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NRQRPLGH� LVWLNUDUOÕ�E�\�PHQLQ�GHYDPOÕOÕ÷ÕQÕ�VD÷ODPDN�YH�VD÷OÕNOÕ��X]XQ
G|QHPGH� EDúDUÕOÕ� PDNUR� HNRQRPLN� SROLWLNDODU� X\JXODPD� JHUH÷L� K�N��
PHWOHULQ��|]HOOLNOH�ND\QDNODUÕ�NÕW�RODQ�JHOLúPH�\ROXQGDNL��ONHOHULQ�K�N��
PHWOHULQLQ�HQ�|QHPOL�VRUXQXGXU��0DOL\H�SROLWLNDODUÕQÕQ�LVWLNUDUOÕ�E�\�PH�

\H�HWNLVLQLQ�E�\�N�ROGX÷XQX�V|\OHPHN�\DQOÕú�ROPD\DFDNWÕU��$QÕODQ�SROLWLNDODUÕQ�
|UQH÷LQ� SDUD� SROLWLNDODUÕQGDQ� ELU� IDUNÕ�� LNLQFLVLQLQ� X\JXODQPDVÕQGDQ� VRUXPOX
NDPX�RWRULWHOHULQLQ�ED÷ÕPVÕ]OÕ÷Õ�JHQLú�NDEXO�J|U�UNHQ�� LONLQLQ�PXWODND�\�U�WPH
RUJDQODUÕ� WDUDIÕQGDQ� X\JXODQPDVÕ� ILNULQLQ� JHQHO� NDEXO� J|UPHVLGLU�� $QFDN�� \��
U�WPH��\DQL�K�N�PHWOHU��EX�X\JXODPDODUÕQGD�QH�NDGDU�ED÷ÕPVÕ]�ROPDOÕGÕU"�6Ho�
PHQH� YHUGLNOHUL� V|]OHUOH� X\JXODGÕNODUÕ� PDOL� SROLWLNDODU� YH� |]HOOLNOH� \DSWÕNODUÕ
KDUFDPDODU� QH� NDGDU� X\XPOXGXU"� .ÕVDFDVÕ�� PDOL� GLVLSOLQL� VD÷ODPDN� DPDFÕQD
\|QHOLN�RODUDN��NDPX�KDUFDPD�SROLWLNDODUÕ�QDVÕO�GHQHWOHQPHOLGLU"

%X� VRUXODUÕQ� FHYDSODUÕ� EDWÕ� GHPRNUDVLOHULQGH� ROGXNoD� X]XQ� ELU� V�UHGHQ
EHUL�WDUWÕúÕOPDNWD�YH�oHúLWOL�SROLWLND�DUDoODUÕ�LOH�VRUXQD�o|]�P�DUDQPDNWDGÕU��.D�
PX�PDOL� \|QHWLPLQGH� VRQ�\ÕOODUGD� \HQL� \DNODúÕPODU� J�QGHPH�JHOPLúWLU��%XQODU
JHQHO� RODUDN� NDPX� R\XQX� KHU� DWÕODQ� DGÕP� NRQXVXQGD� JHQLú� ELOJLOHQGLUPH\H
\|QHOLN� X\JXODPDODUGÕU��%X�X\JXODPDODUÕQ� DPDFÕ�PHUNH]L� K�N�PHWOHU� YH� \HUHO
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\|QHWLPOHUGH�J|UHY�\DSDQ� W�P�NDPX�\|QHWLFLOHULQLQ� LFUDDWODUÕ�NRQXVXQGD�NDPX
R\XQD�KHVDS�YHUPH�VRUXPOXOX÷XQXQ�\HULQH�JHWLULOPHVLQL�VD÷ODPDNWÕU�

�����)UDQVÕ]� øKWLODOLQGH�\D\ÕPODQDQ� øQVDQ�+DNODUÕ�%LOGLUJHVL�ELUH\OHULQ
NDPX�\|QHWLFLOHULQGHQ�KHVDS�LVWHPH�KDNNÕQD�VDKLS�ROGXNODUÕ�YH�YDWDQGDúODUÕQ�\D
GR÷UXGDQ�YH\D�WHPVLOFLOHUL�DUDFÕOÕ÷Õ\OD��NDPX\D�|GHGLNOHUL�SDUDODUÕQ�QHUHOHUGH�YH
KDQJL�DPDoODUOD�NXOODQÕOGÕ÷ÕQÕQ�GHQHWOHPHVL�KDNNÕQÕ�YXUJXODPDNWDGÕU��'L÷HU�ELU
GH\LPOH�GHYOHWH�YHUJL�YHUHQ�YH�E|\OHOLNOH�YDWDQGDúOÕN�J|UHYLQL�\HULQH�JHWLUHQOHU�
D\QÕ�]DPDQGD�EX�ND\QDNODUÕQ�QDVÕO�NXOODQÕOGÕ÷ÕQÕ�GD�|÷UHQPH�KDNNÕQD�VDKLS�RO�
PDNWDGÕUODU��%X�DQOD\ÕúÕQ�ELU� VRQXFX�RODUDN� µHTXDO� WD[�� HTXDO� ULJKW¶� �HúLW� YHUJL�
HúLW�KDN��\DNODúÕPÕQÕ�|UQHN�YHUHELOLUL]��9HUJLVLQL�|GH\HQ�KHU�ELUH\LQ�NDPX�KL]�
PHWOHULQGHQ�HúLW�úDUWODUGD�\DUDUODQPD\D�KDNNÕ�ROGX÷X�J|U�ú���EDWÕ�GHPRNUDVLOH�
ULQGH�\�]�\ÕOODUGÕU� NDEXO�J|UP�ú�ELU� \DNODúÕPGÕU��%|\OHOLNOH�� ELUH\OHU� KDNODUÕQÕ
DUDPDN�YH�\|QHWHQOHUGHQ�KHVDS�LVWHPH�KDNNÕQD�VDKLS�ROPDNWDGÕUODU�

%X�oDOÕúPDGD��LON�RODUDN��NÕVDFD�\|QHWHQOHULQ�KHVDS�YHUPH�VRUXPOXOX÷X
�DFFRXQWDELOLW\��NDYUDPÕ�DoÕNODQPD\D�oDOÕúÕODFDN�� LNLQFL�E|O�PGH�KHVDS�YHUPH�
QLQ�oD÷GDú�\|QWHPOHULQGHQ�ELUL�RODQ�SHUIRUPDQVD�GD\DOÕ�E�WoH�WHNQL÷L�KDNNÕQGD
NÕVD� ELOJLOHU� YHULOHFHNWLU�� ho�QF�� YH� G|UG�QF�� E|O�POHUGH�� VÕUDVÕ\OD�� %LUOHúLN
.UDOOÕN� X\JXODPDODUÕ� |]HWOHQGLNWHQ� VRQUD�� SHUIRUPDQVD� GD\DOÕ� E�WoH� WHNQL÷LQLQ
7�UNL\H¶GH�X\JXODQDELOPH�RODQD÷Õ�NÕVDFD�WDUWÕúÕODFDNWÕU�

.DPX�2\XQD�+HVDS�9HUPH�$QODPÕQGD
6RUXPOXOXN��DFFRXQWDELOLW\�

.DPX�\|QHWLFLOHULQLQ�JHQHO�RODUDN�NDPX�DGÕQD�\DSWÕNODUÕ� LúOHPOHULQ�� |�
]HOOLNOH�GH�HPLUOHULQH�WDKVLV�HGLOHQ�ND\QDNODUÕ�QDVÕO�NXOODQGÕNODUÕQÕQ�GHQHWOHQPH�
VL� VRUXQX��$QJOR�6DNVRQ� GHPRNUDVLOHULQGH� µDFFRXQWDELOLW\¶� \DNODúÕPÕ� LOH� HOH� D�
OÕQPDNWDGÕU��7�UNoH¶\H��HQ�GDU�DQODPÕ\OD��KHVDS�YHUPH�VRUXPOXOX÷X��RODUDN�oHY�
ULOHELOHFHN�RODQ�µDFFRXQWDELOLW\¶��NDYUDPÕ�QHJDWLI�LoHULNOH�HOH�DOÕQGÕ÷ÕQGD�NRQWURO
YH� FH]DODQGÕUPD\Õ�� SR]LWLI� LoHULNOH� LVH�NDPX�R\XQX�KHGHIOHU� YH� NXOODQÕODQ� ND\�
QDNODU�NRQXVXQGD�GHWD\OÕ�ELOJLOHQGLUPH\L�WDQÕPODPDNWDGÕU�

8\JXODPDVÕ�� oHúLWOL� HYUHOHU� JHoLUPLúWLU�� %DúODQJÕoWDNL� X\JXODPDODU� ED�
NDQODUÕQ� SDUODPHQWR\D� KHVDS� YHUPHOHUL�� ROGXNoD� GHWD\OÕ� \DVDO� G�]HQOHPHOHULQ
X\JXODPD\D�NRQXOPDVÕ��NDPX�KHVDSODUÕQÕQ�GHQHWOHQPHVL�YH��ELUH\OHULQ�LVWHGLNOH�
UL� DQGD� ELOJLOHQGLULOPHOHUL� úHNOLQGH� ROPXúWXU��*HOHQHNVHO� µKHVDS� YHUPH¶� NDYUD�
PÕQGD�ROXPVX]OXNODUGDQ�VDNÕQPDN��EXQD�XODúPDN�LoLQ�WHIWLú�IRQNVL\RQODUÕQÕ�DUW�
������������������������������ ����������������������������
�� dDOÕúPDGD�2(&'�QLQ�ZZZ�RHF�RUJ�SXPD� DGUHVOL� � VLWHVLQGHNL� ND\QDNODUGDQ� JHQLú� RODUDN� \D�

UDUODQÕOPÕúWÕU���$\UÕFD��6Q��)HUKDW�(PLO�GH÷HUOL�\RUXPODUÕQÕ�HVLUJHPHPLúWLU�
�� hONHPL]� J�QO�N� SROLWLN� \DúDPÕQGD� NDPX� R\XQD� KHVDS� YHUPH� VRUXPOXOX÷X� JHQHOOLNOH� µKHVDS

YHUPH¶�RODUDN�NÕVDOWÕOGÕ÷ÕQGDQ��EX�oDOÕúPDGD�GD�D\QÕ�WDQÕP�NXOODQÕODFDNWÕU�
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WÕUPDN�� WHIWLúL� GH� JHUHNOL� J|U�OG�÷�� ]DPDQ� \DSPDN�� \DQL� ROD\ÕQ� ROXúXPXQGDQ
VRQUD�GHYUH\H�JLUPHN�YH�HVNLQLQ�GHYDPÕQÕ�VD÷ODPDN�HVDVWÕU�

���� \�]\ÕOÕQ� VRQ� G|QHPLQH� NDGDU� J|U�OHQ� µKHVDS� YHUPH¶� X\JXODPDODUÕ�
PHUNH]FL��E�URNUDWLN��NXPDQGD�YH�NRQWUROH�GD\DOÕ��LoVHO�RODUDN�ELUELULQH�ED÷ÕPOÕ�
NDSDOÕ� YH�\DYDú�� ULVN� DOPD\Õ� VHYPH\HQ�GHYOHW� |UJ�WOHQPHOHUL� WDUDIÕQGDQ� KD\DWD
JHoLULOPH\H�oDOÕúÕOPÕúWÕU��%X� W�UGHQ�\DSÕODUGDNL�\|QHWLP�N�OW�U���GHYOHW� \|QHWL�
PLQLQ���NDWÕOÕPFÕ�YH�\DUDWÕFÕ�ROPDNWDQ�YH�HNRQRPLQLQ�HVDV�KHGHIL�RODQ�µNÕW�ND\�
QDNODUÕQ�HWNLQ�NXOODQÕPÕ¶�LONHVLQGHQ�X]DNODúPDVÕQD�QHGHQ�ROPXúWXU�

'L÷HU�ELU�EDNÕú�DoÕVÕ\OD��NODVLN�µKHVDS�YHUPH¶�JHQHO�RODUDN�JLUGLOHUL�HVDV
DODQ�ELU� VLVWHPGLU�� øQFHOHPHOHU� YH� GHQHWOHPHOHU� WDPDPHQ�NDPX\D� WDKVLV� HGLOHQ
ND\QDNODUÕQ�\DVDODUD�YH�PHY]XDWD�X\JXQ�RODUDN�NXOODQÕOÕS�NXOODQÕOPDGÕ÷ÕQÕ�DUDú�
WÕUPDN�DPDFÕ\OD�\DSÕOPDNWDGÕU��(÷HU�ND\QDN�NXOODQÕPÕ�\DVDODUD�X\JXQ�LVH�VRUXQ
ROPDPDNWD�� WDKVLV� HGLOHQ� WXWDU� \HWHUVL]� LVH��7�UNL\H¶GHNL� HN� E�WoH� |UQHNOHULQGH
J|U�OG�÷��JLEL��\HQL�\DVDO���G�]HQOHPHOHU�J�QGHPH�JHOPHNWHGLU��%X�QHGHQOH�JH�
OHQHNVHO� NDPX� |UJ�WOHQPHOHULQGH� VRUXQODUÕ� YH� o|]�P� \ROODUÕQÕ� ELOPHNWHQ� oRN�
PHY]XDW�ELOPHN�|QHPOL�ROPXú�YH�GROD\ÕVÕ\OD�o|]�P�|QHULOHULQLQ�WDPDPHQ�SROL�
WLN�RWRULWHGHQ�JHOPHVL�EHNOHQPLúWLU�

)UDQVÕ]�GHYOHW�VLVWHPL�YH�RQX�|UQHN�DODQ��ONHOHU�EDúWD�ROPDN��]HUH��oH�
úLWOL��ONHOHUGHNL�X\JXODPDODUÕQ�VRQXoODUÕ�EX�VLVWHPOHULQ�\HWHUVL]OL÷LQL�J|VWHUPLú�
WLU��6RUXQODU�DUDVÕQGD��JLWWLNoH�DUWDQ�NDUPDúÕN�X\JXODPDODU��IDUNOÕ�NXUXPODU�WDUD�
IÕQGDQ�D\QÕ�DPDFD�\|QHOLN�X\JXODPDODUÕQ�E�W�QOHúWLULOHPHPHVL��JHUHN�YDWDQGDú�
ODU� JHUHN� E�URNUDVL� DoÕVÕQGDQ� � úHIIDI� ROPD\DQ� X\JXODPDODUÕQ� DUWPDVÕ�� VWUDWHMLN
X\JXODPDODUGDQ�oRN�J�QO�N�X\JXODPDODUD�|QHP�YHULOPHVL�VD\ÕODELOLU�

6RQ�\ÕOODUGD�N�UHVHOOHúPHQLQ�YH�NDPX�|UJ�WOHQPHOHULQGH�DGHPL�PHUNH�
]L\HWoL�H÷LOLPOHULQ�JLWWLNoH�DUWPDVÕ�VRQXFXQGD�PHUNH]L��E�URNUDWLN�|UJ�WOHQPHOH�
UL�HVDV�DODQ�\DSÕODQPDODUÕQ� VRUXQODUÕ�GDKD�GD�DUWPÕúWÕU��hONHOHU�DUDVÕQGDNL�HNR�
QRPLN�VÕQÕUODUÕQ�NDONPDVÕQD�\|QHOLN�JHOLúPHOHU��R��ONHGH�\DúD\DQODUÕQ�YH�YDWDQ�
GDúODUÕQ� GHYOHWWHQ� EHNOHGLNOHUL� KL]PHWOHULQ� QLWHOLN� YH� QLFHOL÷LQL� GH÷LúWLUPLú� YH
VRQXo�RODUDN�W�NHWLFL��EHNOHQWLOHUL�DUWPÕúWÕU��'L÷HU�ELU�GH\LPOH��YHUJLVLQL�|GH\HQ
ELUH\OHU�\DSWÕNODUÕ�PDVUDI�NDUúÕOÕ÷ÕQGD�HOGH�HWWLNOHULQL�LUGHOHPH\H�EDúODPÕúODUGÕU�
.DPX�R\X�NDUDU�DOÕFÕODUGDQ�YH�X\JXOD\ÕFÕODUGDQ�NHQGL�EHNOHQWLOHULQH�FHYDS�YHUH�
FHN�VRQXoODU�GR÷XUDFDN�SROLWLNDODU�EHNOHPH\H�EDúODPÕúWÕU��%X�JHOLúPHGH�ELOJLQLQ
��X\GX�79��LQWHUQHW��WHOHIRQ�YH�IDNV�RODQDNODUÕQÕQ�DUWPDVÕ� �VRQXFXQGD���oRN�oD�
EXN�XODúÕODELOLU�KDOH�JHOPHVLQLQ�GH�|QHPOL�HWNLVL�ROPXúWXU�

%X�W�U�\HQL�JHOLúPHOHU�NODVLN�GHYOHW�\DSÕVÕQÕQ�WDUWÕúÕOPDVÕQD�\RO�DoPÕú�YH
����\�]\ÕOD�JLUHUNHQ�NDPX�|UJ�WOHQPHOHULQLQ��N�UHVHOOHúPH\H�X\XPOX�YH�DGHPL
PHUNH]L\HWoL�� WHIWLúoL� GH÷LO� OLGHU� PHUNH]L� RWRULWHQLQ� ROXúWX÷X�� E�URNUDWLN� GH÷LO
NDWÕOÕPFÕ�� UHNDEHWH� DoÕN�� KÕ]OÕ� NDUDU� YHUHQ�� NDPX� R\XQD� KHVDS� YHUHQ
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\DSÕODQPDODUD�\|QHOPHVLQH�\RO�DoPÕúWÕU��6RQXo�RODUDN��µKHVDS�YHUPH¶�NDYUDPÕQ�
GD�SR]LWLI�\DNODúÕPODUÕQ�X\JXODQPDVÕ�\D\JÕQODúWÕUPÕúWÕU��<HQL�\DNODúÕP�µSHUIRU�
PDQVD� GD\DOÕ� KHVDS� YHUPH¶� RODUDN� WDQÕPODQPDNWDGÕU�� 3HUIRUPDQV� ED]OÕ� VLVWHP�
OHUGH�GR÷UX�NDUDU�DOPD�GHVWHNOHQPHNWH��WHIWLúLQ�\HULQL�\|QOHQGLUPH�DOPDNWD��GH�
QHWLP� GHYDPOÕOÕN� ND]DQPDNWD�� SURDNWLI� X\JXODPDODUOD� KDWDODU� D]DOWÕOPD\D
oDOÕúÕOPDNWD� YH� GH÷LúHQ� úDUWODU� NDUúÕVÕQGD� X\XPD� \|QHOLN� X\JXODPDODUD� D÷ÕUOÕN
YHULOPHNWHGLU�

µ+HVDS� YHUPH¶� VLVWHPLQLQ� úLND\HWH� � GD\DOÕ� \DSÕGDQ� SHUIRUPDQVD� GD\DOÕ
\DSÕ\D�\|QHOPHVLQGH�

��ELUH\OHUH�KL]PHWL�KHGHI�DODQ�GDKD�EDVLW�\|QHWLP�

��GDKD�YHULPOL�\|QHWLP�

��GDKD�úHIIDI�\|QHWLP�

X\JXODPDODUÕQD�XODúPD�DU]XVX�HVDV�ROPXúWXU�

'DKD�EDVLW�\|QHWLP�DQOD\ÕúÕ�LoLQ�LGDUL�YH�E�URNUDWLN�IRUPDOLWHOHULQ�D]DO�
WÕOPDVÕ�FDQ�DOÕFÕ�|QHP�WDúÕPDNWDGÕU��%X�KHGHIH�XODúPDGD�LúOHPOHULQ�EDVLWOHúWLULO�
PHVL�YH�PRGHUQL]DV\RQX�JHUHNPHNWHGLU��0RGHUQL]DV\RQ��|]HOOLNOH�PDOL�\|QHWL�
PLQ�PRGHUQL]DV\RQX�GDKD�YHULPOL� NDPX�\|QHWLPLQH�XODúPDGD�GD�HWNLQ� URO�R\�
QDPDNWDGÕU��'L÷HU�ELU�|QOHP�GH�VRUXPOXOXNODUÕQ�DOW�ELULPOHUH�GR÷UX�GD÷ÕWÕPÕQÕQ
WDPDPODQPDVÕGÕU��.DPX�KL]PHWOHULQLQ�GDKD�úHIIDI�RODELOPHVL�LoLQ�DQODúÕODELOLU�YH
NDOÕFÕ� \DVD� YH� PHY]XDWODUÕQ� LYHGLOLNOH� X\JXODQPD\D� NRQPDVÕ�� EX� VWDQGDUWODUD
X\PD\DQODUÕQ�GD�|QFHOLNOH�GH÷LúWLULOPHVL�JHUHNPHNWHGLU��(÷HU�NDQXQX�ELOPHPH\L
PD]HUHW�RODUDN�NDEXO� HWPL\RU� LVHN�� KHUNHVLQ�DQOD\DELOHFH÷L�� oRN� VÕN� � GH÷LúWLULO�
PH\HQ�NDQXQODUÕ�\�U�UO�÷H�NR\PDN�]RUXQOX�RODFDNWÕU�

3HUIRUPDQVD�'D\DOÕ��%�WoH�8\JXODPDODUÕ

øON�X\JXODPDODUÕ�GDKD�oRN�YHULPOL�YH�\�NVHN�NDOLWHOL�NDPX�KL]PHWOHULQL
YH� GROD\ÕVÕ\OD� JHQHO� RODUDN� �UHWNHQOL÷L� DUWWÕUPD\Õ� DPDoOD\DQ� SHUIRUPDQV� E�WoH
X\JXODPDODUÕQÕQ� HQ� |QHPOL� |]HOOL÷L�� E�WoHOHUGH� JLUGLOHUGHQ� oRN� QLKDL� KHGHIOHUH
NRQVDQWUH�ROPDODUÕGÕU��gUQH÷LQ�� H÷LWLPGH� VÕQÕIODUGDNL� |÷UHQFL� VD\ÕVÕQÕ� D]DOWDUDN
NDOLWH\L�\�NVHOWPHN��GDKD�oRN�|÷UHWPHQ�LVWLKGDP�HWPHNWHQ�GDKD�|QHPOL�ROPDN�
WDGÕU��'L÷HU�ELU�\RUXPOD��KHGHI�|÷UHWPHQ�VD\ÕVÕQÕ�DUWWÕUPDN�GH÷LO��VÕQÕIODUGD�YH�
ULOHQ�H÷LWLPLQ��UHWNHQ�YH�YHULPOL�ROPDVÕQÕ�VD÷ODPDNWÕU��$\QÕ�\DNODúÕP�� VD÷OÕNWD
KDVWDQHOHUGH� EHNOHPH� V�UHVLQL� NÕVDOWPD\D�� DGDOHW� NXUXPODUÕQGD� GD� KÕ]OÕ� NDUDU
YHUPH\H�\|QHOLN�KHGHIOHUL�LoHUHQ�X\JXODPDODUGD�GD�J|U�OPHNWHGLU��$QFDN��PDOL
GLVLSOLQLQ� VD÷ODQDPDPDVÕ� NRQXVXQGD� \R÷XQ� HOHúWLULOHU� DODQ� EX� \DNODúÕPODU�� 2�
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(&'��\HVL��ONHOHULQ� E�\�N� oR÷XQOX÷XQGD� VRQ� \ÕOODUGD� X\JXODQDQ� SHUIRUPDQVD
GD\DOÕ�E�WoH� WHNQLNOHULQGH��PDOL�GLVLSOLQL�|QH�oÕNDUPDVÕQÕQ�\DQÕ� VÕUD�� KHP��UHW�
NHQOLN� YH� YHULPOLOL÷L� DUWWÕUPD\Õ� KHP� GH� NDPX� R\XQD� NDUúÕ� RODQ� VRUXPOXOXNODUÕ
GDKD�L\L�\HULQH�JHWLULOHELOPHVLQH�\|QHOHQ�X\JXODPDODUÕQ�\D\JÕQODúPDVÕQD�QHGHQ
ROPXúWXU�

3HUIRUPDQV� E�WoH� X\JXODPDODUÕQÕQ� LON� |UQHNOHUL� ,,�� '�Q\D� 6DYDúÕQGDQ
VRQUD�$%'¶GH�J|U�OP�úW�U������\ÕOÕQGD�NXUXODQ�+RRYHU�.RPLV\RQX��E�WoH�V��
UHFLQGH�JLUGLOHUH�YHULOHQ�|QHP�\HULQH�K�N�PHWLQ�DNWLYLWHOHULQH��IRQNVL\RQODUÕQD�
PDOL\HWOHUH�YH�XODúÕODQ�KHGHIOHUH��D÷ÕUOÕN�YHUHQ�ELU�\DNODúÕPÕ�NDEXO�HWPLúWLU������
\ÕOÕQGD� 3ODQ� 3URJUDP� %�WoH� 6LVWHPL� �7KH� 3ODQQLQJ�3URJUDPLQJ�%XGJHWLQJ�
6\VWHP�� X\JXODPDVÕQD� JHoLOPLú�� |QFHNLQGHQ� IDUNOÕ� RODUDN� GDKD� X]XQ� G|QHPOL
SROLWLND�KHGHIOHULQH�GD\DOÕ�SHUIRUPDQV�NULWHUOHUL�X\JXOD\ÕFÕ�NXUXOXúODUD�YHULOPLú�
WLU������\ÕOÕQGD�X\JXODPDVÕQD�EDúODQDQ�µ+HGHIOHUH�*|UH�<|QHWLP¶��0DQDJHPHQW
E\�2EMHFWLYHV�� LOH�KDUFDPDFÕ�NXUXOXúODUÕQ�\|QHWLFLOHULQH�EHOLUOHQHQ�KHGHIOHUH�X�
ODúPDGD�GDKD�JHQLú�VRUXPOXOXNODU�YHULOPLúWLU��%|\OHOLNOH�\|QHWLFLOHULQ�%DúNDQD
YH� .RQJUH\H� NDUúÕ� VRUXPOX� ROPDODUÕ� HVDVÕ� JHWLULOPLúWLU�� .XUXOXúODUÕQ� XODúPD\Õ
DPDoODGÕNODUÕ�KHGHIOHUL�EHOLUOHPH�V�UHFLQGHNL�HWNL�YH�\HWNLOHUL�������\ÕOÕQGD�X\�
JXODQPDVÕQD�EDúODQDQ�6ÕIÕU�7DEDQOÕ�%�WoH� �=HUR�%DVHG�%XGJHWLQJ�� X\JXODPDVÕ
LOH�ROPXúWXU��7�P�EX�X\JXODPDODUÕQ�\HWHUVL]�ROGX÷XQD�NDUDU�YHUHQ�$%'�\|QHWL�
PL������\ÕOÕQGDQ�EX�\DQD�SLORW�X\JXODPDODUÕQÕ�V�UG�UG�÷��SHUIRUPDQV�YH�oÕNWÕ�
ODUÕ�|QH�oÕNDUDQ�E�WoH�X\JXODPDVÕQÕQ�LON�VRQXoODUÕQÕ������\ÕOÕQGD�HOGH�HWPLú�YH
�����\ÕOÕQGD�JHQHO�X\JXODPDQÕQ�VRQXoODUÕQÕ�\D\ÕPODPD\Õ�KHGHIOHPLúWLU�

øUODQGD��<HQL�=HODQGD��$YXVWUDO\D��øVNDQGLQDY�hONHOHUL��)UDQVD�YH�%LUOH�
úLN�.UDOOÕN�JLEL��ONHOHU�SHUIRUPDQV�E�WoH�X\JXODPDODUÕQÕ�VRQ�\LUPL�\ÕOGD�\R÷XQ�
ODúWÕUPÕúODUGÕU��gUQH÷LQ�%LUOHúLN�.UDOOÕN¶WD�NDPX�NXUXP�YH�NXUXOXúODUÕQÕQ��o�\ÕO�
OÕN�SHUIRUPDQV�KHGHIOHUL�NDPX�R\XQD������\ÕOÕ�EDúÕQGD�GX\XUXOPXúWXU�

3HUIRUPDQVD� GD\DOÕ� E�WoH� WHNQL÷LQLQ� GL÷HUOHULQGHQ� WHPHO� D\UÕOÕ÷Õ�� PDOL
GLVLSOLQL�VD÷ODPD\Õ�KHGHIOHPHVLGLU��'L÷HU�ELU�GH\LPOH��NDPX�\|QHWLPLQGH�HWNLQ�
OL÷L�YH�YHULPOLOL÷L�DUWWÕUPDN�|QHPLQL�NRUXUNHQ��EXQXQ�\DQÕVÕUD�NDPX�KDUFDPDOD�
UÕQGD�PDOL�GLVLSOLQLQ�VD÷ODQPDVÕ�GD��DPDoODQPDNWDGÕU��0DOL�GLVLSOLQL�VD÷ODPDGD
�o�LOD�EHú�\ÕOOÕN�VWUDWHMLN�SODQODU�HQ�|QHPOL�DUDoWÕU�

6WUDWHMLN� SODQODU�� NODVLN� E�WoH� WHNQLNOHULQGHQ� IDUNOÕ� RODUDN� RUWD� YDGHOL
KDUFDPD�SODQODUÕQÕ� LoHUPHNWHGLU�� %X� VD\HGH� JHUHN� \DVDPD� YH� \�U�WPH� JHUHNVH
LGDUH�RUWD�YDGHOL�KHGHIOHUGHQ�KDEHUGDU�ROPDNWD�YH�KDUFDPDODUÕQ�GHQHWOHQPHVL�ELU
|Oo�GH� NROD\ODúPDNWDGÕU�� 'L÷HU� WDUDIWDQ�� LGDUH�� oDOÕúPDODUÕQGD� GDKD� X]XQ� G|�
QHPOL� SHUVSHNWLIOHUL� HVDV� DODELOPHNWH� YH� NHQGLVLQGHQ� EHNOHQHQOHUL� GDKD� NROD\
\HULQH�JHWLUHELOPH�úDQVÕQD�NDYXúDELOPHNWHGLU��$QÕODQ�SODQODU� �JHQHOOLNOH� LNL� VH�
oLP�DUDVÕ�G|QHPL�NDSVDPDNWDGÕU��+�N�PHWOHU� J|UHYH�JHOGLNOHUL� LON�\ÕOGD�KD]ÕU�
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OÕNODUÕQÕ�\DSDUDN��J|UHY�V�UHOHULQLQ�VRQXQD�NDGDU�RODQ�G|QHPL�NDSVD\DQ�VWUDWHMLN
SODQODUÕ��VHoLP�PDQLIHVWRODUÕQÕ�HVDV�DODUDN�KD]ÕUODPDNWDGÕUODU�

.DPX�KDUFDPD�SROLWLNDODUÕ� JHQHO�RODUDN� X]XQ� G|QHPOL� X\JXODPDODU� RO�
GXNODUÕ�LoLQ�ELU�\ÕO�JLEL�NÕVD�V�UHGH�DU]XODQDQ�KHGHIOHUH�XODúÕOPDVÕ�P�PN�Q�GH�
÷LOGLU��gUQH÷LQ�VÕQÕIODUGDNL�|÷UHQFL�VD\ÕVÕQÕ�D]DOWPDN�LoLQ�JHUHNOL�DOW�\DSÕQÕQ�ELU
\ÕOGD�WDPDPODQPDVÕ�EHNOHQHPH]��%X�QHGHQOHGLU�NL��SHUIRUPDQV�E�WoH�X\JXODPD�
VÕQGD�X]XQ�G|QHPOHU�HVDV�DOÕQPDNWDGÕU��$QFDN�EX�\DNODúÕP�\ÕOOÕN�E�WoHOHULQ�|�
QHPLQL� D]DOWPDPDNWDGÕU��<XNDUÕGD� DQÕODQ� VWUDWHMLN� SODQD� GD\DOÕ� \ÕOOÕN� E�WoHOHU�
JHQHO�KHGHIOHUH�XODúPDGD�DUD�DúDPDODUÕ�LoHUPHNWHGLU�

3HUIRUPDQV�E�WoHOHULQ�LNLQFL�WHPHO�|]HOOL÷L��KHGHIOHULQ��NDUDU�YHULFLOHU�YH
X\JXOD\ÕFÕODUFD�RUWDNODúD�EHOLUOHQPHVL�LONHVLGLU��<|QOHQGLULFL�YH�NDUDU�DOPD�V�UH�
FLQL�DúD÷ÕGDNL�ELULPOHUH�WDúÕ\DQ�\|QHWLP�DQOD\ÕúÕQÕQ�VRQXFX�RODQ�EX�X\JXODPD\OD
J�QO�N�LúOHUL�\DSDQODUÕQ�G�ú�QFHOHUL�GH�KHGHIOHULQ�EHOLUOHQPHVLQGH�HWNLQ�ROPDN�
WDGÕU��%XUDGD�SROLWLNDFÕ�LOH�E�URNUDW�DUDVÕQGDNL�NODVLN�SROLWLN�E�URNUDWLN�UDQW�P��
FDGHOHVLQH� GLNNDW� oHNPHNWH� ID\GD� YDUGÕU�� hONHGHQ� �ONH\H� YH� GHPRNUDVL� JHOH�
QHNOHULQLQ�IDUNOÕOÕNODUÕQD�ED÷OÕ�RODUDN��EX�UDQW�P�FDGHOHVL�ELU�QRNWDGD�X\XúPDN�
WDGÕU�� %�URNUDVL�� EDúDUÕVÕ]OÕNODUÕQ� QHGHQL� RODUDN� SROLWLNDFÕODUÕ� YH� RQODUÕQ� \DQOÕú
X\JXODPD� WDOLPDWODUÕQÕ� J|VWHULUNHQ�� SROLWLNDFÕODU� GD� WDP� WHUVLQH� VRUXPOXOX÷XQ
GDKD� oRN� E�URNUDVLGH� ROGX÷XQX� LGGLD� HWPHNWHGLUOHU�� $QFDN� EHUDEHU� EHOLUOHQHQ
SHUIRUPDQV�KHGHIOHUL�EX�WDUWÕúPDQÕQ�D]DOPDVÕQD�YH�KDWWD�oR÷X�]DPDQ�JLGHULOPH�
VLQH�\RO�DoDELOHFHNWLU�

$QFDN�X\JXODPDODU�J|VWHUPLúWLU�NL�SHUIRUPDQV�KHGHIOHULQLQ�EHOLUOHQPHVL
VDQÕOGÕ÷Õ�NDGDU�NROD\�ROPDPDNWDGÕU��=RUOXNODUÕQ�EDúÕQGD�SROLWLNDFÕODU�LOH�X\JXOD�
\ÕFÕODU� DUDVÕQGDNL� EDNÕú� IDUNOÕOÕNODUÕ� JHOPHNWHGLU�� %XUDGD� KHPHQ� µVHoLOPLúOHU�
DWDQPÕúODU¶�WDUWÕúPDVÕ�DNOD�JHOHELOLU��$QFDN�\XNDUÕGD�GD�GH÷LQGL÷LP�JLEL�KHGHIOH�
UL�EHUDEHU�EHOLUOHPHN�SHUIRUPDQV�E�WoHQLQ�|QHPOL�PLKHQN�WDúODUÕQGDQGÕU��'R÷DO
RODUDN� SROLWLNDFÕODUÕQ� KHP� WHNQLN� ELOJLVLQLQ� E�URNUDW� NDGDU� ROPDVÕ� EHNOHQHPH]�
KHP� GH� J�QO�N� LúOHUOH� GHWD\GD� X÷UDúDQ� SROLWLNDFÕQÕQ� LOHUL\H� \|QHOLN� SROLWLNDODU
�UHWPH�NDELOL\HWL�D]DODELOLU��%X�QHGHQOH�RUWDNODúD�NDUDU�DOPD�V�UHFL�D\UÕ�ELU�|QHP
WDúÕPDNWDGÕU��'L÷HU�ELU�GH\LPOH�DWDQDQODU��VHoLOPLúOHULQ�EHNOHQWLVLQL�D\UÕQWÕODUÕ\OD
DQODPDNWD�YH�J�QO�N�LúOHUGH�GDKD�ID]OD�\HWNL�YH��VRUXPOXOXN�DOPDNWDGÕUODU�

3HUIRUPDQV�KHGHIOHULQLQ�NROD\�DQODúÕOÕU�YH�|Oo�OHELOLU�ROPDVÕ�WHUFLK�HGLO�
PHNWHGLU�� gUQH÷LQ� PHUNH]� EDQNDODUÕQD� HQIODV\RQ� KHGHIOHUL� YHULOLUNHQ�� Lo� ERUo�
ODQPDGDQ�VRUXPOX�NXUXOXúODU�LoLQ�YHULP�H÷ULVL�SHUIRUPDQV�J|VWHUJHVL�RODUDN�ND�
EXO�HGLOHELOPHNWHGLU��+HGHIOHU�EHOLUOHQLUNHQ��ONHQLQ�HNRQRPLN�JHUoHNOHULQLQ�|QH
oÕNPDVÕ��WDUWÕúÕOPDVÕ�JHUHNVL]�ELU�JHUoHNWLU��7�UNL\H¶GH�YHULP�H÷ULVLQLQ�+D]LQH\H
KHGHI� YHULOHELOPHVL� LoLQ� ERUoODQPD� JHUH÷LQLQ� D]DOWÕOPDVÕ� JHUHNPHNWHGLU�� $Q�
FDN�HNRQRPLN�LOLúNLOHUL�QHGHQL\OH��øQJLOWHUH�+D]LQHVLQLQ�X\JXODPDGD�$OPDQ�YH�
ULP�H÷ULVLQL�EHQFKPDUN�RODUDN�DOPDVÕ�\DQOÕú�VD\ÕOPD]�
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+HGHIOHULQ� EHOLUOHQPHVLQGH� HQ� oRN� VRUXQOD� NDUúÕODúDQ� NXUXOXúODU�� �UHW�
WLNOHUL� KL]PHWOHULQ� |Oo�OHELOLU� |]HOOLNOHUL� oRN� D]� RODQ� � GÕú� LúOHUL� EDNDQOÕNODUÕ� YH
EHQ]HUL� NXUXOXúODUGÕU��$%'�YH�)UDQVD¶GD� J|U�OHQ� X\JXODPDODUGD� E�\�NHOoLOHUH
YH�EDúNRQVRORVODUD�HNRQRPLN�YH�WLFDUL�IDDOL\HWOHU�LOH�SDVDSRUW�KL]PHWOHULQGH�VD�
\ÕVDO�KHGHIOHU�YHULOHUHN�VL\DVL�KHGHIOHULQ�GH÷HUOHQGLULOPHVL�SDUODPHQWRODUD�EÕUD�
NÕOPÕúWÕU�� %XQXQOD� EHUDEHU�� EXUDGDQ� VL\DVL� KHGHIOHULQ� |QHPVL]� ROGX÷X� DQODPÕ
oÕNPDPDOÕGÕU��6RQXoODUÕ�WDUWÕúPDOÕ�KHGHIOHULQ�GH÷HUOHQGLULOPHVL�\�U�WPHGHQ�oRN
\DVDPD� RUJDQÕQÕQ� GHQHWLPLQH� EÕUDNÕODUDN� PXKDOHIHWLQ�� GL÷HU� ELU� GH\LPOH� GDKD
JHQLú�ELU�NDPX�R\XQXQ�WDUWÕúPD\D�WDUDI�ROPDVÕ�DPDoODQPDNWDGÕU�

3HUIRUPDQV� KHGHIOHUL� EHOLUOHQHQ� NDPX� NXUXP� YH� NXUXOXúODUÕQÕQ� \|QHWL�
FLOHULQH�X\JXODPD�V�UHFLQGH�ROGXNoD�JHQLú�\HWNLOHU�YHULOPHNWHGLU��$GHPL�PHUNH�
]L\HWoL�GHYOHW�|UJ�WOHQPHVLQLQ�JHUH÷L�RODUDN�\|QHWLFLOHULQ�KHGHIOHUH�XODúPDN�LoLQ
HVQHN�RUWDPODUGD�oDOÕúDELOPHOHUL�HWNLQOLN�YH�YHULPOLOLN�DoÕVÕQGDQ�|QHPOLGLU��7D�
VDUUXI�JHQHOJHOHUL�QHGHQL\OH�ELOJLVD\DU�DODPD\DQ�UHNW|U� LOH�LKUDFDW�KHGHIOHUL�EH�
OLUOHQHQ�YH�\XUW�GÕúÕQGDNL�IXDUODUD�NDWÕOÕP�LoLQ�%DúEDNDQOÕNWD�L]LQ�DOPD�]RUXQOX�
OX÷X� RODQ� ELU� .ø7� \|QHWLFLVLQLQ� SHUIRUPDQV� KHGHIOHULQL� WXWWXUPDVÕQÕQ� EHNOHQH�
PH\HFH÷L�DúLNDUGÕU�

6WUDWHMLN�SODQODUD�GD\DQDQ�PDOL�GLVLSOLQL�VD÷ODPD\D�\|QHOLN�SHUIRUPDQV
KHGHIOHULQL�HVDV�DODQ�EX�\HQL�E�WoH�WHNQL÷LQLQ��NDPX�R\XQD�KHVDS�YHUPH�VRUXP�
OXOX÷XQD� \|QHOLN� ELU� DGÕP� ROGX÷X� KDWÕUODQÕUVD�� µ6RQXoODUÕQ� GH÷HUOHQGLUPHVLQL
NLP�\DSDFDN"¶�VRUXVX�DNOD�JHOPHNWHGLU��%X�VRUXQXQ�FHYDEÕ��µKHVDS�YHUPH¶�V�UH�
FLQLQ�VRQ�DúDPDVÕGÕU��.DPX�ND\QDNODUÕQÕQ�EHOLUOL�E|O�POHULQLQ�NHQGLOHULQH�WDKVLV
HGLOPHVLQL� VD÷OD\DQ� \|QHWLFLOHU� EHFHULOHULQLQ� GH÷HUOHQGLULOPHVL� LOH� NDUúÕ� NDUúÕ
\DGÕUODU��%XUDGD��o�DúDPDOÕ�ELU�V�UHo�YDUGÕU��%LULQFLVL��E�URNUDWODUÕQ�\�U�WPH\H
NDUúÕ�RODQ�VRUXPOXOXNODUÕQÕQ�LUGHOHQGL÷L�DúDPDGÕU��%X�DúDPDQÕQ�|QHPL�NDPX�R\X
YH�\DVDPD�RUJDQÕQD�NDUúÕ�HVDV�VRUXPOX�RODQ�\�U�WPHQLQ��NHQGL�GHQHWLPLQL�\DS�
PDVÕQGDQ�ND\QDNODQPDNWDGÕU��*HQHOOLNOH�PDOL\H�EDNDQODUÕQÕQ�EDúNDQOÕ÷ÕQGD�NX�
UXODQ� EDNDQOÕNODU� DUDVÕ� ELU� NRPLWH�� KHP� SHUIRUPDQV� KHGHIOHULQLQ� EHOLUOHQPHVL
DúDPDVÕQGD�KHP�GH�VRQXoODUÕQ�GH÷HUOHQGLULOPHVLQGH�HWNLQ�ELU�URO�R\QDPDNWDGÕU�
%X�NRPLWHOHULQ� ELU� GL÷HU� J|UHYL� GH� X\JXODPD� V�UHFLQGH� NXUXOXú� \|QHWLFLOHULQLQ
NDUúÕODúWÕNODUÕ�VRUXQODUGD�RQODUD�\|QOHQGLULFL�\DUGÕPODU�\DSPDNWÕU��'L÷HU�ELU�GH�
\LPOH�FH]DODQGÕUPD�\HULQH�OLGHUOLNOH�\|QOHQGLUPH�EXUDGD�J�QGHPH�JHOPHNWHGLU�

øNLQFL�DúDPD�\DVDPD�RUJDQÕQD�\�U�WPHQLQ�KHVDS�YHUPHVLGLU��3DUODPHQ�
WRODUGDNL�LOJLOL�NRPLV\RQODUGD�GDKD�|QFH�DoÕNODQDQ�KHGHIOHUH�QH�NDGDU�XODúÕOGÕ÷Õ�
KHGHIOHU� WXWWXUXODPDGÕ� LVH� QHGHQOHUL� HQ� JHQLú� úHNLOGH� WDUWÕúÕOPDNWDGÕU�� .RPLV�
\RQODU�JHQHO�RODUDN�EDNDQODUÕ�PXKDWDS�DOPDNOD�EHUDEHU��H÷HU�EDúÕQGD�EXOXQGXN�
ODUÕ�NXUXOXúODU�|]HUN�YH\D�ED÷ÕPVÕ]�LVH�YH\D�EX�W�U�|]HOOLNOHUL�ROPDPDNOD�EHUDEHU
E�WoHGHNL�E�\�N�WXWDUOÕ�|GHQHNOHULQ�VRUXPOXVX�RODQ�\|QHWLFLOHU�GH�GLUHN�PXKDWDS
DOÕQDELOPHNWHGLU��%X�VD\HGH�SDUODPHQWR�DWDQDQODUÕ��JHUHNWL÷L�]DPDQ�VHoLOPLúOHUH
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NDUúÕ� GHVWHNOHPHNWH� YH\D� EXQXQ� WHUVL�� EDúDUÕVÕ]� E�URNUDWÕQ� J|UHYGHQ� X]DNODúWÕ�
UÕOPDVÕQÕ�LVWH\HELOPHNWHGLU��

6RQ� DúDPD� NDPX� R\XQD� KHVDS� YHUPHGLU��%X� KHVDEÕQ� VHoLPGHQ� VHoLPH
]DWHQ�YHULOGL÷L�LGGLD�HGLOHELOLU��$QFDN�EX�GDU�DQODPOÕ�KHVDS�YHUPHGLU��d�QN��VH�
oLPOHUGH�JHQHOOLNOH�JHoPLúLQ�KHVDEÕ�YHULOPHNWH��VHoPHQ��SDUWLOHUL�JHoPLúWH�\DS�
WÕNODUÕQD�YH\D�\DSDPDGÕNODUÕQD�J|UH�GH÷HUOHQGLUPHNWHGLU��%XUDGD�FDQ�DOÕFÕ�QRNWD
\DSÕODPD\DQODU� LoLQ� KDUFDQDQ� ND\QDNODUGÕU�� g]HOOLNOH� D]� JHOLúPLú� �ONHOHUGHNL
ND\QDN�GDUOÕ÷Õ�VRUXQODUÕ�J|]�|Q�QH�DOÕQÕUVD��KDUFDPDQÕQ�\DSÕOPDVÕ�LOH�VHoLP�DUD�
VÕQGD� JHoHQ� V�UHGH� KHVDS� YHUPH� DoÕVÕQGDQ� � \DSÕODELOHFHNOHU� oRN� VÕQÕUOÕGÕU�� %X
QHGHQOH�KHU�E�WoH�G|QHPL�VRQXQGD�SHUIRUPDQV�KHGHIOHULQH�XODúÕOÕS�XODúÕODPDGÕ÷Õ
PXWODND� LUGHOHQPHOLGLU��'R÷DO� RODUDN� KHGHIOHUH� XODúDPD\DQ� K�N�PHWOHUGHQ� KH�
PHQ�LVWLID�HWPHOHULQL�EHNOHPHN�\DQOÕúWÕU��$QFDN��XQXWXOPDPDOÕGÕU�NL�NDPX�R\X�
QXQ�KHU�G|QHP�VRQXQGD�KHVDS�VRUPDVÕ��K�N�PHWOHULQ�SRS�OLVW�KDUFDPDODUÕ� NÕV�
PDVÕQD�QHGHQ�RODFDNWÕU��%XUDGD�SDUODPHQWRGDNL�PXKDOHIHW�SDUWLOHULQH�GH�E�\�N
J|UHYOHU� G�úPHNWHGLU��*|UHYLQL� WDP�RODUDN� \DSDPD\DQ�PXKDOHIHWLQ� EDúDUÕVÕ]OÕ�
÷ÕQÕ�GD�VHoPHQLQ�J|]�|Q�QH�DOÕS�VHoLP�J�Q��NDUDU�DOÕUNHQ�GH÷HUOHQGLUPHVL�EHN�
OHQPHNWHGLU�

.DPX�R\X�GH÷HUOHQGLUPH\L� QDVÕO� \DSDFDNWÕU"�%XQXQ� LON� úDUWÕ� GR÷UX� YH
JHQLú� ELOJL� ND\QDNODUÕQD� HQ� NÕVD� V�UHGH� XODúÕPÕQ� VD÷ODQPDVÕGÕU�� ùHIIDI� GHYOHW
ELOJL\L� YDWDQGDúWDQ� VDNODPD\DQ� GHYOHWWLU�� 6RQ� \ÕOODUGDNL� WHNQRORMLN� JHOLúPHOHU
ELOJLQLQ� |QHPLQL� GDKD� GD� DUWWÕUPÕúWÕU�� 'R÷UX� ELOJL\H� HQ� oDEXN� NLP� XODúÕU�� NLP
GDKD�oDEXN�GH÷HUOHQGLULUVH�EDúDUÕ� úDQVÕ�RQXQ�ROPDNWDGÕU��%XUDGD�VRNDNWDNL� YD�
WDQGDúÕQ� GH÷HUOHQGLUPH� NDELOL\HWL� J�QGHPH� JHOHELOLU�� 6RUXQXQ� o|]�P�� LoLQ� LON
\DSÕOPDVÕ�JHUHNHQ�úH\�SHUIRUPDQV�KHGHIOHULQLQ�P�PN�Q�ROGX÷XQFD�DQODúÕODELOLU
ROPDVÕQÕ�VD÷ODPDNWÕU��%XQXQ�ELU�\|QWHPL�|Oo�OHELOLU�KHGHIOHUL�HVDV�DOPDNWÕU��$Q�
FDN�YHULP�H÷ULVL�|UQH÷LQGH�GH�ROGX÷X�JLEL��ED]HQ�VD\ÕODELOLU�KHGHIOHULQ�GH�DQOD�
úÕOPDVÕ� ]RU� RODELOLU�� %XUDGD� SURIHV\RQHO� |UJ�WOHQPHOHU� GHYUH\H� JLUPHNWHGLU�
.DPX�R\X�DGÕQD�KDUHNHW�HGHQ�EDVÕQ�YH�PHG\D�GDKLO�W�P�VLYLO�WRSOXP�NXUXOXúODUÕ�
SHUIRUPDQV� KHGHIOHULQLQ� EHOLUOHQPH� DúDPDVÕQGDQ� LWLEDUHQ� JHUHNOL� oDOÕúPDODUÕ
\DSPDOÕ�YH�NDPX�R\XQX�ELOJLOHQGLUPH�\|Q�QGH�oDOÕúPDOÕGÕUODU�

øQJLOWHUH�gUQH÷L

������������������������������ ����������������������������
�� $\UÕFD�� XOXVDO� J�YHQOLN� QHGHQL\OH�� SHIRUPDQV� KHGHIOHUL� NDPX� R\XQGD� WDUWÕúÕOPDVÕ� VDNÕQFDOÕ

RODELOHFHN� ED]Õ� NXUXPODUÕQ� X\JXODPDODUÕ�� DQÕODQ� SDUODPHQWR� NRPLV\RQODUÕQÕQ� JL]OL� RWXUXPOD�
UÕQGD� WDUWÕúÕOPDNWDGÕU�� %XQD� |UQHN� RODUDN� øQJLOWHUH¶\L� YHULUVHN�� W�P� NXUXOXúODUÕQ� SHUIRUPDQV
KHGHIOHULQL�ELU�NLWDSoÕNOD�NDPX�R\XQD�GX\XUDQ�K�N�PHW��LVWLKEDUDW�VHUYLVOHULQLQ�KHGHIOHULQL�VD�
GHFH�SDUODPHQWRGDNL�LOJLOL�NRPLV\RQD�ELOGLUPHNWH�YH�VRQXoODU�GD�JL]OL�ELU�RWXUXPGD�HOH�DOÕQD�
UDN�GH÷HUOHQGLULOPHNWHGLU



��

<HQL�øúoL�3DUWLVL�+�N�PHWL�SHUIRUPDQVD�GD\DOÕ�E�WoH�X\JXODPDVÕQÕ������
\ÕOÕ� VRQXQGD�� ���������� DUDVÕQGDNL� G|QHPL� NDSVD\DFDN� úHNLOGH� EDúODWPÕúWÕU�
.DPX� NXUXPODUÕQÕQ� W�P�QGH� ���� �Q� �]HULQGH� KHGHI� EHOLUOHQPLú� YH� NLWDSoÕNOD
NDPX�R\XQXQ�ELOJLVLQH�VXQXOPXúWXU�

%DúNDQOÕ÷ÕQÕ�+D]LQH�%DNDQÕ¶QÕQ�\DSWÕ÷Õ�EDNDQOÕNODU�DUDVÕ�ELU�NRPLWH�KH�
GHIOHULQ�EHOLUOHQPHVL�YH�X\JXODPDODUÕQ�L]OHQPHVLQGH�HWNLQ�ELU�URO�R\QDPDNWDGÕU�
.DPX�R\XQD�DoÕNODQDQ�JHQHO�KHGHIOHULQ� DOW�ELULPOHU� ED]ÕQGD� EHOLUOHQPHVL� LOJLOL
NXUXPODUÕQ� \|QHWLFLOHUL� LOH� RUWDNODúD� \DSÕOPÕúWÕU�� 'L÷HU� ELU� GH\LPOH�� RNXOODUÕQ�
KDVWDQHOHULQ�� \HUHO� \|QHWLPOHULQ�� SROLV� ELULPOHULQLQ� YH� PDKNHPHOHULQ� KHGHIOHUL
WHN� WHN� EHOLUOHQPLúWLU�� %HOLUOHQHQ� KHGHIOHUH� XODúPD� V�UHFLQGH�� \|QOHQGLULFL� ELU
GHQHWLP� DQOD\ÕúÕ� X\JXODQPDNWD� YH� NXUXPODUD� X\JXQ� µEHQFKPDUN¶� ODU� YHULOHUHN
KHGHIOHUH� XODúPDODUÕ� NRQXVXQGD� \DUGÕPFÕ� ROXQPDNWDGÕU�� %HOLUOHQHQ� KHGHIOHUH
XODúDPD\DQ�RNXO�YH�KDVWDQH�\|QHWLFLOHULQLQ�J|UHYGHQ�DOÕQPDODUÕ�GD� V|]�NRQXVX
RODELOPHNWHGLU�

0XKDOHIHW�SDUWLOHUL�YH�EDVÕQÕQ�ELU�E|O�P��FH]DODQGÕUPD�NDSVDPÕQÕQ�GDU
WXWXOGX÷XQX�� DQD� SROLWLNDODUÕ� EHOLUOH\HQOHULQ� KHPHQ� FH]DODQGÕUÕOPDODUÕ� G�ú�Q�O�
PH]�LNHQ��DOW�ELULP�VRUXPOXODUÕQÕQ�\DSWÕUÕPODUD�PDUX]�NDOPDVÕQÕQ�\DQOÕú�ROGX÷X�
QX�LGGLD�HWPLúOHUGLU�

<HQL� E�WoH� X\JXODPDVÕ� LOH�� NXUXPODUD� �o� \ÕO� V�UHVLQFH� WDKVLV� HGLOHFHN
ND\QDNODU��\XNDUÕGD�EDKVL�JHoHQ�\D\ÕQ�DUDFÕOÕ÷Õ\OD�NDPX�R\XQD�GX\XUXOPXúWXU�
*HoPLú�X\JXODPDODUGDQ�IDUNOÕ�RODUDN��+D]LQH�\ÕO�VRQXQGD�NXUXOXúODUÕQ�\DSWÕNODUÕ
WDVDUUXIODUD�HO�NR\PDPDNWD�YH�EDúDUÕODUÕQÕQ�ELU�|G�O��RODUDN�JHOHFHN�\ÕO��KHGHIOH�
UH�\|QHOLN�IDDOL\HWOHUGH�NXOODQÕOPDN�ND\GÕ\OD�NXUXP�\|QHWLPLQLQ�LVWHGL÷L�úHNLOGH
KDUFDPDVÕQD� L]LQ� YHUPHNWHGLU�� <HQL� X\JXODPDODU� LOH�+D]LQH� YH� LOJLOL� NXUXPODU
DUDVÕQGDNL� JHOHQHNVHO� E�URNUDWLN� oDWÕúPDODUÕQ� D]DODFD÷Õ� WDKPLQ� HGLOPHNWH� YH
E|\OHFH�ND\QDNODUÕQ�GD÷ÕWÕPÕQGDQ�VRUXPOX�ELULPOHULQ��NDWÕ�WHIWLúoL�\DNODúÕPODUÕ�
QÕQ�\HULQL�\|Q�J|VWHULFL�WDUWÕúPDODUÕQ�DOPDVÕ�KHGHIOHQPHNWHGLU�

øQJLOWHUH� |UQH÷LQL� +D]LQH¶QLQ� SHUIRUPDQV� KHGHIOHULQGHQ� ELU� NDoÕ\OD� WD�
PDPOD\DELOLUL]�

��%DQN�RI�(QJODQG��øQJLOWHUH�0HUNH]�%DQNDVÕ��ÕQ�������RODUDN�EHOLUOHQHQ
\ÕOOÕN�HQIODV\RQ�KHGHILQH�XODúPDVÕQD�X\JXQ�SROLWLNDODU�EHOLUOHPHN�

��$OPDQ�YH�øQJLOL]�X]XQ�YDGHOL� Lo�ERUoODQPD�VHQHWOHULQLQ�YHULP�H÷ULOHUL
DUDVÕQGDNL�IDUNOÕOÕNODUÕ�D]DOWPDN�

��1HW� .DPX� %RUoODQPDVÕQÕQ� *6<ø+� QÕQ� �� ��� QÕQ� DOWÕQGD� NDOPDVÕQÕ
VD÷ODPDN�

3HUIRUPDQVD�'D\DOÕ�%�WoH�7�UNL\H¶GH



��

8\JXODQDELOLU�PL"

%X�VRUXQXQ�HQ�EDVLW�FHYDEÕ�µHYHW¶WLU��3HUIRUPDQVD�GD\DOÕ��E�WoH�WHNQL÷L�
QLQ� NDPX� |UJ�WOHQPHVLQGHNL� \HQL� \DNODúÕPODUÕQ� ELU� �U�Q�� ROGX÷X� KDWÕUODQÕUVD�
�ONHPL]GH�|QFHOLNOH��NDPX�|UJ�WOHQPHVLQLQ�\HQL�ELU�EDNÕú�DoÕVÕ\OD�HOH�DOÕQPDVÕ
NDoÕQÕOPD]�RODFDNWÕU��6HYLQLOHFHN�ELU�JHOLúPH��GHYOHWLQ�KDQWDOOÕ÷Õ�YH�DFLO�UHIRUP
LKWL\DFÕ��KDUFDPDODUGD�PDOL�GLVLSOLQGHQ�X]DN�X\JXODPDODUÕQ�G�]HOWLOPHVL�LKWL\DFÕ
WRSOXPGD�JHQHO�NDEXO�J|UPHNWHGLU��<HJDQH�HNVLNOLN�SROLWLN�LVWHNWLU�

hONHPL]�NDPX�|UJ�WOHQPHVLQGHNL�2VPDQOÕ�øPSDUDWRUOX÷X¶QGDQ�EHUL�V��
UHJHOHQ�NDUDU�DOPDGD�PHUNH]L�YH� WHIWLúoL�\DSÕ�YH�EX�\DSÕQÕQ�GR÷DO�VRQXFX�RODQ
\DVDO�G�]HQOHPHOHU�UDGLNDO�ELU�\DNODúÕPOD�\HQLGHQ�HOH�DOÕQPDGDQ�VDGHFH�SHUIRU�
PDQVD� GD\DOÕ� E�WoH� WHNQL÷LQL� X\JXODPDN� HNOHNWLN� RODFDNWÕU�� gUQH÷LQ� 7%00
%�WoH�YH�3ODQ�.RPLV\RQX¶QXQ�\DSÕVÕQÕQ�YH�J|UHYOHULQLQ�\HQLGHQ� WDQÕPODQPDVÕ
JHUHNHFHNWLU��$\UÕFD�� EDúWD� 6D\ÕúWD\� ROPDN� �]HUH� GHQHWLP� DQOD\ÕúÕ� \HQLGHQ� HOH
DOÕQPDOÕGÕU�� <HQL� \DSÕODQPDGD� SHUIRUPDQV� KHGHIOHULQL� LUGHOH\HQ� J|U�úPHOHUH
|QFHOLN�YHULOPHVL�JHUHNHFHN�YH�\ÕOGD�HQ�D]�LNL�NH]�� LOJLOHUGHQ��JHOLúPHOHU�NRQX�
VXQGD� ELOJL� DOÕQPDVÕ� \DUDUOÕ� RODFDNWÕU�� %XQXQ� \DQÕ� VÕUD��PHPXU� WDQÕPÕ� \HQLGHQ
\DSÕOPDOÕ�� NDPX� oDOÕúDQÕQD� Lú� JDUDQWLVL� \HULQH� Lú� J�YHQFHVL� YHULOPHOL��PHPXULQ
PXKDNHPDW� NDQXQXQGD� GH÷LúLNOLNOHU� \DSÕOPDOÕ�� SHUVRQHO� NDQXQXQGD� \DSÕOPDVÕ
|QJ|U�OHQ� GH÷LúLNOLNOHUH� EDúDUÕQÕQ� |G�OOHQGLULOPHVLQH� �� EDúDUÕVÕ]OÕ÷ÕQ� LVH� FH]D�
ODQGÕUÕOPDVÕQD�\|QHOLN�K�N�POHU�NRQXOPDOÕGÕU�

%XQODUÕQ�\DQÕ�VÕUD��PDOL\H�SROLWLNDODUÕ�NRQXODUÕQGD�NDPX�R\XQXQ��WDUDI�
VÕ]�RODUDN�ELOJLOHQGLULOPHVL�DPDFÕ\OD�DUDúWÕUPD�HQVWLW�OHUL��YDNÕIODU�YE���QLYHUVL�
WHOHUGHQ�YH�NRQXQXQ�GL÷HU�X]PDQODUÕQGDQ�GHVWHN�DODQ�ELOLPVHO�NXUXOXúODUÕQ�NX�
UXOPDVÕQD�KÕ]�ND]DQGÕUÕODELOLU��%X�W�U�DUDúWÕUPD�YH�GH÷HUOHQGLUPH�NXUXOXúODUÕQÕQ
WHPHO� KHGHIL� NDPX� R\XQD� � PDOL� SROLWLNDODU�� SHUIRUPDQV� KHGHIOHUL� YH� VRQXoODUÕ
NRQXODUÕQGD�ELOJL�YHUPHN�ROPDOÕGÕU�

.ÕVD� G|QHPGH� PDOL� GLVLSOLQL� VD÷ODPD\D� \|QHOLN� RODUDN� E�WoH� KD]ÕUOÕ÷Õ
NRQXVXQGD�LON�GH÷LúWLULOPHVL�JHUHNHQ�NRQX���E�WoH�E�\�NO�NOHUL�EHOLUOHQLUNHQ�LON
|QFH�JHOLUOHU�� GDKD� VRQUD� HNRQRPLN�NRúXOODUD�X\JXQ�ERUoODQÕODELOHFHN�PLNWDUÕQ
WHVSLW�HGLOPHVL�YH�HQ�VRQ�RODUDN�KDUFDPDODU�EHOLUOHQPHVL�ROPDOÕGÕU��'L÷HU�ELU�GH�
\LPOH��K�N�PHWOHU�\RUJDQODUÕQD�J|UH�D\DNODUÕQÕ�X]DWPDOÕGÕUODU��7�UNL\H¶GH�EXQXQ
WDP�WHUVL�ELU�X\JXODPDQÕQ�V|]�NRQXVX�ROGX÷X�KDWÕUODQÕUVD�� UHIRUPD�JLGHQ�\ROXQ
LON�DGÕPÕQÕQ�EXUDGDQ�DWÕOPDVÕQÕQ�|QHPL�DQODúÕODELOLU�

%XQXQOD�EHUDEHU��EDúWD�HNRQRPLN�ELULPOHU�ROPDN��]HUH�ED]Õ�NXUXOXúODU�
GD�VRQ�\ÕOODUGD�L]OHQHQ�NDPX�R\XQX�GDKD�JHQLú�ELOJLOHQGLUPH�X\JXODPDODUÕ��µKH�
VDS�YHUPH¶�\H�\|QHOLN�LON�ROXPOX�DGÕPODU�RODUDN�GH÷HUOHQGLUHELOLUL]��'LNNDWL�oH�
NHQ�ELU�JHOLúPH��GDKD�oRN�E�URNUDWODUÕQ�LQLVL\DWLIOHULQLQ�HWNLQ�ROGX÷X�EX�X\JXOD�
PDODUÕQ� PXKDOHIHWWHNL� SDUWLOHU� WDUDIÕQGDQ� GHVWHNOHQPHVL� YH� GDKD� GD
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JHOLúWLULOPHVLQLQ�LVWHQPHVL�EHNOHQLUNHQ��GDKD�oRN�EDVÕQ�ROD\D�VDKLS�oÕNPÕú���LOJLOL
VHNW|U�|UJ�WOHQPHOHUL�GH�JHUHNOL�GHVWH÷L�YHUPLúOHUGLU��+D]LQH�0�VWHúDUOÕ÷Õ�.DPX
)LQDQVPDQÕ�*HQHO�0�G�UO�÷�� WDUDIÕQGDQ� ROXúWXUXODQ� øo� %RUo� 'DQÕúPD�.XUXOX
EXQXQ�WLSLN�ELU�|UQH÷LGLU�

3HUIRUPDQVD�GD\DOÕ�E�WoH�X\JXODPDVÕ��KHU�úH\�ELWWLNWHQ�VRQUD�P�GDKDOH
HGHQ��WHIWLúoL�NDPX�\|QHWLPL�DQOD\ÕúÕQGDQ��X\JXOD\ÕFÕODUD�\|Q�YHUHQ��OLGHUOLN�YD�
VÕIODUÕ�JHOLúPLú�YH�NDPX�R\XQD�KHU�DúDPDGD�KHVDS�YHUPH�VRUXPOXOX÷XQX�WHPHO
LONH�HGLQPLú�ELU�\|QHWLP�DQOD\ÕúÕQD�JHoLúL�NROD\ODúWÕUDFDNWÕU��%X�|QHPOL�KHGHIH
XODúPDN�LoLQ�KDUFDQPDVÕ�JHUHNHQ�oDED�GD�E�\�N�RODFDNWÕU��$QFDN��X\JXODPDGD
\RO�NDW�HWPLú��ONHOHULQ�GHQH\LPOHUL�J|]�|Q�QH�DOÕQÕUVD��ELU�NDo�\ÕOOÕN�KD]ÕUOÕN�V��
UHoOHULQLQ�YH�SLORW�X\JXODPDODUÕQ�JHUH÷L�RUWD\D�oÕNDFDNWÕU��%X�QHGHQOH��X]XQ�VR�
OXNOX�ELU�X\JXODPD\D��LYHGLOLNOH�DOÕQDFDN�ELU�VL\DVL�NDUDUGDQ�VRQUD��]DPDQ�ND\�
EHGLOPHGHQ��EDúODQPDVÕQGD�WDUWÕúÕOPD]�ID\GDODU�YDUGÕU�


