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�UHWLPL�PH\GDQD�JHWLUHQ�LQVDQ�JUXSODUòQD�©DOò DQODU�GHQLOPHNWHGLU���DOò DQODU��ED ND�
ODUòQD�ED òPOò�RODUDN�©DOò DELOGLNOHUL�JLEL�ED òPVò]�RODUDN�GD�©DOò DELOLUOHU��%D òPOò�©DOò�
DQODU��¾UHWLPH�JHQHOOLNOH�VDGHFH�HPH L�LOH�NDWNòGD�EXOXQDQ�YH�L YHUHQOHUH�ED Oò�RODUDN�
©DOò DQ�NL LOHUGLU��%D òPVò]�©DOò DQODU�LVH�ED NDVòQD�ED òPOò�ROPDGDQ�NHQGL�DGòQD�©DOò DQ�
NL LOHUGLU��+HP�L �DNGLQLQ�WDUDIò�KHP�GH�DNLW�NRQXVX�L L�\DSDFDN�NL L�ROPDVò� LWLEDUò\OD�
L � DNGLQLQ� HQ�¸QHPOL�XQVXUX�RODQ� ©DOò DQ�� VODP�KXNXNXQD�J¸UH� HF°U�L�KDVV� YH� HF°U�L�
P¾ WHUHN�RODUDN�LNL�NòVPD�D\UòOPDNWDGòU�� YHUHQ�LVH�L �DNGLQLQ�L ©L\H�J¸UH�GL HU�WDUDIò
YH\D� ¾FUHWOH� ED NDVòQò� ©DOò WòUDQ� NL LGLU�� VODP�KXNXNXQGD� ©DOò DQODUòQ� X\JXQ� ELU� L WH�
YH�X\JXQ�NR XOODUGD�©DOò PD��L]LQ�YH�GLQOHQPH��GLQ°�LKWL\D©ODUòQò�NDU òODPD�YH�YHUGL L�
HPH LQ�NDU òOò òQGD�¾FUHW�DOPDN�JLEL�KDNODUò�EXOXQPDNWDGòU�� VODP��KDQJL�VRV\DO�NHVLP�
GH�ROGX XQD�EDNPDNVò]òQ�NL L\H�J¾©�YH�NDELOL\HWLQH�X\JXQ�ELU� L WH�©DOò PD�K¾UUL\HWL�
YH�KDNNò�WDQòPò WòU��$NLW�NRQXVX�L LQ��LIDVòQòQ�P¾PN¾Q�YH�©DOò DQòQ�J¾F¾�YH�NRQWURO¾�
G¤KLOLQGH�EXOXQPDVò�JHUHNPHNWHGLU��'LQOHQPH��EHGHQVHO�\RUJXQOX XQ�JLGHULOPHVLGLU��
'LQOHQPH��LQVDQòQ�©DOò PD�J¾F¾Q¾Q�\HQLGHQ�ND]DQòOPDVò�L©LQ�IòWUL�ELU�PHFEXUL\HW�ROXS�
©DOò DQòQ�GLQOHQPH�KDNNò�� L �KXNXNXQD�K¤NLP�RODQ� L ©L\L�NRUXPD� LONHVLQLQ�ELU� VRQX�
FXGXU�� YHUHQLQ�©DOò DQòQD�QDPD]�NòOPDN� L©LQ� L]LQ�YHUPHPHVL�GXUXPXQGD�©DOò DQòQ��
QDPD]ODUòQò�QH� HNLOGH�YH�QDVòO�NòODFD ò�KXVXVXQGD�IDUNOò�J¸U¾ OHU�PHYFXWWXU�
$QDKWDU�.HOLPHOHU�� VODP�KXNXNX��©DOò DQ��KDN��L YHUHQ��LEDGHW��¾FUHW�

:RUNHUթV�5LJKWV�LQ�WKH�,VODPLF�/DZ
$EVWUDFW
7KH�JURXSV�RI�SHRSOH�ZKR�SURGXFH�WKH�SURGXFWLRQ�DUH�FDOOHG�HPSOR\HHV��(PSOR\HHV�
FDQ�ZRUN�GHSHQGHQW�RQ�RWKHUV�DV�ZHOO�DV�WKH\�FDQ�ZRUN�ZLWKRXW�EHLQJ�GHSHQGHQW��'H�
SHQGHQW�ZRUNHUV�DUH�WKRVH�ZKR�FRQWULEXWH�WR�SURGXFWLRQ�ZLWK�RQO\�WKHLU�ODERU�DQG�ZKR�
ZRUN�GHSHQGLQJ�RQ�HPSOR\HUV��,QGHSHQGHQW�HPSOR\HHV�DUH�WKRVH�ZKR�ZRUN�RQ�WKHLU�
EHKDOI�ZLWKRXW�EHLQJ�GHSHQGHQW�RQ�RWKHUV��$FFRUGLQJ�WR�WKH�,VODPLF�/DZ��HPSOR\HHV�
ZKR�DUH�WKH�PRVW�LPSRUWDQW�HOHPHQW�RI�WKH�HPSOR\PHQW�FRQWUDFW�EHFDXVH�WKH\�DUH�ERWK�
WKH�SDUW\�RI�WKH�HPSOR\PHQW�FRQWUDFW�DQG�WKH�FRQWUDFWRU��DUH�GLYLGHG�LQWR�WZR�SDUWV�
� %X� PDNDOH�� ����� WDULKLQGH� $QNDUD� �QLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW¾V¾֢QGH� WD�
PDPODGò òPò]�֥ VO¤P�+XN½NXQGD� VWLKG¤P� OL NLVL�YH� VWLKG¤P�(GHQOHULQ�6RUXPOXOX X֦�
ED OòNOò� GRNWRUD� WH]L� HVDV� DOòQDUDN�KD]òUODQPò WòU��7KLV� DUWLFOH� LV� H[WUDFWHG� IURP�P\�
GRFWRUDWH�GLVVHUWDWLRQ�HQWLWOHG�ո7KH�5HODWLRQVKLS�RI�(PSOR\PHQW�DQG�5HVSRQVLELOLW\�RI�
WKH�(PSOR\HUV�LQ�,VODPLF�/DZչ�3K'�'LVVHUWDWLRQ��$QNDUD�8QLYHUVLW\��$QNDUD�7XUNH\��
������



DV�SULYDWH�ZRUNHUV�DQG�FRPPRQ�ZRUNHUV��7KH�HPSOR\HU�LV�WKH�SHUVRQ�ZKR�ZRUNV�RQ�
WKH�RWKHU�VLGH�RI�WKH�HPSOR\PHQW�FRQWUDFW�DFFRUGLQJ�WR�WKH�ZRUNHU�RU�WKH�SHUVRQ�ZKR�
ZRUNV�VRPHRQH�HOVH�E\�WKH�ZDJH��,Q�,VODPLF�ODZ��HPSOR\HHV�KDYH�WKH�ULJKWV�WR�ZRUN�LQ�
DQ�DSSURSULDWH�MRE�DQG�LQ�DSSURSULDWH�FRQGLWLRQV�DQG�WR�SHUPLW�DQG�UHVW�DQG�WR�SD\�WKHLU�
UHOLJLRXV�QHHGV�DQG�WR�UHFHLYH�ZDJHV�LQ�UHWXUQ�IRU�WKHLU�ODERU��,VODP�UHFRJQL]HG�WR�WKH�
SHUVRQ��WKH�ULJKW�DQG�WKH�OLEHUW\�WR�ZRUN�LQ�D�EXVLQHVV�VXLWDEOH�IRU�KLV�SRZHU�DQG�DELO�
LW\��UHJDUGOHVV�RI�KH�LV�DW�ZKLFK�VRFLDO�VHJPHQW��7KH�ZRUN�VXEMHFW�WR�WKH�FRQWUDFW�PXVW�
EH�ZLWKLQ�WKH�HPSOR\HH֢V�SRZHU�DQG�FRQWURO��5HVW�LV�WKH�UHPRYDO�RI�SK\VLFDO�IDWLJXH��
5HVWLQJ�LV�D�FRPSXOVRU\�REOLJDWLRQ�WR�UHVWRUH�SHUVRQ֢V�ZRUNLQJ�SRZHU�DQG�WKH�ULJKW�RI�
WKH�ZRUNHU�WR�UHVW�LV�D�UHVXOW�RI�WKH�SULQFLSOH�RI�SURWHFWLQJ�WKH�ZRUNHU�ZKR�GRPLQDWHV�
WKH�ODERU�ODZ��,I�WKH�HPSOR\HU�GRHV�QRW�DOORZ�WKH�HPSOR\HH�WR�SUD\��WKHUH�DUH�GLIIHUHQW�
RSLQLRQV�RQ�KRZ�WKH�HPSOR\HH�ZLOO�SHUIRUP�WKHLU�SUD\HUV�
.H\ZRUGV��,VODPLF�ODZ��ZRUNHU��ULJKW��HPSOR\HU��ZRUVKLS��IHH��

* 5
���YH�����\¾]\òOODUGD�ED NDODUòQD�ED òPOò�RODUDN�©DOò DQ�LQVDQODU�RO�

GXN©D�]RU� DUWODUGD�©DOò ò\RU��D òU�\¾NOHULQ�DOWòQGD�H]LOL\RU�YH�L YHUHQOHUL�
WDUDIòQGDQ� V¸P¾U¾O¾\RUGX�� )DNDW� ©DOò DQ� VòQòI�� ¸UJ¾WOHQPHN� VXUHWL\OH�
]DPDQOD� WRSOXPGDNL� HWNLQOL LQL� DUWWòUPò � YH� ���� \¾]\òOGD� GHPRNUDWLN�
¾ONHOHUGH�E¾\¾N�ELU�J¾©�K¤OLQH�JHOPL WLU��%XQXQ�VRQXFXQGD�GD�JUHY�YH�
VH©LP�\ROX�LOH�WRSOXPX�\¸QOHQGLUPH\H�ED ODPò WòU��6RV\DOLVW�G¾ ¾QFH�
OHULQ�HWNLQ�ROGX X�\HUOHUGH� VRV\DOLVW�¸QGHUOHU�� ©DOò DQODUòQ�EX�J¾F¾Q¾�
NHQGL�DPD©ODUò�GR UXOWXVXQGD�RUJDQL]H�HWWLNOHUL�L©LQ�©DOò DQ�WDUDI�]DPDQ�
]DPDQ�J¾©O¾�NRQXPD�JH©HELOPL WLU��%H HU°�KXNXN�LVH�R�DQGD�KDQJL�WDUDI�
GDKD�J¾©O¾�NRQXPGD�LVH�RQX�PH UXOD WòUPDQòQ�¸WHVLQH�JH©HPHPL WLU��

0RGHUQ� VRV\DO� SROLWLND�� ©DOò DQODUòQ� NRUXQPDVò� LOH� ED ODPò WòU�� ON�
RODUDN� QJLOWHUH֢GH� N¸W¾� DUWODUGD� ©DOò DQ� ©RFXNODUòQ� ©DOò PD� DUWODUòQò
G¾]HOWPHN�DPDFò�LOH�NDQXQ�©òNDUòOPò ��E¸\OHFH�IDEULNDODUGD�©DOò DQ�©R�
FXNODUòQ�NRUXQPDVò�LOH�ED OD\DQ�GHYOHW�P¾GDKDOHVL��GDKD�VRQUD�NDGòQODUò
YH�GL HU�L ©LOHUL�GH�NDSVDPò WòU��

�QFHOHUL�EHOOL�VDQD\L�NROODUòQGD�©DOò DQ�©RFXN�YH�NDGòQ�L ©LOHU�KDN�
NòQGD�DOòQDQ�NRUX\XFX�WHGELUOHU��VRQUDODUò�E¾W¾Q�VDQD\L�NòVòPODUòQD�YH�
E¾W¾Q�L ©LOHUH�WH PLO�HGLOPL �ROXS�©DOò PD�V¾UHVL��L �J¾YHQOL L�YH�L ©L�VD �
Oò ò��L WHQ�©òNDUPD�YH�PHYFXW�VRV\DO�PHY]XDWòQ�X\JXODQPDVòQò�WHIWL �JLEL�
WHGELUOHU�DOòQPò WòU��

�� $YQL�=DUDNROX�� NWLVDW� OPLQLQ�7HPHO� ONHOHUL��$QNDUD��6HYLQ©�0DWEDDVò�����������������
����

�� =DUDNROX�� NWLVDW� OPLQLQ�7HPHO� ONHOHUL���������



QVDQODU� DUDVòQGD� PXWODN� DGDOHWLQ� VD ODQPDVò� HVDVò� ¾]HULQH� NXUXOX�
EXOXQDQ� VODP�KXNXNXQXQ�LVH�J¾©O¾�WDUDID�J¸UH�UHQN�GH L WLUPHVL�G¾ ¾�
Q¾OHPH]�� VODP�KXNXNX��L ©L�YH�L YHUHQ�DUDVòQGD�P¾FDGHOH�GH LO��VHYJL��
NDUGH OLN�YH�DKODNL�HVDVODUD�J¸UH�KDUHNHW�HWPH\L�¸QJ¸UPHNWH��E¸\OHFH�
D\UòP�\DSPDGDQ�KHP� L YHUHQH�KHP�GH� L ©L\H�X\JXQ�ELU� L � DKODNòQòQ�
WHPLQLQL�KHGHIOHPHNWHGLU�� VODP�GLQLQGH�NL LQLQ�NRQXPX�QH�ROXUVD�RO�
VXQ�L ©L�YH\D�L YHUHQ��\¾NVHN�YH\D�G¾ ¾N�¾FUHW�DOVòQ�W¾P�LQVDQODU��LQVDQ�
ROPDODUò�LWLEDUò\OD�H LWWLU��

�DKODNòQòQ�ROX WXUXODPDGò ò�WRSOXPODUGD�GHYOHW��L ©L�YH�L YHUHQOHULQ�
KDN�YH�VRUXPOXOXNODUòQò�NDQXQ�\ROX\OD�©¸]PH\H�©DOò PDNWDGòU�NL�EX�GD�
VòQòI�NDYJDODUòQò� GDKD�GD� DUWWòUPDNWD��EXQXQ� VRQXFXQGD�GD� L YHUHQOHU�
KDNVò]�ND]DQ©�L©LQ�©H LWOL�\ROODU�DUDPDNWD��L ©LOHU�LVH�JUHYOHU�\ROX\OD�W¾P�
WRSOXPD�]DUDU�YHUPHNWHGLUOHU�

��� 6/$0�+8.8.81'$��$/, $1/$5
�UHWLPL�PH\GDQD�JHWLUHQ�LQVDQ�JUXSODUòQD�©DOò DQODU�GHQLOPHNWHGLU��

�DOò DQ��KHP�L �DNGLQLQ�WDUDIò�KHP�GH�DNLW�NRQXVX�L L�\DSDFDN�NL L�ROPDVò
LWLEDUò\OD� DNGLQ� HQ�¸QHPOL� XQVXUXGXU���DOò DQ�� VODP�KXNXNXQGD�JH�
QHOOLNOH�֥HF°U֦��ED]HQ�֥¤PLO֦�YH�֥V¤QL֦� HNOLQGH�LIDGH�HGLOPHNWH�ROXS�KHP�
ED NDVò� L©LQ�©DOò DQODU�KHP�GH�NHQGL� L LQGH�©DOò DQODU� L ©L�RODUDN�NDEXO�
HGLOPHNWHGLU���%XQD�J¸UH�©LIW©L��WDFLU��P¾G¾U��GRNWRU��P¾KHQGLV�YV��JLEL�
©DOò DQODUòQ�KHSVL�L ©L�NDEXO�HGLOGL L�JLEL�GHYOHW�ED NDQò��YDOL�YH\D�PH�
PXU�JLEL�GHYOHW�NDGHPHVLQGH�©DOò DQODUòQ�WDPDPò�GD� VODP�KXNXNXQGD�
L ©L�RODUDN�NDEXO�HGLOPHNWHGLU��

�� 0XKDPPHG� 0¾E¤UHN�� 1L]¤PXյO� VO¤PLյO�LNWLV¤G°� �%H\UXW�� '¤UX֢O�)LNU�� ������� ����
���� ���� ����+DP]D�$NWDQ�� ֥ VO¤P֢GD� (PHN� YH� 6HUPD\H� OL NLVL֦�� VO¤PյGD� (PHN� YH�
©L� YHUHQ�0¾QDVHEHWOHUL�� VWDQEXO��(QVDU�1H UL\DW��������������$EG¾OYHKKDE��]W¾UN��

֥ VO¤P֢GD� ©L�YH� YHUHQ�0¾QDVHEHWOHUL֦�� VO¤PյGD�(PHN�YH� ©L� YHUHQ�0¾QDVHEHWOHUL
� VWDQEXO��(QVDU�1H UL\DW����������������

�� .RPLV\RQ��0HFHOOH�L�$KN¤P�ò�$GOL\\H�� VWDQEXO��+LNPHW�<D\òQODUò���������PG�������$K�
PHG�'HEED R OX�� VO¤P� NWLVDGòQD�*LUL �� VWDQEXO��'HUJ¤K�<D\òQODUò��������������0H\G¤Q°��
$EG¾O òQ¤�HO� DQ°P°�HG�'òPH N°��HO�/¾E¤E�IL� HUKLյO�NLW¤E�� VWDQEXO��'HUVDDGHW�.LWDEHYL��
WV�����������-RVHSK�6FKDFKW�� VO¤P�+XNXNXQD�*LUL � WUF��0HKPHW�'D �$EG¾ONDGLU� HQHU�
�$QNDUD��$QNDUD��QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�<D\òQODUò�������������

�� 0¾E¤UHN��1L]¤PXյO� VO¤P�� �������$KPHW�7DEDNR OX�� ֥ VO¤P�(NRQRPLVLQGH� (PHN�
YH�6HUPD\H�.DYUDPODUò֦�� VO¤PյGD�(PHN�YH� ©L� YHUHQ�0¾QDVHEHWOHUL�� VWDQEXO��(QVDU�
1H UL\DW������������



0HFHOOH֢GH� HPH LQL� ED NDVòQD� NLUD\D� YHUHQ� NL L�� RODUDN� WDQòPODQDQ�
©DOò DQODUòQ�WDPDPò VODP֢GD�D\Qò�VWDW¾�L©LQGH�GH HUOHQGLULOPL �YH�D\Qò
K¾N¾POHUH�WDEL�WXWXOPX WXU��6DGHFH�L LQ�ELU�NL L\H�YH\D�ELUGHQ�©RN�NL L�
OHUH�\DSòOPDVòQD�J¸UH�\D�GD�DNGLQ�NXUXOX XQGD�L �YH\D�V¾UHGHQ�KDQJLVL�
QLQ�HVDV�DOòQGò òQD�J¸UH�ELU�D\UòP�\DSòOPDNWD�YH� VODP�KXNXNXQD�J¸UH�
©DOò DQ��HF°U���HF°U�L�KDVV��ED òPOò�©DOò DQ��YH�HF°U�L�P¾ WHUHN��ED òPVò]�
©DOò DQ��RODUDN�LNL�NòVPD�D\UòOPDNWDGòU��

