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<HPLQ��.XU֢DQ֢òQ�]HQJLQ�¾VOXEX�L©HULVLQGH�©RN�VD\òGDNL�D\HWWH�\HU�DOPDNWDGòU��%X�GX�
UXP��.XU֢DQ֢òQ�DQODWòPòQGD�YH�DQOD òOPDVòQGD�\HPLQLQ�QH�GHQOL�¸QHPOL�ELU�\HUH�VDKLS�
ROGX XQX�J¸VWHUPHNWHGLU��.XU֢DQ֢ò�DQODPD�©DEDODUò�©HU©HYHVLQGH�ELU�NDLGH�LOPL�RODUDN�
GH HUOHQGLULOHQ�\HPLQ�֥8O½PX֢O�.XU֢DQ֦�L©HULVLQGH�֥$NV¤PX֢O�.XU֢DQ֦�ED Oò ò�DOWòQGD�
\HU�DOPDNWDGòU��%X�PHVHOH��KDNNòQGD�©RN�IDUNOò�J¸U¾ OHULQ�VHUGHGLOGL L�QDGLU�NRQXODUGDQ�
ELULVLGLU��.XU֢DQ֢òQ�0HNNL�VXUHOHULQGHNL�\HPLQOHUL�¾©�JUXSWD�WRSODPDN�P¾PN¾QG¾U�����
$OODK֢òQ�EL]]DW�NHQGL�]DW�YH�VòIDWòQD�\HPLQ�HWPHVL�����$OODK֢òQ�ILLOOHUL\OH�LOH�\DSòODQ�\H�
PLQOHU����$OODK֢òQ�\DUDWWòNODUòQD�GDLU�\DSWò ò�\HPLQOHUGLU��0HGHQL�VXUHOHUGHNL�\HPLQOH�
ULQ�IDUNOò�IRUPDW�L©LQGH�ROGX X�J¸U¾OPHNWHGLU��*HQHO�LWLEDUò\OD�0HGHQL�VXUH�\HPLQOHUL��
0HNNL�VXUH�\HPLQOHULQGHQ�IDUNOò�RODUDN�D©òN�\HPLQOHU�ROPDGò ò�L©LQ�ELU�NòVòP�KDUIOHU��
HGDWODU�YH�ODIò]ODUòQ�YXUJXVXQGDQ�WHVSLW�HGLOPH\H�©DOò òOPò WòU��<HPLQ�ODIò]ODUòQòQ�JH©WL L�
֥PXNVHPXQ�ELK֦OHU�LVWLGODOL�ROPDNWDQ�©RN��ELOJL�\¾NO¾�YH�K¾N¾P�L©HULNOL�KDEHUOHUGLU��
0HGLQH�G¸QHPL�D\HWOHUGHNL�\HPLQ�L©HULNOHULQL��LPDQòQ�KDNLNDWL��$OODK�\ROXQGD�P¾FD�
GHOHQLQ�WHNLGL��$OODK�\ROXQGD�VDYD DQODUòQ�DIOD�NDU òODQDFDNODUò��<DKXGL�YH�+òULVWL\DQOD�
UòQ�LQDQ©�GXUXPX��0¾VO¾PDQODUòQ�RQODUD�NDU ò�DODFD ò�WXWXP� HNOLQGH�LIDGH�HGHELOLUL]�
$QDKWDU�NHOLPHOHU��7HIVLU��NDVHP��\HPLQ��KLOI��¾VO½E�

7KH�2DWK�0HWKRG�RI�WKH�+RO\�4XUթDQ
$EVWUDFW
2DWK�LV�D�4XU֢DQLF�FRQFHSW�LQFOXGHG�LQ�PDQ\�YHUVHV�LQ�WKH�4XU֢DQ�WKDW�KDV�DQ�HQKDQFHG�
PHWKRGRORJ\��7KLV�VKRZV�KRZ�LPSRUWDQW�RDWK�LV�LQ�WKH�QDUUDWLRQ�DQG�XQGHUVWDQGLQJ�
RI� WKH�4XU֢DQ��2DWK�KDV�EHHQ�FRQVLGHUHG�DV�D�SULQFLSDO� VFLHQFH� LQ� WKH� IUDPHZRUN�RI�
XQGHUVWDQGLQJ�WKH�4XU֢DQ��DQG�KDV�EHHQ�GHDOW�ZLWK�XQGHU�WKH�WLWOH�RI�$TV P�DO�4XU֢DQ�
�L�H��WKH�SDUWV�RI�WKH�4XUDQ��DPRQJ�֡8O P�DO�4XU֢DQ��4XU֢DQLF�6FLHQFHV���7KLV�LV�RQH�

� %X�PDNDOH� ֥.XU֢¤Q�'LOLQGH�.DVHP��<HPLQ���VO½EX֦� �������DGOò�GRNWRUD� WH]LQGHQ�
¾UHWLOPL WLU�



RI�WKRVH�UDUH�WRSLFV�RQ�ZKLFK�PDQ\�GLIIHUHQW�SHUVSHFWLYHV�KDYH�EHHQ�SXW�IRUWK��,W�LV�SRV�
VLEOH�WR�FROOHFW�WKH�RDWKV�LQ�0DNNL�6XUDKV�RI�WKH�4XU֢DQ�XQGHU�WKUHH�JURXSV����֥2DWK�
RI�$OODK�RQ�+LV�RZQ�EHLQJ�DQG�DWWULEXWHV�����2DWKV�WDNHQ�ZLWK�WKH�DFWLRQV�RI�$OODK�����
2DWKV�WDNHQ�RQ�WKH�FUHDWXUHV�RI�$OODK��,W�LV�VHHQ�WKDW�WKH�RDWKV�WDNHQ�LQ�0DGDQL�6XUDKV�
DUH�LQ�D�GLIIHUHQW�IRUPDW��,Q�JHQHUDO��WKH�RDWKV�LQ�0DGDQL�6XUDKV�DUH�QRW�DSSDUHQW��ZKLFK�
LV�GLIIHUHQW�IURP�WKH�0DNNL�6XUDKV��DQG�WKHUHIRUH��VRPH�OHWWHUV��SUHSRVLWLRQV��ZRUGLQJ�
DQ�HPSKDVLV�KDYH�EHHQ�XVHG�WR�GHWHUPLQH�WKH�PHDQLQJV��7KH�֥PXTVDP�ELK֦V�LQ�ZKLFK�
RDWKV�DUH�PHQWLRQHG��DUH�ORDGHG�ZLWK�LQIRUPDWLRQ�DQG�MXGJPHQWV�UDWKHU�WKDQ�EHLQJ�LQ�
IHUHQWLDO��,W�LV�SRVVLEOH�WR�DUJXH�WKDW�WKH�FRQWHQWV�RI�WKH�RDWKV�LQ�WKH�9HUVHV�RI�WKH�4XU֢DQ�
LQ�0DGLQD�3HULRG�DUH�DERXW�WKH�WUXH�QDWXUH�RI�IDLWK��UHLQIRUFHPHQW�RI�WKH�VWUXJJOH�IRU�
WKH�VDNH�RI�$OODK��WKH�IRUJLYHQHVV�IRU�WKRVH�ZKR�ILJKW�IRU�WKH�VDNH�RI�$OODK��WKH�EHOLHI�
VWDWXV�RI�WKH�-HZV�DQG�&KULVWLDQV��DQG�WKH�DWWLWXGHV�RI�WKH�0XVOLPV�WRZDUGV�WKHP��
.H\ZRUGV��&RPPHQWDU\��YRZ��RDWK��DJUHHPHQW��PHWKRG�

* 5
VODP֢òQ� WHPHO� ND\QD ò� RODQ� .XU֢DQ�� Q¾]XO¾QGHQ� EX� \DQD� JHUHN�

0¾VO¾PDQODUòQ�JHUHN�GL HU�LQDQ©�JUXSODUòQòQ�PHUDNOD�LQFHOHGLNOHUL�ELU�
NLWDS�ROPX WXU��%LOLQGL L�JLEL�.XU֢DQ�WRSWDQ�\D]òOò�ELU�EHOJH�NLWDS�ROD�
UDN�GH LO��KD\DWD�GR UXGDQ�P¾GDKDOH�HGHQ�V¸]O¾�KLWDS�K¤OLQGH�YDK\H�
GLOPL WLU��.XU֢DQ� WHIVLUL� ©DOò PDODUò� \D� )DWLKD� VXUHVLQGHQ�1¤V� VXUHVLQH�
YH\D�.XU֢DQ֢GDQ�ELU�NDYUDP�YH�NRQX�HVDV�DOòQDUDN�\LQH�.XU֢DQ�E¾W¾Q�
O¾ ¾QGH� LQFHOHPH� �NRQXOX� WHIVLU�� HNOLQGH� V¾UG¾U¾OHJHOPL WLU�� %L]LP�
©DOò PDPò]�NDWHJRULN�RODUDN�LNLQFL�NòVòPGD�GH HUOHQGLULOHELOLU��%X�©D�
Oò PD�LOH�.XU֢DQ֢ò�DQODPD\D�ELU�QHE]H�NDWNò�VXQDELOHFH LPL]H�LQDQò\R�
UX]�� QFHOHGL LPL]�NRQX�֥.XU֢DQ�ò�.HULP֢GH�<HPLQ֦�PHVHOHVLGLU��.RQX�
LQFHOHQLUNHQ�WDNLS�HGHFH LPL]�XVXO��\HPLQLQ�FDKLOL\HGHNL�NXOODQòPòQòQ�
EHOLUOHQPHVL�� EX� NDYUDPòQ�.XU֢DQ֢GD�QDVòO� \HU� DOGò ò� YH� KHGHILQLQ�QH�
ROGX X�WHVSLWL� HNOLQGH�RODFDNWòU�

QVDQR OXQXQ�WDULK�ER\XQFD�V¸]OHULQH�NXYYHW�YHUPHN�YH�PXKDWDEò�
Qò� V¸\OHGL L� V¸]¾Q�GR UXOX XQD� LNQD� HWPHN� L©LQ�\HPLQ�NXOODQGò ò� ELU�
YDNòDGòU��+¤OL\OH�\HPLQLQ�KHU�GLOGH�ROGX X�JLEL�$UDS©DGD�GD�VòN�VòN�ED �
YXUXODQ� ELU� DQODWòP�EL©LPL� ROGX X� ELU� JHU©HNWLU��<HPLQOHU��PLOOHWOHULQ�
LQDQ©�� ¸UI� YH� ¤GHWOHULQH� J¸UH� HNLOOHQPL � ELU� DQODWòP� HNOLGLU��&DKLOL\H�
$UDS�WRSOXPXQGD�LQDQFòQ�©RN�WDQUòFòOòN�¾]HULQH�RWXUPDVò��R�G¸QHPGHNL�
\HPLQ� HNOLQLQ�EX�GR UXOWXGD�ROX PDVòQD�VHEHS�ROPX WXU��1LWHNLP�FDKL�
OL\H�$UDSODUò��$OODK֢D�ROGX X�NDGDU�SXWODUD�YH�ELU�NòVòP�NXWVDO�VD\GòNODUò
QHVQHOHUH�\HPLQ�HWPH\L�KD\DWODUòQòQ�ELU�SDU©DVò�K¤OLQH�JHWLUPL OHUGL�

.XU֢DQ��+]��0XKDPPHG֢LQ�SH\JDPEHUOL LQL� LVSDW� HGHQ�\HJ¤QH�GH�



OLOGLU��=LUD�$OODK�7HDOD��+]��3H\JDPEHU֢GHQ�PXFL]H�LVWH\HQOHUH�.XU֢DQ֢ò
J¸VWHUPL �YH�RQODU�L©LQ�.XU֢DQ֢òQ�\HWHUOL�ELU�PXFL]H�ROGX XQX�EHOLUWPL WLU��

.XU֢DQ֢òQ� PXKWHYL\DWò� NDGDU� ODIò]ODUòQGDNL� LQFHOLN�� DQODWòP� ¾VOXEX��
VODP֢òQ�HUNHQ�G¸QHPOHULQGHQ�LWLEDUHQ�IDUNòQD�YDUòODQ�YH�LQFHOHPH�DOD�
Qò�K¤OLQH�JHWLULOHQ�ELU�KXVXVWXU��.XU֢DQ��HVDV�LWLEDUò\OD�+]��3H\JDPEHU֢LQ�
GLOL�YH�L©LQGH�GR XS�E¾\¾G¾ ¾�.XUH\ �WRSOXPXQXQ� LYHVL�¾]HULQH�QD]LO�
ROPX WXU��.XU֢DQ֢òQ�ODIò]ODUòQGDNL�]DUDIHW�YH�PDQD�GHULQOL L��G¾ PDQODUòQò
GDKL�KD\UHWWH�EòUDNDFDN�GHUHFHGH�X\XPOX�YH�FH]EHGLFLGLU�

<HPLQ�NRQXVX��.XU֢DQ�DQODWòPò�L©HULVLQGH�ELOLQGLN�YH�NROD\�ELU�GLO�
¸]HOOL L�YH�NROD\�ELU� LOHWL LP�YDVòWDVò�RODUDN�J¸U¾OVH�GH�EX�NRQXGD�V¸]�
V¸\OHPL �RODQODU��©R XQOXNOD�\HPLQLQ�VDGHFH�LON�NòVPò\OD��PXNVHPXQ�
ELK��LOJLOHQPL OHU�YH�\HPLQLQ�FHYDEò�NRQXVXQGD�NHWXP�GDYUDQPò ODUGòU��
%X�©DOò PDQòQ�LON�NòVPòQGD�0HNNL�VXUHOHUGHNL�\HPLQ�¸UQHNOHUL�¾]HULQ�
GHQ�\HPLQ�NDYUDPODUò�LQFHOHQHFHN��GL HU�NòVPòQGD�LVH�0HGHQL�VXUHOHU�
GHNL�\HPLQ�¸UQHNOHUL�YH�EXQODUòQ�WDKOLOOHUL�GH HUOHQGLULOHFHNWLU�

���<(0 1�/$),=/$5,
�����.DYUDPVDO��HU©HYH
<HPLQOH�LOJLOL�NDYUDPVDO�©HU©HYH�L©LQGH�֥KLOI֦��KDOI��KDOLI���֥PLVDN֦��

֥DKLW֦��֥ HKDGHW֦��֥°O¤֦�JLEL�NHOLPHOHU�\HU�DOPDNWDGòU��)DNDW�GLOGH�GDKD�
©RN�֥NDVHP֦��֥\HPLQ֦�YH�֥KLOI֦�NHOLPHOHUL�NXOODQòOPò WòU��<HPLQ�DQOD�
PòQGD�NXOODQòODQ�GL HU�NHOLPHOHU�¸UI�YH�QL\HWH�ED Oò�RODUDN�EX�DQODPò
ND]DQPò ODUGòU���1LWHNLP�R�NHOLPHOHULQ�\HPLQ�RODELOPHVL��EXQODUò�V¸\OH�
\HQ�NLPVHQLQ�KDQJL�QL\HWOH�V¸\OHGL LQH�ED OòGòU��<HPLQ�RODELOPHVL�L©LQ�
EX�NHOLPHOHULQ�\HPLQ�NDVWò\OD�V¸\OHQPL �ROPDVò�JHUHNLU��1LWHNLP�D ò]�
DOò NDQOò ò�LOH�V¸\OHQHQ�YH�L©LQGH�\HPLQ�ODIò]ODUò�JH©HQ�ELU�V¸]¾Q�\HPLQ�
GH HULQLQ�ROPDGò ò�GD�D©òNWòU��<HPLQ�NDYUDPò�L©HULVLQGH�©RN�NXOODQòODQ�
֥NDVHP֦��֥\HPLQ֦�YH�֥KLOI֦�ODIò]ODUò�¾]HULQGH�GXUDOòP�

�����.DVHP�

�� HO�֡$QNHE½W����������
�� (UWX UXO� %R\QXNDOòQ�� ֥<HPLQ֦��7¾UNL\H� 'L\DQHW� 9DNIò VODP� $QVLNORSHGLVL�� �$QND�
UD��7'9�<D\òQODUò�� ������� ���� �����+D\UHWWLQ��]W¾UN�� ֥$EG¾OKDP°G� HO�)HU¤K°֢QLQ�
֡.XU֢¤Q֢GDNL�<HPLQOHU֢�$GOò��DOò PDVò��]HULQH�%LU�'H HUOHQGLUPH֦��2QGRNX]�0D\òV�
�QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL���������������



6¸]O¾NWH� ֥E¸OPHN�� NHVPHN� YH� NDUDU� YHUPHN֦� DQODPODUòQGD�
NXOODQòOPò WòU���,VWòODKL�DQODPGD�NDVHP��ELU� H\LQ�\DSòOòS�\DSòOPD\DFD ò
KXVXVXQGD�PXKDWDED�NDU ò�V¸]¾Q�ELU�NXWVDOOD�NXYYHWOHQGLULOPHVLGLU��%LU�
ED ND�GH\L OH�NDVHP��KDEHULQ�GR UX�YH\D�\DQOò Oò òQò�$OODK֢òQ�LVPLQLQ�
]LNUHGLOHUHN� NXYYHWOHQGLULOPHVLGLU��� %D ND� ELU� WDQòPGD� NDVHP�� V¸]¾Q�
KDEHULQ�WDKNLN�YH�WHNLW�HGLOPHVLGLU��1DKLYFLOHU�EXQD�֥KDEHUOH�WHNLW�HGL�
OHQ�F¾POHGLU�֦�GHUOHU���.DVHP�DQODPòQGD�NXOODQòODQ�ELU�GL HU�NHOLPH�\H�
PLQ�ODI]òGòU�

�����<HPLQ
$UDS©D� ELU� NHOLPH� RODQ� \HPLQ�� ֥\�P�Q֦� N¸N¾QGHQ� JHOPHNWHGLU��

6¸]O¾NWH��֥NXYYHW��NXGUHW��EHUHNHW��VD �WDUDI��VD �HO��DQW�L©PH��DKW��\¾FH�
YH� J¾]HO� PHYNL֦� PDQDODUòQGD� NXOODQòOPò WòU��� �R XOX� ֥H\P¾Q֦� YH\D�
֥H\P¤Q֦GòU��.DVHP�L©LQ�\DSòODQ�WDQòPODU�\HPLQ�L©LQ�GH�JH©HUOLGLU��<H�
PLQ��NL LOHU�YH�N¾OW¾UOHU�DUDVò� LOHWL LPGH�GLNNDW�©HNPH�YH�J¾YHQ�ROX �
WXUPDQòQ�HQ�\D\JòQ�YH�HWNLOL�\ROODUòQGDQ�ELULGLU��%X�ED ODPGD�\HPLQ�
OHU��SHN�©RN� WRSOXPGD� VDGHFH�QHVQHOHULQ�¸QHP�YH�NXWVDOOò òQD�GLNNDW�
©HNPHN�GH LO��D\Qò�]DPDQGD�PHVDMD�J¾YHQ�GX\XOPDVòQò�VD ODPDN��RQD�
¸QHP� DWIHWPHN� L©LQ� \D\JòQ� ELU� HNLOGH� NXOODQòOPDNWDGòU��� .HOLPHQLQ�
N¸N�DQODPòQGDQ�KDUHNHWOH�NDU òOòNOò� V¸]�YHUPH�YH�DKLWOH PH�HVQDVòQGD�

�� (E½�1DVU� VPDLO�E��+DPP¤G�HO�&HYKHU°��HV�6òK¤K�� W¤FXյO�O¾ D�YH� VòK¤KXյO�մ$UDEL\\H��
WKN��$KPHG�$EGXO DI½U�֡�WW¤U��%H\UXW��'¤UX֢O�֡ OP�OL֢O�0HO¤\°Q����������������������
(EX֢O�)D]O�&HP¤O¾GG°Q�0XKDPPHG�E��0¾NHUUHP� EQ�0DQ]½U��/LV¤QXյO�մ$UDE��0òVòU��
'¤UX֢O�0H֡¤ULI�����������������

�� %HGUXGGLQ�0XKDPPHG�E��$EGLOODK�H]�=HUNH °��HO�%XUK¤Q�I°�մXO½PLյO�.XUյDQ� WKN��0X�
KDPPHG�(EX֢O�)DGO� EUDKLP��%H\UXW��HO�0HNWHEHW¾֢O�$VUL\\H����������������(EX֢O�
)D]O�&HODO¾GGLQ�$EGXUUDKPDQ�HV�6X\½W°��HO� WN¤Q�I°�մXO½PLյO�.XUյ¤Q�� VWDQEXO��.DKUD�
PDQ�<D\òQHYL�������� ��������%R\QXNDOòQ��֥<HPLQ֦�����������1HUPLQ��]W¾UN��֥ ODK°�
'LQOHUGH�<HPLQ��.HII¤UHW� YH�.XUEDQ֦��6HO©XN��QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL
������������������

�� =HUNH °��HO�%XUK¤Q� �������6X\½W°��HO� WN¤Q� �������
�� 0XKDPPHG� EQ�$KPHG�HV�6HUDKV°��.LW¤EXյO�PHEV½W� �%H\UXW��'¤UX֢O�0D֡ULIH�� WV������
�����%R\QXNDOòQ�� ֥<HPLQ֦�� ���� �����.XU֢¤Q֢GD�\HPLQ� ODI]ò� \HGL� DQODPGD�NXOODQòO�
Pò WòU��֥(O֦��7¤�K¤���������֥<¸Q֦��HO�+¤NND���������֥.XYYHW֦��HV�6¤II¤W���������֥<H�
PLQ֦��HO�%DNDUD��������������֥$KG֦��HW�7HYEH������������֥'LQ֦��HO�$֢U¤I��������֥6òOD֦�
� OJL�֦���HQ�1LV¤�������%X�DQODPODU�L©LQ�EN��&HPDO¾GGLQ�(EX֢O�)HUHF�$EGXUUDKPDQ�
E�� HO�&HY]°��1¾]KHW¾յO�մD\¾QLյQ�QHY¤]òU� I°� մLOPLյO�YXF½K� YHյQ�QH]¤LU� WKN��0XKDPPHG�
$EGXONHU°P�.¤]òP�HU�5¤]°��%H\UXW��0¾HVVHVHW¾֢U�5LV¤OH�����������������

�� 0��=DN\ò EUDKLP��֥.XU֢¤Q֢GD�<HPLQOHU��%LQW¾֢ � ¤WL֢QLQ�(GHE°�.DWNòVò֦��©HY��%XU�
KDQ�6¾PHUWD ��7KH�-RXUQDO�RI�$FDGHPLF�6RFLDO�6FLHQFH�6WXGLHV����������������������



NL LOHUGHQ� ELUL� GL HULQLQ� VD � HOLQL� WXWDUGò��%X� GDYUDQò D� YH� DQOD PD\D�
֥VD �HO֦��PDQDVòQGD�\HPLQ�GHQLOPL WLU��.XYYHWLQLQ�ID]ODOò ò�GROD\òVò\OD�
GD�VD �HO�֥\HPLQ֦�GL\H�LVLPOHQGLULOPL WLU���%LU�NRQXGD�DQOD PD\D�YDUDQ�
NLPVHOHULQ� VD � HOOHULQL� WXWPDODUòQòQ�ELU� GL HU� DQODPò�� ֥6DQD� YHUGL LP�
EX�V¸]�NDU òOò òQGD�HOLPL�VDQD�UHKLQ�HGL\RUXP�֦�GHPHNWL��<HPLQ�LIDGH�
OHUL��NHIDOHW�YH�WD]PLQ�DQODPò�L©HUHFHN� HNLOGH�JHQL OHPL WLU���*¸U¾OG¾�
¾�¾]HUH�EXUDGD�֥VD �HO֦�LVWLDUH�\ROX\OD�YH�DQODP�JHQL OHPHVL\OH�\HPLQ�

DQODPòQGD�NXOODQòOPò WòU��+D\òU��EHUHNHW�GHPHN�RODQ� ֥\¾PQ֦� ODI]ò�GD�
EXUDGDQ�W¾UHWLOPL WLU����֥$OODK֢òQ�]LPPHWL��PLVDNò�YH�DKGL�GHPHN�RODQ��
GL HU�ELU�LIDGH�LOH�$OODK֢D�NDU ò�ELU�P¾NHOOHIL\HWL�NDEXO�HWPHNWHQ�LEDUHW�
EXOXQDQ�\HPLQ��EXQX�\DSDQ�NLPVHQLQ�E¾W¾Q�J¾©�YH�VDPLPL\HWLQL�LIDGH�
HGHU�YH�R�NLPVH��V¸\OHGL L�V¸]GH�E¾W¾Q�YDUOò òQò�RUWD\D�NR\PX �ROXU��%X�
LWLEDUOD�E¸\OH�ELU�DKGH�JLUHQ�NL L�\DODQ�V¸\OHU�YH\D�V¸]¾Q¾�WXWPD]VD�KHP�
NHQGL�UXKXQX�PDKYHWPL �KHP�GH�$OODK֢ò�J¾FHQGLUPL �ROXU�֦���.DVHPOH�
\HPLQ�ODI]ò�DUDVòQGDNL�IDUN��O¾JDW�DQODPODUòQòQ�GH L LN�NHOLPHOHUOH�LID�
GH�HGLOPHVLQGHQ�YH�D]�GD�ROVD�EX�LNL�ODI]òQ�ED]ò�W¾UHYOHULQLQ�X\JXODPD�
DODQODUòQòQ�IDUNOòOòN�J¸VWHUPHVLQGHQ�ND\QDNODQPDNWDGòU�

VODP֢D�J¸UH�\HPLQ��LVWHU�]DWòQD��LVWHU�VòIDWODUòQD�ROVXQ�DQFDN�$OODK֢D�
\DSòOòU��%X�KXVXVWD�IDUNOò�PH]KHE°�J¸U¾ OHU�YDUVD�GD�$OODK֢WDQ�ED ND�KL©�
ELU� YDUOòN�¾]HULQH�\HPLQ�HGLOPHVLQLQ� FDL]�ROPDGò ò� V¸\OHQHELOLU����%X�
NRQXGD�\HPLQ�DQODPòQD�JHOHQ��DQFDN�X\JXODPDGD�ED]ò�IDUNOòODU�J¸VWH�
UHQ�֥KLOI֦�ODI]òQGDQ�GD�V¸]�HWPHPL]�JHUHNLU�

�� 5¤JòE�HO� VIDK¤Q°��HO�0¾IUHG¤W�I°�JDU°ELյO�.XUյDQ� WKN��0XKDPPHG�6H\\LG�.°O¤Q°��%H\�
UXW��'¤UX֢O�0D֡ULIH��WV������������

�� (E½� VK¤N� EUDKLP�E��$EGLOODK�E��0XKDPPHG�HQ�1¾FH\U¤P°��(\P¤Q¾յO�մ$UDE� ILյO�
F¤KLOL\\H�� WKN��0XKLEE¾GGLQ� HO�+DW°E� �.DKLUH��0HNWHEHW¾֢V�6HOHIL\\H�� ������������
����$EGXOKDPLG�HO�)HU¤K°�� Pմ¤Q�I°�DNV¤PLյO�.XUյ¤Q��%H\UXW��0HNWHEHW¾֢V�6HOHIL\\H��
����������

���&HYKHU°�� ոHV�6òK¤Kչ�� ��� ����������� VIDK¤Q°�� ֥HO�0¾IUHG¤Wչ�� ��������� (EX֢O�$EE¤V�
LK¤E¾GG°Q� $KPHG� E�� <½VXI� E�� $EGLGG¤LP� HO�+DOHE°�� մ8PGHW¾յO�KXII¤]� I°� WHIV°UL�

H UHILյO�HOI¤]� WKN��0XKDPPHG�%DVLO�8\½Q�HV�6½U��%H\UXW��'¤UX֢O�.¾W¾EL֢O�֡ OPL\\H�
��������������� EQ�0DQ]½U��֥/LV¤QXյO�մ$UDEչ�����������1D]LI� DKLQR OX��֥<HPLQ֦��7¾U�
NL\H�'L\DQHW�9DNIò VODP�$QVLNORSHGLVL�� VWDQEXO��7'9�<D\òQODUò������������������%R\�
QXNDOòQ��֥<HPLQ֦����������

�� DKLQR OX��֥<HPLQչ� �����1���]W¾UN��֥ ODK°�'LQOHUGH�<HPLQ��.HII¤UHW�YH�.XUEDQ֦��
��������

���%N�� %XKDU°�� ֥(\P¤Q֦�� ��� 0¾VOLP�� ֥(\P¤Qչ�� ��� (E½� '¤Y½G�� ֥(\P¤Q֦�� ��� 1HV¤°��
֥(\P¤Q֦����



�����+LOI
6¸]O¾NWH��֥DQOD PD��DNLW�YH�\HPLQ֦�DQODPODUòQD�JHOPHNWHGLU��7HULP�

RODUDN��FDKLOL\H�G¸QHPLQGH�$UDSODU�DUDVòQGD�\DSòODQ�LWWLIDN��GRVWOXN��GD�
\DQò PD�YH�KLPD\H\H�DOPD�DQOD PDVòQò�LIDGH�HWPHNWHGLU��%X�©HU©HYHGH�
ELUELULQH�PXKDOLI�RODQ�NDELOH�YH�JUXSODU�DUDVòQGD�\DSòODQ�LWWLIDND�֥KLOI֦�
GHQLOPL WLU��%X�LWWLIDN��LNL�NL L�DUDVòQGD�ROGX X�JLEL�LNL�NDELOH�YH\D�GDKD�
ID]ODVò�DUDVòQGD�GD�RODELOPHNWH\GL�� WWLIDN�DNGL��ELU�PHUDVLPOH�JUXSODUò��
NDELOHOHUL�ELUOH WLUPH��VDYXQPD�YH�PD]OXPXQ�KDNNòQò�DOPDN�DGòQD�P¾�
FDGHOH�HWPH��VL\DVL��HNRQRPLN��N¾OW¾UHO�YH�DVNHU°�SDNW�JD\HVL�J¾WPHN�
WH\GL��%X�D©òGDQ�EDNòOGò òQGD�KLOI��\HPLQ�PDQDVòQò�GD�L©LQH�DODQ�LWWLIDN�
DQODPò�L©HUPHNWHGLU����'L HU�WDUDIWDQ�KLOI��KXVXVL�K¤OOHUGH�NXOODQòOòUNHQ��
\HPLQ��JHQHO�K¤OOHUGH�NXYYHWOL�ELU�PDQD�L©LQ�NXOODQòOPDNWDGòU����%X�NR�
QXGD� FDKLOL\H� G¸QHPLQGH�.XUH\ � NDELOHOHULQ� ELUELUL\OH� KLOI� \DSWòNODUò
JLEL�0HNNH�Gò òQGD�NDELOH�YH\D�GHYOHWOHUOH�GH�KLOI�\DSWòNODUò�ELOLQPHN�
WHGLU��%X�KLOI�DNLWOHUL�VD\HVLQGH�.XUH\ ֢H��+LFD]�YH�GL HU�E¸OJHOHUGH�UD�
KDW©D�WLFDUL�IDDOL\HWOHULQL�\DSDELOPH�LPN¤Qò�YH�VHUEHVW�GROD òP�L]QL�VD �
ODQPò WòU��%XQGDQ�GROD\ò�GD�KLOIL�JHU©HNOH WLUHQOHU�֥P¾GHEELU½Q֦��L OHUL�
\ROXQD�NR\DQODU��G¾]HQOH\LFLOHU�� HNOLQGH�DQòOPò ODUGòU����'DEEH��6HYU��
8ND\O��7H\P�YH�$G°�NDELOHOHUL�DUDVòQGD�\DSòODQ�֥KLOIX֢U�ULE¤E֦�DGò�YHUL�
OHQ�\HPLQOH PH�GH�EX�NRQXGD�¸UQHNOHU�DUDVòQGDGòU��&DKLOL\HGH�EX�JLEL�
KLOIOHU�©RN�E¾\¾N�ELU�¸QHPH�KDL]GL��+LOI֢WHQ�G¸QPHN��E¾\¾N�ELU�VX©�YH�
D D òOòN�ELU�GDYUDQò �RODUDN�NDEXO�HGLOLUGL���

�O¤I� NRQXVXQGD� .XU֢DQ�� .XUH\ ֢LQ�� (EUHKH֢QLQ� VDOGòUòVòQGDQ� NR�
UXQPX � ROPDODUòQò���� \D]� YH� Nò �0HNNH� Gò òQGDNL� \HUOHUH� WLFDUHW� L©LQ�
HPQL\HW�L©HULVLQGH�JLGL �JHOL OHULQL�YH�KHU�W¾UO¾�NRUNXGDQ�HPLQ�NòOòQ�
Pò � ROPDODUòQò� $OODK֢òQ� O¾WIX� YH�.¤EH֢QLQ� EHUHNHWLQH� ED ODPò � YH� EX�

�� EQ�0DQ]½U��֥/LV¤QXյO�մ$UDEչ���������
���$UHQGRQN��֥ +LOIչ� VODP�$QVLNORSHGLVL�� VWDQEXO��0(%�<D\òQODUò�����������������3HGHU�
VHQ��-RKQ��֥<HPLQ֦�� VODP�$QVLNORSHGLVL�� VWDQEXO��0(%�<D\òQODUò���������������������
1DGLU��]NX\XPFX��֥+LOI֦��7¾UNL\H�'L\DQHW�9DNIò VODP�$QVLNORSHGLVL�� VWDQEXO��7'9�
<D\òQODUò�����������������%R\QXNDOòQ��֥<HPLQ֦����������

���0XKDPPHG�+DP°GXOODK�� ֥�O¤I֦��7¾UNL\H� 'L\DQHW� 9DNIò VODP� $QVLNORSHGLVL� � VWDQEXO��
7'9�<D\òQODUò������������������]NX\XPFX��֥+LOI֦����� ������� EQ�+L ¤P�HV�6°UHW¾յQ�
QHEHYL\\H�� WKN�� 0XVWDID� HV�6HNN¤�� EUDKLP� HO�(E\¤U°�� $EGXOKDIò]� HOHE°� �.DKLUH��
7¾U¤VX֢O� VODP��WV����,�����������$UHQGRQN��֥ +LOI֦�������&HYDG�$OL��HO�0XIDVVDO�I°�W¤U°KLյO�
մ$UDE�NDEOHյO� VO¤P��%D GDW��%D GDW��QLYHUVLWHVL����������������)HU¤K°��֥ Pմ¤Qչ������

���&HY¤G�$OL��֥HO�0XIDVVDOչ������������$UHQGRQN��֥+LOI֦�����������]NX\XPFX��֥+LOI֦���������
���%N��HO�)°O���������



EH\WLQ� �.¤EH֢QLQ�� UDEELQH� LEDGHW� HWPHOHULQL� LVWHPL WLU����%X�KXVXVWDNL�
LODK°�EX\UXN��Gò DUòGD�ED ND�NDYLPOHU�KHU�W¾UO¾�]DUDUD�X UDUNHQ�.XUH\ ֢H�
YHULOHQ�EX�HPQL\HW�YH�ED NDODUò\OD�]òPQHQ�DQOD PD��°O¤I��\DSDUDN�NX�
UXODQ� L\L� LOL NLOHU��RQODUòQ�HYYHOHPLUGH� VDGHFH�$OODK֢D� LEDGHW�HWPHOHUL�
QLQ�JHUH L�RODUDN�RUWD\D�NRQPX WXU��.XUH\ �VXUHVLQLQ�ED òQGDNL�֥°O¤I֦�
ODI]ò�� DOò WòUPD�� òVòQGòUPD��DKLW�� DQOD PD�DQODPODUòQD�JHOGL L�NDGDU��ELU�
H\L�GL HULQH�NDWPDN�DQODPòQGDQ�KDUHNHWOH�$OODK֢òQ�\DUGòPò�VD\HVLQGH�
VHUPD\H\L�©R DOWDUDN�]HQJLQ�ROGXNODUòQò�KDWòUODWPD\ò�GD�L©HUPHNWHGLU���

.XUH\ OLOHU��EX�DQOD PDODU�YH�.¤EH֢QLQ�NXWVDOOò ò�VD\HVLQGH�\òO�ER\XQ�
FD�KHUKDQJL�ELU�VDOGòUò\D�PDUX]�NDOPDGDQ�YH�ELU�NRUNX\D�NDSòOPDGDQ�
LVWHGLNOHUL�\HUGH�WLFDUHW�\DSDELOPHNWH\GLOHU����+LOI��ELU�EDNòPD�KLPD\H�
LGL��$UDSODUòQ�N¸NO¾�JHOHQHNOHUL�DUDVòQGD�KLPD\H�D\Uò�ELU�\HUH�VDKLSWLU��
%LU�NLPVHQLQ�KLPD\H�DOWòQD�DOòQPDVò��R�NLPVH\H�NDU ò�JHOHELOHFHN�KHU�
W¾UO¾� VDOGòUò� YH� ]XOP¾Q� HQJHOOHQPHVL� DQODPòQD� JHOPHNWHGLU�� 6DQNL� R�
NLPVH�KLPD\H�HGHQLQ�DNUDEDVò�JLEL�PXDPHOH�J¸UPHNWH\GL��%LU�NLPVH�
QLQ�ED ND�ELU�NDELOH\H�LOWLKDN�HWPHVL��R�NDELOHQLQ�E¾W¾Q�KDNODUòQD�VDKLS�
ROPDVò� DQODPòQD�JHOL\RUGX��%XQGDQ� VRQUD� R� NLPVHOHU� NDWòOGòNODUò� ND�
ELOHQLQ�PHYODVò�RODUDN�DQòOòUODUGò��.DELOH� L©LQGH�KLPD\HFL��KLPD\HVLQH�
DOGò ò�NLPVH\L�NHQGLVLQH�NDUGH �\DSWò ò�JLEL�HYODWOòN�RODUDN�QHVHELQH�GH�
G¤KLO� HGHELOLUGL���� �¸O� KD\DWòQGD� J¾YHQGH� ROPDQòQ� \ROX�� ©H LWOL� DKòV�
YH� NDELOOHUOH� LWWLIDNWDQ� �KLOI�� JH©PHNWH\GL���� %XQXQ� \DQòQGD� $UDSODU��
<DKXGLOHUOH�GH�֥KLE¤OHQ֦�GHQLOHQ�DQOD PD�\DSPò ODUGòU���

+]��3H\JDPEHU�\LUPL�\D ODUòQGD��0HNNH֢GH�¸]HOOLNOH� VRV\DO�KX]X�
UX� VD ODPDN� ¾]HUH� \HPLQOH� DNGHGLOHQ� ֥+LOI¾֢O�)XG½O֦� DGOò� ELU� LWWLID�
ND� NDWòOPò Wò���� +LOI¾֢O�)XG½O֢XQ� ROX XPXQGD� ¸\OH� \HPLQ� HGLOPL �
WLU�� ֥$OODK֢D�\HPLQ�HGHUL]�NL�KHSLPL]�PD]OXP�LOH�ELUOLNWH�]DOLPH�NDU ò
PD]OXPXQ�KDNNòQò�YHULQFH\H�NDGDU�ELU�HO�JLEL�RODFD ò]��%X�LWWLIDNòPò]��
GHQL]GH�ELU�W¾\¾�òVODWDELOHFHN�NDGDU�VX�NDOòQFD\D�GHN��+LUD�YH�6DELU�WH�

���%N��HO�.XUH\ ���������
�� EQ�+L ¤P��HV�6°UHW¾յQ�QHEHYL\\H��,��������
�� EQ�+L ¤P��HV�6°UHW¾յQ�QHEHYL\\H��,������
���0�� ]]HW�'HUYH]H��.XUյ¤QյD�*¸UH�+]��0XKDPPHGյLQ�+D\DWò��©HY��0HKPHW�<ROFX�� V�
WDQEXO��'¾ ¾QFH�<D\òQODUò���������,�������1H HW��D DWD\�� VO¤PյGDQ��QFH�$UDS�7DULKL�
YH�&DKLOL\H��D ò��$QNDUD��$QNDUD�2NXOX�<D\òQODUò�������������

���&HYDG�$OL��HO�0XIDVVDO��,������
�� EQ�+L ¤P��HV�6°UHW¾յQ�QHEHYL\\H��,������
���%N��$UHQGRN��֥+LOI֦����������



SHOHUL�\HULQGH�GXUGXN©D�YH�PD]OXPXQ�LNWLVDGL�GXUXPXQGD�H LWOL H�WD�
PDPHQ�ULD\HW�HGLOHUHN�GHYDP�HGLOHFHNWLU�֦���+]��3H\JDPEHU��+LOI¾֢O�
)XG½O֢D�NDWòOPDNOD� LIWLKDU�HGHU�YH� ¸\OH�GHUGL�� ֥$EGXOODK�E��&¾G¤Q֢òQ�
HYLQGH�ELU� DQOD PD\D� DKLW�ROGXP�NL�EDQD�RQXQ�PXNDELOLQGH�NòUPò]ò
GHYHOHU�YHUVHOHU�RQXQ�ER]XOPDVòQò�LVWHPHP�� D\HW� VODP֢GD�RQD�©D UòO�
VDP�HOEHWWH�LFDEHW�HGHULP�֦���+]��3H\JDPEHU֢LQ�EX�WHPHQQLVL��KD\òU�YH�
L\LOLN� DGòQD� \DUGòPOD PDQòQ� ER\XWXQD� ELU� L DUHW� QLWHOL LQGHGLU�� \LOLN�
YH�KD\UòQ�ROGX X�\HUGH�0¾VO¾PDQODUòQ�RUDGD�EXOXQPDVòQòQ�JHUHNOLOL L�
EX�WHPHQQLGH�GLOH�JHWLULOPL WLU��$QFDN�0¾VO¾PDQODU�DUDVòQGD�XKXYYHW�
�NDUGH OLN�� HVDVò� ROPDVò� QHGHQL\OH� KLOI� YH� EHQ]HUL� LWWLIDNODUD�� ELUELULQH�
L\LOLNWH�\DUGòP�L©LQ�\HPLQOH PHOHUH�LKWL\D©�ROPDGò òQD��+]��3H\JDP�
EHU�֥ VO¤P֢GD�KLOI�\RNWXU֦��� LIDGHVL\OH�D©òNOòN�JHWLUPL WLU��&DKLOL\HGHNL�
XKXYYHW��NDUGH OLN��DQOD PDVò VODP֢òQ�KHGHIOHGL L�JLEL�GH LOGL��2QODU�
GDNL�EX�DQOD\ò ��WHN�WDUDIOò�PHQIDDW�HVDVòQD�GD\DQDQ�ELU�\DUGòPOD PD\Gò��
VODP�DQOD\ò òQGD� LVH�GL HUJDPOòN�K¤NLPGLU�� VODP�DQOD\ò òQGD� L\LOLNWH�
¸QFHOLN�ED NDODUòQDGòU��1LWHNLP�0HGLQH�G¸QHPLQLQ�ED ODUòQGD�PXKDFLU�
YH�HQVDUòQ�DUDVòQGD�QHUHGH\VH�PLUDV©ò�RODFDN� HNLOGH�ELU�XKXYYHW�DQOD �
PDVòQòQ�YDUOò ò�GD�EXQX�J¸VWHUPHNWHGLU���

+LOI֢LQ�WDQòPòQGD�GD�JH©WL L�YH�V¸]�NRQXVX�LWWLIDNODUGDQ�GD�DQOD òOGò ò
¾]HUH�֥KLOI֦LQ��FDKLOL\H�G¸QHPLQGH�VDOW�J¾QO¾N�NRQX PD�HVQDVòQGD�V¸\�
OHQHQ�ELU�\HPLQ�ROPD\òS��NDELOHOHU�YH�KDWWD�PLOOHWOHU�DUDVò�ELU�GD\DQò PD�
\HPLQL�ROGX X�RUWD\D�©òNPDNWDGòU��*¾Q¾P¾]GH�GH�¸]HOOLNOH�GHYOHWOHUD�
UDVò�ELUOLNWHOLNOHU��%LUOH PL �0LOOHWOHU��YH\D�DVNHU°�SDNWODU�JLEL�ROX XPODU�

���0XKDPPHG�+DPLGXOODK�� VO¤P�3H\JDPEHUL��WUF��0��6DLG�0XWOX�� VWDQEXO�� UIDQ�<D\ò�
QHYL���������,�����

�� EQ�+L ¤P��HV�6°UHW¾յQ�QHEHYL\\H��,�������+¾VH\LQ�&HUWHO��֥+]��3H\JDPEHU֢LQ�5LV¤OHW�
*¸UHYLQH� +D]òUODQPDVò� %D ODPòQGD� �RFXNOXN� YH� *HQ©OLN� '¸QHPL� <D DQWòODUò֦��
(.(9�$NDGHPL�'HUJLVL�����������������

���%XK¤U°��֥(GHE֦������HO�+XFXU¤W��������D\HWWH�0¾VO¾PDQODUòQ�NDUGH �ROGXNODUò�KDEHU�
YHULOPHNWHGLU��֥0¾PLQOHU�DQFDN�YH�DQFDN�NDUGH WLU���\OH\VH�ELUELUL\OH�NDYJDOò��GDU�
JòQ��NòUJòQ�RODQ�NDUGH OHULQL]LQ� DUDVòQò� G¾]HOWLQ�$OODK֢òQ�HPUL�X\DUòQFD�ELUELULQL]OH�
ER]X PDNWDQ� VDNòQòQ� NL� LODK°� UDKPHW� YH�PHUKDPHWH� QDLO� RODVòQò]�֦� HNOLQGH� EH\DQ�
HGLOHQ�EX�GLQ�NDUGH OL L��P¾PLQOHU�DUDVòQGD�VHYJL�YH�VD\JòQòQ��NHQGLVL� L©LQ�LVWHGL L�
J¾]HOOLNOHUL�NDUGH L�L©LQ�GH�LVWHPHVLQLQ�YH�W¾P�L\LOLNOHUGH�\DUGòPOD PDQòQ��HO�0¤LGH�
�����RGDN�QRNWDVòGòU��+XFXU¤W� VXUHVLQGHNL�XKXYYHW� D\HWL�� DQFDN�NDUGH OL LQ�JHUH L�
\DSòOGò òQGD� LODK°� UDKPHW�YH�PD ILUHWH�XOD òODELOHFH LQL�NHVLQ�RODUDN� LIDGH�HWPL WLU��
0¾VO¾PDQODU�EX�KXVXVWD�ELU�PHUDVLPH��\HPLQOH PH\H�JHUHN�NDOPDGDQ�ELUELUOHULQLQ�
WDELL�GLQ�NDUGH OHULGLUOHU�

�� EQ�+L ¤P��HV�6LUHW¾յQ�QHEHYL\\H��,����������



KLOI�LWWLIDNòQD�¸UQHN�J¸VWHULOHELOLU��=LUD�EX�LWWLIDNò�ROX WXUDQODU��ELU�WHK�
OLNH�NDU òVòQGD�ELUELULQH�\DUGòP�HGHFHNOHULQH�GDLU� DUWODUò�NDEXO�HWPHNWH�
YH�KDNVò]òQ�NDU òVòQGD�J¾©�ELUOL L�\DSDFDNODUòQD�GDLU�V¸]�YHUPHNWHGLUOHU��
%X�¾©�NDYUDP�DUDVòQGD�PDQD�YH�KHGHI�ELUOL L�ROPDNOD�EHUDEHU��VDGHFH�LON�
LNLVL��NDVHP�YH�\HPLQ��ODIò]�IDUNOòOò ò�Gò òQGD�DQODP�YH�JD\H�ELUOL LQGH�
RUWDN�J¸U¾QPHNWHGLUOHU��+LOI֢H�JHOLQFH�EX�ODIò]�GDKD�]L\DGH�LWWLIDN�DQOD�
Pò�WD òPDNWDGòU��X\JXODPDODU�GD�RQX�J¸VWHUPHNWHGLU�

���<(0 1 �2/8 785$1�' /6(/�81685/$5
�����<HPLQ�(GDWODUò
<HPLQLQ� NDYUDQDELOPHVL�� RQX� ROX WXUDQ� GLOVHO� XQVXUODUòQ� ELOLQPH�

VLQH� ED OòGòU�� <HPLQLQ� GLOVHO� ELU� LIDGH� HNOL� ROGX XQX� NDEXO� HGHUVHN�
RQXQ� ©HU©HYHVLQLQ� GH� GLOLQ� NDLGHOHUL\OH� VòQòUOò� ROGX XQX� NDEXO� HWPL
ROX\RUX]�GHPHNWLU��%XQD�J¸UH�\HPLQ�F¾POHVL��\HPLQ� ODI]ò��NHQGLVL\�
OH�\HPLQ�HGLOHQ� �PXNVHPXQ�ELK��YH�NHQGLVLQH�\HPLQ�HGLOHQ� �PXNVH�
PXQ� DOH\K�� ROPDN� ¾]HUH� ¾©� NòVòPGDQ� ROX PDNWDGòU�� <HPLQ� F¾POHVL��
FHYDS�RODQ��PXNVHPXQ�DOH\K��LOH�WDPDPODQòU��&HYDS�F¾POHVL��\HPLQOH�
JH©L �\DSòODQ�V¸]¾Q�\DUJò�E¸O¾P¾G¾U��'L HU�ELU� LIDGH�LOH�FHYDS�F¾P�
OHVL�� \HPLQ� HGLOHQOH� SHNL WLULOHQGLU��<HPLQ� F¾POHVL� \D� ILLO� \D� GD� LVLP�
F¾POHVL� HNOLQGH�JHOLU��<HPLQ�� ILLO�F¾POHVL�K¤OLQGH�JHOLUVH�\HPLQ�ILLOL��
\HPLQ�HGDWò�YH�NHQGLVL\OH�\HPLQ�HGLOHQ� �PXNVHPXQ�ELK��ROPDN�¾]H�
UH�¾©�XQVXUGDQ�ROX XU��֥$NVHP½�ELOO¤KL֦��$OODK֢D�\HPLQ�HWWLOHU��F¾POH�
VLQGH�֥DNVHP½֦�ILLO��֥E¤֦�HGDW��֥$OODK֦�ODI]ò�LVH�NHQGLVL\OH�\HPLQ�HGLOHQ�
�PXNVHPXQ�ELK�֢WLU��<HPLQ��LVLP�F¾POHVL�K¤OLQGH�JHOPHVL�GXUXPXQGD�
P¾EWHGD�YH�KDEHUGHQ�ROX XU��֥9H֢O�.XU֢¤QL֢O�+DN°P֦���%XUDGD�\HPLQ��
\HPLQ�֥YDY֢ò֦�LOH�ED ODPò ��֥.XU֢DQ֦�VòIDWò\OD�EHUDEHU�֥NHQGLVL\OH�\HPLQ�
HGLOHQ֦�RODUDN�]LNUHGLOPL WLU��֥ QQHNH�OH�PLQH֢O�P¾UVHO°Q֦���NòVPò�LVH�FH�
YDS�F¾POHVLGLU��%X�NòVòPGD�WHNLW�HGDWò�֥LQQH֦�YH�D\Qò�]DPDQGD�֥LEWLGD�
O¤P֢ò֦�EXOXQPDNWDGòU��%X�GXUXPX� ¸\OH�GH� LIDGH� HGHELOLUL]��<HPLQLQ�
FHYDS�F¾POHVL�LVLP�F¾POHVL�LVH�ED òQGD�֥O¤P֦�YH\D�֥LQQH֦�EXOXQXU��)LLO�
F¾POHVL� ROPDVò� GXUXPXQGD� ֥NDG֦� YH\D� ֥O¤P֦� EXOXQXU�� (VDV� LWLEDUò\OD�
\HPLQ�KDUIL�֥E¤֦GòU��֥W¤֦�YH�֥Y¤Y֦�KDUIOHUL�֥E¤֦�KDUILQGHQ�EHGHO�RODUDN�

���<¤V°Q������
���<¤V°Q������



NXOODQòOPò WòU��2�K¤OGH�\HPLQ��\HPLQ�KDUIOHUL��ODIò]ODUò��\HPLQ�HGLOHQ�YH�
P¾WHPPLP�GXUXPGD�RODQ�\HPLQLQ�KHGHIL�YH\D�FHYDEò�GL\HELOHFH LPL]�
NòVòPODUGDQ�ROX PDNWDGòU��0HNNL�VXUHOHUGH�\HPLQ�IRUPDWòQGD�GH L LN�
OLN�ROPDGò ò�K¤OGH��\HPLQ�E¾W¾QO¾ ¾Q¾�WH NLO�HGHQ�ODIò]�YH\D�HGDWODUòQ�
GH L PHVL�PXNDGGHUGLU���

�����0XNVHPXQ�%LK
%HOLUWLOGL L� ¾]HUH� D©òN� \HPLQ� RODUDN� QLWHOH\HELOHFH LPL]� \HPLQOHU�

0HNNL�VXUHOHUGHGLU��%X�\HPLQOHULQ�HNVHULVLQGH�QH\H�YH�KDQJL�PDNVDWOD�
\HPLQ�HGLOGL L�D LN¤U�RODUDN�J¸U¾OPHNWHGLU��<HPLQLQ�¸QHPOL�XQVXUOD�
UòQGDQ�ELULVL�NHQGLVL\OH�\HPLQ�HGLOHQGLU��֥0XNVHPXQ�ELK֦�RODUDN�LIDGH�
HGLOHQ�EX�XQVXUODUò ¸\OH�VòUDOD\DELOLUL]�

��� VODP֢òQ� WHPHOLQL� ROX WXUDQ� NXWVDOODU�� $OODK֢òQ� ]DWò�� PHOHNOHU��
.XU֢DQ��+]��3H\JDPEHU�YH�Nò\DPHW�

���0¾ DKHGH� HGLOHQ� YDUOòNODU��*¾QH �� D\�� \HU�� J¸N�� \D PXU� \¾NO¾�
EXOXWODU��\òOGò]ODU�

���.HQGLOHULQGH�P¾SKHPOLN��NDSDOòOòN��RODQ�QHVQHOHU��.DOHP�YH�\D]�
GòNODUò��HO�%H\W¾֢O�PD֢P½U��HV�6DNIX֢O�0HUI½��HO�%DKUX֢O�0HVF½U��7°Q��
=H\W½Q��RQ�JHFH��QHIV��WHN�©LIW��HUNHN�GL L��GR XODU�EDWòODU��J¸U¾OHQOHU�
J¸U¾OPH\HQOHU���

.XU֢DQ֢GD�$OODK�NHQGL�]DWòQD�\HPLQ�HWPL WLU��%X�IRUPDWWDNL�\HPLQ�
OHUGH�GDKD�©RN�֥PXNVHPXQ�ELK֦�5DE��$OODK�YH�ILLOOHUL\OH�]LNUHGLOPL WLU��
֥5DE֦�ODI]ò\OD�JHOHQ�\HPLQ�IRUPDWò�֥IHYHUDEELNH֦��VHQLQ�UDEELQH�\HPLQ�
ROVXQ�� �HO�+LFU� ������� D\UòFD� EN�� HO�0HU\HP� ������� HNOLQGHGLU�� $O�
ODK�ODI]ò\OD�\DSòODQ�\HPLQ�¸UQH L��֥7DOO¤KL�OH�W¾VHO¾QQH�DPP¤�N¾QW¾P�
WHIWHU½Q֦�֥ $QGROVXQ��NHQGL�NHQGLQL]H�X\GXUXS�$OODK֢D�LVQDW�HWWL LQL]�EX�
LQDQ©� YH� ¤GHWOHULQL]LQ� KHVDEò� VL]GHQ�PXWODND� VRUXODFDNWòU�֦��� D\HWLQGH�
JH©PHNWHGLU�

<HPLQOHUGH�$OODK֢òQ�EL]]DW�\DUDWò òQD���\HPLQ�HGLOGL L�JLEL��ELU©RN�

���(E½� $EGLOODK�0XKDPPHG� E�� (E°� %HNU� E�� EQL� .D\\LP� HO� &HY]L\\H�� HW�7òE\¤Q� I°�
H\P¤QLյO�.XUյDQ��WKN��$EGXOODK�E��6DOLP�HO�%DW¤W°��0HNNH�'¤UX֢O�֡�OHPL֢O�)HY¤LG��WV����
���6DGòN�.òOò©��<HPLQ�2OVXQ�NL��(U]XUXP�� KWDU�<D\òQFòOòN������������

���0��)DLN��<òOPD]��֥$NV¤PX֢O�.XU֢DQ�%D ODPòQGD�$OODK�QHOHUH��1L©LQ�YH�1HGHQ�<H�
PLQ�(GHU"�6RUXODUòQò�<HQLGHQ�'¾ ¾QPHN֦�� VODPL� OLPOHU�'HUJLVL������������������

���HQ�1DKO�����������
���%N��H � HPV���������HO�/H\O������



PDKOXNDWD�GD�\HPLQ�HGLOPL WLU����<HPLQ�HGLOHQ� W¾P�¸UQHNOHUGH�$OODK�
7HDOD�.XU֢DQ�YH�+]��3H\JDPEHU֢LQ�GR UXOX XQD�NHQGL�]DWò�LOH�EHUDEHU�
PDKOXNDWò DKLW�WXWPDNWDGòU��<HUGH�YH�J¸NWH�RODQ�W¾P�\DUDWòNODU��<D�
UDWòFòQòQ�ELUOL LQH�L DUHW�HWPHNWHGLU��%X�D©òN�\HPLQOHU��LQVDQODUò�\HPLQ�
HGLOHQOHU�¾]HULQGH�WHIHNN¾UH�GDYHW�HWWL L�NDGDU�\HPLQLQ�FHYDEòQD�GD�L D�
UHW� HWPHNWHGLU��<HPLQLQ�FHYDEò� �PXNVHPXQ�DOH\K��KHVDED�NDWòOPD]VD�
\HPLQLQ�KHGHILQGH�ELU�P¾SKHPOLN�ROX DFD òQGDQ�D\Qò�]DPDQGD� LOJLOL�
D\HWOHULQ�DQOD òOPDVòQGD�J¾©O¾N�PH\GDQD�©òNDFDNWòU��=DWHQ�\HPLQOHU�
GHQ�PDNVDW��\HPLQLQ�FHYDEò�RODQ�NòVòPGòU��%XQD�\HPLQLQ�KDEHUL�GH�GH�
QLU��&DKLOL\HGH�N¤KLQOHU�� \HPLQ� HGHUNHQ�JL]HPOL� ROVXQ�GL\H� FHYDEòQò
]LNUHWPH]OHUGL��.XU֢DQ�D©òN�ELU�NLWDS�ROPDVò�QHGHQL\OH�\HPLQOHUGH�JL�
]HPOLOL L�NDOGòUPò ��\HPLQLQ�FHYDEò�D LN¤U�HGLOPL WLU�

�����0XNVHPXQ�$OH\K
֥9DOODKL�GR UX�V¸\O¾\RUXP֦�F¾POHVLQGH�\DSòODQ�\HPLQLQ�PDNVDGò��

\HPLQ� HGHQLQ� V¸\OHGL L� V¸]¾Q� GR UXOX XQD�PXKDWDEò� LNQD� HWPHNWLU��
=LUD�EXUDGD�LNL�NòVòP�V¸]�NRQXVXGXU��%LULQFLVL�֥YDOODKL֦� HNOLQGHNL�\H�
PLQ�� GL HU� NòVPò� LVH� \HPLQLQ� V¸\OHQPH� VHEHEL� RODQ� ֥GR UX� V¸\O¾\R�
UXP֦� LIDGHVLGLU�� .XU֢DQ֢GDNL� \HPLQOHUGH� GH� D\Qò� PDNVDW� DUDQPDOòGòU��
<XNDUòGD� <¤V°Q� VXUHVLQGHQ� \HPLQOH� LOJLOL� YHULOHQ� ¸UQHNWH� J¸U¾OG¾ ¾�
¾]HUH�LNLQFL�D\HWWHNL�KLNPHWOL��KHU� H\L�\HUOL�\HULQGH�DQODWDQ��.XU֢DQ֢D�
\HPLQGHQ�PDNVDW��¾©¾QF¾�D\HWWHNL�+]��3H\JDPEHU֢LQ�ULVDOHWLQLQ�GR �
UXOX XGXU��<HPLQ�YH�FHYDEòQGD�LNL�GR UX��.XU֢DQ֢òQ�KLNPHWOL�ROPDVò��
+]��3H\JDPEHU֢LQ�ULVDOHWLQLQ�GR UXOX X��ELUOLNWH�]LNUHGLOPL WLU��'R �
UXODUòQ�ELUELULQL� GHVWHNOHPHVL� D\Uò� ELU� WHNLGL� ROX WXUPX WXU��%LU�ED ND�

���%N�� ֥�P¾U֦�� HO�+LFU� ������� ֥.XU֢DQ֦��<¤V°Q� �������� 6¤G� ������ H]�=XKUXI� ��������
HG�'XK¤Q���������.¤I������֥PHOHNOHU֦��֥U¾]J¤UODU֦��֥\D PXU�\¾NO¾�EXOXWODU֦��֥\òOGò]�
ODU֦��HV�6¤II¤W���������H]�=¤UL\¤W���������HQ�1HFP�������HO�9¤NòD��������HQ�1¤]L֡¤W�
�������� ֥.DOHP� YH� \D]GòNODUò֦�� HO�.DOHP� ������ ֥7½U֦�� ֥LQFH� GHULOHU� ¾]HULQH� \D]ò�
ODQODU֦�� ֥HO�%H\W¾֢O�0D֡P½U֦�� ֥J¸N\¾]¾֦�� ֥Nò\DPHW�J¾Q¾֦�� ֥GHQL]֦�� HW�7½U���������
֥$N DPòQ� DODFD� NDUDQOò ò�� JHFH� YH� RQXQ� NDUDQOòN� ¸UW¾V¾� DOWòQGD� EDUòQDQ� KHU� H\֦��
֥GROXQD\� K¤OLQH� JHOHQ� D\֦�� HO� Q LN¤N� ���������� HO�/H\O� ������ ֥1HIV֦�� HO�.ò\¤PH�
��������֥6DEDKòQ�D\GòQOò ò֦��֥]LOKLFFHQLQ�LON�RQ�JHFHVL֦��֥]LOKLFFHQLQ�GRNX]XQFX�YH�
RQXQFX�J¾Q¾֦��֥0¾]GHOLIH֢GH�JH©HQ�JHFH֦��֥WHN�YH�©LIW֦��֥JH©LS�JLGHQ�JHFH֦��HO�)HFU�
��������֥0HNNH֦��֥EDED�YH�HYODW֦��HO�%HOHG���������֥ QFLU��]H\WLQ�YH�6LQD�GD ò֦��HW�
7°Q����������֥1HIHV�QHIHVH�NR DQ��NR DUNHQ�NòYòOFòPODU�VD©DQ��VDEDKòQ�HUNHQ�VDDWLQGH�
EDVNòQ�\DSòS�WR]X�GXPDQD�NDWDQ�YH�G¾ PDQòQ�WDP�RUWDVòQD�GDODQ�DWODU֦��HO�֡�GL\¤W�
��������YH�֥$VU֦��HO�֡$VU�������\HPLQ�HGLOHQ�QHVQHOHU�DUDVòQGDGòU�



¸UQHNWH�֥YH֢O�$VU�� QQH֢O�LQV¤QH�OHI°�KXVU֦���֥$VUD�\HPLQ�ROVXQ�NL�LQVDQ�
PXWODN�K¾VUDQGDGòU�֦�D\HWOHULQGH�Y¤Y�\HPLQ�HGDWò��DVU��PXNVHPXQ�ELK��
FHYDS�LVH�֥LQQH֦�YH�֥O¤Pò֦�WHNLWOH�JHOHQ�֥LQQH֢O�LQV¤QH�OHI°�KXVU֦�NòVPò�
GòU��%X�¸UQHNOHUGH�GH�J¸U¾OG¾ ¾�¾]HUH�\HPLQGH�FHYDS�F¾POHVL�JHQHO�
OLNOH� WHYKLG��.XU֢DQ�� UHVXO¾Q�KDN�ROGX X�� DKLUHW� KD\DWòQòQ�JHU©HNOL L��
LQVDQODUòQ�ED]ò�EH HU°�WDVDUUXIODUòQD�GDLU�NRQXODUò�ROX WXUPX WXU����<LQH�
EX�̧ UQHNOHU�YH�D©òNODPDODUGDQ�DQOD òOò\RU�NL�JHQHO�LWLEDUò\OD�֥ PXNVHPXQ�
ELK֦�P¾ DKKDV�YH�P¾ DKHGH�HGLOHQ�QHVQHOHU�ROGX X�K¤OGH�֥PXNVHPXQ�
DOH\K֦�P¾FHUUHW�NRQXODUò�L©HUPHNWHGLU��6¸]JHOLPL�DKLUHW�KD\DWò�P¾WH�
DELK�YH�P¾FHUUHGGLU��$KLUHW�KD\DWòQòQ�PDKL\HWL� EL]FH�ELOLQPH]�� DNòO�
RQX�YDK\L�J¸]�DUGò�HGHUHN�WHN�ED òQD�NDYUD\DPD]��%X�VHEHSOH�DKLUHWWHNL�
GLULOPH\L�YH�RUDGDNL�KD\DWò�KHGHI�DODQ�\HPLQOHU��P¾ DKKDV�QHVQHOHUGHQ�
KDUHNHWOH�DNòO�YH�LPDQ�ELUOLNWHOL LQL�VD ODPD\D�\¸QHOLNWLU�

���0(..(�'�1(0 1'(�<(0 1�.$5$.7(5
<XNDUòGDNL�\HPLQ�¸UQHNOHULQLQ�WDPDPò�0HNNH�G¸QHPL�\HPLQOHULQH�

DLWWLU��2�G¸QHPGH�P¾ ULNOHULQ�.XU֢DQ�YH�+]��3H\JDPEHU֢H�NDU ò�©òNPD�
ODUò�YH�LQDQDQODUD�EDVNò�NXUPDODUò�QHGHQL\OH�0HNNH�G¸QHPL��+]��3H\�
JDPEHU�YH�0¾VO¾PDQODU�D©òVòQGDQ�VòNòQWòOò�ELU�G¸QHP�ROPX WXU��%XQD�
PXNDELO�EX�G¸QHP�� VODP�LQDQFòQòQ�KHQ¾]�DQOD òOGò ò�YH�D\Qò�]DPDQ�
GD� VODP�GHYOHWLQLQ�WHPHOLQLQ�DWòOGò ò�\HU�RODUDN�GD�GH HUOHQGLULOHELOLU��
0HNNH�P¾ ULNOHULQLQ�.XU֢DQ� YH�+]�� 3H\JDPEHU֢H� NDU ò� ©òNPDODUòQòQ�
HQ�ED WD�JHOHQ�QHGHQL�� LUNH�NDU ò�WHYKLGLQ�JHWLULOPL �ROPDVòGòU�� QVDQ�
ODU�DUDVòQGD�VRV\DO�H LWOLN�YH�DGDOHWLQ�NRQPX �ROPDVò�GD�EX�KXVXVWD�ELU�
ED ND�UHGGHGLOPH�VHEHEL�ROPX WXU��0HNNH�G¸QHPLQGH�P¾ ULNOHULQ�YDK�
\H� LGGHWOH�NDU ò�©òNPDODUò��R�G¸QHP�QD]LO�RODQ�D\HWOHUGHNL�¾VOXEXQ�GD�
VHUWOL LQH�VHEHS�ROPX WXU��1LWHNLP�D\HW�YH�VXUHOHUGHNL�Nò\DPHW�VDKQH�
OHUL��FHKHQQHP�D]DEò�YH�JH©PL �PLOOHWOHULQ�KHODNLQH�GDLU�NòVVDODU�GHK HW�
YHULFL�ELU�WDU]GD�DQODWòOPò WòU��%XQODUD�LODYH�RODUDN�NHYQL�GHOLOOHU�YH�DNOL�
K¾FFHWOHU��G¸QHPLQ� DUWODUò�L©LQGH�D\HW�YH�VXUHOHU�L©LQGH�\HU�DOPò WòU���

%X� ED ODPGD� LON� LQHQ� D\HWOHULQ� YHFL]� LIDGH� HNLOOHUL� \HPLQOHU� L©LQ� GH�

���HO�$VU���������
�� EQ�.D\\LP��HW�7òE\¤Q����
���0HQQ¤�+DOLO�HO�.DWW¤Q��0HE¤KLV�I°� մXO½PLյO�.XUյ¤Q��.DKLUH��0HNWHEHW¾֢O�9HKEH��WV����
���



JH©HUOLGLU��%X�G¸QHP�\HPLQOHULQLQ�X\JXQ�YH�DKHQNOL�ELU�VHV�WRQX�L©H�
ULVLQGH�JHQHOOLNOH� DUND� DUND\D� VòUDODQGò ò� J¸U¾O¾U��0HNNH�G¸QHPLQGH�
$OODK֢òQ�]DW��VòIDW�\D�GD�PDKOXNDWòQD�\¸QHOLN�RODUDN�D©òN��]DKLU��\HPLQ�
¸UQHNOHUL�VHUJLOHQPL WLU�

���0(' 1(�'�1(0 1'(�<(0 1
0HGLQH� G¸QHPL� \HPLQOHUL�� 0HNNH� G¸QHPL� \HPLQ� ¾VOXEXQGD� RO�

GX X�JLEL�D©òN�\HPLQOHUL�LKWLYD�HWPHPHNWHGLU��%X�G¸QHPGH�.XU֢DQ֢òQ�
PXKDWDS�NLWOHVLQH�<DKXGL��+òULVWL\DQ�YH�P¾QDIòNODU�GD�G¤KLO�ROPX WXU��
0¾VO¾PDQODU�GD�DVòO�RODUDN�EX�JUXSODUOD�LON�GHID�\¾]�\¾]H�JHOPL OHUGLU��
0HGLQH֢GH�QD]LO�RODQ� VXUHOHULQ� LPDQ� WHPHOL�¾]HULQH� WRSOXPVDO�G¾]HQL�
VD ODPDN�L©LQ�DKODNL�YH�LEDGHWOHUOH�LOJLOL�NXUDOODU�NR\DQ��IHUWOHULQ�NDU ò�
OòNOò�KDN�YH�J¸UHYOHULQL�GLOH�JHWLUHQ�ELU�¾VOXS�¾]HUH�ROGX X�J¸U¾OPHNWH�
GLU��%X�G¸QHPGHNL�\HPLQOHULQ�Q¾]XO�RUWDPòQGDNL�NRQMRQNW¾UH�X\JXQ�
RODUDN�JHOGL L�GH�V¸\OHQHELOLU��%X�X\JXQOXN��\HPLQOHULQ�GDKD�©RN�VRV\DO�
L©HULNOL�ROPDODUòQò�JHUHNOL�NòOPò WòU��%X�G¸QHP�\HPLQOHUL�D©òN�\HPLQOHU�
ROPDGò ò� L©LQ�ELU�NòVòP�KDUIOHU�� HGDWODU�YH� ODIò]ODUòQ�YXUJXVXQGDQ� WHV�
SLW�HGLOPH\H�©DOò òOPò WòU��0HGLQH�G¸QHPLQGH�\HPLQ� ODIò]ODUòQòQ�JH©�
WL L�֥PXNVHPXQ�ELK֦OHU� LVWLGODOL�ROPDNWDQ�©RN��ELOJL�\¾NO¾�YH�K¾N¾P�
L©HULNOL� KDEHUOHUGLU��0HGLQH� G¸QHPL� D\HWOHULQGHNL� \HPLQ� L©HULNOHULQL��
LPDQòQ� KDNLNDWL���� $OODK� \ROXQGD�P¾FDGHOHQLQ� WHNLGL���� $OODK� \ROXQ�
GD�VDYD DQODUòQ�DIOD�NDU òODQDFDNODUò����<DKXGL�YH�+òULVWL\DQODUòQ�LQDQ©�
GXUXPX����0¾VO¾PDQODUòQ� RQODUD� NDU ò� DODFD ò� WXWXP�� HNOLQGH� LIDGH�
HGHELOLUL]��0HGLQH�G¸QHPLQH�DLW�\HPLQ�¸UQHNOHULQL�EX�ED OòNODU�DOWòQGD�
LQFHOH\HOLP�

����� PDQòQ�+DNLNDWLQH�'DLU�<HPLQ�$\HWOHUL
VODP֢òQ�¸]¾QGH� WHYKLG�YDUGòU��+HU� L �$OODK֢D�KDYDOH�HGLOLU��0¾VO¾�

PDQòQ�KD\DWòQòQ�WDP�GD�PHUNH]LQGH�$OODK�RWRULWHVL�EXOXQPDOòGòU��%X�

���HO�%DNDUD��������HO�0¤LGH������
���HW�7HYEH������
����O�L�֡ PU¤Q�������
���HO�0¤LGH�������������
���$EGXOEDNL�7XUDQ��֥.XU֢¤Q�ò�.HULP֢GHNL�<HPLQOHU��$NV¤PX֢O�.XU֢¤Q�֦��6HO©XN��QL�

YHUVLWHVL�'HUJLVL����������������DOò NDQ��.XUյDQ�'LOLQGH�.DVHP��<HPLQ���VO½EX��������



LPDQ��P¾PLQLQ�$OODK� NDWòQGDNL� GH HULQL� EHOLUOHU�� ֥9DOODKX� D֡OHPX� EL�
°P¤QLNXP֦�֥$OODK�VL]LQ�GH HULQL]L��NDGULQL]L�LPDQòQò]OD�ELOLU���֦���D\H�
WLQGH�D©òN©D�\HPLQ�YXUJXVX�\DSPDVD�GD�֥D֢OHPX֦� ODI]ò��$OODK֢òQ�LQVDQ�
¾]HULQGHNL�PXWODN�K¤NLPL\HWLQL�\HPLQ�J¾F¾QGH�LIDGH�HWPHNWHGLU��$\HW��
HYOLOLN�KXVXVXQGD�K¾U�P¾PLQ�NDGòQODUD�¸QFHOLN�YHULOPHVL��EXQD�J¾©�\H�
WLUHPH\HQ� NLPVHOHULQ� FDUL\HOHUOH� HYOHQHELOPHOHULQH� GDLUGLU�� $\HWWHNL�
YXUJX��GH HUOL�ROPDQòQ�K¾U�YH�FDUL\HOLNWH�GH LO��LPDQGD�ROGX X�JHU©H�
LQLQ�GLOH�JHWLULOPHVLGLU�
֥)HO¤�YH�UDEELNH�O¤�\¾֢PLQ½QH�KDWW¤�\XKDNNLP½NH�I°P¤� HFHUH�EH\�

QHKXP� V¾PPH� O¤� \HFLG½� I°� HQI¾VLKLP� KDUHFHQ� PLPP¤� JD]D\WH� YH�
\¾VHOOLP½� WHVO°P¤֦� ֥+D\òU�� UDEELQH� DQGROVXQ�NL� DUDODUòQGD� ©HNL WLNOHUL�
H\OHUGH� VHQL� KDNHP� WD\LQ� HGLS� VRQUD� VHQLQ� YHUGL LQ� K¾NP¾� L©OHULQ�
GH�ELU�VòNòQWò�GX\PDGDQ�WDPDPHQ�NDEXO�HWPHGLN©H�LQDQPò �ROPD]ODU�֦��

0HVHOH�LPDQòQ�KDNLNDWL�L©HULVLQGH�+]��3H\JDPEHU֢H�LWDDW�ROXQFD�D\HWLQ�
֥IHO¤�YH�UDEELNH֦� HNOLQGHNL�\HPLQ� HNOL��0HNNH�G¸QHPL�D\HWOHULQGHNL�
\HPLQ�¾VOXEXQX�KDWòUODWPDNWDGòU��%X�D\HWWHNL�\HPLQOH�0HNNH�G¸QH�
PL�\HPLQOHULQH�EHQ]HU�ELU� HNLOGH�+]��3H\JDPEHU֢H�LWDDW�SHNL WLULOPHN�
LVWHQPL WLU��$QFDN�0HGLQH� G¸QHPL� \HPLQOHULQGH� EX� HNLOGHNL� \HPLQ�
¸UQH LQH� ©RN� ID]OD� UDVWODQPDPDNWDGòU�� =LUD� EX� G¸QHPGH�P¾QDIòNODU�
YH\D�ED NDODUòQòQ�+]��3H\JDPEHU֢L� UDKDWVò]�HGLFL� WDYòU� L©LQH�JLUPHOHUL�
\HPLQH�NRQX�ROPX WXU��$OODK�7HDOD��LPDQ�¸O©¾V¾Q¾�3H\JDPEHU֢H�LWDDW�
RODUDN�EHOLUOHPL WLU����0HGHQL�VXUHOHUGH�JHU©HN�P¾PLQLQ�YDVòIODUò�YHULO�
PL ���YH�EX�ED ODPGD�+]��3H\JDPEHU֢H�LWDDWWH�HQ�XIDN�ELU�WHUHGG¾G¾Q�
R�NLPVHQLQ�LPDQòQò�]RUD�VRNDFD ò�KDWòUODWPDVòQGD�EXOXQXOPX WXU�

�����0¾PLQOHULQ� PWLKDQòQD�'DLU�$\HWOHU
PDQòQ�QDVòO�ROPDVò�JHUHNWL LQH�GDLU�NHQGLPL]H�VRUX�VRUDUNHQ�KD\DW�

���HQ�1LV¤������
���HQ�1LV¤�������
���HO�$֢U¤I��������HO�(QI¤O�����H]�=XKUXI�������
���HO�+XFXU¤W� ������� ֥*HU©HN�P¾PLQOHU�� DQFDN�$OODK� YH� UHVXO¾QH� LPDQ� HGHQ�� RQGDQ�
VRQUD�DVOD� ¾SKH\H�G¾ PH\HQ��$OODK�\ROXQGD�PDOODUò\OD�YH�FDQODUò\OD�P¾FDKHGH�HGHQ�
GLU�� WH�GR UXODU�DQFDN�RQODUGòU�֦�$\HW��P¾PLQL�YDVòIODQGòUòUNHQ�$OODK�YH�UHVXO¾QH�
¾SKH�HWPHGHQ�LPDQ�HWPH\L��EXQXQ�LVSDWò�L©LQ�GH�KL©�JHUL�GXUPDGDQ�$OODK֢òQ�NHQGL�
VLQH�HPDQHW�RODUDN�YHUGL L�PDO�YH�FDQò�\LQH�2֢QXQ�Uò]DVò�GR UXOWXVXQGD�NXOODQPD\ò
DUW�NR PX WXU��$OODK�7HDOD��VDGHFH�LPDQ�HWWLP�GH\LS�RUDGD�GXUPD\ò�KR �J¸UPHPL WLU��
%X�NRQXGD�D\UòFD�EN��HO�֡$QNHEXW�������



\ROXQGD�ELUWDNòP�VòNòQWò�YH�]RUOXNODUòQ�NDU òPò]D�©òNWò òQò�J¸U¾\RUX]��
%X�\¸QGH�\HPLQ�IRUPDWòQGD�ELU�D\HWOH�NDU òOD ò\RUX]��֥9HOHQHEO¾YHQ�
QHN¾P� EL� H\֢LQ�PLQH֢O�KDYIL� YH֢O�F½֢L� YH� QDNVLQ�PLQH֢O�HPY¤OL� YH֢O�
HQI¾VL�YH֢V�VHPHU¤W�YH�EH LUL֢V�V¤ELU°Q֦���֥$QGROVXQ�NL�VL]L�ELUD]�NRUNX��
D©OòN�PDOODUGDQ��FDQODUGDQ�YH�¾U¾QOHUGHQ�ELUD]�D]DOPD��IDNLUOLN��LOH�LP�
WLKDQ� HGHU�� GHQHUL]�� �(\� 3H\JDPEHU�� VHQ� VDEòUOò� GDYUDQDQODUò�P¾MGH�
OH�֦�$\HW�WHNLW�ODP֢ò�LOH�ED ODGò ò�L©LQ�\HPLQ�DQODPò�YHULOPL WLU��$\HWWH�
֥$OODK֢òQ�]DWò֦�PDKIX]�PXNVHPXQ�ELK�RODUDN�NDEXO�HGLOPL WLU��<HPLQLQ�
FHYDEò�O¤P֢GDQ�KHPHQ�VRQUDNL�NòVòPGòU��&HYDS�NòVPòQGD�\HPLQ�HGLOPH�
VHEHEL�RODUDN�NRUNX��D©òNOòN��PDOODUGDQ��FDQODUGDQ�YH�¾U¾QOHUGHQ�HNVLOW�
PHN�VXUHWL\OH�LQVDQODUòQ�LPWLKDQ�ROXQPDODUò�J¸VWHULOLUNHQ��VDEUHGHQOH�
ULQ�GH�P¾MGH\L�KDN�HWWLNOHUL�\HPLQOH�YXUJXODQPò WòU����%LU�ED ND�D\HWWH�
LKUDPOò�LNHQ�DY�\DVD òQD�X\XOPDVò�LVWHQPHNWHGLU��$Y�\DNòQD�JHOVH�ELOH�
LKUDPOò�NLPVHQLQ�RQXQOD�VòQDQGò ò�ELOGLULOPHNWH�YH�LIDGH�LEWLGD�ODPò\OD�
GHVWHNOHQPHNWHGLU����<HPLQLQ�FHYDEòQGD�EX�\DVD D�X\PD\DQODUòQ�FH�
]D\D�©DUSWòUòODFDNODUò�D©òNODQPDNWDGòU��0XKDPPHG�VXUHVL�����D\HWWH�GH�
0¾VO¾PDQODUòQ�VDYD �JLEL�]RU�L OHUOH�VòQDQDFD ò�YH�EX�KXVXVWD�VDEUHGHQ�
OHULQ�D©ò D�©òNDUòODFD ò��E¸\OHFH�R�NLPVHQLQ�LPDQòQ�GR UXOXN�GHUHFH�
VLQLQ�J¸]OHU�¸Q¾QH� VHULOHFH L�\HPLQOH� D©òNODQPò WòU��<HPLQLQ�FHYDEò��
֥LPDQòQ�GR UXOX XQXQ�D©ò D�©òNDUòOPDVò�YH� LPDQ�VDKLELQLQ�$OODK�ND�
WòQGD�LNUDPD�OD\òN�ROPD\D�KDN�ND]DQPDVòGòU�

�����$OODK�<ROXQGD�0¾FDGHOH
$OODK�7HDOD��\HPLQOH�KHU�]DPDQ�P¾PLQOHUH�\DUGòP�HWWL L�JLEL�VDYD

���HO�%DNDUD�������
���$O�L�֡ PU¤Q��������HO�)HWK��������D\HWOHULQL�GH�%DNDUD������D\HWH�EHQ]HU�RODUDN�J¸VWH�
UHELOLUL]��1LWHNLP��O�L�֡ PU¤Q������֢GD�֥/HW¾EOHY¾QQH���֦� HNOLQGH�ED OD\DQ�D\HW�֥�(\�
0¾PLQOHU��NLPL�]DPDQ�PDOODUòQò]OD�NLPL�]DPDQ�FDQODUòQò]OD�PXWODND�VòQDQDFDNVòQò]��
%XQXQ�\DQòQGD�KHP�VL]GHQ�¸QFH�NHQGLOHULQH�YDKL\�J¸QGHULOHQOHUGHQ��<DKXGLOHUGH��
KHP�GH�P¾ ULNOHUGHQ�ELU©RN�D òU�V¸]OHU�L LWHFHNVLQL]��֦�GL\H�\HPLQOH�ED OD\DQ�D\HWWH��
PDO� YH� FDQ� HNVLOWLOPHVL\OH� YH� LQDQPD\DQODU� WDUDIòQGDQ� FDQ� VòNòFò� ELUWDNòP� V¸]OHUOH�
NDU ò�NDU ò\D�NDODQ�0¾VO¾PDQODUòQ�LPWLKDQ�RODFDNODUò�KDEHU�YHULOPHNWHGLU��)HWLK�VX�
UHVLQGHNL�֥$QGROVXQ�NL�$OODK�P¾PLQOHUGHQ�UD]ò�ROPX WXU�֦��HO�)HWK��������D\HWL�GH�
+XGH\EL\H֢GH�ELU�D D©�DOWòQGD�P¾PLQOHULQ��0HNNH�P¾ ULNOHULQH�NDU ò�VDYD DFDNODUòQD�
GDLU�+]��3H\JDPEHU֢H�YHUGLNOHUL�ELDWWHQ�$OODK֢òQ�UD]ò�ROGX XQX�KDEHU�YHUPHNWHGLU��
$OODK�7HDOD��ELDW�HGHQOHUGHQ�UD]ò�ROPX ��EXQD�NDU òQ�RQODUD�VHNLQHW�LQGLUPL �YH�D\UòFD�
RQODUò�\DNòQ�ELU�IHWLKOH�P¾MGHOHPL WLU�

���%N��HO�0¤LGH������



VòUDVòQGD�GD�RQODUD�\DUGòPGD�EXOXQGX XQX�KDEHU�YHUPHNWHGLU��$OODK֢òQ�
\DUGòPò�ROPDGòN©D�RQODUòQ�©RNOX X�YH\D�PDGGL�NXYYHWOHULQLQ�ED DUò�
\ò�VD ODPD\DFD ò�YXUJXODQPò WòU��֥/HNDG�QHVDUDNXPXOODKX�I°�PHY¤WòQH�
NHV°UHWLQ� YH� \HYPH� +XQH\QLQ���֦� ֥'R UXVX� $OODK� VL]H� ELU©RN� VDYD
PH\GDQòQGD�YH�WDELL�NL�+XQH\Q�VDYD òQGD�GD�\DUGòP�HWWL��+DQL�KDWòU�
ODUVDQò]� R� VDYD WD� VD\òFD� NDODEDOòN� ROX XQX]� VL]L� E¸E¾UOHQGLUPL �� DPD�
NXUX�NDODEDOò òQ� VL]H�KL©ELU� ID\GDVò�GRNXQPDPò Wò��'DKDVò� VDYD �DODQò
RODQFD�JHQL OL LQH�UD PHQ�VL]H�GDU�JHOPL �YH�QLKD\HW�G¾ PDQ�NDU òVòQGD�
ER]JXQD�X UD\òS�JHUL�©HNLOPL WLQL]�֦���<HPLQLQ�FHYDEò ¸\OH�ROPDOòGòU��
0¾PLQOHU�� $OODK֢òQ� \DUGòPòQò� KHU� ]DPDQ� \DQODUòQGD� KLVVHWPHOLGLUOHU��
0¾PLQOHULQ��G¾ PDQODUòQD�NDU ò�NXYYHW�KD]òUOò ò�L©LQGH���WHGELUL�HOGHQ�
EòUDNPDGDQ�P¾WH\DNNò]�ROPDODUò�JHUHNLU��$QFDN�J¾©O¾�ROPDODUò�$OODK֢òQ�
\DUGòPòQò�XQXWPD�DQODPòQD�JHOPHPHOLGLU��7HYEH�����D\HWLQ�FHYDEò����
YH�����D\HWOHUGH�GHYDP�HWPHNWHGLU��+XQH\Q�6DYD ò֢QGD�P¾PLQOHUH�GDU�
JHOHQ�\HU\¾]¾��$OODK֢òQ�¾]HUOHULQH�LQGLUGL L�VHNLQHW�YH�J¸QGHUGL L�\DU�
GòPOD�RQODUD�JHQL OHGL�YH�RQODUò�UDKDWODWWò��%¸\OHFH�VDGHFH�J¾©OHULQH�J¾�
YHQPHQLQ�JDIOHWLQL�¾]HUOHULQGHQ�DWPò �ROGXODU��%LU�ED ND�D\HWWH� LPDQ�
HGLS�LPDQODUòQD�J¸UH�KDUHNHW�HGHQOHULQ�\HU\¾]¾QH�K¾N¾PUDQ�RODFDN�
ODUò�\HPLQOH�EHOLUWLOPL WLU����$\HWOHULQ�RUWDN�FHYDEò��LPDQODUòQGD�VDPLPL�
RODQODUòQ�HPQL\HW�L©HULVLQGH�\D D\DFDNODUòQD�GDLUGLU��+DF�VXUHVL�����D\HW�
֥.HQGLOHULQH�VDYD �D©òODQODUD��]XOPH�X UDGòNODUò�L©LQ�VDYD PD�L]QL�YHULOGL��
¾SKHVL]�NL�$OODK��RQODUò�PX]DIIHU�NòOPD\D�NDGLUGLU��2QODU��֡5DEELPL]�
$OODK֢WòU�֢�GHPHOHULQGHQ�ED ND�ELU�VHEHS�ROPDGDQ�\XUWODUòQGDQ�©òNDUòO�
VDODU�GD�$OODK��GLQLQH�\DUGòP�HGHQH�PXWODND�\DUGòP�HGHFHNWLU�֦���$\HW�
OHUGH��\HPLQ�IRUPDWòQGD�$OODK֢òQ�\DUGòPòQòQ�0¾VO¾PDQODUòQ�¾]HULQGH�
ROGX X��DQFDN�RQD�OD\òN�ROPDN�L©LQ�JHUHNOL�WXWXPODUò�J¸VWHUPHOHULQLQ�
JHUH L�YXUJXODQPò WòU��%XQXQ�PLVDOL�%HGLU�KDUELGLU��֥9HOHNDG�QDVDUD�
NXPXOODKX� EL�%HGULQ� YH� HQW¾P� H]LOOHW¾Q���֦� ֥$QGROVXQ�� VL]OHU� J¾©V¾]�
ROGX XQX]�K¤OGH�$OODK�VL]H�%HGLU֢GH�\DUGòP�HWPL WL���\OH�LVH�$OODK֢WDQ�
VDNòQòQ�NL�2֢QD� ¾NUHWPL �RODVòQò]�֦���)HWLK�VXUHVLQGH�֥$QGROVXQ�NL�$O�

���HW�7HYEH������
���HO�(QI¤O������
���%N��HQ�1½U��������
���HO�+DF�������
����O�L�֡ PU¤Q��������0¾PLQOHU��LPDQODUòQòQ�JHUH LQL�\DSPDOòGòUODU��1LWHNLP�$QNHE½W�
VXUHVL����D\HW�EX�GXUXPD� ¸\OH�L DUHW�HWPHNWHGLU��֥ QVDQODU�LPWLKDQGDQ�JH©LULOPHGHQ��



ODK�� HO©LVLQLQ� U¾\DVòQò� GR UX� ©òNDUGò���֦�� HNOLQGHNL� \HPLQGHQ� VRQUD�
0HVFLG�L�+DUDP֢D� HPQL\HW� L©LQGH�JLULOHFH L�KDEHU�YHULOPL WLU��$\HWWH�
]òPQHQ�0HNNH֢QLQ�IHWKL�GH�P¾MGHOHQPL �ROPDNWDGòU�

�����$OODK�<ROXQGD�6DYD DQODUòQ�%D ò ODQPDVò
%X�NRQXGD�¸UQHN�J¸VWHULOHQ�D\HWWH�PX]PDU��NDSDOò��ELU�\HPLQ�EX�

OXQPDNWDGòU��0XNVHPXQ�ELK�PDKIX]GXU�
֥9HOH� LQ�NXWLOW¾P� I°� VHE°OLOO¤KL�HY�P¾WW¾P���֦��� ֥$QGROVXQ�NL�$OODK�

\ROXQGD�H HU�¸OG¾U¾O¾U�\D�GD�¸O¾UVHQL]� XQX�L\L�ELOLQ�NL�$OODK֢òQ�UDK�
PHW�YH�PD ILUHWL��R�P¾QDIòNODUòQ�ELULNWLUGLNOHUL� W¾P�VHUYHWOHUGHQ�©RN�
GDKD�KD\òUOòGòU��$QGROVXQ�¸OVHQL]�GH�¸OG¾U¾OVHQL]�GH�$OODK֢òQ�KX]XUXQ�
GD�WRSODQDFDNVòQò]�֦�$\HWWHNL�\HPLQLQ�FHYDEòQò��$OODK�\ROXQGD�¸OG¾U¾�
OHQ�P¾PLQLQ�DIIHGLOGL L�P¾MGHVLQLQ�YHULOPHVL� HNOLQGH�DQOD\DELOLUL]��%X�
P¾N¤IDW��ELULNWLULOHQ�G¾Q\D�PHQIDDWL� LOH�¸O©¾OHPH]����$OODK�7HDOD��\R�
OXQGD�P¾FDKHGH�HGHQ�NLPVHOHULQ�J¾QDKODUòQòQ�¸UW¾OHFH LQL�YH�R�NLP�
VHOHULQ�FHQQHWOH�¸G¾OOHQGLULOHFHNOHULQL�\HPLQ�¾VOXEXQGD�D©òNODPò WòU���

.XU֢DQ��N¤ILU�RODQODUòQ�\DSWòNODUò�L\L�L OHULQ�ER D�©òNDUòODFD òQò��P¾PLQ�
RODQODUòQ�LVH�J¾QDKODUòQòQ�¸UW¾OHFH LQL�D©òNODPDNWD��EXQXQ�VHEHELQL�GH�
N¤ILUOHULQ�EDWòOD�WDEL�ROPDODUòQD��P¾PLQOHULQ�LVH�UDEOHULQGHQ�JHOHQ�KDN�
ND�X\PX �ROPDODUòQD�ED ODPDNWDGòU���

�����<DKXGL�YH�+òULVWL\DQODUòQ� QDQ©ODUò
.XU֢DQ�WHYKLGL�JHWLUGL LQH�J¸UH�EXQD�X\PD\DQ�LQDQ©ODUòQ� VODP֢òQ�

Gò òQGD� NDODFD ò� D©òNWòU�� <DKXGL� YH� +ULVWL\DQ� LQDQ©� WHODNNLOHUL� VODP�
QD]DUòQGD�PHUGXGGXU��.XU֢DQ�\HPLQ� IRUPDWòQGD�<DKXGLOHU� KDNNòQGD�
X�ELOJL\L�YHUPHNWHGLU�� ֥9HOHWHFLGHQQHKXP�DKUDVDQQ¤VL�DO¤�KD\DWLQ���֦�
֥$QGROVXQ�VHQ�RQODUòQ��\D DPD\D�E¾W¾Q�LQVDQODUGDQ��KDWWD�$OODK֢D�RUWDN�

VDGHFH� ֡LPDQ� HWWLN֢� GHPHOHUL\OH� EòUDNòOòYHUHFHNOHULQL�PL� VDQGòODU�֦� %HGLUGH� WDP� ELU�
WHVOLPL\HW�L©HULVLQGH�EXOXQGXODU�YH�$OODK֢òQ�\DUGòPòQò�\DQODUòQGD�EXOGXODU��8KXG֢GD�
ED]òODUò�G¾Q\DOòN�SH LQH�WDNòOGòODU�YH�DUDODUòQGD�]DDI�ROX WX��%X�]DDI�ED ODQJò©WD�LODK°�
\DUGòPD�HQJHO�ROGX�

���HO�)HWK�������
����O�L�֡ PU¤Q�������
���%N��HO�+DF����������
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NR DQODUGDQ� ELOH� GDKD� G¾ N¾Q�ROGXNODUòQò� J¸U¾UV¾Q��2QODUòQ�KHU� ELUL�
ELQ�\òO�\D DPDN�LVWHU��+¤OEXNL�X]XQ�\D DPDN�RQODUò�D]DSWDQ�NXUWDUDFDN�
GH LOGLU��$OODK�RQODUòQ�E¾W¾Q�L OHGLNOHULQL�J¸U¾U�֦�$\HW��RQODUòQ�DKLUHWL�
KHVDED�NDWPDGDQ�\D DPD�KòUVODUòQò�\HPLQOH�EHOLUWWLNWHQ�VRQUD�FHYDS�ROD�
UDN�$OODK֢òQ�D]DEòQGDQ�NXUWXODPD\DFDNODUòQò�DQODWPDNWDGòU�

+òULVWL\DQODU��WHVOLV�DNLGHVL�L©HULVLQGH�+]�� VD֢\ò�$OODK֢òQ�R OX�RODUDN�
J¸UP¾ OHUGLU��֥/H�NDG�NHIHUDOOH]°QH�N¤O½�LQQDOO¤KH�K¾YH֢O�0HV°KX֢EQX�
0HU\HP���֦�֥ ¾SKHVL]�֡$OODK��0HU\HP�R OX�0HVLK֢GLU�֢�GL\HQOHU�DQGRO�
VXQ�NL�N¤ILU�ROPX ODUGòU��'H�NL�¸\OH\VH�0HU\HP�R OX�0HVLK֢L� DQDVòQò
YH� \HU\¾]¾QGHNLOHULQ� KHSVLQL� LPKD� HWPHN� LVWHUVH�$OODK֢D� NLP�ELU� H\�
\DSDELOHFHNWLU�֦���+òULVWL\DQODUòQ�+]�� VD֢\ò� LODK� RODUDN� J¸UPHOHUL� RQ�
ODUòQ�N¤ILUOLNOHULQLQ�VHEHEL�RODUDN�J¸VWHULOPL WLU��$\HW��֥OH�NDG֦� HNOLQGH�
\HPLQ� IRUPXQGD� ED ODPò WòU��0¤LGH� ���� D\HW��0¾VO¾PDQODUD� HQ� ID]OD�
G¾ PDQOòN�EHVOH\HQOHULQ�<DKXGLOHU�YH�P¾ ULNOHU�ROGX XQX��+òULVWL\DQ�
ODUòQ�VHYJL�EDNòPòQGDQ�RQODUGDQ�GDKD�\DNòQ�ELU�GXUXPGD�EXOXQGXNODUò�
Qò�LIDGH�HWPHNWHGLU��%XQD�PXNDELO��<DKXGL�YH�+òULVWL\DQODUòQ�GLQOHULQH�
JLUPHGLN©H�YH\D�RQODUòQ�\ROX�¾]HUH�EXOXQPDGòN©D�+]��3H\JDPEHU�YH�
0¾VO¾PDQODUGDQ�DVOD�UD]ò�ROPD\DFDNODUò�GD�KDEHU�YHULOPHNWHGLU����0¾V�
O¾PDQODUòQ�RQODUòQ�EX�WDYòU�YH�LQDQ©ODUòQD�NDU ò�WDNòQDFDNODUò�WXWXP��֥ %X�
� VODP��� UDEELPLQ� GRVGR UX� \ROXGXU�֦��� GHPHOHULGLU�� .XU֢DQ֢GD� (KO�L�
.LWDS֢òQ�WXWXPX�LOH�LOJLOL�RODUDN�֥/H�LQ�HWH\WHOOH]°QH�½WX֢O�NLW¤EH�EL�N¾OOL�
¤\HWLQ�P¤�WHQEL֢½�NòEOHWHNH���֦� ֥*H©PL WH�YDK\H�PXKDWDS�NòOòQDQODUòQ�
�<DKXGLOHU�YH�+òULVWL\DQODUòQ��¸Q¾QH�KHU�W¾UO¾�GHOLOL�NR\VDQ�GDKL�RQODU�
VHQLQ�NòEOHQH�\¸QHOPH]OHU��=DWHQ� VHQ�GH�RQODUòQ�NòEOHVLQH�\¸QHOHFHN�
GH LOVLQ��.DOGò�NL�RQODU�GD�ELUELUOHULQLQ�NòEOHVLQH�\¸QHOPH]OHU�֦�� HN�
OLQGH�D©òN�LIDGHOHU�NXOODQòOPò �YH�RQODU�P¾PLQOHUH�EX� HNLOGH�WDQòWòOPò �
ODUGòU��%X�¸UQHNOHUGHNL�D\HWOHU��0HGHQL�¾VOXED�X\JXQ�WHNLW�HGDWODUò\OD�
YXUJXODQDQ�\HPLQ�IRUPDWòQGD�D\HWOHUGLU�

���HO�0¤LGH�������������
���HO�%DNDUD��������$\HW�E¾W¾QO¾ ¾QGH�RQODU�VL]LQ�NHQGL�GLQOHULQH�JLUPHQL]L�YH\D�RQD�
J¸UH� LQDQPDQò]ò� YH� KDUHNHW� HWPHQL]L� LVWHUOHU��<HPLQ�EXQGDQ� VRQUD� ED ODPDNWD� YH�
֥/HLQL֢W�WHED֢WH�HKY¤HK¾P���֦��<HPLQ�ROVXQ�NL�RQODUòQ�DU]XODUòQD�X\DFDN�ROVDQ�����NòV�
Pò�\HPLQL�WH NLO�HWPHNWHGLU��<HPLQLQ�FHYDEò��֥$OODK�VDQD�QH�ELU�GRVW�ROXU�QH�GH�ELU�
\DUGòPFò�ROXU�֦�NòVPòGòU�
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0HGLQH� G¸QHPLQGH� 0¾VO¾PDQODUòQ� ELUOLNWH� \D DPDN� GXUXPXQ�
GD� ROGXNODUò� LQDQ©� JUXSODUò� 0HNNH֢\H� J¸UH� GDKD� ID]OD� ©H LWOHQPL WLU��
0HGLQH֢GH�0¾VO¾PDQODUòQ� L©LQGH�Gò � J¸U¾Q¾ OHULQLQ� DNVLQH� LPDQODUò�
QòQ�NDOSWH�PDNHV�EXOPDGò ò�P¾QDIòN�NLPVHOHUOH�0¾VO¾PDQODUòQ�KHU�DQ�
NDU òOD WòNODUò�<DKXGL� YH�+òULVWL\DQ�XQVXUODU� GD� YDUGò��0HGLQH֢GH�+]��
3H\JDPEHU�YH�0¾VO¾PDQODU��0HNNH֢GHNL�GXUXPXQ�DNVLQH�PHUNH]°�ELU�
GHYOHWH�NDYX PX ODUGòU��+LFUHWOH�EHUDEHU�0HGLQH��0¾VO¾PDQODUòQ�\XUGX�
ROPX WXU��%X�G¸QHPGH�QD]LO�RODQ�VXUHOHU�YH�D\HWOHU��0HGLQH�RUWDPòQD�
X\JXQ�RODUDN�LPDQ�WHPHOL�¾]HULQH�WRSOXPVDO�JHU©HN�YH�NXUDOODUD�D òUOòN�
YHUHQ�ELU�¾VOXS�L©HULVLQGH�IHUW�YH�WRSOXPXQ�NDU òOòNOò�KDN�YH�J¸UHYOHULQL�
J¸]HWHQ�ELU�DQOD\ò D�RWXUPX WXU��$VOòQGD�LPDQ��LEDGHW�YH�DKODN�WHPHOOL�
HVDVODU�� VODP֢òQ�ELUELULQGHQ�D\òUPDGò ò�KXVXVODUGòU��%X�G¸QHPGHNL�\H�
PLQ� L©HULNOL� D\HWOHULQ�0HGLQH�RUWDPòQD�X\JXQ�RODUDN� VRV\DO�NRQXODUò
L©LQGH�EDUòQGòUGò òQò�V¸\OH\HELOLUL]�

�����0¾ ULNOHU
0¾VO¾PDQODU��P¾ ULN� NDELOHOHUOH� KLOI� HNOLQGH� DKLWOH PL OHUGLU��+]��

3H\JDPEHU�� RQODU� ER]XQFD\D� NDGDU� EX� DKLWOH PH\H� VDGòN� NDOPò WòU��
֥9H�LQ�QHNHV½�H\P¤QHKXP�PLQ�ED֢GL�DKGLKLP�YH�WD֢DQ½�I°�G°QLNXP���֦��

֥( HU�DQWOD PDODUòQGDQ�VRQUD�\HPLQOHULQL�ER]XS�GLQLQL]H�GLO�X]DWòUODUVD�
N¾IU¾Q�HOHED ODUò\OD�VDYD òQ���¾QN¾�RQODU�\HPLQOHULQH�ULD\HW�HWPH\HQ�
NLPVHOHUGLU�� 8PXOXU� NL� YD]JH©HUOHU�֦� $\HWLQ� L©LQGH� ֥\HPLQ֦� ODI]òQòQ�
JH©PHVL��RQX�\HPLQ�IRUPDWò�L©LQH�VRNPDNWDGòU��$\HWWH�P¾ ULNOHULQ�\H�
PLQOHULQL�ER]PDODUò�\HPLQGH�LON�NòVPò��RQODUOD�VDYD �HPUL�FHYDS�NòVPòQò
WH NLO�HWPHNWHGLU��$\HWWH��P¾ ULNOHULQ�ER]JXQFX�K¤OOHULQGHQ�YH� VODP֢D�
GLO�X]DWPDODUòQGDQ�GROD\ò�¸QFHOLNOH�RQODUòQ�OLGHUOHULQLQ�KHGHI�DOòQPDVò�
QòQ�JHUH L�YXUJXODQPò WòU��*¸U¾OG¾ ¾�¾]HUH�P¾ ULNOHULQ�.XU֢DQ֢GD�JH�
©HQ�\HPLQOHUL��ELU�EDNòPD�\DSòODQ�DQWOD PDODU�YH�RQODUòQ�ER]XOPDVòQòQ�
KDEHUL\OH�LOJLOLGLU�

�����0¾QDIòNODU
0HGLQH�G¸QHPLQGH�RUWD\D�©òNDQ�P¾QDIòNODU�� VODP֢D�NDOEHQ� LQDQ�

���HW�7HYEH���������



PDPò NHQ�]DKLUHQ�0¾VO¾PDQ�J¸U¾QHQ�NLPVHOHUGLU���RN�VD\òGDNL�D\HW��
RQODUòQ�WDYòU�YH�G¾ ¾QFHOHULQL�GLOH�JHWLUPL �YH�P¾PLQOHUL�RQODU�KDNNòQ�
GD�GLNNDWOL�ROPD\D�©D òUPò WòU��$OODK�7HDOD��RQODUòQ�+]��3H\JDPEHU֢L�
DUDODUòQGD�KDNHP�\DSòS�EX�KDNHPOL L�GH�VDPLPL�RODUDN�NDEXO�HWPH]�
OHUVH� LPDQ�HWPL �ROPD\DFDNODUòQò�\HPLQOH�KDEHU�YHUPL WLU����%XUDGDNL�
\HPLQOH�WHNLW�HGLOHQ�KXVXV��0¾VO¾PDQ�ROPDQòQ�JHUH L�+]��3H\JDPEHU֢L�
NDEXO� HGLS� RQXQ� GLQ� DGòQD� JHWLUGLNOHULQH� VDPLPL� RODUDN� LQDQPDGòU��
0¾QDIòNODU��G¾Q\HYL�PHQIDDW�SH LQGH�NR DUODU��7HE¾N�VHIHULQH�©D UòO�
GòNODUòQGD�֥9H�VH\DKOLI½QH�ELOO¤KL�OHYL֢V�WHWD֢Q¤�OH�KDUDFQ¤�PD֡DN¾P���֦��

֥'D\DQPD�J¾F¾P¾]�ROVD\Gò�HOEHWWH�VL]LQOH�ELUOLNWH�VHIHUH�©òNDUGòN�֢�GL\H�
\HPLQ� HGHFHNOHU�֦� HNOLQGH� P¾QDIòNODUòQ� GXUXPODUò� D©ò D� YXUXOPX
YH�RQODUòQ�\DODQ� V¸\OHGLNOHUL� EHOLUWLOPL WLU��0¾QDIòNODU�� ֥9H�\DKOLI½QH�
EL֢OO¤KL�LQQHK¾P�OH�PLQN¾P���֦�֥6L]GHQ�ROGXNODUòQD�GDLU�\HPLQ�HGHUOHU�
YH�EX� V¸]OHUL\OH� VL]L�PHPQXQ�HWPHN� LVWHUOHU��+¤OEXNL�$OODK�RQODUGDQ�
DVOD� UD]ò�ROPD\DFDNWòU�֦���0¾QDIòNODU��P¾PLQOHUH�]DUDU�YHUPHN�YH� LQ�
VDQODU� DUDVòQGD� IHVDW� ©òNDUPDN� L©LQ�PHVFLW� �PHVFLG�L� GòUDU�� \DSPò ODU��
EXQX�\DSDUNHQ�GH�֥ \LOLNWHQ�ED ND�ELU�QL\HWLPL]�\RNWX�֦����GL\HUHN�\DODQ�
YH�KLOHOHULQL�\HPLQOH�NDSDWPDN�LVWHPL OHUGLU��%X�D\HWOHU��WRSOXPVDO�KX�
]XUX�ER]PDGD�P¾QDIòNODU�WDUDIòQGDQ�\HPLQLQ�QDVòO� LVWLVPDU�HGLOGL LQL�
J¸VWHUPHNWHGLU��0¾QDIòNODUOD�LOJLOL�EX�KDEHUOHULQ�D\Qò�]DPDQGD�RQODUòQ�
NDUDNWHU�WDKOLOL�ROGX XQX�J¸]GHQ�X]DN�WXWPDPDN�JHUHNLU�

�����0¾PLQOHU
0HGHQL� VXUHOHUGHNL� P¾PLQOHUH� \¸QHOLN� \HPLQ� ¸UQHNOHULQL� GDKD�

©RN�DKN¤P�D\HWOHUL�RODUDN�J¸UPHNWH\L]��%X�\HPLQOHULQ�ER]XOPDVò�VR�
QXFXQGD�IòNKL�ELUWDNòP�\DSWòUòPODUò�YH\D�VRQX©ODUòQòQ�ROPDVò�PXKWH�
PHOGLU�� ֥9HO¤� WHFDOX֢OO¤KH�XU]DWHQ� OL�H\P¤QLN¾P���֦��� ֥�(\�0¾PLQOHU���
$OODK֢òQ�DGòQò�DQDUDN�HWWL LQL]�\HPLQOHUL� L\LOLN�\DSPD\D��J¾QDKODUGDQ�
VDNòQPD\D�� LQVDQODU� DUDVòQGD� EDUò � VD ODPD\D� HQJHO� VD\PD\òQ�֦� YH� ֥O¤�

���HQ�1LV¤������
���HW�7HYEH������
���HW�7HYEH������������������
���HW�7HYEH�������
���HO�%DNDUD�������



W¾¤KL]XN¾PXOO¤KL� EL֢OOD YL� I°� H\P¤QLN¾P���֦��� ֥$OODK�� JHUHN� GLO� DOò �
NDQOò ò�\¾]¾QGHQ�JHUHNVH�GR UX�ROGX XQX�VDQDUDN�\DQOò �\HUH�HWWL L�
QL]�\HPLQOHUGHQ�VL]L�VRUXPOX�WXWPD]��DPD�ELOH�ELOH�\DODQ�\HUH�HWWL LQL]�
\HPLQOHUGHQ�GROD\ò� VRUXPOX� WXWDU�֦�0¾PLQOHULQ�\HPLQOHULQGH� L\LOL H�
HQJHO� ELU� GXUXP�� N¸W¾O¾ H� VHEHS� ROPD� K¤OL� ROPDPDOòGòU�� <DODQ� \HUH�
\HPLQ�HGLOPHPHOLGLU��<HPLQOHUGH�ELU�KDNNòQ�LKODOL� V¸]�NRQXVX�ROXUVD�
\HPLQLQ�ER]XOPDVò�HYODGòU����֥0¾E¤KHOH֦�D\HWL�GH�VRV\DO�ELU�PHVHOHQLQ�
KDOOLQGH�\HPLQL�¸QH�©òNDUPò WòU��0¾EDKHOH��ODQHWOH PH�YH�GXD�DQODPòQD�
JHOPHNWHGLU���

%LU�ED ND�VRV\DO�VRQX©ODUò�RODQ�H OHUOH�LOJLOL�\HPLQH�NRQX�RODQ�KXVXV�
֥]òKDU֦�PHVHOHVLGLU��=òKDU��FDKLOL\H�G¸QHPLQGHQ�LQWLNDO�HGHQ�YH�ER DPD�
NDVWò\OD�\DSòODQ�ELU�\HPLQ�W¾U¾�LNHQ� VODP֢òQ�òVODK�HGLS�R�KXVXVWD�NHQ�
GLQH�KDV�K¾N¾P�RUWD\D�NR\GX X�NRQXODUGDQ�ELULVL�K¤OLQH�G¸Q¾ P¾ W¾U��
VODP��WHPHO�LQDQ©�YH�DKODNò\OD�©HOL PH\HQ�FDKLOL\HGHQ�LQWLNDO�HGHQ�ELU�
WDNòP�VRV\DO�PHVHOHOHUL�WDPDPHQ�NDOGòUPD�\HULQH�RQX�òVODK�HWPH�\ROXQD�
JLWPL WLU��%X�NRQXGD�+DYOH�E��6D֢OHEH�¸UQH L���WHN�YDND�RODUDN�J¸U¾Q�
PHNWHGLU��.XU֢DQ֢GD�¾©�D\HW�EX�NRQXGDNL�K¾NP¾�EHOLUOHPL ��]òKDUOD�ER�
DPDQòQ�JHU©HNOH PH\HFH L��DQFDN�EX�\HPLQLQ�K¾N¾PV¾]�NDODELOPHVL�
L©LQ�GH�R�NLPVHQLQ�H LQH�\DNOD PDNVò]òQ�\D�ELU�N¸OH�D]DGò�\D�GD�DUND�
DUND\D�LNL�D\�RUX©�WXWPDVò�JHUHNWL L�NDUDUD�ED ODQPò WòU���

���HO�%DNDUD��������
���+]��3H\JDPEHU�EX�KXVXVWD��ո.LP�ELU� H\H�\HPLQ�HGHU�GH�VRQUD�RQGDQ�GDKD�KD\òUOòVòQò
J¸U¾UVH�RQX�\DSVòQ�YH�\HPLQLQ�NHIDUHWLQL�GH�¸GHVLQ�֦� HNOLQGH�WDYVL\HGH�EXOXQPX �
WXU��0¾VOLP��֥(\P¤Q֦������7LUPL]°��֥(\P¤Q֦����%X�KDGLVWHQ� VODP֢òQ�K¾N¾POHULQLQ�
PDVODKDW��LQVDQODUòQ�PDGGL�YH�PDQHYL�PHQIDDWOHULQLQ�J¸]HWLOPHVL��¾]HUH�ROGX XQX��
LOL NLOHUGH�VDOW�G¾Q\HYL�©òNDU�J¸]HWLOPHPHVL�JHUHNWL LQL�DQOò\RUX]�

���&HYKHU°��HV�6òK¤K��,,��������0XVWDID�)D\GD��֥0¾E¤KHOH֦��7¾UNL\H�'L\DQHW�9DNIò�$Q�
VLNORSHGLVL� �$QNDUD��7'9�<D\òQODUò������������������0¾EDKHOH֢QLQ�WHN�¸UQH L��KLF�
UHWLQ� GRNX]XQFX� \òOòQGD� 1HFUDQ� +ULVWL\DQODUòQGDQ� \HWPL � NL LOLN� ELU� NDILOH� +]��
3H\JDPEHU֢H�JHOGL�YH�+]�� VD�KDNNòQGD�WDUWò PD\D�JLUGLOHU��2QXQ�¾]HULQH�EX�KH\HW��
+]��3H\JDPEHU֢OH�P¾EDKHOH\H�GDYHW�HGLOGL��%XQD�J¸UH�KDQJL�WDUDI�\DODQFò�YH�KDNVò]�
LVH� $OODK֢òQ� ODQHWLQLQ� RQXQ� ¾]HULQH� ROPDVò� GLOHQHFHNWL�� )DNDW�1HFUDQ� KH\HWL� EXQD�
\DQD PDGò��&L]\H�¸GHPH\H�UD]ò�ROGXODU�YH�PHPOHNHWOHULQH�G¸QG¾OHU��.RQX�LOH�LOJLOL�
D\HW�L©LQ�EN���O�L� PU¤Q������

���%N�� (EX֢O�+DVHQ� $OL� E�� $KPHG� 9DKLGL��(VE¤E¾յQ�Q¾]½OLյO�.XUյ¤Q� �%H\UXW�� '¤UX֢O�
.¾W¾EL֢O�֡ OPL\\H�����������������

���%N��HO�$K]¤E�������HO�0¾F¤GHOH���������֥=DKU֦��VòUW�DQODPòQD�JHOPHNWHGLU��&DKLOL�
\HGH�HUNHN��KDQòPòQò�ER DPDN�LVWHGL LQGH�֥6HQLQ�VòUWòQ�DQQHPLQ�VòUWòQD�EHQ]L\RU�֦�
GHU�YH�EX�LIDGH\OH�KDQòP�ER �ROXUGX�� VODP�JHOGLNWHQ�VRQUD�6DPLW�E��(YV��FDKLOL\H�
GH�KDQòPò�ER DPD�NDVWò\OD� V¸\OHQHQ�EX�V¸]¾�V¸\OHGL��6DELW֢LQ�KDQòPò�GD�EXQX�+]��



<LQH�H OHUOH�DODNDOò�ROPDN�¾]HUH�H OHULQH�]LQD�LVQDGòQGD�EXOXQDQODUòQ�
NHQGLOHULQGHQ�ED ND� DKLWOHUL�\RNVD�RQODUòQ� DKLWOL L��NHQGLVLQLQ�GR UX�
V¸\OH\HQOHUGHQ�ROGX XQD�GDLU�G¸UW�GHID�$OODK�DGòQD�\HPLQ�HGHUHN� DKLW�
OLN�HWPHOHULGLU��.RFD��EH LQFLGH�֥( HU�\DODQ�V¸\O¾\RUVDP�$OODK֢òQ�ODQHWL�
¾]HULPH�ROVXQ�֦�GHU��NDGòQ�LVH�֥( HU�NRFDP�GR UX�V¸\O¾\RUVD�$OODK֢òQ�
JD]DEòQD�X UD\D\òP�֦� HNOLQGH�PXNDEHOH�HGHU���

�O¤�\HPLQL�GH�\LQH�H OHUL�LOJLOHQGLUHQ�ELU�PHVHOHGLU��֥(OL\\H֦� HNOLQGH�
GH�WHODIIX]�HGLOHQ�EX�NHOLPHQLQ�V¸]O¾N�DQODPò��֥¾]HULQH�\HPLQ�HGLOHQ�
H\GH�NL LQLQ�NLPL�KDNODUòQGDQ�YD]JH©PH�YH�D]DOWPD�\ROXQD�JLWPH��ELU�
L WHQ�PDKUXP�EòUDNPDGòU�֦� �O¤��EX�GXUXPGD�H OHULQ�ELUELUL\OH�EHUDEHU�
ROPDVòQD� HQJHO� RODQ� \HPLQ� DQODPòQGDGòU���� ( OHULQL� FH]DODQGòUPDN�
¾]HUH�RQODUOD�LOL NL\H�JLUPHPH\H�\HPLQ�HGLS�V¾UH\L�GH�G¸UW�D\�X]DWDQ�
HUNHNOHULQ�H HU�HYOLOL L�GHYDP�HWWLUPH�QL\HWOHUL�\RNVD�RQODUò�PXDOODN�
WD�EòUDNPDPDODUò�LVWHQPL WLU����=LUD�FDKLOL\HGH�HUNHNOHU�NDGòQODUD�]DUDU�
YHUPHN�L©LQ�°O¤�V¾UHVLQL�LVWHGLNOHUL�NDGDU�X]DWòUODUGò�

%LU�GL HU�\HPLQ�©H LGL�YDVL\HW�\HPLQLGLU���O¾P¾Q�\DNOD Wò òQò�KLV�
VHGHQ�YH\D�¸O¾P�G¸ H LQH�G¾ HQ�NLPVHOHULQ� YDVL\HWOHUL� VòUDVòQGD��� LNL�
DGLO� DKLW�EXOXQGXUXOPDVò�YH�JHUHNWL LQGH�R� DKLWOHUH�DVOD�֥\DODQFò D�
KLWOLN�\DSPD\DFD ò]֦�GL\H�\HPLQ�HWWLULOPHVL��VRQUDGDQ� DKLWOHULQ�\DODQ�
V¸\OHGLNOHUL�DQOD òOòUVD�ELU�ED ND�LNL� DKLGH�֥KDNNDQL\HWWHQ�D\UòOPD\DFD�
ò]֦� HNOLQGH�\HPLQ�HWWLULOPHVL�EX�\HPLQ�©H LGLQL�WH NLO�HWPHNWHGLU��%X�

X\JXODPD�� DKLWOHUL�\DODQ�V¸\OHPHNWHQ�VDNòQGòUPD\D�\¸QHOLNWLU��%X�YH�
EHQ]HUL�\HPLQOHU�0HGHQL�VXUHOHUGH�¸QHPOL�ELU�\HU�WXWPDNWDGòU��0¾VO¾�
PDQODU�DUDVòQGD�DLOHYL�YH\D�ED ND�PHVHOHOHULQ�KDOOLQGH�EX�QHYL�D\HWOHU�
\RO�J¸VWHULFL�ROPX WXU��0HGLQH�G¸QHPL��VRV\DO�KD\DWòQ�GHYOHW�G¾]H\LQ�
GH�\D DQGò ò�ELU�RUWDPGòU��0HGHQL� VXUHOHUGH�J¸]H�©DUSDQ��\HPLQOHULQ�

3H\JDPEHU֢H� LN¤\HW�HWWL��%X�KXVXVWD�KHQ¾]�ELU�K¾N¾P�JHOPHGL L�L©LQ�QDVòO�GDYUDQD�
FDNODUòQò�ELOHPHGLOHU��6RQUD�NRQX�LOH�LOJLOL�JHOHQ�D\HWOHU�EX�NRQX\D�D©òNOòN�JHWLUPL WLU��
$\HWOHU��EX�V¸]¾Q�ER �ROPD�VHEHEL�VD\òOPDGò òQò��DQFDN�EX�V¸]¾�V¸\OH\HQLQ�KDQòPòQD�
WHNUDU�G¸QHELOPHVL�L©LQ�\HULQH�JHWLUPHVL�JHUHNHQ�ELUWDNòP�VRUXPOXOXNODUò�ROGX XQX�
ELOGLUGL��%N��0HKPHW�9HKEL��+¾O¤VDW¾յO�EH\¤Q� � VWDQEXO���©GDO�1H UL\DW�������������
�����������$\UòFD�%N��0HKPHW�7¸]OX\XUW��֥.XU֢DQ֢GD�<HU�$ODQ�*HOHQHNOHULQ�)DUNOò
%LU�$©òGDQ�'H HUOHQGLULOPHVL֦��%LOLPQDPH��;;9,��������������������

���HQ�1½U��������
���,VIDK¤Q°��HO�0¾IUHG¤W�����
���%N��HO�%DNDUD�����������
���%N��HO�%DNDUD��������HO�0¤LGH�����������



¸QHPOL� ELU� NòVPòQòQ� P¾QDIòNODUD� DLW� ROPDVòGòU�� 0¾QDIòNODU� G¾Q\HYL�
PHQIDDW�VD ODPDN�L©LQ�\HPLQL�ELU�LVWLVPDU�YH�NHQGLOHULQFH�0¾VO¾PDQ�
ODUò�NDQGòUPD�DUDFò�RODUDN�NXOODQPò ODUGòU��<HPLQOHU��LQDQ©�ER\XWXQXQ�
\DQòQGD�LEDGHW�YH�DKODN�ER\XWX�GD�RODQ�HWNLOL�ELU�LOHWL LP�DUDFòGòU�

���$//$+թ,1�0$+/8.$�<(0 1 �0(6(/(6
%X� NRQXGDNL� IDUNOò� J¸U¾ OHU�� GDKD� ©RN�0HNNL� VXUHOHUGHNL� \HPLQ�

OHUOH� LOJLOLGLU��%X�KXVXVWD� LNL� WHPHO�J¸U¾ �YDUGòU��%X�J¸U¾ OHUGHQ� LONL��
$OODK֢òQ�PDKOXND�\HPLQ�HWPH\HFH LQH�GDLU�LWLUD]L�J¸U¾ W¾U��'L HU�J¸�
U¾ ��$OODK֢òQ�LUDGHVLQLQ�VòQòUODQGòUòODPD\DFD ò�YH�֥2��GLOHGL LQH�GLOHGL L�
HNLOGH�\HPLQ�HGHU�֦� HNOLQGHNL�PHVHOH\H�ROXPOX�EDNDQ�J¸U¾ W¾U��%L�
ULQFL�J¸U¾ ¾�VDYXQDQODUòQ�GHOLOOHUL� ¸\OH�¸]HWOHQHELOLU�

���0DKOXNDWD�GDLU�\HPLQOHU��$OODK֢òQ�\¾FHOL LQH�X\JXQ�G¾ PH]��( HU�
$OODK֢òQ�EX� HNLOGH�\HPLQ�HWWL L�NDEXO�HGLOLUVH�2֢QXQ�EX�NRQXGDNL�V¸�
]¾Q¾�EL]]DW�NHQGLVLQLQ�D D òODGò ò�ELU�PDNDPD�LQGLUJHPL �ROXU�

���<HPLQGH�KHGHI�� WHYKLG��PHDG�YH�ULVDOHW�JLEL�WHPHO� LPDQ�HVDVODUò
¾]HULQH�ROGX XQD�J¸UH�H HU�\HPLQ�LQN¤U�HGHQOHUH�\¸QHOLNVH�RQODU�EXQX�
]DWHQ�NDEXO� HWPH\HFHNOHU��'ROD\òVò\OD�\HPLQ� ID\GDVò]�RODFDNWòU��( HU�
\HPLQ�P¾PLQOHU�L©LQVH�RQODU�]DWHQ�\HPLQ�ROPDGDQ�GD�LQDQPDNWDGòUODU��
2�K¤OGH�KHU�LNL�GXUXPGD�GD�\HPLQ�]DLW�J¸U¾QPHNWHGLU�

���<HPLQ�HGLOHQ� H\OHU�E¾\¾N�ELU�VD\JòQOòN�YH�\¾FHOL L�JHUHNWLUGL�
LQGHQ�GROD\ò�$OODK֢òQ��PDKOXNDWD�\HPLQL�FDL]�GH LOGLU�
$OODK֢òQ�\HPLQL�NRQXVXQGD�LNLQFL�J¸U¾ �VDKLSOHUL�GH� X�GHOLOOHUL�LOHUL�

V¾UP¾ OHUGLU�
���<HPLQOHU��EL]]DW� LOJLOL�PDKOXNDWD�\DSòOPò WòU��$NVLQL�G¾ ¾QPHN��

]DKLULQ�KLODIòQD�KDUHNHW�HWPHN�ROXU�
���$OODK֢òQ�YDUOòNODUD�\HPLQ�HGL LQGHNL�KLNPHW��RQODUòQ� HUHIOL�ROX X�

QD�GLNNDW�©HNPH�RODELOHFH L�JLEL�$OODK�7HDOD��PDKOXND�\HPLQOH�EL]]DW�
]DWòQò�GD�NDVWHWPL �RODELOLU��1LWHNLP�֥9H֢V�VHP¤L�YH�P¤�EHQ¤K¤�YH֢O�DU]ò
YH�P¤�WDK¤K¤���֦���֥VHPD\D�YH�RQX�ELQD�HGHQH֦�YH�֥\HU\¾]¾QH�YH�RQX�
ELU� \D\Jò� JLEL� VHULS� G¸ H\HQH�� LQVDQ�QHIVLQH� YH� RQD� NDELOL\HW� YHUHQH��
\LQH�RQD�KHP�N¸W¾O¾ ¾�KHP�GH�N¸W¾O¾NWHQ�VDNòQPD\ò�LOKDP�HGHQH�DQ�
GROVXQ֦�GHQLUNHQ�EX�\HPLQOHULQ�WDPDPòQGD�$OODK֢òQ�]DWòQD�L DUHW�HGLO�

���H � HPV��������



PL WLU�� D\HW�NHQGLVLQH�\HPLQ�HGLOHQ�YDUOòNODUGDQ�PDNVDW�PHOHNOHUVH�EX�
LIDGH�WDU]ò\OD�RQODUòQ�GHUHFHOHULQLQ�\¾NVHNOL LQH� L DUHW�HGLOPL �GH�ROD�
ELOLU��

���.XU֢DQ֢GDNL�\HPLQOHU��PXKDWDSODUòQòQ�DOò òN�ROGXNODUò�ELU�¾VOXEXQ�
NXOODQòOPDVò�RODUDN�GD�NDEXO�HGLOHELOLU�

%X� KHU� LNL� J¸U¾ ¾Q� GHOLOOHULQH� EDNWò òPò]� ]DPDQ� LON� J¸U¾ ¾Q� SHN�
GH� WXWDUOò�ROGX XQX�V¸\OHPHN�P¾PN¾Q�GH LOGLU���¾QN¾�$OODK�7HDOD��
V¾QQHWXOODK�JHUH L�VRQ�NLWDEòQò�SH\JDPEHULQLQ�GLOLQGHQ�J¸QGHUPL �YH�
K¤OL\OH�YDK\LQ�LON�PXKDWDSODUòQòQ�NRQX PD�¾VOXEX�.XU֢DQ֢GD�\DQVòWòO�
Pò WòU��%¸\OH�ROPDVòQD�UD PHQ�.XU֢DQ֢òQ�JHWLUGLNOHULQH�LWLUD]�HGHQOHU��
.XU֢DQ֢GDQ� JHOHQ� PHVDMODUò� DQODPDGòNODUòQGDQ� GH LO�� R� PHVDM� L©HULN�
OHULQL�NDEXO�HWPHGLNOHULQGHQ�NDU ò�©òNDUODU��2�VHEHSOH�$UDSODUòQ�DOò òN�
ROGXNODUò�\HPLQ�¾VOXEXQXQ�.XU֢DQ֢GD�\HU�DOPDVòQòQ�\DGòUJDQDFDN�ELU�
WDUDIò�\RNWXU��0DKOXND�\HPLQ��LQVDQòQ�EX�¤OHPH�GLNNDWLQL�\¸QHOWPL �YH�
R�NRQXGD�LQVDQòQ�WHIHNN¾U¾�KHGHIOHQPL WLU��%X�EDNòPGDQ�.XU֢DQ֢GDNL�
\HPLQ�LIDGHOHUL��YDKL\�PHVDMòQòQ�WDELUL�FDL]VH�D\DNODUòQòQ�\HUH�EDVWò òQò
YH�PXKDWDS�EXOGX XQX�J¸VWHUPHNWHGLU����$OODK֢òQ�\DVDNODGò ò� \HPLQ��
\DODQ�\HUH�\DSòODQ�\HPLQGLU��.XU֢DQ�LIDGHOHULQLQ�NDU òVòQGD�LQDQDQ�]DWHQ�
WHVOLP�RODFDN�� LQDQPD\DQ�ELU� HNLOGH�PD]HUHW� LOHUL� V¾UHUHN� LQDQPD\D�
FDNWòU��<HPLQOHULQ��LQDQDQ�P¾PLQOHUL�LNQD\D�\¸QHOLN�ROPDGò ò�KXVXVX�
GD�D LN¤UGòU��5¤]L֢\H�J¸UH�$OODK֢òQ�\HPLQ�HWPHVLQGHQ�PDNVDW��PXKDWDEò
LNQD�GH LOGLU��=LUD�$OODK��\DNLQL�GHOLOOHUOH�WHYKLGL��Nò\DPHW�YH�GLULOL LQ�
GR UXOX XQX�D©òNODPò ��GHOLOOHUOH�D©òNODQDQ�KXVXVODU�VRQUDGDQ�\HPLQ�
OHUOH�WHNLW�HGLOPL WLU��1LWHNLP�6¤II¤W�VXUHVLQGH�VòUDODQDQ�\HPLQ�LIDGHOHUL�
QL�P¾WHDNLEHQ�]LNUHGLOHQ�֥ QQH�LO¤KHN¾P�OH�Y¤KLG֦���֥*HU©HNWHQ�VL]LQ�
LODKòQò]�ELUGLU�֦� D\HWLQGHNL�K¾NP¾Q�GR UXOX XQX�� ֥5DEE¾֢V�VHP¤Y¤WL�
YH֢O�DU]ò� YHP¤�EH\QHK¾P¤�YH� UDEE¾֢O�PH ¤ULN֦ ֥2��J¸NOHULQ�YH�\HULQ�
YH�EXQODU�DUDVòQGD�QH�YDUVD�KHSVLQLQ�UDEELGLU�֦��HV�6¤II¤W�������� HNOLQ�
GHNL�D\HW�LVSDW�HWPL WLU����+HU�QH�NDGDU�P¾PLQOHU�LQDQPDODUò�D©òVòQGDQ�
\HPLQH�LKWL\D©�GX\PDVDODU�GD�\HPLQOHULQ�NDUDNWHULQGH�LNQD�¸]HOOL L�RO�

�� EQ�.D\\LP�HO�&HY]L\\H��HW�7òE\¤Q����
���HV�6¤II¤W������
���(E½� $EGLOODK� 0XKDPPHG� E�� �PHU� )DKUHGGLQ� HU�5¤]°��0HI¤W°KXյO�JD\E� �%H\UXW��
'¤UX֢O�)LNU� ������� ���� ���������$\UòFD�EN�� 6X\½W°�� HO� WN¤Q�� ��� �����)HU¤K°�� Pմ¤Q��
������



GX X�JHU©H LQL� GH� J¸]GHQ� X]DN� WXWPDPDN�JHUHNLU��5¤]°֢QLQ�� DVOòQGD�
\HPLQH�WHNLW�GHPHNOH�D\Qò�DQODPò�SD\OD Wò ò�NDQDDWLQGH\L]��0¾VO¾PDQ�
ODU�D©òVòQGDQ�$OODK֢WDQ�ED NDVò�DGòQD�\HPLQ�HWPHQLQ�\DVDNODQGò ò�D LN¤U�
ROGX X�K¤OGH�$OODK֢òQ�NHQGL�]DWò�Gò òQGDNL�\HPLQOHUL�QDVòO�DQODPDOò\ò]��
%X�KXVXVWD�6X\½W°��PHVHOH\L�ELU�ED ND�ER\XWWDQ�HOH�DOPò �YH� ¸\OH�ELU�
D©òNOòN�JHWLUPL WLU��%X�JLEL�\HPLQOHUGH�PX]DI�RODQ�֥UDE֦�KD]IHGLOPL WLU��
%X�¾VOXS��¸QFHGHQ�EHUL�$UDSODUòQ�\HPLQ�RODUDN�NXOODQGòNODUò�YH�WHYKLGH�
D\NòUò�ROPD\DQ�DQODWòP� HNOLGLU��.DOGò�NL�PDKOXNDWD�\HPLQ��$OODK֢òQ�\D�
UDWòFòOò òQD�YH�]DWòQD�\HPLQGLU����6X\½W°֢QLQ�PX]DIòQ�KD]IHGLOPL �ROGX�
XQD�GDLU�J¸U¾ ¾��EX�KXVXVWD�YDNL�RODQ�LWLUD]ODUòQ�̧ Q¾QH�JH©PH� HNOLQGH�

DOJòODQDELOLU��$VOòQGD�֥UDE֦�ODI]ò�PX]DI�LNHQ�KD]IHGLOPL �GHPH\H�LKWL\D©�
\RNWXU��=LUD� V¸]�JHOLPL�֥YH֢ � HPVL�YH�GXK¤K¤֦���GHQLOHUHN�J¾QH H�YH�
RQXQ�D\GòQOò òQD�\HPLQ�HGLOGL LQGH�NRQX DQòQ�$OODK�ROPDVò�KDVHEL\�
OH� ]DWHQ� J¾QH LQ� YH� D\GòQOò òQòQ� \DUDWòOPò � ROGX X� YH� \DUDWòFòQòQ� GD�
$OODK� ROGX X� NDVWHGLOPL � ROPDNWDGòU�� )HU¤K°֢QLQ� ֥$OODK֢òQ� \HPLQLQGH�
\HPLQ�HGLOHQ�PDKOXNDWòQ�WD]LP�YH�WHEFLO�HGLOPHVLQLQ�V¸]�NRQXVX�ROPD�
Gò ò�YH�EXUDGD�LVWLGODOL�ELU�GXUXPXQ�V¸]�NRQXVX�ROGX X֦���\¸Q¾QGHNL�
D©òNODPDVò�PDOXPXQ�LODQò�RODUDN�NDEXO�HGLOHELOLU��=LUD�NHQGLVL\OH�\HPLQ�
HGLOHQ�ROJXODUòQ� WD]LPL��¸QHPL�YXUJXODQò\RUVD�EX�� LQVDQ� L©LQ�JH©HUOL�
GLU���¾QN¾�\XNDUòGD�GD�LIDGH�HGLOGL L�JLEL�.XU֢DQ֢òQ�PXKDWDEò�LQVDQGòU�
YH�.XU֢DQ֢GDNL�KHU�W¾UO¾�DQODWòP��LQVDQòQ�DQOD\ò òQD�VXQXOPX �ELU�LIDGH�
HNOLGLU��%X�DQODWòP� HNLOOHUL�¾]HULQGH�LQVDQòQ�DNòO�\¾U¾WPHVL�YH�R�NRQX�
GD�VRQXFD�XOD PD\D�JD\UHW�HWPHVL�NHQGLVLQGHQ�LVWHQHQ�ELU�KXVXVWXU�

6218�
$OODK�7HDOD��¸]HOOLNOH�0HNNL�VXUHOHUGHNL�\HPLQOHUOH�YDK\LQ�GR UXOX�

X�� DKLUHW�KD\DWòQòQ�JHU©HNOL L�NRQXVXQGD� ¾SKH\L� L]DOH�HWPHN��\HPLQ�
HGLOHQ�YDUOòNODU�¾]HULQGH�WHIHNN¾U¾�WH YLN�HWPHN�JLEL�KLNPHWOHUOH�\HPLQL�
ELU�LNQD�DUDFò�RODUDN�NXOODQPò WòU��<HPLQOHULQ�KHGHILQGH�LNQD�PHWRGXQXQ�
RODELOHFH LQL�$OODK֢D�\DNò WòUDPD\DQODU��ELU�GDYDQòQ�DQODWòOPDVòQGD�PX�
KDWDEò�LNQD�HWPHQLQ�YDUOò òQò�GD�LQN¤U�HGHPH]OHU���¾QN¾�DVòO�RODQ��PHVH�
OHQLQ�L]DKòGòU��%X�GD�PXKDWDEòQ�GXUXPXQD�J¸UH�WHNLWOL�YH\D�WHNLWVL]�DQOD�

���6X\½W°��HO� WN¤Q����������D\UòFD�EN��=HUNH °��HO�%XUK¤Q���������
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���)HU¤K°�� Pմ¤Q��������



WòP� HNOLGLU�� QVDQD�GH HU�YHUHQ�$OODK�7HDOD��+]��3H\JDPEHU֢L�YH�RQXQOD�
EHUDEHU�DOWò�ELQ�N¾VXU�D\HWL�LKWLYD�HGHQ�NLWDEòQò�EX�PDNVDWOD�J¸QGHUPL WLU��
.XU֢DQ��LQVDQODUòQ�NXOODQGò ò�W¾P�GLO�¾VOXEXQX�\LQH�RQODUòQ�VHYL\HVL�YH�
DQOD\ò òQGD�]LNUHWPL WLU��%LU�NòVòP�YDUOòNODUD�\HPLQ�HGLOHUHN�R�YDUOòNODUòQ�
LQVDQODU�L©LQ�GH HULQH�GLNNDW�©HNLOPL WLU��<HPLQ��V¸\OHQHQ�V¸]¾�YH�RUWD\D�
DWòODQ�LGGLD\ò�NXYYHWOHQGLUPHN�L©LQ�\DSòOòU��%X�JHQHO�WDQòPòQ�\DQòQGD� X�
¸]HO�K¾NP¾�GH�]LNUHWPHPL]�JHUHNLU��0¾VO¾PDQODU�VDGHFH�$OODK֢òQ�DGòQD�
\HPLQ�HGHUOHU��2֢QGDQ�ED NDVò�DGòQD�\HPLQ�HGLOPHVL�GH�\DVDNODQPò WòU��
$OODK�7HDOD��ELU©RN�D\HWLQGH�PDKOXNDWWDQ�V¸]�HWPL �YH�RQODUGD�LEUHWOHULQ�
ROGX XQX�EHOLUWPL WLU��%D]HQ�EX�GHOLOOHU�\HPLQ�¾VOXEX�L©LQGH�VXQXOPX �
WXU��%X�GHOLOOHULQ�NXOODQòP� HNLOOHUL�IDUNOò�ROPDVòQD�UD PHQ�KHGHIOHUL�D\Qò�
GòU��0HGHQL�VXUHOHULQ�\HPLQ�IRUPDWò��0HNNL�VXUH�\HPLQOHULQH�J¸UH�IDUN�
OòGòU��0HNNL�VXUHOHUGHNL�D©òN�\HPLQLQ�DNVLQH�0HGHQL�VXUHOHUGH�\HPLQOHU�
NDSDOòGòU��<HPLQLQ� YDU� ROGX X� NDEXO� HGLOHQ�0HGHQL� D\HWOHUGH� \HPLQH�
GDLU�\D�YXUJX�EXOXQPDNWD�YH\D�\HPLQ��NDVHP��ODI]ò�JH©PHNWHGLU�

1HWLFH�RODUDN�\HPLQOHUOH�LOJLOL� XQODUò�V¸\OH\HELOLUL]�
���<HPLQ��LQVDQOòN�WDULKLQLQ�ED ODQJòFòQGDQ�LWLEDUHQ�LQVDQODU�YH�WRS�

OXPODU�DUDVòQGD�J¾YHQ�WHONLQ�HWPHN�L©LQ�LOHWL LP�YDVòWDVò�RODUDN�NXOODQò�
ODQ�ELU�LIDGH�WDU]òGòU�

���$UDS©D�RODUDN�YDK\HGLOHQ�.XU֢DQ��LON�KLWDS�©HYUHVLQGHNL�$UDS�WRS�
OXPXQXQ�D LQD�ROGX X�\HPLQ�¾VOXEXQX�VòN©D�NXOODQPò WòU�

���<HPLQ�KHU�G¸QHPGH�NXOODQòOGò ò�JLEL�EXJ¾Q�GH�LQVDQ�KD\DWòQGD�
¸QHPOL�ELU�GH HU�YH�HWNL\H�VDKLSWLU�

���$OODK��.XU֢DQ֢GD�PDKOXNDWòQ�\DQò�VòUD�NHQGL�]DWòQD�GD�\HPLQ�HW�
PL WLU�

���<HPLQ��.XU֢DQ֢òQ�JHQHO�YH�WHPHO�KHGHIL�G¤KLOLQGH�KLGD\HW�PHVD�
Mò\OD� LOJLOLGLU���¾QN¾�.XU֢DQ֢òQ�PXKDWDEò� LQVDQ�� DPDFò� KLGD\HWWLU��%X�
PDQDGD� .XU֢DQ� PXKWHYDVòQGDNL� W¾P� NRQXODUòQ� GR UXGDQ� YH� GROD\Oò
RODUDN�KLGD\HW�DPD©Oò�ROGX XQX�V¸\OHPHN�P¾PN¾QG¾U�

���0¾ ULNOHU�D©òVòQGDQ�\HPLQ��NXWVDO�NDEXO�HWWL L�QHVQHOHUOH� V¸]�YH�
KDUHNHWOHULQH�NXYYHW�ND]DQGòUPD\D�\¸QHOLN�ELU�DPHOL\HGLU��0¾PLQOHU�
D©òVòQGDQ�\HPLQ��V¸]�YH�L H�$OODK֢òQ� DKLW�WXWXODUDN�EX�KXVXVWD�ELU�ED �
ND�NXWVDO� DKLW�DUDQPD\DFD òQòQ�ELOGLULOPHVLGLU��$OODK֢òQ�\HPLQ�HWPHVL�
PHVHOHVLQH�JHOLQFH��EX�\HPLQ�YDUOòNODUD�WD]LP�GH LO��$UDS©D�GLO�\DSòVò
L©HULVLQGH�\HPLQ�HGLOHQ�YDUOòNODU�¾]HULQGHQ�NHQGLVLQH�L DUHWWLU�
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�O½V°��(E¾֢V�6HQ¤� LK¤E¾GG°Q�0DKP½G��5½KXյO�PHմ¤Q°�I°�WHIV°ULյO�.XUյ¤QLյO�մD]°P�

YHյV�VHEմLO�PHV¤Q°��%H\UXW��'¤UXO֢O�.DOHP��WV�
$UHQGRN��&��9DQ��֥+LOI֦�� VODP�$QVLNORSHGLVL�� VWDQEXO��0LOOL�( LWLP�%DNDQOò ò

<D\òQODUò�������
%R\QXNDOòQ��(UWX UXO��֥<HPLQ֦��7¾UNL\H�'L\DQHW�9DNIò VODP�$QVLNORSHGLVL��$Q�

NDUD��'L\DQHW�9DNIò�<D\òQODUò�������
&HUWHO��+¾VH\Q��֥+]��3H\JDPEHULQ�5LVDOHW�*¸UHYLQH�+D]òUODQPDVò�%D ODPòQ�

GD��RFXNOXN�YH�*HQ©OLN�'¸QHPL�<D DQWòODUò֦��(NHY�$NDGHPL�'HUJLVL��
�������������������

&HYDG��$OL��HO�0XIDVVDO�I°�W¤U°KLյO�մ$UDE�NDEOHյO� VO¤P��%D GDW��%D GDW��QLYHUVL�
WHVL�<D\òQODUò�������

&HYKHU°��(E½�1DVU�� VPDLO�E��+DPP¤G��HV�6òK¤K��W¤FXյO�O¾ D�YH�VòK¤KXյO�մ$UDEL\\H��
1 U�� LK¤E¾GG°Q�(E½�֡$PU��%H\UXW��'¤UX֢O�֡ OP�OL֢O�0HO¤\°Q�������

�D DWD\��1H HW�� VODPյGDQ��QFH�$UDS�7DULKL�YH�&DKLOL\H��D ò��$QNDUD��$QNDUD�
2NXOX�<D\òQODUò�������

�DOò NDQ��0HKPHW��.XUյDQ�'LOLQGH�.DVHP��<HPLQ���VO½EX��'RNWRUD�7H]L���X�
NXURYD��QLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW¾V¾�������

'HUYH]H��0XKDPPHG� ]]HW��HW�7HIV°ULյO�KDG°V���HY�� DEDQ�.DUDWD �$KPHW��H�
OHQ�� VWDQEXO��'¾ ¾QFH�<D\òQODUò�������

)DKUHGGLQ�HU�5¤]°��(EX�$EGLOODK�0XKDPPHG�E���PHU��0HI¤W°KXյO�JD\E��%H\�
UXW��'¤UX֢O�)LNLU�������

)HU¤K°��$EGXOKDPLG�� Pմ¤Q�I°�DNV¤PLյO�.XUյ¤Q��%H\UXW��0HNWHE¾�6HOHIL\\H������
+DOHE°��(EX֢O�$EEDV� LK¤E¾GG°Q�$KPHG�E��<XVXI�E�� EUDKLP��մ8PGHW¾յO�KXII¤]�

I°�WHIV°UL�H UHILյO�HOI¤]��7KN��0XKDPPHG�%DVLO��%H\UXW��'¤UX֢O�.¾W¾E¾֢O�
֡ OPL\\H�������

+DPLGXOODK��0XKDPPHG��֥�O¤I֦��7¾UNL\H�'L\DQHW�9DNIò VODP�$QVLNORSHGLVL��$Q�
NDUD��'L\DQHW�9DNIò�<D\òQODUò�������

+DPLGXOODK��0XKDPPHG�� VODP� 3H\JDPEHUL�� �HY�� 6DOLK�7X �� VWDQEXO�� UIDQ�
<D\òQODUò�������

EQ�&HY]°��&HP¤O¾GG°Q�(E¾֢O�)HUHF�$EGXUUDKP¤Q��1¾]KHW¾յO�Dմ\¾QLյQ�QHY¤]LU�
I°� մLOPLյO�YXF½K� YHյQ�QH]¤LU�� 7KN�� 0XKDPPHG� $EGXONHULP� .¤]òP� HU�
5¤]°��%H\UXW��0¾HVVHW¾֢U�5LV¤OH�������

EQ�+L ¤P��(E½�0XKDPPHG�&HPDO¾GGLQ�$EGXOODK��0X QLյO�OHE°E�մDQ�N¾W¾ELյO�
Hմ¤ULE��%H\UXW��7¾U¤VL֢O� VODP�������



EQ�.D\\LP�HO�&HY]L\\H��HW�7òE\¤Q�I°�H\P¤QLյO�.XUյ¤Q��1 U��$EGXOODK�E��6DOLP�
HO�%DW¤W°��0HNNH��'¤UX֢O�֡�OHPL֢O�)HY¤LG��WV�

EQ�0DQ]½U��(EX֢O�)D]O�&HP¤O¾GG°Q�0XKDPPHG�E��0¾NHUUHP��/LV¤Q¾յO�մDUDE��
0òVòU��'¤UX֢O�0H֡¤ULI�������

EUDKLP��0��=DN\ò�� ֥.XU֢DQ֢GD�<HPLQOHUH�%LQW¾֢ � DWL֢QLQ�(GHE°�.DWNòVò֦�� ©HY��
%XUKDQ�6¾PHUWD ��7KH�-XUQDO�RI�$NDGHPLF�6RFLDO�6FLHQFH�6WXGLHV�������������

.DWW¤Q��0HQQ¤�+DOLO��0HE¤KLV�I°�մXO½PLյO�.XUյ¤Q��.DKLUH��0HNWHEHW¾֢O�9HKEH��WV�

.òOò©��6DGòN��<HPLQ�ROVXQ�NL��$NV¤PXյO�.XUյDQ���(U]XUXP�� KWDU�<D\òQODUò������
1¾FH\U¤P°��(E½� VKDN� EUDKLP�E��$EGLOODK��E��0XKDPPHG��(\P¤Q¾յO�մ$UDS�ILյO�

F¤KLOL\\H��1 U��0XKLEEXGGLQ�HO�+DWLE��.DKLUH��0HNWHEX�6HOHIL\\H�������
�]W¾UN�� +D\UHWWLQ�� ֥$EGXOKDP°G� HO�)HU¤K°֢QLQ� ֡.XU֢DQ֢GDNL� <HPLQOHU֢� $GOò

0DNDOHVLQLQ��]HULQH�%LU�'H HUOHQGLUPH֦��2Q�GRNX]�0D\òV��QLYHUVLWHVL�
ODKL\DW�)DN¾OWHVL�'HUJLVL������������������

�]W¾UN��1HUPLQ��֥ ODKL�'LQOHUGH�<HPLQ�.HIIDUHW�YH�.XUEDQ֦��6HO©XN��QLYHUVL�
WHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL�����������������������

3HGHUVH��-KRQ��֥.DVHP֦�� VODP�$QVLNORSHGLVL�� VWDQEXO��0LOOL�( LWLP�%DNDQOò ò
<D\òQODUò�������

5D òE�HO�,VIDK¤Q°��(EX֢O�.¤VòP�HO�+¾VH\Q°��E��0XKDPPHG��HO�0¾IUHG¤W�I°�JDU°ELյO�
NXUյ¤Q��1 U��0XKDPPHG�6H\\LG�.°O¤Q°��%H\UXW��'¤UX֢O�0D֡ULIH������

6HUDKV°��0XKDPPHG� EQ�$KPHG��.LW¤E¾յO�0HEV½W��%H\UXW��'¤UX֢O�0D֡ULIH��WV�
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