWHU��+¤OEXNL� VODP�G¾ ¾QFHVLQLQ�WHPHO�ND\QDNODUò�.XU֢DQ�YH�KDGLVOH�
UH�EDNòOòQFD�DNòO�LOH�HOGH�HGLOHQ�LOLP�HWNLQOL L�òVUDUOD�YXUJXODQPò ��DNOòQ�
VDGHFH�PDGG°�¤OHP�LOH�LOJLOL�ROGX XQD�GDLU�GR UXGDQ�ELU�V¸]�V¸\OHQPH�
PL WLU�� QVDQ��DNòOOò�FDQOò�ROPDVò� LWLEDUò\OD�PXKDWDS�YH�P¾NHOOHI� WXWXO�
PX ��SHN�©RN�D\HWWH�DNOòQ�NXOODQòOPDVò�LVWHQPL WLU�� D\HW�DNòO��YDUOò òQ�
JHU©HNOL LQL�NDYUDPD�YH�RQD�DQODP�\¾NOHPHGH�\HWHUVL]�LVH�EX�GXUXP�
GD� VODP�G¾ ¾QFHVLQGH�0H ¤LOLN��0XWH]LOH��+DQH௕OLN�JLEL�DNOò�PHUNH�
]H�DODQ�PH]KHS�YH�PH UHSOHUL�D©òNODPDN�]RUOD òU��'L HU� WDUDIWDQ� D\HW�
$OL\D֢QòQ�NDVWHWWL L�DNòO��SR]LWLYLVW�YH�PDWHU\DOLVW�DNòPODUòQ�NDEXO�HWWL L�
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PDQDGD� ELU� DNòO� YH� RQXQ� ¾UHWWL L� LOLP� LVH� NHQGLVLQLQ� EXQX� VDUDKDWHQ�
EHOLUWPHVL�JHUHNLUGL��

���<2/�$<5,0,
$OL\D�E¾W¾QF¾O�RODUDN�YDUOò ò�NDYUDPD�NRQXVXQGD�LOLP�YH�VH]JLQLQ�

IDUNOòOò òQD�L DUHW�HGHUHN�¤GHWD�ELU�\RO�D\UòPòQD�JLGHU�� QVDQòQ�EL]DWLKL�
NHQGLVLQGHQ�\ROD� ©òNDUDN�RQXQ�GXDOLWHVL�¾]HULQGH�GXUXU�� D\HW� LQVDQ��
PDGGHVL�YH�UXKX�LOH�ELUOLNWH�ELU�YDUOòN�LVH�RQXQ�KHU�LNL�K¤OLQL�NRQX�HGL�
QHFHN�ELOJLGHQ�EDKVHWPHN�JHUHNLU��%XQD�J¸UH�LQVDQòQ�DNO°�\DSòVò��௕]LN°�
¤OHPL� LQFHOH\HUHN� LQVDQD�PDGG°� ¤OHP� LOH� LOJLOL� YHULOHU� VXQDU�� QVDQ�EX�
\¸Q¾\OH�௕]LN°�©HYUH��WRSOXPVDO�\DSò�YH�X\JDUOò ò�NHQGLQH�NRQX�HGLQLU��
$QFDN�LQVDQòQ�ELU�GH�PDQHY°�\¸Q¾�YDUGòU�NL��VDQDW��IHOVHIH��GLQ�RQXQ�EX�
\¸Q¾\OH�LOJLOLGLU��%XQD�J¸UH�LQVDQ��PDGG°�\DSòVò\OD�EL\RORMLN�ELU�KD\YDQ�
LNHQ�PDQHY°�\¸Q¾�LOH�LQVDQGòU�

QVDQòQ�EL\RORMLN�\¸Q¾��RQX�PDGG°�¤OHPLQ�PHNDQLN�L OH\L LQH�W¤EL�
NòODUNHQ�PDQHY°�\¸Q¾�IHOVHIH�YH�GLQ�D©òVòQGDQ�RQX�V¾UHNOL�ELOLQPH]H��
VòUODUD�YH�JL]HPOL� VRUXODUD�©HNHU��%X�GXUXP�$OL\D֢\D�J¸UH� LQVDQ� XX�
UXQXQ�X\DQPDVò�K¤OLGLU��+D\UHW�YH�KD\UDQOò òQ�H OLN�HWWL L�V¸]�NRQXVX�
\¾U¾\¾ WH�ELOJHOL LQ� DUWò�� XXU�K¤OLQLQ�NL L\L�V¾UHNOL�ELOLQPH]H�©HNPH�
VLGLU��'HPHN�NL��KD\DW�PDGG°�ER\XWX\OD�IHQRPHQ�LNHQ�PDQHY°�\¸Q¾\OH�
ELU�PXFL]HGLU�YH�JL]HPLQL�GDLPD�NRUXU��)HQRPHQ�RODUDN�KD\DW��PDGG°�
ER\XWX� LWLEDUò\OD� LQVDQò�GL HU� FDQOòODUOD� D\Qò� WDYòU� DOPD\D�J¸W¾U¾UNHQ�
PDQHY°�\D�GD�PXFL]HY°�\¸Q¾\OH�RQX�IHQRPHQDO�\DSòQòQ�]òGGòQD�VHYN�
HGHU��%XQGDQ�GROD\òGòU�NL��GLQ�� LQVDQD��KD\YDQODUòQ�\DSWòNODUòQòQ�]òG�
GòQò�¸QHULU��+D\YDQ��\HU�� L©HU��GLQ�RUXFX�¸QHULU��+D\YDQ� V¾U¾�RODUDN�
\D DU��'LQ�� LQ]LYD\ò�� DKVL\HWL�¸Q�SODQD�DOòU��+D\YDQ��EHGHQL� LOH�\D DU��
GLQ�LVH�LQVDQD�UXKX�LOH�\D DPDVòQò�VDOòN�YHULU���

<XNDUòGD�VHUGHGLOHQ�G¾ ¾QFHGHQ�KDUHNHWOH��$OL\D֢QòQ��LQVDQòQ�PDGG°�
ER\XWX\OD� VRV\DO� ELU� FDQOò� ROX XQD� \HWHUOL� YXUJX\X� \DSPDGò ò� V¸\OH�
QHELOLU�� VODP�G¾ ¾Q¾UOHULQGHQ�)¤U¤E°�YH� EQ�+DOG½Q�ED WD�ROPDN�¾]H�
UH� ELU©RN� G¾ ¾Q¾U�� LQVDQò�� WDELDWò� LWLEDUò\OD� VRV\DO�WRSOXPVDO� ELU� FDQOò
�PHGHQL\\¾Q�ELյW�WDEմ��RODUDN�J¸UP¾ OHU�YH�EX�GR UXOWXGD�G¾ ¾QFH�VLV�
WHPL�LQ D�HWPL OHUGLU��.DOGò�NL�� VODP�G¾ ¾QFHVLQLQ�DQD�ND\QD ò�.XU֢DQ��
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G¾Q\D�YH�DKLUHW�KD\DWòQGD�LQVDQò�VRV\DO�YDUOòN�RODUDN�UHVPHGHU��.LPL�WD�
VDYYXI�HKOLQLQ�YH�௕OR]RI� EQ�%¤FFH֢QLQ�\DOQò]OòN��LQ]LYD��¾]HULQH�WH]OHUL�
ROVD�ELOH�EX�WH]OHULQ�HOH WLULOGL LQL�YH�E¾W¾QF¾O�ELU�\DSò\D�X\JXODQDPD�
\DFD òQò�ELOL\RUX]��

$OL\D� ELU� LQVDQ� ¾U¾Q¾� RODQ� VDQDWòQ� GLNNDWH� GH HU� WDUDIòQòQ�� LQVDQ�
K¾UUL\HWL�YH� DKVL\HWL� LOH� LOJLOL�ROPDVòQD�GLNNDW�©HNHU��6DQDWWDNL�GHULQ�
OLN��NHQGLQL�KD\DWòQ�H]GL L�NL LOHUGH�EXOPDVòGòU��6DQDW�EX�QRNWDGD� LQ�
VDQ� UXKXQX�NH IHWPH��RQX�D©ò D�©òNDUPD�YH�PDGGHQLQ�¾VW¾QH� WD òPD�
IRQNVL\RQX�LFUD�HGHU��'LQ�LVH�LQVDQòQ�PDQHY°�\¸Q¾QH�KLWDS�HGHU�YH�RQX�
V¾UHNOL�PXNDGGHV�GD D�WòUPDQPD\D�GDYHW�HGHU��2QXQ�L©LQ�LQVDQòQ�K¾U�
ELU�YDUOòN�RODUDN�RUWD\D�©òNò ò�YH�PDQHY°�\¸Q¾�PHWD௕]LN�¤OHPGH�ED ODU��
GHK HW�YHULFL�PDKNHPH�LOH�VRQ�EXOXU��0DGG°�\¸Q¾�LVH�EHOOL�¸O©¾GH�GR D�
\DVDODUò�LOH�\RO�DOòU�YH�HQWURSL�LOH�VRQD�HUHU��%X�QRNWDGD�$OL\D��GLQ��VD�
QDW��IHOVHIH��K¾UUL\HW��DKODN�JLEL�GUDPD�NRQX�ROXS�GD�N¾OW¾U¾�YDU�HGHQ�
KHU� H\LQ�GDLPD� LQVDQòQ�PDQHY°� \¸Q¾� LOH� LOJLOL� ROX XQD�GLNNDW� ©HNHU��
OHUOHPH�YH�HYULPH�NRQX�RODQ�X\JDUOòN��LQVDQòQ�PDGG°�\¸Q¾Q¾�WHPVLO�
HGHU��8\JDUOòN��WHNQLN�JHOL PHQLQ�ELU�¾U¾Q¾�ROXS�KDGGL]DWòQGD�QH�L\L�QH�
N¸W¾G¾U�� X�NDGDU�YDU�NL�LQVDQòQ�PDGG°�ER\XWX�JHOL WL L�RUDQGD�PDQHY°�
ER\XWXQGD�L\LOH PH�ROPD]VD�EX�GXUXP�֡LQVDQ֢òQ�DOH\KLQH�VRQX©ODQòU�NL�
WDULK�EXQXQ�E¸\OH�ROGX XQD�L DUHW�HGHU���¾QN¾�N¾OW¾U�LQVDQ°�� DKV°GLU��
8\JDUOòN�LVH�WRSOXPXQ�¾U¾Q¾G¾U��.¾OW¾U��DU]XODUò�\RN�HGLQ�GHUNHQ�X\�
JDUOòN�\HQL�DU]XODU�\DUDWòQ�GHU��5RPD�QH�NDGDU�X\JDU�LVH�.ò]òOGHULOLOHU�
R�¸O©¾GH�N¾OW¾UO¾G¾U��%X�GXDOLWHGH�H LWLP��PLPDUL�YH�\D DP� IHOVHIHVL�
ELUELULQH�]òW�LVWLNDPHWWH�LOHUOHU���

$OL\D֢QòQ�EXUDGD�GLOH�JHWLUGL L� WH]�� H HU�NL��SR]LWLYLVW� YH�PDWHU\D�
OLVW� DNOòQ� ¾UHWWL L� G¾Q\D� J¸U¾ ¾Q¾Q� HOH WLULVL� LVH� EXQD� KDN� YHULOHELOLU��
$QFDN�H HU�NL�� LODK°�GLQOHULQ��DQD�©L]JLVL� LWLEDUò\OD� VODP�G¾ ¾QFHVLQLQ�
RUWD\D�NR\GX X�\DSò�¾]HULQGHQ�ELU�RNXPD�EL©LPL�LVH�EXQD�SHN¤O¤�LWL�
UD]�HGLOLU��=LUD�N¾OW¾U�YH�X\JDUOòNOD�LOJLOL�IDUNOò�G¾ ¾QFHOHU�¸]HOOLNOH�VRQ�
\¾]\òO�ER\XQFD�IDUNOò�D©òODUGDQ�WDUWò PDODUD�NRQX�ROPX �ELU�GXUXPGXU��
6RQ�G¸QHP�7¾UN�G¾ ¾Q¾UOHULQGHQ�=L\D�*¸NDOS�D©òVòQGDQ�N¾OW¾U�\HUHO�
YH�\HUOL�ROPDVò�JHUHNLUNHQ�X\JDUOòN�PLOOHWOHUDUDVò�ELU�GXUXPGXU�YH�PH�
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GHQL\HWL�ROX WXU��%LU�WRSOXPXQ�G¾ ¾Q¾UOHUL��௕OR]R௖DUò��NHQGL�G¾ ¾QFH�
WDULKOHULQGHQ�EHVOHQLS�NHQGL�N¾OW¾UOHULQL�]HQJLQOH WLUPHOL�NL��R�WRSOXP�
LOHUOH\HELOVLQ��%XQD�J¸UH�N¾OW¾U�\HUHO��PHGHQL\HW�X\JDUOòN�HYUHQVHO�ELU�
ER\XW�ND]DQPò �ROXU��%¸\OHFH�LQVDQ��\HUHO�ER\XWWD�NL LOLN�YH�NLPOLN�ND�
]DQòUNHQ�HYUHQVHO�ER\XWWD�LQVDQ°�WHPHO�HWNLOHQLPOHUH�PXKDWDS�ROXU��'H�
PHN�NL��X\JDUOòN�ED Oò�ED òQD�LQVDQ°�RODQD�D\NòUòGòU�GHQLOHPH]����$OL\D�
G¾ ¾QFHVLQGH� LVH�X\JDUOòN�� DNOòQ�LOPLQ�ELU�¾U¾Q¾�ROXS� LQVDQòQ�PDGG°�
\¸Q¾Q¾�WHPVLO�HGHU�YH�N¾OW¾U¾Q�DOH\KLQH�ELU�VH\LU�J¸VWHULU��%XUDGD�V¸]¾�
HGLOHQ� LNL� NDYUDPò� ROGXN©D� NHVNLQ� KDWODUOD� NDU ò� NDU ò\D� JHWLUPHN� QH�
¸O©¾GH�JHU©HNOH�ED GD òU�VRUXVX�VRUXODELOLU��

%XQXQOD�ELUOLNWH�$OL\D�QD]DUòQGD�PH]N½U�GXDOLWH�LNL�IDUNOò�NXOYDUGD�
\RO�DOòU��.¾OW¾U��LQVDQòQ�UXKXQX�YH� DKVL\HWLQL�LQFHOHPH\L�YH�L\LOH WLU�
PH\L��X\JDUOòN�LVH�WRSOXP�YH�WDELDWò�NRQX�HGLQLU��.¾OW¾U�D\GòQODWòUNHQ�
X\JDUOòN�H LWLU��( LWLP��LQVDQ�NDELOL\HWLQL�WRSOXP�DGòQD�GDKD�ID\GDOò�NòO�
PD\ò�DPD©ODUNHQ�N¾OW¾U�NL LVHO�VRUXQODUò��¸]HOOLNOH�GH�PDQHY°�KDOOHUL�RU�
WD\D�©òNDUPD\ò�DPD©�HGLQLU��7HIHNN¾U��PHGLWDV\RQ��EX�D©òGDQ� DLUOHULQ��
௕OR]R௖DUòQ��VDQDW©òODUòQ��HUPL OHULQ�RUWDN�WDYUòGòU�YH�E¾W¾Q�EXQODU�¸]¾�
LWLEDUò\OD�GLQGLU����$OL\D�EX�IDUNOòOòNWDQ�KDUHNHWOH�X\JDUOòN�YH�LOHUOHPH\L�
HVDV�DODQ�VRV\DOLVW�YH�PDWHU\DOLVW�G¾Q\D�J¸U¾ OHULQLQ�LQVDQD�K¾UUL\HW�JH�
WLUPHGL LQLQ�YH�RQX� DKVL\HW�VDKLEL�ELU�YDUOòN�RODUDN�WHODNNL�HWPHGL LQLQ�
DOWòQò�©L]HU��8\JDUOòN�D©òVòQGDQ�LOHUOHPH\L�HVDV�DODQ�DQOD\ò WDNL�H LWLPLQ�
DPDFò��LQVDQò�WDKULSN¤U�ELU�UHNDEHWLQ�L©LQH�VRNDU��KD]òU�DKODN°�YH�VL\DV°�
NDOòSODU�VXQDUDN�WHEDD�\HWL WLUPH\L�HVDV�DOòU��2QXQ�L©LQ�X\JDUOòN�QH�¸O�
©¾GH�LOHUOHUVH�RUDGD�LQVDQ� DKVL\HWL�YH�K¾UUL\HWL�GH�WHKOLNH\H�JLUHU��%X�
JLGL DWòQ�QHWLFHVL�LVH�ROVD�ROVD�QLKLOL]P�YH�DEV¾UG�IHOVHIHVL�RODELOLU�

'HPHN�NL��X\JDUOòN�D©òVòQGDQ�NRQIRU�JHU©HNWH� LQVDQ� WDELDWòQD�X\�
JXQ�ELU� H\�GH LOGLU�� QVDQòQ�PDQHY°�\¸Q¾Q¾Q�LKPDOLQH�NDU òOòN�PDGG°�
LOHUOHPHQLQ�ROGX X�KHU�\HUGH�VX©�YH�ER]XOPD�KDOOHUL�J¸U¾O¾U��8\JDUOòN�
LOHUOHGLN©H�GLQGDUOòN�JHULOHU�� QVDQ�֡LQVDQ֢�ROPDNWDQ�X]DNOD òS�EL\RORMLN�
FDQOò�RODUDN�\D DPD\D�\DWNòQ�K¤OH�JHOLU��(Q�QLKD\HWLQGH�DLOH�GD òOòU�YH�
DKODN�©¸NHU��+HU� H\LQ�PDGGH\H�LQGLUJHQGL L�IHOVHIH��LQVDQòQ�NHQGLVLQH�
GD\DQDUDN�\RO�DOGò ò�¾PLW�GX\JXVXQX�GD�\RN�HGHU�� WH�EXQGDQ�GROD\ò�

���+LOPL��ONHQ��=L\D�*¸NDOS�� VWDQEXO�� �%DQNDVò�<D\òQODUò����������������
�� ]]HWEHJRYL©��'R X�YH�%DWò�$UDVòQGD� VODP��������



GòU�NL�$OL\D��LOPLQ�LQVDQò�UXKHQ�SDU©DODGò òQò��DQODPVò]�ELU�G¾Q\D�RUWD\D�
©òNDUGò òQò�YH�KDNLNDWL�YHUPHGL L�QHWLFHVLQL�©òNDUòU��%XUDGDQ�KDUHNHWOH�
PDGG°�LOHUOHPH\OH�LQVDQòQ�L\LOH HFH LQL�V¸\OH\HQ�LOLP� D\HW�JHU©H L�YHU�
PL\RUVD�EX�GXUXPGD�GLQLQ�V¸\OHGL L�KDNLNDW�RODFDNWòU�\DUJòVòQD�YDUòU���

+HU� H\LQ�¸O©¾V¾�RODUDN�PDGGH\L�DODQ�YH�EX�GR UXOWXGD�YHUL�VXQDQ�DN�
OòQ��$OL\D֢\D�J¸UH�KDNLNDWLQ�QLKD°�DPDFò�YH�E¾W¾Q¾�KDNNòQGD�EL]H�GR UX�
ELOJL\L�VXQDPD\DFD ò�D©òNWòU��=LUD�E¸\OHVL�ELU�LOLP�DQOD\ò ò�LQVDQò�YH�WD�
ELDWò�ELU�IHQRPHQ�RODUDN�GH HUOHQGLULS PHNDQLVL]P�YH�HYULPH�P¾VDLW�ELU�
\DSò\ò�E¾Q\HVLQGH�EDUòQGòUòU��%XQD�PXNDELO�GLQ��KD\DWòQ�JD\HVLQH�GDLU�
ELOJL�VXQDU�YH�NHQGLVLQGH�HYULPH�GDLU�KHUKDQJL�ELU� H\�EDUòQGòUPD]���

%X�QRNWDGD�KDQJL�LOLP�YH�KDQJL�X\JDUOòN�LQVDQò�EX�GHQOL�©òNPD]D�VRNDU�
VRUXVXQX�VRUDELOLUL]��$OL\D�X\JDUOòN��NRQIRU�YH�LQVDQòQ�DKODNHQ�ER]XO�
PDVò�DUDVòQGD�ELU�NR XWOXN�RUWD\D�NR\X\RU�� D\HW�$OL\D֢QòQ�RUWD\D�NR\�
GX X�EL©LPGH�H HU�NL��X\JDUOòN�GHWHUPLQLVW�EL©LPGH�ER]XOPD\ò�L©HULU�
VH�EX�GXUXP�ELU�¸O©¾GH�PDWHU\DOLVW�YH�PHNDQLVLVW�G¾Q\D�J¸U¾ OHUL�L©LQ�
LIDGH�HGLOHELOLU��( HU�NL��EX�\DNOD òP�KHU�W¾UO¾�LOHUOHPH��X\JDUOòN�DGòQD�
V¸\OHQPL VH� EX� GXUXPGD�<HVULE֢LQ�0HGLQH֢\H� G¸Q¾ W¾U¾OPHVLQL� L]DK�
HWPHNWH�]RUODQòUò]��

$OL\D֢QòQ� PH]N½U� GLNRWRPLN� D\òUòPò� DKODNWD� GD� NHQGLQL� J¸VWHULU��
=LUD�$OL\D֢\D�J¸UH�DKODN��UDV\RQHO�YH�IRQNVL\RQHO�ELU� H\�GH LOGLU��2QGD�
PHQIDDWH�\HU�\RNWXU��( HU�NL��LQVDQòQ�̧ ]¾�LGUDN�YH�LUDGH�LVH�EX�GXUXPGD�
ELU� H\LQ�DKODND�X\JXQOX X�DQFDN�GR UX�QL\HWWH�NHQGLQL�J¸VWHUHELOLU��
$\Qò HNLOGH�DKODN�L©LQ�DNòO�Gò ò�ELU�NDWHJRUL�RODQ�K¾UUL\HW�HQ�WHPHO� DUW�
WòU��1LWHNLP�NDKUDPDQFD�ELU�KDUHNHW�HVQDVòQGD�KHUKDQJL�ELU�NL L�KD\DWò
ND\EHWVH�GH�JHU©HNWH�ND]DQPò �VD\òOòU���¾QN¾�V¸]�NRQXVX�KDUHNHWWHNL�
JDOLEL\HW��PDGG°�G¾Q\D\D�¸]J¾�GH LOGLU��%X�D©òGDQ�DKODN��GDLPD�ED ND�
ELU�G¾Q\D\ò�L DUHW�HGHU��$OL\D֢\D�J¸UH�¸]HOOLNOH�7DQUò�\RNVD��DKODN°�ND�
EXO�HGLOHQ�GDYUDQò ODU�PDQDVò]Oò D�G¾ HELOLU��$KODNòQ�EX�\DSòVòQD�NDU ò�
OòN�DNòO�YH�LOLP��DKODN°�NRQXODUGD�LQVDQD�QH� HNLOGH�\D DPDVò�JHUHNWL LQL�
V¸\OH\HPH]�YH�EX�NRQXGD�KHUKDQJL�ELU�GH HU�RUWD\D�NR\DPD]�� OLP�VD�
GHFH�G¾Q\HY°�KD\DWòQ�NROD\OòNODUòQò�J¸VWHULU��GDLPD�KHVDE°��PHNDQLN�L �
OH\L L�GLNNDWH�DODUDN�KHU� H\L�WDELL�VHEHS�YH�QHWLFHOHU�]LQFLULQH�KDSVHGHU��

�� ]]HWEHJRYL©��'R X�YH�%DWò�$UDVòQGD� VODP�����������
�� ]]HWEHJRYL©���]J¾UO¾ H�.D©ò òP�����YH������



0DGGH�¤OHPLQGH�IHQRPHQOHU�¾]HULQGH�WLWL]FH�D\òNODPD�\DSWòNWDQ�VRQUD�
LQVDQòQ�HOLQGH�NDODQ� H\�LOLP�ROXU��%X�D©òGDQ�DNOòQ��LOLP�DGòQD�LQFHOHPH�
\DSDUNHQ�HOLQGHNL�PDO]HPH�VDGHFH�WDELDWWòU��'LQ�XOY°�¤OHPLQ�PDKL\HWL��
DKODN�LVH�PDQDVò�KDNNòQGD�V¸]�V¸\OHU���

$KODNWD�DVòO�DPDFòQ�GDLPD�ED ND�ELU�G¾Q\D�WDOHEL�ROGX XQX�EHOLUWHQ�
G¾ ¾Q¾U¾P¾]�RQX�DNOò�D DQ��WDELDW¾VW¾�YH�JD\U�L�WDELL�ELU�GXUXP�RODUDN�
QLWHOHU��6DKLFL�DKODN�KHU�]DPDQ�J¾©V¾]¾Q�NRUXQPDVòQò�YH�ED ò ODPD\ò
GLOH�JHWLULU���]HOOLNOH�PDWHU\DOLVW�� DWHLVW� DKODN�D©òVòQGDQ�� ֥( HU� VDGHFH�
EXJ¾Q�\D ò\RUVDP��\DUòQ�¸O¾S�XQXWXOPX �RODFDNVDP�YH�LPN¤Q�GD�YDUVD�
QL©LQ�NHQGL�LVWHGL LP�JLEL�YH�P¾NHOOH௕\HWVL]�\D DPD\D\òP"֦�VRUXVX�KHU�
GDLP�NHQGLQL�KLVVHWWLULU��2QXQ�L©LQ�$OL\D֢QòQ�EDNò �D©òVò\OD�DWHL]P�¾]H�
ULQH�KHUKDQJL�ELU�DKODN�LQ D�HGLOHPH]����+DNLNL�DKODN��NL L\H�PHQIDDWL�
HPUHWPH]��%X�D©òGDQ�ID\GD�DKODNò�GD�QHWLFHGH�ROVD�ROVD�DNòO�WHPHOOL�VL\DVL�
ELU�DKODN�RODELOLU���¾QN¾�ELU�DKODNòQ�VDKLFL�RODELOPHVL�L©LQ�K¾UUL\HW�YH�
¸WHNL�G¾Q\D�ROPDOòGòU��+DNLNL�PDQDGD�\D DPDN��¸O¾PH�KD]òUODQPDN�
WòU��2QXQ�L©LQ�DKODNòQ�HQ�¸QHPOL�XQVXUX�¸O¾P�¸WHVLQH�LQDQ©WD�NHQGLQL�
J¸VWHULU����'LOH�JHWLULOHQ�KXVXVODU�GR UXOWXVXQGD�$OL\D��7DQUò�ROPDGDQ�
KD\DWòQ�YH�LQVDQòQ�DQODPò�NDOPD\DFD ò��©¾QN¾�KHU� H\LQ�௕]LN°�ELU�PH�
NDQL]PH� LQGLUJHQPL � RODFD ò� G¾ ¾QFHVLQGHGLU�� �¾QN¾� 7DQUò� \RNVD��
VRUXPOXOX X�¾VWOHQPL �LQVDQ�GD�YDU�RODPD]��6RUXPOXOXN�\RNVD�VX©�GD�
RODPD]��6X©�\RNVD�7DQUò�GD�\RNWXU��%D ND�ELU�LIDGH�LOH�7DQUò�\RNVD�KHU�
H\�P¾EDK�K¤OH�JHOLU���¾QN¾�LQVDQò�YH�KD\DWò�DQODPOò�NòODQ� H\OHU�GUDP��
WUDMHGL�� NRPHGL��PLW��PDVDO� JLEL� XQVXUODUòQ� KHSVL� VD©PD� K¤OH� JHOLU� YH�
KD\DWòQ�DQODPò�NDOPD\òQFD�JHUL\H�PDGG°�PHNDQL]P�YH�N¸U�WHVDG¾IWHQ�
EDKVHGLOHELOLU���

$OL\D֢QòQ�\XNDUòGD� VHUGHGLOHQ�G¾ ¾QFHVLQGHQ�KDUHNHWOH� XQODUò�GLOH�
JHWLUHELOLUL]��.HQGLVL��DNOòQ�DKODN°�GH HU�LQ D�HGHPH\HFH LQL��EXQXQ�LQ�
VDQòQ�PDQHY°�\¸Q¾� LOH� LOJLOL�ROGX XQX�EHOLUWLU��7DQUò�YH�DKLUHW� LQDQFò
\D�GD� GLQ°� LQDQ©�\RNVD�KD\DWòQ�PDQDVòQòQ� WHKOLNH\H�JLUHFH L� WH]L� ELU�
WHLVW�L©LQ�QRUPDO�NDEXO�HGLOHELOLU��$QFDN�ELU�GHLVW�YH�KHOH�ELU�DWHLVW�L©LQ�

�� ]]HWEHJRYL©��'R X�YH�%DWò�$UDVòQGD� VODP������YH������$\UòFD�EN��7DULKH�7DQòNOò òP��
�������������$\UòFD�EN�� VODP�'HNODUDV\RQX�YH� VODPL�<HQLGHQ�'R X XQ�6RUXQODUò��©HY��
5DKPDQ�$GHPL�� VWDQEXO��)LGH�<D\òQODUò�������������

�� ]]HWEHJRYL©��'R X�YH�%DWò�$UDVòQGD� VODP�������
�� ]]HWEHJRYL©��'R X�YH�%DWò�$UVòQGD� VODP����������YH����������
�� ]]HWEHJRYL©���]J¾UO¾ H�.D©ò òP�������



D\Qò�GXUXPGDQ�EDKVHWPHN�ELUD]�]RUGXU��3UDWLN�DNOòQ�WHQNLGL�NRQXVXQ�
GD�.DQW֢òQ�RUWD\D�NR\GX X�G¾ ¾QFH\L�YH�DNòO�WHPHOOL�ELU�DKODN�LQ D�HGHQ�
(E½�%HNLU�=HNHUL\D�HU�5¤]°�JLEL�௕OR]R௖DUò�ELOL\RUX]��

���'5$0��' 1�9(� 16$1�
$OL\D�GUDP�YH�LQVDQ�NRQXVXQGD�¾©�VHPDYL�GLQLQ�NXUXFXODUòQò��LQVDQ°�

RODQ�KHU� H\LQ�ROX WX X�¾©�PH\OLQ�WHFHVV¾P¾�RODUDN�J¸U¾U��%XQD�J¸UH�
<DKXGLOLN�G¾Q\HY°�RODQò�YH�VL\DVHW�D©òVòQGDQ�VROX�WHPVLO�HGHU��0XVHYLOH�
ULQ�NXWVDO�NLWDSODUòQGD�̧ O¾PV¾]O¾N�WDP�RODUDN�NDEXO�HGLOPL �GH LOGLU��%X�
D©òGDQ�֡G¾Q\DGDNL�FHQQHW֢�௕NUL�¸]¾�LWLEDUò\OD�<DKXGL�ND\QDNOòGòU��<D�
KXGLOHULQ�WDULKL��LNWLVDGL�JHOL PHQLQ�WDULKLGLU�YH�RQODU�GDLPD�X\JDUOò òQ�
WD ò\òFò�XQVXUODUò�ROPX WXU��$WRP�௕]L L��VL\DVL�HNRQRPL��VRV\DOLVW�௕NLU�
OHUGH�E¾\¾N�LVLPOHULQ�LVWLVQDVò]�<DKXGL�ROX X�WHVDG¾௕�GH LOGLU��%XQXQ�
VHEHEL�LVH��RQODUòQ�7DQUò�NUDOOò òQò�EX�G¾Q\D\D�KDVUHWPHVLQGH�VDNOòGòU���

<DKXGLOL LQ� DNVLQH� +ULVWL\DQOòN�� LQVDQ� XXUXQXQ� NHQGLQH� \¸QHOL LQL�
WHPVLO�HGHU��1LWHNLP� VD��֥%HQLP�GHYOHWLP�EX�G¾Q\DGD�GH LOGLU�֦�GHU��
%XUDGDQ�KDUHNHWOH�<DKXGLOLN�QH�¸O©¾GH�VRV\DOLVW�௕NLUOHUH�YH�LKWLODOOHUH�
ND\QDNOòN�WH NLO�HWPL �YH�J¾©�NXOODQDUDN�WRSOXPX�G¾]HQOHPH\H�NDONò �
Pò �LVH�+ULVWL\DQOòN�GD�D\Qò�¸O©¾GH�D òUò�GHQLOHELOHFHN�ER\XWWD�GLQ°�G¾�
]HQOHPHOHU�JHWLUPL WLU��*HU©HNWH�VDI�GLQ��GD òQ�GRUX XQGD�ELU�Vò òQDNWòU�
YH� LQVDQGDQ� V¾UHNOL�R�GD D� WòUPDQPDVòQò� LVWHU��$\UòFD�R��NL L\H�NHQGL�
L©�G¾Q\DVòQGD�YH�NHQGL�EHQOL L�NDU òVòQGD�QDVòO�\D D\DFD òQòQ�ELOJLVLQL�
VXQDU����%X�EDNò � D©òVòQGDQ�\ROD�©òNòOòUVD�J¸U¾O¾U�NL��+]��0XKDPPHG�
KHP�+LUD֢\D�©HNLOPL �KHP�GH�SXWSHUHVW�0HNNH֢\H�JLGLS�¾]HULQH�G¾ HQL�
\DSPò WòU��2��0XVD� LOH� VD֢QòQ�VHQWH]L�NRQXPXQGDGòU��� QFLO�¸]HOOLNOH�
¸WHNL�G¾Q\D\D�L DUHW�HGHUNHQ�.XU֢DQ�VDGHFH�¸WH�G¾Q\D\ò�GH LO�EX�G¾Q�
\D\ò� GD�¸QHPVHU��2QXQ� L©LQ� VODP֢GD��+ULVWL\DQOò òQ� VHYJL� DQOD\ò òQD�

�� ]]HWEHJRYL©��'R X�YH�%DWò�$UDVòQGD� VODP�����������$\UòFD�EN���]J¾UO¾ H�.D©ò òP��
����

�� ]]HWEHJRYL©��'R X�YH�%DWò�$UDVòQGD� VODP�����������
���)DWLK� 7RNWD �� ֥<HQLOLN©L�0¾VO¾PDQ� '¾ ¾Q¾U� 2ODUDN� $OL\D� ]]HWEHJRYL©֦��'RNX]�
(\O¾O��QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL�� ��� ���������������$\UòFD�EN��+��+DOXN�
(UGHP�� ֥$OL\D� ]]HWEHJRYL©� G¾ ¾QFHVLQGH� $KODN� 3UREOHPLQH� *LUL ֦��.XWDGJXELOLJ�
�)HOVHIH�%LOLP�$UD WòUPDODUò������$UDOòN������������+LOPR�1HLPDUOòMD��֥�©¾QF¾�<RO�
7H]L֦��8OXVODUDUDVò�$OL\D� ]]HWEHJRYL©�6HPSR]\XPX�� VWDQEXO��%D FòODU�%HOHGL\HVL�.¾O�
W¾U�<D\�����������������



NDU òOòN�DGDOHW�DQOD\ò ò�¸Q�SODQD�DOòQPò WòU��%HQ]HU�GXUXP� VODP֢òQ��LO�
KDP�\DQòQGD�]LKQL�GH�¸QHPVHPHVL��LOP°�©DOò PDODUòQ�GLQH�H OLN�HWPHVL�
JHU©H LQGH�GH�NDU òPò]D�©òNDU��%XQODUGDQ�VDGHFH�ELULQLQ�ROPDVò�K¤OLQGH�
NL L�YH�WRSOXPXQ�\R]OD PDVò�\D�GD�DWHL]PH�V¾U¾NOHQPHVL�L WHQ�ELOH�GH�
LOGLU��2QXQ� L©LQ�$OL\D� G¾ ¾QFHVLQGH� VODP�� NHQGLVLQLQ� ֡¾©¾QF¾� \RO֢�

RODUDN�LIDGH�HWWL L�ELU�GXUXPX�WHPVLO�HGHU���

$OL\D� KDSLVWH� LNHQ� NLPL� DQODUGD� ¸O¾P¾� ELU� NXUWXOX � ¾PLGL� RODUDN�
J¸UG¾ ¾Q¾�YH�EXQX�NHQGLQGH�ELU�VòU�RODUDN�VDNODGò òQò�LIDGH�HGHU��2QD�
J¸UH� ¸O¾P�� KD\DW� UHVPLQH� NR\X� J¸OJHOHU� YHUHQ�� GUDPò� L©HUHQ� YH� WHN�
JHU©HN�௕NLU�RODQ� H\GLU�� QVDQ�EX�KD\DWWD�E¾W¾Q�௕]LN°�\DVDODUD�ND\òWVò]�
NDODELOLU��$QFDN�¸O¾P�¸WHVLQGH�KHVDS�YHUPH�௕NUL�KDNLNL�PDQDGD�KH\H�
FDQ� YHULFL� RODQ� ELU� NRQXGXU���� %X�PDQDGD�$OL\D��0DUNV֢òQ� IHOVHIHVLQL�
L\LPVHU�DPD�Vò ��+HLGHJJHU֢LQNLQL�LVH�N¸W¾PVHU�DPD�GHULQ�RODUDN�QLWH�
OHU��( HU�NL��KHUKDQJL�ELU�IHOVHIH�VDGHFH�KD\DWWDQ�EDKVHGLS�¸O¾PGHQ�V¸]�
HWPH]VH�JHU©HNWH�R��WDP�ELU�IHOVHIH�RODPD]��֥*HU©HN�IHOVHIH��¸O¾P�YD�
NòDVòQò�KHVDED�NDWDQ�IHOVHIHGLU�֦���%XQD�J¸UH�DFò��GUDP�� HU��¸O¾P�¸WHVL��
LQVDQ�KD\DWòQD�DQODP�YHUHQ�YH�RQX�௕]LN�NXUDOODUòQòQ�PHNDQLNOL LQGHQ�
YH�GRQXNOX XQGDQ�NXUWDUDQ� HQ�¸QHPOL�XQVXUODUGòU��'DUZLQ֢LQ� LQVDQò
HJRLVWWLU�YH�VDGHFH�௕]LNWHQ�DQODU��+¤OEXNL�LON�LQVDQòQ�KLN¤\HVL�PHWD௕�
]LNWLU�YH�\LQH�¸\OH�NDOòU���¾QN¾�KDNLNL�LQVDQ�PHWD௕]LN�LQVDQGòU���

��� 1$1��9(�6$1$7
6DQDWò��G¾Q\D\D�ELU�ED NDOGòUò�RODUDN�J¸UHQ�$OL\D��RQX�LQVDQòQ�PHWD�

௕]LN�¤OHPGHNL�YDWDQ�KDVUHWLQL�KDWòUODWòFò�ELU�XQVXU�RODUDN�QLWHOHU�� QVDQ��
PDGGH�� KD\DW� YH� DKVL\HW� ¾©JHQLQGHQ� WH HNN¾O� HGHU�� %XQD� J¸UH� LOLP�
PDGGHGHQ��GLQ�KD\DWWDQ��VDQDW�LVH� DKVL\HWWHQ�V¸]�HGHQ�¾©�¸QHPOL�XQ�
VXUGXU�� OLP� VDGHFH� WDELDWWDQ��QLFHOLNWHQ��PHYFXWWDQ�� ]DKLUGHQ��PHND�
QL]PGHQ�V¸]�HGHU��%X�D©òGDQ� WHNUDUODQDELOLU�KXVXVODU�¾]HULQGHQ� L OHP�
\¾U¾W¾U��6DQDW�LVH�LQVDQòQ�7DQUò�LOH�WHPDVòQòQ�PH\YHVL�ROPDVò�LWLEDUò\OD�

�� ]]HWEHJRYL©��'R X�YH�%DWò�$UDVòQGD� VODP����������������$\UòFD�EN�� VODP�'HNODUDV�
\RQX�YH� VODPL�<HQLGHQ�'R X XQ�6RUXQODUò��WUF��5DKPDQ�$GHPL��� VWDQEXO��)LGH�<D\òQ�
ODUò������������YH������0DKVXP�$\WHSH��֥$OL\D�'¾ ¾QFHVLQGH��©¾QF¾�<ROXQ� PNDQò
2ODUDN� VODP֦��8OXVODUDUDVò�6RV\DO�$UD WòUPDODU�'HUJLVL������1LVDQ�������������

�� ]]HWEHJRYL©���]J¾UO¾ H�.D©ò òP��������YH����������
�� ]]HWEHJRYL©���]J¾UO¾ H�.D©ò òP�����
�� ]]HWEHJRYL©���]J¾UO¾ H�.D©ò òP���������YH������



KHU�D©òGDQ�RULMLQDOGLU��2QXQ�DPDFò�\DUDWPD�YH�VH]JL�YDVòWDVò\OD�PDGG°�
\DSòQòQ�¾]HULQH�WòUPDQPDGòU��6DQDW�KDNLNDWH�X\JXQ�RODQGDQ�V¸]�HGHU��
6HPEROLN�GLO�NXOODQDQ�VDQDW��JHU©HNWH�GLQLQ�©RFX XGXU���¾QN¾�KHPHQ�
ELU©RN�GDQVWD�� LLUGH��UHVLPGH��KH\NHOGH�NXWVDO�YH�DNòO�¾VW¾�RODQD�L DUHW�
YDUGòU��%X�D©òGDQ�DWHL]P�� VDQDWò�KL©ELU� ]DPDQ� WDP�DQODPD\DFD ò�JLEL�
GLQ� GH� LOPL� WDP� RODUDN� NDYUDPD\DFDNWòU���¾QN¾� EX� LNLVLQLQ�� ¾]HULQH�
NXUXOX�ROGX X�WHPHO�LONHOHU�EXQX�JHUHNWLULU���

'LQ�� LLU�YH� IHOVHIH�� LQVDQD�¸]J¾�ELU� HWNLQOLN�RODQ� VDQDWD�ND\QDNOòN�
WH NLO�HGHU��6DQDW�ED ODPòQGD�LQVDQòQ�KD\YDQGDQ�D\UòOGò ò�QRNWD��RQXQ�
UHVLP�\DSPDVò�YH�NHQGLQH�\DVDN�NR\PDVò�LOH�N¾OW¾U¾�\DUDWPò �ROPDVòGòU��
'LQ��VDQDW�YH�DKODNòQ�QLKD°�¸]¾��VDI�LQVDQL\HWH�XOD PDNWòU��6DQDW�HVHUL��
RQX�\DUDWDQòQ�L©�G¾Q\DVòQGDQ�VDGHFH�ELU�L]�WD òU��2QXQ�L©LQ�GLQ��LOLP�LOH�
WDP�RODUDN�DQODWòODPD]���¾QN¾�ERWDQLN©LQLQ�J¸UG¾ ¾�òKODPXU�D DFò�LOH�
DLULQ�J¸UG¾ ¾�òKODPXU�D DFò�D\Qò�GH LOGLU��'LQL�EHWLPOH\HQ�\¸QWHPOHU�
GUDP��WL\DWUR��URPDQ�� LLU�YE��VDQDW�HVHUOHUL�RODELOLU���¾QN¾�VDQDWòQ�NR�
QXVX�GDLPD�LQVDQòQ�L©�G¾Q\DVòGòU��2QXQ�L©LQ�VDQDW�GDLPD�ELU�VòU��ELU�L©�
PHVHOH�RODUDN�NDOòU��6DQDW��֡LQVDQ֢ò�DUDUNHQ�JHU©HNWH�$OODK֢ò�DUDPò �ROXU��
%X�D©òGDQ�GLQ°�JHU©HNOLN�\RNVD�VDQDW�GD�\RNWXU�GHQLOHELOLU���

$OL\D� LQVDQòQ� ROGX X� KHU� \HUGH� GLQ� YH� VDQDWòQ� ROGX XQD� GH LQLU��
OLP�LVH�EX�IHQRPHQOHUH�QLVSHWOH�JH©�G¸QHPGH�RUWD\D�©òNPò �YH�LQVD�
QòQ�VDGHFH�]DKLULQL�NRQX�HGLQPL WLU���¾QN¾�LSWLGDL�LQVDQòQ�ROGX X�KHU�
\HUGH�N¾OW��VòU��\DVDN�YH�LQDQ©�YDUGòU�NL��EXQODU�DNO°�RODUDN�WDP�YX]XKD�
NDYX DPD]��$OL\D��KD\YDQODUGD�KHUKDQJL�ELU�PXNDGGHV�YH�\DVDN�NDY�
UDPODUòQòQ�ROPDGò òQò��\LQH�RQODUòQ�LQVDQòQ�DQODGò ò�PDQDGD�ELU�HVWHWLN�
ND\Jò� GD� WD òPDGò òQò� LIDGH� LOH� LLULQ� YH� GLQLQ� LQVDQD� ¸]J¾�ROGX XQX�
YH�EXQXQ�WHPHOLQLQ�ED ND�ELU�G¾Q\D�ROGX XQX�EHOLUWLU����'LQ�YH�VDQDW�
¸UQH LQGH�ROGX X�JLEL�N¾OW¾U�YH�DLOH�NDYUDPODUò�GD�ED ND�ELU�G¾Q\D�
\ò�L DUHW�HGHU��=LUD�X\JDUOòN��LQVDQòQ�LKWL\D©ODUòQòQ�NDU òODQPDVòQò�NRQX�
HGLQLUNHQ�N¾OW¾U��WDULK�Gò ò�ELU�¸]HOOLN�DU]�HGHU��6DQDW�QDVòO�NL��KHS�\HQL�

�� ]]HWEHJRYL©��'R X�YH�%DWò�$UDVòQGD� VODP�����������
�� ]]HWEHJRYL©��'R X�YH�%DWò�$UDVòQGD� VODP�� ����������$\UòFD�EN��7DULKH�7DQòNOò òP��
����$\UòFD� EN�� )DUXN�.DUDDUVODQ�� ֥$OL\D� ]]HWEHJRYL©֢WH� 6DQDW��'UDP� YH��WRS\D֦��
�]J¾UO¾N�0¾FDGHOHFLVL�YH� VODP�'¾ ¾Q¾U¾�$OL\D� ]]HWEHJRYL©�� VWDQEXO��3òQDU�<D\òQODUò��
����������������

�� ]]HWEHJRYL©��'R X�YH�%DWò�$UDVòQGD� VODP��������



ED WDQ�ELU�\DUDWòP�LVH�N¾OW¾U�GH�LQVDQòQ�QL©LQ�\D DGò ò�VRUXVXQD�FHYDS�
WH NLO�HGHU��$KODN�HVDVODUò�QDVòO�NL��HEHGL\HWH�L DUHW�HGHQ�ELU�\DSò�DU]�HGL�
\RU�LVH�N¾OW¾U¾Q�WD ò\òFòVò�LQVDQ�GD�GH L PH]GLU��6DQDW�V¾UHNOL�ELU�DUD\ò�
òQ�GUDPò�LNHQ�X\JDUOòN�YH�WRSOXPVDOOòNOD�LOJLOL�KHPHQ�KHU�YHUL�QHWLFHGH�
௕]LN�YH�]RRORMLQLQ�X]DQWòVò�ROPDNWDQ�NHQGLQL�NXUWDUDPD]��2QXQ� L©LQ�
GLQLQ�PDQDVò��LQVDQòQ�Gò �G¾Q\DVòQGDQ�]L\DGH�L©�G¾Q\DVòQò�G¾]HQH�VRN�
PDN��RQD� DKVL\HW�ND]DQGòUPDN��IHGDN¤UOòN�DKODNò�LOH�RQX�GRQDWPDNWòU��
%LOLP��WHNQLN��WRSOXPVDO�JHOL PL OLN�YH�X\JDUOòN�LVH�GR DO�RODUDN�DNO°�
LOP°GLU����%HQ]HU�GXUXP�DLOH�L©LQ�GH�JH©HUOLGLU��$LOHGH�VHPSDWL�YH�KLVVL�
\DW�¸Q�SODQGD�LNHQ�WRSOXPVDO�\DSòGD�]HN¤�YH�PHQIDDW�NHQGLQL�J¸VWHULU��
8\JDUOòNWDNL�©DOò PD�KD\DWò�YH�JHQHO�JLGL DW��GLQ°�G¾Q\D\D�DLW�XQVXUODUò
\D�N¾©¾PVHU�\D�GD�RQX�RUWDGDQ�NDOGòUPD\D�©DOò òU��2QXQ�L©LQ�DQQH�YH�
DLOH�GLQ°�G¾Q\D\D�DLW� LNHQ�EDNòP�HYOHUL�YH�NUH OHU�X\JDU�G¾Q\D\D�DLW�
WLU�YH�EXQODU�ELUELULQH�]òWWòU��%LULQGH�VHYJL��VHPSDWL�HVDV�LNHQ�GL HULQGH�
WRSOXP�NXUDOODUò�NHQGLQL�J¸VWHULU���

6DQDWD�GDLU�$OL\D֢QòQ�NDWHJRULN�D\òUòPODUò��\XNDUòGD�DNòO�YH�NDOS��X\�
JDUOòN�YH�N¾OW¾U�D\òUòPòQòQ�ELU�GHYDPò�QLWHOL LQGHGLU�� VODP�௕OR]R௖D�
UòQòQ�RUWD\D�NR\GX X�G¾ ¾QFH�PLUDVòQD�EDNòOòQFD�DNOòQ�¾UHWWL L� LOPLQ�
VDGHFH�IHQRPHQDO�DODQò�GH LO�PHWD௕]LN�DODQò�GD�NRQX�HGLQGL L�J¸U¾O¾U��
)¤U¤E°֢QLQ� HO�0HG°QHW¾յO�)¤]òOD֢VòQòQ� LON� NRQXVX� 7DQUò� �HV�6HEHE¾֢O�
(YYHO�� LOH� LOJLOLGLU� YH� HVHU� YDUOòN� KL\HUDU LVLQGH� PHWD௕]LNWHQ� ௕]L H�
X]DQDQ�ELU�©L]JLGH� LQ D�HGLOPL WLU�� EQ�5¾ G֢GH�7DQUò�¤OHP� LOL NLVLQLQ�
D©òNODQPDVò�EDKVLQGH�V¾UHNOL�\DUDWPD�WHRULVL��௕OR]RIXQ�DNO°�ELOJLGHQ�KD�
UHNHWOH�PHWD௕]LN�\DSWò òQò�J¸VWHULU����%X�D©òGDQ��\XNDUòGD� L DUHW� HGLO�
GL L�¾]HUH��௕]LN�YH�PHWD௕]LN� DUDVòQGD�DNOò� GHYUH�Gò ò� EòUDNPDN�� DNOòQ�
YHULOHULQL�VDGHFH�UDV\RQDOLWH\H�LQGLUJHPHN�QH�¸O©¾GH�GR UXGXU�VRUXVX�
NHQGLQL�J¸VWHULU��

�� ]]HWEHJRYL©��'R X�YH�%DWò�$UDVòQGD� VODP����������������YH����������$\UòFD�EN�� VODP�
'HNODUDV\RQX������

�� ]]HWEHJRYL©��'R X�YH�%DWò�$UDVòQGD� VODP������������
���%N]�� )¤U¤E°�� .LW¤EX� $U¤L� HKOLյO�PHG°QHWLյO�I¤]òOD� �%H\UXW�� '¤UX֢O�0H UòN� <D\òQODUò��
�������Q U��$OEHUW�1DVUL�1DGLU��������YH�������� EQ�5¾ G��)DVOXյO�PDN¤O�I°�P¤�EH\QHյO�
KLNPHWL�YHյ � HU°DWL�PLQHյO�LWWLV¤O�� VWDQEXO�� DUHW�<D\òQODUò����������������
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�D GD VODP�G¾ ¾Q¾UOHULQGHQ�RODQ�$OL\D��]RUOX�ELU�FR UDI\DQòQ�YH�

]RU�]DPDQòQ�LQVDQò�RODUDN�\D DPò ��ED WD�NHQGL�L©�G¾Q\DVòQGD�ROXS�ELWHQ�
VRUX�Q�ODU�ROPDN�¾]HUH� VODP�G¾Q\DVò�YH�0¾VO¾PDQODUòQ�PHVHOHOHUL�LOH�
௕NLU�YH�H\OHP�SODQòQGD�\DNòQGDQ�LOJLOHQPL WLU��2UWD\D�NR\GX X�G¾ ¾Q�
FH�PLUDVò�©RN�\¸QO¾�RODFDN� HNLOGH�LQFHOHQPH\L�KDN�HGHU�QLWHOLNOHGLU��%X�
F¾POHGHQ�RODUDN�¤OHP�L©LQGH�LQVDQòQ�PDKL\HWL�YH�NRQXPX��7DQUò�LQVDQ�
LOL NLVL��¸]J¾UO¾N�YH�DKODN��DNòO�YH�LQDQ©�LOL NLVL�JLEL�¸QHPOL�NRQXODUGD�
WDKOLOOHU�\DSPò �YH�WH]OHU�LOHUL�V¾UP¾ W¾U���]HOOLNOH�7DQUò֢QòQ�YDUOò ò�YH�
LQVDQòQ� NDGHULQH� GDLU� J¸U¾ OHULQGH�� WDULKVHO� NHODP°�IHOVHI°� ELULNLPGHQ�
YH�PRGHUQ�YHULOHUGHQ�LVWLIDGH�HWWL L�V¸\OHQHELOLU��$QFDN�EXUDGD�GLNNDW�
©HNLFL�QRNWD��NHQGLVLQLQ�EXQODUò� IHOVHI°� ELU�EDNò � D©òVò\OD� LQFHOHPL �YH�
NRQX\OD�LOJLOL�WH]OHU�LOHUL�V¾UP¾ �ROPDVòGòU��

$OL\D�� PDGG°� YH� PDQHY°� \DSòVò� LWLEDUò\OD� LQVDQò� GXDOLVW� ELU� EDNò �
OD� LQFHOHPL WLU��'¾ ¾Q¾U¾P¾]H�J¸UH�DNòO��௕]LN�¤OHPL� LQFHOHU�YH�©H LWOL�
WDKOLOOHUOH�LOP°�QHWLFHOHUH�XOD òU��%XQX�\DSDUNHQ�WDELDWòQ�\DVDODUòQò�D D�
PD]��2QXQ�L©LQ�LQVDQòQ�PDGG°�\¸Q¾�YH�LOP°�ELULNLPL�PHNDQL]P��HYULP��
LOHUOHPH��X\JDUOòN�©L]JLVLQGH�\RO�DOòU��%XQD�PXNDELO�LQVDQòQ�GLQ��DKODN��
VDQDW�YH�EXQODUOD� LOL NLOL�\¸Q¾�LVH�DNOò�YH�LOP°�QHWLFHOHUL�D DU�QLWHOLNWH�
GLU�� DKVL\HW��\DUDWòFòOòN��RULMLQDOLWH��GUDP��N¾OW¾U�YH�KHS�ED ND�ELU�¤OHPH�
L DUHW� HGHQ� ©DEDODU� LQVDQòQ�EX�\¸Q¾\OH� LOJLOLGLU��'¾ ¾Q¾U¾P¾]H�J¸UH�
X\JDUOò ò�HVDV�DODQ�PDWHU\DOLVW�YH�VRV\DOLVW�\DSòODUòQ��LQVDQò�WDP�RODUDN�
WDQòPDVòQGDQ�EDKVHGLOHPH]��6¸]¾�HGLOHQ�G¾ ¾QFH�EL©LPOHUL�¾]HULQGH�VD�
KLFL�ELU�LQVDQ��DKODN�YH�VDQDW�DQOD\ò ò�GD�LQ D�HGLOHPH]��

�DOò PDPò]òQ�LOJLOL�E¸O¾POHULQGH�L DUHW�HGLOGL L�¾]HUH�$OL\D֢QòQ�DNòO�
YH�NDOS�D\òUòPò�LOH�EXQODUòQ�PXKWHOLI�D©òOòPODUò�DUDVòQGD�NXUGX X�LOL NL�
EL©LPL�ED]ò�VRUJXODPDODUò�EHUDEHULQGH�JHWLULU��=LUD� VODP�G¾ ¾QFHVLQGH�
DNOò�PHUNH]H�DODUDN�NXUXOPX �RODQ�G¾ ¾QFH�HNROOHUL�YH�EX�GR UXOWXGD�
NDOHPH�DOòQPò � HVHUOHUL�J¸]�¸Q¾QGH�EXOXQGXUXUVDN�� DNOòQ�¾U¾Q¾�RODQ�
LOPL�VDGHFH�IHQRPHQDO�G¾Q\D\D�KDVUHWPHN�SHN�RODVò�J¸U¾QPH]��.DOEH�
KDVUHGLOHQ�VDQDWWD�ELOH�DNòO�QH�¸O©¾GH�GHYUH�Gò ò�EòUDNòODELOLU�VRUXVX�KHU�
GDLP�NHQGLQL�KLVVHWWLULU��.DOGò�NL��EXQODUòQ�KHSVLQLQ�GH�QHWLFHGH�LQVDQòQ��
YDUOò ò� DUDPD�YH�DQODPD�©DEDVò�ROGX XQX� LIDGH�HGHELOLUL]��$\Qò HNLO�
GH�DQD�KDWODUò�LWLEDUò\OD� VODP�G¾ ¾QFHVLQGH�LQVDQ��WRSOXPVDO�VRV\DO�ELU�
FDQOò� RODUDN� NDEXO� HGLOPL � YH� R� GR UXOWXGD� GH HUOHQGLULOPL WLU�� D\HW�



IHQRPHQDO�G¾Q\D\D�KDVUHGLOHQ�DNòO�YH�LOLP�DOJòVò�LOH�RQXQ�¾UHWWL L�X\�
JDUOò òQ�LQVDQò�©òNPD]D�V¾U¾NOHGL L�LIDGH�HGLOL\RUVD�EXQX�JHQHOH�WH PLO�
HWPHN�QH�NDGDU�WXWDUOò�RODELOLU"�

%XQXQOD�ELUOLNWH�LQVDQ�KHU�GDLP�DUD\DQ��VRUX WXUDQ�YH�HOGHNL�YHULOHUL�
WDKOLO�HGHQ�ELU�¸]HOOL H�VDKLSWLU��$OL\D��L©LQGH�\D DGò ò�RUWDPòQ�GD�HWNL�
VL\OH��GDKD�JHQ©�\D ODUòQGD�LNHQ�YDUOò D��LQVDQòQ�PDKL\HWLQH��¸O¾P�¸WH�
VLQH�YH�EX�G¾Q\DGD�LQVDQòQ�\DSòS�HWPHOHULQH�GDLU�FLGGL�RNXPDODU�\DS�
Pò ��DUD\ò �L©LQH�JLUPL ��LQDQFòQGDNL�NòVP°�WHUHGG¾WOHULQH�FHYDS�DUDPò ��
EHOOL�ELU�\RO�D\òUòPòQD�JLUPL WLU���]HULQGH�\¾U¾G¾ ¾�]HPLQLQ�WD ODUòQò��
LQVDQòQ�PDKL\HWL��YDUOòN�¤OHPL�LOH�LQVDQòQ�LOJLVL��VDQDWòQ�GR DVò�¾]HULQH�
DQWURSRORMLN�YH�WHRORMLN�YHULOHUL�GH�GLNNDWH�DODUDN�RUWD\D�NR\GX X�IHOVHI°�
WH]OHUOH�G¸ HPL WLU��.HQGLVLQLQ�XOD Wò ò�QHWLFH��LQVDQ�KHU�QH�NDGDU�PDGG°�
SODQGD�EX�G¾Q\D\D�¸]J¾�YDUOòN�LVH�GH�PDQHY°�\¸Q¾�LWLEDUò\OD�NHVLQOLNOH�
ED ND�ELU�¤OHPLQ�YDUOò ò�ROGX X�JHU©H L�¾]HULQH�NXUXOXGXU��$OL\D��\XND�
UòGD�GLOH�JHWLULOHQ�G¾ ¾QFHVLQLQ�PHUNH]LQH��EX�G¾Q\D�YH�¸WHNL�G¾Q\D\ò
YDU�HGHQ�$OODK֢ò�\HUOH WLUPL �YH�EXQX�֥¾©¾QF¾�\RO֦�GHGL L� VODP֢òQ�YDU�
OòN�G¾ ¾QFHVL�LOH�LUWLEDWODQGòUPò WòU��

.$<1$.�$
$NòQ��0DKPXW�+���.DUDDUVODQ��)DUXN���]J¾UO¾N�0¾FDGHOHFLVL�YH� V�

ODP�'¾ ¾Q¾U¾�$OL\D� ]]HWEHJRYL©�� VWDQEXO��3òQDU�<D\òQODUò�������
$\WHSH��0DKVXP��֥$OL\D�'¾ ¾QFHVLQGH��©¾QF¾�<ROXQ� PNDQò�2OD�

UDN� VODP֦��8OXVODUDUDVò�6RV\DO�$UD WòUPDODU�'HUJLVL��6������FLOW�����1LVDQ�
�����������������

'XUDOò�� ��7HRPDQ��6RUXQ�1HGLU�"� VWDQEXO��'HUJDK�<D\òQODUò�������
(UGHP��+��+DOXN��֥$OL\D� ]]HWEHJRYL©�'¾ ¾QFHVLQGH�$KODN�3URE�

OHPLQH� *LUL ֦��.XWDGJXELOLJ� հ� )HOVHIH� %LOLP� $UD WòUPDODUò��� ��� �$UDOòN�
��������������

)¤U¤E°��.LW¤EX� $U¤L� HKOLյO�PHG°QHWLյO�I¤]òOD� Q U�� $OEHUW�1DVUL�1DGLU�
%H\UXW��'¤UX֢O�0H UòN�<D\òQODUò�������

*¸UJ¾Q��7DKVLQ��֥ %LU�'¾ ¾Q¾U֦��8OXVODUDUDVò�$OL\D� ]]HWEHJRYL©�6HP�
SR]\XPX�� VWDQEXO�� %D FòODU� %HOHGL\HVL� .¾OW¾U�<D\òQODUò�� �������� ���
���

EQ�5¾ G��)DVOXյO�PDN¤O�I°�P¤�EH\QHյO�KLNPHWL�YHյ � HU°DWL�PLQHյO�LWWLV¤O��
7UF��%HNLU�.DUOò D�� VWDQEXO�� DUHW�<D\òQODUò�������



]]HWEHJRYL©��$OL\D��'R X�YH�%DWò�$UDVòQGD� VODP��7UF��6DOLK� DEDQ��
VWDQEXO��1HKLU�<D\òQODUò�������

]]HWEHJRYL©�� $OL\D���]J¾UO¾ H� .D©ò òP� �=LQGDQGDQ� 1RWODU��� 7UF��
+DVDQ�7XQFD\�%D R OX�� VWDQEXO��.ODVLN�<D\òQODUò�������

]]HWEHJRYL©��$OL\D�� VODP�'HNODUDV\RQX� YH� VODPL�<HQLGHQ�'R X XQ�
6RUXQODUò��7UF��5DKPDQ�$GHPL�� VWDQEXO��)LGH�<D\òQODUò�������

]]HWEHJRYL©�� $OL\D�� .¸OH� 2OPD\DFD ò]�� VWDQEXO�� )LGH� <D\òQODUò��
�����

]]HWEHJRYL©��$OL\D��.RQX PDODU��7UF��)DWPDQXU�$OWXQ��5òIDW�$KPH�
WR OX�� VWDQEXO��.ODVLN�<D\òQODUò������D�

]]HWEHJRYL©�� $OL\D�� 7DULKH� 7DQòNOò òP�� 7UF�� $OHY� (UNLOHW�� $KPHW�
'HPLUKDQ��+DQLIH��]�� VWDQEXO��.ODVLN�<D\òQODUò������E��,,��%VP�

.DUDDUVODQ��)DUXN��֥$OL\D� ]]HWEHJRYL©֢WH�6DQDW��'UDP�YH��WRS\D֦��
�]J¾UO¾N�0¾FDGHOHFLVL� YH� VODP�'¾ ¾Q¾U¾�$OL\D� ]]HWEHJRYL©� VWDQEXO��
3òQDU�<D\òQODUò�������

1HLPDUOòMD��+LOPR��֥ �©¾QF¾�<RO�7H]L֦��8OXVODUDUDVò�$OL\D� ]]HWEHJR�
YL©�6HPSR]\XPX�� VWDQEXO��%D FòODU�%HOHGL\HVL�.¾OW¾U�<D\òQODUò�������

7RNWD �� )DWLK�� ֥<HQLOLN©L�0¾VO¾PDQ�'¾ ¾Q¾U�2ODUDN�$OL\D� ]]HW�
EHJRYL©֦��'RNX]�(\O¾O��QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL�������������
�����

�ONHQ�� +LOPL� =L\D�� =L\D� *¸NDOS�� VWDQEXO�� � %DQNDVò� <D\òQODUò��
�����


