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'H÷LúHQ� HNRQRPLN�� VRV\DO� YH� WHNQRORMLN� NRúXOODUÕQ� ELU� VRQXFX
RODUDN� NDPXQXQ� YDWDQGDúODUÕQD� GDKD� L\L� KL]PHW� VXQDELOPHVL� DPDFÕ
oHUoHYHVLQGH� EX� úDUWODUD� X\JXQ� RODUDN� GHYOHWLQ� IRQNVL\RQODUÕQÕQ� \HQLGHQ
EHOLUOHQPHVL� JHUH÷L� J�QGHPH� JHOPLúWLU�� %X� GR÷UXOWXGD� HQ� |QHPOL
DUDoODUGDQ� ELULVL� RODQ� |]HOOHúWLUPH� LúOHPOHUL� ����¶OL� \ÕOODUGD� SL\DVD
HNRQRPLVL� PRGHOLQL� EHQLPVHPLú� �ONHOHUGH� YH� ����¶OÕ� \ÕOODUGD� GD� HVNL
VRV\DOLVW��ONHOHUGH�\D\JÕQ�ELU�úHNLOGH�X\JXODQPD\D�EDúODQPÕúWÕU�

hONHPL]GH� GH� ����� \ÕOÕQGD� oÕNDUÕODQ� 7DVDUUXIODUÕQ� 7HúYLNL� YH
.DPX� <DWÕUÕPODUÕQÕQ� +Õ]ODQGÕUÕOPDVÕ� +DNNÕQGD� ����� 6D\ÕOÕ� <DVD� LOH
NÕVPL� ELU� |]HOOHúWLUPH� RODQ� *HOLU� 2UWDNOÕ÷Õ� 6HQHGL� øKUDFÕ� X\JXODPDVÕQD
EDúODQPÕúWÕU�� .DPX� P�ONL\HWLQLQ� GHYUL� YH\D� LúOHWPH� KDNNÕ� YHULOPHVL
GR÷UXOWXVXQGD� JHUoHN� DQODPGD� |]HOOHúWLUPH� LúOHPOHULQH�� .DPX� øNWLVDGL
7HúHEE�VOHULQLQ� g]HOOHúWLULOPHVL� +DNNÕQGD� ����� 6D\ÕOÕ� <DVD¶QÕQ� ����
\ÕOÕQGD�\�U�UO�÷H�JLUPHVLQGHQ�VRQUD�EDúODQDELOPLúWLU��'L÷HU�WDUDIWDQ�����
\ÕOÕQGD�\�U�UO�÷H�JLUHQ�����6D\ÕOÕ�.DPX� øNWLVDGL�7HúHEE�VOHUL�+DNNÕQGD
.DQXQ� +�NP�QGH� .DUDUQDPHGH� P�ONL\HWLQ� GHYUL� YH\D� LúOHWPH� KDNNÕ
YHULOPHVLQH�\|QHOLN�JHUHNOL�G�]HQOHPHOHU�EXOXQPDNOD�ELUOLNWH� V|]NRQXVX
\DVDO�\HWNL�NXOODQÕO�PDPÕúWÕU�

7DNLS�HGHQ�VD\IDODUGD�|QFH�7�UNL\H¶GHNL�|]HOOHúWLUPH�X\JXODPDOD�
UÕQÕQ� GDKD� VD÷OÕNOÕ� \�U�W�OPHVLQH� \|QHOLN� WHVSLWOHULPL]� EHOLUWLOHFHNWLU�
'DKD� VRQUD� LVH�� g]HOOHúWLUPH� øGDUHVL� %DúNDQOÕ÷Õ� KDULFLQGH� GL÷HU� NDPX
NXUXPOD�UÕQFD� X\JXODPD\D� NRQXOPD\D� oDOÕúÕODQ� |]HOOHúWLUPH� YH\D
.ø7¶OHULQ� VHUPD�\HVLQLQ� GH÷LúLN� \|QWHPOHU� LOH� |]HO� WHúHEE�VH� DoÕOPDVÕ
X\JXODPDODUÕQD�LOLúNLQ�PHYFXW�KXNXNL�G�]HQOHPHOHU�WDUWÕúÕODFDNWÕU�
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<XNDUÕGD� GD� EHOLUWLOGL÷L� �]HUH�� ���� VD\ÕOÕ� .+.¶GD� .ø7¶OHULQ
|]HOOHúWLULOPHVLQH�\|QHOLN�KXNXNL�G�]HQOHPHOHU�EXOXQPDNOD�ELUOLNWH�DQÕODQ
\HWNL� NXOODQÕOPDPÕú� ROXS� �ONHPL]GH� JHUoHN� DQODPGD� |]HOOHúWLUPH
LúOHPOHUL� ����� \ÕOÕQGD� \�U�UO�÷H� JLUHQ� ����� 6D\ÕOÕ� <DVD¶GDQ� VRQUD
\DSÕOPD\D� EDúODQPÕúWÕU�� 'L÷HU� ELU� GH\LPOH� 7�UNL\H¶GHNL� |]HOOHúWLUPH
LúOHPOHULQLQ� ��� \ÕOOÕN� ELU� JHoPLúL� EXOXQPDNWDGÕU�� %X� V�UH� LoHULVLQGH
\DNODúÕN���PLO\DU�'RODUOÕN�|]HOOHúWLUPH�LúOHPL�\DSÕOPÕúWÕU�

'L÷HU� WDUDIWDQ� .DPX� øNWLVDGL� 7HúHEE�V�� YH� %D÷OÕ� 2UWDNOÕN
VWDW�V�QGH�KDOHQ����DGHW� LúOHWPHFL�NXUXOXú�EXOXQPDNWD�ROXS�EXQODUÕQ���
WDQHVL� LVH� ���� VD\ÕOÕ�.+.�NDSVDPÕQGD� EXOXQPDNWDGÕU�� %DúND� ELU� DoÕGDQ
GH÷HUOHQGLULOGL÷LQGH� LVH� KDOHQ� ����� VD\ÕOÕ� g]HOOHúWLUPH� <DVDVÕ
NDSVDPÕQGD�g]HOOHúWLUPH�øGDUHVL�%DúNDQOÕ÷Õ�SRUWI|\�QGH�7HúHEE�V��%D÷OÕ
2UWDNOÕN� YH� øúWLUDN� úHNOLQGH� ��� NXUXOXú� \HU� DOPDNWDGÕU�� ����� \ÕO� VRQX
UDNDPODUÕQD�J|UH�LúOHWPHFL�.ø7¶OHULQ� WRSODP�KDVÕODW� WXWDUÕ��������PLO\RQ
'RODU� ROXS� EXQXQ� \DNODúÕN� ���¶LQL� ROXúWXUDQ� ������ PLO\RQ� 'RODUOÕN
NÕVPÕQÕ� |]HOOHúWLUPH� NDSVDPÕQGDNL� NXUXOXúODU� VD÷ODPÕúWÕU�� $\QÕ� úHNLOGH�
����� PLO\RQ� 'RODUOÕN� G|QHP� QHW� NDUÕQÕQ� \DNODúÕN� ���¶VLQL� WHúNLO� HGHQ
����PLO\RQ�'RODUOÕN�E|O�P��\LQH�|]HOOHúWLUPH�NDSVDPÕQGDNL�NXUXOXúODUFD
HOGH�HGLOPLúWLU��g]HOOHúWLUPH�NDSVDPÕQGDNL�NXUXOXúODUGD� LVH�\DNODúÕN����
ELQ�NLúL�LVWLKGDP�HGLOPHNWH�ROXS�EX�NXUXOXúODUÕQ�JD\UL�VDIL�VDWÕú�KDVÕODWÕQÕQ
�ONH�*60+�LoHULVLQGHNL�SD\Õ�LVH������FLYDUÕQGDGÕU�

7�P� EX� DoÕNODPDODUGDQ� GD� DQODúÕODFD÷Õ� �]HUH� |]HOOHúWLUPH
NDSVDPÕQGDNL�NXUXOXúODUÕQ��ONH�HNRQRPLVL�YH�LVWLKGDPÕ�LoHULVLQGH�|QHPOL
ELU�\HUL�EXOXQPDNWDGÕU��*HUHN�|]HOOHúWLUPH�LúOHPOHULQLQ�NDPX�VHNW|U�Q�Q
LNWLVDGL� DODQGDNL� IRQNVL\RQODUÕQÕ� \HQLGHQ� úHNLOOHQGLULOPHVL� JHUHNVH� X]XQ
\ÕOODUGÕU� NRúXOODUÕQ� ELU� JHUH÷L� RODUDN� X\JXODQDQ� HNRQRPLN� SROLWLNDODU
VRQXFX� GHYOHWLQ� HNRQRPL� LoHULVLQGHNL� E�\�N� \HULQLQ� YDUOÕ÷Õ� |]HOOHúWLUPH
LúOHPOHULQLQ� NDPXR\X� WDUDIÕQGDQ� \DNÕQGDQ� WDNLS� HGLOPHVLQH� YH� ]DPDQ
]DPDQ�GD�HOHúWLULOPHVLQH�QHGHQ�ROPXúWXU�

6|]NRQXVX� HOHúWLULOHULQ� EDúOÕFDODUÕQÕ�� |]HOOHúWLUPH� LúOHPOHULQLQ
úHIIDIOÕ÷Õ�� \HWHUOL� PHY]XDW� G�]HQOHPHOHULQLQ� EXOXQPDPDVÕ�� NXUXOXúODUÕQ
|]HOOHúWLUPH�SRUWI|\�QGH�X]XQ�V�UH�WXWXOPDODUÕQÕQ�EX�NXUXOXúODUÕQ��UHWLP�
LVWLKGDP�� \DWÕUÕP�� LúOHWPH� YH� SD]DUODPD� SROLWLNDODUÕ� �]HULQGH� ROXPVX]
HWNLGH� EXOXQPDVÕ�� HW�EDOÕN�� V�W� YH� \HP� JLEL� GHYOHWLQ� GL÷HU� ED]Õ
SROLWLNDODUÕQÕQ� X\JXODQPDVÕQGD� DUDFÕ� RODUDN� NXOODQÕODQ� NXUXOXúODUÕQ� EX
NRQXODUD� LOLúNLQ� GHVWHNOHPH� SROLWLNDODUÕ� EHOLUOHQPHGHQ� |]HOOHúWLULOPLú
EXOXQPDVÕ� YH� oLPHQWR� |UQH÷LQGH� ROGX÷X� JLEL� \DSÕODQ� |]HOOHúWLUPHOHULQ
SL\DVDGD�WHNHOOHúPH�\DUDWWÕ÷Õ�úHNOLQGH�|]HWOHPHN�P�PN�QG�U�

<XNDUÕGD� YHULOHQ� HOHúWLULOHULQ� ED]ÕODUÕQÕQ� JLGHULOPHVL� YH� GDKD
VD÷OÕNOÕ�|]HOOHúWLUPH� LúOHPOHUL�\DSÕODELOPHVL�GR÷UXOWXVXQGD������\ÕOÕQGDQ
EDúODQDUDN� NRQX\D� LOLúNLQ� RODUDN� WRSODP� ��� DGHW� .DQXQ� YH\D� .+.
\�U�UO�÷H� NRQXOPXúWXU�� $\UÕFD�� HQ� VRQ� RODUDN� ����������� WDULKLQGH
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\�U�UO�÷H� JHUHQ� ����� VD\ÕOÕ�g]HOOHúWLUPH�<DVDVÕ¶QD� LOLúNLQ� RODUDN� GD� LNL
D\UÕ�\DVD� LOH�\HQL�G�]HQOHPHOHU�YH� LODYHOHU�\DSÕOPÕúWÕU��*|U�OG�÷���]HUH�
��� \ÕOOÕN� G|QHPGH� ��� DGHW� .DQXQ� YH\D� .+.� \�U�UO�÷H� NRQXOPXúWXU�
<DSÕODQ�EX�G�]HQOHPHOHULQ�ED]ÕODUÕ��LOJLOL�PHY]XDWÕQ�$QD\DVD�0DKNHPHVL
WDUDIÕQGDQ� LSWDO� HGLOPHVL� QHGHQL\OH� ]RUXQOX� RODUDN� \DSÕOPÕú�� ED]ÕODUÕ� LVH
GDKD�L\L�\DVDO�G�]HQOHPHOHU�\DSDELOPH�JHUHNoHOHULQGHQ�ND\QDNODQPÕúWÕU�

g]HOOHúWLUPH\H� LOLúNLQ� \DSÕODQ� W�P� EX� PHY]XDW� G�]HQOHPHOHUL
VRQXFX� WHPHO� \DVDO� G�]HQOHPH� RODUDN� ����� VD\ÕOÕ� g]HOOHúWLUPH� <DVDVÕ
EXOXQPDNOD� ELUOLNWH� ���� VD\ÕOÕ� .+.¶QÕQ�� .ø7¶OHULQ� |]HOOHúWLULOPHVLQH
LOLúNLQ�G�]HQOHPHOHUL�GH�KDOHQ�\�U�UO�NWH�EXOXQPDNWDGÕU��6|]NRQXVX�LNLOL
G�]HQOHPHQLQ� X\JXODPDGD� \DUDWDFD÷Õ� VRUXQODU� P�WHDNLS� E|O�POHUGH
D\UÕQWÕOÕ�RODUDN�DoÕNODQPÕú�ROXS�X\JXODPDGD�RUWD\D�oÕNDQ�YH�NDPXR\XQGD
HOHúWLULVL� \DSÕODQ� YH� \XNDUÕGD� NÕVDFD� DoÕNODQDQ� NRQXODUD� |QFHOLNOL� RODUDN
EXUDGD�GH÷LQLOHFHNWLU�

g]HOOHúWLUPH� LúOHPOHULQLQ� úHIIDI� ELU� úHNLOGH� \DSÕOPDVÕQD� \|QHOLN
RODUDN������VD\ÕOÕ�<DVDGD�JHUHNOL� G�]HQOHPHOHU� \DSÕOPÕú�EXOXQPDNWDGÕU�
%X� GR÷UXOWXGD� GH÷HU� WHVSLW� NRPLV\RQXQXQ� ROXúXPX� YH� GH÷HU� WHVSLW
\|QWHPOHUL� <DVDGD� DoÕN� ELU� ELoLPGH� EHOLUWLOPLú� ROXS� X\JXODPDODU� GD� EX
GR÷UXOWXGD� \DSÕOPDNWDGÕU�� $\QÕ� úHNLOGH�� LKDOH� NRPLV\RQXQXQ� WHúNLOL� YH
LKDOH� SURVHG�U�� GH� <DVDGD� DoÕN� ELU� úHNLOGH� G�]HQOHQPLúWLU�� 7�P
|]HOOHúWLUPH� LKDOHOHUL� EX� oHUoHYHGH� NDPXR\X� |Q�QGH� úHIIDI� ELU� úHNLOGH
\DSÕOPDNWD� ROXS�79�NDQDOODUÕQGDQ� QDNOHQ� \D\ÕQODQDQ� LKDOH� X\JXODPDODUÕ
JHQLú� KDON� NLWOHULQLQ� NRQX\D� LOLúNLQ� WHUHGG�WOHULQLQ� JLGHULOPHVL� DoÕVÕQGDQ
\DUDUOÕ�ROPXúWXU�

.XUXOXúODUÕQ�X]XQ�ELU�V�UH�|]HOOHúWLUPH�SRUWI|\�QGH�WXWXOPDODUÕ�YH
EX� GXUXPXQ� NXUXOXúODU� �]HULQGH� ELUoRN� ROXPVX]� HWNLOHUH� QHGHQ� ROGX÷X
NDPXR\XQFD�JHQHO�RODUDN�HOHúWLUL�NRQXVX�\DSÕOPDNWDGÕU��(OHúWLULOHUH�NRQX
RODQ� V|]NRQXVX� GXUXP� HVDV� RODUDN�� NDPX� NXUXOXúODUÕQGDQ� KDQJLOHULQLQ
|QFHOLNOH� |]HOOHúWLULOPHVL� JHUHNWL÷LQLQ� WHVSLWLQH� \|QHOLN� RODUDN� \HWHUOL
VHNW|UHO� YH� NXUXOXú� DQDOL]OHUL� \DSÕOPDGDQ� ED]Õ� NXUXOXúODUÕQ� |]HOOHúWLUPH
NDSVDPÕQD� DOÕQPÕú� EXOXQPDVÕ� YH� JHUHNOL� VL\DVL� GHVWH÷LQ� YHULOPHPHVL
QHGHQL\OH� |]HOOHúWLUPH� LúOHPOHULQLQ� KÕ]OÕ� ELU� úHNLOGH� \DSÕOPDPDVÕQGDQ
ND\QDNODQPÕúWÕU�

g]HOOHúWLUPH� NDUúÕWÕ� NHVLPOHU� LoLQ� |QHPOL� ELU� SURSDJDQGD� DUDFÕ
RODUDN� NXOODQÕODQ� EX� GXUXPXU� JLGHULOPHVL� DPDFÕ\OD� |]�QGH� GR÷UX� ELU
\|QWHP�RODQ�7�UNL\H¶GHNL� |]HOOHúWLUPH�SURVHG�U�Q�Q� VD÷OÕNOÕ� ELU� úHNLOGH
LúOHQPHVLQH� \|QHOLN� RODUDN� ED]Õ� G�]HQOHPHOHULQ� \DSÕOPDVÕQÕQ� \HULQGH
RODFD÷Õ� G�ú�Q�OPHNWHGLU�� %X� GR÷UXOWXGD� 7�UNL\H� *60+¶VLQLQ� \DNODúÕN
����¶LQL� \DUDWDQ� NXUXOXúODUÕ� \|QHWHQ� YH� |]HOOHúWLUPH� V�UHFLQLQ� HQ� WHPHO
ELULPLQL� ROXúWXUDQ� g]HOOHúWLUPH� øGDUHVL� %DúNDQOÕ÷Õ¶QÕQ� |UJ�W� \DSÕVÕQÕQ
IRQNVL\RQXQD� X\JXQ� ELU� \DSÕ\D� NDYXúWXUXOPDVÕ� ]RUXQOX� J|U�OPHNWHGLU�
g]HOOHúWLUPH� LúOHPOHULQH� LOLúNLQ�PHY]XDWÕQ�KHU� \ÕO� GH÷LúWL÷L� YH\D� LODYHOHU
\DSÕOPDN�]RUXQGD�NDOÕQGÕ÷Õ�ELU�KXNXNVDO��VW�\DSÕ�LOH�\LQH�RUWDODPD�KHU�\ÕO
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�VW�G�]H\�YH�RUWD�G�]H\�SHUVRQHOLQ� WDPDPÕQD�\DNÕQ�NÕVPÕQÕQ�GH÷LúLNOL÷H
X÷UDGÕ÷Õ� ELU� WHúNLODWWDQ� ROXúDQ� DOW� \DSÕ� LoHULVLQH� VD÷OÕNOÕ� YH� KÕ]OÕ
|]HOOHúWLUPHQLQ�\DSÕOPDVÕ�EHNOHQPHPHOLGLU��'L÷HU�WDUDIWDQ��|]HOOHúWLUPH\H
LOLúNLQ�\HWHUOL�VL\DVL�GHVWH÷LQ�EXOXQPDGÕ÷ÕQÕQ�YDUOÕ÷Õ�J|]|Q�QH�DOÕQGÕ÷ÕQGD
|]HOOHúWLUPH� PHY]XDWÕQÕQ� EX� DoÕGDQ� GD� \HQLGHQ� LUGHOHQPHVLQLQ� \HULQGH
RODFD÷Õ� G�ú�Q�OPHNWHGLU�� 6|]NRQXVX� HOHúWLULOHUL� JLGHUHFHN� GR÷UXOWXGD
JHUHNOL� øGDUL� YH� <DVDO� G�]HQOHPHOHULQ� \DSÕOPDVÕ� GXUXPXQGD� |QFHOLNOH
|]HOOHúWLULOPHVL� JHUHNHQ� NXUXOXúODU� GDKD� UDV\RQHO� ELU� úHNLOGH� WHVSLW
HGLOHUHN�VD÷OÕNOÕ�YH�KÕ]OÕ�ELU�|]HOOHúWLUPH�\DSÕODELOHFHNWLU�

'L÷HU� WDUDIWDQ� ELU� |QFHNL� E|O�PGH� DoÕNODQDQ� GR÷UXOWXGD� JHUHNOL
<DVDO�YH� øGDUL� G�]HQOHPHOHULQ�\DSÕOPDVÕ�GXUXPXQGD� WHNHOOHúPH\H�QHGHQ
ROPD� LOH� WDUÕPVDO� YH� KD\YDQFÕOÕN� VHNW|U�QH� \|QHOLN� IDDOL\HW� J|VWHUHQ
(WEDOÕN�� <HP� YH� 6�W� VDQD\LOHULQH� LOLúNLQ� HOHúWLULOHULQ� KDNOÕOÕ÷ÕQÕ� RUWDGDQ
NDOGÕUDFDN�GL÷HU�LOJLOL�.DPX�.XUXOXúODUÕ�LOH�NRRUGLQHOL�ELU�úHNLOGH�JHUHNOL
G�]HQOHPHOHU�\DSÕODELOHFHNWLU�

gWH� \DQGDQ�� �ONHPL]GHNL� |]HOOHúWLUPH� LúOHPOHULQLQ� LVWHQLOGL÷L
|Oo�GH�KÕ]OÕ� YH� VD÷OÕNOÕ� ELU� úHNLOGH� \DSÕODPDPDVÕQÕQ� QHGHQOHULQGHQ� ELULVL
GH�������VD\ÕOÕ�g]HOOHúWLUPH�<DVDVÕ�LOH�W�P�NDPX�NXUXP�YH�NXUXOXúODUÕQÕQ
HQ�N�o�N�LúOHWPH�ELULP�YH�YDUOÕNODUÕQÕQ�|]HOOHúWLULOPHOHULQLQ�g]HOOHúWLUPH
<DVDVÕ� oHUoHYHVLQGH� g]HOOHúWLUPH� øGDUHVL� WDUDIÕQGDQ� \DSÕODFD÷ÕQÕQ
|QJ|U�OP�ú� ROPDVÕQD� UD÷PHQ� g]HOOHúWLUPH� øGDUHVL¶QLQ� |UJ�W� \DSÕVÕQÕQ
NHQGLVLQH�YHULOHQ�IRQNVL\RQODUD�SDUDOHO�X\JXQ�ELU�úHNLOGH�ROXúWXUXOPDPÕú
ROPDVÕGÕU�� 0HYFXW� G�]HQOHPHOHU� oHUoHYHVLQGH� KÕ]OÕ� ELU� |]HOOHúWLUPHQLQ
\DSÕODPDPDVÕ� GL÷HU� NDPX� NXUXP� YH� NXUXOXúODUÕQD� ���� VD\ÕOÕ� .+.
K�N�POHUL�GR÷UXOWXVXQGD�|]HOOHúWLUPHOHUGH�EXOXQPDODUÕQD�\|QHOWPHNWHGLU�
$QFDN� ELU� VRQUDNL� E|O�PGH� DoÕNODQDFD÷Õ� �]HUH�� PHYFXW� KXNXNL
G�]HQOHPHOHU� NDUúÕVÕQGD� LOJLOL� NXUXOXúODUÕQ� g]HOOHúWLUPH� <DVDVÕ� GÕúÕQGD
GR÷UXGDQ� |]HOOHúWLULOPHOHULQGH� YH� YDUOÕNODUÕQÕQ� VDWÕúODUÕQGD� ELUoRN
WHUHGG�WOHU� RUWD\D� oÕNPDNWDGÕU�� 6|]NRQXVX� KXNXNL� EHOLUVL]OLNOHU� LOJLOL
NXUXOXúODUÕQ� ���� VD\ÕOÕ� .+.� NDSVDPÕQGDNL� YDUOÕN� VDWÕúODUÕQD� LOLúNLQ
NDUDUODUÕQ� DOÕQPDVÕQD� JHFLNWLUPHQLQ� \DQÕQGD� HQ� VRQ� 7(.(/� |UQH÷LQGH
ROGX÷X� JLEL� ���� VD\ÕOÕ� .+.� NDSVDPÕQGD� \DSÕODQ� |]HOOHúWLUPH� LúOHPOHUL
�ONHPL]� |]HOOHúWLUPH� X\JXODPDODUÕQÕ� ROXPVX]� \|QGH� HWNLOH\HELOHFHN
PXKWHPHO�\DUJÕ�NDUDUODUÕQÕQ�DOÕQPDVÕQD�QHGHQ�RODELOHFHNWLU�
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���g]HOOHúWLUPH�.DUDUÕQÕ�9HUPH\H�<HWNLOL�2UJDQODU

