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%X�oDOÕúPDGD�GD��|]HOOLNOH�����¶OHUGHQ�LWLEDUHQ�7�UN�3DUWL�VLVWHPLQGHNL�PHUNH]�VD÷�LOH�

PHUNH]�VROGDNL�\DSD\�E|O�QP�úO�N�YH�7�UNL\H�µGH�\DSÕODQ�JHQHO�VHoLPOHU�G�]H\LQGH�

PHUNH]LQ�QLWHOL÷L�YH�QLWHOLN�GH÷LúLPL�DQODWÕOPD\D�oDOÕúÕOPÕúWÕU�%X�QHGHQOH�PHUNH]LQ�QLWHOL÷LQLQ�

GH÷LúLPLQGH�WHPHO�VD\ÕODELOHFHN��|QHPOL�VHoLPOHU�ÕúÕ÷ÕQGD� QLWHOLNVHO�YHULOHU�LOH�V|]�NRQXVX�

GH÷LúLP�DQODWÕOPD\D�oDOÕúÕOPÕúWÕU��6|]�NRQXVX�EX�VHoLPOHU��hONH\L�\|QHWHQOHULQ�GÕúÕQGD��VL\DVL�

LNWLGDUÕQ��QLWHOL÷LQGH�GH�\DSWÕ÷Õ�GH÷LúLPOHUGHQ�GROD\Õ�|QHPOLGLU� %X�DQODPGD� �����JHQHO�

VHoLPOHUL� WHN�SDUWLOL�VL\DVDO�\DúDPGDQ�oRN�SDUWLOL�VL\DVDO�\DúDPD�JHoLú�DoÕVÕQGDQ�������JHQHO�
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VHoLPOHUL��NRDOLV\RQD�LVODPL�H÷LOLPOL�ELU�SDUWL�JHOPHVL�QHGHQL\OH�������VHoLPOHUL� ���(\O�O�

VRQUDVÕ�\DSÕODQ�LON�VHoLP�ROPDVÕ�YH�$1$3¶ÕQ�LNWLGDUOÕ÷Õ�QHGHQL�LOH�������6HoLPOHUL��GLQL�\|Q��

RODQ�ELU�SDUWL�RODQ�5HIDK�3DUWLVLQLQ�VHoLPOHUL�ND]DQPDVÕ�QHGHQL\OH�YH�VRQ�RODUDN�GD���.DVÕP�

�����JHQHO�VHoLPOHULQGH�VL\DVDO�V|\OHPOL�DQFDN�PHUNH]�VD÷¶�D�WDOLS�ELU�SDUWL�RODQ�$.3¶�QLQ�

VHoLPOHUL�ND]DQPDVÕ�YH�W�P�EX�VHoLP�VRQXoODUÕQÕQ�7�UN�VL\DVDO�\DúDPÕQGD� VL\DVL�\HOSD]HGH�

YH�PHUNH]LQ�QLWHOL÷LQGH�PH\GDQD�JHWLUGL÷L�QLWHOLN�GH÷LPLQLQ�GDKD�L\L�J|U�OPHVL�DoÕVÕQGDQ�

LQFHOHQHUHN��PHUNH]LQ�QLWHOL÷L�YH�PHUNH]LQ�QLWHOL÷LQGHNL�GH÷LúLP�RUWD\D�NRQXOPD\D�

oDOÕúÕOPÕúWÕU�

dDOÕúPDQÕQ�\|QWHPL�

dDOÕúPDPÕ]GD�|QFHOLNOH�NXUDPVDO�oHUoHYH�LoLQ�ND\QDN�DUDúWÕUPDVÕQD�JLULOPLú�YH�WRSODQDQ�

ND\QDNODU�LQFHOHQHUHN��GRN�PDQ�PHWRGX�oHUoHYHVLQGH��NXUDPVDO�ELOJLOHU�GHUOHQPLúWLU�

7�UNL\H¶GH�\DSÕODQ�JHQHO�VHoLPOHULQ�VRQXoODUÕQÕQ�VL\DVDO�\HOSD]HGHNL�NRQXPODQPDODUÕ�

QDVÕO�HWNLOHGL÷LQLQ�YH�JHQHO�VHoLPOHU�G�]H\LQGH�PHUNH]LQ�QLWHOL÷L�LOH�PHUNH]LQ�QLWHOLN�

GH÷LúLPLQLQ�RUWD\D�NRQXODELOPHVL�LoLQ�GRN�PDQ�LQFHOHPHVL�LOH�ELUOLNWH�LoHULN�DQDOL]L�YH�ROJXVDO�

GXUXP�VDSWDPD�\|QWHPL�NXOODQÕOPÕúWÕU�
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+DONÕQ�NHQGL�NHQGLQL�\|QHWPHVL�YH�ELU�\|QHWLP�G�]HQLQGH�KDON�LUDGHVLQLQ�D÷ÕU�EDVPDVÕ�

YH\D�\|QHWLPLQ�KDON�WDUDIÕQGDQ�GHQHWOHQPHVL�RODUDN�NDEXO�HGLOHQ�GHPRNUDVL��LNWLGDUÕQ�KDONoÕ�

N|NHQOL�ROGX÷XQX�VDYXQDQ�YH�LNWLGDUÕ�KDOND�GD\DQGÕUDQ�WHRULGLU� $EUDKDP�/LQFROQ¶�XQ�

GH\LúL\OH��³GHPRNUDVL�KDONÕQ��KDON�LoLQ��KDON�WDUDIÕQGDQ�\|QHWLPLGLU�´�/LQFROQ¶ XQ�EX�WDQÕPÕQD�

J|UH��ELU��ONHGH�X\JXODPD�GD�GHPRNUDVL�RODELOPHVL�LoLQ�KDONÕQ�D\QÕ�]DPDQGD�\|QHWLOHQ�YH�

\|QHWHQ�ROPDVÕ�YH\D�HQ�D]ÕQGDQ�\|QHWLOHQOHULQ�\DQL�KDONÕQ��E�\�N�E|O�P�Q�Q�LNWLGDUÕQ�

NXOODQÕOPDVÕQD�NDWÕOPDVÕ�JHUHNPHNWHGLU��dDP��������V������

'HPRNUDVL�G�ú�QFHVL��JHQHO�RODUDN��NLúL�YH�WRSOXP�LOLúNLOHULQLQ�EHOLUOHQPHVL�V�UHFLQH�

KDONÕQ�W�P�\OH�NDWÕOPDVÕ�D]ÕQOÕN�KDNODUÕQD�VD\JÕOÕ�ELU�oR÷XQOXN�\|QHWLPLQLQ�VD÷ODQPDVÕ�NLúL\H�

DLW�KDN�YH�|]J�UO�NOHULQ�NRUXQPDVÕ�YH�J�YHQFH�DOWÕQD�DOÕQPDVÕ�WRSOXPXQ�W�P��\HOHULQH�IÕUVDW�

HúLWOL÷LQLQ�VD÷ODQPDVÕ�|÷HOHULQGHQ�ROXúPDNWDGÕU�%XUDGD�GD�\|QHWHQOHULQ�EHOOL�DUDOÕNODUOD�

\DSÕODQ�VHoLPOHUOH�KDON�WDUDIÕQGDQ�VHoLOPHVL�YH�GHQHWOHQPHVL�ROJXVX�RUWD\D�oÕNPDNWDGÕU��dDP��

������V������

%LU�<|QHWLP�úHNOL�RODUDN�GHPRNUDVL�NDYUDPÕ�<XQDQ�ILOR]RIODUÕQD�NDGDU�JHUL�JLGHU�(VNL�

\XQDQFD�ELU�NHOLPH�RODQ�GHPRNUDVL��'HPRV��+DON��LOH�.UDWRV���<|QHWLP��V|]F�NOHULQLQ�

ELUOHúPHVLQGHQ��ROXúPXú��KDON�\|QHWLPL���KDON�LNWLGDUÕ�DQODPODUÕQD�JHOPHNWHGLU�'HPRNUDVL�

NDYUDPÕQÕQ�PRGHUQ�NXOODQÕPÕ�LVH��%DWÕ�WRSOXPXQGD�����\�]\ÕO�VRQODUÕQGDNL�GHYULPFL�

GH÷LúLPOHUGHQ�ND\QDNODQPDNWDGÕU������\�]\ÕO�RUWDODUÕQGD�GHPRNUDVLQLQ�DQODPÕ��]HULQGHNL�

WDUWÕúPDODUGD��o�JHQHO�\DNODúÕP�RUWD\D�oÕNPÕúWÕU�%LU�\|QHWLP�úHNOL�RODUDN�GHPRNUDVL�\|QHWLP�

RWRULWHVLQLQ�ND\QDNODUÕQD��\|QHWLPLQ�KL]PHW�HWWL÷L�DPDoODUD�YH�\|QHWLPLQ�NXUXOXúXQGDNL�

XVXOOHUH�J|UH�WDQÕPODQPÕúWÕU��+XQWLQJWRQ�������V�����

+D ON � W D U D I ÕQGDQ �\|QH W LP �GHPRNUDV LQ LQ � HQ �\D\J ÕQ �YH �JHQH O � W DQ ÕPÕ �R OPDN OD �

ELUOLNWH�J�Q�P�]GH�PRGHUQ�YH�XOXV�GHYOHWOHUGH�EX�WDQÕPD�HN�RODUDN��GHPRNUDVL��GHYOHW�

\|QHWLPLQLQ�GR÷UXGDQ�YDWDQGDúODU�WDUDIÕQGDQ�GH÷LO�RQODUÕQ�HúLW�YH�VHUEHVW�ELU�ELoLPGH�VHoWL÷L�

WHPVLOFLOHU�WDUDIÕQGDQ�\DSÕOPDVÕGÕU�%DúND�ELU�GH\LúOH�J�Q�P�]GH�GHPRNUDVL�V|]F�÷��LOH�

DQODWÕOPDN�LVWHQHQ�JHQHOOLNOH�WHPVLOH�GD\DQDQ�GHPRNUDVL��VHUEHVWoH�|]J�UFH�VHoLOPLú�

WHPVLOFLOHU�DUDFÕOÕ÷Õ�LOH�\DSÕODQ�\|QHWLPGLU��+DON�WDUDIÕQGDQ \|QHWLP��LOH�ELUOLNWH�KDON�LoLQ�

\|QHWLP�KDONÕQ�WHUFLKOHUL�GR÷UXOWXVXQGD�\DSÕODQ�ELU�\|QHWLP�KDONÕQ�E�W�Q�Q�Q�DU]XODUÕQD�WDP�

RODUDN�X\DQ�ELU�\|QHWLP��LGHDO�ELU�GHPRNUDWLN�\|QHWLPL�ROXúWXUPDNWDGÕU �/LMSKDUW�� V������
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%LU�PHúUXOXN�LONHVL�RODUDN�GHPRNUDVL�DQOD\ÕúÕQD�J�Q�P�]GH��ONHOHULQ�ELUoR÷X�VDKLS�

ROGX÷XQX�EHOLUWPHNWHGLUOHU� %XQXQ�QHGHQL� VLVWHPOHULQ�NHQGLOHULQL�PHúUXODúWÕUPDN�LoLQ�

GHPRNUDWLN�J|U�QPH�]RUXQOXOX÷XQGDQ�GD�GR÷DELOLU� 'HPRNUDWLN�J|U�Q�P�LVH�DQFDN�LNWLGDUODU�

KDON�RWRULWHVLQH�GD\DQGÕ÷Õ�]DPDQ�VD÷ODQDELOLU� øNWLGDUÕQ�KDON�RWRULWHVLQH�QDVÕO�GD\DQGÕUÕODFD÷Õ�

VRUXQX�LVH�KDOHQ�IDUNOÕ�VLVWHPOHU�DUDVÕ��WHPVLO�PHNDQL]PDVÕ� oR÷XQOXN�\|QHWLPL� PXKDOHIHW�

LNWLGDUÕQ�NRQWURO�� UHNDEHW�JLEL�WDUWÕúPD�NRQXODUÕQD�ND\QDNOÕN�HWPHNWHGLU� %X�GXUXP�LVH�

GHPRNUDVLQLQ�ND\QD÷ÕQD� QH�ROGX÷XQD� QLWHOL÷LQH�YH�QDVÕO�LúOHPHVL�JHUHNWL÷LQH�LOLúNLQ�VRUXQODUÕ�

RUWD\D�oÕNDUPDNWDGÕU� %X�VRUXQODU�LVH�\DSÕVDO�YH�GDYUDQÕúVDO�ROPDN��]HUH�IDUNOÕ�\DNODúÕPÕQ�

RUWD\D�oÕNPDVÕQD�QHGHQ�ROPXúWXU� 'HPRNUDVL�NDYUDPÕ�JHQHO�RODUDN� KHP�ELU�ILNLUOHU�E�W�Q���

KHP�GH�EHOLUOL�ELU�VL\DVDO�VLVWHPL�LIDGH�WHPHNWHGLU��dDP��������V������

'HPRNUDVL��RUJDQL]DV\RQODUÕ�E�W�Q�RODUDN�HWNLOH\HQ�NDUDUODUÕQ��RUJDQL]DV\RQXQ�W�P�

�\HOHULQFH�DOÕQPDVÕ�YH�NDUDU�DOPD�PHNDQL]PDVÕQGD�KHUNHVLQ�HúLW�KDNODUD�VDKLS�ROPDVÕ�

LGHDOLQGHQ�ROXúXU��%DúND�ELU�GH\LúOH��GHPRNUDVL�NROOHNWLI�NDUDU�YHUPH�V�UHFL��]HULQGH�KDON�

GHQHWLPL�YH�EX�GHQHWLPLQ�NXOODQÕPÕQGD�KDNODUÕQ�HúLWOL÷L�SUHQVLELQL�JHUHNWLULU��

%X�QHGHQOH�GHPRNUDVL�VDGHFH�K�N�PHW�YH\D�GHYOHW�úHNOL\OH�LOJLOL�GH÷LOGLU��'HPRNUDWLN�

LONHOHU�KHUKDQJL�ELU�NXUXOXúXQ�NDUDU�YHUPH�PHNDQL]PDVÕ�LOH�GH�LOJLOLGLU��'HPRNUDVL�D\QÕ�

]DPDQGD�KDON�GHQHWLPL�YH�VL\DVL�HúLWOLN�LONHOHULQLQ�KD\DWD�JHoLULOPHVLGLU��6RQXo�RODUDN�H÷HU�ELU�

K�N�PHW�VHoLPOHU�\ROX\OD�KDOND�NDUúÕ�VRUXPOX�LVH��W�P�YDWDQGDúODU�HúLW�R\�KDNNÕQD�VDKLS�LVH��

PHGHQL�YH�VL\DVDO�KDNODU�\DVDO�RODUDN�J�YHQFH�DOWÕQD�DOÕQPÕúVD�E|\OH�ELU�GHYOHW�GHPRNUDVL�

RODUDN�GH÷HUOHQGLULOHELOLU��%�W�Q�EX�QHGHQOHUOH�GHPRNUDVL�YDWDQGDúODUÕQ�HúLWOL÷L��KDONÕQ�

LKWL\DoODUÕQÕQ�NDUúÕODQPDVÕ��oR÷XOFXOXN�YH�X]ODúPD��WHPHO�J�oO�NOHUL�J�YHQFH�DOWÕQD�DOPD�YH�

WRSOXPVDO�\HQLOHQPH�SUHQVLSOHULQH�GD\DQÕU��%HHWKDP��%R\OH��������V�������

'ROD\ÕVÕ\OD��GHPRNUDVLGH�NLúLQLQ�IL]LNL�YH�UXKL�YDUOÕ÷ÕQÕQ�J�YHQFH�DOWÕQD�DOÕQPDVÕ�JHUHNWL÷L�

JLEL��G�ú�QFH��LIDGH��WRSODQPD�YH�|UJ�WOHQPH�LOH�EDVÕQ�|]J�UO�÷��JLEL�|]J�UO�NOHULQ�

NRUXQPDVÕ�GD�J�QGHPH�JHOPHNWHGLU��%XQXQOD�ELUOLNWH�NHQGL�NHQGLQL�\|QHWLP�PHNDQL]PDVÕQÕQ�

GD�YDUROPDVÕ�JHUHNPHNWHGLU��<ÕOPD]��������V�����

'HPRNUDVL�WDULKVHO�V�UHoWH�RUWD\D�oÕNDQ�JHOLúPHOHUOH�HVDV�RODUDN�\|QHWPHN�YH�\|QHWLOPHN�

ROJXVX\OD�LOJLOLGLU��%X�DQODPGD�J�Q�P�]�GHPRNUDVLVLQLQ�WHPHO�XQVXUODUÕQÕ�ELUH\H�YH�NLúLOL÷LQH�

VD\JÕ��ELUH\VHO�|]J�UO�N��UDV\RQHOOLN��HúLWOLN��DGDOHW��NDQXQL�\|QHWLP�YH�KXNXN�GHYOHWL��

DQD\DVDFÕOÕN�YH�oR÷XQOXN�\|QHWLPL�JLEL�XQVXUODU�ROXúWXUPDNWDGÕU��&RUU\���$EUDKDP���������

V���� <ÕOPD]��������V��������

'HPRNUDVLQLQ�JHOLúLPLQGH��PHUNH]L�LNWLGDU�VÕQÕUODQÕUNHQ��LNWLGDUÕQ�ND\QD÷ÕQÕQ�ELUH\�

ROGX÷XQD�GDLU�ELU�DQOD\Õú�GD�JHOLúPLúWLU��%X�DQOD\Õú�LoLQGH�NODVLN�WHPVLO�PHNDQL]PDVÕQÕQ�GD�

JHOLúPHVL\OH�PRGHUQ�GHPRNUDWLN�\DSÕ�RUWD\D�oÕNPÕúWÕU��
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%X�V�UHoWH�GHPRNUDVL�WRSOXPGD�ELU�DQODúPD\D�YH�X]ODúPD\D�GD\DQPDNWDGÕU��$]ÕQOÕN�YH�

PXKDOHIHW�LO�oR÷XQOXN�YH�\|QHWHQOHU�DUDVÕQGD�GHQJH�YH�X]ODúPD�HVDVWÕU��+HP�WHPVLO�

PHNDQL]PDVÕQÕQ�KHP�GH�oR÷XQOXN�D]ÕQOÕN�LOLúNLVLQLQ�RUWD\D�oÕNPDVÕQGD�WHPHO�EHOLUOH\LFLOHUGHQ�

ELUL�GH�VHoLP�VLVWHPLGLU �<ÕOPD]��������V������

%X�QHGHQOH�GHPRNUDVL��KHUNHVLQ�R\XQXQ�HúLW�ROGX÷X��KHU�ELU�NLúLQLQ�R\XQXQ�GL÷HUOHULQLQ�NL�

NDGDU�GH÷HUOL�NDEXO�HGLOGL÷L�\|QHWLP�VLVWHPLGLU ��6FKXPSWHU��������V������

/LEHUDO�GHPRNUDWLN�VLVWHP�WHPHO�|]HOOLNOHUL�LWLEDUL\OH��VHoLPOH�JHOHQ�WHPVLOFLOHUGHQ�ROXúDQ�

ELU�\DVDPD�RUJDQÕ\OD��WHPVLOL�RUJDQD�NDUúÕ�VRUXPOX�RODQ�YH�KHP�GDQÕúPDQOÕN�\DSDQ�KHP�

WDOLPDWODU�X\JXOD\DQ�LVWLNUDU�VD÷OD\ÕFÕ�X]PDQ�ELU�\�U�WPH�RUJDQÕ\OD��VL\DVDO�LNWLGDUÕQ�

IDDOL\HWOHULQL�IUHQOH\HQ�YH�GHQHWOH\HQ�WRSOXPVDO�YH�HNRQRPLN�GHQJH�VLVWHPLQH�SDUDOHO�YH�

\DUGÕPFÕ�RODQ�VL\DVDO�GHQHWLP�YH�GHQJH�VLVWHPL\OH�YH�ED÷ÕPVÕ]�\DUJÕ�VLVWHPL\OH�ROXúPDNWDGÕU��

$\UÕFD�VLVWHPLQ�LúOH\LúLQGH�|]HUN�YH�|]HO�|UJ�WOHULQ�YDUOÕ÷Õ�NDEXO�HGLOPHNWHGLU��<DSÕ�LoLQGH�

\RN�HGLOPHPHN�NRúXOX\OD�EX�JUXSODUÕQ�DUDODUÕQGDNL�V�UW�úPH�YH�oDWÕúPDODUÕQ�GD�HQ�DOW�G�]H\H�

LQGLULOPHVL�YH�GHQHWLP�DOWÕQD�DOÕQPDVÕ�JHUHNPHNWHGLU��

$QD\DVDQÕQ�YDUOÕ÷Õ�VRQXFX�LVH�LNWLGDUD�JHOHQOHU�UDNLSOHULQL�\RN�HGHPHPHNWH��SHUL\RGLN�

RODUDN�\DSÕODQ�VHoLPOHU�\|QHWLFLOHULQ�EDUÕúoÕ�ELU�úHNLOGH�GH÷LúHELOPHVLQL�P�PN�Q�NÕOPDNWDGÕU��

%X�DQODPGD�GHPRNUDVL��LNWLGDUÕQ�GH÷LúPHVLQLQ�NXUXPODúWÕ÷Õ�YH�VLVWHPLQ�NDWÕ�PXWODN�

GR÷UXODUÕQÕQ�ROPDGÕ÷Õ�ELU�DQOD\Õú�LOH�PXWODN�GR÷UXODUÕ�ROVD�ELOH�EXQODUÕ�HUWHOHPH\L��\D�GD�KDONÕ

LNQD�HGHUHN�\DQL�UÕ]D�LOH�X\JXODPD\Õ�LoHUHQ�ELU�VLVWHPGLU���<ÕOPD]��������V�����������

$\UÕFD�JHUoHN�DQODPGD�GHPRNUDVLQLQ�ROXúDELOPHVL�LoLQ�J�oOHU�D\UÕOÕ÷Õ�LONHVLQLQ�

X\JXODQPDVÕ�JHUHNLU��0RQWHVTXLHX¶ QXQ�\DVDPD��\DUJÕ�YH�\�U�WPH�J�oOHULQLQ�D\UÕOPDVÕQÕ�

LVWHPHVLQLQ�QHGHQL��EXQODUÕQ�ELUELUOHULQL�GHQHWOHPHOHULQLQ��NLúL�|]J�UO�NOHUL�YH�YDWDQGDú�

KDNODUÕ�DoÕVÕQGDQ�JHWLUHFH÷LQH�LQDQPDVÕQGDQGÕU��'DKD�VRQUD�EX�LONH�G�Q\DQÕQ�W�P�OLEHUDO�

GHPRNUDW�DQD\DVDODUÕQGD�\HU�DOPÕúWÕU��0RQWHVTXLHX��������V�����

7DULKVHO�V�UHo�LoHULVLQGH�GHPRNUDVL�VL\DVDO�YH�VRV\DO�GHPRNUDVL�RODUDN�D\UÕOPÕúWÕU��

6L\DVDO�GHPRNUDVL��NDSLWDOL]PLQ�JHOLúPHVL�VRQXFX��HNRQRPLN�EDNÕPGDQ�J�oO��VÕQÕIODU�

DUDVÕQGD�RUWD\D�oÕNDQ�oDWÕúPDQÕQ�YH�R�oDWÕúPDQÕQ�VRQXFXQGD�ROXúDQ�ELU�J�oOHU�GHQJHVLQLQ�

�U�Q�G�U��'ROD\ÕVÕ\OD�VL\DVDO�GHPRNUDVL��EHOLUOL�WDULKVHO�NRúXOODUÕQ��U�Q��RODUDN�RUWD\D�oÕNPÕú�

YH�OLEHUDOL]PLQ�LONHOHULQH�X\JXQ�ELU�JHOLúPH�J|VWHUPLúWLU��

6RV\DO�GHPRNUDVL�LVH�VDQD\L�GHYULPLQLQ�YH�RQXQ�RUWD\D�oÕNDUGÕ÷Õ�J�oO��ELU�LúoL�VÕQÕIÕQÕQ�

HWNLVL\OH�ROXúPXúWXU �.ÕúODOÕ��������V����������

6RV\DO�GHPRNUDVLQLQ�LNL�WHPHO�|Q�NRúXOX�VDQD\LOHúPH�YH�NLWOH�|UJ�WOHQPHVLGLU��

6L\DVDO�GHPRNUDVL�³KXNXNVDO�DGDOHW´�NDYUDPÕQGDQ�HVLQOHQPLú�YH�³KXNXN�GHYOHWL´�

NDYUDPÕQÕ�\DUDWPÕúVD��VRV\DO�GHPRNUDVL�GH�³WRSOXPVDO�DGDOHW´�NDYUDPÕQGDQ�HWNLOHQPLú�YH�

³VRV\DO�GHYOHW´�NDYUDPÕQÕ�\DUDWPÕúWÕU��'ROD\ÕVÕ\OD�VL\DVDO�GHPRNUDVL��YDUOÕNOÕ�WRSOXP�
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NHVLPOHUL�DUDVÕQGD�J�o�GHQJHVLQH�GD\DQÕUNHQ��VRV\DO�GHPRNUDVL��WHPHOGH�HPHN�VHUPD\H��LúoL�

LúYHUHQ�GHQJHVLQH�GD\DQPDNWDGÕU ��.ÕúODOÕ��������V������

³'HPRNUDVLQLQ�RGD÷ÕQGD�KDN�YH�|]J�UO�NOHUOH�GRQDWÕOPÕú��EDVNÕODUGDQ�DUÕQPÕú��

|]J�U�|]HUN�ELUH\�YDUGÕU��.XUXPODUÕQ��|UJ�WOHULQ��\|QWHPOHULQ��WHNQLNOHULQ�E�W�Q��RODQ�

GHPRNUDVL��|]HUNOLN�DQODPÕQGD�ELU�GH÷HU�RODUDN�DOJÕODQDQ�|]J�UO�N��]HULQH�RWXUWXOPXúWXU�

�6HOoXN����������V�����

%XQXQOD�ELUOLNWH�GHPRNUDVL�WDULKVHO�YH�WRSOXPVDO�NRúXOODUD�ED÷OÕ�RODUDN�WRSOXPVDO�\DúDPGD�

G|UW�ELoLPGH�X\JXODQPÕúWÕU��%XQODU��NDPX�J�F�QH�LOLúNLQ�NDUDUODUÕQ�EL]]DW�KDON�WDUDIÕQGDQ�

DOÕQGÕ÷Õ��WHPVLO�YH�ELU�\DVDPD�PHFOLVLQLQ�ROPDGÕ÷Õ��VHoPH�KDNNÕ�RODQ�\XUWWDúODUÕQ�W�P�Q�Q�

WRSODQDUDN�ELUOLNWH�NDUDU�YHUGLNOHUL��\|QHWHQ�\|QHWLOHQ�IDUNOÕOÕ÷ÕQÕQ�RUWDGDQ�NDONWÕ÷Õ�YH�

\XUWWDúODU�DUDVÕQGD�WDP�ELU�HúLWOL÷LQ�ROGX÷X�GR÷UXGDQ�GHPRNUDVL� �WHPVLOL�GHPRNUDVL�LOH�

GR÷UXGDQ�GHPRNUDVLQLQ�X]ODúWÕUÕ OPDVÕQGDQ�GR÷DQ��KDONÕQ�WHPVLOFLOHULQL�VHoWL÷L�YH�

SDUODPHQWRQXQ�ROXúWXUXOGX÷X��\DVDODUÕQ�SDUODPHQWR�WDUDIÕQGDQ�\DSÕOGÕ÷Õ�DQFDN�|QHPOL�

NRQXODUGD�NDUDUODUÕQ�EL]]DW�VHoPHQOHU�WDUDIÕQGDQ�DOÕQGÕ÷Õ�\DUÕ�GR÷UXGDQ�GHPRNUDVL��KDONÕQ�

\DVDPD�LúOHPOHULQH�NDWÕOPDGÕ÷Õ�\DOQÕ]FD�NDUDUODUÕQ�DOÕQPDVÕQÕ�HWNLOHGLNOHUL�\DUÕ�WHPVLOL�

GHPRNUDVL�HJHPHQOL÷LQ�VDKLEL�RODQ�PLOOHWLQ��EXQXQ�NXOODQÕOPDVÕQÕ�NHQGLVLQL�WHPVLO�HGHQ�

RUJDQODUD�GHYUHWWL÷L�ELU�\|QHWLP�ELoLPL�RODQ��PLOOHW�HJHPHQOL÷L�DQOD\ÕúÕQD�GD\DQDQ� WHPVLOL�

GHPRNUDVLGLU���6H]HQ����������V��������
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+XNXN�YH�VL\DVD�GLOLQGH�\DVDPD�RUJDQÕQÕ�ROXúWXUDQ�PHFOLV�\D�GD�PHFOLVOHULQ�E�W�Q��

DQODPÕQD�JHOHQ�SDUODPHQWR��EHOOL�WRSOXPVDO��HNRQRPLN�YH�VL\DVDO�LKWL\DoODUD�NDUúÕOÕN�RODUDN�

RUWD\D�oÕNPÕú�YH�R�\|QGH�LúOHY�J|UHQ�ELUHU�VL\DVDO�NXUXP�\D�GD��U�QG�UOHU��

³øGHDO�RODUDN�ELU�SDUODPHQWR��VL\DVL�VLVWHPLQ�E�W�QO�÷�Q��ROXúWXUPDGD��UHMLP�SROLWLNDODUÕ�

LoLQ�KDONÕQ�GHVWH÷LQL�KDUHNHW�JHoLUPHGH�YH�UHMLPL�PHúUXODúWÕUPDGD��|QHPOL�ELU �URO �

R\QDPDNWDGÕU��d�QN��SDUODPHQWRODU��\HOHULQL��SDUODPHQWHUOHUL���E�W�Q�\OH��ONH�LoHULVLQGHQ�

ROXúWXUDQ�YH�WRSOXPGDNL�HOLWOHUOH�ELUOLNWH�oHúLWOL�DOW�N�OW�UOHUGHQ�WHPVLOFLOHUL�ELU DUD\D�

JHWLUHELOPH�|]HOOL÷LQH�VDKLS�RODQ�NXUXPODUGÕU´��'XUJXQ��������V�����

7DULKVHO�V�UHoWH�LNWLGDUÕQ�\D\JÕQODúWÕUÕOPDVÕ�P�FDGHOHVLQGH�VHoLPOH�J|UHYH�JHOHQ�

SDUODPHQWHUOHU��SDUODPHQWR�RUJDQODUÕ��|QFH�K�N�PGDUODUÕQ�VL\DVDO�\HWNLOHULQL�NÕVÕWODPD��VRQUD�

GD�VL\DVDO�NDUDUODUÕ�NHQGL�NHQGLOHULQH�\D�GD�NHQGL�LoOHULQGHQ�ROXúDQ�GL÷HU�NXUXPODU�DUDFÕOÕ÷Õ\OD�

DOPD\D�\|QHOPLúOHUGLU ��7XUDQ������� V����

���� øúOHYOHUL�$oÕVÕQGDQ�3DUODPHQWR

dD÷ÕPÕ]GD�\DSÕVÕ��ELoLPL��VLVWHPL�QH�ROXUVD�ROVXQ�GH÷LúLN�UHMLP�YH�GHYOHW�úHNLOOHULQH�

UD÷PHQ�W�P�GHYOHWOHUGH�QLWHOLNOHUL�IDUNOÕ�ROVD�GD�PHFOLV�EXOXQGX÷X�J|U�OPHNWHGLU�

*HQHO�RODUDN�SDUODPHQWRODU��EXOXQGXNODUÕ�VLVWHPH�YH�\HUH�J|UH�GH÷LúLN�QLWHOLNOHU�

ND]DQPDNWD�YH�EX�IDUNOÕOÕNODUD�J|UH�EHú�GH÷LúLN�NDWHJRULGH�WRSODQPDNWDGÕU��%XQODU��

HúJ�G�PO���EHOLUVL]��WDELL��UHNDEHWoL��HJHPHQ�YH�WHVOLPL\HWoL�SDUODPHQWRODUGÕU���'XUJXQ��

�����V�����

3DUODPHQWRQXQ�LúOHYLQL�\HULQH�JHWLUHELOPHVL�LoLQ�|QHP�YHULOPHVL�JHUHNHQ�|QHPOL�

XQVXUODUGDQ�ELUL�GH�SDUODPHQWHUOHUGLU��

3DUODPHQWHUOHU��HQ�DOW�G�]H\GHQ�VHoPHQOHU�LOH�\|QHWVHO�NXUXPODU�DUDVÕQGD�DUDFÕ�RODUDN�

KL]PHW�HGHUHN��NHQGLOHULQH�JHOHQ�WDOHSOHUL�HQ�X\JXQ�RWRULWH\H�NDQDOL]H�HWPHN�YH�EX�WDOHSOHULQ�

NDUúÕODQÕS�NDUúÕODQPDGÕ÷Õ��]HULQGH�GXUPDN�J|UHYOHULQH�VDKLSWLU �ùHQRO�'XUJXQ��������V�����
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3DUODPHQWRODU� � LoLQGH�\HU�DOGÕNODUÕ� WRSOXPXQ�HNRQRPLN�YH�VRV\DO�\DSÕODQPDVÕQGD�

úHNLOOHQPHNWHGLUOHU��%X�QHGHQOH�WRSOXPXQ�\DSÕVÕQD�EDNDUDN�SDUODPHQWRQXQ�QHGHQ�R�\DSÕ�YH�

GDYUDQÕúWD�ROGX÷X�DQODúÕODELOGL÷L�JLEL��SDUODPHQWRQXQ�LúOHYLQH�EDNÕODUDN�GD�WRSOXPXQ�

QLWHOLNOHUL�KDNNÕQGD�|QHPOL�EXOJXODUD�XODúÕODELOLU��<DYX]����������V�����
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<XUWWDúODUÕQ��GHYOHWLQ�oHúLWOL�G�]H\OHUGHNL�NDUDU�YH�X\JXODPDODUÕQÕ�HWNLOHPH�H\OHPOHUL�RODQ�

VL\DVDO�NDWÕOPDQÕQ�LúOHYOHULQLQ�EDúÕQGD��VL\DVDO�\|QHWLFLOHULQ�YH�WRSOXPVDO�LVWHPOHULQ�

EHOLUOHQPHVL�JHOLU��%X�QHGHQOH�VL\DVDO�NDWÕOPD�LOH�VHoLPOHUL�Hú�GH÷HUOL�WXWPD�H÷LOLPL�YDUGÕU��

6L\DVDO�NDWÕOPD��oHúLWOL�WRSOXP�NHVLPOHULQH�WHPVLO�RODQD÷Õ�VD÷OD\DUDN��WRSOXPGD�EHOLUOL�ELU�

GHQJHQLQ�YH�X]ODúPDQÕQ�ROXúXPXQX�NROD\ODúWÕUPDNWDGÕU��6L\DVDO�NDWÕOPD�VLVWHPLQ�EDUÕúoÕ�

\ROODUGDQ�]DPDQ�LoLQGH�GH÷LúPHVLQH�RODQDN�WDQÕUNHQ��D\QÕ�]DPDQGD�NDUúÕ�J�oOHUL�VLVWHPOH�

E�W�QOHúWLUPLú�YH�ELU�DQODPGD�VLVWHPGH�J�oOHQGLULOPLú�ROXU ��.ÕúODOÕ��������V�����������

*HQHO�RODUDN�VL\DVDO�NDWÕOÕPÕ�HWNLOH\HQ�NRúXOODU�NDWÕOÕPÕQ�ELU�ELoLPL�GHPHN�RODQ�VHoLPOHUL�

GH�HWNLOHU��

6HoLP�JHQHOOLNOH�WRSOX�ELU�LVWHQFLQ��LUDGHQLQ��ELUGHQ�oRN�VHoHQHN��DGD\��DUDVÕQGD�ELU�

\H÷OHPH�EXOXQPDVÕGÕU��

%DúND�ELU�GH\LúOH�VHoLP���ONH\L�\|QHWHFHNOHUL��NLWOHOHUL�WHPVLO�HGHFHN�RODQODUÕ�EHOLUOHPHGH�

EDúYXUXODFDN�RODQ�ELU�\ROGXU�

³6HoLP�V|]�NRQXVX�ROGX÷XQGD�ELUH\OHU�WHUFLKOHULQL�ELU�VRPXW�NDUDU��]HULQGH�GH÷LO��LOHULGH�

EX�W�U�NDUDUODUÕ�NLPLQ�DODFD÷ÕQÕ�EHOLUOHPHN�\|Q�QGH�EHOLUWPHNWHGLUOHU´��$OHVNHURY��(UVHO��

6DEXQFX��������V�����

6HoLP�ELU�DQODPGD�GHYOHWLQ�YH�GHYOHW�\|QHWLPLQLQ�YDWDQGDúODU�WDUDIÕQGDQ�GHQHWLPLQL�

VD÷ODGÕ÷Õ��\DVDPD�YH�\�U�WPH�RUJDQODUÕQÕQ�NDGURODUÕQÕQ�EHOLUOHQPHVLQL�VD÷ODGÕ÷Õ�LoLQ��

GHPRNUDVLQLQ�|]�QGH�\DWDU��'ROD\ÕVÕ\OD�GD�WRSOXPVDO�NDUDUODUÕQ�R�WRSOXPX�ROXúWXUDQ�

ELUH\OHULQ�W�P�Q�Q�WHUFLKOHUL�J|]�|Q�QH�DOÕQDUDN�EHOLUOHQPHVLGLU�

'HPRNUDVLQLQ�J�QFHO�WDQÕPÕQGD�GHPRNUDVL��WDUDIVÕ]�ELU�úHNLOGH�LGDUH�HGLOHQ�YH�R\ODUÕQ�

G�U�VWoH�VD\ÕOGÕ÷Õ�G�]HQOL�VHoLPOHUOH�Hú�WXWXOPDNWDGÕU���6FKPLWWHU��7HUU\��������V�����

³øNWLGDUÕ�VÕQÕUODPDN�YH�OLEHUDO�|÷UHWLQLQ�JHUHNOHULQL�JHUoHNOHúWLUPHN�NRQXVXQGD�JHUoHNWH�

EXJ�QH�NDGDU�GHQHQHQ�HQ�HWNLOL�DUDoODUGDQ�ELUL�\|QHWHQOHUL�\|QHWLOHQOHUH�VHoWLUPHNWLU´

��'XYHUJHU��������V�����

*�Q�P�]GH�EDWÕ��ONHOHULQGH�GHPRNUDVL\L�VHoLPOH�WDQÕPODPDN�H÷LOLPL�\D\JÕQGÕU��$QFDN�

EDWÕ��ONHOHULQGH�GH�VHoLP�X]XQ�V�UH�\D\JÕQODúPDPÕú�YH�KDONÕQ�LNWLGDU��]HULQGH�HWNLOL�ROPDVÕQÕ�

VD÷OD\DPDPÕúWÕU��2\�KDNNÕQÕQ�JHQHOOHúPHVL�LoLQ�E�\�N�P�FDGHOHOHU�YHULOPLúWLU������\�]\ÕOÕQ�

VRQODUÕ�YH�����\�]\ÕOGD�\HU�DODQ�KHPHQ�W�P�VL\DVDO�P�FDGHOHOHU�JHQHO�R\�LoLQ�ROPXú��

GHPRNUDVL�LoLQ�P�FDGHOH�JHQHO�R\�KDNNÕ�WDOHELQGH�VRPXWODúPÕúWÕU��6RV\DO�YH�HNRQRPLN�
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EDNÕPGDQ�KDNLP�JUXSODU�oR÷XQOX÷XQ�R\�KDNNÕQD�VDKLS�ROPDVÕQGDQ�oHNLQPLúOHUGLU��9DUOÕN��

gUHQ��������V������

�����)UDQVÕ]�'HYULPL¶QGH�EXUMXYD]L�LNWLGDUÕ�DULVWRNUDW�VÕQÕIÕQ�HOLQGHQ�DOÕUNHQ�JHQLú�ELU�

VHoPHQ�WRSOXOX÷XQD�GD\DQPÕúWÕU��øQJLOWHUH¶GH�R\�KDNNÕQÕQ�JHQLúOHWLOPHVL�������YH�����¶GH�

\�U�UO�÷H�NRQDQ�\DVDODUOD�JHUoHNOHúPLú�YH�R\�KDNNÕ��DULVWRNUDVLQLQ�\RNOX÷X�QHGHQL\OH��GL÷HU�

EDWÕ��ONHOHULQGHQ�|QFH�YH�ELU�GHYULP�JHoLUPHN�]RUXQGD�NDOÕQPDNVÕ]ÕQ�HOGH�HGLOPLúWLU ��dDP����

������V������

%DúND�ELU�GH\LúOH��RUWD\D�oÕNÕúÕQGDQ�EX�\DQD��WHPVLOL�GHPRNUDVL�VLVWHPL��JHQHO�R\XQ�NDEXO��

YH�|UJ�WOHQPLú�VL\DVDO�SDUWLOHULQ�GR÷XúX�ROPDN��]HUH�LNL�WHPHO�GH÷LúLNOLN�JHoLUPLúWLU��

<|QHWHQOHU�³VÕQÕUOÕ�R\´�JHUH÷LQFH��\|QHWLOHQOHULQ�EHOOL�ELU�E|O�P�QFH��JHQHOOLNOH�GH�HQ�

]HQJLQOHU�WDUDIÕQGDQ�VHoLOGL÷LQGHQ�GHPRNUDVL�X]XQ�V�UH�NÕVPHQ�X\JXODQPÕúWÕU��

6RQXo�RODUDN��GHPRNUDWLN�LONHOHULQ�EDVNÕVÕ\OD��VHoPHQ�NLWOHVL�JLGHUHN�JHQLúOHPLúWLU��

����¶GHQ�VRQUD�)UDQVD��R\�KDNNÕQÕQ�NXOODQÕOPDVÕQGD��VHUYHW�YH�HKOL\HW�NRúXOODUÕQÕ�NDOGÕUPÕú��

DQFDN�FLQVL\HW�NRúXOXQX�NRUXPXúWXU��$QFDN�����\�]\ÕOGD���ONHOHULQ�oR÷XQGD��NDGÕQODUD�GD�R\�

KDNNÕQÕQ�WDQÕQPDVÕ\OD�VHoLPOHU�WDP�DQODPÕ\OD�JHQHOOHúPLúWLU���'XYHUJHU�������V�����

�����6HoLPOHULQ�LúOHYOHUL

6HoLP�GHPRNUDWLN�VL\DVHWLQ�D\ÕUGHGLFL�ELU�|]HOOL÷L�RODUDN�NDEXO�HGLOPHNWH�YH�VL\DVDO�

LNWLGDUODUÕ�PHúUXODúWÕUÕFÕ�DUDoODUÕQ�EDúÕQGD�JHOPHNWHGLU�%LQJKDP��3RZHOO��dHY��0HKPHW�

7XUKDQ�������V�����

8OXVDO�G�]H\GH�VHoLPOHULQ�LNL�DPDFÕ�EXOXQPDNWDGÕU��%LULQFLVL��K�N�PHW�EDúNDQÕQÕ�VHoPHN�

YH\D�LFUDQÕQ�EDúÕQÕ�YH�K�N�PHWLQ�L]OH\HFH÷L�SROLWLND\Õ�EHOLUOHPHNWLU��øNLQFL�DPDo�LVH��KDON�

DGÕQD�K�N�PHWL�GHQHWOH\HQ��YHUJL�NR\DQ�YH�\DVD�oÕNDUDQ�WHPVLOFLOHU�PHFOLVL��\DVDPD�YH\D�

SDUODPHQWR��\HOHULQL�VHoPHNWLU��%HHWKDP��%R\OH���������V�����

'ROD\ÕVÕ\OD�KHP�WHPVLO�PHNDQL]PDVÕQÕQ�KHP�GH�oR÷XQOXN�D]ÕQOÕN�LOLúNLVLQLQ�RUWD\D�

oÕNPDVÕQGD�WHPHO�EHOLUOH\LFLOHUGHQ�ELUL�VHoLP�VLVWHPLGLU�

6DUWRUL��VHoLPLQ�DPDFÕQÕQ�GHPRNUDVL\L�DUWÕUPDN�GH÷LO��\|QHWLFLOHUL�VHoPHN�ROGX÷XQX��DVÕO�

VRUXQXQ�GH÷LúLN�YH�X\XúPD\DQ�LUDGHOHUL�WHN�ELU�RWRULWH�KDOLQH�VRNDELOPHNWH�RUWD\D�oÕNWÕ÷ÕQÕ�

YXUJXODPDNWDGÕU��$\UÕFD�LQVDQODUÕQ�NHQGL�NHQGLOHULQL�\|QHWPHNWHQ�oRN�L\L�\|QHWLOPH\L�

LVWHGLNOHULQL�EHOLUWPHNWHGLU ��6DUWRUL��������V�����
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*HQHO�|]HOOLNOHUL�LWLEDUL\OH��ELU�WRSOXPGD�oÕNDUODUÕQ�ELUOHúWLULOPHVL�LúOHYLQL�\HULQH�JHWLUHQ��

V�UHNOL�YH�KHU�E|OJH\H�\D\ÕOPÕú�|UJ�W��EXOXQDQ�YH�EXQXQ�LoLQ�KDON�GHVWH÷LQH�GD\DQDUDN�

LNWLGDUÕ�DPDoOD\DQ�|UJ�WOHU�RODUDN�WDQÕPOD\DELOGL÷LPL]�VL\DVDO�SDUWLOHULQ�VL\DVDO�\DúDPGD�YH�

WRSOXPGD�ELU�WDNÕP�LúOHYOHUL�V|]�NRQXVXGXU��6D÷ÕU�������V�������6L\DVL�SDUWLOHULQ�V|]�NRQXVX�

LúOHYOHUL�NÕVDFD�úXQODUGÕU�

D��dÕNDUODUÕQ�%LUOHúWLULOPHVL�YH�%�W�QOHúPH�

6L\DVDO�KD\DWÕQ�WHPHO�XQVXUODUÕ�YH�EDúOÕFD�GLQDPLN�J�oOHUL�RODQ�D\UÕFD��ELU�SURJUDP�

HWUDIÕQGD�WRSODQPÕú��VL\DVDO�LNWLGDUÕ�HOH�JHoLUPHN�\D�GD�SD\ODúPDN�DPDFÕQÕ�J�GHQ��V�UHNOL�ELU�

|UJ�WH�VDKLS�RODQ�VL\DVL�SDUWLOHULQ�HQ�|QHPOL�LúOHYOHULQGHQ�ELUL��WRSOXPGDNL�oHúLWOL�oÕNDUODUÕQ�YH�

LVWHPOHULQ�ELUOHúWLULOPHVLQL�YH�NDQDOL]H�HGLOPHVLQL�VD÷ODPDNWÕU��%X�QHGHQOH�VL\DVL�SDUWLOHU��

E|O�F��YH�D\ÕUÕFÕ�GH÷LO��WRSDUOD\ÕFÕ�YH�ELUOHúWLULFL�ELU�URO�R\QDPDNWDGÕUODU��.DSDQL�������V������

)DUNOÕ�oÕNDU�YH�J|U�úOHUGHQ�X]ODúDELOHQOHULQ�ELUOHúWLULOPHVL��W�P�VL\DVDO�H÷LOLPOHULQ�ELUNDo�

DQD�VHoHQH÷H�LQGLUJHQPHVL��W�P�WRSOXPX�LOJLOHQGLUHQ�NRQXODUGD�VRPXW�NDUDUODUD�YDUÕODELOPHVL�

LoLQ�JHUHNOL�NRúXOODUGÕU�%X�QHGHQOH��|UJ�WO��\DGD�|UJ�WV�]��oÕNDU�JUXSODUÕQÕQ�EHOLUOL�VHoHQHNOHU�

HWUDIÕQGD�EXOXúWXUXOPDVÕ�J|UHYLQL�VL\DVDO�SDUWLOHU��VWOHQPLúWLU��6L\DVDO�SDUWLOHULQ�SURJUDPODUÕ��

YH�GR÷UXOWXODUÕ�EX�oHUoHYH�LoLQGH�ROXúWXUXOPDNWDGÕU �.ÕúODOÕ�������V����������

'HPRNUDWLN�ELU�WRSOXPGD��LNWLGDUÕ�DPDoOD\DQ�|UJ�WOHU�RODUDN�VL\DVDO�SDUWLOHU�GDKD�oRN�

VHoPHQH�KLWDS�HWPHNOH�DPDoODUÕQD�XODúDELOPH�RODVÕOÕ÷ÕQÕ�DUWÕUPDNWDGÕUODU��dÕNDUODUÕQ�

ELUOHúWLULOPHVL�LúOHYLQL�\HULQH�JHWLUPH�DoÕVÕQGDQ��o�SDUWL�WLSLQGHQ�V|]�HGLOHELOLU��6D÷ÕU��������

V������

� 3UDJPDWLN��SD]DUOÕNoÕ�SDUWLOHU�

� øGHRORMLN�3DUWLOHU�

� *HOHQHNVHO�SDUWLOHU�

øGHRORML\H�ID]OD�|QHP�YHUPH\HQ��GDKD�oRN�VRPXW�VRUXQODUD��\|QHOPLú�RODQ�SUDJPDWLN��

SD]DUOÕNoÕ�SDUWLOHU��E�Q\HOHULQGH�EDUÕQGÕUGÕNODUÕ�oHúLWOL�oÕNDU�JUXSODUÕQÕQ�LVWHNOHULQLQ�

ED÷GDúWÕUÕOPDVÕQÕ�SD]DUOÕN�YH�X]ODúWÕUPD�LOH�VD÷ODPDNWDGÕUODU��%X�GD�GH÷LúLN�J|U�úOHUH�\HU�

YHUPH�HVQHNOL÷LQLQ�YH�R\�PLNWDUODUÕQÕ�DUWÕUPD�LVWHNOHULQLQ�ELU�DUDFÕ�RODUDN�J|U�OPHNWHGLU

�6D÷ÕU�������V�������

øGHRORMLN�3DUWLOHULQ�LVH��LGHRORMLOHULQLQ�VÕQÕUODUÕ�ROGXNoD�EHOLUJLQ�YH�|QHPOL�ROGX÷X�LoLQ��

LoOHULQGH�EDUÕQGÕUDELOHFHNOHUL�oÕNDU�YH�G�ú�QFH�JUXSODUÕQÕQ�VD\ÕVÕ�VÕQÕUOÕGÕU�.HQGL�

LGHRORMLOHUL\OH�ED÷GDúPD\DQ�NHVLPOHUH�LoOHULQGH�\HU�YHUGLNOHUL�WDNGLUGH��QLWHOLNOHULQL�

\LWLUHFHNOHUL�DoÕNWÕU �.ÕúODOÕ�������V�������

*HOHQHNVHO�SDUWLOHU�LVH��HWQLN�\DGD�GLQVHO�ELU�WRSOXOX÷X�WHPVLO�HGHQ�|UJ�WOHU�RODUDN��GH÷LúLN�

oÕNDUODUÕ�ELUOHúWLULFL�\HWHQHNOHUL�LGHRORMLN�SDUWLOHU�NDGDU�ROPDVD�GD�VÕQÕUOÕGÕU �6D÷ÕU�����V�������

%DúND�ELU�GH\LúOH��EX�WLS�SDUWLOHU�oÕNDUODUÕQ�ELUOHúWLULOPHVLQGHQ�oRN��EHOLUOL�ED]Õ�WRSOXP�
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NHVLPOHULQLQ�G�ú�QFH�YH�oÕNDUODUÕQÕQ�GLOH�JHWLULOPHVL�LúOHYLQL��VWOHQPLúOHUGLU��.ÕúODOÕ�������

V������

D� +DON�øOH�øNWLGDU�$UDVÕQGD�.|SU��.XUPDN

6L\DVL�3DUWLOHU���ONHQLQ�ELU�XFXQGDQ�|E�U�XFXQD�E|OJHOHU�YH�VRV\DO�JUXSODU�DUDVÕQGD�NL�

PHVDIHOHUL�GDUDOWPD\D��ELUELULQH�\DNÕQ�RODQ�oÕNDUODUÕ��H÷LOLPOHUL�ELU�DUD\D�WRSOD\DUDN�

ED÷GDúWÕUPD\D�YH��EXQODUÕ�ELUNDo�E�\�N�JUXS�KDOLQGH�N�PHOHQGLUPH\H�oDOÕúÕUODU��6L\DVDO�

SDUWLOHU�KHPHQ�KHPHQ�E�W�Q�UHMLPOHUGH��KDON�NLWOHOHUL�LOH�LNWLGDU�DUDVÕQGD�ELU�N|SU��YD]LIHVL�

J|UPHNWHGLU OHU � �*�Q�P�]GH�SDUW L OHU � �V L\DVDO �NDW Õ OPDQÕQ�EDúO ÕFD�NDQDOODU Õ �KDO LQH�

JHOPLúOHUGLU�7RSOXPGD�NL�LVWHNOHU��EHNOHQWLOHU�YH�RQODUÕQ�JHUoHNOHúWLULOPHVL�\ROXQGD�NL�

HWNLOHPH�IDDOL\HWOHUL�oR÷XQOXNOD�EX�NDQDOODUGDQ�JHoPHNWHGLU �.DSDQL�������V�������

%DúND�ELU�GH\LúOH��VL\DVDO�SDUWLOHULQ��VL\DVDO�VLVWHPH�LVWHN�JLUGLOHULQLQ�XODúPDVÕQÕ�VD÷OD\DQ�

HQ�|QHPOL�DUDoODU�ROGX÷X�V|\OHQHELOLU��6D÷ÕU�������V������

E���6L\DVL�.DGURODUÕ�<HWLúWLUPHN�YH�(÷LWPHN

6L\DVDO�NDGURODUÕQ�H÷LWLOPHVL��JUXSODUÕQ�VL\DVDO��LGHRORMLN�EDNÕPGDQ�IDUNOÕODúPDVÕ�\LQH�

SDUWLOHUFH�JHUoHNOHúWLULOPHNWHGLU��dDP�������V������

6L\DVDO�SDUWLOHULQ�\HWLúWLUPH�YH�H÷LWPH�LúOHYOHULQH�EDNÕOGÕ÷ÕQGD��EX�|UJ�WOHULQ�ELUHU�VL\DVHW�

DGDPÕ�\HWLúWLUPH��YH�ROXúWXUPD�PHUNH]OHUL�ROGX÷X�J|U�OPHNWHGLU�

F� *HQHO�2\XQ�ID]ODVÕQÕ�7RSODPDN

6L\DVL�SDUWLOHULQ�DQD�YDUOÕN�DPDoODUÕQGDQ�ELUL�RODQ�JHQHO�R\XQ�ID]ODVÕQÕ�WRSODPDN�LúOHYL��

WRSOXPVDO�GHQJHOHULQ�VL\DVDO�SDUWLOHU�DUDFÕOÕ÷Õ\OD�\|QHWLP�PHNDQL]PDVÕQD�WDúÕQPDVÕ�DQODPÕQD�

JHOPHNWHGLU�YH�EX��oÕNDUODUÕQ�ELUOHúWLULOPHVL\OH�WDPDPHQ�D\QÕ�ROPDVD�GD�\DNÕQ�ELU�LoHUL÷H�

VDKLSWLU��6D÷ÕU�������V������

G� 6L\DVDO�7RSOXPVDOODúPD

6L\DVL�SDUWLOHU��KDON�DUDVÕQGD�GHVWHN�VD÷ODPD�oDEDODUÕ�\DQÕQGD��NLWOHOHUL�H÷LWPH�YH�

ELOLQoOHQGLUPH�\ROXQGD�GD�oDED�KDUFDUODU�6L\DVDO�3DUWLOHULQ�³VL\DVDO�VRV\DOOHúPH´�RODUDN�

WDQÕPODQDQ�EX�UROOHUL��RQODUÕ�WRSOXP�LoLQGH�VL\DVDO�N�OW�U�Q�\D\ÕOPDVÕ�YH\D�GH÷LúWLULOPHVL�

\|QOHULQGHQ�HWNLQ�RODQ�EHOOL�EDúOÕ�NXUXOXúODU�KDOLQH�JHWLUPHNWHGLU��.DSDQL�������V����������
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���� 6HoLP�6LVWHPOHUL

6HoLP�6LVWHPL��KDONÕQ�SDUODPHQWRGDNL�WHPVLOFLOHULQL�EHOLUOHPHN�LoLQ�JHUHNOL�RODQ�NXUDOODUÕ�

J|VWHUHQ�WHNQLN�ELU�XVXOG�U��.XOODQÕODQ�R\ODUÕQ�GH÷HUOHQGLULOPHVLQH�\DQL�YHULOHQ�R\ODUÕQ�

VD\ÕODUÕQD�J|UH�VHoLPH�NDWÕODQ�SDUWL�YH\D�ED÷ÕPVÕ]�DGD\ODUÕQ�SDUODPHQWRGD�ND]DQGÕNODUÕ�

VDQGDO\H�VD\ÕODUÕQÕQ�EHOLUOHQPHVLQH�LOLúNLQ�EX�WHNQLN�XVXO�Q�QH�RODFD÷Õ�NRQXVX�ROGXNoD�

WDUWÕúPDOÕ�ELU�NRQXGXU��9DUOÕN��gUHQ��������V������

6HoLP�VLVWHPOHULQLQ�DPDFÕ�DQD\DVD�RUJDQODUÕQGDQ�ELU�NÕVPÕQÕQ�KDON�LUDGHVLQH�X\JXQ�

ELoLPGH�NXUXOPDVÕQÕ�VD÷ODPDNWÕU���$UPDR÷OX����������V����

dRN�SDUWLOL�GHPRNUDVLOHUGH�SDUODPHQWR�JHQHO�VHoLPOHULQLQ�DPDFÕ��EHOLUOL�ELU�V�UH�LoLQ�KDQJL�

VL\DVDO�SDUWL�\D�GD�SDUWLOHULQ�LNWLGDUD�JHOHFH÷LQLQ�EHOLUOHQPHVL�YH�KDQJL�SDUWLOHULQ�PXKDOHIHW�

RODUDN�GHQHWLP�J|UHYL�\DSDFD÷ÕQÕQ�EHOLUOHQPHVLGLU��

6HoLP�VLVWHPLQLQ�KDQJL�SDUWLQLQ�K�N�PHW�NXUPD\D�\HWHFHN�ELU�oR÷XQOXN�ND]DQDFD÷ÕQÕ�

EHOLUOHPH�LúOHYLQH�³ID\GD´�\DUDU��YH\D�³LVWLNUDU´�LONHVL��VHoLPH�NDWÕODQ�SDUWL�YH\D�ED÷ÕPVÕ]�

DGD\ODUÕQ�J�oOHUL�RUDQÕQGD�SDUODPHQWRGD�WHPVLO�HGLOPHOHULQL�VD÷ODPD�LúOHYLQH�GH�³DGDOHW�

LONHVL´�GHQLU��+HU��ONH�DVOÕQGD��WHUV�\|QOHUGH�LúOH\HQ��R�QHGHQOH�GH�ELULQH�|QFHOLN�YHULOGL÷LQGH�

GL÷HULQLQ�HWNLVL�]D\ÕIOD\DQ�EX�LNL�LONH\L��KHU�ELUL�D\UÕ�VHoLP�VLVWHPL�RODUDN�DGODQGÕUÕODQ�IDUNOÕ�

\|QWHPOHUOH�NHQGL�NRúXOODUÕQD�X\JXQ�ELU�VHQWH]�LoLQGH�GHQJHOHPH\H�oDOÕúÕU ��9DUOÕN��gUHQ��

������V�����

³*�Q�P�]GH�VHoLPGHNL�H\OHP�\|QHWHQOHULQ�X\JXODGÕNODUÕ�VL\DVDO�H\OHPOHUH�³HYHW´�\D�GD�

³KD\ÕU´�GHPHNWHQ�LEDUHWWLU��%X�DQODPGD��]HULQGH�GXUXOPDVÕ�JHUHNHQ�KXVXV�VHoPHQH�JHUoHNWHQ�

oR÷XOFX�ELU�VHoLP�KDNNÕQÕQ�WDQÕQPÕú�ROXS�ROPDPDVÕQGDQ�oRN�VHoPHQH�|]J�U�ELU�VHoPH�

NRúXOXQXQ�WDQÕQÕS�WDQÕQPDPDVÕGÕU��6HoPH�NRúXOXQX�EHOLUOH\HQ�GH�\LQH�\DVD�NR\XFX�WDUDIÕQGDQ�

VDSWDQDQ�VHoLP�VLVWHPOHUL�ROPDNWDGÕU´��dDP��������V������

6HoLP�VLVWHPOHULQL�JHQHO�RODUDN�HúLWOLN��DGDOHW�LONHVLQH�D÷ÕUOÕN�YHUHQ�³QLVSL�WHPVLO�

VLVWHPOHUL´�YH�ID\GD�LONHVLQH�D÷ÕUOÕN�YHUHQ�³oR÷XQOXN�VLVWHPOHUL�ROPDN��]HUH�LNL�DQD�JUXSWD�

WRSOD\DELOLUL]��%XQXQOD�ELUOLNWH�NDUPD�VHoLP�VLVWHPOHULQH�YH��ONHGH�EXOXQDQ�D]ÕQOÕNODUÕQ�

WHPVLO�VD÷ODPD\D�\|QHOLN�oHúLWOL�DOW�VHoLP�VLVWHPOHULQH�GH�UDVWODQPDNWDGÕU��



��

������ 1LVSL�7HPVLO�6LVWHPL�

dR÷XQOXN�6LVWHPLQLQ�HNVLNOLNOHUL�J|]�|Q�QGH�WXWXODUDN�JHOLúWLULOHQ�1LVSL�7HPVLO�6LVWHPL�

oRN�\HQL�ELU�VHoLP�VLVWHPL�RODUDN�NDEXO�HGLOPHNWHGLU��³1LVSL�WHPVLO�VLVWHPLQLQ�DPDFÕ�KHU�

SDUWL\H�VD\ÕVDO�J�F��LOH�RUDQWÕOÕ�RODUDN�WHPVLO�HGLOPH�RODQD÷ÕQÕ�YHUPHNWHGLU ��7H]Lo��������

V�����

1LVSL�WHPVLO�VHoLP�VLVWHPL��HúLWOLN�LONHVLQH�|QFHOLN�YHUHUHN�VHoLPGH�NXOODQÕODQ�KHU�R\XQ�

NDUúÕOÕN�JHOGL÷L�VL\DVDO�WHUFLKLQ�SDUODPHQWR\D�D\QHQ�\DQVÕPDVÕQÕ�DPDoODPDNWDGÕU��

1LVSL�WHPVLO�VLVWHPL�X\JXODPDGD�ELUELULQGHQ�IDUNOÕOÕNODU�J|VWHUHELOPHNWHGLU��ho�\�]H�\DNÕQ�

GH÷LúLN�QLVSL�WHPVLO�VLVWHPL�RUWD\D�DWÕOPÕúWÕU��<|QWHPOHULQ�E�\�N�oR÷XQOX÷XQGD�VHoLP�

oHYUHOHUL�E�\�NW�U�YH�LO�E|O�POHULQH�X\JXQ�RODUDN�G�]HQOHQPLúWLU��$\UÕFD�VHoLP�E|OJHOHUL�

ELUGHQ�ID]OD�WHPVLOFL�oÕNDUPDNWDGÕU���6H]HQ���������V������

'ROD\ÕVÕ\OD�JHQLú�VHoLP�oHYUHVLQGHQ�ELUGHQ�ID]OD�PLOOHWYHNLOL�VHoLOHFH÷LQGHQ�DGD\ODUGDQ�

VL\DVL �SDUW L OHUH�J|UH�O LVWHOHUH�JLUPHVL�JHUHNLU � �d�QN��QLVSL�WHPVLO�VLVWHPLQH�J|UH��

PLOOHWYHNLOOHUL�VHoLPH�NDWÕODQ�OLVWHOHU�DUDVÕQGD�DOGÕNODUÕ�R\�RUDQÕQGD�SD\ODúWÕUÕODFDNWÕU��%XQXQ�

\DSÕOPDVÕQÕ�VD÷OD\DFDN�KHVDSODUD�GD\DQDN�|Oo�W�RODUDN�GD�³VHoLP�VD\ÕVÕ´�EHQLPVHQPLúWLU��

6HoLP�E|OJHVLQGH�NXOODQÕODQ�R\ODUÕQ�GD÷ÕOÕPÕQD�J|UH�VHoLOHQOHULQ�VD\ÕVÕQÕ�VDSWDPDGD�ELU�NDo�

\|QWHP�NXOODQÕODELOLU �(VDW�dDP�������V����������

6HoLP�dHYUHVL�%|O�P�6D\ÕVÕ �<|QWHPL�%LU�VHoLP�oHYUHVLQGH�NXOODQÕODQ�JHoHUOL�R\�

VD\ÕVÕQÕQ��VHoLOHFHN�PLOOHWYHNLOL�VD\ÕVÕQD�E|O�QPHVL\OH�HOGH�HGLOLU��

'H÷LúPH]�7HN�6D\Õ �<|QWHPL� �6HoLPOHUGHQ�|QFH��E�W�Q��ONHGHNL�VHoLP�oHYUHOHULQGH�

X\JXODQPDN��]HUH�\DVD�NR\XFX�WDUDIÕQGDQ�GH÷LúPH]�YH�WHN�RODUDN�VDSWDQDQ�VD\ÕGÕU��gUQH÷LQ�

KHU��������R\D���WHPVLOFL�oÕNDUÕODFD÷Õ�|QFHGHQ�EHOLUOHQPHNWHGLU�YH�SDUWLOHULQ�VHoLP�

E|OJHOHULQGH�DOGÕNODUÕ�JHoHUOL�R\�VD\ÕVÕ�LoLQGH�GDKD�|QFH�EHOLUOHQHQ�EX�GH÷LúPH]�WHN�VD\Õ�NDo�

NH]�YDUVD��R�oHYUHGH�VHoLPH�NDWÕODQ�SDUWL�R�NDGDU�PLOOHWYHNLOOL÷L�HOGH�HGHU��

8OXVDO�%|O�P�6D\ÕVÕ�<|QWHPL�%X�VD\Õ�E�W�Q��ONHGH�NXOODQÕODQ�JHoHUOL�R\ODUÕQ�WRSODPÕ�

W�P��ONHGH�VHoLOHFHN�WHPVLOFL�VD\ÕVÕQD�E|O�QPHN�VXUHWL\OH�EXOXQXU��8OXVDO�E|O�P�VD\ÕVÕ�

E|\OHFH�EXOXQGXNWDQ�VRQUD�OLVWHQLQ�DOGÕ÷Õ�R\�VD\ÕVÕ�EX�VD\Õ\Õ�NDo�GHID�LoHUL\RUVD�R�NDGDU�

WHPVLOFL�oÕNDU��

1LVSL�WHPVLOLQ�X\JXODQGÕ÷Õ��ONHOHUGH�VHoLPH�NDWÕODQ�VL\DVL�SDUWLOHULQ�VD\ÕVÕ�GD�JHQHOGH�

ID]ODGÕU�YH�\XNDUÕGD�VD\ÕODQ�\|QWHPOHUOH�EXOXQDQ�PLOOHWYHNLOL�VD\ÕVÕ�KHU�]DPDQ�WDP�VD\Õ�
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úHNOLQGH�ROPD]��\DSÕODQ�LúOHPGHQ�VRQUD�JHQHOOLNOH��DUWD�NDODQ�D\ODU�\DQL�DUWÕN�R\ODU�VRUXQX�

RUWD\D�oÕNDU��%X�VRUXQX�o|]PHN�LoLQ�GH��¶úHU�\|QWHP�NXOODQÕOÕU�

� 7DP�RODUDN�X\JXODQDQ�QLVSL�WHPVLO

� <DNODúWÕUPDOÕ�1LVSL�7HPVLO�

�D� 7DP�2ODUDN�8\JXODQDQ�1LVSL�7HPVLO�6LVWHPLQGH� WHPVLO�HGLOPH\HQ�R\ODUÕQ�P�PN�Q�

ROGX÷X�NDGDU�D]�ROPDVÕQÕQ�VD÷ODQPDVÕ�LoLQ�DUWÕN�R\ODUÕQ�YH�DoÕN�PLOOHWYHNLOOLNOHULQLQ�

GH÷HUOHQGLULOPHVL�oDOÕúPDVÕ�\DSÕOÕU�

%XQXQ�LoLQ�GH��VHoLP�oHYUHOHULQGH�PLOOHWYHNLOOHULQLQ�VHoLP�VD\ÕVÕQD�J|UH�VL\DVL�SDUWLOHU�

DUDVÕQGD�GD÷ÕWÕOPDVÕQGDQ�VRQUD�E�W�Q�VHoLP�oHYUHOHULQGH�VL\DVL�SDUWLOHULQ�DUWDQ�R\ODUÕ�YH�

GD÷ÕWÕODPD\DQ�PLOOHWYHNLOOLNOHUL�WRSODPÕQD�E|O�QHUHN�EXOXQDQ�XOXVDO�VHoLP�VD\ÕVÕQD�GD\DQDQ�

µXOXVDO�DUWÕN�\|QWHPL¶�GLU��$UDVOÕ�����V����������

6HoLP�VD\ÕVÕQÕQ��E�W�Q�\XUWWD�JHoHUOL�R\ODUÕQ�WRSODPÕQÕQ�E�W�Q�\XUWWD�oÕNDFDN�PLOOHWYHNLOL�

VD\ÕVÕQD�E|O�QPHVL�\ROX\OD�EXOXQDQ�³0LOOL�6HoLP�6D\ÕVÕ�\|QWHPL´�LOH�VHoLPGHQ�|QFH

EHOLUOHQHQ�GH÷LúPH]�WHN�VHoLP�VD\ÕVÕQD�J|UH�VHoLP�oHYUHOHULQGH�PLOOHWYHNLOOHULQLQ�VL\DVL�

SDUWLOHUH�GD÷ÕWÕOPDVÕ��KHU�SDUWLQLQ�EÕUDNPÕú�ROGX÷X�DUWÕN�R\ODUÕQ�LVH�ELUNDo�oHYUHVLQLQ�

ELUOHúWLULOPHVLQGHQ�ROXúDQ�VHoLP�oHYUHOHUL�ELUOLNOHUL�LoLQGH�WRSODQDUDN�E|OJH�EDNL\HOHULQLQ�

EXOXQPDVÕ\OD��SDUWLOHULQ�E|OJH�EDNL\HOHULQLQ�GH÷LúPH]�WHN�VHoLP�VD\ÕVÕQD�E|O�QPHVL\OH�KHU�

SDUWLQLQ�VHoLP�oHYUHOHUL�ELUOL÷L�G�]H\LQGH�ND]DQGÕ÷Õ��PLOOHWYHNLOOHULQLQ�RUWD\D�oÕNDUÕOGÕ÷Õ�

³'H÷LúPH]�7HN�6D\ÕOÕ�8OXVDO�$UWÕN�6LVWHPL´�NXOODQÕOPDNWDGÕU�

E��<DNODúWÕUPDOÕ�1LVSL�7HPVLO�LVH��DUWÕN�R\ODUÕQ�\D�GD�WHPVLO�HGLOPH\HQ�R\ODUÕQ��ONH�

oDSÕQGD�GH÷LO�GH�VHoLP�oHYUHVLQGH�GH÷HUOHQGLULOPHVLQL�LIDGH�HGHU��.XOODQÕODQ�R\�VD\ÕVÕ�\�NVHN�

GH÷LOVH�RUWD\D�oÕNDQ�VHoLP�VD\ÕVÕ�VL\DVL�SDUWLOHULQ�HOGH�HWWLNOHUL�VD\ÕGDQ�\�NVHN�RODELOPHNWHGLU��

%XQX�o|]PHN�LoLQ�LVH�

�(Q�\�NVHN�DUWÕN�\|QWHPL�

�(Q�<�NVHN�RUWDODPD�<|QWHPL�

�G¶+RQW�<|QWHPL�NXOODQÕOPDNWDGÕU�

'¶+RQW�<|QWHPLQGH��KHU�SDUWLQLQ�DOGÕ÷Õ�R\ODU�WHNHU�WHNHU��VÕUDVÕ\OD�ELUH��LNL\H���oH�R�

E|OJHGHQ�oÕNDFDN�PLOOHWYHNLOL�NDGDU�VD\Õ\D�E|O�Q�U�YH�HOGH�HGLOHQ�VRQXoODU�E�\�NO�N�

VÕUDODUÕQD�J|UH�VÕUDODQÕU��6DQGDO\HOHU�HQ�E�\�NWHQ�N�o�÷H�GR÷UX�\DSÕODQ�ELU�VÕUDODPD�VRQXFX�

VDKLSOHULQL�EXOXU��dDP��������V������
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������ dR÷XQOXN�6LVWHPL

dR÷XQOXN�VLVWHPLQGH�PLOOHWYHNLOOL�VHoLOHFHN�DGD\ÕQ�LVWHQLOHQ�R\�oR÷XQOX÷XQX�DOPDVÕ�

JHUHNPHNWHGLU��6HoLPL�ND]DQPDN�LoLQ�JHUHNOL�RODQ�oR÷XQOXN�W�UOHUL�LVH��<DUÕGDQ�ELU�ID]OD\Õ�

LIDGH�HGHQ�0XWODN��6DOW��dR÷XQOXN��(Q�ID]OD�R\�VD\ÕVÕQÕ�LIDGH�HGHQ�%DVLW��1LVSL��dR÷XQOXN�YH�

VHoLOHELOPHN�LoLQ�EHOOL�PLNWDUGD�R\�DOPD\Õ�JHUHNWLUHQ�YH�\DSÕODQ�VHoLPGH�\DVD�LOH�EHOLUOHQPLú�

RUDQGDNL�R\�VD\ÕVÕQD�XODúDQ�DGD\ÕQ�VHoLPL�ND]DQGÕ÷Õ�³%HOOL�RUDQODUGDNL��1LWHOLNOL��oR÷XQOXN´�

\|QWHPOHULGLU���9DUOÕN��gUHQ�������V�����
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6L\DVDO�\DúDPÕQ�YD]JHoLOPH]�ELU�|÷HVL�RODQ�VL\DVL�SDUWLOHU��VL\DVDO�UHMLPOHULQ�YH�GHPRNUDVLQLQ�

LúOH\LúLQGH�|QHPOL�ELU�XQVXUGXU�

6L\DVDO�SDUWLOHU��ELU�L]OHQFH�oHUoHYHVLQGH�VL\DVDO�NDUDUODUÕ�HWNLOHPHN�YH�EX�DPDoOD�VL\DVDO�LNWLGDUÕ�HOH�

JHoLUPHN��]HUH�|UJ�WOHQPLú�NXUXOXúODUGÕU��6L\DVDO�SDUWLOHU��\DSÕVDO�IDUNOÕOÕNODUÕ��D\QÕ�]DPDQGD�WRSOXPVDO�

WDEDQODUÕQÕQ��GROD\ÕVÕ\OD�GD�LGHRORMLOHULQLQ�IDUNOÕOÕ÷ÕQÕ�\DQVÕWÕUODU �.ÕúODOÕ������V������

�6L\DVL�SDUWL��
NLWOHQLQ�LNWLGDUD�JHOGL÷L¶�;;��<�]\ÕO�
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3DUWL�GLVLSOLQL�]D\ÕI�RODQ��KHU�DODQGD��\HOHULQL��DGD\ODUÕP��VHoPHQOHULQL�VHUEHVW�EÕUDNDQ�SDUWLOHUH�

GH�VHUEHVW�SDUWLOHU�GHQLOPHNWHGLU�



��

6L\DVL�SDUWLOHU�DoÕVÕQGDQ�EDúND�ELU�D\UÕPGD��W�UGHúOLN�\|Q�QGHQGLU��øGHRORML�ELUOL÷LQLQ�HJHPHQ�

ROGX÷X�SDUWLOHU�W�UGHú�SDUWLOHUGLU��øGHRORMLN�\DSÕOÕ�WHN�SDUWLOHU�LOH� JHQHOOLNOH�oRN�SDUWLOL�VLVWHPGHNL�

SDUWLOHU�W�UGHúOL÷L�ID]OD�RODQ�SDUWLOHUGLU�

dLIW�SDUWL�VLVWHPLQLQ�HJHPHQ�ROGX÷X��ONHOHUGH��JHQLú��W�UGHúOL÷L�D]�RODQ�SDUWLOHU��W�UGHú�ROPD\DQ�

SDUWLOHU�VÕQÕIÕQD�JLUPHNWHGLU��7�UGHú�ROPD\DQ�SDUWLOHU�LoLQGH��SDUWL�LoL \HOSD]HVL�V|]�NRQXVXGXU��%X�

SDUWL�LoL�\HOSD]HGH�VRO�YH�VD÷�NDQDWODU�PHYFXW�RODELOPHNWHGLU��7�UGHú�ROPD\DQ�SDUWLOHUH��WHN�SDUWL�

VLVWHPLQGHQ��oRN�SDUWL�VLVWHPLQH�JHoHQ��ONHOHUGH�UDVWODQPDNWDGÕU��$\UÕFD�VL\DVDO�SDUWL�VLVWHPL�RODUDN�

WHN�SDUWL�YH�oLIW�SDUWL�LOH�oRN�SDUWLOL�VLVWHP�PHYFXWWXU�

6L\DVDO�SDUWLOHULQ�LGHRORMLOHUL�SDUWL�SURJUDPODUÕQGD�\HU�DOÕU��3URJUDPODU��\DOQÕ]�SDUWLQLQ�HNRQRPLN�

YH�VRV\DO�G�Q\D�J|U�ú�Q��\DQVÕWPDNOD�NDOPD]��EXQODUÕQ�X\JXODPD�ELoLPOHULQL�GH�\DQVÕWPDNWDGÕU��
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�+�UUL\HWLQ�øODQÕ��LOH�,,��0HúUXWL\HW�G|QHPL�EDúODPÕúWÕU�������\ÕOÕQGD�.DQXQ�Õ�(VDVL
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QLQ�
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FXPKXUL\HW�LONHOHULQH�D\NÕUÕ�RODPD]��VÕQÕI�YH\D�]�PUH�GLNWDW|UO�÷��YH\D KHUKDQJL�ELU�W�U�

GLNWDW|UO�÷��VDYXQPD\Õ�YH�\HUOHúWLUPH\L�DPDoOD\DPD]��VXo�LúOHQPHVLQL�WHúYLN�HGHPH]��

úHNOLQGHGLU�

�����$QD\DVDVÕ��SDUWLOHUOH�LOJLOL�ELU�WDQÕPODPD�\DSPDPDNWDGÕU��6L\DVL�SDUWLOHULQ�WDQÕPÕ��

����������WDULK�YH������VD\ÕOÕ��6L\DVL�3DUWLOHU�.DQXQX�QXQ����PDGGHVLQGH�\DSÕOPDNWDGÕU��

6|]�NRQXVX�EX�PDGGH\H�J|UH���VL\DVL�SDUWLOHU��DQD\DVD�YH�NDQXQODUD�X\JXQ�RODUDN��PLOOHWYHNLOL�

YH�PDKDOOL � LGDUHOHU�VHoLPOHUL �\ROX\OD� � W�]�N�YH�SURJUDPODUÕQGD�EHOLUOHQHQ�J|U�úOHUL�

GR÷UXOWXVXQGD�oDOÕúPDODUÕ�YH�DoÕN�SURSDJDQGDODUÕ�LOH�PLOOL�LUDGHQLQ�ROXúPDVÕQÕ�VD÷OD\DUDN�

GHPRNUDWLN�ELU�GHYOHW�YH�WRSOXP�G�]HQL�LoLQGH��ONHQLQ�oD÷GDú�PHGHQL\HW�VHYL\HVLQH�XODúPDVÕ�

DPDFÕQÕ�J�GHQ�YH��ONH�oDSÕQGD�IDDOL\HW�J|VWHUPHN��]HUH�WHúNLODWODQDQ�W�]HO�NLúLOL÷H�VDKLS�

NXUXOXúODUGÕU�

�����VD\ÕOÕ�6L\DVL�3DUWLOHU�.DQXQX
QXQ�����%|O�P����$WDW�UN�øONH�YH�øQNÕOkSODUÕQÕQ�YH�/DLN�

'HYOHW�1LWHOL÷LQLQ�.RUXQPDVÕ��EDúOÕ÷Õ�DOWÕQGD�G�]HQOHQPLúWLU���/DLNOLN�LONHVLQLQ�NRUXQPDVÕ�YH�

+DOLIHOL÷LQ�LVWHQHPH\HFH÷L��LOH�LOJLOL�RODUDN�PDGGH����ú|\OHGLU���6L\DVL�SDUWLOHU��7�UNL\H�

&XPKXUL\HWL
QLQ�ODLNOLN�QLWHOL÷LQLQ�GH÷LúWLULOPHVL�YH�+DOLIHOL÷LQ�\HQLGHQ�NXUXOPDVÕ�DPDFÕQÕ�

J�GHPH]�YH�EX�DPDFD�\|QHOLN�IDDOL\HWOHUGH�EXOXQDPD]ODU��

�'LQL�YH�GLQFH�NXWVDO�VD\ÕODQ�úH\OHUL�LVWLVPDU�\DVD÷Õ��LOH�LOJLOL�PDGGH������6L\DVL�SDUWLOHU��

GHYOHWLQ�VRV\DO�YH\D�HNRQRPLN�YH\D�VL\DVL�YH\D�KXNXNL�WHPHO�G�]HQLQL��NÕVPHQ�GH�ROVD�GLQL�

HVDV�YH�LQDQoODUD�X\GXUPDN�DPDFÕ\OD�YH\D�VL\DVL�DPDoOD�YH\D�VL\DVL�PHQIDDW�WHPLQ�YH�WHVLV�

H\OHPHN�PDNVDGÕ\OD�GLQL�YH\D�GLQL�KLVVL\DWÕ�YH\D�GLQFH�PXNDGGHV�WDQÕQDQ�úH\OHUL�DOHW�HGHUHN�

KHU�QH�VXUHWWH�ROXUVD�ROVXQ�SURSDJDQGD�\DSDPD]��LVWLVPDU�HGHPH]�YH\D�N|W�\H�NXOODQDPD]ODU���

úHNOLQGHGLU�

$QD\DVD
QÕQ��VL\DVL�SDUWLOHULQ�X\DFDNODUÕ�HVDVODU�LOH�LOJLOL�����PDGGHVLQH�J|UH���6L\DVL�

SDUWLOHULQ�IDDOL\HWOHUL��SDUWL�LoL�G�]HQOHPHOHUL�YH�oDOÕúPDODUÕ�GHPRNUDVL�LONHOHULQH�X\JXQ�

ROXU�%X�LONHOHULQ�X\JXODQPDVÕ�NDQXQOD�G�]HQOHQLU��

0DGGH��������%LU�VL\DVL�SDUWLQLQ�W�]�÷��YH�SURJUDPÕQÕQ�����PDGGHQLQ�G|UG�QF��IÕNUDVÕ�

K�N�POHULQH�D\NÕUÕ�EXOXQPDVÕ�KDOLQGH�WHPHOOL�NDSDWPD�NDUDUÕ�YHULOLU��
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�����VRQUDVÕ���<HQL�7�UNL\H�3DUWLVL����$GDOHW�3DUWLVL��YH��&XPKXUL\HWoL�.|\O��0LOOHW�

3DUWLVL���'3
QLQ�GHYDPÕ�QLWHOL÷LQGH�X\JXODPDODUGD�EXOXQPXúODU��GLQ�YH�YLFGDQ�|]J�UO�÷�Q��

LVWLVPDU�HGHUHN�GLQVHO�GX\JXODUÕ��VHoLP�SURSDJDQGDVÕ�VÕUDVÕQGD�NXOODQPÕúODUGÕU�
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LQ�$GDOHW�3DUWLVL
QLQ��'3
QLQ�GHYDPÕ�ROGX÷X�V|\OHQHELOLU��%X�QHGHQOH�$3��'3
QLQ�

WDEDQÕQD�YH�GD÷ÕWÕOPÕú�RODQ�|UJ�W�QH�GD\DQDUDN��GDKD������JHQHO�VHoLPOHULQGH�����PLOOHWYHNLOL�

ND]DQPÕúWÕU��$QFDN�JHUoHN�\ROXQX������
WH�6�OH\PDQ�'HPLUHO
LQ�EDúNDQOÕ÷ÕQD�JHWLULOPHVLQGHQ�

VRQUD�EXOPXúWXU�

'DKD�GR÷UX�ELU�GH\LúOH��$3
QLQ�oL]JLVL��,,��0HúUXWL\HW�G|QHPLQH�JLWWL÷LPL]GH��+�UUL\HW�

YH�øWLODID��FXPKXUL\HW�G|QHPLQGH�GH��7HUDNNLSHUYHU�&XPKXUL\HW�)ÕUNDVÕ��LOH��6HUEHVW�

&XPKXUL\HW�)ÕUNDVÕ�QD�EHQ]HPHNWHGLU��6RQ�RODUDN�GD�D\QÕ�oL]JLGH�RODQ�'3
QLQ�GHYDPÕ�

QLWHOL÷LQH�E�U�QP�úW�U��$3
QLQ�SDUWL�L]OHQFHVL�OLEHUDO�GHPRNUDWLN�LONHOHUH�GD\DQPDNWDGÕU��

ø]OHQFHQLQ�WHPHO�J|U�úOHU�NÕVPÕQGD�|]J�UO�NOHU�YH�LQVDQ�KDNODUÕ�LOH�ODLNOLN�LONHVLQH�GH�\HU�

YHULOPLúWLU�

%X�G|QHPGH�&+3¶�\H�EDNWÕ÷ÕPÕ]GD��\DQL������VRQUDVÕ�&+3��øWWLKDW�YH�7HUDNNL
QLQ�ELU�X]DQWÕVÕ�

RODUDN�FXPKXUL\HW�G|QHPLQGH�GH�YDUOÕ÷ÕQÕ�V�UG�UP�úW�U��&+3�������VRQUDVÕ�������VHoLPOHULQH�

NDGDU�V�UHFHN��o�D\UÕ�NRDOLV\RQ�G|QHPLQLQ�LoLQGHGLU��&+3�LOH�$3
QLQ�NXUGX÷X�LON�NRDOLV\RQX��

&+3��<HQL�7�UNL\H�3DUWLVL�YH�&XPKXUL\HWoL�.|\O��0LOOHW�3DUWLVL�LOH�ED÷ÕPVÕ]ODUÕQ�GD�NDWÕOGÕ÷Õ�

G|UWO��RUWDN�K�N�PHW�L]OHPLúWLU��gWHNL�SDUWLOHULQ�D\UÕ OPDVÕ ��]HULQH�GH�&+3�ED÷ÕPVÕ]�

PLOOHWYHNLOOHUL�LOH��o�QF��NRDOLV\RQX�ROXúWXUPXúWXU�

&+3�YH�$3�.RDOLV\RQX�DQFDN���D\�V�UP�úW�U��$3
 QLQ�K�N�PHWWHQ�D\UÕOPDVÕ��]HULQH�øVPHW�

øQ|Q��|WHNL�LNL�SDUWL�LOH�ED÷ÕPVÕ]ODUÕQ�GD�GHVWHNOHGLNOHUL�LNLQFL�RUWDN�K�N�PHWLQL�NXUPXúWXU��

+�N�PHW�SURJUDPÕQGD�SDUWLOHULQ�J|U�ú�ELUOL÷LQH�YDUGÕNODUÕ�LONH�ú|\OH�EHOLUWLOPLúWL���7�UNL\H
GH�UHMLP�

$WDW�UN�GHYULPOHUL��]HULQH�NXUXOPXú�ELU�GHPRNUDVL�LGDUHVLGLU��$QD\DVDPÕ]GD�WDULIL�EXOXQDQ�$WDW�UN�

PLOOL\HWoLOL÷L�YH�ODLN�GHYOHW�LGDUHVL�HVDVWÕU��

%|\OH�ROPDVÕQD�NDUúÕQ�EX�LNLQFL�NRDOLV\RQ�DOWÕ�D\�V�UP�úW���6L\DVDO�SDUWLOHULQ�D\UÕOPDODUÕ�

�]HULQH�øQ|Q���ED÷ÕPVÕ]�PLOOHWYHNLOOHULQLQ�NDWÕOGÕ÷Õ�ho�QF��.RDOLV\RQ�+�N�PHWL
QL�NXUPXúWX�

�������������%HNOHQHQLQ�DNVLQH�EX�K�N�PHW����D\�LúEDúÕQGD�NDOPÕúWÕ��+�N�PHWH�J�YHQR\X�

QLWHOL÷LQGH�RODQ�E�WoHQLQ�JHQHO�NXUXOGD�UHGGHGLOPHVL��]HULQH�������ùXEDW��������%DúEDNDQ�øQ|Q��

LVWLIDVÕQÕ�YHUPLúWLU��'ROD\ÕVÕ\OD�&+3�|QGHUOL÷LQGHNL�NRDOLV\RQODU�G|QHPL�GH�VRQD�HUPLúWLU�

gWH�\DQGDQ�&+3��SDUWL�LoLQGHNL�KX]XUVX]OXNODUÕ�JLGHUHELOPHN�LoLQ������(NLPL
QGH����

.XUXOWD\ÕQÕ�JHUoHNOHúWLUPLú�YH�EX�NXUXOWD\GD��øOHUL�7�UNL\H�hON�P�]��DGÕ\OD�ELU�ELOGLUL�

\D\ÕQOD\DUDN�&+3
QLQ�VRV\DO�DGDOHW�DQOD\ÕúÕQD�VDKLS�ROGX÷X�EHOLUWLOPLú��SDUWLQLQ�LONHVLQLQ�

EDúÕQD�GD�ELU�GHPRNUDWLN�QLWHOHPHVL�JHWLULOHUHN��SDUWLQLQ�ELU�V�UH�VRQUD�VORJDQ�RODUDN�

EHQLPVH\HFH÷L��2UWD
QÕQ�6ROX��VL\DVHWLQLQ�LúDUHWOHULQL�YHUPH\H�EDúODPÕúWÕU�
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PHUNH]L\HWoL�SDUWL�RODQ��$GDOHW�3DUWLVL��LOH�VROX�WHPVLO�HGHQ ��7�UNL\H�øúoL�3DUWLVL��DUDVÕQGD�

ELU�\HU�VHoWL÷LQL�J|VWHUPLúWLU��

%|\OHFH�����
ODUGDQ�EDúOD\DUDN�]DPDQ�]DPDQ�VÕQÕUODUÕ�GH÷LúWLULOVH�GH�GHYOHWoLOLN�

LONHVLQL�X\JXOD\DQ��VRO�H÷LOLPOL�ELU�SDUWL�RODQ�&+3�DUWÕN��2UWDQÕQ�6ROX��JLEL�\HQL�ELU�WDQÕPODPD�

LOH�\HQLOLNoL�DWÕOÕPODUD�JLUPHN�LVWHGL÷LQL�DoÕNODPÕúWÕU �7XUDQ� �����V��������
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QLQ�\HQL�WDQÕPODPDVÕ�RODQ��2UWDQÕQ�6ROX��VL\DVHWLQLQ�GLQ�YH�LQDQo�|]J�UO�÷�QH�

EDNÕú�DoÕVÕ��&+3
QLQ�FXPKXUL\HW�G|QHPLQGHQ�EHUL�V�UG�U�OHQ�GLQ�YH�LQDQo�|]J�UO�÷��

SROLWLNDVÕQGDQ�IDUNOÕ�GH÷LOGLU��%�OHQW�(FHYLW��2UWDQÕQ�6ROX�QGDNL�GLQ�YH�LQDQo�|]J�UO�÷�Q��

ú|\OH�DoÕNODPÕúWÕU��µdD÷ÕPÕ]�7�UNL\HVL�
QGH��%DWÕOÕ�DQODP�YH�|Oo�GH�ELU�GHPRNUDVL�NXUPD÷D�

oDOÕúÕUNHQ��ELU�G�ú�QFH�YH�YLFGDQ�|]J�UO�÷��JHOHQH÷LPL]�ROPDGÕ÷Õ�LoLQ��%DWÕGDQ�ELUNDo�NH]�

GHPRNUDVL�PH\YDVÕ�DOÕQGÕ��DPD�EX�PH\YD\Õ�\HWLúWLUHQ�D÷Do��G�ú�QFH�YH�YLFGDQ�|]J�UO�÷��D÷DFÕ��

7�UNL\H�
GH�ROPDGÕ÷Õ�LoLQ�NÕVD�]DPDQGD�W�NHQGL�������
GD�������
GH�E|\OH�ROGX�������µWH�������
GD�

YH���������DUDVÕQGD�E|\OH�ROGX��'HPRNUDVLPL]LQ�YHULPOL�YH�|P�UO��ROPD\ÕúÕQÕQ�ELU�QHGHQL��

G�ú�QFH�YH�YLFGDQ�|]J�UO�÷��JHOHQH÷LQH�GD\DQPD\ÕúÕ�LGL�

&XPKXUL\HW�KDUHNHWLQLQ�|QGHUOHUL��|]HOOLNOH�$WDW�UN
OH�øQ|Q���EX�HNVLNOL÷L�YH�DNVDNOÕ÷Õ�

J|UP�úOHUGLU��2QXQ�LoLQ�GH��7�UNL\H�
GH�G�ú�QFH�YH�YLFGDQ�|]J�UO�÷�QH�HOYHULúOL�ELU�RUWDP�

NXUPD÷D�oDOÕúPÕúODUGÕU��.DIDODUÕ�oD÷GDú�G�Q\D�J|U�ú�QH�YH�oD÷GDú�G�ú�QFH\H�DoPD\D�YH�

DOÕúWÕUPD\D�\DUGÕP�HGLFL�GHYULPOHU��7�UN�KDONÕQÕ�%DWÕ�
QÕQ�G�ú�QFH�|]J�UO�÷�Q��EHQLPVH\HELOLU�

GXUXPD�JHWLUPHN�LoLQGL� /DLNOLN����7�UN�WRSOXPXQGD��%DWÕ
GDNL�YLFGDQ�|]J�UO�÷�Q��YH�JHQLú�

J|U�UO�÷��JHOLúWLUHELOPHN�LoLQGL������'HPRNUDVL��DQFDN�N|NOHúPLú�ELU�G�ú�QFH�YH�YLFGDQ�

|]J�UO�÷��D÷DFÕQÕQ�GDOÕQGD�ROXUVD��WDELL�ROXU��\DúDU�YH�LúH�\DUDU����(FHYLW������V��������

%X�JHOLúPHOHU�LOH�ELUOLNWH�&+3�������.DVÕPÕ�
QGD NL�����.XUXOWD\Õ
QGD���'HPRNUDWLN�6RO��ELU�

DQOD\ÕúÕ�EHQLPVH\HUHN�NDEXO�HGLOHQ�SURJUDPÕQ�EDúÕQD��&XPKXUL\HW�+DON�3DUWLVL�VRO ELU�VL\DVDO�

SDUWLGLU��DoÕNODPDVÕ�NRQXOPXúWXU�������SURJUDPÕ��&+3
QLQ�HQ�D\UÕQWÕOÕ�YH�NDSVDPOÕ�

SURJUDPÕ�ROPXúWXU��%X�SURJUDPGD�GD��ODLNOLN�LONHVL�LOH��GLQ�YH�LQDQo�|]J�UO�NOHULQLQ�

WRSOXPXQ�KHU�NHVLPL�LoLQ�VD÷ODQPDVÕQÕQ�DPDoODQGÕ÷Õ��oD÷GDú�X\JDUOÕN�G�]H\LQLQ�ELOLPVHO�
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��

9��%g/h0

����6ø<$6ø�3$57ø�6ø67(0/(5ø

3DUWL���VLVWHPOHUL\OH���VRV\DO����HNRQRPLN���DQD\DVDO���NRúXOODU���DUDVÕQGD��J�oO���ELU��ED÷��

ROGX÷X��ELOLQPHNWHGLU���$\UÕFD���LVWLNUDUOÕ��ELU���SDUWL��VLVWHPL���JHUHNPHNWHGLU���3DUWL���

VLVWHPOHULQLQ�QLWHOLNOHUL����DUDVÕQGD���\HU���DODQ���SDUoDODQPD���ROJXVX��GD���VL\DVDO���VLVWHPOHULQ���

VÕQÕUOÕ��VD\ÕGD�SDUWL���WDUDIÕQGDQ���WXWXOPDVÕQÕ���YH���oRN��VD\ÕGD���SDUWL���DUDVÕQGDNL���E|O�QPH���

GHUHFHVLQL���LIDGH�HGHU����/LWHUDW�UGH���SDUWLOHUOH���VRV\DO���JUXSODU���DUDVÕQGD���J�oO����ELU��ED÷ÕQ��

EXOXQPDGÕ÷Õ���SDUoDODQPÕú���VLVWHPH�VDKLS����ONHOHUGH��K�N�PHW��LVWLNUDUÕQÕQ���NROD\���NROD\�

VD÷OD\DPDGÕ÷Õ���YH���EXQXQ���GD��VL\DVL���LNWLGDUVÕ]OÕ÷D���\RO�DoWÕ÷Õ���VRQXoODU���\HU���DOPDNWDGÕU��

7�UNL\H¶GH���GH���VRQ���\ÕOODUGD���EHOLUJLQOHúHQ���VL\DVDO��LNWLGDUVÕ]OÕN���QHGHQL���RODUDN���GD�

PHUNH]�����VD÷���YH���PHUNH]���VROGDNL���\HQL���GH÷LúLPOHU���YH���EXQXQOD���ELUOLNWH���\DSD\���

E|O�QP�úO�N���J|VWHULOPHNWHGLU �7RVXQ��������V�����

6L\DVDO���SDUWLOHULQ���WHPHO���LúOHYOHULQGHQ���ELUL���GH���WRSOXPGD���EHOLUOL���oÕNDUODU���HWUDIÕQGD���

úHNLOOHQHQ��E|O�QPHOHUL�LIDGH�HWPHVLGLU���%X���QHGHQOH���W�P���oR÷XOFX���SDUWL���VLVWHPOHULQGH����

VL\DVL���SDUWLOHU����WRSOXPODUGDNL���E|O�QPHOHUL���\DQVÕWPDNWDGÕUODU��g]EXGXQ�������V�����

7RSOXPGDNL���VRV\DO���E|O�QPHOHU���LVH���ÕUN����GLOVHO����GLQVHO���IDUNOÕOÕNODU����JHQo�\DúOÕ���

NHQW��NÕU���JHOHQHNVHO���PRGHUQ���H÷LWLPOL���H÷LWLPVL]���RWRULWHU���|]J�UO�No����YDUOÕNOÕ���\RNVXO��

VHUPD\HGDU���HPHNoL���VÕQÕI���VWDW����YH\D���URO���IDUNOÕOÕNODUÕQD���YV«�JLEL���NRQXPODUD���J|UH�
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YH\D���HWQLN���|]HOOLNOHUL���EDNÕPÕQGDQ���ELUELULQGHQ���IDUNOÕODúWÕUPDOÕ����LNLQFL���RODUDN���GD��

LoLQGH���EXOXQDQ���JUXSODUÕQ����NROHNWLI���NLPOLN���ELOLQFLQH���VDKLS���ROXQPDOÕ���YH���EX���ELOLQoOH�

KDUHNHW���HGLOPHOLGLU���ho�QF����RODUDN���LVH��NXUXPVDO���ELUWDNÕP���WHULPOHUOH���LIDGH���HGLOPHOL�

YH���WDUDIODUÕQÕQ���oÕNDUODUÕQÕ���NXUXPVDO���RODUDN���LIDGH���HGHELOHFHN���IDDOL\HWOHULQ���VRQXFXQGD�

PH\GDQD���JHOPHOLGLU ��*DOODJKHU��/DYHU��0DLU�������V��������

6L\DVL���SDUWLOHU��VL\DVDO���DQODPGD���LGHRORMLN���\HOSD]HQLQ���PHUNH]��VRO���YH���VD÷ÕQD���|]J��
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GD����\HU����YHULOHQ���GHPRNUDVL���HNRQRPL���SL\DVD���HNRQRPLVL���|]HO���P�ONL\HW���LQVDQ�KDNODUÕ��

VRV\DO���DGDOHW���YH���VRV\DO���SD\ODúÕP���JLEL���NDYUDP���YH���NRQXODUÕQ���HVQHN���ELU���úHNLOGH�

\RUXPODQPD\D���DoÕN���ROPDVÕ���YH���\HOSD]HQLQ���NDQDWODUÕQGDNL����E�W�Q���SDUWLOHULQ���LQVDQ�
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KDNODUÕ���GHPRNUDVL���|]J�UO�N���VRV\DO���DGDOHW���VRV\DO���KDNODU���JLEL���WHPDODUÕ���V|\OHPOHULQGH�

|QH����oÕNDUPDODUÕ���EX���NDYUDPODUÕ���EHOLUOL���ELU���LGHRORML\OH���YH���WHPVLOFLVL���SDUWL���LOH���

|]GHúOHúWLUPH\L���J�oOHúWLUPHNWHGLU��<DQL���\HOSD]HQLQ���VD÷ÕQGD���\D���GD���VROXQGD���RODQ���ELU�

SDUWLQLQ���NROD\OÕNOD���\HOSD]HQLQ���GL÷HU���WDUDIÕQD���JHoHELOPHVL���ROGXNoD���NROD\GÕU��%XQGD���

G�Q\DGDNL���N�UHVHOOHúPH���JOREDOOHúPH���LOH���ELUOLNWH���KHU���DODQGD���\DúDQDQ���WRSOXPVDO��

HNRQRPLN���VL\DVDO���ELOLPVHO���YH���G�ú�QVHO���JHOLúPH���YH���GH÷LúPHOHULQ���XOXVDO���YH���XOXVODU�

DUDVÕ���|OoHNWHNL���VRQXoODUÕ���YH���EX����VRQXoODUÕQ���JHWLUGL÷L���WDOHSOHUL���VL\DVDO���DQODPGD�

LGHRORMLOHUGH���GH���\DUDWWÕ÷Õ���G|Q�ú�P���YH���HVQHNOL÷LQ���GH���SD\Õ���EXOXQPDNWDGÕU ��7RVXQ��

�����V������

%X���LGHRORMLN���VÕQÕIODQGÕUPD���|Oo�V�QGH���7�UNL\H¶\H���EDNWÕ÷ÕPÕ]GD���VL\DVDO���SDUWLOHUL�

VDYXQGXNODUÕ���ILNLUOHUL���YH���GRNWULQOHUL����WHPHO���DODUDN���LGHRORMLN����\HOSD]HQLQ���NDQDWODUÕQD�

\HUOHúWLULS���EX���NULWHUOHUH���J|UH���VÕQÕIODQGÕUPDN���7�UNL\H¶QLQ���WDULKVHO���V�UHoWHQ���JHOHQ�

WRSOXPVDO���YH���VL\DVDO���|]HOOLNOHUL���YH���GHYUDOGÕ÷Õ���VRV\R�±�SROLWLN���PLUDVWDQ���GROD\Õ���

]RUGXU� $QFDN�NÕVD�GH÷HUOHQGLUPHOHU�\DSPDN�P�PN�QG�U�

x 2VPDQOÕ���'�]HQL�$WDHUNLO��g]HUN����KL\HUDUúLN���QLWHOL÷L�GLQLQ���EHOLUOH\LFLOL÷L��PHUNH]�

oHYUHB2VPDQOÕ¶GD���LON���VL\DVL���SDUWLOHU�$VNHU¶�O���%�URNUDVL�'HYúLUPH�

x <HQL���7�UNL\H���&XPKXUL\HWL�6LYLO�DVNHUL�E�URNUDVL�LoH���NDSDQPD���YH���RWRULWHU���

N�OW�U��'LQ���\HULQH���XOXVDO���GHYOHWLQ���NXUXFX���LGHRORML���LOH���KDONÕQ���\DGVÕQPDVÕ��&+3�

x dRN�3DUWLOL�6L\DVDO�+D\DWD�*HoLú�&+3�'3�

x ����¶ODUGDQ�VRQUD�&+3�2UWDQÕQ�VROX��YH���$3�2UWD�VD÷

x ����¶GHQ�VRQUD�$1$3�'|UW���H÷LOLPL���ELUOHúWLUPH���PLV\RQX��PHUNH]���VD÷

x '<3�$3¶QLQ���PLUDVÕQD���VDKLS���oÕNPDVÕ���QHGHQL\OH���PHUNH]���VD÷

x &+3¶QLQ���PLUDVÕQD���VDKLS���oÕNDQ�&+3��6+3�+3��62'(3�\HOSD]HQLQ���VROX

x '63�'HPRNUDWLN�VRO���LGHRORMLVL���QHGHQL\OH���PHUNH]���VRO�

6L\DVDO���SDUWLOHULQ���WHPHO���LúOHYOHULQGHQ���ELUL���GH���WRSOXPGD���EHOLUOL���oÕNDUODU���HWUDIÕQGD���

úHNLOOHQHQ�� � �E|O�QPHOHUL� � � LIDGH�� �HWPHVLGLU� � �%X�� �QHGHQOH�� � W�P��� �oR÷XOFX�� �SDUWL � � �

VLVWHPOHULQGH���VL\DVL���SDUWLOHU���WRSOXPODUGDNL���E|O�QPHOHUL���\DQVÕWPDNWDGÕUODU��g]EXGXQ��

�����V�����

7RSOXPGDNL���VRV\DO���E|O�QPHOHU���LVH���ÕUN��GLOVHO��GLQVHO���IDUNOÕOÕNODU��JHQo�\DúOÕ��NHQW�NÕU��

JHOHQHNVHO�PRGHUQ��H÷LWLPOL�H÷LWLPVL]���RWRULWHU���|]J�UO�No����YDUOÕNOÕ���\RNVXO��VHUPD\HGDU�

HPHNo L � � � V ÕQ Õ I � � � V W D W� � � � YH\D � � � UR O � I D UN O Õ O Õ N O D U ÕQD �YV«�J LE L � � � NRQXPOD UD � � � J| UH �

VÕQÕIODQGÕUÕODELOPHNWHGLU ��7RVXQ�������V������

'ROD\ÕVÕ\OD���WRSOXPVDO���E|O�QPH�LON�RODUDN�LQVDQODUÕ�VRV\DO�VWDW���PHVOHN��GLQ�YH\D�HWQLN�

|]HOOLNOHUL�EDNÕPÕQGDQ�ELUELULQGHQ�IDUNOÕODúWÕUPDOÕ��LNLQFL�RODUDN�GD��LoLQGH�EXOXQDQ�JUXSODUÕQ�

NROHNWLI�NLPOLN�ELOLQFLQH�VDKLS�ROXQPDOÕ�YH�EX�ELOLQoOH�KDUHNHW�HGLOPHOLGLU��ho�QF��RODUDN�LVH��
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NXUXPVDO�ELUWDNÕP�WHULPOHUOH�LIDGH�HGLOPHOL�YH�WDUDIODUÕQÕQ�oÕNDUODUÕQÕ�NXUXPVDO�RODUDN�LIDGH�

HGHELOHFHN�IDDOL\HWOHULQ�VRQXFXQGD�PH\GDQD�JHOPHOLGLU� �*DOODJKHU� �/DYHU� �0DLU� �

�����V��������

6RQXo�RODUDN�VL\DVL�SDUWLOHULQ�EHOLUOL�ELU�VRV\DO�WDEDQD�GD\DQPD�]RUXQOXOXNODUÕ��NHQGLOHULQL�

WRSOXPGDNL�E|O�QPHOHUH�J|UH�WDQÕPODPD�YH�|UJ�WOHPH�LKWL\DFÕQÕ�]RUXQOX�NÕOPDNWDGÕU��7RVXQ��

�����V������

%X�QRNWDGD�GD�SDUWL �VLVWHPOHUL � L OH�VHoPHQ�JUXSODúPDODUÕ �DUDVÕQGDNL�L O LúNL�|QHP�

ND]DQPDNWDGÕU�

6L\DVDO�\DúDPÕ�YH�VL\DVDO�N�OW�U��DoÕNODPD\D�\|QHOLN�ROXúWXUXODQ�GH÷HUOHU�VLVWHPL�

DQOD\ÕúÕQGD��(GZDUG�6KLOV�WDUDIÕQGDQ�JHOLúWLULOHQ�³0HUNH]�dHYUH´��FHQWHU�DQG�SHULSWHU\��

NXUDPÕQD�J|UH��KHU�WRSOXPXQ�ELU�PHUNH]L�YDUGÕU���%X�PHUNH]�FR÷UDIL�\D�GD�NXUDPVDO�ELU�

PHUNH]�GH÷LOGLU��³LQDQoODU�YH�GH÷HUOHU�DOHPLQH´�LOLúNLQGLU��.�OW�UHO�ELU�PHUNH]GLU�YH�WRSOXPX�

\|QHWHQ�VHPEROOHULQ��GH÷HUOHULQ�YH�LQDQoODUÕQ�G�]HQLQL�LIDGH�HWPHNWHGLU��0HUNH]LQ�HQ�|QHPOL�

QRNWDVÕ��WRSOXPVDO��HNRQRPLN�YH�VL\DVDO�DODQGD�NRQWURO�J�F�QH�VDKLS�ROPDVÕ�YH�VL\DVDO�

VLVWHPLQ�WHPHO�GH÷HUOHULQL�NDEXO�HWWLUPH\H�oDOÕúPDVÕGÕU���'ROD\ÕVÕ\OD��RWRULWHQLQ�PHUNH]L�

GH÷HUOHU�VLVWHPL�LOH�LOLúNLVL��³PHUNH]�YH�oHYUH´�NXUDPÕQÕQ�DQDKWDUÕ�NRQXPXQGDGÕU ��6KLOOV��

������V��¶GHQ�DNW��%XUNH��������V�����

�����3DUWL�6LVWHPOHUL�øOH�6HoPHQOHU�$UDVÕQGDNL�øOLúNL

3DUWL�VLVWHPOHUL�LOH�VHoPHQ�JUXSODUÕ�DUDVÕQGDNL�LOLúNL\L�DUDúWÕUDQ�/LSVHW�YH�5RNNDQ¶�ÕQ�

JHOLúWLUGLNOHUL�VRV\DO�E|O�QPHOHU�WLSRORMLVL��\HUHO�N�OW�UHO�YH�IRQNVL\RQHO�ROPDN��]HUH�LNL�

PRGHOH�RWXUWXOPDNWDGÕU��³0HUNH]�.HQDU�(NVHQL´�úHNOLQGH�GH�LIDGH�HGLOHQ�\HUHO�HNVHQLQ�NHQDU¶�

ÕQGD��\|UHVHO�YH�E|OJHVHO�oDWÕúPDODU�\HU�DOÕS��³NHQDU´��KDNLP�XOXVDO�HOLWLQ�YH�E�URNUDWLN�

J�oOHULQ�XOXVDO�ELUOL÷L�VD÷ODPD\D�\|QHOLN�L]OHGLNOHUL�SROLWLNDODUD�\HUHO�PXKDOHIHWLQ�WHSNLVL�

úHNOLQGH�RUWD\D�oÕNPDNWDGÕU��³.HQDU´�ÕQ�PXKDOHIHWLQLQ�QHGHQL�oHúLWOL�HWQLN��GLQVHO�YH\D�

N�OW�UHO�D]ÕQOÕNODUÕQ�NHQGL�YDUOÕNODUÕQÕ��XOXVDO�GHYOHWLQ�PHUNH]LOHúPH��WHN�WLSOHúWLUPH�YH�

UDV\RQHOOHúWLUPH�\|QWHPLQH�NDUúÕ�XOXV�GHYOHW�LoLQGH�NRUX\XS�V�UG�UPHN�LVWHPHOHULGLU��<HUHO�

HNVHQGH�L]OHQHQ�oDWÕúPDODU�JHQHO�RODUDN�XOXVDO�GHYULPLQ�ROXúXP�V�UHFLQLQ�LON�DúDPDODUÕQGD�

RUWD\D�oÕNPDNWD�YH�EXQODUÕQ�Xo�J|U�Q�P��D\UÕOÕNoÕ�KDUHNHWOHU�LOH�Lo�VDYDúODUD�NDGDU�

X]DQDELOPHNWHGLU�<HUHO�HNVHQGH�L]OHQHQ�oDWÕúPDODU��JHQHO�RODUDN�XOXVDO�GHYULPLQ�ROXúXP�
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V�UHFLQLQ�LON�DúDPDODUÕQGD�RUWD\D�oÕNPDNWD�YH�EXQODUÕQ�Xo�J|U�Q�P��D\UÕOÕNoÕ�KDUHNHWOHU�LOH�Lo�

VDYDúODUD�NDGDU�X]DQDELOPHNWHGLU��<HUHO�HNVHQLQ�GL÷HU�XFXQGD��VLVWHPLQ�W�P���]HULQGH�

NRQWURO��NLPLQ�HOLQGH�EXOXQGXUDFD÷Õ��QDVÕO�|UJ�WOHQHFH÷L�YH�DPDoODUÕQÕQ�QH�RODFD÷Õ�\ROXQGD�

XOXVDO�HOLWLQ�NHQGL�LoLQGH�\DúDGÕ÷Õ�oDWÕúPDODU�\HU�DOÕU��%HOLUOL�VL\DVDO�JUXSODúPDODUÕQ�WHPHOLQGH�

N�OW�UHO��\|UHVHO�XQVXUODUÕQ�\HULQH��VRV\R�HNRQRPLN�XQVXUODU�\DWÕ\RUVD�YH�EXQODU�ELUH\OHUL��ELU

DUDGD��WXWDELOL\RUVD��oDWÕúPDQÕQ�WHPHOLQGH�IRQNVL\RQHOOLN�|QH�oÕNPDNWDGÕU��%X�W�U�oDWÕúPDODUD�

GHQN�G�úHQ�LNL�E|O�QPH�WLSL�GH�VDQD\L�GHYULPLQLQ��U�Q��ROXS��WRSUDN��]HULQGH�P�ONL\HWL��

HOLQGH�EXOXQGXUDQ�VÕQÕI�LOH��WLFDUHWLQ�JHOLúPHVL\OH�RUWD\D�oÕNPD\D�EDúOD\DQ�JLULúLPFL�VÕQÕI�

DUDVÕQGDNL�oDWÕúPDGDQ�GR÷PXúWXU��%X�HNVHQGH�PHYFXW�RODQ�oDWÕúPDODU��LúoLOHU�LúYHUHQOHU��

NLUDFÕODU�P�ON�VDKLSOHUL���UHWLFLOHU�VDWÕFÕODU��ERUo�DODQODU�ERUo�YHUHQOHU�JLEL�|]J�O�YH�VÕQÕUOÕ�

ELUWDNÕP�HNRQRPLN�oÕNDUODUOD�LOLúNLOHQGLULOHELOHFH÷L�JLEL��X]ODúPD]OÕN�NRQXODUÕ�GDKD�JHQHO�YH�

LGHRORMLN�WHPHOOL�RODELOLU ��/LSVHW��5RNNDQ������V������

/LSVHW�YH�5RNNDQ¶�D�J|UH�VRV\DO�E|O�QPHOHULQ�LNLVL�N�OW�UHO��LNLVL�GH�IRQNVL\RQHO�ROPDN�

�]HUH�EHOOL�EDúOÕ�G|UW�WLSL�EXOXQPDNWDGÕU��.�OW�UHO�E|O�QPHOHU�PHUNH]�oHYUH�LOH�GLQVHO�

E|O�QPHOHU��IRQNVL\RQHO�E|O�QPHOHU��LVH�NÕU�NHQW�YH�LúoL�LúYHUHQ�\D�GD�VÕQÕI�WHPHOOL�

E|O�QPHOHUGLU ��/LSVHW��5RNNDQ������V��������%X�QHGHQOHUGHQ�GROD\Õ�5RNDQ�YH�/LSVHW�

PHUNH]�oHYUH�NDYUDPÕQÕ�ELU�WRSOXPXQ�NHQGL�LoLQGHNL�GH÷HU�GD÷ÕOÕPÕQÕQ�DQDOL]�HGLOPHVL�

ED÷ODPÕQGD�HOH�DOPDNWDGÕUODU�

%X�QRNWDGDQ�KDUHNHWOH�7�UN�WRSOXPXQD�EDNWÕ÷ÕPÕ]GD�ùHULI�0DUGLQ��³PHUNH]�oHYUH´�

NXUDPÕQÕ�PRGHOLQL��³7�UN�6L\DVDVÕQÕ�DoÕNOD\DUDN�ELU�DQDKWDU´�RODUDN�7�UN�WRSOXP�YH�WDULKLQH�

X\DUODPÕúWÕU��%XQD�LON�RODUDN�2VPDQOÕ�øPSDUDWRUOX÷X¶�QXQ�NDUPDúÕN�YH�LQFHOPLú�ELU�NXUXPODU�

úHEHNHVLQH�GD\DQDQ�X]XQ�|P�UO��ELU�PHUNH]L�ROGX÷X�J|U�OPHNWHGLU�

%DWÕ¶�GD�������\�]\ÕO�\DUÕVÕQGD�RUWD\D�oÕNDQ�K�N�PHW�ELoLPL�RODQ�³/HYLDWKDQ´�GD��GDKD�

VRQUDNL�XOXV�GHYOHW�GH��2VPDQOÕ�NXUXPODUÕQÕQ�JHOLúLPLQGH�URO�R\QDGÕ��'DKD�VRQUDNL�

PRGHUQOHúPH�V�UHFL�ER\XQFD�2VPDQOÕODU��EX�\HQL�GHYOHW�ELoLPOHULQL�NHQGL�K�N�PHWOHULQGH�

\DSDFDNODUÕ�UHIRUPXQ�PRGHOOHUL�RODUDN�J|UP�úOHUGLU��%DWÕ¶�GD�GHYOHWL�ELoLPOHQGLUHQ�J�oOHU��

PRGHUQOHúPH�EDúODPDGDQ�|QFH�2VPDQOÕ�GHYOHWLQL�ELoLPOHQGLUHQ�J�oOHUGHQ�|QHPOL�|Oo�GH�

IDUNOÕ�ELoLPGH�J|U�QPHNWHGLU��0RGHUQ�GHYOHWL�\DUDWDQ�PHUNH]LOHúPH�V�UHFL��GD\DQGÕ÷Õ�IHRGDO�

WHPHOOHUGHQ�GROD\Õ��oHYUH�J�oOHUL�RODUDN�QLWHOHQGLULOHELOHFHN�úH\OHUOH�X]ODúÕ\D�JLGLOPHVL�

VRQXFXQX�YHUHQ�ELU�WDNÕP�NDUúÕ�NDUúÕ\D�JHOPHOHUL�GH�NDSVDPÕúWÕU��)HRGDO�VR\OXODU��NHQWOHU��

NDVDEDODU�YH�GDKD�VRQUD�HQG�VWUL�HPH÷L�úHNOLQGHNL�EX�J�oOHU�LOH�VD÷ODQDQ�X]ODúPDODU�XOXV�

GHYOHWLQ�L\L�\DSÕODQPDVÕQD�\RO�DoPÕúWÕU��d�QN��KHU�X]ODúPD�GD�oHYUHVHO�J�F�Q�ELU�E|O�P�Q�Q�

PHUNH]GH�E�W�QOHúPHVL�VD÷ODQPÕúWÕU��2\VD�7�UN�WRSOXPXQGD�\DNÕQ�]DPDQD�NDGDU��PHUNH]�LOH�

oHYUHQLQ�NDUúÕ�NDUúÕ\D�JHOPHVL��7�UN�VL\DVDVÕQÕQ�WHPHOLQGH�\DUDWDQ�HQ�|QHPOL�WRSOXPVDO�
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NRSXNOXN�RODUDN�GH÷HUOHQGLULOPLúWLU��%X�V|]�NRQXVX�NRSXNOXN�\�]\ÕOGDQ�ID]OD�V�UHQ�

PRGHUQOHúPHGHQ�VRQUD�GD�YDUOÕ÷ÕQÕ�V�UG�UP�ú�JLEL�J|U�QPHNWHGLU��

0HUNH]�LOH�oHYUHQLQ��2VPDQOÕ�VL\DVDO�YH�HNRQRPLN�\DúDPÕQÕQ�WHPHO�VRUXQX�GXUXPXQD�

JHOPHVLQH�\RO�DoDQ�ELUoRN�QHGHQ�EXOXQPDNWD\GÕ��0HUNH]�oHYUH�NRSXNOX÷XQXQ�HQ�JHQHO�

ER\XWX��LPSDUDWRUOXN�LoLQGH�E|O�N� S|Uo�NO�÷�Q�YDUOÕ÷ÕQÕ�KDOD�JHQLú�|Oo�GH�V�UG�UPHVL�RODUDN�

J|VWHULOHELOLU��0DUGLQ��������V����������������

2VPDQOÕ�WRSOXP�G�]HQLQLQ�DWDHUNLO��|]HUN�KL\HUDUúLN�QLWHOL÷L�YH�GLQLQ�EHOLUOH\LFLOL÷L��EDWÕ�

WRSOXPODUÕQGDNL�EHQ]HUL�ELU�VÕQÕIODQGÕUPD\Õ�GD��J�oOHúWLUPLúWLU�

8OXV�GHYOHWLQ�NXUXOXúX\OD�ELUOLNWH�JHoPLúLQ�DWDHUNLO��KL\HUDUúLN�\DSÕVÕ�RUWDGDQ�NDOGÕUÕOVD�

GD��\HULQH�DVNHUL�YH�VLYLO�E�URNUDVLQLQ�|QF�O�÷�QGH�LoH�NDSDQPDFÕ�YH�RWRULWHU�N�OW�U�Q�KDNLP�

NÕOÕQPDVÕ�YH�EX�N�OW�U��D\PD�\D\PD�PLV\RQXQX��VWOHQHQOHULQ��PHúUXL\HWLQL�EX�NH]�GLQ�\HULQH��

VDOW�\DUDWWÕNODUÕ��XOXV�GHYOHWLQ�NXUXFX�LGHRORMLOHULQGHQ�DOPDODUÕ��\D�GD�DOPDN�]RUXQGD�

EÕUDNÕOPDODUÕ��SDUWLOHU�YH�LGHRORMLOHULQ�GHYOHWWHQ�|]HUN�YDUROPDODUÕQÕ�HQJHOOHPHNWH��DNVLQH�

GHYOHWOHULQ�Lo�LoH�JLUPHOHULQH�QHGHQ�ROPDNWDGÕU��%X�QHGHQOH�2VPDQOÕ¶�GDNL�LON�VL\DVDO�

SDUWLOHULQ�|QF��NDGURODUÕ�DVNHU�YH�VLYLO�E�URNUDVLGHQ�ROXúPDNWDGÕU��7RVXQ�������V�����

�����6L\DVL�3DUWLOHU�øGHRORMLN�$\UÕP�YH�7RSOXPVDO�VÕQÕIODU

������ 6D÷�6RO�$UDVÕQGDNL�$\UÕOÕúÕQ�7DULKL

7DULK�ROD\ODUÕQÕQ�ELU��U�Q��RODQ�EX�D\UÕOÕú�)UDQVÕ]�LKWLODOL�LOH�EDúODPÕúWÕU�������WDULKOL�

.XUXFX�0HFOLVLQ��$VVHPEOHH�1DWLRQDOH�&RQVWLWXDQWH��%DúNDQOÕN�\HULQGH�.UDO�EXOXQPDNWD\GÕ��

%X�)UDQVD¶GD�NL��o�VRV\DO�VÕQÕIÕQ��$VLOOHU��5XKEDQ�YH�+DON��WHPVLOFLOHULQL�ELU�DUDGD�WRSOD\DQ�

ELU�PHFOLV�QLWHOL÷LQH�VDKLSWL��0HFOLV�DoÕOGÕ÷ÕQGD��DVLOOHUOH�GLQ�DGDPODUÕ�%DúNDQÕQ�±�\D�GD�

7DKW¶ÕQ�±�VD÷ÕQGD��KDONÕQ�WHPVLOFLOHUL�GH��7LHUV�(WDW��VROXQGD�\HU�DOPÕúODUGÕU�%X�WDULKWHQ�

LWLEDUHQ�VD÷�YH�VRO�JUXSODúPDODU��VL\DVL�KD\DW�LoLQGH�NXUXOPXú�ROGX�

�6D÷�NÕVÕP�DULVWRNUDW�ROPD�|]HOOL÷LQGHQ�GROD\Õ��VHoNLQOLN��JHOHQHNoLOLN�YH�LPWL\D]OÕOÕN�

|÷HOHULQL�E�Q\HVLQGH�WDúÕPDNWD\GÕ�������¶�GDQ�EHUL�LPWL\D]OÕOÕ÷D�YH�GH÷LúPH]OL÷H�WDUDIOÕ�

RODQODU��0HFOLVOHUGH�KHS�VD÷Õ�WHUFLK�HWPLúOHUGLU�6D÷FÕOÕN��VD÷FÕ�SROLWLND�EX�EDNÕPGDQ�DQODP�

ND]DQPÕúWÕU��6ROGD�RWXUDQODU�GDKD�KDONoÕ��GHPRNUDWLNWLUOHU�d�QN��.UDOÕQ�RQD\Õ�LOH�GH÷LO��

KDONÕQ�VHoLPL\OH�JHOPLúOHUGLU��KDONÕQ��VHoPHQOHULQ�YHNLOOHULGLUOHU��6ROFXOXN��VRO�SROLWLND�GD�EX�

ROD\GDQ�LOKDPÕQÕ�YH�DQODPÕQÕ�DOÕU��7XQD\D�������V������



��

6D÷�YH�VRO�NDYUDPODUÕ�|QFHOLNOH�ELUELULQH�NDUúÕW�LNL�WRSOXP�YH�G�Q\D�J|U�ú�Q��WHPVLO�HGHQ�

H÷LOLPOHUGLU��6D÷�H÷LOLP��øQVDQÕQ�GD��WRSOXPXQGD�GH÷LúPH\HFH÷LQH��GH÷LúWLULOHPH\HFH÷LQH�

LQDQÕU�D\UÕFD�LQVDQODU�DUDVÕ�HúLWOL÷L�GH÷LO��KL\HUDUúL\L�EHQLPVHU���=DPDQOD�6D÷¶�ÕQ�EHOLUOL�YH�

VÕQÕUOÕ�ELU�VL\DVL�GHPRNUDVL\H�YDUGÕ÷Õ�J|U�OP�úW�U�+�PDQLVW�ELU�\DNODúÕPÕQ�KDNLPL\HWL�DOWÕQGD��

LQVDQ�KDN�YH�K�UUL\HWOHULQL�WDQÕPÕúWÕU�$QFDN��LQVDQODUÕQ�HúLWOL÷L�NRQXVXQGD�NDUDUOÕ�YH�L\LPVHU�

ROPDGÕ÷Õ�LoLQ��WRSOXPGD�\DSÕOPDVÕ�JHUHNOL�N|NO��UHIRUP�KDUHNHWOHULQH�NDUúÕ�ROPXúWXU��$úÕUÕ�

VD÷GD�RODQODU��KHU�W�UO��GH÷LúLPL�GR÷UX�\ROGDQ�VDSPD�RODUDN�D\PÕúODU�YH�UHIRUPFXODUOD�

oDUSÕúPÕúODUGÕU��,OÕPOÕ�VD÷FÕODU�LVH��ED]Õ�WDYL]�KDUHNHWOHULQL�WDQÕPDNWDQ�|WH\H�JLGHPHPHNOH�

EHUDEHU��GHPRNUDWLN�JHOLúPHOHUH�NDWÕOPÕúODUGÕU��7XQD\D�������V���������

6RO�H÷LOLP�LVH��G�ú�QFH�RODUDN�6D÷¶�ÕQ�WDPDPHQ�NDUúÕVÕQGDGÕU�YH�WDPDPHQ�NDUúÕW�ELU�J|U�ú��

VDYXQXU��$PDFÕ�E�W�Q�LQVDQODU�DUDVÕQGD��P�PN�Q�ROGX÷X�NDGDU��LQVDQODU�DUDVÕ�HúLWOL÷L�YH�

DGDOHWL�JHUoHNOHúWLUPHNWLU�%X�HúLWOLN�VDGHFH�VL\DVL�HúLWOLN�GH÷LOGLU��\DQL�NDQXQ�|Q�QGH�YH�R\�

VDQGÕ÷Õ�EDúÕQGDNL��HúLWOLN�\HWHUOL�GH÷LOGLU��(úLWOL÷LQ�D\QÕ�]DPDQGD�WRSOXPVDO�DODQGD�YH�

HNRQRPLN�KD\DWWD�GD�JHUoHNOHúPHVL�ILNUL��VRO�G�ú�QFH\H�KDNLPGLU��6RO�H÷LOLP��LQVDQÕQ��DNOÕ�YH�

LUDGHVL�UHKEHUOL÷L�DOWÕQGD��NHQGL�KD\DWÕQÕ�YH�WRSOXP�KD\DWÕQÕ�GDKD�L\L\H�YH�LOHUL\H�J|W�UHFH÷L�

LQDQFÕQD�GD\DQPDNWDGÕU���%X�QHGHQOH�JHUHNOL�GH÷LúLPOHU��VWU�NW�U�GH÷LúPHOHUL�YH�UHIRUPODU�

\DSÕOPDOÕGÕU��øQVDQÕQ�L\LOL÷LQH�YH�LOHUOHPHVLQH�HQJHO�RODQ�NXUXPODU�GH÷LúWLULOHELOLU�YH�

GH÷LúWLULOPHOLGLU�

%X�GR÷UXOWXGD�VRO�HúLWOL÷L�|Q�SODQD�oÕNDUÕU�YH�HúLWOL÷LQ�JHUoHNOHúWLULOHELOHFH÷L�NRQXVXQGD�

ROGXNoD�L\LPVHUGLU��6D÷�LVH�HúLWOLN�ILNULQH�VÕFDN�EDNPD]�YH�ELU�SROLWLN�LGHDO�RODUDN�

JHUoHNOHúWLULOPH\HFH÷LQH�LQDQÕU��%X�IDUNOÕ�J|U�úOHU�LGHRORMLOHULQ�HNRQRPL�SROLWLNDODUÕQGD�GD�

NHQGLQL�J|VWHULU��(Q�VROGD�\HU�DODQ�NRP�QL]P�GHYOHWLQ�G�]HQOH\LFL�ROGX÷X�ELU�HNRQRPLN�

VLVWHP�|QJ|U�UNHQ�PXKDID]DNDUODU�VHUEHVW�SD]DUD�|QFHOLN�YHULUOHU��7�UN|QH��������V������

6RO�H÷LOLP�GH�ÕOÕPOÕ¶�GDQ�DúÕUÕ\D�GR÷UX�ELU�JLGLú�J|VWHUPLúWLU��7RSOXPVDO�GH÷LúPHOHULQ��

]DPDQÕQGD�YH�\DYDú�\DYDú�\DSÕOPDVÕQÕ�NDEXO�HGHQOHULQ�\DQÕ�VÕUD��EX�GH÷LúPHOHULQ�DQL�YH�

úLGGHWOL�ROPDVÕQÕ�VDYXQDQODUGD�YDUGÕU���6RV\DOLVWOHU��|]HOOLNOH�GHPRNUDWLN�VRV\DOLVWOHU��LON�WH]L�

EHQLPVHPLúOHUGLU��'LNWDWRU\DO�YH�WRWDOLWHU�LKWODO�\ROX\OD���3UROHWHU\D�LKWLODOL���WRSOXPX�\ÕNPDN�

YH�\DSPDN�LVWH\HQOHUVH�NRP�QLVWOHU�ROPXúODUGÕU��7XQD\D�������V�������������\�]\ÕOÕQ��LON�

\DUÕVÕQGD��6RO��SROLWLND�VDYDúODUÕQGD�KDUHNHWL�YH�K�UUL\HW�VHYHUOL÷L�LOH�WDQÕPODQPDNWD\GÕ���

øGHRORMLOHU��WRSOXPODUÕQ�\D�GD�WRSOXPODUÕQ�LoLQGHNL�EHOLUOL�NHVLPOHULQ�JHUHNVLQPHOHULQH�

\DQÕW�YHUHQ��NHQGL�LoLQGH�WXWDUOÕ�LQDQo�VLVWHPOHULGLU��+HU�WRSOXP�NHVLPL��NHQGL�LGHRORMLVLQH�

\DQL�NHQGL�LQDQoODUÕQD�X\DQ�ELU�VL\DVDO�LNWLGDUÕ�\DVDO�VD\DU��+DONÕQ�oR÷XQOXN�LQDQoODUÕQD�

X\JXQ�RODQ�ELU�\|QHWLP�ELoLPL�\DVDOGÕU��%X�oR÷XQOXN�QH�NDGDU�E�\�UVH�VL\DVDO�LVWLNUDU�YH�

WRSOXPVDO�EDUÕú�GD�R�|Oo�GH�DUWDELOLU���.ÕúODOÕ��������V�����



��

6L\DVDO�KDUHNHW��ILNLU�YH�LGHRORMLOHUL�WDQÕPODPDN��DQDOL]�HWPHN�YH�GH÷HUOHQGLUPHN��LoLQ�

NXOODQÕOD JHOHQ�D\UÕPODUÕQ�HQ�ELOGLN�YH�JHoHUOL�RODQÕ�VD÷�VRO�D\UÕPÕGÕU��%X�D\UÕP��LQDQoODUÕQ��

³HQ�VRO´�YH�³HQ�VD÷´�NXWXSODU�DUDVÕQGD�\HU�DODQ�ELU�oL]JLQLQ��]HULQH�\HUOHúWLULOPHVL�PDQWÕ÷ÕQD�

GD\DQPDNWDGÕU��6RO��|]J�UO�N��HúLWOLN��NDUGHúOLN��LOHUOHPH��UHIRUP��HQWHUQDV\RQDOL]P�JLEL�

GH÷HUOHUH��VD÷�LVH��RWRULWH��KL\HUDUúL��G�]HQ��\�N�PO�O�N��JHOHQHN�YH�PLOOL\HWoLOLN�JLEL�

GH÷HUOHUH�VDKLS�RODUDN�G�ú�Q�O�U��$úD÷ÕGD�\HU�DODQ�úHNLOGH�EX�DQOD\ÕúÕ�|]HWOHPHNWHGLU�

ùHNLO��������'R÷UXVDO�øGHRORMLN�$\UÕPODU

�����������������������������������������������������'R÷UXVDO�dL]JL

.RP�QL]P�������������6RV\DOL]P������������/LEHUDOL]P�����������������0XKDID]DNDUOÕN�����������)DúL]P

<XNDUÕGD�NL�GR÷UXVDO�oL]JL��LGHRORMLOHULQ�VDKLS�ROGX÷X�IDUNOÕ�SROLWLN�GH÷HUOHUL��|]HOOLNOH�GH�

IDUNOÕ�HNRQRPL�SROLWLNDODUÕ�LOH�LGHRORMLOHULQ�HúLWOLN�ILNULQH�\DNODúÕPODUÕQÕ�GH÷HUOHQGLUPHN�LoLQ�

NXOODQÕOPDNWDGÕU��7�UN|QH��������V������

%X�GR÷UXOWXGD�VRO�HúLWOL÷L�|Q�SODQD�oÕNDUÕU�YH�HúLWOL÷LQ�JHUoHNOHúWLULOHELOHFH÷L�NRQXVXQGD�

ROGXNoD�L\LPVHUGLU��6D÷�LVH�HúLWOLN�ILNULQH�VÕFDN�EDNPD]�YH�ELU�SROLWLN�LGHDO�RODUDN�

JHUoHNOHúWLULOPH\HFH÷LQH�LQDQÕU��%X�IDUNOÕ�J|U�úOHU�LGHRORMLOHULQ�HNRQRPL�SROLWLNDODUÕQGD�GD�

NHQGLQL�J|VWHULU��(Q�VROGD�\HU�DODQ�NRP�QL]P�GHYOHWLQ�G�]HQOH\LFL�ROGX÷X�ELU�HNRQRPLN�

VLVWHP�|QJ|U�UNHQ�PXKDID]DNDUODU�VHUEHVW�SD]DUD�|QFHOLN�YHULUOHU��7�UN|QH��������V������

dD÷GDú�LGHRORMLOHUH�EDNWÕ÷ÕPÕ]GD���/LEHUDOL]P��WDULKVHO�HYULP�LoLQGH��$YUXSD¶GD�NL�WRSUDN�

VR\OXODU��$ULVWRNUDVL��LOH�NHQWVR\OXODU�DUDVÕQGD�NL�oDWÕúPD\D�NRúXW�RODUDN�GR÷PXúWXU�����

\�]\ÕOGDQ�EDúOD\DUDN�NHQWOHUGH�JHOLúHQ�WLFDUHW�YH�VDQD\L�YDUOÕNOÕ��\HQL�ELU�WRSOXPVDO�VÕQÕIÕQ�

GR÷PDVÕQD�RODQDN�YHUPLúWLU��=DPDQ�LoHULVLQGH��NHQW�VR\OX�VÕQÕIÕ�HNRQRPLN�YH�WRSOXPVDO�

DoÕGDQ�GDKD�oRN�J�oOHQLUNHQ��NDSDOÕ�WDUÕP�HNRQRPLVLQLQ�\ÕNÕOPD\D�\�]�WXWPDVÕ�LOH�ELUOLNWH�

WRSUDN�VR\OXODU�JLGHUHN�]D\ÕIODPD\D�EDúODPÕúODUGÕU�����YH�����\�]\ÕOODUGD�HNRQRPLN�YH�

WRSOXPVDO�NRúXOODUGDQ�ND\QDNODQDQ�oÕNDU�IDUNOÕOÕNODUÕ�NHQW�VR\OXODU�YH�WRSUDN�VR\OXODU�DUDVÕQGD�

VÕQÕIVDO�oDWÕúPDODUÕQ�GR÷PDVÕQD�QHGHQ�ROPXúWXU��.ÕúODOÕ��������V�����

%�\�N�YH�oRN�JHQLú�ELU��oD÷GDú�VL\DVDO�LGHRORML�RODQ��6RV\DOL]P¶�LQ�WDP�NDUúÕOÕ÷Õ�

WRSOXPFXOXN�RODUDN�J|U�OPHNWHGLU��/LEHUDOL]P�LGHRORMLVLQGHQ�VRQUD�VDQD\LOHúPH�VRQXFX�

RUWD\D�oÕNDQ�LúoL�YH�N|\O��VÕQÕIÕQÕQ�GD�ELU�WDNÕP�KDNODU�HOGH�HWPHN�DPDFÕ\OD�ELOLQoOHQPH\H�

EDúODPDVÕ�LOH�����\�]\ÕOÕQ�RUWDODUÕQGD�)UDQVD¶�GD�YH�øQJLOWHUH¶�GH�EDúODPÕúWÕU���g]WHNLQ��������

V������



��

6RQXo�RODUDN��6RV\DOL]P�NDSLWDOL]PH�WHSNL�RODUDN�GR÷PXúWXU������\�]\ÕOGD�RUWD\D�oÕNDQ�

VRV\DOL]P�LON�]DPDQODUGD��IDEULNDV\RQ��UHWLPLQLQ�\D\JÕQODúPDVÕ�NDUúÕVÕQGD�Lú�RODQDNODUÕQÕ�

\LWLUHQ�]DQDDWNDUODUÕQ�oÕNDUODUÕQÕQ�ED\UDNWDUOÕ÷ÕQÕ�\DSPÕú��DQFDN�ELU�V�UH�VRQUD�E�\�\HQ�

VDQD\L¶�\H�ED÷OÕ�RODUDN�VD\ÕODUÕ�oR÷DODQ�LúoL�VÕQÕIÕQÕQ�LGHRORMLVL�ROPXúWXU��<D\OD��������V�����

6RV\DOL]PLQ�W�UHYOHULQGHQ�ELUL�RODQ�6RV\DO�GHPRNUDVL¶�\L�LVH�VRV\DOLVW�WRSOXPX�ELoLPVHO�

GHPRNUDVLQLQ�RODQDNODUÕ�LoHULVLQGH�JHUoHNOHúWLUPH\L�DPDoOD\DQ�YH�VRV\DO�DGDOHWLQ�KDNLP�

ROGX÷X�VRV\DOL]POH�OLEHUDOL]PLQ�GH÷HUOHULQL�ELUOHúWLUHQ�ELU�LGHRORML�RODUDN�WDQÕPODPDN�

RODQDNOÕGÕU���dDP��������V������

�������7�UNL\H¶GH�øGHRORMLN�%|O�QPHOHU�YH��7RSOXPVDO�<DSÕ

7�UN�WRSOXPXQGD���EDWÕ�WRSOXPODUÕQGD�PRGHUQOLN�|QFHVL�UDVWODQDQ�HWQLN��GLQL��E|OJHVHO�

DLGL\HWOHU��KDWWD�DúLUHW�ED÷ODUÕ��JHOHQHNVHO�\DSÕODU�KDOLQGH�V�UPHNWHGLU�%DWÕ�WRSOXPODUÕQGDQ�

DOÕQDQ�PLOOL\HWoL�YH�VRV\DOLVW�LGHRORMLOHU�LVH��JHOHQHNOHULQ�NÕUÕOGÕ÷Õ��WRSOXPGD�LúOHYVHO�

E|O�QPHOHULQ�HJHPHQ�ROGX÷X�ELU�G|QHPH�DLWWLU��

0RGHUQOHúHQ�WRSOXPODUGD�ELU�\DQGDQ�EX�LúOHYVHO�E|O�QPHOHU�\HUOHúLUNHQ��GL÷HU�\DQGDQ�

JHOHQHNVHO�\DSÕODU�V�UPHNWHGLU��%DWÕGDQ�DOÕQDQ�LGHRORMLN��E|O�QPHOHU��KLo�EHNOHQPHGLN�úHNLOGH�

EX�JHOHQHNVHO�\DSÕQÕQ��]HULQH�LQúD�HGLOPHNWH��EX�VHIHU�JHOHQHN��EX�PRGHUQ�DUDoODUOD�\HQLGHQ�

FDQODQPDNWDGÕU��+DWWD�LGHRORMLOHULQ�EX�JHOHQHNVHO�\DSÕODUÕ��V�UG�UHELOPHN�LoLQ�ELU�DUDo�RODUDN�

NXOODQÕOPDVÕ�ELOH�V|]�NRQXVX�ROPXúWXU��%XQD�7�UNL\H¶GHQ�HQ�WLSLN�|UQHN��DúLUHW�\DSÕODUÕQÕQ

PRGHUQOHúPH�LOH�ELUOLNWH�NÕUÕOPDVÕ\OD�HWNLVLQLQ�D]DODFD÷Õ�EHNOHQLUNHQ���GHYUH\H�VL\DVL�SDUWLOHU�

YH�VHoLPOHU�JLULQFH��V|]�NRQXVX�DúLUHW�\DSÕODUÕ�\HQLGHQ�J�oOHQPHNWHGLU���7�UN|QH��������

V������

%DúND�ELU�GH\LúOH�7�UNL\H¶QLQ�WRSOXPVDO�\DSÕVÕQÕQ�|]HOOL÷LQGHQ�GROD\Õ��LGHRORMLN�

E|O�QPHOHU��NROD\OÕNOD�JHOHQHNVHO�E|O�QPHOHUH�\DVODQPDNWD��LGHRORMLN�NLPOLNOHU�LOH�JHOHQHNVHO�

NLPOLNOHU�|UW�úPHNWHGLU��%X�GXUXPD�7�UNL\H¶QLQ�WRSOXPVDO�\DSÕVÕ�LOH�LOJLOL�RODUDN��PH]KHS�

IDUNOÕOÕ÷ÕQÕQ�VD÷�VRO�NXWXSODúPDVÕQD�\HUOHúPHVL��|UQHN�RODUDN�YHULOHELOLU����

$VOÕQGD��'�Q\DGD�ROGX÷X�JLEL�7�UNL\H¶GH�GH��VD÷�VRO�NXWXSODúPDVÕQGDNL�WHPHO�VRUXQ�

ER\XWXQX���UHWLP��P�ONL\HWLQ�VDKLSOL÷L�YH�JHOLU�GD÷ÕOÕPÕ�QRNWDODUÕQGD�RGDNODúPDNWDGÕU��

$QFDN�%DWÕ¶�GD�NL�WRSOXPVDO�P�FDGHOHOHUH�|]J��RODUDN�JHOLúWLULOPLú�NDYUDPODUÕ��SDUWLOHUL��

GRNWULQOHUL�WHPHO�DOÕQDUDN�LGHRORMLN�\HOSD]HQLQ�NDQDWODUÕQD�\HUOHúWLULS��EX�NULWHUH�J|UH�



��

VÕQÕIODQGÕUPDQÕQ��7�UNL\H¶�QLQ�GHYUDOGÕ÷Õ�VRV\R�SROLWLN�PLUDVWDQ�ND\QDNODQDQ�ELUWDNÕP�

J�oO�NOHUL�EXOXQPDNWDGÕU��%DWÕGD�VL\DVDO�SDUWLOHU�GHYOHWH�UD÷PHQ��GD\DQGÕNODUÕ�WRSOXPVDO�

VÕQÕIODUÕQ�WHPVLOFLOL÷LQL��VWOHQHUHN��VDYXQGXNODUÕ�VÕQÕIVDO�oÕNDUODU�WHPHOLQGH�VÕQÕIODQGÕUÕOÕUNHQ��

7�UNL\H¶GH�2VPDQOÕ � WRSOXP�G�]HQLQLQ�DWDHUNLO � �|]HUN�KL\HUDUúLN�QLWHOL÷L �YH�GLQLQ�

EHOLUOH\LFLOL÷L��EHQ]HUL�ELU�VÕQÕIODQGÕUPD\Õ�J�oOHúWLUPHNWHGLU���7RVXQ��������V�����

�7�UN�VL\DVDO�\DúDPÕ��2VPDQOÕ�WRSOXPVDO�\DSÕVÕQGDQ�oRN�|QHPOL�|÷HOHU�GHYLU�DOPÕúWÕU��%DWÕ�

$YUXSD¶�GDQ�IDUNOÕ�ELoLPGH�RUWD\D�oÕNDQ�VÕQÕIVDO�\DSÕ�EX�GHYDPOÕOÕ÷ÕQ�|UQHNOHULQGHQ�ELULGLU��

%X �\DS ÕQ ÕQ �E L U � VRQXFX �R O DQ �E�URNUDW�HJHPHQOL÷L��EXQD�|UQHN�RODUDN�J|VWHULOHELOLU�

�.RQJDU�������V������

2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ�EDVLW�IDUNOÕODúPDPÕú�ELU�\DSÕVÕ�ROGX÷X���VWWH�SDGLúDKOD�LGDUHFL�

VÕQÕIODU��DOWWD�KDON�\Õ÷ÕQODUÕ�ROPDN��]HUH��EDúOÕFD�LNL�NDWWDQ�PH\GDQD�JHOGL÷L�JHQHOOLNOH�NDEXO�

ROPDNWDGÕU��2VPDQOÕ�øPSDUDWRUOX÷X¶�QGD�WRSUDN�GHYOHWH�DLW�ROGX÷X�LoLQ�WRSUDN�P�ONL\HWLQH�

GD\DQDQ�ELU�DULVWRNUDW�VÕQÕIÕQ�PH\GDQD�JHOPHGL÷L�NDEXO�HGLOPHNWHGLU�.DUSDW�������V������

%XQXQOD�EHUDEHU� � �'R÷X�$QDGROX¶GD�YH�%DONDQODUGD��IHRGDO�ELU � WRSUDN�VLVWHPL�GH�

EXOXQPDNWD\GÕ�2VPDQOÕ�KDONÕ��E�\�N�oR÷XQOX÷X��N|\O�OHU�ROPDN��]HUH��]DQDDWNDUODU�YH�

W�FFDUODUGDQ�ROXúPDNWD\GÕ���gQFHOHUL�ORQFDODU�KDOLQGH�WHúNLODWODQDQ�]DQDDWODU�LVH������

\�]\ÕOGDQ�VRQUD�0�VO�PDQ�ROPD\DQ�D]ÕQOÕNODUÕQ�HOLQH�JHoPLúWLU�

øPSDUDWRUOX÷XQ�E�\�N�NHQWOHULQLQ�GÕúÕQGD�VDQD\LOHúPH�\RNWXU��EXQD�NDUúÕOÕN�]DQDDWNDUOÕ÷ÕQ�

o|N�ú��GH�KHPHQ�KHPHQ�JHQHOGLU� øúoL�VÕQÕIÕQD�EDNWÕ÷ÕPÕ]GD�LVH��DQFDN�$EG�OKDPLW�

G|QHPLQGH�E�\�N�2VPDQOÕ�NHQWOHULQLQ�VHUJLOHGL÷L�\HQL�ELU�J|U�Q�ú�RODUDN���SUROHWHU\D¶QÕQ�

RUWD\D�oÕNWÕ÷Õ�V|\OHQHELOLU �7DQLOOL�������V�������

%|\OHFH�ELU�]DPDQODU�HNRQRPLN�LúOHUGH�oRN�EDúDUÕOÕ�RODQ�7�UNOHU��N|\O��LVHOHU�VDGHFH�

WDUÕPGD���VW�VÕQÕIWDQ�LVHOHU�GHYOHW�PHPXUOX÷XQGD�X÷UDúÕU�KDOH�JHOPLúOHUGLU��.DUSDW�������

V����������

8OXV�GHYOHWLQ�NXUXOXúX\OD�ELUOLNWH��2VPDQOÕ�WRSOXP�\DSÕVÕQÕQ�WHPHO�WDúODUÕ�RODQ�DWDHUNLO�YH�

KL\HUDUúLN�\DSÕ�NDOGÕUÕOGÕ\VD�GD��\HULQH�DVNHUL�YH�VLYLO�E�URNUDVLQLQ�|QF�O�÷�QGH��\HQL�ELU�

\DSÕQÕQ�ROXúWXUXOPDVÕ��2VPDQOÕ¶�GDNL�LON�VL\DVDO�SDUWLOHULQ�|QF��NDGURODUÕQÕQ�DVNHU�YH�VLYLO�

E�URNUDVLGHQ�GHYúLULOGL÷L�GLNNDWH�DOÕQGÕ÷ÕQGD��GHYDPOÕOÕN�XQVXUX�GDKD�GD�J|]H�oDUSPDNWDGÕU�

&XPKXUL\HW�7�UNL\H¶VLQLQ�2VPDQOÕ�øPSDUDWRUOX÷XQGDQ�GHYLU�DOGÕ÷Õ�WRSOXPVDO�\DSÕ��o�

VÕQÕIWDQ�ROXúPDNWD\GÕ��%LULQFL�VÕQÕI��0HUNH]L�RWRULWH\L�HOLQGH�EXOXQGXUDQ�E�URNUDVL��øNLQFL�

VÕQÕI��D\DQ�HúUDI��W�FFDU�JLEL�\HUHO�OLGHUOHULQ�ROXúWXUGX÷X�]D\ÕI�ELU�µDUD�VÕQÕI¶�WÕU�%X�VÕQÕI��

ER]XODQ�2VPDQOÕ�7ÕPDU�VLVWHPLQLQ�YH�GÕúD�ED÷ÕPOÕ�HNRQRPL�LoLQGH�]D\ÕI�WLFDUHWLQ�ROXúWXUGX÷X��

2VPDQOÕ��WRSOXPVDO�VLVWHPLQH�|]J��QLWHOLNOHU�WDúÕPDNWDGÕU��ho�QF��RODUDN�GD�VÕQÕI�ELOLQFLQGHQ�

\RNVXQ��JHQLú�KDON�NLWOHOHUL�EXOXQPDNWD\GÕ��<HQL�FXPKXUL\HWL�NXUDQ��$WDW�UN¶�Q�LKWLODOL��

WRSOXPVDO�YH�HNRQRPLN�GH÷LúPHOHULQ�\DUDWWÕ÷Õ�\HQL�VÕQÕIODUÕQ�LNWLGDUD�RUWDN�ROPD�oDEDVÕQÕQ�
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GH÷LO��E�URNUDVLQLQ�ELU�NHVLPLQLQ�VL\DVDO�LNWLGDUÕ�W�P�\OH�HOH�JHoLUHUHN�LVWHQHQ�WRSOXPVDO�

HNRQRPLN��JHOLúPHQLQ�VD÷ODQPDVÕ�RODUDN�GH÷HUOHQGLULOPHNWHGLU��.RQJDU�������V�������%XQXQ�

LoLQ�GH�EDWÕOÕODúPD�LGHRORMLVLQLQ�GLQDPLNOHULQGHQ�\DUDUODQÕOPÕúWÕU�

7�UN�WRSOXPX�FXPKXUL\HW�GHYULQGH�LoWHQ�IDUNOÕODúDUDN�EXJ�Q�NL �VRV\DO �V ÕQÕI ODU Õ �

GR÷XUPXúWXU��%XQXQ�EDúOÕFD�QHGHQL�VHUPD\H�\DUDWDQ�YH�EX�VHUPD\HQLQ�ELU�NÕVPÕQÕQ�|]HO�

HOOHUGH�WRSODQPDVÕQD�LPNDQ�YHUHQ�'HYOHWoLOLN�SROLWLNDVÕGÕU��.DUSDW��������V�������'HYOHWoLOLN�

SROLWLNDVÕQD�X\JXQ�RODUDN��GHYOHW�VHUPD\HGDU�JLULúLPFL�YH�oHúLWOL�oÕNDUODU�LOH�WRSOXPVDO�JUXSODU�

DUDVÕQGD�ELU�DUDEXOXFXOXN�J|UHYLQL�GH��VWOHQPLúWLU�

8OXV�GHYOHW�PRGHOL�oHUoHYHVLQGH�\HQL�NXUXODQ�7�UNL\H�&XPKXUL\HWL��XOXVDO�HNRQRPLN�

NDONÕQPD\Õ�GD�XOXVDO �ELU �VHUPD\H�VÕQÕI Õ �\DUDWDUDN�JHUoHNOHúW LUPH\L�|QJ|UP�úW�U�

�.HSHQHN�<HQW�UN��������V�����

&XPKXUL\HWLQ�LON�G|QHPOHULQGH��7�UNL\H¶GH�HQ�E�\�N�VRV\DO�JUXS�N|\O�OHUGLU������¶�WH�
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RWXUPDNWD\GÕ�.|\O��Q�IXV�RUDQÕ�����¶�WH�����¶H�G�úP�úW�U��%X�G|QHPGH�HQ�\HQL��EDúND�ELU�

GH\LúOH��KHPHQ�KHPHQ�W�P��FXPKXUL\HW�G|QHPLQGH�PH\GDQD�JHOPLú�RODQ�VRV\DO�JUXS��VDQD\L�

LúoLOHUL�VÕQÕIÕGÕU�%|\OH�ELU�VÕQÕIÕQ�GR÷DFD÷Õ�GDKD�HNRQRPLN�JHOLúPH�LON�SODQODQÕUNHQ�

G�ú�Q�OP�úW�U��.DUSDW��������V���������

����\�]\ÕOÕQ�LNLQFL�\DUÕVÕQD�GR÷UX��|]HOOLNOH�RUGXQXQ�YH�VDUD\ÕQ�LKWL\DoODUÕQÕ�NDUúÕODPDN�

LoLQ�NXUXODQ�IDEULNDODU�VDQD\L�LoLQGH�|QHPOL�ELU�\HU�WXWPD\D�EDúODUNHQ��PRGHUQ�DQODPGD�

VDQD\L�LúoLVLQLQ�ROXúXPXQD�GD�RODQDN�VD÷ODPÕúWÕU��

%X�GXUXP��%DWÕ¶�GD�NL�JHOLúPHOHUGHQ�IDUNOÕ�RODUDN��PRGHUQ�LúoLOL÷LQ�GHYOHWLQ�ELU��U�Q��

ROPDVÕQD��\RO�DoPÕúWÕU��%X�LVH��VRQUDNL�\ÕOODUGD�GD�L]OHUL�J|U�OHFHN�RODQ�ELU�³GHYOHW�EDED´�

ROJXVXQXQ�ROXúXPXQD�QHGHQ�RODUDN��LúoL�VÕQÕIÕQÕQ�ELOLQo�G�]H\LQGH�|QHPOL�\DQÕOVDPDODUD�

QHGHQ�ROPXúWXU��$NND\D��������V�������

%XQXQOD�ELUOLNWH��ROXúWXUXOPD\D�oDOÕúÕODQ�VDQD\LOHúPHQLQ�NHQGLQH�KDV�EHOLUOL�WDYÕU�YH�VL\DVL�

H÷LOLPOHUH�VDKLS�ELU�LúoL�VÕQÕIÕ�\DUDWDFD÷Õ�YH�EXQXQ�E�W�Q�VL\DVL�JHOLúPH��]HULQGH�WHVLUOHUL�

RODFD÷Õ�JHQHOOLNOH�NDEXO�HGLOPHNWH\GL��$YUXSD¶�GD�NL�VÕQÕI�P�FDGHOHOHULQL�J|]�|Q�QGH�WXWDQ�
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LQDQPDNWD\GÕODU�%XQX�|QOHPHN�LoLQ�GH�JHUHNOL�WHGELUOHU�DOÕQPÕúWÕU��VÕQÕI�P�FDGHOHOHUL�LOH�JUHY�

JLEL�P�FDGHOHOHULQ�úLGGHWOH�FH]DODQGÕUÕOPDVÕ�JLEL��.DUSDW��������V��������

'DKD�VRQUD�����¶OX�\ÕOODUGD�XODúÕODQ�VDQD\LOHúPH�G�]H\L�QHGHQL\OH�HPHN�LOH�VHUPD\H�

DUDVÕQGD�NL�oÕNDU�oDWÕúPDODUÕQÕ�|QOH\LFL�ELU�DUDo�RODUDN�������\ÕOÕQGD��NDSVDPOÕ�ELU�\DVD�RODQ�Lú�

NDQXQX�oÕNDUÕOPÕúWÕU��$NND\D��������V�������

*HQHO�RODUDN�7�UNL\H¶GH�LúoL�VÕQÕIÕQÕQ�GR÷XúX�YH�JHOLúLPL��WRSOXPGD�NL�HNRQRPLN�YH�VRV\DO�

GH÷LúPHOHULQ�ELU�VRQXFX�RODUDN�GH÷HUOHQGLULOPHNWHGLU�øúoLOHULQ�VRV\DO�ELU�JUXS�RODUDN�RUWD\D�
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oÕNPDODUÕ�WRSOXPXQ�\DSÕVÕQÕ�GH÷LúWLUPLú�YH�PHPOHNHWLQ�VRV\R�SROLWLN�ILNLU�KD\DWÕ��]HULQH�

E�\�N�HWNLOHU�\DSPÕúWÕU�

7�UNL\H¶GH��&XPKXUL\HWLQ�NXUXOXúXQGD�EX�\DQD���ONH�HNRQRPLVLQL�NRQWUROOHUL�DOWÕQGD�WXWDQ�

E�\�N�ELU�VHUPD\HGDU�VÕQÕIÕ�ROPDPDNOD�ELUOLNWH��WRSUDN�VDKLSOHUL��W�FFDUODU��VDQD\LFLOHU�YH�

D\GÕQODUGDQ�PH\GDQD�JHOHQ�E�\�N�ELU�RUWD�VÕQÕI�EXOXQPDNWD\GÕ��g]HOOLNOHUL�LWLEDUL\OH�RUWD�

VÕQÕIÕQ�LNL�E�\�N�JUXEX�WRSUDN�D÷DODUÕ�LOH�VDQD\LFLOHU��JHQHOOLNOH�PXKDID]DNDUGÕUODU��.DUSDW��

������V��������

$QFDN�EXQXQOD�ELUOLNWH��&XPKXUL\HW�G|QHPLQGH�µ+DONoÕOÕN¶�LONHVLQLQ�GH�HWNLVL\OH�+DON�

3DUWLVL��PLOOHWLQ�VRV\DO�VÕQÕIODUGDQ�GH÷LO��oHúLWOL�PHVOHN�JUXSODUÕQD�PHQVXS�RODQ�IHUWOHUGHQ�

PH\GDQD�JHOGL÷LQL�EHOLUWPHNWHGLU�

%|\OHOLNOH�DPDoODQDQ��7�UNL\H¶GH��D\UÕ�VL\DVL�SDUWLOHU�WDUDIÕQGDQ�VDYXQXOPDVÕ�JHUHNHQ��

NHQGLOHULQH�KDV�EHOLUOL�oÕNDUODUD�VDKLS�L\LFH�IDUNOÕODúPÕú�VRV\DO�VÕQÕIODUÕQ�PHYFXW�ROPDGÕ÷Õ�

G�ú�QFHVLQLQ�RUWD\D�NRQXOPDN�LVWHQPHVLGLU��.DUSDW��������V��������

7�UNL\H¶GH�����OHUGHQ�VRQUD�DUWÕN�L\LFH�EHOLUJLQOHúHQ�µVÕQÕI¶�ROJXVX�NHQGLQL��DUWÕN�

E�W�Q�\OH�RUWD\D�oÕNPÕú�ELU�VHUPD\H�VÕQÕIÕQÕQ�GD��U�Q��RODQ�'HPRNUDW�3DUWL¶�QLQ�NXUXOPDVÕ\OD�

GD�NHQGLQL�J|VWHUPLúWLU��.RQJDU������V������

'HPRNUDW�3DUWL¶QLQ�KDONoÕOÕN�LONHVL�LVH��|]HOOLNOH�VRV\DO�JUXSODUÕQ�\HQL�SROLWLN�\DSÕ�LoLQGHNL�

USO��LOH�LOJLOL�WXWXPX��oRN�JHQHO�ELU�úHNLOGH�LIDGH�HGLOPLúWLU�%XQD�J|UH�'HPRNUDW�3DUWL�

3URJUDPÕ��³���oLIWoLOLN�LúoLOLN�W�FFDUOÕN�VDQD\LFLOLN�DYXNDWOÕN��YH�PHPXUOXN�JLEL��\XUWWDúODUÕQ�

WHúNLO�HWWL÷L�Lú�YH�oDOÕúPD�VÕQÕIODUÕQÕQ�NDUúÕOÕNOÕ�P�QDVHEHW�YH�PHQIDDWOHULQLQ��XPXPL�PHQIDDW�

oHUoHYHVL�LoLQGH��LoWLPDL�DGDOHW�YH�LQVDQL�WHVDQ�W�SUHQVLSOHULQH�X\JX�RODUDN DKHQNOHúWLULOPHVL�

O�]XPXQD�YH�LPNDQÕQD�LQDQÕ\RUX]´���GL\HUHN�JHQHO�ELU�IRUP�OOHúWLUPH�LOH�VRV\DO�VÕQÕIODUÕ�NDEXO�

HWPLúWLU �.DUSDW��������V��������

�'HPRNUDW �3DU W L � �PHUNH]L �J�F�� WHPVL O �HGHQ�&XPKXUL\HW �+DON �SDU W L V LQH �NDUú Õ �

NXUXOGX÷XQGDQ��³GHYOHWoL�VHoNLQFLOHU´��oHYUHGHQ�JHOHQ�³�JHOHQHNoL�OLEHUDOOHU�WDUDIÕQGDQ�WDVIL\H�

HGLOPLúWLU��

�����GDUEHVLQGHQ�VRQUD��NDSLWDOL]PLQ�\DSÕVÕ�³VRV\DO�UHIDK�GHYOHWL´�LONHVL�oHUoHYHVLQGH�

\DSÕODQGÕUÕOPÕúWÕU��%X�\DSÕ��NDSLWDOLVW�VÕQÕIÕQ�NDUODUÕQÕ��LúoLOHU�YH�PHPXUODU�JLEL��WRSOXPXQ�

|WHNL�NHVLP�YH�VÕQÕIODUÕ\OD�SD\ODúPDVÕ�DQODPÕQD�JHOPHNWH\GL�%X���]DWHQ�VÕQÕUOÕ�RODQ�|]HO�

VHNW|U�Q�YH�|]HO�JLULúLPLQ�YDUOÕ÷ÕQÕ�V�UG�UHELOPHVL�LoLQ�JHUHNOL�ROGX÷XQGDQ��NDSLWDOLVW�VÕQÕIÕQ�

HQ�JHOLúPLú�NHVLPOHUL��NHQGLOHULQL�µVRV\DO�UHIDK�GHYOHWL¶�DQOD\ÕúÕQD��KHPHQ�DGDSWH�HWPLúOHUGLU

�.RQJDU������V������%RUDWDY�������V��������³6RV\DO�5HIDK�'HYOHWL´�DQOD\ÕúÕ�LOH�ELUOLNWH��

VHQGLNDODUGDNL��\H�VD\ÕVÕQÕQ�DUWPDVÕ\OD�GD�J|]OHQHELOHQ��7�UNL\H¶GH�LúoL�VÕQÕIÕQÕQ�JHOLúPHVLQH�

GH�NDWNÕGD�EXOXQPXúWXU��øúoL�VÕQÕIÕQÕQ�RUWD\D�oÕNÕúÕ������\�]\ÕOGD�GÕúD�ED÷ÕPOÕ�2VPDQOÕ�

HNRQRPLVLQLQ�JHOLúPHVL\OH�EDúODU�$QFDN�2VPDQOÕ��WRSOXPVDO�YH�HNRQRPLN�\DSÕVÕ�LoLQGH��LúoL�
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VÕQÕIÕ�|UJ�WOHQPHPLú�ELU�QLWHOLN�WDúÕPDNWD\GÕ�7�UNL\H¶GH�VDQD\L¶�QLQ�JHOLúPHVLQH�SDUDOHO�

RODUDN�JHOLúHQ�DQD\DVDO�YH�\DVDO�KDNODUOD�|UJ�WOHQPH�LOH�GL÷HU�KDNODUÕ�GD�HOGH�HGHQ���LúoL�VÕQÕIÕ�

JHQHO�RODUDN�VRO�YH�VRV\DO�GHPRNUDW�SDUWLOHUL�GHVWHNOHPLúOHUGLU��

�����VRQUDVÕ�DVNHUL�G|QHPL�L]OH\HQ�g]DO�\|QHWLPL��GHYOHW�HOL\OH�E�\�N�VHUPD\HQLQ�

GHVWHNOHQPHVLQL�DQD�SROLWLND�\DSDUDN��7�UNL\H¶GH�NL�NDSLWDOLVWOHúPH�V�UHFLQH��E�\�N�ELU�KÕ]�

ND]DQGÕUPÕúWÕU��%�\�N�VHUPD\H�NDSLWDOLVW�VÕQÕI�J�oOHQLUNHQ��g]DO¶ÕQ�ROXúWXUPD\D�oDOÕúWÕ÷Õ�µRUWD�

GLUHN¶�LOH�ELUOLNWH��LúoL�VÕQÕIÕ�GD�NDQ�ND\EHWPH\H�EDúODPÕúWÕU��.RQJDU������V������

7�UNL\H¶GH�NDSLWDOLVW�VÕQÕI�RODUDN��GH÷HUOHQGLUHELOHFH÷LPL]�E�\�N�VHUPD\H�7�UN�VL\DVDO�

\DúDPÕQGD�JHQHO�RODUDN��JHOHQHNoL��OLEHUDO�oL]JLGHQ�JHOHQ�VL\DVL�SDUWLOHUL�YH�VL\DVL�\HOSD]HGH�

PHUNH]�VD÷�YH�VD÷¶�GD�EXOXQDQ�SDUWLOHUL�GHVWHNOHGLNOHUL�V|\OHQHELOLU�

����¶GHQ�J�Q�P�]H�NDGDU�JHoHQ�G|QHPLQ��o|]�POHQPHVLQGH�EDWÕOÕ�DQODPGD�WHPHO�

GH÷LúNHQOHUGHQ�RODQ�VÕQÕIVDO�|÷H�JLWWLNoH�DUWDQ�ELU�|QHP�ND]DQPÕúWÕU��$QFDN�7�UNL\H¶GH�³GLQ´�

|÷HVL�EDWÕGD�JHoLUGL÷L�G|Q�ú�P��JHoLUHPHPLúWLU�7�UNL\H¶GH�0�VO�PDQOÕN��HJHPHQOLN��

ND\QD÷Õ�ROPD�QLWHOL÷LQL�ND\EHWWLNWHQ�VRQUD�VL\DVDO�WHUFLK�IDUNOÕODúPDVÕQÕ�EHOLUOH\HQ�ELU�LGHRORML�

QLWHOL÷L\OH�RUWD\D�oÕNPÕúWÕU��6L\DVL�SDUWLOHU�DUDVÕ�E|O�QPHOHUGH��ELU�SDUWL�OHKLQH�\DSÕODQ�

WHUFLKOHUL�EHOLUOHPH\H�EDúODPÕúWÕU��.RQJDU������V������

�6L\DVDO�øVODP¶�ÕQ�\�NVHOPHVL\OH�ELUOLNWH��E�\�N�VHUPD\H�VÕQÕIÕ�GD�NHQGL�LoLQGH�µ�øVODPL�

6HUPD\H¶�YH�µ�/DLN�6HUPD\H¶�RODUDN�LNL\H�E|O�QP�úW�U��.RQJDU��������V������

6RQXo�RODUDN��7�UNL\H¶�QLQ�VRV\DO�WDEORVXQD�EDNWÕ÷ÕPÕ]GD�EXJ�Q�YDURODQ��VRV\DO�VÕQÕIODUÕ��

VHUPD\H�VÕQÕIÕ�EXUMXYD]L���LúoL�VÕQÕIÕ�YH�N|\O��VÕQÕIÕ�RODUDN��GH÷HUOHQGLULOPHNWHGLU�%XUMXYD]L�

NHQGL�LoLQGH��VDQD\L�EXUMXYD]LVL��WLFDUHW�EXUMXYD]LVL�YH�N�o�N�NHQW�EXUMXYD]LVL��N�o�N�

HVQDI�]DQDDWNDUODU�|÷UHWPHQ�PHPXU�LúoL�ROPD\DQ��UHWLFLOHU�ELU�NÕVÕP�VHUEHVW�PHVOHN�VDKLSOHUL��

RODUDN�D\UÕúPDNWDGÕU��7�UNL\H¶GH��WDUÕP�NHVLPLQGH�NL�VÕQÕIVDO�E|O�QPH�GH�WRSUDNWDNL��UHWLP�

LOLúNLOHULQH�J|UH�ROXúPDNWDGÕU��%XQD�J|UH�7DUÕP�LúoLOHUL�.�o�N��UHWLFLOHU��2UWD�N|\O�O�N��

%�\�N�WRSUDN�VDKLSOHUL�D\UÕúPDVÕ�V|]�NRQXVXGXU��%XQODUGDQ�WDUÕP�LúoLOHUL�YH�E�\�N�WRSUDN�

VDKLSOHUL��NDSLWDOLVW�oLIWoLOHU��WHPHO�VÕQÕIODUÕ��GL÷HUOHUL�GH�DUD�WDEDNDODUÕ�ROXúWXUPDNWDGÕU�

�7DQLOOL������V����������
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�����3DUWL�7LSRORMLVL�� �0HUNH]��6D÷�9H�6RO�3DUWLOHU

6L\DVDO�SDUWLOHUL��ELU�SURJUDP�HWUDIÕQGD�WRSODQPÕú��VL\DVDO�LNWLGDUÕ�HOGH�HWPHN�\D�GD�

SD\ODúPDN�DPDFÕQÕ�J�GHQ��V�UHNOL�ELU�|UJ�WH�VDKLS�NXUXOXúODUGÕU��%XUDGD�HQ�|QHPOL�XQVXU��

VL\DVDO�LNWLGDUÕ�³HOH�JHoLUPHN´�YH\D�KLo�GH÷LOVH�RQX�EDúND�SDUWLOHUOH�³SD\ODúPDN´�DPDFÕGÕU��

6L\DVL�SDUWLOHU���JHoLFL�NXUXOXúODU�ROPD\ÕS��V�UHNOL�YH��ONH�oDSÕQGD�ROGXNoD�\D\JÕQ�ELU�|UJ�WH�

VDKLSWLUOHU��.DSDQL��������V������

6RO��WDULK�ER\XQFD��JHQLú�\Õ÷ÕQODUÕQ�|]J�UO�N��HúLWOLN�YH�UHIDK�LoLQGH�\DúDPD�|]OHP�YH�

LVWHNOHUL�LOH�P�FDGHOHOHULQH�����\�\��EDúÕQGD�YHULOHQ�DGGÕU����

³6RO�G�Q\D�J|U�ú��HYUHQGH�YH�WRSOXPGD�GH÷LúLPL�HVDV�DOÕU��SROLWLNDODUÕQÕ�ELOLPVHO�

JHUoHNOLNOHU��]HULQH�RWXUWXU��6D÷�LGHRORMLOHU�LVH��GXUD÷DQOÕ÷Õ�HVDV�DOÕU��J�Q��YH�NXUXOX�G�]HQL�

DoÕNODUODU�YH�VDYXQXUODU��VWDW�NRFXGXUODU�´ ��(UJ�Q������V�����

³0RGHUQ�G�Q\D�LOH�Hú�]DPDQOÕ�RODQ�VRO�NDYUDPÕ��PRGHUQ�WRSOXPXQ�HPHNOHPH��G|QHPLQGH��

(VNL�5HMLP¶LQ�KÕ]OD�WDVIL\H�HGLOGL÷L����\�\��$YUXSDVÕ¶QGD��RUWD\D�oÕNPÕú�ELU�VLPJHGLU��%XJ�Q

NL�DQODPÕQÕ����$÷XVWRV�����¶GD�3DULV¶WH�NUDOÕQ�YHWRVXQD�NDUúÕ�oÕNDQ�PLOOHWYHNLOOHULQLQ�PHFOLV�

EDúNDQÕQÕQ�VRO�WDUDIÕQGD�WRSODQPDVÕ\OD�ND]DQPÕúWÕU��6ROGD�WRSODQDQ�PLOOHWYHNLOOHUL��XOXVXQ�

VHoWL÷L�PHFOLVLQ��VW�QGH�ELU�LUDGH�RODPD\DFD÷ÕQÕ�LIDGH�HGL\RUODUGÕ��%XQODUÕQ�LoLQGH�

DULVWRNUDWODU��UDKLSOHU��EXUMXYDODU�YH�]DQDDWNDUODU�GD�YDUGÕ��

³7�UNL\H¶GH�PHUNH]�VD÷��EHOLUOL�ELU�LGHRORMLN�oHYUHGHQ�oRN��ELU�³RUWD�VDKD´GÕU���VRO�\D�GD�

³LVWLNUDUÕ´�WHKGLW�HWWL÷L�YDUVD\ÕODQ�SROLWLN�YH�HNRQRPLN�WDOHSOHUL�WHPVLO�HGHQ�SDUWLOHU��PLOOL\HWoL�

PXKDID]DNDUOÕ÷Õ�³DúÕUÕ\D´���YDUGÕUGÕ÷Õ�NDEXO�HGLOHQ�SDUWLOHU�DUDVÕQGDNL�DODQÕ�GROGXUXUODU��6RQ�

RQ�\ÕOGD�EX�NRRUGLQDW�VLVWHPLQGH�|QHPOL�GH÷LúPHOHU�ROPXúWXU�

�%LULQFLVL�VRO�HNVHQ�VLOLNOHúPLúWLU��øNLQFLVL��HVNLGHQ�XoWD�NDEXO�HGLOHQ�PLOOL\HWoL�PXKDID]DNDU�

SDUWLOHU�PHUNH]H�\HUOHúHUHN�JHOHQHNVHO�PHUNH]�VD÷�SDUWLOHUL�PDUMLQDOL]H�ROPD�WHKOLNHVL\OH�NDUúÕ�

NDUúÕ\D�EÕUDNWÕODU��*HOHQHNVHO�PHUNH]�VD÷ÕQ�EX�VÕNÕQWÕVÕ��PLOOL\HWoL�PXKDID]DNDU�UHDNVL\RQX��

EHVOH\HFHN�RODQ�$YUXSD�%LUOL÷L�LOH�E�W�QOHúPH�LOH�E�W�QOHúPH�V�UHFLQGH�D÷ÕUODúDFDNWÕU��%RUD��

�����V����

�³6L\DVDO�KDUHNHW��ILNLU�YH�LGHRORMLOHUL�WDQÕPODPDN��DQDOL]�HWPHN�YH�GH÷HUOHQGLUPHN�LoLQ�

NXOODQÕOD JHOHQ�D\UÕPODUGDQ�HQ�ELOLQGLN�YH�JHoHUOL�RODQÕ�VD÷�VRO�D\UÕPÕGÕU�

%X�D\UÕP��VL\DVDO�LQDQoODUÕQ�³HQ�VRO´�YH�³HQ�VD÷´�NXWXSODU�DUDVÕQGD�\HU�DODQ�ELU�oL]JLQLQ�

�]HULQH�\HUOHúWLULOPHVL�PDQWÕ÷ÕQD�GD\DQPDNWDGÕU��6RO��|]J�UO�N��HúLWOLN��NDUGHúOLN��LOHUOHPH��
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UHIRUP��HQWHUQDV\RQDOL]P�JLEL�GH÷HUOHUH��VD÷�LVH�RWRULWH��KL\HUDUúL��G�]HQ��\�N�PO�O�N��

JHOHQHN�YH�PLOOL\HWoLOLN�JLEL�GH÷HUOHUH�VDKLS�RODUDN�G�ú�Q�O�U��7�UN|QH��������V����������

0��'XYHUJHU¶H�J|UH�PHUNH]�VD÷ÕQ�VRO�NDQDGÕ�LOH�VROXQ�VD÷�NDQDGÕQÕQ�\DSD\�ELUOLNWHOL÷LGLU�

YH�PHUNH]LQ�DUDEXOXFX�ELU�LúOHYL�YDUGÕU��

5��<��+D]DQ��PHUNH]�SDUWLOHUL�LGHRORMLN�G�]OHPLQ�RUWDVÕQÕ�\D�GD�RUWDVÕQD�\DNÕQ�ELU�DODQÕ�

NDSOD\DQ���LGHRORMLN�RODUDN�NRQXPODQPÕú�PHUNH]�SDUWLOHU�YH�NRQXPODUÕQÕ�\�]HU�JH]HU��R\QDN��

R\�HVDVÕQD�J|UH�EHOLUOH\HQ�PHUNH]�SDUWLOHU��RODUDN�D\ÕUÕUNHQ��LGHRORMLN�RODUDN��NRQXPODQPÕú�

PHUNH]�SDUWLOHULQ�X]ODúPD�YH�LNWLGDU�LoLQ�|QHPLQH�GLNNDW�HWPLúWLU��5HXYHQ�<��+D]DQ��������

V��������

7�5��6FXOO\�LVH�PHUNH]�SDUWLOHULQ�NRQXPODUÕ�YH��SDUWLOHULQ�SURJUDPODUÕ�DoÕVÕQGDQ�\DSWÕ÷Õ�

VÕQÕIODQGÕUPD\D�J|UH��NRQXPX�LWLEDUL\OH�PHUNH]GH�RODQ�SDUWL�KDNLP�VL\DVL�LKWLODIÕQ�NXWXSODUÕ�

DUDVÕQGD�RUWD�NDUDU��X]ODúWÕUÕFÕ�ELU�\HUH�VDKLSWLU��3URJUDPÕ�LWLEDUL\OH��PHUNH]GH�RODQ�SDUWL�EXQXQ�

DNVLQH��VL\DVL�LKWLODI��WHPHOLQGH�NHQGLQH�|]J��SROLWLNDODUD�YH�DPDoODUD�VDKLSWLU��YH�EX�DoÕGDQ�

GD�X]ODúPD\D�NDSDOÕGÕU��%DúND�ELU�GH\LúOH��DúÕUÕ�XoODU�DUDVÕQGD�ELU�DUDEXOXFXOXN�URO�QGHQ�YH�

VRQXoWD�NRDOLV\RQ�K�N�PHWOHULQGHQ�GDKD�oRN�NHQGL�\ROXQD�JLWPH�H÷LOLPLQGHGLU��%X�H÷LOLP�LVH�

VLVWHPGH�NXWXSODúPD\OD�VRQXoODQÕU �7PRW\�5��6FXOO\����������V�����

$QFDN�JHQHOGH��LVWLNUDU�DGÕQD�JHUHN�ÕOÕPOÕ�VD÷�LOH��JHUHNVH�ÕOÕPOÕ�VRO�LOH�PHUNH]�WHPHOLQGH�

X]ODúPD\D�YDUPD�LONHVL�oHUoHYHVLQGH�VL\DVHW�\DSÕOÕU��

%D÷ODPVDO�HWPHQOHU�V|]�NRQXVX�HGLOGL÷LQGH�7�UNL\H¶GH�VL\DVHWLQ�JHQHO�DNÕúÕ�|]HOOLNOH�

����¶ODUGD�V|\OHPOHULQGH�|]HOOLNOH�LVWLNUDU�DUD\ÕúÕQGD�ROGXNODUÕQÕ�LGGLD�HGHQ�PHUNH]�SDUWLOHULQ�

NXUGXNODUÕ�ÕVD�|P�UO��NRDOLV\RQ�K�N�PHWOHUL�LOH�EHOLUOHQPLúWLU��%XQX�úHPDWLN�RODUDN�+D]DQ¶ÕQ�

V ÕQ Õ I ODQGÕU Õ OPDVÕQGD� LGHRORM LN �R ODUDN�NRQXPODQPÕú �PHUNH]�SDU W L OHUH � �6FXO O\¶QLQ�

VÕQÕIODQGÕUÕOPDVÕQGD�LVH�NRQXPODUÕ�LWLEDUL\OH�PHUNH]GH�GXUDQ�SDUWLOHUH�Hú�G�úW�÷��V|\OHQHELOLU�

�&RúDU��������V��������

�������6L\DVL�3DUWLOHULQ�øGHRORMLN�$ODQGD�$\UÕPODUÕ��6D÷�6RO�YH�0HUNH]

%LU�VL\DVL�SDUWLQLQ�SURJUDPÕ��LGHRORMLVLQLQ�W�P�Q��NDSVDU����%X�EDNÕPGDQ��SURJUDPGD�LNL�

GXUXP�V|]�NRQXVXGXU��'RNWULQ�YH�$NVL\RQ��'RNWULQ���ELU�SDUWLQLQ�GD\DQGÕ÷Õ�VRV\DO�HNRQRPLN�

G�Q\D�J|U�ú�G�U��3DUWL��JHQHO�YH�NODVLN�VD\ÕODELOHFHN�SUHQVLSOHU�\DQÕQGD��PHPOHNHW�VRV\DO�

\DSÕVÕQÕQ�YH�NRúXOODUÕQÕQ�NHQGLVLQH��LOKDP�HWWL÷L�SUHQVLSOHUL�GH�LúOHU��$VÕO�|]HOOLN�GH�EXUDGDGÕU��

(÷HU�EX�NDWNÕ�ROPD]VD��KHU�PHPOHNHWLQ�SDUWLOHUL�D\QÕ�SURJUDPD�VDKLS�ROPDOÕGÕUODU��%X�
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|]HOOLNOHU��DúÕUÕ��XoODU�DUVÕQGD��³PHUNH]´��\D�GD�³RUWD´�GDQ�JHoHUHN��SURJUDPD�ELU�NLúLOLN�YH�

UHQN�YHULU��+HU�PHPOHNHWLQ�VRV\DOLVW�SDUWLOHUL��HVDVWD�ELU�RODELOLUOHU��6DGHFH�NHQGL�oHYUHOHUL�

EDNÕPÕQGDQ�IDUNODUD�VDKLSWLUOHU�

øGHRORML��\DOQÕ]�ILNLUOHUGHQ��LQDQoODUGDQ�|U�O��GH÷LOGLU��%X�ILNLUOHULQ�YH�LQDQoODUÕQ�

X\JXODQPDVÕQÕ��ELUHU�VRV\DO��YH�VL\DVDO��GDYUDQÕú�LONHVL�KDOLQH�JHWLULOPHVLQL�JHUHNWLULU���3DUWL�

SURJUDPÕQÕQ�LGHRORMLN�QLWHOL÷L�E|\OHFH�GR÷DU��3DUWL�SURJUDPÕQGD�X\JXODPD�\ROODUÕ�GD�J|VWHULU��

øNWLGDUD�JHoHFH÷L�]DPDQ�GD�GRNWULQDO�LONHOHUL�QDVÕO�ELU�PHPOHNHW�SURJUDPÕ�\DSDFD÷ÕQÕ�EHOLUWLU��

3URJUDPGDNL�LONHOHULQ�JHUoHNOHúWLULOPHVL�ROD\ÕQD�GD�³DNVL\RQ´�GHQLU��6RQXo�RODUDN��ELU�

SURJUDP��ELU�LGHRORMLGLU��)LNLU�YH�DNVL\RQ�SODQODUÕQÕ�GD�NDSVDU�

����\�]\ÕOÕQ�LON�\DUÕVÕQGD�VRO���SROLWLND�VDYDúODUÕQGD��KDUHNHWL�YH�K�UUL\HW�VHYHUOL÷L�LOH�

WDQÕPODQÕ\RUGX��%X�WDULKOHUGH�PXKDID]DNDUODU�VD÷FÕ��OLEHUDOOHU�GH�VROFX�LGL��

7DULKVHO�V�UHo�LoHULVLQGH����SDUWLOHU�YH�JUXSODU��VDYXQGXNODUÕ�SURJUDP�EDNÕPÕQGDQ��LQFH�

IDUNODUOD�D\UÕOPD�\ROXQD�JLWPLúOHUGLU��gQFH�VD÷�GD�VRO�GD�DúÕUÕGDQ��ÕOÕPOÕ\D�GR÷UX�E|O�POHUH�

D\UÕOPÕúODUGÕU��0HFOLVOHULQ�KHU�LNL�NHVLPLQGH��VD÷¶GDQ�VRO¶D��VRO¶GDQ�VD÷¶D�LULOL�XIDNOÕ��oHúLW�

oHúLW�SDUWLOHU�YH�JUXSODU�\HU�DOPÕúODUGÕU��%XQODU��\DOQÕ]�ILNLU�SODQÕQGDNL�IDUNODU�GH÷LOGLU��6L\DVL�

KD\DWÕQ���úDKVL\DWÕQ��VHPSDWLOHULQ��DQWLSDWLOHULQ��EDUÕúPDODUÕQ�YH�NÕUJÕQOÕNODUÕQ�SRWDVÕQGD�HUL\HQ�

ILNLUOHUH�GD\DQDQ�N�PHOHQPHOHUGLU�

<DVDPD�PHFOLVOHULQGH��NHVLPOHUGH�\HU�DOÕú�YH�E|O�QPHOHU�oRN�SDUWL�UHMLPLQLQ�VÕQÕUOÕ�

VÕQÕUVÕ]�ROPDVÕQD�J|UH��GDKD�NHVLQOLNOH�RUWD\D�oÕNPDNWDGÕU��%XQD�GD�³SDUWLOHU�\HOSD]HVL´�GHQLU��

6D÷�VRO�DUDVÕQGDNL�JHoLú�DQL�GH÷LOGLU��+HU�LNL�NHVLP�DUDVÕQGD�2UWD�PHUNH]��\HU�DOPÕúWÕU

�7XQD\D��������V����������� ����¶GH�6RO�DUWÕN�VL\DVDO�NLPOLN�VLPJHVL�KDOLQH�G|Q�úP�úW�U�

6RO�YH�VD÷�PRGHUQ�WRSOXPXQ�VL\DVDO�VLPJHOHULGLU��$PD�����\�\�¶GD�\HU�DODQ�KHU�WRSOXP�

PRGHUQ�GH÷LOGLU��%X�QHGHQOH�VRO�VD÷�D\UÕOPDVÕ�����\�]\ÕO�LoLQGH�HYUHQVHO�VD\ÕOPD\DELOLU�

6ROXQ�LoVHO�WDQÕPÕ�\DSÕOPDN�LVWHQLUVH���o�LONH�RUWD\D��NRQXODELOLU���

x .XUXOX�G�]HQH��NDQXQD�NDUúÕ�oÕNPDN��G�]HQH�PXKDOHIHWL�WRSOXPVDO�GLQDPL]PLQ�DQD�

XQVXUX�RODUDN�J|UPHN

x +HWHURQRPL\L��\|QHWLPLQ�WRSOXOXN�GÕúÕQGDQ�ROXúPDVÕQÕ�UHGGHWPHN��NHQGL�NDGHULQL�

WD\LQ�HWPH�LONHVLQLQ�|]QHOHUL�VDGHFH�N�OW�UOHU��FHPDDWOHU�YH\D�WRSOXPODU�GH÷LOGLU��%X�LONHQLQ�

HVDV�|]QHVL�LQVDQODUGÕU�

x øQVDQODUÕQ�\DUDWÕFÕ�H\OHPOHULQLQ�GHQNOL÷LQH���\DúDP�NRúXOODUÕQÕQ�HúLWOL÷LQH�XODúÕOPDVÕ�

KHGHIL�V|] NRQXVXGXU�

$YUXSD¶GD�����¶OHUGH�RUWD\D�oÕNDQ�³\HQL�VRO´�VL\DVHWLQ�WRSOXPVDOODúPDVÕQÕ�|QH�

oÕNDUÕ\RUGX���6L\DVDO�SDUWL�YH�RQODUD�ED÷OÕ�NXUXOXúODUÕQ�LQGLUJHPHFL��KHJHPRQ\DFÕ�YH�ID\GDFÕ�

SUDWLNOHULQGHQ�\ÕODQ�³\HQL�VRO´�EX�D\JÕWODUÕ�GHYUH�GÕúÕ�EÕUDNPDN�LoLQ�VL\DVHWLQ�RQODUÕQ�
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WHNHOLQGHQ�oÕNDUÕOPDVÕQÕ�VDYXQPXúWXU��³<HQL�WRSOXPVDO�KDUHNHWOHU´�EX�QHGHQOH�EDú�WDFÕ�

HGLOPLúWLU��øQVHO��������V��������

%X�DQODPGD�³VD÷´�YH�³VRO´�LNL�\�]\ÕOGDQ�ID]OD�ELU�V�UHGLU��G�ú�QHQLQ�YH�SROLWLN�H\OHPOHULQ�

HYUHQLQL�E|OHQ�LGHRORML�YH�KDUHNHW�oHOLúNLVLQL�WDQÕPODPDN�LoLQ�NXOODQÕOPÕú��DoÕNoD�oDWÕúDQ�LNL�

NDUúÕW�WHULPGLU��.DUúÕW�WHULPOHU�ROGXNODUÕ�LoLQ�\|QHOLN�ROGXNODUÕ�DODQD�NÕ\DVOD��NDUúÕOÕNOÕ�RODUDN�

ELUELULQL�GÕúOD\ÕFÕ�YH�ELUELULQH�ED÷OÕ �RODUDN�J�oV�]OHúWLULFLGLUOHU��'ÕúOD\ÕFÕGÕUODU�o�QN��KLoELU�

|÷UHWL�\D�GD�KDUHNHW�D\QÕ�DQGD�KHP�VD÷�KHP�GH�VRO�WDUDIWDUÕ�RODPD]��J�oV�]OHúWLULFLGLUOHU��

o�QN��ELU�|÷UHWL�\D�GD�ELU�KDUHNHW�\DOQÕ]FD�VD÷�YH�VRO�WDUDIWD�RODELOLU�

6D÷�YH�VRO�NDUúÕWOÕ÷Õ��oRN�oHúLWOL�SVLNRORMLN��VRV\RORMLN��WDULKL�YH�KDWWD�EL\RORMLN�

DoÕNODPDODUÕQ�JHWLULOPLú�ROGX÷X�LNLOLOHU�LoLQ��WLSLN����ELU�G�ú�QPH�WDU]ÕQÕ�LIDGH�HGHU�

)UDQVÕ]�øKWLODOL¶QGHQ�LWLEDUHQ��\DNODúÕN�LNL��\�]\ÕO�ER\XQFD����SROLWLND��G�Q\DVÕQÕ�LNL�NDUúÕW��

JUXED����D\ÕUPD\D����\DUD\DQ�VD÷�YH��VRO���DUDVÕQGDNL��D\UÕPÕQ���DUWÕN��J�Q�P�]GH�NXOODQÕOPDVÕ�

LoLQ��ELU�QHGHQ�ROPDGÕ÷ÕQÕ���LOHUL�V�UHQ��J|U�úOHUGH�PHYFXWWXU����$\UÕPÕQ�\RN��ROXúX��LOHUL��V�UHQ��

J|U�úOHUGH��PHYFXWWXU���$\UÕPÕQ��\RN�ROXúX��YH\D�HQ�D]ÕQGDQ��D]DODQ�WHPVLO��J�F����KDNNÕQGDNL�

LON�NXúNXODUÕQ�WHPHOLQGH�\DGD�N|NHQLQGH�LGHRORMLOHU��NUL]L�EXOXQDELOLU���øGHRORMLOHULQ�DVOÕQGD�

\RN�ROPDGÕNODUÕ��DNVLQH�KHU�]DPDQNLQGHQ�GDKD�FDQOÕ��ROGXNODUÕ�LOHUL��V�U�OHELOLU���*HoPLúLQ�

LGHRORMLOHUL��\HUOHULQL�GL÷HU��\HQL�LGHRORMLOHUH�YH\D�\HQL�ROGXNODUÕQÕ��LOHUL�V�UHQ��LGHRORMLOHUH�

EÕUDNPÕúWÕU���(VNL�VD÷�VRO�oLIWLQLQ�\HULQH��LOHULFLOHU�PXKDID]DNDUODU�LNLOLVL�JHWLULOHELOL\RU�����

%�\�N�WRSOXPODUGDNL��YH�|]HOOLNOH�E�\�N�GHPRNUDWLN�WRSOXPODUGDNL�JLEL�KHS�GDKD�

NDUPDúÕN�KDOH�JHOHQ�SROLWLN�ELU�G�Q\DGD��LNL�NDUúÕW�WDUDIÕQ�oRN�QHW�ELU�D\UÕPÕ�V�UHNOL�GDKD�

RUDQWÕVÕ]��SROLWLNDQÕQ�E|O�QF�O��GLFRWRPLFD��YL]\RQX�GD�GDKD�\HWHUVL]�KDOH�JHOHELOPHNWHGLU��

'HPRNUDWLN�WRSOXPODU��NHQGL�DUDODUÕQGD�UHNDEHW�KDOLQGH�RODQ�oRN�VD\ÕGD�ILNLU�\D�GD�oÕNDU�

JUXEXQXQ�YDUOÕ÷ÕQD�WDKDPP�O�HGHU�YH\D��� �GDKD��GR÷UXVX�EXQODUÕQ�YDUOÕ÷ÕQÕ�|QJ|UHQ�

WRSOXPODUGÕU���%�\�N�GHPRNUDWLN�WRSOXPODU�JLEL�NDODEDOÕN�WRSOXOXNODUGD�VRUXQODU�DUWÕN�VD÷�\D�

GD�VRO�RODUDN�RUWD\D�NRQXODPD\DELOPHNWHGLU�

�%LU�VD÷�\D�GD�VRO�DUDVÕQGDNL�D\UÕOÕN���]HULQGH�EDúODQJÕo�VROX�LOH�VRQXo�VD÷Õ�DUDVÕQGD�\D�GD�

EDúODQJÕo�VD÷Õ�LOH�VRQXo�VROX�DUDVÕQGD�NDODQ�YH�³PHUNH]´�DGÕ\OD�DQÕODQ�DODQÕ�GROGXUDQ�RUWD�

NRQXPODQPDODUÕQ�ELUOHúWL÷L�ELU�V�UHNOL�RUWD\D�oÕNPDVÕQD���\DQL�PHUNH]LQ�VD÷ÕQGD�YH�VROXQGD�

NRQXPODQPD\Õ��EHUDEHULQGH�JHWLULU�

%DúND�ELU�GH\LúOH��SROLWLN�DODQÕQ�ELULQLQ�GL÷HULQL�GÕúODGÕ÷Õ�YH�DUDODUÕQGD�KLoELU�ED÷ODQWÕQÕQ�

EXOXQPDGÕ÷Õ�LNL�NÕVPD�E|O�QP�ú�JLEL�DOJÕODQDQ�LNLOL�YL]\RQX�NDSVD\DQ��o�QF��RODUDN�

DGODQGÕUÕOÕUNHQ��QH�VD÷GD�QH�GH�VROGD�ROXS�LNLVLQLQ�DUDVÕQGDNL�DODQÕ�NDSOD\DQ��oO��YL]\RQ�

NDSVDQDQ��o�QF��RODUDN�DGODQGÕUÕODELOLU��gUQH÷LQ��EH\D]�YH�VL\DK�DUDVÕQGD�JUL�RODELOLU��J�QG�]�

YH�JHFH�DUDVÕQGD�J�Q�EDWÕPÕ�YDUGÕU��$PD�JUL��EH\D]�YH�VL\DK�DUDVÕQGDNL�IDUNOÕOÕ÷Õ�GH÷LúWLUPH]��

J�QEDWÕPÕ�GD�J�QG�]�YH�JHFH�DUDVÕQGDNL�IDUNOÕOÕ÷Õ��\RN�HWPH]�
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%X�RUWD�DODQÕQ�EHOLUOHQPHVL�VROD�\D�GD�RUWD�VROD�GDKD�\DWNÕQ�RODQ�ELU�PHUNH]LQ�YH�VD÷D�\D�GD�

RUWD�VD÷D�GDKD�\DWNÕQ�ELU�PHUNH]LQ�D\ÕUW�HGLOPHVLQL�VD÷OD\ÕS��E|\OHFH��VROGD�PHUNH]H�\DNÕQ�

ÕOÕPOÕ�ELU�VROXQ��YH�PHUNH]H�NDUúÕW�G�úHQ��ELU�DúÕUÕ�VROX��YH�D\QÕ�úHNLOGH��VD÷GD�PHUNH]H�GR÷UX��

\DNODúDQ�ELU�VD÷Õ�YH�PHUNH]GHQ���RQD�GD��VROD��ROGX÷X�NDGDU�NDUúÕW�G�úHUHN��X]DNODúDQ�ELU�VD÷Õ�

EHOLUJLQOHúWLUGL÷L�LoLQ��VLVWHPLQ�GDKD�D\UÕQWÕOÕ�ELU�úHNLOGH�DQODúÕOPDVÕQÕ�P�PN�Q�NÕOPDNWDGÕU��

0HUNH]�DODQÕQ�LoLQGH�E|O�QPHOHU�KHU�]DPDQ�PXKWHPHO�LVH�GH�PHUNH]�KHS�E|O�QPH]�NDOÕU�

3ROLWLN�WDUWÕúPDGD��NDSVD\DQ��o�QF��JHQHOOLNOH�ELU��o�QF��\RO�JLULúLPL�RODUDN��\DQL�PHUNH]�

NRQXPXQGDQ�IDUNOÕ�RODUDN�VD÷�YH�VROXQ�RUWDVÕQGD�EXOXQPD\DQ�DQFDN�KHU�LNLVLQLQ�GH�|WHVLQH�

JLWPH\H�oDOÕúDQ�ELU�NRQX�ROPD�JLULúLPL�RODUDN�RUWD\D�oÕNDU�

3UDWLN�RODUDN�ELU���o�QF��\RO�SROLWLNDVÕ�ELU�PHUNH]�SROLWLNDVÕGÕU���DPD�LGHDO�RODUDN�NHQGLQL�

LNL�Xo�QRNWD�DUDVÕQGD�ELU�X\XP�ELoLPL�RODUDN�GH÷LO��KHU�LNLVLQLQ�GH�D\QÕ�]DPDQGD�DúÕOPDVÕ��\DQL�

RQODUÕQ�Hú�]DPDQOÕ�NDEXO��YH�\RN�HGLOPHVL�RODUDN�RUWD\D�NR\DU�

�.DSVD\DQ��o�QF��G�ú�QFHQLQ�WLSLN�ELU�LIDGHVL�ROQ�OLEHUDO�VRV\DOL]P�LGHDOLQLQ�EHOOL�ELU�EDúDUÕ�

ND]DQPDNWD�ROPDVÕGÕU �7XQD\D������V�����

³2UWDGD´�GXUPDN��³PHUNH]�|WHVLQH´�JLWPHN��VHQWH]��GÕúÕQGD��o�QF��ELU�\ROXQ�\DQL�³ER\OX�

ER\XQFD´�KDUHNHW�HWPH�RODVÕOÕ÷ÕQÕQ�ROGX÷XQX�RUWD\D��NR\PDNWDGÕU��7XQD\D������V�����

6D÷�JUXED�DLW�ELUL�LoLQ�VRO�LGHRORMLQLQ�JHOHQHNVHO�|÷HVL�RODUDN�HúLWOLN��GHQJHOH\LFL�ELU�KDO�DOÕU��

VROD�DLW�ELUL�LoLQ�LVH��VD÷ÕQ�WDQÕPÕQGDNL�LGHRORMLN�EHOLUOHQLPLQ�VRQXFX�RODUDN�DOJÕODQDQ�

HúLWVL]OLN��KL\HUDUúLN�G�]HQ�KDOLQL�DOÕU��/DSRQFH�������V�����

�%LU�PHUNH]LQ�YDUOÕ÷Õ��QH�NDGDU�HWNLQ�ROXUVD�ROVXQ�LNL�WDUDIÕQ�Xo�QRNWDODUÕQGD�EXOXQDQ�VD÷ÕQ�YH�

VROXQ�ROXúWXUGX÷X�LNL�NXWEXQ�DUDVÕQGDNL�oHOLúNLQLQ�LoHUL÷LQL�GH÷LúWLUPH]�

6RO�HúLWVL]OLNOHULQ�E�\�N�ELU�NÕVPÕQÕQ�WRSOXPVDO�ROGX÷XQD�YH�E|\OH�ROGXNODUÕ�LoLQGH��

JLGHULOHELOHFHNOHULQH��VD÷�LVH�HúLWVL]OLNOHULQ�E�\�N�ELU�NÕVPÕQÕQ�GR÷DO�ROGX÷XQD�YH�RQXQ�LoLQGH�

JLGHULOHPH]�ROGX÷XQD�LQDQPDNWDGÕU��%LULQFLVL�LoLQ�HúLWOLN�ELU�LGHDOGLU��LNLQFLVL�LoLQVH�GH÷LOGLU�

�%REELR�������V������

³3ROLWLN�PHUNH]��VRO�YH�VD÷�ED÷ODPÕQGD��ELUELUL\OH�X\XúPD\D�NL�IDUNOÕ�DOWHUQDWLIL�³X]ODúPD�

QRNWDVÕ´�DQODPÕQD�JHOHELOLU��%XQXQOD�EHUDEHU�VRO�YH�VD÷�ELU�]DPDQODU�ROGXNODUÕQGDQ�GDKD�D]�

NXúDWÕFÕ�ROXUODUVD�YDUÕODFDN�RODQ�EX�VRQXo�DUWÕN�GDKD�ID]OD�GHYDP�HGHPH]��6RV\DO�GHPRNUDWODU�

DUDVÕQGD�\DNÕQ�]DPDQGD�\R÷XQ�ELoLPGH�WDUWÕúÕODQ�³DNWLI�RUWD´�\DGD�³UDGLNDO�PHUNH]´�NDYUDPÕ�

FLGGL\H�DOÕQPDOÕGÕU�

�%X�NDYUDP���³PHUNH]�VRO´�XQ���³RUWD�VRO´�LOH�D\QÕ�úH\�ROPDGÕ÷ÕQÕ�YXUJXODPDNWDGÕU�

%XQXQOD�EHUDEHU�³PHUNH]�VRO´�NDYUDPÕ�PDVXP�ELU�WDQÕPODPD�GH÷LOGLU��6RV\DO�DGDOHW�YH��

|]J�UOHúWLUPH�SROLWLNDODUÕ�RQXQ�|]�Q��ROXúWXUGX÷XQGDQ�\HQLGHQ�FDQODQDQ���VRV\DO�GHPRNUDVL�

PHUNH]LQ�VROXQGD�ROPDN�GXUXPXQGDGÕU��)DNDW��³PHUNH]´�VDOW��ERú�ELU�|]HOOLN�RODUDN�

DOJÕODQPDPDOÕGÕU�����
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³5DGLNDOL]P´�VROX�VD÷D��VD÷Õ�GD�VROD�NDUúÕ�NXOODQPD�RODUDN�G�ú�Q�OP�úW�U��6ROGD�ROPDNOD�

UDGLNDO�ROPDQÕQ�Hú�ROGX÷X�G�ú�QFHVL�DUWÕN�JHoHUOL�GH÷LOGLU��6RV\DO�GHYOHWLQ�JHOHFH÷L�KDNNÕQGD�

VRV\DO�GHPRNUDWODU�YH�\HQL�OLEHUDOOHU�DUDVÕQGD�E�\�N�IDUNOÕOÕNODU�YDUGÕU�YH�EX�IDUNOÕOÕNODU�VRO�

VD÷�D\UÕPÕ�HWUDIÕQGD�N�PHOHQPLúWLU��<HQL�OLEHUDOOHU�VRV\DO�GHYOHW�\DUGÕPÕQÕQ�D]DOWÕOPDVÕQÕ�

VDYXQXUNHQ��VRV\DO�GHPRNUDWODUÕQ�oR÷X�VRV\DO�GHYOHW�X\JXODPDODUÕQGDNL�KDUFDPDODUÕQ�\�NVHN�

WXWXOPDVÕQGDQ�\DQDGÕUODU�´���*LGGHQV�������V�����

�������7�UNL\H¶GH�*HQHO�0HUNH]�6D÷�9H�0HUNH]�6RO�3DUWLOHU

�6D÷�YH�VRO�NDYUDPODUÕ�7�UNL\H�UHVPL�SROLWLN�DUHQDVÕQD�DQFDN�����¶GH�&+3¶QLQ�³RUWD�VROX´��

IRUPXODV\RQX�LOH�JLUHELOPLúWLU��&+3¶QLQ�NHQGLQL�VROGD�WDQÕPODPDVÕQÕQ�ELUoRN�JHUHNoHVL�

RODELOLU��%XQODUGDQ�ELULQFLVL��WHSHGHQ�LQPHFL��VHoNLQFL�GHYOHW���SDUWLVL�NDGURODUÕQÕQ�LON�NH]�

NHQGLOHULQH�ELU�NLWOH�WDEDQÕ�EXOPDN�]RUXQGD��NDOPDODUÕ\GÕ��2�G|QHPGH���'HPRNUDW�3DUWL��

JHOHQH÷LQL�V�UG�UHQ�$GDOHW�3DUWLVL¶QLQ��NDUúÕVÕQGD�YDURODELOPHQLQ��HQ�NROD\�\ROODUÕQGDQ�ELUL��

SRS�OLVW��VORJDQODUD��VDKLS�RODELOPHNWL���$\UÕFD�7�UNL\H�øúoL�3DUWLVL¶QLQ��KÕ]OD�J�o�ND]DQPDVÕ��

�ONHGH�VRO�V|\OHPH�LOJL\L�DUWWÕUPÕúWÕU���&+3¶QLQ��VROFXOXN�LODQÕQGD�JHFLNPHVL��KDOLQGH�VL\DVHW�

\HOSD]HVLQGH�NHQGLQH�ELU�\HU�DoDELOPHVL�L\LFH�LPNDQVÕ]�KDOH��JHOHELOLUGL�

�7DULKLQ�JHUL\H�LúOHWLOPHVL\OH�ELUOLNWH���VD÷�KDUHNHW�NHQGLQH�GR÷XP��WDULKL�RODUDN��'HPRNUDW�

3DUWL¶QLQ�NXUXOXúXQX�VHoPLúWLU���+DWWD�EX�NRQXGD�GDKD�³JHUL´��JLWPHN�GH�P�PN�Q��6D÷ÕQ�

PLODGÕQÕQ�6HUEHVW �)ÕUND� �YH�KDW WD �7HUDNNLSHUYHU �&XPKXU L\H W �) Õ UNDV Õ � �R OGX÷X�GD � �

V|\OHQPHNWHGLU�

$GÕQÕ��OLGHULQL��WDULKLQL��JHOHQHNOH�YH�J|UHQHNOHULQL�UHG�HWPHNVL]LQ��&+3¶QLQ�ELU�J�Q�

\HS\HQL��ELU�NLPOLNOH��RUWD\D�oÕNPDVÕQÕQ��GR÷DO�VRQXFX�RODUDN��7�UNL\H¶GH�VRO��GHYOHWoLOLN��

WHSHGHQ�LQPHFLOLN��KDOND�UD÷PHQ�KDONoÕOÕN��VHoNLQFLOLN�YE��LOH��ELUOLNWH���DQÕOÕU��VD÷�LVH�³PLOOL�

LUDGH´��WDPODPDVÕ\OD��|]HWOHQHELOHFHN���³\HWHU��V|]��PLOOHWLQGLU�´��6ORJDQÕQGD��HQ��SDUODN��

LIDGHVLQL�EXODQ���JHOHQHNOHULQGHQ�NRSPDPÕú��³DKDOL´QLQ���WHUFLKL\OH���|]GHúOHúWLULOPLúWLU�

��¶OÕ���\ÕOODUÕQ���&+3¶VL��LOH���$3¶VL��DUDVÕQGDNL�D\UÕP����HPHN�VHUPD\H�NXWXSODúPDVÕQÕQ��

HYUHQVHO�\DQVÕPDVÕ��RODQ��VRO�VD÷�DUDVÕQGDNL�D\UÕPD�KLo�GH�|UW�úPHPHNWH\GL�

%LU�G|QHP��JHUL\H�JLGLOGL÷LQGH��'3¶QLQ��.HPDOLVW�WRSOXP�SURMHVLQLQ�VDGÕN�ELU�WDNLSoLVL�

ROGX÷X��øVPHW�øQ|Q��&+3¶VL�LOH�DUDVÕQGDNL�oHOLúNLOHUL�PRGHUQOHúWLUPHGH�L]OHQHFHN�\RO�YH�

\|QWHPOHUGHQ�ND\QDNODQGÕ÷Õ�J|U�OPHNWHGLU� �7HN�SDUWL �G|QHPL�� �&+3¶VL�HNRQRPLN�

NDONÕQPDGDNL�EDúDUÕVÕ]OÕNODUÕ�|UWPHN��RQXQ�JHGLNOHULQL�GROGXUPDN�LoLQ��VW�\DSÕ�NXUXPODUÕQÕ�



��

\XNDUGDQ�DúD÷Õ\D�PRGHUQOHúWLUPH\H�D÷ÕUOÕN�YHULU���EX�DUDGD�GH÷HU�YH�JHOHQHNOHULQGH�N|NO��

NRSXúODU�\DúDPD\D�UÕ]D�J|VWHUPH\HQ�NDODEDOÕNODUÕQ�WHSNLVLQL�oHNHUNHQ���'3��L\L�N|W��ROXúPXú�

EX�PRGHUQ��VW�\DSÕ\Õ�PXKDID]D�HGLS�WHPHO�D÷ÕUOÕ÷Õ�NDONÕQPD\D�ND\GÕUPÕú��³LOHUOHPH´�\OH��

]DWHQ�J|]OHUL�NDPDúPÕú�RODQ�JHOHQHNoL�NHVLPOHUH�N�o�N�WDYL]OHU�YHUHUHN�RQODUGDQ�ELU�NLWOH�

WDEDQÕ�\DUDWPD\Õ�ELOPLúWL�

6D÷ÕQ��PH\GDQÕ�ERú�EXOPDVÕ�WHPHO�RODUDN�G�Q\D��NRQMRQNW�U�QGHQ�ND\QDNODQÕ\RU���

6RV\DOLVW�VLVWHPLQ�o|]�OPHVL����VHUEHVW�SL\DVD�HNRQRPLVLQL��HYUHQVHO�ELU�NRQVHQVXV�DODQÕ�

ROXúWXUPDVÕ��$%'¶QLQ�EDúÕQÕ�oHNWL÷L��EDWÕ�G�Q\DVÕQÕQ��KHJHPRQ\DVÕQÕ��.|UIH]�.UL]L�VD\HVLQGH��

DVNHUL�YH�SROLWLN�DODQGD��GD��SHNLúWLUPHVL�JLEL�KXVXVODU��SHú�SHúH�VÕUDODQPD\D�EDúOD\ÕQFD��KHOH�

EX�VÕUDODPD��PHG\DODU�WDUDIÕQGDQ�HQ�³oD÷GDú´��\|QWHPOHUOH�WHNUDUODQÕQFD���G�Q\DQÕQ�G|UW�ELU�

WDUDIÕQGDNL�VD÷�KDUHNHW�YH��LGDUHOHULQ��|QOHUL��JHQLú�ELU�úHNLOGH�DoÕOPÕúWÕU���$\QÕ�]DPDQGD��6D÷���

SROLWLNDGD��VHUPD\HQLQ��V|]F�V�G�U��dDNÕU��������V��������

³<HQL�VD÷´�RODUDN�QLWHOHQHQ�DQOD\ÕúWD�\LQH��J�oO��ELU��³�VW�QO�N´��PRWLIL�EXOXQPDNWDGÕU���

³,UN´���³NDQ´�JLEL��|÷HOHU��\HULQH��³N�OW�U´��NRQX\RU�EHOLUOL�ELU�N�OW�U���\DúD\DQODU���EX�

�VW�QO�÷���SD\ODúÕ\RUODU���9XUJXODQDQ�³N�OW�U´��ROPDNOD��ELUOLNWH��JHQHO���LGHRORML��LoLQGH��

³ELUH\VHOOLN´ GH� �|QHP�ND]DQÕ\RU���%|\OHFH��N|NHQL���QH�ROXUVD��ROVXQ�R�N�OW�U���SD\ODúDQ��

³ELUH\OHU´�\�NVHOHELOL\RU���*HOHQHNVHO��EXUMXYDQÕQ���UHWLP��\DSPD�LVWLKGDP�\DUDWPD�JLEL���

NDPXVDO�L\LOLN��VDYXQPDODUÕ��JHoHUVL]OHúWL���JHUHNVL]OHúPLúWLU��'�]HQ�LoL��NDOPD\Õ��WHUFLK�HGHQ��

VRV\DO�GHPRNUDVLQLQ��EDú�VRUXQX�³NDSLWDOL]PL�NDSLWDOLVWOHUGHQ�GDKD��L\L��\|QHWPH´�J|UHYLQL��

NDEXOOHQPLú��ROPDODUÕGÕU�

%X�DQODPGD�NHQGLQL�³VRV\DO�GHPRNUDW´��SDUWL�RODUDN�WDQÕPOD\DQ�&+3�±�6+3�����¶OHUH�

NDGDU�GHYOHW�JHOHQH÷LQLQ�RUWD�GLUH÷LQL�ROXúWXUDQ��VLYLOOHúPLú�ELU�DVNHUL��JHOHQHN�LoLQGH�NHQGLQL�

WDQÕPODPÕúWÕU�

(FHYLW���¶OHUGH��&+3¶\H�KDON�WDEDQÕ��ROXúWXUPDN��EX�WDEDQÕQ��KDUHNHWOLOL÷LQH��GD\DQDQ��

|]HUN�ELU��VL\DVHW��JHOLúWLUPHN��LGGDVÕQGDGÕU���&+3�*HQoOLN�.ROODUÕQÕQ��DNWLIOHúWLULOPHVL���N|\�

NHQWOHU���NRRSHUDWLIOHU���EHOHGL\HFLOLN���VHQGLNDODUOD��NXUXOPD\D��oDOÕúÕODQ��ED÷ODU���EX��DUD\ÕúÕQ��

�U�QOHULGLU��øQVHO������V��������

�����\ÕOODUÕQGD��$1$3�K�N�PHWLQLQ��\DúDGÕ÷Õ��LNLOHP���OLEHUDOL]POH��NR\X��PXKDID]DNDUOÕN��

DUDVÕQGD��V�UHNOL��\DOSDODPDGÕU��$1$3�K�N�PHWL��LNWLVDW��SUDWL÷L�GÕúÕQD��oÕNÕQFD��LNWLGDUÕQÕQ��

PHúUXL\HW�VÕQÕUÕQD��JHOGL÷LQL��ELOLU��$\QÕ�]DPDQGD�$1$3��LoLQGHNL��OLEHUDO��NHVLP���LNWLVDW��

GÕúÕQGDNL��H\OHPOHUGH��LQVL\DWLIL��V�UHNOL��PXKDID]DNDUODUD��NDSWÕUÕU��%XQODU�7�UNL\H�\DNÕQ�

WDULKL�LoLQ��NODVLNOHúPLú��JHOLúPHOHUGLU���/LEHUDO��NHVLPH���EX�GXUXPGD��GÕúD��DoÕOPD\Õ���%DWÕ�

GHPRNUDVLVL�YH�%DWÕ�HNRQRPLVL\OH�E�W�QOHúPH\L�VDYXQPDN�NDOÕU���%X�DoÕOÕPÕQ��\DUDWDFD÷Õ��

WRSOXPVDO��GH÷LúLPOHULQ���KHP�GHYOHWoL��KHP��GH��øVODPFÕ��PXKDID]DNDUOÕN��DOH\KLQH��JHOLúHFH÷L�

KHVDS�HGLOPHNWHGLU�
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'HYOHWoLOLN�YH�.HPDOL]POH�J|EHN�ED÷ÕQÕ�NHVPHPLú�VROXQ���EX��WRSOXPOD��LOLúNL�NXUPDGD��

oHNWL÷L��VÕNÕQWÕ���Lo��WRSOXPXQ��GXYDUODUÕQÕ��³GHYOHWoL´��´.HPDOLVW´V|\OHP�YH�VLPJHOHUOH��

DoPD\D��oDOÕúPDNWD��LQDW���HWPHVLQGHQ��LOHUL��JHOPHNWHGLU�

��¶OL��\ÕOODUGD��\HQL��VROXQ��WHPHO��JHOLúPH��HNVHQL��GHYOHW��V|\OHPLQGHQ���GHYOHWLQ��

WDULKLQGHQ��GHYOHWLQ��NXUXPODUÕQGDQ��|]HUNOHúPHNWHGLU���$UDQDQ���GHYOHW�GÕúÕQGD��ROXúPXú��ILLOL�

ELU��PHúUXL\HWWLU����<HQL��VRO��KÕ]OD��WRSOXPVDOODúWÕUDQ���|]HOOLNOH��JHQoOLN��NHVLPLQGH��ELU��

G|QHP��LGHRORMLN�HJHPHQOL÷L��HOH��JHoLUPHVLQL��VD÷OD\DQ���RQXQ��EX�\DUÕ��ELOLQoOL��DUD\ÕúÕGÕU���

øQVHO�������V������

6D÷�YH�VRO�\DNODúÕPODU��VRQ�LNL���o��\�]\ÕOGÕU��|QFH´EDWÕ´�GDQ�EDúOD\ÕS��DUGÕQGDQ���W�P�

G�Q\DGD��HJHPHQ�RODQ��EHOLUOL��ELU��JHQHO��LGHRORMLQLQ����\DQL��LQVDQ��YH�WRSOXPX���VRUXQODUÕQÕ���

EHOOL��ELU��QRNWDGDQ���EHOOL��|Q��NDEXOOHU��WHPHOLQGH��WDQÕPODPD���NDYUDPD��YH�o|]�PH��YDUPD��

oDEDVÕQÕQ��LoLQGH��WHúHNN�O��HGHQ��YH��R��LGHRORMLQLQ��|Oo�WOHUL��GDKLOLQGH��ELUELULQH�NDUúÕW��

J|U�QHQ��LNL��\DNODúÕP��WDU]ÕGÕUODU�

6RO���H÷LOLPVHO�RODUDN��LQVDQÕQ��NHQGL���|]��YDUROXúX��GÕúÕQGD��ELU��UHIHUDQV��ND\QD÷Õ���ELU��

\DVD��NR\XFX��NDEXOOHQHPHPH��\DNODúÕPÕ��YH��WDYUÕGÕU���/DoLQHU��������V������

0HUNH]��VROXQ���WDULKL����DQD�SDUWLVL��&+3¶GLU�

7�UNL\H¶GH��VL\DVHW��D\JÕWÕ���QLFHGLU���VD÷��LGHRORMLN��KHJHPRQ\D��YH��PHUNH]H��\Õ÷ÕOPD��

GLQDPLNOHUL\OH��LúOHPHNWHGLU� $VOÕQGD���VL\DVDO��VLVWHPLQ��LVWLNUDU��LoLQGH��WXWXOXS��JHUHNOL��

UHIRUPODUÕ��GD��JHoLUHUHN��\HQLGHQ���UHWLP���DoÕVÕQGDQ����J�oO���ELU��PHUNH]LQ��EDVNÕQ��ROPDVÕ��

ID\GDOÕGÕU���6L\DVDO��DoÕGDQ��PHUNH]���VD÷GX\X���LVWLNUDU��X]ODúPD���ÕOÕPOÕOÕN�JLEL�LPJHOHULQ��

WDúÕ\ÕFÕVÕ��RODUDN���SROLWLNDQÕQ��WHNQLNOHúWLULOPHVLQLQ��LIDGHVLGLU����0HUNH]��E�W�Q��VL\DVDO��

LUDGHOHULQ����VLVWHPVHO��UDV\RQDOLWH\L��WHPVLO��HGHQ��ELOHúNHVLGLU���0HUNH]���XoODUD��QLVSHWOH��

EHOLUOHQGL÷L���LoLQ���E�Q\HVLQH��DOPDGÕ÷Õ��³DúÕUÕ´���DNÕPODUÕ��ELOH��GROD\OÕ��RODUDN��LoHUHQ�ELU�

ELOHúNH�RODUDN�J|U�OPHNWHGLU� =DPDQOD�ROXúDQ�RWRULWHUOLN� � �PHUNH]LQ��NDUúÕW ODUÕ � �GDKLO � �

³KHUNHVL´��WHPVLO�HWPH��LGGLDVÕ\OD���UHWWL÷L���PHúUXL\HWH���YH�E|\OHFH���SROLWLND\Õ���VDI��GÕúÕ��

EÕUDNPDVÕQD��GD\DQPDNWDGÕU

7�UN��VD÷ÕQÕQ��LGHRORMLN��\HOSD]HVL���PHUNH]GH��PHGHQL\HWoL�NDONÕQPDFÕ���PRGHUQ��VD÷���

XoODUGD��LVH���PLOOL\HWoL��YH�PXKDID]DNDU��DNÕPODUGDQ��ROXúDQ JHOHQHNVHO��VD÷��RODFDN��úHNLOGH

ELoLPOHQPLúWLU�

����¶OHUGH����VL\DVDO��\HOSD]HGH��NDUúÕOÕN��EXOPD\DQ���]DWHQ��³VD÷´���VW���NLPOL÷LQH��WDEL��

ROPD\DQ�����EX��VLVWHP�������¶ODUGD��VD÷�VRO���D\UÕPÕQÕQ����NLPOLN��WD\LQ��HGHU���KDOH��JHOPHVL\OH��

EHOLUJLQOHúPLúWLU�������¶OHUGH���GH��VL\DVDO�G�]H\GH��GH��LIDGHVLQL��EXOPXúWXU�������¶OHUGH��VD÷��

LoLQGHNL��LGHRORMLN��YH�VL\DVDO��D\UÕúPD��NHVLQ��KDWODU��WDúÕPDNWDGÕU���LWWLIDNODU��YH��KHJRPRQ\D���

P�FDGHOHOHUL��LGHRORMLN���ELU��GLOOH��JHUHNoHOHQGLULOPLúWLU��%RUD��������V�����



��

������3DUWL�6LVWHPOHUL�YH�6L\DVDO�<HOSD]HGHNL�.RQXPODQPD��7�UNL\H�gUQH÷L�

³6L\DVDO�DoÕGDQ�PHUNH]��VD÷GX\X��LVWLNUDU��X]ODúPD��ÕOÕPOÕOÕN�YE��LPJHOHULQ�WDúÕ\ÕFÕVÕ�RODUDN��

SROLWLNDQÕQ�WHNQLNOHúWLULOPHVLQLQ�LIDGHVLGLU��0HUNH]��E�W�Q�VL\DVDO�LUDGHOHULQ��VLVWHPVHO�

UDV\RQDOLWH\L�WHPVLO�HGHQ�ELOHúNHVLGLU��0HUNH]�XoODUD�QLVSHWOH�EHOLUOHQGL÷L�LoLQ��E�Q\HVLQH�

DOPDGÕ÷Õ�³DúÕUÕ´�DNÕPODUÕ�ELOH�GROD\OÕ�RODUDN�LoHUHQ�ELU�ELOHúNH«�E�W�Q�Q�ELOHúNHVL�ROPD�

PLV\RQX��PHUNH]FL�SROLWLN�V|\OHPL�YH�PHUNH]�SDUWLOHULQL�RWRULWHU�ELU�WDKDNN�PF�O�÷H�J|W�UHQ�

\ROX�DoDU��%X�RWRULWHUOLN��PHUNH]LQ�NDUúÕWODUÕ�GDKLO�³KHUNHVL´�WHPVLO�HWPH��LGGLDVÕ\OD��UHWWL÷L�

PHúUXL\HWH�YH�E|\OHFH�SROLWLND\Õ�VDI�GÕúÕ�EÕUDNPDVÕQD�GD\DQÕU�´��%RUD��������V�����

7�UN�VD÷ÕQÕQ�LGHRORMLN�\HOSD]HVL��PHUNH]GH�PHGHQL\HWoL�NDONÕQPDFÕ�PRGHUQ�VD÷��XoODUGD�

LVH�PLOOL\HWoL�YH�PXKDID]DNDU�DNÕPODUGDQ�P�WHúHNNLO�JHOHQHNVHO�VD÷�RODFDN�VXUHWWH�ELoLPOHQGL��

����¶�OHUGH��VL\DVDO�\HOSD]HGH�NDUúÕOÕN�EXOPD\DQ��]DWHQ�³VD÷´��VW�NLPOL÷LQH�WDEL�ROPD\DQ��EX�

NRRUGLQDW�VLVWHPL�������ODUGD�VD÷�VRO�D\UÕPÕQÕQ�NLPOLN�WD\LQ�HGHU�KDOH�JHOPHVL\OH�

EHOLUJLQOHúPLúWLU������¶OHUGH�VL\DVDO�G�]H\GH�GH�LIDGHVLQL�EXOPXúWXU���%RUD��������V�����

7�UNL\H¶GHNL�Lo�VL\DVDO�JHOLúPHOHU�NÕVPHQ���������DVNHUL��P�GDKDOHVL�LOH�GDKD�|QFHNL

G|QHPLQ��]HULQH�ELU�V�QJHU�oHNLOLS�\HQL�ELU�VL\DVDO�KD\DW�ROXúWXUXOPD\D�oDOÕúÕOGÕ÷ÕQGD�VRQ�

GHUHFH�JHQLú�NDSVDPOÕ�NXUXPVDO�G�]HQOHPHOHUH�\|QHOLQPLúWLU��(VNL�VL\DVDO�VHoNLQOHU�VL\DVHWWHQ�

\DVDNODQDUDN�7%00¶�LQH�DPDW|U�SROLWLNDFÕODUÕQ��HPHNOL�E�URNUDW�YH�NDGLP�SROLWLNDFÕODUOD��

\HUHO�VL\DVDO�KD\DWWD�GDKD�ID]OD�|QHPH�VDKLS�RODQ�HúUDIÕQ�JLUPHVLQH�\RO�DoÕOPÕúWÕU��$\UÕFD��

oÕNDUWÕODQ�VHoLP�YH�VL\DVDO�SDUWLOHU�NDQXQX�JLEL�\DVDODUOD�VHoPHQLQ�VL\DVDO�KD\DWWD�VDGHFH�

VHoLP�G|QHPOHULQGH�LOJL�GX\PDVÕ��D]�VD\ÕGD�VL\DVDO�SDUWL�DUDVÕQGDQ�WHUFLK�\DSDUDN��WHN�ELU�

VL\DVDO�SDUWLQLQ�NRDOLV\RQ�NXUPD\D�JHUHN�NDOPDNVÕ]ÕQ�LNWLGDUD�JHOPHVL�|QJ|U�OP�úW�U��

%|\OHFH��VL\DVDO�NDWÕOPDQÕQ�\R÷XQOX÷XQXQ�D]DOWÕOPDVÕ��VH\UHN�\DSÕODQ�ELU�IDDOL\HW�KDOLQH�

G|QPHVL�YH�ELUoRN�PHVOHN�JUXEXQX�VL\DVDO�IDDOL\HWWHQ�PHQ�HGHUHN�oDSÕQÕQ�GDUDOWÕOPDVÕ�\ROXQD�

JLGLOPH\H�oDOÕúÕOPÕúWÕU�

������JHQHO�VHoLPOHULQH�ELUoRN�HVNL�YH�\HQL�SROLWLNDFÕ�VRNXOPDPÕú��VDGHFH�³KRúJ|U�OHQ´�

YH\D�\DVDNODQDPD\DQ�VL\DVDO�SDUWL�YH�NDGURODUÕQ�JLUPHVL�VRQXFXQGD�\DSÕODQ�VHoLPOHUOH�ROXúDQ�

�����PHFOLVL�KDNoD�ROPD\DQ�ELU�ELoLPGH�VHoLOPLú�YH�WHPVLOL�ROPDNWDQ�X]DN�ELU�J|U�QW��

VHUJLOHGL÷L�HOHúWLULOHUL�LON�J�QGHQ�LWLEDUHQ��\DSÕOPD\D�EDúODQPÕúWÕU��������|QFHVLQLQ�RUWD�

VD÷ÕQGDNL�$GDOHW�3DUWLVL¶QLQ�OLGHUL�NHQGL�SDUWLVL�'R÷UX�<RO¶X�NXUDUNHQ������¶GHQ�LWLEDUHQ�RUWD�
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VD÷�$1$3�YH�'<3�RODUDN�LNL\H�D\UÕOPÕúWÕU���%HQ]HU�ELU�P�FDGHOH�LoLQH�JLUHQ�'HPRNUDWLN�6RO�

3DUWL�YH�6RV\DO�'HPRNUDW��+DONoÕ�3DUWL��YH�����¶WHQ�LWLEDUHQ�&XPKXUL\HW�+DON�3DUWLVL��RUWDQÕQ�

VROXQGD�LNL�EHQ]HU�YH�oDWÕúDQ�SDUWL�RODUDN�RUWD\D�oÕNPÕúODUGÕU�

�6HoPHQ��GDYUDQÕúODUÕQGD�YH�WHUFLKOHULQGHNL�GH÷LúLNOLNOHU�YH�NXUPDODUOD�ELUOLNWH�VHoPHQLQ�

XIDN�XIDN�JUXSODU�KDOLQGH�RUWD�VROGD�LNL��'63�YH�&+3���2UWD�6D÷GD�LNL��$1$3��'<3���VD÷GD�

LNL��53��0+3���6ROGD�LVH�HPHNoL�VRV\DOLVW�WHPDODUÕ�NXOODQPDNOD�ELUOLNWH�HWQLN�ELU�SDUWL��+(3��

'(3��+$'(3��ROPDN��]HUH�\HGL�VL\DVDO�SDUWL\L�GHVWHNOHPH\H�EDúODGÕ÷ÕQÕ�J|UPHNWH\L]��%X�

XIDODQPÕú�R\�D\QÕ�]DPDQGD�DNÕúNDQ�ELU�KDO�GH�DOPÕú�YH�JLGHUHN�VL\DVDO�KD\DWÕQ�PHUNH]�HNVHQL�

VRO�VD÷�LGHRORMLN�\HOSD]HQLQ�RUWDVÕQGDQ�VD÷ÕQD�GR÷UX�ND\PD\D�EDúODPÕúWÕU�������JHQHO�

VHoLPOHULQGH�EDúOD\DQ�EX�ND\PD������JHQHO�VHoLPOHULQGH�GH��V�UP�ú�YH�����¶OHUGHQ�EHUL�

RUWD�VRO�LOH�RUWD�VD÷�DUDVÕQGD�����FLYDUÕQGD�ELU�E�\�NO�÷H�VDKLS�RODQ�VHoPHQ�NLWOHVL�������

VHoLPOHULQGH�����FLYDUÕQD�LQPLúWLU��%X�G|QHPGH��HúDQOÕ�RODUDN��7�UN�VL\DVDO��N�OW�U�Q�Q�

2VPDQOÕ�øPSDUDWRUOX÷X¶QGDQ�PLUDV�RODUDN�GHYUDOGÕ÷Õ�W�UGHú�ELU�ELoLPGH�PHUNH]L\HWoL��

PLOOL\HWoL�ELU�G�ú�QFH\H�VDKLS�RODQ��0HUNH]�LOH�RQXQ�NDUúÕVÕQGDNL�W�UGHúOLNWHQ�X]DN��DGHPL�

PHUNH]L\HWoL��JHOHQHNVHO��GLQL�LQDQo�YH�X\JXODPDODUÕ�|Q�SODQD�oÕNDUWDQ�.HQDU�7DúUD�

DUDVÕQGDNL�LOLúNLOHU�WDPDPHQ�DOW��VW�ROPXúWXU������¶GDQ�EHUL�\DSÕODQ�RQ�LNL�JHoLPLQ�GRNX]XQX�

ND]DQDQ�.HQDU¶ÕQ�GHVWHNOHGL÷L�VL\DVDO�SDUWLOHU��0HUNH]¶LQ�JLGHUHN�W�UGHúOLNWHQ�X]DN�ELU�KDO�

DOPDVÕQÕ�VD÷ODPÕúODUGÕU��$GHWD�.HQDU�WDUDIÕQGDQ�WHVOLP�DOÕQDQ�PHUNH]�VDGHFH�GÕú�SROLWLND��

VDYXQPD�YH�J�YHQOLN�NRQXODUÕQGD�W�UGHúOLN�VD÷OD\DQ��GL÷HU�EDNÕPODUGDQ�SDUoDODQPÕú�ELU�

\DSÕ\D�G|Q�úP�úW�U������¶ODUD��JHOLQGL÷LQGH�LVH�GÕú�SROLWLND��J�YHQOLN�YH�VDYXQPD�NRQXODUÕ�

GÕúÕQGD�PHUNH]�LOH�NHQDU�DUVÕQGD�KHPHQ�KHPHQ�KLoELU�IDUN�NDOPDPÕú�JLEL�J|U�QPHNWHGLU��

%|\OHFH�����¶ODUGD�7�UN�SDUWL�VLVWHPL�\HQLGHQ�\DSÕODQPD�V�UHFLQH�JLUPLú�EXOXQPDNWDGÕU����

<HQL�VL\DVDO�SDUWLOHU�YH�RQODUÕQ�OLGHU�YH�NDGURODUÕQÕQ�PH\GDQD�oÕNWÕ÷Õ�ELU�RUWDP�ROXúPXúWXU��

2UWD�VD÷�YH�RUWD�VROGDNL�VL\DVDO�SDUWLOHU�OLGHUOHULQL�GH÷LúWLUPLú�YH�EXQGDQ�ND\QDNODQDQ�oRN�

FLGGL�VDQFÕODU�oHNPLúOHUGLU��.DOD\FÕR÷OX��������V��������

�������7�UN�6L\DVDO�<DúDPÕQGDNL�øNLOL�0RGHOOHU

%DVLW�YH�IDUNOÕODúPDPÕú�ELU�\DSÕ\D�VDKLS�2VPDQOÕ�øPSDUDWRUOX÷X¶QGD���VWWH�SDGLúDKOD�

LGDUHFL�VÕQÕIODU��DOWWD�KDON�\Õ÷ÕQODUÕ�ROPDN��]HUH�EX�\DSÕ�LNL�NDWWDQ�ROXúPDNWD\GÕ��6ÕQÕIVDO�\DSÕ�

RODUDN�GD��2VPDQOÕ�øPSDUDWRUOX÷X¶QGD�WRSUDN�GHYOHWH�DLW�ROGX÷X�LoLQ�WRSUDN�P�ONL\HWLQH�

GD\DQDQ�ELU�DULVWRNUDW�VÕQÕIÕQ�PH\GDQD�JHOPHGL÷L�NDEXO�ROXQPDNWDGÕU��<LQH�GH�2VPDQOÕ�

øPSDUDWRUOX÷X¶QGD�D]�oRN�ELU�HúLWOHúPH�KDUHNHWL�\HU�DOGÕ��%|\OH�ELU�KDUHNHW�EHOLUOL�ELU�
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WRSOXPVDO�WHRULQLQ�VRQXFX�GH÷LO��VDGHFH�GHYOHW�LGDUHVLQL�\�U�WPHN�YH�NXYYHWOHQGLUPHN�

DPDFÕ\OD�X\JXODQDQ�SUDWLN�ELU�VL\DVHWLQ�NHQGLOL÷LQGHQ�GR÷XUGX÷X�LNLQFL�GHUHFHGH�ELU�VRQXo�

RODUDN�NDEXO�HGLOPHNWHGLU��.DUSDW��������V��������

�7�UN�VL\DVDO�\DúDPÕ�2VPDQOÕ�WRSOXP�\DSÕVÕQGDQ��oRN�|QHPOL�|÷HOHU�GHYLU�DOPÕúWÕU��7�UNL\H�

&XPKXUL\HWL��VL\DVDO�DoÕGDQ�2VPDQOÕ�øPSDUDWRUOX÷X¶QD�WDP�ELU�WHSNL�RODUDN�J|U�QPHNOH�

ELUOLNWH�EX�WHSNL�YH�]ÕWOÕN�LoLQGH�ELOH�LPSDUDWRUOXNWDQ�FXPKXUL\HWH�JHoHQ�GHYDPOÕOÕNODU�GD�V|]�

NRQXVXGXU��%DWÕ�$YUXSD¶GD�IDUNOÕ�ELoLPGH�RUWD\D�oÕNDQ��VÕQÕIVDO�\DSÕ�EX�GHYDPOÕOÕ÷ÕQ�

|UQHNOHULQGHQ�ELULGLU��%X�\DSÕQÕQ�ELU�VRQXFX�RODQ�E�URNUDW�HJHPHQOL÷L�EXQD�ELU�|UQHN�RODELOLU��

7RSOXP�\DSÕVÕQÕ�³GHYOHWoL�VHoNLQFL´�ELU�J|U�úH�WHSHGHQ�LQPH�G�]HQOHPH�JHOHQH÷L��WHPHOGH��

LPSDUDWRUOXN�G|QHPLQGH�EDúOD\DQ�³%DWÕODúPD´�oDEDODUÕQÕQ�\|QWHPVHO�X]DQWÕVÕ�RODUDN�

QLWHOHQGLULOPHNWHGLU��%XQODUD�NDUúÕOÕN��LPSDUDWRUOX÷X�³GLQVHO�JHOHQHNVHO´�HJHPHQOLN�ND\QD÷Õ���

FXPKXUL\HW�G|QHPLQGH�³ODLN�KDON�HJHPHQOL÷L´�NDYUDPÕ�LOH�\HU�GH÷LúWLUPLúWLU��&XPKXUL\HW�

7�UNL\H¶VL�HJHPHQOL÷L��³GLQVHO�JHOHQHNVHO´�ND\QDNWDQ���KDON�ND\QD÷ÕQD�ND\GÕUDUDN��\HQL�

GHYOHWLQ�HVNL�LPSDUDWRUOXNWDQ�VL\DVDO�EDNÕPGDQ�IDUNOÕODúPDVÕQÕ�VD÷ODPÕúWÕU��%X�IDUNOÕODúPD\D�

UD÷PHQ��2VPDQOÕ�WRSOXPVDO�\DSÕVÕ��FXPKXUL\HWLQ�HQ�|QHPOL�EHOLUOH\LFLOHULQGHQ�ELUL�ROPXúWXU��

%X�\DSÕ�ELU�\DQGDQ��WRSOXPXQ�oHúLWOL�LOLúNLOHULQGH�LPSDUDWRUOXN�G|QHPLQGHNL�JHOHQHNOHULQ�

GHYDPÕQÕ�VD÷ODUNHQ��|WH�\DQGDQ�VL\DVDO�LNWLGDUÕQ��GD�QLWHOL÷LQL��ELoLPOHQGLUPLúWLU��.RQJDU��

������V������

.DSLWDOLVW�VÕQÕIVDO�JHOLúPH\L�HQJHOOH\HQ�2VPDQOÕ�GHYOHW�\DSÕVÕ�]RUXQOX�GH÷LúPH�H÷LOLPOHUL�

NDUúÕVÕQGD�³%DWÕODúPD´�\ROXQX�VHoPLúWLU��7RSOXPGD�NRSXN�RODQ�GHYOHW��|Q�QH�JHoHPHGL÷L�

GH÷LúPHOHU �NDUú ÕV ÕQGD� � WRSOXP�NHQGL � Lo LQGH�GR÷DO �o|]�POHU �\DUD WDPDGÕ÷Õ � � Lo LQ � �

³%DWÕOÕODúPD\D´�EHO�ED÷ODPÕúWÕU��%DWÕOÕODúPD�oDEDODUÕ�LPSDUDWRUOX÷XQ�WHPHO�IHOVHIHVL�RODQ�

KDON�GHYOHW�NRSXNOX÷XQD�EDúND�ELU�ER\XW�ND]DQGÕUGÕ÷Õ�J|U�ú��\D\JÕQGÕU��7HPHOL�2VPDQOÕ�

GHYOHW�ELoLPLQH�GD\DOÕ�EX�KDON�GHYOHW�LNLOL÷L��DVOÕQGD�7�UN�VL\DVDO�\DúDPÕQÕ�o|]�POHPHN�LoLQ�

NXOODQÕODQ�oHúLWOL�PRGHOOHULQ�RUWD\D�oÕNPDVÕQD�\RO�DoPÕúWÕU �.RQJDU��������V������

2VPDQOÕ�7�UN�VL\DVDO�\DúDPÕQÕ�LNLOL�PRGHOOHUOH�DoÕNOD\DQODUGDQ�ELUL�RODQ�.�o�N�gPHU¶LQ�

o|]�POHPHVLQH�J|UH�-|Q�7�UNOHU¶LQ�3UHQV�6DEDKDWWLQ�.DQDGÕ��K�UUL\HW�YH�LWLODI��LNLQFL�JUXS��

7HUDNNLSHUYHU�)ÕUND���6HUEHVW�)ÕUND��'HPRNUDW�3DUWL��$GDOHW�3DUWLVL��\HQLoHUL�HVQDI�XOHPD�

ELUOL÷LQGHQ�JHOHQ�³GR÷UXFX�øVODPFÕ´�KDON�FHSKHVLQH�GD\DQDQ�NXUXOXúODUGÕU�YH�³VRO�\DQ´Õ�

ROXúWXUXUODU��%XQD�NDUúÕOÕN�-|Q�7�UNOHU¶LQ�7HUDNNL�YH�øWWLKDW�.DQDGÕ��øWWLKDW�YH�7HUDNNL��ELULQFL�

JUXS��&XPKXUL\HW�+DON�)ÕUNDVÕ��0LOOL�%LUOLN�*UXEX�YH�RUWDQÕQ�VROX�KDUHNHWLQL�ROXúWXUDQ�

&XPKXUL\HW�+DON�3DUWLVL��³EDWÕFÕ�ODLN�E�URNUDWLN�JHOHQH÷L´�WHPVLO�HGHQ�JUXSODUGÕU�YH�³VD÷�

\DQ´Õ�ROXúWXUPDNWDGÕUODU��.�o�N|PHU��������V��������

%XQD�EHQ]HU�ELU�LNLOL�o|]�POHPH�LVH�0XVWDID�$NGD÷�WDUDIÕQGDQ�\DSÕOPÕúWÕU��$NGD÷¶D�

J|UH�����������DUDVÕ�VL\DVDO�SDUWLOHU�³LOHULFL�GHYULPFL´�YH�³JHOHQHNoL�OLEHUDO´�RODUDN�LNL�FHSKH�
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EHOLUOHPLúOHUGLU��øWWLKDW�YH�7HUDNNL�3DUWLVL�LOH�&XPKXUL\HW�+DON�3DUWLVL�³LOHULFL�GHYULPFL´�

FHSKHQLQ�WHPVLOFLOHULGLU�YH�³VRO´GD�\HU�DOÕUODU��%XQXQOD�ELUOLNWH�³$KUDU�3DUWLVL´���+�UUL\HW�YH�

øWLODI�3DUWLVL��7HUDNNLSHUYHU�&XPKXUL\HW�3DUWLVL��6HUEHVW�&XPKXUL\HW�3DUWLVL��'HPRNUDW�3DUWL�

YH�$GDOHW�3DUWLVL�³JHOHQHNoL�OLEHUDO´�FHSKH�LoLQGHGLUOHU�YH�³VD÷´GD�\HU�DOÕUODU��$NGD÷�������

V�����

%X�LNL�o|]�POHPHQLQ�WDEDQ�WDEDQD�]ÕW�ROPDVÕ�%DWÕ�$YUXSD¶QÕQ�VÕQÕIVDO�\DSÕVÕQGDQ�IDUNOÕ�ELU�

VÕQÕIVDO�\DSÕ\D�VDKLS��2VPDQOÕ�7�UN�VL\DVDO�\DSÕVÕ�\LQH�%DWÕ�$YUXSD¶GDNL�VL\DVDO��HNRQRPLN�

YH�LGHRORMLN�JHOLúPHOHU�VRQXQGD�RUWD\D�oÕNPÕú�RODQ�³VD÷´�YH�³VRO´�NDYUDPODUÕ � L OH�

o|]�POHPH\H�oDOÕúPDN�LNLOL�PRGHOOHU�DUDVÕQGDNL�oHOLúNLOL�WHUPLQRORML�NXOODQÕPÕQÕQ�DQD�QHGHQL�

RODUDN�J|VWHULOPHNWHGLU �.RQJDU��������V����������

(PUH�.RQJDU¶D�J|UH�LVH��7�UN�VL\DVDO�\DúDPÕ�2VPDQOÕODU¶�GDQ�EHUL�LNL�JHQHO�FHSKH�

DUDVÕQGDNL�HWNLOHúLPOHUOH�EHOLUOHQLU��%LULQFL�FHSKH�³GHYOHWoL�VHoNLQFL´�FHSKH��LNLQFL�FHSKH�LVH�

³JHOHQHNoL�OLEHUDO´�FHSKHGLU��³'HYOHWoL�VHoNLQFL´�FHSKH�2VPDQOÕODU¶GDQ�EHUL�PHUNH]L�RWRULWH\L�

WHPVL O �HGHQ� �� ONH\L �%DW Õ �PRGHO LQH �J|UH �³GHYOHWo L´ �YH �³VHoNLQFL´ �EL U �\DNODú ÕPOD �

ELoLPOHQGLUPH\H�oDOÕúDQ�VLYLO�YH�DVNHU�D\GÕQ�E�URNUDWODUGDQ�YH�RQODUÕQ�P�WWHILNOHULQGHQ�

PH\GDQD�JHOPHNWHGLU��%XQXQOD�ELUOLNWH�ELULQFL�FHSKHQLQ�EDWÕFÕOÕ÷ÕQD�NDUúÕ��PHYFXW�G�]HQL��

øVODP�GLQLQH�YH�2VPDQOÕ�JHOHQHNOHULQH�VÕ÷ÕQDUDN�VDYXQPD\D�oDOÕúDQODU�³JHOHQHNoL´�QLWHOL÷H�

VDKLS�LNLQFL�FHSKH\L�ROXúWXUXUODU��%LULQFL�FHSKHQLQ�³GHYOHWoLOLN´�YH�³VHoNLQFLOLN´�\DNODúÕPÕQD�

ELU�WHSNL�RODUDN�EXQODU�VL\DVDO�YH�HNRQRPLN�DoÕGDQ�³OLEHUDOOLN´�\DNODúÕPÕQÕ�JHOLúWLULUOHU��

%|\OHFH��ELUELULQH�]ÕW�RODQ�LNL�NDYUDP´JHOHQHNoLOLN´�LOH�³OLEHUDOOLN´�EX�FHSKHQLQ�EHOLUOH\LFL�

QLWHOL÷L�ROPDNWDGÕU��*HQo�2VPDQOÕODU��*HQo�7�UNOHU��øWWLKDW�YH�7HUDNNL���.HPDOLVWOHU��

&XPKXUL\HW�+DON�3DUWLVL�dL]JLVL�LoLQGH�LWWLIDNODUÕQÕ�EHOLUOH\HQOHU�³GHYOHWoL�VHoNLQFL´�FHSKH\L�

ROXúWXUPDNWDGÕUODU��øVODPL�GH÷HUOHUOH�\R÷UXOPXú��KDONÕQ�E�W�Q�Q��WHPVLO�HWWL÷LQH�LQDQDQ��

IHOVHIHVL�LNWLVDGL�YH�VL\DVL�OLEHUDOL]PH�\DNÕQ�RODQODU�LVH�³JHOHQHNoL�OLEHUDO´�FHSKH\L�

ROXúWXUPDNWDGÕUODU��<LQH�.RQJDU¶D�J|UH��0LOOL\HWoL�&HSKH�K�N�PHWOHUL�YH�EX�K�N�PHWOHU�

VRQXFXQGD�ROXúDQ�LWWLIDNODU�EX�FHSKHQLQ�VRQ�J|U�Q�P�G�UOHU��.RQJDU��������V������
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�����dRN�3DUWLOL�6L\DVDO�<DúDPD�*HoLú�gQFHVL�7HN�3DUWL�'|QHPL

7�UN�6L\DVDO�\DúDPÕQGD�WHN�SDUWLOL�G|QHPGH�GH�oRN�SDUWLOL�VL\DVDO�\DúDPD�JHoLú�GHQHPHOHUL��

\DúDQPÕúWÕU��%XQODUGDQ�LONL�³7HUDNNLSHUYHU�&XPKXUL\HWoL�)ÕUND´VÕQÕQ���NXUXOPDVÕ\GÕ�����

.DVÕP�����¶WH���³JHOHQHNoL�OLEHUDO´�FHSKH�WDUDIÕQGDQ�|]J�UO�NOHU�EDNÕPÕQGDQ�³OLEHUDO´�ELU�

QLWHOLN�WDúÕPDNWD\GÕ�YH�³GLQVHO�LQDQoODUD�VD\JÕOÕ´�ELU�SDUWL�ROGX÷X�SDUWL�SURJUDPÕQGD�\HU�

DOPÕúWÕ��7HUDNNLSHUYHU�)ÕUND����+D]LUDQ�����¶WH�ùH\K�6DLG�øV\DQÕ�VRQUDVÕ��NDUúÕ�GHYULPFL�

QLWHOLN�WDúÕGÕ÷Õ�|QH�V�U�OHUHN�NDSDWÕOPÕúWÕU�

�����LOH������DUDVÕ�G|QHPH�³GHYOHWoL�VHoNLQOHU´�LFUDDWODUÕ�LOH�GDPJDVÕQÕ�YXUPXúWXU�����

$÷XVWRV������WDULKLQGH�LVH�$WDW�UN¶�Q�GHVWH÷L�LOH��³6HUEHVW�)ÕUND´�UHVPHQ�NXUXOPXúWXU��

'HYOHW�WHNHOOHULQLQ�NDOGÕUÕOPDVÕ��YHUJLOHULQ�G�ú�U�OPHVL�YH�GDKD�JHQLú�G�ú�QFH�|]J�UO�÷��JLEL�

NRQXODUD�\HU�YHUHQ�SDUWL�SURJUDPÕ�³OLEHUDO´�ELU�|]HOOL÷H�VDKLSWL��6HUEHVW�)ÕUND�GHQHPHVL�GH����

.DVÕP������WDULKLQGH�GHYULPOHUH�NDUúÕ�J|VWHULOHQ�WHSNLOHUL�YH�JHULFLOL÷L�GHVWHNOHGL÷L�

JHUHNoHVL\OH�NDSDWÕOGÕ��³6HUEHVW�)ÕUND´�GHQHPHVL��³GHYOHWoL�VHoNLQOHU´�LQ��J�G�PO��ELU�

GHPRNUDVL��\ROX\OD�³JHOHQHNoL�OLEHUDO´�G�ú�QFHOHUL�GHQHWOHPH�oDEDVÕ�RODUDN�J|U�OPHNWHGLU

�.RQJDU��������V����������

%X�oRN�SDUWLOL�VL\DVDO�\DúDPD�JHoLú��GHQHPHOHULQGHNL�DNW|UOHUGHQ�7HUDNNLSHUYHU�

&XPKXUL\HW�)ÕUNDVÕ�GDKD�oRN�N�OW�UHO��J�G�PO��ELU�PXKDOHIHW�PRGHOLQLQ�VL\DVDO�|UJ�W��RODQ�

6HUEHVW�&XPKXUL\HW�)ÕUNDVÕ�LVH�LNWLVDGL�HNVHQOL�WRSOXPVDO�GHVWHN�EXODELOHQ�LNL�VL\DVDO�KDUHNHW�

RODUDN�GH÷HUOHQGLULOPHNWHGLU��7RVXQ�������V������

dRN�SDUWLOL�VL\DVDO�\DúDPD�JHoLú�GHQHPHOHULQLQ�EDúDUÕVÕ]OÕNOD�VRQXoODQGÕ÷Õ�\ÕOODUGD�KDNLP�

VRV\DO�E|O�QPH�PHUNH]�oHYUH�oDWÕúPDVÕQD�RWXUPDNOD�ELUOLNWH��PHUNH]�]DPDQ�]DPDQ�NHQDUÕQ�

LNWLVDGL�J�F��HOLQGH�EXOXQGXUDQ�NHVLPOHUL\OH�LWWLIDN�KDOLQGH�ROPXúWXU��%X�LWWLIDN�PHUNH]�LOH�

NHQDUÕQ�JHUoHN�DQODPGD�E�W�QOHúPHVLQGHQ�]L\DGH�JHoLFL�ELU�oÕNDU�ELUOLNWHOL÷L\GL��g]EXGXQ��

�����V�����

����¶WHQ��LWLEDUHQ�7�UNL\H¶QLQ�\|QHWLPL��RWRULWHU�WHN�SDUWL�\|QHWLPL�ROPXúWXU������¶GH�

\DSÕODQ�&+)�.RQJUHVLQGH�LVH�7�UNL\H¶QQ�VL\DVDO�VLVWHPL�WHN�SDUWL�VLVWHPL�RODUDN�UHVPHQ�LODQ�

HGLOPLúWLU��=�UFKHU��������V������
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&+3�oH\UHN�\�]\ÕOGDQ�ID]OD�NHVLQWLVL]�RODUDN�LNWLGDUGD�SDUWL�ROPXúWXU��%X�V�UHQLQ�oRN�

E�\�N�NÕVPÕQÕ�GD�ILLOHQ�WHN�SDUWL�RODUDN�JHoLUPLúWLU������¶WH�³�&XPKXUL\HW�+DON�)ÕUNDVÕ´���

����¶WH�GH�³&XPKXUL\HW�+DON�3DUWLVL´��&+3��ROPXúWXU��%X�WDULKWH�SDUWL�LOH�GHYOHW�WDP�

DQODPÕ\OD�|]GHúOHúPH\H�EDúODPÕúWÕU��d�QN��EX�\ÕO�\DSÕODQ�NRQJUHGH�SDUWLQLQ�JHQHO�VHNUHWHUL�

5HFHS�3HNHU��SDUWLQL�WHPHO�LONHOHULQLQ��\HQL�GHYOHWLQ�GH�LONHOHUL�KDOLQH�JHOHFH÷LQL�DoÕNODPÕúWÕU�

�7XUDQ�������V�����

7HN�SDUWL�\|QHWLPL�ER\XQFD�������������������������YH������\ÕOODUÕQGD�PLOOHWYHNLOL�VHoLPL�

LNL�GHUHFHOL�RODUDN�\DSÕOPÕúWÕU������¶GDQ�|QFHNL�VHoLPOHU��JHQHO��VHUEHVW��JL]OL�R\�JLEL�

GHPRNUDWLN�QLWHOLNOHU�WDúÕPDPDNWDGÕU��$EDGDQ��������V�����

%LULQFL�0HúUXWL\HW¶�WHQ�oRN�SDUWLOL�G|QHPH�NDGDU�LNL�GHUHFHOL�YH�oR÷XQOXN�HVDVÕQD�GD\DOÕ�

ELU�VHoLP�\|QWHPL�X\JXODQPÕúWÕU��0LOOHWYHNLOOHUL�|QFHOHUL�EDVLW�oR÷XQOX÷D�J|UH�VHoLOLUNHQ��

GDKD�VRQUD�EXQXQ�\HULQL�PXWODN�oR÷XQOXN�\|QWHPL�DOPÕúWÕU���øNL�GHUHFHOL�VHoLP�\|QWHPL�KDONÕQ�

VHoLPOHUGH�DNWLI�ELU�URO�R\QDPDVÕQD�HQJHO�ROPXú��������\ÕOÕQD�NDGDU�PLOOL�LUDGH�GHQLOHQ�úH\�

DQFDN�GROD\OÕ�úHNLOGH�RUWD\D�oÕNDELOPLúWLU��6H]HQ��������V������

�����dRN�3DUWLOL�6L\DVDO�<DúDPD�*HoLú�6RQUDVÕ�'|QHP

³7�UNL\H�������\ÕOÕQGD�WHN�SDUWL�UHMLPLQGHQ�oRN�SDUWLOL�UHMLPH���ONHQLP�NHQGL�Lo�

NRúXOODUÕQGDNL�GH÷LúPHOHU�YH�XOXVODU�DUDVÕ�RUWDPÕQ�7�UNL\H¶\H�EX�HWNLOHUL�VRQXFX�JHoPLúWLU��

<DQL��GHPRNUDVL\H�JHoLú�V�UHFLQL�VD÷OD\DQ�KHP�Lo�YH�KHP�GH�GÕú�GLQDPLNOHU�YDUGÕ�´���7XUDQ��

������V�����

gQHPOL�Lo�GLQDPLNOHUGHQ�ELUL�GH��&+3¶QLQ�EXUMXYD]L�LOH�\DSWÕ÷Õ�LWWLIDNÕQ�WRSOXPVDO�NHVLPOHU�

DUDVÕQGDNL�D\UÕPODUÕ�GHULQOHúWLULFL�YH�NHVNLQOHúWLULFL�HWNLVLQL�IDUN�HWPHVL�VRQXFXQGD��UHIRUPFX�

ELU�\DNODúÕPD�J�QGHPH�JHWLUGL÷L�³oLIWoL\L�WRSUDNODQGÕUPD�NDQXQX´��DVNHUL�E�URNUDWLN�HOLWLQ�

|QJ|U��YH�EHNOHQWLOHULQLQ�DNVLQH��EXUMXYD]LQLQ��|]HOOLNOH�GH�WDUÕP�EXUMXYD]LVLQLQ�VL\DVDO�

LNWLGDUD�JLGHQ�\ROGD�|UJ�WOHQPH�V�UHFLQL�KÕ]ODQGÕUPÕúWÕU��'|UWO��7DNULU�LOH�EDúOD\DQ�V�UHFLQ�

DUGÕQGDQ���2FDN�����¶GD�UHVPHQ�NXUXODQ�'HPRNUDW�3DUWL��EX�DQODPGD�PHUNH]�LOH�NHQDU�

DUDVÕQGD�V�UHJHOHQ�]ÕPQL�LWWLIDNÕQ�o|]�O�ú�Q�Q�LON�J|VWHUJHVLGLU��7RVXQ��������V��������

³7�UNL\H¶GH�����¶WH�GR÷XS�JHOLúHQ�PXKDOHIHWLQ�EDúDUÕ\D�XODúPDVÕ�LoLQ�LNL�E�\�N�úDUW�YDUGÕ��

%LULQFLVL��&XPKXUL\HW¶LQ�E�\�N�\DVDNODUÕQD�GRNXQPDPDVÕ��LNLQFLVL�LVH��NDPXR\XQD�LNWLGDUÕQ�

ELU�R\XQX�RODUDN�J|U�QPHPHVL�LGL�´��(UR÷XO��������V�����
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'HPRNUDW�3DUWL¶QLQ����0D\ÕV������VHoLPOHULQGHQ�]DIHUOH�oÕNPDVÕ��J�oOHQPH\H�EDúOD\DQ�

EXUMXYD]LQLQ�VL\DVDO�LNWLGDUÕ�ILLOHQ�VDKLSOHQLúL�YH�EXUMXYD]L\H�LNWLGDU�\ROXQXQ�DoÕOPDVÕ�RODUDN�

GH÷HUOHQGLULOPHNWHGLU��7RVXQ��������V�����

%X�QRNWDGD�GD�PXKDOHIHW�SODWIRUPXQXQ�LNL�WHPHO�GLUH÷LQGHQ�ELUL��GHYOHW�P�GDKDOHVL�

NDUúÕVÕQGD�SD]DUÕ�VDYXQDQ�LNWLVDGL�|]J�UO�N��GL÷HUL�VL\DVL�EDVNÕ�YH�PHUNH]LQ�LGHRORMLN�WHFDY�]��

NDUúÕVÕQGD�PDKDOOL�JHOHQHNOHUL�VDYXQDQ�GLQ�|]J�UO�÷��RODUDN�J|U�OPHNWHGLU��.H\GHU��������

V�����

%XQXQOD�ELUOLNWH�&+3�LOH�'3�DUDVÕQGDNL�LOLúNLGH�J|]�|Q�QGH�WXWXOPDOÕGÕU��&+3�WDUDIÕQGDQ�

PHUNH]LQ�NXUXPVDOODúWÕUPD\D�oDOÕúWÕ÷Õ�\HQL�UHMLPLQ�oRN�SDUWLOL�GHPRNUDVL�GHQHPHVL�LOH�]DUDU�

J|UPHPHVL�LoLQ�PXKDOHIHW�UHMLP�LoLQGH�WXWXOPD\D�oDOÕúÕOPÕúWÕU��(UR÷XO����������V�����

&XPKXUL\HW¶�LQ�NXUXOPDVÕQGD�GHYULPFL�NDGURVXQX�ROXúWXUDQ�³GHYOHWoL�VHoNLQFLOHU´�LQ�

oDEDODUÕ�GD�EXOXQDQ�'HPRNUDW�3DUWL¶QLQ�NXUXOPDVÕ�LOH�³JHOHQHNoL�OLEHUDOOHU´�J�o�ND]DQPÕúWÕU�

�����������YH������*HQHO�6HoLPOHUL�YH�6L\DVL�<HOSD]HGH�0HUNH]LQ�.RQXPX

�����VHoLPL�DVOÕQGD�����¶GH�\DSÕOPDVÕ�JHUHNHQ�ELU�VHoLP�LNHQ��ELU�\ÕO�|QFH\H�DOÕQDUDN�ELU�

HUNHQ�VHoLP�RODUDN�JHUoHNOHúWLULOPLúWLU��0XKDOHIHWLQ�JLWWLNoH�J�oOHQGL÷LQL�J|UHQ�LNWLGDU��HUNHQ�

VHoLPH�JLGHUHN��PXKDOHIHW�GDKD�ID]OD�J�oOHQPHGHQ��RQXQOD�UHNDEHW�HWPH\H�WHUFLK�HWPLúWLU��%X�

VHoLPOHUGH�³JL]OL�R\��DoÕN�VD\ÕP´�LONHVL�X\JXODQPÕúWÕU�������VHoLPLQH�&+3�YH�'3¶QLQ�\DQÕ�

VÕUD�/LEHUDO�'HPRNUDW�3DUWL����7�UNL\H�øúoL�YH�dLIWoL�3DUWLVL��<DOQÕ]�9DWDQ�øoLQ�3DUWLVL¶�GH�

NDWÕOPÕúWÕU���7XUDQ�������V���������&+3�����PLOOHWYHNLOL��'3����PLOOHWYHNLOL�oÕNDUPÕúWÕU�
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7DEOR������������*HQHO��6HoLP�6RQXoODUÕ
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.D\QDN�øVWDWLVWLN�8PXP�0�G�UO�÷��øVWDWLVWLN�<ÕOOÕ÷Õ������$QNDUD�

���0D\ÕV�����¶GH�\DSÕODQ�VHoLPH���SDUWL�NDWÕOPÕúWÕU��%XQODU��'3��&+3��0LOOHW�3DUWLVL��03��

YH�0LOOHW�.DONÕQPD�3DUWLVL�

'3¶QLQ�VHoLP�NDPSDQ\DVÕ��LNL�WHPHO�\DNÕQPD��]HULQGH�LQúD�HGLOPLúWL�%XQODUGDQ�ELULVL�GLQL�

EDVNÕ\OD�LOJLOL\GL�'3��GLQ�|]J�UO�÷�Q��J�YHQFH�DOWÕQD�DODFD÷ÕQD�V|]�YHUPLúWLU�øNLQFLVL�LVH�

HNRQRPL��VW�QGHNL�H]LFL�GHYOHW�GHQHWLPLQH�LOLúNLQGL��'3�VHoLP�SURSDJDQGDVÕ�RODUDN�YH�KDONÕ�

HWNLOHPH�V|\OHPL�RODUDN�HNRQRPL\H�GHYOHW�P�GDKDOHVLQL�D]DOWDFD÷ÕQÕ���GHYOHWH�DLW�LúOHWPHOHUL�

|]HO�NHVLPH�DNWDUDFD÷ÕQÕ��N|\O�Q�Q�HPH÷LQLQ�WDP�NDUúÕOÕ÷ÕQÕ�|GH\HFH÷LQL�YDDG�HWPLúWLU�

'3�VHoLP�NDPSDQ\DODUÕQÕQ�HWNLVL\OH�YH�WRSOXPVDO�VL\DVDO�JHoPLúLQ�KDONWD�PH\GDQD��

JHWLUGL÷L�GH÷LúLNOLN�LVWH÷LQLQ�GH�HWNLVL\OH��VHoLPGH�JHoHUOL�RODQ�R\ODUÕQ�\DUÕVÕQGDQ�ID]ODVÕQÕ��

���¶�Q��DODUDN�VHoLPL�|QGH�ELWLUPLúWLU�&+3¶�GH������R\OD�LNLQFL�ROPXúWXU�

�ùHULI�0DUGLQ¶LQ�7�UNL\H¶GH�LNL�IDUNOÕ�GH÷HUOHU�N�PHVL�YH�EX�GH÷HUOHUH�ED÷OÕ�LNL�VRV\DO�

NHVLP��]HULQH�JHOLúWLUGL÷L�³PHUNH]�oHYUH´�NXUDPÕQD�J|UH��PRGHOLQH�J|UH���7DQ]LPDW¶WDQ�EHUL�

JHOHQ�EX�LNL�oL]JLGH�&+3�PHUNH]L�WHPVLO�HGHUNHQ��'3�oHYUH\L�WHPVLO�HWPHNWHGLU��%HO�NHPL÷LQL�
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DVNHU�YH�VLYLO�E�URNUDVL�LOH�D\GÕQODUÕQ�ROXúWXUGX÷X�³PHUNH]´��EDWÕFÕOÕN��ODLNOLN��PHUNH]L\HWoLOLN�

YH�VRV\DO�YH�N�OW�UHO�KD\DWÕQ�GHYOHWoH�GHQHWOHQPHVL�JLEL�J|U�úOHUL�VDYXQXUNHQ���WDEDQÕQÕ�

N|\OHUGH�YH�NDVDEDODUGD�\DúD\DQ�oLIWoL��N�o�N�HVQDI�YH�YDVÕIVÕ]�LúoLOHU�LOH�DOW�NDGHPH�

PHPXUODUÕQ�ROXúWXUGX÷X�³oHYUH´�LVH�GDKD�oRN�PHUNH]H�NDUúÕ�ROPDN�RUWDN�SD\GDVÕQGD�

ELUOHúPHNWH�YH�JHOHQHNOHUH�YH�GLQL�GH÷HUOHU�ED÷OÕ���HNRQRPLGH�OLEHUDO��LGDUHGH�DGHP�L�

PHUNH]L\HWoL��DLOH�\DúDPÕQGD�LVH�PXKDID]DNDU�GH÷HUOHUH�VDKLSWLUOHU��³0HUNH]´�VD\ÕVDO�RODUDN�

N�o�N�ELU�JUXEX�WHPVLO�HWPHNOH�ELUOLNWH�GHYOHW�LoLQGH�J�o�PHUNH]OHUL�RODQ�DVNHU�YH�VLYLO�

E�URNUDVL\L�HOLQGH�WXWPDNWÕU��dHYUH\L�WHPVLO�HGHQ�'3�LVH��ELU�\DQGDQ�JHQLú�KDON�NHVLPOHULQH�

SDWURQDM�LOLúNLOHUL\OH�PDGGL�oÕNDUODU�VD÷OD\ÕS�VL\DVHWH�HWNL�NDQDOODUÕQÕ�DoDU�LNHQ��|WH�\DQGDQ�GD��

WHN�SDUWL�G|QHPLQLQ�NDWÕ�ODLNOLN�DQOD\ÕúÕQÕ�\XPXúDWDUDN�$QDGROX�LQVDQÕQÕQ�SVLNRORMLN�

LKWL\DoODUÕQÕ�NDUúÕODPÕú�YH�E|\OHFH��ONHGHNL�FXPKXUL\HW�UHMLPLQLQ�YDWDQGDúODU�WDUDIÕQGDQ�

PHúUXL\HWLQL�GH�SHNLúWLUPLúWLU��$NJ�Q��������V��������

�����VHoLPOHULQGH�LNL�SDUWLGHQ�DGD\�J|VWHULOHQOHULQ�PHVOHNL�N|NHQOHULQGH�'3¶GH�GDKD�oRN�

oLIWoL��W�FFDU��DYXNDW�|QH�oÕNDUNHQ��&+3�OLVWHVLQGH�oRN�VD\ÕGD�E�URNUDW��|÷UHWPHQ�YH�'3¶GH�

KLo�EXOXQPD\DQ����HVNL�JHQHUDOLQ�\HU�DOPDVÕ�GLNNDW�oHNLFLGLU������¶OL�\ÕOODUGD�HNRQRPLGH�

J|]OHQHQ�UDKDWODPD���UHWLP�DUDoODUÕQÕQ�JHOLúPHVL��XODúÕP�LPNDQODUÕQÕQ�DUWPDVÕ�YE��QHGHQOHUOH�

WRSOXPXQ�N�o�N��UHWLFL��PHPXU�YH�LúoLOHUGHQ�ROXúDQ��JHQLú�NHVLPOHUL�'3¶QLQ�\DQÕQGD�\HU�

DOPÕúWÕU �dDYGDU��������V�������

�³'3�YH�&+3�R\ODUÕ\OD�LOOHULQ�VRV\R�HNRQRPLN�\DSÕODUÕ�DUDVÕQGDNL�LOLúNLOHULQ�D\UÕQWÕOÕ�ELU�

G|N�P��\DSÕODFDN�ROXUVD��&+3¶QLQ�ED]Õ�E�\�N�WRSUDN�VDKLSOHUL�LOH�RQODUÕQ�HWNLVL�DOWÕQGDNL�

GDKD�JHUL�N|\O��NHVLPOHULQL�YH�E�URNUDWLN�WDEDNDODUÕ�WHPVLO�HWWL÷LQL��'3¶QLQ�LVH��WLFDUHW�YH�

VDQD\L�EXUMXYD]LVLQL�NHQWOHULQ�GDU�JHOLUOL�WDEDNDODUÕ�LOH�N|\O��VÕQÕIÕQ�GDKD�JHOLúPLú�NHVLPOHULQL�

WHPVLO�HWWL÷LQL�J|UPHN�P�PN�QG�U�´ �dDNPDN��������V������

�����G|QHPLQLQ�VL\DVL�JHOLúPHOHULQH�EDNÕOGÕ÷ÕQGD��JHOHQHNVHO�PHUNH]�oHYUH�E|O�QPHVLQL�
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³6HoPHQ�WDEDQÕQGD�EHONL�oRN�E�\�N�GH÷LúPH�J|U�OPHPHNOH�ELUOLNWH��KHU�\HUGH�R\�ND\EHGHQ�

$3¶QLQ�VHoPHQOHUL��VDQD\L�PHUNH]OHULQLQ�EXOXQGX÷X�PHWURSROOHUGH�&+3¶QH��EDWÕ�YH�RUWD�

E|OJHOHUGH�NDSLWDOLVW�WDUÕP�PHUNH]OHULQGH��.RQ\D�JLEL��'3¶\H�'R÷X�YH�J�QH\GR÷XGD�063¶QH��

2UWD�$QDGROX¶QXQ�JHUL�NDOPÕú�\|UHOHULQGH�0+3¶QH�ND\PÕúODUÕU�´��g]GHPLU���������V��������

�����VHoLPLQGHQ�VRQUD�&+3�063�NRDOLV\RQX�NXUXOPXúWXU��%|\OHFH������VHoLPL�LOH�WHN�

EDúÕQD�LNWLGDU�ROXQDQ�SDUWL�VLVWHPL�VRQD�HUPLú�YH�³ÕOÕPOÕ�oR÷XOFXOXN´�HWUDIÕQGD�JHOLúHQ�

NRDOLV\RQ�K�N�PHWOHUL�G|QHPL�EDúODPÕúWÕU��6RQXo�RODUDN������JHQHO�VHoLP�VRQXoODUÕ\OD�YH�

&+3�063�NRDOLV\RQX�LOH�ELUOLNWH�³RUWDQÕQ�VROX´�oL]JLVLQL�EHQLPVH\HQ��ODLNOL÷H�VÕPVÕNÕ�ED÷OÕ�

YH�$YUXSD�W�U��VRV\DO�GHPRNUDVLQLQ�VDYXQXFXVX�RODQ�ELU�SDUWL\OH��GLQ�LNWLGDUÕQÕ�GHVWHNOH\HQ�

YH�VL\DVL�\HOSD]HQLQ�VD÷�XFXQGD�\HU�DODQ�ELU�SDUWL�\DQ�\DQD�JHOPLúWLU��7XUDQ�������V��������

����������JHQHO�VHoLPOHUL�YH�0HUNH]LQ�1LWHOL÷L

7�UN�VL\DVDO�\DúDPÕQGD�����¶OHUH�JHOLUNHQ�7�UN�SDUWL�VLVWHPLQLQ�WHPHO�|]HOOL÷L��³VHoPHQ�

WDEDQÕQGDNL�R\QDNOÕN��DúÕUÕ�SDUoDODQPD�YH�LGHRORMLN�NXWXSODúPD´�RODUDN�WDQÕPODQPDNWD\GÕ��

.ÕVD�|P�UO���X\XPVX]�YH�J�oV�]�K�N�PHWOHU�DUWDQ�HNRQRPLN�VRUXQODU�YH�\�NVHOHQ�VL\DVDO�

úLGGHWOH�P�FDGHOHGH�\HWHUVL]�\HWHUVL]�NDOPDNWD�LGLOHU��%X�QHGHQOH�ELU�W�UO��VD÷ODQDPD\DQ�

LVWLNUDU�VRQXFX�����������DUDVÕQGD�G|UW�NH]�NRDOLV\RQ�K�N�PHWL�YH�LNL�NHUH�GH�D]ÕQOÕN�

K�N�PHWL�NXUXOPXúWXU��+DON�DUDVÕQGDNL�KRúQXWVX]OXN��J�YHQVL]OLN�YH�VL\DVL�JHULOLP�YH�NDUJDúD�

VRQXFXQGD�RUGX����(\O�O�����¶GH�LGDUH\H�\HQLGHQ�HO�NR\PXúWXU���$NJ�Q��������6������

�����LKWLODOLQLQ�HQ�|QHPOL�QHGHQL��ONH�VRUXQODUÕQÕ�o|]PHGH��\HWHUVL]�NDODQ�GHYOHW�

RWRULWHVLQL�YH�NDQXQ�KDNLPL\HWLQL�\HQLGHQ�NXUPD�JHUH÷L�RODUDN�J|VWHUPHNWHGLU�

�����LKWLODOLQLQ�ELU�GL÷HU�QHGHQL�GH���ONH\L������|QFHVL�úDUWODUD�V�U�NOH\HQ�VL\DVDO�VLVWHPL�

\HQL�EDúWDQ�G�]HQOH\HUHN�ELU�GDKD�EX�NDUPDúÕNOÕ÷D�YH�ND\JDQOÕ÷D�LPNDQ�YHUPH\HFHN�ELU�

VLVWHP�NXUPDNWÕU��$VNHUL�K�N�PHW�G�]HQOHPH�LúLQH��PHYFXW�W�P�SDUWLOHUL�NDSDWDUDN�|QGH�JHOHQ�

SDUWL�OLGHUOHULQH����\ÕOOÕN�V�UH\OH�VL\DVL�KDNODUGDQ�PDKUXPL\HW�JHWLUPLúWLU��<HQL�DQD\DVD�

\DSÕOPÕú�������$QD\DVDVÕQGD�JHQLú�\HU�WXWDQ�LIDGH�YH�|UJ�WOHQPH�KDNODUÕQD�SHN�oRN�VÕQÕUODPD�

JHWLULOPLúWLU��hONH�VHoLP�VLVWHPLQGH�GH�|QHPOL�GH÷LúLNOLNOHU�\DSÕOPÕúWÕU��LNL�SDUWLOL�ÕOÕPOÕ�ELU�

SDUWL�\DUDWPDN�DPDFÕ\OD�VHoLP�NDQXQXQD�����¶OXN�YH�GDKD�\�NVHN�E|OJH�EDUDMODUÕ �

NRQXOPXúWXU�DoÕN�RODUDN�VRV\DOLVW�\DGD�GLQL��HWQLN�KHGHIOHU�J�GHQ�SDUWLOHULQ�NXUXOPDVÕ�

\DVDNODQPÕúWÕU��%|\OHFH�N�o�N�PDUMLQDO�LGHRORML�SDUWLOHUL�VLVWHP�GÕúÕQGD�WXWXODUDN�VL\DVL�

LVWLNUDU�VD÷ODQPDN�LVWHQPLúWLU��$NJ�Q��������V������
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�����LKWLODOLQLQ�DPDoODGÕ÷Õ�KHGHIOHU�EDNÕPÕQGDQ�PHUNH]H�HWNLVLGH�|QHPOLGLU��(VNL�

PHUNH]LQ�WDVIL\HVL�\HQL�ELU�PHUNH]LQ�LQúDVÕ�V|]�NRQXVXGXU��

�� �(\O� O �P�GDKDOHV L � VRQXoODU Õ �YH �H WN L OH U L �EDN ÕPÕQGDQ ��� �0D\ÕV �YH ��� �0DU W �

P�GDKDOHOHULQGHQ�D\UÕOGÕ÷ÕQÕ�V|\OHPHN�P�PN�QG�U��%X�D\UÕOPD��|]HOOLNOH�JHOHQHNVHO�PHUNH]�

oHYUH�E|O�QPHVLQLQ�WDUDIODUÕQGDQ�PHUNH]LQ�ELOHúLPLQH����H\O�O�UHMLPLQLQ�SODQODGÕ÷Õ�\HQLGHQ�

\DSÕODQPD�SURMHVL\OH�NHQGLQL�J|VWHUPHNWHGLU��%XQXQOD�ELUOLNWH������VRQUDVÕ�7�UN�SDUWL�

VLVWHPLQH�ELoLP�YHUHQ�WHPHO�HWNHQ�����(\O�O�P�GDKDOHVLQLQ�|QF��NDGURVX�WDUDIÕQGDQ�

P�GDKDOHQLQ�DPDoODU ÕQD�\|QHO LN �KD]ÕU ODQDQ������$QD\DVDVÕ � L OH � WHPHOOHQGLU L OHQ�

G�]HQOHPHOHUH��SDUWL�VLVWHPLQGH�\DSÕODQ�ELU�WDNÕP�|QHPOL�GH÷LúLNOLNOHUOH��VL\DVDO�LVWLNUDU�DGÕQD�

JHUoHN�DQODPGD�ELU�VL\DVDO�SDUWLOHU�oR÷XOFXOX÷X�\HULQH��LGHRORMLN�LGHRORMLN�\HOSD]HQLQ�PHUNH]�

VD÷�YH�PHUNH]�VROXQGD�RGDNODúÕS�\DVDOOÕN�VÕQÕUODUÕ�LoHULVLQGH�NHQGL�GÕúÕQGDNL�VD÷�YH�VROGDNL�

VL\DVDO�XQVXUODUÕ GD�EX�SRWD�LoLQGH�HULWPH\L�KHGHIOH\HQ�LNL�SDUWLOL�ELU�VLVWHP�NXUPDNWÕU��%DúND�

ELU�GH\LúOH�DPDo����(\O�O�|QFHVLQLQ�VHUW�LGHRORMLN�WHPHOOL�YH�]ÕW�NXWXSOX�LNL�SDUWL�\DSÕODQPDVÕ�

\HULQH�PHUNH]�PHUNH]�YH�PHUNH]�VROGD�ÕOÕPOÕ�GHYOHWoL�YH�OLEHUDO�NXWXSODUÕQ�WHPVLOFLOL÷LQL�

�VWOHQHFHN�LNL�SDUWLOL�ELU�VLVWHP�NXUPDNWÕU���7RVXQ��������V�������������

³�%X�V�UHoWH�\HQL�SDUWLOHUGH�NXUXOPD\D�EDúODPÕúWÕU��<HQL�G|QHPLQ�LON�SDUWLVL����PD\ÕV������

WDULKLQGH�HPHNOL�RUJHQHUDO�7XUJXW�6XQDOS�WDUDIÕQGDQ�NXUXODQ�0LOOL\HWoL�'HPRNUDVL�3DUWLVL�

ROXUNHQ��KHPHQ�G|UW�J�Q�VRQUD�����0D\ÕV¶WD��o�SDUWL�GDKD�VL\DVDO�\DúDPD�NDWÕOPÕúWÕU��%�\�N�

7�UNL\H�3DUWLVL��$QDYDWDQ�3DUWLVL��YH�+DONoÕ�3DUWL��$QFDN�%73�NXUXOXúXQGDQ�RQELU�J�Q�VRQUD�

0*.¶QÕQ����0D\ÕV������WDULKOL�YH����VD\ÕOÕ�NDUDUÕ�LOH�NDSDWÕODQ�$3¶QLQ�GHYDPÕ�ROGX÷X�

JHUHNoHVL\OH�NDSDWÕOPÕúWÕU��ø]OH\HQ�J�QOHUGH�oRN�VD\ÕGD�SDUWL�NXUXOGX\VD�GD��EXUDGD�HWNLOHUL�

DoÕVÕQGDQ�HQ�|QHPOL��o�Q��DQPDN�\HWHUOL�RODFDNWÕU��%XQODU���+D]LUDQGD�NXUXODQ�6RV\DO�

'HPRNUDVL�3DUWLVL�����+D]LUDQ��GD�$3�%73�oL]JLVLQGH�NXUXODQ�'R÷UX�<RO�3DUWLVL��'<3��LOH����

7HPPX]GD�NXUXODQ�YH�013�063�oL]JLVLQLQ�GHYDPÕ�RODQ�5HIDK�3DUWLVLGLU�

6LYLO�\|QHWLPH�JHoLúL�VLPJHOH\HQ�YH�\HQL�VL\DVDO�VLVWHP�LoLQGH�\DSÕODQ�LON�VHUEHVW�

VHoLPOHUGH���������0LOOL�*�YHQOLN�.RQVH\L��0*.��VDGHFH��o�SDUWL\H�VHoLPOHUH�NDWÕOPD�L]QL�

YHUPLúWLU��3HN�oRN�SDUWL�YH�PLOOHWYHNLOL�DGD\Õ�NRQVH\�WDUDIÕQGDQ�YHWR�HGLOPLúWLU�

�����JHQHO�VHoLPOHULQGHQ�7XUJXW�g]DO¶ÕQ�SDUWLVL��$1$3������¶OÕN�R\OD�ELULQFL�oÕNDUDN�

SDUODPHQWRGD�PXWODN�oR÷XQOX÷X�VD÷ODPD\Õ�EDúDUPÕúWÕU��%|\OHFH�����¶GDQ�EHUL�LON�GHID�ELU�

SDUWL��WHN�EDúÕQD�LNWLGDUD�JHOPLú�ROGX��6RV\DO�GHPRNUDWODUÕ�WHPVLO�HGHQ�KDONoÕ�SDUWL��+3����

��¶OLN�R\OD�LNLQFL�ROXUNHQ��DVNHUOHULQ�GHVWHNOHGL÷L�0LOOL\HWoL�'HPRNUDVL�3DUWLVL��0'3����

��¶O�N�R\OD�DQFDN��o�QF��RODELOPLúWLU��$NJ�Q��������6������

<�NVHN�6HoLP�.XUXOX�����D÷XVWRV�����¶WH�VHoLPH�NDWÕODELOPH�NRúXOODUÕQÕ�VD÷OD\DELOHQ��o�

SDUWL\L�DoÕNODPÕúWÕU��0'3��+3�YH�$1$3��%|\OHFH�PHUNH]��PHUNH]�VRO�YH�PHUNH]�VD÷GD�ELUHU�
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SDUWLGHQ�ROXúDQ��o�SDUWLOL�ELU�VLVWHP�X\JXODPD\D�JHoLULOPH\H�oDOÕúÕOPÕúWÕU��7DQ|U��%RUDWDY��

$NúLQ����������V������

.DWÕOPD�RUDQÕQÕQ���������JHUoHNOHúWL÷L������VHoLPOHULQGH�<�NVHN�6HoLP�.XUXOX¶QXQ��

DoÕNODGÕ÷Õ�NHVLQ�VRQXoODUD�J|UH�$1$3����������+3����������0'3����������%D÷ÕPVÕ]ODU�LVH�

�������RUDQÕQGD�R\�DOPÕúODUGÕU��%X�R\�RUDQODUÕ\OD�$1$3������+3������0'3����PLOOHWYHNLOL�

oÕNDUPÕúWÕU��5HVPL�*D]HWH�����NDVÕP�������6D\Õ�������

6HoLPOHULQ�DUGÕQGDQ�NXUXODQ�7XUJXW�g]DO�EDúNDQOÕ÷ÕQGDNL�K�N�PHW��\DVDPD\Õ�WHN�EDúÕQD�

NRQWURO�HWPHVL�QHGHQL\OH�VLVWHP�KDNLP�SDUWL�VLVWHPLQH�\DNÕQGÕ�YH�EX�K�N�PHWLQ�LON�

HWNLQOLNOHULQGHQ�ELULVL��JHQHO�RODUDN�NDPX�\|QHWLPLQLQ�\HQLGHQ�|UJ�WOHQPHVL�ROPXúWXU��

<LQH�GH�EX�V�UHoWH�DVNHUL�HOLWOHULQ�EDúODWWÕ÷Õ�³�<HQL�0HUNH]�3URMHVL´QH���.DVÕP������

VHoLPOHUL\OH�LNWLGDUD�JHOHQ�$1$3�WD�VDGÕN�NDOPÕúWÕU�����(\O�O¶�Q�HNRQRPL�SROLWL÷LQLQ�|QH�

oÕNDUGÕ÷Õ�\HQL�GLQDPLNOHU��$1$3¶ÕQ�LNWLGDU�RODELOPHN�LoLQ�³6LYLO�7RSOXPFX�7H]OHU´��|QH�

oÕNDUPDVÕQD�PHUNH]�LOH�NHQDU�DUDVÕQGD�X]ODúPD�LGGLDOÕ��DPD�NXWXSODúWÕUÕFÕ�oHOLúNL\L�GH�

EDUÕQGÕUDQ��ELU�V|\OHPL�EHQLPVHPLúWLU��$1$3¶ÕQ�X\JXODGÕ÷Õ�HNRQRPL�SROLWLNDODUÕ�GD�øWWLKDW�YH�

7HUDNNL¶GHQ�EHUL�PHUNH]LQ�ROXúWXUPD\D�oDOÕúWÕ÷Õ�\HUOL�EXUMXYD]L�\DUDWPD�V�UHFLQH�\|QHOLN�

X\JXODPDODU�RODUDN�GH÷HUOHQGLULOPHNWHGLU���7RVXQ�������V�����������

$1$3¶ÕQ�R\�DOGÕ÷Õ�VL\DVDO�WDEDQ�|QFHNL�VHoLPOHUOH�NÕ\DVODQDUDN�LQFHOHQGL÷LQGH�$1$3¶ÕQ�

HVNL�063��0+3��YH�&+3¶GHQ�R\�DOPÕú�RODELOHFH÷L�GH÷HUOHQGLUPHVL�\DSÕODELOLU��

%XQXQOD�ELUOLNWH�$1$3�VL\DVL�DODQGD�G|UW�VL\DVL�H÷LOLP��OLEHUDOOL÷L��PLOOL\HWoLOL÷L��

PXKDID]DNDUOÕ÷Õ��YH�VRV\DO�DGDOHWoLOL÷L�ELUOHúWLUGL÷LQL�V|\OH\HUHN�GL÷HU�SDUWLOHUGHQ�

IDUNOÕODúPÕúWÕU��7XUDQ�������V�������

g]EXGXQ�LVH���$1$3¶ÕQ�PHUNH]�VD÷GD�OLEHUDOOHULQ��PXKDID]DNDUODUÕQ��ÕOÕPOÕ�øVODPFÕODUÕQ�YH�

HVNL�DúÕUÕ�PLOOL\HWoLOHULQ�ELU�DUD\D�JHOGL÷L�YH�ELU�NRDOLV\RQ�ROGX÷XQX�V|\OHPHNWHGLU�

�g]EXGXQ�������V�����������

%LU�\DQGD����(\O�O¶�Q�WRSOXPX�GHSROLWL]H�HWPH�oDEDODUÕQÕQ�GHVWHNOHQPHVL��GL÷HU�\DQGDQ�

VD÷�WDEDQÕ�NHQGL�HOLQGH�WXWPD�LVWH÷LQL�\DQVÕWDQ�RSRUWXQLVW�\DNODúÕPODU��$1$3¶ÕQ�NHQGL�

GÕúÕQGDNL�VL\DVL�H÷LOLPOHUL�³DúÕUÕ�Xo´�RODUDN�GH÷HUOHQGLULS��\HQL�PHUNH]L�PXWODNODúWÕUPDVÕ��

WHNHOOHúWLUPHVL�YH�KDWWD�PHúUXODúWÕUPDVÕ�VRQXFXQX�GD�EHUDEHULQGH�JHWLUPLúWLU��7RVXQ�������V��

������%XQX�VD÷ODPODúWÕUPDN�LoLQ�GH�µ'|UW�(÷LOLPL�%LUOHúWLUPH¶�V|\OHPLQL�EHQLPVHPLúWLU��

g]DO¶ÕQ�G�Q\DGD�YH�7�UNL\H¶GH���úDUWODUÕQ��RUWDPÕQ�YH�JHOHFH÷H�LOLúNLQ�EHNOHQWLOHULQ�oRN�

E�\�N�|Oo�GH�GH÷LúWL÷L�WH]LQGHQ�KDUHNHWOH�JHOHQH÷LQ��]HULQH�\HQL�ELU�JHOHFHN�LQúD�HWPH�

SURMHVL��NLPOLNOHUL�JHUoHN�|]HOOLNOHUL\OH�RUWD\D�oÕNPDVÕQD�L]LQ�YHUPH\HQ�ELU�ROXúXP�RODUDN�
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GH÷HUOHQGLULOPHPHNWHGLU��7RVXQ�������V��������%XUDGD�GD�DPDo�VL\DVDO�G�]OHPGH�LGHRORMLN�

HWNLQLQ�]D\ÕIODWÕOPDN�LVWHQPHVLGLU�

%|\OHFH�g]DO¶ÕQ�\DSPDN�LVWHGL÷L�GH�VL\DVDO�\HOSD]HQLQ�WDPDPÕQÕ�NDSOD\ÕS�GL÷HU�SDUWLOHUL�

³O�]XPVX]ODúWÕUDQ´�JHQLú�PH]KHSOL��R\QDN��PHUNH]�VD÷�SURMHVL�LGL��dDNÕU��&DQ�������V����

%X�SURMH\L�GH�\XNDUÕGD�GD�GH÷LQLOGL÷L�JLEL��PLOOL\HWoL�PXKDID]DNDU��VHUEHVW�SL\DVDFÕ�VRV\DO�

DGDOHWoL�YXUJXODUÕQ�|QH�oÕNDUÕOGÕ÷Õ�G|UW�H÷LOLP�LOH���NDSVD\ÕFÕ��\DSÕOPD\D�oDOÕúÕOPÕúWÕU��%X�G|UW�

H÷LOLPGHQ�RODQ�³VRV\DO�DGDOHWoL´�VRV\DO�GHYOHWoLOLN��RUWD�GLUH÷LQ�J�oOHQGLULOPHVL�JLEL�ELU�

V|\OHPOH�\DSÕOPD\D�oDOÕúÕOPÕúWÕU��$QFDN�EXQXQOD�ELUOLNWH�D÷ÕUOÕNOÕ�RODUDN�WD�J�oO��ELU�OLEHUDO�

SROLWLND�L]OHQPLúWLU��%XUDGD�GD�DVOÕQGD�$1$3¶ÕQ�JHOHQHNVHO�ELU�PHUNH]�VD÷�SDUWL�NLPOL÷LQL�

V�UG�UPHN�\HULQH��GDKD�OLEHUDO�SROLWLNDODUOD�\HQLOHQPLú�OLEHUDO�ELU�PHUNH]�VD÷�SDUWL�NLPOL÷LQH�

VDKLS�ROPDN�LVWHGL÷L�J|U�OHELOLU�

���H\O�O�VRQUDVÕQGD�EHOLUOHQHQ�\HQL�G�]HQ�LOH�VL\DVL�\HOSD]HQLQ�NRRUGLQDWODUÕQÕ�EHOLUOHPH�

J�F�GH�RUGX\D�JHoWL��0LOOL\HWoL�PXKDID]DNDU�J|U�úH�³DOWHUQDWLI´�RODUDN�OLEHUDO�PXKDID]DNDU�

YH�QHR�OLEHUDO�ELU�\HQL�VD÷�J|U�ú�Q�ER\�YHUPHVL�GH�EX�NRRUGLQDWODUOD�EHOLUOHQPLúWLU��

0HUNH]�PRGHUQ�VD÷ÕQ�LGHRORMLN�GRQDQÕPÕ�YH�JHOHQHNVHO�VD÷ÕQ�PDO]HPHVLQL�LúOHPGHQ�JHoLUHUHN�

NXOODQPD�NDSDVLWHVL�DUWPÕúWÕU� �����¶OHUH�KDNLP�RODQ�EX�JHOLúPH\L�VD÷OD\DQ�\DSÕVDO�

GH÷LúLPOHULQ�EDúOÕFDVÕ��7�UNL\H¶QLQ�NDSLWDOLVWOHúPH�YH�PRGHUQOHúPH�V�UHoOHULQLQ�ND]DQGÕ÷Õ�

LYPHGLU��%XQD�ED÷OÕ�RODUDN�DQWL�NRP�QL]PLQ�VD÷Õ�ELUOHúWLULFL�LúOHYLQLQ�RUWDGDQ�NDONPDVÕ��

JHOHQHNVHO�VD÷ÕQ�UHDNVL\RQHU�±�QHJDWLI�V|\OHP�XQVXUODUÕQÕQ�PRGHUQLVW�±�OLEHUDO�VD÷ÕQ�SR]LWLI�

V|\OHPLQFH�HNOHPOHQHELOPHVLQH�]HPLQ�KD]ÕUODPÕúWÕU��$1$3��'HPRNUDW�3DUWL¶QLQ�YH����¶ODU�

$3¶VLQLQ�NDONÕQPDFÕ�E�\�PHFL�GLOLQL�JHOLúWLUHUHN�7�UN�\HQL�OLEHUDOL]PLQ�\�NVHOLúLQL�

VD÷ODPÕúWÕU��%X�\HQL�±�OLEHUDO�V|\OHPGH���������G|QHPLQGH�KHJHPRQLN�ELU�HWNL�\DUDWDUDN�

PHUNH]LQ�JHQLúOHPHVLQL�VD÷ODPÕúWÕU��$\UÕFD�\HQL�VD÷ÕQ�OLEHUDOL]POH�PXKDID]DNDUOÕ÷ÕQ�RUJDQLN�

ND\QDúPDVÕQÕ�VD÷OD\DQ�³HYUHQVHO´�VH\ULQH�NRúXW�RODUDN��7�UN�VD÷ÕQÕQ�JHOHQHNVHO�V|\OHPOHUL�

OLEHUDO�V|\OHPOH�KDUPDQODQPÕúWÕU��6L\DVDO�G�]H\GH�GH�JHOHQHNVHO�VD÷�DNÕPODUÕQ�PHUNH]�
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LOH�ELUOLNWH�µOLEHUDO�LNWLVDW�SROLWLNDODUÕQÕQ�GHPRNUDVL�LoLQ�YD]JHoLOPH]�ELU�|Q�NRúXO�ROGX÷X�
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QLWHOLN�YH�\|Q�GH÷LúWLUHQ�WRSOXPVDO�LVWHNOHUL�DúÕUÕ�\HUHO�LVWHNOHU�YH�H÷LOLPOHU�RODUDN�

DOJÕODPDNWD\GÕODU�YH�EX�GD�WHPVLO�NUL]LQH�G|Q�úPHNWH\GL��7HPVLO�J�oOHUL�D]DODQ�PHUNH]�

SDUWLOHU��WHPVLO�YH�|UJ�W�oDSÕQGD�\HQLOHQPH�\HULQH�NHQDUÕQGD�\HU�DOGÕNODUÕ�GHYOHW�oHSHULQLQ�

LoLQH�GR÷UX�oHNLOPH\L�WHUFLK�HWPHNWH�LGLOHU ��%D\UDPR÷OX��������V��������



��

5HIDK�3DUWLVL¶QLQ�\�NVHOPHVL�NRQXVXQGD�JHQHO�RODUDN�EX�\�NVHOLúLQ�LNL�HNVHQ��]HULQGH�

JHUoHNOHúWL÷L�GH÷HUOHQGLUPHVL�\DSÕOPDNWDGÕU�

%LULQFL�HNVHQ��WDúUD�VHUPD\HVLQGHQ�E�\�N�VHUPD\H\H�HYULOHQ�NHVLPOHULQ�WHPVLOFLOL÷LQL�

�VWOHQHUHN��%XQX�øVODPL�VHUPD\H�NDYUDPÕ\OD�VRPXWODúWÕUPDVÕGÕU��%XQX�GHVWHNOH\HQ�HQ�E�\�N�

JLULúLP��|UJ�W��LVH������\ÕOÕQGD�ROXúWXUXODQ�NXUXODQ�0h6ø$'�ROPXúWXU��øVODPL�VHUPD\H\L�DVÕO�

QLWHOH\HQ�LVH�$QDGROX�N|NHQL�GH÷LO��LNWLVDGL�LOLúNLOHULQGHNL�LVODPL�UHIHUDQVODU�GLNNDWH�

DOÕQGÕ÷ÕQGD��VL\DVL�YH�LGHRORMLN�KHGHIOHUL�LOH�VÕQÕIVDO�|]HOOLNOHULQLQ�\DQ�\DQD�GXUX\RU�ROPDVÕGÕU�

øNLQFL�HNVHQ�LVH��LON�NH]�PHUNH]H�NDUúÕ�LGHRORMLN�ELU�WDYUÕQ�53�WDUDIÕQGDQ�DOÕQPÕú�ROPDVÕGÕU

�.DKUDPDQ�������V����

5HIDK¶ÕQ�\�NVHOLúL�EX�DQODPGD�WRSOXPXQ�ELU�NHVLPLQL�NLPOLN�WDOHSOHULQLQ�LIDGH�HGLOPH\H�

EDúODPDVÕ�LOH�GH�\DNÕQGDQ�LOJLOLGLU�

5HIDK�ELU�DQODPGD�GD�VLVWHPGHNL�V|\OHPVHO�ERúOX÷X�DKODNL�ELU�NRG�RODUDN�øVODP�LOH�

GROGXUGX÷X�LoLQ�EDúDUÕOÕ�ROPXúWXU��.H\PDQ�������V����

øGHRORMLN�V|\OHPLQGHNL�oHúLWOLOL÷L�VDGHFH�GLQVHO�HNVHQH�RWXUWPDVÕ�YH�DGLO�G�]HQL�

WHPHOOHQGLUHQ�VL\DVL�YH�HNRQRPL�V|\OHPOHUL�LOH�VL\DVDO�\HOSD]HGH�VD÷D�NRQXPODQDQ�5HIDK�

3DUWLVL������VHoLPOHULQGH�ELULQFL�SDUWL�RODUDN�oÕNPÕúWÕU��

����������*HQHO�6HoLPOHUL��YH�0HUNH]LQ�1LWHOL÷L

�����*HQHO�6HoLPL�|QFHVL�NDPSDQ\DODUÕQÕQ�LNL�EHOLUOH\LFL�SURSDJDQGD�NRQXVXQXQ�dLOOHU�

KDNNÕQGDNL�\ROVX]OXN�LGGLDODUÕ�YH�5HIDK�3DUWLVL¶QLQ�VL\DVDO�øVODP¶�D�GD\DOÕ�WXWXPXQD�NDUúÕ�

WDNÕQÕODQ�WDYÕU�ROGX÷XQX�V|\OHPHN�P�PN�QG�U �.RQJDU��������V������

dLOOHU�|QGHUOL÷LQGHNL�'<3��VHoLP�SURSDJDQGDVÕQÕ��KHP�UHIDK�3DUWLVL¶QH�KHP�GH�%%3�LOH�

VHoLP�LWWLIDNÕ�\DSDQ�$1$3¶D�NDUúÕ�³ODLNOLN´�LONHVL��]HULQH�RWXUWDUDN�\�U�WPHNWH\GL��

(FHYLW�LVH�³PLOOL\HWoL�VRO´�GL\H�DoÕNODGÕ÷Õ�ELU�oL]JL\L�VDYXQDUDN��$1$3¶D�\DNÕQ�ELU�VRO�

SURSDJDQGD�V�UG�UP�úW�U��%D\NDO�LVH�VHoPHQLQ�NDUúÕVÕQD�LoHUL÷L�oRN�L\L�DoÕNODQPD\DQ�³\HQL�

VRO´�VORJDQÕ�DOWÕQGD�ELU�SURJUDPOD�oÕNPÕúWÕU��.RQJDU����������������

�����*HQHO�6HoLPOHULQGH�HQ�ID]OD�R\X�5HIDK�3DUWLVL�DOPÕúWÕU��53�JHoHUOL�R\ODUÕQ����¶LQL��

$1$3�����¶VLQL���'<3�LVH����¶XQX�DOPÕúWÕU��ho�VD÷�SDUWLQLQ�DUNDVÕQGDQ�DPD�|QHPOL�

VD\ÕODFDN�IDUNODUOD�LNL�VRO�SDUWL�0HFOLV¶H�JLUPLúWLU��'63����¶OLN�ELU�R\�RUDQÕ�LOH��&+3�LVH�

�����¶OLN�ELU�R\�RUDQÕ�LOH�PHFOLVH�JLUPLúOHUGLU�



��

7DEOR������������*HQHO�6HoLP�6RQXoODUÕ

6HoPHQ�6D\ÕVÕ� �����������
.XOODQÕODQ�2\� �����������
*HoHUOL�2\�6D\ÕVÕ� �����������
.DWÕOPD�2UDQÕ� �������

3DUWL 2\X �� 09
53 ��������� ���� ���
$1$3 ��������� ���� ���
'<3 ��������� ���� ���
'63 ��������� ���� ��
&+3 ��������� ���� ��
0+3 ��������� ��� �
+$'(3 ��������� ��� �
%D÷ÕPVÕ]ODU ������� ���� �
<'+ ������� ���� �
03 ������� ���� �
<'3 ������ ���� �
ø3 ������ ���� �
<3 ������ ���� �

�����VHoLPL�LOH�0HFOLV¶H�JLUHQ�EHú�SDUWLGHQ�VD÷GD�RODQ��o�SDUWL�ELUELUOHULQH�oRN�\DNÕQ�R\ODU�

DOPÕúODUGÕU��6ROGD�RODQ�LNL�SDUWL�LVH�HQ�G�ú�N�R\ODUÕ�DOPÕúODUGÕU��'DKD�|QFHNL�VHoLPGH�6+3¶QLQ�

JHULVLQGH�NDODQ�'63��EX�VHoLPGH�6+3¶QLQ�ELUOHúWL÷L�&+3¶QLQ�|Q�QH�JHoPLúWLU��6HoLPH�NDWÕODQ�

���SDUWLGHQ�EHú�SDUWL��JHoHUOL�R\ODUÕQ�����¶VÕQÕ�DODUDN�PHFOLVH�JLUPLúWLU�NL��EX�W�P�VHoPHQOHULQ�

���¶LQH�NDUúÕOÕN�JHOPHNWH�LGL��6HoPHQOHULQ����¶X�0HFOLV¶WH�WHPVLO�HGLOPL\RUGX��0+3�JHoHUOL�

R\ODUGD����LOH��+$'(3�LVH����LOH�PHFOLV�GÕúÕQGD�NDOPÕúODUGÕU�

%LU�|QFHNL�VHoLPH�J|UH��GL÷HU�SDUWLOHULQ�R\ODUÕ�G�úHUHN�53�YH�'63¶QLQ�R\ODUÕ�DUWPÕúWÕU�

�����*HQHO�VHoLPOHULQGH�HQ�oRN�R\X��øVODPL�NLPOL÷H�GD\DOÕ�VL\DVHW�\DSDQ��V|\OHPL�VLVWHP�

YH�%DWÕ�NDUúÕWÕ�RODQ�53�DOPÕúWÕU��$OHYLOHU¶LQ�E�\�N�oR÷XQOX÷X�LVH��6+3�&+3�oL]JLVLQGHQ�

'63¶\H�ND\PÕúODUGÕU� �%X�GXUXP�LVH�NLPOL÷H�GD\DOÕ�VL\DVHWWH�\HQL�ELU�WXWXP�RODUDN�

GH÷HUOHQGLULOPHNWHGLU��.LPOL÷H�GD\DOÕ�VL\DVHW�NHQGLVLQL�LON�NH]��HWQLN�NLPOL÷H�GD\DOÕ�VL\DVHW�

\DSDQ�ELU�SDUWLQLQ�+$'(3¶LQ�GH�VHoLPH�JLUPLú�ROPDVÕQGD�NHQGLQL�J|VWHUPHNWHGLU��.�UW�

NLPOL÷LQH�GD\DOÕ�VL\DVHW�\DSDQ�+$'(3�E�\�N�ELU�NÕVPÕ�*�QH\GR÷X�LOOHULQGHQ�ROPDN��]HUH�

���R\�DOPÕúWÕU��6RQXo�RODUDN�������*HQHO�6HoLPLQGH��NLPOLNOHUL�HVDV�DOPD\DQ�VL\DVL�\DSÕ��

NLPOL÷H�GD\DOÕ�VL\DVHW�WDUDIÕQGDQ�NÕUÕOPÕúWÕU ��7XUDQ������V������



��

³%X�VHoLPGH�DWRPL]H�ELU�ELUH\��]HULQH�NXUXOX�VL\DVL�SURMHOHUL�GLOH�JHWLUHQ�PHUNH]�VD÷�YH�VRO�

SDUWLOHU�N�o�O�UNHQ�NLPOLN�KDUHNHWOHULQH�\D�GD�EX�KDUHNHWOHUH�J|VWHULOHQ�WHSNLOHUH�HQGHNVOL�

SDUWLOHU�E�\�P�úOHUGLU�´ ��%D\UDPR÷OX��������V�����

%X�GXUXP��HYUHQVHO�JHOLúPHOHUH�NRúXW�RODUDN��'�Q\DGD�ROGX÷X�JLEL�7�UNL\H¶GH�GH�DUWÕN�

VD÷�VRO�oDWÕúPDQÕQ�WHPHO�VL\DVL�oDWÕúPD�HNVHQL�ROPDNWDQ�oÕNÕS�\HULQL��HWQLVLWH�YH�NLPOLN�

VL\DVHWOHULQH�EÕUDNWÕ÷Õ�GH÷HUOHQGLUPHOHULQH�\RO�DoPÕúWÕU��*�ODOS��������V�����

�����*HQHO�6HoLPOHUL�VL\DVHWWH�\HQL�GH÷LúLPOHULQ�GH�J|VWHUJHVL�ROPDVÕ�DoÕVÕQGDQ�|QHPOLGLU�

����¶OHUGH�UHNDEHW�PHUNH]�±VD÷�YH�PHUNH]�VRO�DUDVÕQGD�LNHQ������¶ODUGD�LGHRORMLN�H÷LOLPL�

D\QÕ�RODQ�SDUWLOHU�DUDVÕQGDNL�UHNDEHW�VHoLP�VL\DVHWLQGHNL�DQD�oDWÕúPD�ND\QD÷Õ�ROPXúWXU��%XQD�

HQ�L\L �|UQHN������JHQHO �VHoLPOHULQGH�\DUÕúDQ�$1$3�'<3 �YH �&+3�'63�oDWÕúPDVÕ�

J|VWHULOHELOLU��6D\DUÕ��������V�����

�����*HQHO�6HoLPOHULQGH�VHoPHQ�D÷ÕUOÕNOÕ�RODUDN�53¶\H�R\�YHUHUHN�VL\DVDO�\HOSD]HGH�HQ�

VD÷D�ND\PÕúWÕU��'ROD\ÕVÕ\OD�PHUNH]�HULPLúWLU��6HoPHQLQ�HQ�VD÷D�ND\PDVÕQÕQ�QHGHQL�WRSOXPVDO�

HNRQRPLN�NRúXOODUGDQ�oRN��GHULQOHúHQ�N�OW�UHO�YH�LGHRORMLN�IDUNODU�ROGX÷X�J|U�úOHUL�GH�V|]�

NRQXVXGXU���%X�VHoLPOHUGH�JHQHO�LWLEUL\OH�RUWDQÕQ�VROX�LOH�DúÕUÕ�VD÷�DUDVÕQGD�NXWXSODúPD�RUWD\D�

oÕNPDNWDGÕU ��7XUDQ�������V����������

7RSOXPGD�PHYFXW�LNWLGDU�LOLúNLOHULQL�FLGGL�ELU�HOHúWLUL\H�GROD\ÕVÕ\OD�GH÷LúLPH�WDEL�

WXWPDNVÕ]ÕQ�GHYDPÕQÕ�VDYXQDQ�VL\DVDO�WXWXPODU�RODUDN�GH÷HUOHQGLULOHQ�VD÷�VL\DVDO�WXWXPODU�

DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD�53¶QLQ�SRS�OLVW �ELU �VD÷�SDUWL �ROGX÷X�GH÷HUOHQGLUPHOHUL�GH�

\DSÕOPDNWDGÕU��0HUW��������V��������

���$UDOÕN������*HQHO�6HoLPOHULQH�J|UH�VL\DVL�\HOSD]H�úX�úHNLOGH�ROXúPXúWXU�

7DEOR�����������*HQHO�6HoLP�6RQXoODUÕQD�*|UH�6L\DVL�<HOSD]H

$1$3���'<3 ����

'63�&+3 ���

53 ����

'øö(5 ���

6HoLP�VRQXoODUÕQD�J|UH�ROXúDQ�EX�VL\DVL�\HOSD]H\H�J|UH�J|U�OPHNWHGLU�NL��7�UNL\H¶GH�JHQHO�

RODUDN�0HUNH]�VD÷�YH�0HUNH]�VRO�SDUWLOHUGH�KÕ]OÕ�ELU�HULPH��EXQD�NDUúÕOÕN�UDGLNDO�SDUWLOHUGH�

KÕ]OÕ�ELU�\�NVHOLú�ND\GHGLOPHNWHGLU��$\UÕFD�VHoPHQLQ�PHYFXW�VRV\DO�HNRQRPLN�YH�VL\DVDO�

UHMLPOH�X\XP�GHUHFHVL��\DOQÕ]FD�VDQGÕN�EDúÕQD�JLGLS�JLWPHPHVL�LOH�GH÷LO��PHYFXW�UHMLPLQ�

GHYDPOÕOÕN�JDUDQWLVL�RODQ�PHUNH]�SDUWLOHU�NDUúÕVÕQGDNL�WDYUÕ\OD�GD�|Oo�OHELOLU ��1DUOÕ��'LUOLN��

�����V������



��

5HIDK�3DUWLVL¶QLQ�\�NVHOLúL�DUNDVÕQGDNL�V�UHFH�EDNWÕ÷ÕPÕ]GD�������*HQHO�VHoLPOHULQGH�0LOOL�

6HODPHW�3DUWLVL�7�UNL\H�JHQHOLQGH������������VHoPHQLQ�R\XQX�DODUDN��������¶OLN�R\�RUDQÕQD�

VDKLS�ROPXúWX�����¶GH�EX�RUDQ�����������VHoPHQLQ�R\X\OD�������RODUDN�JHUoHNOHúPLúWL�����

(\O�O�GDUEHVL�LOH�NDSDWÕODQ�063¶QLQ�DUGÕQGDQ�NXUXODQ�53�������VHoLPOHULQH�JLUHPHPLú�YH�

�����*HQHO�6HoLPOHULQGH�����������VHoPHQLQ�R\XQX�DODUDN������¶OLN�R\�RUDQÕ\OD�VL\DVDO�

\DUÕúD�\HQLGHQ�EDúODPÕúWÕ��%X�WDEORGDQ�GD�J|U�OG�÷���]HUH��VL\DVDO�LVODPÕQ�\DVDO�SDUWLVLQLQ�

����¶GH�NDSDWÕOPÕú�ROPDVÕ��\HQL�ELU�LVLPOH�����¶WH�VL\DVHW�VDKQHVLQH�oÕNPDVÕ��DQFDN�VHoLPOHUH�

VRNXOPDPDVÕQD�NDUúÕQ�53�����¶GH�NHQGL�WDEDQÕQÕ�\HQLGHQ�WRSDUODPD\Õ��VWHOLN�VHoPHQ�VD\ÕVÕQÕ�

GDKD�GD�DUWÕUPD\Õ�EDúDUPÕúWÕU��

%�W�Q�EX�RUDQODU��VL\DVDO�LVODPÕQ�����¶WHQ�LWLEDUHQ�ND\GD�GH÷HU�ELoLPGH�DWD÷D�JHoWL÷LQL�

0HUNH]�VD÷�YH�PHUNH]�VRO�SDUWLOHULQ�LVH�R�G|QHPH�NDGDU����¶OHULQ�DOWÕQD�G�úPH\HQ�R\�

RUDQÕQÕQ�KÕ]OD�HULPH\H�EDúODGÕ÷ÕQÕ�RUWD\D�NR\PDNWDGÕU��1DUOÕ�'LUOLN�������V������

7�UNL\H�JHQHOLQGH�PHUNH]�VD÷�SDUWLOHUGH��$1$3�'<3��R\�RUDQÕ�

�����*HQHO�6HoLPOHULQGH�������

�����*HQHO�6HoLPOHULQGH�������

�����*HQHO�6HoLPOHULQGH�������

RODUDN�ELU�HULPH�JHUoHNOHúPLúWLU��%X�WDEORGD�GD�J|U�OG�÷���]HUH�����������G|QHPLQGHNL�

0HUNH]�VD÷�SDUWLOHULQ�R\�ND\ÕS�RUDQÕ������������������G|QHPLQGHNL�R\�ND\ÕS�RUDQÕ�LVH���

��¶W�U�

7�UNL\H�JHQHOLQGH�0HUNH]�VRO�3DUWLOHULQ��6+3�&+3�'63��R\�RUDQODUÕQD�EDNWÕ÷ÕPÕ]�]DPDQ�

NDUúÕPÕ]D�ú|\OH�ELU�WDEOR�oÕNPDNWDGÕU�

�����*HQHO�6HoLPOHULQGH��6+3�'63�������

�����*HQHO�6HoLPOHULQGH��6+3�'63��������

�����*HQHO�6HoLPOHLUQGH��&+3�'63��������

%X�WDEORGD�GD�J|U�OG�÷��JLEL������������G|QHPLQGH�0HUNH]�VRO�3DUWLOHULQ�R\�ND\ÕS�RUDQÕ�

�����������������G|QHPLQGHNL�R\�ND\ÕS�RUDQÕ�LVH�����¶GXU�

7�UNL\H�JHQHOLQGH�PHUNH]�SDUWLOHUH�0HUNH]�6D÷�YH�0HUNH]�VRO��YHULOHQ�R\�RUDQODUÕQD�

EDNWÕ÷ÕPÕ]GD�LVH�

�����*HQHO�6HoLPOHULQGH�0HUNH]�6RO�6D÷�������

�����*HQHO�6HoLPOHULQGH�0HUNH]�6RO�6D÷������

�����*HQHO�6HoLPOHULQGH�0HUNH]�6RO�6D÷�������

úHNOLQGH�ELU�WDEOR�RUWD\D�oÕNPDNWDGÕU��%XQD�J|UH������������G|QHPLQGH�0HUNH]�3DUWLOHULQ�

R\�ND\ÕS�RUDQÕ�����������������G|QHPLQGH��R\�ND\ÕS�RUDQÕ�LVH��������

%�W�Q�EX�WDEORODU�PHUNH]GHNL�HULPH\L�E�W�Q�DoÕNOÕ÷Õ�LOH�J|VWHUPHNWHGLU�



��

6HoLPOHU�LWLEDUL\OH�53�0+3¶QLQ�R\�RUDQODUÕQD�EDNÕOGÕ÷ÕQGD�

�����*HQHO�6HoLPOHULQGH�������

�����*HQHO�6HoLPOHULQGH�������

�����*HQHO�6HoLPOHULQGH�������

RODUDN�JHUoHNOHúPLúWLU��%X�GD�J|VWHUL\RU�NL�VRQ�RQ�\ÕOGD�KHP�PHUNH]�VD÷�R\ODU��KHP�GH�

PHUNH]�VRO�R\ODU�KÕ]OD�HULUNHQ��$úÕUÕ�VD÷�R\ODU�LVH��oH�NDWODQPÕú�EXOXQPDNWDGÕU�

6HoLP�VRQXoODUÕ��]HULQGHQ�KDUHNHW�HGLOGL÷LQGH��VL\DVL�\HOSD]HGHNL�VL\DVL�GHQJHOHUH�

EDNÕOGÕ÷ÕQGD��VL\DVL�UHNDEHWLQ�LON�SODQGD�$1$3�'<3��LNLQFL�SODQGD�LVH�'63�&+3�DUDVÕQGD�

JHUoHNOHúWL÷L�J|U�OPHNWHGLU��6L\DVL�\HOSD]H��]HULQGH�NRQXPODQDQ�53¶QLQ�LVH�UDNLEL�ROPDGÕ÷Õ�

J|U�OPHNWHGLU��%|\OHFH�PHUNH]�VD÷�YH�0HUNH]�VRO¶GD�NURQLNOHúHQ�LNLOL�UHNDEHWOHULQ�GÕúÕQGD��

PHUNH]�HULUNHQ�|Q�QGH�YHULPOL�ELU�DODQ�EXODQ�53�ERúOXN�GROGXUPDNWDGÕU��7�UN|QH��������

V�����

6RQXo�RODUDN����¶OÕ�\ÕOODUÕQ�LON�\DUÕVÕ�7�UN�VL\DVDO�\DúDPÕQGD�³øVODPL�PRWLIOHU´�LúOH\HQ�

5HIDK¶ÕQ�VL\DVDO�WDEORGD�\�NVHOLúLQLQ��PHUNH]�VD÷�YH�PHUNH]�VRO�SDUWLOHULQ�VHoPHQ�NLWOHOHULQGH�

LVH�HULPHQLQ�\DúDQGÕ÷Õ�G|QHPGLU��0HUNH]�SDUWLOHULQLQ�HULPHVLQLQ�DVÕO�QHGHQL��VRV\R�HNRQRPLN�

HúLWVL]OLNOHUOH�ELUOLNWH�WHPVLO�HWWLNOHUL�VHoPHQ�WDEDNDODUÕQÕQ�HNRQRPLN��N�OW�UHO�\D�GD�VRV\DO�

WDOHSOHULQH�\DQÕW�YHUPH\LúOHUL�RODUDN�J|VWHULOPHNWHGLU ��g]NDQ��������V����������

�����*HQHO�6HoLPOHULQLQ�DUGÕQGDQ�³5HIDK\RO´��53�'<3��.RDOLV\RQX�����ùXEDW������

J�Q��WRSODQDQ�0LOOL�*�YHQOLN�.XUXOX¶QXQ��K�N�PHWH�LVODPFÕ�H\OHPOHUOH�LOJLOL�|QOHPOHU�

DOPDVÕQÕ�|QHUGL÷L�WRSODQWÕ�VRQUDVÕ� �³SRVW�PRGHUQ�GDUEH´� �³\XPXúDN�'DUEH´�RODUDN�

QLWHOHQGLULOHQ�³���ùXEDW�V�UHFL�LOH�VRQD�HUPLúWLU�����ùXEDW�V�UHFLQGHQ�VRQUD�5HIDK\RO�HUNHQ�

VHoLP�NDUDUÕ�DOPÕúWÕU��$OÕQDQ�NDUDU�VRQXFX�JHQHO�VHoLPOHULQ����1LVDQ�����¶GD�\DSÕOPDVÕQD�

NDUDU�YHULOPLúWLU�

����������*HQHO�6HoLPOHUL�YH�0HUNH]LQ�1LWHOL÷L

�����6HoLPLQH�JLGLOLUNHQ�VD÷�SDUWLOHUL�PRGHUQOLN�DoÕVÕQGDQ�GH÷HUOHQGLUHQ�gPHU�/DoLQHU��

V HoPHQ OH U � ED] ÕQGD � W DEDQ ÕQ � VRV\R �HNRQRPLN�|]HOO LNOHULQH�EDNÕOGÕ÷ÕQGD�$1$3¶Õ �

GHVWHNOH\HQOHULQ�GDKD�oRN�E�\�N�JHOLúPLú�úHKLUOHULQ�RUWD�VÕQÕI��\HQL�JLULúLPFLOHU�YH�E�\�N�

VHUPD\HGDUODU�ROGX÷XQX��'<3¶QLQ�LVH�³WDúUD´�P�ON�YH�VHUYHW�VDKLSOHUL�LOH�JHOHQHNVHO�VÕQÕID�

GDKD�\DNÕQ�GXUGX÷XQX�EHOLUWPHNWHGLU��/DoLQHU��������������

6RQXo�RODUDN����¶OÕ�\ÕOODUÕQ�LON�\DUÕVÕ�7�UN�6L\DVO�\DúDPÕQGD�³LVODPL�PRWLIOHU´�LúOH\HQ�

5HIDK¶ÕQ�VL\DVDO�WDEORGD�\�NVHOLúLQLQ��PHUNH]�VD÷�YH�PHUNH]�VRO�SDUWLOHULQ�VHoPHQ�NLWOHOHULQGH�

LVH�HULPHQLQ�\DúDQGÕ÷Õ�G|QHPGLU��0HUNH]�SDUWLOHULQLQ�HULPHVLQLQ�DVÕO�QHGHQL��VRV\R�HNRQRPLN�



��

HúLWVL]OLNOHUOH�ELUOLNWH�WHPVLO�HWWLNOHUL�VHoPHQ�WDEDNDODUÕQÕQ�HNRQRPLN��N�OW�UHO�\D�GD�VRV\DO�

WDOHSOHULQH�\DQÕW�YHUHPH\LúOHUL��RODUDN�J|VWHULOPHNWHGLU�

*HUJLQOLNOHUOH�GROX�ELU�RUWDPÕQ�DUNDVÕQGDQ�JLGLOHQ������6HoLPOHUL��*�QH\GR÷X�HQGHNVOL�

ROPXú�YH�VRO�PLOOL\HWoL�ELU�SDUWL�oL]JLVLQH�JHOHQ�'63�JHoHUOL�R\ODUÕQ������µVLQL�DODUDN�VHoLPLQ�

ELULQFL�SDUWLVL��6D÷�PLOOL\HWoL�ELU�SDUWL�RODQ�0+3¶�GH������R\OD�VHoLPLQ�LNLQFL�SDUWLVL�

ROPXúWXU��.DSDWÕODQ�5HIDK�3DUWLVL�\HULQH�NXUXODQ�)D]LOHW�SDUWLVL�������$1$3�������'<3�LVH�

����R\�DOPÕúWÕU��&+3�LVH�EDUDMÕ�DúDPDGÕ÷Õ�LoLQ�PHFOLV�GÕúÕQGD�NDOPÕúWÕU�

7DEOR����� ������*HQHO�6HoLP�6RQXoODUÕ

*HoH U O L � R \ �

VD\ÕVÕ

2\�RUDQÕ���� 0LOOHWYHNLOL�

6D\ÕVÕ

0HFOLVWHNL��

WHPVLO�RUDQÕ����

'63 ������� ����� ��� �����

0+3 ������� ����� ��� �����

)3 ������� ����� ��� �����

$1$3 ������� ����� �� �����

'<3 ������� ����� �� �����

&+3 ������� ����

+$'(3 ������� ����

%%3 ������ ����

%D÷ÕPVÕ] ������ ���� � ����

g'3 ������ ����

'73 ������ ����

/'3 ������ ����

'3 ����� ����

%3 ����� ����

03 ����� ����

ø3 ����� ����

(0(3 ����� ����

<'3 ����� ����

'(3$5 ����� ����

6ø3 ����� ����

'%3 ����� ����

723/$0 �������� ������ ��� ������

.D\QDN���7RVXQ������V�����



��

�����VHoLPOHULQGH�'63¶QLQ�R\X�JHoHUOL�R\ODU�LoLQGHNL�RUDQÕ����¶WHQ����¶\H�\�NVHOPLúWLU��

'63¶QLQ�W�P�VHoPHQOHUGHNL�RUDQÕ�LVH����¶GHQ����¶D�\�NVHOPLúWLU��7�P�VHoPHQOHUGH��

'63¶QLQ�R\X�DOWÕ�SXDQ�DUWDUNHQ��&+3¶QLQ�NL�LNL�SXDQ�D]DOPÕúWÕU��%X�GXUXP��'63¶QLQ�&+3�

GÕúÕQGDQ�GD�R\�DOGÕ÷ÕQÕ�J|VWHUPHNWHGLU��2\�NXOODQDQODUGDNL�DUWÕúÕQ�W�P��'63¶\H�JLWPLú�ROVD�

GD��'63¶GHNL�DUWÕúÕ�WDP�RODUDN�DoÕNODPDPDNWDGÕU��6|]�NRQXVX�DUWÕúÕQ�QHGHQOHULQGHQ�ELUL�GH��

'63¶QLQ�|QFHNL�VHoLPGH�&+3�GÕúÕQGDNL�ELU�SDUWL\H�R\�YHUPLúOHUGHQ�GH��\DQL�VD÷GDQ�GD�R\�

DOPDVÕ�GD�J|VWHULOHELOLU��0+3¶QLQ�R\X���¶GHQ����¶H�\�NVHOPLúWLU��'<3��$1$3�YH�53�

)3¶QLQ�R\ODUÕ�D]DOÕUNHQ�0+3¶QLQ�R\ODUÕ�DUWPÕúWÕU���ho�QGHNL�D]DOPD��0+3¶GHNL�DUWÕúD�YH�

EDúND�GH÷LúLPOHUH��RODVÕOÕNOD�'63¶GHNL�DUWÕúD�ND\QDNOÕN�HWPLúWLU��7XUDQ��������V�������

�����VHoLP�VRQXoODUÕQD�J|UH��VHoPHQ�PHUNH]�SDUWLOHUGHQ�X]DNODúPÕúWÕU��*HoHUOL�R\ODU�

LoLQGHNL�R\�RUDQODUÕQD�EDNÕOGÕ÷ÕQGD�0+3�YH�)3¶QLQ�R\�RUDQODUÕ�������YH������¶W�U��\DQL�

WRSODPGD������¶W�U��+$'(3�LVH����¶OLN�ELU�R\�RUDQÕQD�VDKLSWLU�

�����6HoLP�VRQXoODUÕQD�J|UH��VHoPHQ�PHUNH]�SDUWLOHUGHQ�X]DNODúPÕúWÕU�JHQHO�R\ODU�

LoLQGHNL�R\�RUDQODUÕQD�EDNÕOGÕ÷ÕQGD�0+3�YH�)3�µQLQ�R\�RUDQODUÕ������YH��������µW�U��<DQL�

WRSODPGD��������W�U��+$'(3�LVH��������µOLN�ELU�R\�RUDQÕQD�VDKLSWLU�

<ÕOPD]�(VPHU��VHoPHQLQ�PHUNH]�SDUWLOHUGHQ�X]DNODúPDVÕQGD�SDUWLOHULQ�VHoPHQLQ�

EHNOHQWLOHULQL�JHUoHNOHúWLUHPHPHVLQLQ��OLGHUOLN�VRUXQODUÕQÕQ��\ROVX]OXNODUÕQ�YH�VNDQGDOODUÕQ�

VHoPHQLQ�V|] NRQXVX�SDUWL�YH�OLGHUOHULQH�J�YHQL�D]DOWPDVÕQÕQ�GH÷LúLN�|Oo�OHUGH�NDWNÕVÕQÕQ�

ROGX÷XQX��DPD�VHoPHQOHULQ�LGHRORMLN�RODUDN�PHUNH]GHQ�HQ�VD÷D�ND\PDVÕ\OD�oRN�ID]OD�

|UW�úW�÷�Q��EHOLUPHNWHGLU��(VPHU������V��������

7DEOR�����������0LOOHWYHNLOL�*HQHO�6HoLPOHULQGH�6HoPHQOHULQ�

6RO��6D÷�<HOSD]HVLQGHNL�<HUOHUL

<ÕOODU (Q�VRO 0HUNH]�

VRO

0HUNH] 0HUNH]�

VD÷

(Q�

VD÷

���� � �� �� �� ��

�� ��

���� � �� �� �� ��

�� ��

���� �� � �� �� ��

�� ��

.D\QDN��(VPHU��D�J�H���V������������

6RQXo�RODUDN������*HQHO�VHoLP�VRQXoODUÕQÕQ�VL\DVDO�\HOSD]H\L�DOW�VW�HWWL÷L�V|\OHQHELOLU��



��

*HoHQ�VHoLPOHUGH����VÕUDGD�RODQ�'63�����¶OLN�ELU�R\�DUWÕúÕ\OD���VÕUD\D����VÕUDGD�RODQ�YH�

EDUDMÕQ�DOWÕQGD�NDOPÕú�EXOXQDQ�0+3�LVH�����¶OLNELU�R\�DUWÕúÕ\OD����VÕUD\D�\�NVHOPLúWLU��<LQH

�����*HQHO�6HoLPOHUL¶QLQ����SDUWLVL�RODQ�53�WDEDQÕQÕQ�R\ODUÕQÕ�DODQ�)3����VÕUD\D��$1$3����

VÕUDGDQ����VÕUD\D��'<3�LVH����VÕUDGDQ����VÕUD\D�G�úP�úW�U���$QFDN�\LQH�GH�SDUWLOHULQ�R\�RUDQODUÕ�

���¶OHU�GROD\ÕQÕ�DúDPDPÕúWÕU��%|\OHFH�KLoELU�SDUWL�WHN�EDúÕQD�K�N�PHW�NXUDFDN�oR÷XQOX÷X�

VD÷OD\DPDPÕúWÕU�

%XQXQOD�ELUOLNWH�EX�VHoLPGH������¶GHQ�EX�\DQD�LON�NH]�ELU�PHUNH]�VRO�SDUWL����VÕUD\Õ�DOPÕú�

ROVD�GD��PHUNH]�VRO������¶GHQ�EX�\DQD��LON�NH]����¶XQ��]HULQH�oÕNPÕú�ROVD�GD�YH�PHUNH]�VD÷�

R\ODU�LON�NH]�PHUNH]�VRO�R\ODUÕQ�JHULVLQGH�NDOPÕú�ROVD�GD��VHoLP�VRQXoODUÕQÕQ�WRSODPÕQD�

EDNÕOGÕ÷ÕQGD�PHUNH]�R\ODUÕQ�HULGL÷L�J|U�OPHNWHGLU��0HUNH]�R\ODU�DOH\KLQGHNL�JHOLúPHVLQL�EX�

VHoLPOHUGH�GH�V�UG�UHQ�UDGLNDO�R\ODUÕQ�WRSODP�R\ODU�LoHULVLQGHNL�SD\Õ�������¶\H�oÕNDUNHQ�

V�UHNOL�JHULOHPH�LoLQGH�RODQ�PHUNH]�R\ODUÕQ�RUDQÕ�LVH�������¶H�NDGDU�G�úP�úW�U��5DGLNDO�

R\ODUÕQ�PHUNH]�R\ODUD�RUDQÕ������JHQHO�VHoLPOHULQGH��������LNHQ�������VHoLPOHULQGH�

������¶\H�\�NVHOPLúWLU��7XQFHU��������V������������

�����*HQHO�6HoLPOHULQGH�LON�NH]�\DúDQDQ�ELU�GL÷HU�ROJX�LVH��&+3¶QLQ�&XPKXUL\HW�

G|QHPLQGH�LON�NH]�SDUODPHQWR�GÕúÕQGD�NDOPDVÕGÕU��<LQH�EXQXQOD�ELUOLNWH��EX�VHoLPOHUGH�

����¶GHQ�EX�\DQD�LON�NH]�ED÷ÕPVÕ]�DGD\ODU�VHoLP�ND]DQPÕúODUGÕU�



��

9,,��%g/h0

���������.$6,0������*(1(/�6(dø0/(5ø

������6HoLP�gQFHVL�6L\DVDO�2UWDP

'63�0+3B$1$3�.RDOLV\RQ�K�N�PHWLQLQ�HNRQRPLN�NUL]LQ�DúÕ OPDVÕQD�\|QHOLN�

X\JX ODPD\D �NR\GX÷X � L V W L N U D U � S URJ UDPÕQ ÕQ � L ú � o HY UH O H U L Q LQ �EHN O HG L÷ L � G�]H\GH

X\JXODQDPDPDVÕ��oHúLWOL�WRSOXP�NHVLPOHULQLQ�LNWLGDUD�YHUGL÷L�GHVWH÷LQ�W�NHQPHVLQH�\RO�

DoPÕúWÕU��7h6ø$'�EDúWD�ROPDN��]HUH�|QGH�JHOHQ�VLYLO�WRSOXP�NXUXOXúODUÕ��PHG\D�PXKDOHIHW�

SDUWLOHUL�KDWWD�LNWLGDU�SDUWLOHULQGHQ�NLPL�PLOOHWYHNLOOHUL�GR÷UXGDQ�\DGD�GROD\OÕ��NDPXR\X�

|Q�QGH�\DGD�NXOLVOHUGH�|]HOOLNOH�%DúEDNDQ�%�OHQW�(FHYLW¶LQ�UDKDWVÕ]OÕ÷ÕQÕQ�EHOLUJLQOHúWL÷L�

J�QOHUGH�LNWLGDUÕQ�\DSÕVÕQD�LOLúNLQ�RODUDN�\HQL�WDOHSOHULQL�VÕN�VÕN�DoÕNODPDNWD\GÕODU�6RQ�RODUDN�

GD�7h6ø$'�(\O�O�����¶GH�6L\DVDO�SDUWLOHU�<DVDVÕ¶QÕQ�WHPVLOGH�DGDOHWL�VD÷OD\DFDN�úHNLOGH�

GH÷Lú W L U L OG LNWHQ�VRQUD �HQ�NÕVD �]DPDQGD�VHoLPH�JLGL OPHVL �JHUHNWL÷LQL�DoÕNODPÕúWÕU�

�7RVXQ������V�����

%�W�Q�EX�JHOLúPHOHUOH�ELUOLNWH��7�UNL\H¶\L���.DVÕP�VHoLPOHULQH�WDúÕ\DQ�V�UHo��\HQL�LNWLGDU�

DUD\ÕúODUÕQÕQ�\R÷XQODúWÕ÷Õ�G|QHPGH�0+3�*HQHO�%DúNDQÕ¶QÕQ�VHoLP�WDULKLQL���.DVÕP�RODUDN�

EHOLUWPHVL\OH�ELUOLNWH�VRPXW�RODUDN�EDúODPÕúWÕU�

hONHGH�NL�HNRQRPLN�NUL]LQ�GHYDP�HWPHVL�YH�EXQXQOD�ELUOLNWH�K�N�PHWLQ�EDúÕQGDNL�

NLúLQLQ�%DúEDNDQ�%�OHQW�(FHYLW¶LQ�VD÷OÕ÷ÕQÕQ�L\LFH�ER]XOPDVÕ�NDPXR\XQGD��GXUXPXQ�GDKD�

L\L\H�JLGHFH÷L�XPXWODUÕQÕ�GD�\RN�HWPLúWLU��%X�QHGHQOH�\HQL�ELU�XPXW�DUD\ÕúÕQÕQ�HWNLVL\OH����

.DVÕP�VHoLP�WDULKL�NDPXR\XQGD�ROXPOX�ELU�JHOLúPH�RODUDN�NDUúÕODQPÕúWÕU�

%DúEDNDQ�%�OHQW�(FHYLW¶L�GHVWHNOH\HQ�NHVLPOHU�LVH��(FHYLW¶LQ�WDULKL�ELU��oO��NRDOLV\RQX�

D\DNWD�WXWPD\Õ�EDúDUGÕ÷ÕQÕ��EX�]RU�LúOH�ELUOLNWH��RQ�\ÕOGÕU�K�N�PHWOHULQ�FHVDUHW�HGHPHGL÷L�D÷ÕU�

HNRQRPLN�RSHUDV\RQODUÕ�YH�GDKD�VD÷OÕNOÕ�ELU�HNRQRPLN�VLVWHP�NXUPD�JLULúLPLQL�EDúODWWÕ÷ÕQÕ�

V|\OH\HUHN��HQ�D]ÕQGDQ�EXQODUÕQ�VRQXoODUÕQÕQ�DOÕQPD\D�EDúODQPDVÕQD�NDGDU�EHNOHQLOPHVL�

JHUHNWL÷LQL�VDYXQPXúODUGÕU �$N\RO���0LOOL\HW�����0D\ÕV������V����

(FHYLW¶H�J|UH�LVH�W�P�EX�VHoLP�LVWHNOHUL��K�N�PHWH�NDUúÕ�VDKQHOHQHQ�R\XQODUGÕU�(FHYLW�'63�

0HFOLV�*UXEXQGD�\DSWÕ÷Õ�NRQXúPDGD�NUL]GHQ�oÕNÕOPDGDQ�HUNHQ�VHoLPH�JLGLOPHPHVL�

JHUHNWL÷LQL�EDúDUÕ\OD�oÕNÕOGÕ÷Õ�WDNGLUGH��JLGLOHFHN�ELU�VHoLPGH�'63¶QLQ�WHN�EDúÕQD�LNWLGDU�

RODFD÷ÕQÕ�EHOLUWPLúWLU �<HWNLQ��5DGLNDO����.DVÕP������V�����



��

%X�V�UHoWH�NRDOLV\RQ��\HOHUL��K�N�PHW�RUWDNODUÕ��DUDVÕQGD�GD�X\XúPD]OÕNODU�\DúDQPD\D�

EDúODPÕú��EX�GXUXP�SDUWL�LoLQGH�PLOOHWYHNLOOHUL�DUDVÕQGD�X\XúPD]OÕ÷D�NDGDU�LQPLúWLU�$1$3�EX�

V�UHoWH�\DúDQDQ�JHOLúPHOHU�NDUúÕVÕQGD��NRDOLV\RQ�RUWDNODUÕ�LoLQGH�SDUWL�LoL�VRUXQODUÕ�HQ�ID]OD�

\DúD\DQ�SDUWLOHUGHQ�ELUL�ROPXúWXU�1LWHNLP��0DKPXW�%R]NXUW�(\�S�DúÕN�%XUKDQ�NDUD�6�KD�

7DQÕN�YH�2NWD\�*�QHU�JLEL�LVLPOHULQ�$1$3¶WDQ�LVWLID�HWPHOHULQLQ�DUGÕQGDQ�<ÕOGÕUÕP�$NEXOXW¶

WD�$1$3¶WDQ�LVWLID�HGHUHN�'<3¶\H�NDWÕOPÕúWÕU�%X�VRQ�LVWLID�SDUWL�LoL�VRUXQODUÕ�GDKD�GD�J�Q�

ÕúÕ÷ÕQD�oÕNDUPÕúWÕU�<ÕOGÕUÕP�$NEXOXW�LVWLID�JHUHNoHVLQL��³3DUWLOHU�YDWDQGDúD�KL]PHW�LoLQ�

YDUG Õ U �(÷HU �KD OND �K L]PHW � LPNDQÕ �ND OPDGÕ\VD �R �]DPDQ�SDU W L � L O H �ED÷ OD U �\HQ LGHQ �

GH÷HUOHQGLULOLU�$1$3¶WD��KDOND�KL]PHW�LPNDQÕ�DUWÕN�NDOPDPÕúWÕU�´�2ODUDN�DoÕNODPÕúWÕU��

�5DGLNDO���ùXEDW�������

+�N�PHW�RUWDNODUÕ�DUDVÕQGD�LVH�$1$3�YH�0+3�DUDVÕQGD�X\XP�\DVDODUÕ�LoLQGH�\HU�DODQ�

.�UWoH�H÷LWLP�YH�LGDP��NRQXVXQGD�X\XúPD]OÕNODU�\DúDQPDNWD\GÕ�0+3�LOH�$1$3�DUDVÕQGD�

$YUXSD�%LUOL÷L�NRQXVXQGD�\DúDQDQ�JHUJLQOL÷LQ�ER\XWX�'HYOHW�%DKoHOL¶�QLQ�úX�DoÕNODPDVÕ�LOH�

L\ LFH �EHO L UJLQOHúPLúW L U � �³7�UNL\H¶GH�IDUNOÕOÕNODUÕ�GHULQOHúWLUPHQLQ�N�UHVHOOHúPH�YH�

GHPRNUDWLNOHúPHQLQ�NDoÕQÕOPD]�ELU�VRQXFX�\D�GD�JHUH÷L�ROGX÷XQX�ÕVUDUOD�VDYXQDQODU�

YDU���%XQODU��PDDOHVHI�QH�G�Q\D\Õ�JHUoHNoL�ELU�J|]OH�WDQÕPOD\ÕS�WDKOLO�HWPHNWH��QH�GH�7�UN�

PLO OH W LQLQ�VRQ�\�]\Õ O � Lo LQGH�DW OD W W Õ÷Õ �EDGLUHOHU LQ �DQODPÕQÕ �NDYUDPD�oDEDVÕ � Lo LQH�

JLUPHNWHGLU�%X�\HWPH]PLú�JLEL�E|O�F��WHU|U�úHEHNHOHULQLQ�\HQL�PDQHYUDODUÕQD�oDQDN�WXWDQ�

H\OHP�YH�V|\OHPOHU�JHOLúWLUPHNWHQ�JHUL�NDOPÕ\RUODU���8]ODúPD�LoLQ�LONHOHULPL]GHQ�WDYL]�

YHUGLN���2UWD÷ÕPÕ]ÕQ�oD÷UÕVÕ�|QFHNL�X\JXODPDODUÕ\OD�oHOLúL\RU�8OXVDO�SURJUDP�YH�X\XP�

\D V D O D U Õ QGD � R U W DN � N D U D U � D O G Õ N � DPD �YH UG L N O H U L � V | ]H � Y H � D W W Õ N O D U Õ � LP]D\D � VDK LS �

oÕNPDGÕODU�8]ODúPD�\|Q�QGHQ�EL]LP�DoÕPÕ]GDQ�VRUXQ�\RN�$QFDN�<ÕOPD]¶ÕQ�V|]OHUL�JHoPLúWHNL�

X\JXODPDODUÕ\OD�oHOLúL\RU���´��5DGLNDO���1LVDQ�������

'HYOHW�%DKoHOL¶ QLQ�EX�DoÕNODPDODUÕ���EX�NRQXODUGD�WDYL]�YHULOHFH÷L�UDKDWVÕ]OÕ÷ÕQÕ�\DúD\DQ�

0+3�WDEDQÕQÕ�GD�UDKDWODWPÕúWÕU��

%�W�Q�EX�JHOLúPHOHU�\DúDQÕUNHQ�(NRQRPLN�NUL]L�DúDELOPHN�YH�KDOND�EXQXQ��PLGLQL�

YHUHELOPHN�DPDFÕ\OD�%�OHQW�(FHYLW¶LQ�JLULúLPOHUL\OH�.HPDO�'HUYLú�7�UNL\H¶\H�GDYHW�HGLOPLú�

YH�\DSÕODQ�J|U�úPHOHU�VRQXFXQGD�.HPDO�'HUYLú��HNRQRPLGHQ�VRUXPOX�'HYOHW�%DúNDQOÕ÷Õ¶QD�

JHWLULOPLúWLU�

0D\ÕV�+D]LUDQ������WDULKOHULQGH��VD÷OÕN�VRUXQODUÕ�JLGHUHN�DUWDQ�%DúEDNDQ�(FHYLW¶LQ�

oHNLOPHVL\OH�J�QGHPH�JHOHFHN�K�N�PHW�DOWHUQDWLIOHUL�$QNDUD�NXOLVOHULQGH�NRQXúXOPD\D�

EDúODQPÕúWÕU�

7HPPX]�����¶\H�JHOLQGL÷LQGH�LVH�%DKoHOL �K�N�PHWWHQ�oHNLOPHQLQ�LON�VLQ\DOLQL�

YHUPLúWLU�EXQXQ�QHGHQOHUL�DUDVÕQGD�GD�(FHYLW¶LQ�UDKDWVÕ]OÕ÷ÕQÕQ�\RO�DoWÕ÷Õ�VSHN�ODV\RQODU�YH�

$1$3¶ÕQ�NRDOLV\RQGDQ�oHNLOPH�LVWH÷L�\HU�DOPDNWDGÕU�



��

$\UÕFD�EX�G|QHPGH�'63¶QLQ�LoLQGH�GH�NRSPDODU�EDúODPÕú�E|\OHFH�'63�PHFOLVWH���3DUWL�

KDOLQH�JHOPLúWLU�%LU�\DQGDQ�GD�'63¶GH�NL�NRSXúODU�³\HQL�ROXúXP�<73��<HQL�7�UNL\H�3DUWLVL�´�

\L�PH\GDQD�JHWLUPH\H�EDúODPÕúWÕU�

������%|O�QPHOHUGHQ�<HQL�2OXúXPODUD�6L\DVDO�3HUVSHNWLI

%X�G|QHPGH�(FHYLW¶LQ�VD÷OÕN�VRUXQODUÕQÕQ�DUWPDVÕ�QHGHQL\OH��NDPXR\XQGD�(FHYLW¶LQ�

EDúEDNDQOÕN�J|UHYLQL�SDUWL�LoLQGHQ�ED]ÕODUÕQD�GHYUHWPHVL�NRQXVX�\R÷XQ�ELoLPGH�J�QGHPGH�\HU�

EXOPXúWXU�%XQODU�DUVÕQGD�+�VDPHWWLQ�g]NDQ��øVPDLO�&HP�YH�.HPDO�'HUYLú¶LQ�DGÕ�|QH�

oÕNPDNWD\GÕ�%X��o�LVLPGHQ�ELULQLQ�(FHYLW¶WHQ�VRQUD�'63¶\L�\|QHWHFH÷L�WDKPLQOHUL�\DSÕOPDNWD�

LGL��%HUNDQ�������V����

(FHYLW¶LQ�NRúXOODU�X\JXQ�ROGX÷XQGD�JHQHO�EDúNDQOÕ÷Õ�ELULQH�EÕUDNDFD÷Õ�VLQ\DOLQL�YHUPHVL��

'63¶GH�*HQHO�%DúNDQ�<DUGÕPFÕVÕ�5DKúDQ�(FHYLW¶LQ�SDUWLGH�KDNLP�NÕOGÕ÷Õ�\DSÕQÕQ�oDWODPDVÕQÕ�

KÕ]ODQGÕUDUDN��SDUWL�LoLQGH�*HQHO�0HUNH]FLOHU��5DKúDQFÕODU���g]NDQFÕODU�YH�0XKDOLIOHU�

úHNOLQGHNL�JUXSODU�DUDVÕQGDNL�LNWLGDU�NDYJDVÕQÕ�DoÕ÷D�oÕNDUPÕúWÕU�

%XQXQOD�ELUOLNWH�'63�LoLQGHNL�ED]Õ�PLOOHWYHNLOOHUL�.HPDO�'HUYLú¶L�SDUWL\H�GDYHW�

HWPLúOHUGLU�

'63�LoLQGHNL�EXQDOÕP�VRQXFX����7HPPX]¶GD�(FHYLW�LOH�J|U�úPHVLQLQ�DUGÕQGDQ�+�VDPHWWLQ�

g]NDQ�'HYOHW�%DNDQOÕ÷Õ�YH�EDúEDNDQ�<DUGÕPFÕOÕ÷Õ�J|UHYL�LOH�'63¶GHQ�LVWLID�HWPLúWLU�g]NDQ¶ÕQ�

LVWLIDVÕQÕQ�DUGÕQGDQ�'63¶GHQ�oRN�VD\ÕGD�PLOOHWYHNLOL�GH�LVWLID�HWPLúWLU��5DGLNDO���7HPPX]�

�����V���� 'DKD�VRQUD�LVH�øVPDLO�&HP����7HPPX]¶GD�'ÕúLúOHUL�%DNDQOÕ÷Õ�J|UHYLQGHQ�YH�

'63¶GHQ�LVWLID�HWPLúWLU��5DGLNDO����7HPPX]������V����

�øVPDLO�&HP��g]NDQ�YH�'HUYLú�LOH�\HQL�ELU�ROXúXP�LoLQGH�ROGXNODUÕQÕ�'63¶GHQ�D\UÕODQODUOD�

ELUOLNWH�E�W�Q�oD÷GDú�ELULNLPOHULQ�ELUOLNWHOL÷L\OH��X]ODúPDVÕ\OD�JHUoHNOHúHFHN�\HQLOHúPH�

V�UHFLQH�VRV\DO�GHPRNUDVLQLQ�NDWNÕVÕQÕ�JHWLUPHN�YH�E�W�Q�7�UNL\H¶\L�NXFDNODPDN��]HUH�\HQL�

VL\DVDO�SDUWLOHULQL�ROXúWXUGXNODUÕQÕ�EHOLUWPLúWLU��5DGLNDO����7HPPX]������V����

'63¶GHQ�LVWLIDODUÕQ�\R÷XQODúWÕ÷Õ�YH�<HQL�2OXúXPFXODUÕQ�VD\ÕVÕQÕQ�DUWWÕ÷Õ�J�QOHUGH�PHUNH]�

VROGD�6+3�YH�&+3¶�QLQ�JHOLúPHOHUH�EDNÕúODUÕ�IDUNOÕ�ROPXúWXU�6+3�OLGHUL�.DUD\DOoÕQ�PHUNH]�

VROGD�\HQL�ELU�SDUWL�ROXúXPX�NDUúÕVÕQGD�³LWWLIDN´D�DoÕN�ROGX÷X�PHVDMÕQÕ�YHULUNHQ��&+3�OLGHUL�

%D\NDO�D\QÕ�EORNWD�NXUXODFDN�\HQL�ELU�SDUWLQLQ�VRV\DO�GHPRNUDW�R\ODUÕ��|]HOOLNOH�GH�&+3¶�\H�

\|QHOHFHN�R\ODUÕ�E|OHFH÷L�HQGLúHVLQL�WDúÕPDNWD\GÕ�7RVXQ������V�����

6RQXo�RODUDN��7%00¶QLQ����7HPPX]¶GD�ROD÷DQ�VW��WRSODQWÕ\D�oD÷UÕOGÕ÷Õ�J�Q�\HQL�ROXúXP�

SDUWLOHúHUHN�<HQL�7�UNL\H�3DUWLVL�DGÕQÕ�DOPÕúWÕU�.XUXOGX÷XQGD����PLOOHWYHNLOOL÷LQH�VDKLS�RODQ�



��

<73��7%00¶GH�EHúLQFL�SDUWL�NRQXPXQGD\GÕ�'HUYLú�|]HO�NRQXPX�QHGHQL\OH�NXUXFXODU�

DUDVÕQGD�\HU�DOPDPÕú��GL÷HU�SDUWL�OLGHUOHUL�LOH��%D\NDO�'37�/LGHUL�%D\DU��J|U�úPHOHUH�

EDúODPÕúWÕU�$PDFÕ�LVH�VROGD�ELU�X]ODúÕ��³6RV\DO�/LEHUDO�6HQWH]�2GDNOÕ�*HQLú�8]ODúÕ´�LGL��%DúND�

ELU�GH\LúOH�EX�X]ODúÕ�\D�PHUNH]�VROGD�ELUOLN�\D�GD�VRV\DO�OLEHUDO�VHQWH]LQ�GH÷HUOHULQL�

EHQLPVH\HQ�SDUWLOHU�DUDVÕQGD�\DSÕODFDN�ELU�VHoLP�LWWLIDNÕQGDQ�LEDUHWWL��&HPDO�������V��� $QFDN�

.HPDO�'HUYLú¶LQ�VROX�ELUOHúWLUPH�oDEDODUÕ�ROXPOX�VRQXo�YHUPHPLú�YH���.DVÕP�6HoLPOHULQH�

&+3�'63�YH�<73�NHQGL�W�]HO�NLúLOLNOHUL\OH�NDWÕOPÕúODUGÕU�.HPDO�'HUYLú�GH����$÷XVWRV¶WD�

&+3¶\H�NDWÕOPÕúWÕU��5DGLNDO����$÷XVWRV������V����

<73�LVH�NXUXOXú�DúPDVÕQGD�7�UNL\H�NRDOLV\RQXQX�JHUoHNOHúWLUPH\H�RGDNODQPDVÕ�

LGHRORMLOHU��VW��ELU�NRQXPD�\HUOHúPH\L�KHGHIOHPLúWLU��3URJUDPÕQGD�LVH��³7�UNL\H¶QLQ�W�P�

GH÷HUOHULQL�µ'HPRNUDWLN�6RO¶�HNVHQLQGH�oD÷GDú�oR÷XQOXN�LNWLGDUÕQD�G|Q�úW�UPH\L����

DPDoOD\DQ�ELU�VL\DVDO�ROXúXP´�LEDUHVLQH�\HU�YHUPLúWLU �<73�3URJUDPÕ�KWWS���ZZZ�\WS�RUJ�WU��

0HUNH]�VROGD�EX�JHOLúPHOHU�\DúDQÕUNHQ��PHUNH]�VD÷GD�LVH����0D\ÕV�����¶GH�\DSÕODQ�'73¶�

QLQ����2OD÷DQ�.RQJUHVLQGH�0HKPHW�$OL�%D\DU�JHQHO�EDúNDQ�VHoLOPLúWLU�

%X�V�UHoWH�SDUWLOHU�G�]H\LQGH�ELU�EDúND�ROXúXP�GD�����7HPPX]�����¶GH�$QD\DVD�

0DKNHPHVL�(VNL�%DúNDQÕ�<HNWD�*�QJ|U�g]GHQ¶�LQ�OLGHUOL÷LQGH�NXUXODQ�&XPKXUL\HWoL�

'HPRNUDVL�3DUWLVL¶�QLQ�7�UN�3DUWL�6LVWHPLQH�GDKLO�ROPDVÕGÕU�

%X�G|QHPGH���$1$3¶�WD�NRSPDODU�LVH�$.3¶�\H�NDWÕOÕP�LOH�VRQXoODQÕ\RUGX�(UNDQ�

0XPFX¶\D�J|UH�$1$3¶�ÕQ�EX�GXUXPD�JHOPHVLQLQ�WHPHO�QHGHQL��UHHO�SROLWLND��LOLúNL�YH�LWWLIDN�

RGDNOÕ�\|QHWLP�DQOD\ÕúÕGÕU���5DGLNDO�����$÷XVWRV������V����

�������6HoLPH�*LGHQ�6�UHoWH�6HoLP�<DVDNOÕODUÕ

<�NVHN��6HoLP�.XUXOX�NDUDUÕ\OD�7D\\LS�(UGR÷DQ�EDúWD�ROPDN��]HUH�7�&�.�¶QÕQ������

PDGGHVLQGHQ�K�N�P�JL\HQOHULQ�VHoLPH�NDWÕOPDODUÕQD��L]LQ�YHULOPHPHVL����.DVÕP�VHoLPOHULQH�

GDPJDVÕQÕ�YXUDQ�WHPHO�\DVDNWÕU�

$QD\DVD�YH�6L\DVL�3DUWLOHU�<DVDVÕ¶QGD�NL�\DVDNODU��G�ú�QFH�VXoODUÕQGDQ�PDKNXPL\HWLQ�\RO�

DoWÕ÷Õ�\DVDNOÕOÕN�KDOLQLQ�KHU�úDUW�DOWÕQGD�VHoLOPH\H�HQJHO�ROXúWXUDFD÷Õ�\|Q�QGHNL�\DVD�YH�HPVDO�

<6.�NDUDUODUÕ��JHQHO�RODUDN���.DVÕP�6HoLPOHULQL�������VRQUDVÕQÕQ�HQ�\DVDNOÕ�VHoLPL�KDOLQH�

JHWLUPLúWLU�<6.�.DUDUODUÕQGDQ�|]HOOLNOH�'(+$3¶�ÕQ�oRN�HWNLOHQPHVLQH�NDUúÕOÕN��<6.�\DSWÕ÷Õ�

LQFH OHPHOHU � VRQXFXQGD �'(+$3¶ÕQ � VHo LPOHUH �ND W Õ O DE L O HFH÷ L �ND UD U ÕQ Õ �YH UPLú W L U �

�7RVXQ������V�����������



��

�����6HoLP�.DPSDQ\DODUÕ

dD÷GDú�'HPRNUDWLN�VLVWHPOHUGH��VHoLP�V�UHFLQGH�VL\DVL�SDUWLOHULQ�VHoLP�NDPSDQ\DODUÕ�

VHoPHQ�WHUFLKOHULQLQ�EHOLUOHQPHVL�YH�HWNLOHQPHVL�E�\�N�|QHP�WDúÕPDNWDGÕU�

<|QHWHQOHUOH�\|QHWLOHQOHU�DUDVÕQGD�ELU�W�U�³LOHWLúLPVHO�DODQ´�ÕQ�ROXúPDVÕQGD�VHoLP�

NDPSDQ\DODUÕ�E�\�N�ELU�UROH�VDKLSWLU�%X�QHGHQOH�VHoLP�NDPSDQ\DODUÕ�LNWLGDUD�DGD\�RODQ��SDUWL�

\DGD�NLúLOHUOH�VHoPHQOHU�DUDVÕQGD�NDUúÕOÕNOÕ�LOHWLúLPLQ�NXUXOPDVÕQÕ�VD÷ODPD�YH�\|QOHGLUPH�GH�

DGD\�RODQ�W�P�DNW|UOHULQ�LKWL\Do�GX\GXNODUÕ�ELOJLOHQGLULFL�YH�HWNLOH\LFL�LOHWLúLP�oDEDODUÕGÕU

��8]WX÷������V��������

7�UNL\H¶GH�UHNDEHWoL�SDUWL�VL\DVHWLQH�JHoLúOH�ELUOLNWH�VHoLP�NDPSDQ\DODUÕQÕQ�YH�EXQD�ED÷OÕ�

LOHWLúLP�oDEDODUÕQÕQ�\DSÕVÕ�GD�GH÷LúPLúWLU����¶OÕ�\ÕOODUGD�VL\DVDO�LOHWLúLP�NDPSDQ\DODUÕ�KÕ]OD�

SURIHV\RQHOOHúPLúWLU�%X�SURIHV\RQHOOHúPH���NDVÕP�VHoLPOHULQL�GH�GHYHP�HWPLúWLU�

��.DVÕP������VHoLPOHULQH�NDWÕ ODQ�VL\DVL �SDUW L OHULQ�VHoLP�ELOGLUJHOHUL �YH�VHoLP�

SURSDJDQGDODUÕ�LQFHOHQGL÷LQ�GH�GH�EX�J|U�OPHNWHGLU�gUQH÷LQ����NDVÕP������VHoLPOHULQH�

GDPJDVÕQÕ�YXUDQ�$.3¶�QLQ�VHoLP�EH\DQQDPHVLQGH�VHoPHQL�HWNLOHPH�\|QWHPOHULQLQ�KHSVLQL�

NXOODQGÕ÷Õ�J|U�OPHNWHGLU��³�KHU�úH\�7�UNL\H�LoLQ´�VORJDQÕ\OD�EDúOD\DQ�$.3�VHoLP�ELOGLUJHVLQ�

GH�øONHOL�VL\DVHW�7HPHO�+DN�YH�g]J�UO�NOHU�GHPRNUDVL�YH�6LYLO�7RSOXP��+XNXN�YH�$GDOHW�

5HIRUPX�<|QHW LPLQ �<HQLGHQ �\DS Õ ODQG Õ U Õ OPDV Õ �(NRQRPL �SR O L W LND OD U Õ � �7DU ÕP�YH �

+D\YDQFÕOÕN�6RV\DO�3ROLWLNDODU�'Õú�3ROLWLND�EDúOÕNODUÕ�DOWÕQGD�PHYFXW�VRUXQODU�WDQÕPODQGÕNWDQ�

VRQUD��EX�VRUXQODUD�JHWLULOHFHN�o|]�P�|QHULOHUL�ELOGLUJH�GH�JHQLú�\HU�DOPÕúWÕU�$.3�6HoLP�

ELOGLUJHVL��KWWS���ZZZ�DNSDUWL�RUJ�WU��

&+3�LVH����.DVÕP������VHoLPOHULQ�GH�GDKD�WHPL]�VL\DVHW�YH�G�U�VW�\|QHWLP��]HULQH�

NXUGX÷X��ELOGLUJHVLQGH�WHPL]�VL\DVHWL�NXUDOD�G|Q�úW�UPH��\|QHWLPGH�YH�Lú�\DúDPÕQGD�DKODN�YH�

G�U�VWO�÷��HJHPHQ�NÕOPD\Õ�YDDG�HWPLúWLU���.DVÕP������VHoLPOHULQL�ELU�EDúODQJÕo�RODUDN�LODQ�

HGHQ�&+3�EX�\HQL�EDúODQJÕoWD�WHN�EDúÕQD�LNWLGDU�LVWHUNHQ�ELOGLUJHQLQ�EDúÕQD�³NDEXO�

HWPL\RUX]�HWPH\HFH÷L]´�LIDGHVLQL�NR\DUDN��PHYFXW�G�]HQH�NDUúÕ�WHSNLVLQL�GLOH�JHWLUPLúWLU��

&+3�ELOGLUJHVLQGH� �YDUROXúXQX�³KHUNHVH�HúL W �PHVDIHGH�GXUDQ�GHPRNUDWLN�YH� ODLN�

FXPKXUL\HW�KHUNHVLQ�KDNNÕQÕQ�NRUXQGX÷X�KXNXN¶D�GD\DOÕ�VRV\DO�GHYOHW´�RODUDN�DoÕNODPÕúWÕU��

&+3�6HoLP�%LOGLUJHVL��KWWS���ZZZ�FKS�RUJ�WU��



��

�������������.DVÕP������*HQHO�6HoLP�6RQXoODUÕ

������ 6HoLPH�.DWÕOPD�'�]H\OHUL�YH�6HoLP�6RQXoODUÕ

*HQHO�VHoLPGH�������PLO\RQ�µND\ÕWOÕ�VHoPHQGHQ�������PLO\RQ�VHoPHQ�R\�NXOODQPÕúWÕU�%X�

RUDQÕQ�LVH������PLO\RQX�µ�JHoHUOL�R\�µ�NXOODQPÕúNHQ�����PLO\RQ�VHoPHQ�LVH�VHoLPH�

NDWÕOPDPÕúWÕU�%XQD�J|UH�ND\ÕWOÕ�VHoPHQOHULQ��������µL�µJHoHUOL�R\¶�NXOODQÕUNHQ���������µL��

VHoLPH�NDWÕOPDPÕú��R\�NXOODQDQODUÕQ�LVH�������VL�VDQGÕN�EDúÕQGD�JHoHUVL]�R\�NXOODQPÕúWÕU�

�7DEOR�����������*HQHO�6HoLPOHULQGH�6HoLPH�.DWÕOPD�'�]H\L

6HoPHQ ��6D\Õ

7RSODP�6HoPHQ�6D\ÕVÕ �����������������������������������������������

7RSODP�R\�.XOODQDQ�6HoPHQ�6D\ÕVÕ ����������

7RSODP�*HoHUOL�2\�6D\ÕVÕ ����������

7RSODP�*HoHUVL]�2\�VD\ÕVÕ ���������

6HoLPH�.DWÕOPD�2UDQÕ���� �����

.D\QDN��5HVPL�*D]HWH�6�����������.DVÕP�����

�øOOHUH�J|UH�VHoLPH�NDWÕOPD�RUDQODUÕ�������YH��VW��RODQ�LOOHU��

$I\RQ�$QNDUD�%DOÕNHVLU�%LOHFLN�%ROX��%XUGXU�%XUVD��dDQDNNDOH��dRUXP��'HQL]OL��(GLUQH��

(VNLúHKLU��+DNNDUL��,VSDUWD��ø]PLU��.DVWDPRQX�ND\VHUL��.ÕUÕNNDOH��.RQ\D��.�WDK\D��0DQLVD��

0X÷OD��0Xú��1HYúHKLU��6DNDU\D��7HNLUGD÷��8úDN��=RQJXOGDN��.DUDPDQ��.ÕUÕNNDOH��%DUWÕQ��

.DUDE�N��.LOLV��2VPDQL\H�'�]FH�

���������RODQ�LOOHU�

$PDV\D��$QWDO\D��$UWYLQ��%LQJ|O��%LWOLV��dDQNÕUÕ��(U]XUXP��*LUHVXQ��+DWD\��øoHO��.ÕUúHKLU��

.RFDHOL��N��0DUDú��0DUGLQ��1L÷GH��6DPVXQ��6LQRS��7RNDW��ùDQOÕXUID��<R]JDW��%DWPDQ��ùÕUQDN�



��

������YH�DOWÕ�RODQ�LOOHU�

$GDQD��$GÕ\DPDQ��$÷UÕ��'L\DUEDNÕU��(OD]Õ÷��(U]LQFDQ��*D]LDQWHS��*�P�úKDQH��,÷GÕU��.DUV��

0DODW\D��5L]H��6LYDV�6LLUW��7UDE]RQ�7XQFHOL��9DQ�$NVDUD\��%D\EXUW��$UGDKDQ��2UGX��<DORYD��

�5�*��6������������.DVÕP�������

6HoLPH�NDWÕOPD�RUDQODUÕQD�LOOHU�ED]ÕQGD�EDNÕOGÕ÷ÕQGD�HQ�G�ú�N�NDWÕOPD������LOH�'L\DUEDNÕU��

�����LOH�*�P�úKDQH�YH�.DUV�LOOHULQGH�JHUoHNOHúPLúWLU�.DWÕOÕP�G�]H\LQLQ�HQ�\�NVHN�ROGX÷X�

LOOHU�LVH�������LOH�%LOHFLN�������LOH�%XUGXU��.�WDK\D�YH�8úDN¶WÕU�

<�NVHN�6HoLP�.XUXOX
QXQ��<6.�����.DVÕP�����
GH�DoÕNODGÕ÷Õ�NHVLQ�VRQXoODU�LVH�

DúD÷ÕGDNL�JLEL�YHULOPLúWLU�

7DEOR������������*HQHO�6HoLPOHULQGH�6L\DVL�3DUWLOHULQ�2\�'D÷ÕOÕPÕ�

3DUWL�$GÕ 2\ <�]GH

'HPRNUDWLN�6RO�3DUWL��'63� ������� ����

'HPRNUDWLN�+DON�3DUWLVL��'(+$3� ��������� ����

<XUW�3DUWLVL��<3� ������� ����

0LOOL\HWoL�+DUHNHW�3DUWLVL��0+3� ��������� ����

'R÷UX�<RO�3DUWLVL��'<3� ��������� ����

0LOOHW�3DUWLVL��03� ������ ����

%�\�N�%LUOLN�3DUWLVL��%%3� ������� ����

$QDYDWDQ�3DUWLVL��$1$3� ��������� ����

/LEHUDO�'HPRNUDW�3DUWL��/'3� ������ ����

6DDGHW�3DUWLVL��63� ������� ����

%D÷ÕPVÕ]�7�UNL\H�3DUWLVL��%73� ������� ����

g]J�UO�N�YH�'D\DQÕúPD�3DUWLVL��g'3� ������� ����

7�UNL\H�.RP�QLVW�3DUWLVL��7.3� ������ ����

*HQo�3DUWL��*3� ��������� ����

øúoL�3DUWLVL��ø3� ������� ����

&XPKXUL\HW�+DON�3DUWLVL��&+3� ��������� �����

$GDOHW�YH�.DONÕQPD�3DUWLVL��$.3� ���������� �����

<HQL�7�UNL\H�3DUWLVL��<73� ������� ����

%D÷ÕPVÕ] ������� ����

�.D\QDN��5�*���6������������.DVÕP������



��

� �0DU W�����¶WH�\DSÕODQ�6LLUW�6HoLPOHULQGH�SDUWLOHULQ�R\�GD÷ÕOÕPÕ�YH�ND]DQGÕNODUÕ�

PLOOHWYHNLOOL÷L�ú|\OHGLU��$.3�������������������&+3������������ø3�������������7.3������

����������6RQXo�RODUDN���PLOOHWYHNLOOL÷LQLQ�W�P�Q��$.3�DOPÕúWÕU��5�*���6����������0DUW�

������

*HQHO�RODUDN�VHoLP�VRQXoODUÕQD�EDNÕOGÕ÷ÕQGD����.DVÕP¶GD�X\JXODQDQ�VHoLP�\|QWHPL��XOXVDO�

EDUDM�WDNYL\HOL�|]HOOL÷L\OH�QLVEL�WHPVLOL�oR÷XQOXN�\|QWHPLQH�\DNODúWÕUPÕúWÕU��GL\HELOLUL]�6HoLP�

GH�RUWD\D�oÕNDQ�WHPVLO�DGDOHWVL]OL÷L�VHoLP�VLVWHPLQLQ�ELU�oÕNWÕVÕ�EXQD�NDUúÕOÕN�SDUoDODQPDQÕQ�

D ] D O P D V Õ � L O H � R \ Q D N O Õ ÷ Õ Q � D U W Õ ú Õ � V H o P H Q � W H U F L K O H U L Q L Q � o Õ N W Õ O D U Õ � R O D U D N �

GH÷HUOHQGLULOHELOLU�7RVXQ������V������

������ 6HoLP�6RQXoODUÕQD�*|UH�6L\DVDO�<HOSD]HGHNL�'H÷LúLP

6HoLP�VRQXoODUÕQD�J|UH�EHOLUOHQHQ�VL\DVDO�\HOSD]HGH�NL�GHQJHOHU��GHPRNUDWLN�VLVWHPLQ�

LúOH\LúL�DoÕVÕQGDQ�|QHP�WDúÕPDNWD�YH�UHMLPLQ�VD÷OÕ÷ÕQÕ�\DNÕQGDQ�LOJLOHQGLUPHNWHGLU������

6RQUDVÕ�VHoLP�VRQXoODUÕQGD�GDKD�|QFHNL�NRQXODUGD�GD�GH÷LQLOGL÷L�JLEL����.DVÕP������*HQHO�

VHoLPOHULQGH�GH��VHoLP�VRQXFX��Xo�SDUWLOHULQ�PHUNH]H�\DNODúPDODUÕ\OD�VRQXoODQPÕúWÕU�

.|NWHQFL�ELU�JHOHQHNWHQ�JHOPLú�ROPDVÕQD�NDUúÕQ�$.3¶QLQ�EX�VHoLPGH�DOGÕ÷Õ�R\ODUÕQ�

\DOQÕ]FD��oWH�ELULQLQ�JHOHQHNVHO�R\�WDEDQÕQGDQ�JHOGL÷LQL��JHUL�NDODQ�R\ODUÕQ�VL\DVDO�\HOSD]HQLQ�

PHUNH]H�\DNÕQ�NHVLPOHULQGHQ�DOÕQGÕ÷ÕQÕ�J|VWHUPHNWHGLU�%X�ROJX��$.3¶QLQ��Xo�\DGD�PHUNH]�

NHVLPOHULQGHQ��ELULQH�\HUOHúWLULOPHVLQL�]RUODPDNWDGÕU ��7XQFHU������V�����

dRN�SDUWLOL�G|QHP�ER\XQFD�WRSODP�VRO�YH�VD÷�R\ODU�DUDVÕQGDNL�GHQJHOHUGH�JHQHOGH�E�\�N�

GH÷LúLNOLNOHU�\DúDQPDPÕú��oRN�SDUWLOL�G|QHP�ER\XQFD�VRO�R\ODU���������VD÷�R\ODU�LVH��������

VÕQÕUODUÕ�DUDVÕQGD�NDOPÕúWÕU�$QFDN�VRQ�VHoLPOHUGH��VRO�R\ODU�WRSODPÕ����¶OHUH�GR÷UX�

JHULOHPLúWLU�



��

7DEOR�����������*HQHO�6HoLPOHULQGH�6L\DVL�<HOSD]HGH�6D÷�YH�6RO�2\ODU�'HQJHVL

7 R S O D P � V D ÷ �

R\ODU���

7 R S O D P � V R O �

R\ODU���

7RSODP����

���� ���� ���� ����

���� ���� ���� ����

���� ���� ���� ����

���� ���� ���� ����

���� ���� ���� ����

���� ���� ���� ����

.D\QDN���7XQFHU������V������

���� ��6(dø0�6215$6,�6ø<$6$/�'(öøùø0

��.DVÕP������*HQHO�VHoLPOHUL�VRQXFXQGD��&+3�YH�$.3�GÕúÕQGD�PLOOHWYHNLOOL÷L�ND]DQDQ�

EDúND�ELU�SDUWL�ROPDPÕúWÕU�6HoLPH�NDWÕODQ�SDUWLOHULQ���¶VÕ�EDUDM�ÕQ�DOWÕQGD�NDOGÕNODUÕ�LoLQ�KLo�

PLOOHWYHNLOL�oÕNDUDPDPÕúODUGÕU�%X�SDUWLOHU�JHoHUOL�R\ODUÕQ�����¶�LQL�DOPÕúWÕU�

��.DVÕP������VHoLPOHULQGH� �0HUNH]�VD÷�SDUW L OHU �RODQ�'<3�YH �$1$3� µ Õ Q � W �P �

VHoPHQOHUGHNL�WRSODP�R\ODUÕ�ELU�|QFHNL�VHoLPGHQ�EX�VHoLPH�����µGHQ����¶H�LQPLúWLU��

0+3¶QLQ�R\X���SXDQ�D]DOPÕú��EXQD�NDUúÕOÕN�*HQo�SDUWL�����R\�DOPÕúWÕU�*3��PLOOL\HWoL�VD÷�

SDUWL�RODUDN�HOH�DOÕQÕUVD��PLOOL\HWoL�VD÷ÕQ�R\XQXQ�LNL�SXDQ�D]DOGÕ÷Õ�V|\OHQHELOLU�

%LU�EDúND�GLNNDW�oHNHQ�XQVXU�LVH��GLQL�|Q�SODQD�oÕNDUDQ�\DGD�GLQL�GX\DUOÕOÕ÷Õ�RODQODU�

GÕúÕQGDNL�VD÷ÕQ�R\X�GD�D]DOPÕúWÕU�%X�VHoLPGH�R\X�DUWDQ�WHN�VL\DVDO�DNÕP��GLQL�GX\DUOÕOÕ÷Õ�

RODQODUGÕU�$QFDN�V|] NRQXVX�oL]JL�NHQGL�LoLQGH�IDUNOÕODúPÕúWÕU��6HoLPL�ND]DQDQ�$.3��.HQGLQL�

0LOOL�*|U�ú¶�WHQ�D\UÕ�WXWPDNWDGÕU�%X�JHOLúPH�ELU�NHQDUGD�WXWXODUDN��GLQL�GX\DUOÕOÕ÷Õ�RODQ�R\ODUD�

EDNÕOGÕ÷ÕQGD��EXQODUÕQ�LNL�NDWWDQ�ID]OD�DUWWÕ÷Õ�J|U�OPHNWHGLU�$NS�µQLQ�PHUNH]GH�ROPDGÕ÷Õ�

G�ú�Q�O�U�LVH��PHUNH]�ROPD\DQ�VD÷�R\ODUÕQ�����¶GDQ�����¶�H�oÕNWÕ÷Õ�J|U�OPHNWHGLU��$.3¶�QLQ�

PHUNH]GH�ROGX÷X�G�ú�Q�O�U�LVH��PHUNH]�VD÷ÕQ�R\ODUÕQÕQ����¶GHQ�����¶D�oÕNWÕ÷Õ�J|U�O�U�

�7XUDQ������V������



��

.DVÕP������VHoLPL�VRQXoODUÕ�LWLEDUL\OH��SDUWL�VLVWHPOHULQGH�GH�GH÷LúLNOLN�\DUDWPÕúWÕU�

�����6HoLPL¶QLQ�µNULWLN¶�ELU�VHoLP�ROGX÷XQD�LOLúNLQ�GH÷HUOHQGLUPHOHU�YDUGÕU�d�QN��EX�

VHoLPOHUGH�LNWLGDU�SDUWLVL�GH÷LúPLúWLU�����������G|QHPLQL�LNL�SDUWLOL�VLVWHP������������

G|QHPLQL�RUWD�GHUHFHOL�oRN�SDUWLOL�VLVWHP������������G|QHPLQL�HJHPHQ�RODQ�ELU�SDUWLQLQ�

EXOXQGX÷X�RUWD�GHUHFHOL�oRN�SDUWLOL�VLVWHP�YH������VRQUDVÕQÕ�KLoELU�SDUWLQLQ�HJHPHQ�ROPDGÕ÷Õ�

DúÕUÕ�oRN�SDUWLOL�VLVWHP�RODUDN�GH÷HUOHQGLUHQ�J|U�úOHU�PHYFXWWXU��7XUDQ�������V������������GH�

EDúOD\DQ�EX�G|QHP��LNL�SDUWLOL�ELU�VLVWHP�RODUDN�WDQÕPODQDELOLU�

� � . D V Õ P � � � � � � *HQHO � VHo LPOHU L �|QFHV LQGHNL �PHUNH] �VD÷ �SDU W L OH U �0HFO L V ¶H �

JLUHPHPLúOHUGLU �%X�DQODPGD�PHUNH]LQ� LNW LGDUÕQÕQ�VRQD�HUGL÷L �GH÷HUOHQGLUPHOHUL �

\DSÕOPDNWDGÕU�+HU�QH�NDGDU�VHoLPGHQ�VRQUD�PHUNH]�ELU�VD÷�SDUWL�ROGX÷X�%DúNDQÕ�WDUDIÕQGDQ�

DoÕNODQVD�GD�$.3�VHoLPGHQ�|QFHNL�GXUXúX\OD��PHUNH]H�NDUÕ�ELU�NRQXPGD�RODQ�ELU�SDUWL�LNWLGDU�

ROPXúWXU�%X�SDUWL�VL\DVDO�øVODP�LoLQGHQ�JHOHQ�ELU�SDUWLGLU�0HUNH]�VD÷ÕQ�OLGHUOHUL�GH�WDYVL\H�

ROPXúODUGÕU�

6HoLPOHU��&XPKXUL\HW�WDULKLQLQ�HQ�E�\�N��VL\DVL�WDVIL\HVL�QH�VDKQH�ROGX�YH�LON�NH]�ELU�

VHoLPGH �����\HQL�PLOOHWYHNLOL\OH��SDUODPHQWRGDNL�VDQGDO\HOHULQ�\�]GH���¶X�\HQLOHQGL�

�����VHoLPOHULQGH�3DUODPHQWRGD�WHPVLO�HGLOHQ�'HPRNUDWLN�6RO�3DUWL��'63���0LOOL\HWoL�

+DUHNHW�3DUWLVL��0+3���$QDYDWDQ�3DUWLVL��$1$3���'R÷UX�<RO�3DUWLVL��'<3��YH�6DDGHW�3DUWLVL�

�63� \�]GH���
OXN�EDUDMÕ�DúDPDPÕúODUGÕU�

����+�N�PHWL�ROXúWXUDQ��o�NRDOLV\RQ�RUWD÷Õ�EX�VHoLPGH�R\ODUÕQÕQ�\�]GH���
LQL�ND\EHWWL��

����
GD�\�]GH������R\�DODQ�'63��\�]GH����R\�DODQ�0+3�YH������R\�DODQ�$1$3�NRDOLV\RQ�

ROXúWXUDUDN�����\ÕO�LNWLGDUGD�NDOGÕODU��+�N�PHW��\DúDQDQ�LNL�NUL]GHQ�VRQUD�'HYOHW�%DKoHOL
�QLQ�


0+3
VL]�K�N�PHW�VHQDU\RODUÕ
QÕ�JHUHNoH�J|VWHUHUHN�HUNHQ�VHoLP�LVWHPHVL\OH�JLWWL÷L���.DVÕP�

VHoLPOHULQGH�D÷ÕU�GDUEH�DOGÕ��ho�SDUWLQLQ�\�]GH������RODQ�WRSODP�R\X��EX�VHoLPGH�����
GD�

NDOGÕ�YH�\�]GH�����
L�EDúND�SDUWLOHUH�GD÷ÕOGÕ��

%�OHQW�(FHYLW 
 LQ�NXUGX÷X�'63�������VHoLPOHULQGH�EDUDMÕQ�DOW ÕQGD�NDOPÕú� ������

VHoLPOHULQGH�\�]GH������LOH���������VHoLPOHULQGH�\�]GH������LOH����YH������VHoLPOHULQGH�GH�

\�]GH����LOH�����PLOOHWYHNLOL�oÕNDUPÕúWÕ��'63��EX�VHoLPOHUGH�HQ�D÷ÕU�\HQLOJL\L�DODQ�SDUWL�ROGX�

YH���PLO\RQ�����ELQ�R\XQXQ�E�\�N�E|O�P�Q��\LWLUGL��

(UNHQ�VHoLP�WDULKLQL�RUWD\D�DWDQ�0+3��VHoLPOHUGH�D÷ÕU�\HQLOJL�DODQ�LNLQFL�SDUWL�ROGX�������

VHoLPOHULQGH�1HFPHWWLQ�(UEDNDQ�LOH�LWWLIDN�\DSDUDN�SDUODPHQWR\D�JLUHQ�0+3������
WH�EDUDMD�

WDNÕOPDODUÕQD�NDUúÕQ�����
GD�R\�SDWODPDVÕ�\DSDUDN�\�]GH����LOH �LNLQFL�SDUWL�oÕNPÕúWÕ���%X�



��

VHoLP�%U�NVHO�VHYGDOÕODUÕ�LOH�7�UNL\H�VHYGDOÕODUÕQÕQ�VHoLPL�RODFDNWÕU��GL\HQ�'HYOHW����������������������������������������������������������

%DKoHOL�R\ODUÕQÕQ�\DUÕVÕQGDQ�ID]ODVÕQÕ�ND\EHGHUHN�EDUDMÕQ�DOWÕQGD�NDOGÕ��0+3��R\ODUÕQÕQ�\�]GH�

�¶H�G�úPHVL\OH������VHoLPOHULQGHNL�R\XQD�JHUL�G|QG���

�����\ÕOÕQGD�7XUJXW�g]DO�LOH�WHN�EDúÕQD�LNWLGDU�RODQ�$1$3�����\ÕO�VRQUD�0HVXW�<ÕOPD]�LOH�

JLUGL÷L�EX�VHoLPGH�SDUODPHQWR�GÕúÕQGD�NDOGÕ��$1$3
ÕQ�����
WHNL�\�]GH����R\X��EX�VHoLPGH�

\�]GH��
LQ�DOWÕQD�LQGL�������YH�����
GH�WHN�EDúÕQD�LNWLGDU�RODQ�$1$3
ÕQ�R\ODUÕ�����
GH���
H��

����
WH�����
\D�YH�����
GD�GD�����
\H�JHULOHPLúWL��$1$3¶ÕQ�EDUDM�DOWÕQGD�NDOPDVÕ\OD����

(\O�O¶GH�NXUXODQ�VRQ�SDUWL�GH�SDUODPHQWR�GÕúÕ�NDOGÕ��

6HoLP�VRQXoODUÕ�PXKDOHIHWWHNL�LNL�SDUWLQLQ�GH�E�\�\HPHGL÷LQL�RUWD\D�NR\GX��6HoLPOHUH�

'73�YH�$73�LOH�LWWLIDN�\DSDUDN�JLUHQ�7DQVX�dLOOHU��'<3
\L�EDUDMÕQ�����ELQ�R\�DOWÕQD�LQGLUGL��

0HKPHW�$OL�%D\DU�YH�7X÷UXO�7�UNHú
LQ�\DQÕ�VÕUD�$1$3
ÕQ�HVNL�%DúEDNDQÕ�<ÕOGÕUÕP�$NEXOXW�

LOH�VHoPHQLQ�NDUúÕVÕQD�oÕNDUDN�R\�LVWH\HQ�'<3��6�OH\PDQ�'HPLUHO�G|QHPLQLQ�\�]GH���
OLN�

R\XQXQ�\DUÕVÕQÕ�ELOH�DODPDGÕ��'<3�������VHoLPOHULQGH������R\�DOÕUNHQ��EX�R\XQX�����
GH�

\�]GH���
\H�\�NVHOWHUHN�LNWLGDU�ROGX������
WH�EX�R\�\�]GH�����
\H�����
GD�GD���
\H�G�úW���øON�

NH]�ELU�DQD�PXKDOHIHW�SDUWLVL��EDUDMÕ�DúDPD\DUDN�0HFOLV�GÕúÕQGD�NDOGÕ��

����
GH�$OSDUVODQ�7�UNHú�YH�$\NXW�(GLEDOL�JLEL�LVLPOHUOH�LWWLIDN�\DSDUDN�SDUODPHQWR\D�

JLUHQ�0LOOL�*|U�ú
�Q�PLPDUÕ�1HFPHWWLQ�(UEDNDQ��5HIDK�3DUWLVL�LOH�����
WH�ELULQFL�RODUDN�

LNWLGDUD�JHOGL��3DUWLQLQ�NDSDWÕOPDVÕ�YH�(UEDNDQ
D��VL\DVHW�\DVD÷Õ��NRQXOPDVÕQGDQ�VRQUD��0LOOL�

*|U�ú�oL]JLVLQGH�RODQODU�������VHoLPOHULQH�)D]LOHW�3DUWLVL��)3��RODUDN�JLUGLOHU�YH�\�]GH������

DOGÕODU��)3
QLQ�GH�$QD\DVD�0DKNHPHVL�WDUDIÕQGDQ�NDSDWÕOPDVÕQGDQ�VRQUD�NXUXODQ�6DDGHW�

3DUWLVL��63���EX�VHoLPOHUGHQ�\�]GH������R\�LOH�oÕNWÕ��

'63
GHQ�D\UÕODQODU�WDUDIÕQGDQ�øVPDLO�&HP�EDúNDQOÕ÷ÕQGD�NXUXODQ�<HQL�7�UNL\H�3DUWLVL�

�<73���\�]GH������R\�DOGÕ��

���1LVDQ������VHoLPLQGH�PHUNH]�VROXQ�WRSODP�R\X�\�]GH�����¶\NHQ��EX�VHoLPGH������

ROGX��%|\OHFH�PHUNH]�VROXQ�R\ODUÕ������VRQUDVÕ�VHoLPOHUGH�LON�NH]�HQ�G�ú�N�RUDQÕQGD�NDOGÕ��

6HoLP�VRQXoODUÕ�g]DO�YH�'HPLUHO¶LQ�PHUNH]�VD÷GD�SDUWLOHULQL�XODúWÕUGÕNODUÕ�R\�WDEDQÕQÕQ�

HULPH�QRNWDVÕQD�JHOGL÷LQL�RUWD\D�NR\GX�������VHoLPOHULQGH�$1$3�'<3�R\ODUÕQ�\�]GH���¶LQL��

�����VHoLPOHULQGH�\�]GH���¶LQL�DOPÕúWÕ��øNL�SDUWLQLQ�R\�RUDQÕ�����¶WH�\�]GH���������¶GD���¶WL��

6RQ�VHoLPGH�LNL�SDUWLQLQ�WRSODP�R\X�\�]GH���¶H�LQGL��



��

'(+$3�oDWÕVÕ�DOWÕQGD�VHoLPH�NDWÕODQ�+$'(3�(0(3�6'3�LWWLIDNÕ��*�QH\GR÷X�$QDGROX
GD�

R\ODUÕQ�\�]GH���
\H�\DNÕQÕQÕ�WRSODPDVÕQD�NDUúÕQ�GL÷HU�NHQWOHUGH�XPGX÷XQX�EXODPDGÕ�YH�EDUDMÕ�

JHoHPHPLúWLU��

$\UÕFD�EX�VHoLPOHUGH�øON�NH]��.RP�QLVW�3DUWL��DGÕ�DOWÕQGD�ELU�SDUWL�VHoLPOHUH�JLUPLúWLU��

2\�NXOODQDQODUÕQ�\�]GH������¶OLN�RUDQÕ�0HFOLV¶WH�WHPVLO�HGLOL\RU��<�]GH������¶O�N�VHoPHQ�

LUDGHVL�0HFOLV
WH�NDUúÕOÕ÷ÕQÕ�EXODPDGÕ��%X�UDNDP�JHoHQ�VHoLPOHUGH�\�]GH�������G�]H\LQGH�LGL��

$.3��\DSWÕ÷Õ�E�\�N�R\�SDWODPDVÕ�LOH�7XUJXW�g]DO
ÕQ�FXPKXUEDúNDQÕ�ROPDVÕQGDQ�VRQUD�

JHOHQHNVHOOHúHQ�NRDOLV\RQODU�G|QHPLQL�GH�NDSDWPÕúWÕU���7�UNL\H�VRQ�RODUDN�WHN�SDUWL�LNWLGDUÕQÕ�

�����VHoLPOHULQGH�$1$3�LOH�J|UP�úW��������\ÕOÕQGD�WHN�EDúÕQD�LNWLGDUD�JHOHQ�$1$3�������

\ÕOÕQGD�7XUJXW�g]DO�LOH�LNLQFL�NH]�WHN�EDúÕQD�LNWLGDU�ROPXú��L]OH\HQ������������YH�����
GD�

NRDOLV\RQ�oÕNDUDQ�VHoLPOHU�\DúDQPÕúWÕ��

�������0HUNH]�VD÷��$.3

7�UNL\H¶GH�SDUW L OHU �YH�SDUW L �V LVWHPL� �����¶� OHU �GHQ�EHUL � �SDUW L �V LVWHPLQGH�DUWDQ�

SDUoDODQPÕúOÕN��LGHRORMLN�NXWXSODúPD��VHoLPVHO�R\QDNOÕN�YH�SDUWLOHULQ�|UJ�WVHO�NDSDVLWHVL�LOH�

KDON�GHVWH÷LQGH�YH�SDUWLOHUOH�|]GHúOHúPHGH�J|U�OHQ�G�úPH\OH��X]XQ�V�UHGLU�ELU�NXUXPVDO�

o|N�ú�\DúDPDNWDGÕU��g]EXGXQ��������V������

'DKD�|QFH�NL�NRQXODUGD�GD��EHOLUWLOGL÷L�JLEL��7�UN�3DUWL�6LVWHPLQGH�NL�EHOLUJLQ�GH÷LúLP�

ÕOÕPOÕ�PHUNH]�VD÷�YH�PHUNH]�VRO�H÷LOLPOHULQLQ�JLGHUHN�]D\ÕIODPDVÕGÕU�������VHoLPOHUL��EX�

QRNWD\D�NDGDU�7�UN�SROLWLNDVÕQD�KDNLP�RODQ��EX�LNL�H÷LOLPLQ�HQ�G�ú�N�QRNWDVÕQÕ�J|VWHUPLúWLU��

LNL�PHUNH]�VD÷�SDUWLVLQLQ�WRSODP�R\�PLNWDUÕ��������LNHQ��LNL�PHUNH]�VRO�SDUWLQLQ�WRSODP�R\X�

LVH���������W�U��%X�WRSODPODU�NHVLQ�ELU�G�ú�ú��YH�PHUNH]GH�ROPD\DQ�SDUWLOHULQ��R\ODUÕQGD�

PH\GDQD�JHOHQ�ELU�\�NVHOPH\L�J|VWHUPHNWHGLU��øVODPFÕ�53�µQLQ�DOGÕ÷Õ��������R\D�LODYHWHQ��

DúÕUÕ�0LOOL\HWoL�+DUHNHW�3DUWLVL���0+3���������LOH�YH�.�UW�PLOOL\HWoLVL�+DONÕQ�'HPRNUDVL�

3DUWLVL�GH��+$'(3��WRSODP�R\ODUÕQ�������¶VLQL�DOPÕúWÕU��0+3�YH�+$'(3�������XOXVDO�

EDUDMGDQ�GROD\Õ�3DUODPHQWR¶�\D�WHPVLOFL�J|QGHUHPHGLOHUVH�GH��EX��o�DúÕUÕ�SDUWLQLQ�WRSODP�R\X�

W�P�R\ODUÕQ�������¶LQL�EXOPXúWXU��%�W�Q�EX�RUDQODU�GH÷LúLP�V�UHFLQH�ELU�|UQHNWLU�

6L\DVDO�\HOSD]HQLQ��PHUNH]�VD÷ÕQGD�\HU�DODQ�KLoELU�SDUWL ������VHoLPOHULQLQ�|]HO�

NRQMRQNW�U�QGHNL�$1$3¶Õ�VD\PD]VDN������¶�OHULQ�'3¶VL����������¶�XQ�$3¶�VLQLQ�XODúWÕ÷Õ����



��

��¶�QLQ��]HULQGHNL�R\�RUDQÕQD�\DNODúDPDPÕúWÕU��øVODPL�KDUHNHW�GH�����¶�GHQ�EHUL������

FLYDUÕQGD�ELU�R\�GHVWH÷L�EXODELOPLú�YH�DQFDN������VHoLPOHULQGH�����¶OHUH�XODúDELOPLúWLU�

�����EDúODUÕQGD�LVH��6HUEHVW�)ÕUND¶�GDQ�'3��$3¶�\H�YH������VRQUDVÕQÕQ�'<3�YH�$1$3¶ÕQD�

YDUDQ�PHUNH]�VD÷ÕQ�WRSODP�R\�RUDQÕQÕQ�VRQ����\ÕOGD�V�UHNOL�G�ú�ú�Q�Q�ELU�W�UO��|QOHQHPHGL÷L��

HQ�VRQ�GXUXPGD�EHONL�����¶LQ�ELOH�DOWÕQD�LQGL÷L���J|U�OPHNWHGLU�����ùXEDW�V�UHFLQLQ�HWNLVL\OH�

JHUL�oHNLOPHOHU��SDUWL�NDSDWPDODUÕ�LOH�FLGGL�ELU�J�o�YH�SUHVWLM�ND\EÕQD�X÷UDPÕú�³øVODPL�KDUHNHW´�

LQ�HNVHQLQGHNL�SDUWL�E|\OHFH�LNL\H�E|O�QP�úW�U��%X�NRQMRQNW�UGH�R�E|O�QPHQLQ�ELU�WDUDIÕQÕ�

ROXúWXUDQ�NDGUR�HWUDIÕQGD�ELU�DQGD�����¶�ODUÕ�DúNÕQ�ELU�R\�GHVWH÷LQLQ�WSODQPDVÕ��\DúDQDQ�D÷ÕU�

NUL]�YH�PHYFXW�VL\DVDO�SDUWL�NDGURODUÕQÕQ�DODELOGL÷LQH�\ÕSUDQPÕú�ROXúX�GD�GDKLO�ELU�oRN�IDNW|U�

LOH�DoÕNODPDVÕ�\DSÕODELOLU��%XQODUD�5HFHS�7D\\LS�(UGR÷DQ¶ÕQ�øVWDQEXO�%HOHGL\H�%DúNDQÕ�LNHQ�

HGLQGL÷L�SUHVWLM�YH�NDGURQXQ�GD�HNOHQPHVL�JHUHNWL÷L�GH÷HUOHQGLUPHOHUL�GH�EXOXQPDNWDGÕU���

/DoLQHU��������V������

'LQL�YH�HWQLN�VRUXQODUÕQ�DUWDQ�|QHPL�LGHRORMLN�NXWXSODúPDGD�JHQHO�ELU�\�NVHOLúL�WHPVLO�

HWPHNWHGLU�d�QN��|]HOOLNOH�E|\OH�VRUXQODU�VRV\R�HNRQRPLN�RODQODUGDQ�GDKD�]RU�o|]�O�U�YH�

�]HUOHULQGH�GDKD�]RU�UDV\RQHO�SD]DUOÕ÷D�JLULOHELOLU�$UWDQ�NXWXSODúPD�\HQL�\DSÕODQ�NDPXR\X�

DUDúWÕUPDODUÕ�WDUDIÕQGDQ�GHOLOOHQGLULOPLúWLU������¶GH�G�Q\D�GH÷HUOHUL�oHUoHYHVLQGH�\DSÕODQ�ELU�

DQNHW�oDOÕúPDVÕ�GD�J|VWHUPLúWLU�NL��VD÷�VRO�\HOSD]HVLQGH�7�UN�VHoPHQOHULQLQ�����¶VL�

NHQGLOHULQL�PHUNH]H�\HUOHúWLULUNHQ�����¶�L�DúÕUÕ�VROD�����¶�L�PHUNH]�VD÷D�YH����¶L�GH�DúÕUÕ�VD÷D�

\HUOHúWLUGLOHU��%X�DUDúWÕUPDQÕQ�GHYDPÕ�QLWHOL÷LQGHNL������GH�JHUoHNOHúWLULOHQ�DQNHWLQ�RUWD\D�

NR\GX÷X�VRQXoODU�ú|\OHGLU��DúÕUÕ�VROGD�����PHUNH]�VROGD�������PHUNH]GH�������PHUNH]�VD÷GD�

�����YH�DúÕUÕ�VD÷GD������RUDQODUÕQGDGÕU��%X�DQNHWLQ�EXOJXODUÕ�QHW�ELU�úHNLOGH�PHUNH]LQ�

HULPHVLQL�YH�DúÕUÕ�VD÷ÕQ�KÕ]OÕ�ELU�úHNLOGH�\�NVHOGL÷LQL�RUWD\D�NR\PDNWDGÕU��g]EXGXQ��������

V������(VPHU�������V������%|\OHFH���7�UN�SDUWL�VLVWHPLQLQ�����¶OHUGH�NL��o�KDVWDOÕ÷Õ��R\QDNOÕN��

SDUoDODQPÕúOÕN�NXWXSODúPD��GDKD�J�oO��ELU�úHNLOGH�\HQLGHQ�RUWD\D�oÕNPÕúWÕU��

$\QÕ�úHNLOGH����.DVÕP������*HQHO�6HoLPOHULQGHQ�|QFH�\DSÕODQ�DQNHWOHUGH�$.3¶�QLQ�ELU�

|QFHNL�VHoLPGH�����¶\H�G�úP�ú�53�)3�R\ODUÕQÕQ�\DUÕVÕQD�\DNÕQÕQÕ�E|OHFH÷L�YH�EXQXQOD�

ELUOLNWH�����¶�ODU�FLYDUÕQGD�ELU�R\�GHVWH÷LQH�VDKLS�ROGX÷X�VRQXoODUÕ�RUWD\D�oÕNPDNWD\GÕ�$.3�

\DSWÕ÷Õ�VHoLP�SURSDJDQGDVÕ�LOH�GH�SDUWLVLQLQ�53¶�QLQ�NÕOÕN�GH÷LúWLUPLú�ELU�YHUVL\RQX�ROPDGÕ÷ÕQÕ�

DoÕN�ELU�úHNLOGH�J|VWHUPH\H�oDOÕúPÕúWÕU��

%XQXQOD�ELUOLNWH���53�VHoPHQ�WDEDQÕQÕQ�GÕúÕQGDNL��VHoPHQGHNL�JHQHO�L]OHQLP�LVH��$.3¶QLQ�

µ%DWÕ¶ �PHUNH]�YH�PHUNH]�VD÷�QRUPODUÕQD�X\DFDN�ELU�µGH÷LúLP¶�JHoLUPLú�NDGURODUFD�

NXUXOGX÷XQD�\|QHOLNWL�6HoLP�|QFHVL�\DSÕODQ�DQNHWOHU�YH�J|]OHPOHU��$.3¶�QLQ�KHP�)3�

E|O�QPHVLQGH�6DDGHW�3DUWLVL¶QGHQ�GDKD�E�\�N�SD\�DOGÕ÷ÕQÕ��KHP�GH�JHOHQHNVHO�PHUNH]�VD÷�

SDUWL�VHoPHQOHULQGHQ�EXUD\D�KD\OL�EHOLUJLQ�ELU�ND\PD�ROGX÷XQX�J|VWHUPHNWH\GL�%X�QHGHQOHGLU�

NL�$.3¶�QLQ��\�NVHOLúL� �����¶�GHQ�EHUL�V|]�NRQXVX�RODQ��7�UNL\H�VL\DVDO�G�]HQLQLQ�



��

PHUNH]LQGHNL�ERúOX÷X�GROGXUPD\D�DGD\�ELU�KDUHNHW�RODUDN�DOJÕODQPÕúWÕU��%�\�N�VHUPD\H¶�GH�

NHQGLVL�LoLQ�oRN�GDKD�DFLO�RODQ�ELU�PHUNH]�LoLQ��$.3
�\L�GHVWHNOHPH�H÷LOLPL�LoLQH�JLUPLúWLU��

�/DoLQHU��������V������

��.DVÕP�VHoLPOHUL�|QFHVL�GXUXúX\OD�YH�V|\OHPOHUL�LOH�øVODPFÕ�ELU�SDUWL�L]OHQLPL�YHUHQ�$.3�

EX�J|U�ú�\OH�VL\DVDO�\HOSD]HQLQ�HQ�XFXQGD�5DGLNDO�6D÷��$.3��1HFPHWWLQ�(UEDNDQ�WDUDIÕQGDQ�

NXUXODQ�YH�KHS�NDSDWÕOD�013�063�53�)3�oL]JLVLQGHQ�D\UÕúDUDN�JHOHQ�ELU�SDUWLGLU�\HU�

DOPDNWDGÕU��013��063�YH�53�NDSDWÕOGÕ÷ÕQGD��NDSDQDQ�SDUWLOHULQ�PHQVXSODUÕ�\HQL�ELU�SDUWLQLQ�

oDWÕVÕ�DOWÕQGD�WHNUDU�WRSODQGÕODU�$PD����ùXEDW�V�UHFLQGH�53¶�GHQ�VRQUD��)3�GH�NDSDWÕOGÕ÷ÕQGD�

E|\OH�ROPDPÕú�)3¶�QLQ�PHQVXSODUÕ�YH�oHYUHVLQGHNLOHU�)3�VRQUDVÕQGD�LNL�D\UÕ�SDUWL�

NXUPXúODUGÕU�%XQODU��$.3�YH�63�µGLU��7XUDQ�������V������

$.3��013B063�53�)3�oL]JLVLQGHQ�JHOPHNOH�ELUOLNWH��EX�oL]JLGHQ�IDUNOÕODúPÕúWÕU�$.3��

LVODPL�GX\DUOÕOÕ÷Õ�RODQ�YH�NDGURVXQXQ�ELU�E|O�P��0LOOL�*|U�ú¶WHQ�JHOHQ�NLúLOHUGHQ�ROXúPDNOD�

ELUOLNWH��NHQGLVLQL�øVODPFÕ�ELU�SDUWL�RODUDN�WDQÕPODPDPDNWDGÕU��

1LWHNLP�VHoLP�EH\DQQDPHVLQ�GH�GH�$.3�NHQGLQL�³6�UHNOLOLN�LoLQGH�GH÷LúLPL�DUD\DQ��

ELUOLNWHOLN�LoLQGH�IDUNOÕOÕNODUÕ�NRUX\DQ��WRSOXPXQ�GLQDPL]PLQH�J�YHQHQ��'�Q\DGDNL�

JHOLúPHOHUH�YH�\HQLOLNOHUH�DoÕN�ELU�VL\DVHW�DQOD\ÕúÕQÕ�KDNLP�NÕOPD\Õ�DPDoOD\DQ�$.�3DUWL��

GHPRNUDW��PXKDID]DNDU��\HQLOLNoL�YH�oD÷GDú�ELU�SDUWL´��RODUDN�WDQÕPODPÕúWÕU��%|\OHFH�$.3�

NHQGLQL�PHUNH]H�NRQXPODQGÕUPDNWDGÕU�

$.3�LGHRORMLVLQLQ�YH�SURJUDPÕQGD�øVODPFÕOÕ÷Õ�EDUÕQGÕUPDGÕ÷ÕQÕ�V|\OHPHNWHGLU�$.3�

NHQGLQL�OLEHUDO�GHPRNUDVLQLQ�QRUPDWLI�GH÷HU�YH�NXUDOODUÕQD�ED÷OÕ�VD\GÕ÷ÕQÕ�GLOH�JHWLUPHNWHGLU�

øNWLGDUD�JHOGLNWHQ�$.3��VHUPD\H�NHVLPOHULQLQ�R\XQX�DOPÕú�YH�RQODUÕQ�J|]�QGH�PHUNH]�

VD÷ÕQ�\HQL�WHPVLOFLVL�ROPXúWXU��$.3¶\H�J|UH��SDUWLOHUL�KDON�WDUDIÕQGD�GD�³XPXWODUÕQ�SDUWLVL´�

ROPXúWXU�

$.3¶QLQ�LNWLGDUD�JHOPHVL�J|VWHUPLúWLU�NL��%DWÕ�WRSOXPODUÕQGD�ROGX÷X�JLEL��7�UNL\H�GH�GH�

DUWÕN�EHOLUOL�VRV\DO�VÕQÕIVDO�NDWHJRULOHU�EHOLUOL�SDUWLOHU�LoLQ�UH]HUYH�HGLOPLú�VHoPHQ�NLWOHVLQH�

WHNDE�O�HWPHPHNWHGLU�%XQ�GD�$NS�µQLQ�GH�PLOOL�GH÷HUOHULQ�SRS�OL]POH�\R÷UXODUDN�SROLWLND�

\DSÕOPDVÕQÕQ�GD�SD\Õ�E�\�NW�U�5DGLNDO����PDUW������V����

$.3��WLSLN�ELU�PHUNH]�VD÷�SDUWL�RODUDN�HNRQRPL�SROLWLNDODUÕQGD�NL�|QFHOL÷LQL�VÕQÕUOÕ�VRV\DO�

DGDOHW�WDNYL\HOL�QLWHOL÷L\OH�PHYFXW�LNWLVDGL�GHQJHOHULQ�NRUXQPDVÕQD�D\ÕUPÕú�GXUXPGDGÕU�%X�

KDOL\OH�,0)�|QHUPHOHULQGHQ�VDSPD\DQ�HNRQRPL�YL]\RQXQX�RQXQOD�ED÷ODQWÕOÕ�YH�ED÷ÕPOÕOÕN�

WHPHOLQGH�NXUGX÷X�LoLQ��VHUPD\H�NHVLPOHUL�WDUDIÕQGDQ�RQD\�J|UPHNWH�YH�EXQODUÕQ�J|]�Q�GH�GH�

PHUNH]�VD÷ÕQ�\HQL�VDNLQL�RODUDN�J|U�OPHNWHGLU�$OW�YH�RUWD�VÕQÕIODUGDQ�JHOHQ�GHVWH÷H��

VHUPD\HQLQ�$.3¶QLQ�LFUDDWODUÕQÕ�RQD\ODQPDVÕ�GD�HNOHQGL÷LQGH��|QJ|UG�÷��LNWLVDW�

SROLWLNDODUÕQÕ�X\JXODPD\D�VRNPD�NRQXVXQGD�GD�$.3�EDúDUÕOÕ�ROPDNWDGÕU�EX�GXUXPGD�$.3�µ\L�
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NHQGL�QL\HWLQH�X\JXQ�RODUDN�0HUNH]�VD÷¶GD�NRQXPODQGÕUPDNWDGÕU��7RVXQ� �5DGLNDO����PDUW�

�����V����

³53���)3¶�GHQ�$.3¶�\H�JHoLúWH�|QFHNLOHUH�J|UH�QLWHOLNVHO�GHQLOHELOHFHN�ELU�GH÷LúLP�V|]�

NRQXVXGXU�����¶�OHULQ��013���063�µVL�QLQ�P�KHQGLVOLN�YH�VDQD\L�IHWLúL]PL\OH�LOPLKDOL�

HNOHPOH\HQ�LGHRORMLVL\OH������¶ODU�53���)3¶VLQLQ�DGLO�G�]HQ�UHWRUL÷L�LOH�øVODP¶ÕQ�YH�.XUDQ¶ÕQ�

\HQLGHQ�\RUXPODQPDVÕQÕQ�KDUPDQODQGÕ÷Õ�LGHRORML�DUDVÕQGDNL�IDUNOÕOÕN�ELU�\DQD�$.3¶�\H�JHoLú�

NHVWLUPH�LIDGHQLQ�W�P�ULVNOHULQL�WDúÕ\RU�ROVD�GD�YDNWL\OH�+ÕULVWL\DQ�$YUXSD�G�Q\DVÕQGD�\DSWÕ÷Õ�

GLQ�YH�NDSLWDOL]P�DUDVÕQGDNL�VHQWH]L�oRN�J�oO��ELoLPGH�oD÷UÕúWÕUPDNWDGÕU�´����/DoLQHU��������

V������%X�JHOLúPH�V�UHFL���\HUOL�EXUMXYD]LQLQ�JHOLúPHVL\OH�GH�SDUDOHOOLN�J|VWHUPHNWHGLU�

'�Q\DGD�NL�VL\DVDO�JHOLúPHOHUH�SDUDOHO�RODUDN���7�UNL\H¶GH�\DNODúÕN�VRQ����\ÕOOÕN�V�UHoWH�

\HQL�VD÷�LOH�QHR�OLEHUDOL]PLQ�HNOHPOHQPHVL\OH�VL\DVHWL�HNRQRPL\H�WDEL�NÕODQ�\DNODúÕP�HJHPHQ�

ROPXúWXU�$.3¶�QLQ�GH�E�\�N�VHUPD\H�YH�$QDGROX�VHUPD\HVL�GHVWHNOL�,0)�YH�$YUXSD�%LUOL÷L�

oL]JLVLQGHNL�SROLWLNDVÕ�YH�LGHRORMLN�GH÷LúLPL�GH�EXQXQ�J|VWHUJHVL�VD\ÕODELOLU��6X��������V�������

%X�D\UÕúPD�LVH��D\QÕ�]DPDQGD��7�UNL\H¶GH�PHUNH]�VD÷ÕQ�DúÕUÕ�VD÷FÕODúPDVÕ�YH�DúÕUÕ�VD÷ÕQ�

OLEHUDOOHúPHVL�H÷LOLPOHUL�LOH�E�W�QOHúPH\L�GH�J|VWHUPHNWHGLU��

g\OH�NL�7�UN�VL\DVDO�VLVWHPLQGH�PHUNH]LQ�JHQLúOHPHVLQL�VD÷OD\DQ�WHPHO�HWNHQ�QHR�OLEHUDO�

V|\OHPLQ�KHJHPRQLN�ELU�HWNL�VD÷ODPDVÕ�RODUDN�J|U�OPHNWHGLU��6L\DVDO�G�]H\GH�JHOHQHNVHO�VD÷�

YH�VRO�DNÕPODUÕQ�PHUNH]�XQVXUODUÕQÕ�GHUOH\HUHN�PHUNH]L�EDVNÕQ�NÕODQ�YH�XoODUÕ�PDUMLQDOOHúWLUHQ�

$1$3��EX�KHJHPRQLN�LGHRORMLN�V|\OHPLQ�LON�WDúÕ\ÕFÕVÕ�ROPXúWXU��.H\PDQ��������V������

$.3¶QLQ�GHVWHN�DOGÕ÷Õ�WRSOXPVDO�WDEDQD�EDNÕOGÕ÷ÕQGD�LVH�0h6ø$'¶ÕQ�E�\�N�ELU�GHVWH÷L�

J|U�OPHNWHGLU��%X�QLWHOL÷L�YH�$.3¶QLQ�VHUPD\H�NHVLPOHULQH�EXOXQGX÷X�YDDWOHU�QLWHOL÷LQGH�

$.3¶�QLQ�ELU�VHUPD\H�SDUWLVL�ROGX÷XQX�V|\OHPHN�P�PN�QG�U�

$.3�EX�QHGHQOH�KHP�øVODPFÕ�V|\OHPL��KHP�EDWÕFÕOÕ÷Õ�KHP�GH�VHUPD\H�SDUWLVL�ROPD\Õ�

KDUPDQODGÕ÷Õ�LoLQ��7�UNL\H¶GH�VL\DVHW�\DSPDQÕQ�HNVHQL�NÕUÕOPÕúWÕU�

%LU�EDúND�GH÷HUOHQGLUPH�GH�7�UNL\H¶GH�\ÕOODUGÕU�\DSÕODQ�PHUNH]�oHYUH�VL\DVHWL�HNVHQLQGH�

\DSÕOPDNWDGÕU��%XQD��J|UH���.DVÕP�VHoLPOHUL�LOH�$.3�LNWLGDUD�JHOLQFH�oHYUH�PHUNH]H�

JHOGL�0�VO�PDQ�NLPOLNOHUH�GX\DUOÕ�ELU�SDUWL�RODQ�$.3�PHUNH]H�JHOGLNWHQ�VRQUD�NLPL�PHUNH]�

V|\OHPOHULQL�|]HOOLNOH�GH�%DWÕFÕOÕ÷Õ�YH�$YUXSD�%LUOL÷L�LOH�LOLúNLOHULQ�|QHPLQL�YXUJXODPD\D�

EDúODPÕúWÕU�$.3�oHYUH�R\ODUÕ�LOH�EDúD�JHOHQ�ELU�VL\DVDO�SDUWL�RODUDN��PHUNH]LQ�EDWÕOÕODúPD�

V�UHFLQL�GH�NDSVD\ÕQFD�PXKDOHIHWLQ�HOLQGH�\HUHO�PLOOL\HWoL�ELU�V|\OHP�EÕUDNPÕúWÕU�%�W�Q�EXQODU�

GD�J|VWHUPLúWLU�NL�DUWÕN�7�UNL\H¶GH�VL\DVHW�PHUNH]�oHYUH�HNVHQLQGH�\DSÕOPÕ\RU�EX�HNVHQ�

NÕUÕOPÕúWÕU�\HQL�HNVHQLQGH�QH�RODFD÷Õ�úX�DQ�EHOLUVL]�ELU�GXUXPGDGÕU�.DGÕR÷OX��5DGLNDO����PDUW�

�����V����
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$.3�VRV\DO�DGDOHW�NRQXODUÕQD�GX\DUOÕ�ELU�SDUWL�ROPDPDVÕQD�UD÷PHQ��0�VO�PDQOÕN�LOH�

LOLúNLOHQGLULOPHVL�DVNHU�YH�E�URNUDWODUÕQ�NDUúÕVÕQGD�WDQÕPODQDQ�NRQXPX��%DWÕFÕOÕN�YH�

GHPRNUDWLNOHúPH�LOH�RODQ�SR]LWLI�LOLúNLVL�QHGHQL\OH�oHYUHQLQ�R\ODUÕQD�WDOLS�ROPXúWXU�%XQGD�

$.3�µQLQ�H]LOHQ�NHVLPOHULQ�GH÷LO�VHUPD\HQLQ�SDUWLVL�ROPDVÕQD�UD÷PHQ��SRS�OLVW�ELU�oHYUH�

V|\OHPL�LOH�GH�R\�WRSODPDVÕ�GD�HWNHQGLU�6RQXoWD�GD�$.3���.DVÕP�VHoLPOHUL�VRQUDVÕQGD��ELU�

oHYUH�SDUWLVL�RODUDN�PHUNH]H�WDOLS�RODUDN�LNWLGDUD�JHOPLú�YH�PHUNH]H�NRQXPODQPÕúWÕU�

$.3�PHUNH]H�\HUOHúWLNoH��7�UNL\H¶GH�VL\DVHWLQ�HNVHQL�GH�PHUNH]�oHYUH�HNVHQLQGHQ�EDúND�

ELU�HNVHQ�DUD\ÕúÕQD�JLUPLúWLU��$QFDN�EDúND�ELU�HNVHQ�ROXúPDGÕ÷Õ�LoLQ�GH�VL\DVHWLQ�]DUDU�

J|UG�÷��GH÷HUOHQGLUPHOHUL�\DSÕOPDNWDGÕU �.DGÕR÷OX��5DGLNDO����PDUW������V����

6RQXo�RODUDN�GD�$.3��0LOOL�J|U�ú�VL\DVHWLQGH�VRQ�GHUHFH�DIDNL�ELU�oRN�G�ú�QFH\L�

G|Q�úW�UHUHN�PHUNH]�VD÷�SDUW L �NRQXPXQX�LúJDO�HWPH\L�EDúDUPÕúWÕU�%|\OHFH��LVODPL�

N|NHQLQGHQ�GROD\Õ�VD÷ÕQ�PHUNH]LQLQ�UDGLNDOOHúWL÷LQL�V|\OHPHN�P�PN�QG�U�%DúND�ELU�GH\LúOH��

0HUNH]�UDGLNDO�XoWD�NXUXOPXúWXU��GH÷HUOHQGLUPHVL�GH�\DSÕODELOLU�%�W�Q�EX�ROJXODUGDQ�GROD\Õ�

GD�PHUNH]�VD÷ÕQ�QLWHOL÷L�GH÷LúPLúWLU�

��������0HUNH]�VRO�&+3�

�����VRQUDVÕ�7�UN�3DUWL�VLVWHPLQH�ELoLP�YHUHQ����(\O�O�P�GDKDOHVL�DUGÕQGDQ�KD]ÕUODQDQ�

�����$QD\DVDVÕ�YH��\DVDO��oHUoHYH�LOH�VL\DVDO�LVWLNUDU�DGÕQD�JHUoHN�DQODPGD�ELU�VL\DVDO�SDUWLOHU�

oR÷XOFXOX÷X�\HULQH��LGHRORMLN�\HOSD]HQLQ�PHUNH]�VD÷�YH�PHUNH]�VROXQGD�RGDNODúÕS��\DVDOOÕN�

VÕQÕUODUÕ�LoHULVLQGH�NHQGL�GÕúÕQGDNL�VD÷�YH�VROGDNL�VL\DVDO�XQVXUODUÕ�GD�EX�SRWD�LoLQGH�HULWPH\L�

KHGHIOH\HQ�LNL�SDUWLOL�VLVWHPH�X\JXQ�RODUDN�PHUNH]�VRO�GD�\HQLGHQ�NXUXOPXúWXU�

6RQ�G|QHP�7�UN�6L\DVDO�\DúDPÕQGD�VL\DVHW�VSHNWUXPXQXQ�PHUNH]�VRO�NÕVPÕ�LNL�SDUWL�

WDUDIÕQGDQ�LúJDO�HGLOPLúWLU��%�OHQW�HFHYLW�LOH�ELUOLNWH�'63�YH�'HQL]�%D\NDO�LOH�ELUOLNWH�&+3��

%HOOL�ELU�]DPDQ�PHUNH]�VRO�&+3�LOH�6+3¶QLQ�ELUOHúPHVLQH�NDGDU��o�SDUWL�LOH�WHPVLO�

HGLOPLúWL�'63��&+3��6+3��

'63�LOH�&+3�DUDVÕQGD�NL�LGHRORMLN�IDUNODU��'63�OLGHUOHULQLQ�&+3�OLGHUOHULQGHQ�oRN�GDKD�

J�oO��ELU�úHNLOGH�YXUJXODQPDVÕQD�UD÷PHQ�oRN�|QHPOL�GH÷LOGLU�(Q�|QHPOL�IDUN��'63��HVNL�

&+3¶QLQ�PLUDVÕQÕ�WHPVLO�HWWL÷LQLQ�LGGLD�HWPHPHNWHGLU�YH�V�UHNOLOLN�XQVXUODUÕ�HVNL�YH�\HQL�&+3�

DUDVÕQGD�oRN�GDKD�ID]OD�YXUJXODQPDNWDGÕU�(FHYLW��\XNDUÕGDQ�DúD÷Õ�UHIRUP�DQOD\ÕúÕQÕ�WHPVLO�

HWWL÷LQGHQ��HVNL�&+3�µ\L�DúÕUÕ�|Oo�GH�HOLWLVW�RODUDN�GH÷HUOHQGLULU��'L÷HU�ELU�IDUNOÕOÕN�LVH��&+3�
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SURJUDPÕ�HNRQRPLGH�GHYOHWH�HWNLQ�ELU�URO�YHULUNHQ���'63�GHYOHW�YH�|]HO�VHNW|U�WHNHOLQLQ�

ROXúXPXQX�HQJHOOHPH�J|U�ú�\OH��NRRSHUDWLIOHUL�YH��UHWLFL�ELUOLNOHULQL�WHúYLN�HGHUHN��HNRQRPLN�

\DSÕ\Õ�oHúLWOHQGLUPH\H�GDKD�oRN�H÷LOLPOL�J|U�QPHNWHGLU�EXQXQOD�ELUOLNWH�PHUNH]�VROGD�

NRQXPODQDQ�EX�LNL�SDUWLQLQ�NRQXPODUÕ�ROGXNoD�EHQ]HUGLU��g]EXGXQ������V�����

&XPKXUL\HWLQ�NXUXFX�SDUWLVL�RODQ��YH������\H�NDGDU�WHN�SDUWL�RODUDN��ONH\L�\|QHWHQ�&+3��

�����\ÕOÕQGDQ�LWLEDUHQ�\HQL�ELU�\DNODúÕP�VHUJLOHPH\H�EDúODPÕúWÕU�%D\NDO��RWDQWLN�$QDGROX�

N�OW�U��L OH�GH÷HU�YH�JHOHQHNOHULQH�GD\DQDQ�K�PDQL]PLQ�VRV\DO�GHPRNUDVLQLQ�WHPHOL�

RODELOHFH÷LQL�LOHUL�V�UP�úW�U�%|\OHFH��WRSOXPD�PRGHUQOHúPH\L�GD\DWÕ\RU�GL\H�HOHúWLULOHQ�YH�

DQWL�GHPRNUDWLN�EXOXQDQ�&+3¶QLQ�GHYOHWoL�JHOHQH÷L�GH÷LúWLUPH\H�oDOÕúWÕ÷Õ�YH�GH�$QDGROX¶\D�

G|QHUHN�VHoNLQOHUOH�NLWOHOHU�DUDVÕQGDNL�LNLOHPLQ��VWHVLQGHQ�JHOPH\H�oDOÕúWÕ÷Õ�J|U�OP�úW�U�%X�

QHGHQOH�&+3�LOH�LOJLOL�\DSÕODQ�GH÷HUOHQGLUPH��WRSOXPGDNL�R\ODUÕQ�VD÷D�ND\GÕ÷Õ��&+3¶�QLQ�

NLPOLN�NUL]L�YH�R\�ND\EÕ�\DúDGÕ÷Õ�ELU�RUWDPGD��&+3¶�QLQ�PHUNH]�V|\OHPLQH�X\XP�VD÷OD\DUDN�

�QHROLEHUDO�V|\OHPOHUOH�VL\DVDO�\HOSD]HGH�VD÷D�ND\GÕ÷Õ�\|Q�QGHGLU �7XUDQ�������V������

*HQHO�LWLEDUL\OH��VROXQ�WRSODP�R\�RUDQÕQÕQ�����¶OHUH�VÕNÕúÕS�NDODUDN�]D\ÕIODPDVÕQÕQ�WHPHO�

QHGHQL�RODUDN�VROXQ�\DúDGÕ÷Õ�SROLWLN�V|\OHP�YH�WHPVLO�NUL]L�J|U�OPHNWHGLU��0HUNH]�VROXQ�HQ�

E�\�N�SDUWLVLQH�\DSÕODQ�HOHúWLUL�LVH��&+3¶QLQ�NODVLN�VRO�SDUWLOHUH�|]J��|UJ�W�NDGUR�SURJUDP�YH�

LGHRORML�ELUOLNWHOL÷LQLQ�QDVÕO�VD÷ODQDFD÷ÕQGDQ�]L\DGH�LPDM�\R÷XQOXNOX�J|VWHUL�VL\DVHWL�\DSWÕ÷Õ�

YH�VRO�H÷LOLPOL�VHoPHQH�XODúDPDGÕ÷Õ�KDOND�LQPHNWH�EDúDUÕVÕ]�NDOGÕ÷Õ�YH�EX�QHGHQOH�XPXODQ�R\�

RUDQÕQD�HULúHPHGL÷L�\|Q�QGHGLU��7RVXQ��5DGLNDO����PDUW������V���� %X�QHGHQOH�GH��&+3��

VL\DVDO�NLPOL÷LQL��YDVDW�ELU�PHUNH]�SDUWLQLQ�|WHVLQH�WDúÕ\DPDPDNWDGÕU�

*HQLú�|OoHNWH�EDNÕOGÕ÷ÕQGD�LVH��µVRO¶�G�Q\DQÕQ�KHU�\HULQGH�ELU�NUL]�\DúDPDNWDGÕU�6RO�NLPL�

]DPDQ�PLOOL\HWoLOL÷H�N�UHVHOOHúPH�NDUúÕWOÕ÷Õ�V|\OHPOHULQL�VDKLSOHQL\RU��NLPL�]DPDQ�GD�OLEHUDO�

V|\OHPOHUOH�HNOHPOHQPHNWHGLU�

��.DVÕP������*HQHO�6HoLPOHUL�VRQXFXQGD�7�UNL\H¶GH�oRN�PX÷ODN�YH�NDSVD\ÕFÕ�ELoLPGH�

WDQÕPODQPÕú�RODQ�ELU�µVRO�VHoPHQ��NLWOHVLQLQ��VHoLPH�NDWÕODQODUÕQ�G|UWWH�ELUL\OH�VÕQÕUOÕ�NDOGÕ÷ÕQÕ�

J|VWHUPHNWHGLU�.�VN�Q�VRO�VHoPHQOHULQGH�GDKLO�HGLOPHVL\OH��EX�RUDQ�HQ�L\L�LKWLPDOOH����¶X�

DúPDPDNWDGÕU�7�UNL\H¶GH�VHoPHQLQ�D÷ÕUOÕN�PHUNH]LQL�PLOOL\HWoL�GHYOHW�GHVWHNOL�³VHUEHVW�

HNRQRPLFL´�PXKDID]DNDU�DPD�ELU�R�NDGDU�GD�KDUHNHWOL�ELU�SURILO�ROXúWXUPDNWDGÕU��%X�

GXUXPXQGD�&+3�DOH\KLQH�LúOHGL÷L�\|Q�QGH�GH÷HUOHQGLUPHOHU�\DSÕOPDNWDGÕU �/DoLQHU�������

V�����
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6D÷�\D�GD�6RO�DUDVÕQGDNL�D\UÕOÕN���]HULQGH�EDúODQJÕo�VROX�LOH�VRQXo�VD÷Õ�DUDVÕQGD�\D�GD�

EDúODQJÕo�VD÷Õ�LOH�VRQXo�VROX�DUDVÕQGD�NDODQ�YH�³PHUNH]´�DGÕ\OD�DQÕODQ�DODQÕ�GROGXUDQ�RUWD�

NRQXPODQPDODUÕQ�ELUOHúWL÷L�ELU�DODQÕQ�RUWD\D�oÕNPDVÕQD���\DQL�ELU�PHUNH]LQ�YH�EX�PHUNH]LQ�

VD÷ÕQGD�YH�VROXQGD�NRQXPODQPD\Õ��EHUDEHULQGH�JHWLUPLúWLU�%DúND�ELU�GH\LúOH��3ROLWLN�PHUNH]��

VRO�YH�VD÷�ED÷ODPÕQGD��ELUELUL\OH�X\XúPD\DQ�LNL�IDUNOÕ�DOWHUQDWLILQ�³X]ODúPD�QRNWDVÕ´�DQODPÕQD�

JHOHELOPHNWHGLU�

%DWÕ¶�GD�NL�WRSOXPVDO�P�FDGHOHOHUH�|]J��RODUDN�JHOLúWLULOPLú�NDYUDPODUÕ��SDUWLOHUL��

GRNWULQOHUL�WHPHO�DOÕQDUDN�LGHRORMLN�\HOSD]HQLQ�NDQDWODUÕQD�\HUOHúWLULS��EX�NULWHUH�J|UH�

VÕQÕIODQGÕUPDQÕQ��7�UNL\H¶�QLQ�GHYUDOGÕ÷Õ�VRV\R�SROLWLN�PLUDVWDQ�ND\QDNODQDQ�ELUWDNÕP�

J�oO�NOHUL�EXOXQPDNWDGÕU�

7�UNL\H¶QLQ�WRSOXPVDO�\DSÕVÕQÕQ�|]HOOL÷LQGHQ�GROD\Õ��LGHRORMLN�E|O�QPHOHU��NROD\OÕNOD�

JHOHQHNVHO�E|O�QPHOHUH�\DVODQPDNWD�� LGHRORMLN�NLPOLNOHU�L OH�JHOHQHNVHO�NLPOLNOHU�

|UW�úPHNWHGLU��%X�GXUXPD�7�UNL\H¶QLQ�WRSOXPVDO�\DSÕVÕ�LOH�LOJLOL�RODUDN��PH]KHS�IDUNOÕOÕ÷ÕQÕQ�

VD÷�VRO�NXWXSODúPDVÕQD�\HUOHúPHVL��EX�GXUXPD�|UQHN�RODUDN�YHULOHELOLU����

6D÷�YH�VRO�NDYUDPODUÕ�7�UNL\H�UHVPL�SROLWLN�DUHQDVÕQD�DQFDN�����¶GH�&+3¶QLQ�³RUWD�VROX´��

NDYUDPÕ�LOH�JLUHELOPLúWLU�6D÷�KDUHNHW�LVH�NHQGLQH�GR÷XP��WDULKL�RODUDN��'HPRNUDW�3DUWL¶QLQ�

NXUXOXúXQX�VHoPLúWLU���$QFDN��6D÷¶�ÕQ�PLODGÕQÕQ�6HUEHVW�)ÕUND��YH�KDWWD�7HUDNNLSHUYHU�

&XPKXUL\HW�)ÕUNDVÕ��ROGX÷X�GD��V|\OHQHELOLU�

����¶OHUGHQ�LWLEDUHQ�7�UN�3DUWL�6LVWHPLQGHNL�VL\DVL�\HOSD]HQLQ��PHUNH]�VD÷�LOH�PHUNH]�

VROGDNL�QLWHOLNVHO�GXUXPXQ�YH�7�UNL\H�µGH�\DSÕODQ�JHQHO�VHoLPOHU�G�]H\LQGH�PHUNH]LQ�QLWHOL÷L�

YH�QLWHOLN�GH÷LúLPLQLQ�RUWD\D�NRQXOPD\D�oDOÕúÕOGÕ÷Õ�EX�oDOÕúPDGD��������G|QHPLQLQ�VL\DVL�

JHOLúPHOHULQH�EDNÕOGÕ÷ÕQGD��JHOHQHNVHO�PHUNH]�oHYUH�E|O�QPHVLQL�QHWOHúWLUHQ�ROJXQXQ�'3¶QLQ�

LGHRORMLN�\|QHOLPLQLQ�\DQVÕGÕ÷Õ�SURJUDPÕQGD�|QH�oÕNDQ�³OLEHUDOL]P´�YH�³GHPRNUDVL´�

V|\OHPOHUL�ROGX÷X�GH÷HUOHQGLULOPHVL�\DSÕODELOLU�$\UÕFD��'HPRNUDW�3DUWL��PHUNH]L�J�F��WHPVLO�

HGHQ�&XPKXUL\HW�+DON�SDUWLVLQH�NDUúÕ�NXUXOGX÷XQGDQ��³GHYOHWoL�VHoNLQFLOHU´��oHYUHGHQ�JHOHQ�

³�JHOHQHNoL�OLEHUDOOHU�WDUDIÕQGDQ�WDVIL\H�HGLOPLúWLU��

7�UN�6L\DVDO�\DúDPÕQGD�����¶ODUGD�JHOLúWLULOHQ�ELU�GL÷HU�NDYUDP�LVH�³2UWDQÕQ�6ROX´��JHUoHN�

ELU�LGHRORMLN�NHQGLQL�\HQLOH\LúWHQ�oRN��ELoLPOHQPH\H�EDúOD\DQ�ELU�VRO�SRWDQVL\HOL��HVNL�

&+3¶QLQ�WHPHO�LONHOHULQL�VROXPVX�ELU�SRS�OLVW�UHWRULNOH�NHQGLQH�oHNPH�YH�PHUNH]�VROD�RWXUPD�

oDEDVÕ�RODUDN�J|VWHULOHELOLU�
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�����VHoLPLQGH�LVH�³VRO´�SDUODPHQWR\D�JLUPLúWLU��%X�ELU�\DQGDQ�VRV\DOLVW�VRO�ELU�SDUWL�RODQ�

7ø3¶LQ�PLOOHWYHNLOOLNOHUL�ND]DQPDVÕ\OD��|WH�\DQGDQ�&+3¶QLQ�VHoLPOHUGHQ�|QFH�NHQGLQL�RUWDQÕQ�

VROXQD�NRQXPODQGÕUPDVÕ\OD�ROPXúWXU��%|\OHFH�VRV\DO�GHPRNUDVL�7�UNL\H¶\H�|]J��QLWHOLNOHUL�

LOH�VL\DVDO�\DúDPGD�\HULQL�DOPÕúWÕU�

�����*HQHO�6HoLPOHUL�VRQXoODUÕQD�J|UH�VD÷�NDQDWWDNL�VHoPHQLQ�E|O�QG�÷��J|U�OPHNWHGLU��

$3¶\H�NDUúÕ�(UEDNDQ�WDUDIÕQGDQ�NXUXODQ�0LOOL�1L]DP�3DUWLVL��013���D\QÕ�oHYUHOHUFH�NXUXODQ�

063�YH�$3¶GHQ�D\UÕODQ�ED]Õ�JUXSODUÕQ�NXUGX÷X�'3��'HPRNUDW�3DUWL��YH�����¶OHULQ�EDúÕQGD�

N|NWHQFL�VD÷�J|U�úOHUL�|]HOOLNOH�JHQoOLN�LoLQ�\D\JÕQODúWÕUPD\Õ�EDúDUDQ�0+3�LOH�VD÷�NHQGL�

LoLQGH�E|O�QP�úW�U��6RQXo�RODUDN������JHQHO�VHoLP�VRQXoODUÕ\OD�YH�&+3�063�NRDOLV\RQX�LOH�

ELUOLNWH�³RUWDQÕQ�VROX´�oL]JLVLQL�EHQLPVH\HQ��ODLNOL÷H�VÕPVÕNÕ�ED÷OÕ�YH�$YUXSD�W�U��VRV\DO�

GHPRNUDVLQLQ�VDYXQXFXVX�RODQ�ELU�SDUWL\OH��GLQ�LNWLGDUÕQÕ�GHVWHNOH\HQ�YH�VL\DVL�\HOSD]HQLQ�VD÷�

XFXQGD�\HU�DODQ�ELU�SDUWL�\DQ�\DQD�JHOPLúWLU�

�����VHoLPOHULQGH�LVH��$1$3¶ÕQ�JHOHQHNVHO�ELU�PHUNH]�VD÷�SDUWL�NLPOL÷LQL�V�UG�UPHN�

\HULQH��GDKD�OLEHUDO�SROLWLNDODUOD�\HQLOHQPLú�OLEHUDO�ELU�PHUNH]�VD÷�SDUWL�NLPOL÷LQH�VDKLS�ROPDN�

LVWHGL÷L�J|U�OHELOLU�$1$3�VL\DVL�DODQGD�G|UW�VL\DVL�H÷LOLP��OLEHUDOOL÷L��PLOOL\HWoLOL÷L��

PXKDID]DNDUOÕ÷Õ � �YH�VRV\DO�DGDOHWoLOL÷L�ELUOHúWLUGL÷LQL�V|\OH\HUHN�GL÷HU�SDUWLOHUGHQ�

IDUNOÕODúPÕúWÕU�

���(\O�O�VRQUDVÕQGD�EHOLUOHQHQ�\HQL�G�]HQ�LOH�VL\DVL�\HOSD]HQLQ�GXUXPXQX�EHOLUOHPH�

J�F�GH�RUGX\D�JHoPLúWLU��0LOOL\HWoL�PXKDID]DNDU�J|U�úH�³DOWHUQDWLI´�RODUDN�OLEHUDO�

PXKDID]DNDU�YH�QHR�OLEHUDO�ELU�\HQL�VD÷�J|U�ú�WDVDUODQPÕúWÕU�

7�UNL\H¶GH�VD÷�SDUWLOHULQ�KHU�]DPDQ�PLOOL��PDQHYL�GH÷HUOHU�DGÕ�DOWÕQGD�PXKDID]DNDUOÕN�

YXUJXVX�\DSWÕNODUÕ�GLNNDWH�DOÕQGÕ÷ÕQGD�$1$3¶ÕQ�EXUDGD�ELU�IDUNOÕOÕN�\DUDWDUDN�OLEHUDOL]P�LOH�

PXKDID]DNDUOÕ÷Õ�ELUOHúWLUGL÷L�J|U�OPHNWHGLU�

$1$3��'HPRNUDW�3DUWL¶�QLQ�YH�������¶ODU�GD�$3¶�QLQ�NDONÕQPDFÕ�E�\�PHFL�GLOLQL�

JHOLúWLUHUHN�7�UN�\HQL�OLEHUDOL]PLQ�\�NVHOLúLQL�VD÷ODPÕúWÕU��%X�\HQL�±�OLEHUDO�V|\OHPGH������

���G|QHPLQGH�KHJHPRQLN�ELU�HWNL�\DUDWDUDN�PHUNH]LQ�JHQLúOHPHVLQL�VD÷ODPÕúWÕU��$\UÕFD�\HQL�

VD÷ÕQ�OLEHUDOL]POH�PXKDID]DNDUOÕ÷ÕQ�RUJDQLN�ND\QDúPDVÕQÕ�VD÷OD\DQ�³HYUHQVHO´�VH\ULQH�NRúXW�

RODUDN��7�UN�VD÷ÕQÕQ�JHOHQHNVHO�V|\OHPOHUL�OLEHUDO�V|\OHPOH�KDUPDQODQPÕúWÕU��6L\DVDO�G�]H\GH�

GH�JHOHQHNVHO�VD÷�DNÕPODUÕQ�PHUNH]�XQVXUODUÕQÕ�GHUOH\HUHN�PHUNH]L�EDVNÕQ�NÕOPÕúWÕU�

�����VHoLPOHUL�VRQUDVÕQGD�'<3�YH�6+3¶QLQ�NXUGXNODUÕ�NRDOLV\RQ�K�N�PHWL��PHUNH]�VD÷�YH�

VRO�DUDVÕQGDNL�LGHRORMLN�\DNÕQODúPD�RODUDN�GD�J|VWHULOPHNWHGLU������VHoLPOHUL�LOH�ELUOLNWH�

GLNNDWL�oHNHQ�ELU�GL÷HU�JHOLúPH�GH�53�LOH�³VL\DVDO�LVODP´ ÕQ�\�NVHOLúH�JHoPHVLGLU�

5HIDK�3DUWLVL¶QLQ�\�NVHOPHVL�NRQXVXQGD�JHQHO�RODUDN�EX�\�NVHOLúLQ�LNL�HNVHQ��]HULQGH�

JHUoHNOHúWL÷L�GH÷HUOHQGLUPHVL�\DSÕOPDNWDGÕU��%LULQFL�HNVHQ��WDúUD�VHUPD\HVLQGHQ�E�\�N�
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VHUPD\H\H�HYULOHQ�NHVLPOHULQ�WHPVLOFLOL÷LQL��VWOHQHUHN��EXQX�øVODP¶�L�VHUPD\H�NDYUDPÕ\OD�

VRPXWODúWÕUPDVÕGÕU��øNLQFL�HNVHQ�LVH��LON�NH]�PHUNH]H�NDUúÕ�LGHRORMLN�ELU�WDYUÕQ�53�WDUDIÕQGDQ�

DOÕQPÕú�ROPDVÕGÕU�

øGHRORMLN�V|\OHPLQGHNL�oHúLWOLOL÷L�VDGHFH�GLQVHO�HNVHQH�RWXUWPDVÕ�YH�DGLO�G�]HQL�

WHPHOOHQGLUHQ�VL\DVL�YH�HNRQRPL�V|\OHPOHUL�LOH�VL\DVDO�\HOSD]HGH�VD÷D�NRQXPODQDQ�5HIDK�

3DUWLVL������VHoLPOHULQGH�ELULQFL�SDUWL�RODUDN�oÕNPÕúWÕU������%X�GXUXP��HYUHQVHO�JHOLúPHOHUH�

NRúXW�RODUDN��'�Q\DGD�ROGX÷X�JLEL�7�UNL\H¶GH�GH�DUWÕN�VD÷�VRO�oDWÕúPDQÕQ�WHPHO�VL\DVL�

oD W Õ úPD �HNVHQ L �R OPDNWDQ�oÕNÕS�\HU LQL � �H WQLV L WH �YH�NLPOLN�V L\DVHW OHU LQH�EÕUDNW Õ÷Õ �

GH÷HUOHQGLUPHOHULQH�\RO�DoPÕúWÕU�%X�VHoLPOHULQ�ELU�GL÷HU�|]HOOL÷L�LVH�PHUNH]LQ�HULPHVL��YH�

VL\DVL�\HOSD]HQLQ�UDGLNDO�VD÷D�ND\PDVÕGÕU�

����¶OHUGH�UHNDEHW�PHUNH]�±VD÷�YH�PHUNH]�VRO�DUDVÕQGD�LNHQ������¶ODUGD�LGHRORMLN�H÷LOLPL�

D\QÕ�RODQ�SDUWLOHU�DUDVÕQGDNL�UHNDEHW�VHoLP�VL\DVHWLQGHNL�DQD�oDWÕúPD�ND\QD÷Õ�ROPXúWXU��%XQD�

HQ�L\L �|UQHN������JHQHO�6HoLPOHULQGH�\DUÕúDQ�$1$3�'<3�YH �&+3�'63�oDWÕúPDVÕ�
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