�����(F°U�L�+DVV��%D òPOò��DOò DQ�
� HVQDVòQGD�ED NDVòQGDQ� L �NDEXO� HGHPH\HQ�YH� L � DNGL��NHQGLVLQLQ�

EHOOL�ELU� V¾UH�ER\XQFD�©DOò PDVò�¾]HULQH�NXUXODQ�YH�EX�©DOò PDVòQò�GD�
¾FUHW�NDU òOò ò�\DSDQ�L ©L\H�HF°U�L�KDVV��ED òPOò�©DOò DQ��GHQLOPHNWHGLU��

%D òPOò�©DOò DQODU��¾UHWLPH�JHQHOOLNOH�VDGHFH�HPH L��L �J¾F¾��LOH�NDWNòGD�
EXOXQDQ�YH�L YHUHQOHUH�ED Oò�RODUDN�©DOò DQ�NL LOHUGLU��.DUDUOD WòUòODQ�V¾UH�
ER\XQFD�L ©L�VDGHFH�NHQGL�L YHUHQLQH�©DOò PD\ò�WDDKK¾W�HWWL L�L©LQ�HF°U�L�
KDVV� LVPLQL� DOPò WòU�� )DEULND�� LQ DDW�� WDUòP�YE�� L � DODQODUòQGD� V¸]OH PH�

� 0HFHOOH��PG������
�� (E½�0XKDPPHG�E�� DQ°P�E��0XKDPPHG�HO�%D G¤G°��.LW¤EX�0HFPDLG�GDP¤Q¤W�I°�
PH]KHELյO� P¤PLյO�$]DP� (E°� +DQLIH� �%H\UXW�� �OHP¾֢O�.¾W¾E�� ������� ���� $O¤XGG°Q�
0XKDPPHG�6HPHUNDQG°��7XKIHW¾յO�IXNDK¤� �%H\UXW��'¤UX֢O�.¾W¾EL֢O� OPL\\H���������
��������0H\G¤Q°��HO�/¾E¤E���������$EGXUUDKPDQ�E��0XKDPPHG�&H]°U°��.LW¤EXյO�)òNK�
DOHյO�PH]¤KLELյO�HUEDյD� �%H\UXW�� '¤UX֢O�.¾W¾EL֢O� OPL\\H�� ������� ��� ����� HPVXGG°Q�
0XKDPPHG� E�� $EGLOO¤K� HO�0òVU°� HO�+DQEHO°� H]�=HUNH °�� HUKXյ]�=HUNH °� DOD�
PXKWDVDULյO�+DU¤N°��5L\¤G��0HNWHEHW¾֢O��ELNDQ����������������������+DPGL�'¸QG¾�
UHQ�� ֥ VO¤P֢GD� ©L� YH� YHUHQ�0¾QDVHEHWOHUL֦�� VO¤PյGD� (PHN� YH� ©L� YHUHQ�0¾QD�
VHEHWOHUL� � VWDQEXO��(QVDU�1H UL\DW��������������$OL�%DUGDNR OX�� VO¤P�+XNXNXQGD�YH�
0RGHUQ�+XNXNWD� F¤UH�$NGL���]HOOLNOH�3HUVRQHO� VWLKGDPò���%DVòOPDPò �'RNWRUD�7H]L��
(U]XUXP������������

�� 9HKEH�=XKD\O°�� HO�)òNKXյO� VO¤P°� YH� HGLOOHWXK�� WUF��$KPHW�(IH�Y�G U�� � VWDQEXO��5LVDOH�
<D\òQODUò��������������������$OL�%DUGDNR OX��֥ VO¤P�+XN½NXQGD� ©L�YH� YHUHQ�0¾QD�
VHEHWL֦�� VO¤PյGD�(PHN�YH� ©L� YHUHQ�0¾QDVHEHWOHUL�� VWDQEXO��(QVDU�1H UL\DW��������������
�����0XKDPPHG�)HKU� DNIH�� VO¤PյGD� �$KN¤Pò�YH� ©L�+DNODUò��WUF�� KVDQ�7RNVDUò�� V�
WDQEXO��1LGD�<D\òQHYL�����������������6HUGD�.XUWR OX�� VO¤P�+XNXNX�'HUVOHUL�� VWDQEXO��
)DWLK�0DWEDDVò�����������������2UKDQ��HNHU��)òNòK�'HUVOHUL�,��� VWDQEXO��6HKD�1H UL\DW��
������������7DEDNR OX��֥ VO¤P�(NRQRPLVLQGH�(PHN֦������%DUGDNR OX�� F¤UH�$NGL�������
6HPHUNDQG°��7XKIHW¾յO�IXNDK¤����������0H\G¤Q°��HO�/¾E¤E������������0XKDPPHG�=HNL�
$EGXOEHUU�� $KN¤PXյO�PX¤PHO¤WLյO�P¤OL\\H� ILյO�PH]KHELյO�+DQEHO°� �.DKLUH�� 0HNWHEHW¾�
'¤UL֢W�7XU¤V°�� ������� �����'¸QG¾UHQ�� ֥ VO¤P֢GD� ©L� YH� YHUHQ�0¾QDVHEHWOHUL֦�� �����
$EG¾OD]L]�(P°U��)òNKXյO�NLW¤E�YHյV�V¾QQH��.¤KLUH��'¤UX֢V�6HO¤P������������������$OL�HO�
+DI°I��$KN¤PXյO�PX¤PHO¤WLյ � HUյL\\H��E�\���'¤UX֢O�)LNUL֢O�$UDE°��WV��������



NDU òOò ò�YH�¾FUHWOH�©DOò DQ�L ©LOHU�YH�PHPXUODU�EX�JUXED�JLUHUOHU��+L]�
PHWLQ�¸]HO�YH\D�NDPX�KL]PHWL�ROPDVò�IDUN�HWPH]��

©L��ED NDVò�KHVDEòQD�YH�RQXQ�VHYN�YH�LGDUHVL�DOWòQGD�SDUD�LOH�¸GHQPHVL�
OD]òP�JHOHQ�ELU�¾FUHW�PXNDELOLQGH�EHGHQ°�YH\D�KHP�EHGHQ°�KHP�GH�ILNU°�L
J¸UHQ�JHU©HN�NL LGLU��%XQD�J¸UH�¾UHWLP�IDNW¸UOHUL�L©LQGH�VDGHFH�HPH L�LOH�
¾UHWLPH�NDWNòGD�EXOXQDQ�YH�JH©LPLQL�EHGHQVHO�L �J¾F¾�LOH�VD OD\DQ�NLP�
VHOHU�L ©L�NDEXO�HGLOPHNWHGLU�� ©L��¾UHWLP�DUD©ODUòQD�VDKLS�ROPD\DQ��IDNDW�
ED NDODUòQòQ�¾UHWLP�DUD©ODUò�LOH�©DOò DQ�YH�ELU�DQOD PD�LOH�¾UHWLP�DUD©ODUò
VDKLELQH�\DQL�VHUPD\H�VDKLELQH�HPH LQL�VXQDUDN�JHOLU�HOGH�HGHQ�NL LGLU��

(F°U�L� KDVV��+DQHILOHUH��� J¸UH� EHOOL� ELU� YDNLW� ER\XQFD� WHN� NL L� L©LQ�
©DOò DQ� L ©L�� DILLOHUH���J¸UH��NHQGL�QHIVLQL�EHOOL�ELU� V¾UH�ER\XQFD�YH\D�
EHOOL�ELU�L LQ�\DSòOPDVò�ER\XQFD�NLUDOD\DQ�YH�ED NDVòQD�©DOò PD\DQ�L ©L��
+DQEHOLOHUH���J¸UH�LVH�PHQIDDWL�]DPDQ�EDNòPòQGDQ�GH HUOHQGLULOHQ�D\�
OòN�YH\D�KDIWDOòN�L ©LGLU��+L]PHW�V¸]OH PHVL�HF°U�L�KDVVòQ�PHQIDDWL�¾]H�
ULQH� \DQL� HPH L� ¾]HULQH�\DSòOPDNWD� YH�EX�PHQIDDW� GH� DQFDN� ©DOò PD�
V¾UHVLQLQ�ELOLQPHVL\OH�JHU©HNOH PHNWHGLU�� YHUHQ��L ©LQLQ�EHOLUOL�ELU�V¾UH�
ER\XQFD�©DOò PD�PHQIDDWLQH�NDU òOòNOò�ELU�DNLW�QHWLFHVLQGH�VDKLS�ROGX X�
QD�J¸UH�HF°U�L�KDVV��EX�P¾GGHW�ER\XQFD�ED NDVò�L©LQ�©DOò DPD]��%XQGDQ�
GROD\ò�EX�NL L�L©LQ�֥HF°U¾֢O�Y¤KLG֦�NDYUDPò�GD�NXOODQòOPDNWDGòU���

0HPXU��¾UHWLPH�JHQHOOLNOH�ILNU°�L �J¾F¾�LOH�NDWNòGD�EXOXQDQ�YH�NDPX�
NXUXOX ODUòQGD� ©DOò DQ� NLPVHOHUGLU�� 0HPXUXQ� ©DOò PD� DUWODUò�� LGDUH� KX�
NXNXQXQ�NDSVDPò� L©LQGH�G¾]HQOHQPHNWH�ROXS� L �KXNXNXQXQ�Gò òQGDGòU��
0HPXUODU�GD�ED NDVò�KHVDEòQD�ELU�L �J¸UPHNOH�ELUOLNWH��\HULQH�JHWLUPHN�]R�
UXQGD�ROGXNODUò�KL]PHW��¸]HO�KXNXN�DNGLQGHQ�GR PD]��0HPXUODU��NDPX�
KL]PHWL�J¸UPHN�L©LQ�DVOL�YH�V¾UHNOL�ELU�J¸UHYOH�LGDUH�KXNXNXQD�J¸UH�DWDQòU�
ODU�� GDUH�KXNXNXQD�J¸UH�DWDQGòNODUò�L©LQ�GHYOHW�RWRULWHVLQL�NXOODQòUODU���

�� )DUXN�$QGD©�� �+XNXNX��$QNDUD��<DUJò�<D\òQHYL������������
���$O¤XGG°Q�(E½�%HNU�E��0HV֢½G�HO�+DQHI°�HO�.¤V¤Q°��.LW¤EX�%HG¤LյLյV�VDQ¤Lյ�I°�WHUW°ELյ �

HU¤Lյ� �%H\UXW�� '¤UX֢O�.LW¤EL֢O�$UDEL\\H�� ������� ��� ����� 0H\G¤Q°�� HO�/¾E¤E�� ��� ����
&H]°U°��.LW¤EXյO�)òNK����������0XKDPPHG�E��$KPHG��(E°�6HKO� HPVXGG°Q�HV�6HUDKV°��
HO�0HEV½W��%H\UXW��'¤UX֢O�0D֢ULIH����������������

���0XKDPPHG�=XKU°� HO�$PU¤Y°�� HV�6LU¤F¾յO�YHKK¤F� �%H\UXW��'¤UX֢O�.¾W¾EL֢O� OPL\\H��
WV��������

�� HPVXGG°Q�0XKDPPHG�E��$EGLOO¤K�HO�0òVU°�HO�+DQEHO°�H]�=HUNH °�� HUKXյ]�=HUNH °�
DOD�PXKWDVDULյO�+DU¤N°� �5L\¤G��0HNWHEHW¾֢O��ELNDQ�����������������&H]°U°��.LW¤EXյO�
)òNK���������

���6HUDKV°��HO�0HEV½W���������
���$QGD©�� �+XNXNX�����



�����(F°U�L�0¾ WHUHN��%D òPVò]��DOò DQODU�
�FUHW�NDU òOò ò�EHOOL�ELU�L L�\DSPDN�¾]HUH�NHQGLVL�LOH�KL]PHW�V¸]OH �

PHVL�\DSòODQ�YH�L �HVQDVòQGD�ED NDVòQGDQ�L �NDEXO�HGHELOHQ�L ©L\H�HF°U�L�
P¾ WHUHN��ED òPVò]�©DOò DQ��GHQLOPHNWHGLU��$\Qò�DQGD�ELUGHQ�ID]OD�NL�
LGHQ�L �NDEXO�HGHELOGL L�YH�VDGHFH�WHN�ELU�NL L\H�©DOò PDGò ò�L©LQ�HF°U�L�
P¾ WHUHN�GL\H�LVLPOHQGLULOPL WLU����%D òPVò]�©DOò DQODU��¾UHWLP�IDDOL\HW�
OHULQL�NHQGL�KHVDSODUòQD�\¾U¾WHQ�YH�VHUPD\H\H�VDKLS�RODQ�©DOò DQODUGòU��
.HQGL�P¾ONL\HWLQGH� EXOXQDQ� DUD©ODUò� \¸QHWHQ�� NXOODQDQ�� EXQODUò� VHU�
EHVW©H�NXOODQPD�LPN¤QòQD�VDKLS�RODQ�YH�¾UHWLPH�JHQHOOLNOH�VHUPD\HOH�
UL\OH�NDWNòGD�EXODQDQ�NL LOHUGLU��.HQGLOHUL�LOH�ELUOLNWH�\DUGòPFò�L �J¾F¾�
NXOODQòUODU�YH\D�NHQGLOHUL�EL]]DW�¾UHWLP� IDDOL\HWLQLQ� L©LQGH�ROPD\òS� L
J¾F¾�VDKLSOHULQH�¾FUHW�NDU òOò ò�¾UHWLP�\DSWòUòUODU��+HUNHVH�L �\DSDQ�ER�
\DFò��WHU]L�YH�PDUDQJR]�JLEL�]DQDDWN¤UODU�YH�GRNWRU��DYXNDW��PXKDVHEHFL�
JLEL�VHUEHVW�PHVOHN�VDKLSOHUL�EX�JUXED�JLUGL L�JLEL�L YHUHQOHU�GH�EX�JUX�
ED�JLUPHNWHGLU�

(F°U�L�P¾ WHUHN��+DQHIL�PH]KHELQH�J¸UH���\DSPDVò�JHUHNHQ�L L�EL�
WLUPHGL L� V¾UHFH�¾FUHWH�KDN�ND]DQDPD\DQ��E¾W¾Q� LQVDQODU� L©LQ�©DOò DQ�
YH�WHN�ELU�NL L�L©LQ�©DOò PDN�]RUXQGD�NDOPD\DQ�� DILLOHUH�J¸UH����NHQGLQL�
EHOOL�ELU�NL L\H�KDVUHWPHNVL]LQ�EHOOL�ELU�L LQ�\DSòOPDVòQò�¾VWOHQPL �RODQ��
+DQEHOLOHUH�J¸UH���LVH�PHQIDDWL�\DSWò ò�L H�J¸UH�GH HUOHQGLULOHQ��VDGHFH�
WHN�NL L�L©LQ�©DOò PD\òS�KHUNHVWHQ�L �NDEXO�HGHQ�L ©L� HNOLQGH�WDQòPODQ�
PDNWDGòU�

VODP�KXNXNX�EDNòPòQGDQ�L YHUHQ��P¾VWHF°U�����L �DNGLQLQ�L ©L\H�J¸UH�

���=XKD\O°��HO�)òNKXյO� VO¤P°�YH�HGLOOHWXK�������������%DUGDNR OX�� ©L�YH� YHUHQ�0¾QDVH�
EHWL������������ DNIH�� VO¤PյGD� �$KN¤Pò����������.XUWR OX�� VO¤P�+XNXNX�'HUVOHUL�����
������HNHU��)òNòK�'HUVOHUL�,�������7DEDNR OX��֥ VO¤P�(NRQRPLVLQGH�(PHN֦������%DU�
GDNR OX�� F¤UH�$NGL�������6HPHUNDQG°��7XKIHW¾յO�IXNDK¤����������0H\G¤Q°��HO�/¾E¤E��
����������0XKDPPHG�=HNL�$EG¾OEHUU��$KN¤PXյO�PX¤PHO¤WLյO�P¤OL\\H�ILյO�PH]KHELյO�
+DQEHO°� �.¤KLUH��0HNWHEHW¾�'¤UL֢W�7XU¤V°��������������'¸QG¾UHQ��֥ VO¤P֢GD� ©L�YH�
YHUHQ�0¾QDVHEHWOHUL֦�� VO¤PյGD� ©L�YH� YHUHQ�0¾QDVHEHWOHUL�������(P°U��)òNKXյO�NLW¤E�

YHյV�V¾QQH�����������$OL�HO�+DI°I��$KN¤PXյO�PX¤PHO¤WLյ � HUյL\\H������������$EG¾OEHUU��
$KN¤PXյO�PX¤PHO¤WLյO�P¤OL\\H�������%D G¤G°��.LW¤EX�0HFPDLG�GDP¤Q¤W�����

���0H\G¤Q°��HO�/¾E¤E���������.¤V¤Q°��.LW¤EX�%HG¤LյLյV�VDQ¤Lյ����������6HUDKV°��HO�0HEV½W��
��������&H]°U°��.LW¤EXյO�)òNK���������

���$PU¤Y°��HV�6LU¤F¾յO�YHKK¤F������
���=HUNH °�� HUKXյ]�=HUNH °����������&H]°U°��.LW¤EXյO�)òNK���������
�� 0HFHOOH��PG������



GL HU�WDUDIò�ROXS�¾FUHWOH�ED NDVòQò�©DOò WòUDQ�NL LGLU��� YHUHQ��JHU©HN�NL L�
RODELOHFH L�JLEL�GHYOHW��YDNòI�YH� LUNHW�JLEL�W¾]HO�NL L�GH�RODELOLU���

��� 6/$0�+8.8.81'$��$/, $1/$5,1�+$./$5,
�����8\JXQ�%LU� WH��DOò PD�+DNNò
VODP��KDQJL�VRV\DO�NHVLPGH�ROGX XQD�EDNPDNVò]òQ�NL L\H�J¾©�YH�ND�

ELOL\HWLQH�X\JXQ�ELU�L WH�©DOò PD�K¾UUL\HWL�YH�KDNNò�WDQòPò WòU��'HYOHW��
L VL]OHUH�©DOò DELOHFHNOHUL�X\JXQ�©DOò PD�RUWDPODUò�KD]òUODPDN��JHUHNHQ�
G¾]HQOHPHOHUL�\DSPDN��WHGELUOHUL�DOPDN�YH�JHUHNOL�\DWòUòPODUò�\DSPDN�
GXUXPXQGDGòU��%¸\OHFH�J¾F¾�\HWHQOHULQ�©DOò PDODUò� VD ODQDUDN�WRSOX�
PD�\¾N�ROPDODUò�HQJHOOHQHFHNWLU����+]�3H\JDPEHU֢LQ��NHQGLVLQGHQ�SDUD�
LVWH\HQ�HQVDUGDQ�ELULVLQH�\DSDELOHFH L�ELU�L �J¸VWHUPHVL�YH�R� DKVò�IDNLU�
OLNWHQ�NXUWDUPDVò���EX�DQOD\ò D�L DUHW�HWPHNWHGLU��

'HYOHW��GHYOHW�L OHULQLQ�\¾U¾W¾OPHVL�L©LQ�JHUHNHQ�NDOLIL\H�HOHPDQODUò
\HWL WLUPHN�YH�EXQD�]HPLQ�KD]òUODPDN�GXUXPXQGDGòU��2�DQGD�NDOLIL\H�
HOHPDQ�\RNVD�OD\òN�ROPD�VòUDVòQD�J¸UH�LQVDQODUò�©DOò WòUPDOòGòU��'ROD\ò�
Vò\OD�EX�J¸UHYOHUGH�DQFDN�EX�L L�ELOHQOHULQ�©DOò WòUòOPDODUò�JHUHNPHNWH�
GLU��<DQL�L ��HKOLQH�YHULOPHOLGLU��'HYOHWLQ�JHUHNHQ�HOHPDQODUò�\HWL WLUPH�
]RUXQOXOX X�PHGHQL\HWOHU� WDUDIòQGDQ�GDKD�\HQL�NDEXO�HGLOLU�KDOH�JHO�
PL NHQ�EX�GXUXP�� VODP�PHGHQL\HWLQGH�GDKD�¸QFHOHUL�PHYFXW�LGL���

7RSOXP�L©LQ�JHUHNOL�RODQ�PHVOHNOHUL�\HULQH�JHWLUHELOHFHN�NL LOHUL�\H�
WL WLUPHN�YH�EX�J¸UHYOHULQ�HKOLQH�YHULOHELOPHVL�SUREOHPLQL�©¸]PHN�L©LQ�
PDP� ¤WòE°��¸������������ELU�\¸QWHP�JHOL WLUPL �YH�J¾Q¾P¾]GH�GDKD�
\HQL�L OHY�ND]DQDQ�PHVOHNL�\¸QOHQGLUPH�PHWRGXQX�EXOPX WXU���¾QN¾�
KHUNHVLQ�\DUDWòOò ��\HWHQHN�YH�LOJLOHUL�IDUNOòGòU��'HYOHW��LQVDQODUòQ�EX�\H�

���'¸QG¾UHQ��֥ VO¤P֢GD� ©L�YH� YHUHQ�0¾QDVHEHWOHUL֦������
���'¸QG¾UHQ��֥ VO¤P֢GD� ©L�YH� YHUHQ�0¾QDVHEHWOHUL֦����������������
���+D\UHGGLQ�.DUDPDQ�� VO¤PյGD� ©L� YHUHQ�0¾QDVHEHWOHUL� � VWDQEXO��0DULIHW�<D\òQOD�
Uò�����������������0���PHU��DSUD�� VO¤P�(NRQRPL�6LVWHPL��WUF��)DWLK�.XUWXOPX �� V�
WDQEXO��)DWLK�<D\òQHYL�0DWEDDVò�� WV���� ���� ����0¾E¤UHN��1L]¤PXյO� VO¤P�� ���� DNIH��
VO¤PյGD� �$KN¤Pò����������]W¾UN��֥ VO¤P֢GD� ©L�YH� YHUHQ�0¾QDVHEHWOHUL֦����������
'¸QG¾UHQ��֥ VO¤P֢GD� ©L�YH� YHUHQ�0¾QDVHEHWOHUL֦������������$EG¾VVHPL֢�HO�0òVU°��
0XNDYYHP¤W¾յO�LNWLV¤GLյO� VO¤P°��.¤KLUH� 0HNWHEHW¾�9HKEH�������������7DKVLQ�6òQDY��
֥ �+XNXNX�YH�7HPHO�.DYUDPODU֦�� ©L� YHUHQ�0¾QDVHEHWOHUL�� VWDQEXO�� OPL�1H UL\DW��
����������

�� EQ�0¤FH��֥7LF¤UHW֦������(E½�'¤Y½G��֥=HN¤W֦������7LUPL]°��֥%¾\½֦�����
���0¾E¤UHN��1L]¤PXյO� VO¤P�����



WHQHNOHULQL�JHOL WLUHELOPHOHUL�L©LQ�X\JXQ�RUWDPODUò�ROX WXUPDOò��JHUHNHQ�
H LWLP� LPN¤QODUòQò� VD ODPDOòGòU��0DGGL� LPN¤QVò]OòNWDQ� GROD\ò� H LWLP�
DODPD\DQODUD�LPN¤QODU�WDQòPDOòGòU���

�����8\JXQ�.R XOODUGD��DOò PD�+DNNò
$NLW�NRQXVX� L LQ�� LIDVòQòQ�P¾PN¾Q�YH�©DOò DQòQ�J¾F¾�YH�NRQWURO¾�

G¤KLOLQGH�EXOXQPDVò� JHUHNPHNWHGLU���� ֥����%LU� LQVDQ�� DQFDN�J¾F¾�\HW�
WL LQGHQ� VRUXPOX� WXWXOXU���֦� D\HWL� YH� ֥2QODU��$OODK֢òQ� HOLQL]LQ� DOWòQGD�
NòOGò ò�NDUGH OHULQL]GLU��2QODUD�\HGLNOHULQL]GHQ�\HGLULQ��JL\GLNOHULQL]�
GHQ� JL\GLULQ�� J¾©OHULQL� D DQ� H\L� \¾NOHPH\LQ�� \¾NOHUVHQL]� GH� \DUGòP�
HGLQ�֦�KDGLVL�EX�GXUXPD� L DUHW� HWPHNWHGLU��%X�KDGLVH�GD\DQDUDN�©DOò�
DQODUD�J¾©OHULQLQ�¾VW¾QGH�L �\¾NOHQHPH]����0HVHOD�0DOLNL�PH]KHELQH�
J¸UH�N¸OHOHULQ��KHP�JHFH�KHP�GH�J¾QG¾]�ER\XQFD�RQODUò�D òUò�GHUHFHGH�
\òSUDWDFDN�YH�\RUDFDN� HNLOGH�©DOò WòUòOPDODUò�X\JXQ�J¸U¾OPHPHNWHGLU���

VODP� KXNXN©XODUò�� ©RFXNODUòQ� ©DOò WòUòOPDVòQò� ELU� WDUDIWDQ� \HWL WL�
ULOPHOHUL�YH�PHVOHN�VDKLEL�ROPDODUò�\¸Q¾\OH�HOH�DOòUNHQ��GL HU� WDUDIWDQ�
GD� ¸]HOOLNOH� GH� NLPVHVL]� ©RFXNODUòQ�¾FUHWVL]� ©DOò WòUòODUDN� V¸P¾U¾OPH�
VLQH�IòUVDW�YHULOPHPHVL�YH�©RFX XQ�KDNODUòQòQ�NRUXQPDVò�D©òVòQGDQ�HOH�
DOPò ODUGòU����.¾©¾NOHULQ�NHVLQ�]DUDUOò�L OHUGH�©DOò WòUòODPD\DFD ò�K¾NP¾��
VODP�KXNXNXQGD�JHQHO�ELU�K¾N¾PG¾U���

.DGòQODUòQ�©DOò PDODUò�LOH�LOJLOL�RODUDN�J¾Q¾P¾]� VODP�KXNXN©XODUò�LOH�
NODVLN� VODP�KXNXN©XODUò�DUDVòQGD�IDUNOò�\DNOD òPODU�V¸]�NRQXVXGXU��%X�
\DNOD òPODU� L©HULVLQGH�NDGòQòQ�HYOL�YH\D�EHN¤U�ROPDVòQò�GLNNDWH�DODUDN�
IDUNOò�K¾N¾POHUL�X\JXOD\DQ�\DNOD òPODU�EXOXQGX X�JLEL�NDGòQòQ� WRS�

���0¾E¤UHN��1L]¤PXյO� VO¤P��������
���%DUGDNR OX�� ©L�YH� YHUHQ�0¾QDVHEHWL����������� DNIH�� VO¤PյGD� �$KN¤Pò���������&H�
ODO�<HQL©HUL��֥ VO¤P֢GD�(PHN�YH�.DU òOò ò֦�� VO¤PյGD�(PHN�YH� ©L� YHUHQ�0¾QDVHEHWOHUL
� VWDQEXO��(QVDU�1H UL\DW��������������'¸QG¾UHQ��֥ VO¤P֢GD� ©L�YH� YHUHQ�0¾QDVH�
EHWOHUL֦������������&HODO�<HQL©HUL�� VO¤P� NWLVDGòQòQ�(VDVODUò�� VWDQEXO�� DPLO�<D\òQHYL��
������������$EG¾VVHPL֢�HO�0òVU°��0XNDYYHP¤W¾յO�LNWLV¤GLյO� VO¤P°������$NWDQ������

���%DUGDNR OX�� F¤UH�$NGL�����������
���6DKQ½Q�E��6DLG�HW�7HQ½K°��HO�0¾GHYYHQHW¾յO�N¾EU¤� �0òVòU��0DWED¤W¾֢V�6D¤GH���������
�����������

���.¤V¤Q°��.LW¤EX�%HG¤LյLյV�VDQ¤Lյ��������������
���6¾OH\PDQ�$NGHPLU�� ֥7RSOX�7HQNLWOHU�,,֦� ©L� YHUHQ�0¾QDVHEHWOHUL� � VWDQEXO�� OPL�
1H UL\DW��������������9HFGL�$N\¾]��֥ 'HYOHW�YH� ©L� YHUHQ� OL NLOHUL֦�� ©L� YHUHQ�0¾�
QDVHEHWOHUL�� VWDQEXO�� OPL�1H UL\DW�������������



OXPGD�©DOò PDVòQò�EHOLUOL� DUWODUòQ�JHU©HNOH PHVLQH�ED OD\DQ�YH�ED OD�
PD\DQ�\DNOD òPODU�YDUGòU�

.DGòQODUòQ� ©DOò DELOPHOHULQLQ� ED]ò DUWODUD� ED Oò� ROGX X�J¸U¾ ¾QGH�
RODQ� VODP�KXNXN©XODUòQD�J¸UH�DLOHQLQ�PDGGL�LKWL\D©ODUòQòQ�NDU òODQPD�
Vò�L©LQ�NDGòQODUòQ�©DOò PD�PHFEXUL\HWOHUL�YH�J¸UHYOHUL�EXOXQPDPDNWDGòU��
%XQGDQ�GROD\ò�GD�NDGòQODU��DQFDN�L �RUWDPòQòQ�NDGòQòQ�©DOò PDVòQD�X\�
JXQ�ROPDVò��L �KD\DWòQGD�KDOYHW�RUWDPòQòQ�ROX PDPDVò��HYOL�NDGòQODUòQ�
©DOò PDN�L©LQ�NRFDODUòQGDQ�L]LQ�DOPò �ROPDVò��NDGòQòQ�©DOò PDVòQòQ�NR�
FDVòQòQ�NRFDOòN�KDNODUòQD�]DUDU�YHUPHPHVL�YH�©DOò DQ�NDGòQODUòQ�WHVHWW¾U�
NXUDOODUòQD�GLNNDW�HWPHOHUL�JLEL� DUWODU�©HU©HYHVLQGH�©DOò DELOLUOHU���

.DGòQòQ� ©DOò DELOPHVLQLQ� EHOLUOL� DUWODUòQ� JHU©HNOH PHVLQH� ED ODQ�
PDVòQò�NDEXO�HWPH\HQ� VODP�KXNXN©XODUòQD�J¸UH� LVH� VODP�DLOH�KXNX�
NXQGD�NDGòQòQ�©DOò PD�\¾N¾PO¾O¾ ¾Q¾Q�ROPD\ò òQò��©DOò PD�KDNNòQòQ�
GD�ROPDGò ò�DQODPòQGD�\RUXPODPDN�GR UX�GH LOGLU���¾QN¾�.XU֢DQ֢òQ�
KL©ELU� D\HWLQGH� GR UXGDQ� YH\D� GROD\Oò� RODUDN� NDGòQòQ� ©DOò PDVò
\DVDNODQPDPDNWDGòU����%LODNLV�֥$OODK֢òQ��VL]L�ELUELULQL]GHQ�¾VW¾Q�NòOGò ò
H\OHUL��ED NDVòQGD�ROXS�GD�VL]GH�ROPD\DQò��KDVUHWOH�DU]X�HWPH\LQ��(U�
NHNOHULQ�GH�ND]DQGòNODUòQGDQ�QDVLSOHUL�YDU��NDGòQODUòQ�GD�ND]DQGòNODUòQ�
GDQ�QDVLSOHUL�YDU���֦��HQ�1LV¤�������D\HWL�LOH� VODP�KXNXNXQGD�NDGòQòQ�
©DOò PDVòQD�KHUKDQJL�ELU�ND\òW�NRQXOPDGò ò�RUWDGDGòU��.DGòQODUòQ�©DOò D�

���֥.DGòQ�L©LQ�DVòO�RODQ�NHQGL�HYLQLQ�L OHULQL�J¸UPHVL�ROXS�NDGòQòQ�HY�KDULFLQGH�©DOò DELO�
PHVL��ELU�WDNòP� DUWODUD�ED OòGòU��.DGòQòQ�JH©LPLQL�VD OD\DFDN�NLPVHVLQLQ�YH\D�JHOLULQLQ�
ROPDPDVò��HUNHNOHUOH�KDOYHW�RUWDPòQGD�EXOXQPDPDVò��©DOò Wò ò�L LQ�NHQGLVLQLQ�YH�DLOHVLQLQ�
GXUXPXQD�X\JXQ�ROPDVò�JLEL� DUWODU�DUDQPDNWDGòU��.DGòQòQ�©DOò PD�KD\DWòQD�DNWLI�RODUDN�
NDWòOPDVò�NXUDO�GH LO��EHOOL� DUWODUòQ�JHUHNWLUHELOHFH L�LVWLVQDL�YH�DUò]L�ELU�GXUXPGXU��.DGòQ�
HY�NDGòQò�ROPDOòGòU��$QFDN�LVWLVQDL�GXUXPODU�L©LQ�V¸]�NRQXVX�KDNOò�YH�JH©HUOL�VHEHSOHULQ�
YDUOò ò�KDOLQGH�NDGòQ�©DOò DELOLU�֦��$OL�%DUGDNR OX��֥+L]PHW�� ��$NGLQLQ�<DSòOPDVò�YH�
8\JXODQPDVò֦�� ©L� YHUHQ�0¾QDVHEHWOHUL� � VWDQEXO�� OPL�1H UL\DW�����������������)DUXN�
%H HU��.DGòQòQ��DOò PDVò� 6RV\DO�*¾YHQOL L� YH� VO¤P� � VWDQEXO��1XQ�<D\òQFòOòN�� �������
�����������������֥ VO¤P�GLQLQGH�©DOò PD�©RN�JHQL �DQODPò\OD�HOH�DOòQGò ò�L©LQ�PXWODN�
DQODPGD�NDGòQODUòQ�©DOò PDGDQ�VDNòQGòUòOPDVò�P¾PN¾Q�GH LOGLU��.DGòQODUòQ�HYGHNL�L OHUL�
ELOH�ELU�©DOò PD�VD\òOPDNWDGòU��'ROD\òVò\OD�©DOò PD�\DVD ò�V¸]�NRQXVX�GH LOGLU��$QFDN�ND�
GòQODUòQ�J¾Q¾P¾]GHNL� HNOL\OH�ED NDVòQòQ�HPUL�DOWòQGD�L ©L�YH\D�PHPXU�RODUDN�¾FUHWOL�ELU�
HNLOGH�©DOò PDVò�GXUXPXQGD�ED]ò�NòVòWODPDODUD�YH� DUWODUD�GLNNDW�HWPHN�JHUHNPHNWHGLU��
�RUWDPòQòQ�NDGòQODUòQ�©DOò PDVòQD�P¾VDLW�ROPDVò��KDOYHW�RUWDPòQòQ�EXOXQPDPDVò��L LQ�

NDGòQD�X\JXQ�ROPDVò��NDGòQòQ�WHVHWW¾U¾Q¾Q�P¾PN¾Q�ROPDVò��NRFDVòQòQ�Uò]DVòQòQ�EXOXQ�
PDVò�JLEL� DUWODU�ROPDOòGòU�֦��%H HU��.DGòQòQ��DOò PDVò� ��������

���0XKDPPHG�+DPLGXOO¤K�� VO¤PD�*LUL ��WUF��&HPDO�$\GòQ��$QNDUD��7¾UNL\H�'L\DQHW�
9DNIò�<D\òQODUò�� ������� ����� �����%DUGDNR OX�� ֥+L]PHW� � ��$NGLQLQ�<DSòOPDVò� YH�
8\JXODQPDVò֦�����



ELOPHVL�L©LQ�JHWLULOHQ�NòVòWODPDODU��VDGHFH�NDGòQODUD�KDV�ROPD\òS�HUNHNOHU�
L©LQ�GH�JH©HUOLGLU��(VDV�RODQ�NDGòQòQ�©DOò PDPDVòQòQ�NXUDO�ROPDVò�GH LO��
NDGòQòQ�DLOHQLQ�PDGGL�JLGHUOHULQH�KXNXNHQ�NDWòOPDN�]RUXQGD�ROPDPD�
VòGòU��.DGòQ��LIIHWLQL�NRUXPDN�YH�DLOH�L©L�KL]PHWLQL�DNVDWPDPDN� DUWò\OD�
P¾EDK�RODQ�KHU�W¾UO¾�L L�\DSDELOLU���

$OL� %DUGDNR OX� YH�0XKDPPHG�+DPLGXOODK֢òQ� GD� EHOLUWWL L��� JLEL��
©DOò PD� DUWODUòQòQ�X\JXQVX]OX XQX�YH� IòNòK�NLWDSODUòQGD� LOHUL� V¾U¾OHQ�
ED]ò DUWODUòQ�JHU©HNOH PHPHVLQL�NDGòQD�©DOò PD�KDNNò�WDQòPDPDNOD�JL�
GHUPH\H�NDONPDN�\HULQH�� NDGòQODUòQ�PH UX�¸O©¾OHU� L©HULVLQGH� ©DOò PD�
KD\DWòQD�NDWòOPDODUòQò� VD ODPDQòQ�YH�EXQD� LPN¤Q�YHUHFHN�G¾]HQOHPH�
YH�L\LOH WLUPHOHULQ�JHU©HNOH WLULOPHVLQLQ�GDKD�LVDEHWOL�ELU�©¸]¾P�RODFD ò
NDQDDWLQGH\L]���¾QN¾�KDOYHW�RUWDPòQòQ�ROX PDPDVò�YH�©DOò PD� DUWODUò�
QòQ�X\JXQ�ROPDVò�JLEL� DUWODU�VDGHFH�NDGòQODU�D©òVòQGDQ�GH LO��HUNHNOHU�
D©òVòQGDQ�GD�GLNNDW� HGLOPHVL�JHUHNHQ�KXVXVODUGDQGòU���\OH� LVH�EX� W¾U�
X\JXQVX]OXNODUò�EDKDQH�HGHUHN�NDGòQODUòQ�©DOò PDODUòQòQ�̧ QOHQPHVL�\H�
ULQH�� DUWODUòQ�G¾]HOWLOPHVLQH�¸QFHOLN�YHUPHN�GDKD�X\JXQ�RODFDNWòU�

VODP� KXNXNXQGD�� NDGòQ� ©DOò PD� EDNòPòQGDQ� VHUEHVW� ROPDNOD� ELU�
OLNWH�DQFDN�©DOò DQ�NDGòQòQ�HYOL�ROPDVò�YH�NDGòQòQ�©DOò PDVòQòQ�NRFDVò�
QòQ�NRFDOòN�KDNODUòQD�]DUDU�YHUPHVL�GXUXPXQGD�NRFDVòQD�JHUHNLUVH�DNGL�
IHVKHWPH�\HWNLVL�WDQòQPDN�VXUHWL\OH�KDNODU�DUDVòQGD�GHQJH�VD ODQPD\D�
©DOò òOPò WòU���

����� ]LQ�YH�'LQOHQPH�+DNNò
�DOò PD�V¾UHVL��L ©LQLQ�©DOò Wò ò�L WH�JH©LUGL L�V¾UH�ROXS�VDGHFH�L ©LQLQ�

ILLOHQ�©DOò Wò ò�V¾UH\L�LIDGH�HWPH]���¾QN¾�L ©LQLQ�L YHUHQLQ�HPLU�YH�WD�
OLPDWò�DOWòQD�JLUGL L�DQGDQ�©òNWò ò�DQD�NDGDU�JH©HQ�V¾UH��©DOò PD�V¾UHVL�
RODUDN� NDEXO� HGLOLU�� YHUHQLQ� EX� V¾UH� L©HULVLQGH� L ©L\L� ILLOHQ� ©DOò WòUòS�

���$NGHPLU�� ֥7RSOX�7HQNLWOHU�,,֦�� ����������<XQXV�9HKEL�<DYX]���DOò PD�+D\DWò� YH�
VO¤P�� VWDQEXO��7X UD�1H UL\DW������������������%H HU��.DGòQòQ��DOò PDVò���������

���+DPLGXOO¤K�� VO¤PD�*LUL �� ���������%DUGDNR OX��+L]PHW�$NGLQLQ�8\JXODQPDVò�� ����
%H HU��.DGòQòQ��DOò PDVò� �������

���6HUDKV°�� HO�0HEV½W� ���� ����� &H]°U°�� .LW¤EXյO�)òNK�� ��� ����� 6DKQ½Q� E�� 6DLG�� HO�
0¾GHYYHQHW¾յO�N¾EU¤��������������$KPHG�E��0XKDPPHG�HG�'òUGòU�HO�0¤OLN°�HO�$GHY°��
HUKX�DNUDELյO�PHV¤OLN�OL�PH]KHELյO� P¤P�0¤OLN����������6¾OH\PDQ�$NGHPLU��֥.RFDQòQ��

NDGòQD�DLW�DNLWOHUL�IHVKHWWLUPHVL�V¸]�NRQXVX�GH LOGLU��6DGHFH�NRFD�PHKULQL�WDP�YHUH�
UHN�NDUòVòQò�ER DPD�KDNNòQD�VDKLSWLU�֦��$NGHPLU��֥7RSOX�7HQNLWOHU�,,֦�������GHPHN�
VXUHWL\OH�NRFDQòQ�IHVLK�\HWNLVLQL�NDEXO�HWPHPHNWHGLU�



©DOò WòUPDPDVòQòQ�ELU�¸QHPL�\RNWXU�� L ©LQLQ�� L �J¾F¾Q¾�L YHUHQLQ�HP�
ULQGH�KD]òU�WXWPDVò�\HWHUOLGLU�� ©LQLQ�L YHUHQLQ�HPUL�DOWòQGD�EXOXQPDNOD�
ELUOLNWH��©DOò PDGò ò�YH\D�ED ND�L WH�JH©LUGL L�V¾UHOHU�GH�©DOò PD�V¾UHVLQ�
GHQ�NDEXO�HGLOPHNWHGLU����9HULOHQ�DUD�GLQOHQPHOHUL�©DOò PD�V¾UHVLQGHQ�
VD\òOPD]��%XQD� J¸UH� L � V¾UHVL�� VR\XQPD�� JL\LQPH� YH� DUD� GLQOHQPHOHU�
KHVDED�NDWòOPDNVò]òQ�L LQ�ED ODQJòFòQGDQ�VRQD�HUPHVLQH�NDGDUNL�]DPDQ�
GLOLPLQL�L©HULU��%XQD�ILLO°�L �V¾UHVL�GH�GHQLOPHNWHGLU���

'LQOHQPH�� EHGHQVHO� \RUJXQOX XQ�JLGHULOPHVLGLU��'LQOHQPH�� LQVD�
QòQ�©DOò PD�J¾F¾Q¾Q�\HQLGHQ�ND]DQòOPDVò� L©LQ�IòWUL�ELU�PHFEXUL\HWWLU��
֥5DKPHWLQGHQ�̧ W¾U¾�$OODK��JHFH\L�YH�J¾QG¾]¾�\DUDWWò�NL�JHFHOH\LQ�GLQ�
OHQHVLQL]���J¾QG¾]¾Q��2֢QXQ�ID]O�X�NHUHPLQGHQ��Uò]NòQò]ò��DUD\DVòQò]�YH�
¾NUHGHVLQL]�֦��HO�.DVDV��������YH�֥8\NXQX]X�ELU�GLQOHQPH�NòOGòN��*H�
FH\L�ELU�¸UW¾�\DSWòN�֦��HQ�1HEH֢�����������JLEL�D\HWOHUGH�GH�EHOLUWLOGL L�
¾]HUH�GLQOHQPHQLQ�HQ�¸QHPOL�E¸O¾P¾�X\NXGXU���

�DOò DQòQ� UXK� VD Oò òQò� NRUXPDN� L©LQ� KDIWDOòN� YH� D\OòN� L]LQOHU�
D\DUODQPDOòGòU����֥$OODK�KL©�NLPVH\H�J¾F¾Q¾Q�\HWHFH LQGHQ�ED ND�\¾N�
\¾NOHPH]���֦��HO�%DNDUD��������֥���$OODK�VL]LQ�L©LQ�NROD\OòN�LVWHU��]RUOXN�
LVWHPH]���֦��HO�%DNDUD��������YH�֥$OODK�VL]GHQ��\¾N¾Q¾]¾��KDILIOHWPHN�
LVWHU��©¾QN¾�LQVDQ�]D\òI�\DUDWòOPò WòU�֦��HQ�1LV¤�������D\HWOHUL�EXQD�L D�
UHW�HWPHNWHGLU��

VODP� KXNXNXQGD� KDVWDOòN� YH� ©DOò DPDPD]OòN� ¸GHQHNOHUL� L YHUHQL�
GR UXGDQ�LOJLOHQGLUPHPHNWHGLU��$QFDN�L YHUHQ��KDVWDOòN�L]LQOHULQL�ND�
EXO�HWPHN�]RUXQGDGòU��'L HU�L]LQOHUGH�¾FUHWLQ�ROXS�ROPD\DFD ò�WDUDI�
ODUòQ� V¸]OH PHOHULQH� ED OòGòU�� �FUHWVL]� L]LQ� YHUPHN� L YHUHQLQ� KDNODUò
L©HULVLQGHGLU��%X�NRQXODUD� VODP�KXNXNXQGD�DNLW�VHUEHVWOL L�LONHVL�GR �
UXOWXVXQGD�\DNOD òOPDNWDGòU��� PDP�0¤OLN��¸������������¾FUHWOL�RODUDN�
©DOò DQ�NL LQLQ�KDVWDODQPDVò�YH�©DOò DPDPDVò�K¤OLQGH�©DOò DPDGò ò�J¾Q�

���+DOXN�+DGL�6¾PHU�� �+XNXNX��.RQ\D��0LPR]D�<D\òQODUò��������������.HQDQ�7XQ©R�
PD ���7DQNXW�&HQWHO�� �+XNXNXQXQ�(VDVODUò � VWDQEXO��%HWD�%DVòP�<D\òP��������������
7DKVLQ�6òQDY�� ֥ �+XNXNX֢QGD� ©LQLQ��DOò PD�6¾UHVL� YH�'LQOHQPH�+DNODUò�.RQXOX�
7HEOL H�.DWNòODU֦�� ©L� YHUHQ�0¾QDVHEHWOHUL�� VWDQEXO�� OPL�1H UL\DW������������������

���7XQ©RPD ���&HQWHO�� �+XNXNXQXQ�(VDVODUò�������6òQDY��֥ ©LQLQ��DOò PD�6¾UHVL֦�������
����

���6òQDY��֥ ©LQLQ��DOò PD�6¾UHVL֦������
���.DUDPDQ�� VO¤PյGD� ©L� YHUHQ�0¾QDVHEHWOHUL���������$NWDQ��֥ VO¤P֢GD�(PHN�YH�6HUPD�
\H� OL NLVL֦�����������

���6òQDY��֥ ©LQLQ��DOò PD�6¾UHVL֦������



OHULQ� ¾FUHWLQLQ� ¸GHQPH\HFH L� J¸U¾ ¾QGHGLU�� $EGXUUDKPDQ� E��. VòP�
�¸������������0¤OLN֢LQ�EX�J¸U¾ ¾QH�Nò\DVOD�V¾WDQQHQLQ�KDVWDODQPDVò�YH�
V¾WDQQHOLN� \DSDPDPDVò� GXUXPXQGD� ©DOò DPDGò ò� V¾UHOHULQ� ¾FUHWLQLQ�
¸GHQPH\HFH LQL�EHOLUWPHNWHGLU���

+DVWDOòN�L]QL�EXOXQDQ�\DQL�©DOò DPD\DFDN�GHUHFHGH�KDVWD�RODQ�L ©LQLQ�
¾FUHW�YH�JH©LPLQLQ�VD ODQPDVò�JHUHNPHNWHGLU��%X�KDVWD�¾FUHWOL�L]LQOL�VD�
\òOPDOò��IDNDW�L YHUHQLQ�GH�¾FUHW�¸GHPH�\¾N¾PO¾O¾ ¾�EXOXQPDPDOòGòU��
0HVHOD�GHYOHW�©DOò DQD��KDVWDOò ò�VòUDVòQGD�¸GHQPHN�¾]HUH�©DOò òUNHQ�EHOOL�
ELU�SULP�NHVLOPHVLQL�G¾]HQOH\HELOLU���

©LQLQ�¾FUHWOL�L]LQ�NXOODQòS�NXOODQDPD\DFD ò�NRQXVXQGD�LKWLODI�EX�
OXQPDNWDGòU��$QFDN�L]QLQ�L ©LQLQ�YHULPLQL�YH�NDOLWHVLQL�GDKD�GD�DUWWòUGò�
ò�G¾ ¾Q¾O¾UVH�¾FUHWOL�L]QLQ�ROPDVò�JHUHNWL L�J¸U¾ ¾�GDKD�D òU�EDVDU���

7DUDIODU�©DOò PD�VDDWOHULQL�EHOLUOHPHGH�VHUEHVWWLUOHU��$QFDN�©DOò PD�VD�
DWOHUL��X]XQ�GHQHPH�YH�DUD WòUPDODUGDQ�VRQUD�©DOò DQòQ�J¾F¾Q¾Q�NDOGò�
UDELOHFH L�¸O©¾GH�WHVSLW�HGLOGL L�L©LQ�©DOò DQODUòQ�GLQOHQPH�]DPDQODUòQòQ�
EHOLUOHQPHVL� NRQXVXQGD� ¸UI� YH� ¤GHWH� ED YXUXOPDVò� X\JXQGXU��1RUPDO�
©DOò PD�VDDWL�J¾QG¾]�YDNWLGLU��*¾QH LQ�EDWò òQGDQ�GR X XQD�NDGDU�JH�
©HQ�V¾UH�RODUDN�LIDGH�HGLOHQ�JHFH�LVH� VODP�KXNXNXQGD�IòWUL�ELU�GLQOHQPH�
]DPDQòGòU��%XQGDQ�GROD\ò�GD�JHFH�©DOò PDVò��WDUDIODUòQ�Uò]DODUòQD�ED Oò�RO�
PDOòGòU��֥8\NXQX]X�ELU�GLQOHQPH�NòOGòN��*HFH\L�ELU�¸UW¾�\DSWòN��*¾Q�
G¾]¾�GH�©DOò òS�ND]DQPD�]DPDQò�NòOGòN�֦��HQ�1HEH֢����������D\HWL�J¾Q�
G¾]¾Q�©DOò PD��JHFHQLQ� LVH�GLQOHQPH�YH�X\NX� L©LQ�\DUDWòOGò òQò� D©òN©D�
EHOLUWPHNWHGLU����)D]OD�©DOò PDQòQ�ROPDPDVò�YH\D�ID]OD�¾FUHWOH�ROPDVò��L ©L�
VD Oò ò�YH� L �J¾YHQOL L�\¸Q¾QGHQ�L ©LQLQ�NRUXQPDVòQò�KHGHIOHPHNWHGLU��
%X�GD�.XU֢DQ�YH�KDGLVOHUGH�EHOLUWLOHQ�QHIVLQ�NRUXQPDVò�LONHVL�LOH�SDUDOHOOLN�
DU]�HWPHNWHGLU�� ©L\H�GLQOHQPH�IòUVDWò�YH�KDNNò�YHULOPHOLGLU��=DWHQ�YHUL�
PLQ�\¾NVHOPHVL�L©LQ�EX�JHUHNOLGLU��'LQOHQPH� DUWODUò�L �DNGLQGH�EHOLUOHQ�
PL VH�EXQD�J¸UH��EHOLUOHQPHPL VH�¸UIH�J¸UH�KDUHNHW�HGLOLU���

'LQLQ� HQ� ¸QHPOL� ¸]HOOLNOHULQGHQ� ELULVL� GH�P¾PN¾Q� ROGX X� NDGDU�

���6DKQ½Q�E��6DLG��HO�0¾GHYYHQHW¾յO�N¾EU¤����������$GHYL�� HUKX�DNUDELյO�PHV¤OLN��������������
���$N\¾]��֥'HYOHW�YH� ©L� YHUHQ� OL NLOHUL֦������
����]W¾UN��֥ VO¤P֢GD� ©L�YH� YHUHQ�0¾QDVHEHWOHUL֦���������
���$KPHW�$NJ¾QG¾]��֥(VNL�YH�<HQL�+XNXNXPX]GD� ©LQLQ��DOò PD�6¾UHVL�� VWLUDKDW�7D�
WLO�YH� EDGHW�+DNNò֦�� ©L� YHUHQ�0¾QDVHEHWOHUL�� VWDQEXO�� OPL�1H UL\DW�������������

���'¸QG¾UHQ�� ֥ VO¤P֢GD� ©L� YH� YHUHQ�0¾QDVHEHWOHUL֦�� ����� %DUGDNR OX�� F¤UH� $NGL��
���������



XPXPL�ROPDN��KHU�]DPDQ�YH�PHN¤QGD�X\JXODQDELOPH�LPN¤QòQò�NRUX�
PDNWòU��%XQXQ�L©LQ� VODP�GLQL��KHU�©D �YH�WRSOXPGD�GH L PH�LKWLPDOL�
RODQ�PHVHOHOHUH�GDLU�D\UòQWòOò�K¾N¾P�YHUPHNWHQ�ND©òQPò WòU��$QFDN� V�
ODP�GLQLQLQ�JHQHO�K¾N¾P�YH�LONHOHULQH�J¸UH�YH�RQODUòQ�UXK�YH�PDNVDW�
ODUòQD�Q¾IX]�HGLOHUHN�ELU�K¾N¾P�EXOPDN�YH�X\JXODPDN�P¾PN¾QG¾U��
©LQLQ�©DOò PD�V¾UHVL�GH�EX� W¾UGHQ�ELU�PHVHOH�ROXS�J¾Q¾Q�DQOD\ò �YH�

WDNGLULQH�EòUDNòOPò WòU���

)òNKòQ�ROX XP�YH�WHGYLQ�G¸QHPOHULQGH�J¾Q¾P¾]GHNL�K¤OL\OH�QH�L
QH�GH�©DOò DQ�DQOD\ò ò�PHYFXW�LGL��'ROD\òVò\OD�EXJ¾QN¾�©DOò PD�P¾HVVH�
VHVLQL�YH�RQXQ�SUREOHPOHULQL�PHYFXW�K¤OL\OH�IòNòKWDNL�\HULQH�RWXUWPDN�
YH�E¸\OHFH�KHPHQ�ELU�QHWLFH\H�YDUPDN�P¾PN¾Q�GH LOGLU��)òNòK�NLWDSOD�
UòPò]GD�\HU�DODQ�YH�NHQGL�GHYLUOHULQLQ�L �YH�L ©L�DQOD\ò òQòQ�ELU�WH]DK¾U¾�
RODUDN�NHQGLVLQL�J¸VWHUHQ�GHYULQL�WDPDPODPò �K¾N¾POHUGHQ�KDUHNHWOH�
L ©LQLQ�KDVWDOòN�� WDWLO� YE��GXUXPODUGD�¾FUHWH�KDN�ND]DQDPD\DFD ò� JLEL�
ELU�QHWLFH\H�XOD PDN��E¸\OHFH�R�GHYULQ�KXVXVL\HWLQL�L©HUHQ�X\JXODPD�YH�
F¾]L�K¾N¾POHUL�WDPDPHQ�IDUNOò�ELU�\DSò\D�VDKLS�J¾Q¾P¾]�L ©L�P¾HVVH�
VHVL�LOH�LOJLOL�]HPLQH�WD ò\òS�EXQODUGDQ�ELU�VLVWHP�ROX WXUPD�JLEL�\DQOò
ELU�WXWXP�L©HULVLQH�JLUPHN�\HULQH��JHQHO�©HU©HYHGHQ�KDUHNHW�HWPHN�YH�
VODP� KXNXNXQXQ� WH UL� VòUDVòQGD� EHQ]HU�P¾HVVHVHOHU� NDU òVòQGD� DOGò ò
WDYUò�WDNòQPDN�JHUHNLU�� VODP�JHOGL LQGH�VRV\DO�ELU�UHDOLWH�RODUDN�N¸OHOLN�
YDUGò�� VODP��EX�P¾HVVHVH\L�QLKDL�RODUDN�EHQLPVHPHGL L�K¤OGH�ELU�YDNòD�
RODUDN�NDEXOOHQPL �YH�N¸OHOHULQ�GXUXPXQX�L\LOH WLULFL�¸QOHPOHU�DOPò WòU��
%XJ¾Q�GH� VODP�KXNXNX�DGòQD�\DSòODFDN�RODQ��EX� WDYUò�J¸VWHUPHN�YH�
PHYFXW�K¤OL\OH� L ©LOLN�NXUXPXQX�QLKDL�RODUDN�EHQLPVHPHPHNOH�EHUD�
EHU� VRV\DO� ELU� YDNòD� RODUDN� NDEXOOHQPHN� YH� L ©LOHULQ� GXUXPODUòQò� L\L�
OH WLULFL�¸QOHPOHU�DOPDNWòU��%X�DPD©OD�\DSòODFDN�L OHUGHQ�ELUL�GH�E¾\¾N�
P¾FDGHOHOHU�VRQXQGD�]RUOD�HOGH�HGLOHQ�L ©LOHULQ�OHKLQH�©DOò PD�V¾UHVLQLQ�
D]DOWòOPDVò��KDVWDOòN�VòUDVòQGD�¾FUHW��WDWLO�YH�GL HU�VRV\DO�KDNODUò�L ©LOHUH�
WDQòPDN��H]LOPHPHOHUL�YH�KDNODUòQò�HOGH�HGHELOPHOHUL�L©LQ�JHUHNOL�WHG�
ELUOHUL�DOPDN�RODFDNWòU���

������FUHW�+DNNò

���6òQDY��֥ ©LQLQ��DOò PD�6¾UHVL֦������������
���0HKPHW� (UGR DQ�� ֥ VO¤P�+XNXN�1D]DUL\DWòQGD� YH� 7DWELNDWWD� �FUHW֦�� ©L� YHUHQ�

0¾QDVHEHWOHUL�� VWDQEXO�� OPL�1H UL\DW������������������



�FUHW��L �V¸]OH PHVLQLQ�DVOL�XQVXUODUòQGDQ�ELULVL�ROXS�¾FUHW�KDNNò��©D�
Oò DQòQ�L �J¸UPH�\¾N¾PO¾O¾ ¾QH�NDU òOòN�ROX DQ�ELU�KDNWòU�����DOò DQòQ�
JHUHN�NHQGLVL�JHUHNVH�DLOHVL�L©LQ�WHN�JH©LP�ND\QD ò�¾FUHWL�ROGX X�L©LQ�
¾FUHWLQ�]DPDQòQGD��KLOHVL]�YH�WDP�ELU� HNLOGH�¸GHQPHVL�JHUHNPHNWHGLU��
%XQD�J¸UH�©DOò DQòQ�¾FUHWLQL�NRUX\XFX�WHGELUOHU�DOPDN�GHYOHWLQ�J¸UHY�
OHUL�DUDVòQGDGòU���

VODP�KXNXNXQD�J¸UH�¾FUHW��L ©LQLQ�HQ�ED WD�JHOHQ�GRNXQXOPD]�KDN�
NòGòU�YH�JHFLNWLULOPHNVL]LQ�]DPDQòQGD�¸GHQPHOLGLU����+]��3H\JDPEHU֢LQ�
֥$OODK�7HDOD� ¸\OH�EX\XUGX�� ֡%HQ�.ò\DPHW�J¾Q¾�¾©�NL LQLQ�KDVPò\òP��
EHQ� NLPLQ� KDVPò� ROXUVDP�RQX�PD OXS� HGHULP�� ���¾FUHWOH� DGDP� ©DOò Wò�
UòS�RQGDQ� LVWLIDGH�HGHQ�YH�¾FUHWLQL�¸GHPH\HQOHUGLU�֦���� ֥ ©L\H�¾FUHWLQL�
DOQòQòQ�WHUL�NXUXPDGDQ�YHULQL]�֦����YH�֥.LP�ELU�L ©L�WXWDUVD�RQD�¾FUHWLQL�
KHPHQ�ELOGLUVLQ�֦���KDGLVOHUL��¾FUHWLQ�¸GHQPHPHVLQLQ��KDWWD�JHFLNWLULOPH�
VLQLQ�ELOH�NXO�KDNNòQò�JDVS�HWPHN�DQODPòQD�JHOHFH LQL�ELOGLUPHNWHGLU��

<LQH� ֥(\� LPDQ�HGHQOHU��$NLWOHUL�Q�JHUH LQL��\HULQH�JHWLULQL]�֦� �HO�
0¤LGH� ����� D\HWLQGH� YH� ֥0¾VO¾PDQODU�� LOHUL� V¾UG¾NOHUL� DUWODUD� ULD\HW�
HGHUOHU�֦���KDGLVLQGH�LIDGH�HGLOGL L�¾]HUH�DNLW�YH�DKLWOHUH�ED OòOòN�0¾VO¾�
PDQODUòQ�GLQ°�J¸UHYOHULQGHQGLU�� �DNGL�WDUDIODUD�NDU òOòNOò�VRUXPOXOXNODU�
\¾NOH\HQ� LYD]Oò� DNLW�ROGX XQGDQ�¾FUHW� DOPD�KDNNò�� ©DOò DQòQ�D\Qò� ]D�
PDQGD�DNLWWHQ�GR DQ�ELU�KDNNòGòU��%XQD�J¸UH�\DSòODQ�DNGH�J¸UH�¾FUHWLQ�
KHPHQ�¸GHQPHVL�NDUDUOD WòUòOPò VD�¾FUHW�KHPHQ�¸GHQLU����%X�KDGLV��D\Qò
]DPDQGD� ¾FUHWLQ� ¸GHQPH� ]DPDQò� KDNNòQGD� KHUKDQJL� ELU� G¾]HQOHPH�
\DSòOPDVò�GXUXPXQGD�0¾VO¾PDQODUòQ�EX� DUWD�ED Oò�ROGXNODUòQD�L DUHW�

���6¾PHU�� �+XNXNX������&HY¤G�$EG¾UUDKLP�*¾F¾Q��1D]DUL�YH�$PHOL�+XNXN�'DYDODUò�,,�
�0HQNXO�0DOODU�YH�%RU©ODU��� VWDQEXO���QLYHUVLWH�.LWDEHYL��������������6H]D�5HLVR OX��
+L]PHW�$NGL�0DKL\HWL�8QVXUODUò�+¾N¾POHUL��$QNDUD��6HYLQ©�0DWEDDVò�������������

���$OL�)XDG�%D JLO��֥7¾UNL\H֢GH� �+XNXNX�(OHPDQODUò֦��+XNXNXQ�$QD�0HVHOH�YH�0¾HV�
VHVHOHUL�� VWDQEXO�� VPDLO�$NJ¾Q�0DWEDDVò������������������

���%DUGDNR OX�� ©L� YH� YHUHQ�0¾QDVHEHWL�����������+¾VH\LQ�$WD\�� VO¤PյGD� ©L� YHUHQ�
OL NLOHUL��$QNDUD��.òVPHW�0DWEDDVò�����������������

���$KPHG� EQ�+DQEHO��0XVQHG�� ��� �����%XK¤U°�� ֥ F¤UH֦�� ���� ֥%X\½֦�� ����� 6HUDKV°� EX�
KDGLVL��¾FUHWLQ�KL]PHW�DNGL� LOH�JHUHNOL�ROPD\DFD ò��ELODNLV� L LQ�\DSòOPDVòQGDQ�VRQUD�
JHUHNOL�RODFD òQD�GHOLO�RODUDN�NXOODQPDNWDGòU��6HUDKV°��HO�0HEV½W����������

�� EQ�0¤FH��֥ F¤UH֦�������6HUDKV°�EX�KDGLVL��D\Qò�]DPDQGD�¾FUHWLQ�L LQ�ELWLULOPHVLQGHQ�
VRQUD�¸GHQPHVL� L©LQ�ELU�GHOLO�RODUDN�GD�NXOODQPDNWDGòU�� ©L� WHULQGHQ�EDKVHGLOPHVL��
L ©LQLQ�L LQL�\DSWò òQòQ�J¸VWHUJHVLGLU��6HUDKV°��HO�0HEV½W����������

���$KPHG� EQ�+DQEHO��0XVQHG���������1HV¤°��֥ F¤UH֦��������
���%XK¤U°��֥ F¤UH֦�����
���$OL�HO�+DI°I��$KN¤PXյO�PX¤PHO¤WLյ � HUյL\\H������



HWPHNWHGLU����%XQD�J¸UH�L �DNGLQGH�©DOò DQòQ��¾FUHWLQLQ�SH LQ�YHULOPHVLQL�
LVWHPHVL�P¾PN¾Q�ROXS�EX�GXUXPGD�¸QFH�¾FUHWLQ�¸GHQPHVL�JHUHNPHN�
WHGLU�� YHUHQ��DQFDN�¾FUHWL�¸GHGLNWHQ�VRQUD�L LQ�LIDVòQò�LVWH\HELOLU���DOò�
DQ�GD�¾FUHWLQL�DOòQFD\D�NDGDU�LIDGDQ�ND©òQDELOLU���

VODP�GLQL��©DOò PD\D�LEDGHW�GHUHFHVLQGH�¸QHP�YHUGL L�JLEL�©DOò PD�
QòQ�NDU òOò ò�RODQ�¾FUHW�¾]HULQGH�GH�KDVVDVL\HWOH�GXUPDNWD��¾FUHWLQ�KDN�
YH�DGDOHWH�X\JXQ�RODUDN�¸GHQPHVLQL�WH YLN�HWPHNWH�YH�¾FUHWL�WDP�ROD�
UDN�̧ GHPH\HQOHUL�GH�X\DUPDNWDGòU��� VODP�KXNXNXQGD��©DOò DQò�PD GXU�
HWPHGHQ� ¾FUHWLQL� ¸GHPHN� HVDVWòU���� ֥���+HUNHVH� L OHGLNOHULQLQ� NDU òOò ò
¸GHQLU��.HQGLOHULQH�KDNVò]OòN�\DSòOPD]�֦��HO�$KN¤I���������֥���DUWòN�¸O�
©¾\¾��WDUWò\ò�WDP�\DSòQ��LQVDQODUòQ�H \DODUòQò�HNVLN�YHUPH\LQ���֦��HO�$֢UDI�
�������֥���+HU�NLP�G¾Q\D�KD\DWòQò�YH�RQXQ�V¾V¾Q¾�DU]X�HGHUVH�%L]�RQ�
ODUD� G¾Q\DGD� \DSWòNODUòQòQ� NDU òOò òQò� WDPDPHQ� ¸GHUL]� YH� EX� NRQXGD�
NHQGLOHULQH�KDNVò]OòN�\DSòOPD]�֦��HO�+½G��������JLEL�D\HWOHU��¾FUHWOHULQ�
WDP�YH�]DPDQòQGD�¸GHQPHVLQL�WH YLN�HGLFL�PDKL\HWWH�DQOD òODELOLU�

3H\JDPEHULPL]֢LQ�֥���RQODUD�N¾OIHW�\¾NOHGL LQL]GH�\DUGòP�HGLQL]�֦��

KDGLVL� JHUH LQFH� ©DOò DQODUòQ� NDUDUOD WòUòODQ� V¾UHGHQ� ID]OD� ©DOò PDODUò
K¤OLQGH�L �DNGLQGH�EHOLUOHQPL VH�EXQD�J¸UH��EHOLUOHQPHPL VH�¸UIH�J¸UH�
ID]OD� ¾FUHW� ¸GHQLU�� DILL� YH�+DQEHOL�PH]KHELQH� J¸UH�� NLUDODQDQ� H\LQ�
NRQX XODQ�PLNWDUòQ�¾]HULQGH�NXOODQòOPDVò� K¤OLQGH�NRQX XODQ�RUDQòQ�
FD� HFU�L�P¾VHPPD�� NRQX XODQòQ� ¾]HULQGHNL� NòVòP� L©LQ� LVH� HFU�L�PLVO�
JHUHNPHNWHGLU����(FU�L�PLVO� LVH�SL\DVD� DUWODUòQD�YH�R�E¸OJHGHNL�DOò òO�

���%XUDGDNL� DUWODUGDQ�PDNVDW��WDOLNL� DUWODU�ROPD\òS�DNLWOHUGH�LOHUL�V¾U¾OHQ�YH�IHU֢L�PD�
KL\HWWH�RODQ� DUWODUGòU��$QFDN�EX� DUWODUòQ�KXNXNL�LONHOHUH�X\JXQ�ROPDVò�DUDQPDNWD�
GòU�� OHUL�V¾U¾OHQ� DUWODU��EXOXQPDGòNODUò�WDNGLUGH�DNGLQ�\DSòOPD\DFD ò�YH�WDUDIODUGDQ�
KHUKDQJL�ELULVLQLQ�UD]ò�ROPD\DFD ò HNLOGH�DNGLQ�¸QHPOL�ELU�E¸O¾P¾Q¾�ROX WXUX\RU�
LVH�EX�GXUXP��DNGLQ�EDWòO�ROPDVòQD�VHEHEL\HW�YHULU��$QFDN�LOHUL�V¾U¾OHQ� DUW�DNGLQ�HVDV�
NòVPòQò�GH LO�GH�ED]ò�¸QHPVL]�NòVòPODUòQò�EHOLUOL\RU�LVH�EX�GXUXPGD�VDGHFH�R� DUWòQ�
EDWòOOò ò�V¸]�NRQXVXGXU��$OL�+LPPHW�%HUNL��+XN½N�0DQWò ò�YH�7HIVLU��$QNDUD��*¾QH\�
0DWEDDFòOòN�YH�*D]HWHFLOLN��������������������.¤V¤Q°��.LW¤EX�%HG¤LյLյV�VDQ¤Lյ����������
'¸QG¾UHQ��֥ VO¤P֢GD� ©L�YH� YHUHQ�0¾QDVHEHWOHUL֦�����������

���.¤V¤Q°��.LW¤EX�%HG¤LյLյV�VDQ¤Lյ���������������&H]°U°��.LW¤EXյO�)òNK������������
���0òVU°��0XNDYYHP¤W¾յO�LNWLV¤GLյO� VO¤P°���������
���$WD\�� VO¤PյGD� ©L� YHUHQ� OL NLOHUL� ������
���%XK¤U°��֥ P¤Q֦������֥,WN֦������֥(GHS֦������0¾VOLP��֥(\P¤Q֦������(E½�'¤Y½G��֥(GHE֦��
�����7LUPL]°��֥%LUU֦�����

���=HUNH °�� HUKXյ]�=HUNH °����������(E½� VK¤N� EUDKLP�E��$OL�E��<XVXI�H � ¤I°°�H � °U¤]°��
HO�0¾KH]]HE��0òVòU��0DWEDDW¾� V¤�HO�%¤EL�HO�+DOHE°�YH� ¾UHN¤K�����������������'¸Q�
G¾UHQ��֥ VO¤P֢GD� ©L�YH� YHUHQ�0¾QDVHEHWOHUL֦�����������



Pò �GXUXPD�J¸UH�D\DUODQGò òQD�J¸UH�ID]OD�©DOò PD�L©LQ�¸QJ¸U¾OHQ�¾FUHW�
NDEXO� HGLOHELOLU��%XQD�\¸QHOLN� IòNòK�NLWDSODUòQGD�ED]ò�¸UQHNOHU�YDUGòU��
0HVHOD�EHOOL� ELU� \HUH�JLWPHN� DPDFò\OD�NLUDODQDQ�KD\YDQòQ�GDKD�X]XQ�
V¾UHOL�NXOODQòPò�K¤OLQGH�ID]OD�NòVòP�L©LQ�HFU�L�PLVO�̧ GHQPHNWHGLU����)D]OD�
NXOODQòPGDQ�GROD\ò�NXOODQòPòQ�WDPDPò�L©LQ�HFU�L�PLVO�JHUHNLU�J¸U¾ ¾Q�
GH�RODQ�KXNXN©XODU�EXOXQPDVòQD�UD PHQ�EX�J¸U¾ ¾Q�WXWDUOò�ROPDGò ò
NDQDDWLQGH\L]���¾QN¾�NRQX XODQòQ�Gò òQD�WD DQ�YH�NL LQLQ�GDYUDQò òQòQ�
WDDGGL�¸]HOOL L�ND]DQDQ�NòVPò�ID]OD�RODQ�NòVPòGòU��'ROD\òVò\OD�VDGHFH�R�
NòVòP�L©LQ�HFU�L�PLVO�WDNGLUL�X\JXQGXU��%XQD�Nò\DVHQ�EXJ¾QN¾�L ©LOHULQ�
QRUPDO�PDD ODUòQòQ�NRQX XODQ�GXUXPD�J¸UH�D\DUODQDFD òQò��DQFDN�ID]OD�
©DOò PDQòQ� LVH� SL\DVD� DUWODUò� RODQ� HFU�L�PLVOH� J¸UH� D\DUODQDELOHFH LQL�
V¸\OHPHN�P¾PN¾QG¾U�

*¾Q¾P¾]GHNL�¾FUHWOL�WDWLO�YH�L]LQ�HVDVò��NDQXQ�YH�L �V¸]OH PHVLQGHQ�
GR PDNWD�ROXS�ELU�EDNòPD�DNGLQ�JHUH L�NDEXO�HGLOPHNWHGLU��%X�GXUX�
PXQ� VODP�KXNXNX�D©òVòQGDQ�GD�X\JXQ�RODFD ò�QRNWDVòQGD�LKWLODI�\RN�
WXU��7DUWò òODQ�NRQX�� L �DNGLQGH� DUW�NR XOPDGò ò�K¤OGH�¾FUHWOL� L]LQ�YH�
WDWLO�KDNNòQòQ�ROXS�ROPDGò ò��EX�\¸QGH�EXOXQDQ�¸UI�YH�¤GHWLQ� DUW�JLEL�
NDEXO�HGLOLS�HGLOHPH\HFH LGLU��6RQUDNL�KXNXN©XODU��¸UI�YH�¤GHWL�DNLWWH�
LOHUL�V¾U¾OP¾ �ELU� DUW�JLEL�NDEXO�HWPL OHUGLU��

VODP�KXNXNXQGDNL� DQD�NXUDO�� DQFDN� ©DOò PD�YH�PHQIDDWLQ�NDU òOò�
òQGD�¾FUHWLQ�YHULOPHVL� HNOLQGHGLU���DOò DQ�� DQFDN�©DOò Wò ò� V¾UHFH�YH�

©DOò Wò ò�NDGDUò\OD�¾FUHWL�KDN�HGHELOLU��%XQD�ED Oò�RODUDN�WDWLOGH�©DOò DQD�
¾FUHW�¸GHQPHPHVL�DQD�NXUDOGòU��*HQHO�NDLGH�EX�ROPDNOD�EHUDEHU� WDWLO�
HVQDVòQGD�©DOò DQòQ�¾FUHW�DOPDVò�ELU�LVWLVQD�RODUDN�NDEXO�HGLOPL WLU��7DWLO�
YH�L]LQ�GXUXPXQGD�¾FUHWLQ�DOòQPDVò��DNGLQ�V¾UH�¾]HULQH�NXUXOGX X�YH�
V¾UHNOLOLN�DU]�HGHQ�L OHUGH�V¸]�NRQXVXGXU��%XQD�J¸UH�WDWLOGH�¸GHQHQ�¾F�
UHWLQ�NDU òOòNVò]�VD\òOPDVò�YH�L ©LQLQ�©DOò PDGDQ�¾FUHW�DOPDVò HNOLQGHNL�
GH HUOHQGLUPH�GR UX�GH LOGLU���¾QN¾�¸GHQHQ�¾FUHW��L ©LQLQ�GL HU�]D�
PDQODUGDNL�©DOò PDVòQòQ�ELU�NDU òOò ò�YH�JHQL �DQODPGD�¾FUHW�©HU©HYHVLQH�
JLUPHNWHGLU��=DWHQ�EX�W¾U�KDNODUòQ�WDQòQPDVò�L©LQ�©DOò DQòQ�EHOOL�ELU�V¾UH�
©DOò PDVòQòQ�JHUHNOL�J¸U¾OPHVL�JHQL �DQODPGDNL�¾FUHW�DQOD\ò òQGDQ�ND\�
QDNODQPDNWDGòU���DOò DQ��L �DNGLQL�\DSDUNHQ�L]LQ�YH�WDWLOOHUGH�GH�¾FUHW�

�� °U¤]°��HO�0¾KH]]HE���������



DODFD ò�G¾ ¾QFHVL\OH�DOGò ò�PDD D�UD]ò�ROPX WXU����&XPD�J¾Q¾�KDIWDOòN�
WDWLO� NDEXO� HGLOPL �YH� L ©LQLQ�FXPD�J¾Q¾�©DOò PDVD�GD�¾FUHW� DODFD òQò
VODP�KXNXN©XODUò�EHOLUWPL OHUGLU��<LQH�ED\UDP�J¾QOHUL�WDWLO�NDEXO�HGLO�
PHNWH�YH�L ©LOHULQ�¾FUHWOHUL�YHULOPHNWHGLU���

+DVWDOòN�L]QLQGH�¾FUHWLQ�¸GHQPH\HFH L�KXVXVXQGD�LVH�LWWLIDN�YDUGòU��
�DOò DQ�©DOò DPDGò ò�J¾QOHUL�WHODIL�HWPHN�PHFEXUL\HWLQGH�ROPDGò ò�JLEL�
L YHUHQ�GH�KDVWDOòN�V¾UHVLQLQ�¾FUHWLQL�YHUPHN�PHFEXUL\HWLQGH�GH LOGLU���

+DVWDOòN�K¤OLQGH�©DOò DPD\DQ�YH�¾FUHWL�¸GHQPH\HQ�©DOò DQ�NHQGL�K¤OLQH�
WHUN�HGLOPHPHNWH��QDIDND�NXUXPX�YH�GHYOHW�KD]LQHVL�\DUGòPò\OD�©DOò�
DQODUòQ�LKWL\D©ODUò�JLGHULOPHNWHGLU���

�����'LQ°� KWL\D©ODUòQ�.DU òODQPDVò�+DNNò
VODP֢D�J¸UH�©DOò DQ��QDPD]�NòOPDN�L©LQ�L YHUHQGHQ�L]LQ�DOPDN�]RUXQ�

GD�GH LOGLU���DOò DQ��©DOò PD�VDDWOHUL�L©HULVLQGH�QDPD]�YH�RUX©�JLEL�IDU]�
RODQ�LEDGHWOHUL�\HULQH�JHWLUPH�YH�FHPDDWOH�NòOòQPDVò�PHFEXUL�RODQ�FXPD�
YH�ED\UDP�QDPD]ODUòQò�FHPDDWOH�NòOPD�KDNNòQD�VDKLS�ROPDNOD�EHUDEHU�
L YHUHQ�GL HU�QDPD]ODUòQ�FHPDDWOH�NòOòQPDVòQD�L]LQ�YHUPH\HELOLU�� YH�
UHQLQ� L]LQ�YHUPHPHVL�K¤OLQGH�PHVDL� VDDWOHUL� L©LQGH�QDPD]ODUòQ� VDGHFH�
IDU]ODUò�LOH�\HWLQLOPHOLGLU��+DWWD�YDNLW�QDPD]ò�L �VDDWL�Gò òQGD�\HULQH�JH�
WLULOPH\H�P¾VDLWVH�QDPD]òQ�PHVDL�VDDWOHUL�Gò òQGD�NòOòQPDVò�X\JXQGXU��
%X� DUWODU�©HU©HYHVLQGH�QDPD]GD�JH©LULOHQ�V¾UH�¾FUHWWHQ�G¾ ¾U¾OHPH]���

YHUHQLQ�©DOò DQòQD�QDPD]�NòOPDN�L©LQ�L]LQ�YHUPHPHVL�GXUXPXQGD�
©DOò DQòQ�QDPD]ODUòQò�QH� HNLOGH�YH�QDVòO�NòODFD ò�KXVXVXQGD�IDUNOò�J¸�
U¾ OHU�PHYFXWWXU�

1DPD]ODUòQ�NòOòQPDVò� LOH� LOJLOL�DQD�LONH��QDPD]ODUòQ�YDNWLQGH�NòOòQ�
PDVò�YH�¸]¾UV¾]�RODUDN�YDNWL�Gò òQD�HUWHOHQPHPHVLGLU��)òNòK�NLWDSODUòQ�
GD�QDPD]ODUòQ�NòOòQPD�PHFEXUL\HWLQL�G¾ ¾UHQ�YH\D�GDKD�VRQUD�NòOPD\ò

���%DUGDNR OX�� F¤UH�$NGL������
���6HUDKV°��HO�0HEV½W� ��������
���6HUDKV°��HO�0HEV½W� ��������
���(E½��PHU�<XVXI� E��$EGLOO¤K� E��0XKDPPHG�E��$EG¾OEHUU� HQ�1HPU°� HO�0¤OLN°� HO�
.XUWXE°�� HO�.¤IL� IL� IòNKL� HKOLյO�0HG°QHWLյO�0¤OLN°� �%H\UXW�� '¤UX֢O�.¾W¾EL֢O� OPL\\H��
�����������$NJ¾QG¾]��֥(VNL�YH�<HQL�+XNXNXPX]GD� ©LQLQ��DOò PD�6¾UHVL֦����������

���&H]°U°��.LW¤EXյO�)òNK����������$NJ¾QG¾]��֥(VNL�YH�<HQL�+XNXNXPX]GD� ©LQLQ��DOò �
PD�6¾UHVL֦������������]W¾UN��֥ VO¤P֢GD� ©L�YH� YHUHQ�0¾QDVHEHWOHUL֦���������'¸Q�
G¾UHQ��֥ VO¤P֢GD� ©L�YH� YHUHQ�0¾QDVHEHWOHUL֦�����������



PH UX�NòODQ�PD]HUHWOHUGHQ�EDKVHGLOLUNHQ�EX�PD]HUHWOHU�L©HULVLQGH�©DOò�
DQòQ�GXUXPXQGDQ�JHQHOOLNOH�EDKVHGLOPHPHNWHGLU���

%D]ò�QDPD]ODUòQ�YDNWL�Gò òQGD�NòOòQPDVòQò�P¾PN¾Q�NòODQ�QDPD]ODUòQ�
FHPL����QDPD]ODUòQ�KHUKDQJL�ELU�¸]¾U�EXOXQPDNVò]òQ�FHP�HGLOLS�HGLOH�
PH\HFH L�YH�QDPD]ODUòQ�FHPL�L©LQ�JHUHNOL�RODQ�PD]HUHWOHULQ�QHOHU�ROGX�
X�KXVXVXQGD� VODP�KXNXNXQGD�©H LWOL�J¸U¾ OHU�PHYFXWWXU��
=DKLU°�PH]KHEL�KDUL©�FXPKXUD�J¸UH�KHUKDQJL�ELU�PD]HUHWLQ�EXOXQ�

PDPDVò�GXUXPXQGD�QDPD]ODUòQ�FHPL�X\JXQ�GH LOGLU���¾QN¾�DVòO�RODQ��
QDPD]ODUòQ�YDNWLQGH�NòOòQPDVòGòU��$QFDN�ELU�¸]¾U�GXUXPXQGD�FHP�ROD�
ELOLU��=DKLU°�PH]KHEL�LVH�3H\JDPEHULPL]֢LQ�KHUKDQJL�ELU�PD]HUHW�\RN�
NHQ�¸ OH�LOH�LNLQGL\L��DN DP�LOH�\DWVò\ò�FHP�HWWL LQH�GDLU�ULYD\HWOHUL�HVDV�
DODUDN�PD]HUHWVL]�RODUDN�GD�FHP�\DSòODELOHFH LQL�VDYXQPDNWDGòU��&XP�
KXU�LVH�EX�KDGLVOHULQ�LKWLPDOOL�ROGX XQX�YH�ELU�PD]HUHWH�PHEQL�FHPLQ�
ROGX XQD�GHODOHW�HWWL LQL�VDYXQDUDN�=DKLULOHULQ�LVWLGODOLQL�JH©HUVL]�NDEXO�
HWPHNWHGLU���

0D]HUHWLQ� EXOXQXS� EXOXQPDGò òQD� EDNòOPDNVò]òQ� KDF� \DSDUNHQ�
$UDIDW֢WD�¸ OH�QDPD]ò�YDNWLQGH�¸ OH�LOH�LNLQGLQLQ�YH�0¾]GHOLIH֢GH�\DW�
Vò�QDPD]ò�YDNWLQGH�DN DP�LOH�\DWVò�QDPD]òQòQ�ELUOH WLULOHFH LQGH�LWWLIDN�
YDUGòU����$QFDN�$UDIDW�YH�0¾]GHOLIH�KDULFLQGH�FHPLQ�ROXS�ROPD\DFD�
ò� YH� ROXUVD� KDQJL� DUWODUGD� RODELOHFH L� NRQXVXQGD� VODP� KXNXN©XOD�

Uò� DUDVòQGD� LKWLODI� YDUGòU�� <ROFXOXN� K¤OLQGH� QDPD]ODUòQ�PXWODN� RODUDN�
FHP�HGLOHELOHFH L��FHPLQ�DQFDN�\ROFXOX XQ�PH DNNDWOL�YH�V¾UDWOL�ROPDVò
K¤OLQGH�RODELOHFH L��FHPLQ�VDGHFH�\ROFXQXQ�EL]]DW�\RO�DOGò ò�DQODU�L©LQ�
ROGX X��FHPLQ�PHNUXK�ROGX X�YH�FHPLQ�0¾]GHOLIH�YH�$UDIDW�KDULFLQGH�
NHVLQOLNOH�FDL]�ROPDGò ò HNOLQGH�IDUNOò�J¸U¾ OHU�V¸]�NRQXVXGXU�

+DQHILOHUH�J¸UH��VDGHFH�$UDIDW�YH�0¾]GHOLIH֢GH�FHP�\DSòODELOLU��$UD�
IDW� YH�0¾]GHOLIH� Gò òQGD�NHVLQOLNOH� FHP�\DSòODPD]�� ֥0DOXP�RODQ�QD�

���&H]°U°��.LW¤EXյO�)òNK�������������
���&HP��QDPD]�NòODQ� NL LQLQ�¸ OH� LOH� LNLQGL\L� ¸ OH�QDPD]ò� YDNWLQGH� WDNGLP� HNOLQGH�
YH\D�LNLQGL�QDPD]ò�YDNWLQGH�WHKLU� HNOLQGH�YH�DN DP�LOH�\DWVò\ò�DN DP�YH\D�\DWVò�QD�
PD]ò�YDNWLQGH�ELUOH WLUHUHN�NòOPDVò�GHPHNWLU��&H]°U°��.LW¤EXյO�)òNK����������

�� EQ�5¾ G� HO�+DI°G�� (EX֢O�9HOLG�0XKDPPHG� E��$KPHG� E��0XKDPPHG� E��$KPHG�
HO�0¤OLN°��%LG¤\HW¾յO�P¾FWHKLG�YH�QLK¤\HW¾յO�PXNWHVLG� � VWDQEXO��.DKUDPDQ�<D\òQODUò��
�������������������(P°U��)òNKXյO�NLW¤E�YHյV�V¾QQH�����������������&H]°U°��.LW¤EXյO�)òNK��
����������$PU¤Y°��HV�6LU¤F¾յO�YHKK¤F��������

���6HUDKV°��HO�0HEV½W���������������(P°U��)òNKXյO�NLW¤E�YHյV�V¾QQH�����������&H]°U°��.LW¤EXյO�
)òNK�����������$PU¤Y°��HV�6LU¤F¾յO�YHKK¤F��������



PD]ODUò�PXKDID]D�HGLQL]� �%H �YDNLW�QDPD]D�YDNWLQGH�GHYDP�HGLQL]��֦�
�HO�%DNDUD���������YH�֥1DPD]��P¾PLQOHU�¾]HULQH�YDNLWOHUL�EHOOL�ELU�IDU]�
ROPX WXU�֦� �HQ�1LV¤� ������� JLEL� D\HWOHUH� ELQDHQ� QDPD]� YDNLWOHUL� EH�
OLUOHQPL � ROXS�QDPD]ODUòQ�EHOOL� YDNLWOHUGH� NòOòQDFD ò� NHVLQ� YH� VDELWWLU��
%XQGDQ�GROD\ò�GD�QDPD]ODUòQ�YDNWL�Gò òQGD�FHP�HGLOHUHN�NòOòQPDVò�X\�
JXQ�GH LOGLU��%D]ò�QDPD]ODUòQ�YDNWL�Gò òQGD�NòOòQPDVò� DQODPòQD�JHOHQ�
FHP�ROD\ò�LOH�LOJLOL�KDGLVOHULQ�GHODOHWOHUL�]DQQL�ROXS�NHVLQ�QDVVODUòQ�K¾�
N¾POHULQL�GH L WLUPHVL�P¾PN¾Q�GH LOGLU��+DQHILOHU��D\HWWH�JH©HQ�¤PP�
ODI]òQ�DKDG�ELU�KDEHUOH�WDKVLVLQL�X\JXQ�J¸UPHGLNOHUL�L©LQ�KDGLVOHUGH�LID�
GH�HGLOHQ�FHPL��D\HWWHNL�¤PP�LIDGH\H�D\NòUò�ROPDVòQ�GL\H�FHP�L�VXUL��

HNOLQGH�DQODPò ODUGòU���

0DOLNL�� DILL��+DQEHOL�YH�=DKLU°�PH]KHELQH�J¸UH�LVH�\ROFXOXN�K¤OLQGH�
KHU� QDPD]òQ� NHQGL� YDNWLQGH� NòOòQPDVò� DVòO� ROPDNOD� EHUDEHU� QDPD]OD�
UòQ�ELUOH WLULOPHVL�GH�P¾PN¾QG¾U��&XPKXUD�J¸UH�FHP��LWWLIDNOD�UXKVDW�
RODUDN�NDEXO�HGLOPHNWHGLU����$QFDN�QH�W¾U�\ROFXOX XQ�QDPD]ODUòQ�FHP�
HGLOPHVLQL� VD OD\DFD ò� NRQXVXQGD� LKWLODI� YDUGòU�� PDP�0DOLN�� \ROFX�
OXNWDNL�PH DNNDWL�J¸]�¸Q¾QGH�EXOXQGXUDUDN�QDPD]òQ�FHP�HGLOHELOPHVL�
L©LQ�\ROFXOX XQ�\RUXFX�ROPDVòQò DUW�NDEXO�HGHUNHQ��GL HU�PH]KHSOHU��
3H\JDPEHULPL]֢LQ�X\JXODPDVòQò� YH�EX�NRQX�KDNNòQGDNL� ULYD\HWOHULQL�
J¸]� ¸Q¾QGH� EXOXQGXUDUDN� E¸\OH� ELU� NòVòWODPD\D� JLWPHPL WLU���� %XQD�
J¸UH�+DQHILOHULQ��FHPLQ�ROPDGò ò�YH�KDGLVOHUGH�JH©HQ�QDPD]ODUòQ�FHPL�
LOH�LOJLOL�KDEHUOHULQ�FHP�L�VXUL֢\H�KDPOHGLOPHVL� HNOLQGHNL�J¸U¾ ¾�NDEXO�
HGLOPHPHNWHGLU���¾QN¾�FHP��ELU�NROD\OòN�YH�UXKVDWWòU��+¤OEXNL�FHP�L�
VXUL� HNOLQGH� QDPD]ODUò� ELU� DUDGD� NòOPDN�� KHU� QDPD]ò� NHQGL� YDNWLQGH�
NòOPDNWDQ�GDKD�]RUGXU��%X�GXUXPGD�LVH�NROD\OD WòUPD�GH LO��ELODNLV�]RU�

���&HP�L�VXUL��¸ OH�QDPD]òQòQ�VRQ�DQò�LOH�LNLQGL�QDPD]òQòQ�LON�DQò�YH�DN DP�QDPD]òQòQ�
VRQ�DQò�LOH�\DWVò�QDPD]òQòQ�LON�DQòQGD�QDPD]ODUò�ELU�DUDGD�NòOPDN�GHPHNWLU��1DPD]ODU�
\LQH�NHQGL�YDNLWOHULQGH�NòOòQPò �ROPDNWD�YH�YDNWL�Gò òQD�WD òUòOPDPDNWDGòU�

���(E½�$EGLOO¤K�0XKDPPHG�E��+DVDQ�H � H\E¤Q°��.LW¤EXյO�$VO��%H\UXW���OHP¾֢O�.¾W¾E��
���������������6HUDKV°��HO�0HEV½W� �������������$EGXOODK�E��0DKP½G�E��0HYG½G�HO�
0HYVòO°��HO� KWL\¤U�OL�WDյO°OLյO�PXKW¤U�� VWDQEXO��3DPXN�<D\òQODUò�����������������&H]°U°��
.LW¤EXյO�)òNK�� ��� ����� 0DKPXG� HO� XU¤E°�� HO�)òNK� LQGHյ � H\KLյO�HNEHU� 0XK\LGGLQ�
EQLյO�մ$UDE°��'òPH N��0DWEDDW¾�=H\G�E��6¤ELW��������������(P°U��)òNKXյO�NLW¤E�YHյV�
V¾QQH�����������0��+D\UL�.òUED R OX��1DPD]ODUòQ�%LUOH WLULOPHVL� �$QNDUD��$UD WòUPD�
<D\òQODUò�����������������

���&H]°U°��.LW¤EXյO�)òNK�����������
�� EQ�5¾ G�HO�+DI°G��%LG¤\HW¾յO�P¾FWHKLG��������������&H]°U°��.LW¤EXյO�)òNK������������
$PU¤Y°��HV�6LU¤F¾յO�YHKK¤F������������(P°U��)òNKXյO�NLW¤E�YHյV�V¾QQH���������������



OD WòUPD�V¸]�NRQXVXGXU��<LQH�FHP�L�VXUL�ROVD�E¸\OH�ELU�FHPLQ�LNLQGL�LOH�
DN DP��\DWVò�LOH�VDEDK�QDPD]ò�DUDVòQGD�GD�ROPDVò�JHUHNPHNWHGLU�NL�E¸\OH�
ELU�X\JXODPDQòQ�ROPDGò ò�LWWLIDNOD�VDELWWLU���

0DOLNL� PH]KHELQH� J¸UH� QDPD]ò� FHP� HWPHQLQ� VHEHSOHUL�� \ROFXOXN�
K¤OL��KDVWDOòN��]LILUL�NDUDQOòNOD�ELUOLNWH�\ROXQ�©DPXUOX�ROPDVò��\D PXU��
$UDIDW�YH�0¾]GHOLIH֢GHNL�GXUXP�ROPDN�¾]HUH���WDQHGLU��� PDP�0DOLN��
\ROFXOXN�K¤OL�Gò òQGD�PXNLP�LNHQ��\R XQ�\D PXU�YH�©DPXUD�ED Oò�ROD�
UDN�PH DNNDWLQ�ROX PDVò�K¤OLQGH�EX�GXUXPXQ�JHFH�QDPD]ODUò�RODQ�DN�
DP�LOH�\DWVò�QDPD]ODUòQòQ�ELUOH WLULOHUHN�NòOòQDELOPHVLQGH�FDPL\H�GHYDP�
HGHQ�YH�QDPD]ODUòQò�JHQHOOLNOH�FDPLGH�NòODQ�NL LOHU�L©LQ�PD]HUHW�WH NLO�
HWWL LQL�NDEXO�HWPHNWHGLU��$\UòFD�PH DNNDW�EXOXQPDVò DUWò\OD�KDVWD�GD�
QDPD]ODUòQò� FHP�HGHELOLU��%XQD�J¸UH�0DOLNLOHU��QDPD]ODUòQ�FHPL� L©LQ�
PH DNNDWLQ�EXOXQPDVòQò�JHUHNOL�J¸UPHNWH�YH�PH DNNDWL�LOOHW�RODUDN�ND�
EXO�HWPHNWHGLU���

DILL�PH]KHELQH�J¸UH�� \ROFXOXN�K¤OL� Gò òQGD�PXNLP� LNHQ�GH�\R XQ�
\D PXU��NDU�YH� LGGHWOL�VR XN�JLEL�PD]HUHW�K¤OOHULQGH�QDPD]ODUòQò�FDPLGH�
NòOPDN�LVWH\HQOHU�L©LQ�JHFH�YH\D�J¾QG¾]�WDNGLP� HNOLQGHNL�FHP�RODELOLU��
LGGHWOL�NDUDQOòN��U¾]J¤U��NRUNX�YH�KDVWDOòN��FHP�L©LQ�PD]HUHW�GH LOGLU���

%XQD�J¸UH� DILLOHU��PXNLP�LNHQ�QDPD]ODUòQ�ELUOH WLULOPHVLQL�VDGHFH�EHOOL�
PD]HUHWL�RODQODU�L©LQ�X\JXQ�J¸UPHNWH�YH�VHIHU�K¤OLQGH�EXOXQDQ�]RUOX XQ�
EX�W¾U�PD]HUHW�K¤OOHULQGH�GH�EXOXQGX XQX�EHOLUWPHNWHGLUOHU��

%X� KXVXVWD� HQ�P¾VDPDKDOò� J¸U¾ H� VDKLS� RODQ�+DQEHOL�PH]KHELQH�
J¸UH��\ROFXODU��KDVWDODU��HP]LNOL�NDGòQODU��LGUDUòQò�WXWDPD\DQODU��\HU�DO�
WòQGD�\D D\DQODU�\DKXW�©DOò DQODU�YH\D�N¸UOHU�JLEL�YDNWL�WDP�WHVSLW�HGH�
PH\HQOHU��\LQH�QDPD]òQò�ELUOH WLUHUHN�NòOPDGò ò�WDNGLUGH�JH©LPLQH�]DUDU�
JHOPHVLQGHQ�NRUNDQODU�QDPD]ODUò�FHP� HNOLQGH�NòODELOLUOHU��%XQD�J¸UH�
+DQEHOLOHUH�J¸UH�L OHULQL�WHUN�HWPHOHUL�LPN¤QVò]�JLEL�J¸U¾QHQ�©DOò DQODU�
D©òVòQGDQ�E¾\¾N�NROD\OòNODU�YDUGòU��*HFH�QDPD]ODUò�RODQ�DN DP�YH�\DWVò

���(P°U��)òNKXյO�NLW¤E�YHյV�V¾QQH�����������������.òUED R OX��1DPD]ODUòQ�%LUOH WLULOPHVL��
��������

���=XKD\O°��HO�)òNKXյO� VO¤P°�YH�HGLOOHWXK���������������$NJ¾QG¾]��֥(VNL�YH�<HQL�+XNX�
NXPX]GD� ©LQLQ��DOò PD�6¾UHVL֦�����������&H]°U°��.LW¤EXյO�)òNK�����������

�� EQ�5¾ G�HO�+DI°G��%LG¤\HW¾յO�P¾FWHKLG����������������������(P°U��)òNKXյO�NLW¤E�YHյV�
V¾QQH���������������

�� EQ� 5¾ G� HO�+DI°G��%LG¤\HW¾յO�P¾FWHKLG�� ��� ���� ���� ��������� &H]°U°��.LW¤EXյO�)òNK��
����������$PU¤Y°��HV�6LU¤F¾յO�YHKK¤F���������$KPHG� EUDKLP�%HQK¤Y°��HO�&HY¤KLU¾յQ�
QDNL\\H�I°�IòNKLյV�V¤GHWLյ � ¤I°L\\H��%H\UXW��'¤UX֢O�0LQK¤F�������������



QDPD]ODUòQòQ�FHPL� L©LQ�PH DNNDWH�\RO� D©PDVòQGDQ�GROD\ò�NDU�� VR XN��
EX]��©DPXU�� LGGHWOL�U¾]J¤U�YH�HOELVH\L�òVODWDFDN� HNLOGHNL�\D PXU�PD�
]HUHW�WH NLO�HWPHNWHGLU��%X�W¾U�GXUXPODUGD�NL L��LVWHU�FDPL�LVWHUVH�HYLQ�
GH�EXOXQVXQ�QDPD]ODUò�FHP�HGHELOLU��1DPD]ODUòQ�ELUOH WLULOPHVL��NL LQLQ�
X\JXQ�J¸UPHVLQH�J¸UH�KHP�WDNGLP�KHP�GH�WHKLU� HNOLQGH�\DSòODELOLU���

6RQX©�RODUDN� DILL��0DOLNL�YH�+DQEHOL�PH]KHSOHUL��\ROFXOXNWD�YH�EHOOL�
PD]HUHWOHUH�ED Oò�RODUDN�PXNLP�LNHQ�QDPD]ODUò�FHP�HGHUHN�NòOPDQòQ�
ELU�UXKVDW�ROGX X�YH�QDPD]�NòODQ�NL LQLQ�WHUFLKLQH�EòUDNòOGò ò��NL LQLQ�
LVWHU� FHP� HGHELOHFH L� LVWHUVH� YDNWLQGH� NòODELOHFH L� KXVXVXQGD� LWWLIDN�
K¤OLQGHGLU��

+DQHILOHU�LVH�QDPD]ODUòQ�FHP�HGLOHPH\HFH LQL�VDYXQPDNOD�EHUDEHU�
]DUXUHW� DQòQGD�GL HU�PH]KHSOHUGHQ�ELULQL��R�PH]KHSOHULQ�¸QJ¸UG¾ ¾�
DUWODUD�X\DUDN�WDNOLW�HWPH\H�L]LQ�YHUPL OHUGLU��%¾W¾Q�PH UX�\ROODUò�GH�
QHPHVLQH� UD PHQ� QDPD]òQò� NòODPD\DFD òQò� DQOD\DQ� ©DOò DQ�� +DQEH�
OL�PH]KHELQLQ�J¸U¾ ¾QH�J¸UH�¸ OH� LOH� LNLQGL\L� YH\D� DN DP� LOH� \DWVò\ò
ELUOH WLUHUHN�NòODELOLU��%XQD�ED YXUDELOPHN�L©LQ�ED ND�ELU�PH UX�\ROXQ�
NDOPDPDVò�YH�L ©LQLQ�L LQGHQ�ROPD�LOH�NDU ò�NDU ò\D�EXOXQPDVò DUWWòU���

1DPD]ODUòQ�FHPL�GH LO�GH�YDNWLQGH�NòOòQPD\DUDN�ND]D\D�EòUDNòOPDVòQò
PH UX�NòODQ�PD]HUHWOHULQ�QHOHU�ROGX XQGD�LKWLODI�V¸]�NRQXVXGXU��+DQHIL�
OHUH�J¸UH�QDPD]òQ�ND]D\D�EòUDNòOPDVòQò�PH UX�NòODQ�PD]HUHWOHU��G¾ PDQ�
NRUNXVX��ELULVLQLQ�¸O¾P�WHKOLNHVL��X\NX��XQXWPD�YH�YDNLW�NRQXVXQGDNL�
DOGDQPD�ROXS�JH©LP�L©LQ�©DOò PD�EXQODU�DUDVòQGD�\RNWXU��%HOOL�VDDWOHU�DUD�
VòQGD�NL LQLQ�ED NDVòQD�ED Oò� RODUDN� ©DOò ò\RU�ROPDVò� QDPD]ODUòQ�ND]D\D�
EòUDNòOPDVò�L©LQ�GH LO��VDGHFH�ND]D\D�EòUDNòODQ�QDPD]ODUòQ�HGDVòQòQ�WHKLUL�
L©LQ�PH UX�ELU�PD]HUHW�RODELOLU����8\NX�YH�XQXWPDQòQ�QDPD]òQ�ND]D\D�
NDOPDVòQGD�PH UX�PD]HUHWOHU�ROGX XQGD�LWWLIDN�YDUGòU��%D\JòQ�RODQòQ�QD�
PD]ODUòQòQ�ND]D\D�NDOPDVò�KXVXVXQGD�LKWLODI�V¸]�NRQXVXGXU���

1DPD]ODUòQ�FHPDDWOH�NòOòQPDVò�� VODP�KXNXNXQGD�WDYVL\H�HGLOHQ�YH�
HQ�D]òQGDQ�V¾QQHW�ROGX X�NDEXO�HGLOHQ�ELU�GDYUDQò WòU��$QFDN�ED]ò�GX�

���$NJ¾QG¾]��֥(VNL�YH�<HQL�+XNXNXPX]GD� ©LQLQ��DOò PD�6¾UHVL֦�����������=XKD\O°��
HO�)òNKXյO� VO¤P°� YH� HGLOOHWXK�� ��� ��������� &H]°U°�� .LW¤EXյO�)òNK�� ����� ����� (P°U��
)òNKXյO�NLW¤E�YHյV�V¾QQH���������������

���$NJ¾QG¾]��֥(VNL�YH�<HQL�+XNXNXPX]GD� ©LQLQ��DOò PD�6¾UHVL֦����������
���$NJ¾QG¾]��֥(VNL�YH�<HQL�+XNXNXPX]GD� ©LQLQ��DOò PD�6¾UHVL֦������
�� EQ�5¾ G�HO�+DI°G��%LG¤\HW¾յO�P¾FWHKLG��������������=XKD\O°��HO�)òNKXյO� VO¤P°�YH�HGLO�

OHWXK�������������



UXPODU��FHPDDWH�JLWPHPHN�L©LQ�PD]HUHW�RODUDN�NDEXO�HGLOHELOPHNWHGLU���

$FDED�©DOò DQòQ�PHVDL�VDDWOHULQH�GHQN�JHOHQ�V¾UH©WH�©DOò ò\RU�ROPDVò�QD�
PD]�L©LQ�FHPDDWH�JLWPHPHVLQGH�ELU�¸]¾U�P¾G¾U"

&XPD� QDPD]ò� YH� ED\UDP� QDPD]ODUòQòQ� FHPDDWOH� EHUDEHU� NòOòQPD�
PHFEXUL\HWLQGH�LWWLIDN�YDUGòU��&XPD�QDPD]ò�� VODP�KXNXN©XODUòQD�J¸UH�
NLWDS�� V¾QQHW� YH� LFPD� LOH� VDELWWLU��&XPD�QDPD]ò� VDDWLQGH� ED ND� L OHU�
OH�PH JXO�ROXS�FXPD\D�JLWPHPHN��+DQHILOHUH�J¸UH�WDKULPHQ�PHNUXK��
GL HU� FXPKXUD�J¸UH� LVH�KDUDPGòU��&XPKXUD�J¸UH�EX�KDUDPOòN��KDWLS�
PLQEHUGH�LNHQ�H]DQ�RNXQPD\D�ED ODQGò ò�DQGòU���

$QFDN� ED]ò� PD]HUHWOHULQ� EXOXQPDVò� K¤OLQGH� NL LQLQ� FXPD� QDPD]ò
NòOPD�PHFEXUL\HWL� NDONPDNWDGòU�� %XQD� J¸UH� \ROFXOXN�� KDVWDOòN�� KDVWD�
EDNòFòOòN��N¸UO¾N��NRUNX�K¤OL��\D PXU��NDU�YH\D�©DPXUGDQ�GROD\ò�FXPD�
QDPD]ò� L©LQ� FDPL\H� JLWPH� KXVXVXQGD�PH DNNDWLQ� EXOXQPDVò� K¤OL� LOH�
PD]XU� RODQODUOD� N¸\O¾� RODQODUòQ� FXPD� YH� ED\UDP� QDPD]ODUòQò� NòOPD�
PHFEXUL\HWOHUL�EXOXQPDPDNWDGòU����&XPD�QDPD]òQò�NòOPDPDN�L©LQ�VD�
\òODQ�PD]HUHWOHU�DUDVòQGD�ELU�L ©LQLQ�©DOò PDN�]RUXQGD�ROPDVò�]LNUHGLO�
PHPHNWHGLU�

DILLOHUH�J¸UH�� \D PXU�� JHFH� IòUWòQDVò�� D òUò� FòYòN� ©DPXU�� \¾U¾PH\L�
¸QOH\HFHN� HNLOGHNL�KDVWDOòN��D òUò�VòFDN�YH\D�VR XN��D©OòN�YH\D�VXVX]OXN��
FDQ�YH\D�PDO�KXVXVXQGD�]DOLPGHQ�©HNLQPHN��JL\LQHFHN� HNLOGH�HOELVH�
VLQLQ�EXOXQPDPDVò�YH�NRNXOX�\L\HFHNOHU�\HPL �ROPDN�JLEL�PD]HUHWOHU�
FHPDDWH�YH�FXPD\D�JLWPHPHN�L©LQ�JH©HUOL�PD]HUHWOHUGHQGLU����&XPD\D�
JLWPHPHN�L©LQ�JH©HUOL�PD]HUHWOHU�DUDVòQGD�L ©LQLQ�JH©LPL�L©LQ�©DOò PDN�
]RUXQGD�ROPDVò�J¸VWHULOPHPL WLU�

1DPD]ò�FHPDDWOH�NòOPDPD�KXVXVXQGD�KDVWDOò òQ�PD]HUHW�WH NLO�HWWL�
LQGH�W¾P�PH]KHSOHUGH�LWWLIDN�PHYFXWWXU��<LQH�NL L��NHQGL�FDQò��PDOò

���0HYVòO°��HO� KWL\¤U������ XU¤E°��HO�)òNKX� մ QGHյ � H\KLյO�HNEHU�0XK\LGG°Q� EQLյO�մ$UDE°�
����������+DQHIL��0DOLNL�YH� DILLOHULQ�ELU�NDYOLQH�J¸UH��QDPD]ODUò� FHPDDWOH�NòOPDN�
V¾QQHW�L�P¾HNNHGHGLU�� DILLOHUGHNL�WHUFLK�HGLOHQ�J¸U¾ H�J¸UH�QDPD]ò�FHPDDWOH�NòOPDN�
IDU]�ò�NLID\HGLU��+DQEHOLOHU�YH�=DKLULOHUH�J¸UH�QDPD]ò�FHPDDWOH�NòOPDN�IDU]�ò�D\QGòU�
�(P°U��)òNKXյO�NLW¤E�YHյV�V¾QQH�����������

�� EQ�5¾ G�HO�+DI°G��%LG¤\HW¾յO�P¾FWHKLG���������������0HYVòO°��HO� KWL\¤U���������=XKD\O°��
HO�)òNKXյO� VO¤P°�YH�HGLOOHWXK��������������������&H]°U°��.LW¤EXյO�)òNK�������$EGXOODK�
'HPEX\D�� HFHUHW¾յO� VO¤P��%H\UXW��0¾HVVHVHW¾֢O�0DWE½֢¤WL֢O�$UDEL\\H�������������

���0H\G¤Q°�� HO�/¾E¤E�� ��� ��������� 6HUDKV°�� HO�0HEV½W� ��� ������� 9HKEH� =XKD\O°�� HO�
)òNKXյO� VO¤P°�YH�HGLOOHWXK�������������������&H]°U°��.LW¤EXյO�)òNK� ����

���&H]°U°��.LW¤EXյO�)òNK�����������$PU¤Y°��HV�6LU¤F¾յO�YHKK¤F�����������������



YH\D� DLOH� IHUWOHULQH� ]DUDU�JHOPHVLQGHQ�NRUNPDVò� K¤OLQGH� FHPDDWH�JLW�
PH\HELOLU��<D PXU��NDU�YH�VR XN��FDPL\H�JLGHPHPH� HNOLQGHNL�DF]L\HW�
K¤OL��\HPHN�YH�VRIUDQòQ�KD]òUODQPò �ROPDVò��N¾©¾N�YH\D�E¾\¾N�WXYDOHWH�
VòNò Pò � ROPDN� YH� JL\HFHN� HOELVHQLQ� EXOXQPDPDVò� JLEL� GXUXPODU� FH�
PDDWH�YH�FXPD\D�JLWPHPHN� L©LQ�JH©HUOL�PD]HUHWOHUGHQGLU��$QFDN�EX�
PD]HUHWOHU�DUDVòQGD�ELU�L ©LQLQ�©DOò PDN�]RUXQGD�ROPDVò�VD\òOPDPò WòU���

6218�
VODP� KXNXNXQGD� ©DOò DQ� NDYUDPò� JHQHOOLNOH� ֥HF°U֦� HNOLQGH� LIDGH�

HGLOPHNWH�ROXS�KHP�ED NDVò� L©LQ�©DOò DQODUò�KHP�GH�NHQGL� L LQGH�©DOò�
DQODUò�NDSVDPDNWDGòU�� LQ�ELU�NL L\H�YH\D�ELUGHQ�©RN�NL L\H�\DSòOPDVòQD�
J¸UH�\D�GD�DNGLQ�NXUXOX XQGD��L �YH\D�V¾UHGHQ�KDQJLVLQLQ�HVDV�DOòQGò�
òQD�J¸UH�ELU�D\UòP�\DSòODUDN�©DOò DQODU��HF°U�L�KDVV�YH�HF°U�L�P¾ WHUHN�

RODUDN�LNL�NòVPD�D\UòOPDNWDGòU�
�HVQDVòQGD�ED NDVòQGDQ�L �NDEXO�HGHPH\HQ�YH�L �DNGL��NHQGLVLQLQ�EHOOL�

ELU� V¾UH� ER\XQFD� ©DOò PDVò� ¾]HULQH� NXUXODQ� YH� EX� ©DOò PDVòQò� GD� ¾FUHW�
NDU òOò ò�\DSDQ�©DOò DQ�HF°U�L�KDVV��¾FUHW�NDU òOò ò�EHOOL�ELU�L L�\DSPDN�¾]HUH�
NHQGLVL�LOH�KL]PHW�V¸]OH PHVL�\DSòODQ�YH�L �HVQDVòQGD�ED NDVòQGDQ�L �NDEXO�
HGHELOHQ�©DOò DQ�LVH�HF°U�L�P¾ WHUHN�RODUDN�LVLPOHQGLULOPHNWHGLU��

VODP��KDQJL�VRV\DO�NHVLPGH�ROGX XQD�EDNPDNVò]òQ�NL L\H�J¾©�YH�ND�
ELOL\HWLQH�X\JXQ�ELU�L WH�©DOò PD�K¾UUL\HWL�YH�KDNNò�WDQòPò WòU��'HYOHW��
L VL]OHUH�©DOò DELOHFHNOHUL�X\JXQ�©DOò PD�RUWDPODUò�KD]òUODPDN��JHUHNHQ�
G¾]HQOHPHOHUL�\DSPDN��WHGELUOHUL�DOPDN�YH�JHUHNOL�\DWòUòPODUò�\DSPDN�
GXUXPXQGDGòU��'HYOHW��GHYOHW�L OHULQLQ�\¾U¾W¾OPHVL�L©LQ�JHUHNHQ�NDOLIL�
\H�HOHPDQODUò�\HWL WLUPHN�YH�EXQD�]HPLQ�KD]òUODPDN�GXUXPXQGDGòU�

$NLW�NRQXVX� L LQ�� LIDVòQòQ�P¾PN¾Q�YH�©DOò DQòQ�J¾F¾�YH�NRQWURO¾�
G¤KLOLQGH�EXOXQPDVò�JHUHNPHNWHGLU�� VODP�KXNXN©XODUò��©RFXNODUòQ�©D�
Oò WòUòOPDVòQò�ELU� WDUDIWDQ�\HWL WLULOPHOHUL�YH�PHVOHN�VDKLEL�ROPDODUò�\¸�
Q¾\OH�HOH�DOòUNHQ��GL HU�WDUDIWDQ�GD�̧ ]HOOLNOH�NLPVHVL]�©RFXNODUòQ�¾FUHWVL]�
©DOò WòUòODUDN�V¸P¾U¾OPHVLQH� IòUVDW�YHULOPHPHVL�YH�©RFX XQ�KDNODUòQòQ�
NRUXQPDVò�D©òVòQGDQ�HOH�DOPò ODUGòU�

VODP�DLOH�KXNXNXQGD�NDGòQòQ�©DOò PD�\¾N¾PO¾O¾ ¾Q¾Q�ROPD\ò òQò��
©DOò PD�KDNNòQòQ�GD�ROPDGò ò�DQODPòQGD�\RUXPODPDN�GR UX�GH LOGLU��

���(P°U��)òNKXյO�NLW¤E�YHյV�V¾QQH�������������



�DOò DELOPHN� L©LQ� JHWLULOHQ� NòVòWODPDODU�� VDGHFH� NDGòQODUD� KDV� ROPD\òS�
HUNHNOHU�L©LQ�GH�JH©HUOLGLU��(VDV�RODQ�NDGòQòQ�©DOò PDPDVòQòQ�NXUDO�RO�
PDVò�GH LO��NDGòQòQ�DLOHQLQ�PDGGL�JLGHUOHULQH�KXNXNHQ�NDWòOPDN�]RUXQ�
GD�ROPDPDVòGòU��.DGòQODUòQ�PH UX�¸O©¾OHU� L©HULVLQGH� ©DOò PD�KD\DWòQD�
NDWòOPDODUòQòQ�VD ODQPDVò�YH�EXQD�LPN¤Q�YHUHFHN�G¾]HQOHPH�YH�L\LOH �
WLUPHOHULQ�JHU©HNOH WLULOPHVL�GDKD�LVDEHWOL�ELU�©¸]¾P�RODFDNWòU�

YHUHQ��L ©LQLQ�EHGHQ�YH�UXK�VD Oò òQò�NRUXPDN�L©LQ�L �YH�L \HUL� DUW�
ODUòQò�L\LOH WLUPHOL��PHVDL�P¾GGHWOHULQL��KDIWDOòN�YH�D\OòN�L]LQOHUL�D\DUOD�
PDOò�YH�L ©LQLQ�LQDQFò�LVWLNDPHWLQGH�L ©L\H�LEDGHW�IòUVDWò�YHUPHOLGLU��

�DOò PD� V¾UHOHUL� YH� DUD� GLQOHQPHOHULQLQ� EHOLUOHQPHVL� DVOòQGD� IHUG°�
KL]PHW�DNGLQH��EX�DNLWWH�\HU�DOPDPò VD�̧ UIH�J¸UH�\DSòOòU��%X�GXUXPODUòQ�
L ©L�YH\D�L YHUHQ�WDUDIòQGDQ�LVWLVPDUò�GXUXPXQGD�LVH�GHYOHW�G¾]HQOHPH�
\DSDELOLU�

�FUHW��L �V¸]OH PHVLQLQ�DVOL�XQVXUODUòQGDQ�ELULVL�ROXS�¾FUHW�KDNNò��©D�
Oò DQòQ� L � J¸UPH� \¾N¾PO¾O¾ ¾QH� NDU òOòN�ROX DQ� ELU� KDNWòU���DOò DQòQ�
JHUHN�NHQGLVL�JHUHNVH�DLOHVL�L©LQ�WHN�JH©LP�ND\QD ò�¾FUHWL�ROGX X�L©LQ�
¾FUHWLQ�]DPDQòQGD��KLOHVL]�YH�WDP�ELU� HNLOGH�¸GHQPHVL�JHUHNPHNWHGLU��
VODP�KXNXNXQD�J¸UH�¾FUHW��L ©LQLQ�HQ�ED WD�JHOHQ�GRNXQXOPD]�KDNNòGòU�
YH�]DPDQòQGD�¸GHQPHOLGLU��

VODP�KXNXNXQGDNL� DQD�NXUDO�� DQFDN� ©DOò PD�YH�PHQIDDWLQ�NDU òOò�
òQGD�¾FUHWLQ�YHULOPHVL� HNOLQGHGLU�� ©L��DQFDN�©DOò Wò ò�V¾UHFH�YH�©DOò �

Wò ò�NDGDUò\OD�¾FUHWL�KDN�HGHELOLU��%XQD�ED Oò�RODUDN�WDWLOGH�L ©L\H�¾FUHW�
¸GHQPHPHVL�DQD�NXUDOGòU��*HQHO�NDLGH�EX�ROPDNOD�YH�L ©LQLQ�¾FUHWOL�L]LQ�
NXOODQòS�NXOODQDPD\DFD ò�NRQXVXQGD�LKWLODI�EXOXQPDNOD�EHUDEHU�L]QLQ�
L ©LQLQ�YHULP�YH�NDOLWHVLQL�GDKD�GD�DUWWòUGò ò�G¾ ¾Q¾O¾UVH�¾FUHWOL� L]QLQ�
ROPDVò�JHUHNWL L�J¸U¾ ¾�GDKD�D òU�EDVPDNWDGòU��

VODP� KXNXNXQGD� KDVWDOòN� YH� L � J¸UHPHPH]OLN� ¸GHQHNOHUL� L YHUHQL�
GR UXGDQ�LOJLOHQGLUPHPHNWHGLU��$QFDN�L YHUHQ��KDVWDOòN�L]LQOHULQL�ND�
EXO�HWPHN�]RUXQGDGòU���FUHWVL]�L]LQ�YHUPHN�L YHUHQLQ�KDNODUò�L©HULVLQ�
GHGLU��%X�NRQXODUD� VODP�KXNXNXQGD�DNLW�VHUEHVWOL L�LONHVL�GR UXOWXVXQ�
GD�\DNOD òOPDNWDGòU�

1DPD]ODUòQ�NòOòQPDVò� LOH� LOJLOL�DQD�LONH��QDPD]ODUòQ�YDNWLQGH�NòOòQ�
PDVò�YH�̧ ]¾UV¾]�RODUDN�YDNWL�Gò òQD�HUWHOHQPHPHVLGLU��)òNòK�NLWDSODUòQGD�
+DQEHOL�PH]KHEL�KDUL©�QDPD]ODUòQ�NòOòQPD�PHFEXUL\HWLQL�G¾ ¾UHQ�YH\D�



GDKD�VRQUD�NòOPD\ò�PH UX�NòODQ�PD]HUHWOHUGHQ�EDKVHGLOLUNHQ�EX�PD]H�
UHWOHU�L©HULVLQGH�©DOò DQòQ�GXUXPXQGDQ�EDKVHGLOPHPHNWHGLU�

VODP֢D�J¸UH��©DOò DQ��©DOò PD�VDDWOHUL�L©HULVLQGH�QDPD]�YH�RUX©�JLEL�
IDU]�RODQ�LEDGHWOHUL�\HULQH�JHWLUPH�YH�FHPDDWOH�NòOòQPDVò�PHFEXUL�RODQ�
FXPD�YH�ED\UDP�QDPD]ODUòQò�FHPDDWOH�NòOPD�KDNNòQD�VDKLS�ROPDNOD�EH�
UDEHU�L YHUHQ�GL HU�QDPD]ODUòQ�FHPDDWOH�NòOòQPDVòQD�L]LQ�YHUPH\HELOLU��
YHUHQLQ�L]LQ�YHUPHPHVL�K¤OLQGH�PHVDL�VDDWOHUL�L©LQGH�QDPD]ODUòQ�VDGH�

FH�IDU]ODUò�LOH�\HWLQLOPHOLGLU��+DWWD�YDNLW�QDPD]ò�L �VDDWL�Gò òQGD�\HULQH�
JHWLULOPH\H�P¾VDLWVH�QDPD]òQ�PHVDL�VDDWOHUL�Gò òQGD�NòOòQPDVò�X\JXQ�
GXU�

+DQHILOHUH�J¸UH�QDPD]òQ�ND]D\D�EòUDNòOPDVòQò�PH UX�NòODQ�PD]HUHW�
OHU��G¾ PDQ�NRUNXVX��ELULVLQLQ�¸O¾P�WHKOLNHVL��X\NX��XQXWPD�YH�YDNLW�
NRQXVXQGDNL�DOGDQPD�ROXS�JH©LP�L©LQ�©DOò PD�EXQODU�DUDVòQGD�\RNWXU��
%HOOL�VDDWOHU�DUDVòQGD�NL LQLQ�ED NDVòQD�ED Oò�RODUDN�©DOò ò\RU�ROPDVò�QD�
PD]ODUòQ�ND]D\D�EòUDNòOPDVò�L©LQ�GH LO��VDGHFH�ND]D\D�EòUDNòODQ�QDPD]�
ODUòQ�HGDVòQòQ�WHKLUL�L©LQ�PH UX�ELU�PD]HUHW�RODELOLU�

%D]ò� QDPD]ODUòQ� YDNWL� Gò òQGD� NòOòQPDVòQò� P¾PN¾Q� NòODQ� QDPD]�
ODUòQ�FHP�HGLOPHVL��=DKLU°�PH]KHEL�KDUL©�FXPKXUD�J¸UH�KHUKDQJL�ELU�
PD]HUHWLQ�EXOXQPDPDVò�GXUXPXQGD�X\JXQ�GH LOGLU���¾QN¾�DVòO�RODQ��
QDPD]ODUòQ�YDNWLQGH�NòOòQPDVòGòU��$QFDN�ELU�¸]¾U�GXUXPXQGD�+DQHIL�
PH]KHEL� KDUL©� FHP� RODELOLU�� =DKLU°�PH]KHEL� LVH�PD]HUHWVL]� RODUDN� GD�
FHP�RODELOHFH LQL�VDYXQPDNWDGòU�

$UDIDW֢WD� ¸ OH� QDPD]ò� YDNWLQGH� ¸ OH� LOH� LNLQGLQLQ� YH�0¾]GHOLIH֢GH�
\DWVò�QDPD]ò�YDNWLQGH�\DWVò�LOH�DN DP�QDPD]òQòQ�ELUOH WLULOHFH LQGH�LW�
WLIDN�YDUGòU��$QFDN�$UDIDW�YH�0¾]GHOLIH�KDULFLQGH�FHPLQ�ROXS�ROPD\D�
FD ò�YH�ROXUVD�KDQJL� DUWODUGD�RODELOHFH L�NRQXVXQGD� VODP�KXNXN©XODUò
DUDVòQGD�LKWLODI�YDUGòU��

DILL��0DOLNL�YH�+DQEHOL�PH]KHSOHUL��\ROFXOXNWD�YH�PXNLP�LNHQ�ED]ò
PD]HUHWOHUH�ELQDHQ�QDPD]ODUò�FHP�HGHUHN�NòOPDQòQ�ELU�UXKVDW�ROGX X�YH�
QDPD]�NòODQ�NL LQLQ�WHUFLKLQH�EòUDNòOGò ò��NL LQLQ�LVWHU�FHP�HGHELOHFH L�
LVWHUVH�YDNWLQGH�NòODELOHFH LQGH�LWWLIDN�K¤OLQGHGLU��<LQH�EX�PH]KHSOHU�
GH��FHPLQ�VDGHFH�¸ OH�LOH�LNLQGL�YH\D�DN DP�LOH�\DWVò�QDPD]ODUò�DUDVòQGD�
RODELOHFH L��\DWVò�LOH�VDEDK�YH\D�LNLQGL�LOH�DN DP�QDPD]ODUò�DUDVòQGD�LVH�
FHPLQ�ROPD\DFD ò�KXVXVXQGD�LWWLIDN�EXOXQPDNWDGòU��

+DQHILOHULQ� FHPLQ� ROPDGò ò� YH� KDGLVOHUGH� JH©HQ� QDPD]ODUòQ� FHPL�



LOH�LOJLOL�KDEHUOHULQ�FHP�L�VXUL֢\H�KDPOHGLOPHVL� HNOLQGHNL�J¸U¾ ¾�GL HU�
PH]KHSOHU�WDUDIòQGDQ�X\JXQ�J¸U¾OPHPHNWHGLU���¾QN¾�FHP��ELU�NROD\�
OòN�YH�UXKVDWWòU��+¤OEXNL�FHP�L�VXUL� HNOLQGH�QDPD]ODUò�ELU�DUDGD�NòOPDN��
D\Uò�D\Uò�YDNLWOHULQGH�NòOPDNWDQ�GDKD�]RUGXU��%X�GXUXPGD�LVH�NROD\OD �
WòUPD�GH LO��ELODNLV�]RUOD WòUPD�V¸]�NRQXVXGXU�

+DQHILOHU�� QDPD]ODUòQ� FHP� HGLOHPH\HFH LQL� VDYXQPDNOD� EHUDEHU�
]DUXUHW� DQòQGD�GL HU�PH]KHSOHUGHQ�ELULQL��R�PH]KHSOHULQ�¸QJ¸UG¾ ¾�
DUWODUD�X\DUDN�WDNOLW�HWPH\H�L]LQ�YHUPL OHUGLU��%¾W¾Q�PH UX�\ROODUò�GH�
QHPHVLQH� UD PHQ� QDPD]òQò� NòODPD\DFD òQò� DQOD\DQ� ©DOò DQ�� +DQEHOL�
PH]KHELQLQ�J¸U¾ ¾QH�J¸UH�¸ OH�LOH�LNLQGL\L�YH\D�DN DP�LOH�\DWVò\ò�ELU�
OH WLUHUHN�NòODELOLU�

.$<1$.�$
$EG¾OEHUU�� 0XKDPPHG� =HNL�� $KN¤PXյO�PX¤PHO¤WLյO�P¤OL\\H� ILյO�PH]KHELյO�

+DQEHO°��.¤KLUH��0HNWHEHW¾�'¤UL֢W�7XU¤V°�������
$GHY°�� $KPHG� E��0XKDPPHG� HG�'òUGòU� HO�0¤OLN°�� HUKX� DNUDELյO�PHV¤OLN� OL�

PH]KHELյO� P¤P�0¤OLN���\�\���������
$NGHPLU��6¾OH\PDQ��֥7RSOX�7HQNLWOHU�,,֦� ©L� YHUHQ�0¾QDVHEHWOHUL� VWDQEXO��

OPL�1H UL\DW�������
$NJ¾QG¾]��$KPHW��֥(VNL�YH�<HQL�+XNXNXPX]GD� ©LQLQ��DOò PD�6¾UHVL�� VWL�

UDKDW�7DWLO�YH� EDGHW�+DNNò֦�� ©L� YHUHQ�0¾QDVHEHWOHUL��+D]��6DEUL�2U�
PDQ����������� VWDQEXO�� OPL�1H UL\DW�������

$NWDQ��+DP]D�� ֥ VO¤P֢GD� (PHN� YH� 6HUPD\H� OL NLVL֦�� VO¤PյGD� (PHN� YH� ©L�
YHUHQ�0¾QDVHEHWOHUL����������� VWDQEXO��(QVDU�1H UL\DW��������

$N\¾]��9HFGL��֥ 'HYOHW�YH� ©L� YHUHQ� OL NLOHUL֦�� ©L� YHUHQ�0¾QDVHEHWOHUL��+D]��
6DEUL�2UPDQ����������� VWDQEXO�� OPL�1H UL\DW�������

$OL�HO�+DI°I��$KN¤PXյO�PX¤PHO¤WLյ � HUյL\\H���\�\����'¤UX֢O�)LNUL֢O�$UDE°���WV����
$QGD©��)DUXN�� �+XNXNX��$QNDUD��<DUJò�<D\òQHYL�������
$WD\��+¾VH\LQ�� VO¤PյGD� ©L� YHUHQ� OL NLOHUL��$QNDUD��.òVPHW�0DWEDDVò��������
%D G¤G°��(E½�0XKDPPHG�E�� DQ°P�E��0XKDPPHG��.LW¤EX�0HFPDLG�GDP¤Q¤W�

IL�PH]KHELյO� P¤PLյO�$]DP�(E°�+DQLIH��%H\UXW���OHP¾֢O�.¾W¾E��������
%DUGDNR OX��$OL��֥+L]PHW�� ��$NGLQLQ�<DSòOPDVò�YH�8\JXODQPDVò֦�� ©L� YHUHQ�

0¾QDVHEHWOHUL��+D]��6DEUL�2UPDQ��������� VWDQEXO�� OPL�1H UL\DW��������



%DUGDNR OX��$OL��֥ VO¤P�+XNXNXQGD� ©L�YH� YHUHQ�0¾QDVHEHWL֦�� VO¤PյGD�(PHN�
YH� ©L� YHUHQ�0¾QDVHEHWOHUL����������� VWDQEXO��(QVDU�1H UL\DW�������

%DUGDNR OX��$OL�� VO¤P�+XNXNXQGD� YH�0RGHUQ�+XNXNWD� F¤UH�$NGL� ��]HOOLNOH�
3HUVRQHO� VWLKG¤Pò���%DVòOPDPò �'RNWRUD�7H]L��(U]XUXP��������

%D JLO��$OL�)XDG��֥7¾UNL\HGH� �+XNXNX�(OHPDQODUò֦��+XNXNXQ�$QD�0HVHOH�YH�
0¾HVVHVHOHUL�� VWDQEXO�� VPDLO�$NJ¾Q�0DWEDDVò�������

%HQK¤Y°�� $KPHG� EUDKLP�� HO�&HY¤KLU¾յQ�QDNL\\H� I°� IòNKLյV�V¤GHWLյ � ¤I°L\\H��
%H\UXW��'¤UX֢O�0LQK¤F�������

%HUNL��$OL�+LPPHW��+XNXN�0DQWò ò�YH�7HIVLU��$QNDUD��*¾QH\�0DWEDDFòOòN�YH�
*D]HWHFLOLN�������

%H HU��)DUXN��.DGòQòQ��DOò PDVò�6RV\DO�*¾YHQOL L�YH� VO¤P�� VWDQEXO��1XQ�<D�
\òQFòOòN�������

%XK¤U°��(E½�$EGLOO¤K�0XKDPPHG�E�� VP¤LO��6DK°K� VWDQEXO� �D Uò�<D\òQODUò��
�����

&H]°U°�� $EGXUUDKPDQ� E�� 0XKDPPHG�� .LW¤EXյO�)òNK� DOHյO�PH]¤KLELյO�HUEDյD�
%H\UXW��'¤UX֢O�.¾W¾EL֢O� OPL\\H�������

�DSUD��0���PHU�� VO¤P�(NRQRPL�6LVWHPL��7UF��)DWLK�.XUWXOPX �� VWDQEXO��)DWLK�
<D\òQHYL�0DWEDDVò���WV���

�HNHU��2UKDQ��)òNòK�'HUVOHUL�,�� VWDQEXO��6HKD�1H UL\DW�������
'HEED R OX��$KPHG�� VO¤P� NWLVDGòQD�*LUL �� VWDQEXO��'HUJ¤K�<D\òQODUò�������
'HPEX\D�� $EGXOODK�� HFHUHW¾յO� VO¤P�� %H\UXW�� 0¾HVVHVHW¾֢O�0DWE½¤WL֢O�
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