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.XU֢¤Q֢òQ�GR UX�DQOD òOPDVò��RQXQ�PXKDWDSODUò�D©òVòQGDQ�VRQ�GHUHFH�KD\DWL�ELU�NRQX�
GXU��2QX�DQODPDQòQ�¸QHPOL�ELU�D\D òQò�LVH�NHOLPH��WHUNLS�YH�F¾POHOHULQ�GLOELOLPVHO�YH�
ILORORMLN�DQDOL]L�ROX WXUPDNWDGòU�� ODK°�ELU�PHVDM�RODQ�.XU֢¤Q֢GDNL�ED]ò�NHOLPHOHU�ELUEL�
UL\OH�\DNòQ�DQODPOòGòU��%XQXQOD�ELUOLNWH�.XU֢¤Q֢GD�GHWD\Oò�DQODP�LIDGH�HGHQ�NHOLPHOHU�
GH�EXOXQPDNWDGòU��%X�W¾U�NHOLPHOHULQ�DQOD òOPDVò�QRNWDVòQGD�NDGLP�O¾JDWOHUH�EDNòOPDVò
HO]HPGLU��$\UòFD�LOJLOL�NHOLPH�ED ODPòQGD�RQD�EHQ]HU�ODIò]ODUòQ�NXOODQòOGò ò�.XU֢¤Q֢GDNL�
GL HU�¤\HWOHULQ�J¸]�¸Q¾QGH�EXOXQGXUXOPDVò��VL\DN�VLEDN�ED ODPò�YH�\DSò�DQDOL]OHULQLQ�
\DSòOPDVò�GD�.XU֢¤Q֢ò�GR UX�DQODPDQòQ�¸QHPOL�D PDODUòQGDQGòU�
%X� ©DOò PDPò]GD�.XU֢¤Q֢ò� DQODPDN� YH� \RUXPODPDNOD� LOJLOL� ¸QHPOL� NHOLPHOHUGHQ� ELUL�
RODQ� ֥WHGHEEXU֦� ODI]òQòQ�PRUIRORMLN� \DSòVò� YH�.XU֢¤Q� ¤\HWOHULQGHNL� DQODPODUò� LQFHOHQ�
PL WLU��$UD WòUPDPò]òQ�KHGHILQH�XOD DELOPHVL�D©òVòQGDQ�֥WHGHEEXU֦�LOH�LOJLOL�.XU֢¤Q֢GDNL�
WHIHNN¾U��WH]HNN¾U��LEUHW�YH�UX֢\HW�JLEL�\DNòQ�DQODPOò�NHOLPHOHUH�GH LQLOHUHN�ELU�NDYUDP�
©HU©HYHVL�ROX WXUXOPD\D�©DOò òOPò WòU��$UD WòUPDPò]�HVQDVòQGD�WHGYLQ�G¸QHPLQGHQ�J¾�
Q¾P¾]H�NDGDUNL�V¾UH�]DUIòQGD�IDUNOò�ND\QDN�YH�\¸QWHPOHUOH�WHIVLU�\D]DQ�ED]ò�P¾IHVVLU�
OHULQ�֥WHGHEEXU֦�NHOLPHVL\OH�LOJLOL�WHIVLU°�L]DK�YH�\DNOD òPODUò�GH HUOHQGLULOPL WLU��6RQX©�
RODUDN�.XU֢¤Q֢òQ�GR UX�DQOD òOPDVò�ED ODPòQGD�֥WHGHEEXU֦�NHOLPHVLQLQ�RQD�EHQ]HU�LID�
GHOHUGHQ�GDKD�GHWD\Oò�YH�GHULQ�DQODPODU�LKWLYD�HWWL L�WHVSLW�HGLOPL WLU�
$QDKWDU�.HOLPHOHU��7HIVLU��.XU֢¤Q��¤\HW��NHOLPH��WHGHEEXU��DQODP��GH HUOHQGLUPH��

$Q�(YDOXDWLRQ�RI�7KH�0HDQLQJ�RI�7KH�:RUG�լ7HGHEEXUխ�LQ�7KH�4XUթDQ
$EVWUDFW
7KH�FRUUHFW�XQGHUVWDQGLQJ�RI�WKH�4XU֢DQ�LV�DQ�H[WUHPHO\�YLWDO�VXEMHFW�LQ�WHUPV�RI�LWV�
FRXQWHUSDUWV��$Q�LPSRUWDQW�SDUW�RI�XQGHUVWDQGLQJ�LW�LV�WKH�OLQJXLVWLF�DQG�SKLORORJLFDO�
DQDO\VLV�RI�ZRUGV��SKUDVHV�DQG�VHQWHQFHV��6RPH�ZRUGV�LQ�WKH�4XU֢DQ��ZKLFK�LV�D�GLYLQH�
PHVVDJH��DUH�VLPLODU�WR�HDFK�RWKHU��+RZHYHU��WKHUH�DUH�DOVR�ZRUGV�WKDW�H[SUHVV�GHWDLOHG�
PHDQLQJLQ�LQ�WKH�4XU֢DQ��,W�LV�REOLJDWRU\�WR�ORRN�DW�DQFLHQW�GLFWLRQDULHV�DW�WKH�SRLQW�
RI�XQGHUVWDQGLQJ�VXFK�ZRUGV��,Q�DGGLWLRQ��WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�RWKHU�YHUVHV�
LQ�WKH�4XU֢DQ�LQ�ZKLFK�VLPLODU�ZRUGV�DUH�XVHG�LQ�WKH�FRQWH[W�RI�WKH�UHODWHG�ZRUG��DQG�



DQDO\]LQJ�WKH�FRQWH[W�DQG�VWUXFWXUH�RI�WKH�4XU֢DQ�DUH�DOVR�LPSRUWDQW�SKDVHV�RI�WKH�FRU�
UHFW�XQGHUVWDQGLQJ�RI�WKH�4XU֢DQ�
,Q�WKLV�VWXG\��WKH�PRUSKRORJLFDO�VWUXFWXUH�RI�WKH�ZRUG�֥WHGHEEXU֦��RQH�RI�WKH�LPSRUWDQW�
ZRUGV� UHODWHG� WR�XQGHUVWDQGLQJ� DQG� LQWHUSUHWLQJ� WKH�4XU֢DQ�� DQG� WKHLU�PHDQLQJV� LQ�
WKH�4XU֢DQ�YHUVHV�ZHUH�VWXGLHG��,Q�RUGHU�WR�DFKLHYH�WKH�DLP�RI�RXU�UHVHDUFK��D�FRQFHSW�
IUDPHZRUN�ZDV�WULHG�WR�EH�IRUPHG�E\�UHIHUULQJ�WR�WKH�FORVH�ZRUGV�DERXW�֥WHGHEEXU֦�
LQ�WKH�4XU֢DQ�WHIHNNXU��WH]HNNXU��òEUHW�DQG�UX֢\HW��'XULQJ�WKH�FRXUVH�RI�RXU�UHVHDUFK��
WKH�H[SODQDWLRQ�DQG�DSSURDFKHV�RI� VRPH�H[HJHWHV�ZKR�ZURWH�H[HJHVLV�ZLWK�GLIIHUHQW�
VRXUFHV�DQG�PHWKRGV�UHODWHG�WR�ZRUG�֥ WHGHEEXU֦�IURP�WKH�SHULRG�RI�WKH�FRS\ULJKW�WR�WKH�
SUHVHQW�ZHUH�HYDOXDWHG��$V�D�UHVXOW��LQ�WKH�FRQWH[W�RI�WKH�FRUUHFW�XQGHUVWDQGLQJ�RI�WKH�
4XU֢DQ��LW�KDV�EHHQ�GHWHUPLQHG�WKDW�WKH�ZRUG�֥WHGHEEXU֦�FRQWDLQV�PRUH�GHWDLOHG�DQG�
SURIRXQG�PHDQLQJV�WKDQ�VLPLODU�H[SUHVVLRQV�
.H\ZRUGV��([HJHVLV��4XU Q��YHUVH��ZRUG��WHGHEEXU��PHDQLQJ��HYDOXDWLRQ�

* 5
QVDQ�DKVHQ�L�WDNYLP�VXUHWLQGH�\DUDWòOPò WòU�� QVDQòQ�HQ�WHPHO�KX�

VXVL\HWOHULQGHQ�ELU�GH�֥HQI¾V°֦�YH�֥¤I¤NL֦�¤OHPGHNL� L DUHW�YH�DODPHWOH�
UL�G¾ ¾QPHVL��DQODPDVò��DQDOL]�YH�Nò\DVODPD�JLEL�\ROODUOD�௕NLU�\¾U¾WH�
UHN�RQODU�KDNNòQGD�©òNDUòPODUGD�EXOXQPDVòGòU���%X�]LKLQVHO�V¾UHFLQ�HQ�
¸QHPOL�VRPXW�PDWHU\DOOHUL�LVH�NHOLPHOHUGLU��.HOLPHOHU��IDUNOò�]HPLQ�YH�
IRUPODUGD�VòN©D�NXOODQGò òPò]�LOHWL LP�XQVXUODUòGòU��.XU֢¤Q֢GD�PHOHNOH�
ULQ�+]���GHP֢H�VD\Jò�J¸VWHULVLQGH��VHFGH��EXOXQPDODUòQGD�<¾FH�$OODK�
WDUDIòQGDQ�H \DQòQ�LVLPOHULQLQ�RQD�¸ UHWLOPL �ROPDVò�YH�EXQODUòQ�LGUDN�
HGLOPHVLQLQ�¸QHPOL�ELU�\HUL�ROGX X�DQODWòOPDNWDGòU���'X\JX�YH�G¾ ¾Q�
FHOHULPL]L�NHOLPHOHUOH�LIDGH�HGHUL]�� ODKL\DW��HGHEL\DW��L©WLPDL\DW��WòS�YH�
WLFDUHW�JLEL� IDUNOò�DODQODUGDNL�ELOLPVHO�DUD WòUPDODUGD�KHQ¾]�GDKD�NRQX�
PXNDGGLPHVLQGH�ROX WXUXODQ�NHOLPH�YH�NDYUDP�©HU©HYHOHUL��PHVHOHQLQ�
GDKD�VD OòNOò�DQOD òOPDVòQD�\DUGòPFò�ROPDNWDGòU�

6¸]YDUOò òPò]��NHOLPH�GD DUFò òPò]��KD\DWòPò]OD�GR UX�RUDQWòOò�ROD�
UDN� IDUNOò� HWNHQOHUOH� DQODP� GDUDOPDVò�� JHQL OHPHVL� YH\D� GH L PHVLQH�
PDUX]�NDODELOPHNWHGLU��%X�D©òGDQ�EDNòOGò òQGD�GLOOHULQ�GH�LQVDQODU�JLEL�
ELUHU�FDQOò�RUJDQL]PD�ROGXNODUò�YH�KHUKDQJL�ELU�\D]òOò�PHWLQ�YH\D�V¸]O¾�
LIDGHQLQ�GR UX�DQOD òOPDVòQGD�NHOLPH�PHUNH]OL�©DOò PDODUòQ�¸QHPOL�RO�
GX X�V¸\OHQHELOLU�

.XU֢¤Q�ò� .HU°P֢GH� NXOODQòODQ� NHOLPH� YH\D� NDYUDPODUòQ� VH©LOHUHN�

�� HW�7LQ������
�� HO�)XVVòOHW�������
�� HO�%DNDUD������



O¾JDY°� YH� òVWòODK°� D©òGDQ� LQFHOHQPHVL�� WDQòPODUòQòQ� \DSòOPDVò�� DQODP�
DODQODUò� EDNòPòQGDQ� EHQ]HU� NHOLPHOHUOH� ED ODQWòOò� RODUDN� DUD WòUòOPDVò
VRQ� G¸QHPGH� ROGXN©D� \D\JòQ� K¤OH� JHOPL WLU�� %X� HNLOGHNL� ELU� \DNOD�
òPOD�EHOLUOHQHQ�NHOLPH�YH\D�NRQX\OD�LOJLOL�PDQDODU�LQFHOHQPHNWH��ELU�
DUD\D�JHWLULOLS�WDVQLI�HGLOHQ�¤\HWOHUOH�ELU�DQODP�©HU©HYHVL�©L]LOPHNWH��EX�
PHWRWOD� WHOLI�HGLOHQ�¤\HWOHULQ�ELUELUL\OH� IDUNOò�\¸QOHUGHQ�LUWLEDWò�RUWD\D�
NRQPDNWDGòU��7HIVLU�WDULKLQGHNL�GLQ°�YH�VL\DV°�PDNVDWOò�ED]ò�IòUND�YH�௕NU°�
LKWLOD௖DU�LQFHOHQGL LQGH�EXQODUòQ�RUWD\D�©òNò �VHEHSOHULQGHQ�ELULQLQ�GH�
.XU֢¤Q֢GDNL�NHOLPH�YH�F¾POHOHULQ�IDUNOò�DQODPDODUD�WH֢YLO�HGLOPHVL�ROGX�
X�J¸U¾OHFHNWLU��'ROD\òVò\OD�\XNDUGD�V¸]¾�HGLOHQ�EX�\DNOD òP�VD\HVLQGH�

]LKLQVHO�WHUHGG¾WOHU�JLGHULOHUHN��NHOLPHOHULQ�GR UX�DQODPODQGòUòOPDVò�YH�
PDNEXO�\RUXPODUD�XOD PD�QRNWDVòQGD�ELUH\�YH�WRSOXP�WDUDIòQGDQ�PXWD�
EòN�ROXQDQ�RUWDN�ELU�]HPLQGH�EXOX XODFD ò�G¾ ¾Q¾OPHNWHGLU�

<¾FH�$OODK֢òQ� LQGLUGL L� LODK°� NHODPòQ�PXKDWDSODUòQòQ� RQX� DQODPD�
QRNWDVòQGDNL�ROXPVX]�\DNOD òPODUò�KDNNòQGD��֥

�$OODK֢òQ� LQGLUGL L�NLWDEòQ�ELU�E¸O¾P¾Q¾�JL]OH�
\HQOHU�YH�RQX�D]�ELU� H\�NDU òOò òQGD�VDWDQODU�\RN�PX��RQODU�NDUòQODUòQD�
DWH WHQ�ED ND�ELU� H\�GROGXUPX\RUODU��$OODK�Nò\DPHW�J¾Q¾QGH�RQODUOD�
NRQX PD\DFDN��RQODUò�DUòQGòUPD\DFDN��2QODU�L©LQ�HOHP�YHULFL�ELU�D]DS�
YDUGòU�֦ �HO�%DNDUD� ������� EX\UXOPDNWDGòU��� $\Qò HNLOGH� ½U¤� V½UHVL�
���� ¤\HWWH�� KHUKDQJL� ELU� EH HU� LOH�$OODK֢òQ� NRQX PDVòQòQ� DQFDN� YDKL\�
LOH�\DKXW�SHUGH�DUNDVòQGDQ�\D�GD�ELU� HO©L�J¸QGHULS�� L]QL� LOH�GLOHGL LQL�
YDK\HWPHVL� HNOLQGH�RODELOHFH L�EHOLUWLOPHNWHGLU��'ROD\òVò\OD�JHUHN�EX�
¤\HW�L�NHULPHOHULQ�ODI]°�GHODOHWLQGHQ�JHUHNVH�GL HU�¤\HWOHULQ�PHIKXP�
ODUòQGDQ�DQOD òODQ�R�NL��NHODP�V¸]�YDKL\�HO©L�$OODK֢òQ�KHUKDQJL�ELU�EH HU�
LOH�NXUDELOHFH L�HQ�¸QHPOL�LOHWL LP�DUD©ODUòGòU��%X�QHGHQOH�¤\HWOHULQ�PD�
QDODUòQòQ�NDVòWOò�YH\D�JD\U�L� LKWL\DUL� HNLOGH�JL]OHQPHPHVL��DQODPODUòQ�
WDP�RODUDN�RUWD\D�©òNDUòOòS�NH IHGLOPHVL��ND\QDN�LOH�PXKDWDS�DUDVòQGD�
NL� LOHWLQLQ�YH\D�RQX� WHEOL � HGHQ�HO©LQLQ�GR UX�DQOD òOPDVò�QRNWDVòQGD�
LODK°�PHWLQOHUGHNL�֥WHGHEEXU֦�JLEL�GHULQ�YH�GHWD\Oò�DQODPODU�LKWLYD�HGHQ�
NHOLPHOHULQ�GLOELOLPVHO�D©òGDQ�DUD WòUòOPDVò� LVDEHWOL�ELU�\DNOD òP�RODUDN�
J¸U¾OPHNWHGLU�

�� $\UòFD�EN���O�L� PU¤Q������
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.HOLPHOHU��ODIò]ODUòQ�HQ�N¾©¾N�ELULPL�RODQ�KDU௖HULQ�ELU�DUD\D�JHWLUL�

OHUHN�VHVOHQGLULOPHVL�YH\D�\D]òOPDVò\OD�ROX DQ��LQVDQODU�DUDVò�LOHWL LPGH�
NL�¸QHPOL�G¾ ¾QFH�XQVXUODUòGòU��'LOELOLPFLOHUH�J¸UH�HWLPRORMLN�RODUDN�
֥ �NHOP֦�N¸N¾QGHQ� W¾UH\HQ� ֥NHOLPH֦��P¾IUHW�ELU�PDQD� L©LQ�NRQXO�
PX � ODIò]� DQODPòQD�JHOPHNWHGLU�� )LNLU� YH\D� G¾ ¾QFHOHULPL]L� LIDGH� HW�
PHN�L©LQ�NXOODQGò òPò]�V¸]�NRQXVX�NHOLPHOHU�ELU�YH\D�ELUND©�KHFHGHQ�
ROX DELOPHNWHGLU���+HU�GLOLQ��KHU�PLOOHWLQ�YH�KHU�HGHE°�HVHULQ�IDUNOò�VHV��
WHOD X]� YH� DQODPGD�NXOODQGòNODUò� NHOLPHOHU� YDUGòU�� ֥ �NHOLPH֦� ODI]ò
.XU֢¤Q֢GD�V¸]�DQODPòQGD��NHOLPH�L�WD\\LEH��NHOLPH�L�KDE°VH��NHOLPHW¾֢O�
D]¤E�� NHOLPHW¾֢O�IDVO� YH� NHOLPHW¾֢W�WDNY¤� JLEL� IDUNOò� EL©LPOHUGH� \LUPL�
\HUGH�NXOODQòOPò WòU���.XU֢¤Q�ò�.HU°P֢LQ�LON�¤\HWOHULQGH��NHQGLVLQLQ�NH�
OLPHOHUGHQ�P¾WH HNNLO� \D]òOò� ELU�PHWLQ�NLWDS� ROGX X� DQODWòOPDNWDGòU��

%X�QHGHQOH�.XU֢¤Q֢òQ�PDQD�YH�PXKWHYDVòQòQ�DQOD òOPDVò�QRNWDVòQGD�GD�
ED]ò�NHOLPH�YH�NDYUDPODU�V¸]�NRQXVXGXU��.XU֢¤Q°�NHOLPHOHU��L WLNDNODUò��
HWLPRORMLN�N¸NHQOHUL�YH�V¸]O¾N�DQODPODUòQD�J¸UH�.XU֢¤Q�E¾W¾QO¾ ¾�©HU�
©HYHVLQGH�DQOD òOPDOòGòU��.XU֢¤Q֢GDNL�NHOLPHOHULQ�DQODP�L©HUL LQLQ�GH�
L WLULOPHVL��PDQDODUòQòQ�GDUDOWòOPDVò�YH\D�JHQL OHWLOPHVL�RQODUòQ�\DQOò

YH\D�HNVLN�\RUXPODQPDVòQD�QHGHQ�ROPDNWDGòU��

%H HU°�ELU�KDVOHW�RODQ�֥DQODPDN֦�LVH�WDVDYYXU�YH�WDVGLNOHUGHQ�ROX DQ�
GLOVHO�YH�G¾ ¾QVHO�IDDOL\HWOHULQ�ELU�QHWLFHVLGLU���$VOòQGD�֥DQODPD֦QòQ�QH�
ROGX X��QLWHOL L�YH�WDQòPò�NRQXVXQGD�GLO�ELOJLQOHUL�DUDVòQGD�WDP�ELU�X]�
OD PD�VD ODQPò �GH LOGLU��$QODPELOLP��DQODPò�LQFHOH\HQ�ELOLP�GDOòGòU���

$QODPELOLPGH� ֥DQODPODPD֦�� GX\XODUOD� DOJòODQDELOHQ�QHVQH� YH\D�ROD\�

�� (EX֢O�+DVHQ�$OL�E��0XKDPPHG�E��$OL�HV�6H\\LG�H � HU°I�HO�&XUF¤Q°��HW�7DմU°I¤W���%H\�
UXW��'¤U�HQ�1HI¤V��������������)HULW�'HYHOOLR OX��2VPDQOòFD�7¾UN©H�$QVLNORSHGLN�/¾�
JDW���$QNDUD��$\GòQ�.LWDEHYL�������������

� EU¤K°P�����������H]�=XPHU�����������H � ½U¤��������HO�)HWLK��������
�� HO�%DNDUD�����
� VPDLO�.DUDJ¸]�Y�G U���'LQ°�.DYUDPODU�6¸]O¾ ¾�� �$QNDUD��'L\DQHW� OHUL�%D NDQOò ò
<D\���������������D\UòFD�EN��0HKPHW�'R DQ��%¾\¾N�7¾UN©H�6¸]O¾N��� VWDQEXO�� ]�<D\���
������������+¾VH\LQ�.HU°P�(FH�� VO¤PյòQ�7HPHO�.DYUDPODUò�� � VWDQEXO��%H\DQ�<D\���
�������������

�� $EGXUUDKPDQ� +DVDQ� +DEHQQHNH� HO�0H\G¤Q°�� 'DY¤EòWXյO�PDյULIH� YH� XV½OXյO�LVWLGO¤OL�
YHյO�PXQ¤]DUD�Vò\¤ DWXQ�OLյO�PDQWòNò�YH�XV½OLյO�EDKVL�PXWHPH L\HWXQ�PDDյO�ILNULյO� VO¤P°�
�'òPH N��'¤UX֢O�.DOHP������������

���'R DQ�$NVDQ��$QODPELOLPL�YH�7¾UN�$QODPELOLPL���$QNDUD��7¾UN�'LO�.XUXPX�<D\���
����������



ODUòQ�]LKQLPL]GHNL�\DQVòPDODUòQòQ�ELU�VHV�YH\D�L DUHWOH�LOL NLOHQGLULOPHVL�
YH\D�EXQODUòQ�ED]ò�NHOLPH�YH�F¾POHOHUOH�GLOH�JHWLULOPHVLGLU���

'LOELOLPVHO�RODUDN�֥DQODP֦��ROD\ODU��V¸\OHPOHU�YH\D�\D]òOò�PHWLQOHULQ�
]LKQLPL]GHNL�L]G¾ ¾POHULGLU��+HU�NHOLPHQLQ�ELU�YH\D�ELUGHQ�ID]OD�DQ�
ODPò�YDUGòU���UQH LQ��֥\¾UHN֦�NHOLPHVL�JHU©HN�DQODPò\OD�֥NDOS֦�PDQD�
VòQD�JHOGL L�JLEL�PHF¤]�DQODPò\OD�GD�֥FHVDUHW֦�DQODPòQD�JHOLU��+D\DWòQ�
DQODPò��GDYUDQò òQ�DQODPò��ODIò]ODUòQ�DQODPò�JLEL�LIDGHOHUH�EDNWò òPò]GD�
GD�֥DQODP֦òQ��QL\HW��GH HU�YH�ELOJL�JLEL�NDYUDPODUò�NDU òOD\DQ�ELU�WHULP�
ROGX X�J¸U¾OPHNWHGLU��0DQD\D�GHODOHWLQLQ�D©òNOòN�NDSDOòOòN�GXUXPX�YH�
HNOL�EDNòPòQGDQ�ODIò]ODU�IDUNOòOòN�DU]�HGHU��'R UX�ELU�DQODPD\D�XOD PDN�
L©LQ�V¸]�YH�PHWLQOHULQ�KHP�V¸\OHQGLNOHUL�\D]òOGòNODUò�\HUGHNL�GHODOHWOH�
ULQLQ�KHP�GH�]LNUHGLOPH\HQOHU�KDNNòQGDNL�K¾NP°�GHODOHWOHULQLQ�ELUOLN�
WH�G¾ ¾Q¾OPHVL�JHUHNPHNWHGLU����.XU֢¤Q֢ò�DQODPDN� LVH�¸]GHQ�X]DN�ELU�
.XU֢¤Q�WD֡]LPLQGHQ�]L\DGH�RQD�LQDQPDN��RNXPDN��GLQOHPHN��HPLU�YH�
\DVDNODUòQD� ULD\HW� HWPHN�� ¾VOXS�� NHOLPH� YH� WHUNLSOHULQL� VDPLPL�QL\HW�
OHUOH�X\JXODPD\D�\¸QHOLN�RODUDN�G¾ ¾QPHN��¸ ¾W�YH�KLGD\HWL\OH�VòU¤W�ò
PXVWHN°PH�UHYDQ�ROPDNWòU���

QVDQODU��GX\JX�YH�G¾ ¾QFHOHULQ�DNWDUòOPDVòQGD�¸QHPOL�XQVXUODUGDQ�
ELUL� RODQ� NHOLPH� YE�� ELUWDNòP�GLO� XQVXUODUò\OD� G¾ ¾Q¾S� DQOD òUODU�� %X�
V¾UH©WH�DQODPOò�ELU� LOHWL LPGHQ� V¸]�HGHELOPHN� L©LQ�NHOLPHOHULQ�DQODPò
YH�GR UX�DQODPODQGòUòOPDVòQòQ�URO¾�\DGVòQDPD\DFDN�GHUHFHGH�P¾KLP�
GLU���¾QN¾�֥DQODPD֦�GHQLOHQ�G¾ ¾QPH�V¾UHFLQGH�]LKLQ�IRQNVL\RQOX�ELU�
PXKWHYD�LGUDN�HGLOHFHNWLU��%X�QRNWDGD�PXKDWDEòQ�.XU֢¤Q֢ò�DQODPD�YH�
\RUXPODPDVòQGD�QL\HW�� LKWLVDV� DODQò�� NL LVHO� ¸]HOOLNOHU�� ]DPDQòQ� DUWOD�
Uò��PHWQLQ�¸]HOOLNOHUL�JLEL�KXVXVODU�GHYUH\H�JLUPHNWHGLU��0HWLQ�\DSòVò
YH�PXKWHYDVòQD�EDNòOGò òQGD�PXKNHP�YH�P¾WH ¤ELK�¤\HWOHUGHQ�ROX DQ�
.XU֢¤Q֢òQ�NHOLPH�YH�¤\HWOHULQLQ�KHSVLQLQ�D\Qò�D©òNOòNWD�ROPDGò ò�J¸U¾O�
PHNWHGLU��%X�QHGHQOH�GR UX�YH�DQODPOò�ELU�֥DQODPD֦GDQ�V¸]�HGHELOPHN�
L©LQ�WDPDPò�YH\D�E¾W¾Q�NHOLPHOHUL�ROPDVD�ELOH�HQ�D]òQGDQ�.XU֢¤Q֢GDNL�

���$NVDQ��$QODPELOLPL�����
���=HNL\\XGG°Q� D֡E¤Q�� VODP�+XNXN� OPLQLQ�(VDVODUò���$QNDUD��7¾UNL\H�'L\DQHW�9DN�
Iò� <D\��� ������� ������������� 6XEK° HV�6¤OLK��0HE¤KLV� I°� մXO½PLյO�.XUյ¤Q�� � VWDQEXO��
'HUVD¤GHW�� WV���� �����7¾UN� 'LOL� YH� (GHEL\DWò� $QVLNORSHGLVL�� � VWDQEXO�� 'HUJ¤K� <D\���
���������������7'.���7¾UN©H�6¸]O¾N������

���0XKDPPHG� &HP¤OXGG°Q� HO�.¤VòP°�� 0HK¤VLQXյW�7HյY°O�� �%H\UXW�� '¤UX֢O�.XWXEL֢O�
֡,OP°����������������



֥WHGHEEXU֦�JLEL�ED]ò�ODIò]ODUòQ�QH�DQODP�LIDGH�HWWLNOHUL�NRQXVXQGD�DUD �
WòUPDFòODU�WDUDIòQGDQ�LQFH�YH�GHWD\Oò�©DOò PDODU�\DSòOPDVò�JHUHNPHNWH�
GLU�

���7('(%%85թ�1�.(/ 0(�$1/$0,
.HOLPH�YH�NDYUDPODUòQ�GLOELOLPVHO�YH�௕ORORMLN�WDKOLOL��VHPDQWLN�YH�HWL�

PRORMLN�RODUDN�DQDOL]L�FLGGL�ELU�IDDOL\HWWLU��.XU֢¤Q֢GDNL�ED]ò�NHOLPHOHULQ�
¸]HO�YH�GDKD�GHWD\Oò�PDQDODU�LKWLYD�HWWL L�ELOLQPHNWHGLU��.XU֢¤Q֢GD�G¾�
¾QPH�YH�DQODPD�NRQXVXQGD�GHULQ�PDQDODU� LKWLYD�HGHQ�NHOLPHOHUGHQ�
ELUL� GH� ֥ � �WHGHEEXU֦G¾U��0¤]L��PX]¤UL֡��PDVWDU�� LVP�L� I¤LO� YH� LVP�L�
PHI½֡O�K¤OL�֥ ֦��֥ ֦��֥ ֦��֥ ֦��֥ ֦� HNOLQGH�RODQ�YH�֥ ��
HG�GHEU֦�N¸N¾QGHQ�W¾UH\HQ�֥ ��WHGHEEXU֦��V¸]O¾NWH��KD]òUODPDN��SODQ�
ODPDN��G¾]HQOHPHN��ELU� H\L�WHIHNN¾U�HGHUHN�]LKQHQ�G¾ ¾Q¾S�WDUWPDN��
LKWLPDP�J¸VWHUPHN�YH�GLNNDWOL�GDYUDQPDN�JLEL�PDQDODUD�JHOPHNWHGLU��
֥7HGHEEXU֦�NHOLPHVL�֥ ��WHIH֡XXO֦�EDEòQGD�PDVWDUGòU��$UDS©D֢GD��֥
�NXEXO֦�\DQL�¸Q¾Q�]òGGò�PDQDVòQGD�ELU� H\LQ�VRQX�YH�DNòEHWLQH�GH�֥
�GXEXU֦�GHQLOLU���R XOX�֥ ��HGE¤U֦GòU��%LU�L LQ�DUND�SODQò�YH�QLKD\H�
WL� KDNNòQGD� GD� ֥ � �GXEXUX֢O�HPU֦� WDELUL� V¸\OHQLU����.XU֢¤Q֢GD� GD��
֥ �<DNòQGD�R�WRSOXOXN�GD�\HQLOHFHN�YH�DUNDODUòQò�G¸�
Q¾S�ND©DFDNODU�֦��HO�.DPHU�������� HNOLQGH�NXOODQòOPò WòU��$\Qò HNLOGH�
ELU�NLPVHQLQ�JHULGH�EòUDNWò ò�D LUHWL�� WDUDIWDUODUò�� WDNLS©L�YH� L]OH\LFLOHUL�
L©LQ�GH�֥ �HG�G¤ELU֦�WDELUL�NXOODQòOòU��֥ ֦� HNOLQGH�GH�
LIDGH� HGLOHQ�� ELU� L LQ� VRQXFXQGD�QHOHU� RODELOHFH LQL� G¾ ¾QHUHN�¸QOHP�
DOPD\D�LVH�֥ ��HW�WHGE°U֦�GHQLOLU��7¾UN©HGH�GH�J¾QO¾N�NRQX PD�YH�
\D]ò�GLOLQGH�L OHULQ�LVWHQPH\HQ�VRQX©ODU�GR XUPDPDVò�L©LQ�ED òQGDQ�VR�
QXQD�NDGDU�DOòQDQ�¸QOHPOHU�L©LQ�֥WHGELU�DOPDN֦�LIDGHVL�NXOODQòOPDNWD�
GòU��(IHQGLVLQLQ�¸O¾P¾Q¾Q�DUGòQGDQ�K¾UUL\HWLQH�NDYX DQ�N¸OH\H�֥ ��
P¾GHEEHU��NL LQLQ�YHIDWò�VRQUDVòQGD�EòUDNWò ò�©RN�PDOD�YH\D�NHQGLOHULQL�
VDYXQGXNODUò� VLODKODUò�DUND�WDUD௖DUòQGD�ROGX X�L©LQ�DUò� WRSOXOX XQD�GD�
֥ �HG�GHEU֦� GHQLOPHNWHGLU���� $\UòFD� ELU� NLPVHQLQ� NDUGH LQH� VòUWòQò
G¸QPHVL�� VHYJL� YH�PXKDEEHWLQ� DUGòQGDQ� DUDODUòQGD� VR XNOXN�PH\GD�

�� EQ�0DQ]½U�(EX֢O�)DGO�0XKDPPHG�E��0¾NULP�E��$O°�E��$KPHG�HO�(QV¤U°�HU�5XYH\I°��
/LV¤QXյO�մ$UDE���%H\UXW��'¤UX�6¤GU��K��������������������

���(E½�1DVU� VPDLO� E��+DPP¤G� HO�&HYKHU°�� HV�6òK¤K� W¤FXյO�OXJD� YHյV�VòK¤KXյO�DUDEL\\H��
�%H\UXW��'¤UX֢O�֡,OP�OL֢O�0HO¤\°Q��������������������



QD�JHOPHVLQH�GH�֥ ��HW�WHG¤EXU֦�GHQLOPL WLU����+DU௖HULQLQ�\HUOHULQLQ�
GH L PHVL\OH�IDUNOò�ELU�PDQD�RUWD\D�©òNVD�GD�WHPHOGH�L]OHPH��DUNDVòQGDQ�
JHOPH�DQODPODUòQòQ�ND\EROPDGò òQò�GD�֥ �HO�EHGU֦�NHOLPHVLQGHQ�DQ�
Oò\RUX]���¾QN¾�J¾QH LQ�XIXNWD�ND\EROPDVòQòQ�DUGòQGDQ�RQX�L]OH\HUHN�
RUWD\D�©òNWò ò�YH�IDUNOò�ELU�PDQ]DUD�RUWD\D�NR\GX X�L©LQ�D\D�GD�֥ �
HO�EHGU֦�GHQLOPL WLU��+DNH]D�KHUKDQJL�ELU� H\L�DUND�DUND\D�WHNUDUOD\DUDN�
DOò NDQOòN��KX\�¤GHW��WHFU¾EH�YH�X]PDQOòN�K¤OLQH�JHWLUPH\H��ELU�NRQXGD�
L]OHQHQ�\ROD�GD�֥ ��HG�GXUEHWX�YH� �HG�GHUE֦�GHQLOPHNWHGLU���

���7('(%%85� /(� /* / ��<(7/(5�9(�%81/$5$�
/ . 1�<2580/$5
6¸]OHULQ�HQ�J¾]HOL�RODQ�� ¤\HWOHUL�ELUELULQH�EHQ]H\HQ�YH� ¤\HWOHULQLQ�

ELU�NòVPò�GL HULQL�D©òNOD\DQ�.XU֢¤Q֢GD�D\Qò�N¸NWHQ�W¾UH\HQ�ED]ò�NHOL�
PHOHULQ�IDUNOò�ODIò]ODUOD�PXKWHOLI�V½UHOHUGH�JH©WL L�ELOLQPHNWHGLU����7H�
GHEEXU�NHOLPHVL�ED ODPòQGD�֥ � � ��G�E�U֦�N¸N¾QGHQ�W¾UH\HQ�ODIò]ODUò�LQ�
FHOHGL LPL]GH�EXQODUòQ�GD�.XU֢¤Q�ò�.HU°P֢LQ�PXKWHOLI�V½UHOHULQGH�IDUNOò
EL©LPOHUGH�\HU�DOGò ò�J¸U¾OPHNWHGLU���UQH LQ�֥ ��GXEXU֦�YH\D�©R XO�
K¤OL\OH�֥ ��HGE¤U֦�NHOLPHOHUL�ED]ò�¤\HWOHUGH� ¸\OH�JH©PHNWHGLU�

֥
����

����
���� ���� ��
NLVL�GH�NDSò\D�GR UX�NR WXODU��.DGòQ�RQXQ�J¸POH LQL�DUNDGDQ�\DNDOD�

���6DK°K�L�%XK¤U°��6DK°K�L�0¾VOLP�YH�GL HU�ED]ò�KDGLV�ND\QDNODUòQGD�JH©HQ�ELU�KDGLV�L�
HULI�ULYD\HWLQGH�GH�EX�NXOODQòPòQ�¸UQH LQL�J¸UHELOLUL]��֥

��%LUELULQL]H�NLQ�EHVOHPH\LQ��ELUEL�
ULQL]H�KDVHW�HWPH\LQ��ELUELULQL]H�VòUW�©HYLUPH\LQ��(\�$OODK֢òQ�NXOODUò��.DUGH �ROXQ��%LU�
0¾VO¾PDQòQ�GLQ�NDUGH LQH�¾©�J¾QGHQ�ID]OD�N¾V�GXUPDVò�KHODO�ROPD]�֦��(E½�$EGLOODK�
0XKDPPHG�E�� VPDLO� HO�%XK¤U°�� HO�&¤PXյV�6DK°K�� �'¤UX�7DYNò֢Q�1HF¤W�� K�� �������
֥(GHE֦������(EX֢O�+¾VH\Q�0¾VOLP�E��+DFF¤F�HO�.X H\U°�HQ�1H\VDE½U°��6DK°KX�0XV�
OLP���%H\UXW��'¤UX� K\¤L֢W�7XU¤VL֢O�֡$UDE°���������֥%LUU֦������(E½�'¤YXG�6¾OH\PDQ�E��
HO�( ֡DV�HV�6LFLVW¤Q°��6¾QHQ���%H\UXW��0HNWHEHWX֢O�$VUL\\H��WV���֥(GHE֦�����

���(E½�$EGLUUDKPDQ�HO�+DOLO�E��$KPHG�E��$PU�E��7HP°P�HO�)HU¤K°G° �%H\UXW��'¤UX�
0HNWHEHWL֢O�+LO¤O�� WV�����������$\UòFD�EN�� EQ�'XUH\G�(E½�%HNU�0XKDPPHG�E�� HO�
+DVHQ� E�� 'XUH\G� HO�(]G°� HO�%DVU°�� &HPKHUHWXյO�/XJD�� �%H\UXW�� '¤UX֢O�֡,OP� OL֢O�
0HO¤\°Q�����������������&HYKHU°��HV�6òK¤K��������������)H\U½]DE¤G° 0HFGXGG°Q�(E½�
7¤KLU�0XKDPPHG�E��<D֢N½E��HO�.¤P½VXյO�0XK°W���%H\UXW��0XHVVHVHWX֢U�5LV¤OHWL�OL֢W�
7DE¤DWL�YH֢Q�1H U����������������� EQ�0DQ]½U��/LV¤QXյO�$մUDE���������

���H]�=XPHU�������



\òS�\òUWWò��.DSòQòQ�\DQòQGD�NRFDVò\OD�NDU òOD WòODU��.DGòQ�NRFDVòQD�GHGL�
NL�� ֡6HQLQ� DLOHQH� N¸W¾O¾N� HWPHN� LVWH\HQLQ� FH]DVò�� ]LQGDQD� DWòOPDNWDQ�
YH\D�HOHP�YHULFL�ELU�L NHQFHGHQ�ED ND�QH�RODELOLU"֢�<½VXI��֡$VòO�NHQGLVL�
EHQLPOH� LOL NL\H�JLUPHN� LVWHGL�֢�GHGL��.DGòQòQ�DNUDEDVòQGDQ�ELUL� ¸\OH�
ELOLUNL LOLN�\DSWò�� ֡( HU�J¸POH L�¸QGHQ�\òUWòOPò VD��NDGòQ�GR UX�V¸\OH�
PL WLU��EX�LVH�\DODQFòODUGDQGòU��( HU�J¸POH L�DUNDGDQ�\òUWòOPò VD��NDGòQ�
\DODQ�V¸\OHPL WLU��EX�GR UX�V¸\OH\HQOHUGHQGLU�֢�$]L]��<½VXI֢XQ�J¸POH�
LQLQ�DUNDGDQ�\òUWòOPò �ROGX XQX�J¸U¾QFH�GHGL�NL��֡$QOD òOò\RU�NL�EX�L ��

VL]�NDGòQODUòQ�WX]D òGòU��6L]LQ�WX]D òQò]�JHU©HNWHQ�\DPDQGòU�֢֦� �<½VXI�
����������

֥
��.LP�VDYD �L©LQ�\HU�GH L WLUPHN�YH\D�ED ND�ELU�ELUOL H�

NDWòOPDN�DPDFò\OD�ROPDNVò]òQ�VDYD �VòUDVòQGD�G¾ PDQD�DUNDVòQò�G¸Q¾S�
ND©DUVD�$OODK֢òQ�¸INHVLQH�X UDPò �ROXU��2QXQ�YDUDFD ò�\HU�FHKHQQHP�
GLU��1H�N¸W¾�ELU�VRQ�֦��HO�(QI¤O�������

֥ ��<DNòQGD�R�WRSOXOXN�GD�\HQLOHFHN�YH�DUNDODUòQò
G¸Q¾S�ND©DFDNODU�֦��HO�.DPHU��������

֥ �2QODU�VL]H�LQFLWPHN�
WHQ� ED ND� ]DUDU� YHUHPH]OHU�� 6L]LQOH� VDYD òUODUVD� JHUL� G¸Q¾S� ND©DUODU��
6RQUD�RQODUD�\DUGòP�GD�HGLOPH]�֦���O�L� PU¤Q��������

�֥ ��(\�LPDQ�HGHQOHU��
QN¤U�HGHQOHUOH�VDYD WD�NDU ò�NDU ò\D�JHOLQFH�RQODUD�DUNDQò]ò�G¸Q¾S�ND©�
PD\òQ�֦��HO�(QI¤O�������

֥ ��+¤OEXNL�EXQODU�
GDKD�¸QFH�D\UòOòS�G¸QPH\HFHNOHULQH�GDLU�\HPLQOH�$OODK֢D�V¸]�YHUPL �
OHUGL�YH�$OODK֢D�YHULOHQ�V¸]¾Q�\HULQH�JHWLULOPHVL�JHUHNLUGL�֦� �HO�$K]¤E�
�������

�֥ �( HU�N¤௕UOHU�VL]H�
NDU ò�VDYD VDODUGò��DUNDODUòQò�G¸Q¾S�ND©DFDNODU��EX�GXUXPGD�ELU�NRUX\X�
FX��ELU�\DUGòPFò�GD�EXODPD\DFDNODUGò�֦��HO�)HWLK��������

� ֥
�2\VD� ©òNDUòOVDODU� DVOD� RQODUOD� EHUDEHU� ©òNPD]ODU�� RQODUD� VDYD

D©òOVD�DVOD�\DUGòPODUòQD�NR PD]ODU��\DUGòP�HWPH\H�NDONVDODU�GD�PXKDN�
NDN�DUNDODUòQò�G¸Q¾S�ND©DUODU��9H�VRQXQGD�RQODU�\DUGòPVò]�NDOòUODU�֦��HO�
+D U��������



֥
� �(\� HKO�L� NLWDS��

%LUWDNòP� \¾]OHUL� VLOLS� G¾PG¾]� HGHUHN� DUNDODUòQD� ©HYLUPHGHQ� \DKXW�
FXPDUWHVL�\DVDNODUòQò�©L QH\HQ�NLPVHOHUL�O¤QHWOHGL LPL]�JLEL�RQODUò�GD�
O¤QHWOHPHGHQ� ¸QFH�� VL]GHNLQL� GR UXODPDN� ¾]HUH� LQGLUGL LPL]� NLWDED�
LPDQ�HGLQ��$OODK֢òQ�HPUL�PXWODND�\HULQH�JHOHFHNWLU�֦��HQ�1LV¤�������

֥
�(\�NDYPLP��$OODK֢òQ�VL]LQ�L©LQ��YDWDQ�RODUDN��\D]Gò ò�NXWVDO�WRSUDNOD�
UD�JLULQ�� VDNòQ�JHUL�G¸QPH\LQ�� VRQUD�ND\EHGHQOHU� VL]�ROXUVXQX]�֦� �HO�
0¤LGH�������

֥ ��0H�
OHNOHU��LQN¤U�HGHQOHULQ�VXUDWODUòQD�YH�DUNDODUòQD�YXUD�YXUD��֡7DGòQ�EDND�
OòP�\DQJòQ�D]DEòQò�֢�GL\HUHN�FDQODUòQò�DOòUNHQ�ELU�J¸UVH\GLQ�֦��HO�(QI¤O�
������

֥ ��+H�
PHQ�JHFHQLQ�ELU�YDNWLQGH�DLOHQLQ�Kò]OD�\ROD�NR\XOPDVòQò�VD OD��6HQ�GH�
DUNDODUòQGDQ�JLW��+L©ELULQL]�DUNDVòQD�G¸Q¾S�EDNPDVòQ��6L]H�HPUHGLOHQ�
\HUH�GR UX�JLGLQ�֦��HO�+LFU��������

֥
�$\UòFD�RQX�DQODPDPDODUò�L©LQ�NDOSOHULQLQ�¾]HULQH�̧ UW¾OHU��

NXODNODUòQD�GD�ELU�WòND©�NR\DUò]��6HQ�5DEELQLQ�.XU֢¤Q֢GDNL� LVPLQL�WHN�
ED òQD�DQGò òQGD�FDQODUò�VòNòOPò �RODUDN�DUNDODUòQò�G¸Q¾S�JLGHUOHU�֦��HO�
VU¤��������
֥ �

'R UX�\RO�NHQGLOHUL�L©LQ�DSD©òN�K¤OH�JHOGLNWHQ�VRQUD�RQD�DUND�G¸QHQ�
OHUH� H\WDQ�EXQX�J¾]HO�J¸VWHUPL �YH�NHQGLOHULQH�\DQOò �\ROGD�LOHUOHPH�
FHVDUHWL�YHUPL WLU�֦��0XKDPPHG��������

֥ �0HOHNOHU�\¾]OHULQH�YH�DU�
NDODUòQD�YXUDUDN�RQODUòQ�FDQODUòQò�DOòUNHQ�GXUXPODUò�QDVòO�RODFDN�EDND�
OòP�֦��0XKDPPHG��������

֥ �*HFHQLQ�ELU�NòVPòQGD�YH�VHFGHOHULQ�DU�
GòQGDQ�GD�2֢QX�WHQ]LK�H\OH�֦��.¤I��������

%X�¤\HWOHUGH�֥WHGHEEXU֦�NHOLPHVLQLQ�N¸N�DQODPODUòQGDQ�ELUL�RODUDN�
¸Q¾Q�]òGGò�DQODPòQGD��HOELVHQLQ�DUNDGDQ�\òUWòOPDVò�YH�VDYD �PH\GDQò�
QD�JHOLS�GH�G¾ PDQD�\DNOD òQFD�ED]ò�PDNXO�JHUHN©HOHU�Gò òQGD�JHULVLQ�



JHUL�ND©òOPDVò�GXUXPODUò�֥ ֦�NHOLPHVL\OH�DQODWòOPò WòU���R XQOXNOD�GD�
EX�NHOLPH\OH�ELUOLNWH�֥ ֦�௕LOLQLQ�IDUNOò� IRUPODUò�NXOODQòOPò WòU��'L HU�
¤\HWOHUGH�GH�VHFGHOHULQ�DUGòQGDQ�<¾FH�$OODK֢ò�WHVSLK�HWPHN�YH�ED]ò�\¾]�
OHULQ��DUNDODUò��NDID�HQVH��JLEL�G¾PG¾]�K¤OH�JHWLULOHUHN�ND ��J¸]��EXUXQ�
YH� D ò]�JLEL� VRQUDGDQ�ROX DQ�¸Q�KDWODUòQòQ�\RN�HGLOPHVL� ֥ ֦� ODI]òQòQ�
©R XOX�RODQ�֥ ֦�WDELUL\OH�LIDGH�HGLOPL WLU����%X�YH�EHQ]HUL�NXOODQòP�
ODUGDQ�YDUOòN�YH�ROD\ODUòQ�¸Q�YH�DUND�JLEL�IDUNOò�ER\XWODUòQòQ�EXOXQGX X��
EXQODUGDQ�ELULQLQ�V¸]�NRQXVX�NHOLPHOHUOH�LIDGH�HGLOGL L��E¸\OHVL�GXUXP�
YH�YDUOòNODUòQ�PDKL\HWOHULQLQ� WDP�RODUDN� LGUDN� HGLOPHVLQGH� WHN�\¸QO¾�
G¾ ¾Q¾OPHPHVL�JHUHNWL LQLQ�LVDEHWOL�ELU�\DNOD òP�YH�J¸U¾ �ROGX X�DQ�
OD òOPDNWDGòU�

֥ � � ��G�E�U֦�N¸N¾QGHQ�W¾UH\HQ�NHOLPHOHULQ�NXOODQòOGò ò�¤\HWOHU�ED �
ODPòQGD�֥ ��G¤ELU֦�ODI]òQD�EDNWò òPò]GD��֥ ��G¤ELU֦�ODI]òQòQ�JLGLS�JH�
OLQHQ�ELU�\ROGD�HQ�VRQGD�EXOXQDQ��VRQXQFX�JHOHQ��VRQGDNL��¸QGHNLOHUL�
L]OH\HQ��RQODUD�WDEL�RODQ�DQODPòQD�JHOGL LQL�J¸U¾\RUX]��֥

� QVDQODUGDQ�QDPD]D�DQFDN�VRQ�YDNWLQGH�JHOHQOHU�YDUGòU�֦��

PDQDVòQGDNL�KDGLV�L� HULI�ULYD\HWLQGH�GH�EX�DQODPGD�NXOODQòOPò WòU��%D�
EDGDQ�VRQUD�JHOGL L�L©LQ�R OXQ�GXUXPX�GD�E¸\OHGLU��%X�NHOLPHQLQ�JH©�
WL L�¤\HWOHUGH�LVH�LQN¤UFò�NDYLPOHULQ��\DODQFòODUòQ�YH�N¤௕UOHULQ�QHVOLQGHQ�
JHOHQOHULQ�\RN�HGLOPHVL��RQODUGDQ�JHUL\H�NDODQ�KL©�NLPVHQLQ�EXOXQPD�
PDVò��JH©PL H�G¸Q¾N�KL©ELU�KDEHU�YH�KDGLVHQLQ�JHOPHPHVL�GXUXPODUò�EX�
NHOLPH\OH�DQODWòOPò WòU����6¸]�NRQXVX�¤\HWOHUL� X� HNLOGH�VòUDOD\DELOLUL]�

֥ ��6RQXQGD�]XOPHGHQ�NDYPLQ�
N¸N¾�NHVLOGL��+HU�W¾UO¾�¸YJ¾��¤OHPOHULQ�UDEEL�RODQ�$OODK֢D�PDKVXVWXU�֦�
�HO�(Q֡¤P�������

֥ ��2QX�
YH�RQXQOD�EHUDEHU�RODQODUò�UDKPHWLPL]OH�NXUWDUGòN�YH�¤\HWOHULPL]L�\DODQ�
VD\òS�GD�LPDQ�HWPH\HQOHULQ�N¸N¾Q¾�NHVWLN�֦��HO��֡U¤I�������

���%N��(EX֢O�+DVHQ�$OL�E��0XKDPPHG�E��+DE°E�HO�%DVU°�HO�0¤YHUG°��7HIV°UXյO�.XUյ¤Q��HQ�
1XNHW�YHյO�յ8\½Q����%H\UXW��'¤UX֢O�.XWXEL֢O�֡,OP°��WV�����������

���=H\QXGG°Q�0XKDPPHG�HO�0XQ¤Y°��)H\]XյO�.DG°U� HUKXյO�&¤PLXյV�6D °U���0òVòU��HO�
0HNWHEHWX֢W�7LF¤UL\\HWX֢O�.XEU¤��K����������������

���&HYKHU°��HV�6òK¤K����������(EX�$EGLOODK�0XKDPPHG�E��$KPHG�E��(E°�%HNU�E��)HUK�
HO�.XUWXE°�� HO�&¤PLմX� OL� DKN¤PLյO�.XUյ¤Q�� �.¤KLUH��'¤UX֢O�.XWXEL֢O�0òVU°�� ������� ���
����� $EGXONHULP� E�� $EGLOPHOLN� HO�.X H\U°�� /HW¤LIXյO� ¤U¤W�� �0òVòU�� HO�+H\֢HWX֢O�
0òVUL\\HWX֢O��PPH��WV�����������



֥
�+DWòUOD\òQ��$OODK�VL]H��LNL�WRSOXOXNWDQ�

ELUL� VL]LQGLU�� GL\H� YDGHGL\RUGX�� VL]� J¾©V¾]� RODQòQ� VL]LQ� ROPDVòQò� LVWL�
\RUGXQX]��$OODK�LVH�LUDGHVL�YH�V¸]OHUL\OH�KDNNò�K¤NLP�NòOPD\ò�YH�LQN¤U�
HGHQOHULQ�N¸N¾Q¾�NHVPH\L�PXUDW�HGL\RUGX�֦��HO�(QI¤O������

֥ ��/½W֢D� X�K¾NP¾�ELOGLUGLN��
2QODU��VDEDK�YDNWLQH�JLUHUNHQ�VRQ�IHUGLQH�NDGDU�\RN�HGLOPL �RODFDNWòU�֦�
�HO�+LFU��������

<LQH�EX�ED ODPGD�V¸]�NRQXVX�NHOLPHQLQ�N¸N�DQODPò\OD�LUWLEDWOò�ROD�
UDN��֥ �HGEHUH֦� HNOLQGH�VXO¤V°�PH]°G�௕LO�YH�LI֡¤O� �E¤EòQGD�.XU֢¤Q֢GD�
G¸UW�¤\HWWH�JH©WL L�J¸U¾OPHNWHGLU��

֥ � �+DNWDQ� \¾]� ©HYLULS� X]DNOD PDN� LVWH\HQL� NHQGLQH�
©D òUòU�֦��HO�0H¤ULF��������

֥ � �(Q� VRQXQGD� VòUWòQò� G¸Q¾S�JLWWL� YH� NLEULQH� \HQLOGL�֦�
�HO�0XGGHVVLU��������

�֥ ��6RQUD�P¾FDGHOH�HWPHN�¾]HUH�VòUW�©HYLUGL�֦��HQ�1¤]L¤W�
�������

֥ ��'¸Q¾S�JLWPHNWH�RODQ�JHFH\H�֦��HO�0XGGHVVLU��������
%LOLQGL L�¾]HUH�LI֡¤O�� �E¤EòQòQ�KHP]HVLQLQ�WH֡DGGL\H��NHVUHW��WD֡U°]��

]DPDQ�YH\D�PHN¤QD�JLUPHN�YH�ELU� H\L�PXD\\HQ�ELU�QLWHOLNWH�EXOPDN�
JLEL� NHOLPHOHUH� NDWWò ò� ED]ò� PDQDODU� YDUGòU���� %XUDGDNL� LON� ¾©� ¤\HWWH�
KDNWDQ�� $OODK֢D� LPDQ� YH� LWDDWWHQ�� RQXQ� HO©LVL� YH� RQD� LQGLULOHQ� NLWDED�
LQDQPDNWDQ�\¾]�©HYLUHUHN�JHULVLQ�JHUL\H�G¸QHQ�NLPVHQLQ�WDYUòQòQ�֥ �
HGEHUH֦�௕LOL\OH�DQODWòOGò ò�J¸U¾OPHNWHGLU��+¤OEXNL�LQVDQ�IòWUDWòQD�X\JXQ�
RODQ�GDYUDQò �EL©LPL��KDNLNDWH�\¸QHOPHVL��<¾FH�$OODK֢D�LWDDW�HWPHVLGLU��
%XQD�NDU òOòN� LQVDQ�YH� FLQOHUGHQ��\DUDWòFòODUòQD� LWDDWWHQ�\¾]�©HYLUHUHN�
+DNN֢D� VòUWòQò�G¸QHQ��NHQGLVLQL�FHKHQQHP�D]DEòQD� V¾U¾NOH\HQ�GDYUD�
Qò ODUD�\¸QHOHQOHU�EXOXQPDNWDGòU���

*HFH� YH� J¾QG¾]� V¾UHNOL� ELUELULQL� L]OHPHNWHGLU�� 6DEDK� D\GòQOò ò\OD�
ELUOLNWH�JHFHQLQ�VRQD�HUPHVL��QHWLFHGH�RQXQ�ED ODGò ò�QRNWD\D�G¸QPHVL�

���$EGXK� HU�5¤FLK°�� HW�7DWE°NXյV�6DUI°�� �%H\UXW�� '¤UX֢Q�1HKGDWL֢O�֡$UDE°�� ������� ���
���

���(E½�&D֢IHU�0XKDPPHG�E��&HU°U� HW�7DEHU°��HO�&¤PLXյO�EH\¤Q� DQ� WHյY°OL� ¤\LյO�.XUյ¤Q��
�'òPH N��0XHVVHVHWX֢U�5LV¤OH������������������(EX֢O�+DVHQ�%XUK¤QXGG°Q� EUDKLP�E��
�PHU�E��+DVHQ�HU�5XE¤W�HO�+òUEHY°�HO�%LN¤°��1D]PXյG�GXUHU�I°�WHQ¤VXELյO�¤\¤WL�YHյV�
VXYHU���.¤KLUH��'¤UX֢O�.XWXEL֢O� VO¤P°��WV������������



GHPHNWLU���¾QN¾�J¾Q¾Q�DUGòQGDQ�\LQH�JHFH�JHOHFHN��EX�G¸QJ¾�EX�J¾QH�
GHN�E¸\OH�RODJHOGL L�JLEL�JHOHFHNWH�GH�EX� HNLOGH�ROPD\D�GHYDP�HGH�
FHNWLU���]HULQH�\HPLQ�HGLOHFHN�NDGDU�P¾KLP�RODQ�EX�GXUXP�.XU֢¤Q֢GD�
GD� ¸\OH�DQODWòOPDNWDGòU��֥

�*¸NOHULQ�YH�\HULQ�\DUDWòOò òQGD��JHFH�LOH�J¾QG¾]¾Q�ELUELUL�DUGòQ�
FD�JHOLS�JLGL LQGH�VHOLP�DNòO�VDKLSOHUL�L©LQ�HOEHWWH�LEUHWOHU�YDUGòU�֦���O�L�
PU¤Q���������%X�DQODPGD�HO�0XGGHVVLU�V½UHVL�����¤\HWWHNL�֥ ֦�ODI]ò��
NòUDDW� ¤OLPOHULQLQ� ©R XQOX XQFD� ֥ � �L]¤� GHEHUH֦� HNOLQGH�RNXQPX
YH�JHOHFHN�]DPDQ�]DUIò�RODUDN�G¾ ¾Q¾OP¾ W¾U��1¤௕֡��¸������������+DIV�
�¸�����������YH�+DP]D��¸�����������LVH�PHYFXW�K¤OL\OH��֥ ֦� HNOLQGH�
RNXPX ODU�YH�JH©PL �]DPDQ�]DUIò�RODUDN�G¾ ¾QP¾ OHUGLU��+HU�LNLVL�GH�
GR UX�ELU�RNX\X HNOLGLU���¾QN¾�JHFH�NDUDQOò òQòQ�ND\EROPD\D�ED OD�
\òS�GD�VDEDKòQ�D\GòQODQPDVòQD�\DQL�LVI¤U�]DPDQòQD�GD�֥

֦�GHQLOPHNWHGLU���

֥ ֦�௕LOLQLQ�PDVWDU�KDOL� RODQ� ֥ ֦� IRUPXQGD��KHP]HQLQ�NHVUHVL\OH�
HW�7½U�V½UHVLQGH�GH� ¸\OH�NXOODQòOPò WòU�

֥ �*HFHQLQ�ELU�NòVPòQGD�YH�\òOGò]ODU�©HNLOGL�
LQGH�GH�2֢QX�WHVELK�HW�֦��HW�7½U��������
.HOLPH�RODUDN�֥ ֦��ELU� H\LQ�JHOGL L��ED ODGò ò�\HUH�\DQL�DUND� WD�

UDID��VòUW�\¸Q¾QH�YH\D�VRQ�NòVPD�G¸QPHVLGLU��֥ ֦�ODI]ò�֥ ֦LQ�]òG�
GòGòU��%X�¤\HWWHNL�֥ ֦� ODI]òQòQ�֥ ֦� HNOLQGH�KHP]HQLQ� IHWKD�K¤OL\OH�
RNXQGX X� ¤]� ELU� NòUDDW� GH� EXOXQPDNWDGòU���� %X� GXUXPGD� GD� ֥

��%DWòS�GD�ND\EROGXNODUò�]DPDQ�\òOGò]ODUòQ�DUNDVò�L]OHUL�
¾]HUH֦�PDQDVò�DQOD òOòU��֥ ��HGE¤UD֢Q�QXF½P֦�LVH�VHKHU�YDNWLGLU��
%XQGDQ�PDNVDW�GD�P¾IHVVLUOHULQ�©R XQOX XQD�J¸UH�JHFHQLQ�EHOLUOL�ELU�
E¸O¾P¾Q¾Q�DUGòQGDQ�NòOòQDQ�֥ ��VDO¤WX֢O�IHFU֦�\DQL�VDEDK�QDPD�
]òGòU��'ROD\òVò\OD�+]��3H\JDPEHU�¸]HOLQGH��JHFHQLQ�VRQXQGD�X\NXGDQ�
X\DQGò òQGD��\òOGò]ODU�©HNLOLS�GH�IHFULQ�GR X X\OD�HWUDIòQ�D\GòQODQPD\D�
ED ODGò ò�VòUDGD�UDEELQL�WHVSLK�HW��6HQ�J¸]¾P¾]�¸Q¾QGHVLQ��HOEHWWH�EL]�
VHQL�J¸UPHNWH\L]�GHQLOPHNWHGLU���

���0XKDPPHG� E�� $OL� E��0XKDPPHG� E�� $EGLOODK� H � HYN¤Q°��)HWKXյO�.DG°U�� �%H\UXW��
'¤UX֢O�.HOLPL֢W�7D\\LE��K�����������������$\UòFD�EN��0XKDPPHG�)HKG�HO�+¤U½I��HO�
0X\HVVHU�ILյO�NòU¤մ¤WLյO�HUEHDմ�մD HUH���%H\UXW��'¤UX֢O�.HOLPL֢W�7D\\LE�������������

���+¤U½I��HO�0X\HVVHU������
���(E½�0XKDPPHG�+¾VH\LQ�E��0HV֡½G�HO�%HJDY°��0H¤մOLPXյW�WHQ]°O� I°� WHIV°ULյO�.XUյ¤Q��
�%H\UXW��'¤UX� K\¤L֢W�7XU¤VL֢O�$UDE°�����������������(EX֢O�.¤VòP�&¤UXOODK�0DKP½G�



<LQH� \¸Q� YH� GXUXP� EDNòPòQGDQ� HVNL� K¤OH�� JHUL\H� G¸Q¾S� JLWPHN�
PDQDVòQGD�֥ ��YHOO¤֦�௕LOLQLQ�O¤]òPò�RODUDN�֥ ��PXGELU֦�YH\D�֥
�PXGELU°Q֦� HNOLQGH�YH�ELU�L LQ�QLKD\HWLQL�GH�G¾ ¾QHUHN�KLNPHWOH�G¾�
]HQOHPHN�DQODPòQGD�֥ ��HO�PXGHEELU֦�EL©LPLQGH�LVP�L�I¤LO�NDOòEòQGD�
X�¤\HWOHUGH�NXOODQòOPò WòU�
֥

��$OODK�ELU©RN�\HUGH��EX�DUDGD�+X�
QH\Q�6DYD ò֢QGD�JHU©HNWHQ�VL]H�\DUGòP�HWPL WLU��2�J¾Q��VD\òFD�©RNOX�
XQX]D�J¾YHQPL WLQL]��IDNDW�EXQXQ�VL]H�KL©ELU�\DUDUò�ROPDPò Wò��R�\HU�

JHQL �ROPDVòQD�UD PHQ�VL]H�GDU�JHOPL ��QLKD\HW�JHUL\H�©HNLOPH\H�ED OD�
Pò WòQò]�֦��HW�7HYEH�������

֥ �6RQUD� �L©LQGHQ� ¸\OH� JH©LUGL���
$OODK֢D�\HPLQ�HGHULP�NL�VL]�D\UòOòS�JLWWLNWHQ�VRQUD�SXWODUòQò]D�ELU�R\XQ�
R\QD\DFD òP�֦��HO�(QEL\¤��������

֥
��$V¤Qò�\HUH�DW��0XVD�DWòS�GD�RQX�\òODQ�JLEL�NòPòOGDQòU�J¸U¾Q�

FH�DUNDVòQD�EDNPDGDQ�G¸Q¾S�ND©Wò���$OODK�EX\XUGX�NL���(\�0XVD��.RUN�
PD��EHQLP�KX]XUXPGD�SH\JDPEHUOHU�NRUNPD]�֦��HQ�1HPO��������

֥ �%LO�NL�VHQ�¸O¾OHUH�L LWWL�
UHPH]VLQ��DUNDODUòQò�G¸Q¾S�JLGHUOHUNHQ�VD òUODUD�GD�©D Uò\ò�GX\XUDPD]�
VòQ�֦��HQ�1HPO��������

֥
��$V¤Qò�\HUH�EòUDN��0XVD�DV¤\ò�\òODQ�JLEL�NòYUòOòU�J¸U¾QFH�G¸Q¾S�

DUNDVòQD�EDNPDGDQ�ND©Wò��(\�0XVD��%HUL�JHO��.RUNPD��©¾QN¾�VHQ�J¾�
YHQGHVLQ�֦��HO�.DVDV��������

֥ ��%LO�NL�VHQ�¸O¾OHUH�L LWWL�
UHPH]VLQ��DUNDODUòQò�G¸Q¾S�JLGHUOHUNHQ�VD òUODUD�GD�©D Uò\ò�GX\XUDPD]�
VòQ�֦��HU�5½P��������

֥ �%XQXQ� ¾]HULQH� GL HUOHUL� RQX� DUNDODUòQGD� EòUDNòS�
JLWWLOHU�֦��HV�6¤ ¤W��������

֥ ���\OH�ELU�

E�� �PHU� E�� 0XKDPPHG� H]�=HPDK HU°�� HO�.H ¤I� DQ� KDN¤LNò DY¤PLGLյW�WHQ]°O� YH�
X\½QLյO�HN¤Y°O�I°�YXF½KLյW�WHյY°O���%H\UXW��'¤UX֢O�.LW¤EL֢O�֡ OP°�����������������0XKDP�
PHG�7¤KLU� EQ�� ½U��HW�7DKU°U�YHյW�7HQY°U���7XQXV��HG�'¤UX֢W�7½QLVL\\H�������������
���



J¾Q�NL�DUNDQò]ò�G¸Q¾S�ND©DUVòQò]�DPD�VL]L�$OODK֢WDQ�NXUWDUDFDN�KL©ELU�
J¾©�EXODPD]VòQò]��$OODK�NLPL� D òUWòUVD�DUWòN�RQX�GR UX�\ROD�\¸QOHQGL�
UHELOHFHN�ELU�J¾©�\RNWXU�֦��HO�0X֢PLQ��������

֥ �(PUL�X\JXQ�\RO�YH�\¸QWHPOH�\HULQH�JHWLUHQOHUH�֦� �HQ�
1¤]L¤W�������

0¾IHVVLUOHULQ� ©R XQD� J¸UH� EX� ¤\HWWHNL� ֥ �HO�PXGHEELU¤W֦� ODI�
]òQGDQ�DQOD òODQ��J¾QH �YH�\òOGò]ODUòQ�KDUHNHWL��UXKODUòQ�NDE]ò��ELWNLOH�
ULQ�GXUXPX�YH�U¾]J¤UODUòQ�HVWLULOPHVL�JLEL�NHQGLOHULQH�YHULOHQ�HPLU�YH�
YD]LIHOHUL�HQ�L\L�EL©LPGH�\DSPDN�L©LQ�WHGELUOHU�DODUDN�L OHULQ�DNòEHWLQH�
YH�VRQXQD�GD�EDNDELOHQ�<¾FH�$OODK֢òQ�PHOHNOHULGLU��0HOHNOHULQ�VHOE°�YH�
L]¤I°� ED]ò� ¸]HOOLNOHUL� YDUGòU�� ֥ ֦� LIDGHVL\OH�PHOHNOHULQ� LOLP�� L
\DSPD�YH�KDUHNHW�HWPH�NXYYHOHULQH�L DUHW�HGLOPL WLU���¾QN¾�WHGELU�DO�
PDN� DQFDN� LOLP� YH� ELOJL� \HWHQH L\OH� V¸]� NRQXVX� RODELOLU��0HOHNOHULQ�
GHUHFH��VD\JòQOòN�YH�\DNòQOòN�EDNòPòQGDQ�OLGHU�UHLV�RODQODUò�ROGX X�JLEL�
ELU�GH�RQODUòQ�\DUGòPFòODUò�YDUGòU��2�\¾]GHQ�OLGHU�PHOHNOHULQ�\DUGòP�
FòODUò�RODQ�YH�ED]ò�J¸UHYOHUL�GR UXGDQ�\DSDQODUòQGDQ�PDNVDWOD�GD�©R XO�
NLS�V°JD� NXOODQòOPò WòU���� <DUDWPD�� GLULOWPH�� ¸OG¾UPH�� Uò]òN� YHUPH� YH�
KLGD\HW�HWPH�JLEL�\HUGHQ�J¸ H��N¾©¾N�E¾\¾N�E¾W¾Q�L OHUL�WDNGLU�HGLS�
G¾]HQOH\HQ��KDNLNDWWH�<¾FH�$OODK֢WòU��0HYFXW�K¤OL��VRQX©ODUò�YH�HWNLOHUL�
JLEL�SHN�©RN�\¸QGHQ�D\DUODQòS�WDNGLU�HGLOPHVL�JHUHNHQ�PH]N½U�IDDOL\HW�
OHUL�PHOHNOHU�\HULQH�JHWLUGL L�YH�EXQD�YHVLOH�ROGXNODUò�L©LQ�GH�PHF¤]�\R�
OX\OD�EX�W¾U�௕LOOHU�RQODUD�L]DIH�ROXQPX WXU����<¾FH�$OODK֢òQ�֥HO�HVP¤¾֢O�
K¾VQ¤֦�RODUDN�ELOLQHQ�PH KXU�LVLPOHULQGHQ�ELUL�GH�֥HO�0XGHEELU֦GLU���

=LUD�ED ND�¤\HW�L�NHULPHOHUGH�GH�EL]]DW�<¾FH�$OODK֢òQ�\HU�YH�J¸NOHUGHNL�
E¾W¾Q�L OHUL��HYYHOLQGHQ�DKLULQH�KHU�\¸Q¾\OH�G¾]HQOHPHVL��\¸QHWLS�\¾�
U¾WPHVL� ¸\OH�DQODWòOPDNWDGòU�

֥
��.X NXVX]�UDEELQL]��

���%N��%LN¤°��1D]PXյG�'XUHU�����������(E½�$EGLOO¤K�0XKDPPHG�E���PHU�E��HO�+DVDQ�E��
HO�+XVH\Q�HU�5¤]°��0HI¤W°KXյO�*D\E���%H\U½W��'¤UX� K\¤L֢W�7XU¤VL֢O�$UDE°��K���������
��������������.XUWXE°��HO�&¤PLմX�OL�DKN¤PLյO�.XUյ¤Q����������

���9HKEH�E��0XVWDID� H]�=XKD\O°�� HW�7HIV°UXյO�9HV°W�� �'òPH N��'¤UX֢O�)LNU��K�� ������� ���
�����

���%XK¤U°��֥7HYK°G֦������(E½�%HNU�$KPHG�E��+¾VH\Q�E��$OL�HO�%H\KDN°��HO�(VP¤�YHյV�
6òI¤W��WKN��$EGXOODK�E��0XKDPPHG�HO�+¤ LG°���&LGGH��0HNWHEHWX֢V�6HY¤G°������������
���



J¸NOHUL�YH�\HUL�DOWò�J¾QGH�\DUDWDQ��VRQUD�GD��\DUDWWò ò��DU D�K¤NLP�RODQ��
KHU�L L�\¸QHWHQ�$OODK֢WòU��2�L]LQ�YHUPHGLN©H� HIDDW�HGHFHN�ELUL�GH�\RN�
WXU�� WH�EX�$OODK�VL]LQ�UDEELQL]GLU��¸\OH\VH�2֢QD�NXOOXN�HGLQL]��%XQODUò
G¾ ¾QPH]�PLVLQL]"֦��<½QXV�������

֥
���� ��'H�NL��6L]H�J¸NWHQ�YH�
\HUGHQ�NLP�Uò]òN�YHUL\RU"�<D�GD�L LWPH�YH�J¸UPH�\HWHQHNOHULQL�K¾NP¾�
DOWòQGD�NLP�WXWX\RU"��O¾GHQ�GLUL\L�©òNDUDQ��GLULGHQ�GH�¸O¾\¾�©òNDUDQ�
NLP"�+HU�W¾UO¾�L L�NLP�\¾U¾W¾\RU"�$OODK��GL\H�FHYDS�YHUHFHNOHU���\OH\�
VH��֡�2֢QD�RUWDN�NR PDNWDQ��VDNòQPò\RU�PXVXQX]"֢�GH�֦��<½QXV��������

֥
��*¸NOHUL�J¸UHELOH�

FH LQL]�ELU�GLUHN�ROPDNVò]òQ�\¾NVHOWHQ��VRQUD�DU D�LVWLYD�HGHQ��J¾QH L�YH�
D\ò�HPULQH�ER\XQ�H GLUHQ�$OODK֢WòU��KHU�ELUL�EHOLUOHQPL �ELU�YDNWH�NDGDU�
DNòS�JLWPHNWHGLU�� OHUL�$OODK�G¾]HQOL\RU��¤\HWOHUL�GH�D©òNOò\RU�NL�UDEEL�
QL]H�NDYX DFD òQò]D�NHVLQ�RODUDN�LQDQDVòQò]�֦��HU�5D֡G�������

֥ �2��
J¸NWHQ�\HUH�KHU�L L�G¾]HQOH\LS�\¸QHWLU��6RQUD�E¾W¾Q�L OHU�VL]LQ�KHVDEòQò�
]D�J¸UH�ELQ�\òO�WXWDQ�ELU�J¾QGH�2֢QXQ�NDWòQD�©òNDU�֦��HV�6HFGH�������

%X� ¤\HWOHUGH� ]LNUHGLOHQ� ֥ �GHEEHUH֦�௕LOLQLQ�PDVWDU� K¤OLQL� J¾QO¾N�
NRQX PDODUòPò]GD�֥ �WHGE°U֦� HNOLQGH�NXOODQPDNWD\ò]���\HWOHUH�GLN�
NDW�HGLOGL LQGH�V¸]�NRQXVX�௕LOGHQ�VRQUD�֥ �HO�HPU֦�LIDGHVLQLQ�JHOGL L�
J¸U¾OPHNWHGLU��%XUDGDNL�P¤ULIH� IRUPXQXQ� LVWL UDN� L©LQ�ROPDVò�PXK�
WHPHOGLU���¾QN¾�֥ �HO�HPU֦� LIDGHVL�E¾W¾Q�\¸QOHUL\OH�ELOLQHQ�� WDNGLU�
YH� WDQ]LP� HGLOPL �� JHUHN� G¾Q\HY°� JHUHNVH� XKUHY°� E¾W¾Q� L OHUL� NDSVD�
PDNWDGòU��$\UòFD�HU�5֡DG�V½UHVL�����¤\HWWH�֥ ֯ ֯�%¾W¾Q�L OHU�
$OODK֢D�DLWWLU�֦����EX\UXOPDVò�GD�EXQX�WH\LW�HWPHNWHGLU��

7HGHEEXU� NHOLPHVLQLQ� .XU֢¤Q°� DQODPò� ¾]HULQH� ELU� GH HUOHQGLUPH�
ED ODPòQGD�L]DK�HGLS�¸UQHNOHQGLUPH\H�©DOò Wò òPò]�D\Qò�N¸NWHQ�W¾UH�
\HQ�LOJLOL�NHOLPHOHUL�J¸]GHQ�JH©LUGLNWHQ�VRQUD�DVòO�NRQXPX]�RODQ�֥
�WHGHEEXU֦� ODI]òQD�EDNWò òPò]GD�֥ ��WHIH֡XXO֦�E¤EòQGDNL�EX�NHOLPH�
QLQ�G¸UW�¤\HWWH�NXOODQòOGò ò�J¸U¾OPHNWHGLU��֥ ��WHIH֡XXO֦�E¤EòQòQ�ELU�
¸]HOOL L� GH�௕LOH� D]DU� D]DU�PH\GDQD�JHOPH�� L LQ� DUND� DUND\D� ROPDVò� YH�

���HU�5D֡G�������



WHNHOO¾I�PDQDVò�NDWPDVòGòU��7HNHOO¾I�LVH�¸Y¾OHQ�QLWHOLNOHUGH�ROPDN�¾]H�
UH�LVWHQHQ� H\LQ�D DPD�D DPD��PH DNNDW�YH�]DKPHWOH�HOGH�HGLOPHVLGLU���

֥ ��WHIH֡XXO֦�E¤EòQòQ�֥ �I¤֦Vò�֥ �G¤O֦��֥ �W°֦��֥ �V°Q֦�YH�֥ �V¤G֦�JLEL�
KDU௖HUGHQ�ELUL�ROXUVD�֥ �W¤֦�KDU௕�EXQODUD�G¸Q¾ W¾U¾OHUHN�ED òQD�NHVUH�
OL� ELU� KHP]H� JHWLULOPHN� VXUHWL\OH� GH� NXOODQòOPDNWDGòU���� $\Qò� E¤EWDNL�
EX�NHOLPH�LNL�¤\HWWH�GH�EX� HNLOGH�NXOODQòOPò WòU��.RQX\OD�LOJLOL�¤\HWOHU�
XQODUGòU�
֥ ��.XU֢¤Q֢ò�LQFH�

OH\LS�G¾ ¾QP¾\RUODU�Pò"�( HU�$OODK֢WDQ�ED ND�ELULQGHQ�JHOPL �ROVD\Gò
RQGD�ELU©RN�WXWDUVò]OòN�YH�©HOL NL�EXOXUODUGò�֦��HQ�1LV¤�������

֥ �.XU֢¤Q֢ò�RNX\XS�G¾ ¾QPH]OHU�PL"�
<RNVD�NDOSOHU�¾]HULQGH�NLOLWOHUL�PL�YDU"֦��0XKDPPHG��������

֥ �%X�ELU�P¾EDUHN�NLWDSWòU�
NL�RQX�VDQD��LQVDQODU�¤\HWOHUL�¾]HULQGH�L\LFH�G¾ ¾QV¾QOHU��DNòO�L]DQ�VD�
KLSOHUL�RQGDQ�GHUVOHU��¸ ¾WOHU�DOVòQODU�GL\H�LQGLUGLN�֦��6¤G��������

֥ ��2QODU�EX�V¸]��.XU֢¤Q��¾]H�
ULQGH�KL©�G¾ ¾QPH]OHU�PL"�<RNVD�NHQGLOHULQH�GDKD�¸QFH�DWDODUòQD�JHO�
PH\HQ�ELU� H\�PL�JHOGL"֦��HO�0X֢PLQ½Q��������

+HU�QH�NDGDU�GLOELOLPFLOHU�QH]GLQGH�WHGHEEXU�NHOLPHVL��VRQUDGDQ�E¾�
W¾Q�G¾ ¾QFHOHU�L©LQ�NXOODQòOPò �YH�WHIHNN¾U�LOH�H GH HU�J¸U¾OP¾ �ROVD�GD�
WHGHEEXU¾Q�WHPHOLQGH�GXUXP�YH�H \DQòQ�VRQX©ODUòQò�GD�LOJLOHQGLUHQ�ELU�
LQFH�D\UòP�V¸]�NRQXVXGXU��%X�QHGHQOH�֥WHGHEEXU֦��KD\òU�YH\D� HUOH�VR�
QX©ODQDELOPHVL�EDNòPòQGDQ�L OHULQ�KDNLNDWLQL�� LQFHOLNOHULQL��QHWLFHVLQL��
DNòEHWLQL�YH�DUND�\¾]¾Q¾�GH�G¾ ¾QPHNWLU����7HIVLU�IDDOL\HWLQGH�WHGHE�
EXU��.XU֢¤Q�¤\HWOHULQLQ�PDQDODUòQò�GHULQOHPHVLQH�G¾ ¾QHUHN�QDVVODUGD�
L DUHW� HGLOHQ� X]DN� QRNWDODUò� GR UX� DQODPDN� YH� \RUXPOD\DELOPHNWLU���

�D òPò]�P¾IHVVLUOHULQGHQ�PHUKXP�+DEHQQHNH�HO�0H\G¤Q°� �¸��������
GH� .XU֢¤Q֢òQ� GR UX� DQOD òOPDVò� ED ODPòQGD�PXWODN� RODUDN� PDQDODUòQ�

���5¤FLK°��HW�7DWE°NXյV�6DUI°�����
���+XOXVL�.òOò©��$UDS©D�'LOELOJLVL�6DUI��� VWDQEXO��5D EHW�<D\�������������
���+DO°O�E��$KPHG��.LW¤EXյO�մ$\Q���������&HYKHU°��HV�6òK¤K����������&XUF¤Q°��HW�7DմU°I¤W��
����� HYN¤Q°��)HWKXյO�.DG°U���������

���$EGXUUDKPDQ�+DVDQ�+DEHQQHNH�HO�0H\G¤Q°��0Hմ¤ULFXյW�WHIHNNXU�YH�GHN¤LNXյW�WHGHEEXU�
WHIV°UXQ�WHGHEEXUL\\XQ�OLյO�.XUյ¤QLյO�.HU°P�EL�KDVHEL�WHUW°ELյQ�QX]½OL�YLIND�PHQKHFL�NLW¤EL�
NDY¤մLGLյW�WHGHEEXULյO�HPVHO�OL�NLW¤ELOO¤KL�$]]H�YH�&HOOH���'òPH N��'¤UX֢O�.DOHP���������
�������



EH\DQò�YH�D©òNODQPDVòQD�KDVUHGLOHQ�֥WHIVLU֦�ODI]òQòQ�EX�DODQGD�NXOODQòO�
PDVòQò�\HWHUOL�J¸UPHPL WLU��%XQXQ�\HULQH�EXQGDQ�GDKD�NDSVDPOò�RODQ��
ODIò]ODUòQòQ�GHODOHWOHULQL�YH�PDQDODUòQ�GHWD\OòFD�LQFHOHQPHVLQL��¤\HWOHULQ�
V½UH�YH�.XU֢¤Q֢òQ�IDUNOò�\HUOHULQH�GD òOPò �F¾POHOHUOH�WHPDWLN�ED ODQ�
WòVòQòQ�L]DKòQò�YH�GDKD�SHN�©RN�LQFHOLNOHUL�LIDGH�HGHQ�֥WHGHEEXU֦�ODI]òQò
NXOODQPD\ò� \H OHPL WLU�� %X� \¾]GHQ�.XU֢¤Q� V½UHOHULQLQ� Q¾]XO� VòUDVòQD�
J¸UH�WHIVLULQL�NDOHPH�DOGò ò�NHQGL�HVHULQLQ�LVLPOHQGLULOPHVLQGH�GH�֥WH�
GHEEXU֦�LIDGHVLQH�\HU�YHUPL WLU��+DNH]D�=XUN¤Q°֢\H��¸��������J¸UH�GH�
WHIVLU� LNL� ©H LWWLU��%LULQFLVL�� WHIVLU�L� F¤I� \DQL� ODIò]ODUòQ� ©¸]¾P¾�� F¾POH�
OHULQ�L֡U¤Eò�YH�.XU֢¤Q�QD]PòQòQ�LKWLYD�HWWL L�LFP¤O°�PDQDODUòQ�D©òNODQ�
PDVòQGDQ�¸WH\H�JLWPH\HQ�WHIVLUGLU�� NLQFL�W¾U�WHIVLU�LVH�EX�VòQòUODUò�D D�
UDN�$OODK֢òQ�KLGD\HWLQLQ�WHFHOOLVL��.XU֢¤Q�LONHOHULQLQ�¸ UHWLOPHVL�YH� HU֢°�
K¾N¾POHULQ�KLNPHWOHULQLQ�ELOLQPHVLQL�HQ�\¾FH�JD\H�HGLQHQ�WHIVLUGLU���

<XNDUGDNL� ¤\HWOHUGH� YH� WHIVLU°� GH HUOHQGLUPHOHUGH� DQODP�EDNòPòQGDQ�
֥WHGHEEXU֦�ODI]òQòQ�¸]HOOLNOH�WHIVLULQ�V¸]�NRQXVX�LNLQFL�W¾U¾Q¾�NDSVDGò ò
D©òN©D�J¸U¾OPHNWHGLU�

.XU֢¤Q�ò� .HU°P�� ¸QFHNL� NXWVDO� NLWDSODUò� WDVGLN� HGHQ�� RQODUòQ� K¾�
N¾POHULQL�LKWLVDU�HWPHNOH�ELUOLNWH�\HQL�ELUWDNòP�K¾N¾POHU��N¾OO°�YH�JH�
QHO� LIDGHOHU� LKWLYD� HGHQ� ELU� NLWDSWòU�� .XU֢¤Q�� ODI]ò� YH�PDQDVò\OD�<¾FH�
$OODK֢òQ�H]HO°�NHODPòGòU��/DIò]�LVH�PDQD�DNWDUòPòQGD�VDGHFH�ELU�DUD©WòU��
/DIò]� YH� WHUNLSOHU� ¸QHPOLGLU�� IDNDW� EXQGDQ� GDKD� GD� ¸QHPOL� RODQ�PD�
QDODUGòU��.XU֢¤Q�PHWQLQGH�ODI]HQ�]LNUROXQDQ�DQODPODU�EXOXQGX X�JLEL�
]LNUROXQPDGò ò�K¤OGH�L DUHW�YH�LNWL]D�JLEL�IDUNOò�GHODOHW�\ROODUò\OD�DQOD�
òODELOHQ�YH\D�V¸\OHQHQGHQ�PDQW½N�]L\DGH�V¸]GH�JH©PH\HQ�\DQL�ODI]òQ�
PHIK½PXQGDQ� DQOD òODQ� ED]ò� PXKWHOLI� PXKWHPHO� PDQDODU� GD� EXOXQ�
PDNWDGòU��=LUD�֥ �.XU֢¤Q�]HO½OG¾U��
]½� Y¾F½KWXU�� 2QX� HQ� J¾]HO� YH©KH� KDPOHGLQL]�֦��� DQODPòQGDNL� KDGLV�
ULYD\HWLQGHQ�GH�DQOD òOGò ò�JLEL�ED]HQ�KLWDSWDQ�PXUDW�YH�PDNVDW�IDUNOò
GHODOHWOHUOH�DQODWòODQ�EX�PDQDODUGòU����.XU֢¤Q�PHVDMòQòQ�HYUHQVHOOL LQLQ�
WHPHOLQL� ROX WXUDQ� PH]N½U� ¸]HOOLNOHU� VD\HVLQGH� VDK¤EHGHQ� W¤EL°QH� YH�

���0XKDPPHG�E��$EGXOD]°P��H]�=XUN¤Q°��0HQ¤KLOXյO�մòUI¤Q�I°�մXO½PLյO�.XUյ¤Q���%H\UXW��
'¤UX֢O�0D֡ULIH����������������

���(EX֢O�+DVDQ�$OL�E���PHU�HG�'¤UHNXWQ°��6¾QHQ���%H\UXW��0XHVVHVHWX֢U�5LV¤OH���������
�������

���.¤VòP°��0HK¤VLQXյW�7HյY°O��������



R�G¸QHPOHUGHQ�J¾Q¾P¾]H�NDGDU�.XU֢¤Q� WHIVLUL� DODQòQGDNL� ©DOò PD�YH�
PDKVXOOHU�PHWRW��WHPD��ND\QDN�YH�\¸QWHP�EDNòPòQGDQ�JLGHUHN�©H LW�
OHQPL �YH�©R DOPò WòU��%X�ED ODPGDNL�V¸]�NRQXVX�G¾ ¾QFHOHU�HNVHQLQGH�
HQ�1LV¤�V½UHVL�����¤\HWWHNL�֥WHGHEEXU֦�LIDGHVLQH�EDNWò òPò]GD�¸QFHNL�YH�
VRQUDNLOHULQ�KDEHUOHULQL� LKWLYD�HGHQ�.XU֢¤Q֢òQ�PDQD��PXKWHYD��QD]òP��
EHODJDW�YH� IHVDKDW�JLEL� IDUNOò� D©òODUGDQ�G¾ ¾Q¾OG¾ ¾� WDNGLUGH�HQ�XIDN�
ELU�©HOL NLGHQ�ELOH�X]DN�ROPDVòQòQ�RQXQ�DVOD�ELU�EH HU�NHODPò�ROPDGò ò�
QD�GHODOHW�HWWL L�DQODWòOPDNWDGòU���¾QN¾�WHN�\¸QGHQ�EDNòOGò òQGD�\D�GD�
P¾VWDNLO�RODUDN�GH HUOHQGLULOGL LQGH�¤\HW�YH� V½UHOHU� DUDVòQGD�ED]ò� ©H�
OL NLOHU�ROGX X�YHKPL�]LKQH�JHOHELOLU��2\VD�¤\HWWH�¸]HOOLNOH�EX�LIDGHQLQ�
� ��NXOODQòOPDVò�YH�PHI֡½O¾Q�.XU֢¤Q�ROPDVò�¸QHPOL�ELU�KXVXVD�GLN�
NDWOHULPL]L�©HNL\RU�NL�R�GD�ELU�P¾WHGHEELU�J¸]¾\OH�IDUNOò�ER\XWODUGDQ�
YH�HWUD௖òFD�P¾ODKD]D�HGLOGL LQGH�©HOL NL��IDUNOòOòN�YH�X\XPVX]OXN�]DQ�
QHGLOHQ�NRQXODUòQ�RUWDGDQ�NDONDFD òGòU��$\UòFD�¤\HWLQ� VL\DN�YH� VLEDNò
J¸]� ¸Q¾QGH� EXOXQGXUXOGX XQGD�P¾QDIòNODUòQ�JHFH� NXUGXNODUò� SODQ�
ODUò�YH�VòU�RODUDN�VDNODGòNODUò�LOH�.XU֢¤Q֢òQ�KDEHU�YHUGL L�JD\E°�ELOJLQLQ�
¸UW¾ ¾\RU�ROPDVò�GD�.XU֢¤Q�¾]HULQGH�FLGGL\HWOH�G¾ ¾QPHQLQ�¸QHPLQL�
DQODWPDNWDGòU�����¾QN¾�JHU©HNWHQ�֥%X�.XU֢¤Q��YDKL\�LOH�JHOHQ��E¾\¾N�
ELU�KDEHUGLU�֦��6¤G���������2QXQ�KDEHU�YHUGLNOHUL�DQFDN�YDKL\OH�ELOLQH�
ELOHFHN� H\OHUGLU��0XWODN�DQODPGD�JD\Eò�LVH�DQFDN�$OODK�ELOLU���

0XKDPPHG� V½UHVL� ���� ¤\HWWH�GH� LQVDQODUòQ�DNòOODUòQò� NXOODQPDPD�
ODUòQòQ�KD\UHW�HGLOHFHN��WHYELK�YH�NòQDPD\ò�JHUHNWLUHFHN�ELU�KXVXV�RO�
GX X�LVWLIKDP�ò�WDDFFXE°�¾VOXEX�LOH�DQODWòOPDNWDGòU��=LUD�EX�NDGDU�D©òN�
YH� SDUODN� KDNLNDWOHUL�� EX� GHUHFH� NXYYHWOL� GHOLO� YH� K¾FFHWOHUL�PXKWHYL�
.XU֢¤Q֢òQ�IDUNOò�ER\XWODUò\OD�G¾ ¾Q¾O¾S�DQOD òOPDPDVò�L©LQ�DNòO�WXWXOPD�
Vò�\D DQPDVò�JHUHNLU���\HWWHNL�֥ ֦�LIDGHVLQGHNL�LVWL¤UHGHQ�
GH�DQOD òOGò ò�JLEL�KDNLNDWHQ�GH�RQODUòQ�NDOSOHUL�SDVODQPò ��EX�VHEHSOH�
RQODU�VD OòNOò�G¾ ¾QPH�YH�DQODPD�PHOHNHOHULQL�ND\EHWPL OHUGLU��$SD©òN�
¤\HWOHUL��ODI]ò��PDQDVò��DKN¤Pò��NòVVDODUò��PLVDOOHUL��HPLU�YH�QHKL\OHUL\OH�
.XU֢¤Q�RQODUD�VHVOHQL\RUNHQ�PXKDWDSODUò�RODUDN�LQVDQODU�EX�YH�EHQ]H�
UL� D©òODUGDQ�.XU֢¤Q֢ò� G¾ ¾QPHNWHQ�ND©òQò\RU�� RQD�NXODN� YHUPL\RU� YH�
LWDDW� HWPL\RUODUVD� DUWòN� \DSòODFDN� ELU� H\� NDOPDPò � GHPHNWLU�� �¾QN¾�

���(E½� VK¤N�H]�=HFF¤F��0Hմ¤QLյO�.XUյ¤Q�YH�òմU¤EXKX���%H\UXW���OHPX֢O�.XWXE������������
���

���HQ�1HPO�������



NDOSOHUL� IòWU°� IRQNVL\RQXQX�\LWLULS�SDVODQPDPò ��NXODNODUò� WòNDQPDPò ��
YDKL\OH�DUDODUòQD�ELU�SHUGH�©HNLOPHPL �YH�KDNLNDW�J¸]OHUL�N¸UHOPHPL
NLPVHOHU�L©LQ�.XU֢¤Q��¾]HULQGH�GHWD\OòFD�G¾ ¾Q¾OPHVL�LFDS�HGHQ�YH�QH�
WLFHGH�PH]N½U�ELOJL�YDVòWDODUò\OD�NL L\L�KDNND�YH�KLGD\HWH�XOD WòUDQ�LODK°�
ELU�PHVDMGòU���

6¤G�V½UHVL�����¤\HWWH�LVH�JHQHO�RODUDN� X�KXVXVODU�DQODWòOPDNWDGòU�
D��.XU֢¤Q��LO¤K°��ELU�NLWDSWòU�
E��<¾FH�$OODK�WDUDIòQGDQ�+]��0XKDPPHG֢H��D�V���&HEUDLO��D�V���YDVò�

WDVò\OD�LQGLULOPL WLU�
F��&HQQHW��FHKHQQHP��G¾Q\D��DKLUHW��UDKPHW��PD ௕UHW�YH�VDDGHW�JLEL�

IDUNOò�KDNLNDWOHUL�DQODWDQ�ELOJL�GROX��P¾EDUHN��ELU�NLWDSWòU�
G�� QVDQODU��¤\HWOHULQL�RNX\XS�GHWD\OòFD�G¾ ¾QV¾QOHU�YH�QHWLFHGH�DNOò

RODQODU�EXQODUGDQ�¸ ¾W�YH�LEUHW�DOVòQODU�GL\H�LQGLULOPL WLU�
%X�PDGGHOHUGHQ�ED ND�ELU�KXVXV�GDKD�YDUGòU�NL�¤\HWWHNL�֥ ֦�ODI]ò

LPDQ�HWPH\HQ�GL HU�NLPVHOHU�NDVWHGLOHUHN�NòUDDW�LPDPODUòQòQ�©R XQOX�
X�WDUDIòQGDQ�EX� HNLOGH�J¤LE�\D�� �֢VòQòQ�NXOODQòOPDVò\OD�RNXQPX WXU��

(E½�&DIHU��¸���������������LOH��VòP֢GDQ��¸�����������ULYD\HWOH�+DIV��¸��
��������� LVH�+]��3H\JDPEHU�YH�RQXQ�¾PPHWLQLQ� ¤OLPOHULQL�NDVWHGH�
UHN�֥ ֦� HNOLQGH�PXKDWDS�W¤�� �֢Vò\OD�RNXPX ODUGòU����$\UòFD�EXUDGD�
.XU֢¤Q�ED ODPòQGD�֥ ֦�YH�֥ ֦� HNOLQGHNL�IDUNOò�ODIò]ODUOD�LQVDQ�
ODUD� XXUXQGD�ROPDODUò�JHUHNHQ�E¾\¾N�ELU�VRUXPOXOXN�\¾NOHQPHNWHGLU��
<DQL� VDGHFH�KDU௖HULQLQ�PDKUH©OHUL��YDNò௖DUò�YH�KDUHNHOHUL�JLEL�NòUDDWL�
NRQXVXQGDNL� HNO°� YH� ODI]°�� ¸]GHQ� \RNVXQ� ©DEDODU� GH LO� D\Qò� ]DPDQ�
GD� LEDGHW�YH�X\JXODPD\D�G¸Q¾N�ELU�G¾ ¾QPH�ROPDOòGòU���¾QN¾�NXW�
VDO�NLWDSODU�DQFDN�DQOD\DUDN�X\JXODQPDN�L©LQ�Q¤]LO�ROPX WXU��.XU֢¤Q֢òQ�
GLQ°�YH�G¾Q\HY°�KDNLNDWOHUOH�LOJLOL�ELOJLOHUOH�GROX�ROPDVò��RQXQ�RNXQXS�
¤\HWOHUL�¾]HULQGH�FLGGL\HWOH�G¾ ¾Q¾OPHVLQL�YH�EXQXQ�QHWLFHVLQGH�¸ ¾W�
DOòQDUDN�\D DQPDVòQò�]RUXQOX�NòOPDNWDGòU�

6DGHFH�ODIò]OD��]¤KLUOH�\HWLQLS�E¤WòQ°�SHN�©RN�J¾]HO�PDQDODUò��PDNXO�YH�
PDNEXO�\RUXPODUò�WH֢YLO�J¸]�DUGò�HWPHN��VD PDO��EHVLOL�YH�VHPL]�KD\YDQ�
ODUD�VDKLS�ROXS�GD�RQODUòQ�V¾W�YE��QLPHWOHULQGHQ�ID\GDODQPDPD\D�YH\D�
E¾\¾N�ELU�KD]LQH\H�PDOLN�ROXS�GD�RQX�NXOODQPDPD\D�EHQ]HPHNWHGLU��

���HO�0XWDIILI°Q��������HO�(Q֡¤P�������HO� VU¤��������HO�.HKI��������HO�)XVVòOHW������
���7DEHU°��HO�&¤PLXյO�%H\¤Q����������� EQ�$Wò\\H�(EX�0XKDPPHG�$EGX֢O�+DN�E��*¤OLE�
HO�(QGHO½V°��HO�0XKDUULUXյO�9HF°]���%H\UXW��'¤UX֢O�.XWXEL֢O�֢,OP°��K����������������



�¾QN¾�KDGLV�L� HULI�ULYD\HWLQGH�EHOLUWLOGL L�¾]HUH��֥
�.XU֢¤Q�\HGL�KDUI�¾]HUH�

Q¤]LO� ROPX WXU��2QXQ�KHU� NHOLPHVLQLQ�ELU� ]¤KLUL� ELU� GH� E¤WòQò� YDUGòU��
+HU�KDUI�ELU�KDG�YH�KHU�KDG�ELU�PDWOD֡GòU�֦���%X�\¾]GHQ�.XU֢¤Q�¤\HWOHUL�
PHWQLQ�ODI]òQD��$UDS�GLOL�NXUDOODUòQD��+]��3H\JDPEHU��VDK¤EH�YH�W¤EL°Q�
WHIVLUOHULQH�� HU֢°�GHOLOOHU�LOH�DNO°�K¾N¾POHUH�PXY¤IòN�ROGX X�V¾UHFH�IDUNOò
ER\XWODUGDQ�GHWD\OòFD�LQFHOHQPHOLGLU��%¸\OHVL�ELU�G¾ ¾QPH�PHWRGX�Vò�
UDVòQGD�PXU¤G�ò�LO¤K°\L�WHVSLWH�\¸QHOLN�VDPLPL�ELU�LQDQ©��LKODV�YH�QL\HW�
ROPDOò��VL\DN�VLEDN�YH�NRQXVDO�E¾W¾QO¾NOH�ELUOLNWH�LIUDW�YH�WHIULWWHQ�X]DN�
\DQL�PXWHGLO�ELU�\DNOD òP�VHUJLOHQPHOLGLU��$\UòFD�+]��(EX�%HNLU֢LQ�֥
� ��$OODK֢òQ�NLWDEò�KDN�
NòQGD�ELOJLP�ROPD\DQ�ELU� H\L�V¸\OHUVHP�KDQJL�J¸N�EHQL�J¸OJHOHQGLULU��
KDQJL�\HU�EHQL�¾VW¾QGH�WD òU"֦���GHGL L�JLEL�$UDS�GLO�NDLGHOHULQH��XV½O�L�
WHIVLU�LONHOHULQH��.XU֢¤Q�YH�V¾QQHW�JLEL� HU֢°�GHOLOOHUH�D\NòUò�V¾EMHNWLI�E¤WòO�
\RUXPODU�� NL LVHO� J¸U¾ � YH� ¤]� GH HUOHQGLUPHOHUGHQ� X]DNOD òOPDOòGòU��
=LUD�EX�GXUXPX�VXLLVWLPDO�HGHUHN�QH�QDVVòQ��QH�ODI]òQ��QH�GH�PHIK½PXQ�
LIDGH�YH�L DUHW�HWWL L��KHUKDQJL�ELU�NDULQH\H�GH�GD\DQPDNVò]òQ�VHUGHGLOHQ�
ED]ò�E¤WòO�YH�E¤WòQ°�WH֢YLOOHU�KHUNHVLQ�PDOXPXGXU��7HGHEEXUGHQ�X]DN�ELU�
HNLOGH��¤GHWD�FHKDOHWLQL�L]KDU�HGHUFHVLQH�ELU�NLPVHQLQ��֥

�%X�.XU֢¤Q�� LQVDQODUD�ELU� D©òNODPD�� WDNYD� VDKLSOHUL� L©LQ�
GH�ELU�KLGD\HW�YH�¸ ¾WW¾U�֦���O�L� PU¤Q��������PHDOLQGHNL�¤\HWWH�JH©HQ�
֥ � �EH\¤Q֦� ODI]ò\OD�NHQGL� LVPLQLQ�NDVWHGLOGL LQL� LGGLD� HWPHVL� EXQXQ�
ELU�¸UQH LGLU��$\Qò�PDQWòNOD�ED]òODUò�GD��<¾FH�$OODK�.XU֢¤Q֢GD��֥֯

��0XUGDU�KD\YDQ��NDQ��GRPX]�HWL֯�VL]H�KDUDP�
NòOòQGò�֦���EX\XUX\RU��'ROD\òVò\OD�¤\HWWH�VD\òODQODU�Gò òQGD�GRPX]XQ�L©�
\D ò�YH�GHULVL�JLEL�ED]ò�SDU©DODUòQòQ�KHODO�ROGX X�G¾ ¾QFHVLQGHGLUOHU���

+DNH]D�NLPL�P¾IHVVLUOHU��֥��� �֯ X�D DFD�
\DNOD PD\òQ��\RNVD�]DOLPOHUGHQ�ROXUVXQX]�֦��HO�%DNDUD�������PHDOLQGH�
NL�¤\HWWH�D DFòQ�PH\YHVLQGHQ�\HPHQLQ�PXUDW�HGLOPHGL LQL��ELU�LQVDQòQ�

�� EQ�+òEE¤Q�0XKDPPHG�E��$KPHG�E��(E°�+¤WLP�HW�7HP°P°�HO�%XVW°��6DK°K�L� LEQ�
+òEE¤Q�� �%H\UXW�� 0XHVVHVHWX֢U�5LV¤OH�� K�������� ��� ����� 6¾OH\PDQ� E�� $KPHG� HW�
7DEHU¤Q°��HO�0XմFHPXյO�.HE°U���.DKLUH��'¤UX֢O�+DUHPH\Q��WV�����������

���&HO¤OXGG°Q�$EGXUUDKPDQ�E��(E°�%HNU�HV�6X\½W°��HO� WN¤Q�I°�մXO½PLյO�.XUյ¤Q���%H\UXW��
'¤UX֢O�.LW¤EL֢O�$UDE°�������������
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NDOELQGH�$OODK֢WDQ�ED NDVòQòQ�VHYJLVLQLQ�RQXQOD�ELUOLNWH�EXOXQPDPDVò�
QòQ�NDVWHGLOGL LQL�G¾ ¾QP¾ OHUGLU���

6HPDYL�ELU�NHODP�ROPDVò�KDVHEL\OH�.XU֢¤Q�KDNNòQGD� V¸]� V¸\OHPHN�
DVOòQGD� ROGXN©D� ]RU� ELU� L WLU�� )XUN¤Q� V½UHVL� ���� ¤\HW�� .XU֢¤Q֢òQ� DQOD�
òOPDVò� IDDOL\HWLQGH� NL L\H� $OODK֢òQ� PXUDGòQò� PDNVDW� HGLQPHN� YH� EX�
DQODPGD�RQXQ� DGòQD� V¸]� V¸\OHPHN�JLEL� YHEDOL� E¾\¾N�ELU� VRUXPOXOXN�
\¾NOHPHNWHGLU����)DNDW�֥ ��7DPDPò�LGUDN�HGLOHPH�
\HQ� H\LQ�E¾W¾Q�E¾W¾Q�WHUNHGLOHPH\HFH L֦���NDLGHVL�JHUH L�EX�]RUOXN�
YH�D òU�VRUXPOXOXN�LQVDQODUò�.XU֢¤Q֢ò�DQODPD�JD\UHWLQGHQ�GH�JHUL�EòUDN�
PDPDOòGòU��.HOLPH�RODUDN�WHE\°Q�YH�°]¤K�DQODPòQD�JHOHQ�֥ WHIV°U֦��LQVDQòQ�
J¾F¾�YH�LGUDNL�QLVSHWLQGH�$OODK֢òQ�PXUDGòQD�GHODOHWL�D©òVòQGDQ�.XU֢¤Q�
¤\HWOHULQLQ� GXUXPXQXQ� LQFHOHQGL L� LOLP� RODUDN� WDQòPODQPDNWDGòU���

<XNDUGD�GD�L DUHW�HGLOGL L�JLEL�¾VOXEX��ODI]°�KXVXVL\HWOHUL��LODK°�ELU�NH�
ODP�ROPDVò��PDN¤VòW�YH�PXKWHYDVò�JLEL�¸]HOOLNOHUL�VHEHEL\OH�NLPL�]DPDQ�
DQFDN� LQFH�EDNò � YH�GHULQ�DQOD\ò � VDKLSOHULQLQ�U¤VLK½Q�NH IHGHELOHFH L�
.XU֢¤Q�¤\HWOHULQLQ�JHUHNWLUGL L�ED]ò�PDQDODU�YDUGòU����$QOD òOVòQ�YH�¾]H�
ULQGH�G¾ ¾Q¾OV¾Q�GL\H�NROD\OD WòUòOPò �RODQ�.XU֢¤Q֢òQ�PDNVDW�YH�PDQD�
ODUòQòQ�GR UX�DQOD òOPDVò�EDNòPòQGDQ�EX�GXUXPODUòQ�J¸]�¸Q¾QGH�EX�
OXQGXUXOPDVò� JHUHNPHNWHGLU���� %X� G¾ ¾QFH� YH� \DNOD òPò� HQ� L\L� LIDGH�
HGHQ�NHOLPH�LVH�WHGHEEXUG¾U�
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GLVHOHU� KDNNòQGD� G¾ ¾QHELOHFH L� ELU� \HWHQHN� LOH� \DQL� DNòO� QLPHWL\OH�

����(E½�0XKDPPHG�6HKO�E��$EGLOODK�E��<½QXV�E�� VD�E��$EGLOODK�E��5HI°֡�HW�7¾VWHU°��
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GRQDWòOPò WòU�� %X� VD\HGH� ELOLQ©OL� YH� XXUOX� GDYUDQò ODUòQGDQ� VRUXPOX�
RODFD ò�L©LQ�.XU֢¤Q֢GD�<¾FH�$OODK֢òQ�PXKDWDEò�EL]]DW�LQVDQGòU��2�\¾]�
GHQ�֥.XU֢¤Q֢ò�G¾ ¾QP¾\RUODU�Pò"֦��0XKDPPHG���������֥$NòO�HWPH]OHU�
PL"֦��HO�(QEL\¤���������֥1H�NDGDU�GD�D]�G¾ ¾Q¾\RUODU�֦��HO�$֡U¤I������
HQ�1HPO���������֥2�K¤OGH�LEUHW�DOòQ��H\�DNòO�VDKLSOHUL�֦��HO�+D U��������
֥1H�GHUVLQL]��KL©�G¾ ¾QG¾Q¾]�P¾"֦��HO�$KN¤I��������֥*¸UG¾Q�P¾��WD�
VDYYXU�HGHELOLU�PLVLQ"֦��HO�0¤֡½Q��������PHDOOHULQGHNL�SHN�©RN�¤\HWWH�
LQVDQR OX�G¾ ¾QPH\H�GDYHW�HGLOPL WLU�� ¾SKHVL]�NL�.XU֢¤Q�ò�.HU°P��GH�
HUL�YH� DQò�©RN�\¾FH�ELU�NLWDSWòU����.XU֢¤Q֢òQ�LQGLULOL �JD\HVL�GH�LQVDQ�

ODUòQ�NHQGLVLQH�WDEL�RODFDNODUò�LONHOHUL��OHK�YH�DOH\KOHULQH�RODQ�NRQXODUò
ELOPHOHULGLU��%XQX�ELOPHN�YH�DQODPDN�LVH�DQFDN�RQXQ�¤\HWOHULQL�WHGHE�
EXU� HWPHNOH�P¾PN¾Q�ROPDNWDGòU����7HGHEEXU�NHOLPHVL� YH�RQD�\DNòQ�
DQODPGD�NXOODQòODQ�LIDGHOHUGHQ�GH�DQOD òODFD ò�¾]HUH�.XU֢¤Q֢ò�WDNGLU�YH�
WD֢]LP�DQOD\ò òPò]�¸]GHQ�YH�PDNVDWWDQ�ELUD]�X]DNWòU���¾QN¾�GDKD�©RN�
PDGGL� YDUOò òQò� \¾FHOWWL LPL]�� VDGHFH� RNX\DUDN� VHYDS� ND]DQPDN� L©LQ�
ODI]òQD�\R XQOD òS�PDQDVòQò� G¾ ¾QPHNWHQ� ]L\DGH�Gò � GRNXVX�YH� HNO°�
KXVXVL\HWOHUL\OH� X UD Wò òPò]� .XU֢¤Q֢òQ� EL]GHQ� LVWHGL L�� ¸ UHQLOPHN�
L©LQ� RNXQPDVò�� DQOD òOPDVò� YH� ¤\HWOHUL� ¾]HULQGH� GHULQOHPHVLQH� YH� GH�
WD\Oò�ELU� HNLOGH�DNòO�\¾U¾W¾OPHVLGLU��.XU֢¤Q֢òQ��¤\HW��V½UH�YH�KL]E�JLEL�
NòVòPODUD�D\UòOPDVò�� WHFYLW�NXUDOODUò�©HU©HYHVLQGH�� WDQH�WDQH��GXUD�GXUD�
RNXQPDVòQòQ� LVWHQPHVL� YH�$UDS� OLVDQò\OD� LQGLULOPL � ROPDVò� GD� DQODPD�
YH�G¾ ¾QPHQLQ�¸QHPLQL�J¸VWHUPHNWHGLU�����¾QN¾�LQDQòOPDVò�YH�\HULQH�
JHWLULOPHVL�JHUHNHQ�ED]ò�LONHOHUGHQ�ROX DQ�.XU֢¤Q�GR UX�RNXQPDGòN©D�
GR UX�DQOD òODPD]��GR UX�DQOD òOPDGòN©D�GD�J¸QGHULOL �PDNVDGòQD�X\�
JXQ�RODUDN�G¾]J¾Q�ELU� HNLOGH�KD\DWD�X\JXODQDPD]���

�R X�]DPDQ�ELUOLNWH�NXOODQòODQ�DQODPD�YH�G¾ ¾QPH�LQVDQD�¸]J¾�ELU�
GXUXPGXU��$QODPD�YH�G¾ ¾QPH�ED ODPòQGD�WHGHEEXU�LOH�DODNDOò�RODUDN�
.XU֢¤Q�ò�.HU°P֢GH�WH]HNNXU��WHIHNNXK��D֡NO��QD]DU��WHIHNNXU��UX֢\HW�UH֢\�
YH� LEUHW�L֢WLEDU� JLEL� NHOLPHOHULQ� NXOODQòOGò ò� J¸U¾OPHNWHGLU��+HUKDQJL�
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7HյY°O¤WX�(KOLյV�6XQQH�� WKN��0HFG°�%HVO½P�� �%H\UXW�/¾EQDQ��'¤UX֢O�.XWXEL֢O�֡,OP°��
��������������
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ELU�G¾ ¾QFHQLQ�IDUNOò�NHOLPH�YH�¾VOXSODUOD�DQODWòODELOHFH L�KXVXVX�KHUNHV�
WDUDIòQGDQ�NDEXO�HGLOHQ�YH�E¾W¾Q�HGHE°�©HYUHOHUFH�ELOLQHQ�ELU�JHU©HN�
WLU��%¸\OHVL�ELU�¾VOXEXQ�SHN�©RN�KLNPHWL�ROGX X�JLEL� HOEHWWH�PH]N½U�
NHOLPHOHU�DUDVòQGD�ED]ò�DQODP�LQFHOLNOHUL�GH�EXOXQPDNWDGòU���UQH LQ��
.XU֢¤Q֢òQ� ELU� LVPL� GH� ֥H]�]LNU֦GLU���� %LU� GL HU� YDVIò� LVH� ֥WH]NLUH֦GLU���

H]�=LNU��¸ ¾W��KDWòUODPD�JLEL�DQODPODUD�JHOLU��7H]NLUH�LVH�LND]�YH�X\DUò
GHPHNWLU��7RSODQWò�YH�UDQGHYX�JLEL�]DPDQ��\HU�YH\D�ED ND�QRNWDODUGDQ�
KDWòUODQPDVò�LVWHQHQ� H\OHUL�XQXWPDPDN�L©LQ�SDUPD D�ED ODQDQ�LS�YH\D�
NDUW�JLEL�QHVQHOHUL�LIDGH�HWPHNWHGLU����$\Qò�N¸NWHQ�W¾UH\HQ�֥WH]HNNXU֦�
LVH� ¸QFHNL� ELU� H\L� KDWòUODPD\D� \¸QHOLN� G¾ ¾QPHN�� KDIò]DPò]GDNL� ELU�
H\L�©D Uò WòUPDN��RQGDQ�LEUHW�DOPDN��GLO�YH�NDOS�LOH�DQPDN�JLEL�PDQD�
ODUD� JHOPHNWHGLU�� =LNLU� YH� WH]HNN¾U� V¸]O¾NWH� D\Qò� DQODPGDGòU���� $\�
UòFD� ]LNLU��GLOOH� DQPDNWDQ�]L\DGH�$OODK֢òQ�KD\UDQOòN�X\DQGòUòFò� NXGUHW�
¤\HWOHULQL�WHIHNN¾U�YH�WHHPP¾OH�GDOPDN��EX�DODPHWOHU�¾]HULQGH�E¾W¾Q�
LVLP� YH� VòIDWODUò\OD� <¾FH� $OODK֢ò� G¾ ¾QPHNWLU�� ֥ ֯�֯
.XU֢¤Q��KHUNHV� L©LQ�DQFDN�ELU�KDWòUODWPD�YH�¸ ¾WW¾U�֦� �<½VXI����������
֥ ��0XKDNNDN�NL�EL]�G¾�
¾Q¾S�GHUV�DOVòQODU�GL\H�LQVDQODU�L©LQ�EX�.XU֢¤Q֢GD�KHU�W¾UO¾�¸UQH L�RU�
WD\D�NR\GXN�֦��H]�=XPHU��������PHDOOHULQGHNL�¤\HWOHUGH�.XU֢¤Q֢òQ�ELU�
KDWòUODWPD�ROGX X�EHOLUWLOHUHN�GDKD�¸QFH�DQODWòODQ�PLVDOOHU�YH�D©òNODQDQ�
¤\HWOHUGHQ�LQDQ©�YH�GDYUDQò D�G¸Q¾N�GH L LNOLN�ROX WXUPDN�PDNVDGò\OD�
LEUHW�YH�¸ ¾W�DOòQPDVò�JHUHNWL L�DQODWòOPDNWDGòU�

7HGHEEXU�LOH�DODNDOò�NHOLPHOHU�ED ODPòQGD�GH HUOHQGLULOHELOHFHN�ELU�
GL HU� NHOLPH� GH� GDKD� ©RN� K¤O�L� KD]òUGDNL� ROD\� YH� QHVQHOHUH� EDNPDN��
DQODPDN��DNOòQò�NXOODQDUDN�G¾ ¾Q¾S�GR UX�YH�WXWDUOò�GDYUDQPDN�PDQD�
VòQGD�֥ �WD֢NòO½Q֦�YH\D�֥ �\D֢NòO½Q֦� HNOLQGH�.XU֢¤Q֢GD�JH©HQ�
D֡NO֢GòU����$NòO��LQVDQR OXQX�G¾ ¾QPH�\HWHQH LQGHQ�\RNVXQ�FDQOòODUGDQ�
D\òUDQ�WHP\L]�PHOHNHVLGLU��$UDS©DGD�֥ �DNòO֦��PHQ�HGHQ��HQJHOOH\HQ��
VòQòUOD\DQ��KDSVHGHQ�DQODPòQD�JHOPHNWHGLU��6DKLELQL��WHKOLNH��]L\DQ�YH�
K¾VUDQGDQ�NRUXGX X�L©LQ�NHQGLVLQH�EX�LVLP�YHULOPL WLU��%LU� H\L�DNOHW�
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PHN�RQX�DQODPDN��WHHPP¾O�YH�IHKPHWPHNWLU��$NòOOò�NL L�G¾ ¾QFH�YH�H\�
OHPOHULQGH�KHY¤�YH�KHYHVLQH�X\PD\DUDN�F¤KLO¤QH�WXWXPODUD�NDU ò�NHQ�
GLQL�NRQWURO�HGHELOHQGLU��$NòO�NDOS��NDOS�GH�DNòOGòU����%X�D©òGDQ�%DNDUD�
V½UHVL������¤\HWWH�LQVDQODUòQ�GX\XODUò\OD�EL]]DW�P¾ DKHGH�HGHELOHFHNOHUL�
J¸N�YH�\HUOHULQ�\DUDWòOPDVòQGD��JHPLOHULQ�GHQL]GH�VH\UHWPHVLQGH��J¸N�
WHQ�LQHUHN�ELQ�ELU�©H LW�ELWNLVL\OH�¸O¾�WRSUD D�FDQ�YHUHQ�\D PXUGD��\HU�
YH�J¸N�DUDVòQGD�HPUH� DPDGH�EXOXWODUò� \¸QOHQGLUHQ� U¾]J¤UODUGD� DNOòQò
NXOODQDELOHQ�ELU�WRSOXP�L©LQ�LEUHWOHU�ROGX X�EHOLUWLOPHNWHGLU��

'¾ ¾QPH\OH� LOJLOL� DQODPODU� WD òGò ò� L©LQ� WHHPPXO� YH� UH֢\� ODIò]ODUò
GH� WHGHEEXU�NHOLPHVLQH�\DNòQ� LIDGHOHU�NDSVDPòQGD�GH HUOHQGLULOHELOLU��
7HHPPXO�� YDUOòN�YH�QHVQHOHU�KDNNòQGDNL�௕NLU� YH�G¾ ¾QFHOHUL� ]LKLQGH�
\R XQOD WòUPDNWòU��5H֢\�5X֢\HW� LVH� KHP�J¸]�KHP�GH�NDOSOH�DNòOOD� ED�
NòS� J¸UPHNWLU���� 5H֢\�5X֢\HWLQ� J¸UPH� YH� J¸]OHP� \DQòQGD� KLVVHWPH��
WDKD\\¾O��WHIHNN¾U��௕NLU�EH\DQ�HWPH�YH�DNOHWPH�LOH�LUWLEDWOò�NXOODQòPOD�
UòQò�.XU֢¤Q֢GD�J¸UPHN�P¾PN¾QG¾U����$\Qò HNLOGH�DVòO�DQODPò�J¸]�LOH�
EDNPDN�RODQ� ֥QD]DU֦��NDOS�J¸]¾\OH�EDNPDN�YH�G¾ ¾QPHN�PDQDVòQGD�
NXOODQòOGò ò�JLEL��֥ELU� H\�KDNNòQGD�QD]DU°�DUD WòUPD�YH�J¸]OHP�\DSPDN֦�
DQODPòQD� GD� JHOPHNWHGLU��+DNH]D� ֥௕NLU֦� N¸N¾QGHQ� W¾UH\HQ� WHIHNNXU�
GH�D\Qò�DQODPGDGòU����.XU֢¤Q֢GD��֥ �ւEDNPD]ODU�Pò"֦� HNOLQGH�
ED OD\DQ�YH�GL HU�¤\HWOHUGH�LIDGH�HGLOHQOHUOH�ELUOLNWH�GHYHQLQ�\DUDWòOò ò��
J¸ ¾Q�\¾NVHOWLOPHVL��GD ODUòQ�\HUOH WLULOPHVL�YH�\HU\¾]¾Q¾Q�\D\òODUDN�
\D DPD�HOYHUL OL�K¤OH�JHWLULOPHVL�JLEL�J¸]OHPOHQHELOHQ�YH�¸]HOOLNOHUL�ED�
NòPòQGDQ�LQVDQò�KD\UHW�YH� D NòQOò D�VHYN�HGHQ�YDUOòNODU�KDNNòQGD�G¾ ¾�
Q¾OPHVL�LVWHQPHNWHGLU����%HQ]HU�GXUXP�֥ ��EDN��ELU�G¾ ¾Q֦�DQODPòQ�
GDNL�HPLU�NLSL\OH�IDUNOò�V½UHOHUGH�GH�J¸U¾OPHNWHGLU���

$\Qò HNLOGH� �O�L� PU¤Q� V½UHVL� ����� ¤\HWWH�� \¾U¾UNHQ�� RWXUXUNHQ��
D\DNWD�GXUXUNHQ�KHU�GDLP�<¾FH�$OODK֢òQ�KDWòUODQPDVò��LEDGHW�YH\D�GL HU�
IDDOL\HWOHULPL]GH�DVOD�RQXQ�XQXWXOPDPDVò�LVWHQLUNHQ�֥ ֦�ODI]ò�NXOOD�
QòOPò WòU��2OXPOX�QHWLFH\H�XOD WòUPDVò��\HU�YH�J¸NOHU�JLEL�LQVDQòQ�GX\X�
RUJDQODUò\OD�KLVVHGLS�DNOHQ�LGUDN�HGLS�NDYUD\DELOHFH L�YDUOòNODUòQ�ER �YH�

�� EQ�0DQ]½U��/LV¤QXյO�մ$UDE�����������$\UòFD�EN��HO�$֢U¤I��������HO�+DFF�������
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EDWòO�ROPDPDVò�KXVXVODUò�GD�֥ ֦�WDELUL\OH�\DQL�WHIHNNXU�NHOLPHVL\OH�
LIDGH�HGLOPHNWHGLU����$\Qò HNLOGH�WHGHEEXU�LOH�DODNDOò�ELU�GL HU�NHOLPH�
GH�ELOLQHQ�¾]HULQGH�\R XQOD òS�Nò\DVODPD�\ROX\OD�LEUHW�YH�̧ ¾W�YHULFL�ELU�
ED ND�VRQXFD�XOD PDN�DQODPòQGD�NXOODQòODQ�YH�.XU֢¤Q֢GD�֥ �� EUHW�
DOòQ�֦���IRUPXQGD�J¸UG¾ ¾P¾]�LIDGHGLU�� ֡WLE¤U��ED]ò H\OHUH�EDNòS�DNòO�
\¾U¾WHUHN�D\Qò�FLQVWHQ�ED ND� H\OHUL�DQOD\DELOPHNWLU�� EUHW�LVH�௕]LN°�YH�
PDGGL�RODQò�P¾ DKHGH�HGLS�̧ UHQHUHN�KHQ¾]�J¸U¾OHPHPL �RODQò�ELOPH�
\H�YDVòWD�NòOòQDQ�GXUXPGXU��.HOLPH��֥ � � �D�E�U֦�N¸N¾QGHQ�W¾UHPL WLU�
YH�ELU�K¤OGHQ�GL HULQH�JH©L �PDQDVòQò�LIDGH�HGHU��%X�\¾]GHQ�NHOLPHGHNL�
JH©L �DQODPòQGDQ�KDUHNHWOH�J¸]GHQ�\DQD D�DNWò ò� L©LQ�J¸]\D òQD�֥
�֡DEUDWX֦��V¸\OH\HQLQ�OLVDQòQGDQ�GLQOH\HQLQ�DNOòQD�PDQD�QDNOHWWL L�L©LQ�
ODI]D�V¸]�֥ ��֡òE¤UHWX֦��U¾\D�JLEL�KLV�YH�GX\JXODUOD�DQOD òOòS�KD\DO�HGL�
OHQGHQ�G¾ ¾Q¾OHQH�LQWLNDO�VHEHEL\OH�U¾\D�\RUXPODPD\D�GD�֥ ��WD֡E°U֦�
GHQLOPL WLU��.HOLPH�N¸NHQLQGHNL�PH]N½U�PDQDODU�VHEHEL\OH�P¾IHVVLUOHU�
H \DQòQ�KDNLNDW�YH�PDQDODUòQD�EDNDUDN�ED ND� H\OHU�KDNNòQGD�PDOXPDW�
VDKLEL�ROPD\D�֥LWLE¤U֦�GHPL OHUGLU���

.XU֢¤Q֢GD�JH©HQ�EX�YH�EHQ]HUL�NHOLPHOHULQ�PDQD�\HOSD]HVLQGHQ�KD�
UHNHWOH� .XU֢¤Q֢òQ�� DQODPD� PDNVDGò\OD� PXKDWDSODUòQGDQ� ¤\HWOHUL� ¾]H�
ULQGH� WHIHUUXDWOò� YH� GHWD\Oò� G¾ ¾QPHOHUL�� JH©PL � YH� JHOHFH H� \¸QHOLN�
YHUGL L�KDEHUOHUGHQ�JHUHNOL�PHVDMò� DOPDODUòQò� LVWHGL LQL� V¸\OH\HELOLUL]��
.DQDDWLPL]FH�.XU֢¤Q֢GD�WHGHEEXU�LOH�\DNòQ�LOJLVL�RODQ�NHOLPHOHU��G¾ ¾Q�
PHQLQ�IDUNOò�EL©LPOHULQL�J¸VWHUPHNWHGLU��%X�DQODPGD�.XU֢¤Q֢GDNL�LOJLOL�
¤\HWOHUH�EDNWò òPò]GD�G¾ ¾QPHQLQ�$OODK֢òQ�ELU�HPUL�ROPDVò�EDNòPòQGDQ�
ELU�LEDGHW�YH�NXOOXN�YD]LIHVL�ROGX X�GD�DQOD òOPDNWDGòU�
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ELOLPVHO�YHULOHUL�EHOLUWWLNWHQ�VRQUD�VRQX©�RODUDN� XQODUò�V¸\OH\HELOLUL]�NL�
KD\DW� NLWDEò� RODQ�.XU֢¤Q�� LQVDQODUò� NDUDQOòNODUGDQ� D\GòQOò D� ©òNDUPDN�
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���(EX֢O�+DVHQ�$OL�E��$KPHG�E��0XKDPPHG�HQ�1°VDE½U°�HO�9¤KòG°��HO�9HV°W�I°�7HIV°ULյO�
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<D]òU��+DN�'LQL�.XUյ¤Q�'LOL��� VWDQEXO��$]LP�'D òWòP��WV������������+¾VH\Q�E��0XKDP�
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¾]HUH�LQGLULOPL WLU��.XU֢¤Q֢òQ�PXKDWDSODUò�ROPDVò�ED ODPòQGD�LQVDQò�WD�
QòPOD\DQ�QLWHOLNOHUGHQ�ELUL�GH�DNOò�NXOODQPD�VDQDWò�RODUDN�GD�LIDGH�HGLOHQ�
NRQX PDNWòU�� QVDQ�L©LQ�LOHWL LP�]DUXU°�ELU�LKWL\D©WòU��.HOLPH�YH�NDYUDP�
ODU�LOHWL LPGH�YH�G¾ ¾QFHOHULPL]L�LIDGH�HWPHNWH�¸QHPOL�ELU�URO�¾VWOHQLU��
<¾FH�$OODK֢òQ� VòIDWODUòQGDQ� ELUL� GH� ֥.HODP֦GòU��$OODK�� ELU� LQVDQOD� DQ�
FDN�YDKL\OH��SHUGH�DUNDVòQGDQ�VHVOHQPHNOH�YH\D�HO©L�J¸QGHULS�GLOHGL LQL�
YDK\HWPHNOH� LOHWL LP�NXUPX WXU�� OHWL LPLQ�NDOLWHVL� ֥DQODPD֦�YH� ֥NDY�
UDPD֦� LOH� VRQX©ODQPDVòQD� ED OòGòU�� <¾FH�$OODK�.XU֢¤Q֢GD� G¾ ¾QPH\L�
HPUHWPHNWHGLU�� .XU֢¤Q�� $OODK֢òQ� ֥.HODP֦� VòIDWòQòQ� WHFHOOLVLGLU�� QVDQ��
J¸]OHPOH\HELOHQ�YH�G¾ ¾QHELOHQ�ELU�YDUOòNWòU��%X�\HWHQHN�VD\HVLQGH�LQ�
VDQ�JH©PL L��¤Qò�YH�JHOHFH L�G¾ ¾QHELOLU�� QVDQ��.XU֢¤Q�WLODYHWL\OH�RQXQ�
DQODP� GHULQOL LQL� WHGHEEXU� HGHU��.HQGLQL� Gò � G¾Q\DGDQ� VR\XWOD\DUDN�
LODK°�YH�H]HO°�KDNLNDWOHU�¾]HULQGH�\R XQOD òU��( \DQòQ�PDKL\HWL��\DUDWòOò�
òQ�KLNPHWL�YH�$OODK֢òQ�QLPHWOHUL�KDNNòQGD�WHIHNN¾UH�GDODU��1LKD\HWLQGH�
GH�G¾Q\D�YH�RQXQ�L©LQGHNLOHULQ�DOGDWòFò�YH�I¤QL�ROX XQGDQ�LEUHW�DOòU��

.XU֢¤Q� LIDGòU�� UDKPHW� YH� KLGD\HWWLU�� %X� YH� EHQ]HUL� ¸]HOOLNOHULQLQ�
IRQNVL\RQHO�K¤OH�JHOPHVL�L©LQ�GH�RQXQ�DQOD òOPDVò�HO]HPGLU��'¾ ¾QPH�
QLQ�̧ Q�NR XOODUòQGDQ�ELUL�RODUDN�LON�LQHQ�¤\HWWH�֥ 2NX�֦�HPUL�YDUGòU��2NX�
PD�YH�G¾ ¾QPH�ELUELULQL�E¾W¾QOH\HQ�LNL�XQVXUGXU��2NXPD�YH�G¾ ¾QPH�
HVQDVòQGD�NXOODQDFD òPò]�NHOLPH��NDYUDP�YH�WHULPOHU�HOEHWWH�¸QHPOLGLU��
.XU֢¤Q֢GDNL�NHOLPHOHULQ�NODVLN�V¸]O¾NOHU�YH�WHIVLU�ND\QDNODUòQGDQ�DUD �
WòUòOPDVò�]RUXQOXGXU��.XU֢¤Q��]HO½O�YH�]½�Y¾F½K�ELU�NLWDSWòU��%X�\¾]GHQ�
¤\HWOHULQLQ��NDYUDP�YH�NHOLPHOHULQLQ�DQOD òOPDVò�QRNWDVòQGD�HQ�X\JXQ�
YH©KH�KDPOHGLOPHOHUL�HVDVWòU��%X�GXUXPX�HQ�L\L�LIDGH�HGHQ�NHOLPHOHUGHQ�
ELUL�GH�֥WHGHEEXU֦G¾U���¾QN¾�WHGHEEXU��$OODK֢òQ�¤\HWOHULQGHNL�]DKLU°�YH�
E¤WòQ°�PDQDODUò�NDYUD\DELOPHN��O¾WIHGLOHQ�LQFH�DQOD\ò �YH�LOLP�VD\HVLQGH�
ODI]D�WDNòOPDGDQ� ¤ULLQ�QH�GHGL LQGHQ�]L\DGH�QH�GHPHN�LVWHGL LQL�G¾�
¾QHELOPHNWLU�

EDUH�YH�ODIò]ODU�PDQD�DNWDUòPòQGD�ELU�DUD©WòU��$VòO�DPD©�LVH�PXU¤G�ò
LO¤K°\L�DQOD\DELOPHNWLU��'ROD\òVò\OD�.XU֢¤Q֢òQ�GR UX�DQOD òODELOPHVL�YH�
LQGLULOL �PDNVDGòQòQ�JHU©HNOH HELOPHVLQLQ�\ROX�VDOW�RQXQ�NHOLPH��WHUNLS�
YH�F¾POHOHUL�LOH�PH JXO�ROPDN��QDKY°��VDUI°��EHO¤ °�YH�HGHE°�LQFHOLNOHUL\�
OH�X UD PDN�GH LO�EXQODUGDQ�K¤VòO�RODQ�PDQDODU�HNVHQLQGH�RQX�KD\DWD�
X\JXODPDNWòU�
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+òUEHY°�� 1D]PXյG�GXUHU� I°� WHQ¤VXELյO�¤\¤WL� YHյV�VXYHU�� .¤KLUH�� '¤UX֢O�
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HW�7DմU°I¤W��7KN��0XKDPPHG�$EGXUUDKPDQ�HO�0DU֡D °�����%DVNò��%H\UXW��
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$EG¾OKDP°G��6D\GD�%H\UXW��0HNWHEHWX֢O�$VUL\\H��WV�
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