7�UNL\H¶GHNL� .ø7¶OHULQ� |]HOOHúWLULOPHVLQH� LOLúNLQ� RODUDN� �o� IDUNOÕ
G�]HQOHPH� EXOXQPDNWDGÕU�� 6|]NRQXVX� G�]HQOHPHOHULQ� ELULQFLVL
7DVDUUXIODUÕQ� 7HúYLNL� YH� .DPX� <DWÕUÕPODUÕQÕQ� +Õ]ODQGÕUÕOPDVÕQD� LOLúNLQ
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���������� WDULK�YH������ VD\ÕOÕ�<DVD� oHUoHYHVLQGH�*HOLU�2UWDNOÕ÷Õ� 6HQHGL
øKUDFÕ�� KLVVH� VHQHGL� oÕNDUÕOPDVÕ� YH� LúOHWPH� KDNNÕQÕQ� GHYUL� NDSVDPÕQGDNL
G�]HQOHPHOHUGLU�� .ÕVPL� ELU� |]HOOHúWLUPH� DQODPÕQD� JHOHQ� DQÕODQ� \HWNLOHU
ED]Õ�G|QHPOHUGH�<�NVHN�3ODQODPD�.XUXOX¶QD��ED]Õ�G|QHPOHUGH�LVH�7RSOX
.RQXW� YH� .DPX� 2UWDNOÕ÷Õ� <�NVHN� .XUXOX¶QD� YHULOPHVL� úHNOLQGH� ELU
JHOLúPH�J|VWHUPLúWLU��(Q�VRQ�PHYFXW�G�]HQOHPH\H�J|UH�LVH�*HOLU�2UWDNOÕ÷Õ
6HQHGL�oÕNDUPD�\HWNLVL�<3.¶\D�GL÷HU�LNL�\HWNL��LúOHWPH�KDNNÕQÕQ�GHYUL�YH
KLVVH�VHQHGL�LKUDFÕ��LVH�g]HOOHúWLUPH�<�NVHN�.XUXOX¶QD�DLWWLU�

g]HOOHúWLUPH\H�LOLúNLQ�\DVDO�G�]HQOHPHOHU������������WDULK�YH����
VD\ÕOÕ�.DPX� øNWLVDGL�7HúHEE�VOHUL�+DNNÕQGDNL�.+.¶QÕQ�����0DGGHVLQGH
EXOXQPDNWDGÕU�� %XQD� J|UH� .DUDUQDPH� NDSVDPÕQGDNL� WHúHEE�V�� ED÷OÕ
RUWDNOÕN��P�HVVHVH��LúOHWPH�YH�LúOHWPH�ELULPOHULQLQ�|]HOOHúWLULOPHVLQH�NDUDU
YHUPH�\HWNLVL�.RRUGLQDV\RQ�.XUXOX¶QD�YHULOPLú�ROXS�����VD\ÕOÕ�.+.�LOH
EX� \HWNL� <3.¶\D� GHYUHGLOPLúWLU�� ���� VD\ÕOÕ� .+.¶QÕQ� ���� PDGGHVLQGHNL
|]HOOHúWLUPH\H� NDUDU� YHUPH� \HWNLVL� ����������� WDULK� YH� ����� VD\ÕOÕ
<DVD¶QÕQ�����PDGGHVL� LOH�DVNÕ\D�DOÕQPÕú� LVH�GH������������ WDULK�YH�����
VD\ÕOÕ� <DVD¶QÕQ� ���� PDGGHVL� LOH� DQÕODQ� ���� PDGGHQLQ� \�U�UO�NWHQ
NDOGÕUÕOPÕú� ROPDVÕ� QHGHQL\OH� ���� VD\ÕOÕ� .+.¶QÕQ� ���� PDGGHVLQGHNL
<3.¶QÕQ�|]HOOHúWLUPH�\HWNLVL�KDOHQ�\�U�UO�NWH�EXOXQPDNWDGÕU�

g]HOOHúWLUPH� NDUDUÕQÕQ� YHULOPHVLQH� LOLúNLQ� �o�QF�� \DVDO
G�]HQOHPHOHU� LON� GHID� ����������� WDULK� YH� ����� VD\ÕOÕ� <DVD� LOH
JHWLULOPLúWLU�� %XQD� J|UH� WHúHEE�VOHULQ� |]HOOHúWLULOPH� NDUDUÕQÕQ� %DNDQODU
.XUXOX��GL÷HU�.ø7�ELULPOHULQLQ�|]HOOHúWLUPH�NDUDUODUÕQÕQ�7..2.��.2.�
WDUDIÕQGDQ� YHULOPHVL� JHUHNPHNWHGLU�� g]HOOHúWLUPH\H� LOLúNLQ� V|]NRQXVX
NDUDU� YHUPH� \HWNLOHUL� ED]Õ� G|QHPOHUGH� <3.¶\D� ED]Õ� G|QHPOHUGH� LVH
7..2.�YH�.2<.¶\D�YHULOPLúWLU�������������WDULK�YH�����VD\ÕOÕ�.+.�LOH
.2<.¶\D� GHYUHGLOHQ� |]HOOHúWLUPH\D� NDUDU� YHUPH� \HWNLVL� WHúHEE�VOHUH
LOLúNLQ�%DNDQODU�.XUXOX¶QXQ� |]HOOHúWLUPH\H� NDUDU� YHUPH� \HWNLVL� GH� GDKLO
ROPDN��]HUH������������WDULK�YH�����YH�����VD\ÕOÕ�.+.¶ODU� LOH�g<.¶\D
GHYUHGLOPLúWLU�� 6|]NRQXVX� .+.¶ODUÕQ� $QD\DVD� 0DKNHPHVL� WDUDIÕQGDQ
LSWDO� HGLOPHVL� �]HULQH� oÕNDUÕODQ� ����� VD\ÕOÕ� <DVD¶GD� W�P� |]HOOHúWLUPH\H
NDUDU�YHUPH�\HWNLOHUL�g<.¶\D�GHYUHGLOPLú�EXOXQPDNWDGÕU�

<XNDUÕGDNL� JHOLúPHOHULQ� |]HWOHQPHVL� GXUXPXQGD�� JHOLU� RUWDNOÕ÷Õ
VHQHGL� oÕNDUPD� \HWNLVL�P�QKDVÕUDQ�<3.¶\D� DLW� ROPDN� ELUOLNWH� .ø7¶OHULQ
|]HOOHúWLULOPH� \HWNLVL� ���� VD\ÕOÕ� .+.¶QÕQ� ���� PDGGHVL� oHUoHYHVLQGH
<3.¶\D� YH� ����� VD\ÕOÕ� <DVD� oHUoHYHVLQGH� GH� g<.¶\D� DLWWLU�� 'L÷HU� ELU
GH\LPOH�.ø7¶OHULQ�|]HOOHúWLULOPHVLQGH�KHP�<3.�KHP�GH�g<.�\HWNLOLGLU�

���g]HOOHúWLUPH�.DUDUÕQÕQ�8\JXODQPDVÕ

*HOLU� RUWDNOÕ÷Õ� VHQHWOHUL� LOH� LOJLOL� QDNLW� KDUHNHWOHUL� 7&0%
QH]GLQGHNL� .DPX� 2UWDNOÕ÷Õ� )RQX� +HVDEÕQGD� WRSODQPDNWD� YH� EX� )RQ
+D]LQH� 0�VWHúDUOÕ÷Õ� WDUDIÕQGDQ� \|QHWLOPHNWHGLU�� <3.¶FD� \HQL� *26
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oÕNDUWÕOPDVÕQD�NDUDU�YHULOPHVL�GXUXPXQGD�EXQODUÕQ�LOJLOL�EDNDQÕQ�RQD\Õ�LOH
gø%�WDUDIÕQGDQ�LKUDo�HGLOPHVL�JHUHNPHNWHGLU�

�����VD\ÕOÕ�<DVD�oHUoHYHVLQGHNL�|]HOOHúWLUPH�LúOHPOHUL�GH�\LQH�gø%
WDUDIÕQGDQ� X\JXODQPDNWDGÕU�� *HUHN� ���� VD\ÕOÕ� .+.¶QÕQ� ���� PDGGHVLQLQ
|]HOOHúWLUPH\H� LOLúNLQ� K�N�POHULQLQ� X]XQ� ELU� V�UH� X\JXODPDGDQ
NDOGÕUÕOPÕú� ROPDVÕ�� JHUHNVH� NDSVDPOÕ� ELU� g]HOOHúWLUPH� <DVDVÕ¶QÕQ
\�U�UO�NWH� EXOXQPDVÕ� QHGHQOHUL\OH� DQÕODQ� ����PDGGHQLQ� X\JXODQPDVÕQGD
ED]Õ� WHUHGG�WOHU� ROXúPXúWXU�� 6|]NRQXVX� QHGHQOHUOH� EXJ�QH� NDGDU� ���
VD\ÕOÕ�.+.¶QÕQ�����PDGGHVL�oHUoHYHVLQGH�KHUKDQJL�ELU�|]HOOHúWLUPH�NDUDUÕ
DOÕQPDPÕúWÕU�� %X� oHUoHYHGH� <3.� WDUDIÕQGDQ� ELU� |]HOOHúWLUPH� NDUDUÕQÕQ
DOÕQPDVÕ�GXUXPXQGD�.DUDUQDPH�K�N�POHULQH�J|UH�EXQXQ�<3.�WDUDIÕQGDQ
����� VD\ÕOÕ� <DVD� oHUoHYHVLQGH� \�U�W�OPHVL� JHUHNPHNWHGLU�� $QFDN� ����
VD\ÕOÕ� <DVD¶QÕQ� ELUoRN�PDGGHVLQLQ� \�U�UO�NWH� ROPDPDVÕ� QHGHQL\OH� E|\OH
ELU�NDUDUÕQ�NLPLQ�WDUDIÕQGDQ�X\JXODQDFD÷Õ�WDUWÕúPDOÕGÕU�

%LULQFL� DOWHUQDWLI� RODUDN�� 7..2ø¶QLQ� GH÷LúLN� HYUHOHUGHQ� VRQUD
gø%¶\H� YH� ����� VD\ÕOÕ� <DVD¶QÕQ� GD� EHQ]HU� ELU� V�UHo� LOH� ����� VD\ÕOÕ
<DVD¶\D� G|Q�úP�ú� ROPDODUÕ� QHGHQOHUL\OH� <3.� WDUDIÕQGDQ� YHULOHQ
|]HOOHúWLUPH� NDUDUÕQÕQ� ����� VD\ÕOÕ� .DQXQ� oHUoHYHVLQGH� gø%� WDUDIÕQGDQ
\HULQH� JHWLULOPHVL� G�ú�Q�OHELOLU�� $QFDN� EX� úHNLOGHNL� ELU� X\JXODPDQÕQ
SUDWLNWH�DQODPÕ�ROPD\DFDNWÕU�

øNLQFL� DOWHUQDWLI� RODUDN�� JHUHN� ����� VD\ÕOÕ� <DVD¶QÕQ� ELUoRN
PDGGHVLQLQ�YH�EX�<DVD¶\D�GD\DQÕODUDN�oÕNDUÕODQ�\|QHWPHOL÷LQ�\�U�UO�NWHQ
NDONPÕú�EXOXQPDVÕ�JHUHNVH�PHYFXW�|]HOOHúWLUPH�SURVHG�U�QH�DOWHUQDWLI�ELU
PRGHO� ROXúWXUXODUDN� KÕ]OÕ� ELU� |]HOOHúWLUPHQLQ� \DSÕODELOPHVL� LoLQ� ���
PDGGHQLQ� LNLQFL� SDUDJUDIÕQGD� \HU� DODQ� ³g]HOOHúWLUPH� LúOHPOHUL� <3.
WDUDIÕQGDQ�\�U�W�O�U´� F�POHVLQGHQ�KDUHNHWOH�NDSVDPOÕ�ELU�<3.�NDUDUÕQÕQ
DOÕQPDVÕQD� P�WHDNLS� |]HOOHúWLUPH� LúOHPOHULQLQ� LOJLOL� EDNDQOÕNODUÕQ
NRRUGLQDV\RQX� DOWÕQGD� NXUXOXúODUFD� EL]]DW� \HULQH� JHWLULOPHVL� \|QWHPL
G�ú�Q�OHELOLU�� 6|]NRQXVX� PRGHOLQ� X\JXODQPDVÕ� GXUXPXQGD� RUWD\D
oÕNDELOHFHN� VRUXQODUD� LOLúNLQ� RODUDN� DúD÷ÕGD� D\UÕQWÕOÕ� DoÕNODPDODU
\DSÕOPÕúWÕU�� 'L÷HU� WDUDIWDQ� ����� PDGGHVLQGHNL� |]HOOHúWLUPH� KDVÕODVÕQÕQ
NXOODQÕPÕQD�LOLúNLQ�<|QHWPHOL÷LQ�oÕNDUÕOPDPÕú�ROPDVÕ�QHGHQL\OH�GH�<3.
NDUDUÕQGD�\HU�ROPDN�NRúXOX\OD�|]HOOHúWLUPH�KDVÕODVÕQÕQ�NXOODQÕP�úHNOL�GH
EHOLUOHQHELOLU�

�� .DPX�øNWLVDGL�7HúHEE�VOHULQLQ�$OWHUQDWLI�g]HOOHúWLUPH
<|QWHPOHUL

���� VD\ÕOÕ� .+.� NDSVDPÕQGD� IDDOL\HW� J|VWHUHQ� .ø7¶OHULQ
|]HOOHúWLULO�PHVLQGH��o�DOWHUQDWLI�PRGHO�X\JXODQDELOLU�

D��'R÷UXGDQ�g]HOOHúWLUPH

'R÷UXGDQ� ����� 6D\ÕOÕ� g]HOOHúWLUPH� \DVDVÕ� NDSVDPÕQGD� PHYFXW
|]HOOHúWLUPH� NDSVDPÕQD� DOÕQDUDN� gø%� WDUDIÕQGDQ� |]HOOHúWLULOPHVL� ELULQFL
PRGHO�RODUDN�EHOLUWLOHELOLU��+DOHQ�X\JXODQPDNWD�RODQ�EX�\|QWHPLQ�ELOLQHQ
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oHúLWOL� QHGHQOHUGHQ� GROD\Õ� oRN� EDúDUÕOÕ� ROGX÷XQX� V|\OHPHN� P�PN�Q
GH÷LOGLU�

E� g]HOOHúWLUPH�3URJUDPÕQGDNL�.XUXOXúODU�9DVÕWDVÕ\OD�
g]HOOHúWLUPH

g]HOOHúWLUPH� \DVDVÕ� oHUoHYHVLQGH� ROPDNOD� ELUOLNWH� |]HOOHúWLUPH
LúOHPOHULQLQ�LOJLOL�NXUXOXúFD�EL]]DW�\DSÕOPDVÕ�DOWHUQDWLI�ELU�\|QWHP�RODUDN
X\JXODQDELOLU�

6|]NRQXVX� \|QWHP� LOH� NXUXOXúODU� D\UÕ� D\UÕ� YH\D� ELU� E�W�Q� RODUDN
g<.� NDUDUÕ� LOH� |]HOOHúWLUPH� NDSVDPÕQD� DOÕQÕS� gø%� LOH� NRRUGLQHOL� ELU
|]HOOHúWLUPH\H� KD]ÕUOÕN� LúOHPOHULQH� WDEL� WXWXODFDNODUGÕU�� +D]ÕUOÕN
LúOHPOHULQLQ� WDPDPODQPDVÕQÕ� P�WHDNLS� \HQL� ELU� g<.� NDUDUÕ� LOH
|]HOOHúWLUPH� SURJUDPÕQD� DOÕQÕS� |]HOOHúWLUPH� LúOHPOHUL� EL]]DW
|]HOOHúWLULOHFHN� NXUXOXú� YH\D� |]HOOHúWLUPH� SURJUDPÕQGDNL� ELU� EDúND
NXUXOXú�WDUDIÕQGDQ�\HULQH�JHWLULOHFHNWLU�

%X� \|QWHPLQ� X\JXODQPDVÕ� GXUXPXQGD� |]HOOHúWLUPH\H� KD]ÕUOÕN
LúOHPLQH� WDEL� WXWXODQ� NXUXOXú� YH\D� |]HOOHúWLUPH� SURJUDPÕQGDNL� ELU� ELU
NXUXOXú� |]HOOHúWLUPH� LúOHPOHULQL� EL]]DW� \HULQH� JHWLUHFHNWLU�� $QFDN
|]HOOHúWLUPH� JHOLUOHUL� g]HOOHúWLUPH� )RQX¶QD� JLGHFHNWLU�� 6|]NRQXVX
PRGHOLQ� ELU� |QFHNL� GR÷UXGDQ� |]HOOHúWLUPH� \|QWHPLQGHQ� IDUNÕ� LVH�
|]HOOHúWLUPH\H� KD]ÕUOÕN� LúOHPOHULQLQ� gø%� LOH� NRRUGLQHOL� ELU� úHNLOGH
\DSÕOPDVÕ�LOH�|]HOOHúWLUPH�LúOHPLQLQ�gø%�\HULQH�EL]]DW� LOJLOL�NXUXOXú�YH\D
|]HOOHúWLUPH� SURJUDPÕQGDNL� ELU� EDúND� NXUXOXú� WDUDIÕQGDQ� \HULQH
JHWLULOPHVLGLU�� %X� \|QWHP� LOH� |]HOOHúWLUPH� LúOHPOHUL� KÕ]OÕ� ELU� úHNLOGH
\DSÕODUDN�X]XQ�V�UHQ�ELU�|]HOOHúWLUPH�SURVHG�U�Q�Q�NXUXOXúODU��]HULQGHNL
ROXPVX]�HWNLVL�DVJDUL\H�LQGLULOHEL�OHFHNWLU��d�QN��WHúHEE�VOHULQ�ELU�E�W�Q
RODUDN� |]HOOHúWLUPH� SURJUDPÕQD� DOÕQPDVÕ� \HULQH� |]HOOHúWLUPH\H� KD]ÕU
GXUXPD�JHWLULOHQ�P�HVVHVHOHULQ�D\UÕ�D\UÕ�SURJUDPD�DOÕQPDVÕ�VXUHWL\OH�DQD
WHúHEE�VOHULQ�LOJLOL�EDNDQOÕNODU�LOH�ED÷ODQWÕVÕ�GHYDP�HGHELOHFHNWLU�

F� .XUXOXúODUÕQ�����6D\ÕOÕ�.+.�dHUoHYHVLQGH�
g]HOOHúWLULOPHVL

.ø7¶OHUH� LOLúNLQ� |]HOOHúWLUPH� NDUDUÕ� YHUPH\H� \HWNLOL� RUJDQODUD
LOLúNLQ�RODUDN�\XNDUÕGD�DoÕNODQGÕ÷Õ��]HUH�����VD\ÕOÕ�.+.¶QÕQ�����PDGGHVL
oHUoHYHVLQGH� <3.¶QÕQ� .ø7¶OHULQ� |]HOOHúWLULOPHVLQH� LOLúNLQ� NDUDU� DOPD
\HWNLVL� EXOXQPDNWDGÕU�� ����������� WDULK� YH� ����� VD\ÕOÕ� <DVD¶QÕQ� ���
PDGGHVL� LOH� DVNÕ\D� DOÕQDQ� <3.¶QÕQ� |]HOOHúWLUPH\H� LOLúNLQ� NDUDU� DOPD
\HWNLVL� ����������� WDULKLQGH� \�U�UO�÷H� JLUHQ� ����� VD\ÕOÕ� <DVD¶QÕQ� ���
PDGGHVL� LOH� \HQLGHQ� LúOHU� GXUXPD� JHWLULOPLúWLU�� %X� DQODPGD� <3.¶QÕQ
|]HOOHúWLUPH\H�LOLúNLQ�NDUDU�DOPD�\HWNLVL�NRQX\D�LOLúNLQ�HQ�VRQ�G�]HQOHPH
ROXS� ����� VD\ÕOÕ� g]HOOHúWLUPH� <DVDVÕ� LOH� YHULOPLúWLU�� 'L÷HU� ELU� GH\LPOH�
.DUDUQDPHQLQ�ODI]L�RODUDN�\RUXPODQPDVÕ�GXUXPXQGD������VD\ÕOÕ�.+.¶QÕQ
���� PDGGHVL� oHUoHYHVLQGH� <3.¶QÕQ� .ø7¶OHULQ� |]HOOHúWLULOPHVLQH� LOLúNLQ
NDUDU�DOPD�\HWNLVLQLQ�EXOXQGX÷X�V|\OHQHELOLU��$QFDN�JHUHN�NRQX\D�LOLúNLQ
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PHY]XDWÕQ�NDUPDúÕN�ELU�úHNLOGH�oRN�VÕN�GH÷LúPLú�YH�ELUoRN�G�]HQOHPHQLQ
$QD\DVD� 0DKNHPHVL� WDUDIÕQGDQ� LSWDO� HGLOPLú� EXOXQPDVÕ�� JHUHNVH
|]HOOHúWLUPH\H�LOLúNLQ�VRQ�\DVDO�G�]HQOHPHOHULQ�����PDGGHGHNL�\HWNLOHUL�GH
NDSVD\DFDN� ELU� ELoLPGH� \DSÕOPÕú� ROPDVÕ� LOH� <3.¶QÕQ� \HWNLOHULQL
G�]HQOH\HQ� ���� VD\ÕOÕ� .+.� LOH� ����� VD\ÕOÕ� <DVD¶GD� <3.¶\D
|]HOOHúWLUPH\H� LOLúNLQ� KHUKDQJL� ELU� \HWNLQLQ� YHULOPHPLú� ROPDVÕ� KXVXVODUÕ
GLNNDWH� DOÕQGÕ÷ÕQGD� VHNL]� \ÕOÕ� DúNÕQ� ELU� V�UH� DVNÕGD� WXWXODQ� ���� VD\ÕOÕ
.+.¶QÕQ� ����PDGGHVLQGHNL�<3.¶QÕQ� |]HOOHúWLUPH\H� LOLúNLQ� NDUDU� YHUPH
\HWNLVLQLQ� WHNUDU� \�U�UO�÷H� VRNXOPDVÕQÕQ� KDOHQ� \�U�UO�NWH� RODQ�g<.� YH
<3.¶QÕQ� J|UHY� YH� \HWNL� GD÷ÕOÕPÕ� LOH� WDP� ELU� X\JXQOXN� J|VWHUPHGL÷L
V|\OHQHELOLU��%X�DQODPGD�|]HOOHúWLUPH�JLEL�KDVVDV�ELU�NRQXQXQ�����VD\ÕOÕ
.+.¶QÕQ�����PDGGHVL�oHUoHYHVLQGH�J�QGHPH�JHWLULOHUHN�\D\JÕQ�RODUDN�YH
KDOHQ� IDDOL\HWOHULQL� V�UG�UPHNWH� RODQ� NXUXOXúODUGD� X\JXODQPDVÕ� KXNXNL
LKWLODIODUD�JHUHNoH�RODELOHFHNWLU�

.RQX\D� LOLúNLQ� RODUDN� WDUWÕúÕOPDVÕ� JHUHNHQ� GL÷HU� ELU� KXVXV� LVH
|]HOOHúWLUPHQLQ� NLPLQ� WDUDIÕQGDQ� YH� KDQJL� \|QWHPOHU� LOH� \�U�W�OHFH÷LGLU�
6|]NRQXVX� ���� PDGGHQLQ� LNLQFL� SDUDJUDIÕQGD� |]HOOHúWLUPH� LúOHPOHULQGH
KDN� GHYULQLQ�� ����� VD\ÕOÕ� 7DVDUUXIODUÕQ� 7HúYLNL� YH� .DPX� <DWÕUÕPODUÕQÕQ
+Õ]ODQGÕUÕOPDVÕQD�øOLúNLQ�<DVD�oHUoHYHVLQGH�<3.�WDUDIÕQGDQ�\�U�W�OHFH÷L
LIDGH� HGLOPHNWHGLU�� %X� GR÷UXOWXGD� LNL� DOWHUQDWLI� RUWD\D� oÕNPDNWDGÕU�
%LULQFLVL�������VD\ÕOÕ�<DVD¶GD�\HU�DODQ�7..2ø¶QLQ�IRQNVL\RQODUÕQÕQ�EXJ�Q
LWLEDUL\OH� 2ø%� WDUDIÕQGDQ� \HULQH� JHWLULOHFH÷L� G�ú�QFHVLQGHQ� KDUHNHW� LOH
|]HOOHúWLUPH� SURVHG�U�Q�Q� 2ø%� WDUDIÕQGDQ� \HULQH� JHWLULOLS� <3.¶QÕQ
RQD\ÕQD� VXQXOPDVÕGÕU�� $QFDN� 2ø%¶QLQ� Lú� \�N�� GLNNDWH� DOÕQGÕ÷ÕQGD
V|]NRQXVX� \|QWHPLQ� X\JXODQPDVÕQÕQ� SUDWLNWH� DQODPOÕ� ROPD\DFD÷Õ
G�ú�Q�OPHNWHGLU�� øNLQFL� \|QWHP� RODUDN�� GH÷HU� WHVSLW� YH� LKDOH
NRPLV\RQODUÕQÕQ� ROXúWXUXOPDVÕ� YH� LúOH\Lú� úHNOL� GH� GDKLO� ROPDN� �]HUH
DOÕQDFDN� ELU� NDSVDPOÕ� <3.� NDUDUÕ� LOH� |]HOOHúWLUPH� LúOHPOHULQLQ� LOJLOL
EDNDQOÕNODUÕQ�J|]HWLPLQGH�GR÷UXGDQ�NXUXOXúODUFD�\DSÕOPDVÕGÕU��gø%¶QLQ�Lú
\�N�Q��D]DOWDUDN�|]HOOHúWLUPHQLQ�KÕ]ODQDFD÷Õ�YDUVD\ÕPÕ�LOH�EX�úHNLOGH�ELU
NDUDUÕQ� <3.� WDUDIÕQGDQ� X\JXQ� J|U�OHELOHFH÷LQLQ� NDEXO� HGLOPHVL
GXUXPXQGD� ELOH� X\JXODPDGD� ED]Õ� VRUXQODUÕQ� RUWD\D� oÕNDELOHFH÷L
G�ú�Q�OPHNWHGLU�� (Q� |QHPOL� VRUXQ� RODUDN� EX� \|QWHP� LOH� \DSÕODQ
|]HOOHúWLUPH� LúOHPOHULQLQ� \�U�WPH\L� GXUGXUPD� YH� LSWDOH� NRQX
RODELOHFH÷LGLU��0HYFXW������VD\ÕOÕ�g]HOOHúWLUPH�<DVDVÕ¶QÕQ�GH÷HU�WHVSLW�YH
LKDOH� NRPLV\RQODUÕQD� LOLúNLQ� PDGGHOHULQLQ� YH\D� EX� PDGGHOHUH� LVWLQDGHQ
\DSÕODQ� |]HOOHúWLUPH� LúOHPOHULQLQ� \DVDPD� \HWNLVLQLQ� \�U�WPH� RUJDQÕQD
GHYULQL�LoHUGL÷L�úHNOLQGHNL�JHUHNoHOHU�LOH�\�U�WPH\L�GXUGXUPD�YH\D�LSWDOH
NRQX� ROPDVÕQD� \|QHOLN� PDKNHPH� NDUDUODUÕ� NDUúÕVÕQGD� VDGHFH� <3.
NDUDUODUÕQD� GD\DQÕODUDN� GH÷HU� WHVSLW� YH� LKDOH� NRPLV\RQODUÕQÕQ
ROXúWXUXOPDVÕQÕQ�GDKD�E�\�N�LKWLODIODUD�NRQX�RODFD÷Õ�G�ú�Q�OPHNWHGLU�

'L÷HU� WDUDIWDQ�� ���� PDGGH� NDSVDPÕQGD� \DSÕODFDN� |]HOOHúWLUPH
JHOLUOHULQLQ� NXOODQÕPÕQD� LOLúNLQ� RODUDN� GD� ED]Õ� VRUXQODU� EXOXQPDNWDGÕU�
.DUDUQDPHQLQ� ����� PDGGHVLQGH� |]HOOHúWLUPH� JHOLUOHULQLQ� oÕNDUÕODFDN



�

<|QHWPHOLN� oHUoHYHVLQGH� )RQD� \DWÕUÕODFD÷Õ� EHOLUWLOPLú� ROPDNOD� ELUOLNWH
DQÕODQ�<|QHWPHOLN�oÕNDUÕODPDPÕúWÕU��%X�QHGHQOH�DOÕQDFDN�<3.�NDUDUÕQGD
|]HOOHúWLUPH�KDVÕODVÕQÕQ�g]HOOHúWLUPH�)RQXQD�\DWÕUÕOPD�úHNOL�YH�NXOODQÕPÕ
KDNNÕQGD� DoÕNODPDODUÕQ� EXOXQPDVÕ� JHUHNHFHNWLU�� <3.� NDUDUÕ� LOH
|]HOOHúWLUPH� KDVÕODVÕQÕQ� KDQJL� RUDQGD� )RQD� \DWÕUÕODFD÷Õ� úHNOLQGH
G�]HQOHPHOHU� \DSÕODELOHFHN� ROXS� EX� GXUXPGD� KDVÕODQÕQ� ELU� NÕVPÕ� LOJLOL
NXUXOXúD�YHULOHELOHFHNWLU�

6RQXo�RODUDN�.ø7¶OHULQ�|]HOOHúWLULOPHVLQLQ�����VD\ÕOÕ�.+.¶QÕQ����
PDGGHVL� oHUoHYHVLQGH� <3.� NDUDUODUÕQD� GD\DQÕODUDN� \DSÕOPDVÕ� P�PN�Q
RODELOHFHNWLU�� %X� \|QWHP� LOH� .ø7¶OHU� |]HOOHúWLUPH� NDSVDPÕQD� DOÕQPDGDQ
GR÷UXGDQ� LOJLOL� NXUXOXúODUFD� |]HOOHúWLULOHFHN� YH� |]HOOHúWLUPH� JHOLUOHULQL
<3.� NDUDUÕ� GR÷UXOWXVXQGD� NXOODQDELOHFHNOHUGLU�� $QFDN� EX� W�U� ELU
X\JXODPD� LoLQ�NDSVDPOÕ�ELU�<3.�NDUDUÕ� JHUHNPHNWHGLU��$\UÕFD� E|\OH� ELU
NDUDUÕQ� <3.� WDUDIÕQGDQ� YHULOPLú� ROPDVÕ� GXUXPXQGD� GDKL� \DSÕODQ
LúOHPOHULQ� KXNXND� D\NÕUÕOÕ÷ÕQÕQ� LOHUL� V�U�OPHVL� NXYYHWOH� PXKWHPHO
RODFDNWÕU�� g]HOOHúWLUPH� LúOHPOHULQH� LOLúNLQ� RODUDN� \�U�WPH\L� GXUGXUPD
YH\D� LSWDO� GDYDODUÕ� DoÕODELOHFHNWLU�� 'L÷HU� WDUDIWDQ� ���� VD\ÕOÕ� .+.
K�N�POHUL� oHUoHYHVLQGH� \DSÕODFDN� NDSVDPOÕ� |]HOOHúWLUPH� LúOHPOHULQGH
�����VD\ÕOÕ�<DVD¶GD�\HUDODQ�SHUVRQHO�QDNOL�YHUJL�NROD\OÕNODUÕ�YH�SHUVRQHOH
LOLúNLQ� VRV\DO� YH� HNRQRPLN� G�]HQOHPHOHUGHQ� EX� NXUXOXúODUGD� oDOÕúDQ
SHUVRQHOLQ�\DUDUODQPD�LPNDQÕQÕQ�RUWDGDQ�NDONPDVÕ�QHGHQL\OH�NXUXOXúODUÕQ
|]HOOHúWLULOPHOHULQGH�GH÷LúLN�VRUXQODU�RUWD\D�oÕNDFDNWÕU�

� %�9$5/,./$5,1�6$7,ù,�9(<$�øù/(70(/(5ø1
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� ���� VD\ÕOÕ� .+.¶QÕQ� ���� PDGGHVLQGH� WHúHEE�V�� P�HVVHVH� YH
ED÷OÕ� RUWDNOÕNODUÕQ� NXUXOXú� DPDoODUÕQÕQ� YH� IDDOL\HW� NRQXODUÕQÕQ
JHUoHNOHúPHVLQH�WHPLQHQ�JD\ULPHQNXOOHUL�WDVDUUXI�HGHELOHFH÷L�YH\D�NLUD\D
YHUHELOHFH÷L� LIDGH� HGLOPHNWHGLU�� %X� NDSVDPGD�� JD\ULPHQNXOOHUL� WDVDUUXI
HGHELOPH� K�NP�Q�Q� ����������� WDULK� YH� ���7���� VD\ÕOÕ� <3.� NDUDUÕ
GR÷UXOWXVXQGD� JHQLú� DQODPGD� \RUXPODQDUDN� DOÕP� YH� VDWÕPÕ� LIDGH
HGHELOHFH÷L� G�ú�Q�OG�÷�QGH� NXUXOXúODUÕQ� .DUDUQDPHQLQ� DPDoODUÕ
GR÷UXOWXVXQGD� NDUOÕ� YH� YHULPOL� ELU� úHNLOGH� oDOÕúPDVÕQD� \|QHOLN� RODUDN
JD\ULPHQNXOOHULQ�VDWÕúÕQÕQ�YH�NLUDODQPDVÕQÕQ�\DSÕODELOHFH÷L�V|\OHQHELOLU�

� 'L÷HU� WDUDIWDQ� NDPXQXQ� P�ONL\HWLQGH� EXOXQPDVÕQGD� \DUDU
J|U�OPH\HQ�LúOHWPH�YH�LúOHWPH�ELULPOHUL�����VD\ÕOÕ�.+.¶QÕQ������PDGGHVL
K�NP��GR÷UXOWXVXQGD�<3.¶QÕQ�YHUHFH÷L�NDUDU�LOH�GL÷HU�ELU�NXUXOXúD�GHYUL
\DSÕODUDN� WDVIL\H� HGLOPHVL� VRQXFX�� DQÕODQ� NXUXOXú�� GHYLU� DODQ� NXUXOXúoD
YDUOÕNODUÕQ� GH÷HUOHQGLULOPHVL� SURVHG�U�� LOH� ���� PDGGH� oHUoHYHVLQGH
VDWÕODELOLU�YH\D�NLUD\D�YHULOHELOLU�

�

�
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6|]NRQXVX� \|QWHP� LOH�� ����.+.�NDSVDPÕQGDNL� ELU� NXUXOXú�� ���
VD\ÕOÕ� .+.¶QÕQ� ������ ����� YH� ����� PDGGHOHUL� K�N�POHUL� oHUoHYHVLQGH
NXUXODFDN� YH\D� NXUXOPXú� ELU� DQRQLP� úLUNHWH� <3.¶QÕQ� NDUDUÕ� LOH
YDUOÕNODUÕQÕ� D\QL� VHUPD\H� RODUDN� NR\DUDN� ED÷OÕ� RUWDNOÕN� YH\D� LúWLUDN
úHNOLQGH�RUWDNOÕN�RODELOLU��6|]NRQXVX�PRGHOLQ�X\JXODQPDVÕ�LOH��\HUOL�YH\D
\DEDQFÕ� RUWDNOÕNODUOD� \DSÕODFDN� DQODúPDODU� oHUoHYHVLQGH� DQRQLP� úLUNHW
KDOLQH� JHWLULOHQ� P�HVVHVHOHULQ� VHUPD\H� DUWÕUÕPÕ� VD÷ODQDUDN�� NDSDVLWH
DUWÕUÕPÕ� YH� WHNQRORMLN� \HQLOHPH� JLEL� ELUWDNÕP� \DWÕUÕPODUÕQÕQ� \DSÕOPDVÕ
VXUHWL\OH� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQD� P�WHDNLS� JHUHNLUVH� EX� DúDPDGDQ
VRQUD�KLVVHOHULQ�VDWÕúÕ�\|QWHPL�LOH�|]HOOHúWLULOPHVL�DPDoODQPDNWDGÕU�

$QFDN� ���� VD\ÕOÕ� .+.¶QÕQ� \XNDUÕGD� YHULOHQ� LOJLOL� PDGGHOHULQLQ
NDPX� YDUOÕNODUÕQÕQ� D\QL� VHUPD\H� RODUDN� NRQXOPDVÕ� VXUHWL\OH� .ø7¶OHULQ
LúWLUDN� úHNOLQH� oHYULOPHVLQH� LPNDQ� YHUHFHN� ELU� DPDo� LOH� G�]HQOHQPHPLú
ROPDVÕ� \DQÕQGD� |]HOOHúWLUPH� LúOHPOHULQH� LOLúNLQ� PHYFXW� \DUJÕ� NDUDUODUÕ
GLNNDWH� DOÕQGÕ÷ÕQGD� D\QL� VHUPD\HQLQ� GH÷HU� WHVSLWLQLQ�� LúWLUDN� HGLOHFHN
NXUXOXúXQ� VHoLPL� SURVHG�U�Q�Q� YH� ROXúWXUXODFDN� \HQL� NXUXOXúXQ
DQDV|]OHúPHVLQGHNL�K�N�POHULQ�\HQL�KXNXNL� LKWLODIODUÕQ�RUWD\D�oÕNPDVÕQD
QHGHQ�RODELOHFH÷L�V|\OHQHELOLU�

%X�PRGHO�oHUoHYHVLQGH�\DSÕODFDN�GROD\OÕ�|]HOOHúWLUPH�LúOHPOHULQGH
VHUPD\H� RODUDN� NRQXODFDN� D\QL� VHUPD\HQLQ� GH÷HU� WHVSLWLQLQ� QDVÕO
\DSÕODFD÷Õ�KXVXVX�KXNXNL�WDUWÕúPDODUD�YH�\DUJÕ�NDUDUODUÕQD�NRQX�RODFDNWÕU�
����� VD\ÕOÕ� g]HOOHúWLUPH� <DVDVÕQÕQ� GH÷HU� WHVSLW� NRPLV\RQODUÕ� LOH� LKDOH
NRPLV\RQODUÕQD� LOLúNLQ� PDGGHVLQLQ� $QD\DVD�0DKNHPHVL� WDUDIÕQGDQ� LSWDO
HGLOPLú� ROGX÷X� GLNNDWH� DOÕQGÕ÷ÕQGD� JHUHN� WHVSLW�� JHUHNVH� LKDOH� YH\D
SD]DUOÕN� J|U�úPHOHUL� \�U�WPH\L� GXUGXUPD� YH\D� LSWDO� NDUDUODUÕQD� NRQX
RODELOHFHNWLU��'L÷HU� WDUDIWDQ�ROXúWXUXODFDN�\HQL� úLUNHWLQ�DQDV|]OHúPHVLQLQ
GD� NDPX� KLVVHOHULQLQ� GH÷HULQL� NRUX\DFDN� \|QGH� K�N�POHU� WDúÕPDVÕ
JHUHNPHNWHGLU�

6RQXo� RODUDN� JHUHN� $QD\DVD� 0DKNHPHVL¶QLQ� ����� VD\ÕOÕ
g]HOOHúWLUPH� <DVDVÕQÕQ� GH÷HU� WHVSLW� YH� LKDOH� NRPLV\RQODUÕQÕQ
ROXúXPODUÕQD� LOLúNLQ� LSWDO� NDUDUODUÕQÕQ� YDUOÕ÷Õ� LOH� EDúWD� ���� VD\ÕOÕ� .+.
ROPDN� �]HUH� |]HOOHúWLUPH\H� LPNDQ� YHUHQ� PHYFXW� \DVDO� G�]HQOHPHOHUGH
$QD\DVD�0DKNHPHVL� NDUDUODUÕ� GR÷UXOWXVXQGD� KHUKDQJL� ELU� G�]HQOHPHQLQ
\DSÕOPDPÕú�ROPDVÕ��JHUHNVH�����VD\ÕOÕ�.+.¶QÕQ�LOJLOL�PDGGHOHULQGH�NDPX
YDUOÕNODUÕQÕQ� D\QL� VHUPD\H� NRQXOPDVÕ� VXUHWL\OH� NXUXOXúODUÕQ� LúWLUDNH
G|Q�úW�U�OPHVLQH� LOLúNLQ� RODUDN� DoÕN� G�]HQOHPHOHULQ� EXOXQPDPDVÕ
KXVXVODUÕ� J|]|Q�QGH� EXOXQGXUXOGX÷XQGD� EX� \|QWHP� LOH� \DSÕODFDN
|]HOOHúWLUPH�LúOHPOHULQLQ�\XNDUÕGD�EHOLUWLOHQ�PXKWHPHO�VDNÕQFDODUÕ�RUWDGDQ
NDOGÕUDFDN� úHNLOGH� E�\�N� ELU� WLWL]OLNOH� \DSÕOPDVÕQÕ� ]RUXQOX� NÕOPDNWDGÕU�
$NVL� WDNWLUGH� ]DWHQ� VRUXQOX� RODQ� �ONHPL]� |]HOOHúWLUPH� X\JXODPDODUÕQD



��

LOLúNLQ� WDUWÕúPDODUGD� |]HOOHúWLUPH� NDUúÕWODUÕQD� \HQL� ELU� IÕUVDW� YHULOPLú
RODFDNWÕU�

.$<1$./$5

�.DPX�øNWLVDGL�7HúHEE�VOHUL�*HQHO�'H÷HUOHQGLUPH�5DSRUX�������
'HYOHW�3ODQODPD�7HúNLODWÕ�0�VWHúDUOÕ÷Õ

�7�UNL\H¶GH�g]HOOHúWLUPH��g]HOOHúWLUPH�øGDUHVL�%DúNDQOÕ÷Õ

�.RQX\D�øOLúNLQ�.DQXQ�YH�.DQXQ�+�NP�QGH�.DUDUQDPHOHU


