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.¤WLE��HOHEL��¸��������������WDULK��ELEOL\RJUDI\D��IHOVHIH��FR UDI\D��DVWURQRPL�YH�LODKL�
\DW�JLEL�©RN�IDUNOò�DODQODUGD�\LUPLGHQ�ID]OD�HVHUL\OH�G¾Q\D�N¾OW¾U�YH�PHGHQL\HW�WDULKLQH�
GDPJDVòQò� YXUPX � E¾\¾N� ELU�2VPDQOò� ¤OLPLGLU���O¾P¾QGHQ� \DNOD òN� ELU� VHQH� HYYHO�
\D]Pò �ROGX X�0°]¤Q¾յO�KDN�I°�LKWL\¤ULյO�HKDN�DGOò�HVHULQGH��\D DGò ò�G¸QHPGH��¸]HOOLNOH�
PHGUHVH�YH�WHNNH�PHQVXSODUò�DUDVòQGD�©RN�FLGGL�WDUWò PDODUD�VHEHEL\HW�YHUHQ�ED]ò�NRQX�
ODUò�HOH�DODUDN�GH HUOHQGLUPH\H�WDEL�WXWPX WXU��%LU�PXNDGGLPH��\LUPL�ELU�EDKLV�YH�ELU�
GH�K¤WLPHGHQ�ROX DQ�EX�HVHUGH�D\Qò�]DPDQGD�P½VLNL�YH�P½VLNL�LOH�DODNDOò�ED]ò�NRQXODU�
GD�HOH�DOòQPò WòU��%X�©DOò PDGD��P¾HOOLI�YH�HVHUOHUL�KDNNòQGD�JHQHO�ELOJLOHU�YHULOGLNWHQ�
VRQUD�RQXQ�V¸]�NRQXVX�HVHULQGH�\HU�DODQ��JHQHO�RODUDN�P½VLNL��WDVOL\H��WDUGL\H�YH�WDULNDW�
¤\LQOHUL�HVQDVòQGD�LFUD�HGLOHQ�UDNV�YH�GHYUDQ�JLEL�NRQXODU�KDNNòQGDNL�J¸U¾ OHUL�GH HU�
OHQGLULOPL WLU��$UD WòUPD�QHWLFHVLQGH��.¤WLE��HOHEL֢QLQ�P½VLNL� KDNNòQGD� JHQHO� RODUDN�
P¾VSHW�G¾ ¾QFHOHUH�VDKLS�ROGX X��EX�NRQXGD�FHUH\DQ�HGHQ�WDUWò PDODUGD�RUWD�\ROX�EXO�
PD\D�©DOò Wò ò�� DNòOOò�RODQ�NL L\H�GH�D òUòOòNODUGDQ�X]DN�GXUPDVòQò�YH� WDUWò PDODUD� WDUDI�
ROPDPDVòQò�WDYVL\H�HWWL L�J¸U¾OP¾ W¾U�
$QDKWDU�.HOLPHOHU� VO¤P�7DULKL��2VPDQOò��.¤WLE��HOHEL��0°]¤Q¾֢O�KDN�I°� LKWL\¤UL֢O�
HKDN��0½VLNL�

7KH�2SLQLRQV�RI�. WLS�&KDODEL�5HJDUGLQJ�0XVLF�3DUWLFXODU�WR�+LV�5HQRZQHG�
:RUN�0 ] Q�DO� DTT�I �L WL\ U�DO�D DTT
$EVWUDFW
. WLS�&KDODEL� �G������������� LV�D�JUHDW�2WWRPDQ�VFKRODU�ZKR�KDV� OHIW�KLV�PDUN�RQ�
WKH�KLVWRU\�RI�ZRUOG�FXOWXUH�DQG�FLYLOL]DWLRQ�ZLWK�PRUH�WKDQ�WZHQW\�ZRUNV�LQ�PDQ\�



GLIIHUHQW�ILHOGV�VXFK�DV�KLVWRU\��ELEOLRJUDSK\��SKLORVRSK\��JHRJUDSK\��DVWURQRP\�DQG�
WKHRORJ\��,Q�KLV�ZRUN�0 ] Q�DO� DTT�I �L WL\ U�DO�D DTT��ZKLFK�KH�ZURWH�DERXW�D�\HDU�
EHIRUH�KLV�GHDWK��KH�GHDOW�ZLWK�DQG�HYDOXDWHG�VRPH�LVVXHV�WKDW�FDXVHG�VHULRXV�GLVFXV�
VLRQV�HVSHFLDOO\�DPRQJ�WKH�PHPEHUV�RI�WKH�PDGUDVDK�DQG�WKH�ORGJH��7KLV�ERRN�FRQ�
VLVWV�RI�DQ�LQWURGXFWLRQ��WZHQW\�RQH�VXEMHFWV�DQG�D�FRQFOXVLRQ��DQG�DOVR�VRPH�LVVXHV�
UHODWHG�WR�PXVLF��,Q�WKLV�VWXG\��DIWHU�JLYLQJ�JHQHUDO�LQIRUPDWLRQ�DERXW�WKH�DXWKRU�DQG�
KLV�ZRUNV��KLV�RSLQLRQV�DERXW�WKH�PXVLF�LQ�KLV�ZRUN�DUH�HYDOXDWHG��$V�D�UHVXOW�RI�WKH�
UHVHDUFK��LW�LV�VWDWHG�WKDW�. WLS�&KDODEL�KDG�SRVLWLYH�RSLQLRQV�DERXW�PXVLF�LQ�JHQHUDO��
+H�WULHG�WR�ILQG�D�PLGGOH�ZD\�LQ�WKH�GLVFXVVLRQV�WKDW�WRRN�SODFH�RQ�WKLV�VXEMHFW��$QG�
KH�DGYLFHV�WKDW�D�VPDUW�SHUVRQ�VWD\V�DZD\�IURP�H[WUHPHV�DQG�KH�VKRXOGQ֢W�EH�D�SDUW�
RI�WKH�GLVFXVVLRQV�
.H\ZRUGV��+LVWRU\� RI� ,VODP��2WWRPDQ��. WLS�&KDODEL��0 ] Q� DO� DTT� I � L WL\ U� DO�
D DTT��0XVLF�

* 5
0¾VO¾PDQ� ELU� ELUH\� J¾QO¾N� KD\DWòQò� \D DUNHQ� \DSDFD ò� ILLOOHULQ�

VO¤P�GLQLQLQ�NXUDOODUòQD�X\JXQ�ROXS�ROPDGò òQò�VRUJXODU�� VO¤P°�NX�
UDOODUD� WHUV� G¾ HQ� ILLOOHUL� L OHPHNWHQ� ND©òQòU�� X\JXQ� G¾ HQ� ILLOOHUL� GH�
L OHU��%¸\OHFH��PHQVXS�ROGX X�GLQLQ�\DVDNODUòQGDQ�ND©òQPò ��HPLUOH�
ULQL�GH�\HULQH�JHWLUPL �ELU�NL L�RODUDN�0¾VO¾PDQ�NLPOL LQLQ�KDNNòQò
YHUPL �ROXU�� QVDQODUòQ�J¾QO¾N�KD\DWODUòQGD�NDU òOD WòNODUò�KHU�KXVXV�
WD�GLQLQ�K¾NP¾Q¾�ELOPHOHUL�P¾PN¾Q�GH LOGLU��.L L�E¸\OH�ELU�GXUXP�
NDU òVòQGD� EX� SUREOHPLQL� ©¸]PHN�� \DQL� L OHPH\L� G¾ ¾QG¾ ¾� ILLOLQ�
VO¤P°�NXUDOODUD�X\JXQOX XQX� WHVSLW�HGHELOPHN� L©LQ�NHQGLVLQLQ�ELOJL�
VHYL\HVLQH�SDUDOHO�RODUDN��\D�R�NRQX�KDNNòQGD�YDU�RODQ�GHOLOOHUL�WHPHO�
DODUDN�ELU� NDQDDWH� YDUDFDN�� \D�GD�R�NRQXQXQ�GHOLOOHULQH� YDNòI� ROGX�
XQX�G¾ ¾QG¾ ¾�NL LOHUGHQ�ELOJL�DODUDN�PHVHOHQLQ�K¾NP¾Q¾�¸ UHQLS�

RQD�J¸UH�KDUHNHW�HGHFHNWLU�
VO¤P�GLQLQLQ�DQD�ND\QD ò�RODQ�.XU֢¤Q�ELU©RN�KLNPHWH�PHEQL�RODUDN�

ED]ò� NRQXODU� KDNNòQGD� ©RN� D\UòQWòOò� K¾N¾POHU� YHULUNHQ� ED]ò� NRQXODU�
KDNNòQGD�LVH�JHQHO�LONHOHUL�EHOLUWPHNOH�\HWLQPL WLU���+DNNòQGD�D\UòQWòOò
K¾N¾P� EXOXQPD\DQ� NRQXODUGD� ED WD� 6¾QQHW� ROPDN� ¾]HUH� GL HU� HU֢°�
GHOLOOHU�GHYUH\H�JLUPL ��¸]HOOLNOH�VRQUDGDQ�NDU òOD òODQ�SUREOHPOHUH�©¸�
]¾P�EXOPD�NRQXVXQGD� VO¤P�KXNXNXQXQ�VDKLS�ROGX X�EX�VLVWHP�E¾\¾N�
NROD\OòNODU�VD ODPò WòU�

.L L�YH�NXUXPODUòQ�J¾QO¾N�KD\DWWD�NDU òOD WòNODUò�SUREOHPOHULQH�GLQ°�

�� .RQX�LOH�DODNDOò�JHQL �PDOXPDW�YH�¸UQHNOHU�L©LQ�EN��$EG¾ONHULP�=H\GDQ��HO��9HF°]�I°�
XV½OLյO�IòNK��%H\UXW��0¾HVVHVHW¾֢U�5LVDOH�����������������



D©òGDQ�©¸]¾P�EXOXS��GR UX�GDYUDQò �WDU]òQò�J¸VWHUPHN�YH\D�GR UX�ELO�
JL\L�YHUPHN� HNOLQGH�GH HUOHQGLULOHELOHFHN�IHWYDODU��¤OLP�� H\K¾OLVO¤P��
P¾IW¾�JLEL�IHWYD�YHUPH�NRQXVXQGD�\HWNLQ�NL LOHUH�\¸QHOWLOHQ�VRUXODU�YH�
FHYDSODUòQGDQ� LEDUHW� ROXS� ]DPDQ� ]DPDQ�ELUELUOHULQH� ]òW� K¾N¾POHU� GH�
L©HUHELOPHNWHGLU���.DQXQ�NR\XFX�WDUDIòQGDQ�KDNNòQGD�D\UòQWòOò�YH�¸]HO�
K¾N¾P�NR\XOPDN�\HULQH�JHQHO�LONH�YH�DPD©ODUò�EHOLUOHQPHNOH�\HWLQLOHQ�
P½VLN°\L�¾UHWPHQLQ��©DOPDN��V¸\OHPHN��YH�GLQOHPHQLQ�K¾NP¾QH�GDLU�
VO¤P֢òQ� LON� G¸QHPOHULQGHQ� LWLEDUHQ� ¤OLPOHU� IDUNOò� J¸U¾ OHU� EH\DQ� HW�
PL OHU��P½VLNLQLQ�OHKLQGH�YH�DOH\KLQGH�ELUELULQH�]òW�V¸]OHU�V¸\OHPL OHU��
IDUNOò�IHWYDODU��YHUPL OHUGLU�

2VPDQOò�WRSOXPX��VDUD\�YH�NRQDNODUGDQ�WXWXQ�GD�Nò ODODUD��FDPLOH�
UH��WHNNHOHUH��©DU òODUD�YH�VRNDNODUD�YDUòQFD\D�NDGDU�KHU�]DPDQ�YH�KHU�
PHN¤QGD�P½VLNL�LOH�L©OL�Gò Oò�ROPX WXU��'R XP�PHUDVLPL��NòQD�JHFHVL��
EH LN� DOD\ò�� QLQQLOHU�� V¾QQHW�PHUDVLPOHUL�� RNXOD� ED ODPD�PHUDVLPOH�
UL�� G¾ ¾Q�PHUDVLPOHUL�� HVQDI� HQOLNOHUL�� GLQ°� J¾QOHU� YH� JHFHOHU�� KDFò
X XUODPD�YH�NDU òODPD�PHUDVLPOHULQGH�ROGX X�JLEL� GR XPGDQ�¸O¾�
PH��LEDGHWWHQ�H OHQFH\H�YH�H LWLPGHQ�VDYD D�YDUòQFD\D�NDGDU�KD\DWòQ�
KHU�DODQòQGD�P½VLNL\H�\HU�YHUPL OHUGLU���*HU©HN�KD\DW�E¸\OH�ROPDNOD�
EHUDEHU��VHYVLQ�VHYPHVLQ��NDEXO�HWVLQ�YH\D�UHGGHWVLQ�DVOòQGD�LQVDQODUòQ�
KD\DWODUòQòQ�QHUHGH\VH�KHU�DQòQGD�YDU�RODQ�L WH�EX�VHV�VDQDWò��P½VLNL��
;9,,��\¾]\òO�2VPDQOò�WRSOXPXQGD�LOP°�©HYUHOHUGH�YH�IDUNOò�¤OLPOHULQ�
J¸U¾ OHULQL�EHQLPVH\HQ�WRSOXOXNODU�DUDVòQGD�©RN�©HWLQ�WDUWò PDODUD�VH�
EHS�ROPX ��KDWWD�KDNNòQGD�IDUNOò�G¾ ¾QFH\H�VDKLS�RODQODUòQ�ELUELUOHULQL�
WHNILU�HGLS�ELUELUOHUL\OH�VDYD DFDN�NDGDU�LOHUL�JLWWLNOHUL�J¸U¾OP¾ W¾U�

�� )HWYD�NHOLPHVLQLQ�O¾JDW�YH� òVWòO¤K°�DQODPODUò\OD�DODNDOò�GDKD�JHQL �PDOXPDW�L©LQ�EN��
EQ�0DQ]½U��0XKDPPHG�E��0¾NHUUHP��֥ ֦��/LV¤QXյO�$UDE��.DKLUH��'¤UX֢O�0H¤ULI��
������� ��� �����������0HKPHW� =HNL� 3DNDOòQ��2VPDQOò� 7DULK� 'H\LPOHUL� YH� 7HULPOHUL�
6¸]O¾ ¾� � VWDQEXO��0LOOL� ( LWLP�%DNDQOò ò� <D\òQODUò�� ������� ��� ����� ��� ������PHU�
1DVXKL�%LOPHQ��+XNXN�X� VO¤PL\\H� YH� ,VWòO¤K�ò�)òNKL\\H�.DPXVX� � VWDQEXO��%LOPHQ�
<D\òQHYL�����������������)DKUHWWLQ�$WDU��֥)HWYD֦��7¾UNL\H�'L\DQHW�9DNIò VO¤P�$QVLNOR�
SHGLVL��$QNDUD��7'9�<D\òQODUò����������������������

�� 'LQ°�YH�GLQ�Gò ò�P½VLNL�KDNNòQGDNL�IDUNOò�2VPDQOò�IHWYDODUò�L©LQ�EN��7DFHWGLQ�%ò\òN��
2VPDQOò�)HWYDODUòQGD�0½VLN°��'RNWRUD�7H]L��6¾OH\PDQ�'HPLUHO��QLYHUVLWHVL��������

�� %X�NRQXODUOD�LOJLOL�GDKD�JHQL �ELOJLOHU�L©LQ� X�HVHUOHUH�EDNòODELOLU��$EG¾OD]L]�%H\��2V�
PDQOò��GHW��0HUDVLP� YH�7DELUOHUL� �G¤W� YH�0HUDVLP�L�.DGLPH�� 7DELUDW� YH�0XDPHODW�ò
.DYPL\H�L�2VPDQL\H��KD]��.D]òP�$UòVDQ��'X\JX�$QVDQ�*¾QD\�� VWDQEXO��7DULK�9DNIò
<XUW�<D\òQODUò���������3HKOXO�'¾]HQOL�� VO¤P�.¾OW¾U�7DULKLQGH�0½VLN°�� VWDQEXO��.D\ò�
KDQ�<D\òQODUò��������



;9,,��\¾]\òOGD� VWDQEXO֢GD�.DGò]¤GH�0HKPHG�(IHQGL��¸�������������
DGOò�ELU�YDL]�WDUDIòQGDQ�R�J¾QN¾�2VPDQOò�WRSOXPXQGD�¸]HOOLNOH�+DOYHW°�
WDULNDWò�PHQVXSODUòQGD�J¸U¾OHQ�ED]ò�G¾ ¾QFH�YH�KDUHNHWOHUH�NDU ò�ED �
ODWòODQ� LWLUD]�YH� WHQNLWOHUH�\LQH�ELU� YDL]�YH�+DOYHW°� H\KL�RODQ�$EG¾O�
PHFLG�6LY¤V°�(IHQGL��¸�������������WDUDIòQGDQ�YHULOHQ�FHYDSODU�YH�NDU ò
LWLUD]ODU� LIUDW�YH�WHIULW�ER\XWXQD�XOD Pò �� WDUWò PDODU�VRV\DO�YH�GLQ°�KD�
\DWòQ�\DQò� VòUD�GHYOHWLQ�DQD�NXUXPODUòQò�GD� WHVLUL� DOWòQD�DODFDN� HNLOGH�
\D\JòQOD Pò Wò���7DULKH�.DGò]¤GHOLOHU�6LY¤V°OHU�P¾FDGHOHVL�RODUDN�JH©H�
FHN�RODQ�L WH�EX�WDUWò PDODUGD�V½I°OHULQ�VDYXQGX X�ILNLUOHU�$EG¾OPHFLG�
6LY¤V°�(IHQGL�LOH�GL HU�WDUDIòQ�VDYXQGX X�J¸U¾ OHU�LVH�.DGò]¤GH�0HKPHG�
(IHQGL�LOH�¸]GH OH PL WLU��

7HPHOLQGH�\DWDQ�VHEHSOHUGHQ�ELULVLQLQ�GH�2VPDQOò�GHYOHWLQLQ�L©HUL�
VLQGH� EXOXQGX X� VL\DV°� YH� HNRQRPLN� SUREOHPOHULQ� ROGX X���PHGUHVH�
YH�WHNNH�PHQVXSODUò� WDUDIòQGDQ�IDUNOò�RODUDN�DOJòODQòS�X\JXODQDQ�WRS�
OXPGD�PHYFXW�ED]ò�QD]DU°�YH�DPHO°�PHVHOHOHU�KDNNòQGDNL�L WH�EX�WDUWò �
PDODUòQ�WHKOLNHOL�GHQLOHELOHFHN�VHYL\HOHUH�XOD PDVòQò�GHUW�HGLQHQ�.¤WLE�
�HOHEL��EXQODUòQ�VRQ�EXOPDVòQò� WHPLQ�HWPHN�L©LQ�NRQXODUò� L\LFH�WDKOLO�
HWPL �YH�.DGò]¤GHOLOHU�YH�6LY¤V°OHU�DGò�DOWòQGD�JUXSOD DQ�WDUDIODU�DUDVòQGD�
RUWD�\ROX�EXOPD\D�©DOò Pò WòU�

$VOòQGD� VO¤P� WDULKL� ER\XQFD� WDUWò òODQ� NRQXODUGDQ�ELULVL� ROXS�2V�
PDQOò�WRSOXPXQXQ�KHPHQ�KHPHQ�KHU�NHVLPLQLQ�KD\DWòQGD�KHU�]DPDQ�
YH�PHN¤QGD�©H LWOL�P¾QDVHEHWOHUOH�LFUD�HGLOHUHN�¾UHWPHN��©DOPDN��V¸\�
OHPHN��YH\D�GLQOHPHN� HNOLQGH�PHYFXGL\HWLQL�NRUX\DQ�GLQ°�YH�GLQ�Gò ò
W¾UOHUL\OH�P½VLNLQLQ�PH UXL\HWL�PHVHOHVL��.¤WLE��HOHEL֢QLQ�HQ�PH KXU�
HVHUOHULQGHQ�ELUL�RODQ�0°]¤Q¾յO�KDN�I°� LKWL\¤ULյO�HKDN�DGOò�HVHUGH�GH�\HU�
DOPò WòU��%X�©DOò PDQòQ�HVDV�NRQXVXQX�P¾HOOLILQ�EX�HVHULQGH�WHPDV�HW�
WL L�P½VLNL�KDNNòQGDNL�J¸U¾ OHULQLQ�GH HUOHQGLULOPHVL�ROX WXUPDNWDGòU��
.RQX\D�JH©PHGHQ�¸QFH�.¤WLE��HOHEL֢QLQ�KD\DWò�� HVHUOHUL�YH�¸]HOOLNOH�
EX�©DOò PDQòQ�HVDV�ND\QD ò�RODQ�0°]¤Q¾յO�KDN�I°�LKWL\¤ULյO�HKDN�DGOò�HVHUL�

�� 6HPLUDPLV��DYX R OX��֥.DGò]¤GHOLOHU֦��7¾UNL\H�'L\DQHW�9DNIò VO¤P�$QVLNORSHGLVL��$Q�
NDUD��7'9�<D\òQODUò������������������&HQJL]�*¾QGR GX��֥6LY¤V°��$EG¾OPHFLG֦��7¾U�
NL\H�'L\DQHW�9DNIò VO¤P�$QVLNORSHGLVL��$QNDUD��7'9�<D\òQODUò�����������������

�� *¾QGR GX��֥6LY¤V°��$EG¾OPHFLG֦����������
�� %N���DYX R OX��֥.DGò]¤GHOLOHU֦�����������)HU]HQGH� GL]��֥.¤WLS��HOHE°֢QLQ�0°]¤Q¾֢O�
+DNN�$GOò�(VHUL�%D ODPòQGD�.¤Gò]¤GHOLOHU�6LYDV°OHU�0¾F¤GHOHVL֦��8OXVODUDUDVò�6RV\DO�
$UD WòUPDODU�'HUJLVL��������������������



KDNNòQGD��©DOò PDQòQ�ER\XWODUò�J¸]�¸Q¾QGH�EXOXQGXUXODUDN�JHUHNWL L�
NDGDU��ELOJL�YHULOPHVLQGH�ID\GD�J¸U¾OP¾ W¾U�

���.�7 %��(/(% �9(�(6(5/(5
�����.¤WLE��HOHEL�

0¾HOOLILQ�DVòO�DGò�0XVWDID�E��$EGXOODK�ROXS������\òOòQGD� VWDQEXO֢GD�
GR PX WXU���8OHP¤� DUDVòQGD�.¤WLE��HOHEL�� HKO�L� G°Y¤Q� DUDVòQGD�+DFò
+DO°IH��$YUXSDOòODU�DUDVòQGD�LVH�JDODW�RODUDN�+DFò�.DOID�GL\H�WDQòQòU��%D�
EDVò�(QGHUXQ֢GD�H LWLP�J¸UHQ�LOPH�NDU ò�E¾\¾N�DODNDVò�RODQ�DVNHUL\H\H�
PHQVXS�ELULVLGLU���

.¤WLE��HOHEL�KHQ¾]�EH �\D ODUòQGD�LNHQ�EDEDVòQòQ�WHPLQ�HWWL L�KR�
FDODUGDQ�LON�GLQ°�H LWLPLQL�DOGò�YH�.XU֢¤Q֢òQ�ED]ò�NòVòPODUòQò�H]EHUOHGL��
'DKD�VRQUD�IDUNOò�KRFDODUGDQ�GLO�ELOJLVL�YH�\D]ò�GHUVOHUL�DOGò��*HQ©OL L�
QLQ�LON�G¸QHPOHULQGH�EDEDVòQòQ�YHUGL L�KDU©OòNOD�'°Y¤Q�ò�+¾P¤\XQ֢GD�
DNLUW�RODUDN�PHPXUL\HWH�ED OD\òS�KHVDS�NDLGHOHULQL�YH� VL\¤NDW�\D]òVò�
Qò� ¸ UHQGL��%D]ò� VHIHUOHUH�GH� �7HUFDQ��%D GDW��+HPHGDQ�� DUN����5H�
YDQ��NDWòODQ�.¤WLE��HOHEL�EX�VHIHUOHU�HVQDVòQGD�J¸UG¾ ¾�ED]ò HKLU�YH�
PHN¤QODU�KDNNòQGDNL�J¸]OHPOHULQL�HVHUOHULQGH�DQODWWò���

%D GDW�VHIHUL�G¸Q¾ ¾QGH�LON�¸QFH�EDEDVòQò�YH�ELU�D\�VRQUD�GD�DPFD�

�� .¤WLE��HOHEL� KDNNòQGD� GDKD� JHQL � ELOJL� L©LQ� X� ND\QDNODUD� EDNòODELOLU��.¤WLE��HOHEL�
�+DFò�+DOLIH���0XVWDID�E��$EGXOODK��0°]¤Q¾յO�KDN�I°�LKWL\¤ULյO�HKDN�� VWDQEXO��0DWEDD�L�
(E¾]]L\D������������������%XUVDOò�0HKPHG�7DKLU��.¤WLE��HOHEL�� VWDQEXO��.DQDDW�0DW�
EDDVò�� ������� ������ %XUVDOò� 0HKPHG� 7DKLU��2VPDQOò� 0¾HOOLIOHUL� � VWDQEXO�� 0DWEDD�L�
$PLUH���������������������0¾MJ¤Q�&XPEXU��֥.¤WLS��HOHEL�+D\DWò�YH�(VHUOHUL֦�7¾UN�
.¾W¾SKDQHFLOHU�'HUQH L�%¾OWHQL���������������������2UKDQ� DLN�*¸N\D\��֥.¤WLE��HOHEL֦��
7¾UNL\H�'L\DQHW�9DNIò VO¤P�$QVLNORSHGLVL��$QNDUD��7'9�<D\òQODUò�������������������

�� .¤WLE��HOHEL֢QLQ�GR XP�WDULKL\OH�DODNDOò�RODUDN�%XUVDOò�0HKPHW�7DKLU�ELU�HVHULQGH�
XQODUò�V¸\OHU��ո0HUK½PXQ�JHUHN�NHQGL�\D]Gò ò�WHUFHPH�L�K¤OLQGH�JHUHN�=H\O�L� HN¤LN�YH�
(VO¤I�JLEL�WHU¤FLP�L�DKY¤O�NLWDSODUòPò]GD�W¤U°K�L�YLO¤GHWL�PXKDUUHU�GH LOVH�GH� HKU°]¤GHյQLQ�
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VòQò� ND\EHWWL�� VWDQEXO֢D�G¸Q¾ ¾QGH�ED ND�ELU�PHPXUL\HWH� DWDQGò�� 6H�
IHUOHUGHQ�VRQUDNL�KD\DWòQò�WDPDPHQ�LOP°�©DOò PDODUD�D\òUGò��.HQGL�LID�
GHVL\OH�֥FLK¤G�ò�DVJDUGDQ�FLK¤G�ò�HNEHU֦H�G¸QG¾��.HQGLVLQGHQ�ELU�KD\OL�
HWNLOHQGL L�.DGò]¤GH�0HKPHG�(IHQGL�ED WD�ROPDN�¾]HUH�$֢UHF�0XVWDID�
(IHQGL��$\DVRI\D�&DPLL�GHUVL¤Pò�$EGXOODK�(IHQGL��6¾OH\PDQL\H�&DPLL�
GHUVL¤Pò�.H©L�0HKPHG�(IHQGL��9¤L]�9HOL�(IHQGL�YH�0ROOD�9HOL\\¾GGLQ�
(IHQGL�JLEL�GHYULQLQ�PH KXU�¤OLPOHULQGHQ�PXKWHOLI�GHUVOHU�DOGò��.HQGL�
R OXQXQ�GD�DUDODUòQGD�ROGX X�ED]ò� WDOHEHOHUH�GHUV�YHUGL��%XOGX X�KHU�
IòUVDWWD�¤OLPOHUOH�VRKEHW�HWWL�YH�LOP°�WDUWò PDODU�\DSWò���

.¤WLE��HOHEL��\LUPL�VHQHGLU�©DOò Wò ò�GLYDQ�NDOHPLQGHNL�YD]LIHVLQ�
GHQ�� KDOLIHOL H� WHUIL� HWWLULOPHGL L� L©LQ� �����*LULW� VHIHUL֢QLQ�KDULWDODUò
©L]LOLUNHQ�LVWLID�HWWL��0HPXUL\HWWHQ�X]DN�RODUDN�\D DGò ò�¾©�\òOòQò�KDV�
WDOòNOD�X UD DUDN�YH�GHUV�YHUHUHN�JH©LUGL��'DKD�]L\DGH� WDULK�� WDEDNDW�
YH�YHIH\¤W�W¾U¾�HVHUOHUL�RNXPD\ò�VHYHQ�.¤WLE��HOHEL��KDVWDODQGò òQGD�
PDGGL� WHGDYL� \ROODUòQò� ¸ UHQPHN� L©LQ� WòS�NLWDSODUòQò��P¤QHY°� WHGDYL�
\ROODUòQò� ¸ UHQPHN� L©LQ� GH� KDYDV�� HVP¤� YH� GX¤� NLWDSODUòQò� RNXPX ��
D\Qò�]DPDQGD�KHVDS��KHQGHVH�YH�DVWURQRPL\H�GDLU�NLWDSODU�RNXPX �YH�
RNXWPX WXU���

0H]KHSWH� +DQHI°�� PH UHSWH� LVH� U¤N°��� RODQ� .¤WLE� �HOHEL� ELU©RN�
DKO¤N°�PH]L\HWOHUH� VDKLS� ROPDVòQòQ� \DQò� VòUD� D\Qò� ]DPDQGD� ©L©HN� \H�
WL WLUPHN�JLEL� LQFH�ELU� ]HYN�YH�PHUDN� VDKLEL�ELU� ]DWWò��7DDVVXEXQ�KHU�
W¾U¾QH� LGGHWOH�NDU ò�©òNPò ��D\Qò�NRQXGD�]òW�ILNLUOHUH�VDKLS�RODQ�WDDVVXS�
VDKLSOHULQLQ�QHUHGH\VH�ELUELUOHUL\OH�VDYD DFDN�NRQXPD�JHOGLNOHULQGH�EX�
GXUXPX�DNO°�YH�QDNO°�JHUHN©HOHUOH�¸QOHPH\H�©DOò Pò WòU���

.¤WLE��HOHEL��KHP�NHQGL�G¸QHPLQGH�KHP�GH�GDKD�¸QFHNL�G¸QHP�
OHUGH�PH\GDQD�JHOLS� L©LQGH�\D DGò ò�GHYOHWLQ�YH� WRSOXPXQ�KX]XUVX]�
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��� .¤WLE��HOHEL��0°]¤Q¾յO�KDN�������%XUVDOò��.¤WLE��HOHEL���������&XPEXU��֥.¤WLS��HOHEL�
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]HYN��KDGV��GD\DQDQ�WHRVRILN�G¾ ¾QFH�VLVWHPLQLQ�DGòGòU�� U¤Nò\\½Q�GD�EX�G¾ ¾QFH\L�
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KD\DW�DUDVòQGDNL�HQ�VD ODP�LUWLEDWòQ�DQFDN�LOLP�\ROX\OD�VD ODQDELOHFH�
LQL� EHOLUWPL WLU���� 6DYD ODUGD� \DSòODQ� KDWDODUò� WDULK� ELOJLVLQLQ� D]Oò òQD�
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O¾]XPXQGDQ�� N¤LQDWWDNL� KDNLNDWOHUL� DQODPDN� L©LQ� DVWURQRPL�ELOPHQLQ�
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���=LOKLFFH�����֢GH����(NLP�������YHIDW�HGHQ�.¤WLE��HOHEL֢QLQ�PH�
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KDUUHP����������.DVòP�������WDULKLQGH�\D]Pò WòU����%X�HVHU��P¾HOOLILQ�
\D DGò ò�G¸QHPGH�©RN©D�WDUWò òODQ�GLQ°�YH�LOP°�L©HULNOL�NRQXODUò�P¾VSHW�
ILNLUOHU� ©HU©HYHVLQGH� HOH� DOòS� GHOLOOHQGLUHUHN��PHVHOHOHULQ� DVOòQò� RUWD\D�
NR\PDN�YH�WDUDIODU�DUDVòQGD�©HNL PHOHUH��NDYJDODUD�VHEHS�RODQ�EX�PH�
VHOHOHUGH�HQ�GR UX�RODQò�J¸VWHUPHN�WHUFLK�HWPHN�YH�RUWD�\ROX�EXOPD�
\D�©DOò PDN�PDNVDGò\OD�NDOHPH�DOòQPò WòU���RN�VD\òGD�\D]PD�YH�EDVPD�
Q¾VKDODUò���� VDGHOH WLUPHOHUL� YH� \DEDQFò� GLOH� WHUF¾PHOHUL� EXOXQDQ��� EX�
HVHULQ�����������\òOòQGD� VWDQEXO�(E¾]]L\D�0DWEDDVò֢QGDNL�EDVòPòQò�©D�
Oò PDPò]D�HVDV�DOGòN��

0¾HOOLI�HVHULQH��EHVPHOH��KDPGHOH�� VDOYHOH�YH�֥YH�ED֢G֦� LIDGHVLQ�
GHQ� VRQUD�7¾UN©H� RODUDN�� G¸QHPLQGH� WDUWò PD� NRQXVX� RODQ�PHVH�
OHOHUGH� DNòO� YH�QDNOLQ�ELUOLNWH� GHODOHWL\OH� �E¾UK¤Q� WDU°NL�� FHKDOHW� YH�
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GLOPL WLU�
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DSWDOOòNODUòQ� VHEHS�ROGX X�EX�NDYJDODUòQ� L©�\¾]¾QH�YDNòI� ROXQPDVò
L©LQ�NDOHPH�DOòQGò òQò�LIDGH�HGHQ�NòVD�ELU�JLUL �LOH�ED ODU��(VHUGH�ELU�
PXNDGGLPH��\LUPL�ELU�EDKLV�YH�ELU�GH�K¤WLPH�E¸O¾P¾�EXOXQPDNWD�
GòU�� KWL\D©�KLVVHGLOGLN©H�E¸O¾POHU�L©HULVLQGH�WHQE°K��WDյO°P�YH�P¾EH �
LUH�JLEL�ED OòNODU�DOWòQGD�ELOJLOHU�YHULOPL ��PDGGHOHU�KDOLQGH�YHULOPH�
VL�JHUHNHQ�ELOJLOHU� LVH�PHWQLQ�JLGL DWòQD�X\JXQ�RODUDN� I¤LGH��NHOLPH��
PDN¤OH�� LKWLPDO�� PDGGH�� YDVL\\HW�� NòVòP�� ND\òW� YH� DUW� JLEL� ED OòNODUOD�
VòUDODQPò WòU��(VHUGH�\HU� DODQ�HVDV�E¸O¾POHULQ� L©HUGL L�NRQXODU� L©LQ�
DWòODQ�ED OòNODU� X� HNLOGHGLU�

0XNDGGLPH��8O½P�L� DNOL\\H� O¾]½Pò� EH\¤QòQGDGòU�� �$NO°� LOLPOHULQ�
O¾]XPX�KDNNòQGDGòU���%LULQFL�EDKLV��� +D\¤W�ò�+ò]òU�DOH\KLյV�VHO¤PյGòU��
�+ò]òU֢òQ� >D�V�@� KD\DWò� KDNNòQGDGòU��� NLQFL� EDKLV�� 7HJDQQ°� EDKVLGLU��
�0½VLNL�KDNNòQGDGòU����©¾QF¾�EDKLV��5DNV�YH�GHYU�EH\¤QòQGDGòU���5DNV�
YH� GHYHUDQ� KDNNòQGDGòU��� '¸UG¾QF¾� EDKLV�� 7DVOL\H� YH� WDUGL\HGHGLU�
�7DVOL\H�YH�WDUGL\H�KDNNòQGDGòU���%H LQFL�EDKLV��'¾K¤Q�EDKVLGLU���7¾�
W¾Q�VLJDUD�KDNNòQGDGòU���$OWòQFò�EDKLV��.DKYHGHGLU���.DKYH�KDNNòQGD�
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GòU��� 6HNL]LQFL� EDKLV�� (EHYH\�L� 5HV½OXOODK� հVDOODյOO¤K¾� DOH\KL� YH� VHO�
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KDNNòQGDGòU���<H]°G֢H�ODQHW�HWPH�KDNNòQGDGòU���2Q�LNLQFL�EDKLV��%LGյDW�
EDKVLGLU���%LG֢DW�KDNNòQGDGòU���2Q�¾©¾QF¾�EDKLV��=L\¤UHW�L�NXE½U�EDKVL�
GLU���.DELUOHUL�]L\DUHW�HWPH�KDNNòQGDGòU���2Q�G¸UG¾QF¾�EDKLV��5HJ¤LE�
YH� %HU¤W� YH�.DGLU� QDPD]ODUò� EDKVLGLU�� �5HJDLE��%HUDW� YH�.DGLU�*HFH�
VL� QDPD]ODUò� KDNNòQGDGòU���2Q� EH LQFL� EDKLV��0XV¤IDKD� EH\¤QòQGDGòU�
�0XVDIDKD�WRNDOD PDN�KDNNòQGDGòU�� 2Q�DOWòQFò�EDKLV�� QKLQ¤�EDKVLGLU�
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�( LOHUHN� VHODP�YHUPHN�KDNNòQGDGòU�� 2Q�\HGLQFL�EDKLV��(PU�L� ELյO�
PDյU½I��QHK\�L�DQLյO�P¾QNHU�EDKVLGLU�� � \LOL L�HPUHGLS�N¸W¾O¾NWHQ�PHQ�
HWPHN�KDNNòQGDGòU�� 2Q�VHNL]LQFL�EDKLV��0LOOHW�EDKVLGLU���0LOOHW�NDYUD�
Pò�KDNNòQGDGòU�� 2Q�GRNX]XQFX�EDKLV��5¾ YHW�EDKVLGLU���5¾ YHW�KDN�
NòQGDGòU���<LUPLQFL�EDKLV��(E¾VVX½G�(IHQGL� LOH�%LUJLOL�0HKPHG�(IHQGL�
PHUKXPODUòQ�EDKVL�EH\¤QòQGDGòU���(E¾VVX½G�(IHQGL�LOH�%LUJLOL�0HKPHG�
(IHQGL�KDNNòQGDGòU���<LUPL�ELULQFL�EDKLV��6LY¤V°�YH�.DGò]¤GH�EDKLVOHUL�
EH\¤QòQGDGòU���$EGXOPHFLG�6LY¤V°�(IHQGL�YH�.DGò]¤GH�0HKPHG�(IHQ�
GL�KDNNòQGDGòU�� +¤WLPH�6RQV¸]��7DKG°V�L�QLյPHW�YH�ELUND©�YDVL\\HWWHGLU�
�1LPHWL�GLOH�JHWLUPH�YH�ELUND©�WDYVL\H�KDNNòQGDGòU��

.¤WLE��HOHEL�EX�HVHULQLQ�PXNDGGLPH�E¸O¾P¾QGH�DNO°�LOLPOHULQ�GH�
HU֢°� LOLPOHU�NDGDU�¸QHPOL�YH�JHUHNOL�ROGX XQX�¸UQHNOHUOH� L]DK�HGHU��
QVDQODUòQ� IDUNOò� IDUNOò�G¾ ¾QFHOHUH�YH�DNO°�PHOHNHOHUH� VDKLS�ROGX X�
QX��¸]HOOLNOH�KDPDNDW�VDKLSOHULQLQ�LQVDQODU�DUDVòQGD�FHUH\DQ�HGHQ�LK�
WLODIODUD�WDP�RODUDN�YDNòI�RODPD\DFDNODUòQò��RQODUòQ��GLQHQ�\DVDNODQPò
ROPDVòQD�UD PHQ�ER �\HUH�NDYJD�HGHFHNOHULQL��KHUNHVLQ�D\Qò�PH]KHS�
YH�PH UHSWH�ROPDVòQò�DU]X�HWWLNOHULQL�EHOLUWLU��$NòOOò�RODQ�NL LGHQ��WRS�
OXPGDNL�EX�IDUNOòOòNODUò�WHVSLW�HGLS�LQVDQODUòQ�¸UI�YH�¤GHWOHULQL�¸ UHQ�
PHOHULQL�LVWHU�

0¾HOOLI�\LUPL�ELU�NRQX\X�HOH�DOGòNWDQ�VRQUD�JHOHQ�K¤WLPH�E¸O¾P¾QGH�
JHQHOOLNOH�¾©¾QF¾� DKòV� DQODWòPò\OD�RWREL\RJUDILVLQL�\D]Pò ��P¾EH LUH�
ED Oò ò�DOWòQGD�LVH�HVHUL�\D]PD\D�ED ODGò òQGD�+]��3H\JDPEHU֢L�J¸UG¾ ¾�
U¾\DVòQò�YH�U¾\DQòQ�\RUXPXQX�DNWDUPò WòU��3H LQGHQ�ո0LQ�EDյG�YHV¤\¤�
]LNULQH� ¾U½յ�LGHOLPչ�GL\HUHN�ED WD�SDGL DK�ROPDN�¾]HUH�GHYOHW�\¸QHWLFL�
OHULQH��YDL]OHUH��0¾VO¾PDQODUòQ�DYDPGDQ�RODQODUòQD��¸]HOOLNOH�NHQGLQ�
GHQ�LVWLIDGH�HGHQ�WDOHEHOHUH�JHQHOGH�E¾W¾Q�WDOHEHOHUH�©H LWOL�WDYVL\HOHUGH�
EXOXQPX WXU��+HP�HVHULQ�PXNDGGLPH�E¸O¾P¾QGH�HOH�DOGò ò�NRQXGDQ�
KHP�GH�K¤WLPH�E¸O¾P¾QGH�WDOHEHOHUH�\DSWò ò�WDYVL\HOHUGHQ���DQOD òODFD�
ò�¾]HUH�.¤WLE��HOHEL֢QLQ�HVDV�DPDFòQòQ�R�J¾QN¾�2VPDQOò�WRSOXPXQGD�

J¸U¾OHQ�ED]ò�PHVHOHOHU�KDNNòQGDNL�WHPHOVL]�WDUWò PDODUòQ�YH�PHVHOHOHUH�
\DNOD òUNHQ�LIUDW�YH�WHIULW�GHUHFHVLQGHNL�WXWXPODUòQ�ND\QD òQò�GD�ROX �

��� .¤WLE��HOHEL�WDOHEHOHUH��¸QFHOLNOH�GLQ°�LOLPOHUGHNL�H LWLPOHULQL�WDPDPODPDODUòQò�GDKD�
VRQUD�KHU�W¾UO¾�LOLP�YH�IHQGHQ��IHOVHIH��NHODP�YH�WDVDYYXID�DLW�HVHUOHUGHQ�GH�ո'XUX�YH�
VDI�RODQò�DO��NDUò òN�YH�EXODQòN�RODQò�EòUDN�չ�V¸]¾QH�LVWLQDGHQ�LVWLIDGH�HWPHOHULQL�WDYVL\H�
HGHU��%N��.¤WLE��HOHEL��0°]¤Q¾յO�KDN����������



WXUDQ��DNO°�YH�QDNO°�LOLPOHULQ�X]OD ò�L©HULVLQGH�ROPDPDVò�GXUXPXQXQ�©¸�
]¾POHQPHVLQLQ�WHPLQL�ROGX X�DQOD òOPDNWDGòU��

���.�7 %��(/(% թ1 1�0�6 . �+$..,1'$.
*�5� /(5
�����*HQHO�2ODUDN�0½VLNL�+DNNòQGDNL�*¸U¾ OHUL�
%X�NRQX\D��P¾HOOLILQ�$UDS©D�RODUDN�NDOHPH�DOGò ò�JHQL �ELU�ELEOL�

\RJUDI\D�YH�D\Qò�]DPDQGD�ELOLPOHU�DQVLNORSHGLVL�PDKL\HWLQGH�RODQ�ELU�
GL HU� HVHUL�.H I¾յ]�]XQ½QյGD� ոLOP¾յO�P½VLN°չ� ED Oò ò� DOWòQGDNL� ELOJLOHUL�
DNWDUPDNOD�ED OD\DOòP��0¾HOOLI�EX�HVHULQGH��P½VLNLQLQ�DVOòQòQ�QH�ROGX�
XQD�GDLU�D\UòQWòOò�ELUND©�WDULIL�YH�GLSQRWWD�P½VLNL�NHOLPHVLQLQ�N¸NHQLQH�

GDLU�ELOJLOHUL�DNWDUGòNWDQ�VRQUD�EX�VDQDWòQ�NXUXFXVXQXQ�¤OLPOHULQ�FXP�
KXUXQD�J¸UH�6¾OH\PDQ֢òQ��D�V���¸ UHQFLOHULQGHQ�RODQ�3LVDJRU��P�¸������
>"@�����>"@��ROGX XQX��RQXQ��J¸UG¾ ¾�ELU�U¾\D�¾]HULQH�EX�LOPL�LFDW�HWWL�
LQL�V¸\OHU����3LVDJRU֢XQ�NR\GX X�NDLGH�YH�NXUDOODUòQ��GDKD�VRQUD�JHOHQ�

¤OLPOHULQ�NHQGL� WHVSLWOHULQL� LODYH� HWPHOHUL\OH�$ULVWR֢\D� �P�¸�����������
NDGDU�JHOGL LQL��$ULVWR֢QXQ�GD�G¾ ¾QFHOHUL�QHWLFHVLQGH�֥HUJDQXQ֦X�LFDW�
HWWL LQL�V¸\OHU��(UJDQXQ�VD]òQòQ�IL]LN°�¸]HOOLNOHULQL�VòUDODGòNWDQ�VRQUD�V¸]�
NRQXVX� DKòVODUòQ� EX� LOPLQ� �VDQDWòQ�� NXUDOODUòQò� NR\PDODUòQGDQ�PDN�
VDWODUòQòQ��VòUI�]HYN�YH�H OHQFH�ROPDGò òQò��UXKODUòQ�YH�QHILVOHULQ�NXWVDO�
¤OHP� LOH� ¾QVL\HWOHULQL� WHPLQ� HWPHN� ROGX XQX� LIDGH� HGHU��%D]HQ� NL L�
QLQ�QHIVLQGH��ELUELULQH�X\JXQ�QD PHOHUOH�©RN�J¾]HO�EHVWHOHQPL �J¾]HO�

��� 3LVDJRU�¾©�J¾Q�SH �SH H�ELU�U¾\D�J¸U¾U��5¾\DVòQGD�ELULVL�RQD��֥.DON�� IDODQ�GHQL]LQ�
Nò\òVòQD�JLW� YH�RUDGD�JDULS�ELU� LOLP�HOGH� HW�֦� GHU���©¾QF¾�J¾Q¾Q� VDEDKò� NHQGLVLQH�
ELOGLULOHQ�\HUH�JLWWL LQGH�RUDGD�NLPVH\L�J¸UHPH\LQFH�J¸UG¾ ¾�U¾\DQòQ�ND\GD�GH HU�
ELU� H\�ROPDGò òQD�NDUDU�YHULU��%LU�P¾GGHW�G¾ ¾QFHGHQ�VRQUD�JLWWL L�\HUGH�ELU�JUXS�
GHPLUFLQLQ�ELU�DUD\D�JHOHUHN�©HNL©OHULQL�DKHQNOL�ELU� HNLOGH�YXUGXNODUòQò�KDWòUODU�YH�
WHNUDU�G¾ ¾QPH\H�ED ODU��*HUL�G¸QHU�YH�GX\GX X�IDUNOò�VHVOHU�DUDVòQGDNL�P¾QDVHEHWL�
©¸]PH\H�©DOò òU���RN©D�G¾ ¾QPH�YH�LODK°�ELU�IH\]�QHWLFHVLQGH�DU]XVXQD�XOD òQFD�ELU�
DOHW�\DSDU��%X�DOHWH�LEUL LP�ED OD\DUDN�WHYKLWOH�DODNDOò��LQVDQODUò�DKLUHWH�\¸QHOLN�L OHU�
\DSPD\D�WH YLN�HGLFL� LLUOHU��LO¤KL��V¸\OHPH\H�ED ODU��%X�VD\HGH�ELU©RN�LQVDQ�G¾Q\D�
GDQ�\¾]�©HYLULU��%X�DOHW�ELOJH�NL LOHU�DUDVòQGD�GH HUOL�ELU�NRQXPD�XOD òU��3LVDJRU�NòVD�
ELU�V¾UH�VRQUD�¸]¾Q¾Q�VDIL\HWL�QHWLFHVLQGH�UXKODUòQ�PHVNHQLQH�YH�J¸NOHULQ�JHQL OL L�
QH�XOD DUDN��P½VLNL�NRQXVXQGD��KDN°P��PXKDNNLN�YH� L LQ�WHNQLN�NòVPòQD�Y¤NòI�ELU�
XVWD� ROXU��2�� ֥%HQ� J¸N� FLVLPOHULQLQ� KDUHNHWOHULQGHQ� QHILV� QD PHOHU� YH� ©RN� J¾]HO�
PDNDPODU�GLQOL\RUXP��%X�QD PHOHU�EHQLP�KD\DOLPH�YH�¸]¾PH�L\LFH�\HUOH WL�֦�GHU��
%¸\OHOLNOH�EX�LOPLQ�NXUDOODUòQò�NR\PD\D�ED ODPò WòU��%N��.¤WLE��HOHEL��+DFò�+DOLIH���
0XVWDID�E��$EGXOODK��.H I¾յ]�]¾Q½Q�DQ�HV¤PLյO�N¾W¾EL�YHյO�I¾Q½Q�� VWDQEXO��0LOOL�( L�
WLP�%DVòPHYL�����������������������



ELU�VHVLQ�GX\XOPDVò\OD�ELU�QH H��VHYLQ©�YH�IHUDKOòN�PH\GDQD�JHOHFH LQL��
EXQXQ�QHWLFHVLQGH�E¾W¾Q�\¾FH�QHILVOHULQ�VDKLELQL�YH�XOY°�¤OHPH�NRP�
XOX X�G¾ ¾QHFH LQL� V¸\OHU��6RQXQGD�QHIVLQ��֥(\�J¾QDKODU� L©HULVLQGH��
NDUDQOòN�EHGHQOHUGH�ER XODQ�QHILV��*¾©O¾�K¾N¾PGDUòQ�NDWòQGD��\¾NVHN�
ELU�GHUHFHGH��UXK¤Q°�DNòOODUD��Q½U¤Q°�D]òNODUD�YH�NXWVDO�PHN¤QODUD�G¸Q�֦��

©D UòVòQò�GX\DFD òQò�LIDGH�HGHU���

%X� LIDGHOHUGHQ�.¤WLE��HOHEL֢QLQ�P½VLNLQLQ�GR X XQX�YH�EX� LOPLQ�
LFDGòQGDNL�HVDV�PDNVDGò� WDPDPHQ�GLQ°�DPD©ODUD�ED ODGò ò��P½VLNLQLQ��
QHILVOHULQ�XOY°�VHVOHUH�PXKDWDS�RODELOPHOHUL�L©LQ�ELU�DUD©�ROGX XQX�EH�
QLPVHGL L�DQOD òOPDNWDGòU�

<LUPL�ELU�NRQXGDQ�LNLQFLVL�RODUDN�0°]¤Q¾յO�KDN֢WD�NHQGLVLQH�\HU�EX�
ODQ�P½VLNL\L� ֥WHJDQQ°֦�NHOLPHVL\OH� LIDGH�HGHQ�P¾HOOLI�� ո7HJDQQ°� IHQQ�L�
P½VLN°�N¤LGHVLQFH�QH DP¤WOD�WHUG°G�L�VDYWD�GHUOHU�չ�\DQL��P½VLNL�VDQDWòQòQ�
NXUDOODUòQD�X\JXQ�QD PH�LOH�VHVLQ�GH L WLULOPHVL�� HNOLQGH�WDULI�HGHU��%X�
WDULIWHQ�VRQUD�PXWODN�RODUDN�E¾W¾Q�VHVOHULQ�QHILVOHUGH�YH�EHGHQOHUGHNL�
HWNLVLQLQ�NHVLQ�ROGX XQX�YH�EXQXQ�LQN¤U�HGLOHPHFH LQL�V¸\OHU�� LWLOHQ�
VHVLQ�¸O©¾V¾]�YH�©LUNLQ�ROPDVò�GXUXPXQGD�ELOH�HQ�D]òQGDQ�QHIUHW�FLKH�
WLQGHQ�WHVLU�HGHFH LQL��¸O©¾O¾�YH�GR DO�VHVOHULQ�LVH�DU]X�YH�LVWHN�FLKHWLQ�
GHQ�WHVLU�HGHFH LQL�LIDGH�HGHUHN��QHILVOHULQ�YH�UXKODUòQ�VHVWHQ�P¾WHHVVLU�
ROPDVòQòQ� EHGHQOHUGH� ROX WXUGX X� L]OHUGHQ� DQOD òODFD òQò� YH� NL LQLQ�
PL]DFòQGD�WHGDYL\H�LKWL\D©�GX\XODQ�KHU�KDQJL�ELU�ER]XNOXN�V¸]�NRQXVX�
ROPDGò òQGD�RQXQ�EX�WHVLUL�DQOD\DFD òQò�EHOLUWLU���

�O©¾O¾�VHVOHUL��HVY¤W�ò�PHY]½QH���NX ODUòQ�KDQ©HUHVLQGHQ�©òNDQ�VHVOHU��
LQVDQ�KDQ©HUHVLQGHQ�©òNDQ�VHVOHU�YH��ELU� H\�LOH�YXUPDN�YH\D�¾IOHPHN�
VXUHWL\OH��VD]ODUGDQ�©òNDQ�VHVOHU� HNOLQGH�¾©�NòVPD�D\òUDQ�P¾HOOLI��E¾�
W¾Q�PLOOHWOHULQ�YH�GLQ�PHQVXSODUòQòQ�EXQODUòQ�WDPDPòQò�NXOODQGòNODUòQò
EHOLUWLU��� VO¤P�GLQLQGH�LVH��¤OLPOHULQ�NX ODUGDQ�©òNDQ�QD PHOL�VHVOHULQ�
GLQOHQPHVLQH�PXWODN�RODUDN�FHYD]�YHUGLNOHULQL��LQVDQ�KDQ©HUHVLQGHQ�©ò�
NDQ�QD PHOL�VHVOHUL�GLQOHPH�KXVXVXQGD�LVH�ED]ò DUW�YH�ND\òWODUD�ED Oò

��� 0HWLQGH�JH©HQ�EX�LIDGHOHU�.XU֢¤Q�ò�.HU°P֢GHNL� X�¤\HWOHUGHQ�P¾OKHPGLU��֥
֦�YH�֥ ֦�%N��

.DPHU�������������)HFU������������
��� .¤WLE��HOHEL��.H I¾յ]�]¾Q½Q����������
��� .¤WLE��HOHEL��0°]¤Q¾յO�KDN��������
��� .¤WLE��HOHEL��0°]¤Q¾յO�KDN�����



RODUDN�FHYD]�YHUGLNOHULQL�V¸\OHU��9XUDUDN�YH\D�¾IOH\HUHN�VHV�HOGH�HGLOHQ�
VD]ODUòQ�GLQOHQPHVLQH�LVH�NHVLQOLNOH�FHYD]�YHUPHGLNOHULQL�EHOLUWLU���

QVDQ�KDQ©HUHVLQGHQ�©òNDQ�VHVOHULQ�GLQOHQPHVL�KXVXVXQGD�¤OLPOHULQ�
J¸U¾ OHULQH� D\UòFD� GH LQHQ�.¤WLE��HOHEL�� GLQOHQLOHQ� HVHUOHUL� LON� ¸QFH�
J¾IWH�D©òVòQGDQ�GH HUOHQGLUPL ��L©NL\L��VHYJLOL\L�YH�IòVN�X�I¾F½UX�KDWòUOD�
WòFò�V¸]OHUGHQ�ROX XUVD�EX�W¾U�HVHUOHULQ�GLQOHQPHVLQLQ�PXWODN�RODUDN�FDL]�
ROPDGò òQò��$OODK֢ò�]LNLU��5HV½OXOODK֢ò�¸YPH�YH�ED]ò�L\LOL H�WH YLN�HGLFL��
N¸W¾O¾NWHQ�FD\GòUòFò�W¾UGHQ�V¸]OHUH�VDKLS�RODQ�HVHUOHULQ�GLQOHQPHVLQLQ�
LVH�¤OLPOHULQ�©R XQD�J¸UH�FDL]�ROGX XQX�EHOLUWPL WLU��%D]ò�IDNLKOHULQ�EX�
LNLQFL�NòVòP�KDNNòQGD�ELOH�ELU©RN�V¸]� V¸\OHGLNOHULQL�DNWDUDUDN��EXQXQ�
D òUò�GHUHFH�KDP�VRIXOXN�DQODPòQD�JHOHFH LQL�V¸\OH\LS�EX�J¸U¾ ¾�NDEXO�
HWPHPL WLU���

.XU֢¤Q�ò� .HU°P� NòUDDWLQGHNL�P½VLNLQLQ� \XNDUòGD� EHOLUWLOHQ� KXVXV�
ODUòQ� Gò òQGD� ¸]HO� ELU� \HUH� VDKLS� ROGX XQGDQ� EDKLVOH�� EXQXQ�� QD PH�
\DSPDN�NDVWò\OD�P½VLNL�LOPLQLQ�NXUDOODUòQD�VòNò�VòNò\D�ED Oò�NDOPDQòQ��
KDUIOHULQ�©òNò �\HUOHULQH��WHUW°O�YH�WHFY°GH�]DUDU�YHUPHPHVL��NòUDDW�KDWDOD�
UòQD�\RO�D©PDPDVò DUW�YH�ND\Gò\OD�JHU©HNOH HELOHFH LQL�EHOLUWLU��.XU֢¤Q�
P½VLNLVLQLQ�©RN�¸]HO�ELU�P½VLNL�ROGX XQX�YH�P½VLNL�LOPLQGHNL�PDNDP�
NXUDOODUòQD�WDP�RODUDN�X\PD\DFD òQò�EHOLUWLU��֥.XU֢¤Q֢ò�WHJDQQ°�QD PH�
LOH�RNXPD\DQ�EL]GHQ�GH LOGLU��� �֦���KDGLVLQGH�LID�
GHVLQL�EXODQ�WHJDQQ°QLQ�GH�\XNDUòGD�]LNUHGLOHQ� DUWODUD�ED Oò�NDOòQDUDN�
\DSòODQò�ROGX XQX�EHOLUWLU���

$\UòFD��VDYD WD�DVNHUOHUH�FHVDUHW�YHUPHVL�L©LQ�GDYXO�YH�QDNN¤UH��G¾�
¾Q� HQOLNOHULQGH�GH�]LOVL]�GHI� ©DOòQPDVòQD�ELU� WDNòP�PDVODKDWODUD�EL�

QDHQ� FHYD]� YHULOGL LQL� EHOLUWHUHN��� ֥WHQELK֦� ED Oò ò� DOWòQGD�P½VLNLQLQ�
KLNPHWL��WHVLUL��ID\GD�YH�]DUDU�EDNòPòQGDQ�GH HUOHQGLULOPHVL��P½VLNL\H�

��� .¤WLE��HOHEL��0°]¤Q¾յO�KDN�����
��� .¤WLE��HOHEL��0°]¤Q¾յO�KDN������.DGò]¤GHOLOHU�DUDVòQGD�\D\JòQ�RODUDN�RNXQPDNWD�RODQ�
HW�7DU°NDW¾յO�0XKDPPHGL\\H֢QLQ�P¾HOOLIL�%LUJLY°�0HKPHG�(IHQGL�EX�HVHULQLQ� IDUNOò
\HUOHULQGH�ELUND©�LVWLVQD�GXUXP�Gò òQGD�P½VLNLQLQ�KHU�W¾U¾Q¾Q�LFUDVòQD�YH�GLQOHQPH�
VLQH� LGGHWOH�NDU ò�©òNPò ��KDUDP��E¾\¾N�J¾QDK��KDWWD�\HULQH�J¸UH�N¾I¾U�RODUDN�K¾N¾P�
YHUPL WLU��%N��7DNL\\¾GGLQ�0HKPHG�E��3LU�$OL�%LUJLY°��HW�7DU°NDW¾յO�0XKDPPHGL\\H�
I°� EH\¤QLյV�V°UDWLյQ�1HEHYL\\HWLյO�$KPHGL\\H� � VWDQEXO�� ������� ���� ����� ����� ���������
���������������������������������������

��� %XK¤U°��֥7HYKLG֦�����
��� .¤WLE��HOHEL��0°]¤Q¾յO�KDN�����
��� .¤WLE��HOHEL��0°]¤Q¾յO�KDN��������



NDU ò�©òNDQODUD�GL HU�WDUDIòQ�FHYDEò�YH�WDUWò PDODU�NDU òVòQGD�DNòOOò�RODQ�
NL LQLQ�\DSPDVò�JHUHNHQ� H\OHU�KDNNòQGD�ILNLUOHULQL�VHUGHGHU���

0¾HOOLI�P½VLNL�NRQXVXQGD� VO¤P�KXNXNXQGD�PHYFXW�RODQ�\DVDNODUòQ�
ELU� KLNPHWL� ROGX XQX�EHOLUWHUHN�GDKD�¸QFH�GH� ]LNUHGLOGL L� ¾]HUH� L LQ�
HVDVòQòQ� QD PHOHULQ� QHILVOHUGH� YH� EHGHQOHUGH� WHVLUL� ROXS� UXK� YH� QHIVL�
KDUHNHWH� JH©LUPHGH� ©RN� E¾\¾N�P¾GDKDOHVL� ROGX XQX� LIDGH� HGHU�� %X�
NRQXGD�KLNPHW�VDKLEL�¤OLPOHULQ� X�V¸]OHULQL�DNWDUòU��֥%LU�NLPVHQLQ�UXKX�
QHIVLQH� JDOLS� ROGX X� KDOGH�� QHIVLQL� J¾QDK� YH� N¸W¾O¾N� SLVOLNOHULQGHQ�
DUòQGòUòS�WHUEL\H�HGHUHN�QHIV�L�HPP¤UHVLQL�SHUL DQ�HGLS�EHGHQ�¾ONHVLQ�
GHNL�LGDUHQLQ�GL]JLQOHULQL�UXK�SDGL DKòQòQ�HOLQH�YHUPL �ROVD��E¸\OH�EL�
ULVLQLQ�P¾]LNDO�EHVWHOHU�YH�QD PHOHU�GLQOHPHVL�RQXQ�UXKXQX�UXKDQL\HW�
WDUDIòQD�GR UX�KDUHNHW�HWWLULS�UDEE¤Q°OLN��WHHOO¾K��YH�LON�HVDVòQ��PHEGH�L�
HYYHO��VòIDWODUò\OD�YDVòIODQPD\D�YH�EXQD�EHQ]HPH\H�WH YLN�HGHU��%X�VH�
EHSWHQGLU�NL�$ULVWR�HUJDQXQX�LFDW�HWPL ��PH ¤°OHU���YH�L U¤N°OHUH�WDOLP�
YH�QDVLKDW�HVQDVòQGD�EX�DOHWL�©DOGòUPò WòU��'L HU�WDUDIWDQ��ELU�NLPVHQLQ��
GHYDPOò�N¸W¾O¾ ¾�HPUHGHQ�QHIVL� UXKXQD�JDOLS�ROXS�EHGHQLQH�R�K¾N�
PHGHUVH��E¸\OH�ELU�NLPVHQLQ�P½VLNL�GLQOHPHVL�RQXQ�QHIVLQL� HKYHW�YH�
KD\YDQOòN�WDUDIòQD�¸\OH�ELU�©HNHU�NL��ED]HQ�GHUWOL�ELU�LQVDQ�D N� DUNòODUò
GLQOHGL LQGH�KHYD�YH�KHYHV�X©XUXPODUòQGDQ�D D ò\D�\XYDUODQòU�GD�KD�
EHUL�ELOH�ROPD]�֦��

%X�GXUXPGD��P½VLNLGH�KHP�ID\GD�KHP�GH�]DUDUòQ�ELU�DUDGD�ROGX X�
QX�V¸\OH\HQ�P¾HOOLI��P½VLNLQLQ�PDQHY°�\¸QGHQ�VH©NLQ�RODQ�NL LOHU�L©LQ�
ID\GDOò�RODFD òQò��DQFDN�XPXPD�GD�]DUDUOò�RODFD òQò�YH�IòNòK�XVXO¾QGH��
֥ELU�PHVHOHGH�KDUDP�LOH�KHODO�ELU�DUDGD�EXOXQXUVD�KDUDP�FLKHWLQLQ�WHUF°K�
ROXQDFD òQD֦�GDLU�N¤LGH\L���KDWòUODWòU��%X�N¤LGH\H�ELQDHQ�KHU�QH�NDGDU�
ED]ò�NL LOHULQ�P½VLNL�GLQOHPHOHUL�RQODUD�ID\GD�VD ODPò �ROVD�GD�P½VLNLQLQ�
JHQHOL�]DUDUGDQ�NRUXPD�PDVODKDWòQòQ�J¸]�¸Q¾QGH�EXOXQGXUXODUDN�\D�

��� .¤WLE��HOHEL��0°]¤Q¾յO�KDN��������
��� VO¤P�WRSOXPXQGD�$ULVWR�VLVWHPLQL�WHPHO�DODQ�IHOVHI°�KDUHNHWOHUH�YHULOHQ�DG��%N��0DK�
PXW�.D\D��֥0H ¤L\\H֦��7¾UNL\H�'L\DQHW�9DNIò VO¤P�$QVLNORSHGLVL��$QNDUD��7'9�<D�
\òQODUò�����������������

��� .¤WLE��HOHEL��0°]¤Q¾յO�KDN��������
��� $UDS©DVò� ֥ ֦� RODQ� N¾OO°� NDLGH� L©LQ� EN�� &HO¤O¾GG°Q�
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VDNODQGò òQò�� DYDPD� OD]òP�RODQòQ�GD� HULDWòQ�K¾N¾POHULQH� WDEL� ROPDN�
ROGX XQX�EHOLUWLU���

%XUDGD�ED]ò�E¾\¾N� H\KOHULQ�EX�N¤LGH\H�ULD\HW�HWPHGHQ�PLVWLN�IL�
OR]RIODUòQ�XV½O¾QGHQ�JLGHUHN�UXKODUò�QHILVOHULQH�JDOLS�RODQ�P¾ULWOHULQLQ�
PDQHY°� H LWLPLQGH� �RQODUò� WH YLN� HGLFL� ¸]HOOL LQGHQ�GROD\ò��P½VLNL\L�
KHODO� J¸UG¾NOHULQL�� QH\�� G¾PEHOHN� YH� NXG¾P� NXOODQGòNODUòQò� EHOLUWLU��
%XQODUòQ�©R XQXQ� ֥VHP¤֦� DGò� DOWòQGD�P½VLNL� NXUDOODUòQD�X\JXQ�QD �
PHOHUL�NHQGLQH�KDV�WDYòU�YH�WDU]GD�GLQOHGLNOHULQL�YH�EX�¾VOXEXQ�GD�KLN�
PHWH� X\JXQ� ROXS� WHGDYLGH� ]HKLUOL� LOD©� NXOODQPDN� JLEL� ROGX XQX� EH�
OLUWLU��7DVDYYXI�NXUDOODUòQòQ�E¾\¾N�NòVPòQòQ� L U¤N°OLN�KLNPHWL�¾]HULQH�
ELQD�HGLOGL LQL�YH�WDELUOHULQ�L U¤N°OLNWHQ�DOòQGò òQò�V¸\OHU��7DVDYYXI�HKOL�
ROPD\DQ� VO¤P�KXNXN©XODUòQòQ�VHP¤�\DSDQ�V½I°OHUH�VDWD òS�GDOD PDNWDQ�
JHUL�GXUPDGòNODUòQò��V½I°OHULQ�LVH�GR UX�ELOGLNOHULQGHQ�YD]�JH©PH\HUHN��
֥7½QH�PH\G¤Q°©H�N½\HG�Q¤\�YH�½G��(QWH�KDVE°�HQWH�N¤I°�\¤�9HG½G����
6HQ�ELOPH]VLQ��QH�GHU�EX�QH\�YH�XG��6HQ�EDQD�\HWHUVLQ��VHQ�EDQD�N¤I°VLQ��
<¤�9HG½G�֦�GL\H� ©DOòS� V¸\OH\HUHN� FHYDS�YHUGLNOHULQL� LIDGH� HGHU�� ֥

� ��+HUNHVLQ�\¸QHOGL L�ELU�\¸Q�YDUGòU�֦�� ¤\HWLQGH�ROGX X�
JLEL�KHU� LNL�JUXEXQ�V¸]�YH� ILLOOHULQGH�KDNOò�ROGX X�\¸QOHU�PHYFXWWXU��
DQFDN�EX�PHVHOH�KL©ELU�]DPDQ�©¸]¾PH�NDYX DPDPò WòU��$NòOOò�RODQ�NL L�
GH�HVNLGHQ�EHUL�GHYDP�HGHQ�EX�SUREOHPL�©¸]PH\L�¾PLW�HGLS�GH�DSWDOOòN�
HWPH]�YHVVHODP��GL\HUHN�WHJDQQ°�EDKVLQL�NDSDWòU���

�����5DNV�YH�'HYUDQ�+DNNòQGDNL�*¸U¾ OHUL
.¤WLE��HOHEL�0°]¤Q¾յO�KDN֢WD�;9,,��\¾]\òOòQ��¸]HOOLNOH�WHNNH�YH�PHG�

UHVH�PHQVXSODUò�DUDVòQGD�©RN� LGGHWOL�WDUWò PDODUD�VHEHS�RODQ��ELU�GL HU�
NRQXVX�UDNV�YH�GHYUDQD�¾©¾QF¾�EDKLV�RODUDN�\HU�YHUPL WLU��5DNV�O¾JDWWH��
֥QD PH�YH\D�ULWPLQ�HWNLVL\OH�EHGHQL�KDUHNHW�HWWLUPHN��ELU�\HUGHQ�ELU�
\HUH�QDNOHWPHN֦����V½I°�òVWòODKòQGD�LVH��֥.XU֢¤Q��NDVLGH�� LLU�YH\D�P½VLN°�
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��� 0XKDPPHG�E��0¾NHUUHP�E��0DQ]½U��֥5 ֦��/LV¤QXյO�$UDE� �.DKLUH��'¤UX֢O�0H¤ULI��
���������������� EUDKLP��QH\V� �0HGNXU��Y�G U��� ֥5 ֦��HO�0XյFHP¾յO�YDV°W� �.DKLUH��
0HNWHEHW¾֢ � XU½NX֢G�'¾YHOL\\H�� ������� ����� 0¾WHUFLP� $VòP� (IHQGL�� ֥5 ֦�� HO�
2N\¤Q½VXյO�EDV°W� I°� WHUFHPHWLյO�N¤P½VLյO�PXK°W�� Q U�� 0XVWDID� .R©�� (\\¾S� 7DQUòYHUGL�
� VWDQEXO��7¾UNL\H�<D]PD�(VHUOHU�.XUXPX�%D NDQOò ò�<D\òQODUò�������������������



QD PHOHULQLQ�WHVLUL\OH�PH\GDQD�JHOHQ�YHFG�K¤OLQLQ�LQVDQòQ�RUJDQODUòQD�
VLUD\HW�HWPHVL��KDUHNHWOL�VHP¤֦�� HNOLQGH�WDULI�HGLOPHNWHGLU��'HYUDQ�LVH��
GLQOHQHQ�ELU�YDD]òQ��.XU֢¤Q�¤\HWOHULQLQ�YH\D�GLQ°�L©HULNOL�V¸]OHUH�VDKLS�
ELU�EHVWHQLQ�WHVLUL\OH�GX\JXODQDQ�YH�YHFGH�JHOHQ�ELU�V½I°QLQ�JHQHOOLNOH�
JD\UL�LKWL\DU°�RODUDN�D\D D�NDONòS�G¸QPH\H�ED ODPDVò����GL HU�ELU�LIDGH�
LOH�֥KDOND֦�ROX WXUDUDN�VòUDODQDQ�GHUYL OHULQ�D\DNWD��ED Oò�EXOXQGXNODUò
WDULNDWòQ�¸]HOOL LQH� J¸UH� ED]HQ� VD D� ED]HQ� VROD� G¸QHUHN� \¾NVHN� VHVOH�
\DSWòNODUò�]LNLU���RODUDN�WDULI�HGLOPL WLU��<XNDUòGDNL�WDULIOHUGH�GH�J¸U¾O�
G¾ ¾�JLEL��L OHQGL L�HVQDGD�QD PH�YH�ULWPL�EDUòQGòUGò ò�YH�YH\D�QD PH�
YH�ULWPLQ�WHVLUL\OH�\DSòOGò òQGDQ�GROD\ò�UDNV�YH�GHYUDQ�NRQXVX�P½VLNL�
LOPLQLQ�L©HULVLQH�GH�JLUPHNWHGLU�

0¾HOOLI�UDNV�YH�GHYUDQ�NRQXVXQX�HOH�DOGò ò�EDKLVWH�UDNVòQ�O¾JDW�DQ�
ODPòQò��ո0XWODN�KDUHN¤W�ò�PHY]½QH\H�GHUOHU��0XWODN�RODUDN�¸O©¾O¾�G¾]HQOL�
KDUHNHWOHUH� GHUOHU�չ� GL\H� DNWDUGòNWDQ� VRQUD�P½VLNL� DOHWOHULQLQ� YH� ¸O©¾O¾�
QDNDUDWODUòQ�GLQOHQPHVLQGHQ�QHILVWH�©RN©D� WHVLU�PH\GDQD�JHOGL L�JLEL�
¸O©¾O¾���G¾]HQOL�KDUHNHWOHULQ�L]OHQPHVLQGHQ��VH\UHGLOPHVLQGHQ�GH�WHVLU�
ROX DFD òQò�EHOLUWLU��$\UòFD��QHILVWH� WHVLU�PH\GDQD�JHWLUHQ�\ROODU� IDUNOò
IDUNOò�ROXS�ELULVL� L LWPHN�YH�GL HUL�GH�J¸UPHN�VH\UHWPHN�EDNPDN�\R�
OX\OD� HWNLOL� RODFD òQò� DQFDN� EDNPDN� \ROX\OD� WHVLULQ�PH\GDQD� JHOPHVL�
L©LQ�VH\UHGLOHQ�KDUHNHWOHULQ�G¾]HQOL�¸O©¾O¾�ROPDVòQòQ�JHUHNOL�ROGX XQX��
G¾]HQVL]�KDUHNHWOHULQ�QHILVWH�WHVLUOL�ROPD�QRNWDVòQGD�KHUKDQJL�ELU�GDK�
OL�ROPD\DFD òQò�EHOLUWWLNWHQ�VRQUD��֥5DNVòQ�WHVLUL�KXVXVXQGD�V¸]H�JHUHN�
\RNWXU��� ]OHQPHVL�NRQXVXQGD�V¸\OHQHFHN� H\OHU�GH�WHJDQQ°�EDKVLQGH�
JH©HQOHU�JLELGLU�֦�GHU���

0¾HOOLI�NRQX\D�JLUHUNHQ�UDNV�YH�GHYUDQ�ILLOLQL�L OH\HQ�GH LO�GH�L]OH�
\HQ�D©òVòQGDQ�\DNOD DUDN�QHILVWH�ROX WXUGX X�WHVLUGHQ�EDKVHWPL ��GHYD�

�����
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EQL�+D]P��������������6HPLK�&H\KDQ��֥6HP¤֦��7¾UNL\H�'L\DQHW�9DNIò VO¤P�$QVLNOR�
SHGLVL��$QNDUD��7'9�<D\òQODUò� ���������������

��� 6¾OH\PDQ�8OXGD ��֥ 'HYUDQ֦��7¾UNL\H�'L\DQHW�9DNIò VO¤P�$QVLNORSHGLVL��$QNDUD��7'9�
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��� 1XUL��]FDQ��֥'HYUDQ��0½VLNL�֦��7¾UNL\H�'L\DQHW�9DNIò VO¤P�$QVLNORSHGLVL��$QNDUD��
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��� (VHULQ� HOLPL]GH�PHYFXW� VHNL]� Q¾VKDVòQGD� �PDKWXW�PDWE½�� \DSWò òPò]� NDU òOD WòUPD�
QHWLFHVLQGH�EXUDGD�֥\RNWXU֦�RODUDN�GH HUOHQGLUGL LPL]�֥\RN֦�NHOLPHVLQLQ�ED]ò�Q¾V�
KDODUGD�֥©RN֦� HNOLQGH�\D]òOGò ò�J¸U¾OP¾ W¾U�
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PòQGD�LVH�EX�ILLOOHUL�L OH\HQOHUOH��V½I°OHU��EX�ILLOOHU�KDNNòQGD�PHQIL�J¸U¾
ELOGLUHQOHULQ��ED]ò H\K¾OLVO¤P��P¾IW¾�YH�PHGUHVH�PHQVXSODUò��K¾N¾P�
YH�JHUHN©HOHULQH�\HU�YHUPL WLU���

.¤WLE� �HOHEL� KHU� LNL� WDUDIòQ� JHUHN©HOHULQL� ¸\OH� LIDGH� HWPHNWHGLU��
֥=¤KLU�XOHP¤Vò�V½I°OHULQ�]LNLU�YH�WHYKLW�HVQDVòQGD�\DSWòNODUò�GHYUDQD�GD�
PXWODN� RODUDN� ֡UDNV֢� LVPLQL� YHULS� KDUDP� ROGX XQD� GDLU� IHWYD� YHUPL �
OHU��EX�ILLOL�KHODO�RODUDN�NDEXO�HGHQLQ�N¤ILU�ROGX XQX�NDEXO�HWPL OHUGLU��
6½I°OHU�LVH�¸QFHOLNOL�RODUDN�\DSWòNODUò�GHYUDQ�]LNULQH�֡UDNV֢�GHQLOPHVLQLQ�
GR UX�ROPD\DFD òQò��PDVODKDWD�ELQDHQ�GHYUDQòQ�UDNVWDQ�ED ND�ELU� W¾U�
ROGX XQX� V¸\OHGLOHU��'HYUDQòQ�ELU� ©H LW� UDNV�ROGX X�NDEXO� HGLOVH�ELOH�
PDVODKDW�]òPQòQGD�EXQGD�ELU�EHLV�V¸]�NRQXVX�RODPD]��5DNV�NRQXVXQ�
GD� +DEH OLOHU֢LQ� +]�� 3H\JDPEHU֢LQ� PHVFLGLQGH� \DSWòNODUòQò���� GHYUDQ�
NRQXVXQGD�LVH�+]��$OL֢\H��U�D���QLVSHW�HGLOHQ�G¸QPH�KDUHNHWOHULQL�GHOLO�
JHWLULS��LFWLKDG°�PHVHOHOHUGH�NRQX�LOH�DODNDOò�IDUNOò�K¾N¾POHUGHQ�ELULQL�
WHUFLK�HGHQ�NL LQLQ�N¾IU¾QH�K¾N¾P�YHULOHPH\HFH LQL�LGGLD�HWPL OHUGLU��
*HQHOGH�V½I°OHU�KDNNòQGD�¸]HOGH�UDNV�YH�GHYUDQ�KDNNòQGD�IHULOHQ�IHWYD�
ODUòQ�©R X�� DVOòQGD�GHYOHW�RWRULWHVLQL�KLPD\H�HWPHN�PDNVDGò\OD�YHULO�
PL WLU��=LUD�HVNLGHQ�V½I°OHUGHQ�©RN©D�]XO¾P�J¸U¾OP¾ W¾U�� DKODU�'HYOHWL�
�6DIHY°OHU����V½I°OHU�WDUDIòQGDQ�NXUXOPX WXU��%XQD�ELQDHQ�©RN�NDWò�YH�VòNò
WHGELUOHU�DOòQDUDN�P¾ULWOHULQ�©R DOPDVò�YH�FHPL\HW�ROX WXUPDVòQD�VHEHS�

��� .RQX�LOH�DODNDOò�$EG¾UUDKLP�(IHQGL֢\H��¸������������ DLW�ELU�IHWYD� ¸\OHGLU��ո0HVյHOH��
IL\\HQLQ� HIմ O� YH� DUHN W�ò�PXQWH òPH�L�PHY մD� YH� HY մ�L�P¾WHQ VLEH�L�PH Q մD� LOH�

GHYU Q�Q PòQGD�RODQ�UD ODUò�YH�PHYOHY OHUL³�VHP մ�Q PòQGD�RODQ�G¸QPHOHUL�YH�GHI�YH� XG P�
YH�Q \�©DOPDODUòQD�PHV �ò HUմ �YDU�PòGòU"�HO�&HY E��$VO �\RNGXU�YH�PHI VLGL� \HW�©RNGXU��
0 LյO�P¾QNHUL�YHյO� DU PL� P �EH\ DWLյO� VO PL�EL�EL\H òյ � DPV PL�S GL K�ò LELյO�
K¾P P� DOOHGHW� LO IHW¾K �LO �V մDWLյO� ò\ P� D UHWOHUL�EX�PH OH�HIմ O�L� HQ մD\ò�PHQմ�YH�
HIմ O�L� IH մD\ò DPմ�LOH�EHG \Lմ�L�P¾EHUU Wò�YH�UHY \Lմ�L�PHV E Wò�FHPմ�EX\XUXUODU�� LIH�L�
IL\\HQL³� LNUXյO�O K� LGHUOHUNHQ� ò\ PODUò� HY մ�L� DE D� YH� HQ մD\D� P¾HGG � ROPD OD�

ò\ PODUò� GD � ROPD\XE� RWXUGX ODUò� \HUGHQ� NHյHQQH� մDO � UXյ VLKLP¾յ � D\UD�� V OLP QH� մDQ�
FHP մLյO�մò UL�YHյ � DEUL�� G E�ò HU մDW�L� HU IH\L�NHP O�L�ULյ \HW� LOH� LNUXյO�O K�LG¾E� LIH�L�
PHYOHYL\\H�GD �VHP մ�Q PòQGD�RODQ�GHYU QODUòQ�YH� O W�ò�PHO K GHQ�RODQ�GHI�YH� XG P�
YH�Q \�LVWLմPDOODUòQ�ELյO�N¾OOL\\H�WHUN�LG¾E� G E�ò HU DW�ò�PX DKKDUD\ò�NHP O�L�ULյ \HW�LOH�
PHVQHY Qò³� XU OH� DG V�L� HU IL³��QD OLQ�YH�V LU�YDմ �YH�WH HNN¾ULQ�LVWLP մ�LWPHN�JHUHN�
OLGLU�չ�%N��0HQWH ]¤GH�$EG¾UUDKLP�(IHQGL��)HW¤Y¤�\ò�$EG¾UUDK°P� � VWDQEXO��'¤UX֢W�
7òE¤DWL֢O�0D֢P½UHWL֢V�6XOW¤QL\\H���������������������

��� .RQX�LOH�DODNDOò�ULYD\HWOHU�L©LQ�EN��%XK¤U°��֥�GH\Q֦������0¾VOLP��֥�GH\Q֦�����
��� VPLQL�PHUNH]L�(UGHELO֢GH�EXOXQDQ�6DIHYL\\H� WDULNDWòQòQ�S°UL� H\K�6DIL\\¾GGLQ֢GHQ�
DODQ�YH�����������\òOODUò�DUDVòQGD� UDQ֢GD�K¾N¾P�V¾UHQ�ELU�GHYOHW��%N��7XIDQ�*¾Q�
G¾]��֥6DIHY°OHU֦��7¾UNL\H�'L\DQHW�9DNIò VO¤P�$QVLNORSHGLVL��$QNDUD��7'9�<D\òQODUò��
����������������



RODFDN�W¾UGHQ�KDUHNHWOHULQH�ELU�PLNWDU�HQJHO�ROXQPDVòQGD��DUD�YHULOPH�
VLQGH�PDVODKDW�J¸U¾OP¾ W¾U�֦��

.¤WLE��HOHEL��V½I°OHULQ�\DSWò ò�UDNV�YH�GHYUDQòQ�QHGHQOHULQL�YH�EXQ�
GDQ�HOGH�HWPH\L�XPGXNODUò�PHQIDDWOHUL�RQODUòQ�D ]òQGDQ� X� HNLOGH�DN�
WDUòU��0¾ULGLQ�]LNLU�YH�WHYKLW�HVQDVòQGD�\DSWò ò�KDUHNHW�KDUDUHWL�JHWLULU��
+DUDUHWOH� EHGHQGHNL� VR XNOXN� JLGHU� YH� KD\YDQ°� UXK� EHGHQH� \D\òOòU��
5XKODUD�YH�NXYYHWOHUH�FDQOòOòN�JHOLS��D\Qò�FLQVWHQ�ROPDVò�VHEHEL\OH�LQV¤Q°�
UXK�GD�E¸\OHFH�KDUHNHWH�JH©HU�� WH�EX�HVQDGD�]LNLU�YH�P½VLNL�GLQOHPHN�
RQXQ�LPGDGòQD�\HWL LU�GH�UXKDQL\HW�WDUDIòQD�JH©PHN�L©LQ�R�GHUHFH� HYN�
YH�KDOOHU�K¤VòO� ROXU�NL�� EX�KDOGH\NHQ� V½I°OHULQ�QLFHVLQLQ� DNOò� ED òQGDQ�
JLGLS�NHQGLQL�ND\EHGHU��%HGHQL�\HUGH�NDOòS�UXKX�NHQGL�FLQVLQGHQ�RODQ�
UXKDQL\HW�¤OHPLQH�NDQDW�YXUXS�X©DU��%X�KDOOHU�DQFDN�WDWPD�WHFU¾EH�LOH�
ELOLQLS�ոPHQ�OHP�\H]XN�OHP�\DյULI���WDWPD\DQ�ELOPH]չ�NDE°OLQGHQGLU��%X�
KDOOHU�V¾N½QHWOH�ROGX XQGDQ�KDUHNHW�HWPHNOH�GDKD�©DEXN�PH\GDQD�JH�
OLU��0¾ULW�EX�PHWRG�LOH�PHQ]LO�DOòS�D]�]DPDQGD�PXUDGòQD�HUL LU��$\Uò�
FD��EHGHQLQ�KDUHNHWL� LOH�UXKXQ�YH�NXYYHWOHULQ�KDUHNHWH�JH©PHVL� LQN¤U�
ROXQDPD]�� ¸\OH�NL�� H LWLPH�\HQL�ED OD\DQ� WDOHEHOHU�RNXPD�HVQDVòQGD�
WDELL�RODUDN�KDUHNHW�HGLS�VDOODQòUODU��=LUD�ED ò�KDUHNHW�HWWLUPHNWHQ�GROD\ò
EH\LQ�GH�ELU�©H LW�KDUHNHWH�JH©HUHN�WDELL�ELU�GHQJH\H�NDYX XU��%XQXQ�
QHWLFHVLQGH�GH�G¾ ¾QPH�NXYYHWL�DUWDU���

0¾HOOLILQ� EXUD\D� NDGDU� DQODWWòNODUòQGDQ� UDNV� YH� GHYUDQ� KDNNòQGD�
ROXPVX]�ELU�G¾ ¾QFH\H�VDKLS�ROPDGò ò�DQOD òOòUNHQ�EXQGDQ�VRQUDNL�LIDGH�
OHULQGH�R�J¾QN¾�V½I°OHULQ��¸]HOOLNOH�+DOYHW°OHU��\D DP�WDU]ODUò�YH�WHNNHOH�
ULQ�L OH\L �VLVWHPOHUL�KDNNòQGD�GXUXP�WHVSLWL�\DSDUDN�©RN�D òU�HOH WLULOHUGH�
EXOXQPDNWDGòU��%X�HOH WLULOHU� ¸\OHGLU��+DOYHWL\\H�WDULNDWò�PHQVXSODUòQòQ�
¤\LQ�XVXO¾�©R XQOXNOD�P¾ULW�WRSODPD�¾]HULQH�ELQD�HGLOPL WLU��%XQODU�WHN�
NH�NXUDUDN�� DUODWDQOò òQ� DUWò�RODQ�ոK½\չ�YH�ոK¤\չò�FHPL\HW�ROX WXUPDQòQ�
YDVòWDVò��PDL HW�WHPLQ�HWPHQLQ�HVDVò�YH�KD\DWWD�D\DNWD�NDOPDQòQ�HQ�WHPHO�
XQVXUX�\DSPò ODUGòU��%XQODUòQ�VR\JXQFXOXN�DOGDWòFòOòN�PHWRWODUò X� HNLO�
GHGLU��(VNLOHULQ�VDKLK�ELU�QL\HWOH�\DSWò ò�VHP¤�YH�JD\U�L�LKWL\DUL�\DSPò
ROGXNODUò�ED]ò H\OHUL��UDNV��GHYUDQ���NL�HKOLQH�P¾EDK�ROVD�JHUHNWLU��\D�
ODQFòOòN�WX]DNODUòQD�\HP�YH�D\DN�ED ò�\DSDUDN�DGDP�WRSODPDN��EX�EDKD�
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QH�LOH�KD\YDQ�W¾U¾QGHQ�RODQ�DYDPò� WHNNHOHUH� WRSOD\òS�WHNNH\H�QH]LUOHU�
YH�VDGDNODUòQ�JHOPHVLQL�VD ODPDNWòU��%XQODUòQ�L OHULQL�EX� HNLOGH�GHYDP�
HWWLUPHOHULQGH�GHYUDQòQ��VHP¤QòQ��E¾\¾N�NDWNòVò�ROGX XQXQ�IDUNòQGD�RO�
GXNODUòQGDQ�GROD\ò�G¸QPHGHQ��GHYUDQ��JHUL�G¸QPH]OHU���

%X�DSWDOODUòQ�NLPL�P¾GGH°�YH�NLPL� ¤KLW�NLPL�P¾ULW�YH�NLPL�GH�KDP�
VRIX�ROXS�DVOò�IDVOò�ROPD\DQ�\DODQODUOD� H\KOHULQL�X©XUXUODU��6òUI�\HPHN�
\HPHN�L©LQ�NòOòN�Nò\DIHW�GH L WLUHUHN�ոWD \°UXյ � HNO�OL�HFOLյO�HNOչ�ELU�\HU�
GH�WRSODQòS�]LNLU�YH�WHYKLW�GL\HUHN�ոK¤\չ�YH�ոK½\չX�IHVDGD�DOHW�HGHUOHU��
WH� EXQODU� LOH� KDNLNL�P¾ULWOHULQ� YH� GR UX� V¤OLNOHULQ� DUDVòQGD� � HNOHQ��

EHQ]HUOLN�ROXS�ոHPPHյO�Kò\¤P�IHLQQHK¤�NHKò\¤PLKLP���©DGòU��RQODUòQ�©D�
GòUò� JLELչ� V¸]¾QGH�ROGX X�JLEL�KDOHILQ� �¸QFHNL� V½I°OHULQ�� VHOHI� � LPGLNL�
V½I°OHU��LOH�NòOòN�YH�Nò\DIHWWH�P¾ WHUHN�ROPDODUò ոPHQ�WH HEEHKH�NDYPHQ�IH�
K¾YH�PLQK¾P���NLP�ELU�NDYPH�EHQ]HUVH�R�GD�RQGDQGòUչ�� N¤LGHVLQFH�K¾VQ�L�
]DQQò� JHUHNWLUGL LQGHQ� RQODUòQ� �+DOYHW°OHU�� X]XQ� ELU� V¾UHGLU� JH©LP�
ND\QD ò��FHPL\HW�ROX WXUPD�YH�L\L�ELU�KD\DW�\D DPDQòQ�ND\QD ò�RODUDN�
J¸UG¾NOHUL� DUODWDQOòN�WX]D òQò�ER]PD\D�NLPVH�WH HEE¾V�HWPHGL��$QFDN�
]¤KLU�XOHP¤Vò�¾]HUOHULQH�G¾ HQ��RQODUD�P¾GDKDOH�HWPH�YH�NDU ò�NR\PD�
J¸UHYLQL� \HULQH�JHWLUHUHN� ©RN©D� ULVDOHOHU� \D]GòODU�� 6½I°OHU� GH� ELOGLNOH�
ULQGHQ�JHUL�GXUPD\òS��ո%L]LP�N¤UòPò]�YH�HPU�L�PH¤ òPò]�WHNNH�YH�P¾ULG�
FHPL\\HWL�LOHGLU��+HU�QH�LVH��ELU�WDU°NLQ�¸UI�YH�¤\LQL�LEW¤O�ROXQPDN�QLFH�N¤ELO�
ROXU"�1LFH�\¾]\òOGDQ�EHUX�LGHJHOGL LPL]�UHVP�¾�¤\LQ�DUDPò]GD�NDU¤UG¤GH�
ROPX GXU��%LGյDW�LVH�GH�LFU¤�HGHUL]�չ�GL\HUHN�NHQGLOHULQLQ�JH©LPLQL�WHPLQ�
HWPH\H�DUD©�NòOGòNODUò�KXVXVX�DSWDOOòN�HGHUHN�VDOW�¤OLPOHULQ�P¾GDKDOH�YH�
NDU ò�NR\PDODUò\OD�WHUN�HWPHGLOHU��2QODU�G¸QPHGHQ��GHYUDQ��G¸QPH�
GL L�JLEL�ED]ò�WDDVXS�VDKLSOHUL�GH�ER X�ER XQD�RQODUD�P¾GDKDOH�YH�NDU ò
©òNPDGDQ�YD]�JH©PHGLOHU��+HU�LNL�JUXEXQ�P¾QDND DVò�]LQFLULQ�KDONDODUò
JLEL�ELU�ELULQL�WDNLS�HGHU�ROGX��%X�P¾QDND D�]LQFLUL�KL©ELU�]DPDQ�NHVLQ�
WL\H�X UDPDGDQ�X]DGò�JLWWL���

0¾HOOLI�GL HU�EDKLVOHULQ�VRQXQGD�ROGX X�JLEL�EX�EDKVLQ�VRQXQGD�GD�
DNòOOò�RODQ�NL L\H�WDYVL\HGH�EXOXQDUDN�NRQX\X�NDSDWòU��7DYVL\HVL� XGXU��
$NòOOò�RODQ�NL L�QH�P¾GDKDOH�YH�NDU ò� ©òNPD�KDVWDOò òQD� WXWXOXU�QH�GH�
RQODUòQ�KLOH�YH�WX]DNODUò�LOH�DPHO�HGHU��%HONL��KDNLNL�P¾ULW�ROPD\DQ�EX�

��� .¤WLE��HOHEL��0°]¤Q¾յO�KDN��������
��� (E½�'¤YXG��֥/LEDV֦����
��� .¤WLE��HOHEL��0°]¤Q¾յO�KDN��������



G¾]HQED]ODU� KDNNòQGD� \D]òODQ�� VDPLPL\HWWHQ� X]DN�� LNL\¾]O¾�� UL\DN¤U��
PHQIDDWOHUL�L©LQ�KHU� H\L�\DSDQ�VDKWH� H\K�YH�VDKWH�V½I°OHUGHQ�EDKVHGHQ�
X� LLUL���RNXU�YH�GLQOHU���

�����7DVOL\H�YH�7DUGL\H�+DNNòQGDNL�*¸U¾ OHUL
2VPDQOò֢GD� FXPD� YH� ED\UDP� KXWEHOHUL� HVQDVòQGD� KDWLSWHQ� ED ND��

P¾H]]LQOHU�YH�PXDUULIOHU�WDUDIòQGDQ�LFUD�HGLOHQ��J¾Q¾P¾]GH�LVH�WDPD�
PHQ� WHUNHGLOHQ�� LFUDVò� \DSòOPD\DQ�YH\D�XQXWXODQ�P¾]LNDO� IRUPODU� GD�
PHYFXWWX��.¤WLE��HOHEL֢QLQ�\D DGò ò�G¸QHPGH�PH]N½U�J¸UHYOLOHU�WDUD�
IòQGDQ�\¾NVHN�VHVOH�YH�QD PH�LOH�LFUD�HGLOHQ�֥WDVOL\H֦�YH�֥WDUGL\H֦�KDN�
NòQGD�GD� WDUWò PDODUòQ�\D DQGò ò�J¸U¾OPHNWHGLU����0¾HOOLI� HVHULQGH�EX�
NRQX\X� GD� HOH� DODUDN� WDKOLO� HWPL WLU�� 7DVOL\H� YH� WDUGL\H� NDYUDPODUòQò��
ո(QEL\¤�L�NLU¤PGDQ�ELUL�]LNU�ROXQGXNGD�մ6DOODյOO¤K¾�WH¤O¤�DOH\KL�YH�VHOOHPյ�
\D�մ6DOHY¤WXյOO¤KL�DOH\KL�YH�VHO¤P¾Kյ�GHPHN�\DKXG�մ$OO¤K¾PPH�VDOOL�DO¤�0X�
KDPPHGյ�GHPHN�YH�DVK¤E�ò�NLUDP�]LNU�ROXQGXNGD�մUDGò\DյOO¤K¾�WH¤O¤�DQK¾յ�
GHPHNGLU�չ�� HNOLQGH�WDULI�HGHU�� VO¤P�¤OLPOHULQLQ�֝$OODK֢òQ�KR QXWOX X�
RQODUòQ�KHSVLQH�ROVXQ�� WHUFLKLQH�J¸UH��ELU�0¾VO¾PDQ֢òQ�¸PU¾QGH�ELU�

��� ո6XIL�EXODPD]�JL\PH\H�G°E¤\�ò�PXUDVVDյ���%°©DUH�R�KDVUHWOH�JL\HU�GHON�PXUDNNDյ���5H N�
H\OH\¾EHQ� H\K�L� HK� WDKW�ò� QH °QH���.¾UV°GH�RWXUXU�YDG�X�YDN¤U� LOH�PXUDEEDյ���5¾NQ¾�
VDQòS�VXILOL LQ�YDG�X�YDN¤Uò���+HU�ELUL�J̧ UVHQ�QH�PXYDNNDU�QH�PXYDGGDյ���$©òOVD�H HU�EDE�ò
WHYDNNXյ� V¸QHUOHU���)HWK�ROGX�EL]H�GH\½�NHP¤O�L�P¾WHYDNNDյ���<DQ òQ�JH©LQLUOHU�\R NHQ�
O¾PյD�L�DWH ���2OPD\D�EXODUòQ�JLEL�DKYDOL�P¾OHPPDյ���0LNG¤Uò�UDI°յ�RODQò�DO©DN�J̧ ]HGLU�
OHU���.HQGLOHULQLQ�ROPD L©¾Q�NDGU�L�P¾UDIIDյ��� IU¤W�ò� WDVDQQXյODUò RO�KDGGHGHGLU�NLP���
+òUNDODUò�YH�WD©ODUò�ELOH�PXVDQQDյ���%LU�L GH�NL�EX�KDOND�KH]¤UDQ�]DUDU�ROVD���(\OHUOHU�DQò
NHQG¾OHUH�ROVD�JHU�HQIDյ���&HPյ�ROXEHQ�HWGLNOHUL�UDNV�LOH�VHP¤òQ���+LOOLQGH�YDU�L N¤O�YHO°�K¾U�
PHWL�P¾FPDյ���%D ODUòQ�D©òS� HPOHOHULQ�\HUH�XUXUODU���&HPյ�ROXEHQ�ELU�QLFH�NHO�NHOOHVL�DVODյ�
��+DN�KDN�GHGL L�VXIL�UL\D\òOD�LVH�JHU���9DN�YDN�GHGL L�\H G¾U¾U�LKO¤V�LOH�GòIGDյ���8]DWPD�
V¸]¾�NDW�ò�NHODP�H\OH�ELUDGHU���.LP�WXWWX�QLFH�NòWD�\HULQL�ELU�PXNDWWDյչ�.¤WLE��HOHEL��
0°]¤Q¾յO�KDN��������

��� .¤WLE��HOHEL��0°]¤Q¾յO�KDN�����
��� .RQX�LOH�DODNDOò�(E¾VVX½G�(IHQGL֢\H��¸������������DLW�ELU�IHWYD� ¸\OHGLU��ո0HVյHOH�� D E�

X EHGH�LNHQ�P¾H LQOHU�YH� D\UL�NLPHVQHOHU�FLK U�ò�\ U� LNU�ROXQGX GD��մUD ò\DյO�O K¾�մDQKյ�
GLPHNGH�YH� DVDQ�YH� ¾VH\LQ� LNU�ROXQGX GD��մUD ò\DյO�O K¾�մDQK¾P յ�YH�մD HUH�L�P¾EH HUH�
D³òOGòNGD��մUò Y QXյO�O KL�մDOH\KLP�HFPDմ Qյ�GLPHNGH�YH�EDմ ò�PHY òմGH�GD DOHY W�JHW¾U�
PHNGH� IHV G� YDU�PòGòU"� HO�&HY E�� D E� X EH\H�P¾WH DGG � LNHQ� V¾N W� JHUHNGLU��$PPD�
¾P U�L�PH N UH� EX�GL\ UGD� Hմ LU�L� HKO�L� V¾QQHWGHQ�ROPX GXU�� D LE� RO�PHY òմGH� VHNWH�
LGHUVH�DVO �OD Q�YH�WH DQQ¾մ�LWPHGHQ�V¾UմDW�¾]HULQH�GLPHN�F L]GLU��=DP QH�P¾H LQOHULQL³�
LWG¾JL�HO Q�ò�E ULGH\H�D O �UX DW�L WLP OL�\R GXU�� DFUOHUL�O ]òPGòU�YH�PHY FLE�L�GLQGHQ�
GLU�չ�(E¾VVX½G�(IHQGL��$KPHG�E�� H\K�0XK\LGGLQ�E��0XKDPPHG�E��0XVWDID��)HW¤Y¤�
\ò�(E¾VVX½G��6¾OH\PDQL\H�.¾W¾SKDQHVL�� HKLW�$OL�3D D��QU���������E�

��� .¤WLE��HOHEL��0°]¤Q¾յO�KDN�����



NHUH��+]��3H\JDPEHU֢H��VDODYDW�JHWLUPHVLQLQ�IDU]��GL HUOHULQLQ�LVH�P¾V�
WHKDS�ROGX X�\¸Q¾QGHNL�J¸U¾ OHULQLQ��D\UòFD�+]��3H\JDPEHU֢LQ�LVPL�
QLQ�]LNUHGLOGL L�KHU�VHIHUGH�VDODYDW�JHWLUPHQLQ�YDFLS�ROGX X� HNOLQGHNL�
ED ND�ULYD\HWOHULQ�GH�ROGX XQX�EHOLUWHUHN�EX�KXVXVXQ�KHU�K¤O¾N¤UGD�LK�
WLODIOò�ROGX XQX�LIDGH�HGHUHN�NRQXQXQ�K¾NP¾QH���WHPDV�HGHU���

.¤WLE��HOHEL��JHQHO�RODUDN�+]��3H\JDPEHU֢H�VDODYDW�JHWLULOPHVL�NRQX�
VXQD�NòVDFD�GH LQGLNWHQ�VRQUD�KXWEH�HVQDVòQGD�P¾H]]LQOHU�WDUDIòQGDQ�VHV�
OL�YH�QD PHOL�RODUDN�JHWLULOHQ�VDODYDW��WDVOL\H��KDNNòQGD� X�D©òNODPDODUGD�
EXOXQXU��֥*HOGLN�WDUWò PD�NRQXVX�RODQ��KDWLS�KXWEHGH�LNHQ�P¾H]]LQOHULQ�
ո6DOODյOO¤K¾�DOH\Kչ�YH�ո5DGò\DյOO¤K¾�DQKչ�GL\H�©D Uò PDODUò�KXVXVXQD��%X�
NRQXGD�DVòO�RODQ�֥ ��� PDP�KXWEH�RNXUNHQ�VHQ�DU�
NDGD òQD��֡6XV�֢�GHVHQ�ER �ODI�HWPL �ROXUVXQ�֦�� KDGLVLQH�ELQDHQ�VXVPDN�YH�
VHVVL]FH�GLQOHPHQLQ�YDFLS�ROGX XGXU��%XQXQ�YDFLSOL LQGH�LWWLIDN�YDUGòU��
+]��3H\JDPEHU֢H�VDODYDW�JHWLULOPHVL�KXVXVXQGDNL�YDFLSOLN�LVH�LKWLODIOòGòU��
%X�VHEHSOH�KXWEH�HVQDVòQGD�VHVVL]�NDOPDQòQ�VDODYDW�JHWLUPH\H�WHUFLK�HGLO�
PHVL�NHVLQOH PL WLU��$QFDN� LQVDQODUòQ�¸UI¾�EXQXQ�WHUVL�RODUDN�\HUOH PL
ROXS� VX©�YH�J¾QDK�ROVD�ELOH�EXQX�NHQGLOHULQL�ED OD\DQ�ELU� ¤GHW�KDOLQH�
JHWLUPL OHUGLU�NL�EXQGDQ�ELU�W¾UO¾�YD]�JH©PH]OHU�֦��

0¾HOOLI�KDONòQ�EX�NRQXGDNL�WXWXPXQX�WHVSLW�HWWLNWHQ�VRQUD�֝WDVOL\H�YH�
WDUGL\H\H�WHPDV�HWPHGHQ�JHQHO�RODUDN��KDON�DUDVòQGD�¸UI�YH�¤GHW�KDOLQH�
JHOHQ�GXUXPODU�NDU òVòQGD�QDVòO�KDUHNHW�HGLOPHVL�JHUHNWL LQL�VHEHSOHUL\OH�
EHUDEHU� ¸\OH�L]DK�HGHU��%LU� L �KDON�DUDVòQGD�¸UI�YH�¤GHW�ROXS�©R XQOXN�
EXQX�WHUFLK�HGHUHN��\DGòUJDPDGDQ��E¾\¾N�N¾©¾N�KHUNHV�EX�L H�ED ODQPò
ROVD��RQX�̧ \OHFH�NDEXOOHQPHN�JHUHNLU���GHW�HGLQLOHQ�EX�L �ELG֢DW�YH�J¾QDK�
ELOH�ROVD�RQX�HQJHOOHPHN�DU]XVXQGD�RODQ�NL L�ER �\HUH�]DKPHW�©HNPHNWHQ�
YH�ո0HQ�OHP�\DյULI�XUIH�HKOL�]HP¤QLK°�IHK¾YH�F¤KLO¾Q���<D DGò ò�]DPDQGDNL�
LQVDQODUòQ�¸UI¾Q¾�ELOPH\HQ�NL L��¤OLP�GH�ROVD��FDKLOGLU�չ�V¸]¾QH�ELQDHQ�FDKLO�
OL LQL�YH�DSWDOOò òQò�RUWD\D�©òNDUPDNWDQ�ED ND�ELU� H\�\DSPò �ROPD]��.¸W¾�
RODQ� H\OHUGHQ�QHIUHW�HWWLUHUHN�YD]�JH©LUPHN�L©LQ�X UD PD�KXVXVXQGD�ELOH�
©RN�LOHUL�JLGLOLUVH��GLO�LOH�\DSòODQ�LOHUL�JHUL�NRQX PDODU�NòOò©OD�YH�V¾QJ¾\OH�

��� .RQXQXQ�K¾NP¾�LOH�DODNDOò�JHQL �WDIVLODW�L©LQ�EN��0XKDPPHG�$OL�HV�6¤E½Q°��5DY¤LXյO�
EH\¤Q� WHIV°UX� ¤\¤WLյO�DKN¤PL� PLQHյO�.XUյ¤Q�� ��� %DVNò� �'LPH N�� 0HNWHEHW¾֢O�*D]]¤O°��
������������������

��� .¤WLE��HOHEL��0°]¤Q¾յO�KDN�����
��� %XKDUL��֥&XPD֦������0¾VOLP��֥&XPD֦�����
��� .¤WLE��HOHEL��0°]¤Q¾յO�KDN��������



\DSòODQ�VDYD �YH�YXUX PD\D�VHEHS�ROXS�HVNLGHQ�J¸U¾OG¾ ¾�JLEL�WDDVVXS�
FHQNOHUL�JLEL�GXUXPODU�RUWD\D�©òNDU��=LUD�KDONòQ��̧ UIH�PXKDOLI�ELU�V¸]¾�KDN�
ELOH�ROVD�NROD\�NROD\�NDEXO�HWPHPHVL�RQXQ�IòWUDWòQGD�PHYFXWWXU��<DVDN�
NRQXOGXN©D�R�ILLOL�L OHPH�DU]XVX�GDKD�GD�DUWDU��0XWODND�\DVDNODQPDVò�YH�
WRSOXPGDQ�NDOGòUòOPDVò�JHUHNHQ�ELU�GXUXP�NDU òVòQGD�LVH�֥

��2QD�\XPX DN�V¸]�V¸\OH\LQ��EHONL�̧ ¾W�GLQOHU�YH\D�NRUNDU�֦��

¤\HWL�LOH�DPHO�HWPHN�OD]òPGòU�NL��QH]DNHW�YH�\XPX DNOòN�LOH�\DSòODFDN�RODQ�
GDYHWLQ�PH\YHVL�RUWD\D�©òNDFDNWòU���

0¾HOOLI��KDONòQ� HNOHQ�LEDGHW�W¾U¾QGHQ�RODQ�̧ UIOH PL �ELG֢DWODUòQD�©RN�
ID]OD�P¾GDKDOH�HGLOPHPHVL�WDYVL\HVLQGH�EXOXQDUDN��KHUNHVLQ�XIDN�WHIHN�
NXVXUODU� L OH\HELOHFH LQL� VDPLPL� ELU� XVO¾SOD� X� HNLOGH� LIDGH� HWPL WLU��
LPGL��LEDGHW�W¾U¾QGHQ�RODQ�EX�L OHUGH�©RN�ID]OD�DUD WòUPD�YH�LQFHOHPH�
\DSPDGDQ��KDONò��J¸U¾Q¾ WH�KDN�RODQ�LEDGHWOHUL\OH�ED �ED D�EòUDNPDN��
K¤NLP�YH�YDL]OHULQ�GH�RODQò�ROGX X�JLEL�EòUDNDUDN�� EN¤¾�P¤�N¤QH�DO¤�P¤�
N¤QH��DUD�\HUGH�¸UIH�PHEQ°�XIDN�WHIHN�NXVXU�YH�KDWDODUòQD�EDNPDPDOD�
Uò� JHUHNLU��$FDED�NXOODUòQ�\DSWò ò� KHU� LEDGHW� NLWDSODUGD� \D]Gò ò� ¾]HUH�
ոNHP¤�K¾YH�KDNNXK½չ�OD\òNò\OD�Pò�\DSòOPDNWDGòU"� PDP�*D]]¤O°�YH�RQXQ�
JLEL�E¾\¾N�¤OLPOHU��ո�PU¾P¾]GH�KDNND�\DUDU�LNL�UHN¤W�QDPD]�NòODPDGòN�չ�
GL\HUHN�DF]L\HWOHULQL�LWLUDI�HGLS��ո6¾EK¤QHNH�P¤�DEHGQ¤NH�KDNND�LE¤GHWLNH�
��1RNVDQ�VòIDWODUGDQ�P¾QH]]HK�RODQ�$OODKòP��VDQD�KDNNò\OD�NXOOXN�HGH�
PHGLN�չ� GHPL OHUGLU�� &HQ¤E�ò� %¤U°� EDK¤� �EHGHO�� WDQUòVò� GH LO� EDK¤QH�
WDQUòVòGòU�� 2QXQ� UDKPHW� GHU\DVò�� ո � �� 5DKPHWLP� KHU� H\L�
NDSODPò WòU�֦�� ¾]HUH�ROXS�LKVDQ��O¾WXI�YH�NHUHPLQLQ�VRQX��VòQòUò�\RNWXU��
.XOD�OD]òP�RODQ�LVH��J¾F¾�QLVEHWLQGH�$OODK֢òQ�HPLUOHULQH�X\XS�RQD�\DNòQ�
RODQ�NXOODUòQòQ�\DSWò ò�JLEL�NHQGLVLQH�\DOYDUòS�\DNDUPDVòGòU���

6218�
2VPDQOò֢QòQ�\HWL WLUGL L�E¾\¾N�¤OLPOHUGHQ�ELULVL�RODQ�.¤WLE��HOHEL��

G¸QHPLQLQ��;9,,��\¾]\òO��HQ�HWNLOL�VLPDODUòQGDQ�ELUL�RODUDN�WDULK�VDK�

��� 7DKD��������
��� .¤WLE��HOHEL��0°]¤Q¾յO�KDN��������
��� $֢UDI��������
��� 0¾HOOLI��NXOXQ� X�EH\LWOHUL�RNX\DUDN�DF]L\HW�YH�QRNVDQòQò�LWLUDI�HWPHVLQL�LVWHU��3¤GL ¤K¤�
EL�GHUJ¤K�ò�W½�SHQ¤K�¾UGH�HP���'HU�KDU°P�L�KD]UHWHW�U½\�L�VL\¤K�¾UGH�HP����¤U�ò�©°U�¾UGH�
HP�NHGHU�JHQF�W½�Q°VW���1°VWL�YH�PDյVL\HW�DF]�YH�J¾Q¤K�¾UGH�HP��&¾UP¾QH�LյWLU¤I�H\OH\HQ�
PLVN°Q���<H GLU�DQGDQ�NL�ROD�W¤DW�E°Q��.¤WLE��HOHEL��0°]¤Q¾յO�KDN�����



QHVLQGH�\HULQL�DOPò WòU��)DUNOò�DODQODUGD�WHOLI�HWWL L�HVHUOHUL��KHP�NHQGL�
VL�KD\DWWD\NHQ�KHP�GH�GDKD�VRQUDNL�G¸QHPOHUGH�LOJL�LOH�WDNLS�HGLOPL ��
WDNLS� HGLOPH\H� GHYDP� HWPHNWHGLU��0°]¤Q¾յO�KDN� I°� LKWL\¤ULյO�HKDN� DGOò
HVHULQGH��\D DGò ò�G¸QHPGH��¸]HOOLNOH�PHGUHVH�YH�WHNNH�PHQVXSODUò�DUD�
VòQGD�©RN�FLGGL�WDUWò PDODUD�VHEHEL\HW�YHUHQ�ED]ò�NRQXODUò�HOH�DODUDN�GH�
HUOHQGLUPH\H�WDEL�WXWPX WXU�
0¾HOOLILQ�� HOH� DOGò ò�PHVHOHOHUL� JHQHOOLNOH� IòNK°� WDUDIòQGDQ�GH LO� GH�

KLNPHW� YH� VRV\RORMLN� WDUDIòQGDQ� \DNOD DUDN� WDKOLO� HWWL L� J¸U¾OPHNWH�
GLU��%X�WDKOLOOHU�HVQDVòQGD��D òUò\D�ND©PDGDQ��JHUHNOL�J¸U¾OHQ�\HUOHUGH�
¤\HWOHU��KDGLVOHU��N¾OO°�N¤LGHOHU��WDVDYYXI°�GHULQOL L�RODQ�¸]O¾�V¸]OHU�YH� L�
LUOHUGHQ�GH�LVWLIDGH�HGHUHN�PHVHOHOHUH�©R XQOXNOD�KLNPHW�SHQFHUHVLQGHQ�
EDNWò ò�DQOD òOPDNWDGòU�

0¾HOOLI�L©HULVLQGH�\D DGò ò�WRSOXPXQ�J¾QO¾N�GLQ°�\D DQWòVòQò��¸UI¾�
Q¾��¤OLP�FDKLO�KHU�NHVLPGHQ�LQVDQòQ�\D DP�YH�G¾ ¾QFH�WDU]òQò�©RN�L\L�
WDQòPDNWDGòU��%X�P¾QDVHEHWOH�� WRSOXPXQ�GLQ°�\D DQWòVòQòQ�SDU©DODUòQò
WH NLO�HGLS�ELG֢DW�RODUDN�NDEXO�HGLOHQ�ILLOOHU�KDNNòQGD�FDQ�DOòFò�WHVSLWOHUGH�
EXOXQPX ��NRQXODU�HWUDIòQGD�FHUH\DQ�HGHQ�©RN�©HWLQ�WDUWò PDODUò�WHQNLW�
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