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'LQ��JHQHO�DQODPGD�LQVDQ�LOH�\DUDWòFò�DUDVòQGDNL�LOL NL�YH�LOHWL LP�RODUDN�WDQòPODQòU��%X�
D©òGDQ�EDNòOGò òQGD�GLQ��LQDQDQ�ELUH\�RODUDN�LQVDQòQ�\DUDWòFò�LOH�LOL NLOHULQL�G¾]HQOH\HQ��
RQD�NDU ò�WXWXP�YH�GDYUDQò ODUòQò�EHOLUOH\HQ�ELU�XQVXUGXU��$QFDN�GL HU�WDUDIWDQ�GLQLQ�ELU�
GH�VRV\DO�YH�DKODNL�ER\XWX�YDUGòU��%X�DKODNL�DODQ�GDKD�©RN�GH HUOHUGHQ�ROX XU�YH�LQDQDQ�
LQVDQòQ�KHP� DKVò�KHP�GH�NHQGLVL�Gò òQGDNLOHUOH�LOL NLOHULQH�\¸Q�YHULU��%X�PDNDOHGH�VD\Jò
GH HUL�EDNòPòQGDQ�.XU֢DQ֢òQ�̧ QH�©òNDUGò ò�YH�LQVDQOò D�WDNGLP�HWWL L�VD\Jò\D�NRQX�HGL�
OHQ�KXVXVODU�HOH�DOòQòS�LQFHOHQPL WLU��1LWHO�DUD WòUPD�\¸QWHPLQLQ�NXOODQòOGò ò�©DOò PDGD�
.XU֢DQ֢òQ�VD\Jò\D�OD\òN�\HJ¤QH�YDUOòN�RODUDN�$OODK֢ò�WDNGLP�HWWL L��WHYKLW�LQDQFòQD�VDKLS�
WDNY¤�HKOL�ELUL�ROPDQòQ�� LUNH�YH�N¾IUH�X]DN�GXUPDQòQ�$OODK֢D�VD\Jò�DQODPòQD�JHOGL L��
+]��0XKDPPHG֢L� HO©L� RODUDN� ¸]HO� ELU� NRQXPD�\HUOH WLUGL L� YH� LQDQDQODUòQ�RQD� NDU ò
RODQ� V¸]�� WXWXP�YH�GDYUDQò ODUòQD�ELU� ©HNLG¾]HQ�YHUGL L� VRQXFXQD�XOD òOPò WòU��'L HU�
WDUDIWDQ�.XU֢DQ֢òQ�JH]HJHQLQ�¸]HO�YDUOò ò�RODUDN�LQVDQò�¸QHPVHGL L��RQXQ�NHQGL�VòQòUODUò
L©HULVLQGH�LUDGL�WHUFLKOHUGH�EXOXQPDVòQD�LPN¤Q�WDQòGò ò�YH�RQD�EDK HGLOHQ�KDNODUD�ULD\HW�
HGLOPHVLQL�LQVDQODUGDQ�EHNOHGL L�RUWD\D�NR\XOPX WXU��$\UòFD�DQQH�EDED�JLEL�DOWHUQDWLIL�
ROPD\DQ�LQVDQODUD�¸]HO�ELU�¸QHP�DWIHGHUHN�HYODWODUòQ�RQODUD�NDU ò� WDNòQDFDNODUò� WDYUòQ�
LONHOHULQL�EHOLUOHGL L�YH�LQVDQD�DPDGH�NòOòQDQ�KHU� H\H�NDU ò�LQVDQòQ�VRUXPVX]�GDYUDQD�
PD\DFD òQò�EHOLUWHUHN�LQVDQòQ�GL HU�YDUOòNODUD�YH�©HYUH\H�NDU ò�GLNNDWOL�ROPDVòQò�K¾NPH�
ED ODGò ò�JLEL�QHWLFHOHUH�YDUòOPò WòU��
$QDKWDU�NHOLPHOHU��.XU֢DQ�� VODP��6D\Jò��'H HU��'H HUOHU�( LWLPL

7KH�3URPLQHQW�6XEMHFWV�RI�WKH�4XUթDQ�LQ�WHUPV�RI�WKH�9DOXH�RI�5HVSHFW
$EVWUDFW
5HOLJLRQ�LV�JHQHUDOO\�GHILQHG�DV�WKH�UHODWLRQVKLS�DQG�FRPPXQLFDWLRQ�EHWZHHQ�WKH�KX�



PDQ� DQG� WKH� FUHDWRU�� ,Q� WKLV� UHVSHFW�� UHOLJLRQ� LV� D� IDFWRU�� UHJXODWLQJ� WKH� UHODWLRQVKLS�
EHWZHHQ�WKH�KXPDQ�DV�EHOLHYLQJ�LQGLYLGXDO�DQG�WKH�FUHDWRU�DQG�WKH�DWWLWXGHV�DQG�EH�
KDYLRXUV�WRZDUGV�LW��2Q�WKH�RWKHU�KDQG��UHOLJLRQ�DOVR�KDV�D�VRFLDO�DQG�PRUDO�GLPHQVLRQ��
7KLV�PRUDO�DUHD�LV�FRPSRVHG�RI�YDOXHV��DQG�JLYHV�GLUHFWLRQ�WR�WKH�UHODWLRQV�RI�WKH�EH�
OLHYLQJ�SHUVRQ�ZLWK�ERWK�KLPVHOI�DQG�WKH�RWKHUV��,Q�WKLV�DUWLFOH��WKH�VXEMHFWV�ZKLFK�WKH�
4XU֢DQ�SXWV�IRUZDUG�LQ�WHUPV�RI�WKH�YDOXH�RI�UHVSHFW�DUH�GLVFXVVHG��7KLV�VWXG\�FRQFOXGHV�
WKDW�D��WKH�4XU֢DQ�LQWURGXFHV�$OODK�DV�WKH�XQLTXH�EHLQJ�ZRUWK\�RI�UHVSHFW�DQG�EHLQJ�
D�SHUVRQ�ZLWK� WDZKHHG�DQG� WDTZD�DQG� VWD\LQJ�DZD\� IURP�SRO\WKHLVP�DQG� LQILGHOLW\�
PHDQV�UHVSHFW�IRU�$OODK��E��LW�SODFHV�0XKDPPDG�LQ�D�VSHFLDO�SRVLWLRQ�DV�D�PHVVHQJHU�DQG�
UHJXODWHV�EHOLHYHUV֢�ZRUGV��DWWLWXGHV�DQG�EHKDYLRXUV�WRZDUGV�KLP��F��LW�HPSKDVLVHV�WKH�
KXPDQ�DV�WKH�VSHFLDO�HQWLW\�RI�WKH�SODQHW��G��WKH�KXPDQ�LV�DOORZHG�WR�PDNH�YROXQWDU\�
FKRLFHV�ZLWKLQ�KLV�RZQ�ERXQGDULHV��H��LW�H[SHFWV�WKDW�WKH�ULJKWV��JUDQWHG�WR�KLP�VKRXOG�
EH�FRPSOLHG�ZLWK��I��JLYLQJ�VSHFLDO�LPSRUWDQFH�WR�QR�DOWHUQDWLYH�SHRSOH�VXFK�DV�SDUHQWV��
LW�VHWV�RXW�WKH�SULQFLSOHV�RI�WKH�DWWLWXGH��WKH�RIIVSULQJ�KDYH�WRZDUGV�WKHP�DQG�J��LW�UXOHV�
WKDW�KH�PXVW�EH�FDUHIXO�WR�WKH�RWKHUV�DQG�WKH�HQYLURQPHQW�E\�VWDWLQJ�WKDW�WKH�KXPDQ�
FDQQRW�EHKDYH�LUUHVSRQVLEO\�WRZDUGV�ZKDWHYHU�PDNHV�VHUYLFH�KLP�
.H\ZRUGV��4XU֢DQ��,VODP��5HVSHFW��9DOXH��9DOXHV��(GXFDWLRQ�

* 5
+D\DWòQ� KDQJL� LONHOHUH� J¸UH� \D DQPDVò� JHUHNWL L�� ¸QHPOL�¸QHPVL]�

YH� DQODPOò�DQODPVò]� RODUDN� QLWHOHQHQ� H\OHU�� LNLOL� LOL NLOHUGH� X\XOPDVò
JHUHNHQ�NXUDOODU��DPD©�HGLQLOHFHN�YH�X UXQGD�©DED�VDUI�HGLOHFHN�KXVXV�
ODU��L\L�N¸W¾��J¾]HO�©LUNLQ�YH�GR UX�\DQOò �JLEL�VRUXODU�LQVDQòQ�\D DPò
ER\XQFD�NHQGLVLQL�PH JXO�HGHQ��¸\OH�\D�GD�E¸\OH�ELU�K¾NPH�YDUDUDN�
H\OHPH�JH©WL L�GXUXPODUGòU�� WH�E¸\OHVL�GXUXPODUGD�DQOD\DQ�YH�DQODP�
ODQGòUDQ�ELU�YDUOòN�RODUDN�LQVDQòQ�UHIHUDQV�ND\QD ò�GH HUOHUGLU��'H HU�
NDYUDPò��֥%LU� H\LQ�¸QHPLQL�EHOLUOHPH\H�\DUD\DQ�VR\XW�¸O©¾��ELU� H\LQ�
GH GL L�NDU òOòN��Nò\PHW֦� HNOLQGH�WDQòPODQPDNWDGòU��%LU�ED ND�LIDGH\OH�
֥RODQOD�ROPDVò�JHUHNHQ�D\UòPòQò� L©HUHQ�¸O©¾֦��$\GòQ�YH�$N\RO�*¾OHU��
���������RODUDN�GH HU�NDYUDPò�IHOVHIH��SVLNRORML��VRV\RORML��GLQ�YH�DKODN�
JLEL�ELU©RN�D©òGDQ�HOH�DOòQPDNWDGòU��.DUDEDED���������������$QFDN�N¸�
NHQ�LWLEDUL\OH�LNWLVDW�DODQòQD�DLWWLU�YH�RUDGDQ�HWL H�JH©PL WLU��.X©XUDGL��
����������

)HOVHIHGH�GH HU��YDUOòN�YH�ELOJL�LOH�ELUOLNWH�LUGHOHQHQ�WHPHO�NRQXODU�
GDQ�ELULGLU�YH�IHOVHIHQLQ�GH HUOHUL�HOH�DODQ�EX�ER\XWX�OLWHUDW¾UGH�GDKD�
©RN�DNVL\RORML�RODUDN�LIDGH�HGLOLU���òQDU�������������)HOVHIH�FHQDKòQGDQ�
WDQòPODQDFDN� ROXUVD� GH HU�� ELUH\LQ� LVWH\HQ�� LKWL\D©� GX\DQ� ELU� YDUOòN�
RODUDN�QHVQH� LOH� ED ODQWòVòQGD�EHOLUHQ� H\GLU� �$\GòQ�YH�$N\RO�*¾OHU��

� 7¾UN�'LO�.XUXPX�*¾QFHO�7¾UN©H�6¸]O¾N��HUL LP�����0D\òV������KWWSV���VR]OXN�JRY�WU��



�����������¾QN¾�LVWH\HQ�YH�LKWL\D©�GX\DQ�ELU�YDUOòN�RODUDN�LQVDQ�KD\DWWD�
NDU òOD Wò ò�KHU�GXUXPGD�ELUWDNòP�NDUDUODU�DOPDN�YH�WHUFLKWH�EXOXQPDN�
]RUXQGDGòU�� WH�E¸\OHVL�GXUXPODUGD�LQVDQ�L\L�N¸W¾��J¾]HO�©LUNLQ�\D�GD�
GR UX�\DQOò �\¸Q¾QGH�\DUJòODUD�YDUòU���òQDU�������������%X�GD�ELU�QHYL�
KD\DWD�GDLU�GH HU�¸O©¾V¾�¾UHWPHNWLU�NL� IHOVHIHQLQ� WHPHO�X UD ODUòQGDQ�
ELUL�EXGXU��

3VLNRORML�WDUDIòQGDQ�EDNòOGò òQGD�GH HULQ�̧ QHPL�LQVDQ�GDYUDQò ODUòQ�
GD�R\QDGò ò�UROGH�DUDQòU��%X�QHGHQOH�SVLNRORJ��GH HUL��ELU�LQDQ©�RODUDN�
HOH�DOòU��*¾QJ¸U�������������%X�D©òGDQ�GH HU��*¾QJ¸U֢¾Q�LIDGHVL\OH�ELU�
H\LQ�DU]X�HGLOLU�YH\D�HGLOHPH]�RODUDN�QLWHOHQPHVLQL�VD OD\DQ�LQDQ©ODUò
©D Uò WòUPDNWDGòU��*¾QJ¸U�������������

'H HUOHUH�GDKD�©RN�VRV\RORMLN�D©òGDQ�\DNOD DQ�)LFKWHU��RQODUò��֥ N¾OW¾U�
YH�WRSOXPD�DQODP�YH�¸QHP�YHUHQ�¸O©¾WOHU֦��)LFKWHU�������������RODUDN�
WDQòPODU��%HQ]HU� HNLOGH�7KHRGRUVRQ�GD�GH HUOHUL�֥H\OHPOHUL�YH�DPD©�
ODUò�\DUJòODPDGD�WHPHO�ELU� VWDQGDUW� VD OD\DQ�YH�ELU�JUXEXQ�¾\HOHULQLQ�
J¾©O¾�GX\JXVDO�ED OòOòNODUò\OD�ROX PX �VR\XW��JHQHOOH WLULOPL �GDYUDQò
SUHQVLSOHUL֦���]HQVHO����������� HNOLQGH�D©òNODU��

'DKD�¸]HOGH�EL]L�LOJLOHQGLUHQ�LVH�VD\Jò�GH HULGLU��6D\Jò��֥'H HUL��¾V�
W¾QO¾ ¾��\D OòOò ò��\DUDUOòOò ò��NXWVDOOò ò�GROD\òVò\OD�ELU�NLPVH\H��ELU� H\H�
NDU ò� GLNNDWOL�� ¸]HQOL�� ¸O©¾O¾� GDYUDQPD\D� VHEHS� RODQ� VHYJL� GX\JXVX��
K¾UPHW��LKWLUDP��ED NDODUòQò�UDKDWVò]�HWPHNWHQ�©HNLQPH�GX\JXVXGXU�֦�

%LU� ED ND� LIDGH� LOH� VD\Jò�� ELU� NLPVH\H�� ELU� H\H� NDU ò� GLNNDWOL�� ¸]HQOL��
¸O©¾O¾�GDYUDQPD\D�VHEHS�RODQ�¸]HO�ELU�WXWXPGXU��%D WD�NL LQLQ�NHQGLVL�
ROPDN�¾]HUH� LQVDQODU�� W¾P�FDQOò� YH� FDQVò]�YDUOòNODU�� NXWVDO� YH�PDQHYL�
GH HUOHU�VD\JòQòQ�ED OòFD�NRQXVXGXU��+¸NHOHNOL������������

.HQGL�NRQXPX]OD�ED ODQWòVò�GLNNDWH�DOòQGò òQGD�DVòO�RGDNODQPDPò]�
JHUHNHQ�KXVXV�IHOVHIH��SVLNRORML�YH�VRV\RORMLGHQ�IDUNOò�RODUDN�GLQLQ�LQ�
VDQòQ�WXWXP�YH�GDYUDQò ODUòQD�\¸QHOLN�EHOLUOHGL L�LONHOHU�YH�NXUDOODUGòU��
'L HU�ELU�LIDGH�LOH�LQVDQòQ�KD\DWòQD��\DSòS�HWWLNOHULQH�\¸Q�YHUHFHN�GH�
HUOHUGLU��<DSòODQ�DUD WòUPDODU�\HU\¾]¾QGH�GLQVL]�ELU�WRSOXP�ROPDGò òQò

