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%X�\D]Õ��+XNXN�YH�$GDOHW ±(OHúWLUHO�+XNXN�'HUJLVL¶QLQ�
<ÕO����6����1LVDQ�+D]LUDQ������VD\ÕVÕQGD�

\D\ÕPODQPÕúWÕU��

7�UNL\H¶QLQ� NDPX� \|QHWLPL�� YDURODQ� G�Q\D� VLVWHPLQLQ� EDúOÕFD� |UJ�WOHULQFH� JHOLúWLULOPLú ELU�
UHIRUP�SROLWLNDVÕQÕQ�WUDQVIHUL�\ROX\OD�GH÷LúPH\H�]RUODQPDNWDGÕU��%X��WDULKWH�YH�|]HO�RODUDN�GD�
EL]LP� WDULKLPL]GH� LON� NH]� RODQ� ELU� úH\� GH÷LOGLU�� ����� VRQUDVÕQGD� \DúDQDQ� µLGDUL� UHIRUP¶�
VHIHUEHUOL÷L� GH� E|\OH� JHUoHNOHúPLúWLU�� 2VPDQOÕ� G|QHPLQGHQ� ELOGL÷LPL] |UQHNOHU� GH� YDUGÕU��
2VPDQOÕ�G|QHPLQGH������ ,VODKDW�)HUPDQÕ�YH�GDKD�JHULGH������7DQ]LPDW�)HUPDQÕ� LOH�DoÕODQ�
PRGHUQOHúPH� DúDPDODUÕQÕQ� UHIRUPODUÕ� GD� WHPHOGH� D\QÕ� |]H� VDKLSWLU�� $QFDN� HOEHWWH� EX�
|UQHNOHULQ�ELoLPOHUL�IDUNOÕOÕNODU�VHUJLOHU��
2VPDQOÕ� G|QHPLQGHNL UHIRUPODU� ELUNDo� �ONH� HOoLOL÷LQLQ� URO�QGH� VRPXWODQÕUNHQ�� �����
UHIRUPODUÕ� %LUOHúPLú� 0LOOHWOHU� �%0�� LOH� ELUNDo� �ONHQLQ� ³LNLOL� \DUGÕP� WHúNLODWÕ´� �]HULQGHQ�
KDUHNHWH�JHoPLúWLU�������VRQUDVÕ�UHIRUPODUÕ�LVH��%0¶H�HN�RODUDN��DPD�|QF�O�NWH�NHQGLVLQL�DúDQ�
%0� LOJLOL NXUXOXúODUÕ� ,0)�'�Q\D�%DQNDVÕ� LNLOLVL�� ����¶ODUGD� LOJLVLQL� |]HOOLNOH� HVNL� VRV\DOLVW�
�ONHOHUGH� SL\DVD� VLVWHPL\OH� ELUOLNWH� EXQXQ� \|QHWLPLQL� NXUPD\D� RGDNODQGÕUDQ� 2(&'�� �����
\ÕOÕQGD� GR÷DQ� '�Q\D� 7LFDUHW� gUJ�W�� YH� $YUXSD� %LUOL÷L� \DSÕODUÕQÕQ� EHOLUOH\LFLOL÷LQGH� RUWD\D�
oÕNPÕú�YH�LOHUOHPLúWLU��%X�NXUXPODUÕQ�NHQGL�DUDODUÕQGD�HúJ�G�P�LoLQ�KDUFDQDQ�oDEDODU������¶OL�
\ÕOODUGD� E�\�N� |Oo�GH� EDúDUÕ\D� XODúPÕúWÕU�� <HQL� ]DPDQÕQ� SROLWLND� WUDQVIHUFLOHUL�� HWHNOHULQGH�
oRN� VD\ÕGD� J|Q�OO��� \DUÕ�UHVPL�� UHVPL� |UJ�WOH� ELU� úHEHNH� �µQHWZRUN¶�� RODUDN� Lú� J|UPHNWHGLU��
ùHEHNHQLQ� EX� LNLQFL� KDONDVÕQGD� HVNL� ]DPDQODUÕQ� LNLOL� \DUGÕP� WHúNLODWODUÕ� LOH� ELUOLNWH�� ����¶OL�
\ÕOODUGDQ�EX�\DQD�|Q�SODQD�oÕNDQ�VWUDWHML�PHUNH]L� µWKLQN�WKDQN¶�NXUXOXúODUÕ� LOH�GHUQHN��YDNÕI��
DMDQV��SODWIRUP��YE��DGODUOD�|UJ�WOHQPLú�VLYLO�WRSOXP�NXUXOXúODUÕ�\HU�DOPDNWDGÕU��%X�\DSÕ�������
\ÕOÕQGD�$%'¶QLQ� úHEHNH� LoLQGH� NHQGL� DGÕ\OD� DoÕN� ELU� D÷ÕUOÕN� ND]DQPDVÕ\OD� EHONL� GH� \HQL� ELU�
G|QHPH� JLUPH\H� EDúODPÕúWÕU�� $%'�� NHQGL� PHFOLVLQGH� NDEXO� HWWL÷L� ELU� \DVDQÕQ� 7�UNL\H�
WDUDIÕQGDQ�'XEDL�$QODúPDVÕ�RODUDN�NDEXO�QGHQ�VRQUD�������\ÕOÕQGD�%�\�N�2UWDGR÷X�3URMHVL�
DGOÕ� ELU� SODQOD� NDPX� UHIRUPODUÕ� V�UHFLQH� GR÷UXGDQ� P�GDKLO� XQVXUODUGDQ� ELUL� KDOLQH�
JHOPHNWHGLU��
øON� EDNÕúWD� NDODEDOÕN� YH� ED÷ÕPVÕ]� \DSÕODU� WRSOXOX÷X� JLEL� J|U�QHQ� SROLWLND� WUDQVIHUFLOHUL�
G�Q\DVÕ��ELUOLNWHOL÷LQL�YH�HWNL�J�F�Q��D]�VD\ÕGD�ELUNDo�LONH�WHPHOLQGH�J�YHQFH�DOWÕQD�DOPÕúWÕU��
*LULúLPFLOLN���VHUEHVW�WLFDUHW��|]HO�VHNW|U�YH�SL\DVD�HNRQRPLVLQLQ�JHOLúWLULOPHVL�� VLYLO�WRSOXPXQ�
J�oOHQGLULOPHVL��KXNXN�UHIRUPX��L\L�\|QHWLúLP���$UDODUÕQGDNL�HúJ�G�P�DoÕNODUÕ��KHU�ELULQLQ�EX�

� 3URI��'U���$h�6%)�g÷UHWLP��\HVL��<D]Õ�����$UDOÕN������J�Q��ø]PLU�%DURVX¶QGD�\DSÕODQ�NRQXúPD�WHPHO�
DOÕQDUDN�KD]ÕUODQPÕúWÕU��%DQW�o|]�POHUL�\D]DU�WDUDIÕQGDQ�G�]HOWLOHQ�PHWLQ��%DUR�E�OWHQLQLQ�HNL�RODUDN�D\UÕ�EDVÕ�
ELoLPLQGH�\D\ÕPODQPÕú�YH�%DUR��\HOHULQH�GD÷ÕWÕOPÕúWÕU��%X�\D]Õ��V|]��HGLOHQ�PHWQLQ�\HQLGHQ�NDOHPH�DOÕQPÕú�
KDOLGLU�� 5HIRUP�SROLWLNDVÕQÕQ�ELULQFLO�XQVXUODUÕ�LOH�LOJLOL�RODUDN�GDKD�JHQLú�ELU�GH÷HUOHQGLUPH�LoLQ��%��$��*�OHU��øNLQFL�
'DOJD��6L\DVL�YH�øGDUL�/LEHUDOL]DV\RQ�±.DPX�<|QHWLPL�7HPHO�.DQXQX��������(NLP������WDULKLQGH�$QNDUD
GD�
7�UNL\H�<RO�øú�6HQGLNDVÕ�WDUDIÕQGDQ�G�]HQOHQHQ�.DPX�<|QHWLPL�YH�<HUHO�<|QHWLPOHU�6HPSR]\XPX
QD�VXQXODQ�
ELOGLUL��VHQGLND�WDUDIÕQGDQ�EURú�U�RODUDN�\D\ÕPODQPÕúWÕU��<D]Õ\D�LQWHUQHW��]HULQGH�úX�DGUHVWHQ�XODúÕODELOLU��
KWWS���SROLWLFV�DQNDUD�HGX�WU�aEJXOHU
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LONHOHUH� VÕNÕ� VÕNÕ\D� ED÷OÕOÕNODUÕ� LOH� NDSDWÕODELOPHNWHGLU�� .HVLQ� RODUDN� RUWD\D� NR\XOPXú� RODQ�
úH\��\DOQÕ]FD�LONHOHU�GH÷LOGLU��'DKD�ID]ODVÕ�\DSÕOPÕú��LONHOHULQ�\DúDPD�JHoLULOPHVLQL�VD÷OD\DFDN�
NDYUDP�YH�NXUXP�D÷ODUÕ�GD�JHOLúWLULOPLúWLU��g÷UHQHQ�NDPX�\|QHWLPL��|÷UHQHQ�|UJ�WOHU��V�UHNOL�
JHOLúLP�� HVQHN� |UJ�WOHQPH�� HVQHN� LVWLKGDP��SHUIRUPDQV� \|QHWLPL�� úHIIDIOÕN�� KHVDSYHUHELOLUOLN��
\|QHWLúLP�WLSL�NDWÕOÕPFÕOÕN��VWUDWHMLN�SODQODPD��\HUHOOLN LON�HOGH�VD\ÕODELOHFHN�NDYUDPODU�RODUDN�
WDQÕPODUÕ�YH�LúOHYOHUL�EDNÕPÕQGDQ�RUWD\D�NR\XOPXúWXU��

.DPX�\|QHWLPL�UHIRUPX�������\ÕOÕQGDQ�EX�\DQD�LOHUOH\HQ�\DSÕVDO�UHIRUPODUÕQ�LNLQFL�GDOJDVÕGÕU��
øON� GDOJD�� ����¶GHQ� EDúOD\DUDN� LNWLVDGL�PDOL� OLEHUDOL]DV\RQ� UHIRUPODUÕ� GDOJDVÕ� ROPXúWXU�� %X�
oHUoHYHGH� PDOL� YH� WLFDUL� VHUEHVWOHúWLUPH�� \DEDQFÕ� \DWÕUÕPODUÕQ� GHVWHNOHQPHVL�� |]HOOHúWLUPH��
GHYOHWLQ� WHNHOFL� \HWNLOHULQLQ� NDOGÕUÕOPDVÕ�� NDPX� \DWÕUÕPODUÕQÕQ� VÕQÕUODQGÕUÕOPDVÕ� SROLWLNDODUÕ�
\�U�UO�÷H� NR\XOPXúWXU�� øNLQFL� GDOJD�� ����¶ODUGDQ� EDúOD\DUDN� DPD� NDSVDPOÕ� ELoLPGH� ����¶OL
\ÕOODUGD� EHOLUPLú� YH� GLNNDWOHU GHYOHW� D\JÕWÕQÕQ� NHQGLVLQH� oHYLUPLúWLU�� +HP� GLQDPLNOHUL� KHP�
SROLWLND� ROXúWXUXFXVX� EDNÕPÕQGDQ� GÕúVDO� RODQ� UHIRUP�SROLWLNDVÕQÕQ� LNLQFL� GDOJDVÕ��7�UNL\H¶GH�
ELU� GL]L� G�]HQOHPH\OH� ELUOLNWH� .DPX� <|QHWLPL� 7HPHO� .DQXQ� 7DVDUÕVÕ� RODUDN� ELOLQHQ� \DVD�
PHWQL\OH LoVHOOHúWLULOPHNWHGLU�� %X� WDVDUÕ� N�UHVHO� UHIRUP� SROLWLNDVÕQÕQ� KHP� LONHOHULQL� KHP�
NDYUDP�NXUXP�D÷ÕQÕ�WDUWÕúPDNVÕ]ÕQ�ROGX÷X�JLEL�NDEXO�HWPLúWLU��
.LPL� oHYUHOHUH� J|UH�7DVDUÕ� ³KRú� DPD� LoL� ERú´�ELU�PHWLQGLU��%X�GH÷HUOHQGLUPHQLQ�7DVDUÕ¶QÕQ�
VDKLEL� LNWLGDU� \HWNLOLOHULQL� �]G�÷�� J|U�OPHNWHGLU�� d�QN�� \HWNLOLOHU�� EX� YH� EXQX� WDPDPOD\DQ�
\DVDO� KD]ÕUOÕNODUOD�\|QHWLP�\DSÕVÕQGD� oRN�N|NO��YH�NDSVDPOÕ� ELU� UHIRUP�\DSWÕNODUÕQÕ� DQODWPD�
JD\UHWLQGHGLUOHU��<HWNLOLOHULQ�LOHUL�V�UG�NOHUL�VDY�GR÷UXGXU��7DVDUÕ¶\Õ�³KRú�DPD�Lo�ERú´�RODUDN�
GH÷HUOHQGLUPHN� LVH� EX� J|U�ú� VDKLSOHUL� LoLQ� �]�OPH\L� JHUHNWLUHFHN� ELU� \DQÕOJÕGÕU�� .DPX�
<|QHWLPL�7HPHO�.DQXQX�YH�WDPDPOD\ÕFÕ�G�]HQOHPHOHU�\DOQÕ]FD�7�UNL\H¶GH�IDUNOÕ�ELU�\|QHWLP�
VLVWHPL� LQúD� HWPHNOH� NDOPDPDNWD�� |QJ|UG�÷�� \|QHWLP� \DSÕVÕ� �]HULQGHQ� 7�UNL\H¶QLQ�
XOXVODUDUDVÕ�VLVWHPGHNL�\HULQL�GH�\HQLGHQ�WDQÕPODPD�J�F��WDúÕPDNWDGÕU��7DVDUÕ��\DOQÕ]FD�ELU�µLo�
VRUXQ¶�GH÷LOGLU��N�UHVHOOHúPH�RODUDN�DGODQGÕUÕODQ� V�UHoWH� LQúD�HGLOPH\H�oDOÕúÕODQ�\HQL�G�Q\D�
G�]HQLQLQ�7�UNL\H�WRSUDNODUÕQGD�JHUoHNOHúWLULOHQ�NXUXFX�SDUoDODUÕQGDQ�ELULGLU��
*(1(/�g=(//ø./(5
.DPX�<|QHWLPL� 7HPHO�.DQXQ� �.<7.�� 7DVDUÕVÕ�� NDPXR\XQXQ� J|U�ú� DODQÕQD� ��1LVDQ� �����
J�Q�� JLUPLúWLU�� 2� WDULKWHQ� EDúOD\DUDN� WDVDUÕ� VDKLSOHULQL úDúNÕQD� oHYLUHQ� ELU� WRSOXPVDO� GLUHQo�
V�UHFL� LúOHPLúWLU��*LGHUHN� \D\JÕQODúDQ� GLUHQo� NDUúÕVÕQGD�+�N�PHW� WDVOD÷Õ� QHUHGH\VH� D\GD�ELU�
GH÷LúLNOL÷H� X÷UDWDUDN� NRUXPD\D� oDEDODPÕú�� \D]� G|QHPLQGHQ� |QFH� 7%00¶\H� VXQXODFD÷Õ�
V|\OHQHQ�WDVODN�DQFDN���.DVÕP������WDULKLQGH�\HQLGHQ�J�QGHPH�JHWLULOHELOPLúWLU��+�N�PHW�EX�
WDULKWH� ELU EDVÕQ� DoÕNODPDVÕ� \DSDUDN�� WDVOD÷Õ� %DNDQODU� .XUXOX� LP]DVÕQD� DoWÕ÷ÕQÕ� YH� PHFOLVH�
J|QGHUHFH÷LQL�GX\XUPXúWXU�
+�N�PHW��QHGHQ�EX� WDVOD÷Õ�³KD]ÕUÕ]��7%00¶\H�J|QGHUL\RUX]´�NRQXOX�ELU�EDVÕQ�WRSODQWÕVÕ\OD�
7%00¶\H� J|QGHUPLúWL"� +�N�PHWOHU�� V�UHNOL� \DVD� WDVODNODUÕ� KD]ÕUODU� YH� EXQX� PHFOLVH�
J|QGHULU��%X�LúOHP�LoLQ�EDVÕQ�WRSODQWÕOÕ��J�U�OW�O��W|UHQOHU�JHQHO�X\JXODPDODUGDQ�GH÷LOGLU��%X�
VRUX\D� EHONL�� ³NDPXR\X� |\OH� VÕNÕ� L]OHPHGH\GL� NL�� EX� WDVODN� ³HO� PL� \DPDQ� EH\� PL� \DPDQ´�

� 6D\ÕODQ�LONHOHU��$%'¶QLQ�%�\�N�2UWDGR÷X�3URMHVL¶QGH�GH�EHQLPVHQPLúWLU��%X�SODQOD�LOJLOL�RODUDN�$PHULNDQ�
VHQDWRVXQD�YHULOHQ�ELU�\DVD�WDVOD÷Õ��WRSODP����RUWD�GR÷X�YH�RUWD�DV\D��ONHVLQL�NDSVD\DFDN�RODQ�SODQÕQ�ELU�
NDONÕQPD�EDQNDVÕ��ELU�NDONÕQPD�YDNIÕ�YH�ELU�GHPRNUDVL�IRQX�NXUXODUDN�\�U�W�OPHVLQL�|QJ|UPHNWH��7�UNL\H¶\L�
SODQÕQ�RGDN�QRNWDVÕ�VD\PDNWDGÕU��<DVD�WDVOD÷Õ���1LVDQ������WDULKOLGLU�� 6D\ÕODQ�NDYUDPODUGDQ�ED]ÕODUÕQÕQ�DoÕNODQPDVÕ�LoLQ��%�$�*�OHU��'HYOHWWH�5HIRUP����0DUW������0LPDUODU�2GDVÕ�
$QNDUD�ùXEHVL�.RQIHUDQVÕ�PHWQL��2GD�WDUDIÕQGDQ�E�OWHQLQ�D\UÕ�EDVÕ�HNL�RODUDN�\D\ÕPODQPÕúWÕU��<D]Õ�LQWHUQHWWH�úX�
DGUHVWHQ�EXOXQDELOLU��KWWS���SROLWLFV�DQNDUD�HGX�WU�aEJXOHU
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NDYJDVÕQÕQ� SDUoDVÕ� ROPXúWX�� R� \�]GHQ´� GL\H� \DQÕW� YHULOHELOLU��%|\OH� ELU� DoÕNODPD�DQODPOÕ� GD�
RODELOLU� �

$PD�JHUoHNWHQ��EDVÕQ�WRSODQWÕOÕ�W|UHQ�EL]LP�LoLQ PL\GL"�g\OH�J|U�Q�\RU�NL��EX�W|UHQ�EL]LP�LoLQ�
ROPDNWDQ� oRN� 9DúLQJWRQ¶GDNL� PHUNH]� ELQDVÕQGD� øFUD� 'LUHNW|UOHUL� +H\HWL¶QL� �� .DVÕP� �����
J�Q�� WRSOD\DFDN� RODQ '�Q\D�%DQNDVÕ� LoLQPLú��'�Q\D�%DQNDVÕ¶QÕQ� EX� NDUDU� RUJDQÕ� ��.DVÕP�
J�Q��\DSWÕ÷Õ�WRSODQWÕ�NDUDUODUÕQÕ�ELU�J�Q�VRQUD�G�Q\D�NDPXR\XQD�DoÕNODPÕúWÕ��.DUDUODUGDQ�ELUL��
7�UNL\H¶\H� ³H÷LWLP�� VD÷OÕN�� VRV\DO� J�YHQOLN� DODQODUÕQGD� \DSÕODFDN� UHIRUPODU� LOH� KL]PHWOHULQ�
\HUHOOHúWLULOPHVL� YH� EHOHGL\H� UHIRUPX� EDúWD� ROPDN� �]HUH´� NDPX� UHIRUPODUÕQÕ� GHVWHNOHPHN�
DPDFÕ\OD�����������\ÕOODUÕQGD�YHULOPHN��]HUH�����PLO\DU�GRODU�NUHGL�DoPD�NDUDUÕ\GÕ��7|UHQ��
EX�NDUDUÕQ�DOÕQPDVÕQÕ�VD÷ODPD\D�G|Q�NW��GHPHN�GDKD�GR÷UX�RODFDN�J|U�QPHNWHGLU��
7DVODN�7%00�EDúNDQOÕ÷ÕQD�GDKD�GD�JHFLNHUHN�����$UDOÕN������J�Q��VXQXOPXúWXU��%|\OHFH��
,0)� YH� '�Q\D� %DQNDVÕ¶QD� ����� \ÕOÕ� VRQXQD� NDGDU� µWDWPLQ� HGLFL� LOHUOHPH¶� VD÷ODPD� |Oo�W��
\HULQH� JHWLULOPLúWLU�� 7DVDUÕ� 7%00� NRPLV\RQODUÕQGD� DQDPXKDOHIHW� SDUWLVLQLQ� NHVNLQ� NDUúÕ�
NR\XúX� NDUúÕVÕQGD� LNWLGDU� PLOOHWYHNLOOHULQLQ� RQD\ODUÕ\OD� 2FDN� D\ÕQGD� NDEXO� HGLOPLú�� JHQHO�
NXUXO� J|U�úPHOHUL� ùXEDW� D\ÕQGD� DUDOÕNVÕ]� V�UHQ� X]XQ� WRSODQWÕODUOD� \DSÕOPÕúWÕU�� %X�
\R÷XQODúWÕUÕOPÕú� oDOÕúPD� WHPSRVXQD� NDUúÕQ�� J|U�úPHOHU� LNWLGDU� PLOOHWYHNLOOHULQLQ� NDUDUÕ\OD�
JHoLFL�PDGGHOHUH�JHOLQFH�GXUGXUXOPXúWXU��7DVDUÕ��\HUHO�\|QHWLP�\DVD�WDVDUÕODUÕ�J|U�ú�OG�NWHQ�
VRQUD�� RQODUOD� ELUOLNWH� J|U�ú�OPHVL� WDPDPODQDUDN� \DVDODúPDN� �]HUH� EHNOHPH\H� DOÕQPÕúWÕU��
�����0D\ÕV�D\ÕQGD�7DVDUÕ�KDOD�EHNOHPHGHGLU��
7DVDUÕ¶QÕQ� 7%00¶QH� JLULúLQGHQ� LWLEDUHQ� JHoHQ� LON� DOWÕ� D\� LoLQGH� LNL |QHPOL� JHOLúPH�
\DúDQPÕúWÕU��%XQODUGDQ�ELUL��'�Q\D�%DQNDVÕ¶QÕQ���.DVÕP������WDULKLQGH�NDUDUODúWÕUGÕ÷Õ�NUHGL�
SDNHWLQLQ 7�UNL\H� WDUDIÕQGDQ� ��� 0D\ÕV� ����¶WH� NDEXO� HGLOPHVLGLU�� gQ�P�]GHNL� G|QHPGH�
.<7.� YH� EXQXQOD LOJLOL� |E�U� \DVDO� KD]ÕUOÕNODUÕQ� JHOLúLPL�� EX� �o� \ÕOOÕN� DQODúPD� WHPHOLQGH�
'�Q\D� %DQNDVÕ¶QÕQ� GR÷UXGDQ� \|QHWLPL� YH� J|]HWLPL� DOWÕQGD� JHUoHNOHúHFHNWLU�� .<7.¶QÕQ�
PHFOLV�V�UHFLQGHNL�EHNOHPHVLQL�EX�JHOLúPH\OH�ED÷ODQWÕOÕ�J|UPHN�\DQOÕú�ROPDVD�JHUHNLU��
*HOLúPHOHUGHQ� |E�U�� ROGXNoD� \HQL� ELU� GXUXP� RODQ�%�\�N�2UWD�'R÷X� 3URMHVL� �%23�� DGÕ\OD�
RUWD\D� oÕNPÕúWÕU�� ����� \ÕOÕQÕQ� ùXEDW� D\ÕQGDQ� EDúOD\DUDN� �ONH� J�QGHPLQH� \HUOHúHQ� %23��
WRSODP� ��� $UDS� �ONHVL� LOH� DUDODUÕQGD� 7�UNL\H¶QLQ� GH� EXOXQGX÷X� ��� RUWD� DV\D� �ONHVL� LoLQ�
³HNRQRPLN YH� VL\DVDO� |]J�UO�NOHU�� VHUEHVW� WLFDUHW�� |]HO� VHNW|U� LOH� VLYLO� WRSOXPXQ�
J�oOHQGLULOPHVL��GHPRNUDVL��KXNXN�UHIRUPX�YH�L\L�\|QHWLúLP´LQ�VD÷ODQPDVÕ�DPDoODUÕQD�G|Q�N�
ELU� µNDONÕQPD� YH� GHPRNUDWLNOHúPH� SODQÕ¶� RODUDN� KD]ÕUODQPDNWDGÕU�� $%'¶GH� KD]ÕUODQDQ� \DVD�
WDVDUÕVÕQD��J|UH�7�UNL\H�EX�SODQGD�WHPHO�YH�NHQGLQH�|]J��ELU�RGDN�QRNWDVÕ�URO���VWOHQHFHNWLU��
� .<7.��|]HOOLNOH�LúoL�YH�PHPXU�VHQGLNDODUÕ�WDUDIÕQGDQ�UHGGHGLOPLúWLU��<RO�øú�6HQGLNDVÕ¶QÕQ�JD]HWH�LODQODUÕ��
VHQGLND�YH�RGDODUÕQ��ONH�JHQHOLQGH�H÷LWLP�oDOÕúPDODUÕ��E|OJH�PHUNH]OL SDQHO�YH�WRSODQWÕODUÕ�PLWLQJOHUH�G|Q�úP�ú�
YH�PLWLQJOHU�]LQFLUL���0DUW������J�Q��oRN�\�NVHN�NDWÕOÕPOÕ�ELU�$QNDUD�J|VWHULVLQH�X]DQPÕúWÕU��øQWHUQHW��]HULQGH�
ELU�NDUúÕ�NDPSDQ\D�EDúODWÕOPÕú��ELOJL�YH�LOHWLúLP�EX�VLWH��]HULQGH�ELUOHúPLúWLU��ZZZ�NDPX\RQHWLPL�RUJ� .DEXO�HGLOHQ�SDNHW��'�Q\D�%DQNDVÕ¶QFD�KD]ÕUODQDQ�øNLQFL�&$6�SODQÕGÕU��&$6�±&RXQWU\�$VVLVWDQFH�6WUDWHJ\��
hONH�'HVWHN�6WUDWHMLVL��'�Q\D�%DQNDVÕ�WDUDIÕQGDQ�KD]ÕUODQDQ��o�\ÕOOÕN�7�UNL\H�SODQÕGÕU��%DQND������������
\ÕOODUÕQGD�7�UNL\H¶\H�WRSODP�����PLO\DU�GRODU�NUHGL\L�EX�SODQGD�EHOLUOHGL÷L�KHGHI�YH�|Oo�WOHUH�J|UH�DoDFDNWÕU��
3ODQ�2FDN�����¶WH�øVWDQEXO¶GD�����$QNDUD¶GD����1*2¶QXQ�NDWÕOGÕ÷Õ�WRSODQWÕODUGD�\HUOL�NDPXR\XQD�WDQÕWÕOPD\D�
EDúODQPÕúWÕU��'�Q\D�%DQNDVÕ�ZHE�VLWHVLQGH�YHULOHQ�KDEHUH�J|UH��EX�WRSODQWÕODU��'�Q\D�%DQNDVÕ�7�UNL\H�0�G�U��
$QGUHZ�9RUNLQN�LOH�7�UNL\H�3URJUDP�.RRUGLQDW|U��$QGUDV�+RUYDL�EDúNDQOÕ÷ÕQGD�\DSÕOPÕúWÕU��.DPXR\X��&$6�
,,¶QLQ�YH�EXQXQ�LON�|GHPHVL�RODQ���PLO\DU�GRODUÕQ�7�UNL\H�WDUDIÕQGDQ�NDEXO�HGLOGL÷LQL�'�Q\D�%DQNDVÕ�WHPVLOFLVL�
LOH�+D]LQHGHQ�VRUXPOX�EDNDQÕQ����0D\ÕV������J�Q��\DSWÕNODUÕ�RUWDN�EDVÕQ�DoÕNODPDVÕ\OD�|÷UHQPLúWLU��øON�GLOLP��
3)36$/�,,,��ho�QF��.DPX�0DOL�<|QHWLPL�YH�.DPX�6HNW|U��<DSÕVDO�8\DUODPD�.UHGLVL�oHUoHYHVLQGH�
DoÕOPDNWDGÕU��%X�DGÕ�WDúÕ\DQ�LON�LNL�NUHGL������YH������\ÕOODUÕQGD�DoÕOPÕú��WRSODP�������PLO\DU�GRODUOÕN�
NUHGLOHUGLU��%X�SDUDQÕQ�\DUÕVÕ�EDQNDFÕOÕN�RSHUDV\RQODUÕ�LoLQ�NXOODQÕOPÕúWÕU��3)36$/�,�PHWQL�5HVPL�*D]HWH¶GH�
\D\ÕPODQPÕúWÕU��
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%23�� WHU|UL]POH� EDúD� oÕNPDQÕQ� \DOQÕ]FD� DVNHUL� |QOHPOHUOH� P�PN�Q� ROPDGÕ÷ÕQÕ�� o|]�P�Q�
E|OJH� �ONHOHULQGH� NDSVDPOÕ� YH� NDOÕFÕ� HNRQRPLN�� VL\DVDO� YH� \|QHWVHO� UHIRUPODUGDQ� JHoWL÷LQL�
NDEXO� HWPHNWHGLU�� .<7.�� PHFOLVWHNL� EHNOHPH� RGDVÕQGD� GXUXUNHQ� \HQL� ELU� µED÷ODP¶D�
NDYXúPXú� GXUXPGDGÕU�� gQ�P�]GHNL� G|QHPGH� 7DVDUÕ¶\Õ� EX� \HQL� SODQ� oHUoHYHVLQGH�
GH÷HUOHQGLUPHN�JHUHNHFHNWLU��
³øON�NH]´����
7RSODP� ��� PDGGHOL� .<7.� LOH� JHOHQ� \HQLOLNOHUGHQ ELUL�� \DVD� WDVOD÷Õ LNHQ� DOEHQLOL� ELU� NLWDS�
KDOLQGH�EDVÕOPÕú�ROPDVÕGÕU��$QFDN�EX�WHN�NLWDS�GD�GH÷LO��LNL�NLWDSWÕU��3URI��'U��gPHU�'LQoHU�LOH�
'U�� &HYGHW� <ÕOPD]¶ÕQ� NDOHPH� DOGÕ÷Õ� YH� 'H÷LúLP� <|QHWLPL� øoLQ� <|QHWLPGH� 'H÷LúLP
WHNHUOHPHVLQLQ� DG� RODUDN� VHoLOGL÷L� LON� FLOWWH� PHWQLQ� ³IHOVHIL�G�ú�QVHO� JHUHNoHOHUL´� \HU�
DOPDNWDGÕU�� øNLQFL� FLOWWH� LVH� \DVD�PHWQL�� JHQHO� JHUHNoH� YH�PDGGH� JHUHNoHOHUL� EXOXQPDNWDGÕU��
%X�FLOGLQ�3URI��'U��gPHU�'LQoHU�EDúNDQOÕ÷ÕQGD�VHNL]�E�URNUDW�YH�ELU�GDQÕúPDQGDQ�ROXúDQ�RQ�
NLúLOLN� ELU� oDOÕúPD� JUXEX� WDUDIÕQGDQ� KD]ÕUODQGÕ÷Õ� EHOLUWLOPLúWLU�� %X� GD� ELU� EDúND� \HQLOLN��
ùLPGL\H�NDGDU�KLoELU�WDVDUÕQÕQ�KDQJL�E�URNUDWODUFD�KD]ÕUODQGÕ÷Õ�LODQ�HGLOPH]NHQ��EX�oDOÕúPDGD�
ROGXNoD� µDNDGHPLN¶� ELU� XVOXS� EHQLPVHQPLúWLU�� $\UÕFD� EX� FLOGLQ�� \DQL� \DVD� PHWQLQLQ� RUWD\D�
oÕNPDVÕQGD�72'$ø(��%LOJL�hQLYHUVLWHVL�� 7(6(9��72%%��7h6ø$'�� ,8/$�DGOÕ� NXUXOXúODUOD�
$.3�YH�&+3�WDUDIÕQGDQ�\DSÕODQ�DW|O\H�oDOÕúPDODUÕ\OD�RUWD\D�oÕNDUÕOGÕ÷Õ�LODQ�HGLOPLúWLU��
.<7.¶QXQ�� KD]ÕUOD\DQODUÕQ� ³oRN� VRUGXN´� VDYODUÕQD� NDUúÕQ� IDUNOÕ� WRSOXPVDO� NHVLPOHULQ� ³KLo�
KDEHULPL]� ROPDGÕ´� DoÕNODPDODUÕ� DUDVÕQGD� H]LOPLú� ELU� PHWLQ� ROPDVÕ\OD� GD� ELU� µLON¶� ROGX÷X�
V|\OHQPHOLGLU��
%LU�EDúND�LON��ELU�\DVDPD�HWNLQOL÷LQGH�ELU�+�N�PHW¶LQ�WRSOXP�WHPVLOFLOL÷LQL�7(6(9�± 72%%�
± 7h6ø$'��oOHPHVLQH�KDVUHWWL÷LQL�µFHVDUHWOH¶�LODQ�HWPHVLGLU� %X�WDVDUÕ�LoLQ�WRSOXPVDO�WHPVLOFL�
6HUPD\H�7DEDQOÕ�.XUXOXú¶ODUGDQ� LEDUHWWLU�� � %X� WHúHNN�U� \D]ÕVÕ�� ³KDEHULPL]� \RN´� GL\HQOHULQ�
KDNOÕ�ROGXNODUÕQÕ�NHQGLOL÷LQGHQ�RUWD\D�NR\PDNWDGÕU���
.DPX�<|QHWLPL�7HPHO�.DQXQX��\�U�W�OPHNWH�RODQ�NDPX�UHIRUPODUÕQÕQ�µVHUW�oHNLUGH÷L¶��µLON¶�
NDSVD\ÕFÕ� DGÕPÕGÕU�� dRN� VD\ÕGD� EDúND� \DVD� KD]ÕUODQPDNWDGÕU�� EXQODUÕQ� µWHPHO� NDQXQD�
X\JXQOX÷X¶� ]RUXQOX� NRúXO� VD\ÕOPDNWDGÕU�� 0HWQLQ� DGÕ�� EX� |]HOOL÷L� J|VWHUPHN� �]HUH� µWHPHO�
NDQXQ¶� RODUDN� NR\XOPXúWXU�� 2\VD� 7�UN� \DVDPD� VLVWHPLQGH� \DVDODU� DUDVÕQGD� DVWOÕN��VWO�N��
KL\HUDUúL�V|]NRQXVX�GH÷LOGLU��KL\HUDUúL�\DOQÕ]FD�DQD\DVD�LOH�\DVD�DUDVÕQGD�YDUGÕU�� %X�\|QGHNL�
HOHúWLULOHU�VRQXo�YHUPLú��7DVDUÕ¶QÕQ�7%00�J|U�úPHOHULQGH�DGÕ�GH÷LúWLULOHUHN�³WHPHO´�V|]F�÷��
NDOGÕUÕOPÕúWÕU���
'L÷HU�G�]HQOHPHOHU�����

� %23�YH�.<7.�ED÷ODQWÕVÕ��NRQX�$%'�HWNLVL�HNVHQLQGH G�ú�Q�O�UVH�ELU�\ÕO�|QFH\H�WDúÕQDELOLU��$%'�6HQDWRVX����
1LVDQ������J�Q��ELU�\DVD�NDEXO�HGHUHN���7�UNL\H¶\H�VDYDú�E�WoHVLQGHQ�����PLO\DU�GRODU�NUHGL�DoPD�NDUDUÕ�
DOPÕúWÕ��.UHGLQLQ�ELU�NRúXOX�,UDN¶D�DVNHU�J|QGHUPH��LNLQFL�NRúXOX�LVH�³HWNLQOLN�YH�úHIIDIOÕ÷Õ�DUWÕUDFDN�NDPX�
UHIRUPODUÕQÕ�KÕ]ODQGÕUPDN´WÕ��7�UNL\H�EX�\DVD\Õ�����(\O�O������J�Q��$%'�LOH�LP]DODGÕ÷Õ�'XEDL�$QODúPDVÕ�LOH�
NDEXO�HWPLúWL��.RQX\OD�LOJLOL�WHPHO�ND\QDN��DQODúPD\Õ�YH�JHOLúPHOHUL�RUMLQDO�EHOJHOHUL\OH�ELUOLNWH�NDPXR\XQD�PDO�
HGHQ�&XPKXUL\HW�*D]HWHVL¶GLU��.UHGL�KHQ�]�NXOODQÕOPDPÕúWÕU��%23�VLVWHPL�\�U�UO�÷H�NR\XOGX÷X�WDNGLUGH�EX�
DQODúPD�GD�\HQL�ELU�ED÷ODPGD�\�U�PH\H�EDúOD\DFDNWÕU��� 'HQLOHELOLU�NL�³EX�DGODQGÕUPD�LON�NH]�NXOODQÕOPÕ\RU�NL��|UQH÷LQ�µVD÷OÕN�KL]PHWOHUL�WHPHO�NDQXQX¶�YDU��GDKD������
\ÕOÕQGD�oÕNDUÕOPÕú´��1H�YDU�NL��EX�\DVD�ELU�VHNW|UHO�DODQÕ�G�]HQOHPL\RU��'HYOHWLQ��o�DQD�NXYYHWLQGHQ�ELULQLQ��
\�U�WPH�RUJDQÕQÕQ�\|QHWLP�D\JÕWÕQÕ��GHYOHW�LGDUHVLQL�G�]HQOL\RU��%LOLQGL÷L��]HUH�GHYOHW�LGDUHVLQLQ�LONHOHUL��
DQD\DVDGD�VDELWOHQLU��.DPX�\|QHWLPLQLQ�³WHPHO´L�DQD\DVDGD�DWÕOÕU��\DVDODU�EX�WHPHOH�J|UH�K�N�POHU�
JHOLúWLUPHQLQ�DUDoODUÕ�ROPDNWDQ�LEDUHWWLU�
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<DOQÕ]FD�ELU�GHYOHW�VLVWHPLQGH�GH÷LO��KHUKDQJL�ELU�|UJ�WOHQPHGH�\DSÕ��SDUD�YH�SHUVRQHO�WHPHOL�
ROXúWXUXU�� .<7. 7DVDUÕVÕ� VLVWHPLQ� \DSÕVÕQÕ� G�]HQOHPHN� �]HUH� KD]ÕUODQPÕú�� .DPX� 0DOL�
<|QHWLPL� YH� .RQWURO�� .DQXQX SDUD� \|QHWLPLQL� G�]HQOHPLúWÕU�� %X� DUWÕN� ELU� \DVDGÕU��
NDPXR\XQXQ�WDUWÕúPD�J�QGHPLQH�JLUPHGHQ�\DVDODúÕS�oÕNPÕúWÕU��2\VD��V|]NRQXVX�\DVD��.<7.�
LOH�\DSÕOPDN� LVWHQHQ�\HQL� WLS�GHYOHW�|UJ�WOHQPHVLQLQ�NDPX�JHOLU�YH�KDUFDPD�VLVWHPLQL�NXUDQ�
ELU� G�]HQOHPHGLU�� .<7.�� GHYOHW� LGDUHVLQLQ� NXUXOXú� YH� LúOH\Lú� LONHOHULQL� \HQL� LONHOHUH
ED÷ODPDNWDGÕU�� \DVDODúDQ�PDOL� \|QHWLP� G�]HQOHPHVL�� ELU� |UJ�WOHQPHQLQ� HQ� |QHPOL� SDUoDVÕQÕ�
³ND\QDN� \|QHWLPL´QL� NRQX� DOPÕúWÕU� ho�QF�� WHPHO� ER\XW�� .DPX� 3HUVRQHO� 5HMLPL� .DQXQ�
7DVDUÕVÕ KD]ÕUOÕNODUÕ\OD�\HQL�LONHOHUH�GD\DQGÕUÕOPD\D�oDOÕúÕOPDNWDGÕU��.DPX�LVWLKGDPÕ������¶GH�
ELU� ³LONHOHU�PHWQL´QH� NRQX� ROPXúWX�� ����� \ÕOÕQGD� ELU� WDVODN� KD]ÕUODQPÕúWÕ�� ����� \ÕOÕQGDQ� EX�
\DQD� QRUP�NDGUR� oDOÕúPDODUÕ\OD� WHNQLN� ]HPLQ� VD÷ODQPD\D� oDOÕúÕOGÕ�� ����� \ÕOÕQGDQ� EX� \DQD�
NDPX� LVWLKGDP�VLVWHPL�SDUoD�SDUoD�\DVD�GH÷LúLNOLNOHUL\OH� µ\HQL� LONHOHU¶H�GR÷UX� LWLOGL���� ùLPGL�
\DSÕOPDN� LVWHQHQ�� \DNODúÕN� \LUPL� \ÕOGÕU� V�UHQ� ]RUODPDODUÕ� JHQHO� NXUDO� KDOLQH� JHWLULS� \HQL� WLS�
GHYOHWLQ NDPX�SHUVRQHO�UHMLPLQL�WHVLV�HWPHNWLU�
%X��o�Q�Q�oHYUHVLQH�EDúND�WDVDUÕODU�HNOHQPHNWHGLU��

%XQODUGDQ� ELUL�� %|OJHVHO� .DONÕQPD� $MDQVODUÕ� .DQXQ� 7DVDUÕVÕ� 7DVOD÷Õ¶GÕU�� .<7.� 1LVDQ�
Q�VKDVÕQGD�� E|OJHVHO� NDONÕQPD� DMDQVÕ� NRQXVX� ���� PDGGHQLQ� NRQXVX\GX�� .DPXR\XQXQ� HQ�
úLGGHWOL� PHUDNÕQÕ� oHNHQ� EX� PDGGH�� L]OH\HQ� Q�VKDODUGD� G�ú�U�OP�úW�U�� $QFDN� K�N�PGHQ�
YD]JHoLOPHPLúWLU�� %|OJHVHO� .DONÕQPD� $MDQVÕ�� D\UÕ� ELU� \DVD� NRQXVX� RODUDN� KD]ÕUOÕNODUÕ�
V�UG�U�OHQ�\HQL�ELU�NXUXOXú�oDOÕúPDVÕGÕU��%X�JLULúLP�VRQXoODQGÕUÕOGÕ÷QGD�7�UNL\H¶GH����E|OJH�
\|QHWLPL� \DUDWÕOPÕú� RODFDNWÕU�� +D]ÕUOÕNODUÕ� \DSÕODQ� E|OJHOHúPH�� $YUXSD� %LUOL÷L¶QLQ�
WDOHSOHULQGHQGLU�� .XUXOPD\D� KD]ÕUODQDQ� \DSÕ� QH� E|OJH� JHQHO� \|QHWLPL�� QH� GH� E|OJH� \HUHO�
\|QHWLPL |]HOOLNOHUL�WDúÕPDNWDGÕU��NXUXODQ�E|OJH�\|QHWLúLPL VLVWHPLGLU���
%HúLQFL�PHWLQ�µ%D÷ÕPVÕ]�øGDUL�2WRULWHOHULQ�'�]HQOHQPHVL�+DNNÕQGD�.DQXQ�7DVDUÕVÕ�7DVOD÷Õ¶��
\D� GD� NÕVDFD �VWNXUXOODU� WDVOD÷ÕGÕU�� 2 GD� KD]ÕUODQPÕú� GXUXPGDGÕU�� %X� WDVODN�� GHYOHW�
\|QHWLPLQLQ� DVOL� NXUXPODUÕ� RODUDN� Lú� J|UHQ� EDNDQOÕNODUÕQ� \HWNL� DODQÕQÕQ� GDUDOWÕOPDVÕ�� D\QÕ�
]DPDQGD�PHFOLV�NDUDU�YH�GHQHWLP�\HWNLVL�GÕúÕQGD�oDOÕúDFDN�\HQL�NDUDU�PHUNH]OHUL�\DUDWÕOPDVÕ�
DQODPÕQD� JHOPHNWHGLU�� hVW� NXUXOODU�� VL\DVDO� YH� \|QHWVHO� LNWLGDUÕQ�� GR÷UXGDQ� SL\DVD� DNW|U��
úLUNHWOHUH� GHYUL� DUDFÕGÕU�� EXQXQ� HQ� VRPXW� J|VWHUJHVL�� ùHNHU� hVW� .XUXOX¶GXU�� 7�UNL\H� úHNHU�
VLVWHPLQLQ� WDP� \HWNLOL� NDUDU� RUJDQÕ� RODQ� EX� NXUXOXQ� ELU� VDQGDO\HVLQGH� XOXV�|WHVL� $PHUNDOÕ�
&DUJLOO�ùLUNHWL�WHPVLOFLVL�RWXUPDNWDGÕU�
$OWÕQFÕVÕ�� µ.DPX� 6HUPD\HOL� ùLUNHWOHU� .DQXQX� 7DVDUÕVÕ� 7DVOD÷Õ¶� .ø7 VLVWHPLQLQ� WDULKH�
J|P�OHFH÷LQL� J|VWHUPHNWHGLU�� .ø7¶OHU� EXQGDQ� E|\OH� NDPX� NXUXOXúX� QLWHOL÷LQL� ND\EHGHFHN��
WDP�DQRQLP�úLUNHW�VWDW�V�QGH�� �|]HOOHúWLUPH�NDUDUÕQÕ GR÷UXGDQ�NHQGL�JHQHO�NXUXOODUÕQGD�\DGD�
\|QHWLP� NXUXOODUÕQGD� DODELOHFHN� WLFDUHW� KXNXNX� XQVXUXQD� G|Q�úW�U�OHFHNOHUGLU�� %XQD� J|UH�
DGODUÕ�GD�NDPX�VHUPD\HOL�úLUNHWOHU¶ RODUDN�GH÷LúWLULOPHNWHGLU��
<HGLQFLVL� µ<HUHO� <|QHWLPOHU� .DQXQX� 7DVDUÕVÕ� 7DVOD÷Õ¶�� $PD� EX� EDúOÕN� G|UW� WDVODN RODUDN�
G�ú�Q�OPHOLGLU�� g]HO� LGDUH¶�� µE�\�N� úHKLU� EHOHGL\HVL¶� YH µEHOHGL\HOHU¶�� ³PDKDOOL� LGDUH�
ELUOLNOHUL�� %X� PHWLQOHU� 7%00¶QH� VXQXOPXú�� ����� \ÕOÕQÕQ� LON� DOWÕ� D\Õ� LoLQGH� NRPLV\RQ�
oDOÕúPDODUÕ�EDúODWÕOPÕúWÕU��
%XQODUD�HN�RODUDN�ELOJL�HGLQPH�\DVDVÕ LOH�NDPX�NHVLPL�LoLQ�HWLN�\DVDVÕ DQÕODELOLU��%LOJL�HGLQPH�
\DVDVÕ� NDPX� NDUDUODUÕQÕQ� |QFHOLNOH� YH� DVÕO� RODUDN� |]HO� VHNW|UH� NDUúÕ� DoÕNOÕ÷Õ�� HWLN� \DVDVÕ� LVH�

� %XUDGD�DQÕODQ�WDVDUÕODUOD�LOJLOL�RODUDN�\D\ÕPODQDQ�\D]ÕODUD�ZZZ�NDPX\RQHWLPL�RUJ VLWHVLQGHQ�HULúLOHELOLU�
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NDPX�J|UHYOLOHULQLQ�|]HO�VHNW|U�Q�J�YHQ�LoLQGH�|]J�U�JHOLúLPLQL�VD÷OD\DFDN�WRSOXPVDO�RUWDPÕ�
\DUDWPD\D�\DWNÕQOÕ÷ÕQÕ�J�YHQFH�DOWÕQD�DOPD\Õ�DPDoODPÕúWÕU��
(÷HU� WRSOXFD� HOH� DOÕQÕUVD�� NDPX� \|QHWLPL� ELU� G�]LQH� FLYDUÕQGD� \DVDO� G�]HQOHPH\OH� \HQL� ELU�
oHUoHYHGH�\HQLGHQ�NXUXOPDNWDGÕU��'�]HQOHPHOHULQ�KHU�ELUL�D\UÕ�ELU�LQFHOHPH\H�NRQX�HGLOHELOLU��
$PD�µ.DPX�<|QHWLPL�7HPHO�.DQXQX�7DVDUÕVÕ¶��W�P�G�]HQOHPHOHULQ�oHNLUGH÷LQL�ROXúWXUPDVÕ�
QHGHQL\OH��|QFHOLNOH�HOH�DOÕQPDVÕ�JHUHNHQ�PHWLQ�GXUXPXQGDGÕU��
.DPX� <|QHWLPL� 7HPHO� .DQXQX� 7DVDUÕVÕ�� NDPX� \|QHWLPL� VLVWHPLQH� �o� E�\�N� GH÷LúLNOLN�
JHWLUPHNWHGLU��%LULQFLVL�|]HOOHúWLUPHGLU��GHYOHW�|UJ�WOHQPHVLQLQ�µVRV\DO�GHYOHW¶ QLWHOL÷L�RUWDGDQ�
NDOGÕUÕODUDN�GHYOHW�G�]HQOH\LFL� GHYOHW HVDVODUÕQD�\HUOHúWLULOPHNWHGLU�� øNLQFLVL�\|QHWLúLPFLOLNWLU�
NDPX� NDUDU� VLVWHPLQLQ� \DSÕVÕQD� P�GDKDOH� HGLOPHNWH� YH� NDWÕOÕPFÕOÕN� LONHVL� VD\HVLQGH� |]HO�
VHNW|U�GR÷UXGDQ�YH�DoÕN�RODUDN�LNWLGDU�RUWD÷Õ�NÕOÕQPDNWDGÕU��ho�QF�V� \HUHOOHúWLUPHGLU��GHYOHW�
|UJ�WOHQPHVL�\HUHOOHúWLULOHUHN�\HUHOOLN HVDVÕ��]HULQH�NXUXOPDN�LVWHQPHNWHGLU�
626<$/�'(9/(77(1�9$=*(døù
<HQL� VD÷FÕ� GHYOHW� UHIRUPODUÕQÕQ� WHPHO� VRQXoODUÕQGDQ� � ELUL�� VRV\DO GHYOHW� ROJXVXQD� VRQ�
YHUPHNWLU��5HIRUPODU������\�]\ÕO�NDSLWDOLVW� WRSOXPODUÕQGD�GHYOHWH�G�]HQOH\LFL�GHYOHW NDUDNWHUL�
ND]DQGÕUPD\D� \|QHOPLú� GXUXPGDGÕU�� 7�UNL\H¶GH� EX� WHUFLK�� .DPX� <|QHWLPL� 7HPHO� .DQXQ�
7DVDUÕVÕ�LOH�J�QGHPH�JHOPLúWLU�
6HUPD\H�YH�KDON�DoÕVÕQGDQ ³VRV\DO�GHYOHW´��QHGLU"
6RV\DO� GHYOHW�� ���� \�]\ÕO� NDSLWDOL]PLQLQ� GHYOHW� W�U�� ROPXúWXU�� .DSLWDOLVW� GHYOHWLQ� EX� W�UH�
\�NVHOLúLQL��VRV\DO�GHYOHW�NDYUDPÕ\OD�ELUOLNWH��o�NDYUDP��]HULQGHQ�HOH�DOPDN�P�PN�QG�U��
+HP� WDULKVHO� JHOLúPH� VÕUDODPDVÕQGD� LON�� KHP� GH� VRV\DO� GHYOHW� NDYUDPÕQGD� HQ� GDU� NDWHJRUL��
³VRV\DO�\DUGÕP�KL]PHWOHUL´GLU� �� 6RV\DO�\DUGÕP�KL]PHWOHUL��GHYOHWLQ��Q�IXVXQ�W�UO��QHGHQOHUOH�
NHQGL� NHQGLQH� EDNÕP� YH� JHOLúLPLQL� VD÷ODPD� RODQDNODUÕQGDQ� \RNVXQ� NHVLPOHULQH� \DUGÕPFÕ�
ROPDN�LúOHYLQL�DQODWÕU��%X�LúOHY��oD÷GDú�GHYOHWOHUGH�%DWÕ�$YUXSD�NDSLWDOL]PLQLQ�IHRGDO�WRSOXP�
G�]HQLQL� o|]HUHN� \�NVHOLúL\OH� ELUOLNWH� GR÷PXúWXU�� %LU� �UHWLP� ELoLPL� RODUDN� IHRGDOL]PLQ�
o|]�O�ú��� WRSOXPGD� JHQo�� \DúOÕ�� HQJHOOL�� \RNVXO� NHVLPOHULQ� EDNÕPÕQÕ� �VWOHQPLú� JHQLú� DLOH�
\DSÕVÕ�� \HUHO� WRSOXOXNODU�� NLOLVH� |UJ�WOHQPHOHUL� JLEL� NXUXPODUÕQ� GD� GD÷ÕOPDVÕ� GHPHNWLU�� $PD�
GDKD�|QHPOLVL��NDSLWDOL]PLQ�VHUIOLN�VLVWHPLQL�o|]PHVL�YH�NHQWVHO�\HUOHúPHOHUH�NLWOHVHO�J|oOHUH�
\RO�DoPDVÕ��V|]NRQXVX�NHVLPLQ�KHU�]DPDQ�ROGX÷XQGDQ�GDKD�JHQLú�YH�\HQL�QLWHOLNOHUH�VDKLS�ELU�
VRUXQ� RODUDN� RUWD\D� oÕNPDVÕ� DQODPÕQD� JHOPLúWLU�� %X� GXUXP�� NXUXPODúPD� V�UHFLQL� \DúD\DQ�
NDSLWDOLVW�GHYOHW�|UJ�WOHQPHVLQLQ�o|]�P�LoLQ�KDUHNHWH�JHoPHVLQH�YH�\HQL�DUDoODU�\DUDWPDVÕQD�
QHGHQ� ROPXúWXU�� %XQODUGDQ� HQ� oRN� ELOLQHQL�� øQJLOWHUH� \|QHWLPLQGH� X\JXODPD\D� NR\XODQ�
³<RNVXOOXN�<DVDVÕ´GÕU��
øNLQFL� NDWHJRUL�� ³VRV\DO� J�YHQOLN� KL]PHWOHUL´GLU�� <LQH� $YUXSD� �ONHOHULQGH� ���� \�]\ÕOÕQ� VRQ�
oH\UH÷LQGH�EHOLUPH\H�EDúOD\DQ�ND]D�VLJRUWDVÕ��VD÷OÕN�VLJRUWDVÕ��HPHNOLOLN�VLJRUWDVÕ�VLVWHPL��LON�
X\JXODPDODUÕ�$OPDQ\D¶GD� ROPDN� �]HUH�� ���������� \ÕOODUÕ� DUDVÕQGD� \D\JÕQODúDQ� X\JXODPDODU�
ROPXúWXU�� 6RV\DO� \DUGÕPD� JHUHNVLQPH� GX\DFDN� Q�IXV� YDUOÕ÷ÕQÕ� VÕQÕUODQGÕUPD� VRQXFX� \DUDWDQ�
EX� NDWHJRUL�� ELU� NDPX� KL]PHWL� RODUDN� RUWD\D� oÕNPÕú� YH� JHQLúOHPLúWLU�� %X� DoÕGDQ� 2VPDQOÕ�
'HYOHWL� X\JXODPDODUÕ��$YUXSD� WDULKLQLQ� DúDPDODUÕ\OD� QHUHGH\VH� DWEDúÕGÕU�� �����\ÕOÕQGD�NDEXO�

�� 6RV\DO�\DUGÕP�YH�VRV\DO�J�YHQOLN�KL]PHWOHUL�LOH�LOJLOL�RODUDN�PDO]HPH�LoLQ��3LHUUH�5RVDQYDOORQ��5HIDK�
'HYOHWLQLQ�.UL]L� �dHY��%XUFX�ùDKLQOL���'RVW�<D\ÕQÕ��ùXEDW�������HNOHU�E|O�P����
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HGLOHQ� DVNHUL� YH� VLYLO� GHYOHW� J|UHYOLOHUL� \DVDODUÕ�� HPHNOLOLN� VLVWHPLQLQ� GHYUH\H� JLULúLQL�
G�]HQOH\HQ�PHWLQOHU�ROPXúWXU��
øON� LNL� NDWHJRUL� KL]PHWOHU� ]DPDQ� LoLQGH� JLGHUHN� NXUXPODúÕUNHQ�� ����� \ÕOÕ� EDúODQJÕo� ROPDN�
�]HUH�YH�NXUXOXúX�LNLQFL�G�Q\D�VDYDúÕ�VRQUDVÕQGD�ROJXQODúDQ��o�QF��NDWHJRUL�³VRV\DO�GHYOHW´
NDYUDPÕGÕU�� =DPDQÕQ� JHOLúPLú� �ONH� GHYOHWOHUL� ³VRV\DO� UHIDK� GHYOHWL´� RODUDN� DGODQGÕUÕOÕUNHQ��
D]JHOLúPLú� NDSLWDOLVW� �ONHOHUGH� GHYOHW� ³NDONÕQPD� LGDUHVL´� ELoLPLQGH� QLWHOHQGLULOPLúWLU�� (Q�
JHQHO�WDQÕPÕ\OD�VRV\DO�GHYOHW��HNRQRPLN�YH�WRSOXPVDO�\DúDPD�NDPXVDO�DUDoODUOD�GR÷UXGDQ�YH�
GROD\OÕ� RODUDN� P�GDKDOH� HWPH� \HWNLVL\OH� GRQDWÕOPÕú� GHYOHWWLU�� %X� \HWNL�� VDWÕúODU� VÕUDVÕQGD�
IL\DWODUÕQ�GHQHWLPLQGHQ�NDPX�LNWLVDGL�WHúHEE�VOHUL�DUDFÕOÕ÷Õ\OD�GR÷UXGDQ��UHWLPGH�\HU�DOPD\D�
YH� IL\DWODUÕQ� ROXúXPXQGD� EHOLUOH\LFLOL÷H� GHN� X]DQÕU�� .ø7� VLVWHPL\OH� �UHWLP�� GD÷ÕWÕP� YH�
SD]DUODPD�� W�P� HNRQRPLN� DúDPDODUGD� GHYOHWoH� �VWOHQLOHQ� URO�� NDPXVDO� KL]PHWOHULQ�
YHUJLOHQGLUPH� HVDVÕ� �]HULQGHQ� ILQDQVPDQÕQD� GD\DOÕ� PRGHOOH� WRSOXPVDO� \DúDPÕQ� KHU� DODQÕQD�
X]DQÕU�� (÷LWLP�� VD÷OÕN�� VRV\DO� J�YHQOLN�� EDUÕQPD�� LVWLKGDP�� Q�IXVXQ� KHU� NHVLPLQH� DoÕN��
KHUNHVoH�HúLW�ELoLPGH�XODúÕODELOLU�RODQDNODU�KDOLQGH�GHYOHWoH�J�YHQFH�DOWÕQD�DOÕQDQ�KDN�DODQODUÕ�
RODUDN� J|U�O�U�� %|\OH� ELU� GHYOHW� W�U��� NDSLWDOLVW� WRSOXPODUGD� Q�IXVXQ� E�\�N� oR÷XQOX÷XQX�
ROXúWXUDQ�HPHNoL�NLWOHOHU�LoLQ�YD]JHoLOPH]�ELU�WDULKVHO�ND]DQÕPGÕU��*HUoHNWHQ�GH�VRV\DO�GHYOHW��
WRSOXPODUÕQ�HPHNoL�NHVLPOHUL�DoÕVÕQGDQ�����\�]\ÕO�G�Q\D�VRV\DOLVW�VLVWHPLQLQ�YDUOÕ÷ÕQGDQ�J�o�
DODQ�WRSOXPVDO�P�FDGHOHOHU�VD\HVLQGH�JHQLúOHWLOPLú�ELU�VRQXoWXU��
$QFDN� VRV\DO� GHYOHW�� W�UO�� ELUH\VHO� \DGD� NXUXPVDO� ULVNOHUL� ³WRSOXPVDOODúWÕUPD´� LúOHYL\OH�
\�NO�G�U��gUQH÷LQ� �� NDSLWDOL]PGH�VHUPD\H�VÕQÕIÕQÕQ�W�]HO�YDUOÕNODUÕ�RODQ�úLUNHWOHUGH�GDKD�����
\�]\ÕOGD� NDEXO� HGLOPLú� RODQ� ³VÕQÕUOÕ� VRUXPOXOXN´� X\JXODPDVÕ�� GHYOHWLQ� VHUPD\H� VÕQÕIÕQÕQ�
ULVNOHULQL� �VWOHQPHVL� YH� EX� ULVNL� WRSOXPD� \D\DUDN� RUWDGDQ� NDOGÕUPDVÕ� DQODPÕQD� JHOLU��
*HOLúPHQLQ� EDúODQJÕo� DúDPDODUÕQGD�� LIODVÕ� GXUXPXQGD� W�FFDUÕQ� W�P� PDO� YDUOÕ÷ÕQD� RQXUX� YH�
KDWWD� JHOHFHNWH� HGLQHELOHFH÷L�PDO� YDUOÕNODUÕ\OD� ELUOLNWH� HO� NRQXOPDVÕQD� GD\DOÕ� DQOD\Õú�� \HULQL�
³VÕQÕUOÕ� VRUXPOXOXN´� LONHVLQH� EÕUDNPÕúWÕU�� +�U� WHúHEE�V VDKLELQLQ� EDúDUÕVÕ]OÕ÷ÕQÕQ� \DOQÕ]FD�
ELUH\VHO�KDWDODUGDQ�GH÷LO��HNRQRPLN�VLVWHPLQ�GDOJDODQPDODUÕQGDQ�GD ND\QDNODQDELOHFH÷L�NDEXO�
HGLOHUHN�LIODV�]DUDUODUÕQÕQ�NDPX�ND\QDNODUÕQGDQ�NDUúÕODQDELOHFH÷L�ELU�\DSÕODQPD\D�JLGLOPLúWLU��
'HYOHW� IRQODUÕ�� WRSOXPVDO� \DUDU� DGÕQD�� WHN� WHN� úLUNHWOHUFH� JHUoHNOHúWLULOPHVL� J�o� E�\�N�
\DWÕUÕPODUGD� NLPL� ]DPDQ� |QGHU�RUWDN�� NLPL� ]DPDQ GHVWHN�LúWLUDNoL�� NLPL� ]DPDQ� WHúYLN�
X\JXOD\ÕFÕVÕ� RODUDN� K�U� WHúHEE�V LoLQ� KDUHNHWH� JHoLULOPLúWLU�� 1LKD\HW� EX� LúELUOL÷L�� VLVWHPH�
³WHNHOFL� GHYOHW� NDSLWDOL]PL´� DGÕQÕQ�YHULOPHVLQH�QHGHQ�RODFDN�GHQOL�JHOLúPLú�YH� VRV\DO�GHYOHW�
\DSÕVÕ� |]HO� WHNHOOHUOH� GHYOHW� NXUXPODUÕQÕQ� LoLoH� JHoWL÷L� ELU� ELUOLNWH� \|QHWLPH� GR÷UX�
HYULOPLúWLU��� 2�KDOGH� VRV\DO� GHYOHW�� \DOQÕ]FD� HPHNoL� NLWOHOHUL� GR÷UXGDQ� LOJLOHQGLUHQ� LúOHY� YH�
DNWDUÕPODUOD� WRSOXPXQ� EX� NHVLPLQH� GH÷LO�� D\QÕ� ]DPDQGD� ULVNOHUL� WRSOXPVDOODúWÕUPD� YH� VÕQÕI�
RODUDN�VHUPD\H�NHVLPLQLQ�oÕNDUODUÕQÕ�JHUoHNOHúWLUPH�KHGHIL\OH�GR÷UXGDQ�VHUPD\H�NHVLPLQH�GH�
DoÕN�ELU�NDWHJRUL�ROPXúWXU����

*�Q�P�]GH�\�U�\HQ�\HQL�VD÷FÕ�GHYOHW�UHIRUPODUÕ��GHYOHWLQ�VRQ�LNL�\�]\ÕOOÕN��o�\|QO��³VRV\DO´�
QLWHOL÷LQLQ��o�Q�Q�GH� WHUN�HGLOPHVL�DQODPÕQD�JHOPHNWHGLU��%XQXQOD�ELUOLNWH�� VRV\DO�GHYOHWWHQ�
YD]JHoPHQLQ�VHUPD\H�DoÕVÕQGDQ�VRQXoODUÕ�LOH�KDON�DoÕVÕQGDQ�VRQXoODUÕ�oRN�IDUNOÕ�ROPDNWDGÕU��

�� +D�-RRQ�&KXQJ��.DONÕQPD�5HoHWHOHULQLQ�*HUoHN�<�]���øOHWLúLP�<D\ÕQODUÕ��øVWDQEXO�������.LWDS��QHR�NODVLN�
LNWLVDW�WHPHOLQGH�9DúLQJWRQ�8]ODúPDVÕ�RODUDN�ELOLQHQ�QHR�OLEHUDO�NDONÕQPD�YDUVD\ÕPODUÕQÕ�6WLJOLW]�oL]JLVLQGHQ�
EDNÕúOD�HOHúWLULUNHQ��UHIRUPODUÕQ�LON�YH�LNLQFL�GDOJDODUÕQD�LOLúNLQ�NDUúÕODúWÕUPDOÕ�QLWHOLNWH�oRNoD�|UQHN�YH�YHUL�
VXQPDNWDGÕU��� 7HNHOFL�NDSLWDOL]P��WHNHOFL�GHYOHW�NDSLWDOL]PL�NDYUDPODUÕ��DVÕO�RODUDN�6RY\HW�0DUNVL]PL�WDUDIÕQGDQ�
JHOLúWLULOPLúWL��66&%�%LOLPOHU�$NDGHPLVL��*�Q�P�]GH�7HNHOFL�.DSLWDOL]P��%LOLP�<D\ÕQODUÕ�����øVWDQEXO���������� 6RUXQX�³GHYOHW�YH�HNRQRPL´�EDúOÕNOÕ�E|O�PGH�LUGHOH\HQ�ELU�ND\QDN��&KULVWRSKHU�3LHUVRQ��0RGHUQ�'HYOHW�
dLYL\D]ÕODUÕ��.DPHUD��øVWDQEXO�������V����������
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6HUPD\H�NHVLPL�LoLQ�³G�]HQOH\LFL�GHYOHW´�
'HYOHWLQ� VRV\DO� KL]PHW� DODQODUÕ� LoLQ� VÕUDODQDQ� �o� NDWHJRUL� EDNÕPÕQGDQ� RUWD\D� oÕNDQ� GH÷LúPH�
V�UHFLQH��VRQXQFXVXQGDQ�EDúOD\DUDN�EDNÕODELOLU��
6RV\DO� GHYOHW� LONHVL�� W�P� ER\XWODUÕ\OD� WHUN� HGLOPHNWHGLU�� %X� V�UHo�� ����¶OL� \ÕOODUGD�
GHUHJ�ODV\RQ� YH� |]HOOHúWLUPH� SROLWLNDODUÕ\OD� EDúODPÕúWÕU�� 'HUHJ�ODV\RQ�� HNRQRPLN� DODQGD�
GHYOHWLQ�NDUDU�YH�X\JXODPD�\HWNLOHULQLQ�NDOGÕUÕOPDVÕ�GHPHNWLU��'HYOHWLQ��|UQH÷LQ�WDUÕPVDO�JLUGL�
�UHWLPL�YH�LWKDODWÕQGD��SRVWD�WHOHIRQ�DODQÕQGD�WHNHO�RODUDN�Lú�J|UPHVLQH�VRQ�YHUHUHN�DODQÕ�|]HO�
VHNW|UH� DoPD� \DGD� GHYOHWLQ� IL\DW� GHQHWLPL� \DSPD� \HWNLVLQL� NDOGÕUPD�� GHUHJ�ODV\RQ�
|UQHNOHULGLU�� g]HOOHúWLUPH�� GHYOHWLQ� VDKLS� ROGX÷X�PDOODUÕ� YH� LúOHWPH� \HWNLOHULQL� |]HO� VHNW|UH�
GHYUHWPH� SROLWLNDVÕGÕU�� .ø7¶OHULQ�� GHYOHW� WDúÕQPD]ODUÕQÕQ� VDWÕúÕ�� \DS�LúOHW�� \DS�LúOHW�GHYUHW�
X\JXODPDODUÕ�� KL]PHWOHUL� LKDOH� \ROX\OD� WDúHURQ� HOL\OH� J|UPH� LúOH\LúL�� EX� SROLWLNDQÕQ�
|UQHNOHULGLU�� 'HUHJ�ODV\RQ� YH� |]HOOHúWLUPH� LOH� GHYOHW�VHUPD\H� GHQJHVL� GH÷LúLNOL÷H�
X÷UDPDNWDGÕU�� 'HYOHW� IRQODUÕQÕQ� VHUPD\H� OHKLQH� NXOODQÕOGÕ÷Õ� RUWDNOÕN� ± LúWLUDNOHUGHNL� GHYOHW�
SD\ODUÕ� VHUPD\H\H� VDWÕOPDNWD�� GR÷UXGDQ� GHYOHW� HOL\OH� \|QHWLOHQ� �UHWLPKDQHOHU� VDWÕODUDN��
VHUPD\H\H� XFX]� DUDPDOÕ� VXQXPXQD� VRQ� YHULOPHNWHGLU�� 'HYOHWWHQ� VHUPD\H\H� VD÷ODQDQ� ³ULVNL�
WRSOXPVDOODúWÕUPD´� KL]PHWLQLQ� VRV\DO� GHYOHW� LoLQGH� NXUXOPXú� RODQ� IRUPX� RUWDGDQ�
NDONPDNWDGÕU�� %X� IRUP� LOH� ELUOLNWH�� YDU� RODQ� VLVWHPGHQ� ND]DQoOÕ� oÕNDQ� VHUPD\H� JUXSODUÕ��
GH÷LúLP� UHIRUPFXODUÕ� WDUDIÕQGDQ� ³VWDW�NR´� RODUDN� DGODQGÕUÕOPDNWD� YH� EX� NHVLPLQ� GH÷LúPH\H�
NDUúÕ� oÕNÕúODUÕQÕ� ³VWDW�NRFXOXN´� RODUDN� PDKNXP� HWPH\H� RGDNODQPÕú� ELU� VL\DVDO� P�FDGHOH�
\�U�WPHNWHGLU��
%XQD�NDUúÕQ�� VRV\DO�GHYOHW� W�U�� LoLQGH� WHPVLOL�GHPRNUDWLN�\DSÕ��]HULQH�\�NVHOHQ� WHNHO�GHYOHW�
RUWDNOÕ÷Õ�VLVWHPLQLQ�\HULQL�DODQ�\HQL�GHYOHW�W�U���VHUPD\H�NHVLPLQH�|QFHNLQGHQ�GDKD�DYDQWDMOÕ�
ELU�NRQXP�VXQPDNWDGÕU��%X�NRQXP�³G�]HQOH\LFL�GHYOHW´�DGÕ�DOWÕQGD�NXUXOPDNWDGÕU��
'HYOHW��EXQGDQ�E|\OH�HNRQRPLN�YH�WRSOXPVDO�\DúDPÕQ�NDPXVDO�DUDoODUOD�GR÷UXGDQ�YH�GROD\OÕ�
P�GDKDOH� HGLFLVL� ROPD\DFDN�� HNRQRPLN� YH� WRSOXPVDO� \DúDPÕ� NDSLWDOLVW� �UHWLP� LOLúNLOHULQLQ�
G�]HQ� YH� J�YHQ� LoLQGH� NXUXOPDVÕQÕ� VD÷OD\DFDN� JHQHO� J|]HWLFLVL� RODFDNWÕU�� $QFDN� JHQHO�
J|]HWLP�� GR÷UXGDQ� YH� WHN� EDúÕQD� GHYOHWLQ� VL\DVDO� ± LGDUL� NDGUR� YH� PHNDQL]PDODUÕQFD�
\DSÕOPD\DFDNWÕU�� %X� J|UHY�� SL\DVDQÕQ� DVOL� R\XQFXVX� |]HO� VHNW|U� WHPVLOFLOHUL\OH� GHYOHW�
WHPVLOFLOHULQLQ� RUWDN� \|QHWLPL\OH� JHUoHNOHúWLULOHFHNWLU�� 2UWDN� \|QHWLPLQ� DGÕ� ³\|QHWLúLP´GLU��
'�]HQOH\LFL� GHYOHWLQ� \|QHWLúLP� LNWLGDUÕQGD� E�URNUDVL�� |]HO� VHNW|U�� VLYLO� WRSOXP�|UJ�WOHUL�HúLW
RUWDN RODUDN�\HU�DODFDNODUGÕU��%X�\HQL�LNWLGDU�VLVWHPL��JHOHQHNVHO�EDNDQOÕN�|UJ�WOHQPHVL�LoLQGH�
\�U�W�OHPH]��\HQL�LNWLGDUÕQ�\HQL�|UJ�WVHO�DUDFÕ��VWNXUXOODU�RODFDNWÕU��
'H÷LúLP� UHIRUPFXVX�� VRV\DO� GHYOHWLQ� GHYOHW�VHUPD\H� GHQJHVLQL� GH÷LúWLUPHNWHGLU�� $QFDN��
G�]HQOH\LFL�GHYOHWOH�\DOQÕ]FD�EX�GHQJH�GH÷LO��GHQJHQLQ�XQVXUODUÕ�GD�GH÷LúPHNWHGLU��
'HYOHW� XQVXUX� GH÷LúPHNWHGLU� 3DUODPHQWR�EDNDQOÕN� VLVWHPL�� \HULQL� KHU� LNLVLQL� GH� LúOHYVL]�
EÕUDNDQ� �VWNXUXO� G�]HQLQH�EÕUDNPD\D� ]RUODQPDNWDGÕU��8OXVDO� NDONÕQPD�SODQFÕOÕ÷Õ� \HULQL� \HQL�
RUWDNODUÕQ�GXUXPXQ�JHUHNOHULQH�J|UH�|]J�UFH�NDUDU�YHUPHOHULQL�VD÷OD\DFDN�VWUDWHMLN�SODQODPD�
G�]HQLQH� EÕUDNPDNWDGÕU�� .DPX� NXGUHWLQLQ� WDúÕ\ÕFÕVÕ� PHPXUOXN� VLVWHPL�� \HULQL� V|]OHúPH�
HVDVÕQD�J|UH�YH�SHUIRUPDQVÕ�|Oo�V�QGH� LúLQH�GHYDP�HGHELOHFHN�oDOÕúDQODUGDQ�ROXúDQ�³OL\DNDW�
GH÷LO� VDGDNDW� VLVWHPLQH� GD\DOÕ´� ELU� SHUVRQHO� VLVWHPLQH� WHUN� HWPHNWHGLU�� (NRQRPLN� \DúDPÕQ�
LONHOHULQL�GH÷LúWLUHQ�UHNDEHW�NXUDOODUÕ�YH�NXUXPODUÕ��LFUD�LIODV�VLVWHPL��YHUJL�VLVWHPL�UHIRUPODUÕ��
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GHYOHW� DOÕPODUÕ� PHNDQL]PDVÕ�� G�]HQOH\LFL� GHYOHW� URO�� LoLQ� DODQÕQ� X\JXQ� KDOH� JHWLULOPHVLQH�
G|Q�N�DGÕPODU�RODUDN�LOHUOHPHNWHGLU�
6HUPD\H�XQVXUX�GH÷LúPHNWHGLU� 'HQJHQLQ�ELU�XFXQGDNL�VHUPD\H�NHVLPL��VRQ�LNL�\�]\ÕOGD�VDKLS�
ROGX÷X� ³\XUWWDúOÕN´� NLPOL÷LQGHQ� \RNVXQ� EÕUDNÕOPDNWDGÕU�� 'HUHJ�ODV\RQ� YH� |]HOOHúWLUPH��
OLEHUDOL]DV\RQOD� E�W�QOHúPLúWLU�� /LEHUDOL]DV\RQ�� K�U� WHúHEE�V�Q� ELU� �ONHGH� IDDOL\HWWH�
EXOXQDELOPHN� LoLQ�\XUWWDúOÕN�NRúXOXQX�RUWDGDQ�NDOGÕUPD��\HUOL�± \DEDQFÕ�K�U� WHúHEE�V�Q�D\QÕ�
KDN�YH�\HWNLOHUH�VDKLS�ROPDVÕ�GHPHNWLU��'�]HQOH\LFL�GHYOHWLQ�\|QHWLúLPLQGH��ONH�\|QHWLPLQGH�
V|]� VDKLEL� NÕOÕQDQ� VHUPD\H�� KHUKDQJL� ELU� \DEDQFÕ� úLUNHW�� ELU� G�Q\D� WHNHOL� \DGD� \XUWWDú�
RODELOHFHNWLU��+HUKDQJL�ELU� \DEDQFÕ��ONHGH� HWNLQOLN�J|VWHUPH�J�F��RODQ� úLUNHWOHULQ��G�Q\DQÕQ�
JHOLúPLú� NDSLWDOLVW� �ONHOHULQLQ� VHUPD\HOHUL� ROGX÷X�� D]JHOLúPLúOHUGH� LVH� EX� HWNLQOLNWH�
EXOXQDELOHFHN� VHUPD\H� JUXSODUÕQÕQ� LKPDO� HGLOHELOHFHN� ELU� YDUOÕ÷D� VDKLS� ROGX÷X� J|]|Q�QGH�
EXOXQGXUXOXQFD��\HQL�GHQJHQLQ�ND]DQDQODUÕ�J|]�P�]GH�EHOLUPH\H�EDúODPDNWDGÕU��$]JHOLúPLú�
�ONHOHULQ�VHUPD\H�NHVLPL��NHQGL��ONHOHULQGH�NHQGLOHUL\OH�HúLW�NÕOÕQPÕú�RODQ�\DEDQFÕ�VHUPD\H\H�
HNOHPOHQGL÷L� \DGD� WDúHURQODúDELOGL÷L� RUDQGD� YDU� RODELOHFH÷L� ELU� \HQL� GHQJH� LoLQH�
V�U�NOHQPHNWHGLU�� %X� |]HOOLN�� VRV\DO� GHYOHWLQ� WDVIL\HVLQLQ�� D\QÕ� DQGD� XOXVDO� GHYOHWLQ� GH�
WDVIL\HVL� DQODPÕQD� JHOGL÷LQL� RUWD\D� NR\PDNWDGÕU�� 6RV\DO� GHYOHWLQ� \ÕNÕPÕ\OD� \LWLUHQ� ³\HUOL�
VHUPD\H´��ND]DQDQ�LVH�DVÕO�RODUDN�³N�UHVHO�VHUPD\H´�ROPDNWDGÕU��
.ÕVDFD�� VRV\DO� GHYOHW� RUWDGDQ� NDOGÕUÕOÕUNHQ�� GHYOHWLQ� VHUPD\HQLQ� ULVNOHULQL� WRSOXPVDOODúWÕUPD�
LúOHYL� GH� NÕUÕOPDNWD�� EXQXQ� \HULQH� NLPOL÷L� |QHPOL� ELU� GH÷LúLNOL÷H� X÷UD\DQ� VHUPD\H� VÕQÕIÕ�
GR÷UXGDQ�YH�DoÕN�ELoLPGH�GHYOHW�NDUDU�VDQGDO\HOHULQH�\HUOHúPHNWHGLU��%|\OHFH�V�UHo��GH÷LúHQ�
LoHUL÷LQH�GLNNDW�HWPH�JHUH÷LQH�ELU�NH]�GDKD�YXUJX�\DSPD�NRúXOX\OD��VHUPD\H�NHVLPL�OHKLQH�ELU�
µWDVIL\H¶� RODUDN� RUWD\D� oÕNPDNWDGÕU�� %XQD� NDUúÕOÕN� VRV\DO� GHYOHWLQ� WDVIL\HVL�� HPHNoL� NLWOHOHU�
DoÕVÕQGDQ� WDP� ELU� \LWLUPH� YH� KHP� LNWLGDUGDQ� KHP� ]HQJLQOLNWHQ� X]DNODúPD� DQODPÕQD�
JHOPHNWHGLU�� 6RV\DO� GHYOHWLQ� \HULQH� \HUOHúWLULOPH\H� oDOÕúÕODQ� G�]HQOH\LFL� GHYOHW�� KDONÕQ�
JHUHNVLQPHOHULQL� NDPX� ND\QDNODUÕ� YH� PHNDQL]PDODUÕ\OD� NDUúÕODPD� VRUXPOXOX÷XQX� �VW�QGHQ�
DWPÕúWÕU�� 'HYOHW� VLVWHPL�� EXQGDQ� E|\OH� SL\DVD� JHUHNOHULQH� J|UH� KDUHNHW� HGHFHN�� KDONÕQ�
JHUHNVLQPHOHUL�SL\DVD�VLVWHPLQFH�VD÷ODQDFDNWÕU��
6RV\DO�J�YHQOLN�KL]PHWOHUL W�P�\OH�|]HO�úLUNHWOHUFH�YH�PDOL�SL\DVDODUFD�\|QHWLOHFHNWLU��(VQDI��
oLIWoL�� LúoL�� PHPXU� NHVLPOHULQ� VRV\DO� VLJRUWD� VRUXQX�� SL\DVD� JHUHNOHUL� WHPHOLQGH� WHN�
WLSOHúWLUPHN��ELUOHúWLUPHN�YH�WRSOXFD�DUWÕN�N�UHVHO�E�W�QOHúPHVL�E�\�N�|Oo�GH�VD÷ODQPÕú�RODQ�
PDOL� SL\DVDODUD� GHYUHWPHN� �]HUH� HOH� DOÕQPDNWDGÕU�� dDOÕúDQ� VÕQÕIODUÕQ� VD÷OÕN� YH� HPHNOLOLN�
J�YHQFHOHUL�� KHUNHVLQ� GR÷UXGDQ� NHQGL� JHOLULQGHQ� D\ÕUDFD÷Õ� WDVDUUXI� PLNWDUODUÕ\OD�
VD÷ODQPDOÕGÕU��+HUNHV��QH�NDGDU� WDVDUUXI�HGLS�SULP�D\ÕUDELOLUVH�R�NDGDUOÕN�ELU�J�YHQFH\H�UD]Õ�
ROPDOÕGÕU�� 'HYOHW� EXUDGD� oDOÕúDQ� LQVDQODUÕQ� WRSOXPVDO� IRQODUGDQ� DNWDUÕPODUOD� GHVWHNOHQPHVL�
DPDFÕ\OD�GH÷LO��EX�VLVWHPLQ�NXUXOPDVÕ�JHUHNWLUGL÷L�NDGDU�YH�JHUHNWLUGL÷L�V�UHFH�±JHoLFL� ELU�URO�
�VWOHQHFHNWLU��g]HO�VD÷OÕN�YH�HPHNOLOLN�VLJRUWDFÕOÕ÷Õ�LoLQ�EDúODPD�LúDUHWL�YHULOPLúWLU��%DQNDFÕOÕN�
VLVWHPL�� NHQGL� LoOHULQGH� UHNDEHWH� ELOH� JLULúPLúWLU�� %�\�N� WRSOXPVDO� HúLWVL]OLN� RUWDPÕQGD� YH�
�FUHW�JHOLUOHUL��]HULQGH�úLGGHWL�V�UHNOL�DUWDQ�EDVNÕ�NDUúÕVÕQGD��GH÷LúLP�UHIRUPFXVXQXQ�FHVDUHWL�
úLPGLOLN�NÕUÕNVD�GD��EHQLPVHQHQ�WHUFLKWHQ�YD]JHoPHN�JLEL�ELU�H÷LOLPL�\RNWXU��
'HYOHWLQ�� HPHNoL� NLWOHOHU� DoÕVÕQGDQ� VRV\DO� \�]�Q�� J|VWHUHELOHFH÷L� �o�QF�� NDWHJRUL\H�� VRV\DO�
\DUGÕP�KL]PHWOHULQH�EDNÕOÕUVD��EXUDGD�GD�VDSWDQDQ�|]HOOLN��DODQÕQ�GHYOHWoH�WHUN�HGLOPHVLGLU������
\�]\ÕO� ER\XQFD� JHOLúPLú�� NXUXPODúPÕú�� JHUHNVLQPHOHUH� \DQÕW� YHUHELOLU� KDOH� JHOPLú� NDPX�
|UJ�WOHQPHVL�RUWDGDQ�NDOGÕUÕOPDNWDGÕU��6RV\DO�KL]PHWOHU�YH�oRFXN�HVLUJHPH�NXUXPX�JLEL�NDPX�
NXUXPODUÕQGD� KL]PHWOHU�� 'HYOHW� 0HPXUODUÕ� .DQXQX¶QXQ� PDGGH� ��¶VÕQGD� ����¶GH� \DSÕODQ�
GH÷LúLNOL÷H�GD\DQÕODUDN�� WDúHURQ�úLUNHWOHUH� LKDOH�HGLOPHNWHGLU��+L]PHW�DOÕPÕ\OD� Lú�J|UPHN��EX�
NXUXPODUÕQ� DQD� KL]PHW� DODQODUÕQGD� X\JXODQDQ� Lú� J|UPH� XVXO�� RODUDN� \D\JÕQODúPDNWDGÕU��



��

øVWLKGDP� HGLOHQ� SHUVRQHOLQ� V|]OHúPHOL� LVWLKGDPÕ� J�QGHPGHGLU�� 6RV\DO� \DUGÕP� KL]PHWL��
X]PDQODUÕQ� |]HO� E�URODUÕQGDQ� �� úLUNHWOHULQGHQ� VXQGXNODUÕ� ELU� SL\DVD� LúLQH� G|Q�úPHNWHGLU��
.DPX� NXUXPODUÕQÕQ� LoLQGHQ� \�U�\HQ� WLFDULOHúPH�� KL]PHWLQ� NDSLWDOL]P� |QFHVL� NXUXPODUD� ±
GLQVHO� |UJ�WOHQPHOHUH�� WDULNDWODUD�� \HUHO� WRSOXOXNODUD�� 67.� DGÕ YHULOHQ� GHUQHN�YDNÕI�
|UJ�WOHQPHOHULQH��\HUHO�\|QHWLPOHUH� GHYUL�LOH�ELUOLNWH�LOHUOHPHNWHGLU����

6RV\DO� GHYOHWLQ� VHUPD\H� DoÕVÕQGDQ� UHGGL�� VHUPD\H� NHVLPL� OHKLQH� NXUXODQ� \HQL� ELU� GHYOHW�
VHUPD\H� LOLúNLVL� RODQ� G�]HQOH\LFL� GHYOHWOH� GROGXUXOXUNHQ�� VRV\DO� GHYOHWLQ� HPHNoL� NHVLPOHU�
DoÕVÕQGDQ�UHGGL\OH�JHOHQ�ERúOXN�QDVÕO�GROGXUXOPDNWDGÕU"�%X�ERúOX÷XQ��³\RNVXOOXNOD�P�FDGHOH�
VWUDWHMLVL´\OH�GROGXUXOGX÷X�V|\OHQHELOLU������¶GDQ�EDúOD\DUDN�RUWD\D�DWÕODQ�EX�VWUDWHML��L]OH\HQ�
\ÕOODUGD� JLGHUHN� |Q� SODQD� oÕNPÕú� YH� XOXVODUDUDVÕ� |UJ�WOHULQ� ERUo� VLVWHPOHULQGH� DQD�
VWUDWHMLOHUGHQ�ELUL�NRQXPXQD�\�NVHOPLúWLU��
+DON�LoLQ�³\RNVXOOXNOD�P�FDGHOH�GHYOHWL´
6RV\DO�\DUGÕP�KL]PHWOHUL�� VRV\DO� J�YHQOLN�KL]PHWOHUL� YH� VRV\DO� GHYOHW� NDYUDPODUÕQÕQ�N�UHVHO�
SL\DVD�VLVWHPLQH�GHYUL��GHYOHWLQ�KDONÕQ� UHIDKÕQD� LOLúNLQ� W�P�VRUXPOXOXNODUÕQGDQ�ERúDOPDVÕ\OD�
VRQXoODQPÕúWÕU��� 'HYOHWLQ�� KDON� DoÕVÕQGDQ� VRV\DO� GHYOHW� LONHVLQGH� DQODPÕQÕ� EXODQ�PHúUXL\HW�
]HPLQL� RUWDGDQ� NDONPÕúWÕU�� %XQD� NDUúÕOÕN�� GR÷DVÕ� JHUH÷L� V�UHNOL� HúLWVL]OLN� �UHWHQ� NDSLWDOL]P��
VRQ� oH\UHN� \�]\ÕOOÕN� UHIRUPODUÕ\OD� EX� \DSÕVDO� VRUXQX� GDKD� GD� GHULQOHúWLUPLúWLU�� 'H÷LúLP�
UHIRUPFXODUÕ��NDSLWDOL]PLQ�GR÷DVÕ�JHUH÷L��UHWWL÷L�DPD�DUWÕN�\LQH�NHQGL�JHQLúOHPHVL�EDNÕPÕQGDQ�
VÕQÕUODUÕ�KDOLQH�JHOHQ�HúLWVL]OLN�VRUXQX�NDUúÕVÕQGD�WHGLUJLQOLNOHULQL�DoÕNoD�GLOH�JHWLUPHNWHGLUOHU��
³WHKGLW�� NRUNXWXFX� ROPD\D� GHYDP� HWPHNWHGLU´�� 2\VD� VRV\DO� LVWLNUDU�� ³KÕ]OÕ� ELU� LNWLVDGL�
E�\�PH�� PDNUR�HNRQRPLN� LVWLNUDU�� \DSÕVDO� UHIRUPODU� YH� �ONHOHULQ� GDKD� \�NVHN� ELU�
V�UG�U�OHELOLU� E�\�PH\H� JLUPHOHUL� LoLQ´ ROPD]VD� ROPD]� NRúXOGXU�� 7�UNL\H¶GH� IDUNOÕ�
]HPLQOHUGH� ROGXNoD� VÕN� GLOH� JHWLULOHQ� µVRV\DO� SDWODPD¶� HQGLúHVL�� W�P� \DSÕVDO� UHIRUPFXODUÕQ�
SD\ODúWÕNODUÕ�ELU�J|U�ú�GXUXPXQD�JHOPLúWLU��
7HKGLGH� NDUúÕ� JHOLúWLULOHQ� WHPHO� SROLWLND� GD� DoÕNWÕU�� <RNVXOOXNOD� oL]LOHQ� VÕQÕUODU�� \RNVXOOXN�
N�WOHVL� SL\DVD� VLVWHPL� LoLQH oHNLOHUHN� NÕUÕODFDNWÕU�� '�Q\D� %DQNDVÕ�� \RNVXOOX÷X� D]DOWPD�
oDEDODUÕQGD� NDPX� KL]PHWLQL� NDUDNWHUL]H� HGHQ� DU]� \|QO�� SROLWLNDODUÕQ� SL\DVD� VLVWHPLQL�
NDUDNWHUL]H� HGHQ� WDOHS� \|QO�� SROLWLNDODUD� RUDQOD� HWNLVL]� VRQXoODU� GR÷XUGX÷X� J|U�ú�QGHGLU��
%XQD�J|UH��\RNVXOODUD�\DUGÕP�DODQ��NDUúÕOÕNVÕ]�GHYOHW�GHVWHNOHUL\OH�D\DNWD�GXUDQ�XQVXU�RODUDN�

�� %LUOHúPLú�0LOOHWOHU�.DONÕQPD�3URJUDPÕ��81'3���\RNVXOOXNOD�P�FDGHOHQLQ�\HUHOOHúPH\OH�GDKD�EDúDUÕOÕ�
\DSÕOGÕ÷Õ�YH�EX�LúLQ�GLQL�|UJ�WOHU�YH |]HO�VHNW|UOH�X\XPOX�ELU�LúELUOL÷L�JHUHNWLUGL÷L�J|U�ú�QGHGLU��³���%DúDUÕQÕQ�
DQDKWDUÕ��\HUHO�JLULúLPOHUGH�GDKD�NROD\OÕNOD�HOGH�HGLOHELOHQ�KDONÕQ�GHVWH÷LQLQ�WHPLQ�HGLOPHVL�YH�V�UG�U�OPHVLGLU��
6RQ�RQ�\D�GD�\LUPL�\ÕO��\RNVXOOX÷XQ�D]DOWÕOPDVÕQGD�EHOHGL\H�EDúNDQODUÕ��DúÕ�NDPSDQ\DODUÕQÕQ�GHVWHNOHQPHVLQGH�
GLQL�JUXSODU��D]ÕQOÕNODUD�\|QHOLN�RNXU�\D]DUOÕN�IDDOL\HWOHUL�LoLQ�|÷UHWPHQOHU�YH�GDKD�DGLO�LPNDQODUÕQ�VD÷ODQPDVÕ�
LoLQ�NDGÕQ�JUXSODUÕ�WDUDIÕQGDQ�G�Q\DQÕQ�KHU�WDUDIÕQGD�\�U�W�OHQ�ELU�oRN�EDúDUÕOÕ�\HUHO�JLULúLPH�VDKQH�ROGX��%X�WLS�
\HUHO�JLULúLPOHU�GDKD�JHQLú�YH�NDSVDPOÕ�±KDWWD�XOXVDO�QLWHOLNWHNL� JLULúLPOHU�LoLQ�ELU�GD\DQDN�ROXúWXUPDNWDGÕU��
%XUDGD�DWÕOPDVÕ�JHUHNHQ�HQ�|QHPOL�DGÕP�YHULOHQ�WDDKK�WOHULQ�XOXVDO�ELU�X]ODúPD\D�G|Q�úW�U�OPHVL�YH
SDUODPHQWR��K�N�PHW�GÕúÕ�|UJ�WOHU��GLQL�|UJ�WOHU��PHVOHN�NXUXOXúODUÕ�YH�|]HO�VHNW|U�JLEL�ELU�oRN�JUXEX�LoHUHQ�ELU�
KDUHNHWL�IDDOL\HWH�JHoLUPHNWLU�´��%LUOHúPLú�0LOOHWOHU�.DONÕQPD�3URJUDPÕ��<RNVXOOX÷XQ�2UWDGDQ�.DOGÕUÕOPDVÕQD�
<|QHOLN�gQHULOHU��0HWLQ�úX�ND\QDNWDGÕU��&�&DQ�$NWDQ��(G����<RNVXOOXNOD�0�FDGHOH�6WUDWHMLOHUL��$QNDUD��+DN�øú�
.RQIHGHUDV\RQX�<D\ÕQÕ�������� 6RV\DO�J�YHQOLN�KL]PHWOHUL�LOH�\RNVXOOXN�\|QHWLPL�\DNODúÕPÕ�LOLúNLVL��]HULQH�ELU�LQFHOHPH��0XUDW�g]YHUL��
³<RNVXOOX÷XQ�<|QHWLOPHVL�YH�6RV\DO�*�YHQOLN�+DNNÕ´��3UDNVLV�����V������������ '�Q\D�%DQNDVÕ��<RNVXOOXNOD�0�FDGHOH�(\OHP�3URJUDPÕQÕQ�8QVXUODUÕ�����$÷XVWRV�������SDUDJUDI������0HWLQ�
úX�ND\QDNWDGÕU��&�&DQ�$NWDQ��DJN�



��

\DNODúPDNWDQVD�� EXQODUÕ� GDKD� oRN� DODFDNODUÕ� \DUGÕPÕQ� PDOL\HWLQL� ]DPDQODUÕQÕ�� LúJ�oOHULQL��
VHUPD\HOHULQL�NXOODQDUDN�NDUúÕOD\DELOHQ�W�NHWLFLOHU�RODUDN�J|UPHN�GDKD�GR÷UXGXU���

<RNVXOOX÷D NDUúÕ�� \RNVXOODUÕ� W�NHWLFL� XQVXU� KDOH� JHWLUPHQLQ� VRPXW� X\JXODPDODUÕQGDQ� ELUL�
PLNUR�NUHGL� X\JXODPDODUÕ� ROPXúWXU��� ����� \ÕOÕQGD� \DSÕODQ� ³PLNUR�NUHGL� ]LUYHVL´� ELOGLULVLQH�
J|UH�\RNVXO�DLOHOHU�LOH�|]HOOLNOH�EX�DLOHOHULQ�NDGÕQODUÕQD�NHQGL�LúOHULQL�NXUPDODUÕ�YH�LúH�\|QHOLN�
GL÷HU�IDDOL\HWOHUL�\DSDELOPHOHUL�LoLQ�NUHGL VD÷ODQDFDNWÕU��.DGÕQODU�|]HOOLNOH�VHoLOPLúWLU��o�QN��
PLNUR�NUHGLFLOHUH� J|UH� NDGÕQODU� WDVDUUXI� HWPH\H� \DWNÕQ�� \DUDWÕFÕ� JLULúLPFL�� ND]DQoODUÕQÕ�
GR÷UXGDQ� DLOH� LKWL\DoODUÕQÕQ� NDUúÕODQPDVÕQD� WDKVLV� HWPH EHFHULOHULQH� VDKLSWLU�� %LU� EDúND�
GH\LúOH� NDGÕQODU� HUNHNOHUGHQ� GDKD� J�YHQLOLU� P�úWHULOHUGLU�� *HUoHNWHQ� GH� NDGÕQODU�� WRSUD÷ÕQD�
]LQFLUOHQPLú�VHUI�JLEL�HYLQH�oDNÕOÕGÕU��.UHGL�JHUL�|GHPHVLQLQ�JHUoHNOHúPHVL�EDNÕPÕQGDQ�HUNHN�
\RNVXOD� J|UH� GDKD� NROD\� GHQHWOHQHELOLU� ELU� ERUoOX� RODFDNWÕU�� =LUYH�� \RNVXOODUD� \RNVXOOXNWDQ�
úHUHI�YH�RQXUOD�NXUWXOPD�\ROX�|QHUPHNWHGLU��³ùHUHI�YH�RQXUODUÕ� LOH�\RNVXOOXNWDQ�NXUWXOPDQÕQ�
\ROXQX� EXOPDODUÕ� LoLQ� NDGÕQODUD� YH�DLOHOHULQH� \DUGÕP�HGHFHN�GHVWHN� NXUXPODUÕQÕQ� NXUXOPDVÕ�
LoLQ�V|]�YHUL\RUX]�´�ùHUHI�YH�RQXU�RSHUDV\RQX�������\ÕOÕQD�NDGDU�\�]�PLO\RQ�DLOH\H�XODúPD\Õ�
KHGHIOHPLú� YH� EX� LúLQ� ����� PLO\DU� GRODUOÕN� ELU� E�WoH� JHUHNWLUGL÷L� DoÕNODQPÕúWÕU�� %X� E�WoH��
oRNWDUDIOÕ�\DGD�LNL�WDUDIOÕ�\DUGÕP NXUXOXúODUÕ��GHYOHWOHU��EDQNDODU��PDOL�SL\DVDODUGDQ�YH�PLNUR�
NUHGL� IDL]�|GHPHOHUL� LOH� NUHGL� VLVWHPLQGHQ�HOGH� HGLOHFHN�|E�U�JHOLUOHUGHQ�NDUúÕODQDFDNWÕU��%X�
\DNODúÕP�� 81'3� 7�UNL\H� WHPVLOFLOL÷L� WDUDIÕQGDQ�� 7�UNL\H� LoLQ� GH� |QHULOPHNWHGLU�� �� %XQD�
J|UH�� NDGÕQODUÕQ� LúOHWWL÷L� W�P�N�o�N� LúOHWPHOHULQ�NUHGL� LOH�GHVWHNOHQPHVL�JHUHNLU�� ³EX�GHVWHN��
\RNVXO�KDON�WRSOXOXNODUÕQD�\|QHOLN�NDONÕQPD�SROLWLNDVÕQÕQ�D\UÕOPD]�ELU�XQVXUXGXU�´�
%HOLUOHQHQ� WHPHO� SROLWLND�� JLGHUHN� NDODEDOÕNODúDQ� \RNVXO� KDON� NLWOHOHULQLQ� GHYOHWLQ� HOLQGHNL�
WRSOXPVDO� IRQODUGDQ� VRV\DO� \DUGÕP� \ROX\OD� SD\� DOPDODUÕQÕ� |QOHPHNWHGLU�� %|\OHFH� YHUJL�
JHOLUOHULQL� SD\ODúDQODU� D]DOPÕú� RODFDNWÕU�� gWH� \DQGDQ� SDUD� VDWÕFÕVÕ� PDOL� SL\DVDODUD�� VD\ÕODUÕQ�
J�F�QGHQ� \DUDUODQDUDN� WRSODPGD� E�\�N� KDFLPOHUH� XODúDFDN� \HQL� ELU� P�úWHUL� NLWOHVL�
\DUDWÕOPDNWDGÕU�� %LU� EDúND� DoÕGDQ�� HPHN� \R÷XQ� PLNUR�JLULúLPFLOLN�� |UJ�WO�� VDQD\L�WDUÕP�
VLVWHPLQLQ� WDúHURQ� LOLúNLOHUOH� NXOODQDELOHFH÷L� DVJDUL� EHFHUL\H� VDKLS� ³VHUEHVW�LúoLOHU´� WDEDQÕ�
VXQDFDNWÕU�� 9H� W�P� EXQODUD� HN� RODUDN�� NDPX� ND\QDNODUÕ� EDNÕPÕQGDQ� VÕIÕU� PDOL\HWOH�� VLVWHP�
GÕúÕQD� oÕNPD\D� KD]ÕU� ELU� N�WOH�� SL\DVD LOLúNLOHULQLQ� oHSHULQH� WXWXQGXUXODUDN� VLVWHPOH�
EDUÕúWÕUÕODELOHFHNWLU��
'HYOHWWHQ�NDUúÕOÕNVÕ]�\DUGÕP�DODUDN�³úHUHI�YH�RQXUX´�]HGHOHQHQ�\RNVXOODUD�³EDOÕN�WXWPD�ELOJLVL�
YH�NUHGLVL´�YHUPH\H�RGDNODQÕú�� WHN�SROLWLND� VHoHQH÷L�GH÷LOGLU������¶OL�\ÕOODUÕQ�\HQL�NDONÕQPD�
SROLWLNDVÕQD� J|UH� \RNVXOOXN� VRUXQX�� �ONHOHULQ� KÕ]OÕ� E�\�PH\H� RGDNODQPÕú� JHQHO� NDONÕQPD�
SROLWLNDODUÕQGD�� E|OJHVHO� YH� VHNW|UHO� VRV\R�HNRQRPLN� SROLWLNDODUÕQ� ROXúXPXQGD�� NDPX�
\|QHWLPL�� PDKNHPHOHU�� SROLV� JLEL� NXUXPODUÕQ� oDOÕúPDODUÕQGD� J|]|Q�QGH� EXOXQGXUXODFDN�
³NDSVDPOÕ�ELU�YL]\RQ´�RODUDN�EHQLPVHQPHOLGLU��,0)��EX�W�U�ELU�\DNODúÕPÕ�³\RNVXOOX÷XQ�D]DOWÕOPDVÕ�
YH�E�\�PH�NROD\OÕ÷Õ��WKH�SRYHUW\�UHGXFWLRQ�DQG�JURZWK�IDFLOLW\�35*)��YH� DUWÕUÕOPÕú�\DSÕVDO�X\XP�NROD\OÕ÷Õ DGÕ�

�� /DZUHQV�)��6DOPHQ��5HGXFLQJ�SRYHUW\���DQ�LQVWLWXWLRQDO�SHUVSHFWLYH� 3RYHUW\�	�6RFLDO�3ROLF\�:RUNLQJ�3DSHU��
������� 0LNUR NUHGL�]LUYHVL�\RNVXOODUD�\DUGÕP�GHNODUDV\RQX������ùXEDW������ %LOGLUJHGH��EX�]LUYHQLQ�ELU�GL]L�
XOXVODUDUDVÕ�WRSODQWÕ�YH�ELOGLUJH\H�GD\DQÕODUDN�JHUoHNOHúWLULOGL÷L�EHOLUWLOPHNWHGLU��³=LUYH��K�N�PHW�YH�K�N�PHWOHU�
GÕúÕ�|UJ�WOHULQ�LQVDQOÕN�DLOHVLQLQ�NDUúÕ NDUúÕ\D�NDOGÕ÷Õ�ELU�oRN�|QHPOL�NRQX\X�HOH�DOPDN�LoLQ�ELU�DUD\D�JHOGLNOHUL�
VRQ�RQ�\ÕOGD�\DSÕODQ�JOREDO�G�]H\GHNL�]LUYH�YH�NRQIHUDQVODUGDQ�LOKDP�DOPDNWDGÕU��0LNUR�.UHGL�=LUYHVL��<HU\�]�
=LUYHVL��(DUWK�6XPPLW���dRFXNODU�øoLQ�'�Q\D�=LUYHVL��7KH�:RUOG�6XPPLW�IRU�&KLOGUHQ���.DKLUH�1�IXV�
.RQIHUDQVÕ��7KH�&DLUR�&RQIHUHQFH�RQ�3RSXODWLRQ���.RSHQKDJ�6RV\DO�=LUYHVL��7KH�6RFLDO�6XPPLW�LQ�
.RSHQKDJHQ��YH�3HNLQ�.DGÕQ�.RQIHUDQVÕ��7KH�:RPHQ¶V�&RQIHUHQFH�LQ�%HLMLQJ�¶QÕQ�GRN�PDQODUÕQGD�LIDGH�
HGLOGL÷L�JLEL�DGLO�YH�V�UG�U�OHELOLU�ELU�G�Q\D�G�ú�QFHVLQL�EHQLPVHPHNWHGLU�´�0HWLQ�úX�ND\QDNWDGÕU� &�&DQ�$NWDQ�
�(G����<RNVXOOXNOD�0�FDGHOH�6WUDWHMLOHUL�$QNDUD��+DN�øú�.RQIHGHUDV\RQX�<D\ÕQÕ��������� 81'3�7�UNL\H�7HPVLOFLOL÷L��øQVDQL�*HOLúPH�5DSRUX��øVWDQEXO�������V������



��

YHULOHQ�NUHGLOHUOH�J�YHQFH�DOWÕQD�DOPDNWDGÕU��'�Q\D�%DQNDVÕ¶QFD�GD�KDUHNHWH�JHoLULOHQ�EHQ]HU�
NUHGLOHU� LoLQ�� D]JHOLúPLú� �ONHOHULQ� ³\RNVXOOX÷X� D]DOWPD� VWUDWHMLVL´ �7KH� 3RYHUW\� 5HGXFWLRQ�
6WUDWHJ\� 3DSHU�3563�� DGOÕ� PHWLQOHU� KD]ÕUODPDODUÕ� JHUHNPHNWHGLU�� %XQODU�� ,0)� YH� '�Q\D�
%DQNDVÕ� LoLQ� |QHPOLGLU�� o�QN�� DQÕODQ� PHWLQOHU� ³�ONHQLQ� NDONÕQPD� NRúXOODUÕ� YH� VWUDWHMLN�
WHKGLWOHULQL� RUWD\D� NR\PDN� YH� VRUXQODUÕ� WHúKLV� HWPHN´ LoLQ� NXOODQÕOPDNWDGÕU��� %X� \|Q�\OH�
\RNVXOOXN� VRUXQX�� XOXVODUDUDVÕ� NXUXOXúODU� LOH� G�]HQOH\LFL� GHYOHW� LoLQ�� D]DOWPD� \DGD� RUWDGDQ�
NDOGÕUPD�KHGHILQH�GH÷LO��³\RNVXOOX÷X�\|QHWPH´�KHGHILQH�NLOLWOHQPLú�J|U�QPHNWHGLU��
2UWDGDNL� SROLWLND�� \RNVXOOX÷X� VLVWHPGHQ� ND\QDNODQDQ� GH÷LO�� ELUH\VHO� \HWHUVL]OLNOHUGHQ�
ND\QDNODQDQ� GR÷DO� GXUXP� RODUDN� NDEXO� HWPHNWHGLU�� 'XUXPXQ� ³úHUHI� YH� RQXU´OD�
LOJLOHQGLULOPHVL�� ELUH\VHOOHúWLUPHQLQ� J|VWHUJHVLGLU�� 6RUXQXQ� VLVWHPOH� ED÷ODQWÕODQGÕUÕOPDGÕ÷Õ�
LVH��o|]�P�Q�SL\DVD�PHNDQL]PDODUÕQGD�VDNOÕ�ROGX÷XQXQ�NDEXO�QGHQ�EHOOLGLU��2\VD�\RNVXOOXN��
\DOQÕ]FD� \RNVXO� �ONHOHUGH� GH÷LO�� G�Q\DQÕQ� ]HQJLQOLNOHULQL� VR÷XUDUDN� V�UHNOL� ]HQJLQOHúHQ�
$YUXSD�YH�$%'�LoLQGH�GH�ELU�VRUXQ�RODUDN�YDUOÕN�J|VWHUPHNWHGLU��<RNVXOOXN�\D\JÕQGÕU�YH�HQ�
]HQJLQ� LOH� HQ� \RNVXO� NHVLPOHU� DUDVÕQGDNL� IDUN� V�UHNOL� RODUDN� DoÕOPDNWDGÕU�� ³*HOLU� GD÷ÕOÕPÕ��
KDNODUGDQ� \DUDUODQPD�� PDO� YH� KL]PHWOHUGHQ� LVWLIDGH� HWPH� YH� VRV\DO� KD\DWD� NDWÕOPD�
NRQXODUÕQGDNL�DGDOHWVL]OLN�DUWPDNWD�YH�FLQV��\Dú�� HWQLN�N|NHQ�� VRV\DO�PHQúH�� FLQVHO� H÷LOLPOHU�
YH� PDOXOL\HW� LOH� DODNDOÕ� RODUDN� ROXPVX]� HWNLOHU� RUWD\D� oÕNPDNWDGÕU´���� %X� H÷LOLP� ³GR÷DO�
J�oOHULQ´�ELU�VRQXFX�ROPDNWDQ�GDKD�oRN�UHJ�OH�HGLOPHPLú�SL\DVD�J�oOHULQLQ�ELU�VRQXFX´GXU���
<�U�UO�NWHNL�VWUDWHML��J|U�úOHUL�\XNDUÕ\D�DOÕQDQ�($31¶QLQ�GLOH�JHWLUGL÷L�ED]Õ�NRQXODUÕ�W�P�\OH�
GÕúODPDNWDGÕU�� 0DOL\H� SROLWLNDVÕQÕQ� J|]GHQ� JHoLULOPHVL�� GR÷DO� ND\QDNODU�� VHUPD\H� YH�
XOXVODUDUDVÕ� ILQDQVDO� VSHN�ODV\RQODUÕQ� DUWDQ� RUDQOÕ� YHUJLOHQGLULOPHVL�� KHUNHVLQ� VRV\DO� KDN� YH�
J�YHQOL÷LQL�VD÷ODPDN�LoLQ�VRV\DO�J�YHQOL÷L�oDOÕúPD�NRúXOXQD�ED÷OD\DQ�VLVWHPLQ�GH÷LúWLULOPHVL��
NDPX�\DWÕUÕP�KDUFDPDODUÕQD�HVNL� LWLEDUÕQÕQ�JHUL�YHULOPHVL�YH�NDPX�\DWÕUÕPODUÕQÕQ�DUWÕUÕOPDVÕ��
LNWLGDUÕQ�LNWLVDGL��VL\DVL��WRSOXPVDO�W�P J�oOHU�DUDVÕQGD�\HQLGHQ�GD÷ÕOÕPÕQÕQ�JHUoHNOHúWLULOPHVL�
YH� NDUDU� DOPD� V�UHFLQH� HULúLP� RODQDNODUÕQÕQ� GDKD� DGLO� GD÷ÕWÕOPDVÕ�� �FUHWOL� \DGD� VHUEHVW� LúLQ��
HPHN�VHUPD\H� JHOLUOHULQLQ� YH� ]DPDQÕQ� GDKD� L\L� GD÷ÕWÕOPDVÕ������ � 'HYOHWH� KDON� DGÕQD� µVRV\DO¶�
QLWHOL÷LQL� \HQLGHQ� ND]DQGÕUDFDN� EX� YH� EHQ]HUL� |QOHPOHU�� G�]HQOH\LFL� GHYOHWL� KDON� DGÕQD�
VÕQÕUODQGÕUPD�DQODPÕQD�JHOPHNWHGLU��%X�QHGHQOH�UHIRUP�SROLWLNDVÕ�EX�W�U�|QHULOHUL�X]XQFD�ELU�
V�UH�|QFH�µGLQD]RUOXN¶OD�PDKNXP�HWPLú�EXOXQPDNWDGÕU�
%LU� NH]� GDKD� EHOLUWPHN� JHUHNLUVH�� VRV\DO� GHYOHWWHQ� YD]JHoLú� VHUPD\H� DoÕVÕQGDQ� GR÷UXGDQ�
LNWLGDUD� JHoPH� DQODPÕQD� JHOGL÷L� LoLQ� ND\ÕS� GH÷LO� E�\�N� ND]DQÕPGÕU�� %XQD� NDUúÕQ�� VRV\DO�
GHYOHWWHQ� YD]JHoLú� KDON� NLWOHOHUL� LoLQ� WRSOXPVDO� \|QHWLPGHQ� GÕúDUÕ\D� DWÕOPDN� YH� GHYOHWOH�
µ\RNVXOOXN�VRUXQX¶�JLEL�VRQ�GHUHFH�JHUL�ELU�]HPLQGH�LOLúNL�LoLQGH�ROPDN�GHPHNWLU���
.<7.�YH�'h=(1/(<ø&ø�'(9/(7�6ø67(0ø1(�*(døù
.DPX�<|QHWLPL� 7HPHO�.DQXQX� VRV\DO� GHYOHW� LONHVLQLQ� NDOGÕUÕOPDVÕQÕ� YH� G�]HQOH\LFL� GHYOHW�
RODUDN�DGODQGÕUÕODQ�\HQL�WLS�ELU�GHYOHW�PHNDQL]PDVÕQÕQ�NXUXOPDVÕQÕ�DPDoODPDNWDGÕU���

7DVIL\H�HGLOHFHN�ELU�VRV\DO�GHYOHW�YDU PÕ"

�� '�Q\D�%DQNDVÕ��<RNVXOOXNOD�0�FDGHOH�(\OHP�3URJUDPÕQÕQ�8QVXUODUÕ��SDUDJUDI�������� $YUXSD�<RNVXOOXNOD�0�FDGHOH�$÷Õ���7KH�(XURSHDQ�$QWL�3RYHUW\�1HWZRUN�($31� <RNVXOOXN�9H�6RV\DO�
'ÕúODPDQÕQ�gQOHQPHVLQH�øOLúNLQ�'HNODUDV\RQ� ������.DVÕP�������� '�]HQOH\LFL�GHYOHW�WHULPL�2(&'¶\H�WDSXODQDELOLU��%X�NXUXPXQ�J|U�úOHULQH�LOLúNLQ�ELU�LQFHOHPH�LoLQ��6RQD\�
%D\UDPR÷OX��³'�]HQOH\LFL�'HYOHW�'�]HQOHQLUNHQ��2(&'�7�UNL\H�5DSRUX�h]HULQH�(OHúWLUHO�%LU�d|]�POHPH´��
3UDNVLV�����������V����������



��

³6RQ� ]DPDQÕQ� G�]HQOHPHOHUL� VRV\DO� GHYOHWL� WDVIL\H� HGL\RU´� VDSWDPDVÕQD� NDUúÕ�� JHQHOOLNOH��
³7�UNL\H¶GH� VRV\DO� GHYOHW� YDU� PÕ\GÕ� NL�� EX� V|]GH� UHIRUP� GDOJDVÕ\OD� RUWDGDQ� NDOGÕUÕOÕ\RU�
ROVXQ�´� ELoLPLQGH ELU� WHSNL� YHULOLU�� %X� WHSNL� DVÕO� RODUDN�� VRV\DO� GHYOHWLQ� KDON� DoÕVÕQGDQ�
\�FHOWLOHQ� LoHUL÷LQH� J|QGHUPH\OH� RUWD\D� oÕNPDNWDGÕU�� <RNVD� G�ú�Q�OHQ� VRV\DO� GHYOHWLQ�
VHUPD\H� DoÕVÕQGDQ� DQODPÕ� GH÷LOGLU�� +DON� DoÕVÕQGDQ� \DSÕODQ� GH÷HUOHQGLUPH\OH� YHULOHQ� WHSNL��
7�UNL\H LoLQ�oRN�GD�KDNVÕ]�\DGD�\HUVL]�GH÷LOGLU��$PD�GR÷UXVX��\DQOÕú�ELU�WHSNLGLU��7�UNL\H¶GH�
HOEHWWH�³VRV\DO�GHYOHW´�YDUGÕU��%LULQFLVL��NDYUDP�YH� LONH�RODUDN�YDUGÕU��G�ú�QFH�VLVWHPLPL]GH�
J�oO�� ELU� \HUH� VDKLSWLU� YH� KXNXNHQ� GH� DQD\DVDO� LONH� RODUDN� \D]ÕOPÕú� KDOGHGLU�� øNLQFLVL��
X\JXODPD� NDWHJRULVL� RODUDN� YDUGÕU�� H÷LWLP�� \DNÕQ� ]DPDQD� NDGDU�� oRN� VÕQÕUOÕ� VD\ÕGD� |]HO� RNXO�
GÕúÕQGD� LONRNXOGDQ� �QLYHUVLWH� OLVDQV� �VW�� |÷UHQLPLQH� GHN� SDUDVÕ]� ELU� NDPX� KL]PHWL� RODUDN�
VXQXOPXúWXU�� 'HYOHW� YH� VLJRUWD� KDVWDQHOHULQGH�� W�P� \XUWWDúODU� VLJRUWD� NDUWÕ� J|VWHUPH� \DGD�
|GHPH�\DSPD�]RUXQOXOX÷X�ROPDGDQ�EDNÕODELOPLúWLU��6D÷OÕN�HYL�YH�RFDNODUÕ��EX�KL]PHWL�N|\OHUH�
GHN�\D\JÕQODúPÕú�ELoLPGH�J|UP�úW�U��+LoELU�DLOHGH��\DNÕQ�]DPDQD�NDGDU��VX�IDWXUDODUÕQÕQ�DLOH�
E�WoHVL� �]HULQH�JHWLUGL÷L� \�N��NRQX�DODQ�NRQXúPDODU�ROPDPÕúWÕU��.HQW� LoL� WDúÕPDFÕOÕN��\DNÕQ�
]DPDQD� NDGDU�� DLOH� ]L\DUHWOHULQL� HQJHOOH\HFHN� |Oo�GH� J�oO�� ELU� JLGHU� NDOHPL� GH÷LOGL�����
7�UNL\H¶GH� X\JXODQDQ� ³VRV\DO� GHYOHW´� KDON� DoÕVÕQGDQ� KHS� HNVLN� YH� \HWHUVL]� ROPXúWXU�� KDNOÕ�
HOHúWLULOHUH� X÷UDPÕúWÕU�� DPD� VRV\DO� GHYOHW� X\JXODPDVÕ� YH� VRV\DO� GHYOHW� NDWHJRULVLQLQ� NHQGLVL�
YDU�ROPXúWXU��
ùLPGL� \�U�W�OHQ� UHIRUPODU�� KDON� DoÕVÕQGDQ� KHS� HNVLN� NDOPÕú� VRV\DO� GHYOHWL� X\JXODPDGDQ�
NDOGÕUPDNWD� YH� DQD\DVD� G�]H\LQGH� GH� LIDGHVLQH� VRQ� YHUPH\H� JLULúPHNWHGLU�� %X�� KDONÕQ� KHP�
PHUNH]L� KHP� \HUHO� \|QHWLP� DODQODUÕQGDQ� V�U�OPHVL� GHPHNWLU�� +DONÕQ� ROGXP� RODVÕ� oRN� HWNLOL�
ELoLPGH�NXOODQDPDGÕ÷Õ�EX�NDQDOODU��KDOND�E�W�Q�E�W�Q�NDSDWÕOPD\D�oDOÕúÕOPDNWDGÕU��
%XJ�QN��GXUXPGDQ�PHPQXQL\HWVL]OLN�YH�EÕNNÕQOÕNOD��³EX�NDGDU�GD�ROPDVD�ROXU´�GH\LS��NDPX�
DODQÕQÕ�WRSOXPVDO�P�FDGHOH�DODQÕ�ROPDNWDQ�oÕNDUPDN�WHUFLK�HGLOHELOLU��EX�GXUXPGD�UHIRUPODUD�
GHVWHN� YHULOPLú� ROXU�� <D� GD�� VRV\DO� GHYOHW�� SL\DVD� RGDNOÕ� VDOGÕUÕODU� NDUúÕVÕQGD� NRUXPD\D�
DOÕQDUDN� JHOLúWLULOPH\H� oDOÕúÕOÕU�� EX� GXUXPGD� EX� \HQL� VD÷FÕ� UHIRUPODUD� ³GXU´� GHQLU� YH� VRV\DO�
GHYOHW� RGD÷ÕQGDQ� KDUHNHWOH� SL\DVD\Õ� YH� úLUNHW� oÕNDUODUÕQÕ� GDUDOWDQ� DOWHUQDWLI� SURJUDP� LoLQ�
P�FDGHOH�HGLOLU��
'�]HQOH\LFL�GHYOHW�K�N�POHUL����
.DPX� <|QHWLPL� 7HPHO� .DQXQX� DGOÕ� G�]HQOHPH� oHUoHYHVLQGH� JHWLULOHQ� G�]HQOH\LFL� GHYOHW�
K�N�POHUL� ³NDPX� \|QHWLPLQLQ� NXUXOXú� YH� LúOH\LúLQLQ� WHPHO� LONHOHUL´� EDúOÕNOÕ� PDGGH� �¶WH� úX�
SDUDJUDIODUGD�\HU�DOPDNWDGÕU��

³0DGGH���F��<DSÕODFDN�\HQL�G�]HQOHPHOHU�YH�LKGDV�HGLOHFHN�ELULPOHU�LoLQ�G�]HQOH\LFL�
HWNL�DQDOL]L�\DSÕOÕU�´
³0DGGH���O��.DPX�NXUXP�YH�NXUXOXúODUÕ��NDQXQODUOD�NHQGLOHULQH�DoÕNoD�J|UHY�RODUDN�
YHULOPH\HQ� YH� NXUXOXúXQ� DPDFÕ\OD� GR÷UXGDQ� LOJLOL� ROPD\DQ� DODQODUGD� LúOHWPH�
NXUDPD]��PDO�YH�KL]PHW��UHWLPL�\DSDPD]��EX�DPDoOD�SHUVRQHO��ELQD��DUDo��JHUHo�YH�
ND\QDN� WDKVLV�HGHPH]�´� �JHoLFL�PDGGH����EX�GXUXPGD�RODQODUÕQ� LNL�\ÕO� LoLQGH� WDVIL\H�
HGLOPHVLQL�|QJ|UPHNWHGLU�

7HPHO� LONHOHUGHQ� ELUL�� NDPX� NXUXP� YH� NXUXOXúODUÕQÕQ� KL]PHW� J|UPHOHUL� VÕUDVÕQGD�� SL\DVD�
VLVWHPL�OHKLQH�ROPDN��]HUH�\DVDNODQPDVÕGÕU��3L\DVD�NDUúÕVÕQGD�\DVDNOÕ�RODQ�NDPX�VLVWHPLQLQ�
EX�\DVD÷Õ��³G�]HQOH\LFL�HWNL�DQDOL]L´�DGÕ�YHULOHQ�2(&'�PDPXO��oRN�\HQL�ELU�³WHNQLN´�NDPX�
\|QHWLPLQLQ�³WHPHO�LONHVL´�VD\ÕODUDN�NDOÕFÕ�KDOH�JHWLULOPHNWHGLU�



��

%X� K�N�POHU�� úLPGL� YH� JHOHFHNWH�� LVWHU� PHUNH]L� LVWHU� \HUHO� \|QHWLPH� DLW� ROVXQ�� NDPX�
LGDUHVLQLQ� KL]PHW� J|UPH� VHUEHVWOL÷LQL� RUWDGDQ� NDOGÕUÕUNHQ�� NDPX� HOL\OH� J|U�OHFHN�
KL]PHWOHULQ�GH�NDPX�LoLQGH�J|U�OPHVLQL�LVWHPHPHNWHGLU��

³.DPX�KL]PHWOHULQLQ�J|UG�U�OPHVL
0DGGH� ��� .DPX� KL]PHWOHULQLQ� GDKD� HWNLOL� YH� YHULPOL� RODUDN� \HULQH� JHWLULOHELOPHVL�
DPDFÕ\OD�� PHUNH]L� LGDUH� LOH� PDKDOOL� LGDUHOHU�� NHQGLOHULQH� DLW� KL]PHWOHUGHQ� \HWNLOL�
RUJDQODUÕQÕQ�NDUDUÕ�LOH�X\JXQ�J|U�OHQOHUL��LOJLOHUL�LWLEDUL\OH��QLYHUVLWHOHUH��QRWHUOHUH��
NDPX�NXUXPX�QLWHOL÷LQGHNL�PHVOHN�NXUXOXúODUÕQD��KL]PHW�ELUOLNOHULQH��|]HO�VHNW|UH�YH�
DODQÕQGD� X]PDQODúPÕú� VLYLO� WRSOXP� |UJ�WOHULQH� J|UG�UHELOLU�� %X� GXUXPGD� LGDUHQLQ�
VRUXPOXOX÷XQD�LOLúNLQ�K�N�POHU�VDNOÕGÕU�´��

%X�K�N�P��J|U�ú�DODQÕPÕ]D������\ÕOÕQGD�JLUPLúWL��2�WDULKWH��'HYOHW�PHPXUODUÕ�.DQXQX¶QXQ�
����PDGGHVLQGH��\DUGÕPFÕ�KL]PHWOHUL�WDQÕPOD\DQ�IÕNUD\D�ELU�SDUDJUDI�HNOHQPLúWL� %XQD�J|UH��
³\DUGÕPFÕ�KL]PHWOHUL�VÕQÕIÕQGD�oDOÕúDQODUFD�\DSÕODQ�KL]PHWOHU� LKDOH�\ROX\OD��o�QF��NLúLOHUH�
J|UG�U�OHELOLU´GL�� =DPDQÕQGD� \DSÕODQ� WDUWÕúPDODUGD�� PDGGHQLQ� ³J|UG�U�U´� GH÷LO�
³J|UG�UHELOLU´� GHGL÷L�� GROD\ÕVÕ\OD� HPUHGLFL� GH÷LO� WDNGLU� \HWNLVL� WDQÕ\ÕFÕ� ROGX÷X� LOHUL�
V�U�OP�úW���<LQH� WDUWÕúPDODU� VÕUDVÕQGD� |QH� oÕNDQ� ELU� J|U�ú�� K�NP�Q� DVOL� KL]PHWOHUL� GH÷LO�
\DUGÕPFÕ�KL]PHWOHUL�KHGHIOHGL÷L��GROD\ÕVÕ\OD�\HPHNKDQH��NUHú��VHUYL��WHPL]OLN��J�YHQOLN�JLEL�
LúOHULQ�|]HO� VHNW|UH�GHYULQLQ�� NDPX�NXUXPODUÕQD� DVÕO� LúOHULQL \DSPDN� LoLQ�]DPDQ�YH�HQHUML�
VD÷OD\DFD÷Õ� \|Q�QGH\GL�� %XQXQ� JHUoHNWH� HWNLOL� ELU� |]HOOHúWLUPH� K�NP�� ROGX÷X� J|U�ú���
³NDWÕOÕN´��³HVQHNOL÷H�WDKDPP�OV�]O�N´��³WDNGLU�\HWNLVLQLQ�NXOODQÕOPDVÕQD�J�YHQVL]OLN´�JLEL�
WRSOXFD� ³GLQD]RUOXN´� RODUDN� µPDKNXP� HGLOPLúWL�� 2\VD� X\JXODPDGD�� KHPHQ� KLoNLPVHQLQ�
DNOÕQD� JHOPH\HQ� ELU� VRQXo� GR÷PXú�� EX� KL]PHW� DODQODUÕQGD� oRNXOXVOX� \DEDQFÕ� úLUNHWOHU�
\HPHNKDQH�YH�WHPL]OLN�µSL\DVDVÕ¶QÕQ�|QHPOL�ELU�SDUoDVÕQÕ�DOÕS�\�U�PH\H�EDúODPÕúODUGÕ��
����¶GHNLQH� EHQ]HU� ELU� K�N�P� ����� \ÕOÕQÕQ� \D]� D\ODUÕQGD�� \LQH� 'HYOHW� 0HPXUODUÕ�
.DQXQX¶QXQ� \LQH� ���� PDGGHVLQH�� EX� NH]� ³VD÷OÕN� YH� \DUGÕPFÕ� VD÷OÕN� KL]PHWOHUL� VÕQÕIÕ´QÕ�
WDQÕPOD\DQ� IÕNUDVÕQD� ELU� SDUDJUDI� HNOHQHUHN� NDUúÕPÕ]D� oÕNWÕ�� %XQD� J|UH� GH�� EX� KL]PHW�
VÕQÕIÕQFD�\DSÕODQ�LúOHU�LKDOH\OH�J|U�OHELOLU�KDOH�JHOGL��
ùLPGL�� ����¶GH� EDúOD\DQ� V�UHo�� W�P NDPX� KL]PHWOHUL� LoLQ� P�PN�Q� KDOH� JHWLULOPHNWHGLU��
.DUúÕPÕ]D� oÕNDFDN� VRQXoODUÕ�� WHFU�EH\OH� VDELWOHGL÷LPL]� LoLQ� WDKPLQOH�GH÷LO� GHQH\LPLPL]OH�
|QJ|UHELOLUL]��

��� +L]PHWOHU�IL\DWODQGÕUÕODFDNWÕU��
��� +L]PHWOHU�SDKDOÕODúDFDNWÕU��
��� .DPX J|UHYOLOHULQFH�J|U�OHQ�KL]PHWOHU�WDúHURQ�LúoLOHULQFH�J|U�OPH\H�EDúODQDFDNWÕU�
��� .DPX�LVWLKGDPÕ�GDUDODFDN��|UJ�WV�]OHúWLUPH�\D\JÕQODúDFDNWÕU��
��� +L]PHWOHU� \DOQÕ]FD� \HUOL� GH÷LO�� RQODUGDQ� GDKD� oRN� \DEDQFÕ� úLUNHWOHULQ� HOLQH�

JHoHFHNWLU�
��� .DPX� KL]PHWOHULQL� ILQDQVH� HGHQ� YHUJLOHU�� NDPX� KL]PHWOHULQLQ� LKDOHVL� �]HULQGHQ�

\HUOL�\DEDQFÕ�úLUNHWOHUH�DNÕWÕODFDNWÕU�
�� 7DVOD÷ÕQ��7%00¶\H�WHVOLP�HGLOHQ����$UDOÕN������Q�VKDVÕQGD�EX�PDGGH�ú|\OH�GH÷LúWLULOPLúWLU��0DGGH����
.DPX�KL]PHWOHULQLQ�GDKD�HWNLOL�YH�YHULPOL�RODUDN�\HULQH�JHWLULOHELOPHVL�DPDFÕ\OD��PHUNH]L�LGDUH�LOH�PDKDOOL�
LGDUHOHU��NHQGLOHULQH�DLW�KL]PHWOHUGHQ�NDQXQODUGD�|QJ|U�OHQOHUL� LOJLOHUL�LWLEDUL\OH��QLYHUVLWHOHUH��NDPX�NXUXPX�
QLWHOL÷LQGHNL�PHVOHN�NXUXOXúODUÕQD��KL]PHW�ELUOLNOHULQH��|]HO�VHNW|UH�YH�DODQÕQGD�X]PDQODúPÕú�VLYLO�WRSOXP�
|UJ�WOHULQH�J|UG�UHELOLU��%X�GXUXPGD�LGDUHQLQ�VRUXPOXOX÷XQD�LOLúNLQ�K�N�POHU�VDNOÕGÕU�´�<HWNLOL�RUJDQODUÕQ�
NDUDUÕ\OD�NÕVPÕ�\DVDODUOD�EHOLUOHQHQ�RODUDN�GH÷LúWLULOPLú��PDGGHGH�\HU�DODQ�³QRWHUOHUH´�V|]F�÷��oÕNDUÕOPÕúWÕU�
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��� .DPX� KL]PHWOHUL� LKDOHGHQ� LPWL\D]� V|]OHúPHOHULQH� GR÷UX� V�UHVL� X]DWÕODUDN� NDPX�
DODQÕQGDQ�oÕNDUÕOÕS�|]HO�Lú�DODQÕ�KDOLQH�JHWLULOHFHNWLU��

0DGGH� ��O� LOH� PDGGH� ���� NDPX� KL]PHW� DODQÕQÕ� SL\DVD� LoLQ� \DVDNOD\DUDN� YH� NDPX�
KL]PHWOHULQLQ� |]HOOHúWLULOPHVLQL� J�YHQFH� DOWÕQD� DODUDN�� GHYOHWL� VRV\DO� GHYOHW� QLWHOL÷LQLQ�
JHUHNOL� NÕOGÕ÷Õ� W�P� DUDoODUGDQ� \RNVXQ� KDOH� JHWLUPHNWHGLU�� 6RV\DO� GHYOHW� LONHVL� E|\OHFH�
RUWDGDQ�NDOGÕUÕOPDNWDGÕU�
%XQXQ� \HULQH� JHOHQ�� |QFHOLNOHUL� W�P�\OH� ³SL\DVD� JHUHNOHUL´QH� RGDNODQPÕú� ELU� GHYOHW�
\DSÕVÕGÕU��%X�\DSÕQÕQ�NXUXOPDVÕ�LoLQ�JHUHNOL�]HPLQ�DWÕOPÕú��JHOHFH÷H�G|Q�N�RODUDN�J�YHQFH�
PHNDQL]PDVÕ�GD�PDGGH���F�LOH�|QJ|U�OP�úW�U��'�]HQOH\LFL�HWNL�DQDOL]L��
'�]HQOH\LFL� HWNL� DQDOL]L� 2(&'� WDUDIÕQGDQ� ³G�]HQOHPH� UHIRUPODUÕ´� DGÕ� YHULOHQ� GHYOHWL�
\HQLGHQ� \DSÕODQGÕUPD� oDOÕúPDODUÕQÕQ� JHOHFH÷LQL� J�YHQFH� DOWÕQD� DOPDNWDGÕU�� +HP�PHUNH]L�
KHP� \HUHO� G�]H\GH� KHU� W�UO�� \HQL� NXUDO� YH� KHU� W�UO�� \HQL� NXUXP�� DQFDN� ³G�]HQOH\LFL� HWNL�
DQDOL]L´� VRQXoODUÕQD�J|UH�\DSÕODELOHFHNWLU��%X�DQDOL]�� DVÕO� RODUDN�� KHUKDQJL�ELU� NDPX�NXUDO�
\DGD� NXUXPXQXQ�� SL\DVDGD� UHNDEHW� VLVWHPLQL� ROXPVX]� HWNLOHPHPH� NRúXOX\OD� YDUOÕN�
ND]DQPDVÕQÕ� J|]HWPHNWHGLU�� %XQD� J|UH�� KDONÕQ� WHPHO� LKWL\DFÕ� RODQ� ELU� KL]PHWL� YHUPH�� EX�
LKWL\DFÕ�NDUúÕOD\DFDN�ELU�NXUXOXú�ROXúWXUPD��H÷HU�SL\DVDGDNL� úLUNHW�oÕNDUODUÕQD�YH�NDUODUÕQD�
]DUDU� YHUL\RUVD�� \DVDODúPD� YH� X\JXODPD� úDQVÕ� EXODPD\DFDNWÕU�� .DPX� KL]PHWL�� ³E�WoH�
RODQDNODUÕ´�LOH�³PDOL\HW´�FHQGHUHVLQH�J|UH�YHULOHFHNWLU��
%X�LONH��WHNQRNUDWODU�WDUDIÕQGDQ JHOLúWLULOHFHN�DOWHUQDWLIOHUH�WHPHO�RODFDN��VL\DVDO�NDUDU�YHULFL�
EX� DOWHUQDWLIOHU� DUDVÕQGDQ� VHoLP�\DSDUDN�NDUDU�YHUHELOHFHNWLU��%|\OHFH�� VL\DVDO�YH�\|QHWVHO�
NDPX� NDUDU� YHUPH� V�UHFLQGH� LNWLGDU�� SL\DVD� |QFHOLNoL� WHNQRNUDWODUD� ND\GÕUÕODFDNWÕU��
'�]HQOH\LFL�HWNL�DQDOL]L��ELU�³WHNQLN´�GH÷LO�´�NDPX�LNWLGDUÕQGD�³PXNWHGLU´�RODQÕ�GH÷LúWLUHQ�
YH� NDPX� NXGUHWLQL� úLUNHW� oÕNDUODUÕ\OD� NDUODUÕQÕQ� GR÷UXGDQ� KL]PHWLQH� VRNDQ�� WHNQLN� VXUDWOÕ�
VL\DVDO�ELU�LONHGLU���

'�]HQOH\LFL� GHYOHWH� JLGHQ� \RO�� NDPX� KL]PHWOHUL\OH� ELUOLNWH� NDPX� LVWLKGDPÕQÕQ� KÕ]OD�
GDUDOWÕOPDVÕQGDQ�JHoPHNWHGLU��(Q�VRPXW�HWNLOHUGHQ�ELUL��NDPX�LVWLKGDP�VLVWHPLQGH�\DúDQDQ�
EDVNÕODUGÕU��
.DPX�LVWLKGDPÕQÕQ�WDVIL\HVL������
<XNDUÕGD� EHOLUWLOGL÷L� JLEL�� RQ� EDNDQOÕN� WDúUDGD� |UJ�WOHQHPH\HFHNWLU�� 7DVDUÕ� EX� EDNDQOÕNODUFD�
\�U�W�OHQ�KL]PHWOHUL�LO�|]HO�LGDUHOHULQH�YH�EHOHGL\HOHUH�GHYUHWPHNWHGLU��2Q�EDNDQOÕ÷ÕQ�GHYUL�QH�
GHPHNWLU"� *|UHYLQ� YH� \HWNLQLQ� GHYUL�� NDGURVX\OD� EHUDEHU� SHUVRQHO�� W�P� WDúÕQÕU� WDúÕQPD]�
PDOODU�� DODFDN� YH� ERUoODU�� YH� PDOL� ND\QDNODU� \DQL� E�WoH�� KHSVLQLQ� GHYUL� GHPHNWLU�� � 2Q�
EDNDQOÕ÷ÕQ� W�P� J|UHY� YH� DUDoODUÕ\OD� ELUOLNWH� � \HUHO� \|QHWLPOHUH� GHYUL�� PDO�P�ON�Q� GHYUL��
SHUVRQHOLQ�GHYUL�YH�ND\QDNODUÕQ�GHYUL�EDNÕPÕQGDQ�D\UÕ�D\UÕ�LQFHOHQPHOLGLU��7DúÕQPD]�LOH�PDOL�
ND\QDNODUÕQ� GHYUL� NRQXVX�� GR\XUXFX� ELU� J|U�ú� DoÕNOÕ÷Õ� HOGH� HGLOHPH\HFHN� NDGDU� YHUL� HNVL÷L�
RODQ� EDúOÕNODUGÕU�� %XQD� NDUúÕQ� JHQHO� J|U�Q�P�� SHUVRQHO� EDúOÕ÷Õ� EDNÕPÕQGDQ� J|UHFH� DoÕN� ELU�
ELoLPGH�UHVPHGLOHELOLU��
7�UNL\H¶GH� ���������� NDPX� SHUVRQHOL� oDOÕúPDNWDGÕU�� PHUNH]L� LGDUH�� \HUHO� \|QHWLPOHU� YH�
.ø7¶OHUGH�PHPXUX��V|]OHúPHOLVL� LúoLVL�KHSVL�EHUDEHU������������NDPX�SHUVRQHOL�YDUGÕU��
�� '�]HQOH\LFL�HWNL�DQDOL]L��G�]HQOH\LFL�UHIRUP��G�]HQOH\LFL�GHYOHW�LOH�LOJLOL�RODUDN�úX�ND\QDNODUGDQ�
\DUDUODQÕODELOLU��6RQD\�%D\UDPR÷OX��'�]HQOH\LFL�HWNL�DQDOL]L�QHGLU"�ZZZ�NDPX\RQHWLPL�RUJ ���YH�'�]HQOH\LFL�
'HYOHW�'�]HQOHQLUNHQ´���3UDNVLV'HUJLVL�
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%LULQFL�SDUDQWH]L�KHPHQ�EXUDGD�DoPDOÕ\Õ]��%X��VRQ�GHUHFH�G�ú�N�ELU�VD\ÕGÕU������������NLúL����
PLO\RQ� Q�IXV� LoLQGH� ����� RUDQÕQGDGÕU�� 2(&'� �ONHOHUL\OH� \DSÕODQ� NDUúÕODúWÕUPDGD� DoÕ÷D�
oÕNPÕúWÕU� NL�� 2(&'� �ONHOHULQGH� EX� RUDQ� ����� ���� ���� ��� G�]H\OHULQGH�� 7�UNL\H¶QLQ� ����
PLVOLGLU�� hVWHOLN� EXQODU� JHOLúPLú� �ONHOHUGLU�� KDONDODUÕQÕQ� WHPHO� NDPX� KL]PHWOHULQH� LKWL\DFÕ�
EL]GHNL�JLEL�úLGGHWOL�ROPD\DQ��ONHOHUGLU��<DQL�7�UNL\H¶GH��µDúÕUÕ�E�\�N��KDQWDO��REH]�ELU�NDPX�
E�URNUDVLVLQH� \RO� DoDQ� úLúNLQ� ELU� SHUVRQHO� YDUOÕ÷Õ� � YDU���¶ VDYÕ� JHUoHN� GÕúÕGÕU�� %XQXQ� \DQOÕú�
ROGX÷X�J|U�OG���+DWWD�DUWÕN�UHIRUPFXODU�ELOH�EXQX�WHODIIX]�HGHPH]�KDOH�JHOGL�
���������� SHUVRQHOGHQ� �� PLO\RQX� PHPXU�LúoL� YH� V|]OHúPHOL� VWDW�OHULQGH� PHUNH]L� LGDUH�
SHUVRQHOLGLU�� ùLPGL� EXUDGD� GD� KHPHQ� � LNLQFL� SDUDQWH]L� DoPDOÕ\Õ]�� ù|\OH� G�ú�Q�O�\RU��
³*|UG�Q�]�P���3HUVRQHOLQ����¶L�PHUNH]L�LGDUH�SHUVRQHOL�����PLO\RQ�NLúL�$QNDUD¶GD�RWXUPXú��
E�URODUGD� XOXVDO� ]HQJLQOL÷L� NHPLUL\RU�� (YHW�� EX� � PLO\RQ� PHUNH]L� LGDUH� SHUVRQHOL� \HUHO�
\|QHWLPOHUH�GHYUHGLOVLQ���UHWLFL�LúOHU�\DSVÕQODU����´�%X�\DOQÕ]FD�ELU�DOJÕ�KDWDVÕ�GH÷LO��DVOÕQGD�ELU�
W�U� FHKDOHWWLU�� 0HUNH]L� LGDUH� SHUVRQHO� �� PLO\RQ� NLúL�� EX� �ONHQLQ� RNXOODUÕQGD� oRFXNODUÕPÕ]Õ�
H÷LWHQ� �������� |÷UHWPHQ� YH� RNXO� J|UHYOLVLGLU�� %XQODUÕQ� �������¶L� N|\OHUGHQ� NHQWOHUH� VD÷OÕN�
HYL� YH� VD÷OÕN� RFDNODUÕQGD� KL]PHW� YHUHQ� KHNLPOHU� YH� VD÷OÕN� J|UHYOLOHULGLU�� �������� LPDPGÕU��
�������� SROLVWLU�� N|\� \ROODUÕQÕ� YH� LoPHVXODUÕQÕ� \DSDQ� �������P�KHQGLV� YH� LúoLGLU����� � %X� LNL�
PLO\RQOXN� N�WOHQLQ� \DOQÕ]FD� ��¶L� $QNDUD¶GD E�URODUGD� ³RWXUXU´�� 5HIRUPFXODU� EX� RUDQODUÕ��
UDNDPODUÕ� GDKL� GR÷UX� RODUDN� RUWD\D� NR\PX\RUODU�� %DúEDNDQOÕN� 0�VWHúDUÕ� WHOHYL]\RQODUGD��
SHUVRQHOLQ� ���¶VÕQÕQ� $QNDUD¶GD� Lú� J|UG�÷�Q�� V|\OH\HELOL\RU�� $QODúÕODQ�� PHUNH]� �EDúNHQW��
SHUVRQHOLQL��$QNDUD�LOL�YH�LOoHOHUL YH�N|\OHULQGH�$QNDUD�LOL�KDONÕ�LoLQ�KL]PHW��UHWHQ�SHUVRQHOL��
|UQH÷LQ� øEQL� VLQD� +DVWDQHVL¶QGH� KL]PHW� YHUHQOHU� GH� ³GHYOHWLQ�PHUNH]� IRQNVL\RQODUÕQÕ� J|UHQ�
SHUVRQHO´�VD\ÕOPDNWDGÕU��
.<7.��KDOLKD]ÕUGD�WDúUDGD�oDOÕúDQ���PLO\RQ�NDPX�J|UHYOLVLQL�KHGHI�DOPDNWDGÕU� EXQODUÕQ�����
PLO\RQOXN�NHVLPL�³GHYLU�NRQXVX´�HGLOPHNWHGLU��g\OH�J|U�Q�\RU�NL��EX�N�WOHQLQ����¶VL��\DQL�
��������NLúL�GHQNOHULQL�KD]ÕUODPDOÕGÕU��o�QN��\�U�W�OHQ�QRUP�NDGUR�oDOÕúPDODUÕQD�J|UH�³ID]OD�
ROGXNODUÕ´QD� NDUDU� YHULOPLúWLU�� %X� NHVLP�� EDúEDNDQOÕNWD� ROXúWXUXODFDN� ELU� ³KDYX]´D� DOPD��
HPHNOL�HWPH��LúWHQ�EÕNWÕUPD�\ROX\OD�NDPX�LVWLKGDPÕ�GÕúÕQD�oÕNDUÕODFDN�J|U�QPHNWHGLU��*HUL\H�
NDODQODU�� GHYLU� VÕUDVÕQGD� LKWL\DoODUD� EDNÕODUDN� LKWL\Do� ROGX÷X� VDSWDQDQ� Lú\HUOHULQH�
J|QGHULOHELOHFHNOHU��%X�WDVDUUXIXQ�QH�NDGDU�SHUVRQHOL�HWNLOH\HELOHFH÷L�ELOLQPL\RU��
%LOLQHQ��W�P�EX�SHUVRQHOLQ�VWDW�OHULQLQ�GH÷LúWLULOHFH÷LGLU��øNL�|QHPOL�|]HOOLN�GH÷LúHFHNWLU��
%LU�� ���¶VL� PHPXU� VWDW�V�QGH� oDOÕúDQ� EX� SHUVRQHOLQ� E�\�N� E|O�P�� V|]OHúPHOL� VWDW�\H�
JHoLULOHFHNWLU���%Hú�\ÕOOÕN��VHoLP�G|QHPOHULQH�HQGHNVOL�ROPDVÕ�oRN�PXKWHPHOGLU��V|]OHúPHOHUOH�
LVWLKGDP� HGLOHFHNOHU�� �FUHWOHQGLUPHOHULQGH� ³SHUIRUPDQV� HVDVÕ´� EHQLPVHQHFHN�� oDOÕúPD�
NRúXOODUÕ� ³Lú\HUL�� oDOÕúPD� ]DPDQÕ� YH� oDOÕúPD� V�UHVL� EDNÕPÕQGDQ� ³HVQHNOLN� LONHVL´QH�
GD\DQDFDNWÕU��'ROD\ÕVÕ\OD��PHPXUODUÕQ� oRN�J�o�YH� oRN�JHo� HOGH�HWWLNOHUL� VHQGLNDODúPD�KDNNÕ�
RUWDGDQ� NDOGÕUÕODFDNWÕU�� øNL�� úX� DQGD� KL]PHWH� DOÕQPDODUÕ� YH� \�NVHOPHOHUL� PHUNH]L� LGDUH�
WDUDIÕQGDQ� \DSÕODQ� EX� SHUVRQHO�� EXQGDQ� E|\OH� \HUHO� \|QHWLPLQ�SHUVRQHOL� RODFDNWÕU��3DWURQODUÕ�
|]HO� LGDUH� \DGD� EHOHGL\H�� EX� \DSÕODUÕQ� LoLQGH� LVH� VHoLOPLúOHUGHQ� ROXúDQ� PHFOLV� �\HOHUL�
RODFDNWÕU�� %X� QRNWDGD� WHPHO� VRUXQ� KHPúHKULFLOLN�� SDUWL]DQOÕN�� V�ODOHFLOLN�� FHPDDWoLOLN�� ����
ND\QDNOÕ� J�G�OHULQ� KDUHNHWH� JHoPH� RODVÕOÕ÷ÕQGDQ� ND\QDNODQPDNWDGÕU�� <�NVHN� LúVL]OLN�
VRUXQXQXQ�L\LFH�J�oOHQGLUGL÷L�EX�RODVÕOÕ÷ÕQ�GHQHWLPL�\DGD�SDQ]HKLUL�|QJ|U�OPHPLúWLU���
0HUNH]GHQ� \|QHWLP�� EXQXQ� WDúUD� |UJ�W��� GHYOHW� LúOHPOHULQLQ� ³NLúLVHOOLN´WHQ� DUÕQGÕUÕOPDVÕQÕ�
VD÷ODU�� <HUHO� \|QHWLPOHUGH� LVH� LúOHUGH� ³NLúLVHOOHúWLUPH´� |QH� oÕNDU�� <HUHO� \|QHWLPOHULQ�
�VW�QO�÷��GH�EXUDGD�J|U�OPH]�PL"�+DON��\|QHWLFLOHUL� LOH�³\�]\�]H�GR÷UXGDQ� LOLúNL� LoLQGHGLU��



��

E|\OHFH� GR÷UXGDQ� GHPRNUDVL\H� GDKD� \DNÕQ� ROXQXU´�� øúWH� EX� |]HOOLN�� D\QÕ� ]DPDQGD� \HUHO�
\|QHWLPOHULQ� \DUDWWÕ÷Õ� HQ� E�\�N� KDQGLNDSWÕU�� +L]PHW� WDOHS� HGHQLQ�� KL]PHWL� YHUHQLQ�
|QFHOLNOHULQH� J|UH�� PH]KHEL�� HWQLN� NLPOL÷L�� DLW� ROGX÷X� V�ODOH�� \RNVXOOX÷X�]HQJLQOL÷L��
PHUNH]GHQ�\|QHWLPLQ�³E�URNUDWL]PL´�NDUúÕVÕQGD�|QHPVL]OHúLU��+HU�KL]PHW�WDOHS�HGHQ�³\XUWWDú´�
NLPOL÷L� YH� \DVDO� KDNODUÕ� oHUoHYHVLQGH� ³D\QÕ´GÕU��2\VD� \HUHO� \|QHWLPGH� \�]\�]H� \DNÕQ� LOLúNL��
EX�³VR÷XNOX÷X´�KHU�RUWDGDQ�NDOGÕUÕúÕQGD��\XUWWDúOÕ÷ÕQ�\HULQH�NLúLQLQ�úX�\DGD�EX�|]HOOL÷LQL�KHU�
|QH� oÕNDUÕúÕQGD�� KL]PHWLQ� YHULOLú� ELoLPL� YH� ³NDOLWHVL´� GR÷UXGDQ� HWNLOHQLU�� .DoÕPÕ]�� E�\�N�
NHQWWH�\DúDPDN�\HULQH�³GHPRNUDVL\H�GDKD�\DNÕQ´�NDVDEDODUGD�\DúDPD\Õ�VHoHUL]"
.DPX�KL]PHWL�J|UHQ�SHUVRQHOLQ��V|]OHúPHOL�VWDW�GH�\HUHO�SDWURQODUOD�oDOÕúPDODUÕ��HOGH�HGLOPLú�
W�P� LOHUL� KDNODUÕQ� \LWLULOPHVL� DQODPÕQD� JHOPHNWHGLU�� gUJ�WV�]OHúPH�� KHSLPL]LQ� oRN� NROD\�
J|UHELOHFH÷L�ELU�VRQXoWXU����

6|]OHúPHOLOL÷LQ� DQODPÕ� úXGXU�� E�W�Q� \�NVHN� Lú� J�YHQFHOHULQGHQ� NRUXPD� VLVWHPOHULQGHQ�
\RNVXQODúPD�� � NDPX� LúoLOL÷LQLQ� JHOHQH÷LQGH� DUWÕN� N|NOHúPLú� RODQ� VHQGLNDOÕOÕN� KDNNÕQGDQ�
\RNVXQ�NDOPD��%LU�YH�EHú�\ÕOOÕN�V|]OHúPHOLOLN��]HULQH�NXUXODFDN�RODQ�\HQL�ELU�LVWLKGDP�VLVWHPL��
V|]OHúPH\L� \DSDFDN� RODQ� PDNDP� LO� |]HO� LGDUHVL� \D� GD� EHOHGL\HOHULQ� VHoLOPLúOHUL�� <HUHO� YH�
V|]OHúPHOL� KHU� W�UO�� NRUXPDGDQ� X]DNODúWÕUÕOPÕú� ELU� \HQL� NDPX� LVWLKGDP� UHMLPL� J�QGHPH�
JHOHFHN�� %XQXQ� GR÷UXGDQ� VRQXFX� DoÕNWÕU�� oRN� \DNÕQODUGD� GDKD� E�\�N� P�FDGHOH� VRQXQGD�
PHPXUODU� VHQGLNDO� KDNODUÕQÕ� HOGH� HWWLOHU�� JUHYVL]�� WRSOXV|]OHúPHVL]� �VWHOLN�� ùLPGL� RQX�
JHQLúOHWPH\H� oDOÕúÕ\RUODU�� %XQODU� V|]OHúPHOL� KDOH� JHWLULOGLNOHULQGH� 7�UNL\H� &XPKXUL\HWL¶QLQ�
WHN� � |UJ�WO�� NHVLPL� RODQ� NDPX� NHVLPLQGH� � |UJ�W�Q� UXKXQD� HO� IDWLKD� GHQLOHFHN��gUJ�WOHQPH�
ILLOHQ�P�PN�Q�ROPDNWDQ�oÕNDUÕODFDN��
2�\�]GHQ��ELU�E�\�N�VRUX\X�VRUDELOLUL]�EL]�úLPGL�EXUDGD��PHUNH]GHQ�\|QHWLOPHVL�\HULQH�LúOHULQ�
\HUHOH� GHYUHGLOPHVL� L\LGLU�� EX� GHPRNUDVL\L� JHWLULU�� o�QN�� NDUDU�PHNDQL]PDVÕ� KDOND� \DNODúÕU��
*HUoHNWHQ�|\OH�PLGLU"��
'HPRNUDVLQLQ� HQ� |QHPOL� JHUHNOLOLNOHULQGHQ� ELUL� |UJ�WO�� WRSOXP� GH÷LO� PLGLU"��� g]HOOLNOH�
oDOÕúDQODUÕQ�VHQGLNDO�KDNODUÕ�GH÷LO�PLGLU"����$PD�EX�\HUHOOHúPH��GHPRNUDVL�GL\H�NXFDNODPD\D�
NDONÕúDFD÷ÕPÕ]� \HUHOOHúPH�� GHPRNUDWLN� |UJ�WOHQPH� KDNNÕ� EDNÕPÕQGDQ� WDP� ELU� DWRP�
ERPEDVÕQD EHQ]L\RU��9DU�RODQ�KDNODUÕQ�RUWDGDQ�NDOGÕUÕOPDVÕ�DQODPÕQD�JHOL\RU��*HUoHNWHQ��EX�
o|]�OPHVL�JHUHNHQ�|QHPOL�ELU�oHOLúNL�GH÷LO�PLGLU"�
<HUHOOHúPH� GHPRNUDWLNOHúPH� GHPHNWLU�� DPD� \HUHOOHúPH� �FUHWOL� oDOÕúDQODU� |UJ�WV�]OHúPH�
GHPHNVH�� EX� QDVÕO� ELU� GHPRNUDWLNOHúPHGLU"� 'HPRNUDVL� WDQÕPÕPÕ]Õ� \DSDUNHQ�� |Oo�WOHULPL]�
DUDVÕQGD� ³�FUHWOLOHULQ� |UJ�WOHQPH�GHUHFHVL�� RODQD÷Õ´�|Oo�W��\RN�PXGXU�\RNVD"�<HUHOOHúPH\L��
GHPRNUDVL� LOH� |]GHú� J|UHQ� DQOD\Õú�� OLEHUDO� DQOD\ÕúWÕU�� RQXQ� SHUVSHNWLILQGH� �FUHWOLOHULQ�
|UJ�WO�O�÷�� |Oo�W�� \RNWXU�� 2 KDOGH� OLEHUDO� LoLQ� ³\HUHOOHúPH�  � GHPRNUDWLNOHúPH´� |QHUPHVL�
GR÷UX� RODELOLU�� VL]LQ� LoLQ� GR÷UX� PXGXU"� g]HOOLNOH�� EX� UHIRUPODUÕ� VDYXQDQ� LúoL�PHPXU�
VHQGLNDODUÕ� LoLQ� E|\OH� ELU� |QHUPH\L� VDYXQPDN� ³GR÷DO´� PÕGÕU"�� <HUHOOHúPH� SROLWLNDVÕQÕQ��
�� 6H\KDQ�(UGR÷GX��.DPX�3HUVRQHO�5HMLPLQGH�8\DUODQPD��.DPX�<|QHWLPL�5HIRUPX�øQFHOHPHOHUL��0�ONL\HGHQ�
3HUVSHNWLIOHU��*(7$�7DUWÕúPD�0HWLQOHUL��g]HO�6D\Õ�&����1R�����.DVÕP�������V���������� $VOÕQGD�� \HUHO� NDPX� oDOÕúDQODUÕQÕQ� |UJ�WV�]OHúWLULOPHVL\OH� LOJLOL� VRUXODU�� GHYLUOHU� JHUoHNOHúWLNWHQ� VRQUD� NÕVD�RUWD� YDGHGH�
\DúDQDFDN� V�UHFH� LOLúNLQGLU��5HIRUPODU� JHUoHNOHúWLULOLUVH�� X]XQ�YDGHGH�EX� VRUXODU� JHoHUVL]� RODFDNWÕU�� ³6LVWHPH� DOÕúDFD÷Õ]� YH�
LúOHWPH\L�|÷UHQHFH÷L]´�GL\H�GH÷LO��%X�UHIRUPODU��\HUHO�\|QHWLPOHUH�GHYUHWWLNOHUL�\HWNLOHUL�YH�J|UHYOHUL��KL]PHW��UHWVLQOHU�GL\H�
GHYUHWPHGL÷L�LoLQ���.<7.��GHYUHWWL÷L�J|UHYOHUL�\HUHO�\|QHWLPOHULQ�\�U�WPHVLQL�GH÷LO��\HUHO�\|QHWLPOHULQ�EXQODUÕ�|]HO�VHNW|UH��
J|Q�OO��|UJ�WOHUH��67.¶ODUD�GHYUHWPHVLQL�DPDoODPDNWDGÕU��.ÕVDFDVÕ��\HUHO�\|QHWLPOHUH�GHYLUOHU�ELU�V�UH�LoLQ�YH�|]HOOHúWLUPH�
LoLQ�GHYUHGLOPHNWHGLU��%X�QHGHQOH��\HUHOH�GHYUHGLOHQ�SHUVRQHOL�EHNOH\HQ�VRQ�QRNWD��NDPX�LVWLKGDP�VLVWHPL�LoLQGH�NHQGLQH�\HU�
EXODPDPDN�RODFDNWÕU��
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�FUHWOL�oDOÕúDQODUÕ�|UJ�WV�]OHúWLUPH�HWNLVL��EX�SROLWLNDQÕQ�GHPRNUDVL�DGÕQD�YDDGOHULQGHQ�J�oO��
ELU�NXúNX�GX\PDQÕQ�|QHPOL�X\DUÕFÕVÕGÕU��
$\QÕ�VRQXFD��³EX�\HWNLOHU�\HUHOH�GHYUHGLOHUHN�NLPLQ�NXOODQÕPÕQD�YHULOL\RU"´�VRUXVX��]HULQGH�
G�ú�QHUHN�GH�YDUDELOLUL]��<HUHOOHúWLULOHQ�NDPX�NXGUHWLQL�NXOODQDFDN�RODQ�EDúNDQODU�YH�PHFOLV�
�\HOHUL� NLPOHUGLU"� 7�UNL\H¶QLQ� VRV\RORMLN� JHUoHNOHUL� DoÕNWÕU�� %HQLP� VHoPH� \HWHUOL÷LP� YDU��
VHoLOPH�\HWHUOL÷LP�GH�YDU��3HNL�VHoLOHELOLUOLN�\HWHUOL÷LP�YDU�PÕ"��%X��ONHGH�NLPLQ�VHoLOHELOLUOLN�
\HWHQH÷L�YDU"����%X�VRUX\X \DOQÕ]FD�GR÷X�LOOHUL�YH�EHOHGL\HOHUL�LoLQ�GH÷LO���ONHQLQ�W�P�\|UHOHUL�
LoLQ� VRUPDOÕ\Õ]�� (JH� %|OJHVL¶QGH�� ø]PLU¶GH� \HUHO� PHFOLV�EHOHGL\H� EDúNDQOÕ÷Õ�XOXVDO�
SDUODPHQWR\D� GR÷UX� WHPVLOFL� ROPD� ]LQFLULQL� oHNHELOHQOHU� NLPOHUGLU"� %XQODUÕQ� LoLQGH�
EXOXQGXNODUÕ� \|UHQLQ� µN|NO�¶� DLOHOHULQGHQ� JHOHQOHULQ� RUDQÕ� \�NVHN�PLGLU�� GH÷LO�PLGLU"�<HUHO�
LNWLGDUÕ�NXUPXú�RODQ��\HUHO�LNWLGDUGDNL�VD÷ODPOÕ÷ÕQÕ�XOXVDO�LNWLGDUGD�SHNLúWLUHUHN�NXUPD]�PÕ"���
<HUHO� G�]H\GH� LNWLGDUÕ� NXOODQPD� \HWHUOL÷LQH� VDKLS� ROPD� |Oo�WOHUL� DUDVÕQGD�� \|UHQLQ�
LOHULJHOHQOHULQGHQ�� N|NO�� DLOHOHULQGHQ� ROPD� |]HOOL÷L� HWNLOL� PLGLU�� GH÷LO� PLGLU"� %HOHGL\H�
EDúNDQOÕ÷ÕQD� DGD\� RODQODUÕ� DUDPÕ]GD� NRQXúXUNHQ�� ROXPOX� GH÷HUOHQGLUPH� F�POHOHUL� DUDVÕQGD�
³IDODQFDODUÕQ�R÷OXGXU´��³YDUOÕNOÕ�DLOHGHQGLU´��³\RNVXO�G�úW�OHU��DPD�J�QJ|UP�úW�U´� ³H÷LWLPLQL�
$PHULND¶GD�DOPÕú´�F�POHOHUL�\HU�DOÕU�PÕ�DOPD]�PÕ"�<HUHO�NDPX�NXGUHWLQL�NXOODQPD\D�NDONÕúDQ�
NLúL��GL\HOLP�NL�EX�W�UGHQ�ELU�EL\RORMLN��VW�QO�÷��\RNVD��³VHoLOHELOLUOLN�\HWHQH÷L´QH�\HUHO�J�o�
RGDNODUÕ\OD� LOLúNLVL� QHGHQL\OH� VDKLS� ROPX\RU� PX"� 'DKD� E�\�N� \HUOHúPHOHUGH� PHVDIHOHU�
QHGHQL\OH� |UW�OHQ� oÕNDU� LOLúNLOHUL� GH÷LO�PLGLU� VHoLP� \DUÕúÕQD� JLUPH� FHVDUHWLQL� DUWÕUDQ"�.LPLQ�
VHoLOHELOLUOLN� \HWHQH÷L� YDU"���� ³<HUHO� \|QHWLPH� YHULOHQ� \HWNL�� \HUHO� KDOND� YHULOPLú� GHPHNWLU´�
LQDQFÕ�VRUJXODQPDVÕ�JHUHNHQ�ELU�GH÷HUGLU�
³0HUNH]L\HWoLOLNWHQ� NDoÕS� \HUHOH� VÕ÷ÕQPDN�� GHPRNUDVL\H� NRúPDNWÕU´� EHNOHQWLVL� ELU� KD\DOGLU��
7�UNL\H¶QLQ� PHUNH]L\HWoLOL÷L�� ELU� )UDQVÕ]� VRV\RORJXQ� )UDQVD� LoLQ� V|\OHGL÷L� JLEL��
³HYFLOOHúWLULOPLú�PHUNH]L\HWoLOLN´WLU��.HQGLQH�|]J��ELU�PHUNH]��EXQGDQ�DSD\UÕ�ELU \HUHO�\RNWXU��
0HUNH]L� \|QHWPH� NXGUHWLQGH� YDUOÕN� J|VWHUHQ� WRSOXPVDO� J�oOHU� LOH� \HUHO� \|QHWPH� NXGUHWLQH�
\HUOHúHQ�WRSOXPVDO�J�oOHU�DUDVÕQGD�oÕNDU�± FHPDDW�± DúLUHW�oHYUHOHUL�LoLQGHQ�oHNLOPLú�RUJDQLN�
ED÷ODU�YDUGÕU��
*�Q�P�]GH� \DúDQDQ� VRUXQ�� KHP�PHUNH]GH�KHP�\HUHOGH�\|QHWPH�NXGUHWLQH� VDKLSOHU� FHSKHVL�
LoLQGH�SD\�YH�URO�Q�\HQLGHQ�GD÷ÕWÕPÕ�V�UHFL�\DúDQPDVÕGÕU��%X�V�UHFL��N�UHVHOOHúPH�DGÕ�YHULOHQ�
N�UHVHO� V|P�UJHFLOLN� IDNW|U�� EDúODWPÕúWÕU�� %X� XQVXU� NHQGLVLQH� KHP� PHUNH]GH� KHP� \HUHOGH�
\DQGDúODU�� ED÷ODúÕNODU� EXOPXúWXU��<DQGDúODUD� LNL� úH\� YDDG� HWPHNWHGLU�� =HQJLQOLN� YH� N�OW�UHO�
|]J�UOHúPH� LOH� VÕQÕUODQPÕú�ELU� GHPRNUDVL��*|VWHUGL÷L�KHGHI� LVH�\HUHOOLNWLU��0HUNH]GHQ�\HUHOH�
\DGD� WHUVLQH� NRúDUDN� EX� WHKGLWWHQ� NXUWXOPD� \ROX� \RNWXU�� =HQJLQOHúPH� YH� GHPRNUDVL�� KHP�
PHUNH]GH�KHP�\HUHOGH�EX� WHKGLGH�NDUúÕ� oÕNPDNOD�� \HUHOOL÷L� GH÷LO� XOXVDOOÕ÷Õ� VDYXQPDNOD�HOGH�
HGLOHELOHFHN�úH\GLU��
<g1(7øùø0�6ø67(0ø1ø1�.858/0$6,
<|QHWLúLP��øQJLOL]FH�JRYHUQDQFH V|]F�÷�Q�Q�7�UNoH�NDUúÕOÕ÷ÕGÕU��6|]F�÷�Q�øQJLOL]FHVL�LON�NH]�
'�Q\D� %DQNDVÕ¶QÕQ� $IULND¶\D� LOLúNLQ� ����� WDULKOL� UDSRUXQGD� NXOODQÕOPÕúWÕU�� ø]OH\HQ� \ÕOODUGD�
|]HOOLNOH�2(&'�YH�%0�WDUDIÕQGDQ�LúOHQHQ�V|]F�N��LNLQFL�GDOJD�QHR�OLEHUDO�UHIRUPODUÕQ�WDúÕ\ÕFÕ�
NDYUDPÕ�KDOLQH�JHOPLúWLU��� .DYUDP�JHQHO�RODUDN�³JRYHUQDQFH´��D]JHOLúPLú��ONHOHU�V|]NRQXVX�
ROGX÷XQGD�LVH�³JRRG�JDYHUQDQFH´�7�UNoHVL\OH�L\L�\|QHWLúLP RODUDN�NXOODQÕOPDNWDGÕU��

�� .DYUDP�LOH�LOJLOL�RODUDN��%�$��*�OHU��³<|QHWLúLP��7�P�øNWLGDU�6HUPD\H\H´��3UDNVLV�����������V����������6RQD\�
%D\UDPR÷OX��³.�UHVHOOHúPHQLQ�<HQL�6L\DVDO�øNWLGDU�0RGHOL´��3UDNVLV������������������
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.DPX�<|QHWLPL��7HPHO�.DQXQX�EDúOÕNOÕ�KD]ÕUOÕN��\|QHWLP�VLVWHPLQLQ�WHPHO�LONHOHULQGHQ�ELULQL�
³NDWÕOÕPFÕOÕN´�RODUDN�EHOLUOHPLúWLU��hVWHOLN�|QHPOL�ELU�Lú�\DSPÕú��NDWÕOÕPFÕOÕN�LONHVLQL�VRPXW�ELU�
PHNDQL]PD� RODUDN� |QJ|UP�úW�U�� $PDo� EDúOÕNOÕ� PDGGH� �¶GH� EX� G�]HQOHPH� LOH� NDWÕOÕPFÕ� ELU�
NDPX� \|QHWLPL� ROXúWXUXOPDVÕQÕQ� DPDoODQGÕ÷Õ�� PDGGH� ��E¶GH� NDPX� KL]PHWOHULQLQ�
J|U�OPHVLQGH� X\XODFDN� WHPHO� HVDVODUGDQ� ELULQLQ� NDWÕOÕPFÕOÕN� ROGX÷X� EHOLUWLOPLúWLU��� .DWÕOÕP�
LONHVLQL�X\JXODPD\D�JHoLUPH�PHNDQL]PDVÕ��LNL�PDGGHGH�|QJ|U�OP�úW�U�
³0DGGH��� I���.DPX�KL]PHWOHULQH�LOLúNLQ�WHPHO�NDUDUODUÕQ�DOÕQPDVÕQGD��LOJLOL�NDPX�
NXUXPX�QLWHOL÷LQGHNL�PHVOHN�NXUXOXúODUÕ�YH�VLYLO�WRSOXP�|UJ�WOHULQLQ�J|U�ú�YH�
|HQULOHULQGHQ�\DUDUODQÕOÕU�´

%X� K�NP�Q� X\JXODPDVÕQGD� \RUXPXQ� SD\Õ� oRN� E�\�NW�U�� gUQH÷LQ� .DPX� \|QHWLPL� 7HPHO�
.DQXQX�7DVDUÕVÕ�KD]ÕUODQÕUNHQ�³LOJLOL´�J|U�OHQ�PHVOHN�NXUXOXúODUÕ�72%%¶GDQ LEDUHW� ��³LOJLOL´�
VLYLO�WRSOXP�NXUXOXúODUÕQÕQ�LVH�7(6(9��7h6ø$'��,8/$�LOH�VÕQÕUOÕ�NDOGÕ÷Õ�J|U�OPHNWHGLU��

³0DGGH���± G��.DPX�NXUXP�YH�NXUXOXúODUÕ�LOH�|]HO�VHNW|U��NDPX�NXUXPX�QLWHOL÷LQGHNL�
PHVOHN�NXUXOXúODUÕ�YH�VLYLO�WRSOXP�|UJ�WOHUL�DUDVÕQGD�LOHWLúLP�YH LúELUOL÷LQL�VD÷OD\ÕFÕ�
PHNDQL]PDODU�ROXúWXUPDN��KL]PHW�YH�LúOHY�NDSDVLWHOHULQL�JHOLúWLUPHN�´

%X�PDGGH�� ³PHUNH]L� LGDUHQLQ� JHQHO� \HWNLOHUL´� EDúOÕ÷ÕQÕ� WDúÕPDNWDGÕU��0HUNH]L� LGDUH�� VD\ÕODQ�
WDUDIODUÕ�NDPX�NXUXPODUÕ���úLUNHWOHU���RGDODU�ELUOLNOHU���67.¶ODU�DUDVÕQGD�³LOHWLúLP�YH�LúELUOL÷L�
PHNDQL]PDODUÕ´�JHOLúWLUPH�\HWNLVLQH�VDKLSWLU��%XUDGD�|QHPOL�V|]OHU��VRQGD�\HU�DOPDNWDGÕU��6RQ�
V|]OHU��PHNDQL]PDQÕQ�GR÷DVÕQÕ�DoÕNODPDNWDGÕU��³0HNDQL]PDODUÕQ�KL]PHW�YH�LúOHY�NDSDVLWHOHUL�
JHOLúWLULOHFHN´WLU�� $oÕNODUVDN�� PHUNH]L� \|QHWLPH� YHULOHQ� \HWNL� JHQHO� ELU� J|U�úPH� ± GDQÕúPD�
LOLúNLVL� NXUPDN�GH÷LO�� VD\ÕODQ�XQVXUODUÕQ�\HU� DOGÕ÷Õ� LOHWLúLP� VLVWHPLQLQ�KL]PHW��UHWHQ�YH�EHOOL�
LúOHYOHUL�\�NOHQLS�\HULQH�JHWLUHQ�³NXUXP´ODUD�G|Q�úW�U�OPHVLQL�VD÷ODPDNWÕU��
%X�RUWDNODUGDQ�NXUXOX�\DSÕODU��7�UN�\|QHWLP�VLVWHPLQGH�úX�DQGD�NXUXOPXú�YH�LúOHWLOPHNWHGLU��
����¶OÕ� \ÕOODUÕQ� VRQODUÕQGD�EHOLUHQ��VW� NXUXOODU�� EXQODUD�|UQHNWLU��(Q� VRPXW�|UQH÷L� LVH��ùHNHU�
hVW�.XUXOX�ROXúWXUPDNWDGÕU��%X�NXUXOGD�E�URNUDVL\L�WHPVLOHQ�6DQD\L��7DUÕP��0DOL\H�EDNDQOÕ÷Õ�
JLEL�NDPX�WHPVLOFLOHUL��|]HO�VHNW|U��WHPVLOHQ�&DUJLOO�YH�.RQ\D�ùHNHU�)DEULNDVÕ�WHPVLOFLVL��EX�
IDEULND� 3DQNRELUOLN¶H� DLWWLU�� ùHNHU� )DEULNDODUÕ� |]HOOHúWLULOGL÷LQGH� \HULQL� EDúND� ELU� úLUNHWLQ�
DODFD÷Õ�DoÕNWÕU���67.¶\Õ�WHPVLOHQ�GH�3DQNRELUOLN�RWXUPDNWDGÕU��
%X�PDGGHGH�|QJ|U�OHQ�PHNDQL]PD��NDPX�NXUXPODUÕ� WDUDIÕQGDQ�\|QHWLOHQ�KL]PHW�DODQODUÕQÕQ�
\|QHWLPLQH�\HUOL�\DEDQFÕ�D\ÕUÕPÕ�ROPDNVÕ]ÕQ�|]HO�úLUNHWOHULQ�JHWLULOHFH÷LQL��EXQODUÕQ�YDUOÕ÷ÕQÕQ�
67.� DGÕQD� \DSÕODFDN� VHoLPOHUGH� VHUPD\H� WDEDQOÕ� RODQODUÕQ� WHUFLK� HGLOPHVL\OH� GDKD� GD�
J�oOHQGLULOHFH÷LQL�úLPGLGHQ�J|UHELOGL÷LPL]�PHNDQL]PDGÕU��
%�URNUDVL�� |]HO� VHNW|U� YH� 67.� �oO�V�QGHQ� ROXúDQ� NDWÕOÕPFÕ� PHNDQL]PD�� \|QHWLúLP� DGÕ\OD�
ELOLQHQ�PHNDQL]PDGÕU��7DVDUÕ¶QÕQ�NDWÕOÕPFÕOÕ÷Õ��NDPX�NDUDU�PHNDQL]PDODUÕQÕQ�DVÕO�RODUDN�\HUOL�
\DEDQFÕ�D\ÕUÕPÕ�\DSÕOPDNVÕ]ÕQ�úLUNHWOHUH�GHYUL�DQODPÕQD�JHOHQ�ELU�NDWÕOÕPFÕOÕNWÕU��%X�QHGHQOH��
KDONÕQ�NDWÕOÕPÕQÕ�GÕúOD\DQ�DQWL�GHPRNUDWLN�ELU�NDWÕOÕP�PHNDQL]PDVÕGÕU��
7DVDUÕ¶QÕQ�\|QHWLúLP�ER\XWX��JHUoHNWH��G�]HQOH\LFL�GHYOHW�NXUXOXúXQXQ�\DSÕVDO�SDUoDVÕ�RODUDN�
J|U�OPHNWHGLU� 'HYOHWLQ� URO�� YH� NRQXPX�� SL\DVD� |QFHOL÷LQH� J|UH� EHOLUOHQPLúWLU�� EXQXQOD�

�� ���$UDOÕN�WDULKOL�7DVDUÕ�PHWQLQGH��NDWÕOÕP�V|]F�÷��LNL�NH]�JHoPHNWHGLU��$PD�JHUHNoH�QHUHGH\VH�EX�V|]F�N�
�]HULQH�LQúD�HGLOPLú��NDWÕOÕPGDQ�JHQHO�JHUHNoHGH�����PDGGH�JHUHNoHOHULQGH����NH]�V|]�HGLOHUHN�V|]F�N����NH]�
NXOODQÕOPÕúWÕU�
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ED÷ODQWÕOÕ�RODUDN�NDUDU�PHNDQL]PDODUÕ�GD�SL\DVDQÕQ�DQD�XQVXUX�RODQ�úLUNHWOHUH�DoÕOPDNWD��GDKD�
GR÷UXVX�GHYUHGLOPHNWHGLU�
<�U�W�OHQ� UHIRUPODUGD� ³|]HO� VHNW|U´� ROGXNoD� |QHPOL� ELU� NDWHJRULGLU�� 7DVDUÕ¶QÕQ� JHQHO�
JHUHNoHVLQH� J|UH�� G�Q\DGD� \|QHWLP� DQOD\ÕúÕ� YH� \|QHWLP� \DSÕODUÕQÕ� N|NO�� ELU� ELoLPGH�
GH÷LúWLUHQ�G|UW�³IDNW|U´�YDUGÕU�

��� ³(NRQRPL�WHRULVLQGH�GH÷LúLP�
��� <|QHWLP�WHRULVLQGH�GH÷LúLP�
��� g]HO�VHNW|U�Q�UHNDEHWoL�\DSÕVÕ�YH�ND\GHWWL÷L�LOHUOHPHOHU�
��� 7RSOXPVDO�HOHúWLUL�YH�GH÷LúLP�WDOHEL�LOH�VLYLO�WRSOXPXQ�JHOLúLPL�´

øON�LNL�GH÷LúLP�NHQGLOL÷LQGHQ�RODPD\DFD÷ÕQD�J|UH��o�QN��LNLVL�GH�³WHRUL´GLU��VRQ�LNL�IDNW|U�DVÕO�
GXUXPGDGÕU�� <|QHWLP� DQOD\ÕúÕ� LOH� \DSÕODUÕ�� ³|]HO� VHNW|U�Q� LOHUOHPHVL� YH� VLYLO� WRSOXPXQ�
JHOLúLPL´� QHGHQL\OH� GH÷LúPHNWHGLU�� %LULVL� LOHUOHPLú�� |E�U�� JHOLúPLú� YH� DQODúÕODQ� JHOHQHNVHO�
\|QHWLP� \DSÕODUÕQGD� NHQGLOHULQH� GR÷UXGDQ� NHQGL� NLPOLNOHUL\OH� \HU� DoÕOPDVÕQÕ� ]RUODPÕúODUGÕU��
7DVDUÕ�EX�]RUODPD\D�\DQÕW�YHUHUHN��EXQODUÕ�NDPX�NXGUHWLQH�VDKLS�NÕOPDNWDGÕU��
*HQHO�JHUHNoH\H�J|UH��E�W�Q�EX�³GH÷LúLPOHU´��³NDPX�\|QHWLPLQLQ�WRSOXPVDO�URO��YH�LúOHYOHUL�
LOH���\|QWHPOHUL�YH�����NXUXPVDO�\DSÕODUÕ´�WDUWÕúPD�NRQXVX�KDOLQH�JHWLUPLúWLU��³��� .DPX�NXUXP�
YH� NXUXOXúODUÕQÕQ� �UHWLPGHQ� oHNLOPHVL�� G�]HQOH\LFL� LúOHYLQLQ� J�oOHQGLULOPHVL�� |]HO� VHNW|U� YH�
WRSOXP�LOH�SD\GDúOÕN�LOLúNLVL�JHOLúWLUPHVL |QJ|U�OP�úW�U�´
'�]HQOH\LFL�GHYOHW�RQXQ�NDUDU�PHNDQL]PDVÕ�\|QHWLúLP��úX�SDUDJUDIODUGD�GDKD�GD�DoÕN�ELoLPGH�
GLOH�JHWLULOPHNWHGLU��

³.DPX�NXUXOXúODUÕ�|]HO�VHNW|U�Q�GDKD�YHULPOL��UHWLP�\DSWÕ÷Õ�DODQODUÕ�WHUN�HWPHNWH��
HVNLGHQ�³GR÷DO�WHNHO´�RODUDN�G�ú�Q�OHUHN�GHYOHWLQ�NRQWURO�QH�EÕUDNÕODQ�DODQODU�GDKL�
G�]HQOH\LFL�\DSÕODU�NXUXOPDN�VXUHWL\OH�|]HO�NHVLPH�DoÕOPDNWD��ED]Õ�NDPX�KL]PHWOHUL�
VLYLO�WRSOXP�NXUXOXúODUÕQD�GHYUHGLOPHNWH��PHUNH]L�\DSÕODU�\HULQH�\HULQGHQ�\|QHWLP�
DQOD\ÕúÕ KDNLP�KDOH�JHOPHNWHGLU�´

<(5(//ø.�(6$6,
7�UNL\H¶GH� NDPX� \|QHWLPLQLQ� UXKXQX� EHOLUOH\HQ� LONH� µLGDUHQLQ� E�W�QO�÷�¶G�U�� %X� LONH��
$QD\DVD¶GD��ú|\OH�GLOH�JHWLULOPLúWLU��³øGDUH��NXUXOXúX�YH�J|UHYOHUL�LOH�ELU�E�W�QG�U�YH��NDQXQOD�
G�]HQOHQLU��øGDUHQLQ�NXUXOXú�YH�J|UHYOHUL�PHUNH]GHQ�\|QHWLP�YH�\HULQGHQ�\|QHWLP�HVDVODUÕQD�
GD\DQÕU�´ �$QD\DVD��P�����
.<7.��NDPX�\|QHWLPLQLQ��LGDUHQLQ��NXUXOXú�YH�LúOH\Lú�LONHOHULQL�G�]HQOHGL÷L����PDGGHVLQGH��
³LGDUHQLQ� E�W�QO�÷�´� LONHVLQH� \HU� YHUPHPLúWLU�� %X LONH�� WDVOD÷D� WRSOXPVDO� PXKDOHIHWLQ�
EDVNÕVÕ\OD�� ��� PDGGH\H� �VWHOLN� �D�� IÕNUDVÕ� RODUDN� \HUOHúWLULOPLúWLU�� $QFDN�� EX� IÕNUD� PDGGH�
JHUHNoHOHUL� DUDVÕQD� \HUOHúWLULOPHPLú� GXUXPGDGÕU�� <DVDPD� V�UHFLQGH� JHUHNoHOHU�� \DVD�
K�N�POHULQLQ� WDPDPOD\ÕFÕ� DQD� SDUoDODUÕGÕU�� JHUHNoHGH� \HU� DOPD\DQ� EX� LONH�PHWLQGH� ³]RUOD´�
GXUPDNWDGÕU��
øGDUHQLQ�E�W�QO�÷��LONHVLQL��o�KXNXNVDO�PHNDQL]PD�VD÷ODU�

��� øOOHULQ�\|QHWLPL�µ\HWNL�JHQLúOL÷L¶�HVDVÕQD�GD\DQÕU��\DQL�LOOHU�YDOLOLN�ND\PDNDPOÕN�HVDVÕ�
�]HULQH�\�NVHOLU��
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��� <HUHO�\|QHWLPOHU�PHUNH]LQ�YHVD\HWL��µYHVD\HW�GHQHWLPL¶�DOWÕQGDGÕU��
��� 'HYOHW�|UJ�WOHQPHVL�µKL\HUDUúLN�\|QHWLP�YH�GHQHWLPH�GD\DQÕU��

%X� �o� KXNXNVDO� NXUXP�� 7�UNL\H¶GH� LGDUHQLQ� E�W�QO�÷�Q�� JDUDQWL\H� DODQ� NXUXPODUGÕU�� \DQL�
EL]LP� VRPXW� RUJDQLN� PHNDQL]PDODUÕPÕ]� EXQODUGÕU�� %LU� GH� µIRQNVL\RQHO¶ DUDoODUÕPÕ]� YDUGÕU��
µ\DVDPDGD�WHNOLN¶��%LU�PXKDVHEH�NDQXQX�oÕNDUGÕQÕ]�PÕ��PHUNH]�GH�RQD�X\DU�\HUHO�GH��3HUVRQHO�
NDQXQX� oÕNDUGÕQÕ]� PÕ� PHUNH]� GH� RQD� X\DU� \HUHO� GH���øGDUHQLQ� E�W�QO�÷�Q�� ELU� GH� E|\OH�
VD÷ODUVÕQÕ]�
.<7.�� KHP� LGDUHQLQ� E�W�QO�÷�� LONHVLQL� KHP� GH EX� LONHQLQ� \DúDPD� JHoLULOPH� DUDoODUÕQÕ�
RUWDGDQ�NDOGÕUPDNWDGÕU��
%�W�Q�EX�GH÷LúLNOL÷LQ��EX�GHQOL�NDSVDPOÕ�GH÷LúLNOL÷LQ��QDVÕO�\DSÕOGÕ÷Õ�LQFHOHQGL÷LQGH��PDQWÕ÷ÕQ�
\D� GD� WDVDUUXIXQ� EDVLWOL÷L� LQVDQÕ� �UN�WHELOLU�� *HUoHNWHQ� EX� GH÷LúLNOLN� oRN� EDVLW� ELU� K�N�POH�
\HULQH� JHWLULOPHNWHGLU�� +�N�P� úXGXU�� 7�UNL\H� &XPKXUL\HWL¶QLQ� EDNDQOÕNODUÕQÕQ� ELU� E|O�P��
WDúUDGD�|UJ�WOHQHELOLU��ELU�E|O�P��|UJ�WOHQHPH]����
7DúUDGD�DOWÕ EDNDQOÕN��VRQXo�µ\HWNL�JHQLúOL÷L¶�HVDVÕQÕQ�RUWDGDQ�NDONPDVÕ���
7DúUDGD� |UJ�WOHQHELOLU� EHú� EDNDQOÕN�� $GDOHW� %DNDQOÕ÷Õ�� � øoLúOHUL� %DNDQOÕ÷Õ�� � 0LOOL� 6DYXQPD�
%DNDQOÕ÷Õ�� �0DOL\H�%DNDQOÕ÷Õ�YH��dDOÕúPD�%DNDQOÕ÷ÕGÕU��.DPXR\XQXQ�\R÷XQ�EDVNÕVÕ�VRQXQGD�
EX� EDNDQOÕNODUD� ELU� GH� 0LOOL� (÷LWLP� %DNDQOÕ÷Õ� HNOHQPLúWLU�� $QFDN� \DSÕODQ� HNOHPH�� LNWLGDU�
PLOOHWYHNLOOHULQFH� HOHúWLUL NRQXVX� \DSÕOPÕúWÕU�� 0LOOL� (÷LWLP� %DNDQOÕ÷Õ�� WDúUDGD� |UJ�WOHQPH�
KDNNÕ�YHULOPHN�LVWHQPH\HQ�EDNDQOÕN�RODUDN�WDUWÕúPD\D�NRQX�HGLOPH\H�GHYDP�HGLOHFHNWLU�
%X� DOWÕ EDNDQOÕNWDQ� LNLVL� µDWLSLN¶WLU� $GDOHW� %DNDQOÕ÷Õ� LGDUHQLQ� LoLQGH� \HU� DOPD]�� 9DOL� DGOL�
PDNDPD�HPLU�YHUHPH]��DGOL�PDNDPÕ�GHQHWOH\HPH]��RQXQ�\HWNL�DODQÕQÕQ�GÕúÕQGDGÕU��EX�|]HOOLN�
µ\DUJÕ�ED÷ÕPVÕ]GÕU¶�IHOVHIHVLQGHQ�JHOLU��0LOOL�6DYXQPD�%DNDQOÕ÷Õ�GD�LGDUHQLQ�LoLQGH�\HU�DOPD]��
0LOOL� 6DYXQPD�%DNDQOÕ÷ÕQÕQ� WDúUDVÕ� GL\HELOHFH÷LPL]� ELU� RUJDQL]DV\RQ�� µDVNHUOLN� úXEHOHUL¶GLU��
$VNHUOLN� úXEHVL� EDVLW� ELUHU� DVNHUOLN� LúOHUL� ND\ÕW� ELULPOHULGLU�� 2QXQ� GÕúÕQGD� *DUQL]RQ�
.RPXWDQOÕNODUÕ¶QÕ� PÕ�0LOOL� 6DYXQPD� %DNDQOÕ÷ÕQÕQ� WDúUDVÕ� VD\ÕODFDNWÕU"� 2QODU�� GÕú� VDYXQPD�
DPDoOÕ� VLODKOÕ� NXYYHWOHULQ� WDúUDGDNL� |UJ�WOHULGLU�� 9DOLOLN� DGOL� PDNDPODUD� HPLU� YHUHPH\HFH÷L�
GHQHWOH\HPH\HFH÷L� JLEL�� �ONHQLQ� VDYXQPDVÕQD� \|QHOLN� |UJ�WOHQPLú� RODQ� 7�UN� 6LODKOÕ�
.XYYHWOHULQH�� JDUQL]RQ� NRPXWDQOÕNODUÕQD� GD� HPLU� YHUHPH]�� GHQHWOH\HPH]�� EX� \DSÕODU� GD�
LGDUHQLQ�GÕúÕQGDGÕU� dDOÕúPD�%DNDQOÕ÷Õ¶QÕQ�7�UNL\H¶GH����LOGH�µLO�oDOÕúPD�P�G�UO�÷�¶�\RNWXU��
%DNDQOÕN� ��� E|OJH� P�G�UO�÷�� ELoLPLQGH� |UJ�WO�G�U�� øoLúOHUL� %DNDQOÕ÷ÕQÕQ� GD� WDP� RODUDN�
LGDUH\L� GROGXUGX÷XQX� V|\OH\HPH]VLQL]�� 2� GD� µQ�IXV¶� P�G�UO�÷�� � LOH� � µVLYLO� VDYXQPD¶�
P�G�UO�NOHULQGHQ� LEDUHW� ELU� DQD� E�Q\H\H� VDKLSWLU�� =DWHQ� LOOHUGH� µLO� LoLúOHUL�P�G�U�¶� GL\H�� µLO�
PLOOL�H÷LWLP�P�G�U�¶�JLEL��µLO�VD÷OÕN�P�G�U�¶�JLEL��EX�EDNDQOÕ÷ÕQ�DOWÕQÕ�GROGXUDQ�D\UÕ��NHQGLQH�
|]J�� ELU� RUJDQL]DV\RQ� GD� \RNWXU�� *HUoHNWH�� WDúUD� |UJ�WOHQPHVL� EDNÕPÕQGDQ� WLSLN� EDNDQOÕN�
GHIWHUGDUOÕN�� PDO� P�G�UO�÷��� YHUJL�P�G�UO�÷�� ELULPOHUL\OH�0DOL\H� %DNDQOÕ÷Õ¶QGDQ� LEDUHWWLU�
%X�GXUXPGD�LOOHUGH��LO�JHQHO�\|QHWLPL�LoLQGH�YDOLOHULQ�EDúNDQOÕ÷ÕQGD�GHIWHUGDU��LO�PLOOL�H÷LWLP�
P�G�U��� H÷HU� W�P� LOOHUGH� NXUXOXUVD� LO� oDOÕúPD�P�G�U�QGHQ� ROXúDQ� �o� NLúLOLN� ELU� �VW� G�]H\�
KH\HW�NDOPDNWDGÕU��
3HNL�RUWD\D�oÕNDQ�EX�GXUXPXQ�DQODPÕ�QHGLU"�7�UNL\H¶GH�LO�YH�LOoH�JHQHO�\|QHWLPL��JHQHOOLNOH�
VDQÕOGÕ÷Õ�JLEL��YDOL�\DGD�ND\PDNDPÕQ�LNL�GXGD÷Õ�DUDVÕQGDQ�\|QHWLOPH]��+HU�LO�YH�LOoHGH�³LGDUH�
NXUXOX´�PHNDQL]PDVÕ�YDUGÕU��%X�NXUXOODUGD�YDOL���ND\PDNDP�EDúNDQOÕ÷ÕQGD�LO�LOoH�PLOOL�H÷LWLP�
P�G�U��� VD÷OÕN� P�G�U��� WDUÕP� P�G�U��� ED\ÕQGÕUOÕN� P�G�U��� GHIWHUGDU�PDO� P�G�U��� KXNXN�
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LúOHUL�P�G�U�� \HU� DOÕU��%X� \HGL� NLúLOLN� NXUXO�� LO� \DGD� LOoHQLQ�JHQHO� \|QHWLPLQL�\�U�WHQ�RUJDQ�
RODUDN�Lú�J|U�U��
%DNDQOÕNODUGDQ� \DOQÕ]FD� DOWÕVÕ WDúUDGD� |UJ�WOHQHELOLU� GHQGL÷LQGH�� NXUXO� VLVWHPL� �\HVL]OLN
QHGHQL\OH� LúOHPH]� KDOH� JHOPHNWHGLU� .XUXOXQ� EDúÕQGDNL� YDOL�ND\PDNDP� øoLúOHUL� %DNDQOÕ÷Õ¶QÕ�
GD�WHPVLO HGHFH÷LQH�J|UH�YH�EDNDQOÕNODUGDQ�LNLVL�LGDUH�GÕúÕQGD�ROGX÷XQD�J|UH��NXUXOODUGD��\H�
RODUDN� NDODQODU� ELU� NXUXO� ROXúWXUPD\D� \HWPHPHNWHGLU� 6RUXQ� \DOQÕ]FD� NXUXOODUÕQ� �\HVL]OL÷L�
GH÷LO���\HVL]OL÷LQ�YDOLOLN�VLVWHPLQLQ�LOLQ�JHQHO�LGDUHVLQL�\DSDPDPDVÕ DQODPÕQD�JHOPHVLGLU��
2UWD\D� oÕNDQ�GXUXP�� ³LOLQ�JHQHO� LGDUHVL´QLQ��YDOLOLN�ND\PDNDPOÕN� VLVWHPLQLQ�HOLQGHQ�DOÕQPÕú�
ROPDVÕ� GXUXPXGXU�� 2\VD� DQD\DVD\D� J|UH� ³LOOHULQ� LGDUHVL� \HWNL� JHQLúOL÷LQH� GD\DQÕU´�� <HWNL�
JHQLúOL÷L�� WDúUD�JHQHO� LGDUHVLQFH��YDOLOLN�ND\PDNDPOÕNoD� Lú�J|UPHQLQ�KXNXNVDO�DGÕGÕU��6RQXo��
EDVLWoH��DQD\DVDO�WHPHO�NXUDOODUGDQ�ELULQLQ�LKODOL�YH�GHYOHW�VLVWHPLQLQ HQ�WHPHO�|]HOOLNOHULQGHQ�
ELULQLQ�RUWDGDQ�NDOGÕUPD�\ROX\OD�GH÷LúWLULOPHVLGLU��
(÷HU������������������DQD\DVDODUÕQGD�RODQ�ELU�LONH�������DQD\DVDVÕ�LOH�NDOGÕUÕOPÕú�ROPDVD\GÕ���
����� DQD\DVDVÕQGD� GD� ����¶LQ� WDYUÕ� EHQLPVHQPHPLú� ROVD\GÕ�� DQD\DVD\D� D\NÕUÕOÕN� LGGLD�
HGHPH\HFHNWLN�
d�QN��.DQXQX�(VDVLGH��������������YH������DQD\DVDODUÕQGD��µLOOHULQ�LGDUHVL�\HWNL�JHQLúOL÷L�YH�
J|UHYOHU� D\UÕOÕ÷Õ¶ LONHVLQH� GD\DQÕU� GHQLOL\RUGX�� øNL� LONH� YDUGÕ YH� EXQODUGDQ� \HWNL� JHQLúOL÷L�
P�ONL�DPLUOL÷L�VLVWHPLQL��J|UHYOHU�D\UÕOÕ÷Õ�GD�LO�|]HO�LGDUHVLQL�DQODWÕ\RUGX��0HUNH]GHQ�\|QHWLP��
\HULQGHQ�\|QHWLP�EHUDEHU�\�U�\RUGX�� �����DQD\DVDVÕQGD�J|UHYOHU�D\UÕOÕ÷Õ� LONHVLQH��\DQL�|]HO�
LGDUHOHULQ� JHQHO� \HWNLOL� ROPDVÕQD� VRQ� YHULOPLú�� EX� LONH� DQD\DVDGDQ� oÕNDUÕOPÕú�� �����
DQD\DVDVÕQGD� GD� EX� LONH\H� \HU� YHULOPHPLúWLU�� 2� KDOGH 7DVDUÕ µ\HWNL� JHQLúOL÷L� LONHVLQH� VRQ�
YHULOPLúWLU´ GHPHGHQ�� EXQX� DoÕNoD� LIDGH� HWPHGHQ�� VXVDUDN�� SR]LWLI� G�]HQOHPH�\DSPDGDQ�ELU�
G�]HQOHPH�JHUoHNOHúWLUPHNWHGLU��<HWNL�JHQLúOL÷L� LONHVLQL�ILLOHQ�RUWDGDQ�LúOHPH]�KDOH�JHWLUHUHN�
N|NO�� ELU� GH÷LúLNOLN� JHWLUPHNWHGLU�� 2\VD� $QD\DVD\Õ� GH÷LúWLUPHGHQ�� µLOOHULQ� LGDUHVL� \HWNL�
JHQLúOL÷L� YH� J|UHYOHU� D\UÕOÕ÷Õ� LONHVLQH� GD\DQÕU���¶ K�NP�Q�� \HUOHúWLUPHGHQ�� � E|\OH� ELU�
GH÷LúLNOLN�\DSÕODPD]��
.<7.��RQ�EDNDQOÕ÷ÕQ�WDúUDGD�|UJ�WOHQPHVLQL�\DVDNOD\DUDN��EXQODUÕQ�WDúUD VLVWHPOHULQL�LO�|]HO�
LGDUHOHULQH� NÕVPHQ� GH� EHOHGL\HOHUH� GHYUHGHUHN�� LOOHULQ� \|QHWLPL� EDNÕPÕQGDQ� JHoHUOL� RODQ�
DQD\DVDO� LONH\L� LúOHPH]�NÕOPDNWD��EXQXQ�\HULQH�\HQL�ELU�LONH�JHWLUGL÷LQL�LVH�V|\OHPHPHNWHGLU��
%X� ERúOXN�� \DVD� VDKLSOHULQLQ� \DSWÕNODUÕ� LúLQ� DQD\DVD\D� D\NÕUÕOÕ÷ÕQÕ� µVXVPD� \|QWHPL´� LOH�
JL]OHPH�oDEDVÕ�RODUDN�J|U�OPHOLGLU��%DNÕODQ�ELU� UHVLPGH�³YDU´�RODQODU�IDUN�HGLOLU��DPD�³\RN´�
RODQODU� �]HULQGH� GXUPDN�� DQFDN� UHVLP� ELU� E�W�Q� RODUDN� EDNDQÕQ� EDNÕúÕQGD� YDUVD� P�PN�Q�
RODELOLU�
.<7.�� GHYOHWH� ±PHUNH]L� \|QHWLPH DLW� RODQ� |QHPOL� ELU� J|UHY� DODQÕQÕ� \HUHO� \|QHWLPOHUH�
GHYUHGHUHN��LOLQ�JHQHO�LGDUHVLQL�JHUoHNOHúWLUPH�RODQD÷ÕQÕ�ILLOHQ�\HUHO�\|QHWLPH�GHYUHWPHNWHGLU��
$QD\DVDO� WDULKLPL]GHQ� ELOLQHQ� úH\�� E|\OH� ELU� LúE|O�P�Q�Q� ³WHIULNL� YH]DLI´� J�QFHO� GH\LúOH�
³J|UHYOHU�D\UÕOÕ÷Õ LONHVL´�QLQ�EHQLPVHQPHVL�DQODPÕQD�JHOGL÷LGLU��
%X� \�]RWX]� \ÕOOÕN� E�\�N� WDUWÕúPDGÕU�� %X� WDUWÕúPDQÕQ� ELU� \DQÕQGD� LOOHULQ� LGDUHVLQGH� P�ONL�
VLVWHPLQ� JHQHO� \HWNLOL� ROPDVÕQÕ� VDYXQDQ� øWWLKDW�7HUDNNL� YH� ����¶GDQ� VRQUD� &XPKXUL\HWoL�
WHUFLKL� YDUGÕU�� |E�U� \DQÕQGD� LVH� LOOHULQ� JHQHO� LGDUHVLQGH� ³|]HO� LGDUH´QLQ�� \DQL� \HUHO� J�oOHULQ�
GR÷UXGDQ� \|QHWLPLQL� VDYXQDQ� 3UHQV� 6DEDKDWWLQFL� +�UUL\HW�øWLODI� YH� øNLQFL� &XPKXUL\HWoLOLN�
WHUFLKL�\HU�DOPDNWDGÕU��<DSÕODQ�EX�G�]HQOHPH��LNLQFL�WDUDIÕQ�\HQLGHQ�FDQODQÕúÕQGDQ�LEDUHWWLU��
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øOOHULQ JHQHO� \|QHWLPLQGH� PHUNH]FLO�P�ONL� LGDUH� \HULQH� \HUHO� J�oOHULQ� \|QHWLPLQL� DVÕO� KDOH�
JHWLUPHN��\�]RWX]�\ÕOGDQ�EX�\DQD�\HUHO�J�oOHULQ�³DúLUHW´��³FHPDDW´��³\HUHO�oÕNDU�JUXSODUÕ´�YH�
|QFHNL� \�]\ÕOÕQ� EDúÕQGD� ROGX÷X� JLEL� ³HWQLN� NLPOLN´� YH� ³\DEDQFÕ� úLUNHW´� IDNW|UOHULQH� LNWLGDU�
YHUPHN�DQODPÕQD�JHOPHNWHGLU��%X�XQVXUODUÕQ�\HUHO� LNWLGDUODUÕ���o�E�\�N�WHKOLNH�WDúÕPDNWDGÕU��
���� 8OXVDO� ELUOL÷LQ� o|]�OPHVL�� ���� 7RSOXPVDO� HúLWVL]OLNOHULQ� DUWPDVÕ�� ���� hFUHWOL� oDOÕúDQODUÕQ�
LúJ�YHQFHVL�YH�VHQGLNDO�|UJ�WOHQPH�KDNODUÕQGDQ�\RNVXQODúWÕUÕOPDVÕ����
+L\HUDUúLN�\|QHWLP�YH�GHQHWLPGHQ�YD]JHoPH��\HWNL�GHYUL�YH�WHIWLú�VLVWHPL
.<7.�� � \XNDUÕGD� EHOLUWLOGL÷L� JLEL�� \HWNL� JHQLúOL÷L� VLVWHPLQL� ³J|UHYOHU� D\UÕOÕ÷Õ´� LOH�
GH÷LúWLUPLúWLU�� <HWNL� JHQLúOL÷L�� LOOHULQ� JHQHO� LGDUHVLQL� VD÷OD\DQ� ELU� KXNXNVDO� PHNDQL]PD�
ROPDNWDQ� oÕNPÕú�� PHUNH]L� \|QHWLPLQ� WDúUDGD� \�U�WHFH÷L� KL]PHWOHULQ� J|U�OPHVLQGH� X\XODFDN�
LONH\H�G|Q�úW�U�OP�úW�U��
øGDUHQLQ� E�W�QO�÷�Q�� VD÷OD\DQ� LNLQFL� |QHPOL� PHNDQL]PD�� ³KL\HUDUúLN� \|QHWLP� LONHVL´� LVH��
PDGGH� ��¶WH� ³\HWNL� GHYUL� LONHVL´� LOH� \XPXúDWÕOPÕúWÕU�� .DPX� |UJ�WOHULQGH� HPLU�NRPXWD�
VLVWHPLQGH� KHGHI�� \HWNLOHULQ� PHUNH]L�� P�ONL�� \HUHO� \|QHWLPOHULQ� W�P�QGH� DVWODUD� GHYLU��
X\JXODPDVÕ� LONH� KDOLQH� JHWLULOHUHN� \XPXúDWÕOPÕúWÕU�� *HQHO� RODUDN� |UJ�W� \DúDPODUÕQGD� X\JXQ�
EXOXQDELOHFHN�EX�WHUFLK��KL\HUDUúLN�GHQHWLPLQ�HQ�JHQLú�DQODWÕPÕ�RODQ�WHIWLú�NXUXOODUÕ�VLVWHPLQLQ�
NDOGÕUÕOPDVÕ\OD� ELUOHúLQFH� IDUNOÕ� ELU� J|U�Q�PH� E�U�QPHNWHGLU�� .<7.�� JHQHO� ELU� GHQHWOHPH�
GH÷LO�� LQFHOHPH�YH� VRUXúWXUPD�ER\XWODUÕ\OD�\DUJÕVDO�GHQHWLPH� WHPHO�ROXúWXUDQ� WHIWLú�NXUXOODUÕ�
|UJ�WOHQPHVLQL� E�W�Q�\OH� NDOGÕUPÕúWÕU�� %XQXQ� \HULQH�� |UJ�WOHUGH� �VW� G�]H\� \|QHWLFLOHULQ�
JHUHNOL� J|UG�÷�QGH� J|UHYOHQGLUHFH÷L� ELUNDo� SHUVRQHO� HOL\OH� GHQHWLP� \DSPDVÕQGDQ� LEDUHW� ELU�
G�]HQOHPH\L�\HWHUOL�J|UP�úW�U��
.DPX� \|QHWLPLQGH� WHIWLú� NXUXOX� HOL\OH� GHQHWOHPH� \DSPD�� E�URNUDVLQLQ� NDPX� \DUDUÕ� LoLQ�
GHQHWOHQPHVL� GHPHNWLU��'ROD\ÕVÕ\OD�EX�GHQHWOHPH� W�U��� KDONÕQ�GROD\OÕ�GHQHWLPL�QLWHOL÷L� WDúÕU��
%X� GHQHWLP� KDONÕQ� ND\QDNODUÕQÕQ�� KDON� LUDGHVLQLQ� WHPVLOL� RODQ� SDUODPHQWR� NDUDUODUÕQÕQ��
\|QHWLP�D\JÕWÕ� WDUDIÕQGDQ�DPDFD�YH�KXNXND�X\JXQ�NXOODQÕOÕS�NXOODQÕOPDGÕ÷ÕQÕ�J|]HWLU��7HIWLú�
VLVWHPLQGHQ�YD]JHoLOPHVL��WHPHOGH��KDONÕQ�GROD\OÕ�GHQHWLPLQL�VD÷OD\DQ�ELU�PHNDQL]PD\Õ�NÕUPD�
\ROX\OD�KDONÕQ�GROD\OÕ�GHQHWLPLQH�VRQ�YHUPH�DQODPÕQD�JHOLU���
%X� WHUFLK�� N�UHVHOFL� UHIRUPODUÕQ� PDQWÕ÷Õ� J|]|Q�QGH� EXOXQGXUXODUDN� DQODPÕ� \DNDODQDELOHFHN�
ELU�WHUFLKWLU��.�UHVHOFL�YH�SL\DVDFÕ�UHIRUPODU��LúL�\DSDQ�LOH�GHQHWLPL�\DSDQÕQ�D\QÕ�E�Q\H�LoLQGH�
EXOXQPDVÕQÕ� KRú� NDUúÕODPD]�� %X� \DNODúÕPD� J|UH� ³GHQHWOHPH´� LúOHYL� ³\DSPD´� LúOHYLQGHQ�
D\UÕOPDOÕGÕU�� %X� D\ÕUPDQÕQ�� NDPX� LoLQGH� ROPDVÕ \HWHUVL]GLU�� .DPX� NXUXPODUÕQÕQ� GHQHWLPL�
³|]HO� ED÷ÕPVÕ]� NXUXOXúODU´�� DoÕN� DQODWÕPÕ\OD� |]HO� VHNW|U� úLUNHWOHULQFH� \DSÕOPDOÕGÕU��.DOGÕ� NL��
.<7.� GHQHWLPLQ� KXNXND� X\JXQOXN� GHQHWLPL� GH÷LO�� DVÕO� RODUDN� ³SHUIRUPDQV� GHQHWLPL´�
ROPDVÕQGDQ�\DQDGÕU��%X��³VRQXoODUD�RGDNOÕ�\HQL�\|QHWLP´�DQOD\ÕúÕQÕQ�GD�ELU�JHUH÷LGLU��.<7.�
EXQX�G�]HQOHPHPHNOH�ELUOLNWH��³IHOVHIHVL´QL�ELU�NLWDS�RODUDN�RUWD\D�NR\PD\Õ�JHUHNOL�J|UHQ�EX�
WDVOD÷Õ�o|]�POHPHN�LoLQ�³IHOVHIHVL´QGHQ�oÕNDUVDPD�\DSPDN�GR÷UX�ROXU��
*�Q�P�]GH� WHIWLú� NXUXOODUÕ�� KHU� EDNDQOÕNWD� \DOQÕ]FD� PHUNH]� |UJ�W�� LúOHPOHULQL� GH÷LO�� D\QÕ�
]DPDQGD�YDOLOLN�HPULQGH�oDOÕúDQ�LO�YH�LOoH�P�G�UO�NOHULQL�GH�GHQHWOHPHNWHGLU��7DúUD�|UJ�WOHUL�
\HUHO� \|QHWLPOHUH� GHYUHGLOLQFH�� EX� |UJ�WOHU� PHUNH]OH� LOLúNLVL� ³KL\HUDUúLN� ROPDGÕ÷Õ� LoLQ´�
NHQGLOL÷LQGHQ� GHQHWLP� NDSVDPÕ� GÕúÕQD� oÕNPÕú� ROPDNWDGÕU�� %XQD� NDUúÕQ�� |UQH÷LQ�P�ONL\H� YH�
PDOL\H�P�IHWWLúOL÷L� NXUXPODUÕ� \HUHO� \|QHWLPOHUL� GH� WHIWLú� HWPH� \HWNLVLQH� VDKLSWLU�� 7�P� WHIWLú�
NXUXOODUÕ� VLVWHPL\OH� EXQODU� GD� RUWDGDQ� NDOGÕUÕOÕQFD�� PHUNH]LQ� \HUHO� \|QHWLPOHUL� µWHIWLú¶�
RODQDNODUÕ�E�W�Q�\OH�RUWDGDQ�NDOGÕUÕOPÕúWÕU��



��

7RSOXPVDO� PXKDOHIHWLQ� EDVNÕVÕ�� WDVOD÷D� WHIWLú� VLVWHPL� LOH� LOJLOL� RODUDN� ED]Õ� LVWHNVL]� IÕNUDODU�
HNOHQPHVLQL�VD÷ODPÕúWÕU��� 'LSQRWWD�YHULOHQ�EX�IÕNUD\D�J|UH��EDNDQOÕNODUÕQ�W�P�QGH�GH÷LOVH�GH��
EHú� EDNDQOÕNWD� ³GHQHWLP� ELULPL´� NXUXODELOLU�� %X� ELULP� DQDKL]PHW� ELULPL� ELoLPLQGH�
NXUXODELOHFHNWLU�� ELU� EDúND� GH\LúOH� EX�ELULPLQ� ³\DUJÕ� EHQ]HUL� J�YHQFHOHU´L� ROPD\DFDN�� DQFDN�
ELU� KL\HUDUúLN� LGDUL� ELULP� RODUDN� |UJ�WOHQHELOHFHNWLU�� 9HULOHQ� J|UHY� LQFHOHPH�VRUXúWXUPD�
GH÷LOGLU�� UHKEHUOLN�GHQHWOHPH� LOH� VÕQÕUOÕGÕU�� %X� IÕNUD\D� NDUúÕQ� VRQXo�� VLVWHPLQLQ� NDOGÕUÕOPÕú�
ROPDVÕGÕU�
0HUNH]LQ�\HUHO�\|QHWLPOHU��]HULQGHNL�GHQHWLPL��³PDOL�GHQHWLP´�RODUDN�6D\ÕúWD\¶D�YHULOPLúWLU��
$QFDN� EXUDGD� GD�� 6D\ÕúWD\¶D� LVWHU� PHUNH]L� LVWHU� \HUHO� ROVXQ�� W�P� GHYOHW� JHQHOLQGH� J|UHYLQL�
³LKDOH� HWPH´� \HWNLVL� WDQÕQPÕúWÕU�� 6D\ÕúWD\� GHQHWLPL� GR÷UXGDQ� NHQGLVL� \DSDELOHFH÷L� JLEL��
J|UHYLQL� LKDOH\H� oÕNDUDN� ³|]HO� PDOL� GHQHWLP� NXUXPODUÕ´QD� GD� GHYUHGHELOHFHNWLU�� g]HO� PDOL�
GHQHWLP� NXUXPODUÕ�� PHúKXU� |UQHNOH� VRPXWODUVDN�� úX� (QURQ� DGOÕ� HQHUML úLUNHWLQL� GHQHWOH\HQ�
$UWKXU�$QGHUVRQ�JLEL�³ED÷ÕPVÕ]´�|]HO�PDOL�GHQHWLP�úLUNHWOHULGLU�
%X� oRN� |QHPOL� ELU� K�N�P�� 6D\ÕúWD\� WHN� \HWNLOLGLU�� 6D\ÕúWD\� 7%00� DGÕQD� GHQHWLP� \DSDU��
6D\ÕúWD\� EX� QHGHQOH� PLOOHWLQ� HJHPHQOL÷LQLQ� J|VWHUJHOHULQGHQ� ELULGLU�� 7%00� DGÕQD� PDOL�
GHQHWLP� \DSDQ� ELU� NXUXPXQ� \HWNLOHULQL� µ\DSWÕUDFDN¶� K�NP�\OH� QDVÕO� |]HO� VHNW|UH�
GHYUHGHELOLUVLQL]"��<DSWÕUDFDN� GHPHN�� 6D\ÕúWD\¶ÕQ� \HWNLOHULQL� |]HO� VHNW|UH� GHYUHWPHN�GHPHN��
g]HO� PDOL� GHQHWLP� NXUXOXúODUÕQD�� 6D\ÕúWD\¶ÕQ� LKDOH\H� oÕNÕS� Lú� GD÷ÕWPDVÕ� GHPHN�� g]HO PDOL�
GHQHWLP� NXUXOXúODUÕ� EXJ�Q� EDQNDODUÕ� GHQHWOH\HQ�� GHQHWOHPHOHULQH� UD÷PHQ� DUGÕQGDQ� EDQND�
KRUWXPODPDODUÕ� \DúDGÕ÷ÕPÕ]�� \DEDQFÕ� PDOL� GHQHWLP� NXUXOXúODUÕQÕQ PHPOHNHW� E�WoHVLQL�
GHQHWOHPHOHUL�GHPHNWLU���
6D\ÕúWD\� \HWNLVLQLQ� |]HO� PDOL� GHQHWOHPH� úLUNHWOHULQH� GHYUL�� PHWLQGH� GLOH� JHWLULOPH\HQ�
SHUIRUPDQV� GHQHWLPLQLQ� úLUNHWOHU� HOL\OH� \DSÕOPDVÕ� QL\HWL�� N�UHVHO� OLEHUDOL]DV\RQXQ� ]RUODPDVÕ�
RODUDN� J�QGHPGHGLU�� %X� ]RUODPDQÕQ� DNW|U�� ����¶WHQ� EX� \DQD� \�U�UO�÷H� NR\XOPXú� RODQ� ELU�
oRNWDUDIOÕ�DQODúPD�RODQ�*$76�±+L]PHWOHU�7LFDUHWL�*HQHO�$QODúPDVÕ¶GÕU��7�UNL\H��EX�DQODúPD�
oHUoHYHVLQGH� ���� VHNW|U� EDúOÕ÷ÕQÕQ� ��¶VLQGH� DODQÕ� VHUEHVWOHúWLUPH� WDDKK�G�QGH�EXOXQPXúWXU��
7DDKK�WOHU�� ����� \ÕOÕQGD� GDKD� GD� JHQLúOHWLOPLúWLU�� 0DOL� P�úDYLUOLN� KL]PHWOHUL� EX� DQODúPD�
JHUH÷LQFH�� \DEDQFÕ� úLUNHWOHUH� W�P�\OH� VHUEHVW� KDOH� JHWLULOPH\H� KD]ÕUODQPDNWDGÕU�� .DSVDPGD�
H÷LWLP�� VD÷OÕN�� DYXNDWOÕN��P�KHQGLVOLN�� VX�� o|S�� XODúWÕUPD����� W�P� WHPHO� NDPX� KL]PHWOHUL� \HU�
DOPDNWDGÕU��� .�UHVHOOHúPH LoL� ERú� ELU� V|]� GH÷LOGLU��� %X� YH� EHQ]HUL� \DVDO� K�N�POHUOH� �ONH�
\DúDPÕQGD�VRPXW HWNLOHUL�RODQ�ELU�VRUXQ�DODQÕGÕU��
�� ³0DGGH����VRQ�IÕNUD���øoLúOHUL��0DOL\H��0LOOL�(÷LWLP��6D÷OÕN�LOH�dDOÕúPD�YH�6RV\DO�*�YHQOLN�%DNDQOÕNODUÕQGD��
WHPHO�J|UHY�YH�KL]PHWOHULQ�ELU�JHUH÷L�RODUDN��NXUXP�GÕúÕ�Lú\HUL��P�NHOOHI�YH\D��o�QF��NLúL�YH�NXUXOXúODU�LOH�
PDKDOOL�LGDUHOHUH�\|QHOLN�ROPDN��]HUH��NXUXOXú�NDQXQODUÕQGD�EHOLUWLOPHN�úDUWÕ\OD�DQDKL]PHW�ELULPL�úHNOLQGH�
UHKEHUOLN�YH�GHQHWLP�ELULPL�ROXúWXUXODELOLU��+DNLP�YH�VDYFÕODUÕQ�GHQHWLPL�LoLQ�|QJ|U�OHQ�K�N�POHU�VDNOÕGÕU�´�� *$76��]HULQH�|QHPOL�ELU�ELULNLPH�YH�VD÷OÕNOÕ�ELU�L]OHPH�oDEDVÕQD�VDKLEL]��6RQ�]DPDQODUGD�7002%�
WDUDIÕQGDQ�DoÕODQ�ZZZ�JDWVQHGLU�RUJ DGOÕ�ELU�VLWH�DoÕOPÕúWÕU��%X�NRQX\X�7�UNL\H�J�QGHPLQH�WDúÕ\DUDN�oRN�E�\�N�
ELU�KL]PHW�YHUHQ�ZZZ�DQWLPDL�RUJ DGOÕ�VLWH�J|UHYLQL�\DSPD\D�GHYDP�HWPHNWHGLU��'ø6.�*HQHO�øú�6HQGLNDVÕ�
*$76�EDúOÕNOÕ�ELU�NLWDS�\D\ÕPODPÕúWÕU��$\UÕFD��6HOLPH�*�]HOVDUÕ��.�UHVHO�.DSLWDOL]PLQ�DQD\DVDVÕ��*$76´��
3UDNVLV�����������V�����������%X�ND\QDNODUD�EDúYXUXODUDN��NRQX\D�LOLúNLQ�|E�U�ND\QDNODUD�HULúPHN�P�PN�QG�U���� +D]LQH�0�VWHúDUOÕ÷Õ�ZHE�VLWHVLQGH�*$76�WDDKK�WOHUL�VD\HVLQGH�³«7�UNL\H¶\L�JHOLúPLú��ONHOHUGHQ�GDKD�ID]OD�
OLEHUDOL]H� HWWLN«´� GL\H� |Y�QPHNWHGLU�� ³��*HOLúPHNWH� RODQ� �ONHOHULQ� VHUEHVWOHúWLUPH� RUDQÕ� ���� LNHQ�� 7�UNL\H�
JHOLúPLú��ONHOHULQ�ELOH�FHVDUHW�HGHPHGL÷L�����RUDQÕQGD VHUEHVWOHúWLUPH�WDDKK�G�QGH�EXOXQGX«´�/LEHUDOL]DV\RQ�
WHNQLN� ELU� WHULPGLU�� VHUEHVWOHúWLUPH� GHPHNWLU�� '�Q\D� JHQHOLQGH� \DEDQFÕ� VHUPD\H� LOH� EX� �ONHQLQ� VHUPD\HVLQLQ�
HúLWOHQPHVL� DQODPÕQD�JHOPHNWHGLU��<HUOL� VHUPD\H\H� WDQÕQDQ�KDN�YH�D\UÕFDOÕN�KHU�QH� LVH��\DEDQFÕ�VHUPD\HQLQ�EX�
PHPOHNHW� WRSUDNODUÕQGD� \DSDFD÷Õ� IDDOL\HWOHUH� GH� D\QÕ� KDN� YH� D\UÕFDOÕNODUÕ� WDQÕPDN� GHPHNWLU�� 7�UNL\H� ��� \ÕOGÕU�
OLEHUDOL]H� HGLOL\RU�� EX� \ROOD� G�Q\D� LOH E�W�QOHúL\RU�� ��� \ÕOGÕU� \DEDQFÕ� VHUPD\H� �]HULQGHQ� G�Q\D� ]HQJLQOL÷LQLQ�
PHPOHNHWH�JHOPHVL�EHNOHQL\RU��9H�PHPOHNHWH�\DEDQFÕ�VHUPD\H� OLEHUDOOHULQ� LVWHGL÷L�G�]H\GH�ELU� W�UO��JHOPL\RU��
$PD�JHOGL÷L�NDGDUÕ\OD�.ø3$¶GD�ROGX÷X�JLEL�JHOL\RU��.ø3$��øQJLOL]�N|NHQOL�7(6&2�WDUDIÕQGDQ�HOH�JHoLULOL\RU��EX�
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%X� \HWNL� GHYLUFL� UHIRUPXQ� \HWNL� GHYLUOHUL� ³�VWWHQ� DVWD�� PHUNH]GHQ� \HUHOH� NDPXQXQ� LoLQGH´�
GHYLU� LOH� VÕQÕUOÕ� GH÷LOGLU�� *HUoHNWH� EX� GHYUHWPH� DNÕúÕ�� VRQ� GXUDN� RODUDN� |]HO� VHNW|UGH�
GXUPDNWDGÕU��\HUH�GR÷UX�\DNÕQODúPDQÕQ�HQ�\DNÕQ�QRNWDVÕ��GHYULQ�ELWWL÷L�QRNWD�SL\DVDGÕU��
øGDUL�YHVD\HWLQ�RUWDGDQ�NDOGÕUÕOPDVÕ
7�UNL\H¶GH� \HUHO� \|QHWLPOHU� �o� W�UG�U�� øO� |]HO� LGDUHVL�� EHOHGL\H�� N|\�� %XQODUÕQ� NDUDU� YH�
\�U�WPH� RUJDQODUÕ� GR÷UXGDQ� KDON� WDUDIÕQGDQ� VHoLOLU�� NDPX� W�]HONLúLOLNOHUL� YDUGÕU� \HWNLOL�
ROGXNODUÕ� DODQGD� LGDUL� |]HUNOL÷H� VDKLSWLUOHU�� g]HUNOLN� |]HOOL÷L� QHGHQL\OH�� EDúND� ELU� NXUXPD�
KL\HUDUúL� ED÷Õ\OD� ED÷OÕ� GH÷LOGLU�� \HWNL� JHQLúOL÷L� LoLQGH� oDOÕúDQ� YDOLOLN� VLVWHPLQLQ� PHUNH]L�
\|QHWLP�DGÕQD�Lú�J|UPHVL�JLEL�NHQGL�GÕúÕQGD�EDúND�ELU�\DSÕ�DGÕQD�oDOÕúPD]��
.DPX� <|QHWLPL� 7HPHO� .DQXQX� EDúOÕ÷Õ� DOWÕQGD� \DSÕOPD\D� oDOÕúÕODQ� GH÷LúLNOLNOHUGH��
J�Q�P�]GH� PHUNH]L� \|QHWLP� WDUDIÕQGDQ� oRN� VD\ÕGD� LúLQ�� PHYFXW� J|UHYOHULQH� HN� RODUDN�� EX�
ELULPOHUH�GHYUL�|QJ|U�OPHNWHGLU��
0HWQLQ�(NLP�Q�VKDVÕQD�J|UH����EDNDQOÕN��� WDúUDGD�\DQL�LO�YH�LOoHOHUGH�P�G�UO�NOHU�ELoLPLQGH�
|UJ�WOHQHPH\HFHNWLU��%X�J|UHYOHU�LO�|]HO�LGDUHOHUL�LOH�EHOHGL\HOHUH�GHYUHGLOHFHNWLU��
¾ 'ÕúLúOHUL�� 0LOOL� (÷LWLP� �GDKD� VRQUD� OLVWHGHQ� oÕNDUÕOGÕ��� %D\ÕQGÕUOÕN� YH� øVNDQ�� 6D÷OÕN��
8ODúWÕUPD�� 7DUÕP� YH� .|\LúOHUL� 6DQD\L� YH� 7LFDUHW�� (QHUML� YH� 7DELL� .D\QDNODU�� .�OW�U� YH�
7XUL]P��dHYUH�YH�2UPDQ�EDNDQOÕNODUÕQÕQ�WDúUD�|UJ�WOHUL�NDOGÕUÕOPDNWDGÕU��
¾ %X� |UJ�WOHUGHQ� KDQJLOHULQLQ� LO� |]HO� LGDUHVLQH� KDQJLOHULQLQ� EHOHGL\HOHUH� GHYUHGLOHFH÷L��
*HoLFL� 0DGGH��¶GH� EHOLUOHQPLúWLU�� %XQD� J|UH� 0(%�� 6D÷OÕN�� 7DUÕP�� 6DQD\L� EDNDQOÕNODUÕ�
W�P�\OH� LO� |]HO� LGDUHOHULQH� GHYUHGLOHFHNWLU�� %XQODUD� HN� RODUDN�� .|\� +L]PHWOHUL� *HQHO�
0�G�UO�÷�� GH� LO� |]HO� LGDUHOHULQH� JHoHFHNWLU�� \DOQÕ]FD� øVWDQEXO¶GD� GHYLU� E�\�NúHKLU�
EHOHGL\HVLQH�\DSÕODFDNWÕU���
¾ .�OW�U� YH� dHYUH� EDNDQOÕNODUÕQGD�� EHOHGL\H� VÕQÕUODUÕ� LoLQGHNL� ELULPOHU� EHOHGL\HOHU��
GÕúÕQGDNL� ELULPOHU� LO� |]HO� LGDUHOHULQH� SD\� HGLOHUHN� GHYLU� NRQXVX� \DSÕODFDNWÕU�� $\QÕ� LONH��
6RV\DO�+L]PHWOHU�YH�dRFXN�(VLUJHPH��*HQoOLN�YH�6SRU�*HQHO�0�G�UO�÷�¶Q�Q�GHYULQGH�GH�
X\XODFDN�RODQ�LONHGLU��
¾ 8ODúWÕUPD� YH� (QHUML� %DNDQOÕNODUÕ� GHYLU� NDSVDPÕQGD� J|VWHULOPHPLúWLU�� %XQODUÕQ� WDúUDGD�
|UJ�WOHQPHVL�\DVDNWÕU��DPD�\HUHO�\|QHWLPOHUH�GHYUL�GH�G�]HQOHQPHPLúWLU��

%X� GXUXPGD� W�P� RNXO� WDúÕQPD]ODUÕ�� KDVWDQHOHU�� VD÷OÕN� HYL� YH� VD÷OÕN� RFDNODUÕ�� N�W�SKDQH� YH�
P�]HOHU��ILGDQOÕNODU��GLQOHQPH�\HUOHUL��WDUÕPVDO�DUDúWÕUPD�HQVWLW�OHUL�YH�ODERUDWXYDUODU���UHWPH�
LVWDV\RQODUÕ��KX]XUHYOHUL��VWDG\XPODU����GHYLU�NRQXVXGXU��*|UHY��WDúÕQPD]ODU�YH�WDúÕQÕU�PDOODU��
E�WoHOHU��NDGURODUÕ\OD�ELUOLNWH�SHUVRQHO����W�P�XQVXUODUÕ�NDSVD\DUDN�JHUoHNOHúWLULOPLúWLU�

XOXV|WHVL� úLUNHW� (JH� WLFDUHW� VHNW|U�QGH� ELU� DQGD� DVODQ� SD\ÕQÕ� HOGH� HWPH\H� GR÷UX� \�U�\�úH� JHoL\RU�� <DEDQFÕ�
VHUPD\H� EHNOH\HQOHU� |]HO� VHNW|UGH� úLUNHWOHULQ� G�Q\D� GHYOHULQFH� HOH� JHoLULOLúLQL� NXWODUNHQ�� NDPX� E�WoHVLQLQ�
GHQHWLPL� GH� \DEDQFÕ� úLUNHWOHULQ� PDOL� GHQHWLPLQH� DoÕODUDN� NDPX� VLVWHPL� 7%00¶\H� \DEDQFÕ� úLUNHWOHULQ�
V�]JHFLQGHQ�JHoHUHN�JHWLULOPH\H�KD]ÕUODQÕ\RU�
�� 7DúUD�|UJ�W��NDOGÕUÕODQ�EDNDQOÕN�VD\ÕVÕ��7%00¶\H�VXQXODQ����$UDOÕN������WDULKOL�PHWLQGH��¶D�G�úP�úW�U��0LOOL�
(÷LWLP�%DNDQOÕ÷Õ�OLVWHGHQ�oÕNDUÕOPÕúWÕU��



��

ùLPGL\H�NDGDU�YDOLOLNOHULQ�HPULQGH�³\HWNL�JHQLúOL÷L´�HVDVÕQD�J|UH��PHUNH]�DGÕQD�\|QHWLOHQ�EX�
LúOHU��EXQGDQ�E|\OH�³|]HUNOLN�HVDVÕQD�J|UH´�oDOÕúDQ�YH�PHUNH]L�\|QHWLP�DGÕQD�GH÷LO��GR÷UXGDQ�
NHQGL� W�]HONLúLOL÷L� DGÕQD�KDUHNHW�HGHQ��PHUNH]FH�\DOQÕ]FD�³LGDUL�YHVD\HW� LONHVL´�oHUoHYHVLQGH�
GHQHWLPH�DoÕN�RODQ�\HUHOH�\|QHWLPOHUFH�\�U�W�OHFHNWLU��
9DURODQ� VLVWHPGH� \HUHO� \|QHWLPOHULQ� |]HUNOL÷L� ED÷ÕPVÕ]OÕN� DQODPÕQD� JHOPH]�� øGDUHQLQ�
E�W�QO�÷�Q�Q� VD÷ODQDELOPHVL� LoLQ�� EX� ELULPOHU� GHYOHW� W�]HONLúLOL÷LQL� WHPVLO� HGHQ� PHUNH]L�
\|QHWLP� WDUDIÕQGDQ� GHQHWOHQLU�� $QFDN� GHQHWLP� \DVD\OD� VÕQÕUODQPÕúWÕU�� QLWHOL÷L� YH� VÕQÕUODUÕ�
\DVD\OD� VÕQÕUODQPÕú� RODQ� EX� GHQHWOHPH� \HWNLVLQH� ³LGDUL� YHVD\HW� GHQHWLPL´� DGÕ� YHULOPHNWHGLU��
%X� PHNDQL]PD� DQD\DVDGD� GD� DoÕNoD� DQÕOPÕúWÕU�� $QD\DVD� PDGGH� ����VRQ� IÕNUDVÕQD� J|UH�
PHUNH]L� \|QHWLP� \HUHO� \|QHWLPOHU� �]HULQGH� G|UW� WHPHO� DPDFÕ� VD÷ODPDN� �]HUH� LGDUL� YHVD\HW�
\HWNLVLQH� VDKLSWLU�� ���� \HUHO� KL]PHWOHULQ� LGDUHQLQ� E�W�QO�÷�QH� X\JXQ� RODUDN� J|U�OPHVL�� ����
NDPX�J|UHYLQGH�ELUOL÷LQ�VD÷ODQPDVÕ������WRSOXP�\DUDUÕQÕQ�NRUXQPDVÕ��YH�����\HUHO�LKWL\DoODUÕQ�
JHUH÷L�JLEL�NDUúÕODQPDVÕ��
øGDUHQLQ� ³NXUXOXú� YH� LúOH\Lú� LONHOHUL´QL� \HQLGHQ� EHOLUOH\HQ�.<7.�� EX� LONH\L� V|]� RODUDN� GDKL�
DQPDPÕúWÕU���

.<7.��PHUNH]L�\|QHWLP�LOH�\HUHO�\|QHWLPOHU�DUDVÕQGD�QDVÕO�ELU�LOLúNL�|QJ|UPHNWHGLU"�
��� $PDo�PDGGHVL��DPDoODU�DUDVÕQGD�PHUNH]L�\|QHWLP�LOH�\HUHO�\|QHWLPOHU�DUDVÕ�LOLúNLOHUL�

G�]HQOHPHN´WHQ� V|]� HWPH]�� %X� GXUXPGD� EX� G�]HQOHPHGH� ELU� ³LOLúNL� WHVLVL´� VRUXQX�
ROPDGÕ÷Õ�G�ú�Q�OHELOLU�PL"��<DVDQÕQ�DPDFÕ��PDGGH��¶H�J|UH�úXGXU��³�����PHUNH]L�LGDUH�
LOH� PDKDOOL� LGDUHOHULQ� J|UHY�� \HWNL� YH� VRUXPOXOXNODUÕQÕQ� EHOLUOHQPHVL�� PHUNH]L� LGDUH�
WHúNLODWÕQÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� YH� NDPX� KL]PHWOHULQH� LOLúNLQ� WHPHO� LONH� YH�
HVDVODUÕ�G�]HQOHPHN�´

��� $PDo� PDGGHVLQGH� \HU� DOPDVD� GD�� .<7.� LNL� NHVLP� DUDVÕQGDNL� LOLúNLOHUH� ELU� PDGGH�
D\ÕUPÕúWÕU�� $QFDN� EDúOÕ÷Õ� ³LOLúNLOHU´� ROVD� GD�� EXUDGD� ³LOLúNLQLQ� PHUNH]L� \|QHWLP�
DoÕVÕQGDQ� VÕQÕUODUÕ´� EHOLUOHQPLúWLU�� 0DGGH� �¶D� J|UH� EX� LOLúNL� PHUNH]LQ� \HUHO� OHKLQH�
\DVDNODQPDVÕ �]HULQH� NXUXOXGXU�� <HUHO� \|QHWLPOHUH� |]J�OHQPLú LúOHUGH� PHUNH]�
|UJ�WOHQHPH]�� LKDOH�� KDUFDPD� \DSDPD]�� 0HUNH]�� NHQGL� \DWÕUÕPODUÕQÕ�� |GHQH÷L�
DNWDUPDN� NRúXOX\OD� � \HUHO� \|QHWLPH� \DSWÕUDELOLU�EÕUDNDELOLU�� 0HUNH]� ELU� KL]PHWL�
GHVWHNOHPHN� LVWL\RUVD��ND\QD÷Õ�\HUHO�\|QHWLPH�DNWDUPDN�NRúXOX\OD� LúELUOL÷L�\DSDELOLU�
0HUNH]LQ�KLoELU�LGDUL�G�]HQOHPHVL�\HUHO�\|QHWLPOHUL�VÕQÕUODQGÕUÕFÕ�K�N�P�LoHUHPH]�

��� 0HUNH]��\HUHOH�WHNQLN�YH�PDOL�\DUGÕP��UHKEHUOLN�YH�H÷LWLP�GHVWH÷L�YHUHFHNWLU���PDGGH�
��

�� 7RSOXPVDO�PXKDOHIHWLQ�EDVNÕVÕ��.<7.����$UDOÕN������WDULKOL 7%00¶\H�VXQXODQ�Q�VKDVÕQGD�GH÷LúLNOLN�
\DSÕOPDVÕQÕ�VD÷ODPÕúWÕU��0DGGH��¶\D�ELU��I��IÕNUDVÕ�HNOHQPLúWLU��³I��0DKDOOL�LGDUHOHU�YH�KL]PHW�\|Q�QGHQ�\HULQGHQ�
\|QHWLP�NXUXOXúODUÕ��]HULQGH�NDQXQODUOD�|QJ|U�OHQ�LGDUL�YHVD\HW�\HWNLVLQL�NXOODQDFDNWÕU�´�%X�K�N�P�PDGGH�
JHUHNoHVLQGH�ú|\OH�DoÕNODQPÕúWÕU��³����'L÷HU�WDUDIWDQ��PHUNH]L�LGDUH��LGDUHQLQ�E�W�QO�÷��LONHVLQL�JHUoHNOHúWLUPHN�
DPDFÕ\OD��\HULQGHQ�\|QHWLP�NXUXOXúODUÕQÕQ�LúOHP�YH�H\OHPOHUL��]HULQGH�VDKLS�ROGX÷X�YHVD\HW�\HWNLVLQL�
NXOODQDELOHFHNWLU��$QD\DVDQÕQ�����QFL�PDGGHVLQLQ�EHúLQFL�IÕNUDVÕQGD�³PDKDOOL�KL]PHWOHULQ�LGDUHQLQ�E�W�QO�÷��
LONHVLQH�X\JXQ�úHNLOGH�\�U�W�OPHVL��NDPX�J|UHYOHULQGH�ELUOL÷LQ�VD÷ODQPDVÕ��WRSOXP�\DUDUÕQÕQ�NRUXQPDVÕ�YH�
PDKDOOL�LKWL\DoODUÕQ�JHUH÷L�JLEL�NDUúÕODQPDVÕ�DPDFÕ\OD´�PDKDOOL�LGDUHOHU�LoLQ�|QJ|U�OHQ�LGDUL�YHVD\HW�\HWNLVLQLQ��
PHUNH]L�LGDUH\H�GDKD�ED÷ÕPOÕ�RODQ�KL]PHW�\|Q�QGHQ�\HULQGHQ�\|QHWLP�NXUXOXúODUÕ��]HULQGH�GH�JHoHUOL�ROGX÷X�
NRQXVXQGD�WDUWÕúPD�EXOXQPDPDNWDGÕU�´



��

��� <HUHO�\|QHWLP�ELU�\DVDO�J|UHYLQL�³FLGGL�úHNLOGH�DNVDWÕUVD´��EX�GXUXP�KDONÕQ�\DúDPÕQÕ�
|QHPOL�|Oo�GH�ROXPVX]�HWNLOHUVH��PHUNH]�\HUHOH�DNVDNOÕNODUÕ�JLGHUPHVL�LoLQ�³PDNXO�ELU�
V�UH�YHULU´��� 6RQXo�DOÕQDPD]VD�PHUNH]�³GXUXPXQ�JHUHNWLUGL÷L�WHGELUOHUL�DODELOLU´��%X�
oRN� NLEDU�PDGGH� ��VRQ� IÕNUD�� \HUOHúWLULOGL÷L�PDGGH� EDúOÕ÷Õ\OD� ROGXNoD� LOLúNLVL]GLU YH�
K�NP�Q� LVWHNVL]OL÷LQL� SHUoLQOHPHNWH� YH� LúOHWLOHPH]� NÕOÕQPDVÕ� LoLQ� K�NPH� JHUHNOL�
GHVWH÷L� YHUPHNWHGLU�� +�N�P� ³PHUNH]L� \|QHWLPLQ� JHQHO� \HWNLOHUL´� EDúOÕNOÕ� PDGGHGH�
GH÷LO� GH�� ³PDKDOOL� LGDUHOHULQ� J|UHY�� \HWNL� YH� VRUXPOXOXNODUÕ´� EDúOÕNOÕ� PDGGHGH�
G�]HQOHQPLúWLU��2\VD�K�N�P�\HUHO�\|QHWLPOHUH�GH÷LO�PHUNH]L�\|QHWLPH�DLW�ELU�\HWNL\L�
G�]HQOHPHNWHGLU�

.<7.�� PHUNH]L� \|QHWLPLQ� \HUHO� \|QHWLPOHU� �]HULQGH� V�UHNOL� YH� VLVWHPOL� ELU� LGDUL� GHQHWLP�
|QJ|UPHGL÷L�JLEL�L]LQ�RQD\�JLEL�ELU�LOLúNL�GH�|QJ|UPHPHNWHGLU������
0HUNH]L� ± \HUHO� \|QHWLP� DUDVÕQGDNL� EX� LOLúNLVL]OLN� VLVWHPL�� PHUNH]L� \|QHWLPLQ� NDPX�
KL]PHWOHULQGH� ELUOLN� �� LGDUHGH� ELUOLN� �� WRSOXPVDO� \DUDU� �� \HUHO� LKWL\DoODUÕQ� JHUH÷LQFH�
NDUúÕODQPDVÕQÕ� VD÷ODPD� VRUXPOXOXNODUÕQD� VRQ� YHULOGL÷LQL� J|VWHUPHNWHGLU�� .<7.�� EX� YH�
EHQ]HUL� KHGHIOHULQ� \HUHO� \|QHWLPOHUH� WDQÕQDFDN� LQLVL\DWLI� �]HULQGHQ� µJ|U�QPH]� HO¶� \HUHO�
VD÷GX\X�LOH�o|]�OHELOHFH÷L�DQOD\ÕúÕQD�VDKLSWLU��
.<7.�� PHUNH]L� \|QHWLPLQ� \HWNLOHULQL� VD\ÕS� VÕQÕUODQGÕUDUDN� YH� PHUNH]L� \|QHWLPL� \HUHO�
\|QHWLPOHU� NDUúÕVÕQGD� \DVDNODPDODUOD� GRQGXUDUDN� GHYOHW� VLVWHPLQGH� |QFHOL÷L� \HUHO� RODQD�
YHUPLúWLU�� 0HYFXW� \DSÕGD� JHQHO� \HWNLOL� RODQ� SDUoD� PHUNH]L� \|QHWLP�� J|UHYOHUL� VD\ÕOÕS�
VÕQÕUODQGÕUÕODQ� LVH� \HUHO� \|QHWLPOHUGLU�� .<7.� EXQXQ� WHUVLQH� ELU� DWDUDN�� GHQJH\L� WHUVLQH�
oHYLUPLúWLU�� <DVD\OD� VDELWOHGL÷L� EX� |]HOOL÷L�� PHUNH]L� \|QHWLP� NDUDUODUÕQÕ� ³\HUHO� \|QHWLP�
DOH\KLQH� ROPDPD´� NXUDOÕ\OD� GRQGXUPXúWXU�� *HQLúOHPH\H� RODQDN� YHUGL÷L� LVH�� PHUNH]L�
\|QHWLPLQ� V�UHNOL� GDUDOPDVÕGÕU��8\JXODPDGD��PHUNH]L� LGDUHFH�JHUoHNOHúWLULOHFHN� LúOHULQ�\HUHO�
\|QHWLPH�GHYUHWPH�\ROX\OD�\DSÕOPDVÕ WHUFLKL�EX�GDUDOPD\D�KL]PHW�HWPHNWHGLU��
0HUNH]¶L�� \HUHO� NDUúÕVÕQGD� VÕQÕUODQDQ� ± LNLQFLO� RODQ� XQVXU� RODUDN� WDQÕPODPDN�� LGDUL� YHVD\HW�
LONHVLQLQ� RUWDGDQ� NDOGÕUÕOGÕ÷ÕQÕ�� EXQXQ� \HULQH� µ\HUHOOLN¶� LONHVLQLQ� EHQLPVHQGL÷LQL�
J|VWHUPHNWHGLU��
6XEVLGLDULWH¶\H�J|UH NXUXOXú���
0HUNH]L� \|QHWLP� LOH� \HUHO� \|QHWLP� DUDVÕQGDNL� LOLúNL� QDVÕO� ROPDOÕGÕU"� %X� VRUX\D� JHOHQHNVHO�
RODUDN�� ELU� \DQGD� ³|]HUNOLN´� YXUJXFXODUÕ� |WH� \DQGD� ³YHVD\HW´� YXUJXFXODUÕ� ROPDN� �]HUH� LNL�
\DQÕW�JHOLUGL��$PD�WDUWÕúPDODUGD�RUWDNODúD�NDEXO�HGLOHQ�úX\GX�NL��EX�WDUWÕúPDQÕQ�YDUOÕN�QHGHQL�
ELU� ³PHUNH]´LQ� ROPDVÕGÕU�� øGDUHQLQ� E�W�QO�÷�� \DGD� PHUNH]L� \|QHWLPLQ� |QFHOL÷L��VW�QO�÷���
PHUNH]L\HWoLOLN� LONHVL� WDUWÕúPD\D� DoÕOPD]�� EX� ELU� YHUL� NDEXO� HGLOLU�� EX� LVNHOHW� �]HULQGH� \HUHO�
|]HUNOL÷LQ�QDVÕO�JHQLúOHWLOHELOHFH÷L�\DGD�YHVD\HWLQ�QDVÕO�GDUDOWÕODELOHFH÷L�WDUWÕúÕOÕUGÕ��
����¶OL�\ÕOODUGDQ�VRQUD��|]HOOLNOH�����¶OÕ�\ÕOODUGD� L\LFH�DoÕ÷D�oÕNDFDN�ELoLPGH�� WDUWÕúPDODU� LNL�
IDUNOÕ�QRNWDGDQ�KDUHNHWOH�QLWHOLN�GH÷LúWLUGL��

�� %X�K�N�P�����DUDOÕN������Q�VKDVÕQGD�GH÷LúWLULOPLúWLU��6RQ�LIDGH�ú|\OHGLU��³0DGGH���VRQ�IÕNUD��0DKDOOL�
LGDUHOHULQ�NDQXQODUOD�YHULOHQ�WHPHO�J|UHY�YH�KL]PHWOHUL�FLGGL�úHNLOGH�DNVDWPDVÕ�YH�EX�GXUXPXQ�KDONÕQ�VD÷OÕN��
KX]XU�YH�HVHQOL÷LQL�|QHPOL�|Oo�GH�ROXPVX]�HWNLOHPHVL�GXUXPXQGD��DNVDPDQÕQ�ER\XWX�LOH�|Oo�O��ROPDN�ND\GÕ\OD��
LOJLOL�PHUNH]L�LGDUH�NXUXOXúXQXQ�WDOHEL��]HULQH�øoLúOHUL�%DNDQOÕ÷Õ�EX�DNVDNOÕNODUÕQ�JLGHULOPHVL�LoLQ�NDQXQODUGD�
|QJ|U�OHQ�WHGELUOHUL�DOÕU�´�0HUNH]L�LGDUH�³øoLúOHUL�%DNDQOÕ÷Õ´�RODUDN�VRPXWODQPÕú��³DODELOLU´�ELoLPLQGH�WDNGLUH�
EÕUDNÕOPÕú�RODQ�K�N�P�³DOÕU´�GHQHUHN�HPUHGLFL�KDOH�JHWLULOPLú��³GXUXPXQ�JHUHNWLUGL÷L�WHGELU´��³\DVDODUOD�
|QJ|U�OHQ�WHGELU´H�G|Q�úW�U�OP�úW�U��



��

����� \ÕOÕQGD� $YUXSD� %LUOL÷L¶QL� \DUDWDQ� 0DDVWULFKW� $QODúPDVÕ�� $YUXSD� %LUOL÷L¶QLQ�
|UJ�WOHQPHVLQH� ³VXEVLGLDULWH´� DGÕQÕ� YHUGL÷L� ELU� LONH� JHWLUGL�� %XQD� J|UH�%U�NVHO�PHUNH]�� �\H�
GHYOHWOHULQ� XOXVDO� K�N�PHWOHUL� µ\HUHO¶� ROPDN� �]HUH�� EX� LNL� XQVXU� DUDVÕQGDNL� LOLúNL�
WDQÕPODQPD\D� oDOÕúÕOGÕ�� 6XEVLGLDULWH� $%� LoLQ� \DUDUOÕ� ROGX�� o�QN�� ELU� \DQGDQ� �\H� XOXV�
GHYOHWOHULQ� \HWNLOHULQL� %U�NVHO¶GH� HULWPH� HQGLúHVLQH� NDUúÕ� ELU� J�YHQFH�� DPD� D\QÕ� ]DPDQGD�
%U�NVHO¶LQ�³PHUNH]´�KDOLQH�JHOPHVLQL�KHUNHVH�NDEXO�HWWLUHQ�ELU�X]ODúPD�DUDFÕ�RODUDN�Lú�J|UG���
$QFDN� ³VXEVLGLDULWH´� EXUDGD� GXUPDGÕ�� 7�UNL\H¶QLQ GH� �\HVL� ROGX÷X� $YUXSD� .RQVH\L� �\HVL�
�ONHOHUH�GR÷UX�JHQLúOHGL��6|]F�N�KLo�DQÕOPDPDVÕQD�NDUúÕQ��$YUXSD�<HUHO�<|QHWLPOHU�g]HUNOLN�
ùDUWÕ¶QÕQ��VXEVLGLDULWH�LONHVLQH�GD\DQGÕ÷Õ�LOHUL�V�U�OPH\H�EDúODQGÕ��
2\VD��$%� E�Q\HVLQGH� X\JXODQDQ� ELoLPL\OH� VXEVLGLDULWH� LONHVL� %U�NVHO��\H� GHYOHW� LOLúNLOHULQL�
G�]HQOL\RU���\H�GHYOHWOHULQ�E|OJHVHO�YH�\HUHO�\|QHWLPOHULQL� LOJL�DODQÕ�GÕúÕQGD�EÕUDNÕ\RUGX��1H�
YDU� NL� EX� |]HOOLN� $YUXSD� %|OJHVHO� YH� <HUHO� <|QHWLPOHU� .RQJUHVL� LoLQ� SHN� ELU� úH\� LIDGH�
HWPHPLú�J|U�Q�\RU��%X�RUJDQ��KHQ�]�$%��\HVL�ROPD\DQ��ONHOHUH��PHUNH]L�\|QHWLP�LOH�\HUHO�
\|QHWLPOHU� DUDVÕQGDNL� LOLúNLOHUL� EX� LONH\H� J|UH� G�]HQOHPHOHULQL� WDYVL\H� HWPH\H� EDúODPÕúWÕU��
7DYVL\HOHUGHQ�7�UNL\H�GH�QDVLELQL�DOPÕúWÕU��
.<7.�� PHUNH]L� \|QHWLP� \HWNLOHULQL� VD\ÕS� VÕQÕUODQGÕUPD\Õ� QHGHQ� VHoWL÷LQL� DQODWÕUNHQ�� E|\OH�
\DSDUDN� <HUHO� \|QHWLPOHU� g]HUNOLN� ùDUWÕ¶QÕQ� JHUH÷LQL� \HULQH� JHWLUGL÷LQL� LOHUL� V�UPHNWHGLU��
�PDGGH� �� JHUHNoHVL��2\VD� QH�EX�ùDUW¶WD�E|\OH�ELU� úDUW� YDUGÕU�� QH�GH�EX�ùDUW¶ÕQ� ³VXEVLGLDULWH�
LONHVL´QH� GD\DQGÕ÷Õ� WDUWÕúPDVÕ]GÕU�� ùDUW¶D�� \RUXP� \ROX\OD� JL\GLULOHQ� EX� LONH�� 7�UNL\H� ùDUW¶Õ�
LP]DODGÕ÷ÕQGD� WHODIIX]� GDKL� HGLOPHPHNWHGLU�� VRQUDNL� \ÕOODUGD� |]HOOLNOH� $OPDQ\D� �]HULQGHQ�
\�NVHOHQ�ELU�µDQODP�\�NOHPH¶�RSHUDV\RQXQGDQ�LEDUHWWLU�����
*HWLULOHQ� LONH� ³\HUHOOLN´� LONHVLGLU�� RULMLQDO� DGÕ\OD� ³VXEVLGLDULWH� LONHVL´� RODUDN� ELOLQLU�� %XQX�
JHWLUHQ�PDGGH��7DVDUÕ¶QÕQ���H�PDGGHVLGLU�
³0DGGH���H�*|UHY�� \HWNL� YH� VRUXPOXOXNODU�� KL]PHWWHQ� \DUDUODQDQODUD� HQ�X\JXQ�YH�HQ�\DNÕQ�
ELULPH�YHULOLU�´
0DGGH� ��� ³.DPX� <|QHWLPLQLQ� .XUXOXú� YH� øúOH\LúLQLQ� 7HPHO� øONHOHUL´� EDúOÕ÷Õ� WDúÕ\DQ�
E|O�PG�U��'HYOHWLQ��o�WHPHO�NXYYHWLQGHQ�\�U�WPHQLQ�J|YGHVLQL�ROXúWXUDQ��PHUNH]L�± P�ONL�±
PDKDOOL� W�P� \|QHWLP� VLVWHPLQH� LOLúNLQ� ³WHPHO� LONHOHU´L� EHOLUOH\HQ� PDGGHGLU�� 'ROD\ÕVÕ\OD� EX�
PDGGHQLQ�KHU�SDUDJUDIÕ��V|]F�÷��YH�YLUJ�OOHULQ�NRQXPODQÕúÕ�NHQGL�EDúÕQD�|QHPOLGLU��0DGGH���
H�� EX� EDúOÕN� LoLQH� \HUOHúWLULOGL÷L� LoLQ�� ELU� ³WHPHQQL´� SDUDJUDIÕ� JLEL� GH÷LO�� NDPX� VLVWHPLQLQ�
NXUXOXú�YH�LúOH\LúLQH�ELoLP�YHUHQ�ELU�K�N�P�RODUDN�RNXQPDOÕGÕU�
1LWHNLP��.<7.¶QÕQ�NHQGLVL�EX�LONH\L�X\JXODPDNWD��PDGGH��¶GH�PHUNH]L�\|QHWLP J|UHYOHULQL�
VD\ÕS� VÕQÕUODQGÕUÕUNHQ�� EXQXQ� GÕúÕQGD� NDODQ� W�P� KL]PHWOHUL� \HUHO� \|QHWLPOHUH� EÕUDNPDNWDGÕU���
%XQD�NRúXW�RODUDN��\HUHO�\|QHWLP�J|UHYOHULQL�EHOLUOH\HQ�PDGGH��¶GH��EX�ELULPOHULQ�J|UHYOHULQL�
VD\PD�\ROXQD�JLWPHPHNWHGLU��0DGGH���H�LONH�RODUDN�DQÕOÕQFD��EXQGDQ�VRQUDNL�W�P�NDUDUODUGD�
YH� LúOH\LúWH�� PHUNH]L� \|QHWLPLQ� VÕQÕUODQDFDN� XQVXU�� \HUHO� \|QHWLPLQ� LVH� JHQHO� \HWNLOL� RODUDN�
NRUXQDFDN�XQVXU�RODFD÷Õ�J�YHQFH�DOWÕQD�DOÕQPÕú�ROPDNWDGÕU��
0DGGH���H¶GH�\H÷OHQHQ�LIDGH�ELoLPL��NDPX�J|UHY�YH�\HWNLOHULQLQ�KL]PHWWHQ�\DUDUODQDQODUD�HQ�
X\JXQ� YH� HQ� \DNÕQ� ELULPH� YHULOPHVL�� ED]Õ� ND\QDNODUGD� ³KL]PHWWH� KDOND� \DNÕQOÕN´�� ED]Õ�
ND\QDNODUGD� ³\HULQGHQOLN´�� ED]Õ� ND\QDNODUGD� LVH� ³\HUHOOLN´� RODUDN� NXOODQÕOPÕúWÕU�� %X�



��

ND\QDNODUD�J|]�DWÕOGÕ÷ÕQGD��W�P�oHYLULOHULQ�WHN�ELU�V|]F�÷��NDUúÕODGÕ÷Õ��VXEVLGLDULWH�V|]F�÷�QH�
NDUúÕOÕN�RODUDN�JHOLúWLULOGL÷L�J|U�OPHNWHGLU���
6XEVLGLDULWH��GLSQRWWD�YHULOHQ�ND\QDNODU�LQFHOHQGL÷LQGH�J|U�OHFH÷L�JLEL���o�WHPHOGHQ�J�o�DODQ�
ELU�|UJ�WOHQPH�LONHVLGLU��%LULQFLVL�����\�]\ÕOÕQ�EDúODUÕQGD�$OWKXVLXV�DGOÕ�ELU�$OPDQ�G�ú�Q�U�Q�
IHGHUDOLVW� WHRULVL�� LNLQFLVL� ������� \�]\ÕOÕQ� GHYOHWL� ELUH\� YH� SL\DVD� NDUúÕVÕQGD� LNLQFLO� VD\DQ�
OLEHUDOL]P�J|U�ú����o�QF�V�������YH������\ÕOODUÕQGD�LODQ�HWWL÷L�ELOGLULOHUOH�.DWROLN�.LOLVHVL���
+HU� �o� ND\QD÷ÕQ� \|QHOGL÷L� KHGHI�� GHYOHWLQ� NDSLWDOLVW� WRSOXPVDO� IRUPDV\RQXQ� ROXúXPXQGD�
ELUH\H� ± SL\DVD\D� ± DLOH\H� ± GLQH� NDUúÕ� LNLQFLO� NRQXPGD� WXWXOPDVÕGÕU��0HUNH]L� \|QHWLP� LOH�
\HUHO�\|QHWLP�DUDVÕQGDNL�GHQJH��EX�KHGHIL�VD÷ODPDN�LoLQ�NULWLN�|QHPH�VDKLSWLU��)RUP�OH�J|UH�
\HUHO��PHUNH]LQ�NDUúÕVÕQGD�ELULQFLO�NRQXPGD�ROPDOÕ��SL\DVD��NLOLVH�DoÕVÕQGDQ�GLQ��NDUúÕVÕQGD�GD�
PHUNH]L�YH�\HUHOL�LOH�ELUOLNWH�GHYOHWLQ�NDUúÕVÕQGD�ELULQFLO�NRQXPGD�EXOXQPDOÕGÕU��
.DPX� <|QHWLPL� 7HPHO� .DQXQX�� SL\DVD� DGÕQD� GHYOHWL� KL]PHWWHQ� \DVDNOD\DUDN�� SL\DVDQÕQ�
|QFHOL÷LQL� VD÷ODUNHQ�� \HUHOL� PHUNH]� NDUúÕVÕQGD� JHQHO� VRUXPOX� NÕOPD� \ROX\OD� |UJ�WOHQPHQLQ�
WHPHOL�KDOLQH�JHWLUPLúWLU��
%|\OH� ELU� LONH�� úX� DQGD� JHoHUOL� RODQ� ³LGDUHQLQ� E�W�QO�÷�´� LONHVLQH�� EXQXQ� X\JXODQPDVÕQÕ�
VD÷OD\DQ� ³LGDUL� YHVD\HW´�YH� ³\HWNL� JHQLúOL÷L´� LONHVLQH�NDUúÕWWÕU��%X�QHGHQOH�� DQD\DVD�YDU�RODQ�
KDOL\OH�����YH������PDGGHOHUL\OH�GXUGXNoD��E|\OH�ELU�G�]HQOHPHQLQ�\DVD�LOH�\DSÕOPDVÕ�RODQDN�
GÕúÕGÕU��$QD\DVD\D�D\NÕUÕOÕN�ROXúWXUPDNWDGÕU� ��

$QFDN�NRQX��\DOQÕ]FD�$QD\DVD¶\D�D\NÕUÕOÕN�VRUXQX�LOH�VÕQÕUOÕ�GH÷LOGLU��'DKD�|QHPOLVL�EX�LONH��
&XPKXUL\HW¶LQ� NXUXOXú� LONHOHULQH� GH� D\NÕUÕGÕU��<HQL� DGÕ\OD� VXEVLGLDULWH�� EL]LP�\�]RWX]� \ÕOOÕN�
VL\DVDO� WDUWÕúPD� NRQXODUÕPÕ]GDQ� ELULGLU�� %X� LONH�� 2VPDQOÕ¶QÕQ� VRQ� ]DPDQODUÕQGD� 3UHQV�
6DEDKDWWLQ� WDUDIÕQGDQ� VDYXQXOPXú� RODQ� ³DGHPL�PHUNH]L\HW´�YH� ³WHúHEE�V�L� úDKVL´�PRGHOLQLQ�
LON� EDFD÷ÕQD� NDUúÕOÕN� G�úPHNWHGLU�� 2� G|QHPGH� DGHPL� PHUNH]L\HW� PHNDQL]PDVÕ� 3UHQV�
6DEDKDWWLQ�WDUDIÕQGDQ�\LQH�LO�|]HO�LGDUHOHUL�RODUDN�J|U�O�\RUGX��3UHQV�6DEDKDWWLQ��\|QHWLPLQGH�
PHUNH]LQ� WDúUD�|UJ�W��RODQ�P�ONL�VLVWHP��\DQL�YDOLOLN�VLVWHPL�\HULQH��J�F�Q� LO�KDONÕQD� WHVOLP�
HGLOPHVL� DQODPÕQD� JHOHQ� |]HO� LGDUHOHUH� GHYUHGLOPHVLQL� VDYXQX\RUGX�� øWWLKDW� 7HUDNNL� YH�
.HPDOLVW� KDUHNHW� EX� IRUP�OH�� ³LO� \HUHO� KDONÕ´QÕQ� VRV\RORMLN� o|]�POHPHVLQL� \DSDUDN� NDUúÕ�
oÕNÕ\RUODUGÕ��³øO�\HUHO�KDONÕ´�GHQLOHQ�\DSÕGD�HJHPHQ�XQVXU� IHRGDO�EH\OHU��P�VO�PDQ�ROPD\DQ�
D]ÕQOÕNODU�� úÕKOÕN� VLVWHPL� �]HULQH� $QDGROX¶\X� NDVÕS� NDYXUDQ� WHNNH� |UJ�WOHQPHVL�� EXQODUOD�
ELUOLNWH� KDUHNHW� HWPH� DOÕúNDQOÕ÷Õ� \�NVHN� \DEDFÕ� GHYOHW� NRQVRORVOXNODUÕQGDQ� ROXúDQ� EORNWX��
&XPKXUL\HW¶LQ� NHQGLQL� YDU� HGHELOPHN� LoLQ� LNWLGDU DODQODUÕQGDQ� NRYPDN� ]RUXQGD� ROGX÷X� EX�
EOR÷D�� ³\HUHOOLN´�� ³\HUHO� KDON´�� ³LNWLGDUÕ� \HUHOH� GHYUHGHUHN� GHPRNUDWLNOHúPHN´� DGÕQD� DODQ�
DoPDN�� JHUoHNWH� NDUúÕ�GHYULPH� DODQ� DoPDN�GHPHNWL��&XPKXUL\HW� JHUHNHQL�\DSDUDN�� EX� VDKWH�
GHPRNUDVL� IRUP�O�Q�� � UHGGHWPLú� YH� $\GÕQODQPD� +DUHNHWL¶QL� V|P�UJHOHúPHNWHQ� NXUWXODUDN��
JHQLúOHWPHN�P�PN�Q�KDOH�JHOPLúWLU��

�� 6XEVLGLDULWH�LONHVLQH�LOLúNLQ�ELOJLOHULPL]L�JHQLúOHWHELOHFH÷LPL]�ELUNDo�ND\QDN�YDUGÕU��%LODO�&DQDWDQ��<HUHOOLN�
øONHVL� *DOHUL�.�OW�U�<D\ÕQÕ��$QNDUD�������0HKPHW�g]HO��³.DPX�<|QHWLPLQGH�<HQL�%LU�gUJ�WOHQPH�øONHVL��
<HUHOOLN��6XEVLGLDULWDHW�´��dD÷GDú�<HUHO�<|QHWLPOHU�'HUJLVL��&���6�����7HPPX]��������V���������5XúHQ�.HOHú��
³+L]PHWWH�+DOND�<DNÕQOÕN��6XEVLGLDULW\��øONHVL�YH�<HUHO�<|QHWLPOHU´��dD÷GDú�<HUHO�<|QHWLPOHU�'HUJLVL��&����6��
���2FDN��������V��������%LUJ�O�*�OHU��³<HUHO�<|QHWLPOHUL�*�oOHQGLUPHN�PL"�$GHPL�0HUNH]L\HWoLOLN�PL"´��
dD÷GDú�<HUHO�<|QHWLPOHU�'HUJLVL��&�����6������1LVDQ��������V��������� .DPX�<|QHWLPL�7HPHO�.DQXQX�LOH�\|QHWLPLQ�|UJ�WOHQPHVLQH�JHWLULOPHN�LVWHQHQ�GH÷LúLNOLNOHULQ�DQD\DVD\D�
X\JXQOXN�VRUXQX�LOH�LOJLOL�RODUDN�úX�oDOÕúPD\D�EDúYXUXODELOLU��2QXU�.DUDKDQR÷XOODUÕ��.DPX�<|QHWLPL�7HPHO�
.DQXQXQGDNL�$QD\DVD\D�$\NÕUÕOÕNODU��.DPX�<|QHWLPL�5HIRUPX�øQFHOHPHOHUL��0�ONL\HGHQ�3HUVSHNWLIOHU��*(7$�
7DUWÕúPD�0HWLQOHUL��g]HO�6D\Õ�&����1R�����.DVÕP�������V��������



��

'XUXP� J�Q�P�]GH� GH� oRN� IDUNOÕ� GH÷LOGLU�� ���� \ÕO� |QFHQLQ� ³DGHPL� PHUNH]L\HW´oLOL÷L��
J�Q�P�]G�Q� ³\HUHOOLN´oLOL÷L� ELoLPLQGH� RUWD\D� oÕNPÕúWÕU�� <DEDQFÕ� GHYOHW� NRQVRORVOXNODUÕ��
XOXVODU�DUDVÕ�|UJ�WOHUOH�J�oOHQGLULOPLú�RODUDN�N�UHVHO�LOH�\HUHO¶L�E�W�QOHúWLUPHN�LoLQ�oDOÕúPDNWD��
FHPDDWoL� GLQVHO� XQVXUODU� ODLNOLN� LONHVLQGHQ� NXUXWXOPD\D� oDEDODPDNWD�� IHRGDO� LOLúNLOHU� DUWÕ÷Õ�
DúLUHW� VLVWHPOHUL� HJHPHQOLNOHULQL�SHNLúWLUPH\H�oDOÕúPDNWD�� VHUPD\HQLQ�oHúLWOL�JUXSODUÕ�KHUúH\L�
SL\DVD�PHNDQL]PDVÕQD�WHUN�HGHFHN�YH�NHQGLQL�GH��ONH�KDON�\HULQH�SL\DVD��]HULQH�NXUDFDN�ELU�
GHYOHW�VLVWHPL�LQúDVÕQD�|]OHPOH�EDNPDNWDGÕUODU��
%XJ�Q�Q�³\HUHOOLN�LONHVL´��JHoPLúLQ�6DEDKDWWLQFL�³DGHPL�PHUNH]L\HW´�LONHVL��N�UHVHO�VHUPD\H�
J�oOHULQLQ�³JORFDOL]DV\RQ�LONHVL´��PDGGH���H¶GH�GLOH�JHWLULOHUHN��&XPKXUL\HW�LONHOHULQL�RUWDGDQ�
NDOGÕUÕOPDVÕQD�\|QHOPLú�EXOXQPDNWDGÕU���
%X� LONH�� GHYOHW� \DSÕVÕQÕ� IHGHUDO� HVDVODUD� RWXUWDFDN� ELU� \DSÕ� WDúÕPDNWDGÕU�� .RQIHGHUDV\RQGDQ�
IHGHUDV\RQD�� IHGHUDV\RQGDQ� �QLWHU� \DSÕ\D� YDUÕODELOLU�� DQFDN� EXQXQ� WHUVL� RODPD]�� %LU� �QLWHU�
\DSÕGDQ� IHGHUDV\RQ� \DUDWÕODPD]�� ELU� IHGHUDV\RQGDQ� GD� NRQIHGHUDV\RQ� oÕNDUÕODPD]��
)HGHUDV\RQODU�� WHN� WHN� ELUHU� YDUOÕN� RODQ� XQVXUODUÕQ� ]RUOD� \DGD� J|Q�OO�� RODUDN�� EHOOL� LONHOHU�
�]HULQGH� ELU DUDGD� \DúDPD� NDUDUODUÕ\OD� GR÷DU�� .XUXFX� XQVXU� DOWWDNL� N�o�N� SDUoDGÕU�� E�\�N�
SDUoD� N�o�NOHULQ� LUDGHVL� YH� ELUOLNWH� ROPD� NDUDUODUÕ\OD� YDU� RODELOLU�� .XUXOXú� DúD÷ÕGDQ�
\XNDUÕ\DGÕU��2\VD��QLWHU� GHYOHWLQ�NXUXFX�XQVXUX�GR÷UXGDQ�GR÷UX\D�E�W�Q�Q�NHQGLVLGLU��2QX�
ROXúWXUDQ�KHU�XQVXU��E�W�Q�Q�YDUOÕ÷Õ�QHGHQL\OH�YDUOÕN�ND]DQPÕúWÕU��%X�\DSÕ�QHGHQL\OH��QLWHUGHQ�
SDUoDODU� \DUDWPDN�� EDúND� ELU� IRUPGD� ³E�W�Q� ROXúWXUPDN´� DQODPÕQD� GH÷LO�� GD÷ÕOPD� DQODPÕQD�
JHOLU��
<HUHOOLN�LONHVL��E|\OH�ELU�V�UHFH�KL]PHW�HWPHNWHGLU��%X�QHGHQOH�EHQLPVHQPHVL��NDEXO�HGLOPHVL�
V|]�NRQXVX�GH÷LOGLU��
6218d
7�UNL\H�� KHP� UHVPL� KHP� WRSOXPVDO� NXUXPODUÕ\OD� \�U�UO�NWHNL� NDPX� UHIRUP� SROLWLNDVÕQÕ
ROXúWXUPD� EDNÕPÕQGDQ ED÷ÕPVÕ]� NXUXFX� XQVXU� GH÷LOGLU�� 5RO��� NHQGLVL� GÕúÕQGD� ROXúWXUXODQ�
UHIRUP�SROLWLNDVÕQÕ�WUDQVIHU�LúOHPLQLQ�DOÕFÕVÕ�YH�SROLWLNDQÕQ�X\JXOD\ÕFÕVÕ�RODUDN�VDELWOHQPLúWLU���
hONHGH� LOHUOH\HQ� NDPX� UHIRUPX� V�UHFLQLQ� EX� |]HOOL÷L�� W�P� |E�U� |]HOOLNOHULQLQ� �]HULQGH� \HU�
DOPDNWDGÕU��<HUOL�WRSOXPVDO�J�oOHU�LOH�NXUXPODU��EX�SROLWLNDQÕQ�\DUDWÕFÕ�ND\QDN�GLQDPL÷L�GH÷LO�
X]DQWÕVÕ� \DGD� LNLQFLO� GLQDPL÷L� NRQXPXQGDGÕU�� %LULQFLO� GLQDPL÷L� \|QOHQGLUPH� \DGD� SROLWLND�
ROXúWXUPDQÕQ�ND\QD÷ÕQGD�RUWDN�RODUDN�\HU�DOPD�NRQXPODUÕ�\RNWXU��(WNLQOLNOHUL��ROXúWXUXOPXú�
SROLWLNDQÕQ�X\JXODQPDVÕ�LoLQ�ELU�W�U�DNWDUPD�LVWDV\RQOX÷X�LúOHYL�RODUDN�WDQÕPODQDELOLU��5HIRUP�
V�UHFL�EDNÕPÕQGDQ�\HUOL�WRSOXPVDO�YH�UHVPL�XQVXUODUÕQ�NRQXPX��NXUXFX�XQVXUODU�LOH�LOLúNLVLQLQ�
QLWHOL÷L�� EX� LOLúNLQLQ� � VRQXoODUÕ�� NHQGL� EDúÕQD� |QHPOL� YH� oHNLFL� ELU� DUDúWÕUPD� DODQÕ� RODUDN�
NDUúÕPÕ]GD� GXUPDNWDGÕU� 5HIRUP� SROLWLNDVÕ� V�UHFLQGH� ELULQFLO� YH� LNLQFLO� XQVXUODUÕQ� GR÷UX� YH�
DoÕN�ELoLPGH�EHOLUOHQPHVL��NDPX�UHIRUPODUÕQÕQ�ELOLPVHO�DoÕNODPDVÕ�EDNÕPÕQGDQ�WHPHO�|QHPH�
VDKLSWLU��$oÕNWÕU�NL��NDPX�UHIRUPODUÕ�NHQGLOL÷LQGHQ�JHUoHNOHúPH]��7HUVLQH��EHOOL�ELU�WRSOXPVDO�
�� 3ROLWLND�WUDQVIHUL��SROLF\�WUDQVIHU��NDYUDPÕ��PHUNH]��ONHOHUGH�ELU�DNDGHPLN�LOJL�DODQÕQD�G|Q�úP�úW�U��
0HUNH]GHQ�oHYUH\H�SROLWLND�WUDQVIHUL�QDVÕO�ROXU�YH�EDúDUÕ�NRúXOODUÕ�QHOHUGLU�]HULQH�\R÷XQODúDQ�oDOÕúPDODU��³VRQ�
ELOJLOHU´�RODUDN�7�UNoH¶\H�oHYULOPH\H�EDúODPÕúWÕU��.DYUDP�|÷UHQHQ�NDPX�\|QHWLPL NDYUDPÕ\OD�XVVDOODúWÕUÕOPÕú�YH�
QRUPDOOHúWLULOPLúWLU��2OJX��HúLWOLN�YH�NDUúÕOÕOÕN�LOLúNLVL�YDUVD\ÕODUDN���ONHOHU�DUDVÕQGD�ELU�DOÕú�YHULú�RODUDN�
WDQÕPODQPÕú��E|\OHFH�NDYUDP�µWDUDIVÕ]ODúWÕUÕOPÕú¶WÕU��*HUoHNWH�SROLWLND�WUDQVIHUL��PHUNH]��ONH�NXUXPGDQ�
D]JHOLúPHOHUH�\DGD�ED÷ÕPOÕ�RODQD�GR÷UX�LúOH\HQ�ELU�LOLúNLGLU��3ROLWLND�WUDQVIHUL��N�UHVHO�V|P�UJHFLOLN�G|QHPLQLQ�
ELU�ROJXVXGXU��NXúNXVX]�LQFHOHPH�NRQXVX�RODUDN�NDEXO�HGLOHELOLU��$QFDN�ROJXQXQ�WDQÕPÕ�J|U�Q�UGH�GH÷LO��
JHUoHNWHQ�ELOLPVHO�LONHOHUH�X\JXQ�\DSÕOPDOÕGÕU��øQJLOL]FH�\D]ÕQÕQ�WDUWÕúPDODUÕQÕ�DNWDUDQ�ELU�\D]Õ���gQGHU�.XWOX��
³øGDUL�5HIRUP�7UDQVIHUL��hONHOHULQ�%LUELUOHULQGHQ�.DPX�3ROLWLNDODUÕ�7UDQVIHU�(WPHOHUL�YH�g÷UHQPHOHUL´�.DPX�
<|QHWLPLQGH�dD÷GDú�<DNODúÕPODU�6HoNLQ�<D\ÕQÕ��$QNDUD�������V���������



��

J�F�Q� DPDo� \�NO��� SURJUDPOÕ� H\OHPOHULQLQ� VRQXQGD� RUWD\D� oÕNDU�� 5HIRUP� SROLWLNDVÕ� RODUDN�
DGODQGÕUÕODQ� úH\�� EX� H\OHPLQ� LIDGHVL� YH� NHQGLVLGLU�� (÷HU�� \�U�UO�÷H� NR\XODQ� UHIRUP�
SROLWLNDVÕQÕQ�NXUXFX�|]QHVL�GR÷UX�EHOLUOHQPH]VH��\DSÕODFDN�DQDOL]LQ�JHUoHNOL÷L�DoÕNODPD�úDQVÕ�
HQ�EDúWDQ�RUWDGDQ�NDONDFDNWÕU�
.DPX� <|QHWLPL� 7HPHO� .DQXQX� 7DVDUÕVÕ�� \DOQÕ]FD� 7�UNL\H� LoL� GHQJHOHUL� GH÷LO�� \HQL� G�Q\D�
VLVWHPL� LoLQGH�7�UNL\H¶\H� G�úHQ� NRQXPX�GD� \HQLGHQ� EHOLUOH\HQ� ELU� G�]HQOHPHGLU��7DVDUÕ� LOH�
\DUDWÕODQ� \|QHWLP� VLVWHPL�� NDPX� NDUDU� PHNDQL]PDODUÕQÕ� \|QHWLúLP� IRUP�O�\OH� \HUOL�\DEDQFÕ�
D\ÕUÕPÕ� ROPDNVÕ]ÕQ� VHUPD\H� oHYUHVLQH� GR÷UXGDQ� DoPDNWDGÕU��'HYOHW�VHUPD\H� NHVLPL� LOLúNLVL��
VHUPD\H� OHKLQH� \HQLGHQ� NXUXOPDNWDGÕU��<HQL� GHQJH�� EX� WRSOXPVDO� WDUDID� VRV\DO� GHYOHW� LONHVL�
oHUoHYHVLQGH�HOGH�HWWLNOHULQGHQ�oRN�GDKD�ID]ODVÕQÕ��DoÕNoD LNWLGDUÕQ�NHQGLVLQL�VXQPDNWDGÕU��gWH�
\DQGDQ� EX� NHVLP� \HQL� GHQJH\H� \XUWWDúOÕN� NLPOL÷L\OH� GH÷LO� µ|]HO� VHNW|U¶� NLPOL÷L� LOH�
\HUOHúPHNWHGLU�� 6RV\DO� GHYOHWOH� ELUOLNWH�� GHYOHWLQ� XOXVDO� NDUDNWHUL� GH� PDGGL� ]HPLQLQL�
\�LWLUPHNWHGLU�� 6RV\DO� GHYOHW� LONHVLQLQ�� VHUPD\H� GÕúÕQGD� NDODQ� KDON� NLWOHOHULQH� DoWÕ÷Õ� NDPX�
KL]PHWOHUL� DODQÕ�� LONH\OH� ELUOLNWH� RUWDGDQ� NDONPDNWDGÕU�� %XQD� NDUúÕQ� KDON� DoÕVÕQGDQ� RUWD\D�
oÕNDQ� ND\ÕS� KLoELU� ELoLPGH� µWD]PLQ� HGLOPHPHNWH¶�� GHYOHWLQ� KDONOD� LOLúNLVL� \RNVXOOXNOD�
P�FDGHOH� JLEL� LONHO� ELU� G�]H\GH� NXUXOPDNWDGÕU��7RSOXPVDO� VÕQÕIODU� DUDVÕQGD� NXUXODQ� EX� DoÕN�
GHQJHVL]OLN�� KLoELU� WRSOXPX� JHUoHN� GHPRNUDVL\H� XODúWÕUPD� RODQDNODUÕQD� VDKLS� GH÷LOGLU��
7HUVLQH�� NXUXODQ� \HQL� GHQJH�� VL\DVDO� YH� \|QHWVHO� DoÕGDQ� DQWL�GHPRNUDWLN� VLVWHPLQ�
GHULQOHúPHVLQGHQ� EDúND� ELU� VRQXo� \DUDWDPD\DFDNWÕU�� <HUOL�\DEDQFÕ� D\ÕUÕPÕ� ROPDNVÕ]ÕQ�
VHUPD\H� J�oOHULQLQ� DoÕN� LNWLGDUÕQD� GD\DQDQ� ELU� NDPX� NXGUHWLQLQ� \HUHOOHúPHVL�� PHUNH]GH�
ROGX÷X� JLEL� \HUHO� G�]H\OHUGH� GH� D\QÕ� LNWLGDU� \DSÕVÕQÕQ� GDOJD� GDOJD� LQúD� HGLOPHVL� DQODPÕQD�
JHOLU��0HUNH]GH�DQWL�GHPRNUDWLN�RODQ�úH\OHU��\DOQÕ]FD�\HUHOH�LQGL÷L�LoLQ�NHQGL�WHUVLQH�G|QPH]��
gQJ|U�OHQ�\HUHOOHúPH��NDUDU�YHULFL�PHNDQL]PD�EDNÕPÕQGDQ�XOXVDO�|]HOOL÷L�NÕUÕOPÕú�ELU�LNWLGDU�
VLVWHPLQLQ� GH� GR÷UXGDQ� HWNLVL\OH�� \HUHOLQ� N�UHVHOH� ED÷ODQPDVÕ� YH� XOXV�GHYOHW� E�W�QO�÷�Q�Q�
NÕUÕOPDVÕ�DQODPÕQD�JHOHFHNWLU�
.DPX�<|QHWLPL�7HPHO�.DQXQX�PDGGHOHULQGH�|U�OHQ�\DSÕ�� N�UHVHO� V|P�UJHFL�G�Q\D�VLVWHPL�
JHUoHNOHUL� WHPHOLQGH� GH÷HUOHQGLULOPHOLGLU�� %X� GH÷HUOHQGLUPH�� |Q�P�]GHNL� J�QOHUGH�
7�UNL\H¶\L�RGDN�QRNWDVÕ�RODUDN�DODQ�%�\�N�2UWDGR÷X�3URMHVL�XQVXUXQX�GD�NDSVDPD�DODQÕ�LoLQH�
DOPDOÕGÕU�


