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&53 ��&DSDFLW\�5HTXLUHPHQW�3ODQQLQJ��.DSDVLWH�øKWL\DoODUÕ�3ODQODPDVÕ��

&57 ��&XUUHQW�5HDOLW\�7UHH��ùX�DQNL�*HUoHNOLN�$÷DFÕ��

'%5 ��'UXP�%XIIHU�5RSH��'DYXO�7DPSRQ�øS�0HWRGRORMLVL�

'( ��'HVLUDEOH�(IIHFW��øVWHQHQ�(WNL�

'53 ��'LVULEXWLRQ�5HVRXUFH�3ODQQLQJ��'D÷ÕWÕP�.D\QDNODUÕ�3ODQODPDVÕ��

(& ��(YDSRUDWLQJ�&ORXG��%XKDUODúDQ�%XOXWODU�

)57 ��)XWXUH�5HDOLW\�7UHH��*HOHFHNWHNL�*HUoHNOLN�$÷DFÕ��

*h* ��*HQHO�hUHWLP�*LGHUOHUL

, ��6WRNODU��\DWÕUÕPODU��

-,7�7=h� ��-XVW�LQ�7LPH��7DP�=DPDQÕQGD�hUHWLP�6LVWHPL�

.'0% ��.ÕVÕWD�'D\DOÕ�0XKDVHEH�%LOJLVL

053�0ø3�� ��0DWHULDOV�5HTXLUHPHQW�3ODQQLQJ��0DO]HPH�øKWL\Do�3ODQODPDVÕ�

053�,,�h.3� ��0DQXIDFWXULQJ�5HVRXUFH�3ODQQLQJ��hUHWLP�.D\QDN�3ODQODPDVÕ�

13 ��1HW�.DU

2( ��)DDOL\HW�*LGHUOHUL�

237 ��2SWLPL]HG�3URGXFWLRQ�7LPHWDEOHV��2SWLPL]H�(GLOPLú�hUHWLP�7HNQRORMLOHUL�

3'&$ ��3ODQ�'R�&KHFN�$FW�&\FOH��3ODQOD�'�]HOW�.RQWURO�(W�8\JXOD��'HPLQJ�����

��'|QJ�V��

357 ��3UHUHTXLVLWH�7UHH��gQ�ùDUW�$÷DFÕ��

5&&3 ��5RXJK�&XW�&DSDFLW\�3ODQQLQJ��.DED�.HVLP�.DSDVLWH�3ODQODPDVÕ��
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52, ��5HWXUQ�RQ�,QYHQVWPHQW��<DWÕUÕPÕQ�*HUL�'|Q�ú��

6)& ��6KRS�)ORRU�&RQWURO��$W|O\H�9HUL�7DNLS�6LVWHPOHUL�

7 ��1DNLW�*LUGLVL��6�UHo�

70 ��7DP�0DOL\HWOHPH

73 ���7KLQNLQJ�3URFHVV��'�ú�QFH�6�UHFL�

77 ��7UDQVLWLRQ�7UHVV��*HoLú�$÷DFÕ��

72&�.7� ��7KHRU\�RI�&RQVWUDLQWV��.ÕVÕWODU�7HRULVL�

8'( ��8QGHVLUDEOH�(IIHFW��øVWHQPH\HQ�(WNL�
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.ÕVÕW��ELU�PDPXO�Q�WRSODP��UHWLP�]DPDQÕQÕ�\DYDúODWDQ��ELU�VLVWHPLQ�SDUD�ND]DQPD�

KHGHILQL�EDúDUPDVÕQÕ�HQJHOOH\HQ�KHU�KDQJL�ELU�XQVXU�RODUDN��NÕVÕWODU�WHRULVL�LVH��NÕVÕWODUÕQ�

\|QHWL OPHVL �\ROX\OD�V�UHNOL �JHOLúPH\H�RGDNODQDQ�ELU�\|QHWLP�\DNODúÕPÕ�RODUDN�

WDQÕPODQDELOPHNWHGLU�

.ÕVÕWODU�WHRULVLQH�J|UH���UHWLP�LúOHWPHOHULQLQ�J�Q�P�]GHNL�HQ�|QHPOL�DPDFÕ��IDDOL\HWWH�

EXOXQGXNODUÕ�V�UH�LoLQGH�GDKD�ID]OD�NDU�HOGH�HWPHNWLU��%X�GR÷UXOWXGD�LVH�WHRUL��KHU�VLVWHPLQ�HQ�

D]�ELU�NÕVÕWD�VDKLS�ROGX÷XQX�YH�JHOHQHNVHO�G�ú�QFHQLQ�DNVLQH�NÕVÕWODUÕQ�YDUOÕ÷ÕQÕQ��

RUJDQL]DV\RQODUD��JHOLúPHN�LoLQ�IÕUVDWODU�VXQGX÷XQX�NDEXO�HWPHNWHGLU������¶OHULQ�RUWDODUÕQGD�

'U��(OL\DKX�*ROGUDWW�WDUDIÕQGDQ�RUWD\D�oÕNDUWÕOGÕ÷ÕQGD��LúOHWPHOHULQ��UHWLP�SHUIRUPDQVÕQÕ�

DUWWÕUPDN�DPDFÕ�LOH�JHOLúWLULOHQ�WHRUL��GDKD�VRQUD�\|QHWLP�YH�PDOL\HW�PXKDVHEHVL�LOH�ELUOLNWH�

NXOODQÕODQ�ELU�\|QWHP�|]HOOL÷LQL�GH�ND]DQPÕúWÕU��

%XJ�Q�ELU�oRN�ILUPD��JHOHQHNVHO�PXKDVHEH�VLVWHPOHULQL�NXOODQPDNWD�YH�EX�úHNLOGH�

G�Q\D�VÕQÕIÕ�ELU�RUJDQL]DV\RQ�ROPD�V�UHoOHULQL�HQJHOOHPHNWHGLU��)LUPDODU�DUWDQ�UHNDEHW�

úDUWODUÕQGD�D\DNWD�NDODELOPH\H�X÷UDúÕUNHQ��JHOHQHNVHO�PXKDVHEH�VLVWHPOHUL�HVNL�|Oo�P�

VLVWHPOHULQH�GD\DOÕ�V�UHoOHUL�L]OHPHNWHGLU��*HOHQHNVHO�\|QWHPOHULQ��J�QFHO�X\JXODPDODU�

NDUúÕVÕQGDNL�HNVLNOLNOHULQL�JLGHUHELOPHN�DPDFÕ�LOH��NÕVÕWODU�WHRULVLQLQ�LONHOHULQH�GD\DQDUDN�

RUWD\D�oÕNDUÕOPÕú�V�UHo�NDWNÕ�PXKDVHEHVL��7KURXJKSXW�$FFRXQWLQJ���WHPHO�RODUDN�NÕVÕWODUÕQ�

JLGHULOPHVL�LOH�V�UHFLQ�YHULPOLOL÷LQLQ�DUWWÕUÕOPDVÕQD�GD\DQPDNWDGÕU�

%X�NDSVDPGD�oDOÕúPDGD�LON�RODUDN��NÕVÕWODU�WHRULVLQLQ�JHQHO�|]HOOLNOHULQH�GH÷LQLOPLúWLU��

'DKD�VRQUD��ILUPDODUÕQ��UHWLP�V�UHFLQGH�RUWD\D�oÕNDQ�NÕVÕWODUÕQ�JLGHULOPHVL�LOH�V�UHFLQ�

YHULPOLOL÷LQL�YH�GROD\ÕVÕ�LOH�NDUOÕOÕ÷Õ�DUWWÕUPDN�NRQXODUÕQGD��\|QHWLPH�\DUGÕPFÕ�RODELOHFHN�\HQL�

ELU�\DNODúÕP�RODQ��V�UHo�NDWNÕ�PXKDVHEHVL�YH�GL÷HU�PXKDVHEH�VLVWHPOHUL�LOH�LOLúNLVL�

LQFHOHQPLúWLU��8\JXODPD�NÕVPÕQGD�LVH��$QWDO\D�2UJDQL]H�6DQD\L�%|OJHVL¶QGH�IDDOL\HWWH�

EXOXQDQ�LúOHWPHOHUH���U�Q�NDUPDVÕ�NDUDUODUÕQD�LOLúNLQ�ELU�ELOJL�IRUPX�J|QGHULOPLú��EX�oDOÕúPD\Õ�

WDNLEHQ�EHOLUOHQHQ�ELU�NLP\D�LúOHWPHVLQGH�|UQHN�ROD\�oDOÕúPDVÕ�X\JXODQPÕúWÕU��%XQXQ�DPDFÕ�

HQ�X\JXQ��U�Q�NDUPDVÕQÕ�EHOLUOHPHGH�NXOODQÕODQ�\|QWHPOHUGHQ�NÕVÕWODU�WHRULVL�V�UHo�NDWNÕVÕ�

\DNODúÕPÕ�LOH�JHOHQHNVHO�\|QWHPOHUGHQ�GH÷LúNHQ�YH�WDP�PDOL\HW�\|QWHPOHULQLQ��NkUOÕOÕ÷D�

HWNLVLQL�GLNNDWH�DODUDN�NDUúÕODúWÕUPDNWÕU��%X�oHUoHYHGH��NÕVÕWODU�WHRULVL�LOH�GH÷LúNHQ�YH�WDP�
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PDOL\HW�\|QWHPOHULQLQ��U�Q�NDUPDVÕ�EHOLUOHPHGH�QDVÕO�NXOODQÕOGÕ÷Õ�YH��o�\|QWHPH�J|UH�

EHOLUOHQHQ��U�Q�NDUPDODUÕQÕQ�LúOHWPH�NDUÕQÕ�QDVÕO�HWNLOHGL÷L�RUWD\D�NRQXOPXúWXU�
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$�&RQVWUDLQW�LV�DQ�HOHPHQW�WKDW�GHFHOHUDWHV�SURGXFWLRQ�WLPH�RI�D�SURGXFW��LQ�SDUWLFXODU�

WKDW�EORFNV�WKH�V\VWHP�IURP�DFKLHYLQJ�LWV�JRDO��7KHRU\�RI�&RQVWUDLQWV�FDQ�EH�GHILQHG�DV

PDQDJHPHQW�DSSURDFKHV�WKDW�IRFXVLQJ�RQ�FRQWLQXRXV�LPSURYHPHQW�E\�PDQDJLQJ�FRQVWUDLQWV�

$FFRUGLQJ�WR�7KHRU\�RI�&RQVWUDLQWV��WKH�PRVW�LPSRUWDQW�DLP�RI�3URGXFWLRQ�&RPSDQ\�LV�

JHWWLQJ�PRUH�SURILW�LQ�FHUWDLQ�SHULRG�RI�ZRUNLQJ�WLPH��,Q�WKLV�VHQVH��WKHRU\�FODLPV�WKDW�HYHU\�

V\VWHP�KDV�DW�OHDVW�RQH�FRQVWUDLQW�DQG�FRQVWUDLQWV�SURYLGH�RSSRUWXQLW\�WR�RUJDQL]DWLRQ�IRU�

LPSURYHPHQW��'U��(OL\DKX�*ROGUDWW�FDPH�XS�ZLWK�7KHRU\�RI�&RQVWUDLQWV�WR�LPSURYH�WKH�

SURGXFWLRQ�SHUIRUPDQFH�RI�RUJDQL]DWLRQV�LQ�WKH�PLGGOH�RI�WKH�����¶V��7RGD\��WKHRU\�RI�

FRQVWUDLQWV�LV�D�PHWKRG�ZKLFK�LV�XVHG�LQ�PDQDJHPHQW�DQG�FRVW�DFFRXQWLQJ���

1RZDGD\V��PDQ\�ILUPV�ORVH�WKH�FKDQJH�RI�EHLQJ�ILUVW�FODVV�RUJDQL]DWLRQ�EHFDXVH�RI�

XVLQJ�WUDGLWLRQDO�DFFRXQWLQJ�V\VWHPV��$V�ILUPV�WU\�WR�VXUYLYH�LQ�LQFUHDVLQJ�ULYDOU\�FRQGLWLRQV��

WKHLU�WUDGLWLRQDO�DFFRXQWLQJ�V\VWHPV�LV�IROORZLQJ�SURFHVVHV�EDVHG�RQ�ROG�PHDVXUHPHQW�

V\VWHPV��)RU�WKH�SXUSRVH�RI�SUHYHQWLQJ�WKH�GHILFLHQFLHV�RI�ROG�PHWKRGV�XVHG�IRU�DFWXDO�

LPSOHPHQWDWLRQV��7KURXJKSXW�$FFRXQWLQJ�ZKLFK�LV�EDVHG�RQ�SULQFLSOHV�RI�7KHRU\�RI�

&RQVWUDLQWV�DLPV�WR�LQFUHDVH�HIILFLHQF\�E\�JHWWLQJ�ULG�RI�FRQVWUDLQWV�

,Q�WKLV�WKHVLV��ILUVW�RI�DOO��JHQHUDO�HOHPHQWV�RI�7KHRU\�RI�&RQVWUDLQWV�ZHUH�H[SODLQHG��

$IWHUZDUGV��QHZ�DSSURDFK�QDPHG�DV�7KURXJKSXW�$FFRXQWLQJ�ZKLFK�FDQ�EH�XVHIXO�IRU�

PDQDJHPHQW�LQ�RUGHU�WR�LPSURYH�HIILFLHQF\�E\�HOLPLQDWLQJ�FRQVWUDLQWV�FRPHV�RXW�LQ�ILUP¶V�

SURGXFWLRQ�SURFHVV�DQG�LWV�UHODWLRQV�ZLWK�RWKHU�DFFRXQWLQJ�V\VWHPV�ZHUH�H[DPLQHG��,Q�WKH�

LPSOHPHQWDWLRQ�SDUW�RI�WKH�WKHVLV��TXHVWLRQQDLUH�UHODWHG�ZLWK�GHFLVLRQ�RI�SURGXFW�PL[�ZDV�VHQW�

WR�WKH�ILUPV�VLWXDWHG�LQ�$QWDO\D�LQGXVWULDO�]RQH�DQG�D�FDVH�VWXG\�LV�LPSOHPHQWHG�DIWHUZDUGV�LQ�

FKHPLVWU\�ILUP��7KXV��7KURXJKSXW�$FFRXQWLQJ�EDVHG�RQ�7KHRU\�RI�&RQVWUDLQWV��YDULDEOH�

FRVWLQJ�DQG�DEVRUSWLRQ�FRVWLQJ�ZKLFK�DUH�XVHG�IRU�GHWHUPLQLQJ�SURGXFW�PL[HG�ZDV�FRPSDUHG�

E\�WDNLQJ�WKHLU�HIIHFWV�WR�SURILW�LQWR�FRQVLGHUDWLRQ��&RQVHTXHQWO\��KRZ�7KHRU\�RI�&RQVWUDLQWV�
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DQG�PHWKRGV�RI�YDULDEOH�DQG�DEVRUSWLRQ�FRVWLQJ�XVHG�IRU�GHWHUPLQLQJ�SURGXFW�PL[�DQG�WKHLU�

HIIHFWV�WR�ILUP¶�SURILW�ZHUH�VWDWHG�
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%X�oDOÕúPDQÕQ�ROXúPDVÕQGD�GHVWH÷LQL��J�YHQLQL��ELOJL�YH�GHQH\LPOHULQL�HVLUJHPH\HUHN�

KHU�W�UO��\DUGÕPÕ�VD÷OD\DQ�WH]�GDQÕúPDQÕP��GH÷HUOL�KRFDP�6D\ÕQ�3URI��'U��$\WHQ�(562<¶D��

oDOÕúPDQÕQ�KHU�DúDPDVÕQGD�\DNÕQ�LOJL�YH�\DUGÕPODUÕQÕ�KHU�DQ�KLVVHWWL÷LP��]DPDQÕQÕ�YH�ELOJLVLQL�

SD\ODúDUDN�GHVWH÷LQL�HVLUJHPH\HQ�GH÷HUOL�KRFDP�6D\ÕQ�3URI��'U��gFDO�867$¶\D��GHVWH÷LQL�YH�

J�YHQLQL�VXQDQ�GH÷HUOL�KRFDP�<UG��'Ro��'U��%��(VUD�$6/$1(57ø.¶H�NDWNÕODUÕQGDQ�GROD\Õ�

oRN�WHúHNN�U�HGHULP��

$\UÕFD��\DúDPÕPÕQ�KHU�DODQÕQGD�KHU�W�UO��J�YHQ��VHYJL�YH�GHVWH÷L�VD÷OD\DUDN��EHQLP�HQ�

E�\�N�GD\DQD÷ÕP�RODQ�VHYJLOL�DQQHPH�YH�EDEDPD��X]DNODUGD�ROPDVÕQD�NDUúÕQ�EX�oDOÕúPDQÕQ�

ROXúWXUXOPD�V�UHFLQGH�EDQD�NDWODQDQ�YH�GHVWH÷LQL�VXQDQ�VHYJLOL�HúLPH�YH�\DúDP�ND\QD÷ÕP��HQ�

GH÷HUOL�YDUOÕ÷ÕP��EDQD�X\NXVX]�GD�WH]�\D]ÕODELOHFH÷LQL�J|VWHUHQ�ELULFLN�(*(¶PH�oRN�WHúHNN�U�

HGHULP�

%XUFX�'(0ø5(/�87.8
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%XJ�Q�Q�Lú�G�Q\DVÕQGD�JLWWLNoH�DUWDQ�ELU�úHNLOGH��GDKD�D]�]DPDQGD�YH�GDKD�\�NVHN�

NDOLWHGH��U�Q�YH\D�KL]PHW��UHWPH�NRQXVXQGD�ELU�UHNDEHW�\DúDQPDNWDGÕU��(÷HU�ILUPDODU��VWRN�

G|Q�ú�P�Q��KÕ]OÕ�ELU�úHNLOGH�\DSDPD]��QDNLW�JLULú�]DPDQÕQÕ�D]DOWDPD]��KL]PHW�YH��U�QOHULQ�

\�NVHN�NDOLWHGH��UHWLOPHVLQL�VD÷OD\DPD]ODUVD��UHNDEHW�DYDQWDMÕ�HOGH�HGHPHPHNWHGLUOHU��

)LUPDODUD�UHNDEHW�DYDQWDMÕ�ND]DQGÕUPD�DPDFÕ�LOH�RUWD\D�oÕNDUWÕOPÕú�\DNODúÕPODUGDQ�ELUL�GH�

NÕVÕWODU�WHRULVLGLU��

.ÕVÕWODU�WHRULVL��RUJDQL]DV\RQODUD�YH�LQVDQODUD�SUREOHPOHU�KDNNÕQGD�G�ú�QPH��HWNLOL�

o|]�POHU��UHWPH�YH�EX�o|]�POHUL�EDúDUÕOÕ�ELU�úHNLOGH�X\JXODPD�NRQXODUÕQGD�\DUGÕPFÕ�ROPDN�

�]HUH�NDGHPHOL�RODUDN�JHOLúWLULOPLú��oRN�\|QO��ELU�VLVWHPOHU�PHWRGRORMLVLGLU��øON�RODUDN�'U��

*ROGUDWW�WDUDIÕQGDQ�JHOLúWLULOPLú��SRS�ODULWHVLQL�LVH������\ÕOÕQGD��*ROGUDWW�YH�-HII�&R[¶XQ�

ELUOLNWH�\D]GÕNODUÕ�³7KH�*RDO�±�$PDo´�DGOÕ�NLWDS�LOH�ND]DQPÕúWÕU�

øúOHWPH\L�ED÷ÕPVÕ]�V�UHoOHU�WRSOXOX÷X�\HULQH��E�W�Q�ELU�VLVWHP�RODUDN�J|UHQ�WHRULQLQ�

WHPHO�NRQXVX��NÕVÕWODUÕQ�ELU�ILUPDQÕQ�SHUIRUPDQVÕQÕ�EHOLUOHGL÷L�YH�KHU�VLVWHPLQ�HQ�D]�ELUNDo�

WDQH�NÕVÕWD�VDKLS�ROGX÷XGXU��

����¶OHUGH��UHWLPLQ�LoHUL÷L��ELU�SURJUDPODPD�DOJRULWPDVÕ�RODUDN�DOJÕODQPDVÕQD�UD÷PHQ�

NÕVÕWODU�WHRULVL��PHWRGRORMLOHU��WHNQLNOHU�YH�DUDoODUD�VDKLS�oRN�\|QO��YH�J�oO��ELU�\|QHWLP�

WHRULVLQGHQ�JHOLúWLULOPLúWLU������¶ODUGD�LVH��RUJDQL]DV\RQXQ�DOJÕODPDODUÕ�YH�GH÷LúLP�

V�UHFLQGHNL��LQVDQD�GD\DOÕ�G�ú�QFH�YH�GDYUDQÕúODUÕQGD�NL�GH÷LúLNOLNOHULQ�NDSVDPÕQÕ�JHQLúOHWHQ�

³G�ú�QFH�V�UHoOHUL´�JHOLúWLULOPLúWLU���.ÕVÕWODU�WHRULVL���UHWLP�oHYUHVL�GÕúÕQGD�GD÷ÕWÕP��SD]DUODPD��

SURMH�\|QHWLPL��PXKDVHEH�JLEL��ELU�VLVWHP�LoHULVLQGH�GH÷LúLP�LOH�LOJLOL�RODELOHFHN�KHU�W�UO��

GXUXP�LOH�LOJLOL�ELU�WHRULGLU���

.ÕVÕWODU�WHRULVL���UHWLP�SODQODPDVÕQD�YH�RSWLPL]DV\RQXQD�ROGX÷X�JLEL��D\QÕ�]DPDQGD�

\|QHWLP�PXKDVHEHVLQH�GH�ROGXNoD�IDUNOÕ�ELU�EDNÕú�DoÕVÕ�JHWLUPLúWLU��2UWD\D�NR\GX÷X�V�UHo�

NDWNÕ�PXKDVHEHVL�\DNODúÕPÕ\OD��JHOHQHNVHO�\|QHWLP�PXKDVHEHVL�\DNODúÕPODUÕQGDQ

D\UÕOPDNWDGÕU��
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7HRULQLQ�RUWD\D�oÕNÕúÕQGDQ�J�Q�P�]H�GH÷LQ��oRN�VD\ÕGD�ELOLPVHO�oDOÕúPDODU�\DSÕOPÕú�

YH�NLWDSODU�\D]ÕOPÕúWÕU��$\UÕFD�JHUoHN�KD\DWWD�NÕVÕWODU�WHRULVL�LONHOHULQL�X\JXOD\DUDN���VW�QO�N�

HOGH�HWPLú�YH�UHNDEHW�DYDQWDMÕ�VD÷ODPÕú�oRN�VD\ÕGD�ILUPD�EXOXQPDNWDGÕU��

øVUDLOOL�ELU�IL]LNoL�RODQ�'U��(OL\DKX�0��*ROGUDWW��J�Q�P�]GH��.ÕVÕWODU�7HRULVL��RODUDN�

ELOLQHQ�\|QHWLP�IHOVHIHVLQLQ�\DUDWÕFÕVÕGÕU�������\ÕOÕQGD�-HII�&R[�LOH�ELUOLNWH�\D]GÕ÷Õ�³7KH�*RDO�

±�$PDo´�DGOÕ�NLWDEÕQGD�*ROGUDWW���UHWLP�NDSDVLWHVL�\HWHUVL]�RODQ�LúOHWPHOHUGH�NÕVÕWODU�WHRULVLQLQ�

QDVÕO�X\JXODQDFD÷Õ�YH�ND]DQFÕQ�QDVÕO�DUWÕUÕODFD÷Õ��6HQNURQL]H�hUHWLP���]HULQGH�GXUPXúWXU��

*�Q�P�]GH��\|QHWLPLQ�KHPHQ�KHU�DODQÕQGD�X\JXODPD�DODQÕ�EXODQ�EX�IHOVHIH\L�GDKD�L\L�

WDQÕWPDN�DPDFÕ\OD�*ROGUDWW��EDúND�NLWDSODU�GD�\D]PÕúWÕU��3URMH�\|QHWLPLQGHNL�NÕVÕWODUD�\|QHOLN�

RODUDN��7KH�&ULWLFDO�&KDLQ���LúOHWPHOHUGH�DOÕQDQ�NDUDUODUGD�NDUúÕODúÕODQ�NÕVÕWODUÕQ�

EHOLUOHQPHVLQH�\|QHOLN��7KH�+D\VWDFN�6\QGURPH���G�ú�QPH�V�UHFL�YH�EX�V�UHoWH�NXOODQÕOPDVÕ�

JHUHNHQ�DUDoODUÕQ�QHOHU�ROGX÷XQD�\|QHOLN�YH�D\QÕ�]DPDQGD�GD��7KH�*RDO��DGOÕ�NLWDSWDNL�

ROD\ODUÕQ�GHYDPÕ�QLWHOL÷LQGH�RODQ��,W
V�1RW�/XFN\����UHWLP�LúOHWPHOHULQGH�NXOODQÕODQ�VWRN�

NRQWURO�\|QHWLPL��ORMLVWLN�VLVWHPL��NRQXVXQD�\|QHOLN�RODUDN��7KH�5DFH��YH�ELOJL�WHNQRORMLVLQGH�

NDUúÕODúÕODQ�VRUXQODUÕ�HOH�DODQ��1HFHVVDU\�%XW�1RW�6XIILFLHQW��DGOÕ�NLWDSODUÕ�GD�PHYFXWWXU��

.ÕVÕWODU�WHRULVLQLQ�RUWD\D�oÕNÕúÕQÕ�YH�WHRULQLQ�WHPHO�YDUVD\ÕPODUÕQÕ�ELU�URPDQ�úHNOLQGH�

DQODWWÕ÷Õ�NLWDEÕ�³$PDo´ÕQ�NRQXVXQX��8QL&R�ILUPDVÕQÕQ�ELU�IDEULNDVÕQGD�P�G�U�RODQ�$OH[�

5RJR¶QXQ�Lú�KD\DWÕQGD�\DúDGÕ÷Õ�VRUXQODU�ROXúWXUPDNWDGÕU��7HRULQLQ�oÕNÕú�QRNWDVÕQÕ�ROXúWXUPDVÕ�

DoÕVÕQGDQ��NLWDEÕQ�DQD�QRNWDODUÕQGDQ�ROXúDQ�ELU�|]HW�PHWLQ�LOH�oDOÕúPD\D�JLULú�\DSPDN��

NRQXQXQ�GDKD�L\L�DQODúÕOPDVÕ�EDNÕPÕQGDQ�X\JXQ�J|U�OP�úW�U��

�³«%LU�J�Q�Lú�\HULQH�JHOGL÷LQGH�$OH[��8QL&R�ùLUNHWL�EDúNDQ�\DUGÕPFÕVÕQÕQ�RILVLQGH�

ROGX÷XQX�|÷UHQLU��%DúNDQ�\DUGÕPFÕVÕ����KDIWD�JHFLNHQ�ELU�VLSDULú�LoLQ�JHOGL÷LQL��JHFLNPHOHULQ�

ILUPD\D�SDUD�ND\EHWWLUGL÷LQL�YH���D\�LoHULVLQGH�IDEULNDQÕQ�VLSDULúOHUL�]DPDQÕQGD�NDUúÕOD\DUDN�

JHOLULQL�DUWWÕUPDGÕ÷Õ�WDNGLUGH�GH�NDSDQDFD÷ÕQÕ�V|\OHU�YH�D\UÕOÕU��$OH[��VLSDULúLQ�1&;����DGOÕ�

PDNLQDQÕQ�KHP�ER]XN�KHP�GH�\HGH÷LQLQ�ROPDPDVÕ�YH�RSHUDW|U�Q�GH�LúWHQ�D\UÕOPDVÕ�QHGHQL\OH�

\HWLúHPHGL÷LQL�|÷UHQLU��

<DOQÕ]�NDOGÕ÷ÕQGD�$OH[��ELU�úH\OHULQ�GR÷UX�JLWPHGL÷LQL�G�ú�Q�U��d�QN���IDEULNDQÕQ�

WHNQRORMLN�DoÕGDQ�KHU�úH\H�VDKLS�ROGX÷XQX��KDWWD�URERWODUÕQ�ELOH�NXOODQÕOGÕ÷ÕQÕ��VHQGLND�LOH�

DUDODUÕQGD�ELU�VRUXQXQ�ROPDGÕ÷ÕQÕ��DQFDN��KHP�IL\DW�YH�GD÷ÕWÕP�NRQXVXQGD�UDNLSOHULQGHQ�JHUL�

NDOGÕNODUÕQÕ�KLVVHGHU��



�

øON�oH\UHN�G|QHPH�LOLúNLQ�UDSRUODUÕQ�VXQXOGX÷X�WRSODQWÕ�LoLQ�EDúNDQ�\DUGÕPFÕVÕQÕQ�

RILVLQH�JLGHQ�$OH[��KDPPDGGH�PDOL\HWLQGHNL�DUWÕúODU��LON�oH\UHNWHNL�VDWÕúODUÕQ�JHoHQ�\ÕOD�

RUDQOD������RUDQÕQGD�D]DOPDVÕ�JLEL�KXVXVODUÕ�GLQOHUNHQ��VLJDUD�LoPHN�EDKDQHVL\OH�HOLQL�FHELQH�

DWWÕ÷ÕQGD��\DUÕP�NDOPÕú�ELU�VLJDUD�SDNHWLQLQ�QDVÕO�FHELQH�JLUGL÷LQL�KDWÕUODPD\D�oDOÕúÕU��øNL�KDIWD�

NDGDU�|QFH��5RERWODUÕQ�hUHWLPGH�6D÷ODGÕ÷Õ�9HULPOLOLN��NRQXOX�ELU�SDQHOH�JLGHUNHQ�GH�D\QÕ�

NÕ\DIHWL�JL\GL÷LQL�KDWÕUODU��+DYDDODQÕQGD��-RQDK�DGOÕ�ELU�ELOLP�DGDPÕ\OD�NDUúÕODúPÕú�YH�-RQDK�

NHQGLVLQH�URERWODUÕQ�VD÷ODGÕ÷Õ�YHULPOLOLN�DUWÕúÕ�LOH�LOJLOL�WXKDI�VRUXODU�VRUPXúWXU���-RQDK��

0XVHYL�GLQLQGH��NXUWDUÕFÕ��DQODPÕQD�JHOPHNWH�YH�DVOÕQGD�EXUDGD�\D]DU�NHQGLVLQL�LIDGH�

HWPHNWHGLU���-RQDK��KHUKDQJL�ELU�LúoLQLQ�LúWHQ�oÕNDUÕOÕS�oÕNDUÕOPDGÕ÷ÕQÕ�VRUPXú��$OH[�GH�

LúoLOHULQ�EDúND�E|O�POHUH�ND\GÕUÕOGÕ÷ÕQÕ�V|\OHPLúWLU��6RQUD�-RQDK�NHQGLVLQH��KHGHIOHUL�

EHOLUOHPHGHQ��VWRNODUÕ�D]DOWPDGDQ��LúoLOLN�PDOL\HWOHULQL�G�ú�UPHGHQ�YH�VDWÕúODUGD�DUWÕú�

\DUDWPDGDQ�URERWODUGD�YHULPOLOLN�DUWÕúÕQÕQ�RODPD\DFD÷ÕQÕ�V|\OHPLúWLU��9HULPOLOL÷L��ILUPD\Õ�

KHGHILQH�\DNODúWÕUDQ�KHU�W�UO��ROXPOX�KDUHNHW�RODUDN�WDULI�HWPLúWLU��$QFDN��-RQDK
ÕQ�DFHOHVL�

ROGX÷XQGDQ�EX�NRQXúPDODU�XoD÷D�\�U�UNHQ�\DSÕOPÕú��EX�DUDGD�GD�VLJDUD�SDNHWLQL�WXWPDVÕ�LoLQ�

$OH[
H�YHUPLúWLU��7RSODQWÕGD�YHULOHQ�DUD\Õ�IÕUVDW�ELOHQ�$OH[��WRSODQWÕ\Õ�WHUN�HGHU��.DIDVÕQGD��

�WHN�KHGHILQ�QH�ROPDVÕ�JHUHNWL÷L��YDUGÕU��

)DEULND\D�\DNÕQ�ELU�WHSHGH���JHUoHN�KHGHILQ�QH�ROPDVÕ�JHUHNWL÷L�QL�G�ú�Q�U��

+DPPDGGH�YH�PDO]HPH�DOÕPODUÕ�HOH�DOÕQGÕ÷ÕQGD�����D\OÕN�EDNÕU�WHO�YH���D\OÕN�SDVODQPD]�oHOLN�

OHYKD�VWR÷X�YDUGÕU��%XUD\D�E�\�N�SDUDODUÕQ�ED÷ODQGÕ÷ÕQÕ�G�ú�Q�U��6DWÕQ�DOÕPODUÕQ�HNRQRPLN�

\DSÕOPDVÕ��VDWÕQ�DOPD�E|O�P��LoLQ�KHGHI�ROXUNHQ��IDEULNDQÕQ�ELU�KHGHIL�RODPD]GÕ��)DEULNDGD�

oDOÕúDQODU�GD�DVÕO�KHGHI�RODPD]GÕ��d�QN���8QL&R�ILUPDVÕ�ED]Õ�-DSRQ�ILUPDODUÕQÕQ�\DSWÕ÷Õ�JLEL�

]DWHQ�KD\DW�ER\X�Lú�JDUDQWLVLQL�VXQPXúWX��-RQDK��NHQGLVLQH�IDEULNDQÕQ�VDGHFH�ELU�úH\OHU�

�UHWPHN�DPDFÕ\OD�GD�NXUXODPD\DFD÷ÕQÕ�V|\OHPLúWL��%X�GXUXPGD��DVÕO�KHGHI��UHWPHN�GH�

RODPD]GÕ��6RQ�]DPDQODUGD�NDOLWHOL��U�Q�YH\D�P�úWHUL�EHNOHQWLOHULQLQ�NDUúÕODQPDVÕ�JLEL�ED]Õ�

NDYUDPODU�GD�J�QGHPGH\GL��8QL&R�ILUPDVÕ��EX�KXVXVODUÕ�EHQLPVHPLúWL��=DWHQ��NDOLWH�WHN�KHGHI�

ROVD\GÕ��8QL&R�úX�DQNL�GXUXPXQGD�ROPD]GÕ��0DOL\HWOHULQ�G�ú�U�OPHVL��WHN�KHGHI�RODELOLU�

PL\GL"�.DOLWH�YH�YHULPOLOLN��EXQX�VD÷OD\DELOLUGL��d�QN���GDKD�D]�KDWD�\DSÕODFDN�YH�GDKD�D]�

WHNUDUOÕ�LúOHUOH�PDOL\HWOHU�D]DODFDNWÕ��+HP�NDOLWH�KHP�GH�YHULPOLOL÷LQ�VD÷ODQPDVÕ�NXOD÷D�KRú�

JHOHQ�ELU�KHGHI�JLEL\GL��$FDED�EX�LNLVL�IDEULNDQÕQ�IDDOL\HWOHULQL�V�UG�UPHVLQH�\HWHUOL�RODFDN�

PÕ\GÕ�"�d�QN���|\OH�ROVD\GÕ�'RXJODV�ILUPDVÕ��'&����PRGHOOHUL�\HULQH�GDKD�|QFHGHQ��UHWLOPLú�

L\L�ELU�PRGHO�RODQ�'&��
OHUL�KDOHQ�QLoLQ��UHWPL\RUGX�"�+HGHI��EDúND�ELU�úH\�ROPDOÕ\GÕ��

7HNQRORML�RODELOLU�PL\GL"�6�UHNOL�HQ�LOHUL�WHNQRORML�ELU�JHUHNOLOLN�LGL��$QFDN��$5�*(�

E|O�POHULQLQ�SHN�oRN�E�\�N�úLUNHWWH�NDSDOÕ�ROPDVÕ��WHNQRORMLQLQ�WHN�KHGHI�RODPD\DFD÷ÕQÕ�
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KDWÕUODWWÕ��+HP�WHNQRORML��KHP�YHULPOLOLN�KHP�GH�NDOLWH��WHN�KHGHIL�ROXúWXUDELOLU�PL\GL"�%X�GD�

P�PN�Q�GH÷LOGL��d�QN���EX�oRNOX�KHGHIOHUH�EDúND�KXVXVODU�GD�GDKLO�HGLOHELOLUGL��

���PLO\RQ�GRODU�KDUFDQDUDN�HQ�VRQ�WHNQRORML\OH�GRQDWÕODQ�IDEULNDQÕQ�NDOLWHOL��U�QOHULQL�

J|]|Q�QH�JHWLUGL��8QL&R��EX��U�QOHUL�GHSRODUÕ�GROGXUPDN�DPDFÕ\OD��UHWPHPLúWL��g\OH\VH�

KHGHI��VDWÕúODU�ROPDOÕ\GÕ��$QFDN��-RQDK�SD]DU�SD\ÕQÕ�GD�KHGHI�RODUDN�NDEXO�HWPHPLúWL�"�3D]DU�

SD\Õ��VDWÕúODUGDQ�GDKD�|QHPOL�ELU�KHGHIWL��3D]DU�SD\ÕQÕ�E�\�OWPHN��VDWÕúODUÕ�DUWWÕUPDN�GHPHNWL��

$QFDN��EX�GD�DVÕO�KHGHI�ROPD\DELOLUGL��d�QN���8QL&R�E�\�N�ELU�SD]DUD�VDKLS�ROPDVÕQD�

UD÷PHQ�SDUD�ND\EHGL\RUGX��3DUD��KHU�úH\GHQ�|QHPOL\GL��3HDFK��SDUD�ND\EÕQÕQ�|QOHQHPHPHVL�

GXUXPXQGD�IDEULNDQÕQ�NDSDWÕODFD÷ÕQÕ�V|\OHPLúWL��g\OH\VH��SDUD�\DUDWPDN�WHN�KHGHI�ROPDOÕ\GÕ��

8QL&R�úLUNHWL��SDUD�\DUDWPDN�LoLQ�YDUOÕ÷ÕQÕ�V�UG�UPHNWH\GL��'DKD�|QFH�G�ú�Q�OHQ�KHGHIOHU��

ILUPDQÕQ�SDUD�\DUDWPDVÕ�LoLQ�NXOODQDFD÷Õ�YDVÕWDODU�ROPDOÕ\GÕ��%X�GXUXPGD��SDUDQÕQ�

\DUDWÕOPDVÕQD�\|QHOLN�KHU�W�UO��GDYUDQÕú�YHULPOLOLN�RODUDN�NDEXO�HGLOHELOLUGL��$QLGHQ��QHW�NDU��

\DWÕUÕPÕQ�NDUOÕOÕ÷Õ�YH�QDNLW�DNÕúÕ�NULWHUOHULQLQ�ELU�ILUPD�LoLQ�|QHPLQL�KDWÕUODGÕ��%X�NULWHUOHUGHQ�

VDGHFH�ELULVLQLQ�L\L�ROPDVÕ�\HWHUOL�GH÷LOGL��+HGHI��KHP�\DWÕUÕPÕQ�NDUOÕOÕ÷ÕQGD�KHP�GH�QDNLW�

DNÕúÕQGD�DUWÕú�\DUDWDUDN��QHW�NDUOÕOÕ÷ÕQ�E�\�PHVLQL�VD÷ODPDN�ROPDOÕ\GÕ��$QFDN��VÕUDODQDQ�EX�

NULWHUOHU���VW�\|QHWLP�LoLQ�|QHPOL\GL��2\VD��GDKD�DOW�NDGHPHOHU�LoLQ�D\QÕ�KHGHIL�DQODWDQ�IDUNOÕ

NULWHUOHU�ROPDOÕ\GÕ��-RQDK
Õ�DUDPD\D�NDUDU�YHUGL��

-RQDK��NHQGLVLQH�ND]DQo��WKURXJKSXW���VWRN��LQYHQWRU\��YH�IDDOL\HW�JLGHUOHUL��RSHUDWLQJ�

H[SHQVH��ROPDN��]HUH���NULWHULQ�|QHPOL�ROGX÷XQX�V|\OHUGL��5RERWODU�VD\HVLQGH��UHWLP�

E|O�P�Q�Q�SHUIRUPDQVÕ�����RUDQÕQGD�DUWDUNHQ��EX�DUWÕú�IDEULNDQÕQ�DVÕO�KHGHILQH�\DQVÕPÕú�

PÕ\GÕ�"�<DQL��QHW�NDUGD��\DWÕUÕPÕQ�NDUOÕOÕ÷ÕQGD�YH�QDNLW�DNÕúÕQGD�ELU�DUWÕú�\DUDWPÕú�PÕ\GÕ"�

6DWÕúODUGDQ�HOGH�HGLOHQ�QDNLW�JLUGL��WKURXJKSXW��DUWDUNHQ��IDDOL\HW�JLGHUOHULQGH�YH�VWRNODUGD�ELU�

D]DOPD�ROXúPXú�PX\GX"�ùLPGL��KHGHI�GH÷LúPLúWL��<HQL�KHGHI��VWRN�YH�IDDOL\HW�JLGHUOHULQL�

G�ú�U�UNHQ�ND]DQFÕ�DUWWÕUPDN�ROPDOÕ\GÕ��0DOL\HWOHUGHQ�VRUXPOX�\HWNLOL�LOH�J|U�úHUHN�ND]DQo��

VWRN�YH�IDDOL\HW�JLGHUOHULQLQ��SDUD��NDYUDPÕ\OD�LOLúNLOL�ROGX÷XQX�|÷UHQGL��1DNLW�JLUGL��ILUPD\D�

JLUHQ�SDUD�PLNWDUÕQÕ��IDDOL\HW�JLGHUOHUL��ND]DQFÕQ�ROXúPDVÕ�LoLQ�ILUPDGDQ�oÕNDQ�SDUD�PLNWDUÕQÕ��

VWRNODU�GD�ILUPDGD�NDODQ�SDUD�PLNWDUÕQÕ�WHPVLO�HWPHNWH\GL��%X�KHGHIOHULQ�YHULPOLOLN�LOH�

ED÷ODQWÕVÕQÕ�NXUPD\D�oDOÕúWÕ��)DEULND��URERWODU�VD\HVLQGH�YHULPOL�J|]�N�UNHQ��VDWÕúODUGD�

KHUKDQJL�ELU�DUWÕú�ROXúPDPÕú��VWRNODU�LVH�URERWODUÕQ�DWÕO�NDOPDPDVÕ�LoLQ�V�UHNOL�

oDOÕúWÕUÕOGÕ÷ÕQGDQ�DUWPÕúWÕ��$VOÕQGD��URERWODUÕQ�YHULPOLOL÷L�IDEULNDGD�VRUXQ�\DUDWPÕúWÕ�YH�$OH[��

-RQDK
OD�EXOXúPDN��]HUH�UDQGHYX�DOPD\D�NDUDU�YHUGL�

-RQDK
D�YHULPOLOLN�NRQXVXQGDNL�G�ú�QFHOHULQL�DNWDUGÕ÷ÕQGD��VRUXQXQ�IDEULND�

NDSDVLWHVLQLQ�KHGHIH�\|QHOLN�NXOODQÕOPDGÕ÷ÕQGDQ�ND\QDNODQGÕ÷ÕQÕ�|÷UHQGL��-RQDK��GHQJHOL�
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NDSDVLWH\OH��UHWLP�\DSDQ�LúOHWPHOHULQ���UHWLPOHULQL�SD]DUGDNL�WDOHEH�J|UH�D\DUODGÕNODUÕQÕ�

V|\OHGL��<HWHUVL]�NDSDVLWH�YDU�LVH��ILUPDQÕQ�HOGH�HGHFH÷L�SRWDQVL\HO�ND]DQoWD�G�ú�ú�RODFD÷ÕQÕ��

ID]OD�NDSDVLWH�YDU�LVH��DWÕO�NDSDVLWHQLQ�ROXúDFD÷ÕQÕ�V|]OHULQH�HNOHGL��*HQHOGH��ILUPDODUÕQ�

YHULPOLOL÷L�G�ú�N�J|VWHUPHPHN�DPDFÕ\OD�DWÕO�NDSDVLWH�ROXúXPXQD�HQJHO�RODFDN��UHWLPOHUGH�

�VWR÷D�\DSÕODQ��UHWLPLQ��EXOXQGXNODUÕQÕ�YH�EX�GXUXPXQ�GD�IDDOL\HW�JLGHUOHULQL�D]DOWPD�

RODVÕOÕ÷ÕQÕ�RUWDGDQ�NDOGÕUGÕ÷ÕQGDQ�EDKVHWWL��'HQJHOL�NDSDVLWH\H�XODúPDNOD��ILUPDODUÕQ�LIODVD�

\DNODúWÕNODUÕQÕ�LIDGH�HWWL���6DGHFH�SD]DU�WDOHELQH�X\PDN�YH\D�NDSDVLWHOHUGH�GHQJH�VD÷ODPDN�

LoLQ�LúoL�oÕNDUPDQÕQ�VDWÕúODUÕ�DUWWÕUÕS�VWRNODUÕ�D]DOWPDGÕ÷ÕQÕ��VDGHFH�IDDOL\HW�JLGHUOHULQGH�G�ú�ú�

\DUDWWÕ÷ÕQÕ�EHOLUWWL��-RQDK��D\UÕFD�LNL�|QHPOL�KXVXVWDQ�GDKD�EDKVHWWL��%XQODUGDQ�LONL��ELUELULQL�

WDNLS�HGHQ�YH�ELU�|QFHNL�ROD\D��ELU�VRQUDNL�ROD\ÕQ�ED÷ÕPOÕ�ROGX÷X�VÕUDOÕ�ROD\ODU�]LQFLUL\GL��

øNLQFLVL�LVH��LVWDWLVWLNVHO�GDOJDODQPDODUGÕ��%X�LNL�KXVXVXQ�ELU�DUDGD�HWNLOHúLPLQLQ�\DUDWDFD÷Õ�

VRQXoODUÕQ�DUDúWÕUÕOPDVÕQÕ�LVWHGL�

+DIWD�VRQXQGD�R÷OXQD�YHUGL÷L�V|]�QHGHQL\OH�L]FL�EDúÕ�RODUDN�GD÷�\�U�\�ú�QH�oÕNDQ�

$OH[��\�U�\�ú�NROXQXQ�HQ�DUNDVÕQGD�-RQDK
ÕQ�V|\OHGLNOHULQL�G�ú�QG���ø]FLOHU�GH�ELU�VÕUD�

KDOLQGH�\�U�PHNWHGLUOHU��<�U�\�ú�HVQDVÕQGD��KHU�L]FLQLQ�RUWDODPD�KÕ]Õ�D\QÕ�ROPDVÕQD�UD÷PHQ��

DUD�PHVDIHOHULQ�JLWWLNoH�DoÕOGÕ÷ÕQÕ�IDUN�HGHU��+HU�L]FLQLQ�\�U�UNHQ�NÕVD�]DPDQ�DUDOÕNODUÕQGD�

GDOJDODQPD�\DUDWWÕ÷ÕQÕ�J|U�U��<�U�\�ú�NROXQXQ�|Q�NÕVPÕQGDNL�L]FLOHULQ�\DUDWWÕ÷Õ�QHJDWLI�

GDOJDODQPDODU��JHFLNPHOHU���\�U�\�ú�NROXQXQ�DUND�NÕVPÕQD�N�P�ODWLI�RODUDN�\DQVÕPDNWD�YH�

DUNDGDNL�L]FLOHUH�ID]OD�GDOJDODQPD�úDQVÕQÕ�YHUPHPHNWHGLU��$oÕN�PHVDIHOHU��DQFDN�DUNDGDNL�

L]FLOHULQ�RUWDODPD�\�U�\�ú�KÕ]ÕQGDQ�GDKD�KÕ]OÕ�\�U�PHVL�KDOLQGH�NDSDQPDNWDGÕU��(Q�|QGHNL�

L]FL�LOH�NHQGLVL�DUDVÕQGDNL�PHVDIHQLQ��ELU�LúOHWPHGHNL�VWR÷D�NDUúÕOÕN�JHOGL÷LQL�IDUN�HWWL��1DNLW�

JLUGL\L��HQ�DUNDGD�\�U�\HQ�NHQGLVLQLQ�\�U�\�ú�KÕ]ÕQÕQ�WD\LQ�HWWL÷LQL�J|UG���$\UÕFD��DUDGDNL�

DoÕNOÕ÷ÕQ�NDSDQPDVÕ�LoLQ�VDUI�HGLOHFHN�HQHUML��VWR÷XQ�ND]DQFD�G|Q�úPHVL�LoLQ�\DSÕODFDN�

IDDOL\HW�JLGHUOHULQL�DQODWPDNWD\GÕ��9HULOHQ�PRODGD��L]FLOHULQ�NDVHOHULQL�ELUELUL�DUGÕ�VÕUD�GL]GL�YH�

DWWÕ÷Õ�]DU�LOH�JHOHQ�VD\Õ�NDGDU�NLEULWL�ELU�VRQUDNL�NDVH\H�DNWDUGÕ��(Q�VRQ�VÕUDGDNL�NDVHQLQ�

SHUIRUPDQVÕQÕQ��KHS�|Q�QGHNL�NDVHOHULQ�RUWD\D�NR\DFD÷Õ�SHUIRUPDQVD�ED÷OÕ�NDOGÕ÷ÕQÕ�IDUN�HWWL��

6RQ�NDVH�LoLQ�DWÕODQ�]DU�RUWDODPDQÕQ��]HULQGH�����������JHOVH�GDKL��|QFHNL�NDVHGH�\HWHUOL�

PLNWDUGD�NLEULW�\RNVD�JHOHQ�UDNDP�ELU�LúH�\DUDPDPDNWD\GÕ��$\QÕ�GXUXPXQ��NHQGL�IDEULNDVÕQGD�

GD�\DúDQGÕ÷ÕQÕ�G�ú�QG���$OH[��\�U�\�ú�HVQDVÕQGD�GL÷HUOHULQH�J|UH�KHP�GDKD�úLúPDQ�KHP�GH�

GDKD�ID]OD�\�N�WDúÕPDVÕ�GROD\ÕVÕ\OD��NHQGLVLQGHQ�VRQUDNL�L]FLOHULQ�KÕ]ODQPDVÕQD�HQJHO�RODQ�

+HUELH
\L�NHúIHWWL��)D]OD�\�N��GL÷HU�L]FLOHUH�GD÷ÕWWÕ�YH�+HUELH¶\L�\�U�\�ú�NROXQXQ�HQ�|Q�QH�

JHoLUGL��%|\OHFH��KHP�+HUELH
QLQ�\�U�\�ú�KÕ]Õ�DUWPÕú�KHP�GH�\�U�\�ú�NROXQGDNL�DUDOÕNODUÕQ�

ROXúPDVÕ�HQJHOOHQPLúWL��



�

$OH[��\�U�\�úWH�G�ú�QG�÷��EX�KXVXVODUÕ�GDKD�VRQUD�IDEULNDGDNL�\HWNLOLOHUH�DQODWWÕ��

5RERWODUÕQ�G�ú�N�LVWDWLVWLNVHO�GDOJDODQPD�\DUDWWÕ÷ÕQÕ��DQFDN��|QFHNL�V�UHoOHUGH�PH\GDQD�JHOHQ�

JHFLNPHOHULQ�RWRPDWLN�RODUDN�URERWODUD�\DQVÕGÕ÷ÕQÕ�EHOLUWLU��$OH[��DUNDGDúODUÕ\OD�ELU�V�UH�

J|U�úW�NWHQ�VRQUD��-RQDK
Õ�DUD\DUDN�QH�\DSPDODUÕ�JHUHNWL÷LQL�VRUGX��-RQDK��KHU�ELU�PDNLQDQÕQ�

SHUIRUPDQVÕ�\HULQH�IDEULNDQÕQ�E�W�Q�SHUIRUPDQVÕ\OD�LOJLOHQLOPHVL�YH��UHWLP�KÕ]Õ�ID]OD�RODQ�

ND\QDNODUÕQ��UHWLP�KDWWÕQÕQ�VRQXQGD�EXOXQPDVÕ�JHUHNWL÷LQL�V|\OHGL��-RQDK��LúOHWPHOHUGH�

GDUER÷D]�\DUDWDQ�YH�\DUDWPD\DQ�ND\QDNODUÕQ�EXOXQGX÷XQX��GDUER÷D]OÕ�ND\QDNODUÕQ�SD]DU�

WDOHELQGHQ�N�o�N�NDSDVLWH\H�VDKLS�ND\QDNODU�ROGX÷XQX��GDUER÷D]�ROXúWXUPD\DQ�ND\QDNODUÕQ�

LVH�SD]DU�WDOHELQGHQ�GDKD�E�\�N�NDSDVLWH\H�VDKLS�ND\QDNODU�ROGX÷XQX�LIDGH�HWWL��$\UÕFD��

NDSDVLWHQLQ�SD]DU�WDOHELQH�J|UH�GHQJHOHQPHVL�\HULQH���U�Q�DNÕúÕQÕQ�SD]DU�WDOHELQH�J|UH�X\JXQ�

KDOH�JHWLULOPHVL�JHUHNWL÷LQLQ�DOWÕQÕ�oL]GL��0DNLQD�NDSDVLWHOHULQL�EHOLUOHPHN�LVWH\HQ�$OH[��EX�

LúOHPLQ�EHONL�GH�D\ODU�V�UHFH÷LQL�IDUN�HGHUHN��JHFLNPLú�VLSDULúOHULQ�KDQJL�PDNLQDODUGD�

ROGX÷XQX�LQFHOHPH\H�NDUDU�YHULU��<DSÕODQ�LQFHOHPH�QHWLFHVLQGH��1&;����DGOÕ�PDNLQD�LOH�ÕVÕ�

LúOHP�ELULPLQLQ�GDUER÷D]�\DUDWWÕ÷ÕQÕ�IDUN�HGHU��

'DUER÷D]OÕ�ND\QD÷ÕQ�LNL�WDQH�ROPDVÕ��$OH[�YH�HNLELQL�úDúÕUWPÕúWÕU��-RQDK
Õ�DUD\ÕS

IDEULND\D�GDYHW�HGHUOHU��)DEULND\Õ�JH]HUNHQ��WHVDG�IHQ����GN�OÕN�GLQOHQPH�DUDVÕQÕ�IDUNHGHQ�

-RQDK��GDUER÷D]OÕ�ND\QDNODUGD�DWÕO�]DPDQÕQ�ROXúPDPDVÕ�JHUHNWL÷LQL�LIDGH�HGHU��<HQL�DOÕQDQ�

1&;����PDNLQDVÕ\OD�ELUOLNWH�HVNL�PDNLQDQÕQ�GD�NXOODQÕODELOHFH÷LQL�V|\OHU��,VÕ�LúOHP�ELULPLQGH�

ELULNPLú�LúOHUL�J|UHQ�-RQDK��ELU�NÕVPÕQÕQ�IDEULND�GÕúÕQGD�\DSÕOPDVÕQÕ�LVWHU��%LULP�P�G�U�Q�Q�

PDOL\HWOHUL�ROXPVX]�HWNLOH\HFH÷LQL�V|\OHPHVL��]HULQH��-RQDK��JHFLNHQ�LúOHUGHQ�GROD\Õ�

ND\EHGLOHQ�VDWÕú�WRSODPÕQÕQ�oRN�GDKD�E�\�N�RODFD÷ÕQÕ��GROD\ÕVÕ\OD�GD�ND]DQFÕQ�N�o�OHFH÷LQL�

LIDGH�HGHU��

-RQDK�D\UÕFD��NDOLWH�NRQWURO�LúOHPLQLQ���UHWLP�IDDOL\HWOHULQLQ�VRQXQGD�\DSÕOPDVÕ�

GXUXPXQGD��KDWDOÕ�SDUoDODUÕQ�GDUER÷D]OÕ�ND\QDNODUÕ�ERú�\HUH�PHúJXO�HGHFH÷LQL�EHOLUWLU��.DOLWH�

NRQWUROXQX�GDUER÷D]OÕ�ND\QDNWDQ�|QFH�\DSPDNOD��EX�VRUXQGDQ�NXUWXOXQDELOHFH÷LQL�V|\OHU��

-RQDK��ELU�PDNLQDQÕQ�VDDWOLN�PDOL\HWLQLQ�VDGHFH�R�PDNLQH\H�DLW�ROPD\ÕS�W�P��UHWLP�VLVWHPLQLQ�

PDOL\HWL\OH�GH÷HUOHQGLULOPHVL�JHUHNWL÷LQL�EHOLUWLU��*HOHQHNVHO�PXKDVHEH�\|QWHPOHULQGH�

GDUER÷D]OÕ�ND\QDNODUD�LOLúNLQ�VDDWOLN�PDOL\HWOHU�G�ú�N�oÕNPDVÕQD�NDUúÕQ��GDUER÷D]OÕ�ND\QDNWD�

ND\EHGLOHQ�KHU�VDDWLQ��VLVWHPLQ�ND]DQFÕQGD�ELU�VDDWOLN�ND\ED�NDUúÕOÕN�JHOGL÷LQL�YH�WHODILVLQLQ�GH�

ROPDGÕ÷ÕQÕ�V|\OHU��$\UÕFD��LNL�KXVXVD�GD�|QHP�YHULOPHVLQL�LVWHU��%LULQFLVL��GDUER÷D]OÕ�

ND\QDNWDNL�]DPDQÕQ�]L\DQ�HGLOPHPHVL��LNLQFLVL�LVH��KDWDOÕ�SDUoD�NRQWURO�Q�Q�GDUER÷D]OÕ�

ND\QDN�|QFHVLQGH�\DSÕOPDVÕ�JHUHNWL÷LGLU��$\UÕFD��VWRN�DPDoOÕ��UHWLPOHULQ�GH�GDUER÷D]OÕ�

ND\QDNWDNL�YHULPOLOL÷L�\RN�HWWL÷LQL�EHOLUWLU��'ROD\ÕVÕ\OD��GDUER÷D]OÕ�ND\QD÷ÕQ��UHWLPLQL�
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DUWÕUPDVÕ�LoLQ�SODQODQPDVÕ�JHUHNWL÷LQL��GDUER÷D]OÕ�ND\QDNWDNL��UHWLP�\�N�Q�Q�P�PN�QVH�

GL÷HU�ND\QDNODUD�ND\GÕUÕOPDVÕQÕ�YH\D�IDEULND�GÕúÕ��UHWLPLQ�\DSÕOPDVÕQÕ�V|\OHU��.D]DQo��DQFDN�

EX�úHNLOGH�DUWWÕUÕODELOHFHNWLU��

$OH[��-RQDK
ÕQ�V|\OHGLNOHULQL�GLNNDWH�DODUDN�VLSDULú�JHFLNPHOHULQL�ELU�KDIWD�LoLQGH����

J�QGHQ����J�QH�LQGLULU��$QFDN���UHWLP�PLNWDUÕQÕQ�GDKD�ID]OD�DUWWÕUÕOPDVÕ�LoLQ�GDUER÷D]OÕ�

ND\QDNWD�LúOHP�J|UHFHN��U�QOHU��VDUÕ�HWLNHWOHUOH�J|VWHULOPLú��GDUER÷D]OÕ�ND\QDNWDQ�VRQUDNL�

LúOHP�DGÕPODUÕQGD�GD�EX�HWLNHWOL�SDUoDODUD�GDKD�ID]OD�|]HQ�J|VWHULOPHVL�VD÷ODQPÕúWÕU��1&;�

��
GDNL�PDNLQD�KD]ÕUOÕN�V�UHOHUL��|QFHGHQ�DOÕQDQ�|QOHPOHUOH�NÕVDOWÕOPÕúWÕU��(VNL�PRGHO�

NXOODQÕOPD\DQ�ELU�PDNLQD��EDúND�ELU�IDEULNDGDQ�JHWLUWLOHUHN��1&;���
OD�ELUOLNWH�NXOODQÕODUDN�

oÕNWÕGD����
OLN�ELU�DUWÕú�VD÷ODQPÕúWÕU��$\UÕFD��ÕVÕ�LúOHP�ELULPLQGHNL�\�NVHN�ÕVÕ�QHGHQL\OH�

YHULOHQ�DUDODUÕ�RUWDGDQ�NDOGÕUPDN�DPDFÕ\OD�YDUGL\D�SHUVRQHOL��L\L�\HWLúPLú�SHUVRQHOOH�WDNYL\H�

HGLOPLúWLU��

.ÕVD�ELU�V�UH�LoHULVLQGH��IDEULND�WDULKLQLQ�HQ�E�\�N��UHWLP�UHNRUX�NÕUÕOÕU��*HoPLú�D\ODUD�

RUDQOD�VWRNODUGD����
OLN�ELU�G�ú�ú�VD÷ODQÕU��dRN�JHoPHGHQ�EDúNDQ�\DUGÕPFÕVÕ�$OH[
L�DUD\ÕS�

WHEULN�HGHU��%LUNDo�J�Q�VRQUD�ÕVÕ�LúOHP�P�G�U���$OH[
H�ED]Õ�VRUXQODUÕQ�YDUOÕ÷ÕQGDQ�EDKVHGHU��

2UWD\D�\HQL�GDUER÷D]OÕ�ND\QDNODU�oÕNPÕúWÕU��-RQDK
Õ�GXUXPGDQ�KDEHUGDU�HWPH\H�NDUDU�YHULUOHU��

$OH[��-RQDK
D�WHOHIRQGD�DOGÕNODUÕ�|QOHPOHUGHQ�EDKVHGHU��.DOLWH�NRQWURO�LúOHPLQLQ�GDUER÷D]OÕ�

ND\QDNODUGDQ�|QFH�\DSÕOGÕ÷ÕQÕ��SHUVRQHOH�GDUER÷D]OÕ�ND\QDNODUGDQ�JHoHQ��U�QOHUH�GDKD�oRN�

|]HQ�J|VWHUPHOHUL�NRQXVXQGD�H÷LWLP�YHUGLNOHULQL��1&;����DGOÕ�ND\QD÷ÕQ��UHWLPLQL�

GHVWHNOHPHN�DPDFÕ\OD���PDNLQD\Õ�GDKD�DNWLI�KDOH�JHWLUGLNOHULQL��|÷OH�\HPH÷L�PRODODUÕQGD�

GH÷LúLNOLN�\DSWÕNODUÕQÕ��ÕVÕ�LúOHP�ELULPLQH�JLGHQ�SDUoDODUÕQ�SDUWL�E�\�NO�NO�÷�Q��

E�\�WW�NOHULQL�YH�IDEULNDGD�|QFHOLNOL�LúOHPOHUH�D÷ÕUOÕN�YHUGLNOHULQL�V|\OHU��-RQDK��EXQXQ�

�]HULQH�IDEULND\D�JHOLU��)DEULND\Õ�LQFHOHGLNWHQ�VRQUD��GDUER÷D]OÕ�ND\QDN�LOH�GDUER÷D]OÕ�

ROPD\DQ�ND\QDN�DUDVÕQGDNL�LOLúNLGHQ�EDKVHGHU��'DUER÷D]OÕ�ROPD\DQ�ND\QD÷ÕQ�YHULPOL�ELU�

úHNLOGH�oDOÕúWÕUÕOPDVÕ�GXUXPXQGD��GDUER÷D]OÕ�ND\QD÷ÕQ�|Q�QGH�VWRN�ROXúDFD÷ÕQÕ�V|\OHU��$\UÕFD��

KHP�GDUER÷D]OÕ�ND\QDNWDQ�KHP�GH�GDUER÷D]OÕ�ROPD\DQ�ND\QDNWDQ��UHWLOHQ�SDUoDODU�WHN�

QRNWDGD�PRQWH�HGLOHFHNVH��EXUDGD�GD�GDUER÷D]OÕ�ROPD\DQ�ND\QD÷ÕQ�YHULPOL�NXOODQÕOPDVÕ�

GXUXPXQGD��EX�ND\QD÷ÕQ�SDUoDODUÕQD�DLW�VWR÷XQ�ROXúDFD÷ÕQÕ�V|\OHU��6RQXo�RODUDN��KHU�]DPDQ�

JHoHUOL�RODQ�ELU�NXUDOGDQ�EDKVHGHU��%X�NXUDOD�J|UH�GDUER÷D]�ROXúWXUPD\DQ�ND\QDNODUÕQ��UHWLP�

KÕ]ODUÕ��GDUER÷D]OÕ�ND\QDN��NÕVÕW��WDUDIÕQGDQ�EHOLUOHQPHNWHGLU��$UNDVÕQGDQ�GD�LNLQFL�NXUDOGDQ�

EDKVHGHU��%LU�ND\QD÷ÕQ�NXOODQÕPÕ��DFWLYDWLRQ��LOH�EX�ND\QDNWDQ�\DUDUODQPD��XWLOL]DWLRQ��

NDYUDPODUÕQÕQ�ELUELULQGHQ�IDUNOÕ�ROGX÷XQGDQ�EDKVHGHU��%LU�ND\QDNWDQ�\DUDUODQPD��XWLOL]DWLRQ��

NDYUDPÕ��ND\QD÷ÕQ��UHWLP�VLVWHPLQLQ�KHGHILQH�\|QHOLN�RODUDN�NXOODQÕOPDVÕ�LNHQ��ND\QDN�
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NXOODQÕPÕ�NDYUDPÕQÕQ�LVH��LVWHU�DPDFÕPÕ]�GR÷UXOWXVXQGD�ROVXQ�LVWHU�ROPDVÕQ��NXOODQÕP�RUDQÕQÕ�

PDNVLPXP�G�]H\H�oÕNDUPDN��]HUH�oDOÕúWÕUÕOPDVÕ�ROGX÷XQX�LIDGH�HGHU��2QD�J|UH��KHU�ND\QD÷ÕQ�

PDNVLPXP�G�]H\GH�NXOODQÕOPDVÕ��VLVWHPLQ�GH�PDNVLPXP�G�]H\GH�NXOODQÕOGÕ÷Õ�DQODPÕQÕ�

WDúÕPDPDNWDGÕU��-RQDK��GDUER÷D]OÕ�ND\QD÷ÕQ�|Q�QGH���J�QO�N�VWR÷XQ�EXOXQPDVÕQÕQ�\HWHUOL�

RODFD÷ÕQÕ��GDUER÷D]OÕ�ND\QDN�LOH�VRQ�PRQWDM�QRNWDVÕ�DUDVÕQGDNL�LúOHP�YH�PDNLQD�KD]ÕUOÕN�

V�UHOHULQLQ�WDKPLQ�HGLOHELOHFH÷LQL��E|\OHFH��PDO]HPHOHULQ�VRQ�PRQWDM�QRNWDVÕQD�GDUER÷D]�

ROXúWXUPD\DQ�ND\QDNODUGDQ�QH�]DPDQ�J|QGHULOHFH÷LQLQ�GH�WHVSLW�HGLOHELOHFH÷LQL�V|\OHU��

'DUER÷D]OÕ�ND\QDNODU��VLVWHPGHNL�W�P�PDO]HPH�DNÕúÕQÕ�NRQWURO�HWPHNWHGLU��

+HU�D\�\DSÕOPDNWD�RODQ�WRSODQWÕGD�EDúNDQ�\DUGÕPFÕVÕ��IDEULND\OD�LOJLOL�ROXPOX�

JHOLúPHOHU�\DúDQGÕ÷ÕQÕ��DQFDN�EX�JHOLúPHOHULQ�X]XQ�G|QHPOL�ROPD\DELOHFH÷LQL�YH�ELU�VRQUDNL�

D\GD����
OLN�QHW�NDU�DUWÕúÕ�VD÷ODQDPDPDVÕ�GXUXPXQGD��IDEULNDQÕQ�NDSDWÕODFD÷ÕQÕ�V|\OHU��$OH[��

EX�NRúXOX�NDEXO�HGHUHN�D\UÕOÕU�YH�-RQDK
WDQ�\DUGÕP�WDOHS�HGHU��-RQDK��KDOD�\DSÕODFDN�ED]Õ�

úH\OHULQ�YDU�ROGX÷XQX�V|\OHU��hUHWLP�SDUWL�E�\�NO�NOHULQLQ�\DUÕ\D�LQGLULOPHVL�GXUXPXQGD��

VWRNODUD�ED÷ODQDQ�SDUD�PLNWDUÕQÕQ�GD�\DUÕ\D�LQHFH÷LQL�V|\OHU��$QFDN��EX�GXUXPGD�

WHGDULNoLOHULQ�GDKD�D]�VD\ÕGD�PDO]HPH\L�GDKD�VÕN�DUDOÕNODUOD�XODúWÕUPDODUÕ�JHUHNWL÷LQL�YH�

PDNLQD�KD]ÕUOÕN�VD\ÕODUÕQÕQ�DUWDFD÷ÕQÕ�V|\OHU��

$OH[�DVWODUÕ\OD�\DSWÕ÷Õ�WRSODQWÕGD��ELU��UHWLP�V�UHFLQL�G|UW�VDIKD\D�D\ÕUÕU��øON�VDIKDQÕQ�

�U�QOHULQ�LúOHQPHVLQGHQ�|QFH�PDNLQDODUÕQ�KD]ÕUODQPDVÕQGD�JHoHQ�V�UH�ROGX÷XQX��LNLQFL�

VDIKDQÕQ�LVH��U�QOHULQ�PDNLQDGD�LúOHQLUNHQ�JHoHQ�V�UH�ROGX÷XQX�LIDGH�HGHU��ho�QF��VDIKDQÕQ�

LúOHPGHQ�JHoPHGHQ�|QFH��U�QOHULQ�NX\UXNWD�JHoLUHFH÷L�V�UH�ROGX÷XQX�YH�VRQ�VDIKDQÕQ�LVH��

EDúND�ELU��U�QOH�PRQWH�HGLOPHN��]HUH�EHNOHQLUNHQ�JHoHQ�V�UH�ROGX÷XQX�V|\OHU��0DNLQD�

KD]ÕUOÕN�YH�LúOHP�V�UHOHULQLQ��WRSODP�V�UHQLQ�N�o�N�ELU�E|O�P�Q��ROXúWXUGX÷XQX��NX\UXN�YH�

EHNOHPH�V�UHOHULQLQ�LVH�GDKD�E�\�N�ROGX÷XQX�EHOLUWLU��'DUER÷D]OÕ�ND\QDNODUGD�NX\UXN�

V�UHVLQLQ�E�\�N�ROGX÷XQX��GDUER÷D]�ROXúWXUPD\DQ�ND\QDNODUGD�LVH�EHNOHPH�V�UHVLQLQ�N�o�N�

ROGX÷XQX�V|\OHU��%X�LNL�V�UH\L�GH�GDUER÷D]OÕ�ND\QDNODUÕQ�EHOLUOHGL÷LQL���UHWLP�SDUWL�

E�\�NO�NOHULQLQ�\DUÕ\D�LQGLULOPHVL�GXUXPXQGD��EX�V�UHOHULQ�GH�\DUÕ\D�LQHFH÷LQL�LIDGH�HGHU��

%|\OHFH��PDO]HPHOHULQ�IDEULND�LoLQGH�JHoLUHFH÷L�V�UH�GH�\DUÕ\D�LQHUHN�PDO]HPH�YH��U�Q�

DNÕúÕQGD�KÕ]ODQPD�RODFD÷ÕQÕ�EHOLUWLU��hUHWLP�KÕ]ÕQÕQ�DUWPDVÕ\OD��VLSDULú�NDUúÕODPD�V�UHVLQLQ�

NÕVDODFD÷ÕQÕ�YH�IDEULND\D�UHNDEHW��VW�QO�÷��VD÷OD\DFD÷ÕQÕ�YH�P�úWHUL�VD\ÕVÕQÕQ�DUWPDVÕ\OD�GD�

VDWÕúODUGD�DUWÕú�RODFD÷ÕQÕ�LIDGH�HGHU��hUHWLP�SDUWL�E�\�NO�NOHULQLQ�\DUÕ�\DUÕ\D�G�ú�U�OPHVL\OH��

PDNLQD�KD]ÕUOÕN�VD\ÕODUÕQÕQ�LNL\H�NDWODQDFD÷ÕQÕQ�V|\OHQPHVL��]HULQH�$OH[��-RQDK
ÕQ�V|\OHGL÷L�

ELU�EDúND�NXUDOGDQ�EDKVHGHU��%X�NXUDOD�J|UH��GDUER÷D]�ROXúWXUPD\DQ�ND\QDNODUGDNL�ELU�VDDWOLN�

WDVDUUXI���UHWLOHQ��U�Q�VD\ÕVÕQGD�ELU�DUWÕú�\DUDWPD\DFD÷ÕQGDQ��GDUER÷D]�ROXúWXUPD\DQ�
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E�\�NO�÷�Q��G�ú�UPHNOH��VLSDULúOHULQ�GDKD�NÕVD�V�UH�LoHULVLQGH�NDUúÕODQDFD÷ÕQÕ�V|\OHU��6LSDULú�

NDEXO�ELULPLQGHQ�\HWNLOHUOH�J|U�úHUHN��UDNLS�ILUPDODUOD�oDOÕúDQ�ELU�ILUPDQÕQ�ELU��U�QH�E�\�N�

PLNWDUGD�LKWL\DFÕ�ROGX÷XQX�YH�UDNLSOHULQLQ�GH�WHVOLPDW�WDULKLQL�����D\�VRQUDVÕQD�YHUGLNOHULQL�

|÷UHQLU��$OH[��EX�VLSDULúL�SDUoD�SDUoD�ROPDN��]HUH���KDIWD�LoHULVLQGH�WHVOLP�HGHU���$OH[�NÕVD�ELU�

V�UH�VRQUD��IDEULNDVÕQGD�X\JXODGÕ÷Õ�EX�KXVXVODUÕ�8QL&R�ILUPDVÕQÕQ�GL÷HU�ELULPOHULQGH�GH�
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KWWS���ZZZ�NKR�HGX�WU�NXWXSKDQH�NLWDS��

%X�oDOÕúPDQÕQ�DPDFÕ���UHWLP�V�UHFLQGH�RUWD\D�oÕNDQ�NÕVÕWODUÕQ�RUWDGDQ�NDOGÕUÕODUDN��

V�UHFLQ�YHULPOLOL÷LQLQ�DUWWÕUÕOPDVÕQD�YH�GROD\ÕVÕ�LOH�ILUPDODUÕQ�NDUOÕOÕNODUÕQÕ�DUWWÕUPDVÕQD�

\DUGÕPFÕ�RODELOHFHN�\HQL�ELU�\|QWHP�RODQ�NÕVÕWODU�WHRULVL�YH�WHRULQLQ�LONHOHULQH�GD\DOÕ�RODUDN�

RUWD\D�oÕNDUWÕOPÕú�RODQ�V�UHo�NDWNÕ�PXKDVHEHVLQL�DoÕNODPDNWÕU��%X�DPDo�GR÷UXOWXVXQGD��

$QWDO\D�2UJDQL]H�6DQD\L�%|OJHVLQGH�EXOXQDQ�����LúOHWPH\H�ELU�ELOJL�IRUPX�J|QGHULOPLú�YH�

NRQXQXQ�GDKD�GHULQOHPHVLQH�LUGHOHQHELOPHVL�LoLQ��LoOHULQGHQ�VHoLOHQ�ELU�NLP\D�LúOHWPHVLQH�

|UQHN�ROD\�oDOÕúPDVÕ�X\JXODQPÕúWÕU��gUQHN�ROD\�oDOÕúPDVÕQGD�úX�VRUXODUD�\DQÕW�EXOXQPD\D�

oDOÕúÕOPÕúWÕU�

� )LUPDQÕQ��UHWLP�V�UHFLQGH�GDUER÷D]��NÕVÕW��YDU�PÕGÕU"�

� )LUPD��\|QHWLP�NDUDUODUÕ�GDKLOLQGH�NDUOÕOÕ÷ÕQÕ�DUWÕUPDN�DPDFÕ�LOH��U�Q�NDUPDVÕ�

EHOLUOL\RU�PX"�

� )LUPDGD�NÕVÕWODU�WHRULVL�V�UHo�NDWNÕVÕ�\DNODúÕPÕQD�J|UH�EHOLUOHQHQ��U�Q�NDUPDVÕ��

GH÷LúNHQ�YH�WDP�PDOL\HW�\|QWHPOHULQH�J|UH�EHOLUOHQHQ��U�Q�NDUPDVÕQGDQ�GDKD�NDUOÕ�

VRQXoODU�YHUL\RU�PX"

%X�DPDo�GR÷UXOWXVXQGD�oDOÕúPDQÕQ�

%LULQFL�E|O�P�QGH�NÕVÕWODU�WHRULVL�NDYUDPÕ��WHRUL�LOH�LOJLOL�\DSÕODQ�OLWHUDW�U�WDUDPDVÕ�YH�

WHRULQLQ��o�DQD�ELOHúHQL�JHQHO�KDWODUÕ�LOH�HOH�DOÕQDUDN�DoÕNODQPD\D�oDOÕúÕOPÕúWÕU��%X�oHUoHYHGH��

NÕVÕWODU�WHRULVLQLQ�|QHPL��ILUPD�\|QHWLPL�DoÕVÕQGDQ�ID\GDODUÕ��VLVWHP�NÕVÕWODUÕQÕQ�RUWDGDQ�

NDOGÕUÕOPDVÕQÕQ�JHUHNOLOL÷L�RUWD\D�NR\XOPXú�YH�X\JXODPD�NÕVPÕQGD�HOH�DOÕQDFDN��U�Q�NDUPDVÕ�

NDUDUODUÕQÕQ�WHVSLW�HGLOPHVLQGHNL�|QHPLQH�GH÷LQLOPLúWLU�
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øNLQFL�E|O�P�QGH��NÕVÕWODU�WHRULVLQH�DLW�\HQL�ELU��PXKDVHEH�\DNODúÕPÕ�RODQ�V�UHo�NDWNÕ�

PXKDVHEHVL�DoÕNODQDUDN���U�Q�PDOL\HW�KHVDSODPDODUÕQD�YH��U�Q�NDUPDVÕ�NDUDUODUÕQGDNL�

HWNLQOL÷LQH�GH÷LQLOPLúWLU��%XQX�WDNLEHQ�NÕVÕWODU�WHRULVL�YH�V�UHo�NDWNÕ�PXKDVHEHVL��JHOHQHNVHO�

PDOL\HW�PXKDVHEHVL�\|QWHPOHUL��WDP�GH÷LúNHQ���IDDOL\HW�WDEDQOÕ�PDOL\HWOHPH�\|QWHPL�YH�

VWUDWHMLN�PDOL\HW�\|QHWLPL�LOH��GDKD�VRQUD�GD�oDOÕúPDGD�GL÷HU�\|QWHPOHU�RODUDN�DGODQGÕUGÕ÷ÕPÕ]�

-,7��7DP�=DPDQÕQGD�hUHWLP���053��0DO]HPH�øKWL\Do�3ODQODPDVÕ��YH��$OWÕ�6LJPD��\|QWHPOHUL�

LOH�NDUúÕODúWÕUÕOPD\D�oDOÕúÕOPÕúWÕU�

ho�QF��E|O�P�QGH� X\JXODPD�NÕVPÕ�\HU�DOPDNWDGÕU� 8\JXODPDQÕQ�LON�DúDPDVÕQGD��

$QWDO\D�2UJDQL]H�6DQD\L�%|OJHVL¶QGH��$26%��IDDOL\HWWH�EXOXQDQ�LúOHWPHOHUH���U�Q�NDUPDVÕ�

NDUDUÕ�DOÕS�DOPDGÕNODUÕ�YH�DOÕ\RUODUVD��oDOÕúPDQÕQ�LNLQFL�E|O�P�QGH�GH�EDKVHGLOHQ�

\|QWHPOHUGHQ�ELULQL�NXOODQÕS�NXOODQPDGÕNODUÕQD�LOLúNLQ�ELU��³ELOJL�IRUPX´�J|QGHULOPLú�YH�HOGH�

HGLOHQ�YHULOHUH�\�]GH�IUHNDQV�DQDOL]L�\DSÕOPÕúWÕU��8\JXODPDQÕQ�LNLQFL�DúDPDVÕQGD�LVH��\DSÕODQ�

GH÷HUOHQGLUPH�oDOÕúPDVÕQGDQ�HOGH�HGLOHQ�JHQHO�ELOJLOHU�ÕúÕ÷ÕQGD��$26%¶GH�IDDOL\HWWH�EXOXQDQ�

ELU�NLP\D�LúOHWPHVLQGH��U�Q�NDUPDVÕ�NDUDUODUÕ�YH�NDUOÕOÕ÷D�HWNLVL���NÕVÕWODU�WHRULVL�V�UHo�NDWNÕVÕ�

\DNODúÕPÕ��GH÷LúNHQ�PDOL\HW�\|QWHPL�NDWNÕ�SD\Õ�\DNODúÕPÕ�YH�WDP�PDOL\HW�\|QWHPL�ELULP�NDU�

\DNODúÕPÕ�EDNÕPÕQGDQ��ELU�|UQHN�ROD\�oDOÕúPDVÕ�\DUGÕPÕ�LOH�NDUúÕODúWÕUPD\D�WDEL�WXWXOPXúWXU�

6RQXo�YH�GH÷HUOHQGLUPH�EDúOÕ÷Õ�DOWÕQGD�LVH��\DSÕODQ�oDOÕúPDQÕQ�DQD�KDWODUÕQD�GH÷LQLOHUHN�

HOGH�HGLOHQ�EXOJXODU�\RUXPODQPÕú��D\UÕFD�oDOÕúPDGD�NDUúÕODúÕODQ�VÕQÕUOÕOÕNODU��oDOÕúPDQÕQ�

YDUVD\ÕPODUÕ�LOH�oDOÕúPDQÕQ�OLWHUDW�UH�\DSDFD÷Õ�NDWNÕ\D�GH÷LQLOPLúWLU��
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dDOÕúPDQÕQ�,��%|O�P��RODQ�³.ÕVÕWODU�7HRULVLQH�*HQHO�<DNODúÕPODU�YH�7HRULQLQ�%LOHúHQOHUL´�

E|O�P�EDúOÕNOÕ�EX�LON�NÕVPÕQGD��NÕVÕWODU�WHRULVL�NDYUDPÕ��WHRUL�LOH�LOJLOL�\DSÕODQ�OLWHUDW�U�

WDUDPDVÕ�YH�WHRULQLQ��o�DQD�ELOHúHQL�JHQHO�KDWODUÕ�LOH�HOH�DOÕQDUDN�DoÕNODQPD\D�

oDOÕúÕOPÕúWÕU���%X�oHUoHYHGH��NÕVÕWODU�WHRULVLQLQ�|QHPL��ILUPD�\|QHWLPL�DoÕVÕQGDQ�ID\GDODUÕ��

VLWHP�NÕVÕWODUÕQÕQ�RUWDGDQ�NDOGÕUÕOPDVÕQÕQ�JHUHNOLOL÷L�RUWD\D�NR\XOPXú�YH�X\JXODPD�

NÕVPÕQGD�HOH�DOÕQDFDN��U�Q�NDUPDVÕ�NDUDUODUÕQÕQ�WHVSLW�HGLOPHVLQGHNL�|QHPLQH�

GH÷LQLOPLúWLU�

������.ÕVÕWODU�7HRULVLQH�*HQHO�<DNODúÕPODU�

.ÕVÕWODU�7HRULVL��7KHRU\�RI�&RQVWUDLQWV���72&������¶OHULQ�RUWDODUÕQGD�'U�(OL\DKX�

*ROGUDWW�WDUDIÕQGDQ�237��2SWLPL]HG�3URGXFWLRQ�7LPHWDEOHV�±�2SWLPL]H�(GLOPLú�hUHWLP�

7HNQRORMLOHUL��VLVWHPLQGHQ�\ROD�oÕNÕODUDN�JHOLúWLULOPLú��\HQL�ELU�ROXúXP�RODUDN�HOH�DOÕQPÕúWÕU�

�5DKPDQ�������V�������7HRULQLQ�WHPHO�NRQXVX��NÕVÕWODUÕQ�ELU�ILUPDQÕQ�SHUIRUPDQVÕQÕ�

EHOLUOHGL÷L�YH�KHU�VLVWHPLQ�HQ�D]�ELUNDo�WDQH�NÕVÕWD�VDKLS�ROGX÷XGXU��5XKO�������V������

øúOHWPH\L�ED÷ÕPVÕ]�V�UHoOHU�WRSOXOX÷X�\HULQH��E�W�Q�ELU�VLVWHP�RODUDN�J|UHQ�NÕVÕWODU�WHRULVL��

IDDOL\HW�PDOL\HWOHUL�YH��UHWLP�]DPDQÕQÕ�D]DOWPDGD�\|QHWLPH�\DUGÕPFÕ�ROPDVÕ�DPDFÕ\OD�

*ROGUDWW�YH�&R[�WDUDIÕQGDQ������\ÕOÕQGD�\D\ÕQODQDQ�YH�\D\ÕQODQGÕ÷ÕQGD�HQ�oRN�VDWDQODU�

OLVWHVLQH�JLUHQ�³7KH�*RDO´�DGOÕ�NLWDEÕQGD�RUWD\D�NRQXOPXúWXU��%ORFKHU�Y�G���������V�������

'U��*ROGUDWW������¶OL�\ÕOODUGD���UHWLFLOHULQ�ND\QDNODUÕQÕ�YH�VWRNODUÕQÕ�NRQWURO�HWPHGH�YH�

oL]HOJHOHPHGH�EDúDUÕOÕ�ROPDGÕNODUÕQÕ�RUWD\D�NR\PXú�YH�EX�SUREOHPL�o|]PHN�LoLQ��ILUPDQÕQ�

oL]HOJH�ROXúWXUPD�EDúDUÕVÕQÕ�HWNLOH\HQ�VÕQÕUOÕ�PDNLQH��SHUVRQHO��DOHW��PDO]HPH�JLEL�NÕVÕWODUÕ�

GLNNDWH�DODUDN���UHWLP�V�UHFLQGHNL�LúOHUL�oL]HOJHOH\HQ�ELU�\D]ÕOÕP�JHOLúWLUPLúWLU���hQDO��������

V������.ÕVÕWODU�WHRULVLQLQ�GH�JHOLúWLULOPHVLQGH�EDúYXUXODQ�ELU�\D]ÕOÕP�RODQ�EX�\D]ÕOÕPD�RSWLPL]H�

HGLOPLú��UHWLP�WHNQRORMLVL�GHQLOPLúWLU��
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6HQNURQL]H��UHWLP�VLVWHPLQLQ�\D]ÕOÕPD�G|Q�úW�U�OP�ú�KDOL�³237´�RODUDN�NDUúÕPÕ]D�

oÕNPDNWDGÕU��.DUWDO��������V������237���UHWLP�NDSDVLWH�VÕQÕUOÕOÕNODUÕQD�NDUúÕ�|QOHP�DOPDN�

DPDFÕ\OD��ELU��UHWLP�oL]HOJHOHPH�\D]ÕOÕPÕ�RODUDN�JHOLúWLULOPLúWLU��-RQHV�YH�'XJGDOH��������

V������%X�\D]ÕOÕPOD��VLVWHPLQ�HQ�L\L\H�\DNÕQ��UHWLP�SURJUDPODUÕ�ROXúWXUGX÷X��J�QO�N�D\UÕQWÕOÕ�

SURJUDPODPDQÕQ�\DQÕ�VÕUD��X]XQ�YDGHOL��UHWLP�YH�NDSDVLWH�SODQODPDVÕQGD�GD�NXOODQÕODELOHFH÷L�

LGGLD�HGLOPHNWHGLU��.DUWDO��������V�����

237�oL]HOJHOHPH�PDQWÕ÷Õ��GDUER÷D]�YH�GDUER÷D]�ROPD\DQ�IDDOL\HWOHULQ�D\UÕPÕQD�

GD\DQPDNWDGÕU��237��RSWLPDO�ELU�SODQ�VXQGX÷XQX�LIDGH�HWPHVL�YH�GD\DQGÕ÷Õ�DOJRULWPDVÕQÕQ�

GDKD�|QFH�OLWHUDW�UGH�\HU�DOPDPÕú�ROPDVÕQGD�GROD\Õ��LON�RUWD\D�oÕNWÕ÷Õ�]DPDQODUGD�ROGXNoD�

E�\�N�ER\XWODUGD�HOHúWLUL�WRSODPÕúWÕU��5DKPDQ��������V�������237�YH�WHRULQLQ�ORMLVWLN�

V|\OHPOHUL�GL\H�DGODQGÕUÕODQ�RQXQ�GRNX]�NXUDOÕ��NÕVÕWODU�WHRULVL�\DNODúÕPÕ�LoLQ�ROGXNoD�GLNNDWH�

GH÷HUGLU��g]HOOLNOH��*ROGUDWW¶ÕQ������\ÕOÕQGD�1HZ�2UOHDQV¶GD�$PHULNDQ�hUHWLP�YH�6WRN�

.RQWURO�7RSOXOX÷X��$PHULFDQ�3URGXFWLRQ�DQG�,QYHQWRU\�&RQWURO�6RFLHW\�±�$3,&6��

XOXVODUDUDVÕ�NRQIHUDQVÕQGD�VXQGX÷X�³0DOL\HW�0XKDVHEHVL�hUHWNHQOL÷LQ�%LU�1XPDUDOÕ�

'�úPDQÕ´�DGOÕ�ELOGLULVL�LOH�KHP�D]�VD\ÕGD�GD�ROVD�ELU�JUXS�$3,&6��\HVLQLQ��KHP�GH�ILQDQV�

oHYUHOHULQLQ�E�\�N�WHSNLVL�LOH�NDUúÕODúPÕúWÕU��6DDWoLR÷OX��������V������%XUDGDQ�KDUHNHWOH�

*ROGUDWW��ELUoRN�Lú�DODQÕQGD�X\JXODQDELOHQ�ELU�SUREOHP�o|]PH�\DNODúÕPÕ�RODQ�NÕVÕWODU�WHRULVLQL�

JHOLúWLUPLúWLU�

.ÕVÕWODU��ELU�PDPXO�Q�WRSODP��UHWLP�]DPDQÕQÕ�\DYDúODWDQ��%ORFKHU�Y�G���������V�������

ELU�VLVWHPLQ�SDUD�ND]DQPD�KHGHILQL�EDúDUPDVÕQÕ�HQJHOOH\HQ�KHUKDQJL�ELU�XQVXU�RODUDN�LIDGH�

HGLOPHNWHGLU��8PEOH�YH�6ULNDQW��������V������.ÕVÕWODU�WHRULVL�LVH��NÕVÕWODUÕQ�\|QHWLOPHVL�\ROX\OD�

V�UHNOL�JHOLúPH\H�RGDNODQDQ�ELU�\|QHWLP�\DNODúÕPÕ�RODUDN�WDQÕPODQPDNWDGÕU��$WZDWHU�YH�

*DJQH��������V�����

.ÕVÕWODU�WHRULVL�\D\JÕQ�RODUDN�VLVWHPLQ�WDPDPÕQGDNL�GDUER÷D]ODU�\DGD�LúOHPVHO�IDDOL\HW�

PHUNH]OL��\|QHWLP�YH�SURJUDPODPD�IDDOL\HWOHUL�RODUDN�ELOLQPHNWHGLU��.ÕVÕWODU�WHRULVLQLQ�DPDFÕ�

VLVWHPLQ�E�W�Q�QGH�YHULPOLOL÷L�PDNVLPL]H�HWPHNWLU���3ROLWR�Y�G���������V������*ROGUDWW�YH�&R[��

ELU�|UQHNOH�EX�GXUXPX�DoÕNODPÕúODUGÕU��ø]FLOHUGHQ�ROXúDQ�ELU�WRSOXOX÷X�G�ú�QHOLP��EX�

WRSOXOXNWD�X]XQ�YH�HQJHOOHUOH�GROX�\�U�\�úOHU�\DSÕOPDNWDGÕU��$QFDN�WRSOXOXN�LoLQGHNL�HQ�

\DYDú�ELUH\��WRSOXOX÷XQ�\�U�\�ú�KÕ]ÕQÕ�GD�ROXPVX]�\|QGH�HWNLOHPHNWH�YH�EX�GXUXP�WRSOXOX÷XQ�

HWNLQOL÷LQL�G�ú�UPHNWHGLU��øúWH�ILUPDODUGD�EXOXQDQ�NÕVÕWODU�GD��WÕSNÕ�EX�|UQHNWHNL�JLEL��UHWLP�

]DPDQÕQÕ�YH��UHWLPLQ�HWNLQOL÷LQL�ROXPVX]�\|QGH�HWNLOHPHNWH��KÕ]Õ�YH�HWNLQOL÷L�D]DOWPDNWDGÕU�

�%ORFKHU�Y�G���������V�������%X�QHGHQOH�]LQFLULQ�SHUIRUPDQVÕQÕ�DUWWÕUPDN�LoLQ�HQ�]D\ÕI�KDOND\Õ�
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J�oOHQGLUPHN�JHUHNPHNWHGLU��%DúND�ELU�KDOND\Õ�JHOLúWLUPHN�LVH�LODYH�PDOL\HWH�QHGHQ�RODFDNWÕU��

6LVWHP�LoHULVLQGHNL�HQ�]D\ÕI�KDOND��DUWÕN�HQ�]D\ÕI�ROPD\ÕQFD\D�NDGDU�JHOLúWLULOGL÷LQGH��GL÷HU�ELU�

LIDGH�LOH�NÕVÕW�RUWDGDQ�NDOGÕUÕOGÕ÷ÕQGD��ELU�VRQUDNL�HQ�]D\ÕI�KDOND�VLVWHPLQ�SHUIRUPDQVÕQÕ�

VÕQÕUOD\DQ�NÕVÕW�KDOLQH�JHOPHNWHGLU��.DUDPDUDú��������V������

%LU�Lú�G�Q\DVÕQGDNL�KHUKDQJL�ELU�LúLQ�\DSÕOPDVÕQGDNL�DPDFÕQ��SDUD�ROGX÷X�

ELOLQPHNWHGLU��ùLUNHWLQ�VDKLSOHULQLQ�DPDFÕ�EXGXU�YH�EX�DPDo�GR÷UXOWXVXQGD�EX�úLUNHWL�

NXUPXúODUGÕU��6LPDWXSDQJ�Y�G���������V���������'U��*ROGUDWW��EX�DPDo�GR÷UXOWXVXQGD�

ILUPDODUÕQ�PXKDVHEH\H�YH�ILQDQVDO�NRQWUROH�LKWL\DFÕ�ROGX÷XQX�DQFDN�PXKDVHEHFLOHULQ�

NXOODQGÕ÷Õ�PDOL\HW�|Oo�POHULQLQ�ILUPDODUÕ�\DQOÕú�\|QOHQGLUGL÷LQL�LOHUL�V�UP�úW�U��hQDO��������

V������g\OH�NL�*ROGUDWW��³PDOL\HW�PXKDVHEHVLQL�YHULPOLOL÷LQ�ELU�QXPDUDOÕ�G�úPDQÕ´�RODUDN�

QLWHOHQGLUPLúWLU��d�QN��*ROGUDWW¶D�J|UH�PDOL\HW�\|QWHPOHUL��JHUoHN�NDUODUGDQ�GDKD�oRN�VWRN�

NDUODUÕQÕ�J|VWHUPHNWH�YH�EX�GXUXPX�WHúYLN�HWPHNWHGLU��$QFDN�GDKD�VRQUD�*ROGUDWW�EX�

J|U�ú�Q��ELUD]�GDKD�\XPXúDWPÕú�YH�DVOÕQGD�VXoODQPDVÕ�JHUHNHQLQ�PDOL\HW�PXKDVHEHVL�GH÷LO�

PDOL\HWOHU�ROGX÷XQX�NDEXO�HWPLúWLU��7DQÕú��������V������

7HRULOHU�JHQHO�RODUDN�EHWLPOH\LFL�YH�\RO�J|VWHULFL�RODUDN�LNL\H�D\UÕODELOPHNWHGLU��

.ÕVÕWODU�WHRULVL�\RO�J|VWHULFL�ELU�WHRUL�RODUDN�DGODQGÕUÕODELOLU���%XQD�J|UH�NÕVÕWODU�WHRULVLQLQ�WHPHO��

LONHOHUL�úX�úHNLOGH�VÕUDODQDELOLU��.DUDPDUDú��������V�����5DKPDQ��������V������

x 3UREOHP�o|]PHGH�YH�GH÷LúLPL�\|QHWPHGH�DQDOLWLN�G�ú�QPH�\HULQH�VLVWHPDWLN�G�ú�QPH�

WHUFLK�HGLOPHNWHGLU�

x 6LVWHPLQ�LoLQGH�\HU�DOGÕ÷Õ�oHYUH�GH÷LúWLNoH��RSWLPDO�VLVWHP�o|]�P��GH�GH÷LúPHNWHGLU��

%LU�o|]�P�Q�HWNLQOL÷LQL�DUWWÕUPDN�YH�GHYDPOÕOÕ÷ÕQÕ�VD÷ODPDN�LoLQ�V�UHNOL�JHOLúLP�

V�UHFLQH�LKWL\Do�YDUGÕU��

x 6LVWHPLQ�SHUIRUPDQVÕQÕQ�oRN�L\L�ROPDVÕ��VLVWHP�LoLQGHNL�SDUoDODUÕQ�KHU�ELULQLQ�

SHUIRUPDQVÕQÕQ�GD�L\L�ROGX÷X��D\QÕ�úHNLOGH�SDUoDODUÕQ�KHU�ELULQLQ�SHUIRUPDQVÕQÕQ�

ELUH\VHO�RODUDN�L\L�ROPDVÕ��VLVWHPLQ�WDPDPÕQÕQ�SHUIRUPDQVÕQÕQ�L\L�ROGX÷X�DQODPÕQD�

JHOPHPHNWHGLU��%X�QRNWDGDQ�KDUHNHWOH�GHQLOHELOLU�NL��VLVWHPLQ�RSWLPXPX��ORNDO�

RSWLPXPODUÕQ�WRSODPÕ�GH÷LOGLU�

x 6LVWHPOHU�WÕSNÕ�]LQFLUOHUH�EHQ]HPHNWHGLU��+HU�VLVWHPLQ�SHUIRUPDQVÕQÕ�VÕQÕUOD\DQ�ELU�³HQ�

]D\ÕI �KDONDVÕ��\DQL�NÕVÕWÕ�´�EXOXQPDNWDGÕU��(÷HU�EX�GR÷UX�ROPDVD\GÕ��W�P�

RUJDQL]DV\RQODUÕQ�NDUÕ�VÕQÕUVÕ]�ROXUGX�

x .ÕVÕWODUÕQ�YDUOÕ÷Õ��RUJDQL]DV\RQODUD��JHOLúPHN�LoLQ�IÕUVDWODU�VXQPDNWDGÕU��*HOHQHNVHO�

G�ú�QFHQLQ�DNVLQH�NÕVÕWODU�WHRULVL��NÕVÕWODUÕ�QHJDWLI�RODUDN�GH÷LO��SR]LWLI�RODUDN�
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J|UPHNWHGLU��d�QN��NÕVÕWODU��ELU�VLVWHPLQ�SHUIRUPDQVÕQÕ�EHOLUOHPHNWHGLU��6LVWHPLQ�

NÕVÕWODUÕQÕQ�DúDPDOÕ�RODUDN�\�NVHOPHVL��VLVWHPLQ�SHUIRUPDQVÕQÕ�JHOLúWLUHFHNWLU�

x 6LVWHPGH�]D\ÕI�RODQ�KDONDQÕQ�KDULFLQGH�KHUKDQJL�ELU�KDOND\Õ�J�oOHQGLUPH\H�\|QHOLN�

\DSÕODQ�oDOÕúPDODUÕQ��VLVWHPLQ�E�W�Q�Q�Q�JHOLúLPLQH�ELU�NDWNÕVÕ�ROPDPDNWDGÕU�

x 6LVWHPGH�QH\LQ�GH÷LúWLULOHFH÷LQL�ELOPHN��VLVWHPLQ�úX�DQNL�JHUoH÷LQL��DPDFÕQÕ�YH�

\|Q�Q��E�W�Q�\OH�DQODPD\Õ�VD÷ODPDNWDGÕU��

x 6LVWHP�LoHULVLQGHNL�³LVWHQPH\HQ�HWNL´OHULQ�oR÷XQD�ED]Õ�DQD�SUREOHPOHU�QHGHQ�

ROPDNWDGÕU�

x %X�DQD�SUREOHPOHU�oR÷XQOXNOD�J|U�QPHPHNWHGLU��%X�SUREOHPOHU�³VRQXo�QHGHQ�VRQXo´�

D÷Õ\OD�ED÷OÕ�³LVWHQPH\HQ�HWNLOHU´�\ROX\OD�NHQGLOHULQL�J|VWHUPHNWHGLUOHU�

x ³øVWHQPH\HQ�HWNLOHU´L�WHN�WHN�RUWDGDQ�NDOGÕUPDN��\DOQÕ]FD�JHoLFL�ELU�o|]�P�VXQDUDN�

\DQÕOWÕFÕ�RODELOPHNWHGLU��$QD�SUREOHPLQ�o|]�P��LoLQ�D\QÕ�DQGD�W�P�³LVWHQPH\HQ�

HWNLOHU´LQ�RUWDGDQ�NDOGÕUÕOPDVÕ�JHUHNPHNWHGLU�

x $QD�SUREOHPOHULQ�DOWÕQGD�JHQHOOLNOH�RQODUÕQ�V�UHNOL�ROPDVÕQÕ�VD÷OD\DQ�ELU�oDWÕúPD�

\DWPDNWDGÕU��$QD�SUREOHPOHULQ�o|]�P���oDWÕúPDQÕQ�DOWÕQGD�\DWDQ�YDUVD\ÕPODUÕQ�

GH÷LúWLULOPHVLQL�YH\D�HQ�D]�ELU�WDQHVLQLQ�JHoHUVL]�NÕOÕQPDVÕQÕ�JHUHNWLUPHNWHGLU��

x 6LVWHP�NÕVÕWODUÕ�IL]LNVHO�YH\D�SROLWLN�RODELOPHNWHGLU��)L]LNVHO�NÕVÕWODU��SROLWLN�NÕVÕWODUD�

J|UH�JHQHOOLNOH�EHOLUOHQLS�RUWDGDQ�NDOGÕUÕOPDVÕ�GDKD�NROD\�NÕVÕWODUGÕU��$QFDN�SROLWLN�

NÕVÕWODU�RUWDGDQ�NDOGÕUÕOGÕ÷ÕQGD��IL]LNVHO�NÕVÕWODUD�RUDQOD�VLVWHPGH�GDKD�E�\�N�ELU�HWNL�

\DSPDNWDGÕU��

x 6�UHNOL�JHOLúLP�V�UHFLQLQ�HQ�E�\�N�G�úPDQÕ�DWDOHWWLU�

x )LNLUOHU��KHU�]DPDQ�o|]�P�GH÷LOGLU�

.ÕVÕWODU�WHRULVL�NRQXVXQGD��PXKDVHEH��SURJUDPODPD��SHUIRUPDQV�|Oo�POHUL���U�Q�

NDUPDVÕ�NDUDUODUÕ��NDOLWH��SURMH�\|QHWLPL�YH�X\JXODPDODUÕ��DVNHUL�YH�H÷LWLP�DODQODUÕ�JLEL�ELUoRN�

DODQGD�oRN�VD\ÕGD�oDOÕúPD�YH�X\JXODPD�EXOXQPDNWDGÕU��gUQH÷LQ�$PHULND�YH�øVUDLO��DVNHUL�

DODQGD�NÕVÕWODU�WHRULVLQLQ�ORMLVWLN�YH�SURJUDPODPD�WHNQLNOHULQLQ�LON�NXOODQÕFÕODUÕ�DUDVÕQGDGÕU�

�0DELQ�YH�%DOGHUVWRQH��������V�������$PHULNDQ�+DYD�.XYYHWOHUL��WHRULQLQ�³PDQWÕNVDO�

G�ú�QPH�V�UHoOHULQL´�NXOODQDUDN��NÕVÕWODU�WHRULVLQLQ�EX�DODQGD�JHOLúPH�J|VWHUPHVLQH�ROGXNoD�

NDWNÕ�VD÷ODPÕúWÕU��&R[�YH�6SHQFHU��������<LQH�G�Q\DQÕQ�|QGH�JHOHQ�HQ�E�\�N�YH�HQ�EDúDUÕOÕ�

RUJDQL]DV\RQODUÕQGDQ�%RHLQJ��*HQHUDO�0RWRUV��)RUG�0RWRU�&RPS���/XFHQW�7HF��JLEL�ELUoRN�

ILUPD�GD��WHRUL\L�E�Q\HOHULQGH�X\JXOD\DQ�LúOHWPHOHUGHQGLU��$GHOPDQ�������0DELQ��

%DOGHUVWRQH��������V������KWWS���ZZZ�WRF�FR�XN�UHVXOWV�KWPO��������
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.ÕVÕWODU�WHRULVL�\DNODúÕPÕ�LOH�HOGH�HGLOPLú��VW�QO�NOHUGHQ�ED]ÕODUÕ�J�QFHO�|UQHNOHU�LOH�

7DEOR����¶GH�DNWDUÕOPÕúWÕU��

7DEOR�������.ÕVÕWODU�7HRULVLQLQ�.XOODQÕOPDVÕ�LOH�*LGHULOHQ�6RUXQODU�YH�(OGH�(GLOHQ�%DúDUÕODU�

øúOHWPH .ÕVÕW 6RQXo

*HQHUDO�0RWRUV .LWOHVHO��UHWLP�VRQXFXQGD�

�UHWLP�KDWWÕQGD�oRN�ID]OD�LúLQ�

ELULNPHVL

d H Y U L P � ] DP D Q Õ �� � � �

D]DOWÕOPÕú�YH��UHWLP�NDOLWHVL�

DUWWÕUÕOPÕúWÕU�

*HQHUDO�(OHFWLULF 6WRNODU�YH�IDDOL\HWOHU�LOH�LOJLOL�

\|QHWVHO�NÕVÕWODU

6WRN�YH�GLUHNW�LúoLOL÷H�ED÷OÕ�

GHYLU�]DPDQÕQGD�D]DOPD�

VD÷ODQPÕúWÕU�

$PHULFDQ�/LJKWLQJ�6WDQGDUG�

&RUSRUDWLRQ

9HU LPO L O LN � YH � V W DQGDU W �

P D O L \ H W � N R Q X O D U Õ Q G D �

JHUH÷LQGHQ�ID]OD�RGDNODQPD�

YH�]DPDQ�ND\EÕ

'|QHPOLN�LúOHWPH�KDVÕODWÕQGD�

�����QDNLW�DNÕúÕQD�����DUWÕú�

VD÷ODQPÕúWÕU

6RXWKZHVWHUQ�2KLR�6WHHO 'H÷LúNHQ�NDSDVLWH . D S D V L W H \ H � E D ÷ O Õ �

I D D O L \ H W O H UG H � L \ L O H úPH �

J|U�OP�úW�U�

)RUG�(OHFWURQLFV 6 L S D U L ú O H U L � N D U ú Õ O DPD �

V�UHVLQGH�NL�X]XQOXN�������

J�Q�

.ÕVÕWODU�WHRULVL�LOH�VLSDULúOHUL�

NDUúÕODPD�V�UHVL�����J�QH�

oHNLOPLúWLU�

7%6�)XUQLWXUH 6 L S D U L ú O H U L � N D U ú Õ O DPD �

V�UHVLQGH�NL�X]XQOXN������

KDIWD�

.ÕVÕWODU�WHRULVL�LOH�VLSDULúOHUL�

NDUúÕODPD�V�UHVL���KDIWD\D�

oHNLOPLúWLU�

$YHU\�'HQQLVRQ <|QHWVHO�NÕVÕWODU 3D]DU�SD\Õ������QHW�VDWÕúODU�

�����P�úWHUL�PHPQXQL\HWL�

� � � � R U D Q Õ Q G D � D U WP Õú��

VLSDULúOHUL�NDUúÕODPD�V�UHVL�

�����DWÕN�PDO]HPH�����

RUDQÕQGD�D]DOPÕúWÕU�

.D\QDN��%D\D]ÕWOÕ�Y�G���������V������'HWWPHU��������V��

������.ÕVÕWODUÕQ��7�UOHUL

*ROGUDWW�YH�&R[��NÕVÕWÕ�VLVWHPLQ�EDúDUÕ\D�XODúPDVÕQÕ�HQJHOOH\HQ�KHUKDQJL�ELU�IDNW|U�

\DGD�HOHPHQW�RODUDN�WDULI�HWPLúOHUGLU��6LPDWXSDQJ�Y�G���������V������%X�\�]GHQ�ILUPDODUÕQ�
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EDúDUÕ\D�XODúPDODUÕ�YH�NDUOÕOÕNODUÕQÕ�DUWWÕUDELOPHVL�LoLQ�|QFHOLNOH�SHUIRUPDQVODUÕQÕ�VÕQÕUOD\DQ�

NÕVÕW�W�UOHULQL�EHOLUOHPHOHUL�JHUHNPHNWHGLU��8PEOH�YH�6ULNDQW��������V������.ÕVÕWODUÕ��SD]DU��

PDO]HPH��NDSDVLWH��ORMLVWLN��\|QHWLP�YH�GDYUDQÕúVDO�RODUDN�DOWÕOÕ�ELU�VÕQÕIODQGÕUPD\D�WDEL�

WXWPXúWXU��%X�NÕVÕWODU�

�3D]DU�.ÕVÕWODUÕ

øúOHWPHQLQ�IDDOL\HWWH�EXOXQGX÷X�SD]DU��LúOHWPH�DoÕVÕQGDQ�NÕVÕW�\DUDWDELOPHNWHGLU��%X�

NÕVÕW��LúOHWPHQLQ�NHQGL�LoHULVLQGHNL�LúOHPOHUGHQ�ND\QDNODQPD\ÕS�WDPDPÕ\OD�GÕúVDO�ELU�NÕVÕWWÕU��

3D]DU��|]HOOLNOH�DUWDQ�UHNDEHW�LOH�ELUOLNWH���U�Q���IL\DWÕQÕ��VLSDULú�LOH�WHVOLPDW�DUDVÕQGD�JHoHQ�

]DPDQÕ��VXQXODQ��U�Q�Q�YH\D�KL]PHWLQ�PLNWDUÕQÕ�YH�NDOLWHVLQL�NRQWURO�HWPHNWH�YH�D\QÕ�

]DPDQGD�EHOLUOH\LFL�ROPDNWDGÕU��.ÕVÕWODU�WHRULVL�DoÕVÕQGDQ�QDNLW�JLUGL�V�UHo��WKURXJKSXW��

VD÷ODPDN�LoLQ�JHUHNOL�NRúXOODUÕ�GD�SD]DU�\DUDWPDNWDGÕU��.DUDPDUDú��������V������)LUPDODU�LoLQ�

SD]DU�NÕVÕWÕ�HQ�WHPHO�NÕVÕW�RODUDN�ELOLQPHNWHGLU��=LUD��ILUPD�SD]DUÕQ�WDOHSOHULQL�NDUúÕOD\DPD]VD�

KD\DWWD�GD�NDOPD\Õ�EDúDUDPD\DFDNWÕU��8PEOH�YH�6ULNDUWK�������V�����

0DO]HPH�.ÕVÕWODUÕ

0DO]HPH�NÕVÕWODUÕ�GÕúDUÕGDQ�WHPLQ�HGLOHQ�KDPPDGGH�ND\QD÷Õ�VÕQÕUODQGÕ÷ÕQGD�RUWD\D�

oÕNPDNWDGÕU��hQDO��������V������0DO]HPH�NÕVÕWODUÕ��NÕVD�YH�X]XQ�G|QHPOL�RODUDN�LNL\H�

D\UÕOPDNWDGÕU��.ÕVD�G|QHPOL�NÕVÕWODU��WHGDULNoL��U�Q��]DPDQÕQGD�WHVOLP�HGHPHGL÷LQGH�YH\D�

�U�Q�NXVXUOX�oÕNWÕ÷ÕQGD�RUWD\D�oÕNPDNWDGÕU��8]XQ�G|QHPOL�NÕVÕWODU�LVH��SD]DUGDNL�PDO]HPH�

VÕNÕQWÕVÕ�VRQXFXQGD�RUWD\D�oÕNPDNWDGÕU��0DO]HPH�NÕVÕWODUÕQÕ�JLGHUHELOPHN�LoLQ�\|QHWLP��\HQL�

WHGDULNoLOHU�EXOPDN�YH\D�PDO]HPHOHU�LoLQ�WHGDULNoLOHUH�|GHQLOHQ�IL\DWÕ�DUWWÕUPDN�\ROXQD�

JLGHELOPHNWHGLU��8PEOH�YH�6ULNDUWK�������V�����

.DSDVLWH�.ÕVÕWODUÕ

hUHWLP�V�UHFLQGHNL�NÕVÕWODU�G�ú�Q�OG�÷�QGH�LON�DNOD�JHOHQ�NÕVÕW��NDSDVLWH�NÕVÕWÕGÕU��

d�QN��KHPHQ�KHU�ILUPDGD��U�Q�DNÕúÕQÕQ�G�]J�QO�÷�Q��HQJHOOH\HELOHFHN��NDSDVLWHVL�GDU�RODQ�

EHOLUOL�ND\QDNODU�EXOXQPDNWDGÕU��8PEOH�YH�6ULNDUWK��������V������.D\QDNODUÕQ�VÕQÕUOÕ�ROPDVÕ��

�UHWLPLQ�GH�EHOOL�VÕQÕUODU�LoHULVLQGH�JHUoHNOHúWLULOPHVLQL�JHUHNWLUPHNWHGLU��(÷HU�ELU�ND\QD÷D�

RODQ�WDOHS��ND\QD÷ÕQ�NDSDVLWHVLQL�DúÕ\RUVD��ELU�NDSDVLWH�NÕVÕWÕ�V|]�NRQXVX�GHPHNWLU��øúOHWPH�

HWNLQ�RODELOPHN�DoÕVÕQGDQ��EX�NÕVÕWODUÕ�YH�VÕQÕUODPDODUÕ��GL÷HU�ELU�WDQÕPODPD\OD��GDUER÷D]ODUÕ�

WDP�ID\GD\D�G|Q�úW�UPHN�GXUXPXQGDGÕU��.DUDPDUDú��������V������(÷HU�ELU��UHWLP�

LúOHWPHVLQGHNL�NÕVÕW�\HWHUVL]�NDSDVLWH�NÕVÕWÕ�LVH��ID]OD�PHVDLOHU��GHVWHNOH\LFL�HNLSPDQODU��

NDOLIL\H�LúJ�F����U�Q�YH\D�V�UHFL�\HQLGHQ�WDVDUODPDN�YH�WDúHURQGDQ�ID\GDODQPDN�JLEL�\ROODUOD�

EX�NÕVÕW�\RN�HGLOHELOLU��&KDVH�Y�G���������V�������.DSDVLWH�NÕVÕWODUÕQÕQ�JLGHULOPHVL�LoLQ��
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\|QHWLPLQ�GDUER÷D]�ND\QDNODUÕ�EHOLUOHPHVL�YH�EX�ND\QDNODUGD��U�Q�DNÕúÕQÕ�HQ�\�NVHN�

\DSPD\D�oDOÕúPDVÕ�JHUHNPHNWHGLU��hQDO��������V�����

�/RMLVWLN�.ÕVÕWODU

øúOHWPHOHUGHNL�NXOODQÕODQ��UHWLP�SODQODPD�YH�NRQWURO�VLVWHPOHULQGH�RUWD\D�oÕNDQ�ELU�

NÕVÕW��ORMLVWLN�ELU�NÕVÕW�RODUDN�J|U�OPHNWHGLU��/RMLVWLN�NÕVÕWODU��VLSDULúLQ�DOÕQÕS��U�Q�GD÷ÕWÕOPDVÕQD�

NDGDU�NL�KHUKDQJL�ELU�DúDPDGD�VLVWHPLQ�X\XPXQX�QHJDWLI�\|QGH�HWNLOH\HELOPHNWHGLU��8PEOH�

YH�6ULNDUWK��������V������/RMLVWLN�NÕVÕWODUÕ�GH÷HUOHQGLULUNHQ��\DOQÕ]FD��UHWLP�SODQODPD�YH�

NRQWURO�DoÕVÕQGDQ�YH�WHN�\|QO��RODUDN��NÕVDFD�LúOHWPH�DoÕVÕQGDQ�GH÷LO��D\QÕ�]DPDQGD�LúOHWPHQLQ�

ORMLVWLN�KL]PHW�DOGÕ÷Õ�LúOHWPH�V|]�NRQXVX�LVH�R�LúOHWPH�DoÕVÕQGDQ��GROD\ÕVÕ\OD�7HGDULN�=LQFLUL�

DoÕVÕQGDQ�GD�ROD\D�\DNODúPDN�JHUHNPHNWHGLU��.DUDPDUDú��������V�����

<|QHWVHO�.ÕVÕWODU

<|QHWLP�NÕVÕWODUÕ�VLVWHPL�LNL�W�UGH�HWNLOH\HELOPHNWHGLU��%XQODU��VLVWHPLQ�RSWLPDOOL÷LQL�

ER]DELOHFHN�GXUXPODUD�QHGHQ�RODELOPHNWH�YH\D�VLVWHPGHNL�GL÷HU�NÕVÕWODUÕQ�HWNLOHULQL�

NDSVD\DELOPHNWHGLU��8PEOH�YH�6SRGH��������V������%X�W�U�NÕVÕWODU��|]HOOLNOH�SD]DUODPD�

SROLWLNDODUÕ�LOH�PXKDVHEH�SROLWLNDODUÕQGD�YH�EX�SROLWLNDODUÕQ�X\JXODQPD�V�UHFLQGH�LúOHWPHOHULQ�

\�]�\�]H�JHOGL÷L�NÕVÕWODUGÕU��6WHLQ��������V�����

'DYUDQÕúVDO�.ÕVÕWODU

'DYUDQÕúVDO�NÕVÕW��oRN�oHúLWOL�QHGHQOHUOH�RUWD\D�oÕNDELOPHNWHGLU��$QFDN�HQ�|QHPOL�

QHGHQ��E�\�N�RODVÕOÕNOD�LúOHWPHQLQ�SHUIRUPDQV�|Oo�P�VLVWHPL\OH�\DNÕQGDQ�LOJLOLGLU��*ROGUDWW�

EX�GXUXPX�úX�F�POHOHUOH�LIDGH�HWPHNWHGLU��³EDQD�EHQL�QDVÕO�|OoHFH÷LQL�V|\OH��EHQ�GH�VDQD�QDVÕO�

GDYUDQDFD÷ÕPÕ�V|\OH\H\LP´��³EHQL�PDQWÕNVÕ]�ELU�úHNLOGH�|OoHUVHQ«�PDQWÕNVÕ]�

GDYUDQÕúODUÕPGDQ�úLND\HWoL�ROPD´��³�EHQLP�|Oo�WOHULPL�WDP�RODUDN�NDYUD\DPDGÕ÷ÕP�\HQLOHUL�LOH�

GH÷LúWLULUVHQ��NLPVH�QDVÕO�GDYUDQDFD÷ÕPÕ�ELOPH\HFHNWLU��%HQ�ELOH«´��-RQHV�YH�'XJGDOH��������

V���������'DYUDQÕúVDO�NÕVÕWODU��ILUPDGDNL�SUREOHPOHULQ�DQD�VHEHSOHUL�ROPD\DELOLUOHU��DQFDN�EX�

W�U�NÕVÕWODUÕQ�YDUOÕNODUÕ�GXUXPXQGD��\RN�HGLOPHOHUL�GH�ROGXNoD�J�oW�U��%X�QHGHQOH��UHWLP�

V�UHFLQLQ�L\LOHúWLULOPHVLQGH�GDYUDQÕúVDO�NÕVÕWODUÕ��WHPHO�ELU�HQJHO�RODUDN�QLWHOHQGLUHELOLUL]�

�8PEOH�YH�6ULNDUWK��������V������
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�������.ÕVÕWODU�7HRULVL��*HQHO�/LWHUDW�U�7DUDPDVÕ

7HRUL�LOH�LOJLOL�RODUDN�\DSÕODQ�OLWHUDW�U�oDOÕúPDVÕ�VRQXoODUÕQD�J|UH��VRQ�\ÕOODUGD�EX�

NRQXGD�\DSÕODQ�oDOÕúPDODUÕQ�VD\ÕVÕQGD�GLNNDWH�GH÷HU�ELU�DUWÕúÕQ�ROGX÷X�J|U�OP�úW�U��g]HOOLNOH�

����¶LQ�EDúODUÕQGDQ�LWLEDUHQ�NÕVÕWODU�WHRULVL�LOH�LOJLOL�\D]ÕODQ�NLWDSODUÕQ�YH�ELOLPVHO�PDNDOHOHULQ�

VD\ÕVÕQGD�FLGGL�ELU�DUWÕú�\DúDQPÕúWÕU��%X�\ÕOGDQ�LWLEDUHQ��NRQX�LOH�LOJLOL�RODUDN���¶QLQ��]HULQGH�

NLWDS�\D]ÕOPÕúWÕU��gUQH÷LQ�&RUEHWW���������&R[��YH�6SHQFHU���������.HQGDOO���������1HZEROG�

��������6FKHLQNRSI���������6FKUDJHQKHLP���������/HDFK���������3WDN�YH�6FKUDJHQKHLP�

��������6PLWK���������/HSRUH��YH�&RKHQ���������0DELQ�YH�%DOGHUVWRQH���������*ROGUDWW�Y�G��

��������NRQX�LOH�LOJLOL�RODUDN�NLWDS�\D]DQ�\D]DUODUÕQ�DUDVÕQGDGÕU��$\QÕ�úHNLOGH�\DSÕODQ�ELOLPVHO�

PDNDOHOHULQ�VD\ÕVÕQGD�GD��ROGXNoD�E�\�N�ELU�DUWÕú�ROPXúWXU��%X�DUWÕúWD�NÕVÕWODU�WHRULVLQLQ�ELUoRN�

�QLYHUVLWHGH�GHUV�NRQXVX�RODUDN�YHULOPHVLQLQ�GH�ELU�HWNLVLQLQ�ROGX÷X�G�ú�Q�OPHNWHGLU��0DELQ�

YH�%DOGHUVWRQH��������V�������<DSÕODQ�oDOÕúPDODUÕQ�E�\�N�ELU�oR÷XQOX÷X��UHWLP�LúOHWPHOHULQL�

NDSVDPDVÕQD�NDUúÕQ��ELUoRN�oDOÕúPDGD�GD�WHRULQLQ�IDUNOÕ�VHNW|UOHUGHNL��X\JXODPDODUÕQD�\HU�

YHULOPLúWLU�

$úD÷ÕGD��WHRUL�LOH�LOJLOL�oDOÕúPD�\DSDQ�ED]Õ�DUDúWÕUPDFÕODUÕQ�\D\ÕQODUÕQD�|]HW�KDOGH�

GH÷LQLOPLúWLU��7H]LQ�LOHUL�NL�E|O�POHULQ�GH�\HUL�JHOGLNoH�EX�DUDúWÕUPDFÕODUÕQ�oDOÕúPDODUÕ��GDKD�

D\UÕQWÕOÕ�ELU�úHNLOGH�LQFHOHQHFHNWLU�

0RWZDQL�Y�G����������)LQFK���������-RQHV�Y�G����������6LKD���������%XHQWHOOR����������

$OEULJKW�Y�G���������oDOÕúPDODUÕQGD�NÕVÕWODU�WHRULVL�LOH�WDP�]DPDQÕQGD��UHWLP�\|QWHPLQL�

ELUOLNWH�HOH�DOPÕúODUGÕU�

5DOSK���������'HPP\�Y�G����������-RQHV�Y�G����������7ROOLJQWR���������&RDWH���������

6LKD���������5\EDO�Y�G����������.LUFKH���������6KHX�Y�G����������/RFNDP\���������%D[HQGDOH�
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JHUHNLUVH��&KDVH��������V�������

x 6�UHo�(QG�VWULVL

x 7HNVWLO

x 3HWURO�5DILQHULVL

x dHOLN��.LP\D��.D÷ÕW�YH�3ODVWLN�(QG�VWULOHUL

ùHNLO������9�7LSL�hUHWLP�2UWDPÕ�

.D\QDN��&KDVH�Y�G���������V����

$�<DSÕVÕ�

$�\DSÕVÕ��V�UHo�VRQX�WDOHSOHUL�LoLQ�ELUoRN�IDDOL\HWLQ�NRPELQDV\RQX\OD��\DOQÕ]FD�ELUNDo�

VRQ�V�UHo�oÕNWÕVÕQÕQ��UHWLOGL÷L�\DSÕGÕU��6�UHFL�HQ�L\L�KDOH�JHWLUPHN�YH�P�úWHUL�VLSDULúOHULQH�

FHYDS�YHUPHN�LoLQ�oRN�oHúLWOL�ND\QD÷ÕQ�NXOODQÕOPDVÕ�EX�\DSÕQÕQ�HQ�EHOLUJLQ�|]HOOLNOHULQGHQ�

ELULGLU��<DUDOÕR÷OX���������7�\DSÕVÕQGD�ROGX÷X�JLEL��IDUNOÕ�W�UGH�V�UHo�SDUoDODUÕ�WHN�ELU�VRQ�

��������*LUGLOHU 6�UHo
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V�UHo�oÕNWÕVÕQÕ�WDPDPODPDN�LoLQ�\|QOHQGLULOGL÷L�ND\QDN��U�Q�NHVLúLPLQH�VDKLSWLU��hU�Q�

DNÕúÕQGD�NL�EX�W�U�QRNWDODUD�³PRQWDM�QRNWDODUÕ´�GHQLOPHNWHGLU��%X�QRNWDODUGD�PDO]HPH�DNÕúÕ��

IDUNOÕ�SHN�oRN�ND\QDNWDQ��WHN�ELU��U�QH�GR÷UXGXU��8PEOH�YH�6ULNDQWK�������V�������

$�\DSÕVÕQÕQ�ELU�EDúND�|]HOOL÷L�GH��VRQ�V�UHo�oÕNWÕVÕQÕQ�JHUHNOHULQL�NDUúÕODPDN�LoLQ�

JHUHNOL�RODQ�DNÕúODUÕQ�oHúLWOLOL÷L�YH�IDDOL\HWOHULQ�G�]HQOLOL÷LGLU��9�YH�7�\DSÕODUÕQGD�GDKD�D]�DNÕú�

EXOXQPDNWDGÕU��<DUDOÕR÷OX��������

$�\DSÕVÕQÕ�NXOODQDQ��UHWLP�LúOHWPHOHULQLQ�EXOXQGX÷X�VHNW|UOHUH�|UQHN�YHUPHN�

JHUHNLUVH��&KRVH�Y�G���������V������6DDWoLR÷OX��������V�����

x +DYDFÕOÕN��8oDN�(QG�VWULVL

x -HW�0RWRUX

x 2WRPRWLY

ùHNLO������$�7LSL�hUHWLP�2UWDPÕ�

.D\QDN��&KDVH�Y�G���������V����

��������*LUGLOHU 6�UHo�
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9$7�DQDOL]LQL�|]HWOHPHN�JHUHNLUVH��9�VÕQÕIÕQGD��VHUPD\H�\R÷XQ��\�NVHN�PHNDQLNOHúPH��

HVQHN�ROPD\DQ�|]HO�DPDoOÕ�PDNLQH�YH��U�Q�DNÕúÕQD�J|UH�YDVÕIODQPÕú�LúJ�F��|]HOOLNOHUL�GLNNDW�

oHNPHNWHGLU��$�VÕQÕIÕQGD��D]�VHUPD\H�\R÷XQ��JHQHO�DPDoOÕ��HVQHN�PDNLQH�YH\D��U�Q�DNÕúÕQÕQ�

KHUKDQJL�ELU�\HULQGH�oDOÕúDELOLU�D]�YDVÕIOÕ�LúJ�F��|]HOOLNOHUL�|QH�oÕNPDNWDGÕU��7�VÕQÕIÕQGD�LVH�

LPDODW�V�UHFLQGH�NÕVD�J�]HUJDK��JHQHO�DPDoOÕ�PDNLQH�|]HOOLNOHUL�YH�PRQWDM�V�UHFLQGH�NÕVD�

�UHWLP�V�UHOHUL�GLNNDW�oHNPHNWHGLU��6DDWoLR÷OX��������V�����

øúOHWPHOHU�9$7�DQDOL]LQL�NXOODQDUDN���UHWLP�V�UHFLQL�ELU�VLVWHP�RODUDN�HOH�DOPDNWD��

ROXúWXUXODQ�NRQWURO�QRNWDODUÕ�VD\HVLQGH��KDPPDGGH�DNÕúÕQÕ�SODQOD\ÕS�NRQWURO�HGHUHN��PHYFXW�

�UHWLP�V�UHFLQGH�|QHPOL�LOHUOHPHOHU�ND\GHGHELOPHNWHGLU��<DUDOÕR÷OX��������

�����.ÕVÕWODU�7HRULVLQLQ�3HUIRUPDQV�gOo�P��%LOHúHQL

3HUIRUPDQV�GH÷HUOHQGLUPH� � \|QHWLFLOHULQ�ILUPD�LoLQGH�KHU�G�]H\GHNL�J|UHYOHULQ�

SHUIRUPDQVÕ�KDNNÕQGD�ELOJLOHU�WRSODGÕ÷Õ�YH�EX�SHUIRUPDQVODUÕ�GDKD�|QFH�E�WoH��SODQ�YH�

DPDoODUÕQ�ROXúWXUXOPDVÕ�VÕUDVÕQGD�EHOLUOHQHQ�NULWHUOHU�NDUúÕVÕQGD�GH÷HUOHQGLUGL÷L�ELU�V�UHoWLU�

�%ORXFKHU�Y�G���������V������

����¶OHULQ�RUWDODUÕQGD�'U��*ROGUDWW��RUJDQL]DV\RQHO�SHUIRUPDQVÕQ�|Oo�P��LoLQ�

DOWHUQDWLI�ELU�\DNODúÕP�RODUDN�NÕVÕWODU�WHRULVLQLQ�\HQL�ELU�|Oo�P�VHWL�ROGX÷XQX�LGGLD�HWPLúWLU�

�'UDPDQ�Y�G���������V�������.ÕVÕWODU�WHRULVL��ELU�RUJDQL]DV\RQXQ�DPDFÕQÕQ��úX�DQGD�GD�

JHOHFHNWH�GH�³SDUD´�ROGX÷XQX�YDUVD\PDNWDGÕU���%LU�RUJDQL]DV\RQXQ�EX�DPDo�GR÷UXOWXVXQGD�

SHUIRUPDQVÕQÕQ�|Oo�P��*ROGUDWW�YH�&R[�WDUDIÕQGDQ�LNL�JUXS�KDOLQGH�HOH�DOÕQPÕúWÕU��%XQODU��

IDDOL\HW�|Oo�POHUL�YH�ILQDQVDO�|Oo�POHUGLU��5DKPDQ��������V������(UJXQ�Y�G���������V�����

������ )DDOL\HW�gOo�POHUL

hUHWLP�LúOHWPHOHULQGH�KHU�J�Q��ILUPDQÕQ�NDUOÕOÕN�YH�YHULPOLOL÷LQL�HWNLOH\HQ�ELUoRN�

IDDOL\HW�NDUDUÕ�DOÕQPDNWDGÕU�$QFDN�JHOHQHNVHO�PDOL\HW�VLVWHPOHUL�YH�SHUIRUPDQV�|Oo�POHUL��

\|QHWLFLOHULQ�SUREOHPOHUH�X\JXQ�o|]�POHU��UHWPHOHULQH�YH�GDKD�LVDEHWOL�NDUDUODU�YHUPHOHULQH�

\HWHULQFH�\DUGÕPFÕ�RODPDPDNWDGÕUODU��8PEOH�YH�6ULNDQWK��������V������

)DDOL\HW�|Oo�POHUL��ILUPDQÕQ�NDUOÕOÕN�YH�YHULPOLOL÷L��]HULQGH��UHWLP�IDDOL\HWOHULQLQ�

HWNLVLQL�X\JXQ��GR÷UX�ELU�úHNLOGH�GH÷HUOHQGLUHELOPHNWHGLU��%X�|Oo�WOHU�D\QÕ�]DPDQGD�L\L�
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IDDOL\HW�NDUDUODUÕ�YHUPH\L�VD÷OD\DQ�SURVHG�UOHULQ�ROXúWXUXOPDVÕQGD�|QHPOL�ELU�URO�

R\QDPDNWDGÕU��hQDO��������V������

)LQDQVDO�|Oo�POHU��IDDOL\HW�|Oo�POHUL�DUDFÕOÕ÷Õ�LOH�EHOLUOHQGL÷L�LoLQ��LON�|QFH�IDDOL\HW��

|Oo�POHUL�WDQÕPODQDFDNWÕU��%X�|Oo�POHU���5DKPDQ��������V������(UJXQ�Y�G���������V�����8PEOH�

Y�G���������V�����hQDO��������V������

x 1DNLW�*LUGL�6�UHo��7���6LVWHPLQ��VDWÕúODU�\ROX�LOH�HOGH�HWWL÷L�ND]DQoODUÕQ�W�P�G�U��.DU�

DPDoVÕ]�LúOHWPHOHUGH�LVH�LúOHWPHQLQ�P�úWHULOHUH�VXQGX÷X�KL]PHW�PLNWDUÕ�RODUDN�

EHOLUWLOHELOLU��%XUDGD�|QHPOL�RODQ��UHWLP�GH÷LO�VDWÕúODUGÕU��o�QN���UHWLOHQ��U�QOHU�

VDWÕODQD�NDGDU�ILUPD\D�SDUD�ND]DQGÕUPD\DFDNWÕU��6WRNODUÕQ�YDUOÕN�RODUDN�QLWHOHQGLULOGL÷L�

JHOHQHNVHO�PXKDVHEH�X\JXODPDODUÕQÕQ�WHUVLQH��EXUDGD��U�QOHU�VDWÕOPDGÕ÷Õ�V�UHFH�GH÷HUL�

\RNWXU��³6�UHo �VDWÕúODU±KDPPDGGH�PDOL\HWOHUL´�RODUDN��LIDGH�HGLOPHNWHGLU��6�UHo�

VDWÕúODUGDQ�IDUNOÕGÕU��V�UHFL�KHVDSODPDN�LoLQ�ILUPD�WDUDIÕQGDQ�\DUDWÕOPD\DQ�W�P�SDUDQÕQ�

oÕNDUÕOPDVÕ�JHUHNPHNWHGLU�

x 6WRNODU��\DWÕUÕPODU���,���6LVWHPLQ��VDWÕúODUD�\|QHOLN�RODUDN�\DSPÕú�ROGX÷X�\DWÕUÕPODUÕQ�

W�P�G�U��%X�WDQÕP��LúoLOLN�YH�JHQHO��UHWLP�JLGHUOHULQLQ�NDWPD�GH÷HULQL�LoHUPHGL÷L�LoLQ��

JHOHQHNVHO�VWRN�WDQÕPÕQGDQ�IDUNOÕGÕU�YH�VWRN�NDUÕ�YH�]DUDUÕQÕQ�QHGHQ�ROGX÷X�\DQOÕú�

NDUDUODUÕ�RUWDGDQ�NDOGÕUPDN�LoLQ�NXOODQÕOPÕúWÕU��(OGH�EXOXQGXUXODQ�VWRNODU��VDGHFH�

LoHUGLNOHUL�KDPPDGGH�PDOL\HWL\OH�GH÷HUOHQGLULOPHNWH��LúoLOLN�YH�JHQHO��UHWLP�JLGHUOHUL�

GDKLO�HGLOPHPHNWHGLU��6WRNODU��KDP�PDGGHOHU���UHWLPGH�NXOODQÕODQ�PDO]HPHOHU�YH�

ELWPHPLú��U�QOHUL�NDSVDGÕ÷Õ�JLEL��ELQDODUÕ��GRQDQÕP�YH�G|úHPHOHUL�GH�NDSVDPDNWDGÕU��

%XQXQ�QHGHQL��NÕVÕWODU�WHRULVLQH�J|UH�VLVWHPGHNL�KHU�úH\LQ�JHUHNWL÷LQGH�VDWÕODELOLU�

ROPDVÕGÕU��.ÕVÕWODU�WHRULVLQH�J|UH��ID]OD�VWRN�EXOXQGXUPDN�ILUPDQÕQ�KHGHILQH�

XODúPDVÕQÕ�HQJHOOHPHNWHGLU��

x )DDOL\HW�*LGHUOHUL��2(���6WR÷X�V�UHFH�oHYLUPHN�LoLQ��VLVWHPLQ�KDUFDGÕ÷Õ�SDUDQÕQ�

W�P�G�U��)DDOL\HW�JLGHUOHUL��GLUHNW�YH�HQGLUHNW�LúoLOLN��VWRN�EXOXQGXUPD�JLGHUOHUL��

DPRUWLVPDQ�JLEL��UHWLP�PDOL\HWOHUL�LOH�\|QHWLP�PDOL\HWOHULQL�NDSVDPDNWDGÕU��

$PRUWLVPDQODU��VWRNX�V�UHFH�oHYLUPH�PDOL\HWOHULQL�WHPVLO�HWWLNOHUL�LoLQ�EX�EDúOÕN�

DOWÕQGD�\HU�DOPDNWDGÕU��g]HWOH�*ROGUDWW�\XNDUÕGD�EDKVHGLOGL÷L��]HUH�VDWÕúODUGDQ�

KDPPDGGH�PDOL\HWOHULQLQ�oÕNDUWÕOPDVÕ�VRQXFX�HOGH�HGLOHQ�PLNWDUÕ�V�UHo�RODUDN�

WDQÕPODPÕú�YH�KDPPDGGH�PDOL\HWOHUL�GÕúÕQGDNL�W�P�PDOL\HWOHUL��IDDOL\HW�JLGHUOHUL�

RODUDN�QLWHOHQGLUPLúWLU�
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*ROGUDWW��EX�NDYUDPODUÕQ�ELUELUOHUL�LOH�LOLúNLOL�ROGX÷XQX�YH�ELUL�GH÷LúLQFH�RWRPDWLN�RODUDN�

GL÷HUOHULQLQ�GH�GH÷LúHFH÷LQL�EHOLUWPHNWHGLU��%LU�LúOHWPHQLQ�DPDFÕ�QDNLW�JLUGL\L�V�UHFL��

DUWWÕUPDNWÕU��1DNLW�JLUGL\L�DUWWÕUÕUNHQ�VWRNODUÕ�YH�IDDOL\HW�JLGHUOHULQL�GH�G�ú�UPHN�JHUHNOLGLU��

.ÕVÕWODU�WHRULVLQLQ�WHPHO�SUHQVLEL�RODQ�EHú�RGDNODQPD�DGÕPÕQÕQ�X\JXODQPD�QHGHQL�GH��V�UHNOL�

JHOLúLP�GR÷UXOWXVXQGD�LúOHWPHOHULQ�EX�DPDoODUÕQD�XODúDELOPHOHULQL�VD÷ODPDNWÕU��(UJXQ��������

V����

�������)LQDQVDO�gOo�POHU

)LQDQVDO�|Oo�POHU�GH��o�WDQHGLU��)LUPDQÕQ�NDUOÕOÕNODUÕQÕ�DUWWÕUPD�KHGHILQL�JHUoHNOHúWLULS�

JHUoHNOHúWLUHPHGL÷LQL�GH÷HUOHQGLUPHGH�GDKD�DQODPOÕ�YH�GR÷UX�VRQXoODU�HOGH�HGHELOPHN�LoLQ��

EX��o�|Oo�W�Q�ELUOLNWH�NXOODQÕOPDVÕ�JHUHNPHNWHGLU��5DKPDQ��������V������8PEOH�Y�G���������

V�����hQDO��������V�����

x 1HW�.DU��13�� 1HW�NDU��ILUPDQÕQ�SDUD�ND]DQÕS�ND]DQPDGÕ÷ÕQÕQ�PXWODN�ELU�

|Oo�W�G�U��³7�2(´ � � \ D Q L � � 6 � U H o � �)DDOL\HW�*LGHUOHUL��úHNOLQGH�LIDGH�

HGLOPHNWHGLU��+HU�LúOHWPH�GR÷DO�RODUDN�NDUÕQÕ��QHW�NDU��DUWWÕUPD�LKWL\DFÕ�

GX\PDNWDGÕU��DQFDN�EX�LVWH÷LQ�WHN�EDúÕQD�ELU�DQODPÕ�\RNWXU��øúOHWPHQLQ�

ND]DQGÕ÷Õ�SDUDQÕQ�\HWHUOL�ROXS�ROPDGÕ÷ÕQÕ�GH÷HUOHQGLUPHN�LoLQ�\DWÕUÕP�NDUOÕOÕ÷Õ�

JLEL�ELU�|Oo�WH�LKWL\DFÕ�EXOXQPDNWDGÕU�

x <DWÕUÕPÕQ�.DUOÕOÕ÷Õ��<.���<DWÕUÕPÕQ�NDUOÕOÕ÷Õ��ILUPDQÕQ�SDUD�ND]DQPD�KHGHILQLQ�

RUDQVDO�ELU�|Oo�W�G�U��6�UHo�±�IDDOL\HW�JLGHUOHUL���VWRN�úHNOLQGH�LIDGH�HGLOHELOLU��

)LUPDQÕQ�HOGH�HWWL÷L�NDUÕQ�\�NVHN�YH�\HWHUOL�ROXS�ROPDGÕ÷ÕQÕ�GH÷HUOHQGLUPHGH��

QHW�NDU�WHN�EDúÕQD�\HWHUOL�ELU�|Oo�W�ROPDGÕ÷ÕQGDQ�\DWÕUÕPÕQ�NDUOÕOÕ÷Õ�|Oo�W�QH�

JHUHN�YDUGÕU��

x 1DNLW �$NÕú Õ � �&)� ��1DNLW�DNÕúÕ��ILUPDQÕQ�ILQDQVDO�\�N�PO�O�NOHULQL�

NDUúÕOD\DELOPHVL�LoLQ�PHYFXW�RODQ�SDUD�PLNWDUÕGÕU��(÷HU�ELU�ILUPDQÕQ�\HWHUOL�

GHUHFHGH�QDNGL�YDUVD��EX�oRN�|QHPOL�ROPD\DELOLU�DQFDN�\HWHUOL�GHUHFHGH�QDNGL�

\RNVD��LúWH�EX�oRN�|QHPOL�ELU�GXUXPGXU��o�QN��KLo�ELU�úH\�ILUPDQÕQ�KD\DWWD�

NDOPDVÕ�LoLQ�QDNLW�NDGDU�|QHPOL�GH÷LOGLU��
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�������)DDOL\HW�gOo�POHUL�LOH�)LQDQVDO�gOo�POHU�$UDVÕQGDNL�øOLúNLOHU

3HUIRUPDQV�|Oo�POHULQLQ�LNL�WDNÕPÕ�ELUELUOHUL\OH�LOLúNLOL�ROGXNODUÕ�LoLQ��ILQDQVDO�

|Oo�POHU��]HULQGH�IDDOL\HW�|Oo�POHULQLQ�KHU�ELULQLQ�HWNLVLQLQ�ROPDVÕ�P�PN�QG�U���5DKPDQ��

������V�������)LUPDQÕQ��EDúDUÕVÕ�LoLQ�|QHPOL�RODQ�QHW�NDU��\DWÕUÕP�NDUOÕOÕ÷Õ�YH�QDNLW�DNÕúÕQÕQ�

DUWPDVÕ�ROXS��ILUPDGD�DOÕQDQ�NDUDUODU�EXQODUÕQ�DUWPDVÕQÕ�VD÷OÕ\RUVD��ILUPD�GR÷UX�\|QGH�

LOHUOL\RU�GHPHNWLU��hQDO��������V������³7´�DUWWÕUÕOGÕ÷Õ�]DPDQ��DQFDN�,�YH�2(�WHUV�RODUDN�

HWNLOHQPH\HFHN�VDELW�LNHQ��W�P�ILQDQVDO�|Oo�POHU�Hú�]DPDQOÕ�RODUDN�JHOLúPHNWHGLU��$\QÕ�

VRQXo��³7´�YH�³,�³]DUDU�J|UPHNVL]LQ�³2(´�D]DOGÕ÷Õ�]DPDQGD�GD�HOGH�HGLOPHNWHGLU��%XQXQOD�

ELUOLNWH��,¶QÕQ�HWNLVL�D\QÕ�ROPDPDNWDGÕU��³,´�D]DOGÕ÷Õ�]DPDQ��\DOQÕ]FD�³<.´�YH�³&)´�

LOHUOHPHNWHGLU��$QFDN�³13´�GH÷LúPHGHQ�NDOPDNWDGÕU���5DKPDQ��������V������

)DDOL\HW�|Oo�POHUL��VWRN�G|Q�ú�P�KÕ]Õ��7���,��YH�YHULPOLOLN��7���2(��JLEL�GL÷HU�

|Oo�POHUL�WDULI�HWPHN�LoLQ�NXOODQÕODELOLU���5DKPDQ��������V������

ùHNLO�������)LQDQVDO�gOo�POHU�YH�)DDOL\HW�gOo�POHUL�$UDVÕQGDNL�'R÷UXGDQ�øOLúNL

.D\QDN��*ROGUDWW�YH�)R[�������V���

�)DDOL\HW�JLGHUOHULQGH�YH\D�V�UHoWH�G�ú�ú�ROPDNVÕ]ÕQ��VWRNODUGDNL�G�ú�ú�ILUPDGD�

PDO]HPHOHUH�\DSÕODQ�\DWÕUÕPODUGD�G�ú�úH�QHGHQ�ROPDNWDGÕU��<DWÕUÕPODU�D]DOÕQFD��\DWÕUÕP�

NDUOÕOÕ÷Õ�DUWPDNWDGÕU��6WRNODQDQ�PDO]HPH\H�\DWÕUÕODQ�QDNLWWHNL�D]DOÕú��QDNLW�DNÕúÕQGD�DUWÕúD�

QHGHQ�ROPDNWDGÕU��6WRNODUGDNL�D]DOÕú�GLUHNW�RODUDN�\DWÕUÕP�NDUOÕOÕ÷Õ�YH�QDNLW�DNÕúÕQÕ�DUWWÕUPDNWD�

1(7�.$5

6h5(d
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���672. �)$$/ø<(7�*ø'(5/(5ø
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DQFDN�QHW�NDU��]HULQGH�GR÷UXGDQ�ELU�HWNL�\DUDWPDPDNWDGÕU��6WRN�EXOXQGXUPD�JLGHUOHUL��IDDOL\HW�

JLGHUL�RODUDN�NDEXO�HGLOGL÷LQGHQ��VWRNODUGDNL�D]DOÕú�IDDOL\HW�JLGHUOHULQGH�D]DOPD\D�\RO�DoPDN�

VXUHWL�LOH�QHW�NDUÕ�GROD\OÕ�RODUDN�HWNLOHPHNWHGLU��.ÕVDFD�VWRNODU�\DWÕUÕP�NDUOÕOÕ÷Õ�YH�QDNLW�DNÕúÕ�

�]HULQGH�VDGHFH�GROD\OÕ�HWNL\H�VDKLSWLU�R�GD�VWRNODUÕ�HOGH�EXOXQGXUPD�JLGHUOHUL�\ROX�LOH�RUWD\D�

oÕNPDNWDGÕU��hQDO��������V����

ùHNLO������)LQDQVDO�gOo�WOHU�YH�)DDOL\HW�gOo�WOHUL�$UDVÕQGDNL�'ROD\OÕ�øOLúNL

.D\QDN��*ROGUDWW�YH�)R[��������V���

ùHNLO����¶D�EDNÕOGÕ÷ÕQGD��WHRULQLQ�EX��o�ILQDQVDO�|Oo�P���]HULQGH�VWRNODUÕQ�GROD\OÕ

HWNLVL��HOGH�EXOXQGXUPD�JLGHUOHUL�\ROX�LOH�WDKPLQ�HGLOPHNWHGLU��6WRNODUÕ�D]DOWPDN��IDL]�

JLGHUOHUL��GHSRODPD�\HUL��KXUGD��HVNLPH��GHPRGH�ROPD��PDO]HPH\L�\HQLGHQ�LúOHPH�JLEL�ELUoRN��

IDDOL\HW�JLGHULQL�D]DOWPDNWD��EX�GD�QHW�NDU��\DWÕUÕP�NDUOÕOÕ÷Õ�YH�QDNLW�DNÕúÕQÕ�DUWWÕUPDNWDGÕU�

�hQDO��������V�����

*HOHQHNVHO�\|QHWLP��LON�RODUDN�2(¶\L�D]DOWPD\Õ��SHúLQGHQ�7¶\L�DUWWÕUPD\Õ�YH�HQ�VRQ�GD�

,¶\Õ�D]DOWPD\Õ��YXUJXODPDNWDGÕU��*ROGUDWW�LVH�HQ�E�\�N�ND]DQFÕQ��LON�RODUDN�7¶\L�oR÷DOWDUDN��

GDKD�VRQUD�,¶\Õ�D]DOWDUDN�VD÷ODQDFD÷ÕQÕ�EHOLUWPLúWLU��2(¶QLQ�D]DOWÕOPDVÕ�LVH�HQ�VRQ�|QFHOL÷H�

VDKLS�RODQ�úH\�ROPDOÕGÕU��5DKPDQ��������V������
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*HOHQHNVHO�|Oo�POHULQ��ORNDO�|Oo�POHUH�X\DUODQPD�úHNOL��NÕVÕWODU�WHRULVL�NDUDU�PDWULVL�

IRUPXQGD��WDEOR����¶GH�VXQXOPXúWXU��øON�V�WXQGD�JHOHQHNVHO�|Oo�P�DUDoODUÕ��LNLQFL�V�WXQGD�

EXQODUÕQ�.7�DoÕVÕQGDQ�\RUXPODQPD�ELoLPL���o�QF��YH�G|UG�QF��V�WXQGD��\HUHO�|Oo�P�

DoÕVÕQGDQ�LIDGH�HGLOPH�ELoLPOHUL��EHúLQFL�YH�DOWÕQFÕ�NRORQGD��QH]DUHWoLOHULQ�NDUDU�YHUPHN�LoLQ�

VRUPDVÕ�JHUHNHQ�VRUXODUÕ�YH�FHYDSODU�LOH�ED÷ODQWÕOÕ�H\OHPOHUL�DQODWÕOPDNWDGÕU��6DDWoLR÷OX��

������V�����

7DEOR������.7�.DUDU�0DWULVL�

*HOHQH

NVHO�

|Oo�P�

DUDoODU

Õ«

.7

DoÕVÕQGDQ�«
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�UHWLOLU«

9H�ROXúDQ�VRUXODUD�YHULOHQ�

FHYDSODU�LOH«

.DUDU�

YHULOLU�

1HW�NDU 1DNLW�*LUGL�LOH�
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DUDVÕQGDNL�IDUN
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6DWÕú�JHOLUL�����������65�
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6DELW�
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Õ
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VWRND�RUDQÕ
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6DELW�

PDOL\HWOHU�����������2(�

hUHWLP�LOH�LOJLOL�

W�NHWLP�

PDO]HPHOHUL������������,�

1DNLW�

DNÕúÕ

%LULP�

]DPDQGD��
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6DWÕú�JHOLUL�����������65�
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7HVOLPDW�V�UHVLQL�
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*HFLNHQ�LúOHPOHUL�

D]DOWDFDN�PÕ"�������������������Wv)

hUHWLP�

PDO]HPHOHULQH�

LKWL\DFÕ�
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hUHWLP�V�UHVLQL

�NÕVDOWDFDN�PÕ"�����������������Wv)
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gGHPH�LOH�WHVOLPDW�
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$\QÕ�V�UH�LoLQGH�VDWÕú�

JHOLUOHULQGH�DUWÕú�
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LoLQGHNL�

GH÷LúLPL

&)� �7�2(���

?I

��?I PDOL\HWOHU�����������9&�

6DELW�

PDOL\HWOHU�����������2(�

hUHWLP�LOH�LOJLOL�

W�NHWLP�

PDO]HPHOHUL������������,�

)D]OD�NDSDVLWH\L

D]DOWDFDN�PÕ"������?SR^)(Iv)

.ÕVÕWÕQ�GDKD�L\L�

NXOODQÕOPDVÕQÕ�

VD÷OD\DFDN�PÕ"����������?SR^)

(OLPL]GH�GDKD�D]
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7HoKL]DW�LKWL\DFÕ�

D]DODFDN�PÕ"��������������������,v)
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LVH�

<$30

$

.D\QDN��'HWWPHU��������V���

.ÕVÕWODU�WHRULVL��EX�\HQL�SHUIRUPDQV�|Oo�P�VHWLQLQ�RUJDQL]DV\RQXQ�SHUIRUPDQVÕ�LoLQ�

GDKLOL�NDUDUODU�YH�IDDOL\HWOHU�LOH�GLUHNW�RODUDN�ED÷ODQWÕOÕ�ROGX÷XQX�LGGLD�HWPHNWHGLU��%X�

NRQXGDNL�ED]Õ�DUDúWÕUPDODU��)\\�YH�&R[��������*DUGLQHU�YH�%ODFNVWRQH�������*ROGUDWW�������

/RFNDP\�YH�&R[��������/RZ��������³JHGXQNHQ�GHQH\L´�DGÕ�YHULOHQ�ELU�VLP�ODV\RQ�WHNQL÷LQL��

IDUNOÕ�IDDOL\HW�NDUDUODUÕ��]HULQGH�EX�|Oo�POHULQ�HWNLVLQL�J|VWHUPHN�LoLQ�NXOODQPÕúODUGÕU��%X�

NRQXGD�X\JXODPDOÕ�DUDúWÕUPD�\DSDQ�/RFNDP\�������6SHQHFHU�������:DKOHUV������JLEL�ELUoRN�

\D]DU�EXOXQPDNWDGÕU��%X�oDOÕúPDODUD�LODYHWHQ�ELUoRN�RUJDQL]DV\RQ��JHUoHN�G�Q\DGDNL�

X\JXODPDODUÕQÕQ�EHOJHOHULQL�ELOLP�G�Q\DVÕQD�VXQPDNWDGÕU��$3,&6�&RQVWUDLQWV�0DQDJHPHQW�

6\PSRVLXP������������$*,¶V�1RUWK�$PHULFDQ�-RQDK�8SJUDGH�:RUNVKRS������������

�'UDPDQ�Y�E���������V������

ù�SKHVL]�NÕVÕWODU�WHRULVLQLQ�SHUIRUPDQV�|Oo�POHUL���JHOHQHNVHO�PDOL\HW�PXKDVHEHVLQGHQ�

ROGXNoD�IDUNOÕGÕU���5DKPDQ��������V�������*ROGUDWW¶D�J|UH�JHOHQHNVHO�PXKDVHEH��GLUHNW�LúoLOL÷L�

GH÷LúNHQ�RODUDN�J|UPHNWH��GLUHNW�LúoLOLNWH�D]�ELU�RUDQGD�VDELWOLN�ROGX÷XQD�LQDQPDNWDGÕU��

*�Q�P�]GH�LVH�J|U�OPHNWHGLU�NL��WRSODP�PDOL\HWOHULQ�E�\�N�ELU�NÕVPÕQÕ�ROXúWXUDQ�LúoLOL÷LQ�

JHQLú�ELU�NÕVPÕ�VDELW�YH�GH÷LúPH]GLU��.ÕVÕWODU�WHRULVL��JHOHQHNVHO�PXKDVHEH�IDDOL\HWOHULQGHNL�

WDP�PDOL\HWOHPH�YH�VWDQGDUW�GH÷LúLP�UDSRUODUÕQÕQ�\DUDWWÕ÷Õ�DúÕUÕ�VWRNODPD�IDDOL\HWOHUL�LOH���

WXWDUVÕ]GÕU��7D\ORUD�J|UH���������DúÕUÕ�VWRNODUÕQ�ILQDQVDO�|Oo�POHU��]HULQGH�ROXPVX]�HWNLOHUL�

EXOXQPDNWDGÕU��%X�QHGHQOH�NÕVÕWODU�WHRULVL�DúÕUÕ�VWRNODPD�IDDOL\HWOHULQH�VÕFDN�EDNPDPDNWDGÕU�

�0HKUD�Y�G���������V�����������)U\�Y�G�QH��������J|UH�VWDQGDUW�PDOL\HW�\|QWHPL�|]HOOLNOH�

LúoLOLN�JLEL�GLUHNW�PDOL\HWOHULQ�WRSODP��UHWLP�PDOL\HWOHULQLQ�JHQLú�ELU�\�]GHVLQL�ROXúWXUGX÷X�

]DPDQODUGD��HQ�X\JXQ�PDOL\HW�\|QWHPLGLU��øúoLOLN�PDOL\HWLQLQ�QLVSHWHQ�GDKD�D]�ROGX÷X�\DGD�
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WRSODP�PDOL\HWOHULQ�JHQLú�ELU�\�]GHVLQL�VDELW�PDOL\HWOHULQ�ROXúWXUGX÷X�]DPDQODUGD�LVH�EX�

\|QWHP�X\JXQ�GH÷LOGLU��0HKUD�Y�G���������V������

0DVNHOO���������EXJ�Q�Q�Lú�G�Q\DVÕQGDNL�JHOHQHNVHO�PDOL\HW�\|QWHPOHUL�LOH�ELUOHúHQ���

SUREOHP�DODQÕ�WHúKLV�HWPLúWLU��%XQODU��LOJL�HNVLNOL÷L��PDOL\HWOHULQ�oDUSÕWÕOPDVÕ��HVQHN�ROPDPDN�

NDWÕOÕN��ILQDQVDO�PXKDVHEHQLQ�LKWL\DoODUÕQÕQ�|]HOOL÷L�YH�G�Q\D�oDSÕQGD��UHWLPGH�LOHUOHPH�

HNVLNOL÷LGLU�

.�UHVHO�ILUPDODU�UHNDEHWL��V�UHo�]DPDQÕ��VWRN�\DWÕUÕP�G|Q�ú�KÕ]Õ��V�UHFLQ�HVQHNOL÷L��Y�E��

JLEL�ILQDQVDO�ROPD\DQ�NDYUDPODU��]HULQGH�\R÷XQODúWÕUPDNWDGÕU��6RQXo�RODUDN��JHOHQHNVHO�

PXKDVHEH�X\JXODPDODUÕ�YH�ILUPDODUÕQ�DPDoODUÕ�DUDVÕQGD�ELU�X\JXQVX]OXN�V|]�NRQXVXGXU��

8PEOH�YH�6ULNDQWK���������W�P�ILUPDODUÕQ�NDUOÕOÕNODUÕ�YH�YHULPOLOLNOHUL��]HULQGH�\|QHWLPVHO�

IDDOL\HWOHULQ�HWNLOHULQL�\HWHUOL�G�]H\GH�JHOLúWLUHELOHFHN�úHNLOGH��JHOHQHNVHO�PDOL\HW�

\|QWHPOHULQLQ�\HQLGHQ�G�]HQOHQPHVLQL��\DSÕODQGÕUÕOPDVÕQÕ�YH�NÕVÕWODU�WHRULVLQLQ�SHUIRUPDQV�

|Oo�POHULQLQ�NXOODQÕOPDVÕQÕ�WDYVL\H�HWWLNOHULQL�EHOLUWPLúOHUGLU��5DKPDQ��������V�������

�����.ÕVÕWODU�7HRULVLQLQ�0DQWÕNVDO�'�ú�QPH�6�UHFL�%LOHúHQL

.ÕVÕWODU�WHRULVLQLQ��o�QF��YH�VRQ�ELOHúHQL�RODQ�PDQWÕNVDO�G�ú�QPH�ELOHúHQL��EHú�

RGDNODQPD�DGÕPÕQGDQ�YH�³WKLQNLQJ�SURFHVV´�RODUDN�ELOLQHQ�G�ú�QPH�V�UHoOHULQGHQ�

ROXúPDNWDGÕU�

�������%Hú�2GDNODQPD�$GÕPÕ

7HRULQLQ�EX�DOW�ELOHúHQL�V�UHNOL�JHOLúLP�V�UHFL�YH�NÕVÕWODUÕQ�\|QHWLOPHVL�úHNOLQGH�

ELOLQPHNWH�YH�EX�DPDFD�KL]PHW�HWPHNWHGLU��

)LUPDODUÕQ��\DOQÕ]FD�SHUIRUPDQVODUÕQGD�JHOLúPH�\ROXQD�JLWPH\LS��V�UHNOL�JHOLúLP�

V�UHFLQL�ROXúWXUPDODUÕ�JHUHNPHNWHGLU��hQDO��������V������%LU�]LQFLULQ�HQ�]D\ÕI�KDONDVÕ��]LQFLULQ�

J�F�Q��VÕQÕUODQGÕUPDNWDGÕU��*ROGUDWW��������EHú�RGDNODQPD�\DNODúÕPÕQÕ�\DUDWDUDN��VLVWHPLQ�

NÕVÕWODUÕQÕQ�\DGD�NDOGÕUDo�GHUHFHVLQLQ�\|QHWLOPHVLQGH�\|QHWLPH�UHKEHU�ROPDNWDGÕU��5HLG�YH�

6KRHPDNHU��������V������%X�V�UHNOL�JHOLúLP�V�UHFL��ELU��UHWLP�ILUPDVÕQGDNL�W�P�\|QHWLP�

oDOÕúPDODUÕQÕ�X\XPOX�KDOH�JHWLUPHN�LoLQ�NXOODQÕODELOPHNWHGLU��hQDO��������V������%Hú�

RGDNODQPD�DGÕPODUÕ�NXOODQÕODUDN�VLVWHP�NÕVÕWODUÕQÕQ�\|QHWLOPHVLQGH��]DPDQ�YH�HQHUML\H�

RGDNODQÕODUDN��ELU�E�W�Q�RODUDN�VLVWHPLQ�WRSODP�SHUIRUPDQVÕQÕQ�JHOLúWLULOPHVLQH�
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oDOÕúÕOPDNWDGÕU��%D]Õ�ND\QDNODUGD�WHRULQLQ�EX�DGÕPODUÕ�'HPLQJ�SODQÕQD��3'&$���SODQ�GR�

FKHFN�DFW�F\FOH��EHQ]HWLOPHNWHGLU��5HLG�YH�6KRHPDNHU�������V������%X�G|QJ�Q�Q�WHNUDUÕ��

V�UHNOL�P�NHPPHOL�DUDGÕ÷Õ�LoLQ�KLoELU�]DPDQ�ELWPHPHNWHGLU��6WDQGDUGL]DV\RQ��

GRN�PDQWDV\RQ�YH�H÷LWLPGHQ�\DUDUODQÕODUDN��UHWLPGH�EDúDUÕOÕ�X\JXODPDODU�EHQLPVHQPHNWHGLU�

�7HNLQ�YH�*�O��������V����

.ÕVÕWODU�WHRULVLQGH�NXOODQÕODQ���RGDNODQPD�DGÕPODUÕQGDQ�LON�LNL�DGÕP��NÕVD�G|QHPOL�

�U�Q�NDUPDVÕ�NDUDUODUÕQÕ�GHVWHNOHUNHQ��GL÷HU�DGÕPODU��UHWLP�VLVWHPOHULQGH�NL�RUWD�\DGD�X]XQ�

G|QHPOL�NDSDVLWH�SODQODUÕ�ROXúWXUPD\Õ�NDSVDPDNWDGÕU��.DUWDO��������V�����

.ÕVÕWODU�WHRULVLQLQ�EX�EHú�DGÕPÕQD�JHoPHGHQ�|QFH��WHRULQLQ�EHú�RGDNODQPD�DGÕPÕ�LOH�

EHQ]HUOL÷L�QHGHQL�LOH�úHNLO�����¶GD�'HPLQJ�3ODQÕ�J|VWHULOPLúWLU��

ùHNLO�������6�UHNOL�*HOLúLPLQ���$GÕPÕ��'HPLQJ�3ODQÕ�

.D\QDN��:RPDFN�YH�)RORZHUV��������V����

���JHOLúPH�
IÕUVDWODUÕQÕQ

WHúKLVL

���JHOHFHN�LoLQ�
SODQODPD

����
GH÷HUOHQGLUPH�

V�UHFL

���DQDOL]�

��KDUHNHWH�
JHoPH�

���VRQXoODUÕQ�
EHOLUOHQPHVL�

��o|]�POHULQ�
VWDQGDUGL]DV\RQX�

'�]HOW���������3ODQOD

.RQWURO�HW���8\JXOD

2UJDQL]DV\RQXQ�
DPDoODUÕ�YH�
|QFHOLNOHUL

*HOLúLP�V�UHFL�
\HWHQHNOHUL
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���DGÕP���6LVWHPLQ�NÕVÕWODUÕQÕQ�WHúKLV�HGLOPHVL�

hUHWLP�SODQODPD�WHULPL�RODUDN�VLVWHP�NÕVÕWÕ��VLVWHPLQ�DPDFÕQD�XODúPDVÕQÕ�HQJHOOH\HQ�

ELU�GDUER÷D]�RODUDN�WDQÕPODQPDNWDGÕU��5DQG��������V�������hUHWLP�IDDOL\HWOHULQLQ�X\XPOX�KDOH�

JHWLULOPHVL���UHWLP�V�UHFLQLQ�GDKD�HWNLQ�YH�ID\GDOÕ�ELU�GXUXPGD�RODELOPHVL�LoLQ�\DSÕOPDVÕ�

JHUHNHQ�LON�úH\���UHWLP�RUWDPÕQGDNL�NÕVÕWODUÕQ�WDQÕPODQÕS�EHOLUOHQPHVLGLU����RGDNODQPD�

DGÕPÕQÕQ�EX�LON�DGÕPÕQGD�³QH�GH÷LúPHOL´�VRUXVXQXQ�FHYDEÕ�DUDQPDNWDGÕU��'HWWPHU�������V�����

.ÕVÕWODU��VLVWHPLQ�LoLQGH�RODELOHFH÷L�JLEL�VLVWHPLQ�GÕúÕQGD�GD�\HU�DODELOPHNWHGLU��*HQHO�

RODUDN�RUJDQL]DV\RQODU�ELUoRN�IL]LNVHO�NÕVÕWD�VDKLSWLU�DQFDN�EXQODUÕQ�\DQÕ�VÕUD�NXUDOODU��

\|QWHPOHU��SURVHG�UOHU��SROLWLNDODUGDQ�ND\QDNODQDQ�oRN�VD\ÕGDNL�\|QHWLPVHO�NÕVÕWWD�PHYFXWWXU��

<DQL�LúOHWPHOHU�IL]LNVHO�NÕVÕWODUGDQ�oRN�\|QHWLPVHO�NÕVÕWODUD�VDKLSOHUGLU��*ROGUDWW��SROLWLND�

NÕVÕWODUÕQÕ�WHúKLV�HWPHN�LoLQ�³EXJ�QN��JHUoHNOLN�D÷DFÕ´�RODUDN�DGODQGÕUGÕ÷Õ�ELU�WHNQLN�

JHOLúWLUPLúWLU��5DKPDQ��������V������0DELQ�Y�G���������������6LPDWXSDQJ�Y�G���������V�������

%X�WHNQLNOHU��LOHULNL�E|O�POHUGH�GHWD\OÕ�RODUDN�LQFHOHQHFHNWLU��

%LU�VLVWHPGHNL�GDUER÷D]Õ�\DQL�NÕVÕWÕ�WHúKLV�HWPHN�LoLQ�LNL�\RO�EXOXQPDNWDGÕU��LONL�

NDSDVLWH�ND\QDN�SURILOL�KD]ÕUODPDN��LNLQFLVL�EHOLUOL�ELU�ILUPDGDNL�ELOJLPL]L�NXOODQPDN��VLVWHPL�

LQFHOHPHN�YH�\|QHWLFL�YH�oDOÕúDQODUOD�NRQXúPDNWÕU��&KDVH��������V������

���DGÕP���6LVWHPLQ�NÕVÕWODUÕQÕQ�QDVÕO�LúOHWLOHFH÷LQH�NDUDU�YHULOPHVL�

6LVWHPLQ�DQD�NÕVÕWODUÕ�EHOLUOHQGLNWHQ�VRQUD�oDOÕúPDODUÕQ�WDPDPÕ��VLVWHPLQ�JHQHOLQLQ�

SHUIRUPDQVÕQÕ�DUWWÕUDELOPHN�LoLQ��NÕVÕWODUÕQ�QDVÕO�LúOHWLOHFH÷LQH�NDUDU�YHULOPHVL��]HULQHGLU�

�$WZDWHU�YH�*DJQH�������V�����(÷HU�NÕVÕWODU�IL]LNVHO�LVH�DPDo��HN�YDUGL\DODU�NR\PDN��WDP�

NDSDVLWH��UHWLP�LoLQ�HNLSPDQODUÕ�KHS�KD]ÕUGD�EXOXQGXUPDN��NDOLWH�NRQWURO�QRNWDODUÕQÕ�

NÕVÕWODUGDQ�|QFH\H�NR\DUDN�NDOLWHOL�SDUoDODUOD�oDOÕúPDN�JLEL�\|QWHPOHUOH���NÕVÕWODUÕ�P�PN�Q�

ROGX÷XQFD�LúH�\DUDU�KDOH�JHWLUPHNWLU��(UJXQ�Y�G���������V�������)DNDW�NÕVÕW�ELU�\|QHWLP�NÕVÕWÕ�

LVH��EX�NÕVÕWÕQ�SHUIRUPDQVÕ�DUWÕUÕODPD\DFD÷Õ�LoLQ��GH÷LúWLULOPHVL�\ROXQD�JLGLOPHNWHGLU��5DKPDQ��

������V�������%X�GR÷UXOWXGD�EX�DúDPDGD��PDNVLPXP�V�UHFL�VD÷OD\DFDN�RSWLPDO��U�Q�NDUPDVÕ�
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� 7HN�ELU�ILNLU�LIDGH�HGL\RU�PX�"
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� ��LVWHQPH\HQ�HWNL�LoLQGHQ�LOJLOL�J|U�QHQ���WDQH�EXOXQ�
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� $GÕP��¶�GHNL�NDODQ�LVWHQPH\HQ�HWNLOHUL�P�PN�QVH�NXOODQÕQ�
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(&�ROXúWXUPD�IDDOL\HWL��JHQHOOLNOH���DGÕPGD�JHUoHNOHúWLULOLU��ZZZ�GHX�HGX�WU��XVHUZHE��

N�\DUDOLRJOX�%�GRV\DODU��NLVBWHR�GRF�������
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� =D\ÕI�\D�GD�JHoHUVL]�RODUDN�LúDUHWOHGL÷LQL]�YDUVD\ÕPODUÕ�NÕUPDN�LoLQ�ILNLUOHU�JHOLúWLULQ�

� *HUHNVLQLPOHULQ�JHoHUOLOL÷LQL�NRQWUROOH�EDúOD\ÕQ��*HUoHNWHQ�\D]ÕOGÕ÷Õ�JLEL�JHUHNOLOHU�
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RODQDNOÕGÕU��%LOJL�WHNQRORMLVLQGH�NL�JHOLúPHOHU��|QFHOHUL�JHUoHNOHúWLULOHPH\HQ�ELU�oRN�LúOHPLQ��

GDKD�NÕVD�V�UHGH��YH�QLVSHWHQ�KDWDVÕ]�RODUDN��JHUoHNOHúWLULOPHVLQL�VD÷ODPÕúWÕU�

%X�JHOLúPHOHU��\|QHWLFLOHULQ�LúOHWPH\OH�KHUKDQJL�ELU�QHGHQGHQ�|W�U��LOJLOHQHQ��o�QF��

NLúL�YH�NXUXOXúODU�LOH�P�úWHULOHULQ��JHUHN�GX\GXNODUÕ�ELOJL�\DSÕVÕQÕ�GD�HWNLOHPLúWLU��*�Q�P�]GH�
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ND]DQPÕú��UHNDEHW�XOXVODUDUDVÕ�ER\XWD�XODúPÕú�YH�oRN�oHWLQ�ELU�RUWDP�\DUDWPÕúWÕU��%X�

GH÷LúLNOLNOHU��\|QHWLFLOHULQ�GDKD�|QFHOHUL�JHUHNVLQLP�GX\PDGÕNODUÕ�ELU�WDNÕP�HN�ELOJLOH�LKWL\Do�

GX\PDODUÕQD�QHGHQ�ROPXúWXU��8VOX��������V������

dHúLWOL�PRGHUQ�\|QHWLP�WDU]ODUÕQÕQ�ELUELUOHUL�LOH�QDVÕO�LOLúNLOL�ROGX÷XQX�DQODPDN�LoLQ��

RQODUÕQ�JHOLúLPOHULQL�EHVOH\HQ�WDULKVHO�LoHUL÷L�DQODPDN�]RUXQGD\Õ]��gUQH÷LQ�PRGHUQ��UHWLPLQ�

JHOLúLPL�����¶OHULQ�EDúODUÕQGD�EDúOD\DQ�LNLQFL�HQG�VWUL\HO�GHYULP�RODUDN�ELOLQPHNWHGLU��

����¶ODUD�NDGDU�EX�NDYUDP�WDPDPHQ�JHOLúLPLQL�WDPDPODPÕúWÕU��$QFDN�����G�Q\D�VDYDúÕ��

$YUXSD�YH�-DSRQ\D¶QÕQ�HQG�VWUL\HO�\HWHQHNOHULQLQ�oR÷XQX�KDUDS�HWPLúWLU��6DYDúÕQ�ELWLPLQGHQ�

VRQUD�$YUXSD�YH�-DSRQ\D�HQG�VWUL\HO�DOW�\DSÕODUÕQÕ�\HQLGHQ�LQúD�HWPLúOHUGLU��6DYDú�VRQUDVÕ�



��

-DSRQ\D¶GD�LNL�|QHPOL�JHOLúPH�RUWD\D�oÕNPÕúWÕU��%XQODU�-,7��7=h�7DP�=DPDQÕQGD�

hUHWLP��YH�.DQEDQ¶GÕU��$OEULJKW�YH�/DP��������V������

7DEOR������<|QHWLP�(YUHOHULQLQ�*HOLúLPL

$PDo *LULú�=DPDQÕ

����¶OHU ����¶ODU ����¶OHU ����¶OHU ����¶ODU

hUHWLP�$NÕúÕQÕQ�

<|QHWLPL

0RQWDM�

+DWWÕ

7�UGHú�

hU�QOHU

-,7�±

.DQEDQ

.ÕVÕWODU�

7HRULVL

'H÷LúLP�

0�KHQGLVOL÷L

%LUH\VHOOHúWLULOPLú�

.LWOHVHO�hUHWLP

6�UHo�

'H÷LúLPLQLQ�

$]DOWÕOPDVÕ

$VNHUL�

6WDQGDUWODU

øVWDWLVWLNVHO�

6�UHo�

.RQWURO�

$OWÕ�6LJPD

6WUDWHMLN�

<|QHWLPH�

2GDNODQPD

.DOLWH�

0DOL\HWOHUL�YH

7RSODP�

.DOLWH�

<|QHWLPL

hU�Q�

0DOL\HWOHPH

+HGHI�

0DOL\HWOHPH��

)70���)7<

3HUIRUPDQV�

gOo�P�

.Õ\DVODPD 'HQJ H O L � 3XDQ �

.DUWÕ

.D\QDN��$OEULJKW�YH�/DP��������V����



��

øúOHWPHOHULQ�E�\�N�|Oo�GH��UHWLP�VLVWHPOHULQL�PRGHUQOHúWLUPHOHUL��WHNQRORML\L�\R÷XQ�

RODUDN�NXOODQPDODUÕ�YH�\HQL��UHWLP�VLVWHPOHULQL�EHQLPVHPHOHUL��N�UHVHO�UHNDEHW�RUWDPÕQGD�

EDúDUÕOÕ�ROPDODUÕ�LoLQ�\HWHUOL�ROPDPÕúWÕU��<DSÕODQ�DUDúWÕUPDODU�VRQXFX��LúOHWPHOHULQ�EDúDUÕVÕ]OÕN�

QHGHQL�RODUDN��PHYFXW�PDOL\HW�PXKDVHEHVL�\|QWHPOHULQLQ��LOHUL��UHWLP�VLVWHPOHULQGH�\HWHUVL]�

NDOGÕ÷Õ�YH�\DQOÕú�NDUDUODUD�QHGHQ�RODQ�PDOL\HW�ELOJLVL��UHWWL÷L�VDSWDQPÕúWÕU��d�QN���LOHUL��UHWLP�

VLVWHPOHUL��PDPXO�úHNOLQL�JHOLúWLULUNHQ���UHWLOHQ�PDPXOOHULQ�PDOL\HW�\DSÕVÕQÕ��PDOL\HW�WHVSLW�

HWPH�\|QWHPOHULQL�YH�EXQD�ED÷OÕ�RODUDN�PDOL\HW�GD÷ÕWÕPÕQÕ�GD�HWNLOHPHNWHGLU��.XUQD]��������

V������

$UWDQ�UHNDEHWOH�\�]�\�]H�RODQ�LúOHWPHOHU�LoLQ�JHUoHNoL�YH�GR÷UX�ELU�PDOL\HW�ELOJLVL��

ROGXNoD�|QHPOL�ELU�\HUH�VDKLSWLU��g]HOOLNOH��UHWLP�LúOHWPHOHUL��GH÷LúHQ�GÕú�oHYUH�NRúXOODUÕQD�

DQÕQGD�X\XP�VD÷ODPDN��G�ú�N�PDOL\HWOL�DQFDN�\�NVHN�NDOLWHOL��U�QOHUL�P�úWHULOHULQH�VXQPDN�

GXUXPXQGDGÕUODU��%XQX�VD÷OD\DELOPHQLQ�LON�NRúXOX�GR÷UX�PDOL\HW�ELOJLOHULQL�HOGH�HWPHNWLU��

6RQ�\ÕOODUGD�JHOHQHNVHO�PDOL\HW�PXKDVHEHVL�\|QWHPOHULQLQ��LOHUL��UHWLP�VLVWHPOHUL�

NDUúÕVÕQGDNL�\HWHUVL]OLNOHULQL�YH�NDUúÕODúÕODQ�VRUXQODUÕ�RUWDGDQ�NDOGÕUPDN�LoLQ�RUWD\D�NR\XODQ�

\HQL�\DNODúÕPODUGDQ�ELUL�GH�NÕVÕWODU�WHRULVL�YH�RQXQ�PXKDVHEH�NÕVPÕQÕ�ROXúWXUDQ�V�UHo�NDWNÕ�

PXKDVHEHVLGLU���$úD÷ÕGD�NÕVÕWODU�WHRULVL�YH�RQXQ�LONHOHULQH�GD\DOÕ�RODUDN�RUWD\D�oÕNPÕú�RODQ�

V�UHo�NDWNÕ�PXKDVHEHVLQLQ��PXKDVHEH�\|QWHPOHUL�YH�GL÷HU�\|QWHPOHU�LOH�ELU�NDUúÕODúWÕUPDVÕ�

\DSÕOPÕúWÕU��

���� �6�UHo�.DWNÕ�0XKDVHEHVLQH��WKURXJKSXW�DFFRXQWLQJ��*HQHO�<DNODúÕPODU��hU�Q�

0DOL\HW�YH�hU�Q�.DUPDVÕ�.DUDUODUÕQGD�.XOODQÕPÕ�

*HOHQHNVHO�PDOL\HW�PXKDVHEHVL�\|QWHPOHULQLQ���U�Q�PDOL\HWOHULQH�RGDNODQGÕNODUÕ�

ELOLQPHNWHGLU��'UDPDQ�Y�G���������V������$OEULJKW��������V������/RFNDP\�,,,��������V�������

%XQD�NDUúÕQ��V�UHo�NDWNÕ�PXKDVHEHVL��NÕVÕWODU�WHRULVLQLQ�JOREDO�SHUIRUPDQV�|Oo�POHUL�RODQ�

1DNLW�*LUGL�6�UHo��7���6WRN��,��YH�)DDOL\HW�*LGHUOHUL��2(��\ROX�LOH�ILUPDQÕQ�NDUOÕOÕ÷ÕQD�

RGDNODQPDNWDGÕU��6�UHo�NDWNÕ�PXKDVHEHVL��ELU�PDOL\HWOHPH�\|QWHPL�\DGD��U�Q�YH\D�KL]PHW�

PDOL\HWOHULQLQ�KHVDSODQGÕ÷Õ�ELU�\|QWHP�GH÷LOGLU��2UJDQL]DV\RQ�LoLQGH�NL�GDUER÷D]ODUÕ�HOLPLQH�

HGHUHN�YH\D�GDKD�YHULPOL�oDOÕúPDVÕQÕ�VD÷OD\DUDN�YH��U�Q�NDUPDODUÕQÕ�EHOLUOH\HUHN�NDU�



��

PDNVLPL]DV\RQ X � V D ÷ O D P D \ D � o D O Õ ú D Q � E L U � V W U D W H M L G L U �

�KWWS���HQ�ZLNLSHGL�RUJ�ZLNL�WKURXJKSXWBDFFRXQWLQJ����

'DKD�|QFHNL�E|O�POHUGH�GH�GH÷LQLOGL÷L��]HUH��7���VLVWHPLQ�VDWÕúODU�\ROX�LOH��UHWWL÷L�

SDUDGÕU��,��VLVWHPLQ�VDWÕúODUD�\|QHOLN�RODUDN�\DSPÕú�ROGX÷X�\DWÕUÕPODUÕQ�W�P�G�U��KDP�

PDGGHOHU���UHWLPGH�NXOODQÕODQ�PDO]HPHOHU�YH�ELWPHPLú��U�QOHUL�NDSVDGÕ÷Õ�JLEL��ELQDODUÕ��

GRQDQÕP�YH�G|úHPHOHUL�GH�NDSVDPDNWDGÕU��2(�LVH��VLVWHPLQ�VWRNODUÕ�QDNLW�JLUGL\H�V�UHFH�

G|Q�úW�UPHN�LoLQ�KDUFDGÕ÷Õ�SDUDQÕQ�W�P��RODUDN�WDQÕPODQDELOPHNWHGLU��

%X�WDQÕPODPDODUD�J|UH�QHW�NDU��WRSODP�QDNLW�JLUGLGHQ��WRSODP�IDDOL\HW�JLGHUOHULQLQ�

oÕNDUWÕOPDVÕ�\ROX�LOH�KHVDSODQPDNWDGÕU��<DWÕUÕPÕQ�NDUOÕOÕ÷Õ��QHW��NDUÕQ�VWRNODUD�E|O�QPHVL�LOH�

KHVDSODQPDNWDGÕU��%XQD�J|UH��QDNLW�JLUGLGHNL�DUWÕú�YH�YH\D�IDDOL\HW�JLGHUOHULQGHNL�D]DOÕú��

NDUOÕOÕ÷Õ�VD÷ODPD\D�\DUGÕPFÕ�RODFDNWÕU�

*ROGUDWW���������QDNLW�JLUGLQLQ�GR÷DVÕ�JHUH÷L�VÕQÕUVÕ]�ROPDVÕQGDQ�|W�U���QDNLW�JLUGLGHNL�

ELU�DUWÕúÕQ��NDUOÕOÕ÷D�JLGHQ�ELU�\RO�ROGX÷XQX�EHOLUWPLúWLU��6WRN��NDOLWHQLQ�JHOLúWLULOPHVL��WHVOLPDW��

KD]ÕUOÕN�V�UHVL�JLEL�VWUDWHMLN�DPDoODU�YH�EXQXQGD�|WHVLQGH��JHOHFHNWHNL�QDNLW�JLUGL\L�

YXUJXODPDVÕ�DoÕVÕQGDQ�ELU�VRQUDNL�|QHPOL�XQVXU�ROPDNWDGÕU��)DDOL\HW�JLGHUOHUL�LVH��o�QF��

|QHPOL�XQVXU�RODUDN�VÕUDODQDELOPHNWHGLU��

.ÕVÕWODU�WHRULVL���UHWLP�SODQODPDVÕQD�YH�RSWLPL]DV\RQXQD�ROGX÷X�JLEL��D\QÕ�]DPDQGD�

\|QHWLP�PXKDVHEHVLQH�GH�ROGXNoD�IDUNOÕ�ELU�EDNÕú�DoÕVÕ�JHWLUPLúWLU��2UWD\D�NR\GX÷X�V�UHo�

NDWNÕ�PXKDVHEHVL�\DNODúÕPÕ\OD��JHOHQHNVHO�\|QHWLP�PXKDVHEHVL�\DNODúÕPODUÕQGDQ�

D\UÕOPDNWDGÕU��.DUDPDUDú��������V�����

6�UHo�NDWNÕ�PXKDVHEHVLQLQ�DQD�KDUHNHW�QRNWDVÕ�V�UHo�NDWNÕVÕ�\DNODúÕPÕ�YH�WHN�GH÷LúNHQ�

JLGHU�RODUDN�J|UG�÷��GLUHNW�KDPPDGGH�PDO]HPHGLU��6�UHo�NDWNÕ�PXKDVHEHVL��JHOHQHNVHO�

\|QHWLFLOHULQ�RUJDQL]DV\RQXQ�SROLWLND�YH�SURVHG�UOHULQGHNL�GDYUDQÕú�YH�UROOHULQGH�|QHPOL�ELU�

GH÷LúLNOLN�JHUHNWLUPHNWHGLU��/RFNDP\�,,,��������V�������

hU�Q�PDOL\HWL�EHOLUOHQPHVLQGH�WDP�PDOL\HWH�J|UH�LúOHP�\DSDQ�JHOHQHNVHO�\|QWHPOHU��

�UHWLP�V�UHFL�VÕUDVÕQGD�RUWD\D�oÕNDQ�YH\D�oÕNPDVÕ�EHNOHQHQ�JHQHO��UHWLP�JLGHUOHULQL�ELUWDNÕP�

\ROODUOD��U�QOHUH�\�NOHPHNWHGLUOHU��%XQODU�JHQHOOLNOH�LúoLOLN�VDDWOHUL��PDNLQH�VDDWOHUL�YH\D�

�UHWLP�PLNWDUÕ�JLEL��UHWLP�KDFPL\OH�LOJLOL�GD÷ÕWÕP�WHPHOOHULGLU��)DDOL\HWOHU�VRQXFX�ROXúPXú�

JHQHO��UHWLP�JLGHUOHUL�H÷HU��UHWLP�KDFPL\OH�GR÷UX�RUDQWÕOÕ�RODUDN�JHUoHNOHúPLúVH��V|]�NRQXVX�



��

GD÷ÕWÕP�DQDKWDUODUÕ�EX�JLGHUOHUL��U�QOHUH�GR÷UX�ELU�úHNLOGH�\�NOH\HELOPHNWHGLU��)DNDW�

JHQHOOLNOH�EX�W�U�JLGHUOHU��UHWLP�KDFPL\OH�E�\�N�|Oo�GH�GR÷UX�RUDQWÕOÕ�GH÷LOGLUOHU��7DQÕú��

������V�����%X�QHGHQOH�EX�WHPHOOHULQ�NXOODQÕOPDVÕ�LOH�\DSÕODFDN�ELU�GD÷ÕWÕP��U�Q�PDOL\HWOHULQLQ�

EHOLUOHQPHVLQGH�\DQOÕú�VRQXoODUD�QHGHQ�ROPDNWDGÕU��&RRSHU�YH�.DSODQ���������%X�GD�

LúOHWPHQLQ�NDUOÕOÕ÷ÕQÕ�YH�UHNDEHW�J�F�Q��D]DOWPDNWDGÕU��%X�VHEHSOH��U�Q�PDOL\HWOHULQH�UDVJHOH�

\DSÕODQ�JHQHO��UHWLP�JLGHUOHUL�GD÷ÕWÕPÕ�\HULQH��KHU�ELU��U�Q�YH��U�Q�JUXEXQXQ��UHWLP�V�UHFLQGH�

VHEHS�ROGX÷X�YH\D�W�NHWWL÷L�]DPDQ�GLNNDWH�DOÕQDUDN�PDOL\HW�GD÷ÕWÕPÕ�\DSDFDN�\HQL�ELU�\|QWHP�

RUWD\D�NRQPXúWXU��7DQÕú����������øúOHWPHOHULQ�KHGHIOHULQH�XODúPDVÕQGD�\HQL�PXKDVHEH�

|Oo�POHULQLQ�NXOODQÕOPDVÕ�JHUHNOLOL÷LQH�LQDQDUDN�JHOLúWLUGL÷L�EX�\|QWHPH�V�UHo�NDWNÕ�

PXKDVHEHVL�GHQLOPHNWHGLU��6�UHo�NDWNÕ�PXKDVHEHVL��JHQHO��UHWLP�JLGHUOHULQL��U�QOHUH�V�UHo�

LoLQ�JHUHNOL�]DPDQÕ�GLNNDWH�DODUDN�GD÷ÕWPDNWDGÕU��'UXU\�������V�������

<|QHWLP�PXKDVHEHVL�oHUoHYHVLQGHQ�NRQX\D�EDNÕOGÕ÷ÕQGD��V�UHo�NDWNÕ�PXKDVHEHVL�

³�UHWLP�YH�GL÷HU�PDOL\HWOHUL�V�UHo�LOH�LOJLOHQGLUHQ�ELU�SHUIRUPDQV�|Oo�P��\|QWHPLGLU´�

�&,0$�������V�����7DQÕú��������V����úHNOLQGH�WDQÕPODQDELOLU��%XUDGD�YXUJXODQDQ�NRQX���UHWLP

V�UHFLQGH�JHoHQ�]DPDQ�LOH��\DSÕODQ��UHWLPLQ�YH\D�SHUIRUPDQVÕQ�NÕ\DVODQDUDN�\|QHWLP�

DoÕVÕQGDQ�DQODPOÕ�VRQXoODU��UHWLOPH\H�oDOÕúÕOPDVÕGÕU��%XQXQOD�ELUOLNWH�V�UHo�NDWNÕ�PXKDVHEHVL��

NDUDUD�\|QHOLN�SHUIRUPDQV�|Oo�POHULQH�YH�J�QFHO�\|QHWLP�PXKDVHEHVL�DUDoODUÕQD�RODQ�LKWL\DFD�

GD�FHYDS�YHUPH\H�oDOÕúPDNWDGÕU��%D\D]ÕWOÕ��������V������

�������6�UHo�.DWNÕ�0XKDVHEHVLQLQ�7HPHO�%LOHúHQOHUL

.ÕVÕWODU�WHRULVLQLQ�PLPDUODUÕ�EX�WHRULQLQ�\|QHWLP�DPDoOÕ�RODUDN�NXOODQÕODELOHFH÷LQL�YH�

EX�\|QWHPLQ�DVOÕQGD�ELU��U�Q�PDOL\HWL�KHVDSODPD�\|QWHPL�ROPDGÕ÷ÕQÕ�EHOLUWPLúOHUGLU��$QFDN�

PXKDVHEH�DUDúWÕUPDFÕODUÕ�V|]�NRQXVX�WHRULQLQ��HOEHWWH�NL�ELU��U�Q�PDOL\HWL�KHVDSODPD�\|QWHPL�

ROPDGÕ÷ÕQÕ��DQFDN�PXKDVHEH\H�X\JXODQPDVÕQÕQ�P�PN�Q�ROGX÷XQX�EHOLUOHPLúOHUGLU��%X�

EHOLUOHPHGH��GLUHNW�KDPPDGGH�JLGHUOHUL��GÕúDUÕGDQ��UHWLPH�JLUHQ�ELU�PDOL\HW�ELOHúHQL�ROPDVÕ�

VHEHEL\OH�ROGX÷X�JLEL�DOÕQPDNWD��GLUHNW�LúoLOLN��*h*�YH�GL÷HU�JLGHUOHU��VDWÕú�SHUVRQHOL��

\|QHWLFLOHU��VHNUHWHUOHU��J|]HWPHQOHU�Y�E���LVH�ELUOLNWH�GH÷HUOHQGLULOPHNWHGLU��d�QN��NÕVÕWODU�

WHRULVL�\DNODúÕPÕQGD�GLUHNW�LúoLOLN�JHOHQHNVHO�PXKDVHEH�\DNODúÕPÕQGD�ROGX÷X�JLEL�GH÷LúNHQ�ELU�

PDOL\HW�XQVXUX�RODUDN�VD\ÕOPDPDNWDGÕU��%XQXQ�HQ�|QHPOL�QHGHQL�LVH��\HWLúPLú�NDOLIL\H�

LúoLOHULQ�LVWHQLOGL÷LQGH�LúWHQ�oÕNDUWÕOÕS��LKWL\Do�GX\XOGX÷XQGD�WHNUDU�JHUL�DOÕQDPD\DFD÷ÕGÕU��

'ROD\ÕVÕ\OD�EX�\DNODúÕP��GLUHNW�LúoLOL÷L�ELU�VDELW�JLUGL�RODUDN�J|UPHNWHGLU��7DQÕú��������V�����

6�UHo�NDWNÕ�PXKDVHEHVLQGH�GLUHNW�LúoLOLN�YH�*h*�PDOL\HWOHUL��IDDOL\HW�JLGHUOHUL�NDSVDPÕQGD�

GH÷HUOHQGLULOPHNWHGLU��6PLWK��������V������
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'LUHNW�LúoLOLN�YH�*h*�ELUOLNWH�NXOODQÕOGÕ÷ÕQGD�EXQD�JHOHQHNVHO�\|QWHPGH�G|Q�ú�P�

PDOL\HWL�DGÕ�YHULOPHNWHGLU��$QFDN�G|Q�ú�P�PDOL\HWL�LoHULVLQGH�\HU�DODQ�GLUHNW�LúoLOLN�PDOL\HWL��

VDGHFH�oRN�G�ú�N�PLNWDUODUGD�LVH�EX�NDSVDPGD�NXOODQÕODELOPHNWHGLU��(÷HU�GLUHNW�LúoLOLN�

PDOL\HWOHUL���U�Q�PDOL\HWL�LoHULVLQGH�ROGXNoD�|QHPOL�ELU�\�]GH\H�XODúPDNWD�LVH�JHOHQHNVHO�

PXKDVHEH�\|QWHPLQGH��*h*�YH�LúoLOLN�PDOL\HWOHUL�D\UÕ�GH÷HUOHQGLULOPHNWH��o�QN��GLUHNW�

LúoLOLN�PDOL\HWOHUL�]DWHQ��U�QOHUH�NROD\OÕNOD�\�NOHQHELOPHNWHGLU��%X�QHGHQOH�JHOHQHNVHO�

PXKDVHEH�\|QWHPOHULQGH�\DSÕODQ�oDOÕúPDODU��GDKD�oRN�PHYFXW�*h*¶�Q�GD÷ÕWÕPÕ�\|Q�QGH�

JHUoHNOHúPLúWLU��6�UHo�NDWNÕ�PXKDVHEHVLQGH�LVH��U�Q�PDOL\HWL�LoHULVLQH�VDGHFH�GLUHNW�

KDPPDGGH�JLGHUOHUL�LOH�R��U�Q�LoLQ�GÕúDUÕ\D�\DSWÕUÕODQ�LúOHULQ�PDOL\HWOHUL�GDKLO�HGLOPLúWLU��)DNDW�

KDQJL��U�QOHULQ��UHWLOHFH÷L��KDQJLOHULQLQ�NDUÕ�PDNVLPL]H�HGHFH÷L���U�Q�IL\DWÕ�WHVSLWLQH�\|QHOLN�

YH�EHQ]HUL�\|QHWLP�NDUDUODUÕ�YHUHELOPHN�LoLQ�IDDOL\HW�JLGHUOHULQLQ�GH��U�QOHUH�\�NOHQPHVL�

PDOL\HW�\|QHWLP�PXKDVHEHVL�DoÕVÕQGDQ�JHUHNOL�YH�DNÕOFÕ�RODFDNWÕU��7DQÕú��������V�����

6WDQGDUW�PDOL\HWOHPH�YH�GL÷HU�PXKDVHEH�|Oo�POHULQGH�\DúDQÕODQ��DNVDNOÕNODU�QHWLFHVLQGH��

*ROGUDWW�YH�GL÷HU�DQDOLVWOHU�WDUDIÕQGDQ�\HQL�ELU�SHUIRUPDQV�|Oo�P�VHWL�RODUDN�HOH�DOÕQDQ�EX�

\DNODúÕP��GDKD�|QFH�GH�EHOLUWLOGL÷L��]HUH��o�WHPHO�ELOJL\H�GD\DQPDNWDGÕU��%XQODU���*UDYH�YH�

*XUG�������V�����

1DNLW�*LUGL���6�UHo���7RSODP�VDWÕúODU�± 'LUHNW�KDPPDGGH�PDOL\HWL�

)DDOL\HW�*LGHUL��øúoLOLN�YH�JHQHO��UHWLP�JLGHUOHUL�LOH�ELUOLNWH�W�P�IDDOL\HW�JLGHUOHUL�

6WRN��6LVWHPLQ�VDWÕúODUD�\|QHOLN�RODUDN�\DSPÕú�ROGX÷X�\DWÕUÕPODUÕQ�W�P�G�U�

6�UHo�NDWNÕ�PXKDVHEHVLQLQ�ELU�LVOHWPHGH�EDúDUÕ\D�XODúDELOPHVL�LoLQ�JHQHO�RODUDN�EHú�

ELOHúHQLQ�GLNNDWH�DOÕQPDVÕ�JHUHNPHNWHGLU��.DUÕQ�DUWWÕUÕOPDVÕQGD�LúOHWPHOHULQ�|Q�QGH�HQJHO�

ROXúWXUDELOHFHN�EX�EHú�ELOHúHQ�DúD÷ÕGD�DoÕNODQPÕúWÕU��3ORR\��������V����%D\D]ÕWOÕ��������V�����

�����

.ÕVÕWODU��øVOHWPHQLQ�LoVHO�YH�YH\D�GÕúVDO�IDNW|UOHUGHQ�ND\QDNODQDQ�GDUER÷D]ODUÕGÕU��øVOHWPH�

LoLQ�V�UHo�NDWNÕ�PXKDVHEHVL�X\JXODPDVÕQGD�EDúDUÕOÕ�RODELOPHQLQ�|QFHOLNOL�úDUWÕ��EX�NÕVÕWODUÕ�

WDP�RODUDN�WHVSLW�HGHELOPHN�YH�QHGHQOHULQL�HQJHOOH\HELOPHNWLU�

.DSDVLWH��6�UHo�NDWNÕ�PXKDVHEHVLQGH�GDUER÷D]ODUD�VHEHS�RODELOHQ�NDSDVLWH�VRUXQODUÕ��

LVOHWPHQLQ�VÕQÕUODUÕQÕ�EHOLUOH\HQ�XQVXUODUÕQ�|QFHOLNOL�RODQODUÕGÕU�

=DPDQ� � hUHWLP�KDWWÕQGDNL�KHUKDQJL�ELU�ELULPLQ�NDSDVLWHVLQLQ�DúÕOGÕ÷Õ�GXUXPODUGD�

GDUER÷D]ODUÕQ�ROXúWX÷XQX��G�ú�N�NDSDVLWH�NXOODQÕOGÕ÷ÕQGD�LVH�DWÕO�NDSDVLWH�QHGHQL\OH�
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SRWDQVL\HO�NDUGDQ�X]DNODúÕOGÕ÷Õ�LIDGH�HGLOHELOLU��=DPDQ�XQVXUX��EX�LNL�Xo�DUDVÕQGDNL�

GHQJH\L�VD÷ODPDN�EDNÕPÕQGDQ�ROGXNoD�|QHPOLGLU��

1DNLW�$NÕVÕ� � øVOHWPHOHULQ�VD÷OD\DFD÷Õ�QDNLW�DNÕVÕQÕQ��VDKLS�ROXQDQ�VDELW�\�NOHUL�QH�RUDQGD�

NDUúÕODGÕ÷Õ��EX�GR÷UXOWXGD�V�UHFLQ�\�NVHN�RUDQGD�JHUoHNOHúPHVL��V�UHo�NDWNÕ�PXKDVHEHVL�LoLQ�

GLNNDWH�DOÕQPDVÕ�JHUHNHQ�ELU�XQVXUGXU�

6�UHo��hUHWLOHQ�PDO�YH\D�KL]PHWLQ�VDWÕúÕ��V�UHo�NDWNÕ�PXKDVHEHVLQLQ�GL÷HU�G|UW�XQVXUXQD�ED÷OÕ�

RODUDN�P�PN�Q�ROGX÷XQFD�\�NVHN�WXWXOPDOÕGÕU�

$UDúWÕUPDODUD�J|UH�V�UHo�NDWNÕ�PXKDVHEHVL��NÕVÕWODU�WHRULVL�LOH�ELUOLNWH�IDUNOÕ�GDOODUGD�

IDDOL\HW�J|VWHUHQ�ELU�oRN�LúOHWPHGH�X\JXODQPÕú�YH�ID\GDOÕ�QHWLFHOHUH�XODúÕOPÕúWÕU��%D[HQGDOH�YH�

5RMX��������*UDYH�YH�*XUG��������'XJGDOH�YH�-RQHV��������'XJGDOH�YH��&ROZ\Q�������

0DFDUWKXU���������

$VOÕQGD�EX�WHRUL�KHU�QH�NDGDU�ELU�\|QHWLP�PXKDVHEHVL�WHNQL÷L�RODUDN�J|U�OVH�GH��ED]Õ�

DUDúWÕUPDFÕODU�EXQXQ��U�Q�PDOL\HWL�KHVDSODPDODUÕQGD�GD�NXOODQÕODELOHFH÷LQL�J|VWHUPLúOHUGLU�

�7DQÕú��������V�����$QFDN�NÕVÕWODU�WHRULVLQH�J|UH�ILUPD�\|QHWLPL��PDOL\HW�KHVDSODPDODUÕQD�

D÷ÕUOÕN�YHUPHNWHQ�oRN��NÕVÕWODUÕQ�\|QHWLOPHVLQH�RGDNODQPDOÕGÕU��d�QN��WHRUL\H�J|UH�KHU�VLVWHP�

HQ�D]�ELU�NÕVÕWD�VDKLS�ROGX÷X�LoLQ��ILUPDODUÕQ�NDUOÕOÕNODUÕQÕ�DUWWÕUDELOPHOHUL��DQFDN�VLVWHPGHNL�

NÕVÕW�ODUÕ��EHOLUOH\LS�RUWDGDQ�NDOGÕUPDODUÕQD�ED÷OÕ�ROPDNWDGÕU��$úD÷ÕGD�V�UHo�NDWNÕ�

PXKDVHEHVLQLQ���U�Q�PDOL\HWL�KHVDSODPDODUÕQGD�NL�NXOODQÕP�úHNLOOHULQH�GH÷LQLOPLúWLU�

������ hU�Q�0DOL\HWL�+HVDSODQPDVÕQGD�.ÕVÕWODU�7HRULVL�YH�6�UHo�.DWNÕ�0XKDVHEHVL

'DKD�|QFHGH�EDKVHGLOGL÷L��]HUH�V�UHo�NDWNÕ�PXKDVHEHVLQGH GLUHNW�KDPPDGGH�JLGHUOHUL��

GÕúDUÕGDQ��UHWLPH�JLUHQ�ELU�PDOL\HW�ELOHúHQL�ROPDVÕ�VHEHEL\OH�ROGX÷X�JLEL�DOÕQPDNWD��GLUHNW�

LúoLOLN��*h*�YH�GL÷HU�JLGHUOHU��VDWÕú�SHUVRQHOL��\|QHWLFLOHU��VHNUHWHUOHU��J|]HWPHQOHU�Y�E���LVH�

ELUOLNWH�GH÷HUOHQGLULOPHNWH�YH�IDDOL\HW�JLGHUL�RODUDN�J|U�OPHNWHGLU��d�QN��NÕVÕWODU�WHRULVL�

\DNODúÕPÕQGD�GLUHNW�LúoLOLN�JHOHQHNVHO�PXKDVHEH�\DNODúÕPÕQGD�ROGX÷X�JLEL�GH÷LúNHQ�ELU�

PDOL\HW�XQVXUX�RODUDN�VD\ÕOPDPDNWDGÕU��9H��U�Q�PDOL\HWL�LoHULVLQH�\DOQÕ]FD�GLUHNW�KDPPDGGH�

JLGHUOHUL��LOH�R��U�Q�LoLQ�GÕúDUÕ\D�\DSWÕUÕODQ�LúOHULQ�PDOL\HWL�GDKLO�HGLOPHNWHGLU��7DQÕú�������

V����

/LWHUDW�UGH��V�UHo�PXKDVHEHVLQLQ��U�Q�PDOL\HWL�KHVDSODPDVÕQGD�HOH�DOÕQPDVÕ�LNL�

úHNLOGH�JHUoHNOHúPHNWHGLU��%XQODU���7DQÕú��������V����%D\D]ÕWOÕ�Y�G���������V�����
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x 6�UHo�]DPDQÕQÕ�YH�NÕVÕWODUÕQ�PDOL\HWLQL�GLNNDWH�DODQ�\|QWHP

x 6�UHo�]DPDQÕQÕ�YH��U�QOHULQ�VDWÕú�IL\DWÕQÕ�GLNNDWH�DODQ�\|QWHP

��������6�UHo�=DPDQÕQÕ�YH�.ÕVÕWODUÕQ�0DOL\HWLQL�'LNNDWH�$ODQ�<|QWHP

%X�\|QWHP�|QFHOLNOH��UHWLP�V�UHFLQGH�NL�NÕVÕWOÕ�ND\QD÷Õ��GDUER÷D]Õ��EHOLUOH\HUHN��EX�

ND\QD÷ÕQ��UHWLP�NDSDVLWHVLQH�J|UH��WRSODP�IDDOL\HW�JLGHULQGHQ�NDSDVLWH�ELULP�V�UHVL�EDúÕQD�

DOGÕ÷Õ�PDOL\HWL�KHVDSODPDNWDGÕU��7DQÕú������V����'XJGDOH�YH�-RQHV��������V�����

7RSODP�)DDOL\HW�*LGHUL

.ÕVÕW�.DSDVLWHVL�%LULP�6�UHVL�0DOL\HWL� �

.ÕVÕW�.DSDVLWH�%LULP�6�UHVL��GN�

.ÕVÕWOÕ�.D\QDNWD�*HUHNOL�6�UH

;

%XQD�J|UH��U�Q�PDOL\HWL .ÕVÕW�.DSDVLWHVL�%LULP�6�UHVL�0DOL\HWL

�

+DPPDGGH�0DOL\HWL

«úHNOLQGH�KHVDSODQPDNWDGÕU�

/LWHUDW�UGH�JHoHQ��ELU�|UQHN�\DUGÕPÕ�LOH�\|QWHPLQ�X\JXODQÕúÕ�DúD÷ÕGD�DoÕNODQPÕúWÕU�

�7DQÕú��������V����

³«�%LU��UHWLP�LúOHWPHVLQGH�$��%�YH�&�PDNLQHOHUL�;��<�YH�=��U�QOHUL��UHWPHNWHGLU��%X�

�UHWLP�V�UHFL�LoHULQGH�W�P��U�QOHU�VÕUDVÕ\OD�$��%�YH�&�PDNLQHOHULQGHQ�JHoHUHN�

WDPDPODQPDNWDGÕUODU��ho�PDNLQH�GH�J�QGH���VDDW�YH�KDIWDGD���J�Q�oDOÕúPDNWDGÕU��hU�QOHUH�

J|UH�PDNLQH��UHWLP�NDSDVLWHOHUL�VÕUDVÕ\OD�ú|\OHGLU��³
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7DEOR������hU�QOHUH�*|UH�0DNLQH�hUHWLP�.DSDVLWHOHUL

;�hU�Q�

�EU�GN��

<�hU�Q��

�EU�GN��

=�hU�Q��

�EU�GN��

$�0DNLQHVL� �� �� ��

%�0DNLQHVL �� �� ��

&�0DNLQHVL �� �� ��

.D\QDN��7DQÕú��������V��

øúOHWPHGH��U�QOHUH�\�NOHQHFHN�WRSODP�IDDOL\HW�JLGHUL�D\OÕN�������������<7/�GLU��%X�

JLGHUOHULQ�KHU�ELU��U�Q�JXUXEX�YH�SDUWLVLQH��V|]�NRQXVX��U�QOHULQ�PDNLQH�%�GH�JHoLUGLNOHUL�

V�UH\H�J|UH�\�NOHQPHVL�SODQODQPÕúWÕU��PDNLQH�%�QLQ�GDNLND�PDOL\HWL�KHU�ELU��U�Q�LoLQ�HúLW�

YDUVD\ÕOPÕúWÕU���

%X�YHULOHUH�J|UH�PDNLQH�%��LúOHWPHGH�ELU�NÕVÕWÕ��GDUER÷D]��WHPVLO�HWPHNWHGLU�YH�

GROD\ÕVÕ\OD��UHWLP�V�UHFLQGHQ�JHoHQ�KHU��U�Q�Q�PLNWDUÕ�YH�WXWDUÕ�PDNLQH�%¶QLQ�NDSDVLWHVLQH�

J|UH�EHOLUOHQPHNWHGLU��

7RSODP�)DDOL\HW�*LGHUL�

.ÕVÕW�.DSDVLWHVL�%LULP�6�UHVL�0DOL\HWL� �

��������.ÕVÕW�.DSDVLWH�%LULP�6�UHVL��GN���

������������<7/�D\�

.ÕVÕW�NDSDVLWHVL�ELULP�V�UHVL�PDOL\HWL� �

�0DNLQH�%�LoLQ�� ���GN�VDDW�VDDW�J�Q��J�Q�KDIWD�KDIWD�D\��

 ������<7/�GDNLND��

%X�YHULOHUH�J|UH�;��U�Q��D\�LoLQGH��������DGHW��UHWLOPLú�LVH�IDDOL\HW�JLGHULQGHQ�

DODFD÷Õ�WRSODP�SD\�DúD÷ÕGDNL�úHNLOGH�EXOXQDFDNWÕU��

�������DGHW�;��U�Q��

;��U�Q�Q�Q�SD\Õ� � [�������7/�GDNLND� �������������<7/��

���U�Q��GDNLND�
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��������6�UHo�=DPDQÕQÕ�YH�hU�QOHULQ�6DWÕú�)L\DWÕQÕ�'LNNDWH�$ODQ�<|QWHP�

%X�\|QWHPGH�ELU�SDUWL��U�Q�Q��UHWLOPHVL�LoLQ�JHUHNOL�V�UHo�]DPDQÕ��J�Q��VDDW��GDNLND�

YE����SDUWL��UHWLP�PLNWDUÕ�YH��U�Q�Q�SD]DU�VDWÕú�IL\DWÕ�oDUSÕODUDN�KHU�ELU��U�Q�JUXEX�LoLQ�WRSODP�

WXWDU�D\UÕ�D\UÕ�KHVDSODQPDNWDGÕU��%LUGHQ�ID]OD��U�Q�LoLQ�EXOXQDQ�EX�WRSODPODU��WHNUDU�NHQGL�

DUDODUÕQGD�WRSODQDUDN��GD÷ÕWÕODFDN�WRSODP�IDDOL\HW�JLGHULQH�HúLWOHQPHNWHGLU��%LU�EDúND�GH\LúOH�

KHU�ELU��U�Q�JXUXEX��JHQHO�WRSODP�LoLQGHNL�RUDQODUÕQD�J|UH�IDDOL\HW�JLGHULQGHQ�SD\�

DOPDNWDGÕUODU��

6�UHo�NDWNÕ��PXKDVHEHVLQLQ���U�Q�PDOL\HWOHULQLQ�KHVDSODQPDVÕQGD�V�UHo�]DPDQÕQÕ�YH�

�U�QOHULQ�VDWÕú�IL\DWÕQÕ�GLNNDWH�DODQ�\|QWHPH�J|UH�o|]�POHQPHVL�ELU�|UQHN�\DUGÕPÕ�LOH�DúD÷ÕGD�

DoÕNODQPÕúWÕU��6FKPHQQHU��������V�����7DQÕú��������V�������

$�YH�%�ROPDN��]HUH�LNL��U�Q��UHWHQ�LúOHWPH�JHQHO��UHWLP�JLGHUOHULQLQ��*h*���U�QOHUH�

GD÷ÕWÕPÕQGD��JHOHQHNVHO�RODUDN��GLUHNW�LVoLOLN�VDDWOHULQL�NXOODQPDNWDGÕU��*h*¶�Q�WRSODPÕ�

������<7/¶GLU��*h*��HNLSPDQ�DPRUWLVPDQÕ��EDNÕP�RQDUÕP��VLJRUWD��YHUJLOHU��GROD\OÕ�LúoLOLN��

oHúLWOL�XVWDEDúÕ��FUHWOHUL��HQHUML�YH�GL÷HU�JHQHO�JLGHUOHUGHQ�ROXúPDNWDGÕU��øúOHWPH���UHWWL÷L�

�U�QOHULQ�WDPDPÕQÕ�VWRNWD�EHNOHWPHNVL]LQ�VDWDELOHFHN�\HWHQH÷H�VDKLSWLU��øúOHWPHQLQ���U�QOHUL�

LOH�LOJLOL��UHWLP�YHULOHUL�DúD÷ÕGDNL�JLELGLU��

7DEOR������hU�QOHU�LOH�øOJLOL�hUHWLP�9HULOHUL��

9HULOHU��*HUoHN�YH\D�7DKPLQL� hU�Q�$� hU�Q�%�

6DWÕODQ�%LULPOHU �������ELULP� ������ELULP�

)DEULND�6DWÕú�)L\DWÕ� ��<7/�ELULP� ��<7/�ELULP

+DPPDGGH�0DOL\HWL� ������<7/�� ������<7/�

'LUHNW�øúoLOLN�6DDWOHUL� ����VDDW� ������VDDW�

'LUHNW�øúoLOLN�0DOL\HWL����<7/�6DDW�� ������<7/� ������<7/�

6WDQGDUW�6LSDULú�øoLQ�6�UHo�=DPDQÕ ��J�Q ��J�Q
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LoLQ�NÕVÕWOÕ�ND\QD÷ÕQ�PHYFXW�NDSDVLWHVL\OH�ELULQFL�|QFHOLNOL��U�Q��UHWLOPHOL��úD\HW�NDSDVLWH�
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�����.ÕVÕWODU�7HRULVL�YH�6�UHo�.DWNÕ�0XKDVHEHVLQLQ�*HOHQHNVHO�YH�dD÷GDú�0DOL\HW�

<|QWHPOHUL�LOH�.DUúÕODúWÕUÕOPDVÕ

$úD÷ÕGD�NÕVÕWODU�WHRULVL�YH�V�UHo�NDWNÕ�PXKDVHEHVL��JHOHQHNVHO�PDOL\HW�\|QWHPOHULQGHQ�

GH÷LúNHQ�YH�WDP�PDOL\HW�\|QWHPOHUL�LOH�oD÷GDú�PDOL\HW�\|QWHPOHULQGHQ�IDDOL\HW�WDEDQOÕ�

PDOL\HWOHPH�YH�VWUDWHMLN�PDOL\HW�PXKDVHEHVL�LOH�NDUúÕODúWÕUÕOPÕúWÕU�

�������.ÕVÕWODU�7HRULVL�YH�6�UHo�.DWNÕ�0XKDVHEHVLQLQ�*HOHQHNVHO�0DOL\HW�<|QWHPOHUL�

�7DP�YH�'H÷LúNHQ��LOH�.DUúÕODúWÕUÕOPDVÕ�

%XJ�Q�ELU�oRN�ILUPD�JHOHQHNVHO�PXKDVHEH�\|QWHPOHULQL�NXOODQPDNWD�YH�EX�úHNLOGH�

G�Q\D�VÕQÕIÕ�ELU�RUJDQL]DV\RQ�ROPD�V�UHoOHULQL�HQJHOOHPHNWHGLU��)LUPDODU�DUWDQ�UHNDEHW�

úDUWODUÕQGD�D\DNWD�NDODELOPH\H�X÷UDúÕUNHQ��JHOHQHNVHO�PXKDVHEH�\|QWHPOHUL��HVNL�|Oo�P�

\|QWHPOHULQH�GD\DOÕ�V�UHoOHUL�L]OHPHNWHGLU��gUQH÷LQ�VHUPD\H�\DWÕUÕP�NDUDUODUÕ�\DOQÕ]FD�QHW�

EXJ�QN��GH÷HUOHUH��JHUL�|GHPH�V�UHVLQH�ED÷OÕGÕU��9H�EXQODU�GD�X]XQ�G|QHPOL�VWUDWHMLN�

\DWÕUÕPFÕODUÕQ�FHVDUHWLQL�NÕUPDNWDGÕU��*�Q�P�]�UHNDEHW�oHYUHVL��\DWÕUÕPODUÕQ�E�W�QF�O�RODUDN�

G�ú�Q�OG�÷���ILUPDQÕQ�VWUDWHMLVLQL�GH�NDSVD\DUDN�DOÕQPÕú�VHUPD\H�\DWÕUÕP�NDUDUODUÕQD�LKWL\Do�

GX\PDNWDGÕU�
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<�NVHN�LúoLOLN�HWNLQOL÷L�YH�PDNLQH�NXOODQÕP�|Oo�POHUL��JHOHQHNVHO�PXKDVHEH�

\|QWHPOHULQLQ�NDOLWH�LúDUHWOHUL�ROPDNWDGÕU��%X�|Oo�POHU�GDKLOL�ND\QDNODUÕQ�JHUHNVL]�

NXOODQÕPÕQÕ�FHVDUHWOHQGLUPHNWHGLU��'�Q\D�VÕQÕIÕ�ILUPDODU�LVH�JOREDO�RSWLPL]DV\RQX�HOGH�

HGHELOPHN�LoLQ��RUJDQL]DV\RQXQ�ND\QDNODUÕQÕQ�NXOODQÕPÕQGD�Hú�]DPDQOÕOÕ÷D�EDúYXUPDNWDGÕUODU��

%X�ILUPDODUGD�LúoLOLN�YH�PDNLQHOHU��RUJDQL]DV\RQXQ�DPDoODUÕQÕ��KHGHIOHULQL�YH�VWUDWHMLOHULQL�

EDúDUPDN�LoLQ�\DOQÕ]FD�NHQGLOHULQH�LKWL\Do�GX\XOGX÷X�]DPDQODUGD�NXOODQÕOPDNWDGÕU��%X�GXUXP�

GD�LúoLOLN�HWNLQOL÷LQL�YH�PDNLQH�YHULPOLOL÷LQL�DUWWÕUPDNWDGÕU��/RFNDP\�,,,��������V�����

7DP�PDOL\HW�YH�GH÷LúNHQ�PDOL\HW�\|QWHPOHUL��PDOL\HWOHQGLUPH�\|QWHPOHUL�LoHULVLQGH�

³KDQJL�JLGHUOHU´�PDPXOH�\�NOHQHFHN�VRUXVXQD�FHYDS�YHUHQ��PDOL\HWLQ�NDSVDPÕQÕ�EHOLUOH\HQ�

\|QWHPOHUGHQGLU��7DP�PDOL\HW�\|QWHPL��VDELW�±�GH÷LúNHQ�JLGHU�D\ÕUÕPÕ�J|]HWPHNVL]LQ��

G|QHPLP��UHWLP�JLGHUOHULQLQ�WDPDPÕQÕ�R�G|QHPGH�\DSÕODQ��UHWLPLQ�PDOL\HWLQH�\�NOH\HQ�ELU�

\|QWHPGLU��%�\�NPLU]D��������V�������%X�\|QWHP��ILUPD�GÕúÕQD�VXQXODQ�ILQDQVDO�UDSRUODU�LoLQ�

JHUHNOL�ROPDNOD�ELUOLNWH��U�Q�NDUPDVÕ��IL\DWODPD�YH��UHWPHN�PL"�VDWÕQ�DOPDN�PÕ"�JLEL�LoVHO�

\|QHWLP�NDUDUODUÕ�LoLQ�SHN�ID\GDOÕ�ELOJLOHU�LoHUPH\HQ�ELU�\|QWHPGLU��5XKO��������V�����

<|QWHP�úX�úHNLOGH�J|VWHULOHELOLU���%�\�NPLU]D��������V������

'LUHNW�øON�0DGGH�YH�0DO]HPH

'LUHNW�øúoLOLN

*HQHO�hUHWLP�*LGHUOHUL��'H÷LúNHQ���6DELW�

7DP�PDOL\HW�\|QWHPL��LVWHU�GH÷LúNHQ��LVWHU�VDELW�ROVXQ��G|QHP�LoLQGH�RUWD\D�oÕNDQ�

�UHWLP�JLGHUOHULQLQ�KHSVLQH���UHWLP�\DSPDN�LoLQ�NDWODQÕOGÕ÷ÕQÕ�YH�EX�QHGHQOH�V|]�NRQXVX�

JLGHUOHULQ�WDPDPÕQÕQ��UHWLOHQ�PDPXOOHUH�\�NOHQPHVL�JHUHNWL÷LQL�VDYXQPDNWDGÕU��<|QWHPLQ�

�VW�QO�÷���EDVLW�ROPDVÕGÕU��*HQHO��UHWLP�JLGHUOHULQLQ�GH÷LúNHQ�YH�VDELW�NÕVÕPODUÕQÕQ�

ELUELULQGHQ�D\UÕOPDVÕQD�LKWL\Do�J|VWHUPHPHNWHGLU��d�QN��KHSVL��R�G|QHPGH�\DSÕODQ��UHWLPLQ�

PDOL\HWLQH�\�NOHQHFHNWLU��<|QWHPLQ�VDNÕQFDVÕ�LVH��ELULP��UHWLP�PDOL\HWLQLQ��UHWLP�KDFPL�LOH�

WHUV�\|QGH�GDOJDODQPDODU�J|VWHUPHVLQH�\RO�DoPDVÕGÕU��g]HOOLNOH�PHYVLPOLN��UHWLP�GDOODUÕQGD�

GDKD�\R÷XQ�ELU�úHNLOGH�KLVVHGLOHQ�EX�GDOJDODQPDODU���UHWLP�KDFPLQGH�NL�GH÷LúPHQLQ�

GHUHFHVLQH�J|UH�|QHPOL�ER\XWODUD�XODúDELOPHNWHGLU�

hUHWLPGH�RWRPDV\RQ�DUWWÕNoD���UHWLP�JLGHUOHUL�LoHULVLQGH�VDELW�JLGHUOHULQ�SD\Õ�GD�

\�NVHOPHNWHGLU��+HU�úH\LQ�PDNLQHOHU�WDUDIÕQGDQ�\DSÕOGÕ÷Õ�ELU�LúOHWPHGH��KHP�DPRUWLVPDQ��

PDNLQH�WHVLV�VLJRUWDVÕ��WHNQLN�HOHPDQ��FUHWOHUL�Y�E��NODVLN�VDELW�JHQHO��UHWLP�JLGHUL�NDOHPOHUL�

h5(7ø0�����
�����0$/ø<(7ø
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oRN�\�NVHN�G�]H\OHUH�XODúPDNWD��KHP�GH�QRUPDO�NRúXOODUGD�GH÷LúNHQ�JLGHU�QLWHOL÷LQGH�NL�

GLUHNW�LúoL��FUHWOHUL��GLUHNW�LúoLOLN�ROPDNWDQ�oÕNDUDN��VDELW�JHQHO��UHWLP�JLGHUL�KDOLQH�

G|Q�úPHNWHGLU��%|\OH�ELU�LúOHWPHGH�LVH���UHWLP�GDOJDODQPDODUÕQÕQ��ELULP�PDOL\HWOHUGH�\RO�

DoWÕ÷Õ�GDOJDODQPDODU�oRN�GDKD�úLGGHWOL�ROPDNWDGÕU��%�\�NPLU]D��������V������

'H÷LúNHQ�PDOL\HW�\|QWHPL�LVH��PDOL\HWOHULQ�VDELW�YH�GH÷LúNHQ�RODUDN�LNL\H�D\UÕOPDVÕ�

VXUHWL\OH��WDP�PDOL\HW�\|QWHPLQLQ�HNVLNOLNOHULQL�JLGHUPH\L�DPDoOD\DQ�ELU�\|QWHPGLU�

�.�o�NVDYDú��������V������%X�\|QWHP��VDGHFH�GH÷LúNHQ��UHWLP�JLGHUOHULQL��UHWLP�PDOL\HWOHULQH�

\�NOH\HQ��VDELW��UHWLP�JLGHUOHULQLQ�WDPDPÕQÕ�LVH�G|QHP�JLGHUL�úHNOLQGH�LUGHOH\HUHN��JHOLU�

JLGHU�WDEORVXQD�\DQVÕWDQ�ELU�\|QWHPGLU��%�\�NPLU]D��������V�������'H÷LúNHQ�PDOL\HW�

\|QWHPLQGHNL�³NDWNÕ�SD\Õ´�DQDOL]L�LOHULNL�VD\IDODUGD�GD�GH÷LQLOGL÷L��]HUH��V�UHo�NDWNÕ�

\DNODúÕPÕQD�EHQ]HPHNWHGLU���

7DP�PDOL\HW�\|QWHPLQGH�\XNDUÕGD�EDKVL�JHoHQ�VRUXQODU��GH÷LúNHQ�PDOL\HW�\|QWHPL�LOH�

JLGHULOHELOPHNWHGLU��g\OH�NL�GH÷LúNHQ�PDOL\HW�\|QWHPLQGH�HOGH�HGLOHQ�ELOJLOHU�LOH��WDP�PDOL\HW�

\|QWHPLQH�J|UH�GDKD�GR÷UX�NDUDUODU�DOÕQPDNWD��EX�VD\HGH�LúOHWPH�NDUOÕOÕ÷Õ�DUWPDNWDGÕU��

'H÷LúNHQ�PDOL\HW�\|QWHPLQGH�KHU��U�QH�VDGHFH�R��U�QOH�LOJLOL�GH÷LúNHQ�PDOL\HWOHU��GLUHNW�

KDPPDGGH��GLUHNW�LúoLOLN�YH�GH÷LúNHQ�JHQHO��UHWLP�PDOL\HWOHUL��\�NOHQPHNWH�YH��U�Q�Q�VDWÕú�

IL\DWÕ�LOH�R��U�Q�Q�GH÷LúNHQ�PDOL\HWOHUL�DUDVÕQGDNL�IDUN�³NDWNÕ�SD\Õ´�RODUDN�DGODQGÕUÕOPDNWDGÕU��

7DP�PDOL\HW�\|QWHPLQH�NÕ\DVOD���U�QOH�LOJLOL�GH÷HUOHQGLUPHOHUGH�|Oo��RODUDN��VDWÕú�JHOLUOHUL�LOH�

WRSODP�PDOL\HWOHU�DUDVÕQGDNL�IDUN�GH÷LO��VDWÕú�JHOLUOHUL�YH�GH÷LúNHQ�PDOL\HWOHU�DUDVÕQGDNL�IDUN�

RODQ�NDWNÕ�SD\Õ�GLNNDWH�DOÕQPDNWDGÕU��.ÕVDFD�DPDo��NDWNÕ�SD\ÕQÕQ�\DQL�VDWÕú�JHOLUOHULQLQ�

GH÷LúNHQ�PDOL\HWOHUL�DúDQ�NÕVPÕQÕQ�\�NVHN�ROPDVÕGÕU��g]HWOH���U�Q�Q�NDWNÕ�SD\Õ�QH�NDGDU�

\�NVHN�ROXUVD��R��U�Q�Q��UHWLPL�YH�VDWÕúÕ�WHúYLN�HGLOPHOLGLU��=LUD��R�|Oo�GH�VDELW�PDOL\HWOHU

NDUúÕODQDELOPHNWH�YH�NkU�DUWPDNWDGÕU��.�o�NVDYDú��������V���������

'H÷LúNHQ�PDOL\HW�\|QWHPLQGH�NDWNÕ�SD\ODUÕ��NÕVD�YDGHOL��U�Q�NDUPDVÕ���UHWLP�VDWÕQ�

DOPD�YH�IL\DWODPD�JLEL�\|QHWLP�NDUDUODUÕQGD�HWNLQ�ELU�NDUDU�DUDFÕ�RODUDN�NXOODQÕODELOPHNWHGLU�

�.�o�NVDYDú�Y�G��������V������hU�Q�NDUPDVÕ�NDUDUODUÕQÕQ�YHULOPHVLQGH�EDúYXUXODQ�EX�\|QWHPH�

J|UH��HQ�\�NVHN�NDWNÕ�SD\ÕQD�VDKLS�RODQ��U�QH��NDUPDQÕQ�LoLQGH�|QFHOLN�YHULOPHNWHGLU��

<|QWHP�úX�úHNLOGH�J|VWHULOHELOLU���%�\�NPLU]D��������V������

'LUHNW�øON�0DGGH�YH�0DO]HPH

'LUHNW�øúoLOLN

'H÷LúNHQ�*HQHO�hUHWLP�*LGHUL

6DELW�*HQHO�hUHWLP�*LGHUL
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<|QWHPOHULQ��.DUúÕODúWÕUÕOPDVÕ

*HOHQHNVHO�WDP�PDOL\HW�\|QWHPLQL�X\JXOD\DQ�LúOHWPHOHU���UHWLP�V�UHFL�LoHULVLQGH�

EDúDUÕ�GH÷HUOHPH�|Oo�W��RODUDN�KHU�E|O�P�Q��UHWWL÷L��U�Q�PLNWDUÕQÕ�YH�EXQXQ�VRQXFX�

RODELOHFHN�NDUOÕOÕ÷Õ�GLNNDWH�DOPDNWDGÕUODU��1H�\D]ÕN�NL��UHWLOHQ�KHU�PDPXO�YH�GDKD�GD�|QHPOLVL�

\DUÕ�PDPXO��LúOHWPHQLQ�NDUOÕOÕ÷ÕQÕ�JHUoHNWH�DUWÕUPDPDNWD��KDWWD�ED]HQ�WDP�WHUVLQH�

D]DOWPDNWDGÕU��%LU�E|O�P�Q�EDúDUÕVÕQÕ�J|VWHUHQ�YH�NHQGLQGHQ�VRQUD�JHOHQ�E|O�P�Q�

LKWL\DFÕQGDQ�ID]OD��UHWLOHUHN�VWRNODUGD�EHNOHWLOHQ�\DUÕ�PDPXOOHU��LúOHWPHQLQ�E�W�Q��LoLQ�LVUDI�

HGLOHQ�ND\QDNODU�DQODPÕQD�JHOPHNWHGLU��d�QN��|QFHNL�E|O�P��EDúDUÕOÕ�J|U�QPHN�LoLQ�\DSWÕ÷Õ�

ID]OD��UHWLPOH�LúOHWPHQLQ�GÕúDUÕGDQ�VD÷OD\DFD÷Õ�ND\QDNODUD��KDPPDGGH�YE���ID]OD�SDUD�

ED÷ODPDVÕ�YH�EXQODUÕ�GHSRODPDVÕ��IDL]��QDNOL\H��VLJRUWD��ER]XN��U�Q��VWRN�YH�NDOLWH�NRQWURO�JLEL�

PDOL\HWOHULQLQ�DUWPDVÕQD�QHGHQ�RODFDNWÕU��

%XQD�NDUúÕOÕN�NÕVÕWODU�WHRULVL�\DUÕ�PDPXO��UHWLPLQLQ��NÕVÕWOÕ�ND\QD÷ÕQ��PDNLQH��LúoL�YE���

LúOH\HFH÷L�PLNWDUGD�ROPDVÕ�JHUHNWL÷LQL�VDYXQPDNWDGÕU��%X�KHU�QH�NDGDU�GDKD�|QFH�ID]OD�\DUÕ�

PDPXO��UHWHUHN�EDúDUÕOÕ�JLEL�J|U�OHQ�E|O�POHULQ�EDúDUÕODUÕQÕQ�D]DOPDVÕ�DQODPÕQD�JHOHFHNVH�GH��

LúOHWPHQLQ�E�W�Q��LoLQ�\DUDUOÕ�ROPDNWDGÕU��%|\OHFH�LúOHWPHOHU�\DUÕ�PDPXO�VWRNODUÕ�VHEHEL\OH�

\DSWÕNODUÕ�KDUFDPDODUÕQÕ�D]DOWDELOPHNWH�YH�WRSODP�NDUOÕOÕNODUÕQÕ�DUWÕUDELOPHNWHGLUOHU��d�QN��

\DUÕ�PDPXO�YH�VWRNODUÕ�LOH�LOJLOL�PDOL\HWOHU��LúOHWPHOHULQ�JHQHOOLNOH�WDKPLQ�HGHPHGLNOHUL�NDGDU�

E�\�N�ND\QDN�LVUDIÕQD�QHGHQ�ROPDNWDGÕU��%X�W�U�ELU�GH÷LúLPGH��NÕVÕWODU�WHRULVL�YH�V�UHo�NDWNÕ�

PXKDVHEHVLQL�X\JXOD\DFDN�LúOHWPHOHU��oDOÕúDQODUÕ�LoLQ�\HQL�EDúDUÕ�GH÷HUOHPH�|Oo�WOHUL�

JHOLúWLUPHOHUL�JHUHNPHNWHGLU��%X�|Oo�WOHU�NÕVÕWOÕ�ND\QDNODUÕQ��UHWLPLQLQ�YH�oÕNWÕ�NDOLWHVLQLQ�

DUWÕUÕOPDVÕQÕQ�GH÷HUOHQGLUPHVL�oHUoHYHVLQGH�ROPDOÕGÕU��7DQÕú��������V�����

.ÕVÕWODU�WHRULVLQLQ�RUJDQL]DV\RQGDNL�PDO]HPH�DNÕúÕ�NRQXVXQGD�GL÷HU�VLVWHPOHUH�J|UH�

IDUNOÕOÕNODUÕQÕQ�ROPDVÕQÕQ�\DQÕ�VÕUD��JHOHQHNVHO�PXKDVHEH�\|QWHPOHULQGHQ�GH�IDUNOÕOÕNODU�

J|VWHUPHNWHGLU��.ÕVÕWODU�WHRULVL�\DNODúÕPÕ���UHWLP�PDOL\HWOHULQL��U�QOHUH�\�NOHPHGH�JHOHQHNVHO�

WDP�PDOL\HW�\|QWHPLQGHQ�IDUNOÕOÕNODU�J|VWHUPHNWHGLU��7DP�PDOL\HWOHPH�GH��VDELW��UHWLP�

PDOL\HWOHUL��|QFHGHQ�EHOLUOHQPLú�ELU�JLGHU�RUDQÕ�NXOODQÕODUDN��U�QOHUH�\�NOHQPHNWHGLU��6DELW�YH�

GH÷LúNHQ�JHQHO�JLGHU�PDOL\HWOHUL��GLUHNW�LúoLOLN�VDDWL��PDNLQH�VDDWOHUL�\DGD�GLUHNW�LúoLOLN�
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DUDVÕQGD�KLoELU�IDUN�NDOPDPDNWDGÕU��%X�GXUXPGD��GH÷LúNHQ�PDOL\HWOHPH�LOH�V�UHo�NDWNÕ�
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YHUPHNWHGLU��d�QN��EX�\|QWHPOHU��LúOHWPH�NDUDUODUÕQGD�|QFHOLNOL�RODUDN��U�Q�PDOL\HWLQL�HOH�

DOPDNWDGÕU��'XJGDOH�YH�-RQHV��������V������
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$úD÷ÕGDNL�úHNLOGH��*ROGUDWW¶ÕQ��UHWLP�\|QHWLPLQLQ�\HQL�V|\OHPL�J|VWHULOPHNWHGLU�

6�UHo�±�)DDOL\HW�*LGHUOHUL

������<DWÕUÕPÕQ�.DUOÕOÕ÷Õ�� 
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JLGHUOHULQL�D]DOWPD\D�oDOÕúPDVÕ�JHUHNPHNWHGLU��hQDO��������V�����
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DUDVÕQGD�NL�IDUNOÕOÕNODUÕ�|OoPHVL�YH�JHUoHN�G�Q\DGD�oRN�ID]OD��U�Q�oHúLWOLOL÷L�PHYFXWNHQ�EX�
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ùHNLO����¶GH�VXQXODQ��VWUDWHMLN�PDOL\HW�\|QHWLPL�LoLQ�NÕVÕWD�GD\DOÕ�ELU�\DNODúÕP�

NXOODQDUDN�ROXúWXUXOPXú�NDYUDPVDO�oDWÕ��JHQHOOHúWLULOPLú�|UJ�WVHO�SHUIRUPDQV�|Oo�P�PRGHOLQLQ��

GH÷LúLN�ELU�PRGHOLGLU��/RFNDP\�YH�&R[�������

ùHNLO������.ÕVÕWD�'D\DOÕ�6WUDWHMLN�0DOL\HW�<|QHWLPL�øoLQ�.DYUDPVDO�dDWÕ

.D\QDN��/RFNDP\�,,,��������V�����

*HQHO�0�G�U

.'0%�
$NÕúÕ

6WUDWHMLN�0DOL\HW�
.DUDUODUÕ

)LQDQV�)RQNVL\RQX

.'0%�
$NÕúÕ

.D\QDN�)RQNVL\RQX 0�úWHUL�
)RQNVL\RQX

+HGHI�
3D]DUODU

øKWL\DoODU

<HWHQHNOHU�

øKWL\DoODU

<HWHQHNOHU�



���

)LUPDODUÕQ�\DúDPODUÕQÕ�V�UG�UPHOHUL�YH�JHOLúHELOPHOHUL�LoLQ�KHGHI�SD]DUODUÕQÕQ�úLPGLNL�

YH�JHOHFHNWHNL�LKWL\DoODUÕQÕ�GH÷HUOHQGLUPHOHUL�JHUHNPHNWHGLU��%X��úHNLO����¶GH�EHOLUWLOHQ�

³P�úWHUL�IRQNVL\RQX´�VD\HVLQGH�EDúDUÕOPDNWDGÕU��0�úWHUL�IRQNVL\RQX��ILUPDQÕQ�SD]DUODPD��

VDWÕú�YH�KL]PHW�IRQNVL\RQXQXQ�ELU�X]ODúPDVÕGÕU��3D]DUODPD��EHOLUOHQPLú�ELU�SD]DU�E|O�P��LoLQ�

GR÷UX��U�Q�NDUPDVÕQD�NDUDU�YHUPHGH���U�Q�NDUPDVÕQÕQ�SURPRV\RQXQGD��VWUDWHMLN�IL\DWODPDQÕQ�

KHVDSODQPDVÕQGD�YH�ELU�SD]DU�E|O�P�QH�YHULOHQ��U�Q�oÕNWÕODUÕQÕQ�VWUDWHMLN�\HUOHúLPLQLQ�WHúKLV�

HGLOPHVLQGHQ�VRUXPOXGXU��0�úWHUL�IRQNVL\RQX��P�úWHULOHULQ�LKWL\Do�YH�EHNOHQWLOHUL�LOH�

ILUPDQÕQ�PHYFXW��U�Q�YH�KL]PHWOHULQL�HúOHúWLUHUHN�JHOLULQ�DUWPDVÕQD�QHGHQ�ROPDNWD���SRWDQVL\HO�

IÕUVDWODUÕ�EHOLUOHPH�\ROX�LOH�GH�ILUPDQÕQ�VWUDWHMLN�SR]LV\RQXQXQ�J�oOHQGLULOPHVLQGH�|QHPOL�ELU�

URO�R\QDPDNWDGÕU�

³.D\QDN�IRQNVL\RQX´���DUDúWÕUPD�YH�JHOLúWLUPH��P�KHQGLVOLN�WDVDUÕPÕ��WHGDULN��GÕú�

ND\QDNODU���UHWLP��GHSRODPD�YH�GD÷ÕWÕPÕ�NDSVDPDNWDGÕU��%X�IRQNVL\RQ��JHOLúPH��\DUDWÕFÕOÕN�LOH�

PDO�YH�KL]PHWOHULQ�KHGHI�SD]DUODUD�WHVOLPL�LOH�LOJLOL�|UJ�WVHO�ND\QDNODUÕQ�HWNLOL�NXOODQÕPÕQÕ�

G�]HQOHPHNWHQ�VRUXPOXGXU�

.D\QDN�IRQNVL\RQX��P�úWHUL�IRQNVL\RQX�WDUDIÕQGDQ�VD÷ODQDQ�SD]DU�ELOJLOHULQH�GD\DOÕ�

RODUDN�P�úWHUL�EHNOHQWL�YH�LKWL\DoODUÕQÕ�GH÷HUOHQGLUPHN�]RUXQGDGÕU��%XQD�LODYHWHQ�EX�

IRQNVL\RQ��NÕVD�G|QHPGH�HWNLOL�SURJUDPODPD��L]OHPH�YH�RUJDQL]DV\RQ�ND\QDNODUÕQÕQ�

NRQWUROOHULQLQ�VD÷ODQPDVÕ�LoLQ�ND\QDN�NRQWURO��NDUDUODUÕ�YHUPHN�]RUXQGDGÕU��<|QHWLFLOHU��

ILUPDQÕQ�WHPHO�DPDoODUÕQD�NDWNÕGD�EXOXQDQ�VWUDWHMLN�DPDoODUÕ�GHVWHNOHPHN�LoLQ��RUJDQL]DV\RQ�

ND\QDNODUÕQÕQ�NXOODQÕPÕQÕ�GH÷HUOHQGLUPHN�]RUXQGDGÕUODU�

³)LQDQV�IRQNVL\RQX´��ILUPDODUÕQ�PXKDVHEH�YH�ILQDQV�LúOHPOHULQLQ�ELU�X]DQWÕVÕGÕU��%X�

IRQNVL\RQ��JHOLU��PDOL\HW��NDU��YDUOÕNODU�YH�ERUoODU�DoÕVÕQGDQ�ILQDQVDO�SHUIRUPDQVÕ�L]OHPHN�LoLQ�

PXKDVHEH�ELOJLOHULQL�NXOODQPDNWDGÕU��<DWÕUÕPÕQ�NDUOÕOÕ÷Õ�YH�\DWÕUÕP�NDUDUODUÕ�ILQDQV�IRQNVL\RQX�

WDUDIÕQGDQ�VD÷ODQDQ�ELOJLOHU�LOH�YHULOPHNWHGLU�/RFNDP\�,,,��������V������

ùHNLO����¶GH�NL�oDWÕGD��VWUDWHMLN�PDOL\HW�\|QHWLPLQLQ�DPDoODUÕQÕ�EDúDUPDN�LoLQ��

RUJDQL]DV\RQXQ�WHPHO�KHGHI�YH�DPDoODUÕ�LOH�LOLúNLOL�RODUDN�PDOL\HWLQ�E�W�QOHúWLULFL�úHNLOGH�

LQFHOHQGL÷L�ELU�PDOL\HW�\|QHWLPL�\DNODúÕPÕ�NXOODQÕOPÕúWÕU��g]HWOH�NÕVÕWD�GD\DOÕ�PXKDVHEH��ELU�

ILUPD�LoLQGHNL�VLVWHPDWLN�YH�J�YHQLOLU�VWUDWHMLN�PDOL\HW�\|QHWLPL�LoLQ�JHUHNOL�RODQ�PHWRGRORML\L�

VD÷ODPDNWDGÕU��/RFNDP\�,,,��������V�������ùHNLO����¶GH�NXOODQÕODQ�NÕVÕWD�GD\DOÕ�VWUDWHMLN�

PDOL\HW�\|QHWLPL�oDWÕVÕ��ELU�|UQHN�\DUGÕPÕ\OD�úX�úHNLOGH�DoÕNODQDELOLU��



���

%LU�ILUPDQÕQ�����PDO]HPH������GLUHNW�LúoLOLN������JHQHO�JLGHU������VDELW�YH�����

GH÷LúNHQ��YH������U�Q�NDU�PDUMÕQÕQ�QRUPDO�SHUDNHQGH�IL\DWODUÕ�LOH�LOLúNLOL�PDOL\HW�\DSÕVÕQD�

VDKLS�ROGX÷XQX�YDUVD\DOÕP��)LUPD�VRQ�]DPDQODUGD�\DOQÕ]FD�����NDSDVLWH�LOH�oDOÕúPDNWDGÕU�YH�

VDKLS�ROGX÷X�\�NVHN�QLWHOLNOL�Lú�J�F�QGHQ�GROD\Õ�ILUPDGD�KHU�KDQJL�ELU�JUHY�ROPDPDNWDGÕU��

*HQHO�P�G�U�VRQ�]DPDQODUGD�Lú�V�UHFLQGH�ELU�Lú�\DYDúODPDVÕQÕQ�ROGX÷XQXQ�IDUNÕQGDGÕU��%X�

\DYDúODPD�VRQ�LNL�\ÕOGÕU�GHYDP�HWPHNWHGLU�YH�JHQHO�P�G�U�XIXNWD�ELU�JHOLúPH�J|UPHPHNWHGLU��

0�úWHUL�IRQNVL\RQX�����������¶OÕN�ELU�VLSDULú�YHUPHN�LVWH\HQ�\DEDQFÕ�ELU�P�úWHUL�LOH�

J|U�úPHNWHGLU��$QFDN��E|\OH�ELU�VLSDULúLQ�QRUPDO�SHUDNHQGH�GH÷HUL�������������GÕU��%X�

QHGHQOH��P�úWHUL�SHUDNHQGH�IL\DWÕ��]HULQGHQ�����LQGLULP�WDOHS�HWPHNWHGLU��0�úWHUL�

IRQNVL\RQX���EX�WDOHEL�ND\QDN�IRQNVL\RQXQD�LOHWPLúWLU���.D\QDN�IRQNVL\RQX��ILUPDGDNL�PHYFXW�

�UHWLPL�DNVDWPDGDQ�EX�VLSDULúL�NDUúÕOD\DFDN�NDSDVLWHOHULQLQ�ROGX÷XQD�NDUDU�YHUPLúWLU��%XQD�

LODYHWHQ��ND\QDN�IRQNVL\RQX�.'0%¶\L��NÕVÕWD�GD\DOÕ�PXKDVHEH�ELOJLVL���VLSDULú�HPULQL�NDEXO�

HWPHQLQ�ILUPD��]HULQGHNL�HNRQRPLN�HWNLVLQL�GH÷HUOHQGLUPHVL�LoLQ�ILQDQV�IRQNVL\RQXQD�

LOHWPLúWLU��.'0%��SRWDQVL\HO�VLSDULú�HPULQLQ�GH÷LúNHQ�PDOL\HWOHUGH�\DSDFD÷Õ�DUWÕú�LOH�LOJLOLGLU��

)LQDQV�IRQNVL\RQX�NÕVÕWD�GD\DOÕ�PXKDVHEH�ELOJLOHULQL�NXOODQDUDN��VLSDULúLQ�ILUPD\D�ID\GDODUÕQÕ�

DQDOL]�HWPHNWHGLU��)LQDQV�IRQNVL\RQX��VLSDULú��UHWLPLQLQ�GH÷LúNHQ�PDOL\HWLQLQ������GLUHNW�

PDO]HPH�YH�����GH÷LúNHQ�JHQHO�JLGHUOHUGHQ��ROXúWX÷XQX�IDUN�HWPLúWLU��%X�GXUXP��NÕVÕWD�

GD\DOÕ�PXKDVHEH�\|QWHPL��NXOODQÕODUDN�GH÷HUOHQGLULOPLú�YH�ILQDQV�IRQNVL\RQX�SHUDNHQGH�

IL\DWÕQ�>��������������������������[�����@��LQ����¶L��GH÷LúNHQ�PDOL\HWLQ����¶ÕQGDQ�GDKD�

E�\�N�ROGX÷XQX�EXOPXúWXU���'DKD�LOHUL�DQDOL]OHU�\DSÕOGÕ÷ÕQGD�ILQDQV�IRQNVL\RQX��ILUPDQÕQ�

QDNLW�JLUGLVLQLQ��7�����������������������������������YH�RUJDQL]DV\RQXQ�NDUÕQÕQ����������

ROGX÷XQX�RUWD\D�oÕNDUPÕúWÕU��.'0%�DQDOL]OHUL�JHQHO�P�G�UH�XODúWÕUÕOGÕ÷Õ�]DPDQ��ILUPDQÕQ�

���������¶OÕN�ELU�LODYH�ID\GD�VD÷OD\DFD÷ÕQGDQ�GROD\Õ�LOJLOL�VLSDULúLQ�NDEXO�HGLOHELOLU�ROGX÷XQX�

G�ú�Q�OPHNWHGLU��.'0%�\H�GD\DOÕ�VWUDWHMLN�PDOL\HW�\|QHWLPL�\DNODúÕPÕ�NXOODQDUDN�JHQHO�

P�G�U��P�úWHUL�IRQNVL\RQX�WDUDIÕQGDQ�RUWD\D�oÕNDUWÕODQ�ELU�SD]DU�IÕUVDWÕQÕ��ILPDQÕQ�PDOL\HW�

\DSÕVÕ�YH�ND\QDN�GD÷ÕOÕPÕQÕ�JDUDQWL�DOWÕQD�DODELOHFHN��D\QÕ�]DPDQGD�Hú�]DPDQOÕ�RODUDN�QDNLW�

JLUGL\L�JHOLúWLUHFHN�YH�VWUDWHMLN�DPDoODUÕ�WDWPLQ�HGHELOHFHN�ELU�VRQXFD�XODúPÕúWÕU�

.ÕVÕWD�GD\DOÕ�VWUDWHMLN�PDOL\HW�\|QHWLPL�oDWÕVÕ�NXOODQÕODUDN��úHNOLO������\|QHWLFLOHU��

P�úWHUL�ND\QDN�YH�ILQDQV�IRQNVL\RQX�DUDVÕQGD�ELU�HWNLOHúLP�\DUDWDUDN�GDKD�HWNLQ�ELU�VWUDWHMLN�

PDOL\HW�\|QHWLPL�VD÷ODPDNWD�YH�WHPHO�Lú�IRQNVL\RQODUÕ�LoLQGH�\|QHWLPVHO�GDYUDQÕúD�SR]LWLI�

HWNLOHU�\DSPDNWDGÕU��/RFNDP\�,,,��������V������

.ÕVÕWODU�WHRULVLQLQ�ELU�GH]DYDQWDMÕ��VWUDWHMLN�NDUDU�DOÕFÕODUÕ�LoLQ�ID\GDOÕ�ROPDPDVÕGÕU��

d�QN��ELOLQGL÷L�JLEL�VWUDWHMLN�ELU�NDUDU��X]XQ�YDGHOL�|QHPOL�VHUPD\H�\DWÕUÕPODUÕ�



���

JHUHNWLUPHNWHGLU��9H�VDELW�PDOL\HWOHU��VWUDWHMLN�NDUDUODUOD�LOJLOL�ROGXNODUÕQGDQ��\|QHWLP�EX�

PDOL\HWOHUH�NÕVÕWODU�WHRULVLQGH�DQD�RGDN�QRNWDVÕ�RODQ�V�UHoWHQ�GDKD�ID]OD�RGDNODQPDOÕGÕU��hQDO��

������V������%X�QHGHQOH�NÕVÕWODU�WHRULVL��X]XQ�YDGHOL��U�Q�NDUPDVÕ���U�Q�IL\DWODPD���UHWPH�VDWÕQ�

DOPD�JLEL�NDUDUODU��]HULQGH��VWUDWHMLN�PDOL\HW�PXKDVHEHVLQLQ�ROGX÷X�JLEL � �X\JXQ�

ROPDPDNWDGÕU�

�����.ÕVÕWODU�7HRULVL�YH�6�UHo�.DWNÕ�0XKDVHEHVLQLQ�'L÷HU�<|QWHPOHU�LOH�.DUúÕODúWÕUÕOPDVÕ

%X�EDúOÕN�DOWÕQGD��NÕVÕWODU�WHRULVL�YH�V�UHo�NDWNÕ�PXKDVHEHVLQLQ�OLWHUDW�UGH�ROGXNoD�

VÕNOÕNOD�NDUúÕODúWÕUÕOGÕ÷Õ��o�\|QWHPH�\HU�YHULOPLúWLU��%X�\|QWHPOHU��7DP�=DPDQÕQGD�hUHWLP�

�-,7�7=h���0DO]HPH�øKWL\Do�3ODQODPDVÕ��053�0ø3��YH�$OWÕ�6LJPD��$6�¶GÕU�

�������.ÕVÕWODU�7HRULVL�YH�6�UHo�.DWNÕ�0XKDVHEHVLQLQ�7DP�=DPDQÕQGD�hUHWLP�

�-,7�7=h��LOH�.DUúÕODúWÕUÕOPDVÕ

-,7�\|QWHPL�LON�RODUDN������EDúODUÕQGD��-DSRQ\D¶GD�7R\RWD�2WRPRWLY�7HVLVOHUL¶QGH�

RUWD\D�oÕNPÕú�YH�GDKD�VRQUD�RWRPRWLY��ELOJLVD\DU��WHOHNRP�QLNDV\RQ��UHWLPL�JLEL�SHN�oRN�

HQG�VWULGH�X\JXODQÕU�KDOH�JHOPLúWLU� �%URZQH�Y�G���������

-,7�\|QWHPL��V�UHNOL�JHOLúLPL�DPDoOD\DQ�JHUHNVL]�KDUFDPDODUÕ�RUWDGDQ�NDOGÕUDQ�YH�

P�úWHUL�WDWPLQLQH�RGDNODQDQ�ELU�\|QWHPGLU��³%X�\|QWHPGH��UHWLP��WDKPLQOHUGHQ�\ROD�oÕNDUDN�

GH÷LO��JHUoHN�LKWL\DoODUD�J|UH�EDúODWÕOPDNWD��KDPPDGGH�YH�PDO]HPHOHU�JHUHNWL÷L�DQGD�

LúOHWPH\H�JHOPHNWH��E|\OHFH�VÕIÕU�YH\D�oRN�G�ú�N�VWRN�G�]H\OHUL�LOH�oDOÕúÕOPDNWDGÕU´�*�QHú�

YG���������V�������7DP�]DPDQÕQGD�IHOVHIHVL��³ELU�RUJDQL]DV\RQXQ�LoLQGHNL�JHUHNOL�IDDOL\HWOHULQ��

VDGHFH�LOJLOL�E|O�POHUFH�JHUHNVLQPH�GX\XOGX÷X�]DPDQODUGD�YH�VDGHFH�JHUHNHQ�NDSVDP�YH�

G�]H\OHUGH�JHUoHNOHúWLULOPHVL´��]HULQGH�\R÷XQODúPDNWDGÕU��+DFÕU�VWHPR÷OX�YH�ùDNUDN��������

V������-,7��IDDOL\HWOHULQ�JHUHNVLQLP�YH�WDOHS�ROGX÷X�DQGD�JHUoHNOHúWLULOPHVLQH�RGDNODQDQ�ELU�

IHOVHIHGLU��)RVWHU�YH�+RUQJUHQ��������V���������

-,7�SURJUDPÕ�HQ�JHQLú�DQODPÕ\OD��X]XQ�YDGHOL�YH�GDKD�VÕFDN�WHGDULNoL�LOLúNLOHUL��NDOLWH�

oHPEHUOHUL��³.DQEDQ´�VLVWHPOHUL\OH�HWNLQOHúWLULOPLú�LOHWLúLP��|QOH\LFL�EDNÕP�RQDUÕP�YH�GL÷HU�

WHNQLNOHUL�LoHUPHNWHGLU��)UD]LHU�YH�6SULJJV��������V������



���

.DQEDQ��NDUWODUD�GD\DQDQ�YH�7R\RWD�WDUDIÕQGDQ�JHOLúWLULOHQ�(VQHN�ND\ÕW�YH\D�KDEHUFL�

PDQDVÕQD�NDUúÕOÕN�JHOHQ�-DSRQFD�ELU�NHOLPHGLU��)DNDW��UHWLP�NDYUDPÕ�oHUoHYHVLQGH�NXOODQÕODQ�

.DQEDQ�NHOLPHVL��PDO]HPH�YH�SDUoDODU�LoLQ�LKWL\Do�GX\XOGX÷XQGD�ELU�LúDUHW�RODUDN�NXOODQÕODQ�

NDUW�DQODPÕQD�JHOPHNWHGLU��.DQEDQ�NHOLPHVL�³J|U�OHELOHQ�ND\ÕW´�DQODPÕQGD� G D �

NXOODQÕOPDNWDGÕU��.DQEDQ��-,7�\|QWHPLQLQ�Lú�LVWDV\RQODUÕ�DUDVÕQGDNL�PDO]HPH�DNÕúÕQGD�

X\JXODQPDNWDGÕU��-,7�\|QWHPLQLQ�X\JXODQPDVÕQGD�.DQEDQ¶ODUÕQ�|QHPOL�IRQNVL\RQODUÕ�

EXOXQPDNWDGÕU��.DQEDQ¶ODU�VD\HVLQGH�VLVWHP�LWPH�HVDVÕQD�J|UH�GH÷LO��oHNPH�HVDVÕQD�J|UH

oDOÕúPDNWDGÕU��dHNPH��UHWLP�VLVWHPLQLQ�ELU�VRQXFX�RODUDN���UHWLP�KDWWÕQGD�PDO]HPH�YH�\DUÕ�

PDPXO�KDOLQGH�VWRN�V|]�NRQXVX�ROPDPDNWDGÕU��øú�LVWDV\RQXQGD�KHUKDQJL�ELU�PDO]HPH\H�

LKWL\Do�GX\XOGX÷XQGD��V|]�NRQXVX�PDO]HPH�LVWHN�ILúOHUL\OH��.DQEDQ��WDOHS�HGLOPHNWHGLU��

hUHWLP�GDKD�VRQUD�\DSÕOPDNWDGÕU��2\VD�LWPH��UHWLP�VLVWHPLQGH���UHWLP�KDWWÕQD�JLUHQ�PDO]HPH�

PDPXO�RODUDN�oÕNÕQFD\D�NDGDU�ELULQFL�Lú�LVWDV\RQXQGDNL�LúL�WDPDPODQÕS��RUDGDQ�LNLQFL�Lú�

LVWDV\RQXQD��GDKD�VRQUD��o�QF��Lú�LVWDV\RQXQD�VHYN�HGLOPHNWH�YH�E|\OHOLNOH��UHWLP�V�U�S�

JLWPHNWHGLU��-,7�\|QWHPLQLQ�VWRNVX]�\DGD�VÕIÕU�VWRNOD��UHWLP�IHOVHIHVL�ROPDVÕQD�LVWHN�ILúOHULQLQ�

\DQL�.DQEDQ¶ODUÕQ�|QHPOL�NDWNÕGD�EXOXQGX÷X�DoÕNWÕU��g]NDQ�YH�(VPHUD\��������V�������

.DQEDQ�VLVWHPLQLQ�|QHPOL�DYDQWDMODUÕQGDQ�ELULVL�GH�J|UVHO�GHQHWLPH�\HU�YHUPHVLGLU��hUHWLP�

VDKDVÕQGD�GRODúDUDN��VDGHFH�.DQEDQ�SDQRVXQD�EDNDUDN�LúL�GHQHWOHPHN�P�PN�QG�U��

.DUWODUGDNL�DUWPD��UHWLPGHNL�\DYDúODPD\Õ��D]DOPD�LVH���UHWLPGHNL�KÕ]ODQPD\Õ�J|VWHUPHNWHGLU�

�g]NDQ�YH�(VPHUD\��������V������

-,7�LON�PDGGH�YH�PDO]HPH�YH�\DUÕ�PDPXO�VWR÷XQX�D]DOWPDNWDGÕU��-,7�\|QWHPLQGH��

VDWÕFÕODUOD�VD÷ODQDQ�\DNÕQ�LOLúNL�YH�GDKD�D]�PLNWDUGD�YH�VÕN�WHVOLPOHUOH�LON�PDGGH�YH�PDO]HPH�

JHUHNVLQLPOHUL�HQ�DOW�G�]H\H�LQPHNWHGLU��-,7�D\UÕFD���UHWLPH�KD]ÕUODQPD�]DPDQÕQÕQ�D]DOWÕOPDVÕ�

�]HULQH�\R÷XQODúPDNWD�YH�E|\OHFH�GDKD�N�o�N�PLNWDUODUGD�HNRQRPLN��UHWLP�LPNDQÕ�

ROXúPDNWDGÕU��%X�GXUXP�LVH��\DUÕ�PDPXO�VWR÷XQX�D]DOWÕFÕ�\|QGH�URO�R\QD\DFDNWÕU��'DKD�NÕVD�

V�UHGH��UHWLPH�KD]ÕUODPD�YH�\DUÕ�PDPXO�VWR÷XQXQ�D]DOWÕOPDVÕ���UHWLP�G|Q�ú�P�]DPDQÕQÕ��

D]DOWPDNWDGÕU��%|\OHFH�-,7�\|QWHPLQL�X\JXOD\DQ�LúOHWPHOHU���UHWLP�G|Q�ú�P�]DPDQÕQÕQ�

NÕVDOPDVÕ\OD��P�úWHUL�LVWHNOHULQH�GDKD�KÕ]OÕ�YH�\HWHUOL�G�]H\GH�FHYDS�YHUHELOHFHN�KDOH�

JHOPHNWHGLU��%XUDGDQ�GD�DQODúÕODFD÷Õ��]HUH��-,7�\|QWHPL�LON�PDGGH�YH�PDO]HPHQLQ��UHWLPH�

YHULOPHVLQGH�YH�PDPXO�Q�P�úWHUL\H�GD÷ÕWÕPÕQGDNL�JHFLNPH�]DPDQODUÕQÕ�RUWDGDQ�NDOGÕUPD\D�

oDOÕúPDNWDGÕU��-,7�\|QWHPL�VWRNODUGD�G�ú�ú�YH�GH÷HU�LODYH�HWPH\HQ�IDDOL\HWOHULQ�

D]DOWÕOPDVÕ\OD��RWRPDWLN�RODUDN�DUWÕNODUÕQ�RUWDGDQ�NDOGÕUÕOPDVÕ�VRQXFXQX�ROXúWXUDFDNWÕU�

�7�UN�g]XOXFDQ� ZZZ�FHWHULVSDULEXV�QHW�LVOHWPH�\RQHWLP�KWP��������



���

$úD÷ÕGD�NL�úHNLOGH�-,7�\DNODúÕPÕ�LOH�JHOHQHNVHO��UHWLP�YH�VDWÕQ�DOPD�\DNODúÕPODUÕQÕQ�

D\UÕQWÕOÕ�ELU�NDUúÕODúWÕUPDVÕ�\DSÕOPÕúWÕU

-,7 *HOHQHNVHO

�� dHNPH�VLVWHPL ���øWPH�VLVWHPL

�� gQHPVL]�G�]H\GH�VWRN ���gQHPOL�G�]H\GH�VWRN

�� $]�VD\ÕGD�WHGDULNoL\OH�oDOÕúPD ��dRN�VD\ÕGD�WHGDULNoL\OH�oDOÕúPD

�� 8]XQ�G|QHPOL�WHGDU��NRQWUDWODUÕ ��.ÕVD�G|QHPOL�WHGDULNoL�NRQWUDWODU

�� +�FUHVHO�\DSÕ ���%|O�PVHO�\DSÕ

�� dRN�|]HOOLNOL�LúoLOLN ���6SHVLILN�LúoLOLN

�� 0HUNH]L�ROPD\DQ�KL]PHWOHU ���0HUNH]LOHúPLú�KL]PHWOHU

�� <�NVHN�LúoLOLN�JHOLúLPL ���'�ú�N�LúoLOLN�JHOLúLPL

�� <DUGÕPFÕ�\|QHWLP�VLWLOL ���'HQHWoL�QH]DUHWoL�\|QHWLP�VLWLOL�

��� 7RSODP�NDOLWH�NRQWURO���74&� ����.DEXO�HGLOHELOLU�NDOLWH�G�]H\L��

��������$4/�

��� $OÕFÕ�SD]DUÕ ����6DWÕFÕ�SD]DUÕ

���'H÷HU�]LQFLULQH�RGDNODQPD ����.DWPD�GH÷HUH�RGDNODQPD�

ùHNLO������-,7�<DNODúÕPÕ�LOH�*HOHQHNVHO�hUHWLP�YH�6DWÕQ�$OPD�<DNODúÕPODUÕQÕQ�

.DUúÕODúWÕUÕOPDVÕ�

.D\QDN��%ORXFKHU�����������

'DKD�GD�GHWD\ODQGÕUÕOGÕ÷Õ�WDNGLUGH��-,7�\DNODúÕPÕQÕQ�DPDoODUÕ�DúD÷ÕGDNL�úHNLOGH�

VÕQÕIODQGÕUÕODELOLU��%URZQH�Y�G���������

x 6ÕIÕU�KDWD�

x 6ÕIÕU�KD]ÕUOÕN�]DPDQÕ�

x 6ÕIÕU�VWRN�



���

x 6ÕIÕU�WDúÕPD�

x 6ÕIÕU�PDNLQH�DUÕ]DVÕ�

x 6ÕIÕU�WHPLQ�]DPDQÕ�

x %LU�ELULPOLN�SDUWL�E�\�NO�NOHUL�

-,7¶LQ�EDKVHGLOHQ�DQD�DPDoODUÕQGDQ�\ROD�oÕNDUDN��EX�IHOVHIHQLQ��U�Q�YH��UHWLP�

VLVWHPOHULQLQ�WDVDUÕPÕ�LoLQ�WHPHO�XQVXUODUÕ�DúD÷ÕGDNL�JLEL�EHOLUOHQHELOPHNWHGLU��%URZQH�Y�G���

�������

x 3D]DU�WDOHELQH�J|UH�X\JXQ��U�Q�WDVDUÕPÕQÕ�JHUoHNOHúWLUPHN��EXQXQ�VRQXFXQGD�GD��U�Q�

KD\DW�oHYULPOHULQL�E�\�N�|Oo�GH�NÕVDOWPDN�YH��U�Q�WDVDUÕP�DúDPDVÕQGD�oÕNDELOHFHN�

�UHWLP�KDWDODUÕQÕ�|QFHGHQ�J|UHELOPHN�

x gQHPOL��UHWLP�KHGHIOHUL�GR÷UXOWXVXQGD��U�Q�DLOHOHULQL�EHOLUOHPHN�YH��UHWLP�

VLVWHPOHULQL��V|]�NRQXVX��U�Q�DLOHOHULQLQ�DNÕúODUÕQÕ�NROD\ODúWÕUDFDN�úHNLOGH�WDVDUODPDN�

x +DPPDGGH�YH�GL÷HU�SDUoDODUÕQ�WDP�]DPDQÕQGD�WHVOLP�DOÕQDELOPHVL�DPDFÕ\OD��X\JXQ�

WHGDULNoLOHUOH�LOLúNLOHUL�JHOLúWLUPHN��'�YH�'�'DQÕúPDQOÕN�YH�øQWHUQHW�d|]�POHUL������

�����

-,7�\|QWHPL���X]XQ�KD]ÕUOÕN�V�UHVLQLQ��HVQHN�ROPD\DQ��UHWLPLQ��NDOLWH�KDWDODUÕQÕQ��

GDUER÷D]�NDSDVLWHQLQ��X]XQ�G|QJ��]DPDQÕQÕQ��DúÕUÕ�VWRNODUÕQ��VWHVLQGHQ�JHOPH\L�DPDoODPDNWD��

\DSWÕ÷Õ�N�o�N�L\LOHúWLUPHOHUOH�ILUPDODUGD�V�UHNOL�ELU�JHOLúPH\H�QHGHQ�ROPDNWDGÕU��

*HOHQHNVHO��UHWLP�NRQWURO�VLVWHPOHULQGH���UHWLP�V�UHFL�HVQDVÕQGD�RUWD\D�oÕNDQ��WDOHELQ�

GDOJDODQPDVÕ��WDOHS�WDKPLQOHULQGHNL�KDWDODU�JLEL�QHGHQOHUGHQ�|W�U��ROGXNoD�ERO�PLNWDUGD�VWRND��

LKWL\Do�GX\XOPDNWDGÕU��%X�GXUXP�GD��DúÕUÕ�VWRNOD�NDUúÕ�NDUúÕ\D�NDOPD�SUREOHPLQH�QHGHQ�

ROPDNWDGÕU��6WRN�D]DOWPDGD�oHNPH�VLVWHPLQLQ��JHOHQHNVHO�LWPH�VLVWHPLQGHQ�oRN�GDKD�EDúDUÕOÕ�

ROGX÷X�J|U�OP�úW�U��6LP�YH�&XUDWROD��������V������������

-,7�\|QWHPL�ELU�oHNPH�VLVWHPLGLU�YH�PDO]HPH�KDUHNHWL�|QFHGHQ�KD]ÕUODQDQ�ELU�

SURJUDPD�J|UH�G�]HQOHQPHPHNWHGLU��%LU�VRQUDNL��UHWLP�DúDPDVÕQGD�KDQJL�PDO]HPH�YH\D�

SDUoD\D�QH�NDGDU�LKWL\Do�YDUVD�ELU�|QFHNL�DúDPDGD�R��UHWLOPHNWHGLU��+HU��UHWLP�DúDPDVÕQGD�

QH\LQ�QH�NDGDU��UHWLOHFH÷L�ELU�VRQUDNL��UHWLP�DúDPDVÕQGD�R�DQGDNL�LKWL\DFD�J|UH�

EHOLUOHQPHNWHGLU��dHNPH�VLVWHPOHULQGH�WHPHO�DPDo��UHWLP�V�UHFLQGH��U�QH�GH÷HU�NDWPD\DQ�

XQVXUODUÕQ�RUWDGDQ�NDOGÕUÕOPDVÕGÕU�



���

-,7�\|QWHPL�IHOVHIH�RODUDN�WHPHOGH�V�UHo�WLSL��UHWLP�VLVWHPOHULQGH�X\JXODQDQ��UHWLP�

ELoLPLQH�X\PDNWDGÕU��<|QWHP��ELUELULQGHQ�ED÷ÕPVÕ]�SDUoDODUÕQ�V�UHoWH�V�UHNOL�DNÕúÕ��]HULQH�

NXUXOPXúWXU��%X�DPDFD�XODúPDGD�NLOLW�QRNWD��WHVLVWH�LPDODW�V�UHFLQLQ��G�ú�N�SDUWL�

E�\�NO�÷�QGH��UHWLP�VD÷OD\DFDN�úHNLOGH�WDVDUODQPDVÕGÕU��øGHDO�PLNWDU��¶GLU��%X�DPDFD�

XODúÕOGÕ÷ÕQGD�G�ú�N�SDUWL�E�\�NO�÷��������P�NHPPHO��U�Q�LOH�E�W�QOHúPHNWH�YH��UHWLP�DNÕúÕ�

NROD\ODúPDNWDGÕU��

7HPHOGH��U�Q�Q�GH÷HULQH�ELU�NDWNÕVÕ�ROPD\DQ�JHUHNVL]�IDDOL\HWOHULQ�RUWDGDQ�

NDOGÕUÕOPDVÕQD�GD\DQDQ�-,7�\|QWHPL��-,7�VDWÕQ�DOPD�YH�-,7�LPDODW�V�UHFL�RODUDN�LNL�EDúOÕNWD�HOH�

DOÕQPDNWDGÕU��hU�Q�Q�GH÷HULQH�ELU�úH\�NDWPD\DQ�YH�PDOL\HWL�GROD\OÕ�RODUDN�DUWÕUDQ�JHUHNVL]�

IDDOL\HWOHULQ�E�\�N�ELU�oR÷XQOX÷X�LVH�LPDODW�V�UHFLQGH�RUWD\D�oÕNPDNWDGÕU��6DWÕQ�DOPD�

V�UHFLQGH�RUWD\D�oÕNDQ�EX�WLS�PDOL\HWOHU�JHQHOOLNOH�VDWÕFÕ\OD�NXUXODQ�J�oO��LOLúNLOHU�LOH�HQ�D]D�

LQGLULOHELOPHNWHGLU��6R\XHU��������V������

$úD÷ÕGD�+HZOHWW�3DFNDUG�WDUDIÕQGDQ�NXOODQÕODQ�-,7�\|QWHPL�LOH�JHOHQHNVHO�\|QWHP�ELU�

úHNLO�\DUGÕPÕ�LOH�NDUúÕODúWÕUÕOPÕúWÕU�

ùHNLO�������-,7�<|QWHPL�LOH�*HOHQHNVHO�0DOL\HW�<|QWHPOHULQLQ�.DUúÕODúWÕUÕOPDVÕ

.D\QDN��+RUQJUHQ�YH�)RVWHU�������V����

+DPPDGG
H�6WRNODUÕ

���hUHWLP�
6DIKDVÕ

����hUHWLP�
6DIKDVÕ

���hUHWLP�
6DIKDVÕ

*HOHQHNVHO�<|QWHP

-,7�hUHWLP�<|QWHPL

+DPPDGGH�YH�hUHWLP�
6�UHFL

0DPXO�0DOODU

.RQWURO
0DPXO�
0DOODU



���

<XNDUÕGD�J|VWHULOHQ�+HZOHWW�3DFNDUG¶ÕQ�WDP�]DPDQÕQGD��UHWLP�\|QWHPLQLQ�HQ�|QHPOL�

\|QOHUL��|]HO�ELU�GHSR�PXKDVHEHVLQLQ�ROPDPDVÕ�YH�Lú�VLSDULúOHULQLQ�YH\D�KDPPDGGH�PDO]HPH�

LOH�GLUHNW�LúoLOL÷LQ���UHWLP�V�UHVL�ER\XQFD�D\UÕQWÕOÕ�ELU�L]OHPH�IDDOL\HWLQLQ�EXOXQPDPDVÕGÕU�

�g]NDQ�YH�(VPHUD\��������V������

<|QWHPOHULQ��.DUúÕODúWÕUÕOPDVÕ

.ÕVÕWODU�WHRULVLQLQ��UHWLP�VLVWHPOHULQH�X\JXODQÕú�KDOLQL�J|VWHUHQ�VHQNURQL]H��UHWLP�

�6h�¶GH�GH��-,7¶GH�ROGX÷X�JLEL��\DUÕ�PDPXO�VWRNODUÕQÕ�G�ú�UPHN�LoLQ��WHVLV�LoLQGH��UHWLPLQ�

DNÕúÕQÕ�VHQNURQL]H�HWPH\H�oDOÕúÕOPDNWDGÕU��$QFDN�LNL�\|QWHP�DUDVÕQGD�NL�IDUN��EX�DPDFÕQ�

JHUoHNOHúWLULOPHVLQGH�NXOODQÕODQ�\|QWHPOHUGHQ�ND\QDNODQPDNWDGÕU��-,7¶GH��UHWLP�DNÕúÕ�

.DQEDQ¶ODUOD�GHQHWOHQLUNHQ��6h¶GH�GDUER÷D]OÕ�LúOHPLQ�KÕ]ÕQD�X\XODFDN�úHNLOGH�ELU�

VHQNURQL]DV\RQD�JLGLOHELOPHNWH��VHQNURQL]DV\RQXQ�VD÷ODQPDVÕQGD�LVH�'%5�PHNDQL]PDVÕQGDQ�

\DUDUODQÕOPDNWDGÕU��.DUWDO��������V�����

-,7�ELU�oHNPH�VLVWHPLGLU��.ÕVÕWODU�WHRULVL�LVH���UHWLP�DNÕú�GR÷UXOWXVXQGD��NÕVÕW�|QFHVLQGH�

ELU�LWPH�VLVWHPL��NÕVÕWÕQ�VRQUDVÕQGD�LVH�ELU�oHNPH�VLVWHPLGLU��(÷HU�NÕVÕW�ELU�SD]DU�NÕVÕWÕ�LVH��R�

]DPDQ�E�W�Q�VLVWHP�-,7�JLEL�ELU�oHNPH�VLVWHPL�ROPDNWDGÕU��$QFDN�NÕVÕWODU�WHRULVL�-,7¶H�J|UH�

GDKD�HVQHNWLU�YH�NÕVÕW��UHWLP�\HULQGH�KHUKDQJL�ELU�QRNWDGD�NRQXPODQPÕú�RODELOPHNWHGLU�

�.DUDPDUDú��������V�����

-,7�IHOVHIHVL��V�UHNOL�JHOLúPH\L�VD÷ODPDN�LoLQ�P�úWHULOHUH��WHGDULN�V�UHVLQH��SD]DU�

SD\ÕQD�YH�JHOLUH�RGDNODúPD\Õ�DPDo�HGLQPLú��ILUPDGD�KHUKDQJL�ELU�\HUGH�VD÷ODQDQ�JHOLúPHQLQ�

W�P�ILUPD\Õ�JHOLúWLUHFH÷LQL�|QH�V�UHQ�ELU�\DNODúÕPGÕU��.ÕVÕWODU�WHRULVL�LVH�ELU�VLVWHPLQ�EDúDUÕVÕQÕ�

VLVWHPLQ�HQ�]D\ÕI�KDONDVÕQÕQ��NÕVÕW��EHOLUOH\HFH÷LQL��VLVWHPLQ�SHUIRUPDQVÕQÕ�DUWWÕUPDN�LoLQ�GH�EX�

ND\QD÷ÕQ�J�oO��KDOH�JHWLULOPHVL�\DQL�NÕVÕWÕQ�NDSDVLWHVLQLQ�DUWWÕUÕOPDVÕQÕQ�JHUHNOLOL÷LQL�

VDYXQPDNWDGÕU��7HRUL\H�J|UH�NÕVÕWOÕ�ND\QDN�GÕúÕQGDNL�ND\QDNODUÕQ�J�oOHQGLULOPHVL��VLVWHPLQ�

SHUIRUPDQVÕQÕ�DUWÕUPD\DFDNWÕU��g]HWOH��ELU�ILUPDQÕQ�NDU�VD÷OD\DELOPHVL�LoLQ�KHU�ELU�E|O�P�Q��

LúLQL�L\L�YH�NRRUGLQHOL�ELU�ELoLPGH�\DSPDVÕ�JHUHNPHNWHGLU��d�QN��SD]DUODPD�VDWÕú�

PXKDVHEH�ILQDQV��P�KHQGLVOLN���UHWLP��VDWÕQ�DOPD��GD÷ÕWÕP�JLEL�E|O�POHUGHQ�KHUKDQJL�ELUL�

LúLQL�L\L�\DSDPD]�LVH�EX�W�P�ILUPDQÕQ�SHUIRUPDQVÕQÕ�ROXPVX]�\|QGH�HWNLOH\HFHNWLU��%X�

QHGHQOH�ILUPDGDNL�W�P�oDEDODU��ILUPDQÕQ�DPDFÕQÕ�EDúDUPDVÕQÕ�HQJHOOH\HQ�QHGHQ�RODUDN�

WDQÕPODQDQ�NÕVÕWODU��]HULQGH�\R÷XQODúPDOÕGÕU��8PEOH�YH�6SRGH�������V�����



���

.ÕVÕWODU�WHRULVLQLQ�-,7�\|QWHPL�LOH�ELU�EHQ]HU�\|Q���KHU�LNL�\|QWHPLQGH�V�UHFL�QDNLW�

JLUGL\L�DUWWÕUPDN�\|Q�QGH�H÷LOLPOHUL�ROPDVÕGÕU��.ÕVÕWODU�WHRULVL��GDUER÷D]�ND\QDN�oÕNWÕVÕQÕ�

PDNVLPL]H�HWPHN�\ROX\OD�V�UHFL�DUWWÕUPDNWD��-,7�\|QWHPL�LVH��QLWH�E�\�NO�NOHULQLQ�N�o�N�

ROPDVÕ�YH�P�úWHUL�WDOHSOHULQL�oDEXN�NDUúÕODPDN�\ROX\OD�V�UHFL�DUWWÕUPDNWDGÕU��1DNLW�JLUGL\L�

DUWWÕUPD�\|Q�QGH�EHQ]HU�DPDo�7.<¶GH�GH��7RSODP�.DOLWH�<|QHWLPL��EXOXQPDNWDGÕU��7.<¶GH�

GH��U�Q�NDOLWHVL�YH�P�úWHUL�PHPQXQL\HWL�YXUJXODQDUDN�V�UHo�DUWWÕUÕOPD\D�oDOÕúÕOPDNWDGÕU�

�'XJGDOH�YH�-RQHV��������V������

-,7�\|QWHPL��ND\QD÷ÕQ�GDUER÷D]�\DGD�GDUER÷D]�ROPD\DQ�ND\QDN�ROXS�ROPDGÕ÷ÕQD�

|QHP�YHUPHGHQ��W�P�ND\QDNODUGDNL�KD]ÕUOÕN�]DPDQÕQGD�D]DOPD\Õ�JHUHNWLULUNHQ��NÕVÕWODU�WHRULVL�

LVH�GDUER÷D]�ND\QDNWD�KD]ÕUOÕN�]DPDQÕQGDQ�WDVDUUXIXQ�ILUPDQÕQ�oÕNWÕVÕQÕ�DUWWÕUPDGÕ÷ÕQÕ�DQFDN�

GDUER÷D]�ROPD\DQ�ND\QDNWD�KD]ÕUOÕN�]DPDQÕQGDQ�WDVDUUXIXQ�DWÕO�]DPDQÕ�DUWWÕUGÕ÷ÕQÕ�

VDYXQPDNWDGÕU��hQDO��������V��������

-,7�JLEL�NÕVÕWODU�WHRULVL�GH��VWRN�\|QHWLPLQH�JHOHQHNVHO�EDNÕú�DoÕVÕQD�RUDQOD�oRN�GDKD�

|QHPOL�ELU�URO�\|QHOWPHNWHGLU��-,7��VÕIÕU�VWRN�NDYUDPÕQÕ�VDYXQXUNHQ��NÕVÕWODU�WHRULVL�GDUER÷D]�

ND\QDNODUÕQ�IDDOL\HWOHULQLQ�DNVDPDVÕQÕ�HQJHOOHPHN�\DQL�V�UHNOL�IDDOL\HW�J|VWHUPHVLQL�VD÷ODPDN�

LoLQ�\HGHN�VWRNODUÕQ�ROPDVÕ�JHUHNWL÷LQL�VDYXQPDNWDGÕU��.ÕVÕWODU�WHRULVL�VWRNODUÕ�D]DOWPDQÕQ��

WDúÕPD�PDOL\HWOHULQL�G�ú�UG�÷�Q��YH�E|\OHFH�GH�LúOHWPH�JLGHUOHULQL�D]DOWÕS�QHW�JHOLUL�

DUWWÕUGÕ÷ÕQÕ�NDEXO�HWPHNWHGLU��%XQXQOD�EHUDEHU�.7��VWRN�D]DOWPDQÕQ��GDKD�L\L��U�QOHUH�VDKLS�

RODUDN��G�ú�N�IL\DWODU�YH�P�úWHUL�LKWL\DoODUÕQÕ�GDKD�KÕ]OÕ�\DQÕWOD\DUDN��ILUPD\D�UHNDEHWoL�ELU�

|]HOOLN�ND]DQGÕUPD\D�\DUGÕPFÕ�ROGX÷XQX�GD�VDYXQPDNWDGÕU�$úD÷ÕGD�NÕVÕWODU�WHRULVLQH�J|UH�

ILUPDODUÕQ�HOOHULQGH�G�ú�N�VWRN�EXOXQGXUPDODUÕQÕQ�ID\GDODUÕQD�GH÷LQLOPLúWLU��+DQVHQ�YH�

0RZHQ��������V������

'DKD�ø\L�hU�QOHU� 'DKD�L\L��U�Q�\�NVHN�NDOLWH�GHPHNWLU��$\QÕ�]DPDQGD�ILUPDQÕQ��U�QOHUL�

JHOLúWLUPHVL�YH�EX�JHOLúPLú��U�QOHUL�SD]DUD�oRN�oDEXN�VXQDELOPHVL�DQODPÕQD�JHOPHNWHGLU��

$VOÕQGD��G�ú�N�VWRN�NXVXUODUÕQ�YH�SUREOHPOHULQ�VHEHSOHULQLQ�GDKD�KÕ]OÕ��GDKD�oDEXN�

EHOLUOHQPHVLQL�VD÷ODPDNWDGÕU�

hU�Q�oHúLWOLOL÷LQL�DUWWÕUPDN�GD�ILUPDODU�LoLQ�DQDKWDU�ELU�UHNDEHW�DUDFÕGÕU��<HQL�YH\D�

JHOLúWLULOPLú��U�QOHULQ�SD]DUD�oRN�oDEXN±UDNLSOHULQ�EHQ]HU�|]HOOLNWH��U�QOHUL��UHWPHOHULQGHQ�

GDKD�|QFH��XODúWÕUÕOPDVÕ�JHUHNPHNWHGLU��%X�KHGHI�G�ú�N�VWRNOD�NROD\ODúWÕUPDNWDGÕU��d�QN��

G�ú�N�VWRN��\HQL��U�Q�GH÷LúLNOLNOHULQH�GDKD�oDEXN�DGDSWH�ROPD\Õ�VD÷ODPDNWDGÕU��G�ú�N�PDPXO��



���

VWRNX\OD�oDOÕúDQ�ILUPDODUÕQ�D]�PLNWDUGD�HVNL��U�Q���VWRNWD�YH\D�LúOHPGH��EXOXQPDNWDGÕU�YH�

EXQODUÕQ�\HQL��U�Q�WDQÕWÕPÕQGDQ�|QFH�VDWÕOPÕú�ROPDVÕ�JHUHNPHNWHGLU�

'�ú�N�)L\DWODU��<�NVHN�VWRN��GDKD�\�NVHN�YHULPH�VDKLS�ELU�NDSDVLWH\H�LKWL\Do�GX\XOGX÷X���

PDO]HPH�YH�DODQ�LoLQ�GDKD�ID]OD�\DWÕUÕPÕQ�JHUHNWL÷L�DQODPÕQD�JHOPHNWHGLU��6WRNODU�LOH�LúOHP�

V�UHFLQGHNL��UHWLP�]DPDQÕ�YH�\�NVHN�oDOÕúPD��oR÷XQOXNOD�ELUELUL\OH�LOLúNLOLGLU��<�NVHN�VWRN�
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NRQWURO��\|Q�Q�Q�HOH�DOÕQGÕ÷Õ��VLVWHPGH�NDSDVLWH�LKWL\DoODUÕQD�\|QHOLN�KLoELU�KHVDSODPDQÕQ�
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J|]GHQ�JHoLUPH�JHUH÷L��053�WDUDIÕQGDQ�\DSÕODQ�NDSDVLWH�SODQODPDVÕQÕQ�NÕVÕWODUÕ�J|]�|Q�QH�

DOPDPDVÕQGDQ�ND\QDNODQPDNWDGÕU��%X�QRNWDGD��VLVWHPLQ�NÕVÕWODU�WHRULVL�LOH�GHVWHNOHQPHVLQLQ�

|QHPL�RUWD\D�oÕNPDNWDGÕU�

.ÕVÕWODU�WHRULVL��E�\�N�|Oo�GH�053�,,¶QLQ�YHULOHULQH�GD\DQPDNWDGÕU��$QFDN�NDSDVLWH�

NÕVÕW�QRNWDODUÕQD�LOLúNLQ�YHULOHU�KDULFLQGH��oRN�ID]OD�PLNWDUGD�YHUL\H�JHUHNVLQLQLP�

GX\PDPDNWDGÕU��.DSDVLWH�NÕVÕW�QRNWDODUÕQÕ�EHOLUOHPHN�LoLQ�SDUHWR�DQDOL]L�NXOODQÕOPDNWDGÕU�YH�

EXQXQ�SDUDOHOLQGH�NDUDU�YHUPH�LoLQ�GR÷UX�YHULOHULQ�ROPDVÕ�NRúXOX�ROGXNoD�|QHPOL�ELU�QRNWDGÕU��

.DSDVLWH�NÕVÕW�QRNWDVÕQÕQ�YH�RQX�EHVOH\HQ�QRNWD\D�LOLúNLQ�YHULOHULQ�PXWODND�GR÷UX�ROPDVÕ�

JHUHNOLGLU��DNVL�WDNWLUGH�NÕVÕWODU�WHRULVLQLQ�G�]J�Q�LúOHPHVL�P�PN�Q�ROPDPDNWDGÕU��(÷HU�
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NDSDVLWH�NÕVÕW��QRNWDVÕQGD�EXOXQDQ�NÕVÕW��ELU��UHWLP�NÕVÕWÕ�GH÷LO�GH��|UQH÷LQ�SD]DU�NÕVÕWÕ�LVH��R�

]DPDQ�NÕVÕWODU�WHRULVL�GH�053�JLEL�SD]DU�WDOHELQH�ED÷OÕ�RODUDN��UHWLPL�JHUL\H�GR÷UX�WHNUDU�

SODQOD\DFDNWÕU��$\UÕFD�VLSDULúOHU�DNÕú�KÕ]ÕQD�J|UH�KDUHNHW�HGHFHN�YH�KDPPDGGH�RQD�J|UH�DNÕúD�

YHULOHFHNWLU��.DUDPDUDú��������V������ùHNLO�����¶GH�NÕVÕWODU�WHRULVL�YH�053�DUDVÕQGDNL�IDUNODU��

J|]�|Q�QH�DOÕQDUDN��NÕVÕWODU�WHRULVL�\|QO��QDNLW�JLUGLQLQ�V�UHFLQ�DUWWÕUÕOPDVÕQÕ�LoHUHQ�KDPPDGGH�

JHUHNVLQLPOHUL�VLVWHPL�J|VWHULOPLúWLU��.DUDPDUDú��������V�����
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.D\QDN��.DUDPDUDú��������V���

.,6,7/$5�
7(25ø6ø

����$.,ù�+,=,�����
���������.,6,7�

&&5�'XUXPX�
%LOJLOHUL

7DPSRQ�
<|QHWLPL

+DPPDGGH�
*HUHNVLQLPOHUL

����������������.RQWURO 1DNLW�*LUGL



���

����� � �.ÕVÕ W ODU �7HRULV L �YH �6�UHo�.DWNÕ �0XKDVHEHVLQLQ�YH�$OW Õ �6LJPD��$6��ø OH �

.DUúÕODúWÕUÕOPDVÕ

%X�NDYUDP������\ÕOÕQGD�0RWRUROD�P�KHQGLVOHUL�WDUDIÕQGDQ�JHOLúWLULOPLú��)DRORURQ�YU�

0RUJDQ�������V�����YH���������\ÕOODUÕQGD�0RWRUROD�YH�*(�ILUPDODUÕ�WDUDIÕQGDQ�EDúDUÕOÕ�ELU�

úHNLOGH�X\JXODQPÕúWÕU��$6�PHWRGRORMLVL��NDOLWH�JHOLúWLUPH�WHNQLNOHULQLQ�X]XQ�G|QHPOL�

JHoPLúLQLQ�ELU�VRQXFXGXU��$OEULJKW�YH�/DP��������V�������

$6�ELU�V�UHNOL�JHOLúLP�V�UHUFLGLU��$6¶ÕQ�GL÷HU�LVWDWLVWLNVHO�NDOLWH�JHOLúWLUPH�

SURJUDPODUÕQD�J|UH�DYDQWDMÕ��ELU�SHUIRUPDQV�KHGHILQLQ�NXOODQÕOPDVÕ�YH�ILQDQVDO�JHOLúLPOH�

ED÷ODQWÕ�NXUPDVÕGÕU��%X�QHGHQOH�$6�WHNQLNOHUL��VWUDWHML��NDOLWH�JHOLúLPL�YH�JHOLúWLULOPLú�ILQDQVDO��

VRQXoODUÕQ�ELU�ED÷ODQWÕVÕGÕU��$OEULJKW�YH�/DP��������V������

$OWÕ�6LJPD�SURJUDPODUÕ���U�Q�YH�V�UHoOHULQ�NDOLWH�YH�YHULPOLOL÷LQL�DUWÕUPDGD�YH�VRQXoWD�

X\JXOD\DQ�ILUPDODUD�\�NVHN�ND]DQoODU�VD÷ODPDGD�EDúDUÕOÕ�ROPXúWXU��$OWÕ�6LJPD�

SURJUDPODUÕQÕQ�YHUL\H�GD\DOÕ��P�úWHUL�LVWHNOHULQH�YH��U�Q�V�UHo�VSHVLILNDV\RQODUÕQD�GX\DUOÕ��

KDWD�|QOHPH\H�YH�GH÷LúLPL�D]DOWPD\D�\|QHOLN�YH�\|QHWLPLQ�GHVWH÷LQH�GD\DOÕ�\DSÕVÕ��EX�

EDúDUÕGD�|QHPOL�URO�R\QDPÕúWÕU��.|NVDO��������V�����

<|QWHPOHULQ��.DUúÕODúWÕUÕOPDVÕ

7ÕSNÕ�NÕVÕWODU�WHRULVL�JLEL��DOWÕ�VLJPD�GD�ELUoRN�ILUPD�WDUDIÕQGDQ�EDúDUÕOÕ�ELU�úHNLOGH�

X\JXODQPDNWDGÕU��&R[�YH�6SHQFHU�������0DELQ�YH�%DOGHUVWRQH�������1RUHHQ�Y�G��������(KLH�

YH�6KHX��������øNL�\|QWHP�DUDVÕQGD�ELU�NÕ\DVODPD�\DSÕOGÕ÷Õ�]DPDQ��GR÷DO�RODUDN�DNOD�úX�

VRUXODU�JHOHELOPHNWHGLU��%X�LNL�\|QWHP�ELU�ELUOHUL�LOH�EHUDEHU�QDVÕO�X\JXODQDELOLU"�%LUL�GL÷HULQH�

GDKLO�RODELOLU�PL"�

<DSÕODQ�oDOÕúPDODU�J|VWHUPLúWLU�NL��KHU�LNL�\|QWHP�GH�ELUELUL\OH�ROGXNoD�EDúDUÕOÕ�úHNLOGH�

X\JXODQDELOPHNWHGLU��.ÕVÕWODU�WHRULVL��³V�UHNOL�JHOLúLP�&,�&RQWLQXRXV�,PSURYHPHQW´�LoLQ�ELU�

oDWÕ�ROXúWXUXUNHQ��DOWÕ�VLJPD�GH÷LúLNOLNOHULQ�X\JXODQPDVÕ�LoLQ��VSHVLILN�LVWDWLVWLNVHO�DUDoODU�YH�

P�KHQGLVOLN�WHNQLNOHULQL�LoHUPHNWHGLU��ùHNLOGH�GH��úHNLO�������J|U�OG�÷���]HUH��KHU�LNL�

\|QWHPLQ�DúDPDODUÕ�ROGXNoD�EHQ]HUGLU��%X�LNL�\|QWHPLQ�EHUDEHUFH�ELU�LúOHWPHGH�X\JXODQPDVÕ��

LúOHWPH\H�NÕVÕWODUÕQ�WHúKLVL�YH�VLVWHPLQ�JHUL�NDODQÕ�LoLQ�JHUHNOL�GH÷LúLNOLNOHUL�DUDúWÕUPDN�LoLQ��

JOREDO�ELU�EDNÕú�DoÕVÕ�VD÷ODPDNWDGÕU��(KLH�YH�6KHX��������V������

$OWÕ�6LJPD�SURJUDPODUÕ��E�W�Q�EDúDUÕVÕQÕQ�\DQÕ�VÕUD�
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x gOo�OHULQ�YH\D�RGDNODPD�PHNDQL]PDODUÕQÕQ�DPDoODQDQ�NDU�DUWÕúÕQÕ�VD÷ODPDPDVÕ�

x ø\LOHúWLUPH�V�UHoOHULQLQ�JHOHQHNVHO�NDOÕSODUD�ED÷OÕ�NDODUDN�\DYDú�LOHUOHPHVL�

x 6LVWHPLQ�DQD�DPDFÕQD�NDWNÕVÕ�ROPD\DQ�L\LOHúWLUPH�HWNLQOLNOHULQH�ND\QDN�D\UÕOPDVÕ

JLEL�WHKOLNHOHU�LOH�NDUúÕ�NDUúÕ\D�NDODELOPHNWHGLU��

%X�EDNÕPGDQ�NÕVÕWODU�WHRULVL�YH\D�NÕVÕWODUÕQ�\|QHWLPL��DOWÕ�VLJPD�SURJUDPODUÕQÕ�GHVWHNOHU�YH�

WDPDPODU�QLWHOLNWHGLU��g]HWOH�NÕVÕWODU�WHRULVLQLQ�DOWÕ�VLJPD\D�NDWNÕVÕ�DúD÷ÕGDNL�|]HWOHQGL÷L�

úHNLOGHRODELOPHNWHGLU��.|NVDO������V�����

x 6LVWHPGH�NXOODQÕOPDVÕ�G�ú�Q�OHQ�V�UHo�L\LOHúWLUPH�\DNODúÕPODUÕQÕQ�EHOLUOHQPHVL��

\|QOHQGLULOPHVL��RGDNODQPDVÕ���J|]GHQ�JHoLULOPHVL�YH�GH÷HUOHQGLULOPHVL�DúDPDODUÕQGD�

ED÷ÕPVÕ]�YH�JOREDO�SHUIRUPDQV�|Oo�OHUL�VD÷ODPDVÕ�

x ø\LOHúWLUPH�HWNLQOLNOHULQLQ�ELUoR÷XQGD�DNVD\DQ��\DUDWÕFÕ�\DNODúÕP�HNVLNOL÷LQH��G�ú�QPH�

V�UHoOHUL�\DNODúÕPÕQÕ�JHWLUHUHN�ELU�o|]�P�VD÷ODPDVÕ�

x ø\LOHúWLUPH�\DNODúÕPODUÕQÕQ�WÕNDQGÕ÷Õ�QRNWDODUGD��|UQH÷LQ�EHOOL�NULWHUOHULQ�VD÷ODQDPDGÕ÷Õ�

GXUXPODUGD��|QHUGL÷L�DOWHUQDWLI�|Oo�OHU�\ROX\OD�VD÷OÕNOÕ�GH÷HUOHQGLUPH�\DSÕOPDVÕQÕ�

VD÷ODPDVÕ�

x 3URMH�\|QHWLPL��oL]HOJHOHPH�YH�SURMH�VHoLPL�JLEL�|]HO�$OWÕ�6LJPD�SUREOHPOHULQH�DOWHUQDWLI�

o|]�P�\DNODúÕPODUÕ�|QHUPHVL�

$úD÷ÕGDNL�úHNLOGH�NÕVÕWODU�WHRULVL�LOH�DOWÕ�VLJPDQÕQ��LúOHWPH�GH�V�UHNOL�JHOLúLPLQ�VD÷ODQPDVÕ�

DPDFÕ\OD�ELUOHúWLULOPLú�ELU�oDWÕVÕ�J|U�OPHNWHGLU��ùHNLOGHQ�GH�J|U�OG�÷���]HUH��NÕVÕWODU�

WHRULVLQLQ�oDOÕúPDQÕQ�LON�E|O�P�QGH�GH÷LQLOHQ�EHú�RGDNODQPD�DGÕPODUÕ�LOH�DOWÕ�VLJPDQÕQ���

DúDPDOÕ�LOHUOHPH�V�UHFL�ROGXNoD�EHQ]HUOLN�J|VWHUHQ�ELU�V�UHo�LoHUPHNWHGLUOHU��
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ùHNLO�������$OWÕ�6LJPD�YH�.ÕVÕWODU�7HRULVLQLQ�.RPELQDV\RQX��6�UHNOL�*HOLúLP�øoLQ�

%�W�QOHúWLULOPLú�%LU�dDWÕ

.D\QDN��(KLH�YH�6KHX��������V����

.ÕVÕWODU�WHRULVL�LONHOHULQH�GD\DOÕ�RODUDN�RUWD\D�oÕNDUWÕOPÕú�V�UHo�NDWNÕ�PXKDVHEHVLQLQ�

DoÕNODQGÕ÷Õ�YH�NÕVÕWODU�WHRULVL�LOH�V�UHo�NDWNÕ�PXKDVHEHVLQLQ��GL÷HU�\|QWHPOHU�LOH�ELU�

NDUúÕODúWÕUPDVÕQÕQ�\DSÕOGÕ÷Õ�EX�E|O�P��WDNLEHQ��oDOÕúPDQÕQ��o�QF��E|O�P�QGH��U�Q�NDUPDVÕ�

NDUDUODUÕQGD�V�UHo�NDWNÕ�PXKDVHEHVL��GH÷LúNHQ�YH�WDP�PDOL\HW�PXKDVHEHVL�\|QWHPOHUL�LOH�ELU�

NDUúÕODúWÕUPD\D�WDEL�WXWXODUDN��NRQX�LOH�LOJLOL�ELU�ELOJL�IRUPX�DUDFÕOÕ÷Õ�LOH�\DSÕODQ�GH÷HUOHQGLUPH��

YH�WDNLELQGH�ELU�|UQHN�ROD\�oDOÕúPDVÕ�\DSÕOPÕúWÕU��
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dDOÕúPDQÕQ�X\JXODPD�NÕVPÕQÕ�NDSVD\DQ��o�QF��E|O�P��LNL�DQD�NÕVÕPGDQ�ROXúPDNWDGÕU��

8\JXODPDQÕQ�LON�DúDPDVÕQGD��$QWDO\D�2UJDQL]H�6DQD\L�%|OJHVL¶QGH��$26%��IDDOL\HWWH�

EXOXQDQ�LúOHWPHOHUH���U�Q�NDUPDVÕ�NDUDUÕ�DOÕS�DOPDGÕNODUÕ�YH�DOÕ\RUODUVD��oDOÕúPDQÕQ�LNLQFL�

E|O�P�QGH�GH�EDKVHGLOHQ�\|QWHPOHUGHQ�ELULQL�NXOODQÕS�NXOODQPDGÕNODUÕQD�LOLúNLQ�ELU��³ELOJL�

IRUPX´�J|QGHULOPLú�YH�HOGH�HGLOHQ�YHULOHUH�\�]GH�IUHNDQV�DQDOL]L�\DSÕOPÕúWÕU���8\JXODPDQÕQ�

LNLQFL�DúDPDVÕQGD��LVH��ILUPDODUD�J|QGHULOHQ�ELOJL�IRUPXQXQ�GH÷HUOHQGLULOPHVL�LOH�HOGH�HGLOHQ�

JHQHO�ELOJLOHU�ÕúÕ÷ÕQGD�$26%¶GH�IDDOL\HWWH�EXOXQDQ�ELU�NLP\D�LúOHWPHVLQGH���U�Q�NDUPDVÕ�

NDUDUODUÕ�YH�EXQXQ�NDUOÕOÕ÷D�HWNLVL���NÕVÕWODU�WHRULVL�V�UHo�NDWNÕVÕ�\DNODúÕPÕ��GH÷LúNHQ�PDOL\HW�

\|QWHPL�NDWNÕ�SD\Õ�\DNODúÕPÕ�YH�WDP�PDOL\HW�\|QWHPL�ELULP�NDU�\DNODúÕPÕ�EDNÕPÕQGDQ��ELU�

|UQHN�ROD\�oDOÕúPDVÕ�\DUGÕPÕ�LOH�NDUúÕODúWÕUPD\D�WDEL�WXWXOPXúWXU��

hUHWLP�WHNQRORMLVLQGHNL�KÕ]OÕ�JHOLúPHOHU��LúOHWPHOHUGH��UHWLP�WHVLVLQGHQ�HQ��VW�\|QHWLPH�

NDGDU�KHU�DúDPDGD�HWNLVLQL�KLVVHWWLUPHNWHGLU��hUHWLP�WHNQRORMLVLQGHNL�GH÷LúLNOLNOHU�VDGHFH�

PHYFXW�LúOHWPHOHUL�GH÷LO��SRWDQVL\HO�LúOHWPHOHUL�GH�HWNLOHPHNWHGLU��øúOHWPHOHULQ�VDWÕFÕ�YH�DOÕFÕ�

LúOHWPHOHU�LOH�ROXúWXUGXNODUÕ�GH÷HU�]LQFLULQLQ�KHU�DúDPDVÕQGDNL�UHNDEHW��LúOHWPHOHUL�\HQL�DUD\Õú�

YH�VWUDWHMLOHUH�\|QOHQGLUPHNWHGLU��

5HNDEHWoL�VWUDWHMLOHULQ�JHOLúPHVLQLQ�RGDN�QRNWDVÕ��NDUúÕODúWÕUPDOÕ�DYDQWDMODUÕQ�HOGH�

HGLOHELOPHVLGLU��6WUDWHMLN�ELU�\DSÕ��LúOHWPHOHUH�PHYFXW�YH�\HQL�SD]DUODUGD�DYDQWDM�ND]DQGÕUPD\Õ�

VD÷ODPDOÕGÕU��'H÷LúHQ�SD]DU�NRúXOODUÕQGD��VW�Q�ELU�SR]LV\RQXQ�ROXúWXUXOPDVÕ��W�P�

RUJDQL]DV\RQ�ND\QDNODUÕQÕQ�ELUOHúWLULOPHVLQL�JHUHNWLUPHNWHGLU��%X�ED÷ODPGD�LúOHWPHOHU��

VWUDWHMLN�RODUDN�J|UHFHOL�ELU�DYDQWDM�HOGH�HWPHN�YH�EX��VW�QO�÷��V�UG�UPHN�LoLQ�RUJDQL]DV\RQ�

ND\QDNODUÕQÕ�oRN�L\L�úHNLOGH�GH÷HUOHQGLUPHOL�YH�DPDoODUÕ�GR÷UXOWXVXQGD�NXOODQDELOPHOLGLU�
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*HQHO�RODUDN��LúOHWPH�JLUGLOHUL�DUDVÕQGD�KDPPDGGH��LúJ�F��YH�VHUPD\H�\HU�DOPDNWDGÕU��

$QFDN�GH÷LúHQ�SD]DU�\DSÕVÕQD�]DPDQÕQGD�YH�LVWHNOHUH�J|UH�FHYDS�YHUHELOPHN��JLUGLOHU�DUDVÕQD�

|QHPOL�ELU�IDNW|U��GDKLO�HWPLúWLU�NL�EX�GD�]DPDQGÕU��%X�QHGHQOH��WDP�]DPDQÕQGD��UHWLP��

V�UHNOL�JHOLúLP��WRSODP�NDOLWH�\|QHWLPL�YH�NÕVÕWODU�WHRULVL�JLEL�DQOD\ÕúODUÕQ�RUWDN�SD\GDVÕQGD�\HU�

DODQ�NDYUDP�]DPDQGÕU��.D\JXVX]��ZZZ�WXUNLH�RUJ�FPV�LQGH[�SKS���

)LUPDODUÕQ�WHPHO�KHGHIOHULQL�JHUoHNOHúWLUPHN�LoLQ�]DPDQ��\DQL�KÕ]�oRN�|QHP�

WDúÕPDNWDGÕU��=LUD�W�NHWLFLOHU��U�QOHUL�LKWL\Do�GX\GXNODUÕ�DQGD�HGLQPHN�LVWH\HFHNOHULQGHQ��

SL\DVD\D��U�QOHUL�GDKD�KÕ]OÕ�YH�]DPDQÕQGD�VXQDELOHQ�ILUPDODUÕQ�SD]DU�SD\Õ�YH�NkUOÕOÕNODUÕ�GDKD�

\�NVHN�RODELOHFHNWLU��.ÕVÕWODU�WHRULVL��JLUGL�YH\D�oÕNWÕ\D�RGDNODQPDN�\HULQH�V�UHo��]HULQH�

RGDNODQDUDN��]DPDQÕQ�QH�NDGDU�|QHPOL�ROGX÷XQX�J|VWHUPHNWHGLU��=LUD�NÕVÕWODU�WHRULVL�LOH��UHWLP�

YH�GD÷ÕWÕP�]DPDQODUÕQGDNL�D]DOPD��V�UHo�NDWNÕVÕ�YH�GROD\ÕVÕ\OD�JHOLUL�DUWWÕUPDNWDGÕU��hQDO��

������V����

'DU�DQODPGD��U�Q��ELU�GL]L�IL]LNVHO�YH�NLP\DVDO�|]HOOL÷LQ��NROD\OÕNOD�J|U�OHELOHFHN�

ELoLPGH�ELU�DUD\D�WRSODQGÕ÷Õ�ELU�QHVQHGLU��*HQLú�DQODPGD�LVH��U�Q��ELU�LKWL\Do�YH�ELU�LVWH÷L�

GR\XUPD�|]HOOL÷L�EXOXQDQ�YH�GH÷LúLPH�NRQX�RODQ�KHU�úH\GLU��0DO�\D�GD�PDPXO�RODUDN�GD�

DQÕODQ��U�Q��SD]DUODPD�NDUPDVÕQÕQ�YH�LúOHWPHOHULQ�EDúDUÕVÕQÕQ�EHOLUOHQPHVLQLQ�HQ�|QHPOL

XQVXUXGXU��%X�QHGHQOH�LúOHWPHOHU�EHOLUOHGLNOHUL�SD]DUODUD�JHQHOOLNOH�WHN�ELU��U�Q�GH÷LO��EHOLUOL�

ELU��U�Q�Q�ELU�oRN�oHúLGLQL�VXQPDNWDGÕUODU��%X�GXUXPGD��U�Q�NDUPDVÕ�NDYUDPÕ�RUWD\D�

oÕNPDNWDGÕU��ZZZ�NXWXSKDQHP�QHW�JRUXQWXOH�DVS�������

hU�Q�NDUPDVÕ��ELU�LúOHWPHQLQ�SD]DUD�VXQGX÷X�W�P��U�Q�GL]LOHULQGHQ�YH�ELULPOHULQGHQ�

ROXúPDNWDGÕU��ZZZ�NXWXSKDQHP�QHW�JRUXQWXOH�DVS��������hU�Q�NDUPDVÕQÕQ�JHQLúOLN��GHULQOLN�

YH�X\XP�ROPDN��]HUH��o�ER\XWX�EXOXQPDNWDGÕU��hU�Q�NDUPDVÕQÕQ�JHQLúOL÷L��NDUPDGD�EXOXQDQ�

�U�Q�GL]LVL��PDPXO�KDWWÕ��U�Q�JUXEX��VD\ÕVÕ�LOH�|Oo�OPHNWHGLU��hU�Q�NDUPDVÕQÕQ�GHULQOL÷L�LVH��

KHU�ELU��U�Q�GL]LVLQGH�EXOXQDQ�IL\DW��UHQN��NDOLWH�JLEL�|]HOOLNOHUOH�ELUELULQGHQ�D\UÕODQ�oHúLWOHULQ�

VD\ÕVÕGÕU��<�NVHOHQ��������V������

hU�Q�GL]LVL��NXOODQÕP�\D�GD�LúOHYOHULQGH�EHQ]HUOLN�RODQ�PDOODUGÕU��gUQH÷LQ��ELU�

NRQIHNVL\RQ��UHWLFLVL�LúOHWPHGH�NDGÕQ��HUNHN�YH�oRFXN�JL\VLOHULQLQ�KHU�ELUL��U�Q�GL]LVLQL�

ROXúWXUPDNWDGÕU��dHúLWOLOLN��PRGHO��EHGHQ��UHQN�Y�E��D\UÕPODUÕ\OD�ROXúPDNWDGÕU��+HU�GL]LQLQ�

oHúLW�VD\ÕVÕ���U�Q�NDUPDVÕQÕQ�GHULQOL÷LQL�YHUPHNWHGLU��ho��U�Q�GL]LVL��NDUPDQÕQ���JHQLúOL÷LQL�

YHUPHNWHGLU��<�NVHOHQ��������V������



���

hU�Q�NDUPDVÕQÕ�JHQLúOL÷L��HQL��YH�GHULQOL÷L��ER\X��GÕúÕQGD�ELU��o�QF��ER\XWX�GD��

X\XPOX�ROXS�ROPDGÕ÷ÕGÕU��hU�Q�NDUPDVÕQÕQ�X\XPOX�ROPDVÕ���U�Q�GL]LOHULQLQ��UHWLP��GD÷ÕWÕP�YH�

NXOODQÕPODUÕQGD�NL�ED÷OÕOÕN�ROJXVX�DQODPÕQD�JHOPHNWHGLU��<�NVHOHQ��������V������

hUHWLP�VLVWHPOHULQGH�DOÕQDQ�HQ�|QHPOL�NDUDUODUGDQ�ELUL��oÕNWÕ\Õ�HQ�E�\�NOHPHN�LoLQ�

�UHWLOPHVL�JHUHNHQ��U�Q�NDUPDVÕGÕU��hU�Q�NDUPDVÕ�NDUDUODUÕ�LoLQ�NÕVÕWODU�WHRULVLQLQ�NXOODQÕPÕQD�

\|QHOLN�RODUDN�\DSÕODQ�oDOÕúPDODUÕQ�D\UÕQWÕODUÕ�LNLQFL�E|O�PGH�VXQXOPXúWXU��%X�NRQXGD�

oDOÕúPD�\DSDQ�\D]DUODUÕQ�RUWDN�J|U�ú��NÕVÕWODU�WHRULVL�ELOJLVLQLQ��LúOHWPHGHNL�X]XQ�G|QHPOL�

NDUDUODUGDQ�oRN��YDU�RODQ�NÕVÕWOÕ�NDSDVLWH�LoLQ�GH�HQ�X\JXQ��U�Q�NDUPDVÕ�NDUDUÕQÕQ�YHULOPHVL�

JLEL��GDKD�NÕVD�G|QHPOL�NDUDUODUÕQ�DOÕQPDVÕQGD��oRN�GDKD�YHULPOL�úHNLOGH�NXOODQÕODELOHFH÷LGLU��

.ÕVÕWODU�WHRULVLQGH��U�Q�NDUPDVÕ�EHOLUOHPH�LúOHPL��NDUOÕOÕ÷Õ�HQ�\�NVHN�RODQ��U�QOHULQ��

�U�Q�NDUPDVÕ�LoLQGH�LON�VÕUDGD�HOH�DOÕQPDVÕQD�GD\DQPDNWDGÕU��%X�\|QWHPH�GD\DOÕ�RODUDN�

ROXúWXUXODQ��U�Q�NDUPDVÕ�LOH��ELU�DQD��UHWLP�oL]HOJHVL�ROXúWXUXOPDNWDGÕU��.ÕVÕWODU�WHRULVLQGH�

NXOODQÕODQ�YH�oDOÕúPDQÕQ�LON�E|O�P�QGH�EDKVHGLOHQ���RGDNODQPD�DGÕPODUÕQGDQ�LON��o�DGÕP��

NÕVD�G|QHPOL��U�Q�NDUPDVÕ�NDUDUODUÕQÕ�GHVWHNOHUNHQ��GL÷HU�DGÕPODU��UHWLP�VLVWHPOHULQGH�NL�RUWD�

\DGD�X]XQ�G|QHPOL�NDSDVLWH�SODQODUÕ�ROXúWXUPD\Õ�NDSVDPDNWDGÕU��.DUWDO��������V�����

.ÕVÕWODU�WHRULVLQGH�NXOODQÕODQ��U�Q�NDUPDVÕ�DOJRULWPDVÕ�úX�úHNLOGH�ROPDNWDGÕU���.DUWDO��

������V�����

�� DGÕP��VLVWHP�NÕVÕWODUÕQÕQ�WDQÕPODQPDVÕ�

R ELU�ND\QDN�NDSDVLWHVL�YH�WDOHS�DUDVÕQGD�NL�IDUNÕQ�KHVDSODQPDVÕ

R ND\QDNODUÕQ��]HUOHULQH�G�úHQ�\�NOHULQ�KHVDSODQPDVÕ

R GDUER÷D]ÕQ�EHOLUOHQPHVL

�� DGÕP��NÕVÕWODUÕQ�QDVÕO�G�]HOWLOHFH÷LQH�NDUDU�YHULOPHVL�

R �U�Q�Q��UHWLP�]DPDQÕQD�ED÷OÕ�RODUDN�YH�LON�GDUER÷D]GDQ�\DUDUODQDUDN�HQ�

E�\�N�NDWNÕVÕQÕQ�KHVDSODQPDVÕ

R NDSDVLWH�NÕVÕWOÕ�ND\QDNWD��UHWLOHQ�ELULP�EDúÕQD�oÕNWÕQÕQ�KHVDSODQPDVÕ��GDUER÷D]�

ND\QDNWD��U�Q�Q�D]DPL�NDUÕQÕQ���U�Q�Q�GDUER÷D]�ND\QDNWD�LúOHQPH�]DPDQÕQD�

RUDQÕQÕQ�KHVDSODQPDVÕ



���

R KHU��U�QGHQ�QH�NDGDU��UHWLOPHVL�JHUHNWL÷LQLQ�EHOLUOHQPHVL

R ��QHW�NDUÕQ�KHVDSODQPDVÕ��oÕNWÕ�LúOHWPH�JLGHUOHUL���QHW�NDU��KHU��U�QGHQ��UHWLOHQ�

WRSODP�PLNWDU�LOH�LOJLOL��U�Q�Q�oÕNWÕVÕ�oDUSÕOÕS��EX�VRQXoWDQ�LúOHP�JLGHUL�

oÕNDUWÕODUDN�EXOXQPDNWDGÕU��.DUOÕOÕNODUÕQD�J|UH�D]DODQ�úHNLOGH��GDUER÷D]GD�

LúOHQPHVL�JHUHNPH\HQ��U�QOHULQ��EHGDYD��U�QOHU��KHSVLQLQ��UHWLOPHVL�

SODQODQPDNWDGÕU���

�� DGÕP��JHUL�NDODQ�KHU�úH\L����DGÕPGD�YHULOHQ�NDUDUODUD�ED÷ODQPDVÕ��NÕVÕW�ROPD\DQ�

ND\QDNODUGDQ�KLo�ELULQLQ�JHUHN�GX\XODQGDQ�ID]OD�oDOÕúWÕUÕOPDVÕ��ND\QDNODUÕ�PHúJXO�

WXWPDN�DPDFÕ�LOH�VLVWHPH�PDO]HPH�EÕUDNÕOPDPDVÕ��

�����$QWDO\D�2UJDQL]H�6DQD\L�%|OJHVL¶QGH�)DDOL\HWWH�%XOXQDQ�øúOHWPHOHULQ�hU�Q�

.DUPDVÕ�.DUDUODUÕQD�<|QHOLN�%LU�$UDúWÕUPD��8\JXODPD����.ÕVÕP�

%X�EDúOÕN�DOWÕQGD� X\JXODPD�NÕVPÕQÕQ�LON�DúDPDVÕQGD�$26%�GH�IDDOL\HWWH�EXOXQDQ�

ILUPDODUD�J|QGHULOPLú�RODQ�ELOJL�IRUPXQGDQ�DOÕQDQ�\DQÕWODUÕQ�D\UÕQWÕODUÕ�EXOXQPDNWDGÕU�

�������$UDúWÕUPDQÕQ�$PDFÕ�YH�<|QWHPL

8\JXODPDQÕQ�EX�NÕVPÕQGD�$26%�GH�IDDOL\HWWH�EXOXQDQ�LúOHWPHOHULQ��U�Q�NDUPDVÕ�

NDUDUÕ�DOÕS�DOPDGÕNODUÕ��H÷HU�DOÕ\RUODUVD�EX�NDUDUÕ�KDQJL�\|QWHPH�J|UH�EHOLUOHGLNOHUL�RUWD\D�

NRQXOPD\D�oDOÕúÕOPÕúWÕU��%X�VD\HGH�ROD\D�JHQHO�ELU�EDNÕú�DoÕVÕ�LOH�EDNÕODUDN���U�Q�NDUPDVÕ�

NDUDUODUÕQÕQ�VHNW|UGH�NL�X\JXODQPD�VÕNOÕ÷Õ�EHOLUOHQPLúWLU��8\JXODPDQÕQ�EX�NÕVPÕQGD�HOGH�

HWWL÷LPL]�JHQHO�YHULOHU�ÕúÕ÷ÕQGD��X\JXODPDQÕQ�LNLQFL�NÕVPÕQGD�ROD\D�GDKD�GHWD\OÕ�ELU�EDNÕú�DoÕVÕ�

VD÷ODPDN�DPDFÕ�LOH�|UQHN�ROD\�oDOÕúPDVÕ�\DSÕOPÕúWÕU�

$QWDO\D�2UJDQL]H�6DQD\L�%|OJHVL�������\ÕOÕQGD�$QWDO\D�7LFDUHW�6DQD\L�2GDVÕ�

|QF�O�÷�QGH�NXUXOPXú�YH�KDOHQ�E�Q\HVLQGH�oHúLWOL�VHNW|UOHUGHQ�����ILUPD\Õ�EDUÕQGÕUPDNWDGÕU���

$26%¶GH�IDDOL\HWWH�EXOXQDQ�ILUPDODUÕQ�VHNW|UHO�GD÷ÕOÕPÕ�7DEOR����¶GH�YHULOPLúWLU��



���

7DEOR������$26%¶GH�)DDOL\HWWH�%XOXQDQ�)LUPDODUÕQ�6HNW|UHO�'D÷ÕOÕPÕ

6(.7g5/(5 6D\Õ

*ÕGD�VHNW|U� ��

7HNVWLO�VHNW|U� ��

3ODVWLN�VHNW|U� ��

$KúDS�0RELO\D�VHNW|U� ��

.LP\D�VHNW|U� ��

0DNLQH�0HWDO�VHNW|U� ��

(OHNWULNOL�0DNLQHOHU �

*�EUH �

.D÷ÕW�±�$PEDODM �

dLPHQWROX�JHUHoOHU�VHNW|U� �

0HUPHU�VHNW|U� �

&DP�VHNW|U� �

'L÷HU �

7RSODP ���

.DSDOÕ�7HVLV�6D\ÕVÕ ���

)DDO�7HVLV�6D\ÕVÕ ���

dDOÕúPD�NDSVDPÕQGD�$26%�GH�IDDOL\HWWH�EXOXQDQ�����ILUPD\D��U�Q�NDUPDVÕ�

NDUDUODUÕQD�LOLúNLQ�ELOJL�IRUPX�J|QGHULOPLúWLU��$QFDN�ED]Õ�ILUPDODUÕQ�\HWNLOLOHULQH�

XODúÕODPDPDVÕ��ED]Õ��ILUPDODUÕQ�DGUHVOHULQGH�GH÷LúLNOLNOHULQ�ROPDVÕ�YH�ED]Õ�ILUPDODUÕQ�GD�

X\JXODPDQÕQ�DPDFÕ�GÕúÕQGD�ELU�IDDOL\HW�DODQÕQGD�EXOXQPDVÕ�YH�ILUPDODUÕQ�EX�W�U�YHULOHUL�

YHUPH\H�SHN�J|Q�OO��ROPDPDODUÕ�JLEL�QHGHQOHUGHQ�|W�U�����ILUPD\D�XODúÕODELOPLúWLU�����

ILUPDQÕQ���¶LQGHQ�JHUL�G|Q�ú�P�VD÷ODQDELOPLúWLU��dDOÕúPDQÕQ�JHUL�G|Q�ú�P�RUDQÕ�������

RODUDN�KHVDSODQPÕúWÕU��9HULOHU�([FHO¶H�JLULOHUHN�\�]GH�YH�IUHNDQVODUÕ�DOÕQPÕúWÕU��

�������$UDúWÕUPD�%XOJXODUÕ

7DEOR������������¶GH�ILUPDODUÕQ�W�UOHUL���UHWLP�úHNLOOHUL�YH��U�Q�NDUPDVÕ�NDUDUÕ�DOÕS�

DOPDGÕNODUÕQD�\|QHOLN�VRQXoODU�\HU�DOPDNWDGÕU��



���

7DEOR������øúOHWPHOHULQ�7�UOHULQH�*|UH�'D÷ÕOÕPÕ

7DEOR�����¶\H�J|UH��oDOÕúPD\D�NDWÕODQ�ILUPDODUÕQ�VHNW|UHO�GD÷ÕOÕPÕQD�EDNÕOGÕ÷ÕQGD�LON��o�

VÕUD\Õ�JÕGD����������DKúDS���������YH�WHNVWLO���������ILUPDODUÕQÕQ�DOGÕ÷Õ�J|U�OPHNWHGLU��

7DEOR������øúOHWPHOHULQ�hUHWLP�ùHNLOOHULQH�*|UH�'D÷ÕOÕPÕ
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7DEOR����¶GH�LúOHWPHOHULQ��UHWLP�úHNLOOHULQH�J|UH�GD÷ÕOÕPÕ�YHULOPLúWLU��%XQD�J|UH�

LúOHWPHOHULQ�E�\�N�ELU�oR÷XQOX÷X����������JHUHN�VLSDULú�JHUHNVH�\Õ÷ÕQ�WLSL��UHWLP�\DSWÕNODUÕQÕ�

EHOLUWPLúOHUGLU��

hUHWLP�VLVWHPL�DQDOLVWOHUL��HQG�VWUL\HO�IDEULNDODUÕQ��UHWLP�\DSÕODUÕQÕ�V�UHNOL��V�UHo���

NHVLNOL�YH�SURMH�WLSL�RODUDN�E|O�POHUH�D\ÕUPDNWDGÕU��6DDWoLR÷OX��������V�����6�UHo�HQG�VWULOHUL��

V�UHNOL�D\QÕ��U�Q���UHWHQ��IL]LNVHO�YH\D�PHNDQLN�LúOHPOHU�\HULQH��NLP\DVDO�LúOHPOHUH�D÷ÕUOÕN�

YHUHQ�HQG�VWULOHUGLU��3URMH�WLSL��UHWLP���U�Q�Q�WHN�YH�JHQHOOLNOH�E�\�N�oDSOÕ�ROGX÷X�YH�D\QÕ�

�U�Q�Q�ELU�GDKD�D\QÕ�RUJDQL]DV\RQOD��UHWLOPHGL÷L�IDDOL\HWOHU��SURMH�WLSL��UHWLP�VLVWHPL�RODUDN�

QLWHOHQGLULOPHNWHGLU��<DPDQ��������V�����.HVLNOL��UHWLP�LVH�NHQGL�LoHULVLQGH�\Õ÷ÕQ��SDUWL�YH�

VLSDULú��UHWLPL�úHNOLQGH��oH�D\UÕOPDNWDGÕU��6DDWoLR÷OX��������V�����

6LSDULúH�J|UH��UHWLPLQ�WHPHO�|]HOOL÷L��G�ú�N�KDFLPOL��UHWLPLQ�oRN�VD\ÕGD��U�QH�

\D\ÕOPÕú�ROPDVÕGÕU��%X��UHWLP�úHNOLQGH�VWDQGDUGL]DV\RQ�D]GÕU��hUHWLFL�ILUPDQÕQ��IDUNOÕ��U�QOHUL�

�UHWHFHN�HVQHNOL÷H�YH�\HWHQHNOL�Lú�J|UHQOHUH��VDKLS�ROPDVÕ�JHUHNPHNWHGLU���

3DUWL��UHWLPLQ�WHPHO�|]HOOL÷L��RUWD�KDFLPOL��UHWLPLQ��RUWD�oHúLWWH��U�QH�\D\ÕOPDVÕGÕU��

hUHWLP�DUDoODUÕQÕQ�EHOLUOL�GHUHFHGH�HVQHNOL÷H�VDKLS�ROPDVÕ�YH�JHQHO�DPDoODUD�KLWDS�HWPHVL�

JHUHNPHNWHGLU��

<Õ÷ÕQ��UHWLPLQ�WHPHO�|]HOOL÷L�LVH��\�NVHN�KDFLPOL��UHWLPLQ�D]�oHúLWWH��U�QH�\D\ÕOPÕú�

ROPDVÕ�JHUHNPHNWHGLU��7�P��U�QOHU�LOHUL�GHUHFHGH�VWDQGDUWODúPÕú�úHNLOGHGLU��7DOHS�VDELWWLU�YH�

�U�Q�WDVDUÕPÕ�JHQHOOLNOH�E�\�N�oDSOÕ�GH÷LúLNOLNOHU�J|VWHUPHPHNWHGLU��6DDWoLR÷OX��������V����

<XNDUÕGD�DoÕNODQDQ��o��UHWLP�úHNOLQLQ���UHWLP�PLNWDUODUÕ�YH��U�Q�oHúLWOLOL÷L�DoÕVÕQGDQ�

NDUúÕODúWÕUPDVÕ�úHNLO�����GH�YHULOPLúWLU�
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ùHNLO������hU�Q�0LNWDUODUÕ�YH�dHúLWOLOLNOHUL�%DNÕPÕQGDQ�hUHWLP�ùHNLOOHUL

.D\QDN��6DDWoLR÷OX��������V��

7DEOR������øúOHWPHOHULQ�hU�Q�.DUPDVÕ�.DUDUODUÕQÕ�$OPD�'XUXPODUÕQD�*|UH�'D÷ÕOÕPÕ
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<XNDUÕGD�GD�GH÷LQLOGL÷L�JLEL�ILUPDODU��U�Q�NDUPDVÕ�NDUDUODUÕQÕ�YHULUOHUNHQ�oHúLWOL�

\|QWHPOHUGHQ�\DUDUODQPDNWDGÕUODU��%XQODU�

x *HOHQHNVHO�WDP�PDOL\HW�\|QWHPLQL�HVDV�DODUDN�³hU�Q�Q�6DWÕú�)L\DWÕ�±�7RSODP�

0DOL\HWOHU�³¶H�J|UH�ELULP�NDUÕ�HQ�\�NVHN�RODQ��U�QH�|QFHOLN�YHULOPHVL�

x 'H÷LúNHQ�PDOL\HW�\|QWHPLQL�HVDV�DODUDN�³hU�Q�Q�6DWÕú�)L\DWÕ�±�7RSODP�'H÷LúNHQ�

0DOL\HWOHU´¶H�J|UH�NDWNÕ�SD\Õ�HQ�\�NVHN�RODQ��U�QH�|QFHOLN�YHULOPHVL�

x .ÕVÕWODU�WHRULVLQL�HVDV�DODUDN�³hU�Q�Q�6DWÕú�)L\DWÕ�±�'LUHNW�+DPPDGGH�0DOL\HWOHUL´¶H�

J|UH�NÕVÕWOÕ�NDSDVLWHGH�V�UHo�NDWNÕVÕ�HQ�\�NVHN�RODQ��U�QH�|QFHOLN�YHULOPHVLGLU�

hU�Q�NDUPDVÕ�NDUDUÕ��LúOHWPHOHULQ�NDUOÕOÕNODUÕQÕ�DUWWÕUPDODUÕQGD�ROGXNoD�|QHPOL�ELU�

\HUH�VDKLSWLU��%X�NRQXGD�JHOHQHNVHO�\|QWHPOHUGHQ�WDP�YH�GH÷LúNHQ�PDOL\HW�\|QWHPLQLQ�

GÕúÕQGD��oD÷GDú�\|QWHPOHUGHQ�NÕVÕWODU�WHRULVL�\DNODúÕPÕ�GD�EXOXQPDNWDGÕU��7DEOR����¶GH�

oDOÕúPD\D�NDWÕODQ�LúOHWPHOHULQ�ILUPD�LoL�\|QHWLP�NDUDUODUÕ�GDKLOLQGH��PHYFXW�NDSDVLWH�VÕQÕUODUÕ�

LoLQGH�NDUODUÕQÕ�DUWWÕUPDN�DPDFÕ�LOH�³�U�Q�NDUPDVÕ´�EHOLUOH\LS�EHOLUOHPHGLNOHUL��H÷HU

EHOLUOL\RUODUVD�EXQXQ�LoLQ�KDQJL�\|QWHPGHQ�ID\GDODQGÕNODUÕ�J|U�OPHNWHGLU��7DEOR\D�

EDNÕOGÕ÷ÕQGD��LúOHWPHOHULQ�oR÷XQXQ����������U�Q�NDUPDVÕ�NDUDUÕ�DOPDGÕNODUÕ�J|U�OPHNWHGLU��

øúOHWPHOHU�EXQXQ�VHEHEL�RODUDN�LVH��P�úWHUL�WDOHSOHULQLQ�D]DOPDPDVÕ�LoLQ�NDUÕ�G�ú�NWH�ROVD��R�

�U�Q���UHWLP�SURJUDPÕQD�DOGÕNODUÕQÕ�EHOLUWPLúOHUGLU��øúOHWPHOHULQ������¶L�LVH��LúOHWPHOHULQGH�

�U�Q�NDUPDVÕ�NDUDUÕQÕ�DOGÕNODUÕQÕ�YH�EXQX�\DSDUNHQ�GH÷LúNHQ�PDOL\HW�\|QWHPLQGH�NL�NDWNÕ�SD\Õ�
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PXKDVHEHVL��JHOHQHNVHO�PDOL\HW�PXKDVHEHVL�\|QWHPOHUL��WDP�GH÷LúNHQ���IDDOL\HW�WDEDQOÕ�

PDOL\HWOHPH�\|QWHPL�YH�VWUDWHMLN�PDOL\HW�\|QHWLPL�LOH��GDKD�VRQUD�GD�oDOÕúPDGD�GL÷HU�

\|QWHPOHU�RODUDN�DGODQGÕUGÕ÷ÕPÕ]�-,7��7DP�=DPDQÕQGD�hUHWLP���053��0DO]HPH�øKWL\Do�

3ODQODPDVÕ��YH��$OWÕ�6LJPD��\|QWHPOHUL�LOH��NDUúÕODúWÕUÕOPÕúWÕU��

%X�E|O�PGH�LON�RODUDN��oHúLWOL�PRGHUQ�\|QHWLP�WDU]ODUÕQÕQ�ELUELUOHUL�LOH�RODQ�LOLúNLOHULQL�

DQOD\DELOPHN�LoLQ��JHOLúLPOHULQL�EHVOH\HQ�WDULKVHO�LoHUL÷H�GH÷LQLOPLúWLU��'DKD�VRQUD�\DSÕODQ��

NDUúÕODúWÕUPDODUGD��WHRUL�LOH�oDOÕúPD�NDSVDPÕQGD�\HU�YHULOHQ�\|QWHPOHU�DUDVÕQGD�EXOXQDQ�

EHQ]HUOLNOHU�YH�IDUNOÕOÕNODU�DQD�KDWODUÕ\OD�RUWD\D�NRQXOPXúWXU� .ÕVÕWODU�WHRULVL�YH�V�UHo�NDWNÕ�

PXKDVHEHVL��JHUHN�JHOHQHNVHO�PDOL\HW�PXKDVHEHVL�\|QWHPOHULQH�JHUHNVH�oD÷GDú�PDOL\HW�

PXKDVHEHVL�\|QWHPOHULQH�YH�EXQODUÕQ�GÕúÕQGD�oDOÕúPDGD�GL÷HU�EDúOÕ÷Õ�LOH�HOH�DOÕQDQ�

\|QWHPOHUH��ROGXNoD�|QHPOL�NDWNÕODU�VD÷ODPDNWDGÕU��%LU�ILUPDGD�EX�\|QWHPOHULQ��NÕVÕWODU�

WHRULVL�YH�RQD�GD\DOÕ�RODUDN�oÕNDUWÕOPÕú�V�UHo�NDWNÕ�PXKDVHEHVL�LOH��JHUHNOL�\HUGH�YH�]DPDQGD�

EHUDEHUFH�HOH�DOÕQPDVÕ��ILUPD�\|QHWLPLQH�|QHPOL�ID\GDODU�VD÷OD\DELOPHNWHGLU��

dDOÕúPDQÕQ�³$QWDO\D�2UJDQL]H�6DQD\L�%|OJHVL¶QGH��$26%��%LU�gUQHN�2OD\�dDOÕúPDVÕ´�

JHQHO�EDúOÕNOÕ��o�QF��E|O�PGH�LVH� X\JXODPD�NÕVPÕ�\HU�DOPDNWDGÕU� 8\JXODPDQÕQ�LON�

DúDPDVÕQGD��$QWDO\D�2UJDQL]H�6DQD\L�%|OJHVL¶QGH�IDDOL\HWWH�EXOXQDQ�ILUPDODUD���U�Q�NDUPDVÕ�

NDUDUÕ�DOÕS�DOPDGÕNODUÕ�YH�DOÕ\RUODUVD��oDOÕúPDQÕQ�LNLQFL�E|O�P�QGH�GH�EDKVHGLOHQ�
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\|QWHPOHUGHQ�ELULQL�NXOODQÕS�NXOODQPDGÕNODUÕQD�LOLúNLQ�ELU�³ELOJL�IRUPX´�J|QGHULOPLú�YH�HOGH�

HGLOHQ�YHULOHUH�\�]GH�IUHNDQV�DQDOL]L�\DSÕOPÕúWÕU��8\JXODPDQÕQ����NÕVPÕQGD�LVH��ILUPDODUD�

J|QGHULOHQ�ELU�ELOJL�IRUPXQXQ�GH÷HUOHQGLULOPHVL�LOH�HOGH�HGLOHQ�JHQHO�ELOJLOHU�ÕúÕ÷ÕQGD��

$26%¶GH�IDDOL\HWWH�EXOXQDQ�ELU�NLP\D�LúOHWPHVLQGH��U�Q�NDUPDVÕ�NDUDUODUÕ�YH�EXQXQ�NDUOÕOÕ÷D�

HWNLVL��NÕVÕWODU�WHRULVL�V�UHo�NDWNÕVÕ�\DNODúÕPÕ��GH÷LúNHQ�PDOL\HW�\|QWHPL�NDWNÕ�SD\Õ�\DNODúÕPÕ�

YH�WDP�PDOL\HW�\|QWHPL�ELULP�NDU�\DNODúÕPÕ�EDNÕPÕQGDQ��ELU�|UQHN�ROD\�oDOÕúPDVÕ�\DUGÕPÕ�LOH�

NDUúÕODúWÕUPD\D�WDEL�WXWXOPXúWXU��

8\JXODPD�NÕVPÕQGD�HOGH�HGLOHQ�VRQXoODU�DúD÷ÕGD�|]HW�KDOGH�VXQXOPXúWXU�

8\JXODPDQÕQ�LON�NÕVPÕQGD��$26%¶GH��IDDOL\HWWH�EXOXQDQ�LúOHWPHOHULQ��U�Q�NDUPDVÕ�

NDUDUÕ�DOÕS�DOPDGÕNODUÕ��H÷HU�DOÕ\RUODUVD�EX�NDUDUÕ�KDQJL�\|QWHPH�J|UH�EHOLUOHGLNOHUL�RUWD\D�

NRQXOPD\D�oDOÕúÕOPÕúWÕU��%X�VD\HGH�ROD\D�JHQHO�ELU�EDNÕú�DoÕVÕ�LOH�EDNÕODUDN���U�Q�NDUPDVÕ�

NDUDUODUÕQÕQ�VHNW|UGH�NL�X\JXODQPD�VÕNOÕ÷Õ�EHOLUOHQPLúWLU��%X�DPDo�GR÷UXOWXVXQGD��$26%�GH�

IDDOL\HWWH�EXOXQDQ�����LúOHWPH\H�ELU�ELOJL�IRUPX�J|QGHULOPLúWLU��$QFDN�ED]Õ�ILUPDODUÕQ�

\HWNLOLOHULQH�XODúÕODPDPDVÕ��ED]Õ��ILUPDODUÕQ�DGUHVOHULQGH�GH÷LúLNOLNOHULQ�ROPDVÕ�YH�ED]Õ�

ILUPDODUÕQ�GD�X\JXODPDQÕQ�DPDFÕ�GÕúÕQGD�ELU�IDDOL\HW�DODQÕQGD�EXOXQPDVÕ�YH�ILUPDODUÕQ�EX�W�U�

YHULOHUL�YHUPH\H�SHN�J|Q�OO��ROPDPDODUÕ�JLEL�QHGHQOHUGHQ�|W�U������ILUPD\D�XODúÕODELOPLúWLU��

���ILUPDQÕQ���¶LQGHQ�JHUL�G|Q�ú�P�VD÷ODQDELOPLúWLU��dDOÕúPDQÕQ�JHUL�G|Q�ú�P�RUDQÕ�������

RODUDN�KHVDSODQPÕúWÕU��9HULOHU�([FHO¶H�JLULOHUHN�\�]GH�YH�IUHNDQVODUÕ�DOÕQPÕúWÕU��

<DSÕODQ�GH÷HUOHQGLUPH�VRQXoODUÕQD�J|UH��LúOHWPHOHULQ�oR÷XQXQ����������U�Q�

NDUPDVÕ�NDUDUÕ�DOPDGÕNODUÕ�J|U�OPHNWHGLU��øúOHWPHOHU�EXQXQ�VHEHEL�RODUDN�LVH��P�úWHUL�

WDOHSOHULQLQ�D]DOPDPDVÕ�LoLQ�NDUÕ�G�ú�NWH�ROVD��R��U�Q���UHWLP�SURJUDPÕQD�DOGÕNODUÕQÕ�

EHOLUWPLúOHUGLU��øúOHWPHOHULQ������¶L�LVH��LúOHWPHOHULQGH��U�Q�NDUPDVÕ�NDUDUÕQÕ�DOGÕNODUÕQÕ�YH�

EXQX�\DSDUNHQ�GH÷LúNHQ�PDOL\HW�\|QWHPLQGH�NL�NDWNÕ�SD\Õ�\DNODúÕPÕQD�J|UH�\DSWÕNODUÕQÕ�YH�

NDWNÕ�SD\Õ�HQ�\�NVHN�RODQ��U�QH�|QFHOLN�YHUGLNOHULQL�EHOLUWPLúOHUGLU��%X�VRQXo�ROGXNoD�

|QHPOLGLU��=LUD�VHNW|UGH�GH÷LúNHQ�PDOL\HW�\|QWHPLQLQ�G�ú�N�ELU�\�]GHGH�GH�ROVD���U�Q�

NDUPDVÕ�NDUDUODUÕ�DoÕVÕQGDQ�NXOODQÕOÕU�GXUXPGD�ROPDVÕ�VHYLQGLULFL�ELU�EXOJXGXU��øúOHWPHOHULQ�

�����¶����U�Q�NDUPDVÕ�NDUDUÕ�DOGÕNODUÕQÕ�YH�EX�NDUDUÕ�WDP�PDOL\HW�\|QWHPLQH�J|UH��ELULP�NDUÕ�

HQ�\�NVHN�RODQ��U�QH�|QFHOLN�YHUHUHN�\DSWÕNODUÕQÕ�EHOLUWPLúOHUGLU��*HOHQHNVHO�PDOL\HW�

PXKDVHEHVL�\|QWHPOHULQGHQ�WDP�PDOL\HW�\|QWHPL�YH�ELULP�NDU�\DNODúÕPÕQÕQ���ONHPL]�

LúOHWPHOHULQFH�HQ�oRN�NXOODQÕODQ�\|QWHP�ROGX÷X�ELOLQPHNWHGLU��$QFDN�VRQXoODUD�EDNÕOGÕ÷ÕQGD�

NDWNÕ�SD\Õ�\DNODúÕPÕQÕQ��ELULP�NDU�\DNODúÕPÕQGDQ�GDKD�ID]OD�NXOODQÕP�VÕNOÕ÷ÕQD�VDKLS�ROPDVÕ�
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ROGXNoD�|QHPOL�ELU�EXOJXGXU���øúOHWPHOHULQ�����¶��LVH��U�Q�NDUPDVÕ�NDUDUÕ�DOGÕNODUÕQÕ�EHOLUWPLú�

DQFDN�EXQX�KDQJL�\|QWHPH�J|UH�EHOLUOHGLNOHULQL�DoÕNODPDPÕúODUGÕU��dDOÕúPD\D�NDWÕODQ�

LúOHWPHOHULQ�KLo�ELUL��U�Q�NDUPDVÕ�NDUDUÕ�DOÕUNHQ�NÕVÕWODU�WHRULVLQLQ�V�UHo�NDWNÕVÕ�\DNODúÕPÕQÕ�

NXOODQPDPDNWDGÕU��%X�VRQXo�úDúÕUWÕFÕ�GH÷LOGLU��o�QN��WHRULQLQ��ONHPL]GH�KHQ�]�\HWHULQFH�

ELOLQPHPHVL��EXQXQ�DQD�QHGHQL�RODUDN�J|VWHULOHELOLU�

$26%�GHNL�LúOHWPHOHUH�J|QGHULOHQ�ELOJL�IRUPXQGD�NL���U�Q�NDUPDVÕ�NDUDUODUÕQD�DLW�RODQ�

EX�VRUX�oDOÕúPDQÕQ�LOHULNL�DúDPDVÕ�LoLQ�ROGXNoD�|QHP�WDúÕPDNWDGÕU��=LUD�EX�ELOJL�IRUPX��

oDOÕúPDQÕQ�GHYDPÕQGD����X\JXODPD�NÕVPÕQD�JHoPHGHQ�YH�|]HOH�LQPHGHQ�|QFH��GL÷HU�

LúOHWPHOHULQ��U�Q�NDUPDVÕ�NDUDUODUÕQÕ�QDVÕO�EHOLUOHGLNOHULQL�YH��UHWLP�VHNW|U�QGH�JHQHOOLNOH�

KDQJL�PHWRGXQ�WHUFLK�HGLOGL÷LQL�J|UPH\L�VD÷ODPÕúWÕU�

dDOÕúPDQÕQ����X\JXODPD�NÕVPÕQGD��$26%�GH�IDDOL\HWWH�EXOXQDQ�ELU�NLP\D�LúOHWPHVL�HOH�

DOÕQDUDN��|UQHN�ROD\�oDOÕúPDVÕ�\DSÕOPÕú�\DSÕOPÕúWÕU��%X�|UQHN�ROD\�oDOÕúPDVÕQÕQ�DPDFÕ�LVH��

NÕVÕWODU�WHRULVL�V�UHo�NDWNÕVÕ�\DNODúÕPÕ�LOH�JHOHQHNVHO�\|QWHPOHUGHQ�GH÷LúNHQ�YH�WDP�PDOL\HW�

\|QWHPOHULQLQ��NkUOÕOÕ÷D�HWNLVLQL�GLNNDWH�DODUDN�NDUúÕODúWÕUPDNWÕU��%X�oHUoHYHGH�ELU�|UQHN�ROD\�

\DUGÕPÕ\OD�NÕVÕWODU�WHRULVL�LOH�GH÷LúNHQ�YH�WDP�PDOL\HW�\|QWHPOHULQLQ��U�Q�NDUPDVÕ�EHOLUOHPHGH�

QDVÕO�NXOODQÕOGÕ÷Õ�YH��o�\|QWHPH�J|UH�EHOLUOHQHQ��U�Q�NDUPDODUÕQÕQ�LúOHWPH�NDUÕQÕ�QDVÕO�

HWNLOHGL÷L�RUWD\D�NRQXOPD\D�oDOÕúÕOPÕúWÕU�

gUQHN�ROD\�oDOÕúPDVÕQGD�LQFHOHQHFHN�LúOHWPH��$26%¶GH������\ÕOÕQGDQ�EHUL�IDDOL\HWWH�

EXOXQDQ�YH�\DSWÕ÷Õ�DWÕOÕPODU�LOH�\|UH�KDONÕ�WDUDIÕQGDQ�ELOLQHQ�YH�WDNGLU�HGLOHQ�ELU�NLP\D�

LúOHWPHVLGLU��gUQHN�ROD\�oDOÕúPDVÕQD�NRQX�ROPDVÕ�LoLQ��V�UHo�HQG�VWULQGH�IDDOL\HW�J|VWHUHQ�ELU�

LúOHWPH�VHoLOPLúWLU��%XQXQ�EDúOÕFD�LNL�|QHPOL�QHGHQL�EXOXQPDNWDGÕU��%XQODUGDQ�LONL��V�UHo�

HQG�VWULVLQLQ�HNRQRPLPL]H�VD÷ODGÕ÷Õ�NDWNÕQÕQ�E�\�N�ROPDVÕ�YH�EX�VHNW|U�Q�KÕ]OD�JHOLúPHNWH�

RODQ�ELU�VHNW|U�ROPDVÕGÕU��øNLQFLVL�LVH��OLWHUDW�UGH�ILUPDODUÕQ��UHWLP�V�UHoOHULQGH��NÕVWÕQ�YDU�ROXS�

ROPDGÕ÷ÕQÕ�EXOPDN�DPDFÕ\OD�\DSÕODQ�oDOÕúPDODUÕQ�oR÷XQXQ��LPDODW�LúOHWPHOHULQGH�

\DSÕOPDVÕGÕU��6ÕUDODQDQ�QHGHQOHUGHQ�GROD\Õ�oDOÕúPDGD�ELU�NLP\D�LúOHWPHVLQH�\HU�YHULOPLúWLU��

2OD\�oDOÕúPDVÕQD��o�DUDúWÕUPD�VRUXVX�LOH�EDúODQPÕúWÕU��%XQODU��

� )LUPDQÕQ��UHWLP�V�UHFLQGH�GDUER÷D]��NÕVÕW��YDU�PÕGÕU"�

� )LUPD��\|QHWLP�NDUDUODUÕ�GDKLOLQGH�NDUOÕOÕ÷ÕQÕ�DUWÕUPDN�DPDFÕ�LOH��U�Q�NDUPDVÕ�

EHOLUOL\RU�PX"�
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� )LUPDGD�NÕVÕWODU�WHRULVL�V�UHo�NDWNÕVÕ�\DNODúÕPÕQD�J|UH�EHOLUOHQHQ��U�Q�NDUPDVÕ��

GH÷LúNHQ�YH�WDP�PDOL\HW�\|QWHPOHULQH�J|UH�EHOLUOHQHQ��U�Q�NDUPDVÕQGDQ�GDKD�NDUOÕ�

VRQXoODU�YHUL\RU�PX"

9H�EHOLUOHQHQ�EX�DUDúWÕUPD�VRUXODUÕQD�FHYDS�EXOPD�DPDFÕ�LOH��NÕVÕWODU�WHRULVLQLQ�EHú�

RGDNODQPD�DGÕPODUÕQGDQ�LON�LNL�DGÕPÕ�NXOODQÕOPÕúWÕU��%X�DGÕPODU��

�� DGÕP��VLVWHP�NÕVÕWODUÕQÕQ�WDQÕPODQPDVÕ���EX�DGÕP�GR÷UXOWXVXQGD�WDEOR�����¶GH�ND\QDN�

\�N��DQDOL]L�\DSÕOPÕú��ILUPDGD�EXOXQDQ�GDUER÷D]�EHOLUOHQPLú�YH�ILUPDQÕQ�NDSDVLWH�

NÕVÕWÕQD�VDKLS�ROGX÷X��DQODúÕOPÕúWÕU��%X�DGÕP�QHWLFHVLQGH�\XNDUÕGD�\D]ÕODQ�LON�DUDúWÕUPD�

VRUXPX]D�GD�FHYDS�EXOXQPXúWXU��)LUPDGD�NL����YHQWLOOLN�GROXP�PDNLQHVL�ELU�GDUER÷D]�

ND\QDN�RODUDN�EHOLUOHQPLúWLU��d�QN��JHUHNHQ�NDSDVLWH��PHYFXW�NDSDVLWHQLQ�

�������¶VÕQÕ�ROXúWXUPDNWDGÕU��<DQL�ELU�NÕVÕW�V|]�NRQXVX�ROPDNWDGÕU��

�� DGÕP� NÕVÕWODUÕQ�QDVÕO�G�]HOWLOHFH÷LQH�NDUDU�YHULOPHVL���EX�DGÕP�GR÷UXOWXVXQGD�

|QFHOLNOH�WDEOR�����¶GH�ILUPDQÕQ�NÕVÕWOÕ�ND\QDN�GDNLNDVÕ�EDúÕQD�V�UHo�NDWNÕVÕ�

KHVDSODQDUDN��HQ�E�\�N�NDWNÕ\Õ�VD÷OD\DQ��U�Q�EHOLUOHQPLúWLU��<LQH�D\QÕ�WDEOR�GD�

GDUER÷D]�ND\QDNWD��U�Q�Q�HQ�\�NVHN�V�UHo�NDWNÕVÕQÕQ���U�Q�Q�GDUER÷D]�ND\QDNWD�

LúOHQPH�]DPDQD�RUDQÕ�KHVDSODQPÕúWÕU��'DKD�VRQUD�WDEOR�����¶GD�KHU��U�QGHQ�QH�NDGDU�

�UHWLOPHVL�JHUHNWL÷L�EHOLUOHQPLú�YH�GHYDPÕQGD�EHOLUOHQHQ��U�Q�NDUPDVÕ�LOH�ILUPDQÕQ�

ND]DQPDVÕ�RODVÕ�WRSODP�V�UHo�NDWNÕVÕ�RUWD\D�NR\XOPXúWXU��

(÷HU�ELU��UHWLP�LúOHWPHVLQGHNL�NÕVÕW�\HWHUVL]�NDSDVLWH�NÕVÕWÕ�LVH��ID]OD�PHVDLOHU��GHVWHNOH\LFL�

HNLSPDQODU��NDOLIL\H�LúJ�F����U�Q�YH\D�V�UHFL�\HQLGHQ�WDVDUODPDN�YH�WDúHURQGDQ�ID\GDODQPDN�

JLEL�\ROODUOD�EX�NÕVÕW�\RN�HGLOHELOLU��&KDVH�Y�G���������V�������.DSDVLWH�NÕVÕWODUÕQÕQ�JLGHULOPHVL�

LoLQ��\|QHWLPLQ�GDUER÷D]�ND\QDNODUÕ�EHOLUOHPHVL�YH�EX�ND\QDNODUGD��U�Q�DNÕúÕQÕ�HQ�\�NVHN�

\DSPD\D�oDOÕúPDVÕ�JHUHNPHNWHGLU��hQDO��������V������%X�EDNÕú�DoÕVÕ�LOH�|UQHN�ROD\�

NDSVDPÕQGD�LQFHOHQHQ�;�ILUPDVÕQÕQ�����YHQWLOOLN�GROXP�PDNLQHVLQGH�ROXúDQ�NDSDVLWH�NÕVÕWÕQÕ�

\RN�HGHELOPHN�LoLQ��|UQH÷LQ�ILUPDGD�X\JXODQDQ���J�QO�N�YH\D����VDDWOLN����YDUGL\D��oDOÕúPD�

WHPSRVXQX�DUWÕUDELOLU��%X�úHNLOGH�KHVDSODQDQ�����GN¶OÕN�PHYFXW�NDSDVLWH�DUWDFDN�YH����

YHQWLOOLN�GROXP�PDNLQHVL�NÕVÕW�GXUXPXQGDQ�NXUWXODFDNWÕU��9H�R�]DPDQ�V�UHo�NDWNÕVÕ�

\DNODúÕPÕQD�J|UH�%���U�Q������EU�\HULQH��\LQH������EU��UHWLOHELOHFHNWLU���

øON�DUDúWÕUPD�VRUXVXQD�\DQÕW�EXOXQGXNWDQ�VRQUD�LNLQFL�DUDúWÕUPD�VRUXVXQD�VÕUD�

JHOPHNWHGLU��øNLQFL�DUDúWÕUPD�VRUXPX]�³ILUPDGD��\|QHWLP�NDUDUODUÕ�GDKLOLQGH�NDUOÕOÕ÷Õ�DUWÕUPDN�
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DPDFÕ�LOH��U�Q�NDUPDVÕ�EHOLUOHQLS��EHOLUOHQPHGL÷LGLU´��)LUPD�\HWNLOLOHUL�LOH�\DSÕODQ�

J|U�úPHOHUGHQ�HOGH�HGLOHQ�ELOJLOHUH�J|UH��E|\OH�ELU�NDYUDPGDQ�KDEHUGDU�ROPDGÕNODUÕ�YH�

ILUPDGD�KHU�KDQJL�ELU�úHNLOGH��U�Q�NDUPDVÕ�EHOLUOHQPHGL÷L�VRQXFXQD�XODúÕOPÕúWÕU��)LUPDGD�

KDQJL��U�QGHQ�QH�NDGDU��UHWLOHFH÷L�WDPDPHQ�SD]DUODPD�RGDNOÕ�RODUDN�EHOLUOHQPHNWH��

SD]DUODPDQÕQ�\ÕOOÕN�VDWÕú�WDKPLQOHULQH�YH�ED]HQ�GH�ILUPD��VW�\|QHWLPL�WDUDIÕQGDQ�\DSÕODQ�

NDPSDQ\DODUD�J|UH��UHWLP�\DSÕOPDNWDGÕU���

ho�QF��YH�VRQ�DUDúWÕUPD�VRUXPX]�LVH��³ILUPDGD�NÕVÕWODU�WHRULVL�V�UHo�NDWNÕVÕ�

\DNODúÕPÕQD�J|UH�EHOLUOHQHQ��U�Q�NDUPDVÕ��GH÷LúNHQ�YH�WDP�PDOL\HW�\|QWHPOHULQH�J|UH�

EHOLUOHQHQ��U�Q�NDUPDVÕQGDQ�GDKD�NDUOÕ�VRQXoODU�YHUL\RU�PX"´�úHNOLQGHGLU��%X�VRUXQXQ�

FHYDEÕQÕ�EXOPDN�DPDFÕ�LOH��VÕUDVÕ�LOH��o�\|QWHP�HOH�DOÕQPÕúWÕU��øON�RODUDN�NÕVÕWODU�WHRULVL�V�UHo�

NDWNÕ��\DNODúÕPÕQD�J|UH��NÕVÕWOÕ�ND\QDN�GDNLNDVÕ�EDúÕQD�V�UHo�NDWNÕVÕ�KHVDSODQDUDN��HQ�\�NVHN�

V�UHo�NDWNÕVÕQÕ�VD÷OD\DQ��U�QH��UHWLP�|QFHOL÷L�YHULOPLúWLU��VÕUDODPD�úX�úHNLOGH�JHUoHNOHúPLúWLU�

�)�«%����'DKD�VRQUD��EX��U�QOHUGHQ�QH�NDGDU��UHWLOPHVL�JHUHNWL÷L�EHOLUOHQPLúWLU��%XQD�J|UH�

%���U�Q�������EU�\HULQH�����EU�úHNOLQGH��UHWLOHFHNWLU��6�UHo�NDWNÕVÕQD�J|UH�EHOLUOHQHQ��U�Q�

NDUPDVÕ�VRQXFXQGD�LVH�ILUPD�WRSODP�����������<7/�V�UHo�NDWNÕVÕ�ND]DQDFDNWÕU��

'DKD�VRQUD�GH÷LúNHQ�PDOL\HW�\|QWHPL�NDWNÕ�SD\Õ�\DNODúÕPÕQD�J|UH��NÕVÕWOÕ�ND\QDN�

GDNLNDVÕ�EDúÕQD�NDWNÕ�SD\Õ�KHVDSODQDUDN��HQ�\�NVHN�NDWNÕ�SD\ÕQÕ�VD÷OD\DQ��U�QH��UHWLP�

|QFHOL÷L�YHULOPLúWLU��VÕUDODPD�úX�úHNLOGH�JHUoHNOHúPLúWLU��)�«+����'DKD�VRQUD��EX��U�QOHUGHQ�

QH�NDGDU��UHWLOPHVL�JHUHNWL÷L�EHOLUOHQPLúWLU��%XQD�J|UH�+���U�Q�������EU�\HULQH��������EU�

úHNOLQGH��UHWLOHFHNWLU��.DWNÕ�SD\ÕQD�J|UH�EHOLUOHQHQ��U�Q�NDUPDVÕ�VRQXFXQGD�LVH�ILUPD�WRSODP�

����������<7/�NDWNÕ�SD\Õ�ND]DQDFDNWÕU��

(Q�VRQ�RODUDN�WDP�PDOL\HW�\|QWHPL�ELULP�NDU�\DNODúÕPÕQD�J|UH��NÕVÕWOÕ�ND\QDN�

GDNLNDVÕ�EDúÕQD�ELULP�NDU�KHVDSODQDUDN��HQ�\�NVHN�ELULP�NDUÕ�VD÷OD\DQ��U�QH��UHWLP�|QFHOL÷L�

YHULOPLúWLU��VÕUDODPD�úX�úHNLOGH�JHUoHNOHúPLúWLU��)�«+����'DKD�VRQUD��EX��U�QOHUGHQ�QH�NDGDU�

�UHWLOPHVL�JHUHNWL÷L�EHOLUOHQPLúWLU��%XQD�J|UH�+���U�Q�������EU�\HULQH��������EU�úHNOLQGH�

�UHWLOHFHNWLU��%LULP�NDUD�J|UH�EHOLUOHQHQ��U�Q�NDUPDVÕ�VRQXFXQGD�LVH�ILUPD�WRSODP�

������������<7/ ELULP�NDU�ND]DQDFDNWÕU��

%XQD�J|UH��V�UHo�NDWNÕVÕ�\DNODúÕPÕQD�J|UH�EHOLUOHQHQ��U�Q�NDUPDVÕ�YH��UHWLP�

|QFHOLNOHULQLQ��NDWNÕ�SD\Õ�YH�ELULP�NDU�\DNODúÕPODUÕQGDQ�IDUNOÕ�VRQXoODU�YHUGL÷L�J|U�OPHNWHGLU��

.DWNÕ�SD\Õ�YH�ELULP�NDU�\DNODúÕPODUÕQD�J|UH�EHOLUOHQHQ��U�Q�NDUPDVÕ�YH��UHWLP�|QFHOL÷LQGH�LVH�

ELU�IDUNOÕOÕN�EXOXQPDPDNWDGÕU��)LUPDQÕQ�V�UHo�NDWNÕ�PXKDVHEHVLQH�J|UH�EHOLUOHQHQ��U�Q�



���

NDUPDVÕQGDQ�HOGH�HGHFH÷L�WRSODP�V�UHo�NDWNÕVÕ��GL÷HU�\|QWHPOHUH�J|UH�KHVDSODQDQ�WRSODP�

NDWNÕ�SD\Õ�YH�WRSODP�ELULP�NDUGDQ�GDKD�ID]OD�ROPDNWDGÕU������������<7/�!�����������<7/�

YH�������������<7/��

6�UHo�NDWNÕVÕ��NDWNÕ�SD\Õ�YH�ELULP�NDUD�J|UH�EHOLUOHQHQ��U�Q�NDUPDODUÕQÕQ��KDQJLVLQLQ�

GDKD�NDUOÕ�ROGX÷XQX�RUWD\D�NR\PDN�YH�DUDODUÕQGD�ELU�NDUúÕODúWÕUPD�\DSDELOPHN�LoLQ���o�

\DNODúÕPD�J|UH�EHOLUOHQHQ��U�Q�NDUPDODUÕ�VRQXFXQGD�ILUPDQÕQ�HOGH�HGHFH÷L�QHW�NDUODU�LVH��

WDEOR�����¶GD�VXQXOPXúWXU��7DEOR�LQFHOHQGL÷LQGH��NÕVÕWODU�WHRULVL�V�UHo�NDWNÕVÕ�\DNODúÕPÕQD�

J|UH�EHOLUOHQHQ��U�Q�NDUPDVÕ�LOH�HOGH�HGLOHQ�QHW�NDUÕQ��GH÷LúNHQ�PDOL\HW�\|QWHPL�NDWNÕ�SD\Õ�

\DNODúÕPÕ�YH�WDP�PDOL\HW�\|QWHPL�ELULP�NDU�\DNODúÕPÕQD�J|UH�EHOLUOHQHQ��U�Q�NDUPDODUÕ�LOH�

HOGH�HGLOHQ�NDUGDQ��GDKD�ID]OD�ROGX÷X�J|U�OPHNWHGLU�����������<7/�!������������<7/��YH�

����������<7/< 7 / � ! � �����������<7/� � �.DWN Õ �SD\ Õ �YH �E LU LP�NDU �\|QWHPOHU L �

NDUúÕODúWÕUÕOGÕ÷ÕQGD�LVH��NDWNÕ�SD\ÕQD�J|UH�EHOLUOHQHQ��U�Q�NDUPDVÕQD�J|UH�HOGH�HGLOHQ�NDUÕQ��

ELULP�NDU�\DNODúÕPÕQD�J|UH�HOGH�HGLOHQ�NDUGDQ��GDKD�\�NVHN�ROGX÷X�J|U�OPHNWHGLU�

������������<7/�!�������������<7/���

dDOÕúPDQÕQ�LNLQFL�E|O�P�QGH�GH�GH÷LQLOGL÷L��]HUH�EX��o�\|QWHPLQ�PDOL\HWOHUH�EDNÕú�

DoÕODUÕ�ROGXNoD�IDUNOÕGÕU��.ÕVÕWODU�WHRULVL�GLUHNW�LON�PDGGH�YH�PDO]HPH�GÕúÕQGD�GL÷HU�E�W�Q�

JLGHUOHULQ��NDUDU�YHUPH�DoÕVÕQGDQ�JHoHUVL]�PDOL\HWOHU�ROGX÷XQX�YDUVD\PDNWDGÕU��gUQH÷LQ�ELU�

�U�Q�NDUPDVÕ�NDUDUÕ�YHULOLUNHQ�NÕVÕWODU�WHRULVL�\DOQÕ]FD�LON�PDGGH�YH�PDO]HPH\L�GLNNDWH�DODUDN�

ELU�VHoLP�\DSPDNWDGÕU���.ÕVÕWODU�WHRULVLQLQ�PDOL\HW�XQVXUX�RODUDN�VDGHFH�GLUHNW�PDO]HPH\L�HOH�

DOPDVÕQÕQ�QHGHQL�LVH��WHRULQLQ�JHQHO��UHWLP�JLGHUOHULQL�ILUPDQÕQ�ELU�PDOL\HW�XQVXUX�RODUDN�

NDEXO�HWPHPHVL�YH�JHQHO��UHWLP�JLGHUOHULQL�GR÷UX�RODUDN��U�QOHUH�\�NOH\HFHN�KHUKDQJL�ELU�

\|QWHPLQ�ROPDGÕ÷ÕQÕ�VDYXQPDVÕGÕU��%X�J|U�ú��QHGHQL\OH�NÕVÕWODU�WHRULVL���UHWLPGH�GH÷LúNHQ�

PDOL\HWOHULQ�WRSODPÕQÕ�DODUDN��U�Q�PDOL\HWLQL�KHVDSODPDNWDGÕU��%X�GH÷LúNHQ�PDOL\HWWH�GLUHNW�

LON�PDGGH�YH�PDO]HPH�PDOL\HWOHUL�ROPDNWDGÕU��'L÷HU�W�P�PDOL\HWOHU�LVH��JHUoHNOHúWLNOHUL�

G|QHPH�DLW�ROPDN�ND\GÕ�LOH��IDDOL\HW�JLGHUOHUL�RODUDN�LúOHP�J|UPHNWH�YH�EX�PDOL\HWOHU�VDELW�

RODUDN�NDEXO�HGLOPHNWHGLU��%X�úHNLOGH�NÕVD�YDGHOL�ELU�EDNÕú�DoÕVÕQD�VDKLS�RODQ�NÕVÕWODU�WHRULVL�YH�

V�UHo�NDWNÕ�PXKDVHEHVL��NÕVD�YDGHOL��U�Q�NDUPDVÕ��IL\DWODPD�Y�E��\|QHWLP�NDUDUODUÕQGD�

ILUPDODUD�HWNLQOLN�VD÷ODPDNWDGÕU�

'H÷LúNHQ�PDOL\HW�\|QWHPLQGH�LVH��NDWNÕ�SD\Õ��VDWÕODQ�KHU�ELULPLQ��R�ELULPH�DLW�GH÷LúNHQ�

PDOL\HWL�NDUúÕODGÕNWDQ�VRQUD�JHUL\H�EÕUDNWÕ÷Õ�SD\Õ�J|VWHUPHNWHGLU��%�\�NPLU]D��������V�������

'H÷LúNHQ�PDOL\HW�\|QWHPLQGH�NDWNÕ�SD\Õ�DQDOL]L��WDP�PDOL\HW�\|QWHPLQH��JHOLUOHU�±�WRSODP�



���

JLGHUOHU��ELU�DOWHUQDWLI�\DNODúÕPGÕU��$WZDWHU�YH�*DJQH��������V�����<XNDUÕGD�GD�IRUP�OH�

HGLOGL÷L��]HUH�NÕVÕWODU�WHRULVL�NDSVDPÕQGD�³VDWÕúODU�±�KDPPDGGH�PDOL\HWOHUL��WHRULGH�WHN�

GH÷LúNHQ�JLGHU�KDPPDGGH�PDOL\HWOHULGLU�´�úHNOLQGH�WDQÕPODQDQ�V�UHo��WKURXJKSXW���³JHOLUOHU�±

GH÷LúNHQ�JLGHUOHU��GLUHNW�KDPPDGGH��GLUHNW�LúoLOLN�YH�GH÷LúNHQ�JHQHO��UHWLP�JLGHUOHUL�´�

úHNOLQGH�IRUP�OH�HGLOLUVH��NDYUDPVDO�RODUDN�NDWNÕ�SD\Õ�LOH�DUDVÕQGD�KLoELU�IDUN�NDOPDPDNWDGÕU��

%X�GXUXPGD�GH÷LúNHQ�PDOL\HWOHPH�LOH�V�UHo�PXKDVHEHVL�DUDVÕQGD�GD�NDYUDPVDO�RODUDN�ELU�IDUN�

ROPD\DFDNWÕU��$QFDN�KHU�LNL�\DNODúÕPÕ�GD�NDSVDP�RODUDN�HOH�DOGÕ÷ÕPÕ]GD��GLUHNW�LúoLOL÷L�YH�

GH÷LúNHQ�JHQHO��UHWLP�PDOL\HWOHULQL�GH÷HUOHQGLUPH�DoÕVÕQGDQ�IDUNOÕOÕN�J|VWHUGLNOHUL��

J|U�OPHNWHGLU��.ÕVÕWODU�WHRULVL�GLUHNW�LúoLOL÷L�VDELW�ELU�PDOL\HW�RODUDN��J|UPHVLQH�NDUúÕQ��NDWNÕ�

SD\Õ�\DNODúÕPÕ��JHQHOOLNOH�GLUHNW�LúoLOLN�PDOL\HWOHULQL�GH÷LúNHQ�RODUDN�QLWHOHQGLUPHNWHGLU�

�6ZDLQ�YH�%HOO��������7DQÕú��������V������

7DP�PDOL\HW�\|QWHPLQGH�LVH��GH÷LúNHQ�YH�VDELW�JLGHU�D\UÕPÕ�\DSÕOPDGDQ�WRSODP�

PDOL\HWOHULQ�KHSVL�\DQL�GLUHNW�LúoLOLN��KDPPDGGH�YH�WRSODP�*h*�oÕNDUWÕODUDN�EXOXQDQ�WRSODP�

ELULP�NDU��KDIWDOÕN�NDUÕ�ROXúWXUPDNWDGÕU��7DP�PDOL\HW�\|QWHPL��ILUPD�GÕúÕQD�VXQXODQ�ILQDQVDO�

UDSRUODU�LoLQ�JHUHNOL�ROPDNOD�ELUOLNWH��U�Q�NDUPDVÕ��IL\DWODPD�YH��UHWPHN�PL"�VDWÕQ�DOPDN�PÕ"�

JLEL�LoVHO�\|QHWLP�NDUDUODUÕ�LoLQ�SHN�ID\GDOÕ�ELOJLOHU�LoHUPH\HQ�ELU�\|QWHPGLU��5XKO��������

V�����

'H÷LúNHQ�PDOL\HW�\|QWHPLQGH�NDSDVLWH�NÕVÕWÕ�V|]�NRQXVX�LNHQ��NÕVÕWOÕ�ND\QDNWD�NDSDVLWH�

ELULPL�EDúÕQD�HQ�\�NVHN�NDWNÕ�SD\ÕQÕ�VD÷OD\DQ��U�QH�|QFHOLN�YHULOHUHN��WDP�PDOL\HW�

\|QWHPLQGH�LVH�NÕVÕWOÕ�ND\QDNWD�NDSDVLWH�ELULPL�EDúÕQD�HQ�\�NVHN�ELULP�NDUÕ�VD÷OD\DQ��U�QH�

|QFHOLN�YHULOHUHN��U�Q�NDUPDVÕ�EHOLUOHQPHNWHGLU��.�o�NVDYDú��������V�������.ÕVÕWODU�WHRULVLQH�

J|UH�LVH��NÕVÕWOÕ�ND\QDNWD�NDSDVLWH�ELULPL�EDúÕQD�HQ�\�NVHN�V�UHo�NDWNÕVÕQÕ�VD÷OD\DQ��U�QH�

|QFHOLN�YHULOHUHN��U�Q�NDUPDVÕ�EHOLUOHQPHNWHGLU��$QFDN�NÕVÕWODU�WHRULVL�V�UHo�NDWNÕVÕ�

\DNODúÕPÕQD�J|UH�EHOLUOHQHQ��U�Q�NDUPDVÕ�VRQXFX�HOGH�HGLOHQ�NDU��NDWNÕ�SD\Õ�YH�ELULP�NDUD�

J|UH�EHOLUOHQHQ��U�Q�NDUPDVÕ�VRQXFX�HOGH�HGLOHQ�NDUGDQ�GDKD�ID]OD�RODELOPHNWHGLU��

�.�o�NVDYDú�Y�G���������V�����

dDOÕúPDPÕ]GD�GD�V�UHo�NDWNÕVÕ�\|QWHPLQH�J|UH�EHOLUOHQHQ��U�Q�NDUPDVÕQGDQ�HOGH�

HGLOHQ�NDUÕQ��JHOHQHNVHO�\|QWHPOHUH�J|UH��WDP�YH�GH÷LúNHQ�PDOL\HW�\|QWHPL���EHOLUOHQHQ��U�Q�

NDUPDODUÕQGDQ�HOGH�HGLOHQ�NDUGDQ�\�NVHN�EXOXQPDVÕ�VRQXFX��OLWHUDW�U�LOH�X\XPOXGXU��/HH�YH�

3OHQHUW��������V����������$WZDWHU�YH�*DJQH��������V�������6FKHLQNRSI��������V������



���

.RQX�LOH�LOJLOL�RODUDN�\D]ÕODQ�PDNDOHOHU�LQFHOHQGL÷LQGH��oDOÕúPDODUGD�JHOHQHNVHO�

PDOL\HW�PXKDVHEHVL�\|QWHPOHULQLQ��QLKDL��U�Q�PDOL\HWOHULQL�DEDUWÕOÕ�RODUDN�EXOGX÷XQD�YH�

�UHWLP�V�UHFLQH�DúÕUÕ�PDVUDIODU�\�NOHGL÷LQH�GH÷LQLOGL÷L�J|U�OP�úW�U��d�QN��GH÷LúNHQ�YH�WDP�

PDOL\HW�\|QWHPOHULQGHQ�IDUNOÕ�RODUDN�NÕVÕWODU�WHRULVLQH�J|UH��WHN�GH÷LúNHQ�PDOL\HW�RODUDN�GLUHNW�

KDPPDGGH�PDOL\HWL�GLNNDWH�DOÕQPDNWD�YH��U�Q�NDUPDVÕ�NDUDUODUÕ�EXQD�J|UH�YHULOPHNWHGLU��

.ÕVÕWODU�WHRULVL�V�UHo�NDWNÕVÕ�\DNODúÕPÕQÕQ���U�Q�PDOL\HWLQH�\DOQÕ]FD�GLUHNW�PDVUDIODUÕ�

\DQVÕWPDVÕ�QHGHQL�LOH��GDKD�JHUoHNoL�ELU��U�Q�PDOL\HWL�EXOGX÷X�\|Q�QGH�J|U�ú�ELUOL÷L�

EXOXQPDNWDGÕU��9H�V�UHo�NDWNÕVÕ�\DNODúÕPÕ�LOH�JHUoH÷H�GDKD�\DNÕQ�RODUDN�EXOXQDQ��U�Q�

PDOL\HWOHUL�VD\HVLQGH��NÕVD�YDGHOL�SHUIRUPDQV�|Oo�POHUL��IL\DWODPD�NDUDUODUÕ��\DWÕUÕP�NDUDUODUÕ�

JLEL�EHQ]HU�NDUDUODUGD�\|QHWLPH�GDKD�JHUoHNoL�ELOJLOHU�YHUPHQLQ�\DQÕ�VÕUD��NDUDU�DOPDGD�

HVQHNOLN�YH�|]J�UO�N�VD÷ODQDELOPHNWHGLU��

.ÕVÕWODU�7HRULVL�YH�6�UHo�.DWNÕ�0XKDVHEHVLQH�<|QHOWLOHQ�(OHúWLULOHU���.ÕVÕWODU�WHRULVL�YH�V�UHo�

NDWNÕ�PXKDVHEHVLQLQ�NÕVD�YDGHOL�LVOHWPH�LKWL\DoODUÕQD�RGDNODQPÕú�ELU�\|QWHP�ROPDVÕ���WHRUL�LOH�

LOJLOL�\DSÕODQ�HQ�E�\�N�HOHúWLULGLU��gUQH÷LQ��V�UHo�NDWNÕ�PXKDVHEHVL�VDELW�PDOL\HWOHUH�|QHP�

YHUPHVLQGHQ�YH��U�Q�IL\DWÕ���U�Q�NDUPDVÕ��P�úWHUL�VLSDULúOHUL��WHNQRORML�YH�GL]D\QÕ�JLEL�

GH÷LúNHQOHUL�VDELW�YDUVD\PDNOD�NÕVD�YDGHOL�RSWLPL]DV\RQD�D÷ÕUOÕN�YHUPHVLQGHQ�|W�U��

HOHúWLULOPHNWHGLU���%X�QHGHQOH�OLWHUDW�UGH��V�UHo�NDWNÕ�PXKDVHEHVLQLQ�IDDOL\HW�WDEDQOÕ�PXKDVHEH�

LOH�ELUOLNWH�NXOODQÕOPDVÕQÕQ�EX�VRUXQX�JLGHUHELOHFH÷LQH�GH�VÕNOÕNOD�\HU�YHULOPLúWLU��øVOHWPH�

JLGHUOHULQLQ�X]XQ�YDGHGH�GH÷LúNHQOLN�J|VWHUPHVLQH�NDUúÕOÕN��V�UHo�NDWNÕ�PXKDVHEHVL�\DNODúÕPÕ��

GLUHNW�KDPPDGGH�PDOL\HWL�NDSVDPÕQGDNL�E�W�Q�JLGHUOHUL�X]XQ�YDGHGH�VDELW�NDEXO�HWPHNWH�YH�

EX�QHGHQOH�X]XQ�YDGHOL�ELU�EDNÕú�DoÕVÕ�RODUDN�NXOODQÕOPDVÕQGD�VDNÕQFD�RUWD\D�oÕNPDNWDGÕU��=LUD�

NÕVD�YDGHOL�NDUDUODUD�|QFHOLN�YHULOPHVLQLQ��X]XQ�YDGHGH�RUWD\D�oÕNDELOHFHN�PDOL\HWOHULQ�J|]�

DUGÕ�HGLOPHVL�VRQXFXQX�GR÷XUDELOPHVL�NDoÕQÕOPD]GÕU�

.ÕVÕWODU�WHRULVL�YH�V�UHo�NDWNÕ�PXKDVHEHVL�LVOHWPHOHUL�VDGHFH�SDUD�\DUDWPD�DPDoOÕ�

RUJDQL]DV\RQODU�RODUDN�WDQÕPODPDNWDGÕU��2\VD�NL�LVOHWPHOHULQ�SDUD�\DUDWPD�IRQNVL\RQX�

GÕúÕQGD�VRV\DO�ID\GD�\DUDWPD�JHUHNOLOL÷L�KHU�JHoHQ�J�Q�DUWDQ�ELU�PLV\RQ�NRQXPXQGDGÕU��+HU�

QH�NDGDU�*ROGUDWW��LVOHWPH�DPDoODUÕ�WDQÕPODPDVÕQGD�oDOÕúDQ�YH�RUWDNODUÕQ�UHIDKÕQÕ�DUWWÕUPDN�

JLEL�ELU�LIDGH�NXOODQPÕú�ROVD�GD�EX�JHQHO�\DNODúÕP�LKWL\Do�GX\XODQ�VRV\DO�LVOHWPH�DPDoODUÕ�LoLQ�

\HWHUOL�ROPDPDNWDGÕU��.HH��������V�����0DFDUWKXU��������V�����%D\D]ÕWOÕ�Y�G���������V������

hQDO��������V�����



���

dDOÕúPDQÕQ�6ÕQÕUOÕOÕNODUÕ��dDOÕúPDGD�NDUúÕODúÕODQ�VÕQÕUOÕOÕNODUÕQ�LONL��X\JXODPD�NÕVPÕQGD�|UQHN�

ROD\�\|QWHPLQLQ�VHoLOPHVLQGHQ�ND\QDNODQPDNWDGÕU��=LUD��VHoLOHFHN�LúOHWPHGHQ�PXKDVHEH�YH�

�UHWLP�YHULOHULQLQ�WDOHS�HGLOPHVL�GROD\ÕVÕ�LOH�ILUPDODUÕQ�ROD\D�|Q�\DUJÕOÕ�EDNPDODUÕ��|]HOOLNOH�

PDOL\HW�NDOHPOHULQL�YHUPHN�LVWHPHPHOHUL�YH\D�NÕVÕWOÕ�UDNDPODUÕ�YHUPHPHOHUL�YH�EX�QHGHQOH�

oDOÕúÕODFDN�LúOHWPHQLQ�]RUOXNOD�EXOXQDELOPHVL��oDOÕúPDQÕQ�DQD�VÕQÕUOÕOÕ÷Õ�RODUDN�J|VWHULOHELOLU��

øNLQFL�VÕQÕUOÕOÕN�RODUDN�LVH��oDOÕúPDQÕQ�\DOQÕ]FD��UHWLP�JLGHUOHUL��]HULQGHQ�\�U�W�OP�ú�ROPDVÕ�

V|\OHQLOHELOLU��dDOÕúPDQÕQ�X\JXODPD�E|O�P�QGH�\DOQÕ]FD��UHWLP�V�UHFLQGH�RUWD\D�oÕNDQ�

NÕVÕWODUÕQ�EHOLUOHQLS�JLGHULOPHVLQLQ��ILUPD�NDUOÕOÕ÷ÕQD�HWNLVL�LQFHOHQGL÷L�LoLQ��GL÷HU�NÕVÕW�
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/XHEEH�5���)LQFK�%���³7KHRU\�RI�&RQVWUDLQWV�DQG�/LQHDU�3URJUDPPLQJ��$�&RPSDULVRQ´�

,QWHUQDWLRQDO�-RXUQDO�RI�3URGXFWLRQ�5HVHDUFK��9RO�����1R�����������������������
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0RVV�+�.���³7KH�$SSOLFDWLRQ�RI�7KH�7KHRU\�RI�&RQVWUDLQWV�LQ�6HUYLFH�)LUPV´��&DOHPVRQ�

8QLYHUVLW\��,QGXVWULDO�0DQDJHPHQW���'RNWRUD�7H]L��86$���������
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0DQDJHPHQW��9RO�����1R���������������������
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5RVDU�'���³7KHRU\�RI�&RQVWUDLQW��,W�'RHVQ¶W�0HDQ�*RRG�%\H�7R�9DULDQFHVV´��&LUFXLWV�
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5R\EDO�+���%D[HQGDOH�6�-���*XSWD�0���³8VLQJ�$FWLYLW\�%DVHG�&RVWLQJ�DQG�7KHRU\�RI�

&RQVWUDLQWV�WR�*XLGH�&RQWLQXRXV�,PSURYHPHQW�LQ�0DQDJHG�&DUH´��0DQDJHG�&DUH�4XDUWHUO\��
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6FKPHQQHU�5��:���³(VFDSLQJ�WKH�%ODFN�+ROHV�RI��&RVW�$FFRXQWLQJ´��%XVLQHVV�+RUL]RQV��
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