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���� \¾]\òO� 2VPDQOò� '¸QHPL֢QGH� 6LQRS֢WD� \D D\DQ�0DKP½G� E�� 6¾OH\P¤Q� HO�.HIHY°�
�¸�� ����������� .DGò]¤GH� $KPHG� HPVHGG°Q�� $EGXUUDKP¤Q� (IHQG°� YH� 0XKDPPHG�
$EGXOYDKDE֢GDQ�LOLP�WDKVLO�HWPL �YH�WDVDYYXI°�WHUEL\HVLQL�.DGLU°�7DULNDWò֢QGD�WDPDPOD�
Pò WòU��0ROOD�*¾UDQL�0HGUHVHVL�P¾GHUULVOL L��.HIH֢GH�NDGòOòN�YH�HPY¤O�P¾IHWWL OL L�JLEL�
J¸UHYOHUGH�EXOXQPX �� H\K¾OLVODP�.DGò]¤GH�$KPHG�(IHQGL֢QLQ�G¸QHPLQGH�*HOLEROX�
.DGòOò ò֢QGDQ�D]OHGLOHUHN� VWDQEXO֢D�G¸QP¾ W¾U�� FWLKDG�YH�WDNOLG�HKOLQL�ELUELULQGHQ�D\ò�
UDPD\DQODUD�UHKEHU�ROPDN�DPDFò\OD�.HW¤LE¾�DմO¤PLյO�DK\¤U�LVLPOL�HVHULQL�NDOHPH�DOPò WòU��
.HIHY°��HVHULQGH��\D\JòQ�NXOODQòODQ�֥WDEDN¤W֦� HNOLQGHNL�LVLPOHQGLUPH�\HULQH�֥NHW°EH֦\L�
WHUFLK� HWPL WLU��+]��3H\JDPEHU� �VDV���� VDKDEH�� WDEL½Q�YH�P¾FWHKLG� LPDPODUGDQ� VRQUD�
+DQHI°�IXNDK¤VòQòQ�EL\RJUDILOHULQL����NHW°EH�RODUDN�HOH�DOPò WòU��(VHUGH��IXNDK¤QòQ�WD�
QòWòOGò ò�KHU�ELU�NLWDS©ò òQ�VRQXQGD�R�NLWDS©ò òQ�֥NDOEL֦�RODUDN�G¸QHPLQ�V½I°OHULQH�\HU�
YHULOPL WLU��.HIHY°֢QLQ�EX�WHUWLEL��IòNòK�YH�WDVDYYXI�LOPL�DUDVòQGD�ELUELULQL�WDPDPOD\DQ�
ELU�ED �ROGX XQX�G¾ ¾QPHVLQGHQ�KDUHNHWOHGLU��2��IòNòK�LOPLQL�¸ UHQHQ�NL LQLQ�]¾KG�
YH� KLNPHW� LOPLQH� GH� \¸QHOPHVLQL�� \RNVD� NDOELQLQ� NDWòOD òS�� DKO¤NòQòQ� N¸W¾OH HFH LQL�
YH�$OODK֢WDQ�X]DNOD òODFD òQò�QDNOHGHU��%X�LNL�LOLP�DUDVòQGDNL�X]OD òQòQ�� VO¤P�WDULKLQGH�
]DPDQ�]DPDQ�\¾NVHOHQ�IXNDK¤�YH�PXWDVDYYòIODU�DUDVòQGDNL�JHULOLPL�©¸]PH\L�KHGHIOHGL L�
GH�V¸\OHQHELOLU��(VHUGH��LQVDQòQ�G¾Q\D�YH�¤KLUHW�PXWOXOX XQX�HOGH�HWPHVLQGH�UHKEHU�
OLN� HWPH\L� DPD©OD\DQ�KHU� LNL� LOLPGHQ�ELUL� ROPDGDQ�� GL HULQLQ� HNVLN� YH�PDNVDGòQGDQ�
X]DN�RODFD ò�YXUJXODQPò WòU��.HW¤LE��LQVDQODU�DUDVòQGDNL�JHULOLPLQ�LOLPOHULQ�KDNLNDWLQ�
GHQ�X]DNOD òOòS�WDNOLGH�\¸QHOPH�QHGHQL\OH�ROGX XQX�RUWD\D�NR\PDVò�\¸Q¾\OH�GH�¸QHP�
WD òPDNWDGòU��%X�©DOò PDGD�.HIHY°֢QLQ��.HW¤LE¾�DմO¤PLյO�DK\¤U�LVLPOL�HVHULQGHQ�KDUHNHWOH�
V½I°�YH� IDNLKOHULQ�NDU òOòNOò� LOL NLOHUL� HOH� DOòQDFDNWòU�� VO¤P°� LOLPOHULQ�ROX XP�G¸QHPLQL�



LQFHOHPHN�� VRQUDNL� G¸QHPOHUGHNL� LOL NLOHUL� VD OòNOò� ELU� HNLOGH� GH HUOHQGLUPH\H� NDWNò
VD OD\DFD ò�L©LQ�ROX XP�G¸QHPL�LQFHOHQPL �YH�EXQXQ�L©LQ�GH�NRQX��EDKVL�JH©HQ�HVHULQ�
LON�EH �NHW°EHVL�©HU©HYHVLQGH�HOH�DOòQPò WòU��
$QDKWDU�.HOLPHOHU��7DVDYYXI��IòNòK��LOLP��DPHO��.HIHY°�

&RUUHODWLRQ�RI�)LTK��,VODPLF�-XULVSUXGHQFH���6XILVP�LQ�0D P G�.DIDZ թV�լ.DW LE�
$թO P�$O�$ \ Uխ
$EVWUDFW
0D P G�6XOHLPDQ�.DIDZ ��G������������ZKR�OLYHG�LQ�WKH���WK�FHQWXU\�RI�2WWRPDQ�(P�
SLUH�ZDV�VFKRROHG�E\�4 �'K GD�$ PDG�6KDPV�DO�' Q�(IHQGL��$EG�DO�5DKPDQ�(IHQGL�
DQG�$EG�DO�:D DE�(IHQGL�DQG�FRPSOHWHG�KLV� I �HGXFDWLRQ�LQ�WKH�4 GLU I �2UGHU��
+H�KDV�EHHQ�D�VFKRODU�SURIHVVRU�DW�0ROOD�*XU Q �0DGUDVD��D�T G �DQG�D�JRRGV�LQVSHFWRU�DW�
.DID��EXW�KH�UHWXUQHG�WR�,VWDQEXO�DIWHU�KH�ZDV�GLVFKDUJHG�RI�KLV�MXGJHVKLS�GXW\�DW�*HOLEROX�
GXULQJ�6KD\NK�DO�,VODP�4 �'K GD�$ PDG�(IHQGL֢V�SHULRG��+H�KDV�ZULWWHQ�ո.DW LE�DյO P�
DO�D \ Uչ�ZLWK�ZKLFK�KH�LQWHQGHG�WR�JXLGH�WKRVH�ZKR�FRXOGQ֢W�GLVWLQJXLVK�EHWZHHQ�WKH�
0XVOLPV�ZKR�PDNH�WKHLU�RZQ�MXGJPHQWV�WKURXJK�UHDVRQLQJ�EDVHG�RQ�OHJDO�SUHFHGHQWV�
�,MWLKDG��DQG�0XVOLPV�ZKR�IROORZ�DQG�LPLWDWH��WDTOLG��� ,QVWHDG�RI� ODEHOOLQJ�KLV�ERRN�DV�
֥WDEDN W֦��ZKLFK�ZDV�TXLWH�FRPPRQ�DW�WKH�WLPH��KH�SUHIHUUHG�WKH�ODEHO�֥NDW ED֦��+H�UH�
YLHZHG�WKH�+DQDIL�FDQRQLVWV��DQG�WKHLU�ZRUNV��ZKR�FDPH�DIWHU�3URSKHW�0XKDPPDG��KLV�
FRPSDQLRQV��7 EL Q�DQG�0XMWDKLG�LPDPV�LQ�KLV�ZRUN�FRQVLVWLQJ�RI����ERRNOHWV��$W�WKH�
HQG�RI�HYHU\�YROXPH�KH�LQFOXGHG�D� I �RU�GHUYLVK�ZKR�OLYHG�LQ�WKDW�HUD��+H�UHIHUUHG�WR�
WKLV�FKDSWHU�DV�֥WKH�KHDUW֦�RI�WKH�YROXPH��7KLV�DUUDQJLQJ�RI�.DIDZ �LV�EHFDXVH�RI�KLV�LGHDV�
UHJDUGLQJ� WKH� VXSSOHPHQWDU\� FRQQHFWLRQ� EHWZHHQ�)LTK� DQG� 6XILVP��+H� TXRWHV� ֥2QH�
VKRXOG�QRW�EH�FRQWHQW�ZLWK�OHDUQLQJ�DQG�JUHDWO\�HQMR\LQJ�WKH�)LTK�GLVFLSOLQH��2QH�VKRXOG�
KHDG�WRZDUGV�SLHW\�DQG�ZLVGRP�RWKHUZLVH�WKHLU�KHDUW�ZLOO�KDUGHQ��DQG�WKHLU�PRUDO�ZLOO�
GHWHULRUDWH��$�KDUGHQHG�KHDUW�GULIWV�RQH�DZD\�IURP�WKH�*RG�֦�,W�FDQ�DOVR�EH�VDLG�WKDW�WKLV�
FRRSHUDWLRQ�ZRXOG�DLP�VROYLQJ�WKH�WHQVLRQ�EHWZHHQ�WKH�FDQRQLVWV�DQG�6XILV�WKDW�VRPH�
WLPHV�ULVHV�LQ�,VODPLF�KLVWRU\��,Q�WKH�ERRN��LW�LV�HPSKDVL]HG�WKDW�ZLWKRXW�RQH�RI�WKH�WZR�
GLVFLSOLQHV�WKDW�JXLGH�KXPDQ֢V�ZHOIDUH�LQ�ERWK�ZRUOGV��WKH�RWKHU�ZLOO�EH�GHILFLHQW�DQG�IDU�
IURP�LWV�SXUSRVH��.DW LE�LV�VLJQLILFDQW�IRU�LW�UHYHDOV�WKDW�WKH�WHQVLRQ�EHWZHHQ�KXPDQV�LV�GXH�
WR�GULIWLQJ�DZD\�IURP�WKH�HVVHQFH�RI�WKH�GLVFLSOLQHV�DQG�OHDQLQJ�WRZDUGV�LPLWDWHG��,Q�WKLV�
ZRUN��PXWXDO�UHODWLRQV�RI�6XILV�DQG�FDQRQLVWV�ZLOO�EH�H[DPLQHG��EDVHG�RQ�.DIDZ ֢V�ERRN�
.DW LE�DյO P�DO�D \ U��7KH�SHULRG�RI�IRUPDWLRQ�RI�WKH�GLVFLSOLQHV�RI�,VODP�LV�H[DPLQHG�WR�
FRPSUHKHQG�WKH�UHODWLRQV�RI�WKH�ODWWHU�SHULRG�SURSHUO\��DQG�IRU�WKLV�UHDVRQ��ILUVW�ILYH�YRO�
XPHV�RI�WKH�PHQWLRQHG�ZRUN�DUH�UHYLHZHG��
.H\ZRUGV��6XILVP��IòTK��ZLVGRP��DFWLRQ��.DIDZ �
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)òNòK�NHOLPHVL��.XU֢¤Q�ò�.HULP��HW�7HYEH��������YH�KDGLVOHUGH�GLQ�
YH�.XU֢¤Q�NRQXVXQGD�L\L��GR UX�YH�GHULQOHPHVLQH�ELOJL�VDKLEL�ROPD\ò
LIDGH�HGHQ�ELU�NDYUDPGòU��+]��3H\JDPEHU��֥$OODK�7H¤O¤�NLPLQ�KDNNòQGD�

�� %X�PDNDOH��֥����(NLP������WDULKLQGH�6LQRS֢WD�JHU©HNOH WLULOHQ�ո8OXVODUDUDVò�*H©PL �
WHQ�*¾Q¾P¾]H� 6LQRSյWD�7¾UN� VODP�.¾OW¾U¾� 6HPSR]\XPX֢QGD� V¸]O¾� RODUDN� VXQXODQ��
DQFDN�EDVòOPD\DQ�֥0DKP½G�.HIHY°֢QLQ�.HW¤LEX�DմO¤PLյO�DK\¤U֢òQGD�7DVDYYXI�YH�)òNòK�
OL NLVL֦�DGOò�WHEOL �L©HUL LQLQ�GH L WLULOHUHN�JHOL WLULOPL �K¤OLGLU��.RQX��.HIHY°�ED OD�
PòQGD�WDUDIòPò]GDQ�NLWDS�RODUDN�©DOò òOPDNWDGòU��



KD\òU�PXU¤G� HGHUVH�� RQX�GLQGH� IDNLK�NòODU�֦�� EX\XUPX WXU��)òNòK�NH�
OLPHVL�� LOLPOHULQ� KHQ¾]� LVWLNO¤OL\HW� ND]DQPDGò ò� LON� G¸QHPOHUGH�� DPHO�
YH� DKODN�NRQXODUòQò� GD�NDSVD\DFDN�ELU� HNLOGH�NXOODQòOPò WòU�� PDP�ò
$]DP�(E½�+DQ°IH֢QLQ� �¸�� ����� IòNKò�� ֥NL LQLQ�NHQGL� OHKLQGH� YH� DOH\�
KLQGH�RODQ� H\OHUL�ELOPHVL֦��PDULIHW�� HNOLQGH�WDQòPODPDVò�GD�EXQXQ�ELU�
J¸VWHUJHVLGLU�� VO¤P°�LOLPOHULQ�ROX XPXQGDQ�LWLEDUHQ�IòNK�ò�HNEHU��DN¤LG�
YH�WHYK°G�LOPLQL��IòNK�ò�YLFG¤Q�YH�IòNK�ò�E¤WòQ��WDVDYYXI�YH�DKODN�LOPLQL��
IòNK�ò�]¤KLU�GH��LEDGHW��PX¤PHO¤W�YH�FH]¤ODUOD�LOJLOL� HU°�K¾N¾POHULQ�YH�
DPHOOHULQ�]¤KLU°�NòVPòQò�LQFHOH\HQ�ELU�LOLP�GDOò�ROPX WXU��

ON�G¸QHP�WDVDYYXI�NODVLNOHUL�P¾HOOLIOHULQGHQ�6HUU¤F� �¸�������� HVHUL�
HO�/¾PDմòQ�LON�E¸O¾P¾QGH�WDVDYYXI�YH�GL HU�LOLPOHUL�HOH�DOPò WòU��6HUU¤F��
3H\JDPEHU�Y¤ULVL�LOLP�HUEDEòQòQ�KDGLV©LOHU��IòNòK©òODU�YH�WDVDYYXI�HUED�
Eò� ROPDN�¾]HUH�¾©�NòVòP�ROGX XQX� LIDGH� HGHU��� 6HUU¤F� HVHULQGH� ֥GLQ�
GH� WHIDNNXK֦XQ� XPXP°� ROX XQGDQ� KDUHNHWOH�� WDVDYYXIX�� GLQLQ� EDWòQ°�
DKN¤PòQò� LQFHGHQ� LQFH\H� DQODPDN� DQODPòQD� ELU� WHIDNNXK� LOPL� RODUDN�
WHPHOOHQGLULU��

HU°DW�� ULY¤\HW� YH� GLU¤\HWL� NDSVD\DQ� ELU� LOPLQ� DGòGòU�� %X� LNLVL� ELU�
OLNWH�GH HUOHQGLULOGL LQGH��NL L\L�]¤KLU�YH�E¤WòQ�DPHOOHULQH�©D òUDQ�ELU�
HULDW�LOPL�RUWD\D�©òNDU��%X�PDQDGD��LOLPGH�]¤KLU�YH�E¤WòQò�ELUELULQGHQ�
VR\XWODPDN�FDL]�ROPD]��.DOSWH�RODQ�YH� OLVDQOD�D©ò D�YXUXOPD\DQ� LOLP��
E¤WòQ�LOPLGLU�� OLP��OLV¤Q�LOH�DQODWòOGò òQGD�]¤KLU�ROXU��%X�\¾]GHQ��]¤KLU�
YH�E¤WòQ�¸]HOOLNOHULQL�ELUOLNWH� WD ò\DQ� LOLP��NXOX��JHU©HN�PDQDGD�]¤KLU�
YH�E¤WòQ�DPHOOHULQH�©D òUDQ� HULDW� LOPLGLU��=¤KLU°�DPHOOHU�� WDKDUHW��QD�
PD]�� ]HNDW�� RUX©� YH� KDF� JLEL� LEDGHWOHUOH�� KDG� FH]DODUò�� ER DQPD�� DOò �

�� %XK¤U°��֥ OLP֦�����
�� +D\UHGGLQ� .DUDPDQ�� ֥)òNòK֦��7¾UNL\H� 'L\DQHW� 9DNIò VODP� $QVLNORSHGLVL� � VWDQEXO��
7'9�<D\òQODUò����������������%XK¤U°�� OLP���������

�� 6DG°N�E��+DVDQ�HO��.DQQ½F°��(EFHGXյO�մXO½P���%H\UXW�����������������
�� $KPHG��JNH��֥ ]]�E��$EGLVVHO¤P֢GD�)òNòK�7DVDYYXI� OL NLVL֦��'°Q°�$UD WòUPDODU�'HU�
JLVL�������������������6¾OH\PDQ�8OXGD ��֥$PHO֦��7¾UNL\H�'L\DQHW�9DNIò VODP�$QVLNOR�
SHGLVL�� VWDQEXO��7'9�<D\����������������(NUHP�'HPLUOL�� VODP�0HWDIL]L LQGH�7DQUò�YH�
QVDQ��� VWDQEXO��$OID�\D\òQODUò�������������

�� (E½�1DVU�6HUU¤F�7½V°��HO�/¾PDմ��WKN��֡$EGXOKDO°P�0DKP½G��7¤K¤�֡$EGXOE¤N°�6XU½U��
�0òVòU�YH�%D GDW��'¤UX֢O�.XWXEL֢O�+DG°VH�YH�0HNWHEHWX֢O�0XVHQQ¤�������������(E½�
1DVU�6HUU¤F�7½V°��HO�/¾PDմ� VODP�7DVDYYXIX��WUF��+DVDQ�.DPLO�<òOPD]�� VWDQEXO��$OWò�
QROXN�<D\òQODUò�������������

�� 6HUU¤F��HO�/¾PDմ������0��0XVWDID��DNPDNOòR OX�� EQ�$UDE°յ\H�*¸UH� EDGHWOHULQ�0DQHY°�
<RUXPODUò�����EDVNò��� VWDQEXO�� QVDQ�\D\�������������



YHUL �YH�PLUDV�KXNXNX�JLEL�DKN¤P�NRQXODUòGòU��%¤WòQ°�DPHOOHU�� WDVGLN��
LP¤Q��\DN°Q��VòGN��LKO¤V��WHYHNN¾O��VHYJL��VDEòU�� ¾N¾U�YH�YHFG�JLEL�NDO�
ELQ� DPHOOHULGLU��� 6HUU¤F֢D� J¸UH�� WDVDYYXI°�PDNDPODU� YH� KDOOHUL� DQOD\òS�
NDYUDPDN��HQ�D]�IòNK°�DKN¤Pò�NDYUDPDN�NDGDU�¸QHPOLGLU���¾QN¾�NXO��
KHU�DQ�NDVGòQòQ��PXUDGòQòQ�QH�ROGX XQX��J¸QO¾Q¾Q�QH\L�DU]XODGò òQò
ELOPHN�]RUXQGDGòU���6RQUDNL�G¸QHPOHUGH������<¾]\òO�� PDP�5DEE¤Q°��
V½I°�PHFOLVOHULQGH�WDVDYYXI�NLWDSODUò�RNXQGX X�JLEL��IòNòK�NLWDSODUòQòQ�GD�
RNXQPDVò�JHUHNWL LQL��KDWWD�WDVDYYXI�NLWDSODUò�RNXQPDVD�ELOH�ELU�]DUDUò
ROPD\DFD òQò�EHOLUWHUHN�IòNòK�¸ UHQLPLQH�YXUJX�\DSPò WòU���¾QN¾�WD�
VDYYXI�LOPL��V½I°OHULQ�KDOOHUL\OH�LOJLOL�ROGX XQGDQ��EX�DODQGD�V¸]¾Q�WHVLUL�
\RNWXU��)DNDW�IòNòK�NLWDSODUòQò�P¾]DNHUH�HWPHPHN��R�NRQXGD�ELOJL�VDKL�
EL�ROPDPDN�NL L\H�]DUDU�YHUHELOLU���

ON�G¸QHPGHQ�VRQUDNL�GHYLUOHUH�NDGDU�JHQHO�RODUDN�V½I°OHU�HVHUOHULQGH�
IòNòK�YH�WDVDYYXIXQ��ELU�LOLP�GDOò�RODUDN�ELUELULQL�JHUHNWLUGL L�¾]HULQGH�
GXUPX �� WDVDYYXI� YH� IòNKòQ��$OODK֢òQ�K¾N¾POHULQH�GHODOHW� HWPHGH� ֥LNL�
NDUGH ֦� ROGX X��� D\Qò� ]DPDQGD� GD�� ֥]¤KLUH�PXKDOLI� KHU� E¤WòQòQ�� E¤WòO�
ROGX X֦�LONHVLQL�EHQLPVHPL OHUGLU����%XQXQOD�EHUDEHU��KDGLV��NHO¤P�YH�
IòNòK�¤OLPOHUL�֝6HUU¤F֢òQ�GH\LPL\OH�NDWò�NXUDOFò�]¤KLU�XOHP¤Vò֝�WDUDIòQ�
GDQ�PXWDVDYYòIODUD�ED]HQ�PXWHGLO��ED]HQ�GH�VHUW�WHQNLWOHU�\¸QHOWLOPL WLU��
*HU©HN� V½I°OHU�� EX� WDU]� WHQNLWOHUH� VDPLPL\HWOH� NDWòOPò ODU�� EX� NRQXGD�
KL©ELU� HNLOGH�]¤KLU�XOHPDVòQGDQ�JHUL�NDOPDPò ODUGòU��+DWWD�RQODUòQ�LWL�
UD]�YH�WHQNLWOHUL��]¤KLU�XOHPDVòQGDQ�GDKD�HWNLOL�ROPX WXU��� ON�G¸QHP�
V½I°OHULQGHQ�(E½�7¤OLE�0HNN°�� DWDKDW�HKOL�ELU�V½I°QLQ�\ROXQX�ND\EHGH�

�� 6HUU¤F��HO�/¾PD֡��������
�� 6HUU¤F��HO�/¾PD֡������
�� PDP�5DEEDQ°��0HNW½E¤W��� VWDQEXO��)D]LOHW�1H UL\DW��WV����������
���(EX֢O�֡$EE¤V�$KPHG�E��$KPHG�=HUU½N�HO�)¤V°�HO�%XUQXV°��.DY¤մLGXյW�7DVDYYXI��WKN��
֡$EGXOPHF°G�+D\¤O°�����EDVNò���/¾EQDQ��'¤UX֢O�.XWXEL֢O�֡ OPL\\H�������������$KPHG�
=HUU½N��7DVDYYXIXQ�(VDVODUò��WUF��0XKDPPHG�8\VDO��� VWDQEXO��(QG¾O¾V�.LWDS���������
���

���0XVWDID� .DUD��7DVDYYXI� YH� 7DULNDWODU� 7DULKL�� ��� EDVNò�� � VWDQEXO�� 'HUJDK� <D\òQODUò��
�����������

���6¾OH\PDQ�8OXGD ��+D\DWD�6XI°�*¸]¾\OH�%DNPDN��� VWDQEXO��'HUJDK�<D\òQODUò���������
����&HOYHWL\H�WDULNDWòQòQ�����<¾]\òO֢GDNL�¸QHPOL�V°P¤ODUòQGDQ� VP¤LO�+DNN°�%XUVHY°��
HULDW�K¾N¾POHUL�LKO¤O�HGLOGL LQGH��NL LQLQ�$OODK֢òQ�KDOLIHVL�RODPD\DFD òQò�EHOLUWLU��2��
G¸QHPLQGHNL�֥, òN֦�GHQLOHQ�JUXEXQ��KHY¤ODUòQD�X\DUDN�WHNOLI�YH�VRUXPOXOXNODUò�NDO�
GòUGò òQò��RQODUòQ�\HULQH�ER]XN�YH�\DQOò �\RUXPODUò�JHWLUGL LQL� LIDGH�HGHU��<¸QHWL�
FLOHULQ�� HULDW� K¾N¾POHULQL� LQN¤U� HGHQ� EX� JUXSOD� VDYD PDVò�� YDFLSWLU�� VPDLO�+DNN°�
%XUVHY°��.LW¤E�ò�NHE°U��KD]��1XUDQ�'¸QHU���%XUVD��6òU�<D\òQFòOòN�������������



FH LQL��EX�VHEHSOH�GH�HWUDIòQGDNLOHULQ�YH�RQX�WDNLS�HGHQOHULQ��.LWDS�YH�
6¾QQHW�GDLUHVLQLQ�Gò òQD�©òNPDODUòQD�VHEHS�RODFD òQò�LIDGH�HGHU��0HNN°֢\H�
J¸UH�֥7HYKLG�GHQL]LQGH�ER XOXS�JLGHQ�EX�]DYDOOòODU�UHKEHU�RODPD]ODU��
*¸U¾ OHUL�GH�GHOLOGHQ�YH�WDKNLNWHQ�\RNVXQ��]DQQD�GD\DOò�YH�KDWWD�JHU�
©H L�JL]OH\LFL�\DSòGD�ROGX X�L©LQ�JH©HUVL]GLU�֦�� EQ�+DOG½Q��YHFG��VHNU�
YH�JD\EHW�K¤OL�\RNNHQ� DWDKDW�WDELU�HGLOHQ�V¸]OHU�V¸\OH\HQOHULQ�PX¤KH]H�
HGLOHFH LQL�LIDGH�HGHU����%X�JLEL�GXUXPODUD�EDNòODUDN�WDVDYYXIXQ�N¸NWHQ�
UHG�YH�LQN¤U�HGLOPHVL��]¤KLU�LOLPOHULQ�UHG�YH�LQN¤U�HGLOPHVLQGHQ�GDKD�D]�
]DUDUOò� GH LOGLU��0HUG½G� WDU°NDWODUOD�PDNEXO� WDU°NDWODU� DUDVòQGDNL� IDUN��
V¾QQ°�PH]KHSOHUOH� ELGDW�PH]KHSOHU� DUDVòQGDNL� IDUND� EHQ]HPHNWHGLU���

6½I°OHULQ�D òUòODUò��NHODPFòODU�YH�IDNLKOHULQ�D òUòODUò�JLELGLU���

7DULK°� V¾UH©WH� WDVDYYXI� YH� IòNKòQ� NXUXPVDOOD PDVò\OD� ELUOLNWH�
IXNDK¤QòQ�GLQLQ�]¤KLU°�\¸Q¾QGH�GHULQOH WL L��PXWDVDYYòIODUòQ�LVH�EDWòQ°�
ER\XWWD� LOHUOHGL L�YH�NLPL�]DPDQ�IòNòK�YH� WDVDYYXI� LOLPOHUL�DUDVòQD�ELU�
PHVDIH�JLUGL L�GH�ELU�JHU©HNWLU����2\VD� IòNòK�YH� WDVDYYXI�ELUELULQL�JH�

���(E½� 7¤OLE� HO�0HNN°��.½WXյO�NXO½E� I°� PXմ¤PHOHWLյO�PDKE½E�� ��� EDVNò�� �%H\UXW�� '¤UX�
V¤GLU�����������������(E½�7¤OLE�HO�0HNN°��.½W¾յO�NXO½E�.DOSOHULQ�$]ò ò��WUF��0XKDUUHP�
7DQ��� VWDQEXO�� ]�<D\òQFòOòN������������

�� EQ�+DOGXQ�� LI¤XյV�V¤LO��WUF��6¾OH\PDQ�8OXGD ��� VWDQEXO��'HUJDK�<D\òQODUò���������
�����

���8OXGD ��+D\DWD�6½I°�*¸]¾\OH�%DNPDN�����
���=HUU½N��.DY¤մLGXյW�WDVDYYXI������=HUU½N��7DVDYYXIXQ�(VDVODUò������$KPHW�&DKLG�+DN�
VHYHU��֥9DUROX VDO�.HQGLQGHQ�*H©PH�YH�<DQVòPDODUò�� PDP�ò�5DEE¤Q°֢QLQ� DWKL\\H�
$QOD\ò ò��UQH L֦��*D]L��QLYHUVLWHVL��RUXP� O¤KL\DW�)DN¾OWHVL�'HUJLVL�������������������
�����

���1HFPHWWLQ�%DUGDN©ò��'R X WDQ�*¾Q¾P¾]H�7DVDYYXI� YH�7DULNDWODU�� � VWDQEXO��5D EHW�
<D\òQODUò����������������(NUHP�'HPLUOL��֥=¤KLU°� OLPOHULQ�2WRULWHVL�.DU òVòQGD�7D�
VDYYXIXQ�0H UXL\HW�$UD\ò ò֦�� VWDQEXO��QLYHUVLWHVL� ODKL\¤W�)DN¾OWHVL�'HUJLVL������������
���������5H DW��QJ¸UHQ�� ֥2VPDQOò֢GD� 6XI°OHULQ�)DUNOò�7RSOXP�.HVLPOHUL\OH� OL NL�
7DU]ODUò֦�� VO¤P� $UD WòUPDODUò� 'HUJLVL� �� �������� ������� +LPPHW� .RQXU�� ֥ HULDW� YH�
7DVDYYXI֦�� VO¤PL\¤W����� ����������������)HUKDW�.RFD�� ֥2VPDQOòODU�'¸QHPL�)òNòK�
7DVDYYXI� OL NLVL��)DNòODU�LOH�6RIXODU�0¾FDGHOHVLQLQ�7DULK°�6HU¾YHQL֦��*D]L �QLYHUVLWHVL�
�RUXP� ODKL\DW�)DN¾OWHVL�'HUJLVL������������������� VPDLO�.¸NVDO��֥)òNòK�YH�7DVDYYXI�
OL NLVL֦��7DVDYYXI� OP°�YH�$NDGHPLN�$UD WòUPD�'HUJLVL��������������������JNH��֥ ]]�E��
$EGLVVHO¤P֢GD�)òNòK�7DVDYYXI� OL NLVL֦����������5DPD]DQ�.RUNXW��֥+¤OLG°�7DVDYYXI�
*HOHQH LQGH�)òNòK�YH�7DVDYYXI� OL NLVL��6H\GD�0XKDPPHG�(PLQ�HO�+D\GHU°�0HGUH�
VHVL��UQH L�֦��$NDGHPLN�6RV\DO�$UD WòUPDODU�'HUJLVL��������������������� ON�G¸QHPGH�
WDVDYYXI�IòNòK�LOL NLVL�L©LQ�EN��6DOLK��LIW��֥%LUOH HQ�YH�$\Uò DQ�<¸QOHUL\OH�7DVDYYXIXQ�
8V½O�L�)òNòK��.HO¤P�YH� VO¤P�)HOVHIHVL� OH�2ODQ� OL NLVL������7HEOL ֦�� VO¤P°� OLPOHUGH�
0HWRGRORML�9,�� VO¤P�'¾ ¾QFHVLQLQ�.XUXFX�8QVXUODUò��8V½O�L�IòNòK��.HO¤P��7DVDYYXI�YH�
VO¤P� )HOVHIHVL�� HG�� O\DV��HOHEL��0HKPHW� %XOJHQ� � VWDQEXO�� (QVDU�1H UL\DW�� �������
��������



UHNWLUHQ� LNL� LOLPGLU���¾QN¾� IòNòK�DODQòQGD� VDGHFH�NXUDOFòOò òQ�GLNNDWH�
DOòQPDVò�� HNOLQ� UXKXQX�� DPDFòQò� YH� KLNPHWL� J¸OJHGH� EòUDNòU�� 7DUL�
KLQ�EHOOL�G¸QHPOHULQGH�EX�GXUXPX��JHUHN� LEDGHWOHU��JHUHN�XN½EDW�YH�
PX¤PHO¤W� DODQòQGD�J¸UPHN�P¾PN¾QG¾U��� EDGHWLQ�G¾Q\HY°� DPD©OD�
UòQGDQ�ELUL�DKO¤N°OLNWLU���UQH LQ��JDVS�HGLOPL �DUD]LGH�NòOòQDQ�QDPD]òQ��
ND©DN�HOHNWULN�YH�ND©DN�VX�LOH�DOòQDQ�DEGHVWLQ�WDKULPHQ�PHNUXK�ROPDNOD�
ELUOLNWH�JH©HUOL�ROGX XQD��NXUEDQ��]HNDW��KDF��RUX©�LEDGHWOHULQLQ� HNOH�
X\JXQ�ROGXNWDQ� VRQUD�EXQXQ�ND]D\ò�G¾ ¾UHFH LQH�GDLU� HNLOFL�\DNOD�
òPODUòQ�WHN�ED òQD�X\JXODPD\D�NRQXOPDVò��EX�W¾U�NXUDOODUò�NX DWDQ�ID�
]LOHWLQ�YH�KLNPHWLQ�GLNNDWH�DOòQPDPDVò��PDQD\ò��¸]¾�YH�GHU½Q°�JD\H\L�
LNLQFL�SODQGD�EòUDNòU��%XUDGD�WDVDYYXI��LEDGHWOHULQ�\D�GD�JHQHO�DQODPGD�
GLQLQ�PDQD�YH�KLNPHW�ER\XWXQD�YXUJX�\DSDUNHQ��E¾W¾QO¾ ¾�VD ODPD\ò
DVO°�RODQD�GLNNDW�©HNHUHN�NXOXQ�$OODK֢D�\DNòQOò òQò�LKV¤Q�G¾]H\LQH�XOD �
WòUPD\ò�KHGHIOHPHNWHGLU���

%DKVL�JH©HQ�NRQX��E¾W¾Q� VODP�FR UDI\D�YH�G¸QHPOHULQL�LOJLOHQGLUHQ�
GHYDVD�ELU�¸QHPGH�LNHQ��EL]�EX�PDNDOHPL]L������<¾]\òO�2VPDQOò�'¸�
QHPL�.DGò�V½I°OHULQGHQ�0DKP½G�E��6¾OH\P¤Q�HO�.HIHY°��֢QLQ�֥.HW¤LE¾�

���$OL�%DUGDNR OX�� VODP�, ò òQGD�0¾VO¾PDQOò òPò]OD�<¾]OH PH�� � VWDQEXO��.85$0(5
<D\òQODUò��������������6DIIHW�.¸VH��+]��3H\JDPEHU��V�D�Y��֢LQ�0HNNH�G¸QHPLQGH�¸QFH�
DKO¤N°�HVDVODUò�\HUOH WLUGL LQL��0HGLQH�GHYULQGH�LVH�KXNXNXQ�ROX WXUXOGX XQX�EHOLU�
WHUHN��DKO¤NòQ�KXNXNX�¸QFHOHGL LQL�LIDGH�HGHU��6DIIHW�.¸VH� ֥+XNXN�PX�$KODN�Pò"�
֝ VODP�QRNWD�L�QD]DUòQGDQ�'LQ�$KODN�+XNXN� OL NLVL�ED ODPòQGD�ELU�LQFHOHPH�� V�
ODP�+XNXNX�$UD WòUPDODUò�'HUJLVL�����������������

���%DUGDNR OX�� VODP�, ò òQGD�0¾VO¾PDQOò òPò]OD�<¾]OH PH�����������0��0XVWDID��DN�
PDNOòR OX�� EQ�$UDE°յ\H�*¸UH� EDGHWOHULQ�0DQHY°�<RUXPODUò�� ���� 6½ILOHULQ� LEDGHWOHULQ�
PDQHY°�\RUXPXQD�GDLU�\DNOD òPODUò�L©LQ�EN�� GULV�7¾UN��7DVDYYXI�'¾ ¾QFHVLQGH� EDGHW�
OHULQ� ©�$QODPò �'RNWRUD�7H]L��'RNX]�(\O¾O��QLYHUVLWHVL��������� OJLQ©�ELU�\RUXPOD�
0HYO¤Q¤��LEDGHWOHULQ�]¤KLULQGHQ�PDNVDGòQ��LQV¤Q°�UXKWD�ELU�PDQD�FHYKHUL�K¤VòO�HWPHN�
ROGX XQX��PDQD� HOGH� HWPHGHQ� \DSòODQ� LEDGHWLQ� NH©LQLQ� J¸OJHVLQL� NXUEDQ� HWPH\H�
EHQ]HGL LQL�V¸\OHPHNWHGLU��0HYO¤Q¤��0HVQHY° ,��,,��WUF�� HILN�&DQ������EDVNò��� VWDQEXO��
�W¾NHQ�1H UL\DW�����������������������%H\WOHU���

���0DKP½G�E��6¾OH\P¤Q�HO�.HIHY°��¸������������.òUòP�\DUòPDGDVòQòQ�J¾QH\GR X�VDKL�
OLQGHNL�.HIH� HKULQGHQ�ROXS��LON�WDKVLOLQL�.HIH֢GH�WDPDPODGòNWDQ�VRQUD�������\òOòQGD�
WDKVLOLQLQ� GHYDPò� L©LQ� VWDQEXO֢D� JLWPL WLU��.DGò]¤GH�$KPHG� HPVHGG°Q� (IHQGL� YH�
$EGXUUDKP¤Q�(IHQG°֢GHQ�LOLP�WDKVLO�HWPL �RODQ�.HIHY°�WDVDYYXI°�WHUEL\HVLQL�.DGLU°�WD�
ULNDWòQGD�WDPDPODPò WòU�� VWDQEXO�0ROOD�*¾UDQL�0HGUHVHVL�P¾GHUULVOL L��*HOLEROX֢GD�
YH�PHPOHNHWL�.HIH֢GH�NDGòOòN�YH�HPY¤O�P¾IHWWL OL L�JLEL�J¸UHYOHUGH�EXOXQPX �� H\�
K¾OLVODP�.DGò]¤GH�$KPHG�(IHQGL֢QLQ�G¸QHPLQGH�J¸UHYLQGHQ�D]OHGLOHUHN� VWDQEXO֢D�
G¸QP¾ W¾U��+D\DWò� L©LQ�EN��$KPHW��]HO��֥.HIHY°��0DKP½G�E��6¾OH\P¤Q֦��7¾UNL\H�
'L\DQHW�9DNIò VO¤P�$QVLNORSHGLVL��$QNDUD��7'9�<D\òQODUò������������������



DմO¤PLյO�DK\¤U�PLQ�IXNDK¤L�PH]KHELյQ�1XմP¤QLյO�PXKW¤U֦���LVLPOL�HVHULQLQ�
LON�EH �NHW°EHVL�LOH�VòQòUOò�WXWWXN��%X�©DOò PDGD�.HW¤LEյLQ�LQFHOHQPH�DPD�
Fò��NLWDEòQ�WHUWLEL�GROD\òVò\ODGòU��.HIHY°��+]��3H\JDPEHU��VDV����VDKDEH��
WDEL½Q�YH�P¾FWHKLG�LPDPODUGDQ�VRQUD�+DQHI°�IXNDK¤VòQòQ�EL\RJUDILOH�
ULQL����NHW°EH�RODUDN�HOH�DOPò WòU��(VHUGH��IXNDK¤QòQ�WDQòWòOGò ò�KHU�ELU�
NLWDS©ò òQ�VRQXQGD�R�NLWDS©ò òQ�֥NDOEL֦�RODUDN�G¸QHPLQ�V½I°OHULQH�\HU�
YHULOPL WLU��%X�WHUWLS��.HIHY°֢QLQ�IòNòK�YH�WDVDYYXI�LOPL�DUDVòQGD�ELUELULQL�
WDPDPOD\DQ�ELU�ED �ROGX XQX�G¾ ¾QPHVLQGHQ�KDUHNHWOHGLU��.HIHY°֢QLQ�
EX� LNL� LOLP� DUDVòQGD� NXUGX X� LOL NLQLQ�� VODP� WDULKLQGH� ]DPDQ� ]DPDQ�
\¾NVHOHQ� IXNDK¤�YH�PXWDVDYYòIODU� DUDVòQGDNL�JHULOLPL� ©¸]PH\L�GH�KH�
GHIOHGL L�V¸\OHQHELOLU��$\UòFD�� VO¤P°�LOLPOHULQ�ROX XP�G¸QHPLQL�LQFHOH�
PHN��VRQUDNL�G¸QHPOHUGHNL�LOL NLOHUL�VD OòNOò�ELU� HNLOGH�GH HUOHQGLUPH�
\H�NDWNò�VD OD\DFD ò�L©LQ�ROX XP�G¸QHPL�LQFHOHQPL �YH�EXQXQ�L©LQ�GH�
NRQX��EDKVL�JH©HQ�HVHULQ�LON�EH �NHW°EHVL�©HU©HYHVLQGH�HOH�DOòQPò WòU�

���.(7� %թ'(�<(5�$/$1�6�)�/(5 1�),.,+/$� / . 6
0DKP½G�.HIHY°��LON�NLWDS©ò òQ�֥NDOEL֦�GL\H�LVLPOHQGLUGL L�YH�V½I°OHUL�

DQODWPD\D�ED ODGò ò�NòVòPGD��.X H\U°֢GHQ��¸�������QDNLOOH��WHEH�L�W¤EL°Q�
VRQUDVòQGD� LQVDQODUòQ� GLQGH� LKWLODI� HWWLNOHULQGHQ� YH� VòQòIODUD� D\UòOGò�
òQGDQ�EDKVHGHU��0H]N½U� VòQòIODUGDQ�� GLQ� L©LQGH� ELU� SDU©D� ¸QGH�RODQ�

NL LOHUH�]¤KLG�YH�¤ELG�GHQPL WLU��%X�G¸QHPGH�ELGDWOHU�DUWPò �� IòUNDODU�
DUDVòQGD�PH\GDQ�RNX\XS� LGGLDOD PDODU�ED ODPò WòU�NL�KHU� IòUND��HQ� L\L�
]¤KLGLQ�NHQGLVL�ROGX XQX�LIDGH�HWPL WLU��(KO�L�6¾QQHW֢LQ�E¾\¾NOHUL��EX�
G¸QHPGH�QHILVOHULQL�$OODK֢òQ�PXUDGò\OD�ELU�DUDGD�EXOXQGXUPD�JD\UHWL�
YH�NDOSOHULQL�JDIOHW�VDOGòUòODUòQGDQ�PXKDID]D�HWPHN�VXUHWL\OH�ELGDW�HK�
OLQGHQ�D\UòOòS�¸QH�©òNPò ODU�YH�EXQX�֥WDVDYYXI֦�DGò�DOWòQGD�\DSPò ODU�
GòU��.HIHY°� HVHULQGH� WDVDYYXIX� WHPHOOHQGLUPH�QRNWDVòQGD��*D]]¤O°֢QLQ�
�¸�������֥V½I°OHULQ�EX�\ROXQXQ�HQ�L\L�YH�HQ�GR UX�\RO��DKODNODUòQòQ�HQ�
J¾]HO�DKODN֦�ROGX X�\¸Q¾QGHNL�LIDGHOHULQH�\HU�YHULU��֥�\OH�NL��E¾W¾Q�
DNòOODU��KLNPHW�VDKLSOHUL��GLQ�LOPL�VòUODUòQD�Y¤NòI�RODQ�¤OLPOHU��RQODUòQ�\RO�

���0DKP½G� E�� 6¾OH\P¤Q� HO�.HIHY°�� .HW¤LE¾� DմO¤PLյO�DK\¤U� PLQ� IXNDK¤L� PH]KHELյQ�
1XմP¤QLյO�PXKW¤U��5¤JòS� 3D D�<D]PD� (VHU�.¾W¾SKDQHVL�� QU�� ������ ��E���D�� �(VHU��
6LQRS�HVNL�P¾IW¾OHULQGHQ�<DO©òQ�7RS©X�WDUDIòQGDQ�7¾UN©H\H�©HYULOPL ��KHQ¾]�EDVòO�
PDPò WòU���.HW¤LE¾�DմO¤PLյO�DK\¤U�PLQ�IXNDK¤L�PH]KHELյQ�1XմP¤QLյO�PXKW¤U��WKN��6DIYHW�
.¸VH�YH�DUNG��� VWDQEXO�� U DG�.LWDEHYL���������



YH�DKODNODUòQGDQ�ELU� H\�GH L WLUPHN�L©LQ�ELU�DUD\D�JHOVHOHU��EXQD�LPN¤Q�
EXODPD]ODU�֦���.HIHY°��LON�G¸QHPLQ�¤OLPOHULQLQ�IòNòK�LOPL\OH�LOJLOL�V¸]OH�
ULQL�GH�\LQH�*D]]¤O°֢GHQ�QDNOHGHU��֥ QVDQODU�IòNòK�NHOLPHVLQL��IHWYD�LOPL��
RQD�K¤NLP�ROPD�YH�LQFHOLNOHULQH�Y¤NòI�ROPD�DQODPòQGD�NXOODQPò ODUGòU�֦�
*D]]¤O°֢\H�J¸UH� ON�DVòUGD�EX�NHOLPH��¤KLUHW� LOPLQL�YH�QHILV�DIHWOHULQLQ�
LQFHOLNOHULQL�ELOHQ��G¾Q\HY°�RODQò�\HULS��¤KLUHWL�ND]DQGòUDQ�GDYUDQò ODUò
¸QH�©òNDUDQ�LOLP�RODUDN�NXOODQòOòUGò�֦��

0DKP½G�.HIHY°��NLWDEòQGD�JHQHO�RODUDN�V½I°OHULQ� HULDWD�X\PDODUòQòQ�
JHUHNWL LQLQ�DOWòQò�©L]HU��6½I°OHU��KXNXND�GHULQ�ELU�NDYUD\ò OD�X\DUNHQ��
HULDWòQ�K¾N¾POHULQH�GH�LWLUD]�HWPH\HQ�NLPVHOHUGLU��%X�PDQD\ò�YXUJX�
OD\DQ�(E½�$O°�HO�&½]F¤Q°� ¸\OH�GHU��֥6½I°��NHQGL�K¤OLQGHQ�I¤QL��+DNN֢òQ�
P¾ ¤KHGHVLQGH�E¤N°�RODQ�NL LGLU��$OODK֢WDQ�ED NDVòQGD�NDUDU�NòOPD\DQ�
YHOLGLU��9HOL��NROD\OòNWD�YH�]RUOXNWD�$OODK֢òQ�KXNXNXQX�PXKDID]D�HWPH�
OLGLU��6½I°�� HULDWòQ�K¾N¾POHULQH�LWLUD]�HWPHPHOLGLU�� WLUD]�HGHQ��JXUXUD�
NDSòOòS�DOGDQPò WòU�֦�7DVDYYXI�NODVLNOHULQGH�DQODWòODQ�ELU�ROD\ò��.HIHY°�
¸\OH�QDNOHWPHNWHGLU��%¤\H]°G�%LVW¤P°��YHO¤\HWOH�YDVòIODQDQ�ELULQL�J¸U�
PHN�L©LQ�PHVFLGH�JLWPL �YH�RQXQ�PHVFLWWHQ�©òNPDVòQò�EHNOHPL WLU��2�
DKVòQ��PHVFLWWHQ�©òNòQFD�NòEOH\H�GR UX�W¾N¾UG¾ ¾Q¾�J¸UHQ�%¤\H]°G��
RQD�VHODP�YHUPHGHQ�D\UòOPò �YH�JHUHN©HVLQL�LVH� ¸\OH�D©òNODPò WòU��֥'L�
QLQ�HGHELQL�NRUXPD\DQ��+DNN֢òQ�VòUODUòQò�QDVòO�NRUX\DFDN�֦��

.HIHY°�� LON�G¸QHPLQ�¸QHPOL�VLPDODUòQGDQ��(KO�L�6¾QQHW֢WH�V½I°�E¾�
\¾NOHU�DUDVòQGD�¸QH�©òNDQ�LON�NL LOHUGHQ�'¤Y½G�7¤°֢\H�GH�HVHULQGH�\HU�
YHULU��2��)òNòK�LOPLQL�(E½�+DQ°IH֢GHQ�DOPò WòU��(E½�<XVXI��¸�������YH�
PDP�ò�0XKDPPHG� �¸�� ����� GHQJLQGH� ELU� IDNLKWLU��+DGLV�� QDKLY� YH�
FR UDI\D�ELOJLVL� WDPGòU��)DNDW�NHQGLVL�X]OHWL� WHUFLK�HGLS�EX�NRQXODUGD�
NRQX PDPò WòU�� HULDW� LOPLQGH� P¾FWHKLG�� ¤KLUHW� LOPLQGH� LOP�L� \DN°Q�
VDKLELGLU���

7DVDYYXI�HUEDEòQòQ�LQDQ©�YH� LEDGHWL� VDKLK�RODFDN� HNLOGH�ELOJL�¸ �
UHQPHVL�JHUHNLU��.HIHY°֢\H�J¸UH�V½I°��PH]KHS�RODUDN�(E½�+DQ°IH�� ¤IL°�
�¸��������0¤OLN��¸�������YH�$KPHG�E��+DQEHO֢GHQ��¸�������ELULQH�ED Oò

���.HIHY°��.HW¤LE����D�E��*D]]¤O°��HO�0XQNò]X�PLQHյG�GDO¤O��WUF��+LOPL�*¾QJ¸U��� VWDQEXO��
0LOOL�( LWLP�%DNDQOò ò�<D\òQODUò������������

���.HIHY°��.HW¤LE����E�
���.HIHY°��.HW¤LE����E��%LU�¸UQHN�L©LQ�EN��6HUU¤F��HO�/¾PDյ����������
���.HIHY°��.HW¤LE����D�



ROPDOòGòU��%XQODUòQ�J¸U¾ OHULQGHQ�GH�UXKVDWò�GH LO��IHWYD\D�\DNòQ�RODQò
DOPDOòGòU��+DN�\ROXQGD�\¾U¾\¾ ¾�L©LQ�D\UòFD�ELU� H\KH�GH�ED ODQPDOòGòU��
0¾ULG��LON�¸QFH�E¾\¾N�YH�N¾©¾N�J¾QDKODUGDQ�WHYEH�HWPHOLGLU���

¤IL°�PH]KHELQH�PHQVXS�RODQ�6H\\LG¾֢W�W¤LIH�&¾QH\G�L�%D G¤G°֢QLQ�
�¸�������NRQX�LOJLOL�PH KXU�V¸]¾Q¾�.HIHY°�GH�QDNOHGHU��֥$OODK��KDGLV�EL�
OHQOHUL�V½I°�\DSVòQ��V½I°\L�PXKDGGLV�\DSPDVòQ֦�\DQL�NL L��LON�RODUDN�KDGLV��
HVHU��XVXO�YH� V¾QQHW� LOPLQL�¸ UHQPH\H�ED ODPDOò��GDKD� VRQUD� WDVDYYXI�
LOPLQGH�]¾KG��LEDGHW�YH�LOHUL�J¸U¾ �VDKLEL�ROPDOòGòU��2�]DPDQ�NL L��¤ULI�
YH�V½I°�ROXU��7¤OLE�LON�RODUDN�LEDGHW��WDNY¤��KDO�YH�GDYUDQò ODUOD�ED ODUVD��
EX�GXUXP�RQXQ�LOLP�YH�V¾QQHW�¸ UHQPHVLQH�HQJHO�ROXU��%X�GXUXPGD�
V¾QQHW�YH�XVXOGHNL�FHKDOHWLQGHQ�GROD\ò�\D�\DQDU�\D�GD�KDWD\D�G¾ HU���

&¾QH\G֢GHQ�GHUV�DODQ�¸ UHQFLOHUGHQ�¸QHPOL�ELU� LVLP�RODQ�(E½�$O°�
5X]E¤U°�� V½I°OHULQ� H\KL�ROPDNOD�ELUOLNWH��0òVòU֢GD�HQ�¸QGH�JHOHQ� ¤IL°�
¤OLPLGLU��2��WDVDYYXIWD�&¾QH\G��KDGLVWH� EU¤K°P�HO�+DUE°�� IòNòKWD� EQ�
HULK��QDKLYGH�6DOHE°֢GHQ�GHUV�DOPDVòQGDQ�GROD\ò� LIWLKDU�HWPL WLU��2QD�
J¸UH�V½I°��0XVWDI¤�\ROXQGD�JLGHQ�KHY¤VòQò�FHI¤�LOH�\L\HQ�NL LGLU��7DOH�
EHVL�(E½�$O°�HO�.¤WLE�HO�0òVU°��֥ HULDW�YH�KDNLNDW�LOPLQGH�RQGDQ�GDKD�
SDUODN�NLPVH\L�J¸UPHGLP�֦�GHU���

&¾QH\G֢LQ�� ֥KHU� NDYPLQ� W¤Fò� YDUGòU�� EL]LP� NDYPLPL]LQ� W¤Fò� GD�
LEO°֢GLU֦�GL\H�LIWLKDU�HWWL L�(E½�%HNLU� LEO°��¸��������IòNòK�LOPLQGH�0¤OLN°�
PH]KHELQH�PHQVXSWX�YH�0XYDWWDյ�NLWDEòQò�H]EHUH�\D]DQ�ELU�¤OLPGLU���

DIL°�PH]KHELQH�PHQVXS�V½I°OHUGHQ�ELUL�GH�(E½�$EGXOO¤K�0XKDP�
PHG�E��+DILI� LU¤]°֢GLU��¸��������=¤KLU°�LOLPOHUGH�E¾\¾N�¤OLPOHUGHQ�RO�
GX XQGDQ� GROD\ò�� .LWDS� YH� 6¾QQHW֢H� VòNò� VòNò\D� WXWXQPX WXU��+¤O� YH�
LOLPGH��NHQGL�G¸QHPLQLQ� H\KLGLU��+XV½V°�YH�XP½P°�LOLPOHUGH�LOHUL�G¾�
]H\GH�ROXS��KL©�NLPVHQLQ�\D]PDGò ò�NLWDSODU�\D]Pò WòU���

OLP�¸ UHQPHN�L©LQ�\ROFXOXNODU�\DSDQ�� ¤IL°�PH]KHELQH�PHQVXS�E¾�
\¾N�ELU�GLQ�¤OLPL� H\K�(E½�6HKO�6X֡O½N°֢GLU���¸�������=¤KLU�XOHPDVòQFD�
©RN�WDUWò òODQ�ELU�NRQX�RODQ�VHP¤�KDNNòQGD�NHQGLVLQH�VRUXOXQFD� X�FHYD�
Eò�YHUPL WLU��֥ +DN°NDW�HKOLQH�P¾VWHKDEGòU�� OLP�HKOLQH�PXEDKWòU��)òVN�YH�
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I¾FXU�HKOLQH�LVH�PHNUXKWXU�֦���%XUDGD�6X֡O½N°֢QLQ��ELU�PXWDVDYYòI�RODUDN�
IHWYD�YHULUNHQ��NL LOHULQ�VDKLS�ROGXNODUò�ELOJL�YH�PDULIHW�G¾]H\LQL�GLNNDWH�
DOGò òQò� J¸UPHNWH\L]��2�� IHWYD� YHUHQ�NL LQLQ�� LQVDQò� WDQòPDGDQ�RQXQ�
KDNNòQGD�K¾N¾P�YHUHPH\HFH LQLQ�ELU�¸UQH LQL�VHUJLOHPHNWHGLU�

ON� G¸QHP� WDVDYYXI� NODVLNOHULQGHQ� PH KXU� 5LV¤OH֢QLQ� \D]DUò
$EGXONHU°P�.X H\U°�GH� ¤IL°�PH]KHELQH�PHQVXS�V½I°OHUGHQGLU��.HIHY°��
RQXQ�KHP�HVHUOHUL�KHP�GH�DPHO�YH�GDYUDQò ò�LOH�GR XGDQ�EDWò\D�NDGDU�
(KO�L� 6¾QQHW֢LQ� LPDPò� ROGX XQX� V¸\OHU�� ֥2�� VLND� YH�J¾]HO� GDYUDQò Oò
ELU�¤OLPGL�֦�2��PXWODN�IDNLK��P¾WHNHOOLP�¤OLP�ROXS��WHIVLU��HGHS��QDKLY��
OLVDQ�� LLU�LOLPOHULQGH�DVUòQòQ�LPDPò��VH\\LGL�YH�KDON�DUDVòQGD�VHYLOHQ�ELU�
LVLPGLU�� )òNòK�XVXO¾� LOPLQL��(E½�%HNLU� )½UHN֢WHQ� WDPDPODPò WòU��� ON�
G¸QHP�V½I°�IDNLKOHULQLQ�NHQGLOHULQL�IòNòK��KDGLV��WDVDYYXI��WHIVLU��NHODP�
JLEL�LOLPOHUGH�JHOL WLUGLNOHULQL��EXJ¾Q¾Q�WDELUL\OH�֥GLVLSOLQOHU�DUDVò֦�RO�
GXNODUòQò��LOLPOHU�DUDVòQGD�ELU�D\UòP�\DSPDGòNODUòQò�RUWD\D�NR\GXNODUò
HVHU�YH�X\JXODPDODUò\OD�J¸UPHNWH\L]�� OLPOHULQ�ELUOLNWHOL LQLQ�QL©LQ�JH�
UHNOL�ROX XQX� LON�G¸QHP�V½I°OHULQGHQ�(E½�%HNLU�9HUU¤N� ¸\OH�D©òNODU��
֥ OLP�NRQXVXQGD�NHO¤POD�\HWLQLS�IòNKò�YH�WDVDYYXIX�ELU�\DQD�EòUDNDQ�
ODU�]òQGòN�ROXUODU��7DVDYYXIOD�LNWLI¤�HGHUHN�NHO¤Pò�YH�IòNKò�WHUN�HGHQOHU�
ELG֢DW©L�ROXUODU��)òNòKOD�VòQòUOò�NDOòS�WDVDYYXIX�YH�NHO¤Pò�J¸]�DUGò�HGHQOHU�
LVH�I¤VòN�ROXUODU��%XQODUòQ�KHU�¾©¾Q¾�ELU�DUD\D�JHWLUHQ�NXUWXOX D�HUHU�֦��

%XUDGD��¸QHPOL�RODQ�ELU�GL HU�KXVXV�GD�PXWDVDYYòIODUòQ��]DKLU°�LOLPOHUL�
QL��GHYULQLQ�WDQòQPò �IXNDK¤VòQGDQ�YH�¤OLPOHULQGHQ�DOPDODUòGòU��
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+LG¤\HW��KDN�V¸]¾�LOH�EHUDEHU��LVWLN¤PHWL�J¸VWHUPHNWLU�� QVDQODU�DUD�

VòQGD�X\JXODPDGD�KDNNò�J¸]HWHUHN��DG¤OHWOH�GDYUDQòS��]XOPHWPHPHNWLU��
%X�VòIDWòQ�ND]DQòOPDVò�LVH�]RU�ELU�WDKVLOGHQ�VRQUD��GLQGH�GHULQ�ELU�NDYUD�
\ò OD�P¾PN¾QG¾U��'LQGH�IDNLK�ROPDN��.XU֢¤Q֢òQ�K¾NP¾QH�J¸UH��IDU]�ò
NLI¤\HGLU�� .HIHY°� L©LQ�� IòNòK� ¸ UHQPHQLQ� JD\HVL�� LVWLN¤PHW� ¾]HUH� EX�
OXQPD�YH�EXQX�\HULQH�JHWLUPH�VRUXPOXOX XGXU��<RNVD�LQVDQODUD�¾VW¾Q�
JHOPH��PHPOHNHWOHUGH�NL LVHO�J¸U¾ OH�LVWLEGDWWD�EXOXQPD��UHLV�ROPD��¸QH�
©òNPD��ELOJLVLQL�NL LVHO�PHQIDDWLQH�NXOODQPD�GH LOGLU��7HIDNNXK�� IòNòK�
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NHOLPHVLQLQ�WHID֢XO�NDOòEòQGDQ��֥ WDOHS�HGLS�̧ UHQPH֦�DQODPòQD�JHOGL LQ�
GHQ�GROD\ò��IDNLK�NL LQLQ�PDNVDGò��VDGHFH�ELOJL\L�¸ UHWPHNWLU����%LOJL\L�
PHQIDDWL�L©LQ�NXOODQPD��(E½�+¤PLG�*D]]¤O°֢QLQ�GH�IòNòK�¤OLPOHULQL�WHQ�
NLGLQGH�¸QHPOL�ELU�QHGHQGLU��2��L©LQGH�EXOXQGX X�DVòUGD�SHN�©RN�NLP�
VHQLQ�IDNLKOL L�PDGGL�PHQIDDW�VD ODPD��PHYNL�HGLQPH�YH�KDON�DUDVòQGD�
LWLEDU�J¸UPH�JLEL�VHEHSOHUOH�WHUFLK�HWWL LQL�V¸\OHU��%X�W¾U�N¸W¾�¤OLPOHULQ�
DOGDWPDODUò\OD�GLQ�LOPL�ND\EROXS�JLWPL WLU����'L HU�WDUDIWDQ��IXNDK¤�DUD�
VòQGD�J¸VWHUL �YH�PHQIDDWOHUL�ELU�WDUDID�EòUDNDUDN�LOPLQL�\D D\DQ��IHWYD�YH�
J¸U¾ OHUL\OH�$OODK֢òQ�Uò]DVòQò�LVWH\HQ�NLPVHOHU�YDUGòU�NL��RQODU�DPD©ODUò�
QD�XOD òUODU��$QFDN�EX�GXUXP��VDGHFH�GLQ�LOLPOHULQH�P¾QKDVòU�GH LOGLU��
0HVHOD�ELU�GRNWRU�YH\D�GHYOHW�ED NDQò�GD� D\Qò� DPD©OD�KDUHNHW� HGHUVH�
LOPL�YH�DPHOL�GH HU�ND]DQòU��XPGX X�VHYDS�YH�Uò]D\D�XOD òU���

+DVDQ�%DVU°��¸�������L©LQ�KXNXN�ELOJLVL��֥KDNOD�E¤WòOò�D\òUDQ�V¸]֦G¾U��
.HIHY°��KXNXN�L LQL�HKLO�ROPD\DQGDQ�DOòS�HKLO�VDKLELQH�YHUPHQLQ��\¸�
QHWLFLQLQ�]LPPHWLQGH�ROGX XQX�EHOLUWLU��<¸QHWLFL��LQVDQODUòQ�PDVODKDWò
L©LQ�HQ�VDOLK��¤OLP��YHUD֡� VDKLEL�P¾NHPPHO� DKòVODUò� DWDPDOòGòU����'¸UW�
E¾\¾N�KDOLIHGHQ�VRQUD�EH LQFL�KDOLIH�RODUDN�ELOLQHQ��PHU�E��$EGXOD]°]�
֝NL�¤ULI��]¤KLG��¤ELG��P¾WWDN°�YH�V¤GòN�VòIDWODUò\OD�¸QH�©òNPò WòU֝�KDOLIH�
ROGX XQGD�� LQVDQODUD� WDNY¤\ò� WDYVL\H� HWPL WLU��.HIHY°� QH]GLQGH� IDNLK��
P¾FWHKLG��P¾NHPPHO�ELU�KDOLIH�RODUDN�R��NDGòGD�EH �VòIDWòQ�EXOXQPDVò
JHUHNWL LQL�V¸\OHPL WLU��$QOD\ò Oò��N¸W¾O¾NOHUGHQ�X]DN��¤OLP��KLOP�VòIDWò�
QD�VDKLS��LVWLNUDUOò�YH�LVDEHWOL�ROPDOòGòU���

0DKP½G�.HIHY°��NHQGLVL�NDGò�RODQ�ELU�V½I°GLU��(VHULQLQ�GDKD�ED OD�
UòQGD�IDNLKOHULQ�WDVDYYXI�LOPLQGHQ�QDVLSOHQPHOHULQLQ�JHUHN©HVLQL��(E½�
/H\V֢LQ�%RVWDQ�NLWDEòQGDQ�ELU�DOòQWò\OD�D©òNODU��֥ QVDQ��IòNòK�LOPLQL�¸ �
UHQLS�©RN�]HYN�DOòQFD�IòNòK�LOPL\OH�\HWLQPHPHOL��]¾KG�YH�KLNPHW�LOPL�
QH�\¸QHOPHOLGLU�\RNVD�NDOEL�NDWòOD òU��DKO¤Nò�N¸W¾OH LU��.DWò�NDOS��NL L\L�
$OODK֢WDQ�X]DNOD WòUòU�֦���$\UòFD� P¤P� ¤IL°֢\H�QLVSHW�HGLOHQ�'°Y¤Q֢GDNL�
X�V¸]�GH�D\Qò�KXVXVX�YXUJXODPDNWDGòU��֥)DNLK�YH�V½I°�RO��EX�LNLVLQGHQ�
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\DOQò]FD�ELUL�ROPD���$OODK�KDNNòQD�NDVHP�ROVXQ�NL�� VDQD�¸ ¾W�YHUL\R�
UXP����¾QN¾�ELULQLQ�NDOEL�WDNY¤\ò�WDWPDGò òQGDQ�NDVDYHWOL��'L HUL�LVH�
F¤KLOGLU��F¤KLO�RODQ�QDVòO�VDOLK�RODELOLU"֦��

.HIHY°��HVNL�¤OLPOHULQ�LQVDIòQGDQ�V¸]�HGHU��
֥2QODU��HQ�\¾NVHN�]HYNL��]¾KGGHQ�DOGòODU�YH�HKOLQGHQ�KDOOHULQL�WDOHS�

HWWLOHU��=DPDQODUòQGDNL� H\K� YH� ]¤KLGOHUGHQ� EHUHNHWOHQPL OHUGLU��'H�
OLOOHULQ� LKWLODIOò�ROPDVò�GXUXPXQGD�¤ULI� LOLP�HKOLQL�J¾QDKVò]��KHY¤VòQòQ�
SH LQGH� NR PDGò òQò� NDEXO� HWWLNOHULQGHQ� YH� EXQGDQ� GROD\ò� ED DUò\D�
XOD DFDNODUòQò�G¾ ¾QG¾NOHULQGHQ��RQODUD�GD�GDQò Pò ODUGòU�� PDP� ¤IL°��
XOHPDQòQ� LKWLODI�HWWL L�NRQXODU�ELUELULQH�EHQ]HGL LQGH�GHOLOOHUL� WRSODU��
HKO�L�PDULIHWH�JLGHU�YH�RQODUD�VRUDUGò�֦��

PDP� ¤IL°֢QLQ�� H\E¤Q� HU�5¤°֢QLQ�KX]XUXQGD�N¾©¾N�ELU� ©RFX XQ�
KRFDVòQòQ� ¸Q¾QGH� RWXUGX X� JLEL� RWXUGX X� YH� RQD� ֥EX� NRQXGD� QDVòO�
\DSòOòU"֦�'L\H�VRUGX X�ULYD\HW�HGLOPL WLU��.HQGLVLQH��֥ LOLP�YH�IòNKòQ�YDU��
VHQ�EX�EHGHY°\H�QH� VRUX�VRUX\RUVXQ"֦�GHQLOGL LQGH�� ¸\OH�FHYDS�YHU�
PL WLU��֥%LOGL LPL]�NRQX\D�R��PXY¤IDNDW�J¸VWHUL\RU�֦��

(E½�+DQ°IH֢QLQ�̧ UHQFLOHULQGHQ�(E½� VPHW�1XK�E��0HU\HP�NHQGLVL�
QH�NDGòOòN�J¸UHYL�YHULOGL LQGH�KRFDVòQD�GXUXPX�ELOGLULU��*HOHQ�FHYDSWD�
PDP�ò�$]DP��NDGòOòN�J¸UHYL�L©LQ�.LWDS��6¾QQHW�YH�6DKDEH�J¸U¾ OHULQL�
ELOHFHN�NDGDU�GLQ�ELOJLVLQH�VDKLS�ROPDVò�JHUHNWL LQGHQ��D\UòFD�NDGòQòQ��
VòQòUVò]�J¸U¾ �YH�EDVLUHW�VDKLEL�ROX XQXQ�¸QHPLQGHQ�EDKVHGHU��� UHQ�
FLVLQH�J¸QGHUGL L�PHNWXSWD� X�WDYVL\HOHU�\HU�DOòU��֥%LU�NRQXGD�VòNòQWò\D�
G¾ HUVHQ��.LWDS��6¾QQHW�YH� FP¤֢\D�EDN��2QODUOD�DPHO�HW��( HU�©¸]¾P�
EXODPD]�LVHQ��RQX�Nò\DVòQD�J¸W¾U��%DVLUHW�YH�PDULIHW�HKOL\OH�J¸U¾ �� Q�
DOODK�RQODUòQ�L©LQGH�VHQL�DQOD\DFDN�ELUL�YDUGòU�֦��

$KPHG�E��+DQEHO� YH�<DK\¤�E��0D°Q� �¸�� ������0DUXI�.HUK°֢\L� �¸��
�����]L\DUHW�HGHUOHUGL��%X� LNL�¤OLPLQ�J¾]HO�J¸UG¾ ¾Q¾�R�ED]HQ�J¾]HO�
J¸UPH]GL���

0DKP½G�.HIHY°�� HVHULQGH� VDGHFH� IXNDK¤QòQ� WDVDYYXI°� DKVL\HWOHUOH�
RODQ�LOL NLVL�YH�IHWYDODUòQGD�RQODUGDQ�ID\GDODQPDODUòQD�\HU�YHUPH]��$\Qò

���0XKDPPHG�E�� GULV� ¤IL°��'LY¤Q�ò PDP� ¤IL°��&HP�7DKN°N�7D֢O°N��$KPHG�$KPHG�
LWHY°���0òVòU��'¤UX֢O� DGL֢O�FHG°G������������
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]DPDQGD�¸QFH�SH\JDPEHUOHU�� G¸UW�E¾\¾N�KDOLIH�� VDK¤EH�YH� WDEL½Q� LOH�
VRQUD�P¾FWHKLG�LPDPODUòQ�KD\DWODUòQGDNL�V½IL\¤QH�\D D\ò ò�GD�HOH�DOòU��
FWLKDG�HKOL�RODQ�+]��(E½�%HNLU�(IHQGLPL]��]¤KLGOLNWH��VDEòUGD��KX ½GD�YH�
HINDWWH�HQ�L\L�RODUDN�ELOLQLS��QHE°OHUGHQ�VRQUD�LQVDQODUòQ�HQ�KD\òUOòVòGòU���

.HQGLVLQGHQ�VRQUD�KDOLIH�RODQ�+]���PHU��UD����G¸QHPLQGH�LOLPGH�V¸]�
V¸\OHPH��]¾KG�YH�YHUD֡GD�J¸U¾ �EHOLUWPH�YH�L©WLKDGGD�VDK¤EHQLQ�HQ�P¾�
NHPPHOLGLU��2��KDO°IH�ROPDGDQ�¸QFH�QDVòOVD��KDO°IH�ROGXNWDQ� VRQUD�GD�
¸\OH�\D DPD\D�GHYDP�HWPL WLU�����©¾QF¾�+DOLIH�+]��2VPDQ�GD�NDGò�
OòN�\DSDQ�ELU�VDK¤EHGLU��.HIHY°��RQXQ�K¾N¾P�YHULUNHQ��GDYD� L©LQ�+]��
$OL֢\L�YH�7DOKD�E��=¾EH\U֢L�KH\HW�\DSòS��RQODUòQ�PXYDIDNDWòQD�J¸UH�K¾�
N¾P�YHUGL LQL�LIDGH�HWPHNWHGLU����6RQ�KDOLIH�+]��$OL�3H\JDPEHULPL]LQ�
<HPHQ֢H�NDGò�RODUDN�J¸QGHUGL L�LVLPOHUGHQGLU��+]���PHU�G¸QHPLQGH�
GH�NDGòOòN�\DSPò WòU��+¾N¾P�YHUPHGH�RQD�GDQò òOòU�YH�RQXQ�J¸U¾ ¾QH�
G¸Q¾O¾UG¾��� .HW¤LE֢GH�LPDP��P¾IW¾�YH�IDNLK�RODUDN�EDKVHGLOHQ�VDKDEH�
HIHQGLOHULPL]GHQ�(E½�+XUH\UH��UD����DKO¤Nò�J¾]HO��P¾WHY¤]ò�YH�LQVDQOD�
UòQ�©RN�VHYGL L�NL LGLU���

6¾I\¤Q� HV�6HYU°�� LON�P¾FWHKLG� LPDPODUGDQ� ROXS� JHFH� LEDGHW� HGHQ�
VDOLKOHUGHQGLU��7DNY¤�YH�GLQ°�KDVVDVL\HWL�NRQXVXQGD�LQVDQODU�LWWLIDN�HW�
PL OHUGLU��&¾QH\G�L�%D G¤G°��RQXQ�PH]KHEL�¾]HUHGLU���HV�6XEN°�� ¤IL°�
ROGX XQX�V¸\OHU����

0¾FWHKLG�LPDPODUGDQ�ELU�GL HUL� PDP�0¤OLN�GH�E¾W¾Q�PDO�YDUOò òQD�
UD PHQ�G¾Q\D\ò�GH LO�LEDGHWL�VH©PL ��GLQL�\D DPDGD�©RN�WLWL]�GDYUDQ�
Pò WòU��7DWOò� ELU� \HPHN�\HVH� \D�GD�\HQL� ELU� HOELVH�JL\VH�ELOH� ]¾KG�YH�
YHUD֡òQGDQ�YD]JH©PHPL WLU��=HQJLQOLN�L©LQGH�GH�G¾Q\D\ò�DU]XODPDGDQ��
YHUD֡GDQ�YD]JH©PHGHQ�\D DQDELOHFH LQL�J¸VWHUPL WLU���� P¤P�0¤OLN֢H�
NRQXPX]OD� LOJLOL�QLVSHW�HGLOHQ�ELU�V¸]� X� HNLOGHGLU��֥)òNòKVò]��LOLPVL]��
WDVDYYXI��LQVDQò�]òQGòN�\DSDU��WDVDYYXIVX]�IòNòK��LQVDQò�I¤VòN�\DSDU�֦��
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NHU��7DVDYYXI°�0HVHOHOHUH�)òNK°�%DNò ��� VWDQEXO��5LKOH�.LWDS��WV��������



OLP�� IòNK��]¾KG�YH�PDULIHW� IDUN�HWPHGHQ�¸QGH�RODQ�ELU�GL HU�NL L��
]¾KG�LOH�LOJLOL�ELU�NLWDEò�RODQ�$KPHG�E��+DQEHO֢GLU���

*D]]¤O°֢\H� J¸UH� (E½� +DQ°IH֢QLQ� ]¾KG� KD\¤WòQò� VH©PHVLQGH� WHPHO�
HWNHQ��RQXQ� LOPLGLU��7DKVLO� HWWL L� LOLP��RQX�KDYI� VDKLEL�YH�G¾Q\D�QL�
PHWOHULQH�NDU ò�]¤KLG�\DSPò WòU��*D]]¤O°��(E½�+DQ°IH֢QLQ��EH\WX֢O�P¤O�
PHPXUOX X�JLEL�¸QHPOL�ELU�J¸UHYL�NDEXO�HWPHPHVLQLQ�ELU�VHEHELQLQ�GH�
]¾KG�DQOD\ò òQGDQ�ND\QDNODQGò òQò�EH\DQ�HWPHNWHGLU���

PDP�ò�$]DP֢òQ�¸ UHQFLOHULQGHQ�+DVDQ�E��=L\¤G��¸��������IòNKò�DQ�
ODPDGD�X\DQòN�ELU�\DSòQòQ�\DQòQGD��YHUD֡�VòIDWò�LOH�GH�̧ QGH�RODQ�IDNLKOHU�
GHQGLU��$EGXOO¤K�E��0¾EDUHN��¸��������V¾O½N�\ROODUòQòQ�]¤KLGL��EDVLUHWOL��
G¾Q\DGDQ�\¾]�©HYLUPL �¤ULI�ELU�P¾F¤KLGGLU��+DQHI°� LPDPODUGDQ�0X�
KDPPHG�E��+DVDQ�$OODK֢WDQ�NRUNDQ�YH�YHUD֡�VDKLEL�P¾FWHKLG�ELU�LPDP�
GòU�� H]�=¾KG� YHյO�YHUDմ� LVLPOL� ELU� HVHUL� YDUGòU���� )òNòK� LOPLQL�+DVDQ� E��
=L\¤G֢GDQ�DODQ�$O°�HU�5¤]°��PH]KHS�LPDPODUòQGDQ�YH�¤ULI�NL LOHUGHQGLU��
)D]LOHW��]¾KG�YH�F¸PHUWOLN�VòIDWODUòQòQ�\DQòQGD��ELU©RN�XVXO�NRQXVXQX�
GD�L OHPL WLU�

.HIHY°֢QLQ� YHUGL L� ELOJLOHU� GR UXOWXVXQGD� (E½� +DQ°IH֢QLQ� R OX�
+DPPDG�� RQXQ� R OX� VP¤֡°O�� %L U� E�� (EL֢O�(VKHU� �¸�� ������ EU¤K°P�
E��(WKHP֢LQ�DUNDGD ò�+DOHI�E��(\\½E� �¸��������(E½�$EE¤V�HO�%òUW°� �¸��
������$O°�E��<½QXV�H]�=¤KLG�HO�)DN°K��0¾FWHKLGX֢O�9HUD֡�(EX֢O�+DVDQ�
8EH\GXOO¤K�E��+¾VH\LQ� HO�.HUK°��(E½�+DVDQ� HW�7DK¤Y°��(E½�+¤PLG�
HO�)DNLK�� PDP�=¤KLG�$EGXONHU°P�E��0XKDPPHG��(E½�%HNLU�HU�5¤]°�
&DVV¤V��¸��������(E½�1DVU��0XKDPPHG�E��0XKDPPHG�E��6HKO��¸��������
YHUD֡�YH�]¾KG�K¤OL�¾]HUH�\D D\DQ�]DPDQòQòQ�¸QGH�JHOHQ�IDNLK��¤ELG�YH�
]¤KLGOHULQGHQGLU����<LQH� H\KXOLVODP�(E½�.¤VòP�HO�+¤NLP�6HPHUNDQG°��
(E½�%HNLU�9HUU¤N� �¸�������JLEL� ]DPDQòQòQ�E¾\¾NOHULQLQ�NHQGLVLQGHQ�
WDVDYYXI�YH�HGHS�GHUVOHUL�DOGòNODUò�ELU�IDNLKWLU���

.HIHY°֢QLQ�EX�E¸O¾PGH�EL]H�VXQGX X�IDNLK�SRUWUHVL��LVWLNDPHW�¾]HUH�
RODQ��V¤OLK��¤OLP��YHUD֡�YH�WDNY¤�VDKLEL�NLPVHOHUGLU��.HIHY°��]¤KLU°�LOLPOHUL�

���.HIHY°��.HW¤LE����E�
���*D]]DO°�� K\¤���������(\\XS�$NGD ��֥ (E½�+DQ°IH֢QLQ�+D\DWò�YH�=¾KG�$QOD\ò ò֦��$PDV�
\D��QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL�����������������

���.HIHY°��.HW¤LE����E����E���D����E�
�� VLPOHUOH�LOJLOL�ELOJLOHU�L©LQ�VòUDVò\OD�EN��.HIHY°��.HW¤LE����D����E����E����E�����D�����E��
���D�����D�����E�����D�����D�����D�����E�

���.HIHY°��.HW¤LE�����D�



¸ UHQHQ�IDNLKLQ��]¾KG�YH�KLNPHW�LOPLQL�GH�¸ UHQPHVLQLQ�JHUHNOL�ROGX�
XQX�EHOLUWPHNWHGLU��.HW¤LE֢GH�IXNDK¤QòQ�NHQGL�]DPDQODUòQGD�NDU òOD �

WòNODUò�SUREOHPOHULQ�©¸]¾P¾�L©LQ��PDULIHW�HKOL\OH�LVWL DUH�KDOLQGH�ROGXN�
ODUò�WHVSLW�HGLOPL �YH�EXQXQ�¸UQHNOHUL�GH�VXQXOPX WXU��

��� / 0�$0(/�% 5/ .7(/
.HIHY°�L©LQ�LOLP��\DSòODQ��PDVQ½֢��YH�WRSODQDQ��PHFP½֢��RODUDN�LNL�

W¾UO¾G¾U����'DYUDQò D�JH©PHGHQ��VDGHFH�WDKVLO�HGLOHQ�LOLP�ID\GD�YHUPH]��
.HIHY°֢\H�J¸UH�ELOJLQLQ�̧ UHQLOPHVLQGHQ�PDNVDW��\D DPDNWòU��2��ELOJLGH�
PDNDP�PHYNL�HGLQPH��LQVDQODUD�ELOJL\OH�EDVNò�NXUPDN�JLEL�QL\HWOHULQ�
DVOD�DPD©�ROPDPDVò�JHUHNWL LQLQ�DOWòQò�©L]PHNWHGLU��� OLP��LNL�P¾FDKH�
GH�DUDVòQGDGòU�� ONL��LOPL�HOGH�HWPH�©DEDVò��GL HUL�LVH�VRQUDVòQGD�RQX�JH�
UH L�JLEL�NXOODQPD�JD\UHWLGLU����%X�GD��֥$OODK֢ò�J¸U¾\RUPX ©DVòQD�NXO�
OXN�\DSPDOòVòQ��VHQ�RQX�J¸UP¾\RUVDQ�GD��2�VHQL�J¸U¾\RU֦���G¾VWXUXQX�
L©VHOOH WLUPH\L�JHUHNOL�NòOPDNWDGòU��.HW¤LE֢LQ�LON�EH �NHW°EHVL�©HU©HYHVLQ�
GH�LQFHOHQHQ�V½I°�YH�IXNDK¤�EL\RJUDILOHULQGH�J¸U¾OHQ�¸QHPOL�ELU�KXVXV��
EDKVH�NRQX�RODQ�¤OLPOHULQ��VDKLS�ROGXNODUò�LOPL��KD\DWODUòQD�DNWDUPDOD�
UòGòU�� %X� KXVXV�� LOLP�DPHO� ELUOLNWHOL LQLQ� YXUJXODQPDVòQò� JHUHNOL� NòO�
PDNWDGòU��.XU֢¤Q�ò�.HU°P֢GH�ELOGL L�LOH�DPHO�HWPH\HQOHU��֥FLOW�FLOW�NLWDS�
WD ò\DQ�H HNOHU֦�RODUDN�WDVYLU�HGLOLU��HO�&XPD�����������3H\JDPEHULPL]LQ�
V¾QQHWLQGH�GH�RQXQ�\D DQPDVò DUWò\OD�ELOJL\L�̧ UHWWL LQL�LIDGH�HGHQ�6D�
KDEH�HIHQGLOHULPL]����֥3H\JDPEHULPL]GHQ�RQ�¤\HW�DOGòNODUòQò��EXQGDNL�
ELOJL�YH�DPHOL�̧ UHQPHGHQ�GL HU�RQ�¤\HWH�JH©PHGLNOHULQL��5HV½OXOODK֢òQ�

���.HIHY°��.HW¤LE����D�
���.HIHY°��.HW¤LE���D��
�� PDP�5DEE¤Q°��0HNW½E¤W�� VWDQEXO��)D]LOHW�1H UL\DW��WV�����������$UDS©DGD��D\Qò�KDUI�
OHUGHQ�ROX DQ��DQFDN�VòUDODQò ODUò�IDUNOò�RODQ�YH�DUDODUòQGD�DQODP�LOL NLVL�EXOXQDQ�NH�
OLPHOHU�DUDVòQGDNL�W¾UHPH\H�֥L WLNDN֦�GHQLU��+XOXVL�.òOò©��֥ WLNDN֦��7¾UNL\H�'L\DQHW�
9DNIò VO¤P�$QVLNORSHGLVL�� VWDQEXO��7'9�<D\òQODUò������������������ OLP�YH�DPHO�DUD�
VòQGD�GD�E¸\OH�ELU� LOL NL�YDUGòU��<XVXI�E��0XKDPPHG�E��$O°� HV�6HNNDNL��0LIW¤KXյO�
մXO½P���%H\UXW��'¤UX֢O�N¾W¾EL֢O�֡LOPL\\H���������������

���%XKDU°��֥�P¤Q֦�����
���.XU֢¤Q�ò�.HULP֢L�RNXPD\ò�LIDGH�HGHQ�WLO¤YHW�NDYUDPòQòQ�KHP�RNXPD\ò�KHP�GH�RNX�
QDQD�LWWLED\ò�L©HUPHVL��WLO¤YHWLQ�DPHO�HWPH\H�G¸Q¾N�RNXPD� HNOLQL�LIDGH�HWPHVL�DQ�
ODPODUò�L©LQ�EN���0XVWDID�+RFDR OX��֥2NXPD�YH�$QODPD��]HULQH��.XU֢DQ�7LO¤YHWL\OH�
LOJLOL�%D]ò�.DYUDP�YH�5LYD\HWOHULQ�'H HUOHQGLULOPHVL֦��'LQ�%LOLPOHUL�$NDGHPLN�$UD �
WòUPD�'HUJLVL��������������������

���7LUPL]°��֥=¾KG֦����



�VDV��� LOLP� YH� DPHOL� ELUOLNWH� ¸ UHWWL LQL֦� ELOGLUPL OHUGLU���� ֥$PHOOHULQ�
QL\HWOHUH�J¸UH�ROGX XQX֦�LIDGH�HGHQ�3H\JDPEHULPL]����DVOòQGD�QL\HWLQ�
L©VHOOH PL �ELU�ELOJL�ROGX XQX�LQVDQOò D�¸ UHWPHNWHGLU��%X�KDGLVWHQ�DQ�
OD òOGò òQD�J¸UH��ELOJLQLQ��DPHOH�G¸Q¾ HELOPHVL�L©LQ�NL LQLQ�L©VHOOH WLUGL�
L�ELOJL\L�WHUFLK�HWPHVL�JHUHNPHNWHGLU��.HO¤E¤]°�GH�֥WDVDYYXI°�LOLPOHULQ��

KDOOHUOH� LOJLOL� RODQ�ELOJLOHU֦�ROGX XQX� LIDGH� HGHU��+DOOHU� LVH�� DPHOOHULQ�
VRQXFX�RODUDN�RUWD\D�©òNDU��$QFDN�DPHOL�VD OòNOò�RODQ�K¤OL�JHU©HNOH WL�
UHELOLU��$PHOOHUL�VòKKDWOL�K¤OH�JHWLUPHQLQ�LON� DUWò��EXQODUD�DLW�ELOJLOHULQ�
¸ UHQLOPHVLGLU��%XQODU��IòNòK�LOPLQH�DLW� HU֢°�K¾N¾POHULQ�ELOJLVLGLU��� EQ�
֡$UDE°��LQVDQòQ�E¾W¾Q�H\OHPOHULQGH�DVòO�NDVWHGLOHQ�PDQD�ER\XWXQX��֥QL�
\HW�YH�VDPLPL\HW֦�RODUDN�EHOLUWLU���¾QN¾�֥LQVDQòQ�E¾W¾Q�ILLOOHUL��EL]]DW�
EX�ILLOOHULQ�NHQGLVLQGHQ�GROD\ò�GH LO�GH�EX�ILLOOHUOH�DVòO�NDVW�ROXQDQ� H\�
L©LQ�LVWHQLU�NL��EX�GD�QL\HWWLU�֦� EQ�֡$UDE°֢\H�J¸UH�EH HU°�ILLOOHU�V¸]�NR�
QXVX�ROGX XQGD�DPHOOHULQ�UXKX�RODQ�QL\HW��NHOLPHGHNL�PDQD\D�EHQ]HU��
.HOLPH��LKWLYD�HWWL L�PDQD�VHEHEL\OH�LVWHQLOGL L�JLEL��DPHOOHU�GH��L©HUGL L�
QL\HW�VHEHEL�LOH�DU]XODQòUODU��$PHOOHU��DQFDN�QL\HWOH�KD\DW�EXOXU��RUWD\D�
IDUNOò�NRNXODU�VDODU��.LPLQGHQ�KR �NRNXODU�GX\XOXUNHQ��NLPLQGHQ�N¸W¾�
NRNXODU�VD©òOòU���

.HIHY°�.HW¤LEյLQ� LON� NLWDS©ò òQòQ� NDOELQGH� ELOJLQLQ� DNWDUòOPDVòQòQ�
GH LO�� \D DQPDVòQòQ� ¸QHPLQL� VDKDEH� KD\DWòQGDQ� ¸UQHNOHQGLULU�� 6D�
KDEHQLQ�HQ�E¾\¾NOHUL�+]��(EXEHNLU�YH�+]���PHU� �U�DQKXPD��DPHOOH�
X UD WòNODUòQGDQ�GROD\ò�ULYD\HWOH�PH JXO�RODPDPò �YH�D]�KDGLV�ULYD\HW�
HWPL OHUGLU����0¾FWHKLG� LPDPODUGDQ� PDP�ò�0DOLN֢LQ�PH]KHS�DQOD\ò�
òQòQ� GD\DQD òQòQ�.LWDS�� 6¾QQHW� YH�0HGLQH� HKOLQLQ� DPHOL� ROPDVò� GD�
P¾KLPGLU����.HIHY°�� LON� V½ILOHUGHQ�+DVDQ�%DVU°֢QLQ��¸������� X�V¸]¾\�
OH� NRQX\D� YXUJX� \DSDU�� ֥$OODK� ELOJL\L� DNWDUDQò� GH LO�� ELOJL\L� DQOD\D�

���$KPHG�E��+DQEHO��0¾VQHG���������� OPL\OH�¤PLO�ROPD\DQODUò�L©LQH�VLQGLUHPH\HQ�+DWLE�
%D G¤G°��LOPLQ�DPHO�HWPH\L�JHUHNWLUGL LQH�GDLU�ELU�NLWDS�WHOLI�HWPL WLU��+DWLE�%D G¤G°��
NWLG¤XյO�մLOPLյO�մDPHO�� WKN��0XKDPPHG�1¤VòUXGG°Q� HO�%¤Q°�� ��� EDVNò�� �%D GDW� DP��
HO�0HNWHEX֢O� VO¤P°���������������

���%XKDU°��֥%HG֢¾֢O�9DK\֦����
���(E½�%HNLU�0XKDPPHG�E�� VKDN�.HO¤E¤]L��HW�7DմDUUXI�OL�PH]KHEL�HKOLյW�7DVDYYXI��WVK��$��
-��$UEHUU\�����EDVNò���.DKLUH��0HNWHEHWX֢O�K¤QF°������������

�� EQ�$UDE°��HO�)¾W½K¤W¾յO�0HNNL\\H��KD]��$KPHG� HPVHGG°Q���%H\UXW��'¤UX֢O�N¾W¾EL֢O�
֡LOPL\\H�����������������������DNPDNOòR OX�� EQ�$UDE°յ\H�*¸UH� EDGHWOHULQ�0DQHY°�<R�
UXPODUò�������

���.HIHY°��.HW¤LE����E�
���.HIHY°��.HW¤LE����D�



Qò� ¸QHPVHU�� �OLP� LQVDQ�� LQVDQODUò� NHQGLVLQH� EHQ]HPH\H� ©D òUòU֦�� %X�
PH\¤QGD� =¾QQ½Q� �¸�� ����� ֥GLOL� VDQD� DQODWDQOD� GH LO� GH�� DPHOL� VDQD�
NRQX DQOD�RWXU֦�GHPL WLU�NL�� ֥LQVDQODUD�K¤OLQOH�YDD]�HW�� V¸]¾QOH�GH LO֦�
F¾POHVL�GH�EX�PDQD\D�JHOPHNWHGLU����(E½�$O°�5X]E¤U°��¸�������H\OHP�
YH�QDNOHGLOHQ�LOLP�LOH�LOJLOL� XQX�LIDGH�HGHU��֥(\OHPGHQ�VRQUDNL�ID]OD�V¸]�
QRNVDQOòN�� V¸]GHQ� VRQUDNL� ID]OD� H\OHP� LNUDPGòU֦��� H\K�(EX֢O�+DVDQ�
+DUDN¤Q°��¸�������GH�֥5HV½OXOODK֢òQ�Y¤ULV©LOHUL��RQXQ�JLEL�GDYUDQDQODU�
GòU��N¤ òWODUD�RQX�\D]DQODU�GH LOGLU֦���GHPL WLU��.HIHY°֢QLQ�.X H\U°֢GHQ�
QDNOHWWL LQH�J¸UH� EU¤K°P�+DYY¤V�EX�KXVXVWD� ¸\OH�GHU��֥�OLP��©RN�LOLP�
DNWDUDQ�GH LO�� LOPH� W¤E°�ROXS��RQXQOD�DPHO�HGHQ�YH�\ROXQD�D]�GD�ROVD�
X\DQGòU֦����+DQHI°�¤OLPOHUGHQ�0XKDPPHG�E��6HOO¤P��¸��������֥ OPL�VR�
QXFD�XOD WòUPDN��RQXQOD�DPHO�HWPHNOH�ROXU֦�GHU���

'¤Y½G�7¤°֢QLQ� �¸�������]¾KG�KD\DWòQD�DWòOPDVòQòQ� VHEHEL��ELOJLQLQ�
\HWHUOL�ROPDGò òQò��EL]]DW�(E½�+DQ°IH֢GHQ��UD���L LWPL �ROPDVò�LGL��.HQ�
GLVL��(E½�+DQ°IH֢QLQ�LOLP�PHFOLVOHULQH�GHYDP�HGHUGL��%LU�J¾Q� PDP�ò
�]DP���֥(\�(E½�6¾OH\P¤Q��%L]�¤OHW�YH�HGHY¤Wò�� HU°�LOLPOHUL��PXKNHP�
K¤OH�JHWLUGLN�֦� GL\H� V¸\OH\LQFH�'DYXG� VRUGX�� ֥*HUL\H�QH�NDOGò"֦�(E½�
+DQ°IH��֥2QXQOD�DPHO�HWPHN֦�GHGL��(E½�+DQ°IH֢QLQ�EX�FHYDEò�¾]HULQH�
'¤Y½G�7¤°��ELU�P¾GGHW�GDKD�(E½�+DQ°IH֢QLQ�PHFOLVOHULQH�GHYDP�HWPL
YH�VRQUDVòQGD�]¾KG�KD\DWòQD�\¸QHOPL WLU���

.X H\U°֢QLQ�KRFDVò ¤IL°�I¾U½XQX�WDKVLO�HGHQ��VW¤G�(E½�$O°�'DNN¤N�
�¸��������]¤KLU°�LOLPOHUGH�LKWL\D©�KLVVHGLOHQL�DOGòNWDQ�VRQUD�WDVDYYXI�\ROX�
QD�G¸QHQ�P¾KLP�ELU� DKVL\HWWLU�� OLP�YH�DPHO�LOL NLVL�QRNWDVòQGD� X�V¸]¾�
ROGXN©D�¸QHPOLGLU��֥.LP� VO¤P�¤G¤EòQò�KDILIH�DOòUVD��V¾QQHWWHQ�PDKUXP�
ROXU��.LP�IDU]ODUò�KDILIH�DOòUVD�� LON�RODUDN�$OODK��RQX�\DQòQGD�P¾EWHG°�
RODUDN�K¾NPHGHU��RQXQ�NDWòQGD�E¤WòO�RODUDN�]LNUHGLOLU�YH�R�NL LQLQ�NDO�

���.HIHY°��.HW¤LE����D��$WWDU�GD�EXQX� ¸\OH�LIDGH�HGHU��֥9HUGL L�¸ ¾G¾�EL]]DW�WXWDQ�NL L��
EXQX�ED NDODUòQD�GLQOHWHELOLU��.HQGL�¸ ¾WOHUL\OH�DPHO�HWPH\HQ�NLPVHQLQ�V¸]¾Q¾�ED �
NDODUò�KL©�WXWPD]�֦�)HULG¾GGLQ�$WWDU��3HQGQDPH��WUF��0��1XUL�*HQ©RVPDQ���$QNDUD��
0LOOL�( LWLP�%DNDQOò ò�<D\òQODUò�������������

���.HIHY°��.HW¤LE����D�
���.HIHY°��.HW¤LE����E�����D�
���.HIHY°��.HW¤LE����E�
���.HIHY°��.HW¤LE�����D�
���(EX֢O�.¤VòP� HO�.X H\U°�� HU�5LV¤OHWXյO�.X H\UL\\H�� WKN�� ֡$EGXOKDO°P� 0DKP½G��
0DKP½G�E��H � HU°I���.DKLUH��'¤UX֢ � D֡E�������������$EGXONHU°P�.X H\U°��5LV¤OH��WUF��
6¾OH\PDQ�8OXGD ��� VWDQEXO��'HUJDK�<D\òQODUò�������������



ELQGH� ¾SKH�ROX XU�֦���$PHOOHULQ�LP¤QòQ�PXKDIò]ò�ROGX X�G¾ ¾Q¾OG¾�
¾QGH�DPHOL�HKHPPL\HWVL]�J¸UHQ�NL L�� ¾SKH�EDWD òQD�VDSODQPDNWDGòU��
.XWEX֢O�YDNW��JDYVX֢]�]DP¤Q�(EX֢O�+DVDQ�+DUDN¤Q°֢\H�V½I°�NLPGLU�GL\H�

VRUXOGX XQGD�R��֥6½I°��\DPDOò�HOELVH�YH�VHFF¤GH�LOH�ROXQPD]��'H HU�¾UHW�
PHN�YH�GR UX�GDYUDQò OD�V½I°�ROXQXU֦�FHYDEòQò�YHUPL WLU�NL����EX��]¤KLGOL LQ��
P¾WWDN°�ROPDQòQ�VDGHFH�ELU�SDU©DVò�ROGX XQX�J¸VWHUPHNWHGLU��

0DKP½G�.HIHY°������� VHQHVLQGH�KRFDVò�YHIDW�HWPHGHQ� WDP�ELU�\òO�
¸QFH��RQX�]L\DUHW�L©LQ�JLWWL LQGH� H\KL�(E½�%HNLU�HO�.HIHY°��NHQGLVLQL�
ED]ò�YDVL\HWOHUGH�EXOXQPDN�L©LQ�KDOYHWH�©D òUòU��9HIDW�HWPHGHQ�¸QFHNL�
VRQ�J¸U¾ PHOHULQGH� H\KLQLQ�NHQGLVLQH�GXD�YH�WDYVL\HOHUL� ¸\OHGLU��

֥$OODK��VHQL��DPHO��GHUV�YH�ND]¤�L OHULQGH�PXYDIIDN�NòOVòQ�� OLP�WDOH�
ELQGH�YH�RQD�OD]òP�RODQ�KXVXVODUò�HOGH�HWPHGH�WHUHGG¾GH�G¾ PH��5ò]òN��
]DWHQ� VHQLQOH�EHUDEHUGLU��6DQD�� D©òN�YH�JL]OL�RODQ�GXUXPODUGD�KDVVDVL�
\HWOH� WDNY¤GD�EXOXQPD\ò� WDYVL\H� HGL\RUXP��%X�\RO��KRFDODUòPò]òQ�HQ�
J¾]HO�\ROXGXU��2QODU��GLQLQ�\ROXQGDQ�JLWPL OHU��RQODU�KHU�KDUHNHW�YH�
GXUX ODUòQGD�GLQLQ�J¸U¾QW¾V¾QH�GLNNDW�HGLS�(KO�L�6¾QQHW֢H�X\PX ODU�
GòU��%¤WòQòQGD�LVH�Q¾E¾YYHW�NDQGLOLQLQ�L©LQH�X\PX ODUGòU֦���

%X�E¸O¾PGH�.HW¤LE֢GHQ�J¸U¾ OHULQL� DNWDUGò òPò]� ELOJLOHULQL� \D D\DQ�
¤OLPOHU��֥ 3H\JDPEHUOHULQ�Y¤ULVOHUL֦GLU����3H\JDPEHUOHU��\D DQWòODUò\OD�¾P�
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