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7DEOR��� &HP 5DG\R�DUúLYLQGHQ�DOÕQDQ�+73�VRQXoODUÕQD�J|UH�7�UNL\H�JHQHOLQGH�+DON�6DQDW�P�]L÷L�\D\ÕQ�\DSDQ�UDG\RODUÕQ�HNLP�����¶H�J|UH�GLQOHQLUOLN�|Oo�OHUL�
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7DEOR��� <|Q )P�DUúLYLQGHQ�DOÕQDQ�+73�VRQXoODUÕQD�J|UH�øVWDQEXO�V�UH\H�J|UH�VÕUDOÕ�UDG\R�GLQOHQPH�RUDQODUÕ� ���
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2OXúXPX� ROGXNoD� X]XQ� ]DPDQ� DODQ� UDG\RQXQ� \D\JÕQ� RODUDN� NXOODQÕPÕ�

G�Q\DGD�ROGX÷X�JLEL�7�UNL\H¶GH�GH�KÕ]OÕ�ROPXúWXU�YH�HWNLVL�ELU�KD\OL�E�\�N�ROPXúWXU��
dDOÕúPD� LoHULVLQGH� ³W�UN�� UDG\RODUÕ´� ROXúXPXQD� JHOPHGHQ� |QFH�� UDG\RQXQ� ELU�
WHNQRORMLN� DUDo� RODUDN� QDVÕO� YH� NLPOHU� WDUDIÕQGDQ� JHOLúWLULOGL÷L� NRQXVX� �]HULQGH�
\R÷XQODúÕOPÕúWÕU�� %DKVHGLOHQ� EX� PHG\D� DUDFÕ� G�Q\D� WDULKLQH� ÕúÕN� WXWPXú� YH� \HQL�
N�OW�UHO� ROXúXPODUÕQ� KDEHUFLVL� ROPXúWXU�� $\UÕFD� EX� ROXúXPODUÕ� \|QOHQGLUHQ� ELU�
PLV\RQD�VDKLS�ROGX÷X�GD�J|U�OP�úW�U��%X�VHEHSOH�UDG\RQXQ�JHOLúLPL\OH�LOJLOL�V�UHFH�
oDOÕúPD LoHULVLQGH�\R÷XQ�RODUDN�\HU�YHULOPLúWLU���
�

<XNDUÕGD� EDKVHGLOHQ� LQFHOHPHGHQ� VRQUD� oDOÕúPDQÕQ� DVÕO� RGDN� QRNWDVÕ� RODQ�
³7�UN� 5DG\RODUÕ´� LQFHOHQPH\H� DOÕQPÕú� YH� 7�UN� +DON� 0�]L÷L� �]HULQGHNL� HWNLOHUL�
WHVSLW�HGLOPH\H�oDOÕúÕOPÕúWÕU��$\UÕFD�³7�UN��5DG\RODUÕ´QÕQ�EHVOHQGL÷L�PHNDQODU�RODQ�
YH ROXúXPODUÕ�D\QÕ�WDULKOHUH�UDVWOD\DQ�³W�UN��EDUODU´D�GD�GH÷LQLOPLúWLU��³7�UN��EDUODU´�
NRQXVX�D\UÕ�ELU�LQFHOHPH�JHUHNWLUPHNOH�EHUDEHU��EX�oDOÕúPD�LoHULVLQH�WDPDPOD\ÕFÕ�ELU�
XQVXU�RODUDN�GDKLO� HGLOPLúWLU��dRN�GHWD\OÕ�ELU� LQFHOHPH�\DSÕOPDPÕúWÕU��%�W�Q�EXQODU�
\DSÕOÕUNHQ� NLúLVHO� J|]OHP� YH� WHVSLWOHU� GH� oDOÕúPD� LoHULVLQH� GDKLO� HGLOPLúWLU�� .LúLVHO�
J|]OHPOHU� VÕUDVÕQGD� � |]HOOLNOH� øVWDQEXO¶GDNL� ED]Õ� ³7�UN�� 5DG\RODU´� PHUFHN� DOWÕQD�
DOÕQPÕúWÕU�� &HP� 5DG\R�� <|Q� )0�� $QDGROX¶QXQ� 6HVL� JLEL� |QGH� JHOHQ� ³7�UN��
5DG\RODUÕ´�EXQODUGDQ�ED]ÕODUÕGÕU��
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7KH� SUHYDOHQW� XVLQJ� RI� UDGLR�� LWV� LQYHQWLRQ� DQG� GHYHORSPHQW� WRRN� ORQJ�� KDV�
EHFDPH� YHU\� HIIHFWLYH� DQ\� ILHOG� LQ� 7XUNH\� OLNH� DQG� DOO� RYHU� WKH� ZRUOG�� UDSLGO\��
)LUVWO\��ZH�IRFXVHG�RQ�WKH�TXHVWLRQ�RI�³ZKR�LV�UDGLR¶V�LQYHQWRU"´�DQG�³KRZ"´�EHIRUH�
WKH VXEMHFW�RI�IRUPLQJ�RI�³7�UN��5DGLRV´��7KDW�PHGLD¶V�PHGLXP�±UDGLR��OLJKWHG�WKH�
ZD\� RQ� ZRUOG¶V� KLVWRU\� DQG� LW� EHFDPH� D� PHVVHQJHU� RI� QHZ� FXOWXUDO� IRUPDWLRQ��
%HVLGHV�� LW�KDV�D�GLUHFWRU�RI� WKLV� IRUPDWLRQ��6R�� WKH�SURFHVV�RI� UDGLR¶V�GHYHORSPHQW�
ZDV�GLVFXVVHG�LQWHQVLYHO\�LQ�WKLV�UHVHDUFK���
�

$IWHU� WKDW�� WKH�EDVLF�VXEMHFW�±³7�UN�� UDGLRV´��ZHUH�GLVFXVVHG�DQG� LWV�HIIHFWV�
RQ 7XUNLVK� )RON� 0XVLF� ZHUH� GHWHUPLQHG� LQ� UHVHDUFK�� $OVR�� ³W�UN�� SXEV´� ZHUH�
H[DPLQHG�DV�VXSSOHPHQWDO�FRPSRQHQW��7KLV�VXEMHFW�VKRXOG�VHDUFK�DV�EDVLF�UHVHDUFK��
7KURXJKRXW� WKLV� UHVHDUFK�� LQGLYLGXDO� REVHUYDWLRQV� DQG� LGHDV�ZHUH� LQFOXGHG��'XULQJ�
SDUWLFLSDQW�REVHUYDWLRQ��VRPH�³7�UN��5DGLRV´�ZHUH�H[DPLQHG�LQ�,VWDQEXO��HVSHFLDOO\��
6RPH�RI�WKHP�DUH�&HP�5DGLR��5DGLR�%DUÕú��<|Q�)0��HWF����
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dDOÕúPD�� PHG\DQÕQ� HQ� |QHPOL� YH� HWNLOL� DUDoODUÕQGDQ� ELUL� RODQ� UDG\RQXQ�
WRSOXPVDO� HWNLVLQGHQ� \ROD� oÕNÕODUDN� ³7�UN�� 5DG\RODUÕ´� RODUDN� VÕQÕIODQGÕUÕODQ� UDG\R�
LVWDV\RQODUÕQÕQ��7�UN�+DON�0�]L÷L��]HULQGHNL�HWNLOHULQL�DUDúWÕUPD\Õ�DPDoODPDNWDGÕU��
6|]�NRQXVX�HWNLQLQ� LQFHOHQPHVL�JHUHNWL÷L�G�ú�QFHVL�YH�oDOÕúPDQÕQ�RUWD\D�oÕNÕúÕQGD��
³7�UN��5DG\RVX´�GHQLOLQFH�DNOD�LON�JHOHQOHUGHQ�ELUL�RODQ�³&HP�5DG\R´�E�Q\HVLQGH�
JHQHO� P�G�UO�N� YH� \D\ÕQGDQ� VRUXPOX� P�G�U� JLEL� NRQXPODUGD� oDOÕúWÕ÷ÕP� \ÕOODU�
LoHULVLQGH� \DSWÕ÷ÕP� NLúLVHO� J|]OHPOHULPLQ� YH� WHFU�EHOHULPLQ� \DQÕQGD� EDKVHGLOHQ�
UDG\R� LVWDV\RQODUÕQÕQ� LoHULN� YH� LOLúNLOHULQL� W�P� \|QOHUL\OH� \DúDPÕú� ROPDPÕQ� HWNLVL�
E�\�N� ROPXúWXU�� ���������� \ÕOODUÕ� DUDVÕQGDNL� EX� V�UHoWH�� DUDúWÕUPDQÕQ� DODQ�
LQFHOHPHVL� DQODPÕQGD� HQ� |QHPOL� J|]OHPOHUL� YH� LQFHOHPHOHUL� \DSÕOPÕúWÕU�� 'L÷HU�
³7�UN�� 5DG\RODUÕ´� LOH� RODQ� LOLúNLOHU� YDVÕWDVÕ\OD� JHQHO� DQODPGD�� LúOH\LúLQ� QH� úHNLOGH�
JHUoHNOHúWL÷LQL� LQFHOHPHN� GH� P�PN�Q� ROPXúWXU�� 'ROD\ÕVÕ\OD� \HULQGH� J|]OHP�
PHWRGXQXQ� X\JXODQGÕ÷Õ� V�UH� \DNODúÕN� LNL� \ÕOOÕN� ELU� V�UH\L� NDSVDPDNWDGÕU�� %XQXQ�
GÕúÕQGD�����������\ÕOODUÕQÕ�GD�LoLQH�DODQ�V�UHoWH��oDOÕúPD�LoLQH�|]HOOLNOH�GDKLO�HGLOHQ�
³7�UN�� 5DG\RODUÕ´� JHUHN� LQWHUQHW� �]HULQGHQ� JHUHNVH� \D\ÕQODUÕQÕQ� WDNLS� HGLOPHVL�
úHNOLQGH�GHWD\OÕ�ELU�úHNLOGH�LQFHOHQPLúWLU��
�

gQFHOLNOH� EDKVHGLOHQ� EX� V�UHo� LoLQGH� \DSÕODQ� LQFHOHPHOHUGH�� WHULP� RODUDN�
³7�UN�� 5DG\RVX´� �]HULQGH� GXUXOPXúWXU�� ³7�UN�� 5DG\RVX´� WHULPLQLQ� \DUÕ� UHVPL�
\DSÕVÕ�J|]�|Q�QH�DOÕQGÕ÷ÕQGD�QHGHQ�EX� LVPLQ�NXOODQÕOGÕ÷ÕQÕ�DoÕNODPDN�JHUHNLUVH��EX�
WHULPLQ� KDON� DUDVÕQGD� WHODIIX]� HGLOGL÷L� ]DPDQ� KHUNHVLQ� KHPHQ� KHPHQ� D\QÕ� UDG\R�
LVWDV\RQODUÕQÕ� DOJÕODGÕ÷Õ� JLEL� |QHPOL� ELU� HWNHQL� ELULQFLO� VHEHS� RODUDN� J|VWHUHELOLUL]��
$\UÕFD�EX�UDG\RODUÕQ�\D\ÕQ�DNÕúODUÕ� LoHULVLQGH� W�UN��YH� W�UN�\OH�|]GHúOHúWLULOHQ�DPD�
W�UN��ROPD\DQ�ED]Õ�\HQL�W�UOHULQ��|]J�Q�P�]LN��SURWHVW�P�]LN�YH�IDQWH]L�P�]LN�JLEL��
\D\ÕQ� DNÕúÕ� \R÷XQOX÷X� LVH� LNLQFLO� VHEHS� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� %X� UDG\R�
LVWDV\RQODUÕQÕQ� GD� EX� WHULPL� NLPOLN� HGLQPHVL� YH� EHQLPVHPHVL�� WH]LQ� DQD� NRQXVX�
ROPDVÕ�DoÕVÕQGDQ�EX�WHULPL�NXOODQPDPÕ]Õ�JHUHNOL�NÕOPDNWDGÕU��
�
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%X�WH]GH��
D��0HG\D�LOH�LOJLOL�WHPHO�WHRULOHULQ�ÕúÕ÷ÕQGD��UDG\RQXQ�WRSOXPVDO�URO���
E� 0�]L÷LQ��UHWLP�YH�W�NHWLP�V�UHFLQH�HWNLVLQGHNL�RUWDN�GLQDPLNOHULQ�
EHOLUOHQPHVL��
F��5DG\RODUGD�P�]L÷LQ�DUDo�YH�DPDo�RODUDN�NXOODQÕPÕQÕQ�SDUDOHOLQGH�³7�UN��
5DG\RODUÕ´QGD�GD�EHQ]HU�ELoLPGH�NXOODQÕOÕS�NXOODQÕOPDGÕ÷Õ"�LQFHOHQHFHNWLU��

�
$\UÕFD� SRS�OHU� N�OW�U�Q� ROXúPDVÕQGD� UDG\RQXQ� \HUL�� ³7�UN�� 5DG\RODUÕ´QÕQ�

\DSÕVÕ� YH� LúOHUOL÷LQL� DQODPDPÕ]D� ÕúÕN� WXWDFDNWÕU��$QFDN� EX� NRQXQXQ� LQFHOHQPHVL� YH�
VRUJXODQPDVÕ�� WHPHO� NDYUDPODUGDQ� ELUL� RODQ� ³PRGHUQOHúPH´� NDYUDPÕQÕQ�
LUGHOHQPHVLQL� YH� EX� NDYUDPOD� LOJLOL� NXUDPODU� �]HULQGH� GXUXOPDVÕQÕ� JHUHNOL�
NÕOPDNWDGÕU�� ³0RGHUQOHúPH�� NDSLWDOL]PH� NHQGL� EDúÕQD� JHoHPH\HQ� EDWÕ� GÕúÕ�
WRSOXPODUÕQ� GH÷LúPH� V�UHoOHULQL� DoÕNODPDN� �]HUH�� ��� '�Q\D� VDYDúÕ� VRQUDVÕ�
JHOLúWLULOPLú� ELU� ³WRSOXPVDO� GH÷LúPH� NXUDPÕ´� QLWHOL÷LQGHGLU�´� �g]EHN� ��������� %X�
ED÷ODPGD� NDSLWDOLVW� VLVWHP� LoLQGH� \HU� DOPDQÕQ� JHUHNOLOL÷L� RODQ� PRGHUQ� WRSOXPXQ��
JHOHQHNVHO� |]HOOLNOHULQGHQ� DUÕQGÕUÕOPDVÕ� JHUHNOLGLU�� %X� DUÕQGÕUPD� \|QWHPLQGH�
NXOODQÕODQ� ELU� oRN� DUDo� YDUGÕU� NL� PHG\D� EX� DUDoODU� LoHULVLQGH� HQ� HWNLOL� YH� |QHPOL�
RODQÕGÕU�� ³7�UN�� 5DG\RODUÕ´QÕ� GD� EX� ED÷ODPGD� LQFHOHPH� DOWÕQD� DOGÕ÷ÕPÕ]GD��
EDKVHWWL÷LPL]�DUÕQGÕUPD�LúOHPLQLQ�ELU�SDUoDVÕ�ROGXNODUÕ�G�ú�Q�OHELOLU��
�

%DKVHGLOHQ� ROXúXPXQ� ELU� VRQXFX� RODQ� ³3RS�OHU� N�OW�U´�Q� ROXúPDVÕQGD� YH�
JHOLúPHVLQGH�HWNLOL�RODQ�KHU�DUDo�|]HO�ELU�LQFHOHPH�NRQXVXGXU�NL�SRS�OHU�N�OW�U�Q�HQ�
|QHPOL� GLQDPLNOHULQGHQ� RODQ� ³PHG\D´QÕQ� HWNLVLQLQ� E�\�NO�÷�� WDUWÕúÕOPD]�� %X�
DQODPGD�PHG\DQÕQ� KHU� DUDFÕ� ]DPDQD� YH� úDUWODUD� J|UH� WRSOXPODU� LoLQGH� E�\�N� HWNL�
\DUDWPÕúWÕU��0HG\D�DUDoODUÕQGDQ�HQ�ID]OD� WDUWÕúÕODQ�YH�J|UVHOOL÷L\OH�HWNLVL� ID]OD�RODQÕ�
³WHOHYL]\RQ´GXU�� $QFDN� EXQXQ� \DQÕQGD� GDKD� X]XQ� ELU� JHoPLúH� VDKLS� RODQ� YH� EX�
GH÷LúLPH� WRSOXPODUÕ� \DYDú� \DYDú� KD]ÕUOD\DQ� ³UDG\R´QXQ� HWNLVLQLQ� LVH� ED]Õ� úDUW� YH�
NRúXOODUGD� WHOHYL]\RQXQ� GDKL� |Q�QH� JHoWL÷L� J|U�OPHNWHGLU�� g]HOOLNOH� EHOOL� DPDoODU�
LoLQ� NXUXOPXú� UDG\RODUOD� ELUOLNWH� ±NL� EX� W�U� UDG\RODU� |]HO� UDG\RODUÕQ� oÕNÕúÕ\OD�
oR÷DOPÕúWÕU�� UDG\RODUÕQ� ELUELULQGHQ� IDUNOÕ� GLQOH\LFL� NLWOHOHULQH� VDKLS� ROPD\D�
EDúODGÕNODUÕ� J|U�O�U�� øúWH� EX� QRNWDGD� |]HO� UDG\RODUÕQ� NXUXOXú� úHNOL� YH� DPDoODUÕQD�
GH÷LQPHN� JHUHNPHNWHGLU�� ³'HPRNUDWLN� �ONHOHUGH�� \D]ÕOÕ� EDVÕQÕQ� QHUHGH\VH� WDPDPÕ�
|]HO�JLULúLPLQ�HOLQGH\NHQ��UDG\R�GDOJDODUÕQÕQ�VÕQÕUOÕ�ROPDVÕ�|]HOOL÷LQGHQ�GROD\Õ�|QFH�
UDG\R� GDKD� VRQUD� WHOHYL]\RQ�� \D� GHYOHWLQ� IDDOL\HW� DODQÕ� LoHULVLQGH� \HU� DOPÕú� \D� GD�



�

NDPX� oÕNDUÕ� NRúXOXQXQ� \HULQH� JHWLULOPHVL� úDUWÕ\OD� |]HO� JLULúLPFLOHUH�
EÕUDNÕOPÕúWÕU´�dDSOÕ� ���������� %X� ED÷ODPGD� |]HO� JLULúLPFLOHULQ� GHYUH\H� JLUPHOHUL�
E�\�N�ELU�UHNDEHW�RUWDPÕQÕ�GD�EHUDEHULQGH�JHWLUPLúWLU��%X�NRQX�LOH�LOJLOL�WHVSLWOHU�GH�
oDOÕúPD�LoHULVLQGH�D\UÕFD�HOH�DOÕQDFDNWÕU��
�

0�]LN� \D\ÕQODUÕ� NRQXVXQGD� |QGH� JHOHQ� UDG\RODU�� ND\GHGLOPLú� SRS�OHU�
P�]L÷LQ�\D\JÕQODúWÕUÕOPDVÕQGD�YH�\HQL�W�UOHU�ROXúPDVÕQGD�|QHPOL�URO�R\QDU��g]HOOLNOH�
UDG\RODU� oDOGÕNODUÕ� P�]LNOHUOH� WDQÕQÕUODU�� +HU� QH� NDGDU� oHúLWOL� P�]LN� W�UOHULQH� EHOOL�
RUDQODUGD� \HU� YHUPH� ]RUXQOXOXNODUÕ� ROVD� GD� D÷ÕUOÕNOÕ� RODUDN� \D\ÕQODGÕNODUÕ� EHOOL� ELU�
P�]LN� W�U�Q�Q� ROGX÷X� DoÕNoD� J|]OHQPHNWHGLU�� dDOÕúPDPÕ]ÕQ� NRQXVX� RODQ� ³7�UN��
5DG\RODUÕ´QÕQ� DGÕQGDQ� GD� DQODúÕODFD÷Õ� �]HUH�P�]LN� \D\ÕQÕ� \R÷XQOX÷XQX�7�UN�+DON�
0�]L÷L� YH\D� EHQ]HU� \HQL� P�]LN� W�UOHUL� ROXúWXUPDNWDGÕU�� $UDúWÕUPDPÕ]ÕQ� ��� YH� ���
E|O�POHULQGH� GH÷LQHFH÷LPL]� JLEL� EX� W�U� UDG\RODUÕQ� \D\ÕQ� SROLWLNDODUÕ� YH�7�UN�+DON�
0�]L÷L¶QLQ�SRS�OHU�NLPOLN�ND]DQPDVÕQGDNL�HWNLOHUL��]HULQGH�GXUXODFDNWÕU��
�

%LOLQGL÷L� �]HUH� \HUHO� P�]LNOHU� WHNQRORML� oD÷ÕQÕQ� |QFHVLQGH� X]XQ� V�UHoOHU�
LoLQGH�oHúLWOL�GH÷LúLPOHU�J|VWHUL\RU�YH�HWNLOHU�DOÕ\RUGX��2\VD�J�Q�P�]GH�NLWOH�LOHWLúLP�
DUDoODUÕQÕQ� \DUDWWÕ÷Õ� KÕ]�� KHU� DODQGD�ROGX÷X� JLEL� \HUHO�P�]LNOHUGH�GH�GH÷LúLPOHUL� YH�
HWNLOHUL� KÕ]ODQGÕUPÕúWÕU��%X� KÕ]OÕ� GH÷LúLPL� GR÷XUDQ� oRN� |QHPOL� HWNLOHU� DUDVÕQGD� RODQ�
UDG\R�� 7�UNL\H� &XPKXUL\HWL¶QLQ� NXUXOPDVÕQGDQ� EX� \DQD� oRN� E�\�N� ELU� URO�
R\QDPÕúWÕU�� gQFHOLNOH� GHYOHW� NXUXPX� RODUDN� oHúLWOL� DUDúWÕUPDODUD� LP]D� DWPÕú� RODQ�
757¶QLQ� YH� GDKD� VRQUD� GL÷HU� |]HO� UDG\RODUÕQ� \HUHO� P�]L÷LQ� SL\DVDODúPDVÕ�
V�UHFLQGHNL�HWNLQ�UROOHUL�LOH�LOJLOL�RODUDN�oDOÕúPDGD�oHúLWOL�LQFHOHPHOHU�\DSÕOPÕúWÕU���
�

gQFHOLNOH� 757� NXUXPX� E�Q\HVLQGHNL� UDG\RODUÕQ� GHUOHPH�� QRWDODPD�� VHV�
ND\ÕWODUÕQÕ� DUúLYOHPH� YH� E�Q\HVLQGHNL� VDQDWoÕODU� DUDFÕOÕ÷Õ\OD� \D\ÕQODPD� JLEL� NDPX�
KL]PHWL� QLWHOL÷LQGHNL� oDOÕúPDODU�� ]DPDQOD� |]HO� UDG\RODUÕQ� YDUROPDVÕ\OD� EDúOD\DQ�
IDUNOÕ� UHNDEHW�RUWDPODUÕQÕQ�GD�HWNLVL\OH�� \HULQL�VDGHFH�P�]LN�\D\ÕQÕ� \DSDQ�UDG\RODUD�
EÕUDNPÕúWÕU��
�

h]HULQGHNL�HWNLOHUL�LQFHOHGL÷LPL]�7�UN�+DON�0�]L÷L��GL÷HU�W�P�KDON�P�]LNOHUL�
JLEL� \DUDWÕP�YH� �UHWLP� DúDPDVÕQGD� KLoELU� WLFDUL� ND\JÕ� J�G�OPHGHQ�� GR÷DO� ELU� V�UHo�
LoHULVLQGH�ROXúXPXQX�YH�JHOLúLPLQL�V�UG�UPHNWHGLU��$QFDN�\XNDUÕGD�GD�EDKVHWWL÷LPL]�
|]HO� JLULúLPFLOHULQ� \DUDWWÕ÷Õ� UHNDEHW� RUWDPODUÕ�� EX� P�]LN� W�U�Q�� YH� �UHWLFLOHULQL�



�

SRS�OHUOLN�YH�WLFDUL�ND\JÕODU�JLEL�|QHPOL�DoPD]ODUD�V�U�NOHPLú�YH�EX�DoPD]ODU�7�UN�
+DON�0�]L÷L¶QLQ��UHWLPL�DúDPDODUÕQGD�GD�WHPHO�VRUXQODU�\DUDWPÕúWÕU���
�

7�P EX� ROXúXPODUÕQ� RUWD\D� NRQPDVÕQGD� \D]ÕOÕ� ND\QDNODUÕQ� LQFHOHQPHVLQLQ�
\DQÕ� VÕUD� oDOÕúPD\OD� LOJLOL� ELOJLOHU� ³7�UN�� 5DG\RODUÕ´� �]HULQGH� \DSWÕ÷ÕPÕ]� DODQ�
DUDúWÕUPDODUÕ�LOH�DoÕNODQPD\D�oDOÕúÕODFDNWÕU��%X�DPDoOD�&HP�5DG\R�EDúWD�ROPDN��]HUH�
<|Q� )0�� $QDGROX¶QXQ� 6HVL�� 5DG\R� ùLULQQDU� ³W�UN�� UDG\RODUÕ´� �]HULQH� LQFHOHPH�
\DSÕOPÕúWÕU��$úD÷ÕGD�LQFHOHQ�UDG\RODUÕQ�LO��LOoH�YH�IUHNDQVODUÕ�\HU�DOPDNWDGÕU��
�

5DG\R�$GÕ %XOXQGX÷X�\HU )UHNDQV
&(0�5$'<2����������������������ø67$1%8/�<HQLERVQD���������������������

� <g1�)0������������������������������ø67$1%8/�2NPH\GDQÕ��������������������
� $1$'2/8¶181�6(6ø�������ø67$1%8/�7DNVLP��������������������������
� 5$'<2�ùø5ø11$5�����������*$=ø$17(3�0HUNH]������������������������
�

'|UG�QF�� E|O�P�Q� NRQXVX� RODQ� UDG\RODUGD� \D\ÕQ� SROLWLNDODUÕ� YH� P�]L÷LQ�
QDVÕO� NXOODQÕOGÕ÷ÕQÕQ� VRUJXODQPDVÕ� ³7�UN�� 5DG\RODUÕ´� |UQHNOHUL� LOH� ELUOLNWH�
DoÕNODQPD\D�oDOÕúÕODFDN��IRUPDW�LQFHOHPHVL�\DSÕODFDN�YH�\XNDUÕGDNL�GH÷HUOHQGLUPHOHU�
SDUDOHOLQGH�³W�UN��UDG\RODUÕ´�QÕQ�7�UN�+DON�0�]L÷L��]HULQGHNL�HWNLVL�LQFHOHQHFHNWLU��
�

³7�UN�� 5DG\RODUÕ´QÕQ� IRUPDWÕ� �� WLFDUL� ER\XWX� YH� VHNW|U� LoLQGHNL� \HUL� J|]�
|Q�QH� DOÕQGÕ÷ÕQGD� 7�UN� +DON� 0�]L÷L� �]HULQGH� P�]LNDO� DQODPGD� YH� LoHULN� RODUDN�
GH÷LúLPOHUH� \RO� DoWÕ÷Õ� J|]OHPOHQHELOPHNWHGLU�� *HQHO� DQODPGD� NLWOH� LOHWLúLP�
DUDoODUÕQÕQ�ELOJLOHQPH�� ³|WHNL´QL� WDQÕPD�JLEL� LúOHYOHULQLQ� \DQÕ� VÕUD�� N�OW�U� HQG�VWULVL�
LoHULVLQGHNL� URO�� JHUH÷L�� N�OW�U� �U�QOHULQL� WLFDUL� ELU� PHWD\D� G|Q�úW�UPH� JLEL� ELU��
|]HOOL÷L�ROGX÷X�ELOLQPHNWHGLU��7�P�N�OW�U��U�QOHUL�JLEL�7�UN�+DON�0�]L÷L��U�QOHULQLQ�
GH EX� WLFDULOHúPH� \ROX\OD� DQODPVÕ]ODúWÕ÷Õ� YH� SRS�OHUOLN� ND\JÕVÕ\OD� NHQGL� W�U�Q�Q�
GÕúÕQGD� ELUoRN� EHVWHQLQ� 7�UN� +DON�0�]L÷L� RODUDN� WDQÕPODQPDVÕ� JLEL� VRUXQODUD� \RO�
DoWÕ÷Õ�J|]OHQPLúWLU��
�

<XNDUÕGD�EDKVHGLOHQ�LQFHOHPHOHU�VRQXFXQGD����E|O�P�RODQ�VRQXo�YH�|QHULOHU�
NÕVPÕQGD� JHQHO� RODUDN� WHVSLWOHU� PDGGHOHU� KDOLQGH� RUWD\D� NRQXODFDN� YH� EX� WHVSLWOHU�
ÕúÕ÷ÕQGD�|QHULOHUH�GH�\HU�YHULOHFHNWLU��



�
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�

<DSÕODQ� DUDúWÕUPD� UDG\RQXQ� WHNQRORMLN� ER\XWXQGDQ� GDKD� |WH� WRSOXPVDO�
\DSÕODUÕ� QDVÕO� úHNLOOHQGLUGL÷L\OH� LOJLOLGLU�� g]HOOLNOH� LoHULNOHUL� LWLEDUL\OH� ³W�UN��
UDG\RODUÕ´�RODUDN�DGODQGÕUÕODQ�UDG\R��W�UOHULQGHQ�\ROD�oÕNÕODUDN�IDUNOÕ�N�OW�UHO�\DSÕODU�
ROXúWXUPDNWDNL� HWNLQ� URO�� RUWD\D� NRQXOPDN� LVWHQGL÷LQGH�� |QFHOLNOH� LOHWLúLP�ROD\ÕQÕQ�
QDVÕO�JHUoHNOHúWL÷L�YH�NLWOH�LOHWLúLP�DUDoODUÕQÕQ�KDQJL�QRNWDGD�ROGX÷XQX�DQDOL]�HWPHN�
JHUHNOLGLU���
�

øOHWLúLP� GHQLOGL÷LQGH� NRQX� LOJLOL� WDQÕPODUÕQ� LNL� \�]H� \DNÕQ� ROGX÷X� J|U�O�U��
%XQD� UD÷PHQ� LOHWLúLP� GHQLOGL÷LQGH� DNOD� JHOHQ� KHU� W�UO�� ELOJLQLQ�� WHFU�EHQLQ��
GX\JXODUÕQ��ILNLUOHULQ�WHN�WDUDIOÕ�YH\D�oLIW�WDUDIOÕ�RODUDN�LOHWLOPHVL�V�UHFLGLU��%X�V�UHo�
JHUoHNOHúWLULOLUNHQ� LOHWLOHQOHU� ED]Õ� NRGODUOD�PHVDM��� VLPJHOHUOH� LIDGH� HGLOLU� YH� W�P�
EXQODUÕ�JHUoHNOHúWLUPHN�LoLQ�NXOODQGÕ÷ÕPÕ]�DUDFÕODU�YDUGÕU��$QFDN�LOHWLúLPLQ�NDUúÕOÕNOÕ�
ROPDVÕ� EHNOHQLUNHQ�� KHU� ]DPDQ� EX� GXUXP� D\QÕ� DQGD� JHUoHNOHúPH\HELOLU�� %X� GXUXP�
IHHGEDFN��JHUL�EHVOHPH���NÕVDFDVÕ�J|QGHULFLQLQ�LOHWLúLPLQH�DOÕFÕ� WDUDIÕQGDQ�J|VWHULOHQ�
WHSNLQLQ�JHFLNPHVL�LOH�LOJLOL�ELU�GXUXPGXU��øOHWLúLPOH�LOJLOL�WDQÕPODUD�EDNÕOGÕ÷ÕQGD�LVH�
LNL� G�ú�QFHQLQ� KDNLP� ROGX÷X� J|U�O�U� NL� (URO� 0XWOX� EX� GXUXPX� ú|\OH� DoÕNODU��
³<DNODúÕPODU�LoLQGH�HQ�D]ÕQGDQ�LNL�G�ú�QFH�oL]JLVLQL�VDSWDPDN�RODQDNOÕGÕU�� øON�oL]JL�
LOHWLúLP� V�UHFLQLQ� LOHWLP� \|Q�Q�� RUWD\D� oÕNDUPDNWDGÕU�� %X� *|QGHULFL�0HVDM�.DQDO�
$OÕFÕ� oL]JLVHO� PRGHOL\OH� NDUDNWHUL]H� RODQ� ELU� \DNODúÕPGÕU�� %X� W�U� PRGHOOHU� ELU�
ILNULQ�GX\JXQXQ�� WXWXPXQ�� YE�� ELULQGHQ� ELU� EDúNDVÕQD� QDVÕO� DNWDUÕOGÕ÷ÕQÕ� RUWD\D�
NR\PDNWDGÕU�� 'L÷HU� ELU� \DNODúÕP� LVH� NDUúÕOÕNOÕ� YH� RUWDN� DOJÕODPD�� SD\ODúPD� JLEL�
XQVXUODUÕQ�DOWÕQÕ�oL]PHNWHGLU���0XWOX����������
�

*�Q�P�]GH� LVH� LOHWLúLP� KDEHU� YH� KDEHUOHúPH� ROJXVXQX� GD� LoHUHQ� ELU� DQODP�
ND]DQPÕúWÕU�� øOHWLúLP� EDúODQJÕFÕQGD� VÕQÕUOÕ� VD\ÕGD� NLúLQLQ� \|QHWLPL� HOOHULQGH�
WXWDELOPHN�\D�GD�WLFDUL�HWNLQOLNOHULQL�V�UG�UHELOPHN�LoLQ�GX\GXNODUÕ�ELU�JHUHNVLQLPGL��
7DULKVHO� HYULP� LoLQGH� JLGHUHN� |]HO� ELU� |QHP� ND]DQPÕú�� J�oO�� GHYOHWOHU�� |UQH÷LQ�
5RPD�� 0ÕVÕU�� øVSDQ\D�� øQJLOWHUH�� YE��� KDEHUOHúPH� |UJ�WOHUL� NXUPXú�� \|QWHPOHU�



�

JHOLúWLUPLúOHUGLU��%X�QRNWDGDQ�KDUHNHWOH�³PHG\D´�ROJXVXQXQ�YH�EDUÕQGÕUGÕ÷Õ� LOHWLúLP�
GLQDPLNOHULQLQ� VRUJXODPDVÕQD� JHOPHN� JHUHNLU� NL� EX�GXUXP�oDOÕúPD\Õ� ³NLWOH� LOHWLúLP�
DUDoODUÕ´�� ³NLWOH� YH� NLWOH� N�OW�U�´�� ³HQG�VWULVL´� �� UDG\R� ±W�UN�� UDG\RODUÕ� YH�P�]LNOH�
ED÷ODQWÕOÕ� RODUDN� 7�UN� +DON� 0�]L÷L¶QGHNL� GH÷LúLPH� NDGDU� J|W�UHFHNWLU�� gQFHOLNOH�
PHG\D� VL\DVL� YH� HNRQRPLN� \DúDPÕ� HWNLOHGL÷LQGHQ� GDKD� ID]OD� ELU� úHNLOGH� N�OW�UHO�
\DúDPÕ�HWNLOHPHNWHGLU��*HQHO�RODUDN�LOHWLúLP�VDQD\L�YH�|]HOOLNOH�GH�HOHNWURQLN�LOHWLúLP�
DUDoODUÕ�� LQVDQODUÕQ�GX\JXODUÕ�YH�G�ú�QFHOHUL��]HULQGH�HWNLOL�ELU�J�o�KDOLQH�JHOPLúWLU��
.�OW�U�� NLWOHOHUH� WDúÕ\DQ� EX� DUDoODU� ³NLWOH� LOHWLúLP� DUDoODUÕ´GÕU�� %X� DUDoODU� UDG\R��
WHOHYL]\RQ�� JD]HWH�GHUJL�� UHNODP�� YLGHR� R\XQODUÕ� YH� &'¶OHUL� LoHUHQ� oRN� oHúLWOL�
IRUPODUGDQ�ROXúPDNWDGÕU��*HOLúHQ�LOHWLúLP�úHEHNHOHUL�VD\HVLQGH�NLWOH�LOHWLúLP�DUDoODUÕ�
LQVDQOÕ÷ÕQ� VDKLS� ROGX÷X� ELOJL� YH� N�OW�U� ELULNLPOHULQGHQ� KHUNHVLQ� \DUDUODQDELOHFH÷L�
RODQDNODU� VXQPDNWDGÕU�� 'ROD\ÕVÕ\OD� N�OW�U�Q� WDúÕ\ÕFÕVÕ� RODUDN� LOHWLúLP� DUDoODUÕ� EX�
V�UHoWH� WXWXPODUÕ� HWNLOHPHNWH� GDYUDQÕú� ELoLPOHULQL� \D\PDNWD� YH� WRSOXPVDO�
E�W�QOHúPH\L� JHUoHNOHúWLUPHNWHGLU�� 2� KDOGH� NLWOH� LOHWLúLP� DUDoODUÕ� DUDFÕOÕ÷Õ\OD�� ELU�
ND\QDNWDQ� oRN� VD\ÕGD� LQVDQD� XODúDELOHQ� NLWOH� LOHWLúLPLQLQ� N�OW�U� �UHWPH� V�UHFLQH�
NDWNÕVÕ�WDUWÕúÕOPD]�ELU�NRQXGXU��%XQXQ�HQ�J�]HO�|UQH÷L�SRS�OHU�N�OW�UG�U��
�

9DURODQ� GXUXPX� RUWD\D� W�P� \|QOHUL\OH� NR\DELOPHN� LoLQ� LOHWLúLP� NRQXVXQD�
NÕVD� ELU� GH÷LQGLNWHQ� VRQUD� DVÕO� LQFHOHPH� NRQXPX]� RODQ�� D\QÕ� ]DPDQ� GD� LOHWLúLP�
ELoLPOHULQGHQ� ELUL� RODQ� P�]L÷LQ� EX� DQODPGD� LQFHOHQPHVL� JHUHNHFHNWLU�� $QFDN�
\DSÕODFDN� LQFHOHPH� EHOOL� EDúOÕ� WHVSLWOHUL� NR\PD\Õ� DPDoODU�� <DSÕODFDN� WHVSLWOHULQ� HQ�
|QHPOLVL�P�]L÷LQ� LQVDQODUÕQ� VRV\DO�YH�N�OW�UHO� G�Q\DVÕQGDQ�ED÷ÕPVÕ]�RODUDN�RUWD\D�
oÕNDPD\DFD÷Õ� YH� \DúD\DPD\DFD÷Õ� ELU� JHUoHNWLU�� $QFDN� VRV\DO� YH� N�OW�UHO� \DSÕQÕQ�
GH÷LúLNOL÷H� X÷UDPDVÕ� IDUNOÕ� P�]LN� DQOD\ÕúODUÕQÕ� GD� EHUDEHULQGH� JHWLULU�� 'H÷LúLP� LVH�
KHU�]DPDQ�ROXPOX�ROPDN�]RUXQGD�GH÷LOGLU��2OXPVX]�GH÷LúLP�VRQXFXQGD�P�]L÷L�VDQDW�
ROPDQÕQ�oRN�GÕúÕQGD�L\LGHQ�L\L\H�WLFDUL�ELU�PHWD�KDOLQGH�J|U�U�]��%X�GXUXPX�VLVWHPOH�
LOLúNLOHQGLUPHN� GR÷UX� RODFDNWÕU�� %X� NRQX� LOH� LOJLOL� RODUDN� (LVOHU� YH� $GRUQR¶� QXQ�
WHVSLWOHULQH�\HU�YHUPHN�JHUHNLU��2QODUD�J|UH�P�]L÷LQ�WDULKVHO�LúOHYL�ELULQLQ�EHFHULVLQL�
VDWPD� G�ú�QFHVLQH� GD\DQÕU�� 0�]LN� ELU� PHWDGÕU�� 0�]LN� NDSLWDOL]P� LoLQGH� KHP� ELU�
KL]PHWoL��KHP�GH�PHWDGÕU��6LVWHP��P�]L÷L�ELU�PDO�NRQXPXQD�JHWLUGL÷L�]DPDQ�VLVWHP�
YH� P�]LN� ELUELULQGHQ� D\UÕOPD]� LNL� SDUoD� KDOLQH� JHOLU�� 6WUHHW� EXQX� ú|\OH� DoÕNODU��
³o�QN��SRS�NHQGLVLQL�\DUDWDQ�HQG�VWULGHQ�D\UÕODPD]��.D\ÕW� WHNQLV\HQOHUL��DYXNDWODU��
\DSÕPFÕODU�� P�KHQGLVOHU�� \DSÕPFÕODU�� � GLVNMRNH\OHU�� P�]LN� \D]DUODUÕ� YH� GL÷HUOHUL�
úDUNÕQÕQ� \D]ÕOPDVÕ\OD� LON� RQX� GLQOH\HQOHU� DUDVÕQGD� ELU� \HUGHGLU�� 3RS� úDUNÕVÕ�� VDI� ELU�



�

\DSÕW� GH÷LO�� WHUFLKLQ�� HOHúWLULQLQ�� SROLWLNDVÕQÕQ� YH� HNRQRPLQLQ� ELU� �U�Q�G�U�´�
�6WUHHW¶GHQ�DOÕQPD��.XWOXN�����������
�

³-DFTXHV�$WWDOL��G�Q\DQÕQ�ELUoRN�\HULQGH�P�]LN�LoLQ�D\UÕODQ�SDUDQÕQ�|QHPLQL�
YXUJXODU��0�]L÷LQ�ROGX÷X�\HUGH�GH�NHVLQOLNOH�SDUD�YDUGÕU��2NXPD�JLEL�ELUoRN�úH\GHQ�
GDKD� ID]OD� KDUFDU� LQVDQODU� P�]LN� LoLQ�� 0�]LN�� ���\�]\ÕO� SROLWLN� NXUDPÕQÕQ� |QF�V��
ROXU��*HUoL����\�]\ÕOGD�GD�E|\OHGLU�DQFDN�EX�GXUXP�GDKD�HWNLQ�ELU�ELoLPGH�SRS�OHU�
P�]LNOHUH�ND\DU��6HHJHU��'\ODQ��%DH]��9LFWRU�-DUD��0DUOH\��3LQN�)OR\G��*DEULHO�JLEL�
\�]OHUFH�LVLP��P�]LNOHULQGH�EHOLUHQ�DQD�WHPD��³PHVDM´ODUÕ\OD�NLWOHOHUH�VHVOHQLU��'L÷HU�
KDONODUÕ� |]J�UO�÷�� GH� |QHPOLGLU� RQODU� LoLQ�� $WWDOL�� P�]L÷LQ� J�U�OW�� YH� VHVVL]OLN�
DUDVÕQGD� \D]ÕOGÕ÷ÕQÕ� V|\OHU�� 7RSOXPVDO� úLIUHOHULQ� G�Q\DVÕQGD� YH� EXQODUÕ� o|]HQ� ELU�
LúOHYL�YDUGÕU��0�]LNWHNL�KHU�úLIUH��\D]ÕOGÕ÷Õ�G|QHP�LOLúNLQ�LGHRORMLN�YH�WHNQRORMLN�ELU�
WHPHO� GD\DQPDNWDGÕU�� (NRQRPLN� YH� SROLWLN� LOLúNLOHU� NDoÕQÕOPD]GÕU�� øQVDQODU�
XQXWWXUXOXU�� LQVDQODU� LQDQGÕUÕOÕU�� LQVDQODU� VXVWXUXOXU�� +HU� �o� GXUXPGD� GD� P�]LN� ELU�
J�o�DUDFÕGÕU���
�

6LPRQ� )ULWK� GH� VLVWHPLQ�� \DQL� NDSLWDOL]PLQ� �UHWLPL� YH� P�]L÷LQ� DQODPÕQÕ�
NRQWURO� DOWÕQGD� WXWWX÷XQX� V|\OHU�� 7HFLPVHO� RODQ� SRWDQVL\HO� YH� VHVOHU� EHOLUOHQLU��
%XQGDQ� VRQUDVÕ� GLVNMRNH\OHUH� YH� UDG\RODUÕQ� SURJUDP� \DSÕPFÕODUÕQD� NDOPÕúWÕU��
'LQOH\LFLOHULQ� KRúODQDELOHFHNOHUL� YH� VHYHFHNOHUL� SDUoDODU� VDSWDQÕU�� %X� \DOQÕ]FD�
GLQOH\LFL\L� PHPQXQ� HWPHN� LoLQ� \DSÕOPD]� HOEHWWH�� UDWLQJ�� WHPHO� ND\JÕ� YH� KHGHIWLU��
%|\OHFH�VLVWHPGHQ�NRSXOPD]��RQXQ�VD÷ODP�ELU�SDUoDVÕ�ROPD\D�GHYDP�HGLOLU��)ULWK��EX�
\�]GHQ�URFN¶ÕQ�NDSLWDOLVW�P�]LN�ROGX÷XQX�LOHUL�V�U�\RU�´��.XWOXN�����������
�

5DG\RQXQ� ROXúXPXQD� YH� \D\JÕQODúPDVÕQD� VHEHS� ROGX÷X� � ³SRS�OHU� P�]LN�
N�OW�U´�Q� ROXúXP� V�UHFL� YH� QDVÕO� ELU� N�OW�UHO� \DSÕ� PH\GDQD� JHWLUGL÷L� QRNWDVÕQD�
JHOLUVHN��|QFHOLNOH�³SRS�OHU�P�]LN´WHQ�QH�DQODGÕ÷ÕPÕ]Õ��KDNNÕQGDNL�G�ú�QFHOHULPL]L�
YH� ELUELULQGHQ� IDUNOÕ� GH÷HUOHQGLUPHOHUL� NR\PDN� JHUHNHFHNWLU�� %XQX� \DSDUNHQ� LVH�
|QFHOLNOH� ³SRS�OHU´� WHULPLQGHQ� \ROD� oÕNDUDN�� ³N�OW�U´�Q� |]HOOLNOHUL� GDKD� |QFH� GH�
�]HULQGH�GXUXODQ�³P�]LN´�|]HOOLNOHULQL�VÕUDODPDN�GDKD�GR÷UX�RODFDNWÕU��
�

%XJ�QH�NDGDU�³SRS�OHU´�NHOLPHVLQL�HQ�oRN�LUGHOH\HQOHU��VRV\R�N�OW�UHO�DoÕGDQ�
ROD\D� EDNDQ� VRV\RORJODU� ROPXúWXU�� %X� EDNÕú� DoÕVÕ� SRS�OHUOL÷LQ� WHN� \|Q�� GH÷LOGLU��
'ROD\ÕVÕ\OD� P�]LNDO� DQODPGD� GH÷HUOHQGLUPH� \DSÕODQ� EX� oDOÕúPD� YH� EXQD� EHQ]HU�



�

oDOÕúPDODUÕQ� IDUNOÕ� ELU� GXUXú� YH� \|Q� RUWD\D� NR\DFD÷ÕQÕ� EHOLUWPHN� JHUHNLU�� +HPHQ�
EXQXQ� |QFHVLQGH� ³SRS�OHU´� NHOLPHVLQLQ� V|]O�N� DQODPÕQD� EDNPDN� NDYUDPVDO�
IDUNOÕOÕNODUÕ� YH� NDUÕúÕNODUÕ� RUWDGDQ� NDOGÕUPDGD� D]GD� ROVD� \DUGÕPFÕ� RODFDNWÕU��
³3RS�OHU´�� EDúODQJÕoWD� /DWLQFH� ³SRSXODULV´WHQ� W�UH\HUHN� ³KDOND� DLW´� DQODPÕQD� JHOHQ�
KXNXNL� YH� VL\DVDO� ELU� WHULPGL�� ���\�]\ÕOGD� |UQH÷LQ� SRS�OHU� K�N�PHW� WHULPL�� KDON�
WDUDIÕQGDQ� NXUXODQ� YH� \�U�W�OHQ� ELU� VL\DVDO� VLVWHP� DQODPÕQD� JHOL\RUGX����� $QFDN�
���\�]\ÕOGD��ED\D÷Õ�YH�EH÷HQL�LoLQ�KHVDSOÕOÕN�DQODPODUÕ�GD�|OPHPLú�ROPDVÕQD�UD÷PHQ��
SRS�OHULQ� WDQÕPÕQGD� ELU� SHUVSHNWLI� GH÷LúLNOL÷L� ROX\RU� YH� KDONÕQ� �]HULQGH� ELU� J�o�
NXUPDN� LVWH\HQOHU� DoÕVÕQGDQ� ROXPOX� ELU� NDYUDP� RODUDN� NXOODQÕOPD\D�
EDúODQÕ\RU�����g]EHN�����������
�

³3RS�OHU´� NHOLPHVLQLQ� øQJLOL]FH¶GHNL� HVNL� NXOODQÕPÕ� ���\�]\ÕOGD� KXNXN� YH�
SROLWLND� LOH� LOJLOL� DQODPÕ\OD�ED÷ODQWÕOÕ\GÕ��%LUNDo�\�]\ÕO�GDKD� ³SRS�OHU´� WHULPL�DúD÷Õ�
�ORZ��� GH÷HUVL]� �EDVH��� ED\D÷Õ� �YXOJDU��� EDVLW� KDONÕQ� �RI� WKH� FRPPRQ� SHRSOH�� JLEL�
QHJDWLI� DQODPODU� WDúÕPÕúWÕU�� $QFDN� ���\�]\ÕOÕQ� VRQODUÕQD� GR÷UX� :LOOLDPV¶ÕQ�
EHOLUWWL÷LQH� J|UH�� ³\D\JÕQ� ROPD´� DQODPÕQD� JHOLU� YH� ���\�]\ÕO� VRQODUÕQGD� LVH� GDKD�
ELOLQGLN� SR]LWLI� DQODPODUD� JHOPH\H� EDúODU�� �.DVVDELDQ� ���������� � *�Q�P�]GH�
NXOODQÕOGÕ÷Õ� ELoLPL\OH� LNL� WHPHO� WDQÕPÕ� RODQ� ³SRS�OHU´� WHULPLQLQ� ELULQFL� WDQÕPÕQGD�
³SRS�OHU´� ³\D\JÕQ� RODUDN� EH÷HQLOHQ�� W�NHWLOHQ´� DQODPÕQD� JHOL\RU�� %X� WDQÕPD�6WXDUW�
+DOO��³WLFDUL´� WDQÕP�GL\RU�� øNLQFL� WDQÕP�LVH��ND\QD÷Õ����\�]\ÕOGD�+HUGHU¶H�J|W�U�OHQ�
DQWURSRORMLN� WDQÕPD�\DNÕQ�YH�KDOND�DLW� DQODPÕQD�JHOL\RU��6WXDUW�+DOO��KDONÕQ�\DSWÕ÷Õ�
YH� \DSPÕú� ROGX÷X� KHU� úH\L� NDSVDPD\D� oDOÕúWÕ÷Õ� LoLQ� EX� WDQÕPD� ³EHWLPOH\LFL´� WDQÕP�
GL\RU���+DOO���������¶GHQ�DNWDUDQ�g]EHN�����������
�

7�P EX� WDQÕP� YH� \DNODúÕPODUD� EDNÕOGÕ÷ÕQGD� KDOND� DLW�� KDONÕQ� PDOÕ� RODUDN�
SRS�OHUL�GH÷HUOHQGLUHQ�L\LPVHU�J|U�úOHUH�NDUúÕQ���EX�L\LPVHUOL÷L�NXOODQDUDN�YH�³KDONÕQ�
oR÷XQOX÷XQXQ� EH÷HQPHVL´� VDYÕQD� GD\DQDUDN�� EHOOL� ELU� NLWOH\L� YH� EHUDEHULQGH�
³NDPXR\X´QX� ROXúWXUPDN� LoLQ� HWNLOL� \|QWHPOHU� EHOLUOHPHN� GDKD� NROD\� RODFDNWÕU��
'ROD\ÕVÕ\OD� LVWHQLOHQ� oR÷XQOX÷X� ROXúWXUPDGD� ³SRS�OHU´LQ� EX� WDQÕPÕQÕQ� DUGÕQD�
VÕ÷ÕQÕOPDVÕ� G�ú�Q�OG�÷�� NDGDU� L\LPVHU� EDNÕODPD\DFD÷ÕQÕ� J|VWHULU�� %X� GXUXPGD�
KHUKDQJL�ELU�N�OW�UHO��U�Q�Q�KDQJL�úDUWODUGD�SRS�OHU�ROGX÷XQX�L\L�GH÷HUOHQGLUPHPL]�
JHUHNLU��.RQX� LOH� LOJLOL� RODUDN�)�� -DPHVRQ¶XQ� \DSWÕ÷Õ� |UQHNOHPH�ROGXNoD� \HULQGHGLU�
NL�� ´SRS�OHU� RODQÕQ� NDoÕQÕOPD]� ROXPOXOX÷XQX� LVSDW� LoLQ� 6KDNHVSHDUµLQ� |UQHN�
YHULOPHVLQH� NDUúÕ� oÕNDU�� .DSLWDOLVW� HQG�VWULOHúPH� |QFHVL� N�OW�UHO� |]J�OO�÷�� RODQ�



�

E�W�QO�NO�� ELU� WRSOXPVDO� JUXS� LoLQGH� SRS�OHU� RODQOD�� HYUHQVHO�PHWDODúPD� YH� SD]DU�
VLVWHPLQGH� SRS�OHU� RODQÕ� NDUúÕODúWÕUPDQÕQ� HQWHOHNW�HO� G�U�VWO�÷H� VÕ÷PD\DFD÷ÕQÕ�
V|\OHU�´��$NWDUDQ�g]EHN�������������
�

0RGHUQ WRSOXPODUGD�N�OW�U��� \�NVHN�DOoDN�N�OW�U� \D�GD� VDQDW�SRS�OHU�N�OW�U�
JLEL� ELU� PLN\DVD� J|UH� G�]H\OHUH� D\ÕUDQODU� WHPHO� RODUDN� SRS�OHULQ� ELULQFL� WDQÕPÕQD�
\DVODQÕ\RUODU�� %X� G�]H\OHUH� D\ÕUPD� \DNODúÕPÕ�� +HUEHUW� *DQV¶WD� ROGX÷X� JLEL� EHOLUOL�
WRSOXPVDO� JUXSODUÕQ� \DúDP� WDU]ODUÕQD� LOLúNLQ� IDUNOÕ� ]HYNOHUL� ROGX÷X�� GROD\ÕVÕ\OD�
SRS�OHU�N�OW�U�YH�\�NVHN�N�OW�U�DUDVÕQGD�DKODNL�YH�HVWHWLN�QHGHQOHUOH�ELU�NDUúÕODúWÕUPD�
\DSÕODPD\DFD÷Õ�J|U�ú�QH�GD\DQDQ�ELU�³J|UHOLOLN´�RUWD\D�oÕNDUWDELOL\RU�� �*DQV�������
DNWDUDQ�g]EHN������������%X�QRNWDGD�³SRS�OHU�N�OW�U´�Q�\DSÕODQPDVÕQÕ��QH�ROGX÷XQX�
EHOLUWPHN� JHUHNLU� NL� NHQGLQH� DLW� ELU� N�OW�UHO� \DSÕ� ROXúWXUPDVÕ� LQFHOHQPHVL�
JHUHNOLOL÷LQL�RUWD\D�NR\DU��øoHUGL÷L�|÷HOHUOH�WRSOXPXQ�QHUHGH\VH�KHU�NDWPDQÕQD�Q�IX]�
HWPLú� RODQ� EX� N�OW�UHO� \DSÕODQPDQÕQ� �UHWLP� V�UHFL�� \D\JÕQODúPDVÕQGD� NXOODQÕODQ�
LOHWLúLP� \|QWHPOHUL�� WHNQRORMLN� DUDoODU� ±NL� HQ� EHOLUJLQL� ³NLWOH� LOHWLúLP� DUDoODUÕ���
EHUDEHULQGH�ROXúWXUGX÷X�E�\�N�ELU� HQG�VWUL�� EXQODUÕQ�NROHNWLI� ELU� úHNLOGH� LúOHPHOHUL�
YH�WRSOXPVDO�\DSÕ\D�RODQ�HWNLOHULQL�L\L�ELU�úHNLOGH�RUWD\D�NR\PDN�JHUHNOLGLU��3RS�OHU�
N�OW�U�� RUWD\D� NR\DUNHQ� HQ� EDúWD� ³.LWOH� N�OW�U�´� LOH� RODQ� ED÷ODQWÕVÕQÕ� YH� D\UÕúDQ�
QRNWDODUÕQÕ� WHVSLW� HGHUVHN�� ³.LWOH� N�OW�U�´� YH� ³3RS�OHU� .�OW�U´�Q� HQ� EHOLUJLQ�
|]HOOLNOHUL� WRSOXPVDO� GH÷LúLPGH� oRN� E�\�N� URO� R\QDPDODUÕ�� KDWWD� GH÷LúLPL�
JHUoHNOHúWLUHQ�XQVXUODU�ROPDODUÕ�KHU�LNLVLQL�GH�ND\QDúWÕUÕU��$QFDN�HQ�EHOLUJLQ�IDUNOÕOÕN�
³.LWOH� N�OW�U�´Q�Q� SRS�OHU� N�OW�U�Q� VDQD\LOHúPLú� KDOL� ROPDVÕGÕU�� .LWOH� LOHWLúLP�
DUDoODUÕ\OD� �UHWLOHQ� YH� \D\ÕODQ�� VDGHFH� NLWOHVHO� 3D]DU� LoLQ� LPDO� HGLOHQ� VWDQGDUGL]H�
N�OW�UHO� �U�QOHULQ� NXOODQÕOGÕ÷Õ� WRSOXPVDO� \DSÕ� VRQXQGD� ³NLWOHVHOOHúPH´\L� JHWLULU� NL�
IHOVHIL� G�]OHPGH� HOH� DOÕQPDVÕ� JHUHNHQ� ELU� GXUXPGXU�� ³%X� VRUXQX� LON� GX\XPVD\DQ�
NLúLOHUGHQ� ELUL� 'DQLPDUNDOÕ� 6|UHQ� .LHUNHJDDUG¶GÕU� GHQHELOLU�� .LHUHJDDUG�� ³ELUH\LQ�
ED÷ÕPVÕ]�YDUROXúXQXQ�VRQD�HUPHVLQGHQ�ND\JÕ�GX\DU�YH�Lo�\DúDPÕQ�|QHPLQL�YXUJXODU��
$PD� EX� NRQXGDNL� LON� NDSVDPOÕ� \DNODúÕPÕQ� *XVWDYH� /H� %RQ¶D� DLW� ROGX÷X�
V|\OHQPHOLGLU�� .LWOHOHU� 3VLNRORMLVL� DGOÕ� NLWDEÕQÕQ� ����� \ÕOÕQGD� \D\ÕQODQGÕ÷Õ� J|]�
|Q�QGH�EXOXQGXUXOGX÷XQGD��NLWOH� WRSOXPX�NRQXVXQXQ�����\ÕOOÕN�ELU�JHoPLúL�ROGX÷X�
DQODúÕOÕU�� /H� %RQ�� GDKD� R� J�QGHQ�� ³LoLQH� JLUPHNWH� ROGX÷XPX]� oD÷�� .LWOHOHU� dD÷Õ�
RODFDNWÕU´� GL\RUGX� �� )UDQVD¶GDNL� ������ ������ ������ ����� GHYULPOHULQL� J|]� |Q�QGH�
EXOXQGXUDUDN�VRUXQD�H÷LOHQ�/H�%RQ��NLWOHGH��o�DQD�|]HOOLN�EHOLUOL\RUGX�����7�UGHúOLN��
��� 'X\JXVDOOÕN� YH� ��� gQ\DUJÕOÕOÕN�� %X� WHPHO� EHOLUOHPHOHUGHQ� \ROD� oÕNDQ� ILOR]RI��



��

NLWOHOHúHQ� ELU� WRSOXPXQ� �\HOHULQLQ� ELUH\VHO� G�ú�QPH� \HWHQH÷LQL� \LWLUHFH÷LQL�� oDEXN�
GHQHWLP� DOWÕQD� DOÕQDELOHFH÷LQL�� WXWXODúDFD÷ÕQÕ�� GROD\ÕVÕ\OD� ³ILLOOHULQ� úXXUOX�
RODPD\DFD÷ÕQÕ´� |QH� V�U�\RUGX�� �2NWD\� ��������� � � /H� %RQ� JLEL� ³NLWOH´QLQ�
o|]�POHPHVLQL� \DSDQ� 2UWHJD� <� *DVVHW�� :LOOLDP� 5HLFKYH� +HLGHJJHU� JLEL�
G�ú�Q�UOHUGH�� ³NLWOHVHOOHúPH´\L� ELUH\OL÷LQ� YH� |]J�U� G�ú�QPHQLQ� VRQX� RODUDN�
GH÷HUOHQGLULUOHU�� ³g]HOOLNOH� 5HLFK�� IDúL]P� VRUXQXQX� LUGHOHUNHQ�� NLWOH� ROXúODUÕ�
GROD\ÕVÕ\OD�WRSWDQFÕ�\DUJÕODUD��|Q�K�N�POHUH��PLWRORMLN�G�ú�QFH��ELoLPOHULQH�SHúLQHQ�
\DWNÕQ�ROGXNODUÕ�|QH�V�UHU�YH�EX�WXWXPX\OD������IDúL]PL�YH�HNRQRPLN�VÕQÕIVDO�VRUXQVDOÕ�
LNLQFLOOHúWLULU�� /H�%RQ�YH�*DVVHW¶L� L]OH\HUHN� NLWOH� WRSOXPXQXQ� WHPHOOHULQLQ� ����� LOH�
�����\ÕOODUÕ�DUDVÕQGD�DWÕOGÕ÷ÕQÕ��DPD�DVÕO�DQODPGD����\�]\ÕOD�|]J��ELU�ROJX�ROGX÷XQX�
YXUJXOD\DQ�$VD�%ULJJV���NLWOH�WRSOXPXQXQ�WLFDUL�ROPD�|]HOOL÷LQL�EHOLUWLU�YH�JHOLúPHNWH�
RODQ� NDSLWDOL]PLQ� ERú� ]DPDQÕ� GD� oHúLWOL� \ROODUGDQ� W�NHWLP� LONHVL� oHUoHYHVLQGH�
NXOODQÕOPD\Õ�|QJ|UG�÷�Q��EHOLUWLU�´��2NWD\����������%X�QRNWDGD�WHNUDU�³NLWOH´�WHULPL�
�]HULQGH� \R÷XQODúDFDN� ROXUVDN� úX� DQD� NDGDU� EHOLUWWL÷LPL]� QRNWDODUÕ� GD� LoLQH� DODFDN�
úHNLOGH� WRSDUODPDN� YH� \HQL� EDNÕú� DoÕODUÕQD� GD� \HU� YHUPHN� JHUHNHFHNWLU�� 7RSOXPVDO�
G�ú�QFH� ED]ÕQGD� G�ú�QG�÷�P�]GH� EX� QRNWD\D� NDGDU� GD� \HU� YHUGL÷LPL]� ROXPVX]�
DQODPODUÕQÕQ� \DQÕ� VÕUD� ROXPOX� DQODPODUÕ� GD� EXOXQPDNWDGÕU�� .�OW�U�� ]HND�� KDWWD�
XVVDOOÕN� \RNVXQOX÷X� DQODPÕQD� JHOHQ� ROXPVX]� PDQDVÕQÕQ� GÕúÕQGD� ROXPOX� DQODPÕ\OD�
|]HOOLNOH� VRV\DOLVW� JHOHQHN� LoLQGH� \HU� EXOXU�� 6RV\DOLVW� JHOHQHN� LoLQGH�� NLWOH� WHULPL�
RUWDNODúD� DPDoODU� LoLQ� ELU� DUD\D� JHOHUHN� |UJ�WOHQPLú� VÕUDGDQ� LúoL� VÕQÕIÕQÕQ�
GD\DQÕúPDVÕQÕ�YH�J�F�Q��GLOH�JHWLUPHNWHGLU��dDOÕúPDPÕ]ÕQ�DVÕO�NRQXVX\OD�LOJLOL�RODQ�
LOHWLúLP� DQODPÕQGD� NLWOH� WHULPLQL� HOH� DODFDN� ROXUVDN�� EX� WHULP� VLQHPD�YH� UDG\R� JLEL�
DUDoODUÕQ�L]OHUNLWOHVLQLQ�EHOOL�|]HOOLNOHULQL�GLOH�JHWLUHFHN�úHNLOGH�NXOODQÕOPDNWDGÕU��%X�
DQODPGD�EX�L]OHUNLWOH�oRN�GD÷ÕQÕN�YH��\HOHUL�JHQHOOLNOH�ELUELULQL�\D�GD�EX�L]OHUNLWOHQLQ�
ROXúPDVÕQD� QHGHQ� RODQ� KHU� NLPVH� RQX� WDQÕPD\DQ� ELU� WRSOXOXNWXU�� ELU� |]�NLPOLNWHQ��
|]�ELOLQoWHQ�\RNVXQGXU�YH�ELUWDNÕP�DPDoODUÕ�JHUoHNOHúWLUPHN�LoLQ�|UJ�WO��ELU�úHNLOGH�
ELU� DUD\D� JHOLS� H\OHPGH�EXOXQPD� \HWLVLQH� VDKLS�GH÷LOGLU�� GH÷LúHQ� VÕQÕUODU� LoLQGH�ELU�
ELOHúLPOH�NDUDNWHUL]H�ROXU��D\UÕ�W�UGHQGLU��W�P�WRSOXPVDO�NDWPDQODUGDQ�YH�GHPRJUDILN�
N�PHOHUGHQ� JHOHQ� E�\�N� VD\ÕODUGD� NLúLOHUGHQ� ROXúXU�� DPD� |]J�O� ELU� LOJL� QHVQHVLQL��
NHQGLVLQL� J�G�S� \|QHWPHN� LVWH\HQOHULQ� DOJÕVÕQD� J|UH� GDYUDQÕúÕQGD� LVH� W�UGHúWLU��
�0XWOX�����������
�



��

³.LWOH� .�OW�U�´Q�Q� ROXúXPXQX� L\LFH� DQODPDN� LoLQ� �]HULQGH� GXUGX÷XPX]�
³NLWOH´�WHULPLQGHQ�VRQUD�EX�N�OW�U�Q�JHQHO�|]HOOLNOHULQL�VÕUDODPDN�JHUHNLU��gQFHOLNOH�
³NLWOH� N�OW�U�´Q�Q� NDSLWDOL]PLQ� ELU� �U�Q�� ROGX÷X� V|\OHQPHOLGLU�� 6DQD\LOHúPH��
NHQWOHúPH� YH� PRGHUQOHúPH� V�UHoOHUL\OH� RUWD\D� oÕNPÕúWÕU�� SD]DUD�� |UJ�WOHUH� YH�
WHNQRORML\H�ED÷ÕPOÕOÕNOD�NDUDNWHUL]H�ROXU��%X�V�UHoOHU�VRQXFXQGD�ELUH\OHULQ�DUDVÕQGDNL�
IDUNOÕOÕNODU�JLGHUHN�RUWDGDQ�NDONPÕú��ELUELUOHULQGHQ�\DOÕWÕOPÕú�DPD�ELUELUOHULQH�EHQ]HU�
oHNLUGHN� ELUH\OHULQ� ROXúWXUGX÷X� ELU� WRSOXP�� \DQL� NLWOH� WRSOXPX� RUWD\D� oÕNPÕúWÕU��
�0XWOX�����������6|]�Q��HWWL÷LPL]�ROXúXP�V�UHFLQLQ�WDULKVHO�ER\XWXQD�YH�J�Q�P�]H�
KDQJL� G�ú�QFH� \DSÕVÕ\OD� JHOGL÷LQL� LQFHOHUVHN� ED]Õ� GHWD\ODUÕ\OD� ROXPOX� J|VWHULOPH\H�
oDOÕúÕODQ�SRS�OHU�N�OW�U�YH�NLWOH�N�OW�U�Q�Q��U�QOHULQGHQ�RODQ�UDG\RQXQ��GD�ROXPVX]�
ELU� GH÷LúLP� JHUoHNOHúWLUGL÷LQL� LVSDWODPÕú� ROXUX]�� ³%XUMXYD� GHYULPOHUL\OH� NHQGLQH�
X\JXQ�ELU��VW�\DSÕ\Õ�ROXúWXUDQ�DOW�\DSÕQÕQ�N�OW�U�RUWDPÕ�VRQ�GHUHFH�]HQJLQOHúWL��6DQDW��
+XNXN�� IHOVHIH�� H÷LWLP� YH� GL÷HU� DODQODUGD� JHWLULOHQ� \HQLOLNOHULQ�� LQVDQOÕ÷ÕQ�
LOHUOHPHVLQGH� |QHPOL� LúOHYL� ROGX�� $QFDN� JHoWL÷LPL]� \�]\ÕOÕQ� RUWDODUÕQGDQ� LWLEDUHQ�
VLVWHP� WXWXFXODúWÕ�� NDEXN� ED÷ODGÕ�� øOHUOHPHQLQ� |Q�Q�� WÕNDGÕ�� %XUMXYD]L� ³XOXVDO�
SD]DUÕ´QGD� HJHPHQOL÷LQL� SHUoLQOHGLNWHQ� VRQUD�� VHUPD\H� LKUDFÕ\OD�� �U�QOHUL\OH� GDKD�
JHUL� �ONHOHUH� \|QHOGL�� RUDODUGDNL� XFX]� KDPPDGGH� ND\QDNODUÕQD� HO� DWWÕ�� øúJ�F�QGHQ�
\DUDUODQGÕ�� *LGHUHN� E�W�Q� G�Q\D� NDSLWDOLVW� %DWÕ� �ONHOHULQFH� SD\ODúÕOGÕ�� .DSLWDOL]P��
HPSHU\DOL]P� DúDPDVÕQD� JHOGL�� .DSLWDOLVW� GHYOHWOHU� DUDVÕQGDNL� UHNDEHW� EX� \�]\ÕOÕQ�
EDúODUÕQGD�� ³SD\ODúÕODQ� SD]DUODUÕQ´� \HQLGHQ� SD\ODúÕOPDVÕQÕ� J�QGHPH� JHWLUGL�� 'DKD�
KÕ]OÕ� E�\�\HQ� GHYOHWOHUOH�� VRQUDGDQ�� DUNDGDQ� \HWLúHQ� GHYOHWOHU� SD]DUODUGDQ� SD\�
LVWL\RUGX�� %LULQFL� YH� LNLQFL� HPSHU\DOLVW� SD\ODúÕP� VDYDúÕ� EX� QHGHQOH� RUWD\D� oÕNWÕ��
$QFDN�HPSHU\DOLVW�VLVWHP�J�Q�P�]GH�VDGHFH�úLGGHWH�YH�]RUD�GD\DQDUDN�HJHPHQOL÷LQL�
V�UG�UHPHPHNWHGLU�� d�QN��� ELULQFL� RODUDN�� NHQGL� �ONHOHULQGH� DOW� VÕQÕIODUGDQ� JHOHQ�
EDVNÕODU� RQODUÕ� ]RUODPDNWDGÕU�� +DON� JLGHUHN� KHU� úH\GHQ� SD\� LVWHPHNWHGLU�� øNLQFL�
RODUDN��V|P�UJH�YH�\DUÕ�V|P�UJH��ONHOHULQ�WDPDPÕQD�\DNÕQÕ�ED÷ÕPVÕ]OÕ÷ÕQD�NDYXúWX��
%X �ONHOHULQ� EXUMXYD]LOHUL� NHQGL� XOXVDO� SD]DUODUÕQD� VDKLS� ROPDN� LVWHPHNWHGLUOHU��
%XQODU� HPSHU\DOLVW� VLVWHPL� ]RUD� VRNPDNWD� VÕN� VÕN� � HNRQRPLN� EXKUDQODU�
\DúDQPDNWDGÕU�� <HQL� G|QHPGH� HPSHU\DOL]PLQ� YDUOÕ÷ÕQÕ� V�UG�UPHVLQLQ� YH� N�OW�UHO�
\D\ÕOPDVÕQÕQ� HQ� E�\�N� DUDoODUÕ�� ³PHG\D´�� ³W�NHWLP´�� YH� ³H÷OHQFH´GLU�� %XQXQ� DOW�
\DSÕVÕ�oRNWDQ�\DUDWÕOPÕúWÕ��d�QN��NDSLWDOLVW�HPSHU\DOLVW�VLVWHPGH��
�



��

��� %DúWD� VDQD\L� ROPDN� �]HUH� E�W�Q� DODQODUGD� WHNQRORMLQLQ� DúÕUÕ� ELU� úHNLOGH�
NXOODQÕOPDVÕ��ELUH\L�LúOHYVL]�KDOH�JHWLUGL��6LVWHP�EX�NH]�N�OW�UHO�VDOGÕUÕ\D�JHoWL��.DED�
LúJDO� YH� V|P�U�Q�Q� \HULQH�� GDKD� \XPXúDN� úHNLOGH� YH� X\XWDUDN�� LVWHN� X\DQGÕUDUDN�
YDUOÕ÷ÕQÕ� V�UG�UPH� \ROXQD� JLUGL�� 6DQDWoÕQÕQ� \DUDWÕFÕOÕ÷ÕQÕ� RUWDGDQ� NDOGÕUGÕ�� %LUH\OHU�
NHQGL�\DUDWWÕ÷Õ�PDNLQHQLQ�N�o�N�ELU�SDUoDVÕQD�G|Q�úHUHN�VLOLNOHúWL��úH\OHúWL�YH�NLúLOL÷L�
SDUoDODQGÕ���
�
��� .�OW�U� WLFDULOHúHUHN� QLWHOLNOHULQL� \LWLUGL� �%LOLPH�� VDQDWD� YH� N�OW�U�Q� GL÷HU� LOHUL�
�U�QOHULQH� ND\ÕWVÕ]OÕN�� LOJLVL]OLN� DUWWÕ�� %X� GD� \DUDWÕFÕOÕ÷Õ�� |]J�U� �UHWLFLOL÷L� RUWDGDQ�
NDOGÕUGÕ� �.D\JÕVÕ]� ���������� g]J�U� �UHWLPLQ� RUWDGDQ� NDONPDVÕ� ]DWHQ� EX� VLVWHPLQ�
DUDoODUÕQGDQ�RODQ�NLWOH�LOHWLúLP�DUDoODUÕQÕQ�VLVWHPLQ�LVWHGL÷LQH�X\JXQ��VDGHFH�NLWOHVHO�
SD]DU�LoLQ��UHWLOHQ�VWDQGDUGL]H�N�OW�UHO��U�QOHULQL�VL\DVL�HUNLQ�LVWHGL÷L�úHNLOGH�VXQPDVÕ�
LOH ED÷ODQWÕOÕGÕU���
�

$OPDQFD�o|SO�N�DQODPÕQD�JHOHQ�´.LWVK´�V|]F�÷�\OH�GH�DQÕODQ�NLWOH�VDQDWÕ�YH�
N�OW�U�� LOHWHFH÷L� LoHUL÷L� L]OH\LFL� LoLQ� |QFHGHQ� KD]PHGHU� YH� L]OH\LFL� LoHUL÷L� DQOD\ÕS�
KD]PHWPHN� LoLP�oDED�KDUFDPDNWDQ�NXUWDUÕU�� RQD�JHUoHN� VDQDWÕQ� VD÷OD\DFD÷Õ�KD]ODUÕ�
VD÷ODU����� 6DQDW� DOJÕOD\ÕFÕ� ELU� VDQDWoÕ� LOH� DOJÕOD\ÕFÕ� ELU� ELUH\VHO� L]OH\LFL� DUDVÕQGD�
LOLúNL\NHQ��NLWOH�N�OW�U��0FGRQDOG¶D�J|UH�\DSD\�VDQDWÕQ�NLWOHVHO��UHWLPL�ROXS�EDO\DODU�
KDOLQGH� NLWOHVHO� W�NHWLFLOHUH� GD÷ÕWÕOÕU�� 6DQDWÕQ� |]VHO� \DQÕ� LVH� ELUOLNWLU�� 6DQDW�
X]PDQODUGDQ�ROXúDQ�ELU��UHWLP�KDWWÕ\OD�JHUoHNOHúWLULOHPH]���0XWOX������������
�

.�OW�U�HQG�VWULOHUL�\ROX\OD�ROXúWXUXODQ�NLWOH�N�OW�U��LOH�WRSOXPODUÕQ�LVWHQLOGL÷L�
JLEL� \|QOHQGLULOPHVL�� X\XúWXUXOPDVÕ�� \XNDUÕGD� GD� GH÷LQGL÷LPL]� JLEL� VL\DVL� HUNLQ�
LVWH÷L\OH� DODNDOÕGÕU�� %X� X\JXODPD� úHNOL� ELUoRN� �ONHGH� \HU� DOPÕú� YH� J�Q�P�]GH� GH�
KDOHQ� GHYDP� HWPHNWHGLU�� ����¶OX� \ÕOODUGD� NLWOH� LOHWLúLP� DUDoODUÕ� NXOODQÕODUDN�
ROXúWXUXODQ� R� NLWOH� N�OW�U�\OH� $OPDQ\D�� ROXPVX]� úHNLOGH� \|QOHQGLULOGL� NL� EXUDGD�
³UDG\R´� HQ� HWNLOL� NLWOH� LOHWLúLP� DUDFÕ\GÕ�� .ÕVDFDVÕ� HPSHU\DOLVW� VLVWHPLQ� YDUOÕ÷ÕQÕ�
V�UG�UHELOPHVL� LoLQ� HQ� E�\�N� VLODKÕQÕQ� NLWOH� LOHWLúLP� DUDoODUÕ� ROGX÷XQX� V|\OHPHN�
\DQOÕú�ROPD\DFDNWÕU���.D\JÕVÕ]������������
�

%X QRNWDGD� EHOLUWPHN� JHUHNLU� NL�� � oDOÕúPD� LoLQGH� JHQHOGH� KDNLP� RODQ� NLWOH�
LOHWLúLP�DUDoODUÕQD�\|QHOLN�ROXPVX]�EDNÕú�DoÕVÕQÕQ��WHNQRORMLQLQ�NDUúÕVÕQGD�GXUXúOD�ELU�
LOLúNLVL� \RNWXU�� (OHúWLUL� EX� DUDoODUÕQ� J�G�POHQGL÷L� LGHRORML� LOH� LOJLOLGLU�� 7�UN� +DON�



��

0�]L÷L�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD�W�UN�OHULQ�KÕ]OÕ�\D\JÕQODúPDVÕ�JLEL�LON�EDNÕúWD�ROXPOX�
RODUDN�J|U�QHQ�EX�PDQ]DUDQÕQ�JHUoH÷L�\DQVÕWPDGÕ÷ÕQÕ�J|UPHN�JHUHNPHNWHGLU��$KPHW�
2NWD\¶ÕQ� GD� EHOLUWWL÷L� JLEL� 7�UNL\H� JLEL� NDSLWDOLVWOHúPH� YH� VDQD\LOHúPH� V�UHFLQL�
WDPDPODPDPÕú�ELU��ONHGH�ELOH�VLQHPD��WHOHYL]\RQ�YH�YLGHR�HJHPHQ�GXUXPGDGÕU��%X�
\�]GHQ� H÷OHQFH� HQG�VWULVLQLQ� �U�QOHUL� LQVDQODUÕQ� HQ� DVJDUL� |Oo�GH� RNXPD�\D]PD�
ELOGLNOHUL� \|UHOHUH� NDGDU� JLUPLú�� N�OW�U� HQ� EDVLW� J�QO�N� LOJLOHU� oHUoHYHVLQGH�
ROXúWXUXOPD\D� EDúODQPÕúWÕU�� 5DG\R�� WHOHYL]\RQ�� EDVÕQ� JLEL� NLWOH� LOHWLúLP� DUDoODUÕQGD�
�UHWLOHQ� YH� EX� DUDoODU� WDUDIÕQGDQ� GD÷ÕWÕODQ� N�OW�U�Q� SRS�OHU� V|]F�÷�\OH�
WDQÕPODQPDVÕQÕQ� EDúOÕFD� QHGHQL� GH� EXGXU�� g]HOOLNOH� P�]L÷LQ� \D\JÕQODúPDVÕQGD�
|QHPOL� QRNWDGD� \HU� DODQ� UDG\RODUGD� ±EL]LP� NRQXPX]� RODQ� ³W�UN�� UDG\RODUÕ´��
\D\ÕQODQDQ� P�]LNOHULQ� KHSVL� ROPDVD� GD� ELUoR÷XQXQ� H÷OHQFH\H� \|QHOLN� ROPDVÕ� EX�
UDG\RODUGD�DGÕ�LWLEDUL\OH�\D\ÕQODQDQ�7�UN�KDON�P�]L÷L�HVHUOHULQLQ�]DPDQ�]DPDQ�W�P�
WDULKVHO�DUND�SODQÕQÕ�\LWLUPHVLQH��EDVLW�V|]OHUH�G|Q�úPHVLQH�\RO�DoPDNWDGÕU��
�

0F'RXJDO¶ÕQ� EHOLUWWL÷L� JLEL� UDG\R� VLVWHP� RODUDN� WDQÕPODPÕú� ROGX÷X� SRS�OHU�
P�]LN� HQG�VWULVL� LoLQGH� LúOHY�J|U�U��5DG\R�HQG�VWULVL� EXJ�Q�Q�P�]L÷LQGHNL� WDU]�YH�
LoHUL÷LQ� WHN� VRUXPOXVX� GH÷LOGLU�� DQFDN� KDQJL� SODNODUÕQ� SRS�OHU� RODFD÷ÕQÕ� YH�
KDQJLOHULQLQ� NHQDUGD� NDODFD÷ÕQÕ� E�\�� |Oo�GH� EHOLUOH\HQ� UDG\R� \D\ÕQODUÕGÕU�� 3RS�OHU�
P�]LNOHU� UDG\R� HQG�VWULVL� JHUHNVLQLPOHUL� NDUúÕOD\DFDN� úHNLOGH� �UHWLOPHNWHGLU��
�0F&RXUW� ���������� *HUoHNWH� UDG\R� \D\ÕQODUÕ� SRS�OHUOL÷L� L]OHPHNWHQ� oRN�� EX�
SRS�OHUOL÷LQ� KD]ÕUOD\ÕFÕVÕ� RODUDN� LúOHY� J|U�U�� 0F3KHH¶QLQ� N�OW�UHO� �UHWLP� V�UHFL\OH�
ED÷ODQWÕOÕ� RODUDN� RUWD\D� NR\GX÷X�PDGGHOHUH� J|UH�� EX� |\OH� ELU� N�OW�UHO� VLVWHPGLU� NL��
NLWOH� LOHWLúLP� DUDoODUÕ� WDUDIÕQGDQ� VHoLOHQ� YH� \D\ÕQODQDQ� N�OW�UHO� �U�QOHU� SRS�OHUOLN�
ND]DQÕU��



��
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%$ö/$0,1'$�'(ö(5/(1'ø5ø/0(6ø�
�

%X E|O�PGH�UDG\RQXQ�LFDGÕ��JHOLúLPL��\D\ÕOPDVÕ��G�Q\DGDNL�HWNLVL�YH�URO��JLEL�
JHQHO� ELOJLOHU�� WHNQLN� |]HOOLNOHUL� YH� JHOLúLPLQLQ� \DQÕ� VÕUD� 7�UNL\H¶GH� UDG\R� YH�
UDG\RFXOXN� JLEL� WDULKVHO� ELOJLOHU�� ³7�UN��5DG\RVX´� WHULPL� YH� ³7�UN��5DG\RODUÕ´QÕQ�
PHG\D�WHRULOHUL�ED÷ODPÕQGD�LQFHOHQPHVL�JLEL�NRQXODU�GD�GHWD\OÕ�RODUDN�HOH�DOÕQDFDNWÕU��
�
�����5$'<2181�.,6$�7$5ø+d(6ø�
�

*�Q�P�]GH� KHUNHVLQ� NROD\OÕNOD� VDWÕQ� DODELOGL÷L� YH� FHSWH� ELOH� WDúÕQDELOHFHN�
NDGDU�SUDWLN�ELU�LOHWLúLP�DUDFÕ�RODQ�UDG\R��HOEHWWH�oRN�E�\�N�ELU�oDEDQÕQ��U�Q��RODUDN��
�]HULQGH� ELUoRN� ELOLP� DGDPÕQÕQ� oDOÕúWÕ÷Õ� X]XQ� ELU� V�UHo� VRQXQGD� RUWD\D� oÕNPÕúWÕU��
øOHWLúLP�JLEL� |QHPOL� ELU� DODQGD� KL]PHW� YHUPHVLQGHQ� GROD\Õ� HWNLVL� G�Q\D� oDSÕQGD� YH�
oRN� J�oO�� ROPXúWXU�� <�]\ÕOÕQ� LON� HOHNWURQLN� LOHWLúLP� DUDFÕ� RODQ� UDG\RQXQ� PXFLGL�
RODUDN� DGODQGÕUÕODQ� 0DUFRQL� LOH� ELUOLNWH� UDG\RQXQ� WHNQLN� DQODPGD� HOHNWURPDQ\HWLN�
GDOJDODUÕQ� NXOODQÕPÕ� LOH� |QGHUOL÷LQL� \DSWÕ÷Õ� LGGLD� HGLOHQ� LVLPOHU� ROPDNOD� EHUDEHU�
0DUFRQL� DGÕ� UDG\R� LOH� ELUOLNWH� DQÕOPÕúWÕU�� .XOODQÕP� RODUDN� ����¶O�� \ÕOODUÕQ� EDúÕQGD�
|QHP� ND]DQPD\D� EDúOD\DQ� UDG\RQXQ� �QH� NDYXúPDVÕ� (U\ÕOPD]¶ÕQ� DNWDUPDVÕQD� J|UH�
7LWDQLN� IDFLDVÕ� LOH� ROPXúWXU�� %X� ROD\OD� ELUOLNWH� UDG\RQXQ� DGÕQÕ� GX\PD\DQ�
NDOPDPÕúWÕ�(U\ÕOPD]�����������
�

$UDúWÕUPDPÕ]� DoÕVÕQGDQ� LVH� UDG\RQXQ� WHNQRORMLN� JHOLúLPLQH� SDUDOHO� RODUDN�
VRV\DO� \DSÕODQPDGD� HQ� |QHPOL� DUDo� RODUDN� NXOODQÕODQ� ³UDG\R´�� PHG\DQÕQ� HQ� HWNLOL�
DUDoODUÕQGDQ�ELUL�RODQ�UDG\RQXQ�WRSOXPVDO�DODQGDNL�HWNLVL�|QHPOLGLU��øOHWLúLP�\|QWHP�
YH� NXUDPODUÕQÕQ� ELOLQoOL� ELU� úHNLOGH� NXOODQÕOPDVÕ\OD� J�Q�P�]� UDG\RFXOX÷XQXQ�
ER\XWODUÕ� ±KHU� QH� NDGDU� WHOHYL]\RQXQ� J|OJHVLQGH� NDOVD� GD�� �VW� QRNWDODUD� XODúPÕúWÕU��
$QFDN� UDG\RQXQ� ELU� ³LOHWLúLP� DUDFÕ´� RODUDN� GH÷HUOHQGLULOPHVLQH� UD÷PHQ� LúOHUOLN�
RODUDN� UDG\RQXQ� ELU� ³LOHWLP� DUDFÕ´� RODUDN� NXOODQÕOGÕ÷ÕQÕ� LOHUL� V�UHQ� %HUWROW� %UHFKW�
³5DG\R� 7HRULVL´� EDúOÕNOÕ� \D]ÕVÕQGD� ú|\OH� GHPHNWHGLU�´5DG\R� ELU� LOHWLP� DUDFÕ�
ROPDNWDQ�oÕNÕS�� LOHWLúLP�DUDFÕ�KDOLQH�JHOPHOL��(÷HU� VDGHFH�PHVDM�J|QGHUPH\H�GH÷LO��



��

NRQXúPDODUÕQD� LPNDQ� YHUVH\GL� YH� RQODUÕ� ELUELULQGHQ� \DOÕWPDN� \HULQH�� LOLúNL\H�
VRNDELOVH\GL�� UDG\R�� NDPXVDO� KD\DWWD� KD\DO� HGLOHELOLU� HQ� KDULND� ED÷Õ� ROXúWXUDELOLUGL�
LQVDQODU� DUDVÕQGD�� $QFDN� WHNQRORMLN� JHOLúPHOHULQ� EHUDEHULQGH� JHWLUGL÷L� GR÷DO�
LPNDQODUOD�LOJLOL�EX�|QHULOHULQ��PHYFXW�WRSOXPVDO�VLVWHPGH�JHUoHNOHúWLULOPHVLQH�LPNDQ�
\RN�� %XQD� NDUúÕOÕN�� H÷HU� ELU� X\JXODQDELOVHOHU�� EDúND� ELU� GL÷HULQLQ� ELoLPOHQLS��
\HúHUPHVLQH�\DUGÕP�HGHELOLUOHU´��%UHFKW¶LQ�EXQODUÕ�V|\OHGL÷L�G|QHPGH�%LULQFL�'�Q\D�
6DYDúÕ� G|QHPLQGH� SURSDJDQGD� DUDFÕ� RODUDN� NXOODQÕOPÕúWÕ��$ODQNXú� ���������
$KÕVND¶QÕQ�]DPDQVDOOÕNOD�\HQLGHQ�WDQÕPODQPÕú�ELU�X]DP�\DUDWÕU�úHNOLQGH�WDQÕPODGÕ÷Õ�
UDG\R� LOH� LOJLOL� GH÷HUOHQGLUPHVLQLQ� GHVWHNOHU� ELoLPLQGHNL� %HUODQG¶ÕQ� UDG\R�
GH÷HUOHQGLUPHVL� úX� úHNLOGHGLU�� ³5DG\R�� VDGHFH� PHVDIHOHUL� DúDQ� DNXVWLN� KDUHNHWL\OH�
GH÷LO�� EL]]DW� ELoLPVHO� G�]HQL\OH� PHNDQÕ� \HQLGHQ� WDQÕPODU� YH� \DSÕODQGÕUÕU´�$KÕVND�
���������%HUODQG�����������$\QÕ�]DPDQGD� UDG\RQXQ�EXQD�ED÷OÕ�RODUDN� ³úLPGL´�YH�
³EXUDGD´�\Õ�|QH�oÕNDUPDVÕ�ILNULQGHQ�KDUHNHWOH�EX�LONH\L�VORJDQ�RODUDN�NXOODQDQ�$oÕN�
5DG\R¶\X�|UQHN�YHUPHNWHGLU�$KÕVND����������
�

7X÷UXO� (U\ÕOPD]¶ÕQ� ³KÕ]OÕ�� XFX]�� HVQHN�� VÕQÕU� ELOPH\HQ�� \DOÕQ�� VHVWHQ� LEDUHW��
NLúLVHO�� H÷LWHQ� ELU� DUDo´�$ODQNXú� ��������� RODUDN� WDQÕPODGÕ÷Õ� UDG\R\X�� EX� E|O�PGH�
WHNQLN� YH� VRV\DO� \|Q�\OH� LQFHOH\HFH÷L]��gQFHOLNOH� ³UDG\R� QHGLU"´� VRUXVXQD� FHYDEÕ��
QDVÕO� YH� NLPOHU� WDUDIÕQGDQ� LFDW� HGLOGL÷L� YH� oDOÕúPD� SUHQVLEL� JLEL� WHPHO� WHNQLN�
|]HOOLNOHULQL�WDULKVHO�V�UHo�LoHULVLQGH�HOH�DODUDN�YH�DUGÕQGDQ�EX�JHOLúLPLQ�SDUDOHOLQGH�
WRSOXPODU� �]HULQGHNL� HWNLVL� LQFHOH\HUHN� UDG\R\X� KHP� WHNQLN�� KHP� GH� LOHWLúLP�
ER\XWX\OD�HOH�DOPÕú�RODFD÷Õ]��
�

7HNQLN� JHOLúLPLQH� ED÷OÕ� RODUDN� VDQD\LOHúPLú� �ONHOHUGH� JHQLú� NDPXR\XQD�
\|QHOLN�UDG\R�\D\ÕQODUÕ������|QFHVLQGH�EDúODGÕ��$%'¶GH�����¶GD�LON�\D\ÕQ�D÷Õ�RODQ�
5&$��5DGLR�&RUSRUDWLRQ�RI�$PHULFD��NXUXOGX��\HUHO�KDEHUOHUL�YH�UHNODPODUÕ�WRSOD\DQ�
oHYUH� LVWDV\RQODUÕ� SURJUDPODUOD� EHVOH\HQ� ELU� PHUNH]� LVWDV\RQX\GX�� ����������
DUDVÕQGD�EX�NXUXOXúXQ�LVWDV\RQ�VD\ÕVÕ���¶GHQ����¶H�\�NVHOGL��EXQODU���PLO\RQOXN�ELU�
GLQOH\LFL�NLWOHVLQH�VHVOHQL\RUGX������¶GH�oÕNDUWÕODQ�5DG\R�<DVDVÕ�LOH�UDG\RQXQ�KDN�YH�
J|UHYOHUL� EHOLUOHQGL�� ����¶ODUÕQ� UHNODP� SL\DVDVÕQÕ� YH� �QO�� VDQDWoÕODUÕQÕ� 1DWLRQDO�
%URDGFDVWLQJ� &RPSDQ\� �1%&��� &ROXPELD� %URDGFDVWLQJ� 6\VWHP� �&%6�� YH� 0XWXDO�
%URDGFDVWLQJ�&RUSRUDWLRQ��0%&��JLEL�NXUXOXúODU�SD\ODúWÕ�øúOHU�$YUXSD¶GD�GDKD�IDUNOÕ�
JHOLúWL�� øQJLOWHUH¶GH� ����¶GH� %%&� �%ULWLVK� %URDGFDVWLQJ� &RUSRUDWLRQ�� DGÕ� DOWÕQGD��
KLoELU�UHNODPD�\HU�YHUPH\HQ�ELU�GHYOHW�UDG\RVX�NXUXOGX��3URJUDPODUD�LOLúNLQ�NRQXODQ�



��

oRN�VÕNÕ�NXUDOODU�EX�UDG\R\X�JHUoHN�ELU�SHGDJRML�DUDFÕ�KDOLQH�JHWLUGL��EX�GD�oR÷X�NH]�
N�OW�U��GHPRNUDWLNOHúWLUGL��)UDQVD¶GD�LNL�VLVWHP�ELUGHQ�X\JXODQGÕ������¶GH�GHYOHW�LON�
YHULFL�RODQ�5DGLR�7RXU�(LIIHO¶L�NXUGX��EX� UDG\R�����¶GHQ� LWLEDUHQ�G�]HQOL�SURJUDP�
\D\ÕQODUÕQD�EDúODGÕ��$\QÕ�\ÕO��5DGLR��3DULV�DGOÕ�|]HO�ELU�UDG\R�\D\ÕQD�JLUGL������¶ODUÕQ�
HNRQRPLN� EXQDOÕPÕ� QHGHQL\OH� GHYOHW� 5DGLR�3DULV¶L� VDWÕQ� DOGÕ�� %XQDOÕP� DWODWÕOGÕNWDQ�
VRQUD� ELUELUL� DUGÕQD� |]HO� UDG\RODU� NXUXOPD\D� EDúODQGÕ�� 5DGLR� &LWq�� 5DGLR�ÌOH�GH�
)UDQFH��3RVWH�3DULVLHQ�YH�oHúLWOL�\HUHO�UDG\RODU��GL]L��R\XQ��úDUNÕ�\D\ÕQODUÕQD�JLULúWLOHU��
'HYOHW����NDOLWHOL!!�GHQHQ�WLSWH�\D\ÕQ�\DSÕ\RUGX��+DEHU�DODQÕQGD�LVH���ONH�\DúDPÕQÕQ�
D\UÕFDOÕNOÕ�LOHWLúLP�N�UV�V��KDOLQH�G|Q�úW���QLWHNLP�+DON�&HSKHVL�G|QHPLQGH��������
KDEHU� SURJUDPODUÕQÕQ� VD\ÕVÕ� DUWWÕ�� $QFDN� LNWLGDUÕQ� UDG\R� GDOJDODUÕ� �]HULQGHNL�
HJHPHQOL÷L�GHPRNUDVL�DOH\KLQH� LúOHQHELOLUGL�YH�QLWHNLP�9LFK\�UHMLPL� UDG\R\X�NHQGL�
SROLWLNDODUÕQÕQ� RQD\ODQPDVÕQGD� ELU� DUDo� KDOLQH� JHWLUGL�$OPDQ\D¶GD� UDG\R� �����
GROD\ODUÕQGD�GR÷GX��3RVWD�EDNDQOÕ÷ÕQD�ED÷OÕ�5HLFK�5XQGIXQN�*HVHOOVFKDIW�UHNODPODUD�
\HU� YHUPHGL� YH� NDOLWHOL� P�]LN� SURJUDPODUÕ� KD]ÕUODPD\D� \|QHOGL�� øNLQFL� '�Q\D�
6DYDúÕ¶QÕQ�KHPHQ�|QFHVLQGH�$OPDQ\D�J�oO��ELU� YHULFL� úHEHNHVLQH� VDKLSWL�� \D\ÕQODUÕ�
VÕQÕUODUÕQÕQ� |WHVLQH� WDúÕ\RUGX�� �� PLO\RQ� UDG\R� DOÕFÕVÕ�� 1D]L� LGHRORMLVLQLQ� \DQGDúODUÕ�
JLEL� oDOÕúÕ\RUGX�$\QÕ� úHNLOGH� ����¶OHUGH� 6RY\HWOHU� %LUOL÷L¶QGH�.RPLQWHUQ�5DG\RVX�
NXUXOGX��.LWOHOHULQ� LoLQH� LGHRORMLN� VÕ]PD�DUDFÕ�RODUDN� IDDOL\HW� J|VWHUHQ�EX� UDG\R����
GLOGH�\D\ÕQ�\DSÕ\RUGX�YH�\DEDQFÕ��ONHOHUH�\|QHOLN�|QHPOL�ELU�\D\ÕQ�D÷Õ�ROXúWXUPXúWX��
%XQD� NDUúÕOÕN� NXOODQGÕ÷Õ� UDG\R� FLKD]Õ� VLVWHPL� \DEDQFÕ� \D\ÕQODUÕQ� GLQOHQPHVLQH� L]LQ�
YHUPL\RUGX�� 6DYDú� |QFHVLQGH� EX� �ONHGH� UDG\R� GLQOH\LFLVL� VD\ÕVÕ� ��� PLO\RQD�
XODúPÕúWÕ�øNLQFL�'�Q\D�6DYDúÕ�VÕUDVÕQGD�GDOJDODUÕQ�VDYDúÕ�DPDQVÕ]GÕ��$GROI�+LWOHU¶LQ�
DWHúOL� NRQXúPDODUÕ� $OPDQ� NLWOHOHUL� KDUHNHWH� JHoLULUNHQ�� ELU� \DQGDQ� GD� \DEDQFÕ�
�ONHOHUH�YH�LúJDO�HGLOHQ�E|OJHOHUH�\|QHOLN�\R÷XQ�ELU�SURSDJDQGD�\D\ÕQÕ�\DSÕOÕ\RUGX��
0�WWHILNOHU� DGÕQD� LVH� %%&� W�P� $YUXSD� |OoH÷LQGH� GLúH� GLú� ELU� VDYDúÕP� YHUL\RUGX��
$OGDWPDFD� GRUXN� QRNWDVÕQD� YDUPÕúWÕ��<DODQ� KDEHU�� JHUoH÷LQ� oDUSÕWÕOPDVÕ�� G�úPDQÕQ�
GHQJHVLQL�ER]DFDN�KDEHUOHULQ�\DUDWÕOPDVÕ�J�QGHOLN�ELU�X\JXODPD�KDOLQH�JHOPLú��úLIUHOL�
KDEHUOHULQ�o|]�OPHVL�EDúOÕ�EDúÕQD�ELU�H\OHP�DODQÕQD�G|Q�úP�úW���0�WWHILN�GDOJDODUÕ�
�]HULQGH� PÕUÕOGDQDQ� ��5DGLR�3DULV� \DODQ� V|\OHU�� 5DGLR�3DULV� $OPDQGÕU!!� VORJDQÕ�
KDOD� EHOOHNOHUGHQ� VLOLQPHPLúWLU�� %X� QHGHQOH� EX� UDG\R� X]XQ� V�UH� NDPXR\XQFD�
NXúNX\OD� L]OHQGL�� øúJDO� DOWÕQGDNL� )UDQVD¶GD� 5DGLR�3DULV� $OPDQODUÕQ� UHVPL� UDG\RVX�
KDOLQH� JHOPLú�� 9LFK\� \|QHWLPL� DOWÕQGDNL� )UDQVD¶GD� UDG\R� \D\ÕQODUÕ� GHYOHW� WHNHOLQH�
DOÕQPÕú��|]HO�UDG\RODU�\DVDNODQPÕúWÕ�´��
�
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<DNÕQ� JHoPLúWH�� \DNODúÕN� ��� GHUHFHQLQ� |WHVLQGHNL� NXWXS� E|OJHOHUL� GÕúÕQGD�
E�W�Q�G�Q\D\D�KL]PHW�YHUPH�RODQD÷Õ�VD÷OD\DQ��X\GX\OD�GR÷UXGDQ�\D\ÕQ�V|]�NRQXVX�
ROGX�� $QFDN� X\GX� \D\ÕQODUÕQÕ� DODFDN� GRQDQÕPODUÕQ� \�NVHN� IL\DWÕ� QHGHQL\OH� NODVLN�
DNWDUÕFÕODU�\D�GD�PHWDO�NDEOR�\DGD�RSWLN�OLI�D÷ODUÕ�\DUGÕPÕ\OD�WHN�ELU�DOÕFÕ�GRQDQÕPGDQ�
NRQXWODUD�\D�GD�E|OJHOHUH�GR÷UX�JHUoHNOHúWLULOHQ�ELU�GD÷ÕWÕP�VLVWHPL�WDVDUODQGÕ��<D\ÕQ�
NDUÕúPDODUÕQÕ� D]DOWPDN� LoLQ�� YHULFL� \D\ÕQODUÕQÕQ� IUHNDQVODUÕ� YH� D\ÕUW� HGLFL� QLWHOLNOHUL��
XOXVODU� DUDVÕ� DQWODúPDODUOD� EHOLUOHQPLúWLU�� 8OXVODU� DUDVÕ� WHOHNRP�QLNDV\RQ� ELUOL÷LQLQ�
UDG\R� LOHWLúLP�W�]�÷�QFH� WDKVLV�HGLOHQ�IUHNDQV�EDQGÕ� LoLQGH��$YUXSD¶GD�NLORPHWUHOLN�
YH KHNWRPHWUHOLN�EDQWODUGDNL�UDG\R�\D\ÕQODUÕ�������&HQHYUH�SODQÕQFD�G�]HQOHQPLúWLU��
IUHNDQV� PRG�ODV\RQOX� UDG\R� \D\ÕQODUÕ� LVH� KDOD� �]HULQGH� oDOÕúÕOPDNWD� RODQ� �����
6WRFNKROP� SODQÕQD� ED÷OÕGÕU�� 5DG\R� \D\ÕQ� LVWDV\RQODUÕ� �ONHOHUH� J|UH�� \D� NDPX�
NXUXOXúODUÕQD�\D�GD�|]HO�NXUXOXúODUD�DLWWLU��%�W�Q��ONHOHUGH�XOXVODU�DUDVÕ�X]ODúPDODUD�
YH \|QHWPHOLNOHUH�J|UH�UDG\R�\D\ÕQ�L]LQOHUL�K�N�PHWOHUH�ED÷OÕGÕU���
�

7�P EX� WDULKL� V�UHo� YH� WHNQLN� GHWD\ODUÕQ� DUGÕQGDQ�� UDG\R� VW�G\RODUÕQGDQ�
\DSÕODQ�\D\ÕQODUÕQ�HYLPL]H��DUDEDPÕ]D��Lú\HULPL]H�YH�KDWWD�FHELPL]H�NDGDU�XODúPDVÕQÕ�
VD÷OD\DQ�DúDPDODUD�GD�NÕVDFD�GH÷LQPHN�JHUHNPHNWHGLU��=LUD�HOLPL]LQ�DOWÕQGDNL�UDG\R�
DOÕFÕODUÕQÕQ�ELU�KD\OL�EDVLW�YH�N�o�N�ROPDODUÕ�YH�\�]OHUFH�UDG\R�LVWDV\RQXQXQ�YDUOÕ÷Õ�
EX LúLQ�NROD\�ROGX÷X�DQODPÕQD�JHOPHPHNWHGLU�%LU�VW�G\RGD��PLNURIRQODU��GLVN�YH\D�
PDQ\HWLN�úHULW�RNX\XFXODUÕ��HOHNWULN�VLQ\DOOHUL�ROXúWXUXOXU��\�NVHOWLOLU�GDKD�VRQUD�ELU�
YHULFL\H� DNWDUÕOÕU�� 0RG�OH� HGLOHQ� EX� VLQ\DOOHU� YHULFL� DQWHQGHQ� DOÕFÕ� DQWHQH� GR÷UX�
\D\ÕQODQÕU� YH� DOÕFÕ� DQWHQ� EXQODUÕ� ELU� UDG\R� FLKD]ÕQD� LOHWLU�� UDG\R� FLKD]Õ� \DUDUOÕ�
VLQ\DOOHUL�VHoHU�YH�GDKD�VRQUD�KRSDUO|UOHUH�J|QGHUHUHN�VHVH�G|Q�úW�U�U��
�

%LU NLWOH� LOHWLúLP� DUDFÕ� RODUDN� UDG\RQXQ� WRSOXPVDO� DODQGD� \DQNÕVÕQÕQ� QDVÕO�
ROGX÷X� NRQXVXQD� JHOGL÷LPL]GH�� DUDúWÕUPDPÕ]� LoLQ� ROGXNoD� |QHPOL� RODQ� QRNWD\D�
JHOPLú�EXOXQX\RUX]��0HG\D�DUDFÕ�ROPDVÕQÕQ�\DQÕ�VÕUD�LOHWLúLP�DUDFÕ�RODUDN�UDG\RQXQ��
LOHWLúLPLQ� ER\XWODUÕ�� UDG\RQXQ� GLQOH\LFL� NLWOH� �]HULQGHNL� HWNLVL� YH� \|QOHQGLULúL�
EDKVHGLOHQ� \DSÕ\Õ� ROXúWXUPDGD� |QHPOLGLU�� � $QFDN� EX� QRNWDGD� KDEHU� YHUPH� � YH�
H÷OHQGLUPH� LúOHYLQLQ� |QFHVLQGH� \|QHWPH� YH� LNWLGDUÕ� DOPD\D� GD� \DUGÕPFÕ� ROGX÷X�
J|U�O�U�� g]HOOLNOH� SROLWLN� GX\JX� YH� G�ú�QFHOHUL� P�]LN� \ROX\OD� LQVDQODUD� LOHWPHGH�
HWNLOL�ELU�DUDo�RODQ�UDG\RQXQ�EX�LúOHYL�W�P�G�Q\D��ONHOHULQFH�NXOODQÕOÕU���$VOÕQGD�EX�
QRNWDGD�P�]L÷LQ�DVÕO�RODUDN�oRN�J�oO��ELU�LOHWLúLP�DUDFÕ�ROGX÷XQX�EHOLUWPHN�JHUHNLU��
5DG\R�GDKD�LOHULGH�GH�EHOLUWHFH÷LPL]��]HUH�EX�DQODPGD�LOHWLúLPL�KÕ]ODQGÕUDQ�YH�\D\DQ�
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|]HOOL÷L\OH� |QHPOL� QRNWDGÕU��0�]L÷LQ� EX� DQODPGD� NXOODQÕPÕ� NRQXVXQGD�0�g�� �����
\ÕOÕQGDQ� |UQHN� YHUPHN� LVWHULP��%X� \ÕOODUGD� K�N�P� V�UHQ�+VLD�+DQHGDQÕ¶QGD��dLQOL�
LPSDUDWRU� VDUD\� J|UHYOLOHULQGHQ� LúoLOHULQ� úDUNÕODUÕQÕ� NDED� ELU� NDPXR\X� \RNODPDVÕ�
RODUDN�GLQOHPHOHULQL�LVWHPLúOHUGLU����$NWDUDQ��'XQDZD\�����������
�

5DG\RQXQ� JHOLúLPL� ED÷ODPÕQGD� GXUXPX� LQFHOHGL÷LPL]GH� UDG\RQXQ�
EDúODQJÕoWD��WÕSNÕ�\D]ÕOÕ�EDVÕQÕQ�LON�RUWD\D�oÕNWÕ÷ÕQGD�J|UP�ú�ROGX÷X�LúOHY�JLEL��³XOXVX�
N�OW�UHO�RODUDN�ELUOHúWLUPH´� LúOHYL� \�NOHQPLú�ROGX÷XQX�J|U�U�]�� �(U\ÕOPD]����������
9LYLDQ� ���������o�QN�� UDG\R� GLQOHPHN� JD]HWH� RNXU� JLEL� RNXU� \D]DU� ROPD\Õ�
JHUHNWLUPL\RUGX�YH�J|UHOL�RODUDN�XFX]GX��E|\OHOLNOH�JHQLú�NLWOH\H�XODúDELOL\RUGX��%X�
QHGHQOH� GH� HWNLOL� ELU� ELOJLOHQGLUPH�H÷LWLP� DUDFÕ� RODUDN� NXOODQÕODELOLUGL�� $QFDN�
WHOHYL]\RQXQ�JHOLúL�EX�GXUXPX�ELUD]�GH÷LúWLUGL��%XQXQ��]HULQH�GH�|]HOOLNOH��$%'¶GH�
UDG\RODU� KHGHI� NLWOHOHULQL� N�o�OW�S�� IDUNOÕ� ]HYNOHUGHNL� GLQOH\LFLOHUH� X\JXQ�� \DQL�
E�W�QVHO�GH÷LO� SDUoDODUD� E|O�QP�ú�ELU� SURJUDPFÕOÕN� DQOD\ÕúÕQD� \|QHOGLOHU��(U\ÕOPD]�
��������� %|\OHOLNOH� UDG\R\X� LON� RODUDN� WLFDULOHúWLUHQ� $%'� ROPXúWXU�� %|\OHOLNOH�
$PHULND� EDúWD� ROPDN� �]HUH� øQJLOWHUH¶GH� GH� J�QO�N� \DúDPÕQ� KHU� E|O�P�Q��
HWNLOHPHNWH\GL�� 5DG\R\X� WHNHOL� DOWÕQD� DODQ� K�N�PHWOHU� \D\ÕQODUGD� \DOQÕ]� NHQGL�
J|U�úOHULQL� VÕN� VÕN� WHNUDUODWWÕUDUDN� YH� oDWÕúPD\D� \RO� DoDFDN� J|U�úOHUH� GH� \HU�
YHULOPHVLQL� |QOH\HUHN� � NHQGL� LVWHNOHULQH� J|UH� ELU� KDONR\XQXQ� \DUDWÕOPDVÕQÕ�
VD÷ODPÕúODUGÕU��gQJ|UHQ����������
�

5DG\RQXQ� WRSOXPVDO� \DúDQWÕ� LoLQGHNL� LúOHYOHULQL� GH÷HUOHQGLUGL÷LPL]GH�� úX�
úHNLOGH� VÕUDOD\DELOLUL]�� gQFHOLNOH� ED÷ODQWÕ� NXUPD� DPDoOÕ� RODUDN� G�ú�QHELOHFH÷LPL]�
JLEL��KDEHU�YHUPH��N�OW�UHO�G�]HQOHPH�� WRSOXPVDO�P�GDKDOH��H÷OHQGLUPH�YH�|÷UHWLP�
úHNOLQGH� VÕUDOD\DELOLUL]�� .�OW�UHO� G�]HQOHPH� YH� H÷OHQFH� LúOHYOHUL� �]HULQGH� GXUXUVDN�
H÷HU�� UDG\R� \D\ÕQODUÕQGD� WHN� YH\D� D÷ÕUOÕNOÕ� RODUDN� EHOLUOL� ELU� GLOLQ� NXOODQÕOPDVÕQÕQ�
GR÷XUGX÷X� VRQXoODU� ROGX÷XQX� EHOLUWPHN� JHUHNLU�� %X� GXUXP� D]ÕQOÕN� GLOOHULQLQ� YH\D�
N�OW�UOHULQLQ� DUND� SODQD� LWLOPHVLQH� \DGD� XQXWXOPDVÕQD� NDWNÕGD� EXOXQDELOLU�� dHúLWOL�
�ONHOHUGH� UDG\R� X]XQ� V�UH� X]ODúWÕUÕFÕ�� ELUOHúWLULFL�� KDWWD� \DWÕúWÕUÕFÕ� ELU� URO� R\QDGÕ��
PHVHOD� V|P�UJHOHUGH�E|\OH�ELU� LúOHY��VWOHQGL��(÷OHQGLUPH� LúOHYLQH�JHOGL÷LPL]GH��NL�
EX� LúOHY� oDOÕúPD� DoÕVÕQGDQ� ROGXNoD� ID]OD� |QHP� DU]� HGHU�� 0�]LN� \D\ÕQÕ� \DSDQ�
UDG\RODUÕQ� JHQHO� DPDoODUÕ� EX� GR÷UXOWXGDGÕU�� UDG\R� ELU� EDúND� LúOH� PHúJXONHQ�
L]OHQHELOHQ� WHN� � NLWOH� LOHWLúLP� DUDFÕGÕU�� %LU� ]DPDQODU� SHGDJRMLN� ELU� DOHW� RODUDN�
G�ú�Q�OP�úVH� GH� KÕ]OD� ELU� H÷OHQFH� DUDFÕ� KDOLQH� G|Q�úP�úW�U��%XJ�Q�ELUoRN� �ONHGH�
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UDG\R� N�OW�U�QH� KDNLP� RODQ� H÷LOLP� H÷OHQFH� N�OW�U�G�U�� 3URJUDPODUGD� IHOVHIL�
G�ú�QFHOHUGHQ�oRN�� WXWXODQ�P�]LN�SDUoDODUÕ� D÷ÕUOÕN� WDúÕU��%D]ÕODUÕ� H÷OHQGLULUNHQ�D\QÕ�
]DPDQGD� |÷UHWLFL� RODELOLU��$PD�EX� GXUXP�oR÷X� ]DPDQ�NDQDOÕQ� GH÷LúWLULOPHVLQH� \RO�
DoDU�� EX� ROJX� UDG\R� LoLQ� N|W�� ELU� VRQXoWXU�� 7RGG� 6WRU]�� ����¶GH� 7RS� ��� �]HULQH�
\D]GÕ÷Õ� PDNDOHGH� GLQOHQLU� ROPDN� LVWH\HQ� ELU� UDG\RQXQ� X\PDVÕ� JHUHNHQ� LONHOHUL� úX�
úHNLOGH�VÕUDODPÕúWÕU��
�

���'LQOH\LFL��IDYRUL�SDUoDVÕQÕ�WHNUDU�WHNUDU�GLQOHPHN�LVWHU���
���3URJUDP�KD]ÕUODQÕúÕ�YH�DNÕúÕ�KDONÕQ�EH÷HQLVLQH�J|UH�G�]HQOHQPHOLGLU��+DON�
H÷HU�DQLGHQ�dLQ�P�]L÷L�GLQOHPH�JLEL�ELU�H÷LOLP�J|VWHULUVH�EXQD�X\PDOÕ\Õ]��
��� 'LVNMRNH\� KDONÕ� WHPVLO� HWPH]�� d�QN�� KHP� G�ú�QVHO� DQODPGD� KHP� GH�
SDUDVDO� DoÕGDQ� KDONÕQ� G�]H\LQGHQ� GDKD� \XNDUÕGDGÕU�� %X� DoÕGDQ� GLVNMRNH\LQ�
WHUFLKL�WHKOLNHOL�RODELOLU���.XWOXN����������

�
5DG\R� W�UOHULQH�EDNWÕ÷ÕPÕ]GD�P�]LN� \D\ÕQODUÕ� \DSDQ� UDG\RODUGD�EX�SURJUDP�

W�U���\DSÕPFÕQÕQ�P�]LN�SDUoDODUÕQÕ�VXQDQ�ELU�GLVN�MRNH\�ROPDQÕQ�|WHVLQH�JHoPH]��3HN�
oRN� ³RWRPDWLN´� LVWDV\RQX� ]HQJLQ� HWPLúWLU�� %XQXQOD� ELUOLNWH� ED]Õ� LVWDV\RQODU�� UDG\R�
ROPDGÕ÷Õ�WDNGLUGH�KLo�NLPVHQLQ�WDQÕPD\DFD÷Õ�ED]Õ�P�]LN�W�UOHULQL�GH�FD]�EOXHV�YH\D�
URFN�JLEL���QH�NDYXúWXUPXúWXU��5DG\R�GL÷HU�NLWOH� LOHWLúLP�DUDoODUÕQGDQ� IDUNOÕ�RODUDN�
|]HOOLNOH�DNWDUÕOPDN�LVWHQHQ�P�]LNOHULQ�WHNUDU�WHNUDU�oDOÕQPDVÕ\OD�JHQLú�ELU�GLQOH\LFL�
NLWOHVLQH�XODúÕU��
�
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5DG\RODUGD� \HUHO� P�]LN� \D\ÕQODUÕQÕQ� ����� \ÕOODUÕQGD� ROPDVÕQD� UD÷PHQ�
7�UNL\H¶GH� NLWOH� LOHWLúLPLQLQ� JHOLúLPL�� VDQD\LOHúPH� \ÕOÕ� RODUDN� NDEXO� HGLOHQ� ����¶OL�
\ÕOODU�ROPXúWXU��5DG\RQXQ�7�UNL\H¶GH�WDQÕQPDVÕ�LVH������\ÕOODUÕQÕ�EXOPXúWXU��%LULQFL�
'�Q\D�6DYDúÕQGD�VÕUDVÕQGD�WDQÕQPDVÕ�R�G|QHPLQ�HQ�L\L�SURSDJDQGD�DUDFÕ�ROPDVÕQGDQ�
GROD\Õ� ROPXúWXU�� $KÕVNDOÕ¶QÕQ� DUDúWÕUPDVÕQGD� DNWDUGÕ÷Õ� ELOJLOHUH� J|UH�� 7�UNL\H¶GH�
WDULKL�EHOJHOHULQ�\RNOX÷X��EX�WDULKL�V�UHFL�³DQÕODUOD´�GLOH�JHOGL÷LQGH��NLúLVHOOHúHQ�WDULK�
LoLQGH� ³EL]H� |]J�´ELU� PRGHUQOLN� PDFHUDVÕQÕQ� SD\ODúÕODELOHFHN� GX\JXODUÕ\OD�� oRN�
LQVDQL� ELU� V�UHo� RODUDN� DOJÕODPDNWD\Õ]��$KÕVND� ��������� øúWH� EX� V�UHFLQ� LoLQGHNL�
UDG\R� WHNQRORMLVL�� ELUoRN� EDúND� �ONHGH� ROGX÷X� JLEL� 7�UNL\H¶GH� GH� ³PLOOL� NLPOL÷LQ´�
ROXúWXUXOPDVÕ�LoLQ�EL]]DW�VW�G\RGDNL�WHNQLN�LPNDQODUD�GD\DQDUDN�GHQH\VHO�ELU�RUWDP�



��

VD÷ODPÕúWÕU�� gWH� \DQGDQ� GD� UDG\R� |]HOOLNOH� PRGHUQOL÷H� JHFLNPLú�� %DWÕ� PRGHOOHULQH�
ED÷ÕPOÕ�� %DWÕOÕ� ROPD\DQ�VD\ÕOPD\DQ� WRSOXPODUGD� NHQGL� EDúÕQD� ELU� PRGHUQOLN� YH�
HYUHQVHOOLN�VLPJHVL�ROPXúWXU��%X�VLPJHVHO�|]HOOL÷L�VD\HVLQGH�UDG\R�PLOOL�YH�PRGHUQ�
DUDVÕQGD� ELU� ED÷� NXUDU��$KÕVND� ���������� %X� QRNWDGD� 7�UNL\H¶GH� \DQúDQ�
PRGHUQOHúPH� V�UHoOHULQH� ED÷OÕ� RODUDN� PH\GDQ� JHOHQ� GH÷LúLPOHULQ� KDQJL� DODQODUGD�
ROGX÷X� |QHPOL� ROPDNWDGÕU�� .RQX� LOH� LOJLOL� RODUDN� *�YHQo¶LQ� GH÷HUOHQGLUPHVL� úX�
úHNLOGHGLU�� ³PRGHUQOHúPH� DGÕ� DOWÕQGD� \DúDQDQ� GH÷LúLP� V�UHFL�� 7�UNL\H¶GH� N�OW�UHO�
DQODPGD� JHOHQHNVHO� \DSÕODUÕQ� o|]�OPHOHULQH� \RO� DoPÕúWÕU�� %XQXQOD� ELUOLNWH��
VRV\RN�OW�UHO� DoÕGDQ�� 7�UNL\H� WRSOXPX�� \HQL� DOÕúNDQOÕNODU�� WXWXPODU� YH� GDYUDQÕú�
WDU]ODUÕ� GD� JHOLúWLUPLú� YH� JHOLúWLUPHNWHGLU�� 'DKD� ELOLPVHO� ELU� LIDGH� LOH� �� N�OW�UOHPH�
N�OW�UOHQPH�YH�N�OW�UOHúPH�V�UHoOHULQLQ�LoL�LoH�JHoPHVL\OH��7�UNL\H�WRSOXPX��\HQL�ELU�
N�OW�UHO�\DSÕ\D�GR÷UX��V�UHNOL�ELU�GH÷LúLP�DU]�HWPHNWHGLU��*�YHQo�����������
�

%X GH÷LúLPL� WHWLNOH\HQ� HQ� HWNLOL� DUDoODU� RODQ� NLWOH� LOHWLúLP� DUDoODUÕQGDQ�
UDG\RQXQ� 7�UNL\H¶GHNL� WHNQRORMLN� YH� VL\DVL� RODUDN� NXOODQÕPÕ� úX� úHNLOGHGLU��
7�UNL\H¶GH� WHOVL]� WHOHIRQOD� KDEHUOHúPHQLQ� DOW\DSÕVÕ� GHYOHW� WDUDIÕQGDQ� KD]ÕUODQPDNOD�
ELUOLNWH�� UDG\R� \D\ÕQFÕOÕ÷ÕQGD� LON� LPWL\D]Õ� ELU� |]HO� úLUNHW� DOGÕ�� 7HOVL]� 7HOHIRQ� 7�UN�
$QRQLP� ùLUNHWL� �777$ù�� ��� (\O�O� ������� 0HUNH]L� $QNDUD¶GD� EXOXQDQ� úLUNHWLQ�
LPWL\D]� V�UHVL� ��� \ÕO�� RUWDNODUÕ� øú� EDQNDVÕ� �\�]GH� �����$QDGROX�$MDQVÕ� �\�]GH� �����
)DOLK� 5ÕINÕ� �$WD\��� &HPDO� +�VQ�� �7DUD\�� YH� 6HGDW� 1XUL� �øOHUL�� EH\OHUGL�� '|QHPLQ�
|QGHUOHULQLQ� GH� GHVWH÷LQL� DODQ� úLUNHW�� 377¶QLQ� ���� N:� J�F�QGHNL� YHULFLOHUL�
NLUDOD\DUDN�� $QNDUD� YH� øVWDQEXO¶GD� ELUHU� UDG\R� VW�G\RVX� NXUGX�øVWDQEXO¶GDNL� ��
N:¶OÕN�YHULFL\OH�VRQ�GHUHFH�LONHO�NRúXOODUGD�\DOQÕ]�P�]LN�\D\ÕQODUÕQÕQ�LON�GHQHPHOHUL�
\DSÕODELOGL�� $QNDUD¶GDNL� LON� UDG\R� VW�G\RVX� GD� øVWDQEXO¶GDNLQGHQ� � IDUNOÕ� GH÷LOGL��
<D\ÕQODU� \HWHUVL]� GRQDQÕP� YH� NÕVÕWOÕ� LPNDQODUOD� G�]HQVL]� RODUDN� V�UG��� %X� DUDGD�
$QNDUD¶GD� 7HNQLN� g÷UHWLP� HVNL� P�G�UOHULQGHQ� 5�úW�� 8]HO¶LQ� <�NVHN� 0XDOOLP�
0HNWHEL¶QGHQ� \DSWÕ÷Õ� SDUD]LWOL� \D\ÕQODUGD� VD\ÕOPD]VD�� G�]HQOL� UDG\R� \D\ÕQODUÕ� LONLQ�
øVWDQEXO� 5DG\RVX¶\OD� EDúODGÕ�0DUW� ������� øON� \D\ÕQODU� V�UH� RODUDN� J�QGH� ���� VDDWL�
JHoPL\RUGX��5DG\RFXOX÷XQ� LON�G|QHPOHULQGH�YHULFLOHU�NDGDU� DOÕFÕODU�GD�KHP�VD\ÕFD�
\HWHUVL]�� KHP� GH� LONHOGL�� 2� \ÕOODUÕQ� HQ� \D\JÕQ� DOÕFÕODUÕ� \D� NXODNOÕNOD� GLQOHQHELOHQ�
NULVWDO� GHWHNW|UO�� YH\D� UDG\R� LOHWNHQOHULQL� DOJÕODPDGD� NXOODQÕODQODUÕQ� HQ� HVNLVL� RODQ�
³JDOHQOL´�LONHO�DUDoODUGÕ��'DKD�VRQUD�ODPEDOÕ�DOÕFÕODU�\D\JÕQODúWÕ\VD�GD������¶GD�W�P�
�ONHGH� \DNODúÕN� ��� ELQ� UDG\R� DOÕFÕVÕ� YDUGÕ�� 5DG\R� IL\DWODUÕQÕQ� \�NVHN� ROXúX� GD�
UDG\RQXQ� NLWOHVHOOHúPHVLQL� HQJHOOL\RUGX�.DGUR� YH� GHQH\LP� \HWPH]OL÷LQLQ� HWNLVL\OH�
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EX� G|QHPGH� UDG\R�� QH� H÷OHQGLULFL� QH� GH� H÷LWLFL� ELU� LúOHY� J|UHELOGL�� %X� G|QHPLQ�
$QNDUD� YH� øVWDQEXO� UDG\RODUÕQÕQ� \D\ÕQ� SURJUDPÕQÕ� ROXúWXUDQODUÕQ� EDúÕQGD� 0HVXW�
&HPLO�� 9HOL� .DQÕN�� )XDW� 1XUL� %HQHU� JHOL\RUGX�� <|QHWLFL� NDGURQXQ� LGHRORMLVL�
GR÷UXOWXVXQGD� P�]LN� \D\ÕPFÕOÕ÷Õ� ³DODWXUND�DODIUDQJD´� VRUXQVDOÕQD� LQGLUJHQGL��
����¶WH�DOÕQDQ�ELU�NDUDUOD�7�UN�0�]L÷L¶QLQ�UDG\RODUGD� LFUDVÕ� LNL�\ÕO�\DVDNODQGÕ��6|]�
SURJUDPODUÕ� GD� SURSDJDQGD� QLWHOLNOL� NXUX� NRQIHUDQVODU� ROPDNWDQ� NXUWXODPDGÕ�� g]HO�
UDG\RFXOXN�JLULúLPLQLQ�EDúDUÕVÕ]�ROPDVÕ��ED]Õ�EDWÕ��ONHOHULQGH�GH�UDG\R�\D\ÕPFÕOÕ÷ÕQÕ�
GHYOHWLQ� �VWOHQPHVL�� JHUJLQOHúHQ� G�Q\D� VL\DVDO� NRúXOODUÕ�� UDG\RQXQ� HWNLQ� ELU�
SURSDJDQGD� DUDFÕ� KDOLQH� JHOPHVL� QHGHQL\OH� UDG\R� \D\ÕPFÕOÕ÷Õ� 7�UNL\H¶GH� GH�
GHYOHWOHúWLULOGL� �������� \HQL� ELU� |UJ�WOHQPH\H� NDGDU� ������� 377¶QLQ� \|QHWLPLQGH�
NDOGÕ��%X�G|QHPGH�HQ�|QHPOL�DWÕOÕP��X]XQ�GDOJD��]HULQGHQ�\D\ÕPD�EDúOD\DQ�����N:�
J�F�QGH�YHULFL\H� VDKLS�$QNDUD�5DG\RHYL¶QLQ�KL]PHWH�JLUPHVL\GL� ��������%X� UDG\R�
D\QÕ� ]DPDQGD� ��� N:� J�F�QGH� NÕVD� GDOJD� YHULFL\OH� �7�UNL\H¶QLQ� 6HVL�� \XUWGÕúÕ�
\D\ÕQODUD�GD�EDúODGÕ���������%LU�GL÷HU�JHOLúPH�\DNODúDQ�G�Q\D�VDYDúÕ�QHGHQL\OH�UDG\R�
\D\ÕPFÕOÕ÷ÕQD�oRN�NDWÕ�\DVDNODU�JHWLUHQ�7HOVL]�.DQXQX�ROGX���������<DVD��X]XQ�\ÕOODU�
W�P� G�Q\DGD� UDG\R� \D\ÕPFÕOÕ÷ÕQD� |QHPOL� NDWNÕ� YH� GHVWHN� VD÷OD\DQ� DPDW|U�
UDG\RFXOX÷XQ� 7�UNL\H¶GH� JHOLúPHVLQL� HQJHOOH\HQ� EDúOÕFD� QHGHQ� RODUDN� NDOGÕ��
<D\ÕQODUÕQÕ� 377� \|QHWLPLQGH� V�UG�UHQ� UDG\R�� �� \ÕO� VRQUD� 0DWEXDW� 8PXP�
0�G�UO�÷�¶QH� GHYUHGLOGL� �������� $QNDUD� 5DG\RVX� 0�G�UO�÷�¶QH� 9HGDW� 1HGLP�
7|U¶�Q� JHWLULOPHVL�� JHUHN� SHUVRQHO� YH� LúOHWPHFLOLN�� JHUHN� SURJUDP� \DSÕPFÕOÕ÷Õ�
DoÕVÕQGDQ� UDG\R� \D\ÕQFÕOÕ÷ÕQD� |QHPOL� ELU� LYPH� ND]DQGÕUGÕ�� 6DYDú� \ÕOODUÕQÕQ� ]RU�
HNRQRPLN� NRúXOODUÕQD� UD÷PHQ� UDG\R� DOÕFÕ� VD\ÕVÕQGD� KÕ]OÕ� ELU� DUWÕú� ROGX�� ����¶WD� ���
����NDGDUGÕ������¶GD��������¶H�XODúWÕ��5DG\R��SURJUDPODUÕQGD�oHúLWOLOLN�DUWPÕú��\D\ÕQ�
V�UHVL�X]DPÕú��NDGÕQ��oRFXN��LúoL��N|\O��NHVLPOHUH�\|QHOLN�VL\DVDO�LNWLGDUÕQ�J|U�úOHUL�
GR÷UXOWXVXQGD�SURJUDPODU�\DSÕOPD\D�EDúODPÕúWÕ��<HQL�$QNDUD�5DG\RVX¶QXQ�KL]PHWH�
JLUPHVL\OH� øVWDQEXO� 5DG\RVX� LNLQFL� SODQGD� NDOGÕ� YH� \D\ÕQODUÕQD� VRQ� YHUGL� ��������
<HQL� ELU� YHULFL� ����N:�� YH� +DUEL\H¶GHNL� UDG\RHYLQLQ� DoÕOPDVÕ\OD� ������� øVWDQEXO�
5DG\RVX� RUWD� GDOJD� �]HULQGHQ� \HQLGHQ� \D\ÕPD� EDúODGÕ�7�UNL\H¶QLQ� .RUH� 6DYDúÕ¶QD�
DVNHU�J|QGHUPHVLQLQ�DUGÕQGDQ��NÕVD�GDOJD�\D\ÕQ�\DSDQ�����N:¶OÕN�ELU�YHULFL\OH�.RUH�
YH�$%'¶\H�\|QHOLN�³GHQL]DúÕUÕ´�\D\ÕPFÕOÕN�EDúODGÕ��$\UÕFD�ø]PLU�8OXVODUDUDVÕ�)XDUÕ��
LoLQGH� \D\ÕQ� \DSDQ� ���� N:¶OÕN� YHULFL� GH�� ø]PLU� 5DG\RVX� DGÕ\OD� XOXVDO� UDG\R�
úHEHNHVLQH�NDWÕOGÕ��8]XQ�\ÕOODU�E�W�Q�7�UNL\H¶\H�\D\ÕQ�\DSDQ�EX��o�YHULFL\H�DQFDN����
0D\ÕV� ����� P�GDKDOHVLQGHQ� VRQUD� \HQLOHUL� HNOHQGL�� g]HOOLNOH� VÕQÕU� LOOHULQGHNL�
GLQOH\LFLOHUL�³\DEDQFÕ�UDG\RODUÕQ�]DUDUOÕ�\D\ÕQODUÕQGDQ´�NRUXPDN�DPDFÕ\OD�NXUXODQ�LO�
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UDG\RODUÕ�� \D\ÕP� DODQÕ� EXOXQGX÷X� LOLQ� PHUNH]LQL� DúDPD\DQ� J�oV�]� YHULFLOHUGHQ�
ROXúX\RUGX�5DG\R� X]XQ� \ÕOODU� ³K�N�PHWLQ� D÷]Õ�� PLOOHWLQ� NXOD÷Õ´� RODUDN�
GH÷HUOHQGLULOGL�� %X� QHGHQOH� \D\ÕPFÕOÕN�� K�N�PHW� GHQHWLPLQGH�� GLQOH\LFL� H÷LOLPOHUL�
J|]� |Q�QH� DOÕQPDGDQ�&XPKXUL\HWLQ� WHPHO� SROLWLNDODUÕQD� J|UH� \|QOHQGLULOGL��0HVHOD�
ELU�G|QHP�GHYOHWLQ�WHUFLKL�GR÷UXOWXVXQGD�UDG\RGD�7�UN�0�]L÷L�\DVDNODQGÕ�YH�\DOQÕ]�
%DWÕ� P�]L÷L� \D\ÕPODQGÕ�� %X� \DVDN� NDOGÕUÕOGÕ÷ÕQGD� GD� KDONÕQ� ]HYNL� YH� WHUFLKL� KHU�
]DPDQ� LNLQFL�SODQGD�NDOGÕ� �6|]�SURJUDPODUÕQGD�GD�D\QÕ�|Oo�WOHU�JHoHUOL\GL��6WDQGDUW�
\D\ÕPFÕOÕN� LONHOHUL� ELU� \DQD� EÕUDNÕODUDN�� SURSDJDQGD� \|Q�� D÷ÕU� EDVDQ� SURJUDPODU�
WHUFLK�HGLOGL� �dRN�SDUWLOL�\DúDPD�JHoLOGL÷LQGH� LNWLGDU�YH�PXKDOHIHWLQ� UDG\RGDQ�QDVÕO�
\DUDUODQDFD÷ÕQD�LOLúNLQ�\DVDO�G�]HQOHPHOHU�LNWLGDUGDNL�GHPRNUDW�SDUWL��'3��WDUDIÕQGDQ�
X\JXODQPDGÕ�� 2Q� \ÕOOÕN� LNWLGDUÕ� G|QHPLQGH� '3� K�N�PHWOHUL� UDG\R\X� NHQGL� VL\DVDO�
J|U�úOHULQL� \D\PDQÕQ� DUDFÕ� RODUDN� NXOODQGÕ� �'3¶QLQ� NXUGX÷X� ³9DWDQ� &HSKHVL´QH�
NDWÕODQODUÕQ� OLVWHVL� UDG\RGDQ� \D\ÕPODQÕ\RU�� ³5DG\R� *D]HWHVL´� DGOÕ� SURJUDP�
DUDFÕOÕ÷Õ\OD� PXKDOHIHWH� NDUúÕ� SURSDJDQGD� VDYDúÕ� V�UG�U�O�\RUGX� �3DUWL]DQ� 5DG\R´�
G|QHPL�GL\H�DGODQGÕUÕODQ�EX�\ÕOODUGD�GHYOHW�UDG\RVXQD�WHSNLOHU�DUWWÕ��5DG\R�DOÕFÕVÕQD�
VDKLS� ROGX÷X� LoLQ� \DNÕQ� ]DPDQD� NDGDU� YHUJL� |GH\HQ� GLQOH\LFLOHULQ� SHN� oR÷X�� R�
G|QHPGH� DOÕFÕODUÕQÕ� P�K�UOHWWL�� %LUoRN� LOGH� ³5DG\R� 'LQOHPH\HQOHU� &HPL\HWL´�
NXUXODUDN� UDG\R� \D\ÕQODUÕ� SURWHVWR� HGLOGL�� +�N�PHWOHULQ� UDG\R� \D\ÕQODUÕ� �]HULQGH�
NXUGX÷X�GHQHWLPLQ�VRQXoODUÕ����0D\ÕV� LKWLODOLQGHQ�VRQUD�DúÕODFDNWÕ��$VNHUL�\|QHWLP�
|QFH�UDG\R\D�HO�NR\GX�YH�757�\DVDVÕ�oÕNDUÕOÕQFD\D�NDGDU�5DG\R��%DVÕQ�<D\ÕQ�*HQHO�
0�G�UO�÷�¶QH�ED÷OÕ�ELU�NXUXP�RODUDN�NDOGÕ��%X�G|QHPGH� LO� UDG\RODUÕ�NXUXOGX��757�
<DVDVÕ¶QÕQ� ������� NXUXPD� |]HUN� ELU� NLPOLN� WDQÕPDVÕ\OD� UDG\R�� � ND\EHWWL÷L� LWLEDUÕQÕ�
\HQLGHQ� ND]DQPD\D� EDúODGÕ�� 757¶QLQ� LON� JHQHO� P�G�U�� $GQDQ� g]WUDN¶ÕQ� NXUXPX�
WHNQLN YH� HNRQRPLN� DoÕGDQ� J�oOHQGLUPH� oDEDODUÕ� VRQXFXQGD�� UDG\R� SURJUDPODUÕQÕQ�
NDOLWHVL�\�NVHOGL�YH�\D\ÕQ�VDDWOHUL�X]DGÕ��7HOHYL]\RQ�\D\ÕQODUÕ�LoLQ�JHUHNOL�KD]ÕUOÕNODUD�
JLULúLOPHVL� UDG\R� \D\ÕPFÕOÕ÷ÕQÕ� LNLQFL� SODQD� LWWL�� ��� 0DUW� ����� P�GDKDOHVL\OH�
|]HUNOL÷L�RUWDGDQ�NDOGÕUÕODQ��NDGURODUÕ�WDVIL\H�HGLOHQ�UDG\R�\D\ÕQFÕOÕ÷Õ�]RU�ELU�G|QHPH�
JLUGL�� ��� 0DUW� P�GDKDOHVLQL� L]OH\HQ� G|QHPGH� UDG\R� \HQLGHQ� J|]GHQ� G�úW��� 'DKD�
|QHPOLVL� 757� |]HUNOL÷LQL� ND\EHWWL�� hONH� VÕQÕUODUÕ� LoLQGH� UDG\R� \D\ÕQÕ� \DSPD�
\HWNLVLQLQ� GHYOHW� YH� GROD\ÕVÕ\OD� 757� WHNHOLQGH� ROPDVÕQD� UD÷PHQ�� $QNDUD¶GD�
0HWHRURORML� YH� (PQL\HW� *HQHO�0�G�UO�÷�� E�Q\HVLQGH� LNL� D\UÕ� LVWDV\RQ� NÕVD� GDOJD�
�]HULQGHQ� \D\ÕQ� \DSÕ\RUGX�� 'HYOHW� UDG\RVXQGD� L]OHQHQ� SROLWLND� GÕúÕQGD� P�]LN�
SURJUDPODUÕ��UHWHQ�EX�LNL�LVWDV\RQ�X]XQ�\ÕOODU�KDONÕQ�JHQLú�LOJLVLQL�J|UG���$QNDUD¶GDQ�
VRQUD øVWDQEXO� 3ROLV� 5DG\RVX� GD� GHYUH\H� JLUGL�� %|\OHFH� NXUXP� UDG\RODUÕ� KLo�
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GLQOHQPH]� ROGX�� $QFDN� ����� VHoLPOHUL\OH� EX� G|QHPLQ� DúÕOPDVÕQGDQ� VRQUDGÕU� NL�
NXUXPXQ�UDG\R�\D\ÕQFÕOÕ÷ÕQGD�\HQL�ELU�FDQODQPD�ROGX��\HQL�LVWDV\RQODU�NXUXOGX��9DU�
RODQ� LVWDV\RQODU� 757��� RUWDN� \D\ÕQÕQD� ED÷ODQDUDN� úHEHNH� \D\ÕPFÕOÕ÷Õ� EDúODWÕOGÕ��
757��� YH�757��� DGÕ\OD� LNL� \HQL� LVWDV\RQ� DoÕOGÕ� ���������<DOQÕ]� EDWÕ� NODVLN� YH� SRS�
P�]L÷L� \D\ÕQÕ� \DSDQ�757��� LVWDV\RQX��NÕVD� V�UH� VRQUD�)0�EDQGÕQGDQ� \D\ÕQD�JHoWL��
*HQH�úHEHNH�\D\ÕPFÕOÕ÷Õ�NDSVDPÕQGD�)0�EDQGÕQGDQ�\D\ÕQ�\DSDQ�757�)0�LVWDV\RQX�
NXUXOGX�7�UNL\H¶GH� |]HO� UDG\RODU�� DQD\DVDQÕQ� ����� 0DGGHVL� X\DUÕQFD� 7�UNL\H¶GH�
KDEHU�DOPD�YH�\D\PD�WHNHOL�757¶QLQ�HOLQGH�ROGX÷X�KDOGH������H\O�O�QGHQ� LWLEDUHQ�
ED]Õ� NXUXOXúODU�� \XUWGÕúÕQGDQ� X\GX� DUDFÕOÕ÷Õ\OD� 7�UNL\H¶\H� \|QHOLN� WHOHYL]\RQ�
\D\ÕQODUÕ� \DSPD\D� EDúODGÕODU�� 5DG\R� WHOHYL]\RQ� \D\ÕPFÕOÕ÷ÕQGD� \DVDODUOD� VD÷ODQDQ�
GHYOHW�WHNHOL�³0DJLF�%R[´�DGOÕ�LON�|]HO�WHOHYL]\RQ�NDQDOÕQÕQ�EDúODWWÕ÷Õ�\D\ÕPOD�NÕUÕOGÕ��
'DKD�|QFH�\DEDQFÕ�79�NDQDOODUÕQÕQ�X\GXODUOD�DNWDUÕODQ�\D\ÕQODUÕ��EX�\D\ÕQODUÕ�DOPD\D�
HOYHULúOL� �oDQDN�� DQWHQL� RODQ� KHUNHVoH� L]OHQHELOL\RUGX��0DJLF� %R[¶GD� EX� GXUXPGDQ�
\DUDUODQPDN� �]HUH� úLUNHW� RODUDN� \XUWGÕúÕQGD� NXUXOPXúWX�� <XUWLoLQGH� KD]ÕUODQDQ�
SURJUDPODU� X\GX� DUDFÕOÕ÷Õ\OD� 7�UNL\H¶GHNL� DQD� PHUNH]H� DNWDUÕOÕ\RU�� 377¶GHQ�
NLUDODQDQ� UDG\R� OLQN� KDWODUÕ\OD� GD� \DQVÕWÕFÕODUD� J|QGHULOL\RUGX�� 0HYFXW� KXNXNL�
GXUXPD� UD÷PHQ� 0DJLF� %R[¶XQ� VWDW�V�� 757� YH� 377� DUDVÕQGDNL� \HWNL� NDUPDúDVÕ�
\�]�QGHQ�\DVDO�ELU�WDUWÕúPD�EDúODWWÕ��%LU�NHVLP�0DJLF�%R[¶X�\DVDGÕúÕ�VD\DUNHQ��GL÷HU�
NHVLP� VHVVL]� NDOGÕ�� %D]Õ� EHOHGL\HOHULQ� 0DJLF� %R[¶XQ� \D\ÕQODUÕQÕ� \D\JÕQODúWÕUÕFÕ�
JLULúLPOHUL�� \DUDWÕODQ� ILLOL� GXUXPX�SHNLúWLUGL��$\QÕ�|UQH÷L� L]OH\HUHN� \D\ÕQD�EDúOD\DQ�
|]HO� 79� NDQDOODUÕ\OD� ELUOLNWH� \D\ÕPFÕOÕNWD� GHYOHW� WHNHOL� VRQD� HUGL�� %X� GXUXP� |]HO�
UDG\R�\D\ÕPFÕOÕ÷ÕQÕQ�GD�EDúODPDVÕQD�IÕUVDW�\DUDWWÕ��%X�GXUXPGD�5DG\R�YH�7HOHYL]\RQ�
<�NVHN� .XUXOX�� WHNHOLQ� NDOGÕUÕOPDVÕ� YH� UDG\R�79� \D\ÕPFÕOÕ÷ÕQÕQ� |]HO� JLULúLPH�
DoÕOPDVÕ� NRQXVXQGD� ELU� UDSRU� YHUGL�� ����¶GH� NXUXODQ� '<3�6+3� NRDOLV\RQ�
K�N�PHWLQLQ�\DSWÕ÷Õ� DoÕNODPDODU�|]HO� WHOHYL]\RQ�YH� UDG\RODUOD� LOJLOL�G�]HQOHPHOHULQ�
HQ�NÕVD�]DPDQGD�\DSÕODFD÷ÕQD�GDLU�XPXWODUÕQ�GR÷PDVÕQD�\RO�DoWÕ��%X�JHOLúPHOHUGHQ�
J�o� DODQ� ED]Õ� |]HO� NLúL� YH� NXUXOXúODU� �KDWWD� NLPL� \HUOHUGH� \HUHO� \|QHWLPOHU��� �����
RUWDODUÕQGD� NXUGXNODUÕ� UDG\R� LVWDV\RQODUÕ\OD� JHUHN� \XUWLoLQGHQ�� JHUHN� \XUWGÕúÕQGDQ�
\D\ÕQODU� \DSPD\D� EDúODGÕ�� +DON� WDUDIÕQGDQ� NÕVD� V�UHGH� EHQLPVHQHQ� UDG\R�
LVWDV\RQODUÕQÕQ� VD\ÕVÕ� ���¶H� XODúWÕ�� .XUXODQ� LVWDV\RQODU� GHYOHWLQ� R� J�QH� NDGDU� \RN�
VD\GÕ÷Õ�YH\D�\DVDNoÕ�ELU�]LKQL\HWOH�X]DN�GXUGX÷X�E�W�Q�DODQODUÕ�NDSVÕ\RUGX��6DGHFH�
DUDEHVN� P�]LN� oDODQ� UDG\RODUGDQ�� úHULDWoÕOÕ÷ÕQ� VDYXQXOGX÷X�� VDGHFH� URFN� P�]LN�
\D\ÕQOD\DQ�UDG\RODUGDQ�� UXK�oD÷ÕUPD�VHDQVODUÕQÕQ�DNWDUÕOGÕ÷Õ� LVWDV\RQODUD�NDGDU��oRN�
JHQLú�ELU�]HYN�YH�LQDQo�DODQÕ�E|\OHFH�VHVLQL�GX\XUPD�RODQD÷Õ�EXOPXúWX��%X�\D\ÕQODUD�
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ELU�V�UH�J|]�\XPXOGX\VD�GD��IUHNDQV�NLUOLOL÷L��PHYFXW�UDG\R�YH�79�\D\ÕQODUÕQÕQ�QHW�
L]OHQHPHPHVL��XoDNODUÕQ�WHOVL]OHULQLQ�ROXPVX]�\|QGH�HWNLOHQPHVL��JLEL�WHNQLN��GLQVHO��
E|O�F�� DPDoOÕ� YH\D� NLPL� oHYUHOHUFH� ³JHQHO� DKODND� D\NÕUÕ´� RODUDN� QLWHOHQGLULOHQ�
\D\ÕPODUÕQ� YDUOÕ÷Õ�� 7�UNoH¶QLQ� \DQOÕú� NXOODQÕOPDVÕ� JLEL� N�OW�UHO� VRUXQODU� QHGHQL\OH�
8ODúWÕUPD�%DNDQOÕ÷Õ��DQD\DVDQÕQ������0DGGHVL�YH�WHOVL]�NDQXQXQD�GD\DQDUDN��1LVDQ�
����¶WH� |]HO� UDG\R� YH� WHOHYL]\RQODUÕ� NDSDWPD� NDUDUÕ� DOGÕ�� \XUWLoL� YH� \XUWGÕúÕQGDQ�
\D\ÕQ� \DSDQ� W�P� |]HO� UDG\RODU� NDSDWÕOÕUNHQ�� NDUDU� |]HO� WHOHYL]\RQODUÕQ� \DOQÕ]FD�
\XUWLoLQGHQ� \D\ÕQ� \DSDQODUÕ� LoLQ� X\JXODQGÕ��%X� VÕUDGD� VL\DVL� SDUWLOHU�� |]HO� UDG\R� YH�
WHOHYL]\RQ� LVWDV\RQODUÕQÕQ� IDDOL\HWLQH� RODQDN� YHUHFHN� DQD\DVD� YH� NDQXQ� GH÷LúLNOL÷L�
NRQXVXQGD�X]ODúPD\D�YDUGÕNODUÕQÕ�DoÕNODGÕODU��
�

5DG\R±7HOHYL]\RQ� \D\ÕQODUÕQÕ� � \DVDO� oHUoHYH� LoLQH� DOPDN�� KHP� EX� DODQGD�
RUWD\D� oÕNDQ� J�F�Q� GHQHWOHQPHVL� KHP� GH� KDEHUOHúPHGH� GR÷DFDN� NDUPDúD\Õ�
HQJHOOHPHN�EDNÕPÕQGDQ�DFLO�ELU�]RUXQOXOXN�KDOLQL�DOPÕúWÕ��%DúEDNDQÕQ�úDKVHQ�YHUGL÷L�
V|]� VRQXFX� oRN� VD\ÕGD� \HQL� UDG\R� LVWDV\RQODUÕ� DoÕOÕUNHQ�� K�N�PHWLQ� KD]ÕUODGÕ÷Õ�
5DG\R�79�\DVDVÕ�0HFOLVWH�RQD\ODQGÕ�����QLVDQ��������%X�\DVD\D�J|UH�VL\DVL�SDUWLOHU��
GHUQHNOHU�� YDNÕIODU�� EHOHGL\HOHU�� LO� LGDUHOHUL�� ILQDQV� NXUXOXúODUÕ�� EDQNDODU��
NRRSHUDWLIOHU�� SD]DUODPD�� LWKDODW�LKUDFDW� NXUXOXúODUÕ�� PHVOHN� |UJ�WOHUL� UDG\R�
WHOHYL]\RQ� NXUDPD\DFDNODUGÕ�� 5DG\R� YH� 79� NXUXOXúODUÕQÕQ� GHQHWOHQPHVL� 5DG\R�
7HOHYL]\RQ�hVW�.XUXOX¶QD�YHULOGL��<DVD��PLOOL�J�YHQOL÷LQ�JHUHNOL�NÕOGÕ÷Õ�GXUXPODUGD�
EDúEDNDQ�YH\D�J|UHYOHQGLUHFH÷L�ELU�EDNDQD�\D\ÕQÕ�GXUGXUPD�\HWNLVL�WDQÕ\RUGX��<DVD�
GDKD� \D\ÕPODQGÕ÷Õ� DQ� WDUWÕúPDVÕ� X]XQ� V�UHFHN� VRUXQODUÕ� GD� J�QGHPH� JHWLUPLú�
ROX\RUGX��
�

<XNDUÕGD�LOHWPLú�ROGX÷XPX]�DUGÕ�DUGÕQD�JHOHQ�WHNQRORMLN�YH�VL\DVL�JHOLúPHOHU�
LoLQGH� P�]LN� \D\ÕQODUÕQÕQ� NXOODQÕPÕQD� GH÷LQGL÷LPL]GH� P�]L÷LQ� |]HOOLNOH� \XNDUÕGD�
EHOLUWPLú� ROGX÷XP� PLOOL� PRGHUQ� DUDVÕQGD� ED÷� NXUPDGD� HWNLOL� ELU� \RO� ROGX÷XQX�
YXUJXODPDN�JHUHNLU��<HQL� NXUXODQ� FXPKXUL\HW¶LQ� ³\HQL� DGDP´� \DUDWÕOPDVÕQGD� HWNLOL�
RODQ� N�OW�U�Q� NXUJXVXQXQ� UDG\R� �]HULQGHQ� \DSÕOGÕ÷ÕQD� WDQÕN� ROXUX]�� g]HOOLNOH�
$KÕVND¶QÕQ� DNWDUPDVÕQD� J|UH� N�OW�U� NXUJXVXQXQ� LoLQGH� \HU� DODQ�� GX\JXODUÕQ�
WHUEL\HVLQGH� LON� DNOD� JHOHQ�P�]LNWLU��0�]L÷LQ� \DúDQWÕVDOOÕ÷ÕQ� EHGHQVHO� \DQÕQÕ� ±KD]��
GX\JX�YH�ULWPLQL��LIDGH�HGHQ�DQODPÕ\OD��\DQVÕWPD\D�GD\DOÕ�ELU�NLPOLN�NXUJXVX�LoLQGH�
QDVÕO�ELU�PHVHOH�KDOLQH�JHOHELOHFH÷LQLQ�|UQHNOHUL�ROGX÷XQX�EHOLUWLU��$\UÕFD�UDG\RQXQ�
GHYOHW�WDUDIÕQGDQ�GHQHWOHQHUHN�PLOOL�N�OW�U�Q�KD\DWL�XQVXUODUÕQÕ��UHWPHVL�WDOHEL��\HQL�
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ELU� PLOOL� NLPOL÷LQ� ROXúWXUXOPDVÕ� VRUXQXQX� NDSVD\DQ� GDKD� JHQLú� ELU� oHUoHYH\H�
RWXUWXOPDOÕGÕU��$KÕVND���������������
�
�����³7h5.h�5$'<2´�7(5ø0ø�
�

³7�UN� 5DG\RVX´� WHULPL� UHVPL� ELU� WHULP�ROPDPDNOD� EHUDEHU� EX� WHULPLQ� NLP�
YH\D� NLPOHU� WDUDIÕQGDQ� RUWD\D� DWÕOGÕ÷Õ� GD� NHVLQ� RODUDN� ELOLQPHPHNWHGLU�� )DNDW� EX�
WHULPLQ�QDVÕO�RUWD\D�oÕNWÕ÷Õ\OD�LOJLOL�EDúOÕFD�LNL�LKWLPDO�YDUGÕU��%LULQFL�LKWLPDO�³7�UN��
5DG\RVX´�WHULPLQLQ��EX�WDU]GD�ELU�GLQOH\LFL�SRUWI|\��KHGHIOH\HQ�UDG\R�LVWDV\RQODUÕQÕQ�
NHQGLOHULQH� EX� LVPL� YH� \D\ÕQ� SROLWLNDVÕQÕ� WHVSLW� HWPHOHULQLQ� DUGÕQGDQ�� EXQX� \D\ÕQ�
\ROX\OD�KDOND�\R÷XQ�ELU�úHNLOGH�HPSR]H�HWPHVL�VRQXFXQGD�EX�LVPLQ�KDON�WDUDIÕQGDQ�
UDG\RODUD� \DNÕúWÕUÕOGÕ÷ÕGÕU�� 'L÷HU� LKWLPDO� LVH� EX� LVPLQ� KLoELU� HWNL� ROPDNVÕ]ÕQ� \D\ÕQ�
DNÕúÕQGDNL� W�UN�� YH� EHQ]HUL� W�UOHUGHNL� UHSHUWXDUÕQÕQ� YH� W�UN�� V|\OH\HQ� VDQDWoÕODUÕQ�
ID]ODOÕ÷ÕQGDQ� GROD\Õ� NHQGLOL÷LQGHQ� RUWD\D� oÕNPÕú� ROGX÷XGXU�� 0HG\DQÕQ� WRSOXPX�
\|QOHQGLUPH�J�F��J|]�|Q�QGH�EXOXQGXUXOXUVD�EX�LKWLPDOOHUGHQ�ELULQFLVLQLQ�QH�GHUHFH�
NXYYHWOL�ROGX÷X�GD�DoÕNoD�DQODúÕODELOLU��³7�UN��5DG\RODUÕ´QÕQ�GD�DVÕO�KHGHILQLQ�7�UN�
+DON� 0�]L÷L¶QL� VHYHUHN� GLQOH\HQ� E�\�N� ELU� NLWOH\L� ³W�UN�´� NHOLPHVLQL� NXOODQDUDN�
NHQGL� UDG\R� NDQDOODUÕQD� ED÷ODPDN�� EX� NLWOH\H� �U�Q� SD]DUODPD\Õ� KHGHIOH\HQ� LOJLOL�
VHNW|UOHUOH� JLULOHFHN� WLFDUL� LOLúNLOHUGH� E�\�N� ELU� J�o� ROXúWXUPDN� ROGX÷X�� GDKD� |QFH�
GH÷LQGL÷LPL]�PHG\D�LOH�LOJLOL��WHRULOHUGH�GH�EDKVHGLOHQ�HQ�|QHPOL�KHGHIWLU���
�

³7�UN� 5DG\RVX´� WHULPLQLQ� QDVÕO� RUWD\D� oÕNWÕ÷ÕQGDQ� oRN� EX� LVLPOH� \D\ÕQ�
\DSDQ� UDG\RODUÕQÕQ� YL]\RQ� YH� PLV\RQODUÕQÕ�� \D\ÕQ� LONHOHULQL�� \D\ÕQ� DNÕúODUÕQÕ��
WHNQRORML�G�]H\OHULQL��\|QHWLOLú�úHNLOOHULQL��SHUVRQHO�|]HOOLNOHUL�YH�NDOLWHVLQL��SURJUDP�
oHúLWOHUL�YH�NDOLWHVLQL��UHNODP�YH�VSRQVRUOXN�SD]DUODUÕQÕ��PDGGL�GH÷HUOHULQL��GLQOH\LFL�
NLWOHOHULQL�� WRSOXP� �]HULQGHNL� HWNLOHULQL� YH� EXQXQ� JLEL� |QHPOL� GL÷HU� |]HOOLNOHULQL�
LQFHOHPHN��EX�WHULPL�DQODPDN�DoÕVÕQGDQ�GDKD�GR÷UX�RODFDNWÕU���
�

7HOHYL]\RQXQ� RUWD\D� oÕNPDVÕ\OD� GDKD� |QFHNL� E|O�POHUGH� EHOLUWWL÷LPL]� JLEL��
$%'¶GH� UDG\RODU� KHGHI� NLWOHOHULQL� N�o�OWHUHN�� SDUoDODUD� E|O�QP�ú� ELU� SURJUDPFÕOÕN�
DQOD\ÕúÕQD� \|QHOGLOHU� NL� 7�UNL\H¶GH� E|\OH� ELU� GXUXPXQ� \DQVÕPDVÕ� ����¶ODUGD� |]HO�
UDG\RODUÕQ� VHVOHQPHVL\OH� EDúODPÕú� ROGX�� g]HO� UDG\RODU� ³SRS� P�]LN�� |]J�Q� P�]LN��
W�UN�VDQDW�P�]L÷L��´�JLEL�W�UOHUGHQ�ELULQL�VHoLS��IRUPDWODUÕQÕ�EX�P�]LN�W�UOHULQL�W�NHWHQ�
EHOLUOL� GLQOH\LFL� NLWOHOHULQH� J|UH� G�]HQOHGLOHU��(U\ÕOPD]� ��������� 'ROD\ÕVÕ\OD� E|\OH�
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ELU�WDULKL�V�UHFLQ�VRQXFX�RODUDN�RUWD\D�oÕNPÕú�EXOXQDQ�³W�UN��UDG\RVX´�IRUPDWOD�LOJLOL�
ELU� QLWHOHPHGLU�0�]LN� D÷ÕUOÕNOÕ� UDG\RODU� ROPDODUÕQÕQ� \DQÕ� VÕUD� W�P� G�Q\DGD� LOJL�
J|UP�ú� RODQ� *RUGRQ� 0FOHQGRQ¶ÕQ� JHOLúWLUGL÷L� IRUPDWD� X\JXQ� RODUDN� \D\ÕQ�
\DSPDNWDGÕUODU�� %X� IRUPDWWD� (U\ÕOPD]¶ÕQ� DNWDUPDVÕQGDQ� DQODGÕ÷ÕPÕ]� NDGDUÕ\OV�� oRN�
NÕVD� KDEHUOHU�� 'M� 6RKEHWOHUL� YH� GLQOH\LFLOHUOH� WHOHIRQOD� \DSÕODQ� ED÷ODQWÕODUÕQÕQ� GD�
LKPDO� HGLOPHGL÷L� ELU� |]HOOLN� WDúÕPDNWDGÕU�� øON� RODUDN� EX� IRUPDWWD� \D\ÕQ� \DSPD\D�
EDúOD\DQ� ³W�UN�� UDG\RVX´� VÕIDWÕ\OD� 5DG\R� 8PXW�� EDúODUGD� W�UN�� UDG\RVX�
LVLPOHQGLUPHVLQL� NXOODQPDPDVÕQD� UD÷PHQ� EX� IRUPDWD� GDKLO� HGLOHELOLU�� $QFDN� ZHE�
VD\IDVÕQGD�UHNODP�FÕQJÕOODUÕQGD�³W�UN��UDG\RVX´�QLWHOHQGLUPHVLQL� LON�\D]DQ�<|Q�)P�
ROGX÷XQGDQ� GL÷HU� UDG\RODU� \DVDO� RODUDN� VDGHFH� EX� WDQÕPODPD\Õ�
NXOODQDPDPDNWDGÕUODU��<DQÕQD�EDúND�V|]OHU�HNOH\HUHN�NXOODQDELOPHNWH�GLUOHU��$\UÕFD�
IRUPDWÕ� GD� EHOLUOH\HQ�� DQFDN� ³W�UN�� UDG\RODUÕ´QÕ� GD� NHQGL� LoLQGH� VÕQÕIODQGÕUPD\D�
J|W�UHQ�LGHRORMLN�YH�PH]KHSVHO�|]HOOLNOHUGLU��gUQH÷LQ��<|Q�)P¶LQ�VH\LUFL�DQNHWLQGH�
³<|Q�)P¶L�QH�úHNLOGH�WDQÕPODUVÕQÕ]�VRUXVXQXQ�úÕNODUÕ�³W�UN��UDG\RVX´��³VROFX�UDG\R´��
³$OHYL� UDG\RVX´�� ³\D\ÕQ� NXUXOXúX´� YH� ³KLoELUL´� úHNOLQGHGLU�� *HUoHNWH� EX� DQNHW�
FHYDEÕQÕQ� úÕNODQGÕUÕOPDVÕQGD� NHQGLOHULQH� J|UH� GL÷HU� UDNLS� UDG\RODUÕQ� JHQHO�
|]HOOLNOHULQL� VÕUDODPÕúWÕU�� $� úÕNNÕ� NHQGLOHULQL� �<|Q� )0�� WDQÕPODGÕNODUÕ� úÕN� ROXS�� %�
úÕNNÕ�³$QDGROX¶QXQ�VHVL´��&�úÕNNÕ�LOH�GH�³&HP�5DG\R´\X�WDQÕPODPDNWDGÕU��
�
����� ³7h5.h� 5$'<2/$5,´1,1� 0('<$� 7(25ø/(5ø� %$ö/$0,1'$�
'(ö(5/(1'ø5ø/0(6ø�
�

7HNQLN� ELU� DUDo� ROPDVÕQGDQ� oRN� LOHWLúLP�� PHG\D� DUDFÕ� RODUDN�
GH÷HUOHQGLUGL÷LPL]� UDG\RQXQ�VRV\DO�ER\XWX�oDOÕúPDQÕQ�DQD�KDWWÕQÕ�ROXúWXUXU��0�]LN�
\D\ÕQÕ�DoÕVÕQGDQ�GH÷HUOHQGLUPH�\DSWÕ÷ÕPÕ]GD��GL÷HU�NLWOH� LOHWLúLP�DUDoODUÕQGDQ�IDUNOÕ�
RODUDN�\DOQÕ]FD�NXODN�\ROX\OD�LOHWLúLP�NXUXODELOPHVLQGHQ�GROD\Õ�HWNLVL�ú�SKHVL]�GDKD�
E�\�NW�U�� 3RS�OHU� ROPDVÕ� LVWHQLOHQ� úDUNÕODUÕQ� V�UHNOL� oDOÕQDELOPHVLQH� RODQDN�
VD÷ODPDVÕ� |]HOOL÷L\OH�� P�]LN� �UHWLFLOHUL� LoLQ� UDG\R� \ROX\OD� SURPRV\RQ� oDOÕúPDVÕ�
\DSPDN�HQ�|Q�VÕUDGD�\HU�DODQ�KHGHIWLU��g]HOOLNOH�³W�UN��UDG\RODUÕ´QGD�GD�\HQL�oÕNDQ�
DOE�POHULQ��úDUNÕFÕQÕQ�|Q�SODQD�DOÕQDUDN�VÕN�DUDOÕNODUOD�GLQOH\LFL�NLWOHVL�LOH�EXOXúPDVÕ�
EX� WDU]� ELU� SURPRV\RQ� oDOÕúPDVÕQÕQ� VRQXFXGXU�� -DPHV� /XOO¶XQ� ³WRS� KLWOHU´LQ�
\D\ÕQODQPDVÕ� LOH� LOJLOL� EHQ]HU� WHVSLWL� úX� úHNLOGHGLU�� ³P�]LNWHNL� ³WRS� KLW´OHU� UDG\R�
LVWDV\RQODUÕQGD�WHNUDU�WHNUDU�oDOÕQÕU��E|\OHFH�úDUNÕODUÕQ�LoHUGL÷L�HQIRUPDV\RQ�JHQLú�ELU�
GLQOH\LFL�NLWOHVLQH�XODúWÕUÕOÕU���/XOO����������
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5DG\RQXQ� W�P�G�Q\DGD�NXOODQÕP�úHNLOOHULQH�YH�HWNL�DODQODUÕQD�EDNWÕ÷ÕPÕ]GD�
\D\ÕQ�SROLWLNDODUÕQÕQ�EHOOL�EDúOÕ�PHG\D�NXUDPODUÕ�GDKLOLQGH�ROGX÷XQX�J|U�U�]��³7�UN��
UDG\RODUÕ´QGD� GD� EHQ]HU� \DNODúÕPODU� ROPDVÕ� NXUDPODUÕQ� JHQHOH� X\DUODQDELOHFH÷LQL�
J|VWHULU�� %X� UDG\RODUGD� \DSÕODQ� DODQ� DUDúWÕUPDODUÕQGD��PHG\D� NXUDPODUÕ� J|]HWLOHUHN�
PL�� \RNVD� úDUWODUÕQ� J|W�UG�÷�� úHNLOGH� PL� \D\ÕQ� \DSÕOÕ\RU� ROGX÷XQD� EDNWÕ÷ÕPÕ]GD��
\DSÕODQ�U|SRUWDMODUGD�GXUXPXQ�E|\OH�ROPDPDVÕ��NXUDPODUÕQ�JHUoHNOHúHQ�ROD\ODUÕQ�ELU�
J|]OHP�VRQXoODUÕ�RODELOHFHNOHUL�VRQXFXQD�J|W�U�U��'ROD\ÕVÕ\OD�KHU�WRSOXP�\DSÕVÕQGD�
V|]� NRQXVX� NXUDPODU� LúOHPHNOH� EHUDEHU�� \HQL� NXUDPODUGD� oÕNPDVÕ� RODVÕGÕU�� 7�UN��
UDG\RODUÕQGDQ� HOGH� HWWL÷LPL]� VRQXoODUD� J|UH�� DUDúWÕUPDPÕ]OD� NHVLúHQ� PHG\D�
NXUDPODUÕQD�\HU�YHUHFHN�ROXUVDN��|QGH�JHOHQ�PHG\D�NXUDPFÕODUÕ��0��0F/XKDQ������
�������+DUROG�,QQLV�������7�:��$GRUQR��������������0��+RUNKHLPHU��������������
:��%HQMDPLQ��������������-�UJHQ�+DEHUPDV��-HDQ�%DXGULOODUG��-RKQ�7KRPSVRQ¶GXU��
�

0HG\DQÕQ� QLWHOL÷LQLQ� R� WRSOXPXQ� |UJ�WOHQPHVLQL� GHULQGHQ� HWNLOHGL÷L� |QH�
V�UHQ� LON� LOHWLúLP�PHG\D� NXUDPFÕODUÕQGDQ� ,QQLV¶LQ� �*LGGHQV� ���������� ED]Õ�
J|U�úOHULQL� JHOLúWLUHQ�0DUVKDOO�0F/XKDQ¶GDQ�EDKVHGHUVHN��0F/XKDQ¶D� J|UH� WRSOXP�
\DSÕVÕQÕ� o|]�POHPHGH� JHoHUOL� RODQ� úH\�� N�OW�U�� EHOLUOH\HQ� PHG\DQÕQ� QH� ROGX÷X�
VRUXVXGXU�� 0HG\D�� ELOJLOHULQ� WRSODQGÕ÷Õ�� GHSRODQGÕ÷Õ� YH� GD÷ÕWÕOGÕ÷Õ� DUDoWÕU��
0F/XKDQ¶ÕQ� oÕNÕú� QRNWDVÕ� KHU� oD÷ÕQ� YH� KHU� N�OW�U�Q� WHUFLK� HWWL÷L� DOÕPODPD� YH�
|÷UHQPH�PRGHOOHUL� ROGX÷XGXU��0DU[¶ÕQ� Lú� YH� �UHWLP� úDUWODUÕ� NDYUDPÕ� E|\OHFH� ELOJL�
LúOHPH�YH�PHG\D�NDYUDPÕQD�\HULQL�EÕUDNPDNWDGÕU��$\WDo�������0F/XKDQ�������$\QÕ�
HVHUGH�0F/XKDQ��PHG\DQÕQ�IRUPX�HVDVWÕU��LoHULNOHU�|QHP�WDúÕPD]�GHPHNWHGLU��d�QN��
LoHULNOHU� LQVDQODUÕQ� QH� DUDODUÕQGDNL� LOLúNL\L� EHOLUOHU� QH� GH� GX\XVDO� DOJÕODPD� YH�
\DúDQWÕGÕU��«0DNLQH��RQD�J|UH�\D\DQ�YH�RGDNOD\DQ�ELU�DUDoWÕU�YH�EX�GD�LQVDQÕQ�W�P�
GXUXPXQD� HWNL� HGHU�� |]HOOLNOH� GH� DOJÕODPDVÕQD� YH� KLVVHWPHVLQH��7KH 0HGLXP� LV� WKH�
0HVVDJH� �$UDo� 0HVDMGÕU�� DGOÕ NLWDEÕQGD� LOHWLOHQ� PHVDMODUÕQ� LOHWLP� VLVWHPOHULQGHQ�
ED÷ÕPVÕ]� G�ú�Q�OHPH\HFH÷LGLU�� %X� VDSWDPD�PHG\D� GHWHUPLQL]PLQGH� XODúÕODELOHFHN�
VRQ� QRNWD� RODUDN� GH÷HUOHQGLULOHELOLU�� (÷HU� LoHUL÷L� úHNLOOHQGLUHQ� DUDo� LVH�� ³QH´�
GHGL÷LPL]��V|\OH\HFHNOHULPL]L�³QDVÕO´�LOHWHFH÷LPL]L�EHOLUOHPHNWHQ�GDKD�|QHPVL]�KDOH�
JHOPLú� GHPHNWLU�� 0F/XKDQ¶ÕQ� WHNQRORMLN� GHWHUPLQL]PH� RODQ� LQDQFÕQÕ� HQ� L\L�
³DUDoODUÕPÕ]Õ�EL]�úHNLOOHQGLULUL]�YH�NDUúÕOÕ÷ÕQGD�GD�RQODU�EL]L�úHNLOOHQGLULUOHU´�F�POHVL�
DQODWPDNWDGÕU��(UFDQ����������$\UÕFD�PHG\D\Õ�QDVÕO�NXOODQGÕ÷ÕPÕ]ÕQ�|QHPOL�ROGX÷X�
úHNOLQGHNL�\DUJÕ\Õ�0F/XKDQ�³WHNQLN�DSWDOOÕN´�RODUDN�QLWHOHU��



��

0F/XKDQ¶ÕQ� \XNDUÕGD� EHOLUWWL÷LPL]� WHVSLWOHULQL� ³W�UN�� UDG\RODUÕ´QÕQ� \DSÕVÕQD�
X\DUODGÕ÷ÕPÕ]GD��³W�UN��UDG\RVX´� WDQÕPODPDVÕQÕQ� VDGHFH�ELU� IRUP� WHúNLO� HWWL÷LQL��EX�
IRUPXQ� LoHUL÷LQLQ� oRN� ID]OD� |QHPVHQPHGL÷LQL�� EX� WDQÕPODPD\OD� ND]DQÕODQ� NLPOL÷LQ�
VD÷ODGÕ÷Õ�J�F�Q�ELULQFLO�|QHPH�VDKLS�ROGX÷XQX�V|\OHPHPL]�P�PN�Q�RODELOPHNWHGLU���
�

0F/XKDQ¶ÕQ�PHG\D\OD�LOJLOL�JHOLúWLUGL÷L�|QHPOL�G�ú�QFHOHULQGHQ�ELUL�GH�NLWOH�
LOHWLúLP� DUDoODUÕQÕ� VÕFDN�VR÷XN� �KRW�FRRO�� RODUDN� NDWHJRULOHUH� D\ÕUPDVÕGÕU�� 6ÕFDN�
DUDoODU� L]OH\LFL� NDWÕOÕPÕQÕQ� ]D\ÕI� ROGX÷X� DUDoODUGÕU� o�QN�� EX� DUDoODU� HQIRUPDV\RQX�
GDKD� HNVLNVL]� LOHWLUOHU�� gWH� \DQGDQ� VR÷XN� DUDoODU� V|]� NRQXVX� ROGX÷XQGD� L]OH\LFL�
NDWÕOÕPÕ� GDKD� J�oO�G�U� o�QN�� L]OH\LFL� HQIRUPDV\RQXQ� LOHWLPLQGHNL� HNVLN� XQVXUODUÕ�
NHQGL� ]LKQLQGH� WDPDPODPDN� ]RUXQGDGÕU��(UFDQ� ��������� %X� WHVSLWH� J|UH� UDG\R\X�
VR÷XN�DUDo�NDWHJRULVLQH� DODELOLUL]��d�QN�� L]OH\LFL� NDWÕOÕPÕQÕQ�J�oO��ROGX÷X�ELU� \DSÕ�
VHUJLOHU�� <XNDUÕGD� EDKVHGLOHQ� WHRUL\L� ³W�UN�� UDG\RODUÕ´QD� X\DUODUVDN�� oDOÕQDFDN�
H]JLOHUH�DLW�OLVWHOHULQ�EHOLUOHQPHVLQGH�GLQOH\LFL�LVWHNOHULQLQ�WHPHO�DOÕQPDVÕ��YH�EXQXQ�
VRQXFXQGD� \D\ÕQODQDQ� LVWHN� SURJUDPODUÕQ� \R÷XQOX÷XQX� DoÕNODPDNWDGÕU�� $\UÕFD� EX�
UDG\RODUGD� GD� oDOÕQDQ� H]JLOHULQ� QH� ROGX÷X� NLPOHUH� DLW� ROGX÷X� JLEL� EHOLUVL]OLNOHU�
GLQOH\LFL�WDUDIÕQGDQ�o|]�POHQPH\H�oDOÕúÕOÕQFD��P�]LN�H÷LWLPLQLQ�SHN�\HWHUOL�ROPDGÕ÷Õ�
�ONHOHUGHQ� ELULVL� ROPDPÕ]ÕQ� GD� HWNLVL\OH� EX� o|]�POHPHQLQ� GR÷UX� ROPDVÕ�
J�oOHúPHNWHGLU�� g]HWOH� úLPGLOHUGH� oRNoD� UDVWODGÕ÷ÕPÕ]� DQRQLP� KDON� W�UN�V��� DúÕN�
P�]L÷L�� W�UN�� IRUPXQGD� EHVWH�� oD÷GDú� KDON�P�]L÷L�� |]J�Q�P�]LN� YH� SURWHVW�P�]LN�
JLEL� W�UOHULQ� ELUELULQGHQ� D\ÕUW� HGLOHPHPHVL� JLEL� NDUÕúÕNOÕNODUGD� EX� WDU]� \D\ÕQ�
NXUXOXúODUÕQÕQ�oRN�|QHPOL�IRQNVL\RQODUÕQÕQ�ROGX÷X�G�ú�Q�OHELOLU��
�

0HG\DQÕQ� HOHNWURQLNOHúPHVL� LOH� LOJLOL� WHVSLWOHULQGH� HOHNWURQLN� oD÷ÕQ� HQWHJUH�
HGLFL�� GHPRNUDWODúWÕUÕFÕ� ROGX÷XQX� YXUJXOD\DQ� 0F/XKDQ�� $\WDo¶ÕQ� DNWDUGÕ÷ÕQD� J|UH�
PHG\DQÕQ�YH�WHNQL÷LQ�LQVDQ�GX\JXODUÕQD�HWNLVLQL�|\OHVLQH�ELUHELU�G�ú�QPHNWHGLU�NL�EX�
\ROOD�ELOLQo�KDOOHULQLQ�YH�N�OW�UHO� LNOLP�E|OJHOHULQLQ�G�]HQOHQHELOHFH÷LQH� LQDQÕU��%X�
WHVSLWWHQ� KDUHNHWOH�P�]L÷LQ� HOHNWURQLN� RUWDPGD� \HU� DOPDVÕ�� KDNLP�NÕOÕQPDVÕ� LVWHQHQ�
P�]LN� W�U�Q�Q� GLQOH\LFL� �]HULQGH� KDNLPL\HW� VD÷ODPDVÕ� VRQXFXQX� GR÷XUXU�� 7�UN��
UDG\RODUÕQGD�\HU�DODQ�ED]Õ�P�]LNOHULQ�W�UN��IRUPXQXQ�GÕúÕQGD�ROVD�GDKL�W�UN��RODUDN�
WDQÕPODQPDVÕ�E|\OH�ELU�GXUXPXQ�QHWLFHVL�RODELOLU��
�



��

0F/XKDQ¶GDQ� VRQUD� NDUúÕ� J|U�ú� RODUDN� NDEXO� HGLOHQ� )UDQNIXUW� 2NXOX�
G�ú�Q�UOHULQGHQ� $GRUQR� YH� +RUNKHLPHU¶ÕQ� NXUDPODUÕ� PHG\D� NDUúÕWÕ� RODUDN�
GH÷HUOHQGLULOHELOLU��'DKD�GR÷UX�ELU� WDQÕPOD�NLWOH�N�OW�U�Q�Q�WHNHO�DOWÕQD�DOÕQPDVÕQGD�
ELU� HJHPHQOLN� LGGLDVÕ� NHúIHGLS�EXQX�JHo�NDSLWDOL]PGH�PHG\D� D\GÕQODQPDVÕQÕQ�NLWOH�
NDQGÕUPDFDVÕ�RODUDN�\RUXPODUODU���$\WDo�������+RUKHLPHU��0D[�$GRUQR�������6DQDW�
HVHULQLQ�QLWHOL÷LQL� WRSOXP�VLVWHPLQGHQ� IDUNOÕ�ROPDNOD�EHOLUOH\HQ�EX�G�ú�Q�UOHU�� \HQL�
PHG\D\OD� EX� QLWHOL÷LQ� IHGD� HGLOGL÷LQL� LOHUL� V�UHUOHU�� 7HOHIRQGD� KHQ�]� NRUXQDQ�
|]J�UO�N�YH�|]QHOOL÷LQ�UDG\RGDQ�EX�\DQD�N�OW�U�HQG�VWULVLQLQ�HVLUL�ROGX÷XQX��KDONÕQ�
�GLQOH\LFL�VH\LUFL�� ED]Õ� SURJUDPODUD� ED÷ÕPOÕ� NÕOÕQGÕ÷ÕQÕ� VDYXQXUODU�� %X� QRNWDGD� LON�
RODUDN�UDG\RQXQ�N�OW�U�HQG�VWULVLQLQ�EDúODQJÕFÕQÕ�WHúNLO�HWWL÷L�VRQXFXQD�YDUDELOLUL]��
�

$GRUQR� YH� +RUNKHLPHU¶ÕQ� \DSÕODQ� \D\ÕQ� úHNLOOHUL� YH� VRQXoODUÕ� LOH� LOJLOL�
\DSWÕNODUÕ�GL÷HU�ELU�WHVSLW�LVH��D\QÕ�WLSOHU��úHPDODU�YH�NDOÕSODUOD�LúOH\HQ�EX�SURJUDPODU�
HJHPHQ� J�F�Q� \|QHWLPLQGH� ROGX÷X� YH� EX� LúH� \DWÕUÕODQ� NDSLWDOLQ� ]DIHUL� RODUDN� V|]�
UHVLP� YH� P�]LN� ELUELULQH� JLWWLNoH� EHQ]HPHNWH� YH� ³E�W�QF�O� VDQDW´� KD\DWÕ�
JHUoHNOHúWLULOGL÷L��]HULQHGLU���$\WDo����������
�

7�UN�� UDG\RODUÕQGDNL� SURJUDPODU� LQFHOHQGL÷LQGH� EX� WHVSLWL� NÕVPHQ�
X\JXODPDPÕ]� P�PN�QG�U�� d�QN�� EX� UDG\RODUGDNL� SURJUDPODU� ELUELUL\OH�
NDUúÕODúWÕUÕOGÕ÷ÕQGD� EHQ]HU� IRUPDWWD� \D\ÕQODUÕQ� \HU� DOPDVÕ� YH� EX� IRUPDWODUÕ�
EHOLUOH\LFLOHULQLQ� GH� NDSLWDO� VDKLSOHULQLQ� ROPDVÕ� WHVSLWL� GR÷UXODPDNWDGÕU�� $\UÕFD�
EHQ]HU� SURJUDPODUÕQ� ROPDVÕQÕQ� ELU� GL÷HU� VHEHEL� LVH� GDKD� |QFH� ³WXWDQ´� ELU� SURJUDP�
IRUPDWÕ� ROPDVÕQGDQ�GD�ND\QDNODQDELOPHNWHGLU��.RQX� LOH� LOJLOL� GHWD\OÕ� ELOJL� SURJUDP�
IRUPDWODUÕ�LQFHOHPHVLQGH�YHULOPLúWLU���
�

$GRUQR¶QXQ� GDKD� |QFHNL� E|O�POHUGH� EDKVHWWL÷LPL]� N�OW�U� HQG�VWULVL� �]HULQH�
\DSPÕú� ROGX÷X� GH÷HUOHQGLUPHOHUGHQ� ³WHNUDUODPD´� \D� \|QHOLN� YXUJXVX� oDOÕúPDPÕ]�
DoÕVÕQGDQ�|QHP� WDúÕPDNWDGÕU��7HNUDUODPD\D�GD\DOÕ�RODQ�N�OW�U�HQG�VWULVLQGH�\HQLOLN�
WHNQLN� DODQÕQGDGÕU�7HNQLN� DODQGDNL� \HQLOLN� UDG\R� \D\ÕQODUÕQÕQ� XODúÕPÕ� YH�
ROXúWXUXOPDVÕ� DoÕVÕQGDQ� |QHP� WDúÕPDNWDGÕU�� $QFDN� N�OW�U� HQG�VWULVLQLQ� HWNLOL� DUDFÕ�
RODQ�WHNQLN�\HQLOLNOHU�LoHUL÷LQ�ERúDOPDVÕQÕ�GD�KÕ]ODQGÕUPÕúWÕU��'LJLWDO�\D\ÕQ�KD\DWÕQD�
JHoLú� UDG\R� IUHNDQVODUÕQÕQ� XODúWÕ÷Õ� VÕQÕUODUÕ� JLWWLNoH� JHQLúOHWPLú�� P�]LN� \D\ÕQODUÕ�
VÕUDVÕQGD� NXOODQÕODQ� WHNQLN� GRQDQÕPODU� ��PS�� SURJUDPODUÕ�� LQWHUQHW����� SURJUDPODUGD�
VWDQGDUWODúPD\Õ�JHWLUPLúWLU���



��

$\UÕFD� N�OW�U� HQG�VWULVL� X\JXODPDODUÕ\OD� VH\LUFLQLQ� G�ú�QPH\H� GH÷LO��
H÷OHQGLUPH\H�KHYHVOHQGLULOGL÷L��DUWÕN�\DOQÕ]FD�VLQ\DOOHUH�FHYDS�YHUGL÷L�LOHUL�V�U�O�U�NL�
EX GXUXP� UDG\R� GLQOH\LFLVLQLQ� SDVLI� NRQXPXQX� oRN� L\L� DoÕNODPDNWDGÕU�� 6�UHNOL�
W�NHWLFLOL÷H� |]HQGLULOHUHN� N�OW�U� HQG�VWULVLQLQ� QHVQHVL� KDOLQH� JHWLULOHQ� NLWOHQLQ�
LKWL\DoODUÕ�KHS�DUWÕUÕOÕU��\|QOHQGLULOLU�YH\D�EDVWÕUÕOÕU��6DQDW��H÷OHQFH�HQG�VWULVLQLQ�PDOÕ�
ROXU��VDQDW�HOHúWLULVL�YH�VDQDW�ND\JÕVÕ�\RN�ROXU���$\WDo����������6DQDW�ND\JÕVÕQÕQ�YH�
HOHúWLULVLQLQ�RUWDGDQ�NDONWÕ÷Õ�ELU�GXUXPGD�\D\ÕQODQDQ�P�]LN�LoHULNOHULQGH�GH�P�]LNDO�
GH÷HUOHQGLUPHOHU�DoÕVÕQGDQ�GR÷UX�ELU�WXWXP�EHNOHQHPH]��.�OW�U�HQG�VWULVLQLQ�UD÷EHW�
J|UPH\HQ� VWDQGDUWODúWÕUÕOPÕú� �U�QOHUL\OH� \D\JÕQODúPDVÕQÕQ�� ELUH\OHULQ� HOHúWLUHO� YH�
|]J�U� G�ú�QPH� NDSDVLWHOHULQLQ� DOWÕQÕ� R\GX÷XQX� |QH� V�UHQ� )UDQNIXUW�2NXOX¶QD� J|UH�
³0R]DUW¶ÕQ� HQ� KLW� SDUoDODUÕ´� |UQH÷LQGH� ROGX÷X� JLEL�� WLFDULOHúPH� LOH� ER÷XODQ� VDQDW��
RUWDGDQ� ND\EROXU�� %X� QRNWDGD� D\QÕ� úHNLOGH� )UDQNIXUW� 2NXOX¶QXQ� WRSOXPVDO�
G�ú�QFHVLQH�ED÷OÕ�RODQ�-XUJHQ�+DEHUPDV��RNXOXQ�NRQXODUÕ\OD� LOJLOHQLU�� DQFDN�RQODUÕ�
IDUNOÕ�ELU�ELoLPGH�JHOLúWLULU��*LGGHQV�����������
�

+DEHUPDV� PRGHUQ� WRSOXPODUGDNL� GHPRNUDWLN� WDUWÕúPD�� N�OW�U� HQG�VWULVLQLQ�
JHOLúPHVL\OH�HQJHOOHQPLúWLU��.LWOH�LOHWLúLP�DUDoODUÕ�YH�NLWOHVHO�H÷OHQFH��NDPXVDO�DODQÕQ�
E�\�N�|Oo�GH� ELU� GDQÕúÕNOÕ� G|Y�ú� KDOLQH� JHOPHVLQH� QHGHQ� ROPXúWXU��7LFDUL� oÕNDUODU��
NDPXQXQ� oÕNDUODUÕQÕQ� |Q�QH� JHoHUNHQ�� VL\DVL� DODQ� GD� SDUODPHQWR� YH� PHG\D� LOH�
\|QHWLOHQ� YH� VDKQH\H� NRQXODQ� ELU� WL\DWUR� R\XQX� ROPXúWXU�� ³.DPXR\X´� DoÕN� YH�
PDQWÕNOÕ� ELU� WDUWÕúPD� \ROX\OD� GH÷LO�� UHNODPODUGD� ROGX÷X� JLEL� PDQLSODV\RQ� YH�
GHQHWLPOH�ELoLPOHQGLULOLU���*LGGHQV�����������
�

%LU GL÷HU� NXUDPFÕ� LVH� J�Q�P�]GHNL� HQ� HWNLOL� PHG\D� NXUDPFÕODUÕQGDQ� -HDQ�
%XGGULOODUG¶GÕU�� 0RGHUQ� NLWOH� LOHWLúLP� DUDoODUÕQÕQ� HWNLVLQLQ� GL÷HU� WHNQRORMLOHULQ�
HWNLVLQGHQ� GDKD� IDUNOÕ� ROGX÷XQX� YH� \DúDPODUÕPÕ]ÕQ� QLWHOL÷LQL� GH÷LúWLUGL÷LQL� |QH�
V�UPHNWHGLU�� +DEHUPDV¶ÕQ� \D]GÕNODUÕQÕQ� ELU� NÕVPÕQD� GLNNDW� oHNHQ� -RKQ� 7KRPSVRQ��
PHG\D� YH� VDQD\L� WRSOXPODUÕQÕQ� JHOLúPHVL� DUDVÕQGDNL� LOLúNL\L� o|]�POHPLúWLU�� ho� WLS�
HWNLOHúLPGHQ� EDKVHGHQ� 7KRPSVRQ�� HWNLOHúLPL� ³\�]� \�]H� HWNLOHúLP´�� ³DUDFÕOÕ�
HWNLOHúLP´�YH�NLWOH�LOHWLúLP�DUDoODUÕ\OD�LOLúNLOL�RODQ�³DUDFÕOÕ�V|]GH�HWNLOHúLP´�úHNOLGLU��
ho�QF�� W�UGHQ� RODQ� HWNLOHúLP� ]DPDQ� YH� PHNDQD� \D\ÕOÕU� DQFDN�� NLúLOHUL� GR÷UXGDQ�
ELUELUOHULQH�ED÷ODPD]��*LGGHQV�����������
�



��

0HG\D� NXUDPFÕODUÕQGDQ� |QGH� JHOHQ� LVLPOHUGHQ� ELUL� :DOWHU� %HQMDPLQ� LVH��
DOJÕODPD� �]HULQGH� GXUPDNWDGÕU�� ³7HNQLN� dR÷DOWÕOPD� dD÷ÕQGD� 6DQDW� (VHUL´� EDúOÕNOÕ�
\D]ÕVÕQGD� VDQDW� HVHULQLQ� NXWVDO� KDYDVÕQÕQ� QDVÕO� \RN� ROGX÷XQX� RUWD\D� NR\DU�� 2QX�
³DXUD´� GHGL÷L� EX� NXWVDO� KDYD�� ELULFLNOLN�� KDNLNLOLN� YH� JHOHQHNWLU�� ³$XUD´QÕQ�
ND\EROXúXQX��³KDOLKD]ÕUGDNL�NUL]LQ�YH�LQVDQOÕ÷ÕQ�\HQLOHQLúLQLQ�DUND�\�]��RODQ�JHOHQHN�
VDUVÕOPDVÕQD´�ED÷ODU��$\WDo����������%HQMDPLQ¶LQ�NXWVDO�KDYD�RODUDN�GH÷HUOHQGLUGL÷L�
VDQDW� HVHULQLQ�� WHNQLNOH� EXOXúPDVÕQÕQ� VRQXFXQX� JHOHQHN� VDUVÕOPDVÕ� RODUDN�
|QJ|U�V�Q��� ³W�UN�� UDG\RODUÕ´QGDNL� VXQXúOD� ED÷GDúWÕUGÕ÷ÕPÕ]GD� P�]LN� HVHUOHULQLQ�
ND\ÕW� WHNQLNOHUL� YH� VXQXPODUÕQGDNL� X\JXODPDODUÕQ� |]HOOLNOH� ³JHOHQHNVHO´� H]JLOHUGH��
%HQMDPLQ¶LQ�GH\LPL\OH�³DXUD´�ND\EROXúXQD�X÷UDWWÕ÷Õ�G�ú�Q�OHELOLU��
�

7HNQL÷LQ� EX� DQODPGDNL� EHOLUOH\LFLOL÷L�� P�]LN� LPJHOHULQL� GH� KÕ]OD�
GH÷LúWLUPHNWH� YH� W�UOHU� KDNNÕQGD� NLPL� ]DPDQ� NDUJDúD\D� \RO� DoPDNWDGÕU�� )OXVVHU¶ÕQ�
EHOLUWWL÷L�³%DFK´�YH�³5RFN´� ÕQ�DUDFÕOÕ÷Õ�JLEL�� \HQL�DUDFÕODUÕQ�HQG�VWUL� WDUDIÕQGDQ�|QH�
V�U�OHQ�� P�]LN� DOJÕODPDODUÕPÕ]GD� GH÷LúLPH� HWNL� HWWL÷LQL� GH� G�ú�QHUHN�� ³7�UN�´�
QLWHOHQGLULOPHVLQLQ� NXOODQÕOPDVÕQGD� GD� ELU� DUDFÕOÕN� V|]� NRQXVXGXU� NL�� EX� WDQÕPODPD�
LOH� GLQOHQLOHQ� ELU� H]JLQLQ� ³W�UN�´� RODUDN� DOJÕODQPDVÕQD� QHGHQ� ROXQPDNWDGÕU��
'ROD\ÕVÕ\OD�)OXVVHU¶H�$\WDo����������ED÷OÕ� RODUDN� LIDGH� HGLOHQ�JHUoHNOL÷LPL]LQ�J�Q�
JHoWLNoH� \HQL� WHNQLN� DUDFÕOÕ÷Õ\OD� ROXúWXUXOXS�� JHUoH÷LQ� YH� V|]� NRQXVX� WHNQLNOHULQ�
J|U�ú� WDU]ODUÕQÕ�� WHPHO� LPJHOHUL� YH� PHWDIRU� ]LQFLULQL� E�\�N� |Oo�GH� HWNLOHGL÷L�
|QJ|U�V�QGHQ� \ROD� oÕNDUDN�� WHNQLN� RUWDPD� GD\DOÕ� RODQ� 7�+�0�� LOH� LOJLOL� J|U�ú� YH�
LPJHOHUGH�GH�ELU�GH÷LúLP�ROGX÷X�VRQXFXQD�YDUDELOLUL]��.XUJX�úHNOLQGH�ROXúWXUXODQ�EX�
JHUoHNOLN� ³W�UN�� UDG\RODUÕ´�JLEL� DUDFÕ� ELU� RUWDPOD� ³JHUoHN� LPJHOHU´�RODUDN� DNWDUÕPD�
\RO�DoDU���
�

$\UÕFD� )OXVVHU¶ÕQ� ³JHoPLú´L� \RN� HGHFHN� SDUDGLJPDODU� LGGLDVÕQGD� ³JHUoHNOLN�
NDWHJRULVL´� úLPGL\H� NDGDUNL� KDOLQL� ND\EHGHFHN�� ³LOHWLúLP� GHYULPL\OH� XQXIDN�
RODFDNWÕU�´� d�QN�� DUWÕN� WHNQLN� J|U�QW�OHU� �]HULQGHQ� KD\DO� HGLOHELOHQ� úH\� JHUoHN�
VD\ÕODFDNWÕU��'ROD\ÕVÕ\OD�LOHWLúLP�WHNQL÷L�LOH�DNWDUÕODQODUÕQ�³JHUoHN´�VD\ÕOPDVÕ�P�]LNOH�
LOJLOL� JHoPLúH� GD\DOÕ� LPJHOHULQGH� JHUoH÷L� LOH� ED÷ODQWÕVÕ]� KDOH� JHWLUHFHNWLU�� ³7�UN��
UDG\RODUÕ´QGD�WHRULN�YH�LúLWVHO�RODUDN�WDQÕPODQDQ�³W�UN�´�IRUPXQGD�ROPD\DQ�H]JLOHULQ�
³W�UN�´�úHNOLQGH�VXQXOPDVÕ��WHNQLN�ELU�DUDo�RODQ�UDG\R�LOH�³W�UN�´�\HULQL�DODFDNWÕU��
�



��

³0HG\D�SHVLPL]PL´�GHQHQ�PHG\D\D�NXúNXOX�EDNÕúÕQ�|QF�OHUL�RODQ�NXUDPFÕODU�
LOH� ELUOLNWH� \HQL� PHG\D� NXUDPODUÕ� RUWD\D� DWDQ� G�ú�Q�UOHUGHQ� 1HLO� 3RVWPDQ¶ÕQ�
PHG\D\Õ�N�OW�U�EHOLUOH\LFLVL�RODUDN�J|UPHVL�PHG\D�DUDoODUÕQÕQ�JHQHO�DQODPGD�P�]L÷H�
HWNLVLQL�DoÕNODPDNWDGÕU��'�ú�QFH�YH�GX\JXODUÕPÕ]ÕQ�GD�PHG\D\D�ED÷OÕ�ROGX÷XQX�LOHUL�
V�UHQ� 3RVWPDQ�´0HG\DPÕ]�� PHWDIRUODUÕPÕ]GÕU�� 0HWDIRUODUÕPÕ]� LVH� N�OW�U�P�]�Q�
|]�G�U�´GHU�� %|\OHFH� PHG\DQÕQ� VDQDW� ELU� \DQD� W�P� \DúDQWÕPÕ]Õ� úHNLOOHQGLUGL÷LQL��
G�ú�QFH� YH� DOJÕODUÕPÕ]Õ� \|QOHQGLUGL÷LQL� G�ú�QHELOLUL]�� ³7�UN�� UDG\RODUÕ´QGD�
\D\ÕQODQDQ�P�]LNOHULQ� QDVÕO� DOJÕODQPDVÕ� JHUHNWL÷L� QRNWDVÕQGD� UDG\RQXQ� V|]� NRQXVX�
DOJÕ\Õ� QDVÕO� HWNLOL� ELU� úHNLOGH� \|QOHQGLULOGL÷LQL� UDG\RODUÕQ� JHQHO� \D\ÕQ� DNÕúÕQÕ�
GLQOHUNHQ�GDKD�QHW�ELU�úHNLOGH�DOJÕOD\DELOLUL]���
�

dD÷GDú�PHG\D�NXUDPFÕODUÕQÕQ�JHQHOOLNOH�J|UVHO�PHG\D��]HULQH�\R÷XQODúWÕNODUÕ�
J|U�O�U��g]HOOLNOH�J|UVHO� DOJÕODPD�|Q�SODQGDGÕU��$QFDN� LúLWPHQLQ�|Q�SODQGD�ROGX÷X�
UDG\R� \D\ÕQODUÕ� GD� LúLWPHQLQ� JHUoHNOL÷L� DOJÕODPDGD� WDP� J�YHQLUOL÷L� NRUX\DPDPDVÕ�
EDNÕPÕQGDQ� J|UVHO� RODQÕQ� |Q� SODQGD� ROGX÷X� PHG\D� DUDoODUÕ\OD� D\QÕ� úHNLOGH�
GH÷HUOHQGLULOHELOLU�� .RQX� LOH� LOJLOL� RODUDN� $\WDo¶ÕQ� DNWDUÕPÕQGD� EHQ]HU�
GH÷HUOHQGLUPH\H� UDVWOD\DELOLUL]�� $\UÕFD� JHUoH÷L� NHQGL� \RUXPX\OD� DNWDUGÕ÷ÕQÕ� YH�
DNWDUGÕ÷Õ� VHV� YH� J|U�QW�Q�Q� VH\LUFLQLQ� XODúDPD\DFD÷Õ� X]DNOÕNWDQ� JHOGL÷LQL� EHOLUWLU��
%X GH÷HUOHQGLUPH\L� UDG\RQXQ� VHVL� XODúWÕUPDVÕQD� X\DUODGÕ÷ÕPÕ]GD� GLQOH\LFLQLQ�
XODúDPD\DFD÷Õ�X]DNOÕNWD�ROGX÷X�úHNOLQGH�VRQXoODQGÕUDELOLUL]��



��

��� ³7h5.h� 5$'<2/$5,´1,1� 7h5.� +$/.� 0h=øöø� h=(5ø1'(.ø�
(7.ø/(5ø�
�

%X E|O�PGH� \R÷XQOXNOD� \DNÕQ� G|QHPGH� NXUXODQ� |]HO� UDG\RODU� LoHULVLQGH�
³7�UN��5DG\RVX´�DGÕ�YHULOPLú�RODQ�UDG\RODUÕQ��\DSWÕ÷Õ�\D\ÕQODU�YDVÕWDVÕ\OD��7�+�0�¶�
QH� KDQJL� QRNWDODUGD� YH� QH� WLS� HWNLOHUGH� EXOXQGX÷XQX� LQFHOH\LS�� |UQHNOHU�
YHULOHFHNWLU�³7�UN��5DG\RODUÕ´QÕQ� 7�+�0�� �]HULQGHNL� HWNLOHULQL� LQFHOHUNHQ�� \D\ÕQODU�
LoHULVLQGH� NXOODQÕOÕúÕ� YH� P�]LN� VHNW|U�\OH� LOLúNLOHUL� EDNÕPÕQGDQ� LNL� WHPHO� QRNWD�
�]HULQGH� GXUXODFDNWÕU�� 'LNNDW� oHNLOHQ� QRNWDODUÕQ� GHWD\OÕ� ELU� úHNLOGH� HOH� DOÕQPDVÕ��
³7�UN�� 5DG\RODUÕ´QÕQ� 7�+�0�� �]HULQGHNL� HWNLOHULQL� GR÷XUDQ� NRúXOODUÕ� DQODPDPÕ]D�
\DUGÕPFÕ�RODFDNWÕU��
�
����� ³7h5.h� 5$'<2/$5,´1,1� <$<,1� +$<$7,1$� *ø5øùø� 9(� 0h=ø.�
<$<,1/$5,1,1�g=(//ø./(5ø�
�

³7�UN� 5DG\RODUÕ´� DGÕ\OD� DQÕODQ� UDG\RODUÕQ� \D\ÕQ� KD\DWÕQD� EDúODPDVÕ� KDQJL�
WDULKWH�YH�QH�úHNLOGH�ROPXúWXU"�+DQJL�VRV\DO�NRúXOODU�YH�LKWL\DoODUÕQ�HWNLVL\OH�EX�W�U�
UDG\RODU� GR÷PXúWXU"� %X� VRUXODUD� FHYDS� DUDPDN� oDOÕúPDQÕQ� ELOLPVHOOL÷LQLQ� JHUH÷L�
ROXS�� EX� RUWD\D� oÕNÕú� V�UHFLQLQ� ELOLQPHVL� ³7�UN�� 5DG\RODUÕ´QÕQ� 7�+�0�� �]HULQGHNL�
HWNLOHULQL�DQOD\DELOPHN�LoLQ�ELU�WHPHO�ROXúWXUPDNWDGÕU��
�

³7�UN� 5DG\RODUÕ´� |]HO� WHOHYL]\RQ� YH� UDG\R� NXUXOPDVÕQD� LPNDQ� YHUHQ�
\DVDODUÕQ� KD]ÕUODQPDVÕQÕ� ELOH� EHNOHPHGHQ� \D\ÕQD� EDúOD\DQ� YH� DVOÕQGD� E�W�Q� DPDFÕ�
SRS�OHU� N�OW�U�� KDNLP� NÕOPDN� RODQ� SRS�� IDQWH]L� YH� \DEDQFÕ�P�]LN� LVWDV\RQODUÕQÕQ��
E�\�N� ELU� KÕ]OD� \D\ÕOGÕ÷Õ� YH� E�\�N� UD÷EHW� J|UG�÷�� \ÕOODUGD�� WHSNL� RODUDN� \D\ÕQ�
KD\DWÕQD�EDúODGÕ�� øON�RODUDN�\D\ÕQD�EDúOD\DQ�5DG\R�8PXW�GD�GL÷HUOHUL�JLEL�EDúODUGD�
SURWHVW� P�]LN� \D\ÕQÕ� D÷ÕUOÕNWD� RODQ� EX� UDG\RODU�� VRQUDODUÕ� KDONWDQ� JHOHQ� WDOHS� YH�
W�UN�OHULQ�V|]OHULQGHNL�SURWHVW�V|\OHPOHULQ�KDON��]HULQGH�GDKD�HWNLOL�ROGX÷XQXQ�IDUN�
HGLOPHVL� �]HULQH�� D÷ÕUOÕNOÕ� P�]LN� \D\ÕQODUÕQÕQ� LoHUL÷LQL� W�UN�OHU� YH� W�UN�� IRUPXQGD�
EHVWHOHQHQ�P�]LNOHUGHQ�ROXúWXUPD\D�EDúODGÕODU��ND\GÕUGÕODU�� øúWH�EX�DúDPDGDQ�VRQUD�
E�\�N� GLQOH\LFL� NLWOHOHULQH� VHVOHQHQ� YH� ELU� DOWHUQDWLI� SRS�OHU� N�OW�U� DUDFÕ� KDOLQH�



��

G|Q�úHQ�³7�UN��5DG\RODUÕ´��ELUoRN�LOGH�\D\JÕQ�RODUDN�\D\ÕQ�\DSPD\D�YH�GL÷HU�P�]LN�
UDG\RODUÕQD� LON� EDNÕúWD� DOWHUQDWLI� RODUDN� J|U�QHQ� ELU� VHNW|U� ROXúWXUPD\D� EDúODGÕODU��
<DSWÕNODUÕ� P�]LN� \D\ÕQODUÕQÕQ� EHOLUOHQLúL� LOJLOL� ROGXNODUÕ� P�]LN� ILUPDODUÕQÕQ�
\|QOHQGLUPHVL� YH� HQG�VWULQLQ� LúOH\LúLQH� ED÷OÕ� RODUDN� EHOLUOHQPLúWLU�� ³dR÷X� UDG\R�
SURJUDPFÕVÕ� KDQJL� VDQDWoÕODUÕ� YH� úDUNÕODUÕ� oDODFDNODUÕ� NRQXVXQGD� HQG�VWULQLQ�
SRS�OHUOLN� J|VWHUJHOHULQH� EHO� ED÷ODUODU��5DG\RGD� QHOHULQ� \D\ÕQODQDFD÷ÕQÕ� ELU� |Oo�GH�
GL÷HU� UDG\RODUGD� QHOHULQ� \D\ÕQODQGÕ÷Õ� EHOLUOHU�� 5DG\R� LVWDV\RQODUÕ� VÕNOÕNOD� VÕUI� ELU�
UDNLS� UDG\R� LVWDV\RQX� \DGD� ELU� EDúND� SD]DUÕQ� HWNLOL� ELU� UDG\R� LVWDV\RQX� WDUDIÕQGDQ�
\D\ÕQODQÕ\RU�GL\H��ELU�úDUNÕ\Õ�OLVWHVLQH�HNOHUOHU��0F3KHH¶\H�J|UH�EX�HWNLOHúLPVHO�V�UHo�
³GR÷XPODUD´�YH�³G�ú�NOHUH´� \RO� DoPDNWDGÕU��%DúODQJÕoWD� \HWHUOL� LOJL\H�PDK]DU�RODQ�
úDUNÕODU� JLGHUHN� DUWDQ� ELU� VÕNOÕNOD� \D\ÕQODPDN� VXUHWL\OH� VRQXQGD� D]DPL� SRS�OHUOL÷H�
NDYXúXUODU��5RWKHQEXKOHU� ���������� 7�UN�� UDG\RODUÕQGD� HVHUGHQ� GDKD� oRN� NLPLQ�
WDUDIÕQGDQ�VHVOHQGLULOGL÷L�GDKD�|QHPOLGLU��'DKD�oRN�VDQDWoÕ�PHUNH]OL�\D\ÕQODU�úDUNÕ\Õ�
LNLQFL�SODQD�LWPHNWHGLU��$QFDN�LON�RODUDN�SL\DVD\D�VXQXODQ�ELU�VDQDWoÕ�V|\OHGL÷L�HVHUOH�
SRS�OHU�RODELOPHNWHGLU��3RS�OHUOLN�ND]DQÕOGÕNWDQ�VRQUD�LVH�VDQDWoÕ�LVPL�GDKD�|Q�SDODQ�
oÕNPDNWDGÕU�� .RQX� LOH� LOJLOL� RODUDN� &KRS\DN¶ÕQ� PHG\DQÕQ� P�]LN� HWNLVL� �]HULQH�
0DOH]\D¶GD� \DSPÕú� ROGX÷X� DUDúWÕUPD\OD� LOJLOL� VRQXo� NÕVPÕQGD� /DLQJ¶GHQ� DOPÕú�
ROGX÷X� ELU� WHVSLWWH�� ³úDUNÕ� �]HULQH� \R÷XQODúPDGDQ� úDUNÕFÕ� �]HULQH� \R÷XQODúPD�
úHNOLQGH� GH÷LúLNOLN� ROGX÷XQX� EHOLUWLU� NL�� EX� GXUXP� ³7�UN�� 5DG\RODUÕ´� LOH� LOJLOL�
WHVSLWOHULPL]OH� |UW�úPHNWHGLU�� �/DLQJ� ������ &KRS\DN� ������ +HU� LNLVLQLQ� GH� HWNLOL�
ROGX÷X� GXUXPODUGD� J|]OHQHELOLU�� 7DUNDQ¶ÕQ� $úÕN� 9H\VHO¶H� DLW� RODQ� ³X]XQ� LQFH� ELU�
\ROGD\ÕP´�W�UN�V�Q��V|\OHPHVL��]HULQH�³7�UN��5DG\RODUÕ´QGD�GD�\D\ÕQODQPDVÕ�KHP�
7DUNDQ¶ÕQ� SRS�OHUOL÷LQGHQ� KHP� GH� W�UN�GHQ� ND\QDNODQPDNWDGÕU�� $QFDN� 7DUNDQ¶ÕQ�
W�UN�� V|\OHPHVL�� RQXQ� ³7�UN�� UDG\RODUÕ´QGD� \HU� DOPDVÕQD� \RO� DoPÕúWÕU� NL� EX� VDWÕFÕ�
ILUPDQÕQ� KHVDSOD\DUDN� \DSWÕ÷Õ� ELU� GDYUDQÕú� ELoLPLGLU�� $\UÕFD� 7DUNDQ¶ÕQ� W�UN�\��
DNXVWLN� VD]ODUOD� V|\OHPHVL�� DUDQMH� \DSPDPÕú� ROPDVÕ� SRS�OHUOL÷LQH� J�YHQPHQLQ� ELU�
VRQXFXGXU�� DPD�NHQGL�GLQOH\LFL�NLWOHVL� WDUDIÕQGDQ�oRN� ID]OD� LVWHN�DOPD\DQ�EX� W�UN���
³7�UN�� UDG\RODUÕ´QGD� LVH� 7DUNDQ¶ÕQ� GD� W�UN�� V|\O�\RU� ROPDVÕQGDQ� GROD\Õ� LVWHN�
DOPDVÕQD�\RO�DoPDNWDGÕU��$\UÕFD�VHoLOHQ�W�UN�Q�Q�oRN�ELOLQHQ�ELU�H]JL�ROPDVÕ��W�UN��
GLQOH\HQOHU� WDUDIÕQGDQ� oRN� GLQOHQLOPHVL� 7DUNDQ¶ÕQ� DVÕO� RODUDN� VDWÕFÕ� ILUPDQÕQ�
VDWÕúODUÕQÕ�ROXPOX�ELU�úHNLOGH�HWNLOH\HFHNWLU��$\QÕ�úHNLOGH�SRS�P�]LN�VDQDWoÕVÕ�RODUDN�
ELOLQHQ� <ÕOGÕ]� 7LOEH�� ED]Õ� DOE�POHULQGH� DUDQMH� HGLOPLú� W�UN�OHU� V|\OHUNHQ� VRQ�
G|QHPOHUGH�VDGHFH�LoLQGH�W�UN�OHU�V|\OHGL÷L�NLúLVHO�ELU�DOE�P�oDOÕúPDVÕ�\DSPÕúWÕU��%X�
LNL� oDOÕúPD� GD� � ELUELULQH� \DNÕQ� WDULKOHUH� UDVWODPDNWDGÕU�� $QFDN� 7LOEH� YH� \DSÕPFÕ�



��

ILUPDVÕ� VDQDWoÕQÕQ� SRS�P�]L÷L� úDUNÕODUÕQÕ� V|\OHGL÷L� NDGDU� W�UN�OHUL� GH� L\L� V|\OHGL÷L�
LGGLDVÕQGD�ROPDODUÕQGDQ�GROD\Õ�E|\OH�ELU�DOE�P�oÕNDUGÕNODUÕQÕ�V|\OHPHNWHGLUOHU���
�

6DWÕúODU�YH�UDG\R�\D\ÕQODUÕ�DUDVÕQGDNL�LOLúNLGH�LVH�UDG\RGD�VÕNOÕNOD�oDOÕQDQ�ELU�
DOE�P�Q�VDWÕúÕQÕQ�JLGHUHN�DUWWÕ÷Õ�]LUYHGHNL�NRQXPGDNL�KHU�oDOÕQÕúÕQGD�LVH�SOD÷ÕQ�VDWÕúÕ�
�]HULQGH� ROXPVX]� HWNL� \DUDWDELOHFH÷L� GH� J|]OHQPHNWHGLU�� %X� GXUXPOD� LOJLOL� RODUDN�
/XOO¶XQ� \D]ÕVÕQGD� (UGHO\L�� -DNRERYLWV� YH� :LHEH¶QLQ� oDOÕúPDODUÕQGD� \DSÕOPÕú� RODQ�
WHVSLW�GXUXPX�L\L�ELU�úHNLOGH�DoÕNODU�NL��/XOO��³EX�\ÕOODQPÕú�oDOÕúPDODUGD�UDG\R�\D\ÕQÕ�
P�]LN�VDWÕúODUÕ�LOH�NLWOHVHO�SRS�OHUOLN�DUDVÕQGD�ELU�WHUV�±8�LOLúNLVL�EXOXQGX÷XQX�V|\OHU��
gQFHOHUL�UDG\RGD�VÕN�VÕN�oDOÕQÕú�ELU�SOD÷ÕQ�SRS�OHUOL÷LQL�YH�VDWÕúÕQÕ�DUWÕUÕU��UDG\RGDNL�
KHU� oDOÕQÕúOD� ELUOLNWH� SRS�OHUOLN� GDKD� GD� DUWDU� YH� HQ� VRQ� QRNWD\D� XODúÕU�� $QFDN� R�
QRNWDGDQ� VRQUDNL� oDOÕQÕúODU� DOE�P�Q�SRS�OHUOL÷LQL� YH� VDWÕúÕQÕ� ROXPVX]� HWNLOHU��<LQH�
GH� UDG\RQXQ� HWNLVL� G�ú�Q�OHQLQ� |WHVLQGHGLU�´GHPHNWHGLU��/XOO� ��������� $QFDN� EX�
WHVSLW�³W�UN��UDG\RODUÕ´QGD�KHU�]DPDQ�DQODWÕOGÕ÷Õ�úHNLOGH�VRQXoODU�YHUPH\HELOLU��8]XQ�
V�UH�oDOÕQDQ�DOE�POHULQ�ROPDVÕ��D\QÕ�NLúLQLQ�ELU�VRQUDNL�DOE�P�QH�NDGDU��KDWWD�GDKD�
VRQUDVÕQGD�GDKL�HVHULQ�HWNLVL\OH�\HU�DODELOPHNWHGLU��
�

3DUoDODUÕQ�EHOLUOHQPHVL� GDKD�|QFH�GH�EHOLUWWL÷LPL]�JLEL� VDQDWoÕQÕQ�|Q�SODQGD�
ROPDVÕQGDQ� GROD\Õ� oR÷X� ]DPDQ� VDQDWoÕ\D� J|UH� \DSÕOÕU�´7�UN�� UDG\RODUÕ´QGD� GD�
SRS�OHU� ROPXú� ELU� VDQDWoÕQÕQ� GDKD� VRQUDNL� DOE�P�QGH� V|\OHGL÷L� SDUoDODUÕQ� W�U��
GH÷LúLN� ROVD� GDKL� SHN� GLNNDWH� DOÕQPDGÕ÷Õ� J|]OHQPHNWHGLU�� 6|\OHGL÷L� HVHULQ� ³W�UN�´��
³EHVWH´��³|]J�Q�P�]LN´��SURWHVW�P�]LN´�ROPDVÕ�|QHPOL�J|U�QPHPHNWLU��gUQHN�RODUDN�
6�PHU� (]J�¶Q�Q� VRQ� DOE�P�QGH� W�UN�� RODUDN� QLWHOHQGLULOHQ� H]JLOHULQ� \DQÕ� VÕUD�
³|]J�Q� EHVWH´� RODUDN� QLWHOHQGLULOHQ� H]JLOHU� GH� \HU� DOPDNWDGÕU��|UQHN� RODUDN� D\QÕ�
DOE�P�LoLQGH�g]D\�*|QO�P¶GHQ�DOÕQPD�ELU�W�UN�Q�Q�\DQÕ�VÕUD�(]J�¶Q�Q�EHVWHVL�RODQ�
³$QDGROX¶GDQ� JHOGLN´� LVLPOL� EHVWH� GH� EXOXQPDNWDGÕU��� %XQD� EHQ]HU� ELUoRN� oDOÕúPD�
PHYFXWWXU��(PUH� 6DOWÕN�� .ÕYÕUFÕN� $OL�� g]OHP� g]GLO�� 0XVD� (UR÷OX�� $U]X�� .XEDW��
Y�E«��%X�GXUXP�P�]LN�W�U���NLPLQ�oDOGÕ÷Õ��V|\OH\Lú�WDU]Õ�DoÕVÕQGDQ�E�\�N�ELU�NDRV�
\DUDWÕU�� ³2ULMLQDO´� YH\D� ³JHOHQHNVHO´� V|\OH\Lú�� \RUXP� úHNLOOHUL� KDNNÕQGD� ELU� oRN�
GLQOH\LFL� EX� GXUXP� NDUúÕVÕQGD� K�N�P� \�U�WHPHPHNWHGLU�� $\UÕFD� ³W�UN��
UDG\RODUÕ´QGD� VDWÕOPDVÕ� LVWHQHQ� DOE�POHUH� QRUPDOGHQ� oRN� LWLEDU� HGLOPH\H�� GLQOH\LFL�
LVWHNOHUL�RODUDN�GLOH�JHWLULOLS�\LQH�GLQOH\LFLOHULQ�GLNNDWL�oHNLOPH\H�oDOÕúÕOÕU��'LQOH\LFL�
DQNHW� VRQXoODUÕQÕQ� \D\ÕQ� VÕUDVÕQGD� YH� ZHE� VD\IDVÕQGD� ELOGLULOPHVL� GH� GLQOH\LFLQLQ�
GLNNDWLQL� oHNHQ� ELU� EDúND� XQVXUGXU�� 5DG\RODUÕQ� ZHE� VD\IDODUÕQGD� ³HQ� oRN�
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GLQOHQLOHQOHU´�� ³WRS� ��´�� ³WRS� ��´�� ³HQ� oRN� LVWHN� DODQODU´� EDúOÕNODUÕ\OD� YHULOHQ�
OLVWHOHUGH�P�]LN�ILUPDODUÕ� WDOHSOHULQLQ��\HQL�oÕNDQ�DOE�P�WDQÕWÕPODUÕQÕQ�HWNLVL�YDUGÕU���
$QDGROX¶QXQ� VHVL� UDG\RVXQXQ� ZHE� VD\IDVÕQGD� \D\ÕQODPÕú� ROGX÷X� |UQHN� OLVWH�
DúD÷ÕGDNL� JLELGLU��$\UÕFD� OLVWH� LQFHOHQGL÷LQGH� OLVWHGHNL�ELUoRN�HVHU� ³W�UN�´�GH÷LOGLU��
g]J�Q��SURWHVW��HWQLN�P�]LN��RODUDN�GH÷HUOHQGLUHELOHFH÷LPL]�W�UGHGLUOHU��
�

+DIWDQÕQ�<LUPLVL��
� *UXS�<RUXP� '�úHQOHUH�
� $KPHW�.D\D� 'R÷XP�*�Q��
� 'L\DU�� +DZDU�3LUR�
� 8PXW�$OWÕQoD÷� hONH�2O�
� 1XUHWWLQ�5HQoEHU� (VNL�<DUD�
� ùLYDQ�3HUZHU� 'RWPDP�
� .D]ÕP�.R\XQFX� 7VLUD�
� øOND\�$NND\D� +DGL�*LW�
� &LZDQ�+DFR� 'L\DUEHNLU�
���6HUYHW�.RFDND\D� 'R÷XPJ�Q�PGH�
���(UGDO�*�QH\� *�O�.RNXúOXP�
���$JLUH�-L\DQ�� dDU�<DU�
���6HOGD�%D÷FDQ� 'HQL]OHULQ�

'DOJDVÕ\ÕP�
���<DVHPLQ�*|NVX� $OGÕ�*LWWL�
���+DOXN�/HYHQW� (OD�*|]O�P�
���.DZD� .DQL�.DQL�
���.DUGHú�7�UN�OHU� *�OV�P�
���(INDQ�ùHúHQ� 6XODU�øoPHP�
���$OL�$VNHU� 5�]JDUOD�%LU�
���$KPHW�$VODQ� 7DQÕPDGÕ÷ÕP�7HQ��

7DEOR� ���$QDGROX¶QXQ� 6HVL� UDG\RVX¶QXQ� LQWHUQHW� VD\IDVÕQGDQ� DOÕQDQ� GLQOH\LFLOHUGHQ� HQ� oRN�
LVWHN�DODQ�KDIWDQÕQ�LON�\LUPL�SDUoDVÕ��KDIWDQÕQ�\LUPLVL��

�
ùDUNÕODUÕ� WHVW� HWPHGH� ³RGDN� JUXSODU´� YH� ³WHOHIRQOD� DUDPD´� \|QWHPOHUL�

NXOODQÕOÕU�� $QFDN� GLQOH\LFLOHULQ� HWNLQ� GH÷LO� HGLOJLQ� RODUDN� J|U�OG�÷�Q�Q� EHOLUWPHN�
JHUHNLU��dDOÕQDQ�SDUoDODUOD�LOJLOL�RODUDN�GLQOH\LFLGHQ�QH�oDOÕQDFD÷ÕQÕ�EHOLUOHPHVL�GH÷LO��
WHSNL�YHUPHVL�EHNOHQGL÷LQGHQ�GROD\Õ�HGLOJLQGLU��0F&RXUW�����������6RQ�]DPDQODUGD�
³NÕVD� PHVDM´� KDWODUÕQÕQ� ³W�UN�� UDG\RODUÕQGD� NXOODQÕOPD\D� EDúODPDVÕ� GLQOH\LFLQLQ�
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LVWHNOHULQLQ� oRN� ID]OD� |QHPVHQPHVLQLQ� ELU� \DQVÕPDVÕ� GH÷LO�� KDWOD� LOJLOL� RODQ� *60�
ILUPDVÕ\OD� RODQ� WLFDUL� LOLúNLQLQ� ELU� VRQXFXGXU��'DKD� |QFH� GH� EHOLUWWL÷LPL]� JLEL� SDUD�
ND]DQPDN� LoLQ� NXUXODQ� UDG\RODUÕQ� EHOOL� LGHRORMLN� YH� PH]KHSVHO� |]HOOLNOHUL� LOHWPHN�
LoLQ�GH�NXOODQÕOGÕ÷ÕQÕ�EHOLUWPHN�JHUHNLU��7�UN��UDG\RODUÕQGDQ�GD�|UQHNOHU�YHUHELOLUL]�
NL� &HP� 5DG\R� &HP� YDNIÕ¶QÕQ� ELU� NROX� RODUDN� GD� \D\ÕQ� \DSPDNWDGÕU�� 9DNIÕQ�
|]HOOL÷LQGHQ� GROD\Õ� $OHYL� LQDQÕú� YH� IHOVHIHOHULQLQ� DNWDUPD\Õ� V�UG�UPHNWHGLUOHU��
%|\OHOLNOH� VDGHFH� ³W�UN�� UDG\R� RODUDN� GH÷LO�� $OHYL� UDG\RVX� RODUDN� GD�
GH÷HUOHQGLULOPHNWHGLUOHU��
�

dDOÕQDFDN� SDUoDODUÕQ� NDUDUÕQÕ� YHUHQ� YH� X\JXOD\DQ� UDG\R� SHUVRQHOL� LOH� LOJLOL�
RODUDN�� EX� NLúLOHULQ� YDVÕIODUÕQÕQ� \DQÕ� VÕUD� J|UHYOHULQLQ� LQFHOHQPHVL\OH�P�]L÷LQ� QDVÕO�
NXOODQÕOGÕ÷ÕQÕ� GDKD� L\L� DQODPÕú� RODFD÷Õ]�� 0F&RXUW� YH� 5RWKHQEXKOHU� NRQX� LOH� LOJLOL�
\D]ÕODUÕQGD� 3DLYD¶QÕQ UDG\RODUGD� NXOODQÕODQ� ³3URJUDP� 'LUHNW|U�¶Q�Q� (O� NLWDEÕ´�
HVHULQGHNL� UDG\R� SURJUDPFÕVÕQÕQ� J|UHYOHULQH� GDLU� DoÕNODPDODUGD�� P�]L÷H� oRN� ID]OD�
\HU� YHULOPHGL÷LQL�� \DOQÕ]FD� ���� VD\IDOÕN� NLWDSWD� ��� VD\ID� \HU� YHULOPHVLQGHQ�
EDKVHGHUOHU��%X� VD\IDODUGD� GD�P�]LNWHQ� GDKD� oRN� WLFDUL� UDG\R� LVWDV\RQODUÕQGDNL� ELU�
DUDo� RODUDN� EDKVHGLOPLúWLU�� (Q� |QHPOLVL� NLWDSWD� YXUJXODQDQ� UDG\R� oDOÕúDQODUÕQÕQ�
P�]L÷LQ� URO�QH� ³WLFDUL� SHUVSHNWLI´� LOH� EDNPDODUÕ� YH� NDEXO� HWPHOHULGLU�� 'ROD\ÕVÕ\OD�
UDG\RODUGD�P�]LN� ELOHQ� NLúLOHUGHQ� oRN� LúOHWPH�� LNWLVDW� X]PDQODUÕ� WHUFLK� HGLOLU�� $NVL�
GXUXPGD� UDG\R� oDOÕúDQODUÕ� LOH� VDKLSOHUL� YH� UDG\R� \D\ÕQODUÕ� DUDVÕQGD� X\XPVX]OXN�
RUWD\D�oÕNDU��
�
�����5$'<2/$5,1�øù/(<øù�9(�0h=ø.�<$<,1�ù(.ø//(5ø�ø/(�³7h5.h�
5$'<2/$5,´1'$�0h=øöø1�.8//$1,0,1,1�ø1&(/(10(6ø��
�

*HQHO� RODUDN� UDG\RODUÕQ� NXUXOXú� DPDoODUÕ� LQFHOHQGL÷LQGH�� |QFHOLNOH� UDG\RODU�
EX� DPDoODUÕQÕ� NDPXR\XQD� ³KHGHILPL]´�´DPDFÕPÕ]´� JLEL� EDúOÕNODU� DOWÕQGD� LOHWLUOHU��
+DWWD�ELU�oRN�WLFDUL�NXUXOXúWD�\HQL�LúOHWLP�VLVWHPL�RODUDN�DNWDUÕFÕ�úLUNHWOHU�WDUDIÕQGDQ�
LúOHWPHOHUH� |÷UHWLOHQ� ³WRSODP� NDOLWH´� SURJUDPODUÕQÕQ� HWNLVL\OH� ³YL]\RQXPX]��
PLV\RQXPX]´� JLEL� KHGHI�� DPDo� ELOGLUHQ� NHOLPHOHU� GH� NXOODQÕOPDNWDGÕU�� ³7�UN��
UDG\RODUÕ´QÕQ� LQWHUQHW� VD\IDODUÕQÕ� LQFHOHGL÷LPL]GH� EDKVHWWL÷LPL]� EDúOÕNODUD�
UDVWODPDNWD\Õ]�� $ODQ� DUDúWÕUPDVÕ� \DSWÕ÷ÕPÕ]� ³W�UN�� UDG\RODUÕ´QGDQ� DOGÕ÷ÕPÕ]�
|UQHNOHUGH� |QFHOLNOH� N�Q\HPL]�� YL]\RQXPX]� JLEL� EDúOÕNODUOD� NHQGLOHULQL�
WDQÕWÕUODU�&HP�5DG\R¶QXQ��LQWHUQHW�VD\IDVÕQGDQ�DOGÕ÷ÕPÕ]�WDQÕPODPDVÕ�DúD÷ÕGDGÕU��



��

³&HP�5DG\R�øVWDWLVWLNOHU��7�UNL\H¶GH�KDONÕQ�\�]GH���¶ÕQÕQ�7�UN�+DON�0�]L÷L�
YH |]J�Q� P�]LN�� NDODQ� \�]GHQLQ� 7�UN� 6DQDW� 0�]L÷L�� 7�UN� 3RS� 0�]L÷L�� DUDEHVN�
IDQWH]L�YH�EDWÕ�P�]L÷L��NODVLN��FD]��URFN�Y�V��GLQOHGL÷LQL�RUWD\D�NR\X\RU��&HP�5DG\R�
P�]LN� NRQVHSWL\OH� �7�UN�+DON�0�]L÷L� ��g]J�Q�0�]LN�� E|\OHVLQH� E�\�N�ELU� KHGHI�
NLWOH\H� VHVOHQL\RU�&HP� 5DG\R� KDON� P�]L÷LQLQ� |]J�Q�� ER]XOPDPÕú� |UQHNOHULQLQ�
\DQÕVÕUD�HVWHWL]H�HGLOPLú�\HQL�oDOÕúPDODUÕQD�GD�NDSÕODUÕQÕ�DoÕN�WXWX\RU��&HP�5DG\R¶\X�
HQ oRN� HY� NDGÕQODUÕ�� VHUEHVW� PHVOHN� VDKLSOHUL�� |÷UHQFLOHU� JLEL� GLQDPLN�� \DUDWÕFÕ� YH�
KH\HFDQOÕ� ELU� GLQOH\LFL� NLWOHVL� L]OL\RU�� &HP� 5DG\R� D\QÕ� ]DPDQGD� HYOHUGH� W�NHWLP�
ELoLPLQL�EHOLUOHPHGH�V|]�KDNNÕQD�VDKLS�\Dú�JUXSODUÕ�DUDVÕQGD�GLQOHQL\RU��7�UNL\H¶QLQ�
X]PDQ��VD\JÕQ��NDOLILNDV\RQX�\�NVHN��D\GÕQ�LQVDQODUÕ�&HP�5DG\R¶GD�LoHULNOHUL\OH�GH�
VRQ� GHUHFH� LOJL� oHNHQ� SURJUDPODU� KD]ÕUOD\ÕS� VXQX\RUODU�&HP� 5DG\R� EDVÕQ�PHVOHN�
DKOkNÕQD� X\DQ�� |]HO� KD\DWÕQ� JL]OLOL÷LQH� VD\JÕ� GX\DQ�� J�F�Q�� VL\DVL� KHVDSODUÕQ�
KL]PHWLQH� VXQPD\DQ� ELU� \D\ÕQFÕOÕN� DQOD\ÕúÕQD� VDKLS�� &HP� 5DG\R�� GHPRNUDVL\OH�
X\XPOXOX÷X� WDUWÕúPD� NRQXVX� ROVD� ELOH� úLPGL\H� GHN� 57h.� WDUDIÕQGDQ� KLoELU� FH]D�
DOPDGÕ�&HP� 5DG\R� UHNOkP� WDOHSOHULQL]L� NDUúÕODPDN� �]HUH� X\JXQ� IL\DWODQGÕUPD�
SROLWLNDODUÕ� L]OL\RU�� &HP� 5DG\R� UHNODPODUÕ�� D\QÕ� ]DPDQGD� ND]DQFÕQ� NDSÕVÕQÕ� GD�
DUDOÕ\RU�&HP�5DG\R� \DOQÕ]FD� 7�UNL\H¶GH� GH÷LO�� W�P� G�Q\DGD� GLQOHQL\RU�´«��� &HP�
5DG\R�� $QDGROX� N�OW�U� PR]DL÷LQLQ� YD]JHoLOPH]� �U�Q�� RODQ� W�UN�OHUH� KDN� HWWL÷L�
GH÷HUL� YHUPHQLQ� GH� |WHVLQGH�� GLQOH\LFLOHULQH� H÷LWLFL� SURJUDPODUOD� XODúPD\Õ� YH�
G�Q\D\D� LOLúNLQ� KHU� NRQXGDNL� HQIRUPDV\RQX� WDUDIVÕ]FD� DNWDUPD\Õ� NHQGLQH� J|UHY�
VD\Õ\RU�� &HP� 5DG\R� NHQGLQL�� WRSOXPVDO� YH� N�OW�UHO� oR÷XOFXOXN� NDYUDPODUÕ�
NDSVDPÕQGD�� GLQ�� GLO�� HWQLN� JUXS� IDUNÕQÕQ� J|]HWLOPHGL÷L�� |]J�UO�NOHULQ� N|W�\H�
NXOODQÕOPDGÕ÷Õ�� GHPRNUDWLN� YH� oRN� \|QO�� ELU� LOHWLúLP� DODQÕ� LoLQGH�
NRQXPODQGÕUPDNWDGÕU�� %X� WHVSLWWHQ� KDUHNHWOH�� DQODWÕP� YH� G�ú�QFH� |]J�UO�÷�Q�Q�
JHOLúLPLQH� KL]PHW� HWPHN�� N�OW�U� YH� VDQDWD� NDWNÕGD� EXOXQPDN�� WRSOXPX� SR]LWLI�
G�ú�QFH\OH� \DUDWÕFÕOÕ÷D� \|QOHQGLUPHN�� NLúLVHO� LOHUOHPH\H� RODQDN� VD÷ODPDN�� &HP�
5DG\R�\D\ÕQ�SROLWLNDVÕQÕQ�DQD�KDNODUÕQÕ�ROXúWXUPDNWD��
�

+HU NLWOH� LOHWLúLP� DUDFÕQÕQ�� KLWDS� HWWL÷L� WRSOXPD� NDUúÕ� EHOOL� \�N�PO�O�NOHUL�
YDUGÕU�YH�EX�\�N�PO�O�NOHU�UDG\RPX]�P�]LN��SURJUDP��KDEHU�YH�UHNODP�IRUPDWODUÕQD�
JHUoHNOLN�� GR÷UXOXN�� \DQVÕ]OÕN�� \HQLOLNOHUL� WDNLS� HWPHN�� ELOJL� YHULFL�� GLQOHQGLULFL��
GHQJHOL�YH�WXWDUOÕ�ROPDN�ELoLPLQGH�\DQVÕU��
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&HP� 5DG\R� HYUHQVHO� ROPDN� LONHVLQGHQ� KDUHNHWOH� KÕ]OÕ� YH� WDUDIVÕ]� KDEHUH��
QLWHOLNOL� YH� VHoNLQ� SURJUDPODUD� YH� NDOLWHOL� P�]L÷H� XODúPDN� LVWH\HQ� KHUNHVH�� KHU�
NHVLPH��LoLQGH�NHQGLQL�EXODFD÷Õ�ELU�\D\ÕQ�LoHUL÷L�VXQX\RU´��ZZZ�FHPUDG\R�FRP����
�

øQFHOHPH� \DSWÕ÷ÕPÕ]� ELU� GL÷HU� UDG\R� ³$QDGROX¶QXQ� VHVL´� NXUXOXú� YH� \D\ÕQ�
DPDoODUÕQÕ�úX�úHNLOGH�EHOLUWLU��³.XUXOXúXQGDQ�EXJ�QH���$QDGROX�N�OW�U�Q��\DúDWPD�
WDQÕWPD� SHUVSHNWLIL� LOH� KDUHNHW� HGHQ� UDG\RPX]� �� EXQD� X\JXQ� ELU� DQOD\ÕúOD� \D\ÕQ�
\DSPDNWDGÕU�� <D\ÕQODUÕPÕ]�KDONÕQ�� GR÷UX� YH� ND\QD÷ÕQGDQ� KDEHU� HGLQPH� KDNNÕQD�
VD\JÕOÕ� ELU� ELoLPGH� YH� EX� WRSUDNODU� �]HULQGH� QHVLOOHU� ER\XQFD� \DúDPÕQÕ� V�UG�UHQ�
$QDGROX� LQVDQÕQ� N�OW�U�Q�� NRUXPD\D� JHOLúWLUPH\H� \|QHOLN� RODUDN�
JHUoHNOHúWLULOL\RU�*HUHN� KDEHU� E�OWHQOHULPL]�JHUHNVH� \DúDPÕQ� KHU� DODQÕQD� LOLúNLQ�
SURJUDPODUÕPÕ]OD� UDG\RFXOXN� DODQÕQGD� E�\�N� ELU� ERúOX÷X� GROGXUDFD÷ÕPÕ]D� YH� EX�
GR÷UXOWXGD�E�\�N�|Oo�GH�\RO�DOGÕ÷ÕPÕ]D�LQDQÕ\RUX]�����
�
7$5ø+ø0ø=��
5DG\RPX]�úXEDW� ����� GD� WHVW� \D\ÕQÕ� LOH� \D\ÕQ� KD\DWÕQD� EDúODGÕ�D\QÕ� \ÕOÕQ� PD\ÕV�
D\ÕQGDQ� LWLEDUHQ� KDEHU� E�OWHQOHULPL]� YH� SURJUDPODUÕPÕ]OD� ELULQFL� \D\ÕQ� G|QHPLQH�
EDúODGÕN���´��ZZZ�DQDGROXQXQVHVL�FRP��
�

$\UÕFD�<|Q�)P¶LQ�DoÕNODPDVÕ�úX�úHNLOGHGLU���
�

³<g1
�h1�<g1h�
<|Q )0�VHYJL�YH�GRVWOXN�GX\JXODUÕQÕ�J�oOHQGLUPHN��|]J�U�G�ú�QFH�RUWDPÕQÕ�

JHOLúWLUPHN��WRSOXPXPX]XQ�E�W�Q�UHQN�YH�J�]HOOLNOHULQL�WDQÕWPDN��JHoPLú�LOH�JHOHFHN�
DUDVÕQGD� N|SU�OHU� NXUXOPDVÕQD� NDWNÕGD� EXOXQPDN� DQOD\ÕúÕ\OD� \D\ÕQ� KD\DWÕQD�
JLUPLúWLU�'�Q\DGDQ� KDEHUOHU�� XOXVDO� KDEHUOHU� �� E|OJH� KDEHUOHUL�� KDEHU�\RUXP�
SURJUDPODUÕ�� N�OW�U�� VDQDW� HWNLQOLNOHULQLQ� GX\XUXODUÕ� YH� KDEHUOHUL�� WDUWÕúPD�
SURJUDPODUÕ�� oRFXN� SURJUDPODUÕ� VRKEHW� SURJUDPODUÕ� YH� 7�UN�� D÷ÕUOÕNOÕ� P�]LN�
SURJUDPODUÕ�<|Q�)0¶GH�DQD�SURJUDP�oDWÕVÕQÕ�ROXúWXUPDNWDGÕU�<|Q�)0¶GH�7�UN�OHULQ�
D\UÕ� ELU� \HUL� YDUGÕU�� *HOHQHNVHO� KDON� P�]L÷L� YH� KDON� P�]L÷LQGH� oD÷GDú� \RUXPODU�
P�]LN� SURJUDPODUÕPÕ]GD� |QHPOL� ELU� D÷ÕUOÕ÷D� VDKLSWLU�%XQXQ� \DQÕQGD� GL÷HU� P�]LN�
W�UOHULQH� GH� J�Q�Q� IDUNOÕ� VDDWOHULQGH� UDG\RPX]GD� \HU� YHULOPHNWHGLU�<|Q� )0�XOXVDO�
PDUNDODUÕQ�\DQÕQGD�%|OJHQLQ�HNRQRPLN�\DúDPÕQD�NDWNÕ�VD÷ODPDN�DPDFÕ\OD�E|OJHVHO�
|OoHNWH� �UHWLP� YH� VDWÕú� \DSDQ� �� KL]PHW� \�U�WHQ� LúOHWPHOHULQ� W�NHWLFL\H� XODúPDVÕQGD�
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YHULPOL� ELU� DUDo� ROPDNWDGÕU�g]HOOLNOH� N�OW�U�� VDQDW� IDOL\HWOHUL� \�U�WHQ� NXUXOXúODUÕQ�
WDQÕWÕPÕ\OD� KDON� N�OW�U�Q�Q� \D\JÕQODúPDVÕQGD� DoÕN� ELU� N|SU�G�U�<|Q� )0�GR÷UX� YH�
G�]J�Q�7�UNoH� LOH� VRUXPOX� \D\ÕQFÕOÕN� DQOD\ÕúÕQÕ� EHQLPVHPLú�ELU� \D\ÕQ�NXUXOXúXGXU�
øVWDQEXO�YH�oHYUHVLQH�)0�EDQGÕ������IUHNDQVÕQGDQ�\D\ÕQ�\DSDQ�UDG\RPX]���X\GX�YH�
øQWHUQHW��]HULQGHQ�GH�GLQOHQPHNWHGLU��%|OJHVHO�\D\ÕQ�KDNNÕ�RODQ�NXUXOXúXPX]�D\UÕFD�
XOXVDO� \D\ÕQ� \DSDELOPHN� �]HUH� EDúYXUXGD� EXOXQPXú� oRN� RUWDNOÕ� NXUXOXúWXU�%LU�
\DQGDQ� SURJUDPODUÕQÕ� ]HQJLQOHúWLUHQ� �� \D\ÕQ� DODQÕQÕ� JHQLúOHWHQ� UDG\RPX]� ��
GLQOH\LFLOHUL� LOH� \DNÕQ� ELU� ED÷� ROXúWXUPD\Õ� YH� \HQL� GLQOH\LFL� NLWOHOHUL� LOH� EXOXúDUDN�
V�UHNOL� E�\�PH\L� KHGHIOH\HQ� ELU� \D\ÕQ� NXUXOXúXGXU�7�UN�OHULQ� \HQLGHQ� YH� V�UHNOL�
\DQNÕODQDUDN� \D\JÕQODúPDVÕ� <|Q¶�Q� HQ� |QHPOL� NÕYDQFÕ� ROPDNWDGÕU´�
�ZZZ�\|QIP�FRP��

�
øVWDQEXO� GÕúÕQGD� \D\ÕQ� \DSDQ� ùLULQQDU� UDG\R� YDUOÕ÷ÕQÕ� úX� úHNLOGH�

DoÕNODPDNWDGÕU��³5DG\R�ùLULQQDU�*D]LDQWHS
LQ�øON�<HUHO�5DG\RVXGXU���������:DWW
OÕN�
<D\ÕQ�*�F�QH�6DKLS�2ODQ�5DG\R�ùLULQQDU�*D]LDQWHS�øO�6ÕQÕUODUÕ�øoHULVLQGH��dHYUH�øO�
9H� øOoHOHUGH� 'LQOHQPHNWHGLU�øQWHUQHW� h]HULQGHQ� GH� <D\ÕQÕQÕ� 7�P� '�Q\D\D�
8ODúWÕUPDNWDGÕU�+HGHI�.LWOHVLQL�(VQDI��0HPXU�7HNQRNUDW��g÷UHQFL�9H�(Y�+DQÕPODUÕ�
2OXúWXUPDNWDGÕU�<D\ÕQ�$NÕúÕ�øoHULVLQGH�+DON�0�]L÷L���g]J�Q�0�]LN�$÷ÕUOÕNOÕ�2OXS�
$UDEHVN� 'ÕúÕQGD� 7�P� 0�]LN� 7�UOHULQH� <HU� 9HULU�'DKD� dRN� 7�UN�
\H� <DVODQÕU��
7�UN�� g]O�G�U�0�]LN� �(NRQRPL�� 3ROLWLND�6SRU�.�OW�U�6DQDW�dHYUH� *LEL� .RQXODUÕ�
<HUHO�%R\XWWD�(OH�$OÕS�øUGHOHU�9H�'LQOH\LFL\L�%LOJLOHQGLULU�<HUHO�'H÷HUOHUOH�(YUHQVHO�
'H÷HUOHUL� +DUPDQODPD\D� dDOÕúÕU�� (÷OHQGLUHQ�'LQOHQGLUHQ� �'�ú�QG�UHQ� '�]H\OL� %LU�
<D\ÕQ�$KODNÕ�9H�$QOD\ÕúÕQGDQ�+DUHNHWOH�%DVÕQ�0HVOHN�øONHOHULQH�6D\JÕOÕ�<D\ÕQFÕOÕ÷Õ�
øONH�(GLQPLúWLU�´�ZZZ�VLULQQDU�QHW��
�

$QFDN�ELOPHN�JHUHNLU�NL�W�P�G�Q\DGD�ROGX÷X�JLEL�³SDUD�ND]DQPDN´�UDG\RODU�
LoLQ� DVÕO� DPDoWÕU�� %X� |QFHOLN� WLFDUL� UDG\RFXOX÷XQ� �o� DQD� XQVXUXQX� J|]GHQ�
JHoLUGL÷LPL]GH�GDKD�ELU�DoÕNOÕN�ND]DQDELOLU��P�]LN��NRQXúPD�YH�UHNODP� %X��o�XQVXUX�
³7�UN��UDG\RODUÕ´QGD�ROGXNoD�KDNLPGLU��ho�XQVXU�GD�ELUELUL\OH�ED÷ODQWÕOÕGÕU�YH�|\OH�
ROPDN� ]RUXQGDGÕU�� 6RQXo� RODUDN� ELU� DUDGD� ROPDODUÕ� SDUD� ND]DQPD\Õ� JHWLULU�� $QFDN�
SDUD� LOH�ELUOLNWH�SROLWLN�YH� LGHRORMLN� DPDoODUÕQGD� \HU� DOGÕ÷Õ� YH�P�]L÷LQ�EX� DQODPGD�
HWNLOL� ELU� DUDo� RODUDN� NXOODQÕOGÕ÷Õ� GD� NHVLQGLU�� 'HYOHWLQ� UDG\RFXOXNOD� ELUOLNWH� \HUHO�
RODQÕ� NRQWURO� HGHELOPH�� KDNLP� RODQÕ� EHOOL� NXUDOODUOD� DNWDUPDVÕ� HWNLOL� ELU� ELoLPGH�
JHUoHNOHúLU�� .RQX� LOH� LOJLOL� GL÷HU� DoÕNODPDODU� G|UG�QF�� E|O�PGH� \HU� DOPDNWDGÕU��
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5DG\RODUÕQ� SDUD� ND]DQPD� \|QWHPOHULQH� WHNUDU� G|QHFHN� ROXUVDN� UHNODPODU� HQ� HWNLQ�
JHOLU�JHWLULFL�DUDoODUGÕU��5DG\RODUÕQ�UHNODP�DOPDODUÕ�GLQOHQPH�RUDQODUÕ�LOH�GH�\DNÕQGDQ�
LOJLOLGLU��'LQOH\LFL�NLWOHVL� ID]OD�RODQ� UDG\RODUGD�NXUXPODU� UHNODPODUÕQÕQ�\HU�DOPDVÕQÕ�
LVWHUOHU�%|\OHFH� ELUELULQH� ED÷ODQWÕOÕ� PHNDQL]PDODU� RUWD\D� oÕNPDNWDGÕU�� 5DG\RQXQ�
GLQOH\LFL\H�� UHNODP� YHUHQ� ILUPDODUD�� GLQOH\LFL\L� VD÷OD\DFDN� \D\ÕQODUD�� \D\ÕQODUÕ�
ILQDQVH�HGHFHN� WLFDUL� ILUPDODUD� LKWL\DFÕ�EXOXQPDNWDGÕU�� ³7�UN�� UDG\RODUÕ´QGD�E�\�N�
ILUPDODUGDQ� oRN�� D\QÕ� ]DPDQGD� \HUHOOLN� |]HOOL÷LQL� GH� WDúÕPDODUÕQGDQ� GROD\Õ� G�Q\D�
GHYL� ILUPDODUD� J|UH� JHOLU� G�]H\OHUL� GDKD� D]�� \XUW� LoL� YH� \XUW� GÕúÕQGDNL� RUWD� |OoHNOL�
UHVWDXUDQW�� NDIH��P�]LN� ILUPDODUÕ�� KDVWDQHOHU�� PD÷D]DODU� JLEL� JHQLú� SRUWI|\O�� oHúLWOL�
NXUXOXúODUÕQ� UHNODPODUÕ� \HU� DOPDNWDGÕU�� %X� VHEHSWHQ� GROD\Õ� UDG\RODUÕQ� SD]DUODPD�
ELULPL�RODUDN��ELU�oRN�oDOÕúDQGDQ�ROXúDQ�E|O�POHUL�EXOXQPDNWDGÕU��%X�NLúLOHU�UDG\R\D�
JHWLUGLNOHUL� UHNODP� NDGDU� EHOOL� ELU� RUDQGD� SULP� DOPDNWDGÕUODU�� .RQX� LOH� LOJLOL� &HP�
5DG\R� UHNODP� ELULPLQGH� oDOÕúDQODUOD� NRQXúPDODUÕPÕ]GDQ� UDG\RQXQ� UHNODPD� GD\DOÕ�
ELU� \D\ÕQ� LoHULNOHULQLQ� ROXúPXú� ROGX÷XQX� GDKD� L\L� DQOÕ\RUX]�� %X� W�U� UDG\RODUGD�
|]HOOLNOH� oRN� E�\�N�YH� NDPXR\XQFD� oRN� WDQÕQDQ� ELU� ILUPDGDQ� DOÕQDFDN� UHNODP� oRN�
|QHPOLGLU��%|\OH�ELU�UHNODPÕQ�DOÕQPDVÕ�E�\�N�ELU�PDGGL�UDKDWODPD�JHWLUHFHNWLU��$\QÕ�
UHNODP� ELULPL� oDOÕúDQODUÕ� LOH� J|U�úW�÷�P�]GH� ³FRFD�FROD´� JLEL� E�\�N� ELU� ILUPDQÕQ�
UHNODPÕQÕ� DOPDN� ILNUL� KDNLPGLU��$OÕQDQ� UHNODPODUD� UDG\RQXQ� WHNQLN� HNLSPDQODUÕ� LOH�
MHQHULN�\DSÕODELOPHNWHGLU��$OÕQDQ�UHNODP�SDUD�PLNWDUÕQD�J|UH�EHOOL�DUDOÕNODUOD�YH�EHOOL�
V�UHOHUGH�\D\ÕQODQPDNWDGÕU��
�

'DKD�|QFHGH�EHOLUWWL÷LPL]�JLEL�GLQOHQPH�RUDQÕ�YH�P�]LN� \DSÕPFÕODUÕQD� J|UH�
UHNODP�DODQ�UDG\RODUGD��³oDOÕQDFDN�P�]LN�NRQXVXQGD�|QFHGHQ�NHVWLULOHELOLU� WHUFLKOHU�
\DSDUDN� HNRQRPLN� ND]DQo� VD÷ODGÕNODUÕQD� LQDQÕOÕU�´�5RWKHQEXKOHU	0F&RXUW� �������
gUQH÷LQ�UDG\R�LVWDV\RQODUÕQÕQ�LúOH\LúLQH�ELOJLVD\DUODUÕQ�VRNXOPDVÕ�'M¶OHULQ�VHYGLNOHUL�
úDUNÕODUÕ� oDOPD� NRQXVXQGDNL� |]J�UO�NOHULQL� NÕVÕWODPÕúWÕU�� øVWHQPH\HQ� ELU� SDUoDQÕQ�
OLVWHGHQ� oÕNDUÕOPDVÕQÕ� KÕ]ODQGÕUPÕúWÕU�� %X� GXUXP� 5XWKHQEXKOHU¶LQ� GH� EHOLUWWL÷L� JLEL�
P�]LNWH� VWDQGDUWODúPD\Õ� JHWLUPHNWHGLU�� $\UÕFD� 0HHKDQ¶ÕQ� EHOLUWWL÷L� �]HUH�
������������� UDG\R� \D\ÕQFÕODUÕ� PHVDM� YHUPHN� \D� GD� GLQOH\LFL� NLWOHVL� ROXúWXUPDN�
VXUHWL\OH�GH÷LO�� UHNODP�YHUHQOHUH� UDWLQJ�SXDQODUÕ� VD÷ODPDN�VXUHWL\OH�SDUD�ND]DQÕUODU��
5DG\R� LVWDV\RQX� GD� oDOGÕ÷Õ� P�]L÷L�� KHGHI� GLQOH\LFL� JUXEXQX� VDWÕODQ� UHNODPD�
\|QHOWHFHN� úHNLOGH� NXUJXODU�� $QFDN� UDG\R� UDWLQJOHULQLQ� J�YHQLOPH]� ROGX÷XQX� GD�
EHOLUWPHNWHGLU�� gUQHN� RODUDN� VHoPLú� ROGX÷XPX]� UDG\RODUÕQ� VD\IDODUÕQGD�
\D\ÕQODGÕNODUÕ� GLQOHQLUOLN� RUDQODUÕQGD� IDUNOÕOÕNODU� J|]OHPOHQHELOPHNWHGLU�� +HU� UDG\R�
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|]HOOLNOH� LQWHUQHW� VD\IDVÕQGD� ED]Õ� LVWDWLVWLN� YHULOHULQH� J|UH� VRQXoODUÕ� ELOGLUPHNWHGLU��
øON�RODUDN�LQFHOHGL÷LPL]�&HP�5DG\R¶QXQ�LVWDWLVWLNOHUL�úX�úHNLOGHGLU��
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�7HPHO�6�UH�6ÕUDOÕ��

�+73�6218d/$5,�(.ø0�������
�

� .5$/�)0�
� 683(5�)0�
� -2<�785.�±�,67$1%8/�
� &(0�5$'<2�±�ø67$1%8/�
� .$5$'(1ø=�)0�
� ø67$1%8/�)0�±�ø67$1%8/�
� 0(752�)0�±�,67$1%8/�
� 32:(5�785.�±�ø67$1%8/�
� 5$'<2�$57,�ø67$1%8/�
��� $/$785.$�)0�±�,67$1%8/�
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7DEOR� ��� <|Q� )P� DUúLYLQGHQ� DOÕQDQ� ø6.ø� PHPQXQL\HW� DUDúWÕUPDVÕ� VRQXoODUÕQD� J|UH� UDG\R�
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5DG\R�7HOHYL]\RQ�*D]HWHFLOHUL�'HUQH÷L
QLQ�������5DG\R�2VNDUODUÕ��DoÕNODQGÕ���7�UN�OHU�$UWÕN�+HU�
<HUGH�� GL\HUHN� EDúODWWÕ÷Õ� \ROFXOX÷XQGD� ���� \ÕOÕQÕ� NXWOD\DQ� <|Q� )0��
³<ÕOÕQ� 7�UN�� 5DG\RVX´� |G�O�QH� OD\ÕN� J|U�OG��

5DG\R�7HOHYL]\RQ�*D]HWHFLOHUL�'HUQH÷L�
<|Q�)0��³<ÕOÕQ�7�UN��5DG\RVX���

7DEOR����<|Q�)P�DUúLYLQGHQ�DOÕQDQ�+73�VRQXoODUÕQD�J|UH� øVWDQEXO� V�UH\H�J|UH� VÕUDOÕ� UDG\R�
GLQOHQPH�RUDQODUÕ��

�
$\UÕFD� UDG\RODUÕQ� GLQOH\LFL� SRUWI|\�Q�� EHOLUOHPHN� LoLQ�� GLQOH\LFL� WHOHIRQODUÕ�

VRQXoODUÕQD� GD\DQDUDN� \DSPÕú� ROGXNODUÕ� LVWDWLVWLNOHU� GH� EXOXQPDNWDGÕU�� (NOHU�
E|O�P�QGHNL�|UQHN�&HP�5DG\R�|]HO�ND\ÕWODUÕQGDQ�DOÕQPÕú�LVWDWLVWLN�UDSRUXGXU��
�

7�P EX� DUDúWÕUPD�� DQNHW� VRQXoODUÕ� LQFHOHQGL÷LQGH� DQNHW� NXUXOXúODUÕQÕQ�
J�YHQLOLUOL÷L� GH� KHVDED� NDWÕOÕUVD� ED]Õ� DEDUWÕODUÕQ� KDULFLQGH� RUDQODUÕQ� \DNODúÕN� RODUDN�
GR÷UX�ROGXNODUÕ�V|\OHQHELOLU��
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5DG\R�IRUPDWÕ�GHQLOGL÷LQGH�ELU� UDG\R�LVWDV\RQXQXQ�QH�VXQDFD÷ÕQÕQ�P�]LNVHO�
\DGD� ELOJLVHO� VÕQÕUODUÕQÕ� YH� JHQHO� SURJUDPFÕOÕN� \DNODúÕPÕQÕ� EHWLPOH\HQ� ELU� WDU]�� W�U�
\DGD� VLVWHPGLU�� )RUPDW� VHoLPL� P�]LNVHO� ND\JÕODUGDQ� oRN� WLFDUL� ND\JÕODUÕQ� HWNLVLQL�
WDúÕU�� �0F&RXUW	5RWKHQEXKOHU� ������� ³7�UN�� UDG\RVX´� IRUPDWÕ� GL\HELOHFH÷LPL]�
IRUPDW� LQFHOHQGL÷LQGH� ³W�UN�´� IRUPXQXQ� ROGXNoD� GÕúÕQGD� P�]LNOHULQ� ROPDVÕ�� WLFDUL�
ND\JÕ\OD�DoÕNODQDELOLU��$\UÕFD�IRUPDWÕ�ROXúWXUDQ�HWPHQOHULQ�VL\DVL�YH�LGHORMLN�WDEDQOÕ�
RODELOHFH÷LQL� GH� EHOLUWPHN� JHUHNLU�� &HP� 5DG\R¶QXQ� ZHE� VD\IDVÕQGD� \DSWÕ÷Õ�
DQNHWOHUGH�GH�P�]LN�W�UOHUL�GLQOH\LFL\L�\|QOHQGLUPHNWHGLU��
�

&HP�5DG\R�VL]FH�HQ�oRN�KDQJL�P�]LN�W�U�QH�D÷ÕUOÕN�YHUPHOLGLU"�

\|UHVHO�W�UN�OHU� ����

'H\LúOHU� ����

|]J�Q�SURWHVW� ����

W�UN�URFN� ���

W�UN�SRS� ���

'L÷HU� ���

%X�DQNHWH������NLúL�NDWÕOGÕ�

7DEOR���&HP�5DG\R�LQWHUQHW�VD\IDVÕQGDQ�DOÕQDQ�GLQOH\LFL�P�]LN�W�U��LVWHNOHULQLQ�EHOLUWLOGL÷L�
DQNHW�VRQXoODUÕ�

�
2\ODUD� J|UH� |]J�Q�SURWHVW�P�]LN� GDKD� oRN� LVWHQPHNWHGLU�� $\UÕFD� UDG\RQXQ�

IRUPDWÕQGDQ� GROD\Õ� \|UHVHO� W�UN�OHULQ� YH� GH\LúOHULQ� ELUELULQGH� IDUNOÕ� NDWHJRULOHUH�
VRNXOPDVÕ�&HP�5DG\RQXQ�GH\LúOHUL� D\UÕ�ELU� \HUH�NR\PDVÕ�$OHYL�NLPOL÷LQL�|Q�SODQD�
oÕNDUDQ�ELU�UDG\R�ROGX÷XQX�G�ú�QG�UPHNWHGLU���
�



��

)RUPDWOD� LOJLOL� RODUDN�)RUQDWDOH�YH�0LOOLV¶LQ� \RUXPODUÕ� úX� úHNLOGHGLU�´5DG\R�
LVWDV\RQODUÕ� VÕUI� IDUNOÕOÕN� VXQPDN� LoLQ� IRUPDW� DUD\ÕúÕQD� JLUPH]OHU�� 'LQOH\LFLOHULQ�
EHNOHQWLOHULQL� NDUúÕODPDN� ND\JÕVÕ\OD� ROXúWXUGXNODUÕ� GD� V|\OHQPH]�� 5DG\R�
LVWDV\RQODUÕQÕQ� EX� IRUPDWODUGDQ� EHNOHQWLVL�� UHNODP� YHUHQOHUH� |Oo�\H� YXUXODELOHQ� YH�
|]HOOLNOHUL� ELOLQHQ� ELU� W�NHWLFL� NLWOHVL� VXQDELOPHNWHGLU�´�)RUQDWDOH	0LOLV�
�����0F&RXUW	5RWKHQEXKOHU��������
�

<XNDUÕGDNL� IRUPDW� DoÕNODPDVÕQGDQ� \ROD� oÕNDUDN� ³W�UN�� UDG\RVX´� IRUPDWÕQGD�
JHQLú� ELU� úHNLOGH� W�UN�� YH� W�UN�� EHQ]HUL� HVHUOHUGHQ� ROXúDQ� UHSHUWXDUD� D÷ÕUOÕN� YHUHQ��
SURJUDPODUÕQÕQ� E�\�N� oR÷XQOX÷XQGD� VXQXFX� YH\D� NRQXN� RODUDN� W�UN�� LFUD� HGHQ�
VDQDWoÕODUD�\HU�YHUHQ��UHNODP�YH�VSRQVRUOXN�JLEL�PDGGL�ND]DQoODUÕQÕQ�oR÷XQX�³W�UN��
EDUODU´�� 7�+�0�� DODQÕQGD� DOE�P� \DSDQ� ILUPDODU�� 7�+�0�� H÷LWLPL� YHUHQ� |]HO�
GHUVKDQHOHU� YH� W�UN��VHYHU� LúDGDPODUÕ� JLEL� ND\QDNODUGDQ� VD÷OD\DQ� UDG\R�
LVWDV\RQODUÕGÕU� GHQLOHELOLU�� 5DG\R� IRUPDWÕQÕ� EX� úHNLOGH� EHOLUOH\HUHN� UDG\R� NHQGL�
YDVÕIODUÕQÕ� LODQ� HWPLú� ROXU� YH� ELU� VÕQÕIODQGÕUPD\D� NRQXODELOLU�� 7�UN�� UDG\RVXQGD�
UHNDEHW�\DSDQ�ELU�UDG\R�SRS�P�]LN�\D\ÕQÕ�\DSDQ�ELU�UDG\R\D�J|UH�GDKD�D]GÕU��$\UÕFD�
ED]Õ� W�UN�� UDG\RODUÕ¶QÕQ� IRUPDWODUÕQÕ� EHOLUOHPHN� LoLQ� GLQOH\LFL� NLWOHVL� ROXúWXUPXú��
UDWLQJ� RUDQÕ� \�NVHN� RODQ� W�UN�� UDG\RVX� IRUPDWÕQÕ� WDNOLW� HGHUHN� ROXúWXUXOXU�� &HP�
5DG\R��$QDGROX¶QXQ�VHVL��<|Q�)P��ùLULQQDU� UDG\RODUÕQÕQ�NHQGLOHULQL� WDQÕPODUÕQGDNL�
�SURJUDP�IRUPDWODUÕQGDNL�EHQ]HUOLNOHU��SURJUDP�DUDODUÕQGD�UDG\RODUÕQ�NHQGLOHULQH�KDV�
PHVDMODUÕQÕ� LOHWWLNOHUL� NLPL� ]DPDQ� P�]LNOL�� NLPL� ]DPDQ� P�]LNVL]� V|]O�� PHVDMODUÕQ�
GDKL� EHQ]HUOLN� J|VWHUPHVL� IRUPDW� WDNOLGL� WH]LQL� GR÷UXODPDNWDGÕU�� .XOODQÕODQ�
PHVDMODUGDQ� |UQHN� YHUHFHN� ROXUVDN� LQFHOHPH� \DSWÕ÷ÕPÕ]� UDG\RODUGD� |]HOOLNOH� VHYJL��
NDUGHúOLN��GRVWOXN�NHOLPHOHUL��]HULQH�\R÷XQODúÕOPDNWDGÕU��³7�UN�OHU�DUWÕN�KHU�\HUGH´�
PHVDMÕ��<|Q�)P¶GH��D\QÕ�úHNLOGH�5DG\R�ùLULQQDU¶GD��NXOODQÕOPÕúWÕU��$\UÕFD�EHQ]HU�ELU�
úHNLOGH�&HP�5DG\R� X\GX\D� oÕNÕúÕQGD� ³7�UN�OHU� DUWÕN� W�P� G�Q\DGD´� EHQ]HU�PHVDMÕ�
NXOODQPÕúWÕU��$QDGROX¶QXQ�6HVL�UDG\RVXQGD�NXOODQÕODQ�³1RVWDOMLGHQ�J�QFHOH��\HUHOGHQ�
HYUHQVHOH´�PHVDMÕ� D\QÕ� úHNLOGH� UDG\R� ùLULQQDU¶GD� GD� NXOODQÕOPDNWDGÕU�� $\UÕFD� &HP�
5DG\R� YH� <|Q� IP¶GH� GLQOH\LFL� DQNHW� N|úHVL� \HU� DOPDNWDGÕU�� &HP� 5DG\R¶QXQ�
NXOODQPÕú� ROGX÷X� R]DQODUÕPÕ]� OLQNLQL� 5DG\R� úLULQQDU� KDON� R]DQODUÕPÕ]� RODUDN� �D\QÕ�
R]DQ� OLVWHVL\OH� NXOODQPÕúWÕU�� 7HN� IDUNÕ� R]DQODU� KDNNÕQGD� ELOJLOHUH� XODúÕOPDNWDGÕU��
.RQX� LOH� LOJLOL� RODUDN� *ODVVHU�IRUPDW� WHUFLKOHUL�� EX� IRUPDWODUÕQ� RODVÕ� D]DPL� SDUD�
ND]DQGÕUPD� \HWHQH÷LQH� GD\DQPDNWD� ROGX÷XQX�� EXQXQ� LOOD� UHNDEHWWHQ� NDoÕQPD�
DQODPÕQGD� ROPDGÕ÷ÕQÕ� LOHUL� V�UHU�� %XQXQ� DQODPÕ� úXGXU�� ³7DNOLW� HWWL÷L� IRUPDWOD�
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ND]DQGÕ÷Õ� GLQOH\LFL� SD\ÕQGDQ� JHOHQ� SDUDQÕQ� NHQGL� \DUDWWÕ÷Õ� IRUPDWÕ� GLQOH\HQ�
GLQOH\LFLOHUGHQ�JHOHQ�SDUDGDQ�GDKD�\�NVHN�ROPDVÕ�KDOLQGH��ELU�UDG\R�LVWDV\RQX��NHQGL�
|]HO� IRUPDWÕQÕ� \DUDWPDNWDQ� oRN�� PHYFXW� RODQ� ELU� IRUPDWÕ� WDNOLW� HWPH� \ROXQD�
JLGHFHNWLU´�*ODVVHU�������
�

7DELL�NL�\XNDUÕGD�\DSÕODQ� WDQÕPODPD\D�X\DQ�UDG\RODU� LoHULVLQH�ELUoRN�GHYOHW�
YH� |]HO� UDG\R� LVWDV\RQODUÕ� JLUPHNWHGLU�� %X� oDOÕúPDGD� LVH�� D÷ÕUOÕNOÕ� RODUDN� |]HO�
UDG\RODUÕQ��]HULQGH�GXUXODFDNWÕU��d�QN��GHYOHW�UDG\RODUÕ�\DQL�757�UDG\RODUÕ�WDULKVHO�
RODUDN�X]XQ�ELU�JHoPLúH�VDKLS�ROGXNODUÕQGDQ�HWNLOHUL�GDKD�oRN�ELOLQPHNWHGLU��$\UÕFD��
WHNQLN�� HNRQRPLN� YH� SHUVRQHO� NRúXOODUÕ� EDNÕPÕQGDQ� |]HO� UDG\RODUGDQ� oRN� IDUNOÕGÕU��
%X�|]HOOLNOHUL\OH�7�+�0�¶�QH�\DNODúÕPÕ�YH�HWNLOHUL��|]HO�UDG\RODUÕQNLQGHQ�KHP�IDUNOÕ�
KHP�GH� ID]ODFD� LQFHOHQPLú�GXUXPGDGÕU��$QFDN� \LQH�GH� \HUHO�P�]L÷LQ�NLWOHVHOOHúPH�
V�UHFLQLQ� EDúODPDVÕQGD� |QHPOL� ELU� QRNWDGD� \HU� DOGÕ÷Õ� LoLQ� 757¶QLQ� GH� NÕVD� ELU�
JHoPLúLQH� EDNPDN� GR÷UX� RODFDNWÕU�� %X� V�UHFLQ� EDúODQJÕFÕQÕ�� GL÷HU� ELU� GH\LúOH� NLWOH�
LOHWLúLP� DUDoODUÕ� LOH� \HUHO� P�]LNOHULQ� NLWOHVHOOHúPH� V�UHFLQLQ� EDúODQJÕFÕQÕ�� \HUHO�
P�]LNOHULQ� ����¶GH� UDG\R� DUDFÕOÕ÷Õ\OD� LON� GHID� \D\ÕQODQPDVÕ\OD� EDúODWDELOLUL]��
øVWDQEXO¶GD� EDúOD\DQ� EX� ROD\� |]HOOLNOH� 7DPEXUDFÕ� 2VPDQ� 3HKOLYDQ¶ÕQ� 5XPHOL�
KDYDODUÕ� oDOÕS� V|\OHPHVL�� \HUHO� P�]LN� LFUDVÕQÕQ� WHPVLOL� DGÕQD� |QHPOL� ELU� DGÕP�
ROPXúWXU��%X�G|QHPGH�6LYDV¶WDQ�$úÕN�9H\VHO��(U]XUXP¶GDQ�)DUXN�.DOHOL��$GDQD¶GDQ�
$]L]� ùHQVHV�� .DUDGHQL]¶GHQ� .HPHQoHFL� 6DGÕN� YH� +DVDQ� 6|]HUL�� 0DODW\DOÕ� 1HFDWL�
JLEL� \HUHO�PXVLNLFLOHUGH��NHQGL�KDYDODUÕQÕ�oDOÕS� V|\OHPHNWH\GLOHU�� �$NWDUDQ��g]W�UN��
3DoDFÕ� ������ ����¶ODUD� JHOLQGL÷LQGH�� LNL� |QHPOL� DUDo�� $QDGROX¶QXQ� E�W�Q�QH�
\D\ÕOPÕú�GXUXPGDGÕU��%XQODUGDQ�ELUL�UDG\R��GL÷HUL�JUDPRIRQGXU��%X�\ÕOODUGD�7�UNL\H�
WRSOXPXQXQ�³UDG\R´�LOH�GDKD�VÕNÕ�IÕNÕ�ROPD\D�EDúODGÕ÷Õ�J|U�O�\RU��g]HOOLNOH�$QNDUD�
5DG\RVX� WDUDIÕQGDQ� JHUoHNOHúWLULOHQ� \D\ÕQODU�� 7�UNL\H¶GH� WRSOXPVDO� GH÷LúLP� DGÕQD��
LQVDQODUÕQ�³IDUNOÕ´�ELU�LOHWLúLP�W�U�\OH�WDQÕúÕS��IDUNOÕ�ELU�N�OW�UOHQPH�\DúDPDODUÕQD�\RO�
DoPÕúWÕU�� ��¶OÕ� \ÕOODUGD�� 0HVXW� &HPLO� �7HO�¶LQ� �QO�� ³.ODVLN� .RURVX´QXQ��0X]DIIHU�
6DUÕV|]HQ� \|QHWLPLQGH�� ³%LU� 7�UN�� g÷UHQL\RUX]´� DGÕ\OD�� $QDGROX¶QXQ� \HUHO�
P�]LNOHULQGHQ� |UQHNOHU� V|\OHPH\H� EDúODPDVÕ�� $QDGROX� P�]L÷L� DGÕQD� ELU� ³G|Q�P�
QRNWDVÕ´�RODUDN�GH÷HUOHQGLULOHELOLU��8\JXODPD��LON�NH]�³\HUHO´�RODQÕQ�³\HUHO�PXVLNLFL´�
HOL\OH�GH÷LO��³PHVOHN�HUEDEÕ´�ELU�P�]LV\HQ�WRSOXOX÷X�WDUDIÕQGDQ�LFUD�HGLOPHVL�YH�ELU�
NLWOH� LOHWLúLP� DUDFÕ� RODQ� UDG\R� DUDFÕOÕ÷Õ\OD�� ³PLOOL´� VÕQÕUODU� LoLQGH� GRODúÕPD� DoÕOPDVÕ�
EDNÕPÕQGDQ�VRQ�GHUHFH�|QHPOLGLU��'ROD\ÕVÕ\OD��\HUHOOLN��³G|Q�ú�PH´�X÷UDPÕú�KDOL\OH��
UDG\RGD�LFUD�HGLOPH\H�EDúODPÕúWÕU�����5DG\R��ELU�G|QHP��JHOHQHNVHO�P�]LV\HQOHU�LoLQ�
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ELU�³RNXO´�ROPD�LúOHYL�WDúÕPÕúWÕU��$QFDN�EX�NXUXP��KHU�úH\GHQ�|QFH�ELU�NLWOH�LOHWLúLP�
NXUXPXGXU� YH� WHPHO� IRQNVL\RQODUÕQÕQ� EDúÕQGD�� ³H÷OHQFH´� JHOPHNWHGLU�� 1LWHNLP�
����¶WHQ� LWLEDUHQ�� 757� NXUXPODúPDVÕ\OD�� $QNDUD�� øVWDQEXO�� ø]PLU� UDG\RODUÕQD� HN�
RODUDN��oRN�VD\ÕGD�E|OJH�UDG\RVXQXQ�\D\ÕQODUÕQD�EDúODPDVÕ�YH�VRQUDVÕQGD�WHOHYL]\RQ�
\D\ÕQODUÕQÕQ� GD� GHYUH\H� JLUPHVL\OH�� \HUHO� P�]LNOHU�� \DúDQDQ� GL÷HU� SHN� oRN�
VRV\RHNRQRPLN�YH�N�OW�UHO�GH÷LúLPOH�ELUOLNWH�� ³NLWOHVHOOHúPH´�V�UHFLQH�E�\�N�oDSWD�
GDKLO� ROPXú� ROGXODU��g]W�UN� ������'HYOHW�5DG\RVXQGDNL� NÕVD� WDULKVHO� V�UHFL� RUWD\D�
NR\GXNWDQ� VRQUD� �]HULQGH� GDKD� D]� oDOÕúÕOPÕú� YH� GDKD� \DNÕQ� G|QHPH� DLW� RODQ� |]HO�
UDG\RODU�VÕQÕIODQGÕUPDVÕQGD�\HU�DODQ�³7�UN��UDG\RODUÕ´QÕ�YH�HWNLOHULQL� LQFHOHPHN�EX�
oDOÕúPDQÕQ�DVÕO�DPDFÕGÕU��
�

³7�UN� 5DG\RVX´� LVPL\OH� DQÕODQ� YH� |]HO� UDG\R� VWDW�V�\OH� \D\ÕQ� \DSDQ�
UDG\RODUÕQ� ±NL� EX� UDG\RODU� VRQ� ��� \ÕOD� GDPJDODUÕQÕ� YXUPXú� GLQOH\LFL� SRUWI|\��
IDUNOÕOÕN� J|VWHUHQ� ROXúXPODUGÕU��� � HNRQRPLN� NRúXOODUÕ�� WHNQLN� NRúXOODUÕ�� LGDUL�
\DSÕODQPDVÕ�� SHUVRQHO� \DSÕVÕ�� SURJUDP� oHúLWOHUL�� \D\ÕQ� DNÕúÕ� YH� VL\DVL� J|U�ú� JLEL�
|]HOOLNOHULQH� NÕVDFD� GH÷LQHFHN� ROXUVDN� EX� WHULPL� DOJÕODPDN� GDKD� NROD\� RODFDNWÕU���
+DNLP�RODQ�DUDEHVN�YH�SRS�OHU�N�OW�U� \DSÕVÕQÕQ� VRQXFXQGD�� J�oO�� úLUNHWOHULQ�GH�EX�
VLVWHPH� YHUGL÷L� GHVWHNOH� ELUOLNWH� PLO\RQ� GRODUOÕN� JHOLUOHUH� YH� HQ� VRQ� WHNQRORMLN�
GRQDQÕPD�VDKLS�RODQ�SRS�YH� IDQWH]L�P�]LN� UDG\RODUÕQÕQ�DNVLQH��E�\�N�ELU�GLQOH\LFL�
NLWOHVLQH� VDKLS� RODQ� ³7�UN�� 5DG\RODUÕ´�� HNRQRPLN� NRúXOODUÕ� EDNÕPÕQGDQ�� GDKD� D]�
GLQOH\LFL\H� VDKLS� ELUoRN� SRS� YH� IDQWH]L� P�]LN� UDG\RODUÕQD� J|UH� JHOLU� G�]H\OHUL�
ROGXNoD�G�ú�NW�U��(NRQRPLN�NRúXOODUÕQÕQ�EDVLW�ELU�VRQXFX�RODUDN�� WHNQLN�HOHPDQ�YH�
HNLSPDQ�EDNÕPÕQGDQ�GD�KHPHQ�KHPHQ�D\QÕ�JHOLúPLúOLN�YH�NDOLWH\H�VDKLS�RODQ�³7�UN��
5DG\RODUÕ´�� NDUúÕODúWÕUGÕ÷ÕPÕ]� SRS� YH� IDQWH]L� P�]LN� UDG\R� LVWDV\RQODUÕQGDQ� GDKD�
]D\ÕI� WHNQLN� úDUWODUD� VDKLSWLUOHU�� øGDUL� \DSÕODQPDODUÕ� EDNÕPÕQGDQ� ³7�UN��5DG\RODUÕ´�
ELU� NLúL�� JUXS�� YDNÕI�� VL\DVL� SDUWL�� YH� PHG\D� JUXEXQXQ� VDKLEL� ROGX÷X� YH� \|QHWLP�
NXUXOXQX� ROXúWXUGX÷X� KDWWD� \D\ÕQFÕOÕNWDQ� DQOD\DQODUÕQÕQ� <D\ÕQ� 0�G�UO�÷�Q�� GH�
\�U�WW�÷�� NXUXPODUGÕU�� (÷HU� LVWDV\RQXQ� VDKLEL� YH\D� RUWDNODUGDQ� ELUL� <D\ÕQ�
0�G�UO�÷�¶Q�� \DSPÕ\RUVD� EX� J|UHY� LoLQ� ELU� SHUVRQHO� oDOÕúWÕUÕOGÕ÷Õ� GD� oRNoD�
J|U�OPHNWHGLU�� <D\ÕQ� 0�G�UO�÷�¶QH� ED÷OÕ� RODUDN�� VW�G\RODUÕQ� WHNQLN� NXOODQÕPÕ� YH�
EDNÕPÕ� LúOHULQGHQ� VRUXPOX� ELUNDo� SHUVRQHO�� D\UÕFD� NDGUROX� YH\D� NDGURVX]� SURJUDP�
\DSÕPFÕODUÕ� YH� VXQXFXODUÕ� YDUGÕU�� 'L÷HU� ELU� P�G�UO�N� GH� UHNODP�� VSRQVRUOXN��
SURPRV\RQ� JLEL� UDG\RODUÕQ� WLFDUL� JHOLUOHULQL� VD÷OD\DQ� 5HNODP� YH� 3D]DUODPD�
0�G�UO�÷�G�U�YH�EX�P�G�UO�÷H�ED÷OÕ�oDOÕúDQ�ELUNDo�5HNODP�YH�3D]DUODPD�(OHPDQÕ�
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GD�EXOXQXU��0DDú��JHOLU�JLGHU�KHVDSODUÕ�YH�LOLúNLGH�EXOXQXODQ�NXUXPODUOD�IDWXUD��WHNOLI�
JLEL� LúOHUL� \�U�WHQ� 0XKDVHEH� %LULPL¶QLQ� \DQÕ� VÕUD�� VHNUHWHUOLN� YH� KDONOD� LOLúNLOHU�
J|UHYOHULQL�\DSDQ�ELU�YH\D�ELUNDo�SHUVRQHO�EXOXQXU��WHPL]OLN�YH�oD\FÕOÕN�LúOHUL�LoLQ�GH�
HQ� D]� ELU� SHUVRQHO� EXOXQGX÷X� J|U�OPHNWHGLU�� %LUELULQH� oRN� EHQ]H\HQ� \HWHQHN� YH�
VWLOOHUH�VDKLS�SURJUDP�\DSÕPFÕODUÕ�YH�VXQXFXODUÕQÕQ�KD]ÕUOD\ÕS�VXQGX÷X�SURJUDPODUÕQ��
oRN� VÕQÕUOÕ� LPNDQ� YH� LoHUL÷H� VDKLS� ROGX÷X� J|U�OPHNWHGLU��<D\ÕQ� DNÕúÕQGD� HQ� E�\�N�
\R÷XQOX÷X� P�]LN� \D\ÕQÕ�� LVWHN� YH� NRQXNOX� SURJUDPODU� ROXúWXUXU�� +DEHU�� VSRU��
HNRQRPL�� VL\DVHW� JLEL� NRQXODUD� GDLU� SURJUDPODU� LNLQFL� SODQGDGÕU��*HQHOOLNOH� SURWHVW�
V|\OHPOHU�YH�H]JLOHULQ� \�NVHOGL÷L� UDG\R� LVWDV\RQODUÕ�� VD÷�YH�VRO�J|U�úO��JUXSODUGDQ��
PXKDID]DNDU� RODUDN� ELOLQHQ� JUXSODUD� NDGDU� JHQLú� \HOSD]H\H� DLW� UDG\RODU� RODUDN�
ELOLQLUOHU��
�
����³7h5.h� 5$'<2/$5,´1'$� <$3,/$1� <$<,1/$5,1� 7�+�0��
h=(5ø1'(.ø�(7.ø/(5ø�
�

³7�UN� 5DG\RVX´� DGOÕ� UDG\R� LVWDV\RQODUÕQÕQ� \D\ÕQ� DNÕúÕ� KHPHQ� KHPHQ�
ELUELULQLQ� D\QÕVÕ� JLELGLU�� 3URJUDP� oHúLWOHUL� �LVWHN� SURJUDPODUÕ�� NRQXNOX� VRKEHW�
SURJUDPODUÕ�� DOE�P�� RODQ� YH� ILUPD� VSRQVRUOX÷XQGD� \DSÕODQ� SURPRV\RQD� \|QHOLN�
SURJUDPODU�� YE���� VXQXFXODUÕQÕQ� KLWDS� úHNOL� �GRVWODU�� FDQODU�� W�UN�� GRVWODUÕ�� YE�� JLEL�
KLWDSODU��� P�]LN� \D\ÕQODUÕQGDNL� UHSHUWXDUODUÕ�� NRQXN� VDQDWoÕ� WHUFLKOHUL�� GLQOH\LFL�
UHDNVL\RQODUÕ� YH� KDEHU� SURJUDPÕ� \R÷XQOX÷X� JLEL� NRQXODUGD� ELUELUOHUL\OH� E�\�N�
EHQ]HUOLNOHU� J|VWHUPHNWHGLUOHU�� � %X� EHQ]HUOLNOHULQ� EDúOÕFD� VHEHSOHULQGHQ� ELUNDoÕQÕ�
VD\PDN�JHUHNLUVH��UDG\R�LVWDV\RQODUÕQÕQ�ELUELUOHULQL�oRN�VÕNÕ�ELU�úHNLOGH�WDNLS�HGHUHN�
EH÷HQLOHQ� SURJUDPODUÕ� WDNOLW� HWPHOHUL�� UDG\RODU� DUDVÕ� SHUVRQHO� JHoLúOHUL� VRQXFXQGD�
D\QÕ� SURJUDPFÕODUÕQ� NHQGL� SURJUDP� IRUPDWODUÕQÕ� ELULQGHQ� GL÷HULQH� WDúÕPDVÕ�� WHNQLN�
HOHPDQ� YH� HNLSPDQ� úDUWODUÕQÕQ� DúD÷Õ� \XNDUÕ� D\QÕ� NDOLWHGH� ROPDVÕ�� KHGHI� GLQOH\LFL�
NLWOHOHULQLQ�YH�W�P�JHOLU�ND\QDNODUÕQÕQ�\DQL�UHNODP�YHUHQ�P�úWHULOHULQLQ�D\QÕ�ROPDVÕ�
JLEL�GDKD�GD�DUWWÕUDELOHFH÷LPL]�ELU�oRN�VHEHSOHU�VD\ÕODELOLU��
�

5DG\RODU� DUDVÕQGDNL� EHQ]HUOLNOHU�� oDOÕúPDGD� \DSÕODFDN� VDSWDPDODUÕQ� E�W�Q�
³7�UN��5DG\RODUÕ´�LoLQ�E�\�N�RUDQGD�JHoHUOL�RODFD÷Õ�DQODPÕQD�JHOPHNWHGLU��%|\OHFH�
EX� UDG\RODUÕ� WHN� WHN� LQFHOHPHN� \HULQH� GDKD� JHQHO� DQDOL]OHU� \DSPDN� P�PN�Q�
RODELOHFHNWLU� NL� RUWDN� ELU� LVLP� DOWÕQGD� DQÕOGÕ÷ÕQD� J|UH� EX� NXUXPODUÕQ� ELUELUOHULQGHQ�
oRN�IDUNOÕ�ROPDODUÕ�GD�EHNOHQHPH]��
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³7�UN��5DG\RVX´� HWLNHWL\OH� \D\ÕQ� \DSDQ� UDG\RODUGD��P�]LN� \D\ÕQÕ� ú�SKHVL]��
\D\ÕQ� DNÕúÕQGDNL� HQ� E�\�N� SD\D� VDKLSWLU�� øúWH� EHONL� GH� EX� UDG\RODUÕQ� 7�+�0��
�]HULQGHNL�HWNLOHULQGHQ�HQ�|QHPOLVL��P�]LN�\D\ÕQODUÕ� VÕUDVÕQGD�ROXúPDNWDGÕU��d�QN��
NHQGLOHULQH� ³7�UN�� 5DG\RVX´� VÕIDWÕQÕ� YHUPLú� YH\D� YHULOPLú� RODQ� EX� UDG\RODUÕQ�
\D\ÕQODGÕ÷Õ� P�]LNOHULQ� GH� JHOHQHNVHO� H]JLOHUGHQ� ROXúPDVÕ� EHNOHQLUNHQ�� GXUXP� EX�
úHNLOGH� GH÷LOGLU�� (QGLúH� YHULFLGLU� o�QN�� �ONHPL]GH� KDONÕQ� E�\�N� ELU� oR÷XQOX÷XQXQ�
\HWHUOL� P�]LN� ELOJLVLQH� VDKLS� ROPDPDVÕQÕQ� VRQXFX� RODUDN�� EX� GXUXP� \D\ÕQODQDQ�
HVHUOHULQ�KDQJLOHULQLQ�NLúLVHO�EHVWHOHU��KDQJLOHULQLQ�KDON�W�UN�V��ROGX÷XQD�GDLU�E�\�N�
ELU� NDRVXQ� ROXúPDVÕQD� \RO� DoPDNWDGÕU�� g\OH� NL� EX� NRQXGD� NDIDVÕ� NDUÕúDQ� YH�
UDG\RODUGDQ� ELOJL� HGLQPHN� LVWH\HQ� GLQOH\LFLOHULQ� JHUHNOL� ELOJL\L� oR÷XQOXNOD�
DODPDPDODUÕ� GD� EX� ROD\ÕQ� EDúND� ELU� WUDMLN� \DQÕQÕ� RUWD\D� NR\DU��d�QN�� EX� \D\ÕQODUÕ�
\DSDQ� UDG\R� SHUVRQHOLQLQ� EX� NRQXGD� \HWHUOL� ELOJL\H� VDKLS� ROPDGÕ÷Õ� DoÕNoD�
J|U�OPHNWHGLU���
�

<LQH�UDG\RODUGD�oDOÕúDQ�SHUVRQHOLQ�P�]LN�DODQÕQGDNL�\HWHUVL]OLNOHULQLQ�VRQXFX�
RODUDN�� \D\ÕQODQDQ� W�UN�OHULQ� QH� GHUHFH� GR÷UX� LFUD� HGLOGL÷L� NRQXVX� NDUúÕODúÕODQ�
SUREOHPOHUGHQ�ELU�GL÷HUL�RODUDN�|QH�oÕNPDNWDGÕU��ù�SKHVL]�\D\ÕQODQDQ�P�]LN�HVHUOHUL�
LoHULVLQGH� E�\�N� oR÷XQOX÷X� KDON� W�UN�OHULQLQ� ROXúWXUX\RU� ROPDVÕ�� 7�+�0��
UHSHUWXDUÕQÕQ� J�QGHPGH� NDOPDVÕ� DoÕVÕQGDQ� ELU� DYDQWDM� \DUDWPDNWDGÕU�� )DNDW� EX�
GXUXPXQ�EHUDEHULQGH�E�\�N�ELU�VRUXPOXOX÷X�GR÷XUGX÷X�GD�PXWODNWÕU��$YDQWDMOÕ�DPD�
VRUXPOXOXN� JHUHNWLUHQ� EX� NRQXQXQ�� 7�+�0� DoÕVÕQGDQ� oR÷XQOXNOD� ELU� GH]DYDQWDMD�
G|Q�úW�÷�� LVH� J�Q�P�]GH� W�UN�OHULQ� JHQHOOLNOH� \DQOÕú� LFUD� HGLOPHVLQGHQ�
DQOD\DELOLUL]�� +DON� N�OW�U�QGH� KD\DWL� ELU� NULWHU� RODQ� W�UN�OHULQ� RULMLQDOLQH� HQ� \DNÕQ�
\DQL� HQ� GR÷UX� LFUDVÕ� KXVXVX�� GLNNDW� HGLOPHGL÷LQGH� \DUDUGDQ� GDKD� oRN� ]DUDU� WHúNLO�
HWPHNWHGLU�� *HQHOOLNOH� J�QGHPGH� RODQ� YH� KDON� P�]L÷L� VDQDWoÕOÕ÷Õ� ú�SKH� LOH�
NDUúÕODQPDVÕ� JHUHNHQ� ELUoRN� LVPLQ� DOE�POHULQGH� W�UN�OHUH� \HU� YHUPH\L� DGHW� KDOLQH�
JHWLUPLú� ROGX÷X� J�Q�P�]GH�� EX� HVHUOHUL� \D\ÕQODPD� QRNWDVÕQGD� EXOXQDQ� NLúLOHULQ�
E�\�N�ELU�GLNNDW�YH�ELOJL�ELULNLPLQH�LKWL\DoODUÕ�ROGX÷X�NHVLQGLU��(÷HU�W�UN�OHUL�W�UN��
\DSDQ� RULMLQDOLQH� VDGÕN� NDOPD� SUHQVLEL� ED]Õ� HVHUOHUGH� LKPDO� YH� LKODO� HGLOPLúVH�� EX�
W�UO�� HVHUOHUL� \D\ÕQODPDNWDQ� NDoÕQPDN�� \D\ÕQODQPDVÕ� GXUXPXQGD� LVH� HVHUOHUGHNL�
GH÷LúLNOLNOHUL� GLQOH\LFLOHUH� DNWDUPDN� \LQH� UDG\RODUÕQ� J|UHYOHULQGHQ� ELUL� ROPDOÕGÕU��
%|\OH� ELU� KDVVDVL\HWLQ� GX\XOPDPDVÕQÕQ� VRQXFXQGD� LVH� 7�+�0�� UHSHUWXDUÕQÕQ�
GHMHQHUDV\RQX�NDoÕQÕOPD]�ELU�VRQXo�RODUDN�J�Q�P�]H�NDGDU�JHOPHNWHGLU��
�



��

<D\ÕQ� DNÕúÕQGD� \HU� DODQ� oHúLWOL� SURJUDPODU� HVQDVÕQGD� NRQXN� VDQDWoÕODUÕQ��
VXQXFXODUÕQ� YH� KDWWD� GLQOH\LFLOHULQ� NHQGLOHULQFH� GR÷UX� VD\GÕNODUÕ�� SURJUDPGDQ�
SURJUDPD�GH÷LúHQ�� HNVLN�� \DQOÕú�YH� oHOLúNLOL� WDQÕPODPDODUÕQ� VRQXFXQGD� úDUNÕ�� W�UN���
EHVWH�JLEL�NDYUDPODU�ELU�NDUPDúD\D�\RO�DoPDNWD�YH�7�+�0��DoÕVÕQGDQ�E�\�N�ELU�VRUXQ�
KDOLQH� G|Q�úPHNWHGLU�� .DYUDPODUÕQ� \DSÕODQ� HNVLN�� \DQOÕú� YH� oHOLúNLOL� WDQÕPODU�
VD\HVLQGH� LoOHULQLQ� ERúDOÕS� DQODPVÕ]� KDOH� JHOGL÷L� YH� |QHPLQL� ND\EHWWL÷L� KHUNHV�
WDUDIÕQGDQ� ELOLQHQ� ELU� JHUoHNWLU�� 7�UN��� GHUOHPH�� EHVWH�� J�IWH�� ND\QDN� NLúL� YH�
DQRQLPOLN� JLEL� NDYUDPODUÕQ� GD� DQODPVÕ]ODúPDVÕ� YH� |QHPLQL� ND\EHWPHVL� GXUXPX�
7�+�0�¶�QLQ�� GH� WDQÕPÕQÕ�YH� DQODPÕQÕ�ND\EHWPH� WHKOLNHVL� LOH�NDUúÕ� NDUúÕ\D�NDOGÕ÷ÕQÕ�
J|VWHUPHNWHGLU��
�

<D\ÕQODUGD� HQ� VÕN� \DSÕODQ� KDWDODUGDQ� ELUL� GH� HVHUOHULQ� LFUD� HGHQ� NLúL� YH�
JUXSODUOD� DQÕOPDVÕ� \DQOÕúOÕ÷ÕQÕQ� VRQXFXQGD� EHVWHFL�� V|]� \D]DUÕ�� GHUOHPHFL�� ND\QDN�
NLúL��\|UH��WDYÕU�JLEL�NDYUDPODUÕQ�DUND�SODQGD�NDOPDVÕGÕU��7DELL�NL�E|\OHVL�ELU�WHKOLNH�
IDUNÕQGD�ROXQPDGÕ÷Õ�WDNGLUGH�WDKPLQ�HGLOHPH\HFHN�NDGDU�E�\�N�VRUXQODU�\DUDWDELOLU��
%|\OHVL�ELU�VRUXQXQ�7�+�0���]HULQGHNL�HWNLVL�LVH�LQNDU�HGLOHPH]�ELU�JHUoHNWLU��d�QN��
oR÷XQOXNOD� \DUDWÕFÕVÕ� ELOLQPH\HQ� �DQRQLP�� HVHUOHUGHQ� ROXúDQ� 7�+�0�� UHSHUWXDUÕQGD�
|QHPOL� RODQ� \|UH�� WDYÕU�� ND\QDN� NLúL� YH� GHUOHPHFL� JLEL� NDYUDPODUGÕU�� <D\ÕQODU�
HVQDVÕQGD� EX� NDYUDPODUGDQ� oRN� LFUDFÕODUD� \R÷XQODúÕOPDVÕ�� KDON� WDUDIÕQGDQ� LOHUOH\HQ�
\ÕOODUGD� W�UN�OHULQ� RULMLQDO� ND\QDNODUÕQÕQ� ELOLQHPHPHVL� JLEL� N|W�� VRQXoODUD� \RO�
DoDELOHFHNWLU�� 7�UN�OHUL� \|UHVL]�� WDYÕUVÕ]� YH� VDKLSVL]� KDOH� JHWLUPHN� 7�+�0�¶� QH�
YHULOHELOHFHN�HQ�E�\�N�]DUDUODUGDQ�ELULVL�RODUDN�J|U�OPHNWHGLU��
�

hONHPL]GH� WHOLI�NDUPDúDVÕ� LoLQGH�QHW�ELU�NRQXP�EXODPD\DQ�7�+�0��HVHUOHUL��
³7�UN��5DG\RODUÕ´QÕQ�\D\ÕQ�DNÕúÕQGD�ID]ODFD�\HU�WXWPDODUÕQD�UD÷PHQ��D\QÕ�W�UN�OHULQ�
\D\ÕQODQPDVÕQGDQ� ND\QDNODQDQ� WHOLI� KDNNÕ� NRQXVXQGD�� UDG\RODUÕQ� QHW� ROPD\DQ� WHOLI�
úDUWODUÕQÕQ� DUGÕQD� VÕ÷ÕQDUDN� QHUHGH\VH� KLo� GHQLOH� ELOHFHN� PLNWDUODUGD� WHOLI� EHGHOL�
|GHGLNOHUL� J|U�O�U�� 2\VD� W�P� P�]LN� HVHUOHULQGH� ROGX÷X� JLEL� W�UN�OHULQ� LQVDQODUD�
XODúPDVÕQGD�HPH÷L�RODQ�KDON� VDQDWoÕODUÕQD� WHOLI�|GHQPHVL��EX�NLúLOHULQ�PRWLYDV\RQX�
YH W�UN�OHULQ�GHYDPOÕOÕ÷ÕQÕQ�VD÷ODQPDVÕ�DoÕVÕQGDQ�|QHPOLGLU��
�

7HOLI� KDNODUÕ\OD� LOJLOL� EDúND� ELU� SUREOHP� LVH� ³7�UN�� 5DG\RODUÕ´� WDUDIÕQGDQ�
KD]ÕUODQÕS�\D\ÕQODQ�UHNODPODUGD�IRQ�P�]L÷L�RODUDN�NXOODQÕODQ�P�]LNOHULQ�ELU�oR÷XQXQ�
W�UN�OHU� ROPDVÕGÕU�� $VOÕQGD� EX� W�U� NXOODQÕPODU� WHOLI� KDNNÕ� GR÷XUPDVÕQD� UD÷PHQ��



��

W�UN�OHULQ� WHOLI�KDNODUÕQÕQ�NLPOHUH�DLW�ROGX÷X�ELU�ELOPHFH�ROGX÷XQGDQ��KLo�NLPVH�ELU�
JHOLU� HOGH� HGHPHPHNWHGLU�� 5DG\RODU� LVH� KLoELU� EHGHO� |GHPHNVL]LQ� W�UN�OHUL� UHNODP�
IRQ�P�]LNOHULQGH�NXOODQPD\D�GHYDP�HWPHNWHGLUOHU���
�
����� ³7h5.h� 5$'<2/$5,1,1´� 0h=ø.� 6(.7g5h</(� ø/øù.ø/(5ø�
%$.,0,1'$1�7�+�0��h=(5ø1'(.ø�(7.ø/(5ø�
�

³7�UN� 5DG\RODUÕ´QÕQ�P�]LN�VHNW|U�\OH�LOLúNLOHULQGHQ�EDKVHGLOGL÷LQGH�úX�DQNL�
GH\LPL\OH� VHNW|U� GHQLOHQ� ROXúXPX� ³N�OW�U� HQG�VWULVL´� \DNODúÕPÕ� LOH� GDKD� L\L� DQDOL]�
HWPHN�P�PN�QG�U��(OHúWLUHO�NXUDPÕQ�NLWOH� LOHWLúLP�DUDoODUÕQÕ�QLWHOHPHNWH�NXOODQGÕ÷Õ�
ELU� WHULP� RODQ� ³N�OW�U� HQG�VWULVL´� N�OW�UHO� �U�QOHULQ� ³SD]DU´� PDQWÕ÷Õ\OD� VDWÕúD�
oÕNDUÕOPDVÕQÕQ�GD�J�]HO�ELU�LIDGHVLGLU��$GRUQR¶QXQ�GD�EHOLUWWL÷L�JLEL�N�OW�U�HQG�VWULVL�
HVNL�RODQOD� WDQÕGÕN�RODQÕ�ELUOHúWLULU��.LWOHOHULQ� W�NHWLPLQH�J|UH�G�]HQOHQHQ�YH�E�\�N�
|Oo�GH� R� W�NHWLPLQ� \DSÕVÕQÕ� EHOLUOH\HQ� �U�QOHU�� W�P� VHNW|UOHUGH� D]� oRN� SODQD� J|UH�
�UHWLOLU�� 7�P� VHNW|UOHU� \DSÕVDO� RODUDN� EHQ]HUGLU� \D� GD� HQ� D]ÕQGDQ� ELUELUOHULQLQ�
DoÕNODUÕQÕ� NDSDWDUDN�� QHUHGH\VH� WDPDPHQ� JHGLNVL]� ELU� VLVWHP� ROXúWXUXUODU�� %XQX�
RODQDNOÕ� NÕODQ� VDGHFH� oD÷GDú� WHNQLN� � \HWHUOLNOHU� GH÷LO�� D\QÕ� ]DPDQGD� HNRQRPLN� YH�
\|QHWVHO� \R÷XQODúPDGÕU�� .�OW�U� HQG�VWULVL� NDVÕWOÕ� RODUDN� W�NHWLFLOHUL� NHQGLVLQH�
X\GXUXU�� �$GRUQR� ��������� %X� QRNWDGD� HQG�VWULQLQ� ELU� DQODPGD� VLVWHPLQ� NHQGLQH�
X\GXUPD�JHUoH÷LQL�SRS�OHU�N�OW�U�DUDoODUÕQGDQ�ELUL�RODQ�UDG\RGD��GROD\ÕVÕ\OD�³7�UN��
UDG\RODUÕ´QGD� J|UPHNWH\L]�� %X� NHQGLQH� X\GXUPD� LúOHPL� VÕUDVÕQGD� \HU� DODQ�
HOHPDQODUÕQ�ELUELUOHUL\OH�RUWDNODúD�oDOÕúPDODUÕ�YH�ELUELULQGHQ�SD\�DOPDODUÕ�VRQXFXQGD�
NDSLWDOLVW�VLVWHPH�KL]PHW�HGHU�NRQXPGD�ROPDODUÕ�NDoÕQÕOPD]GÕU���'ROD\ÕVÕ\OD�³7�UN��
UDG\RODUÕ´QGD� EX� LúOHPLQ� QDVÕO� \�U�W�OG�÷�Q�Q� LQFHOHQPHVL� ROXúDQ� WDEOR\X� L\L� ELU�
úHNLOGH� RUWD\D� NR\DFDNWÕU�� %X� LQFHOHPH� \DSÕODUNHQ� VHNW|U�Q� KDON� P�]L÷L\OH� LOJLOL�
RODQODUÕQÕQ� EX� NDSVDPD� DOÕQDFD÷ÕQÕQ� EHOLUWLOPHVL� JHUHNPHNWHGLU�� gUQHN� YHUPHN�
JHUHNLUVH� DOE�P� \DSÕPFÕODUÕQGDQ� EDKVHGLOLUNHQ� 7�+�0� DODQÕQGD� DOE�POHU� \DSDQODUÕ�
HOH� DOÕQDFDNWÕU�� <LQH� UHVWRUDQ�� NDIHWHU\D� YH� EDU� JLEL� PHNDQODUÕQ� GD� W�UN�� LFUDVÕ�
\DSÕODQODU�EX�NDSVDPGD�LQFHOHQHFHNWLU��
�

5DG\R� YH� P�]LN� VHNW|U�Q�Q� ELUELUL\OH� RODQ� LOLúNLOHUL� GDKD� oRN� WLFDUL� ED]GD�
ROGX÷XQGDQ�� LOLúNL\L� ELUELUOHULQH� NDUúÕOÕNOÕ� RODUDN� GX\GXNODUÕ� HNRQRPLN� LKWL\DoODUÕ�
úHNLOOHQGLUPHNWHGLU��0�]LN�VHNW|U�Q�Q�PHG\D\D�\DQL�UDG\R��79��JD]HWH�YH�GHUJL�JLEL�
\D\ÕQ�RUJDQODUÕQD�PXKWDo�ROGX÷X�JLEL��PHG\D�GD�JHOLUOHULQL�EX�JLEL�VHNW|UOHUGHQ�HOGH�
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HWWL÷L�LoLQ�EX�NXUXPODUD�PXKWDoWÕU��.DUúÕOÕNOÕ�ID\GD�HVDVÕQD�GD\DQDQ�EX�LOLúNLGH�WLFDUHW�
HQ� |QHPOL� WHPHO� ROGX÷XQD� J|UH� \DSÕODQ� �U�QOHUGH� VDQDWVDO� ND\JÕQÕQ� \HULQL� WLFDUL�
ND\JÕQÕQ� DOGÕ÷ÕQÕ�EHOLUWPHN�JHUHNLU��dDOÕúPDQÕQ�EX�E|O�P�QGH�GH�RUWD\D�NR\XOPDN�
LVWHQHQ��³7�UN��5DG\RODUÕ´� LOH�P�]LN�VHNW|U��DUDVÕQGDNL� WLFDUL� LOLúNLOHUGHQ��7�+�0�¶�
QLQ�QH�úHNLOGH�HWNLOHQGL÷LGLU���
�

0�]LN�VHNW|U�Q�Q�HQ�|QHPOL�NXUXPODUÕ��ú�SKHVL]�SURG�NVL\RQ�ILUPDODUÕ�\DQL�
GL÷HU�ELU�GH\LúOH�NDVHW� ILUPDODUÕGÕU�YH� W�P�SURG�NVL\RQ� ILUPDODUÕQÕQ�GD��UHWLPOHULQL�
WDQÕWPD\D��GX\XUPD\D�LKWL\DoODUÕ�YDUGÕU��5DG\RODU�EX�WDQÕWÕPÕQ�HQ�L\L�\DSÕODELOHFH÷L�
PHG\D� DOWHUQDWLIOHULQLQ� EDúWD� JHOHQOHULQGHQ� ELULVL� RODUDN� NDEXO� HGLOLU��d�QN�� VDGHFH�
VHV� LOHWLPL� VD÷OD\DQ� |]HOOL÷L\OH�� J|UVHO� LOHWLúLP� DUDoODUÕQD� RUDQOD� P�]L÷H� GDKD� oRN�
GLNNDW� HGLOLU�� øúWH� EX� |]HOOL÷L\OH� UDG\RODU�� DOE�P� WDQÕWÕPODUÕQÕQ� HQ� |QHPOL�
EDVDPDNODUÕQGDQ� ELUL� ROPDNWDGÕUODU�� %XUD\D� NDGDU� QRUPDO� J|U�QHQ� LOLúNLGHNL� DVÕO�
KHGHILQLQ�SDUD�ND]DQPDN�ROPDVÕ�VHEHEL\OH��\DúDQDQ�ED]Õ�oDUSÕNOÕNODU�HOEHWWH�P�]L÷H�
oHúLWOL� ]DUDUODU� YHUPHNWHGLU�� gUQH÷LQ�� E�W�Q� SURG�NVL\RQ� úLUNHWOHUL� SL\DVD\D� KHQ�]�
oÕNDUGÕNODUÕ� ELU� DOE�P�Q� GLQOH\LFLOHULQ� NXOD÷ÕQD� L\LFH� \HU� HWPHVL� LoLQ�� J�Q� LoLQGH�
VÕNOÕNOD� \D\ÕQODQPDVÕQÕ� úDUW� NRúDUDN� UHNODP� YH� VSRQVRUOXN� DQODúPDODUÕ� \DSDUODU��
%DúODQJÕoWD�QRUPDO�NDUúÕODQDELOHFHN�EX�WXWXP�SL\DVD\D�\HQL�oÕNDQ�ELUoRN�DOE�P�LoLQ�
WHNUDUODQGÕ÷ÕQGD� LVH� UDG\RODUGD� V�UHNOL� RODUDN� D\QÕ� DOE�POHULQ� YH� VDQDWoÕODUÕQ�
\D\ÕQODQPDVÕ�JLEL�GR÷UX�ROPD\DQ�ELU�QRNWD\D�J|W�UPHNWHGLU��%X�WXWXP�\D\ÕQODQPDVÕ�
JHUHNHQ� GL÷HU� VDQDWoÕODUÕQ� YH� DOE�POHULQ� YDNWLQGHQ� oDOGÕ÷Õ� LoLQ� REMHNWLI� YH� HúLWOLNoL�
ELU�\D\ÕQ�DNÕúÕ�VD÷ODQDPDPDNWDGÕU��.ÕVD�V�UHGH�DQL�VDWÕú�YH�WDQÕQPÕúOÕN�VD÷OD\DQ�EX�
\DNODúÕP�7�+�0�¶QL�SRS�OHU�P�]LN�W�UOHULQGHNLQH�EHQ]HU�ELU�\DSÕODQPD\D�\DNODúWÕUÕU��
+DON�P�]L÷L�VWDUÕ��VHNVL�W�UN�F���W�UN��DQD��W�UN��EDED�YH�W�UN��EDFÕ�JLEL�DVOÕQGD�KDON�
P�]L÷LQLQ�LoHULVLQGH�\HUL�ROPD\DQ�VÕIDWODUÕ�J�Q�P�]GH�VÕNoD�GX\X\RU�ROPDPÕ]�SDUD�
ND]DQPD\D� \|QHOLN� VWUDWHMLOHULQLQ� VRQXFXQGD� ROXúPDNWDGÕU�� 7�UN�OHULQ� YH� W�UN��
LFUDFÕODUÕQÕQ� GD� EX� WLS� VWUDWHMLOHU� HOLQGH� ID]OD� SDUD� ND]DQPDN� X÷UXQD� NXOODQÕOPDVÕ��
7�+�0�¶QLQ� J�Q�P�]GHNL� HQ� |QHPOL� SUREOHPOHULQGHQ� ELULVL� RODUDN� RUWD\D�
oÕNPDNWDGÕU��³7�UN��5DG\RODUÕ´�WHOHYL]\RQODU�NDGDU�ROPDVD�GD�SUREOHPLQ�\DUDWÕFÕODUÕ�
DUDVÕQGD�\HUOHULQL�DOPDNWDGÕUODU��
�

0�]LN� VHNW|U�QGHNL� SURG�NVL\RQ� úLUNHWOHULQLQ� UDG\R� SURJUDPODUÕQD�
VSRQVRUOXN� \DSPDODUÕ�� JHUHN� EX� úLUNHWOHULQ� LVLPOHULQL� YH� �U�QOHULQL� J�QGHPGH�
WXWDELOPHOHUL�DoÕVÕQGDQ��JHUHNVH�UDG\RODUD�JHOLU�VD÷ODQPDVÕ�EDNÕPÕQGDQ�NDUúÕOÕNOÕ�ELU�
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ID\GD�VD÷ODPDNWDGÕU��)DNDW�VSRQVRUX�ROGXNODUÕ�SURJUDPODUÕQ�LoHUL÷LQH�P�GDKDOH�HWPH�
KDNNÕQÕ� NHQGLOHULQGH� J|UHQ� ED]Õ� SURG�NVL\RQ� úLUNHWOHULQLQ�� ED]HQ� EX�P�GDKDOHOHULQ�
GR]XQX� DEDUWDUDN� SURJUDPODUÕQ� VXQXFXOXNODUÕQÕ� ELOH� NHQGL� VDQDWoÕODUÕQD�
\DSWÕUPDNWDGÕUODU��dR÷XQOXNOD�UDG\RFXOXN�ELOJLVL�ROPD\DQ�VDQDWoÕODUÕQ�GD�SURJUDPODU�
HVQDVÕQGDNL� \HWHUVL]OLNOHUL� KHP� NHQGLOHULQH� KHP� GH� UDG\RFXOX÷D� ]DUDU� YHUPHNWHGLU��
øúWH� E|\OHVL� LOLúNLOHULQ� YH� \DNODúÕPODUÕQ� VRQXFXQGD�� UDG\RODUÕQ� JLWWLNoH� úLUNHWOHULQ�
J�G�P�QGH�� WDUDIOÕ� YH� NDOLWH� HQGLúHVL� WDúÕPD\DQ� \D\ÕQODU� \DSWÕNODUÕ� ID]ODFD�
J|U�OPHNWHGLU�� %X� RUWDPGDQ� 7�+�0�¶� GH� ROXPVX]� RODUDN� HWNLOHQPHNWH� YH� VD÷OÕNVÕ]�
JHOLúLPOHU�J|VWHUPHNWHGLU��
�

0�]LN� VHNW|U�Q�Q�GL÷HU� ELU� HOHPDQÕ�GD� \HPHNOL�� LoNLOL��P�]LNOL� �oR÷XQOXNOD�
FDQOÕ� P�]LNOL�� RUWDPODU� RODQ� ³W�UN�� EDUODU´GÕU�� 7�UN�� EDUODUÕQ� UDG\RODUOD� LOLúNLOHUL�
SURG�NVL\RQ� úLUNHWOHULQLQNLQH� EHQ]HU� úHNLOOHUGHGLU� \DQL� VSRQVRUOXN�� SURPRV\RQ� YH�
UHNODP�ED]ÕQGDGÕU��5HNODPODUGD� YH� VSRQVRUOXN� \DSÕODQ� SURJUDPODUGD� W�UN�� EDUODUÕQ�
NRúXOODUÕ� EDOODQGÕUÕODUDN� DQODWÕOÕU� YH� GLQOH\LFLOHU� EXUDODUD� oHNLOPH\H� oDOÕúÕOÕU��
'LQOH\LFLOHUH� SURPRV\RQ� RODUDN� W�UN�� EDUODUGD�P�]LNOL� ELU� DNúDP� \HPH÷L� DUPD÷DQ�
HGLOLU�� $VOÕQD� DGÕQGDQ� DQODúÕOGÕ÷Õ� �]HUH� W�UN�� EDUODUGD� LFUD� HGLOHQ� P�]LN� W�U�Q�Q�
7�+�0��ROPDVÕ�JHUHNPHNWHGLU�DPD�JHUoHNWH�EXUDGD�LFUD�HGLOHQ�UHSHUWXDUODUÕQ�|QHPOL�
ELU� NÕVPÕQÕ� W�UN�OHULQ� \DQÕ� VÕUD� |]J�Q�P�]LN�� IDQWH]L� YH� KDWWD� SRS�P�]LN� W�UOHULQLQ�
ROXúWXUGX÷X� J|U�OPHNWHGLU�� <DQL� W�UN�� EDUD� JLGHQ� YDWDQGDúODUÕQ� GD� LFUD� HGLOHQ�
HVHUOHULQ�W�UN��P��\RNVD�GL÷HU�W�UOHUGHQ�ELULVL�PL�ROGX÷XQX�DQOD\DELOPHVL�QHUHGH\VH�
LPNDQVÕ]GÕU��$\UÕFD� W�UN��EDUODUOD�³7�UN��5DG\RODUÕ´�DUDVÕQGDNL�GLNNDW�oHNHQ�GL÷HU�
ELU� LOLúNL� LVH�� W�UN��EDU� LúOHWPHFLOHULQLQ�D]ÕPVDQPD\DFDN�ELU�PLNWDUÕQÕQ�ED]Õ�³7�UN��
5DG\RODUÕ´QD� RUWDN� YH\D� KLVVHGDU� ROPDODUÕGÕU��gQFHNL� E|O�PGH�GH÷LQGL÷LPL]� UDG\R�
\D\ÕQ� DNÕúODUÕQGDNL� P�]LNDO� NDUPDúÕNOÕ÷ÕQ� VHEHSOHULQGHQ� ELUL� RODUDN�� EX� \DNÕQ�
LOLúNLQLQ� |QHPOL� ELU� SD\D� VDKLS� ROGX÷X� DoÕNWÕU�� øúWH� E|\OH� ELU� NDRVD� \RO� DoDQ� EX�
RUWDPODUÕQ� UDG\RODUÕQ� GD� \R÷XQ� GHVWH÷L\OH� SRS�OHU� ROPDVÕ�� 7�+�0�¶� QLQ� ROXPVX]�
DQODPGD�HWNLOHPHVL�DQODPÕQD�JHOPHNWHGLU��
�

0�]LN� VHNW|U�QGH� P�]LN� H÷LWLPL� YHUHQ� |]HO� GHUVKDQHOHU� YH� P�]LN� HYOHUL�
|QHPOL� ELU� \HUH� VDKLSWLU� YH� EX� NXUXPODUGDQ� KHPHQ� KHSVLQGH� 7�+�0�� UHSHUWXDUÕ� YH�
HQVWU�PDQODUÕQD� \|QHOLN� H÷LWLPOHU� YHULOPHNWHGLU�� 7�+�0�� H÷LWLPLQLQ� YHULOGL÷L�
NXUXPODUÕQ� KHGHI� NLWOHVL� LOH� ³7�UN�� 5DG\RODUÕ´QÕQ� GLQOH\LFL� NLWOHVLQLQ� D\QÕ� ROGX÷X�
G�ú�Q�O�UVH�DUDODUÕQGDNL�LOLúNL�QHW�ELU�úHNLOGH�DQODúÕOPDNWDGÕU��'HUVKDQHOHU�YH�P�]LN�



��

HYOHUL�E�W�Q�|]HOOLNOHULQL�UHNODPODU��VSRQVRUOXNODU�YH�SURPRV\RQODU�\ROX\OD�UDG\RODU�
�]HULQGHQ�GLQOH\LFLOHUH�XODúWÕUÕUODU��'LQOH\LFLOHU�LVH�NHQGLVLQL�WDQÕWPD\D�oDOÕúDQ�H÷LWLP�
NXUXPODUÕ�DUDVÕQGDQ�X\JXQ�EXOGXNODUÕQD�JLGHUHN�H÷LWLP�DOPDNWDGÕUODU��7�+�0��LVH�EX�
LOLúNLQLQ� VRQXFXQGD� KHP� ROXPOX� \|QGH� KHP� GH� ROXPVX]� \|QGH� HWNLOHQPHNWHGLU��
2OXPOX� HWNLVL� RODUDN� 7�+�0�� DODQÕQGD� H÷LWLPL� ROPD\DQ� ELU� oRN� YDWDQGDúÕQ�� KDON�
P�]L÷LQL� YH� HQVWU�PDQODUÕQÕ� |÷UHQPHOHUL� YH� ELOLQoOHQPHOHUL� VD\ÕODELOLU�� hONHPL]GH�
P�]LN� H÷LWLPL� YHUHQ� NXUXPODUÕQ� ELU� NDOLWH� VWDQGDUGÕQD� VDKLS� ROPDPDVÕ� YH�
GHQHWOHQPHOHULQGHNL� ERúOX÷XQXQ� VRQXFX� RODUDN�� NDOLWHVL]� H÷LWLP� YHUHQ� ED]Õ�
NXUXPODUGD� |÷UHQLP� J|UHQOHULQ� \DQOÕú� ELOJLOHUOH� GRQDQPDVÕ� LVH� 7�+�0� DoÕVÕQGDQ�
ROXPVX]�ELU�HWNL�RODUDN�VD\ÕODELOLU��
�

1HUHGH\VH�E�W�Q�LOLúNLOHULQLQ�WHPHO�QRNWDVÕ�WLFDUHW�RODQ�³7�UN��5DG\RODUÕ´�YH�
P�]LN� VHNW|U��� SDUD� ND]DQPDQÕQ� KDNLP� ROGX÷X� ELU� DQOD\ÕúOD� EHONL� GH� IDUNÕQD� ELOH�
YDUPDGDQ� ELUoRN� ROXPVX]� HWNLOHUGH� EXOXQGXNODUÕ� 7�+�0�� LoLQ� E�\�N� ELU� VHYJL�
GX\PDODUÕQD� UD÷PHQ�� ED]HQ� ELOLQoVL]OL÷LQ� ED]HQ� GH� ERú� YHUPLúOL÷LQ� VRQXFXQGD�
7�+�0�¶QH�oHúLWOL�úHNLOOHUGH�]DUDUODU�YHUPHNWHGLUOHU��+DOEXNL��]HULQGH�WLFDUHW�\DSÕODQ�
úH\LQ�P�]LN�VDQDWÕQÕQ�HQ�|QHPOL�GDOODUÕQGDQ�ELULVL�RODQ�YH�D\QÕ�]DPDQGD�oRN�J�oO��
VRV\DO� HWNL\H� VDKLS� KDON� P�]L÷L� ROGX÷XQXQ� IDUNÕQGD� ROXQXUVD�� ELUD]� GDKD� GLNNDWOL�
GDYUDQPDN� JHUHNWL÷L� VRQXFX� NHQGLOL÷LQGHQ� RUWD\D� oÕNDU��$QFDN� VLVWHPLQ� JHOHQHNVHO�
GH÷HUOHUL� ELU� PHWD� KDOLQH� G|Q�úW�UPH� oDEDVÕQÕQ� ELU� VRQXFX� RODQ� EX� ROXúXPXQ� L\L�
DQDOL]� HGLOPHVL� �VHEHS�VRQXo� LOLúNLVLQLQ� IDUNÕQGD� RODQ� KHUNHVLQ� |]HOOLNOHGH�
DNDGHPLV\HQOHULQ� E|\OHVL� |QHPOL� RODQ� NRQXODUGD� � WRSOXPX� YH� LOJLOL� NXUXPODUÕ�
\DSÕODFDN� RODQ� oDOÕúPDODUOD� ELOJLOHQGLUHUHN�� VRUXQODUÕ� o|]PHN� DGÕQD� JLULúLPOHUGH�
EXOXQPDODUÕ� JHUHNPHNWHGLU�� *|]� DUGÕ� HGLOGL÷LQGH� LVH� WLFDUL� PHWD� KDOLQH� G|Q�úHQ�
GH÷HUOHULQ� ND\EÕ� ³\R]´� ELU� N�OW�U� ROXúPDVÕQD� NDWNÕGD� EXOXQDFDNWÕU�� %X� NRQXGD�
³7�UN�� 5DG\RODUÕ´�� P�]LN� VHNW|U�� YH� LOJLOL� KHUNHV� ROXúDQ� ROXPVX]OXNODUGDQ� D\QÕ�
GHUHFHGH� HWNLOHQHFHNOHUL� JLEL�� D\QÕ� GHUHFHGH� VRUXPOXGXUODU�� $QFDN� EX� QRNWDGD�
\XNDUÕGD� EDKVHGLOHQ� ROXúXPODUÕQ� SODQOÕ� ELU� úHNLOGH� \DSÕOGÕ÷ÕQÕQ� IDUNÕQD� YDUÕOPDVÕ�
VLVWHPLQ�GDKD�L\L�DQODúÕOPDVÕQD�\DUGÕPFÕ�ROXU��



��
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�

³7�UN� 5DG\RODUÕ´QÕQ�7�UN�+DON�0�]L÷L��]HULQGHNL�HWNLOHULQLQ�LQFHOHQGL÷L�EX�
oDOÕúPD� VRQXFXQGD� WHVSLW� HGLOHQ� EXOJXODU� LNL� \|QGH� HOH� DOÕQDELOLU�� gQFHOLNOH�
HQG�VWULQLQ� YH� EXQD� ED÷OÕ� RODUDN� VLVWHPLQ� QDVÕO� HWNL� VDKLEL� ROGX÷XQXQ� VRQXoODUÕQÕQ�
NRQXOPDVÕQÕQ� \DQÕ� VÕUD�� GR÷UXGDQ� ³7�UN�� 5DG\RODUÕ´� �]HULQGHNL� HWNLVL� RUWD\D�
NRQXOPD\D�oDOÕúÕOPÕúWÕU����������¶OÕ�\ÕOODUGD�$%'¶GH�NLWOH�LOHWLúLPLQLQ�YH�N�OW�U�Q�Q�
JHOLúPHVLQH� YH� W�NHWLP� WRSOXPXQXQ� ROXúPDVÕQD� WDQÕN� RODQ� )UDQNIXUW� 2NXOX�
PHQVXSODUÕQÕQ� RUWD\D� NR\GX÷X� ´NLWOHVHO� NDQGÕUPD� RODUDN� NLWOH� NXUDPÕ´QGD�
EHOLUWWLNOHUL�JLEL��%UHFKW�YH�%HQMDPLQ¶LQ�\HQL�NLWOH�LOHWLúLP�J�oOHULQLQ�|]HOOLNOH�UDG\R�
YH�VLQHPDQÕQ�NDSLWDOLVW��UHWLP�LOLúNLOHULQH�NDUúÕ�oHYULOHELOHFHN�YH�VL\DVDO�VHIHUEHUOLN�
YH� VDYDúÕP� DUDFÕ� RODUDN� NXOODQDELOHQ� WHNQRORMLN� LOHUOHPH� YH� D\GÕQODQPD� DUDoODUÕ�
RODUDN� LúOHY� J|UHELOHFH÷L� LQDQFÕQÕ� UHGGHWPHOHUL� LOH� DVOÕQGD� |]HOOLNOH� UDG\RQXQ�
NDSLWDOLVW� VLVWHP� WDUDIÕQGDQ� HQ� HWNLOL� DUDo� RODUDN� NXOODQÕOGÕ÷ÕQÕ� DQODPÕú�
EXOXQX\RUX]��0XWOX� ���������� *LULúWH� EHOLUWWL÷LPL]� JLEL� NDSLWDOLVW� VLVWHPH� JHoLúWH�
JHOHQHNVHO� |]HOOLNOHUGHQ� DUÕQDUDN� VLVWHPH� GDKD� L\L� KL]PHW� HWPHQLQ� P�PN�Q�
RODFD÷ÕQGDQ�� JHOHQHNVHO� XQVXUODUÕQ� LoOHULQLQ� ERúDOWÕOPDVÕQGD� HWNLOL� DUDoODU� RODUDN�
NXOODQÕODQ� UDG\R�� WHOHYL]\RQ�� VLQHPD� LoLQGHNL� UDG\R� D\UÕ� ELU� |QHP� DU]� HWPHNWHGLU�����
³7�UN��5DG\RODUÕ´�GD�EX�DQODPGD�oRN�|QHPOL�ELU�QRNWDGD�\HU�DOÕU���
�

³7�UN� 5DG\RODUÕ´QÕQ� 7�UN� +DON� 0�]L÷L� �]HULQGHNL� HWNLOHULQLQ� LQFHOHQGL÷L�
oDOÕúPDQÕQ�VRQXoODUÕ�YH�|QHULOHU�DúD÷ÕGD�PDGGHOHU�KDOLQGH�VÕUDODQPÕúWÕU���
�
���³7�UN��5DG\RVX´�WHULPL��UHVPL�ELU�WHULP�ROPDPDNOD�EHUDEHU�oDOÕúPDGD�EDKVHGLOHQ�
WDU]GDNL� UDG\R� LVWDV\RQODUÕQÕQ� ED]ÕODUÕQÕQ� NHQGLOHULQL� NLPOLNOHQGLUGLNOHUL�� KDON�
WDUDIÕQGDQ�NDEXO�J|UP�ú�YH�KHUNHV�WDUDIÕQGDQ�ELOLQHQ�ELU�WHULPGLU��
�
���³7�UN��5DG\RODUÕ´�7�UN�+DON�0�]L÷L¶QLQ�W�NHWLP�HVDVÕQD�GD\DOÕ�ELU�SRS�OHU�N�OW�U�
DUDFÕ�ROPDVÕ�DúDPDVÕQGD�|QHPOL�UROH�VDKLSWLUOHU��
�



��

��� ³7�UN��5DG\RODUÕ´QÕQ�GLQOH\LFL� EDNÕPÕQGDQ�ELU� KD\OL� ]HQJLQ�ROPDODUÕQD� UD÷PHQ��
HNRQRPLN�RODUDN�]HQJLQ�VD\ÕODELOHFHN�GXUXPGD�ROPDGÕNODUÕ�J|]OHQHELOPHNWHGLU��
�
���³7�UN��5DG\RODUÕ´QÕQ�HNRQRPLN�NRúXOODUÕ�QHWLFHVLQGH�ELQD��WHNQLN��LGDUL��SHUVRQHO�
YH�SURJUDPODU�JLEL�NRQXODUGD�NDOLWH�VÕNÕQWÕVÕ�\DúDGÕ÷Õ�J|]OHQHELOPHNWHGLU��
�
��� ³7�UN�� 5DG\RODUÕ´QGD� oDOÕúDQ� SHUVRQHOLQ� E�\�N� oR÷XQOX÷XQXQ� ³7�UN� +DON�
0�]L÷L´�YH�WHNQLN�DODQODUGD�DNDGHPLN�H÷LWLPH�VDKLS�ROPDGÕNODUÕ�J|U�OHELOPHNWHGLU���
�
��� ³7�UN� +DON� 0�]L÷L´� DODQÕQGD� DNDGHPLN� H÷LWLPH� VDKLS� SHUVRQHOLQ� D]OÕ÷ÕQÕQ�
VRQXFXQGD� ³7�UN��5DG\RODUÕ´QÕQ� \D\ÕQODGÕNODUÕ� SURJUDPODU� YH�P�]LN� \D\ÕQODUÕQGD��
NDUPDúÕN�� WXWDUVÕ]�� HNVLN� YH� GR÷UX� ROPD\DQ� ELOJLOHULQ� YHULOPHVL� JLEL� VRUXQODU�
J|]OHQHELOPHNWHGLU��
�
��� ³7�UN�� 5DG\RODUÕ´QGDNL� P�]LN� \D\ÕQ� DNÕúÕ� HVQDVÕQGD� W�UN�OHUOH� GL÷HU� P�]LNDO�
W�UOHUGHNL� P�]LN� HVHUOHULQLQ� NDUÕúÕN� \D\ÕQODQPDVÕ� YH� EHOLUOH\LFL� LEDUHOHULQ� \HU�
DOPDPDVÕ��EX�HVHUOHULQ�W�UN��YH\D�GL÷HU�P�]LNDO� W�UOHUGHQ�HVHUOHUGHQ�ROXS�ROPDGÕ÷Õ�
QRNWDVÕQGD�NDUJDúD\D�\RO�DoDELOPHNWHGLU��
�
���³7�UN��5DG\RODUÕ´QGD�³7�UN�+DON�0�]L÷L´�DODQÕQGD�X]PDQOÕN�JHUHNWLUHQ�|QHPOL�
NDYUDPODUD� GDLU� oHOLúNLOL� DoÕNODPDODUÕQ� \HU� DOGÕ÷Õ� ELUoRN� \D\ÕQODUÕQ� VRQXFXQGD��
GLQOH\LFLOHULQ� EHVWH�� J�IWH�� DQRQLPOLN�� W�UN��� GHUOHPH�� ND\QDN� NLúL� YH� EHQ]HUL�
NDYUDPODU� KDNNÕQGD� NDIDODUÕQÕQ� NDUÕúWÕ÷Õ� YH� EX� W�U� NDYUDPODUÕQ� DQODPÕQÕ� \LWLUPHVL�
JLEL�ELU�VRQXFD�]HPLQ�ROXúWXUGX÷X�J|]OHQHELOPHNWHGLU���
�
��� 7�UN�OHUL� \D\ÕQODUNHQ� GR÷UX� LFUD� HGLOLS� HGLOPHGL÷L� JLEL� ELU� NULWHUL� oR÷XQOXNOD�
GLNNDWH� DOPD\DQ� ³7�UN��5DG\RODUÕ´� EDúND� ELU� HWNL\L� GH� EX� NRQXGD� \DSPDNWDGÕUODU��
d�QN�� GLQOH\LFLOHULQ� GR÷UX� ROPD\DQ� úHNLOOHUGH� LFUD� HGLOPLú� W�UN�OHUL� V�UHNOL�
GLQOHPHOHUL�VRQXFXQGD��RULMLQDO�LFUDODUÕQÕQ�XQXWXOPDVÕQD�VHEHEL\HW�YHUHELOPHNWHGLU��
�
���� $OE�P� VDWÕúODUÕQÕ� oR÷DOWPD\D� \|QHOLN� DQOD\ÕúÕQ� ELU� VRQXFX� RODUDN�� W�UN�OHULQ�
\|UHVL��ND\QDN�NLúLVL��GHUOH\HQL�YH�WDYUÕ�JLEL�|]HOOLNOHULQGHQ�oRN�LFUD�HGHQ�VDQDWoÕODUOD�
|]GHúOHúWLULOPHVL�� KHP� W�UN�OHUH� HPH÷L� JHoHQ� NLúLOHUL� J|]� DUGÕ� HWPHNWH� KHP� GH�



��

W�UN�OHULQ� ND\QDNODUÕ� YH� WDYÕUODUÕ� JLEL� |QHPOL� GHWD\ODU� KDNNÕQGDNL� ELOJLOHULQ�
XQXWXOPDVÕQD�\RO�DoDELOPHNWHGLU��
�
����7HOLI�KDNODUÕ\OD� LOJLOL�\DVDO�G�]HQOHPHOHULQ��KDON�P�]L÷L�HVHUOHUL\OH� LOJLOL�QHW�ELU�
VWDQGDUW� VD÷OD\DPDPDVÕQÕQ� GD� HWNLVL\OH�� ³7�UN��5DG\RODUÕ´� \D\ÕQODUÕQGD� YH� UHNODP�
SURG�NVL\RQODUÕQGD� NXOODQGÕNODUÕ�P�]LNOHU� LoLQ� QHUHGH\VH� KLo� GHQHELOHFHN� NDGDU� D]�
PLNWDUODUGD� WHOLI� �FUHWOHULQL�� \DOQÕ]FD� P�]LN� SURG�NVL\RQ� ILUPDODUÕQGDQ� ROXúDQ�
PHVOHN� ELUOLNOHULQH� |GHPHNWHGLUOHU�� %X� GXUXP� GD� W�UN�OHUH� HPH÷L� JHoHQ� KDON�
VDQDWoÕODUÕQÕQ� HPHNOHULQLQ� NDUúÕOÕ÷Õ� RODQ� ND]DQÕPODUÕQ� NHQGLOHULQH� JHUL� G|QPHPHVL�
JLEL�ELU�VRQXFX�PH\GDQD�JHWLUPHNWHGLU��
�
���� ³7�UN�� 5DG\RODUÕ´� LOH� P�]LN� VHNW|U�Q�� ROXúWXUDQ� GL÷HU� HOHPDQODU� DUDVÕQGDNL�
WLFDUL� LOLúNLOHU� YH� HOGH� HGLOHQ� JHOLUOHU�� �UHWLPL� YH� W�NHWLPL� HVQDVÕQGD� WLFDUL� DPDo�
WDúÕPD\DQ� YH� KDONÕQ� RUWDN� PDOÕ� ROPDVÕ� JHUHNHQ� W�UN�OHUL�� GL÷HU� P�]LN� W�UOHULQGHNL�
HVHUOHU�JLEL� WLFDUL�ELU�PHWD�KDOLQH�JHWLUHELOPHNWH�YH�KDON�P�]L÷L�IHOVHIHVLQLQ�GÕúÕQGD�
\DNODúÕPODUD�\RO�DoWÕ÷Õ�J|]OHQHELOPHNWHGLU��
�
����3URG�NVL\RQ�úLUNHWOHULQLQ�EDúND�ELU�GH\LúOH�NDVHW�ILUPDODUÕQÕQ�³7�UN��5DG\RODUÕ´�
LOH JLUGLNOHUL�UHNODP��SURPRV\RQ�YH�VSRQVRUOXN�LOLúNLOHULQLQ�VRQXFXQGD��UDG\RODUGDNL�
\D\ÕQ� DNÕúÕQD� \DSWÕNODUÕ�P�GDKDOHOHU�� WLFDUL� ND\JÕODUÕQ� |Q� SODQGD� ROGX÷X� IDNDW� HWLN��
VDQDWVDO� YH� N�OW�UHO� ND\JÕODUÕQ� JHUL� SODQGD� NDOGÕ÷Õ� ELU� LoHULN� WDúÕPDNWDGÕU�� %XQXQ�
VRQXFXQGD�\D\ÕQ�DNÕúÕQGD�KRPRMHQOL÷LQ�ND\EROGX÷X�YH�V�UHNOL�RODUDN�D\QÕ�LVLPOHULQ�
\D\ÕQODQGÕ÷Õ� NDOLWHVL]� ELU� IRUPDW� KDNLP� ROXU� NL�� EX� \DNODúÕP��7�UN�+DON�0�]L÷L¶QL�
JLWWLNoH�W�NHWLP�SUHQVLELQH�GD\DOÕ�ELU�SRS�OHU�N�OW�U�DUDFÕ�KDOLQH�JHWLUHELOPHNWHGLU��
�
����7�UN��EDUODU�DGÕ\OD�VRQ�\ÕOODUD�GDPJDVÕQÕ�YXUDQ�\HPHNOL��LoNLOL�YH�FDQOÕ�P�]LNOL�
PHNDQODUÕQ�� ³7�UN�� 5DG\RODUÕ´� LOH� JLUGLNOHUL� WLFDUHW� WDEDQOÕ� LOLúNLOHULQ� ELU� VRQXFX�
RODUDN�� W�UN�� W�NHWLP� RUJDQL]DV\RQODUÕ� \DUDWÕODUDN� W�UN�OHULQ� WLFDUL� PHWD� ROPDVÕ�
úHNOLQGHNL� GL÷HU� ELU� \DSÕ\Õ� ROXúWXUGXNODUÕ� \DSÕODQ� ELUoRN� DUDúWÕUPD� LOH� RUWD\D�
NRQXOPXúWXU�� øVLPOHULQGH� \HU� DODQ� W�UN�� NHOLPHVLQLQ� VHPSDWLNOL÷L� VD\HVLQGH� KDON�
WDUDIÕQGDQ�LOJL�J|UHQ�EX�PHNDQODU��\LQH�oR÷XQOXNOD�\HWHUOL�GRQDQÕPD�VDKLS�ROPD\DQ�
LFUDFÕODUÕQ�VXQGX÷X�NDUPD�UHSHUWXDUODU�YH�LFUD�SUREOHPOHUL�JLEL�ROXPOX�VD\ÕODPD\DFDN�
\DQODUÕ\OD�7�UN�+DON�0�]L÷L¶QH�|QHPOL�úHNLOGH�HWNLGH�EXOXQGX÷X�J|]OHQHELOPHNWHGLU�
�
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���� 0�]LN� VHNW|U�QGH� \HU� DODQ� YH� ³7�UN�� 5DG\RODUÕ´� LOH� oRN� VÕNÕ� WLFDUL� LOLúNLOHUL�
EXOXQDQ�GL÷HU�NXUXPODUGDQ�ELUL�RODQ�|]HO�P�]LN�H÷LWLP�NXUXPODUÕ�GD�W�UN��W�NHWLPL�
HVDVÕQD� GD\DOÕ� EX� SD]DUÕQ� ELU� �\HVL� JLEL� J|U�OPHNWHGLU�� 5DG\R� UHNODPODUÕQGDQ�
HGLQGLNOHUL� ELOJLOHU� ÕúÕ÷ÕQGD�� ELU� oRN� NLúLQLQ� EX� GHUVKDQHOHUH� JLGHUHN� KDON� P�]L÷L�
H÷LWLPL�DOPDODUÕ�7�UN�+DON�0�]L÷L�DoÕVÕQGDQ�ROXPOX�ELU�HWNL�RODUDN�VD\ÕODELOVH�GH�EX�
GHUVKDQHOHULQ� JHUoHNWH� YHUGLNOHUL� H÷LWLPLQ� ELU� VWDQGDUGÕQÕQ� ROPDPDVÕ� YH� GHQHWLPL�
DoÕVÕQGDQ� \DúDQDQ� ERúOXNODU�� HKLO� ROPD\DQ� NLúLOHUGHQ� \HWHUVL]� YH� GR÷UX� ROPD\DQ�
ELOJLOHULQ� GH� |÷UHWLOHELOPH� LKWLPDOLQL� GR÷XUGX÷XQGDQ�� ELU� SUREOHPL� GDKD� J�QGHPH�
JHWLUHELOPHNWHGLU��
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�
$GRUQR�7KHRGRU� :������³.�OW�U� (QG�VWLULQL� <HQLGHQ� '�ú�Q�UNHQ�´&RJLWR��

$GRUQR�.LWOH��0HODQNROL�LoLQGH��øVWDQEXO�<DSÕ�.UHGL�<D\ÕQODUÕ��
�
$KÕVND�0HOWHP������5DG\RQXQ� 6LKLUOL� .DSÕVÕ�*DUEL\DWoÕOÕN� YH� 3ROLWLN� g]QHOOLN�

øVWDQEXO�0HWLV�<D\ÕQODUÕ��
�
$\WDo�� *�UVHO������� (GHEL\DW� YH� 0HG\D� $QNDUD�7�&�.�OW�U� %DNDQOÕ÷Õ� .�OW�U�

(VHUOHUL��
�
%HNWDú�$UVHY�������.DPXR\X��øOHWLúLP�YH�'HPRNUDVL� øVWDQEXO��%D÷ODP�<D\ÕQODUÕ���
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