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<HUOHúLN� G�]HQH� DLW� SHN� oRN� YHUL� ROPDVÕQD� UD÷PHQ�VLVWHPDWLN� LQFHOHPHOHULQ� D]OÕ÷ÕQGDQ�J|oHEH�
N�OW�UH�DLW�GDKD�NXYYHWOL�YHULOHULQ�ROPDVÕ�GROD\ÕVÕ\OD�EXUDGD�J|oHEH�7�UN�N�OW�U��YH�$QDGROX¶GD�
\HUOHúLN�G�]HQH�JHoLúWHNL�\DUDWPÕú�ROGXNODUÕ�NRQXW�RGDODUÕ�YH�PRELO\DODUÕ��]HULQGH�GXUXODFDNWÕU��
�
7�UNOHU� øVOkPOÕ÷Õ� EHQLPVHGLNWHQ� VRQUD� $QDGROX¶\D� JHOPLúOHU� YH� \HUOHúPH� G�]HQLQH� JHoPH\H�
EDúODPÕúODUGÕU�� %X� RUWDP� LoLQGH�� J|oHEHOLN� NDYUDPÕ�� øVODP� G�Q\D� J|U�ú�� YH� $QDGROX¶QXQ�
YHULOHUL\OH�EHOOL�ELU�RUDQ�LoLQGH�ELUOHúHUHN��\HQL�ELU�\DúDPD�NDYUDPÕ�YH�ELoLPLQL�RUWD\D�oÕNDUPÕúWÕU�
�.�o�NHUPDQ��������
�



�
%X�\DúDPD�oHYUHOHULQH�³HY��LY���\��R\DN��NHUHN���JHUJH��oHUJH��oDGÕU��oHWLU�YE�´�LVLPOHU�YHULOPLúWLU�
�.�o�NHUPDQ���������
�
7�UNOHU¶LQ� NXEEHOL� \XUWODUÕQÕQ� SHN� oRN� D\UÕQWÕODUÕ� NXVXUVX]GXU�� 7DPEXU� RODUDN� DGODQGÕUÕODQ�
VLOLQGLULN� J|YGH\L� ROXúWXUDQ� oDSUD]� oÕWDODU� JHQHOOLNOH� VHSHW� LúL� W�U�QGHGLU� YH� NDWODQDELOGL÷L� LoLQ�
WDúÕPD\D� HOYHULúOLGLU�� $oÕOÕU� NDSDQÕU� EX� oDSUD]� oÕWDODU� VD\HVLQGH� oDGÕU� oDSÕ� E�\�W�O�S�
N�o�OW�OHELOLU��<XUWODUÕQ�SHQFHUHVL�\RNWXU�DQFDN�oDWÕGDNL�DoÕNOÕN�KHP�SHQFHUH�KHP�GH�EDFD�LúOHYL�
J|U�U�� 6LOLQGLUL� oHYUHOH\HQ� NHoHOHU�GDKD� ID]OD� ÕúÕN� YH� KDYD� VD÷ODPDN� DPDFÕ\OD� \D]� D\ODUÕQGD�
\XNDUÕ� WRSODQDELOLU��<HPHN� SLúLUPH� \HUL� \XUWXQ� RUWDVÕQGD�NXEEHGHNL� DoÕNOÕ÷ÕQ� KHPHQ� DOWÕQGDGÕU��
.DSÕODU� KHU� ]DPDQ� J�QH\� WDUDIWDGÕU� YH� ED]HQ� WDP� NDUúÕODUÕQGDNL� GXYDUGD� ELU� VXQDN� YDUGÕU�
�%DPPHU��������
�
dDGÕUGD� \DúD\DQ� 7�UNOHU�� oDGÕUODUÕQÕ� G|úH\HQ� Hú\DODU� JD\HW� EDVLW� YH� NROD\� QDNOROXQXU� úH\OHUGL�
�ùHNLO� �������%X� Hú\DODUÕQ�EDúOÕFDVÕQÕ� KDOÕODU�� úLOWHOHU� YH� \DVWÕNODU� WHúNLO� HGHU� NL� EXQODUD�PRELO\D�
GL\HPH\L]�� 0RELO\D� DGGHGHFH÷LPL]� Hú\D� LVH� VÕUI� VDQGÕNODU� YH� N�o�N� oHNPHFHOHUGHQ� LEDUHWWLU��
6DQGÕNODUÕQ� oR÷X� GD� GHULGHQ� \DSÕOPÕú� ROGX÷X� LoLQ� EXQODUÕ� GD�PRELO\DGDQ� VD\DPD\Õ]�dDGÕUODUÕQ�
LoLQGH�NDSÕ\D�NDUúÕ�JHOHQ�WDUDIÕQ�GXYDUÕQD�\DWDN�YH�KXUoODU�GL]LOHUHN�|Q�QH�PLQGHUOHUGHQ�ELU�VHG�
\DSÕOÕU�YH�EXQXQ��]HULQH�KDOÕODU�YH�\DVWÕNODU�NRQDUDN�RWXUXOXUGX��ùHNLO��������
�
ùX�NDGDU�NL�K�N�PGDU�oDGÕUODUÕQGD�R\PDOÕ�YH�\DOGÕ]OÕ�D÷DoGDQ�\DSÕOPÕú� WDKWODU�YH�NDU\RODODU�GD�
EXOXQXUGX�� ùHKLUOHUH� \HUOHúPLú� RODQ� 7�UNOHUGH� LVH� RGDODU� \LQH� D\QÕ� JHOHQH÷H� WkEL� RODUDN� YH�
oDGÕUODU�JLEL�G|úHQPLúWLU��ùX�NDGDU�NL�PLQGHU�\HULQH�VHGLUOHU�YH�GXYDUODUD�\HUOL�GRODSODU��\�NO�NOHU�
YH� K�FUHOHU� \DSÕOPÕúWÕU�� 0RELO\D� RODUDN� RUWD� YH� VRIUD� LVNHPOHOHUL\OH� WDKWD� VDQGÕNODU�� UDKOHOHU��
EHúLNOHU�� oHNPHFHOHU� YH� NDYXNOXNODU� EXOXQXU�� %XQODUÕQ� ED]ÕODUÕ� JD\HW� VDQDWNkUDQH� YH� V�VO��
\DSÕOPÕúWÕU��$UVHYHQ���������
�

ùHNLO������+DOÕ�±�.LOLP��6DQGÕN��<DVWÕN��ùLOWH��g]NDUDPDQ��������



��

ùHNLO������2UWD�$V\D�YH�$QDGROX¶GD�<HUOHúLN�'�]HQH�*HoLOPHGHQ�gQFH�7�UNOHULQ�YH�
2VPDQOÕODUÕQ�.XOODQGÕ÷Õ�*|oHEH�dDGÕUODUÕ��.�o�NHUPDQ��������

�
$QDGROX�7�UN�HYLQGHNL�RGDODUÕQ�HQ�|QHPOL�|]HOOLNOHUL�NHQGL�EDúODUÕQD�\DSÕ�LoLQGH�EHOLUOL�H\OHPOHUL�
NDUúÕOD\DQ� ELULPOHU� ROPDODUÕGÕU�� *|oHEHOLN� G|QHPLQGHNL� oDGÕUODU� JLEL�� KHU� RGD�� RWXUPD�� \HPHN�
\HPH�� oDOÕúPD�� \DWPD� JLEL� H\OHPOHULQ� JHUoHNOHúWL÷L� ELU� RUWDPGÕU�%X� H\OHPOHU� LoLQ� JHUHNOL� oHYUH�
SDUoDODUÕQÕQ�ELU�DUD\D�JHOPHVL��EX�RGDODUÕ�ELoLPOHQGLUPLúWLU��.�o�NHUPDQ��������
�(OHPDQODUÕ�YH�EXQODUÕQ�\HUOHUL�EHOLUOL�YH�VWDQGDUWWÕ��+HU�W�UO��NXOODQÕODQ�Hú\DODU��\HUOL�\DQL�GXYDUD�
ED÷OÕ� \D�GD� J|P�O��PRELO\D� LoLQH� \HUOHúWLULOLUGL��%XQODUÕQ�ED]ÕODUÕ� \DWDN�� VRIUD� JLEL� NXOODQÕOGÕ÷Õ�
P�GGHWoH� RUD\D� VHULOLU� YH\D� NXUXOXU�� GL÷HU� ]DPDQODUGD� NHQGLQH� DLW� GRODS� YH\D� \�NO�÷H�
\HUOHúWLULOLUGL��1RUPDO�]DPDQGD�G|úHPH�ERú�NDOÕUGÕ��ùHNLO������±��������2QDW��������
�



��

ùHNLO�����±������(PLUKRFD]DGH�$KPHW�%H\�%D÷�(YL��5HKD��������
�2GD\Õ� WHúNLO� HGHQ� XQVXUODUGDQ� ELUL� VHNLOLNWLU�� %X� NÕVÕP� DVÕO� RWXUPD\D� D\UÕOPÕúWÕU�� 2GDQÕQ� GL÷HU�
\HUOHULQGHQ�ELU�NDGHPH�GDKD�\�NVHNWLU��2GDODUÕQ�ELU�YH\D�LNL�\DQÕ��E�\�N�RODQODUÕQGD�LVH��o�WDUDIÕ�
VHGLUOH�oHYULOLUGL��ùHNLO�������±���������
�

ùHNLO�������dHOLNEDúODU��%DNL�%H\��.RQD÷Õ�EDúRGD�SODQÕ��5HKD���������



��

ùHNLO�������<HQLúHKLU��ùHPDNL�(YLQGH�EDúRGD�SODQÕ��5HKD���������6HNL� DOWÕ� YH\D� SDEXoOXN� JHQHOOLNOH� \�NO�N� YH� JLULú� NDSÕVÕQÕQ� |Q�QGH� X]XQFD� ELU� JHoLW� úHNOLQGH�
\DSÕOÕUGÕ�� 6HNL� DOWÕ�� VHNLOLNWHQ� PLQGHU� NROWXNODUÕ�� SDUPDNOÕN�� GHNRUDWLI� ELU� GLUHNOLN� YH\D� SDQR�
úHNOLQGH� ELU� HOHPDQ� LOH� D\UÕOÕUGÕ�� .DSÕ� |Q�� HQ� HVNL� HYOHUGH� KDYD� FHUH\DQÕQÕ� YH� LoHUL\H� J|U�ú��
NHVHFHN�úHNLOGH�WDKWD�E|OPHOHUOH�RGDGDQ�D\UÕOPÕú�úHNLOGH�\DSÕOÕUGÕ��;9,,��YH�;9,,,��\�]\ÕOODUGDQ�
LWLEDUHQ�NDSÕ��\�NO�N�GHULQOL÷L�LoLQGHQ�D\UÕODQ�ELU�JHoLWWH�\HU�DOÕUGÕ���
�%LOKDVVD�EDú�RGD� oRN�|]HQOL� \DSÕOÕUGÕ��'|úHPHGH� D÷ÕUOÕN�PHUNH]L� VHGLU� \HU� |UW�OHUL� YH�KDOÕODUGÕ��
6HGLUOHU� PDN¶DG� GHQLOHQ� |UW�OHUOH� |UW�O�U� YH� oHSHoHYUH� \DVWÕNODUOD� GRQDWÕOÕUGÕ� �ùHNLO� �������
�2QDW��������
�

ùHNLO�������(U]XUXP�+DQD÷DVÕJLO¶LQ�(YL¶QGH�VHGLU�±�PDN¶DG��N|úHOHUGH�WHSHJ|]OHU�YH�VHUJHQ�
�2QDW��������



��
<DVWÕNODU�EHOLUOL�HEDWODUGD�YH�KHS�D\QÕ�GHVHQGH�ROXUGX��;,9��<�]\ÕOD�NDGDU�PLQGHUOHU��WHN�YH����±�
��� FP�� \�NVHNOLNWH�� ;9,� ±�;9,,�� \�]\ÕOGD� oLIW� PLQGHU� YH� ��� ±� ��� FP�� \�NVHNOLNWHGLU�� ;9,,,��
\�]\ÕOGD�DOWÕQGD� WDKWD�NHUHYHW�RODQ�PLQGHU�����FP�¶H�oÕNÕ\RU��DUDVÕQGD�VÕUWOÕN�YDUGÕU�YH�NXPDúÕQ�
�]HULQH�GH�NLOLP�|UW�O�UG���;9,,,�� \�]\ÕOGD�PLQGHU� NÕOÕIODUÕ� LSHN�NDUÕúÕN� VDWHQGHQGLU�YH�ER\XQD�
oL]JLOL�GHVHQH�VDKLSWLU��2QDW��������
�8IDN�VHKSDODU��oHNPHFH�YH�VDQGÕNODU��LEULN��NDVH�YH�V�UDKLOHU��HO�D\QDODUÕ��NDYXNODU�YH�oXEXNODUOD�
RGD� G|úHQPLú� ROX\RUGX�� %R\� D\QDODUÕ�� DYL]HOHU�� NRPRGLQOHU� GDKD� \HQL� LODYHOHUGLU�� ;,;�� \\��
RUWDVÕQGD� LWLEDUHQ� LON� RODUDN� øVWDQEXO¶GD� GDKD� VRQUD� $QDGROX¶GD� $YUXSDL� Hú\D� NXOODQÕOPD\D�
EDúODQPÕú�YH�EXQODUÕQ�\D\ÕOPDVÕ\OD�HVNL�Hú\D�VRQ�EXOPXúWXU��
�
%DWÕODúPD� V�UHFL� LoLQGH� VDQGÕ÷ÕQ� \DQÕQGD� NRQVRO� GH� \HULQL� DOÕU� YH� �]HULQH� DOWÕQODQPÕú� YH�
J�P�úOHQPLú� oHYUH�� LNL� \DQD� GD� GDQWHODOÕ�� LQFH� FDP� IDQXVODUÕ\OD� JD]� ODPEDODUÕ� NRQXUGX� �ùHNLO�
���������
�

ùHNLO�������%DWÕODúPD�V�UHFLQGH��HVNL�7�UN�RGDVÕQGD�Lo�PHNDQ��2QDW���������

$UWÕN� VHGLULQ� \HULQL� GLYDQ� YH\D� NROWXN�� RFD÷ÕQ� \HULQL� VRED�� G|úH÷LQ� \HULQL� NDU\ROD� YE�� DOPÕúWÕU��
�2QDW��������



��
�����(QG�VWUL�'HYULPL�gQFHVL�$YUXSD¶GD�0RELO\D�

(UNHQ� 2UWDoD÷�� 5RPD� PRELO\D� JHOHQH÷L� 5RPD� øPSDUDWRUOX÷X¶QXQ� E|O�QPHVLQGHQ� VRQUD� GD�
$NGHQL]� oHYUHOHULQGH� ���\\¶D� GH÷LQ� HWNLQOL÷LQL� V�UG�UP�úW�U��2UWD� YH�.X]H\�$YUXSD¶GD� LVH� EX�
\|UHOHUH�\HQL�J|o�HGHQ�NDYLPOHULQ�\DúDP�ELoLPOHUL�5RPD�X\JDUOÕ÷ÕQGDQ�NDODQ�EHFHUL�YH�ELOJLOHUL�
W�PGHQ�XQXWWXUPXúWXU��$YUXSD¶\Õ�LVWLOD�HGHQ�J|oHEH�NDYLPOHULQ�PRELO\D�DOÕúNDQOÕNODUÕ�\RNWX��%X�
NDUDQOÕN� G|QHPOHULQ� $YUXSD¶VÕQGD� EDúOÕFD� LNL� WLS� PRELO\D\D� UDVWODQDELOLU�� GH÷HUOL� Hú\DODUÕQ�
NRQXOPDVÕ�LoLQ�JHUHNOL�RODQ�VDQGÕN�YH�NROD\�WDúÕQDELOHQ�WDEXUH���
�
<HUOHúLN� G�]HQLQ� L\LFH� RWXUGX÷X� RUWDoD÷ÕQ� LNLQFL� \DUÕVÕQGD� �\DNODúÕN� ���\\�� HY� LoLQGH� JLGHUHN�
GDKD�oRN�Hú\D\D�JHUHNVLQLP�GX\XOPXúWXU��7LFDUHWOH�]HQJLQOHúHQ�NHQWOHUGH�VDQGÕN��NDQHSH��PDVD��
GRODS�YE��Hú\D\D��WDEXUH\VH�LVNHPOH�YH�KDILI�NROWXNODUD�G|Q�úP�úW�U��=HQJLQ�HYOHUGH�W�P�RUWDoD÷�
ER\XQFD� |QHPLQL� \LWLUPH\HQ� \DWDN�� EDVDPDNOD� XODúÕODELOHQ� ELU� \�NVHOWL� �VW�QGH� \HU� DODQ� YH�
oHYUHVLQGHNL�SHUGHOHUOH�|UW�OHQ�HQ�J|VWHULúOL�PRELO\D\GÕ���
�
*RWLN��VOXEXQ��PLPDUOÕN�DODQÕQGD�)UDQVD¶GDNL�6W��'HQLV�.LOLVHVL�������±�����LOH�EDúODGÕ÷Õ�NDEXO�
HGLOPHNOH�ELUOLNWH��PRELO\DGD�J|U�OPHVL�GDKD�JHo�����\\��ROPXúWXU���
�
2UWDoD÷ÕQ�*RWLN�PRELO\DODUÕ� JHQHO� RODUDN� NDOÕQ� NHVLWOL�� N�W� YH� NÕVD� D\DNOÕ�� KDQWDO� J|U�Q�úO�G�U��
0DO]HPH�RODUDN�oR÷XQOXNOD�D÷Do�NXOODQÕOPDNOD�ELUOLNWH�J�Q�P�]H�XODúDQ�ED]Õ�PHWDO�|UQHNOHU�GH�
YDUGÕU���
*RWLN¶WH�HQ�oRN�J|U�OHQ�RWXUPD�HOHPDQODUÕ�WDEXUH�YH�EDQNRODUGÕU��.DOÕQ�YH�VD÷ODP��o�D\D÷ÕQ�NDED�
\DSÕOÕ� ELU� \XYDUODN� WDEOD\D� WHVELWL\OH� \DSÕOPÕú� WDEXUHOHU� HQ� oRN� NXOODQÕODQODUGÕU�� '|QHPLQ�
PDVDODUÕ\VD� oR÷XQOXNOD� L÷UHWL� D\DNODU� �]HULQH� RWXUWXOPXú� WDúÕQDELOLU� WDEODODUGÕ�� *RWLN� G|QHPLQ�
WLSLN� \DWD÷Õ� LNL� \DQÕ� ER\XQFD� VDQGÕN� JLEL� ELUHU� EDVDPDN� X]DQDQ�� EDúXFXQGD� DKúDS� ELU� SDQR� YH�
�VW�QGH��oHYUHVLQL�|UWHQ�SHUGHOHUL�WDúÕ\DQ�ELU�WHSHOLN�EXOXQDQ�N�WOHVHO�ELU�PRELO\DGÕU��ùHNLO���������
'|QHPH� |]J�� HQ� LOJLQo� PRELO\D� LVH� ELU� WRSOXPVDO� SUHVWLM� XQVXUX� RODQ� NUHGDQV¶ODUGÕU� �)U��
&UHGHQFH���%XQODU���VWOHULQGH�EDVDPDNOÕ� UDIODU�EXOXQDQ�YH�DLOHQLQ�GH÷HUOL� Hú\DVÕQÕQ� VHUJLOHQGL÷L�
NRQVROODUGÕU��%R\OD��������
�



��

ùHNLO�������*RWLN�\DWDN�YH�Lo�PHNDQÕ�>�@���
5|QHVDQV¶OD�ELUOLNWH� JHOHQ�G�ú�QFH�|]J�UO�÷��E�W�Q� VDQDW�GDOODUÕQGD�ROGX÷X�JLEL�PRELO\D�YH� Lo�
PLPDUOÕNWD�GD�NHQGLQL�J|VWHUPLúWLU���
�0RELO\DGD�5|QHVDQV��EX�PLPDUL��VOXEXQ�EDúODQJÕFÕQGDQ�\DNODúÕN�����\ÕO�VRQUD����\\�EDúODUÕQGD�
J|U�O�U�� øWDO\D¶GDNL� EX� LON� |UQHNOHUGH� 5RPD� G|QHPL� PLPDUOÕ÷ÕQÕQ� YH� PRELO\DODUÕQÕQ� HWNLOHUL�
EHOLUJLQGLU�� 5|QHVDQV� G|QHPLQGH� LQFH� LúoLOL÷H� YHULOHQ� |QHP�� ED]Õ� PRELO\DODUD� GD� \DQVÕPDNOD�
ELUOLNWH�� RUWDoD÷ÕQ� KDQWDOOÕ÷Õ� YH� DFHPLOL÷L� EX� Hú\DGD� KkOk� YDUGÕU�� 0DO]HPH� RODUDN� FHYL]� D÷DFÕ�
G|QHPLQ�GHULQ�YH�JLULIW�R\PDFÕOÕ÷ÕQD�X\JXQ�ROGX÷X�LoLQ�oRN�NXOODQÕOPÕúWÕU���
����\\¶ÕQ� HQ� WLSLN� RWXUPD� PRELO\DVÕ� oDSUD]� D\DNOÕ� KDILI� NROWXNODUGÕU�� $oÕOÕU� NDSDQÕU� JLEL�
J|U�QPHNOH�ELUOLNWH�EX�W�U�NROWXNODUÕQ�oR÷XQXQ�SDUoDODUÕ�VDELWWLU��6DQGÕNWDQ�W�UH\HQ�ELU�WLS�RWXUPD�
HOHPDQÕ� LVH� R\PDOÕ� D÷DoWDQ� \DSÕOPÕú� DUNDOÕNOÕ�� NROOX� YH� |Q�� EDVDPDNOÕ�� N�WOHVHO� J|U�Q�úO��
EDQNRGXU�� 2WXUPDN� LoLQ� GH÷LO� GH�� J|VWHULú� LoLQ� RGDGD� EXOXQDQ� EDQNRQXQ� RWXUPD� NÕVPÕQÕQ� DOWÕ�
VDQGÕN� RODUDN� NXOODQÕOÕU�� 6DQGÕNODUÕQ� DUDVÕQGD� HQ� oRN� J|]H� oDUSDQÕ�� GDKD� VRQUDNL�
G|QHPOHULQ³NRPRG´XQXQ� �PDVD� \�NVHNOL÷LQGH�� GXYDUD� GD\DOÕ� oHNPHFH� \DGD� NDSDNOÕ� GRODS�� ELU�
|QF�V��RODQ��GXYDUD� \DVOÕ�� \�NVHN�YH��VW��PDVD�JLEL�NXOODQÕODELOHQ�J|VWHULúOL�ELU� W�UG�U��(Q�oRN�
J|U�OHQ�GRODS�LVH�DUPXDUGÕU��)U��$UPRLUH���ùHNLO���������%X�\�NVHN�YH�E�\�N�HOELVH�GRODSODUÕQGDQ�



��
ED]ÕODUÕ�RGD\D�\HUOHúWLULOPLú�N�o�N�ELU�\DSÕ�JLELGLU�gQ�\�]H\LQGH�oHNPHFH�GRODS�YH�J|]OHU��V�WXQ��
NHPHU��DOÕQOÕN��NDSÕ��QLú��SDUPDNOÕN�YE��PLPDUL�|÷HOHUGHQ�ROXúXU��%�\�N�YH�D÷ÕU�WDEODOÕ�PDVDODUÕQ�
ED]ÕODUÕ� DoÕOÕU� NDSDQÕU� W�UGH� \DSÕOPÕúWÕU�� 0DVD� D\DNODUÕ� øWDO\D¶GD� NDOÕQ� YH� R\PDOÕ� LNL� DKúDS�
OHYKDGDQ� ROXúXUNHQ�� +ROODQGD� YH� øQJLOWHUH¶GH� oRN� úLúNLQ� E|O�POHUL� RODQ� WRUQD� D\DNODU� YDUGÕU��
$KúDS� OHYKD� D\DNODU� DVOÕQGD�5RPD�G|QHPLQGH� NXOODQÕODQ� R\PDOÕ�PHUPHU�PDVDGD� J|VWHULúOL� ELU�
PRELO\DGÕU�� hVW�QGH� EXOXQDQ� DKúDS� oHUoHYHOL� WHSHOL÷LQ� NHQDUODUÕ� 5RPD� \DSÕODUÕQGDNL� VDoDN� YH�
DOÕQOÕNODUÕ�DQÕPVDWÕU��ùHNLO���������%R\OD��������
�

ùHNLO�������$UPXDU�GRODS�>�@�� ùHNLO�������5|QHVDQV�G|QHPLQH�DLW��� PDVD�>�@��
�
%DURN��5|QHVDQV¶ÕQ����\\¶GDNL�DúDPDVÕGÕU��0RELO\D�YH�PLPDULQLQ�EX�G|QHPL�LoLQ�*HQo�5|QHVDQV�
GH\LPL� GH� NXOODQÕOPDNWDGÕU�� %DURN� PRELO\DQÕQ� GR÷XP� \HUL� øWDO\D¶GÕU�� ���\\� EDúÕQGD� 5RPD��
)ORUDQVD��9HQHGLN�YH�&HQRYD�JLEL�|QHPOL�øWDO\DQ�NHQWOHULQGH�oRN�YDUOÕNOÕ�DLOHOHULQ�JHUHNVLQLPOHUL�
LoLQ�KH\NHOVL�ELU�DQOD\ÕúOD�WDVDUODQPÕú�PRELO\D��UHWLOPLúWLU���
�
'|QHPLQ�RGDODUÕQÕQ�GXYDU�YH�WDYDQODUÕ�JLEL��PRELO\D�\�]H\OHUL�GH�ERú�\HU�EÕUDNÕOPDNVÕ]ÕQ�oHúLWOL�
EH]HPH�|÷HOHUL\OH�GROGXUXOPXúWXU��%X�V�VOHPHOHULQ�NRQXVX�oR÷XQOXNOD��5|QHVDQV¶WD�ROGX÷X�JLEL��
NODVLN�N|NHQOLGLU��DQFDN��GDKD�GX\JXVDO�YH�DEDUWÕOÕ�ELU�ELoLPGH�LúOHQPLú��'R÷X¶\D�|]J��|÷HOHUH�GH�
\HU� YHULOPLúWLU�� dLQ�� -DSRQ�� +LQW�� $UDS� YH� 7�UN� PRWLIOHUL� D\UÕP� J|]HWLOPHNVL]LQ� NDUÕúWÕUÕODUDN�
NXOODQÕOPÕúWÕU��$EDQR]��]HQJLQ�YH�J|VWHULúOL�PRELO\DODUÕQ�HQ�J|]GH�PDO]HPHVLGLU���
�



��
%DURN�PRELO\D��LúoLOL÷LQ�YH�]HQJLQOL÷LQ�VHUJLOHQPHVL�\DQÕQGD�|QFHNL�G|QHPOHUH�J|UH�LQVDQD�GDKD�
X\XPOX�YH�GDKD�LúOHYVHO�|]HOOLNOHU�GH�WDúÕU��øVNHPOH��NROWXN�YH�NDQHSHOHU��RWXUDQ�NLúLQLQ�D\DNODUÕ�
GR÷UXGDQ�\HUH�GH÷HELOHFHN�ELoLPGH�DOoDOWÕOPÕúWÕU��.ROoDNODU� DEDUWÕOÕ� ELU�ELoLPGH�NDYLVOL�� DUNDOÕN�
LVH�\�NVHN�YH�ELUD]�DUND\D�GR÷UX�H÷LPOLGLU��ùHNLO���������
�
=HQJLQ� GRNXOX� NXPDúODUÕQ� J|]H� oDUSWÕ÷Õ� %DURN� \DWDNODUGD�� DKúDSWDQ� \DSÕOPÕú� DQD� VWU�NW�U�
WDPDPHQ�|UW�O�G�U���
�

ùHNLO�������%DURN�G|QHPLQH�DLW�NROWXN�>�@���
5RNRNR� VWLOL�� 5RND\� DGÕ� LOH� DQÕODQ� NÕYUÕPOÕ�� EH]HPH� |UJHOHUL\OH� DVOÕQGD� %DURN¶XQ� ELU� GHYDPÕ�
JLELGLU���
�
5RNRNR� PRELO\DODUÕQ� HQ� |QHPOL� |]HOOL÷L� VD\ÕODQ� ³6´� YH� ³&´� KDUIOHULQL� DQÕPVDWDQ� \DSUDNVÕ�
NÕYUÕPODU� YH� ³NDEUL\RO´� D\DNODU�� %DURN� VRQODUÕQGD� EHOLUJLQOHúPH\H� EDúODPÕúWÕU� �ùHNLO� ��������
%DURN¶XQ�D÷ÕU�YH�DQÕWVDO�KDYDVÕQGDQ�EÕNPDQÕQ�\DQÕ� VÕUD��GDKD�HNRQRPLN�GDYUDQPD�]RUXQOXOX÷X�
YH� VRV\DO� LOLúNLOHUGH� UHVPL\HWLQ� JLGHUHN�D]DOPDVÕ�� LQVDQ� UDKDWOÕ÷ÕQÕQ�J|]HWLOGL÷L�� N�o�N��KDILI�YH�
NXOODQÕúOÕ�PRELO\DODUÕQ��UHWLPLQH�\RO�DoPÕúWÕU���
�
5RNRNR� PRELO\DQÕQ� HQ� WLSLN� |]HOOL÷L� ELU� KD\YDQÕQ� DUND� EDFDNODUÕQÕQ� VR\XWODQPÕú� ELU� VLOXHWLQL�
DQÕPVDWDQ� ³NDEUL\RO´� �R\QDN�� NÕYUDN�� D\DNODUGÕU�� %X� D\DNODUÕQ� �VW� WDUDIÕQGD� NÕYUÕPOÕ� R\PDODU�
EXOXQXU�� \HUOH� ELUOHúWL÷L� Xo� LVH� oR÷X� NH]� NÕYUÕOPÕú� ELU� \DSUDN� JLELGLU�� $\D÷Õ� PRELO\DQÕQ�



��
J|YGHVL\OH� ELUOHúWLUHQ� HNOHPOHU� VD÷ODPODúWÕUÕOGÕ÷ÕQGDQ�� D\DNODU� DUDVÕQGDNL� ED÷ODQWÕODU� DUWÕN�
NDONPÕúWÕU��<DOQÕ]�\�NVHN�PDVD�YH�VHKSDODUÕQ�X]XQ�D\DNODUÕ�DUDVÕQGD�ED÷OD\ÕFÕ�OHYKDODU�J|U�O�U���
5RNRNR�G|QHPLQLQ� WLSLN�RWXUPD�PRELO\DVÕQGD�KLo� G�]� oL]JL� YH� N|úH� \RNWXU�%X�G|QHPGH� \DWDN�
DUWÕN� VDORQXQ� EDú� N|úHVLQGH� NLúL\H� DLW� |]HO� PHNkQODUD� oHNLOPLúWLU�5RNRNR� G|QHPLQGH�
PRELO\DODUGD� HO� LúoLOL÷L� GRUX÷D�XODúPÕú��3DULV� EDúWD�ROPDN��]HUH�$YUXSD¶QÕQ� E�\�N� NHQWOHULQGH�
oHúLWOL�/RFD¶ODU�EX�VHNW|UH�KL]PHW�YHUPLúOHUGLU��%R\OD��������
�

ùHNLO�������5RNRNR�0RELO\D�>�@��
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�����(QG�VWUL�'HYULPL�6RQUDVÕ�$YUXSD¶GD�0RELO\D�
1HR�.ODVLN� DNÕPÕQGD� ����� ±� ��� DUDVÕQGDNL� G|QHPLQGH�5RNRNR¶\D� |]J�� NÕYUÕPODUOD� G�]� NODVLN�
oL]JLOHU�ELUOLNWH�NXOODQÕOPÕú�YH�EX��VOXS�DQFDN�����¶WHQ�VRQUD�ROJXQODúPÕúWÕU���
�
1HR�.ODVL÷LQ� HQ� WLSLN� |]HOOL÷L� G�]�� LQFH� YH� DúD÷Õ� GR÷UX� GDUDODQ� D\DNODUGÕU�� %XQODU� NDUH� \D� GD�
GDLUHVHO�NHVLWOL�ROXS��oR÷X�NH]� \LYOHQGLULOPLúWLU��0RELO\D�J|YGHVL\OH�D\D÷ÕQ�ELUOHúWL÷L� \HUGH�N�S�
\D� GD� GLNG|UWJHQ� SUL]PD� ELoLPLQGH� ELU� ED÷ODQWÕ� NÕVPÕ� EXOXQXU�� $\DNODU� DUDVÕQGD� HQGHU� RODUDN�
ED÷OD\ÕFÕ� NLULúOHU� NXOODQÕOPÕú�� H÷HU� NXOODQÕOPÕúVD� oDSUD]� ED÷ODQWÕODUÕQ� RUWDVÕQD� ELU� NXSD�
\HUOHúWLULOPLúWLU��7�P�PRELO\DODUGD�GDLUH��RYDO��NDUH�YH�GLNG|UWJHQ�JLEL�NHVLQ�JHRPHWULN�ELoLPOHU�
J|]H�oDUSDU���
�
øVNHPOH�YH�NROWXNODU��ER\XWODUÕ�DoÕVÕQGDQ�5RNRNR¶GDNL�JLEL�N�o�N�YH�KDILIWLU��$UNDOÕN�YH�RWXUPD�
\�]H\L�G|UWJHQ�\DGD�RYDOGLU��ùHNLO���������
�

ùHNLO�������1HR�.ODVLN�0RELO\D�>�@���

$PSLU��)UDQVD¶GD�1DSROHRQ¶XQ�LPSDUDWRUOX÷XQX�LODQ�HWWL÷L�����¶WHQ��:DWHUORR�6DYDúÕ¶QGD�\HQLN�
G�úW�÷������¶H�NDGDU�UHYDoWD�RODQ�ELU�PRELO\D�YH�Lo�PLPDUOÕN��VOXEXGXU���
�
$PSLU� PRELO\DQÕQ� HQ� J|]GH� PDO]HPHVL� PDXQ� D÷DFÕGÕU�� $\UÕFD� PH\YH� D÷DoODUÕ� LOH� DEDQR]XQ�
ELUOLNWH� NXOODQÕOGÕ÷Õ� PRELO\DODU� GD� \D\JÕQGÕU�� 0RELO\DODUÕQ� Lo� YH� DUND� \�]H\OHUL� NDEDGÕU�� PHWDO�



��
V�VOHU� W|US�OHQPHPLúWLU� YH� oR÷X� NH]� DOWÕQ� NDSODPD� GH÷LO�� SLULQoWLU�$PSLU� NRPRG�� GRODS� YH�
PDVDODUÕQ�D\DNODUÕ�oR÷X�NH]�ELU�WDEOD��VW�QH�RWXUXU��$VODQ�EDúÕ�DOWÕQGD�\ÕUWÕFÕ�SHQoHOL�ELU�KD\YDQ�
EDFD÷Õ� LOH� NDOÕQ� G�]� VLOLQGLULN� D\DNODUD� oRN� VÕN� UDVWODQÕU� �ùHNLO� ��������'|QHPLQ� GRODSODUÕ� \DOÕQ�
\DSÕOÕ�YH�G�]�oL]JLOLGLU��%R\OD��������
�

ùHNLO�������$PSLU�0RELO\D�>��@���
$UW�1RXYHDX����� \\� WDVDUÕPÕQÕQ�EDúOÕFD�|]HOOL÷L�GDKD�|QFHNL�G|QHPOHULQ� VWLOOHULQLQ� \HQLOHQPHVL�
YH�DúÕUÕ�V�VO��ROPDVÕ\GÕ��
)UDQVÕ]�$UW�1RXYHDX�PRELO\DVÕ�NÕYUÕPODUÕ��oLoHNOL�PDUN|WHUL�\�]H\OHUL��\�]H\��VW�QGHNL�GHVHQOHUH�
X\XPOX� PHWDO� HNOHPHOHUL� YH� \HWNLQ� ELU� HO� LúoLOL÷L\OH� ���\\¶GDNL� ;9�� /RXLV� VWLOL� PRELO\DODUÕ�
DQÕPVDWÕU��%X�G|QHPLQ�KH\NHOVL�PRELO\D�oDOÕúPDODUÕQGD�HQ�Xo�|UQHNOHU�øVSDQ\RO�*DXGL¶\H�DLWWLU��
7ÕSNÕ� \DSÕODUÕ� JLEL�� *DXGL¶QLQ� PRELO\DODUÕQGD� GD� VWU�NW�U� |÷HOHUL� oHúLWOL� \|QOHUGH� X]DQÕU� YH�
ELUELUL\OH�NDUPDúÕN�LOLúNLOHU�LoLQGH�ELU�E�W�Q�ROXúWXUXU��ùHNLO��������
�
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ùHNLO�������*DXGL¶QLQ�0RELO\D�7DVDUÕPODUÕ�>��@��
�øQJLOWHUH¶GH�$UW�1RXYHDX�PRELO\DFÕODUÕ� JHOHQHNVHO� KDON� WDVDUÕPODUÕQÕ� |UQHN� DOPÕúODUGÕU��9R\VH\�
$VKEHH� JLEL� VDQDWoÕODUÕQ� \DSÕWODUÕQGD� $UW� 1RXYHDX¶QXQ� oL]JL� YH� GHVHQOHUL�� GHNXSH� HGLOPLú�
NRQWUSODN��G|NPH�PHWDO��HPD\H�YH�SRUVHOHQ� OHYKDODU�JLEL�PRELO\D\D�VRQUDGDQ�HNOHQHQ�|÷HOHUGH�
J|U�O�U��WHPHO�NXUJX�HWNLOHQPH]��gWH�\DQGDQ��+ROODQGD��%HOoLND�YH�$OPDQ\D¶GD�KHU�LNL�H÷LOLPLQ�
GH� |UQHNOHUL� �UHWLOPLúWLU�� gUQH÷LQ�� PHVOHN� \DúDPÕQÕQ� E�\�N� ELU� NÕVPÕQÕ� $OPDQ\D¶GD� JHoLUPLú�
RODQ� %HOoLNDOÕ� 9DQ� 'H� 9HOGH¶QLQ� PRELO\DODUÕQGD� NÕYUDN� oL]JLOHULQ� JLGHUHN� \DOÕQODúWÕ÷Õ� L]OHQLU�
�ùHNLO����������
�

ùHNLO�������9DQ�'H�9HOGH¶QLQ�0RELO\D�7DVDUÕPODUÕ�>��@���
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$OPDQ�5LFKDUG�5LHPHUVFKPLG�������±�������LVH�\�]\ÕO�G|Q�P�QGH�PRELO\DODUÕQGD��$UW�
1RXYHDX¶\X�oD÷ÕQÕQ�LOHULVLQGH�ELU�WDVDUÕP�DQOD\ÕúÕ\OD�NXOODQPÕúWÕU��ùHNLO���������
�

ùHNLO�������5LFKDUG�5LHPHUVFKPLG¶LQ�0RELO\D�7DVDUÕPODUÕ�>��@������\\¶OD�ELUOLNWH�$UW�1RXYHDX��|]J�Q�oDOÕúPDODUGD�\HULQL�\DOÕQ�\DSÕOÕ�YH�DNÕOFÕ��GDKD�oRN�øQJLOL]�
RNXOXQXQ� GHYDPÕ� JLEL� J|]�NHQ� ELU� PRELO\D� DQOD\ÕúÕQD� EÕUDNPÕúWÕU�� %XQODUD� |UQHN� RODUDN��
øVNRo\DOÕ�0DFNLQWRVK� YH� $YXVWXU\DOÕ� -�� +RIIPDQQ¶ÕQ� \DSÕWODUÕ� J|VWHULOHELOLU�� $UW� 1RXYHDX¶QXQ�
GDOJDOÕ� oL]JLOHUL\VH� W�P� HQG�VWUL� �U�QOHULQGH� \D\JÕQ� RODUDN� WHNUDUODQPÕú� YH� ,��'�Q\D�6DYDúÕ¶QD�
NDGDUNL�G|QHPGH�KDON�DUDVÕQGD�oRN�WXWXOPXúWXU��ùHNLO���������
�

ùHNLO������-�+RIIPDQQ¶ÕQ�0RELO\D�7DVDUÕPODUÕ�>��@���$UW�1RXYHDX¶QXQ�PRELO\D\D�JHWLUGL÷L�|]HOOLNOHUGHQ�ELUL�GH�PHNkQ¶GD�E�W�QO�÷�Q�VD÷ODQPDVÕGÕU��
0RELO\DQÕQ� LVNHOHW� YH� G|úHPH� NXPDúÕ� LOH� D\QÕ�PHNDQGD� EXOXQDQ�PRELO\DODUÕQ� NHQGL� DUDODUÕQGD�
ROGX÷X�NDGDU��D\GÕQODWPD��GXYDU�NDSODPDVÕ��KDOÕ�YE��|÷HOHUOH�GH�J|UVHO�ELU�X\XP�LoLQGH�ROPDVÕQD�
|]HQ�J|VWHULOPLúWLU��%R\OD��������
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���260$1/,�6$5$</$5,1'$�02%ø/<$��
���� \�]\ÕOGDQ� LWLEDUHQ� $QDGROX¶\D� \D\ÕOPD\D� EDúOD\DQ� 7�UNOHU�HOH� JHoLUGLNOHUL� úHKLUOHUGH�
NHQGLOHUL� LoLQ� \|QHWLP� PHNDQODUÕ� ROXúWXUPXúODUGÕU�� 6HOoXNOX� YH� %H\OLNOHU� G|QHPLQGH� |]HOOLNOH�
VXOWDQODUÕQ�\|QHWLP� YH� \DúDPD� PHNDQODUÕ� RODUDN� VDUD\ODU� \DSWÕUGÕNODUÕ� ELOLQPHNWHGLU�� 6LYDV��
$PDV\D�(U]XUXP�.D\VHUL�.RQ\D� JLEL� \HUOHúLP� PHUNH]OHULQGH� \HU� DODQ� 6HOoXNOX� G|QHPL�
VDUD\ODUÕQÕQ� oR÷XQX� úHKULQ�PHUNH]LQGH� GH÷LO� úHKUL� oHYLUHQ� VXU� GXYDUÕQD� ELWLúLN� RODUDN� \DSÕOGÕ÷Õ�
J|U�OP�úW�U��
'DKD�VRQUDNL�%H\OLNOHU�G|QHPL�VDUD\ODUÕQÕQ�KLoELU�|UQH÷L�J�Q�P�]H�JHOHPHPLúWLU��hOJHQ��������
�
7�UNL\H¶GH� 2VPDQOÕ� +DQHGDQÕQÕQ� LON� NXUGX÷X� VDUD\� QLWHOL÷LQGHNL� ELQD� %XUVD¶GDGÕU�� $QFDN� EX�
VDUD\ÕQ�NDOÕQWÕODUÕ�\RN�GHQHFHN�NDGDU�D]GÕU��(GLUQH��ùHNLO�������YH�øVWDQEXO¶GDNL�HVNL�VDUD\ODU�GD�
RUWDGDQ�NDONPÕúWÕU��(OGHP��������
�
)DWLK� 6XOWDQ� 0HKPHG� øVWDEXO¶X� IHWKHWWLNWHQ� VRQUD� EXJ�QN�� %H\D]ÕW� 0H\GDQÕ¶QGD�øVWDQEXO�
hQLYHUVLWHVL� PHUNH]� ELQDVÕQÕQ� EXOXQGX÷X� \HUGH� NHQGLVLQH� ELU� VDUD\� \DSWÕUWPÕúWÕU�� $KúDSWDQ�
\DSÕODQ� J�Q�P�]H� JHOHPH\HQ� EX� VDUD\� KDNNÕQGD� PHYFXW� PLQ\DW�UOHUGHQ� YH� |]HOOLNOH� (YOL\D�
dHOHEL�6H\DKDWQDPHVLQGHQ�ELOJL�HGLQHELOPHNWH\L]��ùHNLO��������hOJHQ��������
�
<XNDUÕGD�DQODWÕODQ�2VPDQOÕ�6DUD\ODUÕQÕQ�oR÷XQXQ�oHúLWOL�VHEHSOHUGHQ�GROD\Õ�\ÕNÕOPÕú�ROGX÷XQGDQ��
EX� VDUD\� \DSÕODUÕQD� DLW� PLPDUL� ELOJLOHUH� ELUD]� VDKLS� ROPDNOD� EHUDEHU�EX� VDUD\ODUGD� NXOODQÕODQ�
PRELO\DODUOD�LOJLOL�ELOJL�EXOXQPDPDNWDGÕU��
�
dÕUD÷DQ� 6DUD\Õ¶QÕQ� GD� |QHPOL� ELU� \DQJÕQ� VRQXFX� WDKULS� ROGX÷XQGDQ�VDGHFH� 7RSNDSÕ� YH�
'ROPDEDKoH�6DUD\ODUÕ¶QGDNL�PRELO\DODU��]HULQGH�oDOÕúÕODFDNWÕU��
�
7RSNDSÕ� 6DUD\Õ�PHYFXW� G|UW� DYOX� HWUDIÕQGD� oHúLWOL� GHYLUOHUGH� \DSÕODQ� N|úNOHU�� NDVÕUODU�� GLYDQODU��
FDPLOHU�� GHYOHW� GDLUHOHUL�� NR÷XúODU�� N�W�SKDQHOHU�� PXWIDNODU�� KDUHP� GDLUHVL�� oHúPHOHU� YH� oHúLWOL�
\DSÕODUOD�EXJ�QN��GXUXPXQX�DOPÕúWÕU��hOJHQ��������
�
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ùHNLO������(GLUQH�6DUD\ÕQGD�%RVWDQFÕEDúÕ�NDVUÕQGD�øNLQFL�6XOWDQ�0DKPXW�]DPDQÕQGD�5XV�
P�]DNHUHVL��2VPDQ��������

�

ùHNLO������0DWUDNoÕ�1DVXK¶XQ�%H\DQ�Õ�0HQD]LO�L�6HIHU�L�,UDNH\Q�L�6XOWDQ�6�OH\PDQ�+DQ¶GDNL�
(VNL�6DUD\¶Õ�J|VWHUHQ�ELU�PLQ\DW�U���øVWDQEXO�$QVLNORSHGLVL��������

�
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2VPDQOÕ�PHNDQÕQÕQ�G�ú�QFH�ND\QDNODUÕ�LQVDQ�YH�GR÷D�LNLOLVLQLQ�HQ�\DNÕQ�RODELOHFH÷L�ELU�JHOH÷LQ�
�U�Q��RODUDN�NXUXOPXúWXU��%X�G�ú�QFHQLQ�DUNDVÕQGD�LVH�J�QO�N�\DúDPÕQÕQ�ú|\OH�|]HWOHQHELOHFHN�
ELU�SURJUDPÕ�EXOXQX\RUGX��
�

��� (Q�NROD\�WDúÕQDELOHQ�YH�KHU�\HUGH�\HQLGHQ�NXUXODELOHQ�ELU�PHNDQ��
��� 7DúÕQPD\D�HQ�X\JXQ�Hú\DODU��
��� 9H�E�W�Q�EX�G�ú�QFH\L�ELoLPOHQGLUHQ�³VLPJH��U�QOHU´�

�
7RSNDSÕ� 6DUD\Õ¶QGD� VHPEROOHúHQ� EX� JHOHQHNVHO� \DúDP�ELoLPL� YH� EX� VLVWHPL� GHVWHNOH\HQ� �UHWLP�
G�]HQL�EDúWD�øVWDQEXO�ROPDN��]HUH�øPSDUDWRUOX÷XQ�E�W�Q�E|OJHOHULQGH�NXUXODQ�G�]HQLQ�GHVWH÷L\OH�
JHOPLúWLU��.�o�NHUPDQ��������
�
2VPDQOÕ� 7�UN� PLPDULVLQGH�� GRODS�� VHGLU�� UDI�� RFDN� JLEL� PRELO\DODU� PLPDULGHQ� D\UÕOPD\DQ�
SDUoDODUGÕU��ùHNLO�������������������
�

ùHNLO������7RSNDSÕ�6DUD\Õ�6�QQHW�2GDVÕ��RFDN��$OPD�0XKLo���������
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ùHNLO������7RSNDSÕ�6DUD\Õ��+DUHP�E|O�P�QGH�dLIWH�.DVÕUODU�VHGLU�|UQH÷L��$OPD�0XKLo���������

ùHNLO������7RSNDSÕ�6DUD\Õ�5HYDQ�.|úN��� ùHNLO������7RSNDSÕ�6DUD\Õ�(QGHUXQ��K�FUH�|UQH÷L��$OPD�0XKLo�������� .�W�SKDQHVL�GRODS�|UQH÷L��0XKLo���������



��
ùLOWH�\DVWÕN�NLOLP�KDOÕ� JLEL� GRNXPDFÕOÕN� �U�QOHUL� GH��7�UN� LQVDQÕQ� HQ� HVNL� \DúDQWÕVÕQGDQ� EHUL� ELU�
\HUL� RWXUDFDN� KDOH� JHWLUPHN� LoLQ� NXOODQGÕ÷Õ� PRELO\DODUÕQ� WDPDPOD\ÕFÕ� XQVXUODUGÕU�� 0RELO\DQÕQ�
PLPDUL� LOH� E�W�QOHúPHVLQLQ� HNRQRPLN� VÕQÕUODPDODU� LOH� ELU� LOLúNLVL� \RNWXU�� 7�P� EX� |]HOOLNOHU�
]HQJLOHULQ�YH�VXOWDQODUÕQ�VDUD\ODUÕQGD�GD�L]OHQHELOLU��'R÷DQ��������
�
7�UNL\H¶GH�VDUD\� \DSÕODUÕQGD�\HQLOL÷H� \|QHOLN�GH÷LúLP�ROJXVX��7RSNDSÕ�6DUD\Õ�ELQDODUÕQGD� LODYH�
oDOÕúPDODUGD�EXOXQPD�úHNOLQGH�EDúODU��%X�EDúODQJÕo�7RSNDSÕ�6DUD\Õ�\DSÕODUÕQÕQ�ED]ÕODUÕQGD�%DWÕ�
ND\QDNOÕ� V�VOHPHOHUH� \HU� YHUPH�� ELUD]� GD� PRELO\D� GD� GH÷LúLNOL÷H� JLWPH� úHNOLQGH� ELU� \RO� L]OHU�
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EDONRQ� úHNOLQGH� WDú� VHGLUOHU� YDUGÕU�� %XQODU� HVNLGHQ� PLQGHU� YH� |UW�OHUOH� G|úHQLU� YH� WDKW� KDOLQH�
JHOLUGL�6�UQDPH�L� 9HKEL¶GHNL� V�QQHW� G�÷�Q�� NRQXOX� ELU� PLQ\DW�UGH� �ùHNLO�����N|úN�Q� UHYD÷Õ�
DOWÕQGD� KD]ÕUODQPÕú� V�QQHW� \DWD÷Õ� WDVYLUL�� RQXQ� VDGHFH� LVWLUDKDW� DPDFÕ\OD� GH÷LO� W|UHQ� DPDFÕ\OD�
NXOODQÕOGÕ÷ÕQÕ�J|VWHUPHNWHGLU��'LNHU��������
�



��

ùHNLO� ����ùDLU� 9HKEL¶QLQ� 6XUQDPH�L� +�PD\XQ¶XQGD� \HU� DODQ�V�QQHW� G�÷�Q�� NRQXOX� YH� 6RID�
7DúOÕ÷ÕQÕQ�EHWLPOHQGL÷L�PLQ\DW�U��6|]HQ��������
�



��
2UWD�VDKDGDNL�NXEEH�VHNL]�NHPHU��]HULQH�SDQGDQWLIOHU�YDVÕWDVL\OH�RWXUWXOPXú�EX�NHPHUOHULQ�G|UG��
GH�VHGLUOLNOHU��]HULQH�DoÕOPDN�VXUHWL\OH�\DSÕOPÕú�GL÷HU�G|UG��N|UG�U�YH�LoHUL\H�JLULQWL�YD]L\HWWHNL�
GXYDUODUÕQ�VRQXQX�WHúNLO�HGHUOHU��ùHNLO��������
�

ùHNLO�����%D÷GDW�.|úN��øo�0HNDQÕ��(OGHP���������2UWD� NXEEH� LOH� \DQ� WDYDQODU� HQ� LQFH� NDOHP� LúOHUL\OH� V�VO�G�U�� .|úN� LoLQGHNL� UHQN� WH]DWOÕNODUÕQD�
UD÷PHQ�UXKODUD�UDKDWOÕN�YHUHQ�ELU�KDYD�\DUDWÕOPÕúWÕU��(OGHP��������
�
.|úN�Q� \DSÕOGÕ÷Õ� G|QHPOHUGH� H\YDQODUÕQ� VHGLUOHUOH� YH� PLQGHUOHUOH� V�VOHQLS� EXQODUÕQ� ³oDWPD´�
GHQLOHQ�ELU�NXPDúOD�NDSODQGÕ÷Õ�LOHUL�V�U�OPHNWHGLU��ùHNLO��������'LNHU��������
�



��

ùHNLO�����%D÷GDW�.|úN��øo�0HNDQÕ��(OGHP���������
6RQUDNL� G|QHPOHUGH�,�� $EG�OKDPLW������������ YH� ,,,� 6HOLP������������ WDUDIÕQGDQ� N�W�SKDQH�
KDOLQH� JHWLULOHQ� %D÷GDW� .|úN�QGH��]HUOHULQGH� EX� SDGLúDKODUÕQ� P�K�UOHUL� RODQ� WRSODP� ���� DGHW�
NLWDS�EXOXQPDNWD\GÕ�<DQL�+DV�2GD�.�W�SKDQHVL�RODUDN�NXOODQÕOPÕúWÕU��
,�� $EG�OD]L]� G|QHPLQGH�����������N|úN�Q� UHYD÷ÕQÕQ� DUDVÕ� DKúDS� GR÷UDPDOÕ� FDPHNDQODUOD�
NDSDWÕOPÕúWÕU�� +HU� 5DPD]DQ� D\ÕQÕQ� RQ� EHúLQGH� +ÕUND�L� ùHULI¶L� ]L\DUHW� LoLQ� VDUD\D� JHOHQ� ,,��
$EG�OKDPLW¶LQ�GLQOHQPHN�LoLQ�NXOODQGÕ÷Õ�%D÷GDW�.|úN�QGHNL�EX�FDPOÕ�JDOHUL\L�E|OG�UWHUHN�LoLQH�
SHUGH�NDQDSH�NROWXN�D\QD� JLEL� Hú\DODU� NR\GXUWWX÷X� YH� ELU� GH� VRED� NXUGXUWWX÷X� ELOGLULOPHNWHGLU�
�ùHNLO�������������'LNHU��������
�



��

ùHNLO�����%D÷GDG�.|úN�Q�øo�0HNDQÕ��EDWÕ�XVOXEX�PRELO\DODU�LOH�>��@���

ùHNLO�����%D÷GDG�.|úN�Q�øo�0HNDQÕ��EDWÕ�XVOXEX�PRELO\DODU�LOH�>��@��



��

ùHNLO�������7RSNDSÕ�6DUD\Õ�%D÷GDW�.|úN�Q�NHVLWLQH�\HUOHúWLULOHQ�VHGLU�YH�\DVWÕN��<DVWÕ÷ÕQ�ELWWL÷L�
\HUGH�SHQFHUH�EDúOL\RU�3HQFHUHQLQ�DOWÕ�PHUNH]L�DODQGDQ����FP��\�NVHNOL÷LQGHGLU��.HVLW�

6�+�(OGHP�VHGLU�oL]LPL�$OPD�0XKLo��



��
����0XD\HGH�6DORQX�0RELO\D�0HNDQ�øOLúNLVL�
�
'ROPDEDKoH� 6DUD\ÕQGD�7RSNDSÕ� 6DUD\ÕQGD� ROGX÷X� JLEL� ]DPDQ� YH� JHUHNVLQLPOHUH� ED÷OÕ� RODUDN�
JHOLúHQ� ELU� \DSÕODU� WRSOXOX÷X� \HULQH�� \HQL� ELU� DQOD\ÕúOD�� |QFHGHQ� VDSWDQDQ� ELU� \DSÕ� WDVDUÕP�
SURJUDPÕ�JHUoHNOHúWLULOPLúWLU��
�
+D]LQH�.DSÕVÕ¶QGDQ�+DVEDKoH¶\H�JLULOHUHN�VDUD\ÕQ�D÷ÕUOÕN�QRNWDVÕQÕ�ROXúWXUDQ�DQD� \DSÕ\D�XODúÕU��
%R÷D]LoL� NÕ\ÕVÕQGD�\DWD\� YH� J|UNHPOL� ELU� N�WOH� RODUDN� X]DQDQ� DQD� \DSÕ�0DEH\Q�L� +XPD\XQ� YH�
+DUHP�+XPD\XQ�DGODUÕQÕ�DGODUÕ�DODQ�LNL�E�\�N�E|O�POH�RQODUÕ�ELUOHúWLUHQ�YH�GDKD�\�NVHN�N�WOHOL�
0XD\HGH�6DORQX¶QGDQ�ROXúXU��ùHNLO���������
�

ùHNLO������'ROPDEDKoH�6DUD\ÕQ�3ODQÕ��(VHPHQOL���������

0DEH\Q�L�+�PD\XQ�VXOWDQÕQ�GHYOHW�LúOHULQL�\�U�WW�÷��GHYOHW�ULFDOLQL�YH�HOoLOHUL�NDEXO�HWWL÷L�5HVPL�
'DLUH¶GLU�� 6�IHUD� 'DLUHVL� YH� +�QNDU� 'DLUHVL� RODUDN� LNL� E|O�PGHQ� ROXúDQ� 5HVPL� 'DLUH�GHYOHW�
HUNDQÕ� LOH� \DEDQFÕ� HNUDQÕQ�LPSDUDWRUOX÷XQ� J�F�� LOH� J|UVHO� RODUDN� LON� NH]� NDUúLODúWÕ÷Õ� PHNDQGÕU��



��
<DEDQFÕ� NRQXN� YH� HOoLOHULQ� NDEXO� HGLOGL÷L� 6�IHUD� 6DORQX�RUWD� VRID� YH� G|UW� N|úHGH� RGDODUOD�
ROXúWXUXODQ�VLPHWULN�|]HOOLNWHGLU��'ROPDEDKoH�6DUD\Õ��������
�
øo�PHNDQÕQ�KL\HUDUúLN�NXUXOXúX�PHNDQODUÕQ�RNXQDNOÕ�JLULQWL�YH�oÕNÕQWÕODUOD�FHSKH\H�DNWDUÕPÕ�GHY�
ER\XWX\OD� 0XD\HGH� 6DORQX¶QXQ� \DEDQFÕ� GÕú� NÕOÕIÕQD� UD÷PHQ� NODVLN� NXEEHOL� N�ELN� EORNX� YH�
KHSVLQGHQ� |QHPOLVL� Lo� VRIDOÕ�N|úH� RGDOÕ� SODQ�EX� HQ� %DWÕ� |UQH÷LQGH� ELOH�2VPDQOÕ¶QÕQ� JHQHOHNVHO�
G�]HQLQLQ�WHUN�HGLOPHGL÷LQL�J|VWHULU��(VHPHQOL��������
�
'ROPDEDKoH�6DUD\Õ��ELQOHUFH�PRELO\DVÕ�YH�KL\HUDúLN�PHNDQ�NXOODQÕPÕ\OD�GD�J|UNHPOL�YH�J|UJ�O��
ELU�VDOWDQDWÕQ�PHNDQÕGÕU��*HOHQHNVHO�\DúD\ÕúÕQ�%DWÕ�PRGHOLQH�X\DUODQGÕ÷Õ�VDUD\GD��$PSLU��VO�EXQ�
KHU� EDNÕPÕQGDQ� G�U�VW� YH� V�UHNOL� ELU� |UQH÷L� \DUDWÕOPÕúWÕU�� %LU� GR÷X� K�N�PGDUOÕ÷ÕQGD� ROPDNOD�
ELUOLNWH� 2VPDQOÕ� VHQWH]FL� JHOHQH÷L� LoLQGH� ROJXQ� YH� GR\JXQ� ELU� %DWÕ� VDUD\Õ� ROXúWXUXOPXúWXU�
�(VHPHQOL��������
�
$QÕWVDO�|Oo�OHUL�YH�GHNRUX\OD�0XD\HGH�6DORQX��%DWÕ�VDUD\ODUÕQÕQ�W|UHQVHO�WDKW�VDORQX�LGL��&XOXV��
ED\UDPODúPD�JLEL�GHYOHW�W|UHQOHUL�EX�VDORQGD�\DSÕOPÕúWÕU��ùHNLO��������������(VHPHQOL��������
�

ùHNLO�������0XD\HGH�6DORQX¶QGD�0DUHúDO�3HOLVVLHU�RQXUXQD�YHULOHQ�\HPHN�����������������
�'ROPDEDKoH�6DUD\Õ��������



��

ùHNLO�������0XD\HGH�6DORQX¶QXQ�JHQHO�J|U�Q�P��'ROPDEDKoH�6DUD\��������
�

0XD\HGH� 6DORQX�� GÕúWDQ� GÕúD� ��� [� ���P�� ER\XWXQGD� NDUH\H� \DNÕQ� ELU� DOW\DSÕ� �]HULQGH� LoHULGHQ�
NXEEH\OH��GÕúDUÕGDQ�oDWÕ\OD�|UW�O��ELU�PHNDQGÕU��.DUH\H�\DNÕQ�GLNG|UWJHQ�ELU�RUWD�PHNDQ�YHUHQ�ELU�
SODQ� úHPDVÕ� NXOODQÕOPÕúWÕU�� '|UW� \|QGHQ� H÷ULVHO� YH� JHUL\H� oHNLOPLú� \�]H\OHU� RUWD� PHNDQÕ�
JHQLúOHWHQ�H\YDQ�J|U�Q�P�QGHGLU��%X�DQD�PHNDQÕQ��VW�QGHNL�|UW���RUWDGDNL�E�\�N�NXEEH\OH�RQX�
\DQODUD�DoDQ�G|UW�E�\�N�NHPHUGHQ�ROXúPDNWDGÕU��%DWXU��������
�
6DORQ� 3DGLúDKÕQ�� KDQHGDQÕQ� HUNHN� �\HOHULQLQ�� YH]LU� YH� YHNLOOHULQ�� WHúULIDWoÕ� PHPXUODUÕQ�
NXWODPDODUÕQÕ� NDEXO� HWWL÷L� ELU�PHNDQGÕU��%X� DPDo�GÕúÕQGD�� oHúLWOL� G|QHPOHUGH� UHVPL� NDEXOOHU� YH�
WRSODQWÕODU�LoLQ�GH�NXOODQÕOPÕúWÕU��'ROPDEDKoH�6DUD\Õ��������
�
6DUD\GD� 0XD\HGH� 6DORQX¶QXQ� NXEEHOL� ROPDVÕ� YH� NXEEHQLQ� oR÷XQOXNOD� VDUD\ODUÕQ� K�QNDU�
GDLUHOHULQGH�X\JXODQPDVÕ�EX�PHNDQÕ�SDGLúDDKÕQ�NXOODQGÕ÷ÕQÕ�J|VWHULU��(VHPHQOL��������
�



��
.ODVLN�2VPDQOÕ� SODQ� úHPDODUÕQD� EHQ]HPHNOH� EHUDEHU� �SODQ� RUWD� PHNDQ� YH� G|UW� \|QGH� H\YDQOÕ��
�ùHNLO��������%DWÕ�XVOXEX� LOH�V�VOHQPLú�0XD\HGH�6DORQXQGD�PRELO\DQÕQ�PHNDQ�NDEX÷X�LOH� LOJLVL�
\RNWXU��6DORQXQ�V�VOHPHOHUL�LOH�PRELO\DQÕQ�V�VOHPH�WDU]ODUÕ�ELUELULQH�WDPDPODU�)RWR÷UDIODUGDQ�YH�
JUDY�UOHUGHQ� J|UG�÷�P�]� NDGDUÕ\OD� YH� 'ROPDEDKH� 6DUD\Õ� DUúLYLQGHQ� DOÕQDQ� oL]LPOHUGHQ�
DQODúÕODFD÷Õ��]HUH�PRE�LO\DODU�SHQFHUH�YH�SHQFHUH�DOW�SDUDSHW�\�NVHNOL÷LQGHQ�ED÷ÕPVÕ]GÕU��ùHNLO�
��������������
�

ùHNLO�������0XD\HGH�6DORQX�RUWD�PHNDQ�YH�H\YDQÕ��$OPD�0XKLo���������



��

ùHNLO�������'ROPDEDKoH�6DUD\Õ��0XD\HGH�6DORQX�NHVLWL�'R÷DQ�(UJLQEDú¶ÕQ�oL]LPOHUL��'ROPDEDKoH�$UúLYLQGHQ���������



��

�

ùHNLO�������'ROPDEDKoH�6DUD\Õ�'ROPDEDKoH�6DUD\Õ��0XD\HGH�6DORQX�NHVLWL�'R÷DQ�(UJLQEDú¶ÕQ�oL]LPOHUL��'ROPDEDKoH�$UúLYLQGHQ��������



��

ùHNLO������'ROPDEDKoH�6DUD\Õ�0XD\HGH�6DORQX�NHVLWLQH�\HUOHúWLULOHQ�NROWXN�|UQH÷L�3HQFHUH�
\�NVHNOL÷L�\HUGHQ�EDúODPDNWD��NROWXN�LVH�����FP�\�NVHNOL÷LQGHGLU��.ROWXN�oL]LPL�$OPD�0XKLo��



��
��6218d�
�

.LúL�YH�WRSOXPODU��LoLQGH�\DúDP�IRQNVL\RQODUÕQÕ�JHUoHNOHúWLUHELOHFH÷L�KDFLPH�LKWL\Do�GX\DUODU��%X�
LKWL\Do�PHNDQ�ROXúWXUPDQÕQ�DQD�QHGHQLGLU��øQVDQODU�\DúDPODUÕQÕ�V�UG�UPHN�LoLQ�oHúLWOL�IRQNVL\RQX�
RODQ�DOHW�YH� Hú\D\D� LKWL\Do�GX\DUODU��0HNDQ�ROXúWXUDQ� LQVDQÕQ� LKWL\DoODUÕQÕ�� \HQL� DOHW�YH�Hú\DODU�
NDUúÕODPD\D� EDúODGÕ÷Õ�LON� oD÷ODUGDQ� LWLEDUHQ�PRELO\D� RUWD\D� oÕNPDNWDGÕU��0RELO\D� JHQHO� RODUDN��
RWXUXODQ� \HUOHULQL� GRQDWÕOPDVÕQD� YH� W�UO�� DPDoODUOD� NXOODQÕOPD\D� \DUD\DQ� WDúÕQÕU� Hú\D� RODUDN�
WDQÕPODQÕU��
�
'ROD\ÕVÕ\OD� PRELO\D� KHP� GH÷LúLN� JHUHNVLQLPOHU� LoLQ� NXOODQÕODQ� ELU� Hú\D�� KHP� GH� ELU� V�VOHPH�
DUDFÕGÕU�� %X� QHGHQOH� PRELO\D� oD÷ODU� ER\XQFD� WRSOXPODUÕQ� \DúDP� NRúXOODUÕQD�� X\JDUOÕN�
DQOD\ÕúODUÕQD� YH� HVWHWLN� J|U�úOHULQH� SDUDOHO� RODUDN� GH÷LúLN� DúDPDODU� J|VWHUPLú�� IDUNOÕ� ELoLPOHU�
DOPÕúWÕU��
�
øQVDQÕQ�Hú\D�\DSPD�H\OHPL�LON�LQVDQGDQ�EXJ�QH�V�UPHNWHGLU��øON�EDUÕQDNODUGD�ELOH��RWXUPD�\D�GD�
\DWPD� JHUHNVLQLPOHULQL� NDUúÕODPDN� LoLQ� LQVDQR÷OX� ELUWDNÕP�|JHOHU� NXOODQPÕúWÕU�*|UHFHOL� GH� ROVD�
\DOÕQ�ELU�\DúDPGDQ�ND\QDNODQDQ�PRELO\D�\DSPD�H\OHPL�� LQVDQ�G�ú�QFHVLQLQ�JHOLúPHVL��\DúDPÕQ�
NDUPDúÕNOÕ÷Õ�LOH�JLGHUHN�³PRELO\D�WDVDUÕPÕ´�KDOLQH�JHOPLúWLU��
�
.RQXW�GRQDWÕPÕQGD�NXOODQÕODQ�PRELO\D�VRQXo�RODUDN�ELU�³ELoLP´GLU��%LoLPOHU��ELU�G|QHPLQ�GL÷HU�
HWNLQOLNOHULQGHQ� VR\XWODQDPD]�� øON� LQVDQ� WRSOXOXNODUÕQÕQ�ROXúPDVÕQGDQ� HQG�VWUL� GHYULPLQH� NDGDU�
JHoHQ� G|QHPGH� GH� WHNQLN� LOHUOHPH\H� SDUDOHO� RODUDN� JHOLúHQ� DUDoODU� PRELO\DODUÕQ� \DSÕPODUÕQÕ��
ELoLPOHULQL�HWNLOHPLúWLU��
�
0RELO\D� \DSÕPÕQÕQ� PHVOHN� RODUDN� NDEXO� HGLOPHVLGH� HVNL� 0ÕVÕU� YH� 0H]RSDWDP\D� JLEL� WDUÕP�
N�OW�UOHULQGH�EDúODPLúWLU��2UWDoD÷GD�]DQDDWDFÕ�ELUOLNOHUL�RODQ�³ORQFD´ODU�NXUXOPXúWXU�5|QHVDQV�YH�
VRQUDVÕ��NRQXW�GRQDWÕPÕQGD�VWLOOHU�G|QHPLGLU��
�
0RELO\D� VLVWHPOHUL� HOH� DOÕQGÕ÷ÕQGD� LNL� |QHPOL� IDUNOÕ� PRELO\D� VLVWHPLQLQ� YDU� ROGX÷XQX�
J|UPHNWH\L]��%X�LNL�VLVWHPGHQ�ELULQFLVL��WDULKVHO�JHOLúLP�LoLQGH�7�UNL\H�FR÷UDI\DVÕQGD�GD�\HU�DODQ�



��
'R÷X�\DúDP�PRGHOLQH�X\JXQ�GR÷X�PRELO\D�VLVWHPL�ROXS��LNLQFL�LVH��%DWÕ�\DúDP�PRGHOLQH�X\JXQ�
EDWÕ�PRELO\D�VLVWHPLGLU��%X�VLVWHPOHUL�ELoLPOHQGLUHQ�HQ�WHPHO�|JH�LVH�N�OW�UG�U��
�
'R÷X� \DúDPÕQGD�� N�OW�U�QGH�� RUWD\D� oÕNDQ�� PRELO\DODU� GR÷D\D� X\XPOX�� HNRORMLN� ELU� QLWHOLN�
WDúÕPDNWDGÕU�� %X� QHGHQOH� KDVÕU�� KDOÕ�� NLOLP�� \DVWÕN� YH� EXQXQ� JLEL�� HVQHN� \DSÕ\D� VDKLS� LQVDQ�
Y�FXGXQD�X\JXQ�KDOH�JHOHELOHQ�ELULPOHULQ�WHUFLK�HGLOGL÷L�J|U�OPHNWHGLU��7�P�LúOHULQL�D\QÕ�PHNDQ�
LoLQGH�\�U�WHQ�GR÷X� LQVDQ��\HUL�KDOÕ� LOH�NXOODQÕP�PHNDQÕQD�G|Q�úW�UPHNWHGLU��h]HULQH�NR\GX÷X�
\DVWÕN�YH�EHQ]HUL�DUD�ELULPOHUOH�RWXUPD��\DWPD��\HPHN�\HPH��LúOHYOHULQL�\HULQH�JHWLUPHNWHGLU��
�
'R÷X\D�HN�RODUDN��UHWLOHQ�W�P�PDGGL�YH�PDQHYL�GH÷HUOHUGHQ�ROXúDQ�µGR÷X�PRELO\DVÕ¶�DQOD\ÕúÕQGD�
D\QÕ� ]DPDQGD�PHNDQGD� HVQHNOL÷L� EHUDEHULQGH� JHWLUPLúWLU�� 6RV\R�N�OW�UHO� |]HOOLNOHUL� RODQ� µGR÷X�
PRELO\DVÕ¶�VLVWHPLQGH�GR÷D\D�VD\JÕ�|Q�SODQD�oÕNPDNWDGÕU��
�
2UWD� $V\D� ER]NÕUODUÕQGDQ� $QDGROX¶\D� JHOPLú� RODQ� 7�UN� ER\ODUÕ� GD� GR÷X� N|NHQOL� |]HOOLNOHUL�
QHGHQL\OH�� GR÷X� PRELO\D� VLVWHPLQH� X\JXQ� \DúDP� úDUWODUÕQÕ� V�UG�UP�úOHU�� $QDGROX¶\D�
\HUOHúPHOHUL\OH�ELUOLNWH�µPHNDQGD�HVQHNOLN¶�JLEL�J|oHEHOLN�G|QPOHULQLQ�PRELO\D�DQOD\DúÕQÕQ�ED]Õ�
WHPHO�|]HOOLNOHULQL�GHYDP�HWWLUPLúOHUGLU��
�
%DWÕ�PRELO\D�VLVWHPLQGHNL�µEDWÕ�PRELO\DVÕ¶�EDWÕ�N�OW�U��LOH�|]GHú��NDWÕ��VLVWHPOL��VWDQGDUW�IRUPODUD��
VDKLS�ELU�\DSÕGDGÕU��
�
øQVDQÕQ�|QH�oÕNDUÕOGÕ÷Õ�EX�G�ú�QFH�\DSÕVÕQGD��GR÷X�PRELO\D�VLVWHPOHULQGH�ROGX÷X�JLEL�HNRORML�|Q�
SODQD�oÕNPDPDNWDGÕU��øQVDQ�RGDNOÕ�G�ú�QFHGH�LQVDQODUÕQ�YDUOÕ÷ÕQÕ�V�UG�UHELOPHOHUL�LoLQ�NXUGXNODUÕ�
RWRULWHU� G�]HQLQ� PRELO\DODUD� GD� \DQVÕGÕ÷Õ� J|U�OPHNWHGLU�� %X� QHGHQOH� EX� VLVWHPL�RWRULWHU� EDWÕ�
PRELO\DVÕ� RODUDN� WDQÕPODPDN� P�PN�QG�U�� 'R÷X� N�OW�U�QGHNL� HVQHNOLN� GROD\ÕVÕ� LOH� EHOOL� ELU�
PRELO\D� WDQÕPÕ� \DSÕOPDVD� GD�� EDWÕ� N�OW�UOHULQGH� EHOLUJLQ� PRELO\D� WDQÕPODUÕQÕQ� PHYFXW� ROGX÷X�
J|U�OPHNWHGLU��(Y�Hú\DVÕ�RODQ�PDVD��LVNHPOH��NROWXN��NDQDSH��GLYDQ��NDU\ROD�YH�EHQ]HUL��UHWLPLQ�
WDPDPÕQD�µPRELO\D¶�GHQLU��%DWÕ�VLVWHPLQGH�J�QO�N�KD\DWWD�JHQLú�\HUL�ROPDVÕ�EDNÕPÕQGDQ��PRELO\D�
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