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7HúYLN�3ROLWLNDODUÕQÕQ
<|QOHQGLUPH�*�F�
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(NRQRPLN�YH�VRV\DO�SUREOHPOHULQ�o|]�P��DPDFÕ\OD�X\JXODQDQ�NDPXVDO
P�GDKDOH�DUDoODUÕQGDQ�ELUL�RODQ�'HYOHW�<DUGÕPODUÕ��|]HOOLNOH�VRV\DO�GHY�
OHW�DQOD\ÕúÕQÕQ�JHOLúPHVL�LOH�oRN�|QHPOL�ELU�NRQXPD�JHOPLúWLU��%X�DQODP�
GD� WHúYLN� X\JXODPDODUÕ�� HNRQRPLN� LVWLNUDU� YH� E�\�PH� JLEL� HNRQRPLN� D�

PDoODU�\DQÕQGD�E|OJHVHO�GHQJHVL]OLNOHU��J|o��oHYUH�Y�E��JLEL�ED]Õ�VRV\DO�DPDoODU
GD� J�WPHNWHGLU�� 7HPHOGH� SL\DVD�PHNDQL]PDVÕQD�P�GDKDOH� QLWHOL÷LQGH� RODQ� YH
EHOOL�NHVLPH�\|QOHQGLULOGL÷LQGHQ��EHOOL�VHNW|U��\|UH�YH�ILUPD�JXUXEX��KDNVÕ]�UH�
NDEHW�\DUDWDQ�EX�NDPX�SROLWLNDVÕQÕ�KDNOÕ�KDOH�JHWLUHQ�QHGHQ�LVH�\XNDUÕGD�VD\ÕODQ
VRV\DO�DPDoODU�YH�VD÷ODQDQ�GÕúVDO�ID\GDODUGÕU�

7HúYLNOHU� \DGD� GHYOHW� \DUGÕPODUÕ�� YHUJL� PXDIL\HW� YH� LVWLVQDODUÕ�� G�ú�N
IDL]OL� NUHGL� \DGD� KLEH� \DUGÕPODUÕ� úHNOLQGH� RODELOHFHNOHUL� JLEL� HQHUML� LQGLULPOHUL�
DUVD�WDKVLVL�YH� � ILQDQVPDQ�NROD\OÕNODUÕ�VD÷OD\DQ�ED]Õ�\|QWHPOHUGHQ�GH�ROXúDELO�
PHNWHGLU��8\JXODPDGD�JHQHOOLNOH�\XNDUÕGD�VD\ÕODQ�WHúYLN�HQVWU�PDQODUÕQGDQ�ELUL
\DGD�ELUNDoÕ�ELUDUDGD�NXOODQÕOPDNWDGÕU��7HúYLNOHULQ�GL÷HU�NDPXVDO�SROLWLNDODUGDQ
IDUNÕ�\DGD�DYDQWDMÕ�LVH�HNRQRPL\H�GR÷UXGDQ�HQMHNWH�HGLOPHVLGLU��%X�QHGHQOH�X\�
JXODPDODUÕQ�HWNLVL�GDKD�NÕVD�V�UHGH�RUWD\D�oÕNDELOPHNWHGLU��+Õ]OÕ�WHSNL�DOPD�LP�
NDQÕ��X\JXODPDODUÕQ�ROGXNoD�JHQLú�ELU�DODQGD�NXOODQÕOPDVÕQÕ�VD÷ODPDNWDGÕU��gU�
QH÷LQ�+D]LQH�0�VWHúDUOÕ÷Õ� �7HúYLN�YH�8\JXODPD�*HQHO�0�G�UO�÷�QFH�X\JXOD�
QDQ� <DWÕUÕPODUGD� 'HYOHW� <DUGÕPODUÕ� +DNNÕQGDNL� .DUDU
ÕQ�� DPDo� YH� NDSVDPÕ
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�+D]LQH�8]PDQÕ��7HúYLN�YH�8\JXODPD�*HQHO�0�G�UO�÷��
�� �����������WDULK�YH����������VD\ÕOÕ�.DUDU
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WDQÕPOD\DQ�ELULQFL�PDGGHVL��.DONÕQPD�3ODQODUÕ�YH�<ÕOOÕN�3URJUDPODUGD�|QJ|U��
OHQ�KHGHIOHUH�X\JXQ�RODUDN�� E|OJHOHU� DUDVÕ�GHQJHVL]OLNOHUL� JLGHUPHN�� VHUPD\H\L
WDEDQD�\D\PDN��LVWLKGDP�\DUDWPDN��NDWPD�GH÷HUL�\�NVHN�LOHUL�YH�X\JXQ�WHNQROR�
MLOHUL� NXOODQPDN� YH� XOXVODUDUDVÕ� UHNDEHW� J�F�Q�� VD÷ODPDN� LoLQ� \DWÕUÕPODUÕQ� X�
OXVODUDUDVÕ�\�N�PO�O�NOHUH�D\NÕUÕOÕN�WHúNLO�HWPH\HFHN�úHNLOGH�WHúYLNLQL��\|QOHQGL�
ULOPHVLQL�YH�GHVWHNOHQPHVLQL���´�úHNOLQGHGLU�

'HYOHW�\DUGÕPODUÕQÕQ�GL÷HU�NDPXVDO�P�GDKDOH�DUDoODUÕQGDQ�IDUNOÕ�RODUDN
GDKD�ID]OD�HOHúWLUL�DOPDVÕQÕQ�VHEHSOHULQGHQ�ELUL�VLVWHPLQ�VHoLFLOLN��]HULQH�NXUXO�
PXú�ROPDVÕGÕU��%X�VHoLP�JHQHO�RODUDN�\DWÕUÕP�\HULQH��NRQXVXQD�YH\D�LúOHWPH�\D�
SÕVÕQD�J|UH�\DSÕOPDNWDGÕU��+HU�QH�NDGDU�VHoLP��NDPXVDO�|QFHOLNOHUH�J|UH�\DSÕOVD
GD� VRQXoWD� EX� VLVWHPH� GDKLO� ROPD\DQODU� YH� YHUJL� P�NHOOHIOHULQLQ� WHSNLVLQL� DO�
PDNWDGÕU��6LVWHPOH�LOJLOL�ELU�GL÷HU�HOHúWLUL�QRNWDVÕ�LVH��VLVWHPLQ�HWNLQOL÷L�YH�EDúDUÕ�
VÕ��]HULQHGLU��*HQLú�ELU�X\JXODPD�DODQÕ�YHULOHQ�WHúYLNOHULQ�EDúDUÕVÕ�LVH��\XNDUÕGD
VD\ÕODQ� DODQODUGD� VD÷ODGÕ÷Õ� ID\GDQÕQ� SL\DVD� PHNDQL]PDVÕQGD� \DUDWWÕ÷Õ� WDKUL�
EDWWDQ�ID]OD�ROPDVÕQÕ�JHUHNWLULU��d�QN��NDPX�J�F��NXOODQÕODUDN� WRSODQÕODQ�ND\�
QDNODUÕQ��ED]Õ�DPDoODU�oHUoHYHVLQGH�|QFHOLNOL�J|U�OHQ�DODQODUD�WUDQVIHUL�LOH�SL\DVD
PHNDQL]PDVÕQGD� ELU� VDSPD� \DUDWÕOPDNWDGÕU�� %X� ND\QD÷ÕQ� SL\DVD� PHNDQL]PDVÕ
GÕúÕ�ELU�\|QWHP�LOH�WDKVLVL��OLEHUDO�HNRQRPLN�VLVWHPLQ�PDQWÕ÷Õ�JHUH÷L�ND\QDN�NXO�
ODQÕPÕQGD�HWNLQOL÷LQ�D]DOPDVÕ�DQODPÕQD�JHOPHNWHGLU��%XQD�NDUúÕOÕN�SL\DVD�PHND�
QL]PDVÕQÕQ�|QJ|UPHGL÷L�GÕúVDO� ID\GDODU� WHúYLNOHULQ�ROXPOX�\|Q�Q��ROXúWXUPDN�
WDGÕU�

7HRULN� DQODPGD� WHúYLNOHULQ� EDúDUÕVÕ�� NDPXVDO� PDOL\HW� YH� ID\GDODUÕQÕQ
NDUúÕODúWÕUÕOPDVÕ�LOH�DoÕNODQPDNWD�LVH�GH��X\JXODPDGD��ELUELUOHUL�LOH�NÕ\DVODQDELOH�
FHN�YHUL�YH�ELOJL�VD÷ODPD�LPNDQÕ�ROPDGÕ÷ÕQGDQ�JHQHOOLNOH�WHúYLN�X\JXODPDODUÕ\OD
LOJLOL� HOHúWLULOHU� HNRQRPLN� YH� VRV\DO� JHOLúPHOHUH� J|UH� \DSÕOPDNWDGÕU��8\JXODPD
NROD\OÕNODUÕ�YH�KÕ]OÕ�P�GDKDOH�LPNDQODUÕ�QHGHQL\OH�NDPX�NHVLPL�WDUDIÕQGDQ�úÕNoD
NXOODQÕODQ�YH�JHQLú�ELU�X\JXODPD�DODQÕ�RODQ� WHúYLNOHU��D\QÕ�]DPDQGD� �HQ�oRN�H�
OHúWLUL�DODQ�NDPXVDO�SROLWLNDODUÕQ�EDúÕQGD�JHOPHNWHGLU��hONHGH�HNRQRPLN�YH�VRV�
\DO�DODQGD�RUWD\D�oÕNDQ�LVWLNUDUVÕ]OÕNODU��GL÷HU�SROLWLNDODU�\DQÕQGD�³7HúYLN�3ROLWL�
NDODUÕ´QÕ�GD�HOHúWLUL�NRQXVX�\DSPDNWDGÕU�

dDOÕúPDPÕ]GD�WHúYLN�X\JXODPDODUÕQÕQ�\|QOHQGLUPH�J�F��\DGD�VD÷ODGÕ÷Õ
DYDQWDMODUD�JLUPHGHQ�|QFH�³�WHúYLNOHU�HNRQRPLN�YH�VRV\DO�W�P�VRUXQODUÕ�o|]HEL�
OHFHN�HQVWU�PDQODUD�VDKLS�KHU�GHUGH�GHYD�LODo�PÕGÕU�"�´�VRUXVXQD�FHYDS�EXOPDN
JHUHNPHNWHGLU��%X�VRUXQXQ�HQ�|QHPOL�NÕVPÕ�WHúYLNOHULQ�KDQJL�DPDoODUÕQ�JHUoHN�
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� 7HúYLNOHU�JHQLú�DQODPGD�HOH�DOÕQPDNWDGÕU��%X�WDQÕPODPDGD�GHYOHW�\DUGÕPODUÕ�\DQÕQGD�WDUÕPVDO

GHVWHNOHU�� VRV\DO� DPDoOÕ� \DUGÕPODU� YH� � J�PU�N� WDULIHOHUL� JLEL� GROD\OÕ� GHVWHN� X\JXODPDODUÕ� GD
NDSVDP�GDKLOLQGHGLU�
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OHúWLULOPHVLQGH�NXOODQÕODELOHFH÷LQLQ�EHOLUOHQPHVLGLU��%X�QRNWDGD�WHúYLNOHULQ�VÕNoD
NXOODQÕOGÕ÷Õ��E|OJHVHO�YH� VHNW|UHO�DPDoOÕ� GHVWHNOHU� LOH�.2%,¶OHUH�\|QHOLN�X\JX�
ODPDODUÕQ�NDPXVDO�PDOL\HWOHUL�YH�JHWLULOHULQH�NÕVDFD�GH÷LQHOLP�

%|OJHVHO�'HVWHN�8\JXODPDODUÕ

hONHPL]GH� \ÕOODU� LWLEDUÕ\OD� X\JXODQDQ� WHúYLN� VLVWHPOHUL� LQFHOHQGL÷LQGH
E|OJHVHO�|QFHOLNOHUH�GD\DOÕ�X\JXODPDODUÕQ�D÷ÕUOÕN�ND]DQGÕ÷Õ�NROD\FD�J|]OHPOHQH�
ELOPHNWHGLU�������\ÕOÕQGDQ�EHUL�X\JXODQDQ�WHúYLNOHULQ�X]XQ�\ÕOODU�E|OJHVHO�|QFH�
OLNOHUH�GD\DOÕ�VLVWHPOHU�LoHUPLú�ROPDVÕQD�UD÷PHQ��EXJ�Q�LWLEDUÕ\OD�HOGHNL�LVWDWLV�
WLN�YHULOHUH�EDNÕOGÕ÷ÕQGD�E|OJHOHU� DUDVÕ� IDUNOÕOÕNODUÕ� JLGHUPHGH�EDúDUÕOÕ� ROPDGÕ÷Õ
J|U�OPHNWHGLU��%X�GXUXP�DFDED� WHúYLN�X\JXODPDODUÕQÕQ�EDúDUÕVÕ]OÕ÷ÕQÕ�PÕ� LIDGH
HWPHNWHGLU"

hONHPL]GH�.DONÕQPDGD�gQFHOLNOL�<|UH��VWDW�V�QGH�\HU�DODQ�E|OJHOHU�LQ�
FHOHQGL÷LQGH� EX� E|OJHOHUGHQ� JHOLúPLú� \|UHOHUH� HPHN� YH� VHUPD\H� J|o�� \DúDQ�
PDNWDGÕU��*HUoHNWHQ�EX�\|UHOHUGHQ�VDGHFH�HPHN�J|o��GH÷LO�� �D\QÕ�]DPDQGD�\D�
UDWÕOPÕú�NDWPDGH÷HU�GH�JHOLúPLú�\|UHOHUH�ND\PDNWDGÕU��$\UÕFD�VDELW�\DWÕUÕP�SUR�
MHOHUL� YH� WLFDUL� IDDOL\HWOHU� LoLQ� JHUHNOL� DOW\DSÕ�PHYFXW� GH÷LOGLU��hUHWLP� IDDOL\HWL
VÕUDVÕQGD�NXOODQÕODFDN�KDPPDGGH�YH�\DUÕPDPXO�WHGDULNL�J�oW�U��%D]Õ�WDUÕPVDO
�UHWLPOHU�GÕúÕQGD���1LWHOLNOL�HOHPDQ�LVWLKGDP�LPNDQODUÕ�VÕQÕUOÕGÕU��6HUPD\H�DNÕúÕ
EX�E|OJHGHNL�ULVNOHULQ�\�NVHNOL÷L�QHGHQL\OH�GDKD�\DYDú�YH�PDOL\HWOLGLU��%|\OH�ELU
HNRQRPLN� \DSÕ� LoHULVLQGH� GHYOHW� \DUGÕPODUÕQÕQ�� \DWÕUÕPODUÕ� EX� E|OJH\H� oHNHELO�
PHVL�YH�EX�E|OJHGH��UHWLP�IDDOL\HWOHULQLQ�V�UG�UHELOPHVLQL�VD÷ODPDVÕ�LoLQ�QHOHU
\DSPDVÕ�JHUHNWL÷LQH�J|]�DWDOÕP��<XNDUÕGDNL�EHOLUWLOHQ�úDUWODUÕ� �NÕVDFD�HNRQRPLN
DOW\DSÕ� RODUDN� QLWHOHQGLULUVHN� EX� úDUWODUÕ� WDúÕ\DQ� E|OJHOHUH� YHULOHQ� GHVWHNOHU� úX
|]HOOLNOHUL�WDúÕPDOÕGÕU�

%|OJHVHO�DPDoOÕ�GHVWHN�X\JXODPDODUÕ�D÷ÕUOÕNOÕ�RODUDN�E|OJH\H�\HQL�\DWÕ�
UÕPODUÕQ� oHNLOPHVLQL� DPDoODPDNWDGÕU�� � <DWÕUÕP� SURMHOHULQLQ� EX� E|OJH\H� oHNLOH�
ELOPHVL�LoLQ�RUWD\D�oÕNDQ�LON�KXVXV��ILUPDODUÕQ�EX�E|OJHGH�\DWÕUÕP�\DSPDODUÕ�KD�
OLQGH�HNRQRPLN�DOW\DSÕGDQ�GROD\Õ�RUWD\D�oÕNDFDN�RODQ��HNVWUD�PDOL\HWOHULQ��NDU�
úÕODQPDVÕGÕU�� � (VDVHQ� \DWÕUÕPÕQ� IL]LELOLWH� oDOÕúPDODUÕQGD� VHoLOHQ� E|OJH� \HULQH
NDPXVDO�|QFHOLN�WDúÕ\DQ�E|OJHGH�\DSÕOPDVÕ�KDOLQGH��EX�\HULQ��\DWÕUÕP�G|QHPLQGH
\DUDWWÕ÷Õ�PDOL\HWOHU�LQúDDW�PDNLQH�QDNOL\HVL� YH�PRQWDMÕ�� LOH� \DWÕUÕPÕQ� HNRQRPLN
|PU��ER\XQFD�KDPPDGGH�WHPLQL��SHUVRQHO�YH�XODúÕP�\HWHUVL]OLNOHULQLQ�\DUDWWÕ÷Õ
PDOL\HW�DUWÕúODUÕQÕQ�\DWÕUÕP�YH�LúOHWPH�G|QHPL�GHVWHNOHUL�LOH�NDUúÕODQPDVÕ�JHUHN�
PHNWHGLU��gUQHNOH\HFHN�ROXUVDN��ELU�VDELW�\DWÕUÕP�SURMHVLQLQ�JHOLúPLú�\|UHGH�\D�
SÕOPDVÕ�KDOLQGH�\DWÕUÕP�PDOL\HWL�����ELULP��JHUL�NDOPÕú�\|UHGH�\DSÕOPDVÕ�KDOLQGH
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� hONHPL]GH�LVWDWLVWLN�YHUL�HNVLNOL÷L��VDWÕQDOPD�J�F��SDULWHVLQH�J|UH�JHOLU��QHGHQL\OH�VD÷OÕNOÕ�ELU
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����ELULP�LVH��\DWÕUÕPFÕQÕQ�JHUL�NDOPÕú�E|OJHGH�\DWÕUÕPD�\|QOHQGLULOPHVL�DQFDN
VDELW� \DWÕUÕPÕQ� ��� ELULPL� NDGDU� \DWÕUÕP� G|QHPL� WHúYL÷L� YHULOGL÷LQGH� V|]NRQXVX
RODELOHFHNWLU��%XQXQ�GÕúÕQGD�JHUL�NDOPÕú�\|UHGH�LúOHWPH�IDDOL\HWOHULQLQ�V�UG�U�O�
PHVL� KDOLQGH� RUWD\D� oÕNDFDN� HNVWUD�PDOL\HWOHU� GH�PDPXO� IL\DWÕQÕQ� ����¶L� NDGDU
ROVXQ��%X�GXUXPGD�EX�E|OJHGH�\DWÕUÕP�\DSDQ�LúOHWPHQLQ�SL\DVDGD��UHWWL÷LQL�VDWD�
ELOPHVL�LoLQ�PDPXO�EDúÕQD������NDGDU�LúOHWPH�GHVWH÷L�VD÷ODQPDOÕGÕU��$NVL�KDOGH
SL\DVDGD� LúOHWPHQLQ� UHNDEHW� J�F�Q�� ND\EHWWL÷LQGHQ� NDSDQPDVÕ� V|]NRQXVX� ROD�
FDNWÕU�

7HúYLN�8\JXODPDODUÕQD�EX�\|QGHQ�EDNÕOGÕ÷ÕQGD��YHULOHQ�WHúYLNOHULQ�\DWÕ�
UÕPODUÕQ�EX�E|OJH\H�oHNLOPHVLQL�VD÷OD\DFDN�ER\XWWD�ROPDGÕ÷Õ�ELOLQPHNWHGLU��<X�
NDUÕGD� WHRULN� RODUDN� EHOLUWLOHQ� UDNDP� GLNNDWH� DOÕQGÕ÷ÕQGD�� GHYOHWLQ� JHUL� NDOPÕú
\|UHGH�\DWÕUÕP�\DSÕOPDVÕQÕ�|]HQGLUPHVL�DQFDN�\DWÕUÕP�G|QHPLQGH�VDELW�\DWÕUÕPÕQ
����¶VL�NDGDU� �LúOHWPH�G|QHPLQGH�GH�PDPXO� IL\DWÕQÕQ�G|UWWH�ELUL�NDGDU� LúOHWPH
GHVWH÷L�YHULOPHVL�KDOLQGH�RODFDNWÕU��%X�GXUXPGD�YHULOHQ�\DUGÕP�GHYOHWLQ�NDPXVDO
PDOL\HWLQL�ROXúWXUXUNHQ��EX�\DWÕUÕP�SURMHVLQLQ�E|OJH\H�VD÷OD\DFD÷Õ�NDWPD�GH÷HU�
LVWLKGDP� YH� GL÷HU� HNRQRPLN� YH� VRV\DO� DYDQWDMODUÕ� LVH� NDPXVDO� ID\GD\Õ� ROXúWXU�
PDNWDGÕU�

.RQX\X�ELU�GH�WHúYLN�WHGELUOHULQLQ�X\JXODQPD�JHUHNoHVL�\|Q�QGHQ�LQFH�
OHGL÷LPL]GH�LVH�|QHPOL�ELU�\DNODúÕPD�GDKD�XODúPDNWD\Õ]��%|OJHVHO�DPDoOÕ�GHVWHN
X\JXODPDODUÕQÕQ�VHEHSOHUL�GDKD�oRN��E|OJHQLQ�FR÷UDIL�NRQXPX��XODúÕP�LPNDQOD�
UÕ��DOW\DSÕ��H÷LWLP�GXUXPX�YH�GL÷HU�VRV\DO�ROXPVX]OXNODUÕQ�E|OJH�HNRQRPLVL��]H�
ULQGH� \DUDWWÕ÷Õ� KDNVÕ]� UHNDEHWLQ� JLGHULOPHVLGLU�� (VDVHQ� FR÷UDIL� NRQXP� ELU\DQD
EUDNÕOGÕ÷ÕQGD� GL÷HU� KXVXVODU� GHYOHWLQ� \DSPDVÕ� JHUHNHQ� DOW\DSÕ� \DWÕUÕPODUÕQÕ� \D�
SDPDGÕ÷Õ�DQODPÕQGDGÕU��%X�QHGHQOH�� WHRULN�RODUDN��\XNDUÕGD�VD\ÕODQ�HNVLNOLN�YH
VRUXQODUÕQ�JLGHULOPHVL�KDOLQGH�GHYOHW�\DUGÕPODUÕQD�JHUHNVLQLP�ROPDPDOÕGÕU��%X�
UDGDQ�E|OJHQLQ�JHOLúLPLQL�VD÷OD\DFDN�HNRQRPLN�IDDOL\HWOHULQ�\�U�W�OHELOPHVL�LoLQ
JHUHNOL�RODQ�DOW\DSÕQÕQ�\DSÕOPDPDVÕ�KDOLQGH��GHYOHWLQ�WHúYLN�X\JXODPDODUÕQÕ�E|O�
JH\H� \|QOHQGLUPHVLQLQ� VRUXQODUÕ� o|]PH\HFH÷L� VRQXFXQD� YDUÕODELOHFH÷L� RUWD\D
oÕNPDNWDGÕU��<D�GD�EDúND�ELU�LIDGH�LOH�GHYOHWLQ�HNRQRPLN�IDDOL\HWOHULQ�JHUHNWLUGL�
÷L�DOW\DSÕ\Õ�VD÷ODPDPDVÕ�KDOLQGH�HNRQRPLN�FDQOÕOÕ÷ÕQ�VD÷ODQPDVÕ�LoLQ�WHúYLN�X\�
JXODPDODUÕQÕQ� \XNDUÕGD� DoÕNODQDQ�PLNWDUODUGD�YH� V�UHNOL� RODUDN� GHYDP� HWWLULO�
PHVL�JHUHNHFHNWLU��2\VD�HNRQRPLN�LVWLNUDUD�\|QHOLN�GHYOHW�\DUGÕPODUÕQÕQ��JHoLFL
ROPDVÕ�JHUHNPHNWHGLU��%X�GXUXPGD�JHUL�NDOPÕú�E|OJHGH�IDDOL\HW�J|VWHUHQ�ELU�Lú�
OHWPHQLQ� V�UHNOL� RODUDN� GHYOHW� \DUGÕPÕQD�PXKWDo� RODUDN� IDDOL\HWLQL� V�UG�UPHVL
\DUGÕPODUÕ�VRV\DO�\DUGÕP�QLWHOL÷LQH�G|Q�úW�UHFHNWLU�
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��� %X�QRNWDGD� GHYOHW� \DUGÕPODUÕ� WDQÕPODPDVÕ� VÕQÕUODQPÕú� YH� VRV\DO� \DUGÕPODU� �dRFXN�(VLUJHPH

.XUXPX��<HúLO�.DUW�8\JXODPDVÕ�)DNLU�)XNDUD�)RQX�Y�E���WDUÕPVDO�GHVWHNOHU�YH�J�PU�N�YHUJLOH�
UL�JLEL�6�EYDQVL\RQODU�NDSVDP�GÕúÕ�NDOPÕúWÕU�
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.RQX\X�GDKD�GD�NDYUD\DELOPHN� LoLQ�ELU� EHQ]HWPH�\DSDOÕP��3DUDQÕQ� VX
JLEL� DNÕúNDQ� ROGX÷X� YDUVD\ÕOGÕ÷ÕQGD�� SDUD� \DGD� NDWPDGH÷HU� QHUHGH� ND]DQÕOÕUVD
ND]DQÕOVÕQ�EHOOL�ELU�V�UH�VRQUD��ONHPL]LQ�HQ�G�ú�N�\HUL�RODQ�0DUPDUD�%|OJHVLQH
DNDFDNWÕU�� hONHPL]GH� FR÷UDIL� DQODPGD� ROGX÷X� NDGDU� HNRQRPLN� DQODPGD� GD
0DUPDUD� E|OJHVLQH� GR÷UX� PH\LO� � EXOXQGX÷XQGDQ� \DUDWÕODQ� NDWPD� GH÷HULQ� ELU
V�UH� VRQUD� EX� E|OJH\H� DNPDVÕ� NDoÕQÕOPD]GÕU�� 7HúYLN� X\JXODPDODUÕQÕQ� � GHYOHW
E�WoHVLQGHQ�DOÕQDQ�ELU�NRYD�VX\XQ��ND\QD÷ÕQ�JHUL�NDOPÕú�\|UH\H�G|N�OPHVL�DQ�
ODPÕQD�JHOGL÷L�YDUVD\ÕOÕUVD��EX�VX\XQ�\DGD�DNWDUÕODQ�ND\QD÷ÕQ�ELU�V�UH�VRQUD�WHN�
UDU� JHOLúPLú� \|UH\H� ND\PDVÕ� NDoÕQÕOPD]� ROPDNWDGÕU��g\OH\VH� JHUL� NDOPÕú� \|UH�
OHUGH�HNRQRPLN�FDQOÕOÕ÷ÕQ�VD÷ODQPDVÕ�LoLQ�V�UHNOL�\DUGÕP�\DSÕOPDVÕ�]RUXQOX�J|�
U�QPHNWHGLU�

(VDVHQ� E|OJHVHO� NDONÕQPD� VWUDWHMLOHULQGH� HVDV� RODQ� DOW\DSÕ� VRUXQODUÕQÕQ
o|]�OPHVLGLU�� $NVL� KDOGH� EX� VRUXQODUÕQ� \DUDWWÕ÷Õ� KDNVÕ]� UHNDEHWLQ� JLGHULOPHVL
LoLQ�V�UHNOL�GHYOHW�\DUGÕPODUÕQÕQ�NXOODQÕOPDVÕ�NDPX�ND\QD÷ÕQÕQ�LVUDIÕ�YH�|]HO�NH�
VLPGH�GH��UHWLP�IDDOL\HWOHULQGH�YHULPVL]OL÷L�JHWLUHFHNWLU��%X�GXUXP�\D]ÕQÕQ�EDú�
ODUÕQGD�V|\OHQGL÷L�JLEL�WHúYLNOHULQ�KDNOÕOÕ÷ÕQÕ�GD�VRQD�HUGLUHFHNWLU�

'HYOHW� <DUGÕPODUÕ� \D\JÕQ� NDQDDWÕQ� DNVLQH�� (NRQRPLN� YH� VRV\DO� SURE�
OHPOHULQ� �QLKDL�RODUDN�o|]�P�QGH�NXOODQÕODFDN�KHU�GHUGH�GHYD� LODo� GH÷LO� GDKD
oRN�YLWDPLQ�QLWHOL÷LQGHGLU�� �.URQLN�KDVWDOÕNODUÕQ�WHGDYLVLQGH�NXOODQÕOPDVÕ�ID\GD
VD÷OD\DELOLU� DPD�DVOD�KDVWDOÕ÷ÕQ� \RN� HGLOPHVLQGH� QLKDL� o|]�P�GH÷LOGLU��'HYOHW
\DUGÕPODUÕ� VDGHFH� NRQMRQNW�UVHO� GDOJDODQPDODUÕQ� YH� LVWLNUDUVÕ]OÕ÷ÕQ� \DúDQGÕ÷Õ
G|QHPOHUGH� RUWD\D� oÕNDQ� GDOJDODUÕQ� ER\XQX� YH� V�UHVLQL� NÕVDOWDELOHFHN� X\JXOD�
PDODUGÕU��.ÕVDFD� WHúYLNOHULQ�� VDGHFH� HNRQRPLN� YH� VRV\DO� VRUXQODUÕQ� WDKULEDWÕQÕ
D]DOWDELOHFH÷L��DPD�DVOD�VRUXQODUÕ�RUWDGDQ�NDOGÕUDPD\DFD÷Õ�G�ú�Q�OPHNWHGLU�

$QODWÕODQODUGDQ�E|OJHVHO�\DUGÕPODUÕQ�DOW\DSÕ�VRUXQODUÕQÕQ�o|]�OHPHPHVL
KDOLQGH�E�\�N�|Oo�GH�DQODPÕQÕ�\LWLUGL÷L�úHNOLQGH�ELU�VRQXo�oÕNPDNWD�LVH�GH���VÕ�
QÕUOÕ�GD�ROVD�ED]Õ�DODQODUGD�HNRQRPLN�HWNLQOL÷LQ�VD÷ODQDELOHFH÷L�G�ú�Q�OPHNWH�
GLU�� <XNDUÕGD� DoÕNODQDQ� KXVXVODU� GDKD� oRN�� SL\DVD� HNRQRPLVL� úDUWODUÕQD� J|UH
0DUPDUD�%|OJHVLQGH�\DSÕOPDVÕ�JHUHNHQ�ELU�\DWÕUÕPÕQ�JHUL� NDOPÕú�\|UH\H� oHNLO�
PHVLQL�LoHUPHNWH�LGL��2\VD��DOW\DSÕ�HNVLNOLNOHULQH�UD÷PHQ�JHUL�NDOPÕú�\|UHOHUGH
\DSÕOGÕ÷ÕQGD� YHULPOL� RODELOHFHN� \DWÕUÕP� DODQODUÕQÕQ� EXOXQPDVÕ� KDOLQGH�� EX� \DWÕ�
UÕPODUÕQ� GHVWHNOHQPHVL� \XNDUÕGD� DQODWÕODQODUÕQ� GÕúÕQGD� HNRQRPLN� YHULPOLOL÷L
VD÷OD\DQ�YH� WHúYLNOHUL� GH� HWNLQ� NÕODQ� X\JXODPDODU� RODFDNWÕU��%X�DPDoOD� YHULOHQ
WHúYLNOHU��YHULPOL�VDELW�\DWÕUÕP�SURMHOHULQLQ�JHUoHNOHúWLULOPHVL� LoLQ�R�E|OJHGH�NÕW
RODQ�VHUPD\H\H�NDWNÕ�VD÷ODQPDVÕ��\DWÕUÕP�NUHGLVL�YH�ELU�G|QHPOLN�LúOHWPH�VHUPD�
\HVL� LKWL\DFÕ�� úHNOLQGH� ROPDOÕGÕU�� %X� NDSVDPGD� RODQ� WHVLVOHU�� NDUOÕ� ELU� \DWÕUÕP
SURMHVLQH�VDKLS�RODFD÷ÕQGDQ��\DUGÕPÕQ�V�UHNOL�ROPDVÕQD�JHUHN�ROPD\DFDNWÕU��g]HW
RODUDN� E|OJHQLQ� NDUúÕODúWÕUPDOÕ� �VW�QO�÷H� VDKLS� ROGX÷X� VHNW|UOHUGH� WHúYLNOHULQ
\R÷XQODúPDVÕ� KDOLQGH� GHVWHN� X\JXODPDODUÕ� KHP� JHoLFL� RODUDN� YHULOHFH÷LQGHQ
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NDPX�ND\QDNODUÕQÕQ�LVUDIÕ�|QOHQHFHN�KHP�GH�YHULPOL�ELU�DODQGD�\DWÕUÕP�\DSÕOGÕ�
÷ÕQGDQ� �ONH� ND\QDNODUÕQÕQ� HWNLQOL÷L� VD÷ODQPÕú� RODFDNWÕU��%X�DPDFD� \|QHOLQ� X\�
JXODPDODUGD�NDUúÕODúÕODFDN�HQ�|QHPOL�VRUXQ�LVH��E|OJHGH�HWNLQ��UHWLPL�VD÷OD\DFDN
VHNW|UOHULQ�WHVSLWLGLU��%|OJHVHO�DPDoOÕ�X\JXODPDODUD��\|QHOLQ�DQODWÕODQODUÕ��o�D\UÕ
úHNLOGH�|]HWOH\HELOLUL]�

9HULOHQ�'HVWHNOHULQ�%R\XWX

7HúYLN�X\JXODPDODUÕQÕQ�\R÷XQODúWÕ÷Õ�����������\ÕOODUÕ�DUDVÕQGD�E|OJHVHO
JHOLU�IDUNOÕOÕNODUÕ�VÕUDODPDVÕQGDQ�NROD\FD�J|U�OHELOHFH÷L�JLEL�EX�G|QHPGH��ELU�NDo
LO� GÕúÕQGD� VÕUDODPD�GH÷LúPHPLú� YH� JHUL� NDOPÕú� \|UHOHULQ� GL÷HUOHULQL� \DNDODPDVÕ
P�PN�Q� RODPDPÕúWÕU�� %X� G|QHPOHU� DUDVÕQGD� .DONÕQPDGD� gQFHOLNOL� <|UHOHUGH
NLúL�EDúÕQD�PLOOL�JHOLU�����LOD��������DUDVÕQGD�GH÷LúPHNWHGLU��<LQH�D\QÕ�G|QHP�
GH�� EX� E|OJHOHUGHQ� JHOLúPLú� E|OJHOHUH� LúJ�F�� YH� VHUPD\H� J|o�� GHYDP� HWPHNWH
ROGX÷X�JLEL�GL÷HU� VRV\DO� VRUXQODU�GD�GL÷HU� LOOHUH�J|UH�GDKD�\D\JÕQ�GXUXPGDGÕU�
.DONÕQPDGD�gQFHOLNOL� <|UHOHULQ� EX� WHPHO� SUREOHPOHUL� GÕúÕQGD� E|OJHGH� \DWÕUÕP
\DSÕOPDVÕQÕ� J�oOHúWLUHQ� DOW\DSÕ� SUREOHPOHUL� GH� D\QÕ� úHNLOGH� GHYDP� HWPHNWHGLU�
�XODúÕP�LPNDQODUÕQÕQ�NÕVÕWOÕOÕ÷Õ��NDOLIL\H�HOHPDQ�\HWHUVL]OL÷L��J�YHQOLN�SUREOHPOH�
UL�Y�E��

%X�G|QHPGH�YHULOHQ�WHúYLN�EHOJHOHULQLQ������\ÕOÕQGD�����
��������\ÕOÕQ�
GD�������
��������\ÕOÕQGD�GD�������
L� � �.DONÕQPDGD�gQFHOLNOL�<|UHOHUH� �YHULO�
PLúWLU��<ÕOODU�LWLEDUÕ\OD�YHULOHQ�WHúYLN�EHOJHVL�VD\ÕVÕQÕ�J|VWHUHQ�7DEOR\D�EDNÕOGÕ�
÷ÕQGD�HQ�E�\�N�VDSPDQÕQ������\ÕOÕQGD�\DúDQGÕ÷Õ�J|U�QPHNWHGLU��%X�VDSPDQÕQ
QHGHQL�LVH��EX�G|QHPGH�YHULOHQ�\DUGÕPODUÕQ�W�U��YH�ER\XWXGXU�

%LOLQGL÷L��]HUH��PHYFXW�GHVWHN�VLVWHPL�D÷ÕUOÕNOÕ�RODUDN�YHUJL�PXDIL\HW�YH
LVWLVQDODUÕQÕ� LoHUPHNWHGLU��%X�QHGHQOH��EX�GHVWHN�VLVWHPL� LQFHOHQGL÷LQGH��GHVWHN
VLVWHPLQGHQ�GDKD�oRN�IDDOL\HWOHULQL�NDUOÕ�RODUDN�V�UG�UHQ��E�\�N�|OoHNOL�LúOHWPH�
OHULQ� \DUDUODQDELOPHNWH� ROGX÷X� J|]OHPOHQPHNWHGLU�� 6RQ� G|QHPGH� NDONÕQPDGD
|QFHOLNOL�\|UH�WDQÕPÕ�JHQLúOHWLOPLú�ROPDVÕQD�UD÷PHQ�����LO��EX�NDSVDPGD�\HU�DODQ
LOOHUH�YHULOHQ� WHúYLN�EHOJHVL�DGHGL� WRSODP� WHúYLN�EHOJHVL� VD\ÕVÕQÕQ�����¶L� NDGDU
RODELOPHNWHGLU�� 2\VD� D\QÕ� WDEORGD� .D\QDN� .XOODQÕPÕQÕ� 'HVWHNOHPH� 3ULPL�
QLQ�KLEH�\DUGÕP��ROGX÷X������\ÕOÕQGD�EX�E|OJHGH�\DWÕUÕP�WHúYLN�EHOJHVL�WDOHELQ�
GH�\DNODúÕN�EHú�NDW�DUWÕú�ROGX÷X�J|U�OPHNWHGLU���%XUDGDQ�YHUJL�PXDIL\HW�YH�LVWLV�
QDVÕQÕ�LoHUHQ�GHVWHN�VLVWHPLQLQ�EX�\|UH�LoLQ�DQODP�LIDGH�HWPHGL÷L�NROD\FD�oÕND�
UÕODELOHFHNWLU�� <DSÕODQ� LQFHOHPHGH� EXQXQ� EDúOÕFD� � VHEHELQLQ� HNRQRPLN
IDDOL\HWOHULQ�NÕVÕWOÕOÕ÷Õ�YH�ND\ÕW�GÕúÕ�IDDOL\HWOHU�QHGHQL\OH��YHUJLOHULQ�\|UH�ILUPDODUÕ
�]HULQGH� ELU� D÷ÕUOÕN� WHúNLO� HWPHPHVL� ROGX÷X� J|U�ú�QH� YDUÕOPÕúWÕU�� %X� QHGHQOH
YHUJL�PXDIL\HW� YH� LVWLVQDODUÕQÕQ�� \|UH� ILUPDODUÕQD� VD÷OD\DFD÷Õ� WDVDUUXIXQ�� JHOLú�
PLú�\|UH�ILUPDODUÕQD�VD÷ODGÕ÷Õ�NDGDU�RODPD\DFD÷Õ�G�ú�Q�OPHNWHGLU��2\VD�\DWÕUÕP
G|QHPL� QDNLW� ND\QDN� VD÷ODPD\D� \|QHOLN� GHVWHN� VLVWHPOHULQLQ� X\JXODQGÕ÷Õ� G|�
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QHPOHUGH�KHP�WHúYLN�EHOJHVL�WDOHELQGH�KHP�GH�\DWÕUÕPODUGD�EHOLUJLQ�DUWÕúODU�J|]�
OHPOHQPHNWHGLU�

7HúYLN�%HOJHOL�<DWÕUÕPODU

���������������������%HOJH�6D\ÕVÕ
<ÕOODU ������7�P�<|UHOHU .�g�< ��2UDQÕ

�������������� ���� ��� ����
�������������� ���� ��� ����
�������������� ���� ��� ����
�������������� ���� ��������������� ����
�������������� ���� ��������������� ����
�������������� ���� ��� ����
�������������� ���� ��� ����
�������������� ���� ��� ����
�������������� ���� ��� ����
�������������� ���� ��� ����
�������������� ���� ��� ����
���������7RSODP ���������������� ��������������� ����
.D\QDN��+0

'HVWHN�X\JXODPDODUÕQÕQ�JHOLúLPLQH�EDNÕOGÕ÷ÕQGD��HNRQRPLN�DOW\DSÕGDQ
GROD\Õ�RUWD\D�oÕNDFDN�RODQ��HN�PDOL\HWOHULQ��NDUúÕODQPDVÕ�KDOLQGH��EX�E|OJH�
\H�\DWÕUÕPODUÕQ�\|QOHQGLULOPHVL�\D�GD�E|OJHGH�PHYFXW�P�WHúHEELV�UXKXQXQ
KDUHNHWH� JHoLULOPHVL� V|]NRQXVX� RODELOPHNWHGLU�� � %XQXQOD� ELUOLNWH�� YHULOHQ
GHVWHNOHULQ�VDGHFH���������G|QHPLQGH�EX�NDSVDPGD�ROGX÷X��GL÷HU�G|QHPOHUGH
YHULOHQ�GHVWHNOHULQ�LVH��EX�DPDFÕQ�JHUoHNOHúWLULOPHVLQGH�HWNLQ�ROPDGÕ÷Õ�V|\OHQH�
ELOHFHNWLU�

6HNW|UHO�7HUFLKOHU

9HULOHQ� WHúYLN� EHOJHOHULQLQ� VHNW|UHO� GD÷ÕOÕPÕQD� EDNÕOGÕ÷ÕQGD�� \DWÕUÕPOD�
UÕQ��WDUÕP�NRGX�DOWÕQGD�\HU�DODQ�KD\YDQFÕOÕN�\DWÕUÕPODUÕ\OD�WDUÕPVDO�VDQD\L�D÷ÕU�
OÕNOÕ�ROGX÷X�J|U�OPHNWHGLU��*HUoHNWHQ�GH�JHUL�NDOPÕú�\|UHOHUGH�GR÷UXGDQ�WDUÕP�
VDO��UHWLP��KD\YDQFÕOÕN�YH�\�NVHN�WHNQRORML�LoHUPH\HQ�WDUÕPVDO�VDQD\L��\DWÕUÕPOD�
UÕQD�\|QHOLN�ELU�PH\LO�ROGX÷X�ELOLQPHNWHGLU��%X�VHNW|UOHUH�\DSÕODFDN�\DWÕUÕPODUÕQ
�ONH�LoL�SL\DVDGD�D\DNWD�NDODELOHFH÷L�NDQDDWL�KDNLP�EXOXQPDNWDGÕU��%XQXQOD�ELU�
OLNWH� EX� E|OJHGH� \DWÕUÕPODUÕQ� VD\ÕODQ� DODQODUD� \|QOHQGLULOPHVLQL� VÕQÕUOD\DQ� ED]Õ
HQJHOOHU�GH�PHYFXWWXU��%X�HQJHOOHULQ�LONL��E|OJHQLQ�HQ�\D\JÕQ�HNRQRPLN�IDDOL\HWL



��

RODQ�WDUÕPVDO��UHWLPLQ�NODVLN�\DWÕUÕP�WDQÕPÕQD�X\PDPDVÕ�\�]�QGHQ�WHúYLN�VLVWH�
PLQLQ�WDPDPHQ�GÕúÕQGD�NDOPDVÕGÕU���%X�QHGHQOH��E|OJH\H�YHULOHQ�WHúYLNOHU�VDGH�
FH�KD\YDQFÕOÕN�YH�WDUÕPVDO�VDQD\L��]HULQGH�\R÷XQODúPÕúWÕU�

.RQX\OD�LOJLOL�GL÷HU�|QHPOL�VRUXQ�LVH���ONHQLQ�WDUÕP�YH�KD\YDQFÕOÕN�DOD�
QÕQGD� G�Q\D� IL\DWODUÕQÕQ� YH� NDOLWHVLQLQ� oRN� JHULVLQGH� NDOPDVÕGÕU��*HUoHNWHQ� EX
VHNW|UOHU� EXJ�Q� LWLEDUÕ\OD� NDPX� WDUDIÕQGDQ� YHULOHQ� WDUÕPVDO� V�EYDQVL\RQODUOD
GHVWHNOHQPHVLQH�UD÷PHQ�LWKDODW�VÕQÕUODPDODUÕ\OD�D\DNWD�NDOPDNWDGÕU��%X�VHNW|UOH�
ULQ� G�Q\D� SL\DVDVÕQGD� UHNDEHWH� DoÕN� RODPDPDVÕ� WDUÕPVDO� VDQD\LQLQ� KDPPDGGH
WDOHELQL�GH�GÕúDUÕ\D�\|QOHQGLUPHNWHGLU��%X�GXUXP� Lo� WDOHEL� GDUDOWWÕ÷ÕQGDQ� WDUÕP
VHNW|U�Q�Q�|QHPL�D]DOPDNWDGÕU��$\QÕ�GXUXP��KD\YDQFÕOÕN�LoLQ�GH�JHoHUOLGLU��%X
QRNWDGD�JHUL�NDOPÕú�\|UHOHULQ�GHVWHNOHQPHVLQGH�VHoLOHQ�VHNW|UOHULQ���ONH�LoL�GX�
UXPX�\DQÕQGD�G�Q\D�SD]DUODUÕQGD�UHNDEHWH�DoÕN�ROXS�ROPDGÕ÷Õ�GD�|QHP�ND]DQ�
PDNWDGÕU��%|\OHVL�ELU�VÕQÕUODPD\D�JLGLOGL÷LQGH�LVH��EX�E|OJHGH�HNRQRPLN�HWNLQOL�
÷H�VDKLS�VHNW|U�\DGD�NRQX�DGHGL�GDKD�VÕQÕUOÕ�KDOH�JHOPHNWHGLU��.ÕVDFD� WDUÕP�YH
KD\YDQFÕOÕN�LoLQ�JHUHNOL�WRSUDN��VX�YH�LNOLP�úDUWODUÕQD�VDKLS�RODQ�\|UHOHULQ�EX�GR�
÷DO�ND\QDNODUGDQ�\DUDUODQDELOPHOHULQL� WHPLQHQ� WRKXP�JHOLúWLUPH�� ÕUN� LVODKÕ� JLEL
$U�*H�oDOÕúPDODUÕQD�KÕ]�YHULOPHVL��WDUÕPVDO��U�Q�oHúLWOLOL÷LQLQ�DUWÕUÕOPDVÕ�YH�EX�
QD�ED÷OÕ�RODUDN�GD�VHUDFÕOÕN��PH\YH�VHE]H�LúOHPH��PDNDUQD��ELVNLYL��NRQVHUYH��WXU�
úX��VDOoD�Y�E�NRQXODU�\DQÕQGD�PHUPHU�LVWLKUDFÕ�JLEL�\HUDOWÕ�ND\QDNODUÕQÕQ�GH÷HU�
OHQGLULOPHVLQH� \|QHOLN� \DWÕUÕPODUÕQ� \|UH\H� oHNLOPHVL� YH� GDKD� VRQUD� GD� LKWL\Do
GX\XODFDN� KL]PHWOHU� �EDQNDFÕOÕN�� H÷LWLP�� VD÷OÕN�� WXUL]P�� DODQÕQGDNL� \DWÕUÕPODUD
JHUHNVLQLP�YDUGÕU��7DUÕPVDO� �UHWLPGH� YHULPOLOLN� VD÷OD\DFDN�$U�*H� oDOÕúPDODUÕ�
QÕQ�\DQÕQGD��|OoHN�HNRQRPLOHULQGH��UHWLP�\DSDQ�YH�EX�DODQGDNL� W�P�WHNQRORMLN
LPNDQODUÕ�NXOODQDQ�GDKD�SURIHV\RQHO�LúOHWPHOHUH�LKWL\Do�YDUGÕU�

.ÕVDFD��EX�E|OJHGH�\D\JÕQ�RODUDN�\�U�W�OHQ� HNRQRPLN� IDDOL\HWOHULQ
�WDUÕP� VHNW|U��� � WHúYLN� VLVWHPL� GÕúÕQGD�NDOPDVÕ� \DQÕQGD�EX� VHNW|UOHULQ� �O�
NHPL]LQ�HQ�GÕúD�NDSDOÕ�YH�YHULPVL]�VHNW|UOHUL�ROPDVÕ�JHUL�NDOPÕú�\|UHOHULQ�HQ
E�\�N� KDQGLNDSÕGÕU�� %X� GXUXP� D\QÕ� ]DPDQGD� VHNW|UOHUH� YHULOHQ� GHVWHNOHULQ
|QHPLQL�GH�D]DOWPDNWDGÕU�

<DUGÕPODUÕQ�6�UHNOLOL÷L

%|OJHVHO�\DUGÕPODU�LOH�LOJLOL�DoÕNODPDODUGD�RUWD\D�oÕNDQ�ELU�KXVXV�GD��JHUL
NDOPÕú�\|UHOHUGH�PHYFXW�HNRQRPLN�YH� VRV\DO� VRUXQODUÕQ� o|]�OHPHPHVL�KDOLQGH
\DUGÕPODUÕQ�V�UHNOL�RODUDN�YHULOPHVLQLQ�]RUXQOX�ROGX÷X�LGL��.RQX\OD�LOJLOL�RODUDN
J�QFHOOL÷LQL� NRUX\DQ�YH� LNLQFL�GLOLP�X\JXODPDVÕ�GHYDP�HGHQ������������� WDULK
YH� ������ VD\ÕOÕ� 5HVPL� *D]HWH¶GH� \D\ÕPODQDQ� �������� VD\ÕOÕ� � �<DUÕP� .DOPÕú
9H\D�øúOHWPH��6HUPD\HVL�<HWHUVL]OL÷L�1HGHQL\OH�)DDOL\HWH�*HoHPHPLú�<DWÕUÕP�
ODUÕQ� (NRQRPL\H� .D]DQGÕUÕOPDVÕQD� 'DLU� .DUDU�� � KDNNÕQGD� NÕVD� ELOJL� YHUHOLP�
.ÕVDFD��$FLO�'HVWHN�.DUDUÕ�RODUDN�DGODQGÕUÕODQ�YH������VRQX�LWLEDUÕ\OD�\�U�UO�÷H



��

JLUHQ� EX� VLVWHPGH�.DONÕQPDGD� |QFHOLNOL� <|UH� NDSVDPÕQGD� RODQ� ��� LO
GH� \DUÕP
NDOPÕú�YH\D�LúOHWPH�VHUPD\HVL�VÕNÕQWÕVÕ�oHNHQ�LúOHWPHOHUH�GHVWHN�VD÷ODQPDVÕ�|Q�
J|U�OPHNWH�LGL��%X�VLVWHP�LOH�\DWÕUÕP�YH�LúOHWPH�NUHGLVL�RODUDN�\DNODúÕN�����7ULO�
\RQ�7/�NDGDU�ND\QDN�WDKVLVDWÕ��\DSÕOPÕúWÕU������\ÕOÕQGD�LVH�D\QÕ�E|OJH\L�NDSVD�
\DQ�����LO����LO
H�oÕNPÕúWÕU��YH�D\QÕ�VLVWHPL�LoHUHQ�LNLQFL�SDNHW�\�U�UO�÷H�DOÕQPÕú�
WÕU��%X�NDSVDPGD�GD���7ULO\RQ�7/�NDGDU�ELU� |GHPH�\DSÕOPÕúWÕU��%X�GXUXP��EX
VLVWHPLQ�EHOLUOL� DUDOÕNODUOD�GHYDP�HGHFH÷L�YH�|Q�P�]GHNL�����\ÕOGD�EHQ]HUL� ELU
�o�QF��SDNHWLQ�\�U�UO�÷H�JLUHFH÷LQH�ELU� LúDUHWWLU��$\UÕFD�GL÷HU�GHVWHN� VLVWHPOH�
ULQGH� GH� � \|UH� \DWÕUÕPFÕODUÕQD� FD]LS� J|U�QHQ� QDNGL� GHVWHN� X\JXODPDODUÕ� EHOLUOL
G|QHPOHU�LWLEDUÕ\OD� �GHYDP�HWPHNWHGLU����������.D\QDN�.XOODQÕPÕQÕ�'HVWHNOH�
PH�3ULPL����������)RQ�.D\QDNOÕ�.UHGL������¶GDQ�LWLEDUHQ�.2%,�.UHGLOHUL������
\ÕOÕQGD�EDúOD\DQ����LOGH��%|OJHVHO�*HOLúPH\H�<|QHOLN�<DWÕUÕPODUD�)RQ�.D\QDNOÕ
.UHGL��

%X�GXUXP�\XNDUÕGD�DoÕNODQGÕ÷Õ��]HUH�E|OJHVHO�\DUGÕPD�QHGHQ�RODQ�HNR�
QRPLN� YH� VRV\DO� DOW\DSÕQÕQ� GL÷HU� \|UHOHUOH� HúLWOHQHPHPHVL� KDOLQGH� WHúYLNOHULQ
V�UHNOL�RODUDN�GHYDPÕQÕ�]RUXQOX�NÕOGÕ÷ÕQÕ�DoÕNODPDNWDGÕU�

6RQXo�

�� %|OJHVHO� GHVWHN� X\JXODPDODUÕ\OD� LOJLOL� RODUDN� RUWD\D� oÕNDQ� HQ� |�
QHPOL�KXVXV��JHUL�NDOPÕú�\|UHOHUGH�\DWÕUÕP�YH�LúOHWPH�IDDOL\HWOHULQLQ
\�U�W�OPHVLQGH� RUWD\D� oÕNDQ� DOW\DSÕ� HNVLNOLNOHULQLQ� JLGHULOHPHPLú
ROPDVÕGÕU��%X�HNVLNOLNOHUGHQ�GROD\Õ�RUWD\D�oÕNDQ�VRUXQODUÕQ�WHúYLNOHU
LOH�JLGHULOPHVL�DUÕ]L�ELU�o|]�PG�U��9HULOHQ�GHVWHNOHU�VD\HVLQGH�E|O�
JH\H� \DWÕUÕPODUÕQ� oHNLOPHVL� VD÷ODQVD� GDKL� EX� \DWÕUÕPODUÕQ� D\DNWD
NDOPDVÕ�V�UHNOL�\DUGÕPD�JHUHNVLQLP�\DUDWPDNWDGÕU�

�� +HU�\DWÕUÕP�NRQXVXQXQ�GHVWHNOHQPHVL�GH�VD÷OÕNOÕ�ELU�\|QWHP�GH÷LO�
GLU��'L÷HU�\|UHOHUH�J|UH�DYDQWDMOÕ�NRQXPGD�EXOXQXODQ�VHNW|UOHU� VH�
oLOPHOLGLU��%XQXQOD�ELUOLNWH�E|OJHGH�\D\JÕQ�RODUDN�\�U�W�OHQ� IDDOL�
\HWOHULQ�*60+�LoLQGHNL�SD\ÕQÕQ� V�UHNOL� D]DOPDVÕ� HQ�E�\�N� VRUXQ�
GXU�� %X� QHGHQOH� E|OJHGH� \�U�W�OHQ� WDUÕPVDO� IDDOL\HWOHULQ
�KD\YDQFÕOÕN� GDKLO�� GÕú� UHNDEHWH� DoÕN� KDOH� JHOHELOPHVL� LoLQ�$U��*H
oDOÕúPDODUÕQÕQ� FLGGL� ELoLPGH� GHVWHNOHQPHVL� JHUHNPHNWHGLU�� 7DUÕP�
VDO�IDDOL\HWOHULQ�DLOH�LoLQGH�\�U�W�OPHVL�\HULQH��DUD]L�ELUOHúWLUPHOHUL
YH�úLUNHWOHúPH�VD÷ODQPDVÕ�YH�IDDOL\HWOHULQ��SURIHV\RQHO�ELU�\DSÕ�LoH�
ULVLQH�HOH�DOÕQPDVÕ�JHUHNPHNWHGLU��$\UÕFD�EX��UHWLP�NROXQXQ�VDGHFH
\XNDUÕGDNL�úDUWODUÕ�WDúÕ\DQODUÕQD�\DWÕUÕP�YH�LúOHWPH�G|QHPL�GHVWHNOH�
UL�VD÷ODQPDOÕGÕU��%XJ�Q�EX�VHNW|UOHULQ�LoLQGH�EXOXQGX÷X�GXUXP�LWL�
EDUÕ\OD�YHULOHFHN�GHVWHNOHU��UHWLPGH�YHULPOLOL÷L� VD÷OD\DPD\DFDNWÕU�



��

$\UÕFD� EX� VHNW|UOHUH� YHULOHQ� GR÷UXGDQ� GHVWHNOHU� GH�GHVWHNOHPH� D�
OÕPODUÕ��7DEDQ�IL\DW���YHULPOLOLN��]HULQH�RWXUWXOPDOÕGÕU�

�� %XQXQ�GÕúÕQGD�E�\�N�oR÷XQOX÷X�VÕQÕU�E|OJHOHULQGH�RODQ�.DONÕQPD�
GD� gQFHOLNOL� <|UH� NDSVDPÕQGD� VD\ÕODQ� LOOHULQ� ELU� GL÷HU� SRWDQVL\HO
LPNDQODUÕ�GD�VÕQÕU� WLFDUHWLGLU��hONH� LoL�SD]DUGD� WDOHS�VÕNÕQWÕVÕ�oHNHQ
\|UH� ILUPDODUÕQÕQ� NRPúX� �ONHOHU� LOH� WLFDUHW� \DSDELOPH� LPNDQODUÕ
PHYFXWWXU��%HOLUOL�G|QHPOHUGH�JHOLúHQ�EX�WLFDUHWLQ�HNRQRPL�GÕúÕ�ED]Õ
VHEHSOHUOH�WÕNDQPDVÕ�|QHPOL�ELU�VRUXQGXU��%X�QHGHQOH��GÕú�SROLWLND�
\D�\|QHOLN�NDUDUODUGD�VL\DVL�\D�GD�DVNHUL�NÕVWDVODU�\DQÕQGD�VÕQÕU�WLFD�
UHWLQLQ�JHWLUGL÷L�HNRQRPLN�NÕVWDVODUÕQ�GD�GLNNDWH�DOÕQPDVÕQÕQ�\DUDUOÕ
RODFD÷Õ��G�ú�Q�OPHNWHGLU�

.ÕVDFD�\|UHQLQ�LKWL\DoODUÕQD�FHYDS�YHUHFHN�PLNWDUGD�YH�W�UGH�WHúYLN�WHG�
ELUOHUL� X\JXODQGÕ÷ÕQGD�.g<¶OHUGH� HNRQRPLN� KDUHNHWOLOL÷LQ� VD÷ODQDELOGL÷L� ELOLQ�
PHNOH�ELUOLNWH�EX�KDUHNHWOLOL÷LQ�GHYDPÕ�LoLQ�HNRQRPLN�YH�VRV\DO� W�P�DOW\DSÕ�VR�
UXQODUÕQÕQ�JLGHULOPHVL�JHUHNPHNWHGLU��%X�DQODPGD�E|OJHQLQ�EXJ�QN��GXUXPXQD
EDNÕS��ED]Õ�X\JXODPD�DNVDNOÕNODUÕQD�UD÷PHQ�E|OJHVHO�WHúYLN�WHGELUOHULQLQ�EDúDUÕ�
VÕ]OÕ÷ÕQD�K�NPHWPHQLQ�GR÷UX�ROPD\DFD÷Õ�G�ú�Q�OPHNWHGLU��'HVWHN�VLVWHPOHULQH
EDNÕOGÕ÷ÕQGD�EX�E|OJHGH�HNRQRPLN�KDUHNHWOLOL÷LQ�VD÷ODQPDVÕQÕ�VD÷OD\DFDN�DUDo�
ODUÕQ�PHYFXW�ROGX÷X�YH�\HWHUOL�ND\QDN�VD÷ODQPDVÕ�KDOLQGH�EXQODUÕQ�NXOODQÕODELOH�
FH÷L� ELOLQPHNWHGLU�� � %XQXQOD� ELUOLNWH� XQXWXOPDPDVÕ� JHUHNHQ� KXVXV� VRUXQODUÕQ
VDGHFH�WHúYLNOHU�NXOODQÕODUDN�o|]�OHPH\HFH÷LGLU�

6HNW|UHO�\DUGÕPODU

'HYOHW�<DUGÕPODUÕQD�LOLúNLQ�.DUDUODUGD��VHNW|UHO�DPDoODU�³NDWPD�GH÷HUL
\�NVHN�LOHUL�YH�X\JXQ�WHNQRORMLOHUL�NXOODQPDN´��úHNOLQGH�|]HWOHQPHNWHGLU��%XUD�
GDQ� GHYOHW� \DUGÕPODUÕQÕQ� VDGHFH� NDWPD� GH÷HUL� \�NVHN�� LOHUL� WHNQRORML\H� VDKLS�
oHYUH� NLUOLOL÷L� \DUDWPD\DQ� VHNW|UOHUH� PL� X\JXODQPDVÕ� JHUHNWL÷L� VRUXVX� RUWD\D
oÕNPDNWDGÕU��.RQX\OD� LOJLOL�ELU�GL÷HU� VRUX� LVH��GHYOHW�\DUGÕPODUÕ�X\JXODPDVÕQGD
VHNW|UHO�D\UÕPD�JLGLOPHVLQLQ�JHUHNLS�JHUHNPHGL÷L�LOH�LOJLOLGLU��gQFHOLNOH�EX�LNLQ�
FL�KXVXV��]HULQGH�GXUPDN�JHUHNPHNWHGLU�

+HUúH\GHQ�|QFH�WHúYLN�VLVWHPOHULQLQ�PDQWÕ÷Õ�JHUH÷L�'HYOHWLQ�VHNW|UHO�D�
oÕGDQ�WHUFLK�NXOODQPDVÕ�LoLQ�VRV\DO�ED]Õ�|QFHOLNOHU�V|]NRQXVX�ROPDOÕGÕU��gUQH÷LQ�
ELU��ONHGH� LVVL]OLN�YDU� LVH��HPHN�\R÷XQ�\DWÕUÕPODUÕQ�GHVWHNOHQPHVL�DPDo�RODUDN
J|VWHULOHELOPHNWHGLU��9H\D�EHOOL� VHNW|UOHUGH�ELU�HNRQRPLN�VÕNÕQWÕ�PHYFXW� LVH�� YH
EX�VÕNÕQWÕQÕQ�HNRQRPLN�YH�VRV\DO�KD\DWÕ�ROXPVX]�HWNLOHPHVL�V|]NRQXVX�LVH��V�UHOL
YH�VÕQÕUOÕ�ED]Õ�GHVWHNOHU�X\JXODQDELOLU��'LNNDW�HGLOLUVH�EX�LNL�GXUXP�GD�HNRQRPLN
LVWLNUDUVÕ]OÕ÷D� GD\DOÕ� GHVWHN� X\JXODPDODUÕ� úHNOLQGHGLU�� %HOOL� ELU� V�UH� YH� VÕQÕU� L�
oHUPHNWH�RODQ�KHU�LNL�X\JXODPD�GD�ROGXNoD�VÕN�RODUDN�NXOODQÕOPDNWDGÕU��'�Q\D



��

7LFDUHW�gUJ�W�¶Q�Q�JHWLUGL÷L�NÕVÕWODPDODUGDQ�VRQUD�JHOLúPLú��ONHOHU�W�P�VHNW|UHO
X\JXODPDODUÕQÕ�EX�LNL�NRQX��]HULQH�JHOLúWLUPLúOHUGLU�

<XNDUÕGD�V|]��HGLOHQ�NDWPD�GH÷HUL�\�NVHN��LOHUL�WHNQRORML\H�VDKLS��oHYUH
NLUOLOL÷L� \DUDWPD\DQ� VHNW|UOHUH� GHVWHN� X\JXODPDVÕQÕQ� LVH�� GDKD� IDUNOÕ� ELU� DPDFÕ
EXOXQPDNWDGÕU�� %XUDGD� WDPDPHQ� HNRQRPLN� NÕVWDVODU� HVDV� DOÕQPDNWD� YH� HNRQR�
PLN�YH�VRV\DO� LVWLNUDU�GH÷LO�E�\�PH�KHGHIOHQPHNWHGLU��%X�GXUXP�NÕVDFD�KLoELU
VRV\DO�|QFHOL÷L�ROPD\DQ� LNL�VHNW|UGHQ�NDWPDGH÷HUL�\�NVHN�RODQ�VHNW|U�Q� WHUFLK
HGLOPHVLQL� VD÷ODPDN� LoLQ�NDPXQXQ�P�GDKDOH�HWPHVL� DQODPÕQGDGÕU��.RQX\X�ELU
EDúND� DoÕGDQ� � HOH� DOGÕ÷ÕPÕ]GD� \DWÕUÕPFÕODUÕQ� SL\DVD� NRúXOODUÕQGD� HQ� \�NVHN
NDWPDGH÷HUL��VD÷OD\DQ�VHNW|UOHUL��VHoPH�H÷LOLPLQGH�ROPDVÕQD�UD÷PHQ�NDPXQXQ
P�GDKHOHVL�� HVDVHQ� \DWÕUÕPFÕODUÕQ� SL\DVD� NRúXOODUÕQÕ� L\L� HW�G� HGHPHGLNOHUL� � YH
VD÷OÕNOÕ� NDUDU� DODPDGÕNODUÕ� HVDVÕQD� GD\DQÕU�� <XUW� LoL� YH� GÕúÕ� SL\DVD� NRúXOODUÕ�
ILQDQVPDQ�RODQDNODUÕ�� LúOHWPH�ELOJLOHUL� �YH�HNRQRPLN�EHNOHQWLOHU�LOH� LOJLOL�RODUDN
NDPXQXQ� PX� \RNVD� SL\DVDGD� IDDOL\HW� J|VWHUHQ� |]HO� NHVLPLQ� PL� GDKD� EDúDUÕOÕ
WDKPLQOHUGH� EXOXQGX÷X� NDPXR\XQGD� HQ� oRN� WDUWÕúÕODQ� NRQXODUÕQ� EDúÕQGD� JHO�
PHNWHGLU�

%X� WDUWÕúPDODUGD� GHWD\D� JLUPHGHQ� ED]Õ� NRQXODUÕ� EHOLUWPHN� ID\GDOÕ� ROD�
FDNWÕU��6DELW�\DWÕUÕP�SURMHOHUL�JHQHOOLNOH�������\ÕO�HNRQRPLN�|PU��RODQ�IDDOL\HW�
OHUGLU��%X�QHGHQOH�\DWÕUÕP�SURMHVLQLQ�KD\DWD�JHoLULOPHVL��HQ�D]����\ÕO�HNRQRPLN
GXUXPXQ� ROXPOX� RODFD÷Õ� YH� VHoLOHQ� VHNW|U�Q� GH� HQ� YHULPOL� DODQ� ROGX÷XQD
\|QHOLN�WDKPLQOHUH�GD\DQÕU��%X�WDKPLQOHUGH��VHNW|UH�\|QHOLN�Lo�YH�GÕú�JHOLúPHOHU�
VHUPD\H�� WHNQRORML�� HPHN� PDOL\HWOHUL� LOH� KDPPDGGH� SL\DVDVÕQGD� \DúDQDELOHFHN
JHOLúPHOHU� LOH� \�U�W�OHQ�$U�*H�oDOÕúPDODUÕ� YH� GL÷HU� KXNXNL�PHY]XDWODU� GLNNDWH
DOÕQPDNWDGÕU��7DKPLQGH� NXOODQÕODQ� EX� ELOJLOHULQ� \HU� DOGÕ÷Õ� LVWDWLVWLN� oDOÕúPDODUÕ
LOH�VHNW|UHO�DQDOL]OHULQ�WXWDUOÕOÕ÷Õ�|]HO�NHVLP�\DWÕUÕPODUÕQÕ�YH�GL÷HU�HNRQRPLN�IDD�
OL\HWOHULQ�EDúDUÕVÕQÕ� HWNLOHPHNWHGLU��7HúYLN�X\JXODPDODUÕQGD� \DOQÕ]FD� HNRQRPLN
NÕVWDVODUOD� VHNW|UHO� VÕQÕUODPD�\DSÕOPDVÕ� NDPX� NHVLPLQLQ� |]HO� NHVLP� NDUDUODUÕQD
LWLPDGÕQÕQ� ROPDPDVÕ� \D� GD� |]HO� NHVLPLQ� NDPX� NHVLPL� HNRQRPLN� WDKPLQOHULQH
LQDQPDPDVÕ� DQODPÕQGDGÕU�� *HoPLú� G|QHP� X\JXODPDODUÕQD� EDNÕOGÕ÷ÕQGD�� KHP
NDPX�NHVLPL�KHP�GH�|]HO�NHVLP�NDUDUODUÕQGD�\DQOÕú�X\JXODPDODUD�VÕNOÕNOD�UDVW�
ODQGÕ÷Õ� ELOLQPHNWHGLU�� %X� GXUXP�� KHP� |]HO� KHP� GH� NDPX� NHVLPLQH� HNRQRPLN
WDKPLQOHUGH� EXOXQXOPDVÕQD� \DUGÕPFÕ� ROPDN� �]HUH� GDKD� J�QFHO� YH� VD÷OÕNOÕ
LVWDWLVWLNL�YHULOHULQ�VD÷ODQPDVÕQÕ�JHUHNWLUPHNWHGLU��(OGHNL�LVWDWLVWLNL�YHULOHULQ�\H�
WHUVL]OL÷L� \DQÕQGD� � HNRQRPLN� LVWLNUDUVÕ]OÕNODUÕQ� JHWLUGL÷L� EHOLUVL]OLNOHU� � JHOHFH÷H
\|QHOLN� WDKPLQOHUL� YH� X]XQ� YDGHOL� \DWÕUÕP� SURMHOHULQGH� NDUDU� DOPD\Õ� J�oOHúWLU�
PHNWHGLU�

7HúYLN�X\JXODPDODUÕQÕ�VHNW|UHO�NÕVÕWODPD\D�WDEL�WXWWX÷XPX]GD�RUWD\D�oÕ�
NDFDN�RODQ�GXUXP� LVH� ú|\OHGLU��6HNW|U� H÷HU�\DWÕUÕP�G|QHPLQGH�GHVWHNOHQL\RUVD
\DWÕUÕP�PDOL\HWOHUL��LúOHWPH�G|QHPLQGH�GHVWHNOHQL\RUVD�LúOHWPH�PDOL\HWOHUL�G�úHU�



��

%X�GXUXPGD�GL÷HU�VHNW|UOHUH�J|UH�KDNVÕ]�UHNDEHW�\DUDWÕOPÕú�ROXU��hVWHOLN�EX�KDN�
VÕ]�UHNDEHWL�KDNOÕ�NÕODFDN�ELU�VRV\DO�ID\GD�GD�\RNWXU��%XQXQOD�ELUOLNWH�EX�W�U�X\�
JXODPDODUGD�RUWD\D�oÕNDQ�JHQHO�J|U�ú�³SL\DVD�NRúXOODUÕQD�P�GDKDOH�YDU�DPD�EX
P�GDKDOH�QHWLFHVLQGH�D\QÕ��UHWLP�IDNW|UOHUL\OH�*60+¶GD�DUWÕú�\DUDWÕOGÕ÷Õ´�úHN�
OLQGHGLU�� %X� G�ú�QFHOHULQ� HQ� ]D\ÕI� \|Q�� LVH� NDPXQXQ� HNRQRPLN� |QJ|U�V�Q�Q
VD÷OÕNOÕ� WHPHOOHUH� GD\DQÕS� GD\DQPDGÕ÷ÕGÕU��.RQX\X� |UQHNOH\HOLP��gUQH÷LQ�� �O�
NHPL]GH�KHU�LNLVLGH�E�\�N�VHUPD\H�JHUHNWLUHQ�RWRPRWLY�YH�oLPHQWR�VDQD\LOHULQL
HOH�DODOÕP��(OLQGH�\HWHUOL�ND\QDN�EXOXQDQ�ILUPD�KHU� LNL�VHNW|U��GH� LQFHOHPLú�YH
úX�VRQXoODUD�YDUPÕú�ROVXQ��dLPHQWR�VHNW|U���ONHPL]LQ�DOW\DSÕ�VRUXQODUÕ�J|]�|Q��
QH�DOÕQGÕ÷ÕQGD�WDOHS�VRUXQX�ROPD\DQ�ELU�VHNW|U�P�]G�U��%X�VHNW|U�Q�KDPPDG�
GHVLQLQ� WHPLQL� NROD\GÕU�� 7HNQRORML� oRN� VÕN� GH÷LúPHGL÷L� LoLQ� WHNQRORML� WUDQVIHUL
PDOL\HWOHUL�YH�EX��UHWLPLQ�EHOOL�ELU�VDWÕú�E|OJHVL�ROGX÷XQGDQ��1DNOL\H�PDOL\HWOHUL
EHOOL�PHVDIHOHUGHQ�VRQUD�SD]DUODPD�úDQVÕQÕ�D]DOWPDNWDGÕU��SD]DUODPD�PDOL\HWOHUL
oRN� G�ú�NW�U�� .DOLIL\H� HOHPDQ� LKWL\DFÕ� VÕQÕUOÕGÕU�� %XQD� NDUúÕOÕN� oLPHQWR� KDP�
PDGGHVLQLQ� WRSUDN� ROGX÷X� YDUVD\ÕOÕUVD� WRSUD÷ÕQ� LúOHQPHVL� VHEHEL\OH� ND]DQGÕ÷Õ
GH÷HU��oLPHQWRQXQ�IL\DWÕ���G�ú�NW�U�

2WRPRWLY� VHNW|U�QGH� LVH� GXUXP� GH÷LúLNWLU�� %X� VHNW|UGH� WHNQRORML� oRN
KÕ]OÕ� GH÷LúPHNWHGLU�� 7DOHS� oRN� HVQHNWLU�� )L\DW� YH� NDOLWHGH� \DúDQDQ� HQ� N�o�N
G�úPHOHU� WDOHSWH� E�\�N� R\QDPDODUD� VHEHS� ROPDNWDGÕU�� 7DP� ELU� UHNDEHW� RUWDPÕ
K�N�P� V�UPHNWHGLU�� $\UÕFD� NXOODQÕODQ� DQD� KDPPDGGH� RODQ� PHWDO� YH� SODVWL÷LQ
IL\DWÕ�LOH�RWRPRELO�IL\DWÕ�NÕ\DVODQGÕ÷ÕQGD�DUDGDNL�IDUN�oRN�E�\�N�ROGX÷XQGDQ�EX
VHNW|U�NDWPDGH÷HUL�\�NVHN�ELU�VHNW|UG�U�

)LUPD�RWRPRWLY�DODQÕQGD�\DWÕUÕPÕ�WHUFLK�HGHUVH��WHNQRORML\L�\D�GÕúDUÕGDQ
DOPDN�]RUXQGD�NDODFDN�\D�GD�WHNQRORML�VDKLEL�ILUPDODUOD�RUWDNOÕN�NXUDFDNWÕU��+HU
LNL�GXUXPGD�GD�ELU�EHGHO�|GHQHFHN�ROGX÷X�JLEL���UHWLOHFHN�RWRPRELO�LOH�LOJLOL�PR�
GHO� YH� WDVDUÕPODU� GD� LWKDO� HGLOHFHNWLU�� hUHWLP� VÕUDVÕQGD� NXOODQÕODQ� &.'
�&RPSOHWHO\�.QRFNHG�'RZQ� ��RWRPRELOL�ROXúWXUPDN� LoLQ�JHUHNHQ�SDUoDODU��DN�
VDP�YH�SDUoDODUÕ�GD�\HWHUOL�WHNQRORML�\D�GD�\DQ�VDQD\L�\RNVD�GÕúDUÕGDQ�WHPLQ�HGL�
OHFHNWLU��%X�QHGHQOH��EDúODQJÕoWD�NDWPD�GH÷HUL�\�NVHN�ROVD�GD��ONH�LoLQGH�NDODQ
NDWPDGH÷HU��VDGHFH��VDELW�NÕ\PHW�DPRUWLVPDQÕ��\HUOL�LVWLKGDP��*HUHNWL÷LQGH�\XUW
GÕúÕQGDQ�NDOLIL\H�HOHPDQ�GD� LVWLKGDP�HGLOPHNWHGLU��YH�HOHNWULN�� VX�\DNÕW� Y�E� Lú�
OHWPH�JLGHUOHULQGHQ�ROXúPDNWDGÕU��VDGHFH�PRQWDM�DúDPDVÕ���2\VD�oLPHQWR�VHNW|�
U�QGH�LON�WHVLV�PDVUDIODUÕ�GÕúÕQGD�W�P�IDDOL\HWOHU�\XUW� LoLQGH�NDOGÕ÷ÕQGDQ��VHNW|�
U�Q� JHQHOL� LWLEDUÕ\OD� G�ú�N� ROPDVÕQD� UD÷PHQ� �ONH� LoLQGH� \DUDWÕODQ� NDWPDGH÷HU
RWRPRWLY�VHNW|U�QGHQ�GDKD�\�NVHNWLU��%X�GXUXPGD�VHNW|UHO�DoÕGDQ�EDNÕOGÕ÷ÕQGD
NDWPD� GH÷HUL� \�NVHN� J|U�QHQ� \DWÕUÕP� DODQODUÕQÕQ� �ONH� LoLQGH� VD÷ODGÕNODUÕ� QHW
NDWPD�GH÷HU�J|]|Q�QH�DOÕQGÕ÷ÕQGD�D\QÕ�|QHPGH�ROPD\DELOHFHNOHUL�G�ú�Q�OPHN�
WHGLU��*60+¶\D�HQ�ID]OD�NDWNÕ�VD÷OD\DFDN�RODQ�VHNW|UOHU�GH��ONH�LoL�NDWPD�GH÷HUL
\�NVHN�RODQODUGÕU��%X�VHNW|UOHU�'�Q\D�|OoH÷LQGH�HQ�\�NVHN�NDWPD�GH÷HUL�VD÷OD�
\DQ�VHNW|UOHU�ROPD\DELOLU��hONHQLQ�HOLQGHNL��UHWLP�IDNW|UOHUL�RODQ�HPH÷LQ�\DSÕVÕ



