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VODP�WDULKLQGH��LNWLGDUò�HOLQGH�WXWDQ�XQVXUODUòQ�K¤NLPL\HWOHULQL�GDKD�VD ODP�ELU� HNLOGH�
WHVLV�HWPHN�JD\HVLQH�PDWXI�RODUDN�©R X�]DPDQ�ED]ò�PH]KHSOHUH�WROHUDQVOò�\DNOD WòNODUò
J¸U¾OP¾ W¾U��%XQXQ�\DQòQGD�NLPL�LNWLGDUODUòQ�ELUND©�PH]KHS�DUDVòQGD�ELU�GHQJH�VL\D�
VHWL�J¾WW¾ ¾�GH�YDNL�ROPX WXU��=LNUL�JH©HQ�EX�KXVXVL\HWOHU�LNWLGDUODUòQ�LGDUL�PHNDQL]PD�
DQODPòQGD�PH UXL\HWOHULQL�WDEDQD�\D\PD�D©òVòQGDQ�HWNLOL�ELU�\¸QWHP�RODUDN�WHODNNL�HGLO�
PL WLU��$\UòFDOòN�ND]DQDQ�PH]KHSOHU�VL\DV°�LNWLGDUODU�L©LQ�VD ODGòNODUò�ID\GDODUD�LODYHWHQ�
DVòO�ROXPOX�NDWNòODUò�NHQGLOHULQH�\DSPò ODUGòU��=LUD�PHYFXW�LNWLGDUGDQ�DOGòNODUò�GHVWHN�
KHP�J¸U¾ OHULQLQ�\D\òOPDVòQGD�KHP�GH�Q¾IX]�DODQODUòQòQ�JHQL OHPHVLQGH�RQODUD�DYDQ�
WDMODU� VD ODPò WòU��%X�D©òGDQ�EDNòOGò òQGD�SHN�©RN�DPHO°�YH\D� LWLNDG°�PH]KHELQ�NLPL�
]DPDQ�GLUHNW�RODUDN�VHEHELQL��ED]HQ�GH�VRQXFXQX�VL\DVHWLQ� HNLOOHQGLUGL L�DQOD òOPDNWD�
GòU��$QODWòODQ�KXVXVODU�( DU°OLN�ED ODPòQGD�GH HUOHQGLULOGL LQGH�VL\DV°�\¸QHWLPOHULQ�EX�
PH]KHELQ�ROX XPX�YH�WHVLU�DODQòQòQ�JHQL OHPHVLQGH�GH�HWNLOL�ROGXNODUò�J¸U¾OPHNWHGLU��
%X�ED ODPGD�PDNDOHPL]GH�%¾YH\K°�LNWLGDUò�G¸QHPLQGH�( DU°OLN֢LQ�JHOL LP�VH\UL�KDN�
NòQGD�ELOJLOHU�YHUPH\L�DPD©ODPDNWD\ò]�
$QDKWDU�.HOLPHOHU��%¾YH\K°OHU� ( DU°OLN��6¤KLE�E��$EE¤G��$GXGXGGHYOH��%¤NòOO¤Q°�
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$EVWUDFW
,Q� ,VODPLF�KLVWRU\�� LW�KDV�RIWHQ�EHHQ�VHHQ� WKDW� VRPH�VHFWV�DUH� WROHUDWHG�E\� WKH�SRZHU�
KROGHUV�LQ�RUGHU�WR�HVWDEOLVK�WKHLU�GRPLQDQFH�PRUH�ILUPO\��2Q�WKH�RWKHU�KDQG��VRPH�
UXOHUVKLSV�KDYH�EHHQ�EDVHG�RQ�D�EDODQFH�SROLWLFV�DPRQJ�D�IHZ�VHFWV��7KHVH�FKDUDFWHULVWLFV�
DUH�FRQVLGHUHG�DV�DQ�HIIHFWLYH�ZD\�RI�VSUHDGLQJ�WKH�OHJLWLPDF\�RI�SRZHU�WR�SHRSOH�LQ�
WHUPV�RI�DGPLQLVWUDWLYH�PHFKDQLVP��%HFDXVH�WKH�VXSSRUW�WKH\�KDYH�EHHQ�UHFHLYHG�IURP�
WKH�FXUUHQW�SRZHU�JLYHV�WKHP�DGYDQWDJHV�ERWK�LQ�VSUHDGLQJ�WKHLU�YLHZV�DQG�LQ�H[SDQG�
LQJ�WKHLU�VSKHUHV�RI�LQIOXHQFH��SULYLOHJHG�VHFWV�KDYH�PDGH�WKH�PDLQ�SRVLWLYH�FRQWULEX�
WLRQV�WR�WKHP�LQ�DGGLWLRQ�WR�WKH�EHQHILWV�WKH\�KDYH�SURYLGHG�IRU�SROLWLFDO�SRZHU��)URP�
WKLV�SRLQW�RI�YLHZ��LW�LV�XQGHUVWRRG�WKDW�WKH�SROLWLFV�VRPHWLPHV�VKDSH�GLUHFWO\�FDXVH�RU�



UHVXOW�RI�PDQ\�SUDFWLFDO�RU�IDLWK�VHFWV��:KHQ�LW�LV�HYDOXDWHG�LQ�WKH�FRQWH[W�RI�$VKDULVP��
LW�LV�VHHQ�WKDW�SROLWLFDO�JRYHUQPHQWV�DUH�DOVR�HIIHFWLYH�LQ�WKH�IRUPDWLRQ�RI�WKLV�VHFW�DQG�LWV�
H[SDQVLRQ��,Q�WKLV�FRQWH[W��ZH�DOVR�LQWHQG�WR�JLYH�LQIRUPDWLRQ�DERXW�WKH�GHYHORSPHQW�
RI�WKH�$VKDULVP�GXULQJ�WKH�SHULRG�RI�%XZD\KLG�DGPLQLVWUDWLRQ�
.H\ZRUGV��%XZD\KLGV��$VKDULVP��6 KLE�E��$EE G��$G GXGGDYOD��% NLOO Q �

* 5
7DULK°�ND\òWODUD�J¸UH�'H\OHPOL� LU]°O��YHQG¤Q�GL\H�LVLPOHQGLULOHQ�

ELU� NDELOH\H� PHQVXS� NL LOHU� WDUDIòQGDQ� NXUXODQ� %¾YH\K°OHU�� ELU� NROX�
)DUV��ELU�NROX�5H\�� VIDK¤Q�YH�+HPHG¤Q��GL HU�ELU�NROX�GD�,UDN��$KY¤]�
YH�.LUP¤Q�ROPDN�¾]HUH�JHQL �ELU�FR UDI\DGD�\DNOD òN�����\òO�K¾N¾P�
V¾UP¾ �ELU�GHYOHWWLU���(E½� XF¤֢�ODNDSOò�%¾YH\K�E��)HQQ¤�+¾VUHY֢LQ�E¾�
\¾N�R OX�$OL�GHYOHWLQ�NXUXFXVXGXU��2��'H\OHPOL�KHU�JHQFLQ�JHQHOOLNOH�
©RFXN�\D WD�\DSWò ò�JLEL�DVNHU�RODUDN�P¾FDGHOHVLQH�ED ODGò��+DVDQ�E��$OL�
HO�8WUX ��6¤P¤Q°�K¾N¾PGDUò�1DVU�E��$KPHG��0¤N¤Q�E��.¤N°��0HUG¤YLF�
E��=L\¤U�JLEL�NLPVHOHULQ�KL]PHWLQGH�EXOXQDQ�$OL��]HN¤Vò��J¸]¾�SHNOL L��
OLGHUOLN�¸]HOOL L��NDUGH OHUL�LOH�VòNò�ED ò�YH�IòUVDWODUò�NHQGL�OHKLQH�NXOODQ�
PDVòQò�ELOPH�\¸Q¾�LOH�WHEDU¾]�HWWL���$OL�NHQGL�DGòQD���������\òOòQGD�)DUV�
E¸OJHVLQL�HOH�JH©LUPHN�L©LQ�E¸OJHQLQ�PHUNH]� HKUL� LUD]�¾]HULQH�\¾U¾�
G¾��$EEDV°OHU�DGòQD�EXUD\ò�\¸QHWHQ�<¤NXW֢X�PD OXS�HGHUHN� HKUH�JLUGL�
YH�NòVD�V¾UHGH�E¸OJH\H�K¤NLP�ROGX��%¸OJHGH�DGLO�ELU�\¸QHWLP�NXUDQ�$OL�
EXUDQòQ�DVD\L LQL�VD ODPDN�KXVXVXQGD�GD�JHUHNOL�WHGELUOHUL�DODUDN�KDONòQ�
PHPQXQL\HWLQL�ND]DQPD\ò�ED DUGò��+DOLIH�5¤]°�%LOO¤K֢D�GD�LWDDWLQL�DU]�
HGHQ�$OL�RQXQ�GD�RQD\òQò�DODUDN�%¾YH\K°�KDQHGDQòQòQ�)DUV�NROXQX�WHVLV�
HWWL��

�� 'H\OHP�KDNNòQGD�JHQL � ELOJL� L©LQ�EN��(E½� VK¤N� EU¤KLP�E��0XKDPPHG� HO�)¤ULV°�
HO� VWDKU°��.LW¤EX�PHV¤OLNLյO�PHP¤OLN�� �/HLGHQ�� ������� ���������(EX֢O�.¤VòP�8EH\�
GXOODK�E��$EGLOO¤K�� EQ�+XUG¤]ELK��HO�0HV¤OLN�YHյO�PHP¤OLN��WKN��(E½֢O�)HUHF�.XG¤PH�
E��&¤IHU�� �%H\UXW�� ������� ���� ����� (E½�$EGXOODK�0XKDPPHG� E��$KPHG�0DNG°V°��
.LW¤EXյO�DKVHQLյW�WHN¤V°P�I°�PDմULIHWLյO�HN¤O°P��Q U��0��-��'H�*RHMH���/HLGHQ��������������
$KPHG�$WH ��֥'H\OHP֦�� $��� VWDQEXO�����������������7DKVLQ�<D]òFò��֥'H\OHP֦��' $��
� VWDQEXO�����������������$NR OX��%¾YH\KLOHU�'¸QHPLQGH�0XWH]LOH���������

� EQ¾!O�(V°U��HO�.¤PLO�I°յW�W¤U°K���������
�� (E½�$OL�$KPHG�E��0XKDPPHG� EQ�0LVNHYH\K��7HF¤ULEXյO�¾PHP���%D GDG�WU]����������
���� LK¤E¾GG°Q�$KPHG�E��$EGLOYHKK¤E�HQ�1¾YH\U°��1LK¤\HW¾յO�HUHE�I°�I¾Q½QLյO�HGHE��
WKN��0XKDPPHG�)HY]L���.DKLUH������������������

� EQ�0LVNHYH\K��7HF¤ULEXյO�¾PHP���������������������� EQ¾֢O�(V°U��HO�.¤PLO�I°յW�W¤U°K�����
���������+DVDQ� EUDKLP��+DVDQ��6L\DV°�'LQ°�.¾OW¾UHO�6RV\DO� VO¤P�7DULKL��©HY�� VPDLO�
<L LW��6DGUHGGLQ�*¾P¾ ��+DPGL�$NWD ��� VWDQEXO����������������

� EQ�0LVNHYH\K��7HF¤ULEXյO�¾PHP����������������������� EQ¾֢O�(V°U��HO�.¤PLO�I°յW�W¤U°K��
�����������



=L\¤U°�K¾N¾PGDUò�0HUG¤YLF�E��=L\¤U֢òQ���������\òOòQGD�¸OG¾U¾OPH�
VL\OH�©RN�¸QHPOL�YH�WHKOLNHOL�ELU�UDNLELQL�EHUWDUDI�HWPL �RODQ�$OL�NHQGL�
VLQH�\HQL�NDWòOòPODUòQ�ROPDVò\OD�GD� L\LFH�J¾©OHQPL �ELU�YD]L\HWWH�\HQL�
\HUOHU�IHWKHWPH�DUD\ò òQD�JLUGL��%X�ED ODPGD�NDUGH L�+DVDQ֢ò�=L\¤U°OHULQ�
HOLQGH�EXOXQDQ� VIDK¤Q֢ò�HOH�JH©LUPH�YD]LIHVL\OH�J¸UHYOHQGLUGL��%X� HK�
UL�NRQWURO¾�DOWòQD�DODQ�+DVDQ�DELVLQGHQ�DOGò ò�WDNYL\H�J¾©�LOH�6¤P¤Q°�
=L\¤U°�©HNL PHVLQGHQ�\DUDUODQDUDN�&LE¤O�E¸OJHVLQH�\¾U¾G¾�YH�EXUDGD�
VòUDVò\OD�&LE¤O��+HPHG¤Q��.XP��.HUHF��.HQN½U��.D]YLQ��5H\�JLEL� HKLU�
OHUL�HOH�JH©LULS�KDQHGDQOò òQ�5H\�� VIDK¤Q�YH�+HPHG¤Q�NROXQX�NXUGX��

+DOLIH�5¤]°�%LOO¤K֢òQ�ER]XODQ�GHYOHW�RWRULWHVLQL� WHVLV�HWPH��GHYOHWL�\H�
QLGHQ� HVNL� NXGUHWOL� J¾QOHULQH� G¸QG¾UPH� DGòQD� �������� \òOòQGD� LKGDV�
HWWL L�(P°U¾֢O��PHU¤OòN�P¾HVVHVHVL�GH�\¸QHWLP�SUREOHPOHULQH�©DUH�RO�
PD\òS�KDWWD�GDKD�FLGGL�VRUXQODUòQ�ROX PDVòQD�\RO�D©òQFD�$EEDV°�LNWLGDUò
L©LQ� L OHU� L\LFH�$UDSVD©òQD�G¸QG¾���$EEDV°�'HYOHWL֢QLQ�\HWNL�DODQòQGD�
NL�,UDN�E¸OJHVLQGH�NDUò òNOòNODUòQ�KDG�VDIKD\D�©òNWò òQò�J¸UHQ�%¾YH\K°�
NDUGH OHU�J¾©OHULQLQ�]LUYHVLQGH�ROPDQòQ�YHUGL L�J¾YHQOH�,UDN�E¸OJHVLQL�
HOH�JH©LUPHQLQ�SODQODUòQò�\DSPD\D�ED ODGòODU��%X�ED ODPGD�LON�DGòP�HQ�
N¾©¾N�NDUGH �$KPHG֢LQ�J¾©O¾�ELU�RUGX\OD�$KY¤]�¾]HULQH�J¸QGHULOPH�
VL\OH�JHU©HNOH WL��1LWHNLP�$KPHG����������\òOòQGD�%HFNHP�NRPXWDVòQ�
GDNL�$EEDV°�RUGXVXQX�\HQHUHN�E¸OJH\L�K¤NLPL\HWL� DOWòQD�DOGò���+DOLIH�
5¤]°֢QLQ�¸O¾P¾QGHQ� VRQUD������������\òOòQGD�$EEDV°� WDKWòQD�RWXUDQ�
0¾WWDN°��(P°U¾֢O��PHU¤OòN�L©LQ�P¾FDGHOH�HGHQ�HPLUOHULQ�LKWLUDVODUòQD�
NXUEDQ�JLGLS�NòVD�V¾UH�VRQUD�KDOLIHOLN�PDNDPòQGDQ�LQGLULOLS�J¸]OHULQH�
PLO�©HNLOLQFH�\HULQH�0¾VWHNI°�JH©WL������������<HQL�KDOLIH�%D GDW֢WDNL�
HPLUOHULQ�D\DN�R\XQODUòQGDQ�EòNWò òQGDQ�GROD\ò�ELU�NXUWDUòFò�DUDPDN�
WD\Gò��%X�NXUWDUòFò��J¾F¾Q¾Q�]LUYHVLQGH�EXOXQDQ�%¾YH\K°OHUGHQ�ED NDVò
ROPD\DFDNWò��1LKD\HW�$KY¤]�K¤NLPL�$KPHG�%D GDW֢D�\¾U¾G¾�YH�KL©�
ELU�PXNDYHPHWOH� NDU òOD PDGDQ� \¸QHWLPL� GHYUDOGò� �����������.HQGL�
VLQL�(P°U¾֢O��PHU¤OòN�PDNDPòQD�JHWLUHQ� KDOLIH� D\UòFD�$KPHG֢H� KLODW�

� EQ�0LVNHYH\K��7HF¤ULEXյO�¾PHP�������������������� EQ¾֢O�(V°U��HO�.¤PLO�I°յW�W¤U°K�����
��������������(EX֢O�)HUHF� EQ�&HY]°��HO�0XQWD]¤P�I°�W¤U°KLյO�P¾O½N�YHյO�¾PHP���%H\�
UXW�WU]�����������

� EQ�0LVNHYH\K��7HF¤ULEXյO�¾PHP���������� EQ¾֢O�(V°U��HO�.¤PLO�I°յW�W¤U°K��������������
+DVDQ�0¾QH\PLQH��7¤U°KXյG�'HYOHWLյO�%¾YH\KL\\H��HV�VL\¤V°�YHյO�LNWLV¤G�YHյO�LFWLP¤L\\H��
�%H\UXW������������

� EQ�0LVNHYH\K��7HF¤ULEXյO�¾PHP���������� EQ¾֢O�(V°U��HO�.¤PLO�I°յW�W¤U°K����������



JL\GLUGL�YH�0XL]¾GGHYOH� ODNDEòQò�YHUGL��%X� ODNDS�DOPD� L L�$KPHG� LOH�
VòQòUOò�NDOPDPò �E¾\¾N�NDUGH �$OL֢\H� P¤G¾GGHYOH��RUWD�NDUGH �+DVDQ֢D�
LVH�5¾NQ¾GGHYOH�ODNDSODUò�YHULOPL WL��%¸\OHOLNOH�%¾YH\K°OHULQ�,UDN�NROX�
GD�NXUXOPX �ROPDNWD\Gò��

%¾YH\K°� KDQHGDQOò òQòQ� UHLVL� D\Qò� ]DPDQGD� )DUV� E¸OJHVL� K¤NLPL�
P¤G¾GGHYOH�$OL�� ��������\òOòQGD�JHULGH�KL©ELU� HUNHN�HYODW�EòUDNPD�
GDQ�¸O¾QFH�NDUGH L�+DVDQ֢òQ�E¾\¾N�R OX�)HQQ¤�+¾VUHY� LUD]֢GD�)DUV�
E¸OJHVL�K¤NLPL�RODUDN�DPFDVòQòQ�\HULQH�JH©WL�YH�KDOLIHGHQ�$GXG¾GGHY�
OH� ODNDEòQò� DOGò��� P¤G¾GGHYOH�$OL֢QLQ� DUGòQGDQ� �������� \òOòQGD� ,UDN�
E¸OJHVLQL�NRQWURO�DOWòQGD�EXOXQGXUDQ�0XL]¾GGHYOH�$KPHG�GH�¸O¾QFH�
%¾YH\K°�KDQHGDQOò òQòQ�ED DUòVòQòQ�DOWòQGD�\DWDQ�HQ�E¾\¾N�DPLO�RODQ�
DLOH�ELUH\OHUL�DUDVòQGDNL�X\XP��VDGDNDW��DLOHQLQ�HQ�\D Oò�NL LVLQLQ�RWRULWH�
VLQH�VD\Jò�IDNW¸U¾�RUWDGDQ�NDONWò��%X�GH HUOHULQ�\HULQL�DUWòN�\HQL�QHVOLQ�
ELUELUL�LOH�P¾FDGHOHOHUL�DOGò����%X�GXUXPD�KHQ¾]�KD\DWWDNL�5H\�� VIDK¤Q�
PòQWòNDODUòQòQ�K¤NLPL�5¾NQ¾GGHYOH�+DVDQ�HO�NR\XS�NòVD�YDGHGH�VRUX�
QX�©¸]VH�GH���������\òOòQGD�¸O¾QFH�R OX�$GXG¾GGHYOH�%D GDW�LGDUH�
VLQL�0XL]¾GGHYOH�$KPHG֢LQ�R OX� ]]¾GGHYOH�%DKWL\DU֢òQ�HOLQGHQ�DOGò���

$GXG¾GGHYOH�G¸QHPL�%¾YH\K°�LNWLGDUòQòQ�KHU�\¸QGHQ�]LUYHGH�ROGX X�
ELU�G¸QHPGL��=LUD�WRSUDN�EDNòPòQGDQ�+RUDVDQ֢GDQ�6XUL\H֢GHNL�%L]DQV�
VòQòUODUòQD��+D]DU�'HQL]L�VDKLOOHULQGHQ�8PPDQ֢D�NDGDU�X]DQDQ�ELU�NDUD�
SDU©DVòQò�K¤NLPL\HWL�DOWòQD�DODQ�$GXG¾GGHYOH�VRV\RN¾OW¾UHO�EDNòPGDQ�
%D GDW֢D� ]LUYH� G¸QHPOHULQGHQ� ELULQL� \D DWWò���� $QFDN� EX� GXUXP� ID]�
OD�X]XQ� V¾UPHGL��$GXG¾GGHYOH����������\òOòQGD�YHIDW� HGLQFH�R XOODUò
(E½�.DOLFDU�HO�0HU]XE¤Q��6DPV¤P¾GGHYOH���(EX֢O�)HY¤ULV� LU]°O�� HUH�
I¾GGHYOH���(E½�1DVU�+¾VUHY�)°U½]�+¤ ¤G��%DK¤¾GGHYOH��YH�KDQHGDQòQ�
GL HU�¾\HOHUL�DUDVòQGD�WDKW�NDYJDODUò�ED �J¸VWHUGL��%¾YH\K°�LNWLGDUò�L©H�
ULVLQGH�RUWD\D�©òNDQ�NDYJDODU�KHP�GHYOHWLQ�\òSUDQòS�J¾©�ND\EHWPHVLQH�
VHEHS�ROPDNWD�KHP�GH�ED WD�%D GDW�ROPDN�¾]HUH�GL HU�E¸OJHOHUGHNL�KX�

� EQ�0LVNHYH\K��7HF¤ULEXյO�¾PHP���������������� EQ¾֢O�(V°U��HO�.¤PLO�I°յW�W¤U°K����������
���������(EX֢O�)HUHF� EQ¾֢O�&HY]°��HO�0XQWD]¤P�I°�W¤U°KLյO�P¾O½N�YHյO�¾PHP���%H\UXW�
WU]�����������

�� EQ¾!O�(V°U��HO�.¤PLO�I°յW�W¤U°K���������
�� EQ¾!O�(V°U��HO�.¤PLO�I°յW�W¤U°K���������
�� EQ¾!O�(V°U��HO�.¤PLO�I°յW�W¤U°K�������������������
�� EQ¾!O�(V°U��HO�.¤PLO�I°յW�W¤U°K����������+DVDQ� EUDKLP��+DVDQ��6L\DV°�'LQ°�.¾OW¾UHO�
6RV\DO� VO¤P� 7DULKL�� ��� ����� $KPHW�*¾QHU� Y�G U���%¾YH\K°OHUյGHQ� $GXGXյG�'HYOH� YH�
'¸QHPL��� ]PLU��������������$NR OX��%¾YH\KLOHU�'¸QHPLQGH�0XWH]LOH������



]XU�YH�DVD\L L�DOW¾VW�HWPHNWH\GL��+DOLIH�DUWòN�%¾YH\K°�\¸QHWLFLOHULQGHQ�
L\LFH�EòNPò Wò�YH�\HQL�ELU�NXUWDUòFò�EHNOHPHNWH\GL��%¾YH\K°�LNWLGDUòQò
HOLQGH�WXWDQ�(E½�.DOLFDU�E��6XOW¤Q¾GGHYOH�E��%DK¤¾GGHYOH�YHIDW�HGLQFH�
R OX�(E½�1DVU�+¾VUHY�)°U½]��+DOLIH�.¤LP�%LHPULOO¤K� WDUDIòQGDQ�YH�
ULOHQ� HO�0HOLN¾֢U�5DK°P�XQYDQò\OD� LNWLGDUò� HOH� JH©LUGL���� HO�0HOLN¾֢U�
5DK°P�%D GDW֢WD�%¾YH\K°�LNWLGDUòQò�\HQLGHQ�D\D D�NDOGòUPDNWDQ�X]DNWò
YH�(EX֢O�+¤ULV�$UVODQ�%HV¤VLU°֢QLQ�KHP�NHQGL�KHP�GH�KDOLIH�¾]HULQGHNL�
EDVNòVòQò�NòUDPDPDNWD\Gò��6RQX©WD�EX�GXUXPGDQ�L\LFH�EXQDODQ�KDOLIH��
%¾\¾N�6HO©XNOX� 6XOWDQò�7X UXO�%H\֢L� NXUWDUòFò� RODUDN�%D GDW֢D� GDYHW�
HWWL�����������\òOòQGD� HKUH�JLUHQ�7X UXO�%H\�%D GDW֢WDNL�\DNOD òN�����
\òOOòN�%¾YH\K°�K¤NLPL\HWLQH�VRQ�YHUGL�����WH�\DQGDQ�LOHUOH\HQ�]DPDQ�
GLOLPLQGH�5H\�� VIDK¤Q��.LUP¤Q�YH�HQ�VRQXQGD� LU¤]�PHUNH]OL�)DUV�E¸O�
JHVL�GH�%¾\¾N�6HO©XNOX�K¤NLPL\HWLQH�JLUGL�������������%¸\OHOLNOH� UDQ�
YH�,UDN�E¸OJHVLQGHNL�%¾YH\K°�K¤NLPL\HWL�VRQD�HUPL �ROGX���

���%�9(<+�/(5 1�' 1�6 <$6(7
%¾YH\K°� KDQHGDQò�� L©LQGHQ� ©òNWò ò�'H\OHP�E¸OJHVL� DKDOLVL� LOH� GLQ°�

DQODPGD�SDUDOHO�ELU�©L]JLGH\GL��%X�E¸OJH� L°�=H\G°�G¾ ¾QFHQLQ�K¤NLP�
ROGX X�ELU�E¸OJH\GL����'H\OHP֢GH� L°�=H\G°�G¾ ¾QFH\OH�¤GHWD�NRO�NROD�
JHOL HQ� ELU� ED ND� LWLNDG°� ROX XP� GD� 0X֢WH]LOH� LGL�� =LUD� E¸OJHGH� L°�
=H\G°� IDDOL\HWOHULQ� LON� ED ODWòFòVò� RODQ� <DK\D� E�� $EGXOODK֢òQ� \DQòQGD�
%L U�E��0XWHPLU�YH�6¾P¤PH�E��( UHV�JLEL� DKVL\HWOHU�GH�YDUGò�NL�EXQ�
ODU� 0X֢WH]LO°� G¾ ¾QFHQLQ� ¸QHPOL� WHPVLOFLOHUL� GXUXPXQGD\GòODU�� <DQL�
ELU�DQODPGD�=H\GL\\H�E¸OJHGH�0X֢WH]LO°�SHUVSHNWLIWH�JHOL PL WLU����%X�
ED ODPGD�=H\G°�0X֢WH]LO°�ELU�IRUPDWD�VDKLS�RODQ�%¾YH\K°OHULQ�\¸QH�

�� EQ¾!O�(V°U��HO�.¤PLO�I°յW�W¤U°K����������(UGR DQ�0HU©LO��֥%¾YH\K°OHU֦��' $��� VWDQEXO��
������������������

�� EQ¾!O�(V°U��HO�.¤PLO�I°յW�W¤U°K���������YG�
�� EQ¾!O�(V°U��HO�.¤PLO�I°յW�W¤U°K�������������������(UGR DQ�0HU©LO��֥%¾YH\K°OHU֦��' $��
��������0HWLQ�%R]NX ��%¾YH\K°OHU�YH� L°OLN���6LYDV����������������$NR OX��%¾YH\KLOHU�
'¸QHPLQGH�0XWH]LOH�� ����0HKPHW�$]LPOL�� ֥6¾QQL�+LODIHWH�7DKDNN¾P�.XUPX �%LU�
L°�+DQHGDQ��%¾YH\K°OHU֦��'LFOH��QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL������������������
����

���0HV½G°��(EX֢O�+DVDQ�$OL�E��+¾VH\LQ�E��$OL��0¾U½F¾յ]�]HKHE��%H\UXW�WU]���,,,��V�������
(EX֢O�)HUHF� HO� VIDK¤Q°��0DN¤WLO¾յW�W¤OLEL\\°Q�� WKN�� 6H\\LG�$KPHG��%H\UXW�� ������ V��
���������$\UòFD�EN��$NR OX��%¾YH\KLOHU�'¸QHPLQGH�0XWH]LOH��V�����������

�� VIDK¤Q°��0DN¤WLO¾յW�W¤OLEL\\°Q��V�����������$NR OX��%¾YH\KLOHU�'¸QHPLQGH�0XWH]LOH��V��
�����



WLP�DQOD\ò ODUò� LVWHU�LVWHPH]�EX�J¸U¾ �©HU©HYHVLQGH� HNLOOHQPL WLU��$Q�
FDN�NHQGL�PH]KHE°�DQOD\ò ODUòQò�WDNOLG°�ELOJLOHUGHQ�¸WH\H�JH©LUHPH\HQ��

%¾YH\K°�LGDUHFLOHULQLQ�GLQ�DODQòQGDNL�X\JXODPDODUòQò�EHOLUOH\HQ�HQ�E¾�
\¾N�HWNHQ�VL\DV°�JHOL PHOHU�ROPX WXU��<DQL�RQODU��NHQGL�PH]KHE°�J¸�
U¾ OHUL�GH�G¤KLO�ROPDN�¾]HUH�K¤NLPL\HW�NXUGXNODUò�E¸OJHOHUGH�PHYFXW�
RODQ�PH]KHE°�J¸U¾ OHUH�NHQGL�VL\DV°�EHNDODUòQòQ�PXKDID]DVò�DQODPòQGD�
\D�WROHUDQVOò�GDYUDQPò ODU�\D�GD�NDU ò�©òNPò ODUGòU��

%¾YH\K°�LNWLGDUòQòQ�GLQ�VL\DVHWL�\XNDUòGD�GD�EHOLUWLOGL L�JLEL�SROLWLN�
WLU�� GDUHFLOHU� DKVL�RODUDN� L°�=H\G°�0X֢WH]LO°�ELU�©L]JL\H�VDKLS�ROVDODU�
GD�EHOOL�ELU�PH]KHELQ� WHPVLOFLVL�YH�X\JXOD\òFòVò�ROPDNWDQ�]L\DGH�GLQ°�
G¾ ¾QFH� NDU òVòQGD� VL\DVHWL� ¸QFHOH\HQ� SROLWLN� ELU� DQOD\ò D� VDKLSWLOHU���

1LWHNLP�EX�GXUXPX�%¾YH\K°� LNWLGDUòQD�GDPJD�YXUPX �\¸QHWLFLOHULQ�
X\JXODPDODUòQGD�J¸UPHN�P¾PN¾QG¾U���UQH LQ�0XL]¾GGHYOH��EX�KD�
QHGDQò L°� NDUDNWHUOL� ELU� GHYOHW� K¤OLQH� JHWLUPH\H� ©DOò Pò WòU�� %XQGDQ�
KDUHNHWOH�0XL]¾GGHYOH֢QLQ� V¸]�NRQXVX�X\JXODPDODUòQòQ�SROLWLN� WHUFL�
KLQGHQ�]L\DGH�GLQ°�J¸U¾ ¾QGHQ�ND\QDNODQGò ò HNOLQGH�ELU�LGGLD�RUWD\D�
DWòODELOLU��$QFDN�RQXQ�%D GDW֢ò�HOH�JH©LUGL L�G¸QHPGHNL�VRV\R�SROLWLN�
GXUXPXQ�DQDOL]L�YDNòDQòQ�KL©�GH�¸\OH�ROPDGò òQò�J¸VWHUPHNWHGLU��2��
VL\DV°��GLQ°�YH�VRV\DO�\DSò�EDNòPòQGDQ�\DEDQFò�ROGX X�ELU�\HUGH�WDEDQ�
EXODELOPHN�L©LQ�HOEHWWH�GLQ°�DQODPGD�NHQGLVLQH�HQ�\DNòQ�RODQ�PH]KHE°�
J¸U¾ ¾�¸Q�SODQD�©òNDUDFDNWò��%X�PH]KHE°�J¸U¾ �GH� L°�NDUDNWHUOL�J¸U¾
ROPX WXU�� L°�DKDOLQLQ�%¾YH\K°OHU�WDUDIòQGDQ�GHVWHNOHQPHVL�EX�DKDOLQLQ�
GL HU�PH]KHS�VDNLQOHULQH�J¸UH�NXYYHWOHQPHVLQL�VD ODGò ò�JLEL�EX�GHV�
WHNOH�D\Qò�]DPDQGD�%¾YH\K°OHU�DUNDODUòQò�\DVOD\DFDNODUò�VD ODP�ELU�GD�
\DQDN�GD�HOGH�HWPHNWH\GLOHU��<DQL�ELU�DQODPGD� L°�DKDOL�RQODUòQ�VL\DV°�

���.RQX\OD�LOJLOL�0XL]¾GGHYOH֢QLQ�¸O¾P�G¸ H LQGH\NHQ�+DQHI°�0XWH]LO°�¤OLP�(E½�$E�
GXOODK�+¾VH\LQ�HO�%DVU°�DUDVòQGD�JH©HQ� X�ROD\�¸UQHN�RODUDN�YHULOHELOLU���O¾P�G¸�
H LQGH�RODQ�0XL]¾GGHYOH֢\H� W¸YEH� HWWLUPHN�¾]HUH�JHOHQ� HO�%DVU°֢\H�%¾YH\K°�K¾�
N¾PGDUò� NHQGLQFH�+]�� $OL� LOH� DUDODUòQGD� VRUXQODU� ROGX XQX� G¾ ¾QG¾ ¾� VDKDEHOHU�
KDNNòQGD�VRUXODU� VRUDU��HO�%DVU°�EXQODUD�FHYDS�YHULUNHQ�+]���PHU� LOH�+]��$OL�DUD�
VòQGDNL�P¾QDVHEHWWHQ�GH�EDKVHGHU��%X�ED ODPGD�+]��$OL֢QLQ�Nò]ò��PP¾�*¾OV¾P֢¾�
+]���PHU�LOH�HYOHQGLUPHNWHQ�ELOH�©HNLQPHGL LQGHQ�YH�RQD�RODQ�J¾YHQ�YH�LWLPDGò�
QòQ�WDP�ROGX XQGDQ�EDKVHGHU��$OGòNODUò�FHYDSODU�NDU òVòQGD�©RN� D òUDQ�0XL]¾GGHYOH�
KL©ELU�ELOJLVL�ROPDGò ò�K¤OGH�PH]KHE°�WDDVVXEXQGDQ�GROD\ò�VDKDEH\H�\¸QHOLN�ROXPVX]�
G¾ ¾QFH� EHVOHPHNWHQ� YH� RQODUò� D D òOD\òFò� IDDOL\HWOHU� L©HULVLQGH� ROPDNWDQ� SL PDQ�
OòN�GX\DU�� � EQ¾֢O�&HY]°�� HO�0XQWD]¤P� I°� W¤U°KLյO�P¾O½N�YHյO�¾PHP�����������*¾QHU��
%¾YH\K°OHULQ� L°�6¾QQ°�6L\DVHWL�� ]PLU�������������������

���$NR OX��%¾YH\KLOHU�'¸QHPLQGH�0XWH]LOH�������



EHNDODUòQòQ�VLJRUWDVò�GXUXPXQGD�RODFDNWò��%XQGDQ�GROD\ò�0XL]¾GGHYOH�
L°�DKDOLQLQ�KR XQD�JLGHQ�X\JXODPDODU�\¾U¾UO¾ H�NR\PX WXU��%D GDW֢WD�
֝VRQUDGDQ�YD]JH©PL �ROVD�GD֝� L°�ELU�KLODIHW�LKGDV�HWPHN�LVWHPHVL����VD�
KDEH\H�D òU� LWKDPODUGD�EXOXQPD� L OHPLQH� VHVVL]�NDOPDVò����$ ½UH�PD�
WHPL��*DG°U�L�+½P�ED\UDPò�JLEL�X\JXODPDODU�ED ODWPDVò�RQXQ�EX�ED �
ODPGD�]LNUHGLOHELOHFHN�SROLWLNDODUòQGDQGòU����1LWHNLP�$GXG¾GGHYOH֢\OH�
ELUOLNWH�KHP�WHFU¾EHOHULQL�KHP�GH�WRSOXPVDO�GHVWHNOHULQL�L\LFH�DUWWòUòS�
SHU©LQOH\HQ�%¾YH\K°�LNWLGDUò L°�NDUDNWHUOL�X\JXODPDODUGDQ�]L\DGH�PH]�
KHSOHU� ¾VW¾� X\JXODPDODUòQ� DOWòQD� LP]D� DWPò WòU���� %X� GXUXP� GD� J¸V�
WHUPHNWHGLU�NL�0XL]¾GGHYOH֢QLQ� L°�NDUDNWHUOL�X\JXODPDODUò�]DPDQòQòQ�
VL\DVDO� DUWODUòQD�J¸UH�JHOL WLULOPL �SROLWLN�LFUDDWODU�NDELOLQGHQGLU��

%¾YH\K°�K¤NLPL\HWLQLQ�WRSUDN�EDNòPòQGDQ�HQ�E¾\¾N�VòQòUODUD�XOD �
Wò ò�� J¾©� YH� NXGUHW� \¸Q¾QGHQ� HQ� LKWL DPOò� ]DPDQ� GLOLPLQL� \D DGò ò
$GXG¾GGHYOH�G¸QHPLQGH�EX�LNWLGDUòQ�K¾NPHWWL L�KDON�WDEDNDVò�LWLNDG°�
ROX XPODU�QRNWDVòQGD�©H LWOLOLN�DU]�HWPHNWH\GL��%¸\OH�ELU�©H LWOLOL H�K¾N�
PHWPHQLQ�\ROXQXQ�EHOOL�ELU�PH]KHEL�¸Q�SODQD�©òNDUPDNWDQ�]L\DGH�ELU�
X]OD ò� N¾OW¾U¾Q¾� WRSOXPD�\D\PDNWDQ�JH©WL LQL� DQOD\DQ�$GXG¾GGHYOH�
X©�SROLWLNDODU�YH�X\JXODPDODU�L©HULVLQH�JLUPHNWHQ�ND©òQPò WòU�� OPH�YH�
KHU�J¸U¾ WHQ�LOLP�DGDPODUòQD�ROGXN©D�K¾UPHW�J¸VWHUHQ���$GXG¾GGHY�
OH�PH]KHSOHU�D©òVòQGDQ�WDUDIVò]�GHQLOHELOHFHN�X\JXODPDODU�RUWD\D�NR\�
PX WXU��%X�ED ODPGD�6¾QQ°� L°�©DWò PDVòQò�HQJHOOHPHN�L©LQ�VDKDEH\H�

�� EQ¾!O�(V°U��HO�.¤PLO�I°յW�W¤U°K��������������HO�+HPHG¤Q°��0XKDPPHG�E��$EGLOPHOLN��
7HNPLOHW¾�W¤U°KLյW�7DEHU°��7¤U°K¾յO�¾PHP�YHյO�P¾O½N��L©LQGH���WKN���0XKDPPHG�(E¾֢O�
)DGO� EU¤KLP�� �%H\UXW� WU]���� �������������.RQX\OD� LOJLOL� D\UòFD�EN]�$KPHW�*¾QHU��
֥%¾YH\K°OHU�'¸QHPL�YH��RN�6HVOLOLN֦��'��(����� ODKL\DW�)DN¾OWHVL�'HUJLVL������ ]PLU��
��������������

�� EQ¾!O�&HY]°��HO�0XQWD]DP�I°�W¤U°KLյO�¾PHP���������� EQ¾֢O�(V°U��HO�.¤PLO�I°յW�W¤U°K�����
�������

�� EQ¾!O�(V°U��HO�.¤PLO�I°յW�W¤U°K�������������� EQ�.HV°U��HO�%LG¤\H�YHյQ�QLK¤\H�����������
*DG°U�L�+XP�ROD\ò�LOH�LOJLOL�JHQL �ELOJL�L©LQ�EN]��$GQDQ�'HPLUFDQ��+]��$OLյQLQ�+LO¤IHW�
+DNNò�0HVHOHVLQGH�*DG°U�L�+XP�2OD\ò��� VWDQEXO��%H\DQ�<D\����������0XL]¾GGHYOH֢QLQ�
$ ½UH�PDWHPL��*DG°U�L�+½P�ED\UDPò� JLEL� X\JXODPDODU� ED ODWPDVòQòQ� WRSOXPGDNL�
UHDNVL\RQX�L©LQ�EN��6¾OH\PDQ�*HQ©��֥+DOLIH�HO�.¤GLU�'¸QHPLQGH�%D GDW֢WD�<D DQDQ�
'LQ°� �� 6L\DV°�+DGLVHOHU� YH�2QXQ�6¾QQ°� 6L\DVHWL֦��0DULIH��'LQL�$UD WòUPDODU�'HUJLVL�
>%LOLPVHO�%LULNLP@��,9�����������V�����������

���$NR OX��%¾YH\KLOHU�'¸QHPLQGH�0XWH]LOH�������
�� EQ�0LVNHYH\K��7HF¤ULEXյO�¾PHP����������$EG¾OODWLI�8PUDQ��HO�(GHE¾յO�$UDE°�I°�EDO¤W�
$G½GLGGHYOHWLյO�%¾YH\K°���'LPH N�������������*¾QHU��%¾YH\K°OHUյGHQ�$GXGXյG�'HYOH�YH�
'¸QHPL�����������



GLO� X]DWPDN��$ ½UH� J¾Q¾QGH� UHVP°� W¸UHQ� LOH�PDWHP� WXWPDN��*DG°U�L�
+½P�ED\UDPò�NXWODPDN�JLEL�X\JXODPDODUD�VRQ�YHUPL WLU����'¸QHPLQ�
GH� IDUNOò�PH]KHS�� G¾ ¾QFH� YH� LQDQ©�QD]DUL\HOHULQGH� ©RN� ¸QHPOL� LOLP�
DGDPODUòQòQ�\HWL PHVLQH� LPN¤Q� VD ODPò �� LOLP�DGDPODUòQò NU°� WHUFLK�
OHULQH�J¸UH�GH LO��DODQODUòQGDNL�\HWHUOLOLNOHULQH�J¸UH�GH HUOHQGLUPL WLU��
%X�©HU©HYHGH�IDUNOò�PH]KHS�PHQVXSODUòQò�¸QHPOL�GHYOHW�PDNDPODUòQD�
DWDPDNWD�ELU�EHLV�J¸UPHPL WLU����=LNUL�JH©HQ�X\JXODPDODUD� LP]D�DWDQ�
$GXG¾GGHYOH��J¸U¾ OHULQL�LIDGH�HWPHGH�DNOò�¸Q�SODQD�©òNDUDQ�0X֢WH]LO°�
¤OLPOHUH� ELUD]� GDKD� ID]OD� LOJL� YH� K¾UPHW� J¸VWHUPL WLU��2QXQ� EX� LOJLVL�
GDKD�VRQUDNL�¤OLPOHULQ��$GXG¾GGHYOH֢QLQ�0X֢WH]LO°�ROGX X�J¸U¾ ¾QGH�
NLU�ELUOL L�HWPHOHULQH�\RO�D©Pò WòU����2QXQ�¸]HO�LOJLVLQH�PD]KDU�ROPX
ELU�GL HU�PH]KHS�GH�( DU°OLN֢WLU��1LWHNLP�R��EX�PH]KHELQ�¸QHPOL�WHP�
VLOFLVL�%¤NòOO¤Q°֢\H�E¾\¾N�K¾UPHW�J¸VWHUPL WLU���

5H\� YH� &LEDO� E¸OJHVL� %¾YH\K°� HPLUL� 0¾H\\LG¾GGHYOH֢QLQ� �����
�����������YH]LUOL LQL�¾VWOHQHQ�6¤KLE�E��$EE¤G֢òQ�����������LFUDDWODUòQ�
GD�GD�%¾YH\K°�LNWLGDUòQGD�IDUNOò�PH]KHSOHUH�WDUDIVò]�ELU�EDNò �D©òVòQòQ�
ROGX XQX�J¸UPHN�P¾PN¾QG¾U��1LWHNLP�HPLULQ�RQD\ò�GR UXOWXVXQGD�
6¤KLE�E��$EE¤G֢òQ�\DSWò ò�YDOL�DWDPDODUò�EXQXQ�HQ�E¾\¾N�NDQòWòQò�ROX �
WXUPDNWDGòU��.D]YLQ֢H�J¸UHYOHQGLULOHQ�YDOLGHQ�LVWHQHQ�KXVXVODU�DUDVòQGD��
KDON�DUDVòQGD�WDDVVXS��KL]LSOH PH�YH�WQH\H�VHEHS�RODQ�KHU�W¾UO¾� H\LQ�
¸Q¾QH�JH©LOPHVL��E¸\OHOLNOH�GHYOHW�RWRULWHVLQLQ� WHEDD\D�KLVVHWWLULOPHVL��
KDONòQ� GLQLQL� \D DUNHQ�PH]KHE°� WHUFLKOHULQGH� WDPDPHQ� ¸]J¾U� ROPD�
ODUòQòQ�\ROXQXQ�D©òOPDVò� YH�E¸\OHOLNOH�GLQGH�]RUODPD�\RNWXU�SUHQVLEL�
©HU©HYHVLQGH�KHUNHVLQ� ¸WHNL� G¾Q\D� D]ò òQò� LVWHGL L� JLEL� KD]òUODPDVòQD�
IòUVDW�YHULOPHVL�JLEL�NRQXODU�YDUGòU����<LQH�.D]YLQ�E¸OJHVL�L©LQ�ND\QDN�
ODUGD�\HU�DODQ� X�DQHNGRW�GD�GLNNDWH�GH HUGLU��+DON�¾]HULQGH�KHJHPRQ�
\D�NXUPD\D�©DOò WòNODUò� DQOD òODQ�+]��+DVDQ� VR\XQGDQ�JHOHQ� LNL� HULIH�
J¸QGHULOHQ� PHNWXSWD�� HULHU� X]OD PD\D� GDYHW� HGLOPHNWH� YH� ELUOLNWH�

���.DELU��0DIL]XOODK��7KH�%XZD\KLG�'\QDVW\�RI�%DJKGDG���&DOFXWWD��������������*¾QHU��
%¾YH\K°OHUյGHQ�$GXGXյG�'HYOH�YH�'¸QHPL�������

�� EQ�0LVNHYH\K��7HF¤ULEXյO�¾PHP���������� EQ¾֢O�&HY]°��HO�0XQWD]¤P�I°�W¤U°KLյO�P¾O½N�
YHյO�¾PHP����������

���=¾KGL� &DUXOODK�� HO�0XյWH]LOH�� �.DKLUH�� ������� ����� $NR OX�� %¾YH\KLOHU� '¸QHPLQGH�
0XWH]LOH�������

���.RQX�LOH�LOJLOL�JHUHNOL�ELOJLOHU�©DOò PDQòQ�LOHUOH\HQ�E¸O¾POHULQGH�YHULOPHNWHGLU�
���6¤KLE�E��$EE¤G��(EX֢O�.¤VòP� VP¤LO�E��$EE¤G�E��HO�$EE¤V��5HV¤LO¾�6¤KLE�E��$EE¤G��
Q U���$EG¾OYHKK¤E�$]]¤P�YH� HYN°�'D\I��E\���WU]������



\D DPD� ]RUXQOXOX XQXQ� KD\DW� EXOPDVòQGD� X]OD PD� N¾OW¾U¾Q¾Q� ¸QH�
PLQH�GH LQLOPHNWHGLU��%X�ED ODPGD�KHUKDQJL�ELU�JUXEXQ�֝NL�G¾ ¾QFH�
LWLEDUL\OH�EDWòO�LQDQ©�VDKLEL�ROGXNODUò�G¾ ¾Q¾OVH�ELOH֝�ED Oò�EXOXQGX X�
PH]KHSWHQ�D\UòOPD�QRNWDVòQGD�]RUODQDPD\DFD òQD�\¸QHOLN�WDYVL\HOHUGH�
EXOXQXOPDNWDGòU���

%¾YH\K°�LNWLGDUòQòQ�ELU�GL HU�¸QHPOL�LVPL�(E½�.DOLFDU�G¸QHPLQGH�
LVH�GHYOHW�YH�GROD\òVò\OD�$EEDV°�WRSUDNODUò L°�� VPDLO°��)DWòP°�GD°OHULQLQ�
WHKGLGL�DOWòQD�JLUPL WLU��*HU©L�)DWòP°OHULQ�%¾YH\K°�\¸QHWLPLQL�HWNLOH�
PHOHUL�$GXG¾GGHYOH�G¸QHPLQH�NDGDU�JLWPHNWHGLU��1LWHNLP�R��%¾YH\K°�
LNWLGDUòQòQ�HQ�J¾©O¾�\¸QHWLFLVL�GH�ROVD�]DPDQ�]DPDQ�)DWòP°�WD]\LNLQL�
¾]HULQGH� KLVVHWPL � YH� EX� DQODUGD� )DWòP°� KDOLIHVLQH� YH� RQXQ�PH]KHE°�
J¸U¾ ¾QH�KHU� W¾UO¾� LOWLIDWò�\DSPò WòU��$PD�RQXQ�EX� LOWLIDWò� VDPLPL�ELU�
NDEXO� GH LO� G¾ PDQò� VDYPD� NDELOLQGHQ� ROPX WXU� YH� WDPDPHQ� SROLWLN�
L©HULNOLGLU�����]HOOLNOH�'H\OHP� E¸OJHVLQGH� ©RN� ID]OD� WDUDIWDU� WRSOD\DQ�
L°� VPDLO°�DQOD\ò �\DYD �\DYD �%¾YH\K°�NRQWURO¾QGHNL�WRSUDNODUòQ�E¾�
\¾N�©R XQOX XQGD�HWNLOL�ROPD\D�ED OD\òQFD�GHYOHWLQ�VL\DV°�DQODPGD�EH�
NDVò� L©LQ�(E½�.DOLFDU� RQODUOD�P¾FDGHOH� HWPHQLQ�JHUHNOLOL LQL� DQODPò
YH� NHQGLQFH� SROLWLN� PDQHYUDODU� ¾UHWPL WLU�� 2�� WRSUDNODUòQGD� IDDOL\HW�
J¸VWHUHQ� VPDLO°�GD°VL�HO�0¾H\\HG�֢G�'°Q֢L�HWNLVL]�K¤OH�JHWLUPHN�L©LQ�
E¾\¾N� X UD ODU� YHUPL WLU���� %X� ED ODPGD� HO�0¾H\\HG�֢G�'°Q֢LQ� HW�
NLVL�DOWòQD�JLULS�RQXQ�HQ�E¾\¾N�GHVWHN©LOHUL�GXUXPXQD�JHOHQ�'H\OHP�
OLOHUL�ND\EHWPHPHN�YH�RQODUòQ�GHVWH LQL�DUNDVòQD�DOPDN�L©LQ�EX�)DWòP°�
GD°VLQLQ�SURSDJDQGDVòQGDQ�HWNLOHQGL L�J¸U¾Q¾P¾�YHUPL WLU��%¸\OHOLNOH�
%¾YH\K°OHULQ� HQ�¸QHPOL� WDEDQò� RODQ�'H\OHPOLOHUL� NHQGL�\DQòQD�©HNLS�
HO�0¾H\\HG�֢G�'°Q֢LQ�YH�)DWòP°OHULQ�JHU©HN�\¾]OHULQL�RQODUD�J¸VWHU�
PL � YH� DKDOLQLQ� HO�0¾H\\HG�֢G�'°Q� HWUDIòQGD� WRSODQPDVòQòQ� ¸Q¾QH�
JH©PL WLU��1HWLFHGH�\DOQò]�NDODQ�HO�0¾H\\HG�֢G�'°Q�%¾YH\K°�¾ONHVLQL�
WHUN�HWPHN�]RUXQGD�NDOPò WòU���

���6¤KLE� E�� $EE¤G��5HV¤LO¾� 6¤KLE� E�� $EE¤G�� ���� ���� NRQX\OD� LOJLOL� D\UòFD� EN�� *¾QHU��
֥%¾YH\K°OHU�'¸QHPL�YH��RN�6HVOLOLN֦���������

�� EQ�0LVNHYH\K��7HF¤ULEXյO�¾PHP���������YG���*¾QHU��%¾YH\K°OHUյGHQ�$GXGXյG�'HYOH�YH�
'¸QHPL����������

�� EQ¾!O�(V°U��HO�.¤PLO�I°յW�W¤U°K���������YG���.DELU��7KH�%XZD\KLG�'\QDVW\�RI�%DJKGDG��
�����

�� EQ¾!O�(V°U�� HO�.¤PLO� I°յW�W¤U°K�� ��� ���� YG��� *¾QHU��%¾YH\K°OHULQ� L°�6¾QQ°� 6L\DVHWL��
���������$NR OX��%¾YH\KLOHU�'¸QHPLQGH�0XWH]LOH�����������



%¾YH\K°OHU�G¸QHPL��JD\U�L�P¾VOLP�WHEDD�D©òVòQGDQ�GD�UDKDW�ELU�G¸�
QHP�RODUDN�WDQòPODQDELOLU��%X�JUXED�JLUHQ�KDON�NHQGLOHULQL�LIDGH�HWPH��
GLQOHULQLQ� HPLUOHULQL� \HULQH� JHWLUPH�� UHVP°� PDNDPODUGD� J¸UHY� DOPD�
JLEL�KXVXVL\HWOHU�EDNòPòQGDQ�¸QFHNL�G¸QHPOHUH�J¸UH�GDKD�WROHUDQVOò�ELU�
LGDUH� LOH� NDU òOD Pò ODUGòU�� 1LWHNLP� $GXG¾GGHYOH֢QLQ� J¸UHYOHQGLUGL L�
YH]LUOHU� DUDVòQGD�1DVU� E��+DUXQ� LVPLQGH�+òULVWL\DQ� ELU� DKòV� GD� YDU�
GòU��.D\QDNODU�EX�NL LQLQ�J¸UHYGH�ROGX X�G¸QHPGH�\DSWò ò�LFUDDWODUGDQ�
EDKVHGHUNHQ�WDKULS�ROPX �ELU�NLOLVH\L�RQDUWWò ò��\HQL�NLOLVH�YH�PDQDVWòU�
ODU�\DSWòUWWò ò��+òULVWL\DQ�WHEDD�DUDVòQGD�\DUGòPD�PXKWD©�RODQODUD�GHVWHN�
ROGX X�ELOJLOHULQH�GH�\HU�YHUPHNWHGLU����%¾YH\K°OHU�G¸QHPLQGH�JD\U�L�
P¾VOLP�WHEDDQòQ�̧ QHPOL�PDNDPODUD�JHOGL LQH�\¸QHOLN�̧ QHPOL�ELU�̧ UQHN�
GH�(E½� VK¤N�HV�6¤E°֢QLQ�����������'°Y¤Q�ò�5HV¤LO֢LQ�ED òQD�JHWLULOPH�
VLGLU��6¤EL°�LQDQFòQD�PHQVXS�ELU�NLPVH�RODQ�(E½� VK¤N�HV�6¤E°��%¾YH\K°�
HPLUL� ]]¾GGHYOH֢QLQ�0¾VO¾PDQOò ò�NDEXO�HWPHVL�NDU òOò òQGDNL�YH]LUOLN�
WHNOLQL�UHGGHWPL ��EX�GDYUDQò òQGDQ�GROD\ò�GD�NHQGLVLQH�ELU�\DSWòUòP�
X\JXODQPDPò WòU���� %X� ¸UQHNOHUGHQ� ED ND� 0HFXVLOHULQ� ]¾QQDU��� WDN�
PDPDODUòQD�\HWNLOLOHULQ�VHV�©òNDUPDGòNODUòQGDQ��NHQGLOHULQH�DLW�ED\UDP�
ODUò�NXWODUNHQ�JD\U�L�P¾VOLPOHULQ�FDGGH�YH�VRNDNODUò�V¾VOHPHOHULQH�L]LQ�
YHULOGL LQGHQ�GH�EDKVHGLOPHNWHGLU���

$QODWòODQ� KXVXVODU� YH� ND\QDNODUGDQ� YHULOHQ� ¸UQHNOHU� %¾YH\K°OHU�
GHYULQGH�\¸QHWLFLOHULQ�NHQGL�LNWLGDUODUò�L©LQ�WHKOLNH�J¸UPHGLNOHUL�IDUNOò
LQDQ©ODU�YH�PH]KHE°�DQOD\ò ODU�NDU òVòQGD�WDUDIVò]�NDOPDN�JLEL�ELU�LONH\L�
UHKEHU� HGLQGLNOHULQL� J¸VWHUPHNWHGLU��%¾YH\K°� LGDUHFLOHUL� VDGHFH� IDUN�
Oò VODP°�PH]KHSOHUH�PHQVXS�NL LOHU�GH LO��D\Qò�]DPDQGD�IDUNOò�GLQOHUH�
PHQVXS�NL LOHU�GH�G¤KLO�ROPDN�¾]HUH�E¾W¾Q�WHEDDQòQ�ELU�X]OD ò�N¾OW¾U¾QH�
VDKLS�ROPDVòQò�LVWHPL WLU��%¾YH\K°OHULQ�NHQGL�VL\DV°�EHNDODUòQò�WHPLQ�VD�
GHGLQGH�$EEDV°�KDOLIHOHUL�LOH�ROX WXUGXNODUò�PHFEXUL�VL\DV°�X]OD ò�WRSOXP�
KD\DWòQD�GD�\DQVòPò WòU��%X�ED ODPGD�ELU©RN�IDUNOò�GLQ°�J¸U¾ WHNL�JUXS�

�� EQ�0LVNHYH\K��7HF¤ULEXյO�¾PHP���������
���HO�+HPHG¤Q°��0XKDPPHG�E��$EGLOPHOLN��7HNPLOHW¾�W¤U°KLյW�7DEHU°����������HV�6H֡¤OLE°��
(E½� 0DQVXU� $EG¾OPHOLN� E�� 0XKDPPHG�� <HW°PHW¾յG�GHKU� I°� PHK¤VLQL� HKOLյO�DVU��
�0HNNHW¾֢O�0¾NHUUHPH����������������������

���=¾QQDU��G¤U¾OLVO¤PGD�\D D\DQ�JD\U�L�P¾VOLPOHULQ�GLQ°�DO¤PHWL�RODUDN�WDNPDNOD�\¾�
N¾PO¾�NòOòQGòNODUò�SDUPDN�NDOòQOò òQGDNL�NX DN�YH\D�NHPHUL�LIDGH�HGHQ�ELU�VHPERO�
G¾U���<XVXI� HYNL�<DYX]��֥=¾QQDU֦��' $�����������

���0DNGLV°��$KVHQXյW�WHN¤VLP�I°�P¤ULIHWLյO�HN¤OLP������



ODU� ELUELUOHULQH� UDNLS� ROVDODU� GD� LQDQ©ODUòQò� \D DPD� YH� WRSOXPGD� GDKD�
EHOLUJLQ�ROPD�QRNWDVòQGD�¸QFHNL�G¸QHPOHUGHQ�GDKD�ID]OD�¸]J¾U�ROPX �
ODUGòU��'HQLOHELOLU�NL��%¾YH\K°OHULQ� L°�=H\G°�©L]JLGH�EXOXQPDODUò�PH]�
KHSOHU�DUDVòQGD�HQ�E¾\¾N�GH L LNOLN�YH�HWNL\L� LD�JUXEX�¾]HULQGH�J¸V�
WHUPL WLU��1LWHNLP�EX�JUXS�PHQVXSODUò� LQDQ©�VLVWHPOHULQLQ�HQ�¸QHPOL�
VDFD\D ò�GXUXPXQGDNL�LPDPHW��KLODIHW��PHVHOHVLQGH�¸QFHNL�G¸QHPOHU�
GH�ID]ODVò\OD�EDVNòFò�ELU�X\JXODPD\OD�NDU òOD Pò ODU�YH�PHYFXGL\HWOHULQL�
V¾UG¾UHELOPHN�L©LQ�WDNL\\H�DQOD\ò ò�GD�G¤KLO�ELU�GL]L�WHGELUOHUH�ED YXU�
PX ODUGòU�� $QFDN� %¾YH\K°OHULQ� ©L]JL� RODUDN� RQODUD� \DNòQ� ELU� DQOD\ò ò
EHQLPVHPL �ROPDVò�NHQGLOHULQL�LIDGH�HWPH�YH�LGDUH�ED]òQGD�WDEDQ�EXOPD�
DGòQD�EX�JUXEX�UDKDWODWòQFD� L°OHU�\òOODUGòU�EHQLPVH\LS�X\JXODGòNODUò�WD�
NL\\H�DQOD\ò òQò� WHUN�HWPH\H�ED ODPò ODUGòU��.HQGLOHULQH�¸]J¾�ED\UDP�
NXWODPDODUò� YH� W¸UHQOHU� G¾]HQOHPHOHUL� EX� GXUXPXQ� ELU� J¸VWHUJHVLGLU�
L°OHULQ�EX�G¸QHPGHNL�UDKDW�WDYòUODUò�YH�F¾UHWN¤U�IDDOL\HWOHUL��WDELDWò\OD�
6¾QQ°�©R XQOX XQ�GLNNDWLQL�©HNPL �YH�RQODUòQ�IDDOL\HWOHULQH�NDU ò�UHDN�
VL\RQ�J¸VWHUPHOHULQLQ�\ROXQX�D©Pò WòU��%¸\OHFH�%¾YH\K°OHU�G¸QHPLQGH�
UDNLS�JUXSODUòQ�ELUELUOHUL\OH�UHNDEHW�HWPHOHULQLQ�\ROX�D©òOPò WòU��*UXS�
ODU�DUDVò�UHNDEHWLQ�©DWò PD\D�G¸QPHVLQH��J¾YHQ�YH�HPQL\HWL�]HGHOHPH�
PHVLQH�P¾PN¾Q�ROGX XQFD�JD\UHW�J¸VWHULOPL WLU���

���%�9(<+�/(5�'�1(0 1(�.$'$5�( $5�/ .թ 1�
7$5 +��*(/ 0
+LFU°� ��� DVUòQ� VRQODUòQD� GR UX� (EX֢O�+DVDQ�$OL� E�� VP¤LO� HO�( ֢DU°�

�¸��������������LOH�GDKD�©RN�0X֢WH]LOH֢\H�ELU�NDU ò�WH]�RODUDN�RUWD\D�©ò�
NDQ��6HOHOLN�PH]KHELQLQ�WHUVLQH�LQDQ©�NRQXODUòQGD�DNOD�GD�GH HU�YHUH�
UHN��¤\HW�YH�KDGLVOHULQ�\DQòQGD�DNO°�GHOLOOHUL�GH�NXOODQDQ�( DU°�PH]KHEL��
LWLNDG°� DQODPGD�(KO�L� 6¾QQHW�PH]KHSOHULQGHQ�ELULVLGLU��%X�PH]KHELQ�
%¾YH\K°OHU�G¸QHPLQGHNL�JHOL LP�VH\ULQLQ�GDKD�GR UX�DQDOL]�HGLOHELO�
PHVL�L©LQ�]LNUL�JH©HQ�G¸QHPH�NDGDU�( DU°OLN֢LQ�WDULK°�JHOL LPL�KDNNòQGD�
ELOJL�YHULOPHVLQLQ�JHUHNOL�ROGX X�NDQDDWLQGH\L]��

���+LO¤O� HV�6¤E°�� (E¾!O�+¾VH\Q� +LODO� E�� HO�0XKDVVLQ� E�� EU¤KLP�� 7¤U°K�� Q U��� +�� )��
$PHGUR]�'�� 6��0DUJROLRXWK��7KH� (FOLSVH� RI� $EEDVLG� &DOLSKDWH� �L©LQGH��� �/RQGRQ��
�������������������� EQ¾֢O�&HY]°��HO�0XQWD]¤P�I°�W¤U°KLյO�P¾O½N�YHյO�¾PHP������������
������������������������������������������� EQ¾֢O�(V°U��HO�.¤PLO�I°յW�W¤U°K���������������
���������������$\UòFD�EN��*¾QHU��֥%¾YH\K°OHU�'¸QHPL�YH��RN�6HVOLOLN֦���������



0H]KHELQ�NXUXFXVX�(EX֢O�+DVDQ�HO�( ֢DU°��NòUNOò�\D ODUD�JHOLQFH\H�
NDGDU� 0X֢WH]LO°� J¸U¾ OHUL� EHQLPVHPL �� KRFDVò� (E½� $OL� HO�&¾EE¤°֢QLQ�
�¸�����������¸QGH�JHOHQ�ELU�¸ UHQFLVL�ROPX WXU�����QHPOL�ED]ò� LWLNDG°�
NRQXODUGD� KRFDVò� LOH� DQOD PD]OòNODU� \D D\òQFD��� WDNULEHQ� ������������
\òOODUòQGD� 0X֢WH]LOH֢GHQ� D\UòOòS� (KO�L� 6¾QQHW֢H� LQWLVDS� HWWL LQL� %DVUD�
&DPLL֢QLQ�N¾UV¾V¾QGHQ�LODQ�HWPL �YH�LWLNDG°�DQODPGD�6HOHI°�LWLNDGòQò�ND�
EXO�HWWL LQL�ELOGLUPL WLU����%DVUD֢GD�ELU�P¾GGHW�NDOGòNWDQ�VRQUD�$EEDV°�
KDOLIHOL LQLQ� ED NHQWL� %D GDW֢D� JHOPL WLU���� %X� G¸QHPGH� PLKQHGHQ�
VRQUD�(KO�L�6¾QQHW�FDPLDVòQòQ�HQ�¸QHPOL�LVPL�GXUXPXQD�\¾NVHOHQ�$K�
PHG�E��+DQEHO֢H�LQWLVDS�HWPHN�LVWHPL ��0X֢WH]LOH֢\H�NDU ò�E¾\¾N�RUDQGD�
(KO�L�+DGLV֢LQ�J¸U¾ OHULQH�WDEL�ROPX �YH�EXQGDQ�VRQUDNL�NHODP°�J¸U¾ �
OHULQL�HNVHUL\HWOH�6HOHI°�LWLNDGò�©HU©HYHVLQGH� HNLOOHQGLUPH\H�©DOò Pò WòU���

%XUDGD� X� KXVXVX� GD� ]LNUHWPHN� JHUHNPHNWHGLU� NL�� (EX֢O�+DVDQ� HO�
( ֢DU°֢QLQ� LWLNDG°� NRQXODUGD� (KO�L� +DGLV� ©L]JLVLQLQ� Gò òQGD� NDODQ� ELU�
KD\OL�\RUXPODUò�GD�ROPX WXU��2QXQ�$KPHG�E��+DQEHO֢H�WDEL�ROPDN�LV�
WHPHVL�WDPDPHQ��(KO�L�+DGLV�©L]JLVLQLQ�E¾\¾N�LPDPòQòQ�R�G¸QHPGHNL�
SRS¾ODULWHVLQGHQ� ND\QDNODQPò WòU���� (EX֢O�+DVDQ� HO�( ֢DU°֢QLQ�$KPHG�
E��+DQEHO֢H�LQWLVDS�HWPHN�LVWHPHVL�RQXQ�WDUDIWDUODUò�WDUDIòQGDQ�ROXPOX�
NDU òODQPDPò WòU�� 1LWHNLP� (EX֢O�+DVDQ� HO�( ֢DU°֢QLQ� YHIDWòQGDQ� VRQ�
UD� J¸P¾OG¾ ¾� W¾UEHQLQ�+D HYL\\H֢QLQ� �D òUò�+DQEHO°OHU�� WDKULS� HWPH�
LKWLPDOLQLQ�GR PDVò�¾]HULQH�\òNòOPDVò�YH�NDEULQLQ�\HULQLQ�JL]OHQPHVL��

���(EX!O�.¤VòP�$OL�E��+DVDQ� EQ�$V¤NLU��7HE\°QX�NH]LELյO�P¾IWHU°�I°�P¤�QXVLEH�LOHյO� P¤P�
(ELյO�+DV¤Q�HO�( յDU°���'LPH N�����������������

���.RQX\OD�LOJLOL�JHQL �ELOJL�L©LQ�EN��0HKPHW�.HVNLQ��( յDULOL LQ�7H HNN¾O�6¾UHFL���'RN�
WRUD�7H]L��$QNDUD��QLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW¾V¾������������YG�

���(EX!O�+DVHQ� ( ֢DU°�� HO� E¤QH� մDQ� XV½OLյG�GL\¤QH�� �0HGLQH�� ������� ���� (EX֢O�)HUHF�
EQ¾֢Q�1HG°P��.LW¤EXյO�ILKULVW��Q U��0��5ò]D�7HFHGG¾G���7DKUDQ��������������$EGXU�
UDKPDQ�%HGHY°��0H]¤KLEXյO� VO¤PL\\°Q���%H\UXW��������������:DWW��֥DO�$VK֢DU°��$EX֢O�
+DVDQ֦��(O�֢�� � QJ������������ UIDQ��$EGXOKDPLG��֥( ֢¤U°֦��' $�� � VWDQEXO�������������
�����

�� UIDQ� $EGXOKDPLG�� m( !¤U°}��' $�� � VWDQEXO�� ������� ���� ����� +HU� QH� NDGDU� ( ֡DU°�
0X֡WH]LOH֢GHQ�D\UòOPò �ROVD�GD�ILNU°�\DSòVò�¾]HULQGH�0X֡WH]LO°�HWNLOHU�GHYDP�HWPHNWH�
GLU��0HKPHW��7¸]OX\XUW��֥( ֡DU°��]HULQGH�'HYDP�(GHQ�0X֡WH]LO°�(WNLOHU�+DNNòQGD�
%LU�'H HUOHQGLUPH֦��7XUNLVK�6WXGLHV��9ROXPH������6SULQJ��'RL�1XPEHU����������
7XUNLVK6WXGLHV��������VV����������

�� EQ�$V¤NLU��7HE\°QX�NH]LELյO�P¾IWHU°�I°�P¤�QXVLEH�LOHյO� P¤P�(ELյO�+DV¤Q�HO�( յDU°������
VPDLO�+DNNò ]PLUOL��<HQL� OP�L�.HODP���$QNDUD�������������

���0HKPHW�.XEDW��֥( ֢DU°�(NRO¾Q¾Q��QF¾V¾�2ODUDN�(EX!O�+DVDQ�HO�( !DU°�YH�.HO¤P°�
*¸U¾ OHUL֦�� VO¤P°� OLPOHU�'HUJLVL���������������������

���$EGXOKDPLG��m( !¤U°}��' $��� VWDQEXO������������������



RQXQ�+DQEHO°OHUFH�EHQLPVHQPHGL LQLQ�ELU�J¸VWHUJHVL�RODUDN� ]LNUHGL�
OHELOLU��

$EEDV°�'HYOHWL�L©HULVLQGH� VODP�GLQLQL�WDKULI�HWPH\H�PDWXI�DNòPODU�
W¾UHPH\H� ED OD\òQFD�� EX� WLS� DNòPODUòQ�NLUOHULQL� ©¾U¾WPHN�� HKO�L� EL�
GDWL�VXVWXUPDN�YH�E¸\OHOLNOH� VODP�DN¤LGLQLQ�VDI�K¤OLQL�NRUXPDN�HO]HP�
K¤OH� JHOPL WLU���� $PD� QH� YDU� NL�� EX� L WH� (KO�L� +DGLV֢LQ� \¸QWHPL� \H�
WHUVL]�NDOPò WòU��=LUD�\DOQò]FD�QDVVODUòQ�]DKLULQH�GD\DOò�ELU�XVXO�EHQLP�
VHPHN��DNòOGDQ�]L\DGH�GX\JXODUD�KLWDS�HGHQ�LNQ¤°�ELU�\¸QWHP�NXOODQ�
PDN�EX�G¸QHPGH�NDU òOD òODQ� LWLNDG°�SUREOHPOHULQ�©¸]¾P¾QGH�\HWHUOL�
JHOPHPL WLU��� VODP� DN¤LGLQH� VDOGòUDQODUò� EHUWDUDI� HWPHN� L©LQ� RQODUòQ�
PHWRWODUòQòQ� NXOODQòOPDVò� ]DUXUHWL� EHOLUPL WLU�� %¸\OHOLNOH� 6HOHI°� DN°GH�
DNOL�PHWRWODUOD�VDYXQXODUDN�RUWD\D�©òNDQ�VRUXQODUD�©¸]¾POHU�EXOXQPD\D�
©DOò òOPò WòU����%X�V¾UH©WH�(EX֢O�+DVDQ�HO�( ֢DU°�� EQ�.¾OO¤E�HO�%DVU°֢QLQ�
�¸�� ��������� \ROXQGDQ� JLWPL �� D\UòFD� (KO�L� 6¾QQHW� NHO¤PòQòQ� GL HU�
¸QHPOL�LVLPOHULQLQ�J¸U¾ OHULQL�GH�WHWNLN�HWPL WLU��%¸\OHOLNOH�KHP�NHQGL�
NLUOHULQLQ�JHOL PHVLQL�VD ODPò �KHP�GH�6¾QQ°�NHO¤P�VLVWHPLQLQ�WHRULN�
WHPHOOHULQL�J¾©OHQGLUPH\H�©DOò Pò WòU���

(EX֢O�+DVDQ�HO�( ֢DU°� VD Oò òQGD�ELU�PH]KHS�NXUXFXVX�RODUDN�DOJò�
ODQPDPò WòU�� =LUD� ( DU°OLN֢LQ� PH]KHE°� ELU� NLPOLN� RODUDN� HNLOOHQPHVL�
RQGDQ�VRQUD�JHU©HNOH PL WLU��2QXQ�J¸U¾ OHULQLQ�SRS¾OHUOLN�ND]DQPDVò
%¾YH\K°�LNWLGDUòQòQ�GHVWH L\OH�\HQLGHQ�D\D D�NDONPD\D�©DOò DQ�0X֢WH]LO°�
NLUOHUH�NDU ò�HVHUOHULQH�ED YXUXOPD�]DUXUHWLQLQ�EHOLUPHVL\OH�ROPX WXU��
%DVUD�0X֢WH]LOHVL֢QLQ�L©HULVLQGHQ�JHOHQ�ELU�NL L�RODUDN�(EX֢O�+DVDQ�HO�
( ֢DU°֢QLQ�V¸]�NRQXVX�PH]KHEL�FLGGL�PDQDGD�HOH WLULU�PDKL\HWWHNL�HVHU�
OHUL� %¾YH\K°� G¸QHPL� 0X֢WH]LO°OHULQLQ� UHIHUDQV� RODUDN� DOGòNODUò� %DVUD�
0X֢WH]LOHVLQH�J¾]HO�ELU�FHYDS�QLWHOL LQGHGLU����(EX֢O�+DVDQ�HO�( ֢DU°֢QLQ�

���(EX!O�9HI¤�HW�7DIWD]¤Q°��.HODP� OPLQLQ�%HOOL�%D Oò�0HVHOHOHUL��WUF�� HUDIHGGLQ�*¸OF¾N��
� VWDQEXO������������YG�

���0HKPHW�.XEDW��m6HOHIL�3HUVSHNWLILQ�7DULKVHOOL L}�� VO¤P°�$UD WòUPDODU�'HUJLVL���������
�$QNDUD�������������

���$EG¾ONHULP�H � HKULVW¤Q°��HO�0LOHO�YHյQ�QLK¤O���%H\UXW���������������������<XVXI� HYNL�
<DYX]��֥ (KO�L�6¾QQHW֦��' $��� VWDQEXO������������������0HKPHW�.XEDW��֥ ( ֢DU°�(NRO¾�
Q¾Q��QF¾V¾�2ODUDN�(EX֢O�+DVDQ�HO�( ֢DU°�YH�.HO¤P°�*¸U¾ OHUL֦�����

���(EX!O�+DVHQ�HO�( !DU°��5LV¤OH�I°�LVWLKV¤QLյO�KDYG�I°�LOPLյO�NHO¤P��5LFKDUG�-��0F��&DUW\��
7KH�7KHRORJ\�RI�DO�$VKյ¤U°�L©LQGH���%H\UXW�������������.HVNLQ��( յDULOL LQ�7H HNN¾O�6¾�
UHFL�������.XEDW��֥( ֢DU°�(NRO¾Q¾Q��QF¾V¾�2ODUDN�(EX֢O�+DVDQ�HO�( ֢DU°�YH�.HO¤P°�
*¸U¾ OHUL֦������

���0XKDUUHP�$NR OX��%¾YH\KLOHU�'¸QHPLQGH�0XWH]LOH���$QNDUD�����������������



EX�¸]HOOL L�RQXQ�� D°�KDGLV�WDUDIWDUODUòQFD� HNLOOHQHQ�.¾OODE°�JHOHQHN�
L©HULVLQGH�¸Q�SODQD�©òNPDVòQò�VD ODPò WòU����1LWHNLP�.¤G°�$EGXOFHEE¤U�
$EGXOODK� E�� $KPHG� HO�+HPHG¤Q°֢QLQ �¸�� ��������� (EX֢O�+DVDQ� HO�
( ֢DU°֢QLQ� HVHUOHULQL� HOH WLULU�PDKL\HWWH�NDOHPH� DOGò ò� \D]òODUòQD���NDU ò
ED WD�(E½�%HNU�0XKDPPHG�E��7D\\LE�HO�%¤NòOO¤Q°��¸������������ROPDN�
¾]HUH� EQ�)½UHN��¸������������YH�(E½� VK¤N�HO� VIHU¤\°Q°��¸������������
JLEL�LVLPOHU�UHGGL\H�\D]PDNWD�JHFLNPHPL OHUGLU����'DKD�VRQUDNL�V¾UH©�
WH�(EX֢O�+DVDQ�HO�( ֢DU°֢QLQ�©H LWOL�HVHUOHULQGHNL�GD òQòN�KDOGH�EXOXQDQ�
¸]HOOLNOH�LWLNDG°�NRQXODUGDNL�NLUOHUL�ELU�NLWDSWD�WRSODQPD\D�ED ODPò WòU��
%X�NRQXGD� EQ�)½UHN֢LQ�0¾FHUUHG¾յO�PDN¤O¤W� LVLPOL�HVHUL�¸UQHN�RODUDN�
YHULOHELOLU��� EQ� )½UHN֢LQ� EX� ©DOò PDVòQD� %¤NòOO¤Q°� YH� (E½� VK¤N� HO�
VIHU¤\°Q°�JLEL�NL LOHULQ�©DOò PDODUò�GD�HNOHQLQFH�.¾OODE°�JHOHQHN�L©LQGH�
(EX֢O�+DVDQ�HO�( ֢DU°� LVPL� DUWòN�P¾VWDNLO� ELU�PH]KHS�RUWD\D�NR\DELO�
PH�NXGUHWLQGH�RODELOHQ�ELU�NLPVHQLQ�LVPL�JLEL�J¸U¾OPH\H�ED ODQPò WòU��
+LFU°�,9��\¾]\òOòQ�VRQODUòQD�JHOLQGL LQGH�LVH�( DUL\\H�LVPL�ELU�PH]KHEL�
WDQòPOD\DQ�LVLP�RODUDN�EHOLUPL WLU���

( DUL\\H�LVPL�ELU�PH]KHS�RODUDN�RUWD\D�©òNVD�GD�DVOòQGD�EX�WHULP��EX�
G¾ ¾QFH�VLVWHPL�Gò òQGDNLOHULQ�V¸]�NRQXVX�G¾ ¾QFH�VLVWHPLQLQ�L©HULVLQGH�
\HU�DODQ�NL LOHUL�WDQòPODPDN�L©LQ�NXOODQGòNODUò�ELU�NDYUDPGòU��=LUD�+LFU°�
9��\¾]\òOòQ�RUWDODUòQD�NDGDU�EX�J¸U¾ �VDKLSOHUL�HVHUOHULQGH�NHQGLOHULQL�
WDQòPODPDN� L©LQ� ֥DVK¤EXQ¤֦�� ֥$VK¤EXյO�+DG°V֦� YH\D�(KO¾յV�6¾QQH� YHյO�
&HPDDW�JLEL�NDYUDPODU�NXOODQPò ODUGòU���

+LFU°�9��\¾]\òOòQ�LNLQFL�©H\UH L�%¾\¾N�6HO©XNOX�LGDUHVLQLQ�NXGUH�

���0HKPHW�.DOD\Fò��֥( DULOL LQ�7DULKVHO�$UNDSODQò��.¾OODELOLN֦��$QNDUD��QLYHUVLWHVL� OD�
KL\DW�)DN¾OWHVL�'HUJLVL�������������������������

���.¤G°�$EGXOFHEE¤U�$EGXOODK�E��$KPHG�HO�+HPHG¤Q°��HO�0XK°W�ELյW�WHNO°I��WDK�����6��
$]PL���.DKLUH�WU]������������������

���(E½֢O�$EE¤V�7DNL\\¾GGLQ�$KPHG�E��$EGLOKDOLP� EQ�7H\PL\\H��HQ�1¾E¾YY¤W���%H\�
UXW��'¤U¾֢O�.¾W¾EL֢O� OPL\\H������������

���6¸]�NRQXVX�HVHUOH�LOJLOL�JHQL �ELOJL�L©LQ�EN��<�� HYNL�<DYX]��֥0¾FHUUHG¾֢O��0DNDODW֦��
' $��������������

���0DNGLV°��$KVHQXյW�WHN¤VLP�I°�P¤ULIHWLյO�HN¤OLP��HG��0��'��'H�*RHMH���/HLGHQ�������������
0HKPHW�.DOD\Fò��7DULKVHO�6¾UH©WH�( DULOLN�0DWXULGLOLN� OL NLVL���'RNWRUD�7H]L��$QNDUD�
�QLYHUVLWHVL������������

���(E½� 0DQV½U� $EG¾ON¤KLU� E�� 7¤KLU� E�� 0XKDPPHG� %D G¤G°��8V½OXյG�G°Q�� �%H\UXW��
'¤U¾֢O��I¤NL֢O�&HG°GH����������������������(E½�%HNU�0XKDPPHG�E��HW�7D\\LE�HO�
%¤NòOO¤Q°��HO� QV¤I�I°P¤�\HFLEX�LմWLN¤GXK½�YH�O¤�\HF½]X�HO�FHKOX�ELK°��WKN��,��$��+D\GDU��
�%H\UXW�����������������������YG���.DOD\Fò��7DULKVHO�6¾UH©WH�( DULOLN�0DWXULGLOLN� OL NLVL��
���



WLQL� L\LFH�KLVVHWWLUGL L�ELU�G¸QHPGLU��%X�GHYOHWLQ�¸]HOOLNOH�LON�G¸QHP�
OHUL�( DU°OLN�ED ODPòQGD�GH HUOHQGLULOGL LQGH�KL©�GH�L\L�JHOL PHOHUH�WD�
QòNOòN� HWPHPHNWHGLU��%¾\¾N�6HO©XNOX�K¾N¾PGDUò�7X UXO�%H\�� YH]LUL�
.XQGXU°֢QLQ�HWNLVLQGH�NDOòS�( DU°� WDUDIWDUODUòQòQ�5¤Iò]°OLNOH� VX©ODQPD�
ODUòQD� VHV� ©òNDUPDPò WòU���� 9H]LU� .XQGXU°�� WDUDIWDUò� ROGX X�0X֢WH]LOH�
PH]KHELQLQ�¤OLPOHULQL�GH�\DQòQD�DODUDN�( DU°�YH� D°�©L]JL\H�PHQVXS�
¤OLPOHULQ� WDNLEDWD�X UDPDODUò� YH�ELU�EDKDQH� LOH� WXWXNODQPDODUò� HPULQL�
YHUPL WLU�� 2QXQ� EDVNò� SROLWLNDVò� X\JXODGò ò� NL LOHULQ� ED òQGD� (EX֢O�
.¤VòP�HO�.X H\U°��¸�������������5HLV�HO�)XU¤W°��(EX֢O�0H֢¤O°�HO�&¾YH\Q°�
�¸������������YH�(E½�6HKO�E��0XYD DN�JLEL�LVLPOHU�YDUGòU�����]HUOHULQH�
DWòODQ�EX�©DPXUX� WHPL]OHPHN�YH\D�EX�©DPXUD�KL©�EXOD PDPDN�DGòQD�
EX� V¾UH©WH�� ( DU°� PH]KHELQLQ� J¸U¾ ¾QH� VDKLS� ¤OLPOHU� NHQGLOHULQL� WD�
QòPODPDN�L©LQ�(KO¾֢O�+DN�WDELULQL�NXOODQPD\ò�WHUFLK�HWPL OHUGLU����%¾�
\¾N� 6HO©XNOX� LGDUHVL� G¸QHPLQGH�( DU°� WDUDIWDUODUòQòQ� E¸\OH� ELU� LWKDP�
LOH�NDU òOD PDODUòQòQ�ELUGHQ�ID]OD�QHGHQL�YDUGòU����%X�QHGHQOHU�DUDVòQGD��
L°�NDUDNWHUOL�ELU�GHYOHW�RODQ�%¾YH\K°OHULQ��( DU°OHULQ�IDDOL\HWOHULQH�J¸]�
\XPPDODUò�GD�ROGX X�]LNUHGLOPHNWHGLU���

���( $5�/ .թ 1�*(/ 0 1'(�%�9(<+�/(5 1�
.$7.,/$5,
6L\DV°�JHOL PHOHULQ�%¾YH\K°�LGDUHFLOHULQLQ�GLQ�DODQòQGDNL�X\JXODPD�

ODUòQò�EHOLUOH\HQ�HQ�E¾\¾N�DPLO�ROPDVò��EX�ED ODPGD�GD�NHQGL�PH]KHE°�

�� EQ¾!O�(V°U��HO�.¤PLO� I°յW�W¤U°K��Q U��&�� -��7RUQEHUJ�������� �%H\UXW��������� WUF��$E�
G¾ONHULP��]D\GòQ�� � VWDQEXO�� O������ ���� ���� VPDLO� 3òUODQWD�� ֥%¾\¾N� 6HO©XNOXODUòQ�
+RUDVDQ֢GD�'LQL�YH�6RV\DO�<D DP��]HULQGHNL�%D]ò�8\JXODPDODUò�YH�%XQODUòQ�+DOND�
<DQVòPDODUò֦��&����� ODKL\DW�)DN¾OWHVL�'HUJLVL���������������������

�� EQ� $V¤NLU�� 7HE\°QX� NH]LELյO�P¾IWHU°� I°� P¤� QXVLEH� LOHյO� P¤P� (ELյO�+DV¤Q� HO�( յDU°��
����� EQ¾֢O�(V°U�� HO�.¤PLO� I°յW�W¤U°K�� ���� ���� HV�6¾EN°�� (E½� 1DVU� $EGXOYHKK¤E� E��
7DNL\\¾GG°Q��7DEDN¤W¾յ � ¤ILL\\HWLյO�N¾EU¤��������0òVòU��WU]����������������6¸]�NRQXVX�
G¸QHPGH�( DU°�YH� DIL°�©L]JLVLQGHNL�¤OLPOHUH�\¸QHOLN�EDVNò�SROLWLNDODUò�KDNNòQGD�JHQL
ELOJL�L©LQ�EN��3òUODQWD��֥%¾\¾N�6HO©XNOXODUòQ�+RUDVDQ֢GD�'LQL�YH�6RV\DO�<D DP��]H�
ULQGHNL�%D]ò�8\JXODPDODUò�YH�%XQODUòQ�+DOND�<DQVòPDODUò֦�����������

�� P¤PX֢O�+DUDPH\Q�HO�&¾YH\Q°�� QDQ©�(VDVODUò�.òODYX]X��.LW¤EXյO� U ¤G�� ©HY��$��%��
%DOR OX�Y�G U��� �$QNDUD�����������������(E½�6D°G�$EGXUUDKP¤Q�E��HO�0H֢P½Q�HQ�
1°V¤E½U°�HO�0¾WHYHOO°��HO� XQ\H�I°�XV½OLյG�G°Q��WKN��,��$��+D\GDU���%H\UXW�������������
��������YG�

���6¸]�NRQXVX�QHGHQOHU�KDNNòQGD�JHQL �ELOJL�L©LQ�EN��.DOD\Fò��7DULKVHO�6¾UH©WH�( DULOLN�
0DWXULGLOLN� OL NLVL��������

���.DOD\Fò��7DULKVHO�6¾UH©WH�( DULOLN�0DWXULGLOLN� OL NLVL�����



J¸U¾ OHUL�GH�G¤KLO�ROPDN�¾]HUH�¾ONHOHULQGH�Y¾FXW�EXODQ�PH]KHE°�J¸�
U¾ OHUH�� VL\DV°� EHNDODUòQòQ�PXKDID]DVò� DQODPòQGD� WROHUDQVOò� GDYUDQPD�
ODUò� YH\D� NDU ò� ©òNPDODUò� EX� G¸QHPGH� VL\DV°� HUNOH� ©DWò PD\DQ� ELU©RN�
LWLNDG°� ROX XPXQ� JHOL PHVLQH� ]HPLQ� KD]òUODPò WòU�� %X� ROX XPODUD� HQ�
J¾]HO�¸UQHN ( DU°OLN֢WLU��( DU°OLN��%¾YH\K°�LNWLGDUò�G¸QHPLQGH�\¸QHWL�
FLOHULQ�LOJL�J¸VWHUGLNOHUL�PH]KHSOHU�DUDVòQGD�\HU�DOPò WòU��%X�G¸QHPGH�
( DU°�NHO¤PFòODUò�J¸U¾ OHULQL�LIDGH�HWPH�YH�PH]KHSOHULQL�VLVWHPOH WLUPH�
\ROXQGD�KHUKDQJL�ELU�HQJHOOH�NDU òOD PDPò ODUGòU��2QODUòQ�%¾YH\K°OHU�
G¸QHPLQGH�\¸QHWLFLOHULQ�GHVWH LQL�DOPò �ROPDODUò�%¾\¾N�6HO©XNOX�LGD�
UHVLQLQ�GH�GLNNDWLQL�©HNPL �ROPDOò�NL�LNWLGDUD�JHOGLNOHUL�]DPDQ�6HO©XN�
OX�\¸QHWLFLOHUL�( DU°� WDUDIWDUODUòQò�֝ELU�¸QFHNL�E¸O¾PGH�GH�GH LQLOGL L�
JLEL֝�%¾YH\K°OHUL�J¸UG¾NOHUL�JLEL�GDODOHW�HKOL�RODUDN�J¸UP¾ OHU�YH�5DIò]°�
LVPL�LOH�\DIWDODPò ODUGòU�

6HO©XNOX� LGDUHFLOHULQLQ�( DU°OHUL�%¾YH\K°OHUOH� LOL NLOHQGLUPHOHULQGH��
KDNOòOòN� SD\ò� \RN� GH LOGLU�� =LUD� %¾YH\K°OHU� ¸]HOOLNOH� %D GDW֢WD� (KO�L�
6¾QQHW֢LQ� WHPVLOFLVL� GXUXPXQGD� RODQ�+DQEHO°OHUH� DPDQ� YHUPHPL OHU��
¸WH�\DQGDQ�RQODUD�J¸UH�GDKD�PXWHGLO� YH� LNWLGDUOD�X\XPOX�ELU�¸]HOOLN�
J¸VWHUHQ�( DU°OHUH� WROHUDQVOò� \DNOD Pò ODUGòU�� (KO�L� 6¾QQHW֢LQ�P¾GDVL�
RODUDN�WHEDU¾]�HGHQ�6HO©XNOX�LGDUHFLOHUL� LVH�PHVHOH\H�VL\DV°�EDNòS�LOP°�
DQODPGD� ELU� WLWL]OLN� J¸VWHUPHGLNOHULQGHQ� GROD\ò�� LOHUOH\HQ� G¸QHPGH�
(KO�L�6¾QQHW֢LQ�LWLNDG°�ED]GD�¸QHPOL�ELU�PH]KHEL�RODFDN�RODQ�( DU°OHUL�
%¾YH\K°�LNWLGDUò�LOH�LOL NLOHUL�ED ODPòQGD�RQODUOD�ELU�WXWPX ODUGòU��2\�
VDNL�( DU°OLN�� D°OLN�YH�6XOLN�]HPLQLQH�\HUOH PHVLQGHQ�VRQUD�¸]HOOLNOH�
+RUDVDQ�E¸OJHVLQGH�ER\�J¸VWHUHQ�GL HU�PH]KHSOHUOH�\DUò DELOHFHN�ELU�
GXUXPD�JHOPL WLU��%X�ED ODPGD�JLWWLN©H�J¾©OHQHQ�( DU°OLN�GL HU�E¸OJH�
OHUGH�GH�6¾QQ°� VODP�GHYOHWOHULQLQ�ELU©R XQXQ�WHUFLK�HWWL L�PH]KHS�NR�
QXPXQD�\¾NVHOPL WLU��%X�©HU©HYHGHQ�EDNòOGò òQGD�%¾YH\K°OHULQ�( DU°�
D°�NLPOL LQLQ�ROX PDVòQD�\¸QHWLPVHO�GHVWHNOHUL\OH�NDWNòGD�EXOXQPX
ROPDODUò�( DU°OLN֢LQ�VLVWHPOH PHVLQH�\DUGòP�HWPL �YH�LOHULNL�G¸QHPOHUGH�
\D\JòQ�ELU�PH]KHS�ROPDVòQòQ�¸Q¾Q¾�D©Pò WòU���

%¾YH\K°�LGDUHFLOHULQLQ�%D GDW֢WD�+DQEHO°OHUH�NDU ò VQ¤D HUL\\H� L�
DVòQò�GHVWHNOHPHOHUL�� LUD]�YH�FLYDU�E¸OJHOHUGH�GDKD�©RN�0X֢WH]LOH�FHS�
KHVLQGH�\HU�DOPDODUò��RQODUòQ�EX�GHVWHNOHULQLQ��VL\DV°�EHNDODUòQò�G¾ ¾QH�

���.DOD\Fò��7DULKVHO�6¾UH©WH�( DULOLN�0DWXULGLOLN� OL NLVL�����



UHN�KHU�NR XOGD�WHN�ELU�PH]KHEL�GHVWHNOHPHPH�SUHQVLSOHUL�©HU©HYHVLQGH�
GH HUOHQGLULOHELOLU�� %X� ED ODPGD� RQODU�+DQEHO°OHUH� NDU ò� ©òNVDODU� ELOH�
VL\DVHWOHUL�JHUH L�WRSWDQ�ELU�6¾QQ°�NDU òWOò ò�J¸VWHUPHPL OHUGLU��1LWHNLP�
%¾YH\K°�LGDUHFLOHULQLQ�VDUD\ODUòQGD�G¾]HQOHQHQ�LOLP�YH�WDUWò PD�PHFOLV�
OHULQGH�( DU°�G¾ ¾QFH�NHQGLVLQH�\HU�EXOPD�QRNWDVòQGD�VòNòQWò�©HNPHPL �
WLU���]HOOLNOH�$GXG¾GGHYOH֢QLQ�KX]XUXQGD�WHUWLS�HGLOHQ�LOLP�PHFOLVOHULQ�
GH�( DU°OHU�ER\�J¸VWHUPH\H�ED ODPò WòU��%XQODU�DUDVòQGD�HQ�¸QHPOL�LVLP�
(E½�%HNU�0XKDPPHG�E��7D\\LE�HO�%¤NòOO¤Q°֢GLU��2��KRFDVò�+¾VH\LQ�
HO�%¤KLO°֢QLQ� LGGHWOL�ELU� HNLOGH�NDU ò�©òNPDVòQD�UD PHQ�EX�PHFOLVOHUGH�
\HU�DOPD�NRQXVXQGD�òVUDUFò�ROPX WXU��2QXQ�EX�NRQXGD�KRFDVò�LOH�\D D�
Gò ò�WDUWò PD�KDNNòQGD� XQODU�V¸\OHQHELOLU��$GXG¾GGHYOH֢QLQ�KX]XUXQGD�
0X֢WH]LO°�¤OLPOHU�LOH�WDUWò PDODU�\DSPDODUò�L©LQ�( DU°�¤OLPOHU�GDYHW�HGL�
OLQFH�+¾VH\LQ�HO�%¤KLO°�YH�%¤NòOO¤Q°�DUDVòQGD��$GXG¾GGHYOH֢QLQ�GDYHWL�
QH�JLGLS�JLWPHPH�KXVXVXQGD�ELUWDNòP�WHUHGG¾WOHU�\D DQPò �YH�LNL�¤OLP�
DUDVòQGD�J¸U¾ �D\UòOòNODUò�GR PX WX��+¾VH\LQ�HO�%¤KLO°�JLWPH�WDUDIWDUò
GH LOGL��]LUD�EX�NLPVHOHULQ�5¤Iò]°�ROGXNODUòQò�LGGLD�HWPHNWH��EX�̧ ]HOOLNOH�
ULQGHQ�GROD\ò�RQODUD�N¤U�YH�I¤VòN�ELU�NDYPH�GDYUDQòOGò ò�JLEL�PXDPHOH�
HGLOPHVL�JHUHNWL LQL��EòUDNòQ�RQODUòQ�PHFOLVOHULQGH�EXOXQPD\ò�NLOLPOHUL�
QH�GDKL�EDVòOPDVòQòQ�KHODO�ROPDGò òQò�V¸\OHPHNWH��$GXG¾GGHYOH֢QLQ�GD�
YHWLQLQ�DOWòQGD�PXWODND�N¸W¾�ELU�QL\HWLQ�EXOXQGX XQX�VDYXQPDNWD\Gò��
$QFDN�%¤NòOO¤Q°�EX�KXVXVWD�KRFDVò�JLEL�G¾ ¾QP¾\RUGX��2��EX�GDYHWLQ�
¸QHPLQH� LQDQPDNWD\Gò���¾QN¾� V¸]� NRQXVX� GDYHWL��0H֢P½Q֢XQ� NHQ�
GL�]DPDQòQGD�\DSWò ò�GDYHWH�EHQ]HWPHNWH\GL��1LWHNLP�0H֢P½Q�� LOLP�
PHFOLVOHULQGH�(KO�L�6¾QQHW֢LQ�GH�WHPVLO�HGLOPHVLQL�LVWHPL �YH�G¸QHPLQ�
GH�EX�J¸U¾ ¾Q�HQ�¸QHPOL� WHPVLOFLOHUL�GXUXPXQGD�RODQ� EQ�.¾OO¤E�YH�
+¤ULV�HO�0XK¤VLE°�JLEL�¤OLPOHULQ��KX]XUXQD�JHOPHOHULQL�WDOHS�HWPL WLU��
$QFDN�RQODU�+¾VH\LQ�HO�%¤KLO°�JLEL�G¾ ¾QHUHN�0H֢P½Q֢XQ�KX]XUXQD�
JLWPH\L�NDEXO�HWPHGLNOHULQGHQ�NHQGL�J¸U¾ OHULQL� LON�D ò]GDQ�KDOLIH\H�
DQODWPD�IòUVDWòQò�NXOODQDPDPò ODUGòU��2\VD�H HU�EX�¤OLPOHU�0H֢P½Q֢XQ�
PHFOLVLQH�JLGLS�NHQGL�J¸U¾ OHUL�©HU©HYHVLQGH�WDUWò PDODUD�NDWòOPò �ROVD�
ODUGò�KDOLIH�RQODUòQ�J¸U¾ OHULQL�\DNòQGDQ�WDQòPD�LPN¤QòQD�VDKLS�RODFDN��
EHONL� GH�$KPHG�E��+DQEHO֢H� YH� RQXQ�JLEL� G¾ ¾QFHOHUH� VDKLS� RODQOD�
UD�NDU ò�VHUW�WXWXPODU�L©HULVLQH�JLUPHNWHQ�YD]JH©HFHNWL��%¤NòOO¤Q°�D\Qò
KDWD\D�G¾ PHN�LVWHPL\RUGX��2��LON�D ò]GDQ�NHQGL�J¸U¾ OHULQL�%¾YH\K°�
HPLULQLQ�KX]XUXQGD�WDUWò PDN�LVWL\RUGX��%¸\OHFH�( DU°�G¾ ¾QFHQLQ�JH�



OL PHVLQH� YH� GDKD� UDKDW� ELU� HNLOGH� WDUDIWDU� EXOPDVòQD� \DUGòP�HWPH\L�
XPX\RUGX���� %X� G¾ ¾QFHOHUOH� %¤NòOO¤Q°�� $GXG¾GGHYOH֢QLQ� KX]XUXQ�
GD� WHUWLSOHQHQ� LOLP�PHFOLVLQH� L WLUDN� HWPL WLU�� 6¸]� NRQXVX�PHFOLVOHUGH�
%DVUD�0X֢WH]LOH�HNRO¾Q¾Q�HQ�VH©NLQ� DKòVODUò�NDU òVòQGD�©RN�ED DUòOò�WDU�
Wò PDODU�\DSDQ�KDWWD�ELU©RN�NRQXGD�RQODUD�¾VW¾Q�JHOHQ�EX�JHQ©�DGDP�
$GXG¾GGHYOH֢QLQ�GLNNDWLQL�©HNPL �YH�KDNOò�RODUDN�RQXQ�WDNGLULQL�ND�
]DQPò WòU��2QD�NDU ò�GX\GX X�KD\UDQOòN�YH�WDNGLULQL�%¤NòOO¤Q°֢\L�NHQGL�
\DQòQD�RWXUWDUDN�J¸VWHUPL WLU��$GXG¾GGHYOH��%¤NòOO¤Q°֢QLQ�LOPLQGHQ�R�
GHUHFH� HWNLOHQPL WLU�NL�R OX�6LP¤Q¾GGHYOH֢QLQ�\HWL WLULOPHVL� L LQL�RQD�
YHUPL WLU����%X�GXUXP�( DU°�G¾ ¾QFHVLQH�%¾YH\K°OHULQ�HQ�\HWNLOL�NL L�
VLQLQ�J¾YHQGL L�DQODPòQD�JHOPHNWHGLU��=LUD�$GXG¾GGHYOH�LOPLQH�KD\�
UDQ�ROGX X�%¤NòOO¤Q°֢QLQ��R OXQX�EX�NLUOHUOH�\HWL WLUPHVLQGH�ELU�EHLV�
J¸UPHPHNWHGLU��%¤NòOO¤Q°��$GXG¾GGHYOH֢QLQ�R�GHUHFH�J¾YHQLQL�ND]DQ�
Pò WòU�NL�GHYOHWLQ�HQ�¸QHPOL�J¸UHYOHULQGHQ�ELULVL�RODQ�HO©LOLN�J¸UHYLQH�
DWDQPò �YH�J¸UHYL�NDEXO�HWPHVL�KXVXVXQGD�EL]]DW�$GXG¾GGHYOH�GHYUH\H�
JLUPL WLU��1LWHNLP�%¤NòOO¤Q°�� RQXQ� òVUDUòQò� NòUDPDPò � YH� HO©L� VòIDWò\OD�
��������\òOòQGD�%L]DQV�¾ONHVLQH�JLWPL WLU���

%¤NòOO¤Q°֢QLQ�%¾YH\K°�HPLUOHUL�¾]HULQGH�HWNLVL�R�GHUHFH�E¾\¾N�RO�
PX WXU�NL��$EEDV°� KDOLIHOHUL� LVWHNOHULQL� ]DPDQ� ]DPDQ�RQXQ�YDVòWDVò\OD�
%¾YH\K°�HPLUOHULQH�ELOGLUPL OHUGLU��(PLU�%DKD¾GGHYOH�LOH�+DOLIH�.DGLU�
%LOO¤K�DUDVòQGD�FHUH\DQ�HGHQ� X�KDGLVH�EXQXQ�HQ�J¾]HO�NDQòWòQò�ROX �
WXUPDNWDGòU��.DUYD �E��0XNDOOHG�HO�8ND\O°�0XVXO֢GD�)DWòP°�KDOLIHVL�HO�
+¤NLP֢H�ED OòOò òQò�LODQ�HGLS�KXWEH\L�RQXQ�DGòQD�RNXWPD\D�ED OD\òQFD�
$EEDV°� KDOLIHVL�.DGLU�%LOO¤K��.DGò� (E½�%HNU� HO�%¤NòOO¤Q°֢\L� GXUXPXQ�
YDKDPHWLQL�DQODWPDN�¾]HUH��VL\DV°�YH�DVNHU°�J¾F¾Q�VDKLEL�GXUXPXQGD�
NL� %DKD¾GGHYOH֢\H� J¸QGHUPL WLU��2�� %¤NòOO¤Q°� DUDFòOò ò\OD� KDOLIH\H� X�
PHVDMò� ELOGLUPL WLU�� ֥%X� GXUXP� DVOòQGD� EL]LP� NDGDU� $EEDV°� KLO¤IHWLQL�
GH�LOJLOHQGLULU��$QFDN�PDGHPNL�EL]LP�J¾F¾P¾]H�LKWL\D©�GX\XOPX ��R�

���.¤G°� \¤G��7HUF¾PHW¾յO�.¤G°� (E°� %HNU� 0XKDPPHG� E�� HO�%¤NòOO¤Q°� DQ� NLW¤EL� WHUW°ELյO�
PHG¤ULN� YH� WDNU°ELյO�PHV¤OLN� OL� PDմULIHWL� LմO¤PL� PH]KHELյO� P¤P� 0¤OLN�� �%¤NòOO¤Q°֢QLQ�
7HPK°G� DGOò� NLWDEòQòQ� VRQXQGD� EDVòOPò ��� WKN�� 0DKP½G� 0�� HO�+XGD\U°�� �.DKLUH��
����������������$\UòFD�EN��.DOD\Fò��7DULKVHO�6¾UH©WH�( DULOLN�0DWXULGLOLN� OL NLVL������
����

���.¤G°� \¤G��7HUF¾PHW¾յO�.¤G°� (E°� %HNU� 0XKDPPHG� E�� HO�%¤NòOO¤Q°� DQ� NLW¤EL� WHUW°ELյO�
PHG¤ULN�YH�WDNU°ELյO�PHV¤OLN�OL�PDմULIHWL�LմO¤PL�PH]KHELյO� P¤P�0¤OLN������

�� EQ¾!O�(V°U��HO�.¤PLO�I°յW�W¤U°K��������� HUDIHWWLQ�*¸OF¾N��֥%¤NòOO¤Q°֦��' $���������



K¤OGH�EL]�GH�HPLU�RODUDN�JHUH LQL�\DSDUò]�֦�'DKD�VRQUD�(P°UX֢O�&X\½ ֢D�
GLUHNWLI�YHULS�����ELQ�GLQDU�SDUD�J¸QGHUHQ�%DKD¾GGHYOH�SDUD\ò�DVNHU�
OHUH�GD òWòS�.DUYD �E��0XNDOOHG�¾]HULQH�KDUHNHWH�JH©PHVLQL�LVWHPL WLU��
�]HULQH�DVNHU°�ELU�ELUOL LQ�JHOGL LQL�¸ UHQHQ�.DUYD �E��0XNDOOHG�GHUK¤O�
¸]¾U�GLOH\HUHN�KXWEH\L�WHNUDU�+DOLIH�.DGLU�%LOO¤K�DGòQD�RNXWPX �YH�RQD�
ED OòOò òQò�ELOGLUPL WLU���

%¾YH\K°� LNWLGDUòQGD�( DU°�G¾ ¾QFHVLQH�PHQVXS�¤OLPOHULQ�0X֢WH]LOH�
PH]KHEL�PHQVXSODUò\OD�\DSWòNODUò�WDUWò PDODU�$GXG¾GGHYOH�LOH�VòQòUOò�GH�
LOGLU�� 0¾H\\LG¾GGHYOH� YH� )DKU¾GGHYOH֢\H� YH]LUOLN� \DSPò � RODQ��� YH�

0X֢WH]LO°�NLPOL L�LOH�ELOLQHQ�6¤KLE�E��$EE¤G֢òQ�EL]]DW�( DU°�¤OLPOHUOH�WDU�
Wò PDODUD� JLUGL L� ND\QDNODUGD� ]LNUROXQPDNWDGòU����0X֢WH]LO°� G¾ ¾QFH�
QLQ�GL HU�ELU�¸QHPOL�LVPL�.¤G°�$EGXOFDEE¤U�GD�(E½� VK¤N�HO� VIHU¤\°Q°�
LOH� KDUDUHWOL� WDUWò PDODU� \DSPò WòU� NL���� (E½� VK¤N� HO� VIHU¤\°Q°� ( DU°�
G¾ ¾QFH�VLVWHPLQLQ�¸QHPOL�VDFD\DNODUò�DUDVòQGD�J¸VWHULOPHNWHGLU��0HV�
FLGLQGHNL�GHUV�KDONDVòQGD�G¸UW�\¾]�WDOHEHQLQ�GHUV�J¸UG¾ ¾�(E½� VK¤N�
HO� VIHU¤\°Q°֢QLQ�GHUVOHULQL�GLQOHPH\H�%¾YH\K°�YH]LUL�)DKU¾֢O�0¾ON֢¾Q�
JHOGL L� ND\QDNODUGD� JH©PHNWHGLU���� '¸QHPLQ� NDOEXU¾VW¾� DGDPODUò\OD�
\DSòODQ� WDUWò PDODU� YH�EXUDODUGD� HOGH� HGLOHQ�ED DUòODU�( DU°� G¾ ¾QFHVL�
QLQ� \òOGò]òQòQ� SDUODPDVòQD� \DUGòP� HWPL WLU�� $\UòFD� ( DU°� G¾ ¾QFHQLQ�
¸QHPOL�LVLPOHULQGHQ�ED]òODUò�HVHUOHULQL�%¾YH\K°�LNWLGDUò�G¸QHPLQGH�ND�
OHPH�DOPò ODUGòU��%XQODU�DUDVòQGD�(E½�%HNU�7D\\LE�HO�%¤NòOO¤Q°֢\H�DLW�
֥HW�7HPK°G�I°�UHGGL�DOH֢O�P¾OKLGHWL֢O�0XDWWòOD�YH֢U�5¤Iò]D�YH֢O�+DY¤ULF�
YH֢O�0X֢WH]LOH֦�� ֥HO� QV¤I֦�� ֥0HQ¤NòEX֢O�HLPPH� YH� QDN]¾֢O�PHW¤LQ� DQ�
VHOH֢O�¾PPH֦��֥HO� QWLV¤U� OL� VòKKDWL�QDKYL֢O�.XU֢¤Q�YH֢U�UHGGL�DO¤�PHQ�
QDNDOHK¾֢O�IHV¤G� EL� ]L\¤GH� HY� QRNV¤Q֦� YH� $EGXON¤KLU� HO�%D G¤G°֢\H�
DLW� ֥HO�)DUN� EH\QH֢O�IòUDN֦� YH� ֥8V½O¾֢G�G°Q֦� LVLPOL� HVHUOHU� ]LNUHGLOH�

�� EQ¾!O�&HY]°��HO�0XQWD]DP�I°�W¤U°KLյO�¾PHP���������� EQ¾֢O�(V°U��HO�.¤PLO�I°յW�W¤U°K�����
����� EQ�.HV°U��HO�%LG¤\H�YHյQ�QLK¤\H����������

����(E½�$EGLOO¤K�<DNXW�HO�+DPHY°��0XյFHPXյO�XGHE¤���������.DKLUH��'¤UX֢O�)LNU���������
�������

���%¤NòOO¤Q°��HO� QV¤I�I°P¤�\HFLEX�LմWLN¤GXK½�YHO¤�\HF½]X�HO�FHKO�ELK°��WKN��0��=��HO�.HYVHU°��
�.DKLUH�� 0¾HVVHVHW¾֢O�+DQF°�� ������� WKN�� ,�� $�� +D\GDU�� �%H\UXW�� �OHP¾֢O�.¾W¾E��
�����������

���6¾EN°��7DEDN¤W¾յ � ¤ILL\\HWLյO�N¾EU¤�� WKN��$��0�� HO�+XOY�0��0�� HW�7DQ¤K°�� �.DKLUH��
0DWEDDWX� VD�HO�%¤E°�HO�+DOHE°�������������������������

�� EQ¾!O�&HY]°�� HO�0XQWD]DP� I°� W¤U°KLյO�¾PHP�� ��� ��������� EQ¾֢O�(VLU�� HO�.¤PLO� I°յW�
W¤U°K����������



ELOLU�� %¸\OHOLNOH� 6¾QQ°� \DSòODU� L©HULVLQGHNL� \HULQL� L\LFH� VD ODPOD WòUDQ�
( DU°OLN�NHODP°�ED]GD�6¾QQ°�NHVLPL�WHPVLO�HGHQ�HQ�¸QHPOL�VLVWHP�K¤OLQH�
JHOPL WLU���

%¾YH\K°OHU�G¸QHPLQGH�( DU°OLN֢LQ�WDEDQ�EXOPDVò�YH�JLGHUHN�J¾©OHQ�
PHVLQLQ�DUNDVòQGD�\DWDQ�HQ�¸QHPOL�DPLOOHUGHQ�ELULVL�GH� D°OHUOH�RODQ�
ED ODQWòODUòGòU��2QODUòQ�DPHO°�DQODPGD� D°�NLUOHUL�EHQLPVHPL �ROPD�
ODUò�EX�G¸QHPGH�IòNK°�RODUDN� D°OL L�NDEXO�HGHQ�%¾YH\K°�HPLUOHULQLQ�
GLNNDWLQL�©HNPL WLU��%X�ED ODPGD�NHQGLOHULQH�\DNòQ�EXOGXNODUò�( DU°OHULQ�
IDDOL\HWOHULQH� LWLNDG°�SODQGD� DQOD DPDVDODU�ELOH� VHV� ©òNDUPD\DQ�HPLUOHU�
6¾QQ°OL LQ�GL HU�ELU�D\D ò�RODQ�+DQEHO°OHUH�LVH�J¸]�D©WòUPDPò ODUGòU��%X�
HPLUOHULQ�ED òQGD�6¤KLE�E��$EE¤G�JHOPHNWHGLU����( DU°OLN��]LNUHWWL LPL]�
\¸Q¾\OH�%¾YH\K°� LNWLGDUòQGD�%D GDW�YH�©HYUHVLQGH�GDU�DQODPGD�NDOVD�
ELOH�ELOKDVVD�)DUV�YH�+RUDVDQ�FR UDI\DVòQGD�\D\òOPD�LPN¤Qò�EXOPX WXU��
%X�J¸U¾ �PHQVXEX�¤OLPOHU�LVPL�JH©HQ�E¸OJHOHUGH�%¾YH\K°�HPLUOHULQLQ�
P¾VDPDKDODUòQGDQ�GD�\DUDUODQPò ODU�YH�NHQGLOHUL�L©LQ�D©òODQ�PHGUHVH�
OHUGH�( DU°�J¸U¾ OHUL�©HU©HYHVLQGH�H LWLP�IDDOL\HWOHULQL�\¾U¾WP¾ OHUGLU��
%X�ED ODPGD� LUD]֢GD�IDDOL\HW�J¸VWHUHQ� EQ�+DI°I�H � °U¤]°֢QLQ�YH�+R�
UDVDQ� HKLUOHULQGH�H LWLP�¸ UHWLP�DPHOL\HVLQGH�EXOXQDQ� EQ�)½UHN�YH�
(E½� VK¤N�HO� VIHU¤\°Q°֢QLQ�LVLPOHUL�]LNUHGLOHELOLU���

( DU°OHULQ�¸]HOOLNOH�+RUDVDQ�E¸OJHVL�ED WD�ROPDN�¾]HUH�ELU©RN�E¸OJH�
GH�WDUDIWDU�NLWOHVLQL�JLGHUHN�DUWòUPDVò�YH�¸QFH� D°OHU��VRQUD�GD�6XOHU�
LOH�LUWLEDWD�JH©LS�WRSOXPVDO�¸O©HNWH�WDEDQòQò�¸QHPOL�¸O©¾GH�JHQL OHWPH�
VL�+DQHI°OHULQ�GLNNDWLQGHQ�ND©PDPò WòU��1LWHNLP�+DQHI°OHU� D°OHU�LOH�
UHVWOH PH�YH�©HNL PH�G¸QHPLQH�JLUGLNOHUL�,9�;��DVUòQ�VRQODUòQGD�NHODP°�
VDKDGD�GD�( DU°OHUOH�P¾QDND DODU�\DSPD\D�ED ODPò ODUGòU����%¾YH\K°�LN�
WLGDUòQòQ��K¤NLPL\HWL�DOWòQGDNL�WRSUDNODUGD�JLGHUHN�J¾©�ND\EHWWL L��EX�
QXQ�\DQòQGD�*D]QHOLOHU�JLEL�+DQHI°�PH]KHELQL�NDEXO�HGHQ�7¾UN�GHYOHW�
OHULQLQ�J¾©OHULQLQ�]LUYHOHULQH�GR UX�JHOGLNOHUL�EX�G¸QHPGH�PH]KHSOHU�
DUDVòQGDNL�EX�©HNL PHOHU�( DU°OLN֢LQ�OHKLQH�ELU�JHOL PH�J¸VWHUPHPL WLU��

���.DOD\Fò��7DULKVHO�6¾UH©WH�( DULOLN�0DWXULGLOLN� OL NLVL������
���.DOD\Fò��7DULKVHO�6¾UH©WH�( DULOLN�0DWXULGLOLN� OL NLVL������
���.¤G°� (EX֢O�0XKDVVLQ� E�� $OL� 7HQ½K°�� 1H Y¤UXյO�PXK¤GDUD� YH� DKE¤UXյO�P¾]¤NHUH��
WKN��$EEXG� HV�6DOLFL�� �%H\UXW��'DUX� 6DGòU�� ������������ ��� ����� 6¾EN°��7DEDN¤W¾յ �
¤ILL\\HWLյO�N¾EU¤�������������� EQ�.HV°U��(EX֢O�)LG¤� VP¤LO�E���PHU��HO�%LG¤\H�YHյQ�
QLK¤\H���%H\UXW������������������

���.DOD\Fò��7DULKVHO�6¾UH©WH�( DULOLN�0DWXULGLOLN� OL NLVL�������



6218��
(EX֢O�+DVDQ�$OL� E�� VP¤LO� HO�( ֢DU°�+LFU°� ��� DVUòQ� VRQODUòQD� GR UX�

RUWD\D�NR\GX X�NHODP°�J¸U¾ OHUL\OH�$EEDV°�'HYOHWL�L©HULVLQGH�GLQL�WDK�
ULI�HWPH�\ROXQGD�IDDOL\HWOHU�J¸VWHUHQ�HKO�L�ELGDWL�VXVWXUPDN�PDNVDGò\OD�
6HOHI°�DNLGH\L�DNOL�PHWRWODU�NXOODQDUDN�VDYXQPD\D�©DOò Pò WòU��%X�ED �
ODPGD�R�� EQ�.¾OO¤E�HO�%DVU°֢QLQ�\ROXQGDQ�JLWPL ��EXQXQ�\DQòQGD�(KO�L�
6¾QQHW�NHO¤PòQòQ�GL HU�¤OLPOHULQLQ�GH�J¸U¾ OHULQL� LQFHOHPL WLU��%¸\OH�
ELU�PHWRW�RQXQ�NLUOHULQLQ�JHOL PHVLQL�VD ODUNHQ�D\Qò�]DPDQGD�6¾QQ°�
NHO¤P�VLVWHPLQLQ�WHRULN�WHPHOOHULQLQ�J¾©OHQPHVLQH�GH�\DUGòPFò�ROPX �
WXU�

(EX֢O�+DVDQ�HO�( ֢DU°�YHIDW�HWWL L�]DPDQ�JHULGH�NHODP°�PDQDGD�©RN�
¸QHPOL�ELU�PLUDV�EòUDNPò WòU��2QXQ�EX�PLUDVò�%¾YH\K°OHULQ�GHVWH L\OH�
\HQLGHQ�FDQODQPDN�L©LQ�X UD DQ�0X֢WH]LO°�NLUOHU�NDU òVòQGD�©RN�¸QHP�
OL� ELU� L OHY�J¸UP¾ W¾U��1LWHNLP�(E½�%HNU�0XKDPPHG�E��7D\\LE� HO�
%¤NòOO¤Q°�� EQ�)½UHN�YH�(E½� VK¤N� HO� VIHU¤\°Q°�JLEL� LVLPOHU�0X֢WH]LO°�
NLUOHUH�NDU ò�(EX֢O�+DVDQ�HO�( ֢DU°֢QLQ�©H LWOL�HVHUOHULQGH�GD òQòN�K¤OGH�
EXOXQDQ��¸]HOOLNOH�LWLNDG°�NRQXODUGDNL�NLUOHULQL�ELU�NLWDSWD�WRSODPò ODU�
YH�EX�NLUOHUL�VLVWHPOL�K¤OH�JHWLUPL OHUGLU��%¸\OHOLNOH�+LFU°�,9��\¾]\òOòQ�
VRQODUòQD�JHOLQGL LQGH�( DUL\\H�LVPL�ELU�PH]KHEL�WDQòPOD\DQ�LVLP�ROD�
UDN�EHOLUPL WLU��

%¾YH\K°� LGDUHFLOHULQLQ�� NHQGL� PH]KHE°� J¸U¾ OHUL� GH� G¤KLO� ROPDN�
¾]HUH�K¤NLPL\HW�NXUGXNODUò�E¸OJHOHUGH�PHYFXW�RODQ�PH]KHE°�J¸U¾ OHUH�
NHQGL�VL\DV°�EHNDODUòQòQ�PXKDID]DVò�DQODPòQGD�WROHUDQVOò�GDYUDQPDODUò
YH\D�NDU ò� ©òNPDODUò�0X֢WH]LOH�JLEL�ELU©RN� LWLNDG°�PH]KHELQ�JHOL PH�
VLQGH�HWNLOL�ROPX WXU��%X�PH]KHSOHUGHQ�ELULVL�GH�NX NXVX]�( DU°OLN֢WLU��
%¾YH\K°�LGDUHFLOHULQLQ�WROHUDQVOò�WXWXPODUòQGDQ�\DUDUODQDQ�( DU°�PH]�
KHELQH�PHQVXS� ¤OLPOHU� HPLUOHULQ� VDUD\ODUòQGD� GDKL� NHQGL� J¸U¾ OHULQL�
D©òNODPD�IòUVDWò�EXOPX ODU�YH�¸]HOOLNOH�0X֢WH]LO°�¤OLPOHUH�NDU ò NLUOHULQL�
FHVXUFD�VDYXQPX ODUGòU��2QODUòQ�%¾YH\K°�HPLUOHUL�WDUDIòQGDQ�KR J¸U¾O¾�
ELU� HNLOGH�NDU òODQPDODUòQòQ�QHGHQOHUL�RODUDN��J¸U¾ OHULQGHNL�WXWDUOòOòN��
NDU ò�WDUDIò�LNQD�NDELOL\HWOHULQGHNL�J¾©O¾O¾N��+DQEHO°OHUH�J¸UH�GDKD�PX�
WHGLO�ROPDODUò��%¾YH\K°�LNWLGDUò\OD�X\XPOX�ELU�GL\DORJ�L©LQH�JLUPHOHUL�
YH�HPLUOHULQ�LOLP�PHFOLVOHULQLQ�GH HULQLQ�\¾NVHOPHVLQH�NDWNòGD�EXOXQ�
PDODUò� J¸VWHULOHELOLU��%¾YH\K°OHU� G¸QHPLQGH�( DU°OLN֢LQ� WDEDQ�EXOPDVò
YH�JLGHUHN�J¾©OHQPHVLQLQ�DUNDVòQGD�RQODUòQ� D°OHUOH�RODQ�ED ODQWòOD�



Uò� GD� HWNLOL� ROPX WXU��2QODUòQ� EX� ED ODQWòODUò� EX� G¸QHPGH� IòNK°� ROD�
UDN� D°OL L� NDEXO� HGHQ�%¾YH\K°� HPLUOHULQLQ� GLNNDWLQL� ©HNPL WLU�� %X�
ED ODPGD�RQODU� HQ� D]òQGDQ�DPHOL�ED]GD�NHQGLOHULQH�\DNòQ�EXOGXNODUò
( DU°OHULQ� IDDOL\HWOHULQH� LWLNDG°� SODQGD� DQOD DPDVDODU� ELOH� ©RN� ID]OD� VHV�
©òNDUPDPò ODUGòU��%X�SHUVSHNWLIWHQ�EDNòOGò òQGD�%¾YH\K°OHU��( DU°� D°�
NLPOL LQLQ�ROX PDVòQD�\¸QHWLPVHO�GHVWHNOHUL\OH�NDWNòGD�EXOXQPX ODUGòU��
%¸\OHOLNOH�VLVWHPOH PH�\ROXQGD�©RN�̧ QHPOL�PHUKDOHOHU�NDW�HGHQ�( DU°OLN�
LOHULNL�]DPDQ�GLOLPOHULQGH�\D\JòQ�ELU�PH]KHS�K¤OLQH�JHOPL WLU�

.$<1$.�$
$EGXOKDPLG�� UIDQ��֥( ֢¤U°֦��' $����������� VWDQEXO��������
$NR OX��0XKDUUHP��%¾YH\KLOHU�'¸QHPLQGH�0XWH]LOH��$QNDUD�������
$WH ��$KPHG��֥'H\OHP֦�� $���������� VWDQEXO�������
$]LPOL��0HKPHW��֥ 6¾QQL�+LODIHWH�7DKDNN¾P�.XUPX �%LU� L°�+DQHGDQ��%¾YH\K°OHU֦��

'LFOH��QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL��������������������
%D G¤G°��(E½�0DQV½U�$EG¾ON¤KLU�E��7¤KLU�E��0XKDPPHG��8V½OXյG�G°Q��%H\�

UXW��'¤U¾֢O��I¤NL֢O�&HG°GH�������
%¤NòOO¤Q°��.¤G°�(E½�%HNU�0XKDPPHG�E��7D\\LE��HO� QV¤I�I°P¤�\HFLEX�LմWLN¤GXK½�

YHO¤� \HF½]X� HO�FHKO� ELK°��7KN��0��=�� HO�.HYVHU°��.DKLUH��0¾HVVHVHW¾֢O�
+DQF°��������WKN��,��$��+D\GDU��%H\UXW���OHP¾֢O�.¾W¾E�������

%HGHY°��$EGXUUDKPDQ��0H]¤KLEXյO� VO¤PL\\°Q��%H\UXW��������
%R]NX ��0HWLQ��%¾YH\K°OHU�YH� L°OLN��6LYDV�������
HO� VWDKU°�� (E½� VK¤N� EU¤KLP� E�� 0XKDPPHG� HO�)¤ULV°�� .LW¤EX� 0HV¤OLNLյO�

0HP¤OLN��/HLGHQ�������
HO�( ֢DU°��(EX֢O�+DVHQ��5LV¤OH�I°� LVWLKV¤QLյO�KDYG�I°� LOPLյO�NHO¤P��5LFKDUG�-��0F��

&DUW\��7KH�7KHRORJ\�RI�DO�$VKյ¤U°�L©LQGH��%H\UXW�������
HO�+DPHY°��(E½�$EGLOO¤K�<DNXW� �0XյFHPXյO�XGHE¤��������FLOW��.DKLUH��'¤UX֢O�

)LNU�������
HO�+HPHG¤Q°��.¤G°�$EGXOFHEE¤U�$EGXOODK�E��$KPHG��HO�0XK°W�ELյW�WHNO°I��7DK��

���6��$]PL��.DKLUH�WV�
HO�+HPHG¤Q°�� 0XKDPPHG� E�� $EGLOPHOLN��7HNPLOHW¾� W¤U°KLյW�7DEHU°��7¤U°K¾յO�

¾PHP� YHյO�P¾O½N� L©LQGH�� 7KN�� 0XKDPPHG� (E¾֢O�)DGO� EU¤KLP�� ����
���������%H\UXW�WV��



HO� VIDK¤Q°�� (EX֢O�)HUHF��0DN¤WLO¾յW�W¤OLEL\\°Q�� 7KN�� 6H\\LG� $KPHG�� %H\UXW��
�����

HO�0DNGLV°��$KVHQXյW�WHN¤VLP�I°�P¤ULIHWLյO�HN¤OLP��(G��0��'��'H�*RHMH��/HLGHQ��
�����

HO�0¾WHYHOO°��(E½�6D°G�$EGXUUDKP¤Q�E��HO�0H֢P½Q�HQ�1°V¤E½U°��HO� XQ\H�I°�
XV½OLյG�G°Q��7KN��,��$��+D\GDU��%H\UXW�������

HV�6¾EN°��(E½�1DVU�$EGXOYHKK¤E�E��7DNL\\¾GG°Q��7DEDN¤W¾յ � ¤ࣾL\\HWLյO�N¾EU¤��
�����0òVòU�WV�

H � HKULVW¤Q°��$EG¾ONHULP��HO�0LOHO�YHյQ�QLK¤O�����FLOW��%H\UXW������������
'HPLUFDQ��$GQDQ��+]��$OLյQLQ�+LO¤IHW�+DNNò�0HVHOHVLQGH�*DG°U�L�+XP�2OD\ò��

VWDQEXO��%H\DQ�<D\���������
( ֢DU°��(EX֢O�+DVHQ��HO� E¤QH�մDQ�XV½OLյG�GL\¤QH��0HGLQH�������
HW�7DIWD]¤Q°��(EX֢O�9HI¤��.HODP� OPLQLQ�%HOOL�%D Oò�0HVHOHOHUL��7UF�� HUDIHGGLQ�

*¸OF¾N�� VWDQEXO�������
*HQ©��6¾OH\PDQ��֥ +DOLIH�HO�.¤GLU�'¸QHPLQGH�%D GDW֢WD�<D DQDQ�'LQ°���6L\DV°�

+DGLVHOHU� YH� 2QXQ� 6¾QQ°� 6L\DVHWL֦��0DULIH�� 'LQL� $UD WòUPDODU� 'HUJLVL�
>%LOLPVHO�%LULNLP@��,9�����������V�����������

*¸OF¾N�� HUDIHWWLQ��֥%¤NòOO¤Q°֦��' $���������� VWDQEXO�������
*¾QHU��$KPHW��%¾YH\K°OHUյGHQ�$GXGXյG�'HYOH�YH�'¸QHPL�� ]PLU�������
*¾QHU��$KPHW��֥ %¾YH\K°OHU�'¸QHPL�YH��RN�6HVOLOLN֦��'RNX]�(\O¾O��QLYHUVLWHVL�

ODKL\DW�)DN¾OWHVL�'HUJLVL��������������������
*¾QHU��$KPHW��%¾YH\K°OHULQ� L°�6¾QQ°�6L\DVHWL�� ]PLU�������
+DVDQ� EUDKLP��+DVDQ��6L\DV°�'LQ°�.¾OW¾UHO�6RV\DO� VO¤P�7DULKL�����FLOW���HY��

VPDLO�<L LW��6DGUHGGLQ�*¾P¾ ��+DPGL�$NWD �� VWDQEXO�������
+LO¤O�HV�6¤E°��(E¾֢O�+¾VH\Q�+LODO�E��HO�0XKDVVLQ�E�� EU¤KLP��7¤U°K��1 U���+��)��

$PHGUR]�'��6��0DUJROLRXWK��7KH�(FOLSVH�RI�$EEDVLG�&DOLSKDWH��L©LQGH���
���FLOW���/RQGRQ�������

EQ�$V¤NLU��(EX֢O�.¤VòP�$OL�E��+DVDQ��7HE\°QX�NH]LELյO�P¾IWHU°�I°�P¤�QXVLEH�LOHյO�
P¤P�(ELյO�+DV¤Q�HO�( յDU°��'LPH N������������

EQ�&HY]°��(EX֢O�)HUHF��HO�0XQWD]¤P�I°�W¤U°KLյO�P¾O½N�YHյO�¾PHP�����FLOW��%H\UXW�
WV�

EQ�+XUG¤]ELK��(EX֢O�.¤VòP�8EH\GXOODK�E��$EGLOO¤K��HO�0HV¤OLN�YHյO�PHP¤OLN��
7KN��(E½֢O�)HUHF�.XG¤PH�E��&¤IHU��%H\UXW�������

EQ�.HV°U��(EX֢O�)LG¤� VP¤LO�E���PHU��HO�%LG¤\H�YHյQ�QLK¤\H������FLOW��%H\UXW��
�����



EQ�0LVNHYH\K��(E½�$OL�$KPHG�E��0XKDPPHG��7HF¤ULEXյO�¾PHP�����FLOW��%D �
GDG�WV�

EQ�7H\PL\\H��(E½֢O�$EE¤V�7DNL\\¾GGLQ�$KPHG�E��$EGLOKDOLP��HQ�1¾E¾YY¤W��
%H\UXW��'¤U¾֢O�.¾W¾EL֢O� OPL\\H�������

EQ¾֢O�(V°U��(EX֢O�+DVDQ� ]]HGGLQ�$OL�E��0XKDPPHG�E��$EG¾ONHULP��HO�.¤PLO�
I°յW�W¤U°K��1 U��&�� -�� 7RUQEHUJ�� ������ %H\UXW�� ������ 7UF�� $EG¾ONHULP�
�]D\GòQ������FLOW�� VWDQEXO��O�����

EQ¾֢Q�1HG°P��(EX֢O�)HUHF��.LW¤EXյO�ࣾKULVW��1 U��0��5ò]D�7HFHGG¾G��7DKUDQ��
�����

P¤PX֢O�+DUDPH\Q�HO�&¾YH\Q°�� QDQ©�(VDVODUò�.òODYX]X��.LW¤EXյO� U ¤G���HY��
$��%��%DOR OX�6��<òOPD]�0�� OKDQ�)��6DQFDU��$QNDUD�������

]PLUOL�� VPDLO�+DNNò��<HQL� OP�L�.HODP��$QNDUD�������
.DELU��0D]XOODK��7KH�%XZD\KLG�'\QDVW\�RI�%DJKGDG��&DOFXWWD�������
.¤G°� \¤G��0XVD�E��֡,\¤G��7HUF¾PHW¾յO�.¤G°�(E°�%HNU�0XKDPPHG�E��HO�%¤NòOO¤Q°�

DQ�NLW¤EL�WHUW°ELյO�PHG¤ULN�YH�WDNU°ELյO�PHV¤OLN�OL�PDմULIHWL� LմO¤PL�PH]KHELյO�
P¤P� 0¤OLN�� �%¤NòOO¤Q°֢QLQ� 7HPK°G� DGOò� NLWDEòQòQ� VRQXQGD� EDVòOPò ���
7KN��0DKP½G�0��HO�+XGD\U°��.DKLUH�������

.DOD\Fò��0HKPHW��֥( DULOL LQ�7DULKVHO�$UNDSODQò��.¾OODELOLN֦��$QNDUD��QLYHUVL�
WHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL��F�������������������������

.DOD\Fò��0HKPHW��7DULKVHO� 6¾UH©WH�( DULOLN�0DWXULGLOLN� OL NLVL��'RNWRUD�7H]L��
$QNDUD��QLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW¾V¾��$QNDUD�������

.HVNLQ��0HKPHW��( յDULOL LQ�7H HNN¾O�6¾UHFL��'RNWRUD�7H]L��$QNDUD��QLYHUVLWHVL�
6RV\DO�%LOLPOHU�(QVWLW¾V¾��$QNDUD�������

.XEDW��0HKPHW��֥6HOH�3HUVSHNWLQ�7DULKVHOOL L֦�� VO¤P°�$UD WòUPDODU�'HUJLVL��
�����������������

.XEDW��0HKPHW�� ֥( ֢DU°� (NRO¾Q¾Q��QF¾V¾�2ODUDN�(EX֢O�+DVDQ� HO�( ֢DU°� YH�
.HO¤P°�*¸U¾ OHUL֦�� VO¤P°� OLPOHU�'HUJLVL��<òO���������������������

0HU©LO��(UGR DQ��֥%¾YH\K°OHU֦��' $�������������� VWDQEXO�������
0HV½G°��(EX֢O�+DVDQ�$OL�E��+¾VH\LQ�E��$OL��0¾U½F¾յ]�]HKHE�����FLOW��%H\UXW�WV�
0¾QH\PLQH�� +DVDQ�� 7¤U°KXյG�'HYOHWLյO�%¾YH\KL\\H�� HV�VL\¤V°� YHյO�LNWLV¤G� YHյO�

LFWLP¤L\\H��%H\UXW�������
3òUODQWD�� VPDLO��֥%¾\¾N�6HO©XNOXODUòQ�+RUDVDQ֢GD�'LQL�YH�6RV\DO�<D DP��]H�

ULQGHNL�%D]ò�8\JXODPDODUò�YH�%XQODUòQ�+DOND�<DQVòPDODUò֦��&XPKXUL\HW�
�QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL�������������������



6¤KLE� E�� $EE¤G�� (EX֢O�.¤VòP� VP¤LO� E�� $EE¤G� E�� HO�$EE¤V��5HV¤LO¾� 6¤KLE� E��
$EE¤G��1 U��$EG¾OYHKK¤E�$]]¤P�YH� HYN°�'D\I��E\��WU]�

7HQ½K°��.¤G°�(EX֢O�0XKDVVLQ�E��$OL��1H Y¤UXյO�PXK¤GDUD�YH�DKE¤UXյO�P¾]¤NHUH��
7KN��$EEXG�HV�6DOLFL�����FLOW��%H\UXW��'DUX�6DGòU������������

7¸]OX\XUW��0HKPHW��֥ ( ֡DU°��]HULQGH�'HYDP�(GHQ�0X֡WH]LO°�(WNLOHU�+DNNòQGD�
%LU�'H HUOHQGLUPH֦��7XUNLVK�6WXGLHV��9ROXPH������6SULQJ��'RL�1XP�
EHU����������7XUNLVK6WXGLHV��������VV����������

8PUDQ��$EG¾OODWLI��HO�(GHE¾յO�$UDE°� I°� EDO¤W�$G½GLGGHYOHWLյO�%¾YH\K°��'òPH N��
�����

:DWW��0RQWJRPHU\��֥DO�$VK֢DU°�$EX֢O�+DVDQ֦��(O�֢���������
<DYX]�� <XQXV� HYNL�� ֥0¾FHUUHG¾֢O��0DNDODW֦��' $�� ���� ��������� VWDQEXO��

������
<DYX]��<XVXI� HYNL��֥=¾QQDU֦��' $����������� VWDQEXO�������
<DYX]��<XVXI� HYNL��֥(KO�L�6¾QQHW֦��' $����������� VWDQEXO�������
<D]òFò��7DKVLQ��֥'H\OHP֦��' $���������� VWDQEXO�������
=¾KGL��&DUXOODK��HO�0XյWH]LOH��.DKLUH�������


