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�]
2VPDQOò�'HYOHWL֢QLQ�;9,��\¾]\òOGD�\HWL WLUGL L�+DQHI°�0¤W¾U°G°�ELOJLQOHUGHQ�ELUL�RODQ�
PDP�%LUJLY°��¸�������������2VPDQOò�'HYOHWL֢QLQ�UHVP°�GLQ�DQOD\ò ò�RODUDN�EHQLPVHGL L�
(KO�L�6¾QQHW֢H�PXKDOLI�GLQ°�YH�ILNU°�DNòPODUòQ�RUWD\D�©òNWò ò��EXQXQ�QHWLFHVLQGH�ELUWD�
NòP�VRV\DO� D\Uò PDODUòQ�YH� ©DWò PDODUòQ�\D DQGò ò� ELU� G¸QHPGH�\D DPò WòU��%¸\OH�ELU�
RUWDPGD�\HWL HQ�%LUJLY°��L©LQGH�EXOXQGX X�WRSOXPD�NDU ò�VRUXPOXOXN�ELOLQFL\OH�KDUHNHW�
HWPL ��GLQ°�YH�DKO¤N°�D©òGDQ�\R]OD PD\D�PDUX]�NDOGò òQò�G¾ ¾QG¾ ¾�WRSOXPX�òVODK�HW�
PH\H�©DOò Pò WòU��%X�©HU©HYHGH�.XU֢DQ�YH�V¾QQHWH�X\PD\DQ�LQDQ©�YH�GDYUDQò ODUò�ELG֡DW�
RODUDN�GH HUOHQGLUPL ��0¾VO¾PDQODUò�EXQODUGDQ�ND©òQPD\D�VDGHFH�.XU֢DQ�YH�V¾QQHWH�
X\JXQ�RODQ�(KO�L�6¾QQHW�\ROXQX�WDNLS�HWPH\H�GDYHW�HWPL WLU��+D\DWòQò�LU DW��WHGULV�YH�
WHOLI� IDDOL\HWOHULQH� DGD\DQ�%LUJLY°�� GLQ°� LOLPOHUGH�ELU©RN�HVHU�\D]Pò WòU��$\UòFD�YHUGL�
L� GHUVOHU� VD\HVLQGH� LOP°� ELULNLPOHULQL� VRQUDNL� DVòUODUD� XOD WòUDFDN�� VO¤P� G¾ ¾QFHVLQH�

KL]PHW� HGHFHN� WDOHEHOHU� \HWL WLUPL WLU�� %X�PDNDOHGH�� ¸QFH�%LUJLY°֢QLQ� KD\DWò� YH� LOP°�
NL LOL L�KDNNòQGD�ELOJL�YHULOHFHN�GDKD�VRQUD� VO¤P�G¾ ¾QFHVLQGHNL�\HUL�WHVSLW�HGLOPH\H�
©DOò òODFDNWòU��$\UòFD�ED WD�DN¤LG�YH�NHO¤P�LOPL�ROPDN�¾]HUH�©H LWOL�DODQODUGD�WHOLI�HWWL L�
HVHUOHUL�WDQòWòODFDNWòU��
$QDKWDU�.DYUDPODU��%LUJLY°��2VPDQOò��NHO¤P��(KO�L�6¾QQHW��+DQHI°�0¤W¾U°G°�

$�%,2*5$3+,&�678'<�21�,0$0�%,5*,9 �$1�27720$1�6&+2/$5
$EVWUDFW
,PDP� %LUJLY � �G�� ����������� RQH� RI� WKH� DQDI �0 WXU G � VFKRODUV� RI� WKH� 2WWRPDQ�
(PSLUH֢LQ�WKH�;9,��FHQWXU\��OLYHG�LQ�D�SHULRG�LQ�ZKLFK�UHOLJLRXV�DQG�LQWHOOHFWXDO�PRYH�
PHQWV�HPHUJHG�LQ�RSSRVLWLRQ�WR�WKH�2WWRPDQ�RIILFLDO�UHOLJLRQ�XQGHUVWDQGLQJ��DQG�LQ�
ZKLFK� VRFLDO� FRQIOLFWV� DQG� FRQIOLFWV� ZHUH� H[SHULHQFHG� LQ� VRFLHW\�� %LUJLY �� ZKR�ZDV�
JURZQ�XS�LQ�VXFK�DQ�HQYLURQPHQW��DFWHG�ZLWK�WKH�DZDUHQHVV�RI�UHVSRQVLELOLW\�WRZDUGV�
WKH�VRFLHW\�KH�ZDV� LQ��DQG�FRQVLGHUHG�KLPVHOI�D�GXW\�WR�UHPHG\�WKH�0XVOLP�VRFLHW\��
ZKLFK�KH�EHOLHYHG�WR�EH�FRUUXSWHG�DQG�PLVLQWHUSUHWHG�LQ�UHOLJLRXV�DQG�PRUDO�WHUPV��,Q�
WKLV�IUDPHZRUN��KH�FRQVLGHUHG�WKH�EHOLHIV�DQG�SUDFWLFHV�WKDW�GR�QRW�ILW�WKH�4XU Q�DQG�
WKH�VXQQDK�ZHUH�FRQVLGHUHG�DV�ELG֡DK�DQG�LQYLWHG�0XVOLPV�WR�IROORZ�WKH�SDWK�RI�WKH�$KO�
DO�6XQQD�ZKLFK�LV�DSSURSULDWH�RQO\� LQ�WKH�4XU Q�DQG�WKH�6XQQDK�LQ�RUGHU�WR�DYRLG�
WKHP��,Q� WKLV�DUWLFOH��DIWHU�JLYLQJ� LQIRUPDWLRQ�DERXW�%LUJLY ֢V� OLIH��KLV�SODFH� LQ� WKH�RI�
WKRXJKW�RI�,VODP�ZDV�WULHG�WR�EH�GHWHUPLQHG�
.H\ZRUGV��%LUJLY ��2WWRPDQ��NHO P��$KO�DO�6XQQD�� DQDI �0 WXU G �



* 5
*HOHFH LPL]LQ�LQ DVòQGD�JH©PL LQ�WHFU¾EHVLQGHQ��LOP°�YH�N¾OW¾UHO�EL�

ULNLPLQGHQ�LVWLIDGH�HGLOPHVLQLQ��GROD\òVò\OD�EX�ELULNLPOHULQ�J¾Q¾P¾]H�
WD òQPDVò�YH�LQVDQODU�WDUDIòQGDQ�ELOLQPHVLQLQ�E¾\¾N�ID\GD�VD OD\DFD ò
¾SKHVL]GLU��%X�EDNòPGDQ�JH©PL WHNL�LOP°�ELULNLPOHUGHQ�ID\GDODQPDN��
ELOKDVVD� VO¤P�G¾ ¾QFHVLQH�¸QHPOL�NDWNò�VD ODPò �� VO¤P�LQDQ©�HVDVODUòQò
D©òNODPD\D� ©DOò Pò �� EXQODUD� \¸QHOLN� LWLUD]ODUD� FHYDSODU� YHUHUHN� VO¤P�
DN°GHVLQL�VDYXQPX ��RUWD\D�©òNDQ�SUREOHPOHUL�©¸]HUHN�WRSOXPXQ� HNLO�
OHQPHVLQGH�¸QHPOL�URO�R\QDPò �ELOJLQOHUL�YH�HVHUOHULQL�\DNòQGDQ�WDQò�
PDN�ROGXN©D�¸QHP�DU]�HWPHNWHGLU��%X�WHPHO�JHUHN©HGHQ�KDUHNHWOH�EX�
DUD WòUPDPò]GD�2VPDQOò�'HYOHWL֢QLQ�;9,��\¾]\òOGD�\HWL WLUGL L�+DQHI°�
0¤W¾U°G°� NHO¤P� HNRO¾QH� PHQVXS� ¸QHPOL� ELOJLQOHUGHQ� ELUL� RODQ� YH�
VO¤P�G¾ ¾QFHVLQH�LWLNDG°�YH�LOP°�DQODPGD�¸QHPOL�NDWNò�VD OD\DQ� PDP�
%LUJLY°֢\L� �¸������������YH�HVHUOHULQL� WDQòWPD\ò�� VO¤P�G¾ ¾QFHVLQGHNL�
\HULQL�WHVSLW�HWPH\L�DPD©ODGòN�

%LUJLY°֢QLQ�$QDGROX�FR UDI\DVòQGD�\D DPò �ELU�7¾UN�2VPDQOò�¤OLPL�
ROPDVò��PHQVXEX�ROGX X�+DQHI°�0¤W¾U°G°�PH]KHELQLQ�7¾UNOHU�WDUDIòQ�
GDQ�EHQLPVHQPL �ROPDVò�©DOò PDPò]D�D\Uò�ELU�GH HU�NDWPDNWDGòU���¾Q�
N¾�R��VDGHFH�2VPDQOòQòQ�\HWL WLUGL L�¸QHPOL�ELU�¤OLP�RODUDN�NDOPDPò ��
D\Qò� ]DPDQGD� NHQGL� G¸QHPLQGHQ� J¾Q¾P¾]H� NDGDU� 7¾UN� WRSOXPODUò
DUDVòQGD�+DQHI°�0¤W¾U°G°� DN°GHVLQLQ� \D\òOPDVòQGD� GD� URO� R\QDPò WòU��
%X�QHGHQOH�RQXQ�WRSOXPXPX]�WDUDIòQGDQ� L\L� WDQòQPDVò�YH�J¸U¾ OHUL�
QLQ�GR UX�¸ UHQLOPHVL�2VPDQOò�G¾ ¾QFH�WDULKLQLQ�N¸NOHULQLQ�NH �YH�
DQOD òOPDVò�EDNòPòQGDQ�VRQ�GHUHFH�¸QHP�WD òPDNWDGòU��$\UòFD��LOLP�YH�
N¾OW¾U�G¾Q\DPò]òQ�¸QHPOL�\DSò�WD ODUòQGDQ�RODQ�+DQHI°�0¤W¾U°G°�PH]�
KHELQH�ED Oò�ELU�ELOJLQLQ�\DNòQGDQ�WDQòWòOPDVò��GLQ°�YH�N¾OW¾UHO�JHOHQH�
LPL]OH�NXUXODFDN�ED ODUD�NDWNò�VD ODPDVò�EDNòPòQGDQ�GD�D\Uò�ELU�¸QHP�

DU]�HWPHNWHGLU�
PDP�%LUJLY°��2VPDQOò�'HYOHWL֢QLQ�UHVP°�PH]KHS�RODUDN�EHQLPVHGL�

L�6¾QQ°OL H�PXKDOLI�GLQ°��LWLNDG°��IHOVHI°��WDVDYYXI°��VL\DV°�YH�NU°�DNòPOD�
UòQ��ELG֢DW�L©HULNOL�J¸U¾ �YH�VDSPDODUòQ�RUWD\D�©òNWò ò�EXQXQ�QHWLFHVLQGH�
WRSOXP�L©LQGH�ELUWDNòP�VRV\DO�D\Uò PDODUòQ�YH�©DWò PDODUòQ�\D DQGò ò�ELU�
G¸QHPGH�\D DPò WòU��%¸\OH�ELU�RUWDPGD�\HWL HQ�%LUJLY°��L©LQGH�\D DGò ò
0¾VO¾PDQ�WRSOXPXQ�LQDQ©�YH�GH HUOHULQH�NDU ò�VRUXPOXOXN�ELOLQFL\OH�
KDUHNHW�HWPL ��GLQH��PLOOHWH�YH�GHYOHWH�NDU ò�]DUDUOò�J¸UG¾ ¾�KHU�W¾UO¾�



NLU�YH�J¸U¾ OHUL�LOP°�©HU©HYH�L©LQGH�HOH WLUPL WLU��%X�©HU©HYHGH�]DUDUOò
YH�\òNòFò�\DNOD òPODUD�NDU ò VO¤P°�LOLPOHULQ�GH L LN�DODQODUòQGD�WHOLI�HW�
WL L�HVHUOHUL�LOH�E¾\¾N�P¾FDGHOH�YHUPL WLU��%LUJLY°��GLQLQ�DQOD òOPDVò�YH�
\RUXPODQPDVò�NRQXVXQGD�WHPHO�J¸U¾ OHULQL�(KO�L�6¾QQHW�JHOHQH LQLQ�
NU°�WHPHOOHUL�¾]HULQH�LQ D�HWPL ��KD\DWò�ER\XQFD�(KO�L�%LG֡DWH�NDU ò�JH�
QHOGH�(KO�L�6¾QQHW֢L�¸]HOGH�LVH�+DQHI°�0¤W¾U°G°�DNLGHVLQL�VDYXQPX WXU��
%X�GXUXP��RQXQ�ELOKDVVD�HW�7DU°NDW¾յO�0XKDPPHGL\\H��9DVL\HWQ¤PH�YH�
7XKIHW¾յO�P¾VWHU LG°Q�DGOò HVHUOHULQGH�D©òN©D�J¸U¾OPHNWHGLU��

���+$<$7,
$VòO� DGò� 0HKPHG� RODQ� %LUJLY°֢QLQ� WDP� N¾Q\HVL� ND\QDNODUGD�

֥7DNL\¾GG°Q�0HKPHG� E�� 3°U� $OL� E�� VNHQGHU� HO�%LUJLY°� HU�5½P°� HO�
%DOòNHVLU°֦� HNOLQGH�JH©HU���$\UòFD�GR GX X� HKLU�RODQ�%DOòNHVLU֢H�QLV�
SHWOH�֥%DOòNHVLU°֦��¸PU¾Q¾Q�\DNOD òN�VRQ�RQ�\òOòQò�%LUJL֢GH�JH©LUPHVL��
NDEULQLQ� EXUDGD� ROPDVò� QHGHQL\OH� ֥%LUJLO°֦�� +DQHI°� PH]KHELQH� ED Oò
ROPDVòQGDQ�GROD\ò�GD�֥HO�+DQHI°֦�RODUDN�QLWHOHQGLULOPHNWHGLU���%XQOD�
UòQ�Gò òQGD�%LUJLY°�KDNNòQGD�֥0XK\LGG°Q֦��֥HV�6½I°��֥%LUJLO¾֦��֥0HK�
PHG��HOHEL֦�YH�֥%LUJLY°�0HKPHG�(IHQGL֦�JLEL�©H LWOL�LVLP�YH�ODNDSODU�
GD�NXOODQòOPDNWDGòU���%X�XQYDQODUò�DUDVòQGD�HQ�PH KXU�RODQò�LVH�֥ PDP�
%LUJLY°֢GLU��

%LUJLY°��%DOòNHVLU� HKULQGH�GR PX WXU��.D\QDNODUGD�GR XP�\HUL�KX�

�� �PHU�5ò]D�.HKK¤OH��0XյFHPXյO�P¾HOOLI°Q��%H\UXW��0¾HVVHVHW¾֢U�ULV¤OH�����������������
(E½�*D\V�0XKDPPHG�+D\U¾GG°Q�E��0XKDPPHG�H]�=LULNO°�HG�'òPD N ��HO�$մO¤P�
�%H\UXW� '¤U¾֢O�LOP�� ������� ��� ���� %D GDWOò VPDLO� 3D D��+HGL\\HW¾յO�¤ULI°Q� �%H\UXW��
'¤U¾�LK\¤L֢W�W¾U¤VL֢O�$UDEL\\H�����������������

�� .¤WLS� �HOHEL��.H I¾յ]�]XQ½Q�� Q U�� HUDIHGGLQ� <DOWND\D� � VWDQEXO�� 0DDULI� 9HN¤OHWL��
����������������������������������=LULNO°��HO�$յO¤P���������.HKK¤OH��0XյFHPXյO�P¾HOOLI°Q��
��������+¾VH\LQ�1LKDO�$WVò]�� VWDQEXO�.¾W¾SKDQHOHULQH�*¸UH��©�%LEOL\RJUDI\D�� VWDQEXO��
�W¾NHQ�<D\òQODUò������������ VPDLO�+DNNò�8]XQ©DU òOò��2VPDQOò�7DULKL��$QNDUD��77.�
<D\òQODUò����������������

�� $W¤XOODK�$W¤°��+DG¤LNXյO�KDN LN�IL�WHNPLOHWLյ � DN LN��KD]��6XDW�'RQXN�� VWDQEXO��<(.�
%D NDQOò ò� <D\òQODUò�� ������� ��� ����� =LULNO°�� HO�$յO¤P�� ��� ����%D GDWOò VPDLO� 3D D��
+HGL\\HW¾յO�¤ULI°Q����������%XUVDOò�0HKPHG�7DKLU��2VPDQOò�0¾HOOLIOHUL��KD]��$��)LNUL�
<DYX]�Y�G U���� VWDQEXO��0HUDO�<D\òQODUò� ���������������.¤WLS��HOHEL��0°]¤QXյO�KDN��
KD]��0XVWDID�.DUD�� VWDQEXO��0DULIHW�<D\òQODUò������������������$WVò]�� VWDQEXO�.¾W¾S�
KDQHOHULQH�*¸UH��©�%LEOL\RJUDI\D������$KPHW�7XUDQ�$UVODQ�� PDP�%LUJLY°��+D\DWò�(VHU�
OHUL�YH�$UDS©D�7HGULVDWòQGDNL�<HUL�� VWDQEXO��6HKD�<D\òQODUò�������������+XUL\H�0DUWò��
%LUJLY°�0HKPHW�(IHQGL��$QNDUD��7'9�<D\òQODUò������������



VXVXQGD�LWWLIDN�HGLOPHNOH�ELUOLNWH��GR XP�WDULKLQGH�LKWLO¤I�YDUGòU���$Q�
FDN����&HP¤]L\HOHYYHO���������0DUW�������&XPD�J¾Q¾�GR GX X�ND�
EXO�HGLOPHNWHGLU���%LUJLY°֢QLQ�NHQGLVL�GH�9DVL\HWQ¤PH�DGOò�HVHULQGH�GR�
XP�WDULKLQL��֥'R XP�WDULKLP�K������VHQHVLQLQ�&HP¤]L\H֢O�½O¤�D\òQòQ�

RQXQFX�J¾Q¾G¾U֦�� V¸]OHUL\OH� LIDGH�HWPHVL�EX� WDULKL�GR UXODPDNWDGòU��

%LUJLY°֢QLQ�GHGHVL��%DOòNHVLU֢LQ�.HSVXW�LO©HVLQH�ED Oò�%HNWD ODU�N¸\¾QGH�
RWXUDQ� VNHQGHU�(IHQGL֢GLU��%DEDVò��%DOòNHVLU�PHGUHVHOHULQGH�P¾GHUULV�
OLN�\DSDQ�3°U�$OL�(IHQGL��DQQHVL�LVH�0HU\HP�+DQòP֢GòU���

7HPHO�H LWLPLQL�%DOòNHVLU֢GH�EDEDVòQòQ�\DQòQGD�WDPDPOD\DQ�%LUJLY°��
EDEDVòQGDQ�ED WD�$UDS©D�YH�PDQWòN�ROPDN�¾]HUH�DNO°�YH�QDNO°� LOLPOH�
UL�RNXPX �YH�KDIò]Oò òQò�WDPDPODPò WòU��'DKD�VRQUD� VO¤P�¤OHPLQLQ�HQ�
¸QHPOL�LOLP�PHUNH]OHULQGHQ�ELUL�RODQ� VWDQEXO֢D�\HUOH LS��JHQ©OLN�\òOODUòQò
EXUDGDNL�0DKPXG�3D D�0HGUHVHVL�YH�6HP¤QL\H� �6DKQ�ò�6HP¤Q���JLEL�
PHGUHVHOHUGH�LOLP�WDKVLO�HWPHNOH�JH©LULS��\¾NVHN�WDKVLOLQL�WDPDPODPò �
WòU��.¾©¾N� HPVHGGLQ�(IHQGL��¸�������������$K°]¤GH�0HKPHW�0XKLG�
GLQ�(IHQGL��¸�������������.DGòDVNHU�$EGXUUDKP¤Q�(IHQGL��¸������������
YH�.ò]òO�0ROOD�ODNDSOò�$EGXUUDKPDQ�E��6H\GL�$OL��¸������������JLEL�GHY�
ULQ�¸QHPOL�¤OLPOHULQGHQ�GHUV�DOPò WòU����%LUJLY°��H LWLPLQL�ED DUò�LOH�WD�

�� %D GDWOò VPDLO�3D D�YH�0XVWDID�%DU©òQ��%LUJLY°֢QLQ�GR XP�WDULKLQL����������� HPVHG�
GLQ�6¤P°�LVH����������RODUDN�ND\GHWPL OHUGLU��%N��%D GDWOò VPDLO�3D D��+HGL\\HW¾յO�
¤ULI°Q����������0XVWDID�%DU©òQ��֥�QO¾��OLP� PDP�%LUJLY°֦��6HELO¾UUH DG����������������
���� HPVHGGLQ�6¤P°��.¤P½VXյO�DյO¤P�� VWDQEXO��.D JDU�1H UL\DW��O���������������<D DU�
'¾]HQOL��֥%DOòNHVLUOL�%LU�2VPDQOò�$\GòQò�� PDP�%LUJLY°֦��%�6%('������������������

�� =LULNO°��HO�$յO¤P���������.HKK¤OH��0XյFHPXյO�P¾HOOLI°Q����������%XUVDOò�0HKPHG�7DKLU��
2VPDQOò�0¾HOOLIOHUL����������$WVò]�� VWDQEXO�.¾W¾SKDQHOHULQH�*¸UH��©�%LEOL\RJUDI\D������
(PUXOODK�<¾NVHO��֥0HKPHW�%LUJLY°֦��$� )����������������$UVODQ�� PDP�%LUJLY°������
0DUWò��%LUJLY°�0HKPHG�(IHQGL�����

�� %X�WDULK�PLODGL�WDNYLPH�J¸UH����0DUW������&XPD�J¾Q¾QH�NDU òOòN�JHOPHNWHGLU��%N��
$WVò]�� VWDQEXO�.¾W¾SKDQHOHULQH�*¸UH��©�%LEOL\RJUDI\D������<¾NVHO��֥0HKPHW�%LUJLY°֦��
�����

�� 7DNL\¾GG°Q�0HKPHW�E��3°U�$OL�%LUJLY°��5LV¤OH�L�%LUJLY°��9DVL\HWQ¤PH���0¾PLQOHUH�1D�
VLKDW��VDG��0�� HYNL�(\JL�Y�G U��� VWDQEXO��%HGLU�<D\òQODUò���������������

�� $W¤°��+DG¤LNXյO�KDN LN����������$WVò]�� VWDQEXO�.¾W¾SKDQHOHULQH�*¸UH��©�%LEOL\RJUDI\D��
����<¾NVHO��֥0HKPHW�%LUJLY°֦������

�� 2VPDQOò�PHGUHVHOHULQLQ� WHN¤P¾O¾��)DWLK�6XOWDQ�0HKPHG�]DPDQòQGD�ROPX WXU��%X�
G¸QHPGH��)DWLK�� VWDQEXO֢XQ�IHWKLQGHQ�VRQUD�VHNL]�PHGUHVH�\DSWòUPò WòU��7HVLV�HGLOHQ�
EX�PHGUHVHOHU�� ֥6DKQ�ò�6HP¤Q֦�YH\D�֥0HG¤ULV�L�6HP¤QL\H֦� �6HNL]�0HGUHVH��DGò\OD�
PH KXU�ROPX WXU��%N��8]XQ©DU òOò��2VPDQOò�7DULKL��������������D��POI��2VPDQOò�'HYOH�
WLQLQ� OPL\\H�7H NLODWò��$QNDUD��77.�<D\òQODUò�������������

���%N��<¾NVHO�� ֥0HKPHW�%LUJLY°֦����������$UVODQ�� PDP�%LUJLY°���������0DUWò��%LUJLY°�
0HKPHG� (IHQGL�� ������� '¾]HQOL�� ֥%DOòNHVLUOL� %LU�2VPDQOò� $\GòQò�� PDP� %LUJLY°֦��



PDPOD\òS��LF¤]HWQ¤PHVLQL���DOGòNWDQ�VRQUD� VWDQEXO֢XQ�©H LWOL�PHGUHVH�
OHULQGH�P¾GHUULVOLN�\DSPò WòU����%X�DUDGD�%LUJLY°��KRFDODUòQGDQ�+DVHNL�
0HGUHVHVLQGH�P¾GHUULV�RODQ�$EGXUUDKP¤Q�(IHQGL֢QLQ�WDYVL\HVL�¾]HULQH�
(GLUQH֢GH�.DVV¤P�ò�$VNHU°���RODUDN�ELU�P¾GGHW�J¸UHY�\DSPò WòU��'DKD�
VRQUD�EX�J¸UHYGHQ�D\UòOòS�WHNUDU� VWDQEXO֢D�JHOPL �YH�%D\U¤PL\\H�WDULND�
Wò H\KOHULQGHQ�$EGXUUDKP¤Q�.DUDP¤Q°֢\H��¸������������LQWLVDS�HGHUHN�
LQ]LYD\D�©HNLOPL WLU��)DNDW� H\KLQLQ�WHONLQL�LOH�GHUYL OL L�EòUDNòS��WHNUDU�
WHGULV� KD\DWòQD� G¸QP¾ �� YDD]� YH� LU DW� IDDOL\HWOHULQL� GHYDP� HWWLUPL WLU��
%X� DUDGD�%LUJLY°�� LOLPGHNL� GHULQOL L� LOH� GLNNDWOHUL� ¾]HULQH� ©HNPL �� ,,��
6XOWDQ�6HOLP֢LQ�KRFDVò�$W¤XOODK�(IHQGL��¸������������WDUDIòQGDQ� ]PLU֢LQ�
�GHPL � LO©HVLQH� ED Oò� %LUJL֢GH� \DSWòUòODQ� '¤UX֢O�+DGLV� 0HGUHVHVL֢QH�
P¾GHUULV�RODUDN� WD\LQ�HGLOPL WLU����%LUJLY°֢QLQ�EXUDGD�P¾GHUULVOLN�J¸�
UHYLQH�ED ODPD�WDULKL�NHVLQ�ROPDPDNOD�ELUOLNWH�����������\òOòQGD�ROGX�
X�WDKPLQ�HGLOPHNWHGLU��%LUJL֢GHNL�EX�\HQL�J¸UHYL��KHU�W¾UO¾�KXUDIH�YH�

ELG֡DWOHUOH�P¾FDGHOH� HWPHGH� NHQGLVLQH� X\JXQ� ELU� ]HPLQ� ROX WXUPX �
WXU��%X�IòUVDWò�HQ�L\L� HNLOGH�GH HUOHQGLUHQ�%LUJLY°��JHUL�NDODQ�KD\DWòQò
EXUDGD�LU DW��WHGULV�YH�WHOLI�IDDOL\HWOHULQH�DGDPò WòU��%X�DPD©OD�GLQLQ�YH�
VD GX\XQXQ� X\JXQ� YH�PDNXO� EXOGX X� L\LOLNOHUL� HPLU�� N¸W¾O¾NOHUGHQ�
X]DNOD WòUPD�YD]LIHVL�LOH�LQVDQODUò�LU DW�HWPH\H�©DOò Pò WòU����$\UòFD�PHG�
UHVHOHUGH�YHUGL L�GHUVOHU�VD\HVLQGH�LOP°�ELULNLP�YH�WHFU¾EHOHULQL�YH�J¸�
U¾ OHULQL�VRQUDNL�DVòUODUD�XOD WòUDFDN�� VO¤P�G¾ ¾QFHVLQH�KL]PHW�HGHFHN�
ELU©RN�WDOHEH�GH�\HWL WLUPL WLU��%LUJLY°֢QLQ�WDOHEHOHUL�DUDVòQGD� H\K�)H\�
]XOODK� (IHQGL��+RFD]¤GH�$EG¾QQ¤VLU� (IHQGL� �¸�� ������������GHPL OL�
0XVOLKLGGLQ�(IHQGL�YH�*D]L�(PLU֢L��¸�������������VD\DELOLUL]���

;9,�� \¾]\òOòQ� ¸QHPOL�2VPDQOò� ¤OLPOHULQGHQ� ELUL� RODQ� YH� ¸PU¾Q¾�
%DOòNHVLU��(GLUQH�YH� VWDQEXO�JLEL� HKLUOHUGH�P¾GHUULV�YH�YDL]�RODUDN�JH�
©LUHQ�%LUJLY°�� VWDQEXO֢D�JLWPHN�L©LQ�©òNWò ò�ELU�\ROFXOXN�HVQDVòQGD�YHED�
KDVWDOò òQD�\DNDODQPò WòU�����&HP¤]L\HOHYYHO��������(\O¾O������3D]DU�

��������
���'¸QHPLQ�¾QLYHUVLWH�PH]XQL\HW�GLSORPDVò�
���$W¤°��+DG¤LNXյO�KDN LN����� ���������%XUVDOò�0HKPHG�7DKLU��2VPDQOò�0¾HOOLIOHUL�����
���� %DU©òQ��֥�QO¾��OLP� PDP�%LUJLY°֦������<¾NVHO��֥0HKPHW�%LUJLY°֦������

���0LUDV�WDNVLP�HGHQ�NDGò�Q¤LEL�
���$W¤°��+DG¤LNXյO�KDN LN�����������HOHEL��0°]¤QXյO�KDN�������
���<¾NVHO�� ֥0HKPHW� %LUJLY°֦�� ����� '¾]HQOL�� ֥%DOòNHVLUOL� %LU� 2VPDQOò� $\GòQò�� PDP�
%LUJLY°֦�������0DUWò��%LUJLY°�0HKPHG�(IHQGL��������

���$UVODQ� PDP�%LUJLY°������0DUWò��%LUJLY°�0HKPHG�(IHQGL��������



WHVL� J¾Q¾�EX�KDVWDOòN� VHEHEL\OH�KHQ¾]����\D òQGD� LNHQ�YHIDW� HWPL WLU��
&HQD]HVL��%LUJL�NDVDEDVòQD�JHWLULOHUHN��EXUDGD�GHIQHGLOPL WLU���

��� /0�� $+6 <(7
%LUJLY°�� VO¤P°� LOLPOHUGH� WHPHO� ND\QDN� QLWHOL L� WD ò\DQ� ELUELULQGHQ�

GH HUOL� ELU©RN� HVHU� WHOLI� HWPL WLU�� %X� EDNòPGDQ� %LUJLY°�� ND\QDNODUGD�
GLO�ELOJLQL��PXKDGGLV�� IDNLK��P¾IHVVLU��P¾WHNHOOLP�� V½I°�JLEL�©RN�\¸Q�
O¾�ROPD�¸]HOOL LQH�VDKLS�ELU�¤OLP�RODUDN�J¸VWHULOPL WLU����%LUJLY°��KD\DWò
ER\XQFD�WDNOLGH�NDU ò�ROPX ��WHIHNN¾UH��LOP°�DUD WòUPD\D�YH�LQFHOHPH\H�
E¾\¾N�¸QHP�YHUPL WLU���� (VHUOHULQGH� DNOòQ�YH�QDNOLQ� ELUELUL\OH� X\XP�
L©HULVLQGH� ROGX XQD� YH� LNLVL� DUDVòQGD� ELU� ©DWò PDQòQ� RODPD\DFD òQD�
GLNNDW�©HNPL WLU����7DKVLO�KD\DWòQòQ�LON�\òOODUòQGD�.XU֢DQ�YH�KDGLV�JLEL�
GLQ°�LOLPOHULQ�\DQò�VòUD�PDQWòN�JLEL�DNO°�LOLPOHUL�GH�¸ UHQPL WLU��+DWWD�
¸PU¾Q¾Q�\DUòVòQò�PDQWòN�LOPLQH�YHUPL WLU����+D\DWò�ER\XQFD�G¾Q\HY°�
ELU�ND]DQ©�HOGH�HWPH\L�G¾ ¾QPHPL ��GHYOHW�WDUDIòQGDQ�YHULOHQ�J¸UHYOHUH�
LOWLIDW�HWPHPL ��GHYOHW�DGDPODUò\OD�P¾QDVHEHWLQL�GDLPD�EHOOL�ELU�VHYL\H�
GH�WXWPX WXU��%X�P¾QDVHEHWOHUL� LVH�GHYOHW�\HWNLOLOHULQLQ�\DQOò �YH�DGLO�
ROPD\DQ�X\JXODPDODUò�YH�WRSOXPXQ�KX]XUXQX�ER]DFDN�WXWXP�YH�GDY�
UDQò ODUò� \HWNLOLOHUH� ELOGLUPH� HNOLQGH� ROPX �� EXQODUòQ� G¾]HOWLOPHVL� YH�
òVODK�HGLOPHVLQH�\¸QHOLN�YDD]�YH�QDVLKDWOHUGH�EXOXQPX WXU��%X�\¸Q¾\OH�
%LUJLY°֢QLQ�GHYULQGHNL�GL HU�2VPDQOò�¤OLPOHULQGHQ�D\UòOGò òQò�V¸\OH\H�
ELOLUL]��

%LUJLY°��;9,��\¾]\òOòQ�LNLQFL�\DUòVòQGD�\D DPò WòU��;9��\¾]\òOGD�ELU�
LPSDUDWRUOX D�G¸Q¾ HQ�2VPDQOò�'HYOHWL��EX�\¾]\òOòQ�RUWDODUòQGDQ�;9,��
\¾]\òOòQ�LON�©H\UH LQH�NDGDU�VL\DV°��VRV\DO�YH�LNWLVDG°�D©òGDQ�XPXPL\HWOH�
ROXPOX�\¸QGH�¸QHPOL�JHOL PHOHUH�YH�GH L LNOLNOHUH�VDKQH�ROPX ��EX�GX�

���$W¤°��+DG¤LNXյO�KDN LN����� ������HOHEL��0°]¤QXյO�KDN�� �����%XUVDOò�0HKPHG�7DKLU��
2VPDQOò�0¾HOOLIOHUL����������$UVODQ� PDP�%LUJLY°��������

���%N��=LULNO°�� HO�$յO¤P�� ��� ����.HKK¤OH��0XյFHPXյO�P¾HOOLI°Q�� ��� �����$W¤°��+DG¤LNXյO�
KDN LN��������������%D GDWOò VPDLO�3D D��+HGL\\HW¾յO�¤ULI°Q�����������HOHEL��.H I¾յ]�
=XQ½Q���������������������������� %XUVDOò 0HKPHG�7DKLU��2VPDQOò�0¾HOOLIOHUL����������
�PHU�1DVXKL�%LOPHQ��%¾\¾N�7HIVLU�7DULKL�� VWDQEXO��%LOPHQ�<D\òQHYL����������������

���%N��%LUJLY°��5LV¤OH�L�%LUJLY°���������D�POI���HW�7DU°NDW¾յO�0XKDPPHGL\\H�YHյV�V°UDW¾յO�
$KPHGL\\H��WKN��0XKDPPHG�1D]òP�1HGYL��'òPH N��'¤UX֢O�NDOHP�����������������

���%N��%LUJLY°��HW�7DU°NDW¾յO�0XKDPPHGL\\H��V�����
���$W¤°��+DG¤LNXյO�KDN LN��������� �HOHEL��0°]¤QXյO�KDN������



UXP�2VPDQOòQòQ�N¾OW¾UHO�YH�LOP°�KD\DWòQò�GD�ROXPOX�\¸QGH�HWNLOHPL WLU���

�UQH LQ�.DQ½Q°� GHYULQGH� ������������2VPDQOòQòQ� LOP°� YH� N¾OW¾UHO�
KD\DWò�HQ�\¾NVHN�VHYL\H\H�XOD Pò ����\¸QHWLPL�YH�KDONò�ROXPVX]�HWNLOH�
\HQ�KHUKDQJL�ELU�ROD\�\D DQPDPò ��EX�WRSOXPVDO�\DSò�NODVLN�QRUPODUòQD�
XOD Pò WòU����%X�JHOL PHOHUGHQ� ¸W¾U¾� EX� G¸QHP��2VPDQOò�'HYOHWL֢QLQ�
֥<¾NVHOPH�'¸QHPL֦������֝������RODUDN�ELOLQPHNWHGLU��

2VPDQOò� 'HYOHWL֢QGH� ;9,�� \¾]\òOòQ� LNLQFL� \DUòVòQD� NDGDU� GHYDP�
HGHQ�\¾NVHOPH�G¸QHPL��EX�WDULKWHQ� LWLEDUHQ�ELUWDNòP�KDULF°�YH�G¤KLO°�
VHEHSOHUOH�GH L PL ��GXUDNODPD�YH�ER]XOPD�DODPHWOHUL�ED �J¸VWHUPL �YH�
GHYOHW�JHULOHPH\H�ED ODPò WòU����%LUJLY°֢QLQ�\D DGò ò� EX�G¸QHP��(KO�L�
6¾QQHW֢H�PXKDOLI�ELUELULQGHQ�IDUNOò NLU�YH�G¾ ¾QFHOHULQ��GLQ°�J¸U¾ OH�
ULQ�RUWD\D�©òNWò ò��EXQXQ�QHWLFHVLQGH�WRSOXPVDO�G¾]H\GH�ELUWDNòP�VRV\DO�
NDUJD D��E¸O¾QPH�YH�JUXSOD PDODUòQ�PH\GDQD�JHOGL L�ELU�]DPDQD�UDVW�
JHOLU��1LWHNLP�;,9��\¾]\òOòQ�ED òQGDQ�;9,��\¾]\òOòQ�VRQODUòQD�NDGDU�
©H LWOL� WDVDYYXI°� DNòPODU� PXKWHOLI� LVLPOHU� DOWòQGD�� $QDGROX֢QXQ� IDUNOò
E¸OJHOHULQGH� ¸QHPOL� ¸O©¾GH� \D\òOPò WòU���� %XQODU� DUDVòQGD� HULDWD� X\�
JXQ� J¸U¾ OHU� EHQLPVH\HQOHU� ROGX X� JLEL� HULDWD� YH� 6¾QQ°� G¾ ¾QFH\H�
D\NòUò�J¸U¾ �YH�LWLNDGò�EHQLPVH\HQOHU�GH�ROPX WXU��$\UòFD�GHYOHW�L OHUL�
QH�NDUò PD\òS��EXOXQGXNODUò HKLU�YH�NDVDEDODUGD�YDD]�YH�QDVLKDWOH�KDONò

���+XOXVL�/HNHVL]��2VPDQOò OPL�=LKQL\HWLQGH�'H L PH��7H HNN¾O�*HOL PH��¸]¾OPH��;9��
9;,,��<¾]\òOODU��<¾NVHN�OLVDQV�WH]L��+DFHWWHSH��QLYHUVLWHVL����������������

���0HKPHW� S LUOL��֥2VPDQOò�8OHPDVò֦��2VPDQOò�$QVLNORSHGLVL��HG��*¾OHU�(UHQ��$QNDUD��
7¾UNL\H�<D\òQODUò���������������

���/HNHVL]��2VPDQOò OPL�=LKQL\HWLQGH�'H L PH�����
���%XQXQ�VHEHSOHULQGHQ�ELUL�VL\DV°��LGDU°�YH�DVNHU°�GXUXPXQ�\DQL�2VPDQOò�\¸QHWLP�VLV�
WHPLQLQ��NXUXPVDO�YH� WRSOXPVDO�\DSòVòQòQ�ER]XOPDVòGòU��%X�ER]XOPDQòQ�QH�]DPDQ�
ED ODGò òQD� GDLU� NHVLQ� ELU� WDULK� YHUPHN�P¾PN¾Q� ROPDPDNOD� ELUOLNWH� JHQHO� RODUDN�
.DQ½Q°� G¸QHPLQLQ� ������������ VRQ� RQ� \òOòQGD� RUWD\D� ©òNWò ò� YH� ,,�� 6HOLP� ������
������� ,,,��0XUDW� ������������YH�,,,��0HKPHG�������������G¸QHPOHULQGH�GDKD�GD�
GHULQOH HUHN� GHYDP� HWWL L� NDEXO� HGLOPHNWHGLU��1LWHNLP�2VPDQOò� KDNNòQGD� \DSòODQ�
DUD WòUPDODUGD�GD�;9,��\¾]\òOòQ�LNLQFL�\DUòVòQGDQ�LWLEDUHQ�2VPDQOò�'HYOHWL֢QGH�VL\DV°��
LNWLVDG°�� L©WLPD°� N¾OW¾UHO� YH� LOP°� D©òGDQ�ELU� ER]XOPDQòQ�ED ODGò ò�� KDWWD� EX� \¾]\ò�
OòQ� VRQODUòQD� GR UX� GHYOHWLQ� ©¸]¾OPH� V¾UHFLQH� JLUGL L�� EX� V¾UHFLQ�;9,,�� \¾]\òOGD�
Kò]�ND]DQGò ò� LIDGH� HGLOPHNWHGLU��8]XQ©DU òOò��2VPDQOò�7DULKL�� ��� ���������.D\KDQ�
$WLN�� ֥;9,,��<¾]\òO�2VPDQOò� $\GòQODUòQD�*¸UH� OPL\H�7H NLODWòQGDNL��¸]¾OPH\H�
OL NLQ�7HVSLW�YH�7HNOLIOHU֦��% / *����������������0HKPHW�.DUDJ¸]��֥2VPDQOò�)LNLU�
+D\DWòQGD�.DGò]¤GHOLOHU֦��7�5./(5� HG��+DVDQ�&HODO�*¾]HO�Y�G U���$QNDUD��<HQL�
7¾UNL\H�<D\òQODUò���������������������

���8]XQ©DU òOò��2VPDQOò�7DULKL��������������������������$KPHG�<D DU�2FDN��֥;9�;9,��
<¾]\òOODUGD� 2VPDQOò� 5HVP°� 'LQ°� GHRORMLVL� YH� %XQD�0XKDOHIHW� 3UREOHPL֦�� VO¤P°�
$UD WòUPDODU�����������������



LU DW�HWPH\H�©DOò DQODU�ROGX X�JLEL�GHYOHWLQ�L OHULQH�YH�VL\DVHWH�P¾GDKD�
OH�HGHQOHU�GH�ROPX WXU����%XQODU�DUDVòQGD�HQ�©RN�GLNNDW�©HNHQ�JUXSODU�
LVH�0HO¤P°OHU��*¾O HQ°OHU��.DOHQGHU°OHU��+XU½I°OHU�YH�+DOYHW°OHUGLU��%X�
]¾PUHOHU�� 6¾QQ°� G¾ ¾QFH\H� D\NòUò� RODQ�J¸U¾ OHUL� QHGHQL\OH� GHYOHW� YH�
XOHPD�WDUDIòQGDQ�֥]òQGòN��P¾OKLG�YH�PLVWLN�ELU�PHVL\DQLVW֦���V½I°�DNòP�
ODU�RODUDN�NDEXO�HGLOPL OHUGLU���

�WH�\DQGDQ�;9,��\¾]\òOGD� L°�6DIHY°�YH�.ò]òOED �GHQHQ�©H LWOL�E¤WòQ°�
]¾PUHOHU�GH�RUWD\D�©òNPò WòU��%XQODU�GD�6¾QQ°�G¾ ¾QFH\H�D\NòUò�LQDQ©ODU�
YH�E¤WòQ°�NLUOHU�EHQLPVHPHOHUL�QHGHQL\OH�2VPDQOò�XOHPDVò�WDUDIòQGDQ�
֥LKWLO¤OFL�PHVL\DQLOLN֦����ELU�NDUDNWHU�VHUJLOH\HQ�֥5¤]°֦�JUXSODU�RODUDN�
NDEXO�HGLOPL WLU��%X�5¤]°�JUXSODU�GD�GL HUOHUL�JLEL�2VPDQOò�'HYOHWL֢QL�
ELU�KD\OL�X UD WòUPò ��GHYOHWLQ�VL\DV°�YH�L©WLPD°�KD\DWòQGDNL�HWNLOHULQGHQ�
GROD\ò�$QDGROX֢QXQ�©H LWOL�E¸OJHOHULQGH�ELUWDNòP�LV\DQODUòQ�©òNPDVòQD�
QHGHQ�ROPX ODUGòU���

<XNDUòGD�NòVDFD�¸]HWOHPH\H�©DOò Wò òPò]�V¸]�NRQXVX�EX�ER]XOPDODU�
YH�VRV\DO�NDUJD DODUòQ�JLGHULOPHVL�L©LQ�GHYOHW�\HWNLOLOHUL��DG¤OHWQ¤PHOHU�
©òNDUPò ODUGòU����%X� IHUPDQODUGD�JD\HW�¸O©¾O¾�ELU�GLOOH�EX�ER]XOPDOD�

���8]XQ©DU òOò��2VPDQOò�7DULKL��������������
���%X�WDELU��JHQHO�RODUDN�J¾Q¾Q�ELULQGH�JHOHFHN�RODQ�NDUL]PDWLN�\DUò�LODK°� DKVL\HW�OL�
GHUOL LQGH�H LWOLN©L��SD\OD òPFò�YH�KDN©D�ELU�G¾]HQ�\DQL�G¾Q\D�FHQQHWL�NXUPD\ò�DPD©�
HGLQHQ�� EX� DQODPGD� GLQ°� YH� VL\DV°� ROPDN�¾]HUH� LNL�PLV\RQD� VDKLS� RODQ� KDON� KDUH�
NHWOHULQH�YHULOHQ�ELU�DGGòU��*HQL �ELOJL�L©LQ�EN��2FDN��$KPHG�<D DU�2FDN��2VPDQOò
7RSOXPXQGD�=òQGòNODU�YH�0¾OKLGOHU����������<¾]\òOODU��� VWDQEXO��7DULK�9DNIò�<XUW�<D�
\òQODUò������������

���%XQODU��GHYOHW��XOHPD�YH�WRSOXP�L©HULVLQGH�JUXSOD PDQòQ�YH�ILNU°�WDUWò PDODUòQ��KX�
]XUVX]OXNODUòQ�\D DQPDVòQGD�¸QHPOL�URO�R\QDPò WòU��%X�\¾]GHQ�2VPDQOò�XOHPDVò��EX�
WDULNDW�PHQVXSODUòQGDQ�ELU�NòVPòQòQ�J¸U¾ �YH�DNLGHOHULQL� HULDWD�D\NòUò�RODUDN�GH HU�
OHQGLUPL OHU��EXQODU�DUDVòQGD�]òQGòN�YH�P¾OKLW�NDEXO�HWWLNOHUL�ED]ò H\KOHUL�LGDP�HWWLU�
PL OHU��ED]òODUòQò�GD�KDSVHWWLUPL OHUGLU��8]XQ©DU òOò��2VPDQOò�7DULKL���������������2FDN��
2VPDQOò�7RSOXPXQGD�=òQGòNODU�YH�0¾OKLGOHU������YG���D�POI���֥;9�;9,��<¾]\òOODUGD�
2VPDQOò�5HVP°�'LQ°� GHRORMLVL�YH�%XQD�0XKDOHIHW�3UREOHPL֦�� VO¤P°�$UD WòUPDODU�����
������������

�� KWLO¤OFL�PHVL\DQLOLN�WDELUL��JHOHFHN�ELU�NXUWDUòFò�LQDQFò�HNVHQLQGH�WH HNN¾O�HWPL ��GH�
L LN�]DPDQODUGDNL�VL\DVDO�YH�VRV\R�HNRQRPLN�EXQDOòPODUòQ�HWNLVL\OH��VL\DV°��VRV\DO�YH�

HNRQRPLN�ED]ò�WDOHSOHUL�JHU©HNOH WLUPHN�¾]HUH�PHUNH]°�RWRULWH\H�NDU ò�VLODKOò�D\DN�
ODQPDODU� HNOLQGH� RUWD\D� ©òNDQ� LKWLO¤O� KDUHNHWOHUL� L©LQ� NXOODQòOPDNWDGòU�� %N��2FDN��
2VPDQOò�7RSOXPXQGD�=òQGòNODU�YH�0¾OKLGOHU�����

���2FDN�� ֥;9��;9,��<¾]\òOODUGD�2VPDQOò� 5HVP°�'LQ°� GHRORMLVL� YH�%XQD�0XKDOHIHW�
3UREOHPL֦������

���2VPDQOò� G¸QHPLQGH� LOPL\H� WH NLODWòQò òVODK� HWPHN� L©LQ� ©òNDUWòODQ� IHUPDQODU� YH�
DG¤OHWQ¤PHOHU�L©LQ�EN��8]XQ©DU òOò��2VPDQOò�'HYOHWLQLQ� OPL\\H�7H NLODWò�����������/H�
NHVL]��2VPDQOò OPL�=LKQL\HWLQGH�'H L PH�������0XVWDID�6DLW�<D]òFòR OX��֥;9��YH�;9,��



UD� YH� NDQXQODUD� UL¤\HWVL]OL H� GLNNDW� ©HNPL OHU� YH� NDQXQODUD� X\XOPD�
VòQò� HPUHWPL OHUGLU����$QFDN�EX��SHN� ID\GDOò� ROPDPò �� DNVLQH�\D DQDQ�
ROXPVX]OXNODU�YH�KX]XUVX]OXNODU�GDKD�GD�DUWDUDN�GHYDP�HWPL WLU��%X�
QXQ�¾]HULQH�2VPDQOò�PHUNH]°�\¸QHWLPL��6¾QQ°OLN�Gò ò�EX�PXKDOLI�©HY�
UHOHUH�NDU ò�VòNò�ELU�6¾QQ°OH WLUPH�SROLWLNDVòQò�©DUH�RODUDN�J¸UP¾ ��KHU�
W¾UO¾�GH L LPH��VHQWH]H�D©òN�2VPDQOò�UHVP°�GLQ�DQOD\ò ò��NHQGLQL�DUWòN�
KHU� W¾UO¾�\HQL� DOò �YHUL OHUH� YH�GH L LPOHUH�NDSDWPD�\ROXQD�JLWPL WLU��
%X�\¾]GHQ�GH�GHYOHWLQ�UHVP°�GLQ�DQOD\ò ò� LVWHU�LVWHPH]�KR J¸U¾V¾]�YH�
NDWò�ELU�K¤OH�G¸Q¾ P¾ W¾U�����WH�\DQGDQ�¸]HOOLNOH�;9,��\¾]\òOòQ�LNLQ�
FL�\DUòVòQGDQ�LWLEDUHQ�\D DQDQ�EX�ER]XOPDODU�NDU òVòQGD�G¸QHPLQ�¸QGH�
JHOHQ�XOHPDVò�GD�GHYOHW�YH�WRSOXP�L©LQGH�\D DQDQ�VL\DV°��LGDU°�YH�DVNHU°�
SUREOHPOHUH� WHPDV� HWPL OHU�� JHOHFHN� L©LQ� ND\Jò� YH� HQGL HOHULQL� GLOH�
JHWLUPL OHUGLU����%X�DPD©OD�VL\¤VHWQ¤PH�YH�QDVLKDWQ¤PH�W¾U¾�HVHUOHU�\D�
]òS�GHYOHW�DGDPODUòQò�EX�NRQXGD�X\DUPD\D�©DOò Pò ODU�YH�RQODUò�WHGELU�
DOPD\D�©D òUPò ODUGòU���

%X�D©òNODPDODUD�J¸UH�2VPDQOò�'HYOHWL֢QLQ�;9��YH�;9,��\¾]\òOODU�
GD�KHPHQ�KHPHQ�KHU�DODQGD�XOD Wò ò�\¾NVHN�VHYL\HQLQ��;9,��\¾]\òOòQ�
RUWDODUòQGDQ�LWLEDUHQ�ELU�GXUDNODPD�YH�JHULOHPH�V¾UHFLQH�JLUGL L�V¸\OH�
QHELOLU��

;9,�� \¾]\òOòQ� LNLQFL� \DUòVòQGDQ� LWLEDUHQ� ROXPVX]� \¸QGH� GH L HQ�
VL\DV°�� LGDU°�YH� LNWLVDG°� DUWODU�� LOP°�YH�N¾OW¾UHO�KD\DWò�GD�PHQI°�\¸QGH�
HWNLOHPL ��EX�DODQODUGD�GD�ELU�GXUDNODPD��L©H�NDSDQPD�YH�JHULOHPH�G¸�

<¾]\òOODUGDNL�.HO¤P�( LWLPLQLQ�7HQNLGL֦�� VO¤P� OLPOHUL�(QVWLW¾V¾�'HUJLVL�����������
��������

���0HKPHW� S LUOL��֥.ODVLN�'¸QHP�2VPDQOò�'HYOHW�7H NLODWò֦��2VPDQOò�'HYOHWL�YH�0HGH�
QL\HWL�7DULKL��HG��(NPHOHWWLQ� KVDQR OX�� VWDQEXO��,5&,&$�<D\òQODUò����������������

���2FDN�� ֥;9�;9,�� <¾]\òOODUGD�2VPDQOò� 5HVP°�'LQ°� GHRORMLVL� YH� %XQD�0XKDOHIHW�
3UREOHPL֦������

�� S LUOL��֥.ODVLN�'¸QHP�2VPDQOò�'HYOHW�7H NLODWò֦��2VPDQOò�'HYOHWL�YH�0HGHQL\HWL�7D�
ULKL����������0��6DLG�<D]òFòR OX��֥;9��YH�;9,��<¾]\òOODUGDNL�.HO¤P�( LWLPLQLQ�7HQ�
NLGL֦����������

���/¾WIL�3D D֢QòQ��¸������������$VDIQ¤PH֢VL��%LUJLY°֢QLQ��¸������������5LV¤OH�I°�PHGKLյV�
VXOW¤QLյO�¤GLO�YH�]HPPLյV�VXOW¤QLյ]�]¤OLP��=¾KUXյO�P¾O½N�֢L�YH�+DVDQ�. I°�$NKLV¤U°֢QLQ�
�¸�������������8V½O¾յO�KLNHP�I°�QL]¤PLյO�DOHP֢L�EX�W¾UGH�\D]òODQ�HVHUOHUH�¸UQHN�J¸VWH�
ULOHELOLU��EN��(MGHU�2NXPX ��֥2VPDQOò�'HYOHWL֢QGH�'H L LP�6¾UHFL�YH�,,,��6HOLP��Q�
FHVL�<HQLOH PH��DEDODUò֦��7�5./(5� HG��+DVDQ�&HODO�*¾]HO�Y�G U���$QNDUD��<HQL�
7¾UNL\H�<D\òQODUò�������������$WLN��֥;9,,��<¾]\òO�2VPDQOò�$\GòQODUòQD�*¸UH� OPL\H�
7H NLODWòQGDNL��¸]¾OPH\H� OL NLQ�7HVSLW�YH�7HNOLIOHU֦��������



QHPL� ED ODPò WòU��� OP°� KD\DWWD� \D DQDQ� EX� GXUXP� QHWLFHVLQGH� LOLP��
PDDULI�YH�XOHPD�VòQòIò�GD�GR DO�RODUDN�JHULOHPH\H�YH�©¸]¾OPH\H�ED �
ODPò WòU��'HYOHW֢LQ�NXUXPODUò� ©¸]¾OPH�YH� ©¸N¾ OH�\¾]�\¾]H�JHOGL LQ�
GH�¸]HOOLNOH� LOPL\H�VòQòIò�GDKD�¸QFHOHUL�¤OLPOHULQ�HQ�GH HUOLOHUL�YH�HKLO�
RODQODUòQD�PDKVXV� LNHQ�� DUWòN� U¾ YHW�� WRUSLO� YE��\ROODUOD� HKLO� YH� HUEDEò
ROPD\DQ� NLPVHOHULQ� NX DWWò ò� ELU� NXUXP� K¤OLQH� JHOPL WLU��8OHPDGDNL�
EX�ER]XOPD�YH�JHULOHPH�2VPDQOò�'HYOHWL֢QLQ�©¸N¾ ¾QH�NDGDU�GHYDP�
HWPL WLU��%X�ER]XOPD\D�VRQ�YHUPHN�L©LQ�©H LWOL�©DEDODU�ROPX VD�GD�EX�
KXVXVWD�KHUKDQJL�ELU�G¾]HOPH�VD ODQDPDPò WòU���

�]HOOLNOH�,,��0XUDW�G¸QHPLQGH�(GLUQH�YH�%XUVD�JLEL�̧ QHPOL� HKLUOHU�
GH�E¾\¾N�PHGUHVHOHU�NXUXOPX ��LOP°�KD\DW�ROGXN©D�FDQOò�YH�EHUHNHWOL�ELU�
NRQXPD�\¾NVHOPL WLU��+DWWD�LOP°�YH�NU°�IDDOL\HWOHULQ�Kò]OD�\¾U¾W¾OG¾ ¾�
VWDQEXO��(GLUQH�YH�%XUVD�JLEL� HKLUOHULQ� VO¤P�N¾OW¾U�YH�PHGHQL\HWLQLQ�
PHUNH]L�K¤OLQH�JHOPHVL�©H LWOL�LOLPOHUGH�P¾WHKDVVòV�SHN�©RN�¤OLPLQ�2V�
PDQOò�'HYOHWL֢QH�JHOPHVLQGH�¸QHPOL�URO�R\QDPò WòU����'ò DUòGDQ�JHOHQ�
EX�¤OLPOHU��2VPDQOò� LOLP�YH�NLU�KD\DWòQòQ�JHOL PHVLQH�¸QHPOL�NDWNò�
ODU�VD ODPò ODUGòU��$QFDN�EX�DNDGHPLN�VH\DKDWOHU��ID]OD�X]XQ�V¾UPHPL ��
ELOKDVVD� VWDQEXO֢XQ�IHWKLQGHQ�VRQUD�D]DOPò ��;9,��\¾]\òOGDQ�LWLEDUHQ�LVH�
GXUPD�QRNWDVòQD�JHOPL WLU��%X�GXUXP��2VPDQOò�LOLP�KD\DWòQòQ�GXUDNOD�
PDVòQD�YH�L©H�NDSDQPDVòQD�QHGHQ�ROPX WXU��

�E¾U�\DQGDQ�EX�G¸QHPGH�LOP°�KDUHNHWOHU��PHGUHVH�YH�P¾GHUULVOH�
ULQ�©RNOX X�NHPL\HW�LWLEDUL\OH�KD\OL�\HN½Q�WXWVD�GD�NH\\HW�LWLEDUL\OH�
JHULOHPH\H�ED ODPò WòU����%X�JHULOHPHQLQ�\D DQPDVòQGD�XOHPD�VòQòIòQòQ�
U¾ YHW�DOPDVò�� ¸KUHW�YH�O¾NVH�G¾ N¾Q�ROPDVò��DKO¤N°�YH�LOP°�©¸N¾QW¾\H�
X UDPDODUò�¸QHPOL�URO�R\QDPò WòU����$\UòFD�SDGL DKODUòQ�YH�GL HU�GHYOHW�
E¾\¾NOHULQLQ�DUDFòOò ò�LOH�HKOL\HWVL]�KRFDODUòQ�YH�ED]ò�¸QHPOL�¤OLPOHULQ�
©RFXNODUòQòQ�H LWLPOHULQL�WDPDPODPDGDQ�PHGUHVHOHUH�P¾GHUULV�RODUDN�

���8]XQ©DU òOò��2VPDQOò�7DULKL����������/HNHVL]��2VPDQOò OPL�=LKQL\HWLQGH�'H L PH�������
����

���2NXPX ��֥2VPDQOò�'HYOHWL֢QGH�'H L LP�6¾UHFL�YH�,,,��6HOLP��QFHVL�<HQLOH PH��D�
EDODUò֦�����

���%X�VH\DKDWOHU�KDNNòQGD�GHWD\Oò�ELOJL�L©LQ�EN��+XOXVL�/HNHVL]��֥2VPDQOòODUGD�6¾QQ°�
+DQHI°�*HOHQH LQLQ�2OX PDVòQGD�8OHPDQòQ�5RO¾֦��2VPDQOò�$QVLNORSHGLVL��HG��*¾OHU�
(UHQ��$QNDUD��7¾UNL\H�<D\òQODUò������������������

���.DUDJ¸]��֥2VPDQOò�)LNLU�+D\DWòQGD�.DGò]¤GHOLOHU֦������
���$WLN�� ֥;9,,��<¾]\òO�2VPDQOò� $\GòQODUòQD�*¸UH� OPL\H�7H NLODWòQGDNL��¸]¾OPH\H�

OL NLQ�7HVSLW�YH�7HNOLIOHU֦�����



WD\LQ�HGLOPHOHUL�GH�LOPL\H�VòQòIòQòQ�YH�PHGUHVHOHUGHNL�H LWLPLQ�ER]XO�
PDVòQD� YH� GROD\òVò\OD� LOP°� VHYL\HQLQ� JHULOHPHVLQH� QHGHQ� ROPX WXU���

%XQODUòQ�Gò òQGD�XOHPDQòQ�WHPHO�J¸UHYL��WRSOXPGD�֥L\LOL L�HPUHWPH�YH�
N¸W¾O¾ ¾� HQJHOOHPH֦�ROPDVòQD� UD PHQ�©R X�XOHPDQòQ� LKPDO�� ©HNLQ�
JHQOLN��PDNDP� YH�PHYNL� HOGH� HWPH� JLEL� ELUWDNòP� VHEHSOHUGHQ� ¸W¾U¾�
EX� J¸UHYL� \HULQH� JHWLUHPH\LS�� EX� NRQXGD� ED DUòVò]� ROPDODUò� GD� HWNLOL�
ROPX WXU����%X�ER]XOPDODU�NDU òVòQGD�G¸QHPLQ�̧ QGH�JHOHQ�¤OLPOHUL��WH]�
NLUHOHULQGH�LOLP�DGDPODUòQD�GH HU�YHULOPH\L L��J¸UHYLQ�N¸W¾\H�NXOODQòO�
PDVò�YH�U¾ YHW�DOòQPDVò�YE��ELU©RN�NRQXGD� LN¤\HWOHUGH�EXOXQPX ODU���

GHYOHWLQ�YH�WRSOXPXQ�\DSòVòQGD�\D DQDQ�ROXPVX]OXNODUòQ�YH�ER]XNOXN�
ODUòQ�WHPHO�VHEHEL�RODUDN�GD�֥NODVLN�P¾HVVHVHOHUGHQ�D\UòOPD\ò֦�J¸VWHU�
PL OHUGLU�� %X� DQOD\ò �� KHU� DODQGD� VòNò� ELU�PXKDID]DN¤UOòN� HNOLQGH� ELU�
]LKQL\HWLQ�RUWD\D�©òNPDVòQD�QHGHQ�ROPX WXU��'ROD\òVò\OD�֥¸]H�G¸Q¾ ֦�
HNOLQGH�IRUP¾OH�HGLOHELOHFHN�EX�]LKQ°�KDUHNHW��LOP°�G¾ ¾QFHGH�GH�NHQ�
GLQL�J¸VWHUPL ��LOLP�DQOD\ò òQGD�YH�LQVDQODUòQ�LOLPGHQ�EHNOHGLNOHUL� H\�
OHUGH�GH L LNOLNOHUH�VHEHEL\HW�YHUPL WLU��'L HU�WDUDIWDQ�EX�KDUHNHW��PHG�
UHVHOHUGHNL�HQWHOHNW¾HO�DQOD\ò òQ�GH L PHVLQH�ED Oò�RODUDN��DNO°�LOLPOHULQ�
]D\òDPDVò�YH�QDNO°�LOLPOHULQ�D òUOòN�ND]DQPDVòQD��PHGUHVH�WH NLODWòQòQ�
YH�L OH\L LQLQ�ER]XOPDVòQD�GD�QHGHQ�ROPX WXU��1HWLFHGH�EX�]LKQ°�KDUH�
NHW��V¾UH©�L©HULVLQGH�WRSOXPVDO�ER\XWODU�ND]DQDQ�ELUWDNòP�KDUHNHWOHULQ�
GH�HWNLVL\OH�2VPDQOòQòQ�UHVP°�GLQ�DQOD\ò òQD�PXKDOLI�YH�WDV\H�HGLFL�ELU�
NDUDNWHUH�G¸Q¾ P¾ W¾U���

<XNDUòGDNL�D©òNODPDODU�GLNNDWH�DOòQGò òQGD�%LUJLY°֢QLQ�\D DGò ò�G¸�
QHPLQ��;9,��\¾]\òOòQ�LNLQFL�\DUòVò���2VPDQOò�'HYOHWL֢QLQ�VL\DV°�YH�L©WLPD°�
KD\DWòQGDQ�LNWLVDG°�KD\DWD�NDGDU�ELU©RN�DODQGD�PHYFXW�NXUXOX�G¾]HQLQ�
ER]XOPD\D��¸]HOOLNOH�N¾OW¾UHO�YH�LOP°�KD\DW�VHYL\HVLQLQ�GXUDNODPD\D�YH�
KDWWD�JHULOHPH\H�ED ODGò ò�ELU�G¸QHP�RODUDN�NDU òPò]D�©òNWò ò�DQOD òO�
PDNWDGòU��%¸\OH�ELU�G¸QHPGH�\D D\DQ�%LUJLY°��\D DGò ò�WRSOXPXQ�LQDQ©�
YH�GH HUOHULQH�NDU ò�VRUXPOXOXN�ELOLQFL\OH�KDUHNHW�HWPL ��\¾U¾WW¾ ¾�LU�
DW��WHGULV�YH�WHOLI�IDDOL\HWOHUL\OH�G¸QHPLQ�J¾QFHO�GLQ°��VL\DV°��L©WLPD°�PH�

���8]XQ©DU òOò��2VPDQOò�'HYOHWLQLQ� OPL\H�7H NLODWò������<D]òFòR OX��֥;9��YH�;9,��<¾]�
\òOODUGDNL�.HO¤P�( LWLPLQLQ�7HQNLGL֦�����������

�� S LUOL��֥2VPDQOò�8OHPDVò֦�����
���2NXPX ��֥2VPDQOò�'HYOHWL֢QGH�'H L LP�6¾UHFL�YH�,,,��6HOLP��QFHVL�<HQLOH PH��D�
EDODUò֦�����

���/HNHVL]��2VPDQOò OPL�=LKQL\HWLQGH�'H L PH����������



VHOHOHULQL�©¸]PH\H�©DOò Pò WòU��%X�ED ODPGD�.XU֢DQ�YH�V¾QQHWWHQ�KDUH�
NHWOH�GHYOHW�DGDPODUò�YH�\¸QHWLPLQ�\DQOò �YH�KDNVò]�X\JXODPDODUòQò��ED]ò
XODPDQòQ�DVO°�J¸UHYOHULQL�WHUN�HWPHOHULQL�KHP�YDD]ODUòQGD�KHP�GH�HVHU�
OHULQGH�HOH�DODUDN�WHQNLW�HWPL WLU��'L HU�WDUDIWDQ�%LUJLY°�� VO¤P�¾PPHWL�
L©LQGH�RUWD\D�©òNDQ�D\UòOòNODUò�YH�EXQODUD�VHEHS�RODQ�PHYFXW�IòUNDODUòQ�
ELUELULQH�NDU ò�WDNòQGòNODUò�PHQI°�WXWXPODUò�JLGHUPH\L�GH�DPD©ODPò WòU��
$\UòFD� LQVDQODUòQ� LQDQ©ODUòQò�G¾]HOWPH�YH� WDNOLWWHQ� WDKNLNH�\¾NVHOWPH�
\ROXQGD�ELUOL L�VD ODPDN�DPDFò\OD�GLQGH�WDNLS�HGLOHFHN�RUWD�\ROXQ�QH�
ROPDVò�JHUHNWL LQL�WHVSLW�HGLS��LQVDQODUò�EX�\ROD�GDYHW�HWPH\L�NHQGLQH�
WHPHO�J¸UHY�DGGHWPL WLU����%X�©HU©HYHGH�WRSOXPGD�JLWWLN©H�\D\JòQOD DQ�
YH�JHQHOGH� VO¤P��LQDQFòQD�¸]HOGH�(KO�L�6¾QQHW֢H�D\NòUò�RODQ�LQDQ©��LO�
YH� WXWXPODUò�E¤WòO��ELG֡DW�YH�KXUDIH�RODUDN�GH HUOHQGLUPL ��RQODUò� WRS�
OXPGDQ�WHPL]OH\HUHN��GLQ°��VL\DV°�YH�N¾OW¾UHO�DODQGD�\D DQDQ�DNVDNOòNODUò
YH�ER]XNOXNODUò�JLGHUPH\H�JD\UHW�HWPL WLU��%X�DPD©OD� VO¤P°�LOLPOHULQ�
GH L LN�DODQODUòQGD�NLWDS��ULVDOH��PDNDOH�� HUK�YH�KD L\H�W¾U¾�ELU©RN�HVHU�
NDOHPH�DOPò WòU��(VHUOHULQGH�GLQH��PLOOHWH�YH�GHYOHWH�NDU ò�]DUDUOò�J¸UG¾�
¾�KHU�DQOD\ò ò�LOP°�©HU©HYH�L©LQGH�HOH WLUPL WLU���

%LUJLY°֢\H�J¸UH�GHYOHW�YH� WRSOXP� L©LQGH�J¾Q�JH©WLN©H�DUWDQ� VRV\DO�
YH�DKO¤N°�ER]XNOXNODU�YH�KX]XUVX]OXNODU�GLQGHQ�VDSPD��GLQLQ�DVOòQD�\D�
EDQFòOD PD�YH�ELG֡DW�YH�KXUDIHOHUH�GDOPD�QHWLFHVLQGH�RUWD\D�©òNPò WòU���

�\OH� NL�� WRSOXP� L©LQGH� LQDQ©� YH� LEDGHW� DODQòQGD�J¸]HWLOHQ� KDVVDVL\HW�
ND\EROPX ��V¾QQHWOHU�XQXWXOPX �YH�ELG֡DWOHU�\D\JòQOD PD\D�ED ODPò WòU���

%LUJLY°��GHYOHW�YH�WRSOXP�L©LQGH�\D DQDQ�EX�VRUXQODUOD�ED �HWPH�\¸Q�
WHPLQL�GLQGH�DUDPò ��.XU֢DQ�YH�V¾QQHWLQ�LONHOHULQH�X\XODUDN��WRSOXPVDO�
G¾]HQLQ� WHNUDU� WHVLV� HGLOHELOHFH LQL� VDYXQPX WXU���� %D ND� ELU� GH\L OH�
RQD�J¸UH�\D DQDQ�W¾P�EX�ROXPVX]�GXUXPODUGDQ�NXUWXOPDQòQ�\ROX��KDO�

���2VPDQ�.DUDGHQL]��֥7DULNDW�ò�0XKDPPHGL\\H֦�� PDP�%LUJLY°�6HPSR]\XPX�%LOGLULOHUL�
� ]PLU��GHPL �� ������.DVòP� ������� KD]��0HKPHW� HNHU� �$QNDUD��7'9�<D\òQODUò��
����������

���&D IHU�.DUDGD ��'¾ ¾QFH�'¾Q\DPò]ò�$\GòQODWDQ���� VO¤P��OLPL�� VWDQEXO��(QVDU�1H �
UL\DW��������������$��7XUDQ�$VODQ��֥ PDP�%LUJLY°�YH�*¾QO¾N�+D\DWò֦�� OLP�YH�6DQDW����
��������������

���6¾OH\PDQ�7RSUDN��֥ PDP�%LUJLY°�YH�%LG֢DWOHUH�.DU ò�7XWXPX֦�� PDP�%LUJLY°�6HP�
SR]\XPX�%LOGLULOHUL�� ]PLU��GHPL ��������.DVòP��������KD]��0HKPHW� HNHU��$QNDUD��
7'9�<D\òQODUò�������������

���0DUWò��%LUJLY°�0HKPHW�(IHQGL������
���6HGD� �]VR\�� ֥2VPDQOò� 'HYOHWL֢QLQ� <HQLOLNOHUH� <DNOD òPò� �]HULQH� %LU� 'HQHPH��
%LUJLY°�YH�%LG֡DW֦��'¸UW��JH���������������������



Nò�.XU֢DQ�YH�V¾QQHWH�J¸UH� HNLOOHQHQ�YH�(KO�L�6¾QQHW�©L]JLVLQGH�JHOL�
HQ�ELU�KD\DWD�GDYHW�HWPHNOH�P¾PN¾QG¾U��%X�GD�KDGLVOHUH�GD\DQDQ�ELU�
DKO¤N�DQOD\ò ò�RUWD\D�NR\PDNOD�YH�V¾QQHWL�\HQLGHQ�KD\DWòQ�KHU�VDKDVòQ�
GD�\D DQòOòU�NòOPDNOD�P¾PN¾Q�RODELOLU����%X�EDNòPGDQ�%LUJLY°֢\H�J¸UH�
0¾VO¾PDQODU�.XU֢DQ�YH�V¾QQHW�PHUNH]OL�RODQ�YH�X]DNOD WòNODUò�EX�\D DP�
WDU]òQD��WHNUDU�JHUL�G¸QPHOL��GLQL�LON�QHVLOOHULQ�\DSWòNODUò�JLEL�DVOòQD�X\�
JXQ�RODUDN�\D DPDOò�YH�VòNò�ELU� HNLOGH� HU֢°�DKN¤Pò�WDWELN�HWPHOLGLUOHU��
%LUJLY°�� HVHUOHULQGH� HOH WLUL� YH� WDYVL\HOHULQL� GH� EX� J¸U¾ � ©HU©HYHVLQGH�
GLOH�JHWLUPL WLU����+DNNò�V¸\OHPHNWHQ�©HNLQPH\LS��VRQ�GHUHFH�G¾U¾VW�YH�
WDYL]VL]�ELU�WXWXP�VHUJLOH\HQ�%LUJLY°��GHYOHWLQ�LOHUL�JHOHQOHULQGH�J¸UG¾�
¾�NXVXUODUò�FHVDUHWOH�WHQNLW�HWPL WLU��'HYOHW�\HWNLOLOHULQL��U¾ YHW�NDU ò�

Oò ò�PHPXUL\HW�YHULOPHVL��HKOL�ROPD\DQODUD�LOP°�U¾WEH�YHULOLS�WRSOXPGD�
FHKDOHWLQ�\D\JòQOD PDVò�JLEL�GHYOHW�YH�WRSOXP�L©LQGH�P¾ DKHGH�HWWLNOHUL�
ER]XNOXNODUò òVODK�HWPHPH�KXVXVVXQGD�HOH WLUPL WLU����1LWHNLP�%LUJLY°��
ELU� DUD� VWDQEXO֢D� JLGLS�� 6RNXOOX�0HKPHG� 3D D֢\D� DGDOHWVL]OLNOHUOH� YH�
ELG֡DWOHUOH�P¾FDGHOH�NRQXVXQGD�GD�WDYVL\HOHUGH�EXOXQPX ��J¸U¾ OHULQL�
VDPLPL�ELU� HNLOGH�GLOH�JHWLUPL WLU����$\UòFD�%LUJLY°��PHQNXO�PDOODUòQ�YH�
SDUD�YDNIòQòQ��¾FUHW�NDU òOò òQGD�.XU֢DQ�RNXPDQòQ�FDL]�ROPDGò ò�KXVX�

���0DUWò��%LUJLY°�0HKPHW�(IHQGL������
���)DKUL� 8QDQ�� ֥'LQGH� 7DVIL\HFLOLN� <DKXW� 2VPDQOò� 6¾QQLOL LQH� 0XKDOHIHW�� %LUJLY°�
0HKPHG�(IHQGL֦��7¾UN�<XUGX��������������������]VR\��֥2VPDQOò�'HYOHWL֢QLQ�<HQL�
OLNOHUH�<DNOD òPò��]HULQH�%LU�'HQHPH��%LUJLY°�YH�%LG֡DWչ������

���7RSUDN��֥ PDP�%LUJLY°�YH�%LGDWOHUH�.DU ò�7XWXPX֦���������)DWPD�=HKUD�3DWWDED�
QR OX�� ֥����<¾]\òO�2VPDQOò�'¾ ¾QFHVLQGH�)HOVHIH� YH�.HO¤P�%LOJLQOHUL֦��6'� )'
�����������������

���$W¤°��+DG¤LNXյO�KDN LN��������� <¾NVHO��֥0HKPHW�%LUJLY°֦�������$UVODQ�� PDP�%LUJLY°��
����%LUJLY°��EX�WXWXPX�QHGHQL\OH�2VPDQOò�WDULKLQGH�GHYOHWLQ�¾VW�NDGHPHOHUGH�P¾KLP�
YD]LIHOHU�¾VWOHQHQ�LOLP�YH�GLQ�DGDPODUòQD��EXQODUòQ�WHPVLO�HWWLNOHUL�YH�GHYOHWLQ�G¾ ¾Q�
FHVL�K¤OLQH�JHWLUGLNOHUL� VO¤P�DQOD\ò òQD�FLGGL�DQODPGD�LON�NDU ò�©òNò �KDUHNHWLQLQ�HQ�
¸QHPOL�WHPVLOFLOHULQGHQ�ELUL�NDEXO�HGLOPL WLU��+DWWD�2VPDQOò֢GDNL�.XU֢DQ�YH�V¾QQHWLQ�
Gò òQGD�KHU�W¾UO¾� VO¤P°�JHOHQH L�UHGGHGHQ�֥LON�WDVIL\HVL�NDUDNWHU֦�RODUDN�QLWHOHQGLULO�
PL WLU��EN��$��<D DU�2FDN��֥;9,,��<¾]\òOGD�2VPDQOò PSDUDWRUOX XQGD�'LQGH�7DV�
IL\H� �3¾U¾WDQL]P��7H HEE¾VOHULQH�%LU�%DNò ��.DGò]¤GHOLOHU�+DUHNHWL֦��7¾UN�.¾OW¾U¾�
$UD WòUPDODUò�����������������������������8QDQ��֥'LQGH�7DVIL\HFLOLN�<DKXW�2VPDQOò
6¾QQLOL LQH�0XKDOHIHW��%LUJLY°�0HKPHG�(IHQGL֦����������/HNHVL]��2VPDQOò OPL�=LK�
QL\HWLQGH�'H L PH�������6HOLP�+LOPL��]NDQ��֥%LU�0XKDOHIHW�2ODUDN� PDP�%LUJLY°�YH�
6RV\DO�+D\DWD�(WNLOHUL֦��8OXVODUDUDVò %DOòNHVLUյH�'H HU�.DWDQ� DKVL\HWOHU�6HPSR]\XPX�
�%DOòNHVLU�����.DVòP��������HG�� HQRO��HOLN�Y�G U���%DOòNHVLU��%¾\¾N HKLU�%HOHGL\HVL�
.HQW�$U LYL�<D\òQODUò������������������



VXQGD�GHYULQ� H\K¾֢O� VO¤Pò�(E¾VVX½G�(IHQGL��¸������������LOH�P¾QDND�
D�HWPHNWHQ�©HNLQPHPL WLU���

%LUJLY°֢QLQ� LQVDQODU� DUDVòQGD�PH KXU� ROPDVòQòQ� HQ� ¸QHPOL� QHGHQ�
OHULQGHQ�ELULVL�GH�G¸QHPLQGHNL�\R]OD Pò � WDVDYYXID�YH�ELG֡DWODUD�NDU ò
RODQ�P¾FDGHOHVL�YH�WXWXPXGXU�� OP°�YH�N¾OW¾UHO�DODQGD�)DKUHGGLQ�HU�
5¤]°֢QLQ� �¸����������� WDVDYYXIX� Gò OD\DQ� DNòOFò� NHO¤P� \DNOD òPòQGDQ�
VRQUD�2VPDQOò�WRSOXPXQGD�ELUL�WHNNH�YH�]DYL\HOHUGH�\D DWòODQ�YH�WDVDY�
YXIX�WHPVLO�HGHQ�PH ¤\LK��WDULNDW���GL HUL�GH�PHGUHVHGH�WHGULV�HGLOHQ�YH�
DNO°� HU֢°�LOLPOHUL�WHPVLO�HGHQ�XOHPD�� HULDW��ROPDN�¾]HUH�LNL�LOLP�YH�N¾O�
W¾U�RGD ò�ROX PX WXU����2VPDQOò�'HYOHWL֢QLQ�NXUXOX �G¸QHPLQGHQ�LWL�
EDUHQ�PH ¤\LK�XOHPD��WDULNDW� HULDW�WHNNH�PHGUHVH��DUDVòQGD�ELU�GHQJH�
NXUXODELOPL ��KXNXN��LODKL\DW��PDQWòN��GLOELOJLVL�YE��LOLPOHU�PHGUHVHOHU�
GH��KLNPHW��DKO¤N�YH�WDVDYYXI�GD�WHNNHOHUGH�¸ UHWLOPL WLU��2VPDQOò֢QòQ�
H LWLP�P¾HVVHVHOHULQGH�PHGUHVH�WHNNH�D\UòOò ò�ROVD�GD��PHGUHVH�WHNNH�
LNLOL L�DKHQNOL�GHQJH�L©HULVLQGH�\¾U¾W¾OP¾ W¾U��%X�GHQJH�;9,��\¾]\òOGD�
\D]òODQ�IòNòK��WDVDYYXI��IHOVHIH��NHO¤P�JLEL�LOLPOHULQ�ELUOLNWH�HOH�DOòQGò ò
HVHUOHU�YDVòWDVò\OD�GDKD�GD�SHNL WLULOPL �ROXS�EX�VXUHWOH�]¤KLU�E¤WòQ�GHQ�
JHVLQLQ�PXKDID]DVò� YH�GHYDPò� VD ODQDELOPL WLU���� )DNDW�;9,�� \¾]\òOòQ�
LNLQFL�\DUòVòQGDQ� LWLEDUHQ�EX�GHQJH�ER]XOPD\D�ED ODPò � YH�XOHPD�YH�
PH ¤\LK�DUDVòQGD�WDUWò PDODU�ED �J¸VWHUPL WLU��%LUJLY°��XOHPD�YH�PH ¤\LK�
DUDVòQGD� \D DQDQ� EX� WDUWò PDODUGD� WDYUòQò� XOHPDGDQ� \DQD� NR\PX WXU��
%X�ED ODPGD�NHQGL�G¸QHPLQGH�ED]ò�WDULNDWODUGD�YH�PXWDVDYYòDU�DUD�
VòQGD�\D\JòQOòN�ND]DQDQ�ELG֡DW�YH�KXUDIHOHUH�NDU ò�DPDQVò]�ELU�P¾FDGHOH�
ED ODWPò ��GLQLQ�]DKLU°�\¸Q¾Q¾�WDQòPD\DQ�YH\D�RQX�D DQ�WDYòU�YH�GDYUD�
Qò ODUò�WHQNLW�HWPL ��EXQODUòQ�RUWDGDQ�NDONPDVò�L©LQ�JD\UHW�J¸VWHUPL WLU���

1LWHNLP�%LUJLY°��2VPDQOò�WRSOXPXQGD��WDVDYYXI�DGòQD�ELG֡DW�YH�KXUDIH�

���(E¾VX½G� (IHQGL�� SDUD� YDNIòQòQ� FDL]� ROGX XQD� GDLU� 5LV¤OH� I°� FHY¤]°� YDNILյO�PHQN½O�
YHյQ�Q¾N½G�LVLPOL�ELU�ULVDOH�NDOHPH�DOPò �YH�ELU�IHWYD�YHUPL WLU��%LUJLY°��RQXQ�EX�UL�
VDOHVLQH� NDU ò� ELU� UHGGL\H� QLWHOL LQGH� NDOHPH� DOGò ò HV�6H\I¾յV�V¤ULP� I°� DGHPL� FHY¤]L�
YDNILյO�PHQN½O�YHյG�GHU¤KLPչ�DGOò�ULVDOHVLQGH��(E¾VVX½G֢XQ�SDUD�YDNòIODUò�NRQXVXQGDNL�
J¸U¾ OHULQL� LGGHWOH�UHGGHWPL ��SDUDQòQ�YH�PHQNXO�PDOòQ�FDL]�ROPDGò òQò� V¸\OHPL �
WLU��EN���HOHEL��0°]¤QXյO�KDN�����������(PUXOODK�<¾NVHO��0HKPHW�%LUJLY°յQLQ�'LQ°�YH�
6L\DV°�*¸U¾ OHUL� �$QNDUD��7'9�<D\òQODUò�� ������� ����0DUWò��%LUJLY°�0HKPHW�(IHQGL��
���������'¾]HQOL��֥%DOòNHVLU֢OL�%LU�2VPDQOò�$\GòQò�� PDP�%LUJLY°֦�������

�� O\DV��HOHEL��֥;9,,��<¾]\òO�2VPDQOò�.HO¤PFòODUò�YH�%H\¤]°]¤GH�$KPHG�(IHQGL֢QLQ�
.HO¤P� OPLQGHNL�<HUL֦��.XUյDQ�0HVDMò OPL�$UD WòUPDODU�'HUJLVL�������������������

���.DUDJ¸]��֥2VPDQOò�)LNLU�+D\DWòQGD�.DGò]¤GHOLOHU֦������
���.DUDGD ��'¾ ¾QFH�'¾Q\DPò]ò�$\GòQODWDQ���� VO¤P��OLPL������



RUWD\D�©òNDUDQ�V½I°�J¸U¾Q¾S�GH�EX�L LQ�HKOL�ROPD\DQ�V¸]GH�PXWDVDYYòI�
ODUD�NDU ò�©òNPò ��RQODUò�VHUW�ELU� HNLOGH�HOH WLUPL WLU����2QXQ�HOH WLUL�JH�
WLUGL L�NRQXODUòQ�ED òQGD�LVH�LOPLQ�JHUHNVL]�J¸U¾OPHVL��QDVVODUòQ�]DKLU°�
DQODPODUò� \HULQH� E¤WòQ°� DQODPODUòQòQ� HVDV� DOòQPDVò�� JHU©HN� LOPLQ�NH I��
LOKDP�YH�U¾\D�\ROX\OD�HOGH�HGLOHELOHFH L��GLQ°�ULW¾HOOHULQ�WHJDQQL��]LNLU��
UDNV�YH�GHYU�LOH�\DSòOPDVò�JLEL�PHVHOHOHU�JHOPHNWHGLU���

%LUJLY°��EX�\¸Q¾\OH�NHQGLVLQGHQ�VRQUD��;9,,��\¾]\òOGD��RUWD\D�©òNDQ�
.DGò]¤GHOLOHUH� UHIHUDQV� ROPX �� HW�7DULNDWXյO�0XKDPPHGL\\H� DGOò� HVHUL�
GH�.DGò]¤GHOLOHULQ� HO� NLWDEò� K¤OLQH� JHOPL WLU���� %X� KDUHNHWH� DGòQò� YH�
UHQ�.DGò]¤GH�0HKPHG�(IHQGL��¸�������������YH�WDUDIWDUODUò��%LUJLY°֢QLQ�
\DOQò]FD�VDSWòUòOPò �WDUDDUòQò�HOH WLUGL L��.XU֢DQ�YH�V¾QQHWH�X\JXQ�RODQ�
\¸Q¾Q¾�NDEXO�HWWL L� WDVDYYXIX�WDPDPHQ�UHGGHWPL �� WDULNDWODUòQ�WDPD�
PòQD�NDU ò�G¾ PDQOòN�EHVOHPL OHUGLU����%XQXQ�\DQò� VòUD� WHJDQQL�� VHPD�
YH� D\LQOHUL� WHNU� HGLS�� FDPLOHULQ�PLQDUHOHULQLQ�\òNòOPDVò� ED WD�ROPDN�
¾]HUH�WHNNH�YH�]DYL\HOHULQ�NDSDWòOPDVòQò�YH�GLQH�VRQUDGDQ�JLUHQ�KHU� H�

����HOHEL��0°]¤QXյO�KDN�� �����0HKPHW�'HPLUFL�� ֥%LUJLY°� YH�7DVDYYXI֦�� PDP�%LUJLY°�
6HPSR]\XPX�%LOGLULOHUL�� ]PLU��GHPL ��������.DVòP��������KD]��0HKPHW� HNHU��$Q�
NDUD��7'9�<D\òQODUò�� ������� �����]NDQ�� ֥%LU�0XKDOHIHW�2ODUDN� PDP�%LUJLY°� YH�
6RV\DO�+D\DWD�(WNLOHUL֦������

���%LUJLY°֢QLQ� HOH WLULOHULQH� EDNòOGò òQGD�� WDVDYYXIXQ� WDPDPòQD� GH LO�� (KO�L� 6¾QQHW�
LQDQFòQD�D\NòUò�RODQ�YH�L©LQGH�ELU©RN�ELG֡DW�YH�KXUDIHOHUL�EDUòQGòUDQ�\R]OD Pò �EL©L�
PLQH�NDU ò�ROGX X�DQOD òOPDNWDGòU��%LUJLY°��HW�7DU°NDW¾յO�0XKDPPHGL\\H��������������
D�POI���7HIV°U¾յO�.XUյ¤QLյO�$]°P��6¾OH\PDQL\H�.WS��$WòI�(IHQGL��QU������������D�

���8]XQ©DU òOò��2VPDQOò�7DULKL���������� EUDKLP�%D]��֥ .DGò]¤GHOLOHU�+DUHNHWL�YH�)LNU°�5H�
IHUDQVODUò��%LUJLY°�0HKPHG�(IHQGL�$UDVòQGDNL�=LKQL\HW�)DUNò֦��%DN¾� VO¤P��QLYHUVLWHVL�
(OPL�0HFPXD���������������.DGò]¤GHOLOHU�KDUHNHWLQLQ�WHPVLOFLOHUL��%LUJLY°֢QLQ�̧ ]HOOLNOH�
WDVDYYXID�YH�ELG֡DWH�\¸QHOLN�J¸U¾ OHULQL� WHPHO�GD\DQDN�QRNWDVò�RODUDN�EHQLPVHPL �
OHUGLU�� )DNDW� RQXQ� NDGDU� VDPLPL� RODPDPò ODUGòU��.DGò]¤GHOLOHU�� E¾W¾Q� ELG֡DWOHUGHQ�
DUòQPDN�JHUHNWL LQL�KDUDUHWOH�VDYXQPX ODU��EXQODUD�NDU ò�P¾FDGHOHGH�%LUJLY°֢QLQ�J¸�
U¾ OHULQH�WDDVVXS�GHUHFHVLQGH�ED ODQDUDN�RQX�LVWLVPDU�HWPL OHU��VL\DV°�Q¾IX]�YH�©òNDU�
SH LQH�G¾ HUHN�\HQL�VRV\DO�NDUJD D�YH�ROD\ODUòQ�©òNPDVòQD�]HPLQ�KD]òUODPò ODUGòU���]�
NDQ��֥%LU�0XKDOHIHW�2ODUDN� PDP�%LUJLY°�YH�6RV\DO�+D\DWD�(WNLOHUL֦�������

���.DGò]¤GH֢QLQ�WDVDYYXI� H\KOHULQH�\¸QHOWWL L�LWKDP�YH�VX©ODPDODU��PXWDVDYYòIODU�FHQD�
KòQGD�PXKDOLI�ELU�EORN�ROX WXUPX �YH�WDUDIODU�DUDVòQGD�JHULOLPOL�P¾QDND DODUD�VHEH�
EL\HW�YHUPL WLU��.DGò]¤GH�YH�RQXQ�NDU òVòQGD�\HU�DODQ�$EG¾OPHFLG�6LYDV°�(IHQGL��¸��
�����������DUDVòQGD�\D DQDQ�YH�ELUND©�QHVLO�ER\XQFD�GHYDP�HGHQ�EX�©DWò PD��ND\�
QDNODUGD�֥.DGò]¤GH�6LYDV°��HNL PHVL֦��֥7HNNH�0HGUHVH��HNL PHVL֦�YH�֥6½I°�8OHPD�
�HNL PHVL֦� JLEL� ©H LWOL� LVLPOHUOH� DQòOòU� ROPX WXU�� %N�� �HOHEL�� 0°]¤QXյO�KDN�� �����
8]XQ©DU òOò��2VPDQOò�7DULKL��������������0��5D LW�$NSòQDU��֥2VPDQOò�7RSOXPXQGD�
6HOHIL�'¾ ¾QFHQLQ�7LSLN�%LU�7HPVLOFLVL�2ODUDN�.DGò]DGHOLOHU֦�� ODKL\DW�$NDGHPL��]HO�
6D\òVò��6HOHILOLN������������������������



\LQ�\DVDNODQPDVòQò� LVWHPL OHUGLU����.DGò]¤GH֢QLQ�EX�NLUOHUL��KDUHNHWLQ�
LNLQFL�¸QHPOL�WHPVLOFLVL�RODQ��VW¾Y¤Q°�0HKPHG�(IHQGL��¸�������������
WDUDIòQGDQ�GHYDP�HWWLULOPL WLU���VW¾Y¤Q°��NLUOHULQGH�GDKD�GD�D òUò�JLGH�
UHN��WRSOXP�KX]XUXQX�ER]DQ�NDWò�YH�VHUW�ELU�WXWXP�VHUJLOHPL WLU��.D\�
QDNODUGD�RQXQ� ]DPDQòQGD�¸]HOOLNOH� V½I°OHUH� \¸QHOLN�]LN°� VDOGòUòODUGD��
V¸]¾�HGLOHQ�P¾GDKDOHFL�DQOD\ò òQ�E¾W¾Q�ER\XWODUò\OD�VHUJLOHQGL L�EHOLU�
WLOHUHN��EX�GXUXPD�GLNNDW�©HNLOPL WLU���

+¤OEXNL�%LUJLY°֢QLQ�\D DGò ò�G¸QHPGH�XOHPD� LOH�PH D\LK�DUDVòQGD�
WH֢VLV� HGLOHQ� KR J¸U¾�� DUDGDNL� UHNDEHWL� NòVòU� WDUWò PD� YH� NDYJD\D� G¸�
Q¾ W¾UPHPL ��%LUJLY°�LOH�(E¾VVX½G�(IHQGL�¸UQH LQGH�J¸U¾OG¾ ¾�¾]HUH�
XOHPD�DUDVòQGD� WDPDPHQ�LOP°�©HU©HYH� L©LQGH�P¾QD]DUDODU�\DSòOPò WòU��
$QFDN�GDKD�VRQUD�VL\DV°��DVNHU°�YH�N¾OW¾UHO�\DSòGDNL�JHULOHPH\H�SDUDOHO�
RODUDN�LOPL\H�VòQòIòQGD�GD�JHULOHPH�ED �J¸VWHUPL ��KR J¸U¾�\HULQL�WDDVVX�
ED�WHUN�HWPL WLU�� WH�%LUJLY°֢QLQ�NLUOHULQL�VXLLVWLPDO�HGHUHN�NHQGLOHULQH�
GD\DQDN�QRNWDVò�\DSDQ�.DGò]¤GHOLOHU�GH�KR J¸U¾V¾]O¾ ¾Q�YH�WDDVVXEXQ�
;9,,��\¾]\òOGDNL�VHPERO¾�K¤OLQH�JHOPL WLU����%LUJLY°�LVH�.DGò]¤GHOLOHULQ�
DNVLQH�ELG֡DWOHUH�NDU ò�P¾FDGHOH�PHVHOHVLQL�LOP°�ELU�SODWIRUPGD�HOH�DOD�
UDN�� \D]Gò ò� HVHUOHUGH� G¾ ¾QFHOHULQL� RUWD\D� NR\PD\D� ©DOò Pò �� VL\DV°�
YH\D� ]LN°� EDVNò� \ROXQD� ED YXUPDPò �� DQ�� ¸KUHW� YH\D�PDNDP� HOGH�
HWPH�JLEL�G¾Q\HY°�ELU�©òNDU�J¸]HWPHPL WLU��$\UòFD�\D DQDQ�ER]XNOXNOD�
Uò�G¾]HOWPHN��GHYOHW�YH�WRSOXPX�LK\D�HWPHN�L©LQ�NU°�òVODK�©HU©HYHVLQGH�
L\L�QL\HW�YH�VDPLPL\HW�L©HULVLQGH�ROPX ��HOH WLULOHULQL�\òNòFò�GH LO�\DSòFò
\¸QGH�GLOH�JHWLUPL WLU���

���+��=L\D��ONHQ��7¾UNL\HյGH��D GD �'¾ ¾QFH�7DULKL�� VWDQEXO���ONHQ�<D\òQODUò���������
������]NDQ��֥%LU�0XKDOHIHW�2ODUDN� PDP�%LUJLY°�YH�6RV\DO�+D\DWD�(WNLOHUL֦������
����

����UQH LQ��VW¾Y¤Q°֢QLQ�� LUN�EXOD DQ�WRSUDNODUòQ�DQFDN�GHQL]H�G¸N¾OHUHN�WHPL]OHQH�
ELOHFH L�G¾ ¾QFHVL\OH�WHNNHOHULQ�\òNòPòQD�LOL NLQ�IHUPDQODU�©òNDUWòOPDVòQGD�HWNLOL�RO�
GX X��KDWWD�ED]HQ�EL]DWLKL�\òNòP�IDDOL\HWLQH�L WLUDN�HWWL L�YH�IòUVDW�EXOGXN©D�WDVDYYXI�
HUEDEòQD� ILLO°� VDOGòUòGD�EXOXQGX X�ULYD\HW�HGLOPHNWHGLU��$NSòQDU�� ֥2VPDQOò�7RSOX�
PXQGD�6HOHIL�'¾ ¾QFHQLQ�7LSLN�%LU�7HPVLOFLVL�2ODUDN�.DGò]DGHOLOHU֦������

����HOHEL��֥;9,,��<¾]\òO�2VPDQOò�.HO¤PFòODUò�YH�%H\¤]°]¤GH�$KPHG�(IHQGL֢QLQ�.HO¤P�
OPLQGHNL�<HUL֦�������

���.DGò]¤GHOLOHU��%LUJLY°֢GHQ�IDUNOò�ELU�WXWXP�VHUJLOHPL OHU�� òVODK�J¸U¾Q¾P¾QGH�\òNòFò��
\RN�HGLFL��D D òOD\òFò��EDVLW�YH�\¾]H\VHO�ELU�GLO�YH�\DNOD òP�VHUJLOHPL OHU��֥0XKDOHIHW�
HW��PH KXU�RO֦�NDLGHVL�¾]HULQH� DQ�YH� ¸KUHWLQ�\ROODUòQò�DUDPò ODU�� L L� UL\D\D�G¸N¾S��
UH]LO�YH�©LUNLQ�ELU�©òNò �\DSPò ODUGòU���HOHEL��0°]¤Q¾յO�KDN�������%D]��֥.DGò]¤GHOLOHU�
+DUHNHWL�YH�)LNU°�5HIHUDQVODUò��%LUJLY°�0HKPHG�(IHQGL�$UDVòQGDNL�=LKQL\HW�)DUNò֦��
����



�WH�\DQGDQ�2VPDQOò�LGDUHFLOHUL��%LUJLY°�YH�(E¾VVX½G�DUDVòQGD�\D D�
QDQ�LOP°�WDUWò PDODUGD�(E¾VVX½G֢XQ�J¸U¾ OHULQL�WHUFLK�HWPHNOH�EHUDEHU�
WDUDIVò]�NDOPò ODU��%LUJLY°֢\H�\¸QHWLFLOHUL�HOH WLUPHVLQH�UD PHQ�ELU�\DS�
WòUòP�X\JXODPDPò ODU��EXQD�PXNDELO�;9,,��\¾]\òOGD�.DGò]¤G°�KDUHNH�
WLQL�WHKOLNHOL�YH�GHYOHWL�WHKGLW�HGHQ�ELU�XQVXU�RODUDN�J¸UP¾ OHU�YH�RQODUD�
\¸QHOLN�©H LWOL�\DSWòUòPODU�X\JXODPò ODUGòU���

�WH�\DQGDQ�%LUJLY°֢QLQ�\D DGò ò�©D ��¸]HOOLNOH� VO¤P°�LOLPOHUGH�;,9��
\¾]\òOGD�ED OD\DQ� HUK�YH�K¤ L\H�\D]PD�JHOHQH LQLQ�GHYDP�HWWL L�ELU�
G¸QHPH� GHQN� JHOLU�� %X� G¸QHPGH�� XOHPDQòQ� ©R XQOX X�� PHVDLOHULQL�
RULMLQDO�HVHUOHUGHQ�GDKD�]L\DGH�¸QFHNL�HVHUOHU�¾]HULQH� HUK�YH�K¤ L\HOHU�
\D]PD\D� KDUFDPò WòU��'ROD\òVò\OD� EX� G¸QHPGH� H LWLP� DODQòQGD� ¾UHW�
NHQOLN�GXUPX ��PHGUHVHOHULQ�DUWòN�NODVLNOH WL L�NDEXO�HGLOPL ��R�]DPD�
QD�NDGDU�LOLP�DGòQD�V¸\OHQPHVL�JHUHNHQ� H\OHULQ�V¸\OHQGL LQH�YH�EXQD�
ID]OD�ELU� H\�LODYH�HGLOHPH\HFH LQH�LQDQòOPò ��EXQXQ�ELU�VRQXFX�RODUDN�
LOP°�KD\DWD�PHYFXW�ELOJL\L�PXKDID]D�HGLS��QDNOHGHQ�ELU�H LWLP�DQOD\ò ò
K¤NLP�ROPX WXU����2VPDQOò�XOHPDVòQòQ�WHOLI�HWWL L�HVHUOHULQ�ELU©R XQXQ�
GD� HUK��K¤ L\H��WD֢O°N�YH�WHUF¾PH�W¾U¾�©DOò PDODUGDQ�ROPDVò�GD�EX�J¸U¾ ¾�
GHVWHNOHU�PDKL\HWWHGLU����+¤OEXNL�%LUJLY°��©D GD ODUòQGDQ�IDUNOò�RODUDN�
HUK�YH�K¤ L\HOHU�Gò òQGD�NHQGLVLQH�KDV��̧ ]J¾Q�YH�RULMLQDO�ELU©RN�HVHU�RU�

���1LWHNLP�.DGò]¤GHOLOHULQ�EX�\òNòFò�YH�\R]OD WòUòOPò �WDVIL\HFL�WXWXPX�NDU òVòQGD�WHGELU�
DOPDN�L©LQ�KDUHNHWH�JH©HQ�6DGUD]DP�.¸SU¾O¾�0HKPHG�3D D��.DGò]¤GHOLOHULQ� OLGHUL�
�VW¾Y¤Q°�YH� WDUDIWDUODUòQò� WXWXNOD\DUDN����������� WDULKLQGH�.òEUòV֢D� V¾UP¾ W¾U��%X�
HNLOGH�WRSOXP�¾]HULQGH�HWNLOL�RODQ�.DGò]¤GHOLOHU�KDUHNHWL�ELU�V¾UH�GXUGXUXOPX WXU��
9¤Q°�(IHQGL��¸��������������.DGò]¤GHOLOHU�KDUHNHWLQL�¾©¾QF¾�NX DN�RODUDN�;9,,��DVUòQ�
VRQODUòQD�NDGDU� WD òPò WòU� �.DUDJ¸]�� ֥2VPDQOò�)LNLU�+D\DWòQGD�.DGò]¤GHOLOHU֦�������
8]XQ©DU òOò��2VPDQOò�7DULKL�� ��� ������ONHQ��7¾UNL\HյGH��D GD �'¾ ¾QFH�7DULKL�� �����
�]NDQ��֥%LU�0XKDOHIHW�2ODUDN� PDP�%LUJLY°�YH�6RV\DO�+D\DWD�(WNLOHUL֦��������

���8QDQ��֥'LQGH�7DVIL\HFLOLN�<DKXW�2VPDQOò�6¾QQLOL LQH�0XKDOHIHW��%LUJLY°�0HKPHG�
(IHQGL֦�����

���$\UòFD�©D GD �DUD WòUPDODUGD�GD�;9,��\¾]\òOòQ�VRQODUòQGDQ�LWLEDUHQ�DNO°�LOLPOHUH�GDLU�
\D]òODQ�HVHUOHUGH�QLFHOLN�YH�QLWHOLN�LWLEDUL\OH�ELU�G¾ ¾ �ROGX X��EX�G¾ ¾ ¾Q�;9,,��\¾]�
\òOGD�GDKD�GD�Kò]ODQGò ò� LIDGH�HGLOPHNWHGLU��<LQH�EX�G¸QHPGH�RULMLQDO�HVHUOHU�YHU�
PHNWHQ�GDKD�]L\DGH� HUKOHUH�D òUOòN�YHULOGL L��EX� HUKOHULQ�GH�;,,��;,9��\¾]\òOODUGD�
NDOHPH�DOòQPò HNLOOHUL�ROGX XQD�GLNNDW�©HNLOPHNWHGLU��%X�GXUXPOD�LOJLOL�YHULOHQ�LV�
WDWLVWLNVHO�ELU�ELOJL\H�J¸UH��EX�G¸QHP�L©HULVLQGH� HUK��K¤ L\H��K¤PLV��WD֢O°N¤W��WDVQLI�YH�
WHUF¾PH�QLWHOLNOL�WRSODP�����©DOò PD�\DSòOPò WòU��%XQODUGDQ����֢L�������IòNòK����֢¾�
������WDVQLI��GHUOHPH��YH�WHUF¾PH����֢¾�������DN¤LG�NHO¤P����֢L���������WHIVLU����֢X�
�����DKO¤N�YH�WDVDYYXI�YH��֢Vò��������LVH�KDGLVOH�LOJLOL�\DSòODQ�©DOò PDGòU��/HNHVL]��2V�
PDQOò OPL�=LKQL\HWLQGH�'H L PH�������<D]òFòR OX��֥;9��YH�;9,��<¾]\òOODUGDNL�.HO¤P�
( LWLPLQLQ�7HQNLGL֦�����������)DKUL�8QDQ��֥2VPDQOò�0HGUHVH�8OHPDVò�� OLP�$QOD�
\ò ò�YH� OP°�9HULP֦��6RV\DO�%LOLPOHU�'HUJLVL���������������



WD\D�NR\PD\ò�ED DUDELOPL WLU��(VHUOHULQGH�HOH�DOGò ò�NRQXODU�NHQGLQGHQ�
¸QFH�GH�\D]òOPò �ROPDNOD�EHUDEHU��HOH�DOGò ò�KHU�NRQX\D�NHQGLQH�KDV�
G¾ ¾QFHOHUL��¾VOXS�YH�LIDGH�WDU]ò\OD�ELU� H\OHU�NDWDELOPL WLU����%LUJLY°֢QLQ�
HVHUOHULQGH�HOH�DOGò ò�NRQXODUò��VLVWHPDWLN�WDU]GD�NòVD�YH�¸]O¾�LIDGHOHUOH�
D©òNOD\DELOPH� NRQXVXQGDNL�PDKDUHWL�� ELU©RN� ¤OLPLQ� GLNNDWLQL� ©HNPL
YH�EX�GXUXP�HVHUOHUL�¾]HULQGH� HUKOHU��K¤ L\HOHU�YH�PXKWDVDUODU�\DSòO�
PDVòQGD�¸QHPOL�URO�R\QDPò WòU��+DWWD�ED]ò�HVHUOHUL�©H LWOL�PHGUHVHOHUGH�
\òOODUFD�GHUV�NLWDEò�RODUDN�RNXWXOPX ��¾]HUOHULQGH� HUK�YH�WHUF¾PH�W¾U¾�
ELU©RN�©DOò PD�\DSòOPò WòU��%X�GXUXP��%LUJLY°֢QLQ�EL]H�NDGDU�XOD DQ�©D�
Oò PDODUòQGD�D©òN©D�J¸U¾OPHNWHGLU��$UDS�GLOL�YH�JUDPHUL�LOH�LOJLOL�NDOHPH�
DOGò ò Pյ¤Q¾յO�HQ]¤U��HO�$Y¤PLO�YH� ]K¤U¾յO�HVU¤U�DGOò�HVHUOHUL�EXQD�¸UQHN�
YHULOHELOLU����%X� GD�%LUJLY°֢QLQ�7¾UN� ROPDVòQD� UD PHQ�$UDS©D� NRQX�
VXQGD� ROGXN©D� ED DUòOò� ROGX XQX� J¸VWHUPHNWHGLU�����WH� \DQGDQ� IòNòK�
DODQòQGD�NDOHPH�DOGò ò )HWYDODU��)HWDY¤�\ò�%LUJLY°��ULVDOHVL�GH�N¾©¾N�KD�
FLPOL�ROPDVòQD�UD PHQ�HOH�DOòQDQ�PHVHOHOHU�EDNòPòQGDQ�ROGXN©D�]HQJLQ�
ELU�PXKWHYD\D� VDKLS�ROXS� IòNòK�DODQòQGDNL� LOP°�ELULNLPLQL�J¸VWHUPHVL�
D©òVòQGDQ�GD�¸QHPOLGLU��%XQODUòQ�Gò òQGD�%LUJLY°֢QLQ�WRSOXPXQ�LQDQ©��
DKO¤N�YH�GDYUDQò ODUòQò�WDVKLK�HWPHN�L©LQ�\D]Gò ò�YH�GLQ°�ELU©RN�PHVH�
OH\L�LKWLYD�HGHQ�9DVL\HWQ¤PH�YH�HW�7DU°NDW¾յO�0XKDPPHGL\\H֢GH�$OODK֢òQ�
VòIDWODUò��NDGHU��ND]D�� LUDGH�JLEL� ©¸]¾P¾�]RU�ED]ò�GLQ°�NRQXODUò� 6¾QQ°�
DQOD\ò D�J¸UH�NòVD��D©òN�YH�¸]J¾Q�LIDGHOHUOH�ED DUòOò�ELU� HNLOGH�¸]HWOH\LS��
©¸]¾PH�NDYX WXUPDVò�GD�LOPLQLQ�GHULQOL LQL�RUWD\D�NR\PDNWDGòU��

���(6(5/(5
%LUJLY°�� IòNòK�� XV½O�L� IòNòK�� KDGLV�� $UDS� GLOL� JUDPHUL�� WHIVLU�� DN¤LG��

NHO¤P�� PH]KHSOHU� WDULKL�� WDVDYYXI�� DKO¤N�� EL\RJUD�� VL\DVHW� YH� DVWUR�
QRPL�JLEL� IDUNOò� LOLP�GDOODUòQGD�ELUELULQGHQ�GH HUOL� HVHUOHU� WHOLI� HWPL
VRQ�GHUHFH�¾UHWNHQ�ELU� ¤OLPGLU��%LUJLY°֢GHQ� V¸]�HGHQ�ND\QDNODU�RQXQ�

���$UVODQ�� PDP�%LUJLY°�����
���%LUJLY°֢QLQ�EX�HVHUL�KDNNòQGD�GHWD\Oò�ELOJL�L©LQ�EN��7¾O¾F¾��֥�QO¾�%LU�2VPDQOò��OLPL�

PDP�%LUJLY°�YH� ]K¤U֢ò֦����������
���%LUJLY°֢QLQ�7HIV°U� HVHULQGHQ� EDKVHGHUNHQ� EX� HVHULQ� OLVDQL\HW� LWLEDUL\OH� Nò\PHWOL� ELU�
HVHU�ROGX XQX�V¸\OH\HQ��PHU�1DVXKL�%LOPHQ�GH�RQXQ�¤\HWOHUL�WHIVLU�HGHUNHQ�GDNLN�
PD]PXQODUGDQ��ODWLI�L DUHWOHUGHQ�YH�GHULQ�J¸U¾ OHUGHQ�GDKD�]L\DGH�QDKLY�YH�VDUID�DLW�
D©òNODPDODUòQòQ�GLNNDW�©HNWL LQL�LIDGH�HGHUHN��RQXQ�EX�\¸Q¾QH�L DUHW�HWPL WLU��%LO�
PHQ��%¾\¾N�7HIVLU�7DULKL�����������



EX�¸]HOOL LQH� GLNNDW� ©HNHUHN�� ©H LWOL� DODQODUGD� SHN� ©RN� HVHU� \D]Gò òQò
V¸\OHPL OHUGLU����+HP�KDNNòQGD�YHULOHQ�EX�ELOJLOHUGHQ�KHP�GH�J¾Q¾�
P¾]GH�PHYFXW�RODQ�HVHUOHULQGHQ�GH�DQOD òOGò ò�¾]HUH�%LUJLY°��NHQGL�GLQ�
DQOD\ò òQò�YH�J¸U¾ OHULQL�WHPHO� VO¤P�ELOLPOHULQGH�WHOLI�HWWL L�HVHUOHUL\OH�
RUWD\D�NR\PX WXU�

(VHUOHULQGH� VO¤P�GLQL�KDNNòQGD�0¾VO¾PDQODUò�ELOJLOHQGLULS��RQODUò
ELG֡DW�YH�KXUDIHOHUGHQ�DUòQGòUDUDN�.XU֢DQ�YH�V¾QQHWLQ�(KOL�6¾QQHW�WD�
UDIòQGDQ�\RUXPODQòS�KD\DWD�DNWDUòOPD�EL©LPLQH�X\JXQ�ELU�WRSOXP�WHVLV�
HWPH\L�DPD©ODPò WòU��%X�©HU©HYHGH�R��HVHUOHULQGH�GLQLQ�WHPHOLQL�ROX �
WXUDQ� LPDQ�� LEDGHW� YH� DKO¤N� HVDVODUò� ¾]HULQGH� GXUPX WXU�� %X� HVDVODUò��
.XU֢DQ�YH�V¾QQHWL�WHPHO�DODUDN��(KO�L�6¾QQHW�LWLNDWòQD�X\JXQ�G¾ HFHN�
HNLOGH�D©òNODPD\D�©DOò Pò WòU��
%LUJLY°�� VO¤P°�LOLPOHUGH�\D]Gò ò�RULMLQDO�HVHUOHUL�YH�\DSWò ò HUKOHU�

OH�LQVDQODU�DUDVòQGD�KDNOò�ELU� ¸KUHWH�NDYX PX ��LVPL�YH�J¸U¾ OHUL�NHQ�
GL�G¸QHPLQGHQ�LWLEDUHQ�NòVD�]DPDQGD� VO¤P�G¾Q\DVòQòQ�ELU©RN�\HULQH�
\D\òOPò ��HVHUOHUL�GH�LOLP�©HYUHVLQGH��¾]HULQGH�ID]ODFD�©DOò PD�\DSòODQ��
PHGUHVHOHUGH�HQ�©RN�RNXWXODQ�HVHUOHU�DUDVòQD�JLUPL WLU��.òVD�YH�EHUH�
NHWOL�RODQ�¸PU¾QGH�DOWPò D�\DNòQ�HVHU�WHOLI�HWPL WLU��%X�HVHUOHUL�DUDVòQGD�
P¾VWDNLO�KDFLPOL�HVHUOHU�ROGX X�JLEL�ELUND©�IDVLN¾OGHQ�PH\GDQD�JHOHQ�
N¾©¾N�ULVDOHOHU��©H LWOL�NLWDSODUD�\DSWò ò HUK�YH�KD L\HOHU�GH�YDUGòU��%XQ�
ODUòQ�Gò òQGD�ED]ò�ND\QDNODUGD�RQD�DLGL\HWL� ¾SKHOL�RODQ�ELUWDNòP�HVHU�
OHU�GH�NHQGLVLQH� DWIHGLOPL WLU��%X�QHGHQOH�EX�E¸O¾PGH�RQXQ�HVHUOHUL��
֥%LUJLY°֢\H�$LW�2ODQ�(VHUOHU֦�YH�%LUJLY°֢\H�$LGL\HWL� ¾SKHOL�2ODQ�(VHU�
OHU֦� HNOLQGH�LNL�D\Uò�ED OòN�DOWòQGD�HOH�DOòQDUDN�LQFHOHQHFHNWLU�

�����%LUJLY°թ\H�$LW�2ODQ�(VHUOHU
*¾Q¾P¾]GH� %LUJLY°� YH� HVHUOHUL� KDNNòQGD� ELU©RN� ©DOò PD� \DSòOGò�

ò�L©LQ���PHYFXW�ELOJLOHUL�WHNUDU�HWPHPH�EDNòPòQGDQ�EX�ED OòN�DOWòQGD�

���%N��$W¤°��+DG¤LNXյO�KDN LN������������� .HKK¤OH��0XյFHPXյO�P¾HOOLI°Q����������=LULNO°��
HO�$յO¤P���������%D GDWOò VPDLO�3D D��+HGL\\HW¾յO�¤ULI°Q�����������HOHEL��.H I¾յ]�]XQ½Q��
���������������������������$WVò]�� VWDQEXO�.¾W¾SKDQHOHULQH�*¸UH��©�%LEOL\RJUDI\D�����YG���
%XUVDOò�0HKPHG�7DKLU��2VPDQOò�0¾HOOLIOHUL���������

���%LUJLY°�YH�HVHUOHUL�KDNNòQGD�J¾Q¾P¾]GH�GRNWRUD�YH�\¾NVHN�OLVDQV�G¾]H\LQGH�\DSòODQ�
DNDGHPLN� ©DOò PDODUGDQ� ED]òODUò� L©LQ� EN��<D DU�'¾]HQOL�� PDP�%LUJLY°� YH�7HIVLUGHNL�
0HWRGX��<¾NVHN�OLVDQV�WH]L��0DUPDUD��QLYHUVLWHVL����������������$UVODQ�� PDP�%LUJLY°��
��������<¾NVHO��0HKPHW�%LUJLY°յQLQ�'LQ°�YH�6L\DV°�*¸U¾ OHUL���������+XOXVL�/HNHVL]��



VDGHFH� HVHUOHULQLQ� LVLPOHULQL� WDVQLI� HGLS� EHOLUWHFH L]��%XQXQOD� ELUOLNWH�
%LUJLY°֢QLQ�LWLNDG°�J¸U¾ OHULQLQ�WHVSLW�HGLOPHVLQGH�WHPHO�ND\QDN�QLWHOL L�
WD ò\DQ� DN¤LG�� NHO¤P� YH�PH]KHSOHU� WDULKL� DODQODUòQGD� WHOLI� HWWL L� HVHU�
OHUL�KDNNòQGD�D\UòQWòOò�ELOJL�YHUHFH L]��%XQODUòQ�Gò òQGD�NHQGLVLQH�DVòO�
¸KUHWLQL�ND]DQGòUDQ� LWLNDG°�� IòNK°�YH�DKO¤N°�NRQXODUòQ�D\UòQWòOò�RODUDN�
HOH� DOòQGò ò HW�7DU°NDW¾յO�0XKDPPHGL\\H� LOH�9DVL\HWQ¤PH�DGOò� HVHUOHULQL�
GH� WDQòWDFD ò]��'L HU�GLVLSOLQOHUH�GDLU� HVHUOHULQLQ� LVH� VDGHFH� LVLPOHULQL�
]LNUHGHFH L]���

�������$N¤LG��.HO¤P�YH�0H]KHSOHU�7DULKLQH�'DLU�(VHUOHUL
VO¤P°� LOLPOHUGH�¾VW¾Q�ELU�PHYNLH� VDKLS�RODQ�%LUJLY°�֢QLQ�PHVDLVLQL�

KDUFDGò ò�LOLP�GDOODUòQGDQ�ELULVL�KL©� ¾SKHVL]�DN¤LG��NHO¤P�YH�PH]KHSOHU�
WDULKLGLU��%X�DODQODUGD�ND]DQGòUGò ò�WHOLHU�QHGHQL\OH� VO¤P�G¾Q\DVòQGD�
VD\JòQ�YH�WDNGLU�HGLOHQ�ELU�NLPVH�ROPX WXU��%XQXQ�¸QHPOL�VHEHSOHULQ�
GHQ� ELUL�� KL©� ¾SKHVL]� RQXQ� WDUDIòQGDQ� (KO�L� 6¾QQHW� LWLNDGòQòQ� (KO�L�
%LG֡DW� IòUNDODUòQD� NDU ò� VDYXQXOPDVò� YH� WRSOXP� L©LQGH� \D\òOPDVòQGD�
¸QHPOL�NDWNòODUGD�EXOXQXOPDVòGòU��

%LUJLY°֢QLQ�EX�DODQODUGD�NDOHPH�DOGò ò�HVHUOHULQLQ�PXKWHYDVò�JHQHOGH�
(KO�L�6¾QQHW�¸]HOGH�+DQHI°�0¤W¾U°G°� LWLNDGò�KDNNòQGD�ELOJL�HGLQPHN�

;9,��<¾]\òO�2VPDQOò�'¾]HQLQGHNL�'H L LPLQ�7DVIL\HFL��3¾ULWDQLVW��%LU�(OH WLULVL��%LUJLY°�
0HKPHG�(IHQGL�YH�)LNLUOHUL��'RNWRUD�WH]L��+DFHWWHSH��QLYHUVLWHVL����������������0DU�
Wò��%LUJLY°�0HKPHW�(IHQGL����������$KPHW�.D\Oò��$�&ULWLFDO�6WXG\�RI�%LUJLY°�0HKPHG�
(IHQGLյV� �G�� ����������:RUNV� DQG� 7KHLU�'LVVHPLQDWLRQ� LQ�0DQXVFULSW� )RUP� �<¾NVHN�
OLVDQV�WH]L��%R D]L©L��QLYHUVLWHVL����������������

���%D]ò� ©DOò PDODUGD� EX� LNL� HVHULQGHQ� LONL� WDVDYYXID�� LNLQFLVL� LVH� LEDGHW� YH� LWLNDWD� GDLU�
HVHUOHU�DUDVòQGD�]LNUHGLOPHNWHGLU��EN��$UVODQ�� PDP�%LUJLY°�������/HNHVL]��;9,��<¾]\òO�
2VPDQOò�'¾]HQLQGHNL�'H L LPLQ�7DVIL\HFL� �3¾ULWDQLVW��%LU�(OH WLULVL�������������0DUWò��
%LUJLY°�0HKPHW�(IHQGL������������)DNDW�EL]��EX�©DOò PDPò]GD�KHU�LNL�HVHUL�GH�DN¤LG�YH�
NHO¤PD� GDLU� HVHUOHUL� DUDVòQGD� LQFHOHPH\L� X\JXQ�J¸UG¾N��=LUD�%LUJLY°�� EX� HVHUOHULQ�
KHU�ELULQGH� IòNK°�YH�DKO¤N°�NRQXODUòQ�\DQò� VòUD� LWLNDG°�YH�NHO¤P°�ELU©RN�NRQX�KDN�
NòQGD�GD�D©òNODPDGD�EXOXQPX WXU��%XQXQOD�ELUOLNWH� X�KXVXVX�GD�EHOLUWPHN�JHUHNLU�
NL��%LUJLY°��EX�LNL�HVHUL�G¤KLO�GL HU�ED]ò�HVHUOHULQL�GH�\D]DUNHQ�EHOOL�ELU�NRQX\D�WDKVLV�
HWPHPL ��EXQXQ�\HULQH�GLQLQ�LWLNDG°��IòNK°�YH�DKO¤N°�\¸Q¾QH�GH�LOJLOHQGLUHQ�KHPHQ�
KHPHQ�E¾W¾Q�NRQXODUò�WHN�ELU�HVHUGH�LQFHOHPH\H�©DOò Pò WòU��'ROD\òVò\OD�%LUJLY°֢QLQ�
HVHUOHULQGH� WDNLS� HWWL L� EX�XVXO�� LVWHU� LVWHPH]� HVHUOHULQLQ�PXKWHYDODUòQD�J¸UH� WDVQLI�
HGLOPHVLQL�]RUOD WòUPò WòU��'L HU�WDUDIWDQ�HVHUOHULQLQ�ELU�NòVPòQò�7¾UN©H�ELU�NòVPòQò�GD�
$UDS©D�RODUDN�WHOLI�HWPHVL�GH�ED]ò�DNDGHPLN�©DOò PDODUGD�֥ 7¾UN©H�(VHUOHUL֦�YH�֥ $UDS©D�
(VHUOHUL֦� HNOLQGH� WDVQLI�HGLOHUHN� LQFHOHQPHVLQH�QHGHQ�ROPX WXU� �EN��$WVò]�� VWDQEXO�
.¾W¾SKDQHOHULQH�*¸UH��©�%LEOL\RJUDI\D������<¾NVHO��0HKPHW�%LUJLY°յQLQ�'LQ°�YH�6L\DV°�
*¸U¾ OHUL�� ���� ����$UVODQ�� PDP�%LUJLY°�� ���� ����'¾]HQOL�� PDP�%LUJLY°� YH�7HIVLUGHNL�
0HWRGX����������



LVWH\HQ�NLPVHOHUH�KLWDS�HGHQ�WHPHO�ND\QDNODUGDQ�ROGX XQX�V¸\OHPHN�
P¾PN¾QG¾U�� 6¸]� NRQXVX� HVHUOHUGH� LWLNDG°�NHO¤P°� NRQXODUòQ� ELU©R X�
KDNNòQGD� WHPHO�ELOJLOHU�YHULOPL �YH� DQOD òOPDVò� ]RU�RODQ�NRQXODU�NòVD��
VDGH�YH�DQOD òOòU�ELU�GLOGH�¸]HWOHQPL WLU���WH�\DQGDQ�+DQHI°�0¤W¾U°G°�
JHOHQH LQLQ�J¸U¾ OHULQLQ�GHUOL�WRSOX�RODUDN�\DQVòWòOPDVò�YH�VDYXQXOPDVò
GD�HVHUOHUH�D\Uò�ELU�GH HU�NDWPò WòU��

���������.LW¤EXթO� PDQ�YH�.LW¤EXթO� VWLKV¤Q
%LUJLY°��'¤UX֢O�+DGLV�0HGUHVHVL֢QGH�P¾GHUULVOLN� \DSDUNHQ� NDOHPH�

DOGò ò�EX�HVHULQGH��WDOHEHOHULQLQ�YH�WRSOXPXQ�LKWL\D©�GX\GX X�LPDQ�YH�
LEDGHW�NRQXODUòQò� LQFHOHPL WLU����(VHU�� \HWPL H�\DNòQ�KDGLV� NLWDEòQGDQ�
LPDQ� YH� LEDGHW� NRQXODUòQD� GDLU� KDGLVOHUL� L©HUPHVL� EDNòPGDQ� ROGXN©D�
NDSVDPOò�ELU� ©DOò PDGòU��$GòQGDQ�GD�DQOD òOGò ò�¾]HUH�HVHU�� ֥ PDQ֦�YH�
֥ VWLKV¤Q֦�ROPDN�¾]HUH�LNL�E¸O¾PH�D\UòOPò WòU��

%LULQFL�E¸O¾P�G¸UW�E¤EWDQ�ROX PDNWDGòU�� ON�E¤EWD�LPDQ�YH� VO¤P֢òQ�
WDQòPò�YH�PDKL\HWL��LNLQFLVLQGH�NDGHU�YH�ND]D��¾©¾QF¾V¾QGH�¸O¾PGHQ�
VRQUD�WHNUDU�GLULOPH��DKLUHW��YH�VRQ�E¤EWD�LVH�Q¾E¾YYHW�NRQXODUò�HOH�DOòQ�
Pò WòU��(VHULQ� LNLQFL� E¸O¾P¾� LVH�NHQGL� L©LQGH�GRNX]�E¤ED� D\UòOPò WòU��
%XUDGD� VòUDVò\OD�� LOLP��DKO¤N��.XU֢DQ�YH� V¾QQHWH� VDUòOPD� �DPHOOHUGH� LI�
UDW�YH�WHIULWWHQ�VDNòQPD���GLO�YH�X]XYODUòQ�DPHOOHUL��\HPH�L©PH��JL\LP�
V¾VOHQPH��WòS��FHPL\HW�YH�X]OHW�NRQXODUò�D©òNODQPò WòU��%LUJLY°��HVHULQGH�
©H LWOL�PHVHOHOHUH�GDLU�KDGLVOHUL�\RUXP�\DSPDNVò]òQ�VDGHFH�NRQXODUòQD�
J¸UH�WDVQLI�HGLS�QDNOHWPHNOH�\HWLQPL ��LVWLIDGH�HWWL L�NLWDSODUò�UHPL]OHU�
OH��KDGLVOHUL�GH�VHQHGOHULQL�KD]IHGLS�VDGHFH�VDK¤E°�U¤YLOHUL�]LNUHWPL WLU��
(VHULQ� ELUND©� Q¾VKDVò� EXOXQPDNWDGòU�� %XQODUGDQ� ELUL� 1XUXRVPDQL\H�
.WS���QR����������֢WH��GL HUL�GH� VWDQEXO�$WòI�(IHQGL�.WS���QR������YH�
���֢GH�ND\òWOòGòU�

���������HU�5LV¤OHW¾թO� թWLN¤GL\\H
%LUJLY°�� EX� HVHULQL�0¾VO¾PDQODUD�(KO�L� 6¾QQHW� LWLNDWòQò� ¸ UHWPHN�

���%X�HVHU��LPDQ�YH�IòNòK�NRQXODUòQGDQ�EDKVHWPHVL�YH�NRQXODUòQ�GD�KDGLV�PHUNH]OL�RODUDN�
HOH�DOòQPDVòQGDQ�GROD\ò�ND\QDNODUGD�ED]HQ�%LUJLY°֢QLQ�KDGLV�LOH�LOJLOL�HVHUOHUL��ED]HQ�
GH� LPDQ�YH� LEDGHWOH� LOJLOL� HVHUOHUL� DUDVòQGD�J¸VWHULOPL WLU� �EN��$UVODQ�� PDP�%LUJLY°��
������$QFDN�LPDQ�NRQXODUòQD�GD�\HU�YHUPHVLQGHQ�GROD\ò�EL]�EX�ED OòN�DOWòQGD�]LNUHW�
PH\L�X\JXQ�J¸UG¾N��



L©LQ�7¾UN©H�NDOHPH�DOGò ò 9DVL\HWQ¤PH�HVHULQLQ�H]EHUOHQPHVLQL�NROD\�
OD WòUPDN�DPDFò\OD�IDVLK�ELU�$UDS©D�LOH�\D]Pò WòU��$QFDN�9DVL\HWQ¤PH֢QLQ�
WòSNò� WHUF¾PHVL�GH LOGLU��(VHU�¾©�E¸O¾PGHQ�ROX PDNWDGòU��%LULQFL�E¸�
O¾P��LOLP�¸ UHQPHQLQ�ID]LOHWL�YH�LWLNDG°�NRQXODUD��LNLQFL�E¸O¾P�N¾IU¾�
JHUHNWLUHQ�V¸]OHUH��HOI¤]�ò�N¾I¾U��YH�VRQ�E¸O¾P�GH�LQVDQODU�L©LQ�\DSòO�
PDVò�P¾VWHKDE�RODQ�L OHUH��LVWLKV¤Q��WDKVLV�HGLOPL WLU� %D]ò�ND\QDNODUGD�
5LV¤OHW¾յO�DN¤LG�YH� OPLKDO�.LWDEòQòQ�$UDS©D�7HUF¾PHVL HNOLQGH�GH�]LNUH�
GLOHQ���EX�HVHULQ��6¾OH\PDQL\H�.WS���+DVDQ�+¾VQ¾�3D D�%¸O���QR�������
�YU�� ��E����D�� LOH� 6¾OH\PDQL\H�.WS��� .òOò©�$OL� 3D D�� QR�� ����֢WH� �YU��
��E����D��ND\òWOò�LNL�Q¾VKDVò�EXOXQPDNWDGòU��

���������5LV¤OHW¾թW�7HYK°G�
%LUJLY°֢QLQ�WHYKLGH�GDLU�\D]Gò ò�WHN�YDUDNOòN�ELU�ULVDOHGLU��%D]ò�ND\�

QDNODUGD�/X D]¾յO�%LUJLY°� LVPL\OH� GH�JH©PHNWHGLU��5LVDOHGH�� ֥/¤� LO¤KH�
LOODOO¤K� �.HOLPH�L� 7HYK°G�֦� LIDGHVL�� QHI\� YH� LVEDW� \¸Q¾� EDNòPòQGDQ�
PDQWòN�\¸QWHPL�NXOODQòODUDN�D©òNODQPD\D�©DOò òOPò WòU��7HN�VD\IDOòN�EX�
$UDS©D�ULVDOHQLQ�\D]PD�Q¾VKDODUò�6¾OH\PDQL\H�.WS���$ LU�(IHQGL�%¸O���
QR�����֢WH��YU����D��ND\òWOòGòU���

��������� HUK¾��PHQW¾�
%LUJLY°֢QLQ�DGòQGDQ�GD�DQOD òOGò ò�¾]HUH�LPDQ�HVDVODUòQò HUK�HWPHN�

¾]HUH�WHOLI�HWWL L�¾©�YDUDNOòN�$UDS©D�ELU�ULVDOHGLU��5LVDOHGH��$OODK֢D�LPDQ�
NRQXVX�2֢QXQ� ]¤W°�� V¾E½W°� YH� WHQ]LK°� VòIDWODUò� ©HU©HYHVLQGH� HOH� DOòQòS�
D©òNODQPDNWDGòU��$\UòFD�$OODK֢òQ�SH\JDPEHU�J¸QGHUPHVL��SH\JDPEHU�
OHULQ�WHPHO�¸]HOOLNOHUL��LODK°�NLWDSODUD�LPDQ��NDGHU�YH�ND]D��NDELU�KD\DWò��
VXDOL��QLPHWL�YH�D]DEò��Nò\DPHWLQ�NRSPDVò�� WHNUDU�GLULOL ��PL]DQ��KDY]��
VòUDW�JLEL�DKLUHW�DKYDOOHUL��DKLUHWWH�LWDDWN¤U�NXODODUòQ�P¾N¤IDW��DVL�NXOODUòQ�
LVH�D]DS�J¸UPHVL�JLEL�PHVHOHOHU�GH�NòVD�YH�DQOD òOòU�ELU�GLOOH�DQODWòOPDN�
WDGòU��0DWEX�Q¾VKDVò�EXOXQPD\DQ�ULVDOHQLQ�\D]PD�Q¾VKDODUò��6¾OH\PD�
QL\H�.WS���5D LG�(IHQGL�%¸O���QR��������YU���E���E���6¾OH\PDQL\H�%¸O���

���%N��$WVò]�� VWDQEXO�.¾W¾SKDQHOHULQH�*¸UH��©�%LEOL\RJUDI\D������$UVODQ�� PDP�%LUJLY°������
0DUWò��%LUJLY°�0HKPHW�(IHQGL�����

���5LVDOH�¾]HULQGH�NHQGLVLQGHQ�VRQUDNL�ELU©RN�¤OLP�WDUDIòQGDQ�ELU©RN� HUK�\DSòOPò WòU��
%X� HUKOHU�L©LQ�EN��$UVODQ�� PDP�%LUJLY°��������



QU���������E��D��LOH�1XUXRVPDQL\H�.WS���QR������֢GH��YU����E���E��EX�
OXQPDNWDGòU��

���������.LW¤E¾թO� U ¤G�I°թO�$N¤LG�YHթO� E¤G¤W
%LUJLY°��EX�ULVDOHVLQGH�LWLNDW�YH�LEDGHW�NRQXODUòQò�NòVD�YH�DQOD òOòU�ELU�

GLOOH�+DQHI°�PH]KHEL� SUHQVLSOHULQL� HVDV� DODUDN� ¸]HWOHPH\H� ©DOò Pò WòU��
<LUPL�YDUDNWDQ� WH HNN¾O� HGHQ�YH�$UDS©D�RODUDN� WHOLI� HGLOHQ� ULVDOH�� ELU�
PXNDGGLPH�� LNL� E¸O¾P�YH� ELU� VRQX©WDQ� ROX PDNWDGòU��0XNDGGLPHGH�
=¤UL\¤W��������¤\HWWHQ�KDUHNHWOH�FLQOHULQ�YH�LQVDQODUòQ�\DOQò]FD�$OODK֢D�
LEDGHW�HWPHOHUL�L©LQ�\DUDWòOGò òQD�GLNNDW�©HNLOPL ��LEDGHWOHULQ�NH\\HW�YH�
NHPL\HWLQLQ�DNòOOD�LGUDN�HGLOHPH\HFH L��EX�QHGHQOH�EX�NRQXGD�LQVDQOD�
UD�\RO�J¸VWHUPHOHUL�L©LQ�$OODK֢òQ�ELU©RN�SH\JDPEHU�J¸QGHUGL L�KXVXVX�
¾]HULQGH�GXUXOPX WXU��%LULQFL�E¸O¾PGH�LPDQ�HVDVODUò�� LNLQFL�E¸O¾PGH�
LVH�QDPD]��RUX©��]HN¤W�YH�KDF�JLEL� LEDGHW�HVDVODUò�¸]HWOHQPH\H�©DOò òO�
Pò WòU��6RQX©�NòVPòQGD�LVH�IòWòU�VDGDNDVò��NXUEDQODU�YH�ELUWDNòP�KDUDP�
YH�KHODO�PHVHOHOHUL�HOH�DOòQPò WòU� 5LVDOHQLQ�\D]PD�Q¾VKDODUò��6¾OH\PDQL�
\H�.WS���/DOHOL�%¸O���QR��������YU�����E����D���0HKPHG�$ULI�0HKPHG�
0XUDW��%¸O���QR�����֢WH���E���D��PHYFXWWXU�

���������5LV¤OH�I°�(WI¤OLթO�0¾VOLP°QH�<HYPHթO�.ò\¤PHWL�YH�P¤�
%DըGHK½
%LUJLY°��$KY¤O¾� HWI¤OLյO�P¾VOLP°Q� GL\H�GH�ELOLQHQ�EX� ULVDOHVLQL�� R OX�

0XKDPPHG�+DOLP֢LQ�N¾©¾N�\D WD�YHIDW�HWPHVL�¾]HULQH�\D DGò ò�¾]¾QW¾�
VHEHEL\OH� WHOLI� HWPL WLU�� (VHULQ� WHPHO� NRQXVX�� N¾©¾N� \D WD� YHIDW� HGHQ�
0¾VO¾PDQ�©RFXNODUòQ�DKLUHWWHNL�GLQ°�NRQXPODUòGòU� $UDS©D�RODUDN�NDOH�
PH�DOòQDQ�EX�HVHU��DOWò�E¸O¾PGHQ�ROX PDNWDGòU��%XUDGD�VòUDVò\OD�N¾©¾N�
\D WD�YHIDW�HGHQ�©RFXNODUòQ�GLQ°�NRQXPODUò��EX�NRQX�KDNNòQGD�¤OLPOHULQ�
J¸U¾ OHUL��©RFXNODUòQ�DQQH�YH�EDEDODUòQD�RODQ�ID\GDODUò��UXKODUòQ�EHU]DK�
¤OHPLQGHNL�GXUXPODUò��NDELU�]L\DUHWLQLQ�DGDEò��¸O¾OHUH�\DSòODQ�GXD�YH�
VDGDNDODUòQ� ID\GDODUò�� EHOD� YH�PXVLEHWOHU� NDU òVòQGD� VDEUHGLS� WHYHNN¾O�
HWPHQLQ�\DUDUODUò�JLEL�NRQXODU�HOH�DOòQPò WòU��� (VHULQ�\D]PD�Q¾VKDODUò��

���%LUJLY°֢QLQ�EX� HVHUL� ¾]HULQGH��PHU�7¾UNPHQ� WDUDIòQGDQ� ֥ PDP�%LUJLY°� YH�5LVDOH�
$KY¤O�L�(WI¤OL֢O�0¾VOLP°Q�$GOò�(VHULQLQ�7DKN°N�YH�7DKU°FL֦�DGò\OD�\¾NVHN�OLVDQV�WH]L�
�+DUUDQ��QLYHUVLWHVL��������\DSòOPò WòU��$\UòFD�HVHU��$KPHG�+¤G°�HO�.DVV¤U�WDUDIòQ�
GDQ�֥$KY¤O¾�(WI¤OL֢O�0¾VOLP°Q��5HV¤LO¾֢O�%LUJLY° L©LQGH�֦�DGò\OD�QH UHGLOPL ��%H\UXW��



.¸SU¾O¾�.WS���QR�������YU����������6¾OH\PDQL\H�.WS���3HUWHYQL\DO�9D�
OLGH�6XOWDQ�%¸O���QR����������E�����D��YH�3HUWHY�3D D�%¸O���QR�����֢WH�
��E���D��ND\òWOòGòU�

���������1½UXթO�$K\¤�YH�7XKIHW¾թO�(PY¤W
%LUJLY°֢QLQ� \HWPL � YDUDNWDQ� ROX DQ� EX� HVHULQGH�� LPDQ� HVDVODUò� YH�

VO¤P֢òQ� DUWODUòQòQ�\DQò� VòUD�©H LWOL� DPHO°�NRQXODU�GD�HOH�DOòQPDNWDGòU��
(VHULQ�WHN�Q¾VKDVò�0LOOHW�.WS���$OL�(PLU°�%¸O���QR�����֢GD�PHYFXWWXU��

���������7XKIHW¾թO�0¾VWHU LG°Q�I°�%H\¤QLթO�0H]¤ELS�YH�)òUDNòթO�
0¾VOLP°Q
%LUJLY°��©H LWOL�HVHUOHULQGH�J¸U¾ OHULQGHQ�NòVDFD�EDKVHWWL L� VO¤P�PH]�

KHSOHUL�KDNNòQGD�GHWD\Oò�ELOJL�YHUPHN�L©LQ�PH]KHSOHU�WDULKLQH�GDLU�EX�
ULVDOH\L�NDOHPH�DOPò WòU��$UDS©D�\D]òODQ�EX�ULVDOH��\HGL�YDUDNWDQ�ROX PDN�
WDGòU��5LVDOHVLQL�\HWPL �IòUND�KDGLVLQL���HVDV�DODUDN�NDOHPH�DODQ�%LUJLY°��
ULVDOH\L�\D]PDNWDNL�DPDFòQòQ�(KO�L�6¾QQHW�DN°GHVLQL�D©òNODPDN�YH�(KO�L�
%LG֡DWH�NDU ò�VDYXQPDN�ROGX XQX�LIDGH�HWWLNWHQ�VRQUD�ED WD�$OODK֢òQ�Vò�
IDWODUò�ROPDN�¾]HUH�LQDQ©�HVDVODUòQò�6¾QQ°�DNLGH\H�J¸UH�¸]HWOHPH\H�©DOò�
òU��'DKD�VRQUD�)òUND�ò�1¤FL\H֢QLQ�(KO�L�6¾QQHW�YH֢O�&HPDDW�ROGX XQX��
GL HU�IòUNDODUòQòQ�LVH�ELG֡DW�YH�GDODOHW�HKOL��(KO�L�%LG֡DW��ROGXNODUòQò�YH�
KHSVLQLQ�FHKHQQHPH�JLGHFH LQL�EHOLUWLU����%X�©HU©HYHGH�%LUJLY°��(KO�L�
%LG֡DWLQ�+¤ULFL\\H��1HY¤VòE���.DGHUL\\H��0X֡WH]LOH���.HUU¤PL\\H��0¾U�
FLH���5¤]L\\H�� °D���&HEUL\\H�YH�0XDWWòOD��&HKPL\\H��ROPDN�¾]HUH�DOWò
DQD�PH]KHSWHQ�WH HNN¾O�HWWL LQL�YH�GDKD�VRQUD�KHU�ELULQLQ�NHQGL�L©LQ�
GH� ©H LWOL� JUXSODUD� D\UòOGò òQò� V¸\OHU��%LUJLY°�� ULVDOHVLQGH�(KO�L�%LG֡DWL�
KHU�ELUL����NòVòPGDQ�ROX DQ�DOWò�DQD�JUXED�D\òUDUDN�J¸U¾ �YH�LQDQ©ODUòQò
¸]HWOHPH\H�©DOò òU�

%LUJLY°֢QLQ�EX�ULVDOHVL��7¾UN©H\H�WHUF¾PH�HGLOHUHN�$UDS©D�DVOò\OD�ELU�

'¤U¾֢O�N¾W¾EL֢O�LOPL\\H���������0HKPHG�(PUH�WDUDIòQGDQ�GD�֥0¾VO¾PDQ��RFXNODUòQ�
+DOOHUL֦�DGò\OD�7¾UN©H\H�WHUF¾PH�HGLOPL WLU�� VWDQEXO���LOH�<D\òQODUò���������

���%X�KDGLVLQ�©H LWOL�YDU\DQWODUò�L©LQ�EN��7LUPL]°��֥ PDQ֦������(E½�'¤Y½G��֥6¾QHQ֦�����
EQ�0¤FH��֥)LWHQ֦�����

���%LUJLY°� 0HKPHG� (IHQGL�� ֥7XKIHW¾֢O�P¾VWHU LG°Q� I°� EH\¤QL֢O�PH]¤KLE� YH� IòUDNò֢O�
P¾VOLP°Q��0¾VO¾PDQODUòQ�0H]KHSOHUL�+DNNòQGD�8\DUòOPDN� VWH\HQOHUH�(O�.LWDEò֦��
WUF��$YQL� OKDQ��'(� )'���������������



OLNWH�\D\òPODQPò WòU����5LVDOHQLQ�\D]PD�Q¾VKDODUò��6¾OH\PDQL\H�.WS���'D�
PDW� EUDKLP�3D D�%¸O���QR�������YU�����E����D���)DWLK�%¸O���QR��������YU��
��E���E���0DQLVD�.WS���QR��������YU����E���D���7XQXV�0LOOL�.WS��QR������
��E��D���%HUOLQ�.UDOL\HW�.WS���QR��������֢WH��YU����D���E��PHYFXWWXU�

���������5LV¤OH�I°��G¤ELթO�%DKV�
%LUJLY°֢QLQ�EX�ULVDOHVL��J¾Q¾P¾]GH�\DSòODQ�ED]ò�DNDGHPLN�©DOò PD�

ODUGD�PHWRGRORML�HVHUOHUL�\D�GD�GL HU�HVHUOHUL�DUDVòQGD�]LNUHGLOPHNWHGLU���

)DNDW�EL]� ©DOò PDPò]GD�EX� ULVDOH\L�NHO¤P�HVHUOHUL� DUDVòQGD�]LNUHWPH\L�
X\JXQ�J¸UG¾N���¾QN¾�V¸]�NRQXVX�ULVDOHGH�NHO¤PòQ�GD�ELU�PHWRGX�RODQ�
FHGHO� �P¾QDND D��\¸QWHPL�¾]HULQGH�GXUXOPDNWD��PXKDWDSOD�\DSòODFDN�
LOP°�P¾QD]DUD�YH�P¾QDND DODU�LOH�PDQWòN°�WDUWò PDODUGD�L]OHQHFHN�XVXO�
YH�\¸QWHPOHU�DQODWòOPDNWDGòU���G¤E�ò�%LUJLY°��5LV¤OHW¾յO�P¾Q¤]DUD�YH\D�
5LV¤OHW¾յO�¤G¤E�JLEL�IDUNOò� LVLPOHUOH�GH�]LNUHGLOHQ�EX�ULVDOH��ELU©RN�¤OLP�
WDUDIòQGDQ� HUK� HGLOPL WLU���� 5LVDOHQLQ� SHN� ©RN� \D]PD� Q¾VKDVò� EXOXQ�
PDNWDGòU��

����������(P¤OL
2VPDQOò� ND\QDNODUòQGD�%LUJLY°֢\H� HP¤O°� WDU]òQGD� I¾Q½QX� ¤OL\HGHQ�

�\¾NVHN�LOLPOHUGHQ��EDKVHGHQ�ELU�ULVDOH�GDKD�QLVEHW�HGLOPHNWHGLU��)DNDW�
EX�ULVDOHQLQ�Q¾VKDVò�N¾W¾SKDQHOHULPL]GH�WHVSLW�HGLOHPHPL WLU��5LVDOHQLQ�
LVPLQGHQ�KDUHNHWOH� LPO¤�PHFOLVOHULQGH�NDOHPH�DOòQDQ�ELU� HVHU�RODELOH�
FH LQL� EHOLUWHQOHU� ROGX X� JLEL� LWLNDW� YH� LEDGHWOH� LOJLOL� HVHUOHU� DUDVòQGD�
]LNUHGHQOHU�GH�YDUGòU���

����������HW�7DU°NDW¾թO�0XKDPPHGL\\H�YHթV�6°UHW¾թO�$KPHGL\\H
%LUJLY°֢\H�DVòO� ¸KUHWLQL�ND]DQGòUDQ�HQ�̧ QHPOL�HVHUOHUGHQ�ELUL�KL©� ¾S�

KHVL]�HW�7DU°NDW¾յO�0XKDPPHGL\\HյGLU��%LUJLY°֢GHQ�EDKVHGHQ�E¾W¾Q�ND\�

���%N�� $YQL� OKDQ�� ֥%LUJLOL� 0HKPHW� (IHQGL� YH� 0H]KHSOHU� 7DULKL� LOH� OJLOL� 5LVDOHVL��
7XKIHW¾֢O�0¾VWHU LG°Q�I°�%H\¤Q°�0H]¤KLEL�)òUDNò֢O�0¾VOLP°Q��0¾VO¾PDQODUòQ�0H]�
KHSOHUL�+DNNòQGD�8\DUòOPDN� VWH\HQOHUH�(O�.LWDEò֦��'(� )'�������������������

���%N��$UVODQ�� PDP�%LUJLY°�������<¾NVHO��0HKPHW %LUJLY°յQLQ�'LQ°�YH�6L\DV°�*¸U¾ OHUL������
/HNHVL]��;9,��<¾]\òO�2VPDQOò�'¾]HQLQGHNL�'H L LPLQ�7DVIL\HFL��3¾ULWDQLVW��%LU�(OH WLUL�
VL�����

���5LVDOH�¾]HULQH�\DSòODQ� HUKOHU�L©LQ�EN��$UVODQ�� PDP�%LUJLY°����������
���%N��$UVODQ�� PDP�%LUJLY°���������0DUWò��%LUJLY°�0HKPHG�(IHQGL������



QDNODU��EX�HVHUL�RQD�L]DIH�HWPHNWHGLU��%X�QHGHQOH�HVHULQ�LVPL�YH�P¾HOOL
NRQXVXQGD�KHUKDQJL�ELU�LKWLO¤I�\RNWXU�������������WDULKLQGH�\D]òODQ�EX�
HVHU��%LUJLY°֢QLQ�NDOHPH�DOGò ò�HQ�VRQ�HVHU�RODUDN�NDEXO�HGLOLU����%X�HVHU��
L©HULN� RODUDN� LQDQ©�� LEDGHW� YH� DKO¤N� JLEL� NRQXODUò� NDSVD\DFDN� HNLOGH�
JHQL �ELU�PXKWHYD\D�VDKLS�ROPDVò�EDNòPòQGDQ�GLQ°�ELOJLOHU�DQVLNORSHGLVL�
ROPD�YDVIòQD�VDKLSWLU��$\UòFD�HVHUGH�HOH�DOòQDQ�KHU�ELU�NRQX��ELU©RN�¤\HW�
YH�KDGLVOHU�NXOODQòODUDN�D©òNODQGò ò�L©LQ�YDL]OHU�WDUDIòQGDQ�E¾\¾N�UD EHW�
J¸UP¾ �YH�RQODUòQ�HO�NLWDEò�K¤OLQH�JHOPL WLU���

%LUJLY°֢QLQ�$UDS©D�RODUDN�NDOHPH�DOGò ò�EX�HVHUL� VO¤P�¤OHPLQGH�©RN�
WXWXOPX �� VRQUDNL�¤OLPOHU� WDUDIòQGDQ�WHWNLN�HGLOPL ��¾]HULQH� HUKOHU�YH�
K¤ L\HOHU� \D]òOPò �� \òOODUFD�PHGUHVHOHUGH�RNXWXOPX WXU��$\UòFD�ELU©RN�
NH]� 7¾UN©H\H� GH� WHUF¾PH� HGLOHQ��� HVHU� ¾]HULQGH� J¾Q¾P¾]GH� VO¤P�
¤OHPLQLQ�IDUNOò�\HUOHULQGH�ELU©RN�DNDGHPLN�DUD WòUPDODU�GD�\DSòOPò WòU���

(VHU��PXKWHYD�RODUDN�GLQLQ�¾©� WHPHO�HVDVòQò�ROX WXUDQ�� LQDQ©�� LED�
GHW�YH�DKO¤N�HVDVODUòQò�L©HUPHNWHGLU��%LUJLY°��HVHULQGH�NRQXODUò�+DQHI°�
0¤W¾U°G°�SHUVSHNWLIWHQ�HOH�DODUDN�(KO�L�%LG֡DWLQ�J¸U¾ OHULQLQ�\DQOò Oò ò�
QD�GLNNDW�©HNPL ��PH]KHSOHU�DUDVòQGDNL�LKWLO¤ò�PHVHOHOHULQ�GHWD\ODUòQD�
JLUPHNVL]LQ�NòVD��EDVLW��¸]O¾�YH�DQOD òOPDVò�NROD\�ELU� HNLOGH�O¾]XPOX�YH�
\HWHUOL�ELOJLOHU�YHUHUHN�D©òNODPD\D�©DOò Pò WòU��1LWHNLP�R��EX�HVHUL�(KO�L�
%LG֡DWòQ�J¸U¾ OHULQL�©¾U¾WPHN�YH�RQODUD�NDU ò�NHQGL�PH]KHELQLQ�J¸U¾ ¾�
RODUDN�6¾QQ°�DNLGH\L�VDYXQPDN�DPDFò\OD�WHOLI�HWWL LQL�HVHULQ�ELU©RN�\H�
ULQGH�D©òN©D�GLOH�JHWLUPL WLU���

'LQLQ�KHPHQ�KHPHQ�E¾W¾Q�\¸QOHULQL�HOH�DODQ�HVHULQ�LON�NRQXVX�GL�
QLQ�WHPHO�ND\QDNODUòQD�D\UòODUDN��EXUDGD�.XU֢DQ�YH�+]��3H\JDPEHU֢LQ�
V¾QQHWL�ROPDN�¾]HUH�GLQLQ�LNL�WHPHO�ND\QD ò�ROGX X�YXUJXODQPò WòU���

'DKD�VRQUD�ELG֡DW�NRQXVX�HOH�DOòQPò �� LWLNDG°��DPHO°�YH�¸UI°�EDNòPGDQ�

���$W¤°��+DG¤LNXյO�KDN LN��������� .HKK¤OH��0XյFHPXյO�P¾HOOLI°Q����������=LULNO°��HO�$յO¤P��
�������%D GDWOò VPDLO�3D D��+HGL\\HW¾յO�¤ULI°Q����������$WVò]�� VWDQEXO�.¾W¾SKDQHOHULQH�
*¸UH��©�%LEOL\RJUDI\D�����YG���%XUVDOò�0HKPHG�7DKLU��2VPDQOò�0¾HOOLIOHUL���������

���<¾NVHO��֥0HKPHW�%LUJLY°֦������
���<¾NVHO��֥0HKPHW�%LUJLY°֦����������
����UQH LQ� V¸]� NRQXVX� HVHU�� &HODO� <òOGòUòP� WDUDIòQGDQ� 7¾UN©H\H� WHUF¾PH� HGLOPL ��
7DULNDW�L�0XKDPPHGL\H�7HUF¾PHVL�DGò\OD �����\òOòQGD�QH UHGLOPL WLU�� VWDQEXO��'HPLU�
.LWDSHYL��������

���(VHU�KDNNòQGD�\DSòODQ�©DOò PDODU�KDNNòQGD�GHWD\Oò�ELOJL�L©LQ�EN��0DUWò��HW�7DU°NDW¾յO�
0XKDPPHGL\\H��0XKWHYD�$QDOL]L����������

���%LUJLY°��HW�7DU°NDW¾յO�0XKDPPHGL\\H���������
���%LUJLY°��HW�7DU°NDW¾յO�0XKDPPHGL\\H��������



WRSOXP� L©LQGH�JLWWLN©H�\D\òODQ�ELG֡DW� YH�KXUDIHOHU��EXQODUòQ�GHYOHW�YH�
WRSOXP�L©LQGHNL�]DUDUODUò�D\UòQWòOò�RODUDN�LQFHOHQPL �YH�RQODUGDQ�NXUWXO�
PDN�L©LQ�WDNLS�HGLOHFHN�\ROODU�J¸VWHULOPL WLU��0¾VO¾PDQODUD��LWLNDWWD�(KO�L�
6¾QQHW�LQDQFòQò�EHQLPVHPHOHUL�YH�LEDGHWOHUGH�PXWHGLO�ROPDODUò�WDYVL\H�
HGLOPL WLU���� %X� ©HU©HYHGH� HVHUGH�� (KO�L� 6¾QQHW� LQDQFòQD� J¸UH� LWLNDGò
WDVKLK�HWPH�YH�VD ODP�ELU�]HPLQH�RWXUWPD��WDVK°KX֢O�L֢WLN¤G��NRQXVXQD�
\HU�YHULOPL WLU��%X�E¸O¾PGH�LQDQ©�HVDVODUò�DUDVòQGD�VLVWHPDWLN�NHO¤PòQ�
¾©�WHPHO�NRQXVX�RODQ�LO¤K°\\¤W��Q¾E¾YY¤W�YH�VHPL\\¤W�EDKLVOHULQH�WH�
PDV�HGLOPL WLU��$\UòFD�LPDQ�YH�PDKL\HWL��LPDQ�DPHO�LOL NLVL��N¾©¾N�\D WD�
¸OHQ�©RFXNODUòQ�GLQ°�NRQXPX��E¾\¾N�J¾QDK��P¾UWHNLE�L�NHE°UH���NL L\L�
LPDQGDQ�©òNDUDFDN�V¸]OHU��HOI¤]�ò�N¾I¾U���ND]D�YH�NDGHU��LQVDQ�LOOHULQLQ�
ROX XPX��KDONX�HI֡¤OL֢O�LE¤G���Uò]òN��GHYOHW�ED NDQOò ò��LP¤PHW���LON�G¸UW�
KDOLIHQLQ�NRQXPX�JLEL�ED]ò�NHO¤P°�NRQXODU�GD�HOH�DOòQPò WòU���WH�\DQ�
GDQ�\XNDUòGD�]LNUHGLOHQ�NRQXODUD�LOL NLQ�+¤ULFL\\H��0¾UFLH��&HEUL\\H��
.DGHUL\\H��0X֡WH]LOH��1HFF¤UL\\H�YH�5¤]L\\H�JLEL�(KO�L�%LG֡DW�PH]�
KHSOHULQLQ�GH�J¸U¾ OHULQH�\HU�YHULOPL ��RQODUD�NDU ò�6¾QQ°�LWLNDW�VDYX�
QXOPD\D�©DOò òOPò WòU����'DKD�VRQUD�LOLP�¸ UHQPHQLQ�ID]LOHWL��¸QHPL�YH�
LOLPOHULQ�WDVQL�JLEL�NRQXODU�HOH�DOòQPò ��LOLP�LOH�GR UX�LQDQFòQ�ELUELUL�
LOH�GR UX�RUDQWòOò�ROGX XQD�GLNNDW�©HNLOPL WLU����%LUJLY°��NLWDEòQ�VRQ�E¸�
O¾POHULQL�LVH�WHPHO�DKO¤N�LONHOHULQH�WDKVLV�HWPL WLU��%X�ED ODPGD�R��¸]HO�
OLNOH�WDNYD�¾]HULQGH�¸QHPOH�GXUPX ��֥NDOELQ�DIHWOHUL֦� HNOLQGH�ELU�EDKLV�
D©DUDN�LPDQ�N¾I¾U�LOL NLVL��N¾I¾U�©H LWOHUL��UL\D��NLELU��LKO¤V��KDVHG��KLOP��
FLPULOLN��F¸PHUWOLN�YH�LVUDI�YH�EXQXQ�JLEL�ED]ò�WHPHO�DKO¤N°�NDYUDPODUò
.XU֢DQ�YH�V¾QQHW�©HU©HYHVLQGH�D©òNODPD\D�©DOò Pò WòU����$\UòFD�GLO��NX�
ODN��J¸]��HO��D\DN�JLEL�EHGHQLQ�©H LWOL�RUJDQODUòQòQ�DIHWOHUL�¾]HULQGH�GH�
GXUDUDN��LGHDO�YH�DKO¤NOò�ELU�0¾VO¾PDQòQ�QDVòO�ROPDVò�JHUHNWL LQL�GHWD\Oò
RODUDN�D©òNODPò WòU���

���%LUJLY°��HW�7DU°NDW¾յO�0XKDPPHGL\\H��������
���%LUJLY°��HW�7DU°NDW¾յO�0XKDPPHGL\\H���������
���%LUJLY°��HW�7DU°NDW¾յO�0XKDPPHGL\\H����������
���%LUJLY°��HW�7DU°NDW¾յO�0XKDPPHGL\\H����������
���%LUJLY°��HW�7DU°NDW¾յO�0XKDPPHGL\\H������YG��%LUJLY°֢QLQ�EX�HVHULQGH�NRQXODUò�D©òN�
ODUNHQ�NXOODQGò ò�LIDGHOHUH�EDNòOGò òQGD�(E½�+DQ°IH��HO�)òNK¾յO�HNEHU����PHU�1HVHI°�
�0HWQ¾յO�DN¤LG��� (E¾֢O�/H\V� HV�6HPHUNDQG°� �6HY¤G¾յO�Dմ]DP�� YH� (E¾֢O�0X°Q� HQ�
1HVHI°��%DKUXյO�NHO¤P��JLEL�+DQHI°�0¤W¾U°G°�¤OLPOHULQLQ�LIDGHOHUL\OH�©RN�EHQ]HU�RO�
GX X�DQOD òOPDNWDGòU��$\UòFD�%LUJLY°��ED]ò�NRQXODUò�D\UòQWò\D�JLUPHGHQ�¸]HWOHGLNWHQ�
VRQUD�NRQX\OD�LOJLOL�GHWD\Oò�ELOJL�VDKLEL�ROPDN�L©LQ�HVHUOHUL�6¾QQ°�G¾ ¾QFHVLQLQ�WHPHO�



<XNDUòGD� ]LNUHGLOHQ� NRQXODU� J¸]� ¸Q¾QGH� EXOXQGXUXOGX XQGD�� HW�
7DU°NDW¾յO�0XKDPPHGL\\H֢QLQ� QHUHGH\VH� E¾W¾Q� NHO¤P°� NRQXODUò� LKWLYD�
HGHQ�ELU�PDKL\HWH�VDKLS�ROGX X�DQOD òOPDNWDGòU��%X�EDNòPGDQ�%LUJLY°֢QLQ�
LWLNDG°�PHVHOHOHUH�\DNOD òPòQò�YH�NHO¤P°�J¸U¾ OHULQL�ELU�E¾W¾Q�RODUDN�¸ �
UHQPHN�L©LQ�V¸]�NRQXVX�HVHU�ROGXN©D�¸QHP�DU]�HWPHNWHGLU��

����������9DVL\HWQ¤PH
%LUJLY°֢\H�DVòO� ¸KUHWLQL�ND]DQGòUDQ�HQ�̧ QHPOL�HVHUOHUGHQ�ELU�GL HUL�GH�

KL©� ¾SKHVL]�5LV¤OH�L�%LUJLY°�RODUDN�GD�ELOLQHQ�9DVL\HWQ¤PH�DGOò�HVHULGLU��
%LUJLY°֢GHQ� EDKVHGHQ� ND\QDNODU��9DVL\HWQ¤PHյ\L� RQD� L]DIH� HGHUOHU�� %X�
QHGHQOH�HVHULQ�LVPL�YH�P¾HOOL�NRQXVXQGD�KHUKDQJL�ELU�LKWLO¤I�\RNWXU��
%X�NRQXGD� WHN� LKWLO¤I��ED]ò�ND\QDNODUGD�HVHUGHQ� OPLKDO�YH\D�5LV¤OH�L�
%LUJLY° HNOLQGH�EDKVHGLOPL �ROPDVòGòU��� %LUJLY°��EX�HVHULQL�$UDS©D�ELO�
PH\HQ�7¾UN�WRSOXPXQX�LWLNDG°��IòNK°�YH�DKO¤N°�NRQXODUGD�ELOJLOHQGLU�
PHN�DPDFò\OD�7¾UN©H�\D]Pò WòU���

%LUJLY°�� GLQLQ� WHPHO� HVDVODUòQò� VRQ� GHUHFH� NòVD� YH� DQOD òODELOLU� GLOOH�
D©òNODPD\D�©DOò Wò ò�EX�HVHULQL�WDNULEHQ����������\òOòQGD�WDPDPODPò WòU����

2VPDQOò�GHYULQGH�EDVòODQ�LON�GLQ°�NLWDS�ROPD�̧ ]HOOL LQL�WD ò\DQ�EX�HVHULQ�
©RN�VD\òGD�HO\D]PDVò�PHYFXWWXU�YH�ELU©RN�NH]�GH�EDVòPò�\DSòOPò WòU����

(VHULQ� LON� EDVNòVò� ����֢GH� 3LUJXOL� .LWDEò DGò\OD� .D]DQ� �QLYHUVLWHVL�
0DWEDDVò֢QGD�JHU©HNOH WLULOPL WLU�� VWDQEXO֢GDNL�LON�EDVNòVò�7RSNDSò�6D�
UD\ò�.¾W¾SKDQHVL֢QGH�EXOXQDQ�P¾HOOLI�Q¾VKDVò�HVDV�DOòQDUDN�����������

ND\QDNODUò�DUDVòQGD�VD\òODQ�7HIWD]¤Q°�YH�&¾UF¤Q°�JLEL�¤OLPOHULQ�HVHUOHULQH�P¾UDFDDW�
HGLOPHVL�JHUHNWL LQH�GH�L DUHW�HWPL WLU��%X�GXUXP��%LUJLY°֢QLQ�V¸]�NRQXVX�¤OLPOHULQ�
HVHUOHULQGHQ�E¾\¾N�¸O©¾GH�HWNLOHQGL LQL�YH�HW�7DU°NDW¾յO�0XKDPPHGL\\H�DGOò�HVHULQL�
GH�(KO�L�6¾QQHW֢LQ�WHPHO�ND\QDNODUòQGDQ�LVWLIDGH�HGHUHN�NDOHPH�DOGò òQò�J¸VWHUPHN�
WHGLU��

���%D GDWOò VPDLO�3D D��+HGL\\HW¾յO�¤ULI°Q����������$WVò]�� VWDQEXO�.¾W¾SKDQHOHULQH�*¸UH��©�
%LEOL\RJUDI\D�����YG���%XUVDOò�0HKPHG�7DKLU��2VPDQOò�0¾HOOLIOHUL����������0��&HPDO�
6RIXR OX��֥%LUJLY°֢QLQ�֡9DVL\HWQ¤PHVL֢�¾]HULQH�%D]ò�'¾ ¾QFHOHU֦�� PDP�%LUJLY°�6HP�
SR]\XPX�%LOGLULOHUL�� ]PLU��GHPL ��������.DVòP��������KD]��0HKPHW� HNHU��$QNDUD��
7'9�<D\òQODUò�������������$UVODQ�� PDP�%LUJLY°��������

���'¾]HQOL��֥%DOòNHVLU֢OL�%LU�2VPDQOò�$\GòQò�� PDP�%LUJLY°֦�������%LUJLY°��EX�GXUXPX�
HVHULQGH� X�LIDGHOHUH�GLOH�JHWLUPL WLU��֥+HP�NHQGLP�KHP�GH�E¾W¾Q�0¾VO¾PDQ�NDU�
GH OHULP�L©LQ�EX�YDVL\HWQ¤PH\L�FHP֢�YH�WHUWLS�HWWLP��0¾VO¾PDQODUD�ID\GDOò�ROVXQ�GL\H�
EXQX�7¾UN©H�WHOLI�HWWLP�֦��%LUJLY°��5LV¤OH�L�%LUJLY°������

����<¾NVHO��0HKPHW�%LUJLY°յQLQ�'LQ°�YH�6L\DV°�*¸U¾ OHUL��������
����(VHULQ�HO\D]PDVò�Q¾VKDODUò�YH�EDVNòODUò�L©LQ�EN��$WVò]� VWDQEXO�.¾W¾SKDQHOHULQH�*¸UH��©�
%LEOL\RJUDI\D��������



\òOòQGD��VN¾GDU֢GD�0DWEDD�L��PLUH֢GH��VRQ�EDVNòVò�LVH�/DWLQ�KDUHUL\OH�
����֢WH�\DSòOPò WòU��$\UòFD�)UDQVò]FD��3DULV�������JLEL�IDUNOò�GLOOHUH�GH�
WHUF¾PH�HGLOPL WLU�����*¾Q¾P¾]GH�ELU©RN�EDVNòVò�\DSòODQ�HVHU�¾]HULQH�
HUK�� K¤ L\H� YH� WHUF¾PH� W¾U¾QGHQ� ELU©RN� ©DOò PD� \DSòOPò WòU���� (VHU��
0¾VO¾PDQ�ELU�NL LQLQ�GLQ�DGòQD�ELOPHVL��LQDQPDVò�YH�X\JXODPDVò�JHUH�
NHQ�NRQXODUò�LKWLYD�HWPHVL�EDNòPòQGDQ�ELU�LOPLKDO�NLWDEò�QLWHOL LQGHGLU��
%X�̧ ]HOOL L�QHGHQL\OH�9DVL\HWQ¤PH��LOP°��LGDU°�YH�DVNHU°�ROPDN�¾]HUH�WRS�
OXPXQ�KHU�]¾PUHVL�WDUDIòQGDQ�\òOODUFD�RNXQPX �YH�RNXWXOPX WXU��

(VHULQ� PXKWHYDVòQD� EDNòOGò òQGD�� HVHUGH� GLQLQ� ¾©� WHPHO� HVDVòQò
ROX WXUDQ�� LQDQ©�� LEDGHW�YH�DKO¤N�HVDVODUò�HOH�DOòQPò WòU��(VHULQ� LON�E¸�
O¾P¾QGH�LPDQ�HVDVODUò�¾]HULQGH�GXUXOPX ��XV½O�L�VHO¤VH�RODUDN�ELOLQHQ�
LO¤KL\\¤W��Q¾E¾YY¤W�YH�VHPL\\¤W�EDKLVOHULQH�\HU�YHULOPL WLU��%X�©HU©H�
YHGH�$OODK֢òQ� ]DWòQD�� VòIDWODUòQD��PHOHNOHULQH�� NLWDSODUòQD�� SH\JDPEHU�
OHULQH�LPDQD�GDLU�NRQXODU�D\UòQWò\D�JLULOPHGHQ�KHUNHVLQ�DQOD\DELOHFH L�
ELU�GLOOH�D©òNODQPò WòU�����$\UòFD�+]��0XKDPPHG�KDNNòQGD�¸]HO�ELU�IDVòO�
D©òOPò ��RQXQ�KD\DWò��SH\JDPEHUOL L��¾VW¾Q�¸]HOOLNOHUL�YH�YHIDWò�NòVDFD�
¸]HWOHQPH\H�©DOò òOPò WòU��'DKD�VRQUD�YHOLOHULQ�NHU¤PHWL��VDKDELOHULQ�ID�
]LOHW�VòUDODPDVò�LOH�+]��(EX�%HNLU��+]���PHU��+]��2VPDQ�YH�+]��$OL֢QLQ�
KLODIHWOHULQLQ�PH UX�ROX X�JLEL�PHVHOHOHU�¾]HULQGH�GXUXOPX WXU������WH�
\DQGDQ�NDELU�KD\DWò��Nò\DPHW�DODPHWOHUL��Nò\DPHWLQ�NRSPDVò��DKLUHW�DK�
YDOOHUL� NRQXVX� HOH� DOòQPò �� DNDELQGH�NDGHU�� ND]D�� LPDQ�� VO¤P��GLQ�YH�
PLOOHW�JLEL�NRQXODU�NòVD�YH�DQOD òOòU�ELU�GLOOH�6¾QQ°�LWLNDGD�J¸UH�D©òNODQ�
PD\D�©DOò òOPò WòU��%XUDGD�PH]KHSOHU�KDNNòQGD�GD�D\Uò�ELU�IDVòO�D©òODUDN�
(KO�L�6¾QQHW�LOH�+DQHI°�� ¤°��0¤OLN°�YH�+DQEHO°�JLEL�IòNK°�PH]KHSOHU�
LOH�P¾NHOOHQ�IDU]��YDFLS��V¾QQHW��P¾VWHKDE�JLEL�LOOHUL�KDNNòQGD�NòVDFD�
ELOJL�YHULOPL WLU����

���$WVò]�� VWDQEXO�.¾W¾SKDQHOHULQH�*¸UH��©�%LEOL\RJUDI\D������<¾NVHO��0HKPHW�%LUJLY°յQLQ�
'LQ°�YH�6L\DV°�*¸U¾ OHUL���������$UVODQ�� PDP�%LUJLY°�����

����%X�©DOò PDODU� L©LQ�EN��6RIXR OX��֥%LUJLY°֢QLQ� ֡9DVL\HWQ¤PHVL��]HULQH�%D]ò�'¾ ¾Q�
FHOHU֦�� ������� +DOLO� EUDKLP� +DNVHYHU��9DVL\HWQ¤PH�� 'LO� �]HOOLNOHUL�0HWLQ�6¸]O¾N�
�<¾NVHN OLVDQV� WH]L�� Q¸Q¾��QLYHUVLWHVL���������]\D DPò DNDU��%LUJLY°�0XKDPPHG�
(IHQGLյQLQ�0DQ]XP�9DVL\\HWQ¤PHVL��'RNWRUD�WH]L��0LPDU�6LQDQ�*¾]HO�6DQDWODU��QL�
YHUVLWHVL��������6RQJ¾O�7DQER D��%LUJLY°յQLQ�ո9DVL\HWQ¤PHչ�$GOò�(VHUL��]HULQH�%LU�*UD�
PHU��0HWLQ�YH� QGHNV��DOò PDVò��<¾NVHN�OLVDQV�WH]L��1L GH��QLYHUVLWHVL�������

����%LUJLY°��5LV¤OH�L�%LUJLY°��������
����%LUJLY°��5LV¤OH�L�%LUJLY°��������
����%LUJLY°��5LV¤OH�L�%LUJLY°��������



(VHUGH�� LWLNDG°�NRQXODU�(KO�L�6¾QQHW�DQOD\ò òQD�J¸UH�¸]HWOHQGLNWHQ�
VRQUD�DKO¤N�NRQXVX�HOH�DOòQPò WòU��%XUDGD�NRQX��N¸W¾�KX\ODU�YH�¸YJ¾\H�
OD\òN�KX\ODU�ROPDN�¾]HUH�LNL�NòVPD�D\UòODUDN�LQFHOHQPH\H�©DOò òOPò ��DU�
GòQGDQ�WDNYD�NRQXVXQD�\HU�YHULOPL ��EHGHQLQ�ED]ò�X]XYODUòQòQ�DIHWOHUL�Vò�
UD\OD�D©òNODQPò WòU�����'DKD�VRQUD�WHNUDU�LPDQ�NRQXVXQD�G¸Q¾OHUHN�LPDQ�
N¾I¾U�LOL NLVL�¾]HULQGH�GXUXOPX ��N¾IU¾Q�DQODPò��PDKL\HWL��VRQX©ODUò�YH�
NL L\L�N¾IUH�VRNDQ�V¸]OHU��HOI¤]�ò�N¾I¾U��D\UòQWòOò�RODUDN�LQFHOHQPL WLU����

6RQ�RODUDN�DKLUHW�\ROFXODUòQD�QDVLKDWOHU�GL\H�ELU�E¸O¾P�D©òODUDN��EXUDGD�
WHPL]OLN�� LEDGHW�� WDVDYYXI�YH� WDULNDW� LOH� LOJLOL�NRQXODUòQ�\DQò� VòUD�¸O¾P�
HVQDVòQGD� YH� ¸O¾PGHQ� VRQUD� \DSòODFDN� L OHPOHU� YH� NDELU� ]L\DUHWL� JLEL�
ELU©RN�NRQXGD�0¾VO¾PDQODUD�QDVLKDWOHUGH�EXOXQXOPX WXU����

%LUJLY°֢QLQ�EXUD\D�NDGDU�WDQòWPD\D�©DOò Wò òPò]�DN¤LG�YH�NHO¤PD�GDLU�
HVHUOHULQL�WHOLI�HGHUNHQ�NHQGLVLQH�UHIHUDQV�DOGò ò�WHPHO�ND\QDNODUòQ�ED�
òQGD�KL©� ¾SKHVL]�(KO�L�6¾QQHW�¤OLPOHULQLQ�WHPHO�HVHUOHUL�JHOPHNWHGLU��
%X�EDNòPGDQ�%LUJLY°��GLQ�DQOD\ò òQò�YH�HVHUOHULQL�6¾QQ°� VO¤P�DQOD\ò òQD�
J¸UH� HNLOOHQGLUPL WLU��1LWHNLP� HVHUOHULQGH� HOH� DOGò ò� LWLNDG°� NRQXODUò
D©òNODUNHQ� NXOODQGò ò� LIDGHOHUH� YH�PHVHOHOHUH� \DNOD òPòQD� EDNòOGò òQ�
GD�JHQHOGH�(KO�L�6¾QQHW�¸]HOGH�LVH�+DQHI°�0¤W¾U°G°�EDNò �D©òVò\OD�L]DK�
HWPH\H�©DOò Wò ò�YH�EX�NRQXGD�+DQHI°�0¤W¾U°G°�JHOHQH LQLQ�VDGòN�ELU�
WDNLS©LVL� ROGX X� J¸U¾OPHNWHGLU�� %XQXQOD� ELUOLNWH� HVHUOHULQL� \D]DUNHQ�
ROGXN©D� LOJLQ©WLU� NL� ED Oò� ROGX X�PH]KHELQ� LPDPò� RODQ�0¤W¾U°G°� YH�
¸ UHQFLOHULQGHQ�KL©�EDKVHWPHPL ��0¤W¾U°G°�ND\QDNODUD�QLVSHWOH�( ֡DU°�
ND\QDNODUGDQ�GDKD�©RN�LVWLIDGH�HWPL WLU��%X�GD�RQXQ�\D DGò ò�G¸QHPGH�
2VPDQOòQòQ�LOP°�YH�N¾OW¾UHO�KD\DWòQGD�( ֡DU°�N¾OW¾U¾Q¾Q�K¤NLP�ROGX�
XQX�YH�EX�GXUXPXQ�%LUJLY°�¾]HULQGH�GH�HWNLOL�ROGX XQX�J¸VWHUPHN�

WHGLU��'ROD\òVò\OD�%LUJLY°֢QLQ�NLPOHULQ�HWNLVL�DOWòQGD�NDOGò ò�YH�J¸U¾ �
OHULQLQ� KDQJL� HVHUOHU� ¾]HULQH� LQ D� HGLOGL LQLQ� DQOD òOPDVò� EDNòPòQGDQ�
HWNLOHQGL L� YH�QDNLOOHUGH�EXOXQGX X� WHPHO�ND\QDNODUòQ�\D]DUODUòQò� YH�
HVHU�LVLPOHULQL�NòVDFD�]LNUHWPHN�LVWL\RUX]�

%LUJLY°֢QLQ�DN¤LG�YH�NHO¤P�DODQòQGD�HWNLOHQGL L�WHPHO�HVHUOHULQ�ED òQ�
GD�0¤W¾U°G°�¤OLPL��PHU�HQ�1HVHI°֢QLQ��¸������������0HWQ¾յO�DN¤LG֢LQLQ�
( ֡DU°�¤OLPL�7HIWD]¤Q°�WDUDIòQGDQ�\DSòOPò HUKL�RODQ� HUKXյO�DN¤LGյL�JHOLU��

����%LUJLY°��5LV¤OH�L�%LUJLY°��������
����%LUJLY°��5LV¤OH�L�%LUJLY°��������
����%LUJLY°��5LV¤OH�L�%LUJLY°��������



%XQXQ�Gò òQGD�\LQH�6D֡G¾GG°Q�HW�7HIWD]¤Q°֢QLQ��¸������������ HUK¾յO�
PDN¤VòGյò� HULI� HO�&¾UF¤Q°֢QLQ� �¸�� ���������� HUKXյO�PHY¤NòI֢ò�� (E¾֢O�
)HUHF�HO�%D G¤G°֢QLQ��¸������������7HOE°V¾� EO°V֢L�JLEL�( ֡DU°�JHOHQH LQH�
DLW� HVHUOHU� JHOPHNWHGLU��%LUJLY°�� EX� HVHUOHUGHQ�ED]HQ� LVLPOHULQL� ED]HQ�
GH� \D]DUODUòQò� ]LNUHGHUHN� QDNLOOHUGH� EXOXQPX WXU����� %XQODUòQ� Gò òQGD�
%LUJLY°��WHIVLU�DODQòQGD�)DKUHGG°Q�HU�5¤]°֢QLQ��¸������������HW�7HIV°U¾յO�
NHE°U֢L�� =HPDK HU°֢QLQ� �¸�� ���������� HO�.H ¤I֢ò�� HO�.XUWXE°֢QLQ� �¸��
����������HO�&¤PLմ�OL�DKN¤PLյO� XUյ¤Q֢ò�YH�HO�%H\]¤Y°֢QLQ�¸������������
(QY¤UXյW�WHQ]°O� YH� HVU¤UXյW�WHյY°OյLQGHQ�� WDVDYYXI�YH�DKO¤NWD� LVH�$EGXOODK�
E�� HO�0¾E¤UHN֢LQ� �¸�� ���������.LW¤E¾յ]�]¾KG� YHյU�UHN¤LN֢L��*D]]¤O°֢QLQ�
�¸�� ���������� K\¤¾� XO½PLյG�G°Q֢L�� (E¾֢O�/H\V� HV�6HPHUNDQG°֢QLQ�
�¸�� ��������� %XVW¤Q¾յO�¤ULI°Q� YH� 7HQE°K¾յO� ¤ࣾO°Q֢L�� (E¾֢O�.¤VòP� HO�
.¾ H\U°֢QLQ��¸������������HU�5LV¤OH֢VL�YH�%XUK¤QHGG°Q�H]�=HUQ½F°֢QLQ�
�¸������������7DյO°P¾յO�P¾WHDOOLP֢L�JLEL�HVHUOHUGHQ�GH�ID\GDODQPò WòU����

����%N��%LUJLY°�� HW�7DU°NDW¾յO�0XKDPPHGL\\H�� ���������%LUJLY°��+DQHI°�0¤W¾U°G°�JHOH�
QH LQH�ED Oò� ROPDVòQD� UD PHQ�EX�JHOHQH LQ� DN¤LG�YH�NHO¤P� VDKDVòQGD� WHPHO�ND\�
QDNODUò� DUDVòQGD�NDEXO�HGLOHQ�(E½�+DQ°IH֢QLQ� �¸�����������HO�)òNK¾յO�HNEHU֢L�� PDP�
0¤W¾U°G°֢QLQ� .LW¤E¾յW�WHYK°G֢L� YH� 7HYLO¤W¾յO�.XUյ¤Qյò� +DN°P� HV�6HPHUNDQG°֢QLQ� �¸��
���������6HY¤G¾յO�D]DP֢ò� (E¾֢O�0X°Q�HQ�1HVHI°֢QLQ�7DEVòUHW¾յO�HGLOOH��HW�7HPK°G� OL�
NDY¤LGLյW�WHYK°G�YH�%DKU¾յO�NHO¤Pյò���PHU�HQ�1HVHI°֢QLQ��¸������������0HWQ¾յO�DN¤LG֢L��
1½UHGG°Q� HV�6¤E½Q°֢QLQ� �¸�� ���������� HO�.LI¤\H� ILյO�KLG¤\H� YH� HO�%LG¤\H I°� XV½OLյG�
G°Q֢L�YH�(E¾֢O�%HUHN¤W�HQ�1HVHI°֢QLQ�HO�8PGH� LOH�HO� մWLP¤G� ILյO�LմWL ¤Gյò�JLEL�HVHUOHU�
GHQ�KL©�EDKVHWPHPL WLU��)DNDW�%LUJLY°֢QLQ�¸]HOOLNOH�HW�7DU°NDW¾յO�0XKDPPHGL\\H�YH�
9DVL\HWQ¤PH�JLEL�HVHUOHUL�LQFHOHQGL LQGH�KHU�QH�NDGDU�V¸]�NRQXVX�HVHUOHUH�DWòI�\DSPD�
Pò �ROVD�GD�HVHUOHULQGH�VDYXQGX X�LWLNDG°�HVDVODU�� LWLNDG°�PHVHOHOHUH�\¸QHOLN�\DSWò ò
D©òNODPDODU�YH�NXOODQGò ò�LIDGHOHU��¸]HOOLNOH�HO�)òNK¾յO�HNEHU��6HY¤G¾յO�D]DP��.LW¤E¾յW�
WHYK°G��HO�%LG¤\H�YH�HO�8PGH�JLEL�HVHUOHUGH�JH©HQ�HVDVODU��LIDGHOHU�YH�\DNOD òPODUOD�ED�
]HQ�ELUHELU�¸UW¾ PHNWH�YH�EHQ]HU�LIDGHOHU�NXOODQòOPDNWD��ED]HQ�GH�NòVPHQ�IDUNOòOòN�DU]�
HWPHNWHGLU��'ROD\òVò\OD�%LUJLY°֢QLQ�V¸]�NRQXVX�EX�HVHUOHUGHQ�LVWLIDGH�HWPL �RODELOHFH�
LQH�V¸\OH\HELOLUL]�

����%N��%LUJLY°��HW�7DU°NDW¾յO�0XKDPPHGL\\H�����������%LUJLY°֢QLQ�HVHUOHULQL�NDOHPH�DOòU�
NHQ�LVWLIDGH�HWWL L�ND\QDNODU�DUDVòQGD�KL©� ¾SKHVL]�+DQHI°�IòNòK�NLWDSODUòQò�GD�]LNUHW�
PHPL]�JHUHNLU���¾QN¾�+DQHI°�PH]KHELQLQ�VòNò�ELU�WDNLS©LVL�RODQ�%LUJLY°��IòNK°�PHVH�
OHOHULQ�\DQò�VòUD�LWLNDG°�NHO¤P°�NRQXODUD�GD�+DQHI°�IòNKò�SHUVSHNWLILQGHQ�\DNOD Pò ��EX�
ED ODPGD�PHVHOHOHUL�NHQGLQGHQ�¸QFHNL�E¾W¾Q�+DQHI°� OLWHUDW¾U¾QGHQ�¸]HOOLNOH�IHWYD�
NLWDSODUòQGDQ�ERO�PLNWDUGD�QDNLOOHUGH�EXOXQXS��LVWLIDGH�HGHUHN�D©òNODPD\D�©DOò Pò �
WòU���UQH LQ� LOLPOHULQ� WDVQLIL� YH� WHNILU�PHVHOHVL� �HOI¤]�ò� N¾I¾U� YH� HI¤O�L� N¾I¾U�� JLEL�
ELU©RN�NRQX\X�HOH�DOòUNHQ�+DQHI°OHU֢LQ�WHPHO�IHWYD�NLWDSODUòQGDQ�NDEXO�HGLOHQ��OLP�
E��HO�(QV¤U°�HG�'LKOHY°֢QLQ��¸������������HO�)HW¤YDյW�7DWDUK¤QL\\HյVL�YH�0XKDPPHG�
HO�.HUGHU°�HO�%H]]¤]°֢QLQ��¸������������HO�)HW¤YDյO�%H]]¤]L\\H֢VLQGHQ�ELU©RN�QDNLOGH�
EXOXQPX WXU��%XQODUòQ�Gò òQGD� EQ�(E°�%HNU�HO�+DQHI°֢QLQ��¸������������0HFPDXյO�
IHW¤Y¤֢Vò��7¤KLU� E��$KPHG�HO�%XK¤U°֢QLQ� �¸�� ����������+XO¤VDW¾յO�IHW¤Y¤֢Vò��0XKDP�
PHG� HV�6HUDKV°֢QLQ� �¸�� ���������� HO�0XK°W¾յU�UDGHY°֢VL�� 0XKDPPHG� HO�$WW¤E°֢QLQ�



�������'L HU� OP°�'LVLSOLQOHUGHNL�(VHUOHUL
%LUJLY°�DN¤LG��NHO¤P�YH�PH]KHSOHU�WDULKLQLQ�Gò òQGD�WHIVLU��KDGLV��Iò�

NòK��WDVDYYXI��DKO¤N��$UDS�GLOL�JUDPHUL��EL\RJUD��VL\DVHW�YH�DVWURQRPL�
JLEL�©H LWOL�LOP°�GLVLSOLQOHUOH�GH�PH JXO�ROPX ��EX�DODQODUGD�GD�ELUELULQ�
GHQ�GH HUOL�ELU©RN�HVHU�NDOHPH�DOPò WòU��*¾Q¾P¾]H�NDGDU�XOD Pò �RODQ�
EX�HVHUOHUGHQ�ELU�NòVPò�RULMLQDO�YH�P¾VWDNLO�HVHU��ELU�NòVPò HUK��GL HU�ELU�
NòVPò�GD�ULVDOH�W¾U¾QGHQ�HVHUOHUGLU��

���������7HIVLU�YH�.XUթDQ� OLPOHUL
7HIVLU� DODQòQGD� WHOLI� HWWL L� YH� J¾Q¾P¾]H� NDGDU� XOD DQ� EHOOL� ED Oò

HVHUOHUL� XQODUGòU������$KVHQ¾յO�NDVDV������HG�'¾UU¾յO�\HW°P�ࣾյW�WHFY°G������
5LV¤OH�ࣾ�EH\¤QL�UXV½PLյO�PHV¤KLࣾյO�2VP¤QL\\HWLյV�VLWWH������7HIV°UX�V½UHWLյO�
%DNDUD����

���������+DGLV�
+DGLV�LOPLQH�GDLU�NDOHPH�DOGò ò�HVHUOHU�LVH�����5LV¤OH�I°�XV½OLյO�KDG°V��

��� HUKXյO�HK¤G°VLյO�HUED°QյGLU����

���������)òNòK��)òNòK�8V½O¾�YH� EDGHW
%LUJLY°�� VO¤P°�LOLPOHU�VDKDVòQGD�HQ�ID]OD�IòNòK�YH�IòNòK�XV½O¾�LOH�PH �

JXO�ROPX �YH�HQ�©RN�EX�DODQGD�HVHU�WHOLI�HWPL WLU��%X�QHGHQOH�R�� VO¤P�
G¾Q\DVòQGD�GDKD�©RN�IDNLK�NLPOL L�LOH�WDQòQPò WòU��2QXQ�EX�DODQGD�WHOLI�
HWWL L�YH�J¾Q¾P¾]H�NDGDU�XOD Pò �RODQ�EHOOL�ED Oò�HVHUOHUL�DUDVòQGD� XQ�
ODU� ]LNUHGLOHELOLU�� ���� QN¤]¾յO�K¤OLN°Q�� ���� +¤ L\HW¾� QN¤]LյO�K¤OLN°Q�� ���
5LV¤OH� I°�DGHP�L�FHY¤]LյO�¾FUH�DOHյO�NòU¤H������ �ND]¾յQ�Q¤LP°Q�YH� IK¤P¾յO�
NDVòU°Q������+¤ L\HW¾�°ND]LյQ�Q¤LP°Q������=XKU¾յO�P¾WHյHKKLO°Q�YHյQ�QLV¤յ�I°�
WDմU°ࣾյO�DWK¤U�YHյG�GLP¤մ������HV�6H\I¾յV�V¤ULP�I°�մDGHPL�FHY¤]L�YDNࣾյO�PHQN½O�

�¸������������HO�)HW¤Y¤�HO�$WW¤EL\\H֢VL��0DQV½U�HO��]FHQG°֢QLQ��¸������������)HW¤Y¤�
.¤G°K¤Q֢ò�� %XUK¤QHGG°Q� HO�0HU °Q¤Q°֢QLQ� �¸�� ���������� HO�+LG¤\H֢VL��0DKP½G� HO�
0HYVòO°֢QLQ� �¸�� ���������� HO� KWL\¤U� OL�WDյO°OLյO�PXKW¤U֢ò� JLEL� HVHUOHU� GH� LVWLIDGH� HWWL L�
ND\QDNODU�DUDVòQGD�\HU�DOPDNWDGòU��%X�NRQXGD�GHWD\Oò�ELOJL�L©LQ�EN��<¾NVHO��֥0HKPHW�
%LUJLY°֦�����������0DUWò��HW�7DU°NDW¾յO�0XKDPPHGL\\H��0XKWHYD�$QDOL]L��������

����$WVò]�� VWDQEXO�.¾W¾SKDQHOHULQH�*¸UH��©�%LEOL\RJUDI\D�������%XUVDOò�0HKPHG�7DKLU��
2VPDQOò� 0¾HOOLIOHUL�� ��� ����� %D GDWOò VPDLO� 3D D��+HGL\\HW¾յO�¤ULI°Q�� ��� �����0DUWò��
%LUJLY°�0HKPHG�(IHQGL�����

����=LULNO°��HO�$մO¤P���������%D GDWOò VPDLO�3D D��+HGL\\HW¾յO�¤ULI°Q���������



YHյG�GHU¤KLP������0XմDGGLO¾յV�VDO¤W������5LV¤OH�I°�V¾F½GLյV�VHKY�������5LV¤OH�I°�
DU¤]LյO�X UL\\H�YHյO�KDU¤FL\\H�������)HU¤L]�5LV¤OHVL�YH� HUKL�������+¤ L\HW¾յO�
°]¤K�YHյO�òVO¤K�� �����7DյO°N¤W�DOHյO�LQ¤\H�� ����� HO�.DYO¾յO�YDV°W�EH\QHյO�LIU¤W�
YHյW�WHIU°W�������)HWYDODU����

���������7DVDYYXI�YH�$KO¤N�
%LUJLY°֢QLQ�GLNNDW�©HNHQ�HQ�¸QHPOL�¸]HOOLNOHULQGHQ�ELUL�GH�KL©� ¾S�

KHVL]� WDVDYYXI� LOH� LOJLOHQPL �ROPDVò� YH�EX�DODQGD�GD�SHN�©RN�HVHU�ND�
OHPH� DOPDVòGòU��2QXQ� WDVDYYXI� YH� DKO¤ND� GDLU� HVHUOHUL� DUDVòQGD� XQODU�
VD\òODELOLU�� ����&LO¤մ¾յO�NXO½E�� ����0DN¤P¤W�� ���� HO�.DYO¾յO�YDV°W� EH\QHյO�
LIU¤W�YHյW�WHIU°W������7DIG°O¾յO�JDQL\\Lյ � DNLU�DO¤�IDN°ULյV�V¤ELU������0LKDNNXյO�
PXWDVDYYòI°Q� YHյO�P¾QWHVLE°Q�� ���� '¤PL DW¾յO�P¾EWHG°Q� ࣾյV�V¾O½NL� LO¤�
WDU°NDWòյO�P¾WH HUUL°Q����

���������$UDS�'LOL�YH�*UDPHUL
%LUJLY°֢QLQ� ¸KUHWLQLQ� VO¤P�¤OHPLQGH�\D\òOPDVòQGD�¸QHPOL�URO�R\�

QD\DQ�ELU�GL HU�¸]HOOL L�GH�$UDS©DQòQ�NROD\�¸ UHQLOPHVL�L©LQ�$UDS�GLOL�
YH�JUDPHULQH� �VDUI�YH�QDKLY��GDLU�ELU©RN�HVHU�NDOHPH�DOPò �ROPDVòGòU��
%X�DODQOD� LOJLOL�HVHOHUOHUL� XQODUGòU�� ���� HUKX�/¾JDWL�)HUL WHR OX�� ���� HO�
մ$Y¤PLO�� ��� ]K¤U¾յO�HVU¤U�� ��� Pմ¤�Q¾յO�HQ]¤U�� ���� .LI¤\HW¾յO�P¾EWHG°��
��� PWLK¤Q¾յO�H]NL\¤�� ���� 5LV¤OHW¾Q� ࣾյV�VDUI�� ���� HO�(PVLOHW¾յO�ID]OL\\H��
���� HUKXյO�HPVLOHWLյO�ID]OL\\H�������+¤ L\HW¾� HUKLյO�ID]OL\\H�������7DյO°N¤W�
DOHյO�LPWLK¤Q�������7DյO°N¤W�DOHյO�IHY¤LGLյ]�]L\¤L\\H����

���������6L\DVHW��%L\RJUDIL��$VWURQRPL�YH�0DQWòN
%LUJLY°��\XNDUòGD�]LNUHGLOHQ�HVHUOHU�Gò òQGD�EL\RJUD��VL\DVHW��DVWUR�

QRPL��PHWRGRORML�YH�PDQWòN�JLEL�IDUNOò�DODQODUGD�GD�HVHUOHU�WHOLI�HWPL �
WLU�� 6L\DVHWWH��5LV¤OH� I°�PHGKLյV�VXOW¤QLյO�¤GLO� YH� ]HPPLյV�VXOW¤QLյ]�]¤OLP�

����$W¤°��+DG¤LNXյO�KDN LN����������$WVò]�� VWDQEXO�.¾W¾SKDQHOHULQH�*¸UH��©�%LEOL\RJUDI\D��
�������%XUVDOò�0HKPHG�7DKLU��2VPDQOò�0¾HOOLIOHUL��������������0DUWò��%LUJLY°�0HKPHG�
(IHQGL���������

����=LULNO°��HO�$մO¤P���������$WVò]�� VWDQEXO�.¾W¾SKDQHOHULQH�*¸UH��©�%LEOL\RJUDI\D���������
0DUWò��%LUJLY°�0HKPHG�(IHQGL����������

����=LULNO°��HO�$մO¤P���������%D GDWOò VPDLO�3D D��+HGL\\HW¾յO�¤ULI°Q����������$WVò]�� VWDQEXO�
.¾W¾SKDQHOHULQH�*¸UH��©�%LEOL\RJUDI\D����������$UVODQ�� PDP�%LUJLY°�����YG�



�=¾KUXյO�P¾O½N�յ¾��EL\RJUDGH U¤NXյW�W¤U°KյL��DVWURQRPLGH XUUHQ¤PHյ\L��
PDQWòN�DODQòQGD�GD� HUKX�FHG°G�L�PXKWDVDU�ò�LVDJRFLյ\L�VD\DELOLUL]����

�����%LUJLY°թ\H�$LGL\HWL�7DUWò PDOò�2ODQ�(VHUOHU�
.D\QDNODUGD�\XNDUòGD�]LNUHGLOHQ�HVHUOHULQ�Gò òQGD�%LUJLY°֢\H�QLVSHW�

HGLOHQ� ED ND� HVHUOHUGHQ� GH� EDKVHGLOPHNWHGLU�� )DNDW� EX� HVHUOHULQ� NHQ�
GLVLQH�DLW�ROXS�ROPDGò ò�KDNNòQGD�LKWLO¤I�YH� ¾SKH�YDUGòU��+DWWD�J¾Q¾�
P¾]GH�\DSòODQ�ED]ò�DUD WòUPDODUGD�EL\RJUD�\D]DUODUòQòQ�KDWDOò�WHVSLWOHUL�
\D� GD�P¾VWHQVLKOHULQ� KDWDOò� ND\òWODUò� QHGHQL\OH� HVHUOHUGHQ� ED]òODUòQòQ�
%LUJLY°֢\H�DLW�ROPDGò ò�K¤OGH�RQD�QLVSHW�HGLOGL L�LIDGH�HGLOPHNWHGLU����

'ROD\òVò\OD� EX� HVHUOHULQ� NHVLQ� RODUDN� NHQGLVL� WDUDIòQGDQ� \D]òOGò ò�
Qò� V¸\OHPHN� P¾PN¾Q� J¸U¾QPHPHNWHGLU�� %LUJLY°֢\H� DLGL\HWL� LKWLO¤ò
YH�WDUWò PDOò�RODQ�EX�HVHUOHU� XQODUGòU������5LV¤OH� I°�]L\¤UHWLյO�NXE½U�����
0HVOHN¾յO�LWLG¤O� LO¤� IHKPL� ¤\HWL� KDONLյO�¤P¤O�� ��� U¤NXյW�WHY¤U°K� �HO� U¤N�
YHյV�VL\HU��� ���� 5DY]DW¾յO�FHQQ¤W� I°� XV½OLյO�մLWLN¤G�� HV�VòK¤KXյO�DմFHPL\\H��
����HG�'¾UUHW¾յO�P¾OWHNDW¤WLյU�5½PL\\H������5LV¤OH� I°�QHY¤ࣾOLյO�LE¤G¤W��HO�
(YU¤G¾յO�%LUJLYL\\H�������5¤KDW¾յV�V¤OLK°Q�YH�VDY¤LN¾յO�P¾Q¤ࣾN°Q������5LV¤OH�
ࣾյO�PXV¤IDKD������5LV¤OH�ࣾյ]�]LNULյO�FHKU°��5LV¤OH�ࣾյ]�]LNUL�ELյO�OLV¤Q�������
HUKX� XU½WLյV�VDO¤W����

6218�
2VPDQOò� 'HYOHWL֢QLQ� ;9,�� \¾]\òOGD� \HWL WLUGL L� +DQHI°�0¤W¾U°G°�

ELOJLQOHUGHQ�ELUL�RODQ�%LUJLY°� �¸�������������KD\DWòQòQ�E¾\¾N�ELU�NòV�
PòQò�.DQ½Q°�GHYULQGH��������������VRQ�]DPDQODUòQò�GD�,,��6HOLP�G¸QH�
PLQGH�������������JH©LUPL WLU��%DOòNHVLU֢GH�GR PX ��G¸QHPLQ�¸QHPOL�

����$W¤°��+DG¤LNXյO�KDN LN����������%XUVDOò�0HKPHG�7DKLU��2VPDQOò�0¾HOOLIOHUL���������
����� $WVò]�� VWDQEXO� .¾W¾SKDQHOHULQH� *¸UH� �©� %LEOL\RJUDI\D����������0DUWò�� %LUJLY°�
0HKPHG�(IHQGL����������

����*¾Q¾P¾]GH� %LUJLY°֢\H� QLVSHW� HGLOHQ� \¾]� ULVDOH� ¾]HULQGH� LQFHOHPH� \DSDQ� $KPHW�
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