��

YH�VHUPD\H�ELULNLPL�LOH�WHNQRORMLN�LPNDQODUD�J|UH�VHNW|UHO�WHUFLKOHU�EHOLUOHQPHOL�
GLU�

(VDVHQ�\�NVHN�NDWPDGH÷HU���NXOODQÕODQ�WHNQRORML�LOH�ED÷ODQWÕOÕ�ELU�NRQX�
GXU�� d�QN�� NDWPDGH÷HULQ� HQ� |QHPOL� NÕVPÕQÕ� WHNQRORML� DOPDNWDGÕU�� %X� QHGHQOH
WHNQRORML� VDKLEL��ONHOHU��$U�*H�� WDVDUÕP�YH�PRGHO� JHOLúWLUPH� oDOÕúPDODUÕ\OD� \R�
÷XQODúÕS��UHWLPLQ�GL÷HU�DúDPDODUÕQÕ�GL÷HU��ONHOHUH�GHYUHWPH�PH\OLQH�JLUPLúOHU�
GLU���7HNQRORML�GÕúÕQGD�NDODQ��UHWLP�IDNW|UOHUL�LVH��G�Q\D�SD]DUÕQGD�J|UHFHOL�ROD�
UDN�ERO�ROGX÷XQGDQ�GH÷HU�\LWLUPLúWLU�

*HQHOOLNOH� NDPX� NHVLPL� \|QOHQGLUPH� SROLWLNDODUÕQÕQ� VHNW|UHO� WHUFLKOHUL
G�Q\D�|OoH÷LQGH�\�NVHN�NDWPDGH÷HU�YH�WHNQRORML�JHUHNWLUHQ�DODQODUGÕU��2\VD�\X�
NDUÕGD�GD�DoÕNODQGÕ÷Õ��]HUH��WHNQRORMLN�JHOLúPHOHUH�\|QHOLN�\DSÕODQ�$U�*H�oDOÕú�
PDODUÕ�YH�EXQD�\|QHOLN�ELOJL�ELULNLPLQLQ�\HWHUVL]�ROPDVÕ�KDOLQGH�EX�VHNW|UGH�HOOH�
ULQGH�WHNQRORML�EXOXQDQ��ONHOHU�LOH�UHNDEHW�LPNDQVÕ]GÕU��%X�NRQX\OD�LOJLOL�ELU�|U�
QHN�GDKD�YHULS�NRQX\X�VRQXoODQGÕUDOÕP�

hONHPL]GH� \�U�W�OHQ� VHUDFÕOÕN� IDDOL\HWOHUL� WHNQRORMLQLQ� |QHPLQL� GDKD
NROD\�NDYUDPDPÕ]D�LPNDQ�WDQÕ\DFDNWÕU��6HUDFÕOÕN�IDDOL\HWL�LoLQ�HQ�X\JXQ�WRSUDN
YH�LNOLP��ONHPL]LQ�J�QH\�E|OJHOHULGLU��%X�IDDOL\HW�LoLQ�JHUHNOL�WHoKL]DW�YH�GRQD�
QÕP�DODQÕQGD�LVH�+ROODQGD�YH�,VUDLO�JLEL��ONHOHU�|Q�SODQGDGÕU��hONHPL]GH�NHVPH
oLoHN� LKUDFDWÕ�\DSPDN��]HUH�NXUXODFDN�HNRQRPLN�|OoHNWH� VHUD� LoLQ�JHUHNOL�RODQ
WHoKL]DW�� ÕVÕWPD�� VXODPD� YH� KDYDODQGÕUPD� WHúNLODWODUÕ� LOH� VR÷XN� KDYD� GHSRVX
HNLSPDQÕQÕQ�+ROODQGD¶GDQ� WHPLQ�HGLOGL÷LQL� YDUVD\DOÕP��%X� WHVLVLQ� LúOHWPH\H� D�
oÕOPDVÕQGDQ�VRQUD�JHUHNOL�RODQ�WRKXP�YH�oLoHNoLOLNWH�NXOODQÕOPDN��]HUH�JHUHNOL
LODo��J�EUH�Y�E�GH�+ROODQGD¶GDQ�LWKDO�HGLOPHNWHGLU��hUHWLOHQ�oLoHNOHU�GH�XOXVODUD�
UDVÕ�VWDQGDUWODUD�X\JXQ�SDNHWOHQGLNWHQ�VRQUD�+ROODQGD�PHQúHLOL�ILUPDODUFD�G�Q\D
SD]DUÕQD� VXQXOPDNWDGÕU��%XUDGDQ�oLoH÷LQ�G�Q\D� IL\DWÕQGD� HQ�E�\�N�SD\ÕQ�+RO�
ODQGD¶\D�DLW�ROGX÷X�NROD\FD�J|U�OHELOPHNWHGLU��%XQD�VHEHS�LVH��GDKD�oRN�VHUDFÕ�
OÕN�YH�WRKXP�JHOLúWLPH\H�\|QHOLN�X]XQ�\ÕOODU�\�U�W�OHQ�$U�*H�oDOÕúPDODUÕQÕQ�ND�
]DQFÕ�RODQ�WHNQRORMLGHQ�ND\QDN�ODQPDNWDGÕU��%XUDGD��ONHPL]H�NDODQ�NÕVÕP��WRS�
UDN� YH� KDYDQÕQ� NLUD� EHGHOLGLU�� %X� VHNW|UGH� IL\DW� �]HULQGHQ� GDKD� ID]OD� SD\
DOÕQPDVÕ�LVH��VHUD�WHNQRORMLVL��WRKXP�JHOLúWLUPH�JLEL�DODQODUGDNL�G�Q\D��WHNQRORML�
VLQLQ�\DNDODQPDVÕQD�ED÷OÕGÕU�

*HUoHNWHQ� G�Q\D� WLFDUHWLQGH� \DúDQDQ� JHOLúPHOHU� YH� JOREDOOHúPH� KDUH�
NHWOHUL�XOXVODUDUDVÕ�SD]DUGD�IL\DWODUÕQ�G�úPHVLQL�VD÷ODPÕúWÕU�� �%XQD�J|UH�\XNDUÕ�
GDNL� |UQHNWHQ� \ROD� oÕNDUVDN�� oLoHN� �UHWLPLQGH� WHNQRORMLN� �VW�QO�÷H� VDKLS� +RO�
ODQGD� WHNQRORMLVLQL��7�UNL\H�GH� LNOLP� úDUWODUÕQÕ� NXOODQDUDN� � YHULPOLOL÷H�XODúPÕú�
ODUGÕU�� <LQH� EHQ]HU� úHNLOGH� �UHWLP�� YDVÕIOÕ� HPH÷LQ� \R÷XQ� ROGX÷X� �ONHOHUGH
\DUDWÕODQ�WHNQRORMLQLQ��YDVÕIVÕ]�DPD�XFX]�RODQ�HPH÷LQ�ROGX÷X��ONHOHUGH�NXOODQÕO�
PDVÕ� VXUHWL\OH� \DSÕOPDNWDGÕU��%X� úHNLOGH� G�Q\D� |OoH÷LQGH� YHULPOLOLN� VD÷ODQPÕú
ROPDNWDGÕU�
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<XNDUÕGD�DoÕNODQPD\D�oDOÕúÕOGÕ÷Õ��]HUH�� �GHYOHW�\DUGÕPODUÕQÕQ�VDGHFH�H�
NRQRPLN�DPDoODUOD� VHNW|UHO� VHoLPH� WDEL� WXWXOPDVÕQÕQ�JHUHNVL]� ROGX÷X�G�ú�Q�O�
PHNWHGLU��3L\DVD�NRúXOODUÕQD�J|UH�NDUOÕ�J|U�QHQ� �IL]LELOLWH�HW�G��\DSÕOPÕú��\DWÕ�
UÕP�HQ�\�NVHN�NDWPDGH÷HU�VD÷OD\DQ�\DWÕUÕPGÕU��$NVL�ELU�GXUXP�\DWÕUÕPFÕQÕQ�KD�
WDOÕ�\D�GD�SL\DVD�NRúXOODUÕ�GÕúÕ�SURMH�oDOÕúPDVÕ�\DSPÕú�ROGX÷X�DQODPÕQD�JHOLU�NL
EX� W�U�SURMHOHU�]DWHQ�UHGGROXQDFD÷ÕQGDQ��ELU�VÕQÕUODPD�\DSÕOPDVÕ�DQODPOÕ�GH÷LO�
GLU��%X�DQODPGD� WHúYLN�VLVWHPLQLQ�KHP�ILUPD�ED]ÕQGD�KHP�GH�PDNUR�JHWLULOHUOH
LOJLOL�LQFHOHPHOHUL�SURMH�ED]ÕQGD�\�U�WPHVL�JHUHNPHNWHGLU�

$oÕNODQDQODUGDQ� VHNW|UHO� GHYOHW� \DUGÕPODUÕQÕQ� LNL� DQD� ER\XWX� ROGX÷X
RUWD\D�oÕNPDNWDGÕU��%XQODUGDQ�LONL��HNRQRPLN�YH�YH\D�VRV\DO��LVWLNUDUVÕ]OÕ÷D�\RO
DoDELOHFHN�|QHPGH�YH�E�\�NO�NWH� VHNW|UOHULQ�GHVWHNOHQPHVL�� LNLQFLVL� LVH� WHNQR�
ORMLN�JHOLúPHOHULQ�WDNLEL�YH�IDDOL\HWOHULQ�\�NVHN�WHNQRORML� LoHUHQ�VHNW|UOHUGH�\��
U�W�OPHVL�LoLQ�\DSÕODFDN�$U�*H�oDOÕúPDODUÕQÕQ�GHVWHNOHQPHVLGLU��dHYUH\H�\|QHOLN
\DWÕUÕPODU�GD�EX�NDSVDPGD�\HU�DOPDNWDGÕU�

%D]Õ�G|QHPOHUGH�HNRQRPLN�VRV\DO�YH�VL\DVL�VHEHSOHUOH�VHNW|UHO�VÕNÕQWÕODU
\DúDQDELOPHNWHGLU�� %X� VHNW|UHO� VÕNÕQWÕODU� HNRQRPLN� YH� VRV\DO� GXUXP� �]HULQGH
HWNLOL�RODELOHFHN�E�\�NO�NWH�ROGX÷XQGD�EX�VÕNÕQWÕODUÕQ�JLGHULOHELOPHVL�LoLQ�JHoLFL
YH�V�UDWOL�ELU�úHNLOGH�GHVWHNOHU�X\JXODPD\D�DOÕQPDOÕGÕU��gUQH÷LQ��LWKDODW�SROLWLND�
VÕQGDNL� ELU� GH÷LúLNOLN� \D� GD� GÕú� WLFDUHWWH� \DúDQDQ� VÕNÕQWÕODUGDQ� GROD\Õ� �ONH� LoLQ
|QHPOL�RODQ�ELU�VHNW|UGH�ELU�WDOHS�GDUDOPDVÕ�\DúDQPDVÕ�KHP��UHWLPGH�G�ú�ú�KHP
GH�LVWLKGDP�GD�D]DOPD\D�\RO�DoDFDNWÕU��%X�GXUXPXQ�\DUDWDFD÷Õ� WDKULEDWÕQ�D]DO�
WÕOPDVÕ�YH�HVNL�GXUXPXQ�VD÷ODQPDVÕ�DPDFÕ\OD�VDGHFH�EX�VRUXQX�o|]PH\H�\HWHFHN
NDGDU� GHVWHN� VD÷ODQPDOÕGÕU��%X� LVWLNUDUD� \|QHOLN� ELU� X\JXODPD� ROGX÷XQGDQ� X\�
JXODPD\Õ�KDNOÕ�J|VWHUHFHN�ELU�VRV\DO�\|Q��GH�YDUGÕU��*HOLúPLú��ONH�X\JXODPDOD�
UÕQGD�VHNW|U�ED]ÕQGD�YHULOHQ�EX� W�U�GHVWHNOHULQ�GDKD�VSHVLILN��ILUPD�ED]ÕQGD��R�
ODQODUÕ�GD�PHYFXWWXU��%X�W�U�X\JXODPDODUÕQ�HQ�|QHPOL�VDNÕQFDVÕ� LVH��E|\OHVL�ELU
VLVWHPLQ�YDUOÕ÷Õ�KDOLQGH�HNRQRPLN�|OoHNWH�ROD\DQ�YHULPVL]�YH�KDQWDO�LúOHWPHOHULQ
EX� VLVWHPGHQ�\DUDUODQGÕUÕOPDVÕGÕU��2OGXNoD�NULWLN�YH� ULVNOL� RODQ�EX� VLVWHPLQ� HQ
FDQ�DOÕFÕ�\|Q���LúOHWPHOHULQ�EX�GHVWHNWHQ�\DUDUODQGÕNWDQ�VRQUD�UHNDEHWH�DoÕN�KDOH
JHOPHVL�YH�ELU�GDKD�\DUGÕPD�LKWL\DFÕQÕQ�NDOPDPDVÕGÕU��%X�VLVWHPGHQ�VDGHFH�ELU
NH]�\DUDUODQPD�LPNDQÕ�EXOXQPDNWDGÕU�

6HNW|UHO�WHúYLN�X\JXODPDODUÕQÕQ�LNLQFL�NXOODQÕP�DODQÕ�LVH��$U�*H�YH�dHY�
UH� \DWÕUÕPODUÕGÕU��$U�*H� YH� oHYUH� \DWÕUÕPODUÕQÕQ� KHP�PDOL\HW� DUWÕUÕFÕ� IDDOL\HWOHU
ROPDODUÕ�KHP�GH�PRGHUQ��UHWLP�V�UHFLQGH�YD]JHoLOPH]�RODQ�WHNQRORMLQLQ�DOW\DSÕ�
VÕ�ROPDODUÕ�QHGHQL\OH�GHVWHNOHQPHOHUL�NDoÕQÕPD]GÕU��%X� W�U� IDDOL\HWOHULQ�GHVWHN�
OHQPHVL�GROD\OÕ�RODUDN��UHWLP��LVWLKGDP�YH�YHULPOLOLN�DUWÕúÕQÕ�VD÷OD\DFDNWÕU�

������������������������������ ����������������������������
� 7HúYLN� VLVWHPLQGH� \DWÕUÕP�SURMHOHULQLQ� IL]LELOLWH� UDSRUODUÕ� �����\ÕOÕ� VRQX� LWLEDUÕ\OD� LVWHQPH�

PHNWHGLU��%X�QHGHQOH�SURMH�NDUOÕOÕèÕQD�\|QHOLN�oDOÕúPDODU�\DSÕODPDPDNWDGÕU�



��

hONHPL]�8\JXODPDODUÕ

%LOLQGL÷L� �]HUH� EXJ�Q�X\JXODQDQ� \DWÕUÕP� WHúYLN� VLVWHPLQLQ�ELU� |]HOOL÷L�
VHNW|UHO�KHUKDQJL�ELU�D\UÕP�LoHUPHPHVLGLU��7HúYLNOHU�ED]Õ�LVWLVQDODU�GÕúÕQGD�E|O�
JHVHO�|QFHOLNOHUH�J|UH� VÕQÕIODQGÕUÕOPDNWDGÕU��%XQD�J|UH��\DWÕUÕPFÕ�\DWÕUÕP�\DSD�
FD÷Õ� VHNW|U�� SL\DVD� NRúXOODUÕQD� J|UH� EHOLUOHPHNWHGLU�� ����������� WDULK� YH
��������VD\ÕOÕ�%DNDQODU�.XUXOX�.DUDU
ÕQGDQ��LWLEDUHQ�X\JXODQPDNWD�RODQ�EX�VLV�
WHPGH�\DWÕUÕPFÕ�SL\DVD�NRúXOODUÕQD�J|UH�HQ�NDUOÕ�J|UG�÷��DODQODUGD�\DWÕUÕP�NDUDUÕ
DOPDNWD�� GDKD� VRQUD� WHúYLN� EHOJHVL� LoLQ� P�UDFDDWWD� EXOXQPDNWDGÕU�� %X� VLVWHP
|QFHVL� ED]Õ� G|QHPOHUGH� GHVWHNOHQHFHN� VHNW|UOHU� OLVWHVL�� ED]ÕODUÕQGD� LVH� GHVWHN�
OHQPH\HFHN� VHNW|UOHU� OLVWHVLQH� �PHQIL� OLVWH�� J|UH� X\JXODPD� \DSÕOPDNWD� LGL�� %X
VLVWHPH� J|UH� NDPX� NHVLPL� |QFHOLNOHULQH� J|UH� EHOLUOHQHQ� VHNW|UOHU� GDKD� \R÷XQ
GHVWHNOHUGHQ�\DUDUODQPDNWD\GÕ�

7HúYLN� X\JXODPDODUÕQD� \|QHOLN� LVWDWLVWLNL� YHULOHUH� EDNÕOGÕ÷ÕQGD�� YHULOHQ
WHúYLN� EHOJHOHULQLQ� VDGHFH� EHOOL� VHNW|UOHUGH� \R÷XQODúWÕ÷Õ�� P�VSHW� \D� GD� PHQIL
OLVWH�YH��VHNW|UHO�D\UÕPFÕOÕ÷ÕQ�ROPDGÕ÷Õ�G|QHPOHUGH�oRN�E�\�N�RUDQGD�VDSPDQÕQ
\DúDQPDGÕ÷Õ�J|U�OPHNWHGLU�

7HúYLN�%HOJHOHULQLQ�6HNW|UHO�'D÷ÕOÕPÕ

<ÕOODU�$GHW 7DUÕP 0DGHQFLOLN ,PDODW (QHUML +L]PHWOHU
���� �� �� ��� �� ���
���� �� ��� ����� �� ���
���� ��� ��� ����� �� ���
���� ��� ��� ����� �� ���
���� ��� ��� ����� �� �����
���� ����� �� ����� � ���
���� ��� �� ����� �� ���
���� �� �� ��� �� ���
���� �� ��� ����� �� ���
���� �� �� ��� �� ���
���� �� ��� ����� �� �����
���� �� ��� ����� �� �����
���� ��� ��� ����� �� �����
���� ��� ��� ����� �� �����
���� �� �� ����� �� ���

<ÕOODU� LWLEDUÕ\OD� YHULOHQ� WHúYLN� EHOJHOHUL� VD\ÕVDO� ED]GD� LQFHOHQGL÷LQGH�
,PDODW�VHNW|U��YH�+L]PHWOHU�VHNW|U��WHúYLN�EHOJHOHULQLQ�D÷ÕUOÕ÷ÕQÕ�ROXúWXUPDNWD�
GÕU��7DUÕP�VHNW|U�QGH�GR÷UXGDQ�WDUÕPVDO�IDDOL\HWOHU�WHúYLN�VLVWHPL�GÕúÕQGD�ROGX�
÷XQGDQ�EX� NRG� DOWÕQGD� GDKD� oRN� KD\YDQFÕOÕN� \HU� DOPDNWDGÕU�� �0DGHQFLOLN� \DWÕ�
UÕPODUÕ� LVH�� �ONHPL]GH� VDELW� \DWÕUÕP� KDUFDPDODUÕ� LoLQGH� N�o�N� ELU� \HU� LúJDO� HW�



��

PHNWHGLU��0DGHQFLOL÷H�\|QHOLN�EHOJHOL�\DWÕUÕPODU�D÷ÕUOÕNOÕ�RODUDN�PHUPHU�LVWLKUD�
FÕ� �]HULQGH� \R÷XQODúPDNWDGÕU�� ,PDODW� VDQD\L� KHU� G|QHPGH� EHOJHOL� \DWÕUÕPODU� L�
oLQGH�HQ�\�NVHN�SD\Õ�DOPÕúWÕU��%X�VHNW|UGH�GH��GRNXPD�JL\LP��JÕGD�LoNL�VHNW|UOH�
UL�D÷ÕUOÕNWDGÕU���+L]PHWOHU�VHNW|U��LVH��LPDODW�VDQD\LQGHQ�VRQUD�WHúYLN�EHOJHOHULQLQ
HQ� \R÷XQ� NXOODQÕOGÕ÷Õ� DODQGÕU��%X� VHNW|UGH� GH�7XUL]P� YH�8ODúWÕUPD� \DWÕUÕPODUÕ
D÷ÕUOÕNWDGÕU�

7DEORGDQ�GD�J|U�OHFH÷L��]HUH��NDPX�WDUDIÕQGDQ�VHNW|UHO�|QFHOLNOHU�YH�NÕ�
VÕWODPDODU�\DSÕOPÕú�ROPDVÕQD�UD÷PHQ�WHúYLN�EHOJHOHULQLQ�VHNW|UHO�GD÷ÕOÕPÕ�\D�GD
VDELW�VHUPD\H�\DWÕUÕPODUÕQGD�ND\GDGH÷HU�GH÷LúLPOHU�ROPDPÕúWÕU��<DWÕUÕP�SURMHOH�
UL�P�GDKDOH\H�UD÷PHQ�SL\DVD�úDUWODUÕQGD�HQ�X\JXQ�J|UG�÷��DODQGD�\DWÕUÕPD�\|�
QHOPLúWLU��%X�QHGHQOH�WHúYLN�X\JXODPDODUÕQÕQ�VHNW|UHO�\|QOHQGLUPH�J�F�Q�Q�]D�
\ÕI�ROGX÷X�G�ú�Q�OPHNWHGLU��<XNDUÕGD��GD�DoÕNODQGÕ÷Õ��]HUH�EX�KXVXV�oRN�GD�|�
QHPOL� GH÷LOGLU�� ùX� DQGD� X\JXODQPDNWD� RODQ� VLVWHPGH� ED]Õ� LVWLVQDODU� GÕúÕQGD
VHNW|UHO� D\UÕPFÕOÕN� EXOXQPDGÕ÷Õ� LIDGH� HGLOPLú� LGL�� %X� VLVWHP� VHNW|UHO� DQODPGD
LUGHOHQGL÷LQGH��VLVWHPGH�\HU�DODQ��LVWLVQDODUÕQ��JHOLúPLú�\|UHOHUGH�Q�IXV�\R÷XQOX�
÷XQGDQ�GROD\Õ�\DSÕODPD\DFDN�ED]Õ�\DWÕUÕPODU�LOH�SL\DVD�NRúXOODUÕQD�J|UH�NDSDVLWH
G�ú�NO�÷�� EXOXQDQ� VHNW|UOHUL� NDSVDGÕ÷Õ� J|U�OPHNWHGLU�� 8\JXODQDQ� WHúYLN� WHG�
ELUOHULQLQ�ER\XWX�GLNNDWH�DOÕQGÕ÷ÕQGD�VHNW|UHO�\|QOHQGLUPH�J�F��ROPD\DQ��<DWÕ�
UÕP�7HúYLN�6LVWHPL�QLQ��VÕNÕQWÕ�RODQ�VHNW|UOHUGH�WHúYLNOHULQ�NDOGÕUÕOPDVÕ�\ROX�LOH
\DWÕUÕP�\DSÕOPDVÕQD�HQJHO�RODPD\DFD÷Õ�GD�DoÕNWÕU��d�QN��VLVWHP�VHNW|UOHUH�NDUúÕ
�Q|WU��GXUXPGDGÕU��%XQXQOD�ELUOLNWH�HNRQRPLN�GDUDOPD�G|QHPOHULQGH�|QHPOL�ELU
GL÷HU�KXVXV�GD��SVLNRORMLN� �GXUXP�GXU��g]HOOLNOH��ONHPL]GH�ED]Õ� \DWÕUÕPFÕODUÕQ
\DWÕUÕP� NDUDUODUÕQÕ� DOÕUNHQ� FLGGL� DQODPGD� IL]LELOLWH� LQFHOHPHVL� \DSPDGÕNODUÕ� YH
XOXVODUDUDVÕ� SL\DVDODUGDNL� KDUHNHWOHU� NRQXVXQGD� VD÷OÕNOÕ� ELOJL� HGLQHPHGLNOHUL
J|]OHPOHQPHNWH�YH�GROD\ÕVÕ\OD�ND\QDNODUÕQ�ELU�NÕVPÕ�]D\L�HGLOPHNWHGLU�� ,úWH�EX
QRNWDGD�ED]Õ�VHNW|UOHULQ�WHúYLN�VLVWHPL�GÕúÕQD�oÕNDUÕOPDVÕ��\DWÕUÕPFÕODUD�ELU�X\DUÕ
QLWHOL÷LQGHGLU��%LU�DQODPGD�QHJDWLI�V�EYDQVL\RQ�VD\ÕODELOHFHN�RODQ�EX�X\JXODPD
LOH�� WHúYLNOHULQ� VD÷OD\DFD÷Õ� WDVDUUXIODUÕQ� PDGGL� ER\XWXQGDQ� ]L\DGH� VÕNÕQWÕ� RODQ
VHNW|UOHUGH�\DWÕUÕP�\DSDQODU�X\DUPD\D�oDOÕúÕOPDNWDGÕU�

(VDVHQ� GHYOHW� \DUGÕPODUÕQÕQ� VHNW|UHO� D\UÕPFÕOÕN� LoHUPHVL� \D� GD� VDGHFH
EHOOL�VHNW|UOHUH�DYDQWDM�\DUDWPDVÕ�EL]LP�GH�WDUDI�ROGX÷XPX]�'�Q\D�7LFDUHW�gU�
J�W��NXUDOODUÕQD�D\NÕUÕGÕU��%X�NXUDOODUÕQ�³YHULOHELOLU´�RODUDN�QLWHOHQGLUGL÷L�YH�\D�
]ÕPÕ]ÕQ�EDúÕQGDQ�LWLEDUHQ�LIDGH�HGLOHQ�LVWLNUDU�VD÷OD\ÕFÕ�GHVWHNOHUH�\|QHOLN�hONH�
PL]�X\JXODPDODUÕ�LVH�ú|\OHGLU�

$U�*H� YH� dHYUH� 'HVWHNOHUL�� <DWÕUÕPFÕODUÕQ�� WHúYLNOHULQ� DPDoODU� E|O��
P�QGH� \HU� DOGÕ÷Õ� JLEL� NDWPDGH÷HUL� \�NVHN� YH� LOHUL� WHNQRORML� NXOODQDQ� YH� oHYUH
GRVWX�ELU�VDQD\L�\DUDWDELOPHN�LoLQ�$U�*H�YH�oHYUH�\DWÕUÕPODUÕQD�\|QOHQGLULOPHVL�
QL�VD÷ODPDN��]HUH�X\JXODQÕU��g]HOOLNOH�$U�*H�NRQXVXQGD�ELU�oRN�NXUXP��0DOL\H
%DNDQOÕ÷Õ�� 6DQD\L� %DNDQOÕ÷Õ�� 'Õú� 7LFDUHW� 0�VWHúDUOÕ÷Õ�� +D]LQH� 0�VWHúDUOÕ÷Õ�
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7�ELWDN��� ELUWDNÕP�GHVWHN� X\JXODPDODUÕ� \DSPDNWD� LVH� GH�� DUDODUÕQGD� NRRUGLQDV�
\RQ� EXOXQPDGÕ÷ÕQGDQ� EDúDUÕODUÕ� VÕQÕUOÕ� NDOPDNWD� YH� YHULP� VD÷ODQDPDPDNWDGÕU�
9HULOHQ� GHVWHNOHULQ� \HWHUVL]OL÷L� �ONHOHU� LWLEDUÕ\OD� \DSÕODQ� $U�*H� KDUFDPDODUÕQD
EDNÕOGÕ÷ÕQGD� GDKD� NROD\� DQODúÕODELOPHNWHGLU�� hONHPL]GH� $U�*H� KDUFDPDODUÕ
*60+¶QÕQ����������� LNHQ�EX�RUDQ�$PHULND¶GD�������� -DSRQ\D¶GD��������$O�
PDQ\D¶GD��������)UDQVD¶GD������� �,VYHo¶WH��������.RUH¶GH� LVH�������GXU��$O�
PDQ\D�YH�)UDQVD�JLEL��ONHOHUGH�KDUFDPDODUÕQ��������¶Õ�NDPX�WDUDIÕQGDQ�\DSÕO�
PDNWD�LNHQ��-DSRQ\D�YH�$%'�JLEL��ONHOHUGH�LVH�����¶X�NDPX�WDUDIÕQGDQ�\DSÕO�
PDNWDGÕU�� *HOLúPLú� �ONHOHULQ� $U�*H� KDUFDPDODUÕQD� EDNÕOGÕ÷ÕQGD� WHNQRORMLN
JHOLúPHOHULQ�QDVÕO�VD÷ODQGÕ÷Õ�GD�NROD\OÕNOD�DQODúÕODELOPHNWHGLU�

.RQMRQNW�UHO� <DUGÕPODU�� � %D]Õ� G|QHPOHUGH� RUWD\D� oÕNDQ� HNRQRPLN
NUL]�YH�GDUDOPDODUGD��ONH�HNRQRPLVL�LoLQ�|QHPOL�RODQ�VHNW|UOHULQ�\DGD�ILUPDODUÕQ
]DUDUÕQÕQ�D]DOWÕOPDVÕ�YH�PHYFXW��UHWLPLQ�YH� LVWLKGDPÕQ�NRUXQPDVÕQÕ� VD÷ODPD\D
\|QHOLN�X\JXODPDODUGÕU��<DNÕQ�WDULKOHUGH�)UDQVD�YH�$OPDQ\D�GD�VRV\DO�VÕNÕQWÕOD�
UÕQ�|Q�QGH�JHoHELOPHN�DPDFÕ\OD�EX�W�U�ILUPD�NXUWDUPD�LúOHPOHUL�\DSÕOPÕúWÕU��hO�
NHPL]GH�LVH�NDPXR\X�EDVNÕVÕ�YH�\DUDWÕODELOHFHN�VSHN�ODV\RQODU�QHGHQL\OH�ILUPD
ED]ÕQGD�\D�GD� VHNW|U�ED]ÕQGD�X\JXODPDODU�\DSÕOPDPDNWDGÕU��(VDVHQ�EX� W�U�X\�
JXODPDODU�VHNW|UHO�DoÕGDQ�|QHPOL�WHúYLN�DUDoODUÕGÕU�

.�o�N�YH�2UWD�gOoHNOL�,úOHWPHOHUH�<|QHOLN
8\JXODPDODU

hONH�*D\UÕ�6DIL�0LOOL�+DVÕODVÕQÕQ�����¶Õ��øVWLKGDPÕQ�����¶L�YH�LKUDFDWÕQ
GD�����¶VLQL�JHUoHNOHúWLUHQ�.�o�N�YH�2UWD�gOoHNOL�øúOHWPHOHU��7�UNL\H��HNRQRPL�
VL� LoLQ� WDúÕGÕNODUÕ� |QHP� \DQÕQGD� VRV\DO� DoÕGDQ� GD� ELUoRN� SUREOHPLQ� o|]�P�QH
NDWNÕ� VD÷ODPDNWDGÕUODU�� .2%ø¶OHULQ� |]HOOLNOH� LVWLKGDPD� YH� E|OJHVHO� JHOLúPH\H
\|QHOLN�NDWNÕODUÕ�VRV\DO�LVWLNUDUÕQ�VD÷ODQPDVÕ�DoÕVÕQGDQ�|QHP�DU]�HWPHNWHGLU�

(NRQRPLN� YH� VRV\DO� ID\GDODUÕ� RODQ�EX� LúOHWPHOHU��GDKD�oRN�DLOH� úLUNHWL
K�YL\HWLQGH�ROPDODUÕ��GH÷LúLPOHUH�GDKD�KÕ]OÕ�DGDSWH�RODELOPHOHUL�YH�JLULúLPFLOLN
UXKXQXQ�FDQOÕ�ROPDVÕ�QHGHQL\OH�VÕNÕQWÕOÕ�G|QHPOHUGH�HNRQRPLN�YH�VRV\DO�WDKUL�
EDWÕ�GD�D]DOWDELOPH�J�F�QH�VDKLSWLUOHU�

%X� LúOHWPHOHULQ� VDKLS� ROGX÷X� NLúLVHO� JLULúLPFLOLN� UXKX�� V�UHNOL� E�\�PH
LVWH÷LQL�GH�EHUDEHULQGH�JHWLUGL÷L�JLEL��LúOHWPHOHULQ�N�o�N�YH�RUWD�|OoHNOL�ROPDOD�
UÕQÕQ� VSHVLILN� ELU� �UHWLP� GDOÕQGD� X]PDQODúPD\D� \RO� DoPDVÕ� QHGHQL\OH� ND\QDN
YHULPOLOL÷LQGH�GH�DUWÕú�VD÷ODQPDNWDGÕU��*HUoHNWHQ�GH��ONHPL]GH�HNRQRPLN�VÕNÕQ�
WÕODUÕQ�\DúDQGÕ÷Õ�G|QHPOHUH�EDNÕOGÕ÷ÕQGD�.2%ø¶OHULQ�VÕNÕQWÕODUÕQ�DúÕOPDVÕQGD�RO�
GXNoD�HWNLOL�ROGXNODUÕ�J|]OHPOHQHELOPHNWHGLU�

.2%ø¶OHU�VD÷ODGÕ÷Õ�NDWNÕODU�QHGHQL\OH�J�Q�P�]�HNRQRPL�SROLWLNDODUÕQÕQ
YH� GROD\ÕVÕ\OD� WHúYLN� SROLWLNDODUÕQÕQ� |QHPOL� ELU� XQVXUX� KDOLQH� JHOPLúOHUGLU��+H�
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PHQ�KHU��ONH��HNRQRPLN�LVWLNUDU�\D�GD�NDONÕQPD�SROLWLNDODUÕQGD�.2%ø¶OHUH�JHQLú
\HU�YHUPHNWHGLU���%X�NDSVDPGD�JHOLúPLú��ONHOHUGH��.2%ø¶OHULQ�VRQ�WHNQRORML�LOH
�UHWLP� \DSDELOPHOHUL�� QLWHOLNOL� LVWLKGDPD� \|QHOPHOHUL�� ILQDQV� SL\DVDODUÕQGDQ
ND\QDN�VD÷ODPD\D�\|QHOLN� VLVWHPOHULQ�JHOLúWLULOPHVL� LOH�GÕú� WLFDUHW� LPNDQODUÕQÕQ
DUWÕUÕOPDVÕQD� \|QHOLN� GHVWHN� YH� \|QOHQGLUPH� SROLWLNDODUÕ� V�UHNOL� YH� NRRUGLQHOL
RODUDN�\�U�W�OPHNWHGLU�

<XNDUÕGD� DoÕNODQGÕ÷Õ� �]HUH� HNRQRPLN� YH� VRV\DO� ELUoRN� \DUDUÕ� EXOXQDQ
.2%ø
OHULQ�HNRQRPLN�\DSÕGDQ�ND\QDNODQDQ�SUREOHPOHUL�GH�PHYFXWWXU��%X�SURE�
OHPOHUGHQ� \D� GD� NDUúÕODúWÕNODUÕ� KDNVÕ]� UHNDEHWOHUGHQ� NRUXQDELOPHOHULQH� \|QHOLN
X\JXODQDQ�GHYOHW�\DUGÕPODUÕ�LVH�HNRQRPLN�LVWLNUDUD�\|QHOLN�X\JXODPDODUGÕU�

.2%ø
OHULQ�NDUúÕ�NDUúÕ\D�NDOGÕ÷Õ�SUREOHPOHULQ�ELUL���ONHGH�\DúDQDQ�HNR�
QRPLN� LVWLNUDUVÕ]OÕNODUGDQ� ND\QDNODQDQ� SUREOHPOHUGLU�� (NVLN� LVWLKGDP� YH� IL\DW
LVWLNUDUVÕ]OÕ÷Õ�\DQÕQGD�E�WoH�DoÕNODUÕQÕQ� Lo� WDVDUUXIODU�LOH�NDUúÕODQPDVÕ�QHGHQL\OH
IDL]� RUDQODUÕQÕQ� \�NVHOPHVL�� .2%,¶OHULQ� \DWÕUÕP� YH� LúOHWPH� PDOL\HWOHULQL� DUWÕU�
PDNWDGÕU��%X�QHGHQOH��HNRQRPLN� LVWLNUDUD�\|QHOLN� � WDNLS� HGLOHQ�SDUD�YH�PDOL\H
SROLWLNDODUÕ�JLEL�PDNUR�HNRQRPLN�SROLWLNDODU�\DQÕQGD��VDGHFH�.2%,¶OHUH�\|QHOLN
ED]Õ� NDPXVDO� P�GDKDOH� VLVWHPOHULQLQ� GH� X\JXODQPDVÕ� JHUHNPHNWHGLU�� .2�
%,¶OHULQ��PDOL�\DSÕODUÕQÕQ�]D\ÕIOÕ÷Õ�YH� ILQDQV�SL\DVDODUÕQÕQ�EX� LúOHWPHOHUH�NDSDOÕ
ROPDVÕ�QHGHQL\OH���X\XP�YH�JHoLú�G|QHPOHULQGH�GHVWHNOHQPHOHUL�]RUXQOX�J|U�O�
PHNWHGLU�

$\UÕFD�GÕúD�DoÕN�E�\�PH�SROLWLNDODUÕ�oHUoHYHVLQGH�LP]DODQDQ�8OXVODUDUD�
VÕ�7LFDUHWL�'�]HQOHPH\H�<|QHOLN�$QODúPDODUGDQ� ND\QDNODQDQ� ED]Õ� LODYH� SURE�
OHPOHU�GH�PHYFXWWXU��%X�DQODúPDODU�LOH�XOXVODUDUDVÕ�SL\DVDODUGD�EHOLUOHQPLú�VWDQ�
GDUWODUGD� �UHWLP� \DSPD\D� LPNDQ� WDQÕ\DFDN� PRGHUQL]DV\RQ� \DWÕUÕPODUÕ�� LúJ�F�
YHULPOLOL÷LQLQ�DUWÕUÕOPDVÕ�YH�LGDUL�\DSÕQÕQ�G�]HOWLOPHVL���oDOÕúPD�úDUWODUÕQÕQ�$YUX�
SD�%LUOL÷L� VWDQGDUGÕQD� oÕNDUWÕOPDVÕ� YH� � oHYUH�SUREOHPOHUL� JLEL� NRQXODU� |QH� oÕN�
PÕúWÕU�

.2%,¶OHULQ�LúOHWPH�ER\XWXQXQ�N�o�NO�÷�QGHQ�ND\QDNODQDQ�ED]Õ�VRUXQ�
ODUÕ�GD�PHYFXWWXU��0DOL�\DSÕODUÕ�]D\ÕIWÕU��6HUPD\H�úLUNHWL�J|U�QW�V��YHUVHOHU�GDKL
ND\ÕWOÕ�VHUPD\HOHUL�G�ú�N�ROXS��D÷ÕUOÕNOÕ�RODUDN�úLUNHW�RUWDNODUÕQD�DLW�FDUL�KHVDS�
ODUOD�WLFDUL�IDDOL\HWOHULQ�\�U�W�OPHVL�VD÷ODQPDNWDGÕU��*HQHOOLNOH�DLOH�úLUNHWL�K�YL�
\HWLQGH� ROPDODUÕ� YH� \HWHUVL]� ILQDQVPDQ� \DSÕODUÕ� QHGHQL\OH� SURIHV\RQHO� \|QHWLFL
LVWLKGDP�HGHPHPHNWHGLUOHU��ùLUNHW�DGÕQD�WXWXODQ�GHIWHU�YH�ND\ÕWODU��VDGHFH�YHUJL
ND\JÕVÕ\OD�WXWXOGX÷XQGDQ��EX�ND\ÕWODUGDQ�úLUNHWLQ�EXJ�Q��YH�\DUÕQÕ�LOH�LOJLOL�VD÷�
OÕNOÕ� SURMHNVL\RQODU� \DSPD� LPNDQÕ� EXOXQPDPDNWDGÕU��0DOL� YH� LGDUL� \DSÕODUÕQÕQ
]D\ÕIOÕ÷Õ��EX�LúOHWPHOHULQ��ONH�LoL�YH�GÕúÕ�ILQDQVPDQ�ND\QDNODUÕQGDQ�\DUDUODQPD�
VÕQÕ� RODQDNVÕ]� NÕOPDNWDGÕU�� %X� DQODPGD� LúOHWPHOHULQ� \DWÕUÕP� KDUFDPDODUÕQÕQ� IL�
QDQVPDQÕ� YH� LúOHWPH� VHUPD\HVL� LKWL\DFÕQÕQ� WHPLQLQGH� VDGHFH� ³|]ND\QDNODUÕQÕ´
NXOODQDELOHFH÷L�RUWD\D�oÕNPDNWDGÕU�
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.ÕVDFD�YHULPOL��UHWLP�VD÷ODPD\D�\|QHOLN�PRGHUQL]DV\RQ�\DWÕUÕP�ODUÕQÕQ
\DSÕODELOPHVL�LoLQ�JHUHNOL�ILQDQVPDQ�GHVWH÷LQLQ�VD÷ODQPDVÕ�|Q�NRúXO�RODUDN�RUWD�
\D� oÕNPDNWDGÕU�� %XQXQ� GÕúÕQGD�� �UHWLP� DúDPDVÕQGDNL� WLFDUL� IDDOL\HWOHUH� LOLúNLQ
RODUDN� JHQHO� GÕú� WLFDUHW� ELOJLOHUL� \DQÕQGD� DQODúPDODU� LOH� EHOLUOHQHQ� XOXVODUDUDVÕ
VWDQGDUWODU��JHWLULOHQ�WLFDUL�NÕVÕWODPDODU�YH�KDNODU�LOH�VLVWHPOHULQ�LúOH\LúL�KDNNÕQGD
ELOJL�\HWHUVL]OL÷LQLQ�JLGHULOPHVL�oDOÕúPDODUÕ�|QHP�WDúÕPDNWDGÕU�

.2%ø¶OHUH�\|QHOLN��ONH�X\JXODPDODUÕ�\DQÕQGD�'�Q\D�7LFDUHW�gUJ�W��JL�
EL�XOXVODUDUDVÕ�WLFDUHWL�G�]HQOHPH\H�\|QHOLN�NXUXOXúODU�GD�PHY]XDWODUÕQGD���KDN�
VÕ]�UHNDEHW�\DUDWWÕ÷Õ�JHUHNoHVL\OH�E�\�N�|Oo�GH�VÕQÕUODQGÕUÕODQ�³'HYOHW�<DUGÕPOD�
UÕ´QÕQ�.2%ø¶OHUH�\|QHOLN�RODQODUÕQD�E�\�N�HVQHNOLNOHU�JHWLUPLúOHUGLU��%X�úHNLOGH�
V|]NRQXVX�NXUXPODUFD���EX�DQODúPD\D��\H��ONHOHUH�EX�W�U�SROLWLNDODUÕQ�X\JXODQ�
PDVÕQGD�KDUHNHW�VHUEHVWOL÷L�VD÷ODQPDNWDGÕU�

.2%ø�'HVWHN�8\JXODPDODUÕ

�.2%ø
OHUH�\|QHOLN�³<DWÕUÕP�7HúYLN�8\JXODPDODUÕ´QGD���ONHGHNL�PDNUR
HNRQRPLN� LVWLNUDUVÕ]OÕNODU� VRQXFXQGD� KDNVÕ]� UHNDEHWH�PDUX]� NDODQ� .2%ø¶OHULQ
GHVWHNOHQPHVLQH�\|QHOLN�|]HO�X\JXODPDODU�\�U�W�OPHNWHGLU��%X�X\JXODPDODU�LOH�
W�P� \DWÕUÕP� SURMHOHULQLQ� GHVWHNOHQGL÷L� ³*HQHO� 7HúYLN� 6LVWHPL´QGH� \HU� DODQ� YH
D÷ÕUOÕNOÕ�RODUDN�YHUJL�LVWLVQDVÕ�YH�PXDIL\HWL�LoHUHQ�WHúYLN�WHGELUOHULQH��LODYH�ROPDN
G�ú�N�IDL]OL�NUHGL�GHVWH÷L��VD÷ODQPDNWDGÕU�

.�o�N�YH�2UWD�%R\�,úOHWPHOHUOH�LOJLOL�LON�X\JXODPD�����������WDULKOL�YH
��������VD\ÕOÕ�.DUDUOD������\ÕOÕQÕQ� VRQODUÕQD�GR÷UX�EDúODPÕú�ELODKDUH���������
WDULKOL�YH�������VD\ÕOÕ�5HVPL�*D]HWH¶GH�\D\ÕPODQDQ����������VD\ÕOÕ�.DUDUOD�GH�
YDP�HGLOPLú�YH�HQ�VRQ����������WDULKOL�YH�������VD\ÕOÕ�5HVPL�*D]HWH¶GH�\D\ÕP�
ODQDQ����������VD\ÕOÕ�.DUDUOD�GD�KDOHQ�X\JXODPDVÕ�GHYDP�HWPHNWHGLU�

.2%ø�'HVWHN�6LVWHPL�DGÕ�DOWÕQGD�X\JXODQDQ�EX�PHY]XDW�������\ÕOÕ�VRQX
LWLEDUÕ\OD� �\�U�UO�÷H�JLUPLú�YH�EX������\ÕOÕ�$UDOÕN�D\Õ� LWLEDUÕ\OD�NDGDU�\DNODúÕN
������ VDELW� \DWÕUÕP�SURMHVL� G�ú�N� IDL]OL� YH� X]XQ� YDGHOL� \DWÕUÕP� NUHGLVLQGHQ� \D�
UDUODQGÕUÕOPÕúWÕU��%X�SURMHOHU�NDSVDPÕQGD�FDUL�IL\DWODUOD����7ULO\RQ�7/��WXWDUÕQGD
\DWÕUÕP�YH�LúOHWPH�NUHGLVL�WDKVLVL�\DSÕOPÕúWÕU�

6SHVLILN�RODUDN�.2%ø
OHUL�KHGHI�DODQ�GHVWHN�X\JXODPDODUÕ�\HQL�EDúODGÕ�
÷ÕQGDQ�\|QOHQGLUPH�J�F��NRQXVXQGD�VD÷OÕNOÕ�ELU�\RUXP�\DSÕOPDVÕ�P�PN�Q�GH�
÷LOGLU��%XQXQOD�ELUOLNWH�GHVWHN�NDSVDPÕQGD�\HU� DODQ�YH�\DWÕUÕP�YH�YH\D� LúOHWPH
VHUPD\HVL�LKWL\DFÕ�RODQ�LúOHWPH�VD\ÕVÕ�LOH�GHVWHNOHQHQ�LúOHWPH�VD\ÕVÕ�NDUúÕODúWÕUÕO�
GÕ÷ÕQGD� WHúYLN� HGLOHQ� LúOHWPHOHULQ� W�P� LúOHWPHOHUH� RUDQÕQÕQ� G�ú�N� ROGX÷X� J|]H
oDUSPDNWDGÕU��.D\QDN� \HWHUVL]OL÷L� V|]NRQXVX� X\JXODPDQÕQ� HQ� ]D\ÕI� \|Q�Q�� R�
OXúWXUPDNWDGÕU��$\UÕFD�.2%ø
OHUH� \|QHOLN� RODUDN� GL÷HU� NDPX� NXUXPODUÕQFD� \��
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U�W�OHQ�GHVWHN�oDOÕúPDODUÕ�GD�PHYFXWWXU��%XQXQOD�ELUOLNWH�HQ�|QHPOL�VRUXQ�X\JX�
ODPDODU�DUDVÕQGD�PHYFXW�RODQ�NRRUGLQDV\RQ�HNVLNOL÷L�YH�NDSVDP�IDUNOÕOÕNODUÕGÕU�


