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7�UNL\H�VDQFÕOÕ�ELU�]DPDQ�GLOLPLQGH�E�\�N�ELU�GH÷LúLP�DU]XVX�\DúÕ\RU��
6L\DVHW��HNRQRPL�YH�WRSOXPVDO�\DúDPGDNL�FLGGL�SUREOHPOHU�
YDWDQGDúODUÕPÕ]ÕQ�J�QGHOLN�KD\DWÕQÕ�YH�JHOHFH÷LQL�ROXPVX]�\|QGH�
HWNLOL\RU��7�UNL\H�EX�VRUXQODUÕQ��VWHVLQGHQ�JHOHFHN��YDWDQGDúODUÕQD�
KX]XU��J�YHQ�YH�UHIDK�VD÷OD\DFDN��JHOHFHNOHULQH�J�YHQOH�
EDNPDODUÕQD�|QF�O�N�HGHFHN��GLQDPLN�YH�YL]\RQ�VDKLEL�ELU�³VL\DVL�
ROXúXP´�EHNOL\RU���
�
.DYUDPODUÕQ�LoLQLQ�ERúDOWÕOGÕ÷Õ��GH÷HUOHULQ�HVNLWLOGL÷L��V|]�Q�DQODPÕQÕ�
\LWLUGL÷L�EX�G|QHPGH�7�UNL\H�\HQL�YH�WD]H�ELU�DQOD\ÕúD��NDUDUOÕ��|Q�Q��
YH�JHOHFH÷LQL�J|UHELOHQ�ELU�KDUHNHWH��RQXUOX�ELU�P�FDGHOH\H��D\DNODUÕ�
\HUH�EDVDQ��\HUOL�DQFDN�oD÷GDú�ELOJLOHUOH�GRQDQPÕú�NDGURODUD��XIXN�
DoÕFÕ��JHUoHNoL�SURJUDP�YH�SURMHOHUH�úLGGHWOH�LKWL\Do�GX\PDNWDGÕU���
�
%�W�Q�EXQODUÕ��HNRQRPLN�NDONÕQPD�KDPOHVLQL�EDúODWDFDN��JHOLU�
GD÷ÕOÕPÕQGDNL�ER]XNOXNODUÕ�G�]HOWHFHN��\RNVXOOX÷X�RUWDGDQ�NDOGÕUDFDN��
N�VN�QO�NOHUL�JLGHUHFHN��ELUOHúWLULFL��NXFDNOD\ÕFÕ��WRSOXPVDO�EDUÕúÕ�
WHPLQ�HGLFL��NXUXPODUOD�\XUWWDúODU�DUDVÕQGD�J�YHQ�VD÷OD\ÕFÕ��\HQL�YH�
GLQDPLN�ELU�VL\DVL�LUDGH�JHUoHNOHúWLUHELOLU��
�
7�P�UHQNOLOL÷L\OH��EHQ]HUOLNOHUL�YH�IDUNOÕOÕNODUÕ\OD��NÕVDFD�HúVL]�
]HQJLQOLNOHUL\OH�7�UNL\H��NHQGL�LoLQGH��E|OJHVLQGH�YH�W�P�G�Q\DGD�
\HQLOL÷LQ��NDONÕQPDQÕQ��EDUÕúÕQ��KX]XU�YH�UHIDKÕQ�|QF�V��ROPD\D�DGD\�
ELU�SRWDQVL\HOH�VDKLSWLU��<HWHU�NL��VL\DVL�LUDGH�YH�NDUDUOÕOÕN�VDKLEL�
NDGURODU�WDUDIÕQGDQ�\|QHWLOVLQ��
�
7�UNL\H¶QLQ�VRUXQODUÕ�o|]�PV�]�GH÷LOGLU��d�QN���
�
�7�UNL\H¶QLQ�]HQJLQ�\HU�DOWÕ�YH�\HU��VW��GR÷DO�ND\QDNODUÕ�YDUGÕU��
�
�7�UNL\H��JHQo�YH�GLQDPLN�ELU�Q�IXVD�VDKLSWLU��
�
�7�UNL\H��oRN�]HQJLQ�ELU�WDULKH�YH�N�OW�UHO�PLUDVD�VDKLSWLU��
�
�0LOOHWLPL]LQ�N|NO��YH�]HQJLQ�ELU�GHYOHW�JHOHQH÷L�YDUGÕU��
�
�7�UNL\H��XOXVODUDUDVÕ�UHNDEHW�NDELOL\HWL�\�NVHN�ELU�JLULúLPFL�
SRWDQVL\HOLQH�VDKLSWLU��
�
�7�UNL\H��E|OJHVLQGH�HWNLOL�RODELOHFHN�ELU�MHRVWUDWHMLN�NRQXPD�VDKLSWLU���
�



�7�UNL\H��HPVDOVL]�WDELL�J�]HOOLNOHUL�YH�WDULKL�GRNXVX\OD�WXULVWLN�ELU�
FD]LEH�PHUNH]LGLU���
�
�+DONÕPÕ]ÕQ�PLOOL�YH�GLQL�NDUDNWHULQLQ�LIDGHVL�RODQ�WRSOXPVDO�
GD\DQÕúPD�YH�\DUGÕPODúPD�KDVOHWL��|QHPOL�ELU�VHUYHWLPL]GLU��
�
�0LOOHWLPL]��WDULK�ER\XQFD�LPNDQVÕ]OÕNODU�LoLQGH�SHN�oRN�EDúDUÕ\Õ�
JHUoHNOHúWLUPLúWLU��
�
2�KDOGH�oDUHVL]�GH÷LOL]��%X�E�\�N�SRWDQVL\HOL�PXWODND�KDUHNHWH�
JHoLUPHOL\L]��3DUWLPL]LQ�VL\DVHW�VDKQHVLQGHNL�YDUOÕN�QHGHQL�EXGXU��
7�UNL\H¶QLQ�E�\�N�SRWDQVL\HOLQL�KDUHNHWH�JHoLUHUHN�KDONÕPÕ]Õ�PXWOX�YH�
�ONHPL]L�LWLEDUOÕ�NÕOPD\D�NDUDUOÕ\Õ]���
�
%X�LKWL\DFD�FHYDS�YHUPHN��]HUH��JHQLú�ELU�WRSOXPVDO�LVWHN�
GR÷UXOWXVXQGD�NXUXODQ�SDUWLPL]��ELQOHUFH�\ÕOGÕU�D\QÕ�FR÷UDI\D��]HULQGH�
EDUÕú��GRVWOXN�YH�NDUGHúOLN�LoLQGH�ELUOLNWH�\DúD\DQ��RUWDN�ELU�NDGHUL�
SD\ODúDQ��VHYLQoOHUL��NHGHUOHUL��NÕYDQoODUÕ�RUWDN�RODQ�W�P�KDONÕPÕ]ÕQ�
SDUWLVLGLU��
�
3DUWLPL]��G�U�VW��GLQDPLN��LONHOL�NDGURODUÕ�YH��ONHPL]LQ�XINXQX�DoDFDN�
ELU�VL\DVDO�SHUVSHNWLI�LOH�KDONÕPÕ]ÕQ�\ÕOODUGÕU�oHNPHNWH�ROGX÷X�
VÕNÕQWÕODUÕ�VRQD�HUGLUPH\L��VL\DVDO�VLVWHPLQ�SUREOHP�o|]PH�YH�NDUDU�
DOPD�\HWHQH÷LQL�JHOLúWLUPH\L���ONHPL]LQ�NDONÕQPDVÕQÕQ�|Q�QGHNL�W�P�
HQJHOOHUL�RUWDGDQ�NDOGÕUPD\Õ��7�UNL\H¶\L�OD\ÕN�ROGX÷X�D\GÕQOÕ÷D�
NDYXúWXUPD\Õ�DPDoODPDNWDGÕU���
�
3DUWLPL]��JHOHQH÷LQ�YH�JHoPLúLQ�ELULNLPL\OH��ONHPL]LQ�VRUXQODUÕQD��
G�Q\D�JHUoHNOHUL\OH�SDUDOHO�ELoLPGH��|]J�Q�YH�NDOÕFÕ�o|]�POHU�
VXQPD\Õ�KHGHIOH\HQ��WRSOXPD�KL]PHW�HWPH\L�HVDV�DODQ��LGHRORMLN�
SODWIRUPODUGD�GH÷LO��oD÷GDú�GHPRNUDWLN�GH÷HUOHU�SODWIRUPXQGD�VL\DVHW�
\DSPD\Õ�EHQLPVH\HQ�ELU�SDUWLGLU��
�
3DUWLPL]�EX�YDVIÕ\OD�W�P�YDWDQGDúODUÕPÕ]Õ�FLQVL\HWOHUL��HWQLN�N|NHQOHUL��
LQDQoODUÕ��YH�G�Q\D�J|U�úOHUL�QH�ROXUVD�ROVXQ�D\ÕUÕP�\DSPDNVÕ]ÕQ�
NXFDNODPDNWDGÕU��%X�oR÷XOFX�DQOD\Õú�WHPHOLQGH��\XUWWDúOÕN�ELOLQFLQLQ�
JHOLúWLULOPHVL�YH��]HULQGH�\DúDPDNWD�ROGX÷XPX]�YDWDQD�PHQVXS�YH�
VDKLS�ROPD�JXUXUXQXQ�E�W�Q�\XUWWDúODUÕPÕ]OD�SD\ODúÕOPDVÕ��SDUWLPL]LQ�
WHPHO�KHGHIOHULQGHQGLU���
�
³+HUNHV�|]J�U�ROPDGÕNoD�NLPVH�|]J�U�GH÷LOGLU´�|]GH\LúL��SDUWLPL]LQ�
WHPHO�LONHOHULQGHQGLU��3DUWLPL]��ELUH\L�E�W�Q�SROLWLNDODUÕQ�PHUNH]LQH�
DODUDN�GHPRNUDWLNOHúPHQLQ�VD÷ODQPDVÕQÕ��WHPHO�LQVDQ�KDN�YH�
|]J�UO�NOHULQL�WHPLQ�HWPH\L�YH�NRUXPD\Õ�HQ�|QHPOL�|GHYOHUL�DUDVÕQGD�
VD\DU��



�
3DUWLPL]��7�UNL\H�&XPKXUL\HWL¶QLQ�ELUOLN�YH�E�W�QO�÷�Q�Q��ODLN��
GHPRNUDWLN��VRV\DO�KXNXN�GHYOHWLQLQ��VLYLOOHúPHQLQ��
GHPRNUDWLNOHúPHQLQ��LQDQo�|]J�UO�÷�Q�Q�YH�IÕUVDW�HúLWOL÷LQLQ�HVDV�
NDEXO�HGLOGL÷L�ELU�]HPLQGLU���
�
7RSOXPODUÕ�YH�GHYOHWOHUL�WDKULS�HGHQ�\R]ODúPD��\ROVX]OXN��XVXOV�]O�N��
oÕNDUFÕOÕN��LOWLPDV��KXNXN�|Q�QGH�YH�IÕUVDW�DoÕVÕQGDQ�HúLWVL]OLN��ÕUNoÕOÕN��
SDUWL]DQOÕN��GHVSRWOXN�JLEL�ROXPVX]OXNODU�SDUWLPL]LQ�HQ�\R÷XQ�
P�FDGHOH�DODQODUÕGÕU��
�
+DONÕPÕ]�oDUHVL]�GH÷LOGLU��dDUH�EL]]DW�KDONÕQ�NHQGLVLQGHGLU��%�\�N�
$WDW�UN¶�Q�EHOLUWWL÷L�JLEL��³PLOOHWL�NXUWDUDFDN�J�o��\LQH�NHQGL�D]LP�YH�
NDUDUOÕOÕ÷ÕGÕU´��
�
+DONOD�|]GHúOHúHQ�SDUWLPL]��KHU�úH\GHQ�|QFH�WRSOXPGD�\RN�RODQ�
J�YHQ�GX\JXVXQX�PXWODND�\HQLGHQ�WHVLV�HGHFHNWLU��+HUNHVLQ�
\DUÕQODUD�J�YHQOH�EDNPDVÕQÕ��NHQGLVLQL�EX�WRSOXPXQ�VD\JÕGH÷HU�YH�
KRUODQPD\DQ�ELU�IHUGL�RODUDN�KLVVHWPHVLQL�VD÷ODPDN�D]LP�YH�
NDUDUOÕOÕ÷ÕQGD\Õ]��
�
=RUODúWÕUDQ�GH÷LO�NROD\ODúWÕUDQ��LWHQ�GH÷LO�NXFDNOD\DQ��E|OHQ�GH÷LO�
ELUOHúWLUHQ��KDNOÕ�]D\ÕIODUÕ�KDNVÕ]�J�oO�OHUH�NDUúÕ�NRUX\DQ�ELU�\|QHWLP�
DQOD\ÕúÕQD�VDKLEL]��
�
%�W�Q�EXQODUÕ�JHUoHNOHúWLUPHN�LoLQ��
�
�(YUHQVHO�|Oo�OHUGH�KDN�YH�|]J�UO�NOHUH�GD\DOÕ�ELU�DQOD\ÕúÕ�W�P�
DODQODUD�\D\DFDN��
�
�7�UNL\H¶QLQ�NDUúÕ�NDUúÕ\D�EXOXQGX÷X�NURQLN�VRUXQODUÕ�N|NWHQ�
o|]HFHN��
�
�<ÕOODUGÕU�DWÕO�EÕUDNÕODQ�EHúHUL�YH�IL]LNL�ND\QDNODUÕQÕ�KDUHNHWH�JHoLUHUHN�
�ONHPL]L�V�UHNOL��UHWHQ�YH��UHWHUHN�E�\�\HQ�ELU��ONH�KDOLQH�JHWLUHFHN���
�
�*HOLU�GD÷ÕOÕPÕQGDNL�XoXUXPX�RUWDGDQ�NDOGÕUDFDN��E|\OHFH�W�P�
KDONÕPÕ]ÕQ�UHIDK�VHYL\HVLQL�\�NVHOWHFHN��
�
�.DPX�\|QHWLPLQH�YDWDQGDúODUÕ�YH�VLYLO�WRSOXP�|UJ�WOHULQL�GDKLO�
HGHUHN�WRSOXPGD�VLQHUML�PH\GDQD�JHWLUHFHN���
�
�.DPXVDO�\DúDPÕQ�KHU�DODQÕQGD�WDP�úHIIDIOÕN�YH�KHVDS�YHUPH�
DQOD\ÕúÕQÕ�KDNLP�NÕODFDN��
�



�(NRQRPL��GÕú�SROLWLND��N�OW�U��VDQDW��H÷LWLP��VD÷OÕN��WDUÕP�YH�
KD\YDQFÕOÕN�JLEL�DODQODUGD�oD÷GDú��DNÕOFÕ��JHUoHNoL�YH�X\JXODQDELOLU�ELU�
VL\DVL�SURJUDP�WDNGLP�HGL\RUX]���
�
%X�SURJUDPÕQ�7�UNL\H¶QLQ�VRUXQODUÕQÕ�o|]HFH÷LQH�YH�|Q�Q��
DoDFD÷ÕQD�LQDQFÕPÕ]�WDPGÕU���
�
%X�SURJUDPÕQ�HQ�|QHPOL�|]HOOL÷L��EXJ�Q�Q�GR÷UX�RNXQPDVÕ�YH�
JHOHFH÷LQ�GR÷UX�SURMHOHQGLULOPHVLGLU��+DONÕPÕ]ÕQ�WDNGLUOHULQH�
VXQGX÷XPX]�EX�SURJUDPÕQ�7�UNL\H�LoLQ�\HS\HQL�ELU�EDúODQJÕo�
ROPDVÕQÕ�GLOL\RUX]��
�
$OODK¶ÕQ�\DUGÕPÕ\OD�KHU�úH\�EL]LPOH�GDKD�L\L�RODFDN��
�
�
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7HPHO�LQVDQ�KDN�YH�|]J�UO�NOHUL��LQVDQOÕ÷ÕQ�\�]\ÕOODU�ER\X�V�UHQ�P�FDGHOHOHUL�
VRQXFX�HOGH�HGLOPLú�ND]DQÕPÕGÕU��%X�|]J�UO�NOHULQ�G�]H\L�PHGHQL�ELU�WRSOXP�
ROPDQÕQ�J|VWHUJHVLGLU��0HGHQL�G�Q\DQÕQ�ELU�SDUoDVÕ�RODQ�7�UNL\H¶QLQ�WHPHO�KDN�
YH�|]J�UO�NOHU�DoÕVÕQGDQ�KDNNHWWL÷L�NRQXPD�JHWLULOPHVL��WRSOXPXPX]XQ�GD�
EHNOHQWLVLGLU��'ROD\ÕVÕ\OD�DWÕODFDN�DGÕPODU��XOXVODUDUDVÕ�NXUXOXúODU�LVWHGL÷L�LoLQ�
GH÷LO�LQVDQÕPÕ]�EX�KDN�YH�|]J�UO�NOHUH�OD\ÕN�ROGX÷X�LoLQ�DWÕOPDOÕGÕU��
�
+DONÕQ�VD÷GX\X\D�VDKLS�ROGX÷X�YH�VHoLPLQL�GR÷UX�\DSDFD÷Õ�LQDQFÕ�SHúLQ�
NDEXO�P�]G�U��+DONÕQ�|]J�U�LUDGHVLQH�GD\DQPDGDQ�NXUXODFDN�KLoELU�\DSÕ��
ELUH\OHUH�|]J�UO�N�YH�WRSOXPD�KX]XU�JHWLUHPH]��
�
g]J�UO�NOHU�GHPRNUDVLQLQ�WHPHOLQL�ROXúWXUXU��
�
+LoELU�ELUH\VHO�YH�NXUXPVDO�EDVNÕ�NDEXO�HGLOHPH]��
�
%LU�WRSOXPGDNL�HQ�|QHPOL�J�YHQ�XQVXUX��WRSOXP�LoLQGH�\DúD\DQ�ELUH\OHULQ�NHQGL�
KDN�YH�|]J�UO�NOHULQH�VD\JÕ�GX\XOGX÷XQD�RODQ�LQDQoODUÕGÕU��%X�LQDQo�W�P�
VRV\DO�YH�LNWLVDGL�GLQDPLNOHUL�KDUHNHWH�JHoLUHQ�WHPHO�J�oW�U��$\UÕFD�ELUH\OHULQ�



KDN�YH�|]J�UO�NOHULQH�VD\JÕ��GHPRNUDWLN�ELU�VL\DVL�UHMLPLQ�WRSOXP�WDUDIÕQGDQ�
EHQLPVHQPHVLQLQ��WRSOXPVDO�EDUÕú�YH�KX]XUXQ�WHPHO�úDUWÕGÕU��
�
3DUWLPL]�$WDW�UN�LONH�YH�LQNÕODSODUÕQÕ��7�UN�WRSOXPXQX�oD÷GDú�X\JDUOÕN�
VHYL\HVLQLQ��VW�QH�oÕNDUPDQÕQ�HQ�|QHPOL�YDVÕWDVÕ�RODUDN�DOJÕODU�YH�EXQX�
WRSOXPVDO�EDUÕúÕQ�ELU�XQVXUX�RODUDN�J|U�U��
�
7HPHO�KDN�YH�|]J�UO�NOHUOH�LOJLOL�RODUDN�SDUWLPL]�DúD÷ÕGDNL�KHGHIOHUL�
JHUoHNOHúWLUHFHNWLU��
�
�%DúWD�øQVDQ�+DNODUÕ�(YUHQVHO�%H\DQQDPHVL��$YUXSD�øQVDQ�+DNODUÕ�
6|]OHúPHVL��3DULV�ùDUWÕ�YH�+HOVLQNL�1LKDL�6HQHGL�ROPDN��]HUH�7�UNL\H¶QLQ�WDUDI�
ROGX÷X�XOXVODUDUDVÕ�V|]OHúPHOHULQ�LQVDQ�KDNODUÕ�DODQÕQGD�JHWLUGL÷L�VWDQGDUWODU�
X\JXODPD\D�JHoLULOHFHNWLU��
�
�øQVDQ�KDNODUÕ�DODQÕQGD�IDDOL\HW�J|VWHUHQ�J|Q�OO��NXUXOXúODUÕQ��VLYLO�WRSOXP�
|UJ�WOHULQLQ�J|U�ú�YH�|QHULOHUL�GLNNDWH�DOÕQDFDN��GHYOHW�RUJDQODUÕ�LOH�EX�
NXUXOXúODU�DUDVÕQGD�VÕNÕ�ELU�LúELUOL÷L�ROXúWXUXODFDNWÕU��øQVDQ�KDNODUÕ�LKODOOHULQLQ�
WHVSLWL��o|]�P�|QHULOHULQLQ�JHOLúWLULOPHVL��LQVDQ�KDNODUÕ�H÷LWLPL�YH�NROOXN�
J�oOHULQLQ�GHQHWLPL�NRQXODUÕQGD�EX�NXUXOXúODUÕQ�NDWÕOÕPÕQD�D÷ÕUOÕN�YHULOHFHNWLU���
�
�'�ú�QFH�YH�LIDGH�|]J�UO�NOHUL�XOXVODUDUDVÕ�VWDQGDUWODU�WHPHOLQGH�LQúD�
HGLOHFHN��G�ú�QFHOHU�|]J�UFH�DoÕNODQDELOHFHN��IDUNOÕOÕNODU�ELUHU�]HQJLQOLN�RODUDN�
J|U�OHFHNWLU���
�
�3DUWLPL]��GLQL�LQVDQOÕ÷ÕQ�HQ�|QHPOL�NXUXPODUÕQGDQ�ELUL��ODLNOL÷L�LVH�
GHPRNUDVLQLQ�YD]JHoLOPH]�úDUWÕ��GLQ�YH�YLFGDQ�K�UUL\HWLQLQ�WHPLQDWÕ�RODUDN�
J|U�U��/DLNOL÷LQ��GLQ�G�úPDQOÕ÷Õ�úHNOLQGH�\RUXPODQPDVÕQD�YH�|UVHOHQPHVLQH�
NDUúÕGÕU��
�
�(VDVHQ�ODLNOLN��KHU�W�UO��GLQ�YH�LQDQo�PHQVXSODUÕQÕQ�LEDGHWOHULQL�UDKDWoD�LFUD�
HWPHOHULQL��GLQL�NDQDDWOHULQL�DoÕNOD\ÕS�EX�GR÷UXOWXGD�\DúDPDODUÕQÕ�DQFDN�
LQDQoVÕ]�LQVDQODUÕQ�GD�KD\DWODUÕQÕ�EX�GR÷UXOWXGD�WDQ]LP�HWPHOHULQL�VD÷ODU��%X�
EDNÕPGDQ�ODLNOLN��|]J�UO�N�YH�WRSOXPVDO�EDUÕú�LONHVLGLU��
�
�3DUWLPL]��NXWVDO�GLQL�GH÷HUOHULQ�YH�HWQLVLWHQLQ�LVWLVPDU�HGLOHUHN�VL\DVHW�
PDO]HPHVL�\DSÕOPDVÕQÕ�UHGGHGHU��'LQGDU�LQVDQODUÕ�UHQFLGH�HGHQ�WDYÕU�YH�
X\JXODPDODUÕ�YH�RQODUÕQ��GLQL�\DúD\Õú�YH�WHUFLKOHULQGHQ�GROD\Õ�IDUNOÕ�PXDPHOH\H�
WDEL�WXWXOPDODUÕQÕ�DQWL�GHPRNUDWLN��LQVDQ�KDN�YH�|]J�UO�NOHULQH�D\NÕUÕ�EXOXU��gWH�
\DQGDQ�GLQL��VL\DVL��HNRQRPLN�YH\D�EDúND�oÕNDUODUD�DOHW�HWPHN�YH\D�GLQL�
NXOODQDUDN�IDUNOÕ�G�ú�QHQ�YH�\DúD\DQ�LQVDQODU��]HULQGH�EDVNÕ�NXUPDN�GD�NDEXO�
HGLOHPH]��
�
�3DUWLPL]�E�W�Q�YDWDQGDúODUÕPÕ]ÕQ�|]J�U�KDEHU�DOPD�YH�G�ú�QFHOHULQL�
\DQVÕWPD�KDNNÕQÕ�HVDV�NDEXO�HGHU��dD÷ÕPÕ]�GHPRNUDVLOHULQLQ�YD]JHoLOPH]�
NRúXOODUÕQGDQ�ELUL��|]J�U�PHG\DQÕQ�YDUOÕ÷ÕGÕU��%DúWD�DQD\DVD�ROPDN��]HUH�



PHG\D\D�LOLúNLQ�W�P�\DVDO�oHUoHYH�HOH�DOÕQDUDN��PHG\DQÕQ�LIDGH�|]J�UO�÷�QH�
JHWLULOHQ�YH�GHPRNUDWLN�WRSOXP�G�]HQLQLQ�JHUHNOHUL�LOH�ED÷GDúPD\DQ�\DVDN�YH�
FH]DODU�NDOGÕUÕODFDNWÕU��<D]ÕOÕ�YH�J|UVHO�PHG\DQÕQ�|]J�UO�NOHUL��WLWL]OLNOH�
NRUXQDFDN�YH�WHNHOOHúPH\H�IÕUVDW�WDQÕQPD\DFDNWÕU��
�
�øQVDQ�KDN�YH�|]J�UO�NOHULQL�ELU�GDYUDQÕú�ELoLPL�KDOLQH�JHWLUPHN�YH�EX�VD\HGH�
LQVDQ�KDNODUÕ�LKODOOHULQL�RUWDGDQ�NDOGÕUPDN�LoLQ�LON|÷UHWLP�RNXOODUÕQGDQ�YH�NDPX�
NXUXOXúODUÕQGDQ�EDúODPDN��]HUH�H÷LWLP�SURJUDPODUÕ�G�]HQOHQHFHNWLU���
�
�+DN�DUDPD�|]J�UO�÷��YH�DGLO�\DUJÕODQPD�KDNNÕ�E�W�Q�XQVXUODUÕ\OD�
JHUoHNOHúWLULOHFHNWLU��7�P�ELUH\OHULQ�KDN�DUDPD�\ROODUÕ�NROD\ODúWÕUÕODFDNWÕU��
�
�.DGÕQ��oRFXN�YH�oDOÕúPD�KD\DWÕQD�LOLúNLQ�KDN�YH�|]J�UO�N�DODQODUÕQGD�
XOXVODUDUDVÕ�VWDQGDUWODU��ONHPL]GH�GH�HNVLNVL]�X\JXODQDFDNWÕU��
�
�øúNHQFH��J|]DOWÕQGD�|O�P��ND\ÕS��IDLOL�PHoKXO�FLQD\HWOHU�JLEL�GHPRNUDWLN�KXNXN�
GHYOHWLQGH�NDEXO�HGLOHPH]�X\JXODPDODUÕQ��VW�QH�FLGGL\HWOH�JLGLOHFHN�YH�
úHIIDIOÕN�VD÷ODQDFDNWÕU��%X�NRQXGD�KHU�YDWDQGDúÕQ�úLNk\HWL�GH÷HUOHQGLULOHFHN��
FD\GÕUÕFÕOÕ÷Õ�VD÷OD\DQ�JHUHNOL�G�]HQOHPHOHU�\DSÕODFDN��VRUXPOXODU�FH]DVÕ]�
NDOPD\DFDNWÕU���
�
�øQVDQ�KDNODUÕ�LKODOOHUL\OH�LOJLOL�úLNk\HWOHULQ�PDKNHPHOHUGH�KDUoVÕ]�YH�EL]]DW�
WHPVLO�\ROX�DoÕN�WXWXODUDN�|QFHOLN�YH�LYHGLOLNOH�VRQXoODQGÕUÕODELOPHVL�LoLQ�JHUHNOL�
\DVDO�G�]HQOHPHOHU�\DSÕODFDNWÕU��
�
�9DWDQGDúODUÕQ�úLNk\HWOHULQL�NDPX�DGÕQD�L]OH\HFHN�NXUXP�YH�NXUXOXúODU�
ROXúWXUXODFDNWÕU��
�
�3DUWLPL]��W�P�\XUWWDúODUÕQ�NDPX�KL]PHWOHULQGHQ�KLoELU�D\ÕUÕP�J|]HWLOPHNVL]LQ�
ID\GDODQPDVÕ�LoLQ�JHUHNHQ�G�]HQOHPHOHULQ�\DSÕOPDVÕQÕ�|QJ|U�U��%X�ED÷ODPGD��
GHYOHW�YH�NXUXPODUÕ\OD�\XUWWDúODU�DUDVÕQGD�JLWWLNoH�DUWDQ�J�YHQ�EXQDOÕPÕ�
JLGHULOHFHN�YH�\XUWWDúÕQ�GHYOHWH�YH�GHYOHWLQ�W�P�NXUXPODUÕQD�J�YHQLQL�
VD÷OD\DFDN�ELU�\|QHWLP�DQOD\ÕúÕ�WHVLV�HGLOHFHNWLU��
�
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3DUWLPL]��VL\DVHWL�WRSOXPD�KL]PHW�HWPHQLQ�ELU�DUDFÕ�RODUDN�J|U�U��6L\DVHWLQ�
NLUOHQGL÷L��VL\DVL�DODQÕQ�L\LFH�GDUDOWÕOGÕ÷Õ��ONHPL]GH��VL\DVHWLQ�YH�VL\DVHWoLQLQ�
\HQLGHQ�VD\JÕQ�YH�J�YHQ�YHUHQ�ELU�NRQXPD�JHWLULOPHVL�JHUoHNOHúWLUPHN�
LVWHGL÷LPL]�ELU�KHGHIWLU��6L\DVHWLQ�G�U�VWO�N�YH�OL\DNDWL�HVDV�DODQ�ELU�\DSÕ\D�
NDYXúWXUXOPDVÕ��VL\DVL�ILQDQVPDQÕQ�GHQHWOHQHELOLU�YH�úHIIDI�ROPDVÕ���ONHPL]GHNL�
VL\DVHW�NXUXPXQXQ�HQ�WHPHO�LKWL\DFÕGÕU��
�
6L\DVL�SDUWLOHU��KDONÕQ�VRV\R�HNRQRPLN�YH�VRV\R�N�OW�UHO�WDOHSOHULQL�GHYOHWH�
LOHWHQ�YH�GHYOHW�PHNDQL]PDVÕQÕ�EX�GR÷UXOWXGD�oDOÕúWÕUPDN��]HUH�LNWLGDUD�WDOLS�
RODQ�VLYLO�NXUXOXúODUGÕU��+DONÕQ�J�QGHPLQL��\DVDPD�YH�\�U�WPH�RUJDQODUÕQÕQ�



J�QGHPLQH�WDúÕPDN�VL\DVL�SDUWLOHULQ�DVOL�J|UHYLGLU��
�
6L\DVHW��ELU�WRSOXPXQ�EXJ�Q�Q��GR÷UX�NXUDOODU�YH�\|QWHPOHUOH�LQúD�HWPH�YH�
JHOHFH÷LQL�GH�GR÷UX�SURMHOHQGLUPH�LUDGHVLGLU���
�
3DUWLPL]��7�UNL\H¶GHNL�VL\DVHW�DQOD\ÕúÕQÕQ�W�PGHQ�J|]GHQ�JHoLULOPHVL�
JHUHNWL÷LQH�LQDQPDNWDGÕU���
�
6L\DVHW�DQOD\ÕúÕPÕ]D�J|UH�PLOOHWLQ�LUDGHVL�HVDVWÕU��0LOOHW�LUDGHVLQL�J|OJHGH�
EÕUDNDFDN�KLo�ELU�X\JXODPD\D�P�VDPDKD�J|VWHULOHPH]���
�
6L\DVHW�YH�VL\DVHWoL\H�J�YHQLQ�YH�LWLEDUÕQ�\HQLGHQ�WHVLV�HGLOPHVL�úDUWWÕU���
�
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�6L\DVL�3DUWLOHU�.DQXQX�GH÷LúWLULOHUHN�oD÷GDú�GHPRNUDWLN�DQOD\ÕúÕQ�JHUHNOHULQH�
X\XPOX�KDOH�JHWLULOHFHNWLU��
�
�3DUWLOHULQ�WHúNLODWODQPDODUÕ���\HOLNOHUL��DGD\�WHVSLWOHUL�YH�PDOL�\DSÕODUÕ�úHIIDI�
RODFDNWÕU��
�
�3DUWLOHULQ�KHVDSODUÕ�YH�DGD\ODUÕQ�VHoLP�KDUFDPDODUÕ�úHIIDI�YH�GHQHWOHQHELOLU�
RODFDNWÕU��
�
�3DUWL�LoL�GHPRNUDVL��ELUH\LQ�YH�D]ÕQOÕN�J|U�ú�VDKLSOHULQLQ�KXNXNX�YH�
GHPRNUDWLN�\DUÕúPD�KDNODUÕ�VD÷ODQDUDN�JHOLúWLULOHFHNWLU��
�
�6L\DVL�SDUWL�\DVDNODUÕ�YH�VL\DVL�SDUWLOHULQ�NDSDWÕOPDVÕ�LOH�LOJLOL�K�N�POHU��$YUXSD�
øQVDQ�+DNODUÕ�0DKNHPHVL�NDUDUODUÕ�YH�9HQHGLN�.RPLV\RQX¶QXQ�oL]GL÷L�LONHOHU�
oHUoHYHVLQGH�\HQLGHQ�G�]HQOHQHFHNWLU��
�
�6HoLP�.DQXQX�GH÷LúWLULOHFHNWLU��
�
�9DWDQGDúODUÕQ�YH�SDUWLOL��\HOHULQ�|]J�UFH�VHoPH�YH�VHoLOPH�KDNODUÕ�W�P�
XQVXUODUÕ\OD�JHUoHNOHúWLULOHFHNWLU��
�
�0LOOHWYHNLOL�VHoLOPH�\DúÕ���¶H�LQGLULOHFHNWLU��
�
�'DUDOWÕOPÕú�E|OJHOL�YH�WHUFLKOL�VHoLP�VLVWHPL�JHWLULOHFHNWLU��
�
�3DUWL�DGD\ODUÕQÕQ�WHVSLWLQGH�W�P��\HOHULQ�NDWÕOÕPÕ\OD�\DSÕODFDN�|Q�VHoLP�
VLVWHPL�HVDV�DOÕQDFDNWÕU��
�
�6L\DVHWLQ�NLUOHQPHVLQL�|QOH\HQ�\DVDO�G�]HQOHPHOHU�\DSÕODFDNWÕU��
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�6L\DVHW�ELU�UDQW�DUDFÕ�J|U�QW�V�QGHQ�NXUWDUÕODFDNWÕU��
�
�6HoLPOH�JHOHQ�KHUNHVLQ�NDQXQHQ�YHUPHN�]RUXQGD�ROGX÷X�PDO�ELOGLULPL�úHIIDI�
RODUDN�NDPXR\XQXQ�ELOJL�YH�GHQHWLPLQH�VXQXODFDNWÕU��
�
�0LOOHWYHNLOL�YH�EDNDQODUÕQ�\DUJÕODQPDODUÕ�|Q�QGHNL�DQD\DVDO�HQJHOOHU�
NDOGÕUÕODFDN��GRNXQXOPD]OÕN��W�P�NDPX�J|UHYOLOHULQLQ�\DUJÕODQDELOPHOHUL�
|Q�QGHNL�HQJHOOHU�YH�D\UÕFDOÕNODUOD�ELUOLNWH�HOH�DOÕQDFDN�YH�PLOOHWYHNLOOHULQLQ�
PHFOLV�oDOÕúPDODUÕQGDNL�R\�YH�V|]OHULQH�LQKLVDU�HWWLULOHFHNWLU��
�
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|QFHOLNOH�NHQGL�LoLQGH�X\JXODPD\D�JHoLUHUHN�GL÷HU�SDUWLOHUH�|UQHN�ROPD\D�
NDUDUOÕGÕU���
�
'HPRNUDVLQLQ�WHPHO�SUHQVLSOHULQGHQ�ELUL�RODQ�VHoLPOHUGHNL�KDON�HWNLQOL÷LQL�
DUWÕUÕFÕ�G�]HQOHPHOHUOH�NDWÕOÕPFÕ�GHPRNUDVLQLQ�J�oOHQGLULOPHVL�SDUWLPL]LQ�WHPHO�
DPDoODUÕQGDQ�ELULGLU��
�
+DONÕQ�PHUNH]L�YH�\HUHO�\|QHWLPOH�LOJLOL�NDUDU�DOPD�V�UHoOHULQH�GDKD�DNWLI�RODUDN�
GR÷UXGDQ�NDWÕOÕPÕQÕ�VD÷OD\DFDN�RODQ�UHIHUDQGXP�NXUXPXQXQ�WHVLVL�YH�
HWNLQOHúWLULOPHVL�HQ�|QGH�JHOHQ�KHGHIOHULPL]�DUDVÕQGDGÕU��
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gQFHOLNOH��GHPRNUDVLQLQ�oHNLUGHN�NXUXPODUÕQGDQ�RODQ�SDUWLOHULQ�NHQGL�Lo�
\DSÕODUÕQÕ�GHPRNUDWLNOHúWLUPHOHUL�YH�úHIIDIODúWÕUPDODUÕ��VLVWHPLQ�VD÷OÕNOÕ�LúOHPHVL�
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�
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�
�øONHOL�VL\DVHW�DoÕVÕQGDQ�JHQHO�EDúNDQOÕN�YH�PLOOHWYHNLOOL÷L�V�UHVL�W�]�÷�P�]GH�
EHOLUWLOHQ�ELoLPGH�VÕQÕUODQGÕUÕODFDNWÕU��
�
�3DUWL�E�WoHVLQLQ�\ÕO�LoLQGHNL�KDUFDPD�NDOHPOHUL�NDPXR\XQD�LODQ�HGLOHFHN��\ÕO�
VRQXQGD�SDUWL�JHOLUOHULQLQ�QDVÕO�KDUFDQGÕ÷Õ�DoÕNODQDFDNWÕU��
�
�3DUWL�E�WoHVLQLQ�EHOOL�ELU�RUDQÕ��DUDúWÕUPD�YH�JHOLúWLUPH�LOH�SDUWL�øO�
7HúNLODWODUÕ¶QD�WDKVLV�HGLOHFHNWLU��
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WHPLQDWÕGÕU��'ROD\ÕVÕ\OD�KXNXN�GHYOHWL�ROPD\DQ�YH�KXNXNXQ�KDNLP�ROPDGÕ÷Õ�ELU�
WRSOXPGD�GHPRNUDWLN�UHMLPGHQ�EDKVHGLOHPH]���
�
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|Q�QGH�HúLWOLN��ELUH\VHO�KDN�YH�|]J�UO�NOHULQ�NRUXQPDVÕ��GHYOHWLQ�KXNXND�
ED÷OÕOÕ÷ÕQÕQ�J�YHQFH�DOWÕQD�DOÕQPDVÕ�WHPHO�GH÷HUOHUGLU��%X�GH÷HUOHULQ�KD\DWD�
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GD\DQGÕUPDGÕNoD��7�UNL\H�JHUoHN�ELU�KXNXN�GHYOHWL�RODPD]�YH�XOXVODUDUDVÕ�
FDPLDGD�VD\JÕQ�ELU�\HU�HGLQHPH]��
�
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RQODUÕ�\RUXPOD\DFDN�\DUJÕ�RUJDQODUÕQÕQ�GD�|QHPL�E�\�NW�U���
�
3DUWLPL]��WRSOXPVDO�G�]HQLQ�WHPLQDWÕ�RODQ�DGDOHW�VLVWHPLQH�D]DPL�|Oo�GH�
J�YHQLQ�WHVLVLQL�VD÷OD\DFDNWÕU���
�
ùHIIDI�YH�\ROVX]OXNODUGDQ�DUÕQPÕú�ELU�G�]HQ�DQFDN�DGDOHWLQ�LúOHPHVL\OH�
P�PN�QG�U��3DUWLPL]�ELUH\OHULQ�J�QGHOLN�\DúDPÕQGDQ�XOXVODUDUDVÕ�LOLúNLOHUH�
NDGDU�|QHP�WDúÕ\DQ�DGDOHW�VLVWHPLQLQ�NDUúÕ�NDUúÕ\D�NDOGÕ÷Õ�VRUXQODUÕ�o|]PH\L�
|QFHOLNOL�KHGHIOHUL�DUDVÕQGD�J|U�U���
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SROLWLNDODUÕ�KD\DWD�JHoLUHFHNWLU��
�
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DUDVÕQGD�\HQL�ELU�³WRSOXP�V|]OHúPHVL´�NXUPD\Õ�KHGHIOH\HQ��W�P�\OH�\HQL�ELU�
DQD\DVD�|QHULVL�KD]ÕUOD\DFDNWÕU��%X�|QHUL��\HQL�ELU�³DQD\DVDO�P�KHQGLVOLN´�
GHQHPHVL�GH÷LO��KDONÕQ�LUDGHVLQL�YH�WDOHSOHULQL�GHPRNUDWLN�WHPHOGH�GHYOHW�
\DSÕVÕQD�\DQVÕWDQ�ELU�EHOJH�RODFDNWÕU��.ÕVD��|]�YH�DoÕN�ELoLPGH�KD]ÕUODQDFDN�
\HQL�DQD\DVD�WHNOLILPL]GH��
�
�7HPHO�KDN�YH�|]J�UO�NOHUH�LOLúNLQ�E|O�P��HYUHQVHO�VWDQGDUWODUD�X\JXQ�
RODFDNWÕU��
�
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�
�<DVDPD��\�U�WPH�YH�\DUJÕ�HUNOHUL�DUDVÕQGDNL�LOLúNLOHU�DoÕN��QHW�YH�DQODúÕODELOLU�
ELU�ELoLPGH�EHOLUWLOHFHNWLU���
�
�.XYYHWOHU�D\UÕPÕ�LONHVL�KDVVDVL\HWOH�X\JXODQDFDNWÕU��<DVDPD��\�U�WPH�YH�
\DUJÕ�J�oOHUL�DUDVÕQGD�YH�GHQJH�GHQHWLP�VD÷ODQDFDNWÕU���
�
�3DUODPHQWRQXQ�\DVD�oÕNDUPDGD�YH�GHQHWLPGH�HWNLQ��ED÷ÕPVÕ]�YH�YHULPOL�
ROPDVÕ�LoLQ�JHUHNOL�G�]HQOHPHOHU�\DSÕODFDNWÕU��
�
�<DVDPD�YH�\�U�WPH�HUNLQLQ�ELUELUOHULQGHQ�QHW�ELU�ELoLPGH�D\UÕOPDVÕ�LoLQ�
EDúEDNDQ�KDULo�GL÷HU�W�P�EDNDQODUÕQ�PHFOLV�GÕúÕQGDQ�DWDQPDVÕQÕ�VD÷OD\DQ�
VLVWHP�GH÷LúLNOLNOHUL�DUDúWÕUÕODUDN�NDPXR\XQGD�WDUWÕúPD\D�DoÕODFDN��EX�NRQXGD�
NDPXR\XQGD�ROXúDFDN�X]ODúPD\D�SDUDOHO�RODUDN�JHUHNOL�\DVDO�G�]HQOHPHOHU�
\DSÕODFDNWÕU���
�
�3DUWLPL]�VDGHFH�NHQGL�LoLQGH�GH÷LO��SDUODPHQWR�YH�WRSOXP�LoLQGH�GH�NROHNWLI�
LUDGHQLQ�WHNLO�LUDGHOHULQ�\HULQL�DOPDVÕQÕ�VD÷OD\DFDNWÕU��<DVDODU�VDGHFH�
SDUODPHQWR�oR÷XQOX÷X�GH÷LO��WRSOXPXQ�RUWDN�LUDGHVLQLQ�LIDGHVL�RODFDNWÕU��%X�
QHGHQOH�SDUWLPL]��KD]ÕUOD\DFD÷Õ�\DVD�WHNOLIOHULQL�VLYLO�WRSOXP�NXUXOXúODUÕQÕQ�
GH÷HUOHQGLUPHOHULQL�DODUDN�ROXúWXUDFDNWÕU��
�
�<HQL�DQD\DVD�\�U�UO�÷H�JLUGLNWHQ�VRQUD��PHYFXW�W�P�NDQXQODU�J|]GHQ�
JHoLULOHFHN�YH�DQD\DVDO�VLVWHPH�X\PD\DQODU�V�UDWOH�\�U�UO�NWHQ�NDOGÕUÕODFDN�\D�
GD�GH÷LúWLULOHFHNWLU��7�P�W�]�N�YH�\|QHWPHOLNOHU�LQFHOHQHUHN�NDQXQODUÕQ�oL]GL÷L�
VÕQÕUODUÕ�YH�DQD\DVDO�LONHOHUL�LKODO�HGHQ�K�N�POHU�D\ÕNODQDFDNWÕU���
�
�$QD\DVDQÕQ�YH�NDQXQODUÕQ�KHUNHVL�ED÷OD\ÕFÕOÕ÷ÕQD�GDLU�LONH�WLWL]OLNOH�
X\JXODQDFDNWÕU��
�
�.XUDOODUD�X\PDPD�DOÕúNDQOÕ÷Õ�RUWDGDQ�NDOGÕUÕODFDN��ND\ÕW�GÕúÕOÕN�KHU�DODQGD�
|QOHQHFHN��NDQXQODU�YH�NXUDOODU�NRQXOGXNODUÕ�DPDo�GR÷UXOWXVXQGD�X\JXODQDFDN�
YH�EXQODUÕQ�NDOLWHVL�HYUHQVHO�VWDQGDUWODUD�NDYXúWXUXODFDNWÕU��
�
�<DUJÕo�WDUDIVÕ]OÕ÷Õ�YH�\DUJÕ�ED÷ÕPVÕ]OÕ÷Õ�WDP�RODUDN�VD÷ODQDFDN��\DUJÕo�



J�YHQFHOHUL�NRUXQDFDNWÕU��
�
�+XNXN�H÷LWLPLQGHQ�EDúODPDN��]HUH�KXNXNoXODUÕQ�QLWHOLNOHULQL�DUWWÕUDFDN�
UHIRUPODU�JHUoHNOHúWLULOHFHN��DYXNDWODUD��KDNLPOHUH�YH�VDYFÕODUD�X]PDQOÕNODUÕQÕ�
JHOLúWLUHELOHFHNOHUL�\XUW�LoL�YH�\XUW�GÕúÕ�PHVOHNL�H÷LWLP�RODQDNODUÕ�VXQXODFDNWÕU��
�
�<DUJÕoODUÕQ��|UJ�WO��VXoODU��KDNVÕ]�UHNDEHW��G|YL]�LúOHPOHUL��VLJRUWDFÕOÕN��NDUD�
SDUD�DNODPD�YH�VHUPD\H�SL\DVDVÕ�VXoODUÕ�JLEL�DODQODUGD�X]PDQODúPDODUÕ�
VD÷ODQDFDNWÕU���
�
�0DKNHPHOHU�WHNQRORMLQLQ�VRQ�LPNDQODUÕ\OD�GRQDWÕODFDN��Lú�\�NOHUL�D]DOWÕODFDN��
PDKNHPH�ELQDODUÕ�oD÷GDú�ELU�J|U�Q�PH�NDYXúWXUXODFDNWÕU��³*Ho�JHOHQ�DGDOHW��
DGDOHWVL]OLNWLU´�|]GH\LúLQGHQ�KDUHNHW�HGHQ�SDUWLPL]��\DUJÕ�V�UHFLQLQ�
KÕ]ODQGÕUÕOPDVÕ�LoLQ�JHUHNOL�W�P�G�]HQOHPHOHUL�JHUoHNOHúWLUHFHNWLU��
�
�0DKNHPH�NDUDUODUÕQÕQ�DOHQLOL÷LQL�WDP�DQODPÕ\OD�KD\DWD�JHoLUHELOPHN�DPDFÕ\OD�
W�P�\�NVHN�PDKNHPH�NDUDUODUÕQD�NDPXQXQ�XODúDELOPHVL�LoLQ�JHUHNOL�WHNQRORMLN�
DOW�\DSÕ�|QFHOLNOH�NXUXODFDNWÕU��
�
�<�NVHN�0DKNHPH�h\HOHUL¶QLQ�EHOLUOHQPHVL�XVXO���PDKNHPHOHULQ�ED÷ÕPVÕ]OÕ÷Õ��
PHVOHNL�|Oo�WOHU�YH�VHoLP�\DSDFDN�RUJDQODU�GHPRNUDWLN��ONH�GHQH\LPOHUL�
GLNNDWH�DOÕQDUDN�\HQLGHQ�G�]HQOHQHFHNWLU��
�
�.ROOXN�NXYYHWOHULQGHNL�X\XP�YH�KL\HUDUúL\L�ER]PDPDN�ND\GÕ\OD��DGOL�NROOXN�
NXUXODFDNWÕU��
�
�6XoWDQ�]DUDU�J|UHQOHULQ�NRUXQPDVÕ�VLVWHPL�WHVLV�HGLOHFHNWLU��.DPX�YLFGDQÕQGD�
\DUDWWÕ÷Õ�WDKULEDW�QHGHQL\OH�DI�NDQXQX�oÕNDUÕOPDVÕQGDQ�D]DPL�|Oo�GH�
NDoÕQÕODFDNWÕU��
�
�<DUJÕQÕQ�HWNLQOL÷LQL�YH�LúOH\LúLQL�KÕ]ODQGÕUPDN�LoLQ�XVXO�NDQXQODUÕ�J|]GHQ�
JHoLULOHFHN�YH�JHUHNOL�GH÷LúLNOLNOHU�\DSÕODFDNWÕU��
�
�&H]D�LQID]�NXUXPODUÕ��K�N�PO�OHULQ�WRSOXPD�\HQLGHQ�ND]DQGÕUÕOPDVÕ�DPDFÕ\OD�
oD÷GDú�KDOH�JHWLULOHFHNWLU��
�
�'HYOHWLQ�HQ�|QHPOL�DVOL�J|UHYOHULQGHQ�ELUL�RODQ�DGDOHW�KL]PHWOHULQLQ�KÕ]OÕ�YH�
NDOLWHOL�RODUDN�\HULQH�JHWLULOHELOPHVL�LoLQ�E�WoHGHQ�D\UÕODQ�|GHQHNOHU�E�\�N�
RUDQGD�DUWÕUÕODFDNWÕU��
�
�
��������������'(02.5$7ø./(ù0(�9(�6ø9ø/�723/80�
3DUWLPL]H�J|UH��GHPRNUDWLN�ELU�G�]HQGH�\XUWWDúODUÕQ�X\PDN�]RUXQGD�ROGXNODUÕ�
NXUDOODU�NHQGLOHUL�WDUDIÕQGDQ�ROXúWXUXOXU��%X�QHGHQOH�GHPRNUDVL��KXNXN�
NXUDOODUÕQÕQ�\XUWWDúODUÕQ�UÕ]DVÕ\OD�ROXúWX÷X�ELU�\|QHWLP�ELoLPLGLU��%LU�
GHPRNUDVLGH�QLKDL�NDUDU�YH�LFUD�\HWNLVL��VHoLPOH�ROXúWXUXODQ�RUJDQ�YH�



NXUXPODUGDGÕU��.DPXVDO�\DúDPÕ�LOJLOHQGLUHQ�WHPHO�NDUDUODU�VHoLOPLúOHU�
WDUDIÕQGDQ�DOÕQÕU��'HPRNUDVLGH�HJHPHQOLN�KDOND�DLWWLU�YH�EX�|]HOOLN��GHPRNUDWLN�
UHMLPL�GL÷HU�W�P�UHMLPOHUGHQ�D\ÕUDQ�WHPHO�QLWHOLNWLU��
�
'HPRNUDVL�KRúJ|U�\H�GD\DQDQ�ELU�VLVWHPGLU��'HPRNUDVLOHUGH�YDWDQGDúODUGDQ�
ELU�NÕVPÕQÕQ�GDKD��VW�Q�KDN�YH�|]J�UO�NOHUGHQ�\D�GD�D\UÕFDOÕNODUGDQ�
\DUDUODQPDVÕ�P�PN�Q�GH÷LOGLU��'HPRNUDVLOHUGH�YDWDQGDúODU��\DVDODUÕQ�HúLW�
NRUX\XFXOX÷X�DOWÕQGD�|]J�UFH�\DúDUODU��
�
)DUNOÕ�WHUFLKOHULQ�UHNDEHWL��VD÷OÕNOÕ�ELU�GHPRNUDWLN�VLVWHPLQ�YD]JHoLOPH]�
XQVXUODUÕQGDQGÕU��%X�\DUÕúWD�oR÷XQOX÷XQ�R\XQX�DODQODU�LNWLGDUD�JHOLU��W�P�
�ONHQLQ�\D�GD�\HUHO�\|QHWLPOHULQ�VRUXPOXOX÷XQX��VWOHQLUOHU��$QFDN�\DUÕúÕ�
ND]DQPDN�YH�LNWLGDUD�JHOPHN�oR÷XQOX÷XQ�LUDGHVLQL�PXWODNODúWÕUPD]���
�
dD÷GDú�GHPRNUDVLQLQ�HQ�oRN�|QHPVHQHQ�QLWHOLNOHULQGHQ�ELUL�oR÷XQOX÷XQ�KLoELU�
úDUW�DOWÕQGD�WHPHO�KDN�YH�K�UUL\HWOHUL�WDUWÕúPD�NRQXVX�\DSPDPDVÕ�YH�D]ÕQOÕNWD�
EXOXQDQODUÕQ�KDN�YH�|]J�UO�NOHULQH�VD\JÕOÕ�ROPDVÕGÕU��$]ÕQOÕNWD�NDODQ�J|U�úOHULQ�
YH�PXKDOHIHW�KDNNÕQÕQ�DQD\DVD�LOH�J�YHQFH�DOWÕQD�DOÕQPDVÕ�GHPRNUDVLQLQ�
oR÷XOFX�QLWHOL÷LQL�SHNLúWLUHQ�ELU�XQVXU�RODUDN�NDEXO�HGLOPHNWHGLU��
�
9DWDQGDúODUÕQ�NDPX\D�DLW�NDUDU�PHNDQL]PDODUÕQD�NDWÕOÕP�KDNNÕ��GHPRNUDWLN�
UHMLPLQ�WHN�\|QO��ELU�UHMLP�ROPDGÕ÷ÕQD��\|QHWHQOHU�LOH�\|QHWLOHQOHU�DUDVÕQGD�LNL�
\|QO��ELU�HWNLOHúLPGH�EXOXQGX÷XQD�LúDUHW�HGHU��%X�\|Q�\OH�NDWÕOÕP�KDNNÕ�
VDGHFH�YDWDQGDúODUÕQ�VHoLPOHUGH�R\�YHUPHVL�GH÷LO��NDPX�LOH�LOJLOL�NDUDUODUÕQ�
DOÕQPDVÕ��X\JXODQPDVÕ�YH�GHQHWOHQPHVLQH�NDWNÕGD�EXOXQPD�\ROODUÕQÕQ�DoÕN�
ROPDVÕQÕ�LIDGH�HGHU��
�
3DUWLPL]�GHPRNUDWLNOHúPH\L���ONHPL]�GHPRNUDVLVLQLQ�W�P�EX�QLWHOLNOHUH�WDP�
DQODPÕ\OD�NDYXúWXUXOPDVÕ�RODUDN�DOJÕODPDNWDGÕU��3DUWLPL]�oD÷GDú�
GHPRNUDVLOHUGH�YD]JHoLOPH]�NDEXO�HGLOHQ�DPD�KHU�úH\GHQ�|QFH�NHQGL�
YDWDQGDúÕPÕ]ÕQ�WHUFLKOHULQH�VD\JÕQÕQ�WHPHO�úDUWÕ�RODQ�EX�LONHOHULQ�ÕúÕ÷ÕQGD�
DúD÷ÕGDNL�SROLWLNDODUÕ�X\JXOD\DFDNWÕU��
�
�9DWDQGDúODUÕQ�VL\DVHWH�NDWÕOÕPODUÕQGD�DVOL�LúOHYL�J|UHQ�YH�GHPRNUDVLQLQ�
YD]JHoLOPH]�XQVXUODUÕ�RODQ�VL\DVL�SDUWLOHULQ�KDUHNHW�YH�IDDOL\HW�DODQODUÕQÕ�
JHQLúOHWHFHNWLU��
�
�0HUNH]L�<|QHWLP¶LQ�WDúUD�WHúNLODWÕ¶QD��\HUHO�\|QHWLPOHULQ��\HUHO�VLYLO�
ROXúXPODUÕQ�YH�YDWDQGDúODUÕQ�LVWHPOHULQL�NDUúÕOD\DFDN��GL\DORJD�GD\DOÕ�ELU�
\|QHWLP�DQOD\ÕúÕ�ND]DQGÕUDFDNWÕU��
�
�$YUXSD�%LUOL÷L�h\HOHUL¶QLQ�X\PDVÕ�JHUHNHQ�DVJDUL�VWDQGDUWODUÕ�J|VWHUHQ�
.RSHQKDJ�.ULWHUOHUL¶QLQ�GHPRNUDWLNOHúPH\H�\|QHOLN�LONHOHUL�HVDV�DOÕQDUDN�XOXVDO�
KXNXN�G�]HQLPL]GH�\DSÕOPDVÕ�JHUHNHQ�GH÷LúLNOLNOHU��P�PN�Q�RODQ�HQ�NÕVD�
V�UHGH�JHUoHNOHúWLULOHFHNWLU��
�



�9DWDQGDúODUÕQ�\|QHWLPH�NDWÕOPDVÕ�YH�\|QHWLPL�GHQHWOH\HELOPHVL�LoLQ�ELOJL�YH�
EHOJHOHUH�XODúÕODELOPHVLQL�NROD\ODúWÕUDFDN��E|\OHFH�YDWDQGDúODUÕQ�ELOJL\H�XODúÕP�
KDNNÕQÕ�HWNLOL�RODUDN�NXOODQDELOPHVLQH�LPNDQ�VD÷OD\DQ�G�]HQOHPHOHUL�
\DSDFDNWÕU��
�
�.DWÕOÕPFÕ�YH�WHPVLO�J�F��\�NVHN�ELU�GHPRNUDVLQLQ�WHPHOLQGH�\HUHO�\|QHWLPOHU�
\DWDU��9DWDQGDúODUOD�\|QHWLP�DUDVÕQGD�J�QO�N�KD\DWWDNL�ED÷Õ�NXUDFDN�RODQ�
\HUHO�\|QHWLPOHULQ�J�oOHQGLULOPHVL�LoLQ�JHUHNOL�W�P�DQD\DVDO�YH�\DVDO�
G�]HQOHPHOHUL�JHUoHNOHúWLUHFHN�YH�LúOHYVHO�\HQL�\HUHO�\|QHWLP�ELULPOHUL�
ROXúWXUDFDNWÕU��
�
�9DWDQGDúODUÕQ�NHQGL�N|\OHUL��PDKDOOHOHUL��úHKLUOHUL��KL]PHWOHULQGHQ�
\DUDUODQGÕNODUÕ�YH�oDOÕúWÕNODUÕ�NXUXPODUÕ�LOH�LOJLOL�NRQXODUGDNL�J|U�úOHULQL��
úLND\HWOHULQL�YH�o|]�P�|QHULOHULQL�GH÷HUOHQGLUHFHN�YH�LúOHPH�NR\DFDN�
PHNDQL]PDODU�ROXúWXUDFDNWÕU��
�
�6LYLO�7RSOXP�gUJ�WOHUL¶QLQ�J|U�úOHULQL�DODUDN�LOJLOL�\DVDO�G�]HQOHPHOHUL�
GH÷LúWLUHFHN��VLYLO�WRSOXP�|UJ�WOHQPHVLQL�oD÷GDú�GHPRNUDWLN��ONHOHUGHNL�G�]H\H�
XODúWÕUDFDN�ELU�\DVDO�oHUoHYH�oL]HFHNWLU���
�
�0HPXU�VWDW�V�Q��\HQLGHQ�EHOLUOH\HFHN��PHPXUODUÕQ�VHQGLNDO�|UJ�WOHQPHOHULQL�
YH�KDNODUÕQÕ�\HQLGHQ�HOH�DODFDNWÕU��
�
�6HoLOPH�\DúÕQÕQ���¶H�LQGLULOPHVL\OH�JHQoOHULQ�GHPRNUDWLN�V�UHoOHUH�DNWLI�
NDWÕOÕPÕQÕ�VD÷OD\DFDN�YH�JHQo�Q�IXVXQ��ONH�\|QHWLPLQGH�VRUXPOXOXN�DOPDVÕQÕ�
WHúYLN�HGHFHNWLU��
�
�'HPRNUDVLOHULQ�WHPHO�QLWHOLNOHULQGHQ�ELUL�RODQ�WRSODQWÕ�YH�J|VWHUL�|]J�UO�÷�Q�Q�
GDKD�HWNLOL�NXOODQÕODELOPHVL�LoLQ�JHUHNOL�KXNXNL�G�]HQOHPHOHUL�JHUoHNOHúWLUHFHNWLU��
�
�0HUNH]L�YH�<HUHO�<|QHWLPOHU��6LYLO�7RSOXP�gUJ�WOHUL��0HVOHNL�.XUXOXúODU��
6HQGLNDODU�YH�g]HO�6HNW|U�7HPVLOFLOHUL¶QLQ�J|U�úOHULQL�DODFDNODUÕ�RUWDN�NXUXO��
NRPLV\RQ��NUL]�PDVDVÕ�YH�KHU�W�UO��SODWIRUPX�ROXúWXUDFDNWÕU��
�
�
��������������'2ö8�9(�*h1(<'2ö8��
.LPLPL]LQ�*�QH\�'R÷X��NLPLPL]LQ�.�UW��NLPLPL]LQ�WHU|U�VRUXQX�GHGL÷LPL]�ROD\��
PDDOHVHI�7�UNL\H¶QLQ�ELU�JHUoH÷LGLU��3DUWLPL]�EX�VRUXQXQ�WRSOXP�KD\DWÕPÕ]GD�
QHGHQ�ROGX÷X�ROXPVX]OXNODUÕQ�ELOLQFL\OH��E|OJH�KDONÕQÕQ�PXWOXOX÷XQX��UHIDKÕQÕ��
KDN�YH�|]J�UO�NOHULQL�J|]HWHQ��7�UNL\H¶QLQ�E�W�QO�÷��YH��QLWHU�GHYOHW�\DSÕVÕ\OD�
ELUOLNWH�E|OJH\L�WHKGLW�HGHQ�WHU|U�Q�|QOHQPHVLQGH�]DDI�\DUDWPD\DFDN�ELU�
úHNLOGH��NDOÕFÕ��W�P�WRSOXPXQ�GX\DUOÕOÕNODUÕQD�VD\JÕOÕ��HWNLOL�YH�VRUXQODUÕ�
N|N�QGHQ�o|]PH\H�\|QHOLN�ELU�SROLWLND�L]OH\HFHNWLU��
�
%X�E|OJHPL]GHNL�N�OW�UHO�IDUNOÕOÕNODU��SDUWLPL]�WDUDIÕQGDQ�]HQJLQOLN�NDEXO�
HGLOPHNWHGLU��5HVPL�GLO�YH�H÷LWLP�GLOL�7�UNoH�ROPDN�úDUWÕ\OD��7�UNoH�GÕúÕQGDNL�



GLOOHUGH�\D\ÕQ�GDKLO�N�OW�UHO�IDDOL\HWOHULQ�\DSÕODELOPHVLQL��SDUWLPL]��ONHPL]GHNL�
ELUOLN�YH�E�W�QO�÷��]HGHOH\HQ�GH÷LO��J�oOHQGLUHQ�YH�SHNLúWLUHQ�ELU�]HQJLQOLN�
RODUDN�J|UPHNWHGLU��%|OJHQLQ�JHUL�NDOPÕúOÕ÷ÕQGDQ�ND\QDNODQDQ�NLPL�
ROXPVX]OXNODUÕQ�JLGHULOPHVLQL��E|OJH\H�G|Q�N�|]HO�G�]HQOHPHOHU�\ROX\OD�GH÷LO��
JHQHO�GHPRNUDWLNOHúPH�SURMHVL�ED÷ODPÕQGD�G�ú�QPHNWHGLU��
�
8]XQ�V�UHGLU�\R÷XQ�GÕú�GHVWHNOH�YDUOÕ÷ÕQÕ�NRUX\DQ�YH�RWX]�ELQ�LQVDQÕPÕ]ÕQ�
KD\DWÕQD�PDO�RODQ�WHU|UH�UD÷PHQ�E|OJH�KDONÕQÕQ��QLWHU�GHYOHW�\DSÕVÕQD�ED÷OÕ�
ROPDVÕ��KDONÕPÕ]ÕQ�VD÷GX\XVX�LOH�PHVHOHQLQ�HWQLN�ELU�oDWÕúPD\D�G|Q�úPHPHVL��
NRQXQXQ�Lo�PHVHOHPL]�RODUDN�o|]�OHELOLU�ROPDVÕQÕQ�GHOLOLGLU���
�
3DUWLPL]��WHU|UH�WHSNL�RODUDN�PDNVDGÕQÕ�DúDQ�YH�E|OJH�KDONÕQÕ�UDKDWVÕ]�HGHQ�
ED]Õ�X\JXODPDODUÕQ�WHUN�HGLOPHVL�YH�\ÕOODUGÕU�GHYDP�HGHQ�2+$/�X\JXODPDVÕQÕQ�
WDPDPHQ�NDOGÕUÕOPDVÕQÕ�KHGHIOHPHNWHGLU��6XoOX�LQVDQODU�NDUúÕVÕQGD�FD\GÕUÕFÕ�
YH�PDVXPODUÕ�NRUX\XFX�ELU�WDYÕU�VHUJLOHPHVL�JHUHNHQ�GHYOHWLPL]LQ��VXoVX]�
LQVDQODUD�úHINDWOH�PXDPHOH�HWPHVL�JHUHNWL÷LQH�LQDQÕ\RUX]��
�
<R÷XQ�WHU|U�VRQUDVÕ�G|QHPGH��'R÷X�YH�*�QH\GR÷X�$QDGROX�%|OJHOHULPL]GH��
E|OJHOHUDUDVÕ�NDONÕQPÕúOÕN�IDUNÕQÕ�\RN�HGHFHN��HQ�D]ÕQGDQ�DVJDUL\H�LQGLUHFHN�
|QHPOL�ELU�DGÕP�DWÕOPDPÕúWÕU��3DUWLPL]�\|UH\H�\|QHOLN�LVWLKGDPÕ�DUWÕUÕFÕ�FLGGL�
HNRQRPLN�SURMHOHU�JHUoHNOHúWLULOHFHN��WHU|U�RUWDPÕQGDQ�úX�YH\D�EX�úHNLOGH�]DUDU�
J|UHQ�YDWDQGDúODUÕPÕ]ÕQ�PD÷GXUL\HWLQL�JLGHULFL�X\JXODPDODUÕ�GHYUH\H�VRNDUDN�
LKWL\Do�GX\XODQ�UHKDELOLWDV\RQX�VD÷OD\DFDNWÕU��
�
+L]PHWOHULQ�\HWHUVL]�ROPDVÕ��LúVL]OLN��IDNLUOLN�YH�EDVNÕ��WHU|U�Q�EHVOHQPHVLQH�HQ�
HOYHULúOL�RUWDPODUGÕU��7HU|U�YH�EDVNÕ�NDUúÕOÕNOÕ�RODUDN�ELUELULQL�EHVOHU��7HU|U�Q�
VRQXo�ROGX÷XQX�XQXWDQ�KHU�\DNODúÕP��VDGHFH�EDVNÕ�LOH�o|]�P��UHWPH\H�
\|QHOLU��2\VD�EX�WHU|U��GDKD�oRN�J�oOHQGLULU��%X�QHGHQOH�WHU|U��VRQD�
HUGLUPHQLQ�\ROX��WHPHO�KDN�YH�K�UUL\HWOHUH�VD\JÕOÕ�ELU�GHYOHW�\DNODúÕPÕ�LOH�
HNRQRPLN�NDONÕQPD\Õ�YH�J�YHQOL÷L�D\QÕ�E�W�Q�Q�SDUoDODUÕ�RODUDN�HOH�DOPDNWDQ�
JHoHU��
�
%|OJHQLQ�WLFDUL�YH�HNRQRPLN�IDDOL\HWOHU�DoÕVÕQGDQ�FD]LS�KDOH�JHOHELOPHVL�LoLQ��ELU�
oÕNPD]�VRNDN�NRQXPXQGDQ�oÕNDUWÕOÕS�NRPúX��ONHOHUOH�VÕQÕU�WLFDUHWL�GDKLO��
GLQDPLN�ELU�WLFDUHW�RUWDPÕ�ROXúWXUXOPDVÕ�JHUHNPHNWHGLU��%X�DPDoOD�SDUWLPL]��
E|OJHGHNL�WLFDUHWLQ�DUWÕUÕOPDVÕ�LoLQ�KHU�W�UO��WHGELUL�DODFDNWÕU���
�
%�URNUDWLN�RWRULWHU�GHYOHW�DQOD\ÕúÕQD�\DVODQDQ�o|]�POHU��VDGHFH�DVD\Lú�
PDQWÕ÷ÕQD�GD\DQGÕ÷Õ�LoLQ�X]XQ�YDGHGH�VRUXQODUÕ�GDKD�GD�GHULQOHúWLUPHNWHGLU��
%XQD�NDUúÕOÕN�GHPRNUDWLN�GHYOHW�DQOD\ÕúÕ�oHUoHYHVLQGHNL�\DNODúÕPODU��LON�DQGD�
HQGLúH\OH�NDUúÕODQVD�GD�X]XQ�YDGHGH�PLOOHWLPL]LQ�ELUOLN�YH�E�W�QO�÷�Q��
SHNLúWLUHQ�VRQXoODU�GR÷XUPDNWDGÕU��%X�QHGHQOH�E|OJHGHNL�VRUXQODU�D\QHQ�
NDODFDN�GHPHNWLU��6DGHFH�HNRQRPLN�NDONÕQPD�SROLWLNDODUÕ�LOH�WDP�ELU�o|]�PH�
NDYXúWXUXODPD\DFD÷Õ�JHUoH÷L�\DQÕQGD�E�W�Q�EXQODUÕQ��VW�QGH�N�OW�UHO�
IDUNOÕOÕNODUÕ�GHPRNUDWLN�KXNXN�GHYOHWL�LONHVL�oHUoHYHVLQGH�WDQÕ\DQ�\DNODúÕPODUÕQ�
HWNLOL�ROPDVÕ�JHUHNWL÷L�DQOD\ÕúÕQD�XODúÕOPDVÕ�VRUXQXQ�o|]�P�QGH�|QHPOL�ELU�



DGÕPGÕU��
�
'L÷HU�WDUDIWDQ�N�OW�UHO�IDUNOÕOÕNODU�E|OJH�KDONÕ\OD�RODQ�P�úWHUHNOLNOHUL�DUND�SODQD�
DWPD\Õ�JHUHNWLUPH]��$NVLQH�7�UNL\H�&XPKXUL\HWL�YDWDQGDúÕ�ROPD�ELOLQFL��
WRSOXPXPX]XQ�ELUOLN�YH�EHUDEHUOL÷LQLQ�oLPHQWRVXGXU��
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'HYOHWL�KDOND�KL]PHW�HWPH�DUDFÕ�RODUDN�J|UHQ�SDUWLPL]��ELU�VÕQÕI�YH�
NHVLPLQ�GH÷LO�E�W�Q�YDWDQGDúODUÕPÕ]ÕQ�UHIDK�YH�PXWOXOX÷XQX�
VD÷OD\DFDN�VRV\DO�SROLWLNDODU�\�U�WHFHNWLU���
�
%X�ED÷ODPGD�\RNVXOODU��EDNÕPD�PXKWDo�\DúOÕODU��oRFXNODU�YH�LúVL]OHU�
LoLQ�|]HO�SURJUDPODU�ROXúWXUXODFDN��]RU�GXUXPGDNL�YDWDQGDúODUD��
WHUNHGLOPLú�YH�NLPVHVL]�ROGXNODUÕ�GX\JXVX�\DúDWÕOPD\DFDNWÕU��øúVL]OHUL��
IDNLUOHUL��G�úN�QOHUL��KDVWDODUÕ��|]�UO�OHUL�J|]HWHQ��RQODUÕQ�LQVDQ�
RQXUXQD�\DNÕúDFDN�úHNLOGH�\DúDPDODUÕQÕ�VD÷OD\DFDN�ELU�VRV\DO�GHYOHW�
DQOD\ÕúÕQÕQ�NDoÕQÕOPD]�ROGX÷X�RUWDGDGÕU��
�
3DUWLPL]��PHUNH]L�GHYOHWLQ�\HUHO�\|QHWLPOHU��VLYLO�WRSOXP�|UJ�WOHUL�YH�
|]HO�VHNW|U�LOH�LúELUOL÷L�\DSPDVÕQÕ�VD÷OD\DUDN�VRV\DO�GHYOHW�
KL]PHWOHULQGH�YHULPOLOL÷L��V�UDWL�YH�ND\QDN�NDSDVLWHVLQL�DUWÕUDFDNWÕU���
�
+Lo�NLPVH\H�EHGHQVHO�YH�]LKLQVHO�|]�UOHUL�QHGHQL\OH�D\UÕPFÕOÕN�
\DSÕOPDVÕQD�L]LQ�YHULOPH\HFHNWLU��<HUHO�\|QHWLPOHU�YH�VLYLO�NXUXOXúODU�
LOH�Lú�ELUOL÷L�\DSÕODUDN�NHQWVHO�DODQODU��Lú\HUOHUL��RNXOODU�EDúWD�ROPDN�
�]HUH�W�P�NDPXVDO�DODQODUGD�|]�UO�OHULQ�KD\DWÕQÕ�NROD\ODúWÕUDFDN�
\DSÕVDO�|QOHPOHU�DOÕQDFDNWÕU��g]�UO�OHUH�\|QHOLN�|]HO�H÷LWLP�LPNDQODUÕ�
DUWÕUÕODFDN��Lú�NXUPD�NUHGLOHUL�VD÷ODQDFDN��YHUJL�PXDIL\HWOHUL�
JHWLULOHFHNWLU��g]�UO��YDWDQGDúODU�LOH�WHPVLO�HGLOGLNOHUL�VLYLO�WRSOXP�
|UJ�WOHUL��PHUNH]L�\|QHWLPOH�RUWDN�NXUXO�YH�NRPLV\RQODU�
ROXúWXUDFDNODUGÕU��g]�UO�OHU�LoLQ�JHUHNOL�DUDo�YH�JHUHoOHULQ�LPDODW�YH�
LWKDODWÕQD�NROD\OÕN�JHWLUHQ�G�]HQOHPHOHU�\DSÕODFDNWÕU��
�



6RNDN�oRFXNODUÕ��GLOHQFLOHU�YH�HYVL]OHUL�UHKDELOLWH�HGHQ��VD\ÕODUÕQÕQ�
DUWPDVÕQÕ�HQJHOOH\HQ�SURMHOHU�WHúYLN�HGLOHFHNWLU��
�
*HOHFHN�NXúDNODU�WDUDIÕQGDQ�GD�\DUDUODQÕODFDN�GR÷DO�ND\QDNODUÕQ�YH�
oHYUHQLQ�NRUXQPDVÕ��WHNHOOHúPHQLQ�|QOHQPHVL��E|OJHOHU�DUDVÕ�
GHQJHVL]OLNOHULQ�JLGHULOPHVL��\RNVXOODUÕQ�NRUXQPDVÕ��SL\DVDODU�
WDUDIÕQGDQ�VD÷ODQPD\DQ�PDO�YH�KL]PHWOHULQ��UHWLOPHVL�YH�NDPXVDO�
DODQGDNL�W�P�G�]HQOHPHOHULQ�KDNNDQL\HW�LONHVLQH�X\JXQ�\DSÕOPDVÕ�
DPDFÕ\OD�NDPX�NXUXP�YH�NXUXOXúODUÕ�\�N�PO�O�NOHU��VWOHQHFHNWLU��
�
.DPXQXQ�VRV\DO�KDUFDPDODUÕQGD�PDOL�GLVLSOLQ�VD÷ODQDFDN��EX�
KDUFDPDODUÕQ�HQIODV\RQLVW�YH�SRS�OLVW�X\JXODPDODU�VRQXFX�
HNRQRPLQLQ�LúOHPHVLQL�DNVDWÕFÕ��J�YHQ�VDUVÕFÕ�YH�LVWLNUDUÕ�ER]XFX�
HWNLOHU�GR÷XUPDVÕ�HQJHOOHQHFHNWLU��
�
6RV\DO�J�YHQOLN��VRV\DO�\DUGÕP�YH�VRV\DO�KL]PHWOHULQ�RUWDN�\|QHWLPLQL�
VD÷ODPDN�DPDFÕ�LOH�EX�KL]PHWOHULQ�WHN�ELU�EDNDQOÕNWD�WRSODQPDVÕ�
VD÷ODQDFDNWÕU��%X�NXUXPODUGD�QRUP�YH�VWDQGDUW�ELUOL÷LQLQ�VD÷ODQPDVÕ��
WHPHO�LVWDWLVWLNL�YHULOHULQ�ROXúWXUXOPDVÕ��DNW�HU\DO�GHQJHQLQ�
VD÷ODQPDVÕ�YH�YDUOÕNODUÕQÕQ�HQ�YHULPOL�úHNLOGH�GH÷HUOHQGLULOPHVL�LoLQ�
JHUHNOL�WHGELUOHU�DOÕQDFDNWÕU��
�
�
��������������(öø7ø0�
3DUWLPL]H�J|UH�H÷LWLP�KHU�DODQGDNL�NDONÕQPDQÕQ�HQ�|QHPOL�XQVXUXGXU��
%HúHUL�VHUPD\H\L�HWNLQ�NXOODQPD\DQ�WRSOXPODU��UHNDEHW�úDQVODUÕQÕ�
ND\EHWPH\H�PDKNXPGXU��%X�QHGHQOH�SDUWLPL]��NDPX�ND\QDNODUÕQÕQ�
WDKVLVLQGH�ELULQFL�|QFHOL÷LQ�H÷LWLPH�\DSÕODFDN�\DWÕUÕPODUD�YHULOPHVL�
JHUHNWL÷LQH�LQDQÕU��(÷LWLP�DODQÕQGD�ROXúDFDN�]DDIODU��KLoELU�DODQGDNL�
�VW�QO�NOH�JLGHULOHPH]��%XQD�NDUúÕOÕN�H÷LWLP�DODQÕQGD�\DNDODQDFDN�
�VW�Q�VHYL\HOHU��GL÷HU�W�P�DODQODUÕQ�WRSODP�NDOLWHVLQL�\�NVHOWLU��(÷LWLPH�
EX�ELOLQoOH�\DNODúDQ�SDUWLPL]��EX�DODQGD�JLGHUHN�DUWDQ�]DDIODUÕ�
JLGHUPH\L�|QFHOLNOL�KHGHIOHULQGHQ�VD\PDNWDGÕU��
�
7�UNL\H�H÷LWLP�DODQÕQGD�FLGGL�ELU�NDUPDúD�\DúDPDNWDGÕU��(÷LWLP�
NDOLWHVL��ROPDVÕ�JHUHNHQLQ�oRN�DOWÕQGDGÕU��(÷LWLPGH�IÕUVDW�HúLWOL÷L�KHU�
JHoHQ�J�Q�\RN�ROPDNWDGÕU��(÷LWLP�VLVWHPL�LGHRORMLN�NDYJDODUÕQ�DUHQDVÕ�
KDOLQH�JHWLULOPLúWLU��(÷LWLP��DUDúWÕUPD�YH�LVWLKGDP�SODQODUÕ�ROPDNVÕ]ÕQ�
\DSÕOPDNWDGÕU��<�NVHN�|÷UHWLP�NXUXPODUÕ�GDKLO��H÷LWLP�|÷UHWLP�
NXUXPODUÕPÕ]ÕQ�oR÷X�JHUoHNoL�ELU�DQOD\ÕúWDQ�X]DN��GLSORPDOÕ�LúVL]OHU�
\HWLúWLUPHNWHGLU��
�
%X�QHGHQOHUOH�SDUWLPL]��H÷LWLP�DODQÕQGD�N|NO��ELU�UHIRUP�KDUHNHWLQH�
JLULúHFHNWLU���
�



�hONHPL]GH�ROGXNoD�\HWHUVL]�G�]H\GH�RODQ�RNXO�|QFHVL�H÷LWLP�NDPX�
YH�|]HO�VHNW|U�HOL\OH��ONH�JHQHOLQGH�\D\JÕQODúWÕUÕODFDNWÕU��
�
�7HPHO�H÷LWLP�P�IUHGDWÕ�oD÷ÕQ�JHUHNOHULQH��LKWL\DoODUÕPÕ]D�YH�
|÷UHQFLOHULQ�ND]DQDFDNODUÕ�GRQDQÕPD�J|UH�\HQLGHQ�ROXúWXUXODFDNWÕU��
7HPHO�H÷LWLP�KL]PHWOHULQLQ�YHULOPHVL�SLORW�X\JXODPDODUOD�PHUNH]L�
LGDUHQLQ�WDúUD�ELULPOHULQH�YH�\HUHO�\|QHWLPOHUH�DNWDUÕODFDNWÕU��0LOOL�
(÷LWLP�%DNDQOÕ÷Õ�LVH�GHQHWOH\LFL��G�]HQOH\LFL�YH�VWDQGDUW�ROXúWXUXFX�
ELU�NRQXPD�JHWLULOHFHNWLU��<RNVXO�E|OJHOHUGH�H÷LWLP�GHYOHW�WDUDIÕQGDQ�
ROXúWXUXODFDN�|]HO�SURJUDPODUOD�GHVWHNOHQHFHNWLU��
�
�=RUXQOX�H÷LWLP�NDGHPHOL��WHUFLK�YH�\|QOHQGLUPH\H�LPNDQ�VD÷OD\DFDN�
úHNLOGH�\HQLGHQ�G�]HQOHQHFHN��KDOHQ�VHNL]�\ÕO�RODQ�]RUXQOX�H÷LWLP��DOW�
\DSÕ�oDOÕúPDODUÕ�KÕ]ODQGÕUÕODUDN�PDNXO�ELU�V�UH�LoHULVLQGH�RQ�ELU�\ÕOD�
oÕNDUÕODFDNWÕU��
�
�+DOHQ�\�U�UO�NWHNL�X\JXODPD��KDNNDQL\HWH�D\NÕUÕ�YH�|÷UHQFLOHULQ�
PRWLYDV\RQXQX�D]DOWDQ�VRQXoODU��UHWPHNWHGLU��%X�X\JXODPDQÕQ�
oDUSÕNOÕNODUÕ�|QFHOLNOH�HOH�DOÕQDFDN��QLYHUVLWH\H�JLULú�VÕQDYODUÕQGD�W�P�
OLVH�YH�GHQJL�RNXO�PH]XQODUÕQD�IÕUVDW�HúLWOL÷L�VD÷ODQDFDNWÕU��
�
�7HPHO�H÷LWLP��NDPX�WDUDIÕQGDQ�SDUDVÕ]�RODUDN�VXQXODFDNWÕU��.DPX�
RNXOODUÕQÕQ�H÷LWLP�NDOLWHVL�DUWÕUÕODFDN��WHNQRORMLN�RODQDNODUÕ�
JHOLúWLULOHFHNWLU��.DWÕOÕPFÕ��|]J�U�G�ú�QPH�YH�DQDOL]�DOÕúNDQOÕ÷ÕQÕ�
JHOLúWLUHQ��ED÷ÕPVÕ]�NDUDU�YHUPH�YH��UHWPH�\HWHQH÷LQL�WHúYLN�HGHQ��
oR÷XOFX�GH÷HUOHUL�VXQDQ��YDWDQGDú�ROPD�ELOLQFLQL�\�NVHOWHQ��oD÷GDú�
JHOLúPH�YH�WHNQRORMLOHUL�|÷UHWHQ�ELU�H÷LWLP�DQOD\ÕúÕQD�JHoLOHFHNWLU��%X�
G|Q�ú�PGH�GHPRNUDWLN�YH�JHOLúPLú��ONHOHULQ�GHQH\LPOHULQGHQ�GH�
LVWLIDGH�HGLOHFHN��|÷UHWPHQ�\HWLúWLUHQ�RNXOODU�EX�DQOD\ÕúD�J|UH�
\HQLGHQ�\DSÕODQGÕUÕODFDN�YH�PHYFXW�|÷UHWPHQOHU�\HQL�VLVWHPH�J|UH�
KL]PHW�LoL�H÷LWLPH�WDEL�WXWXODFDNWÕU��
�
�7HPHO�H÷LWLPLQ�EHúLQFL�VÕQÕIÕQGDQ�LWLEDUHQ�³VHoPHOL�GHUVOHU´�
NRQXODUDN�|÷UHQFLOHULQ�LOJL�YH�\HWHQHNOHULQH�J|UH�JHQHO�YH�PHVOHNL�
H÷LWLPH�\|QHOPHOHUL�VD÷ODQDFDNWÕU��
�
�g]HO�VHNW|U�Q�H÷LWLP�\DWÕUÕPODUÕQGD�EXOXQPDVÕQÕ�VD÷ODPDN�DPDFÕ\OD�
|]HQGLULFL�G�]HQOHPHOHU�\DSÕODUDN�|]HO�|÷UHWLP�NXUXPODUÕ�
\D\JÕQODúWÕUÕODFDN�YH�PHYFXW�RNXOODUÕQ�������NDSDVLWH�LOH�
oDOÕúPDODUÕQÕ�WHPLQ�HGHQ�G�]HQOHPHOHU�\DSÕODFDNWÕU��%DúDUÕ�NÕVWDVÕ�
HVDV�DOÕQDUDN�PDGGL�GXUXPX�L\L�ROPD\DQ�DLOHOHULQ�oRFXNODUÕQÕQ�GD�
|]HO�RNXOODUGD�RNX\DELOPHOHULQL�VD÷ODPDN�DPDFÕ\OD�GHYOHW�WDUDIÕQGDQ�
KL]PHW�VDWÕQ�DOÕQPDVÕ�\ROXQD�JLGLOHFHNWLU��7DOHS�ROXúWXUXODUDN�|]HO�
VHNW|U�Q�H÷LWLP�\DWÕUÕPODUÕQD�ND\QDN�D\ÕUPDVÕ�WHPLQ�HGLOHFHNWLU��
�



�0HVOHNL�RNXOODUD�|]HO�ELU�|QHP�YHULOHFHN���QLYHUVLWH�|QFHVL�H÷LWLP��
GLSORPD�YHUPHQLQ�|WHVLQGH�PHVOHN�ND]DQGÕUPD\D�\|QHOLN�ELU�QLWHOL÷H�
NDYXúWXUXODFDNWÕU��VDQD\L�YH�WLFDUHW�RGDODUÕ�YH�LúDGDPODUÕQÕQ�NXUPXú�
ROGX÷X�VLYLO�WRSOXP�|UJ�WOHUL�LOH�ELUOLNWH�Lú�G�Q\DVÕQÕQ�LKWL\Do�DODQODUÕ�
EHOLUOHQHUHN�GLQDPLN�YH�J�Q�Q�LKWL\DoODUÕQD�X\DQ�³0HVOHNL�(÷LWLP�
3URJUDPODUÕ´�JHOLúWLULOHFHNWLU��8]XQ�V�UHOL�RNXO�SURJUDPODUÕQD�GHYDP�
HGHPH\HFHN�GXUXPGD�EXOXQDQODU�LoLQ�NÕVD�V�UHOL�PHVOHN�ND]DQGÕUPD�
H÷LWLPL�YHUHQ�NXUXOXúODU�ROXúWXUXODFDNWÕU��.DONÕQPDGD�|QFHOLNOL�
E|OJHOHUH��PHVOHN�H÷LWLPL�DODQÕQGD�|]HO�GHVWHN�SURJUDPODUÕ�
YHULOHFHNWLU��
�
�g÷UHQFLOHU�\HWHQHNOHUL�YH�ELULNLPOHULQH�J|UH�H÷LWLP�KL]PHWOHULQGHQ�
ID\GDODQDFDNODUGÕU��%X�ED÷ODPGD�PDGGL�GXUXPX�HOYHUPH\HQ�
|÷UHQFLOHULQ�GH�NDOLWHOL�ELU�H÷LWLP�DOPDVÕ�VD÷ODQDFDNWÕU���
�
�.DPX��QLYHUVLWHOHULQGH�RNX\DQ�|÷UHQFLOHU�LoLQ�RNXO�PDVUDIODUÕQÕ�
NDUúÕOD\ÕS�\DúDPODUÕQÕ�EHOOL�ELU�VWDQGDUWWD�V�UG�UHELOHFHNOHUL�ELU�NUHGL�
VLVWHPLQH�JHoLOHFHN��\RNVXO�|÷UHQFLOHUH�\DSÕODFDN�\DUGÕPODUÕQ�LONH�YH�
HVDVODUÕ�EHOLUOHQHFHNWLU���
�
�$UD�HOHPDQ�LKWL\DFÕQÕ�NDUúÕODPDN��]HUH�NXUXODQ�PHVOHN�\�NVHN�
RNXOODUÕ�ELU�SURJUDP�GDKLOLQGH�\HQL�ELU�G�]HQOHPH\H�WDEL�WXWXODFDN��EX�
NXUXPODUÕQ�QLWHOLNOL�DUD�HOHPDQ�\HWLúWLUPHOHUL�VD÷ODQDFDNWÕU��
�
�hQLYHUVLWHOHUH�\HUHO�\|QHWLPOHU��RGDODU�YH�LúDGDPODUÕ�LOH�úLUNHW�
NXUDELOPHOHUL�YH�RUWDN�SURMHOHU�\DSPDODUÕ�IÕUVDWÕ�\DUDWÕODFDN��\HUHO�
\|QHWLPOHU�YH�|]HO�VHNW|U�Q��QLYHUVLWHOHUOH�LOLúNLOHULQLQ�JHOLúWLULOPHVLQL�
VD÷OD\DFDN�G�]HQOHPHOHU�\DSÕODFDNWÕU���
�
�0HUNH]L�<|QHWLP��GHYOHWLQ�LKWL\DFÕ�RODQ�DODQODUGD��QLYHUVLWHOHUGH�
DUDúWÕUPD�YH�WHNQRORML�JHOLúWLUPH�SURJUDPODUÕQÕ�GHVWHNOH\HFHN��
�QLYHUVLWHOHUH�EX�NRQXODUGD�IRQ�VD÷OD\DFDNWÕU��%|\OHFH�
�QLYHUVLWHOHULPL]LQ�VDQD\L�LOH�LúELUOL÷L�LoHULVLQGH�ROPDODUÕ��SUDWLN�ID\GD\Õ�
J|]HWHQ�NXUXPODU�KDOLQH�JHOPHOHUL�VD÷ODQDFDN��WRSOXPGDQ�YH�
KD\DWWDQ�NRSXN�ELU�J|U�QW��DU]�HWPHOHULQLQ�|Q�QH�JHoLOHFHNWLU��
�
�7�UNL\H¶GH�\�NVHN�|÷UHWLP��QLFHOLN�DoÕVÕQGDQ�E�\�N�ELU�LOHUOHPH�
ND\GHWPLú��DQFDN�QLWHOLN�EDNÕPÕQGDQ�D\QÕ�EDúDUÕ�J|VWHULOHPHPLúWLU��
<�NVHN�|÷UHWLPGH�N|NO��ELU�UHIRUPD�LKWL\Do�YDUGÕU��<g.���QLYHUVLWHOHU�
DUDVÕQGD�NRRUGLQDV\RQ�VD÷OD\DQ��VWDQGDUW�EHOLUOH\LFL�ELU�\DSÕ\D�
NDYXúWXUXODFDN���QLYHUVLWHOHU�LGDUL�YH�DNDGHPLN�|]HUNOL÷H�VDKLS��
|÷UHWLP�HOHPDQODUÕ�YH�|÷UHQFLOHU��]HULQGH�EDVNÕ��GD\DWPD�YH�
DQWLGHPRNUDWLN�X\JXODPDODUÕQ�EXOXQPDGÕ÷Õ��ELOLPVHO�ELOJLQLQ��UHWLOGL÷L��
DUDúWÕUPD�YH�|÷UHWLP�IDDOL\HWOHULQLQ�HVDV�ROGX÷X�NXUXPODU�KDOLQH�
JHWLULOHFHNWLU���



�
�(÷LWLP�\DSÕODUÕ�PLPDUL�|]HOOLNOHUL�IL]LNVHO�YH�H÷LWVHO�GRQDQÕPODUÕ�
\|Q�QGHQ�JHOLúWLULOHFHNWLU��2NXOODUGD�VÕQÕI�HVDVÕ�\HULQH�GHUV�HVDVÕQÕ�
WHPHO�DODQ�IL]LNL�\DSÕODQPD�EHQLPVHQHFHN��RNXO�\DSÕPÕQGD�WHN�WLS�
ED\ÕQGÕUOÕN�PRGHOL�WHUN�HGLOHUHN�HVQHN�ELU�\DSÕODQPD\D�JLGLOHFHNWLU��
�
�2NXO�DLOH�ELUOLNOHULQLQ�YH�UHKEHUOLN�VLVWHPLQLQ��VRV\DO�ELOLPFLOHULQ�
KD]ÕUOD\DFD÷Õ�SURMHOHUOH�GHVWHNOHQPHVL�YH�J�oOHQGLULOPHVL�
VD÷ODQDFDNWÕU��
�
�'�Q\DGD�ELUH\OHU��WRSOXPODU�YH�PLOOHWOHUDUDVÕ�GL\DORJGD�\DEDQFÕ�GLO�
ELOPHQLQ�|QHPL�E�\�NW�U��%X�QHGHQOH�\DEDQFÕ�GLO�H÷LWLPL�PRGHUQ�
LPNDQ�YH�DUDoODUOD�NROD\ODúWÕUÕODUDN�QLWHOLNOL�KDOH�JHWLULOHFHNWLU��
3DUWLPL]��\DEDQFÕ�GLO�|÷UHWLPLQL�WHúYLN�HGHUNHQ��7�UNoH¶QLQ�ELOLP�GLOL�
RODUDN�NXOODQÕPÕQÕ�|]HQGLUHFHNWLU��
�
�<XUW�GÕúÕQGD�\DúD\DQ�YDWDQGDúODUÕPÕ]ÕQ�YH�oRFXNODUÕQÕQ�RUWDPODUÕQD�
X\JXQ�H÷LWLP�J|UPHOHUL�VD÷ODQDFDNWÕU��
�
�'LQ�H÷LWLPL�YH�|÷UHWLPL�NRQXVXQGD�DQD\DVDQÕQ�����PDGGHVL\OH�
GHYOHWH�YHULOHQ�J|UHYOHU��EX�PDGGHQLQ�ODI]ÕQD�YH�UXKXQD�X\JXQ�
G�úHFHN�úHNLOGH�\HULQH�JHWLULOHFHN��|]HOOLNOH�LVWH÷H�ED÷OÕ�GLQ�H÷LWLPL�
LKWL\DFÕ��HNVLNVL]�G�]H\GH�NDUúÕODQDUDN�HOYHULúVL]�NRúXOODUGD�YH�
HKOL\HWVL]�NLúLOHU�HOL\OH�\�U�W�OHQ�VD÷OÕNVÕ]�YH�GHQHWLP�GÕúÕ�GLQ�H÷LWLPL�
X\JXODPDODUÕQD�PH\GDQ�YHULOPH\HFHNWLU��
�
�*HOLúHQ�WHNQRORMLOHU�ELUH\OHUH�LQWHUQHW�RUWDPÕQGD�|÷UHWLP�\DSPD�
RODQDNODUÕ�VXQPDNWDGÕU��hQLYHUVLWHOHULQ�EX�WLS�X\JXODPDODUÕ�WHúYLN�
HGLOHFHN��|÷UHQFLOHULQ�LQWHUQHW�RUWDPÕQGD�\DSÕODQ�|÷UHWLPGHQ�
\DUDUODQPDODUÕQÕ�VD÷OD\ÕFÕ�G�]HQOHPHOHU�\DSÕODFDNWÕU��
�
�9DNÕI��QLYHUVLWHOHUL�GHVWHNOHQHFHN��EX��QLYHUVLWHOHUH�E�WoHGHQ�
\DSÕODQ�PDGGL�GHVWH÷LQ�HVDVODUÕ�\HQLGHQ�EHOLUOHQHFHNWLU��
�
�g]�UO��|÷UHQFLOHULQ�H÷LWLPLQH�|]HO�ELU�|QHP�YHULOHFHN��EX�DPDoOD�
IDDOL\HW�J|VWHUHQ�GHUQHN��YDNÕI�YH�VRV\DO�\DUGÕP�NXUXOXúODUÕQÕQ�
IDDOL\HWOHUL�|]HOOLNOH�GHVWHNOHQHFHNWLU��
�
�
��������������.h/7h5�YH�6$1$7�
7�UNL\H��KHU�JHoHQ�J�Q�PDGGL�ND\JÕODUÕQ�|Q�SODQGD�ROGX÷X��UXK�YH�
PkQk�G�Q\DPÕ]Õ�]HQJLQOHúWLUHQ��V�VOH\HQ�XQVXUODUÕQ�NHQDUD�LWLOGL÷L�ELU�
�ONH�KDOLQH�JHOPHNWHGLU��øQVDQÕPÕ]�UHQNVL]��úLLUVL]��LoHULNVL]�YH�HVWHWLN�
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RODUDN�KDEHU�DOPD�|]J�UO�÷�Q��HWNLOHPHNWHGLU��%X�QHGHQOH�PHG\D�
oDOÕúDQODUÕQÕQ�XOXVODUDUDVÕ�VWDQGDUWODUGD�ELU�oDOÕúPD�RUWDPÕQD�YH�Lú�
J�YHQFHVLQH�NDYXúWXUXOPDODUÕ�VD÷ODQDFDNWÕU��
�
6DQV�U�YH�EHQ]HUL�NDYUDPODUÕQ�WDQÕPÕ��ú�SKH\H�PDKDO�
EÕUDNÕOPDNVÕ]ÕQ�YH�WDPDPHQ�VLYLO�LQLVL\DWLI�WDUDIÕQGDQ�EHOLUOHQHFHN�YH�
|QOHPOHU�GH�\LQH�VL\DVL�LUDGHQLQ�GÕúÕQGD�DOÕQDFDNWÕU��
�
<HUHO�PHG\D�GHVWHNOHQHFHNWLU��
�
0HG\D\Õ�GHQHWOH\HQ�NXUXPODUÕQ�REMHNWLI�NULWHUOHUOH�KDUHNHW�HWPHVL�
VD÷ODQDFDN��EX�NXUXPODUÕQ�PHG\D��]HULQGH�VL\DVL�EDVNÕ�DUDFÕ�KDOLQH�
JHOPHOHUL�HQJHOOHQHFHNWLU���
�
0HG\DQÕQ�KDEHU�YH�ELOJL�HGLQPH�|]J�UO�÷��NRUXQXUNHQ�ELUH\LQ�|]HO�
KD\DWÕQD�P�GDKDOH�HGLOPHVLQH�L]LQ�YHULOPH\HFHNWLU��
�
�
���������������75$)ø.�
+HU�\ÕO��ONHPL]GH�ELQOHUFH�YDWDQGDúÕPÕ]�WUDILN�ND]DODUÕ�VRQXFX�
|OPHNWH�YH\D�VDNDW�NDOPDNWDGÕU��7UDILN�ND]DODUÕQGDQ�GROD\Õ�HNRQRPLN�
ND\ÕSODU�GD�oRN�E�\�NW�U���
�
�7UDILN�ND]DODUÕQÕ�DVJDUL�VHYL\H\H�LQGLUPHN�LoLQ�XODúÕP�YDVÕWDODUÕ�
DUDVÕQGD�X]XQ�G|QHPGH�X\XPOX�ELU�GHQJH\L�VD÷OD\DFDN�XODúWÕUPD�DOW�
\DSÕVÕQÕ�ROXúWXUPDN�WHPHO�DPDFÕPÕ]GÕU��
�
�7UDILN�ND]DODUÕQÕ�|QOHPHN�DPDFÕ�LOH�\RO��DUDo��LQVDQ��oJHQLQGH�
]DUDUODUÕQ�HQ�D]D�LQGLULOPHVLQL�VD÷OD\DFDN�ELU�H÷LWLP�YH�ELOLQoOHQGLUPH�
SURJUDPÕ�KD\DWD�JHoLULOHFHN��WUDILN�NXUDOODUÕQD�X\PDQÕQ�ELU�GDYUDQÕú�
ELoLPL�KDOLQH�JHWLULOPHVL�WHPLQ�HGLOHFHNWLU��
�
�7UDILN�KL]PHWOHULQLQ�QLWHOL÷L�GLNNDWH�DOÕQDUDN��LONHOHULQ�WHVSLWL�PHUNH]L�
LGDUHGH�NDOPDN�ND\GÕ\OD��EHOHGL\HVL�EXOXQDQ�\HUOHúLP�ELULPOHULQGH�EX�
KL]PHWOHU�NÕVD�]DPDQGD�EHOHGL\HOHUH�GHYUHGLOHFHNWLU��ùHKLUOHUDUDVÕ�
\ROODU�YH�EHOHGL\H�WHúNLODWÕ�EXOXQPD\DQ�DODQODUGD�KL]PHWOHU�7UDILN�
7HúNLODWÕ�WDUDIÕQGDQ�\DSÕOPD\D�GHYDP�HGLOHFHNWLU��
�
�.DUD\ROODUÕQÕQ�DOW�\DSÕODUÕ��KÕ]OD�DUWDQ�WDúÕW�WUDIL÷LQH�X\JXQ�KDOH�



JHWLULOHFHN��WUDILN�\R÷XQOX÷XQXQ�ROGX÷X�NDUD\ROODUÕQGD�E|O�QP�ú�\RO�
\DSÕPÕQD�KÕ]�YHULOHFHNWLU��
�
�.DUD\ROODUÕQÕQ�DOW�\DSÕ�SURMHOHUL�X\JXODPD\D�JHoLULOPHGHQ�|QFH��
WUDILN�J�YHQOL÷L�DoÕVÕQGDQ�GHQHWOHQHFHNWLU��
�
�7UDILN�J�YHQOL÷LQL�DUWÕUPDN�LoLQ��\DVDO�G�]HQOHPHOHU�DFLOHQ�
\DSÕODFDNWÕU��
�
�%�\�N�NHQWOHULPL]GH�UD\OÕ�VLWHPOHU�\D\JÕQODúWÕUÕODFDN��NHQW�LoL�WRSOX�
UD\OÕ�WDúÕW�VLVWHPOHULQLQ��NDUD\ROX�VLVWHPOHUL\OH�E�W�QOHúPHVL�
VD÷ODQDUDN�D]DPL�GHUHFHGH�WUDILN�J�YHQOL÷L�WHVLV�HGLOHFHNWLU��
�
�7UDILN�ND]DODUÕ�LOH�LOJLOL�DQDOL]OHU�\DSÕODUDN�ND]DODUÕQ�QHGHQOHUL�WHVSLW�
HGLOHFHN�YH�EX�DODQODUGD�DFLO�|QOHPOHU�DOÕQDFDNWÕU��
�
�.DUD\ROODUÕ��]HULQGH�DUDo�YH�JHUHoOH�GRQDWÕOPÕú�\HWHUOL�VD\ÕGD�LON�
\DUGÕP�LVWDV\RQODUÕ�NXUXODFDNWÕU��hQLYHUVLWHOHUH�ED÷OÕ�KDVWDQHOHULQ�YH�
GL÷HU�UHVPL�YH�|]HO�VD÷OÕN�NXUXOXúODUÕQÕQ��WUDILN�ND]DVÕ�JHoLUHQOHUH�DFLO�
P�GDKDOHVL�LoLQ�JHUHNOL�PHY]XDW�YH�WHNQLN�DOW\DSÕ�HNVLNOLNOHUL�KÕ]OD�
WDPDPODQDFDNWÕU��
�
�
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LúELUOL÷L�SURMHOHUL�GHYOHWOHUDUDVÕ�LOLúNLOHULQ�\D\JÕQ�ELU�DUDFÕ�KDOLQH�
JHOPH\H�EDúODPÕúWÕU��%X�\HQL�RUWDPGD�7�UNL\H¶QLQ�GH�J�o�PHUNH]OHUL�
LOH�LOLúNLOHULQL�DOWHUQDWLIOL��HVQHN�YH�oRN�HNVHQOL�RODUDN�\HQLGHQ�
G�]HQOHPHVL�YH�ROXúWXUPDVÕ�JHUHNPHNWHGLU���
�
3DUWLPL]��7�UNL\H¶QLQ�WDULKLQH�YH�FR÷UDIL�NRQXPXQD�\DUDúÕU��
|Q\DUJÕODUGDQ�YH�VDSODQWÕODUGDQ�DUÕQPÕú��NDUúÕOÕNOÕ�oÕNDU�LOLúNLOHULQH�
GD\DOÕ��JHUoHNoL�ELU�GÕú�SROLWLND�L]OH\HFHNWLU��%DúND��ONHOHULQ�WRSUDN�
E�W�QO�÷�QH�YH�HJHPHQOL÷LQH�VD\JÕOÕ�RODQ�7�UNL\H��|WHNL��ONHOHULQ�YH�
XOXVODUDUDVÕ�NXUXOXúODUÕQ�GD��NHQGL�WRSUDN�E�W�QO�÷�QH�YH�
HJHPHQOL÷LQH�VD\JÕOÕ�ROPDODUÕQÕ�KDN�RODUDN�J|UPHNWHGLU���
�
3DUWLPL]��GH÷LúHQ�E|OJHVHO�YH�N�UHVHO�JHUoHNOHU�NDUúÕVÕQGD��
7�UNL\H¶QLQ�GÕú�SROLWLND�|QFHOLNOHULQL�\HQLGHQ�WDQÕPODPDVÕ�YH�EX�
JHUoHNOHU�LOH�XOXVDO�oÕNDUODUÕ�DUDVÕQGD�\HQL�ELU�GHQJH�ROXúWXUPDVÕ�
JHUHNWL÷L�LQDQFÕQGDGÕU���
�
%X�ED÷ODPGD�SDUWLPL]��
�
�7�UNL\H¶QLQ�GÕú�SROLWLNDVÕQÕ�X]XQ�YDGHOL�ELU�SHUVSHNWLIOH��\HQL�
GLQDPLNOHUH�GD\DQDQ�E|OJHVHO�YH�N�UHVHO�NRQMRQNW�UOH�X\XPOX�KDOH�
JHWLUHFHNWLU��
�
�'Õú�SROLWLNDGD�NDUDU�YHUPH�YH�X\JXODPD�V�UHFLQLQ��VDGHFH�
E�URNUDVLQLQ�NDWÕOÕPÕ\OD�\�U�W�OPHVLQLQ�\HWHUVL]�NDOGÕ÷Õ�J|U�ú�QGHGLU��
%X�W�U�NDUDUODUD�SDUODPHQWRQXQ�YH�WRSOXPXQ�oHúLWOL�NHVLPOHULQLQ�
NDWÕOÕPÕ�VD÷ODQDUDN�7�UNL\H¶QLQ�GÕú�SROLWLNDGDNL�HWNLVL�YH�J�F�Q�Q�
DUWDFD÷ÕQD�LQDQPDNWDGÕU���
�
�8OXVODUDUDVÕ�LOLúNLOHUGH�VWUDWHMLN�oDOÕúPDODUÕQ��VHQDU\R�DQDOL]OHULQLQ�
YH�JHOHFH÷H�LOLúNLQ�SURMHNVL\RQODUÕQ�\DSÕOPDVÕQÕQ��GÕú�SROLWLND�
DUDoODUÕQÕQ�JHOLúWLULOPHVLQGH�oRN�|QHPOL�ROGX÷XQD�GD�ú�SKH�\RNWXU��%X�
QHGHQOH�NDPX�NXUXPODUÕ�E�Q\HVLQGH�GÕú�SROLWLND�DODQÕQGD�IDDOL\HW�
J|VWHUHQ�DUDúWÕUPD�PHUNH]OHUL��GÕú�SROLWLND�HQVWLW�OHUL�YH�
�QLYHUVLWHOHUGHNL�XOXVODUDUDVÕ�LOLúNLOHU�E|O�POHUL\OH�LúELUOL÷L�\DSÕODFDNWÕU���
�
3DUWLPL]��EX�J|]OHPOHU�oHUoHYHVLQGH�DúD÷ÕGDNL�SROLWLNDODUÕ�
L]OH\HFHNWLU��
�
�7�UNL\H��GHPRNUDVLVL��HNRQRPLVL�YH�LQVDQ�KDNODUÕQD�VD\JÕOÕ�
WXWXPX\OD�EXOXQGX÷X�E|OJHGH�ELU�LVWLNUDU�XQVXUXGXU��%X�QLWHOLNOHUL\OH��
oHYUHVLQGHNL�NUL]�E|OJHOHULQGH�GDKD�ID]OD�LQLVL\DWLI�DODFDN�YH�NUL]OHULQ�
o|]�P�QH�GDKD�VRPXW�NDWNÕ�VD÷ODPD\D�oDOÕúDFDNWÕU���
�
�3DUWLPL]��E|OJHVHO�J�YHQOLN�RUWDPÕQÕQ��HNRQRPLN�NDONÕQPD\D�|QHPOL�



NDWNÕGD�EXOXQGX÷X�J|U�ú�QGHGLU��%X�QHGHQOH�7�UNL\H��\DNÕQ�
oHYUHVLQGH�J�YHQ�YH�LVWLNUDUÕQ�WHVLVL�LoLQ�GDKD�ID]OD�oDED�VDUI�HGHFHN��
NRPúXODUÕ\OD�GL\DORJD�GD\DOÕ�L\L�LOLúNLOHU�V�UG�UPH�oDEDVÕQÕ�DUWÕUDFDN��
E|\OHOLNOH�E|OJHVHO�LúELUOL÷LQLQ�JHOLúPHVLQH�GDKD�ID]OD�NDWNÕGD�
EXOXQDFDNWÕU���
�
�7�UNL\H�JHUHN�FR÷UDIL��JHUHNVH�WDULKL�DoÕGDQ�$YUXSD�LOH�\DNÕQ�LOLúNLOHU�
LoLQGH�ROPXúWXU��%X�QHGHQOH�$YUXSD��ONHOHUL\OH�LOLúNLOHU�7�UNL\H¶QLQ�GÕú�
SROLWLND�J�QGHPLQGH�HQ��VW�VÕUDODUGD�\HU�DOPD\D�GHYDP�HGHFHNWLU���
�
�7�UNL\H��$YUXSD�%LUOL÷L�LOH�LOLúNLOHULQGH�WDDKK�WOHULQL�YH��\HOLN�LoLQ�
|WHNL�DGD\��ONHOHULQ�GH�\HULQH�JHWLUPHVLQL�LVWHGL÷L�úDUWODUÕ�ELU�DQ�|QFH�
VD÷OD\DFDN��J�QGHPLQ�\DSD\�VRUXQODUOD�PHúJXO�HGLOPHVLQL�|QOHPH\H�
oDOÕúDFDNWÕU���
�
�7�UNL\H¶QLQ�1$72�E�Q\HVLQGH�EXJ�QH�NDGDU�RUWD\D�NR\GX÷X�
NDWNÕ\D�SDUDOHO�RODUDN��\HQL�³$YUXSD�6DYXQPD�6WUDWHMLVL´�oHUoHYHVLQGH�
ROXúWXUXODQ�³$YUXSD�*�YHQOLN�YH�6DYXQPD�.DYUDPÕ´��$*6.��LoLQGH�
KDN�HWWL÷L�\HUL�DOPDVÕ�\ROXQGDNL�oDEDODUÕ�V�UG�UHFHNWLU���
�
�7�UNL\H�LOH�GRVW�YH�P�WWHILN��ONHOHU�DUDVÕQGD�X]XQ�]DPDQGDQ�EHUL�
GHYDP�HGHQ�VL\DVL�YH�HNRQRPLN�LúELUOL÷L�V�UG�U�OHFHN�YH�EX�LúELUOL÷L�
|]HOOLNOH�HNRQRPL��ELOLP��WHNQRORML��\DWÕUÕP�YH�WLFDUHW�DODQODUÕQGD�
\R÷XQODúWÕUÕODFDNWÕU��
�
�$PHULND�%LUOHúLN�'HYOHWOHUL�LOH�X]XQ�\ÕOODUGDQ�EHUL�VDYXQPD�D÷ÕUOÕNOÕ�
RODQ�LúELUOL÷LQL�GHYDP�HWWLUHFHN�YH�EX�LúELUOL÷LQL�HNRQRPL��\DWÕUÕP��ELOLP�
YH�WHNQRORML�DODQODUÕQGD�\D\JÕQODúWÕUDFDNWÕU���
�
�5XV\D�)HGHUDV\RQX�LOH�2UWD�$V\D�YH�.DINDV\D¶GD�UHNDEHWH�GH÷LO�
LúELUOL÷LQH�GD\DQDQ�GRVWoD�LOLúNLOHU�V�UG�UHFHNWLU���
�
�.RPúXPX]�<XQDQLVWDQ�LOH�NDUúÕOÕNOÕ�HNRQRPLN�oÕNDUODUD�GD\DQDQ�
LOLúNLOHUL�DUWÕUDUDN�V�UG�UHFHN�YH�EX�LOLúNLOHULQ�ROXúWXUDFD÷Õ�J�YHQ�
RUWDPÕ�VD\HVLQGH��GDKD�NDUPDúÕN�RODQ�VL\DVL�VRUXQODUÕQ�o|]�P��LoLQ�
]HPLQ�KD]ÕUOD\DFDNWÕU���
�
�³.ÕEUÕV�VRUXQX´QXQ�o|]�P�QGH��DGDGDNL�7�UN�KDONÕQÕQ�YDUOÕ÷ÕQÕQ��
NLPOL÷LQLQ�YH�NHQGL�JHOHFH÷LQL�WD\LQ�HWPH�KDNNÕQÕQ�J|]DUGÕ�
HGLOHPH\HFH÷L�J|U�ú�QGH�ROXS��o|]�P�Q��DGDGD�PHYFXW�LNL�GHYOHWLQ�
YDUDFD÷Õ�X]ODúPD\D�GD\DQPDVÕ�JHUHNWL÷LQH�YH�EX�VRUXQ�
o|]�POHQPHGHQ�.ÕEUÕV�5XP�.HVLPL¶QLQ�$YUXSD�%LUOL÷L¶QH�DOÕQPDVÕQÕQ��
VRUXQX�GDKD�NDUPDúÕN�KDOH�JHWLUHFH÷LQH�LQDQPDNWDGÕU���
�
�2UWD�$V\D�7�UN�&XPKXUL\HWOHUL�LOH�WDULKL��N�OW�UHO�YH�VRV\DO�



\DNÕQOÕ÷ÕPÕ]D�UD÷PHQ��7�UNL\H¶QLQ�EX��ONHOHUOH�LOLúNLOHULQGH�EHNOHQWLOHUL�
NDUúÕOD\DPDGÕ÷Õ�ELU�JHUoHNWLU��$.�3$57ø��7�UN�&XPKXUL\HWOHUL¶\OH�
LOLúNLOHULQ�HQ�LOHUL�QRNWD\D�WDúÕQDUDN�E|OJHQLQ�JHQLú�ELU�LúELUOL÷L�DODQÕQD�
G|Q�úW�U�OPHVL�LoLQ�oDED�VDUIHGHFHNWLU��
�
�2UWD�'R÷X¶GD�DNDQ�NDQ��W�P�G�Q\D�NDPXR\XQX�ROGX÷X�JLEL�EX�
E|OJH�LOH�\DNÕQ�N�OW�UHO�YH�WDULKL�LOLúNLOHUL�RODQ�7�UN�KDONÕQÕ�GD��]PHNWH�
YH�HQGLúH\H�VHYN�HWPHNWHGLU��$.�3$57ø��GLQ�YH�ÕUN�D\ÕUÕPÕ�
\DSPDNVÕ]ÕQ��NLPH�DLW�ROXUVD�ROVXQ��G|N�OHQ�NDQÕQ�YH�J|]�\DúÕQÕQ�
DFLOHQ�GXUGXUXOPDVÕQÕ�VD÷OD\DFDN�WHN�\ROXQ��NDOÕFÕ�ELU�EDUÕúWDQ�
JHoWL÷LQH�LQDQPDNWDGÕU��%X�oHUoHYHGH�7�UNL\H��EDUÕúÕQ�WHVLVLQH�
\|QHOLN�oDEDODUÕ�GHVWHNOHPH\H�GHYDP�HGHFHNWLU���
�
�3DUWLPL]��7�UNL\H¶QLQ�øVODP�hONHOHUL¶\OH�LOLúNLOHULQH�|]HO�ELU�|QHP�
YHUPHNWHGLU��%X�QHGHQOH��ELU�\DQGDQ�EX��ONHOHUOH�LNLOL�LúELUOL÷LPL]LQ�
DUWÕUÕOPDVÕ��|WH�\DQGDQ�øVODP�.RQIHUDQVÕ�gUJ�W�¶Q�Q��ø.g���
XOXVODUDUDVÕ�DODQGD�GDKD�VD\JÕQ�\HU�HGLQHELOPHVL�YH�LQLVL\DWLI�DODELOHQ�
GLQDPLN�ELU�\DSÕ\D�NDYXúWXUXOPDVÕ�LoLQ�oDED�VDUIHGHFHNWLU��<LQH�EX�
ED÷ODPGD��EDúNDQOÕ÷ÕQÕ�6D\ÕQ�&XPKXUEDúNDQÕPÕ]ÕQ�\DSWÕ÷Õ�ø.g��
(NRQRPLN�YH�7LFDUL�øúELUOL÷L�'DLPL�.RPLWHVL¶QLQ��ø6('$.��
IDDOL\HWOHULQH�GDKD�VRPXW�LoHULN�ND]DQGÕUPD\D�oDOÕúDFDNWÕU���
�
�6R÷XN�VDYDúÕQ�VRQD�HUPHVL�YH�'R÷X�%ORN¶XQXQ�o|N�ú���.DUDGHQL]�
%|OJHVL¶QGH�\HQL�ELU�LúELUOL÷L�DODQÕQÕQ�RUWD\D�oÕNPDVÕQD�QHGHQ�
ROPXúWXU��%X�JHOLúPH�VRQXFX��KÕ]OÕ�ELU�LYPH�YH�JHQLú�ELU�NDWÕOÕPOD�
NXUXODQ�.DUDGHQL]�(NRQRPLN�øúELUOL÷L�7HúNLODWÕ¶QÕQ��.(ø7���E|OJH�
�ONHOHULQH�JHQLú�LúELUOL÷L�RODQDNODUÕ�YDDW�HGHQ�SRWDQVL\HOLQLQ�KDUHNHWH�
JHoLULOPHVL�LoLQ�VDUIHGLOHQ�oDEDODUÕ�DUWÕUDFDNWÕU���
�
�7�UN�GÕú�SROLWLNDVÕQÕQ�JHOHQHNVHO�$WODQWLN�YH�$YUXSD�ER\XWODUÕQÕQ�
\DQÕQGD��$YUDV\D�HNVHQOL�ELU�SROLWLNDQÕQ�GD�JHOLúWLULOPHVL�\ROXQGDNL�
oDEDODUÕ�V�UG�UHFHNWLU��%X�ED÷ODPGD��(NRQRPLN�øúELUOL÷L�7HúNLODWÕ�
�(&2��oHUoHYHVLQGHNL�LúELUOL÷LQLQ�J�oOHQGLULOPHVL�LoLQ�oDED�
VDUIHGHFHNWLU��
�
�.DINDV\D¶GD�VR÷XN�VDYDú�G|QHPL�úDUWODQPDODUÕ�ELU�\DQD�EÕUDNÕODUDN�
LúELUOL÷L�LPNDQODUÕ�DUDQDFDNWÕU��%|\OHOLNOH�7�UNL\H��]HQJLQ�\HUDOWÕ�YH�\HU�
�VW��ND\QDNODUÕQD�VDKLS�RODQ�EX�E|OJHQLQ��2UWD�'R÷X�YH�%DONDQODU¶OD�
HNRQRPLN�DoÕGDQ�E�W�QOHúPHVLQH�NDWNÕGD�EXOXQPD\D�oDOÕúDFDNWÕU���
�
�dLQ�YH�*�QH\�'R÷X�$V\D¶GDNL�GLQDPLN�HNRQRPLOHUOH�LOLúNLOHUL�oRN�
\|QO��RODUDN�HOH�DODFDN�YH�7�UNL\H�LOH�EX��ONHOHU�DUDVÕQGD�GDKD�VÕNÕ�
LOLúNLOHU�JHOLúWLUPH\H�oDOÕúDFDNWÕU��
�
�7�UNL\H¶QLQ�%DONDQ�SROLWLNDVÕQÕ��E|OJHGHNL��ONHOHUOH�WDULKL��N�OW�UHO�YH�



HNRQRPLN�LOLúNLOHULPL]�ÕúÕ÷ÕQGD�JHOLúWLUHFHN�YH�JHUHNLUVH�\HQLGHQ�
úHNLOOHQGLUHFHNWLU���
�
�<XUW�GÕúÕQGD�\DúD\DQ�7�UN�YDWDQGDúODUÕQÕQ��EXOXQGXNODUÕ��ONHOHUGHNL�
KDNODUÕQÕQ�GDKD�ID]OD�NRUXQPDVÕ�LoLQ�oDED�VDUI�HGHFHN��JHUHN�R�
�ONHOHUGH�JHUHNVH�7�UNL\H¶GH�NDUúÕODúWÕNODUÕ�VRUXQODUÕQ�RUWDGDQ�
NDOGÕUÕOPDVÕ�LoLQ�PHYFXW�PHNDQL]PDODUÕ�GDKD�HWNLQ�ELoLPGH�LúOHWHFHN��
JHUHNLUVH�\HQL�PHNDQL]PDODU�ROXúWXUDFDNWÕU���
�
�
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YDWDQGDú�RODUDN�J|U�U�YH�NXFDNODU��%L]LP�GHPRNUDWLN�DQOD\ÕúÕPÕ]GD�
IDUNOÕOÕNODUÕQ�ELUELULQH�G|Q�úPH�PHFEXUL\HWL�\RNWXU��7DULKL�
WHFU�EHPL]GHQ�V�]�OHUHN�JHOHQ�IDUNOÕ�RODQODUÕQ�ELU�DUDGD�EDUÕú�LoLQGH�
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