J¸VWHUPHNWHGLU�NL�EX�GD�DVOòQGD�LQVDQOò òQ�E¾\¾N�RUDQGD�GLQ�PHUNH]OL�YH�
GLQLQ�¸QHUGL L�GH HUOHUOH�¸U¾O¾�ELU�KD\DWò�\D DGò ò�DQODPòQD�JHOPHNWH�
GLU��*HU©HNWHQ�GH�E¾W¾Q�GLQOHULQ�RUWDN�QRNWDODUòQGDQ�ELUL�PHQVXSODUòQò
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EHOLUOL�GH HUOHUOH�¸U¾O¾�KD\DWò�\D DPD\D�WH YLN�HWPHOHULGLU��'ROD\òVò\OD�
NHQGL� GH HUOHULQL� DLW� ROGX X� GLQGH� EXODQ� SHN� ©RN� LQVDQ�PHQVXEL\HW�
KLVVL�LOH�ED ODQGò ò�GLQLQ�HWNLVL�DOWòQGD�GDYUDQò WD�EXOXQPDNWDGòU��+¸�
NHOHNOL������������

VODP� GLQLQLQ� NXWVDO� NLWDEò� .XU֢DQ�� NHQGLVLQL� ֥V¸]OHULQ� HQ� J¾]HOL֦�
�H]�=¾PHU����������֥NX NX\D�PDKDO�EòUDNPD\DQխ��HO�%DNDUD��������
լLQDQDQODU� L©LQ� ELU� NòODYX]� YH� LIDխ� �)XVVLOHW�� �������� լ$OODK�ND�
WòQGDQ�JHOHQ�ELU�¸ ¾W�YH�UDKPHWխ��<½QXV���������RODUDN�WDQòPODU��
WH�NHQGLVLQL�E¸\OH�WDQòWDQ�.XU֢DQ֢òQ�VD\Jò\D�OD\òN�J¸UG¾ ¾�KXVXVODU�YH�

EX�NRQXODUGD�P¾QWHVLSOHUL�L©LQ�EHOLUOHGL L�LONH�YH�NXUDOODU�PDNDOHPL]LQ�
NRQXVXQX�WH NLO�HWPHNWHGLU�

'H HU�NDYUDPò� D©òVòQGDQ�.XU֢DQ֢òQ� L©HUGL L� NRQXODUò� HOH� DODQ�ED]ò
©DOò PDODU�GDKD�¸QFH�\DSòOPò WòU���UQH LQ�*¾QJ¸U֢¾Q������������������
֥.XU֢DQ֢GD�+]��3H\JDPEHU֢H�6HYJL�YH�6D\Jò֦�DGOò�PDNDOHVL�VDGHFH�+]��
3H\JDPEHU֢L�NRQX�HGLQLUNHQ��%DNNDO������������������֥ QDQ©��]J¾U�
O¾ ¾�$©òVòQGDQ�0¤EHWOHUH�YH�0¤QHY°�'H HUOHUH�6D\Jò֦�DGOò�ELOGLULVL\OH�
LQDQ©�¸]J¾UO¾ ¾Q¾�YH�EXQD�ED Oò�RODUDN�P¤EHWOHUH�VD\Jò\ò�NRQX�HGLQ�
PL WLU��.DKUDPDQ������������������֥ VO¤P֢GD��VW¾Q�%LU�'H HU�2ODUDN�
�]HO�+D\DWD�6D\Jò�+DNNò֦�DGOò�©DOò PDVò�LOH�VDGHFH�¸]HO�KD\DWD�RGDNODQ�
Pò WòU��.¸VH� ��������������� ֥0¾VO¾PDQ�'¾ ¾QFHVLQGH� QVDQòQ� QVDQ�
Oò ò�6HEHEL\OH�6D\JòQOò òQòQ�=LUYH�1RNWDVò֦�PDNDOHVL�LOH�LQVDQòQ�LQVDQ�
ROPDVò�KDVHEL\OH�WD òGò ò�GH HUH�\R XQOD Pò WòU���QGHU�YH�%XOXW��������
��������֥7HPHO�'°Q°�'H HUOHU�YH�'H HUOHU�( LWLPL֦�DGOò�PDNDOHOHUL�LOH�
*D]]¤O°֢QLQ�]DU½UL\\¤W� VòQòIODPDVòQGD�\HU�DODQ�NRUXQPDVò�JHUHNHQ�EH
XQVXUX�WHPHO�GH HUOHU�RODUDN�HOH�DOòS�LQFHOHPL OHUGLU��'ROD\òVò\OD�EX�©D�
Oò PDODU�VD\Jò�GH HULQL�.XU֢DQ֢GD�EHOOL�ELU�NRQX\D�KDV�RODUDN�HOH�DOPò �
ODUGòU��%X�QHGHQOH�.XU֢DQ֢ò�VD\Jò�GH HUL�D©òVòQGDQ�ELU�E¾W¾Q�RODUDN�HOH�
DODQ�©DOò PDPò]òQ�DODQD�NDWNò�VD OD\DFD òQò�G¾ ¾Q¾\RUX]�

���7(.�2/$1�$//$+թ$�6$<*,
VODP֢òQ�NXWVDO�NLWDEò�.XU֢DQ֢òQ�DQD�PXKWHYDVòQò�WHYKLW��Q¾E¾YYHW�YH�

DKLUHW�NRQXODUò�ROX WXUXU��%X�¾©�NRQX� VODP�G¾ ¾QFH�YH�WHIVLU�JHOHQH�
LQGH�KHPHQ�W¾P�¤OLP�YH�P¾IHVVLUOHU�WDUDIòQGDQ�GD�WHPHO�NDEXO�HGLOLU�

YH�.XU֢DQ֢GD�\HU�DODQ�GL HU�NRQX�YH�PHVHOHOHULQ�EX�¾©�HVDVOò�PHY]X\D�



WDEL�ROGX X�LIDGH�HGLOLU��5¤]°����������������%X�¾©�DQD�NRQXGDQ�$OODK֢òQ�
YDUOò òQò�YH�ELUOL LQL�HOH�DODQ�WHYKLW��VD\Jò�GH HUL�EDNòPòQGDQ�GD�HQ�WH�
PHO� NDYUDPGòU��$QFDN� VD\Jò\ò�� NDU òWò� VD\JòVò]OòNOD� GDKD� L\L� DQODWPDN�
P¾PN¾Q�ROGX X�L©LQ�NRQXPX]�ED ODPòQGD�WHYKLGH� LODYH�RODUDN� LUN��
N¾I¾U�YH�WDNY¤�NDYUDPODUòQD�GD�\HU�YHUPHN�JHUHNLU�

7HYKLW��V¸]O¾NWH�֥ ELU� H\LQ�ELU�YH�WHN�ROGX XQX�NDEXO�HWPHN֦��(]KHU°��
��������������DQODPòQGD�NXOODQòOòUNHQ��WHYKLGLQ�NDU òWò�RODQ� LUN�LVH�֥RU�
WDN�ROPDN��RUWDNOòN��RUWDN�NR PDN֦� HNOLQGH�D©òNODQòU��7HULP�RODUDN� LUN��
֥$OODK֢òQ�]¤WòQGD��VòIDWODUòQGD��ILLOOHULQGH�YH\D�2֢QD�LEDGHW�HGLOPHVLQGH�
RUWD ò�� GHQJL� \DKXW� EHQ]HULQLQ� EXOXQGX XQD� LQDQPD֦� GHPHNWLU� � EQ�
0DQ]½U���������������������%LU�GL HU�LOJLOL�NDYUDP�RODQ�N¾I¾U�LVH�NHOLPH�
DQODPò�LWLEDUL�LOH�֥¸UWPHN��JL]OHPHN��QDQN¸UO¾N�HWPHN֦� HNOLQGH�LIDGH�
HGLOLUNHQ�WHULP�RODUDN�֥$OODK֢WDQ�DOòS�GLQ�DGòQD�WHEOL �HWWL L�KXVXVODUGD�
SH\JDPEHUL�WDVGLN�HWPHPHN��RQD�LQDQPDPDN֦�GL\H�WDQòPODQòU��+DO°O�E��
$KPHG��W�\����������������%XUDGD�WHYKLW��$OODK֢òQ�NHQGLVLQL�QDVòO�WDQòW�
Wò ò�YH�NHQGLVLQH�WDQòWWò ò HNOL\OH� LQDQDQ�YH�ED ODQDQODUòQ�WXWXPX\OD�
LOJLOL\NHQ� LUN�YH�N¾I¾U��NHQGLVLQH�LQDQPD\DQ��LQDQVD�ELOH�¸ UHWWL L�JLEL�
LQDQPD\DQ�YH�LODYH�LODKODU�HGLQHUHN�2֢QXQ�ELU�YH�WHN�ROX XQD�QRNVDQ�
OòN�L]DIH�HGHQOHUL��RQODUòQ�G¾ ¾QFH��WXWXP�YH�GDYUDQò ODUòQò�DQODWòU��%X�
ED ODPGD�WHYKLW�LQDQFòQD�VDKLS�ROPDN�ELU�QHYL�$OODK֢D�VD\Jò�LNHQ� LUN�YH�
N¾I¾U�$OODK֢D�VD\JòVò]OòNWòU��

.XU֢DQ��J¾QO¾N�KD\DWWD�LQVDQòQ�EHONL�KHU�J¾Q�WDQòN�ROGX X�ELUWDNòP�
WDELL� ROD\ODUò� ¸UQHNOHQGLUHUHN� LQVDQò� YDUOòN� ¾]HULQH� G¾ ¾QPH\H� GDYHW�
HGHU��HO�%DNDUD����������'LNNDWOHUL� WDELDW�¾]HULQH�©HNHUHN�G¾ ¾QPH\H�
GDYHW�HGHQ�EX�D\HWOHUH�LODYH�RODUDN�.XU֢DQ��LQVDQD�NHQGL�NRQXPXQX�GD�
KDWòUODWòU�YH�$OODK֢òQ�NHQGLVLQL�GL HU�FDQOòODUGDQ�D\Uò�YH�¾VW¾Q�\DUDWWò�
òQò� �HO� VU¤����������\HU\¾]¾QH�KDOLIH�WD\LQ�HWWL LQL��HO�%DNDUD���������

KHU� H\L�RQD�DPDGH�NòOGò òQò��HO�%DNDUD��������HO�&¤VL\H���������EHOLUWLU��
%X�PH\DQGD�ELU�WDUDIWDQ�W¾P�YDUOò òQ�\DUDWòFòVò�RODUDN�NHQGLVL\OH�LOJLOL�
ELOJL�YHULU��GL HU�WDUDIWDQ�LQVDQòQ�¾VW¾QO¾ ¾Q¾�YH�RQD�VXQXODQ�QLPHW�
OHUL�KDWòUODWDUDN�LQVDQòQ�\DUDWòFòVò��HO�%DNDUD��������HO�&¤VL\H���������YH�
Uò]òNODQGòUòFòVò� �HO�0¾֢PLQ�� ������� HU�5½P�� ������� RODQ�$OODK֢D� NDU ò
QDVòO�ELU�WXWXP�YH�WDYòU�L©LQGH�ROPDVò�JHUHNWL LQL�D©òNODU��%X�NDSVDP�
GD�.XU֢DQ֢GD�$OODK֢òQ�XO½KL\\HWLQH�H �NR XOPDPDVò��\DOQò]�2֢QD�NXOOXN�
HGLOPHVL��2֢QGDQ�\DUGòP� LVWHQPHVL��2֢QD� Vò òQòOPDVò� �HU�5D֡G�� �������



HO�.HKI����������HO�&LQ���������YH� HIDDWLQ�DQFDN�2֢QXQ�L]QL\OH�JHU©HN�
OH HFH LQH�LQDQòOPDVò��HO�%DNDUD���������<½QXV��������H]�=¾PHU���������
HPUHGLOPHNWHGLU��%X�HPLUOHU�$OODK֢D�NDU ò�NXOXQ�G¾ ¾QFH��WXWXP�YH�WDY�
UòQòQ�QDVòO�ROPDVò�JHUHNWL LQL�LIDGH�HGHUNHQ�ELU©RN�¤\HWWH� LUN�YH�N¾I¾U�
RODUDN�LIDGH�HGLOHQ�G¾ ¾QFH�YH�GDYUDQò ODU�¾]HULQGHQ�GH�LQVDQòQ�\DUDWò�
Fò\D�NDU ò�QDVòO�ELU�GDYUDQò �L©LQGH�ROPDPDVò�JHUHNWL L�EH\DQ�HGLOLU���U�
QH LQ�.XU֢DQ֢GD�P¾ ULNOHULQ�ELOLQ©VL]FH�DWDODUòQò�WDNOLW�HWPHOHUL��]DQQ°�
ELOJLOHUH�GD\DQòS�\DODQ�V¸\OHPHOHUL��<½QXV���������H]�=¾PHU����������
ED WD�UHVXO�ROPDN�¾]HUH�P¾PLQOHUOH�DOD\�HWPHOHUL��+½G���������<¤V°Q��
��������NLELUOHQPHOHUL� �HV�6¤II¤W�� ������� HO�&¤VL\H����������� LUN�NDS�
VDPòQGD�\HULOHQ�GDYUDQò ODUNHQ��$OODK֢ò�LQN¤U��HQ�1LV¤��������������HW�
7HYEH��������YH�2֢QD�R XO�LVQDW�HWPHN��HO�0¤LGH�����������HW�7HYEH��
�������2֢QXQ�¤\HWOHULQL��HO�(Q֡¤P��������HO�(QI¤O���������SH\JDPEHUOH�
ULQL��HQ�1LV¤��������<½QXV��������HU�5D֡G������������YH�SH\JDPEHUOH�
ULQ�WHEOL �HWWLNOHULQL�UHGGHWPHN�N¾I¾U�RODUDN�QLWHOHQGLULOPL WLU��HO� VU¤��
�����������0HU\HP�������������HO�(QEL\¤����������

.XU֢DQ֢GD� VD\JòOò� ELU� WDYòU� RODUDN� QLWHOHQGLULOHELOHFHN� RODQ� WXWXP�
LVH� WDNY¤GòU�� 6¸]O¾NWH� ֥NRUXPDN�� NRUXQPDN�� VDNòQPDN�� VD\Jò� J¸VWHU�
PHN��GLQGDU�ROPDN��LWDDW�HWPHN��NRUNPDN��©HNLQPHN֦�DQODPODUòQD�JH�
OHQ� WDNY¤��.XU֢DQ֢GD�YH�KDGLVOHUGH�ED]HQ� V¸]O¾N� DQODPòQGD��ED]HQ�GH�
֥$OODK֢òQ�HPLUOHULQH�X\XS�\DVDNODUòQGDQ�ND©òQDUDN�D]DEòQGDQ�NRUXQPD֦�
DQODPòQGD�NXOODQòOòU��.X H\U°��W�\������������'L HU�WDUDIWDQ�GLUHNW�$OODK֢D�
VD\Jò\D�GDYHW�HGHQ�¤\HWOHU�GH�YDUGòU� �/RNP¤Q���������HO�+DFF���������
%D]ò�¤\HWOHUGH�LVH�VD\JòOò�ROPD�HPUL�ELU�ED ND�GDYUDQò OD�ED ODQWòOò�RODUDN�
GLOH�JHWLULOLU���UQH LQ�֥(\� LPDQ�HGHQOHU��$OODK֢D� LWDDWVL]OLNWHQ�VDNòQòQ�
YH�GR UX�V¸]�V¸\OH\LQ�֦�HO�$K]¤E��������YH�֥1DPD]ò�GRVGR UX�NòOòQ�YH�
$OODK֢WDQ�NRUNXQ�֦�GL\H�GH��HPUROXQGXN���2��KX]XUXQD�YDUòS�WRSODQD�
FD òQò]�$OODK֢WòU�֦��HO�(Q ¤P��������¤\HWOHUL�EX� HNLOGHGLU��%X�¤\HWOHUGH�
VD\Jò�� GR UX� V¸]O¾� ROPDN� YH� QDPD]ODUò� NòOPDNOD� ELU� DUD\D� JHWLULOHUHN�
$OODK֢D�NDU ò�VD\JòOò�ROPDQòQ�ELU�QHYL� DUWò�RODUDN�]LNUHGLOPHNWHGLU��$Q�
FDN�ED]ò�¤\HWOHU�GH�YDUGòU�NL�EXQODU�JHU©HNWHQ�$OODK֢D�NDU ò�VD\JòOò�ROD�
QòQ�NLPOHU�ROGX XQX�\D DGòNODUò�GX\JX�YH�KLVVL\DW�¾]HULQGHQ�L]DK�HGHU��
֥0¾PLQOHU� R� NLPVHOHUGLU� NL��$OODK֢òQ� DGò� DQòOGò òQGD� \¾UHNOHUL� WLWUHU��
NHQGLOHULQH�$OODK֢òQ�¤\HWOHUL�RNXQGX XQGD�EX�RQODUòQ�LPDQODUòQò�DUWWò�
UòU��2QODU�\DOQò]FD�UDEOHULQH�J¾YHQLUOHU�֦��HO�(QI¤O��������%XUDGD�LQVDQòQ�



L©�¤OHPLQGHQ�KDUHNHWOH�$OODK֢D�NDU ò�LQDQDQ�NXOXQ�WXWXPX�HOH�DOòQPDN�
WDGòU�NL�JHU©HN�VD\Jò�GD�EXGXU�

.òVDFD�$OODK֢ò�2֢QXQ� WDQòWWò ò�JLEL� WDQòPDN�YH�2֢QD�RUWDN�NR PD�
PDN�� SH\JDPEHUOHULQH� YH� SH\JDPEHUOHULQ� JHWLUGLNOHULQH� LWDDW� HWPHN��
HPLU�YH�\DVDNODUò�GR UXOWXVXQGD�\D DPDN��G¾ ¾QFH��V¸]��WXWXP�YH�GDY�
UDQò ODUGD�2֢QXQ�J¸QGHUGL L� ELOJL�� NR\GX X�¸O©¾OHUOH�X\XPOX�ROPDN�
2֢QD�VD\JòGòU��VD\JòQòQ�JHUH LGLU��

���5(+%(5�9(��51(.�2/$5$.�+=��08+$00('թ(�
�6�$�9���6$<*,
.XU֢DQ֢òQ� VD\Jò� GX\XOPDVòQò� LVWHGL L� ED WD� JHOHQ� ¸QHPOL� GH HUOHU�

GHQ�ELUL�GH�¸]HOGH�+]��0XKDPPHG�ROPDN�¾]HUH�W¾P�SH\JDPEHUOHUGLU��
6RQ�SH\JDPEHUOH�LOJLOL�WDQòPODPDODUD�EDNòOGò òQGD�.XU֢DQ֢òQ�RQX�¾VW¾Q�
DKODN� VDKLEL� �HO�.DOHP�� ������� ò òN� VD©DQ�ELU� NDQGLO� �HO�$K]¤E�� �������
YH� NHQGLVLQH� WDEL� RODQODUò� GR UX� RODQD� \¸QHOWHQ� ELU� UHKEHU� �H � ½U¤��
������� RODUDN� QLWHOHGL L� J¸U¾OPHNWHGLU��'L HU� WDUDIWDQ�.XU֢DQ֢D� J¸UH�
+]�� 3H\JDPEHU�� $OODK֢D� YH� DKLUHW� J¾Q¾QH� LQDQDQODU� L©LQ� ¸UQHN�PR�
GHOGLU��HO�$K]¤E����������'DKDVò�KHP�LQVDQODUòQ�$OODK֢D�RODQ�VHYJLVLQLQ�
ELU�VRQXFX�KHP�GH�$OODK֢òQ�LQVDQODUD�VHYJLVLQLQ�ELU�NR XOX�RODUDN�+]��
3H\JDPEHU֢H�LWDDW�HGLOPHVL�JHUH L���O�L� PU¤Q��������.XU֢DQ�D©òVòQGDQ�
+]��0XKDPPHG֢H�NDU ò�WDNòQòOPDVò�JHUHNHQ�WDYUò�D©òN�ELU� HNLOGH�RUWD�
\D�NR\PDNWDGòU�� WH�LQDQDQODUD�E¸\OH�WDNGLP�HGLOHQ�+]��3H\JDPEHU֢H�
NDU ò�QDVòO�ELU�WXWXP�YH�WDYòU�L©LQGH�ROXQPDVò�JHUHNWL L�\LQH�.XU֢DQ�WD�
UDIòQGDQ�EL]]DW�RUWD\D�NR\XOPX WXU��%XQODUò��RQD�KLWDS�HGHUNHQ��RQXQ�
OD�NRQX XUNHQ�YH�ELU�DUDGD�EXOXQXUNHQ��RQXQ�WDOHEL��GDYHWL�YH�YHUGL L�
K¾N¾P�NDU òVòQGD�QDVòO� ELU� WDYòU� YH�GDYUDQò � VHUJLOHQPHVL�JHUHNWL LQH�
\¸QHOLN� LONHOHU� \D� GD� NXUDOODU� RODUDN� WDQòPOD\DELOLUL]�� NLOL� LOL NLOHUGH�
RQXQ�KHUKDQJL�ELUL�ROPDGò ò�PHVDMòQò�YHUHQ�EX�NXUDOODU�RQD�GX\XOPDVò
JHUHNHQ�VD\JòQòQ�YH�LWDDWLQ�ELU�QHWLFHVLGLU��

.XU֢DQ֢òQ� LQDQDQODUOD�+]��3H\JDPEHU�DUDVòQGDNL� LOL NLOHUL�G¾]HQOH�
PH\H�\¸QHOLN�EHOLUOHGL L�¸O©¾OHULQ�GLNNDW�©HNLFL�RODQODUòQGDQ�ELUL�RQD�
QDVòO�KLWDS�HGLOPHVL�JHUHNWL L\OH�LOJLOLGLU��<D DQòODQ�N¾OW¾U�YH�NRQX XODQ�
GLOOH� \DNòQGDQ� DODNDOò� RODQ� EX� KXVXVWD� LQDQDQODUGDQ� \DQOò � DQOD òOPD�
\D� VHEHEL\HW� YHUHFHN� F¾POHOHUGHQ� ND©òQPDODUò� EHNOHQPHNWHGLU��$OODK�



5HV½O¾�� VDKDEH\OH� GLQ°� NRQXODUGD� VRKEHW� HGHUNHQ�� RQODU�� L\LFH� NDYUD�
PDODUò� L©LQ�EL]L�ELUD]�EHNOH��DFHOH�HWPH�DQODPòQGD�֥U¤LQ¤֦�GHUOHUGL��2�
E¸OJHGH�\D D\DQ�<DKXGLOHU�GH�EX�LIDGH\L�NHQGL�GLOOHULQGH�KDNDUHW�DPD�
Fò\OD�NXOODQò\RUODUGò��0¾VO¾PDQODUGDQ�EX�V¸]¾�GX\XQFD�RQODU�GD�+]��
3H\JDPEHU֢H�NDU ò�DPD�ROXPVX]�DQODPGD�EX� HNLOGH�KLWDS�HWPH\H�ED �
ODGòODU��7DEHU°�����������������%XQXQ�¾]HULQH��֥ (\�LPDQ�HGHQOHU��֡ 5¤LQ¤�֢�
GHPH\LQ��֡XQ]XUQ¤֢�GH\LQ�YH�L\L�GLQOH\LQ�֦�¤\HWL�LOH�$OODK��LQDQDQODUGDQ�
SH\JDPEHUH�RODQ�KLWDSODUòQGD�\DQOò �DQOD òOPD\D�P¾VDLW�NHOLPHOHUL�WHUN�
HWPHOHULQL�LVWHPL WLU��HO�%DNDUD����������%XQXQOD�ELUOLNWH�+]��3H\JDP�
EHU�LOH�NRQX XUNHQ�YH�RQD�VHVOHQLUNHQ�VHV�WRQXQXQ�GD�L\L�D\DUODQPDVò
JHUHNWL L�¾]HULQGH�GXUXOPX WXU��%X�PH\DQGD��֥(\�LPDQ�HGHQOHU��6HVOH�
ULQL]L�SH\JDPEHULQ�VHVLQGHQ�ID]OD�©òNDUPD\òQ��ELUELULQL]H�ED òUGò òQò]�
JLEL�RQD�ED òUPD\òQ��VRQUD�IDUNòQGD�ROPDGDQ�DPHOOHULQL]�ER D�JLGHU�֦�
�HO�+XFXU¤W�� ������ ¤\HWL� LOH� RQXQOD� RODQ� NRQX PDODUD� ELU� G¾]HQOHPH�
JHWLULOPL WLU��%HQ]HU� HNLOGH� RQD� VHVOHQLUNHQ� GH� NDED� YH� QH]DNHWVL]OLN�
RODUDN�QLWHOHQHELOHFHN��GROD\òVò\OD�RQD�VD\JòVò]OòN�RODUDN�DOJòODQDFDN� H�
NLOGH�VHVOHQPH\L�GH�.XU֢DQ�\DVDNODPò WòU��HO�+XFXU¤W����������

%LU�GL HU�KXVXV�LVH�֥(\�LPDQ�HGHQOHU��$OODK�YH�UHV½O¾Q¾Q�¸Q¾QH�JH©�
PH\LQ��$OODK֢D� LWDDWVL]OLNWHQ� VDNòQòQ�� ¾SKHVL]�$OODK�KHU� H\L� L LWPHN�
WH�YH�ELOPHNWHGLU�֦� �HO�+XFXU¤W��������¤\HWL� LOH� LOJLOLGLU���\HWWH�JH©HQ�
֥¸Q¾QH�JH©PH\LQ֦�LIDGHVL�GDKD�©RN�LQDQDQ�NLPVHOHU�RODUDN�0¾VO¾PDQ�
ODUòQ�JHUHN�GDYUDQò ODUòQGD�JHUHNVH�WHUFLKOHULQGH�YH�NDUDUODUòQGD�$OODK�
YH�UHV½O¾Q¾Q�¸Q¾QH�JH©PHPHVL� HNOLQGH�DQOD òOPDNWDGòU��%LU�GL HU�LID�
GH\OH�NL LQLQ�NHQGL�QHIVL�G¤KLO�KL©ELU�NLPVHQLQ�LUDGHVLQL�YH�Uò]DVòQò�$O�
ODK�YH�UHV½O¾Q¾Q�LUDGHVLQLQ�¸Q¾QH�JH©LUPHPHVL��RQD�WHUFLK�HWPHPHVL�
GHPHNWLU��.DUDPDQ�YH�G U�������������NL�EX�GXUXP�ROGXN©D�VD\JòOò�ELU�
WDYòUGòU��

.XU֢DQ��+]�� 3H\JDPEHU֢LQ� HYLQH�PLVDILU� ROPD� \D� GD� HYLQGHNL� GD�
YHWOHUH�NDWòOòPOD�LOJLOL�X\XOPDVò�JHUHNHQ�NXUDOODU�GD�YDD]�HWPL WLU��%X�
UDGD�+]��3H\JDPEHU֢H�PLVDILU�ROPDQòQ�RQD�H]L\HWH�G¸Q¾ W¾U¾OPHPHVL�
LVWHQPHNWH��L]LQVL]�HYLQH�JLUPH�YH�X]XQFD�YDNLW�JH©LUPH�\HULOPHNWHGLU��
OJLOL�¤\HW�D\Qò�]DPDQGD�+]��3H\JDPEHU֢LQ�DLOHVLQH�NDU ò�VD\Jò\ò�GD�WHVLV�
HGHUHN�H OHUL\OH�ELU� HNLOGH� LOHWL LPH�JH©LOHFHNVH�EXQXQ�¸O©¾OHULQL�EH�
OLUOHPHNWH�YH�RQODUOD� HYOHQLOHPH\HFH LQL�YXUJXOD\DUDN�RQXQ�DLOHVLQLQ�



¸]HO�\HUL�D©òNOò D�NDYX WXUXOPDNWDGòU�NL�EX�GD�RQD�YH�DLOHVLQH�VD\JòQòQ�
JHUH LGLU��HO�$K]¤E���������

HQ�1½U� V½UHVL�����YH����� ¤\HWOHUGH� LVH�+]��3H\JDPEHU֢OH�KHUKDQJL�
ELU�L �LFDEò�ELU�DUD\D�JHOHQOHULQ�RQGDQ�L]LQVL]�©HNLS�JLWPHPHOHUL�YH�\LQH�
R��KHUKDQJL�ELU� H\�L©LQ�©D òUGò òQGD�RQXQ�©D UòVòQòQ�KHUKDQJL�ELULQLQ�
©D UòVò\OD�ELU�WXWXOPDPDVò�JHUHNWL L�LIDGH�HGLOPHNWHGLU��HQ�1½U��������
����

+]��3H\JDPEHU֢H�VD\JòQòQ�]LUYHVL�GL\H�QLWHOH\HELOHFH LPL]�KXVXV�LVH�
\D DQDQ� DQOD PD]OòNODUòQ�YH�NDU òOD òODQ�SUREOHPOHULQ�KDNHP�YH�NDUDU�
YHULFL�RODUDN�RQD�JHWLULOPHVL�YH�R�QH�K¾N¾P�YHUL\RUVD�KHUKDQJL�ELU�Vò�
NòQWò�GX\PDNVò]òQ�NDEXO�HGLOPHVL�JHUHNWL L\OH�LOJLOLGLU��%X�GXUXP�RQD�
RODQ� WHVOLPL\HWLQ� YH� VD\JòQòQ� QLKDL� QRNWDVò� RODUDN� ]LNUHGLOHELOLU� �HQ�
1LV¤��������

.XU֢DQ֢òQ�+]��3H\JDPEHU֢H�NDU ò�QDVòO�ELU�WDYòU�VHUJLOHQPHVL�JHUHN�
WL LQH� \¸QHOLN� ¤\HWOHULQH� EDNòOGò òQGD� ED]òODUòQòQ� RQXQ� \D DGò ò� G¸�
QHPOH�LOJLOL�ROGX X�J¸U¾OPHNWHGLU��$QFDN�D\Qò�¤\HWOHU�W¾P�]DPDQODUò
NDSVD\DFDN� HNLOGH�RQD�\¸QHOLN�G¾ ¾QFH�� WXWXP�YH�GDYUDQò ODUòQ�QDVòO�
ROPDVò�JHUHNWL LQL�GH�D©òNOò D�NDYX WXUPDNWDGòU��%XQODU��ELU�HO©L�RODUDN�
$OODK֢WDQ�JHWLUGLNOHULQL�ED �J¸]�¾VW¾QH�GH\LS�NDEXOOHQPHN��RQXQ�PD�
QHYL� DKVòQD�YH�DLOHVLQH�\¸QHOLN�K¾UPHWVL]OLN� LIDGH�HGHFHN�W¾P�V¸]�YH�
GDYUDQò ODUGDQ�ND©òQPDN��RQX�VD\Jò�LOH�DQPDN�RODUDN�]LNUHGLOHELOLU�

����=(/�% 5�9$5/,.�2/$5$.� 16$1$�9(�+$./$5,1$�
6$<*,
7DULK�ER\X�¾]HULQH�HQ�©RN�NDID�\RUXODQ�YDUOòNODUGDQ�ELUL�LQVDQ�RO�

PX WXU��2QXQ�QDVòO�ELU�YDUOòN�ROGX X��QDVòO�\D DPDVò�JHUHNWL L��GL HU�
YDUOòNODUD�NDU ò�NRQXPX�WDUWò òOPò �YH�EX�NRQXGD�]HQJLQ�ELU�OLWHUDW¾U�RU�
WD\D�©òNPò WòU��'L HU�WDUDIWDQ�ELUELULQL�\RN�HWPHGH��GL HU�W¾UOHULQ�QHV�
OLQL�W¾NHWPHGH�\LQH�HQ�WHKOLNHOL�FDQOò�LQVDQ�J¸]¾NPHNWHGLU��*¾Q¾P¾�
]H�GH LQ�\D DQDQ�\¾]OHUFH��ELQOHUFH�VDYD WD�PLO\RQODUFD�LQVDQ�KD\DWòQò
ND\EHWPL ��HVLU�G¾ P¾ ��N¸OHOH WLULOPL �YH�ELU�PDO�JLEL�DOòQòS�VDWòOPò WòU��
<D DQDQ�EX�DFò�YH�òVWòUDSODUD�NDU ò�LQDQ©��GH HU�YH�N¾OW¾U�EDNòPòQGDQ�
IDUNOò�RODQODUòQ�ELUOLNWH��DLW�ROGX X�GLQH�YH�PLOOL\HWH�EDNPDNVò]òQ��LQVDQò
YH�KDNODUòQò�HQ�JHQL �NDWòOòPOD�NRUXPD�JLUL LPL�DQFDN�,,��'¾Q\D�6DYD ò



VRQUDVòQGD�P¾PN¾Q�ROPX WXU��7DULKLQ�HQ�NDQOò�VDYD ò�RODUDN�ND\òWODUD�
JH©HQ�,,��'¾Q\D�6DYD ò�VRQUDVòQGD�EHQ]HU�IHODNHWOHULQ�ELU�GDKD�\D DQ�
PDPDVò�DGòQD�KDUHNHWH�JH©LOPL �YH����$UDOòN������WDULKLQGH�%LUOH PL
0LOOHWOHU�*HQHO�.XUXOXQFD� QVDQ�+DNODUò�(YUHQVHO�%LOGLUJHVL�NDEXO�HGLO�
PL WLU��.X©XUDGL�������������.X©XUDGL��EX�ELOGLUJH�L©LQ��֥ QVDQ�KDNODUò
NRQXVXQGD�EXJ¾Q�K¤O¤�VDKLS�ROGX XPX]�HQ�GLNNDWOH�KD]òUODQPò �XOXV�
ODUDUDVò�EHOJHGLU�֦�GHU��.X©XUDGL�������������*HQL �ELU�NDEXOH�GD\DQPDVò
EDNòPòQGDQ�EX�J¸U¾ �NDEXO�HGLOHELOLU��$QFDN�%0֢GH�NDEXO�HGLOHQ�ELO�
GLUJHQLQ�GHYOHWOHU�YH�WRSOXPODU�¾]HULQGH�QH�NDGDU�HWNLOL�ROGX X�YH�L©HU�
GL L�WHPHO�KDNODUòQ�J¾©O¾��J¾©V¾]��]HQJLQ�YH�IDNLU�D\UòPò�\DSòOPDNVò]òQ�
W¾P�GHYOHWOHUH� YH� WRSOXPODUD�QH�GHUHFH�X\JXODQDELOGL L� WDUWò PDOòGòU��
QVDQòQ�GH HULQL�YH�KDNODUòQò�EHOLUOH\HQ�YH�NRUXPD\ò�DPD©OD\DQ�KXNXNL�
PDGGHOHULQ�WHVSLW�HGLOLS�\DVDOD PDVò��XOXVODUDUDVò�ELU�QLWHOL H�VDKLS�ROXS�
W¾P�GHYOHWOHUFH�NDEXO�HGLOPHVL�HOEHWWH�LQVDQOòN�DGòQD�ROXPOX�YH�VHYLQGL�
ULFL�ELU�JHOL PHGLU��$QFDN�EXQXQ�VDGHFH�\DVDODUOD�WHPLQDW�DOWòQD�DOòQPD�
Vò�E¾W¾Q�SUREOHPL�©¸]PH\H�\HWPH\HFHNWLU��=LUD�W¾P�\DVDO�JLUL LPOHUH�
UD PHQ�EXJ¾Q�IDUNOòOòNODUGDQ�ND\QDNODQDQ�ELU©RN�SUREOHP�KHPHQ�W¾P�
WRSOXPODUGD�\D DQDELOPHNWHGLU��

<¾]\òOODU� ER\X� LQVDQOò òQ� \D DGò ò� GUDPODUòQ� VRV\DO� YH� HNRQRPLN�
ELU©RN�QHGHQL�YDUGòU��%XQODUGDQ�ELUL�GH� LQVDQODUòQ�YH�WRSOXPODUòQ�VD�
KLS�ROGXNODUò�N¾OW¾U�EDNòPòQGDQ�ELUELULQGHQ�IDUNOò�ROPDVòGòU���DWò PD\D�
QHGHQ�RODQ�EX�IDUNOòOòNODU�ELU�QHYL�N¾OW¾UOHULQ�LQVDQ�DQOD\ò òQGDQ�YH�WD�
VDUòPòQGDQ�ND\QDNODQPDNWDGòU��7DUDIODU�©R X�NH]�IDUNOò�RODQODUò�NHQGL�
WDVDUòPODUòQD�X\GXUPD\D�©DOò PDNWD�YH�X\PD\DQODUò�GD�NLPOLNVL]OLN�YH�
DKVL\HWVL]OLNOH� VX©OD\òS� FH]DODQGòUPD�\ROXQD�JLGHELOPHNWHGLU� �.D\Jò��
��������������%X�GD�GDKD�¸]HOGH�HWQLN�YH�GLQVHO�NLPOLN�¾]HULQGHQ�\D�
DQPDNWD�YH�EX�NLPOLNOHU�ED]HQ�X UXQD�NDQ�G¸N¾OHQ��FDQ�YHULOHQ�ELU�
VRUXQ�K¤OLQH�GH�JHOHELOPHNWHGLU��7HSH���������������

VODP�GLQL�D©òVòQGDQ�EDNòOGò òQGD�.XU֢DQ��LQVDQò�HQ�J¾]HO�VXUHWWH�\D�
UDWòOPò ��HW�7°Q��������� HUHIOL�YH�¾VW¾Q�ELU�YDUOòN�RODUDN�WDQòPODU��HO� VU¤��
��������%XQXQOD�EHUDEHU�HPDQHWL�¾VWOHQHUHN��HO�$K]¤E���������\HU\¾�
]¾QH�KDOLIH�WD\LQ�HGLOGL LQL�EHOLUWLU��HO�%DNDUD���������%X� HNLOGH�LQVDQD�
VòUI�LQVDQ�ROPDVò�QHGHQL\OH�RQXU�� HUHI�YH�¾VW¾QO¾N�EDK HGLOPHVL�RQXQ�
ELUWDNòP�KDNODUD� GR X WDQ� VDKLS� ROPDVòQò� VD ODPDNWDGòU�� 6¸]� NRQXVX�
KDNODU�֝NL�D D òGD�GH LQLOHFHNWLU֝�EDNL�NDOPDNOD�ELUOLNWH�RQXQ�VDKLS�RO�



GX X� HUHI�YH�¾VW¾QO¾N�LO¤QLKD\H�V¾UHQ�GH L PH]�ELU�QLWHOLN�GH�GH LOGLU��
%XQXQ�GH L HELOLU�ELU�GXUXP�ROGX X�IòWUDWOD�LOJLOL�¤\HWWH�GH�EHOLUWLOLU��֥2�
K¤OGH�VHQ�KDQ°I�RODUDN�E¾W¾Q�YDUOò òQOD�GLQH��$OODK�LQVDQODUò�KDQJL�IòWUDW�
¾]HUH� \DUDWPò VD� RQD� \¸QHO�֦� �HU�5½P�� ��������'LNNDW� HGLOLUVH� ¤\HWWH�
JH©HQ�IòWUDW��LQVDQòQ� HUHI�YH�KD\VL\HWLQL�NRUXPDVò�\¸Q¾QGH�V¾UHNOL�ROD�
UDN� EH HUL� ELOLQFH� UHKEHUOLN� HGHQ� ELU� SHUVSHNWLI� RODUDN� VXQXOPDNWDGòU�
�'XUDQ�� ������ V�� ������'L HU� WDUDIWDQ� ELU� KDG°V�L� HULIWH� KHU� ©RFX XQ�
IòWUDW�¾]HUH�GR GX X��GDKD�VRQUD�DLOHVL�YH\D�©HYUHVL�WDUDIòQGDQ�IòWUDWòQòQ�
ER]XODELOGL L�LIDGH�HGLOHUHN��%XK¤U°��֥7HIV°U֦�����IòWUDWòQ�GH L HELOHFH L�
YXUJXODQòU��%X�QDVVODU�GLNNDWH�DOòQGò òQGD�LQVDQòQ� HUHIOL�YH�¾VW¾Q�ELU�
YDUOòN�ROX X�EH\DQ�HGLOVH�ELOH�EXQXQ�GR X WDQ�JHWLULOHQ�GH L PH]��VWDWLN�
ELU�GXUXP�ROGX X� LGGLD�HGLOPH]��%X�ED ODPGD�HOH� DOòQDFDN�GL HU�ELU�
NDYUDP�RODQ�WDNY¤�LVH�PHVHOH\L�GDKD�L\L�DQODPDPò]D�\DUGòPFò�ROXU�� OJLOL�
¤\HWWH�$OODK�NDWòQGD�LQVDQòQ�GH HUL�YH�¾VW¾QO¾ ¾�WDNY¤\D�ED ODQPDNWD�
GòU��HO�+XFXU¤W����������6¸]�NRQXVX�¤\HWWH�GDKD�¸QFH�]LNUHGLOHQ�IòWUDWOD�
LOJLOL� ¤\HW�YH�KDGLVWH�ROGX X�JLEL� LQVDQòQ� HUHIL� YH�¾VW¾Q�ROX X�DKODNL�
H\OHPOHULQH�ED Oò�RODUDN�¸QH�©òNDUòOPDNWD��GROD\òVò\OD�GH L NHQOL L�EH�
\DQ�HGLOPHNWHGLU��.RQX\OD�ED ODQWòOò�ELU�ED ND�¤\HWWH�LQVDQòQ�IòWUDWòQòQ�
VRQUDGDQ�VDSPDODUD�X UD\DELOHFH L��GDKD�GR UXVX�ER]XODELOHFH L�LIDGH�
HGLOPHNWHGLU��HW�7°Q��������HO�$ U¤I���������

HUHIL\OH�¾VW¾Q�ELU�YDUOòN�RODUDN�WDQòPODQDQ��DQFDN�EX� HUHIOL�YH�¾VW¾Q�
ROPD�GXUXPX�DKODNL�H\OHPOHUL�LOH�GXPXUD�X UDWòODELOHFHN�SRWDQVL\HOH�GH�
VDKLS�EXOXQDQ�LQVDQ��WRSOXPGDQ�ED òPVò]�RODUDN�ELU�RQXUD�VDKLSWLU�YH�
EX�RQXUXQ�WRSOXPVDO�ELU�ER\XWX�GD�YDUGòU�NL�R�GD�DKODNL�DODQGòU��'¾]�
J¾Q������������� WH�EX�DKODNL�DODQGD�VD\Jò�GH HUL�EDNòPòQGDQ�.XU֢DQ֢òQ�
NR\GX X�¸O©¾OHU�EX�ED OòN�DOWòQGD�HOH�DOòQDFDNWòU�

.XU֢DQ֢òQ�LQVDQD�\DNOD òPò�¸]HW�RODUDN�\XNDUòGD�L]DK�HGLOPH\H�©DOò�
òOGò ò�JLELGLU��$QFDN�LUGHOHQPHVL�JHUHNHQ�LOJLOL�GL HU�ELU�KXVXV�G¾Q\D�
KD\DWòQGD�.XU֢DQ֢òQ�LQVDQ�L©LQ�EHOLUOHPL �ROGX X�LONH��NXUDO�YH�EXQODUòQ�
ED Oò�ROGX X�JD\HOHUGLU�� VODP�GLQLQLQ�LQVDQD�\¸QHOLN�\DNOD òPòQòQ�YH�
JHWLUGL L�K¾N¾POHULQ�DPDFòQòQ�QH�ROGX X�OLWHUDW¾UGH�֥PDN¤VòG֦�NDYUD�
Pò\OD�LIDGH�HGLOLU�YH�EX�NRQX\D�WHPDV�HGHQ�NLWDSODUGD�GLQLQ�JD\HVLQLQ�
LQVDQODUòQ�PDVODKDWODUòQò�JHU©HNOH WLUPHN��\DQL�\DUDUOò�VRQX©ODUò� WHPLQ�
YH�]DUDUOò�RODQODUò�GHIHWPHN�ROGX X� VODP�¤OLPOHULQFH�LWWLIDNOD�NDEXO�HGL�
OLU��%R\QXNDOòQ��������������%XQX�¸]O¾�ELU� HNLOGH�HQ�J¾]HO�*D]]¤O°�L]DK�



HGHU�� ֥0DVODKDWWDQ� EL]LP�NDVWòPò]�� HULDWòQ�PDNVDWODUòQòQ�PXKDID]DVò�
JHU©HNOH WLULOPHVLGLU�� HULDWòQ�PDNVDGò�LQVDQODU�L©LQ� X�EH H\GLU��'LQ�
OHULQLQ��FDQODUòQòQ��DNòOODUòQòQ��QHVLOOHULQLQ�YH�PDOODUòQòQ�NRUXQPDVò��%X�
EH H\LQ�]D\L�ROPDVòQD�U¤FL�KHU� H\�GH�PHIVHGHWWLU�YH�NDOGòUòOPDVò�PDV�
ODKDWWòU�֦��*D]]¤O°��W�\���,�����������

����� QVDQòQ�<D DP�+DNNòQD�YH� DKVL\HWLQH�6D\Jò
+D\DW��.XU֢DQ֢òQ�HQ�©RN�GH HU�YHUGL L�KXVXVODUòQ�ED òQGD�JHOPHN�

WHGLU��=LUD�LQVDQD�GDLU�KHU� H\�DQFDN�R�KD\DW�VDKLEL�ROGX XQGD�ELU�DQ�
ODP�WD òU��%X�QHGHQOH�NRUXQPDVò�JHUHNOL�¸QFHOLNOL�KDN��KD\DW�KDNNòGòU��
.XU֢DQ֢GD�\HU� DODQ�ED]ò� ¤\HWOHU�EXQX� D©òN©D�YXUJXODU��%XQODUGDQ�ELUL�
HO�(Q ¤P�V½UHVLQLQ������¤\HWLGLU�� OJLOL�¤\HWWH�KHP�KDNVò]�\HUH�ELU�FDQD�
Nò\òODPD\DFD ò�KHP�GH�IDNLUOLN�YE��NRUNXODUOD�©RFXNODUòQ�KD\DWòQD�VRQ�
YHULOHPH\HFH L�LIDGH�HGLOLU��HO�(Q ¤P����������

+D\DWòQ� NXWVL\HWLQH� VD\JòOò� ROXQPDVò� JHUHNWL L� .XU֢DQ� WDUDIòQGDQ�
$OODK֢òQ�KDV�NXOODUò�WDQòPODQòUNHQ�GH�YXUJXODQòU�YH�$OODK֢D�VD\JòOò�RODQ�
ODUòQ��NR\GX X�¸O©¾OHUL�NXUDO�ELOHQOHULQ�KDNVò]�\HUH�$OODK֢òQ�KDUDP�NòO�
Gò ò� FDQD� Nò\DPD\DFDNODUò� EHOLUWLOLU� �HO�)XUN¤Q�� �������� %X� WDYòU� +]��
�GHP֢LQ� ©RFXNODUò� DUDVòQGDNL� ROD\OD� GD� L]DK� HGLOLU� YH� +DELO֢LQ� WDYUò
KD\DWD�YH�RQX�\DUDWDQD� VD\Jò�ED ODPòQGD�¤GHWD�¸Y¾O¾U�� ֥$QGROVXQ�NL�
VHQ�¸OG¾UPHN�L©LQ�EDQD�HO�X]DWVDQ�ELOH��EHQ�¸OG¾UPHN�L©LQ�VDQD�HOLPL�
NDOGòUDFDN�GH LOLP��=LUD�EHQ�¤OHPOHULQ�UDEEL�RODQ�$OODK֢WDQ�NRUNDUòP�֦�
�HO�0¤LGH��������

+D\DWòQ�WD òGò ò�GH HU�ELU�ED ND�¤\HWWH�W¾P�KD\DWODUOD�¤GHWD�H LWOHQHUHN�
DQODWòOòU��%LULPL]�KHSLPL]�L©LQ�KHSLPL]�ELULPL]�L©LQ�V¸\OHPLQLQ�ELU�QHYL�
WHPHOL� VD\òODELOHFHN�¤\HWWH�� ֥.LP�ELU�NLPVH\L�¸OG¾U¾UVH�E¾W¾Q� LQVDQODUò
¸OG¾UP¾ �JLEL�ROXU��.LP�GH�ELU�FDQò�NXUWDUòUVD�E¾W¾Q�LQVDQODUòQ�KD\DWòQò
NXUWDUPò �JLEL�ROXU�֦��HO�0¤LGH��������EX\UXODUDN�KD\DWD�VD\JòQòQ�\DQòQ�
GD�DVOòQGD�LQVDQOòN�EX�NRQXGD�RUWDN�ELU�WDYUD�GD�©D UòOPDNWDGòU��

+D\DW�KDNNòQòQ�GH HULQGHQ�GROD\ò�.XU֢DQ��G¾Q\D�KD\DWòQGD�LQVDQODU�
DUDVò�LOL NLOHUL�ELWLUHFHN��NDYJD\D�YH�NDQ�G¸N¾OPHVLQH�VHEHS�RODFDN�IHVDW�
©òNDUPD\ò� YH� ER]JXQFXOXN�\DSPD\ò� \DVDNODU� �HO�%DNDUD�� ������������
HO�$ U¤I�����������YH�KHS�ELUOLNWH�EDUò D�\¸QHOPH\L�HPUHGHU��HO�%DNDUD��
�������



+D\DW� KDNNòQD� VRQ� YHUPHN� ELU� \HUGH� LQVDQòQ� G¾Q\D� KD\DWòQGD�
$OODK֢òQ� LQVDQò� DPHO� EDNòPòQGDQ� VòQDPDVò� L©LQ� RQD� EDK HWWL L� KD\DWD�
�HO�0¾ON��������GLUHNW�P¾GDKDOH�DQODPòQD�GD�JHOLU�NL�DVOòQGD�GDKD�GHUL�
QLQGH�EX��$OODK֢D�NDU ò�JHOPHN�YH�VD\JòVò]OòN�HWPHN�GHPHNWLU��

.XU֢DQ֢òQ�KD\DW�KDNNòQD�VD\Jò�GX\XOPDVò�HPULQL�VDGHFH�LQVDQòQ�FDQ�
OòOò òQòQ� GHYDP� HWPHVLQH� VD\Jò� G¾]H\LQGH� HOH� DOPDN� GR UX� GH LOGLU��
%XUDGD�LQVDQòQ�PDGGL�YDUOò òQòQ�GHYDPòQD�K¾UPHW�NDGDU�RQXQ�PDQHYL�
YDUOò òQD�K¾UPHW�GH�HVDVWòU��%X�� LQVDQòQ�\D DGò ò� WRSOXPGD�RQXUXQXQ�
PXKDID]DVòQò�JHUHNOL�NòOPDNWDGòU��֥ 2QXU��ELU�\¸Q¾\OH�LQVDQòQ�NHQGLVLQH�
GX\GX X�¸]�VD\Jò�� L]]HWLQHILV�DQODPòQD�JHOLUNHQ�GL HU�\¸Q¾\OH�GH�ELU�
LQVDQD�ED NDODUòQòQ�J¸VWHUGL L�VD\JòQòQ�GD\DQGò ò�NL LVHO�GH HUH��JXUXUD�
YH� HUHIH� YXUJX�\DSDU��$VOòQGD�KHU� LNL� DQODPGD�GD�RQXU�� LQVDQòQ�GX�
\DQ��G¾ ¾QHQ�YH�¸]J¾U�ELU�YDUOòN�RODUDN�WD òGò ò�GH HUL�� HUHI��KD\VL\HW�
YH�LWLEDUò�LIDGH�HWPHNWHGLU�֦��%LOJL]�������������%X�NRQX\D�WHPDV�HGHQ�
0HYG½G°��HO�+XFXU¤W�V½UHVLQLQ�����YH�����¤\HWOHUL�ED ODPòQGD�LQVDQòQ�
KD\VL\HW�YH� HUHILQLQ�֥$OD\�HWPH\LQ��N¸W¾� ODNDSODUOD�©D òUPD\òQ��Jò\�
EHW�HWPH\LQ�֦�JLEL�\DVDNODUOD�NRUXQPD\D�©DOò òOGò òQò�LIDGH�HWPHNWHGLU�
�0HYG½G°��������������

QVDQòQ� PDGGL� YH� PDQHYL� YDUOò òQòQ� NRUXQPDVò� \¸Q¾QGH� EHQ]HU�
X\DUòODUò�$OODK�5HV½O¾�GH�YHGD�KXWEHVLQGH�\DSPò ��FDQ��PDO��Q¤PXV�YH�
HUHILQ�PXNDGGHV�ROGX XQX�EH\DQ�HGHUHN�NRUXQPDODUòQò�LVWHPL WLU�� QD�
QDQ�LQVDQGDQ�GD�WXWXP�YH�GDYUDQò ODUòQGD�K¾UPHWH�OD\òN�EX�GH HUOHUH�
X\JXQ�GDYUDQPDVò�EHNOHQLU�NL�LON�G¸QHP�0¾VO¾PDQODU�GD�]DWHQ�NL LQLQ�
ROJXQ�ELU�P¾PLQ�ROX XQX�GL HU�LQVDQODUD�RODQ�\DNOD òPò\OD�¸O©HUOHUGL��
2�G¸QHP�0¾VO¾PDQODUò�L©LQ�ED]ò�¤OLPOHULQ� ¸\OH�GHGL L�QDNOHGLOPL WLU��
֥%L]�VHOHI�L�V¤OLKLQH�\HWL WLN��2QODU�HVDV�NDOLWHOL�0¾VO¾PDQOò òQ�QDPD]�
YH�RUX©OD�GH LO��LQVDQODUòQ�òU]ODUòQD��QDPXVODUòQD�WH�FDY¾]�HWPHPHNOH�YH�
¸]HO�KD\DWODUòQD�P¾GDKDOH�HWPHPHNOH�HOGH�HGLOHFH L�NDQDDWLQGH�LGLOHU�֦�
�.DKUDPDQ�������������

����� QVDQòQ�'LQ�YH�9LFGDQ�+¾UUL\HWLQH�6D\Jò
.XU֢DQ�� KD\DWòQ�YH�¸O¾P¾Q�YDU� ROPD� VHEHELQL�� \DSòS� HWPHOHUL� ED�

NòPòQGDQ�LQVDQODUò�VòQDPDN�RODUDN�D©òNODU��HO�0¾ON���������%X�GXUXP�
LQVDQD�WDQòQDQ�ELU�¸]J¾UO¾ ¾Q�YH�EX�¸]J¾UO¾ H�ED Oò�RODUDN�ELU�WHUFLK�



KDNNòQòQ�ROGX XQX�J¸VWHULU��%X�GD�DNOò�YH�ELOL VHO�\HWHQH L�JHUHNOL�NòO�
PDNWDGòU��'ROD\òVò\OD�LQVDQòQ�KD\DW�KDNNòQòQ�DUGòQGD�VòQDQPD�YH�VòQDQ�
PD�L©LQ�JHUHNOL�RODQ�DNòO��LUDGH��K¾UUL\HW�YH�WHUFLK�KDNNò�YDUGòU���\OH�\D�
KD\DW�VòQDQPDN�L©LQVH�VòQDQPDQòQ�̧ Q�NR XOX�RODQ�DNòO��LUDGH�YH�K¾UUL\HW�
\RNVD�VòQDQPDQòQ�GD�ELU�DQODPò�\RNWXU��%X�D©òGDQ�EDNòOGò òQGD�LQVDQòQ�
KD\DWòQò��GL HU�ELU�LIDGH�LOH�FDQOòOò òQò�GHYDP�HWWLUPH�KDNNòQò�NRUXPDN�
NDGDU�RQXQ�DNòO�VD Oò òQò�YH�DNOD�ED Oò�RODUDN�WHUFLK�KDNNòQò�\DQL�̧ ]J¾U�
O¾ ¾Q¾�NRUXPDN�JHUHNWL L�DQOD òOòU�NL�WHPHOGH�EXQODU�LQVDQ�KDNODUòGòU�
YH�VD\Jò\D�OD\òNWòU��

$NòO��V¸]O¾NWH�֥PHQHWPHN��HQJHOOHPHN��DOòNR\PDN��ED ODPDN֦��%R�
OD\�� ������ ����� JLEL� DQODPODUD� JHOPHNWHGLU�� )HOVHIH� YH�PDQWòN� WHULPL�
RODUDN� LVH� DNòO�� ֥YDUOò òQ�KDNLNDWLQL� LGUDN�HGHQ��PDGGL�ROPD\DQ�� IDNDW�
PDGGH\H� WHVLU� HGHQ�EDVLW� ELU� FHYKHU��PDGGHGHQ� HNLOOHUL� VR\XWOD\DUDN�
NDYUDP�K¤OLQH�JHWLUHQ�YH�NDYUDPODU�DUDVòQGD�LOL NL�NXUDUDN�¸QHUPHOHUGH�
EXOXQDQ��Nò\DV�\DSDELOHQ�J¾©֦�GHPHNWLU��%ROD\�������������� WH�EX�J¾F¾�
YH�SRWDQVL\HOL�VD\HVLQGH�LQVDQ��ELOPH��ILNLU�¾UHWPH��HOH WLULGH�EXOXQPD��
D\UòP�\DSPD��KHUKDQJL�ELU�NRQX\X�ROXPOX�YH\D�ROXPVX]�GH HUOHQGLU�
PH\H�WDEL�WXWPD��NHQGLVL�YH�Gò �G¾Q\D�KDNNòQGD�DQODP�DUD\ò òQD�JLUPH�
H\OHPOHULQGH�EXOXQXU��$NòO�YDVòWDVò\OD�GR UX�\DQOò WDQ��L\L�N¸W¾GHQ��J¾�
]HO�©LUNLQGHQ�D\UòOòU��2QXQOD�DKODNL��VL\DVL�YH�HVWHWLN�GH HUOHU�EHOLUOHQLU�
�(PLUR OX�������������%¾W¾Q�EXQODUòQ�GD�VDGHFH�LQVDQD�DLW�]LKLQVHO�H\�
OHPOHU�ROGX X�D©òNWòU�

.XU֢DQ֢GD� LQVDQòQ� ¸QFHOLNOH� EX� \HWLVL� YXUJXODQPDNWDGòU�� 2QXQ�
DNòO�VDKLEL�YH�D\Qò�]DPDQGD�DNOòQò�NXOODQPDVò�JHUHNHQ�ELU�YDUOòN�ROGX�
X�ELU©RN� ¤\HWWH� LIDGH� HGLOPL WLU���UQH LQ�.XU֢DQ֢GD� LQVDQD�ELUWDNòP�

LPN¤QODUòQ�VXQXOGX XQXQ�YH�RQXQ�\DUDWòOPò ODUòQ�©R XQGDQ�¾VW¾Q�Nò�
OòQGò òQòQ�LIDGH�HGLOPHVL��HO� VU¤����������RQD�J¸]OHU��NXODNODU�YH�J¸Q¾O�
OHU�EDK HGLOGL LQLQ�ELOGLULOPHVL��HV�6HFGH���������+]���GHP֢LQ� DKVòQGD�
LQVDQD��RQXQ�W¾U¾Q¾�¸ UHQPH�SRWDQVL\HOL�DQODPòQGD��LVLPOHULQ�W¾P¾�
Q¾Q�¸ UHWLOGL LQLQ�D©òNODQPDVò��HO�%DNDUD���������NDOHPOH�\D]PDQòQ�YH�
ELOPHGLNOHULQLQ�¸ UHWLOPHVL��HO�$ODN�����������EH\DQòQ��\DQL�NRQX DUDN�
G¾ ¾QFHOHULQL� D©òNOD\DELOPH� EHFHULVLQLQ� YHULOGL LQLQ� DNWDUòOPDVò� �HU�
5DKP¤Q���������ED]ò�¤\HWOHUGH�֥ VDQD�VRUX\RUODU֦� HNOLQGHNL�LIDGHOHUOH�LQ�
VDQòQ�VRUDQ�YH�¸ UHQHQ�ELU�YDUOòN�ROGX XQD�GLNNDW�©HNLOPHVL��HO�%DNDUD��
���������������������������HO�0¤LGH�������HO�$ U¤I���������HO�.HKI��������



7¤K¤�����������HPDQHWL�\¾NOHQHQ�YDUOòN�RODUDN�LQVDQòQ�]LNUHGLOPHVL��HO�
$K]¤E���������EXUDGD�GLOH�JHWLULOHELOLU��.L�VRQ�¤\HWWH�JH©HQ�HPDQHW�GH�
DNòO�YH�G¾ ¾QPH�\HWHQH L�RODUDN�D©òNODQòU���¾QN¾�LQVDQ�DQFDN�EX�QLWH�
OLNOHUL�VD\HVLQGH�$OODK֢òQ�HPLU�YH�\DVDNODUòQD�PXKDWDS�ROXU��(PLUR OX��
�����������

QVDQòQ�DNòO�VDKLEL�ELU�YDUOòN�ROGX X�JHU©H L�EH\DQ�HGLOGLNWHQ�VRQUD�
RQD�DNòO�YH�LUDGHVLQL�GLOHGL L�\¸QGH�NXOODQPD�¸]J¾UO¾ ¾Q¾Q�GH�WDQòQ�
Gò ò�D©òNODQòU��%X�PH\DQGD�.XU֢DQ֢GD�֥9H�GH�NL��*HU©HN��UDEELQL]GHQ�
JHOHQGLU��$UWòN�GLOH\HQ�LPDQ�HWVLQ�GLOH\HQ�LQN¤U�HWVLQ�֦��HO�.HKI���������
EX\UXODUDN� LQDQPD�LQDQPDPD�KDNNò� YXUJXODQòU�YH�ED WD�1HE°�ROPDN�
¾]HUH� LQDQDQODUòQ�EX� LONH\H�J¸UH�KDUHNHW�HWPHVL� LVWHQLU�� ֥( HU�UDEELQ�
GLOHVH\GL�� \HU\¾]¾QGH� EXOXQDQODUòQ� KHSVL� WRSOXFD� LPDQ� HGHUGL�� +¤O�
E¸\OH\NHQ��P¾PLQ�ROVXQODU�GL\H�VHQ�WXWXS�LQVDQODUò�]RUOD\DFDN�PòVòQ"֦�
�<½QXV����������%X�¤\HWOHULQ�DPDFò�� VDGHFH�GLQ�NRQXVXQGD� LQVDQODUòQ�
]RUODQDPD\DFD òQò� RUWD\D� NR\PDN� GH LOGLU�� ELODNLV� DPD©�� LQVDQò� DNOò��
LUDGHVL�YH�WHUFLK�KDNNò�LOH�ED �ED D�EòUDNPD\ò�WHPLQ�HWPHNWLU��=LUD�GLQ��
GX\JX��G¾ ¾QFH��GH HU�YH�LQDQ©�ER\XWX�RODQ�ELU�PHIKXPGXU��'ROD\ò�
Vò\OD� GLQ� NRQXVXQGD� LQVDQODUòQ� ]RUODQDPD\DFD ò� LONHVL� LOH� DVOòQGD� KHU�
NRQXGD� LQVDQODUòQ� DNòO�� LUDGH�� K¾UUL\HW� YH� WHUFLK� KDNNòQòQ� NRUXQPD�
Vò�JHUHNWL L�EHOLUWLOPL �ROXU�� PWLKDQ�GD�JHU©HNWH�DQFDN�EX�NR XOODUGD�
P¾PN¾QG¾U�

.XU֢DQ��GLQ�YH�LQDQ©�K¾UUL\HWL�LONHVLQL�WHPLQDW�DOWòQD�DOGòNWDQ�VRQUD�
LQVDQD�VD ODQDQ�EX�K¾UUL\HWLQ�VRQXFX�RODQ�IDUNOòOòNODUGDQ�ND\QDNODQD�
ELOHFHN�ROXPVX]OXNODUò�EHUWDUDI�HWPHQLQ�\ROODUòQò�GD�J¸VWHULU�YH� IDUNOò
LQDQ©ODUòQ�ELU�DUDGD�EDUò � L©LQGH�\D DPD�EHFHULVLQL�WHPLQ�HGHFHN�GDY�
UDQò �NXUDOODUòQò�GD�EHOLUOHU��%X�ED ODPGD�.XU֢DQ��ED NDODUòQòQ�NXWVDOò�
QD�GLO�X]DWPD\ò�YH�LQDQPDGòNODUò�L©LQ�RQODUD�KDNDUHW�HWPH\L�\DQOò ODU��
�¾QN¾�E¸\OHVL� ELU� WDYòU� NDU ò� WDYUò� GR XUDFDNWòU�� ֥$OODK֢WDQ�ED NDVòQD�
WDSDQODUD� KDNDUHW� HWPH\LQ�� VRQUD� RQODU� GD� ELOJLVL]OLN� \¾]¾QGHQ� VòQòUò
D DUDN� $OODK֢D� KDNDUHW� HGHUOHU�֦� �HO�(Q ¤P�� �������� %XUDGD� EHOLUOHQHQ�
¸O©¾�� VDGHFH� VODP֢D�KDNDUHW�HGLOPHVLQL�HQJHOOHPHN�L©LQ�NR\XOPX �ELU�
¸O©¾�GH LOGLU��ELODNLV�EX�¸O©¾�\D�GD�NXUDO�WRSOXPVDO�NDUJD D\ò�GD�¸QOH�
PH\H�\¸QHOLNWLU��

.XU֢DQ��©D òPò]�LQVDQòQD��LQDQ©ODUD�YH�RQODUòQ�VRPXWOD Pò �̧ UQHNOHUL�
RODQ�P¤EHWOHUH�VD\Jò�KXVXVXQGD�LOKDP�YHUHFHN��WRSOXPODUòQ�KX]XUXQD�



NDWNò�VD OD\DFDN�GDYUDQò ò�ND]DQGòUDFDN�G¾VWXUX�GD�RUWD\D�NR\PX WXU��
.RQX\OD� LOJLOL�RODUDN�HO�+DFFV½UHVL�����¤\HWWH�$OODK� ¸\OH�EX\XUPDN�
WDGòU��֥( HU�$OODK֢òQ��LQVDQODUòQ�ELU�NòVPò\OD�GL HU�NòVPòQò�HQJHOOHPH�
VL� ROPDVD\Gò��PDQDVWòUODU�� NLOLVHOHU�� KDYUDODU� YH�PHVFLWOHU� ֝NL� RUDODUGD�
$OODK֢òQ� DGò� ©RN©D� DQòOòU֝� \òNòOòU� JLGHUGL�� $OODK� NHQGL� GLQLQH� \DUGòP�
HGHQOHUH�PXKDNNDN�\DUGòP�HGHFHNWLU��.X NXVX]�$OODK�J¾©O¾G¾U��PXW�
ODN�JDOLSWLU�֦��HO�+DFF����������

�\HW�ED ODPòQGD�\DSòODQ�GH HUOHQGLUPHOHULQ�ELU�NòVPò� VDGHFH�NR�
UXQDQ��NRUXQPDVò�JHUHNHQ�YH�$OODK֢òQ�DGòQòQ�DQòOGò ò�PHN¤QODU�RODUDN�
PHVFLWOHUL�DQODVD�GD�ELU©RN�P¾IHVVLU�DQODPò�GDKD�JHQL �G¾ ¾QHUHN�+òULV�
WL\DQ�YH�<DKXGLOHU�LOH�ELUOLNWH�\DUDWòFò\ò�DQPD\ò�LIDGH�HGHQ�W¾P�ULW¾HOOH�
ULQ�\DSòOGò ò�P¤EHWOHUL�¤\HWLQ�NDSVDPòQGD�GH HUOHQGLUPH\H�©DOò Pò WòU��
%XUDGDQ�KDUHNHWOH�$OODK֢òQ�PXUDGòQòQ�E¾W¾Q�P¤EHWOHULQ�NRUXQPDVò�\¸�
Q¾QGH�ROGX X�YH�0¾VO¾PDQODUD�EX�YD]LIH\L�YHUGL L�VRQXFXQD�XOD òOD�
ELOLU��%X�GXUXP�KHU�GLQLQ�YDUOò òQD�VD\Jò�GX\XOPDVò�JHUHNWL L�\¸Q¾QGH�
ELU� VODP�SUHQVLEL�RODUDN�WHODIIX]�HGLOHELOLU���]W¾UN����������������+D\�
UHWWLQ�.DUDPDQ֢òQ�GD�GHGL L�JLEL�� ֥'LQ�YH�YLFGDQ�K¾UUL\HWL�NRQXVXQ�
GD� VODP�LOH�ER\�¸O©¾ HFHN�ED ND�ELU�VLVWHP�YH�GLQ�\RNWXU�֦��.DUDPDQ��
����������

$QFDN� .XU֢DQ֢òQ� E¾W¾Q¾QH� EDNòOGò òQGD� XQX� EHOLUWPHN� JHUHNLU��
QVDQòQ�NHQGLVL� YH� DKVL\HWL� GH� VDKLS� ROGX X� DNòO� YH� LUDGHQLQ� VRQXFX�
RODQ�K¾UUL\HW�YH�WHUFLK�KDNNò�GD�VD\Jò\D�OD\òNWòU��)DNDW�K¾UUL\HW�YH�WHU�
FLK�KDNNòQòQ�NXOODQòOGò ò� \¸QH�YH\D�EXQODUOD� WHUFLK� HGLOHQ� H\H� VD\Jò
\RNWXU�� WDKDPP¾O�YDUGòU���¾QN¾�.XU֢DQ��NHQGLVLQH� WDEL�ROPD\DQODUò�
LQDQPD\DQODUò� JHQHO� RODUDN� ֥K¾VUDQD� X UD\DQODU֦� �H]�=¾PHU�� �������
RODUDN� QLWHOHQGLUPHNWHGLU�� <DQOò � YH\D� EDWòO� RODUDN� NDEXO� HGLOHQ� H\H�
VD\Jò�GX\XOPD]��VDGHFH�WDKDPP¾O�HGLOLU�NL�LQVDQODUòQ�ELUELULQGHQ�EHN�
OH\HELOHFH L�WXWXP�YH�GDYUDQò �GD�EX�ROPDOòGòU��

����� QVDQòQ�1HVOLQL�%LOPH�YH�.RUXPD�+DNNòQD�6D\Jò
VODP֢òQ��PXKDID]DVòQò�]DUXUL�J¸UG¾ ¾�KDNODUGDQ�ELU�GL HUL�GH�QHVOL�

NRUXPDNWòU��1HVHS�\D�GD�VR\�RODUDN�LIDGH�HGLOHQ�EX�GXUXP��GDU�DQODP�
GD�©RFXNOD�DQQH�YH�EDEDVò��JHQL �DQODPGD�NL L\OH�XVXO¾��DQQHVL�EDEDVò��
QLQHOHUL�GHGHOHUL��DUDVòQGDNL�ED ò�LIDGH�HGHU��'¸QPH]��������V��������



.XU֢DQ�� LQVDQòQ� G¾ N¾Q� ROGX X� G¾Q\D� QLPHWOHULQL� VD\DUNHQ� VòUD�
ODGòNODUò� DUDVòQGD� HYODW� VDKLEL� ROPD� LVWH LQH� GH� \HU� YHUPHNWHGLU� ��O�L�
PU¤Q��������� QVDQGDNL�EX�DU]X�$OODK֢òQ�WDNGLUL�RODQ�IòWUL�ELU�¸]HOOLNWLU��
%X�GXUXP�LOJLOL�¤\HWWH� ¸\OH�LIDGH�HGLOPHNWHGLU��֥ QVDQ�W¾U¾Q¾�VXGDQ�\D�
UDWòS�RQODUòQ�DUDVòQGD�VR\�YH�VòKUL\HW�ED ò�NXUDQ�GD�2֢GXU��5DEELQ�¾VW¾Q�
NXGUHW�VDKLELGLU�֦��HO�)XUN¤Q����������'L HU�WDUDIWDQ�.XU֢DQ֢òQ�\D D\DQ�
¸UQH L�RODQ�+]��3H\JDPEHU�GH�QHVHSOHULQ�WDQòQPDVòQò�LVWHPL ��QHVHELQ�
YDUOò òQòQ�YH�ELOLQPHVLQLQ� LQVDQD� VHYJL�� ]HQJLQOLN�YH�¸P¾U�X]XQOX X�
JLEL�NDWNòODU�VD OD\DELOHFH LQL�EH\DQ�HWPL WLU��7LUPL]°��֥%LUU֦������

1HVOLQ�YH�VR\�ED òQòQ�EHOOL�ROPDVò�YH�NRUXQPDN�LVWHQPHVL�.XU֢DQ֢òQ�
¸QH� ©òNDQ�� LQVDQD� GDLU� EHOLUOHGL L� ¸O©¾OHUGHQ� ELULGLU��%X�PH\DQGD� HQ�
GLNNDW�©HNLFL�NXUDOODU��HYOHQPHQLQ�WH YLN�HGLOPHVL��HQ�1½U����������\DQL�
QLN¤KOò�ELUOLNWHOL LQ�VD ODQPDVò��HO�0¤LGH�������HQ�1DKO���������YH�]LQD�
\DVD òGòU��HO� VU¤����������%X�WH YLN�YH�\DVDN��VR\�ED òQòQ�NDUò PDVòQD�
HQJHO�ROPDN�NDGDU�JHU©HN�DQQH�EDED�LOH�HYODW�DUDVòQGD�NXUXOPDVò�JHUH�
NHQ�LOHWL LPL�GH�VD ODPD\D�\¸QHOLNWLU��$\Qò�]DPDQGD�LQVDQòQ�EHOLUOL�ELU�
DLOHQLQ�©RFX X�RODUDN�RQXUOX�ELU�KD\DW�V¾UPHVLQLQ�GH�WHN�\ROXGXU��

.XU֢DQ֢òQ�NRQX�ED ODPòQGD�\HU� DODQ�GL HU� ¤\HWOHULQH�EDNòOGò òQGD�
LVH� QHVHELQ� LQVDQODU� DUDVò� LOL NLOHUGH� ELU� JXUXU� YH� NLELU� QHGHQL� ROPD�
PDVò�JHUHNWL L�PHVDMò�GD�GLNNDW�©HNPHNWHGLU��7HN¤V¾U� V½UHVLQLQ����YH�
���¤\HWOHULQGH�VR\XQ�©RNOX XQXQ�ELU�¸Y¾Q©�ND\QD ò�ROPDVò�YH�EXQXQ�
JH©PL L�GH�NDSVD\DFDN� HNLOGH�PH]DUOòNODUD�NDGDU�WD PDVò�\HULOPHNWHGLU�
�HW�7HN¤V¾U�� ����������%X� JLEL� XQVXUODUòQ� DVOòQGD� LQVDQD� ELU� H\� NDW�
PD\DFD ò�Nò\DPHW�J¾Q¾Q¾Q�¸]HO� DUWODUò�¾]HULQGHQ�GLOH�JHWLULOLU� YH�R�
J¾Q�LQVDQD�VR\XQXQ�ELU�ID\GD�VD ODPD\DFD ò�YXUJXODQòU��HO�0¾֢PLQ½Q��
��������NL�E¸\OHVL�QDILOH�©DEDODUò�$OODK�5HV½O¾�GH�KR �NDU òODPDPò �YH�
\DVDNODPò WòU��%XK¤U°��֥0HQ¤NòE֦�����

6RQX©�RODUDN�GL\HELOLUL]�NL� VODP��DLOH\L�]D\òIODWDFDN��QHVHS�YH�QHVOLQ�
]DUDU�J¸UPHVLQH�\RO�D©DFDN�KHU�W¾UO¾�WHKOLNH\H�NDU ò�©òNPò WòU��*¸UJ¾O¾��
������������%XJ¾Q�RNXOODUGDQ�VRNDNODUD�YDUòQFD\D�NDGDU�HQ�SUREOHPOL�
LQVDQODUò�DQQH�EDEDGDQ�\RNVXQ��DLOH�ED ODUò�]D\òI��LOJL�YH� HINDWH�PXKWD©�
QHVLOOHU�ROX WXUPDNWDGòU��2\VDNL�ELU�©RFX XQ�UXKHQ�YH�EHGHQHQ�VD OòN�
Oò� E¾\¾PHVL��KD\DWD�KD]òUODQPDVò�� \DNòQ� LOL NLOHU�NXUDUDN�EL]�GX\JXVX�
LOH� KDUHNHW� HGLS� VRV\DO� KD\DWD� J¾YHQOH� G¤KLO� ROPDVò� L©LQ� DLOH� ROPD]VD�
ROPD]ODUGDQGòU��%XUDGDQ�KDUHNHWOH� VODP֢òQ�ELU� H\L�WH YLN�HGHUNHQ�GH�



\DVDNODUNHQ�GH�DPDFòQòQ�LQVDQòQ�VD Oò òQò��KX]XUXQX�� HUHI�YH�RQXUXQX�
NRUXPDN�ROGX X�V¸\OHQHELOLU�

����� QVDQòQ�0¾ONL\HW�+DNNòQD�YH�6DKLS�2OGXNODUòQD�6D\Jò
VODP֢òQ��NRUXQPDVòQò��GROD\òVò\OD�VD\Jò�GX\XOPDVòQò�LVWHGL L�KDNODU�

GDQ�ELUL�GH�P¾ONL\HW�KDNNòGòU�� QVDQGD�P¾ONH�VDKLS�ROPD�DU]XVX�IòWULGLU��
%X�IòWUL�G¾ N¾QO¾N��O�L� PU¤Q�V½UHVLQLQ�����¤\HWL�LOH�HO��GL\¤W�V½UHVLQLQ�
���¤\HWLQGH�HQ�YHFL]�ELU� HNLOGH�RUWD\D�NRQXOPDNWDGòU��֥ 1HIV¤Q°�DU]XODUD��
�¸]HOOLNOH��NDGòQODUD��R XOODUD��\ò òQ�\ò òQ�ELULNWLULOPL �DOWòQ�YH�J¾P¾ H��
VR\OX�DWODUD��VD PDO�KD\YDQODUD�YH�HNLQOHUH�G¾ N¾QO¾N�LQVDQODUD�©HNLFL�
NòOòQGò�� WH�EXQODU�G¾Q\D�KD\DWòQòQ�JH©LFL�PHQIDDWOHULGLU��+¤OEXNL�YD�
UòODFDN�J¾]HO�\HU��$OODK֢òQ�NDWòQGDGòU�֦� ��O�L� PU¤Q��������֯�֥2��PDO�
VHYJLVLQH�D òUò�GHUHFHGH�NDSòOPò WòU�֦��HO��GL\¤W���������

)òWUDWHQ�G¾Q\D\D�YH�RQXQ�QLPHWOHULQH�G¾ N¾QO¾ ¾�.XU֢DQ�WDUDIòQ�
GDQ�EH\DQ�HGLOHQ� LQVDQòQ�EX�DU]XVXQX�WDWPLQ�HWPH�KDNNò�GD�RQD�YH�
ULOPL WLU���¾QN¾�.XU֢DQ֢D�J¸UH�\HU\¾]¾QGH�QH�YDUVD�KHSVL� LQVDQ�L©LQ�
GLU��HO�%DNDUD���������)DNDW�LQVDQòQ�G¾Q\D�QLPHWOHULQH�VDKLS�ROPDVòQòQ�
PH UX�ROPDVò�JHUHNWL L�GH�\LQH�EL]]DW�.XU֢DQ�WDUDIòQGDQ�LIDGH�HGLOLU��%X�
QHGHQOH�DOòP�VDWòP��\DQL�WLFDUHW�KHODO�NòOòQòUNHQ�IDL]�\DVDNODQPò WòU��HO�
%DNDUD����������

+DNVò]�ND]DQFòQ�¸Q¾QH�JH©HUHN�PH UX�\ROODUGDQ�PDO�P¾ON� VDKLEL�
ROPDQòQ�\ROXQX�D©DQ�.XU֢DQ֢òQ�NRQX\OD� LOJLOL�YHUGL L�GL HU�PHVDMODUD�
EDNòOGò òQGD� RQXQ� DPD©ODUòQGDQ� ELULQLQ� GH� LQVDQòQ� VDKLS� ROGXNODUòQò
NRUXPDN�ROGX X�V¸\OHQHELOLU��%X�NDSVDPGD�KHUKDQJL�ELU�ERU©� LOL NLVL�
NXUXODFD ò�]DPDQ�WDUDIODUòQ�]DUDU�J¸UPHPHVL�DGòQD�EXQXQ�ND\GD�JH©L�
ULOPHVLQLQ�HPUHGLOPHVL��HO�%DNDUD����������KDNVò]OòNOD�ED NDVòQòQ�PDOò�
QòQ�\HQLOPHVLQLQ�\DVDNODQPDVò��HO�%DNDUD����������\HWLP�YH�¸NV¾]OHULQ�
PDOODUòQò� \L\HQOHULQ� DWH OH� FH]DODQGòUòODFD òQòQ� ELOGLULOPHVL� �HQ�1LV¤��
������YH�KòUVò]OòN�\ROX\OD�ED NDVòQD�DLW�RODQò�NHQGL�]LPPHWLQH�JH©LUHQ�
L©LQ�NRO�NHVPH�FH]DVòQòQ�EHOLUOHQPHVL��HO�0¤LGH��������LQVDQòQ�VDKLS�RO�
GXNODUòQò�NRUXPD\D�\¸QHOLNWLU��

'¾Q\D�KD\DWòQGD�LQVDQD�NHQGL�¸]HO�P¾ONL\HWLQGH�RQXUOX�ELU�\D DP�
V¾UPHQLQ�\ROXQX�D©DQ�YH�VDKLS�ROGXNODUò\OD�YDUOò òQò�GHYDP�HWWLUPHVLQL�
GH�WHPLQDW�DOWòQD�DODQ�PXWODN�VDKLS�$OODK֢WòU��.XU֢DQ֢D�J¸UH�2��KHU� H�



\LQ�\DUDWòFòVò��H]�=¾PHU���������YH�VDKLELGLU��<½QXV���������/RNP¤Q��
�������� QVDQòQ� I¤QLOL L� YH� EDNL� RODQòQ� \DOQò]�$OODK� ROPDVò� QHGHQL\OH�
LQVDQòQ� \HU\¾]¾QGH� JH©LFL� ELU� YDUOòN� ROGX X�� EX� QHGHQOH� KL©ELU� H\H�
PDOLN�RODPD\DFD ò�GH HUOHQGLUPHOHUL�\DSòOòU��+DFDN��������V������������
$QFDN�PXWODN�VDKLS�RODQòQ�$OODK�ROGX XQX�EH\DQ�HGHQ�¤\HWOHU�NR]PLN�
YH�RQWRORMLN�DQODPGD��ELU�GL HU�LIDGH\OH�WHNYLQL�DQODPGD�\DUDWòFòQòQ�HY�
UHQ�¾]HULQGHNL�VDKLSOL LQL�YH�WDVDUUXIXQX�LIDGH�HGHU�� QVDQòQ�VDKLS�RO�
GXNODUòQD�WHPDV�HGHQ�¤\HWOHUH�GH�EDNòOGò òQGD�$OODK֢òQ�LQVDQODUD�WDVDUUXI�
KDNNò�EDK HWWL L�VRQXFXQD�XOD òODELOLU�NL�EX�GD�¸]HO�P¾ONL\HWWLU�� QDQ��
������V��������NRUXQPDVò�YH�VD\Jò\D�NRQX�HGLOPHVL�JHUHNLU�

���$/7(51$7 ) �2/0$<$1� 16$1/$5�2/$5$.�$11(�
%$%$<$�6$<*,
�RFXN�VDKLEL�ROPDN�L©LQ�PH UX�ELU�QLN¤K�LOH�DLOH�ROPD\ò�JHUHNOL�NòODQ�

VODP��EX�\¸QWHPOH�ELU�\HUGH�©RFX XQ�VD OòNOò�\HWL PHVLQL�WHPLQDW�DO�
WòQD�DOPDNWDGòU���¾QN¾�DQFDN�H OHULQ�ELUOLNWHOL LQL�GHYDP�HWWLUHELOGL L��
VHYJL��VD\Jò�YH�NDU òOòNOò�J¾YHQH�GD\DOò� LOL NL�YH�LOHWL LPLQ�NXUXODELOGL�
L�DLOH�RUWDPODUòQGD�JHU©HN�DQODPGD�KX]XU��V¾N½Q�YH�©RFXNODU�L©LQ�L\L�

\HWL PH�NR XOODUò�VD ODQDELOLU��$QQH�EDED\ò�©RFX X�KD\DWD�KD]òUODPDN��
ED WD�FDQ�J¾YHQOL L�ROPDN�¾]HUH�RQXQ�PDGGL�YH�PDQHYL�YDUOò òQD�]DUDU�
YHUHFHN�KHU� H\H�NDU ò�NRUXPDNOD� VRUXPOX� WXWDQ� VODP��DQQH�EDEDQòQ�
X]XQ� \òOODUò� NDSVD\DQ� EX� IHGDN¤UOò ò� NDU òVòQGD� HYODWODUD� GD� ELUWDNòP�
LONHOHU�YH�GDYUDQò �NXUDOODUò�EHOLUOHPL WLU��%XQX�\DSDUNHQ�GH�¸QFHOLNOH�
DQQHQLQ�KDPLOHOLN�G¸QHPLQGHNL� IHGDN¤UOò ò� YXUJXODQPò � YH�¸QFH�KHU�
H\LQ�VDKLEL�$OODK֢D��VRQUD�DQQH�EDED\D�PLQQHW�GX\JXVX\OD�\DNOD òOPD�
VòQò�LVWHPL WLU��֥%L]�LQVDQD�DQQH�EDEDVò\OD�LOJLOL�¸ ¾WOHU�YHUGLN��$QQHVL��
J¾©WHQ�NXYYHWWHQ�G¾ HUHN�RQX�NDUQòQGD�WD òPò WòU��©RFX XQ�V¾WWHQ�NH�
VLOPHVL�LNL�\òO�L©LQGH�ROXU��%XQXQ�L©LQ��H\�LQVDQ���KHP�EDQD�KHP�DQQH�
EDEDQD�PLQQHW�GX\PDOòVòQ��VRQXQGD�G¸Q¾ �\DOQò]�EDQDGòU�֦��/RNP¤Q��
�������

�\HWWH��DQQH�EDED��$OODK֢WDQ�VRQUD�PLQQHW�GX\XODFDN�YDUOòNODU�L©LQGH�
LON�VòUD\ò�DOPDNWD��RQODUD�NDU ò� WDNòQòODFDN�WDYòU�YH�NXOODQòODFDN�¾VOXED�
\HU�YHULOPHNWH��VHUJLOHQPHVL�JHUHNHQ�GDYUDQò ODU�VRPXWOD WòUòOPDNWDGòU��
֥5DEELQ�� VDGHFH�NHQGLVLQH�NXOOXN�HWPHQL]L�YH�DQQH�EDEDQò]D� L\L�GDY�



UDQPDQò]ò�HPUHWWL��2QODUGDQ�ELUL�YH\D�LNLVL�VHQLQ�\DQòQGD�\D ODQòUVD�RQ�
ODUD�֡�I�֢�ELOH�GHPH��2QODUò�D]DUODPD�� NLVLQH�GH�J¸Q¾O�DOòFò�J¾]HO�V¸]OHU�
V¸\OH��2QODUD�PHUKDPHWOH�YH�DO©DN�J¸Q¾OO¾O¾NOH�NRO�NDQDW�JHU�� ֡5DE�
ELP��2QODU�QDVòO�N¾©¾NO¾NWH�EHQL� HINDWOH�H LWLS�\HWL WLUGLOHUVH� LPGL�VHQ�
GH� RQODUD�PHUKDPHW� J¸VWHU�֢� GL\HUHN� GXD� HW�֦� �HO� VU¤�� ����������� %X�
¤\HWOHULQ�VRQ�NòVPòQGD�HYODW�NRQXPXQGD�RODQODUD�HPSDWL�GH�\DSWòUòODUDN�
YHID�GX\JXVX�SHNL WLULOLUNHQ�D\Qò�]DPDQGD�RQODU�L©LQ�$OODK֢WDQ�PHUKD�
PHW�WDOHS�HGLOPHVL�GH�¸ ¾WOHQHUHN�DQQH�EDED��HYODW�YH�$OODK�DUDVòQGDNL�
LOL NL�FDQOò�WXWXOPDN�LVWHQPL WLU�

QVDQòQ�GX\JX�� ]LKLQ�YH�SVLNRPRWRU�GDYUDQò ODU�EDNòPòQGDQ�JHUL�
OHGL L�YH�PXKWD©�K¤OH�JHOGL L�\D OòOòN�G¸QHPOHULQGH�PDGGL�YH�PDQHYL�
LKWL\D©ODUòQòQ�NDU òODQPDVò�¸QHP�DU]�HWPHNWHGLU��%X�LKWL\D©ODUòQ�EHONL�
HQ�¸QHPOLVL�SVLNRORMLN�LKWL\D©ODUGòU��LOJL�YH�VHYJLGLU��%LU�DQQH�EDEDQòQ�
EX�W¾U�LKWL\D©ODUòQò�HQ�L\L�NDU òOD\DFDN�RODQ�LVH�HYODWODUòGòU��%X�\¾]GHQ�
.XU֢DQ��$OODK֢òQ�KDUDP�NòOGò ò H\OHUL�VòUDODUNHQ�DQQH�EDED\D�L\LOLN�HW�
PHPH\H�GH�\HU�YHUPHNWHGLU��<DQL�¤\HW�ED ODPòQGD�YHULOPHN� LVWHQHQ�
PHVDM�DQQH�EDED\D� L\LOLN�HWPHPHQLQ�\DVDNODQPDVòGòU�� ֥'H�NL�� ֡*HOLQ��
UDEELQL]LQ�VL]H�QHOHUL�KDUDP�NòOGò òQò�RNX\D\òP��2֢QD�KL©ELU� H\L�RUWDN�
NR PD\òQ��$QQH�EDED\D�L\LOLN�HGLQ��)DNLUOLN�NRUNXVX\OD�©RFXNODUòQò]ò
¸OG¾UPH\LQ��EL]��VL]LQ�GH�RQODUòQ�GD�Uò]NòQò�YHULUL]��.¸W¾O¾NOHULQ�D©ò òQD�
GD�JL]OLVLQH�GH�\DNOD PD\òQ��+DNOò�ELU�VHEHS�ROPDGòN©D�$OODK֢òQ�\DVDNOD�
Gò ò�FDQD�Nò\PD\òQ�֢� WH�EXQODUò�$OODK�VL]H�HPUHWWL��XPXOXU�NL�G¾ ¾Q¾S�
DQODUVòQò]�֦��HO�(Q ¤P����������%XUDGD��֥ \LOLN�HGLQ�֦�HPULQL�GH�RQODUòQ�
LKWL\D©�GX\DFD ò�PDGGL�YH�PDQHYL�KHU� H\�RODUDN�DOJòODPDN�JHUHNLU��

+]��3H\JDPEHU�GH�ELU©RN�KDGLVLQGH�DQQH�EDED�YH�HYODW�DUDVòQGDNL�
LOL NL�YH�LOHWL LPLQ�QDVòO�ROPDVò�JHUHNWL LQH�\¸QHOLN�PHVDMODU�YHUPL WLU��
%XQODUGDQ�HQ�¸QHPOLVL�RQODUòQ�DKLUHW�VDDGHWL�L©LQ�QHGHQOL�ELU�IòUVDW�RO�
GX XQX�EH\DQ�HGHQ�V¸]OHULGLU��2��V¸]�NRQXVX�KDGLVWH�DQQH�EDEDQòQ�KHU�
LNLVLQLQ�YH\D�ELULQLQ�\D OòOò òQD�XOD òS�GD�RQODUò�PHPQXQ�HGHUHN�FHQQH�
WH�JLUHPH\HQ�L©LQ��֥%XUQX�\HUGH�V¾U¾QV¾Q�֦�GHPHNWHGLU��0¾VOLP��֥%LUU�
YH�6òOD֦�������%LU�ED ND�KDGLVLQGH� LVH�DQQH�EDED\D� L\LOLN�HWPH\L�$OODK�
NDWòQGD�HQ�GH HUOL�LEDGHWOHU�DUDVòQGD�VD\DUNHQ��7LUPL]°��֥֡%LUU�YH�6òOD֦��
����ELU�GL HULQGH�$OODK֢òQ�Uò]DVòQò�DQQH�EDEDQòQ�Uò]DVòQD�ED ODPDNWD�YH�
DQQH�EDED\D�LV\DQ�HWPH\L�$OODK֢D�RUWDN�NR PDN�JLEL�E¾\¾N�ELU�J¾QDK�
RODUDN�VD\PDNWDGòU��7LUPL]°��֥%LUU�YH�6òOD֦�����



����=(5 1'(�<$ $1,/$1�0(.�1�2/$5$.��(95(<(�
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QVDQòQ�\HU\¾]¾QH�KDOLIH�WD\LQ�HGLOPHVL��ED òQD�EX\UXN�KDUHNHW�HW�

PHVLQL�PH UX�NòOPDPDNWDGòU���¾QN¾�RQXQ�¾VW¾QO¾ ¾Q¾�YH�KHU� H\LQ�
RQD�DPDGH�NòOòQGò òQò�LIDGH�HGHQ�¤\HWOHULQ�\DQòQGD�LQVDQòQ�GL HU�YDU�
OòNODUD�YH�©HYUH\H�NDU ò�GX\DUOò�ROPDVòQò� VDOòN�YHUHQ�¤\HWOHU�GH�YDUGòU��
=LUD� ¾VW¾Q� QLWHOLNOHUOH� GRQDQPDN� VRUXPOXOX X� GD� EHUDEHULQGH� JHWLU�
PHNWHGLU��=DWHQ�LQVDQGD�RQX�©HYUHVLQH�NDU ò�GLNNDWOL�ROPD\D�VHYN�HGHQ�
DKODNL�J¸U¾ �GH�EXOXQPDNWDGòU�� ]]HGGLQ��������������

�HYUH\H�YH�©HYUHVLQGHNLOHUH�NDU ò�LQVDQò�GLNNDWOL�ROPD\D�GDYHW�HGHQ�
¤\HWOHUL�.XU֢DQ�GH L LN�ED ODPODUGD�GLOH�JHWLUPHNWHGLU��%XQODUGDQ�EHONL�
HQ�̧ QHPOLVL�GL HU�FDQOòODUòQ�GD�LQVDQODU�JLEL�ELUHU�WRSOXOXN�RODUDN�WDQòP�
ODQPDVòGòU�� OJLOL� ¤\HWWH� ¸\OH� EX\UXOPDNWDGòU�� ֥<HU\¾]¾QGH� \¾U¾\HQ�
KD\YDQODU�YH�J¸N\¾]¾QGH�LNL�NDQDGò\OD�X©DQ�NX ODUGDQ�QH�YDUVD�KHSVL�
VL]LQ�JLEL�WRSOXOXNODUGòU��%L]�NLWDSWD�KL©ELU� H\L�HNVLN�EòUDNPDGòN��1LKD�
\HW� �KHSVL�� WRSODQòS�UDEOHULQLQ�KX]XUXQD�JHWLULOHFHNOHUGLU�֦� �HO�(Q ¤P��
������� QVDQ�Gò ò�W¾UOHULQ�GH�ELUHU�WRSOXOXN�RODUDN�]LNUHGLOPHVLQLQ�]òP�
QHQ�YH�DOHQHQ�LQVDQD�KDWòUODWWò ò H\�LQVDQòQ�RQODUD�NDU ò�WD òGò ò�VRUXP�
OXOXNWXU��KDGGL�D PDPDNWòU��%X�GXUXP�ELU�ED ND�¤\HWWH�KDOLIHOLN�YDVIòQòQ�
JHUH LQH�X\JXQ�GDYUDQPD\DQODUòQ�VHEHS�RODFD ò�\òNòP�YH�ER]XOPD�LOH�
DQODWòOòU��֥ QVDQODUGDQ�¸\OHVL�YDUGòU�NL�G¾Q\D�KD\DWò�NRQXVXQGDNL�V¸]OH�
UL�VHQLQ�KR XQD�JLGHU��R��KDVòPODUòQ�HQ�\DPDQò�ROGX X�K¤OGH�NDOELQGH�
RODQD�$OODK֢ò DKLW�GH�WXWDU��+¤NLPL\HWL�DOGò òQGD�LVH�¾ONHGH�ER]JXQFX�
OXN�©òNDUòS�¾U¾QOHUL�YH�QHVLOOHUL�\RN�HWPH\H�©DOò òU��$OODK�ER]JXQFXOX X�
VHYPH]�֦��HO�%DNDUD�������������

.XU֢DQ֢òQ�KD\DWD�WDWELN�HGLFLVL�YH�EX�D©òGDQ�GD�LON�¸UQH L�RODQ�+]��
3H\JDPEHU֢LQ� X\JXODPDODUò�� HPLU�� QHKL\�� NòQDPD� YH� D©òNODPDODUò� EL�
]LP� L©LQ�NRQX\X�D\GòQODWPDN�YH�©HYUH�NRQXVXQGD� VODP֢òQ�PXUDGòQò
DQODPDN� L©LQ� ROGXN©D� ¸QHPOLGLU��+HU� H\GHQ� ¸QFH�$OODK�5HV½O¾֢Q¾Q�
0HGLQH֢\H�KLFUHWL� VRQUDVòQGD� HKULQ� DGòQò� GH L WLULS�RUD\ò� KDUHP� LODQ�
HWPHVL��%XK¤U°��֥ )H]¤LOX֢O�0HG°QH֦�����0¾VOLP��֥ +DFF֦�������©HYUH�KDN�
NòQGD� VODP֢òQ�X\JXODPD�LOH�RUWD\D�NR\GX X�HQ�YD]òK�D©òNODPDVòGòU�GH�
QLOHELOLU��(OEHWWH� EX�X\JXODPDGDQ�NDVòW� GD� ]DUDUVò]� FDQOòODUòQ�YH�ELWNL�
¸UW¾V¾Q¾Q�NRUXQPDVòGòU��� ¾W��������V�������

+]��3H\JDPEHU֢LQ�GL HU�FDQOòODUD�\¸QHOLN�KDVVDVL\HWLQL� VODP֢òQ�©HY�



UH�YH�FDQOòODU�KDNNòQGDNL�WXWXP�YH�WDYUòQò�EHOLUOH\HQ�ELU�¸O©¾�NDEXO�HW�
WL LPL]GH�֝NL�¸\OHGLU֝�EXQODU� LQVDQò�GLNNDWOL�YH� HINDWOL�ROPD\D�GDYHW�
HWPHNWHGLU���UQH LQ�+]��3H\JDPEHU�ELU�KDGLVLQGH�FDQOòODUD�NDU ò� LQ�
VDQODUò HINDWOL�ROPD\D�GDYHW�HWPL WLU��֥<HUGH�RODQODUD�PHUKDPHWOL�ROXQ�
NL�J¸NWH�RODQODU�GD��PHOHNOHU��VL]H�UDKPHW�HWVLQ�֦��7LUPL]°��֥%LUU֦�������
0HUKDPHWVL]�GDYUDQPDQòQ� LODK°�KX]XUGD� LN¤\HW�NRQXVX�RODFD òQò� LVH�
RQXQ��V¤PH֢\H� X\DUòODUòQGD� J¸UPHNWH\L]�� ֥(\��V¤PH��$FòNDQ� FL HU�
VDKLEL�KHU�KD\YDQ�KXVXVXQGD�GLNNDWOL�RO��Nò\DPHW�J¾Q¾�$OODK֢D� LN¤\HW�
HGLOLUVLQ�֦��1HV¤°��֥'DK¤\D֦������

%X� JHQHO� DQODPGDNL� WH YLN� D©òNODPDODUòQòQ� \DQòQGD� RQXQ� ¸]HO�
GH�ELUWDNòP�\D DQPò �ROXPVX]�¸UQHNOHU�¾]HULQGHQ�\DSWò ò�X\DUòODU�GD�
YDUGòU��%X�PH\DQGD� R�� ֥.X �\XYDODUòQòQ�ER]XOPDPDVòQò� �(E½'¤Y½G��
֥&HQ¤L]֦������\XPXUWDODUòQòQ�YH�\DYUXODUòQòQ�DOòQPDPDVòQò�WHPELKOHPL
�(E½'¤Y½G��֥(GHE֦��������KD\YDQODUò�FDQOò�KHGHI�K¤OLQH�JHWLUHQOHUL�YH�
RQODUD�H]L\HW�HGHQOHUL�ODQHWOHPL WLU��%XK¤U°��֥=HE¤LK֦������

VODP֢òQ�©HYUH\H�NDU ò�EHOLUOHGL L�¸O©¾OHUL�+]��3H\JDPEHU֢LQ�GLUHNW�
FDQOòODUD� GH LO� GH� ©HYUHQLQ� NRUXQPDVòQD� YH� WHPL]� WXWXOPDVòQD� \¸QH�
OLN�HPLU�YH�QHKL\OHULQGH�GH�J¸UPHNWH\L]���UQH LQ�LQVDQODUòQ�YH�GL HU�
FDQOòODUòQ�KD\DWò�L©LQ�VRQ�GHUHFH�¸QHPOL�RODQ�VX\D�NDU ò�X\DUòODUò�GLNNDW�
©HNLFLGLU��<D DQòODELOLU�ELU�©HYUH� L©LQ�R��GXUJXQ�VXODUD�YH�J¸OJHOLNOHUH�
DEGHVW�ER]PD\ò�\DVDNODPò ��0¾VOLP��֥7DK¤UHW֦������7LUPL]°��֥7DK¤UHW֦��
�����EX�JLEL�H\OHPOHUL�ODQHWOHQHFHN�GDYUDQò ODU�RODUDN�D©òNODPò WòU��0¾V�
OLP��֥7DK¤UHW֦������(E½�'¤Y½G��֥7DK¤UHW֦�������

2QXQ�¸QHPOL�ELU� WH YLNL�GH�JH]HJHQLPL]H�YH�RQXQ�\D DQòODELOLUOL�
LQH�¸QHPOL�NDWNòODU�VD OD\DQ�D D©OD�LOJLOLGLU��2��D D©�GLNPH\L�WDYVL\H�

HWPL � YH� GLNLOHQ� D DFòQ� LQVDQD� \D� GD� GL HU� FDQOòODUD� VD OD\DFD ò� ID\�
GDQòQ�RQX�GLNHQH�P¾N¤IDW�RODUDN�G¸QHFH LQL�EH\DQ�HWPL WLU��0¾VOLP��
֥0¾V¤N¤W֦��������

6218�
QVDQOò D�ELU�KLGD\HW�UHKEHUL�RODUDN�J¸QGHULOHQ�.XU֢DQ��RUWD\D�NR\�

GX X�G¾ ¾QFH�� WXWXP�� LQDQ©�YH�GH HUOHUOH� LQVDQD�ELU�KD\DW� WDU]ò� VXQ�
PDNWDGòU��9D]HWWL L�\D DPD�EL©LPL��L©HUGL L�ELUWDNòP�HPLU�YH�\DVDNODUOD�
ELUOLNWH�¸ ¾WOHUL�GH�EDUòQGòUPDNWDGòU��6DKLS�ROGX X�HYUHQVHO�PHVDMòQòQ�



NDEXO¾Q¾�J¸Q¾O�Uò]DVòQD�ED OD\DQ�.XU֢DQ֢òQ�LODK�DQODPòQGD�VD\Jò\D�OD�
\òN�J¸UG¾ ¾�\HJ¤QH�YDUOòN�$OODK֢WòU���¾QN¾�KHU� H\LQ�ED ò��VRQX��\DUD�
WòFòVò�YH�VDKLEL�2֢GXU��+HU�QH�YDUVD�YDUOò òQò�2֢QXQ�YDUOò òQD�ERU©OXGXU��
%X�QHGHQOH�2��NHQGLQL�QDVòO�WDQòWPò VD�2֢QX�¸\OH�WDQòPDN�YH�KHU� H\L�
NHQGLVLQH�DPDGH�NòOGò ò�LQVDQGDQ�QDVòO�\D DPDVòQò�EHNOL\RUVD�¸\OH�\D D�
PDN��NR\GX X�¸O©¾�YH�NXUDOODUò�PLKHQN�WD ò�NDEXO�HWPHN�2֢QD�VD\JòQòQ�
JHUH LGLU��.XU֢DQ֢òQ�NHQGL�NDYUDPODUòQGDQ�KDUHNHWOH�V¸\OH\HFHN�ROXUVDN�
WHYKLW� LQDQFòQD�VDKLS�WDNY¤�HKOL�ELUL�ROPDN�2֢QD�VD\JòGòU�� LUN�YH�N¾�
I¾U�RODUDN�QLWHOHQGLUGL L�G¾ ¾QFH��LQDQ©�YH�GDYUDQò ODUò�EHQLPVHPHN�LVH�
2֢QD�VD\JòVò]OòNWòU��K¾UPHWVL]OLNWLU�

.XU֢DQ��VD\Jò\D�OD\òN�HQ�¸QHPOL�LNLQFL�GH HU�RODUDN�SH\JDPEHUOHUL��
¸]HOGH�LVH�+]��0XKDPPHG֢L�¸QH�©òNDUòU���¾QN¾�JHUHN�GL HU�SH\JDP�
EHUOHU�JHUHNVH�+]��0XKDPPHG�$OODK�DGòQD��RQXQ�WDOHSOHULQL��HPLU�YH�
\DVDNODUòQò� LOHWHQ� ELU� HO©LGLU�� %X� YHVLOH� LOH� RQD� LWDDW�$OODK֢D� LWDDW�� RQD�
LV\DQ�$OODKD� LV\DQ�DQODPò� WD òPDNWDGòU��.XU֢DQ��\D DGò ò�G¸QHPLQ�LQ�
VDQòQD�+]��0XKDPPHG� LOH�RODQ� LOL NLOHULQH�ELU� ©HNL� G¾]HQ�JHWLULUNHQ�
RQX�YH� DLOHVLQL� GH�¸]HO� ELU� \HUH�NRQXPODQGòUPDNWDGòU��(O©LVL� LOH� RODQ�
LOL NLOHUGH�NR\GX X�NXUDOODUòQ�ELU�NòVPò�\D DGò ò�G¸QHPLQ�LQVDQODUò\OD�
VòQòUOò�NDOVD�GD�JHQHO�K¾N¾P�L©HUHQ�¸O©¾�YH�NXUDOODUò�LOHOHEHW�JH©HUOLGLU�
YH�KHU�G¸QHPLQ�LQVDQòQò�ED ODPDNWDGòU��%X�NDSVDPGD�RQXQ�JHWLUGLNOH�
ULQH�֥¤PHQQ¤�YH�VDGGHNQ¤֦�GHPHN��PDQHYL� DKVL\HWLQH�K¾UPHW�HWPHN��
NHQGLVLQL�YH�DLOHVLQL�VD\Jò\OD�DQPDN�YH�\¤G�HWPHN�KHU�G¸QHPLQ�LQVDQòQò
ED OD\DQ�VD\JòOò�ELU�WDYòU�RODUDN�QLWHOHQGLULOHELOLU�

.XU֢DQ�� JH]HJHQLQ� ¸]HO� YDUOò ò� RODUDN� LQVDQò� KD\DWòQ� RGDN� QRNWDVò
NDEXO�HGHU�YH�$OODK֢òQ�KHU� H\L�RQD�DPDGH�NòOGò òQò�EHOLUWLU��%X�D\UòFD�
OòNOò�ROPD�GXUXPXQXQ�DUGòQGD�\DWDQ�DPD©�LVH�RQX�VòQDPDNWòU��6òQDQ�
PDQòQ�JHU©HNOH PHVL�L©LQ�JHUHNOL�RODQ�DNòO��LUDGH�YH�WHUFLK�KDNNò�LOH�ED
ED D�EòUDNòODQ�LQVDQòQ�NHQGL�WHUFLKOHULQH�J¸UH�KDUHNHW�HWPHVLQH�RODUDN�
WDQòPDN�.XU֢DQ֢òQ�W¾P�LQVDQODUGDQ�EHNOHQWLVLGLU��%X�PH\DQGD�LQVDQòQ�
KD\DWòQò�NRUXPDN�NDGDU�RQXQ�DNòO�VD Oò òQD�GD�LWLQD�J¸VWHUPHN��LUDGH�
\H�GD\DOò�VH©LPOHULQH�LPN¤Q�VD ODPDN�YH�WHUFLKOHULQH�WDKDPP¾O�HWPHN�
\DUDWòFòQòQ�LQVDQL�LOL NLOHUH�NR\GX X�VD\JòOò�ROPD\ò�JHUHNWLUHQ�NXUDOODU�
E¾W¾Q¾G¾U��6¸]�NRQXVX�LONHOHULQ�JHUH L�RODUDN�LQVDQò�GLQL�NDEXOH�LFEDU�
HWPHPHN�� RQXUOX� ELU� KD\DW� V¾UPHVLQH� LPN¤Q� WDQòPDN��PH UX� \ROGDQ�
P¾ON�VDKLEL�ROPDVòQD�\RO�D©PDN�YH�VDKLS�ROGXNODUòQò�NRUXPDN��PDGGL�



YDUOò òQD�ROGX X�NDGDU�PDQHYL�YDUOò òQD�GD� DKVL\HWLQH�GH�VD\Jò�GX\�
PDN�.XU֢DQ֢òQ�LQVDQD�GDLU�HYUHQVHO�QLWHOLNOL�NXUDOODUòGòU�

.XUDQ��\HWL PHVL�X]XQ�\òOODU�DODQ�LQVDQ�\DYUXVXQX�YH�VR\XQX�NRUX�
PDN�L©LQ�DLOH�ROPD\ò��QLN¤KOò�EHUDEHUOL L�DQQH�EDED�L©LQ�]RUXQOX�NòODU�
NHQ�DPDFò�\DUGòPD�PXKWD©�ROGX X�\òOODUGD�LQVDQD�NRO�NDQDW�JHUPHN�
WLU�� QVDQ�\DYUXVXQXQ�PDVXP��LOJL�YH� HINDWH�LKWL\D©�GX\GX X�G¸QHP�
GH�DQQH�EDED\D�VRUXPOXOXN�\¾NOH\HQ�.XU֢DQ��D\Qò�VRUXPOX X��LOJL�YH�
HINDWL��EDNòPD�PXKWD©�KDOH�JHOHQ�DQQH�EDED\D�NDU ò�\HULQH�JHWLUPH\L�
GH� ©RFXNODUD�J¸UHY�RODUDN� WDNGLP�HWPHNWHGLU���\OH� NL� RQODUD� ¸I� ELOH�
GHPHPH\L�YH�J¸Q¾OOHULQL�KR �WXWPD\ò�©RFXNOXN�G¸QHPLQL�KDWòUODWDUDN�
HPUHWPHNWH��$OODK�LOH�ELUOLNWH�K¾UPHW�HGLOPHVL�JHUHNHQ�YDUOòNODU�RODUDN�
VòUDOD\DUDN�RQODUD�\¾NVHN�ELU�PDNDP�WDKVLV�HWPHNWHGLU��%¾W¾Q�EXQODU�
GDQ� GD� DPD©� YHID\ò� WHVLV� HGHUHN� KX]XUOX� YH� J¾YHQH� GD\DOò� ELU� VRV\DO�
KD\DWò�LQ D�HWPHNWLU�

.XU֢DQ��¸]HO�ELU�VWDW¾�YHULOHQ�LQVDQ�L©LQ�KHU� H\LQ�DPDGH�NòOòQGò òQò
EHOLUWPHNOH�ELUOLNWH�RQXQ�ED òQD�EX\UXN�KDUHNHW�HWPHVLQL�GH�GR UX�EXO�
PD]��'L HU�FDQOòODUò�NHQGL�L©LQGH�D\Uò�ELU�¾PPHW�RODUDN�WDQòPODU�YH�KHU�
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