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<D]Õ�NXOODQÕOPDN�LVWHQGL÷LQGH��LQWHUQHW�DGUHVLQH�J|QGHUPH�\DSÕODELOLU�
%�$�*�OHU��³�����VD\ÕOÕ�øO�g]HO�øGDUHVL�.DQXQX�h]HULQH´��

KWWS���SROLWLFV�DQNDUD�HGX�WU�aEJXOHU ���7HPPX]�������\D\ÕQODU�

øO� |]HO� LGDUHOHULQL� \HQL� EDúWDQ� G�]HQOH\HQ�$.3� \DVD� WDVOD÷Õ�� ���+D]LUDQ� ����� J�Q��
7%00�WDUDIÕQGDQ�NDEXO�HGLOGL�������VD\ÕOÕ� øO�g]HO� øGDUHVL�.DQXQX��&XPKXUEDúNDQÕ�
WDUDIÕQGDQ� ��� 7HPPX]� ����� J�Q��� \HQLGHQ� J|U�ú�OPHN� �]HUH� SDUODPHQWR\D� JHUL�
J|QGHULOGL��&XPKXUEDúNDQOÕ÷Õ�\D]ÕVÕ��\�U�UO�NWHNL�$QD\DVD¶QÕQ�EDúODQJÕo�E|O�P�QGH�
\HU� DODQ� WHPHO� PDGGHOHU� LOH� JHQHO� RODUDN� \|QHWLPL�� PHUNH]L� \|QHWLPL� YH� \HUHO�
\|QHWLPOHUL�G�]HQOH\HQ����������YH������PDGGHOHUL�GXUGXNoD��LO�|]HO�LGDUHVL�\DVDVÕ\OD�
NXUXODQ�PDQWÕ÷ÕQ�\DVDO�JHoHUOL÷H�VDKLS�RODPD\DFD÷ÕQÕ�J|VWHUPHNWHGLU�
%X� \DVD� \�U�UO�÷H� JLUGL÷LQGH�� HWNLVLQL� LON� ELU� D\� LoLQGH�� YDOL� ± LO� JHQHO� PHFOLVL�
GHQJHVLQGHNL�GH÷LúLNOLNWH�J|VWHUHFHNWLU��øO�JHQHO�PHFOLVOHUL�NHQGL�EDúNDQODUÕQÕ�VHoHFHN�
YH� YDOLQLQ� PHFOLV� EDúNDQOÕ÷Õ� XQYDQÕ� G�úHFHNWLU�� �JHoLFL� PDGGH���� <DVDQÕQ FDQ� DOÕFÕ�
|]HOOL÷L� EX� G�]HQOHPHGLU�� LO� |]HO� LGDUHOHULQGH� µVXEVLGLDULWH¶� RODUDN� ELOLQHQ� \HUHOOLN�
LONHVL� X\JXODPDVÕQÕQ� GL÷HU� PHNDQL]PDODUÕ� |]HO� LGDUH� RUJDQODUÕ� DUDVÕQGD J�o�
GD÷ÕOÕPÕQGDNL�EX�GH÷LúLNOL÷H�J|UH�VDI�WXWPDNWDGÕUODU��
<DVDQÕQ KHGHIOHUL�� JHUoHNWH� LON�RODUDN�� LO�|]HO� LGDUHVL�\DVDVÕQGD������\ÕOÕQGD�\DSÕODQ�
NDSVDPOÕ�VD\ÕODELOHFHN�GH÷LúLNOLNOH�J�QGHPH�JHOPLúWLU��$QFDN�EX GH÷LúLNOL÷LQ�EDúOÕFD
K�N�POHULQLQ $QD\DVD�0DKNHPHVL¶QFH� LSWDO HGLOPHVL��\HUHOOLN�HVDVÕQD�GD\DOÕ� V�UHFLQ�
KÕ]ÕQÕ� NHVPLúWL�� %XQD� NDUúÕQ� JLULúLPOHU� NHVLOPHPLú�� ����¶OÕ� \ÕOODU�� ����� \ÕOÕQGD�
YHULOPLú� QXPDUDVÕ\OD ����� VD\ÕOÕ� øO� g]HO� øGDUHVL� .DQXQX¶QGD� WRS\HNXQ� GH÷LúLNOLN�
DPDoOD\DQ�oHúLWOL�JLULúLPOHUH�VDKQH�ROPXúWXU��

¾ ����� 0HUNH]L� LGDUH� LOH� PDKDOOL� LGDUHOHU� DUDVÕQGD� J|UHY� E|O�ú�P�� YH� KL]PHW� LOLúNLOHULQLQ�
HVDVODUÕQÕQ�G�]HQOHQPHVL�NDQXQ�WDVDUÕVÕ�
¾ ����� 0HUNH]L� LGDUH� LOH� PDKDOOL� LGDUHOHU� DUDVÕQGD� J|UHY� E|O�ú�P�� YH� KL]PHW LOLúNLOHULQLQ�
HVDVODUÕQÕQ G�]HQOHQPHVL�KDNNÕQGD�NDQXQ�K�NP�QGH�NDUDUQDPH�WDVOD÷Õ
¾ �����0DKDOOL�øGDUHOHU�.DQXQX�7DVDUÕVÕ��7DVOD÷Õ�
¾ �����D��<HUHO�<|QHWLP�<DVD�7DVDUÕODUÕ��+��hU�Q�7DVODNODUÕ��±øO�g]HO�øGDUHVL�.DQXQ�7DVDUÕVÕ
¾ �����E��øO�g]HO�øGDUHVL�.DQXQX�7DVDUÕVÕ�7DVOD÷Õ
¾ �����øO�g]HO�øGDUHOHUL�.DQXQ�7DVDUÕVÕ�������E�WDVOD÷ÕQÕQ�WDVDUÕODúPÕú�KDOL�

����� 7DVDUÕVÕ�� .DPX� <|QHWLPL� 7HPHO� .DQXQX� 7DVDUÕVÕ� WHPHOLQGH� LOHUOH\HQ� GHYOHW�
UHIRUPX�oHUoHYHVLQGH��NDPXR\XQD���.DVÕP������WDULKOL� WDVODN�RODUDN�PDOROPXúWXU��øO�
g]HO� øGDUHVL� .DQXQ� 7DVDUÕVÕ� 7DVOD÷Õ� DGÕQÕ� WDúÕ\DQ� PHWLQ�� %DNDQODU� .XUXOX¶QFD� ���
ùXEDW� ����� J�Q�� NDEXO� HGLOHUHN� �� 0DUW� ����� J�Q�� 7%00� %DúNDQOÕ÷Õ¶QD�
VXQXOPXúWXU�� øoLúOHUL�� $YUXSD� %LUOL÷L�� 3ODQ� YH� %�WoH� .RPLV\RQODUÕ� WDUDIÕQGDQ�
J|U�ú�OHQ� WDVDUÕ����� DQD�PDGGH�YH�JHoLFL���PDGGHVL\OH� WRSODP��� PDGGHOL�ELU�PHWLQ�
� %X�PHWQLQ�DGÕ��7%00�*HQHO�.XUXO�J|U�úPHOHULQGH� .DPX�<|QHWLPLQLQ�7HPHO�øONHOHUL�YH�<HQLGHQ�<DSÕODQGÕUÕOPDVÕ�+DNNÕQGD�
.DQXQ RODUDN�GH÷LúWLULOPLúWLU��
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RODUDN��+D]LUDQ������RUWDVÕQGD�7%00�*HQHO�.XUXO�J|U�úPHVL�DúDPDVÕQD�JHOPLúWLU� �
*HQHO�.XUXO�J|U�úPHOHUL����+D]LUDQ������J�Q�� JHoLFL�PDGGH�VD\ÕVÕ��oH�\�NVHOWLOHQ�
WDVDUÕ�� LNL�J�Q�LoLQGH�&XPKXUEDúNDQOÕ÷Õ¶QD�J|QGHULOPLúWLU��&XPKXUEDúNDQOÕ÷ÕQÕQ�YHWR�
\D]ÕVÕQD�NDUúÕ� LNWLGDU�V|]F�OHUL��7%00¶QLQ�(NLP�����¶WH�DoÕOPDVÕ\OD�ELUOLNWH�\DVD\Õ�
³D\QHQ� NDEXO� HGHUHN´� RQD\D� J|QGHUHFHNOHULQL� DoÕNODPDNWDGÕUODU�� 1HW� RODQ� QRNWD��
\DVDQÕQ� $QD\VD� 0DKNHPHVL¶QLQ� J�QGHPLQH� JLUHFH÷LGLU�� <DVD�� NXUXOPDN� LVWHQHQ�
G�]HQLQ� HQ WHPHO� |]HOOLNOHUL� EDNÕPÕQGDQ� $QD\DVD¶\D� DoÕN� D\NÕUÕOÕNODU� WDúÕPDNWDGÕU��
<DVDQÕQ� \�U�UO�N� V�UHFL�� LSWDO� LúOHPL\OH� NDUúÕ� NDUúÕ\D� NDOÕQDUDN� |QHPOL� |Oo�GH�
JHFLNHFHN� J|U�QPHNWHGLU�� %X� GXUXPD� NDUúÕ�� LNWLGDU� \HWNLOLOHULQLQ� ³DQD\DVD\Õ�
GH÷LúWLUPHN´�IRUP�O���]HULQGH�GXUDFDNODUÕ�WDKPLQ�HGLOHELOLU�

,� <$6$1,1�7$5ø+6(/�7(0(/ø
øO� |]HO� LGDUHVL�� ����� \ÕOÕQGD� 2VPDQOÕ� G|QHPLQGH� oÕNDUÕOPÕú� NDQXQ� K�NP�QGH�
NDUDUQDPH\OH� YDUOÕN� ND]DQPÕú� ELU� NDPX� LGDUHVLGLU�� ��� 0DUW� ����� WDULKOL� øGDUHL�
8PXPL\HL� 9LOD\HW� .DQXQX� 0XYDNNDWL� DGOÕ� EX� NDUDUQDPH� J�Q�P�]H� GHN� |QHPOL�
GH÷LúLNOLNOHUH� X÷UDPÕúVD� GD�� DGÕQGDQ� KXNXNVDO� W�U�QH� NDGDU� GH÷LúPHGHQ� \�U�UO�NWH�
NDOPÕúWÕU�������\ÕOÕQGD�oÕNDUÕODQ������VD\ÕOÕ�\DVD\OD� G�]HQOHPHQLQ�KHP�DGÕ�KHP�W�U��
GH÷LúWLULOPLú��G�]HQOHPH�³øO�g]HO�øGDUHVL�.DQXQX´QD�G|Q�úW�U�OP�úW�U��
øO� |]HO� LGDUHVL�� 2VPDQOÕ� 'HYOHWL¶QLQ� V|P�UJHOHúPH� V�UHFLQGH�� PRGHUQOHúPH� RGDNOÕ�
7DQ]LPDW� UHIRUPODUÕ\OD� ELUOLNWH� EHOLUPLú� ELU� \DSÕGÕU�� *�OKDQH� )HUPDQÕ¶QÕQ� KHPHQ�
DUGÕQGDQ�������\ÕOÕQGD�µ0XKDVVÕOOÕN�0HFOLVOHUL¶\OH������¶GH�µ0HPOHNHW�0HFOLVOHUL¶\OH�
EDúOD\DQ�V�UHo������¶GD� µ(\DOHW�0HFOLVL¶�YH� µ6DQFDN�0HFOLVL¶�X\JXODPDVÕQGDQ�VRQUD�
�����,VODKDW�)HUPDQÕ¶QÕQ�LWPHVL\OH�GDKD�N|NO��ELU�\|QHWLP�GH÷LúLNOL÷LQH�X]DQPÕúWÕU��
����� \ÕOÕQGD� H\DOHW� |UJ�WOHQPHVLQGHQ� YLOD\HW� |UJ�WOHQPHVLQH� JHoLúL� G�]HQOH\HQ�
³7HúNLO�L� 9LOk\HW� 1L]DPQDPHVL´� LOH� ELUOLNWH�� LO� |]HO� LGDUHVL� \DSÕVÕ� EXJ�QN�� \DSÕ\D�
EHQ]HU�|]HOOLNOHUL\OH�EHOLUPH\H�EDúODPÕúWÕU��+HU�LOGH�YDOL�EDúNDQOÕ÷ÕQGD�P�VO�PDQ�YH�
P�VO�PDQ�ROPD\DQ�NHVLPOHULQ� WHPVLO� HGLOGLNOHUL�PHFOLVOL� \DSÕ�� �����\ÕOÕQGD�³øGDUH�L�
8PXPL\H�L� 9LOk\HW� 1L]DPQDPHVL´\OH�9LOD\HW�8PXPL�0HFOLVL
QLQ� J|U�úPH� NRQXODUÕ�
JHQLúOHWLOHUHN� \HQLGHQ� G�]HQOHQPLúWLU�� øOOHUGH� �9LOD\HW� øGDUH� 0HFOLVL�� LOH� �9LOD\HW�
8PXPL�0HFOLVL�� ROPDN� �]HUH� LNL�PHFOLV� NXUXOPXúWXU��%XQODUGDQ� LONL� VHNL]� �\HVL\OH�
ELU� NXUXO� J|U�Q�P�QGHGLU� YH� ELU� P�IHWWLú�� GHIWHUGDU��PHNWXSoX�� KDULFL\H�P�G�U�� LOH�
LNL� P�VO�PDQ� YH� LNL� P�VO�PDQ� ROPD\DQ� WHPVLOFLGHQ� ROXúPXúWXU�� 6DQFDN�� ND]D�
PHUNH]OHULQGH� GH� EXQD� ELUHU� LGDUH�PHFOLVL� ROXúWXUXODFDN�� N|\OHUGH�PXKWDUÕQ� \DQÕVÕUD�
����� NLúLOLN� ELU� LKWL\DU� PHFOLVL� NXUXODFDNWÕU�� øO� G�]H\LQGHNL� PHFOLVOHUGHQ� LNLQFLVL��
VDQFDNODUGDQ� JHOHQ� LNLVL� P�VO�PDQ�� LNLVL� P�VO�PDQ� ROPD\DQ� G|UGHU� WHPVLOFLGHQ�
ROXúDFDN�� \ÕOGD� ELU� NHUH� ��� J�Q� V�UH\OH� WRSODQDFDN�� LO� ED\ÕQGÕUOÕ÷Õ�� VDQD\L�� WLFDUHW�
DODQODUÕQGD� J|U�úPHOHU� \DSDFDN�� EX� J|U�úOHU� K�N�PHWH� ELOGLULOHFHN��0HFOLVL�9DOD¶GD�
J|U�ú�O�S�|QJ|U�OHQ�LúOHULQ�\DSÕOÕS�\DSÕOPD\DFD÷ÕQD�NDUDU�YHULOHFHNWLU� �
�����\ÕOÕQGD�RUWD\D�oÕNDQ�.DQXQL�(VDVL��LOOHULQ�\|QHWLPLQH�DQD\DVDO�LONHOHU�JHWLUPLúWLU��
%X� G�]HQOHPH\OH� LOOHULQ� \|QHWLPL� ³WHYVLL� PH]XQL\HW´� YH� ³WHIULNL� YH]DLI´� LONHOHULQH�
ED÷ODQÕQFD��LOOHUGH�ELUL�³JHQHO´��GL÷HUL�³|]HO´��\HUHO��LNLOL�ELU�\DSÕQÕQ�WHPHOL�DWÕOPÕúWÕU��
����� %HUOLQ� $QODúPDVÕ\OD� YLOD\HWOHUGH� X\JXODQDFDN� \DVDODUÕ� LQFHOH\LS� \HQLGHQ�

� 7%00��øO�g]HO�øGDUHOHUL�.DQXQX�7DVDUÕVÕ�LOH�øoLúOHUL��$YUXSD�%LUOL÷L�YH�3ODQ�YH�%�WoH�.RPLV\RQODUÕ�5DSRUODUÕ����������
6�6D\ÕVÕ�������'|QHP����<DVDPD�<ÕOÕ���������VI�
� ���0DUW������7DULKOL�øGDUHL�8PXPL\HL�9LOD\HW�.DQXQX�0XYDNNDWLQLQ�$GÕQÕQ�YH�%D]Õ�0DGGHOHULQLQ�'H÷LúWLULOPHVLQH��%X�
.DQXQD�%D]Õ�0DGGHOHU�(NOHQPHVLQH�'DLU� .DQXQ��1R��������.DEXO�7DULKL�������������5*�������������������
� 1L]DP�gQHQ��&HQN�5H\KDQ��<|QHWLP�øONHOHULQLQ�*HOLúLPL�$UDúWÕUPDVÕ� <D\ÕPODQPDPÕú�oDOÕúPD��$QNDUD�(NLP������
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\DSDFDN� ELU� NRPLV\RQ� NXUXOPXú�� EX� NRPLV\RQ� �LGDUL� DGHPLPHUNH]L\HW�� HVDVÕ�
GDLUHVLQGH� ELU� WDVDUÕ� KD]ÕUODPÕú�� �PHYFXWODUÕ� HVDVÕQGDQ� GH÷LúWLUHQ� EX� OD\LKD� WDWELN�
ROXQPDGÕ÷ÕQGDQ�� ����� 7�]�÷�� ����� G�]HQOHPHVLQLQ� ED]Õ� K�N�POHUL\OH� ELUOLNWH�
GH÷LúPHGHQ� \�U�UO�NWH� NDOPÕúWÕU��$PD�%HUOLQ�$QODúPDVÕ� LPWL\D]OÕ� H\DOHWOHULQ� |]HUN��
PHUNH]H� ED÷OÕ� H\DOHWOHULQ� GH� LPWL\D]OÕ� GXUXPD� JHWLULOPHVLQL� VD÷ODPD\Õ� EDúDUPÕúWÕU� �
$QD\DVD� LOH� ELUOLNWH�� LOOHUGHNL� NXUXO� WLSOL� PHFOLV� WHYVLL� PH]XQL\HW� NDYUDPÕQÕQ�� JHQHO�
PHFOLV�LVH�WHIULNL�YH]DLI�NDYUDPÕQÕQ�RUJDQODUÕ�RODUDN�ELoLPOHQPLúWLU�
����������\DSÕVÕ�� øNLQFL�0HúUXWL\HW�G|QHPLQGH� WDVDUÕ� WDVODNODUÕQD�NRQX�ROPXú�������
\ÕOÕQGD� KD]ÕUOÕNODUÕ� KHPHQ� KHPHQ� WDPDPODQDQ� ELU� WDVDUÕ�� DQFDN� ����� \ÕOÕQGD� ELU�
+�N�PHW� NDUDUQDPHVL� RODUDN� \�U�UO�÷H� NR\XOPXúWXU�� 6RQXoWD�� ���� \�]\ÕOGD� WHN�
E�Q\HGH�YDUOÕNODUÕQÕ�V�UG�UHQ�LNL�RUJDQ�ELUELUOHULQGHQ�D\UÕOPÕú��9LOD\HW�øGDUH�0HFOLVL
JHQHO� \|QHWLPLQ� ³LO� LGDUH� KH\HWL´QH� G|Q�ú�UNHQ�� 9LOD\HW� 8PXPL� 0HFOLVL \HUHO�
\|QHWLPLQ� �|]HO� LGDUHQLQ�� ³LO� JHQHO� PHFOLVL´� RODUDN� \DúDPÕQÕ� V�UG�UP�úW�U�� 9LOD\HW�
8PXPL� 0HFOLVL¶QGH�� EXJ�QN�� GH\LúOH� LO� JHQHO� PHFOLVLQGH� WHPVLOLQ� P�VOLP�
JD\UÕP�VOLP� RODUDN� D\UÕOPDVÕQD� EX� WDULKWH� VRQ� YHULOLUNHQ��9LOD\HW� øGDUH�0HFOLVL¶QGH��
EXJ�QN�� GH\LúOH� YDOLOLN� VLVWHPL� LoLQGH� \HU� DODQ� LO� LGDUH� NXUXOXQGD� UXKDQL� UHLVOHULQ�
WHPVLOLQH�KXNXNHQ������\ÕOÕQGD�VRQ�YHULOPLúWLU��
����� WDULKOL� NDUDUQDPHQLQ� LON� ��� PDGGHVL� LOLQ� JHQHO� \|QHWLPLQL� �LGDUHL� XPXPL\HL�
YLOD\HW���ELU�EDúND�GH\LúOH� LO�YH� LOoHOHUGHNL�P�ONL�VLVWHPL�G�]HQOL\RU��VRQ����PDGGHVL�
LVH� LOLQ� \HUHO� \|QHWLP� |UJ�W�� RODQ� �LGDUHL� KXVXVL\HL� YLOD\HW�� LO� |]HO� LGDUHVLQH� LOLúNLQ�
K�N�POHUL� LoHUL\RUGX�� øON� E|O�P� ����� \ÕOÕQGD� \�U�UO�NWHQ� NDOGÕUÕOPÕú�� LOOHULQ� JHQHO�
\|QHWLPL� ����� VD\ÕOÕ 9LOk\HW� øGDUHVL� .DQXQX� LOH� EDúWDQ� VRQD� \HQLGHQ�
\DSÕODQGÕUÕOPÕúWÕU�� øNLQFL� E|O�P� LoLQ� LVH� E|\OH� ELU� \ROD� EDúYXUXOPDPÕú�� DQFDN� ED]Õ�
WHPHO� K�N�POHULQ� GH÷LúWLULOPHVL\OH� \HWLQLOPLúWLU�� ����¶GHQ� J�Q�P�]H� ��� NH]�
GH÷LúLNOL÷H�X÷UD\DQ�EX�E|O�P��HQ�NDSVDPOÕ�GH÷LúLNOL÷L������\ÕOÕQGD��PHWQLQ�DGÕQÕ�³øO�
g]HO�øGDUHVL�.DQXQX´�RODUDN�GH÷LúWLUHQ������VD\ÕOÕ�\DVD\OD�\DúDPÕúWÕU��
*�Q�P�]GH� LO� |]HO� LGDUHVLQL� \HQLGHQ� G�]HQOHPHN�� ����� VD\ÕOÕ� øO� g]HO� øGDUHVL�
.DQXQX¶QX�GH÷LúWLUPHN�DQODPÕQD�JHOPHNWHGLU�

,,� ����¶'(1�%8�<$1$�7$6$5,/$5
�����\ÕOÕQGDQ�EX�\DQD�NDPXR\XQD�PDORODQ�oHúLWOL�WDVODN�\D�GD�WDVDUÕODU�ROPXúWXU��%X�
WDVDUÕODUÕQ�LUGHOHQPHVL�������VD\ÕOÕ�\HQL�\DVDQÕQ�K�N�POHULQL�DQODPD�EDNÕPÕQGDQ��VRQ�
GHUHFH�\DUDUOÕGÕU��

���� 7DVDUÕVÕ� 0HUNH]L�LGDUH�LOH�PDKDOOL�LGDUHOHU�DUDVÕQGD�J|UHY�E|O�ú�P��YH�KL]PHW�
LOLúNLOHULQLQ� HVDVODUÕQÕQ� G�]HQOHQPHVL� YH� oHúLWOL� NDQXQODUGD� PDKDOOL� LGDUHOHUOH� LOJLOL�
GH÷LúLNOLNOHU�\DSÕOPDVÕ�KDNNÕQGD�NDQXQ�WDVDUÕVÕ��7%00�'|QHP�������<DVDPD�<ÕOÕ�����
6��6D\ÕVÕ������
%X� WDVDUÕ�� 7%00¶QH� ��� 0DUW� ����� J�QO�� %DúEDNDQ� 0HVXW� <ÕOPD]� LP]DVÕ\OD�
J|QGHULOPLú� YH� øoLúOHUL� LOH� 3ODQ� YH� %�WoH� NRPLV\RQODUÕQGD� J|U�ú�OPHVL�
WDPDPODQPÕúWÕU�� 7DVDUÕ� WRSODP� ��� PDGGHGHQ� ROXúPDNWDGÕU�� %X� NÕVD� J|YGH� LoLQGH�
PHUNH]L�± \HUHO�\|QHWLP�J|UHY�E|O�ú�P��\DSÕOPÕú���o�QF��E|O�PGH�LO�|]HO�LGDUHOHUL��
G|UG�QF�� E|O�PGH� E�\�NúHKLUOHU� LOH� EHOHGL\HOHU� HOH� DOÕQPÕú�� EHúLQFL� E|O�PGH� PDOL�
E|O�ú�PH�LOLúNLQ�WHPHO�K�N�POHU�JHWLULOPLúWLU��øoHUL÷LQ�JHQLúOL÷LQH�YH�PDGGH�VD\ÕVÕQÕQ�

� (QYHU�=L\D�.DUDO��2VPDQOÕ�7DULKL����&LOW����V������
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D]OÕ÷ÕQD� EDNÕODUDN�� WDVOD÷ÕQ� J�Q�P�]GH� µNDPX� \|QHWLPL� WHPHO� NDQXQX� WDVOD÷Õ¶� LoLQ�
V|\OHQGL÷L��]HUH�ELU�³oHUoHYH´�G�]HQOHPH�RODUDN�WDVDUODQGÕ÷Õ�J|U�OPHNWHGLU�
�����7DVDUÕVÕ�LOH�JHWLULOHQ�EDúOÕFD�K�N�POHU�úXQODU�ROPXúWXU��

D� 0LOOL� (÷LWLP�� %D\ÕQGÕUOÕN�� 6D÷OÕN�� 7DUÕP�� 6DQD\L� YH� 7LFDUHW�� .�OW�U�� 7XUL]P�� dHYUH�
EDNDQOÕNODUÕ� LOH�.|\�KL]PHWOHUL�YH�*HQoOLN�YH�6SRU�JHQHO�P�G�UO�NOHULQFH�\�U�W�OHQ�³PDKDOOL�
YH� P�úWHUHN� QLWHOLNWHNL� KL]PHWOHU´LQ� SHUVRQHO�� WDúÕQPD]�� |GHQHNOHUL� LO� |]HO� LGDUHOHULQH�
GHYUHGLOLU��'HYLU�LúOHPOHUL���2FDN�����¶H�NDGDU�WDPDPODQPÕú�RODFDNWÕU���JHoLFL�PDGGH����

E� øO�JHQHO�PHFOLVL¶QLQ�DGÕ�³LO�PHFOLVL´�ROPXúWXU�
F� øO�|]HO�LGDUH�P�G�UO�÷��VLVWHPL�³JHQHO�VHNUHWHUOLN´�LOH�GH÷LúWLULOPLúWLU�
G� 0HPXU� YH� LúoL� NDGUR� LKGDVÕ� YH� LVWLKGDP��PHUNH]L� ± P�ONL� \|QHWLP� NDUDU� YH� RQD\Õ\OD� GH÷LO��

GR÷UXGDQ�LO�PHFOLVL�NDUDUÕ\OD�\DSÕODFDNWÕU���HN�PDGGH����D�
H� hVW� G�]H\� \|QHWLFLOHU� LOH� VD÷OÕN�� WHNQLN�� DYXNDWOÕN� KL]PHWOHULQGH� V|]OHúPHOL� LVWLKGDP�

\DSÕODELOHFHNWLU���HN�PDGGH����E�
I� 6�UHVL� PDOL� \ÕOOD� VÕQÕUOÕ� ROPDN� �]HUH� PHFOLVoH� X\JXQ� J|U�OHFHN� LPDODW�� EDNÕP� HW�G�� SODQ��

WDúÕPD��WHPL]OLN�YH�EHQ]HUL�KL]PHWOHU�LKDOH�\ROX\OD�J|UG�U�OHELOLU�
J� øO�|]HO�LGDUHOHULQLQ�XOXVDO�E�WoHGHQ�DOGÕNODUÕ�������RODQ��SD\���¶H�oÕNDUÕOPÕúWÕU��DQFDN�KHU�\ÕO�

E�WoH� \DVDODUÕ\OD� EX� ELULPOHUH� GHYUHGLOHFHN� J|UHYOHU� J|]|Q�QGH� WXWXODUDN�� |]HO LGDUH� SD\Õ�
���¶H�NDGDU�\�NVHOWLOHELOLU���PDGGH����

K� .Õ\Õ� <DVDVÕ¶\OD� YDOLOLNOHUH�LO� LGDUH� NXUXOODUÕQD� YHULOHQ� \HWNLOHU� LO� |]HO� LGDUHOHULQH�
GHYUHGLOPLúWLU�� �HN� PDGGH� ��� %X� K�N�P�� LO� LGDUH� NXUXOX� \HWNLOHULQLQ� |]HO� LGDUHOHUH�
GHYUHGLOHFH÷LQL�WHPVLO�HWPHVL�QHGHQL\OH�|QHPOLGLU�

%X� 7DVDUÕ¶\D� &+3� NDUúÕR\X� EHOHGL\HOHUL� J|]DUGÕ� HWWL÷L�� LO� |]HO� LGDUHOHULQL�
J�oOHQGLUHUHN� DVOÕQGD� DWDQPÕúODUÕ� J�oOHQGLUGL÷L�� EX� QHGHQOH� \HUHO� GHPRNUDVL�
KHGHILQGHQ� X]DN� ROGX÷X�� øoLúOHUL� %DNDQOÕ÷Õ¶QÕ� V�SHU� EDNDQOÕ÷D� G|Q�úW�UG�÷��
QRNWDODUÕQGD�WRSODQPÕúWÕU��
53¶GHQ� JHOHQ�PXKDOHIHW� úHUKL� LVH��7DVDUÕ¶QÕQ�PHUNH]L� \HWNLOHUL� ³\HWHULQFH�� EHNOHQHQ��
|]OHQHQ� G�]H\GH� ELU� \HULQGHQ� \|QHWLP´H� \RO� DoDFDN� J�oWH� GHYUHWPHGL÷L� J|U�ú�QH�
GD\DQPDNWDGÕU�� %XQD� J|UH� ³����� \ÕOÕQD� NDGDU� GHYDP� HGHQ� GHYOHWoL� YH� EDVNÕFÕ�
DQOD\Õú´D�NDUúÕ� ³����� VRQUDVÕ� GHPRNUDWLN�JHOLúPHOHU� oHUoHYHVLQGH�KDN�YH�K�UUL\HWOHU�
JHQLúOHUNHQ� PDKDOOL� LGDUH� YH� VLYLO� NXUXOXúODUÕQ� GD� J�oOHQ´PLúWLU�� ³%XJ�Q� JHOLQHQ�
PHUKDOH�LWLEDUL\OH�PDKDOOL�LGDUHOHULQ�J�oOHQGLULOPHVL�NDoÕQÕOPD]�KDOH�JHOPLúWLU´�7DVDUÕ�
\HWHUVL]�� DPD� |QHPOL� ELU� DGÕPGÕU�� <HWHUOL� ELU� 7DVDUÕ� KDOLQH� JHOPHVL� LoLQ�� \LUPL�
PDGGHGH�VÕUDODQDQ�|QHULOHU�DUDVÕQGD�úXQODU�YDUGÕU��

��� 9DOL�|]HO�LGDUHOHULQ�EDúÕQGD�ROPDPDOÕ��LO�PHFOLVOHUL�LO�SDUODPHQWRVX�KDOLQH�JHWLULOPHOLGLU�
��� (÷LWLPGH� \DOQÕ]FD� P�IUHGDW� PHUNH]H� EÕUDNÕOPDOÕ�� H÷LWLPLQ� SODQODPD� YH� \|QHWLPL�

GHYUHGLOPHOLGLU�
��� 6D÷OÕNWD� \DOQÕ]FD� WHúKLV� YH� WHGDYL� KL]PHWOHUL� GH÷LO�� NRUX\XFX� KL]PHWOHU� GH� \HUHOH�

EÕUDNÕOPDOÕGÕU�
��� 'LQ�KL]PHWOHUL�\HUHOH�EÕUDNÕOPDOÕGÕU�
��� <HUHO�\|QHWLPH�J|UHY�GHYUL�������VD\ÕOÕ�EDNDQOÕNODU�\DVDVÕQÕQ�GD GH÷LúWLULOPHVLQL�YH�PHUNH]L�

\|QHWLPL�G�]HQOHPH\L�JHUHNWLULU�
��� <HUHOH�D\UÕODQ�SD\ODU�DUWÕUÕOPDVÕ�\HWHUOL�GH÷LOGLU��|]JHOLUOHUH� LOLúNLQ�RODUDN�\HUHO�\|QHWLPOHULQ�

|]HUNOLNOHULQL�JHQLúOHWLFL�GH÷LúLNOLNOHU�\DSÕOPDOÕGÕU�
7DVDUÕ�*HQHO�.XUXO¶GD�J|U�ú�OHPH\HUHN�G�úP�ú��\DVDODúDPDPÕúWÕU��
�����7DULKOL�.DQXQ�+�NP�QGH�.DUDUQDPH� +�N�PHW�����+D]LUDQ������WDULK�YH�
�����VD\ÕOÕ�\HWNL�\DVDVÕQD�GD\DQDUDN�������\ÕOÕQÕQ�LNLQFL�\DUÕVÕQGD�ELU�NDQXQ�
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K�NP�QGH�NDUDUQDPH�KD]ÕUODPÕúWÕU��0HWQLQ�WDP�DGÕ�ú|\OHGLU��0HUNH]L�LGDUH�LOH�
PDKDOOL�LGDUHOHU�DUDVÕQGD�J|UHY�E|O�ú�P��YH�KL]PHW�LOLúNLOHULQLQ�HVDVODUÕ�LOH�PDKDOOL�
LGDUHOHUOH�LOJLOL�oHúLWOL�NDQXQODUGD�GH÷LúLNOLN�\DSÕOPDVÕQD�GDLU�NDQXQ�K�NP�QGH�
NDUDUQDPH��
7RSODP� ��� DQD� PDGGHGHQ� ROXúDQ� EX� PHWLQ�� ����� 7DVDUÕVÕ¶QÕQ� PHUNH]L� \|QHWLPH�
YHUGL÷L�J|UHYOHUL�ROGX÷X�JLEL�NRUXPXúWXU��$QFDN��|QFHNL�PHWLQOHUGHQ�ED]Õ�IDUNOÕOÕNODUÕ�
YDUGÕU�� %LULQFLVL�� KL]PHWOHULQ� GHYLU� V�UHFL� ERúOXNWD� EÕUDNÕOPÕúWÕU�� .DUDUQDPH�� KDQJL�
KL]PHWLQ� YH� KDQJL� NDGURODUÕQ� GHYUHGLOHFH÷L� NRQXVXQX� DGHWD� X\JXODPD\D� WHUN� HWPLú�
J|U�QPHNWHGLU�� øNLQFLVL�� ³LO� JHOLúLP� SODQÕ´� DGÕQÕ� YHUGL÷L� ELU� oDOÕúPD� DUDFÕQD� ÕVUDUOÕ�
YXUJX� WDúÕPDNWDGÕU�� ho�QF�V��� LOoH� N|\� ELUOLNOHUL� |UJ�WOHQPHVLQH� LOLúNLQ� D\UÕQWÕOÕ�
K�N�POHUOH�GRQDWÕOPÕúWÕU��'|UG�QF�V��� LO�|]HO� LGDUHVLQLQ�RUJDQODUÕ�YH�EXQODUÕQ�YDOL� ±
HQF�PHQ�± PHFOLV�LOLúNLOHUL�EDNÕPÕQGDQ�KLoELU�GH÷LQPHGH�EXOXQPDPÕúWÕU��'H÷LúPH\HQ�
WDUDI�|]HOOHúWLUPH�YH�V|]OHúPHOL�SHUVRQHO�LVWLKGDPÕ�PDGGHOHULGLU�GHQHELOLU��
.DUDUQDPH�WDVODN�RODUDN�NDOPÕú��KXNXNVDO�YDUOÕN�ND]DQDPDPÕúWÕU��
�����7DVDUÕVÕ� �����\ÕOÕ�VRQXQGD��0DKDOOL øGDUHOHU�.DQXQX �7DVDUÕVÕ��DGÕ\OD�WRSODP�
����PDGGHOL�ELU�PHWLQ�RUWD\D�oÕNPÕúWÕU��0HWLQ��7002%�0LPDUODU�2GDVÕ� WDUDIÕQGDQ��
J|U�úOHUL� WRSODPDN��]HUH�RGDODUD�J|QGHULOHQ�EX� WDVOD÷ÕQ�³UHVPL�ROPD\DQ�NDQDOODUGDQ�
WHPLQ� HGLOPLú´� ROGX÷X� EHOLUWLOHUHN�� EX� GXUXP� ³LNWLGDUFD� UHIRUP�RODUDN� QLWHOHQGLULOHQ�
ELU�oDOÕúPDGDQ�DQFDN�EX�úHNLOGH�ELOJLOHQL\RU�ROPDPÕ]�EDúOÕ�EDúÕQD�ELU�ROXPVX]OXNWXU´�
GL\H�HOHúWLULOPHNWHGLU��
����� 0DKDOOL� øGDUHOHU� .DQXQX� 7DVDUÕVÕ�� ����� 7DVDUÕVÕ¶QD� EHQ]HU� ELoLPGH�� |QFH�
PHUNH]L�± \HUHO�\|QHWLP�J|UHY�E|O�ú�P�Q��\DSPÕú��VRQUD�W�P�\HUHO�\|QHWLPOHUL�D\UÕ�
E|O�POHUGH� D\UÕQWÕOÕ� ELoLPGH� G�]HQOHPLúWLU�7DVDUÕ¶GD� IDUNOÕ� RODQ�� EX� NH]� J|UHYOHULQ�
$OPDQ\D� )HGHUDO� $QD\DVDVÕ¶QGDNL� PDQWÕ÷D� EHQ]HU� ELU� PDQWÕNOD� SD\ODúWÕUPÕú�
ROPDVÕGÕU��

D� %LULQFL� JUXSWD�� PHUNH]L� \|QHWLPLQ� DGDOHW�� VDYXQPD�� GLQ� KL]PHWOHUL� JLEL�
³P�QKDVÕUDQ´�\HULQH�JHWLUHFH÷L�J|UHYOHUL�YDUGÕU��

E� øNLQFL�JUXSWD� WDUÕP��H÷LWLP��VD÷OÕN�� WDSX�JLEL� LúOHU�PHUNH]L�\|QHWLP�WDUDIÕQGDQ�
\HULQH� JHWLULOHFHNWLU�� DQFDN� EXQODU� VRUXPOXOXN�PHUNH]L� LGDUHGH� NDOPDN� �]HUH�
EHOLUOL�NRúXOODUOD \HUHO�\|QHWLPOHUH�GHYUHGLOHFHNWLU��

F� ho�QF��JUXSWD�GR÷UXGDQ�\HUHO�\|QHWLPOHUFH�J|U�OHFHN�KL]PHWOHU�YDUGÕU��EXQODU�
\DVDODUÕ\OD� \HUHO� \|QHWLPOHUH� YHULOHQ� LPDU�� DOW\DSÕ�� WRSOX� NRQXW�� oHYUH� VD÷OÕ÷Õ�
JLEL�KL]PHWOHUGLU��

øO�|]HO�LGDUHVL�\DSÕVÕ�JHQHO�RODUDN�NRUXQPXúWXU��KHP�PHFOLVLQ�KHP�HQF�PHQLQ�EDúNDQÕ�
YDOLGLU�� $QFDN�� PHFOLV�HQF�PHQ�YDOL� oDOÕúPD� VLVWHPL� YH� LOLúNLOHUL�� EHOHGL\H�
RUJDQODUÕQÕQ� oDOÕúPD� VLVWHPLQH� EHQ]HU� ELU� \DSÕ\D� G|Q�úW�U�OP�úW�U�� 6RQXoWD�� YDOL�
PHFOLV�NDUúÕVÕQGD�GDKD�J�oV�]�ELU�NRQXPD�oHNLOPLúWLU�

D� 0HFOLV� NDUDUODUÕQÕQ� \�U�UO�÷H� JLUPHVL� LoLQ� YDOL� RQD\Õ� JHUH÷L� NDOGÕUÕOPÕú��
NDUDUODU�NHQGLOL÷LQGHQ�\�U�UO�÷H�JLUHU�J�oWH�VD\ÕOPÕúWÕU��

E� 9DOL��LO�PHFOLVL�WDUDIÕQGDQ�JHQVRUX�LOH�J|UHYGHQ�G�ú�U�OHELOLU�KDOH�JHWLULOPLúWLU��
%X�PHWLQ� �]HULQGH� NLP�\DGD� KDQJL� NXUXP� WDUDIÕQGDQ�KD]ÕUODQGÕ÷ÕQD� LOLúNLQ�KHUKDQJL�
ELU�ELOJL�EXOXQPDPDNWDGÕU��
� 7002%�0LPDUODU�2GDVÕ������ �����J�Q�YH��������VD\ÕOÕ��VW\D]Õ�HNL�RODUDN�0DKDOOL�øGDUHOHU�.DQXQX��7DVOD÷Õ������VI�
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�����µhU�Q�7DVODNODUÕ¶� �����\ÕOÕQGD�VSLUDO�FLOW�RODUDN�ELU�DUD\D�JHWLULOPLú�EHOHGL\H��
E�\�NúHKLU�� LO� |]HO� LGDUHVL� YH� JHOLUOHU� LOH� LOJLOL� \DVD� WDVDUÕVÕ� KD]ÕUOÕNODUÕ�� |QV|]GH�
\DSÕODQ�DoÕNODPDODU�WHPHO�DOÕQDUDN�NDPXR\XQGD�NÕVDFD�³+DOLO�hU�Q�7DVODNODUÕ´�RODUDN�
DGODQGÕUÕOPÕúWÕU��%XQODUGDQ� LO�|]HO� LGDUHVL� LOH� LOJLOL�RODQ� WDVODN� WRSODP����PDGGHOL�YH�
PDGGH�JHUHNoHOHUL�GH�\D]ÕOPÕú�RODQ�PHWLQGLU��
%X� PHWLQ�� E�\�NúHKLU� EHOHGL\HVL� VÕQÕUODUÕ� LOH� LOLQ� VÕQÕUODUÕ� D\QÕ� ROPD\DQ� \HUOHUGH��
VRPXW�RODUDN� øVWDQEXO�GÕúÕQGDNL� LOOHUGH�NXUXODFDNWÕU��7DVODN� øVWDQEXO� LOLQL�E�\�NúHKLU�
EHOHGL\HVLQLQ�\|QHWLPLQH�WHUN�HWPLúWLU���PDGGH���
øO� |]HO� LGDUHOHULQGH� YDOLOLN� NDOGÕUÕOPÕúWÕU��2UJDQODU� LNL\H� LQGLULOPLú�� ³LO� HQF�PHQL´�YH�
³LO�PHFOLVL´QGHQ�LEDUHW�LNL�RUJDQ�EÕUDNÕOPÕúWÕU���PDGGH���
øO� PHFOLVL�� úLPGL� ROGX÷X� JLEL� LOoHOHUL� WHPVLO� HGHQ� �\HOHUGHQ� ROXúDFDN�� DPD� úLPGL�
ROGX÷XQGDQ�IDUNOÕ�RODUDN��VHoPHQOHU�EHOHGL\H�VÕQÕUODUÕ�GÕúÕQGD�RWXUDQ�LO�KDONÕ�RODFDNWÕU��
%HOHGL\HOHU� KDONÕ��PHFOLVLQ� GR÷DO� �\HVL� VD\ÕODQ� LO� YH� LOoH�PHUNH]LQGHNL�EHOHGL\HOHULQ�
EDúNDQODUÕ�HOL\OH�VD÷ODQDFDNWÕU��
0HFOLV� NHQGL� LoLQGHQ�ELU� EDúNDQ� LOH� LNL� EDúNDQ�YHNLOL� VHoHFHN��PHFOLV� \HWNL� DODQÕQGD�
NDUDU� DOPD� YH� EXQODUÕQ� X\JXODPDVÕQÕ� VD÷ODPD� DPDoOÕ� \DSWÕUÕPODUÕ� NXOODQDELOHFHNWLU��
<ÕOGD� LNL� NH]�� ��¶DU� J�Q� V�UH\OH� WRSODQPDVÕ� |QJ|U�OHQ� PHFOLVLQ� EX� WDVODNWD�
G�]HQOHQPH\HQ� GL÷HU� oDOÕúPD� LONHOHUL�� EHOHGL\H� PHFOLVOHUL� LoLQ� |QJ|U�OHQ� K�N�POHU�
GR÷UXOWXVXQGD�JHUoHNOHúWLULOHFHNWLU��
øO�PHFOLVLQLQ� EDúNDQÕ�� LO� HQF�PHQLQLQ� GH� EDúNDQÕGÕU�� (QF�PHQ��PHFOLV� WDUDIÕQGDQ� YH�
NHQGL� LoLQGHQ� HQD]� �� HQoRN� �� �\HOL� ROPDN� �]HUH� VHoLOHFHNWLU�� %DúNDQ� LOH� HQF�PHQ�
DUDVÕQGD�ELU�X\XúPD]OÕN�oÕNDUVD��VRUXQ�PHFOLV�WDUDIÕQGDQ�NHVLQ�NDUDUD�ED÷ODQDFDNWÕU��
%�URNUDVL��EDúWD�µJHQHO�VHNUHWHU¶�EXOXQDQ�YH�|UJ�WOHQPH�ELoLPLQH�LO�PHFOLVLQFH�NDUDU�
YHULOHQ�ELU�\DSÕ�RODUDN�NXUXODFDNWÕU��*�oO��ELU�JHQHO�VHNUHWHUOLN��KHU�LO�|]HO�LGDUHVLQLQ�
NHQGL� LKWL\DoODUÕQD� X\JXQ� JHQLúOLNWH� NHQGLQLQ� NDUDU� YHUHFH÷L� ELU� SHUVRQHO� YH�
|UJ�WOHQPH� VLVWHPL� |QJ|U�OPHNWHGLU�� $\UÕFD� G�]HQOHQPHPLú� ROPDNOD ELUOLNWH�� EX�
K�N�P�J|VWHUPHNWHGLU�NL��SHUVRQHO�NDGURODUÕQÕQ�\DUDWÕPÕ�YH�LVWLKGDP�NRúXOODUÕQD�NDUDU�
YHUPHN��GR÷UXGDQ�LO�|]HO�LGDUHVLQH�EÕUDNÕOPÕúWÕU��3HUVRQHO�VLVWHPL�\HUHOOHúWLULOPLúWLU��
7DVODN�� LOoHOHUGH� ELUHU� LOoH� |]HO� LGDUH� |UJ�W�� NXUXOPDVÕQÕ� |QJ|UPHNWHGLU�� øO� |]HO�
LGDUHVLQGH� YDOLQLQ� YDUOÕ÷ÕQÕ� RUWDGDQ� NDOGÕUPDVÕQD� NRúXW� RODUDN�� EX� |UJ�WOHULQ� EDúÕQD�
ND\PDNDP� JHWLULOPHPHNWHGLU�� øOoH� |]HO� LGDUHVL� |UJ�WOHQPHVLQLQ� EDúÕQD� LO� HQF�PHQL�
WDUDIÕQGDQ� DWDQDFDN� ELU� P�G�U� JHWLULOPHNWHGLU�� øOoH� |]HO� LGDUH� ELULPOHULQGH
oDOÕúWÕUÕODFDN�SHUVRQHO�NDGURODUÕ�LVH�LO�PHFOLVL�WDUDIÕQGDQ�NDUDUD�ED÷ODQDFDNWÕU��
9DOLOLN�± ND\PDNDPOÕN�KL]PHWOHUL�LOH�LO�LOoH�|]HO�LGDUH�KL]PHWOHUL�DUDVÕQGDNL�HúJ�G�P�
JHUH÷L�� �o� D\GD� ELU� WRSODQDFDN� RODQ� ³øO�LOoH� .RRUGLQDV\RQ� .XUXOX´� WDUDIÕQGDQ�
NDUúÕODQDFDNWÕU��.XUXOXQ�VHNUHWDU\DVÕ� LOGH�|]HO� LGDUH�JHQHO�VHNUHWHUL�� LOoHGH�|]HO� LGDUH�
P�G�U��WDUDIÕQGDQ�\DSÕODFDN��EX�NXUXOODUÕQ�NDUDUODUÕ�³WDYVL\H´�QLWHOL÷L�WDúÕ\DFDNWÕU��
øO�|]HO�LGDUHOHULQLQ�XOXVDO�E�WoHGHQ�DOGÕNODUÕ�SD\����¶\H�oÕNDUÕOPDNWDGÕU�
7DVODN� LO� |]HO LGDUHVLQH�� EXJ�Q� YDU� ROPD\DQ� ELU� \HWNL� WDQÕ\DUDN� ]DEÕWD� |UJ�WOHQPHVL�
\HWNLVL� YHUPHNWH�� D\UÕFD� EX� NXUXPODUÕQ� GR÷DO� YH� N�OW�UHO� DODQODUOD� VLW� DODQODUÕQGD�
J|UHYOHQGLUPHN��]HUH�|]HO�J�YHQOLN�|UJ�W��NXUDELOHFHNOHUL�K�NP�Q��JHWLUPHNWHGLU�

.DVÕP������7DVOD÷Õ�\DGD������7DVDUÕVÕ��7%00�%DúNDQOÕ÷Õ¶QD���0DUW������J�Q��
J|QGHULOHQ�øO�g]HO�øGDUHOHUL�.DQXQ�7DVDUÕVÕ��WRSODP����PDGGHOLGLU��7DVDUÕ¶\Õ�J|U�úHQ�
øoLúOHUL�.RPLV\RQX���PDGGHGH��$YUXSD�%LUOL÷L�8\XP�.RPLV\RQX���PDGGHGH��3ODQ�
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%�WoH� .RPLV\RQX� LVH� ��� PDGGHGH� GH÷LúLNOLN \DSPÕúWÕU�� <DVDODúDQ� YH�
&XPKXUEDúNDQOÕ÷ÕQÕQ�YHWRVXQD�QHGHQ�RODQ�PHWLQ�EXGXU��

,,,� 7$1,0��øGDUL�IHGHUDOL]P�YH�SL\DVDFÕOÕN
øO�|]HO� LGDUHVLQLQ�WDQÕPÕ�� �����VD\ÕOÕ�\HQL�\DVD�LOH�EXQXQ�\�U�UO�NWHQ�NDOGÕUGÕ÷Õ� �����
VD\ÕOÕ�\DVDGD�DúD÷ÕGDNL�JLELGLU��

���� 0DGGH���D� øO�|]HO�LGDUHVL��LOLQ�YH�LO�VÕQÕUODUÕ�LoLQGHNL�KDONÕQ�PDKDOOL�P�úWHUHN�QLWHOLNWHNL�
LKWL\DoODUÕQÕ�NDUúÕODPDN��]HUH�NXUXODQ�YH�NDUDU�RUJDQÕ�VHoPHQOHU�WDUDIÕQGDQ�VHoLOHUHN�ROXúWXUXODQ��
LGDUL�YH�PDOL�|]HUNOL÷H�VDKLS�NDPX�W�]HO�NLúLVLQL�LIDGH�HGHU�´

�����³9LOD\HW���0DGGH���� 9LOD\HW��HPYDOL�PHQNXOH�YH�JD\ULPHQNXOH\H�PXWDVDUUÕI�YH�LúEX�NDQXQ�
LOH�PXD\\HQ�YH�PDKGXW�>EX�\DVD�LOH�EHOLUOL�YH�VÕQÕUOÕ@�YH]DLIL�KXVXVL\H�LOH�P�NHOOHI�>|]HO�\HUHO��
J|UHYOHUL�\�U�WPHNOH�\�N�PO�@�ELU�úDKVÕ�PDQHYLGLU��(PYDOL�KXVXVL\HL�YLOD\HW�PDKIX]L\HW�YH�
PDVXQL\HW�LWLEDUL\OH�HPYDOL�XPXPL\HL�GHYOHWWHQ�PDGXWWXU >VD\ÕOÕU@�

7DQÕP� PDGGHVL�� \HQL� \DVD\OD� \DUDWÕOPDN� LVWHQHQ� LO� |]HO� LGDUHVL� VLVWHPLQLQ� EDúOÕFD�
|]HOOLNOHULQL� LoHUHQ� HQ� |QHPOL� PDGGHOHUGHQ� ELULGLU�� h]HULQGH� D]� V|]� V|\OHQHELOHFHN�
RODQ� LON� |]HOOL÷L�� $QD\DVD¶\D� D\NÕUÕ� ELoLPGH�� |]HO� LGDUHOHULQL� ³NDUDU� RUJDQÕ
VHoPHQOHUFH��´�EHOLUOHQHQ�NXUXPODU�RODUDN� WDQÕPODPDVÕGÕU��2\VD������$QD\DVDVÕ¶QGD�
\HUHO�\|QHWLPOHU�³NDUDU�RUJDQODUÕ VHoPHQOHUFH���´�EHOLUOHQHQ�NXUXPODUGÕU��$QD\DVD¶GD�
\HUHO�\|QHWLPOHULQ�³NDUDU�RUJDQODUÕ´��\DQL�PHFOLVL�LOH�HQF�PHQL�VHoLOHQ�LGDUHOHU�RODUDN�
WDQÕPODQPÕúWÕU�� 2\VD� 7DVDUÕ� HQF�PHQL�� PHFOLV� �\HVL� YH� ELULP� DPLUOHUL� NDUPDVÕ� ELU�
\DSÕGD�NXUPDNWDGÕU��.DUDU�RUJDQÕ ELoLPLQGH�WHNLO�LIDGH�NXOODQÕPÕ��EX�WDVDUUXID�]HPLQ�
ROXúWXUPDN �]HUH�VHoLOPLúWLU�

øO� |]HO� LGDUHVL� \DVDVÕ�� GHYOHW� VLVWHPLQL� LO� G�]H\LQGH� IHGHUDO� HVDVODUD� J|UH� \HQLGHQ�
WDQÕPODPDNWDGÕU��*HUoHNOHúWLULOHQ�LúOHP��\|QHWLPL�³GHVDQWUDOL]H�HWPH´\L�DúDUDN�³LGDUL�
IHGHUDOL]P´�HVDVÕQD� WDúPÕúWÕU��%X WDúNÕQOÕN�� WDQÕPGD� ���� LO�|]HO� LGDUHVL� LO�\|QHWLPL\OH�
\HWNLOL�NÕOÕQDUDN������|]HO�LGDUH�|]HUNOL÷L�EDNÕPÕQGDQ�WDQÕPODQDUDN�JHUoHNOHúWLULOPLúWLU�
øO�|]HO� LGDUHVL�\DVDVÕ��|]HO� LGDUH� WDQÕPÕQGDQ�|]HO� LGDUH�PDOODUÕQÕQ�GHYOHW�PDOÕ�ROGX÷X�
K�NP�Q�� oÕNDUPÕúWÕU�� %X� K�N�P�� EDúND� ELU� PDGGHGH� GH� \HU� DOPDPÕúWÕU�� %|\OHFH��
IHGHUDO� HVDVODUD� LWLOHQ� |]HO� LGDUHOHU�� NDPX� LGDUHVL� RODUDN� VDKLS� ROGXNODUÕ� HQ� |QHPOL�
NRUXPD�]ÕUKÕQGDQ�\RNVXQ�EÕUDNÕODUDN�ELU�SL\DVD�DNW|U�QH�G|Q�úW�U�OP�úW�U��
*HWLULOHQ� \HQL� WDQÕP�� \HUHOOLN� LOH� |]HO¶OLN� QLWHOLNOHULQL� LoLoH� JHoLUHQ� ELU� ]HPLQ�
ROXúWXUPXúWXU��
�� øGDUL�IHGHUDOL]P�LONHVL�
øOLQ� \|QHWLFLOL÷L� <HQL� G�]HQOHPH\H� J|UH�|]HO� LGDUHOHU� ³KHP� LO� KHP� LO� KDONÕ´� LoLQ� Lú�
J|UPHNOH�\HWNLOL NÕOÕQPÕúWÕU��øO�YH�LOLQ�KDONÕQÕQ�D\UÕ�D\UÕ�EHOLUWLOPHVL VRQ�GHUHFH�|QHPOL�
ELU�D\ÕUÕPGÕU��%X�D\ÕUÕPOD��LO�|]HO�LGDUHVL�LOOHULQ�JHQHO�\HWNLOL�\|QHWLP�ELULPOHUL�RODUDN�
WDQÕPODQPÕúWÕU�� 2\VD $QD\DVD¶QÕQ� ����� PDGGHVLQGH�� LOLQ� LKWL\DoODUÕQÕ� NDUúÕOD\DFDN�
\|QHWLP� LúOHYOHUL�� ³LOOHULQ� \|QHWLPL� \HWNL� JHQLúOL÷LQH� GD\DQÕU´� K�NP�\OH� LO� JHQHO�
\|QHWLPLQH� YHULOPLúWLU�� %XQD� J|UH� LO� \|QHWLPL� PHUNH]L� \|QHWLPLQ� WDúUD� |UJ�W�QH��
VRPXW� RODUDN� YDOLOLN� VLVWHPLQH� DLWWLU�� %X� DoÕGDQ� \HUHO� \|QHWLPOHU�� $QD\DVD¶QÕQ� �����
PDGGHVL�JHUH÷LQFH��³LO�����KDONÕQÕQ�PDKDOOL�P�úWHUHN�LKWL\DoODUÕQÕ�NDUúÕODPDN��]HUH���´�
NXUXODFDN� ELULPOHUGLU�� øO�� PHUNH]L� \|QHWLPLQ� WDúUD� NDGHPHVLGLU�� GROD\ÕVÕ\OD� LOOHULQ�
\|QHWLPL� LúOHYL µJHQHO � \HUHO¶�GL\H�D\UÕúWÕUÕODPD]��%|\OH�ELU�D\UÕúWÕUPD�\DSÕOÕS� LOOHULQ�
\|QHWLPL�|]HO�LGDUH�NDSVDPÕQGD�VD\ÕOÕUVD��K�N�P�DoÕNoD�³LOOHULQ�LGDUHVL�|]HUNOLN�\DGD�
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LGDUL� YHVD\HW� HVDVÕQD� GD\DQÕU´� GHQPLú� ROXU�� 7DVDUÕ� EX� LIDGH� LOH�� LO� JHQHO� \|QHWLPL�
VLVWHPLQL�LO�\HUHO�\|QHWLPL�VLVWHPLQH�ND\GÕUPDNWD�YH�$QD\DVD¶\D�D\NÕUÕ�ELU�G�]HQOHPH�
\DSPDNWDGÕU��
%X� \D]ÕP� ELoLPL�� \�U�W�OPH\H� oDOÕúÕODQ� NDPX� UHIRUPODUÕQÕQ� JHUoHN� KHGHILQL� DoÕ÷D�
NR\PDVÕ� EDNÕPÕQGDQ� |QHPOLGLU�� <�U�UO�NWHNL� SROLWLND�� �ONH� \|QHWLPLQGH� WDúUD� JHQHO�
\|QHWLPLQLQ� NDOGÕUÕOPDVÕQÕ� DPDoODPDNWDGÕU�� .DPX� <|QHWLPL� 7HPHO�.DQXQX�LOH� WDúUD�
JHQHO�\|QHWLPL��DOWÕ EDNDQOÕNOÕ�GDU�ELU�DODQD�VÕNÕúWÕUÕOPÕúWÕU��*HUoHNWH�EX�DODQ�LNLEXoXN�
EDNDQOÕNOD� VÕQÕUOÕ� EÕUDNÕODFDNWÕU�� $OWÕ� EDNDQOÕNWDQ� LNLVL�� $GDOHW� YH� 0LOOL� 6DYXQPD�
%DNDQOÕNODUÕ�³LGDUH�GÕúÕ´QGDGÕU��0LOOL�(÷LWLP�%DNDQOÕ÷Õ�WDúUD�|UJ�W�Q�Q�|]HO�LGDUHOHUH�
GHYUHGLOPHN� LVWHQGL÷L� ELOLQPHNWHGLU�� ����� VRQEDKDUÕQGD� \DVDODúWÕUÕOPDVÕ� WDVDUODQDQ�
*HOLUOHU� øGDUHVL� %DúNDQOÕ÷Õ� LOH�� EX� DOWÕ� EDNDQOÕNWDQ� ELUL� RODQ� 0DOL\H� %DODQOÕ÷Õ¶QÕQ�
GHIWHUGDUOÕN� VLVWHPLQLQ� JHOLU� ER\XWX E|OJH� G�]H\LQH� oHNLOHFHNWLU�� øO� JHQHO� \|QHWLPL�
HPULQGH� NDODFDN� EDNDQOÕN� |UJ�WOHUL� dDOÕúPD� %DNDQOÕ÷Õ� ± øoLúOHUL� %DNDQOÕ÷Õ� ±
JHOLUOHUGHQ� GH÷LO� KDUFDPDODUGDQ� VRUXPOX� ELU� DODQD� VÕNÕúPÕú� 0DOL\H� %DNDQOÕ÷Õ¶QGDQ�
LEDUHWWLU�� dDOÕúPD� %DNDQOÕ÷Õ¶QÕQ� W�P� LOOHUGH� |UJ�W�� \RNWXU�� øoLúOHUL� %DNDQOÕ÷Õ� YDOLOLN�
E�Q\HVLQGH�HULPLú�\DGD�YDOLOL÷L�ROXúWXUDQ�DQD�oHNLUGHNWLU��GHIWHUGDUOÕNWDQ�JHOLU�ER\XWX�
oHNLOLS�DOÕQPÕúVD�EX�EDNDQOÕ÷ÕQ�LO�|UJ�W��HULPLú�VD\ÕOÕU��
øO�|]HO� LGDUHVL�\DVDVÕ��LOGHNL�\HUHO�\|QHWLP�ELULPLQL��LO�JHQHO�\|QHWLPLQLQ�HULWLOGL÷L�ELU�
]HPLQGH�� \DOQÕ]FD� ³LO� KDONÕQÕQ� \HUHO� RUWDN� LKWL\DoODUÕ´� LoLQ� GH÷LO� D\QÕ� ]DPDQGD� ³LOLQ�
\|QHWLPL´� LoLQ� \HWNLOL� NÕODUDN� UHIRUPODUÕQ� KHGHILQL� DoÕ÷D� YXUPDNWDGÕU�� � +HGHI�� LO�
G�]H\LQGH� \|QHWLP� \HWNLVLQLQ� PHUNH]L� \|QHWLPGHQ� DOÕQPDVÕ� YH� LO� PHFOLVOHULQH�
GHYUHGLOPHVLGLU�� %X�� GHYOHW� |UJ�WOHQPHVLQGH� PHUNH]L\HWoLOLN� HVDVÕQÕQ� RUWDGDQ�
NDOGÕUÕOPDVÕ� YH� \HUHOOLN� HVDVÕQD� J|UH� NXUXOXúX� JHUoHNOHúWLUPHNWLU�� %LU� EDúND� GH\LúOH�
KHGHI��LGDUL�GHVDQWUDOL]DV\RQXQ�|WHVLQGH�LGDUL�IHGHUDOL]PH�JHoLúWLU�
6XEVLGLDULWH� LONHVL� <HQL� \DVD�� PDGGH� ��D¶GD� LO� |]HO� LGDUHOHULQL� WDQÕPODUNHQ�� EX�
ELULPOHULQ� ³LGDUL� YH� PDOL� |]HUNOLN´� |]HOOL÷LQH� VDKLS� ROGXNODUÕQÕ� K�NPH� ED÷ODPÕúWÕU��
7�UN� \HUHO� \|QHWLP� VLVWHPLQGH YH� $QD\DVD¶GD� WDQÕPODPD�� |]HUNOLN� GH÷LO� YHVD\HW�
NDYUDPÕ� �]HULQGHQ \DSÕOPÕúWÕU�� <DVD�� \HUHO� \|QHWLP� |]HUNOL÷LQL� PHUNH]L� \|QHWLPOH�
LOLúNLOHUL�� ELU� EDúND� GH\LúOH� VÕQÕUODUÕ� EDNÕPÕQGDQ� GH÷LO�� ELULPOHULQ� NHQGLOHULQH� DLW�
|]HOOL÷L� YH� EX� |]HOOL÷LQ� LoHUL÷L� EDNÕPÕQGDQ� WDQÕPOD\DUDN� \HUHO� \|QHWLPOHUL�
³VXEVLGLDULWH´� RODUDN� ELOLQHQ� \HUHOOLN� LONHVLQH� J|UH� NXUPDNWDGÕU�� %|\OHFH�� VLVWHPLQ�
NXUXOXúX� PHUNH]H� YH� PHUNH]LQ� \HWNLOHULQH� J|UH GH÷LO�� \HUHOH� YH� \HUHO� RODQÕQ�
D\UÕFDOÕNODUÕQD�J|UH JHUoHNOHúWLULOPHNWHGLU��
g]HUNOLN� YXUJXOX WDQÕP� VD\HVLQGH� LO� |]HO� LGDUHOHUL�� \DVD�EHQ]HUL� NXUDOODU� NR\PD� YH�
X\JXODPD� \HWNLOHULQL� PHUNH]L� \|QHWLPLQ� KHUKDQJL� ELU� RQD\� \D� GD� GHQHWLPLQH�
ED÷ODQPDGDQ�NXOODQPD�J�F��ND]DQPDNWDGÕU��

�� 3L\DVDFÕOÕN�øONHVL
øGDUL�YH�PDOL�|]HUNOL÷H�VDKLS�NÕOÕQDQ��YDUOÕNODUÕ�VÕQÕUODUÕ�EDNÕPÕQGDQ�GH÷LO�D\UÕFDOÕNODUÕ�
EDNÕPÕQGDQ� WDQÕPODQDQ� LO� |]HO� LGDUHVL�� NDPX� LGDUHVL� ROPD� QLWHOL÷LQL� SL\DVD� DNW|U��
RODUDN�NXOODQDFDN�ELoLPGH�\HWNLOHQGLULOPLúWLU��
øO�|]HO�LGDUHOHUL��PHUNH]LQ�L]QL�YH�RQD\Õ�JHUHNPHNVL]LQ��

�� *HUoHN�YH�W�]HONLúLOHUH�L]LQ ± UXKVDW�YHUHELOLU���P���D�
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�� \|QHWPHOLN� oÕNDUDELOLU�� HPLU� YHUHELOLU�� \DVDNODU� NR\XS� EXQODUÕ� X\JXODWDELOLU��
�P���E�

�� WDúÕQÕU�WDúÕQPD]� PDO� DOÕP�VDWÕPÕ�� NLUDODPDVÕ�� WDNDVÕ�� �]HULQGH� D\QL� KDN� WHVLV�
HGLOPHVL�LúOHPOHULQL�\DSDELOLU���P���F�

�� Lo�YH�GÕú�ERUo�DODELOLU���P���G�
�� úLUNHW�NXUDELOLU���P����
�� LPWL\D]�YHUHELOLU��\DS�LúOHW�YH�\DS�LúOHW�GHYUHW�NDUDUODUÕ�YHUHELOLU���P����L�
�� |]HOOHúWLUPH\H�NDUDU�YHUHELOLU���P����L�
�� \XUWGÕúÕ�\HUHO�\|QHWLP�YH�ELUOLNOHUL\OH�LOLúNL�NXUDELOLU��P����Q�
�� \XUWLoL� YH \XUW� GÕúÕ� NDPX� YH� |]HO� NHVLP� LOH� VLYLO� WRSOXP� |UJ�WOHUL\OH� RUWDN�

KL]PHW�YH�SURMHOHU�\�U�WHELOLU��P����O�
��� E�WoH�NHVLQ� KHVDEÕQÕ�� SHUVRQHO� DOÕPÕ�LVWLKGDPÕQÕ�� |UJ�WVHO� \DSÕODQPDVÕQÕ�

\DSDELOLU��
øO� |]HO� LGDUHVLQLQ� GR÷UXGDQ� NHQGL� RUJDQODUÕQQ� NDUDUODUÕ\OD� NXOODQDELOHFHNOHUL� EX�
\HWNLOHU� SL\DVD� PDQWÕ÷ÕQÕ� J�YHQFH� DOWÕQD� DODQ LNL� |QHPOL� G�]HQOHPH\OH�
J�oOHQGLULOPLúWLU�

�� 0DOODUÕQ� GHYOHW� PDOÕ� VD\ÕOPDPDVÕ��g]HO� LGDUH� PDOODUÕQÕQ� GHYOHW� PDOÕ�
VD\ÕOPDVÕ� K�NP�� WDQÕP� F�POHVLQGHQ� oÕNDUÕOPÕú� YH� EDúND� ELU� \HUGH� GH�
G�]HQOHQPHPLúWLU�� <DVD�� \DOQÕ]FD� VXo� LúOHQPHVL� GXUXPXQGD� |]HO� LGDUH�
PDOODUÕQÕ� GHYOHW�PDOÕ� VD\DUDN�� FH]D�NXUDOODUÕQÕ� |QJ|UPHNOH�\HWLQPLúWLU��
�P���VRQGDQ�ELU�|QFHNL�SUJI�

�� +DFL]� VLVWHPLQLQ� WDQÕQPDVÕ��g]HO� LGDUHOHULQ� YHUJL�� SURMH\H� ED÷OÕ� ERUo��
úDUWOÕ� ED÷Õú� JHOLUOHUL� GÕúÕQGD� NDODQ� KHU� W�UO�� JHOLUL� KDF]HGLOHELOHFHNWLU��
%XQD�J|UH�LúOHWPH�JHOLUOHUL�� WDULIHOHQGLUPH\OH�HOGH�HGLOHQ�JHOLUOHU���FUHW�
JHOLUOHUL�� FH]DODU���� KDF]H� DoÕNWÕU�� %HQ]HU� ELoLPGH�� ³ILLOHQ NDPX�
KL]PHWOHULQGH� NXOODQÕOPD\DQ� PDOODU´� GD� KDFL]� LúOHPLQH� DoÕN�
WXWXOPDNWDGÕU���P���VRQ�SUJUI�

øO� |]HO� LGDUHVL�� SL\DVD� VLVWHPL� NXUDOODUÕQD� J|UH� KDUHNHW� HWPH� YH� úLUNHW� JLEL� SL\DVD�
DUDoODUÕ� NXOODQPD� EDNÕPÕQGDQ� |]HUNWLU�� EX� W�U� KDUHNHWLQGH�PHUNH]� LOH� KLoELU� WHPDVÕ�
V|]NRQXVX GH÷LOGLU�� �P����� %XQD� NDUúÕQ�� ELU� NDPX� PHNDQL]PDVÕ� NXUPDN� DQODPÕQD�
JHOHQ� E�WoH� LoL� LúOHWPH� NXUPDN� V|]NRQXVX� ROXUVD�� EX� GXUXPGD� |]HUNOLN�
VÕQÕUODQPDNWDGÕU��.DPX�LGDUHVLQL�J|UHOL�RODUDN�NDPX�PDQWÕ÷Õ�LOH�oDOÕúPD\D�\DNÕQ�WXWDQ�
EX� HVQHNOLNWHQ� \DUDUODQPD�� øoLúOHUL� %DNDQOÕ÷Õ� L]QLQH� ED÷OÕ� WXWXOPXúWXU�� �P���� <DVD�
DoÕVÕQGDQ� |]HO� LGDUHQLQ� |]HUNOL÷L� SL\DVD\D� DoÕNOÕN� NRúXOXQD� X\JXQOXN� VD÷ODQGÕ÷Õ�
V�UHFH� GH÷HUOLGLU�� LGDUHQLQ� NDPXVDO� JHQLúOHPHVL� V|]� NRQXVX� LVH� |]HUNOLN� IHGD� HGLOHQ�
LONHOHUGHQGLU��

g]HO� VHNW|U�XQVXUX�JLEL� oDOÕúPD�EDNÕPÕQGDQ�PHUNH]LQ�GHQHWLPL�GÕúÕQGD�YH�KHU� W�UO��
NDUDU� YH� IDDOL\HWLQGH� µLGDUL�PDOL� |]HUNOLN¶� VDKLEL� EXOXQDQ� |]HO� LGDUH�� PDOODUÕ� GHYOHW�
� ùLUNHW�YH�E�WoH�LoL�LúOHWPH�NXUPDGD�IDUNOÕ�WXWXP��%HOHGL\H�<DVDVÕ¶QGD�GD�YDUGÕU��7%00�*HQHO�.XUXO�J|U�úPHOHULQGH�
0LOOHWYHNLOL�0XVWDID�*$=$/&,�VRUXQX�J�QGHPH�JHWLUGL÷LQ GH��LOJLOL�EDNDQ�³úLUNHW�NXUPDQÕQ�LOJLOL�PHY]XDW�JHUH÷LQFH�%DNDQODU�
.XUXOX�NDUDUÕQD�ED÷OÕ�ROGX÷X´QX�GLOH�JHWLUPLúWLU��%X�DoÕNODPD\D�NDUúÕ�DQÕODQ�PLOOHWYHNLOL�LOJLOL�PHY]XDWÕQ�g]HOOHúWLUPH�.DQXQX�
ROGX÷XQX��EXQXQ�QH�\HUHO�\|QHWLPOHU�QH�GH�úLUNHWOHU�NRQXVXQGD WHPHO�\DVD�ROPDGÕ÷ÕQÕ��NRQXQXQ�EXUDGD�DoÕNoD�EHOLUWLOPHVL�
JHUHNWL÷LQL��EX�\|QGH�YHUGL÷L�|QHUJHQLQ�GHVWHNOHQPHVLQL�LVWHPLúWLU��1H�YDU�NL�|QHUJH��LNWLGDU�PLOOHWYHNLOOHULQFH�UHGGHGLOPLúWLU��
7%00��%HOHGL\H�.DQXQX�PDGGH��� ����J|U�úPH�WXWDQDNODUÕ�
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PDOÕ� VD\ÕOPD\DQ� YH� KHP� JHOLUOHUL� KHP�PDOODUÕ� �]HULQGH� KDFL]� LúOHPLQH� DoÕN� WXWXODQ�
\DSÕVÕ\OD�� ELU� SL\DVD� XQVXUX� RODUDN� LQúD� HGLOPHNWHGLU�� %X� XQVXUXQ� WHN� HNVL÷L�� LIODV�
VLVWHPL� LoLQH� oHNLOPHPLú� ROPDVÕGÕU�� |Q�P�]GHNL� \ÕOODUGD� EX� G�]HQOHPHQLQ� GH�
J�QGHPH�JHOHFH÷L�EHNOHQPHOLGLU�

,9� <$%$1&,�'h1<$�ø/(�ø/øù.ø/(5(�.2/$</,.
øO� |]HO� LGDUHOHUL�� \XUWGÕúÕQGD� oHúLWOL� WDUDIODUOD� DQODúPD� YH� RUWDN� Lú� \DSDELOLU� KDOH�
JHWLULOPLúOHUGLU�� %X� JHQLú� \HWNL�� NRQX\OD� LOJLOL� K�N�POHU IDUNOÕ� PDGGHOHUH� GD÷ÕQÕN�
\HUOHúWLULOHUHN� WDQÕQPÕúWÕU�� *HUoHNWH�� GR÷UXGDQ� ³\XUWGÕúÕ� LOLúNLOHU´L� LoHUHQ� ELU� PDGGH�
YDUGÕU��DQFDN�\HWNLQLQ�JHUoHN�NDSVDPÕ�EX�PDGGH�LOH�VÕQÕUOÕ�GH÷LOGLU��
<XUWGÕúÕ� LOLúNLOHU�� D\UÕ� ELU� PDGGHGH� �P����� G�]HQOHQPLúWLU�� %XUDGD�� XOXVODUDUDVÕ�
WHúHNN�O YH�RUJDQL]DV\RQODUD �\HOLN��EXQODUOD�RUWDN�Lú�\DSPD�V|]NRQXVXGXU��%HOLUWLOHQ�
|UJ�WOHUH�KHP��\HOLN�KHP�GH�EXQODUOD�LúELUOL÷L��øoLúOHUL�%DNDQOÕ÷Õ�L]QLQH�ED÷ODQPÕúWÕU��
<XUWGÕúÕ�LOLúNLOHU�PDGGHVLQGH�EHOLUWLOPH\HQ�YH�LNL�IDUNOÕ�PDGGHGH�\HU�DODQ�K�N�POHUOH��
LO�|]HO�LGDUHOHULQLQ�\XUWGÕúÕ�LOLúNL�YH�HWNLQOLNOHUL�JHQLúOHWLOPLú�YH�KHU�W�UO��L]LQ�RQD\GDQ�
ED÷ÕúÕN�WXWXOPXúWXU��
øO�JHQHO�PHFOLVLQLQ�J|UHYOHUL�LOH�LOJLOL�PDGGH���¶GD��Q��IÕNUDVÕQD�J|UH��LO�JHQHO�PHFOLVL�
³���\XUW� GÕúÕQGDNL� PDKDOOL� LGDUHOHU YH� PDKDOOL� LGDUH� ELUOLNOHUL\OH NDUúÕOÕNOÕ� LúELUOL÷L�
\DSÕOPDVÕQD�NDUDU�YHUPHN´�\HWNLVLQH� VDKLSWLU�� � %XQODU�P���¶GH�\HU�DODQ� µXOXVODUDUDVÕ�
WHúHNN�O� YH� RUJDQL]DV\RQODU¶� GH÷LOGLU�� gUQH÷LQ� $OPDQ\D�� $%'� \DGD� (UPHQLVWDQ��
,UDN¶ÕQ� LOOHUL \DGD�ELUOLNOHUL� LOH� LúELUOL÷L� V|]NRQXVXGXU��%|\OH� LúELUOLNOHUL� LoLQ� LO�JHQHO�
PHFOLVOHULQLQ� NDUDUÕ� \HWHUOL� RODFDNWÕU�� 2\VD� %HOHGL\H� .DQXQX� 7DVDUÕVÕ¶QGD� �P����S��
EHOHGL\H� PHFOLVLQLQ� J|UHYOHUL� EDúOÕ÷Õ� DOWÕQGD� \DSÕODQ� D\QÕ� G�]HQOHPHGH�� ³øoLúOHUL�
%DNDQOÕ÷Õ¶QÕQ�L]QL\OH�\XUW�GÕúÕQGDNL�EHOHGL\HOHU�YH�PDKDOOL�LGDUH�ELUOLNOHUL\OH�NDUúÕOÕNOÕ�
LúELUOL÷L� \DSÕOPDVÕQD���´� GHQHUHN� PHUNH]L� \|QHWLP� L]QL� JHUHNOL� VD\ÕOPÕúWÕU�� (÷HU� EX�
GXUXP� ³N|W�� \DVDPD� |UQH÷L´� RODUDN� XQXWNDQOÕN� HVHUL� GH÷LOVH�� XODúÕOPDVÕ� JHUHNHQ�
VRQXo��GÕú�G�Q\D\OD�³E�W�QOHúPH´�EDNÕPÕQGDQ� LO�|]HO�LGDUHOHULQLQ�EHOHGL\HOHUH�RUDQOD�
GDKD�|]J�U�EÕUDNÕOGÕNODUÕGÕU�
øO� |]HO� LGDUHVLQLQ�JLGHUOHUL� LOH� LOJLOL�PDGGH���¶�Q� �O�� IÕNUDVÕQD�J|UH�� |]HO� LGDUHOHU� ³����
\XUWGÕúÕ�NDPX�YH�|]HO�NHVLP�LOH�VLYLO�WRSOXP�|UJ�WOHUL\OH�ELUOLNWH�\DSÕODQ�KL]PHWOHU�YH�
GL÷HU� SURMH�JLGHUOHUL´� LoLQ�|GHQHN� D\ÕUPD\D�\HWNLOLGLUOHU��+DUFDPDODUÕ�G�]HQOH\HQ�EX�
PDGGH� LOH��GR÷UXGDQ�\XUWGÕúÕ� LOLúNLOHUH�D\UÕOPÕú�PDGGHGH�DGÕ�JHoPH\HQ�\HQL�\DEDQFÕ�
DNW|UOHUOH�RUWDN� Lú�\DSPD�P�PN�Q�KDOH�JHWLULOPLúWLU��<LQH�PHUNH]L�\|QHWLPGHQ� L]LQ�
RQD\� \RNWXU� EX� W�U� RUWDNOÕNODUGD� GÕú� SROLWLND\D� X\JXQOXN� NRúXOX� \RNWXU�� NDONÕQPD�
SODQODUÕQD�ED÷OÕOÕN�EHQ]HUL�EDúND�ELU�|Oo�W�V|]NRQXVX�GH÷LOGLU��
<HQL�\DVD�� LOLQ�\|QHWLPLQGHQ�JHQHO�VRUXPOX�RODFDN�NDGDU�J|UHY�YH�\HWNL\OH�GRQDWWÕ÷Õ�
LO� |]HO� LGDUHOHULQL�� GÕú� G�Q\DQÕQ� |]HO� VHNW|U� úLUNHWOHUL� YH� SDUD� NXUXPODUÕ\OD�� GÕú�
G�Q\DQÕQ� GHUQHN�� YDNÕI�� RGD�� PHUNH]�� µWKLQN�WKDQN¶�� HQVWLW��� ������ JLEL� KHU� W�UO�� VLYLO�
WRSOXP� NXUXPX\OD�� EDúND� ELU� GHYOHWLQ� PHUNH]L� \DGD� \HUHO� KHU� NDGHPHGHQ� NDPX�
NXUXPX\OD�ELUOLNWH� Lú� \DSDELOLU� KDOH�JHWLUPLúWLU��%X� W�U�ED÷ODQWÕODU�YH�RUWDNOÕNODU� LoLQ�
GH�L]LQ�RQD\�JHUHNPHPHNWH��GÕú�SROLWLND�YE���|Oo�WOHU�JHUHNOL�J|U�OPHPHNWHGLU��
.XOODQÕODQ� ³GD÷ÕWÕFÕ´� \DVDPD� WHNQL÷L\OH�� |]HO� LGDUHQLQ� \XUWGÕúÕ� LOLúNLOHU EDNÕPÕQGDQ�
JHUoHN�ER\XWODUÕQÕ�ELU�E�W�Q�RODUDN�J|UPHN�ROGXNoD�J�o�ELU�KDOH�JHOPLúWLU���%|\OH�ELU�
J�oO�÷�Q� \DUDWÕOPDVÕ�� H÷HU� GD÷ÕQÕNOÕN� |]HQVL]OLNWHQ� ND\QDNODQPDPÕúVD�� \HUHO�
\|QHWLPOHULQ� XOXVDO� VÕQÕUODUÕ� DúDQ� YDUOÕN� YH� URO�QH� LOLúNLQ� SROLWLND� GH÷LúLNOL÷LQLQ�
JL]OHQPHVLQGHQ�EDúND�ELU�VRQXo�\DUDWPD]��
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9� *g5(9�$/$1,�625818
øO� |]HO� LGDUHVL�� ����� \ÕOÕQGDQ� EX� \DQD� ³EX� \DVD� LOH� EHOLUOHQPLú� YH� VÕQÕUODQPÕú� \HUHO�
J|UHYOHUL�\�U�WPHNOH�\�N�PO�´�NDPX�W�]HONLúLOHUL�ROPXúWXU��<HQL�\DVD�LVH�EX�WHUFLKL�
W�P�\OH�WHUN�HWPLúWLU�
<�U�UO�NWH� EXOXQDQ� ����� VD\ÕOÕ� \DVDGD� ³J|UHYOHU´�� \DVDQÕQ ���PDGGHVLQGH� ��� IÕNUD�
KDOLQGH�VÕUDODQPÕú��LO�|]HO�LGDUHOHULQLQ�J|UHYOHUL�EXQODUOD�VÕQÕUODQGÕUÕOPÕúWÕU��<DVDGD�LVH�
J|UHYOHU�LNL�SDUDJUDIWDQ�LEDUHWWLU��%XQD�J|UH�LO�|]HO�LGDUHOHUL�

³0DGGH����øO�|]HO�LGDUHVL��NDQXQODUOD�EDúND�ELU�NDPX�NXUXP�YH�NXUXOXúXQD�YHULOPH\HQ�PDKDOOL�
P�úWHUHN�QLWHOLNWHNL�KHU�W�UO��J|UHY�YH�KL]PHWL�\DSDU��JHUHNOL�NDUDUODUÕ�DOÕU��X\JXODU�YH�GHQHWOHU��øO�
|]HO�LGDUHVL�EX�KL]PHWOHUGHQ�
D� (÷LWLP��VD÷OÕN��WDUÕP��VDQD\L�YH�WLFDUHW��LOLQ�oHYUH�G�]HQL�SODQÕ��ED\ÕQGÕUOÕN�YH�LVNDQ��WRSUD÷ÕQ�

NRUXQPDVÕ� HUR]\RQXQ�|QOHQPHVL��VRV\DO�KL]PHW�YH�\DUGÕPODU��\RNVXOODUD�PLNUR�NUHGL�
YHULOPHVL�� oRFXN�\XYDODUÕ�YH�\HWLúWLUPH�\XUWODUÕQD�LOLúNLQ�KL]PHWOHUL�LO�VÕQÕUODUÕ�LoLQGH�

E� øPDU��\RO��VX��NDQDOL]DV\RQ��NDWÕ�DWÕN��oHYUH��DFLO�\DUGÕP�YH�NXUWDUPD��N�OW�U��WXUL]P��JHQoOLN�YH�
VSRU��RUPDQ�N|\OHULQLQ�GHVWHNOHQPHVL��D÷DoODQGÕUPD��SDUN�YH�EDKoH�WHVLVLQH�LOLúNLQ�KL]PHWOHUL�
EHOHGL\H�VÕQÕUODUÕ�GÕúÕQGD \DSPDNOD�J|UHYOL�YH�\HWNLOLGLU�´

%X�DQODWÕPD�J|UH�� LO�|]HO� LGDUHOHULQLQ�LON�JUXS�J|UHYOHUL� LVWHU�EHOHGL\H�VÕQÕUODUÕ� LoLQGH�
LVWHU�GÕúÕQGD�ROVXQ�� W�P� LO�JHQHOLQGH�J|UHFH÷L�KL]PHWOHUGLU�� øNLQFL�JUXS�J|UHYOHUL� LVH��
EHOHGL\H�VÕQÕUODUÕ�GÕúÕQGD�\�U�WHFH÷L�J|UHYOHUGLU��.�OW�U�YH�7XUL]P��*HQoOLN�YH�6SRU��
2UPDQ� %DNDQOÕ÷Õ� LOH� LOJLOL� LúOHU� LO� |]HO� LGDUHOHUL� LOH� EHOHGL\HOHU� DUDVÕQGD�
SD\ODúWÕUÕODFDNWÕU��
.DPX�<|QHWLPL�7HPHO�.DQXQ¶XQGD�PLOOL�H÷LWLP�J|UHYL�PHUNH]GH�EÕUDNÕOPÕú�ROPDVÕQD�
NDUúÕQ�� EX� \DVDGD� LON|÷UHWLP� ± RUWD|÷UHWLP� \DGD� ELQD� \DSÕPÕ� ± H÷LWLP� LúOHYL� JLEL�
KHUKDQJL� ELU� WDQÕPODPD�\DSÕOPDNVÕ]ÕQ� ELU� E�W�Q� RODUDN� |]HO� LGDUH�J|UHYOHUL� DUDVÕQGD�
VD\ÕOPDNWDGÕU�� %X� GXUXP�� LNWLGDUÕQ� H÷LWLP� NRQXVXQX� |]HO� LGDUHOHUH� GHYUHWPH�
EDNÕPÕQGDQ� ÕVUDUOÕ� ROGX÷XQD� LúDUHW� HWPHNWHGLU�� 0DGGH\H� J|UH� 0LOOL� (÷LWLP�� 6D÷OÕN��
7DUÕP��6DQD\L�YH�7LFDUHW��%D\ÕQGÕUOÕN�YH�øVNDQ�EDNDQOÕNODUÕ�LOH�6+d(.�WDúUD�|UJ�WOHUL�
YH��E��úÕNNÕQGD�VD\ÕODQ�\RO��VX��NDQDO�LúOHULQLQ�EHOHGL\H�VÕQÕUODUÕ�GÕúÕQGDNL�|UJ�W��.|\�
+L]PHWOHUL�*HQHO�0�G�UO�÷��LO�|]HO�LGDUHOHULQH�GHYUHGLOHFHNWLU��%X�KL]PHWOHU��.+*0�
KDULo��EDNÕPÕQGDQ�EHOHGL\HOHU��NHQGL�VÕQÕUODUÕ� LoLQGH�KL]PHWOHULQ�VDKLEL�RODUDN�LO�|]HO�
LGDUHOHUL�LOH�PXKDWDS�RODFDNODUGÕU��
%X� GXUXPGD úLPGL\H� GHN� \HUHO� \|QHWLP� VLVWHPLQLQ� DQD� XQVXUX� RODQ� YH� PHUNH]L�
\|QHWLPLQ�EDúNHQW�|UJ�W��LOH�WDúUD�JHQHO�\|QHWLPL\OH�GR÷UXGDQ�LOLúNL�WHPHOLQGH�oDOÕúDQ�
EHOHGL\HOHU�� NDUúÕODUÕQGD� EX� PXKDWDS� \HULQH� NHQGLVL� GH� VHoLOPLú� RODQ� ELU� GD÷ÕWÕP�
PHUFLL� EXODFDNODUGÕU�� %HOHGL\HOHU�� KHU� EHOHGL\HQLQ� NHQGL� VÕQÕUODUÕ� LoLQGH� KL]PHW�
KDUFDPD� GD÷ÕOÕPÕ� EDNÕPÕQGDQ� LO� JHQHO� PHFOLVL�� LO� HQF�PHQL� YH� |]HO� LGDUH�
E�URNUDVLVL\OH� úLPGL\H� NDGDU� KLo� WDQÕPDGÕNODUÕ� YH� DOÕúNÕQ� ROPDGÕNODUÕ� ELU� VL\DVDO�
\|QHWVHO� SD]DUOÕN� ± oDWÕúPD� ± LúELUOL÷L� VLVWHPL� LoLQH� JLUHFHNOHUGLU�� <HQL� VLVWHPGH�
LOoHOHUL� WHPVLO� HGHQ� LO� JHQHO�PHFOLVL� �\HOHUL�� VD\ÕODQ� WHPHO� KL]PHW� DODQODUÕQGD� KDQJL�
EHOHGL\H� YH� N|\�Q� QH� PLNWDU� ND\QDN� YH� KL]PHW� DODFD÷ÕQD� NDUDU� YHUPH� J�F��
ND]DQPDNWDGÕUODU�� +Lo� NXúNXVX]� EX� J�o�� LOOHU� G�]H\LQGH� \HUOHúPHOHU� DUDVÕ� GHQJHOHUL�
GR÷UXGDQ�HWNLOH\HFHN�E�\�NO�NWHGLU��$÷ÕUOÕ÷Õ�$�SDUWLVLQGH�RODQ�ELU�LO�JHQHO�PHFOLVLQLQ��
=� SDUWLVLQGHQ� EHOHGL\H� \|QHWLPLQH� VDKLS� ELU� NHQWH� NDUúÕ� ND\QDN� WDKVLVLQGH� KDVLV�
GDYUDQPDVÕ�GXUXPXQGD�VRUXQXQ�QDVÕO�o|]�OHFH÷L�ROGXNoD�LOJLQo�ELU�VRUXGXU�
� <RNVXOODUD�PLNUR�NUHGL�YHUPH�J|UHYL��WDVDUÕ\D�*HQHO�.XUXO¶GD�HNOHQPLúWLU��<RNVXOODUD�PLNUR�NUHGL�X\JXODPDVÕ��'�Q\D�
%DQNDVÕ¶QÕQ�³\RNVXOOXNOD�P�FDGHOH�VWUDWHMLVL´QH�DLWWLU��
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øO�|]HO�LGDUHVL�± EHOHGL\H�LOLúNLVL�VRUXQX��PDGGH��¶GD�G�]HQOHQHQ�úX�IÕNUD\OD���]HULQGH�
SHN�GXUXOPDPÕú�]RUOX�NRQXODUGDQ�ELUL�RODFDNWÕU�

³øO� oHYUH� G�]HQL� SODQÕ�� YDOLQLQ� NRRUGLQDV\RQXQGD�� E�\�NúHKLUOHUGH� E�\�NúHKLU� EHOHGL\HOHUL��
GL÷HU� LOOHUGH� LO� EHOHGL\HVL� YH� LO� |]HO� LGDUHVL\OH� ELUOLNWH� \DSÕOÕU�� øO� oHYUH� G�]HQL� SODQÕ� EHOHGL\H�
PHFOLVL�LOH�LO�JHQHO�PHFOLVL�WDUDIÕQGDQ�RQD\ODQÕU�´

øO�oHYUH�G�]HQL�SODQÕ�\DSPD�J|UHYL�LO�|]HO�LGDUHOHULQH�YHULOPLúWLU��%X�GXUXPGD�LO�|]HO�
LGDUHVL�� LO� LoLQGHNL� W�P� EHOHGL\HOHU� YH� N|\OHULQ� NRQXPODUÕQD� \|Q� YHUPH� J�F��
ND]DQPDNWDGÕU��*�o��LO�JHQHO�PHFOLVL\OH�LOOHUGH�ROGXNoD�N�o�N�ELU�FR÷UDI\D\Õ�NDSOD\DQ�
LO� PHUNH]L� EHOHGL\HOHULQH� YHULOPLúWLU�� 2\VD� ELU� LOLQ� LoLQGH� LO� PHUNH]L� NHQWLQ�
EHOHGL\HVLQGHQ� EDúND�� LOoHOHULQ� PHUNH]LQGHNL� NHQWOHULQ� EHOHGL\HOHUL� YH� EHOGH� \DGD�
NDVDED� EHOHGL\HVL� RODUDN� ELOLQHQ� EHOHGL\HOHU� \HU� DOÕU�� dHYUH� G�]HQL� SODQÕQGD�� NHQGL�
JHOHFHNOHULQH�\|Q�YHUHFHN�RODQ�N|\OHU��EHOGH�YH� LOoH�PHUNH]L�EHOHGL\HOHU�NHQGLOHULQH�
\HU�EXODPD\DFDNODUGÕU��%X�G�]HQOHPH��|QHPOL�ELU�oDWÕúPD�DODQÕ�\DUDWDFDNWÕU��
gWH�\DQGDQ��WDúUD�JHQHO�\|QHWLFLVL�RODUDN�|UJ�W��ND\QDN�YH�\HWNLOHULQL�\LWLUPLú��LO�JHQHO�
PHFOLVLQLQ� HPULQH� YHULOPLú� ELU� YDOLOLN� NXUXPXQXQ�� LO� LoLQGHNL� \HUOHúPHOHU� DUDVÕ�
HúJ�G�P�LúLQL�QH GHQOL�HWNLOL�\DSDELOHFH÷L�VRUX�LúDUHWL�\DUDWDQ�ELU�GXUXPGXU��
1LKD\HW�� LO� oHYUH� G�]HQL� SODQODUÕQÕQ� NRPúX� LOOHULQ� SODQODUÕQD� X\JXQOX÷XQX� VD÷ODPD�
VRUXQX� GD� RUWDGD� NDOPÕú�J|U�QPHNWHGLU��*HUoHNWH� LO� oHYUH�G�]HQL� SODQÕ� EX�PDGGHGH�
VÕNÕúÕS� NDOPÕúWÕU�� $\UÕ� ELU� PDGGHGH� WDQÕPODQPDPÕú�� D\UÕQWÕODU� LoLQ� EDúND� ELU� \DVD\D�
J|QGHUPH� \DSÕOPDPÕú�� LON� SODQÕQ� \�U�O�÷H� JLUPHVL� NRQXVX� LoLQ� JHoLFL� PDGGHOHUGH�
\DSÕODELOHFHN�ELU�\|Q�J|VWHUPH�K�NP��|QJ|U�OPHPLúWLU�

9,� 9$/ø1ø1�%$67,5,/0$6,�YH�0(&/ø6ø1�*hd/(1'ø5ø/0(6ø
<�U�UO�NWH� EXOXQDQ� \DVDGD� |QFH� YDOL�� VRQUD� PHFOLV�� VRQUD� HQF�PHQ� G�]HQOHQLUNHQ��
\HQL� \DVD� EX� VÕUDODPD\Õ� GH÷LúWLUPLúWLU�� gQFH�PHFOLVL�� VRQUD� HQF�PHQL�� HQ� VRQ� YDOL\L�
LúOHPLúWLU��2UJDQODUÕQ�|QHP�YH�D÷ÕUOÕNODUÕ��VÕUDODPDGDNL�EX�IDUNOÕODúPD\D�NRúXW�RODUDN�
GH÷LúPLúWLU��

<�U�UO�NWHNL� ����� VD\ÕOÕ� \DVD\D� J|UH� ³0DGGH� ���9LOD\HWH� PHYGX� ELOF�POH� XPXU� YH�
YH]DLIL� KXVXVL\HGH� VHODKL\HWL� LFUDL\H� P�QKDVÕUDQ� YDOL\H� DLWWLU´�� YH� \�U�WPH� LúOHYL� YDOL�
WDUDIÕQGDQ��|]HO�LGDUH�P�G�UO�÷��LOH�PHUNH]L�LGDUHQLQ�LOGHNL�|UJ�WOHUL�HOL\OH�\�U�W�O�U��

<HQL�\DVD�LVH��YDOLQLQ�\�U�WPH�RUJDQÕ�RODUDN�NRQXPXQX�EHOLUOH\HQ�EX�J�oO��YXUJX\X�
RUWDGDQ�NDOGÕUPÕúWÕU��*HWLULOHQ�WDQÕP�ROGXNoD�J�oV�]G�U��

<HQL�\DVD�P�����³9DOL��LO�|]HO�LGDUHVLQLQ�EDúÕ�YH�W�]HO�NLúLOL÷LQLQ�WHPVLOFLVLGLU�´ 9H�HOEHWWH�\HQL�
VLVWHPGH�YDOL��PHFOLV�YH�HQF�PHQ�NDUDUODUÕQÕ�|]HO�LGDUH�|UJ�W��HOL\OH�J|UHFHNWLU��

%X� WDQÕPD� HN� RODUDN�� YDOLQLQ� |E�U� RUJDQODU� NDUúÕVÕQGDNL� NRQXPX� DúD÷ÕGDNL� JLEL�
GH÷LúWLULOPLúWLU��

�� øO�JHQHO�PHFOLVL EDúNDQOÕ÷Õ�YDOLGHQ�DOÕQPÕúWÕU�� �P����

� �����\ÕOÕQGD 0DGGH����� �'H÷LúLN������������� �������PG���EX�K�NPH�ELU�GH��³\ÕOOÕN�SURJUDP�GÕúÕQGD \DSÕODFDN�LúOHU�YDOLQLQ�
WHNOLIL�YH�LOJLOL�EDNDQÕQ�RQD\Õ�LOH�\�U�UO�÷H�JLUHU´�K�NP��HNOHQPLúWL��$QD\DVD�0DKNHPHVL�EX�HNOHPH\L�\HULQGHQ�\|QHWLP�LONHVLQH�
D\NÕUÕ�EXOPXú��SURJUDP�GÕúÕ�LúOHULQ�JHQLúOHWLOPHVL\OH�JHQHO�\|QHWLPLQ�LO�|]HO�LGDUHVLQLQ�\HULQH�JHo PH�DQODPÕQD�JHOHELOHFH÷L�
J|U�ú�\OH�K�NP��LSWDO�HWPLúWLU�
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�� ³0HFOLV� EDúNDQOÕ÷Õ´� NXUXPX� JHWLULOPLúWLU�� 0HFOLV� EDúNDQÕ�� LO� JHQHO�
PHFOLVL WDUDIÕQGDQ�YH�NHQGL�LoLQGHQ�VHoLOHFHNWLU���PDGGH����

�� 0HFOLV�J�QGHPLQL�KD]ÕUODPD�\HWNLVL� YDOLGHQ�DOÕQDUDN�PHFOLV�EDúNDQÕQD�
YHULOPLúWLU���P����

�� +HU� �\H� J�QGHPH� DOÕQPDVÕ� LoLQ� PDGGH� |QHUHELOLU�� WRSODQWÕGD� KD]ÕU�
EXOXQDQODUÕQ�oR÷XQOX÷X �úLPGLNL�GXUXPGD�WDP�VD\ÕQÕQ�oR÷XQOX÷XGXU��
NDEXO�HGHUVH�|QHULOHQ�NRQX�J�QGHPH�DOÕQDELOLU� �P����

�� *�Q�P�]GH�PHFOLV�\ÕOGD�LNL�NH]����J�Q�V�UH\OH�WRSODQÕUNHQ�� \HQL�\DVD
LO� JHQHO� PHFOLVLQL� KHU� D\� WRSODQDQ� V�UHNOL� RUJDQD� G|Q�úW�UPHNWHGLU��
�P����

�� 0HFOLV�NDUDUODUÕ��úLPGL�ROGX÷X�JLEL��YDOLQLQ�>|]HO�LGDUHQLQ�EDúÕ�VÕIDWÕ\OD�
GH÷LO��P�ONL�DPLU�VÕIDWÕ\OD@� NDEXO�� LOH�NHVLQOHúHFHNWLU��$QFDN�V�UHo�YH�
GHQJH� PHFOLVWHQ� \DQD� GH÷LúPLúWLU�� *�Q�P�]GH� YDOL� PHFOLVLQ� ELU�
NDUDUÕQÕ� X\JXQ� J|UP�\RUVD� 'DQÕúWD\¶D� EDúYXUDUDN� LSWDOLQL� LVWHU��
'DQÕúWD\� NDUDUÕ� NHVLQGLU�� <HQL� G�]HQOHPH\H� J|UH� LVH�� YDOL KXNXND�
D\NÕUÕ�EXOGX÷X NDUDUÕ�\HQLGHQ�J|U�úPHN��]HUH�PHFOLVH�J|QGHULU��PHFOLV�
NHQGL� NDUDUÕQGD� WDPVD\ÕQÕQ� VDOW� oR÷XQOX÷X\OD� ÕVUDU HGHUVH� YDOL� NDUDUÕ�
³LGDUL�\DUJÕ´\D�J|QGHULU��<DUJÕ�\HUL�'DQÕúWD\�GH÷LO�³LGDUL�\DUJÕ´�RODUDN�
EHOLUOHQPLú��X\XúPD]OÕN�o|]�P��GH�\HUHOOHúWLULOPLúWLU� �P����

�� ùLPGLNL�GXUXPGD�YDOL� �|]HO� LGDUHQLQ�EDúÕ�VÕIDWÕ\OD���PHFOLV� WDUDIÕQGDQ��
PHFOLVH� VXQGX÷X� µ\ÕOOÕN� IDDOL\HW� UDSRUX¶QXQ� J|U�ú�OPHVL� \ROX\OD�
GHQHWOHQPHNWH�� PHFOLV� EXQX� NDEXO� HWPL\RUVD� GXUXP� øoLúOHUL�
%DNDQOÕ÷Õ¶QD� ELOGLULOPHNWHGLU�� *HoHUOL� K�N�P� J|UH� µøoLúOHUL� JHUH÷LQL�
\DSDU¶�� <HQL� \DVD EX� LúOH\LúL� NRUXPDNWD�� �\H� WDPVD\ÕVÕQÕQ� ô¶��
\HWHUVL]OLN�YHULUVH�NDUDUÕQ�øoLúOHUL�%DNDQOÕ÷Õ¶QD�µJHUH÷L \DSÕOPDN��]HUH¶�
J|QGHULOPHVLQL� |QJ|UPHNWHGLU�� �gQFHNL� WDVODNODUGD� EX� V�UHo�� ³YDOL�
G�úHU�LVWLID�HWPLú�VD\ÕOÕU´�GL\H�G�]HQOHQPLúWLU���P����

�� *�Q�P�]GH� LO� HQF�PHQL� W�P�\OH� VHoLOPLúOHUGHQ�� PHFOLV� �\HOHULQLQ�
LoLQGH� ELU� \ÕOOÕ÷ÕQD� J|UHYOHQGLULOHQOHUGHQ� ROXúWXU�� .DVÕP� WDVOD÷Õ��
HQF�PHQL� W�P�\OH� DWDQPÕúODUGDQ� NXUDUNHQ�� \HQL� \DVDGD HQF�PHQ� EHú�
VHoLOPLú� EHú� DWDQPÕúWDQ� ROXúWXUXOPDNWDGÕU�� $WDQPÕúODU� DUDVÕQGD� PDOL�
LúOHU�ELULPL�DPLUL�VD\ÕOPÕú��GL÷HUOHULQLQ�KDQJL�ELULP�\|QHWLFLOHUL�RODFD÷Õ�
|]HO�LGDUHQLQ�NHQGLVLQH�EÕUDNÕOPÕúWÕU���P����

�� (QF�PHQLQ� EDúNDQÕ� YDOLGLU�� YDOLQLQ� EXOXQPDGÕ÷Õ� ]DPDQODUGD� EX�
NRQXP�� \HQL� \DVD LOH� \DUDWÕODQ� |]HO� LGDUH� JHQHO� VHNHWHULQFH�
\�U�W�OHFHNWLU�� �P����I���� %XJ�QN�� G�]HQOHPH\H� J|UH� YDOLQLQ�
\RNOX÷XQGD� EX� J|UHY�� YDOL� WDUDIÕQGDQ� J|UHYOHQGLULOHQ� ELU� YDOL�
\DUGÕPFÕVÕ� WDUDIÕQGDQ� �VWOHQLOPHNWHGLU��� 7DVDUÕ�� |]HO� LGDUHOHUGH� YDOL�
\DUGÕPFÕOÕ÷Õ�NXUXPXQD�KLo�\HU�YHUPHPLúWLU��<�U�WPH�J�F�Q�Q� WHPVLOL�
QLWHOL÷L��SURIHV\RQHO�\|QHWLFLOLN�VLVWHPL�OHKLQH�J�oWHQ�G�ú�U�OP�úW�U�

�� .DVÕP������7DVOD÷Õ¶QGD�HQF�PHQLQ�\DSÕVÕ�ú|\OH�WDQÕPODQPÕúWÕ��³ 9DOL�\DGD�J|UHYOHQGLULUVH�JHQHO�VHNUHWHU�EDúNDQOÕ÷ÕQGD��
H÷LWLP��VD÷OÕN��WDUÕP��ED\ÕQGÕUOÕN�YH�LVNDQ��KHVDS�LúOHUL��LQVDQ�ND\QDNODUÕ�ELU LP�EDúNDQÕQGDQ�ROXúXU��.DGUR�NDUúÕOÕ÷Õ�V|]OHúPHOL�
�\HOHU�|GHQHN�DOPD]��GL÷HU��\HOHUH�D\OÕN�|GHPH�\DSÕOÕU�³
�� ³0DGGH����� �'H÷LúLN��������������������PG���øO�GDLPL�HQF�PHQLQH�YDOL�YH\D�\HULQH�J|UHYOHQGLUHFH÷L�YDOL�\DUGÕPFÕVÕ�
EDúNDQOÕN�HGHU��2OD÷DQ�WRSODQWÕO DU�GÕúÕQGD�HQF�PHQ��JHUHN�J|U�OG�NoH�YDOL�WDUDIÕQGDQ�WRSODQWÕ\D�oD÷ÕUÕODELOLU��øO�GDLPL�HQF�PHQL�
EDúNDQ�WDUDIÕQGDQ�KDYDOH�HGLOPH\HQ�NRQXODUÕ�J|U�úHPH]�´
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2UJDQODU� DUDVÕQGDNL� LOLúNLOHU�� PHFOLV� OHKLQH� YH� YDOL� DOH\KLQH� ELU� GHQJH\H�
\HUOHúWLULOPLúWLU��9DOL�� JHQHO� VHNUHWHUOLN�|UJ�WOHQPHVL\OH�ELUOLNWH�� E�\�NúHKLU� EHOHGL\H�
EDúNDQÕ�VWDW�V�QH�EHQ]HU�ELU�NRQXPD�oHNLOPLúWLU��%XQD�NDUúÕQ��EHOHGL\HOHUGH�EDúNDQODU�
PHFOLVH� GH� EDúNDQOÕN� HGHUNHQ�� YDOL\H� LO� JHQHO� PHFOLVLQH� EDúNDQOÕN� \DSPD� \HWNLVL�
YHULOPHPLúWLU��%X�|]HOOL÷L�LOH�YDOL��EHOHGL\H�EDúNDQODUÕQD�J|UH�PHFOLV�NDUúÕVÕQGD� GDKD�
JHUL� ELU� NRQXPD� oHNLOPLúWLU� gQFHNL� WDULKOHUGH� KD]ÕUODQDQ� WDVODNODU� J|]� |Q�QGH�
EXOXQGXUXOXUVD�� \HQL� \DVDQÕQ YDOL\L� LO� |]HO� LGDUHVLQLQ� EDúÕ� RODUDN� J|UPHPH� WHUFLKLQL�
úLPGLOLN�HUWHOHPLú�ELU�PHWLQ�RODUDN�GH÷HUOHQGLUPHN�JHUoHNoL�ELU�EDNÕú�ROXU��
9DOLQLQ� LO� |]HO� LGDUHVLQLQ� EDúÕ� RODUDN� HWNLVL]� ELU� NRQXPD� VDKLS� RODFD÷Õ�� YDOLOLN�
NXUXPXQXQ�JHUoHN�J�F�Q��ND]DQGÕ÷Õ� WDúUD�JHQHO�\|QHWLPLQLQ�EDúÕ�ROPD� QLWHOL÷LQGHNL�
]D\ÕIODPD� QHGHQL\OH� DoÕNWÕU�� .DPX� <|QHWLPL� 7HPHO� .DQXQ� 7DVDUÕVÕ�� LO� JHQHO�
\|QHWLPLQLQ� �]HULQGH� \�NVHOGL÷L� EDNDQOÕN� LO� P�G�UO�NOHULQLQ� oR÷XQX� RUWDGDQ�
NDOGÕUPÕú� YH� |]HO� LGDUHOHUH� GHYUHWPLúWLU�� gWH� \DQGDQ� +D]LUDQ� ����¶WH� RUWD\D� oÕNDQ�
³*HOLU� øGDUHVL�%DúNDQOÕ÷Õ�.DQXQ�7DVOD÷Õ´�GD�GHIWHUGDUOÕN� VLVWHPLQL�GH÷LúWLUPHNWH��EX�
NXUXPXQ�JHOLU� WDKDNNXN�YH� WDKVLODW� LúOHPOHULQL� LOGHQ�E|OJH�NDGHPHVLQH�oHNPHNWHGLU��
øOGH�� LO� JHQHO� \|QHWLPLQGH� NDODQ� GHIWHUGDUOÕN� LúOHYOHUL� KDUFDPDODUD� G|Q�NW�U�� EX�
NXUXPXQ� DVÕO� DQODPÕQÕ� YHUHQ� JHOLU� \|QHWLPLQL� LoHUPHPHNWHGLU�� 'ROD\ÕVÕ\OD�� GHYOHWLQ�
YH�K�N�PHWLQ�WHPVLOFLVL�RODUDN�YDOLOLN��JHUoHNWH�LO�JHQHO�\|QHWLPLQLQ�VRUXPOXVX�ROPD�
NRQXPXQX� ILLOHQ� \LWLUPHNWHGLU�� 7DúUD� JHQHO� \|QHWLFLVL� \HWNLOHULQGH� GR÷DQ� HUR]\RQ�
YDOLQLQ�|]HO�LGDUH�LoLQGH�]D\ÕIOD\DQ�NRQXPX\OD�ELUOHúLQFH��RUWD\D�oÕNDQ VRQXo�³LOOHULQ�
\|QHWLPL� \HWNL� JHQLúOL÷LQH� GD\DQÕU´� ELoLPLQGHNL� DQD\DVDO� LONHQLQ� \HULQL�� ³LOOHULQ�
\|QHWLPL�\HUHO�|]HUNOLN�LONHVLQH�GD\DQÕU´�LONHVLQH�EÕUDNPDVÕQGDQ�LEDUHWWLU��

9,,� %h52.5$6ø�YH�3(5621(/
øO� |]HO� LGDUHVLQLQ |UJ�WOHQPHVL� PDGGH� ���� SHUVRQHO� VLVWHPL� LVH� PDGGH� ��¶GD�
G�]HQOHQPLúWLU��gUJ�WOHQPH��LO�JHQHO�PHFOLVL�NDUDUÕQD�EÕUDNÕOPÕú�NRQXODUGDQGÕU��<DVDO�
NXUDOODU�oRN�VÕQÕUOÕ�EÕUDNÕOPÕú��|UJ�WOHQPH�\DSÕVÕQD� LOLúNLQ�NDUDUODUGD�PHUNH]LQ�RQD\Õ�
|QJ|U�OPHPLúWLU��7DVDUÕ¶GD�EHOLUWLOHQ�NXUDOODUD�J|UH�

��� gUJ�W�Q�HQ��VW�\|QHWLFLVL��YDOL�DGÕQD�oDOÕúDQ�JHQHO�VHNUHWHU�RODFDNWÕU��*HQHO�
VHNUHWHUOHU�ELU�� G|UW�DUDVÕQGD�\DUGÕPFÕ�LOH�J�oOHQGLULOHELOHFHNOHUGLU��

��� *HQHO�VHNUHWHUOLN��PDOL�LúOHU��VD÷OÕN��WDUÕP��LPDU��LQVDQ�ND\QDNODUÕ��KXNXN�LúOHUL�
NXUXOPDVÕ�]RUXQOX�ELULPOHUGLU��GL÷HU�ELULPOHULQ�NXUXOPDVÕ�NDOGÕUÕOPDVÕ�LO�JHQHO�
PHFOLVL�NDUDUÕ\OD�\DSÕODFDNWÕU�

��� %LULPOHU��E�\�NúHKLU�RODQ�LOOHUGH�³GDLUH�EDúNDQOÕ÷Õ�P�G�UO�N´��|E�U�LOOHUGH�
³P�G�UO�N´�NDGHPHOHUL�ELoLPLQGH�NXUXODFDNWÕU��

3HUVRQHO� VLVWHPL� EDNÕPÕQGDQ KHU� |]HO� LGDUH� NHQGL� QRUP� NDGUR� oDOÕúPDVÕQÕ� NHQGLVL�
\DSDFDNWÕU�� 0HUNH]L� \|QHWLPLQ� URO�� \DOQÕ]FD�� øoLúOHUL� %DNDQOÕ÷Õ� YH� 'HYOHW� 3HUVRQHO�
%DúNDQOÕ÷Õ¶QFD��KD]ÕUODQDFDN�³QRUP�NDGUR�LONH�YH�VWDQGDUWODUÕ´QÕ�EHOLUOHPHNWHQ�LEDUHW�
RODFDNWÕU�� %X� GXUXPGD�� LVWLKGDP� SODQODPDVÕ� \HUHO� ELULPH� EÕUDNÕOPÕú� \HWNLOHUGHQ�
ELULGLU� .DUDU�J�F�Q�Q�|]�Q��ROXúWXUDQ�NDGUR�LKGDV��LSWDO�YH�GH÷LúLNOL÷L�\HWNLVL�LO�JHQHO�
PHFOLVLQH�� EX� NDUDUÕQ� \�U�W�OPHVL� DQODPÕQD� JHOHQ� DWDPD� LúOHPL� \HWNLVL� YDOL\H�
YHULOPLúWLU���

�� 3HUVRQHO�DWDPDVÕQÕQ�YDOL�WDUDIÕQGDQ�\DSÕOPDVÕ��3ODQ�YH�%�WoH�.RPLV\RQX��\HVL�(PLQ�%LOJLo��,VSDUWD��WD UDIÕQGDQ�LWLUD]�HGLOHQ�
ELU�G�]HQOHPHGLU��%X�D\UÕúÕN�R\D�J|UH��|]HOOLNOH�DQDKL]PHW�ELULP�\|QHWLFLOHULQL�DWDPD�\HWNLVLQLQ�³NHQGLVL�GH�DWDQPÕú�YH�VL\DVHWHQ�
VRUXPVX]�YDOL\H�EÕUDNÕOPDVÕ�oRN�\HULQGH�ELU�X\JXODPD�ROPD\DFDNWÕU����g]HOOLNOH�\|QHWLFL�GDLUH�P�G�UOHUL QLQ�DWDQPDVÕQÕQ�W�P�\OH�
YDOL\H�EÕUDNÕOPDVÕ��DPDoODGÕ÷ÕPÕ]�\HUHOOHúPH�LONHVLQGHQ�X]DNODúDUDN�EHONL�GH�GDKD�ID]OD�PHUNH]LOHúPH�VRQXFX�GR÷XUDELOHFHNWLU�´
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<HQL� \DVD\D J|UH� |]HO� LGDUHOHU� X]PDQ� YH� WHNQLN� SHUVRQHOL V|]OHúPHOL�
oDOÕúWÕUDELOHFHNWLU� +�N�PHW�WDVDUÕVÕ�V|]OHúPH\L�³\ÕOOÕN�LGDUL�KL]PHW�V|]OHúPHVL´�RODUDN�
WDQÕPODPÕúNHQ�� K�N�P� 3ODQ�%�WoH� NRPLV\RQXQFD� V�UHGHQ� NXUWDUÕOPÕú� YH� EX�
V|]OHúPHOHULQ� ���� ��%� V|]OHúPH� VWDW�V� RODFD÷Õ� K�NPH� ED÷ODQPÕúWÕU�� 6|]OHúPHOL�
LVWLKGDPÕ� \DSÕOPÕúVD�� EX� LúOHUH� LOLúNLQ� PHPXU� NDGURODUÕQD� DWDPD� \DSÕODPD\DFDNWÕU��
6|]OHúPHOL��FUHWOHULQLQ�WDYDQÕ�KHU�\ÕO�E�WoH�\DVDODUÕQGD�EHOLUOHQHFHN�� VÕQÕUODU�%DNDQODU�
.XUXOX¶QFD� WD\LQ� HGLOHFHN�� WDP� WXWDU� LO� JHQHO� PHFOLVOHULQFH� NDUDUODúWÕUÕODFDNWÕU��
%XQODUD���FUHWOHUL�GÕúÕQGD�D\QL�QDNGL�KLoELU�HN�|GHPH�\DSÕODPD\DFDNWÕU��7DVDUÕ��NDPX�
KL]PHWL� �UHWPH\H� RODQDN� WDQÕ\DQ� E�WoH� LoL� LúOHWPHOHUGH� ROGX÷X� JLEL�� SHUVRQHOH�
\DSÕODFDN�|GHPHOHUGH�GH�WDEDQD�GH÷LO�WDYDQD�GX\DUOÕN�J|VWHUHUHN�SHUVRQHO�JLGHUOHULQLQ�
G�ú�N� WXWXOPDVÕ� LoLQ� |QOHP� DOPDNWD�� ELU� EDúND� GH\LúOH� NDPX� KL]PHWL� YH� oDOÕúDQ�
\DUDUÕQD�RODELOHFHN�NRQXODUGD�³|]HUNOLN´�VDYXQXVXQGDQ�KHPHQ�YD]JHoPHNWHGLU��
7�UNL\H¶GH�PHPXU�YH�LúoL� LVWLKGDPÕ��PHUNH]L�VÕQDY�VLVWHPL\OH�JHUoHNOHúWLULOPHNWHGLU��
<HQL�\DVDGD EX�NRQXGD�KHUKDQJL ELU�K�N�P�\RNWXU��$oÕN�RODQ��LVWLKGDP�W�U��QH�ROXUVD�
ROVXQ�� W�P� oDOÕúDQODU� LoLQ� DWDPD� \HWNLVLQLQ� LO� |]HO� LGDUHVLQH� ±YDOL\H� EÕUDNÕOPÕú�
ROPDVÕGÕU��
+�N�PHW� WDVDUÕVÕQGD�� NDPX� NXUXP� YH� NXUXOXúODUÕQGD� oDOÕúDQ� PHPXUODUÕQ� LO� |]HO�
LGDUHVLQGH� J|UHYOHQGLULOPHVL� \ROX� DoÕOPÕúNHQ�� 3ODQ�%�WoH� NRPLV\RQXQGD� EX�
G�]HQOHPH� ³LO� |]HO� LGDUHOHULQLQ� ELULP� P�G�U�� YH� �VW� \|QHWLFL� NDGURODUÕ´QGD�
J|UHYOHQGLUPH� LOH� VÕQÕUODQPÕúWÕU�� %|\OHFH�� J|UHYOHQGLUPH� JHUHNoHVL\OH�
X\JXODQDELOHFHN�µV�UJ�Q�HWPH¶�X\JXODPDODUÕ�RODVÕOÕ÷Õ�J|UHFH�D]DOWÕOPÕúWÕU��
gQFHNL� WDVODNODUGD� \HU� EXODQ� ³SHUIRUPDQV� GH÷HUOHQGLUPH´�� ³NDGUR� NDUúÕOÕ÷Õ�
V|]OHúPHOLOHU´�YH�³GL÷HU�V|]OHúPHOLOHU´�JLEL�D\UÕQWÕ�K�N�POHU� WHPL]OHQPLúWLU�� 3HNoRN�
WDUWÕúPD�\DUDWDQ�EX�W�U�K�N�POHU��D\UÕFD�KD]ÕUODQPDNWD�RODQ�SHUVRQHO�UHMLPL�WDVOD÷ÕQD�
KDYDOH�HGLOPLú�J|U�QPHNWHGLU

9,,,� 0$/ø�g=(5./ø.���%�WoH�YH�.HVLQ�+HVDSODU
0DGGH� ���� DoÕN� ELU� K�N�P� RODUDN� EHOLUWLOPHPLúVH� GH�� ³E�WoH� GHQNOL÷L´� LONHVLQLQ�
JHoHUOL� VD\ÕOGÕ÷ÕQD� LOLúNLQ� ELU� K�N�P� LoHUPHNWHGLU�� %X� K�N�P�� \HUHO� \|QHWLPOHULQ�
E�WoH� VLVWHPOHULQH� |]J�� JHOHQHNVHO� ELU� LONHGLU�� $QODPÕ�� E�WoH� KD]ÕUODQÕUNHQ� |QFH�
JLGHUOHULQ� >LKWL\DoODUÕQ@� GH÷LO�� JHOLUOHULQ� >RODQDNODUÕQ@� EHOLUOHQPHVLGLU�� 2\VD� GHYOHW�
E�WoHVL�\DGD�PHUNH]L�\|QHWLPLQ�RGDNWD�ROGX÷X�XOXVDO�E�WoHQLQ�LONHVL�WDP�WHUVLQH�LúOHU��
gQFH� JLGHUOHU� >LKWL\DoODU@� EHOLUOHQLU�� VRQUD� JHOLUOHU� >RODQDNODU@�� %X�� GHYOHW� ROPDQÕQ�
JHUH÷LGLU�� GHYOHW� KL]PHWOHUL� RODQDNODUD� J|UH� GH÷LO� WRSOXPXQ� YH� �ONHQLQ� LKWL\DoODUÕ�
QH\VH� RQD� J|UH� YHULOPHN� ]RUXQGDGÕU�� ³<RUJDQ´�� YHUJLOHQGLUPH\OH� \DGD� GHYOHW� ]RUX�
X\JXODQDUDN�X\JXQ�J|U�OHQ�KHUKDQJL�ELU�PHúUX�\ROOD�³D\DNODUD�J|UH�X]DWÕODFDNWÕU´�
%DúOÕFD� NDPX� KL]PHWOHULQLQ� \HUHO� \|QHWLPOHUH� GHYUHGLOPHVLQGH� EHONL� GH� HQ� FDQ� DOÕFÕ�
VRUXQ�EXUDGD�NHQGLQL�HOH�YHUPHNWHGLU��<HUHO�\|QHWLP�RODUDN�LO�|]HO�LGDUHVL��H÷LWLP�YH�
VD÷OÕN�JLEL� EDúOÕFD� µGHYOHW�KL]PHWOHUL¶QL��E�WoH�JHOLUOHULQLQ�KDFPLQH�J|UH� WDQÕPODPDN�
]RUXQGDGÕU�� %|\OHFH� \HUHO� E�WoH� VLVWHPL�� PDOL� GLVLSOLQ� SHúLQGH� NRúDQ� LVWLNUDU�
SURJUDPODUÕQD� X\JXQ� RODUDN�� VRV\DO� GHYOHW� KL]PHWOHULQL� NÕVÕWODPDN� LoLQ� HOYHULúOL� ELU�
DUDo�ROXúWXUPDNWDGÕU�
ho�\ÕOOÕN�ELU�GLOLP�LoLQ�KD]ÕUODQDFDN�E�WoHQLQ�LWD�DPLUL�YDOLGLU��%�WoH�GH�NHVLQ�KHVDS�GD�
LO� JHQHO� PHFOLVL� NDUDUÕ\OD� NHVLQOHúHFHNWLU�� <DQL� E�WoH� LOGH� NHVLQOHúLU�� QH� øoLúOHUL�
%DNDQOÕ÷Õ¶QD�QH�GH�EDúND�ELU�PDNDPD�J|QGHULOHFHNWLU��2\VD�J�Q�P�]GH�E�WoH��\DVDGD�
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WHN� WHN� VD\ÕOPÕú� RODQ� DOWÕ� NRQXGD� G�]HOWPH� \DSPD� \HWNLVL\OH� VÕQÕUOÕ� RODUDN�� øoLúOHUL�
%DNDQOÕ÷Õ� RQD\Õ\OD� NHVLQOHúPHNWHGLU��� 'DKD� JHUL\H� JLGHUVHN�� E�WoH� RQD\ODPD�
\HWNLVLQLQ� V�UHNOL� ELU� U�WEH� DúÕPÕ� \DúDGÕ÷ÕQÕ� J|U�U�]�� 6LVWHP� ����� \ÕOÕQGD�
NXUXOGX÷XQGD� |]HO� LGDUH� E�WoHOHULQLQ� RQD\Õ� 3DGLúDK� LUDGHVLQH� ED÷ODQPÕú��
&XPKXUL\HW¶LQ� LODQÕ\OD� \HWNL� &XPKXUEDúNDQÕ¶QD� YHULOPLú�� GDKD� VRQUD� %DNDQODU�
.XUXOX¶QD��QLKD\HW� øoLúOHUL�%DNDQOÕ÷Õ¶QD�EÕUDNÕOPÕúWÕ��<HQL�\DVD�EX� V�UHFL� LOHUOHWHUHN��
PHUNH]L�\|QHWLPL�W�P�\OH�GHYUHGHQ�oÕNDUPÕúWÕU��
øO� |]HO� LGDUHVL� E�WoHOHUL� øoLúOHUL�%DNDQOÕ÷Õ¶QÕQ�RQD\Õ� LOH� NHVLQOLN�ND]DQPDNOD�ELUOLNWH��
X\JXODPDGD� EDNDQOÕ÷ÕQ� RQDPD� \HWNLVLQL� NXOODQGÕ÷ÕQÕ� LOHUL� V�UPHN� J�oW�U��0HUNH]GH�
EX� Lú� LoLQ� G�]HQOL� YH� V�UHNOL� ELU� X]PDQ� LúOH\Lú� NXUXODELOPLú� GH÷LOGLU�� %X� HVQHN�
\DNODúÕPÕQ�QHGHQL��LO�JHQHO�PHFOLVOHULQLQ�YDOLOLN�NXUXPXQXQ�oDOÕúPDODUÕ�LoLQ�DGHWD�ELU�
GDQÕúPD� PHFOLVL�� |]HO� LGDUH� E�WoHVLQLQ� LVH� \LQH� YDOLOLN� KDUFDPDODUÕ� LoLQ� VHUEHVW�
NXPEDUD� LúOHYL� J|UPHVL� ROPXúWXU�� 8\JXODPD\D� EDNÕODUDN� ³]DWHQ� øoLúOHUL� %DNDQOÕ÷Õ�
E�WoHOHU� �]HULQGH� LQFHOHPH� GDKL� \DSPÕ\RUGX�� RQD\� \HWNLVLQLQ� NDOGÕUÕOPDVÕ� ELUúH\�
GH÷LúWLUPH]´�W�U��ELU�\DUJÕ\D�YDUÕODELOLU��$QFDN��\HQL�\DVD��LO�|]HO�LGDUHOHULQLQ�\DSÕVÕQÕ�
YH�\|QHWLP�VLVWHPLQGHNL�D÷ÕUOÕ÷ÕQÕ�W�P�\OH�GH÷LúWLUPLúWLU��
%X� \DVD\D� J|UH� LO� JHQHO� PHFOLVL� V�UHNOL� ELU� NDUDU RUJDQÕQD� G|Q�úW�U�OP�ú�� YDOLOL÷LQ�
|]HO�LGDUH�LúOHULQL�GR÷UXGDQ�LGDUH�SHUVRQHOL�HOL\OH�\�U�WPHVL�|QJ|U�OP�ú��LO�JHQHOLQGH�
KDUFDPD�J�F��YDOLOLNWHQ�|]HO�LGDUH\H�ND\GÕUÕOPÕúWÕU��(N�RODUDN��.DPX�<|QHWLPL�7HPHO�
.DQXQX� LOH� GHYOHW� FDUL� YH� \DWÕUÕP� KDUFDPDODUÕQÕQ� E�\�N� E|O�P�� LO� |]HO� LGDUHOHULQH�
ND\GÕUÕOPDNWD��|]HO� LGDUHOHU� Lo�GÕú�ERUoODQPD�EDNÕPÕQGDQ�VHUEHVWOHúWLULOGL÷L� LoLQ�ERUo�
|GHPHOHULQL� LoHUHQ� WUDQVIHU� KDUFDPDODUÕQÕQ� GD� DOÕúÕODJHOPLú� \DSÕGDQ� oRN� IDUNOÕ�
E�\�NO�NOHUH� HULúPHVL� J�QGHPH� JHOPLú� EXOXQPDNWDGÕU�� %|\OH� ELU� VLVWHPGH� E�WoH� YH�
NHVLQ� KHVDEÕQ� NHVLQOHúPH� V�UHFLQL� W�P�\OH� YH� \DOQÕ]FD� \HUHO� PHFOLVH� EÕUDNPDN��
\HUHO�FL�OLN�LONHVLQLQ�VRPXW�J|VWHUJHOHULQGHQ�ELULGLU��
%�WoH�YH�PXKDVHEH� LúOHPOHUL\OH� LOJLOL�NRQXODUGD��\HQL�\DVD��.DPX�0DOL�<|QHWLPL�YH�
.RQWURO��.DQXQX¶QD�J|QGHUPH�\DSPDPÕúWÕU��$QFDN��E�WoHQLQ��o�\ÕOOÕN \DSÕVÕ��³PDOL�
NRQWURO� \HWNLOLVL´� XQYDQÕQÕQ� DQÕOPDVÕ� YH� DQÕODQ� \DVDQÕQ� NDSVDP�PDGGHVLQGH� LO� |]HO�
LGDUHOHULQLQ�GH�VD\ÕOPÕú�ROPDVÕ��|]HO�LGDUHOHUGH�PDOL�\|QHWLPLQ�QDVÕO�G�]HQOHQHFH÷LQL�
DQODPDN�LoLQ�|]HO�LGDUH�\DVDVÕ�LOH�\HWLQPHPN�JHUHNWL÷LQL�J|VWHUPHNWHGLU��.DPX�0DOL�
<|QHWLPL� YH� .RQWURO�� .DQXQX�� GL÷HU� NDPX� NXUXPODUÕ� JLEL� LO� |]HO� LGDUHOHUL� LoLQ� GH��
³PDOL� \|QHWLPL� EDNÕPÕQGDQ� NXUXFX� \DVD´� ROPD� |]HOOL÷L� WDúÕPDNWDGÕU�� %X� \DVDGDNL�
K�N�POHULQ� LO� |]HO� LGDUHOHULQGH� QDVÕO� X\JXODQDFD÷Õ� LVH� \|QHWPHOLN� NRQXVX� VD\ÕOPÕú�
GXUXPGDGÕU�� .ÕVDFDVÕ�� |]HO� LGDUHOHUL� PDOL� \|QHWLPL� EDNÕPÕQGDQ� GH÷HUOHQGLUHELOPHN��
V|]�� HGLOHQ� \|QHWPHOLN� oÕNDUÕOPDGÕNoD� RODQDN� GÕúÕGÕU� gE�U� \HUHO� \|QHWLP� \DVDODUÕ�
JLEL�� |]HO� LGDUH� \DVDVÕQÕQ� GD� HQ� NDUDQOÕN� \|Q� JHOLU� \DSÕVÕ� YH�PDOL� \|QHWLP� VLVWHPL�
ROPD\D�GHYDP�HWPHNWHGLU�

�� <�U�UO�NWHNL�GXUXP�ú|\OHGLU��³0DGGH��� ��'H÷LúLN�������������������PG����øO�JHQHO�PHFOLVLQFH�J|U�ú�O�S�N DEXO�HGLOHQ�E�WoH�R�
\ÕOD�DLW�SURJUDP�GD�HNOHQHUHN��YDOL�WDUDIÕQGDQ�WRSODQWÕQÕQ�VRQD�HUPHVLQGHQ�LWLEDUHQ�HQ�JHo����J�Q�LoLQGH�øoLúOHUL�%DNDQOÕ÷ÕQD�
J|QGHULOLU��%�WoH�LúOHUL�%DNDQOÕ÷ÕQFD����J�Q�LoLQGH�RQD\ODQÕU��%X�V�UH�LoHULVLQGH�RQD\ODQPD\DQ�E�WoH�NHQGLOL÷L QGHQ�RQD\ODQPÕú�
VD\ÕOÕU��øoLúOHUL�%DNDQOÕ÷Õ����%�WoHGHNL�PHY]XDWD�D\NÕUÕ�PDGGH�YH�GH\LPOHUL�G�]HOWPH\H����øO�|]HO�LGDUHVLQLQ�WDKVLOH�\HWNLOL�ROGX÷X�
KDOGH�E�WoH\H�NRQPDPÕú�JHOLUOHULQL�NR\PD\D�YH�QRNVDQ�NRQXODQODUÕ�NDQXQL�KDGGH�oÕNDUPD\D�����øO�|]HO�LGDUHVLQ LQ�WDKVLOH�\HWNLOL�
ROPDGÕ÷Õ�JHOLUOHUL�WDKDNNXN�HWPHPLú�WDúÕQÕU�YH�WDúÕQPD]�PDOODUÕQ�VDWÕú�JHOLUOHUL\OH�JHUoHNOHúPHPLú�ERUoODQPD�JHOLUOHULQL�
oÕNDUPD\D��NDQXQL�\HWNL�YH�WDULIH��VW�QGHNL�JHOLU�WDKPLQOHULQL�NDQXQL�KDGGH�LQGLUPH\H����<DSÕOPDVÕ�LO�|]HO�LGDUHVL�J |UHYOHULQGHQ�
ROPD\DQ�KL]PHWOHU�LoLQ�NRQXOPXú�|GHQHNOHUL�oÕNDUPD\D����%�WoH\H�NRQXOPDVÕ�NDQXQHQ�]RUXQOX�LNHQ�NRQXOPDPÕú�|GHQHNOHUL�
NR\PD\D�YH\D�NDQXQL�KDGGH�LQGLUPH\H����.HVLQOHúPLú�LODP��LVWLNUD]��WDKYLO�NUHGL��DQODúPD�YH�V|]OHúPH�K�N�POHULQH�J|UH�
DQDSDUD�YH�IDL]�|GHPHOHULQL�NDUúÕODPD\D�\HWHFHN�NDGDU�|GHQHN�NR\PD\D��PHYFXWODUÕ�EX�DPDoOD�\HWHUL�NDGDU�DUWÕUPD\D�\HWNLOLGLU��
%X�VHEHSOHU�GÕúÕQGD�øoLúOHUL�%DNDQOÕ÷ÕQFD�E�WoHGH�GH÷LúLNOLN�\DSÕODPD]�´



���7HPPX]�������%$*��$QNDUD ��

,;� %25d/$10$
%RUoODQPD�� LO� |]HO� LGDUHOHUL� LoLQ�|QHPOL�ELU� VRUXQ�DODQÕ�GH÷LOGLU��$QFDN�\HQL�\DVD�� LO�
|]HO� LGDUHOHULQL� EX� VRUXQOD� \�]\�]H� JHWLUPH\H� KD]ÕUOÕN� QLWHOL÷L� WDúÕPDNWDGÕU�� <HQL�
\DVDQÕQ�����PDGGHVLQH�J|UH��LO�|]HO�LGDUHOHUL�Lo�YH�GÕú�ERUoODQPD\D�JLGHELOLUOHU��WDKYLO�
LKUDo� HGHUHN� ERUoODQDELOLUOHU�� øOOHU� %DQNDVÕ¶QGDQ� \DWÕUÕP� NUHGLVL� LOH� QDNLW� NUHGL�
NXOODQDELOLUOHU��%RUoODQPD\Õ� LO�|]HO� LGDUHVL�\DSDELOHFH÷L�JLEL��EXQXQ�ED÷OÕ�NXUXOXúODUÕ�
YH�úLUNHWOHUL�GH�JHUoHNOHúWLUHELOLU�
'Õú�ERUoODQPDGD�X\XODFDN�LONHOHU�IDUNOÕ�ELU�\DVD\D�ED÷OÕOÕNOD�RODFDNWÕU��%X�������VD\ÕOÕ�
.DPX� )LQDQVPDQÕ� YH� %RUo� <|QHWLPL� .DQXQX¶GXU�� 'Õú� ERUoODQPD�� \DOQÕ]FD� <ÕOOÕN�
<DWÕUÕP� 3URJUDPÕ¶QGD� \HU� DODQ� SURMHOHU� LoLQ� \DSÕODELOHFHNWLU� 'Õú� ND\QDN� JHUHNWLUHQ�
SURMHOHU�LoLQ�+D]LQH�J|U�ú��DOÕQPDVÕ�JHUHNOL�VD\ÕOPÕúWÕU�
7DKYLO� LKUDFÕ� GD�� \DOQÕ]FD� <ÕOOÕN� <DWÕUÕP� 3URJUDPÕ¶QGD� \HU� DODQ� SURMHOHU� LoLQ�
\DSÕODELOHFHNWLU��
g]HO� LGDUHOHULQ� NDPX�NUHGLVL� NXOODQDELOHFH÷L� WHN� ND\QDN� øOOHU�%DQNDVÕ¶GÕU�� \HQL� \DVD�
øOOHU�%DQNDVÕ¶QÕ� ³KHU� LVWH\HQ�|]HO� LGDUH\H�NUHGL�YHUPHPH´� LONHVL\OH�GRQDWPÕú��%DQND�
|GHPH�SODQÕQÕ�GR\XUXFX�EXOPD]VD�NUHGL�LVWH÷LQL�UHGGHWPH�\HWNLVLQH�VDKLS�NÕOÕQPÕúWÕU��
øOOHU� %DQNDVÕ¶QÕQ� SL\DVD� IDL]� RUDQODUÕ\OD� oDOÕúWÕ÷Õ� VRQ� RQ� \ÕOOÕN� X\JXODPDODUÕ J|]�
|Q�QGH�EXOXQGXUXOXQFD��LO�|]HO�LGDUHOHULQLQ�JHUoHN�DQODPGD�ELU�NDPX�NUHGL�ND\QD÷ÕQD�
VDKLS�ROPDGÕNODUÕQÕ�V|\OHPHN�GDKD�GR÷UX�ROXU��
øo� ERUoODQPD� NDUDUÕ�����¶OXN� ELU� EDUDMD� J|UH�� WXWDU� EXQGDQ� D]VD� LO� JHQHO�PHFOLVLQLQ�
NDUDUÕ\OD�� oRNVD� PHFOLV� �\H� WDPVD\ÕVÕQÕQ� VDOWoR÷XQOXNOX� NDUDUÕ� YH� øoLúOHUL� %DNQDOÕ÷Õ�
RQD\Õ� LOH� DOÕQDELOHFHNWLU�� <�]GH� ���� ERUoODQDFDN� ELULPLQ� HQ� VRQ� NHVLQOHúHQ� E�WoH�
JHOLULQLQ�\HQLGHQ�GH÷HUOHPHVL\OH�EHOLUOHQHQ�WXWDUÕQÕQ�\�]GH���¶XGXU��
g]HO� LGDUHQLQ� Lo� YH� GÕú� ERUo� WRSODPÕ�� HQoRN�� VRQ� NHVLQOHúHQ� E�WoH� JHOLULQLQ� \HQLGHQ�
GH÷HUOHPH\H�WDEL�WXWXOPXú�WXWDUÕ�E�\�NO�÷�QGH�RODFDNWÕU��$QFDN��EX�VÕQÕUD�LNL�|QHPOL�
LVWLVQD� JHWLULOPLúWLU�� %LULQFLVL�� LOGH� E�\�NúHKLU� EHOHGL\HVL� YDUVD VÕQÕU� ���� NDW�
RODELOHFHNWLU�� øNLQFLVL�� SURMH�'37� |QHULVL\OH�%DNDQODU�.XUXOXQFD� NDEXO� HGLOPLú�� LOHUL�
WHNQRORML\H�GD\DOÕ�YH�oRN�ND\QDN�JHUHNWLUHQ�ELU�LúVH��EX�ERUoODQPD��VW�VÕQÕU�KHVDEÕQD�
DOÕQPD\DFDNWÕU��
%X� K�N�POHU�� J|UHY� YH� |]HUNOLN� \HWNLVL\OH� J�oOHQGLULOHQ� |]HO� LGDUHOHU� LoLQ��
ERUoODQPDQÕQ� WHPHO� ILQDQVPDQ� ELoLPL� RODUDN� JHOLúWLULOGL÷LQL� \HWHULQFH� DoÕN� ELoLPGH�
J|VWHUPHNWHGLU��%RUoODQPDGD�D÷ÕUOÕN��GÕú�ND\QDNOÕ�RODQODUD�YHULOPLúWLU��
gQ�P�]GHNL�J�QOHUGH��LO�JHQHOLQGH�|]HOOLNOH�o|S�\DWÕUÕPODUÕ\OD�RUWD\D�oÕNDFDN�\DEDQFÕ�
SDUD�KDUHNHWLQH��o|S�± VX�± NDQDOL]DV\RQ�\DWÕRUÕPODUÕQGD�EHOLUHFHN�LO�|OoHNOL�\DS�LúOHW�
LPWL\D]ODUÕQD�WDQÕN�RODFD÷ÕPÕ]�úLPGLGHQ�EHOLUWLOPHOLGLU��.ÕUVDO�YH�NHQWVHO�DODQODUGD�VX�
± NDQDO�± o|S�± oHYUH�úLUNHWOHUL��]HULQGHQ�\DúDQDFDN�WRSUDN��VX�ND\QD÷Õ��WHKOLNHOL�DWÕN�
WLFDUHWL� YH� HVNL� WHNQRORMLOL� LúOHWLPL� J�o� LúOHWPH� VRUXQODUÕ�� \DNÕQ� JHOHFH÷LQ� EDúOÕFD�
VRUXQODUÕ� RODFDNWÕU�� øO� |]HO� LGDUHOHULQGH� J|UHY� \DSDFDN� RODQODUÕQ�$QWDO\D�%�\�NúHKLU�
%HOHGL\HVL¶QLQ� VX� LPWL\D]Õ� VNDQGDOÕ�� dHúPH�$ODoDWÕ� VX� YH� NDQDO� LPWL\D]Õ� VRUXQXQX��
ø]PLW� EDUDM� LPWL\D]Õ\OD� GR÷DQ� ]DUDUÕ�� 7UDE]RQ�5L]H� .DWÕ� $WÕN� %LUOL÷L� |\N�V�Q���
%DQGÕUPD� NDWÕ� DWÕN� LPWL\D]Õ� V�UHFLQL� úLPGLGHQ� LQFHOHPH\H� EDúODPDODUÕQGD� YH� EX�
GHQH\LPGHQ� \DUDUODQDUDN� KHP� LO� KDONÕQÕ� KHP� �ONH\L� NDSÕGDNL� E�\�N� WHKOLNHGHQ�
NRUXPD�EDVLUHWL�J|VWHUPH\H�KD]ÕUODQPDODUÕQGD�E�\�N�\DUDU�YDUGÕU��
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;� '(1(7ø0�<$3,6,� 9HVD\HW�'HQHWLPLQLQ�.DOGÕUÕOPDVÕ
9HVD\HW�GHQHWLPL�NDONPÕúWÕU�������VD\ÕOÕ�øO�g]HO�øGDUHVL�.DQXQX��PHUNH]L�\|QHWLPLQ�
LGDUL�YHVD\HW�GHQHWLPL�\HWNLVLQL�NDOGÕUPÕúWÕU�� 9HVD\HW�GHQHWLPLQH�KLoELU�PDGGHGH�\HU�
YHULOPHPLú��IDUNOÕ�PDGGHOHUGH�\HU�DODQ�G�]HQOHPHOHUOH EX�GHQHWLP�W�U��JHoHUVL]�KDOH�
JHWLULOPLúWLU�

��� 7DQÕP��P���D��PDGGHVLQGH�LO�|]HO�LGDUHOHUL�|]HUNOL÷L�EDNÕPÕQGDQ�WDQÕPODQPÕú��
|]HUNOL÷LQ�VÕQÕUODUÕQÕ�EHOLUOH\HQ�YHVD\HW�\HWNLVLQH�LVH�\HU�YHULOPHPLúWLU�

��� %�WoH� YH� NHVLQ� KHVDS� �]HULQGH� �P�������� PHUNH]LQ� RQD\� \HWNLVLQH� VRQ�
YHULOHUHN��E�WoH��]HULQGHQ�YHVD\HW�GHQHWLPL RUWDGDQ�NDOGÕUÕOPÕúWÕU�

��� 3HUVRQHO�DOÕPÕ�YH�LVWLKGDPÕQGD� �P�����PHUNH]L�\|QHWLPLQ�L]LQ�RQD\�\HWNLVLQH�
VRQ�YHULOHUHN�SHUVRQHO��]HULQGHQ�YHVD\HW�GHQHWLPL RUWDGDQ�NDOGÕUÕOPÕúWÕU�

��� g]HO� LGDUHQLQ� Lú� YH� LúOHPOHUL� �]HULQGH JHUoHNOHúWLULOHQ� PHUNH]L� L]LQ�RQD\�
\HWNLOHUL� >E�WoH� LoL� LúOHWPH� NXUPDN� YH� XOXVODUDUDVÕ� |UJ�WOHUH� �\H� ROPDN� LoLQ�
øoLúOHUL�L]QL�JLEL@�oRN�D]�VD\ÕGD��LVWLVQD�RODUDN�NDOPÕúWÕU���

��� øO�|]HO�LGDUHVLQLQ�PHFOLV�NDUDUODUÕQÕQ�YDOL�RQD\Õ�LOH�\�U�UO�÷H�JLUPHVL\OH��P�����
JHUoHNOHúHQ�NDUDUODU��]HULQGHQ�YHVD\HW�GHQHWLPL��YHWR�VLVWHPL�YH�YDOLQLQ�\HUHO�
\DUJÕ\D�EDúYXUXVX�LOH�]D\ÕIODWÕOPÕúWÕU�

��� 0HUNH]L� \|QHWLPLQ� GHQHWLPLQGH� HQ� Xo� QRNWD� RODQ� P�GDKDOH� \HWNLVL�� \DOQÕ]FD�
³KL]PHWOHUGH� DNVDPD� GXUXPX´� �P�� ���� LOH� LOJLOL� RODUDN� JHoHUOL� VD\ÕOPÕúWÕU��
$QFDN� EX� P�GDKDOH� GH�� \HWNLOL� \HUHO� PDKNHPH� ³KL]PHWOHU� DNVDPDNWDGÕU´�
NDUDUÕ� YHULUVH� P�PN�Q� RODELOHFHNWLU�� %|\OHFH� \HQL� \DVD�� PHUNH]L� \|QHWLPLQ�
LGDUL�GHQHWLP�\HWNLVLQL��\DUJÕ�GHQHWLPL�NRúXOXQD�ED÷OD\DUDN�NÕVÕWODPÕúWÕU��øGDUL�
YH� PDOL |]HUNOLN� RGDNOÕ� \HQL� WDQÕP�� YHVD\HW� GHQHWLPLQL� |]HUNOL÷LQ� VÕQÕUODUÕ�
RODUDN�NDEXO�HWPHNWHQ�W�P�\OH�X]DNODúPD�DQODPÕQD�JHOPHNWHGLU�

0HFOLV NRPLV\RQX\OD�PDOL�GHQHWLP� øo�GHQHWLP��PHFOLVLQ�E�URNUDWLN�PDOL�KHVDSODUÕ�
GHQHWOHPHVL�RODUDN��PDGGH���¶GH�NRQX�HGLOPLúWLU��%XQD�J|UH� LO�JHQHO�PHFOLVL�KHU�\ÕO�
NHQGL� LoLQGHQ� HQD]� �o� HQoRN� EHú� �\HOL� ELU� ³GHQHWLP� NRPLV\RQX´� NXUDFDNWÕU��
.RPLV\RQ�� ELU� |QFHNL� \ÕOÕQ� JHOLU� JLGHU� KHVDSODUÕQÕ� LQFHOHPHN�� UDSRUXQX�0DUW� D\ÕQÕQ�
RQEHúLQH� NDGDU� PHFOLV� EDúNDQOÕ÷ÕQD� VXQPDN� LOH� \�N�PO�G�U�� 5DSRUGD� VXo� XQVXUX�
VDSWDQPÕúVD��\HWNLOL�PDNDPODUD� VXo�GX\XUXVX�\DSDUDN�KDUHNHWH�JHoPH�\HWNLVL�PHFOLV�
EDúNDQOÕ÷ÕQD� WDQÕQPÕúWÕU��$QFDN�EX��PHFOLVLQ� LGDUH\L�GHQHWOHPHVLGLU�� Lo� LGDUL�GHQHWLP�
QLWHOL÷L�WDúÕPDPDNWDGÕU��
øo�YH�GÕú�GHQHWLP�LoLQ�D\UÕ�\DVD� øO�|]HO LGDUHOHUL�DoÕVÕQGDQ�GHQHWLP�UHKEHUOLN HWPHN��
|OoPHN�� GH÷HUOHQGLUPHN�� UDSRUODPDN LúOHULQGHQ� LEDUHW� ELU� V�UHo� RODUDN� �P�����
WDQÕPODQPÕúWÕU�� 6D\ÕODQ� HWNLQOLNOHU� DUDVÕQGD� LQFHOHPH� YH� VRUXúWXUPD� ILLOOHUL� \HU�
DOPDPDNWD�� NÕVDFDVÕ� |QJ|U�OHQ� LúOHY� WHIWLú� RODUDN� WDQÕPODQPDPDNWDGÕU�� 5HKEHUOLN�
DPDoOÕ�UDSRUODPD�RODUDN�GHQHWLP�Lo�YH�GÕú�RODUDN�LNL\H�D\UÕOPÕúWÕU��øo�GHQHWLPLQ�QDVÕO�
ELU� |UJ�WOHQPH\OH� \DSÕODFD÷Õ�� \HQL� \DVDGD� G�]HQOHQPHPLúWLU�� gUQH÷LQ�� |]HO� LGDUH�
E�URNUDVLVLQL�NRQX�HGLQHQ�P����¶WH��GHQHWLP�LúOHYLQH�LOLúNLQ�KHUKDQJL�ELU�ELULPGHQ�V|]�
HGLOPHPHNWHGLU� +XNXND� X\JXQOXN� GHQHWLPL�� PDOL� GHQHWLP�� SHUIRUPDQV� GHQHWLPL�
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RODUDN�\�U�W�OHFH÷L�EHOLUWLOHQ�Lo�YH�GÕú�GHQHWLP�LúOHYL�������VD\ÕOÕ�.DPX�0DOL�<|QHWLPL�
YH�.RQWURO�.DQXQX�� K�N�POHULQH�J|QGHUPH�\DSÕODUDN�G�]HQOHQPLúWLU�
øo� GHQHWLP� ����¶H� J|UH� �P����� ³Lo� GHQHWLP� Lo� GHQHWoLOHU� WDUDIÕQGDQ� \DSÕOÕU�´ %X��
SHUIRUPDQV� GHQHWLPL� LOH� PDOL� GHQHWLP� LoHULNOL� ELU� GDQÕúPDQOÕN� IDDOL\HWLGLU�� øo�
GHQHWoLOHU� J|UHYOHULQL� �P����� ³øo� 'HQHWLP� .RRUGLQDV\RQ� .XUXOX�� WDUDIÕQGDQ�
EHOLUOHQHQ� YH� XOXVODUDUDVÕ� NDEXO� J|UP�ú NRQWURO� YH� GHQHWLP� VWDQGDUWODUÕQD� X\JXQ�
úHNLOGH�\HULQH�JHWLULU�´�øo�GHQHWoLOHU�UDSRUODUÕQÕ��VW�\|QHWLFL\H��YDOL\H"��VXQDFDNODU��EX�
UDSRUODU�LOH�UDSRU��]HULQH�\DSÕODQ�LúOHPOHUL�LoHUHQ�ELOJL��VW�\|QHWLFL�WDUDIÕQGDQ�DQÕODQ�øo�
'HQHWLP� .RRUGLQDV\RQ� .XUXOX¶QD� J|QGHULOHFHNWLU�� øo� GHQHWoLOHU�� .XUXO� WDUDIÕQGDQ�
H÷LWLPH� DOÕQPÕú�� H÷LWLPL� EDúDUÕ\OD� WDPDPODPÕú� VHUWLILND� VDKLSOHUL� DUDVÕQGDQ� �VW�
\|QHWLFL� �YDOL"�� WDUDIÕQGDQ� DWDQDFDNWÕU�� (÷LWLPLQ� QDVÕO� \DSÕODFD÷Õ�.XUXO¶FD� KD]ÕUODQÕS�
0DOL\H� %DNDQOÕ÷Õ¶QFD� oÕNDUÕODFDN�� Lo� GHQHWoL� VD\ÕODUÕ\OD� oDOÕúPD� XVXO� YH� HVDVODUÕQD�
LOLúNLQ� NRQXODU� LVH� .XUXO¶XQ� KD]ÕUOD\DFD÷Õ�� 0DOL\H� %DNDQOÕ÷Õ¶QÕQ� |QHUHFH÷L� YH�
%DNDQODU� .XUXOX¶QXQ� oÕNDUDFD÷Õ� \|QHWPHOLNOH� EHOLUOHQHFHNWLU�� %X� \|QHWPHOLNOHUGH� LO�
|]HO�LGDUHOHUL�LOH�LOJLOL�D\UÕ�G�]HQOHPHOHU�ROXS�ROPD\DFD÷Õ�EHOLUVL]GLU��øo�GHQHWoL�RODUDN�
oDOÕúDQ� SHUVRQHOLQ� J|UHY� YH� HWLN� NXUDOODUÕQÕ� EHOLUOHPHN� YH� �VW� \|QHWLFL� LOH�
G�ú�OHELOHFHN� X]ODúPD]OÕNODUÕ� o|]�PH� ED÷ODPDN�� .RRUGLQDV\RQ� .XUXOX¶QD� YHULOPLú�
J|UHYOHUGLU��7�P�GHYOHW�\|QHWLPL�LoLQ�JHWLULOPLú�RODQ�EX�VLVWHPLQ��LO�|]HO�LGDUHOHUL�LoLQ�
QDVÕO�NXUXODFD÷Õ�GD�KHQ�]�NDUDQOÕNWDGÕU�
'Õú� GHQHWLP� ����¶H� J|UH� GÕú� GHQHWLP� KDUFDPD� VRQUDVÕ� 6D\ÕúWD\� WDUDIÕQGDQ� \DSÕODQ�
PDOL� GHQHWLPGLU�� �P����� EDúND� ELU� PHNDQL]PD� |QJ|U�OPHPLúWLU�� %X� GHQHWLPGH� GH�
JHQHO�NDEXO�J|UP�ú�XOXVODUDUDVÕ�VWDQGDUWODUD�GD\DOÕOÕN WHPHO�VD\ÕODFDNWÕU��*HOLU��JLGHU�
YH�PDOODUD� LOLúNLQ�PDOL� GHQHWLP�� KXNXND� X\JXQOXN� YH� SHUIRUPDQV� |Oo�P�� WHPHOLQGH�
\DSÕODFDNWÕU��6D\ÕúWD\�UDSRUXQX�7%00¶QH�VXQDFDNWÕU��%X�UDSRUGD�LO�|]HO�LGDUHOHULQLQ�
\HU� DOÕS� DOPD\DFD÷Õ�� EXQXQ� KDQJL� D\UÕQWÕ� G�]H\LQGH� RODFD÷Õ� EHOLUVL]GLU�� øúOH\Lú��
6D\ÕúWD\�.DQXQX LOH� EX� NXUXPXQ�PHY]XDWÕQGD� G�]HQOHQHFHNWLU�� <DVDQÕQ� EX� K�NP���
�JHoLFL�P�����\HUHO�\|QHWLPOHUGH�YH�EX�DUDGD�LO�|]HO�LGDUHOHULQGH�2FDN������\ÕOÕQGDQ�
EDúOD\DUDN�\�U�UO�÷H�JLUHFHNWLU��
.DPX� <|QHWLPL� 7HPHO� .DQXQX� LOH� WDúUD� |UJ�WOHUL� NDOGÕUÕODUDN� LO� |]HO� LGDUHVL� \DGD�
EHOHGL\HOHUH�GHYUHGLOPLú�RODQ�EDNDQOÕNODU��NHQGL�J|UHY�DODQODUÕ� LOH� LOJLOL�NRQXODUGD�� LO�
|]HO� LGDUHOHUL� �]HULQGH� KHUKDQJL� ELU� \|QOHQGLUPH� J�F�QH� VDKLS� J|U�QPHPHNWHGL UOHU��
gUQH÷LQ� WDUÕP�� ED\ÕQGÕUOÕN�� VD÷OÕN� JLEL� EDNDQOÕNODUÕQ�� KL]PHW� DODQODUÕ\OD� LOJLOL� XOXVDO�
SROLWLND� YH� LONHOHUL� LO� |]HO� LGDUHVL� YH� EHOHGL\HOHUH� QDVÕO�� KDQJL� PHNDQL]PDODUOD�
WDúÕ\DFDNODUÕ� NRQXVX� ERúOXNWD� NDOPÕúWÕU�� +L]PHWOHU� EDNÕPÕQGDQ� XOXVDO� YH� \HUHO�
G�]H\OHU�ELUELULQGHQ�NRSPXú�GXUXPGDGÕU��

'(ö(5/(1'ø50(
���+D]LUDQ������J�Q�������VD\Õ\OD�7%00¶QGHQ�oÕNDQ�øO�g]HO�øGDUHVL�.DQXQX��3UHQV�
6DEDKDWWLQ¶LQ� DGHPL� PHUNH]L\HW� YH� K�U� WHúHEE�V� IHOVHIHVLQLQ�� øWWLKDW� ± 7HUDNNL�
oL]JLVL\OH�&XPKXUL\HW�IHOVHIHVLQH�NDUúÕ�]DIHU�LODQÕGÕU��

�� �����VD\ÕOÕ�.DPX�0DOL�<|QHWLPL�YH�.RQWURO�.DQXQX��5*�����$UDOÕN ������������
�� �����VD\ÕOÕ�.DPX�0DOL�<|QHWLPL�YH�.RQWURO�.DQXQX��5HVPL�*D]HWH¶GH����$UDOÕN�����¶WH�\D\ÕPODQPÕúWÕU��%X�\DVDQÕQ�*HoLFL�
0DGGH���G�]HQOHPHVL��øo�'HQHWLP�.RRUGLQDV\RQ�.XUXOX�EDúNDQ�YH��\HOHULQLQ�LNL�D\�LoLQGH�DWDQPDVÕQÕ�|QJ|UP�úW�U�� *�Q�P�]GH�
.XUXO¶XQ�oDOÕúPDODUD�EDúODPÕú�ROPDVÕ�JHUHNLU�
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����� VD\ÕOÕ� \DVD�� \|QHWLP� YH� GHQHWLPL� LO� JHQHO� \|QHWLPLQGHQ� LO� |]HO� \|QHWLPLQH�
DNWDUDUDN�� GHYOHW� VLVWHPLQGH� \HWNL� JHQLúOL÷LQGH� VRPXWODQDQ� PHUNH]L\HWoLOLN� LONHVL�
\HULQH� \HUHO�FL�OLN� LONHVLQL� X\JXODPD\D� JHoLUPHNWHGLU�� .XUXODQ� \DSÕ� \|QHWVHO�
IHGHUDOL]PGLU��
øO� NDGHPHVLQGH� \|QHWVHO� IHGHUDOL]P�� LO� |]HO� LGDUHOHULQL� PHUNH]L� VLVWHPH� NDUúÕ� |]HUN�
NÕODUNHQ�� NXUGX÷X� ERUoODQPD\D� YH� LKDOH�LPWL\D]D� GD\DOÕ� oDOÕúPD� VLVWHPL\OH� N�UHVHO�
PDOL�PHUNH]OHUH�YH�LPWL\D]�DUD\ÕFÕODUD�ED÷ÕPOÕ�NÕOPDNWDGÕU��%X�|]HOOLN��N�UHVHOOHúPH�
V�UHFLQLQ� DQFDN� \HUHOOHúPH� LOH� \�U�\HELOHFH÷LQL� oRNWDQ� LODQ� HWPLú� RODQ� N�UHVHOFL�
UHIRUP�WUDQVIHUFLOHUL�WDUDIÕQGDQ�oRNWDQ�DoÕNODQPÕú�|]HOOLNOHUGHQ�ELULGLU��
����� LOH� RUWD\D� oÕNDQ� PRGHO�� ³\HUHO� KDOND� J�YHQ� PRGHOL´� GH÷LOGLU�� N�UHVHO� PDOL�
RGDNODUD�J�YHQ�YH�J�YHQFH�YHUPH�PRGHOLGLU��g]HOOLNOH�J�Q�P�]GH��N�UHVHOOHúPHQLQ�
SDUoDOD\ÕFÕ� YH� ]D\ÕIODWÕFÕ� HWNLOHULQL� EHUWDUDI� HGHUHN� NDONÕQDELOPHQLQ�� 7�UNL\H� JLEL�
D]JHOLúPLúOLN� oHPEHULQL� NÕUDPDPÕú� �ONHOHULQ� WHN� oÕNÕú� \ROX�� \|QHWLP� VLVWHPLQGH�
PHUNH]L\HWoLOLN� VLVWHPLQL� NXUPDN� YH� J�oOHQGLUPHNWHQ� JHoPHNWHGLU��0HUNH]L\HWoLOLN��
J�oO��ELU�PHUNH]� � WDúUD�YH�J�oO��ELU�\HUHO�\|QHWLP�JHUHNWLULU��.ÕW��ONH�ND\QDNODUÕQÕ��
NDONÕQPD� YH� GHPRNUDVL� \ROXQGD� JHOLúWLUHUHN� NXOODQPDQÕQ� EDúND� \ROX� \RNWXU��
0HUNH]L\HWoLOLN� LONHVLQL�� J|U�OP�ú� N|W�� X\JXODPD� |UQHNOHUL\OH� ELU� VD\PDNWDQ�
YD]JHoPHN�YH�XOXVXQ�WRSOXPVDO�ELUOL÷LQL�VD÷OD\DFDN�ELULFLN�PHNDQL]PD�RODUDN�GHYOHW�
|UJ�WOHQPHVLQLQ�WHPHOLQH�\HUOHúWLUPHN�JHUHNPHNWHGLU��
'�Q\D� JHQHOLQGH� WLFDUHWLQ� G|UWWH� �o�Q�� HOLQGH� WXWDQ� XOXV�|WHVL� úLUNHWOHUH� EDNPDNWD�
\DUDU� YDUGÕU�� %XQODU�� W�P� \HUHOOHúPH� YH� HVQHNOHúPH� oD÷UÕODUÕQÕQ� RUWDVÕQGD�� G�Q\DGD�
ELU�|UQH÷L�GDKD�oRN�J�o�EXOXQDELOHFHN�PHUNH]L\HWoL�\DSÕODUGÕU��0HUNH]L\HWoL�\DSÕODUÕ�
VD\HVLQGH� G�Q\D� WLFDUHWLQH� K�NPHWPH� J�F�QH� HULúPLúOHU�� VWDQGDUW� ± NDOLWH� ± NRQWURO�
DUDoODUÕ\OD� KHU� DOW�� N�o�N�� \HUHO� XQVXUX� NHQGL� SDUoDODUÕQD� G|Q�úW�UHELOPLúOHUGLU��
.HQGLOHUL� G�Q\D� |OoH÷LQGH� PHUNH]LOHúHQ� \DSÕODUÕQ� \HUHOOHúPH� EDVNÕODUÕ�� N�UHVHO�
LNWLGDUÕ� NXUDELOPHOHUL� LoLQ� \�NVHOWWLNOHUL� WDOHSOHUGLU�� %X� EDVNÕ� NDUúÕVÕQGD� \HUHO�FL�OLN�
LONHVLQH� VDUÕODUDN� \HUHOOHúPHN�� XOXVDO� YH� WRSOXPVDO� YDUOÕ÷Õ� NRUX\DFDN� LNWLGDUGDQ�
X]DNODúPDN�DQODPÕQD�JHOHFHNWLU�
%X�QHGHQOH��&XPKXUEDúNDQOÕ÷Õ¶QÕQ�YHWRVX� IÕUVDW� VD\ÕODUDN�������VD\ÕOÕ� LO�|]HO� LGDUHVL�
G�]HQOHPHVLQL� YH� |E�U� NDPX� UHIRUPX� WDVODN�� WDVDUÕ�� \DVD� PHWLQOHULQL� J|]GHQ�
JHoLUPHNWH�\DUDU�YDUGÕU��


