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.XUWXOXú�6DYDúÕ¶QÕQ�EDúDUÕ\OD�VRQXoODQPDVÕQÕQ�DUGÕQGDQ�2VPDQOÕ�'HYOHWL�
WDULKWHNL� \HULQL� DOPÕú� YH� \HULQH�7�UNL\H�&XPKXUL\HWL�'HYOHWL� NXUXOPXúWXU�0LOOHW�
HJHPHQOL÷LQH� GD\DOÕ� \HQL� 7�UN� 'HYOHWL�� VDOWDQDWÕQ� NDOGÕUÕOPDVÕ�� FXPKXUL\HWLQ�
LODQÕ�� KDOLIHOL÷LQ� NDOGÕUÕOPDVÕ� JLEL� ELU� GL]L� LQNÕODS� KDUHNHWLQH� JLUPLúWLU�$QFDN�
.XUWXOXú� 6DYDúÕ¶QÕQ� KHPHQ� DUGÕQGDQ� �ONH\L� NXUWDUPÕú� RODQ� NDGUR� DUDVÕQGD�
D\UÕOÕNODU�RUWD\D�oÕNPÕúWÕU�&XPKXUL\HW�+DON�)ÕUNDVÕ¶QÕQ�\DSÕOPÕú�RODQ�LQNÕODSODUÕQ�
\HUOHúPHVL� YH� \HQLOHULQLQ� GH� KÕ]OD� \DSÕODELOPHVL� DPDFÕ\OD� RWRULWHU� ELU� \|QHWLPH�
\|QHOPHVL� EX� D\UÕOÕ÷ÕQ� JHUHNoHVLQL� WHúNLO� HWPLúWLU�� &+)� NDUúÕVÕQGD� �����
7HUDNNLSHUYHU� &XPKXUL\HW� )ÕUNDVÕ� DGÕ\OD� |UJ�WOHQHQ� PXKDOHIHW� NÕVD� V�UH�
LoHULVLQGH� ùH\K� 6DLW� LV\DQÕ� VHEHS� J|VWHULOHUHN� NDSDWÕOPÕúWÕU�%|\OHFH� ����¶WHQ�
����¶D�NDGDU�&+)��ONHGH�WHN�SDUWL�RODUDN�NDOPÕúWÕU��

����¶WHQ� ����� \ÕOÕQD� NDGDU� ELUoRN� DODQGD� LQNÕODSODU� GHYDP�
HWPLúWLU�$QFDN� &+)� VL\DVL� DODQGD� J|VWHUGL÷L� EDúDUÕ\Õ�HNRQRPLN� DODQGD�
J|VWHUHPHPHVL� YH� WHN� SDUWLOL� 0HFOLVLQ� LúOHYLQL� \HULQH� JHWLUHPHPHVL� &+)¶QÕQ�
NDUúÕVÕQGD� GHQHWLPL� VD÷OD\DFDN� ELU� SDUWL\L� ]RUXQOX� KDOH� JHWLUPLúWLU�%XQXQOD�
EHUDEHU� �ONHGH� oRN� SDUWLOL� VL\DVL� KD\DWÕQ� GD� WHPHOOHULQLQ� DWÕOPDVÕ� YH�
\HUOHúWLULOPHVL� oDEDVÕ� RODUDN�� $WDW�UN� ����� \ÕOÕQGD� 6&)¶QÕ� )HWKL� 2N\DU¶D�
NXUGXUPXúWXU�$QFDN� ����� \ÕOÕQGD� EX� DPDoOD� $WDW�UN� WDUDIÕQGDQ� )HWKL� 2N\DU¶D�
NXUGXUXODQ�6&)¶QÕQ�KDONWDQ�\R÷XQ�ELU�LOJL�J|UPHVL�YH�&+)¶QÕQ�LNWLGDUÕ�ND\EHWPH�
LKWLPDOLQLQ� EHOLUPHVL� LOH� 6&)� G|UW� D\ÕQÕ� GROGXUDPDGDQ� NHQGLQL� IHVKHWPHN�
]RUXQGD� NDOPÕúWÕU�� 6&)¶QÕQ� NDSDQPDVÕQGD� &+)¶QÕQ� PXKDOHIHWH� WDKDPP�O�
HGHPHPHVL� YH� $WDW�UN¶�Q� GÕúÕQGDNL� &+)� LOHUL� JHOHQOHULQLQ� EDVNÕVÕ� E�\�N�
ROPXúWXU��

6&)� GHQH\LPLQGHQ�� LQNÕODSODUÕQ� KDOND� EHQLPVHWLOHPHGL÷L� YH� &+)¶QÕQ�
KDONOD� E�W�QOHúHPHGL÷L� JHUoH÷LQL� oÕNDUDQ� &+)� NDGURODUÕ�� 6&)� VRQUDVÕ� G|QHPGH�
KDONOD� E�W�QOHúPH� oDEDODUÕ� GR÷UXOWXVXQGD�� +DONHYOHUL� YH� +DON� +DWLSOHUL� JLEL�
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NXUXPODU� ROXúWXUDFDNWÕU�� dRN� SDUWLOL� KD\DWÕQ� UHMLPL� WHKOLNH\H� G�ú�UHFH÷L�
G�ú�QFHVL\OH�WHN�SDUWL�VLVWHPL�6&)¶QÕQ�IHVKHGLOPHVLQGHQ�LWLEDUHQ�����¶OX�\ÕOODUGD�
V�UDWOH� NXUXPODúWÕUÕOPÕúWÕU�� $YUXSD¶GD� GHPRNUDVLQLQ� J|]GHQ� G�úHUHN� \HULQL� WHN�
SDUWLOL� \|QHWLPOHUH� EÕUDNPDVÕ� GD� &+)¶QÕQ� WHN� SDUWL� \|QHWLPLQL�
NXUXPODúWÕUPDVÕQGD�HWNLOL�ROPXúWXU���

%X� G|QHPGH�&+)� LOHUL� JHOHQOHUL�� |]HOOLNOH� )DúL]PLQ� RWRULWHU� \DSÕVÕQÕ� YH�
GLVLSOLQLQL�� .RP�QLVW� VLVWHPLQ� KDON� WHUEL\HVLQL� NHQGLQH� |UQHN� DODUDN� \HQL� ELU�
\|QHWLP� ELoLPL� ROXúWXUPD� oDEDVÕ� LoHULVLQGH� SDUWL� GHYOHW� ELUOLNWHOL÷LQL� JLWJLGH�
J�oOHQGLUPLúWLU�� $WDW�UN� WHN� SDUWLOL� ELU� \|QHWLPL� NDWODQÕOPDVÕ� JHUHNHQ� JHoLFL� ELU�
G|QHP�RODUDN�J|UPHVLQH�NDUúÕQ�EX�G|QHPGH�&+)¶QÕQ�LOHUL�JHOHQOHULQLQ�WHN�SDUWLOL�
ELU� \|QHWLP� ELoLPLQL� VDYXQGXNODUÕ� J|U�OPHNWHGLU�� %X� oHUoHYHGH� ����� \ÕOÕQGD�
&+)�%�\�N�.RQJUHVLQGH�SDUWL�LONHOHUL�GHYOHW�LONHVL�RODUDN�NDEXO�HGLOPLú������¶GD�
øVPHW�øQ|Q�¶Q�Q�JHQHOJHVL\OH�SDUWL�GHYOHW�ELUOLNWHOL÷L�VD÷ODQPÕú������¶GH�GH�SDUWL�
LONHOHUL�$QD\DVD\D�JLUPLúWLU��%|\OHFH�7�UNL\H¶GH�SDUWL�YH�GHYOHW�E�W�QOHúPLúWLU��
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6800$5<�
5LJKW� DIWHU� WKH� YLFWRU\� RI� WKH�2WWDPDQ�6WDWH� LQ� WKH� øQGHSHQGHQFH�:DU� LW�

WRRN�LWV�SODFH�LQ�WKH�KLVWRU\�DQG�HVWDEOLVKHG�WKH�VWDWH�RI�WKH�7XUNLVK�5HSXEOLF��7KH�
QHZ�7XUNLVK� 6WDWH�ZKLFK�ZDV� ERXQG� WR� QDWLRQDO� JRYHUQLQJ�DWWHPSWHG� VRPH� NLQG�
RI� UHYROXLRQDU\� DFWLYLWHV� VXFK� DV� WKH� DEROLVPHQW� RI� WKH� VXOWDQDWH� WKH� GHFODUDWLRQ�
RI�WKH�5HSXEOLF�WKH�DEROLVKPHQW�RI�WKH�FDOLSDWH��+RZHYHU�WKH�SHUPDQHQW�VWDII�WKDW�
VDYHG� WKH� FRXQWU� GXULQJ� WKH� øQGHSHQGHQFH�:DU� IDFHG� D� NLQG� RI� VHSHUDWLRQ�� 7KH�
PDLQ� FDXVH� RI� WKLV� VHSHUDWLRQ� ZDV� WKH� WHQGHQF\� RI� WKH� &+)� WR� DQ� DXWKDULWDULDQ�
JRYHUQPHQW� LQ�RUGHU�IRU� WKH�UHYROXWLRQV� WR�EH�VHWWOHG�DQG�WKH� � LPSOHPHQWDWLRQ�RI�
WKH� QHZ� UHYROXWLRQV� UDSLGO\��7KH� RSSRVLWLRQ� JRW� RUJDQL]HG� LQ� WKH� QDPU� RI�73&)�
DJDLQVW�&+)�DQG�73&)�ZDV�FORVHG�GRZQ�LQ������DZLQJ�WR�WKH�ùH\K�6DLW�5LRW��$V�
D�UHVXOW�&+)�UHPDLQHG�WKH�RQO\�SDUW\�LQ�7XUNH\�EHWZHHQ������DQG�������

%HWZHHQ������DQG������ UHYROXWLRQV�ZHUH�NHSW�JRLQJ�RQ��+RZHYHU�&+5�
ZDVQ¶W� HIIFLHQW� LQ� HFRQRP\� DV� LW� ZDV� LQ� SROLWLFV� DQG� LW� FRXOGQ¶W� IXOILO� WKH�
IXQFWLRQV� RI� WKH� SDUOLDPHQW� DV� D� VLQJOH� SDUW\�� WKHUHIDFH� D� SDUW\� WR� FRQWURO� &+)�
EHFDPH� D� PXVW�� &RQVHTXHQWO\� $WDW�UN� KDG� )HWKL� 2N\DU� HVWDEOLVK� 6&)� IRU� WKDW�
VSHFLILF� SXUSRVH�� 6&)� IDFHG� DQ� LQWHQVH� LQWHUHVW� DQG� &+)�ZDV� IDFH� WR� IDFH�ZLWK�
ORVLQJ� WKH� RXWRULW\�� WKXV� 6&)� KDG� RQO\� EHHQ� LQ� H[LVWHQFH� IRU� WKUHH�PRQWV��8SRQ�
WKH� WKHUDW� RI�PXOWLFDPHUDO� V\VWHP� RI� JRYHUQPHQW� RQ� WKH� V\VWHP� WKH� XQLFDPHUDO�
V\VWHP� RI� JRYHUQPHQW� ZDV� LPPHGLDWO\� LQVWLWXLRQDOL]HG� DIWHU� WKH� FDQFHOODWLRQ� RI�
6&)� LQ� ������ EHVLGHV� �� WKH� GHPRFUDV\� ODVW� LWV� SDUW\� DQG� OHIW� LWV� SODFH� WR�
XQLFDPHUDO� V\VWHP�RI�JRYHUQPHQW�DOVR� LQ�(XURSH�DQG� WKDW�KDG�D�JUHDW� LPSDFW�DQ�
WKH�LQVWLWXWLQDOL]DWLRQ�RI�WKH�XQLFDPHUDO�V\VWHP�RI�JRYHUQPHQW��

�

7KH� VWDII� RI� &+3� UHDFKHG� WKH� FRQFOXVLRQ� WKDW� &+)� FRXOGQ¶W� PDQDJH� WR�
LQWHJUDWH� ZLWK� WKH� SXEOLF� E\� ORRNLQ� DW� WKH� 6&)� H[SHULHQFH� DQG� WKH\� GHFLGHG� WR�
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HVWDEOLVK�VDPH�LQVWLWXWLRQV�VXFK�DV�3XEOLF�+RXVHV�DQG�3XEOLF�6SHDNHUV�GXULQJ�WKH�
SHULRG�DIWHU�6&)�LQ�DWWPHSW�IRU�LQWHJWDULRQ�ZLWK�WKH�SXEOLF��

$JDLQ� LQ� WKLV� SHULRG�� WKH� OHDGHUV� RI�&+)� WULHG� WR� IRUP� D� QHZ� V\VWHP� RI�
JRYHUQLQJ�E\�WDNLQJ�WKURXWKRULW\�DQG�GLVFLSOLQH�VLGH�RI�WKH�SDWULRWLVP�DQG�SXEOLF�
WUDLQLQJ� RI� WKH� FRPPXQLVW� V\VWP� DV� H[DPSOHV� IRU� WKHPVHOYHV� DQG� LPSRZHUHG�
SDUW\�VWDWH�FRRSHUDWLRQ�JUDGXDOO\��øQ�WKH�&+)�&RQJUHVV�LQ������WKH�SULQFLSOHV�RI�
WKH� SDUW\�ZHUH�DGPLWWHG�DV� VWDWH�SULQFLSOHV� DQG� LQ� ����� øVPHW� øQ|Q|Q��SURYLGHG�
SDUW\�VWDWH� FRRSHUDWLRQ� WKURXJK� D� QRWLFH�� LQ� ����� SULQFLSOHV� RI� WKH� SDUW\� ZHUH�
LQFOXGHG� LQ� WKH� &RQVWLWXWLRQ�� &RQVHTXHQWO\�� WKH� FRRSHUDWLRQ� RI� SDUW\� DQG� VWDWH�
ZHUH�PDLQWDLQHG�LQ�7XUNL\H��
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7�UNL\H
GH� WHN�SDUWL� G|QHPL� ������������ VRQ� ]DPDQODUGD� �]HULQGH� VÕNoD�
oDOÕúÕODQ� |QHPOL� ELU� G|QHPGLU�� %X� oDOÕúPDGD�� WHN� SDUWL� \|QHWLPLQLQ� NXUXOXú� YH�
\HUOHúPH� G|QHPLQGH� \DSÕODQ� oDOÕúPDODU� ILNUL� WHPHOOHUL� LOH� GH� HOH� DOÕQDUDN�� EX�
\|QHWLP�WDU]ÕQÕQ�VHEHSOHUL�YH�DPDFÕ�HOH�DOÕQGÕ��

*LULú� YH� �� E|O�PGHQ� ROXúDQ� oDOÕúPDQÕQ�� JLULú� NÕVPÕQGD�� oD÷GDú� VL\DVDO�
VLVWHPOHU� HOH� DOÕQGÕNWDQ� VRQUD�� VL\DVL� SDUWLOHU� YH� WHN� SDUWL� VLVWHPOHUL�DPDoODUÕ��
RUWDN�|]HOOLNOHUL��IDUNOÕOÕNODUÕ�QRNWDODUÕQGD�GH÷HUOHQGLULOGL�$\UÕFD�7�UNL\H¶QLQ�WHN�
SDUWL�\|QHWLPL�GL÷HU�WHN�SDUWL�VLVWHPOHUL�LOH�NDUúÕODúWÕUPDOÕ�RODUDN�LQFHOHQGL��

,�%|O�PGH��,,�0HúUXWL\HW�G|QHPL�VL\DVL�KD\DWÕ�JHQHO�RODUDN�HOH�DOÕQGÕNWDQ�
VRQUD�� 0LOOL� P�FDGHOHQLQ� EDúDUÕ\D� XODúPDVÕ� YH� DUGÕQGDQ� &�+�)� LoLQGH� RUWD\D�
oÕNDQ� D\UÕOÕNODU�� 73&)¶QÕQ� NXUXOXúX� YH� NDSDWÕOÕúÕ�� ����� NRQJUHVL� YH� \HQL�
UHIRUPODU�HOH�DOÕQGÕ��

,,�%|O�PGH�6HUEHVW�&XPKXUL\HW�)ÕUNDVÕ¶QÕQ�NXUXOXú�VHEHSOHUL��&+)�|QGHU�
YH� \D]DUODUÕQÕQ� 6&)¶QD� EDNÕúODUÕ�� 6&)¶QÕQ� NDSDQPDVÕ� LOH� EHUDEHU� WHN� SDUWL�
\|QHWLPLQLQ� NXUXOXúXQXQ� ILNUL� WHPHOOHUL�� G|QHPLQ� JD]HWH�� GHUJL� YH� GHYOHW�
DGDPODUÕQÕQ�DoÕNODPDODUÕ�oHUoHYHVLQGH�LQFHOHQGL��

,,,�%|O�PGH�� 6&)¶QÕQ� NDSDWÕOPDVÕ� � LOH� EHUDEHU�� $WDW�UN¶�Q� �ONH\L� WHN�
SDUWLOL� G�]HQH� KD]ÕUODPDVÕ� YH� EXUDGD� |]HOOLNOH� WHN� SDUWLOL� \|QHWLPOHULQ�
VDNÕQFDODUÕQÕ� GH÷HUOHQGLUPHVL� HOH� DOÕQDUDN�� WHN� SDUWL� \|QHWLPLQ� NXUXOXú�
oDEDODUÕQGDQ�� 7�UN� 2FDNODUÕ¶QÕQ� NDSDWÕOPDVÕ� YH� \HULQH� +DONHYOHULQLQ� NXUXOPDVÕ��
�����&+)�.RQJUHVL��%DVÕQ�.DQXQX�YH��hQLYHUVLWH�5HIRUPX�HOH�DOÕQGÕ��

7HN�SDUWL� LGHRORMLVLQLQ�ROXúXPX�EDúOÕ÷Õ�DOWÕQGD� �RODQ�,9�%|O�P�GH��EDúWD�
0�.HPDO� $WDW�UN� ROPDN� �]HUH� &+)� |QGHU� YH� \D]DUODUÕQÕQ� +DONoÕOÕN� YH�
'HYOHWoLOLN� LONHOHULQL� \RUXPOD\ÕúODUÕ� YH� EX� LONHOHULQ� WHN� SDUWL� \|QHWLPLQLQ�
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\HUOHúWLULOPHVLQGH� QH� JLEL� ELU� WHPHO� ROXúWXUGX÷X� �]HULQGH� GXUXOGX�� � <LQH� EX�
E|O�PGH�� ����� .RQJUHVL�� ����� \ÕOÕQGDNL� SDUWL�GHYOHW� ELUOLNWHOL÷LQL� VD÷OD\DQ�
JHQHOJH�� ����� \ÕOÕQGD� SDUWL� LONHOHULQLQ� DQD\DVD\D� JLULúL� HOH� DOÕQDUDN�� G|QHPLQ�
&+)�NDGURODUÕQÕQ�YH�\D]DUODUÕQÕQ�SDUWL�GHYOHW�ND\QDúPDVÕQD�EDNÕúODUÕ�HOH�DOÕQGÕ���

hQLYHUVLWH� H÷LWLPLP� ER\XQFD�� |]HQ� J|VWHUHUHN� EL]L� \HWLúWLUHQ� 6D\ÕQ�
+RFDP� 'Ro�'U�&H]PL� (5$6/$1¶D�� ND\QDN� WDUDPDVÕQGD� EDQD� \DUGÕPFÕ� RODQ�
GRVWXP�0HKPHW� .g0h5&h¶\H�� D\QÕ� ]DPDQGD� WH]� GDQÕúPDQÕP� RODQ�� oDOÕúPDP�
V�UHVLQFH� oDOÕúPDPÕ� SODQOD\DQ� YH� \RO� J|VWHUHQ� 6D\ÕQ� +RFDP� 3URI�'U�6�OH\PDQ�
%(<2ö/8¶QD�WHúHNN�U��ELU�ERUo�ELOLULP��

� � � � � � �

� � � � � � � � gPHU�$<0$/,�
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d$ö'$ù�6ø<$6$/�6ø67(0/(5�9(�7(.�3$57ø�6ø67(0/(5ø�
<XQDQFD¶GDNL� 'HPRV�.UDWRV� V|]F�NOHULQLQ� ELUOHúPHVLQGHQ� RUWD\D� oÕNDQ�

GHPRNUDVL� V|]F�÷��� KDONÕQ� \|QHWLPLQL� HVDV� DODQ� ELU� \|QHWLP� ELoLPLQL� LIDGH�
HWPHNWHGLU�$QFDN�� KDONÕQ� KDON� WDUDIÕQGDQ� \|QHWLPL� RODUDN� LIDGH� HGLOHQ�
GHPRNUDVLQLQ� WDP� ELU� WDQÕPÕQÕ� \DSPDN� ]RUGXU�� %XQXQOD� EHUDEHU�� GHPRNUDWLN�
VLVWHPLQ� ROPDVÕ� LoLQ� JHUHNOL� ED]Õ� NRúXOODU� YDUGÕU�� %XQODUÕ� úX� úHNLOGH�
VÕUDOD\DELOLUL]�� hONHGH� VHUEHVW� VHoLPOHULQ� ROPDVÕ�� WHPHO� KDN� YH� |]J�UO�NOHULQ�
VD÷ODQPDVÕ�� NLúLOHULQ� VHoPH� YH� VHoLOPH� KDNODUÕQÕ� VHUEHVWoH� NXOODQDELOPHVL��
oR÷XQOX÷XQ�DOGÕ÷Õ�NDUDUODUÕQ�D]ÕQOÕNODUÕQ�KDNODUÕQÕ�NÕVÕWOD\DPDPDVÕ � ��

'HPRNUDVLQLQ� WDULKL� JHOLúLPLQH� EDNWÕ÷ÕPÕ]GD�� GHPRNUDWLN� LGDUH\L� LON�
RODUDN� HVNL� <XQDQGD� VLWH� DGÕ� YHULOHQ� úHKLU� GHYOHWOHULQGH� J|UPHNWH\L]�� 6LWH� DGÕ�
YHULOHQ�úHKLU�GHYOHWOHULQGH�RUWD\D�oÕNPÕú�RODQ�GHPRNUDVL�ELoLPL��KDONÕQ�\|QHWLPH�
GR÷UXGDQ�� DUDFÕVÕ]� NDWÕOGÕ÷Õ� ELU� VLVWHPGLU�� ��� \DúÕQÕ� ELWLUHQ� KHU� HUNHN� �YDWDQGDú�
ROPDVÕ�úDUWÕ\OD��³HNOHVLD´�DGÕ�YHULOHQ�úHKLU�PHFOLVOHULQLQ�GR÷DO��\HVL� VD\ÕOÕ\RUGX��
ùHKLU�PHFOLVOHULQGH�ELUELULQGHQ�IDUNOÕ��DVNHUOHU��GLQ�J|UHYOLOHUL��LúoLOHU�JLEL�ELUoRN�
JUXS�YDUGÕ��ùHKLU�LOH�LOJLOL�KHU�W�UO��NDUDU�EXUDGD�DOÕQÕUGÕ � ��

.HQW� GHPRNUDVLVLQLQ� \ÕNÕOPDVÕQGDQ� VRQUD�� GHPRNUDVL� YH� |]J�U�
G�ú�QFHQLQ� \HQLGHQ�RUWD\D�oÕNÕúÕ� \�]\ÕOODU� DOPÕúWÕU��2UWDoD÷�ER\XQFD�$YUXSD¶\D�
HJHPHQ� RODQ� IHRGDOLWHQLQ� \ÕNÕOPDVÕ\OD� ELUOLNWH� GHPRNUDVL� G�ú�QFHVL� WHNUDU�
FDQODQPD\D� EDúODPÕúWÕU � �� $YUXSD¶GD� VL\DVDO� GHPRNUDVL�� WDULKL� V�UHo� LoHULVLQGH�
VÕQÕIODU� DUDVÕ� P�FDGHOHQLQ� ELU� VRQXFX� RODUDN� RUWD\D� oÕNPÕúWÕU������ \ÕOÕQGD�
øQJLOWHUH¶GH� NUDOD� NDEXO� HWWLULOHQ�� YHUJL� NR\DELOPHN� LoLQ� $ULVWRNUDVLQLQ� RQD\ÕQÕ�
DOPD� ]RUXQOXOX÷X�� NUDOD� NDUúÕ� ND]DQÕODQ� LON� EDúDUÕGÕU � �� ����¶WHQ� LWLEDUHQ� NUDOD�
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NDUúÕ�YHULOHQ�P�FDGHOH����\\¶GD�øQJLOWHUH¶GH�NUDOOÕN�J|U�Q�P��DOWÕQGD�ELU�VL\DVDO�
GHPRNUDVL\L�RUWD\D�oÕNDUPÕúWÕU J ��

%XQXQOD�EHUDEHU��FR÷UDIL�NHúLIOHU�VRQXFX�$PHULND�NÕWDVÕQÕQ�EXOXQPDVÕ�LOH�
$YUXSD¶GD� |]HOOLNOH� øQJLOL]OHU� WDUDIÕQGDQ� NÕWDQÕQ� NX]H\L� LúJDO� HGLOPH\H�
EDúODQGÕ�+Õ]OÕ� ELU� J|oOH� EHUDEHU� $PHULND¶GD� Q�IXV� DUWÕúÕ� YH� \HUOHúLP� DUWWÕ�$\QÕ�
]DPDQGD�EXUDGD� øQJLOWHUH¶\H�ED÷OÕ�NRORQLOHU� NXUXOGX��� øQJLOL]OHULQ���\ÕO� VDYDúODUÕ�
LOH�DoÕN�YHUHQ�E�WoHVLQL�NDSDWPDN�LoLQ�YHUJLOHUL�DUWWÕUPD�NDUDUÕ�NRORQLOHUL�KDUHNHWH�
JHoLUPLú� YH� �� 7HPPX]� ����¶GD� ED÷ÕPVÕ]OÕN� ELOGLUJHVL� \D\ÕQODQPÕúWÕU��
%D÷ÕPVÕ]OÕN� ELOGLULVLQGH� LQVDQODUÕQ� GR÷XúWDQ� HúLW�� |]J�U� YH� ED÷ÕPVÕ]� ROGX÷X��
LQVDQODUÕQ�EX�KDNODUÕQÕQ�KLoELU�úHNLOGH�HOOHULQGHQ�DOÕQDPD\DFD÷Õ�EHOLUWLOPHNWHGLU K ��
$QFDN�� LQVDQ� KDNODUÕ�� HúLWOLN�� |]J�UO�N�� SDUODPHQWR� YH� GHPRNUDVL� NDYUDPODUÕQÕQ�
W�P� G�Q\D\D� \D\ÕOPDVÕ� )UDQVD¶GDNL� LKWLODOLQ� VRQXFXQGD� ROPXúWXU��%DúWD�$YUXSD�
ROPDN� �]HUH� W�P� G�Q\DGD� EX� NDYUDPODU� |QHP� ND]DQPÕú� YH� \HUOHúPH\H�
EDúODPÕúWÕU���

6L\DVDO� GHPRNUDVL� ���\\¶GD� EX� úHNLOGH� RUWD\D� oÕNÕS� ���\\¶GD� W�P�
$YUXSD¶GD� J�oOHQLUNHQ�� EXQD� NDUúÕOÕN� RODUDN� LúoL� VÕQÕIÕQÕQ� KDNODUÕQÕQ�
JHQLúOHWLOPHVL�YH�WRSOXP�LoLQGHNL�\DúDP�VHYL\HVL�DUDVÕQGDNL�XoXUXPODUÕQ�RUWDGDQ�
NDOGÕUÕOPDVÕ��DQODPÕQD�JHOHQ�VRV\DO�GHPRNUDVL�NDYUDPÕ�RUWD\D�oÕNPÕúWÕU���

$QFDN� VRV\DO� GHPRNUDVLQLQ�� VL\DVDO� GHPRNUDVL� LoHULVLQGH�
EDúDUÕODPD\DFD÷Õ�� EXQXQ� LoLQ� HJHPHQ� VÕQÕIODUÕQ� NDOGÕUÕOÕS� VRV\DO� GHPRNUDVL��
NXUXOXQFD\D� NDGDU� ELU� SUROHWHU\D� GLNWDW|UO�÷�Q�Q� ROPDVÕ� JHUHNWL÷L� G�ú�QFHVLQLQ�
$YUXSD¶GD� \D\JÕQODúPDVÕ�� VL\DVDO� GHPRNUDVLQLQ� $YUXSD¶GD� JHULOHPHVLQL�
GR÷XUPXúWXU�� .RP�QL]LP� WHKGLGL� DOWÕQGDNL� HJHPHQ� VÕQÕIODU� VL\DVDO� GHPRNUDVL�
\|QWHPOHULQLQ� NRP�QL]PL� |QOHPH\H� \HWPH\HFH÷LQL� DQOD\ÕQFD� \HQL� o|]�P� \ROX�
DUD\ÕúODUÕQD� JLUPLúOHUGLU�� )DúL]P� LúWH� EX� úHNLOGH� RUWD\D� oÕNPÕúWÕU�� .RP�QL]P�
VRV\DO� GHPRNUDVL\L� NXUPDN� LoLQ� VL\DVDO� GHPRNUDVL\L� RUWDGDQ� NDOGÕUPDN�
G�ú�QFHVLQGH\GL�� )DúL]P� LVH�� VRV\DO� GHPRNUDVLQLQ� ROXúPDVÕQÕ� HQJHOOHPHN� LoLQ�
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VL\DVDO�GHPRNUDVL\L�RUWDGDQ�NDOGÕUÕU��+HU�LNL�úHNLOGH�GH�VL\DVDO�GHPRNUDVL�RUWDGDQ�
NDONDU�� 6L\DVDO� GHPRNUDVL� EX� úHNLOGH� ���\\¶ÕQ� RUWDODUÕQD� NDGDU� QHUHGH\VH� W�P�
$YUXSD¶GD�JHULOH\HFHN�YH�\HULQL�RWRULWHU�YH�WRWDOLWHU�\|QHWLPOHUH�EÕUDNDFDNWÕU O ��

.20h1ø=0�

.RP�QL]P�� ���\\¶GD� EDúOD\DQ� VDQD\L� LQNÕODEÕ\OD� EHUDEHU�� N�o�N�
LúOHWPHOHULQ� \HULQL� E�\�N� LúOHWPHOHUH� EÕUDNPDVÕ� YH� EXQXQ� VRQXFXQGD� GD� LúoL�
VD\ÕVÕQÕQ�DUWPDVÕ�LOH�$YUXSD¶GD�WDUDIWDU�WRSODPÕúWÕU��g]HO�LúOHWPHOHULQ�VDKLSOHULQLQ�
\DQL�EXUMXYD]LQLQ�VHUYHWOHULQH�VHUYHW�NDWPDVÕ��DQFDN�EXQXQ�WHUVLQH��UHWLPL�\DSDQ�
LúoL� VÕQÕIÕQÕQ� KHUKDQJL� ELU� úHNLOGH� UHIDK� VHYL\HVLQLQ� DUWPDPDVÕ� YH� �UHWLP�
DUDoODUÕQÕQ� P�ONL\HWLQH� RUWDN� RODPDPDVÕ�� $YUXSD¶GD� LúoL� VÕQÕIÕ� LOH� EXUMXYD]L\L�
NDUúÕ�NDUúÕ\D�JHWLUPLúWLU P ��

0DU[L]P¶H� J|UH�� GHYOHW� GH� EX� �UHWLP�� GD÷ÕWÕP� YH� SD\ODúÕP� ELoLPLQL�
NRUXPDN� �]HUH� |UJ�WOHQPLúWLU�� %XUMXYD]L� LVH� � EX� D\UÕFDOÕNOÕ� NRQXPXQGDQ� NHQGL�
LVWH÷L\OH�YD]JHoPH\HFHNWLU��øúoL�VÕQÕIÕ�LOH�%XUMXYD]L�DUDVÕQGDNL�EX�oHOLúNL�JLGHUHN�
GDKD� GD� E�\�\HFHN� YH� EX� G�]HQ� ELU� SDWODPD\OD�� ELU� LúoL� D\DNODQPDVÕ\OD� VRQ�
EXODFDNWÕU�.DSLWDOLVW� VLVWHPLQ� \ÕNÕOPDVÕ\OD� W�P� �UHWLP� DUDoODUÕ� WRSOXPVDOODúDFDN�
YH� KHUNHVLQ� RODFDNWÕU�� 3D\ODúÕP� GD� ³KHUNHVWHQ� \HWHQH÷LQH� J|UH� DOPD�� KHUNHVH�
LKWL\DFÕ�NDGDU�YHUPH´�LONHVLQH�J|UH�\DSÕODFDNWÕU Q ��

0DU[LVW� GHYULP� ����� GH� 5XV\D¶GD� RUWD\D� oÕNPÕúWÕU�� 5XV\D¶GDNL� �����
LKWLODOL�LúoL�VÕQÕIÕQÕQ�NDWNÕODUÕ\OD�DQFDN��|]HOOLNOH�dDUOÕN�RUGXVXQXQ�,�'�Q\D�VDYDúÕ�
QHGHQL\OH�� PDGGL� YH� PDQHYL� � DoÕGDQ� W�NHQPLú� ROPDVÕQGDQ� \DUDUODQDUDN�
JHUoHNOHúPLúWLU �,R �� /HQLQ¶LQ� JHUoHNOHúWLUGL÷L�� %ROúHYLN� LKWLODOL� NHQGLVLQLQ�
|O�P�QGHQ� VRQUD�� 6WDOLQ� WDUDIÕQGDQ� J�oOHQGLULOPLúWLU�� +Õ]OÕ� ELU� VDQD\LOHúPH�
V�UHFLQH� JLUHQ�5XV\D��6WDOLQ� G|QHPLQGH� KHU� W�UO��PXKDOHIHWL� RUWDGDQ�NDOGÕUDUDN��
PHUNH]L\HWoL�ELU�\DSÕ�YH�NDWÕ�ELU�GLNWDW|UO�÷H�G|Q�úP�úW�U ��� ��
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5XV� VL\DVDO� \DSÕVÕQÕQ� WHPHOLQL�.RP�QLVW� WHN� SDUWLVL� ROXúWXUXU��.RP�QLVW�
SDUWLVL�� NRP�QLVW� WRSOXP� NXUXOPDVÕ� LoLQ� \DSÕODQ� P�FDGHOHGH� LúoLOHUH� |QF�O�N�
\DSDU��.RP�QLVW� SDUWLVLQLQ� NODVLN� SDUWLOHUOH� KLoELU� RUWDN� \DQÕ� \RNWXU�� d�QN�� WHN�
SDUWLGLU�YH�SDUoD\Õ�LIDGH�HWPH]��7HN�SDUWL�VLVWHPL�\HQL�WLSWH�ELU�GHPRNUDVLGLU��7HN�
SDUWL� KHU� VHoLP� oHYUHVLQGH� VHoLPH� WHN� DGD\OD� JLUHU�� %X� GD� DVOÕQGD� ELU� VHoLP�
ROPDNWDQ� oRN� ELU� RQD\� PHNDQL]PDVÕGÕU�� %X� úHNLOGH� ROXúDQ� ELU� SDUODPHQWRGD� GD�
PXKDOHIHW�\RNWXU��3DUODPHQWR�E|\OHFH�LúOHYVL]�ELU�NXUXP�RODUDN�RUWD\D�oÕNDU �X� ��

)$ùø=0�
)DúL]P�NHOLPHVL�³GHPHW´�DQODPÕQD�JHOHQ�øWDO\DQFD�³)DVFLD´�V|]F�÷�QGHQ�

JHOPHNWHGLU��øON�RODUDN�øWDO\D¶GD�RUWD\D�oÕNDQ�IDúLVW�UHMLP��HúLWOLNVL]oL�YH�ÕUNoÕ�ELU�
LGHRORMLGLU �,� ��

)DúL]PH� J|UH�� LQVDQODU� GR÷XúWDQ� HúLW� \DUDWÕOPDPÕúWÕU�� %D]Õ� LQVDQODU�
\|QHWPHN�ED]ÕODUÕ�LVH�\|QHWLOPHN�LoLQ�YDUGÕU��%X�\DSÕ�KHUNHVLQ�\DUDUÕQDGÕU��=D\ÕI��
QLWHOLNVL]� LQVDQODUÕQ� GHYOHWL� \|QHWPHVL� GXUXPXQGD� LQVDQOÕN� EXQGDQ� ]DUDU� J|U�U��
%X� QHGHQOH� HJHPHQOLN� KDONÕQ� RODPD]�� (JHPHQOLN� KDNNÕ� HQ� �VW�Q� NLúLQLQGLU�� WHN�
úHILQGLU��)DúL]PH�J|UH��LQVDQODU�HúLW�ROPDGÕ÷Õ�JLEL�ÕUNODU�GD�HúLW�GH÷LOGLU��1DVÕO�NL�
ED]Õ� LQVDQODU� \|QHWPHN� LoLQ� \DUDWÕOPÕúODUVD� ED]Õ� ÕUNODU� GD� \|QHWLOPHN� LoLQ�
\DUDWÕOPÕúWÕU�� )DúL]P�NDUDPVDU� ELU� LGHRORMLGLU��1RUPDO� LQVDQ� N|W�� YH� \HWHUVL]GLU��
%X� \�]GHQ� RQX� \|QOHQGLUPHN� YH� GR÷UX� \ROX� J|VWHUPHN� JHUHNLU�� %XQXQ� LoLQ� GH�
EDVNÕ� ]RUXQOXGXU �X� �� )DúL]PLQ� RWRULWHU� \DSÕVÕ� GD� EXUDGD� EDúODPDNWDGÕU�� øQVDQODU�
HúLW��ROPDGÕNODUÕQGDQ�YH�GR÷UX\X�\DQOÕúÕ�D\ÕUW�HGHPHGLNOHULQGHQ�EXQX�\DSDFDN�YH�
G�]HQOH\HFHN� RWRULWH� GHYOHWWLU�� %LUH\LQ� GHYOHW� NDUúÕVÕQGD� KHUKDQJL� ELU� KDNNÕ�
\RNWXU��%LUH\�GHYOHW�LoHULVLQGH�HULPHOL��W�P�PDGGL�YH�PDQHYL�GH÷HUOHUL�LOH�GHYOHWH�
WDEL� ROPDOÕGÕU�� %X� DQOD\Õú� GD� WHN� SDUWLOL�� DQWLGHPRNUDWLN�� DQWLSDUODPHQWHU� � YH�
WRWDOLWHU� ELU� IDúLVW� GHYOHWL� RUWD\D� oÕNDUÕU�� 7HN� SDUWL� VLVWHPL� WRSOXPGDNL� W�P�oÕNDU�
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oDWÕúPDODUÕQÕ� |QOH\HFHN�� VÕQÕI� P�FDGHOHOHULQH� VRQ� YHUHFHNWLU�� (NRQRPLN� DODQGD�
ROGX÷X�JLEL�VL\DVL�DODQGD�GD�G�]HQ�YH�ELULOL÷L�VD÷OD\DFDNWÕU � J ��

)DúLVW�GHYOHW� VLVWHPLQGH�GHYOHW�EX�KDOL\OH� HQ�|QHPOL�GH÷HU�RODUDN�RUWD\D�
oÕNPDNWDGÕU�� )DúLVW� GHYOHW� WRSOXPGDNL� W�P� J�oOHUL� VÕNÕ� ELU� GLVLSOLQ� DOWÕQD� DOÕU��
$KODNL�� GLQL�� VRV\DO� YH� HNRQRPLN� IDDOL\HWOHUH� P�GDKDOH� � HGHU�� )DúLVW� WHN� SDUWL�
UHMLPL�KHU�NRQXGD�WRWDO�ELU�\|QHWLP�DQOD\ÕúÕ�|QJ|U�U��3DUWL��GHYOHWLQ�LUDGHVL��UXKX��
EH\QL� YH� DNOÕGÕU�� $\QÕ� ]DPDQGD� XOXVDO� J�F�Q� WDPDPÕQÕ� WHPVLO� HGHU�� )DúLVW� WHN�
SDUWL�UHMLPLQGH��PXKDOHIHW�\RNWXU��0XVVROLQL¶QLQ�³%L]�PXKDOHIHWVL]�ELU�NRUSRUDWLI�
PHFOLV� LVWL\RUX]�� %L]� PXKDOHIHW� LVWHPL\RUX]�� $\UÕFD� PXKDOHIHWH� LKWL\DFÕPÕ]� GD�
\RN��6D÷ODP�ELU�VL\DVDO� UHMLPLQ�NXUXOPDVÕ� LoLQ�PXKDOHIHW�JHUHNOL�GH÷LOGLU��%L]LP�
NXUGX÷XPX]� UHMLP� P�NHPPHO� ELU� UHMLP� ROGX÷XQGDQ� PXKDOHIHWH� GH� JHUHN�
\RNWXU �,K �� $\UÕFD�� IDúLVW� WHN� SDUWL� UHMLPLQLQ� X\JXODQGÕ÷Õ� IDúLVW� GHYOHW� G�]HQLQGH�
XOXVDO�HJHPHQOLN�YH�NXYYHWOHU�D\UÕOÕ÷Õ�LONHOHUL�YH�SDUODPHQWHU�VLVWHP�UHGGHGLOLU � O ��

,�'�Q\D� VDYDúÕQGDQ� VRQUD� LON� NH]� øWDO\D¶GD� RUWD\D� oÕNDQ� IDúLVW� GHYOHW�
\|QHWLPL�� GDKD� VRQUD� 3RUWHNL]¶GH�� øVSDQ\D¶GD�� $YXVWXU\D¶GD� IDUNOÕ� ELoLPL� LOH�
$OPDQ\D¶GD�RUWD\D�oÕNPÕúWÕU���
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*HQHOOLNOH�W�P�EDVNÕ�UHMLPOHUL�GLNWDW|UO�N�RODUDN�GH÷HUOHQGLULOLU ��P ��øQJLOL]�

GLNWDW|U� &URPZHOO¶LQ� V|\OHGL÷L� ³RQ� \XUWWDúWDQ� GRNX]X� EHQGHQ� QHIUHW�PL� HGL\RU"�
(÷HU� VDGHFH� RQXQFXVX� VLODKOÕ\VD� � EXQXQ� ELU� |QHPL� \RN´� V|]�� GLNWDW|UO�NOHULQ�
IHOVHIHVLQL�ROXúWXUXU �,Q ��

'XYHUJHU�� GLNWDW|UO�NOHUL�� 6RV\RORMLN� YH�7HNQLN� GLNWDW|UO�N� RODUDN� LNL\H�
D\ÕUÕU�� 6RV\RORMLN� GLNWDW|UO�NOHU�� LQDQo� EXKUDQODUÕ� YH� VRV\DO� \DSÕ� EXKUDQODUÕQÕQ�
VRQXFXQGD� GR÷DUODU�6RV\DO� oDONDODQPDODUÕQ� VRQXFX� VDYDúODUÕQ� HUWHVLQGH� RUWD\D�

���������������������������������������� ��������� L2�)u;vs��+XW�w)x
y
�'��za& {"��#,$C@ | }~$*# �5& %�A |'�^$
�
& %'A*���E>;�
% ?C$C@������
@ �'A">5& %�A ���B@ ��#'& �"gh�h� 
�("i�V;=�-�.;j"F*�*��0 -�I5-
� M�oG?Cp�q"��%���#��"��0 -�I*/
� S2�)u�� (��'�,��+,�*��0 -�I"D
� k2<�� �,= 
�= � �'$;3 453 �*0 � ��0 D;m*F
� nGTU
�V
+,W Y��EZtV�[���+X\*��+�� �l& !
A $;A �*#�@ �
!c�2%�A �
p��
��`a��[*W +,��(5b �^�;= ��("�5�:
�(;x
+,�
gs�X� 
�(*i�V;=�-�.�7*I*� ��0 I



� ��

oÕNDUODU� �
R �7HNQLN�GLNWDW|UO�NOHU�LVH��ELU��ONHQLQ�EDúND��ONHOHULQ�WRSUDNODUÕQÕ�LúJDO�
HWPHOHUL�LOH�R�E|OJHGH�NXUGXNODUÕ�GLNWDW|UO�NOHUGLU �C� ��

6RV\DO� GLNWDW|UO�NOHU�� E�\�N� VRV\DO� JHQHOOHPHOHU� RUWDVÕQGD�� VDYDúODU�
HUWHVLQGH�� GHULQ� LNWLVDGL� VDUVÕQWÕODUGD� RUWD\D� oÕNDU�� %X� \DSÕVDO� EXQDOÕPODU�
GLNWDW|UO�NOHULQ� RUWD\D� oÕNPDVÕ� LoLQ� ³X\DUÕFÕ´� QLWHOL÷LQGHGLU�� %X� \DSÕ� EXKUDQODUÕ�
ELU� WRSOXPXQ� oHúLWOL� XQVXUODUÕQÕQ� HúLW� ROPDPDVÕQGDQ� PH\GDQD� JHOLU�� <DúDP�
VHYL\HVLQLQ� \�NVHOPHVL�� VÕQÕIODU� DUDVÕ� GH÷LúLNOLNOHU�� |UI� YH� DGHWOHUGH� IDUNOÕODúPD�
VRQXFXQGD��H÷HU�VL\DVL� � YH�NDPXVDO�\DSÕ�GD�D\QÕ�ELoLPGH�JHOLúPH]VH�� WRSOXP� LOH�
LGDUH� DUDVÕQGDNL� GHQJHVL]OLN� DUWDU�� %X� GXUXPXQ� VHYL\HVLQLQ� � DUWPDVÕ� LOH�
NXUXPODUGD�GHULQGHQ�YH�DQL�ELU�DOW�VW�ROPD� LKWL\DFÕ� DUWDU�� øKWLODOFL�ELU�|]� WDúÕ\DQ��
E|\OH� ELU� GXUXP� LVWHU� EX� GH÷LúLPL� \DSPDN�� LVWHUVH� GH� RQX� |QOHPHN� LVWH\HQ� ELU�
GLNWDW|UO�÷H�\RO�DoDU �'� ��

7HNQLN� GLNWDW|UO�÷H� LVH� 'XYHUJHU�� úX� |UQH÷L� YHUPHNWHGLU�� %LU�
PDFHUDFÕQÕQ� FHVDUHWOL�� GLVLSOLQOL� YH� KHU� úH\L� \DSPD\D�KD]ÕU� LQVDQODUGDQ� ELU�PLOLV�
WRSODGÕ÷ÕQÕ�� ELUOLNWH� ELU� � JHPL� GH� NLUDODGÕNODUÕQÕ�� WRSOXFD�PRGHUQ� VLODKODUD� VDKLS�
ROPD\DQ� ELUNDo� ELQ� \HUOLQLQ� RWXUGX÷X� SDVLILN¶LQ� ELU� DGDVÕQD� oÕNWÕNODUÕQÕ� IDU]�
HGHOLP�� %X� LONHO� WRSOXOXN� HVNL� WDOLKLQGHQ� PHPQXQ� ROVD� � GD���� EX� \DEDQFÕODUGDQ�
QHIUHW�HWVH�GH��\HQL�JHOHQOHU�RQXQ��]HULQGH�ELU�GLNWDW|UO�N�NXUDFDNODUGÕU �
� ��

7DULKWH� LNL� G|QHPGH� GLNWDW|UO�N� VDOJÕQÕ� YDUGÕU�� øONL� $NGHQL]� VLWH��
GHYOHWOHULQGH� RUWD\D� oÕNPÕúWÕU�� 'L÷HUL� LVH� ����� )UDQVÕ]� LKWLODOL� LOH� EDúODPÕúWÕU��
gQFH� $YUXSD¶GD� DUNDVÕQGDQ� GD� $PHULND¶GD� RUWD\D� oÕNPÕúWÕU������ LOH� �����
DUDVÕQGD� LVH�� /HQLQ�� 0XVROLQL�� +LWOHU�� )UDQNR�� 6ROHQDU� JLEL� úDKÕVODUOD� NHQGLQL�
J|VWHUPLú�� ��'�Q\D� VDYDúÕQGDQ� VRQUD� GD� $V\D�� 2UWDGR÷X� YH� $IULND¶\D�
\D\ÕOPÕúWÕU �'� ��
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'LNWDW|UO�NOHULQ� ROXúPDVÕQGD�� LQVDQODUÕQ� FDQ� YH� PDO� J�YHQOL÷L�
DUD\ÕúODUÕQÕQ� URO�� oRNWXU�� ³%DVNÕ� UHMLPOHUL�� |]J�UO�NOHUL� NDOGÕUPDQÕQ� QHGHQL�
RODUDN� JHQHOOLNOH� ³�ONHQLQ� \�NVHN� oÕNDUODUÕQÕ´� J|VWHULUOHU�� $QFDN� EX� \�NVHN�
oÕNDUODU� QHGHQL� LOH� \DSÕODQ� EDVNÕQÕQ� VRQX� KLoELU� ]DPDQ� JHOPH]´ � J ��
'LNWDW|UO�NOHULQ� HQ� |QHPOL� ]D\ÕI� \DQÕ� �ONHGH� ³DGDP� NÕWOÕ÷Õ´� \DUDWPDVÕGÕU�� +HU�
úH\LQ�WHSHGHQ�LQPH�ELU�úHNLOGH�\�U�UO�÷H�JLUPHVL��LQVDQODUÕ��ONH�VRUXQODUÕQD�NDUúÕ�
LOJLVL]�KDOH�JHWLULU�%X�GD��ONH�\|QHWLPLQGH�E�\�N�LúOHU�\DSDFDN�LQVDQ�\HWLúPHVLQL�
HQJHOOHU �
K ���

'LNWDW|UO�NOHULQ� Lo� PDQWÕ÷ÕQÕ� LVH� 7XUKDQ� )H\]LR÷OX� úX� úHNLOGH�
DoÕNODPDNWDGÕU��³%X�UHMLPOHULQ�WHKOLNHVL�úXUDGDGÕU�NL�LGDUH\L�HOGH�WXWDQODU��HU�YH\D�
JHo� NHQGL� úDKÕVODUÕQÕQ� YH\D� SDUWLOHULQLQ� PHQIDDWLQL� PHPOHNHW� PHQIDDWL� LOH� ELU�
J|UPH\H�EDúODUODU��'LNWDW|U�Q� úDKVHQ�QDPXVOX� ELU� DGDP�ROPDVÕ�� EDVNÕ� UHMLPLQGH�
QDPXVVX]OX÷XQ� \DSÕOPDVÕQÕ� |QOHPH\H� \HWPH]�� d�QN�� GLNWDW|U� ELOLU� NL��
\ROVX]OXNODUÕQ� YH� VNDQGDOODUÕQ� DoÕ÷D� oÕNPDVÕ�� LVSDW� HGLOPHVL�� UHMLPL� WHKOLNH\H�
G�ú�U�U´ � O ���
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6L\DVL� SDUWLOHU�� PRGHUQ� VL\DVDO� VLVWHPOHULQ� HQ� |QHPOL� XQVXUODUÕQGDQ�

ELULGLU��0RGHUQ�DQODPGD����\\¶GD�RUWD\D�oÕNPÕú�RODQ�VL\DVL�SDUWLOHU�D\QÕ�]DPDQGD�
GHPRNUDVL\L�\DUDWPÕú�SDUWLOHUGLU �*P ��

dD÷ÕPÕ]GD� PRGHUQ� VLVWHPOHULQ� WHPHOL� RODQ� VL\DVL� SDUWLOHU� QDVÕO�
WDQÕPODQPDNWDGÕU"� %XUDGD� 7DUÕN� =DIHU� 7XQD\D¶QÕQ� \DSWÕ÷Õ� � VL\DVL� SDUWL� WDQÕPÕQÕ�
YHUHOLP�� ³3DUWL�� PXD\\HQ� ELU� VL\DVL� SURJUDP� �]HULQH� ELUOHúPLú� NLPVHOHULQ�� EX�
SURJUDPÕ� ELOKDVVD� QRUPDO� VHoLP� \ROODUÕ\OD� JHUoHNOHúWLUPHN� JD\HVL\OH� NXUPXú�
ROGXNODUÕ� FHPL\HWWLU´ �
Q �� 7XQD\D¶QÕQ� \DSWÕ÷Õ� EX� WDULI� JHQHO� DQODPGD� SDUWLQLQ�
WDQÕPÕQÕ� YHUPHNWHGLU�� $QFDN� \LQH� GH� VL\DVL� SDUWLOHULQ� WDQÕPÕ� �]HULQGH� WDP� ELU�
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J|U�ú�ELUOL÷L�\RNWXU��%D]Õ�\D]DUODUD�J|UH�LVH�DQFDN�ELUGHQ�oRN�SDUWLQLQ�EXOXQGX÷X�
\DUÕúPDFÕ� YH\D� SO�UDOLVW� VLVWHPOHUGH� JHUoHN� DQODPGD� VL\DVDO� SDUWLGHQ�
EDKVHGLOHELOLU�� 6DUWRUL¶\H� J|UH� �SDUWL��NDYUDPÕ�E|O�P�YH�SDUoD\Õ� LIDGH�HWWL÷L� LoLQ�
WHN� SDUWL� JHUoHN� DQODPGD� SDUWL� VD\ÕODPD]�� <LQH� 6DUWRUL�� SDUWLOHULQ� IRQNVL\RQ�
DoÕVÕQGDQ� �NDPXR\XQX�� LIDGH� HWPHN� ROGX÷X�� IDNDW� �WHN� SDUWLOHULQ�� NDPXR\XQXQ�
VHUEHVW� LIDGHVLQL� EDVWÕUPDN� ROGX÷X� G�ú�QFHVL\OH� EXQODUÕQ� SDUWL� VD\ÕODPD\DFD÷ÕQÕ�
EHOLUWPLúWLU �'R �� 1HXPDQQ� GD� �ELU� WHN� SDUWL� VLVWHPL�� WHULPOHUGH� oHOLúNL� GHPHNWLU��
$QFDN� KLo� � GH÷LOVH� ELU� WDQH� GDKD� \DUÕúPDFÕ� JUXEXQ� YDUOÕ÷Õ�� ELU� VL\DVDO� SDUWL\L�
JHUoHN�SDUWL�KDOLQH�JHWLULU�GHPHNWHGLU �;� ��

g]EXGXQ�LVH��VL\DVL�SDUWLOHUL��³KDONÕQ�GHVWH÷LQL�VD÷ODPDN�VXUHWL\OH�GHYOHW�
PHNDQL]PDVÕQÕQ� NRQWURO�Q�� HOH� JHoLUPH\H� YH\D� V�UG�UPH\H� oDOÕúDQ�� V�UHNOL� YH�
LVWLNUDUOÕ� ELU� |UJ�WH� VDKLS� VL\DVDO� WRSOXOXNODU´� RODUDN� WDQÕPODPDNWDGÕU ��� ��%|\OHFH�
KDONÕQ�GHVWH÷LQL�ND]DQPDN�VXUHWL\OH�WHN�SDUWLOHU��WRWDOLWHU�YH\D�LKWLODOFL�SDUWLOHU�GH��
EX�SDUWL�WDQÕPÕQD�JLUPHNWHGLU �'� ���

%X� J|U�úOHU� oHUoHYHVLQGH� VL\DVDO� SDUWLOHUL�� EHOOL� ELU� � SURJUDP� �]HULQGH�
ELUOHúPLú�NLPVHOHULQ��KDONÕQ�GHVWH÷LQL� VD÷OD\DUDN��QRUPDO�VHoLP�\ROODUÕ\OD�GHYOHW�
\|QHWLPLQL� HOH� JHoLUPH\L� YH� V�UG�UPH\L� DPDoOD\DQ� NXUXOXúODU� RODUDN�
WDQÕPOD\DELOLUL]��
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%LU��ONHGHNL� VL\DVL�SDUWLOHULQ�VD\ÕODUÕ� YH�ELU�DUDGD�EXOXQXúODUÕ�� R��ONHQLQ�

SDUWL� VLVWHPLQL� EHOLUOHPHNWHGLU�� 3DUWL� VLVWHPOHULQL� oHúLWOL� DoÕODUGDQ� HOH� DOPDN�
P�PN�QG�U��)DNDW�oD÷GDú�VL\DVDO�ELOLPFLOHU� WDUDIÕQGDQ�JHQHO�RODUDN�NDEXO�J|UHQ�
WDVQLI�'XYHUJHU¶LQ�VD\Õ�HVDVÕQD�GD\DQDQ�WDVQLILGLU��%X�WDVQLIWH�SDUWL�VLVWHPOHUL��WHN�
SDUWL��LNL�SDUWL�YH�oRN�SDUWL�GL\H��oH�D\UÕOÕU��'XYHUJHU¶H��J|UH��SDUWL�VLVWHPOHUL�KHU�
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�ONHQLQ� NHQGL� JHOHQHN�� WDULK�� GLQVHO� HWNLOHúLP� JLEL� NHQGLOHULQH� |]J�� úDUWODUÕ\OD��
KHP�GH�LGHRORMLN��VRV\R�HNRQRPLN�YH�WHNQLN�HWNHQOHUOH�EHOLUOHQLU ��� ���

)DNDW�'XYHUJHU¶LQ��WHN�SDUWL�YH�oRN�SDUWL�VLVWHPOHULQL�JHQLú�NDWHJRULOHUGH�
HOH� DOPDVÕ� YH� ELUELULQH� EHQ]HPH\HQ� SDUWL� WLSOHULQL� � Lo� LoH� DODUDN� \RUXPODPDVÕ�
ELUoRN� DUDúWÕUPDFÕ� WDUDIÕQGDQ�� IDUNOÕ� WLSWHNL� SDUWLOHULQ� D\UÕPÕQÕQ� QHW� ELU� úHNLOGH�
RUWD\D�oÕNPDGÕ÷Õ��QRNWDVÕQGD�HOHúWLULOPHNWHGLU � J ��
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2WRULWHU� VLVWHPOHU� YH\D� GLNWDW|UO�NOHU� WDULK� ER\XQFD� J|U�OPHNOH� ELUOLNWH�

SDUWL� GLNWDW|UO�NOHUL� ���\\¶ÕQ� \HQL� � VL\DVDO� VLVWHPL� RODUDN� J|U�OPHNWHGLU� �'K � 7HN�
SDUWL�UHMLPL��GHPRNUDWLN�UHMLPH�]ÕW�ELU�G�ú�QFHVLQLQ��U�QG�U��7HN�SDUWLOHU���ONHQLQ�
W�P�Q�� WHPVLO� HWWL÷L� LGGLDVÕQGDGÕU�� 9H� EXQGDQ� GROD\Õ� KLoELU� DODQGD� NHQGLOHULQH�
UDNLS�WDQÕPD]ODU � O ���

'XYHUJHU�� WHN� SDUWL� VLVWHPLQL� DoÕNODUNHQ� %DWÕ� $YUXSD¶GDNL� � WHN� SDUWL�
GLNWDW|UO�NOHULQLQ� GHPRNUDWLN� ELU� RUWDPGD� VHoLP� \ROX\OD� JHOHUHN� WHN� SDUWL�
VLVWHPLQL� NXUGXNODUÕQÕ� EHOLUWLU �"P �� $QFDN� SDUWL� GLNWDW|UO�NOHUL� \DOQÕ]FD�� %DWÕ�
�ONHOHULQGH� oÕNPÕú� GH÷LOGLU�� 'R÷X� YH� $IULND¶GD� GD� WHN� SDUWL� VLVWHPOHULQH�
UDVWODQPDNWDGÕU�� %DWÕ� �ONHOHULQGH� J|U�OHQ� WHN� SDUWL� VLVWHPOHULQLQ� |QFHVLQGH�
\DUÕúPDFÕ� SDUWLOHU� YDUGÕU�� $QFDN� 6RQUDNL� DúDPDGD�� VDYDú�� NUL]� �GHYULP� YH\D�
VL\DVHWLQ� o|]�P� �UHWHPHPHVL� JLEL� VRUXQODUÕQ� WHN� SDUWL� UHMLPOHULQLQ� RUWD\D�
oÕNÕúODUÕQGD�YH�NXUXPVDOODúPDVÕQGD�HWNLOL�ROGX÷X�V|\OHQHELOLU �'Q ���

%DWÕ� �ONHOHULQGH� J|U�OHQ� WHN� SDUWL� UHMLPOHUL� JHQHOOLNOH� \XNDUÕGD�
GH÷LQGL÷LPL]�JLEL�VDYDúODU��NUL]OHU�VRQXFX�EHOLUOL�ELU� LGHRORML�oHUoHYHVLQGH�RUWD\D�
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oÕNPÕúWÕU�� $QFDN� EX� VHEHSOHU� D]� JHOLúPLú� �ONHOHUGHNL� WHN� SDUWL� UHMLPOHULQL�
DoÕNODPDNWD�\HWHUVL]�NDOPDNWDGÕU��

7HN� SDUWL� VLVWHPLQL� RUWD\D� oÕNDUDQ� úDUWODU� �]HULQGH� oHúLWOL� WHRULOHU� V|]�
NRQXVXGXU��%XQODUGDQ�ELUL�oRN�SDUWLOL�UHMLPLQ��WRSOXPVDO�VÕQÕIVDO�\DSÕQÕQ�ELU�HVHUL�
ROGX÷X�� WRSOXPVDO�YH�VÕQÕIVDO�IDUNOÕOÕNODUÕQ�ROPDGÕ÷Õ�ELU� WRSOXPGD�IDUNOÕ�SDUWLOHUH�
LKWL\DFÕQ� ROPDGÕ÷Õ� J|U�ú�G�U�� 7HN� SDUWL� VLVWHPLQH� LOLúNLQ� ELU� GL÷HU� J|U�ú� LVH�
NDUúÕWOÕN� WHPHOLQGH� WDUWÕúÕOÕU�� %XQD� J|UH�� WHN� SDUWLOHULQ� RUWD\D� oÕNÕú� VHEHEL��
WRSOXPGDNL� W�UGHúOLN� GH÷LO�� DNVLQH� ELUELULQGHQ� IDUNOÕ� H÷LOLPOHULQ� ELUOHúWLULOPHVL�
oDEDVÕGÕU �
R ��

+XQWLQJWRQ�LVH�WHN�SDUWL�VLVWHPOHULQLQ�WRSOXPVDO�WHPHOOHULQL�QH�W�UGHúOLNWH�
QH� GH� W�UGHú� ROPD\ÕúWD� J|UPHNWH�� \DOQÕ]FD� LNLOHúPHQLQ� EX� GXUXPX� \DUDWDFD÷ÕQÕ�
YXUJXODPDNWDGÕU��%|\OHFH��WHN�SDUWL� VLVWHPL�� LNL\H� E|O�QP�ú�ELU� WRSOXPD� VL\DVDO�
HOLWLQ� ELU� WRSOXPVDO� J�o� \ROX\OD� GL÷HUL� �]HULQGH� HJHPHQOLN� NXUPD�� EXQX�
G�]HQOHPH� YH� PHúUXODúWÕUPD� DUDoODUÕQÕQ� ELU� �U�Q�G�U�� GHPHNWHGLU�� øNLOHúPH�
WRSOXPVDO� YH� HNRQRPLN� JUXSODU�� ÕUNVDO�� GLQVHO� \D� GD� HWQLN� JUXSODU� DUDVÕQGD�
RODELOLU �C� ��

*HOLúPHNWH�RODQ��ONHOHUGH�LVH�WHN�SDUWL�VLVWHPLQLQ�RUWD\D�oÕNÕúÕ�JHQHOOLNOH�
LNL� VHEHSWHQ� ND\QDNODQPÕúWÕU�� %XQODU� ED÷ÕPVÕ]OÕN� VDYDúODUÕ� |QFHVLQGHNL�
NRúXOODUGÕU�� 6|P�UJH� YH\D� LúJDO� � \|QHWLPOHULQH�NDUúÕ�ND]DQÕODQ� VDYDúÕQ�VRQXQGD��
EDúDUÕ\Õ� ND]DQDQ� KDUHNHWOHU� VL\DVDO� SDUWL� ELoLPLQH� E�U�QHUHN� NHQGLQL� GHYOHWOH�
|]GHúOHúWLULUOHU�� %XQD� ED÷OÕ� RODUDN� GR÷PDWLN�� X]ODúPDFÕ� ROPD\DQ�� WHNoL� ELU�
NDUDNWHU�ND]DQÕU �'� ��

%X� �ONHOHULQ� oR÷XQGD� KXNXNHQ� ROPDVD� GD� ILLOHQ� WHN� SDUWL� KDNLPL\HWL�
RUWD\D� oÕNPÕúWÕU�� 9DU� RODQ� N�o�N� SDUWLOHU� LVH� ]DPDQ� LoHULVLQGH� KDNLP� SDUWL�
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NDUúÕVÕQGD� YDUOÕNODUÕQÕ� V�UG�UHPH]OHU�� \D� NHQGLOL÷LQGHQ� \D� GD� RWRULWHU� � ELU� LWLúOH�
DQD�NLWOH�SDUWLVL��LOH�ELUOHúHUHN�WHN�ELU�PLOOL�FHSKH�PH\GDQD�JHWLULUOHU �
� ��

*HOLúPHNWH� RODQ� �ONHOHUGH� WHN� SDUWL� \|QHWLPOHULQLQ� \D\JÕQ� ELU� GL÷HU�
VHEHEL� LVH� EX� �ONHOHULQ� JHUoHNOHúWLUPH\H� oDOÕúWÕNODUÕ� G|Q�ú�P� \D� GD� LQNÕODSODUOD�
YDUÕOPDN� LVWHQHQ� KHGHIOHUGLU�� %X� �ONHOHU� |QFHOLNOH� JHUL� NDOPÕú� WRSOXPODUÕQ�
PRGHUQ� G�Q\D\D� DLW� ELU� XOXV� KDOLQH� JHWLUPH� oDEDVÕQGDGÕU�� �2QODU�� $YUXSD¶QÕQ�
NODVLN� UHIRUPODUÕQÕ�\D�KLo�\DSPDN�GXUXPXQGD�ROPDGÕNODUÕ� \D�GD�oRN�GDKD�D]�ELU�
J�oO�NOH� \DSDELOGLNOHUL� ELU� úH\L� ELU� NDo� \ÕO� LoLQGH� JHUoHNOHúWLUPHN�� \DQL� \HUHO��
NDELOHVHO�\D�GD�IHRGDO�FHPDDWOHUH�ED÷OÕOÕN�\HULQH��|QFHOLNOH�VL\DVDO�XOXVD�ED÷OÕOÕN�
\DUDWPDN�]RUXQGDGÕU �'� ���

/D�3DORPEDUD�LOH�:HLQHU�GH�\LQH�EX�J|U�ú��VDYXQPDNWDGÕUODU��*HOLúPHNWH�
RODQ� �ONHOHUGH� WHN� SDUWLOL� \|QHWLPOHULQ� VL\DVDO� NDGUR� WDUDIÕQGDQ� VDYXQXOPDVÕQÕQ�
VHEHEL� ³KÕ]ODQGÕUÕOPÕú� WDULK´� \DúDPDN� DU]XVXGXU�� *HOLúPLú� �ONHOHULQ� VHYL\HVLQH�
JHOHELOPHN� LoLQ�� NÕVD� V�UHGH� UHIRUPODUÕQ� \DSÕOPDVÕ� DPDoODQÕU��%XQGDQ�GROD\Õ� EX�
\|QHWLPOHU�� oR÷XOFX� GHPRNUDVLQLQ� \DUÕúPD� YH� UHNDEHW� HVDVÕQÕ� JHQHOOLNOH�
NDWODQÕOPD]� ELU� O�NV� RODUDN� J|UPHNWHGLUOHU � J �� $YUXSD¶QÕQ� \�]\ÕOODU� LoHULVLQGH�
\DúDGÕ÷Õ� GH÷LúLP� YH� G|Q�ú�P�� EX� SDUWLOHU� ELU� NDo� \ÕO� LoLQH� VÕ÷GÕUPD\D�
oDOÕúPDNWDGÕU�+Õ]OÕ�ELU�PRGHUQOHúWLUPH�V�UHFL��LoLQ�WHN�SDUWLQLQ�PRELOL]DV\RQXQXQ�
JHUHNOLOL÷LQH�LQDQÕOÕU�YH�PXKDOHIHWH�WDKDPP�O�HGLOPH]��

7HN� SDUWL� \|QHWLPOHULQLQ� $YUXSD¶GD� YH� EDúND� FR÷UDI\DODUGD� NXUXOXú�
VHEHSOHULQL� JHQHO� RODUDN�EX� úHNLOGH� EHOLUWWLN�%XQXQOD� EHUDEHU�� WHN�SDUWL� UHMLPLQLQ�
NDUDNWHULQL�� QLWHOLNOHULQL� GH� úX� úHNLOGH� LIDGH� HGHELOLUL]�� 7HN� SDUWL� UHMLPOHUL��
SO�UDOL]PGHQ�IDUNOÕ�RODUDN���D\UÕ�ELU�úHNLOGH�GH÷HUOHQGLULOPHOLGLU��%X�VLVWHP�W�UGHú�
GH�GH÷LOGLU��%LU�GH÷LO�ELUGHQ�oRN�WHN�SDUWL�VLVWHPL�YDUGÕU �
K ���7HN�SDUWLOHU�JHQHOOLNOH�
GLNWDW|UO�N� YH� WRWDOLWHUOL÷H� ED÷ODQDUDN� WDPDPODQPDNWDGÕU�� 7XQD\D¶\D� J|UH� EX�
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LIDGHOHU�W�P�WHN�SDUWL�\|QHWLPOHULQL�LIDGH�HWPH]��d�QN���KXNXNL��ILLOL�� WHPHOOL� WHN�
SDUWL�UHMLPOHUL�ROPDNOD�ELUOLNWH�JHoLFL�RODQODUÕ�GD�YDUGÕU � O ���

7HN� SDUWLOHU� ILNLU� SDUWLVL� ROPDNWDQ� oRN� GLVLSOLQOL� ELU� DNVL\RQ� SDUWLVL�� ELU�
P�FDGHOH� YDVÕWDVÕGÕU �*P ��7HN�SDUWLGH� SUDWLN� WHRULGHQ�|QFH� JHOPLúWLU��+DWWD� DUNDGDQ�
KLoELU� WHRULQLQ� JHOPHPLú� ROGX÷X� GXUXPODU� GD� YDUGÕU�� %D]Õ� GHYOHWOHU�� |UQH÷LQ�
7�UNL\H� YH� 3RUWHNL]�� WHN� SDUWL� VLVWHPLQL� LNWLGDU� WHRULOHULQH� VRNPDNVÕ]ÕQ�
X\JXODPD\D�NR\PXúODUGÕU �
Q ��

7HN� SDUWLOHU� RWRULWHUGLU�� 'RNWULQ� YH� KDUHNHW� SURJUDPÕQÕQ� HQ� P�NHPPHO�
ROGX÷XQD� LQDQÕU�� %XQXQ� LoLQ� IDUNOÕ� ELU� SURJUDPÕ� NDEXO� HWPH]�� .DUúÕVÕQGD� EDúND�
SDUWLOHULQ�NXUXOPDVÕQÕ�GD�EX�VHEHSOH�NDEXO�HWPH]��0LOOHW�QDVÕO�ELU�E�W�QVH�WHN�LVH�
SDUWL� GH� WHN� ROPDOÕGÕU J R �� 7HN� SDUWL� UHMLPOHULQLQ� DPDFÕ�� \HQL� HOLWOHU� PH\GDQD�
JHWLUPHN�� \HQL� ELU� \|QHWLFL� VÕQÕI� \DUDWPDN�� �ONH\L� |UJ�WOHQGLUHFHN� \HWHQHNOH�
VL\DVDO� OLGHUOHUL� ELU� DUD\D� JHWLUPHN� YH� \HWLúWLUPHNWLU�� d�QN�� NLWOHOHU� NHQGL�
NHQGLOHULQL�\|QHWHPH]OHU�SDUWL�VHoNLQOHUL�H÷LWLU J � ��

6RQXo� RODUDN�WHN� SDUWL� LOH� LOJLOL� úXQX� V|\OH\HELOLUL]�� 7HN� SDUWLOHU�
³'HYOHWLQ�� VL\DVDO� WDUDIVÕ]OÕN� LONHVLQL� WHUN� HGHUHN�� \HULQH� ELU� LGHRORML� GHYOHWL�
ROXúWXUPXúODUGÕU´ J � ��

7(.�3$57ø�6ø67(0/(5ø1ø1�6,1,)/$1',5,/0$6,��
g]HOOLNOH� D]JHOLúPLú� �ONHOHUGH� \D\JÕQ� ELU� \|QHWLP� VLVWHPL� RODQ� WHN�

SDUWLOHULQ� KHSVLQL� D\QÕ� NDWHJRULGH� LQFHOHPHN� GR÷UX� GH÷LOGLU�� <XNDUÕGD� GD�
EHOLUWWL÷LPL]�JLEL�WHN�SDUWL�UHMLPOHUL�WHN�WLS�GH÷LOGLU��6L\DVDO�SDUWLOHUH�LOLúNLQ�|QF��
oDOÕúPDODUGDQ�ELULQL�\DSPÕú�RODQ�'XYHUJHU�� W�P� WHN�SDUWL� VLVWHPOHULQL��ELU� DUDGD��
ELU� EDúOÕN� DOWÕQGD� LQFHOHPLúWLU�� $QFDN� WHN� SDUWL� VLVWHPLQH� LOLúNLQ� oDOÕúPDODU�
DUWWÕNoD� DOW� VÕQÕIODPDODU� \DSÕOPD\D� EDúODQPÕúWÕU�� 9H� E|\OHFH� WHN� SDUWL�
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VLVWHPOHULQLQ� ELUELUOHULQGHQ� KDQJL� NRQXGD� IDUNOÕODúWÕNODUÕ� YH\D� KDQJL� QRNWDODUGD�
D\UÕOGÕNODUÕ�GDKD�L\L�EHOLUJLQOHúPHNWHGLU��%X�úHNLOGH�\DSÕOPÕú�VÕQÕIODPDODUGDQ�ELUL�
6DUWRUL¶QLQ� \DSWÕ÷Õ� VÕQÕIODPDGÕU�� 6DUWRUL�� WHN� SDUWL� VLVWHPOHULQL� � KHJHPRQ\DFÕ��
KDNLP�YH�JHUoHN�WHN�SDUWLOHU�ROPDN��]HUH��o�NDWHJRUL\H�D\ÕUPÕúWÕU J � ��

�$�+DNLP� 7HN� 3DUWL� �� %X� VLVWHPGH� ELUGHQ� ID]OD� SDUWL� \DVDO� RODUDN�
P�FDGHOH� HWPHNWHGLU��$QFDN� NDUúÕVÕQGDNL� SDUWLOHU� N�o�N� YH� ]D\ÕI� ROGXNODUÕQGDQ�
V�UHNOL�ELU�úHNLOGH�\|QHWLPGH�NDOPDNWDGÕUODU��g]�QGH�SO�UDOLVW�ELU�VLVWHPGLU���

%�+HJHPRQ\DFÕ�7HN�3DUWL����%X�VLVWHPGH�LNWLGDU�P�FDGHOHVL�QH�ELoLPVHO�
QH� GH� JHUoHN� DQODPGD� \RNWXU�+HJHPRQ\DFÕ� SDUWLOHU� DQFDN� NHQGLOHULQH� X\GX�
RODFDN� SDUWLOHUH� L]LQ� YHULUOHU�%XQODUÕQ� � KHJHPRQ\DFÕ� SDUWLOHUOH� HúLW� NRúXOODUGD�
P�FDGHOH�HWPHOHUL�V|]�NRQXVX�GH÷LOGLU���

&�*HUoHN� 7HN� 3DUWLOHU�� +DNLP� YH� KHJHPRQ\DFÕ� SDUWL� VLVWHPOHULQLQ�
\DQÕQGD�ELUoRN�VL\DVDO�SDUWL\H�QH�KXNXNHQ�QH�GH�ILLOHQ�\HU�YHUHQ�JHUoHN�WHN�SDUWL�
VLVWHPOHULGLU�*HUoHN� WHN�SDUWL� VLVWHPL�GH� WRWDOLWHU�YH�RWRULWHU�YH�SUDJPDWLN�ROPDN�
�]HUH��o�NDWHJRUL\H�D\UÕOÕU��

D�7RWDOLWHU�7HN�3DUWL�
7RSOXP� �]HULQGH� GHYOHW� EDVNÕVÕQÕQ� HQ� \R÷XQ� ROGX÷X� VLVWHPGLU�� %LUH\L��

WRSOXPX�� GHYOHWL� YH� G�Q\D\Õ� NHQGL� LGHRORMLVL� � oHUoHYHVLQGH� DoÕNODU� YH� EXQX�
WRSOXPD� GD\DWÕU��.HQGL� GÕúÕQGD� KHUKDQJL� ELU� VL\DVDO� � SDUWL\H� L]LQ� YHUPHGL÷L� JLEL�
W�P�VRV\DO�HNRQRPLN�HWNLQOL÷L�GHQHWOHU�YH�úHNLO�YHULU���

E�2WRULWHU�7HN�3DUWL��
%X� SDUWL� VLVWHPOHUL�� E�W�Q� WRSOXPX� NDSVDPD� KHGHILQGH� GH÷LOGLU�7RSWDQFÕ�

GH÷LO��GÕúOD\ÕFÕ�QLWHOLNWHGLU��%X�VLVWHPGH�|QGHULQ�NDUL]PDVÕ�JLEL�ELU�WDNÕP�HWNHQOHU�
GH��URO�DODELOLU��$OW�JUXSWDNLOHU�VL\DVDO�DODQÕQ�KDULFLQGH�|]J�UG�UOHU J � ��
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F�3UDJPDWLN�7HN�3DUWL�
%X� WLS� SDUWL� \|QHWLPOHUL� LGHRORMLN� DQODPGD� YH� WRSOXPX� G|Q�úW�UPH�

QRNWDVÕQGD� ]D\ÕI� ELU� VLVWHPGLU�� %X� VLVWHPGH� ]RUODPD� KHPHQ� KHPHQ� \RNWXU�� 'Õú�
JUXSODUD�NDUúÕ�J�G�OHQ�VL\DVHW�|]�POH\LFLGLU��$OW�JUXSODUD�NDUúÕ�KRúJ|U�O�G�U��

7HN�SDUWLOHULQ�VÕQÕIODQGÕUÕOPDVÕ�LOH�LOJLOL�IDUNOÕ�WLSRORMLOHU�PHYFXWWXU��7DUÕN�
=DIHU�7XQD\D�EX�ED÷ODPGD�\HQL�ELU�VÕQÕIODPD�JHWLUPLúWLU��YHVD\HW�SDUWLVL��%D]Õ�WHN�
SDUWL� UHMLPOHUL� �JHoLFL� ROGXNODUÕQÕ� YH� GHPRNUDWLN� YH� PHGHQL� ELU� G�]HQH� YDUPDN�
LoLQ� N|SU�� ROGXNODUÕQÕ� LODQ� HWPLúOHUGLU�*HUL� NDOPÕú� PHPOHNHWOHUGH� GDLPD� EX�
GXUXPD� UDVWODQPÕúWÕU�� %|\OH� ELU� WHN� SDUWL� GH� ELU� oHúLW� YHVD\HW� UHMLPLGLU��
0HPOHNHWWH� EDúND� SDUWLOHU� ROVD� ELOH�� NHQGLVL� KHSVLQGHQ� J�oO�G�U� � YH� RQODUÕ� ELU�
\|QH�VHYN�HGLFL�|QGHU�GXUXPXQGDGÕU��<LQH�EX�VLVWHPOHUGH�EDúND�SDUWLOHU�YH�EHOOL�
K�UUL\HWOHU� DQD\DVDGD� NXUXOPDODUÕQD� YH� NXOODQÕOPDODUÕQD� ELU� KXNXNL� HQJHO�
EXOXQPDGÕ÷Õ�KDOGH� NXUXOPD]ODU�YH�NXOODQGÕUÕOPD]ODU��%X� VXUHWOH�KXNXNL�ROPD\DQ�
ILLOL�ELU� WHN�SDUWL� UHMLPL�Y�FXW�EXOPDNWDGÕU��%X� UHMLPGH�KDNLP�ELU�9HVD\HW�3DUWLVL�
|QGHUOLN�HGHU��%X�SDUWLQLQ�WHN�SDUWLOHUGH�J|UG�÷�P�]��QLWHOLNOHULQ�ELUoR÷XQD�VDKLS�
ROGX÷X� ELU� JHUoHNWLU�� 1H� YDU� NL� WRWDOLWHU� ROPDPDNWD�� RODPDPDNWDGÕU�� 9H�
GHPRNUDWLN� ELU� VLVWHPLQ� KD]ÕUOD\ÕFÕVÕ� ROGX÷X� LoLQ� NHQGL� VRQXQX� NHQGLVL�
KD]ÕUODPDNWDGÕU�� 7XQD\D�� dLQ¶GH� .XRPLQ� SDUWLVL�� 7�UNL\H¶GH� &+3� YH�
+LQGLVWDQ¶GD�.RQJUH�SDUWLOHULQL�EX�oHUoHYHGH�GH÷HUOHQGLUPHNWHGLU J'J ���
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7HN� SDUWL� VLVWHPOHUL� \XNDUÕGD� EHOLUWWL÷LPL]� �]HUH� NHQGL� LoHULVLQGH� IDUNOÕ�

VÕQÕIODQGÕUPDODUD� � WDEL� WXWXODELOPHNWHGLU��)RQNVL\RQODUÕ� DoÕVÕQGDQ� WHN�SDUWLOHU�ELU�
oRN� QRNWDGD� ELUELULQGHQ� D\UÕOPDNWDGÕU�� gUQH÷LQ� WRWDOLWHU� SDUWL� UHMLPOHUL� \HQL� ELU�
DGDP�\DUDWPD\Õ�DPDoODVÕQODU�\D�GD�DPDoODPDVÕQODU�KHU�W�UO��DOW�JUXS�|]HUNOL÷LQL�
\ÕNPD�H÷LOLPLQGH�EXOXQXUODU J K ��2WRULWHU� WHN�SDUWL� UHMLPOHUL� LVH�DNVLQH�ELU�GHQHWLP�
VLVWHPLGLU�� %X� \|QWHP� W�U�� WRSWDQFÕOÕN� GH÷LO�� GÕúWD� EÕUDNÕFÕOÕNWÕU��$QFDN� \LQH� GH�
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WHN� SDUWL� VLVWHPOHULQLQ� RUWDN� ROGX÷X� ELU� oRN� QRNWD� YDUGÕU�� 9H� EXQODUÕQ�
IRQNVL\RQODUÕ�úX�úHNLOGH��LIDGH�HGLOHELOLU J�O ���

0LOOHWLQ�VL\DVHWHQ�ELUOHúWLULOPHVL��%X�ELUOLNWH��DVÕO�DPDo�KDONÕQ�WHN�SDUWL\H�
J|UH� ELUOHúPLú� ELU� WRSOXOXN� KDOLQH� JHWLULOPHVLGLU�� 7RSOXPX� SDUWL� LGHRORMLVL�
HWUDIÕQGD�ELUOHúWLUPHN� HQ�|QHPOL� DPDoWÕU��%|\OHFH� WHN�SDUWL� WHUEL\HFLGLU�� YH�KDONÕ�
NHQGL� LGHRORMLVL�GR÷UXOWXVXQGD�\HWLúWLUPHN�LoLQ�GHUQHN��E�UR�YH\D�NO�SOHUOH�EXQX�
EDúDUPD\D� oDOÕúÕU�� 7HN� SDUWLQLQ� DVÕO� J|UHYL� EXGXU�� 'HYOHW� VL\DVHWLQL� KDPOHOHUH��
J|UH� D\DUODPDN�� SODQODPDN� YH� FDQODQGÕUPDN�� EX� YH� EXQX� JHUoHNOHúWLUHFHN� NHQGL�
LGHRORMLVLQH�ED÷OÕ�NDGURODUÕ�\HWLúWLUPHN��øGDUHFL�HOHPDQ�\HWLúWLUPHN�YH�EXQXQ�LoLQ�
GH� /LGHU�� )�KUHU�� ùHI�� 'XoH�� øKWLODOFLOHU� YH� VDLU� LVLPOHUOH� DQÕODQ� NDGUR\X�
ROXúWXUDFDN�RNXOODU�NXUPDN�%X�H÷LWLP�\XYDODUÕQGD�VL\DVL�SURSDJDQGD� LOLP�KDOLQH�
JHOPLúWLU�� 'HYOHW� RUJDQODUÕQÕQ� LGHRORMLQLQ� JHUHNWLUGL÷L� IDDOL\HWL� \DSPDGÕNODUÕ�
WDNGLUGH� RQODUÕQ� \HULQH� KDUHNHWH� JHoPHN� YH� ERúOX÷X� GROGXUPDN� WHN� SDUWL�
NDGURODUÕQÕQ�DPDFÕGÕU��%X�IDDOL\HWOHUOH�� WHN�SDUWL��VL\DVL�VHYL\HVL�\�NVHN�ROPD\DQ�
PHPOHNHWOHUGH�EDúDUÕOÕ�RODELOPHNWHGLU���

.(0$/ø=0�9(�7h5.ø<(¶'(��7(.�3$57ø�<g1(7ø0ø�
.HPDOL]P�� ³N|NOHUL� 7DQ]LPDW¶D� NDGDU� X]DQDQ� %DWÕOÕODúPD�

KDUHNHWOHULQLQ� .XUWXOXú� 6DYDúÕ� VRQUDVÕQGD� DOGÕ÷Õ� ³UDGLNDO´� ELU� ELoLPGLU´ J P ��
2VPDQOÕ� 'HYOHWL¶QLQ� %DWÕ¶\Õ� \DNDODPD� YH� WHNUDU� �VW�Q� GXUXPD� JHOPH� oDEDVÕ�
RODUDN�RUWD\D�oÕNDQ�%DWÕOÕODúPD�KDUHNHWOHUL�VL\DVL��LGDUL�ELUoRN�DODQGD�NHQGLQL�
J|VWHUPLúWLU�� $QFDN� \DSÕODQ� UHIRUPODU� HVNL� NXUXPODUÕ� NDOGÕUDUDN� \HULQH�
\HQLOHULQL�\HUOHúWLUPH�RODUDN�GH÷LO�GH�HVNL�NXUXPODUÕQ�\DQÕQD�\HQL�NXUXPODUÕ�
\HUOHúWLUPH�RODUDN�JHUoHNOHúPLúWLU��%X�GXUXP�GD��ONHGH�JHOHQHNVHO�YH�%DWÕOÕ�
ROPDN� �]HUH� LNLOL� ELU� \DSÕ\Õ� RUWD\D� oÕNDUPÕúWÕU�� .XUWXOXú� 6DYDúÕ� VRQUDVÕ�
NXUXODQ� 7�UNL\H� &XPKXUL\HWL� G|QHPLQGH� LVH� EX� LNLOL� \DSÕ\D� VRQ� YHULOHUHN�
KÕ]OÕ� ELU� úHNLOGH� UHIRUP� V�UHFLQH� JLULOPLúWLU�� øúWH� EX� oHUoHYHGH� .HPDOL]P�
|G�QV�]�ELU�%DWÕOÕODúPD�SURJUDPÕ�RODUDN�NDEXO�HGLOPHNWHGLU J Q ��
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2VPDQOÕ� 'HYOHWL¶QLQ� \ÕNÕOÕú� G|QHPLQH� WDQÕNOÕN� HGHQ� &XPKXUL\HW�

NDGURVXQXQ� |QOHULQGHNL� HQ� |QHPOL� KHGHI� LVH� ED÷ÕPVÕ]OÕN� YH� oD÷GDúODúPD�
RODUDN�RUWD\D�oÕNPÕúWÕU��%X�DPDoODUD�XODúDELOPHN�LoLQ�LVH������¶OHUGHQ�����¶�
OL� � \ÕOODUD� NDGDU� RODQ� G|QHP� LoHULVLQGH� &XPKXUL\HWoLOLN�� +DONoÕOÕN�� /DLNOLN��
0LOOL\HWoLOLN�� 'HYOHWoLOLN� YH� øQNÕODSoÕOÕN� JLEL� .HPDOL]PLQ� WHPHO� LONHOHUL�
RUWD\D� oÕNPÕúWÕU�� ��� 0D\ÕV� ����� WDULKOL� &+)� %�\�N� .RQJUHVLQGH� SDUWL�
LONHOHUL� RODUDN� NDEXO� HGLOHQ� EX� LONHOHU�� ����� \ÕOÕQGDNL� %�\�N� .RQJUHGH�
.HPDOL]P� RODUDN� WDQÕPODQPÕú�� ����� \ÕOÕQGD� GD�7HúNLODW�Õ� (VDVL\H�.DQXQXQD�
GDKLO� HGLOHUHN� GHYOHW� LONHOHUL� KDOLQH� JHOPLúWLU K�R �� .HPDOL]PLQ� WHPHO� LONHOHUL�
�����\ÕOÕ�&+)�SURJUDPÕQGD�úX�úHNLOGH�DoÕNODQPÕúWÕU K;� ��
�

$�)ÕUND��&XPKXUL\HWLQ��PLOOL�KDNLPL\HW�PHINXUHVLQL�HQ� L\L�YH�HQ�HPLQ�
VXUHWWH� WHPVLO� YH� WDWELN� HGHU� GHYOHW� úHNOL� ROGX÷XQD� NDQLGLU�� )ÕUND�� EX�
VDUVÕOPD]� NDQDDWOH� &XPKXUL\HWL� WHKOLNH\H� NDUúÕ� KHU� YDVÕWD� LOH�P�GDIDD� HGHU��
�&XPKXUL\HWoLOLN��
�

%�)ÕUND�� WHUDNNL� YH� LQNLúDI� \ROXQGD� YH� EH\QHOPLOHO� WHPDV� YH�
P�QDVHEHWOHUGH� E�W�Q� PXDVÕU� PLOOHWOHUH� PXYD]L� YH� RQODUOD� ELU� DKHQNWH�
\�U�PHNOH�EHUDEHU�7�UN� LoWLPDL�KH\HWLQLQ�KXVXVL� VHFL\HOHULQL�YH�EDúOÕ�EDúÕQD�
P�VWDNLO�K�YL\HWLQL�PDKIX]�WXWPD\Õ�HVDV�VD\DU���0LOOL\HWoLOLN��
�

&�� øUDGH� YH� KDNLPL\HWLQ� ND\QD÷Õ� PLOOHWWLU�� %X� LUDGH� YH� KDNLPL\HWLQ��
GHYOHWLQ� YDWDQGDúD� YH� YDWDQGDúÕQ� GHYOHWH� NDUúÕOÕNOÕ� YD]LIHOHULQLQ� KDNNL\OH�
LIDVÕQÕ�WDQ]LP�\ROXQGD�NXOODQÕOPDVÕ�IÕUNDFD�E�\�N�HVDVWÕU��
�

.DQXQODU�|Q�QGH�PXWODN�ELU�P�VDYDW�NDEXO�HGHQ�YH�KLoELU�IHUGH��KLoELU�
DLOH\H�� KLoELU� VÕQÕID�� KLoELU� FHPDDWH� LPWL\D]� WDQÕPD\DQ� IHUWOHUL� KDONWDQ� YH�
KDONoÕ�RODUDN�NDEXO�HGHUL]���+DONoÕOÕN���
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������ \ÕOÕ� &+)� 3URJUDPÕQGD� LONHOHULQ� WDQÕPODQGÕ÷Õ� ��NÕVPÕQ� ��PDGGHVLQGHQ�
D\UÕ� RODUDN� ��PDGGHGH� ³7�UNL\H� &XPKXUL\HWL� KDONÕQÕ� D\UÕ� D\UÕ� VÕQÕIODUGDQ�
P�UHNNHS� GH÷LO� YH� IDNDW� IHUGL� YH� LoWLPDL� KD\DW� LoLQ� Lú� E|O�P�� LWLEDUL\OH�
PXKWHOLI� PHVDL� HUEDEÕQD� D\UÕOPÕú� ELU� FDPLD� WHODNNL� HWPHN� HVDV�
SUHQVLSOHULPL]GHQGLU´�GHQLOPHNWHGLU��
�

d�� )HUGL� PHVDL� YH� IDDOL\HWL� HVDV� WXWPDNOD� EHUDEHU� P�PN�Q� ROGX÷X�
NDGDU� D]� ]DPDQ� LoLQGH� PLOOHWL� UHIDKD� YH� PHPOHNHWL� PDPXUL\HWH� HULúWLUPHN�
LoLQ� PHPOHNHWLQ� XPXPL� YH� \�NVHN� PHQIDDWOHULQLQ� LFDS� HWWLUGL÷L� LúOHUGH��
ELOKDVVD� LNWLVDGL� VDKDGD�� GHYOHWL� ILLOHQ� DODNDGDU� HWPHN� P�KLP�
HVDVODUÕPÕ]GDQGÕU���'HYOHWoLOLN��
�

'�� )ÕUND�� GHYOHW� LGDUHVLQGH� E�W�Q� NDQXQODUÕQ�� QL]DPODUÕQ� YH� XVXOOHULQ�
LOLP� YH� IHQOHULQ� PXDVÕU� PHGHQL\HWH� WHPLQ� HWWL÷L� HVDV� YH� úHNLOOHUH� WDWELN�
HGLOPHVLQL� SUHQVLS� NDEXO� HWPLúWLU�� � 'LQ� WHODNNLVL� YLFGDQL� ROGX÷XQGDQ�� IÕUND��
GLQ� ILNLUOHULQL� GHYOHW� YH� G�Q\D� LúOHULQGHQ� YH� VL\DVHWWHQ� D\UÕ� WXWPD\Õ�
PLOOHWLPL]LQ�PXDVÕU�WHUDNNLGH�EDúOÕFD�PXYDIIDNL\HW�DPLOL�J|U�U���/DLNOLN��
�

(�� )ÕUND�� PLOOHWLPL]LQ� ELUoRN� IHGDNDUOÕNODUOD� \DSWÕ÷Õ� LQNÕODSODUGDQ�
GR÷DQ� YH� LQNLúDI� HGHQ� SUHQVLSOHUH� VDGÕN� NDOPD\Õ� YH� RQODUÕ� P�GDIDD� HWPH\L�
HVDV�WXWDU���øQNÕODSoÕOÕN��
�

.HPDOL]PLQ� WHPHO� LONHOHUL� KHU� QH� NDGDU� EX� úHNLOGHNL� WDQÕPODPDODUOD�
&+)� 3URJUDPÕQGD� \HULQL� DOPÕúVD� GD� EX� LONHOHULQ� D\UÕQWÕOÕ� ELU� ELoLPGH� UHVPL�
\RUXPX�\DSÕOPDPÕúWÕU K�� ��%X�GXUXP�GD� �.HPDOL]PLQ�QDVÕO�ELU� LGHRORML� ROGX÷X�
QRNWDVÕQGD� ELUELULQGHQ� IDUNOÕ� J|U�úOHUL� RUWD\D� oÕNDUPÕúWÕU�� g]HOOLNOH�
&XPKXUL\HW� G|QHPL� 7�UN�PRGHUQOHúPHVLQGH� |QHPOL� ELU� \HUL� RODQ� WHN� SDUWLOL�
\|QHWLP�úHNOLQLQ��.HPDOL]PLQ��RUWD\D�NR\GX÷X�ELU�\|QHWLP�PRGHOL�PL�ROGX÷X�
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\RNVD� JHoLFL� YH� GHPRNUDWLN� G�]HQH� YDUPDGD� ELU� N|SU�� URO�� P�� R\QDGÕ÷Õ�
\|Q�QGH�ELUELULQGHQ�IDUNOÕ�J|U�úOHU�PHYFXWWXU���
�

�7�UNL\H¶GH� WHN� SDUWL� \|QHWLPL�� |]HOOLNOH� WHN� SDUWLGHQ� oRN� SDUWLOL� \DúDPD�
JHoLúLQ� EDúDUÕOPDVÕ� DoÕVÕQGDQ� |]HO� ELU� LOJL� NRQXVX� ROPXúWXU�� 6L\DVDO� UHMLPOHU�
�]HULQH� oDOÕúPD� \DSDQ� 'XYHUJHU�� +XQWLQJWRQ�� 0RRUH� JLEL� ELU� oRN� DUDúWÕUPDFÕ�
7�UN�WHN�SDUWL�\|QHWLPL��]HULQGH�GXUPXúODUGÕU��

gUQH÷LQ� +XQWLQJWRQ�� WHRULNWH� WHN� SDUWL� VLVWHPOHULQLQ� WRSOXPVDO�
LNLOHúPHQLQ�RUWDGDQ�NDONPDVÕ�LOH�VRQ�EXODFD÷ÕQÕ��7�UNL\H¶GH�ROGX÷X�JLEL�VLVWHPLQ��
ELU�SO�UDOLVW�UHMLPH�G|Q�úHFH÷LQL�EHOLUWPHNWHGLU K'� ��

6L\DVL� SDUWLOHU� �]HULQGH� oDOÕúPD� \DSDQ� DUDúWÕUPDFÕODUÕQ� EDúÕQGD� JHOHQ�
'XYHUJHU� 7�UN� WHN� SDUWL� VLVWHPLQL� úX� úHNLOGH� QLWHOHPHNWHGLU�� ³&+3¶QLQ� EDúWD�
JHOHQ�|]HOOL÷L��GHPRNUDWLN�LGHRORMLVLQGHGLU��%X�LGHRORML�KLoELU�]DPDQ�IDúLVW�\D�GD�
NRP�QLVW� NDUGHúOHUL� JLEL� ELU� WDULNDW� \D� GD� PLVWLN� HPSR]H� HWPHPLúWLU�� .HPDOLVW�
GHYULPLQ�|]��SUDJPDWLNWLU��gWH�\DQGDQ�7�UN�7HN�SDUWLVLQLQ�\DSÕVÕQGD�7RWDOLWHU�ELU�
WDUDI� \RNWX�� %X� \DSÕ� QH� K�FUHOHUH� YH� PLOLVOHUH� KDWWD� JHUoHN� DQODPGD� RFDNODUD�
GD\DQÕ\RUGX�� SDUWL\L� \|QHWLFLOHULQ� �\HOHULQGHQ� GDKD� E�\�N�|QHP� WDúÕGÕ÷Õ� NRPLWH�
SDUWLVL� RODUDN� GDKL� NDEXO� HGHELOLUL]�� 7�UN� WHN� SDUWL� VLVWHPL� KLoELU� ]DPDQ� WHNHOH�
UHVPL� ELU� QLWHOLN� YHUPHPLú�� RQX�� VÕQÕIVÕ]� ELU� WRSOXPXQ� YDUOÕ÷Õ\OD� \D� GD�
SDUODPHQWHU� oHNLúPHOHUL� YH� OLEHUDO� GHPRNUDVL\L� RUWDGDQ� NDOGÕUPD� DU]XVX\OD�
PHúUXWODúWÕUPD\D�oDOÕúPDPÕúWÕU K�� ��

7DUÕN�=DIHU�7XQD\D�GD��'XYHUJHU�JLEL��7�UN� WHN�SDUWL� UHMLPLQLQ�JHoLFL�YH�
GHPRNUDWLN� G�]HQH� YDUPDGD� ELU� N|SU�� URO�� R\QDGÕ÷ÕQÕ� EHOLUWPHNWH� YH� 7�UN� WHN�
SDUWL�VLVWHPLQL�YHVD\HW�SDUWLVL�RODUDN�WDQÕPODPDNWDGÕU K J ��7DQHU�7LPXU�GD��7�UN�WHN�
SDUWLVLQLQ� VL\DVL� LGHRORMLVLQLQ� oRN� SDUWLOL� GHPRNUDVL\H� DoÕN� ROGX÷XQX�� EXQXQ�
6HUEHVW� &XPKXUL\HW� )ÕUNDVÕ¶QÕQ� NXUXOPDVÕ� LOH� NHQGLVLQL� J|VWHUGL÷LQL� DQFDN� EXQD�
UD÷PHQ�� $WDW�UN¶�Q� VRQ� \ÕOODUÕQGD� |]HOOLNOH�� øWDO\D� YH� $OPDQ\D¶GDNL� IDúLVW�
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UHMLPOHULQ� HWNLVL\OH� SDUWL� YH� GHYOHWLQ� ELUOHúPHVLQLQ� \DúDQGÕ÷ÕQÕ� EHOLUWPHNWHGLU K'K ��
g]HOOLNOH�� 'XYHUJHU� YH� 7XQD\D¶QÕQ� 7�UN� WHN� SDUWL� UHMLPLQL� LIDGH� HWPHNWH�
NXOODQGÕNODUÕ�YHVD\HWoL�UHMLP�NDYUDPÕ�JHQHO�RODUDN�7�UN�DUDúWÕUPDFÕODU�WDUDIÕQGDQ�
WHPHO� DOÕQPÕúWÕU�� � $QFDN� EX� J|U�úOHUH� NDUúÕW� RODUDN�� .HPDOL]PLQ� � RWRULWHU� YH�
PRGHUQOHúWLULFL� ROPDNOD� EHUDEHU� JHoLFL� ELU� UHMLP� ROPDGÕ÷Õ�� QLKDL� DPDFÕQÕQ�%DWÕOÕ�
DQODPGD� ELU� GHPRNUDWLN� VLVWHP� LoHUPHGL÷L�� VÕQÕIVÕ]OÕN� WHPHOLQGH� EDúND� ELU�
LGHRORML�ROGX÷X�\DUJÕVÕ�GD�PHYFXWWXU���

7HN� SDUWL� \|QHWLPLQLQ� NXUXOXúX� YH� \HUOHúPHVL� DúDPDVÕQGD� ELU� oRN� NH]�
LIDGH� HGLOHQ� EX� J|U�ú�� G|QHP� LoHULVLQGH� 7HNLQDOS� WDUDIÕQGDQ� \D]ÕOPÕú� RODQ�
.HPDOL]P� DGOÕ� HVHUGH� GH� YXUJXODQPDNWDGÕU�� 7HNLQDOS�� .HPDOL]PLQ� RUWD\D�
oÕNDUGÕ÷Õ� WHN� SDUWLOL� \|QHWLP� VLVWHPLQLQ� 7�UN� PXFL]HVL� RODUDN� J|U�QG�÷�Q��
EHOLUWPHNWHGLU�� 0LOOHWLQ� W�P�Q�� WHPVLO� HGHQ� &XPKXUL\HW� +DON� 3DUWLVL¶QLQ� HQ�
GHPRNUDWLN�\|QHWLP�ELoLPLQL�VD÷ODGÕ÷ÕQÕ�LIDGH�HGHQ�7HNLQDOS��EX�\|QHWLP�WDU]ÕQÕQ�
$YUXSD¶QÕQ� NDUPDúÕN� YH� EDúDUÕVÕ]� OLEHUDO� VLVWHPLQGHQ� IDUNOÕ� ROGX÷XQX�
YXUJXODPDNWDGÕU K O ��$VOÕQGD� �7HNLQDOS¶LQ� EX� LIDGHOHUL� G|QHPLQ�&XPKXUL\HW� �+DON�
3DUWLVL� |QGHUOHUL� YH� \D]DUODUÕ� WDUDIÕQGDQ� oR÷XQOXNOD� EHOLUWLOHQ� LIDGHOHUGLU��
&XPKXUL\HW� +DON� 3DUWLVL¶QLQ� �ONHQLQ� W�P�Q�� WHPVLO� HWWL÷L�� �ONHGH� %DWÕGDNL� JLEL�
VÕQÕI� WH]DGÕQÕQ� ROPDGÕ÷Õ�� EXQXQ� LoLQGH� IDUNOÕ� SDUWLOHULQ� YDUOÕ÷ÕQÕQ� JHUHNOL�
ROPDGÕ÷Õ��GHPRNUDVLQLQ�LVH�ELU�NDUJDúD�UHMLPL�ROGX÷X�YH�GHYOHW�RWRULWHVLQL�VDUVWÕ÷Õ�
JLEL�LIDGHOHUH�G|QHP�LoHULVLQGH�VÕNoD�UDVWODQPDNWDGÕU��

7�UNL\H¶GH� WHN� SDUWL� \|QHWLPL� �]HULQH� \DSÕODQ� oDOÕúPDODUGD� GD� EX�
úHNLOGHNL� \RUXPODU� YDUGÕU�� 0RGHUQOHúPH�� .HPDOL]P� YH� 'HPRNUDVL� LOLúNLVLQL�
LQFHOH\HQ� /HYHQW�.|NHU�� %DWÕ� oR÷XOFXOX÷XQXQ� WHPHOLQGHNL� VÕQÕI� \DSÕVÕQÕQ� VL\DVL�
SDUWLOHUL�RUWD\D�oÕNDUGÕ÷ÕQÕ��KDOEXNL�.HPDOL]PLQ�+DONoÕOÕN�YH�'HYOHWoLOLN� LONHOHUL�
LOH� VÕQÕIVÕ]� ELU� WRSOXP� ROXúWXUPD� oDEDVÕQGD� ROGX÷XQX� EHOLUWHUHN�� EX� GXUXPXQ� GD�
&+3¶GHQ� EDúND� SDUWLOHULQ� YDUOÕ÷ÕQÕ� JHUHNVL]� NÕOGÕ÷ÕQÕ� LIDGH� HWPHNWHGLU�� .|NHU��
.HPDOL]P¶GH�WHN�SDUWL�\|QHWLPLQL�PHúUXODúWÕUDELOHFHN�KLoELU�|÷HQLQ�EXOXQPDGÕ÷Õ�
G�ú�QFHVLQH� GH� NDUúÕ� oÕNPDNWD� YH� ú|\OH� GHPHNWHGLU�� ³.HPDOL]P¶GH�ELU� WHN� SDUWL�
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UHMLPLQL� PHúUXODúWÕUDFDN� KLoELU� NDOÕFÕ� |÷HQLQ� EXOXQPDGÕ÷Õ� VDYÕQÕQ� DNVLQH��
+DONoÕOÕ÷ÕQ� YH� 'HYOHWoLOL÷LQ� ER\XWODUÕ�� oRN� SDUWLOL� %DWÕOÕ� ELU� GHPRNUDVL\H� L]LQ�
YHUPH\L� J�oOHúWLUHQ� NDOÕFÕ�|÷HOHUGLU��'HYOHWoLOL÷LQ� VDOW� ELU� LNWLVDGL�SROLWLND� LONHVL�
ROPDQÕQ� |WHVLQGH�³VL\DVL� ILNLU�QD]ÕPOÕN´� J|UHYLQL�GH� LoHUPHVL��.HPDOL]PLQ�7�UN�
WRSOXPXQD�JHOHFHNWH�HULúPHVLQL�WDVDUODGÕ÷Õ�KHGHIOHU�DUDVÕQGD��LNWLVDGL�NDONÕQPD\Õ��
XOXVDO±PHUNH]L� GHYOHWLQ� J�oOHQGLUPHVLQH� |QFHOLN� YHUGL÷LQL�� GHPRNUDWLNOHúPH� LOH�
³ELUH\VHO�|]J�UO�N´�LGHDOLQLQ�NRQMRQNW�UHO�GDOJDODQPDODUD�WDEL�LNLQFLO�ELU�NRQXPD�
VDKLS�ROGX÷XQX�J|VWHULU�QLWHOLNWHGLU´ K"P ��

7DKD� 3DUOD� GD�� &+3¶QLQ� LGHRORMLVLQL� LQFHOHGL÷L� HVHULQGH� .HPDOL]PLQ�
DPDFÕQÕQ�%DWÕOÕ�GHPRNUDWLN�ELU�G�]HQH�YDUPDN�ROPDGÕ÷ÕQÕ��EDúOÕ�EDúÕQD�G�Q\D\Õ��
KD\DWÕ� \HQLGHQ� \RUXPOD\DQ� IDUNOÕ� ELU� LGHRORML� RODUDN� RUWD\D� oÕNWÕ÷ÕQÕ�
EHOLUWPHNWHGLU�� .HPDOL]PLQ�� LGDUL� úHNOLQLQ� WHN� SDUWLOL� ELU� \|QHWLP� ROGX÷XQX��
VDQÕODQ� DNVLQH� EXQXQ� ����¶ODUÕQ� VL\DVL�� LNWLVDGL� YH� GÕú� HWNHQOHUGHQ�
ND\QDNODQPDGÕ÷ÕQÕ��EX�LGHRORMLQLQ�$WDW�UN¶�Q�����¶OHUGHNL�LIDGHOHULQGH�ROGX÷XQX�
EHOLUPHNWHGLU K'Q ���

7�UNL\H¶GHNL� WHN�SDUWL� \|QHWLPLQH�EDNÕúODU� JHQHO�RODUDN�EX� úHNLOGH� LIDGH�
HGLOHELOLU�� %XQXQOD� EHUDEHU�� G|QHP� LoHULVLQGHNL� JHOLúPHOHULQ� YH� XOXVODUDUDVÕ�
NRQMRQNW�U�Q�GH�WHN�SDUWLOL�\|QHWLPH�JHoLúWH�|QHPOL�ELU�URO��YDUGÕU��

%X� G|QHPGH�� |]HOOLNOH� 7HUDNNLSHUYHU� YH� 6HUEHVW� )ÕUND� JLEL� PXKDOHIHW�
SDUWLOHULQLQ� |PU�Q�Q�X]XQ�ROPDPDVÕ��&+)¶QÕ� �ONHGH� WHN�SDUWL� KDOLQH� JHWLUPLúWLU��
&XPKXUL\HWL�NXUDQ�SDUWL�RODUDN��&+)¶QÕQ�NHQGLQL�GHYOHWOH�|]GHúOHúWLUPLú�ROPDVÕ��
\DSÕODQ�KHU� W�UO��PXKDOHIHWL� UHMLPH�\|QHOLN�ELU�PXKDOHIHWPLú� JLEL�DOJÕODPDVÕ��EX�
PXKDOHIHW� SDUWLOHULQLQ� \DúD\DPDPDVÕQÕQ� HQ� |QHPOL� VHEHEL� RODUDN� RUWD\D�
oÕNPDNWDGÕU�� $\QÕ� ]DPDQGD� oRN� SDUWLOL� VL\DVL� KD\DWÕQ� UHMLPH� ]DUDU� YHUHFH÷L�
G�ú�QFHVL�� �ONH� LoLQ� HQ� L\L� LGDUHQLQ�� PLOOHWLQ� W�P�Q�� NDSVD\DQ� &+)�
|QGHUOL÷LQGHNL� WHN� SDUWLOL� ELU� \|QHWLP� ROGX÷X� \|Q�QGH� ELU� DQOD\ÕúÕ� GD� RUWD\D�
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oÕNDUPÕúWÕU�� $QFDN� EX� WHN� SDUWLOL� \|QHWLPLQ� LGHRORMLVL� QH� RODFDNWÕU"� ����¶OX�
\ÕOODUGD�&+)�|QGHU�YH�\D]DUODUÕQÕQ��]HULQGH�HQ�oRN�GXUGX÷X�NRQX�EXGXU��

7�UNL\H¶GH� WHN�SDUWL� \|QHWLPLQLQ� RUWD\D� oÕNWÕ÷Õ� YH� NXUXOPD\D� EDúODQGÕ÷Õ�
G|QHPGH� G�Q\DGD�� |]HOOLNOH� 7�UNL\H¶QLQ� NHQGLQH� |UQHN� RODUDN� DOGÕ÷Õ� $YUXSD�
�ONHOHULQGH�WHN�SDUWL�\|QHWLPOHULQLQ�\D\JÕQODúWÕ÷Õ�J|U�OPHNWHGLU������¶OX�\ÕOODUGD�
$YUXSD¶GD� )DúL]P�� 1D]L]P�� 6WDOLQL]P� JLEL� WHN� SDUWL\H� GD\DQDQ� GLNWDW|UO�NOHU�
J�oOHQPLúWL�� $YUXSD¶QÕQ� E�\�N� E|O�P�� WHN� SDUWLOL� LGDUHOHULQ� HOLQGH� LGL�� %X�
G|QHPGH� GHPRNUDWLN� �ONH� RODUDN� ELU� NDo�$YUXSD� �ONHVL� EXOXQPDNWD\GÕ�� %XQODU�
øQJLOWHUH��)UDQVD��øVYLoUH��øVNDQGLQDY\D��)LQODQGL\D�YH�dHNRVORYDN\D¶GÕU O R ���

$YUXSD¶GD�GHPRNUDVLQLQ�J|]GHQ�G�úPHVL�YH�\HULQL�WHN�SDUWLOL�\|QHWLPOHUH�
EÕUDNPDVÕ��DUD\Õú�LoHULVLQGH�RODQ�&+)�|QGHU�YH�\D]DUODUÕQÕQ�EX��ONHOHUH�\DSWÕNODUÕ�
VH\DKDWOHUOH��7�UNL\H¶\L�GH�E�\�N�|Oo�GH�HWNLOHPLúWLU��)DOLK�5ÕINÕ�$WD\��6RY\HWOHU�
%LUOL÷L¶QH�YH�øWDO\D¶\D�\DSWÕ÷Õ�JH]LOHUGH�EXUDGDNL�\|QHWLPOHUGHQ�HWNLOHQPLú�YH�ELU�
oRN� QRNWDGD� EX� UHMLPOHULQ� 7�UNL\H¶\H� |UQHNOLN� HGHELOHFH÷LQL� � EHOLUWPHNWHGLU��
6RY\HWOHU� %LUOL÷L¶QLQ� ROXúWXUGX÷X� LQVDQ� WLSLQH�� )DúL]PLQ� GH� GLVLSOLQOL� UHMLPLQH�
KD\UDQ� NDOPDNWDGÕU O � �� 5HFHS� 3HNHU�� øWDO\D� YH� $OPDQ\D� JH]LOHULQLQ� DUGÕQGDQ� EX�
�ONHOHUGHNL� 7HN� SDUWL� UHMLPOHULQLQ� EHQ]HUL� ELU� \DSÕODQPD\Õ� |QHUPHNWHGLU� O � � 6|]�
NRQXVX�\|QHWLPOHU�RWRULWH��GLVLSOLQ�JLEL�NDYUDPODUÕ�\�FHOWHUHN��VL\DVDO��WRSOXPVDO�
YH� HNRQRPLN� \DSÕODQPDODUÕQGD� KD\DWD� JHoLUHUHN� IDUN� HGLOLU� ELU� JHOLúPH�
\DúDPDNWDGÕU�� %LUoRN� UHIRUPX� JHUoHNOHúWLUPLú� ELU� \HQL� GHYOHW� RODUDN� 7�UNL\H¶GH�
RWRULWH�� GLVLSOLQ� YH� ELUOLN� |QHPVHQPHNWHGLU�� $QFDN� )DúL]P� YH� 1D]L]P�
IHOVHIHVLQGHNL� JLEL� RWRULWH� RWRULWH� LoLQ� GH÷LO�� UHMLPLQ� \HUOHúPHVL� DPDFÕ\OD� LoLQ�
|QJ|U�OPHNWHGLU O � ��

$YUXSD¶GD� J�oOHQHQ� RWRULWHU� YH� WRWDOLWHU� VLVWHPOHULQ� 7�UNL\H¶\H� HWNLOHUL�
NÕVD�V�UH�LoHULVLQGH�NHQGLQL�J|VWHUPLúWLU������¶ODUGDQ�LWLEDUHQ��WHN�SDUWL�\|QHWLPL�
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GHQHWLP� LúOHYLQL� \DVDO� G�]HQOHPHOHUOH� V�UHNOL� J�oOHQGLUPLú�� ����� \ÕOÕQGDQ� VRQUD�
GD�SDUWL�GHYOHW�ELUOLNWHOL÷LQL�VD÷ODPÕúWÕU���
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;9,,,��;,;¶\\GD�2VPDQOÕ�'HYOHWL¶QLQ�o|N�ú�V�UHFLQH�JLUPHVL��%X�GHYOHW�
QDVÕO� NXUWXODELOLU�� VRUXVXQX� J�QGHPH� JHWLUPLúWLU�%X� oHUoHYHGH� ,�0HúUXWL\HW�
|QFHVLQGH�\D\JÕQODúPD\D�EDúOD\DQ�2VPDQOÕFÕOÕN��%DWÕFÕOÕN��øVODPFÕOÕN���7�UNo�O�N�
DNÕPODUÕ�RUWD\D�oÕNPÕúWÕU O � ��

�����\ÕOÕQGD�øWWLKDW�YH�7HUDNNL¶QLQ�EDVNÕODUÕ\OD� LODQ�HGLOHQ�0HúUXWL\HW¶LQ�
DQD� KHGHIL� �E�W�Q� 2VPDQOÕODUÕQ� NDUGHúOL÷L�� SUHQVLEL� oHUoHYHVLQGH� �ONHQLQ�
\|QHWLOPHVL�YH�IDUNOÕ�XQVXUODUÕQ�D\UÕOPDVÕQÕ�|QOHPHNWL O
J ���

,,�0HúUXWL\HW�G|QHPLQGH�VL\DVHW�VDKQHVLQGH�EX�ILNLU�DNÕPODUÕ�VL\DVDO�SDUWL�
|UJ�WOHQPHVL� úHNOLQH� JLUPLúWLU�� ,,�0HúUXWL\HW� G|QHPLQH�� ����� \ÕOÕQGD� øWWLKDG�Õ�
2VPDQL� DGÕ\OD� NXUXODQ� øWWLKDW� YH�7HUDNNL� &HPL\HWL�� |QFH� GHUQHN�� GDKD� VRQUD� GD�
SDUWL� RODUDN� GDPJDVÕQÕ� YXUPXúWXU�� øWWLKDW� YH�7HUDNNL� ���������� DUDVÕQGD� |QHPOL�
ELU� VL\DVDO� J�o� ����¶WHQ� ����¶H� NDGDU� WHN� SDUWL� QLWHOL÷LQH� E�U�QP�úW�U O K ��
,,�0HúUXWL\HWL�LODQ�HWWLUHQ�øWWLKDW�YH�7HUDNNL�EX�G|QHPGH�J�oOHQLUNHQ�GL÷HU�VL\DVDO�
KDUHNHWOHU� GH� EX� G|QHPGH� SDUWLOHúPH\H� EDúODPÕúWÕU� O'O � øWWLKDW� YH� 7HUDNNL¶QLQ�
NDUúÕVÕQD� oÕNDQ� LON� SDUWL� ��� (\O�O� ����¶GH� NXUXODQ� $KUDU� )ÕUNDVÕ¶GÕU�� $KUDU�
)ÕUNDVÕ��øWWLKDW�YH�7HUDNNL¶QLQ�PHUNH]L\HWoL�\DSÕVÕQÕQ�\HULQH�DGHPL�PHUNH]L\HW�YH�
HNRQRPL�SUHQVLEL�RODUDN�GD�/LEHUDOL]PL�VDYXQPDNWD\GÕ O P ��

$KUDU� )ÕUNDVÕ� LOH� øWWLKDW� YH� 7HUDNNL¶QLQ� LON� oDWÕúPDVÕ� ����� VHoLPOHULQGH�
ROPXúWXU��øWWLKDW�YH�7HUDNNLQLQ�SUHVWLMLQLQ��oRN�\�NVHN�ROPDVÕ�$KUDU�DGD\ODUÕQGDQ�
\DOQÕ]FD� ELU� PHEXVXQ� PHFOLVH� JLUPHVL� VRQXFXQX� GR÷XUPXúWXU�� $QFDN� $KUDU�
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)ÕUNDVÕ� VHoLPOHUL� ND\EHWPHVLQH� NDUúÕOÕN�PHFOLV� LoHULVLQGH� ������PLOOHWYHNLOLQGHQ�
ROXúDQ�ELU�PXKDOHIHW�oHNLUGH÷L�LOH�\DNÕQGDQ�LOLúNLVL�EXOXQX\RUGX O Q ��

øWWLKDW�YH�7HUDNNL¶\H�NDUúÕ�NXUXODQ�ELU�GL÷HU�|QHPOL�SDUWL�GH������\ÕOÕQGD�
NXUXODQ�+�UUL\HW�YH�øWLODI�)ÕUNDVÕ¶GÕU��0HFOLV�L�0HEXVDQ�LoHULVLQGH�EXOXQDQ�SDUWLOL�
SDUWLVL]� W�P�PXKDOLIOHULQ� NXUGX÷X� ELU� VL\DVL� SDUWL� RODQ�+�UUL\HW� YH� øWLODI� � øWWLKDW�
YH�7HUDNNL¶QLQ�JLWWLNoH�DUWDQ�RWRULWHU�\DSÕVÕQD�NDUúÕ�NXUXOPXú�ELU� IÕUNDGÕU P�R ��.ÕVD�
ELU�V�UH�LoHULVLQGH�JHQLú�ELU�WRSOXPVDO�WDEDQ�EXODQ�EX�IÕUND������VHoLPOHULQGH�LON�
NH]�øWWLKDW�YH�7HUDNNL�LOH�NDUúÕ�NDUúÕ\D�JHOPLúWLU���VRSDOÕ�VHoLP��GL\H�DGODQGÕUÕODQ�
EX�VHoLPOHUGHQ��øWWLKDW�YH�7HUDNNL�E�\�N�ELU�]DIHUOH�oÕNPÕúWÕU��0HFOLVLQ�QHUHGH\VH�
WDPDPÕQD� \DNÕQÕ� øWWLKDW� YH�7HUDNNL�PLOOHWYHNLOOHULQGHQ� ROXúPXúWXU��<DOQÕ]FD� DOWÕ�
PXKDOLI� DGD\�PHFOLVH�JLUHELOPLúWLU P*� ��%|\OHFH� øWWLKDW� YH�7HUDNNL�PXKDOHIHWVL]�ELU�
PHFOLVH� NDYXúPXúWXU��$QFDN� øWWLKDW� YH�7HUDNNL� VHoLPOHUGHNL� EDúDUÕVÕQÕ�+�N�PHW�
LGDUH� HWPHGH� J|VWHUHPHPLúWLU�� 6L\DVL� D÷ÕUOÕ÷ÕQÕ� GROD\OÕ� \|QGHQ� NR\DQ� øWWLKDW� YH�
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<XQXV� 1DGL� &XPKXUL\HW¶WH�� ROD\ÕQ� VRQ� ]DPDQODUGD� K�N�PHWLQ�
PHPOHNHWWH� EDVÕQ� |]J�UO�÷�� � QDPÕQD� �N�I�U� YH� K�FXPXQD�� PDUX]� NDOPDVÕQD�
ED÷ODPÕúWÕU�� $\QÕ� \D]ÕVÕQGD� ROD\ÕQ� 6&)¶QÕQ� \DUDWWÕ÷Õ� RUWDPGDQ� ND\QDNODQGÕ÷ÕQÕ�
EHOLUWHUHN� �� PHIVXK� 6HUEHVW� &XPKXUL\HW� )ÕUNDVÕ¶QÕQ� JDILO� P�G�UOHULQGHNL� VDNDW�
KDUHNHWOHUL�úHDPHWOH�WDYVLI�HGHUNHQ�RQODUÕQ�KLPPHWL\OH�WHNHYY�Q�HWPH\H�EDúOD\DQ�
IHVDW� FHQLQL� D\DQ� EH\DQ� IDUN� HGL\RUGXN��0D÷úXú� ILNLUOL�� DVOÕ� QHVOL� ER]XN� ELUNDo�
KHUJHOHQLQ� PDWEXDW� K�UUL\HWL� QDPÕQD� KHU� J�Q� NXVWXNODUÕ� KH]H\DQGDQ� WDELL� E|\OH�
QHWLFHOHU� oÕNDFDNWÕU�� ���QH� ]DPDQD� NDGDU� GLNNDWVL]� YH� KLPPHWVL]� K�N�PHWOHULQ�
YD]L\HWL�NDUúÕVÕQGDNL�WDNGLUVL]OLNOHUL�\�]�QGHQ�EX�PHPOHNHWWH�E|\OH�LNL�GH�ELU����
0DUWODU� WHNHUU�U� HGLS� GXUDFDN"´ � J P � GHPHNWHGLU��%XQXQOD� EHUDEHU� øVPHW� øQ|Q�� GH���
0HFOLVWHNL� NRQXúPDVÕQGD� ROD\Õ� PXKDOHIHWOH� LOLúNLOHQGLUPLú�� dDQND\D¶GD� \DSÕODQ�
GHYOHW� ]LUYHVLQGH� GH� )HWKL� %H\¶LQ� GH� DoÕODQ� NRYXúWXUPD� LoHULVLQH� DOÕQPDVÕQÕ�
LVWHPLúWLU��$QFDN�*D]L��EXQD�LPNDQ�YHUPHPLúWLU � J Q ���

6HUEHVW� )ÕUND� GHQH\LPLQGHQ� VRQUD� RUWD\D� oÕNDQ� 0HQHPHQ� LV\DQÕ� &+)�
�]HULQGH� |QHPOL� HWNLOHU� PH\GDQD� JHWLUPLúWLU�� &+)� |QGHUOHUL� DVOÕQGD� \HGL� \ÕO�
LoHULVLQGH� \DSÕODQ� LQNÕODSODUÕQ� KDOND� DQODWÕODPDGÕ÷Õ� YH� EXQODUÕQ� WRSOXPGD�
\HUOHúPHGL÷LQL�J|UPH\H�EDúODPÕúWÕU��6&)�ROD\Õ�YH�DUNDVÕQGDQ�0HQHPHQ�LV\DQÕ�LOH�
RUWD\D�GDKD�QHW�ELU� úHNLOGH�RUWD\D�oÕNDQ�EX�GXUXP��&+)�|QGHUOHUL�YH�\D]DUODUÕQÕ�
\HQL�DUD\ÕúODU�LoHULVLQH�VRNDFDNWÕU �
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EDúODWPÕúWÕU�%X� G|QHP� LoHULVLQGH� &+)� LOHUL� JHOHQOHUL� \HQL� DUD\ÕúODU� LoHULVLQH�
JLUPLúOHU�YH�G|QHPLQ�WHN�SDUWLOL� UHMLPOHULQL�GH�|UQHN�DODUDN�NDWÕ�ELU�VL\DVDO�UHMLP�
|QHUPH\H� EDúODPÕúODUGÕU�� &+)¶QÕQ� KHQ�]� QHW� ELU� LGHRORMLVLQLQ� ROPDGÕ÷Õ�
G|QHPOHUGH� RUWD\D� oÕNDQ� EX� ILNLUOHU�� SDUWL� GHYOHWLQH� JLGHQ� \ROGD� |QHPOL� ELU�
EDVDPDN�ROXúWXUPDNWDGÕU��

gUQH÷LQ�� EX� ROD\ODUGDQ� VRQUD� +DNLPL\HW�L� 0LOOL\H� \D]DUÕ� =HNL� 0HVXW��
GHYOHW� LúOHULQGH�PXUDNDEHQLQ� VD÷ODQPDVÕ� LoLQ�PXKDOHIHW� SDUWLVLQLQ� YDUOÕ÷ÕQÕQ� ELU�
]RUXQOXOXN�ROPDGÕ÷ÕQÕ�VDYXQPD\D�EDúODPÕúWÕU��7�UNL\H¶QLQ�ELU�LQNÕODS�JHoLUPHNWH�
ROGX÷XQX�� ]DWHQ� LQNÕODS� LONHOHUL� KDULFLQGH� SDUWL� NXUXODPD\DFD÷ÕQÕ�� NXUXOPDPDVÕ�
JHUHNWL÷LQL�EHOLUWWLNWHQ�VRQUD��GDKD�|QFH�\DúDQPÕú�WHFU�EHOHULQ�GH�EXQXQ�ELU�LVEDWÕ�
ROGX÷XQX�LIDGH�HWPHNWHGLU��

=HNL� 0HVXW�� \DSÕODFDN� RODQ� HOHúWLUL� YH� GHQHWLPLQ� LONHOHU� �]HULQGH�
RODPD\DFD÷ÕQÕ� DQFDN� WHNQLN� YH\D� X\JXODPDODUGDNL� DNVDNOÕNODU� �]HULQGH�
RODELOHFH÷LQL��EXQXQ�LoLQ�EDúND�VL\DVL�SDUWLOHUH�JHUHN�ROPDGÕ÷ÕQÕ��EXQXQ�WHN�SDUWL�
LoHULVLQGH� GH� \DSÕODELOHFH÷LQL� EHOLUWWLNWHQ� VRQUD� IDúLVW� SDUWLOHUL� |UQHN� YHUHUHN�
ú|\OH� GHPHNWHGLU�� 0HPOHNHWWH� GL÷HU� ELU� IÕUNDQÕQ� Y�FXGXQD� NDQXQL� LPNDQ�
EÕUDNPD\DQ� IDúL]P� GH� WHQNLW� YH� PXUDNDEH� NH\IL\HWLQL� NHQGL� LoLQGH� WHQNLW�
HWPHNWHGLU�� 7DELL�� KLoELU� IDúLVW�� IDúL]PLQ� XPGHOHULQL� WHQNLW� HWPH÷L� KDWÕUÕQD�
JHWLUPH]��)DNDW�XPGHOHULQ�KD\DWD� WDWELNLQGH�ELQ�ELU�PHVHOH�YDUGÕU�NL� ��EX�VDKDGD�
IÕUNDFÕOÕNWDQ�]L\DGH�LKWLVDV�PHY]XEDKLV�ROXU��øKWLVDV�LVH��ILNLUOHULQ�VHUEHVW�LIDGHOHUL�
LOH� VHUEHVW� oDUSÕúPDODUÕ� LOH� WH]DK�U� HGHU�� %X� QRNWDL� QD]DUGDQ� WHN� IÕUNDOÕ�
PHPOHNHWOHUGH� ELOH� WHQNLW� YH� PXUDNDEH� YD]LIHVLQLQ� LFUDVÕ� LoLQ� HVDV� LWLEDUL� LOH�
RUWDGD�ELU�PDQL�EXOXQPDGÕ÷Õ�NDQDDWLQGH\L]´ �'K;� ��

=HNL� 0HVXW� ELU� GL÷HU� \D]ÕVÕQGD�� VL\DVL� SDUWLOHULQ� NXUXOXúXQX� UHMLP�
VRUXQODUÕ� YH\D� LNWLVDGL� EXQDOÕPODUOD� RUWD\D� oÕNDQ� VÕQÕI� IDUNOÕOÕNODUÕQGDQ�
ND\QDNODQGÕ÷ÕQÕ��7�UNL\H¶GH�LVH�E|\OH�ELU�GXUXPXQ�ROPDGÕ÷ÕQÕ�YH�EX�\ROXQ�NDSDOÕ�
ROGX÷XQX�� LQNÕODS� SUHQVLSOHUL� GÕúÕQGD� SDUWL� NXUXODPD\DFD÷ÕQÕ� EHOLUWPHNWHGLU��
$\UÕFD� 7�UNL\H¶GH�� N|\O��� LúoL�� HVQDI� JLEL� ]�PUHOHULQ� GDKD� \HWHUOL� ELU� ILNUL�
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VHYL\H\H�XODúPDPÕúWÕU�YH�ELU�WHúNLODWWDQ�X]DNWÕUODU��%LU�SDUWLQLQ�GH�\DOQÕ]FD�WHQNLW�
YH� PXUDNDEH� LoLQ� NXUXODPD\DFD÷ÕQÕ� EHOLUWHQ� \D]DU�� NXUXOVD� ELOH� 6&)� |UQH÷LQGH�
ROGX÷X�JLEL�NÕVD�V�UH�LoHULVLQGH�µNDUúÕOÕNOÕ�LVQDWODUD¶�\RO�DoDFD÷ÕQÕ��EXQXQ�LoLQ�GH�
µWHQNLW� YH� PXUDNDEHQLQ� \DOQÕ]FD� IÕUND\D� LVWLQDW� HGLOHUHN� GH÷LO�� IÕUNDVÕ]� GD�
\DSÕODELOHFH÷LQLQ´�G�ú�Q�OPHVLQLQ��ONH�LoLQ�ID\GDOÕ�RODFD÷ÕQÕ�VDYXQPDNWDGÕU �
K�� ��

$\QÕ� ]DPDQGD� &+)� PLOOHWYHNLOL� RODQ� 0DKPXW� (VDW� %R]NXUW� � LVH�
+DNLPL\HW�L� 0LOOL\H¶GH�<XJRVODY\D¶GD� RUWD\D� oÕNDQ� oRN� SDUWLOL� UHMLPLQ� �ONHGH�
DQDUúL� RUWDPÕ� GR÷XUGX÷XQX� DQFDN�.UDO�$OHNVDQGU¶ÕQ�� IÕUND� KD\DWÕQD� VRQ� YHUHUHN�
�ONHGH� WHN� EDúÕQD� LGDUH\H� KDNLP� ROGX÷XQX� YH� E|\OHFH� �ONHQLQ� SDUoDODQPDVÕQÕ�
HQJHOOHGL÷LQL� EHOLUWHUHN�� LNL� VHQHOLN� ³GLNWDW|UO�N´� G|QHPLQGH� E�\�N� LQNÕODSODU�
\DSÕOGÕ÷ÕQÕ� YH� \HS\HQL� ELU� <XJRVODY\D¶QÕQ� RUWD\D� oÕNWÕ÷ÕQÕ� DQODWPDNWDGÕU��
%R]NXUW�<XJRVODY\D¶GDNL� EX� LNL� VHQHOLN� G|QHPL� úX� úHNLOGH� GH÷HUOHQGLUPHNWHGLU��
³<XJRVODY\D�GLNWDW|U�LGDUHVL�DOWÕQGD��\DOQÕ]�EX�LQNÕODEÕ�úHNOL�ELU�VXUHWWH�\DSPDNOD�
NDOPÕ\RU�� RQX�KDOND�PDO� HWPHN�YH� VHYGLUPHN� LoLQ� KHU� YDVÕWD\D�P�UDFDDW� HGL\RU��
%LU� WDUDIWDQ�PHPOHNHWLQ� LGDUL�� DGOL� YH�PDOL� LKWL\DoODUÕ� J|]�|Q�QH�DOÕQDUDN�KXVXVL�
NDQXQODU� \DSÕOÕ\RU�� GL÷HU� WDUDIWDQ� GD� PXKWHOLI� DQDVÕU� DUDVÕQGDNL� WHIULND\Õ� PXFLS�
VHEHS� YH� DKYDO� L]DOH� HGLOL\RU�� RQODUÕQ� ]XKXUXQD�PH\GDQ� YHULOPL\RU�� ���PHPOHNHW�
GDKLOLQGH� EXOXQDQ� YH� PXKWHOLI� DQDVÕUD� D\UÕ� D\UÕ� ELU� PLOOL\HW� UHQJL� YHUHQ� E�W�Q�
WHúNLODWÕ� NDOGÕUPÕú�� \DOQÕ]� \DúDPODUÕQD�P�VDDGH� HGLOHQ� VSRU� WHúNLODWÕQÕ� GD� 6RNRO�
WHúNLODWÕQD� LWKDO� HGHUHN�� EXQXQ� UL\DVHWLQH� YHOLDKWÕ� JHWLUPHN� VXUHWL\OH� EX� WHúNLODWÕ�
FLGGL�ELU�NRQWURO�DOWÕQGD�EXOXQGXUPD\Õ�G�ú�QP�úW�U´ �
K'� ��

0�(VDW� %R]NXUW��<XJRVODY\D¶GDNL� UHMLPL� EX� úHNLOGH� |YG�NWHQ� VRQUD�� ELU�
VRQUDNL� \D]ÕVÕQGD� ú|\OH� GHPHNWHGLU�� ³0XKDNNDN� NL� �PXWODN� LGDUHOHULQ� YH� GDKD�
\HQL�LIDGHVL\OH�GLNWDW|UDODUÕQ�KHU�oHúLGL�IHQDGÕU��)DNDW�H÷HU�EX�LGDUH�úHNOL�P�úN�O�
YH� NDUÕúÕN� DQODUÕQGD�� PHPOHNHWL� DQDUúLGHQ� NXUWDUDFDN�� RQX� K�UUL\HWH� YH�
GHPRNUDVL\H�J|W�UHFHN�ELU�PHUKDOH�YH�ELU�YDVÕWD�RODUDN�NXOODQÕODELOLUVH��PXYDNNDW�
ELU�]DPDQ�LoLQ�ID\GDOÕ�RODELOLU´ �'K�� ��
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6&)¶QÕ� YH� RQX� GHVWHNOH\HQ� EDVÕQÕ� HQ� VHUW� úHNLOGH� HOHúWLUHQ� YH� G|QHPLQ�
HWNLOL�NLúLOHULQGHQ�)�5ÕINÕ�$WD\�GD� øQJLOL]�YH�)UDQVÕ]�GHPRNUDVLOHULQGHQ�|UQHNOHU�
YHUHUHN� GHPRNUDVLQLQ� VDNÕQFDODUÕQÕ� L]DK� HWPH\H� oDOÕúPDNWD� YH� EX� GHPRNUDWLN�
�ONHOHUGH� RWRULWHQLQ� SDUoDODQGÕ÷ÕQÕ� VDYXQPDNWDGÕU�� $WD\�� ³$YUXSDOÕODúPDN� LoLQ�
PXWODND� EX� ÕVWÕUDSODUÕ� oHNPH÷H� PDKNXP� PX� RODFD÷Õ]"� +HU� PLOOHW� GHPRNUDVL�
P�HVVHVHOHULQGH�\HQL�ÕVODK�\ROODUÕ�DUDPDNWDGÕU�%X�\ROODUÕ�\HQL�YH�JHQo�LQNÕODSODU�
GDKD� NROD\OÕNOD� EXODELOLU´� GHPHNWHGLU �
K J �� )DOLK� 5ÕINÕ� $WD\�� +DNLPL\HW�L�
0LOOL\H¶GHNL� ELU� GL÷HU� \D]ÕVÕQGD�� 7�UNL\H¶GH� VÕQÕI� WH]DGÕQÕQ� ROPDGÕ÷ÕQÕ�� W�P�
KDONÕQ� &+)¶QGD� WHPVLO� HGLOGL÷LQL� EXQXQ� FHPL\HWL� ELUOL÷H� GR÷UX� J|W�UHFH÷LQL� YH�
EX� GXUXPXQ� � DKHQNOL� ELU� WRSOXP� RUWD\D� oÕNDUDFD÷ÕQÕ� ú|\OH� LIDGH� HWPHNWHGLU��
³&XPKXUL\HW� +DON� )ÕUNDVÕ� EX� VLVWHPGHQ� YD]JHoHFHN� GH÷LO�ELODNLV� RQX� WHNDP�O�
HWWLUHFHN�YH�NXYYHWOHQGLUHFHNWLU�*DUS�GHPRNUDVLVLQLQ�JHoLUGL÷L�E�\�N�YH�WHKOLNHOL�
EXKUDQODU�� EL]L� RUWD� PHNWHS� NLWDSODUÕQÕQ� KD\DOOHULQGHQ� X]DNODúWÕUPÕúWÕU�%XJ�Q�
JDUS� PHGHQL\HWL� LoLQGH� IÕUND� YH� VÕQÕI� NDYJDODUÕQÕQ� � FHPL\HW� LoLQ� KD\ÕUOÕ�
ROGX÷XQGDQ� EDKVHGHQ� � KD\DOSHUHVW� NDOPDPÕúWÕU�� &HPL\HWL� KHU� úH\LQ� �VW�QGH�
WXWPDN�� VÕQÕI� KRGELQOLNOHULQLQ� P�FDGHOHVLQH� J|]� \XPPDN� JDUS� GHPRNUDVLVLQL�
FH]DODQGÕUPÕúWÕU �
K'K ��

$WD\�� �%DWÕ� GHPRNUDVLOHULQL� EX�úHNLOGH� \RUXPODUNHQ��7�UN� UHMLPL� LoLQ�GH�
|QHULOHUGH� EXOXQPDNWDGÕU�� $WD\�� 6RY\HW� 5XV\D¶\D� \DSWÕ÷Õ� JH]LGHQ� VRQUDNL�
GH÷HUOHQGLUPHOHUGH� 7�UN� UHMLPLQLQ� 5XV� UHMLPLQGHQ� ELUoRN� NRQXGD�
\DUDUODQDELOHFH÷LQL� |]HOOLNOH� KDON� \Õ÷ÕQODUÕQÕQ� \HWLúWLULOPHVLQGHNL� \|QWHPOHULQLQ�
YH�LQNÕODS�PHWRWODUÕQÕQ�|UQHN�DOÕQDELOHFH÷LQL�V|\OHPHNWHGLU �
K O ��$WD\�������\ÕOÕQGD�
\D\ÕQODGÕ÷Õ�<HQL�5XV\D�NLWDEÕQGD� EXQX� úX� úHNLOGH� LIDGH� HWPHNWHGLU�� ³5XV\D¶GDQ�
EHQ� ELU� GHUV� JHWLUL\RUXP�� %X� GHUV� 7�UN� LKWLODOLQL� RUJDQL]H� HWPHN�� \HQL� JHQoOL÷L�
\HWLúWLUPHN� YH� 7�UN� FHPL\HWLQL� ELUNDo� KDPOHGH� WHUEL\H� HWPHN� XVXOOHULGLU��
��5XV\D¶GDQ� NRP�QLVW� GH÷LO�� IDNDW� GDKD� úXXUOX� RODUDN� JHOL\RUXP� 7�UNL\H¶QLQ�
LNWLVDW� YH� LQúD� SODQÕQÕ� \DSPDN�� LQNÕODS� IÕUNDVÕQÕ� NRP�QLVW� YH� IDúLVW�� \DQL� HVNL�
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E�URNUDVL� \HULQH� LKWLODOFL� PHWRGODU� DOPDN�� KLo� GXUPDNVÕ]ÕQ� E�\�N� \Õ÷ÕQÕQ�
WHUEL\HVLQH� JHoPHN �
K"P �� 0RVNRYD�5RPD� NLWDEÕQGD� GD�� D\QÕ� G�ú�QFHOHUL� VDYXQDQ�
$WD\�� IDúL]PLQ� KDON� WHUEL\HVLQL� YH� NXUGX÷X� UHMLPL� úX� úHNLOGH� � |YPHNWHGLU �
K'Q ��
³+DON�oRFX÷XQXQ��DQDVÕQÕQ�NDUQÕQGDQ�oÕNDU�oÕNPD]�\DWWÕ÷Õ�EHúLN��IÕUND�NXFD÷ÕGÕU��
%LU� \HQL� FHPL\HW� EDúND� W�UO�� \R÷UXODPD]�5RPDQÕQ� \HQL�PDKDOOHULQGH� OLEHUDOL]P�
YH�GHPRNUDVL\H�D\NÕUÕ�ELUoRN�úH\OHU�J|U�OVH�GH������DQDUúLVLQGHQ��IDNLUOL÷LQGHQ��
JHYH]HOL÷LQGHQ� EDúÕERúOX÷XQGDQ� KLoELU� HVHU� J|UPHGLP�'HPRNUDVLQLQ� DUNDVÕQGDQ�
2VWL\DQÕQ� VLYULVLQH÷L�� 5RPD¶QÕQ� NÕUÕQÕQ� EDWD÷Õ�� øWDO\DQ� DKODNÕQÕQ� LQ]LEDWVÕ]OÕ÷Õ��
øWDO\DQ� VRND÷ÕQÕQ� SLVOL÷L� NDONWÕ� YH� øWDO\DQ�PLOOL\HWSHUYHULQLQ� H÷LOPLú� EDúÕ� \XNDUÕ�
NDONWÕ � O R ��

<XQXV� 1DGL� GH� &XPKXUL\HW� JD]HWHVLQGH� �ONHQLQ� GLVLSOLQOL� ELU� G|QHPH�
LKWL\Do� GX\GX÷XQX�� EXQXQ� GD� WHN� SDUWLOL� ELU� G�]HQGH� &+)� WDUDIÕQGDQ�
\DSÕODELOHFH÷LQL� EHOLUWPHNWHGLU�� <DNXS� .DGUL� .DUDRVPDQR÷OX� GD�� &+)¶QÕQ�
$YUXSD¶GDNL�IÕUNDODU�JLEL�KHUKDQJL�ELU�IÕUND�ROPDGÕ÷ÕQÕ��LQNÕODS�IÕUNDVÕ�RODUDN�W�P�
PLOOHWLQ�|Q�QGH�UHKEHUOLN�HWWL÷LQL�EHOLUWPHNWHGLU��$\QÕ�]DPDQGD�&+)¶QÕQ��ONHQLQ�
W�P�Q�� WHPVLO� HWPHVL� VHEHEL\OH� EDúND� SDUWLOHU� LKWL\Do� ROPDGÕ÷ÕQÕ� LIDGH�
HWPHNWHGLU�� 6&)¶QÕQ� WHN� \DUDUÕQÕQ� &+)¶QÕQ� HNVLN� \DQODUÕQÕ� J|VWHUPLú� ROGX÷XQX�
EHOLUWHQ� \D]DU�� &+)¶QÕQ� EXQGDQ� GHUV� oÕNDUDUDN� JHOLúLPLQL� KÕ]OÕ� ELU� úHNLOGH�
\DSPDVÕ�JHUHNWL÷LQL�LIDGH�HWPHNWHGLU � O � ��

&XPKXUL\HW� JD]HWHVLQGH� .D]ÕP� 1DPL� 'XUX¶QXQ� \D]GÕ÷Õ� ³dRFXN�
GHYOHWLQGLU´�\D]ÕVÕ�G|QHPLQ�DUD\ÕúODUÕQÕ�|]HWOH\HFHN�QLWHOLNWHGLU��.D]ÕP�1DPL�EX�
\D]ÕVÕQGD�oRFXN�\HWLúWLUPHQLQ�|QHPLQGHQ�EDKVHGHUHN�oRFXNODUÕQ�\HWLúWLULOPHVLQGH�
GHYOHWLQ� |QGHUOLN� HWPHVL� JHUHNWL÷LQL� YH� EX� \HWLúWLUPHQLQ� DQQH� EDEDODUD�
EÕUDNÕODPD\DFD÷ÕQÕ�úX�úHNLOGH�DQODWPDNWDGÕU��³dRFXN�GHYOHWLQGLU��'HYOHW��PHNWHS�
GHGL÷LPL]�SRWDGD�oRFX÷X�HULWLU�NHQGLVLQH�\DUD\DFDN�ELU�ELoLPH�VRNDU�$QD�EDEDQÕQ�
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LúL�� oRFX÷X� EX� ELoLPGHQ� X]DNODúWÕUPDN� GH÷LO�� EHONL� RQX� KD]ÕUODPDN�� EX� LúWH�
GHYOHWH�\DUGÕP�HWPHNWLU�dRFXN�GHYOHWLQGLU�)HUWOHU�EXQX�DQODPDN�LVWHPH]OHU��IDNDW�
GHYOHW� EX� IHUGL� LGDUH\H� NÕ\PHW� YHUPHPH\H� PHFEXUGXU�� o�QN�� oRFXN� JLEL�� DQD�
EDED� GD� GHYOHWLQGLU�� dRFXN� KDNNÕQGDNL� NDQXQODU�� \DOQÕ]� EL]GH� GH÷LO� KHPHQ� KHU�
\HUGH�HNVLNWLU�'HYULQ� GHYOHW� WHODNNLVL�KHQ�]� OD]ÕPÕ� JLEL� \HUOHúPHPLúWLU�%XJ�QN��
PLOOHWOHU��,VSDUWDOÕODU�NDGDU�ELOH�GHYOHWoL�RODPÕ\RUODU�+DOEXNL�GHYOHWoLOLN�LON�oD÷ÕQ�
GH÷LO�� DVÕO� EXJ�Q�Q� WRSOX� \DúDPD� \ROXGXU�%XJ�QN�� LQVDQODUÕQ� NDIDODUÕ�LOPLQ�
D\GÕQODWWÕ÷Õ� WHODNNLOHUGHQ� oRN� JHULGLU�)HUGLQ� DQFDN� GHYOHW� ELUOL÷L� LoLQGH� E�W�Q�
LQNLúDIÕQÕ� DODELOHFH÷LQL� ELOHQOHU� oRN� D]GÕU�)HUW� ELU� GHYOHW� RUJDQL]DV\RQX� � LoLQGH�
GH÷LO� GH� ÕVVÕ]� ELU� DGD� GD� \DúD\DELOVH\GL�� LVWHGL÷L� NDGDU� EHQFL� �HJRLVW�� RODELOLUGL��
+DOEXNL� GHYOHW� ELU� UHDOLWHGLU�� IHUW� LVH� R� UHDOLWHQLQ� ELU� K�FH\UHVLGLU�dRFXN�
GHYOHWLQGLU�� %XQD� LQDQPDN� OD]ÕPGÕU�dRFX÷XQ� \HWLúWLULOPHVL�� GR÷XPGDQ� LWLEDUHQ�
GHYOHW�EDNÕPÕQD�GHYOHW�NRQWURO�QH�EÕUDNPDOÕGÕU´ � O � ��
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6&)� LOH� JLULúLOHQ� oRN� SDUWLOL� KD\DW� GHQHPHVLQLQ� EDúDUÕVÕ]OÕNOD�

VRQXoODQPDVÕ�� �ONHGH� oRN� SDUWLOL� KD\DW� G�]HQLQLQ� X\JXODPD� ]DPDQÕQÕQ�
JHOPHGL÷LQL�YH��ONHQLQ�KÕ]OD� LOHUOH\HELOPHVL� LoLQ� WHN�SDUWLOL�FXPKXUL\HW�G�]HQLQH�
LKWL\DFÕQ� JHUHNOLOL÷L� LQDQFÕQÕ� RUWD\D� oÕNDUPÕúWÕU � O � ��%X� GXUXP� oHUoHYHVLQGH��&+)�
oRN�SDUWLOL� FXPKXUL\HW� KD\DWÕQÕQ� W�P�J|UHYOHULQL��VWOHQHUHN�� �ONH� \|QHWLPLQL� WHN�
EDúÕQD� �]HULQH� DODFDN� YH� W�P� KDONÕ� NHQGL� LoLQGH� WRSOD\DFDN� ELU� SDUWL� KDOLQH�
JHOHFHNWLU�� 6&)¶QÕQ� NHQGLQL� IHVKLQGHQ� KHPHQ� VRQUD� 0�.HPDO� 3DúD�� \DQÕQGD�
�P�WHKDVVÕV� ELU� KH\HWOH� ��ONHGHNL� VÕNÕQWÕODUÕ� \HULQGH� WHWNLN� HWPHN� LoLQ� ELU� \XUW�
JH]LVLQH� oÕNPÕúWÕU � O � �� *H]L� VÕUDVÕQGD� 0�.HPDO� 3DúD� 6&)¶QÕQ� NDSDWÕOPD�
QHGHQOHULQH�GH�GH÷LQPHNWH\GL � O
J ��d�QN��oRN�SDUWLOL�KD\DW�GHQHPHVL�EDúDUÕVÕ]OÕNOD�
VRQXoODQPÕúWÕ� YH� \HQL� ELU� G|QHPH�� WHN� SDUWLOL� ELU� G|QHPH� JHoLOLUNHQ� EXQXQ�
JHUHNoHOHULQL�KDOND�DQODWDUDN�PHúUXODúWÕUPDN�JHUHNPHNWH\GL��

1LWHNLP� 0�.HPDO� 3DúD� ��� .DVÕP� ����� WDULKLQGH� 7UDE]RQ¶GD� \DSWÕ÷Õ�
NRQXúPDGD�\HQL�ELU�G|QHPLQ�EDúODPDNWD�ROGX÷XQX�EHOLUWPLúWLU�%X�NRQXúPDVÕQGD�
WHN� SDUWLOL� VL\DVDO� \DúDPÕQ� LúDUHWOHULQL� YHULUNHQ�� &+)¶QÕQ� WHN� SDUWL� ROPDVÕQGDQ�
GX\XODQ� VÕNÕQWÕ\Õ� YH� EXQXQ� PDKVXUODUÕQÕ� GD� EHOLUWHUHN� ú|\OH� GHPHNWHGLU��
�.DUúÕPÕ]GD� ELUoRN� IÕUNDODU� YDUPÕú� JLEL� KHU� J�Q� GDKD� ID]OD� ELU� IDDOL\HWOH�
oDOÕúPDN�� ILNLUOHULPL]L�KDON�NLWOHOHULQLQ� LoLQH�\D\PDN�YH�N|\OHUH�NDGDU�J|W�UPHN�
PHFEXUL\HWLQGH\L]�� +HU� DQ� WDULKH� NDUúÕ�� FLKDQD� NDUúÕ� KDUHNHWLPL]LQ� KHVDEÕQÕ�
YHUHELOHFHN� ELU� YD]L\HWWH� EXOXQPDN� OD]ÕPGÕU�� 7DVDYYXU� YH� IDDOL\HWOHULPL]GH� EX�
NDGDU� KDVVDV� YH� P�WH\DNNÕ]� EXOXQPDN� VXUHWL\OH� PXKDOLIVL]� ELU� IÕUNDQÕQ�
PDKVXUODUÕQÕ�EHUWDUDI�HWPLú�ROXUX] � O K ��

0�.HPDO�$WDW�UN�EX� úHNLOGH�\HQL�ELU�G|QHPLQ�EDúODGÕ÷ÕQÕ� LIDGH�HGHUNHQ�
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D\QÕ� ]DPDQGD�HVNL�G|QHPLQ� L]OHULQL�GH� VLOPHNWH\GL�.ÕVD�ELU� ]DPDQ�|QFH�\DSÕODQ�
EHOHGL\H�VHoLPOHULQL�7UDE]RQ¶GD�6&)�DGD\Õ�ND]DQPÕúWÕU��$WDW�UN�6&)¶OÕ�EHOHGL\H�
EDúNDQÕQD� 6&)¶QÕQ� NDSDQPDVÕ\OD� NHQGLVLQLQ� EHOHGL\H� EDúNDQÕ� RODUDN� NDOPDVÕQÕQ�
GR÷UX� ROPDGÕ÷ÕQÕ� EHOLUWPLúWLU�%HOHGL\H� EDúNDQÕ� $KPHW� %H\� LVH� NHQGLVLQLQ� KDON�
WDUDIÕQGDQ� VHoLOGL÷LQL� LVWLID� HWPHVLQLQ� P�PN�Q� ROPDGÕ÷ÕQÕ� DQFDN� LVWHQL\RUVD�
VHoLPLQ� 'DQÕúWD\� NDUDUÕ\OD� LSWDO� HGLOHELOHFH÷LQL� V|\OHPLúWLU�� 1LWHNLP� 6HUEHVW�
)ÕUNDQÕQ� � ND]DQGÕ÷Õ� EHOHGL\H� VHoLPOHUL� 'DQÕúWD\� WDUDIÕQGDQ� LSWDO� HGLOPLú� YH� WHN�
SDUWLOL�G�]HQH�GR÷UX�|QHPOL�ELU�DGÕP�DWÕOPÕúWÕU � O'O ��

��� 2FDN� ����� � WDULKLQGH� ø]PLU� &+)� |UJ�W�Q�Q� LON� NRQJUHVLQH� NDWÕODQ�
0�.HPDO�$WDW�UN�EXUDGDNL�NRQXúPDVÕQGD�&+)¶QÕQ�QLWHOLNOHULQL�YH�\HQL�G|QHPGH�
&+)¶QÕQ� QDVÕO� ELU� LúOHY� J|UHFH÷LQL� úX� úHNLOGH� EHOLUWPLúWLU�� ³7�UN� PLOOHWLQLQ�
VD÷ODP� ELU� ILNUH� PDOLNL\HWLQL� � WHPLQ� HWPHN� JD\HPL]GLU�<�U�G�÷�P�]� KDNLNDW�
\ROXQXQ� PLOOHWL� VDDGHWH� LVDO� HGHQ� \HJDQH� \RO� ROGX÷XQX� DQODWPDN� OD]ÕPGÕU�+HU�
úH\LQ� KXVXO�QH� oDOÕúÕUNHQ� E�W�Q� PHVDLQLQ� E�W�Q� WHúHEE�VOHULQ� IHYNLQGH� 7�UN�
HINDUÕ� XPXPL\HVLQL� KDNLNDWL� LGUDN� YH� LKWLVDVD� DOÕúWÕUPDN�� EX� KDOL� RQD� KDO�L� WDEL�
\DSPDN�� úXUDGDQ� YH� EXUDGDQ� JHOHFHN� J�QO�N� ILNLUOHUH� YH� VDKWHNDU� YH� L÷IDONDU�
WHONLQOHUH� DVOD� HKHPPL\HW� YHUPL\HFHN�ELU�ROJXQOXN�GD� \DUDWPDNWÕU�%XQX�\DSPDN�
KH\HWL� DOL\\HQL]H� WHUHWW�E� HGHQ� ELU� YD]LIHGLU�)ÕUNDPÕ]� GL÷HU� PHPOHNHWOHUGH�
ROGX÷X� JLEL� WHODNNL� HGLOPHPHOLGLU�� ��6L\DVL� IÕUNDODU�PDKGXW�PDNVDWODUOD� WHúHNN�O�
HGHUOHU��0HVHOD� ø]PLU� W�FFDUODUÕ�\DOQÕ]�NHQGL�PHQIDDWOHULQL� WDWPLQ�HGHELOHFHN�ELU�
IÕUND�\DSDELOLUOHU�<DKXW�\DOQÕ]�oLIWoLOHUGHQ� LEDUHW�ELU� IÕUND�RODELOLU�+DOEXNL�EL]LP�
IÕUNDPÕ]�E|\OH�PDKGXW�ELU�QD]DU� WDNLEHGHQ�ELU� WHúHNN�O�GH÷LOGLU�%LODNLV�KHU� VÕQÕI�
KDONÕQ� PHQIDDWOHULQL� P�VDYL� ELU� VXUHWWH� �ELU� GL÷HULQL� PXWD]DUUÕU� HWPHGHQ� WHPLQ�
HWPH÷L� LVWLKGDI� � HGHQ� ELU� WHúHNN�OG�U�� %XQX� WDYUÕ� KDUHNHWLPL]� LVSDW� HWPHNWHGLU��
%XQGDQ� VRQUD� GD� E|\OH� RODFDNWÕU�'L÷HU� PHPOHNHWOHUGH� EX� WHúHNN�O�Q� ELU�
P�úDELKLQL�DUDPD÷D�O�]XP�\RNWXU � O P ��

$WDW�UN� &+)¶QÕ� EX� úHNLOGH� WDQÕPODUNHQ�� �� ùXEDW� ����¶GH� $\GÕQ� 7�UN�
2FD÷ÕQGD� \DSWÕ÷Õ� NRQXúPDGD�GD�7�UN�2FDNODUÕ¶QÕQ�&XPKXUL\HW�+DON�)ÕUNDVÕ¶QÕQ��
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KDUV� úXEHOHUL� ROGX÷XQX�� &XPKXUL\HW� +DON� )ÕUNDVÕ¶QÕQ� SURJUDPÕQÕ� YDWDQGDúODUD�
L]DK� HWPHQLQ� RFDNOÕODUÕQ� DVÕO� YD]LIHVL� ROGX÷XQX� EHOLUWPLúWLU�� %X� GXUXP�&+)¶QÕQ�
�ONHQLQ� W�P� NXUXPODUÕQÕ� NDSVDPD\D� EDúODGÕ÷ÕQÕ� GD� J|VWHUPHNWHGLU � O Q �� ��� .DVÕP�
����¶GH� � $WDW�UN� .RQ\D¶GDNL� &+)� úXEHVLQGH� � NRQXúPXú� YH� ³%L]� E�W�Q�
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WDULKLQGH�NXUXODQ�7�UN�2FD÷Õ��,,�0HúUXWL\HW�GHYULQGHQ��&XPKXUL\HW�GHYULQH��7�UN�
PLOOL\HWoLOL÷LQLQ� PHUNH]LQL� ROXúWXUDQ� � HQ� |QHPOL� |UJ�WW�U �*P�� �� 7�UN� 2FDNODUÕ�
&XPKXUL\HWLQ�NXUXOXúXQGDQ�VRQUD�GD�YDUOÕ÷ÕQÕ� V�UG�UP�ú�� LQNÕODSODU�YH� LUWLFD� LOH�
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ELUOLNWHOLN� V�UG�UP�ú� YH� ����¶GH� GH� SDUWLQLQ� N�OW�U� úXEHVL� KDOLQH�
JHWLULOPLúWL�%XQD� UD÷PHQ�� 7�UN� 2FDNODUÕ¶QÕQ� NDSDWÕOPDVÕ�� &+)¶QÕQ� NHQGLVLQGHQ�
ED÷ÕPVÕ]� � ELU� |UJ�W�Q� YDUOÕ÷ÕQD� WDKDPP�O� HGHPHPHVLQLQ� ELU� VRQXFXGXU �*P O �� $\QÕ�
]DPDQGD� 2FDNODUÕQ�� VL\DVDO� ELU� QLWHOLN� NXúDQPD\D� EDúODPDVÕ� YH� &+)¶QÕQ�
NDUúÕVÕQGD� ELU� J�o� RODUDN� RUWD\D� oÕNPDVÕ� EX� |UJ�W�Q� NDSDWÕOPDVÕQGD� HWNLOL�
ROPXúWXU �*P'P ���

7�UN� 2FDNODUÕ¶QÕQ� oHúLWOL� NDGHPHOHULQGH� oDOÕúPÕú� RODQ� +DVDQ� )HULW�
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WDQÕODQ�ELU�PLOOL\HWSHUYHUOLN�KDUHNHWL���øWDO\D�WRSUDNODUÕ��]HULQGH���oRN�EXKUDQOÕ�ELU�
GHYLUGHQ�VRQUD��D÷ÕU�YH� WHKOLNHOL�ELU�P�FDGHOH�QHWLFHVLQGH�PX]DIIHU�ROGX��%L]�EX�
WDULNDWOH� PHQVXS� ROGX÷XPX]� LoWLPDL� YH� VL\DVL� ILNULQ� ED]Õ� QRNWDODUGD� P�úWHUHN�
ROGX÷XQX� WHVELW� HGHELOLUL]�� 2� KDUHNHW� PLOOL\HWSHUYHUGLU�� EL]� GH� PLOOL\HWSHUYHUL]��
6ÕQÕI� P�FDGHOHOHULQLQ� PHPOHNHWLPL]� LoLQ� PXWODN� ELU� KDUEL� Y�FXGD� JHWLUHFH÷LQH�
WDP�ELU�NDQDDWLPL]�YDUGÕU��RUDGD�GD�EX�NDQDDW�PHYFXWWXU´ �
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(QYHU� =L\D� .DUDO� GD� 7�UN� 2FDNODUÕ¶QÕQ� NDSDWÕOPDVÕQGD� )DúL]PLQ� HWNLOL�
ROGX÷X�J|U�ú�QGHGLU��.DUDO��³����������\ÕOODUÕ�1D]L]PLQ�YH�)DúL]PLQ�$YUXSD¶\Õ�
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EXQXQ� KHPHQ� DUNDVÕQGDQ� RUWD\D� oÕNDQ� 0HQHPHQ� ROD\Õ� LOH� \DSÕODQ� LQNÕODSODUÕQ�
KDOND� DQODWÕODPDGÕ÷Õ� YH� &+)¶QÕQ� KDOND� LQHPHGL÷L�� KDONOD� E�W�QOHúHPHGL÷L�
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NDSDWÕOPDVÕQGDQ�KHPHQ�VRQUD������PD\ÕVÕQGD�&+)¶QÕQ���.RQJUHVLQGH�+DONHYOHUL�
NXUXOPDVÕ� NDUDUÕ� DOÕQPÕúWÕU��%X� NDUDU� oHUoHYHVLQGH�+DONHYOHUL� ��� ùXEDW� �����GH�
RQ�G|UW� LOGH�ELUGHQ� UHVPHQ�NXUXODUDN� EX� J|UHYL� �VWOHQPLúWLU��+DONHYOHUL� GHYOHWOH�
WRSOXP�� D\GÕQ� LOH� KDON� DUDVÕQGDNL� NRSXNOX÷X� JLGHUPHN�� LQNÕODS� LGHRORMLVLQL��
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øQNÕODS� LGHRORMLVL� oHUoHYHVLQGH� \HQL� ELU� WRSOXP� \DUDWPD� JLULúLPL� RODUDN�
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GH÷HUOHQGLUPHOHUL� \DQVÕWPDVÕ� DoÕVÕQGDQ� |QHPOLGLU�� %X� EH\DQQDPHGH� ú|\OH�
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.�WDK\D� GHOHJHVL� $ODDGGLQ� %H\� V|]� DOPÕú� YH� &+)¶QÕQ� ��PDGGH� LOH� W�P�
YDWDQGDúODUD�DoÕN�ROPDVÕQÕ�HOHúWLUPLú��&+)¶QÕQ�J�oO��ELU�LGHRORML�YH�NDGUR�SDUWLVL�
ROPDVÕ� JHUHNWL÷LQL� EHOLUWHUHN� G�ú�QFHVLQL� úX� úHNLOGH� LIDGH� HWPLúWLU�� ³$UNDGDúODU��
QL]DPQDPH\L� EX� úHNOLGH� NDEXO� HGHFHN� ROXUVDN� \DQL� KHU� YDWDQGDúD� NDSÕODUÕPÕ]Õ�
DoDUVDN�� \DQL� KXNXN�X� VL\DVL\HVLQH� PDOLN� ROGXNWDQ� VRQUD� KHU� YDWDQGDú� IÕUND\D�
ELODND\G��úDUW�JLUHUVH�EX�PLOOHW�ROXU��IÕUND�ROPD]���DUNDGDúODU��PLOOHWOHUL�\�NVHOWHQ�
LQNÕODSODU� )UDQVD¶GD� ROGX÷X� JLEL� \DOQÕ]� DúD÷ÕGDQ� \XNDUÕ� JHOHQ� LQNÕODSODU�
RODPD]�|\OH�LQNÕODSODU�YDUGÕU�NL�ED]HQ�GH�\XNDUÕGDQ�DúD÷Õ\D�ROXU �;�,R ��

%X� NRQJUHGH� D\UÕFD� 7�UN� 2FDNODUÕ¶QÕQ� DOGÕ÷Õ�� NHQGLQL� IHVLK� YH� E�W�Q�
KDNODUÕ� YH� YHFLEHOHULQLQ� &+)¶QD� GHYUL� NDUDUÕ� RNXQPXúWXU �;�'� �� %XQXQOD� EHUDEHU�
NRQJUHGH�� NDSDWÕOPÕú� RODQ� 7�UN� 2FDNODUÕ¶QÕQ� \HULQH� +DONHYOHULQLQ� DoÕOPDVÕ� GD�
|QJ|U�OPHNWHGLU�� &+)� 1L]DPQDPHVLQLQ� ���PDGGHVLQGH� ³LFDS� HGHQ� \HUOHUGH�
+DONHYOHUL�DoPDN�YH�LGDUH�HWPHN´�&+)¶QÕQ�J|UHYOHUL�DUDVÕQGD�VD\ÕOPÕúWÕU �;�X� ��
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7DNULU�L� 6�NXQ� NDQXQX� LOH� ����� \ÕOÕQGD�PXKDOLI� EDVÕQÕQ� VLQGLULOPHVL� LOH�

����� \ÕOÕQD� NDGDU� �ONHGHNL� WHN� SDUWL� \|QHWLPLQLQ� SDUDOHOLQGH� ELU� EDVÕQ� RUWD\D�
oÕNPÕúWÕU�� +DON� DUDVÕQGDNL� JHQLú� KRúQXWVX]OXNODU� VL\DVL� DODQGD� 6HUEHVW� )ÕUND\Õ�
GR÷XUGX÷X� JLEL�� EDVÕQ� \D\ÕQ� VDKDVÕQGD� GD� K�N�PHW� LFUDDWODUÕQD� PXKDOHIHW� HGHQ�
EDVÕQÕQ� RUWD\D� oÕNPDVÕQD� \RO� DoPÕúWÕU �;�,� �� 6HUEHVW� )ÕUNDQÕQ� NXUXOXúX\OD� RUWD\D�
oÕNDQ� |]J�UO�N� KDYDVÕ� EDVÕQD� GD� \DQVÕPÕú�� <DUÕQ� YH� 6RQ� 3RVWD� JLEL� JD]HWHOHU�
K�N�PHWL� FLGGL� DQODPGD� HOHúWLUPH\H� EDúODPÕúWÕU�� $QFDN� 6HUEHVW� )ÕUNDQÕQ�
NDSDWÕOPDVÕ� YH� DUGÕQGDQ� RUWD\D� oÕNDQ�0HQHPHQ� ROD\Õ� �]HULQH� K�N�PHWLQ� EDVÕQD�
NDUúÕ� RODQ� WXWXPX� GH÷LúPH\H� EDúODPÕúWÕU�� <DUÕQ� JD]HWHVLQGHQ� $ULI� 2UXo��
6�OH\PDQ� 7HYILN�� ø]PLU� 9DOLVLQL� VXoOD\DQ� ELU� \D]ÕGDQ� GROD\Õ� �� D\� KDSLV� FH]DVÕ�
DOPÕúWÕU�� +�N�PHWLQ� EX� JLEL� \DSWÕUÕPODUD� EDúODPDVÕ� JD]HWHOHUGH� GH� HOHúWLULOHUL�
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%XQXQOD� EHUDEHU� K�N�PHW�JD]HWHOHUL� � LOH�PXKDOHIHW�JD]HWHOHUL� DUDVÕQGDNL�
WDUWÕúPDODU� EX� G|QHPGH� GDKD� GD� úLGGHWOHQPLú� YH� PXKDOLI� JD]HWHFLOHU� KDLQOLNOH�
VXoODQPD\D� EDúODPÕúWÕU �;� J �� )DOLK� 5ÕINÕ� $WD\� +D]LUDQ� ����� WDULKOL� +DNLPL\HW�L�
0LOOL\H� JD]HWHVLQGHNL� \D]ÕVÕQGD� ³+Lo� ú�SKH� HWPH\LQL]�� %�W�Q� EX� PXKDOLI�
JD]HWHFLOHU��KHSVL�ELU�NHOLPH�LOH��DOoDNWÕUODU��%DONDQODUGDQ�$PHULNDQÕQ�|E�U�XFXQD�
NDGDU�E|\OH�PDKOXNODU��FDVXV�YH�EDED�NDWLOL�JLEL��HQ�L÷UHQo�P�FULPOHUOH�ELU�VÕUD\D�
NRQXU� YH� úDKVL� K�UUL\HWOHUL� ELOH� NHQGL� HOOHULQH� WHVOLP� HGLOHPH]�� %L]� LVH� JD]HWH�
GHQLOHQ� P�HVVHVH\L� WHVOLP� HWPLúL]�´� GL\HUHN� K�N�PHWH� NDUúÕ� \DSÕODQ� PXKDOHIHWL�
HQ�D÷ÕU�úHNLOGH� LWKDP�HWPLú�YH�\D]ÕVÕQÕ� ú|\OH� V�UG�UP�úW�U��³+HSVLQL�J|U�\RUX]��
VLQVL� UHVLPOL� \D]ÕODUÕQ� LoLQL�� VDWÕUODUÕQÕ]ÕQ� DOWÕQÕ� � YH� DOoDN� UXKODUÕQÕ]Õ�� WD� VRQXQD�
NDGDU��KHSVLQL�J|U�\RUX]´ �;�,K ��$WD\¶ÕQ�EX�\D]ÕVÕ�LNWLGDU�\DQOÕVÕ�JD]HWHOHULQ�PXKDOLI�
JD]HWHOHUH�YH�JD]HWHFLOHUH�EDNÕúÕQÕ�GD�J|VWHUPHNWHGLU���

0HQHPHQ� ROD\ÕQÕQ� EDVWÕUÕOPDVÕQGDQ� VRQUD�� øVPHW� øQ|Q�� �� 2FDN� �����
WDULKLQGH�PHFOLVWHNL�RWXUXPGD��EX�ROD\Õ� LV\DQFÕODUÕQ�GHYOHW� YH�K�N�PHW� LúOHULQGH�
J|UG�NOHUL� ]D\ÕIOÕ÷D� ED÷ODPÕú� YH� JHUHNOL� J|U�OG�÷�� WDNGLUGH� ELU� WDNÕP� \DVDO�
G�]HQOHPHOHU� \DSÕODELOHFH÷LQL� EHOLUWPLúWLU�� øQ|Q�� EX� NRQXúPDVÕQGD� ú|\OH�
GHPHNWHGLU��³%X�QRNWDL�QD]DUGDQ�K�N�PHW�QHúUL\DW�KXVXVXQGD�GHUKDO�DOÕQDFDN�ELU�
WHGELU� G�ú�QPHGL�� ��%LOKDVVD� �PLW� HGL\RUX]� NL�� QDPXV� WLFDUHWL�� úDQWDM� � YH� GHYOHW�
RWRULWHOHULQL�NDVW�HGHQ�QHúUL\DW�YH�KDYD�DGOL�WDWELNDWOD�YDWDQGDúODUD�KDQJL�KXGXWODU�
GDKLOLQGH� KDUHNHW� HWPHN� OD]ÕP� JHOGL÷LQL� ILLOL� YH� DPHO� RODUDN� |÷UHWPHPL]�
RODFDNWÕU�� $GOL� WDWELNDW� EXQX� |÷UHWPHNWH� QH� NDGDU� PXYDIIDN� ROXUVD� LoWLPDL�
QL]DPÕQ�DKHQJLQL�R�NDGDU�oRN�PXKDID]D�HWPLú�ROXUX]´ �;� O ��

øVPHW� øQ|Q�¶Q�Q� 0HFOLVWHNL� EX� NRQXúPDVÕ�� EDVÕQ� LOH� LOJLOL� ELU�
G�]HQOHPHQLQ� RODFD÷ÕQÕ� EHOOL� HWPHNWH\GL�� ����� NRQJUHVL\OH� EHUDEHU� �ONH�
\|QHWLPLQL� WHN� SDUWLOL� ELU� úHNOLGH� WHNUDU� HOH� DODQ� &+)�� 6&)¶QÕQ� NDSDQPDVÕQGDQ�
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VRQUD�GD�GHYDP�HGHQ�EDVÕQÕQ�PXKDOHIHWLQH�WDKDPP�O�HGHPHPLúWLU��%X�oHUoHYHGH�
EDVÕQÕQ� GD� \HQL� UHMLPH� X\XPOX� KDOH� JHWLULOPHVL� JHUHNL\RUGX� �;��P � &+)¶QÕQ� EDVÕQD�
NDUúÕ�EX�EDNÕú�DoÕVÕ���7HPPX]������ WDULKOL�0HFOLV� WRSODQWÕVÕQD�\DQVÕPÕú�YH�ED]Õ�
JD]HWHOHULQ� L]OHGL÷L� SROLWLNDODUD� LOLúNLQ� ELOJL� DOPD\D� \|QHOLN� ELU� VRUX� |QHUJHVL�
YHULOPLúWLU �;�,Q �� gQHUJH\L� YHUHQOHUGHQ� ELUL� $NVDUD\� 0LOOHWYHNLOL� 6�UH\\D� %H\��
EDVÕQGDNL�ED]Õ�\D]ÕODUGDQ�|UQHNOHU�YHUHUHN�³%XQXQ�EDVÕQ�|]J�UO�÷��GH÷LO��PLOOHWL�
ER]JXQD� X÷UDWPD\D� X÷UDúDQ� DOoDNoD� ELU� G�úPDQOÕN�� GHYULPOHUH� YH� FXPKXUL\HWH�
KDLQOLN�PHVHOHVL´�ROGX÷XQX�EHOLUWHUHN�³EX�]HKLUOL� �KDYDGDQ�DPPHQLQ�YLFGDQÕ�SHN�
PXVWDULSWLU�� %LQHDQDOH\K� 7%00¶QLQ� YD]L\HWL� P�WDODD� LOH� EX� KXVXVWD� NDUDU�
YHUPHVLQL� HO]HP� J|U�\RUX]�´� GL\HUHN� V|]OHULQL� V�UG�UP�ú� YH� EDVÕQD� NDUúÕ�
ELUWDNÕP�|QOHPOHU�DOÕQPDVÕ�JHUHNWL÷LQL�LIDGH�HWPLúWLU ���
R ��

(GLUQH� 0LOOHWYHNLOL� ùHUHI� %H\� GH� ³%HQLP�� EDVÕQ� |]J�UO�÷�Q�� N|W�\H�
NXOODQDQ��o�EHú�PDVNDUD\Õ�G�ú�QG�÷�P�\RN��%L]H�ELU�GHYULP�EDVÕQÕ�OD]ÕPGÕU��RQX�
G�ú�Q�\RUXP�� d�QN�� GHYULP� KHQ�]� J|UHYLQL� WDPDPODPDPÕúWÕU�´ ���C� � GL\HUHN��
EDVÕQÕQ�UHMLPH�X\GXUXOPDVÕ�JHUHNWL÷LQL�LIDGH�HWPLúWLU��2QGDQ�ID]OD�PLOOHWYHNLOLQLQ�
J|U�ú� ELOGLUGL÷L� � EX� RWXUXPXQ� VRQXQGD� øVPHW� øQ|Q�� V|]� DODUDN�� HNVLN� RODQÕQ�
\ÕOGÕUÕFÕ�ELU�EDVÕQ�NDQXQX�ROGX÷XQX�V|\OHPLú�YH�³�%DVÕQ�|]J�UO�÷�Q��VD÷OD\DQ�YH�
N|W�\H� NXOODQDQODUÕQ� ]DUDUODUÕQÕ� HOGHQ� JHOGL÷LQFH� |QOH\HQ� L\L� ELU� NDQXQ�
\DSPDOÕ\Õ]´�GL\HUHN�KD]ÕUODQPÕú�RODQ�0DWEXDW�.DQXQXQX�PHFOLVH�VXQPXúWXU ���'� ��

%X� úHNLOGH� � EDVÕQ� |]J�UO�÷�Q�� E�\�N� |Oo�GH� VÕQÕUOD\DQ� YH� JHUHNWL÷LQGH�
%DNDQODU�.XUXOX�NDUDUÕ� LOH�JD]HWH�YH�PHFPXDODUÕ�NDSDWDELOHFHN�0DWEXDW�.DQXQX�
���7HPPX]������WDULKLQGH�NDEXO�HGLOPLú����$÷XVWRV¶WD�GD�\�U�UO�÷H�JLUPLúWLU ���
� ��
&+)¶QÕQ� LVWHGL÷L� EDVÕQ� WLSLQL� LVH� øoLúOHUL� %DNDQÕ� ù�NU�� .D\D¶QÕQ� ����� \ÕOÕQGD�
0DWEXDW�$OPDQD÷Õ¶QGD� oÕNDQ� úX� \D]ÕVÕ� RUWD\D� NR\PDNWDGÕU�� ³��0DWEXDW� \DúDGÕ÷Õ�
PXKLWLQ� VL\DVL� UHMLPLQH� LQWLEDN� HGHU�� +HU� UHMLP� NHQGLVLQH� PXYDIÕN� ELU� YDWDQGDú�
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JD]HWHOHULQL� GH� LQNÕODEÕQ� \�U�\�ú�QH� YH� DKHQJLQH� X\GXUPD\Õ� LQNÕODEÕQ�
\HUOHúPHVLQLQ��E�W�QOHúPHVLQLQ�ELU�]DUXUHWL�DGGHGL\RUODU��*D]HWHOHU�GH�EX�DKHQJH�
X\PD\Õ� ELU� PLOOL� YD]LIH� VD\Õ\RUODU�� 'DKLOL� YH� KDULFL� VL\DVHWOH� LQNÕODS� �ON�V�Q��
HOELUOL÷L� LOH� LOHUOHWPH÷H� oDOÕúDQ� YH\DKXW� R� JD\H\H� LPDOH� HGLOHQ� PDWEXDWÕQ� VRQ�
PLVDOOHUL� 5XV\D¶GD�� øWDO\D¶GD� YH� oRN� \DNÕQ� ]DPDQGD� $OPDQ\D¶GD�
J|U�OPHNWHGLU´ ���'� ��

������h1ø9(56ø7(�5()2508�
����� \ÕOÕQGD� JHUoHNOHúWLULOHQ� hQLYHUVLWH� 5HIRUPX� &+)� LNWLGDUÕQFD�

ELOLPVHO� YH� WHNQLN� DoÕGDQ� HOH� DOÕQPDNOD� ELUOLNWH�� D\QÕ� ]DPDQGD� 7�UN� LQNÕODEÕQÕQ�
LONHOHULQL� VDYXQDFDN� YH� RQX� J�oOHQGLUHFHN� ELU� �QLYHUVLWH� ROXúWXUPDN� LoLQ�
\DSÕOPÕúWÕU ��� J �� 'DU�OI�QXQ¶XQ�� \DSÕODQ� LQNÕODSODUD� ND\ÕWVÕ]� NDOPDVÕ� FXPKXUL\HWLQ�
LODQÕQGDQ� LWLEDUHQ� V�UHNOL�ELU� HOHúWLUL� NRQXVX� ROPXúWXU ���
K �� �'DU�OI�QXQ¶D� NDUúÕ� YH�
RQXQ�DQOD\ÕúÕQD�LON�NDUúÕ�oÕNÕú�DVOÕQGD�����¶WH�0XVWDID�.HPDO�$WDW�UN�WDUDIÕQGDQ�
$QNDUD� +XNXN� )DN�OWHVL¶QLQ� DoÕOÕúÕQGD� ú|\OH� RUWD\D� NRQPXúWXU�³��+DWWD�
&XPKXUL\HW� LODQ� ROXQGXNWDQ� VRQUD� YXNXD� JHOHQ� IHFL� KDGLVH\L� GH� HQ]DU�Õ�
LQWLEDKÕPÕ]�|Q�QGH�FDQODQGÕUPDN�LVWHULP��(Q�E�\�N�PDPXUHPL]LQ�EX�PHPOHNHWWH�
EHONL� $YUXSD¶GD� WDKVLO� HWPLú� \�NVHN�P�WHKDVVÕVODUÕQGDQ�P�UHNNHS� %DUR� KH\HWL��
DOHQHQ� KLODIHWoL� ROGX÷XQX� LODQ� HGHQ� YH� LODQ� HWPHNWH� LIWLKDU� GX\DQ� ELULVLQL� VHoLS�
NHQGLVLQH� UHLV� LQWLKDS� H\OHPLúWLU�� %X� KDGLVH� N|KQH� KXNXN� HUEDEÕQÕQ� FXPKXUL\HW�
]LKQL\HWLQH�NDUúÕ�GHUXQL�YH�KDNLNL�RODQ�YD]L\HW�YH� WHPD\�O�Q�� LIDGH\H�NDIL�GH÷LO�
PLGLU� "� %�VE�W�Q� \HQL� NDQXQODU� Y�FXGD� JHWLUHUHN� HVNL� HVDVDW�Õ� KXNXNL\H\L�
WHPHOLQGHQ� NDO¶HWPHN� WHúHEE�V�QGH\L]�� 9H� \HQL� HVDVDW�Õ� KXNXNL\H� LOH�
HOLIEDVÕQGDQ� WDKVLOH� EDúOÕ\DFDN� ELU� \HQL� KXNXN� QHVOLQL� \HWLúWLUPHN� LoLQ� EX�
P�HVHVDWÕ� DoÕ\RUX]���� �WDOHEHOHU�� VL]OHU� FXPKXUL\HW� GHYULQLQ� KDNLNL� XOHPD�\Õ�
KXNXNX�RODFDNVÕQÕ] ��� O ��
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'DU�OI�QXQXQ� LQNÕODS� VL\DVHWLQH� NDUúÕ� DODNDVÕ]OÕ÷Õ� � ����� \ÕOÕQD� NDGDU�
GHYDP� HWPLúWLU�� 'DU�OI�QXQD� NDUúÕ� \DSÕODQ� HQ� E�\�N� WHQNLWOHU� GH� EX� DoÕGDQ�
\DSÕOPÕúWÕU�� '|QHPLQ� JD]HWH� YH� GHUJLOHULQGH� 'DU�OI�QXQXQ� LQNÕODED� D\DN�
X\GXUDPDGÕ÷Õ�\ROXQGD�VÕNoD�HOHúWLULOHU�V|]�NRQXVX�ROPXúWXU���

%XUKDQ� $VDI�� .DGUR� GHUJLVLQGH�� 'DU�OI�QXQXQ� LQNÕODSODU� NDUúÕVÕQGD�
VHVVL]� GXUXúXQX� HOHúWLUPHNWH�� o|]�P�Q� 'DU�OI�QXQXQ� ÕVODKÕ� GH÷LO� NDOGÕUÕODUDN�
\HULQH� \HQL� ELU� �QLYHUVLWH� NXUXOPDVÕ� ROGX÷XQX� úX� úHNLOGH� EHOLUWPHNWHGLU��
³'DU�OI�QXQ� KRFDODUÕ�� $QNDUD¶QÕQ� \DUDWWÕ÷Õ� KDUHNHWOHULQ�� V|]OH� ROVXQ�� SHúL� VÕUD�
JHOPHNWH� KXVXVL� ELU� KDUHNHWVL]OLN� J|VWHUPLúWLU���� $UNDGD� NDODQ� ELU� 'DU�OI�QXQ�
YDUGÕU�� 2QD� \HQL� ELU� LVLP� GH÷LO� \HQL� ELU� FLVLP� YH� \HQL� ELU� UXK� YHUPHN��
JHUHNPHNWHGLU´ ���*P ��

ùHYNHW� 6�UH\\D� $\GHPLU� GH� ³���EL]LP� 'DU�OI�QXQ� N�UV�OHUL�� 7�UN�
LQNÕODEÕQÕQ�EX�J�QH�NDGDU�E�W�Q�FHPL\HW� LOLPOHUL� VDKDVÕQGD�� LQNÕODEÕQ�NXUXOXú�YH�
\DUDWÕú�GDYDODUÕQÕ� LúOL\HQ�� UHHO�RODQ��RULMLQDO�RODQ�ELU� WHN�HVHU�ELU� WHN�EURú�U�KDWWD�
ELU� WHN� VDKLIH� YHUPHPLúWLU�´GL\HUHN� 'DU�OI�QXQXQ� LQNÕODS� NDUúÕVÕQGDNL�
ND\ÕWVÕ]OÕ÷ÕQÕ� HOHúWLUPHNWHGLU�� $\QÕ� \D]ÕVÕQGD�� 5XV\D� YH� øWDO\D¶GDNL�
'DU�OI�QXQODUÕQ�EX��ONHOHULQ�\HQLGHQ�NXUXOPDODUÕQGD�VDUI�HWWLNOHUL�HQHUML\L�|UQHN�
YHUHUHN� EXQODUÕQ� KLo� ELULVLQLQ� 7�UN� 'DU�OI�QXQXQGDQ� J|UHPHGLNOHULQL� LIDGH�
HWPHNWHGLU ���
Q ��

'DU�OI�QXQXQ�7�UN�øQNÕODEÕ�NDUúÕVÕQGDNL�EX�VHVVL]�GXUXúX�VL\DVDO�LNWLGDUÕ�
�QLYHUVLWHGH� ELU� UHIRUP� \DSPD\D� \|QHOWPLú� YH� EX� oHUoHYHGH� ����� \ÕOÕQGD�
oDOÕúPDODUD� EDúODQPÕúWÕU�� gQFHOLNOH� ����� \ÕOÕQGD� øVYLoUHOL� 3URI�$OEHUW� 0DOFKH�
7�UNL\H¶\H� GDYHW� HGLOHUHN� 'DU�OI�QXQGDNL� DNVDNOÕNODUÕ� WHVSLW� HWPHN� LoLQ�
J|UHYOHQGLULOPLúWLU�� 0DOFKH� \DSWÕ÷Õ� oDOÕúPDODU� VRQXFXQGD� 'DU�OI�QXQXQ� LoLQGH�
EXOXQGX÷X�GXUXPX� YH� EXQODUÕQ� QDVÕO� JLGHULOHFH÷LQH� � GDLU� ELU� UDSRU� KD]ÕUODPÕúWÕU��
%X� UDSRUGD�� 0DOFKH�� IDN�OWHOHU� DUDVÕQGD� LúELUOL÷L� ROPDGÕ÷ÕQÕ�� �QLYHUVLWHGH�
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DUDúWÕUPD� \DSÕOPDGÕ÷Õ��'DU�OI�QXQ�KRFDODUÕ� DUDVÕQGD� oHNLúPH�ROGX÷X�JLEL� ELUoRN�
NRQX\D�GH÷LQPLúWLU �'�'R ���

%X� UDSRU� GD� GLNNDWH� DOÕQDUDN�������\ÕOÕQGD� �'U�5HúLW�*DOLS�0LOOL�(÷LWLP�
%DNDQOÕ÷ÕQD� JHWLULOPLú� YH� hQLYHUVLWH� UHIRUPX� J|UHYL� NHQGLVLQH� YHULOPLúWLU��
'U�5HúLW�*DOLS¶LQ� GH�'DU�OI�QXQ� LOH� LOJLOL� J|U�úOHUL� DoÕNWÕU�� 'DU�OI�QXQXQ� ÕVODKD�
P�VDLW� ROPDGÕ÷ÕQÕ�� NDOGÕUÕODUDN� \HULQH� \HQLVLQLQ� NXUXOPDVÕ� JHUHNWL÷LQL�
G�ú�QPHNWH�YH�ú|\OH�GHPHNWHGLU��³����¶WHQ�����¶\H�NDGDU�JHoHQ���\ÕO� ]DUIÕQGD��
7�UNL\H¶QLQ� E�W�Q� P�QHYYHUOHUL� J|]OHULQL� 'DU�OI�QXQD� GLNWLOHU�� KHU� VDKDGD�
LQNÕODSODU� JHoLUHQ� \HQL� 7�UNL\H¶GH� 'DU�OI�QXQXQ� PHPOHNHW� KD\DWÕQÕQ� XPXPL�
JLGLúLQH� X\JXQ� ELU� WHNDP�O� J|VWHUPHVLQL� EHNOHGLOHU��0HPOHNHWLQ� KLoELU�PHVHOHVL�
'DU�OI�QXQ� LúL� NDGDU� DODND� X\DQGÕUPDGÕ� � ODNLQ�� E�W�Q� DODNDODUD�E�W�Q� WHQNLWOHUH�
UD÷PHQ� øVWDQEXO� 'DU�OI�QXQ¶X� 7�UN� P�QHYYHUOL÷LQLQ� NHQGLVLQGHQ� LúWL\DN� YH�
LKWLUDVOD� EHNOHGL÷L� VDODKD�� LQNLúDI� YH� WHUDNNL\H� HUHPHGL���0HPOHNHWWH� VL\DVL��
LoWLPDL�E�\�N�LQNÕODSODU�ROGX��'DU�OI�QXQ�EXQODUD�NDUúÕ�ELWDUDI�ELU�P�úDKLW�NDOGÕ��
øNWLVDGL� VDKDGD� HVDVOÕ� KDUHNHWOHU� ROGX�� 'DU�OI�QXQ� EXQODUGDQ� KDEHUVL]� J|U�QG��
\DOQÕ]� \HQL� NDQXQODUÕ� WHGULVDW� SURJUDPÕQD� DOPDNOD� LNWLID� HWWL��+DUI� LQNÕODEÕ� ROGX��
|]�GLO�KDUHNHWL�EDúODGÕ��'DU�OI�QXQ�KLo� WÕQPDGÕ�\HQL�ELU� WDULK� WHODNNLVL� ��PLOOL�ELU�
KDUHNHW�KDOLQGH�E�W�Q��ONH\L� VDUGÕ��'DU�OI�QXQGD�EXQD�ELU�DODND�X\DQGÕUDELOPHN�
LoLQ��o� \ÕO�NDGDU�EHNOHPHN�YH�X÷UDúPDN� OD]ÕP�JHOGL�� øVWDQEXO�'DU�OI�QXQX�DUWÕN�
GXUPXúWX�� NHQGLVLQH� NDSDQPÕúWÕ�� Y�VWDL� ELU� WHUHGG�W� LoLQGH� KDULFL� DOHPGHQ� HOLQL�
D\D÷ÕQÕ�oHNPLúWL´ �'�;� ��

'DU�OI�QXQGDQ� �PLGLQL� NHVPLú� RODQ� VL\DVL� LNWLGDU� 0D\ÕV� ����¶WH�
oÕNDUGÕ÷Õ� ELU� \DVD� LOH� 'DU�OI�QXQX� NDSDWPÕú� YH� 0DDULI� 9HNDOHWLQL� µøVWDQEXO�
hQLYHUVLWHVL¶QL� NXUPDNOD� J|UHYOHQGLUPLúWLU �'��� �� ����� \ÕOÕQGD� \DSÕODQ� �QLYHUVLWH�
UHIRUPX\OD�� �QLYHUVLWHQLQ� |]HUNOL÷L� NDOGÕUÕOPÕú� YH� �QLYHUVLWH� 0LOOL� (÷LWLP�
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%DNDQOÕ÷ÕQD� � ED÷ODQPÕúWÕU�� 'DU�OI�QXQ� KRFDODUÕ� JHQLú� |Oo�GH� WDVIL\H� HGLOPLú� YH�
����|÷UHWLP��\HVLQGHQ�\DOQÕ]���¶X�\HQL��QLYHUVLWH\H�DOÕQPÕúWÕU �'�'� ��

hQLYHUVLWH� UHIRUPXQXQ� \DSÕOPDVÕQGDQ� VRQUD� %XUKDQ� $VDI¶ÕQ� \DSWÕ÷Õ�
GH÷HUOHQGLUPH� G|QHPLQ� WHN� SDUWL� \|QHWLPL� ILNUL� LOH� |UW�úPHNWHGLU�� %XUKDQ� $VDI�
�QLYHUVLWH� UHIRUPX� LOH� LOJLOL� RODUDN� úX� GH÷HUOHQGLUPH\L� \DSPDNWDGÕU��
³/LEHUDOL]PLQ� LIODVÕQÕ� UHVPHQ� WHVFLO� HGHQ� PHPOHNHWOHUGH�� 'DU�OI�QXQODUD�
P�GDKDOH��E�W�Q�GL÷HU�PHPOHNHWOHU�NDGDU� WDELL�J|U�OP�úW�U�%XJ�Q�5XV\D�� øWDO\D�
YH� $OPDQ\D¶GD� 'DU�OI�QXQODUÕQ� /LEHUDO� GHYLUOHUGHNL� LVWLNODOOHUL� NDOPDGÕ÷Õ� JLEL�
LOLPGHNL� KDUHNHW� QRNWDODUÕ� GD� OLEHUDO� J|U�úOHU� WHúNLO� HWPL\RU���7�UNL\H� QHY¶L�
úDKVÕQD� PDKVXV� ELU� LQNÕODS� \DSPÕú� ROGX÷X� LGGLDVÕQGDGÕU�� &LKDQÕQ�� EH\QHOPLOHO�
|Oo�OHUH�J|UH�GH÷LO�GH�PHPOHNHWOHUH�J|UH�LGDUH�HGLOGL÷L�úX�]DPDQODUGD��E|\OH�ELU�
LGGLD� KDNLNDWWH� Hú\D\D� X\JXQGXU�� 1HY¶L� úDKVÕQD� PDKVXV� ELU� LQNÕODEÕQ� HOEHWWH� NL�
PXD\\HQ� ELU� KD\DWÕ� WHODNNL� WDU]Õ� RODFDNWÕU�� øQNÕODEÕQ� JD\HVL� ]DWHQ�� EX� WHODNNL\L�
KXGXWODU� GDKLOLQGH� WDP� ELU� ]DIHU� YH� LVWLNUDUD� J|W�U�UNHQ� RQXQ� KXGXW� DúÕUÕ�
PDVXQL\HWLQL� HPQL\HW� DOWÕQD� DOPDNWÕU�� %X� LQNÕODEÕQ� KHU� VDKD\D� úDPLO� SUHQVLSOHUL�
ROPDN� OD]ÕP�JHOGL÷L� JLEL�� KHU� VDKD\D� úDPLO�SUHQVLSOHUL�ROPDN� OD]ÕP�JHOGL÷L� JLEL��
KHU�VDKD\D�DLW� LOPL� LKWL\DoODUÕ�ROVD�JHUHNWLU�� øúWH��KHP�EX�SUHQVLSOHUL� L]DK�KHP�GH�
EX� LKWL\DoODUÕ� HQ� VHUL� YH� P�NHPPHO� ELU� VXUHWWH� WDWPLQ� HWPHN� \HQL� øVWDQEXO�
hQLYHUVLWHVL¶QLQ�HVDV�YD]LIHVLGLU´ �'��� ��

����� \ÕOÕQGD� \DSÕODQ� �QLYHUVLWH� UHIRUPX� LOH� WHN� SDUWL� \|QHWLPL� � NHQGLQH�
ED÷OÕ��LQNÕODSODUÕ�YH�LONHOHUL��VDYXQDFDN��ELU��QLYHUVLWH\H��NDYXúPXúWXU� �'� J �
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X\JXODQDQ� OLEHUDO� HNRQRPLN� PRGHOLQ� LVWHQLOHQ� EDúDUÕ\Õ� VD÷OD\DPDPÕú� ROPDVÕ �'�'K �
EXQXQOD� EHUDEHU� ����� \ÕOÕQGD� EDúOD\DQ�'�Q\D� HNRQRPLN� EXQDOÕPÕQÕQ� � NDONÕQPD�
oDEDVÕ� LoHULVLQGH� RODQ� 7�UNL\H¶\L� ROGXNoD� ROXPVX]� HWNLOHPHVL� HNRQRPL\H� GHYOHW�
P�GDKDOHVLQL�DUWÕUPÕú�YH�\HQL�HNRQRPLN�DUD\ÕúODUÕ�J�QGHPH�JHWLUPLúWLU �'� O ��

�����\ÕOÕQGD�6HUEHVW�)ÕUNDQÕQ�GD�NXUXOPDVÕQÕQ�|QHPOL�QHGHQOHUL�DUDVÕQGD�
\HU� DODQ� HNRQRPLN� SUREOHPOHU� �'�"P � 0�.HPDO� $WDW�UN¶�Q� 6HUEHVW� )ÕUNDQÕQ�
NDSDWÕOPDVÕQGDQ� VRQUD� \DSWÕ÷Õ� JH]LGH� GH� HQ� E�\�N� SUREOHP� RODUDN� RUWD\D�
oÕNPÕúWÕU�� %X� oHUoHYHGH� oÕNDQ� GHYOHWoLOLN� ILNUL�� ����� \ÕOÕQGD� &+)¶QÕQ� HVDVODUÕ�
DUDVÕQGD� úX� úHNLOGH� \HU� DOPÕúWÕU�� ³)HUGL�PHVDL� YH� IDDOL\HWL� HVDV� WXWPDNOD� EHUDEHU�
P�PN�Q�ROGX÷X�NDGDU�D]�]DPDQ�LoLQGH�PLOOHWLQ�XPXPL�YH�\�NVHN�PHQIDDWOHULQLQ�
LFDS� HWWLUGL÷L� LúOHUGH� ±� ELOKDVVD� LNWLVDGL� VDKDGD� ±� GHYOHWL� ILLOHQ� DODNDGDU� HWPHN�
P�KLP�HVDVODUÕPÕ]GDQGÕU´ �'�'Q ��

+Õ]OÕ� ELU� NDONÕQPD� LoLQ� JHUHNOL� J|U�OHQ� GHYOHWoLOLN� LONHVLQLQ� JHoLFL� PL�
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ùLPGL��'HYOHWoLOLN�LONHVL��]HULQGHNL�\RUXPODUÕ�HOH�DODOÕP��

0�.HPDO� $WDW�UN¶�Q� oHúLWOL� SODWIRUPODUGD� LNWLVDGL� VLVWHP� LOH� LOJLOL�
V|\OHGL÷L�ELU�oRN�V|]�ROPDNOD�ELUOLNWH��$WDW�UN¶�Q�GHYOHWoLOLN�DQOD\ÕúÕ�LOH�LOJLOL�HQ�
|QHPOL� ELOJLOHU��$IHW� øQDQ¶ÕQ�$WDW�UN¶WHQ�<D]GÕNODUÕP� HVHULQGH� YH� � ����� \ÕOÕQGD�
ø]PLU�)XDUÕQGD�&HODO�%D\DU¶D�\DSWÕUGÕ÷Õ�DoÕNODPD�EXOXQPDNWDGÕU�� ø]PLU�)XDUÕQGD�
&HODO� %D\DU�� 'HYOHWoLOLN� LONHVLQL� úX� úHNLOGH� DoÕNODPDNWDGÕU�� ³7�UNL\H¶QLQ� WDWELN�
HWWL÷L� GHYOHWoLOLN� VLVWHPL� ���$VÕUGDQ� EHUL� VRV\DOL]P� QD]DUL\DWoÕODUÕQÕQ� LOHUL�
V�UG�÷��ILNLUOHUGHQ�DOÕQDUDN�WHUF�PH�HGLOPLú�ELU�VLVWHP�GH÷LOGLU��%X��7�UNL\H¶QLQ�
NHQGL� LKWL\DoODUÕQGDQ� GR÷PXú�� 7�UNL\H¶\H� KDV� ELU� VLVWHPGLU��'HYOHWoLOL÷LQ� EL]GH�
PDQDVÕ� úXGXU�� )HUWOHULQ� KXVXVL� WHúHEE�VOHULQ� HVDV� WXWPDNOD�� IDNDW� E�\�N� ELU�
PLOOHWLQ� YH� JHQLú� ELU� PHPOHNHWLQ� E�W�Q� LKWL\DoODUÕQÕ� YH� ELUoRN� úH\OHULQ�
\DSÕOPDGÕ÷ÕQÕ�J|]�|Q�QGH� WXWDUDN��PHPOHNHW� LNWLVDGL\DWÕQÕ�GHYOHWLQ�HOLQH�DOPDVÕ��
7�UNL\H� &XPKXUL\HWL� 'HYOHWL�� 7�UNL\H� YDWDQÕQGD� DVÕUODUGDQ� EHUL� NHQGL�
WHúHEE�VOHUL\OH� \DSÕOPÕú� RODQ� úH\OHUL� ELU� DQ� HYYHO� \DSPDN� LVWHGL� YH� J|U�OG�÷��
JLEL� NÕVD� ]DPDQGD� \DSPÕ\D� PXYDIIDN� ROGX�� %L]LP� WDNLS� HWWL÷LPL]� EX� \RO�
OLEHUDOL]PGHQ�EDúND�ELU�VLVWHPGLU´ ���C� ��

'HYOHWoLOLN� LONHVLQLQ� 0�.HPDO� $WDW�UN� � WDUDIÕQGDQ� \DSWÕUÕODQ� EX� L]DKÕ�
JHQHO� RODUDN� G|QHPLQ� GHYOHWoLOLN� DQOD\ÕúÕQÕ� \DQVÕWPDNWDGÕU�� ����¶ODUÕQ�
GHYOHWoLOL÷L� EX� úHNLOGH� WHPHOOHQGLULOLUNHQ�� 0�.HPDO� $WDW�UN� YH� &+)� oHYUHVL�
oHúLWOL�LGHRORMLN�|÷HOHUH�GH�EDúYXUPXúODUGÕU��%XQODUGDQ�HQ�|QHPOLVL��GHYOHWoLOL÷LQ��
OLEHUDOL]PGHQ��VRV\DOL]PGHQ�GH�IDUNOÕ�ROGX÷X�\ROXQGD�µEL]�EL]H�EHQ]HUL]¶�ILNULGLU��
$WDW�UN¶�Q�� 7�UNL\H¶QLQ� VL\DVL� UHMLPLQL� DoÕNODPDNWD� NXOODQGÕ÷Õ� EX� F�POH��
KDONoÕOÕN�LONHVLQGHQ�VRQUD�GHYOHWoLOL÷LQ�GH�WHPHOOHQGLULOPHVLQGH�NXOODQÕOPÕúWÕU ���'� ��

$WDW�UN¶�Q��GHYOHWoLOLN� LONHVL� LOH� LOJLOL� GL÷HU� |QHPOL� J|U�úOHULQL� LVH��$IHW�
øQDQÕQ� µ$WDW�UN¶WHQ� \D]GÕNODUÕP¶� HVHULQGH� J|UPHNWH\L] ���
� �� 'HYOHWLQ� J|UHYOHULQL��
�ONH� LoLQGH� DVD\LúL� YH� DGDOHWL� WHVLV� HWPHN�� YDWDQGDúÕQ� KDN� YH� |]J�UO�NOHULQL�
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NRUXPDN��KDULoWH�LVH�GL÷HU�PLOOHWOHUOH�LOLúNL�NXUPDN�YH�LoHULGH�J�oO��ELU�VDYXQPD�
NXUDUDN�PLOOHWLQ� LVWLNODOLQL� VD÷ODPDN�RODUDN� J|UHQ�³IHUGL\HWoL´� J|U�úOH�� �PLOOHWLQ�
XPXPL� YH� P�úWHUHN� PHQIDDWOHULQLQ� W�P�Q�Q� GHYOHW� WDUDIÕQGDQ� \DSÕOPDVÕQÕ�
VDYXQDQ� GHYOHWoL� J|U�úOHUL� EHOLUWHQ� $WDW�UN� GHYDPOD� ú|\OH� GHPHNWHGLU��
³*|U�O�\RU�NL�� LNWLVDGL�YH�ED]Õ� LoWLPDL� LúOHU�� ELU� WDUDIWDQ� IHUWOHULQ�PHQIDDWOHUL� LOH�
DODNDOÕGÕU�� %XQXQ� LoLQGLU� � NL� IHUGL\HWoLOHU� EX� LúOHUH� GHYOHWLQ� NDUÕúPDVÕQÕ� úDKVL�
K�UUL\HWH� WHFDY�]� JLEL� J|U�UOHU�� )DNDW� EX� LúOHU� LoLQGH�� GROD\LVL\OH� E�W�Q�PLOOHWLQ�
P�úWHUHN� PHQIDDWLQH� WHPDV� YH� WDDOO�N� HGHQ� QRNWDODU� GD� YDUGÕU�� %X� VHEHSWHQ��
GHYOHWoLOHULQ�KDNOÕ�ROGXNODUÕ�NDEXO�HWPHN�PXYDIÕN�ROXU�´�

'HYOHWoLOLN� LOH� OLEHUDOL]PL� EX� úHNLOGH� NÕ\DVOD\DQ� $WDW�UN�� D\QÕ� ]DPDQGD�
GHYOHW� LOH� IHUGLQ� GH� NDUúÕOÕNOÕ� IDDOL\HW� DODQODUÕQÕ� D\ÕUPDN� JHUHNWL÷LQL� úX� úHNLOGH�
EHOLUWPHNWHGLU�� ³3UHQVLS� RODUDN� �GHYOHW� IHUGLQ� \HULQH� NDLP� ROPDPDOÕGÕU�� )DNDW�
IHUGLQ� LQNLúDIÕ� LoLQ� XPXPL� úDUWODUÕ� J|]� |Q�QGH� EXOXQGXUPDOÕGÕU�� %LU� GH�� IHUGLQ�
úDKVL� IDDOL\HWL�� LNWLVDGL� WHUDNNLQLQ� HVDV� PHQEDÕ� RODUDN� NDOPDOÕGÕU�� )HUWOHULQ�
LQNLúDIÕQD� PDQL� ROPDPDN�� RQODUÕQ� KHU� QRNWDL� QD]DUGDQ� ROGX÷X� JLEL�� ELOKDVVD�
LNWLVDGL� VDKDGDNL� K�UUL\HW� YH� WHúHEE�VOHUL� |Q�QGH� GHYOHW� NHQGL� IDDOL\HWL\OH� ELU�
PDQL� Y�FXGD� JHWLUPHPHN� GHPRNUDVL� SUHQVLSOHULQLQ� HQ� P�KLP� HVDVÕGÕU�� 2� KDOGH�
GL\HELOLUL]� NL�� IHUGL\HW� LQNLúDIÕQÕQ�� PDQL� NDUúÕVÕQGD� NDOPD\D� EDúODGÕ÷Õ� QRNWD�
GHYOHW� IDDOL\HWOHULQLQ� KXGXGXQX� WHúNLO� HGHU�´� $WDW�UN¶�Q� EX� úHNLOGH� DoÕNODGÕ÷Õ�
GHYOHWoLOLN� LONHVLQLQ�&+)� LoLQGH� YH� GÕúÕQGD� � IDUNOÕ� úHNLOOHUGH� \RUXPODQGÕ÷ÕQÕ� YH�
WDUWÕúÕOGÕ÷ÕQÕ� J|UPHNWH\L]�� %X� WDUWÕúPD� JHQHO� RODUDN�� GHYOHWoLOLN� LONHVLQLQ� ELU�
VRQXFX�RODUDN�RUWD\D�oÕNDQ�GHYOHW�LúOHWPHOHULQLQ�JHoLFL�PL�\RNVD�NDOÕFÕ�PÕ�ROGX÷X�
QRNWDVÕQGD�FHUH\DQ�HWPLúWLU��

'HYOHWLQ� LNWLVDGL� DODQGD� EDúODGÕ÷Õ� GHYOHW� LúOHWPHFLOL÷LQL� NDOÕFÕ� ROPD\DQ�
ELU�o|]�P�RODUDN� J|UHQOHU���ONHGH�\HWHUOL� VHUPD\HQLQ�ROPD\ÕúÕ� YH�EX�QHGHQOH�GH�
KÕ]OÕ� ELU� VDQD\LOHúPH� LoLQ� GHYOHWLQ� |QGHUOLN� \DSPDVÕ� JHUHNWL÷LQL�
VDYXQPDNWD\GÕODU��³.LúLOHULQ�\DSDPDGÕ÷ÕQÕ�GHYOHW�\DSDU´�GL\H�IRUP�OH�HGLOHQ�EX��
JHoLFL� o|]�P� D\QÕ� ]DPDQGD�� |]HO� WHúHEE�V�� WHúYLN� YH� KLPD\H� HGLFL� ELU� |]HOOL÷H�
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VDKLSWLU�� %X� J|U�úH� VDKLS� RODQODU� � JHQHO� RODUDN�� øú� %DQNDVÕ� oHYUHVL� YH� &+)�
LoHULVLQGHNL�&HODO�%D\DU¶GÕU ���'� ���

&HODO�%D\DU�YH�øú�%DQNDVÕ�oHYUHVLQGHQ�IDUNOÕ�RODUDN�oD÷GDú�%DWÕ�PRGHOLQH�
X\JXQ� ³ELU� UHIDK� GHYOHWL´� PRGHOLQL� VDYXQDQ� $KPHW� $÷DR÷OX� GD ��� J � �� GHYOHWLQ��
IHUGLQ� \HWLúHPHGL÷L� DODQODUGD�� LNWLVDGL� DODQD� P�GDKDOH� HWPHVL� JHUHNWL÷LQL�
EHOLUWWLNWHQ� VRQUD� � ³.HPDOLVW� GHYOHWLQ� ELULQFL� KHGHIL�� IHUGL� KLPD\H� YH� WHúYLN� YH�
IHUGLQ� LQNLúDIÕ� � YH� \�NVHOPHVLQL� WHPLQ�HWPHNWLU´�GHPHNWHGLU ���
K ��'HYOHWLQ� LNWLVDGL�
KD\DWWD�P�WHúHEELV�URO�Q��V�UHNOL�YH�NDOÕFÕ�RODUDN�J|UHQ�\DNODúÕP�LVH�øVPHW�øQ|Q���
YH�oHYUHVL��.DGURFXODU�YH�$KPHW�+DPGL�%DúDU�WDUDIÕQGDQ�VDYXQXOPDNWDGÕU���

øVPHW� øQ|Q��� .DGUR� GHUJLVLQH� \D]GÕ÷Õ� ³)ÕUNDPÕ]ÕQ� 'HYOHWoLOLN� 9DVIÕ´�
PDNDOHVLQGH�� 'HYOHWoLOLN� DQOD\ÕúÕQÕ� úX� úHNLOGH� EHOLUWPHNWHGLU�� ³øNWLVDWWD�
GHYOHWoLOLN� VL\DVHWL�EDQD�KHU� úH\GHQ�HYYHO� ELU�P�GDIDD� YDVÕWDVÕ�RODUDN� O�]XPXQX�
J|VWHUGL�� $VÕUODUÕQ� LKPDOLQL� WHODIL� HGHFHN� KDNVÕ]� WDKULSOHUL� LPDU� HGHFHN� \HQL�
]DPDQÕQ�oHWLQ�úDUWODUÕQD�PXNDYHPHW�HGHFHN�VD÷ODP�ELU�GHYOHW�E�Q\HVL�NXUDELOPHN�
LoLQ� KHU� úH\GHQ� HYYHO� GHYOHWL� LNWLVDWWD� \ÕSUDWDFDN� DPLOOHUGHQ� NXUWDUPDN� OD]ÕP�
JHOL\RUGX�� 'HPHN� NL� LNWLVDWWD� GHYOHWoLOL÷L� EL]� LQNLúDI� \ROX� WDNLS� HWPHN� LoLQ� ELU�
P�GDIDD� YDVÕWDVÕ� YH� EX� VHEHSOH� ELU� D]LPHW� QRNWDVÕ�� ELU� WHPHO� DGGHWPH\H�PHFEXU�
EXOXQX\RUGXN´ ��� O �� øQ|Q��� EX� LIDGHOHULQGHQ� GH� J|U�OHELOHFH÷L� JLEL�� GHYOHWoLOL÷H�
VDGHFH� WDULKL� NRúXOODUÕQ� ]RUODGÕ÷Õ� ELU� VDYXQPD� DQOD\ÕúÕ� LOH� \DNODúPÕ\RU�� DNVLQH�
ROXPOX� ELU� LúOHY� \�NOH\HUHN� ³��� \DOQÕ]� P�GDIDD� JLEL� PXKDID]DNDU� ELU� QRNWDL�
QD]DUGDQ�GH÷LO��LOHUOHPHN�YH�LQNLúDI�HWPHN�JLEL�JHQLúOH\LFL�SROLWLND�LoLQGH�P�VSHW�
YH�HQ�P�HVVLU´�ELU�NDONÕQPD�\ROX�RODUDN�J|UPHNWHGLU� ���*P �%XQXQOD�EHUDEHU�� øQ|Q��
GHYDPOD� ³GHYOHW� DQFDN� IHUGLQ� \DSDPD\DFD÷Õ� úH\OHUL� \DSPD÷D� oDOÕúPDOÕGÕU�
QD]DUL\HVL� EDVLUHWOH� P�WDODD� ROXQPDOÕGÕU�� %LU� GHID� HIUDGÕQ� \DSDELOHFH÷L� ELU� úH\L�
GHYOHWLQ�EDKXVXV�EL]LP�GHYOHWLPL]LQ�\DSPDPDVÕ� úD\DQÕ�DU]XGDQ�GD� ID]OD�ELU� úH\��
OD]ÕP� ELU� úH\GLU�� ���PDDKD]D�� EHQLP� NDQDDWLPFH�� ELU� LúLQ� HIUDGD� YH\D� GHYOHWH� DLW�
ROPDVÕ��R� LúLQ� WDOHS�HWWL÷L�YHVDLWOH�|Oo�OHPH]�0HVHOHQLQ�E�W�Q�PHPOHNHWH�DODNDVÕ�
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YH\D� KXVXVL� PHQIDDWOHUH� WHUN� HGLOHELOPHVL� LKWLPDOLGLU� NL�� EX� KXVXVWD� NDUDU�
YHUPH÷H� HVDV� RODFDNWÕU�´� GL\HUHN� ³IHUGLQ� \DSDPDGÕ÷ÕQÕ� GHYOHW� \DSDU´�
G�ú�QFHVLQLQ�\HWHUVL]�ELU�DQOD\Õú�ROGX÷XQX�VDYXQPDNWDGÕU ���
Q ��

øVPHW� øQ|Q�� YH� oHYUHVLQLQ� GHYOHWoLOLN� LONHVLQL� \RUXPOD\ÕúODUÕQÕ� J|VWHUHQ�
ELU� GL÷HU� DoÕNODPD� 5HFHS� 3HNHU¶LQ� ����� \ÕOÕQGD� ³&+)� SURJUDPÕQÕQ� L]DKÕ� LoLQ�
YHUGL÷L� NRQIHUDQVWÕU�� 5HFHS� 3HNHU�� GHYOHW� P�WHúHEELVOL÷LQLQ� G�Q\DGDNL� KÕ]OÕ�
JHOLúPH\OH� SDUDOHO� RODUDN� DUWDQ� LKWL\DoODUÕQ� GR÷XUGX÷X� � |QHPOL� ELU� VRQXo� RODUDN�
J|UPHNWHGLU�� )HUWOHULQ� IDDOL\HWOHULQLQ� \DQÕQGD� GHYOHW� IDDOL\HWOHULQLQ� ROPDVÕ�
JHUHNWL÷LQL�EX�J|U�ú�Q�NDUúÕVÕQGD�RODQ�OLEHUDO�SROLWLNDODUÕQ�G�Q\DQÕQ�KHU�WDUDIÕQGD�
\RN�ROGX÷XQX�YH�WDULK�NLWDSODUÕQGD�\HULQL�DOGÕ÷ÕQÕ�EHOLUWHUHN��7�UN�GHYOHWoLOL÷LQLQ�
EXKUDQ� GROD\ÕVÕ\OD� RUWD\D� oÕNDQ� JHoLFL� ELU� o|]�P� ROPDGÕ÷ÕQÕ� EXQXQ� NDOÕFÕ� ELU�
VLVWHP�ROGX÷XQ�LIDGH�HWPHNWHGLU � J R ��'HYOHWoLOLN� LONHVLQL�VDOW�ELU� LNWLVDGL�NDONÕQPD�
VWUDWHMLVL� RODUDN� GH÷LO� GH� EXQXQOD� EHUDEHU� LoWLPDL� YH� VL\DVDO� |UJ�WOHQPH� ELoLPL�
RODUDN� HOH� DODQ� .DGURFX� J|U�ú� LVH�� ����� \ÕOÕQGD� ùHYNHW� 6�UH\\D� $\GHPLU�
WDUDIÕQGDQ� RUWD\D� DWÕOPÕú�� ����� \ÕOÕQGD� ³øQNÕODS� YH� .DGUR´� NLWDEÕ� LOH� ELU� E�W�Q�
RODUDN� LúOHQPLú�� ���������� \ÕOODUÕ� DUDVÕQGD� GD� .DGUR� GHUJLVLQGH�� ù�6�$\GHPLU��
9HGDW� 1HGLP� 7|U�� øVPDLO� +�VUHY� 7|NLQ�� %XUKDQ� $VDI� %HOJH� YH� ùHYNL� <D]PDQ�
WDUDIÕQGDQ�JHOLúWLULOPLúWLU � J � ��

.DGURFX� J|U�ú�Q� GHYOHWoLOLN� DQOD\ÕúÕ� ELUNDo� QRNWDGD� úX� úHNLOGH� LIDGH�
HGLOHELOLU���

x� '�Q\DQÕQ� \DúDPDNWD� ROGX÷X� EXKUDQÕQ� � NODVLN� ELU� EXKUDQ� ROPDGÕ÷ÕQÕ��
G�Q\DGD� GHULQ� ELU� \DSÕ� GH÷LúLPLQLQ� EDúODGÕ÷ÕQÕ�� OLEHUDO� VLVWHPLQ�� \HULQL� GHYOHWLQ�
KHU� DODQGD� HWNLQ� ROGX÷X� ELU� LNWLVDGL� \DSÕ\D� EÕUDNWÕ÷ÕQÕ�� 7�UN� PLOOL� NXUWXOXú�
KDUHNHWLQLQ�GH�ELU�KDUHNHW�ROGX÷XQX�WHVSLW�HGHUHN�LNWLVDGL�DODQÕQ�GHYOHW�WDUDIÕQGDQ�
SODQOÕ�ELU�úHNLOGH�GROGXUXOPDVÕ�JHUHNWL÷LQL�VDYXQPXúODUGÕU � J � ��
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x� .DGURFXODUÕQ� GHYOHWoLOLN� DQOD\ÕúÕ� ³IHUGL\HWoLOL÷LQ� VDGHFH� LNWLVDW�
DODQÕQGD� GH÷LO�� W�P� WRSOXP� KD\DWÕQGD� \DGVÕQPDVÕQÕ´� |QJ|U�U�� � J � �0LOOL� NXUWXOXú�
KDUHNHWL� YH� EX� KDUHNHWLQ� LIDGHVL� RODQ� GHYOHW�� PLOOL� YDKGHWLQ� WDKDNNXNXQGD�
NXOODQGÕ÷Õ�YDVÕWDODU�EDNÕPÕQGDQ�QRUPDWLVWWLU��0LOOL�YDKGHW�LoLQGH�IHUWOHULQ�LoWLPDL�
YH� LNWLVDGL� KDUHNHWOHULQL�PLOOL� PHQIDDWOHU� QDPÕQD� ELU� WDNÕP� QRUPODU�� NDLGHOHU� YH�
|Oo�OHUOH�ED÷ODU´ � J � ��

x� .DGURFXODU�� GHYOHWoLOLN� LONHVLQL�� VÕQÕIVÕ]�LPWL\D]VÕ]� ELU� WRSOXPXQ�
ROXúWXUXOPDVÕ� DPDFÕ\OD� VDYXQPDNWDGÕUODU�� 'HYOHWLQ� HJHPHQ� ROGX÷X� ELU� LGDUL� YH�
LNWLVDGL�\DSÕGD�VÕQÕI�WH]DWODUÕQÕQ�GD�RUWD\D�oÕNÕúÕ�HQJHOOHQHFHNWLU � J'J ��

'|QHP� LoHULVLQGH� ³V�UHNOL� ELU� GHYOHW� LúOHWPHFLOL÷LQL´� VDYXQDQ� GL÷HU� ELU�
J|U�ú�LVH�$KPHW�+DPGL�%DúDU¶ÕQ�³LNWLVDGL�GHYOHWoLOLN´�J|U�ú�G�U��

%DúDU¶ÕQ� GHYOHWoLOLN� J|U�ú�� ED]Õ� QRNWDODUGD� .DGURFXODUOD� EHQ]HUOLN�
J|VWHUVH� GH� RQXQ�� LNWLVDGL� GHYOHWoLOL÷L� NDGURFXODUÕQ� LGHRORMLN� GHYOHWoLOL÷LQLQ�
XODúPDN� LVWHGL÷L� WRSOXPVDO� G�]HQGHQ� IDUNOÕGÕU�� .DGURFXODUGD� GHYOHWoLOLN�
XODúÕODFDN� ELU� KHGHI� LNHQ� %DúDU¶GD� LNWLVDGL� GHYOHWoLOLN� ELU� V�UH� VRQUD� RUWDGDQ�
NDONDFDNWÕU�� 'HYOHWH� YHULOHQ� LNWLVDGL� LúOHU� JHoLFL� V�UH� LoLQ� JHoHUOL� RODFDNWÕU � J K ��
$KPHW� +DPGL� %DúDU�� LNWLVDGL� GHYOHWoLOLN� KDNNÕQGDNL� VRPXW� |QHULOHULQL� GDKD�
VRQUDNL�\ÕOODUGD�úX�úHNLOGH�|]HWOHPHNWHGLU�³��LNWLVDGL�PHVOHN�P�PHVVLOOHULQGHQ�YH�
LKWLVDV� DGDPODUÕQGDQ� P�WHúHNNLO� ELU� LNLQFL� PHFOLVLQ�� VHoLP� \ROX\OD� WHúNLO�
HGLOPHVL�� LNWLVDGL� PHY]XODUD� DLW� SODQ�� NDQXQ� YH� E�WoHQLQ� HYYHOD� EX� PHFOLVWH�
J|U�ú�OPHVL�� LúOHWPH� LúOHULQGH� P�PN�Q� ROGX÷X� QLVEHWOH� GHYOHWLQ� \DUGÕPÕ\OD�
KXVXVL�WHúHEE�VOHUH�WHUNL´ � J�O ��
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+DONoÕOÕN�� KDONÕQ� NHQGL� NHQGLQL� \|QHWPHVL�� NDQXQ� |Q�QGH� HúLW� ROPDVÕ�

DQODPÕQD� JHOLUNHQ�� D\QÕ� ]DPDQGD� $WDW�UNo�� G�ú�QFHQLQ� � ³oD÷GDú� PHGHQL\HW�
VHYL\HVLQH´� oÕNPD� \ROXQGDNL� W�P� oDEDODUÕQÕQ� GD� WHPHOLQL� ROXúWXUPDNWDGÕU � J P ��
%XQXQOD�EHUDEHU��.XUWXOXú�6DYDúÕ� \ÕOODUÕQGD� �YH� ����¶OX� \ÕOODUGD�KDONoÕOÕN� LONHVL�
ELUELULQGHQ� IDUNOÕ�ELU� VH\LU� L]OHPLúWLU��.XUWXOXú�VDYDúÕ�\ÕOODUÕQGD�YH�FXPKXUL\HWLQ�
LON� \ÕOODUÕQGD� ³+DNLPL\HW� ND\ÕWVÕ]� úDUWVÕ]� PLOOHWLQGLU´� SUHQVLEL\OH� RUWD\D� oÕNDQ�
KDONoÕOÕN� DQOD\ÕúÕ�� VL\DVDO� YH� GHPRNUDWLN� ELU� LoHUL÷H� VDKLS� ROPXúWXU � J Q ��0�.HPDO�
$WDW�UN� � EX� G|QHPGH� KDON� YH� KDON� KDNLPL\HWL� NDYUDPODUÕ� �]HULQGH� VÕNOÕNOD�
GXUPDNWDGÕU��³=DQQHGHULP�EXJ�QN��PHYFXGL\HWLPL]LQ�PDKL\HW�L�DVOL\HVL�PLOOHWLQ�
WHPD\�ODW�Õ� XPXPL\HVLQL� LVSDW� HWPLúWLU�� R� GD� KDONoÕOÕNWÕU� YH� KDON� K�N�PHWLGLU��
+�N�PHWOHULQ�KDONÕQ�HOLQH�JHoPHVLGLU��(IHQGLOHU��ELU�PHPXU�VÕQÕIÕ� \DUDWPDN� LoLQ�
oDOÕúPD\DOÕP���� LGDUH\L� KDOND� WHVOLP� HWPHN� LoLQ� oDOÕúDOÕP�� 2� ]DPDQ� E�W�Q�
P�úN�ODWÕQ� EHUWDUDI� RODFD÷ÕQD� EHQGHQL]� NDQLLP´ �'K'R �� $WDW�UN� EX� LIDGHOHUL\OH�
KDONoÕOÕ÷Õ��KDONÕQ�\|QHWLPL�HOH�DOPDVÕ�RODUDN�LIDGH�HWPLúWLU��+DONoÕOÕN�NDYUDPÕQÕQ�
LoHUL÷L�&+)¶QÕQ�NXUXOXú�ILNULQLQ�RUWD\D�DWÕOGÕ÷Õ�G|QHPGH�GDKD�GD�EHOLUJLQOHúPH\H�
EDúOD\DFDNWÕU�� +DON� )ÕUNDVÕ¶QÕ� NXUPD� G�ú�QFHVLQL�$QNDUD� JD]HWHFLOHUL\OH� \DSWÕ÷Õ�
WRSODQWÕGD�DoÕNOD\DQ�$WDW�UN��NXUDFD÷Õ�SDUWLQLQ�³KDONoÕOÕN�HVDVÕ��]HULQH´�RODFD÷ÕQÕ�
EHOLUWPLúWLU �'K;� �� +DON� NDYUDPÕQÕ�� \DOQÕ]FD� ELU� VÕQÕIÕ� GH÷LO�� W�P�PLOOHWL� NDSVD\DFDN�
úHNLOGH� LIDGH� HGHQ� $WDW�UN� � EX� NDYUDPÕ� GDKD� VRQUD� úX� úHNLOGH� DoÕNODPÕúWÕU��
���PHPDOLNL� VDLUHGH� IÕUNDODU� EHKHPDO� LNWLVDGL� PDNVDWODU� �]HULQH� WHHVV�V� HWPLú� YH�
HWPHNWHGLU�� d�QN�� R� PHPOHNHWOHUGH� PXKWHOLI� VÕQÕIODU� YDUGÕU�� %LU� VÕQÕIÕQ�
PHQIDDWLQL� PXKDID]D� LoLQ� WHúHNN�O� HGHQ� VL\DVL� ELU� IÕUND\D� PXNDELO� GL÷HU� ELU�
VÕQÕIÕQ� PHQIDDWLQL� PXKDID]D� PDNVDGL\OH� ELU� IÕUND� WHúHNN�O� HGHU�� %X� SHN�
WDELLGLU�*�\D�EL]LP�PHPOHNHWOHUGH�D\UÕ�D\UÕ�VÕQÕI�YDUPÕú�JLEL�WHHVV�V�HGHQ�VL\DVL�
IÕUNDODU� \�]�QGHQ� úDKLW� ROGX÷XPX]� QHWLFHOHU� PDOXPGXU�� +DOEXNL� +DON� )ÕUNDVÕ�
GHGL÷LPL]�]DPDQ�EXQXQ�LoLQH�ELU�NÕVÕP�GH÷LO�E�W�Q�PLOOHW�GDKLOGLU �'K�� ��$WDW�UN¶�Q�
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LIDGHVLQGH� GH� J|U�OHFH÷L� JLEL� KDONoÕOÕN� NDYUDPÕ�� VL\DVL� LoHUL÷LQL� \DQÕQGD��
VÕQÕIVÕ]OÕN� WHPHOLQGH� LIDGH� HGLOPLúWLU�%X� WDQÕPODPD� WHN� SDUWL� G|QHPLQLQ� YH� WHN�
SDUWL�G|QHPL�KDONoÕOÕN�DQOD\ÕúÕQÕQ�GD�WHPHOLQL�ROXúWXUDFDNWÕU��

7HN� SDUWL� G|QHPL� KDONoÕOÕ÷ÕQÕQ� VL\DVL� ER\XWX� LVH�� \LQH� FXPKXUL\HWoLOLN�
LONHVL\OH� YH� XOXVDO� HJHPHQOLN� NDYUDPODUÕ\OD� LIDGH� HGLOPLúWLU�� $QFDN�� 73&)� YH�
GDKD� VRQUD�6&)� GHQH\LPOHUL�� XOXVDO� HJHPHQOL÷LQ� oRN�SDUWLOL� VL\DVDO� UHMLP� LoLQGH�
NXOODQÕOPDVÕQÕQ�� LQNÕODSODUÕ� WHKOLNH\H� G�ú�UHFH÷L� LQDQFÕQÕ� RUWD\D� oÕNDUPÕúWÕU��
%|\OHFH� WHN� SDUWL� G|QHPL� KDONoÕOÕ÷Õ�� oR÷XOFX� ELU� VL\DVDO� UHMLPH� L]LQ� YHUPH\HFHN�
ELU� WDU]GD� IRUP�OH� HGLOPLúWLU �'K'� �� %XQXQOD� EHUDEHU�� 6&)¶QÕQ� NHQGLQL� IHVKLQGHQ�
VRQUD��WHN�SDUWL�G|QHPLQLQ�EDúODQJÕFÕQGD�|QHPOL�ELU�DGÕP�RODQ������NRQJUHVLQGH�
.�WDK\D� PLOOHWYHNLOL�� $ODDGGLQ� %H\¶LQ� IÕUND\D� DOÕQDFDN� �\HOHU� NRQXVXQGDNL� úX�
V|]OHUL� WHN� SDUWL� G|QHPL� KDONoÕOÕ÷ÕQD� ÕúÕN� WXWDFDN� QLWHOLNWHGLU�� ³(YYHOD�
QL]DPQDPHPL]LQ� \HGLQFL� PDGGHVL� LOH� VL\DVL� KDNODUD� PDOLN� KHU� 7�UN�� IÕUNDPÕ]ÕQ�
D]DVÕ� RODELOLU�� 9DNÕD� LQNÕODSoÕ� ROPD\DQ� YH� QLKD\HW� E�W�Q� HPHOL�PHYNL�L� LNWLGDUD�
JHOPHNWHQ�LEDUHW�RODQ�IÕUNDODUGD�EX�XVXO�oRN�J�]HOGLU��)DNDW�IÕUNDPÕ]�KHU�úH\GHQ�
HYYHO� LQNÕODSoÕ� YH� LQNÕODEÕQ� GR÷XUGX÷X� LGHRORML\L�� PHINXUH\L� PHPOHNHWWH� WDWELN�
HWPH\H�D]PHWPLú�ELU� IÕUNDGÕU��%X� LGHRORML\L�PHPOHNHWH� WDWELN�HWPHN�JLEL�P�KLP�
ELU� YD]LIH\L� GHUXKWH� HWPLúWLU����úLPGL� P�]DNHUH� HGHFH÷LPL]� QL]DPQDPHGH� WDNLS�
HGLOHQ� UXK�� HVSUL� DúD÷ÕGDQ� \XNDUÕ� JHOHQ� ELU� WHúNLODWWÕU���$QFDN� oRN� WHKOLNHOL�
RODELOLU���$UNDGDúODU��PLOOHWOHUL� \�NVHOWHQ� LQNÕODSODU�)UDQVD¶GD�ROGX÷X�JLEL� \DOQÕ]�
DúD÷ÕGDQ� \XNDUÕ\D� JHOHQ� LQNÕODSODU� RODPD]�� g\OH� LQNÕODSODU� YDUGÕU� NL� ED]HQ� GH�
\XNDUÕGDQ�DúD÷Õ\D�ROXU´ �'K�� ��

øON� LQNÕODS� WDULKL� GHUVOHUL� YHUHQ� &+)� 8PXPL� .DWLEL� 5HFHS� 3HNHU¶LQ� GH�
EXQD� SDUDOHO� ELU� WDU]GD� V|\OHGL÷L� úX� F�POHOHU� GLNNDW� oHNLFLGLU�� ³7�UN� øQNÕODEÕ�
KDONWDQ� JHOHUHN� RWRULWHUOHUH� NDUúÕ� \DSÕOPÕúWÕU�� )DNDW� øQNÕODS� LNWLGDU� PHYNLLQL�
DOÕQFD� RWRULWHGHQ� KDOND� GR÷UX� GHYDP� HWPLúWLU�� %X� GHYDP� HVQDVÕQGD� KDONÕQ�
KDNLNDWOHUH�X]DN�NDOPÕú�WDEDNDODUÕQGDQ�PXNDYHPHWOHU�YH�]RUOXNODU�J|UP�úW�U´ �'K J ��
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7HN� SDUWL� G|QHPLQLQ� EX� KDONoÕOÕN� DQOD\ÕúÕ�� KDONÕQ� VL\DVDO� KD\DWD�
NDWÕOÕPÕQÕ� ROXPVX]� HWNLOHPLú� YH� KDONoÕOÕ÷ÕQ� VL\DVL� LoHUL÷L� ����¶OHUH� RUDQOD�
]D\ÕIODPÕúWÕU �'K'K �� %XQXQOD� EHUDEHU� +DONoÕOÕN� LONHVL� WHN� SDUWL� G|QHPLQGH� GDKD� oRN�
KDONÕQ� H÷LWLP� VHYL\HVLQLQ� \�NVHOWLOPHVL� YH� KDOND� LQPH�� D\UÕFD� VÕQÕIVÕ]OÕN�
WHPHOLQGH� LNWLVDGL� YH� VRV\DO� DODQGD� |Q� SODQD� oÕNPÕúWÕU�� 6HUEHVW� &XPKXUL\HW�
)ÕUNDVÕ� GHQHPHVL�� &XPKXUL\HWLQ� YH� LQNÕODSODUÕQ� KDOND� \HWHULQFH� XODúWÕUÕODPDPÕú�
ROGX÷XQX� RUWD\D� oÕNDUPÕúWÕ�� &XPKXUL\HW� LGDUHVL� GH� EXQGDQ� GHUV� oÕNDUDUDN���
LQNÕODSODUÕQ� � KDOND� L\L� ELU� úHNLOGH� YH� GR÷UXGDQ� DQODWÕOPDVÕ� oDOÕúPDODUÕ� LoHULVLQH�
JLUPLúWLU��+DONÕQ� H÷LWLP� VHYL\HVLQLQ� \�NVHOWLOPHVL� LoLQ� LPNDQODU� ]RUODQDUDN� RNXO�
YH� |÷UHWPHQ� VD\ÕODUÕ� DUWÕUÕOPD\D� oDOÕúÕOPÕú�� +DON� +DWLSOHUL� WHúNLODWÕ� YH�
+DONHYOHUL\OH�WRSOXPXQXQ�W�P�NHVLPOHULQH�XODúÕODUDN�LQNÕODS�LONHOHUL��DQODWÕOPD\D�
oDOÕúÕOPÕúWÕU �'K O ���

+DONoÕOÕ÷ÕQ� EX� LoHUL÷LQGHQ� D\UÕ� RODUDN�� � WHN� SDUWL� G|QHPLQGH� +DONoÕOÕN�
LONHVL� $WDW�UN¶�Q� � GHPHoOHULQGH� J|UG�÷�P�]� ³VÕQÕIVÕ]OÕN´� WHPHOLQGH� GDKD� oRN�
LNWLVDGL� YH� VRV\DO� DODQGD� |Q� SODQD� oÕNPÕúWÕU�� 0�.HPDO� $WDW�UN�� ����� \ÕOÕ�
PLOOHWYHNLOOL÷L� VHoLPOHULQGHQ� |QFH� \D\ÕQODGÕ÷Õ� EH\DQQDPHGH� WHN� SDUWL� G|QHPL�
KDONoÕOÕ÷ÕQÕ� úX� úHNLOGH� LIDGH� HWPHNWHGLU�� ³7�UNL\H� &XPKXUL\HWL� KDONÕQÕ� D\UÕ� D\UÕ�
VÕQÕIODUGDQ�P�UHNNHS�GH÷LO� YH� IDNDW� IHUGL� YH� LoWLPDL� KD\DW� LoLQ� Lú� E|O�P�� LWLEDUÕ�
LOH� PXKWHOLI� PHVDL� HUEDEÕQD� D\UÕOPÕú� ELU� FDPLD� WHODNNL� HWPHN� HVDVOÕ�
SUHQVLSOHULPL]GHQGLU�� ���)ÕUNDPÕ]ÕQ� EX� SUHQVLSOH� LVWLKGDI� HWWL÷L� JD\H� VÕQÕI�
P�FDGHOHVL� \HULQH� LoWLPDL� LQWL]DP� YH� WHVDQ�W� WHPLQ� HWPHN� YH� ELUELULQL�
QDN]HWPH\HFHN�VXUHWWH�PHQIDDWOHUGH�DKHQN�WHVLV�H\OHPHNWLU´ �'K"P ��

7HN� SDUWL� \|QHWLPLQLQ� ILNUL� WHPHOLQL� ROXúWXUDQ� EX� +DONoÕOÕN� DQOD\ÕúÕ�
G|QHPLQ� &+)� NDGURODUÕ� YH� LQNÕODEÕQ� LGHRORMLVLQL� KD]ÕUOD\DQODU� WDUDIÕQGDQ� HQ�
|QHPOL� DUJ�PDQ� RODFDNWÕU�� %X� G|QHPGH� VÕQÕI� YH\D� VÕQÕI� oDWÕúPDVÕQÕQ� ROPDGÕ÷Õ�
\|Q�QGH� DOJÕODQPD\D� EDúODQDQ� +DONoÕOÕN� LONHVLQL�� 5HFHS� 3HNHU� � 'DU�OI�QXQGD�
YHUGL÷L�ELU�NRQIHUDQVWD�úX�úHNLOGH�DoÕNODPÕúWÕU�³��PLOOHW�YH�PLOOL\HW�PHIKXPODUÕQÕ�
DQODPÕú� YDWDQGDúODUÕQ� N�WOHOHúPHVL� DQFDN� EX�PHIKXPODUÕQ� KDONoÕOÕN� ]LKQL\HWL� LOH�
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LQFHOHQPHVL� YH� VDIODúPDVÕ� VD\HVLQGH�P�PN�Q�ROXU����&+)� WHN� YDWDQGDúÕQ� ROGX÷X�
NDGDU� oDOÕúPD� ]�PUHOHULQLQ� KXVXVL� PHQIDDWOHULQL� GH� GHYOHWLQ� YH� PHPOHNHWLQ�
XPXPL� PHQIDDWOHUL� oHUoHYHVL� LoLQGH� WHPLQ� ROXQDELOHFH÷LQH� NDQLGLU���EL]�
VÕQÕIODúPD\Õ� UHGGHGL\RU� EXQXQ� \HULQH� PLOOHWoH� N�WOHOHúPHN� ILNULQL� P�GDIDD�
HGL\RUX]���´ �'K'Q �� <LQH� ����� \ÕOÕQGD� 7%00¶GH� KDONoÕOÕ÷Õ� WDQÕPODUNHQ�� ³+DONoÕOÕN�
NDQXQODU� |Q�QGH� 7�UN� YDWDQGDúODUÕQÕQ� PXWODN� YH� NDWL� PXVDYDWÕQÕ� HPUHGHU��
+DONoÕOÕN� 7�UNL\H¶GH� LPWL\D]OÕ� WDEDNDODUÕQ� PHYFXGL\HWLQL� UHGGHGHU� VHOEHGHU��
+DONoÕOÕN� VÕQÕI� P�FDGHOHVLQL� NDEXO� HWPL\HQ� ELU� LIDGH� YH� oDOÕúPD� ]�PUHOHUL�
DUDVÕQGD�DKHQN�WHVLVLQL�WDNLS�HGHU´ � O R ��

+DONoÕOÕ÷ÕQ�EX� úHNLOGHNL� \RUXPODUÕ� LQNÕODEÕQ� LGHRORMLVLQL� \DSPD�J|UHYLQL�
�VWOHQHQOHU� �EDúND�NDGURODU� WDUDIÕQGDQ�GD�\DSÕOPDNWDGÕU��.DGUR�GHUJLVLQGH�9HGDW�
1HGLP� 7|U�� µ6ÕQÕIODúPDPDN� YH� øNWLVDW� 6L\DVHWL¶� PDNDOHVLQGH� KDONoÕOÕ÷ÕQ��
µVÕQÕIODúPDPD\Õ¶� KHGHI� DOGÕ÷ÕQÕ� EHOLUWHUHN� \D]ÕVÕQÕ� ú|\OH� GHPHNWHGLU�� ³0�VWDNLO�
ELU�PLOOHW� NDOPDN� � úDUWÕ� LOH�� \�NVHN�� YHULPOL� JHOLUOL� YH� D\QÕ� ]DPDQGD� VÕQÕIVÕ]� YH�
WH]DGVÕ]� ELU� PLOOHW� ROPDN� ���LúWH� \DOQÕ]� LQNÕODEÕPÕ]D� KDV� GDYD� EXGXU�� %|\OH� ELU�
GDYD�NDUúÕVÕQGD�EXOXQDQ�ELULFLN�PLOOHW�7�UN�PLOOHWLGLU´ � O � ��

1XVUHW�.HPDO� LVH��+DONoÕOÕ÷ÕQ�KHU� W�UO�� VÕQÕIODúPD\D�NDUúÕ�ROGX÷X�KDOGH��
KDONoÕOÕ÷ÕQ� ELU� KDUHNHW� QRNWDVÕ� RODELOPHVL� LoLQ� ³VÕQÕIODúPD� ³PHFEXUL\HWLQLQ�
ROGX÷XQX� EHOLUWPHNWHGLU�� ³��+DONoÕOÕN� VÕQÕIÕ� LQNDU� HGHQ� ELU� PH]KHS� ROPDNWDQ�
]L\DGH� VÕQÕIODUÕ�� NHQGL� LQNLúDIL\OH� NDOGÕUPD÷D� JD\H� HGLQPLú� ELU� KDUHNHWWLU����
+DONoÕOÕN�� FHPL\HWLQ� LoLQGH� WDKDNN�P� ]LKQL\HWLQLQ� E�\�PHVLQH� PDQL� ROPDN� YH�
úD\HW�EX�]LKQL\HW�E�\�\HFHN�ROXUVD�RQXQOD�P�FDGHOH�HWPHN´�GHPHNWHGLU � O � ��

%XQXQOD� EHUDEHU� GHYOHWoLOLN� SUHQVLELQLQ� GH� +DONoÕOÕN� LONHVLQLQ� \DQL�
VÕQÕIVÕ]� ELU� WRSOXP� ROXúWXUPD� oDEDVÕQÕQ� ELU� JHUH÷L�� � KDWWD� ]RUXQOXOX÷X� ROGX÷X�
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�VÕQÕI� YH� ]�PUH� NDYJDODUÕQÕQ� ³PLOOHW� E�W�QO�÷�Q�´� ER]DQ� |QHPOL� ELU� VRUXQ�
ROGX÷XQX�YH�EXQXQGD�X\JXODQDQ�GHYOHWoLOLN�VL\DVHWL\OH�DúÕODELOHFH÷LQL�úX�úHNLOGH�
EHOLUWPHNWHGLU�� ³���EL]GHNL� GHYOHWOHúWLUPH�� VHUPD\H� VDKLSOHULQH� NDúÕ� DPHOH� VÕQÕIÕ�
QDPÕQD� ELU� KDUHNHW� \DKXW� PHYFXW� VDQD\LLQLQ� PDOLNOHULQGHQ� DPHOH� GHYOHWL� HOLQH�
JHoPHVL�GH÷LOGLU���0LOOHWLQ�WRWDO�LIDGHVL�RODQ�GHYOHW��PLOOL�LVWLNEDOLQ�WHPHOLQL�WHúNLO�
HGHQ� PLOOL� VDQD\LL� SDWURQ� DPHOH� ]ÕGGL\HWLQLQ� GR÷XUPDGDQ� NHQGL� P�ONL\HWL� YH�
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6ÕQÕIVÕ]�� WH]DWVÕ]� ELU� WRSOXP� \DUDWPD� oDEDODUÕQÕQ� WHPHOLQGH� \HU� DODQ�
+DONoÕOÕN� LONHVL� EX� G|QHPGH� GDKD� oRN� LNWLVDGL� DoÕGDQ� HOH� DOÕQPDNOD� ELUOLNWH��
VL\DVL� YH� N�OW�UHO� LoHUL÷LQLQ� GH� WHN� SDUWL� LGDUHVLQL� PHúUXODúWÕUPD� DPDFÕQÕ�
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+DONoÕOÕN� NDYUDPÕQÕ� GHYOHW� KDONoÕOÕ÷Õ� YH� FHPL\HW� KDONoÕOÕ÷Õ� RODUDN� LNL\H�
D\ÕUDQ� 1XVUHW� .HPDO�� FHPL\HW� KDONoÕOÕ÷ÕQÕQ� VÕQÕIODúPD\Õ� |QOH\LFL� ELU� ER\XWX�
ROGX÷XQX�� GHYOHW� KDONoÕOÕ÷ÕQÕQ� LVH� ³KDONÕQ�� PHPOHNHWLQ� XPXPL� LGDUHVLQL� HOLQH�
DOPDVÕ� JD\HVL´� RODUDN� EHOLUWPHNWHGLU�$QFDN� EXQXQ� ELU� DPDo� ROGX÷XQX� KLoELU�
]DPDQ� KLoELU� \HUGH� ROXúPDGÕ÷ÕQÕ� EHOLUWHQ� \D]DU� ³LQNÕODEÕQ� JD\HVLQLQ� EXQXQ�
|Q�QGH� RODQ� ³HQJHOOHUL� \ÕNPDN� YH� JD\H\H� JLGHQ� \ROX� DoPDN´� RODUDN� LIDGH�
HWPLúWLU�� <D]ÕVÕQD� ³'HPRNUDVL� LQNÕODSoÕODUÕ� HQ� OLEHUDO� GLQOHUL� NXUDQ�
SH\JDPEHUOHULQ� ELOH� ROGX÷X� JLEL� GLNWDW|UG�UOHU�� EDúODQJÕoWD� LúL� O�]XPVX]� YH�
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ELU�GHYOHWLQ�HQ�E�\�N�YD]LIHVL�KDONÕ�P�PN�Q�ROGX÷X�NDGDU�VXUHWWH�NHQGL�NHQGLQL�
LGDUH�HGHFHN�N�OW�U��YH�úXXU�VHYL\HVLQH�YDUGÕUDFDN�WHGELUOHU�DOPDN�����ú�SKH�\RN�NL�
ELU� \DUÕP� DNÕOOÕ� YH\D� úXXUX� D\NÕUÕ� WHVLUOHU� DOWÕQGD� DNVD\DQ� ELU� DGDPOD� úXXUX�
P�NHPPHO� YH� K�U� ELU� DGDPD� PHPOHNHW� LGDUHVLQGH� D\QÕ� KDNNÕ� YHUPHN� GR÷UX�
GH÷LOGLU�0LOOHWL� LGDUH� KDNNÕ� EX� HKOL\HWH� PDOLN� RODQODUD� YH� WDP� RODUDN� YHULOPHN�
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.DGURFXODUD� J|UH�� ³øQNÕODS� NHQGLQH� SUHQVLS� YH� RQX� \DúDWDFDNODUD� úXXU�
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%XQGDQ� GROD\Õ� ³LQNÕODEÕPÕ]ÕQ� ILNLU� YH� SUHQVLS� XQVXUODUÕQÕQ���� LúOHQPHVL�� L]DKÕ��
EXJ�QN��LQNÕODS�D\GÕQODUÕQD�G�úHQ�J|UHYOHULQ�HQ�|QHPOLVLGLU� � O Q �%X�KHGHIOH�RUWD\D�
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LOHUL� YH� HQ� GX\JXOX� XQVXUODUÕQÕ� WRSOD\DQ� D]OÕN�� IDNDW� GLVLSOLQOL� ELU� NDGURQXQ�
LUDGHVLQGH�WHPVLO�ROXQXU´ �"P�R ��

.DGUR�� NHQGLQL� WRSOXP� |Q�QGH� J|UHQ� YH� RQD� \RO� J|VWHUHQ� ELU� ³� D]OÕN´�
JUXEX�PDKL\HWLQGHGLU�³���.DGUR��ELU�PLOOL�NXUWXOXú�KDUHNHWLQLQ��ELU�PLOOL� LQNÕODEÕQ�
NXPDQGD� KH\HWLGLU�� 2QXQ� D]OÕN�� IDNDW� úXXUOX� |QF�V�� YH� \|QHWLFLVLGLU�� øQNÕODEÕQ�
WHN� YH� LGHDOLVW� SDUWLVL�� RQXQ� WHN� YH� LGHDOLVW� OLGHUL� HWUDIÕQGD� WRSODQDQ�
.DGUR¶GXU��� �"P*� �� .DGUR� NHQGLQL� EX� úHNLOGH� WDQÕPODUNHQ�� 7�UNL\H¶QLQ� ELU� LQNÕODS�
LoHULVLQGH� ROGX÷XQX�� EXQXQ� GXUPDGÕ÷ÕQÕ� YH� GDKD� GD� GHULQOHúWLULOPHVL� JHUHNWL÷LQL�
VDYXQPDNWDGÕU��%X�GHULQOHúPH�³LQNÕODS�ELOLQFLQLQ��LQNÕODS�DKODN�YH�GLVLSOLQLQ�\HQL�
NXúDNODUÕQ�� JHQLú� N|\� YH� úHKLU� KDONÕQÕQ� GLPD÷ODUÕQD� LQPHVL�� \HUOHúPHVL´�
GHPHNWLU �"P�� ��

.DGURFXODU�� 7�UN� øQNÕODEÕQÕQ� ELU� WDNÕP� ILNLU� SUHQVLSOHUL� YH� G�Q\D�
|Oo�V�QGH� PDQDOÕ� \HQL� GH÷HUOHU� RUWD\D� oÕNDUGÕ÷ÕQÕ� EHOLUWPHNWH� YH� EXQODUÕ� úX�
úHNLOGH�VÕUDODPDNWDGÕU �"P�� ���

x�$YUXSD��ONHOHULQGH��VRV\DO�oHNLúPHOHU�YH�VÕQÕI�NDYJDODUÕQÕQ�ROGX÷X�ELU�
]DPDQGD� 7�UN� LQNÕODEÕ�� PLOOHWLQ�� LPWL\D]VÕ]�� VÕQÕIVÕ]� ELU� YDUOÕN� KDOLQGH� LVWLNODOL�
VORJDQÕQÕ�JHWLUPLúWLU��

x�7�UN� LQNÕODEÕ��G�Q\DQÕQ�� WDEL�RODQ�YH�K�NPHGHQ�QL]DPÕQÕQ�\HULQH��KHU�
ELUL�NHQGL�LoLQGH�VL\DVHWHQ�YH�LNWLVDGHQ�ELUOLN��NHQGL�DUDODUÕQGD�|]J�U�YH�HúLW�KDNOÕ�
ELU�PLOOHWOHU�G�]HQLQL�LODQ�HWPLúWLU���

%XQXQOD� EHUDEHU� .DGURFXODU�� 0LOOL� NXUWXOXú� KDUHNHWOHUL� LoHULVLQGH� 7�UN�
LQNÕODEÕQÕQ� WDULKL� ELU� PLV\RQX� ROGX÷X� EHOLUWPLúOHU�� (÷HU� 7�UN� D\GÕQÕ� EXQX�
LQFHOHPH]VH� YH� VLVWHPOHúWLUPH]VH� EXQXQ� ELU� ND\ÕS� RODFD÷ÕQÕ� YH� EX� ND\EÕQ�
\DOQÕ]FD�7�UNL\H¶QLQ�GH÷LO�W�P�LQVDQOÕ÷ÕQ�ND\EÕ�RODFD÷ÕQÕ�EHOLUWPLúOHUGLU �"P�� ��
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7DULKVHO� PDWHU\DOL]PL�� \|QWHP� RODUDN� NXOODQDQ� .DGURFXODU�� ���\\¶ÕQ�
oHOLúNLVLQLQ� VÕQÕIODU� DUDVÕ� P�FDGHOH� ROPDGÕ÷ÕQÕ�� NDSLWDOL]PLQ� V|P�UJHFLOLN�
IDDOL\HWOHUL� VRQXFXQGD� RUWD\D� oÕNDQ� V|P�UJH� �ONHOHUL� LOH�� V|P�UJHFL� �ONHOHU�
DUDVÕQGDNL� oHOLúNL� ROGX÷XQXQ� VDSWDPDNWDGÕUODU�� %X� QRNWDGDQ� KDUHNHWOH��
.DGURFXODU�� 0LOOL� NXUWXOXú� KDUHNHWOHULQL� EDúDUÕ\OD� JHUoHNOHúWLUHQ� �ONHOHULQ�
V|P�UJH� �ONHOHUL� G�]H\LQH� JHOHELOPHOHUL� LoLQ� NHQGL� VDQD\LOHúPH� VLVWHPOHULQL�
RUWD\D� NR\PDODUÕ� JHUHNWL÷LQL�� EXQXQ� GD� GHYOHW� |QF�O�÷�QGH� RODELOHFH÷LQL�
VDYXQPXúODUGÕU �"P J �� ³%X� VLVWHP�� V|P�UJH� YH� \DUÕ� V|P�UJHOHULQ� ]DWHQ� \RNVXQ�
ROGXNODUÕ�VDQD\L�YH� Lú�NROODUÕQÕ��E�W�Q�PLOOHWLQ�J�F��LOH��KDON�\DUDUÕQD�NXUPDNWÕU��
$QD�VDQD\L�WHVLVOHULQL��DQD�LúOHWPH�NROODUÕQÕ�GHYOHW�HOL\OH�NXUPDN��\DUDWPDNWÕU��%X�
o|]�P� \ROX�� EL]LP� JLEL�� GL÷HU�PHPOHNHWOHUGH� GH�� VDQD\LLQ� JHOLúPHVLQGHQ� GR÷DQ�
DúÕUÕ�VÕQÕI�IDUNOÕOÕNODUÕQ�YH�VÕQÕI�NDYJDODUÕQÕ�WD�EDúWDQ�|QOH\HFHNWLU �"P�K ��.DGURFXODU��
G�Q\D� LoHULVLQGH� 7�UN� LQNÕODEÕQÕQ� \HULQL� EX� úHNLOGH� WDQÕPODUNHQ�� 0LOOL� NXUWXOXú�
KDUHNHWLQLQ� WHPVLOFLVL� 7�UNL\H¶QLQ� GHYOHWoL� SROLWLNDODUOD� VÕQÕIVÕ]� YH� WH]DWVÕ]� ELU�
WRSOXP�ROXúWXUDFD÷ÕQÕ�YXUJXODPDNWDGÕUODU���

9HGDW� 1HGLP� 7|U� EXQX� úX� úHNLOGH� YXUJXODPDNWDGÕU�� ³øOHUL� WHNQLNOL� ELU�
7�UN�LNWLVDGL\DWÕ�YH�VÕQÕIVÕ]�YH�WH]DWVÕ]�ELU�7�UN�PLOOHWL�DQFDN�GHYOHWoL�ELU�LNWLVDW�
VL\DVHWLQLQ� HVHUL� RODFDNWÕU��� %X� LWLEDUOD� 7�UN� PLOOHWLQLQ� VÕQÕIODúPDVÕQD� PH\GDQ�
YHUPHGHQ�� LOHUL� WHNQLNOL� ELU� LNWLVDGD� NDYXúPDVÕ� GHPHN�� D\QÕ� ]DPDQGD� LoWLPDL�
HQGLúHOHUL�GH�J|]�|Q�QGH�EXOXQGXUDQ�ELU� LNWLVDGL�GHYOHWoLOLN�GHPHNWLU�6ÕQÕIVÕ]�YH�
WH]DWVÕ]�ELU�PLOOHW�ROPDN�JD\HPL]GLU´ �"P O ��

.DGURFXODU�� HNRQRPLN� NRQXODUGD� GHYOHWoL� SROLWLNDODUÕ� VDYXQXUNHQ�� D\QÕ�
]DPDQGD� ³.DSLWDOL]PLQ� LGDUL� NÕOÕIÕ´� RODUDN� J|UG�NOHUL� GHPRNUDVL\H� GH� NDUúÕ�
oÕNPDNWD� YH� VL\DVL� DQODPGD� GD� NDWÕ� ELU� GHYOHWoLOLN� SROLWLNDVÕQÕ�
VDYXQPDNWDGÕUODU �"P'P �� .DGURFXODU�� GHPRNUDVLQLQ� |]�Q��� E�W�Q� NDELOL\HWOHULQ��
DKHQNOL� � YH� PXYD]HQHOL� ELU� úHNLOGH� JHOLúPHVLQH� LPNDQ� YHUHQ� ³PDNXO� ELU� VRV\DO�
QL]DP� RODUDN´� WDULI� HWPHNWHGLUOHU�� $QFDN� EXQXQ� ELU� LGHDO� ROGX÷XQX� YH� KLoELU�
���������������������������������������� ��������8hksL*oG?Cp�q*��%���#�� ��6�7*N I�F
8hksM*oG?Cp�q*��%���#��*��0 /;j
8hksS2ñ ��e�
��*Ï���e*W ����x"+,�
¯���� (;� v = 
��h�c
��c
�	�[��Eg 	�� W ��
��2��W u;
'�,��� W °
���)$*�*#��;�"g 	CW (CY�W � �'�s+,W (®-�.�6"D��*�,
�u��:-*-E��0 -�.
8hkhk5�^V"+s9C
�(B�B��
�vs�
¯'ÅE� ú�W ��= ��+5Ï�
'�X� = ��Ï�W d�W (BZ ��f*W ��W u��
+X°
����$*�*#����'�tW +,W (CY�W 	C
�("V*(�-�.*6*D;�"��
�u�� 0 -�D��"��0 D;j



� ����

]DPDQ� KLoELU� � \HUGH� NXUXODPDGÕ÷ÕQÕ� GD� LODYH� HWPHNWHGLUOHU�%XQXQOD� EHUDEHU��
VL\DVL�GHPRNUDVL�����\\¶ÕQ�HNRQRPLN�LOLúNLOHULQLQ�ELU�LIDGHVLGLU��*LWWLNoH�DUWDQ�YH�
NDUÕúÕN� KDOH� JHOHQ� LNWLVDGL� GXUXP�� EXKUDQODUOD� VRQXoODQPÕú� YH� EX� GXUXP�� ���\\�
GHPRNUDVLVLQL� \ÕNÕFÕ� ELU�PDKL\HW� DOPÕúWÕU��'HPRNUDVL�� ³E|\OHFH�� EXJ�QN�� LNWLVDW�
P�QDVHEHWOHULQLQ� WRSOXP� úDUWODUÕQÕQ� VL\DVL� QL]DPÕ� ROPD� YDVIÕQÕ� oRNWDQ�
ND\EHWPLúWLU´ �"P�Q �� .DGURFXODUD� J|UH�� NODVLN� GHPRNUDVL� YH� NXUXPODUÕ�� $YUXSD¶\D�
YHUHFH÷LQL� YHUPLúWLU�� %DWÕ� GÕúÕQGDNL� PHPOHNHWOHUH� LVH� ELU� úH\� YDDG�
HWPHPHNWHGLU �'Q'R ��

.DGURFXODU�� GHPRNUDVL\H� EX� VHEHSOHUGHQ� NDUúÕ� oÕNDUNHQ�� 7�UNL\H¶QLQ�
UHMLPLQLQ� NRP�QLVW� YH� IDúLVW� UHMLPOHUGHQ� IDUNOÕ� ROGX÷XQX� GD� YXUJXODPÕúODUGÕU��
ùHYNHW� 6�UH\\D�� ³'HYOHWLQ� RWRULWHVLQLQ� J�oOHQGLULOPHVL� YH� RQD� LNWLVDGL� ELU�
NXUXFXOXN� YH� WHúNLODWoÕOÕN� YD]LIHVL�QLQ�� YHULOPHVL� IDúL]P� LOH� NDUÕúWÕUÕOÕ\RU´�
GHPHNWH� YH� IDúL]PLQ� QLWHOLNOHULQL� úX� úHNLOGH� VÕUDODPDNWDGÕU��
³)DúL]P���HPSHU\DOL]PGLU���PLOOHW� �VW�QGH� PLOOHW� DOH\KLQH� ELU� P�WHJDOOLEH�
QL]DPÕGÕU���IDúL]P� QH� ELU� LQNÕODSWÕU�� 1H� GH� ELU� ³PLOOL� KDUHNHWWLU´� ELU� LVWLEGDWWÕU�´�
7�UN� øQNÕODEÕQÕQ� RULMLQDO� ROGX÷XQX� YH� WDNOLW� LKWL\DFÕQGD� ROPDGÕ÷ÕQÕ� EHOLUWHQ�
$\GHPLU��7�UN�LQNÕODEÕQÕQ�NHQGL�SUHQVLSOHUL�JLEL�LNWLVDGL�YH�VL\DVL�P�HVVHVHOHULQL�
GH�NHQGLQH�X\JXQ�úHNLOGH�RUWD\D�oÕNDUDFD÷ÕQÕ�EHOLUWPHNWHGLU �'Q;� ��

%XUKDQ� $VDI� %HOJH� GH�� .DGURGDNL� \D]ÕVÕQGD� (WWRUD� 5RVVL¶QLQ��
.HPDOL]P¶LQ�� )DúL]PLQ� JHQo�ELU�NRS\DVÕ� ROGX÷X� \ROXQGDNL� \D]ÕVÕQÕ� HOHúWLUPHNWH�
YH� .HPDOL]P¶OH� � )DúL]P� DUDVÕQGDNL� IDUNODUÕ� YXUJXODPDNWDGÕU �'Q�� �� %XUKDQ� $VDI¶D�
J|UH�� )DúL]P�� .DSLWDOL]PLQ� RUWD\D� oÕNDUGÕ÷Õ� VÕQÕI� oHOLúNLVLQL� RUWDGDQ� NDOGÕUPD�
KDUHNHWLGLU�� +DOEXNL� 7�UN� 0LOOL� .XUWXOXú� KDUHNHWL�� ³\DUÕ� P�VWHPOHNH� RODQ�
2VPDQOÕ�LPSDUDWRUOX÷XQXQ�\HULQH�P�VWDNLO�7�UN�YDWDQÕQÕQ�EXJ�QN��úDUWODUD�J|UH�
LNDPHVLGLU��7�UN�PLOOHWL� LQNÕODEÕQD�VÕQÕIODúPDPÕú�ELU�PLOOHW�E�Q\HVL� LOH�EDúODGÕ÷Õ�
LoLQ� VÕQÕIODúPD\Õ� UHGGHGHFHN� YH� LPNDQVÕ]� NÕODFDN� WHGELUOHU� DOPDNWDGÕU�´� $\UÕFD�
³)DúL]P��V|P�UJHFLGLU��R\VD�.HPDOL]P�P�VWHPOHNHFLOL÷H�NDUúÕ�ELU�LV\DQGÕU�´�
���������������������������������������� ��������8hksn5��u;e"����W +,�"$;3 4�3 �"0 � ��0 -�/*/
8snhr*oG?Cp�q*��%���#�� ��0C-�/;I
8sn��'oG?Cp�q*��%���#�� ��0C-�j*F
8sns1G�^V"+s9C
�(B�B��
�vs�
¯'µ5
���W y��è[��ET~W = = W�<)V*+s� V;= V;�:¸B
�+,��	;��� W °'����$"�*#��;�'�Bf'VC�h� ���)-�.*6"D;�*�,
�u�� ��j*�*��0 6;j



� ����

.DGURFXODU�� 0DUNVL]P¶LQ� LVH�� $YUXSD¶QÕQ� úDUWODUÕ� J|]� |Q�QGH�
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EX� oHOLúNLQLQ� VÕQÕI�P�FDGHOHVL� ROGX÷XQX� LOHUL� V�UHQ�0DUNVL]P�DUDVÕQGD�ELU� RUWDN�
QRNWD�YDUGÕU��%X�RUWDN�QRNWD��HPSHU\DOL]PH�NDUúÕ�ROPD�QRNWDVÕGÕU �'Q'� ��

.DGURFXODUÕQ�� GHPRNUDVL�� IDúL]P� YH� NRP�QL]P� KDNNÕQGDNL�
GH÷HUOHQGLUPHOHULQL� EX� úHNLOGH� EHOLUWWLNWHQ� VRQUD�7�UNL\H� LoLQ� |QHUGLNOHUL� \DSÕ\Õ�
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7�UN� øQNÕODEÕQÕQ� ³\DOQÕ]� VL\DVDO� YH\D� HNRQRPLN� ELU� UHMLP� GH÷LúWLUHQ� ELU�
LQNÕODS�ROPDGÕ÷Õ�� XOXVDO�� VRV\DO�� VL\DVDO�� HNRQRPLN�YH�N�OW�UHO� \DúD\ÕúÕQ� W�P�Q��
GHULQGHQ�HWNLOH\HQ�ELU�LQNÕODS�ROGX÷XQX�EHOLUWHQ�3HNHU��KDONWDQ�JHOHQ�LQNÕODSODUÕQ�
�VW�QO�÷�Q�� YXUJXOD\DUDN� 7�UN� øQNÕODEÕQÕ� KDONWDQ� JHOHQ� LQNÕODSODUÕQ� HQ� \�FHVL�
RODUDN� WDQÕPODPÕúWÕU �
R�� �� %XQXQOD� EHUDEHU�� 3HNHU� 7�UN� LQNÕODEÕQÕ� KDONWDQ� JHOHUHN�
RWRULWHOHU� NDUúÕ� � \DSÕOGÕ÷ÕQÕ� DQFDN� øQNÕODEÕQ� LNWLGDU� PHYNLLQL� DOPDVÕ\OD� KDOND�
GR÷UX� GHYDP� HWWL÷LQL� EHOLUWLOPHNWHGLU�3HNHU¶LQ� EX� \DNODúÕPÕ� DVOÕQGD� WHN� SDUWLQLQ�
GH�VL\DVDO�\DúDP�LoLQGHNL�\HULQL�J|VWHUPHNWHGLU�
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+�UUL\HWL�� ³G�Q\DQÕQ� NDUDQOÕN� GHYLUOHULQGHQ� D\GÕQOÕN� GHYUH� oÕNÕúÕ�

HVQDVÕQGD� KDONÕQ�� NHQGLOHULQL� LGDUH� HGHQOHUH� YH� EX� LGDUH\L� VXLVWLPDO� H\OH\HQOHUH�
NDUúÕ�D\DNODQÕú´ �
R'� �GL\H�LIDGH�HGHQ�3HNHU��DQFDN�]DPDQ�LoHULVLQGH�EX�LQNÕODSODUÕQ�
]DDID�X÷UDPD\D�EDúODGÕ÷ÕQÕ�EHOLUWPHNWHGLU��

3HNHU��³+�UUL\HW�LQNÕODEÕQÕQ�VRQXFXQGD�RUWD\D�oÕNDQ�WRSODQPD�YH�FHPL\HW�
NXUPDGD� VHUEHVWOLN� KDNNÕQÕQ����ELUoRN� VL\DVL� SDUWLOHULQ� NXUXOPDVÕQD� \RO� DoWÕ÷ÕQÕ�
³KDWWD� oHúLW� oHúLW� SDUWLOL� SDUODPHQWRGD� Lú� \DSDFDN� GHUHFHGH� SDUWL�
EXOXQDPDGÕ÷ÕQGDQ� SDUWLOHU� DUDVÕQGD� NRDOLV\RQODU� NXUXOGX÷XQX´� YH� EX� KDOL\OH�
�ONH\L� \|QHWPHQLQ� LPNDQVÕ]� KDOH� JHOGL÷LQL� EHOLUWPHNWHGLU �
R�� �� %X� úHNLOGH� oRN�
SDUWLOL� SDUODPHQWHU� UHMLPLQ� ROXPVX]� \|QOHULQL� EHOLUWHQ� 3HNHU� ³LQNÕODS� ILNULQLQ�
K�FXP� HWWL÷L� HVNL� � P�HVVHVH� YH� ILNLUOHULQ´� EX� VLVWHP� LoHULVLQGH� NHQGLVLQH� \HU�
EXODELOGL÷LQL� KDWWD� ]DPDQOD� LQNÕODSoÕODUOD� SD]DUOÕN� HWPH� QRNWDVÕQD� JHOGL÷LQL� YH��
E|\OHFH� LQNÕODSWDQ�|G�QOHU�YHULOPH\H�EDúODGÕ÷ÕQÕ�EHOLUWPHNWHGLU�7�UN� LQNÕODEÕQÕQ�
LVH� EX� LQNÕODSODUGDQ� IDUNOÕ� RODUDN� KLoELU� ]DPDQ� SD]DUOÕN� HWPHGL÷LQL�
YXUJXODPÕúWÕU �
R J ��

%XQXQOD� EHUDEHU� 3HNHU�� oRN� SDUWLOL� SDUODPHQWHU� \DSÕQÕQ� VÕQÕI� YH� SDUWL�
PHQIDDWOHULQL� |Q� SODQD� oÕNDUGÕ÷ÕQÕ� EXQXQGD� PLOOHWOHULQ� PHGHQL� LOHUOH\LúLQGH� ELU�
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HQJHO� ROGX÷XQX� EHOLUWPHNWHGLU �
R'K �� 3HNHU�� LQNÕODSODUÕQ� NRS\D� HGLOHPH\HFH÷LQL�
HGLOPHVL� KDOLQGH� EXQXQ� oRN� ROXPVX]� VRQXoODU� GR÷XUDFD÷ÕQÕ� |UQHNOHU� YHUHUHN�
DoÕNODPDNWDGÕU�� �$OPDQ\D�2VPDQOÕ�� 7�UN� LQNÕODEÕQÕQ� KLoELU� EDNÕPGDQ� NRS\D�
ROPDGÕ÷ÕQÕ�� RULMLQDO� ROGX÷XQX� EHOLUWHUHN� VRQUD� $WDW�UN¶�Q� ³%L]� EL]H� EHQ]HUL]´�
V|]�\OH�GHYOHW�UHMLPLQLQ�IDUNOÕOÕ÷ÕQÕ�YXUJXODPÕúWÕU��
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%XKDU� J�F�Q�Q� PDNLQHOHUGH� NXOODQÕOPDVÕ\OD� EHUDEHU� KÕ]OÕ� ELU� úHNLOGH�

oR÷DOPD\D� EDúOD\DQ� IDEULNDODUÕQ� ELU� LúoL� VÕQÕIÕ� GR÷XUGX÷XQX�� LúoL� KDNODUÕQD� GD�
SDWURQODUÕQ� ULD\HW� HWPHPHVL� LOH� ELU� LúoL� VÕQÕIÕ� UXKX� ROXúWX÷XQX� EHOLUWHQ� 3HNHU��
LúoLOHULQ� VHQGLNDODúPD\OD� EHUDEHU� SDWURQODUOD� P�FDGHOH� HWPH\H� EDúODGÕ÷ÕQÕ��
SDUODPHQWHU� UHMLPLQ� GH� EXQD� VH\LUFL� NDOPDVÕ\OD� $YUXSD¶GD� VÕQÕI� LKWLODOOHULQLQ�
RUWD\D�oÕNWÕ÷ÕQÕ�LIDGH�HWPHNWHGLU �
R O ��

7�UN� LQNÕODEÕQÕQ� +DONoÕOÕN� LONHVL� LOH� VÕQÕI� WH]DGÕQÕQ� ROPDGÕ÷Õ� ELU� �ONH�
ROXúWXUPD� DPDFÕQGD� ROGX÷XQX� EHOLUWHQ� 3HNHU�� 7�UNL\H¶QLQ� VÕQÕI� LKWLODOOHUL�
NDUúÕVÕQGDNL� GXUXPXQX� úX� úHNLOGH� DoÕNODPDNWDGÕU�� ³7�UNL\H� &XPKXUL\HWL� KDONoÕ�
ELU� YDUOÕNWÕU�%L]� KDONoÕ\Õ]� � KDONoÕ� GHPHN� �XOXV� LoLQGH� KLoELU� LPWL\D]� YH� �VW�QO�N�
WDQÕPD\DQ�YH�KHU�IHUGLQL�|WHNL�NDGDU�KDN�YH�úHUHI�VDKLEL�VD\DQ��HNRQRPLN�DODQGD�
ELULQL� |WHNLQH�� LúoL\L� SDWURQD�� SDWURQX� LúoL\H� PDKNXP� HGHFHN� �P�VWHKOLNL�
P�VWDKVLOLQ� HOLQH� G�ú�UHFHN�YD]L\HWOHUH�P�VDDGH� HWPH\HQ�ELU� YDUOÕN� HWPHNWLU�%X�
YDUOÕN��E�W�Q�EX�XQVXUODUÕ�P�VDYL�KDNWD�YH�úHUHIWH�ELU�KDON�\Õ÷ÕQÕ�WDQÕU��DUDODUÕQGD�
ELUWDNÕP� IDUNODU� YDUVD� EXQX� KD\DWÕQ� LFDEÕ�� Lú� E|O�P�Q�Q� ELU� ]DUXUL\HWL�
VD\DU�+DONoÕ� ]LKQL\HW�� XOXVX� ELUELULQGHQ� D\UÕOPD]� ELU� E�W�Q� RODUDN� NDEXO� HGHU��
2QXQ� LoLQGH� KHUKDQJL� ELU� ]�PUH\L� NHQGLVLQGHQ� EDúNDODUÕQD� NDUúÕ� �VW�Q� ROPDN�
LGGLDVÕ� LOH� KDUHNHW� HWWLUPH]�� %L]LP� KDONoÕ� YDVIÕPÕ]� VÕQÕI� P�FDGHOHVLQL� \DUDWDQ�
GRNWULQOHULQ�WDPDPÕ�WDPDPÕQD�]ÕGGÕQDGÕU´ �
R"P ��
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3HNHU���VL\DVL�SDUWL\L��³%LU�GHYOHW�LoLQGH�E�W�Q�XOXVDO�LúOHULQ�DQD�oL]JLOHUL�

YH� \�U�WPH� úHNLOOHUL� �]HULQGH�� ELUELULQH� LQDQDQODUÕQ� YH� GD\DQDQODUÕQ� ELU� YH�
EHUDEHU� G�ú�QG�NOHULQL� WDWELN� LoLQ� Y�FXGD� JHWLUGLNOHUL� ELUOLN´� RODUDN� WDQÕPODU �
R'Q ��
%XQXQOD� EHUDEHU�� K�UUL\HW� LKWLODOLQLQ� RUWD\D� oÕNDUGÕ÷Õ� LNWLVDGL� YH� VL\DVL�
³OLEHUDOL]PLQ� HVNLPH\H� EDúODGÕ÷ÕQÕ´� YH� EXJ�Q�Q� SUREOHPOHULQH� oDUH� ROPDGÕ÷ÕQÕ��
EHOLUWPHNWHGLU �C�,R ���

3HNHU�� LKWLODOLQ� oÕNDUGÕ÷Õ�� LNWLVDGL� OLEHUDOL]PLQ� EDúÕERúOX÷XQXQ� DUWÕN�
GHYOHWLQ� GR÷UXGDQ� P�GDKDOHOHUL\OH� WDPDPODQPDNWD� ROGX÷X� YH� HNRQRPLQLQ�
XOXVODúPD\D� EDúODGÕ÷ÕQÕ� LIDGH� � HWPHNWHGLU�� 3HNHU¶H� J|UH�� +�UUL\HW� LKWLODOLQLQ� ELU�
GL÷HU� VRQXFX�RODQ� VL\DVL� OLEHUDOL]PLQ�oRN�SDUWLOL� SDUODPHQWHU� VL\DVL�\DSÕVÕ� � LúOHUL�
³]RUODúWÕUPDNWDQ� YH� NDUÕúWÕUPDNWDQ´� EDúND� ELU� VRQXo� GR÷XUPDPDNWDGÕU�� %XQXQ�
LoLQ� OLEHUDO� GHYOHW� WLSLQLQ� GD÷ÕQÕN� SDUWLOHUL� \HULQH� XOXVXQ� E�W�Q� LVWHNOHULQH� RPX]�
YHUPLú�����XOXVDO�ELU�SDUWL�JHUHNOLGLU �C�'� ���

3HNHU�� EX� GHUVOHULQGH� VL\DVL� SDUWLQLQ� W�P� oHúLWOHULQL� WHN� WHN� HOH�
DOPDNWDGÕU�� øIDGH� HWWL÷LPL]� J|U�úOHUL� W�P� GHUVOHULQGH� �]HULQGH� VÕNOÕNOD� GXUXODQ�
NRQXODUGÕU�� <XNDUÕGD� GD� LIDGH� HWWL÷LPL]� JLEL�� 3HNHU¶H� J|UH� oRN� SDUWLOL� UHMLP�
WDULKWHNL� \HULQL� DOPÕúWÕU� YH� GHYLU� XOXVDO� SDUWLOHULQ� EDúDUÕOÕ� RODFD÷Õ�
GHYLUGLU�3HNHU¶LQ� EX� J|U�úOHUL� ����� NRQJUHVLQGH�&+)¶QÕQ� \DSÕVÕQÕ� G|Q�úW�UHFHN�
YH�SDUWL�GHYOHW�ELUOLNWHOL÷LQLQ�VD÷ODQPDVÕ�VRQXFXQX�GR÷XUDFDNWÕU��
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øVWDQEXO� hQLYHUVLWHVL¶QGH� øQNÕODS� 7DULKL� GHUVL� YHUHQ� ELU� GL÷HU� GHYOHW�

DGDPÕ��GD�0DKPXW�(VDW�%R]NXUW¶WXU �C�X� ���
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0�(VDW�%R]NXUW��LKWLODOOHULQLQ�úHNLOOHULQL�KDQJL�úDUWODUGD�\DSÕOGÕ÷ÕQÕ�IDUNOÕ�
]DPDQ�YH�PHNDQODUGDQ�|UQHNOHU�YHUHUHN�DQODWPDNWDGÕU��%R]NXUW��LKWLODOL��³ELU�úH\L�
HVDVWDQ�GH÷LúWLUHUHN�\HULQH�\HS\HQLVLQLQ�NDLP�ROPDVÕGÕU�´�GL\H�DoÕNODPDNWD�EXQXQ�
LoLQ� GH� LQNÕODS� NHOLPHVLQLQ� \HWHUOL� ROPDGÕ÷ÕQÕ� J|U�ú�Q�� VDYXQDUDN� LKWLODO�
NHOLPHVLQL�NXOODQPDNWDGÕU �C�,� ��

7�UN� UHMLPLQL�� )DúL]P�� 1D]L]P� YH� .RP�QL]P� LOH� NDUúÕODúWÕUDQ� %R]NXUW��
7�UN� UHMLPLQLQ� EXQODUÕQ� KLoELUL\OH� WDULI� ROXQDPD\DFD÷ÕQÕ� EHOLUWPHNOH� EHUDEHU� EX�
UHMLPOHUOH� DUDVÕQGDNL� IDUNOÕOÕNODUÕ� YH� EHQ]HUOLNOHUL� GH� YXUJXODPDNWDGÕU�%X�
UHMLPOHULQ� W�P�Q�Q� GLNWDW|UO�N� WHPHOLQGH� YH� HPSHU\DOLVW� ROGX÷XQX�)DúL]PLQ�
NRUSRUDWLI� \DSÕVÕQÕQ�� .RP�QL]PLQ� P�ONL\HW� KDNNÕQÕ� RUWDGDQ� NDOGÕUPDVÕQÕQ�� EX�
UHMLPOHUOH� .HPDOL]P� DUDVÕQGDNL� |QHPOL� IDUNODU� ROGX÷XQX� LIDGH� HWPHNWHGLU� �C�X� �
%R]NXUW¶D� J|UH� .RP�QL]P� LQVDQODU� DUDVÕQGD� ³PXWODN� HúLWOLN´� WDVDUODPDNWDGÕU��
øQVDQ� WDELDWÕ� EXQD�P�VDLW� ROVD\GÕ�� ³LQVDQÕQ� LQVDQ� WDUDIÕQGDQ� LVWLVPDUÕQÕQ� RUWDGDQ�
NDONDUGÕ´J|U�ú�Q�� EHOLUWPHNWHGLU �C� J �� $QFDN� .RP�QL]PLQ� LQVDQ� WDELDWÕQD�
X\PDPDVÕQGDQ� GROD\Õ� JHUoHNOHúHPH\HFH÷LQL�� DQFDN� VRV\DO� HúLWVL]OL÷L� HQ� D]D�
LQGLUHFHN� VLVWHPLQ� GH� ³GHYOHW� VRV\DOL]PDVÕ´� RODUDN� RUWD\D� � oÕNWÕ÷Õ� J|U�ú�Q��
VDYXQDQ� %R]NXUW�� 7�UN� UHMLPLQLQ� GH� GHYOHWoLOL÷L�� GHYOHW� VRV\DOLVWOL÷LQL�
EHQLPVHGL÷LQL�EHOLUWPHNWHGLU �C�,K ��

���������&+3�.858/7$<,����
&+3���%�\�N�NXUXOWD\Õ� ����PLOOHWYHNLOL� YH� ���� LO� WHPVLOFLVLQGHQ�ROXúDQ�

GHOHJHOHUL\OH� ����� 0D\ÕV� WDULKOHUL� DUDVÕQGD� WRSODQPÕúWÕU�� .XUXOWD\ÕQ� DoÕOÕú�
NRQXúPDVÕQÕ� \DSDQ� $WDW�UN�� KHU� NXUXOWD\ÕQ� |QHPOL� ELU� G|QHPLQ� EDúÕQGD�
WRSODQGÕ÷ÕQÕ� EHOLUWHUHN�� ³����� .XUXOWD\Õ�� GR÷XGD� NRSDQ� D]Õ\Õ� \HQHUHN�
&XPKXUL\HWLQ� VDUVÕODPD]� WHPHOGH� ROGX÷XQXQ� DQODúÕOPDVÕ�� ����� .XUXOWD\ÕQÕQ��
J�YHQOLN� YH� V�NXQXQ� NHVLQ� RODUDN� NXUXOPDVÕQD� UDVW� JHOGL÷LQL� EX� NXUXOWD\ÕQ� LVH�
JHQLú�|Oo�GH�JHOLúLP�GHYUL�LoLQGH�EXOXQGX÷XPX]�J�QOHUGH�WRSODQPÕú�ROGX÷XQX´ �C� O �
���������������������������������������� ��������H�� 8*oG?Cp�q*��%���#�� �)-�-�I
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LIDGH� HGHUHN� NRQJUH\L� DoPÕúWÕU��0�.HPDO� $WDW�UN� � D\UÕFD� VRQ� �� \ÕO� LoHULVLQGHNL�
oDOÕúPDODUÕ�YH�GÕú�SROLWLND\Õ�GH÷HUOHQGLUPLúWLU��

������352*5$0�
����� \ÕOÕQGDNL� ��&+3� NRQJUHVLQLQ� RUWD\D� oÕNDQ� HQ� EHOLUJLQ� |]HOOL÷L�

&+3¶QLQ�GHYOHW�D\JÕWÕ� LOH�DUDVÕQGD�GDKD�VÕNÕ�ELU�LúELUOL÷LQLQ�EDúODPDVÕ�YH�NHQGLQL�
GHYOHW�SDUWLVL�RODUDN�QLWHOHQGLUPHVLGLU��.RQJUHGH�EHQLPVHQHQ�SURJUDP�JLULú�YH���
E|O�PGHQ�ROXúPDNWDGÕU�&+3�SURJUDPÕQÕQ�JLULú�E|O�P�QH�³SDUWLQLQ�J�WW�÷��E�W�Q�
HVDVODU� .HPDOL]P� SUHQVLSOHULGLU´ �C��P � LIDGHVL� HNOHQHUHN� .HPDOL]P� NXUXPVDO�
LGHRORMLN� ELU� KDOH� JHOPLúWLU �C�,Q �� (VDVODUÕQ� \HU� DOGÕ÷Õ� E|O�PGH� GH� GDKD� |QFHNL�
NXUXOWD\ODU� GD� SDUWLQLQ� QLWHOLNOHUL� RODQ� �� LONH� GHYOHWLQ� QLWHOLNOHUL� RODUDN�
VD\ÕOPÕúWÕU�6HoLP� NDQXQXQ� \HQLOHQHFH÷L� EHOLUWLOHUHN� LNL� GHUHFHOL� VHoLPLQ� \XUGXQ�
JHQHO� úDUWODUÕQD� YH� GHPRNUDVLQL� JHUHNOHULQH� HQ� X\JXQ� VLVWHP� ROGX÷X�
EHOLUWLOPLúWLU �'�
R ��

��%|O�PGH�� DOWÕ� LONH� � VÕUDODQDUDN� \LQH� &+3¶QLQ� YDVÕIODUÕ� DUDVÕQGD� \HU�
DOPÕúWÕU�'HYOHWoLOLN� LONHVLQLQ� GDKD� GD� QHWOHúWL÷L� EX� SURJUDPGD�� 'HYOHW� |]HO�
VHNW|U�Q�\DSPDNWD�ROGX÷X�ELU�LúL�NHQGLVL�\DSPD\D�NDUDU�YHULUVH��EX�KHU�GHIDVÕQGD�
ELU� NDQXQOD� \DSÕODFDN� YH� |]HO� VHNW|U�Q� ]DUDUÕ� GHYOHW� WDUDIÕQGDQ� NDUúÕODQDFDNWÕU�´�
GHQPHNWHGLU �'�C� �� (NRQRPL� EDúOÕ÷ÕQGD� HOH� DOÕQDQ� ��%|O�PGH�� JUHY� YH� ORNDYWÕQ�
\DVDNODQDFD÷Õ�� Lú� DQODúPD]OÕNODUÕQ� GD� GHYOHWLQ� KDNHPOL÷LQGH� o|]�OHFH÷L�
EHOLUWLOPHNWHGLU�� ��%|O�PGH�� ]RUXQOX� H÷LWLP� �� \ÕO� RODUDN� EHOLUOHQPLúWLU��
���0DGGHGH� LVH� ³7�UN� JHQoOL÷L� RQX� WHPL]� ELU� DKODN� \�NVHN� ELU� \XUW� YH� GHYULP�
DúNÕ� LoLQGH� WRSOD\DFDN� XOXVDO� ELU� � |UJ�WH� ED÷ODQDFDNWÕU�´� GHPHNWH� YH� JHQoOL÷LQ�
VÕNÕ� ELU� GLVLSOLQ� DOWÕQGD� GHYULP� KHGHIOHUL� GR÷UXOWXVXQGD� \HWLúWLULOHFH÷L�
YXUJXODQPÕúWÕU �'�'� �� 3URJUDPÕQ� ��E|O�P�QGH� HWQLN� \DSÕ� YH� VÕQÕI� WHPHOLQGH�
GHUQHNOHULQ�NXUXODPD\DFD÷Õ�EHOLUWLOPLúWLU �'�
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��.XUXOWD\GD� NDEXO� HGLOHQ� W�]�N�� HVDVODU� YH� ��� E|O�PGHQ� ROXúPDNWDGÕU��

��.RQJUHGH� NDEXO� HGLOHQ� W�]�NWHQ� SHN� IDUNOÕOÕN� J|VWHUPHPHNOH� EHUDEHU�� SDUWL�
GHYOHWLQH�JLGHQ�\ROX�DoDQ�LNL�|QHPOL�PDGGH�GH÷LúLNOL÷L�\DSÕOPÕúWÕU��

7�]�÷�Q� ���PDGGHVLQGH� ³SDUWL� NHQGL� ED÷UÕQGDQ� GR÷DQ� K�N�PHW� |UJ�W��
LOH�NHQGL�|UJ�W�Q��ELUELULQL�WDPDPOD\DQ�ELU�ELUOLN�WDQÕU´�YH�\LQH����PDGGH�³LOHUGH�
SDUWL\L� LOJLOHQGLUHQ� LúOHU� LoLQ� \DSÕODFDN� V|]� YH\D� \D]Õ� GH÷HWOHUL� �LOLúNLOHUL�� SDUWL�
EDúNDQODUÕ� LOH� LOED\ODU� �YDOL�� DUDVÕQGDGÕU´� GHQHUHN�� SDUWL� GHYOHWLQH� JLGHQ� \ROGD�
|QHPOL�ELU�DGÕP�DWÕOPÕúWÕU �'�'� ��

������5(&(3�3(.(5¶ø1�.858/7$<�.218ù0$6,�
.XUXOWD\GD� SURJUDPÕQ� JHQHOL� �]HULQH� V|]� DODQ� 5HFHS� 3HNHU�� \HQL�

SURJUDPÕQ� HQ� E�\�N� IDUNÕQÕQ� ³EDúWDQEHUL� GHYOHWOH� ELU� YH� EHUDEHU� oDOÕúDQ� &+3�
YDUOÕ÷ÕQÕ�GHYOHW�YDUOÕ÷Õ�LOH�ELUELULQH�GDKD�VÕNÕ�ELU�VXUHWOH�\DNÕQODúPDVÕ�ROGX÷XQX´��
YH� SDUWLQLQ� DQD� YDVÕIODUÕQÕQ� GD� EX� \HQL� SURJUDPOD� GHYOHW� YDVIÕ� KDOLQH� JHOGL÷LQL�
EHOLUWPLúWLU��

3HNHU� NRQXúPDVÕQGD�� OLEHUDO� GHYOHW� WLSLQLQ� \ÕNÕOGÕ÷ÕQÕ� YH� \HULQH� XOXVDO�
GHYOHW� DQOD\ÕúÕQÕQ� RUWD\D� oÕNWÕ÷ÕQÕ� EHOLUWHQ� NRQXúPDVÕQGD� XOXV� GHYOHWL� LOH� LOJLOL�
RODUDN� ú|\OH�GHPHNWHGLU�� ³8OXVDO�GHYOHW�� NH\IL�ELU� LGDUH�GH÷LOGLU�+HU� NDIDGDQ�ELU�
VHV� oÕNDUDQ� GD÷ÕWÕFÕ� LGDUH� GHPHN� GH� GH÷LOGLU�� %L]LP� DQODGÕ÷ÕPÕ]� XOXVDO� GHYOHW�
QL]DPOÕ� ELU� LGDUHGH� KHUNHVLQ� |]HO� WHúHEE�V�� GHPHNWLU�´� 'HPRNUDVLQLQ� WDULILQL�
³KDON�WDUDIÕQGDQ�KDON�LoLQ´�GL\H�NÕVDFD�\DSDQ�3HNHU�GHPRNUDVLQLQ��\XUGXQ��XOXVXQ�
NDUDNWHULQH� WDELDWÕQD� J|UH� oHúLWOLOLN� � J|VWHUHELOHFH÷LQL� EHOLUWHUHN� 7�UNL\H¶GHNL�
X\JXODPDQÕQ� EL]H� HQ� X\JXQ�GHPRNUDVL� WDU]Õ� ROGX÷XQX� úX� úHNLOGH� EHOLUWPHNWHGLU��
³'HPRNUDVL� ELU� QDV�� ELU� D\HW� GH÷LOGLU�%LU� UXK�� ELU� HVSUL� YH� ELU� PDQDGÕU�<DSÕODQ�
LúOHU� DNÕO� GHQLOHQ� ELU� V�]JHoWHQ� JHoLULOGLNWHQ� VRQUD� PXKLW� GHQLOHQ� ELU� LFDED�
X\GXUXOGXNWDQ�VRQUD� WDWELN�HGLOLUVH�ID\GD�YHULU�N|N�WXWDU��=LJDQD�GD÷ÕQÕQ��]HULQH�
SRUWDNDO� D÷DFÕ� GLNLOPH]�� %L]� ILODQ� PHPOHNHWH� YH� \DKXG� ILODQ� \HUGH� E|\OH�
���������������������������������������� ��������Hs1hH�oG?Cp�q*��%���#�� ��0
7*6
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\DSPÕúODU�EL]� GH� D\QÕQÕ� WDWELN� HGHOLP� GL\HQOHUGHQ� GH÷LOL]�� %L]� PHPOHNHWLPL]H�
X\JXQ� RODQ� XOXV� LúLQH� HOYHUHQL� WDWELN� HGHUL]�9H� XOXV� LúOHULQGH� WDNOLG� YH� GÕú�
J|U�Q�úOH�EH÷HQGLUPH�\HULQH�KD\DWD�X\JXQ�\ROODUÕ�EXOXUX] �'� J ��

����3$57ø�'(9/(7�%ø5/(ù0(6ø�
����� \ÕOÕQGD� &+3� NXUXOWD\ÕQGD� 5HFHS� 3HNHU¶LQ� NRQXúPDVÕQGD�

QHWOHúPH\H� EDúOD\DQ� W�]�N� YH� SURJUDPD�GD� \DQVÕ\DQ�SDUWL�GHYOHW� ELUOLNWHOL÷L�� LNL�
\ÕO� LoHULVLQGH� WDPDPODQPÕú�� SDUWL� \|QHWLPL� LOH� LGDUL� RUJDQODUÕQ� ELUOHúWLULOPHVL� YH�
&XPKXUL\HWoLOLN�� +DONoÕOÕN�� /DLNOLN�� 0LOOL\HWoLOLN�� 'HYOHWoLOLN�� øQNÕODSoÕOÕN� JLEL�
SDUWL� LONHOHULQLQ�DQD\DVD\D� JLULúL\OH��ONHGH� WHN�SDUWL�HJHPHQOL÷L�GRUXN�QRNWDVÕQD�
oÕNPÕúWÕU �'�
K ��

3DUWL�LOH�K�N�PHWLQ�ELUOHúWLULOPHVL�NDUDUÕ����+D]LUDQ������WDULKLQGH�øVPHW�
øQ|Q�¶Q�Q�úX�JHQHOJHVL�LOH�KD\DWD�JHoLULOPLúWLU �'� O ��

&XPKXUL\HW� +DON� 3DUWLVL¶QLQ� PHPOHNHWLQ� VL\DVL� YH� LoWLPDL� KD\DWÕQGD�
J�WW�÷�� \�NVHN� PDNVDWODUÕQ� WDKDNNXNXQX� NROD\ODúWÕUPDN� YH� SDUWLQLQ� LQNLúDIÕQÕ�
DUWWÕUPDN�YH�KÕ]ODQGÕUPDN� LoLQ�EXQDQ� VRQUD�3DUWL� IDDOL\HWOHUL� LOH�K�N�PHW� LGDUHVL�
DUDVÕQGD� GDKD� VÕNÕ� ELU� \DNÕQOÕN� YH� GDKD� DPHOL� ELU� EHUDEHUOLN� WHPLQ� HGLOPHVLQH�
*HQEDúNXUFD�NDUDU�YHULOPLúWLU��

%X�PDNVDWOD���
��'DKLOL\H� 9HNLOL� *HQ\|QNXUXO� �\HOL÷LQH� DOÕQPÕú� YH� NHQGLVLQH� 3DUWLQLQ�

*HQHO�6HNUHWHUOLN�YD]LIHVL�YHULOPLúWLU���
��%�W�Q� YLOD\HWOHUGH�� YLOD\HW� SDUWL� EDúNDQOÕ÷ÕQD�� YLOD\HWLQ� YDOLVL� PHPXU�

NÕOÕQPÕúWÕU��
��8PXPL�P�IHWWLúOHU��PÕQWÕNDODUÕ�GDKLOLQGH�E�W�Q�GHYOHW�LúOHULQLQ�ROGX÷X�

JLEL�3DUWL�IDDOL\HW�YH�WHúNLODWÕQÕQ�GD�\�NVHN�P�UDNÕS��YH�P�IHWWLúGLUOHU��
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��9LOD\HWOHUGH� øO\|QNXUXOFD� LQWLKDS� HGLOPLú� EXOXQDQ� EDúNDQODU� �\H�
GXUXPXQX� DOPÕú� YH� PHQVXS� YH\D� PDKDOOLQFH� P�QWHKDS� PHEXV� EDúNDQODUÕQÕQ�
EDúNDQOÕN�YD]LIHOHUL�KLWDP�EXOPXúWXU���

��%X� EH\DQQDPHQLQ� LFDSODUÕQÕ� 3DUWL� *HQHO� 6HNUHWHUL� ROPXú� EXOXQDQ�
'DKLOL\H�9HNLOL�WDNLS�YH�WDQ]LP�HGHFHNWLU���

��<XNDUÕGDNL� PDGGHOHU� E�W�Q� SDUWL� WHúNLODWÕQD� �� YLOD\HWOHUH� YH� XPXPL�
P�IHWWLúOLNOHUH�WHEOL÷�ROXQPXúWXU��

øVPHW� øQ|Q�¶Q�Q� EX� JHQHOJHVL\OH� &+3�� NHQGLVLQL� GHYOHWOH� ELUOHúWLULS�
E�W�QOHúPLú� VD\PÕúWÕU �'�*P �� 3DUWL� K�N�PHW� E�W�QOHúPHVLQLQ� DPDFÕQÕQ�� SDUWL\L�
J�oOHQGLUPH� ROGX÷X�� ���$÷XVWRV� ����� WDULKLQGH� 'DKLOL\H� 9HNLOL� YH� &+3�*HQHO�
6HNUHWHUL�ù�NU��.D\D� WDUDIÕQGDQ�&+3�|UJ�WOHULQH�J|QGHULOHQ��³+�N�PHW�YH�SDUWL�
EHUDEHUOL÷LQL�� E�W�Q� NXGUHWL� K�N�PHWH� YHUHUHN� SDUWL� WHúNLODWÕQÕ� GDKD� D]� |QHPOL�
J|UPH\H� H÷LOLPOL� ELU� DQOD\Õú� úHNOLQGH� GH÷HUOHQGLUPH\L� |QOHPHN� JHUHNWL÷L� JLEL��
DVÕO� NRQXQXQ� SDUWL\L� NXYYHWOHQGLUPHN� YH� DPDoODUÕQÕ� GDKD� NROD\OÕNOD�
JHUoHNOHúWLUPHN� LoLQ� K�N�PHWLQ� WDP� \DUGÕPÕQÕ� VD÷ODPDN� ROGX÷X�
EHOLUJLQOHúWLULOPHOLGLU�´�JHQHOJHVL�RUWD\D�NR\PDNWDGÕU �'�
Q ��

+LOPL� 8UDQ� GD� SDUWL� GHYOHW� E�W�QOHúPHVLQL� ³����� VHQHVLQGH� PHPOHNHW�
LGDUHVLQGH� oHúLWOL� SDUWLOHU� UHMLPL� LOH� ELU� PXUDNDEH� VLVWHPL� WHVLVL� WHFU�EH� HGLOPLú�
LNHQ�� RQGDQ� DOWÕ� VHQH� VRQUD� K�N�PHW� LGDUHVLQLQ�� NHQGL� SDUWLVLQLQ� � PXUDNDEHVLQH�
ELOH�WDKDPP�OV�]O�N�J|VWHUPHNWH�ROXúX��YH�EX��WDKDPP�OV�]O�÷��GH�³PHPOHNHWLQ�
VL\DVL�� LoWLPDL� KD\DWÕQGD� J�G�OHQ� \�NVHN� PDNVDWODUÕQ� � WDKDNNXNX´� YH� ³SDUWLQLQ�
LQNLúDIÕQÕQ� KÕ]ODQGÕUÕOPDVÕ´� JLEL� DVOÕ� ROPDGÕ÷Õ� EHOOL� RODQ� KHGHIOHUOH� VDNODPD\D�
oDOÕúPDNWD�EXOXQPDVÕ�LGL´ �
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��� +D]LUDQ� ����¶GD� DOÕQDQ� NDUDUOD� SDUWL� YH� K�N�PHWLQ� ELUOHúWLULOPHVL�
oDOÕúPDODUÕ� ��� ùXEDW� ����¶GH� &+3� LONHOHULQLQ� GHYOHW� LONHOHUL� KDOLQH�
G|Q�úW�U�OPHVL� LOH� WDPDPODQPÕúWÕU�� ����� VD\ÕOÕ� NDQXQOD� \DSÕODQ� GH÷LúLNOLNWHQ�
VRQUD�$QD\DVDQÕQ� ��PDGGHVL� 7�UNL\H�'HYOHWL�� &XPKXUL\HWoL��0LOOL\HWoL��+DONoÕ��
'HYOHWoL��/DLN�YH�øQNÕODSoÕ¶GÕU�úHNOLQH�JHWLULOPLúWLU �
�;� ��

øVPHW� øQ|Q�� YH� ���� PLOOHWYHNLOLQLQ� LP]DVÕ\OD� KD]ÕUODQDQ� 7HúNLODW�Õ�
(VDVL\H� .DQXQX¶QGD� GH÷LúLNOLN� |QJ|UHQ� WDVDUÕ� LOH� � LOJLOL� LON� V|]� DODQ� ù�NU��
.D\D¶GÕU �
��� �� 'HYOHW� VLVWHPLQGH� X\JXODQDFDN� SUHQVLSOHULQ� DoÕN� RODUDN� WHVSLW�
HGLOGL÷LQL��&+3¶QLQ�DPDFÕQÕQ�PRGHUQ�ELU�GHYOHW�NXUPDN�ROGX÷XQX�EHOLUWHQ�ù�NU��
.D\D� EX� SUHQVLSOHULQ� EDúOÕFDODUÕQÕQ� DQD\DVD\D� JHoPHVLQL�� $WDW�UN� LONHOHULQH�
PLOOHWoH� KHS� ELUGHQ� ED÷OÕOÕ÷ÕPÕ]ÕQ� YH� VDPLPLOL÷LPL]LQ� J|VWHUJHVLGLU´� GL\H�
\RUXPODPÕúWÕU��

ù�NU��.D\D��LONHOHUL�WHN�WHN�HOH�DOGÕ÷Õ�NRQXúPDVÕQGD��W�P�EX�SUHQVLSOHULQ�
7�UN�PLOOHWLQLQ�NDUDNWHULQGHQ�GR÷GX÷XQX�EHOLUWHUHN�SUHQVLSOHULQ�KHSVLQLQ�7�UN�YH�
7�UNo�� ROGX÷XQX� LIDGH� HWPLúWLU�0HPOHNHWLQ� ED÷ÕPVÕ]� RODUDN� \DúDPDVÕ� LoLQ� LON�
úDUWÕQ�KDONoÕOÕN�ROGX÷XQX�EHOLUWHQ�.D\D��7�UN�KDONoÕOÕ÷ÕQÕ��³+DOND�GR÷UX�KDON�LoLQ�
GH÷LO�KDON� WDUDIÕQGDQ� KDONOD� EHUDEHU³� úHNOLQGH� QLWHOHPLúWLU�� /DLNOLN� LONHVLQLQ�
DQD\DVD\D�JLULúLQL� LVH�³%L]�WDULKWH�GHWHUPLQLVWVL]�� LFUDDWWD�SUDJPDWLN�PDGGHFL\L]��
R�KDOGH�NDQXQODUÕPÕ]Õ�NHQGLPL]�\DSPDOÕ\Õ]´�GL\HUHN�DoÕNODPÕúWÕU��

%|\OHFH� NXUXODQ� \HQL� GHYOHW� G�]HQL� LOH� SDUWLVL]� ELU� FXPKXUL\HWH�
JLGLOPLúWLU�� %DúEDNDQ� øVPHW� øQ|Q��PHFOLVWH� \DSWÕ÷Õ� ELU� NRQXúPDGD� \HQL� GXUXPX�
úX� úHNLOGH� EHOLUWPLúWLU�&XPKXUL\HW� +DON� 3DUWLVL� EXJ�Q� DUWÕN� K�N�PHWWHQ� D\UÕ� ELU�
SROLWLN�|UJ�W�ROPDNWDQ�oÕNPÕúWÕU �
�'� ��
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����� \ÕOÕ� &+3� .XUXOWD\Õ� LOH� EHUDEHU� WHN� SDUWL� \|QHWLPL�� LGHRORMLVLQL�
ROXúWXUPD\D� EDúODPÕú� YH� ����� \ÕOÕ� &+3� NRQJUHVLQH� NDGDU� NL� V�UHoWH� WHN� SDUWL�
\|QHWLPL� �ONHQLQ� W�P� J�oOHULQL� NHQGLQGH� WRSOD\DQ� ELU� \|QHWLP� KDOLQH� JHOPLúWLU��
����� \ÕOÕ� &+3� NXUXOWD\ÕQGD� SDUWL� GHYOHW� NDYUDPÕQÕQ� NXOODQÕOPDVÕ�� SDUWL� GHYOHW�
\DNÕQODúPDVÕQÕQ� EDúODPDVÕ� G|QHPLQ� EDVÕQÕ� YH� &+3� |QGHUOHUL� WDUDIÕQGDQ� �ONHGH�
ROPDVÕ� JHUHNHQ� ELU� EHUDEHUOLN� YH� \HQL� ELU� G|QHPLQ� EDúODQJÕFÕ� RODUDN�
\RUXPODQPÕúWÕU��

&+3� NXUXOWD\ÕQÕQ� WRSODQPDVÕQGDQ� NÕVD� ELU� V�UH� |QFH�.XUXQ� JD]HWHVLQGH�
$VÕP� 8V�� WHN� SDUWL� UHMLPLQLQ� ED]Õ� NHVLPOHUFH� KRú� NDUúÕODQPDPDVÕQÕ�
HOHúWLUPHNWHGLU�$VÕP� 8V�� WHN� SDUWLOL� UHMLPLQ� ID\GDODUÕQÕ� EHOLUWLUNHQ� PLOOL�
P�FDGHOHQLQ�&+3¶QLQ�WHPHOL�0�GDIDD�L�+XNXN�WDUDIÕQGDQ��WHN�SDUWLOL�ELU� LGDUHGH�
EDúDUÕOGÕ÷ÕQÕ�EHOLUWPHNWHGLU��'DKD�VRQUDNL�G|QHPGH�&+3¶\H�NDUúÕ�RODUDN��NXUXODQ�
SDUWLOHULQ� \DUDU� GH÷LO� ]DUDU� JHWLUGL÷LQL� LIDGH� HGHQ� 8V�� V|]OHULQL� ú|\OH�
V�UG�UPHNWHGLU�� %XJ�QH� NDGDU� \DSÕODQ� WHFU�EHOHU� J|VWHUPLúWLU� NL� GHYOHWLPL]LQ�
LúOHULQL� XOXV� LoLQ� HQ� L\L� \ROGD� \�U�WPHN� LoLQ� �WHN� SDUWL�� UHMLPL� oRN� ID\GDOÕ�
ROPXúWXU �
��� ��

6DGUL�(WHP�GH������.XUXOWD\ÕQGD�NDEXO�HGLOHQ�YH�5HFHS�3HNHU¶LQ�øQNÕODS�
7DULKL� GHUVOHULQGH� V|\OHGL÷L� ³PHFOLVLQ� DoÕOPDVÕ\OD� SDUWL� YH� GHYOHWLQ�
ELUOHúWLULOHFH÷L´� \|Q�QGHNL� LIDGHOHULQL� � \RUXPODUNHQ�³%|\OHFH�GHYOHW�SUHQVLEL� LOH�
NXUXPODU�DUDVÕQGDNL�D\UÕOÕN�RUWDGDQ�NDOGÕUÕODFDNWÕU´�GHPHNWHGLU�%XQXQOD�EHUDEHU��
7HúNLODW�Õ�(VDVL\H� NDQXQXQ������ øKWLODOLQLQ� ³øQVDQ�KXNXNX� HVDVÕQGDQ´�DOÕQGÕ÷ÕQÕ�
EHOLUWHQ�(WHP�� EXQXQ� úX� DQGDNL� GHYOHW� SUHQVLEL� LOH� ED÷GDúPDGÕ÷ÕQÕ� YH�7HúNLODW�Õ�
(VDVL\H� NDQXQXQGD� N|NO�� GH÷LúLNOLNOHULQ� \DSÕOPDVÕ� JHUHNWL÷LQL�
EHOLUWPHNWHGLU�7�UN� GHYOHWLQLQ� HVDVÕQÕQ� ³VÕQÕIVÕ]� WH]DWVÕ]´� ELU� WRSOXP� \DUDWPD�
oDEDVÕQGD�ROGX÷XQX�EXQXQ�GD�SDUWLQLQ�DOWÕ�LONHVL�LOH�L]DK�HGLOGL÷LQL�EHOLUWHQ�\D]DU��
\DSÕODFDN� GH÷LúLNOLNOHUOH� ³GHYOHW� SUHQVLSOHUL� LOH� J�QGHOLN� KD\DW� IDDOL\HWOHUL�
���������������������������������������� ��������Hh8sH2���,� �Øø����"¯'����	�¹2
�+s� W °'���B�
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�u�� ��-�.�6*I



� ����

DUDVÕQGDNL� WH]DWODUÕQ� NDONPDVÕ� YH� SUHQVLSOHUOH� SUDWLN� IDDOL\HWOHUL� LGDUH� HGHQ�
NDQXQODUÕQ�KD\DWD�JHoLúLQLQ´��VD÷ODQDFD÷ÕQÕ�EHOLUWPHNWHGLU �'� J ��

3DUWL� YH� GHYOHWLQ� ��� +D]LUDQ¶GDNL� NDUDUQDPH� LOH� ELUOHúPHVLQGHQ� VRQUD�
\DSÕODQ� GH÷HUOHQGLUPHOHU� EX� ELUOHúPHQLQ� FXPKXUL\HWLQ� ELU� LOHUL� VDIKDVÕ� ROGX÷X�
QRNWDVÕQGDGÕU�gUQH÷LQ� <XQXV� 1DGL�&+3¶QLQ� W�P�PLOOHWL� YH� �ONH\L� NDSVD\DQ� ELU�
SDUWL�� K�N�PHWLQ� GH� KDON� K�N�PHWL� ROGX÷XQX�� LNLVLQLQ� GH� KDOND� GD\DQPD�
QRNWDVÕQGD�ELU�YH�EHUDEHU�ROGX÷XQX�EHOLUWHQ�<XQXV�1DGL�EX�ELUOHúPHQLQ�NXYYHWOHU�
ELUOL÷L� HVDVÕQD� X\JXQ� YH� ³\HNSDUH� YDWDQ� G�ú�QFHVLQLQ´� ELU� VRQXFX� ROGX÷XQX�
EHOLUWPHNWHGLU�%XQXQ� .HPDOL]P¶LQ� \HQL� LOHUL� ELU� VDIKDVÕ� GD� ROGX÷XQX� V|]OHULQH�
HNOH\HQ�<XQXV�1DGL�ú|\OH�GHPHNWHGLU��³0LOOL�SDUWL�K�N�PHWLQLQ�NHQGL�SDUWLVL� LOH�
HO�HOH�\�U�PHNWHQ�GDKD� WDULKL�QH�RODELOLU�NL"�øúWH�VRQ� WDGLOOH� WDWELNDWÕQ�J|VWHUGL÷L�
EX�O�]XP�\HULQH�JHWLULOPLú�YH�KHU�LNLVL�D\QÕ��PLOOHW�ND\QD÷ÕQGDQ�D\QÕ�SUHQVLSOHULQ�
KDPXUX� LOH� \R÷UXODQ� SDUWL� LOH� K�N�PHWLQ� E�W�Q� PLOOL� IDDOL\HWOHUGH� EHUDEHU�
\�U�\HFHNOHUL� HQ� XIDN� WHUHGG�G� YH� LKWLODID� PH\GDQ� YHUPL\HFHN� ELU� NHVLQOLNOH�
WDVULK�ROPXúWXU �
�'K ���

)�5ÕINÕ� $WD\� GD�� K�N�PHW� YH� SDUWL� ELUOHúPHVLQLQ� ³7�UNL\H¶QLQ� PLOOL�
NXGUHWLQL� WHUNLS� HGHQ� E�W�Q� XQVXUODUÕQ� GDKD� DKHQNOL�� GDKD� VÕNÕ�� GDKD�PHVXOL\HWOL�
RODUDN�oDOÕúPDODUÕQD�KL]PHW�HGHFH÷LQL´�EHOLUWPHNWHGLU �
� O ��

3DUWL� � GHYOHW� ELUOLNWHOL÷LQL� \HQL� ELU� KDPOH� RODUDN� GH÷HUOHQGLUHQ� +DNNÕ�
7DUÕN�8V�GD��K�N�PHW�LOH�SDUWL�DUDVÕQGDNL�PHVDIHQLQ�E|\OHFH�NDSDQPÕú�RODFD÷ÕQÕ��
JHUHNVL]�µPXUDNDEH¶�LOH�ND\ERODQ�HQHUMLQLQ�E|\OHFH�VRQ�EXODFD÷ÕQÕ�EHOLUWHUHN��%X�
úHNLOGH��³YDOL�LOH�SDUWL�WHúNLODWODUÕ�DQDVÕQGD�GDKD�\DNÕQ�ELU�WHPDV�RODFD÷ÕQÕ��EXQXQ�
GD�K�N�PHW�LúOHULQLQ�\�U�W�OPHVLQGH��NROD\OÕN�VD÷OD\DFD÷ÕQÕ´�LIDGH�HWPHNWHGLU �
�"P ��

hON��'HUJLVL¶QGH�\D]DQ�1XVUHW�.|\PHQ�LVH��SDUWL�GHYOHW�ND\QDúPDVÕQÕQ��
]DWHQ� EDúÕQGDQ� EHUL� ELU� YH� EHUDEHU� RODQ�&+3�YH� K�N�PHWLQ� GR÷DO� ELU� ELUOHúPHVL�
ROGX÷XQX�� EXQXQ� ELU� LOHUL� DGÕPÕQÕQ� GD� SDUWL� LONHOHULQLQ� DQD\DVD\D� JLUPHVL�
���������������������������������������� ��������Hh8hL��;
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RODFD÷ÕQÕ�YH�E|\OHFH�SDUWL�GHYOHW�ND\QDúPDVÕQÕQ�WDPDPODQDFD÷ÕQÕ�EHOLUWPHNWHGLU��
$\QÕ� ]DPDQGD� .HPDOL]P¶LQ� \HQL� ELU� SROLWLN� DQOD\Õú� RUWD\D� NR\GX÷XQX� EHOLUWHQ��
\D]DU� 7�UN� D\GÕQÕQD� ³.HPDOL]P¶LQ� LOPLQL� \DSPDN´� JLEL� |QHPOL� ELU� J|UHY�
G�úW�÷�Q���V|\OHPHNWHGLU �
�'Q ��
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6218d�
,�'�Q\D� 6DYDúÕ¶QÕQ� VRQXQGD� LúJDO� HGLOHQ� 7�UN� WRSUDNODUÕQGD� .XYD\�Õ�

0LOOL\H�YH�\HUHO�FHPL\HWOHUOH�EDúOD\DQ�ED÷ÕPVÕ]OÕN�P�FDGHOHVL��0�.HPDO�$WDW�UN�
|QGHUOL÷LQGH� PLOOL� LUDGHQLQ� oDEDODUÕ� LOH� EDúDUÕ\OD� VRQXoODQGÕUPÕúWÕU�� .XUWXOXú�
VDYDúÕQÕQ� PLOOL� LUDGHQLQ� WHPVLOFLVL� RODQ� PHFOLV� WDUDIÕQGDQ� EDúDUÕ\OD�
VRQXoODQPDVÕ\OD� � EHUDEHU� 2VPDQOÕ� 'HYOHWL� WDULKH� LQWLNDO� HGHFHN� YH� 7�UNL\H�
&XPKXUL\HWLQH�EÕUDNDFDNWÕU��<HQL�7�UN�'HYOHWL� LVH��NÕVD� ]DPDQ� LoHULVLQGH�E�\�N�
LQNÕODSODU� \DSDUDN�� 2VPDQOÕ� 'HYOHWLQLQ� NXUXP� YH� P�HVVHVHOHULQLQ� \HULQH� XOXV�
GHYOHWLQ�NXUXP�YH�GH÷HUOHULQL�NR\DFDNWÕU��

.XUWXOXú� 6DYDúÕ¶QÕQ� EDúDUÕ\OD� VRQXoODQPDVÕ\OD� 0HFOLV¶WHNL� 0�GDIDD�L�
+XNXN� *UXEX�� +DON� )ÕUNDVÕ¶QD� G|Q�úP�úW�U�� $QFDN� &XPKXUL\HWLQ� LODQÕ� LOH� +)�
LoHULVLQGH�RUWD\D�oÕNDQ�WDUWÕúPDODU�YH�+)¶QÕQ�RWRULWHU�ELU�\DSÕ\D�GR÷UX�JLGLúL��NÕVD�
V�UH� LoHULVLQGH� IÕUND� LoLQGH� D\UÕOÕNODUÕ� GR÷XUPXúWXU�0LOOL� 0�FDGHOHQLQ� GL÷HU�
|QGHUOHULQLQ� EDúÕQÕ� oHNWL÷L� LON�PXKDOHIHW� IÕUNDVÕ� E|\OHFH� �����\ÕOÕ�.DVÕP�D\ÕQGD�
7HUDNNLSHUYHU� &XPKXUL\HW� )ÕUNDVÕ� DGÕ\OD� NXUXOPXúWXU�� $QFDN� \DSÕOPÕú� RODQ�
LQNÕODSODUÕQ� VRV\DO� YH� KXNXNL� DGÕPODUÕQÕQ� GD� DWÕODUDN� LQNÕODSODUÕQ� WDPDPODQPDVÕ�
YH�\HUOHúPHVL�LoLQ�&+)¶QÕQ�PXKDOHIHWVL]�ELU�RUWDP�LVWH÷L�������\ÕOÕQGD�ùH\K�6DLW�
øV\DQÕ� VHEHS� J|VWHULOHUHN� 73&)¶QÕQ� NDSDWÕOPDVÕ\OD� VRQXoODQPÕúWÕU�� 73&)¶QÕQ�
NDSDWÕOPDVÕQGDQ� LWLEDUHQ� KÕ]OÕ� ELU� LQNÕODS� G|QHPLQH� JLULOPLú� � H÷LWLP� YH� KXNXN�
DODQÕQGD� LQNÕODSODU� \DSÕOPÕúWÕU�� &+)� ����� \ÕOÕQD� NDGDU� �ONHGH� PXKDOHIHWVL]� ELU�
WHN�SDUWL�RODUDN�NDOPÕúWÕU��

����� G�Q\D� HNRQRPLN� EXQDOÕPÕQÕQ� ELU� WDUÕP� �ONHVL� RODQ� 7�UNL\H¶\L�
VDUVPDVÕ�YH��&+)¶QÕQ�EX�G|QHP�LoHULVLQGH�HNRQRPLN�NRQXODUGD�EDúDUÕVÕ]�ROPDVÕ��
LNWLGDUÕQ� GHQHWOHQPHVL� LKWL\DFÕQÕ� GR÷XUPXúWXU�� ����� \ÕOÕQGD�� |]HOOLNOH� HNRQRPLN�
NRQXODUGD� &+)� �]HULQGH� PXKDOHIHW� EDVNÕVÕ� ROXúWXUPDN� YH� GHQHWLP� VD÷ODPDN��
DPDFÕ\OD� &XPKXUL\HW� WDULKLQLQ� LNLQFL� PXKDOHIHW� SDUWLVL� 0�.HPDO� $WDW�UN¶�Q�
WHúYLNL\OH� )HWKL� 2N\DU� WDUDIÕQGDQ� 6HUEHVW� &XPKXUL\HW� )ÕUNDVÕ� DGÕ\OD��
NXUXOPXúWXU��

�
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$QFDN�� 6&)¶QÕQ� NÕVD� V�UH� LoHULVLQGH� KDONWDQ� \R÷XQ� LOJL� J|UPHVL� &+)�
LNWLGDUÕQGD�� LNWLGDUÕQ� ND\EHGLOHFH÷L� NRUNXVXQX� GR÷XUPXúWXU�%XQXQOD� ELUOLNWH�
�ONHGHNL� PXKDOHIHW� RUWDPÕQÕQ�� LQNÕODSODUÕ� WHKOLNH\H� G�ú�UPH\H� EDúODGÕ÷Õ� YH�
�ONH\L�DQDUúL�RUWDPÕQD�V�U�NOHGL÷L�LGGLDVÕ�6HUEHVW�&XPKXUL\HW��)ÕUNDVÕ�GHPRNUDVL�
GHQH\LPLQLQ�G|UW�D\��\DúDPDVÕQD�QHGHQ�ROPXúWXU��

6&)¶QÕQ� NDSDQPDVÕQÕQ� KHPHQ� DUGÕQGDQ� &+)� |QGHUOHUL� YH� \D]DUODUÕ� oRN�
SDUWLOL�KD\DWÕQ�VDNÕQFDODUÕQÕ�YH��WHN�SDUWLOL��\|QHWLP�úHNOLQLQ��GHYOHW�LGDUHVLQGH�HQ�
P�NHPPHO� YH� oD÷GDú� ELU� \|QHWLP� úHNOL� � ROGX÷X� \ROXQGD� \RUXPODUGD� EXOXQPD\D�
EDúODPÕúODUGÕU��$\QÕ�]DPDQGD����\\�GHPRNUDVLOHULQLQ� WDULK� �NLWDSODUÕQGDNL�\HULQL�
DOGÕ÷Õ� YH� \HQL� G|QHPLQ� WHN� SDUWLOL� ELU� \|QHWLP� LoHULVLQGH� RODQ� XOXV� GHYOHWOHULQ�
G|QHPL�ROGX÷X�VÕNoD�EHOLUWLOHQ�ELU�NRQXGXU���

6&)� GHQH\LPL� &+)¶QÕQ�� SUHQVLSOHULQL� � DQODWDPDGÕ÷Õ� YH� KDOND� LQHPHGL÷L�
JHUoH÷LQL�RUWD\D�oÕNDUPÕúWÕU��6&)¶QÕQ�NDSDQPDVÕ\OD�EDúOD\DQ�\HQL�G|QHPGH�&+)�
KDOND� XODúDELOPHN� LoLQ� +DONHYOHUL�� +DON� +DWLSOHUL� JLEL� NXUXPODU�
ROXúWXUPXúWXU�øQNÕODSODUÕQ�NRUXQPDVÕ�YH�\HUOHúWLULOPHVL�DPDFÕ\OD�WHNUDU�WHN�SDUWLOL�
G|QHPH� JHoHQ� &+)� LNWLGDUÕ�� D\QÕ� ]DPDQGD� WHN� SDUWL� \|QHWLP� ELoLPLQLQ�
|UJ�WOHQPHVLQL�GH�EX�G|QHP�LoHULVLQGH�JHUoHNOHúWLUPLúWLU��

7�UNL\H¶GH� WHN� SDUWL� \|QHWLPLQLQ� NXUXOXú� YH� \HUOHúPHVLQLQ� EDúODGÕ÷Õ�
G|QHP�$YUXSD¶GD�GD� WHN�SDUWL� \|QHWLPOHULQLQ�J�oOHQGL÷L�ELU�G|QHPGLU�� øWDO\D¶GD�
)DúL]P�� $OPDQ\D¶GD� 1D]L]LP�� 6RY\HW� 5XV\D¶GD� LVH� 6WDOLQL]P� � WHN� SDUWL� RODUDN�
\|QHWLPGH� EXOXQPDNWD� YH� EX� \|QHWLP� ELoLPLQLQ� W�P� |UJ�WOHQPHOHULQL�
\DSPDNWDGÕUODU�� $YUXSD¶GD� GHPRNUDVL� G�ú�QFHVLQLQ� EX� úHNLOGH� JHULOPHVL� YH� WHN�
SDUWLOL� \|QHWLPOHULQ� \D\JÕQODúPDVÕ� &+)� |QGHUOHUL� YH� \D]DUODUÕ� WDUDIÕQGDQ� GD�
GLNNDWOH� WDNLS� HGLOPLúWLU�� %X� LGDUHOHULQ�� |]HOOLNOH� RWRULWH�� GLVLSOLQ� JLEL�
NDYUDPODUÕQÕQ�� KDON� H÷LWLPL� JLEL� WHN� SDUWL� LGHRORMLVLQL� EHQLPVHWLFL� NXUXPODUÕQÕQ�
7�UNL\H¶\H�|UQHN�RODELOHFH÷L�\ROXQGD�JHQHO�ELU�DQOD\Õú�ROXúPXúWXU��

%X�G|QHPGH�.DGUR�GHUJLVL� HWUDIÕQGD� WRSODQDQ�ELU� JUXS� \D]DU�� WHN� SDUWLOL�
\|QHWLP� oHUoHYHVLQGH� LQNÕODEÕQ� LGHRORMLVLQL� ROXúWXUPD\D� oDOÕúÕUNHQ�� )DOLK� 5ÕINÕ�
$WD\�� .RP�QL]PLQ� KDON� H÷LWLPLQL�� )DúL]PLQ� RWRULWHU� \DSÕVÕQÕ� |YPHNWH�� 5HFHS�



� ����

3HNHU��$OPDQ\D�YH�øWDO\D�JH]LOHULQGHQ�VRQUD�EX��ONHOHULQ�EHQ]HUL�ELU�|UJ�WOHQPH�
ELoLPLQL�VXQPDNWDGÕU��

&+)�|QGHUOHUL� WHN� SDUWL� UHMLPLQL� EX� úHNLOGH� NXYYHWOHQGLUPH\H� oDOÕúÕUNHQ�
0�.HPDO� $WDW�UN¶�Q� WHN� SDUWL� LGDUHVLQGHQ� UDKDWVÕ]OÕN� GX\PDNWD� ROGX÷XQX�
ELOPHNWH\L]�� dHúLWOL� SODWIRUPODUGD� WHN� SDUWLOL� \|QHWLP� úHNOLQLQ� ]DUDUODUÕ� YH� oRN�
SDUWLOL� KD\DWÕQ� JHUHNOLOL÷L� �]HULQGH� GXUDQ� $WDW�UN�� WHN� SDUWL� UHMLPLQL� \DúDQPDVÕ�
JHUHNHQ�]RUXQOX�ELU�G|QHP�RODUDN�J|UPHNWHGLU���

dDOÕúPDPÕ]� LoHULVLQGH� QRWODUÕQÕ� YHUGL÷LPL]��0�.HPDO�$WDW�UN¶�Q�oD÷GDú�
GHPRNUDVLOHULQ� QLWHOLNOHULQGHQ�|YJ�\OH� EDKVHWWL÷L� V|]OHUL� � YH� EXQX�SUDWLN�RODUDN��
6HUEHVW� &XPKXUL\HW� )ÕUNDVÕ¶QÕ� NXUGXUPDNOD� J|VWHUPHVL� $WDW�UN¶�Q� DU]XODGÕ÷Õ�
UHMLPLQ�QDVÕO�ELU�UHMLP�ROGX÷XQX�J|VWHUPHNWHGLU��

$QFDN��$WDW�UN¶�Q� EX� G�ú�QFHVL�� 6HUEHVW� )ÕUNDGDQ� VRQUD� ELU� GDKD� NHQGL�
G|QHPLQGH� SUDWL÷H� JHoHPH\HFHN� YH� 7�UNL\H� ����¶OX� \ÕOODUGD� SDUWL� GHYOHWLQH�
JLGHQ� \ROGD� NXUXPODúPDVÕQÕ� WDPDPOD\DFDNWÕU��7HN� SDUWL� LGDUHVLQL� NXUXPODúWÕUPD�
oDEDVÕ� ����� \ÕOÕQGD� SDUWL� GHYOHW� ELUOLNWHOL÷LQLQ� VD÷ODQPDVÕ� YH� ����¶GH� GH� SDUWL�
LONHOHULQLQ�$QD\DVD\D�JLUPHVL\OH�WDPDPODQDFDNWÕU��
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%ø%/ø<2*5$)<$�
$÷DR÷OX��$KPHW��'HYOHW�YH�)HUW��6DQD\LLQHILVH�0DWEDDVÕ��øVWDQEXO������ �
������������6HUEHVW�)ÕUND�+DWÕUDODUÕ���øOHWLúLP�\D\���øVWDQEXO������

$÷DR÷OX��6DPHW���%DEDPÕQ�$UNDGDúODUÕ��1HELR÷OX�<D\ÕQHYL��øVWDQEXO�7DULKVL]��
$NEXOXW�'XUVXQ�$OL�YH�GL÷HUOHUL��+D]ÕUOD\DQODU���7�UNL\H�&XPKXUL\HWL�7DULKL�,��$WDW�UN�

$UDúWÕUPD�0HUNH]L�\D\���$QNDUD�������V���������

$NJ�Q��6HoLO��+LODIHWLQ�.DOGÕUÕOPDVÕ�YH�/DLNOLN�$QNDUD��WDULKVL]�

$UVODQ�$OL��'DU�OI�QXQGDQ�hQLYHUVLWH\H��.LWDEHYL�\D\��øVWDQEXO������
$VDI��%XUKDQ��³$UNDGD�.DODQ�'DU�OI�QXQ´���.DGUR��VD\Õ�����$÷XVWRV�������

�V�������
B�����������³hQLYHUVLWHQLQ�0DQDVÕ´���.DGUR��VD\Õ�����$÷XVWRV��������V�������

������������³5HMLPOHU�1DVÕO�1LoLQ�'H÷LúL\RU´�� �.DGUR�� VD\Õ����� �%LULQFLNDQXQ� �������
V��������

������������³)DúL]P� YH� 0LOOL� .XUWXOXú� +DUHNHWL´�� .DGUR�� VD\Õ�� ��� �$÷XVWRV� �������
V��������

$WDW�UN��0�.HPDO��1XWXN���0LOOL�(÷LWLP�%DNDQOÕ÷Õ�<D\��$QNDUD������
$VODQDSD�2NWD\�� 5HFHS� 3HNHU�� 0DKPXW� (VDW� %R]NXUW�� <XVXI� .HPDO� 7HQJLUúHN��

øON� øQNÕODS� 7DULKL� 'HUV� 1RWODUÕ�� 7�UN� '�Q\DVÕ� $UDúWÕUPDODUÕ� 9DNIÕ��
øVWDQEXO������

$NúLQ��6LQD�7�UNL\H�7DULKL�dD÷GDú�7�UNL\H�����������&HP�\D\�øVWDQEXO�������
��������øVWDQEXO� +�N�PHWOHUL� YH� 0LOOL� 0�FDGHOH�� 6RQ� 0HúUXWL\HW������������&HP�

\D\��øVWDQEXO������
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�������³$WDW�UN�'|QHPL�'HPRNUDVL´��3URI�'U��*�QG�]�gNo�QH� $UPD÷DQ��$h6%)��
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