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VO¤P°�LOLPOHU�VDKDVòQGD�¸QHPOL�HVHUOHUOH�LVPLQGHQ�V¸]�HWWLUHQ�¤OLPOHUGHQ�ELUL�GH�0XN¤WLO�
E��6¾OH\PDQ֢GòU��+LFU°�����WDULKLQGH�YHIDW�HGHQ�P¾HOOLI��.XU֢DQ�ò�.HULP֢L�ED òQGDQ�VR�
QXQD�NDGDU�WHIVLU�HGHQ�LON�P¾IHVVLU�RODUDN�ELOLQPHNWHGLU��2��KHU�QH�NDGDU�WHIVLU�LOPLQGH�
WHPD\¾]�HWPL �ROVD�GD�KDGLV�VDKDVòQGD�GD�¸QHPOL�ELU�\HUH�VDKLSWLU��%X�©DOò PDGD�0XN¤WLO�
E��6¾OH\PDQ֢òQ�NòVDFD� WDQòWòOPDVòQòQ�DUGòQGDQ��KDGLV� LOPL� VDKDVòQGDNL�J¸U¾ OHULQH�\HU�
YHULOGL��.HQGL�NLWDSODUò�YH�KDNNòQGD�\DSòODQ�©DOò PDODUD�LVWLQDGHQ�0XN¤WLO֢LQ�VHQHG�YH�
PHWQH�GDLU�J¸U¾ OHUL��KDGLVOHUL�QDVòO�DQOD\òS� HUK�HWWL L��PHWLQ�YH�VHQHG�WHQNLWOHUL��ULYD\HW�
¾VOXEX�JLEL�NRQXODU�¾]HULQGH�GXUXOGX��$\UòFD�0XN¤WLO֢LQ�KDGLV©LOL L�NRQXVXQGD�\DSòODQ�
WHQNLW�YH�WHVSLWOHU�GLOH�JHWLULOLS�RQD�\¸QHOLN�EX�WHQNLW�YH�WHVSLWOHULQ�\HULQGH�ROXS�ROPD�
Gò ò�GD�DUD WòUòOGò�� VO¤P�PHGHQL\HWLQH�NDWNò�VD ODPò ��PH KXU�ELU�¤OLPL�YH�RQXQ�J¸U¾ OH�
ULQL�DUD WòUòS��J¾Q�\¾]¾QH�©òNDUPDN��JH©PL L�GR UX�DQODPD�YH�JHOHFH L�LQ D�HWPH�DGòQD�
¸QHPOL�ELU�KL]PHW�RODUDN�J¸U¾OPHNWHGLU��
$QDKWDU�.HOLPHOHU��+DGLV��0XN¤WLO�E��6¾OH\PDQ��V¾QQHW��WHQNLW
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2QH�RI�WKH�VFKRODUV�ZLWK�LPSRUWDQW�ZRUNV�LQ�WKH�ILHOG�RI�,VODPLF�VFLHQFHV�LV�0XT WLO�E��
6XOHLPDQ�7KH�DXWKRU�ZKR�GLHG�RQ�RQH�KXQGUHG�DQG�ILIW\�KLMU �ZDV�NQRZQ�DV�WKH�ILUVW�
FRPPHQWDWRU� WR� LQWHUSUHW� WKH�4XU֢DQ� IURP� WKH�EHJLQQLQJ� WR� WKH� HQG��(YHQ� WKRXJK�
KH� FDPH� WR� WKH� IRUHIURQW� LQ� WKH� ILHOG� RI� FRPPHQWDU\�RI� WKH�4XU֢DQ�� KH� DOVR�KDG� DQ�
LPSRUWDQW� SODFH� LQ� WKH� VFLHQFH� RI�+DGLWK�� ,Q� WKLV� VWXG\��ZH� LQYHVWLJDWHG�0XT WLO� E��
6XOHLPDQ֢V�YLHZV�LQ�WKH�ILHOG�RI�+DGLWK�6FLHQFH�DIWHU�EULHIO\�LQWURGXFLQJ�KLP��%DVHG�RQ�
RZQ�KLV�ERRNV�DQG�VWXGLHV�FRQGXFWHG�DERXW�KLP��0XT WLO֢V�RSLQLRQV�DERXW�WKH�LVQDGV�
DQG�WH[WV�RI�+DGLWKV��KRZ�KH�XQGHUVWRRG�DQG�LQWHUSUHWHG�WKH�+DGLWKV��KLV�FULWLFLVPV�RQ�
WKH�LVQDGV�DQG�WH[WV�RI�+DGLWKV��KLV�QDUUDWLRQ�VW\OH��HWF�ZHUH�GLVFXVVHG��,Q�DGGLWLRQ��ZH�
DOVR�GLVFXVVHG�WKH�FULWLFLVPV�DQG�VWDWHPHQWV�PDGH�DERXW�0XT WLO�IRU�KLV�EHLQJ�DQ�DXWKRU�
ZULWLQJ�DERXW�+DGLWKV��DQG�ZKHWKHU�WKHVH�FULWLFLVPV�DQG�FODLPV�ZHUH�WUXH�RU�QRW��,W�LV�
VHHQ�DV�DQ�LPSRUWDQW�VHUYLFH�LQ�WHUPV�RI�XQGHUVWDQGLQJ�WKH�SDVW�FRUUHFWO\�DQG�EXLOGLQJ�
WKH�IXWXUH�WR�UHFRJQL]H�D�IDPRXV�VFKRODU��ZKR�FRQWULEXWHG�WR�WKH�,VODPLF�FLYLOL]DWLRQ�
DQG�WR�GLVFRYHU�KLV�YLHZV�
.H\ZRUGV��+DGLWK��0XT WLO�E��6XOHLPDQ��VXQQDK��FULWLFLVP
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+LFU°�LNLQFL�DVòU�¤OLPOHULQGHQ�PH KXU�P¾IHVVLU�0XN¤WLO�E��6¾OH\PDQ֢òQ�

�¸�����������KD\DWò�YH�LOP°�NL LOL LQL�HOH�DODQ�SHN�©RN�©DOò PD�\DSòOPò �
WòU��%X�©DOò PDODUGD�P¾HOOLI�JHQL �.XU֢DQ�ELOJLVL�YH�\RUXPODUò�LOH�̧ Y¾O¾U�
NHQ�LWLNDG°�J¸U¾ OHUL�� VUDLO°�ELOJLOHUH�\HU�YHUPHVL���LVQDGò�KDIH�DOPDVò��
]D\òI�YH�PHY]½�KDGLVOHU�NXOODQPDVò��KDWWD�KDGLV�X\GXUPDVò�LGGLDODUò�LOH�
GH�FLGGL�HOH WLULOHUH�PDUX]�NDOPò WòU�

0XN¤WLO�E��6¾OH\PDQ֢òQ�EL\RJUDVLQH�\HU�YHUHQ�0L]]°��¸�������������
=HKHE°��¸������������� EQ�+DFHU��¸������������YH�6¾\½W°��¸������������
JLEL�¸QFHNL�¤OLPOHU�RQD�\¸QHOLN�\XNDUòGD�]LNUHGLOHQ�WHQNLWOHUL�VòUDODPò �
ODU�IDNDW�EX�WHQNLWOHULQ�LVSDWò��\DKXW�UHGGL�VDGHGLQGH�GR\XUXFX�¸UQHN��
ELOJL�YH�EHOJH\H�\HU�YHUPHPL OHUGLU��0¾HOOLI�KDNNòQGD�\DSòODQ�\HQL�©D�
Oò PDODU�LVH�XPXPL\HWOH�¸QFHNL�¤OLPOHULQ�YHUGL L�ELOJLOHULQ�WHNUDUòQGDQ�
LEDUHWWLU�

0XN¤WLO�E��6¾OH\PDQ�KDNNòQGD�\DSòODQ�©DOò PDODU�L©LQGH�HQ�NDSVDP�
Oò� RODQò�$EGXOODK�0DKPXG� HKK¤WH֢\H� DLWWLU�� HKK¤WH�EX�©DOò PDVòQGD�
0XN¤WLO֢LQ� HQ� ¸QHPOL� HVHUL� RODQ� HW�7HIV°UXյO�NHE°U֢LQ� WDKNLNLQL� \DSPò
YH�P¾HOOLQ� KD\DWò��NLUOHUL�� HVHUOHUL�� WHIVLU� YH� NHODP� LOPLQGHNL� \HUL�
QL�P¾VWDNLO� ELU� FLOWWH� HOH� DOPò WòU��� 7¾UNL\H֢GH� LVH� EUDKLP��HOLN�� $OL�
�]HN�� UIDQ�<¾FHO�� VKDN�<D]òFò�� VPDLO�&HUUDKR OX��)HY]L�+DPXUFX��
&HOLO�.LUD]��+DWLFH�.HUSHWLQ�$USDJX ��+DOLV�$OED\UDN��+DVDQ�<DOGò]Oò
YH� H\PD�$OWD\�JLEL�ED]ò�DNDGHPLV\HQOHU�0XN¤WLO�E��6¾OH\PDQ֢òQ�KD\D�
Wò��HVHUOHUL��NLUOHUL��NHODP�YH�WHIVLUGHNL�\HUL�NRQXODUò�¾]HULQGH�©DOò PD�
ODU� \DSPò ODUGòU��� +DGLV� DODQòQGD� LVH� LNL� ©DOò PD� \DSòOPò WòU�� %LULQFLVL�
.DKUDPDQPDUD �6¾W©¾� PDP��QLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW¾V¾QGH�
UIDQ�=DKLWR OX�WDUDIòQGDQ�KD]òUODQDQ�֥0XN¤WLO�%��6¾OH\PDQ֢òQ�7HIVLU�L�
.HELU֢LQGHNL�+DGLVOHULQ�7DKULF�YH�'H HUOHQGLUPHVL֦� LVLPOL�\¾NVHN� OL�
VDQV�WH]LGLU�������\òOòQGD�\DSòODQ�EX�©DOò PD�LNL�E¸O¾PGHQ�ROX PDNWD�

�� 0HKPHW�$OWXQWD ��֥0XN¤WLO�E��6¾OH\PDQ֢òQ�7HIVLULQGH� VU¤LOL\DW�YH�+XU½I�ò�0XNDWWDD�
+DNNòQGDNL�<RUXPODUò֦��%R]LIGHU�'HUJLVL�����������������������

�� %N��$EGXOODK�0DKPXG� HKK¤WH��7HIV°UX�0XN¤WLO� E��6¾OH\P¤Q����FLOW�� �%H\UXW��'¤UX�
K\¤L֢W�WXU¤VL֢O�$UDE������������������7HIV°U�L�.HE°U��WUF��0��%H LU�(U\DUVR\����FLOW��� V�
WDQEXO�� DUHW�<D\òQODUò������������������

�� �PHU�7¾UNHU��(UNHQ�'¸QHP�7HIVLUOHULQGH�7HYLO�6RUXQX��� VWDQEXO��(QG¾O¾V�<D\òQODUò��
�������������



GòU��%LULQFL�E¸O¾PGH�¸QFHNL�©DOò PDODUòQ�WHNUDUò�PDKL\HWLQGH�P¾HOOLQ�
KD\DWò��HVHUOHUL��LOP°�NL LOL L�YE��NRQXODU�\HU�DOPò WòU�� NLQFL�E¸O¾PGH�LVH�
0XN¤WLO֢LQ�WHIVLULQGH�JH©HQ�����DGHW�KDGLVLQ�WDKULFL�\DSòOPò ��KDGLVOHULQ�
VòKKDW�GXUXPX�KDNNòQGD�ELOJL�YHULOPL WLU�� NLQFLVL�©DOò PD�LVH�%D\EXUW�
�QLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW¾V¾QGH� \LQH� ����� \òOòQGD� +DPGL�
7¾UNR OX�WDUDIòQGDQ�\DSòOPò ��֥0XN¤WLO�E��6¾OH\PDQ�YH�5LYD\HWOHULQLQ�
'H HUOHQGLUPHVL��7HIV°UX֢O�+DPVL�0LH��\H�0LQH֢O�.XU֢DQ�(VHUL��]H�
OLQGH�֦�LVLPOL�\¾NVHN�OLVDQV�WH]LGLU�

%L]LP�EX�©DOò PDPò]��KDGLV� LOPL�DODQòQGD�\DSòODQ�\XNDUòGDNL�©DOò �
PDODUò�WDPDPODU�PDKL\HWWH�RODFDNWòU�

0XN¤WLO֢LQ�KDGLV©LOL LQL�RUWD\D�NR\DELOPHN�L©LQ�LON�RODUDN�RQXQ�HW�
7HIV°UXյO�NHE°U� LVLPOL�HVHULQGHQ�LVWLIDGH�HGLOHFHNWLU��<LQH�0XN¤WLO֢LQ�EL�
\RJUDVLQL� \D]DQ�0L]]°֢QLQ�7HK]°E¾յO�NHP¤O�� EQ� +DFHU֢LQ�7HK]°E¾յW�
WHK]°E��=HKHE°֢QLQ�7¤U°KXյO� VO¤P�JLEL�HVHUOHUL�ED WD�ROPDN�¾]HUH�0XN¤WLO�
E��6¾OH\PDQ�KDNNòQGD�\D]òOPò �HVNL�YH�\HQL�©DOò PDODUGDQ�ID\GDODQòOD�
FDNWòU�
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%LU� ¤OLPLQ� J¸U¾ OHULQL� GR UX� ELU� HNLOGH� WHVSLW� HGHELOPHN� L©LQ� KHU�

H\GHQ�¸QFH�R�¤OLPLQ�\D DGò ò�FR UDI\D\ò�YH�R�FR UDI\DGD�\D D\DQ�LQ�
VDQODUòQ�¸UI��¤GHW�YH�N¾OW¾UOHULQL�L\L�ELOPHN�JHUHNPHNWHGLU��%X�\¾]GHQ�
GH�0XN¤WLO֢LQ� KDGLVOH� LOJLOL� J¸U¾ OHULQL� GR UX� DQOD\DELOPHN� L©LQ� ¸QFH�
RQXQ�KD\DWò�YH�\D DGò ò�FR UDI\DQòQ�WHPHO�¸]HOOLNOHUL�¾]HULQGH�GXUX�
ODFDNWòU�

�����0XN¤WLO�E��6¾OH\PDQթòQ�+D\DWò
0XN¤WLO�E��6¾OH\PDQ�E��%H °U�HO�%HOK°�HO�(]G°�HO�+RUDV¤Q°��KLFU°����

\òOòQGD�+RUDVDQ�E¸OJHVLQGH�EXOXQDQ�%HOK� HKULQGH�G¾Q\D\D�JHOPL ��©R�
FXNOX XQX�YH�JHQ©OL LQL�EXUDGD�JH©LUPL WLU��'DKD�VRQUD�\LQH�D\Qò�E¸O�
JHGH�EXOXQDQ�0HUY� HKULQH�WD òQPò �YH�EXUDGD�HYOHQLS�\XYD�NXUPX �
WXU��%D GDW�YH�%DVUD� HKLUOHULQGH�GH�EXOXQPX ��DQFDN�¸PU¾Q¾Q�E¾\¾N�
E¸O¾P¾Q¾�%HOK�YH�0HUY� HKLUOHULQGH�JH©LUPL ��H LWLPLQL�EX�LNL� HKLUGH�



WDPDPODPò WòU��<D DGò ò HKLUOHUGH�LOLPOH�PH JXO�RODQ��¸ UHQFLOHU�\HWL �
WLUHQ�0XN¤WLO�E��6¾OH\PDQ����������\òOòQGD�%DVUD֢GD�YHIDW�HWPL WLU��

(WEH¾֢W�W¤EL°Q� G¸QHPL� P¾IHVVLUOHULQGHQ� VD\òODQ� 0XN¤WLO� E��
6¾OH\PDQ֢òQ� J¾Q¾P¾]H� LQWLNDO� HWPL � ¾©� HVHUL� EXOXQPDNWDGòU��7HIV°UX�
0XN¤WLO�E��6¾OH\P¤Q��HO�9XF½K�YHյQ�QH]¤LU��7HIV°UX�KDPVL�PLH�¤\H�PLQHյO�
.XUյ¤Q�LVLPOHUL�LOH�ELOLQHQ�EX�NLWDSODU�WDKNLN�HGLOLS�EDVòOPò WòU��

0XN¤WLO�E��6¾OH\PDQ֢òQ�\D DGò ò�G¸QHP��+RUDVDQ�E¸OJHVLQGH�VL\DV°�
YH�NU°�NDUò òNOòNODUòQ�\R XQ�ROGX X�ELU�]DPDQ�GLOLPL�RODUDN�ELOLQPHN�
WHGLU��(PHY°�\¸QHWLPLQLQ�VDOWDQDWOD PDVò��(PHY°�+D LP°�©HNL PHVL�YH�
LOP°�PH JXOL\HWL�HOLQGH�WXWDQ�PHY¤OLQLQ�FL]\H�YHUPH\H�]RUODQPDVò�JLEL�
VRUXQODU�EX�NDUò òNOòNODUòQ�WHPHO�VHEHSOHUL�RODUDN�¸]HWOHQHELOLU��%X�WRS�
OXPVDO�VRUXQODUD�ED Oò�RODUDN�ED]ò�VL\DV°�YH�LWLNDG°�PH]KHSOHU�JHOL LS�\D�
\òOòUNHQ�ED]òODUò�GD�SRS¾ODULWHVLQL�\LWLULS�ND\EROPD\D�\¾]�WXWPX WXU��%X�
G¸QHPGH�+RUDVDQ�\¸UHVLQGH�J¾©OHQHQ�YH�WRSOXP�¾]HULQGH�FLGGL�HWNL�
OHUL�RODQ�PH]KHSOHUGHQ�ELUL�=H\GL\\H֢GLU��$PHOL��LPDQGDQ�ELU�F¾]�VD\DQ�
PXWHGLO� L°�PH]KHSOHUGHQ�ELUL�RODQ�=H\GL\\H��NLUOHULQL�HKO�L�EH\W�VHY�
JLVL�¾]HULQGHQ�\D\Pò �YH�PHY¤OLGHQ�SHN�©RN�NL LQLQ�VHPSDWLVLQL�ND]DQ�
PD\ò�ED DUPò WòU���%X�\òOODUGD�+RUDVDQ֢GD�DGòQGDQ�V¸]�HWWLUHQ�HQ�J¾©O¾�
PH]KHS� LVH�NX NXVX]�0¾UFLH֢GLU���$PHOL�� LPDQòQ�F¾]֢¾�RODUDN� WDQòP�
ODPD\DQ�0¾UFLH�PH]KHEL��KLFU°�LNLQFL�\¾]\òOòQ�ED ODUòQGD�+RUDVDQ�E¸O�
JHVLQGH�(PHY°�\¸QHWLPLQH�NDU ò�RUWD\D�©òNDQ�LV\DQODUòQ�NLU�EDEDOò òQò

�� (E¾֢O�+DFF¤F�&HP¤O¾GG°Q�<½VXI�E��$EGLUUDKP¤Q�E��<½VXI�HO�0L]]°��7HK]°E¾յO�NHP¤O�
I°�HVP¤LյU�ULF¤O��WKN��6¤GòN�0XKDPPHG�&HP¤O�HO�֡$WD���%H\UXW��'¤UX֢O�ILNU�������������
���������$KPHG� E��$OL� E��+DFHU� HO�$VN¤O¤Q°�� 7HK]°EXյW�WHK]°E� I°� ULF¤OLյO�KDG°V�� WKN��
$GLO�$KPHG�$EGX֢O�0HUKXG��$OL�0XKDPPHG�0X֢DYYòG�� �%H\UXW��'¤UX֢O�N¾W¾EL֢O�
֡LOPL\\H��������������������� HPV¾GG°Q�0XKDPPHG�E��$KPHG�H]�=HKHE°��0°]¤QXյO�
LյWLG¤O�I°�QDNGLյU�ULF¤O���%H\UXW��'¤UX֢O�N¾W¾EL֢O�֡LOPL\\H�����������������0L]]°��7HK]°EXյO�
NHP¤O�����������

�� *HQL �ELOJL�L©LQ�EN��7¾UNHU��(UNHQ�'¸QHP�7HIVLUOHULQGH�7HYLO�6RUXQX��������� UIDQ�=DUL�
IR OX��0XN¤WLO�E��6¾OH\PDQյòQ�7HIVLU�L�.HELUյLQGHNL�+DGLVOHULQ�7DKULF�YH�'H HUOHQGLUPHVL��
�<¾NVHN�/LVDQV�7H]L��.DKUDPDQPDUD �6¾W©¾� PDP��QLYHUVLWHVL��������������

�� 5HFHS�8VOX��+LFUL�,�,,��<¾]\òOODUGD�+RUDVDQ�7DULKL���<¾NVHN�/LVDQV�7H]L��8OXGD ��QL�
YHUVLWHVL������������������ VPDLO�3òUODQWD��֥+RUDVDQ�%¸OJHVLQLQ�)HWKL�0HVHOHVL֦��&XP�
KXUL\HW��QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL�;9��������������������

�� 0¾UFLH֢\H�J¸UH�E¾\¾N�J¾QDK�LPDQD�]DUDU�YHUPH]��\DQL�DPHO�LPDQGDQ�ELU�F¾]�GH�
LOGLU��2QODUD�J¸UH�LQN¤U�YDU�LVH�LWDDWLQ�ELU�ID\GDVò�\RNWXU��$\Qò HNLOGH�LPDQ�YDU�LVH�

J¾QDKòQ�GD�ELU�]DUDUò�ROPD]��(WKHP�5XKL�)ò ODOò���D òPò]GD� WLNDGL� VO¤P�0H]KHSOHUL��
���%DVNò��� VWDQEXO��6HO©XN�<D\òQODUò�������������+RUDVDQ�E¸OJHVLQGH�0¾UFLH֢QLQ�GX�
UXPX�KDNNòQGD�JHQL �ELOJL�L©LQ�EN�� VPDLO�3òUODQWD��2UWD©D յòQ� QFLVL�1L DEXU���� VWDQEXO��
+LNPHWHYL�<D\òQODUò��������������������������



GD�\DSPò WòU��(PHY°OHU�G¸QHPLQGH�0¾UFL°OHU�ELU�\DQGDQ�G¸QHPLQ�GL�
HU� LWLNDG°�PH]KHSOHUL� LOH�NU°�P¾QDND DODUD�JLUL LUNHQ��GL HU�\DQGDQ�

GD�PHY¤OLQLQ KDNODUòQòQ�\òOPD]�VDYXQXFXVX�SR]LV\RQXQGD�GHYOHWH�NDU ò
LV\DQ�ED ODWPò WòU��+LFU°�LNLQFL�DVòUGD�EX�E¸OJHGH� VO¤P�GLQLQGHQ�¸QFH�
YDU�RODQ�=HUG¾ WO¾N��0DQLKHL]P��0D]GHL]P��+LQGXL]P��%XGL]P��+ò�
ULVWL\DQOòN�YH�<DKXGLOLN�GLQOHULQLQ�GH� WRSOXP�¾]HULQGH�¸QHPOL�HWNL\H�
VDKLS�ROGX X�V¸\OHQHELOLU�

0XN¤WLO�� (PHYLOHUGHQ� VRQUD� LNWLGDUD� JHOHQ� $EEDVLOHU� GHYULQGH�
%DVUD֢\D�JLWPL �YH�RUDGDNL� LGDUHFLOHU� LOH� L\L� LOL NLOHU�NXUPX WXU��+DWWD�
$EEDV°�+DOLIHVL�0DQVXU֢XQ�]DPDQ�]DPDQ�RQX�PHFOLVLQH�GDYHW�HWWL L�YH�
ED]ò�NRQXODUò�RQXQOD�LVWL DUH�HWWL L�ELOLQPHNWHGLU��

0XN¤WLO�E��6¾OH\PDQ֢òQ�GR GX X�YH�\HWL WL L�%HOK�YH�0HUY� HKLUOHUL�
KLFU°�LNLQFL�DVòU�YH�VRQUDVòQGD�+RUDVDQ�E¸OJHVLQLQ�GLQ°��VL\DV°�YH�N¾OW¾UHO�
D©òGDQ�HQ�̧ QHPOL�PHUNH]OHULQGHQGLU��$UDSODUòQ�EX�E¸OJH\L�IHWKLQH�NDGDU�
EX� HKLUOHU�IDUNOò�GLQ�YH�N¾OW¾UOHUH�HY�VDKLSOL L�\DSPD\D�GHYDP�HWPL �
WLU��$QOD òODQ�R�NL�0XN¤WLO�E��6¾OH\PDQ��<XQDQ�IHOVHIHVLQGHQ�+òULVWL\DQ�
PH]KHSOHULQH�� LD֢GDQ�+DULFLOHU�YH�0X֢WH]LOH�PH]KHSOHULQH�NDGDU�SHN�
©RN�IDUNOò�LQDQ©�JUXSODUòQD�HY�VDKLSOL L�\DSDQ�ELU�E¸OJHGH�\D DPò WòU�

0XN¤WLO��\D DGò ò�FR UDI\DQòQ�]HQJLQ�N¾OW¾U¾�L©LQGH�KDGLV�ELOJLVLQ�
GHQ�GH�QDVLELQL�DOPò WòU��'¸QHPLQ�¸QHPOL�KDGLV�¤OLPOHULQGHQ� EQ� LK¤E�
H]�=¾KU°� �¸�� ���������� EQ� 6°U°Q� �¸�� ��������� YH� 6¾I\¤Q� HV�6HYU°� �¸��
���������JLEL�PXKDGGLVOHUOH�EXOX PX �RQODUGDQ�GHUVOHU�DOPò WòU��

����� 0XN¤WLO� E�� 6¾OH\PDQյòQ� <D DGò ò� %¸OJHQLQ� +DGLV� OPL� $©òVòQGDQ�
�QHPL

0¾HOOLQ�\D DGò ò�G¸QHP�KLFU°� LNLQFL�DVUòQ�LON�\DUòVòQD�WHNDE¾O�HW�
PHNWHGLU��(WEH¾֢W�W¤EL°Q�G¸QHPL�RODUDN�ELOLQHQ�EX�]DPDQ�GLOLPL��KDGLV�
LOPLQLQ�JHOL LPL�D©òVòQGDQ�ROGXN©D�¸QHPOL�ELU� V¾UHFL�ROX WXUPDNWDGòU��
=LUD�KLFU°�ELULQFL�DVUòQ�VRQODUòQGD�(PHY°�+DOLIHVL��PHU�E��$EGLOD]L]֢LQ�
�¸�����������\D]òOò�HPULQLQ�ELU�JHUH L�RODUDN�0HGLQH�9DOLVL�(E½�%HNLU�E��
+D]P��¸������������KDGLVOHUL�WRSDUOD\òS�ND\òW�DOWòQD�DOPD\D�ED ODPò WòU��
(E½�%HNLU�E��+D]P֢òQ�ED ODGò ò�DQFDN�\DUòGD�EòUDNWò ò�WHGYLQ�IDOL\HWLQL�

�� 0L]]°��7HK]°E¾յO�NHP¤O�����������
�� =DULIR OX��0XN¤WLO�E��6¾OH\PDQյòQ�7HIVLU�L�.HELUյLQGHNL�+DGLVOHULQ�7DKULF�YH�'H HUOHQGLU�
PHVL�����



EQ� LK¤E�H]�=¾KU°� �¸����������� WDPDPODPò WòU��� LIDKL�\ROODUOD� ULYD�
\HW� HGLOHQ�KDGLVOHU�� WHGYLQ� IDDOL\HWL� LOH� ND\òW� DOWòQD� DOòQòQFD� VLVWHPDWLN�
KDGLV� ULYD\HWL� G¸QHPL� GH� ED ODPò WòU�� %¸\OHFH� KLFU°� ELULQFL� DVòUGD� LK�
WL\DFD�ELQDHQ�KDGLV�ULYD\HW�HWPH�DQOD\ò ò�KLFU°�LNLQFL�DVòUGD�\HULQL�LOLP�
KDONDODUòQGD�KDGLV�ULYD\HW�HWPH�YH�KDGLV�GLQOH\LS�ND\GHWPH�DQOD\ò òQD�
EòUDNPò WòU��+DGLVOHULQ�WHGYLQL�GR DO�RODUDN�RQODUòQ�WDVQLQL�\DQL�IòNK°�
EDEODUD�\DKXW�ED ND�XVXOOHUH�J¸UH�VòQòDQGòUòOPDVòQò�GD�EHUDEHULQGH�JH�
WLUPL WLU��0HNNH֢GH� EQ�&¾UH\F��¸������������0HGLQH֢GH� EQ� VKDN��¸��
��������� YH�(QHV� E��0¤OLN� �¸�� ����������.½IH֢GH� 6¾I\¤Q� HV�6HYU°� �¸��
���������� DP֢GD�(Y]D°� �¸�� ����������<HPHQ֢GH�0D֢PHU�E��5¤ LG� �¸��
����������+RUDVDQ֢GD�LVH�$EGXOODK�E��0¾E¤UHN��¸�����������JLEL�¤OLPOHU�
KLFU°�LNLQFL�DVòUGD�KDGLVOHULQ�WDVQL�LOH�X UD Pò ODUGòU���

+LFU°�ELULQFL�DVòUGD� LIDK°�RODQ�KDGLV�ULYD\HWL�LNLQFL�DVòUGDQ�LWLEDUHQ�
\D]òOò�RODUDN�\DSòOPò WòU��+LFU°�LNLQFL�DVòUGD�\D]òODQ�0D֢PHU�E��5¤ LG֢LQ�
�¸�����������HO�&¤PL֡�LOH�0¤OLN�E��(QHV֢LQ��¸�����������0XYDWWDյ�LVLPOL�
HVHUOHUL�R�G¸QHPGHQ�J¾Q¾P¾]H�XOD DQ�HQ�¸QHPOL�KDGLV�ND\QDNODUòQ�
GDQGòU�

(E½�+DQ°IH֢QLQ��¸�����������¸QF¾O¾N�HWWL L�.½IH�PHUNH]OL�HKO�L�UH\�
HNRO¾�LOH�9¤VòO�E��$W¤֢QòQ��¸�����������̧ QF¾O¾N�HWWL L�0X֢WH]LOH�PH]KHS�
OHULQLQ� WHPHOOHUL�GH�0XN¤WLO֢LQ�\D DGò ò�G¸QHP�RODQ�KLFU°� LNLQFL�DVUòQ�
ED ODUòQGD�DWòOPò WòU�

+LFU°� ELULQFL� DVòUGD�PH\GDQD� JHOHQ�WQH� ROD\ODUò��� VHEHEL\OH� KDGLV�
X\GXUPD�IDDOL\HWOHUL�ED ODPò ��KLFU°�LNLQFL�DVòUGD�EX�IDDOL\HWOHU�VL\DV°�YH�
LWLNDG°�IòUNDODUòQ�GD�WH HNN¾O¾�LOH�DUWDUDN�GHYDP�HWPL WLU����+]��3H\JDP�
EHU�DGòQD�KDGLV�X\GXUPD�IDDOL\HWOHUL�DUWòQFD�XOHPD�EX�GXUXPXQ�¸Q¾QH�

���0XKDPPHG�$FF¤F� HO�+DW°E�� HV�6¾QQHW¾� NDEOHյW�WHGY°Q�� �%H\UXW��'¤UX֢O�ILNU�� �������
�����$KPHW�<¾FHO��+DGLV�7DULKL�� � VWDQEXO��0DUPDUD��QLYHUVLWHVL� ODKL\DW�)DN¾OWH�
VL�<D\òQODUò�������������%HNLU�.X]XGL OL��+DGLV�7DULKL�� � VWDQEXO��.D\òKDQ�<D\òQODUò��
������������

���&HODOHGGLQ� $EGXUUDKPDQ� E�� (E°� %HNU� HV�6¾\½WL�� 7HGU°E¾յU�U¤Y°� I°� HUKL� 7DNU°ELյQ�
1HYHY°��WKN��$EG¾OYDKKDE�$EG¾OODWLI����FLOW���5L\¤G��0HNWHEHW¾֢U�5L\¤G��WV����������

���+]��2VPDQ֢òQ� HKLG�HGLOPHVL�DNDELQGH�0¾VO¾PDQODU�DUDVòQGD�©òNDQ�&HPHO�YH�6òIIòQ�
VDYD ODUò�YH�VRQUDVòQGD�RUWD\D�©òNDQ�LKWLODIODU�

���2OX DQ�VL\DV°�YH�LWLNDG°�IòUNDODU�KHU�QH�NDGDU�IDUNOò�J¸U¾ OHUH�VDKLE�ROVDODU�GD�XV½O�L�
VHO¤VH\L�\DQL�$OODK֢D��Q¾EHYYHWH�YH�DKLUHWH� LPDQ�NRQXODUòQò�NDEXO�HWPH�QRNWDVòQGD�
KHPILNLUGLUOHU��+DWWD�SHN�©RN�WDO°�NRQXGD�ELUELUOHULQGHQ�HWNLOHQPL OHUGLU��%N��0HK�
PHW�7¸]OX\XUW��֥ ( ֡DU°��]HULQGH�'HYDP�(GHQ�0X֡WH]LO°�(WNLOHU�+DNNòQGD�%LU�'H HU�
OHQGLUPH֦��7XUNLVK�6WXGLHV�����������������������



JH©PHN�L©LQ�KDGLV�ULYD\HWLQGH�LVQDG�VLVWHPLQL�JHOL WLUPL ��GX\GXNODUò�ELU�
KDGLVLQ�ND\QD òQò�VRUJXODPD\ò�¸QHPOL�ELU�J¸UHY�ELOPL OHUGLU���UQH LQ�
EQ� LK¤E� H]�=¾KU°� �¸�� ���������֥5HV½OXOODK� ¸\OH�EX\XUGX�֦�GL\HUHN�
KDGLV�ULYD\HW�HGHQ� VKDN�E��(E°�)HUYH֢\L��¸������������֥%L]H�LSL�YH�NXOSX�
ROPD\DQ�KDGLVOHU�ULYD\HW�HGL\RUVXQ�֦�GL\HUHN�D]DUODPò WòU��<LQH�G¸QH�
PLQ�PXKDGGLVOHULQGHQ� X֢EH�E��+DFF¤F��¸�����������LVQDGVò]�KDGLVOHUL�
NDEXO� HWPH]NHQ�� 6¾I\¤Q�HV�6HYU°� �¸�� ���������GH�� ֥LVQDGòQ�P¾֢PLQLQ�
VLODKò�ROGX X֦�EHQ]HWPHVLQL�\DSPò WòU���

+LFU°� LNLQFL� DVUòQ� ED ODUòQGDQ� LWLEDUHQ� \DSòODQ� LVQDG� VRUX WXUPDVò
FHUK� YH� WD֢GLO� LOPLQLQ� WH HNN¾O¾Q¾� ]RUXQOX�K¤OH�JHWLUPL WLU��.½IH֢GHQ�
%DVUD֢\D�J¸©�HGHQ� X֢EH�E��+DFF¤F֢òQ�ED òQò�©HNWL L�ELU�JUXS�PXKDGGLV�
LNLQFL�DVUòQ�LON�\DUòVòQGD�VLVWHPDWLN�ELU� HNLOGH�FHUK�YH�WD֢GLO�IDDOL\HWOH�
ULQL� V¾UG¾UP¾ OHUGLU��+DWWD� X֢EH�� ULFDO� DUD WòUPDODUò� L©LQ�G¾]HQOL� LOLP�
KDONDODUò�NXUPX �YH�EX�L H�¸]HO�]DPDQ�D\òUPò WòU��5LYD\HWH�J¸UH�ELU� D�
KòV�RQGDQ�KDGLV�QDNOHWPHVLQL�LVWH\LQFH� X֢EH��֥

� ��%X�J¾Q�KDGLV�ULYD\HW�J¾Q¾�GH LOGLU��%X�
J¾Q�Jò\EHW�J¾Q¾G¾U��*HOLQ�\DODQFòODUòQ�Jò\EHWLQL�\DSDOòP�֦�GHPL WLU���

X֢EH�E��+DFF¤F֢òQ�ED ODWWò ò� FHUK�YH� WD֢GLO� IDDOL\HWLQL�6¾I\¤Q�HV�6HYU°�
�¸������������0¤OLN�E��(QHV� �¸������������$EGXUUDKPDQ�E��0HKGL� �¸��
����������<DK\D�E��6D°G�HO�.DWW¤Q��¸�����������JLEL�P¾QHNNLG�PXKDG�
GLVOHU�GHYDP�HWWLUPL OHUGLU�

&HUK�YH�WD֢GLO�LOPLQLQ�HQ�ID]OD�WDWELN�HGLOL L�LOLP�PHUNH]OHUL�+]��$OL�
WDUDIWDUODUòQòQ�EXOXQGX X�.½IH�LOH�+]��2VPDQ�WDUDIWDUODUòQòQ�EXOXQGX X�
%DVUD� HKLUOHUL�ROPX WXU��=LUD�HQ�ID]OD�KDGLV�X\GXUXOGX X�ELOLQHQ� HKLUOHU�
,UDN�E¸OJHVLQGH�\HU�DODQ�EX�LNL� HKLUGLU��1LWHNLP�=¾KU°��¸�����������EX�
GXUXPX��֥ (\�,UDNOòODU��%L]GH�ELU�NDUò �RODQ�KDGLV�VL]LQ�HOLQL]GH�ELU�NXODFD�
XOD ò\RU�֦�V¸]OHUL�LOH�LIDGH�HWPL WLU����0¤OLN�E��(QHV��¸�����������LVH�,UDN�

���7DODW�.R©\L LW��+DGLV�7DULKL���$QNDUD��7¾UNL\H�'L\DQHW�9DNIò�<D\òQODUò�������������
�����.X]XGL OL��+DGLV�7DULKL�����������

���(E½�%HNU�$KPHG�E��$O°�E��6¤ELW�HO�%D G¤G°��HO�.LI¤\H�I°�LOPLյU�ULY¤\H��WKN��(E½�$E�
GXOODK��HV�6½UHN°�� EUDKLP�+DPGL�HO�0HGHQ°���0HGLQH��HO�0HNWHEHW¾֢O�LOPL\\H��W�\����
����(UGR DQ�.¸\F¾��֥ X֢EH�E��HO�+DFFDF֢òQ�+DGLV� OPLQGHNL�<HUL֦�� QVDQ�YH�7RSOXP�
%LOLPOHUL�$UD WòUPDODUò�'HUJLVL������������������������

���(EX� $EGLOODK� HPVHGGLQ� E�� 0XKDPPHG� E�� $KPHG� E�� 2VPDQ� H]�=HKHE°�� 6L\HU¾�
DյO¤PLյQ�Q¾EHO¤��WKN�� XD\E�$UQDYXW���%H\UXW��0¾HVVHVHW¾֢U�ULV¤OH����������������



E¸OJHVL�L©LQ��֥2UDGD�JHFH�KDGLV�EDVòOòU��J¾QG¾]�KDUFDQòU�֦�GHPL WLU����%X�
G¸QHPGH�KDGLVOHULQ�HQ�©RN�X\GXUXOGX X�ELU�ED ND�E¸OJHQLQ�+RUDVDQ�
ROGX X�GD�V¸\OHQPL WLU��<DSòODQ�ELU�©DOò PD\D�J¸UH� VO¤P�FR UDI\DVòQòQ�
WDPDPòQD�RUDQOD�,UDN�E¸OJHVLQGHNL�\DODQFòODUòQ�RUDQò��������LNHQ�LNLQFL�
VòUDGD�\HU�DODQ�+RUDVDQ֢òQ�RUDQò������֢WLU���

0¾VO¾PDQODU� DUDVòQGDNL� VL\DV°� YH� LWLNDG°� E¸O¾QPHOHU� QHWLFHVLQGH�
RUWD\D� ©òNDQ� IòUNDODUòQ� OHK� YH� DOH\KWH� X\GXUGXNODUò� KDGLVOHUH� LODYHWHQ�
]òQGòNODUòQ� VO¤P֢ò�N¸W¾OHPHN�L©LQ�X\GXUGXNODUò�KDGLVOHU�GH�NDUò Pò WòU��
�UQH LQ�$EEDVL�+DOLIHVL�+¤U½Q�HU�5H °G֢LQ��¸�����������KX]XUXQD�JH�
WLULOHQ�ELU� ]òQGò òQ��¸OG¾U¾OHFH LQL� DQOD\òQFD�ELQ�KDGLV�X\GXUGX XQX�
LWLUDI�HWPHVL��LNLQFL�DVòUGD�SHN�©RN�KDGLVLQ�X\GXUXOPX �RODELOHFH L�LKWL�
PDOLQH�NDSò�DUDODPDNWDGòU���

%X� ELOJLOHUGHQ� DQOD òOGò ò� ¾]HUH�0XN¤WLO� E�� 6¾OH\PDQ� ©RN©D� KDGLV�
X\GXUXODQ�ELU�]DPDQ�GLOLPLQGH�YH�E¸OJHGH�LOP°�KD\DWòQò�JH©LUPL WLU��

����� +LFU°� NLQFL�$VòUGD� VQDG�.XOODQòPò
+LFU°� LNLQFL�DVUòQ�LON�\DUòVòQGD�\D]òODQ�HVHUOHUGH�ELU�VRQUDNL�\¾]\ò�

OD�RUDQOD�P¾UVHO�YH�PXQNDWò�KDGLVOHULQ�GDKD�©RN�ROGX XQX� V¸\OHPHN�
P¾PN¾QG¾U��<DQL�LNLQFL�DVUòQ�LON�\DUòVòQGD�VDKLK�KDGLVLQ� DUWODUòQGDQ�
ELUL�RODQ�LWWLVDO�KHQ¾]�WDP�RODUDN�RWXUPDPò WòU��%X�G¸QHPGH�֥EHOD ֦�VL�
JDVò�ROGXN©D�\D\JòQGòU��<DQL��֥EHOD DQ°�DQ�I¾O¤Q֦�GHQLOHUHN�DUDGDNL�UD�
YLOHULQ�KD]IHGLOLS�GR UXGDQ�+]��3H\JDPEHU��VDKDEH�\DKXW�WDELLQGHQ�UL�
YD\HW�HGLOGL L�J¸U¾OPHNWHGLU���UQH LQ�0D֢PHU�E��5¤ LG֢LQ��¸�����������
HO�&¤PLյ�YH�0¤OLN�E��(QHV֢LQ��¸�����������0XYDWWD֢VòQGD�EHOD DQ°�VLJDVò\�
OD�ULYD\HW�HGLOPL �SHN�©RN�KDGLV�PHYFXWWXU���

%X�G¸QHPGH�\D]òOPò �HVHUOHUGH�P¾UVHO�KDGLVOHULQ�\HU�DOPDVòQòQ�VH�
EHSOHULQGHQ� ELUL� GH� EX� W¾U� KDGLVOHULQ� GHOLO� RODUDN� NXOODQòOPDVòQGD� ELU�
VDNòQFD�J¸U¾OPHPHVLGLU���UQH LQ�0¤OLN�E��(QHV��¸������������P¾UVHO�
KDGLVL�GHOLO�RODUDN�NDEXO� HWWL L� L©LQ�HVHULQGH�EX� W¾U�KDGLVOHUH�\HU�YHU�
PHNWH�VDNòQFD�J¸UPHPL WLU��<LQH�0D֢PHU�E��5¤ LG֢LQ��¸�����������HO�

���=HKHE°��6L\HU¾�DյO¤PLյQ�Q¾EHO¤���������
���.X]XGL OL��+DGLV�7DULKL������
���=HKHE°��6L\HU¾�DյO¤PLյQ�Q¾EHO¤���������
����UQHNOHU�L©LQ�EN��%¾Q\DPLQ�(UXO��֥+LFUL�,,��$VòUGD�5LYD\HW��VOXEX��,�֦��$QNDUD��QL�
YHUVLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL�������������������.X]XGL OL��+DGLV�7DULKL������



&¤PL֢LQGH�EXOXQDQ������ULYD\HWWHQ�P¾UVHO�YH�PXQNDWò�KDGLVOHULQ�PXW�
WDVòO�KDGLVOHUGHQ�GDKD�©RN�ROGX X�WHVSLW�HGLOPL WLU���

%X� ELOJLOHUGHQ� KDUHNHWOH� KLFU°� LNLQFL� DVòUGD� LWWLVDO� DUWòQD� ©RN� ID]OD�
GLNNDW�HGLOPHGL LQL�V¸\OHPHN�P¾PN¾QG¾U��<DQL�EX�G¸QHPLQ�¤OLPOHUL�
P¾UVHO�YH�PXQNDWò�KDGLVOHUL�VDKLK�VD\GòNODUò�L©LQ�W¾P�UDYLOHUL�ND\GHWPH�
\H�O¾]XP�KLVVHWPHPL OHUGLU���©¾QF¾�DVòUGD�LVH�LVQDGòQ�PXWWDVòO�ROPDVò
¸QHP�ND]DQPò ��KDWWD�LNLQFL�DVòUGD�\D]òODQ�HVHUOHUGHNL�P¾UVHO�ULYD\HWOHU�
ELU� DUD\D� WRSODQDUDN� ֥.LW¤EX֢O�0HU¤VLO֦OHU� ROX WXUXOPX WXU����0XQNDWò
RODQ�EX�VHQHGOHULQ�ELU�NòVPòQòQ�KLFU°�¾©¾QF¾�DVòUGD�LWWLVDOH�G¸Q¾ W¾U¾O�
G¾ ¾�GH� V¸\OHQPL WLU����.òVPHQ�GR UX�RODQ�EX� LGGLD�0XN¤WLO� L©LQ�GH�
JH©HUOL�VD\òOPDOòGòU��<DQL�R�GD�KLFU°�LNLQFL�DVUòQ�ULYD\HW�DQOD\ò òQD�X\�
JXQ�RODUDN�GR DO�YH�JHOL PHPL �PXQNDWò�VHQHGOHUOH�KDGLV�ND\GHWPHNWH�
ELU�VDNòQFD�J¸UPHPL WLU��2QXQ�PXWWDVòO�ROPD\DQ�VHQHGOHUL�KLFU°�LNLQFL�
DVòUGD�ID]OD�GLNNDW�©HNPHPL �YH�WHQNLG�HGLOPHPL �ROVD�GD�VRQUDNL�\¾]�
\òOODUGD�EX�GXUXP�HOH WLUL�NRQXVX�RODELOPL WLU��

���08.�7 /�%��6�/(<0$1թ,1�+$' 6�$1/$<, ,
0XN¤WLO�E��6¾OH\PDQ֢òQ�\D]Gò ò HW�7HIV°UXյO�NHE°U�� VO¤P�G¾Q\DVòQGD�

\D]òOPò �LON�WDP�WHIVLU�NLWDEò�ROPD�¸]HOOL L�WD òPDNWDGòU��0¾HOOLI�EX�HVH�
ULQGH�SHN�©RN�KDGLV�NXOODQPò WòU��0HUIX��PHYNXI�YH�PDNWX� W¾U¾QGHQ�
RODQ�EX�KDGLVOHU�\DQòQGD�PHQNòEH�YH�KLN¤\H� W¾U¾�ULYD\HWOHUH�GH�UDVW�
ODQPDNWDGòU��$UD WòUPDODUòPò]D�J¸UH�0XN¤WLO֢LQ�KDGLV�DQOD\ò ò� LOH� LOJLOL�
P¾VEHW� YH�PHQ� GH HUOHQGLUPHOHULQ� E¾\¾N� E¸O¾P¾� HW�7HIV°UXյO�NHE°U
¾]HULQGHQ�\DSòOPò WòU��%L]�GH�EX�JHOHQHNWHQ�KDUHNHWOH�RQXQ�KDGLV�DQOD�
\ò òQò�V¸]�NRQXVX�WHIVLULQL�PHUNH]H�DODUDN�WHVSLW�HWPH\H�©DOò DFD ò]��

LPGL�0XN¤WLO֢LQ�NXOODQGò ò�KDGLVOHULQ�VòKKDW�GXUXPX�YH�RQXQ�KDGLV�
DQOD\ò ò�¾]HULQGH�GXUDOòP��

����� 5LYD\HWOHULQ�6òKKDW�'XUXPX
<DSòODQ� ©DOò PDODUD� J¸UH�0XN¤WLO� E�� 6¾OH\PDQ��PH]N½U� WHIVLULQGH�

����ULYD\HWH�\HU�YHUPL WLU��%X�KDGLVOHULQ�P¾QWHKDVò�EDNòPòQGDQ�GD ò�

���(UXO��ո+LFUL�,,��$VòUGD�5LYD\HW��VOXEX��,�չ�����
���.X]XGL OL��+DGLV�7DULKL�������
���/HRQH�&DHWDQL�� VO¤P�7DULKL��WUF��+¾VH\LQ�<DO©òQ��� VWDQEXO������������������



OòPò��PHUIX�����PHYNXI�����PDNWX�����P¾UVHO���YH�VHQHGVL]�����RODUDN�
WHVSLW�HGLOPL WLU���

%X� LVWDWLVWLN°� ELOJL\H� J¸UH�0XN¤WLO֢LQ� VHQHGL� ¸QHPVHPHGL L� \DKXW�
VHQHGH�©RN�D]�\HU�YHUGL L��VDKDEH�YH�WDELLQ�V¸]OHULQL�+]��3H\JDPEHU֢LQ�
V¸]OHULQGHQ�GDKD�©RN�]LNUHWWL LQL�V¸\OHPHN�P¾PN¾QG¾U�

0¾HOOLQ�WHIVLULQGH�\HU�YHUGL L�EX�KDGLVOHULQ�EXOXQGX X�ND\QDNODU�
EDNòPòQGDQ�GD òOòPò�LVH� ¸\OHGLU��.¾W¾E�L�WLVյD֢GD�����GL HU�KDGLV�NLWDS�
ODUòQGD����WHIVLU�NLWDSODUòQGD�����GL HU�ND\QDNODUGD����KDGLV��WHIVLU�YH�WD�
ULK�ND\QDNODUòQGD�RUWDN�RODQ�����KL©ELU�ND\QDNWD�\HU�DOPD\DQ�KDGLVOHULQ�
VD\òVò�LVH���֢W¾U���

%X�YHULOHUH�J¸UH�KDGLVOHULQ�E¾\¾N�E¸O¾P¾�PXWHEHU�KDGLV�ND\QDNOD�
UòQGD�\HU�DOPDNWDGòU��$QFDN�KDGLV�RODUDN�LIDGH�HGLOHQ����ULYD\HWLQ�KL©ELU�
ND\QDNWD�\HU�DOPDPò �ROPDVò�0XN¤WLO֢LQ�WHQNLGLQL�JHUHNOL�NòODQ�ROGXN©D�
¸QHPOL�ELU�KXVXVWXU��

����� 0XN¤WLO�E��6¾OH\PDQյòQ�5LYD\HW��VOXEX
0XN¤WLO�E��6¾OH\PDQ��WHIVLULQGH�ED]ò�ULYD\HWOHUL�VHQHGOL�ED]òODUòQò�LVH�

VHQHGVL]�RODUDN�ND\GHWPL WLU��0¾HOOLI�SHN�©RN�ULYD\HWL�$EGXOODK�E��6¤ELW�
�¸�������������EDEDVò��6¤ELW�E��<DNXE��¸������������+¾]H\O�E��+DELE��¸��
�����������0XN¤WLO�E��6¾OH\PDQ��¸����������� VHQHGL� LOH�QDNOHWPH WLU��
0¾HOOLI��\XNDUòGDNL�VHQHGGH�0XN¤WLO�E��6¾OH\PDQ�LVPLQGHQ�VRQUD�GR �
UXGDQ �GL\HUHN�GHYDP�HWPL WLU���UQH LQ�)¤WLKD�V½UHVLQL�WHIVLU�
HGHUNHQ�� � �� ��

�թ���� ��
HNOLQGH�ELU�ULYD\HWH�\HU�YHUPL WLU���

%D]HQ�GH�D\Qò�VHQHGH��ELUL�VDKDEL�ROPDN�¾]HUH�LNL�UDYL�GDKD�HNOH\H�
UHN� ULYD\HWL� QDNOHWPL WLU���UQH LQ� %DNDUD� V½UHVLQLQ� ���� D\HWLQL� WHIVLU�
HGHUNHQ�� �� ��

���=DULIR OX��0XN¤WLO�E��6¾OH\PDQյòQ�7HIVLU�L�.HELUյLQGHNL�+DGLVOHULQ�7DKULF�YH�'H HUOHQGLU�
PHVL������

���=DULIR OX��0XN¤WLO�E��6¾OH\PDQյòQ�7HIVLU�L�.HELUյLQGHNL�+DGLVOHULQ�7DKULF�YH�'H HUOHQGLU�
PHVL������

���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q��������



�� �� ODIò]ODUò�LOH�ELU�
ULYD\HW�ND\GHWPL WLU���

0¾HOOLI��HW�7HIV°UXյO�NHE°U֢LQGH�SHN�©RN�LVUDLOL\DW�W¾U¾�ELOJL\H�GH�\HU�
YHUPL WLU���]HOOLNOH�SH\JDPEHU�NòVVDODUòQò�DQODWDQ�D\HWOHUL�WHIVLU�HGHUNHQ�
HQ�N¾©¾N�D\UòQWòODUò�ELOH�DWODPDPò ��ROD\ODUòQ�JH©WL L�]DPDQ��\HU�YH� DKòV�
LVLPOHULQL�KHUKDQJL�ELU�ND\QD D�LVQDG�HWPHNVL]LQ�ELOGLUPL WLU���UQH LQ�
+]��0XVD֢QòQ�DV¤Vò��+]��6¾OH\PDQ֢òQ�RUGXVX��+]��<XQXV֢XQ�EDOò ò� LOH�
LOJLOL� GHWD\Oò� ELOJLOHU� ND\GHWPL WLU���� %LOLQGL L� ¾]HUH� EX� W¾U� ELOJLOHULQ�
E¾\¾N�ELU�NòVPò�7HYUDW�YH� QFLO֢GH�\HU�DODQ�LVUDLOL\DW�W¾U¾�KLN¤\HOHUGLU���

0¾HOOLI�� HVHULQGH� HKO�L� KDGLVLQ� NDEXO� HWPHGL L�� 6¾QQ°� VO¤P°� DQOD�
\ò � L©LQGH� \HU� EXODPD\DQ� ED]ò� ULYD\HWOHUH� GH� \HU� YHUPL WLU���UQH LQ�
*DU¤Q°N�ULYD\HWL�EXQODUGDQ�ELULGLU��0¾HOOLI��1HFP�V½UHVLQLQ����YH�����
D\HWOHULQGH�JH©HQ�֥/DW�YH�8]]D֢\D�YH�GL HU�¾©¾QF¾V¾�0HQ¤W֢D�QH�GHU�
VLQL]"֦�D\HWL�LOH�+DFF�V½UHVL�����D\HWLQL�D©òNODUNHQ�KHUKDQJL�ELU�L]DKDWWD�
EXOXQPDGDQ�*DU¤Q°N�ULYD\HWLQL�QDNOHWPL WLU���

���(EX֢O�+DVDQ�6¾OH\PDQ�E��%H LU�HO�(]G°�HO�0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q��WKN��
$KPHG�)HULG���%H\UXW��'¤UX֢O�N¾W¾EL֢O�LOPL\\H��������������

���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q��������
���*HQL �ELOJL�L©LQ�EN��0HKPHW�$NLI�.R©��7HIVLUGH�%LU�.D\QDN� QFHOHPHVL��HV�6DOHE°�7HI�

VLULQGH�0XN¤WLO�E�6¾OH\PDQ�5LYD\HWOHUL�����%DVNò���$QNDUD��.LW¤EL\¤W�<D\òQODUò���������
���

���%N��$EGXOODK�$\GHPLU��7HIVLUGH� VUDLOL\DW��� VWDQEXO��%H\DQ�<D\òQODUò�������������
���0XN¤WLO�E��6¾OH\PDQ�*DU¤Q°N�ULYD\HWLQL��1HFP���������+DFF�����.¤ILU½Q����D\HWOHULQL�
L]DK�HGHUNHQ�G¸UW�NH]�QDNOHWPHNWHGLU��0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\PDQ�������������
���������������������*DU¤Q°N�KDGLVHVL�GL\H�ELOLQHQ�ROD\�DQD�KDWODUò\OD� X� HNLOGH�PH\GD�
QD�JHOPL WLU��%D]ò�WDULK�YH�WHIVLU�NLWDSODUòQGD�JH©WL LQH�J¸UH��J¸UG¾NOHUL�FHID�VHEHEL\OH�
0¾VO¾PDQODUòQ�0HNNH֢GHQ�+DEH LVWDQ֢D� J¸©� HWWL L� ELU� G¸QHPGH��+]�� 3H\JDPEHU��
0HNNH�P¾ ULNOHUL� LOH� X]OD PDQòQ� \ROODUòQò� DUD\òS� DQOD PD� ©DUHOHUL� G¾ ¾Q¾\RUPX ��
%LU� J¾Q�.¤EH֢QLQ� \DQòQGD� ]LKQL� \LQH� EX� G¾ ¾QFH� LOH�PH JXO� LNHQ�1HFP� V½UHVLQL�
RNXPD\D�ED ODPò ��֥*¸UG¾Q¾]�P¾�R�/¤W�YH�8]]D֢\ò�YH�¾©¾QF¾�OHUL�RODQ��0HQ¤W֢ò"֦�
HNOLQGHNL�����YH�����D\HWOHUL�RNX\XQFD�+]��3H\JDPEHU��IDUNòQGD�ROPDNVò]òQ��֥ %XQODU�
\¾FH�NX X�NX ODUòGòU��JDU¤Q°N��YH� HIDDWOHUL�XPXOXU�֦�F¾POHOHULQL�GH�HNOHPL ��6½UHQLQ�
VRQXQD�JHOLQFH�VHFGH�D\HWL�ROGX X�L©LQ�+]��3H\JDPEHU�YH�RUDGD�EXOXQDQ�P¾VO¾PDQ�
ODU�VHFGH\H�NDSDQPò ODU��%X�GXUXPD� DKLW�RODQ�P¾ ULNOHU�+]��3H\JDPEHU֢LQ�RNXGX�
X�EX�F¾POHOHU�VHEHEL\OH�VRQ�GHUHFH�VHYLQHUHN��֥0XKDPPHG�LODKODUòPò]òQ� HIDDWLQL�

NDEXO� HWWL LQH� J¸UH� DUDPò]GD� ¸QHPOL� ELU� D\UòOòN� NDOPDGò�֦� GH\LS� RQODU� GD� VHFGH\H�
NDSDQPò ODU��%X�ROD\�GROD\òVò\OD�P¾ ULNOHU�0¾VO¾PDQODUD�H]D�HWPHNWHQ�YD]JH©PL OHU��
%X�KDEHU�+DEH LVWDQ֢GDNL�P¾VO¾PDQODUD��W¾P�0HNNHOLOHULQ� VO¤P֢D�JLUGL L� HNOLQGH�
XOD òQFD�+DEH LVWDQ֢GD�EXOXQDQ�0¾VO¾PDQODU�0HNNH֢\H�G¸QP¾ OHU��%X�ROD\òQ�DUGòQ�
GDQ�&HEUDLO��D�V���JHOHUHN�+]��3H\JDPEHU֢L�LND]�HWPL ��%X�DUDGD�+DFF�V½UHVLQLQ�����
D\HWL�֥���6HQGHQ�¸QFH�J¸QGHUGL LPL]�KL©ELU�UHVXO�YH�QHE°�\RNWXU�NL�ELU� H\L�DU]XODGò ò
]DPDQ� H\WDQ�RQXQ�DU]XVXQD� �YHVYHVH�� DWPDPò �ROVXQ��$OODK��NHQGL�D\HWOHULQL� VD �
ODPOD WòUòU���֢֢�D\HWL�QD]LO�ROPX ��+]��3H\JDPEHU��RODQODUD�¾]¾O¾S�\HQL� LQHQ�D\HWOHUL�



<LQH� ¤OLPOHULQ� LWLEDU� HWPHGL L�� DQFDN�0XN¤WLO֢LQ� HVHULQH� DOGò ò� ELU�
ED ND�ULYD\HW�+]��3H\JDPEHU֢LQ�=H\QHE�EW��&DK �LOH�HYOHQPHVL\OH�LOJLOL�
KDEHUGLU��6¾QQ°�ND\QDNODUGD�+]��3H\JDPEHU֢LQ�=H\QHE�LOH�HYOHQPHVL��
D\HWLQ�GH�ELOGLUGL LQH�X\JXQ�RODUDN��$K]¤E���������LODK°�ELU�HPLU�RODUDN�
ND\GHGLOPL WLU��0XN¤WLO֢H�J¸UH�LVH�EX�HYOLOLN�+]��3H\JDPEHU֢LQ�RQGDQ�
HWNLOHQPHVL�LOH�LOJLOLGLU��2QD�J¸UH�=H\G�LOH�=H\QHE֢LQ�DUDVò�D©òOòQFD�+]��
3H\JDPEHU�=H\QHE֢H�¸ ¾W�YHUPHN�L©LQ�\DQòQD�JLUPL ��RQXQ�J¾]HOOL L�
YH�]HUDIHWLQGHQ�HWNLOHQLS�¤ òN�ROPX WXU��+]��3H\JDPEHU�KHU�QH�NDGDU�
=H\G֢GHQ� D\UòOPDPDVòQò� V¸\OHVH� GH� NDOELQGH�=H\QHE֢H� NDU ò� ELU� DU]X�
EHOLUPL �IDNDW�R��EXQX�JL]OHPL WLU��+]��3H\JDPEHU֢LQ�JL]OHGL L�EX�LVWHN�
<¾FH�$OODK�WDUDIòQGDQ�L]KDU�HGLOPL WLU���

�<LQH�+]��'DYXG֢XQ�NDGòQD�RODQ�G¾ N¾QO¾ ¾��+]�� EUDKLP֢LQ�R OX�
VPDLO֢L� GH LO� VKDN֢ò� NXUEDQ� HWWL L� \ROXQGDNL� ELOJLOHU� GH� HKO�L� V¾QQHW�
¤OLPOHULQLQ�DQOD\ò òQD�PXKDOLI�ELOJLOHU�ROGX X�KDOGH�0XN¤WLO��EX�W¾U�ELO�
JLOHUL�ND\GHWPHNWH�ELU�VDNòQFD�J¸UPHPL WLU��

0XN¤WLO�\XNDUòGD�JH©HQ�ULYD\HWOHUL�ND\GHGHUNHQ�GL HU�P¾IHVVLUOHU�
GHQ�IDUNOò�RODUDN�XPXPL\HWOH�WHPUL]�VLJDVò�\HULQH�FH]P�VLJDVò�NXOODQ�
Pò WòU��%LOLQGL L�¾]HUH�KDGLV�XVXO¾�LOPLQGH�FH]P�VLJDVò��ULYD\HWLQ�VDKLK�
ROGX XQD�L DUHW�HGHQ�HQ�¸QHPOL�HPDUHOHUGHQ�ELULGLU���

0XN¤WLO��PDWHPDWLNVHO�LIDGHOHU�YH�UDNDPODUòQ�ROGX X�SHN�©RN�ULYD\HW�
QDNOHWPL WLU���UQH LQ�+]�� EUDKLP�NòVVDVò\OD�LOJLOL�RODUDN�֥ +]�� EUDKLP֢LQ�
NDYPL� ��� SXWD� WDSò\RUGX��+]�� EUDKLP� ��� \D òQGD\NHQ� EDED� RODFD ò
P¾MGHVLQL�DOGò��+]�� EUDKLP֢H�KHGL\H�RODUDN�J¸QGHULOHQ�NR©�FHQQHWWH����
VHQH�RWODPò Wò�֦�ELOJLVLQH�\HU�YHULUNHQ�+]��0XVD�KDNNòQGD��֥+]��0XVD�
��� VHQH� )LUDYXQ֢XQ� \DQòQGD� NDOGò�� +]��0XVD� ��� \D òQGD� SH\JDPEHU�
ROGX��)LUDYXQ�$OODK֢D�����VHQH�LV\DQ�HWWL��)LUDYXQ֢XQ�\DNòQ�©HYUHVLQGH�

RNX\XQFD�0HNNHOLOHULQ�0¾VO¾PDQODUD�\¸QHOLN�H]L\HWOHUL�\HQLGHQ�ED ODPò �֦�0XN¤WLO��
7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q����������*HQL �ELOJL�L©LQ�EN� VPDLO�&HUUDKR OX��֥*DU¤Q°N�
0HVHOHVLQLQ� VWLVPDUFòODUò֦��$QNDUD��QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL���������������
���

���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q���������+]��3H\JPDEHU֢LQ�=H\QHE�EW��&DK �LOH�
\DSWò ò� HYOLOLN� KDNNòQGDNL� ULYD\HWOHU� L©LQ� EN��0XVWDID�1HFDWL� %DUò �� ֥=H\QHE� ELQW�
&DK �YH�+]�3H\JDPEHU�LOH�(YOLOL L֦���XNXURYD��QLYHUVLWHVL� ODKL\DW�)DN¾OWHVL�'HUJLVL
���������������������

�� � � JLEL�PD]L�PHFKXO�ILLO�VLJDODUò�LOH�\DSòODQ�ULYD\HWOHU�LKWLPDO�ELOGLUPHNWHGLU��
֝ ��� �JLEL�PD]L�PDOXP�ILLO�VLJDODUò�LOH�\DSòODQ�ULYD\HWOHU�LVH�NHVLQOLN�LIDGH�HW�

PHNWHGLU��0DKP½G�7DKK¤Q��7H\V°UX�PXVWDODKLյO�KDG°V��WUF��&HPDO�$ òUPDQ��� VWDQEXO��
5D EHW�<D\òQODUò������������



����LQVDQ�YDUGò��)LUDYXQ֢XQ�\HWPL �¾©�VLKLUED]ò�YDUGò��0XVD�WDUDIWDUODUò
DOWPò ELQ�NL L�LGL��)LUDYXQ֢XQ�RUGXVX�����������NL LGHQ�ROX X\RUGX��)L�
UDYXQ�RUGXVX�+]��0XVD�YH�LQDQDQODUò���VDDW�WDNLS�HWWL�YH�)LUDYXQ֢XQ�ER�
XOPDVò�WDP���VDDW�V¾UG¾��)LUDYXQ֢XQ�K¾N¾PUDQOò ò�����VHQH�V¾UG¾�֦�YE��

ELOJLOHU�YHUPHNWHGLU��$\UòFD�֥�G�NDYPLQGHNL�KHU�LQVDQòQ�ER\X����]LUD֢�
LGL��+]��6DOLK֢LQ�GHYHVLQL���NL L�¸OG¾UP¾ W¾U��+]��(\\½E֢XQ�KDVWDOò ò���
VHQH����D\����J¾Q�YH���VDDW�V¾UP¾ W¾U��+]��1XK��JHPLVLQL�����VHQHGH�
LQ D�HWPL WLU��+]��<DNXE֢XQ�GXD�HWWL L�NL LQLQ����©RFX X�ROPX WXU�֦��

GHPHNWHGLU�� 0XN¤WLO֢LQ� KL©ELU� ND\QD D� LVQDG� HWPHGHQ� ND\GHWWL L� EX�
ELOJLOHULQ� VUDLO°�ND\QDNODUGDQ�DOòQGò ò�DQOD òOPDNWDGòU�

0XN¤WLO��ULYD\HWOHU�DUDVòQGDNL�ED ODPD�©RN�¸QHP�YHUPL ��LFDS�HWWL�
LQGH�ER OXNODUò�PLWRORMLN�YH� VUDLO°�XQVXUODUOD�GROGXUPX WXU��%X��RQXQ�

HQ�©RN�HOH WLULOGL L�KXVXVODUGDQ�ELUL�ROPDNOD�ELUOLNWH�RQXQ�WHIVLULQL�GL�
HU�WHIVLUOHUGHQ�D\òUDQ��IDUNOò�NòODQ�KDWWD�RNXQPDVòQò�]HYNOL�K¤OH�JHWLUHQ�

WHPHO� ¸]HOOLNOHUGHQ� ELULGLU� GH�� %LOLQGL L� ¾]HUH�.XU֢DQ� D\HWOHULQGH� ELU�
NRQXQXQ�GHWD\ODUò� YH� E¾W¾QVHOOL L� \HU� DOPD]�� QVDQ� ]LKQL� EXQD� DOò òN�
GH LOVH� GHWD\ODUò�PHUDN� HGHU� YH� ER OXNODUòQ� GROGXUXOPDVòQò� LVWHU�� WH�
0XN¤WLO�LQVDQ�]LKQLQL�WDWPLQ�HGHFHN�X\GXUPD�ULYD\HWOHUOH�R�ER OXNODUò
GROGXUPX ��PHUDN�HGLOHQ�KXVXVODUGD�GHWD\Oò�ELOJLOHU�YHUPL WLU���UQH LQ�
)¤WòU�V½UHVLQLQ�ELULQFL�D\HWLQGH�<¾FH�$OODK��֥

��+DPG��J¸NOHUL�YH�\HUL�\DUDWDQ��
PHOHNOHUL� LNL HU�¾©HU��G¸UGHU�NDQDWOò� HO©LOHU�\DSDQ�$OODK֢D�PDKVXVWXU�չ�
EX\XUPDNWDGòU��%X�D\HWLQ�GHYDPòQGD�<¾FH�$OODK��֥ �
<DUDWPD\ò�GLOHGL L�NDGDU�DUWòUòU�֦�LIDGHVLQH�\HU�YHUPL WLU��$UWòUòODQ� H\LQ�
QH�ROGX X�RNX\XFXQXQ�]LKQLQH�WDNòODQ�ELU�VRUXGXU��0XN¤WLO�E��6¾OH\�
PDQ�EX� LIDGH\L�PDNDEOLQH�X\JXQ�ELU� HNLOGH�PHOHNOHULQ� VD\òVò�YH�ND�
QDW� HNOL�RODUDN�DQODPò �YH�RNX\XFXQXQ�VRUXODUòQD�FHYDS�RODFDN� HNLOGH�
PLWRORMLN�D©òNODPDODU�\DSPò WòU��2QD�J¸UH�FHQQHWWH�KD\DW�QHKUL�GHQHQ�
ELU�QHKLU�YDUGòU��&HEUDLO�KHUJ¾Q�RUDGD�\òNDQòU��2QXQ�LNL�NDQDGò�YDUGòU��
QHKUH�JLULQFH�NDQDWODUòQò�D©DU��+HUELU�NDQDGòQGD�\HWPL ELQ�W¾\�YDUGòU��
+HU�W¾\GHQ�ELU�GDPOD�VX�DNDU��$NDQ�KHU�ELU�GDPODGDQ�<¾FH�$OODK�NHQ�
GLQL�WHVELK�HGHQ�ELU�PHOHN�\DUDWPò WòU���

���.R©��7HIVLUGH�%LU�.D\QDN� QFHOHPHVL��HV�6DOHE°�7HIVLULQGH�0XN¤WLO�E��6¾OH\PDQ�5LYD\HW�
OHUL���������

���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q���������



0¾HOOLI�HVHULQGH�ED]HQ�GH�LOJLQ©�¸QHUPHOHU�NXUJXOD\DUDN�PDQWòNVDO�
VRQX©ODU�©òNDUPò WòU��0HVHOD��֥<XVXI��J¾]HOOL LQL�GHGHVL� VKDN֢WDQ�� VKDN�
DQQHVL� 6DUD֢GDQ�� 6DUD�+DYYD֢GDQ��+DYYD�$GHP֢GHQ� DOPò WòU���\OH� LVH�
HUNHN�NDGòQGDQ�J¾]HOGLU�֦�¸UQH L�EXQODUGDQ�ELULGLU���

���08.�7 /�%��6�/(<0$1թ$�<$3,/$1�(/( 7 5 /(5�9(�
�9*�/(5
7DULK� ER\XQFD� ¸KUHWH� XOD Pò DKVòODU� KDNNòQGD�P¾VEHW� J¸U¾ OHU�

\DQòQGD�PHQ�J¸U¾ OHU�GH�\HU�DOPò WòU��%X�W¾U�P¾VSHW�YH�PHQ�GH HU�
OHQGLUPHOHU�©R X�]DPDQ�G¸QHPLQ�VL\DV°�YH�VRV\DO�ROD\ODUò�\DKXW�R� DKVòQ�
NL LVHO�VRUXQODUò\OD�LOLQWLOL�RODELOPHNWHGLU��%D]HQ� DKòV�KDNNòQGD�GR UX�
NDQDDWH� YDUDELOPHN� L©LQ� R� DKòV� KDNNòQGD� \D]òOPò �P¾QIHULW� J¸U¾ OHU�
\HWHUOL�ROPD\DELOLU��+DWWD�GH HUOHQGLUPHOHU�VDGHFH�V¸\OHQHQOHU�¾]HULQ�
GHQ�\DSòOòUVD�EX�ELOH�LVDEHWOL�ELU�VRQXFD�XOD WòUPD\DELOLU��'ROD\òVò\OD�ELU�
DKòV�KDNNòQGDNL�HQ�GR UX�WHVSLW��YDUVD�R� DKVòQ�HVHULQL�WHWNLN�HWPHNOH�
\D]GòNODUòQò�GLNNDWOL�ELU� HNLOGH� LQFHOHPHNOH�\DKXW�\DNLQHQ� WDQòPDNOD�
P¾PN¾Q�RODELOPHNWHGLU�

0XN¤WLO� E�� 6¾OH\PDQ� GD� GL HU� ¸KUHWOL� ¤OLPOHU� JLEL� KHP� ¸Y¾OP¾
KHP�GH�\HULOPL WLU��$QFDN�RQD�\¸QHOLN�EX�¸YJ¾�YH�\HUJLOHULQ�P¾EDOD D�
VòQòUODUòQò�]RUOD\DQ�LIDGHOHUOH�\DSòOGò ò�J¸U¾OPHNWHGLU���]HOOLNOH�GH�RQX�
HOH WLUHQOHULQ� D òUò� LIDGHOHUL� RQXQ� HVHUOHULQL� RNXPDGDQ� WHQNLW� HWWLNOHUL�
L]OHQLPL�X\DQGòUPDNWDGòU�

����� 0XN¤WLO�E��6¾OH\PDQյD�<̧ QHOWLOHQ�(OH WLULOHU�
0XN¤WLO�E��6¾OH\PDQ֢D�KDGLV�DODQòQGD�\¸QHOWLOHQ�HOH WLULOHULQ�ED òQGD�

RQXQ� VHQHGH� ¸QHP� YHUPHGL L���� LVQDGVò]� ULYD\HWOHU� ND\GHWWL L�� KDGLV�
X\GXUGX X��JHOHFHNWHQ�KDEHUOHU�YHUGL L�YH�(KOL�NLWDSWDQ�DOòQWòODU�\DSWò�
ò�NRQXODUò�JHOPHNWHGLU����

<DSWò òPò]�DUD WòUPD\D�J¸UH�.¾W¾E�L� VLWWH�\D]DUODUò�RQGDQ�ULYD\HW�
WH�EXOXQPDPò ODUGòU��&HUK�YH�WD֢GLO�¤OLPOHUL�LVH�RQX�FHUK�HGHQ�LIDGHOHU�
NXOODQPò ODUGòU��<DK\D�E��0D֢°Q��¸�����������RQXQ�V°ND�ROPDGò òQò�V¸\�

���.R©��7HIVLUGH�%LU�.D\QDN� QFHOHPHVL��HV�6DOHE°�7HIVLULQGH�0XN¤WLO�E�6¾OH\PDQ�5LYD\HWOH�
UL������

���0L]]°��7HK]°EXյO�NHP¤O����������
���%LU�ULYD\HWH�J¸UH�0XN¤WLO��+DOLIH�0HKGL֢\H��֥ VWHUVHQ�$EEDVLOHU�KDNNòQGD�KDGLV�X\GX�
UD\òP�GHPL �֦�IDNDW�0HKGL�EXQX�NDEXO�HWPHPL WLU��0L]]°��7HK]°E¾յO�NHP¤O����������



OHUNHQ�9HN°֢�E��&HUU¤K��¸������������֥%L]��0XN¤WLO֢H�P¾O¤N°�ROGXN��O¤NLQ�
R�\DODQFò� ROGX X� L©LQ�RQGDQ�KL©ELU� H\� DOPDGòN�֦�GHPL WLU��+¤ULFH�E��
0XV֢DE��¸�����������LVH��RQX�I¤VòN�YH�I¤FLU�ROPDNOD�VX©ODPò WòU�� EUDKLP�
HO�<¤N½W�HO�&¾]F¤Q°�RQXQ�FHVXU�ELU�\DODQFò�ROGX XQX�� EQ�+LEE¤Q��¸��
��������� RQXQ�<DKXGL� YH�+òULVWL\DQODUòQ�NLWDSODUòQGDQ� ID\GDODQGò ò�
Qò�ELOGLUPL WLU��%XK¤U°��¸������������֥2��P¾QNHU¾֢O�KDG°VWLU�֦�GHPL �YH�
RQXQ�KDNNòQGD�VXVXOGX XQX��VHNHW½�DQK��EHOLUWPL WLU�� PDP�1HV¤°� �¸��
����������+]��3H\JDPEHU�KDNNòQGD�KDGLV�X\GXUDQ�PDUXI�\DODQFòODUòQ�
G¸UW�WDQH�ROGX XQX�V¸\OHPL ��EXQODU�DUDVòQGD�0XN¤WLO�E��6¾OH\PDQ֢ò�GD�
VD\Pò WòU�� EQ¾֢O�0¾E¤UHN��¸�����������GH�0XN¤WLO֢L�VHQHGH�\HU�YHUPH�
GL L�JHUHN©HVL�LOH�Nò\PHWOL�EXOPDPò WòU���

$KPHG�E��+DQEHO� �¸�� ���������GH�RQX� V°ND�EXOPDPò � DQFDN�R�GD�
PDP� ¤°��¸�����������JLEL�0XN¤WLO֢LQ�WHIVLULQGHNL�ED DUòVòQò�WDNGLUOH�
NDU òODPò WòU���

0XN¤WLO֢LQ�EL\RJUDVLQL�ND\GHGHQ�WDULK�NLWDSODUò�RQX�\HUHQ�SHN�©RN�
DQHNGRWD� \HU� YHUPL OHUGLU�� $OL� E�� +¾VH\LQ� HO�9¤NLG°֢QLQ� DQODWWò òQD�
J¸UH�ELU�DGDP�0XN¤WLO֢LQ�WHIVLULQGHQ�ELU�F¾]OH�$EGXOODK�E��0¾E¤UHN֢H�
�¸�����������JHOPL ��$EGXOODK�GD�RQXQ�JHWLUGL L�EX�F¾]¾�LQFHOH\HUHN�
RQD��֥(\�(E½�$EGXUUDKPDQ�RQX�QDVòO�EXOGXQ"֦�GHPL ��R�GD��֥( HU�LVQD�
Gò�ROVD\Gò�LOLPGHQ�ELU� H\OHU�LIDGH�HGHUGL�֦�GL\HUHN�FHYDS�YHUPL WLU��%LU�
ED ND�ULYD\HWH�J¸UH�LVH�$EGXOODK�E��0¾E¤UHN��¸������������0XN¤WLO֢LQ�
WHIVLULQL�J¸U¾QFH��֥%X�QH�NDGDU�E¾\¾N�ELU�LOLP"�.H NH�EX�LOPLQ�LVQDGò
GD�ROVD\Gò�֦�GHPL WLU��%LU�ED ND�KLN¤\H�LVH� ¸\OHGLU��0XN¤WLO��G¸QHPLQ�
PXKDGGLVOHULQGHQ�ELUL�RODQ�.HOE°֢GHQ�ELU�KDGLV�QDNOHWPL WLU��%XQX�GX�
\DQ�.HOE°�RQD��֥(\�(E½�+DVDQ��9DOODKL�EHQ�VDQD�E¸\OH�ELU�KDGLV�QDNOHW�
PHGLP�֦�GH\LQFH�0XN¤WLO��֥6XV�(\�(E½�1DGU��%L]H�J¸UH�KDGLV�LVQDG�LOH�

�� HPVHGGLQ�0XKDPPHG�E��$KPHG�E��2VPDQ�H]�=HKHE°��7¤U°KXյO� VO¤P�� WKN���PHU�
$EGXVVHODP�7HGPLU°���%H\UXW��'¤UX֢O�N¾W¾EL֢O�$UDE°���������������������� HPVHGGLQ�
0XKDPPHG�E��$KPHG�E��2VPDQ�H]�=HKHE°��6L\HU¾�DյO¤PLյQ�Q¾EHO¤��WKN�� XD\E�$U�
QDYXW��%H\UXW��0¾HVVHVHW¾֢U�ULV¤OH����������������� HPV¾GG°Q�0XKDPPHG�E��$KPHG�
H]�=HKHE°��0°]¤QXյO�LյWLG¤O� I°� QDNGLյU�ULF¤O�� �%H\UXW��'¤UX֢O�N¾W¾EL֢O�LOPL\\H�� �������
��������0L]]°��7HK]°E¾յO�NHP¤O����������������(E¾֢O�)D]O� LK¤E¾GG°Q�$KPHG�E��$O°�E��
0XKDPPHG�HO�$VNDO¤Q°��7HK]°EXյW�WHK]°E� I°� ULF¤OLյO�KDG°V�� WKN��$GLO�$KPHG�$EGX֢O�
0HUKXG� ��$OL�0XKDPPHG�0X֢DYYòG�� �/¾EQDQ��'¤UX֢O�N¾W¾EL֢O�֡LOPL\\H�� ������� ���
����

���(E¾֢O�)LG¤֢� P¤G¾GG°Q� VP¤°O�E�� LK¤ELGG°Q��PHU�E��.HV°U�E��'DY֢�E��.HV°U�HO�.D\V°�
HO�.XUH °�HO�%XVU¤Y°�HG�'òPD N �H � ¤IL°��HO�%LG¤\H�YHյQ�QLK¤\H���%H\UXW��'¤UX֢O�ILNU��
���������������



V¾VOHQLU�֦�GL\HUHN�LVQDG�NRQXVXQX�QH�NDGDU�KDIH�DOGò òQò�J¸VWHUPL WLU��
0XN¤WLO֢LQ�JHOHFHNWHQ�KDEHUOHU�YHUGL L��EX�\¾]GHQ�GH�+LFD]�E¸OJHVLQ�
GH� ©RN� VHYLOPHGL L�� KDWWD� RQD�\DODQFò� DQODPòQGD�'HFFDO� GHQLOGL L� GH�
ND\GHGLOPL WLU���

0XN¤WLO� E�� 6¾OH\PDQ֢òQ� ULYD\HWOHULQL� Nò\PHWOL� EXOPD\DQ� GL HU� ELU�
¤OLP� EQ�(E°�+¤WLP֢GLU��¸������������2�NHQGLQGHQ�̧ QFHNL�WHIVLU�ULYD\HW�
OHULQL� WRSOD\DUDN� DQVLNORSHGLN�ELU� HVHU�ROX WXUXUNHQ�0XN¤WLO֢LQ�KL©ELU�
ULYD\HWLQH�\HU�YHUPHPL WLU���

0XN¤WLO֢H�\DSòODQ�GL HU�ELU�WHQNLW�GH�'DKK¤N֢D�\HWL PHGL L�K¤OGH�RQ�
GDQ�ULYD\HWOHUGH�EXOXQGX X��\DQL�WHGOLV�\DSWò ò�HOH WLULOHULGLU��0XN¤WLO��
P¾GHOOLV�ROGX X�\ROXQGDNL�EX�VX©ODPDODUò�GX\XQFD�� ֡6¾EK¤QDOO¤K֢�GL�
\HUHN�WHSNL�J¸VWHUPL �YH�EDEDVò�LOH�ELUOLNWH�'DKK¤N֢D�JLWWL LQL�YH�NDSò�
ODU�DUGòQGD�RQGDQ�QDVòO�GHUVOHU�DOGò òQò�DQODWPò WòU����6¾I\¤Q�E��8\H\�
QH��0XN¤WLO֢LQ� DQODWWòNODUòQD� LQDQPDPò � ROPDOò� NL�� ֥6HQ� \HU\¾]¾QGH��
R�NDELUGH�ROGX X�K¤OGH�NDSòODUò�NDSDWòS�GHUV�\DSWòQò]�JDOLED"֦�GL\HUHN�
0XN¤WLO֢H�NLQD\H�\ROX\OD�'DKK¤N�LOH�P¾O¤N°�RODPD\DFD òQò�ELOGLUPHN�
LVWHPL WLU���� $\Qò HNLOGH� 0XN¤WLO֢LQ� 0¾F¤KLG� LOH� J¸U¾ PHGL L� K¤OGH�
RQGDQ�ULYD\HWWH�EXOXQGX X�GD�V¸\OHQPL WLU���

+DGLV� LOPL� D©òVòQGDQ�0XN¤WLO֢H� \¸QHOLN� GL HU� ELU� HOH WLUL� GH� RQXQ�
VHQHGH� ¸QHP�YHUPHGL L�� KDGLVL� NLPGHQ� DOGò òQò D òUGò ò� LGGLDODUòGòU��
$QODWòOGò òQD�J¸UH� VD�E��<XQXV�LOH�+DIò]�E�� ò\DV�0XN¤WLO֢H�JHOLS�ELU�
KDGLV�VRUDUODU��0XN¤WLO�EX�KDGLVL�¸QFH�'DKK¤N֢WDQ�GX\GX XQX�V¸\OHU��
%LU�P¾GGHW�VRQUD�D\Qò�KDGLV�NHQGLVLQH�WHNUDU�VRUXOXU��%X�GHID�$W¤֢GDQ�
GX\GX XQX�V¸\OHU��%LU�P¾GGHW�VRQUD�D\Qò�KDGLVL�(E½�&DIHU�\DKXW�IDODQ�
NL LOHUGHQ�GX\GX XQX�V¸\OH\LQFH�RQD��֥ %X�KDGLVL�EX�VD\GòNODUòQGDQ�NLP�
ULYD\HW�HWWL"֦�GL\H�©òNò òUODU��0XN¤WLO�EX�WHSNL�NDU òVòQGD�¸QFH��֥%XQOD�
UòQ�KHSVLQGHQ�GX\GXP�GHU�֦�%XQXQ�P¾PN¾Q�RODPD\DFD òQò�DQOD\òQFD�
GD��֥9DOODKL�NLPGHQ�GX\GX XPX�ELOPL\RUXP�֦�\DQòWòQò�YHULU����6RQX©�

���=HKHE°��7¤U°KXյO� VO¤P���������
���.R©��7HIVLUGH�%LU�.D\QDN� QFHOHPHVL��HV�6DOHE°�7HIVLULQGH�0XN¤WLO�E�6¾OH\PDQ�5LYD\HWOHU��
�������

���0L]]°��7HK]°E¾յO�NHP¤O�����������
���0L]]°��7HK]°E¾յO�NHP¤O�� EQ�+DFHU��7HK]°EXյW�WHK]°E����������
���0L]]°��7HK]°E¾յO�NHP¤O����������� EQ�+DFHU��7HK]°EXյW�WHK]°E����������=HKHE°��0°]¤QXյO�
մLWLG¤O���������

���0L]]°��7HK]°E¾յO�NHP¤O���������



RODUDN�0XN¤WLO�VHQHG�NRQXVXQGDNL�EX�\HWHUVL]OL LQGHQ�GROD\ò լ
�խ��լ խ��լ խ��լ խ��լ խ��լ խ�JLEL�

HQ�D òU�LIDGHOHUOH�FHUK�HGLOPL WLU���

+DGLV�LOPL�D©òVòQGDQ�0XN¤WLO֢H�\¸QHOLN�HQ�D òU�FHUK�WDELUL�LVH�RQXQ�
֡NH]]¤E֢�ROGX X�VX©ODPDVòGòU�� VKDN�E�� EUDKLP�HO�+DQ]HO°�EX�GXUXPX�
¸\OH� LIDGH� HWPL WLU�� ֥+RUDVDQ֢GDQ�G¾Q\DGD�EHQ]HUL�ROPD\DQ�¾©� HKO�L�
ELGDW�YH�\DODQFò�©òNPò WòU��%XQODU��&HKP�E��6DIY¤Q��¸�������������PHU�
E��6XEK�YH�0XN¤WLO�E��6¾OH\PDQ֢GòU�֦��

+DGLV�XVXO¾QGH�ELU� UDYL� L©LQ� ֡NH]]¤E֢� VòIDWò�NXOODQòOPò VD��R� UDYLQLQ�
YHUGL L� KDEHUOHU�� ULYD\HW� HWWL L� KDGLVOHU� ֡PHY]½֢� RODUDN� GH HUOHQGLUL�
OLU�YH�R�UDYLGHQ�ELU�GDKD�KDGLV�DOòQPD]��0HY]½�RODQ�ELU�KDGLV� LVH�+]��
3H\JDPEHU֢H�QLVSHW�HGLOPL �X\GXUPD�ELU�V¸]�RODUDN�DOJòODQòU�YH�RQD�KL©�
ELU�GH HU�DWIHGLOPH]��0XN¤WLO֢LQ�֡NH]]¤E֢�RODUDN�QLWHOHQGLULOPHVL��RQXQ�
HVHUOHULQH�RODQ�UD EHWL�D]DOWPò �YH�RQX�VDNòQFDOò�ELU�¤OLP�SR]LV\RQXQD�
G¾ ¾UP¾ W¾U��0XN¤WLO֢H�NH]]¤E�YH�HKO�L�ELGDW�GL\HQOHU�\DQòQGD�LWLNDG°�
DQOD\ò ò� VHEHEL\OH� ¸]HOOLNOH�0¾UFL°� GL\HQOHU� GH� ROPX WXU��+DWWD� RQXQ�
LVPL�0¾UFLH�PH]KHELQLQ�NXUXFXODUòQGDQ�&HKP�E��6DIY¤Q��¸�����������
LOH�DQòOPò �YH�NHQGLVLQH�I¤VòN�YH�I¤FLU�VòIDWODUò�\DNò WòUòOPò WòU��2QD�RODQ�
¸INH�R�NDGDU�DUWPò WòU�NL��֥.DQò�KHODOGLU�֦�GL\HQOHU�ELOH�ROPX WXU���

0XN¤WLO֢H�\¸QHOLN�GL HU�ELU�VX©ODPD�LVH�RQXQ�JHOHFHNWHQ�KDEHU�YHU�
GL L� \¸Q¾QGHGLU�� %X� LVH� RQD� DLW� ROGX X� LGGLD� HGLOHQ� ELU� V¸]� LOH� LVSDW�
HGLOPH\H�©DOò Pò WòU��%D]ò�ND\QDNODUD�J¸UH�0XN¤WLO��֥<¾]�HOOL�VHQHVLQGH�
E¾\¾N�'HFFDO� ©òNPD]VD� ELOLQ� NL� EHQ� \DODQFò\òP�֦� GHPL WLU����$UD WòU�
PDODUòPò]GD�0XN¤WLO֢LQ�EX�LIDGH\L�QHUHGH��QH�]DPDQ�NXOODQGò ò�LOH�LOJLOL�
KHUKDQJL�ELU�ELOJL\H�UDVWOD\DPDGòN�

<LQH�0XN¤WLO֢LQ�NXVVDV�ROGX X�L©LQ�HKO�L�KDGLVLQ�RQGDQ�KDGLV�DOPD�
Gò ò�� <DKXGL� YH�+òULVWL\DQODUòQ� NLWDSODUòQGDQ� DOòQWòODU� \DSWò ò�� $OODK֢ò
PDKOXNDWD�EHQ]HWWL L�GH�LGGLD�HGLOPL WLU���

�D GD � ¤OLPOHUGHQ� 0XKDPPHG� +¾VH\LQ� H]�=HKHE°� �¸�� ������ GH�
0XN¤WLO֢L� VHUW� LIDGHOHUOH�HOH WLUHQOHUGHQGLU��2QD�J¸UH�0XN¤WLO֢LQ�WHIVLUL�

���0L]]°��7HK]°E¾յO�NHP¤O������������ EQ�+DFHU��7HK]°EXյW�WHK]°E�����������
���0L]]°��7HK]°E¾յO�NHP¤O���������������
���0L]]°��7HK]°E¾յO�NHP¤O����������� EQ�+DFHU��7HK]°EXյW�WHK]°E���������
���0L]]°��7HK]°E¾յO�NHP¤O����������
�� EQ�+DFHU��7HK]°EXյW�WHK]°E����������=HKHE°��0°]¤QXյO�LյWLG¤O����������0L]]°��7HK]°E¾յO�
NHP¤O����������



QH�GLQLQ�QH�GH�DNOòQ�NDEXO�HGHFH L�LVUDLOL\\DW��KXUDIHOHU��0¾ HEELKH�YH�
0¾FHVVLPH�PH]KHSOHULQLQ� VDSòN� G¾ ¾QFHOHUL� LOH� GROXGXU� YH� RQXQ� HU�
WDUDIò�KD\òU�WDUDIòQGDQ�GDKD�ID]ODGòU���

����� 0XN¤WLO�E��6¾OH\PDQյD�<DSòODQ��YJ¾OHU
<XNDUòGD�LIDGH�HGLOGL L�¾]HUH�0XN¤WLO�E��6¾OH\PDQ��KDGLV�LOPL�DOD�

QòQGD� FLGGL� HOH WLULOHUH�PDUX]�NDOòUNHQ� WHIVLU� ELOJLVL� \¸Q¾\OH�GH�¸Y¾O�
P¾ W¾U��0XN¤WLO֢L�HQ�ID]OD�¸YHQOHUGHQ�ELUL� PDP� ¤°֢GLU��¸������������
5HE°�E��6¾OH\PDQ֢òQ�ELOGLUGL LQH�J¸UH� PDP� ¤°��¸������������WHIVLUGH�
0XN¤WLO�� KDGLVWH� PDP�0¤OLN�� IòNòKWD� LVH�(E½�+DQ°IH֢\H� �¸�� ���������
¸YJ¾OHU�\D GòUPò WòU��� ¤°��¸�����������ELU�V¸]¾QGH��֥.LP�VDKLK�KDGLV�
¸ UHQPHN�LVWL\RUVD�0¤OLN֢H��IòNòK�¸ UHQPHN�LVWL\RUVD�(E½�+DQ°IH֢\H��¸��
����������WHIVLU�̧ UHQPHN�LVWL\RUVD�0XN¤WLO֢H�P¾UDFDDW�HWVLQ�֦�GHPL WLU���

<LQH�RQD�DLW�ELU�ED ND�V¸]� ¸\OHGLU��֥ QVDQODU� X�G¸UW�NL L\H�PXKWD©WòU��
7DULK�DODQòQGD�0XKDPPHG�E�� VKDN�� LLU�DODQòQGD�=¾KH\U�E��(E°�6¾OHP°��
QDKLY�DODQòQGD�HO�.LV¤°��WHIVLU�DODQòQGD�LVH�0XN¤WLO�E��6¾OH\PDQ�֦��

HO�.¤PLO� I°�PDյULIHWL�GXյI¤LյO�PXKDGGLV°Q� LVLPOL�HVHULQ�VDKLEL� EQ� ֡$G°�
�(E½� $KPHG� $EGXOO K�E��֡$G°�E��$EGLOO¤K� HO�&¾UF¤Q°�� �¸�� ����������
0XN¤WLO֢LQ�KDGLVWH�]D\òI�ROGX XQX��DQFDN�SHN�©RN�V°ND�YH�PDUXI�UDYLQLQ�
RQGDQ�KDGLV�DOGò òQò�ELOGLUPL WLU�� HKULVW¤Q°��¸������������YH�'¤UHNXWQ°�
�¸�� ��������� GH� 0XN¤WLO֢GHQ� KDGLV� DOòQDELOHFH LQL� V¸\OHPL OHUGLU���

HKK¤WH��0XN¤WLO֢GHQ�ULYD\HWWH�EXOXQDQ�YH�0XN¤WLO֢LQ�ULYD\HWWH�EXOXQ�
GX X�SHN�©RN�LVLP�]LNUHWPL WLU���

(E½�0DQVXU�HO�0¤WXU°G°��¸������������0XN¤WLO֢LQ�WHIVLULQH�RWX]GDQ�
ID]OD�DWòIWD�EXOXQDUDN�RQXQ�Nò\PHWOL�ELU�HVHU�ROGX XQX�J¸VWHUPL WLU���

<LQH�HQ�1HNN¤ ��¸�����������YH�(EX֢O�/H\V�HV�6HPHUNDQG°�JLEL�P¾IHV�
VLUOHU�GH�0XN¤WLO֢GHQ�LVWLIDGH�HWPL OHUGLU���

���0XKDPPHG�+¾VH\LQ� H]�=HKHE°��7HIVLU� YH� +DGLVWH� VUDLOL\DW�� WUF�� (QEL\D� <òOGòUòP��
�$QNDUD��2WWR�<D\òQODUò�����������������

���=HKHE°��0°]¤QXյO�LյWLG¤O����������0L]]°��7HK]°E¾յO�NHP¤O����������
���0L]]°��7HK]°E¾յO�NHP¤O����������
���0L]]°��7HK]°E¾յO�NHP¤O����������
�� EQ�+DFHU��7HK]°EXյW�WHK]°E���������
�� HKK¤WH��7HIV°U�L�NHE°U���������
���.R©��7HIVLUGH�%LU�.D\QDN� QFHOHPHVL��HV�6DOHE°�7HIVLULQGH�0XN¤WLO�E��6¾OH\PDQ�5LYD\HW�
OHUL�����

���.R©��7HIVLUGH�%LU�.D\QDN� QFHOHPHVL��HV�6DOHE°�7HIVLULQGH�0XN¤WLO�E��6¾OH\PDQ�5LYD\HW�
OHUL������



.D\QDNODUGD�0XN¤WLO�E��6¾OH\PDQ֢òQ�GDUE�ò�PHVHO�K¤OLQH�JHOHQ�KLN�
PHWOL� V¸]OHUL�� LGDUHFLOHUOH� \D DGò ò� ED]ò� GL\DORJODU� YH� RQD� \¸QHOWLOPL
Q¾NWHOL�VRUXODUD�GD�\HU�YHULOPL WLU��

0XN¤WLO֢LQ�GDUE�ò�PHVHO�K¤OLQH�JHOPL �RODQ��֥%DEDODU�LWDDWH��DQQHOHU�
]L\DUHWH�GDKD�OD\òNWòU�֦� HNOLQGHNL�ELU�V¸]¾�XOHPD�DUDVòQGD� ¸KUHW�EXO�
PX WXU��

%LU�ULYD\HWH�J¸UH��ELU�VLQHN�+DOLIH�0DQVXU֢XQ�\¾]¾QH�NRQDU��+DOLIH�
NRYGXN©D�VLQHN�JHUL�JHOLS�NRQPD\D�©DOò òU��+DOLIH�EX�GXUXPGDQ�L\LFH�
VòNòOòU��2�HVQDGD�NDSò� ©DODU�YH�0XN¤WLO�E��6¾OH\PDQ� L©HUL�JLUHU��+DOL�
IH��0XN¤WLO֢L�J¸U¾QFH��֥$OODK�EX�VLQHNOHUL�QL©LQ�\DUDWWò�ELOL\RU�PXVXQ"֦�
GL\H�VRUDU��0XN¤WLO��֥=RUEDODUò�]HOLO�HWPHN�L©LQ�HIHQGLP�֦�GL\HUHN�FHYDS�
YHULU���

%LU�ED ND�ULYD\HWH�J¸UH�LVH�ELU�PHFOLVWH�0XN¤WLO��֥%DQD�DU ֢òQ�Gò òQGD�
GLOHGL LQL]L�VRUXQ�֦�GL\HUHN�PH\GDQ�RNXU��.D\V�HO�.H\\¤V�LVLPOL�ELU�]DW��
֥+DF�\DSWò òQGD��GHP֢L�NLP�WòUD �HWWL"֦� HNOLQGH�JDULS�ELU�VRUX�\¸QHO�
WLQFH�0XN¤WLO� D òUòS�NDOòU���

<LQH�ELU�PHFOLVWH�0XN¤WLO��֥%DQD�GLOHGL LQL]L�VRUXQ�֦� HNOLQGH�LGGLDOò
NRQX XQFD�ELU�]DW��֥.DUòQFDQòQ�ED òUVDNODUò�¸Q¾QGH�PL�DUNDVòQGD�Pò"֦�
HNOLQGH�ELU�VRUX�\¸QHOWLU��0XN¤WLO�EX�VRUX\D�YHUHFHN�ELU�FHYDS�EXODPD�
\òQFD�PDKFXS�ROXU�YH�RUDGDQ�D\UòOòU���

%X�Q¾NWHOHUGHQ�YH�GL\DORJODUGDQ�DQOD òOò\RU�NL��0XN¤WLO�JHUHN�KDON�
QH]GLQGH�JHUHNVH�LOLP�PHFOLVOHULQGH�VD\JòQ�YH�J¾YHQLOLU�ELU�¤OLP�GH LO��
WDWOò�YH�HVSULOL�VRKEHWOHUL��UDKDW�WDYòUODUò�YH�FDQD�\DNòQOò ò�JLEL�VHEHSOHU�
GHQ�GROD\ò�VHYLOHQ�ELU�¤OLPGLU�

����� 'H HUOHQGLUPH
$UD WòUPDODUòPò]D�J¸UH�KDGLV�VDKDVòQGD�0XN¤WLO֢H�\¸QHOLN�HOH WLULOHU�

RQXQ�LVQDGD�¸QHP�YHUPHGL L��VHQHGVL]�ULYD\HWOHU�ND\GHWWL L�YH�\DODQFò
ROGX X�QRNWDODUòQGD�\R XQOD PDNWDGòU��

2QXQ�\DODQFò�ROGX XQX�V¸\OH\HQOHU�EX�LGGLDODUòQò�LVSDWOD\DFDN�WDW�
PLQ�HGLFL�GHOLOOHUH�\HU�YHUPHPL OHUGLU��<DQL�0XN¤WLO֢LQ�X\GXUGX X�UL�
YD\HWOHU� XQODUGòU�GL\HUHN�P¾ DKKDV�¸UQHNOHU�J¸VWHUPHPL OHUGLU�� VQDG�

���0L]]°��7HK]°E¾յO�NHP¤O����������� EQ�+DFHU��7HK]°EXյW�WHK]°E�������������
���0L]]°��7HK]°E¾յO�NHP¤O����������
���0L]]°��7HK]°E¾յO�NHP¤O����������



NXOODQPDGò ò�LGGLDVòQD�JHOLQFH��EX�WXWXP�G¸QHPLQ�SHN�©RN�¤OLPL�L©LQ�
GH�JH©HUOLGLU�

)LWQH�G¸QHPLQGHQ�VRQUD�KDGLV�X\GXUPD�IDDOL\HWOHUL�ED OD\òQFD�LVQDG�
NXOODQòPò� WH YLN� HGLOPL WLU��%LOLQGL L�¾]HUH� VLVWHPDWLN� LVQDG�NXOODQòPò
LON�RODUDN� EQ�6°U°Q� �¸�� ��������� YH� EQ� LK¤E� H]�=¾KU°� �¸�� ���������
WDUDIòQGDQ�J¾QGHPH�JHWLULOPL WLU�� NLQFL�DVòUGD�ED OD\DQ�LVQDG�NXOODQòPò
¾©¾QF¾�DVòUGD�VLVWHPDWLN�K¤OH�JHOLS�\D\JòQOòN�ND]DQPò WòU��'ROD\òVò\OD�
0XN¤WLO֢LQ�HVHUOHULQL�\D]Gò ò�G¸QHPGH�LVQDG�NXOODQòPò�©RN�\D\JòQ�ROPD�
Gò ò�L©LQ�EX�NRQXGD�RQD�\¸QHOLN�DEDUWòOò�HOH WLULOHUH�NDWòOPDN�P¾PN¾Q�
GH LOGLU��=DWHQ�RQX�HOH WLUHQOHULQ�E¾\¾N�E¸O¾P�LVQDG�VLVWHPLQLQ�LQNL�
DI�HWWL L�G¸QHPOHUGH�\D DPò �¤OLPOHUGLU��1LWHNLP�0XN¤WLO֢H�\¸QHOLN�EX�
WHQNLWOHULQ�ELU�NòVPò�R�G¸QHPGH�\D D\DQ�GL HU�¤OLPOHUH�GH�\DSòOPò WòU��
=LUD�P¾HOOLQ�\D DGò ò�G¸QHPGH�GL HU�¤OLPOHU�GH�D\Qò�WXWXPX�VHUJLOH�
PL ��P¾UVHO�YH�PXQNDWò�KDGLVOHU�QDNOHWPHNWH�ELU�EHLV�J¸UPHPL OHUGLU��
+DWWD�G¸QHPLQ�HQ�¸QHPOL�PXKDGGLVOHUL�ELOH�KDGLV� ULYD\HWLQGH� LWWLVDOD�
ID]OD�¸QHP�YHUPHPL WLU���UQH LQ�KDGLVOHUL� LON� WHGYLQ� HGLS�\D]DQ� EQ�
LK¤E�H]�=¾KU°��¸�����������KHUNHVLQ�WDNGLU�HWWL L�E¾\¾N�ELU�KDGLV�KDIò]ò
ROPDVòQD�UD PHQ�ELU©RN�KDGLVL�P¾UVHO�RODUDN�ULYD\HW�HWWWL L�L©LQ�0XN¤WLO�
E�� 6¾OH\PDQ�JLEL�R�GD� VRQUDNL�\¾]\òOODUGD�\D D\DQ�¤OLPOHU� WDUDIòQGDQ�
]D\òI�KDGLV�ULYD\HW�HWWL L�JHUHN©HVL�LOH�HOH WLUL�RNODUòQòQ�KHGH�ROPDNWDQ�
NXUWXODPDPò WòU����$\UòFD�KHQ¾]�֥]D\òI�KDGLV֦�òVWòODKòQòQ�\D\JòQ�ROPD�
Gò ò�KLFU°�LNLQFL�DVUòQ�LON�\DUòVòQGD�¤OLPOHULQ�HNVHULVL�PXWWDVòO�ROPD\DQ�
KDGLVOHU�ND\GHWPL OHUGLU��<DQL�0XN¤WLO֢LQ�\D DGò ò�G¸QHPGH�ULYD\HWOH�
ULQ�VHQHG�EDNòPòQGDQ�VòKKDW�GXUXPX�ID]OD�VRUJXODQPDPò WòU���UQH LQ�
D\Qò�G¸QHPGH�\D]òODQ�0D֢PHU�E��5¤ LG֢LQ��¸�����������&¤PLյLQGH�PHK�
GL�LOH�LOJLOL�]D\òI�ROGX X�ELOLQHQ�SHN�©RN�ULYD\HW�PHYFXWWXU���

0XN¤WLO֢LQ�P¾UVHO�RODUDN�ULYD\HW�HWWL L�SHN�©RN�KDGLV� VRQUDNL�\¾]�
\òOODUGD� PHYV½O� RODUDN� GD� ULYD\HW� HGLOPL WLU�� �UQH LQ�� 0XN¤WLO� E��
6¾OH\PDQ֢òQ�WHIVLULQGH�ND\GHWWL L�

���(UXO��ո+LFUL�,,��$VòUGD�5LYD\HW��VOXEX��,�չ�����
���(E½�8UYH�0D֡PHU� E��5¤ LG� HO�%DVU°� HV�6DQ֡¤Q°��&¤PLյ�� WKN��+DELEX֢U�5DKPDQ� HO�
$]¤P°���%H\UXW��HO�0HNWHEHW¾֢O� VO¤P°��������������������������������



8EH\GXOODK�֝�%DEDVò�֝�+¾]H\O�֝�0XN¤WLO� ��+]��3H\JDPEHU� �VDY���
֥$OODK�$]]H�YH�&HOOH�.XU֢DQ֢GD�YH�GL HU�SH\JDPEHUOHULQ�NLWDSODUòQGD�
)¤WLKD֢QòQ�ELU�EHQ]HULQL� LQGLUPHPL WLU�֦� HNOLQGHNL�P¾UVHO�ELU�KDGLVLQ�
EHQ]HUOHULQL�PHUI½�RODUDN�KLFU°�¾©¾QF¾�DVòUGD�\D]òODQ�ED]ò�KDGLV�ND\�
QDNODUòQGD�J¸U¾\RUX]���

0XN¤WLO֢LQ�ND\GHWWL L�LVQDGODUòQ�ELU�NòVPò�]D\òI�RODUDN�NDEXO�HGLOPL �
WLU��6¸]JHOLPL� WDULNL�EXQODUGDQ�ELULGLU���

6¾\½W°֢\H��¸������������J¸UH� EQ�$EEDV֢D�XOD DQ�VHQHGOHULQ�HQ�]D\òIò�HO�
.HOE°���(E°�6¤OLK�WDULNLGLU��+HU�QH�NDGDU�ED]ò�VDKLK�ULYD\HWOHUL�YDUVD�GD�
HO�.HOE°�]D\òI� UDYLOHUGHQ�NDEXO�HGLOPL WLU��0XN¤WLO֢LQ�EX�]D\òI� VHQHGOH�
ULYD\HWWH� EXOXQPDVò� WHQNLW� HGLOGL L� JLEL� LWLNDW� \¸Q¾\OH� GH�0XN¤WLO֢LQ�
.HOE°֢GHQ�GDKD�]D\òI�ROGX X�V¸\OHQHUHN�HOH WLULOPL WLU����7HVSLWOHULPL]H�
J¸UH�0XN¤WLO�PH]N½U�VHQHGOH�VDGHFH�¾©�ULYD\HWWH�EXOXQPX WXU�

0XN¤WLO� E�� 6¾OH\PDQ�� KLFU°� LNLQFL� DVUòQ� LON� \DUòVòQGD� \DQL� WHEH�L�
W¤EL°Q�G¸QHPLQGH�\D DPò �ELU�¤OLPGLU��$QODGò òPò]�NDGDUò\OD�P¾HOOLI��
\D DGò ò�G¸QHPGH�GL HU�¤OLPOHUGHQ�ELUD]�IDUNOò�ELU�©L]JLGH�\HU�DOPò WòU��
2��G¸QHPLQ�HNROOHULQGHQ�ED òPVò]�KDUHNHW�HWPH\L��PHYFXW�NDOòSODUòQ�
Gò òQGD�ROPD\ò��]DPDQ�]DPDQ�DNOò�YH�QDNOL�ELUOLNWH�NXOODQPD\ò�YH�©RN�
\D]PD\ò�WHUFLK�HWPL WLU��2QXQOD�D\Qò�G¸QHPGH�\D D\DQ�¤OLPOHULQ�RQX�
WHQNLW�HWPHVL�YH�WHKOLNHOL�J¸VWHUPHVL�LWLNDG°�DQOD\ò òQGDQ�ND\QDNODQGò ò
JLEL��RQXQ�EX�UDKDW�WXWXPXQGDQ�YH�YHOXW�ELU�¤OLP�ROX XQGDQ�GD�ND\�
QDNODQPò WòU��1LWHNLP�ED]ò�ND\QDNODUGD�RQXQ�ID]OD�WHQNLW�HGLOPHVLQLQ�
VHEHSOHUL�DUDVòQGDQ��G¸QHPLQ�¤OLPOHUL�WDUDIòQGDQ�NòVNDQòOGò ò�ELOJLVLQH�
GH�\HU�YHULOPL WLU���

%LOLQGL L�¾]HUH�KLFU°�ELULQFL�DVòUGD�+]��2VPDQ֢òQ� HKLW�HGLOPHVLQGHQ�
VRQUD�0¾VO¾PDQODU�DUDVòQGD�VDYD ODU�©òNPò �YH�EXQXQ�VRQXFX�RODUDN�GD�
VL\DV°�YH�LWLNDG°�IòUNDODU�W¾UHPL WLU��%X�JUXSOD PDODUòQ�ROXPVX]�HWNLOHUL�
KDGLV�ULYD\HWLQH�GH�\DQVòPò WòU��=LUD�KHU�IòUND�NHQGL�WDUDIòQò�¸YHQ��NDU ò

���$KPHG� E��0XKDPPHG� E��+DQEHO��0¾VQHG�� WKN�� XD\E�$UQDYXW�� �%H\UXW��'¤UX֢U�
ULV¤OHWL֢O�֡DOHPL\\H�������������������������1HV¤°��֥ IWLWDK֦������

���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q����������������
���.R©��7HIVLUGH�%LU�.D\QDN� QFHOHPHVL��HV�6DOHE°�7HIVLULQGH�0XN¤WLO�E��6¾OH\PDQ�5LYD\HW�

OHUL�����
���0L]]°��7HK]°E¾յO�NHP¤O����������� EQ�+DFHU��7HK]°EXյW�WHK]°E���������



WDUDIò�LVH�\HUHQ�KDGLVOHU�ULYD\HW�HWPL WLU��+DGLV�XVXO¾�EDNòPòQGDQ�NLPL�
]D\òI�NLPL�X\GXUPD�RODQ�EX�ULYD\HWOHU�]DPDQOD�WHPHO�KDGLV�ND\QDNODUò�
QD�JLULS�J¾Q¾P¾]H�NDGDU�JHOPL WLU��+LFU°�ELULQFL�DVòUGD�ED OD\DQ�EX�W¾U�
KDGLV�X\GXUPD�IDDOL\HWOHUL�LNLQFL�DVòUGD�GD�GHYDP�HWPL WLU��%X�GXUXPX�
IDUN�HGHQ�PXKDGGLVOHU�X\GXUPD�IDDOL\HWOHULQLQ�̧ Q¾QH�JH©PHN�YH�X\GX�
UXOPX �KDGLVOHUL�VDKLK�RODQODUòQGDQ�D\òUPDN�L©LQ�\R XQ�ELU�JD\UHW�L©LQH�
JLUPL OHUGLU��%X�©DEDODUòQGDQ�ELUL�GH�LVQDGò�WLWL]OLNOH�X\JXODPDN�ROPX �
WXU��$QFDN�LVQDG�VLVWHPLQLQ�WLWL]OLNOH�X\JXODQGò ò�G¸QHP�0XN¤WLO֢GHQ�
VRQUD�\DQL�KLFU°� LNLQFL� DVUòQ� LNLQFL�\DUòVòQGDQ� VRQUD�ED ODPò � YH�KLFU°�
¾©¾QF¾�DVòUGD�]LUYH\H�XOD Pò WòU��'ROD\òVò\OD�0XN¤WLO֢L�LVQDG�NXOODQPD�
Gò ò�\DKXW�]D\òI�KDGLVOHUH�\HU�YHUGL L�JHUHN©HOHUL�LOH�WHQNLW�HWPHN�PDNXO�
ELU�HOH WLUL�GH LOGLU��

$PHOL�� LPDQGDQ�ED òPVò]�WDULI�HWWL L� L©LQ�0¾UFL°�ROPDNOD�VX©ODQDQ�
0XN¤WLO֢LQ�GXUXPX�D\Qò�G¸QHPGH�\D D\DQ�(E½�+DQ°IH֢GHQ��¸�����������
IDUNOò�GH LOGLU��%LOLQGL L�¾]HUH�(E½�+DQ°IH��¸�����������GH�0¾UFL°�RO�
PDNOD�YH�KDGLV�LOPLQL�ELOPHPHNOH�WHQNLW�HGLOPL WLU���

0XN¤WLO֢LQ�JHOHFHNWHQ�KDEHU�YHUGL L�\ROXQGDNL�LGGLDQòQ�VDKLSOHUL�EX�
LGGLD\ò�LVSDW�VDGHGLQGH�0XN¤WLO֢LQ�HVHUOHULQGHQ�ELU�WDQH�ELOH�¸UQHN�J¸V�
WHUHPHPL OHUGLU��

2QXQ�PHFKXO� UDYLOHUGHQ� ULYD\HWWH� EXOXQGX X� GR UX� ELU� WHVSLWWLU��
�UQH LQ�P¾HOOLQ�NHQGLVLQGHQ�ULYD\HWWH�EXOXQGX X�PHFKXO�UDYLOHUGHQ�
ELUL� GH� H]�=L\\¤W�+¤OLG֢GLU� � ���0XN¤WLO� E�� 6¾OH\PDQ� EXOX D�
HUPHPL � ©RFXNODUòQ� VDOLK� DPHOOHULQGHQ� HOGH� HGLOHQ� VHYDEòQ� HEHYH\QH�
\D]òODFD ò�LOH�LOJLOL�ELU�KDGLVL�� �� ��

�VH�
QHGL� LOH� QDNOHWPHNWHGLU����%X� VHQHGGH�+¤OLG� H]�=L\\¤W֢òQ�PHFKXO� ELU�
UDYL�ROGX X�ELOGLULOPL WLU����<LQH�+¤OLG�H]�=L\\¤W֢D�WDKGLV�HGHQ�NL LQLQ�
� ��NLP�ROGX X�ELOLQPHPHNWHGLU��%X� HNLOGHNL�ELU�ULYD\HW�NX�
VXUOX� J¸U¾OPHNWHGLU�� $QFDN� EX� GXUXP� \LQH� G¸QHPLQ� ULYD\HW� ¾VOXEX�
LOH�DODNDOòGòU��+LFU°�LNLQFL�DVUòQ�LON�\DUòVòQGD�KDGLV�ULYD\HWLQGH�EXOXQDQ�

���6¸QPH]�.XWOX��֥0¾UFLH֦��7¾UNL\H�'L\DQHW�9DNIò VO¤P�$QVLNORSHGLVL�� �$QNDUD��7'9�
<D\òQODUò�����������������

���0XN¤WLO��7HIV°UX�0XN¤WLO�E��6¾OH\P¤Q���������
���&HO¤OHGGLQ�E��$EGLUUDKPDQ�HV�6¾\½W°��HO�/H¤OLյO�PDVQ½յD�I°�HK¤G°VLյO�PHY]½յD���%H\UXW��
'¤UX֢O�PD֢ULIH����������������



¤OLPOHULQ�HNVHULVL�GH�D\Qò�HOH WLUL\H�X UDPò ODU��\DQL�PHFKXO�UDYLOHUGHQ�
KDGLV�DOPDNOD�VX©ODQPò ODUGòU��1LWHNLP�0XN¤WLO֢LQ�©D GD ò�RODQ�0D֢PHU�
E��5¤ LG֢LQ��¸�����������\¾]�NDGDU�VHQHGGH�PHFKXO�UDYL\H�\HU�YHUGL L�
LIDGH�HGLOPL WLU����<LQH�D\Qò�G¸QHPGH�\D D\DQ� EQ� VKDN֢òQ��¸�����������
GD�PHFKXO�UDYLOHUGHQ�ULYD\HWOHU�ND\GHWWL L�ELOLQPHNWHGLU�

0HFKXO�ELU�UDYLQLQ�VHQHGGH�\HU�DOPDVò�\DQL�FHK¤OHW¾֢U�U¤Y°�ELU�KDEH�
ULQ�]D\òI�ROPDVòQò�JHUHNWLUHQ�ELU�LOOHWWLU��$QFDN�KLFU°�LNLQFL�DVòUGD�PHF�
KXO�UDYLOHULQ�VHQHGGH�\HU�DOPDVò�R�G¸QHPLQ� DUWODUò�L©LQGH�KDEHULQ�]D\òI�
ROPDVòQò� JHUHNWLUHFHN� ELU� GXUXP� RODUDN� DOJòODQPDPò WòU�� &HK¤OHW¾֢U�
U¤Y°�� KLFU°� ¾©¾QF¾� DVòU� YH� VRQUDNL� G¸QHPOHUGH� FLGGL� ELU� NXVXU� RODUDN�
LIDGH�HGLOPL WLU�� EQ� VKDN֢òQ��¸�����������PHFKXO�UDYLOHUH�\HU�YHUGL LQL�
V¸\OH\HQ�5REVRQ�EXQXQ�VHEHEL�RODUDN� X�L]DKDWò�\DSPò WòU��֥�֯P¾E�
KHP�RODUDN� ]LNUHWWL L� EX� DKòVODUòQ� LVLPOHULQL� KDWòUOD\DPDGò ò� L©LQ� EX�
WDU]GD�LVQDG�YHUGL LQL�NDEXO�HWPHN�LFDS�HGHU��2QXQ�]DPDQòQGD�UDYLOHUL�
D©òN�ELU� HNLOGH� LVLPOHQGLULOPL � YH�J¾YHQLOLU� NLPVHOHU� RODUDN� WDQòQPò
P¾NHPPHO�ELU�LVQDG�VLVWHPL�KHQ¾]�LQNL DI�HWPHPL WL��%X�LWLEDUOD�NXVXU�
VX]�RWRULWHOHUGHQ�P¾WH HNNLO�LVQDGODU�YHUPHVL�L©LQ�KLOH\H�ED YXUPDVòQGD�
KL©ELU�VHEHS�\RNWXU��2��KDEHUL�DOGò ò�YH�KDWòUOD\DELOGL L� HNLOGH�YHUPL �
WLU�YH�]DPDQòQGD�PHYFXW�ROPD\DQ�ELU�¸O©¾\H�\HWL HPHGL L�L©LQ�HOEHWWH�
PHVXO�ROPD\DFDNWòU��=LNUHGLOHQ�PLVDOOHU� EQ� VKDN֢òQ��¸�����������PH�
WRWODUòQGD�QH�NDGDU�VDPLPL�ROGX XQX�J¸VWHULU��2��YHUPL �ROGX X�E¾W¾Q�
KDEHUOHULQ�WDP�RWRULWH�KDEHUOHUL�ROGX XQX�LGGLD�HWPHGL L�JLEL�KHU�KDEH�
UL�+]��3H\JDPEHU֢H�XOD WòUPDN�L©LQ�GH�JD\UHW�VDUI�HWPHPL WLU�֦��

EQ� VKDN��¸�����������L©LQ�\DKXW�0D֢PHU�E��5¤ LG��¸�����������L©LQ�
V¸\OHQHQ�V¸]OHULQ�YH�\DSòODQ�\RUXPODUòQ�D\QòVò�0XN¤WLO�L©LQ�GH�JH©HU�
OL�ROPDOòGòU��<DQL�0XN¤WLO�GH�GX\GX X�KDEHUOHUL�HQ�GR DO�VHQHGOHU�LOH�
QDNOHWPL ��ELOLQPH\HQ�LVLPOHUL��ELOLQLU�K¤OH�JHWLUPHN�\DKXW�VHQHGL�NXY�
YHWOHQGLUPHN�L©LQ�ED ND�\ROODU�DUDPD�©DEDVòQD�JLUPHPL WLU�

%L]H�J¸UH�RQD�\¸QHOLN�HQ�FLGGL�YH�KDNOò�WHQNLW�HW�7HIV°UXյO�NHE°U֢LQGH�
ND\QD ò�ELOLQPH\HQ����ULYD\HWH�\HU�YHUPHVL�VHEHEL\OH�\DSòODQ�HOH WLUL�
OHUGLU��%X�ULYD\HWOHULQ�R�G¸QHPGH�GLOOHUGH�YH�KDIò]DODUGD�GROD DQ�KDEHU�
ROGX XQX�WDKPLQ�HGL\RUX]��%X�GXUXP�0XN¤WLO֢LQ�ED]HQ�GH�\D]òOò�ND\�

���(UXO��ո+LFUL�,,��$VòUGD�5LYD\HW��VOXEX��,�չ�����
���(UXO��ո+LFUL�,,��$VòUGD�5LYD\HW��VOXEX��,�չ������-DPHV�5REVRQ֢GDQ�QDNOHQ��



QDNODUGDQ�GH LO�KDIò]DVòQGDQ�ULYD\HWWH�EXOXQGX XQX�RUWD\D�NR\PDNWD�
GòU�

6218�
+LFU°�LNLQFL�DVUòQ�LON�\DUòVòQGD�\D D\DQ��WHIVLU�WDULKLQLQ�HQ�P¾PWD]�YH�

UHQNOL� DKVL\HWOHULQGHQ�ELUL�GH�0XN¤WLO�E��6¾OH\PDQ֢GòU��0XN¤WLO�HUNHQ�
ELU� G¸QHPGH�.XU֢DQ�ò�.HULP֢LQ� WDPDPòQò� D©òNOD\DUDN�� WHIVLU� WDULKLQ�
GH�LON�P¾IHVVLU�ROPD�XQYDQòQò�DOPò WòU��2QXQ�EL\RJUDVLQH�\HU�YHUHQ�
ND\QDNODUD� J¸UH�0XN¤WLO� E�� 6¾OH\PDQ� JHQL � .XU֢DQ� ELOJLVL� VHEHEL\OH�
¸Y¾O¾UNHQ�LWLNDG°�J¸U¾ OHUL�YH�KDGLV�LOPLQGHNL�\HWHUVL]OL L�VHEHEL\OH�GH�
\HULOPL WLU��

0¾HOOLI��0¾ HEEHKH�YH�0¾UFLH�PH]KHSOHULQH�PHQVXS�ROPDNOD�VX©�
ODQGò ò� L©LQ�\DNOD òN�ELU�EX©XN�DVòU�ER\XQFD�HVHUOHUL� VDNòQFDOò�NLWDSODU�
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