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%X oDOÕúPDGD�� 7�UNL\H¶GH� oRN� SDUWLOL� VL\DVL� KD\DWD� JHoLúLQ� LON� X\JXODPDVÕ� RODQ��
'HPRNUDW� 3DUWL� G|QHPLQGH� �����±������ XOXVDO� J�YHQOLN� SROLWLNDODUÕQÕQ� ROXúXP�
V�UHFL� GH÷HUOHQGLULOPH\H� YH� EX� G|QHPLQ� XOXVDO� J�YHQOLN� SROLWLNDODUÕQÕQ�
EHOLUOHQPHVLQGH� DVNHUL� \D� GD� VLYLO� J�oOHUGHQ� KDQJLVLQLQ� GDKD� EDUL]� HWNLVL� ROGX÷X�
RUWD\D� NRQXOPD\D� oDOÕúÕOPÕúWÕU�� %X� oDOÕúPD�� HVDV� RODUDN� V|\OHP� DQDOL]LQH�
GD\DQGÕUÕOPÕúWÕU�� %LULQFLO� ND\QDNODU� RODUDN� HOOLOL� \ÕOODU� ER\XQFD� 0LOOL� 0�GDIDD�
9HNkOHWL�E�WoH�J|U�úPHOHUL�LQFHOHQHUHN�G|QHPLQ�JD]HWHOHULQGH�J�YHQOLN�NRQXVXQGDNL�
\D]ÕODU� WDUDQPÕú� YH� 'HPRNUDW� 3DUWL� G|QHPLQL� GH÷HUOHQGLUHQ� NLWDSODUGDQ�
ID\GDODQÕOPD\D�oDOÕúÕOPÕúWÕU��*HoPLúWHQ�J�Q�P�]H�7�UNL\H¶GH��KkNLP�J|U�ú�� ��7�UN�
6LODKOÕ� .XYYHWOHULQLQ� J�YHQOLN� SROLWLNDODUÕQÕQ� ROXúXPXQGD� HQ� EHOLUOH\LFL� RUJDQ�
ROGX÷X�YH�0LOOL�0�GDIDD�9HNkOHWL�E�WoH�J|U�úPHOHULQGH�oRN�JHQHO�YH�XVXOHQ�\DSÕODQ�
NRQXúPDODU� GÕúÕQGD�7�UNL\H¶QLQ� J�YHQOLN� SROLWLNDODUÕQÕQ� GH÷HUOHQGLULOPHGL÷LGLU��%X�
oDOÕúPD V�UHFL� VRQXFXQGD�� EX� KkNLP� J|U�ú�Q� DNVLQH�� HOOLOL� \ÕOODU� ER\XQFD� 0LOOL�
0�GDIDD�9HNkOHWL�E�WoH�J|U�úPHOHULQGH�\DSÕODQ�NRQXúPDODUGD�oRN�oHúLWOL�NRQXODUÕQ�
HOH DOÕQGÕ÷Õ� YH� EX� G|QHP� ER\XQFD� XOXVDO� J�YHQOLN� SROLWLNDODUÕQÕQ� EHOLUOHQPHVLQGH�
XOXVODUDUDVÕ�NRQMHNW�U�Q�GH�� �HWNLVL\OH�HQ�HWNLOL�J�F�Q�K�N�PHW�ROGX÷X�V|\OHQHELOLU��
%XQD� HN� RODUDN�� 'HPRNUDW� 3DUWL� K�N�PHWLQLQ� J�YHQOLN� SROLWLNDODUÕQÕ� EHOLUOHUNHQ��
E�\�N�KDON�GHVWH÷LQLQ�YHUGL÷L�J�F��DUNDVÕQD�DODUDN�KDUHNHW�HWWL÷L�YH�EXQX�\DSDUNHQ�
GH 7�UNL\H¶GH�2VPDQOÕ� JHOHQH÷LQGHQ� J�F�Q�� DODQ� YH� J�Q�P�]H� NDGDU� EX� GXUXPX�
V�UG�UHQ� 7�UN� 6LODKOÕ�.XYYHWOHULQLQ� J�F�Q�� oRN� ID]OD� |QHPVHPHGL÷L� YH� RUGX� VLYLO�
GHQJHVLQL�NRUX\DPDGÕ÷Õ�V|\OHQHELOLU���
%X WH]LQ� KD]ÕUODPDVÕ� V�UHFLQGH�� |QFHOOLNOH�� WH]� GDQÕúPDQÕP� <ÕOGÕ]� 7HNQLN�
hQLYHUVLWHVL�6L\DVHW�%LOLPL�YH�8OXVODUDUDVÕ�øOLúNLOHU�%|O�P�%DúNDQÕ�3URI��'U��*HQFHU�
g]FDQ¶D� EDQD� VD÷ODPÕú� ROGX÷X�KHU� W�UO�� GHVWHNWHQ�GROD\Õ� WHúHNN�U� ERUoOX\XP��7H]�
oDOÕúPDP�ER\XQFD��KHU�VDIKDGD�EHQL�\DOQÕ]�EÕUDNPD\DUDN�KLo�\�NV�QPHGHQ�EDQD�KHU�
W�UO�� GHVWH÷L� VD÷OD\DQ�� ]DPDQÕQÕ� SD\ODúDQ�� V�UHNOL� PRWLYH� HGHQ� YH� HQ� |QHPOLVL���
WH]LPL� EDúWDQ� DúD÷Õ\D� RNX\DUDN� |]HQOH� G�]HOWHQ� VHYJLOL� DUNDGDúÕP� $\úHQ�
6LYULR÷OX¶QD� WHúHNN�U� ERUoOX\XP�� %DQD� \DUGÕPFÕ� RODELOHFH÷LQL� G�ú�QG�÷�� E�W�Q�
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DUNDGDúÕP�$OWDQ�2NoDO¶D�GD�D\UÕFD�WHúHNN�U�ERUoOX\XP���
øVWDQEXO�%LOJL�hQLYHUVLWHVL�.�W�SKDQHVL��%R÷D]LoL�hQLYHUVLWHVL�.�W�SKDQHVL��%H\D]ÕW�
'HYOHW�.�W�SKDQHVL��$WDW�UN�.�W�SKDQHVL�oDOÕúDQODUÕQD�WHúHNN�U�HGHULP��6RQ�RODUDN��
EX� DNDGHPLN� oDOÕúPD\Õ� \DSDELOPHP� LoLQ� JHUHNOL� L]QL� YHUHQ� 0DUPDUD� hQLYHUVLWHVL�
<DEDQFÕ� 'LOOHU� <�NVHN� 2NXO� 0�G�U�� 3URI�� 'U�� 6HODKDWWLQ� *�ULú¶H� YH� GHUV�
SURJUDPÕQGD�JHUHNOL�G�]HQOHPHOHUL� \DSDQ� øQJLOL]FH�.RRUGLQDW|U��GH÷HUOL� DUNDGDúÕP�
dL÷GHP�*|÷HEDNDQ¶D�WHúHNN�U�ERUoOX\XP�����
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$.3� ��$GDOHW�YH�.DONÕQPD�3DUWLVL��%0 � %LUOHúPLú�0LOOHWOHU�&+3���� ��&XPKXUL\HW�+DON�3DUWLVL�&,$�� ��0HUNH]L�øVWLKEDUDW�6HUYLVL��'3� ��'HPRNUDW�3DUWL�+3 � +�UUL\HW�3DUWLVL�0*.�� ��0LOOL�*�YHQOLN�.XUXOX���009��� ��0LOOL�0�GDIDD�9HNkOHWL��06%���������������� 0LOOL�6DYXQPD�%DNDQOÕ÷Õ�00<.����� � 0LOOL�0�GDIDD�<�NVHN�.XUXOX��03� ��0LOOHW�3DUWLVL��06<.�� ��0LOOL�6DYXQPD�<�NVHN�.XUXOX���1$72� ��.X]H\�$WODQWLN�3DNWÕ�6DYXQPD�gUJ�W���16&�� ��0LOOL�*�YHQOLN��.RQVH\L��3%.� ��3ODQ�YH�%�WoH�.RPLV\RQX�76.��� � ��7�UN�6LODKOÕ�.XYYHWOHUL��<00� ��<�NVHN�0�GDIDD�0HFOLVL���
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7�UNL\H¶GH�RUGXQXQ� VL\DVDO� \DúDP��]HULQGHNL� HWNLVLQLQ�QLWHOL÷LQH� LOLúNLQ� WDUWÕúPDODU�
�ONHQLQ�VL\DVDO�\DúDPÕQD�|]J��WHPHO�DUDúWÕUPD�NRQXODUÕQGDQ�ELULVLQL�ROXúWXUPDNWDGÕU��
%X� WDUWÕúPDODU� DUDVÕQGD� 7�UNL\H¶GH� GHYOHWLQ� ROD÷DQ� VL\DVDO� UHMLPOHUGH� J|U�OHQ�
|Oo�Q�Q� |WHVLQGH� J�YHQOLN� PHNDQL]PDODUÕ� LOH� GRQDWÕOPÕú� ROPDVÕ� |QHPOL� ELU� \HU�
WXWPDNWDGÕU�� %X� DODQGDNL� DUDúWÕUPD� J�QGHPLQLQ� VL\DVHW� DVNHU� LOLúNLVLQLQ�
NXUXPVDO�\DVDO� ER\XWODUÕQD� RGDNODQGÕ÷Õ� J|U�OPHNWHGLU�� 2UGX� LOH� VL\DVDO� LNWLGDUODU�
DUDVÕQGDNL� LOLúNLOHULQ� GH÷LúLN� WDULKVHO� G|QHPOHUGH� QDVÕO� JHOLúWL÷L� VRUXVXQGDQ� \ROD�
oÕNDQ� oRN� VD\ÕGD� oDOÕúPD� &XPKXUL\HW� G|QHPLQL� E�W�Q�\OH� LQFHOHPLúWLU�� g]HOOLNOH�
DVNHUL� GDUEHOHU� YH� GDUEHOHU� VRQUDVÕQGD� RUGX� WDUDIÕQGDQ� NXUXOPD\D� oDOÕúÕODQ�
NXUXPVDO�\DVDO�oHUoHYHQLQ�o|]�POHQPHVLQH�\|QHOLN�oDOÕúPDODU�EX�DODQGDNL�ERúOX÷X�
E�\�N�|Oo�GH�RUWDGDQ�NDOGÕUPÕú�� &XPKXUL\HW�WDULKLQLQ�NDUDQOÕNWD�EÕUDNÕODQ�SHN�oRN�
JHOLúPHVL�\D�GD�G|QHPL�J�Q�ÕúÕ÷ÕQD�oÕNDUWÕODELOPLúWLU��
%X oDOÕúPDODUÕQ�ED]Õ�EXOJXODUÕ�J|]�|Q�QH�DOÕQGÕ÷ÕQGD�RUWD\D�oÕNDQ�VRQXoODUGDQ�ELULVL��
0LOOL� 6DYXQPD� %DNDQOÕ÷ÕQÕQ� >06%@�� HOOLOL� \ÕOODUGDNL� DGÕ\OD� 0LOOL� 0�GDIDD�
9HNkOHWLQLQ� >009@ XOXVDO� J�YHQOLN� SROLWLNDODUÕQÕQ� ROXúXPX� YH \�U�W�OPHVL�
V�UHFLQGH� HWNLVL]� ELU� NRQXPGD� ROPDVÕGÕU�� 009�06%� WDULKVHO� V�UHo� LoLQGH� HOH�
DOÕQDFDN�ROXUVD���ONH�VDYXQPDVÕQD�LOLúNLQ�NRQXODUGD�YH�SROLWLNDODUÕQ�ROXúWXUXOPDVÕQGD�
EHOLUOH\LFL� ELU� URO� �VWOHQHPHPLúWLU�� %DNDQOÕN�� LúOHYVHO� RODUDN� EDWÕ� GHPRNUDWLN�
UHMLPOHULQGHQ�IDUNOÕ�ELU�ELoLPGH��VLODKOÕ�NXYYHWOHULQ�ED÷OÕ�ROGX÷X�ELU�NXUXP�ROPDNWDQ�
oRN�� VLODKOÕ� NXYYHWOHU� WDUDIÕQGDQ� GHQHWLP� DOWÕQGD� WXWXODQ� ELU� NXUXOXú� RODUDN�
oDOÕúPDNWDGÕU�� dD÷GDú� GHPRNUDWLN� X\JXODPDODUGD� JHQHONXUPD\� EDúNDQODUÕQÕQ� PLOOL�
VDYXQPD EDNDQODUÕQD� ED÷OÕ� oDOÕúPDVÕ� JHQHO� X\JXODPD� RODUDN� EHQLPVHQPLúWLU�� %X�

� =DIHU�hVN�O��6L\DVHW�YH�$VNHU��$QNDUD���øPJH���������
� hPLW�&L]UH��$3�2UGX�øOLúNLOHUL��%LU�øNLOHPLQ�$QDWRPLVL���øVWDQEXO��øOHWLúLP���������
� 6DLW� <ÕOPD]¶ÕQ� ���� <�]\ÕOGD� *�YHQOLN� YH� øVWLKEDUDW� EDúOÕNOÕ� oDOÕúPDVÕQÕQ� ³7�UNL\H¶GH� 8OXVDO�*�YHOLN� 6LVWHPL� YH� øVWLKEDUDW´� E|O�P�QGH� 0LOOL� 6DYXQPD� %DNDQOÕ÷ÕQD� NXUXP� RODUDN� \HU�YHULOPHPHNWHGLU��%DNÕQÕ]��6DLW�<ÕOPD]�����<�]\ÕOGD�*�YHQOLN�YH� øVWLKEDUDW�� øVWDQEXO��$OID�� ���������±������
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GXUXP�J�YHQOLN�DODQÕQGD�\�U�WPH�HUNLQLQ�X\JXODPDODUÕQÕQ�SDUODPHQWRQXQ�GHQHWLPL�
DOWÕQGD�ROPDVÕ�EDNÕPÕQGDQ�DQODPOÕ�ELU�LOLúNL\H�LúDUHW�HWPHNWHGLU��%X��ONHOHUGH�VL\DVDO�
LNWLGDUÕQ� |]HOOLNOH� GH� PDOL� RODUDN� RUGX\X� GHQHWOH\HPHPHVL� JLEL� ELU� ROJXGDQ� V|]�
HGLOHPH]�� 'HYOHW� E�WoHVLQLQ� |QHPOL� ELU� E|O�P�Q�� NXOODQDQ� 06%¶QLQ� GHYOHW�
\DSÕODQPDVÕ�LoLQGHNL�NRQXPX�J�YHQOLN�SURWRNROHU�ELU�NRQX�LOH�VÕQÕUOÕ�GH÷LOGLU��6L\DVDO�
LNWLGDUODU� LOH� RUGX� DUDVÕQGDNL� LOLúNLQLQ� QLWHOL÷LQLQ� DQODúÕODELOPHVL� LoLQ�� 009�06%�
E�WoHOHULQLQ�7�UNL\H�%�\�N�0LOOHW�0HFOLVL�>7%00@�WDUDIÕQGDQ�RQD\ODQPDVÕ�V�UHFLQH�
EDNÕODELOLU�� øED¶QÕQ� GD� EHOLUWWL÷L� JLEL� ³&XPKXUL\HW� WDULKL� ER\XQFD� 7%00� 0LOL�
6DYXQPD�%DNDQOÕ÷ÕQÕQ�E�WoHOHULQGH�KLoELU�]DPDQ�LQFHOHPH�YH�NHVLQWL�\DSÕOPDPÕú�YH�
*HQHONXUPD\GDQ�JHOGL÷L�úHNOL\OH�D\QHQ�JHoLULOPLúWLU��*HQHO�E�WoH�LoHULVLQGH����±���
LOH� HQ� \�NVHN� SD\D� VDKLS� RODQ� PLOOL� VDYXQPD� E�WoHVLQLQ� JHQHO� J|U�úPHOHULQGH��
KDUFDPDODUÕQ� QHUH\H� YH� QDVÕO� \DSÕODFD÷Õ� LOH� LOJLOL� VRUXODU� ELOH� VRUXOPDGDQ� YH� EX�
NRQXODU� WDUWÕúÕOPDGDQ�NDEXO� HGLOPLúWLU��$\UÕFD��RUGX� LOH� LOJLOL�PHFOLVH�JHOHQ� \DVD�YH�
\|QHWPHOLN� WHNOLIOHUL� JHQHONXUPD\� WDUDIÕQGDQ�KD]ÕUODQPÕú�YH�PHFOLVWH� DVNHU�N|NHQOL�
ELUNDo� PLOOHWYHNLOLQLQ� XVXOL� NRQXúPDODUÕQGDQ� VRQUD� KÕ]OD� R\ODQDUDN� D\QHQ�
JHoLULOPLúWLU´��
&XPKXUL\HW� G|QHPL� ER\XQFD� VDYXQPD� E�WoHOHUL�� (UNkQ�Õ� +DUEL\H�*HQHONXUPD\�
%DúNDQOÕ÷Õ�WDUDIÕQGDQ�KD]ÕUODQPDNWD��³DGHWD�IRUPDOLWH�WDPDPODQVÕQ�GL\H´�7%00¶\H�
J|QGHULOPHNWHGLU�� 'ROD\ÕVÕ\OD�� RUGXQXQ� 009�06%¶\L� VDYXQPD� E�WoHVLQLQ�
PHFOLVWHQ� JHoLULOPHVL� YH� RQD\ODQPDVÕ� LoLQ� DUDoVDOODúWÕUGÕ÷Õ� LOHUL� V�U�OHELOLU�� %X�
DUDoVDO�LNWLGDU�LOLúNLVLQLQ�J|U�QW�OHULQGHQ�ELULVL�GH��EDNDQOÕN�E�WoHOHULQLQ�RQD\ODQPDVÕ�
V�UHFLQLQ� RUGXQXQ� LVWHGL÷L� ELoLPGH� VRUXQVX]� RODUDN� \�U�W�OPHVL�� RUGX� WDUDIÕQGDQ�
7%00¶\H�JHWLULOHQ�WDKVLVDW�WDOHSOHULQLQ�VRUJXODQPDNVÕ]ÕQ�NDEXO�HGLOPHVLGLU��6L\DVDO�
ELU� GHQHWLP� PHNDQL]PDVÕ� RODUDN� NXOODQÕOPDVÕ� JHUHNHQ� EX� V�UHFLQ� \HWHUOL� |Oo�GH�
LúOHYVHOOHúWLULOHPHPLú�ROPDVÕ�³7�UNL\H¶GH�GHPRNUDWLN�NDWÕOÕP�YH�KHVDS�YHULOHELOLUOLN�
DoÕVÕQGDQ�|QHPOL�ELU�HNVLNOLN�RODUDN�YDUOÕ÷ÕQÕ�V�UG�UPHNWHGLU��

� ùDEDQ� øED�� 0LOOL� *�YHQOLN� 'HYOHWL�� '�Q\DGD� YH� 7�UNL\H¶GH� %HOJHOHUL\OH� 0LOOL� *�YHQOLN�øGHRORMLVL�YH�.XUXPODúPD���øVWDQEXO���dLYL\D]ÕODUÕ�������������
� +LNPHW�g]GHPLU��5HMLP�YH�$VNHU� �øVWDQEXO�� ø]� \D\ÕQODUÕ�� �����������hPLW�g]GD÷��2UGX�6L\DVHW�øOLúNLVL��$WDW�UN�YH�øQ|Q��'|QHPOHUL��$QNDUD��*�QGR÷DQ���������������
� $KPHW� <ÕOGÕ]�� ³7DULKVHO� $UND� 3ODQ�� 7�UNL\H� %�\�N� 0LOOHW� 0HFOLVL´� $OPDQDN� 7�UNL\H� ������*�YHQOLN�6HNW|U��YH�'HPRNUDWLN�*|]HWLP��HG��hPLW�&L]UH����øVWDQEXO��7(6(9��������������±�����
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7�UN� 6LODKOÕ� .XYYHWOHULQLQ� >76.@� 7%00� WDUDIÕQGDQ� VL\DVDO� YH� PDOL� DODQODUGD�
GHQHWOHQHPHGL÷L� \ROXQGD� J|VWHULOHQ� NDQÕWODUGDQ� ELULVL� GH�� E�WoH� J|U�úPHOHULQGH�
009�06%�E�WoHOHULQLQ�JHUHNWL÷L�|Oo�GH�WDUWÕúÕOPDNVÕ]ÕQ�NDEXO�HGLOPHNWH�ROPDVÕGÕU��
2OD÷DQ� NRúXOODUGD�� ELU� EDNDQOÕ÷ÕQ� E�WoHVL� J|U�ú�O�UNHQ� EDNDQOÕ÷ÕQ� \HWNL� YH� J|UHY�
DODQÕQD�JLUHQ�W�P�NRQXODU�HOH�DOÕQPDNWD��PXKDOLI�SDUWLOHU�DGÕQD�\DSÕODQ�NRQXúPDODUGD�
EDNDQOÕN�oDOÕúPDODUÕ�HOHúWLULOPHNWHGLU��2\VD��009�06%�E�WoH�J|U�úPHOHULQLQ�LoHULN�
DoÕVÕQGDQ� VÕQÕUOÕ� NDOGÕ÷Õ�� GX\DUOÕ� NRQXODUÕQ� WDUWÕúÕOPDGÕ÷Õ�� E|\OHOLNOH� GH� PHFOLVLQ�
GHQHWLP�LúOHYLQLQ�\HULQH�JHWLULOPHGL÷L�VÕNOÕNOD�GLOH�JHWLULOHQ�ELU�LGGLDGÕU��%X�LGGLDQÕQ�
QH� |Oo�GH� GR÷UX� ROGX÷X� VRUXVXQX� \DQÕWODPDN� LoLQ� 7%00� E�WoH� J|U�úPHOHULQLQ�
LQFHOHQPHVL�� \DSÕODQ� HOHúWLULOHULQ� J|]GHQ� JHoLULOHUHN� J�QGHPH� JHWLULOHQ� NRQXODUÕQ�
o|]�POHQPHVL�\DUDUOÕ�RODELOLU��%�WoH�J|U�úPHOHULQLQ�LoHULN�o|]�POHPHVL��7%00¶QLQ�
VDYXQPD� NRQXODUÕQGDNL� GHQHWLP� LúOHYLQL� QDVÕO� \HULQH� JHWLUPHNWH� ROGX÷XQX� RUWD\D�
NR\DELOPHN�GR÷UXOWXVXQGD�ELU�DGÕP�RODFDNWÕU���
7%00¶QLQ�DVNHUL�KDUFDPDODUÕ�GHQHWOHPH�NRQXVXQGD�WDP�ELU�\HWNL\H�VDKLS�ROPDPDVÕ�
7�UNL\H¶GHNL� GHPRNUDWLNOHúPH� V�UHFLQLQ� |QHPOL� HNVLNOLNOHULQGHQ� ELULVL� RODUDN�
J|U�OPHNWHGLU�������$YUXSD�%LUOL÷L�'HQHWOHPH�5DSRUXQGD�EX�J|U�ú��GHVWHNOH\HQ�ELU�
HOHúWLUL� GH�� � 7%00¶QLQ� DVNHUL� E�WoH� YH� KDUFDPDODU� �]HULQGHNL� GHQHWLPLQLQ�
J�oOHQGLULOPHVL� NRQXVXQGD� LOHUOHPH� VD÷ODQDPDPDVÕQD� LOLúNLQGLU�� $%� LOH� X\XP�
\DVDODUÕ�oHUoHYHVLQGH�\DSÕODQ�G�]HQOHPHOHUOH����7HPPX]������WDULKOL�YH������VD\ÕOÕ�
\DVD� ³JL]OL´� WXWXOPDVÕ� ND\GÕ\OD� EX� GHQHWLPLQ� 7%00� DGÕQD� J|UHY� \DSDQ� 6D\ÕúWD\�
WDUDIÕQGDQ� \DSÕOPDVÕQÕ� |QJ|UP�úW�U�� � 0D\ÕV� ����� WDULKOL� ����� VD\ÕOÕ� \DVD� LOH�
$QD\DVD¶QÕQ������PDGGHVLQGH�\HU�DODQ�YH�DVNHUL�PDOODUÕQ�GHQHWLPLQH�LVWLVQD�WDQÕ\DQ�
K�N�P� NDOGÕUÕOPÕúWÕU�� %X� G�]HQOHPHOHUH� NDUúÕQ�� ����� \ÕOÕQD� JHOLQGL÷LQGH� 76.¶QLQ�
GHQHWOHQPHVLQH�LOLúNLQ�6D\ÕúWD\�.DQXQXQGD�GH÷LúLNOLN�|QJ|UHQ�WDVDUÕQÕQ�7%00¶GHQ�
JHoLULOHELOPHVL�LoLQ�KDOD�ELU�ILNLU�ELUOL÷LQLQ�ROXúPDGÕ÷Õ�J|]H�oDUSPDNWDGÕU��
7�UNL\H¶GH� RUGXQXQ� VL\DVDO� LNWLGDUODU� NDUúÕVÕQGD� |]HUN� NRQXPXQX� V�UG�UHELOPHVL�
DoÕVÕQGDQ� 009�06%¶QLQ� J|UHY� DODQÕ� YH \HWNL� VÕQÕUODUÕQÕQ� QDVÕO� WDQÕPODQGÕ÷ÕQD�

� DJH����±�����
� � $UDOÕN� ����¶GD�� ����� \ÕOÕ� 06%� E�WoH� J|U�úPHOHULQGH� $.3¶QLQ� 6D\ÕúWD\� .DQXQXQX�HQJHOOHGLNOHULQH� GDLU� VXoODPDODUÕQD� NDUúÕOÕN� &+3¶OL� 0XVWDID� g]\�UHN� ³%L]� &+3� RODUDN� 76.¶QLQ�GHQHWOHQPHVLQH�NDUúÕ�GH÷LOL]��6D\ÕúWD\¶GD�NDGURODúPD\D�YH� VL\DVDOODúPD\D�JLGLOPHVLQH�NDUúÕ\Õ]��+HU�NXUXPXQ� GHQHWLPLQGHQ� \DQD\Õ]´� GL\HUHN� \DQÕWOD\DFDNWÕU�� KWWS���ZZZ�KDEHUOHU�� FRP�DUDPD�� >�����������@��
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LOLúNLQ�VRUXODU�E�\�N�|Oo�GH�DoÕNOÕ÷D�NDYXúWXUXOPXú��GH÷LúLN�WDULKVHO�NRúXOODU�DOWÕQGD�
EX� \HWNLOHULQ� QDVÕO� NXOODQÕOGÕ÷Õ� LUGHOHQPLúWLU�� $QFDN�� 009�06%� E�WoH�
J|U�úPHOHULQLQ� LoHUL÷L� \DNÕQGDQ� LQFHOHQPHPLú�� KDQJL� WHPDODUÕQ� |QH� oÕNWÕ÷Õ�
VDSWDQPDPÕú��EX�WHPDODUÕQ�QDVÕO�WDUWÕúÕOGÕ÷Õ�\HWHULQFH�LQFHOHQPHPLúWLU���
06%�E�WoHVL�GH�GL÷HU�W�P�NDPX�E�WoHOHUL�JLEL�7%00�3ODQ�YH�%�WoH�.RPLV\RQXQGD�
>3%.@�HOH�DOÕQÕU��*HUHN�06%¶QLQ�JHUHNVH�3%.¶QLQ��DVNHUL�YH�J�YHQOLN�NRQXODUÕQGD�
X]PDQ�NDGURODUÕ�EXOXQPDPDNWD�ROXS��NRPLV\RQ�WRSODQWÕODUÕQGD�DVNHUL�E�WoH��UXWLQ�ELU�
E�WoH� RODUDN� HOH� DOÕQPDNWD� YH� �]HULQGH� |]O�� WDUWÕúPDODU� \DSÕOPDGDQ� NDEXO�
HGLOPHNWHGLU�� %�WoHGHQ� HQ� E�\�N� SD\Õ� DODQ� 06%� E�WoHVL� ����� \ÕOÕQGD� WRSODP�
E�WoHQLQ� �� ��¶XQD� WHNDE�O� HWPHNWHGLU�� ����� \ÕOÕQGD� $.3� +�N�PHWL� 7�UNL\H�
WDULKLQGH�LON�NH]�0LOOL�(÷LWLP�%DNDQOÕ÷ÕQD�D\UÕODQ�E�WoHQLQ��06%�E�WoHVLQLQ��]HULQGH�
ROGX÷XQX� V|\OHPHNWHGLU�� DQFDN� 06%� E�WoHVL� GÕúÕQGD� VDYXQPD\D� D\UÕODQ� GL÷HU�
ND\QDNODUÕQ�J|U�QPHPHVL�QHGHQL\OH�EX�GXUXP�JHUoHNOHUL�\DQVÕWPDPDNWDGÕU���
+Lo� NXúNXVX]GXU� NL�� 7%00¶QLQ� 009�06%� �]HULQGHNL� GHQHWLP� LúOHYLQLQ�
LQFHOHQPHVL� LoLQ� E�WoH� J|U�úPHOHUL� GÕúÕQGDNL� GHQHWLP� PHNDQL]PDODUÕQÕQ� QDVÕO�
NXOODQÕOPDNWD� ROGX÷XQD� GD� EDNÕOPDVÕ� JHUHNPHNWHGLU�� 6DYXQPD� YH� J�YHQOLN�
NRQXODUÕQGD�YHULOHQ�JHQVRUXODU�LOH�JHQHO�WDUWÕúPD�|QHUJHOHULQH��'ÕúLúOHUL�%DNDQOÕ÷Õ�YH�
|WHNL� J�YHQOLN� DODQÕQGD� J|UHY� YH� \HWNLOL� NXUXP� YH� NXUXOXúODUD� LOLúNLQ� J|U�úPHOHUH�
EDNÕOPDNVÕ]ÕQ� 7%00¶QLQ� J�YHQOLN� DODQÕQGDNL� GHQHWLPL� NRQXVXQGD� DoÕN� ELU� ILNLU�
VDKLEL�ROPDN�P�PN�Q�GH÷LOGLU��%XQODUÕQ�\DQÕ�VÕUD��E�WoH�NDQXQODUÕ�EDúWD�ROPDN��]HUH�
XOXVDO� J�YHQOL÷L� LOJLOHQGLUHQ� NDQXQODUÕQ� NRPLV\RQ� G�]H\LQGH� J|U�ú�OPHVL� VÕUDVÕQGD�
GLOH�JHWLULOHQ�J|U�ú�YH�HOHúWLULOHULQ�GH�GLNNDWH�DOÕQPDVÕ�JHUHNPHNWHGLU���
%XQODUD� HN� RODUDN�� E�WoH� J|U�úPHOHULQLQ�� EX� oDOÕúPDGD� \DSÕOGÕ÷Õ� JLEL� RQ� \ÕOOÕN� ELU�
V�UH LOH� VÕQÕUODQGÕUÕOPDVÕQÕQ� |WHVLQGH�� GDKD� X]XQ� V�UHOHUOH� LQFHOHQPHVL� JHUHNWL÷L�
EHOLUWLOPHOLGLU�� %X� VÕQÕUODPDODU� oHUoHYHVLQGH�� EX� oDOÕúPD� '3� LNWLGDUÕ� G|QHPLQGH�
\DSÕODQ� 009� E�WoH� J|U�úPHOHULQGH� HOH� DOÕQDQ� NRQXODUÕQ� o|]�POHPHVLQL� \DSPD\Õ�
DPDoODPDNWDGÕU��'ROD\ÕVÕ\OD��oDOÕúPD��'3�K�N�PHWOHUL�G|QHPLQGH����ùXEDW�����¶GH�

� /DOH� 6DUÕLEUDKLPR÷OX�� ³7�UN� 6LODKOÕ�.XYYHWOHUL´� $OPDQDN� 7�UNL\H� ������*�YHQOLN� 6HNW|U�� YH�'HPRNUDWLN�*|]HWLP��HG��hPLW�&L]UH��øVWDQEXO��7(6(9�������������
���DJH� ������



�

\DSÕODQ� LON� J|U�úPHQLQ� LQFHOHQPHVL\OH� EDúOD\DFDN� YH� ��� ùXEDW� ����� WDULKOL� VRQ�
009�E�WoH�J|U�úPHVLQLQ�LQFHOHQPHVL\OH�ELWHFHNWLU���
%X� o|]�POHPH�� 7%00¶QLQ� 009�06%� �]HULQGHNL� GHQHWLP� LúOHYLQLQ�
D\GÕQODWÕOPDVÕQÕQ� \DQÕ� VÕUD��7�UNL\H¶GH� XOXVDO� J�YHQOLN� NDYUDPÕQÕQ� VL\DVDO� GLOLPL]H�
QDVÕO� Q�IX]� HGHELOGL÷L� VRUXVXQD� \DQÕW� EXODELOPHN� LoLQ� ED]Õ� LSXoODUÕ� VD÷OD\DFDNWÕU��
7�UNL\H¶GH� XOXVDO� J�YHQOLN� NDYUDPÕQÕQ� NDYUDPVDO� RODUDN� JHOLúLPL�� EDúWD� KXNXNL� YH�
VL\DVDO�PHWLQOHU� ROPDN� �]HUH� GH÷LúLN�PHWLQOHUGH� NXOODQÕPÕQÕQ� \D\JÕQOÕN� ND]DQPDVÕ�
DOWPÕúOÕ� \ÕOODUD�|]J��ELU�JHOLúPHGLU��%X�NDYUDPÕQ��0LOOL�*�YHQOLN�.XUXOX¶QXQ������
$QD\DVDVÕ� LOH�DQD\DVDO�ELU�NDYUDP�VWDW�V�Q��ND]DQGÕ÷Õ�ELOLQPHNOH�ELUOLNWH��QDVÕO�ELU�
HYULP� JHoLUHUHN� GHYOHW� WDUDIÕQGDQ� EHQLPVHQGL÷L� YH� NXOODQÕPD� DoÕOGÕ÷Õ� \HWHULQFH�
LQFHOHQPHPLú� ELU� NRQXGXU�� %X� HYULPLQ� KDQJL� DúDPDODUGDQ� JHoWL÷L� VRUXVXQX�
\DQÕWOD\DELOPHN� LoLQ� EDNÕOPDVÕ� JHUHNHQ� \HUOHUGHQ� ELULVLQLQ� GH� 7%00¶GH� \DSÕODQ�
009�06%�E�WoH�J|U�úPHOHULQLQ�ROGX÷X�DoÕNWÕU��%|\OHOLNOH��V|]�NRQXVX�WDUWÕúPDODU�
VÕUDVÕQGD� XOXVDO� J�YHQOLN� NDYUDPÕQÕQ� KDQJL� DQODPODUGD� NXOODQÕOGÕ÷Õ�� NDYUDPD�
\�NOHQHQ�DQODPODU��KDQJL�NDYUDPODUÕQ�\HULQH�JHoHFHN�ELoLPGH�NXOODQÕOGÕ÷Õ�YH�KDQJL�
VÕNOÕNOD�NXOODQÕOGÕ÷Õ�JLEL�VRUXODUD�\DQÕWODU�YHUHELOPHN�GH�P�PN�Q�RODFDNWÕU���
8OXVDO� J�YHQOLN� NDYUDPÕQD� 009�06%� E�WoHVL� WDUWÕúPDODUÕQGD� KDQJL� DQODPODUÕQ�
\�NOHQGL÷L� VRUXVXQXQ� \DQÕWODQPDVÕ�� '3� LOH� &XPKXUL\HW� +DON� 3DUWLVL� >&+3@��
DUDVÕQGDNL� J|U�ú� D\UÕOÕNODUÕQÕQ� DQODúÕOPDVÕ� EDNÕPÕQGDQ� GD� \HQL� DoÕOÕPODU�
VD÷ODPDNWDGÕU�� øNL� SDUWLQLQ�� XOXVDO� J�YHQOLN� YH� GÕú� SROLWLND� DODQODUÕQGD� QH� W�UGHQ�
J|U�ú� D\UÕOÕNODUÕ� LoLQGH� ROGX÷XQXQ� RUWD\D� NRQXOPDVÕ� EDNÕPÕQGDQ�� NDYUDPÕQ� QDVÕO�
DOJÕODQGÕ÷Õ�YH�\RUXPODQGÕ÷Õ�VRUXODUÕQÕQ�DoÕNOD\ÕFÕ�ROGX÷X�LOHUL�V�U�OHELOLU���
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���8/86$/�*h9(1/ø.�.$95$0,1,1�7$5ø+6(/�*(/øùø0ø�
*�YHQOLN�NDYUDPÕ��|]J�UO�N�\D�GD� LNWLGDU�NDYUDPODUÕQGD�ROGX÷X�JLEL�� WDQÕPODQPDVÕ�
RODQDNVÕ]�ELU�NDYUDP�RODUDN�ELOLQLU��.DYUDPÕQ��DQFDN�GH÷LúLN�VL\DVDO��WRSOXPVDO�\D�GD�
XOXVODUDUDVÕ� RUWDPODUGD� |]J�O� NRúXOODU� oHUoHYHVLQGH� GH÷HUOHQGLULOHUHN� WDQÕPODQPDVÕ�
RODQDNOÕGÕU�� %LU� EDúND� GH\LúOH�� J�YHQOLN� NDYUDPÕQÕ� VL\DVDO� \D� GD� WDULKVHO� NRúXOODUD�
J|QGHUPH� \DSPDNVÕ]ÕQ� WDQÕPOD\DELOPHN� P�PN�Q� GH÷LOGLU�� .DYUDPÕQ�� XOXVDO�
J�YHQOLN� RODUDN� WDQÕPODQDELOPH� oDEDODUÕQD� EDNÕOGÕ÷ÕQGD� GD� EHQ]HU� ELU� GXUXPOD�
NDUúÕODúÕOPDNWDGÕU�� 'HYOHW� DGDPODUÕ�� DVNHUOHU� \D� GD� GLSORPDWODU� WDUDIÕQGDQ� VÕNOÕNOD�
NXOODQÕOPDVÕQD� NDUúÕQ�� VRV\DO� ELOLPFLOHULQ� J�YHQOLN� NDYUDPÕQD�� V|]� JHOLPL� |]J�UO�N�
\D�GD�ED÷ÕPVÕ]OÕN�NDYUDPÕQD�J|VWHUGLNOHUL�NDGDU� LOJL\L�J|VWHUPHPLú�ROPDODUÕ�GLNNDW�
oHNLFL� ELU� oHOLúNL� ROXúWXUPDNWDGÕU�� 2Q� \HGLQFL� \�]\ÕOGD� XOXV� GHYOHWOHULQ� WDULK�
VDKQHVLQH�oÕNPDVÕQD�NDUúÕQ�� VRV\DO�ELOLPFLOHULQ�J�YHQOLN�NRQXVXQD�H÷LOPHGLNOHUL�YH�
EX�LOJLVL]OL÷LQ�\LUPLQFL�\�]\ÕOÕQ�RUWDODUÕQD�NDGDU�V�UG�÷��J|U�OPHNWHGLU���
%DUU\� %X]DQ� EX� LOJLVL]OL÷L� DoÕNODUNHQ� ELU� GL]L� QHGHQH� EDúYXUXODELOHFH÷LQL� LOHUL�
V�UPHNWHGLU��� %X�QHGHQOHUGHQ� LONL��EX�NDYUDPÕQ�DQDOL]FLOHULQ� LOJLOHULQL�oHNPH\HFHN�
NDGDU�NDUPDúÕN�ELU�NDYUDP�RODUDN�G�ú�Q�OPHVLGLU��2\VD���DoÕNODQPDVÕ�]RU�ELU�NDYUDP�
ROPDNOD� ELUOLNWH�� J�YHQOL÷LQ� VRV\DO� ELOLPOHUGHNL� GL÷HU� WHPHO� NDYUDPODUGDQ� GDKD�
NDUPDúÕN�ELU�NDYUDP�ROGX÷X�V|\OHQHPH]��*�YHQOLN�GH�WÕSNÕ�J�o��DGDOHW��EDUÕú�HúLWOLN��
|]J�UO�N� JLEL� DQODPODUÕ� V�UHNOL� RODUDN� \HQLGHQ� DoÕNODQPD\D� oDOÕúÕODQ�� GROD\ÕVÕ\OD�
NHQGLOHULQH� LOLúNLQ� ]HQJLQ� ELU� \D]ÕQ� ROXúPXú� NDYUDPODUGDQ� IDUNVÕ]GÕU�� *�YHQOLN�
NRQXVXQXQ�LKPDO�HGLOPHVLQLQ�ELU�GL÷HU�QHGHQL�LVH��HOOLOL�\ÕOODUÕQ�VRQXQGDQ�\HWPLúOHULQ�
RUWDVÕQD�NDGDU�HJHPHQ�J|U�ú�NDEXO�HGLOHQ�³GDYUDQÕúVDOFÕ´�RNXOXQ�ELOLPVHO��UHNDEHWoL�
YH GH÷HUOHUGHQ� ED÷ÕPVÕ]� ROPD� HQGLúHOHULQGHQ� GROD\Õ� XOXVODUDUDVÕ� LOLúNLOHU� DODQÕQGD�
\DUDWWÕ÷Õ� \|QWHP� NDUPDúDVÕGÕU�� $\UÕFD�� EHOLUWLOPHVL� JHUHNHQ� ELU� EDúND� ROJX� LVH��
HJHPHQ� G�ú�QFH\L� WHPVLO� HGHQ� GDYUDQÕúVDOFÕOÕ÷ÕQ� LOJL� DODQÕQÕQ� J�YHQOLN� GH÷LO��
GR÷UXGDQ�J�o�NDYUDPÕ�ROPDVÕGÕU���

���%DU\�%X]DQ��3HRSOH�6WDWHV�DQG�)HDU��&RUQZDOO��/��5LHQQHU�<D\ÕQODUÕ�����������±�����
��� :��%��*DOOLH��³(VVHQWLDOO\�&RQWHVWHG�&RQFHSWV´��7KH�,PSRUWDQFH�RI�/DQJXDJH�GHU��0D[�%ODFN�
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%X]DQ�� J�YHQOLN� NDYUDPÕQÕQ� \HWHULQFH� LQFHOHQPH\HQ� ELU� NDYUDP� RODUDN� NDOPDVÕQÕQ�
ELU�EDúND�QHGHQLQLQ�VWUDWHMLN�oDOÕúPDODUÕQ�GR÷DVÕQGD�DUDQDELOHFH÷LQL�LOHUL�V�UPHNWHGLU��
6WUDWHMLN� oDOÕúPDODU� HQHUMLOHULQL� E�\�N� RUDQGD� \HQL� JHOLúPHOHUH� D\DN� X\GXUPD�
NRQXVXQGD� KDUFDPDN� GXUXPXQGDGÕU�� hVWHOLN�� EX� oDOÕúPDODU� |QHPOL� |Oo�GH� EDWÕ�
ND\QDNOÕ� ROGXNODUÕQGDQ� YH� VDYXQPD� SROLWLNDODUÕ� J|]OH� J|U�O�U�� DPSLULN� YHULOHUH�
JHUHNVLQLP� GX\GX÷XQGDQ� J�YHQOLN� NDYUDPÕQÕQ� DUDúWÕUÕOPDVÕ� HJHPHQ� J�oOHULQ�
VWDW�NR\D� GD\DOÕ� SROLWLNDODUÕ\OD� NÕVÕWODQPÕúWÕU�� %X]DQ¶D� J|UH� J�YHQOLN� NDYUDPÕQÕQ�
LKPDO� HGLOPHVLQLQ� VRQ� QHGHQL�� EX� NDYUDPÕQ� NHVLQ� YH� DoÕN� ELU� úHNLOGH�
WDQÕPODQDPDPDVÕQÕQ� �ONH� SROLWLNDODUÕQÕ� EHOLUOH\HQ� DVNHUL� \D� GD� VLYLO� \|QHWLFLOHULQ�
LúLQH� JHOPLú� ROPDVÕGÕU�� %|\OHOLNOH�� � �ONH\L� \|QHWHQOHU� KDQJL� NRQXODUÕQ� J�YHQOLN�
VRUXQX� ROPDVÕ� JHUHNWL÷LQL� NHQGL� LQLVL\DWLIOHUL\OH� EHOLUOH\LS�� JHUHNWL÷LQGH� J�YHQOLN�
WHKOLNHVLQL�DEDUWDELOPHNWHGLUOHU���
*�YHQOLN� NDYUDPÕQÕQ� \DQÕ� VÕUD� XOXVDO� J�YHQOLN� NDYUDPÕQÕQ� GD� XOXVODUDUDVÕ� LOLúNLOHU�
GLVLSOLQL� LoHULVLQGH� NXOODQÕOPD\D� EDúODPDVÕ� \LUPLQFL� \�]\ÕOD� |]J�� ELU� JHOLúPHGLU��
8OXVDO�J�YHQOL÷LQ��NRUXQPDVÕ�LoLQ�DVNHUL�ROPD\DQ��HNRQRPLN�YH�VL\DVDO�RODQODUÕ�EDúWD�
JHOPHN��]HUH�oRN�oHúLWOL�DUDoODUÕQ�\D\JÕQ�YH�V�UHNOL�NXOODQÕOPDVÕ�JHUHNWL÷LQL�DQODWDQ�
ELU�NDYUDP�RODUDN�WDQÕPODQPDVÕ�V�UHFL�LVH�%LULQFL�'�Q\D�6DYDúÕQGD�EDúOD\ÕS�� øNLQFL�
'�Q\D� 6DYDúÕ� LOH� WDPDPODQPÕúWÕU�� .DYUDPÕQ�� |]HOOLNOH� 6R÷XN� 6DYDú� G|QHPLQGH�
WRSOXPVDO�VL\DVDO� \DúDPÕQ� W�P� DODQODUÕQÕ� LOJLOHQGLUHFHN� ELoLPGH� DQODPODQGÕUÕOGÕ÷Õ�
GLNNDW�oHNPHNWHGLU��*�YHQOL÷LQ�WDULKVHO�V�UHo�LoLQGH�ROXúXPXQX�NDYUD\DELOPHN�LoLQ��
|QFHOLNOH� WRS\HN�Q� VDYDúODU� RODUDN� %LULQFL� YH� øNLQFL� '�Q\D� 6DYDúODUÕ� �]HULQGH�
GXUXOPDVÕ�JHUHNPHNWHGLU���
�����7RS\HN�Q�6DYDúODU�2ODUDN�'�Q\D�6DYDúODUÕ��
7RS\HN�Q� VDYDú�� E|OJHVHO�� \HUHO� VDYDúODUGDQ� \D� GD� JHOHQHNVHO� oDWÕúPDODUGDQ� IDUNOÕ�
RODUDN� ³VDQD\L� WRSOXPXQXQ� NDUDNWHULVWLN� |]HOOLNOHUL� DUDVÕQGD� \HU� DODQ�� ELU� �ONHQLQ�
WRSOXPVDO� YH� LNWLVDGL� ND\QDNODUÕQÕQ� VLODKOÕ� ELU� oDWÕúPD� X÷UXQD� D]DPL� GHUHFHGH�
VHIHUEHU� HGLOPHVLQL� NDSVD\DQ�� JHQHOOLNOH� VLYLO� KDONÕ� YH� HNRQRPL\L� GH� G�úPDQÕQ�
VDOGÕUÕODUÕQD�PDUX]�EÕUDNDQ´�VDYDúODU�LoLQ�NXOODQÕODQ�ELU�NDYUDP�RODUDN�%LULQFL�'�Q\D�

�1-�� 3UHQWLFH� +DOO�� ������� ���±���� 7�� '��:HOGRQ��7KH� 9RFDEXODU\� RI� 3ROLWLFV� �+DUPRQGVZRUWK��3HQJXLQ�� ������� |]HOOLNOH�� ��E|O�P�� DNWDUDQ� %X]DQ�� %DUU\�� 3HRSOH� 6WDWHV� DQG� )HDU� �+HPHO�+HUWIRUGVKLUH��+DUYHVWHU�:KHDWVKHDI�����������±�����
���%X]DQ��DJH�� ��±�����
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6DYDúÕQGDQ�VRQUD�NXOODQÕOPD\D�EDúODQPÕúWÕU��� 7RS\HN�Q�VDYDú� LNL� \�]\ÕOGÕU�ELOLQHQ�
ELU� NDYUDP� ROPDVÕQD� NDUúÕQ�� %LULQFL� '�Q\D� 6DYDúÕ� LON� WRS\HN�Q� VDYDú� RODUDN�
GH÷HUOHQGLULOPHNWHGLU�� %LULQFL� '�Q\D� 6DYDúÕ�� EHNOHQHQGHQ� oRN� GDKD� X]XQ� V�UPHVL��
\HUHO� ELU� oDWÕúPD� RODFD÷Õ� G�ú�Q�O�UNHQ� �o� NÕWD\D� ELUGHQ� \D\ÕOPDVÕ�� VDYDúÕQ�
V�UG�U�OHELOPHVL�LoLQ�NXOODQÕODQ�ND\QDNODUÕQ�PLNWDUÕ�YH�oHúLWOLOL÷L��VHIHUEHU�HGLOHQ�YH�
ND\EHGLOHQ�DVNHUOHULQ� VD\ÕVÕQÕQ� WDULKLQ�J|UPHGL÷L�G�]H\OHUH� oÕNPDVÕ� JLEL�QHGHQOHUOH�
³G�Q\D�VDYDúÕ´��³JHQHO�VDYDú´��³E�\�N�VDYDú´�JLEL�WHULPOHUOH�WDQÕPODQPÕúWÕU���

øNLQFL�'�Q\D�6DYDúÕ��QHGHQOHUL��JHOLúPHOHUL��QLWHOLNOHUL�YH�VRQXoODUÕ�DoÕVÕQGDQ�%LULQFL�
'�Q\D�6DYDúÕQGDQ�E�\�N�IDUNOÕOÕNODU�J|VWHULU��%LULQFL�'�Q\D�6DYDúÕ�$YUXSD�PHUNH]OL�
ELU�VDYDú�ROPDVÕQD�NDUúÕQ��øNLQFL�'�Q\D�6DYDúÕ�G�Q\DQÕQ�W�P�N|úHOHULQH�\D\ÕOPÕú�YH�
G�Q\DGD� LON� NH]� Q�NOHHU� VLODKODUÕQ� NXOODQÕOPDVÕ\OD� VRQD� HUPLúWLU��'ROD\ÕVÕ\OD�� GDKD�
WRS\HN�Q� QLWHOLNWHGLU�� øNLQFL� '�Q\D� 6DYDúÕ� WHPHOGH� EHQ]HU� WHNQRORML�� VLODK� YH�
PDO]HPH\OH� \DSÕOPÕúWÕU�� <LUPLQFL� \�]\ÕOÕQ� EDúÕQGD� øQJLOWHUH� WDUDIÕQGDQ� JHOLúWLULOHQ�
WDQN� ����� \ÕOÕQGD� %LULQFL� '�Q\D� 6DYDúÕQGD� NXOODQÕOPD\D� EDúODQPÕú�� DQFDN� øNLQFL�
'�Q\D� 6DYDúÕQÕQ� HQ� HWNLOL� VLODKODUGDQ� ELUL� ROPXúWXU�� %LULQFL� '�Q\D� 6DYDúÕQÕQ�
VRQODUÕQD� GR÷UX� JHOLúWLULOLS�� VDOGÕUÕ� DPDoOÕ� NXOODQÕODQ� VDYDú� XoDNODUÕ� LVH� \�]\ÕOÕQ�
RUWDODUD�GR÷UX�W�P�LQVDQOÕ÷D�GHKúHW�VDoPD\D�EDúODPÕú�YH�PRGHUQ�VDYDúÕQ�HQ�|QHPOL�
|÷HOHULQGHQ� ELULVL� ROPXúWXU�� øNLQFL� '�Q\D� 6DYDúÕQGD� EX� VLODKODUD� ELU� GH� GHQL]DOWÕ�
HNOHQPLú�YH�VDYDú�WDULKWH�LON�NH]��o�ER\XWOX�ELU�QLWHOLN�ND]DQPÕúWÕU���
+HU LNL� VDYDú�GD�RQ� VHNL]LQFL� \�]\ÕOÕQ� VRQODUÕQGD�EDúOD\DQ�NDSLWDOLVW� JHOLúPHQLQ�HQ�
\�NVHN�QRNWDVÕQÕ�ROXúWXUPDNWDGÕU��%X�VDYDúODUGD�EHOLUOH\LFL�RODQ�ELUNDo�NLúL�GH÷LOGL��
GHYOHW�DGÕQD�NDUDU�YHUHQ�K�N�PHWOHU�KDONÕQ�DGÕQD�KDUHNHW�HWPLúOHUGLU��%XQD�NDUúÕOÕN��
GHYOHW�� ]RUXQOX� DVNHUOLN� NDYUDPÕQÕ� JHWLUHUHN� W�P� \XUWWDúODUÕ� �]HULQGHNL� GHQHWLP�
HWNLVLQL� DUWWÕUPÕúWÕU�� %X� VDYDúODUÕQ� VRQXFXQX� HWNLOH\HQ� \DOQÕ]FD� FHSKHGH� VDYDúDQ�
DVNHUOHULQ�J�F��\D�GD�EDúDUÕVÕ�GH÷LOGL��6DYDúODU� WRSOXPXQ�KHU�ELUH\LQLQ�NDWÕOGÕ÷Õ�ELU�
VHIHUEHUOLNOH� V�UG�U�OP�ú� YH� FHSKH� JHULVLQGHNL� HNRQRPLN� YH� SVLNRORMLN� úDUWODU�
VDYDúODUÕQ�ND]DQÕOÕS�ND\EHGLOPHVLQGH�oRN�HWNLOL�XQVXUODU�ROPXúODUGÕU���
øNL�G�Q\D� VDYDúÕ�� JHUHN�$%'¶GH�GH� JHUHN�³%DWÕ�%ORN¶X´��ONHOHULQGH�PLOLWDUL]DV\RQ�
DoÕVÕQGDQ� \HQL� ELU� GHYULQ� DoÕOPDVÕQD� VHEHS� ROPXúWXU�� ����±����� G|QHPLQGH�

���$QWKRQ\�*LGGHQV��6RV\RORML�6|]O�÷��������KWWS���ZZZ��N|SU�GHUJLVL��FRP�LQGH[�>������������@���
���2UDO�6DQGHU��6L\DVL�7DULK������±����������EV���$QNDUD��øPJH������������±������
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PLOLWDUL]DV\RQ�� $%'� WRSOXPXQGD� WDULKLQGH� KLo� ROPDGÕ÷Õ� NDGDU� E�\�N� |Oo�GH�
\DúDQPÕúWÕU��%X�G|QHPLQ�EDúÕQGD�$%'�HNRQRPLN��SROLWLN�YH�DVNHUL�DQODPGD�PRGHUQ�
ELU� VDYDúD� KD]ÕUOÕNOÕ� GH÷LOGL�� %X� \�]GHQ�� %LULQFL� '�Q\D� 6DYDúÕQGD� oRN� SODQOÕ�
SURJUDPOÕ� KDUHNHW� HGLOHPHPLúWLU�� %LULQFL� '�Q\D� 6DYDúÕ� VRQUDVÕQGDNL� SODQODPDODUÕ�
VD\HVLQGH� $%'�� øNLQFL� '�Q\D� 6DYDúÕQGD� oRN� GDKD� HWNLOL� RODELOPLúWLU�� øNL� G�Q\D�
VDYDúÕ� DUDVÕQGDNL� YH� øNLQFL� '�Q\D� 6DYDúÕ� EDúODQJÕFÕQGDNL� JHOLúPHOHU�� 5RRVHYHOW¶H�
PLOLWDUL]DV\RQX� J�oOHQGLUHELOPHN� LoLQ� E�\�N� ELU� IÕUVDW� \DUDWPÕúWÕ�� (OOLOL� \ÕOODUGD� EX�
GXUXP�GHYDP�HWPLú��DVNHUL�KDUFDPDODUD�D\UÕODQ�E�WoH�KÕ]OD�E�\�P�ú��DVNHUL�HOLWLQ�GÕú�
SROLWLND� NRQXODUÕQGD� NDUDU� YHUPH� \HWNLVL� DUWPÕúWÕU�� %XQXQOD� ELUOLNWH�� LNL� VDYDú�
G|QHPLQGH�\DúDQDQ�HNRQRPLN�KDUHNHWOLOLN�WRSOXPGD�HOLW�ELU�JUXEXQ�RUWD\D�oÕNPDVÕQD�
VHEHS� ROPXú�� KDWWD� ]DPDQOD� ED]Õ� JUXSODUÕQ� UHIDKÕ� GR÷UXGDQ� VDYDú� HNRQRPLVLQH�
ED÷ÕPOÕ�KDOH�JHOPLúWLU��øNL�E�\�N�G�Q\D�VDYDúÕ�EX�RUWDPÕQ�EHOLUOHQPHVLQLQ�WHN�VHEHEL�
ROPDVD�GD�WHPHOOHULQLQ�ROXúPDVÕQGD�|QHPOL�|Oo�GH�HWNLOL�ROPXúWXU���
%LULQFL�'�Q\D�6DYDúÕ�|QFHVLQGH�EDúOD\DQ�V�UHoWH� WRSOXPXQ�GR÷UXGDQ� \D�GD�GROD\OÕ�
ELoLPGH�VDYDúD�NDWÕOÕPÕ�VD÷ODQPÕúWÕU��$VNHUL�VHIHUEHUOL÷LQ�XOXVDOODúPDVÕ�YH�WHKOLNHQLQ�
R XOXVXQ�W�P�ELUH\OHULQL�LOJLOHQGLUL\RU�ROPDVÕ�JHoPLúWHNL�DVNHU�VLYLO�D\UÕPÕQÕ�RUWDGDQ�
NDOGÕUPÕúWÕU��7RSOXPXQ�XOXV�RODUDN� VHIHUEHU� HGLOPHVL� ]RUXQOXOX÷X�PLOOLWDUL]DV\RQXQ�
NHQGLQL�]RUOD�NDEXO�HWWLUPHVLQH�\RO�DoPÕúWÕU��%X�GXUXP��VDYDúD�YH�XOXVDO�SROLWLNDODUD�
WRSOXPVDO�NDWÕOÕP�JHUHNOLOL÷LQL�RUWD\D�oÕNDUDUDN� WRSOXPVDO� LWDDWÕ�YH� VL\DVDO� LNWLGDUÕQ�
HPUL�DOWÕQD�JLUPH\L� WHúYLN�HWPLúWLU�� �+HJRPRQ\DQÕQ�HVNL�NXUDOODUÕ�o|NHUNHQ�\HQLOHUL�
RUWD\D�oÕNPÕúWÕU��6ÕQÕI��FLQVL\HW�NLPOLNOHUL�LOH�HWQLN�NLPOLNOHULQ�\HQLGHQ�WDQÕPODQPDVÕ�
\DSÕOPÕúWÕU��'L÷HU�WDUDIWDQ��NXUXPVDO�YH�\|QHWLFL�J�oOHULQ�YH�RQODUD�ND\QDN�VD÷OD\DQ�
VDYDú�HQG�VWULVLQLQ�J�F��DUWPÕúWÕU��6LVWHP��EX�\HQL�RUJDQL]DV\RQ�\ROX\OD��GHYOHWOHULQ�
WRSOXP� �VW�QGHNL� GHQHWLPLQLQ� DUWPDVÕQÕ� VD÷ODPÕú� YH� K�N�PHW�� RUGX� YH� VHUPD\H�
J�oOHUL�DUDVÕQGD��oO��ELU�UHNDEHWLQ�EDúODPDVÕQD�VHEHS�ROPXúWXU��'DKDVÕ��DVNHUOHULQ�YH�
VHUPD\HQLQ� NXUXPVDO� J�oOHUL� DUDVÕQGD� WRSOXPVDO� NLPOLNOHULQ� WHNUDU� ROXúWXUXOPDVÕ�
NRQXVXQGD J|U�ú�D\UÕOÕ÷Õ�RUWD\D�oÕNPÕú��HVNL�JLULúLPFL�GH÷HUOHU�LOH�\HQL�WRSOX��UHWLP�
ELoLPL�GH÷HUOHUL�IDUNOÕODúPD\D�EDúODPÕúWÕU��

���3DXO�.RLVWLQHQ��³7RZDUG�D�:DUIDUH�6WDWH��0LOLWDUL]DWLRQ�LQ�$PHULFD�GXULQJ�WKH�3HULRG�RI�WKH�:RUOG�:DUV�´�0LOLWDUL]DWLRQ�RI�WKH�:HVWHUQ�:RUOG��GHU��5�-RKQ�*LOOLV��/RQGRQ��5XWJHUV�8QLYHUVLW\�3UHVV�������������������
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.ÕVDFDVÕ��\LUPLQFL�\�]\ÕOÕ�úHNLOOHQGLUHQ�%LULQFL�'�Q\D�6DYDúÕ���VDYDúD�ELU�XOXVXQ�W�P�
J�oOHULQL� RUWD\D� NR\DUDN� NDWÕOPDVÕ� YH� DVNHUL� \D� GD� VLYLO� NXUXPVDO� J�oOHULQ�
HJHPHQOL÷LQLQ�DUWPDVÕ�VRUXQVDOODUÕQÕ�J�QGHPH�JHWLUPLúWLU��%XQXQOD�ELUOLNWH�GHYOHW�LOH�
WRSOXPVDO�HOLW�DUDVÕQGD�NLPOLN�D\UÕúPDVÕ�ROXúPXúWXU��7RSOX��UHWLP��NXUXPVDO�J�oOHU�
YH� D\GÕQODU� �oJHQLQLQ� WHNUDU� RUJDQL]DV\RQX�� \LUPLQFL� \�]\ÕOÕQ� PLOLWDUL]DV\RQ�
V�UHFLQGH� |QHPOL� ELU� URO� R\QDPÕúWÕU�� 7RSOX� �UHWLPLQ� RUWD\D� oÕNÕúÕ� SROLWLN� DUHQDQÕQ�
GR÷DVÕQÕ� WDPDPL\OH� GH÷LúWLUPLúWLU�� %LULQFL� '�Q\D� 6DYDúÕ� X]XQ� ]DPDQGDQ� EHUL�
$YUXSD¶GD� XOXV� GHYOHWOHULQ� ROXúWXUXOPDVÕ� V�UHFLQLQ� VRQ� KDONDVÕ� ROPXú�� E|\OHFH� ELU�
XOXVXQ� NDGHULQL� EHOLUOH\HQ� XOXVDO� SROLWLNDODUÕQ� ROXúWXUXOPDVÕ� VD÷ODQPÕúWÕU�� %XQXQOD�
ELUOLNWH��$YUXSD¶GD�%LULQFL�'�Q\D�6DYDúÕ\OD� ELUOLNWH� ROXúXPODUÕQÕ� WDPDPODPÕú� XOXV�
GHYOHWOHU�� � NHQGL� ND\QDNODUÕ\OD� YDU� ROXúODUÕQÕ� V�UG�UHPH\HFHNOHUL� YH� EX� GHYOHWOHULQ�
NHQGL�VÕQÕUODUÕ�GÕúÕQGD�NDODQ�ND\QDNODUD�GD� LKWL\DoODUÕ�ROGX÷X�LoLQ�XOXVODUDUDVÕ� WLFDUL�
YH�ILQDQV�NXUXPODUÕ�ROXúWXUXODUDN�N�UHVHOOHúPHQLQ�WHPHOOHUL�DWÕOPD\D�EDúODQPÕúWÕU���

���� 6R÷XN�6DYDú�YH�8OXVDO�*�YHQOLN��7RS\HN�Q�*�YHQOLN�.DYUDPÕ�
6R÷XN� 6DYDú� NDYUDPÕ�� øNLQFL� '�Q\D� 6DYDúÕ� VRQUDVÕQGD�� WHPHOGH� $%'� LOH� 66&%�
DUDVÕQGD JHOLúHQ� G�úPDQFD� LOLúNLOHUL� YH� LGHRORMLN� oDWÕúPD\Õ� WDQÕPODPDN� LoLQ�
NXOODQÕOPÕúWÕU��� %DúND�ELU� WDQÕPD�J|UH��6R÷XN�6DYDú�� LNL�EORN�DUDVÕQGDNL� LOLúNLOHUGH�
EORNODUÕQ� YH� �\HOHULQ� GDYUDQÕúODUÕQÕ� GHQHWOHPH\H� \|QHOLN�� WDUDIODUFD� EHQLPVHQPLú�
NXUDOODUÕQ� EXOXQPDGÕ÷Õ� YH� LOLúNLOHUGH� E�W�Q�\OH� J�FH� GD\DQDQ� GDYUDQÕúODUÕQ� EDúDW�
ROGX÷X�ELU�G|QHPGLU���
%LULQFL� '�Q\D� 6DYDúÕQGDQ� VRQUD� $YUXSD¶QÕQ� J�o� PHUNH]L� ROPD� QLWHOL÷LQL�
ND\EHWPHVL\OH�ELUOLNWH��G�Q\D��$%'�YH�6RY\HWOHU�%LUOL÷L�oHUoHYHVLQGH�LNL�NXWXSOX�ELU�
QLWHOLN�ND]DQPÕúWÕU��'RNVDQODUÕQ�EDúÕQD�NDGDU�V�UHQ�EX�G|QHPGH�KHUKDQJL�ELU�G�Q\D�
VDYDúÕ� \DúDQPDGÕ÷Õ� DPD� LNL� NXWXS� DUDVÕQGD� V�UHNOL� RODUDN� JHUJLQOL÷LQ� GHYDP� HWWL÷L�
ELOLQPHNWHGLU�� %X� G|QHPGH� GH� WÕSNÕ� %LULQFL� YH� øNLQFL� '�Q\D� 6DYDúODUÕQGD� ROGX÷X�
JLEL�� V�SHU� J�oOHU� NDUúÕ� WDUDID� LVWHNOHULQL� \DSWÕUDELOPHN� DGÕQD� SROLWLN�� WHNQRORMLN��
HNRQRPLN�YH�SVLNRORMLN�IDNW|UOHULQ�KHU�ELULQL�GHYUH\H�VRNPXúODUGÕU���

���0LFKDHO�*H\HU�� ³0LOLWDUL]DWLRQ� RI� (XURSH�� ����� �����´��0LOLWDUL]DWLRQ� RI� WKH�:HVWHUQ�:RUOG��GHU���-RKQ��5�*LOOLV���/RQGRQ��5XWJHUV�8QLYHUVLW\�3UHVV������������������
���%DVNÕQ�2UDQ��7�UN�'Õú�3ROLWLNDVÕ��.XUWXOXú�6DYDúÕQGDQ�%XJ�QH�2OJXODU��%HOJHOHU��<RUXPODU��������������&LOW�,,�����EV���øVWDQEXO��øOHWLúLP���������������
���2UDO�6DQGHU��6L\DVL�7DULK������������������EV���$QNDUD��øPJH���������������
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øNLQFL� '�Q\D� 6DYDúÕQÕQ� KHPHQ� DUGÕQGDQ�� $%'¶OL� \HWNLOLOHU�� 3HDUO� +DUERXU¶GD�
\DúDQDQODUÕQ� WHNUDUODQDELOHFH÷LQL� G�ú�QHUHN�� KHP� $%'� LoLQGH� KHP� GH� $%'¶QLQ�
HNVHQL� HWUDIÕQGDNL� �ONHOHUGH� 6RY\HWOHU� %LUOL÷L¶QGHQ� JHOHELOHFHN� KHUKDQJL� ELU� DVNHUL�
VDOGÕUÕ\D� NDUúÕ� oHúLWOL� VWUDWHMLOHU� JHOLúWLUPH\H� EDúODPÕúODUGÕU�� %DUÕú� G|QHPLQGH�
G�ú�Q�OHPH\HFHN� NDGDU� KÕ]OÕ� ELU� PLOLWDUL]DV\RQ� \DúDQPÕúWÕU�� 6DYXQPD� %DNDQOÕ÷Õ��
0HUNH]L�øVWLKEDUDW�6HUYLVL�>&,$@�YH�0LOOL�*�YHQOLN�.RQVH\LQGHQ�>16&@�ROXúDQ�J�oO��
ELU� PLOOL� VDYXQPD� E�URNUDVLVL� ROXúWXUXOPXúWXU�� 3HQWDJRQ¶D� ED÷OÕ� ODERUDWXYDUODUÕQ��
DUDúWÕUPD� |UJ�WOHULQLQ� YH� G�ú�QFH� NXUXOXúODUÕQÕQ� � RUWD\D� oÕNPDVÕ� YH� KDONÕQ� VLYLO�
VDYXQPD�� LVWLKEDUDW�� DVNHUL� DUDúWÕUPDODU� YH� JHOLúPHOHU� NRQXVXQGD� \�NVHN� RUDQGD�
ELOJLOHQGLULOPHVL�VD÷ODQPÕúWÕU���
øoHULGHNL� EX� JHOLúPHOHUH� SDUDOHO� RODUDN�� $%'�� øNLQFL� '�Q\D� 6DYDúÕQÕQ� KHPHQ�
DUGÕQGDQ 6RY\HWOHU� %LUOL÷L¶QH� NDUúÕ� ELU� J�YHQOLN� GXYDUÕ� ROXúWXUDELOPHN� DPDFÕ\OD�
$YUXSD� �ONHOHULQLQ� HNRQRPLOHULQL� G�]HOWPHN� LoLQ� HNRQRPLN� \DUGÕP� NDUDUÕ� DOPÕú��
����¶GH�7UXPDQ�'RNWULQLQL�YH�DUGÕQGDQ�0DUVKDOO�\DUGÕPÕQÕ�X\JXODPD\D�JHoLUPLúWLU��
7UXPDQ� 'RNWULQLQLQ� WHUVLQH� 0DUVKDOO� \DUGÕPÕQGDQ� NRP�QLVW� �ONHOHULQ� GH�
ID\GDODQDFD÷Õ� XPXOPXúWXU�� $QFDN�� 6RY\HWOHU� %LUOL÷L� EX� \DUGÕPÕQ� �:DOOVWUHHW�
HPSHU\DOL]PL�� SODQÕQÕQ� ELU� SDUoDVÕ� ROGX÷XQX� LODQ� HGHUHN�� ³'R÷X� %ORN¶XQD´� GkKLO�
�ONHOHULQ�EX�\DUGÕPGDQ�ID\GDODQPDVÕQÕ�UHGGHWPLúWLU��� %X�HNRQRPLN�\DUGÕPODUÕQ�\DQÕ�
VÕUD�� DVNHUL� DODQGD� J�o� ELUOL÷L� ROXúWXUPDN� DPDFÕ\OD� GD� ����
GD� .X]H\� $WODQWLN�
$QWODúPDVÕ�gUJ�W��>1$72@�NXUXOPXúWXU���
%X JHOLúPHOHULQ� VRQXFXQGD� J�YHQOLN� VRUXQX� RODUDN� WDQÕPODQDQ� VRUXQODUD� \|QHOLN�
\DNODúÕPÕQ�E�W�QF�O�ELU�ELoLPGH�HOH�DOÕQPDVÕ�JHUHNPLú��Lo�YH�GÕú�J�YHQOLN�DUDVÕQGDNL�
D\UÕPODU� EHOLUVL]OHúPLúWLU�� g]HOOLNOH� SDKDOÕ� VLODK� VLVWHPOHULQLQ� JHOLúWLULOPHVL� YH�
LGDPHVLQLQ� VD÷ODQPDVÕ� VDYXQPD� KDUFDPDODUÕQGD� E�\�N� DUWÕúD� QHGHQ� ROPXú�� JHQHO�
E�WoHOHUGHQ�VLODKODQPD�LoLQ�D\UÕODQ�SD\ODUÕQ�JLWJLGH�E�\�PHVL�HNRQRPL�LOH�J�YHQOLN�
DUDVÕQGD� GROD\VÕ]� ED÷ODUÕQ� NXUXOPDVÕQD� QHGHQ� ROPXúWXU�� 6R÷XN� 6DYDú� \ÕOODUÕQGDNL�
LGHRORMLN� oHNLúPH�� VL\DVDO� V�UHoOHULQ� GH� J�YHQOLN� DOJÕODPDODUÕ� ÕúÕ÷ÕQGD�
GHQHWOHQPHVLQH�� \|QOHQGLULOPHVLQH� \RO� DoPÕúWÕU�� 6RQXo� RODUDN�� J�YHQOLN� JHQLú�

��� 0LFKDHO� 7�� .ODUH� ³(DVW�:HVW� YHUVXV� 1RUWK�6RXWK�� 'RPLQDQW� DQG� 6XERUGLQDWH� 7KHPHV� LQ� 8�� 6��0LOLWDU\�6WUDWHJ\�VLQFH�����´��0LOLWDUL]DWLRQ�RI�WKH�:HVWHUQ�:RUOG��GHU��-RKQ�5��*LOOLV���/RQGRQ��5XWJHUV�8QLYHUVLW\�3UHVV���������������
���(UQHVW�5��0D\��³7KH�7KHRU\�DQG�3ROLWLFV�LQ�6WUDWHJ\´��$PHULFDQ�&ROG�:DU�6WUDWHJ\��GHU��(UQHVW�5��0D\��1HZ\RUN��%HGIRUG�%RRNV�RI�6W��0DUWLQ¶V�3UHVV������������
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NDSVDPOÕ� HNRQRPL�SROLWLN� ELU� oHUoHYH\L� LOJLOHQGLUHQ� HWNLQOLNOHUH� NRQX� ROPXúWXU��
7RS\HN�Q�J�YHQOLN�RODUDN�WDQÕPODQDQ�EX�DQOD\Õú�oHUoHYHVLQGH�W�P�VL\DVDO�HWNLQOLNOHU�
XOXVDO� J�YHQOLN� V�]JHFLQGHQ� JHoLULOHUHN� GH÷HUOHQGLULOPLú�� XOXVDO� J�YHQOL÷H� ]DUDU�
YHUGL÷L� YDUVD\ÕODQ� VL\DVDO� ROXúXPODU� YH� HWNLQOLNOHU� �]HULQGH� LGHRORMLN� GHQHWLP�
PHNDQL]PDODUÕ�NXUXOPXúWXU��6R÷XN�6DYDú�VÕUDVÕQGD�ELU�FHSKH��ONHVL�RODUDN�DOJÕODQDQ�
7�UNL\H¶GH� GH� XOXVDO� J�YHQOLN� G|QHPLQ� NRúXOODUÕQD� YH� DOJÕODPDODUÕQD� \|QHOLN� ELU�
ELoLPGH�WDQÕPODQPÕúWÕU���
�����7�UNL\H¶GH�8OXVDO�*�YHQOLN�.DYUDPÕ��
7�UNL\H¶GH� J�YHQOLN� NDYUDPÕ� &XPKXUL\HW¶LQ� NXUXOXúXQGDQ� EHUL� DVNHU� RGDNOÕ� YH�
GHYOHW�PHUNH]OL� ELU� LoHULN� VHUJLOHPLúWLU��%X� GXUXP�� XOXVODUDUDVÕ� NRúXOODUÕQ� \DQÕ� VÕUD�
7�UNL\H¶QLQ�|]J�O� WDULKVHO�JHOLúPHVL\OH�GH�\DNÕQGDQ� LOJLOLGLU�� �6R÷XN�6DYDú�G|QHPL�
ER\XQFD� XOXVODUDUDVÕ� G�]H\GH� \DúDQDQODU� EX� GXUXPXQ� GDKD� GD� SHNLúPHVLQGH� HWNLOL�
ROPXúWXU�� øNL� NXWXSOX� VLVWHPLQ� HJHPHQ� ROGX÷X� YH� 6R÷XN� 6DYDúÕQ� \R÷XQ� RODUDN�
\DúDQGÕ÷Õ� HOOLOL� \ÕOODUGD� W�P�G�Q\DGD�ROGX÷X� JLEL�7�UNL\H¶GH� GH� J�YHQOLN� NDYUDPÕ��
NODVLN� DQODPGD� ³VL\DVDO� \ROODUGDQ� o|]�PH� NDYXúWXUXOPD� RODVÕOÕ÷Õ� EXOXQPD\DQ� ELU�
VRUXQXQ� DVNHUL� \ROODUGDQ� YH�PXKWHPHOHQ� DVNHUOHULQ� J|]HWLPLQGH� o|]�POHQHELOHFHN�
ELU� VRUXQ� RODUDN��´ NDEXO� HGLOPLú�� G|QHPLQ� J�YHQOLN� SROLWLNDODUÕ� EX� oHUoHYHGH�
EHOLUOHQPLúWLU�� %XQD� NDUúÕQ�� J�Q�P�]GH� \D\JÕQ� ELU� NXOODQÕPD� NDYXúPXú� EXOXQDQ�
XOXVDO�J�YHQOLN�NDYUDPÕ�EXJ�QN��ELoPL\OH�NXOODQÕOPDPÕúWÕU����
%XQXQ� \HULQH� µPLOOL� PHVHOH¶�� µPLOOL� P�GDIDD¶� µPHPOHNHW� HPQL\HWL¶� JLEL� WHULPOHU�
NXOODQÕOPDNWDGÕU�� +XNXN� PHY]XDWÕQGD� XOXVDO� J�YHQOL÷H� LOLúNLQ� LON� WDQÕPODPD\OD�
DQFDN����1LVDQ�����¶WH� \�U�UO�÷H� JLUHQ� ³0LOOL�*�YHQOLN�.XUXOX�*HQHO� 6HNUHWHUOLN�
<|QHWPHOL÷L´QGH� NDUúÕODúÕOPDNWDGÕU�� <|QHWPHOL÷LQ� �o�QF�� PDGGHVLQGH� \DSÕODQ�
WDQÕPD�J|UH�XOXVDO�J�YHQOLN��³'ÕúDUGDQ�YH�LoHUGHQ�\DSÕODELOHFHN�KHU�oHúLW�WDDUUX]ODUD��
ER]JXQFX�WHúHEE�VOHUH�� WDELL�DIHWOHUH�YH�E�\�N�\DQJÕQODUD�D]LPOH�NDUúÕ�NR\DELOPHN��
GHYOHW�RWRULWHVLQL�PXKDID]D�YH�GHYDP�HWWLUPHN�YH�ELU�VDYDúWDQ�JDOLS�oÕNDELOPHN�LoLQ��
E�W�Q�PLOOL�WHUFLK�NXGUHW��JD\UHW�YH�IDDOL\HWOHULQ�WDP�RODUDN�NXOODQÕOPDVÕGÕU���
7�UNL\H�� &XPKXUL\HW¶LQ� LODQÕQGDQ� VRQUD� ³6HYU� 6HQGURPX´� HWNLVL\OH� LoH� NDSDQÕN��
VWDW�NR\X� NRUXPD\D� \|QHOLN� SROLWLNDODUÕ� WHUFLK� HWPLú�� XOXVODUDUDVÕ� DQODúPDODUD� oRN�

���*HQFHU�g]FDQ��³*�YHQOLNOHúWLUPH�6RUXQVDOÕ´��øNWLVDW��6L\DVHW��'HYOHW�h]HULQH�<D]ÕODU��3URI��'U��.HPDOL�6D\EDúÕOÕ¶\D�$UPD÷DQ��GHU��%XUDN�hOPDQ��øVPHW�$NoD��øVWDQEXO��%D÷ODP��������������
���DJH� �����
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ID]OD�NDWÕOPDPÕú��%DONDQ�3DNWÕ� ������� ��6DGDEDW�3DNWÕ� ������� LOH�GH�oHYUH��ONHOHUOH�
PHYFXW�GXUXPX�NRUXPD\D�\|QHOLN�DQODúPDODU�LP]DODPÕúWÕU�� øNLQFL�'�Q\D�6DYDúÕ�YH�
6R÷XN� 6DYDú� G|QHPL� XOXVODUDUDVÕ� DUHQDVÕQGD� \DúDQDQODU� EX� GXUXPX� GDKD� GD�
SHNLúWLUPLú�� 7�UNL\H� 1$72¶\D� �\H� RODUDN� $%'¶QLQ� J�YHQOLN� úHPVL\HVL� DOWÕQD�
JLUPH\L�WHUFLK�HWPLúWLU���
%X�GXUXP�\DOQÕ]FD�7�UNL\H¶QLQ�GH÷LO��$%'¶QLQ�GH� LVWH÷L\OH�JHUoHNOHúPLúWLU��6R÷XN�
6DYDú� G|QHPLQGH�$%'� NHQGLQH� ED÷OÕ� YH� \DNÕQ� RODQ� �ONHOHULQ� VLODKOÕ� NXYYHWOHULQLQ�
J�oO�� ROPDODUÕQÕ� GHVWHNOL\RUGX�� $%'
GH�0LOOL� *�YHQOLN�.RQVH\LQLQ� NXUXOGX÷X� \ÕO��
7�UNL\H
GH�0LOOL� *�YHQOLN�.XUXOXQXQ� >0*.@� |QF�O�� RODQ�0LOOL� 6DYXQPD�<�NVHN�
.XUXOX� >06<.@� NXUXOPXúWXU�� $%'
QLQ� 6R÷XN� 6DYDú� G|QHPLQGHNL� SROLWLNDVÕQÕQ�
DUDoODUÕQGDQ� ELUL� RODQ� �PLOOL� J�YHQOLN� GHYOHWL�� PRGHOLQH� J|UH� J�oO�� ELU� RUGX�
VD\HVLQGH�7�UNL\H�GÕúDUÕGD�NRP�QL]PH�YH� LoHULGH�EXQXQ�GHYDPÕ�RODUDN�J|U�OHQ�VRO�
JUXSODUD� NDUúÕ� NR\DELOHFHNWL��� $%'¶QLQ� NHQGL� HNVHQLQGHNL� �ONHOHULQ� HNRQRPLN�
\DSÕODUÕQÕ�J�oOHQGLUPHN�DPDFÕ\OD�KD]ÕUODGÕ÷Õ�0DUVKDOO�3ODQÕ�oHUoHYHVLQGH�7�UNL\H¶\H�
|QHPOL� |Oo�GH� HNRQRPLN� \DUGÕPGD� EXOXQPDVÕ� 7�UNL\H¶QLQ� $%'¶\H� ED÷ÕPOÕOÕ÷ÕQÕ�
GDKD�GD�DUWWÕUPÕúWÕU����
7�UNL\H¶GH� RUGXQXQ� GÕú� SROLWLNDGDNL� EHOLUOH\LFLOL÷L� JHoPLúWHQ� J�Q�P�]H� JHUHN�
NDPXR\X� JHUHNVH� VL\DVDO� LNWLGDUODU� WDUDIÕQGDQ� PHúUX� NDEXO� HGLOPHNWHGLU�� 6LODKOÕ�
.XYYHWOHUH� J|UH�� GÕú� SROLWLND� NRQXODUÕ� GHYOHW� PHVHOHVLGLU�� K�N�PHWOHUH� J|UH�
GH÷LúLNOLN� J|VWHUHPH]� YH� ELU� V�UHNOLOLN� JHUHNWLULU�� %X� \�]GHQ�� EX� NRQXODUGD� \HWNLOL�
PHUFLL�LNWLGDUODU�GH÷LO�RUGX�ROPDOÕGÕU��76.�EX�NRQXODUGDNL�LNWLGDU�J�F�Q����µVL\DVHW�
�VW�O�N¶�� µWDUDIVÕ]OÕN� JHOHQH÷L¶� YH� µEHNoLOLN� URO�¶� JLEL� WDQÕPOD\ÕFÕ� VÕIDWODUOD� LIDGH�
HWPHNWHGLU��� g]HOOLNOH� HOOLOL� \ÕOODUGD�� EX�G�ú�QFHOHULQL�� NXOODQGÕNODUÕ� ³SDUWLOHU� �VW�´�
NDYUDPÕQD�GD\DQGÕUPDNWD\GÕODU��%|\OHOLNOH��LoHULGH�YH�GÕúDUÕGD�KHU�WRSOXPVDO��VL\DVDO�
JHOLúPH� XOXVDO� J�YHQOLN� NRQXVXQD� G|Q�úW�U�OHELOGL�� '3� G|QHPLQGH� ³NÕ]ÕO� WHKOLNH´�
RODUDN� DGODQGÕUÕODQ� NRP�QL]P� WHKOLNHVLQLQ� JHUoHNWH� QH� NDGDU� E�\�N� ROGX÷X�
WDUWÕúÕODELOLU� ROVD� GD�� G|QHPLQ� DVNHU� YH� VLYLO� LGDUHFLOHUL� DoÕVÕQGDQ� E�\�N� ELU� WHKOLNH�
RODUDN�DOJÕODQPÕú�YH�KDONÕQ�GD�GXUXPX�EX�úHNLOGH�DOJÕODPDVÕ�VD÷ODQPÕúWÕU���

��� øOKDQ�8]JHO�� ³2UGX�'Õú� 3ROLWLNDQÕQ�1HUHVLQGH´�� %LU� =�PUH��%LU� 3DUWL�� 7�UNL\H¶GH�2UGX��GHU������$KPHW�øQVHO���$OL�%D\UDPR÷OX��øVWDQEXO��%LULNLP���������������� ���hPLW�&L]UH�� ³(JHPHQ� øGHRORML� YH�7�UN�6LODKOÕ�.XYYHWOHUL´��%LU�=�PUH��%LU�3DUWL�� �7�UNL\H¶GH�2UGX��GHU��$KPHW�øQVHO��$OL�%D\UDPR÷OX���øVWDQEXO��%LULNLP���������������
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&XPKXUL\HW�WDULKLQH�JHQHO�RODUDN�EDNÕOGÕ÷ÕQGD��009��SDUODPHQWHU�ELU�VL\DVDO�UHMLPH�
VDKLS� 7�UNL\H¶GH� HQ� PHUNH]L� NRQXPGD� EXOXQDQ� XOXVDO� J�YHQOLN� NXUXPX� RODUDN�
WDQÕPODQDELOLU��009�06%¶QLQ�NRQXPX��HWNLVL�YH�J|UHYOHULQLQ�WDULKVHO�V�UHoWH�QDVÕO�
ELU� GH÷LúLP� JHoLUGL÷LQL� J|UPHN� DoÕVÕQGDQ� 7�UNL\H¶GH� XOXVDO� J�YHQOLN� DODQÕQGD�
NXUXPVDOODúPDQÕQ� |WHNL� ER\XWODUÕQD� GD� EDNÕOPDOÕGÕU�� %X� DoÕGDQ� EDNÕOGÕ÷ÕQGD��
LQFHOHQPHVL�JHUHNHQ�LNL�NXUXP�<�NVHN�0�GDIDD�0HFOLVL�><00@�LOH�0LOOL�6DYXQPD�
<�NVHN�.XUXOXGXU�>06<.@��%X�NXUXOXúODU������$QD\DVDVÕ�LOH�NXUXODFDN�YH�DQD\DVDO�
RUJDQ�NRQXPXQD�\�NVHOWLOHFHN�RODQ�0*.¶QLQ�|QF�OOHULGLU���

�����<�NVHN�0�GDIDD�0HFOLVL��

<00�� ��� 1LVDQ� ����¶WH� \D\ÕQODQDQ� ������ VD\ÕOÕ� .DQXQOD� NXUXOPXúWXU�� <00�
EDúEDNDQÕQ� EDúNDQOÕ÷ÕQGD� WRSODQDQ�%DNDQODU�.XUXOXQD�*HQHONXUPD\�%DúNDQOÕ÷ÕQÕQ�
NDWÕOÕPÕ\OD�ROXúPDNWDGÕU��.DQXQXQ�|]J�O�RODUDN�*HQHONXUPD\�%DúNDQÕQÕQ�NDWÕOÕPÕQÕ�
GH÷LO�� ³%�\�N� (UNkQ�Õ� +DUEL\H� 5HLVOL÷LQLQ� GH� LúWLUDNL´� LIDGHVLQL� NXOODQPDN� \ROXQD�
JLGHUHN�� NXUXPVDO� NDWÕOÕPÕ� |QJ|UP�ú� ROPDVÕ� GLNNDW� oHNLFLGLU�� <00� JHUHNWL÷L�
GXUXPODUGD�YH�GLOHGL÷L�WDNGLUGH�FXPKXUEDúNDQÕQÕQ�EDúNDQOÕ÷Õ�DOWÕQGD�GD�WRSODQDELOLU��
%X� RODVÕOÕ÷ÕQ� NDQXQGD� ³5HLVLFXPKXU� +D]UHWOHUL� GH� GLOHGLNOHUL� ]DPDQ� EL]]DW� UHLVOLN�
HGHUOHU´� LIDGHVL\OH� EHOLUWLOGL÷L� J|U�O�U�� <00¶QLQ� PLOOL� VHIHUEHUOLN� VÕUDVÕQGD�
WRSODQPDVÕ� |QJ|U�OP�úW�U�� $QFDN�� NDQXQXQ� G|UG�QF�� PDGGHVL�� JHUHN� J|U�OG�÷��
WDNGLUGH� <00¶QLQ� ROD÷DQ� ]DPDQODUGD� GD� WRSODQDELOHFH÷LQH� LúDUHW� HWPHNWHGLU�� %X�
NDQXQ�� <00¶QLQ� EDNDQODUD� VHIHUEHUOLN� NRúXOODUÕ� DOWÕQGD� YHUHFH÷L� J|UHYOHUL�
VDSWDPDNWD�� EX� J|UHYOHULQ� \HULQH� JHWLULOPHVL� LoLQ� X\XOPDVÕ� JHUHNHQ� LONHOHUL�
EHOLUOHPHNWHGLU�� *|UHY� WDQÕPÕQÕQ� JHQHO� LIDGHOHUOH� \DSÕOGÕ÷Õ� GLNNDW� oHNPHNWHGLU��
.DQXQGD�<00¶QLQ�KDQJL�DUDOÕNODUOD�WRSODQDFD÷Õ�NRQXVXQGD�|]J�O�ELU�]DPDQ�DUDOÕ÷Õ�
EHOLUWLOPHPLúWLU�� <00¶QLQ� VHNUHWHUOLN� LúOHULQLQ� \�U�W�OPHVLQGHQ� VRUXPOX� RODQ�
E�URQXQ�009�E�Q\HVLQGH� ROXúWXUXOPDVÕ� |QJ|U�OP�úW�U��.DQXQXQ� DOWÕQFÕ�PDGGHVL�
X\DUÕQFD�� ³E�UR´� RODUDN� DGODQGÕUÕODQ� VHNUHWDU\DQÕQ� J|UHYOHUL� DUDVÕQGD� <00�



���

NDUDUODUÕQÕQ� WHEOL÷L�� GRV\DODUÕQ� NRUXQPDVÕ�� GDLUHOHUGHQ� VRUXODFDN� VRUXODUÕQ� YH�
DOÕQDFDN�GH÷HUOHQGLUPHOHULQ�<00¶\H�\HQLGHQ�VXQXOPDVÕ�JLEL�J|UHYOHU�VÕUDODQPÕúWÕU��
<HGLQFL� PDGGHGH� LVH� <00� WDUDIÕQGDQ� DOÕQDFDN� NDUDUODUÕQ� ³V�UDWOH� \HULQH�
JHWLULO>PHVL@´�|QJ|U�OPHNWHGLU���

�����0LOOL�6DYXQPD�<�NVHN�.XUXOX��
�0LOOL� 6DYXQPD�<�NVHN�.XUXOX� >06<.@� ��<00¶QLQ� \HULQH� ���0D\ÕV� ����� VD\ÕOÕ�
.DQXQD�J|UH�NXUXOPXúWXU�������VD\ÕOÕ�.DQXQXQ�ELULQFL�PDGGHVLQH�J|UH�06<.¶QÕQ�
NXUXOXú� DPDFÕ� ú|\OH� EHOLUWLOPHNWHGLU�� ³'HYOHW� LúOHULQLQ� HQ� EDúÕQGD� JHQHO� WRS\HN�Q�
PLOOL�VDYXQPD�J|UHYOHULQL�\HULQH�JHWLUPHN��]HUH�WHúNLO�HGLOPLúWLU��´��
.DQXQXQ LNLQFL�PDGGHVLQGH�EHOLUWLOGL÷L��]HUH��06<.��EDúEDNDQÕQ�EDúNDQOÕ÷ÕQGD�YH�
RQXQ WHNOLIL\OH� %DNDQODU� .XUXOX� WDUDIÕQGDQ� VHoLOHFHN� EDNDQODUOD�� 0LOOL� 6DYXQPD�
%DNDQÕ� YH� *HQHONXUPD\� %DúNDQÕQGDQ� ROXúPDNWDGÕU�� 6DYDúWD�� ³+DUS� .XYYHWOHUL�
*HQHO�.RPXWDQÕ´�EX�NXUXOXQ�WDELL��\HVL�ROGX÷X�JLEL��&XPKXUEDúNDQÕ�GD�06<.¶QLQ�
WDELL� EDúNDQÕGÕU�� $\QÕ� NDQXQXQ� �o�QF��PDGGHVL�06<.¶QLQ� J|UHYOHULQL� úX� úHNLOGH�
EHOLUPHNWHGLU���
$� +�N�PHWoH�WDNLS�HGLOHFHN�0LOOL�6DYXQPD�SROLWLNDVÕQÕQ�HVDVODUÕQÕ�KD]ÕUODPDN���
%� %�W�Q�'HYOHW�WHúNLODWÕQD��KHU�W�UO��|]HO�P�HVVHVH�YH�WHúHNN�OOHUH�YH�YDWDQGDúODUD�
G�úHFHN� 0LOOL� 6DYXQPD� |GHY� YH� J|UHYOHULQL� WHVSLW� LOH� JHUHNHQ� NDQXQL� YH� LGDUL�
WHGELUOHUL�DOPDN��]HUH�\HWNLOL�PDNDPODUD�VXQPDN���
&� %�IÕNUDVÕQGD�\D]ÕOÕ�WHGELUOHULQ�X\JXODPDVÕQÕ�NRYXúWXUPDN���
'� 7RS\HN�Q�PLOOL� VHIHUEHUOLN� SODQÕQÕ� EDUÕúWD� KD]ÕUODPDN� YH� JHUH÷LQGH� WDP� RODUDN�
X\JXODQPDVÕQÕ�VD÷ODPDN���
(�� <XUW� VDYXQPDVÕ\OD� LOJLOL� LúOHUGHQ� EDúEDNDQÕQ� O�]XP� J|VWHUGLNOHULQL� LQFHOH\HUHN�
P�WDODDVÕQÕ�\DSPDN�YH�ELOGLUPHN��

���.DQXQ�PHWQL�LoLQ�EDNÕQÕ]��(.����
���7D\IXQ�$NJ�QHU�������$QD\DVDVÕQD�J|UH�0LOOL�*�YHQOLN�.DYUDPÕ�YH�0*.� �øVWDQEXO�� øVWDQEXO�hQLYHUVLWHVL�<D\ÕQODUÕ��������������+LNPHW�g]GHPLU��5HMLP�YH�$VNHU��øVWDQEXO��ø]�<D\ÕQODUÕ����������������



���

$QÕODQ� NDQXQXQ� EHúLQFL� PDGGHVLQH� J|UH�� D\GD� ELU� NH]� WRSODQPDN� ]RUXQGD� RODQ�
06<.¶QLQ� GR÷UXGDQ� GR÷UX\D� \HULQH� JHWLULOHELOHFHN� NDUDUODUÕ� EDúEDNDQ� WDUDIÕQGDQ�
LOJLOL�\HUOHUH�WHEOL÷�ROXQXU��%DNDQODU�.XUXOXQX�LOJLOHQGLUHQOHU�LVH��%DNDQODU�.XUXOXQD�
VXQXOXU��� $OWÕQFÕ�PDGGH\H�J|UH��<�NVHN�.XUXOXQ�³EDúEDNDQÕQ�GLUHNWLIOHULQH�J|UH´�
oDOÕúPDODUÕQÕ� KD]ÕUODPDN� YH� KHU� W�UO�� \D]ÕúPDODUÕQÕ� \�U�WPHN� �]HUH� ELU� 0LOOL�
6DYXQPD�<�NVHN�.XUXOX�*HQHO�6HNUHWHUOL÷L�YDUGÕU��<HGLQFL�PDGGH�JHUH÷LQFH�*HQHO�
6HNUHWHU�� *HQHONXUPD\� %DúNDQÕQ� J|U�ú�� DOÕQDUDN� 0LOOL� 6DYXQPD� %DNDQÕQFD�
\DSÕODFDN� WHNOLI� �]HULQH�%DNDQODU�.XUXOX� NDUDUÕ� LOH� DWDQÕU�� 6HNL]LQFL�PDGGH\H� J|UH�
06<.¶QLQ�*HQHO�6HNUHWHUOL÷L�NDGURVX��EDúEDNDQÕQ�WHNOLIL��]HULQH�06<.�WDUDIÕQGDQ�
WHVSLW�HGLOLU���

������0LOOL�0�GDIDD�9HNkOHWL��
*�Q�P�]GH�0LOOL�6DYXQPD�%DNDQOÕ÷Õ�RODUDN�ELOLQHQ�EDNDQOÕ÷ÕQ��|QFHNL�DGÕ\OD�0LOOL�
0�GDIDD�9HNkOHWLQLQ�WDULKoHVL�2VPDQOÕ�'|QHPLQH�NDGDU�X]DQPDNWDGÕU�������\ÕOÕQGD�
,,�� $EG�OKDPLW� WDKWD� oÕNWÕ÷ÕQGD� 2VPDQOÕ� DVNHUv� WHúNLODWÕ� YH� RUGXVX� PRGHUQ� ELU�
J|U�Q�úH� VDKLSWL��$VNHUL� \DSÕ� �o� WHPHO� XQVXUGDQ� ROXúPDNWD\GÕ�� ��� %DE�Õ� 6HUDVNHUL��
�0LOOL�6DYXQPD�%DNDQOÕ÷Õ������'DU�Õ�ùXUD�\Õ�$VNHUL��(UNDQ�Õ�+DUEL\H���*HQHONXUPD\���
�� 7RSKDQH�L�$PLUH�1H]DUHWL���
�,,�� 0DKPXW� GHYULQGH� NXUXODQ� 'DU�Õ� ùXUD�\Õ� $VNHUL�� 0LOOL� 6DYXQPD� %DNDQOÕ÷Õ� YH�
*HQHONXUPD\�%DúNDQOÕ÷ÕQÕQ�\DSWÕ÷Õ�J|UHYOHUL�\HULQH�JHWLULUGL��ùXUD�WHúNLODWÕ�VRQUDGDQ�
NDOGÕUÕOGÕ� YH� J|UHYOHUL� (UNkQ�Õ� +DUEL\H
\H� YHULOGL�� 7RSKDQH�L� $PLUH� 1H]DUHWL� LVH�
RUGXQXQ�VDYDú�VLODKODUÕQÕ�YH�DUDoODUÕQÕ�\DSPDN��WHPLQ�YH�WDPLU�HWPHN�J|UHYLQL�\HULQH�
JHWLUL\RUGX�� $\UÕFD�� øVWDQEXO� YH� dDQDNNDOH� %R÷D]ODUÕQÕQ� PXKDID]DVÕ� J|UHYLQL� GH�
\HULQH�JHWLULUGL���
����¶GH� LON� 7%00¶QLQ� DoÕOPDVÕQGDQ� VRQUD� RQ� ELU� NROWXNWDQ� ROXúDQ� ELU� %DNDQODU�
.XUXOX� ROXúWXUXOGX�� %DNDQOÕNODU� LoLQGH� 0�GDIDD�L� 0LOOL\H� 9HNkOHWL� YH� (UNkQ�Õ�
+DUEL\H�L�8PXPL\H�9HNkOHWL�GH�\HU�DOPDNWD\GÕ��%LULQFLVL�J�Q�P�]GHNL�DGÕ\OD�06%��
LNLQFLVL�*HQHONXUPD\�%DúNDQOÕ÷Õ� LGL�� ���2FDN�����¶GH�009��� ���1LVDQ�����¶GH�
0LOOL� 6DYXQPD�%DNDQOÕ÷Õ� DGÕQÕ� DODQ�0�GDIDD�L�0LOOL\H�9HNkOHWL� ���0D\ÕV� ����¶WH�

���$NJ�QHU��DJH�������g]GHPLU��DJH��������
���g]GHPLU��DJH��.DYDQLQ�0HFPXDVÕ��F����'HYUH����øoWLPD����$UVODQR÷X�����¶GHQ�DNWDUDQ�hPLW�g]GD÷��2UGX�6L\DVHW�øOLúNLVL�������



���

\HQLGHQ�0LOOL�0�GDIDD�9HNkOHWL� ROPXú������GDUEHVLQLQ� DUGÕQGDQ���0D\ÕV� ����¶GH�
WHNUDU� 0LOOL� 6DYXQPD� %DNDQOÕ÷Õ� DGÕQÕ� DOPÕúWÕU�� 0LOOL� 0�GDIDD� 9HNkOHWL� �� +D]LUDQ�
�����VD\ÕOÕ�³*HQHO�.XUPD\�%DúNDQOÕ÷ÕQÕQ�YD]LIH�YH�VDODKL\HWOHUL�KDNNÕQGD�NDQXQXQ�
\�U�UO�÷H�JLUPHVLQH�NDGDU�W�P�DQODPÕ�LOH�(UNkQ�Õ�+DUEL\H�8PXPL\H�5L\DVHWLQLQ�DOW�
ELULPL�J|U�QW�V�Q��WDúÕU��´���
øNWLGDUD�JHOGLNWHQ�VRQUD�06%¶QLQ�NRQXPX�YH�\HWNLOHULQL�GH÷LúWLUPHN�LoLQ�JLULúLPOHUH�
\|QHOHQ�'3¶QLQ�06%¶\H�LOJLVL�PXKDOHIHW�YH�76.�oHYUHOHULQFH�\DNÕQGDQ�L]OHQPLúWLU��
øON� '3� K�N�PHWLQGH� GLNNDWL� oHNHQ� DWDPDODUGDQ� ELULVL� 0LOOL� 6DYXQPD� %DNDQOÕ÷ÕQD�
DVNHU�N|NHQOL�ROPD\DQ�5HILN�ùHYNHW� øQFH¶QLQ�JHWLULOPHVLGLU��+XNXNoX�RODQ�øQFH¶QLQ�
0LOOL�6DYXQPD�%DNDQOÕ÷Õ�J|UHYLQH�JHOGLNWHQ�VRQUD�LON�HOH�DOGÕ÷Õ�NRQXODUGDQ�ELULVL�GH�
DVNHUL� \DUJÕQÕQ� XOXVDO� KXNXN� VLVWHPL� LoLQGHNL� NRQXPX� VRUXQX� ROPXúWXU�� øQFH¶QLQ�
DVNHUL� YH� VLYLO� \DUJÕ\Õ� ELUOHúWLUPH\L� DPDoOD\DQ� UHIRUP� JLULúLPL� *HQHONXUPD\�
%DúNDQOÕ÷Õ� WDUDIÕQGDQ� X\JXQ� NDUúÕODQPDPÕú�� RUGXGDQ� JHOHQ� WHSNL� YH� GLUHQLú�
NDUúÕVÕQGD� KD]ÕUODQDQ� NDQXQ� WHNOLIL� JHUL� oHNLOPLúWLU�� %XQD� HN� RODUDN�� øQFH� EDNDQOÕN�
J|UHYLQGHQ� DOÕQPÕúWÕU��%X�JHUJLQOLN�'3¶QLQ� DVNHUOHUOH� \DúDGÕ÷Õ� LON� VRUXQ�ROPXú�� LON�
NDUúÕODúPDGD� '3� JHUL� DGÕP� DWPDN� ]RUXQGD� NDOPÕúWÕU��� øQFH¶GHQ� ERúDODQ� EDNDQOÕN�
J|UHYLQH� 6H\IL� .XUWEHN� JHWLULOPLúWLU�� (PHNOL� $OED\� RODQ� .XUWEHN¶LQ� 76.� LOH�
GR÷UXGDQ� LOJLOL� ELU� EDNDQOÕ÷D� JHWLULOPHVL� '3� WDUDIÕQGDQ� JHQHUDOOHUH� NDUúÕ� EHVOHQHQ�
KRúQXWVX]OX÷XQ� EHOLUWLVL� RODUDN� DOJÕODQPÕú�� 76.� WDUDIÕQGDQ� WHSNL\OH� NDUúÕODQPÕúWÕU��
%X WHSNL� .XUWEHN¶LQ� KD]ÕUODGÕ÷Õ� YH� RUGX� LOH� 0LOOL� 6DYXQPD� %DNDQOÕ÷ÕQÕQ� \HQLGHQ�
\DSÕODQPDVÕQÕ�|QJ|UHQ�ELU�UHIRUP�SDNHWL�LOH�ELUOLNWH�GDKD�GD�DUWPÕúWÕU��.XUWEHN��&HODO�
%D\DU� WDUDIÕQGDQ� ³øNLQFL� 1L]DP�Õ� &HGLG� SODQÕ´� RODUDN� QLWHOHQGLULOHQ� GH÷LúLNOLN�
|QHULOHULQH� WHSNL� J|VWHUPLú�� GLUHQHELOHFHN� JHQHUDOOHULQ� WDVIL\H� HGLOPHVL� JHUHNWL÷LQL�
G�ú�QP�ú� G�ú�QFHOHULQL�%DúEDNDQ�0HQGHUHV�YH�DUGÕQGDQ�GD�&XPKXUEDúNDQÕ�%D\DU�
LOH�SD\ODúPÕúWÕU���

³*HUHN�PHVOHNv�� JHUHN� VÕKKv� GXUXP� LWLEDUÕ\OD�ELU� NÕVÕP� VXED\ÕQ� HPHNOL\H� D\UÕOPDVÕ� O�]XPX�ROGX÷XQX� L]DK� HWWLP�� 6|\OHGL÷LP� úH\OHU�� YHUGL÷LP� L]DKDWODU�R�NDGDU�NXYYHWOL\GL� NL� UDKPHWOL�0HQGHUHV� KH\HFDQOD�� µ7DPDP¶� GHGL� YH� \DQÕQGDNL� WHOHIRQOD� FXPKXUEDúNDQÕQÕ� DUDGÕ�� µ6H\IL�%H\� \DQÕPGD�� dRN� P�KLP� úH\OHU� V|\OHPHNWHGLU�� 'LQOHPHQL]L� ULFD� HGHULP¶�� 'R÷UX� JLWWLP��.�W�SKDQHGH�NRQXúWXP��DQODWWÕP��7DVIL\H�HGLOPHVL� OD]ÕP�JHOHQOHULQ�QHGHQ�GROD\Õ�D\UÕOPDVÕ�OD]ÕP� JHOGL÷LQH� GDLU� YHVLNDODU� J|VWHUGLP�� %�W�Q� NDQXQv� GD\DQDNODUÕQ� KD]ÕU� ROGX÷XQX�

���DJH�����
���0HKPHW�$OL�%LUDQG��&DQ�'�QGDU��%�OHQW�dDSOÕ��'HPLUNÕUDW�%LU�'HPRNUDVLQLQ�'R÷XúX� ����EV���øVWDQEXO��'R÷DQ�.LWDS�������������
���DJH������



���

V|\OHGLP��2�GD�KD\UHW�HWWL��.DOHPL\OH�UDSRUXPXQ�DOWÕQÕ�oL]GL�YH�µ%DúEDNDQ¶D�KDEHU�YHULQ��VDDW���¶GH�NDELQH�WRSODQVÕQ��EHQ�UL\DVHW�HGHFH÷LP´��
%DNDQODU�.XUXOXQXQ�ROD÷DQ�VW�� WRSODQWÕ\D�oD÷UÕOPDVÕ�� WRSODQWÕ\D�&HODO�%D\DU¶ÕQ�
EDúNDQOÕN�HWPHVL�'3�\|QHWLPLQLQ�RUGX\X�VL\DVDO� LNWLGDUÕQ�GHQHWLPL�DOWÕQD�DOPDN�
NRQXVXQGDNL� LVWHNOLOL÷LQL� \DQVÕWPDVÕ� EDNÕPÕQGDQ� DQODPOÕGÕU�� %DNDQODU� .XUXOX�
WRSODQWÕVÕQGD�.XUWEHN� WDUDIÕQGDQ�DoÕNODQDQ�SODQ�|]HOOLNOH�&HODO�%D\DU¶ÕQ�GHVWH÷L�
LOH� EHQLPVHQPLú�� X\JXODPD\D� NRQXOPDVÕ� LoLQ� JHUHNOL� \DVDO� KD]ÕUOÕNODUD�
JLULúLOPLúWLU��� $QFDN�� EX� WDVDUÕ� GD� ELU� |QFHNL� JLULúLP� JLEL� RUGXQXQ� WHSNLVL\OH�
NDUúÕODúWÕ÷ÕQGD�0HQGHUHV�ELU�NH]�GDKD�JHUL�DGÕP�DWPDN�]RUXQGD�NDOPÕú��EX�GXUXP�
NDUúÕVÕQGD�.XUWEHN�GH�LVWLID�HWPLúWLU��'3¶QLQ�LON�G|UW�\ÕOOÕN�LNWLGDU�V�UHVL�ER\XQFD�
G|UW� 0LOOL� 6DYXQPD� %DNDQÕQÕQ� J|UHYH� JHOPLú� ROPDVÕ� '3� LOH� RUGX� DUDVÕQGDNL�
JHULOLPOL� LOLúNLOHUL� J|VWHUHQ� ELU� LúDUHW� RODUDN� GH÷HUOHQGLULOHELOLU�� .XUWEHN� GDKD�
VRQUD� |QHULOHQ� UHIRUPODUÕQ� JHUoHNOHúWLULOHPHPLú� ROPDVÕQÕ� '3¶QLQ� ³HQ� E�\�N�
KDWDVÕ´ RODUDN�QLWHOHQGLUPLúWLU���

³«0HQGHUHV�GHGL�NL��µ%XQX�ELUD]�WHKLU�HWVHN��<DQL�oRN�WHSNLOHU�YDU��%�W�Q�JHQHUDOOHU�LV\DQ�HGHFHNOHUPLú�¶� .HQGLQH� R� ]DPDQ� úXQX� V|\OHGLP�� µ(IHQGLP� \DSÕODFDN� LFUDDW� EHQLP� GH÷LO��VL]LQGLU��6L]�ELOLUVLQL]��<DOQÕ]�RUGX�R�KDOGHGLU�NL�H÷HU�EX�P�úWHUHNHQ�YH�D]LPOH�YHUGL÷LPL]�NDUDUÕ� WDWELN� HWPH]VHN� LOHULGH� KHP� RUGX\D� G�úHFHN� RODQ� YD]LIHOHULQ� LQID]ÕQGD� KHP� GH�PHPOHNHWLQ� \DVDVÕQÕ� NRUXPDGD�P�úN�ODWOD� NDUúÕODúDELOLULVLQL]¶�<DQL� SDUWL� RODUDN� HQ� E�\�N�KDWDPÕ]�E�\�N�RUGX�YH�VDYXQPD�UHIRUPXQXQ�\DSÕOPDPÕú�ROPDVÕGÕU´��
'3¶QLQ�76.�LOH�VDQFÕOÕ�LOLúNLOHULQLQ�|WHNL�ER\XWODUÕ�WH]�oDOÕúPDVÕQÕQ�NDSVDPÕ�GÕúÕQGD�
NDOPDNWDGÕU�� '3¶QLQ� LNWLGDUD� JHOPHVLQGHQ� KHPHQ� VRQUD� EDúOD\DQ� 76.�K�N�PHW�
JHULOLPLQGH� LON� SHUGH� �� +D]LUDQ� ����¶GH� �VWVXED\ODUD� NDUúÕ� \DSÕODQ� WDVIL\H� LOH�
JHUoHNOHúPLú�� ��±��� +D]LUDQ� ����¶GH� PH\GDQD� JHOHQ� ³'RNX]� 6XED\� 2OD\Õ´� LOH�
V�UP�úW�U��%X�V�UHoWH�76.¶QLQ�PXWODN�RODUDN�K�N�PHWLQ�GHQHWLPL�DOWÕQD�DOÕQPDVÕQD�
\|QHOLN� SROLWLNDODU� L]OHQPLú�� .RUH� 6DYDúÕQD� NDWÕOÕP� NDUDUÕQÕQ� DOÕQPDVÕ� VÕUDVÕQGD�
*HQHONXUPD\� %DúNDQÕ� 1XUL� <DPXW¶D� GDQÕúÕOPDPÕúWÕU�� %XQODUÕQ� \DQÕVÕUD��
*HQHONXUPD\�%DúNDQÕ� øVPDLO�+DNNÕ�7XQDER\OX¶QXQ�%D÷GDW�3DNWÕ� WRSODQWÕVÕQGD�DUND�
VÕUDODUD� RWXUWXOPDVÕ��*HQHONXUPD\�%DúNDQÕ�5�úW��(UGHOKXQ¶XQ�%DúEDNDQ�0HQGHUHV�
WDUDIÕQGDQ� EULILQJ� YHUPHN� �]HUH� EHNOHWLOPHVL� JLEL� |UQHN� ROD\ODU� 76.� LOH� K�N�PHW�

���&HODO�%D\DU��.XUWEHN¶LQ�SODQÕQÕ�úX�V|]OHUOH�GHVWHNOH\HFHNWLU��³$UNDGDúODU��6H\IL�%H\¶LQ�SODQÕ�LNLQFL�QL]DP�Õ�FHGLG�SODQÕGÕU��%XQD� LWLUD]�HGHQOHU��EH÷HQPH\HQOHU�RODELOLU��'D\DQÕQ��d�QN��EX�PHPOHNHWLQ�VHODPHWL��RUGXQXQ�VHODPHWL� LoLQ�PXWODND�JHUoHNOHúWLULOPHVL� OD]ÕPGÕU��%X�NDWL�ELU�RSHUDV\RQGXU�´�DJH������
���DJH�� ����



���

DUDVÕQGDNL�JHULOLPLQ�HOOLOL�\ÕOODU�ER\XQFD�V�UG�÷�Q��RUWD\D�NR\PXúWXU��� ����±�����
DUDVÕ�0LOOL�6DYXQPD�%DNDQODUÕQÕQ�LVLPOHUL�VÕUDVÕ\OD�ú|\OHGLU���

���� 7�UNL\H¶GH�3DUODPHQWRODU�YH�8OXVDO�*�YHQOLN�3ROLWLNDODUÕ�
(OOLOL� \ÕOODUGDNL� J�YHQOLN� SROLWLNDODUÕQÕQ� ROXúXPXQX� GH÷HUOHQGLUHELOPHN� LoLQ�
7�UNL\H¶GH� SDUODPHQWHU� GHPRNUDVLQLQ� EDúODQJÕFÕ� NDEXO� HGLOHQ� ,,�� 0HúUXWL\HW�
G|QHPLQGHQ� LWLEDUHQ� J�YHQOLN� SROLWLNDODUÕQÕQ� ROXúXP� V�UHFLQL� J|]� |Q�QH� DOPDN�
JHUHNLU�� ����¶GHQ� oRN� SDUWLOL� G|QHPLQ� EDúODQJÕFÕ� RODQ� �����±������ '3¶OL� \ÕOODU�
ER\XQFD� XOXVDO� J�YHQOLN� SROLWLNDODUÕQÕQ� JHOLúLPLQH� EDNÕOGÕ÷ÕQGD� |]HOOLNOH� ,��0HFOLV�
G|QHPLQGHQ� LWLEDUHQ� J�YHQOLN� SROLWLNDODUÕQÕQ� EHOLUOHQPHVLQGH� PHFOLVLQ� �VW�QO�÷��
J|]H�oDUSPDNWDGÕU��%X�GXUXPXQ�'3�G|QHPLQGH�GDKD�GD�|QH�oÕNWÕ÷Õ�V|\OHQHELOLU��
������ ,,��0HúUXWL\HW�'|QHPLQGH�0HFOLV�YH�8OXVDO�*�YHQOLN�7DUWÕúPDODUÕ�

7�UNL\H¶GH� SDUODPHQWHU� GHPRNUDVLQLQ� JHOLúLPL� LOH� LPSDUDWRUOX÷XQ� \DúDPVDO� GÕú�
VRUXQODUÕ� DUDVÕQGD� J�oO�� ELU� LOLúNL� YDUGÕU�� øON� SDUODPHQWHU� JLULúLP� RODQ� 0HFOLV�L�
8PXPL�� ����±����� 2VPDQOÕ�5XV� 6DYDúÕQD� LOLúNLQ� WDUWÕúPDODU� JHUHNoH� J|VWHULOHUHN�
DoÕOGÕNWDQ� NÕVD� ELU� V�UH� VRQUD� NDSDWÕOPÕúWÕU�� 0HFOLVLQ� \HQLGHQ� DoÕOPDVÕ� LVH� �����
\ÕOÕQGD� ELU� EDúND� XOXVODUDUDVÕ� EXQDOÕP� G|QHPLQGH� JHUoHNOHúPLúWLU�� 3DUODPHQWHU�
GHPRNUDVLQLQ� JHOLúPHVL�%DONDQ�6DYDúODUÕ�YH�%LULQFL�'�Q\D�6DYDúÕ� JLEL�XOXVODUDUDVÕ�
VRUXQODUD�SDUDOHO�RODUDN�JHUoHNOHúPLúWLU��1LWHNLP�0HFOLV�L�0HEXVDQ��øPSDUDWRUOX÷XQ�
GÕú� J�YHQOL÷LQL� ELULQFL� GHUHFHGHQ� LOJLOHQGLUHQ� ELU� NDUDU� RODUDN� GH÷HUOHQGLULOHELOHFHN�
RODQ� 0LVDN�Õ� 0LOOL¶QLQ� NDEXO� HGLOPHVL� VRQUDVÕQGD� LúJDO� J�oOHUL� WDUDIÕQGDQ�
NDSDWÕODFDNWÕU���
,,��0HúUXWL\HW�G|QHPL��GÕú�SROLWLND�NRQXODUÕQGD�%XOJDULVWDQ¶ÕQ�'R÷X�5XPHOL¶\L�DOÕS�
NUDOOÕ÷ÕQÕ� LODQ� HWPHVL�� %RVQD�+HUVHN¶LQ� $YXVWXU\D�0DFDULVWDQ� øPSDUDWRUOX÷X¶QD�
LOKDNÕ�� øWDO\D¶QÕQ� 7UDEOXVJDUS¶Õ� LúJDOL�� %DONDQ� +DUEL�� 'R÷X� 7UDN\D� GÕúÕQGD� W�P�

���$OL�)DLN�'HPLU��7�UN�'Õú�3ROLWLNDVÕQGD�/LGHUOHU���øVWDQEXO��%D÷ODP�����������±����� ����,��0HQGHUHV�+�N�PHWL�����0D\ÕV�����±��0DUW�������5HILN�ùHYNHW�øQFH���,,��0HQGHUHV�+�N�PHWL��� 0DUW�����±���0D\ÕV�������+XOXVL�.|\PHQ���,,��0HQGHUHV�+�N�PHWL��6H\IL�.XUWEH\���,,,��0HQGHUHV�+�N�PHWL�����0D\ÕV���������$UDOÕN�������(WHP�0HQGHUHV���,9��0HQGHUHV�+�N�PHWL����$UDOÕN����������.DVÕP������� �$GQDQ�0HQGHUHV�� �9��0HQGHUHV�+�N�PHWL�����.DVÕP�����±���0D\ÕV�������ùHPL�(UJLQ���9��0HQGHUHV�+�N�PHWL��(WHP�0HQGHUHV��



���

5XPHOL¶QLQ� ND\EHGLOPHVL� YH� %LULQFL� '�Q\D� 6DYDúÕ� JLEL� |QHPOL� SUREOHPOHULQ�
\DúDQGÕ÷Õ�ELU�G|QHP�ROPXúWXU���
����¶GH� ,,�� 0HúUXWL\HW¶LQ� LODQÕ\OD� ELUOLNWH� \DSÕODQ� LON� VHoLPOHUGHQ� VRQUD� 0HFOLV�L�
0HEXVDQ����$UDOÕN�����¶GH�$EG�OKDPLG�WDUDIÕQGDQ�DoÕOPÕú�����1LVDQ�����¶GD�GLQFL�
oHYUHOHUOH�øWWLKDWoÕ�NDUúÕWODUÕQÕQ�øVWDQEXO¶GD�D\DNODQPDVÕ�VRQXFX�NHVLQWL\H�X÷UDPÕúWÕU��
7DULKWH����0DUW�ROD\Õ�RODUDN�JHoHQ�EX�D\DNODQPD�6HODQLN¶WHQ�JHOHQ�+DUHNkW�2UGXVX�
WDUDIÕQGDQ� ���1LVDQ� ����¶GD� EDVWÕUÕODUDN�� EX� ROD\GDQ� VRUXPOX� WXWXODQ�$EG�OKDPLG�
WDKWDQ� LQGLULOHUHN� \HULQH�9��0HKPHW�5HúDW� JHWLULOPLúWLU��$UGÕQGDQ�� �����$QD\DVDVÕ�
RODUDNWD�ELOLQHQ�.DQXQ�X�(VDVL��]HULQGH�ELU� WDNÕP�GH÷LúLNOLNOHU�\DSÕODUDN�VL\DVDO�YH�
KXNXNVDO� NXUXPODU� \HQLGHQ� G�]HQOHQPLúWLU�� 3DUODPHQWR�� ���$UDOÕN� ����¶GH�%LULQFL�
'�Q\D� 6DYDúÕQÕQ� EDúODPDVÕQÕQ� KHPHQ� DUGÕQGDQ� øWLODI� GHYOHWOHULQLQ� EDNÕVÕ\OD� 9,��
0HKPHW�WDUDIÕQGDQ�NDSDWÕOPÕúWÕU���
2VPDQOÕ� øPSDUDWRUOX÷X¶QGD�� |]HOOLNOH� ��� 1LVDQ� ����¶GDNL� D\DNODQPDGD� 0DKPXW�
ùHYNHW� 3DúD� NRPXWDVÕQGDNL� +DUHNkW� 2UGXVXQXQ� øVWDQEXO¶D� JLUHUHN� LV\DQFÕODUÕ�
GD÷ÕWPDVÕ� YH� ��� 1LVDQ� ����¶GD� ,,�� $EG�OKDPLG¶L� WDKWWDQ� LQGLULS� ùHK]DGH�0HKPHW�
5HúDW¶Õ� SDGLúDK� \DSPDVÕ� 7�UNL\H¶GH� SDUODPHQWHU� VLVWHPLQ� \HUOHúWLULOPHVL� DoÕVÕQGDQ�
|QHPOL�ELU�EDúODQJÕo�VD\ÕODELOLU��<HQL�SDGLúDK�0HKPHW�5HúDW¶ÕQ�SDUODPHQWHU�G�]HQGH�
GHYOHW� EDúNDQÕQD� G�úHQ� VHPEROLN� \HWNLOHUH� \DWNÕQ� ELU� LQVDQ� ROPDVÕ� FLGGL� ELU� DGÕP�
DWÕOPDVÕQÕ�NROD\ODúWÕUPÕúWÕU���
����� .DQXQ�X� (VDVL¶VLQGH� ����� $÷XVWRVXQGD� \DSÕODQ� GH÷LúLNOLNOHU��
SDUODPHQWDUL]PLQ�WHPHO�NXUDOODUÕQÕ�7�UN�VLVWHPLQH�GH�JHWLUPLúWLU��g]HOOLNOH��RWX]XQFX�
PDGGH EDúODQJÕo� F�POHVLQGH� ³9�NHOD�� K�N�PHWLQ� VL\DVHW�L� XPXPL\HVLQGHQ�
P�úWHUHNHQ� YH� GDLUH\L� QH]DUHWOHULQH� DLW� PXDPHODWWDQ� GROD\Õ� P�QIHULGHQ� 0HFOLV�L�
0HEXVDQ¶D� NDUúÕ� PHVXOG�UOHU��´ GHQLOHUHN�� 3DUODPHQWR� NDUúÕVÕQGD� K�N�PHWLQ�
VRUXPOXOX÷X�LONHVL�DoÕNoD�RUWD\D�NRQXOPXúWXU�������$QD\DVD�GH÷LúLNOL÷L�LOH�JHWLULOHQ�
ELU�EDúND�K�NPH�J|UH\VH������$QD\DVD¶VÕQGD�SDGLúDK�LVWHGL÷L�WDNGLUGH�SDUODPHQWR\X�
IHVKHWPH� \HWNLVLQH� VDKLSNHQ� \HQL� G�]HQOHPH\H� J|UH� SDGLúDKÕQ� EX� \HWNLVL�
VÕQÕUODQPDNWD\GÕ��%XQD�J|UH��IHVLK�\HWNLVLQLQ�GR÷DELOPHVL�LoLQ��J|U�ú�QGH�ÕVUDU�HGHQ�

���+LNPHW�g]GHPLU��5HMLP�YH�$VNHU������EV���øVWDQEXO��ø]�<D\ÕQODUÕ��������������
��� 0�PWD]� 6R\VDO�� 'Õú� 3ROLWLND� YH� 3DUODPHQWR� �$QNDUD�� $QNDUD� hQLYHUVLWHVL� 6L\DVDO� %LOJLOHU�)DN�OWHVL�<D\ÕQODUÕ��������������



���

K�N�PHWLQ� oHNLOPHVL�� \HULQH� WD\LQ� HGLOHQLQ� D\QÕ� J|U�úWH� GLUHQPHVL� YH� EX� J|U�ú�Q�
0HFOLV�L�0HEXVDQ¶FD�\HQLGHQ�JHUHNoHOL�RODUDN�UHGGHGLOPHVL�JHUHNPHNWH\GL���
7�P� EX� \DSÕODQODUD� UD÷PHQ� NXUXOPXú� JLEL� J|U�QHQ� SDUODPHQWHU� G�]HQLQ� LúOHGL÷LQL�
LGGLD� HWPHN� \DQÕOWÕFÕ� RODFDNWÕU��� *|U�Q�UGH� SDUODPHQWHU� ELU� VLVWHP� NXUXOPXú�
ROPDVÕQD UD÷PHQ��EX�G|QHPGH�XOXVDO�J�YHQOLN�LOH�LOJLOL�SROLWLND�NRQXODUÕQGD�HQ�HWNLOL�
RUJDQ� øWWLKDW� YH� 7HUDNNL� 3DUWLVL� ROPXúWXU�� g]HOOLNOH� ����¶WHNL� %DEÕkOL� GDUEHVLQGHQ�
VRQUD�3DUODPHQWRQXQ�DOÕQDQ�NDUDUODUGD�KLoELU�HWNLVL�NDOPDPÕúWÕU��(QYHU�3DúD��%LULQFL�
'�Q\D� 6DYDúÕQD� $OPDQ\D� WDUDIÕQGD� NDWÕOPD� NDUDUÕQÕ� DOGÕ÷ÕQGD� LVH� +�N�PHW��
$OPDQ\D� LOH� DQWODúPDQÕQ� LP]DODQGÕ÷Õ�YH� VHIHUEHUOL÷LQ� LODQ�HGLOGL÷L���$÷XVWRV������
J�Q��0HFOLV�L�0HEXVDQ¶Õ� V�UHVL]� RODUDN� WDWLO� HWPLúWLU��'DKDVÕ�� V|]� NRQXVX�NDUDUGDQ�
%DKUL\H�1D]ÕUÕ�&HPDO�3DúD�YH�0DOL\H�1D]ÕUÕ�&DYLW�%H\�JLEL�GÕú�SROLWLND�NRQXODUÕ\OD�
LOJLOL�VD\ÕOPDVÕ�JHUHNHQ�NLúLOHU�ELOH�KDEHUGDU�HGLOPHPLúWLU���
6RQXo RODUDN�� EX� G|QHP� SDUODPHQWDUL]PH� GD\DQÕ\RU� J|]�NVH� GH�� G|QHPLQ� GÕú�
SROLWLND�NRQXODUÕQGDNL�HQ�HWNLOL�RUJDQÕ�øWWLKDW�YH�7HUDNNL�3DUWLVL\GL��øWWLKDW�YH�7HUDNNL��
LNWLGDUGD� ILLOHQ� EXOXQPDGÕ÷Õ� G|QHPOHUGH� ELOH�� RUGX� LoLQGHNL� E�\�N� PXKDOHIHWH�
UD÷PHQ��K�N�PHWL�YH�VDGUD]DPÕ�GÕú�SROLWLND�NRQXODUÕQGD�HWNLOH\HELOHFHN�J�FH�VDKLSWL��
���� \ÕOÕQGD� 2VPDQOÕ� 'HYOHWL¶QLQ� \HQLOJL\H� GR÷UX� JLWWL÷L� ELU� G|QHPGH�� VDYDú�
VÕUDVÕQGD� VDGUD]DPOÕN� J|UHYLQH� JHOPLú� RODQ� 7DODW� 3DúD¶QÕQ� �� (NLP� ����� \ÕOÕQGD�
J|UHYLQGHQ� oHNLOPHVL\OH� ELUOLNWH� RQ� \ÕOOÕN� øWWLKDW� YH� 7HUDNNL� 3DUWLVL� GHYUL� GH� VRQD�
HUPLúWLU��%XQXQOD�ELUOLNWH�� ³øWWLKDW�YH�7HUDNNL¶GH�����¶WHQ� VRQUD� J|U�OHQ� \HQLOHúPH�
ILNLU� YH� WHúHEE�VOHULQLQ� 7�UNL\H¶GH� \HQL� ELU� VL\DVL� \DSÕQÕQ� WHPHOOHULQL� DWWÕ>÷Õ@´���
JHUoH÷L�GH�J|]�DUGÕ�HGLOHPH]���
��������,��0HFOLV�'|QHPLQGH�8OXVDO�*�YHQOLN�7DUWÕúPDODUÕ�

,�� 0HFOLV� G|QHPL�� 7�UNL\H¶QLQ� Lo� YH� GÕú� J�YHQOLN� PHVHOHOHULQLQ� Lo� LoH� JLUGL÷L�
ROD÷DQ�VW��ELU�G|QHPGLU��$QNDUD�K�N�PHWL�ELU�WDUDIWDQ��ONHQLQ�KHU�WDUDIÕQD�\D\ÕOPÕú�
RODQ LúJDO� NXYYHWOHUL\OH�� ELU� WDUDIWDQ� GD� øVWDQEXO� K�N�PHWL\OH� P�FDGHOH� HWPHN�
GXUXPXQGD\GÕ���

���g]GHPLU��DJH������
���6R\VDO���DJH��������
���.HPDO�.DUSDW��7�UN�'HPRNUDVL�7DULKL��6RV\DO��(NRQRPLN��.�OW�UHO�7HPHOOHU��øVWDQEXO��$ID�<D\ÕQFÕOÕN��������������



���

2VPDQOÕ� øPSDUDWRUOX÷X� %LULQFL� '�Q\D� 6DYDúÕQGD� \HQLOGL�� ��� $÷XVWRV� ����¶GH�
0RQGURV� $WHúNHV� $QWODúPDVÕ� LP]DODQGÕ�� %X� DQWODúPD� X\DUÕQFD� øVWDQEXO� YH�
$QDGROX¶QXQ�ELU�NÕVPÕ�GÕúÕQGD�NDODQ�WRSUDNODU�LúJDO�NXYYHWOHULQFH�SD\ODúÕOPDNWD\GÕ��
$QWODúPDQÕQ� LP]DODQPDVÕQGDQ� LNL� KDIWD� VRQUD� 0�WWHILN� GRQDQPDVÕ�� 5XV\D¶GDNL�
%ROúHYLN� KDUHNHWLQH� NDUúÕ� NR\PDN� EDKDQHVL\OH�� DPD� JHUoHNWH� 2VPDQOÕ�
øPSDUDWRUOX÷X¶QXQ� SD\ODúÕOPDVÕ� NRQXVXQGD� DUDODUÕQGD� \DSÕODQ� JL]OL� DQODúPD\Õ�
X\JXODPDN� DPDFÕ\OD� DOWPÕú� SDUoD� JHPLGHQ� ROXúDQ� GRQDQPD\OD� øVWDQEXO¶D� JHOGL� YH�
úHKUH� DVNHU� oÕNDUGÕ�� 6HYU� %DUÕú� $QWODúPDVÕ� EHNOHQPHGHQ� øPSDUDWRUOX¶÷XQ� oHúLWOL�
\HUOHUL� LúJDO� HGLOGL�� ��� .DVÕP� ����¶GH� øQJLOL]OHU� 0XVXO¶X�� øWDO\DQODU� $QWDO\D� YH�
.XúDGDVÕ¶QÕ�� )UDQVÕ]ODU� GD� $GDQD�� 8UID�� 0DUDú�� $QWDN\D� YH� øVNHQGHUXQ¶X� �����
LONEDKDUÕQGD�LúJDO�HWWLOHU��%XQD�HN�RODUDN��VLODK�WRSODPDN�YH�XODúÕP�VLVWHPLQL�NRQWURO�
DPDFÕ\OD� øQJLOWHUH� ø]PLW�� (VNLúHKLU� YH� 6DPVXQ¶D�� )UDQVD� =RQJXOGDN¶D�� øWDO\D� GD�
.RQ\D¶\D�ELUOLNOHULQL�\HUOHúWLUGL��$%'��øQJLOWHUH�YH�)UDQVD����0D\ÕV�����¶GD�ø]PLU¶L�
<XQDQOÕODUD�LúJDO�HWWLUGLOHU���
%X� DUDGD� P�WDUHNHQLQ� KHPHQ� DUGÕQGDQ� JHUHN� øVWDQEXO� JHUHNVH� $QDGROX¶GD� E�\�N�
VL\DVL� IDDOL\HWOHU� RUWD\D� oÕNWÕ�� 7UDN\D� YH� $QDGROX¶GD� oR÷X� HVNL� øWWLKDW� YH� 7HUDNNL�
�\HVL� RODQ� JUXSODU� 0�GDIDD�L� +XNXN� &HPL\HWOHUL� DGÕ� DOWÕQGD� PLOOL� ED÷ÕPVÕ]OÕ÷Õ�
VD÷ODPDN� LoLQ� YDWDQVHYHU� WHúHNN�OOHU� ROXúWXUGXODU��0XVWDID�.HPDO� EX� JUXSODUOD� ELU�
WDNÕP� J|U�úPHOHUGHQ� VRQUD� $QDGROX¶\D� JHoWL� YH� ��� 7HPPX]±�� $÷XVWRV� �����
(U]XUXP�YH��±���(\O�O������6LYDV�.RQJUHVL¶QLQ�WRSODQPDVÕQD�|QF�O�N�HWWL��
�%X�VÕUDGD����2FDN�����¶GH�0HFOLV�L�0HEXVDQ�øVWDQEXO¶GD�DoÕOGÕ�YH����2FDN�����¶GH�
6LYDV�.RQJUHVL¶QGH�NDEXO� HGLOHQ� HVDVODU� �]HULQH� NXUXOX�0LVDN�Õ�0LOOL� NDEXO� HGLOGL��
0LVDN�Õ� 0LOOL¶\H� J|UH� PHPOHNHW� E|O�QPH]� ELU� E�W�Q� RODUDN� \DEDQFÕ� LúJDOLQL�
UHGGHWPHNWH� YH� øVWDQEXO� K�N�PHWL�� PHPOHNHWLQ� ED÷ÕPVÕ]OÕ÷ÕQÕ� P�GDIDD� HWPH\L�
EDúDUDPD]VD�PLOOL� ELU�PHFOLV� WDUDIÕQGDQ� NXUXODFDN� ELU� K�N�PHW�PLOOL� NXYYHWOHUL� ELU�
DUD\D� JHWLUHUHN�PHPOHNHWLQ� ED÷ÕPVÕ]OÕ÷Õ� LoLQ�P�FDGHOH� HGHFHNWL��<DEDQFÕ�PDQGDVÕ��
+ÕULVWL\DQ�D]ÕQOÕNODUD�|]HO�KDNODU�WDQÕQPDVÕ�YH�oHúLWOL�VL\DVL�SDUWLOHULQ�NXUXOPDVÕ�JLEL�
KDUHNHWOHU� PLOOL� HJHPHQOL÷L� YH� GD\DQÕúPD\Õ� ER]PD� LKWLPDOOHULQGHQ� GROD\Õ�
UHGGHGLOL\RUGX��� 0HFOLVL�0HEXVDQ¶ÕQ�DoÕOPDVÕQGDQ�NÕVD�ELU�V�UH�VRQUD����0DUW������
J�Q�� 0�WWHILNOHU� øVWDQEXO¶X� LúJDO� HWWL�� $\QÕ� J�Q� 0HFOLV�� oÕNDUGÕ÷Õ� LNL� PDGGHOLN�
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NDUDUOD�� DUWÕN� øVWDQEXO� K�N�PHWLQLQ� PHúUXL\HWLQLQ� NDOPDGÕ÷ÕQÕ� LODQ� HWPLúWLU�� 6|]�
NRQXVX�NDUDU�X\DUÕQFD�2VPDQOÕ�0HFOLV�L�0HEXVDQ¶Õ�WDULKH�NDUÕúPÕúWÕU���
0LVDN�Õ� 0LOOL¶QLQ� NDEXOX� 0�WWHILNOHU� LoLQ� |QHPOL� ELU� J�YHQOLN� SUREOHPL�
VD\ÕOPDNWD\GÕ��3DGLúDKD�EDVNÕ�\DSDUDN�øVWDQEXO¶XQ�LúJDOLQGHQ�LNL�J�Q�VRQUD�0HFOLV�L�
0HEXVDQ�Õ�NDSDWWÕUGÕODU�YH�HOOHULQH�JHoLUHELOGLNOHUL�PHEXVODUÕ�0DOWD¶\D�V�UG�OHU��%X�
DUDGD�ùH\K�OLVODP�'�UUL]DGH�$EGXOODK�D\QÕ�J�Q�IHWYD�\D\ÕQOD\DUDN��0XVWDID�.HPDO�
YH� DUNDGDúODUÕQÕ� úDNL� LODQ� HGLS� |OG�U�OPHOHULQH� FHYD]� YHUGL��� ø]PLU¶LQ� DUGÕQGDQ�
øVWDQEXO¶XQ�GD�LúJDOL�YH�0HFOLV�L�0HEXVDQ¶ÕQ�NDSDWÕOPDVÕ�7�UN�NXUWXOXú�P�FDGHOHVLQH�
|QHPOL�ELU�LYPH�ND]DQGÕUPÕúWÕU���
0HFOLV�� �� +D]LUDQ� ����� J�Q��� ³��� 0DUW� ����� WDULKLQGHQ� LWLEDUHQ� øVWDQEXO�
K�N�PHWLQFH�DNWHGLOHQ�ELOF�POH�PXNDYHNDODW��XKXGDW�YHVDLUH\L�NHHQOHP\HN�Q�VD\DQ�
ELU�NDQXQ�oÕNDU>PÕúWÕU@��´��$UWÕN��GÕú�SROLWLND�NRQXODUÕQGD�WHN�\HWNLOL�RUJDQ�NRQXPXQD�
JHOHQ� 0HFOLV� LoLQ� øVWDQEXO¶GDNL� VL\DVL� KDUHNHWOHULQ� KLoELU� K�NP�� \RNWX�� %XQXQOD�
ELUOLNWH�� 0HFOLV� LoLQGH� ,�� YH� ,,�� *UXS� RODUDN� DGODQGÕUÕODQ� K�N�PHW� YH� PXKDOHIHW�
PLOOHWYHNLOOHUL�DUDVÕQGD�E�\�N�oHNLúPHOHU�\DúDQPÕúWÕU���
øNL� JUXS� DUDVÕQGD� \DúDQDQ�EX� oHNLúPHOHU� |]HOOLNOH�/R]DQ�.RQIHUDQVÕ� VÕUDVÕQGD� WHSH�
QRNWDVÕQD�XODúPÕúWÕU��/R]DQ��7�UNL\H¶QLQ�SROLWLN� UHMLPL�YH�|]HOOLNOH�GÕú�SROLWLNDGDNL�
\DVDPD�\�U�WPH� LOLúNLOHUL� EDNÕPÕQGDQ� HQ� |QHPOL� DQWODúPDGÕU��� /R]DQ�
.RQIHUDQVÕ¶QÕQ� DoÕOÕú� WDULKL� RODQ� ���.DVÕP� ����� LOH� NHVLQWL\H� X÷UD\Õú� WDULKL� RODQ� ��
ùXEDW� ����� WDULKOHUL� DUDVÕQGD�� 7%00�� DoÕN� YH� NDSDOÕ� RWXUXPODUGD�� øFUD� 9HNLOOHUL�
+H\HWL�5HLVL�YH�+DULFL\H�9HNkOHWL�9HNLOL�5DXI�%H\�WDUDIÕQGDQ�VÕN�VÕN�ELOJLOHQGLULOHUHN�
GXUXPGDQ� KDEHUGDU� HGLOPLúWLU�� øVYLoUH¶GHNL� J|U�úPHOHULQ� X]DPDVÕ� 7%00¶GHNL�
PXKDOHIHWLQ� HOHúWLULOHULQLQ� GH� GR]XQX� DUWWÕUPDVÕQD� VHEHS� ROPXúWXU�� 0XKDOHIHWLQ�
HOHúWLULOHUL��HQ�oRN�/R]DQ¶GDNL�GHOHJDV\RQXQ�7%00¶QLQ�NHQGLOHULQH�YHUGL÷L�\HWNL\L�
DúÕS� ID]OD� WDYL]GH� EXOXQXS� EXOXQPDGÕNODUÕ� NRQXVXQGD� \R÷XQODúPÕúWÕU�� %X� QRNWDGD�
0XVWDID .HPDO��0HFOLV� LOH� GHOHJDV\RQ� DUDVÕQD� +H\HW�L� 9HNLOH�\L� VRNDUDN� J|U�úPH�

���.DUSDW��DJH�������
���%DVNÕQ�2UDQ��7�UN�'Õú�3ROLWLNDVÕ��.XUWXOXú�6DYDúÕQGDQ�%XJ�QH�2OJXODU��%HOJHOHU��<RUXPODU������±������&LOW�,,�����EV���øVWDQEXO��øOHWLúLP���������������
���0�PWD]�6R\VDO��'Õú�3ROLWLND�YH�3DUODPHQWR��$QNDUD��$QNDUD�6L\DVDO�%LOLPOHU�)DN�OWHVL�<D\ÕQODUÕ��������������
���DJH� ������
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VDIKDVÕQÕQ� \DVDPDQÕQ� GH÷LO�� \�U�WPH� RUJDQÕQÕQ� J|UHYL� ROGX÷XQX� EHOLUWPH\H�
oDOÕúPÕúWÕU���
� ,�� 0HFOLV� G|QHPLQGH�� J�YHQOLN� LOH� LOJLOL� NRQXODUGD� E�\�N� YH� úLGGHWOL� WDUWÕúPDODU�
\DúDQPÕúWÕU�� %X� G|QHP�� PXKDOHIHW� PLOOHWYHNLOOHULQLQ� VÕN� VÕN� VRUX� YH� JHQVRUX�
|QHUJHOHUL\OH� 0HFOLV¶LQ� \�U�WPH� RUJDQÕ� RODQ� K�N�PHWWHQ� KHVDS� VRUGX÷X�� L]DKDW�
LVWHGL÷L� ELU� G|QHP� ROPXúWXU�� +�N�PHW� GH�� DoÕN� YH� NDSDOÕ� RWXUXPODUOD� EX� WDOHSOHUH�
\DQÕW� YHUPLú�� JHUHNOL� J|UG�÷�� GXUXPODUGD� 7%00¶\L� J�YHQOLN� YH� GÕú� SROLWLND�
NRQXODUÕQGDQ�KDEHUGDU�HWPLúWLU����
.ÕVDFDVÕ��EX�G|QHP��\�]\ÕOODUGÕU�SDGLúDKOÕNOD�\|QHWLOHQ�2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ�
YDULVL�7�UNL\H�LoLQ�UDGLNDO�GH÷LúLPLQ�EDúODGÕ÷Õ�YH�JHUoHNWH�WDP�ELU�SDUWL�NXUXOXúX�YH�
PHNDQL]PDVÕ� PHYFXW� ROPDPDNOD� ELUOLNWH�� J�YHQOLN� NRQXODUÕQGD� WHN� \HWNLOL� RUJDQÕQ�
7%00�ROGX÷XQXQ�YH�SDGLúDKÕQ�DUWÕN�KLoELU� \HWNLVLQLQ�EXOXQPDGÕ÷ÕQÕQ�RQD\ODQGÕ÷Õ�
ELU�G|QHP�ROPXúWXU���
������ 7HN�3DUWL�'|QHPLQGH�0HFOLVWH�8OXVDO�*�YHQOLN�7DUWÕúPDODUÕ�

<LUPLQFL� \�]\ÕOOD� ELUOLNWH�� VÕNOÕNOD� J|U�OHQ� \HQL� LNWLGDU� úHNOLQGH� �ONHOHULQ� \|QHWLPL�
ELU�NLúLQLQ�GLNWDW|UO�÷�QGHQ�oÕNÕS�ELU�SDUWLQLQ� HOLQH�JHoPLúWLU�� �����$QD\DVDVÕ� ³WHN�
SDUWL\H´� KHUKDQJL� ELU� DWÕIWD� EXOXQPDPDNOD� ELUOLNWH�� 7�UNL\H¶GH�� &XPKXUL\HW¶LQ�
LODQÕQGDQ�VRQUD�����(\O�O�����¶WH�+DON�)ÕUNDVÕ¶QÕQ�NXUXOXúXQGDQ������\ÕODQD�NDGDU�
V�UHQ�G|QHP� WHN�SDUWL� G|QHPLGLU��%X�GHYULQ� DQD\DVDO� oHUoHYHVLQL�� ���� VD\ÕOÕ� YH����
(NLP�WDULKOL�³7HúNLODW�Õ�(VDVL\H�.DQXQX¶QXQ�ED]Õ�PHYDGGÕQÕQ�WDY]LKDQ�WDGLOLQH�GDLU´�
NDQXQOD�WHPHOOHUL�DWÕODQ����1LVDQ������7HúNLODW�Õ�(VDVL\H�.DQXQX�WHúNLO�HWPHNWHGLU���
&XPKXUL\HW¶LQ�LODQÕQGDQ�VRQUD�LNWLGDUÕQ�D÷ÕUOÕN�QRNWDVÕ��\DVDPD�RUJDQÕQGDQ�\�U�WPH�
RUJDQÕQD�JHoPLúWLU��'ROD\ÕVÕ\OD��GÕú�SROLWLNDODUÕQ�EHOLUOHQPHVL�YH�\�U�W�OPHVL�\HWNLVL�
K�N�PHWH�YH�KDWWD� WHN�SDUWLQLQ� ³úHIL´�NRQXPXQGD�RODQ�FXPKXUEDúNDQÕQD�JHoPLúWLU��
%X \�]GHQ�EX�G|QHPLQ�GÕú�SROLWLNDODUÕQÕQ�EHOLUOHQPHVLQGH�$WDW�UN¶WHQ�VRQUD�³0LOOL�
ùHI´�NRQXPXQGDNL�øVPHW�øQ|Q��HQ�EHOLUOH\LFL�NLúL�ROPXúWXU��%X�G|QHPGH��WHN�SDUWLQLQ�
|]HOOL÷LQGHQ�GROD\Õ�DOÕQDQ�NDUDUODU�JHQHOOLNOH�R\�oRNOX÷X\OD�DOÕQPÕú����+D]LUDQ������
\ÕOÕQGD�&HODO� %D\DU��$GQDQ�0HQGHUHV�� )XDW�.|SU�O�� YH�5HILN�.RUDOWDQ� WDUDIÕQGDQ�
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³G|UWO�� WDNULULQ´� YHULOPHVLQH� NDGDU� &+3� LoLQGH� |QHPOL� ELU� PXKDOHIHWOH�
NDUúÕODúÕOPDPÕúWÕU�� *HUoL�� ����¶GH�$WDW�UN¶�Q� |O�P�QGHQ� VRQUD�� SDUWL� LoLQGH� øVPHW�
øQ|Q��|QGHUOL÷LQGHNL�ELU�JUXS��LNWLGDUÕ�HOH�JHoLUHUHN�PHPOHNHWWHNL�E�W�Q�IDDOL\HWOHUL�
NHQGL� GHQHWLPLQH� DOPÕú� YH� EX� GXUXP� NDUúÕVÕQGD� ����� 3DUWL� .XUXOWD\ÕQGD� DoÕN� ELU�
KRúQXWVX]OXN�NHQGLQL�D]�oRN�J|VWHUPLú�DPD�D\QÕ�\ÕO� øNLQFL�'�Q\D�6DYDúÕQÕQ�SDWODN�
YHUPHVL\OH�EX�WDUWÕúPDODU�JHUL\H�EÕUDNÕOPÕúWÕU���
���� VLVWHPL� E�W�Q� XOXVODUDUDVÕ� DQWODúPDODUÕQ� 7%00¶GHQ� JHoPHVLQL�
JHUHNWLUPHNWHGLU�� %XQXQ� ILLOL� X\JXODQÕúÕ� LVH�� DQWODúPDODUÕQ� 0HFOLV¶FH� ³WDVGLN´L�
úHNOLQGH� ROPDNWDGÕU�� 7HN� SDUWL� G|QHPLQGH� GÕú� SROLWLND\OD� LOJLOL� ROD÷DQ�VW��
J|U�úPHOHUGHQ� ELUL� RODQ�0RQWUHX[�6|]OHúPHVLQLQ� RQD\ODQPDVÕ� LoLQ� ELU� DUD\D� JHOHQ�
PHFOLV�RWXUXPX�RQ�GDNLNDGD�ELWPLúWLU��%LU�]DIHU�KDYDVÕ�LoLQGH�\DSÕODQ�NRQXúPDODU�LVH�
K�N�PHWL� WHEULN� NRQXúPDODUÕQGDQ� LEDUHWWLU��%X� J|U�úPH�� WHN� SDUWL� G|QHPLQLQ� JHQHO�
KDYDVÕQÕ� \DQVÕWPDNWDGÕU�� .ÕVDFDVÕ�� EX� G|QHPGH� |QHPOL� GÕú� SROLWLND� ROD\ODUÕ� 3DUWL�
*UXEXQXQ J|U�úPHOHULQGH� HOH� DOÕQPÕú� ROVD� GD�� NDUDU� YHUPH� \HWNLVL� YH� VHUEHVWOL÷L�
SDUWLQLQ�|QGHUOLN�NDGURVXQGD�YH�|]HOOLNOH�³0LOOL�ùHI´�øQ|Q�¶Q�Q�HOLQGH�LGL���

��� .HPDO�.DUSDW��7�UN�'HPRNUDVL� 7DULKL�� 6RV\DO�� (NRQRPLN��.�OW�UHO� 7HPHOOHU� �øVWDQEXO�� $ID�<D\ÕQFÕOÕN���������������
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'HPRNUDW� 3DUWL¶QLQ� NXUXOXú� ELOGLUJHVL�� VHoLP� EH\DQQDPHVL� JLEL� EHOJHOHULQH�
EDNÕOGÕ÷ÕQGD� XOXVDO� J�YHQOLN� SROLWLNDODUÕQD� GH÷LQLOPHGL÷L� J|U�OPHNWHGLU�� 'Õú�
SROLWLNDGD� LVH�� |]HOOLNOH� NXUXOXú� \ÕOODUÕQD� EDNÕOGÕ÷ÕQGD� &+3� WDUDIÕQGDQ� L]OHQHQ�
oL]JLQLQ� V�UG�U�OHELOHFH÷L� YXUJXODQPÕúWÕU�� %X� QHGHQOHUOH�� '3¶QLQ� J�YHQOLN�
DQOD\ÕúÕQÕQ�LSXoODUÕQÕ�EXODELOPHN�LoLQ�XOXVODUDUDVÕ�RUWDPGDQ�JHOHQ�HWNLOHUH�EDNÕOPDVÕ�
JHUHNOLGLU���

�����dRN�3DUWLOL�6L\DVL�+D\DWD�*HoLú��
6DYDú�VRQUDVÕ�G|QHP��7�UNL\H¶QLQ�KÕ]OD�$%'�YH�%DWÕ�PHUNH]OL�SROLWLNDODU�HNVHQLQGH�
KDUDNHW� HWPH\H� EDúODPDVÕ\OD� GÕú� SROLWLNDVÕQGD� |QHPOL� GH÷LúLNOLNOHULQ� \DúDQGÕ÷Õ� ELU�
G|QHP� ROPXúWXU�� ��� 0DUW� ����¶WH� 6RY\HW� 'ÕúLúOHUL� %DNDQÕ� 0RORWRY¶XQ�� 6RY\HW�
+�N�PHWLQLQ� 7�UNL\H� LOH� 6RY\HWOHU� %LUOL÷L� DUDVÕQGD� ��� $UDOÕN� ����� WDULKLQGH�
LP]DODQDQ� YH� V�UHVL� �� .DVÕP� ����¶WH� VRQD� HUHFHN� RODQ� ³7�UN�6RY\HW� 'RVWOXN� YH�
6DOGÕUPD]OÕN� $QODúPDVÕ´QÕQ� øNLQFL� '�Q\D� 6DYDúÕ� VÕUDVÕQGD� RUWD\D� oÕNDQ� ³GHULQ�
GH÷LúLNOLNOHUGHQ´�GROD\Õ� \HQLOHQPHPHVL� NRQXVXQGDNL� LVWH÷LQL�7�UNL\H¶QLQ�0RVNRYD�
%�\�NHOoLVL� 6HOLP� 6DUSHU¶H� ELOGLUPHVL��� $QNDUD¶GD� E�\�N� ELU� WHGLUJLQOL÷H� VHEHS�
ROPXúWX��%X�GXUXP��%DWÕ\D� YH� |]HOOLNOH�$%'¶\H�ED÷OÕOÕN� SROLWLNDVÕ� L]OHPH� V�UHFLQL�
KÕ]ODQGÕUDQ�|QHPOL�HWNHQOHUGHQ�ELULGLU���
�8OXVODUDUDVÕ� NRQMRQNW�UGH� RUWD\D� oÕNDQ� EX� JHOLúPHOHU� 76.¶QLQ� \DSÕVÕQGD� YH� UHMLP�
LoLQGHNL�NRQXPXQGD�GD�ELU�WDNÕP�GH÷LúLNOLNOHUH�VHEHS�ROPXúWXU��%X�GH÷LúLNOLNOHUGHQ�
ELUL��XOXVDO�VDYXQPD�DQOD\ÕúÕQÕQ�XOXVDO�ED÷ÕPVÕ]OÕNoÕ�WXWXPXQGDQ�X]DNODúWÕUÕOÕS�$%'�
YH %DWÕ�VDYXQPD�VLVWHPL�LOH�X\XPOX�ELU�GXUXPD�JHWLULOPHVLGLU��%X�V�UHo��7�UNL\H¶QLQ�
�� ùXEDW� ����¶GH� 1$72¶\D� UHVPHQ� �\H� RODUDN� NDEXO� HGLOPHVL\OH� VRQXoODQPÕúWÕU��
%XQXQOD� ELUOLNWH� $OPDQ� DVNHUL� GRNWULQL� WHUN� HGLOHUHN� $%'� DVNHUL� GRNWULQL�
EHQLPVHQPLúWLU���

���2UDO�6DQGHU��6L\DVL�7DULK������±����������EV���$QNDUD��øPJH���������������
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'H÷LúLNOLNOHUGHQ�ELU�GL÷HUL�GH��&+3�\|QHWLPLQGHQ�PHPQXQ�ROPD\DQ�VXED\�KH\HWLQLQ�
&+3�'3� DUDVÕQGDNL� VL\DVL� P�FDGHOHGH� D÷ÕUOÕNOÕ� RODUDN� '3¶GHQ� \DQD� WDYÕU� DODUDN�
RUGXGD� JL]OL� RODUDN� IDOL\HWOHUH� EDúODPÕú� RPDVÕGÕU�� 1LWHNLP�� RUGX� LoLQGH� IDDOL\HW�
J|VWHUHQ� |UJ�WOHQPHOHU� ����� VHoLPOHULQGH� \DSÕODQ� KLOHOHUGHQ� GROD\Õ� &+3¶\L� ]RUOD�
LNWLGDUGDQ� X]DNODúWÕUPD\Õ� G�ú�QP�úW�U�� $QFDN�� � øQ|Q�¶Q�Q� \�NVHOHQ� WDQVL\RQX�
]DPDQ� ]DPDQ� G�ú�UHUHN� LKWLODO� RUWDPÕQÕQ� GR÷PDVÕQÕ� HQJHOOHPHVL� YH� '3¶QLQ�
NXUXOPDVÕ\OD�JL]OL�|UJ�WOHUGH�LNWLGDUÕQ�GHPRNUDWLN�\ROODUGDQ�GH÷LúHELOHFH÷L�LQDQFÕQÕQ�
EHOLUPHVL� \�]�QGHQ� EX� |UJ�WOHULQ� oDOÕúPDODUÕ� ELU�P�GDKDOH� LOH� VRQXoODQPDPÕúWÕU���
6RQ� RODUDN�� ��� 0D\ÕV� ����� WDULK� YH� ����� VD\ÕOÕ� ³0LOOL� 6DYXQPD� %DNDQOÕ÷ÕQÕQ�
.XUXOXú�YH�*|UHYOHULQH�GDLU�.DQXQ´XQ�NDEXO�� LOH�76.�0LOOL�6DYXQPD�%DNDQOÕ÷ÕQD�
ED÷ODQPÕú� YH� UHMLP� LoLQGH� VL\DVDO� ELU� NXUXP� RODUDN� HWNLVL� NHVLQ� úHNLOGH�
VÕQÕUODQGÕUÕOPÕúWÕU���
�����'3¶QLQ�.XUXOXúX�YH�8OXVDO�*�YHQOLN�7DUWÕúPDODUÕ�
'3 G|QHPL�XOXVDO�J�YHQOLN�SROLWLNDODUÕQÕ�GH÷HUOHQGLUPHN�LoLQ���oRN�SDUWLOL�G|QHP�LOH�
'3¶QLQ�NXUXOXú�V�UHFLQGHNL�YH�'3�K�N�PHWOHULQLQ�SURJUDPODUÕQGDNL�XOXVDO�J�YHQOLN�
WDUWÕúPDODUÕQD�J|]�DWPDNWD�ID\GD�YDUGÕU���
�������dRN�3DUWLOL�'|QHPGH�*�YHQOLN�7DUWÕúPDODUÕ��
7�UNL\H¶GH� oRN� SDUWLOL� G|QHPH� '3¶QLQ� ����� \ÕOÕQGD� E�\�N� ELU� R\� �VW�QO�÷�\OH�
7%00¶\H�JLUPHVL\OH�JHoLOPLúWLU��7HN�SDUWLOL�VLVWHPGH�KkNLP�RODQ�\�U�WPH�RUJDQÕQ�
�VW�QO�÷��� |]HOOLNOH� oRN� SDUWLOL� 7%00¶\H� JHoLúLQ� LON� GHQHPHVL� RODQ� ����±�����
\ÕOODUÕ� DUDVÕQGD�� SDUODPHQWRGDNL� oR÷XQOXNODUÕ� JHQHO� R\GDNL� QLVSHWOHULQ� oRN� �VW�QH�
oÕNDUDQ�VHoLP�VLVWHPL�VD\HVLQGH�GDKD�GD�DUWPÕúWÕU���
����±�����G|QHPLQGH��7%00¶GH�oR÷XQOX÷X�HOLQGH�EXOXQGXUDQ�LNWLGDUÕQ��UDKDW�ELU�
úHNLOGH� K�N�PHW� HWPH\OH� VRUXPVX]FD� K�N�PHW� HWPH\L� ]DPDQ� ]DPDQ� ELUELULQH�
NDUÕúWÕUGÕ÷Õ�J|]H�oDUSPDNWD\GÕ��� gQHPOL�GÕú�SROLWLND�NRQXODUÕQGD�K�N�PHW��76.¶QLQ�
YH PXKDOHIHWLQ�ILNULQL�DOPDN�\HULQH�oR÷X�]DPDQ�NHQGL�EDúÕQD�KDUHNHW�HWPH\L� WHUFLK�

��� 'R÷DQ� $N\D]��$VNHUL�0�GDKDOHOHULQ�2UGX\D� (WNLVL��+L\HUDUúL� 'Õú�gUJ�WOHQPHOHUGHQ� (PLU�.RPXWD�=LQFLULQH��øVWDQEXO��øOHWLúLP��������������
���hPLW�g]GD÷��2UGX�6L\DVHW�øOLúNLOHUL��$QNDUD��*�QGR÷DQ�<D\ÕQODUÕ���������������
��� 0�PWD]� 6R\VDO�� 'Õú� 3ROLWLND� YH� 3DUODPHQWR� �$QNDUD�� $QNDUD� hQLYHUVLWHVL� 6L\DVDO� %LOJLOHU�)DN�OWHVL�<D\ÕQODUÕ���������������



���

HWPHNWH\GL�� '3� \HWNLOLOHULQLQ� EX� NHQGL� EDúÕQD� EX\UXN� WDYÕUODUÕ� PXKDOHIHWL� UDKDWVÕ]�
HWPLú� YH� úLGGHWOL� HOHúWLULOHUOH� WHSNLOHULQL� GLOH� JHWLUPLúOHUGLU��%X� WDUWÕúPDODUÕQ� |QHPOL�
ELU�E|O�P�QGH�'3�NDUDUODUÕQÕQ�LoHUL÷LQGHQ�oRN�DOÕQÕú�ELoLPL�J�QGHPH�JHWLULOPLúWLU���
dRN�SDUWLOL�7%00¶GH��GÕú�SROLWLND�NRQXVXQGD�\DVDPD�\�U�WPH�LOLúNLOHUL�EDNÕPÕQGDQ�
HQ� |QHPOL� KXNXNL� úHNLO� WDUWÕúPDVÕ� .RUH¶\H� DVNHU� J|QGHUPH� NDUDUÕ� GROD\ÕVÕ\OD�
\DúDQPÕú�� NDUDUÕQ� $QD\DVD¶\D� X\JXQ� DOÕQPDGÕ÷Õ� NRQXVXQGD� '3¶OL� \HWNLOLOHU�
PXKDOHIHWLQ�úLGGHWOL�HOHúWLULOHULQH�PDUX]�NDOPÕúODUGÕU�������$QD\DVDVÕ¶QD�J|UH��VLODKOÕ�
NXYYHW�NXOODQÕOPDVÕ\OD� LOJLOL� WHN�KDO�³VDYDú� LODQÕ´�KDOLGLU��%LU�VDYDú�KDOL�GXUXPXQGD�
GD�K�N�PHW��7%00¶\H�GDQÕúPDN�]RUXQGDGÕU��$QFDN���'3¶OL�\HWNLOLOHU��.RUH¶\H�DVNHU�
J|QGHUPH� NDUDUÕQÕQ� KHUKDQJL� ELU� VDYDú� LODQÕ� GXUXPX� ROPDGÕ÷ÕQÕ� LGGLD� HGHUHN��
7%00¶GHQ� L]LQ� DOPDN� ]RUXQGD� ROPDGÕNODUÕQÕ� LOHUL� V�UP�úOHUGLU�� %XQXQOD� ELUOLNWH��
&+3¶OL� \HWNLOLOHU� EX� NRQXGDNL� HOHúWLULOHULQL� ����¶OL� \ÕOODU� ER\XQFD� ]DPDQ� ]DPDQ�
\LQHOHPLúOHUGLU���
��� 7HPPX]� ����¶GH� YHUGL÷L� ELU� GHPHoWH�� PXKDOHIHW� OLGHUL� øQ|Q��� %DúEDNDQ¶Õ�
³0HPOHNHW� P�GDDIDVÕ� YH� KDUS� LKWLPDOOHULQGH� K�N�PHWLQ� PXKDOHIHW� SDUWLVL\OH� ILNLU�
PXWDEDNDWÕ�WHPLQL\OH�WHFU�EH�HWPH>GL÷L@�YH�7%00¶QLQ�UH\LQL�DOPD>GÕ÷Õ@´�NRQXVXQGD�
HOHúWLUPHNWH\GL����

³$U]X�HGLOLU�NL��X]XQ�P�GGHW�LNWLGDUGD�NDOPÕú�ELU�SDUWLQLQ�EDúNDQÕ�VÕIDWÕ\OD�K�N�PHW��EHQLP�GH� EX�PHVHOH� KDNNÕQGD� UH\LPH�P�UDFDDW� HWVLQ�� %�\�N�PHPOHNHW�PHVHOHOHULQGH�� KXVXVL\OH�PHPOHNHW�P�GDIDDVÕ�YH�KDUS�LKWLPDOOHULQGH�K�N�PHWLQ�PXKDOHIHW�SDUWLVL\OH�ILNLU�PXWDEDNDWÕ�WHPLQL\OH� WHFU�EH� HWPHVL�� PHPOHNHW� ELUOL÷LQL� VD÷ODPDN� LoLQ� HVDV� WHGELUGLU�� � .DOGÕ� NL�� EX�PHVHOH�KDNNÕQGD�K�N�PHW��7%00¶QLQ�GDKL�UH\LQL�DOPÕú�GH÷LOGLU´��
g]HOOLNOH�� ³����¶GHQ� VRQUD� HNRQRPLN� NUL]OH� EHUDEHU� '3� \|QHWLPL� RWRULWHU� ELU�
SRS�OL]PH� GR÷UX� ND\PÕú�� 7�UNL\H¶\L� 0LOOL� ùHI¶LQ� YHVD\HWLQGHQ�� µ<HWHU� DUWÕN�� V|]�
PLOOHWLQGLU¶�GL\HUHN�NXUWDUDQ�'3��JLGHUHN�PLOL�LUDGH\L�WHN�EDúÕQD�YH�GR÷UXGDQ�WHPVLO�
HWWL÷LQH´� LQDQPD\D� EDúODPÕúWÕU��� %X� V�UHo�� '3¶QLQ� ��� 0D\ÕV� ����� GDUEHVL\OH�
LNWLGDUGDQ�LQGLULOPHVLQH�NDGDU�GHYDP�HWPLúWLU���
6RQXo� RODUDN�� 7�UNL\H¶GH� SDUODPHQWHU� VLVWHPH� JHoLúLQ� WDULKVHO� JHOLúLPLQH�
EDNÕOGÕ÷ÕQGD����1LVDQ�����¶GH�%�\�N�0LOOHW�0HFOLVL�LOH�EDúODWÕODQ�YH������YH������

��� 6DEDKDW�(UGHPLU��0XKDOHIHWWH�øVPHW�øQ|Q���F�����øVWDQEXO��6ÕUDODU�0DWEDDVÕ�������������
���(URO�0�WHUFLPOHU��0LP�.HPDO�gNH��'�úOHU�YH�(QWULNDODU��'HPRNUDW�3DUWL�'|QHPL�7�UN�'Õú�3ROLWLNDVÕ���øVWDQEXO��$OID���������������



���

$QD\DVDODUÕ¶QGD� LIDGHVLQL� EXODQ� SDUODPHQWRQXQ� �VW�QO�÷�� J|]H� oDUSPDNWDGÕU�� %X�
�VW�QO�÷�Q�����0D\ÕV������GDUEHVL� LOH�SUDWLNWH�ROGX÷X�NDGDU�WHRULGH�GH�WHUNHGLOGL÷L�
J|U�OPHNWHGLU���
�������'3¶QLQ�.XUXOXúX�
&+3¶GHQ� VRQUD� 7�UNL\H¶GH� LON� GHID� $÷XVWRV� ����¶GD� )HWKL� 2N\DU� EDúNDQOÕ÷ÕQGD�
&XPKXUL\HWoL�6HUEHVW�)ÕNUD�DGÕQGD�J�G�PO��ELU�SDUWL�NXUXOPXú�DPD�E�\�N�ELU�KDON�
GHVWH÷L� DODFD÷Õ� YH� NÕVD� V�UHGH� &+3¶\H� JHUoHN� DQODPGD� PXKDOHIHW� \DSDELOHFHN�
NRQXPD� JHOHELOHFH÷L� DQODúÕOÕQFD� $WDW�UN� WDUDIÕQGDQ� NHQGL� NHQGLQL� IHVKHWPH\H�
]RUODQDUDN� (\O�O� ����¶GD� NDSDWÕOPÕúWÕU�� %X� \�]GHQ�� EX� SDUWLQLQ� NXUXOPDVÕQÕQ�
7�UNL\H¶GH�oRN�SDUWLOL�VLVWHPH�YH�JHUoHN�DQODPGD�GHPRNUDWLN�VLVWHPH�JHoLú�LoLQ�ELU�
WHúHEE�V�ROGX÷X�G�ú�Q�OHPH]���
7�UNL\H¶GH�LON�GHID�oRN�SDUWLOL�VLVWHPH�JHoLúLQ�YH�PXKDOHIHWLQ�PHFOLVH�JLUPHVLQLQ�LON�
|UQH÷L� '3¶GLU�� øNLQFL� '�Q\D� 6DYDúÕ� VRQUDVÕQGD� GÕú� G�Q\DGDNL� JHOLúPHOHULQ� GH�
HWNLVL\OH� oRN� SDUWLOL� VL\DVDO� VLVWHPL� VDYXQDQ� ELU� DQOD\Õú� ROXúPD\D� EDúODPÕúWÕU�� %X�
GXUXPX�&+3�*HQHO�%DúNDQÕ�øVPHW�øQ|Q��GH�GHVWHNOHPLúWLU��øQ|Q�¶Q�Q���.DVÕP������
7%00�DoÕOÕú�NRQXúPDVÕ�EX�H÷LOLPLQL�DoÕNoD�RUWD\D�NR\PDNWD\GÕ������

³7�UNL\H¶GH� GHPRNUDVL� XVXOOHULQLQ� JHoPLúH� DLW� KHVDSODUÕQÕ� \DSDUNHQ�� E�\�N� GHYULPOHULQ�����¶WHQ� ����¶D� NDGDU� PH\GDQD� JHOGL÷L� YH� DOWÕ� VHQHGHQ� EHUL� GH� ELU� &LKDQ� +DUEL� LoLQGH�EXOXQGX÷XPX]� XQXWXOPDPDOÕ�� 'HPRNUDWLN� NDUDNWHU� E�W�Q� &XPKXUL\HW� GHYULQGH� SUHQVLS�RODUDN�PXKDID]D�ROXQPXúWXU��'LNWDW|UO�N�KLoELU�]DPDQ�NDEXO�ROXQPDGÕNWDQ�EDúND�]DUDUOÕ�YH�7�UN� PLOOHWLQH� \DNÕúPD]� RODUDN� LWKDP� HGLOPLúWLU�� %L]LP� WHN� HNVL÷LPL]�� � K�N�PHW� SDUWLVL��NDUúÕVÕQGD�ELU�SDUWL�EXOXQDPDPDVÕGÕU´��
�%X�RUWDPGD�&+3� LoLQGH�$GQDQ�0HQGHUHV�� )HULGXQ�)LNUL�'�ú�QVHO��<XVXI�+LNPHW�
%D\XU�� (PLQ� 6D]DN� JLEL� ED]Õ� PLOOHWYHNLOOHULQLQ� EDúÕQÕ� oHNWL÷L� ELU� PXKDOHIHW�
ROXúPXúWX�����+D]LUDQ�����¶GH�NDEXO� HGLOHQ�dLIWoL\L�7RSUDNODQGÕUPD�.DQXQX�SDUWL�
LoLQGHNL� PXKDOHIHWLQ� VX� \�]�QH� oÕNPDVÕQD� VHEHS� ROGX� YH� EX� \DVDQÕQ� J|U�ú�OG�÷��
VÕUDGD�$GQDQ�0HQGHUHV��&HODO�%D\DU��)XDG�.|SU�O��YH�5HILN�.RUDOWDQ�3DUWL�0HFOLV�
*UXEXQD� ³'|UWO�� 7DNULU´� RODUDN� ELOLQHQ� ELU� |QHUJH� VXQPXúODUGÕU�� hONH� YH� SDUWL�

���3URI��0�PWD]�6R\VDO�EX�JHOLúPH\L��³�����$QD\DVDVÕ��7�UN�$QD\DVDFÕOÕ÷ÕQGD�����¶GHQ�EDúOD\DUDN�V�U�S�JHOHQ�ELU�JHOHQH÷LQ�E�\�N�|Oo�GH�GH÷LúWLULOPHVL�YH�7%00¶QLQ�HJHPHQOL÷L�NXOODQDUDN�WHN�RUJDQ�ROPDNWDQ� oÕNDUÕOÕS� HJHPHQOL÷L� NXOODQDQ� µRUJDQODUGDQ� ELUL¶� GXUXPXQD� JHWLULOLúL� GHPHNWLU´� úHNOLQGH�\RUXPODPDNWDGÕU���%N]��+LNPHW�g]GHPLU��5HMLP�YH�$VNHU������EV���øVWDQEXO��ø]�<D\ÕQODUÕ��������������
���7%00�=DEÕW�&HULGHVL��'|QHP�9,,��F������V�����8OXV��9DWDQ��&XPKXUL\HW��.DVÕP�������DNWDUDQ��$KPHW�<HúLO��7�UNL\H¶GH�dRN�3DUWLOL�6L\DVL�+D\DWD�*HoLú���$QNDUD���.�OW�U�(VHUOHUL�������������



���

\|QHWLPLQGH� OLEHUDO� G�]HQPHOHU� \DSÕOPDVÕQÕ� LVWH\HQ� EX� |QHUJH� ��� +D]LUDQGD�
UHGGHGLOPLúWLU��
�%X�JHOLúPHOHULQ�VRQXFXQGD�0HQGHUHV��.|SU�O��YH�.RUDOWDQ�SDUWLGHQ�LKUDo�HGLOLUNHQ��
%D\DU�LVWLID�HWPLúWLU���'3����2FDN�����¶GD�µ'|UWO��7DNULU¶H¶�LP]D�DWDQODU�WDUDIÕQGDQ�
NXUXOPXúWXU�� 3DUWL� JHQHO� EDúNDQOÕ÷ÕQD�%D\DU� JHWLULOGL��'HPRNUDW� 3DUWL�� ���7HPPX]�
����¶GD� \DSÕODQ� VHoLPOHUL� &+3¶QLQ� ND]DQPDVÕ� �]HULQH� VHoLPH� KLOH� NDUÕúWÕUÕOGÕ÷ÕQÕ�
LOHUL� V�UHQ� PLWLQJ� YH� \D\ÕQODUD� JLULúPLú�� DPD� EX� W�U� HWNLQOLNOHU� VÕNÕ\|QHWLPFH�
\DVDNODQPÕúWÕU�� '3�� �� 2FDN� ����
GH� %LULQFL� %�\�N� .RQJUHGH� NDEXO� HGLOHQ� YH�
+�UUL\HW�0LVDN�Õ�RODUDN�ELOLQHQ�UDSRUXQGD���GHPRNUDWLN�ROPD\DQ�YH�DQD\DVD\D�D\NÕUÕ�
\DVDODUÕQ� NDOGÕUÕOPDVÕQÕ�� VHoLPOHUL� \DUJÕQÕQ� GHQHWOHPHVLQL�� FXPKXUEDúNDQOÕ÷Õ�
PDNDPÕQÕQ�SDUWL�OLGHUOL÷LQGHQ�D\UÕOPDVÕQÕ�LVWHPLúWLU��'3��0LOOHW�3DUWLVL�>03@�JLEL������
(NLP�����¶GH�\DSÕODQ�DUD�VHoLPOHUH�J�YHQ�GX\PDGÕ÷Õ� LoLQ�NDWÕOPDPÕúWÕU�� ����(NLP�
�����DUD�VHoLPOHULQGH�GH�WDYUÕQÕ�V�UG�UP�úW�U������ùXEDW�����¶GH�JL]OL�R\��DoÕN�WDVQLI�
YH�\DUJÕ�GHQHWLPLQL�NDEXO�HGHQ��<DUJÕWD\�YH�'DQÕúWD\��\HOHULQGHQ�ROXúDQ�ELU�<�NVHN�
6HoLP� .XUXOXQX� |QJHUHQ� VHoLP� \DVDVÕQÕQ� NDEXO� HGLOPHVLQGHQ� VRQUD�� ��� 0D\ÕV�
����¶GH� \DSÕODQ� JHQHO� VHoLPOHUGH� '3�� ���� PLOOHWYHNLOOL÷LQLQ� ���¶LQL� ND]DQDUDN�
LNWLGDU� SDUWLVL� RODUDN� SDUODPHQWR\D� JLUPLúWLU�� ��� 0D\ÕV� ����¶GH� 0HQGHUHV�
EDúNDQOÕ÷ÕQGD� LON� '3� K�N�PHWL� NXUXOPXú� YH� %D\DU� FXPKXUEDúNDQÕ� VHoLOHUHN� JHQHO�
EDúNDQOÕNWDQ�D\UÕOPÕúWÕU���
'3¶QLQ� NXUXOPDVÕ� YH� RQ� \ÕO� ER\XQFD� E�\�N� KDON� \Õ÷ÕQODUÕQÕ� SHúLQGHQ�
V�U�NOH\HELOHFHN� ELU� J�FH� XODúPDVÕ�� 7�UNL\H¶QLQ�� øNLQFL� '�Q\D� 6DYDúÕQÕQ� VRQD�
HUPHVL\OH� ELUOLNWH� G�Q\DGD� PH\GDQD� JHOHQ� JHOLúPHOHULQ� GH� HWNLVL\OH� E�\�N� ELU�
GH÷LúLP�V�UHFLQH�JLUPLú�ROGX÷XQXQ�|QHPOL�ELU�J|VWHUJHVLGLU���
�������'3¶QLQ�.XUXOXú�6�UHFLQGH�8OXVDO�*�YHQOLN�7DUWÕúPDODUÕ���
���0D\ÕV������VHoLPOHUL�LOH�EDúOD\DQ�'3�LNWLGDUODUÕ�G|QHPL�XOXVDO�J�YHQOLN�DODQÕQGD�
|QHPOL�\DNODúÕP�YH�DQOD\Õú�GH÷LúLNOLNOHULQL�GH�EHUDEHULQGH�JHWLUPLúWLU��%X�GH÷LúLPLQ�
QHGHQOHUL�� HVNL� YH� \HQL� LNWLGDU� SDUWLOHULQLQ� XOXVDO� J�YHQOLN� DQOD\ÕúODUÕ� DUDVÕQGDNL�
IDUNOÕOÕNODUGDQ� oRN�� 7�UNL\H¶QLQ� NDUúÕ� NDUúÕ\D� EXOXQGX÷X� XOXVODUDUDVÕ� NRúXOODUÕQ�
GH÷LúPHVL\OH� LOLúNLOHQGLULOHELOLU�� øNLQFL�'�Q\D�6DYDúÕ� VRQUDVÕQGD�ROXúDQ� XOXVODUDUDVÕ�
NRúXOODU�XOXVDO�J�YHQOLN�NDYUDPÕQÕQ�\HQLGHQ�WDQÕPODQPDVÕQÕ�EHUDEHULQGH�JHWLUPLúWLU��
%X� GH÷LúLNOLNOHU� X\DUÕQFD� 7�UNL\H¶GH� XOXVDO� J�YHQOL÷H� \|QHOLN� WHKGLW� |QFHOLNOHULQH�



���

EDNÕOGÕ÷ÕQGD��|]HOOLNOH�%DWÕ�$YUXSD��ONHOHUL�YH�$%'�DoÕVÕQGDQ�NDEXO�HGLOHQ�GÕú�YH�Lo�
WHKGLW� ND\QDNODUÕQÕQ� EHQ]HúWL÷L� LOHUL� V�U�OHELOLU�� 7�UNL\H¶GH� GH� GÕúDUÕGD� 6RY\HWOHU�
%LUOL÷L¶QGHQ�� LoHULGH�µNRP�QLVWOHUGHQ¶�JHOHQ� WHKGLWOHU�ELUELUOHUL\OH�X\XPOX�ELU� WHKGLW�
XQVXUX� RODUDN� |Q� SODQGD� WXWXOPXúODUGÕU�� .X]H\GHQ� JHOHQ� 6RY\HW� VDOGÕUÕVÕ� RODVÕOÕ÷Õ�
HOOLOL� \ÕOODUÕQ� EDúÕQGDQ� LWLEDUHQ� 6RY\HW� HWNLVLQH� JLUPH\H� EDúOD\DQ� 2UWDGR÷X�
�ONHOHULQGHQ�JHOHFHN�VDOGÕUÕODUOD�J�QH\GHQ�³oHYUHOHQPH´�RODVÕOÕ÷Õ\OD�ELUOHúHUHN�GDKD�
GD D÷ÕUODúPÕúWÕU����
(OOLOL�\ÕOODU�ER\XQFD�XOXVDO�J�YHQOLN�NDYUDPÕQÕQ�7�UNL\H�VL\DVDO�\DúDPÕ�ED÷ODPÕQGD�
NXOODQÕOPDGÕ÷Õ� J|U�OPHNWHGLU�� %X� NDYUDP� \HULQH�� ³GÕú� HPQL\HW´�� ³PLOOL� P�GDIDD´�
EDúWD�ROPDN��]HUH��µPHPOHNHW�HPQL\HWL¶�YH�EXQXQ�JLEL�ED]Õ�NDYUDPODUÕQ�NXOODQÕOGÕ÷Õ�
J|U�OPHNWHGLU���
%X� NDYUDPODUÕQ� ³GÕú� G�úPDQ´� YH� ³GÕú� WHKGLW´� DOJÕODUÕQD� GD\DQGÕ÷Õ� GLNNDW�
oHNPHNWHGLU��6R÷XN�6DYDú�DOJÕODUÕ�X\DUÕQFD��VRPXW�G�úPDQ�RODUDN�6RY\HWOHU�%LUOL÷L�
LOH�RQXQ�J�G�P�QGH�GDYUDQDQ�'R÷X�%ORN¶X��ONHOHUL��LGHRORMLN�RODUDN�GD�NRP�QL]P�
GÕú HPQL\HWH� \|QHOLN� WHKGLWOHU� RODUDN� WDQÕPODQPDNWDGÕU�� 7�UN�PLOOHWLQLQ� JHOHQHNVHO�
G�úPDQÕ� NRQXPXQGDNL� ³0RVNRIODU´� WDUDIÕQGDQ� NDQGÕUÕOPDODUÕ� P�PN�Q� ROPDPDNOD�
ELUOLNWH�� D]� VD\ÕGD� \DQÕODQ� WDUDIÕQGDQ� ROXúWXUXODFDN� WHKOLNH� GH� UDKDWOÕNOD�
JLGHULOHELOHFHNWLU���
6R÷XN� 6DYDú� V�UHVLQFH� 7�UNL\H¶QLQ� J�YHQOLN� N�OW�U�Q�� ROXúWXUDQ� HQ� |QHPOL�
|÷HOHUGHQ� ELUL�� � ³Lo� YH� GÕú� G�úPDQODUFD� NXúDWÕOPÕú� ELU� �ONH´� RODUDN� NDEXO� HGLOPLú�

���7%00�WDUDIÕQGDQ�GH÷LúLN�YHVLOHOHUOH�RUGX\D�J|QGHULOHQ��³VHYJL�� VHODP�YH�PXKDEEHW´�PHVDMODUÕQD�EDNÕOGÕ÷ÕQGD��EX�PHVDMODUGD�NXOODQÕODQ�YH�XOXVDO�J�YHQOLNOH�LOJLOHQGLULOHELOHFHN�NDYUDPODUÕQ�JHoLUGL÷L�GH÷LúLP�GLNNDW�oHNLFLGLU��(OOLOL�\ÕOODUGD�RUGXQXQ�J|UHYOHUL�DUDVÕQGD�³7�UN�\XUGXQXQ�WDPDPL\HWLQLQ�YH�7�UN�PLOOHWLQLQ�LVWLNODOLQLQ´�\D�GD�VÕNOÕNOD�NXOODQÕOGÕ÷Õ�JLEL�³\XUGXPX]XQ�YH�LVWLNODOLPL]LQ´�NRUXQPDVÕ��³YDWDQÕQ� J�YHQOL÷L� YH� PDKIX]L\HWL´� JLEL� NDYUDPODU� \HUOHULQL� DOWPÕúOÕ� \ÕOODUGD� ³PLOOL� YDUOÕN� YH�E�W�QO�÷�P�]�Q´� NRUXQPDVÕ� JLEL� J|UHYOHUH� EÕUDNPÕúWÕU�� $OWPÕúOÕ� \ÕOODUÕQ� EDúÕQGD� RUGXQXQ�J|UHYOHULQLQ� J|U�OPHGLN� |Oo�GH� oHúLWOHQGL÷L� J|U�OPHNWHGLU�� ����� \ÕOÕ� 0LOOL� 6DYXQPD� %DNDQOÕ÷Õ�E�WoHVLQLQ�NDEXO��VÕUDVÕQGD�.XUXFX�0HFOLV�RUGX\X�³PLOOL�KkNLPL\HWLQ�YH�LQVDQ�KDNODUÕQÕQ�NRUX\XFXVX�YH� WHPLQDWÕ´� RODUDN� VHODPODPÕúWÕU�� ����� \ÕOÕQGD� LVH� RUGX\D� J|QGHULOHQ� PHVDMÕQ� LoHUL÷L� 7%00¶QLQ�VL\DVDO�|QFHOLNOHULQH� LúDUHW�HWPHNWHGLU��gQHUJH�VDKLSOHUL�0LOOL�6DYXQPD�%DNDQOÕ÷Õ�E�WoHVLQLQ�NDEXO��JHUHNoHVL\OH�� ³0LOOL� YDUOÕ÷ÕPÕ]ÕQ� WHPLQDWÕ�� \XUGXQ��$WDW�UN� LQNÕOkSODUÕQÕQ�YH�RQXQ� WDELv� QHWLFHVL�RODQ�GHPRNUDWLN� UHMLPLQ� EHNoLVL� YH� PLOOL� ELUOLN� YH� EHUDEHUOL÷LPL]LQ� VHPERO�� NDKUDPDQ� 6LODKOÕ�.XYYHWOHULPL]H�0HFOLVLPL]LQ�J�YHQ��VHYJL�YH�VHODPODUÕQÕQ�LOHWLOPHVLQL´�LVWHPLúOHUGLU��$OWPÕúOÕ�\ÕOODUGD�YHULOHQ� EHQ]HUL� |QHUJHOHUGH� RUGXQXQ� DUWÕN� DQD\DVD� YH� UHMLPH� GH� ³EHNoLOLN´� HWWL÷L� EHOLUWLOPLúWLU�� 6|]�NRQXVX�NDUDUODUÕQ�PHWLQOHUL�LoLQ�EDNÕQÕ]���7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX��7�UN�3DUODPHQWR�7DULKL�7%00�±,;�'|QHP�����±������&��,9��GHU��.D]ÕP�g]W�UN��$QNDUD��7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX������������±�������



���

ROPDVÕGÕU��� (OOLOL� \ÕOODU�ER\XQFD�'3� WDUDIÕQGDQ�� �KHP� Lo�KHP�GH�GÕú� WHKGLW�ND\QD÷Õ�
RODUDN� ³NRP�QL]P´� XOXVDO� J�YHQOLN� DoÕVÕQGDQ� HQ� EDúDW� VRUXQ� RODUDN� RUWD\D�
oÕNDUWÕOPÕúWÕU��� %X� NRQXGD� LNWLGDU� YH� PXKDOHIHW� SDUWLOHUL� DUDVÕQGD� DoÕN� ELU�
R\GDúPDQÕQ� YDUOÕ÷Õ� GLNNDW� oHNLFLGLU��%X� WHKGLWOH� ED÷ODQWÕOÕ� RODUDN�� GL÷HU� |QHPOL� ELU�
WHKGLWVH�� 6RY\HWOHU� %LUOL÷L¶QGHQ� JHOHELOHFHN� ELU� WHKGLWWL�� %X� WHKGLW� DOJÕODPDODUÕ�
\DOQÕ]FD� 7�UNL\H¶\H� DLW� GH÷LOGL�� .ÕUNOÕ� YH� HOOLOL� \ÕOODUGD� 6RY\HWOHU� %LUOL÷L¶QGHQ�
JHOHELOHFHN� RODVÕ� ELU� WHKGLW�� EDWÕ� G�Q\DVÕQGD� GD�� V�UHNOL� RODUDN�� E�\�N� |Oo�GH� YH�
WRSOXPXQ� W�P� NHVLPOHULQL� HWNLOH\HELOHFHN� ELU� úHNLOGH� HQ� �VW� VHYL\HGH�
J�YHQOLNOHúWLULOPLúWLU���
%X WHKGLWOHU� GÕúÕQGD�� \LQH� EDWÕGD� ROGX÷X� JLEL�� HNRQRPLN� úDUWODU� GD� J�YHQOLN�
WDUWÕúPDODUÕQÕQ� LoLQGH� \HU� DOPD\D� EDúODPÕúWÕU�� øNLQFL� '�Q\D� 6DYDúÕQGD� ELILLO�
VDYDúPDPÕú�ROPDVÕQD�UD÷PHQ��7�UNL\H��ELUOLNOHULQL�V�UHNOL�KD]ÕU�GXUXPGD�EHNOHWPHN�
GXUXPXQGD� NDOPÕú�� HNRQRPLN� RODUDN� E�\�N� ELU� \�N�Q� DOWÕQD� JLUPLúWL�� 6DYDú�
VRQUDVÕQGD��J�oO���GRQDQÕPOÕ��J�Q�Q�úDUWODUÕQD�J|UH� UHYL]H�HGLOPLú�ELU�RUGX\D�VDKLS�
RODELOPHVL� LoLQ� 7�UNL\H¶QLQ� HNRQRPLN� úDUWODUÕQÕ� L\LOHúWLUPHVL� JHUH÷L� HQ� |QHPOL�
PHVHOHOHULQ� EDúÕQGD� JHOPHNWH\GL�� %X� DoÕGDQ� 7�UNL\H�� EX� G|QHPGH� JHUHN� NHQGL�
ND\QDNODUÕQÕ�� JHUHNVH� GH� $%'¶GHQ� JHOHFHN� HNRQRPLN� YH� DVNHUL� \DUGÕPÕ�
DUWWÕUDELOPHQLQ� \ROODUÕQÕ� DUDPDN� GXUXPXQGD� NDOPÕú� YH� HNRQRPLN� úDUWODU� J�YHQOLN�
NRQXODUÕQGD�HQ�oRN�NRQXúXODQ�PHVHOHOHUGHQ�ELULVL�ROPXúWXU��
�������'3�+�N�PHWOHULQLQ�3URJUDPODUÕQGD�8OXVDO�*�YHQOLN�
øON� '3� K�N�PHWL� SURJUDPÕQGD�� 76.¶QLQ� ³VRQ� WHFU�EHOHULQ� YH� WHNQLN� WHUDNNLOHULQ�
QHWLFHOHULQH� J|UH� HQ� \HQL� VLOkKODU� YH� HQ� PRGHUQ� XVXOOHUOH� WHoKL]� YH� WDNYL\H\H´�
oDOÕúÕODFD÷Õ� EHOLUWLOPLúWLU�� +�N�PHW� SURJUDPÕQGD� ³%LUOHúLN� $PHULND
QÕQ� DVNHUv�
VDKDGDNL� PDGGL� YH� WHNQLN� \DUGÕPODUÕQGDQ� GDKD� JHQLú� PLN\DVWD� YH� GDKD� V�UDWOH�
LVWLIDGHOHU� WHPLQLQL� WDKDNNXN� HWWLUPH>QLQ@´� DPDoODQPÕú� ROXQPDVÕ�� XOXVDO� VDYXQPD�
JHUHNVLQLPOHULQLQ�NDUúÕODQPDVÕ�LoLQ�ELU�EDúND��ONHQLQ�ND\QDN�RODUDN�EHOLUWLOPHVL�GDKD�

��� 3ÕQDU� %LOJLQ�� ³7�UNL\H�$%� øOLúNLOHULQGH� *�YHQOLN� .�OW�U�Q�Q� 5RO�´�� 6R÷XN� 6DYDú� 6RQUDVÕQGD�$YUXSD�YH�7�UNL\H��GHU��&HP�.DUDGHUHOL��$QNDUD��$\UDo����������������
���%DVNÕQ�2UDQ��7�UN�'Õú�3ROLWLNDVÕ���.XUWXOXú�6DYDúÕQGDQ�%XJ�QH�2OJXODU��%HOJHOHU��<RUXPODU��&LOW��,������±���������EV���øVWDQEXO��øOHWLúLP���������������
��� :DHYHU� 2OH�� ³øQVHFXULW\�� 6HFXULW\� DQG� $VHFXULW\� LQ� WKH�:HVW� (XURSHDQ� 1RQ�:DU� &RPPXQLW\´��6HFXULW\�&RPPXQLWLHV� GHU��(PDQXHO�$GOHU��0LFKDHO�%DUQHWW���$XVWUDOLD��&DPEULGJH�3UHV��������������



���

|QFHNL� K�N�PHW� SURJUDPODUÕQGD� J|U�OPH\HQ� ELU� \HQLOLN� RODUDN� NDUúÕPÕ]D�
oÕNPDNWDGÕU��´���

³'Õú� VL\DVHWLPL]GHQ� EDKVHGHUNHQ�� Lo� YH� GÕú� HPQL\HWLPL]LQ� HQ� E�\�N� LVWLQDWJkKÕ� RODQ�PLOOv�P�GDIDDPÕ]� PHVHOHVL� �]HULQGH� GH� HKHPPL\HWOH� GXUPDN� Ok]ÕPGÕU�� dRN� úHUHIOL� WDULKv�DQDQHOHULQ� VDKLEL� YH� PLOOv� YDUOÕ÷ÕPÕ]ÕQ� NRUX\XFXVX� RODQ� DVNHUv� NXYYHWOHULPL]L�� VRQ�WHFU�EHOHULQ�YH�WHNQLN�WHUDNNLOHULQ�QHWLFHOHULQH�J|UH�HQ�\HQL�VLOkKODU�YH�HQ�PRGHUQ�XVXOOHUOH�WHoKL]� YH� WDNYL\H\H� E�W�Q� NXYYHWLPL]OH� oDOÕúDFD÷Õ]�� 0HPOHNHWLQ� PDGGL� YH� PDQHYv� E�W�Q�NXGUHW� ND\QDNODUÕQD� GD\DQPDN� YH� VXOKGH� ROVXQ� KDUSWH� ROVXQ� EX� ND\QDNODUÕQ� ELUELUL� LOH�DKHQNWDU� YH� P�WHQDVLS� ELU� VXUHWWH� oDOÕúPDVÕ� LPNkQODUÕQÕ� VD÷ODPDN� VXUHWL\OH�� LNWLVDGL�E�Q\HQLQ� LVWLWDDWÕ� LoLQGH�� PLOOv� P�GDIDDPÕ]Õ� HQ� VD÷ODP� HVDVODUD� LVWLQDW� HWWLUPHN� NDELOGLU��%�\�N�GRVWXPX]�%LUOHúLN�$PHULND
QÕQ�DVNHUv�VDKDGDNL�PDGGL�YH�WHNQLN�\DUGÕPODUÕQGDQ��D\QÕ�]LKQL\HW� YH� DQOD\ÕúOD�� GDKD� JHQLú� PLN\DVWD� YH� GDKD� V�UDWOH� LVWLIDGHOHU� WHPLQLQL� WDKDNNXN�HWWLUPH\H�oDOÕúDFD÷Õ]´��
'3� K�N�PHWL� SURJUDPÕ� GDKD� VRQUDNL� \ÕOODUGD� 7%00¶GH� \DSÕODQ� 009� E�WoH�
WDUWÕúPDODUÕQGD�VÕNOÕNOD�J�QGHPH�JHOHFHN�ELU�WDUWÕúPD�NRQXVXQX�RUWD\D�NR\PDNWDGÕU��
$%'¶QLQ�76.¶QLQ� VLODK��P�KLPPDW�YH�SODWIRUP� WHGDULNLQGH� WHN�ND\QDN�NRQXPXQD�
JHOPHVL�YH�VDWÕQ�DOPD�\D�GD�KLEH�\ROX\OD�HGLQLOHQ�DVNHUL�PDO]HPHQLQ�NXOODQÕOPDVÕQÕQ�
$%'�WDUDIÕQGDQ�DQODúPDODUD�NRQXODQ�oHúLWOL�NRúXOODUOD�VÕQÕUODQPDVÕ�IDUNOÕ�VÕNÕQWÕODUÕQ�
\DúDQPDVÕQÕ� GD� EHUDEHULQGH� JHWLUPLúWLU�� $%'� LOH� \DSÕODQ� LNLOL� DVNHUL� \DUGÕP�
DQODúPDODUÕQ�� VD\Õ�� NDSVDP� YH� LoHULN� RODUDN�'3� K�N�PHWOHULQLQ� GHQHWOH\HPH\HFH÷L�
|Oo�GH�oHúLWOLOLN�ND]DQPDVÕ�HOOLOL�\ÕOODUÕQ�VRQXQGD�\R÷XQ�WDUWÕúPDODUD�QHGHQ�ROPXúWXU���
g]HOOLNOH� $%'� RUGXVXQD� ED÷OÕ� NXYYHWOHULQ� VWDW�V�Q�� EHOLUOH\HQ� DQODúPDODUÕQ�
X\JXODQPDVÕQGD� \DúDQDQ� VÕNÕQWÕODUÕQ� DUWPDVÕ�� HOOLOL� \ÕOODUGD� GH÷LOVH� ELOH� DOWPÕúOÕ�
\ÕOODUÕQ�RUWDVÕQGDQ�EDúOD\DUDN�NDPXR\X�WHSNLOHULQLQ�\R÷XQODúPDVÕQD�QHGHQ�ROPXúWXU��
%X� W�UGHQ�VÕNÕQWÕODU��DOWPÕúOÕ� \ÕOODUÕQ� LNLQFL� \DUÕVÕQGD�XOXVDO�YH�XOXVODUDUDVÕ�G�]H\GH�
\DúDQDQ�VRUXQODUÕQ�GD�HWNLVL\OH��$%'�LOH�J�YHQOLN�HNVHQOL�LOLúNLOHULQ�VRUJXODQPDVÕQÕ��
DUGÕQGDQ�GD�VÕQÕUODQPDVÕQÕ�JHUHNWLUHFHN�VL\DVDO�RUWDPÕQ�ROXúPDVÕQD�NDWNÕ�VD÷ODPÕúWÕU��
,9�� 0HQGHUHV� +�N�PHWL� �����������±������������ SURJUDPÕQD� JHOLQGL÷LQGH� GH�
J�YHQOLN� SROLWLNDODUÕQGD� |QHPOL� ELU� GH÷LúLNOL÷LQ� ROPDGÕ÷Õ� J|]H� oDUSPDNWDGÕU��
0HQGHUHV�� K�N�PHW� SURJUDPÕQÕ� DoÕNODGÕ÷Õ� NRQXúPDVÕQGD� ELU� |QFHNL� \ÕO� \DSÕODQ�
%DQGXQJ� .RQIHUDQVÕ� oHUoHYHVLQGH� 7�UNL\H¶QLQ� $V\D�$PHULND� FDPLDVÕ� LoLQGHNL�

��$\ÕQ7DULKL����2FDNKWWS���ZZZ�E\HJP�JRY�WU�<$<,1/$5,0,=�$\LQ7DULKL������PD\LV������ KWP�> �������������@���



���

URO�Q�� \HULQH� JHWLUPH\H� oDOÕúWÕ÷ÕQÕ� EHOLUWLUNHQ�� ELU� X]YX� EXOXQGX÷X� $UDS� &DPLDVÕ�
LoLQGHNL�URO�Q��GDKD�GD�NXYYHW>OHQGLULOHFH÷LQLQ@�DOWÕQÕ�oL]PHNWH\GL���

³*HoHQ�\ÕO�LúWLUDN�HWWL÷LPL]�%DQGXQJ�.RQIHUDQVÕ�QHWLFHVLQGH�$V\D�$PHULND�&DPLDVÕ�LoLQGH�DODFD÷ÕPÕ]�PHYNLLQ� LFDSODUÕQÕ� LPNkQODUÕPÕ]�QLVSHWLQGH�YH� VDPLPL� VXUHWWH� \HULQH�JHWLUPH\H�oDOÕúPDNWD\Õ]��%LU� WDUDIWDQ�EX�YD]LIH\L� \DSDUNHQ�GL÷HU� WDUDIWDQ�GD�|WHGHQ�EHUL�HKHPPL\HWOL�ELU�X]YX�EXOXQGX÷XPX]�$UDS�&DPLDVÕ�LoLQGHNL�URO�P�]�Q�GDLPD�GDKD�NXYYHWOL�ELU�úHNLOGH�GHYDPÕQD� LKWLPDP�HWPHNWH\L]�� øúWH�EX�VXUHWOH��GÕú�VL\DVHWLPL]��G�Q\D�VXOK�Q�Q�PHQIDDWLQH�RODUDN�$YUXSD�LOH�$V\D�YH�$PHULND�DUDVÕQGD�WHOLI�HGLFL�YH�X]ODúWÕUÕFÕ�ELU�K�YL\HW�DU]�HWPHNWH�EXOXQX\RU�� 'Õú� VL\DVHWLPL]� KDNNÕQGDNL� EX� NÕVD� L]DKD� VRQ� YHULUNHQ� E�W�Q� GRVW� YH�P�WWHILNOHULPL]OH� YH� EX� PH\DQGD� ELOKDVVD� %LUOHúLN� $PHULND� YH� øQJLOWHUH� LOH� RODQ� VÕNÕ�P�QDVHEHWOHULPL]L�YH�Lú�ELUOL÷LPL]L�GDLPD�NXYYHWOHQGLUPHNWHQ�GH�JHUL�NDOPD\DFD÷ÕPÕ]Õ�DU]�HGHULP´���

���KWWS���ZZZ�P\VL\DVHW�FRP�867�7%00�+8.80(7����DVS� >������������@��
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���'3�+h.h0(7/(5ø�'g1(0ø1'(�009�%h7d(6ø�7$57,ù0$/$5,��

�� �û�û������� �ã���� ��� �û�³��� ����Íó�����Í�� ���Í��ÍÂÍ���
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�ã�ûó��������� �� ��� �� ��� �������� ��������Í�� ���������� �Â�����
����� �� ���� ��Â�ÍÂÍ ������ ���ÍóÍ�� ���ó��� ����Íó����� �� �����������Í� ��
�û�û������� �ã������� ��� �û�³��� �ã�ûó��������� ��� ������
¢����£������� ���ó��� �������Í� ��� ��Í��ÍÂÍ �ã�û��������� �� ������� ���Í�
����¢� ���ó��� ¢����£������ ��� ������������� ¢����£������Í ����� ���³
������Í�Í �� �������� ��������Í ��� ������ �����û£�û����� �³����������
�����8OXVODUDUDVÕ�*HOLúPHOHUH�øOLúNLQ�7DUWÕúPDODU��

(OOLOL� \ÕOODUGD�009� E�WoH� J|U�úPHOHUL� VÕUDVÕQGD� \DSÕODQ� WDUWÕúPDODUGD� XOXVODUDUDVÕ�
JHOLúPHOHULQ� |QHPOL� ELU� \HU� WXWWX÷X� GLNNDW� oHNPHNWHGLU�� $%'� LOH� LOLúNLOHU��
2UWDGR÷X¶GDNL� NDUÕúÕNOÕNODUOD� ELUOLNWH� .RUH� 6DYDúÕ� LOH� 7�UNL\H¶QLQ� 1$72¶\D� JLULúL�
7%00�009� E�WoH� J|U�úPHOHULQGH� HQ� oRN� HOH� DOÕQDQ� NRQXODUGÕU�� g]HOOLNOH� .RUH�
6DYDúÕ�YH�1$72¶\D��\HOLN�NRQXODUÕ\OD�LOJLOL� WDUWÕúPDODU��JHUHN�'3�JHUHNVH�&+3�YH�
|WHNL� PXKDOHIHW� SDUWLOHULQLQ� XOXVDO� J�YHQOLN� YH� GÕú� SROLWLND� \|QHOLPOHULQL� RUWD\D�
NR\PDVÕ� EDNÕPÕQGDQ� |QHPOLGLU�� gQFHOLNOH�� '3� LNWLGDUÕQÕQ� LON� LNL� \ÕOÕQGD� PH\GDQD�
JHOHQ� JHOLúPHOHU� VDGHFH� '3� G|QHPL� DoÕVÕQGDQ� GH÷LO�� JHQHOGH� 7�UNL\H¶QLQ� 6R÷XN�
6DYDú� VÕUDVÕQGD� L]OHGL÷L� SROLWLND\Õ� ELU� E�W�Q� RODUDN� HWNLOH\HELOHFHN� |Oo�GH� |QHPOL�
JHOLúPHOHUGLU�� øNLQFL� RODUDN�� KHU� LNL� JHOLúPH\H� LOLúNLQ� WDUWÕúPDODU� VÕUDVÕQGD� GD�
7%00¶GH�WHPVLO�HGLOHQ�SDUWLOHULQ�XOXVODUDUDVÕ�RUWDPD�\|QHOLN�\DNODúÕPODUÕQD�LOLúNLQ�
|UQHNOHU� L]OHPHN� P�PN�QG�U�� ho�QF�� RODUDN�� JHOLúPHOHULQ� 7�UNL\H¶QLQ� XOXVDO�



���

J�YHQOL÷L� DoÕVÕQGDQ� VHUJLOHGL÷L� |QHP� QHGHQL\OH�� WDUWÕúPDODU�� LNWLGDU� YH� PXKDOHIHW�
SDUWLOHULQLQ�009¶QLQ�NRQXPX�YH�\HWNLOHUL�JLEL�|QHPOL�NRQXODUGD�QHOHU�G�ú�QG�÷�Q��
RUWD\D�NR\PDNWDGÕU���
&+3�*HQHO� %DúNDQÕ� øVPHW� øQ|Q��� ���1LVDQ� ����¶WH�$QNDUD�5DG\RVX¶QGDQ� \DSWÕ÷Õ�
VHoLP� NRQXúPDVÕ� VÕUDVÕQGD� 7�UNL\H¶QLQ� 1$72� �\HOL÷L� YH� .RUH� 6DYDúÕQD� DVNHU�
J|QGHULOPHVL\OH�LOJLOL�WDUWÕúPDODUD�GH÷LQPHNWH��V|]�NRQXVX�WDUWÕúPDODUÕQ�³PHPOHNHWLQ�
GÕú�HPQL\HWL´�EDNÕPÕQGDQ�QH�GHQOL�|QHPOL�ROGX÷XQD�LúDUHW�HWPHNWHGLU���

³$UDPÕ]GDNL�GÕú�HPQL\HW�P�FDGHOHVLQLQ�KHU�VDIKDVÕQGD�NDUúÕPÕ]D�LNWLGDU�LNL�PHY]X�oÕNDUÕU��%LULVL� .RUH� PHVHOHVL�� LNLQFLVL� $WODQWLN� 3DNWÕQD� JLUPH� PHY]XXGXU�� .RUH� PHVHOHVLQGH� EL]��LNWLGDUÕQ� KDUEH� JLUPHN� NDUDUÕ� YHUPH\H� KDNNÕ� YH� VDODKL\HWL� ROPDGÕ÷Õ� NDQDDWLQGH\L]�� ùLPGL��VDGH�ELU� úHNLOGH�YH�G|UW� VHQH� VRQUD�NHQGLOHULQH�VRUX\RUXP��<DORYD�NDSOÕFDVÕQGD� WRSODQPÕú�RODQ� LNWLGDU� VDKLSOHUL� %�\�N� 0LOOHW� 0HFOLVLQL� WRSOD\ÕS� NDUDU� DOPDGDQ� .RUH� +DUELQH�JLUHELOLUOHU� PL\GL�� JLUHPH]OHU� PL\GL"���� ùLPGL� GH� $WODQWLN� 3DNWÕQD� JLUPH\L� V|\OH\HFH÷LP��$WODQWLN� 3DNWÕQD� JLUPH�PHVHOHVL�� EDúÕQGDQ� EHUL�PXKWHOLI� E|OJHOHU� LoLQ� ELUELULQL� WDNLS� HGHQ�VDIKDODU�JHoLUPLúWLU��*DUEL�$YUXSD¶GD�EDúODGÕ��úLPGL�3DNLVWDQ¶D�GR÷UX�X]DPD\D�oDOÕúÕ\RU��������$WODQWLN� 3DNWÕQD� JLUPHN� LoLQ� X÷UDúWÕN� YH� EX� X÷UDúPD� HVQDVÕQGD� LNWLGDU� '3¶\H� JHoWL�� '3��EXOXQGX÷X�SROLWLND�LVWLNDPHWLQGH�X÷UDúPD\D�GHYDP�HWWL�YH�ELU�VHQHGHQ�ID]OD�ELU�]DPDQ�VRQUD�DOÕQGÕ´���
�������.RUH�6DYDúÕQD�øOLúNLQ�7DUWÕúPDODU�
.RUH�6DYDúÕ��6RY\HW� OLGHUL�6WDOLQ¶LQ�GHVWH÷L\OH�.X]H\�.RUH�ELUOLNOHULQLQ����+D]LUDQ�
����
GH�����SDUDOHOLQ�J�QH\LQH�GR÷UX�KDUHNHW�HWPHVL\OH�UHVPHQ�EDúODPÕúWÕU��6DYDúÕQ�
VRQ�DúDPDVÕQGD��dLQ�J|Q�OO�OHUL��%0�ELUOLNOHULQL�����SDUDOHOLQ�J�QH\LQH�S�VN�UWHUHN�
*�QH\¶L�LúJDOH�EDúODGÕ��$QFDN��ELU�NDUúÕ�VDOGÕUÕ�VRQXFXQGD�FHSKH�����SDUDOHO�ER\XQFD�
VDELWOHQGL�� 6DYDúÕQ� GXUD÷DQ�ELU� QLWHOLN� DOPDVÕ� YH� LNL� WDUDIÕQ� GD� KHUKDQJL� ELU� ND]DQo�
HOGH� HGHPHPHVL�� WDUDIODUÕ� EDUÕú� J|U�úPHOHUL� \DSPD\D� LWWL�� �����1LVDQÕQGD�EDúOD\DQ�
J|U�úPHOHU�� DQFDN������7HPPX]XQGD�EDUÕú� DQWODúPDVÕ� LP]DODQPDVÕ\OD� VRQXoODQGÕ���
.RUH�6DYDúÕQÕQ�ELWLúL\OH�.X]H\�.RUH��dLQ� LOH�³%DWÕ�%ORN¶X´�DUDVÕQGD� WDPSRQ�E|OJH�
KDOLQH� JHOGL�� (Q� oRN� .RUHOLOHULQ� ]DUDUOÕ� oÕNWÕ÷Õ� EX� VDYDúWD� .RUH� \DNÕOÕS� \ÕNÕOGÕ��
\DNODúÕN� RODUDN� �o� PLO\RQ� LQVDQ� |OG��� %XQODUGDQ� \DNODúÕN� ���� ���
L� $PHULNDQ�
DVNHULQGHQ�� ����� ���
L� .RUHOL� DVNHUOHUGHQ� YH� �������
L� dLQ
OL� DVNHUOHUGHQ�
ROXúPDNWDGÕU��.RUH�6DYDúÕQGD�����7�UN�DVNHULQLQ�KD\DWÕQÕ�ND\EHWWL÷L�DoÕNODQPÕúWÕU���
'3¶QLQ� LNWLGDUD� JHOPHVLQL� L]OH\HQ� KDIWDODUGD� EDúOD\DQ�.RUH� 6DYDúÕQGD� oDWÕúPDODUÕQ�
\R÷XQODúPDVÕ��]HULQH�%0�WDUDIÕQGDQ��\H�GHYOHWOHUH�DVNHUL�\DUGÕP�oD÷UÕVÕ�\DSÕOPÕúWÕU��

���6DEDKDW�(UGHPLU��0XKDOHIHWWH�øVPHW�øQ|Q���F����øVWDQEXO��6ÕUDODU�0DWEDDVÕ��������������
��� KWWS���WU��ZLNLSHGLD��RUJ�ZLNL�.RUH��6DYDúÕ��>�����������@���



���

%X� oD÷UÕQÕQ� QDVÕO� \DQÕWODQDFD÷Õ� VRUXVX� '3¶OL� \HWNLOLOHU� WDUDIÕQGDQ� WDUWÕúPD\D�
EDúODQPÕú� YH� NDUDU���� 7HPPX]� ����¶GH� <DORYD¶GD� &XPKXUEDúNDQÕ� &HODO� %D\DU�
EDúNDQOÕ÷ÕQGD� \DSÕODQ� %DúEDNDQ� $GQDQ� 0HQGHUHV�� \DUGÕPFÕVÕ� 6DPHW� $÷DR÷OX��
'ÕúLúOHUL� %DNDQÕ� )XDW� .|SU�O��� 0LOOL� 6DYXQPD� %DNDQÕ� 5HILN� øQFH�� *HQHONXUPD\�
%DúNDQÕ� 1XUL� <DPXW� YH� \�NVHN� U�WEHOL� VXED\ODUÕQ� NDWÕOÕPÕ\OD� JHUoHNOHúWLULOHQ� ELU�
WRSODQWÕGD�DOÕQPÕúWÕU��� .RUH¶\H������NLúLOLN�ELU�WXJD\ÕQ�J|QGHULOPHVL�NDUDUÕ�'ÕúLúOHUL�
%DNDQÕ� )XDW�.|SU�O�� WDUDIÕQGDQ�%LUOHúPLú�0LOOHWOHU�*HQHO�6HNUHWHUL�7U\JXH�/LH¶\H�
�� 7HPPX]�����¶GH�ELOGLULOPLú�����(\O�O�����¶GH�\ROD�oÕNDQ�WXJD\����(NLP�����¶GH�
.RUH¶\H�XODúPÕúWÕU���
7%00¶GH� H]LFL� ELU� oR÷XQOX÷D� VDKLS� ROPDVÕ� QHGHQL\OH� '3¶QLQ� 7%00¶GHQ� RQD\�
DOPDVÕ� ]RU� ROPDPÕúWÕU�� .DUDUÕQ� PHFOLVWHQ� KÕ]OD� JHoLULOPHVL� '3¶QLQ� VL\DVDO� LNWLGDUÕ�
NXOODQDELOPH� \HWHQH÷LQH� VDKLS� ROGX÷XQX� VHUJLOHPHN� LoLQ� ELU� IÕUVDW� RODUDN�
NXOODQÕOPÕúWÕU��$QFDN��EX�NDUDU�|]HOOLNOH�&+3¶OLOHU�WDUDIÕQGDQ�úLGGHWOH�HOHúWLULOPLúWLU��
(OHúWLULOHU�� K�N�PHWLQ� NDUDUÕ�PXKDOHIHWH� GDQÕúPDGDQ� WHN�EDúÕQD� DOPDVÕ� YH� |]HOOLNOH�
NDUDUÕQ� DQD\DVD\D� X\JXQ� RODUDN� DOÕQPDGÕ÷Õ� QRNWDVÕ� �]HULQGH� \R÷XQODúPÕúWÕU�� '3�
K�N�PHWL� EX� NDUDUÕ� DOÕUNHQ� GH÷LO� PHFOLVLQ� ILNULQL� DOPDN�� .RUH¶\H� J|QGHULOHFHN�
ELUOL÷LQ� W�U�� YH� E�\�NO�÷�� NRQXVXQGD� *HQHONXUPD\� %DúNDQOÕ÷ÕQD� ELOH�
GDQÕúPDPÕúWÕU���
.DUDUÕQ� DOÕQPDVÕ� V�UHFLQGH�&XPKXUEDúNDQÕ�%D\DU��%DúEDNDQ�0HQGHUHV� YH�7%00�
%DúNDQÕ� 5HILN� .RUDOWDQ¶ÕQ� HWNLOL� ROGX÷X�� �:DVKLQJWRQ� %�\�NHOoLVL� )HULGXQ� &HPDO�
(UNLQ� LOH�%0�'DLPL�'HOHJHVL�6HOLP�6DUSHU¶H�GH� GDQÕúÕOGÕ÷Õ� DQODúÕOPDNWDGÕU��(UNLQ���
DQÕODUÕQGD� NDUDUÕQ� 7%00� WDUDIÕQGDQ� RQD\ODQPDVÕ� JHUHNWL÷LQL�� E|\OHOLNOH� NDUDUÕQ�
³XOXVDO� ELU� PDKL\HW� DOPDVÕ´� \|Q�QGH� WHONLQOHUGH� EXOXQGX÷XQX� EHOLUWPLúWLU�� (UNLQ¶H�
J|UH��|QHUL�%D\DU�YH�0HQGHUHV�WDUDIÕQGDQ�|QFH�ROXPOX�NDUúÕODQPÕú��DQFDN�GDKD�VRQUD�
%DNDQODU�.XUXOX�NDUDUÕ� LOH� \HWLQLOPLúWLU��.DUDUÕQ�PHFOLVWHQ�JHoLULOPHNVL]LQ� UHVPL\HW�
ND]DQPDVÕ� �]HULQH� (UNLQ�� %D\DU� YH� 0HQGHUHV� LOH� \HQLGHQ� J|U�úPHN� JHUHNVLQLPL�
GX\PXú�� GDKD� |QFH� �]HULQGH� X]ODúÕODQ� o|]�P�Q� QHGHQ� WHUN� HGLOGL÷LQL� VRUPXúWXU��

���(URO�0�WHUFLPOHU��0LP�.HPDO�gNH��'�úOHU�YH�(QWULNDODU��'HPRNUDW�3DUWL�'|QHPL�7�UN�'Õú�3ROLWLNDVÕ��øVWDQEXO��$OID��������������
���+�VH\LQ�%D÷FÕ��'HPRNUDW�3DUWL�'|QHPL�'Õú�3ROLWLNDVÕ���$QNDUD��øPJH�������������
���%DVNÕQ�2UDQ��7�UN�'Õú�3ROLWLNDVÕ��.XUWXOXú�6DYDúÕQGDQ�%XJ�QH�2OJXODU��%HOJHOHU��<RUXPODU��&LOW��,,������±������EV�������øVWDQEXO��øOHWLúLP���������������



���

%DúEDNDQ�0HQGHUHV¶LQ�(UNLQ¶H�YHUGL÷L� \DQÕW�|QHPOL�ELU�GÕú�SROLWLND�NDUDUÕQÕQ�DOÕQÕú�
ELoLPL�YH�NDUDU�V�UHFLQGHNL�HWNHQOHULQ�QHOHU�ROGX÷X�NRQXVXQGD�D\GÕQODWÕFÕGÕU���

³%DúEDNDQ� HYYHOD�KDWÕUOD\DPDGÕ�� WHNUDU� DU]� HWWLP��%XQXQ��]HULQH� LON�NDUDUGDQ�YD]JHoHUHN��VRUXQX� 0HFOLVH� J|W�UPH\H� JHUHN� ROPDGÕ÷ÕQÕ�� o�QN�� EX� NDUDUÕQ� GD\DQD÷Õ� RODQ� %LUOHúPLú�0LOOHWOHU� <DVDVÕQÕQ� HVDVHQ� 0HFOLVoH� ]DPDQÕQGD� RQD\ODQGÕ÷ÕQÕ�� PXKDOHIHWOH� LVWLúDUH\H� GH�O�]XP�J|U�OPHGL÷LQL��o�QN��PXKDOHIHWLQ�LNWLGDUGD�LNHQ�NHQGLOHULQH�EX�\ROGD�ELU�LOJL�YH�LWLEDU�J|VWHUPHGL÷LQL�� HYYHOFH� J|UPHGLNOHUL� ELU� PXDPHOHQLQ� úLPGL� EDúNDODUÕQD� X\JXODQPDVÕQD�O�]XP� ROPDGÕ÷ÕQÕ� LOHUL� V�UG��� %HQ� P�WWHILNLPL]� ROPD\DQ� ELU� PHPOHNHWLQ� VDYXQPDVÕQD�NDWÕOPDPÕ]ÕQ�%LUOHúPLú�0LOOHWOHU�oD÷ÕQÕQ�\HQL�ELU�JHUH÷L�ROGX÷XQX��PLOOHWLPL]LQ�WDULKLQGH�LON�GHID�YHULOHQ�E|\OH�ELU�NDUDUÕQ��PLOOL�ELU�PDKL\HWL�DOPDVÕQÕQ�J�]HO�ELU�WDULKL�|UQHN�\DUDWDFD÷ÕQÕ�EHOLUWHUHN� ÕVUDUÕPÕ� \HQLOHGLP�� %DúEDNDQ� PXKDOHIHWOH� LVWLúDUH\L� NHVLQOLNOH� UHGGHWWL÷LQL�WHNUDUODGÕ´��
��� .DVÕP� ����¶GH� .RUH¶GHNL� DVNHUOHULQ� |GHQHNOHULQLQ� J|U�ú�OG�÷�� 7%00�
RWXUXPXQGD� &+3� 7UDE]RQ� 0LOOHWYHNLOL� )DLN� $KPHW� %DUXWoX��� K�N�PHWLQ� DVNHU�
J|QGHUPH� NDUDUÕQÕQ� JHUHNoHOHULQH� NDUúÕ� oÕNDUDN� EX� NRQXGD� HOHúWLULOHULQL� GLOH�
JHWLUPLúWLU���

³ùLPGL�� %LUOHúPLú�0LOOHWOHU� $QD\DVDVÕ� EDNÕPÕQGDQ� YD]L\HW� úX� RODELOLU�� %LUOHúPLú�0LOOHWOHU�$QD\DVDVÕQÕQ� ���PDGGHVL� LFDEÕ� PDKVXV� DQODúPDODU� \DSÕOPDGÕ÷Õ� LoLQ� DVNHUL� \DUGÕP�PHY]XXEDKLV� ROGX÷X� ]DPDQ� QH� \DSÕOPDN� LNWL]D� HGHU"� $VÕO� PHVHOH� EX�� <DSÕODFDN� úXGXU��$OÕQDFDN� RODQ� NDUDUÕQ� %�\�N� 0LOOHW� 0HFOLVLQLQ� WDVYLELQH� DU]Õ� OD]ÕPGÕU�� %X�� EL]LP�$QD\DVDPÕ]�EDNÕPÕQGDQ�O�]XP�YH�]DUXUHW�LIDGH�HGHU���
ùLPGL� \HQL� XQVXU� RODUDN� 0HQGHUHV� DUNDGDúÕPÕ]� GHGLOHU� NL�� EL]LP� $QD\DVDPÕ]ÕQ� LVWLQDG�HGLOHQ� ���� PDGGHVLQGH� VDGHFH� KDUE� >VLF@� LODQÕ� YDUGÕU�� +DUE� LODQÕ� KDOLQGH� Lú� 0HFOLVLQ�KXNXNXQD� WDDOOXN� HGHU�� +kOEXNL� EXUDGD� KDUE� LODQÕ� YD]L\HWL� \RNWXU�� +�N�PHWLQ� \D]GÕ÷Õ�WH]NHUHGH�V|\OHQPHNWHGLU�NL��.RUH¶\H�J|QGHUGL÷LPL]�DVNHUL�ELUOLN�PHQVXSODUÕQD�KDUE�KDOLQLQ�úX��úX�K�N�POHULQLQ�WDWELNÕQD�NDUDU�YHUGLU��9H�EXQX�<�NVHN�0HFOLVH�DU]�HGL\RUX]��+�N�PHWH�EX� \HWNL\L� YHUHQ� ����� QXPDUDOÕ� .DQXQ� úXQX� V|\OHU�� 6HIHUEHUOLN� LODQ� HGLOPHGHQ� KDUE� LODQ�HGLOGL÷L� YH\D� ILLOHQ� PXKDVDPD� EDúODGÕ÷Õ� WDNGLUGH� +�N�PHW� úX�� úX� \HWNLOHUL� NXOODQÕU��+�N�PHW�� YDNÕDQÕQ� DGÕQÕ� NR\PXú� ]DWHQ�� EX� úDKVL� WDNGLU� PHY]XX� GH÷LOGLU�� ILLOL� PXKDVDPD�KDOL´«�

���)HULGXQ�&HPDO�(UNLQ��'Õú�øúOHULQGH����<ÕO��:DVKLQJWRQ�%�\�NHOoLVL��F������NÕVÕP�����$QNDUD��7�UN�7DULK�.XUXPX�<D\ÕQODUÕ���������������
��� )DLN� $KPHW� %DUXWoX� �����±������ ����¶GD� øVWDQEXO� +XNXN� )DN�OWHVLQGHQ� PH]XQ� ROGX�� 0LOOL�0�FDGHOH\H�JD]HWHFL�RODUDN�NDWÕOGÕ��7UDE]RQ¶GD�PLOOL� WHúNLODWÕQ�RUJDQÕ�RODUDN�³øVWLNEDO´ DGOÕ�JD]HWH\L�NXUGX� YH� EDú\D]DUOÕ÷ÕQÕ� �VWOHQGL�� � 9,�� G|QHP� VHoLPOHULQH� NDWÕODUDN� ����¶GD� &+3¶GHQ� 7UDE]RQ�PLOOHWYHNLOL� VHoLOGL�� 9,,�� 9,,,�� YH� ,;�� G|QHPOHUGH� GH� PLOOHWYHNLOL÷L� J|UHYLQL� V�UG�UG��� $VNHUL�0XKDNHPH�8VXO��.DQXQXQXQ��$VNHUOHULQ�=DW�øúOHUL�'DYDODUÕ�8VXO�Q�Q��$VNHUL�0HPXUODU�+DNNÕQGDNL�.DQXQXQ� GH÷LúWLULOPHVL� JLEL� 009¶\L� GR÷UXGDQ� LOJLOHQGLUHQ� NRQXODUGD� WHNOLIOHUL� ROPXúWXU�� *HQHO�.XUXOGD� GH÷LúLN� ��� NRQXGD� ���� NRQXúPDVÕ� YDUGÕU��7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX��7�UN�3DUODPHQWR�7DULKL�7%00�±,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN��$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ�������������±�������
���7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX�³.RUH�6DYDúODUÕQD�.DWÕOPD�´�7�UN�3DUODPHQWR�7DULKL�±7%00±,;�'|QHP�����±������&��,9��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�<D\ÕQODUÕ����������������



���

��� $UDOÕN� ����� WDULKLQGH� .ÕUúHKLU� 0LOOHWYHNLOL� 2VPDQ� %|O�NEDúÕ��� YH� 0DUGLQ�
0LOOHWYHNLOL�.HPDO�7�UNR÷OX¶QXQ���.RUH¶\H�J|QGHULOHQ�6DYDú�%LUOL÷L�LOH�LOJLOL�RODUDN�
%DúEDNDQ� KDNNÕQGD� JHQVRUX� DoÕOPDVÕQD� GDLU� |QHUJHVLQLQ� J|U�ú�OPHVL� VÕUDVÕQGD�
7�UNR÷OX�� .RUH¶\H� ELUOLN� J|QGHULOPHVLQLQ� ³DQFDN� \HQL� ELU� NDQXQ� oÕNDUÕOPDVÕ\OD�
P�PN�Q´�RODELOHFH÷LQL�LOHUL�V�UP�úW�U���

³+�N�PHWLQ� HFQHEL� PHPOHNHWH� VDYDú� PDNVDGÕ\OD� DVNHU� J|QGHUHPH\HFH÷L� KDNNÕQGDNL� VRQ�KXNXNL�GHOLOLP�úXGXU��$QD\DVDQÕQ��o�QF��PDGGHVL�³(JHPHQOLN�ND\ÕWVÕ]�úDUWVÕ]�PLOOHWLQGLU´�G|UG�QF�� PDGGHVL� GH�� µ0LOOHW� DGÕQD� HJHPHQOLN� KDNNÕQÕ� \DOQÕ]� %�\�N� 0LOOHW� 0HFOLVL�NXOODQÕU¶� GHU�� (FQHEL� PHPOHNHWH� KDUE� HWPHN� �]HUH� DVNHUL� ELUOLNOHU� J|QGHUPHN� KkNLPL\HW�KDNODUÕQD� WDDOOXN� HGHQ� ELU� LúWLU�� R� KDOGH� EXQD� NDUDU� YHUPHN� \HWNLVL� \DOQÕ]� %�\�N� 0LOOHW�0HFOLVLQH�DLWWLU��+�N�PHW�DQFDN�VDYDú�GÕúÕ�PDNVDWODUOD��PHVHOD�WDo�JL\PH��G�÷�Q�YH�FHQD]H�PHUDVLPLQGH� EXOXQPD� JLEL� GRVWDQH� VHEHSOHUOH� HFQHEL� PHPOHNHWOHUH� ELUOLN� J|QGHUHELOLU��(VDVHQ�EL]GH�$QD\DVD¶QÕQ�EHúLQFL�PDGGHVLQH�J|UH��KHP�WHúULL�VDODKL\HWL��KHP�GH�LFUD�NXYYHWL�%00¶GH� WRSODQÕU�� 2QXQ� QDPÕQD� LFUD� YD]LIHVL� J|UHQ� +�N�PHW� DQFDN� 0HFOLVWH� oÕNDUGÕ÷Õ�NDQXQ�YH�NDUDUODUÕ�WDWELN�HGHELOLU��'HPRNUDVL�LOH�LGDUH�HGLOHQ�PHPOHNHWOHU�LoLQGH�+�N�PHWH�HQ�D]�VDODKL\HW�YHUHQ�'HYOHW�7�UNL\H¶GLU�������VD\ÕOÕ�$VNHUOLN�.DQXQX�ELULQFL�PDGGHVLQGH�µ7�UNL\H� &XPKXUL\HWL� WHEDDVÕ� RODQ� KHU� HUNHN� Lú� EX� .DQXQ� PXFLELQFH� DVNHUOLN� \DSPD\D�PHFEXUGXU¶� GHU�� ����� VD\ÕOÕ� 2UGX�'DKLOL�+L]PHW�.DQXQX� GD� ELULQFL�PDGGHVLQGH� DVNHUOL÷L�µ7�UN� YDWDQÕQÕ�� LVWLNODO� YH� &XPKXUL\HWL� NRUXPDN� LoLQ� KDUE� VDQDWÕQÕ� |÷UHWPHN� YH� \DSPDN�P�NHOOHIL\HWLQGHGLU¶�GL\H�WDULI�HGHU���
ùX�LNL�K�NPH�LVWLQDGHQGLU�NL��+�N�PHW�7�UN�YDWDQGDúÕQÕ�DVNHUOL÷H�DOÕU�YH�RQX�DQFDN�NHQGL�YDWDQÕQÕ��LVWLNODOLQL�YH�&XPKXUL\HWLQL�NRUXPDN�LoLQ�NXOODQDELOLU��%LQDHQDOH\K�G�Q\D�EDUÕúÕQÕ�LDGH�HWPHN�PDNVDGL\OH�7�UN�DVNHULQLQ�VDYDúD�VRNXOPDVÕ�DQFDN�\HQL�ELU�NDQXQ�oÕNDUÕOPDVÕ\OD�P�PN�QG�U��*|U�O�\RU�NL��0HFOLVLQ�NDUDUÕ�GDKL�NkIL�GH÷LOGLU´���

$\QÕ�RWXUXPGD�V|]�DODQ�$GQDQ�0HQGHUHV��HOHúWLULOHQ�NDUDUÕQ�%0�$QD\DVDVÕQÕQ�����
PDGGHVL� X\DUÕQFD� DOÕQGÕ÷ÕQÕ� LOHUL� V�UHUHN� NDUDUÕQ� DQD\DVD\D� X\JXQ� ROGX÷XQX� LGGLD�
HWPLúWLU���

³0XKDOHIHWH� J|UH�� PHPOHNHW� GÕúÕQD� VLODKOÕ� NXYYHWOHU� J|QGHULOPHVL� DQFDN� YH� DQFDN� �����PDGGHQLQ� WDWELNDWD� NRQXOPDVÕ\OD� NDELOGLU�� %X� YD]L\HWL� E|\OH� P�WDODD� HWPL\RUX]�� ����PDGGHQLQ�\DQÕQGD��KDWWD�����PDGGHGHQ�HYYHO�ELU�GH�����PDGGH�YDUGÕU��%LUD]� L]DK�HGH\LP��

��� +DFÕ� 2VPDQ� %|O�NEDúÕ� �����±������ )UDQVD� 1DQF\� hQLYHUVLWHVLQGH� PDWHPDWLN� |÷UHQLPL� \DSWÕ��7HPPX]�����¶WH�)HY]L�dDNPDN�YH�\HGL�DUNDGDúÕ�LOH�0LOOHW�3DUWLVLQL�NXUGX��,;��G|QHPGH�0LOOHW�3DUWLVL�OLVWHVLQGHQ�.ÕUúHKLU�PLOOHWYHNLOOL÷LQH�VHoLOGL������¶WH�0LOOHW�3DUWLVL�GLQL�VL\DVHWH�DOHW�HWWL÷L�JHUHNoHVL\OH�NDSDWÕOÕQFD�� &XPKXUL\HWoL� 0LOOHW� 3DUWLVLQLQ� NXUXOPDVÕQÕ� VD÷OD\ÕS�� 3DUWLQLQ� *HQHO� %DúNDQOÕ÷ÕQD�JHWLULOGL�� ;�� YH� ;,�� G|QHPOHUGH� .ÕUúHKLU¶GHQ�� ;,,�� �� ;,,,�� YH� ;,9�� G|QHPOHUGH� GH� $QNDUD¶GDQ�PLOOHWYHNLOOL÷LQL� V�UG�UHQ� %|O�NEDúÕ�� ����� .XUXFX� 0HFOLVLQGH� &XPKXUL\HWoL� .|\O�� 0LOOHW� 3DUWLVL�WHPVLOFLVL� RODUDN� \DVDPD� HWNLQOL÷LQL� V�UG�UG��� 7�UN� 3DUODPHQWR� 7DULKL� $UDúWÕUPD� *UXEX�� 7�UN�3DUODPHQWR�7DULKL�7%00�±,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN��$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ�������������±������
��� .HPDO� 7�UNR÷OX� ������"�� $VNHUL� 7ÕS� $NDGHPLVLQGHQ� ����¶WH� PH]XQ� ROGX�� ,;�� G|QHP� 0DUGLQ�0LOOHWYHNLOL� RODUDN� 7%00¶\H� JLUGL�� %�WoH� YH� 'ÕúLúOHUL� .RPLV\RQODUÕQGD� oDOÕúWÕ�� *HQHO� .XUXOGD�GH÷LúLN����NRQXGD�����NRQXúPDVÕ�YDUGÕU��%DNÕQÕ]��7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX��7�UN�3DUODPHQWR�7DULKL�7%00�±,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
���7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX�³.RUH�6DYDúODUÕQD�.DWÕOPD�´�7�UN�3DUODPHQWR�7DULKL�±7%00±,;�'|QHP�����±������&��,9��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�<D\ÕQODUÕ���������������
���DJH�������



���

%LUOHúLN� 'HYOHWOHU� $QD\DVDVÕ� VXOKXQ� NRUXQPDVÕ� LoLQ� VLODKOÕ� P�GDKDOHOHU� \DSÕOPDVÕQÕ� LNL�VDIKDGD�P�WDODD�HWPHNWHGLU��%LULVL��EDKúHWWLNOHUL�����PDGGH�PXFLELQFH�KXVXVL�DQODúPDODUOD�%LUOHúLN�0LOOHWOHU� HPULQGH� ELU� ]DEÕWD� NXYYHWL� NXUXOXQFD\D� NDGDU� RODQ� GHYUH�� GL÷HUL� GH� �����PDGGHQLQ�WDWELNLQGHQ�VRQUDNL�GHYUHGLU��
ùLPGL�LoLQGH�EXOXQGX÷XPX]�GHYUH�����PDGGHQLQ�WDWELNÕQGDQ�>VLF@�HYYHONL�GHYUH�ROGX÷X�LoLQ�WDWELN�HGLOPHVL�OD]ÕP�JHOHQ�PDGGH�����PDGGHGLU��%DKLV�PHY]XX�RODQ�����PDGGH�LVH��VLODKOÕ�NXYYHWOHULQ�J|QGHULOPHVLQLQ��P�WHFDYL]H�NDUúÕ�KDUHNHWH�JHoLOPHVLQLQ��VXOK�ER]XOPXúVD�RQXQ�LDGH�YH�WHVLVLQLQ�QH�VXUHWOH�P�PN�Q�RODFD÷ÕQÕ�WHVSLW�HGHQ�PDGGHGLU´��

.DUDUÕQ� DOÕQPDVÕQÕ� L]OH\HQ� J�QOHUGH� NDUDUD� LOLúNLQ� FLGGL� ELU� WRSOXPVDO� PXKDOHIHW�
J|U�OPHPLúWLU�� %X� DoÕGDQ� WHN� LVWLVQD� %DUÕú� 'HUQH÷L� WDUDIÕQGDQ� \DSÕODQ� H\OHP� YH�
JLULúLPOHUGLU�� +�N�PHWLQ� EDVÕQ� \ROX\OD� \DUDWWÕ÷Õ� KDYD� NDPXR\XQXQ� NDUDUÕ� ID]ODFD�
WDUWÕúPDNVÕ]ÕQ� EHQLPVHPHVLQH� \RO� DoPÕúWÕU��� %X� NRQXGD� \DSÕODQ� ELU� EDúND� JLULúLP�
LVH�� &+3� WDUDIÕQGDQ� ��� .DVÕP� ����¶GH� 7%00¶\H� YHULOHQ� SROLWLND�� PHPOHNHWLQ�
GXUXPX� YH� DVNHUOLN� NRQXODUÕQÕ� NDSVD\DQ� ELU� JHQVRUX� ROPXú�� DQFDN� JHQVRUXQXQ�
J�QGHPH�DOÕQPDVÕ�NDEXO�HGLOPHPLúWLU���
���������009�*|U�úPHOHULQGH�.RUH�6DYDúÕ��
'3�LNWLGDUÕ�ER\XQFD�009�E�WoH�J|U�úPHOHULQGH�.RUH�6DYDúÕ�GH÷LúLN�DoÕODUGDQ�HOH�
DOÕQPÕú� YH� WDUWÕúÕOPÕúWÕU�� %X� WDUWÕúPDODU� VÕUDVÕQGD� VDYDúÕQ� XOXVODUDUDVÕ� HWNLOHUL��
7�UNL\H¶QLQ� %DWÕ� �ONHOHUL\OH� LOLúNLOHULQGH� VDKLS� ROGX÷X� |QHP� JLEL� \�NVHN� SROLWLND�
NRQXODUÕQÕQ� \DQÕ� VÕUD�� VDYDúD� NDWÕOÕP� NDUDUÕQÕQ� DOÕQPD� ELoLPL�� .RUH¶GHNL� DVNHUOHULQ�
LDúH�LEDGH�LOH�|]O�N�KDNODUÕQD�LOLúNLQ�VRUXQODU�JLEL�GDKD�WHNQLN�NRQXODUÕQ�HOH�DOÕQGÕ÷Õ�
J|U�OHFHNWLU�� 009� E�WoH� J|U�úPHOHUL� VÕUDVÕQGD� .RUH¶GH� VDYDúDQ� DVNHUOHULPL]H�
|YJ�OHULQ� GLOH� JHWLULOPHVL� \D� GD� VD\JÕ� YH� VHODP� J|QGHULOPHVL� VÕNOÕNOD� NDUúÕODúÕODQ�
GXUXPODUGÕU�� .RUH� 6DYDúÕQD� NDWÕOÕP� NDUDUÕQÕQ� 7�UNL\H¶QLQ� XOXVODUDUDVÕ� LWLEDUÕQÕ�
DUWWÕUGÕ÷ÕQD� LOLúNLQ� J|]OHP� YH� VDSWDPDODU� GD� GLOH� JHWLULOHQ� NRQXODUÕQ� EDúÕQGD�
JHOPHNWHGLU���
'3�G|QHPL�ER\XQFD�009�E�WoH�J|U�úPHOHULQH�EDNÕOGÕ÷ÕQGD��.RUH�6DYDúÕ\OD� LOJLOL�
LON�J|]H�oDUSDQ�NRQXODUÕQ�EDúÕQGD��|QFHOLNOH�&+3�*HQHO�%DúNDQÕ�øQ|Q��ROPDN��]HUH��
PXKDOHIHW� SDUWLOHULQLQ� V|]F�OHULQLQ� NDUDUÕQ� DOÕQÕúÕ� VÕUDVÕQGD� \DSÕODQ� XVXO� KDWDODUÕQD�
GH÷LQHQ� HOHúWLULOHUL� YH� EX� HOHúWLULOHUH� '3� V|]F�OHUL� WDUDIÕQGDQ� YHULOHQ� \DQÕWODU�
JHOPHNWHGLU���

���&HP�(UR÷XO��'HPRNUDW�3DUWL�7DULKL�YH�øGHRORMLVL�����EV���$QNDUD��øPJH���������������
���.XUWXO�$OWX÷��.XYD\Õ�0LOOL\H¶GHQ�$QDGROX�øKWLODOL¶QH�&XPKXUL\HW¶WHQ����0D\ÕV¶D�'HPRNUDVL�6HU�YHQL��%LU�1XPDUDOÕ�7DQÕN��øVWDQEXO��'R÷DQ�.LWDS��������������



���

'R÷DO� RODUDN�� ����� YH� ����� \ÕOODUÕQGD� \DSÕODQ� 009� E�WoH� J|U�úPHOHULQGH� .RUH�
NRQXVX� HQ� ID]OD� J�QGHPH� JHWLULOHQ� NRQX� ROPXúWXU��� .RUH¶\H� DVNHU� J|QGHULOPHVL�
NDUDUÕ�� K�U� G�Q\D� WDUDIÕQGDQ� 7�UNL\H¶QLQ�PLOOHWOHUDUDVÕ� NRP�QL]PH� NDUúÕ� \�U�W�OHQ�
VDYDúÕ�QH�NDGDU�|QHPVHGL÷LQL� J|VWHUHQ�ELU�NDQÕW�RODUDN�QLWHOHQGLULOPLúWLU��g]HOOLNOH��
���� \ÕOÕ�LoLQ�\DSÕODQ�009�E�WoHVL�J|U�úPHOHUL�VÕUDVÕQGD�.RUH¶\H�J|QGHULOHQ�VDYDú�
ELUOL÷LQLQ�EDúDUÕODUÕ�|Y�OP�úW�U��'3�PLOOHWYHNLOOHUL� WDUDIÕQGDQ�\DSÕODQ�NRQXúPDODUGD�
³G�Q\D� VXOK� YH� HPQL\HWLQLQ�0HKPHWoL÷LQ� V�QJ�V�Q�Q� XFXQGD� ROGX÷X´� EHOLUWLOPLú��
E|\OHOLNOH� 7�UN� RUGXVXQXQ� J�F�Q�Q� GRVWD� YH� G�úPDQD� NDUúÕ� J|VWHULOPLú� ROGX÷X�
YXUJXODQPÕúWÕU��.RQXúPDODU�VÕUDVÕQGD�³7�UN�V�QJ�V�´�LPJHVLQLQ�\D\JÕQ�ELU�ELoLPGH�
NXOODQÕOGÕ÷Õ� GLNNDW� oHNPHNWHGLU�� ³6�QJ�´� LPJHVL�� 7�UN� RUGXVXQXQ� WHNQLN�
GRQDQÕPVÕ]OÕNODUÕQD�NDUúÕQ�VDYDúPD�LUDGHVLQLQ�VLPJHVL�RODUDN�\�FHOWLOPHNWHGLU���
���� J|U�úPHOHUL� VÕUDVÕQGD� GLNNDWL� oHNHQ� ELU� EDúND� NRQX� LVH�� 7�UN� DVNHUOHULQLQ�
.RUH¶GH�³NÕ]ÕO�G�Q\D\D´�NDUúÕ�VDYDúWÕNODUÕ�ROJXVXQXQ�VÕNOÕNOD�YXUJXODQPDVÕ�ROPXúWXU��
7�UNL\H¶\H�NDUúÕ�EDúDW�WHKOLNH�RODQ�6RY\HW�\D\ÕOPDFÕOÕ÷ÕQÕ�.RUH¶GH�NDUúÕODPDN��]HUH�
DVNHUOHULQ� EX� �ONH\H� J|QGHULOGL÷LQLQ� YXUJXODQPDVÕ� LOH� DVNHU� J|QGHUPH� NDUDUÕQÕQ�
PHúUXODúWÕUÕOGÕ÷Õ� DoÕNWÕU�� .XúNXVX]GXU� NL�� EX� PHúUXODúWÕUPD� VDGHFH� 009�
J|U�úPHOHULQGH�GLOH�JHWLULOHQ�NRQXúPDODUOD�VÕQÕUOÕ�GH÷LOGLU��'DKD�|QFHNL�E|O�POHUGH�
|UQHNOHUOH�J|VWHULOGL÷L�JLEL��NDUDUÕQ�NDPXR\XQD�DoÕNODQPDVÕ\OD�ELUOLNWH��7%00�oDWÕVÕ�
DOWÕQGD�\DSÕODQODU�EDúWD�ROPDN��]HUH��LNWLGDU�SDUWLVL�DGÕQD�\DSÕODQ�W�P�NRQXúPDODUGD�
HQ VÕN� J�QGHPH� JHWLULOHQ� JHUHNoH� ³0HKPHWoLNOHULQ�.RUH¶\H� NÕ]ÕOODUD� NDUúÕ� LQVDQOÕN�
LGHDOL�X÷UXQD�VDYDúPDN´��]HUH�JLWWL÷L�ROPXúWXU���
�� ùXEDW�����¶GH���\DSÕODQ�J|U�úPHOHU�VÕUDVÕQGD�V|]�DODQ�'3�V|]F�OHULQH�J|UH��.RUH�
6DYDúÕQD� NDWÕOPDQÕQ� \DUDUODUÕ� RUWD\D� oÕNWÕNWDQ� VRQUD� &+3� V|]� NRQXVX� NDUDUD� VDKLS�

�������±�����\ÕOODUÕ�DUDVÕQGD�009�E�WoH�J|U�úPHOHUL�KHU�\ÕO�KHPHQ�KHPHQ�D\QÕ�WDULKOHUGH�\DSÕOPÕú�YH�ELUHU�J�Q�V�UP�úW�U���
��������009�E�WoH�J|U�úPHOHUL����ùXEDW¶WD�\DSÕOPÕúWÕU���



���

oÕNPDN�LoLQ�oDED�KDUFDPDNWDGÕU��'3¶OL�0HKPHW�g]EH\���EX�NRQXGD� WDYÕU�GH÷LúWLUHQ�
PXKDOHIHWL�³PDQHYUD�\DSPDNOD´�VXoODPÕúWÕU���

³6D\ÕQ� DUNDGDúODU�� ELUD]�|QFH�+DON�SDUWLVLQGHQ�ELU� DUNDGDúÕPÕ]�.RUH¶\H� \DSÕODQ� \DUGÕPÕQ�LNL� PLVOL� DUWWÕUÕOPDVÕ� YH� E�WoH\H� EX� úHNLOGH� ELU� WDKVLVDW� NRQXOPDVÕ� LoLQ� WHNOLIWH� EXOXQGX��2QODUÕQ� úX� N�UV�GHQ� EX� E�\�N� NXEEH� DOWÕQGD� QDVÕO� PDQHYUD� \DSWÕNODUÕQÕ�� GDKD� HYYHO�.RUH¶GHNL� E�\�N� NDKUDPDQODUD� \DUGÕP� WDKVLVDWÕ� VÕUDVÕQGD� QDVÕO� DOH\KWH� YH� P�VWHQNLI� R\�YHUGLNOHULQL�J|UHQOHU�WDNGLU�HGHUOHU´��
'3�0LOOHWYHNLOL� 0HKPHW� øQFHNDUD��� LVH� ³7�UN� V�QJ�V�Q�Q� ELU� NÕ\PHW� ROGX÷XQX�
.RUH¶GH� E�W�Q� G�Q\D\D� LVSDW� H>GLOGL÷LQL@´� EHOLUWHUHN� ³%X� V�QJ�\�� WXWDQ� ELOH÷LQ�
GRVWOX÷XQD� G�Q\DQÕQ� EDUÕúVHYHU� PLOOHWOHULQLQ� úLGGHWOH� LKWL\DFÕ� ROGX÷X>QX@´� LOHUL�
V�UP�úW�U�� øQFHNDUD¶\D� J|UH�7�UNL\H¶QLQ�GÕú�SROLWLNDVÕ� ³DVNHUL�PXYDIIDNL\HWOHU>H@�
PXYD]L�RODUDN�JHOLúPHNWH>GLU@���

³0XKWHUHP�DUNDGDúODUÕP��0LOOL�6DYXQPD�E�WoHVL��]HULQH�NRQXúXUNHQ�NDKUDPDQOÕNODU�GL\DUÕ�KDOLQH� JHOPLú� RODQ�.RUH¶\H� WHPDV� HWPHGHQ� JHoHPH\HFH÷LP��$WRP� GHYUL� RODQ� EXJ�Q� GDKL�7�UN�V�QJ�V�Q�Q�ELU�NÕ\PHW�ROGX÷XQX�.RUH¶GH�E�W�Q�G�Q\D\D�LVSDW�HWPLú�ROGXN��(Q�PRGHUQ�VLODKODUOD� WHoKL]� HGLOPLú� EXOXQDQ� $PHULNDQ� RUGXVX� V�QJ�� NXOODQÕOPDVÕQÕ� 0HKPHWoLNWHQ�|÷UHQPH\H� oDOÕúPDNWDGÕU�� %X� V�QJ�\�� WXWDQ� ELOH÷LQ� GRVWOX÷XQD� G�Q\DQÕQ� EDUÕúVHYHU�PLOOHWOHULQLQ�úLGGHWOH�LKWL\DFÕ�ROGX÷X�HQ�VDODKL\HWOL�\DEDQFÕ�GHYOHW�DGDPODUÕQÕQ�D÷Õ]ODUÕQGDQ�VÕN� VÕN� WHNUDUODQPDNWDGÕU�� +Lo� ROPD]VD� PXKDOHIHW� EXQGDQ� WDNGLUOH� EDKVHWPHOL\GL�� +DULFL�SROLWLNDPÕ]ÕQ� DVNHUL� PXYDIIDNL\HWOHULPL]H� PXYD]L� RODUDN� JHOLúPHNWH� ROGX÷XQX� J|UPHPHN�
NDUDQOÕNWD�\�U�PHN�ROXU´��

&+3¶OLOHU�� WRSOXPVDO� KDYDQÕQ� HWNLVL� LOH� .RUH¶\H� DVNHU� J|QGHULOPHVLQL� HOHúWLUPH\L�
EÕUDNWÕNWDQ�VRQUD�ELOH�LúOHPLQ�$QD\DVD�LKODOL�ROGX÷XQX�V|\OHPH\H�GHYDP�HWWLOHU��%X�
GXUXPXQ� 009� E�WoH� J|U�úPHOHULQGH� GHYDP� HWWL÷L� J|U�OPHNWHGLU�� .RUH¶\H� DVNHU�
J|QGHULOPHVLQL�WDNLS�HGHQ�\ÕOODUGD�ELOH�.RUH¶\H�DVNHU�J|QGHUPH�NDUDUÕQÕQ�$QD\DVD\D�
D\NÕUÕ� ROGX÷X\OD� LOJLOL� NRQXúPDODUD� UDVWODQPDNWDGÕU�� 'L÷HU� \DQGDQ�� &+3¶OLOHU�
.RUH¶GH� VDYDúDQ� ELUOLNOHUH� GHVWHN� YHULOPHVL� NRQXVXQGD� LNWLGDUOD� LúELUOL÷L� \DSWÕODU��
&+3� YH� '3�PLOOHWYHNLOOHULQLQ� RUWDN� JLULúLPL\OH� 7%00�� ��� $UDOÕN� ����� WDULKLQGH�

���0HKPHW�g]EH\� �����±������ ����¶WH�*D]L�7HUEL\H�(QVWLW�V��%HGHQ�(÷LWLPL�%|O�P�QGHQ�PH]XQ�ROGX�� ,;�� G|QHP�%XUGXU� PLOOHWYHNLOL� VHoLOHQ�g]EH\�� EX� J|UHYLQL� ;�� �� ;,,�� YH�;,9�� G|QHPOHUGH� GH�V�UG�UG���0LOOL�(÷LWLP�YH�0HFOLV�7XWDQDNODUÕ�øQFHOHPH�.RPLV\RQODUÕQGD�oDOÕúWÕ��2UGX�PHQVXSODUÕQÕQ�HYOHQPHOHUL�NRQXVXQGD�NDQXQ�WHNOLIL�EXOXQDQ�g]EH\¶LQ�*HQHO�.XUXOGD�GH÷LúLN����NRQXGD�NRQXúPDVÕ�YDUGÕU��%DNÕQÕ]�� �7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX��7�UN�3DUODPHQWR�7DULKL�7%00��,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN��$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ�������������±�������
���7%00�=DEÕW�&HULGHVL�� '|QHP�,;��7RSODQWÕ����F�����ùXEDW��������������
��� 0HKPHG� 1HMGHW� øQFHNDUD� �����±������ ����¶GD� (F]DFÕOÕN� 2NXOXQGDQ� PH]XQ� ROGX�� ,;�� ;�� ;,��G|QHPOHUGH�ø]PLU�0LOOHWYHNLOL�RODUDN�7%00¶\H�VHoLOHQ�øQFHNDUD�6D÷OÕN�YH�6RV\DO�<DUGÕP�YH�.LWDSOÕN�.RPLV\RQODUÕQGD� oDOÕúWÕ�� *HQHO� .XUXOGD� GH÷LúLN� ��� NRQXGD� ��� NRQXúPDVÕ� YDUGÕU�� 7�UN� 3DUODPHQWR�7DULKL� $UDúWÕUPD� *UXEX�� 7�UN� 3DUODPHQWR� 7DULKL� 7%00� ±,;�� '|QHP� ����±������ 9,,�� &LOW��$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
���7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F�����ùXEDW��������������



���

.RUH¶GHNL� 7�UN� DVNHUL� ELUOL÷LQH� VHODP� YH� VHYJLOHULQL� \ROODPD� NDUDUÕ� DOGÕ��� 6H\KDQ�
0LOOHWYHNLOL� 6LQDQ� 7HNHOLR÷OX��� ��� ùXEDW� ����¶GH� \DSÕODQ� J|U�úPHOHUGH� DVNHU�
J|QGHUPH� NDUDUÕ� DOÕQGÕ÷Õ� G|QHPGH� ³'3¶OL� ROPDPDVÕQD� UD÷PHQ´� NDUDUÕ�
GHVWHNOHPLúWLU���

³$UNDGDúODU�� G�Q�.RUH¶\H� '3� DVNHU� J|QGHUGL� GL\H� NULWLN� HGHQOHU� EXJ�Q�'3¶QLQ� QH� NDGDU�GR÷UX� KDUHNHW� HWWL÷LQL� DQODPÕúODUGÕU�� %HQ� ELU� 'HPRNUDW� SDUWLOL� ROPDPDNOD� EHUDEHU� 7�UN�PLOOHWLQLQ�HNVHUL\HWLQLQ� UH\�YHUGL÷L�EX�SDUWL\L��R�PLOOHW� LoLQGHQ�oÕNPÕú�ELU� LQVDQ�RODUDN��QH�NDGDU� WDNGLU� HWVHP� D]GÕU�� %LOKDVVD� EXJ�Q� J|U�\RUXP� NL�� EL]LP� RUGXPX]� LoLQ� GHYOHW� ELU�PLO\DU�OLUD�YHUL\RU�YH�|\OH�ELOL\RU�YH�WDNGLU�HGL\RUX]�NL��'HPRNUDW�3DUWL�7UXPDQ¶D�P�UDFDDW�HGHUHN�EX�ELU�PLO\DUÕ�RUDGDQ�DODELOLU´���
��� ùXEDW� ����¶GHNL� J|U�úPHOHU� VÕUDVÕQGD� &+3� 5L]H� 0LOOHWYHNLOL� .HPDO� %DOWD���
�����NLúLOLN�WXJD\�\HULQH�\HULQH�³LNL�\�]�ELQ�NLúLOLN�ELU�RUGX\OD�dLQ�KXGXGXQD�ELOH�
GD\DQ>ÕOPDVÕ@´�GXUXPXQGD�³RUDQÕQ>GD@�WHPL]OH>QHELOHFH÷LQL@´�LOHUL�V�UHELOPLúWLU���

³%XJ�Q� .RUH¶GH� VDYDúDQ� YH� G�Q\D� PLOOHWOHULQH� QXPXQH� RODQ� EL]LP� oRFXNODUÕQ� L\L�VDYDúPDODUÕQÕQ�HQ�E�\�N�DPLOL�WHoKL]DWÕQÕQ�L\L�ROPDVÕ��LDúHVLQLQ�PXQWD]DP�ROPDVÕGÕU«�(÷HU�EXJ�Q�.RUH¶GHNL������NLúLOLN�WXJD\ÕPÕ]ÕQ�\HULQH�����ELQ�NLúLOLN�ELU�NRORUGXPX]�ROVD\GÕ�dLQ�KXGXGXQD�GD\DQÕU�YH�RUD\Õ�WHPL]OHUGL´���
�����\ÕOÕ�LoLQ�\DSÕODQ�009�E�WoH�J|U�úPHOHUL�VÕUDVÕQGD�GD�.RUH�6DYDúÕQÕQ�7�UNL\H�
DoÕVÕQGDQ� \DUDWWÕ÷Õ� WDQÕWÕP�HWNLVLQH�GH÷LQLOHQ�NRQXúPDODU�GLNNDW� oHNLFLGLU�� ���ùXEDW�
����¶GH� \DSÕODQ� J|U�úPHOHUGH�'3� DGÕQD� NRQXúDQ�$OL� øKVDQ� 6DELV��� .RUH¶\H� DVNHU�

���6�OH\PDQ�*�QJ|U��0XKDOHIHWWH�&+3��$QNDUD��$OWHUQDWLI���������������
���6LQDQ� 7HNHOLR÷OX� �����±������ ����¶WH� øVWDQEXO� +XNXN� )DN�OWHVLQGHQ�PH]XQ� ROGX�� ����� 6H\KDQ�PLOOHWYHNLOL�RODUDN�7%00¶\H�JLUGL�������\ÕOÕQGD�NÕVD�ELU�V�UHOL÷LQH�8ODúWÕUPD�%DNDQOÕ÷Õ�g]HO�.DOHP�0�G�UO�÷�� J|UHYLQGH� EXOXQGX�� 9,,�� �� 9,,,�� �,;�� YH� ;�� G|QHPOHUGH� GH� 6H\KDQ� PLOOHWYHNLOOL÷LQL�V�UG�UHQ�7HNHOLR÷OX�����¶GH�&+3¶GHQ� LVWLID�HWWL������¶GH�'3¶\H�JHoHQ�7HNHOLR÷OX�� �0LOOL�6DYXQPD�.RPLV\RQXQGD�oDOÕúWÕ��.RUH¶\H�DVNHU�J|QGHULOPHVL�NRQXVXQGD�V|]O��ELU�|QHUJHVL�EXOXQDQ�7HNHOLR÷OX�*HQHO� .XUXOGD� ���� NRQXGD� ���� NRQXúPDVÕ\OD�� '3� G|QHPLQGH� 7%00¶GH� HQ� oRN� V|]� DODQ�PLOOHWYHNLOOHULQGHQ� ELULGLU�� 7�UN� 3DUODPHQWR� 7DULKL� $UDúWÕUPD� *UXEX�� 7�UN� 3DUODPHQWR� 7DULKL�7%00�±,;��'|QHP� ����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN� �$QNDUD�� 7%00�9DNIÕ�<D\ÕQODUÕ������������±������
���7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F�������ùXEDW�������������
���0HKPHW�.HPDO�%DOWD������±�����������¶GD�+DUS�2NXOXQGDQ�PH]XQ�ROGX��,;��YH�;��G|QHP�5L]H��;,�� G|QHPGH� GH�$UWYLQ�0LOOHWYHNLOL� VHoLOHQ�%DOWD�0LOOL� 6DYXQPD�.RPLV\RQXQGD� oDOÕúWÕ��0HPXU� YH�VXED\ODUÕQ�NDUúÕODPD�W|UHQOHULQH�NDWÕODPD\DFD÷Õ�NRQXVXQGD�NXUXODQ�JHoLFL�NRPLV\RQODUGD�J|UHY�DOGÕ��*HQHO�.XUXOGD�GH÷LúLN����NRQXGD����NRQXúPDVÕ�YDUGÕU��%DOWD������¶WH�PLOOHWYHNLOOL÷L�J|UHYLQH�GHYDP�HWWL÷L� VÕUDGD� KD\DWÕQÕ� ND\EHWWL�� 7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX��7�UN�3DUODPHQWR�7DULKL�7%00�±,;��'|QHP� ����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN� �$QNDUD�� 7%00�9DNIÕ�<D\ÕQODUÕ������������±������
���7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F������ùXEDW��������������
���$OL�øKVDQ�6DELV������±����������¶WH�+DUS�$NDGHPLVLQGHQ�PH]XQ�ROGX��%DONDQ�6DYDúODUÕQD�NDWÕOGÕ�������¶WH� ��2UGX� .XUPD\� %DúNDQOÕ÷ÕQD� DWDQGÕ�� VDYDú� ER\XQFD� oHúLWOL� FHSKHOHUGH� J|UHY� DOGÕ�� � ,UDN�FHSKHVLQGH��±���0DUW�����¶GD�6DELV�0XKDUHEHVLQL�ND]DQGÕ�� � ��(NLP�����¶GH�%DWÕ�&HSKHVL� ��2UGX�.RPXWDQOÕ÷ÕQD�JHWLULOGL��+D]LUDQ�����¶GH�0LOOL�6DYXQPD�%DNDQOÕ÷Õ�HPULQH�DOÕQGÕ��2UGX�ELUOL÷LQH�YH�JHQHO�G�]HQLQH�D\NÕUÕ�KDUHNHW�HWWL÷L�YH��VW�PDNDPODUD�NDUúÕ�HPQL\HW�YH�J�YHQL�VDUVWÕ÷Õ�JHUHNoHVL\OH�DQ�����¶GH� ]RUXQOX� RODUDN� HPHNOL\H� D\UÕOGÕ�� ����� VHoLPOHULQGH� $I\RQNDUDKLVDU� 0LOOHWYHNLOL� RODUDN�



���

J|QGHUPH� NDUDUÕQÕQ� 7�UNL\H¶QLQ� XOXVODUDUDVÕ� DODQGD� VD\JÕQOÕ÷ÕQÕ� DUWWÕUGÕ÷ÕQÕ�� EX�
NDUDUD� ³����� NLúL� .RUH¶\H� J|QGHUPHNOH� PLOOL� VDYXQPD� J�F�P�]�� D]DOWÕ\RUX]´�
JHUHNoHVL\OH� NDUúÕ� oÕNDQODUÕQ� \DQÕOGÕNODUÕQÕ� LOHUL� V�UHFHNWLU�� 6DELV¶H� J|UH� 7�UNL\H�
$%'¶QLQ� ³PLO\RQODU� VDUIH>GLOVH@´� ND]DQÕODPD\DFDN� GRVWOX÷XQX� E|\OHOLNOH�
ND]DQPÕúWÕU���

³ùLPGL�� .RUH¶\H� JHOHOLP�� .RUH¶GH� DVNHUOHULPL]� \�]�P�]�� D÷DUWWÕ�� 2QXQOD� VDGH� EL]� GH÷LO�E�W�Q�G�Q\D�LIWLKDU�HWPHNWHGLU��%XQXQ�VHEHEL�QHGLU"�*|UG�N�NL��.RUH¶GH�0HKPHWoL÷H�WDQN�YHULOL\RU�� XoDN� YHULOL\RU�� E�\�N� ELU� WLWL]OLNOH� GL÷HU� $PHULNDOÕODU� JLEL� EHVOHQL\RU�� +HU�LKWL\DFÕQÕQ� WHPLQ�ROXQGX÷XQX�J|U�QFH�0HKPHWoL÷H�QH�G�ú�\RU"�6�QJ�V�Q��WDNÕS�G�úPDQÕ�WHSHOHPHN��0DDWWHHVV�I�NXPDQGDQ� JHoLQHQ�ED]Õ� LQVDQODU�.RUH¶\H������NLúL� J|QGHUPHPL]L�WHQNLW�HWPLúOHUGL�������NLúL�.RUH¶\H�J|QGHUPHNOH�PLOOL�VDYXQPD�J�F�P�]��D]DOWÕ\RUX]�GL\H�SURSDJDQGD�\DSPÕúODUGÕ��dRN�D\ÕS�HWWLOHU��.RUH¶GH�J|VWHUGLNOHUL�NDKUDPDQOÕNODUOD�DVNHULPL]�$PHULND¶\Õ� IHWKHWWL��%XJ�Q�5HLVLFXPKXUXPX]XQ�GRODúWÕ÷Õ� KHU� \HUGH�$PHULNDOÕODU��.RUH¶GH�J|VWHUGL÷LPL]�NDKUDPDQOÕNODUÕ� LOHUL� V�UHUHN��EL]L�EX� VXUHWOH� WDQÕGÕNODUÕQÕ��7�UN�Q�KDNLNL�ELU�GRVWX� YH� P�WWHILNL� ROGX÷XQX� V|\O�\RUODU�� %X�� LIWLKDU� HGLOHFHN� ELU� úH\GLU�� 0LO\RQODU� VDUI�HWVH\GLN�$PHULND¶QÕQ�GRVWOX÷XQX�ND]DQDPD]GÕN��%XQD�GD�QD]DUÕ�GLNNDWLQL�FHOE�>VLF�@�HGHULP��%DúND�ELU�úH\�LODYH�HGHFHN�GH÷LOLP´�� ��
��� ùXEDW� ����¶GH��� '3� 0LOOHWYHNLOL� )HULGXQ� )LNUL� '�ú�QVHO��� ³%LU� KDUS� WHKOLNHVL�
YXNXXQGD WHFDY�]�Q� YH� KDUELQ� DQVÕ]ÕQ� 0RVNRI� KDYD� WDDUUX]ODUÕ\OD� EDúOD\DFD÷ÕQÕ´�
V|\OHGL÷L�NRQXúPDVÕQGD�NRP�QL]P�WHKOLNHVLQGHQ�EDKVHWPHNWH\GL���

³.RUH¶GH�VRQ�J�QOHUGH�YXNXD�JHOHQ�KDYD�PXKDUHEHOHUL��DWRP�ERPEDVÕ�NXOODQPD\D�úLPGLOLN�O�]XP� NDOPDGDQ� ELOH� G�úPDQ�KHGHIOHULQH� QH� NDGDU� LVDEHWOL� YH� GLNNDWOL� ERPEDODU� DWÕOGÕ÷ÕQÕ�J|VWHUPHNWHGLU��$PHULNDQ�KDYDFÕODUÕ�EXJ�Q�.RUH¶GH�NRP�QLVW� XoDNODUÕQD� WDP�ELU��VW�QO�N�J|VWHUL\RUODU��EL]GH�GH�ELU�KDUS�WHKOLNHVL�YXNXXQGD�WHFDY�]�Q�YH�KDUELQ�DQVÕ]ÕQ�0RVNRI�KDYD�WDDUUX]ODUÕ\OD�EDúOD\DFD÷ÕQD�LQDQPDN�OD]ÕPGÕU´���
���ùXEDW�����¶GH���\DSÕODQ�J|U�úPHOHUGH�&XPKXUL\HWoL�0LOOHW�3DUWLVL�>&03@�0HFOLV�
*UXEX�DGÕQD�V|]�DODQ�0HKPHW�0DKPXGR÷OX�GD�.RUH¶GHNL�EDúDUÕODUÕQ�³.Õ]ÕO�G�Q\D\D�
NDUúÕ�DOÕQGÕ÷ÕQÕ´�V|\OHGL÷L�NRQXúPDVÕQGD�ú|\OH�GHGL���

7%00¶\H�VHoLOHQ�6DELV�0LOOL�6DYXQPD�.RPLV\RQXQGD�J|UHY�DOGÕ��009�06%�E�WoH�J|U�úPHOHULQGH�HQ� oRN� V|]� DODQ� PLOOHWYHNLOOHULQGHQ� ELULVL� ROGX�� 7�UN� 3DUODPHQWR� 7DULKL� $UDúWÕUPD� *UXEX�� 7�UN�3DUODPHQWR�7DULKL�7%00±,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN��$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ�����������±�����
���7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F������ùXEDW��������������
��������009�E�WoH�J|U�úPHOHUL����ùXEDW¶WD�\DSÕOPÕúWÕU���
��� )HULGXQ� )LNUL� '�ú�QVHO� �����±������ '3� %LQJ|O� 0LOOHWYHNLOL�� +XNXN� GRNWRUX� RODQ� '�ú�QVHO� ,,��G|QHP�'HUVLP��9,��9,,��9,,,�YH�,;�G|QHPOHUGH�LVH�%LQJ|O�0LOOHWYHNLOL�RODUDN�7%00¶QH�VHoLOGL��0DUW�����¶GH� &+3¶GHQ� LVWLID� HGLS� '3¶\H� JHoWL�� &+3¶QLQ� NXUXOXúXQGDQ� SDUWLGHQ� D\UÕOGÕ÷Õ� J�QH� NDGDU�&+3¶GH� \|QHWLFL� NRQXPXQGD� NDOGÕ�� 0LOOHWYHNLOL÷L� VÕUDVÕQGD� *HGLNOL� (UEDú� .DQXQXQ� GH÷LúWLULOPHVL��øoW�]�÷�Q� ED]Õ� PDGGHOHUL� LOH� 2UGX� 'DKLOL� +L]PHW� .DQXQXQXQ� ��PDGGHVLQLQ� GH÷LúWLULOPHVL� JLEL�GR÷UXGDQ�009¶\L� LOJLOHQGLUHQ�SHN�oRN�NRQXGD�|QHUJH� LOH�NDQXQ�YH� LoW�]�N�GH÷LúLNOLN� WHNOLIL�YHUGL���7�UN� 3DUODPHQWR� 7DULKL� $UDúWÕUPD� *UXEX��7�UN� 3DUODPHQWR� 7DULKL� 7%00� ±,;�� '|QHP� ����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN��$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
���7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F�������ùXEDW��������������
��������009�E�WoH�J|U�úPHOHUL����ùXEDW¶WD�\DSÕOPÕúWÕU���



���

³7�UN�RUGXVXQXQ�%LUOHúPLú�0LOOHWOHU�VDIÕQGD�VXOK�YH�K�UUL\HW�X÷UXQGD��NÕ]ÕO�G�Q\DVÕQD�NDUúÕ�J|VWHUPLú�ROGX÷X�E�\�N�EDúDUÕ�YH�NDKUDPDQOÕN�\HQL�YH�GDKD�VRQUDNL�QHVLOOHUH�GHVWDQ�WHúNLO�HWPLú� YH� .RUH� GHVWDQÕ� QHVLOGHQ� QHVLOH� LQWLNDO� HGHFHN� RODQ� E�\�N� ELU� YHGLD� RODFDNWÕU�� %X�LWLEDUOD� .RUH¶GH� G�Q\D� VXOKX� X÷UXQD� FDQ� YHUHQ� D]L]� úHKLWOHULPL]LQ� UXKX� úDG� ROVXQ� YH�$OODK¶WDQ�NHQGLOHULQH�PD÷ILUHWOHU�GLOHUL]´��
'3� %DOÕNHVLU� 0LOOHWYHNLOL� 0�ILW� (UNX\XPFX��� ��� ùXEDW� ����� WDULKLQGHNL�
J|U�úPHOHUGH�76.¶\L�|YHQ�NRQXúPDVÕQGD�³7�UN�RUGXVXQXQ�.RUH¶GH� LQVDQOÕN� LGHDOL�
X÷UXQGD´�VDYDúWÕ÷ÕQÕ�EHOLUWPLúWLU���

³2�7�UN�RUGXVX�NL�E�W�Q�WDULK�ER\XQFD�PXNDGGHV�YD]LIHVLQL�úHUHIOH�\DSPÕú�YH�D\DN�EDVWÕ÷Õ�KHU� \HUGH� \�]�P�]�� D÷DUWPÕúWÕU�� 2� 7�UN� RUGXVX� NL� úLPGL� GH� K�UUL\HW� YH� LQVDQOÕN� LGHDOL�X÷UXQGD�.RUH¶GH�7�UN�V�QJ�V�Q��úHUHIOH�SDUODWPDNWD��HVDVHQ�]DIHU�GROX�RODQ�KDUS�WDULKLPL]H�\HQL�úDQOÕ�]DIHUOHU�NDWPDNWDGÕU´���
�$\QÕ� RWXUXPGD� &+3¶OL� +�VDPPHWLQ� 7X÷Do��� .RUH� 6DYDúÕQÕQ� W�P� G�Q\D\D� ³7�UN�
RUGXVXQXQ K�U�LQVDQOÕN�kOHPLQGH�QH�E�\�N�ELU�VXOK�DPLOL�RODELOHFH÷LQLQ´�J|VWHULOPHVL�
IÕUVDWÕQÕ� \DUDWWÕ÷ÕQÕ� EHOLUWPLúWLU�� 7X÷Do�� ³+DUS� NÕ\PHW� YH� NDELOL\HWLPL]LQ� \�NVHN�
GHUHFHVLQL�.RUH�\DUÕPDGDVÕQGDQ�WHNUDU�E�W�Q�G�Q\D\D�LODQ�HGHQ�YH�EX�PLOOHWLQ�|]�Q��
WHúNLO�HGHQ�RUGXPX]XQ�K�U�LQVDQOÕN�kOHPLQGH�QH�E�\�N�ELU�VXOK�DPLOL�RODELOHFH÷LQLQ�
GH WDNGLU�HGLOPLú�ROPD�XPXGXQGD�ROGX÷XQX´�GLOH�JHWLUPLúWLU���
'3 0LOOHWYHNLOL�øVPDLO�%HUNRN�LVH�³.RUH�KDUELQGH�PLOOHWLPL]LQ�G�Q\D�LGHDOLQL�DQOD\Õú�
KXVXVXQGD J|VWHUGL÷L�EDúDUÕ\OD´�LIWLKDU�HGLOPHVL�JHUHNWL÷LQL�V|\OHPHNWH\GL���

³2UGXPX]XQ�NÕ\PHW�YH� NXGUHWL�.RUH¶GH�J|VWHULOHQ�NDELOL\HWWHQ� LEDUHW� GH÷LOGLU��2QXQ�GDKD�E�\�N�NXGUHWOHUL�YDUGÕU��øúWH�EL]�PLOOHWLPL]H�YH�RQXQ�WHPL]�HYODGÕ�RODQ�RUGX�PHQVXSODUÕQD�EX�LGHDOOHUL� J|VWHUPHOL\L]�� 9H� R� LGHDOOHULQ� WDKDNNXNX� \ROXQGD� oDOÕúPDOÕ\Õ]�� .RUH� KDUELQGH�

���7%00�=DEÕW�&HULGHVL���'|QHP�;���7RSODQWÕ����F������ùXEDW��������������� ���6�OH\PDQ�0�ILW�(UNX\XPFX������±�����������\ÕOÕQGD�$QNDUD�+XNXN�)DN�OWHVLQGHQ�PH]XQ�ROGX��øVWDQEXO� 7LFDUHW� 0DKNHPHVL� %DúNDQOÕ÷Õ� J|UHYLQL� V�UG�U�UNHQ� ,;�� G|QHP� VHoLPOHULQGH� %DOÕNHVLU�0LOOHWYHNLOL�RODUDN�7%00¶\H�JLUGL��;��YH�;,��G|QHPOHUGH�GH�%XUVD�PLOOHWYHNLOOL÷L�\DSDUDN����0D\ÕV�����¶D�NDGDU�\DVDPD�KL]PHWLQL�\�U�WHQ�(UNX\XPFX¶QXQ�.RUH�ùHKLWOHUL�LoLQ�VD\JÕ�GXUXúX�LOH�LOJLOL�ELU�|QHUJHVL� EXOXQPDNWDGÕU��*HQHO�.XUXOGD� ��� GH÷LúLN� NRQXGD� ���� NRQXúPDVÕ� YDUGÕU��7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX��7�UN�3DUODPHQWR�7DULKL�7%00��,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN��$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
���7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F������ùXEDW�������������
��� +�VDPHWWLQ� 7X÷Do� �����±������ ����¶GD� +DUS� 2NXOXQX� ELWLUGL�� %DONDQ� YH� %LULQFL� '�Q\D�6DYDúODUÕQD� NDWÕOGÕ�� ����¶WH� 6DUÕNDPÕú� +DUHNkWÕQGD� 5XVODUD� WXWVDN� G�úHUHN� 6LELU\D¶\D� V�U�OG�������¶GH� 6LELU\D¶GDQ� NDoDUDN� 6XúHKUL� ��2UGX� .DUDUJkKÕQD� NDWÕOGÕ�� ����±����� DUDVÕ� 7LIOLV� $VNHUL�$WHúHOL÷L� J|UHYLQGH�EXOXQGX��0LOOL�(PQL\HW�7HúNLODWÕQGD�J|UHY� DOGÕ��9,,��G|QHP� VHoLPOHULQGH�$÷UÕ��9,,,�� YH� ,;��G|QHPOHUGH� LVH�.DUV�PLOOHWYHNLOL÷L� \DSDQ�7X÷Do�0LOOL�6DYXQPD�.RPLV\RQXQGD�oDOÕúWÕ��%LULQFL� '�Q\D� 6DYDúÕQGD� EDNÕPVÕ]OÕNWDQ� |OHQ� DVNHUOHU� NRQXVXQGD� \D]ÕOÕ� VRUXVX� EXOXQDQ� 7X÷Do¶ÕQ�*HQHO�.XUXOGD�GH÷LúLN����NRQXGD����NRQXúPDVÕ�YDUGÕU��%DNÕQÕ]��7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX�� 7�UN� 3DUODPHQWR� 7DULKL� 7%00�±,;�� '|QHP� ����±������ 9,,�� &LOW�� GHU�� .D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
���7%00�=DEÕW�&HULGHVL�� '|QHP�,;��7RSODQWÕ����F�����ùXEDW���������������



���

PLOOHWLPL]LQ�G�Q\D�LGHDOLQL�DQOD\Õú�KXVXVXQGD�J|VWHUGL÷L�\�NVHNOLN�LOH�LIWLKDU�HGHELOLUL]��%X�DQOD\Õú�� G�Q\DGDNL� PHYNLLPL]L� WD\LQ� LoLQ� HQ� NXYYHWOL� ELU� úXXU� YH� úLDUGÕU�� 2UGXPX]OD� YH�PLOOHWLPL]OH�|÷�QHOLP´��
%X� RWXUXPGD� .RUH� 6DYDúÕ� VÕUDVÕQGD� 7�UN� DVNHUOHULQLQ� J|VWHUGL÷L� EDúDUÕODUÕQ� KDQJL�
QHGHQOHUGHQ�ND\QDNODQGÕ÷Õ� VRUXVX� WDUWÕúPDODUD� QHGHQ�ROPXúWXU��'3�$I\RQNDUDKLVDU�
0LOOHWYHNLOL�$OL� øKVDQ�6DELV��.RUH¶GH�7�UN�DVNHULQLQ�EDúDUÕODUÕQÕ�³NDUDGDQ� WRSoX�YH�
]ÕUKOÕ� NXYYHWOHUOH� KDYDGDQ� NXGUHWOL� XoDN� ILORODUÕ\OD� GHVWHNOHQ>PHVL@´� YH� ³L\L�
JL\GLULOLS��L\L�EHVOHQ>PHVL@´�JLEL�NRúXOODUOD�DoÕNODPÕúWÕU����

³.RUH¶GHNL� NDKUDPDQOÕNODU� GD� \HQLGHQ� J|VWHUPLúWLU� NL��0HKPHWoLNOHULPL]LQ� NDUDGDQ� WRSoX�YH� ]ÕUKOÕ� NXYYHWOHUOH� KDYDGDQ� NXGUHWOL� XoDN� ILORODUÕ\OD� GHVWHNOHQGLNoH� YH� L\L� JL\GLULOLS�� L\L�EHVOHQGLNoH��E�W�Q�G�Q\DQÕQ�HPQL\HWLQH�SHN�oRN�\DUGÕPODU�\DSDELOHFHN�NXGUHWWH�KHU�]DPDQ�NDKUDPDQOÕN� J|VWHUHELOLU�� .HQGLVLQH� W�IH÷LQL� YH� V�QJ�V�Q�� NDKUDPDQFD� NXOODQPDN�YD]LIHVLQLQ�G�úW�÷�Q��P�HVVLU�WDPDPÕ\OD�LGUDN�HGHU�YH�EX�YD]LIHVLQL�KDNNÕ\OD�\DSDU´��
6DELV¶LQ� NRQXúPDVÕ� EL]]DW� 0LOOL� 6DYXQPD� %DNDQÕ� 5HILN� ùHYNHW� øQFH���� WDUDIÕQGDQ�
\DQÕWODQPÕúWÕU�� øQFH�� 6DELV¶LQ� EDNÕú� DoÕVÕQD� NDWÕOPDGÕ÷ÕQÕ� EHOLUWHUHN� 7�UN� DVNHULQL�
³FHODGHWLQLQ´� DQODúÕODELOPHVL� LoLQ� D\QÕ� NRúXOODU� DOWÕQGD� VDYDúDQ� ³PXKWHOLI�PLOOHWOHUH�
PHQVXS�DVNHUOHU´�LOH�NDUúÕODúWÕUPÕúWÕU����

³øKVDQ� 6DELV� DUNDGDúÕPÕ]� EX\XUGXODU� NL�� .RUH¶GHNL� PXYDIIDNL\HWLQ� DPLOOHULQGHQ� ELULVL� GH�RUDGD�HOOHULQH�YHULOHQ�VLODKODUÕQ�P�NHPPHOL\HWL�YH�D\QÕ�]DPDQGD�L\L�JÕGD�DOPÕú�ROPDODUÕGÕU��6LODKODUÕQ� P�NHPPHOL\HWL� YH� L\L� JÕGD� DOPDODUÕ� KDNNÕQGDNL� QRNWDL� QD]DUODUÕ� �]HULQGH� ELU�LWLUD]GD� EXOXQDFD÷ÕP�� $QFDN�� L\L� JÕGD� DOPÕú� ROPDODUÕQGDQ� GROD\Õ� PXYDIIDNL\HW�J|VWHUGLNOHULQH� GDLU� ILNLUOHULQH� YH� QRNWDL� QD]DUODUÕQD� LúWLUDN� HGHPH\HFH÷LP�� d�QN�� RUDGD�EXOXQDQ�PXKWHOLI�PLOOHWOHUH�PHQVXS�DVNHUOHU�GH�D\QÕ�VLODKÕ�NXOODQGÕODU�YH�D\QÕ�JÕGD\Õ�DOPÕú�EXOXQX\RUODU�� )DNDW� KLoELUL� 7�UN� DVNHULQLQ� J|VWHUGL÷L� EX� FHODGHWL�� EX� NDKUDPDQOÕ÷Õ�J|VWHUPHPLúWLU´��
$\QÕ�RWXUXPGD�V|]�DODQ�ø]PLU�0LOOHWYHNLOL�1HMGHW�øQFHNDUD�³'�Q\DQÕQ�HPQL\HWL�7�UN�
V�QJ�V�Q�Q�XFXQGDGÕU´�GL\HUHN��.RUH�VDYDúÕQGD�7�UN�DVNHULQLQ�QH�NDGDU�|QHPOL�ELU�
URO R\QDGÕ÷ÕQD�WHPDV�HWPHNWHGLU����

³0XKWHUHP�DUNDGDúODUÕP��0LOOL�6DYXQPD�E�WoHVL��]HULQH�NRQXúXUNHQ�NDKUDPDQOÕNODU�GL\DUÕ�KDOLQH� JHOPLú� RODQ� .RUH¶\H� WHPDV� HWPHGHQ� JHoHPH\HFH÷LP�� 6D\ÕQ� 5HILN� ùHYNHW�%H\HIHQGLQLQ� LNL� J�Q� HYYHO� YHFL]� ELU� úHNLOGH� LIDGH� EX\XUGXNODUÕ� JLEL� EXJ�Q� GH÷LO� NHQGL�

����DJH��������
����5HILN�ùHYNHW�øQFH���������������,;��G|QHPGH�ø]PLU�0LOOHWYHNLOL�RODUDN�7%00¶\H�JLUHQ�øQFH����0D\ÕV�����±��0DUW������WDULKOHUL�DUDVÕQGD�J|UHY�\DSDQ�,��0HQGHUHV�.DELQHVLQGH�0LOOL�6DYXQPD�%DNDQÕ�� �� 0DUW� ����±��� 0D\ÕV� ����� WDULKOHUL� DUDVÕQGD� J|UHY� \DSDQ� ,,�� 0HQGHUHV� .DELQHVLQGH�'HYOHW� %DNDQOÕ÷Õ� \DSWÕ�� $QD\DVD� .RPLV\RQXQGD� oDOÕúWÕ�� *HQHO� .XUXOGD� PLOOHWYHNLOL� RODUDN� ���NRQXGD� ��� NRQXúPDVÕ�� 0LOOL� 6DYXQPD� %DNDQÕ� RODUDN� ��� NRQXGD� ��� NRQXúPDVÕ� YDUGÕU�� %DNÕQÕ]��7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX��7�UN�3DUODPHQWR�7DULKL�7%00�±,;��'|QHP�������������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F������ùXEDW��������������
����DJH������



���

HPQL\HWLPL]�� G�Q\DQÕQ� HPQL\HWL� 7�UN� V�QJ�V�Q�Q� XFXQGDGÕU�� $UNDGDúODU�� EXQXQ� PDQDVÕ�úXGXU� NL�� H÷HU�E�W�Q�EDUÕúVHYHU�PLOOHWOHU� EX� LGHDOH�7�UNOHU� JLEL� FLGGL� VXUHWWH� VDGÕN�ROXU�YH�RQX�PDGGL��PDQHYL�IHGDNkUOÕNODUÕ�J|]H�DODUDN�FHVDUHW��úHFDDW��D]LPOH�P�GDIDD�HGHUVH�EDUÕúÕ�LKODO�HWPHN�NROD\�ROPD]��7�UN�V�QJ�OHULQLQ�LIDGH�HWPHNWH�ROGX÷X�PDQD�EXGXU´���
%DúND� ELU� NRQXúPDFÕ� %DOÕNHVLU� 0LOOHWYHNLOL� 6ÕWNÕ� <ÕUFDOÕ���� LVH� ³.RUH¶GHNL� 7�UN�
DVNHULQLQ�LQVDQOÕN�LGHDOL�X÷UXQD�NDKUDPDQFD�VDYDúWÕ÷ÕQÕ´�V|\OHPHNWHGLU����
�� ùXEDW������WDULKLQGHNL�RWXUXPGD�V|]�DODQ�'3�.D\VHUL�0LOOHWYHNLOL�øVPDLO�%HUNRN�
³0XKWHUHP�DUNDGDúODU��.RUH¶GH�EL]GHQ�EDúND�V�QJ��NXOODQDQODU�ROGX÷XQX�LúLWPHGLP�
YH RNXPDGÕP�� .RUH¶GHQ� JHOHQ� DUNDGDúODU�� EL]LP� V�QJ�� NXOODQÕPÕ� GDYUDQÕúÕPÕ]�
NDUúÕVÕQGD�G�úPDQÕQ�GHUKDO�NDoWÕ÷ÕQÕ�V|\OHPHNWHGLU��7DELL�E|\OH�RODFDNWÕU���´ GL\HUHN�
7�UN�DVNHULQLQ�EDúDUÕVÕQÕ�|YHQ�ELU�NRQXúPD�\DSPÕúWÕU������
$\QÕ� RWXUXPGD� V|]� DODQ� '3� .�WDK\D� 0LOOHWYHNLOL� <XVXI� $\VDO���� ³.RUH� +DUEL�
RUGXPX]XQ�KDNLNL�NÕ\PHWLQL�ELU�NHUH�GDKD� WHEDU�]�HWWLUPLú�YH�EX�RUGX�\DOQÕ]�NHQGL�
PLOOHWLQLQ� VHYJL� YH� LWLPDGÕQD� OD\ÕN� ROPDNOD� NDOPDPÕú�� E�W�Q� FLKDQÕQ� WDNGLULQL�
ND]DQPÕúWÕU���´ GHPHNWHGLU��
�� ùXEDW� ����� WDULKLQH� JHOLQGL÷LQGH� GH� EHQ]HU� NRQXúPDODUD� UDVWODQPDNWDGÕU�� %X�
WDULKWHNL� RWXUXPGD� &+3� *UXEX� DGÕQD� V|]� DODQ� 1L÷GH� 0LOOHWYHNLOL� $VÕP� (UHQ�
³.RUH¶GHNL�úHKLWOHUH�WD]L\HVLQL�EHOLUWWL÷L�NRQXúPDVÕQGD�RUDGD�EXOXQDQ�W�P�SHUVRQHOL�
EDúDUÕODUÕQGDQ�GROD\Õ�WHEULN�HWPHNWHGLU����

³0XKWHUHP�DUNDGDúODU«�%X�P�QDVHEHWOH�KDNLNDWHQ�IHGDNkUDQH�JD\UHW�YH�KL]PHW�QHWLFHVLQGH�.RUH¶GH�YH�HYYHONL�KDUSOHUGH�úHKLW�G�úHQOHUL�WD]L]�HGHUNHQ���EDúWD�6D\ÕQ�9HNLO�ROPDN��]HUH�NXPDQGDQÕQGDQ�HULQH�NDGDU�� � VLYLO�PHPXUXQD�NDGDU�E�W�Q�RUGX�PHQVXSODUÕQÕ��&XPKXUL\HW�

���� 6ÕWNÕ� <ÕUFDOÕ� �����±������ ����¶GH� øVWDQEXO� +XNXN� )DN�OWHVLQL�� ����¶WH� 3DULV� 6L\DVDO� %LOJLOHU�)DN�OWHVLQL� ELWLUGL�� ����¶GD� '3¶GHQ� VL\DVHWH� DWÕODQ� <ÕUFDOÕ�� ,;�� G|QHP� VHoLPOHULQGH� %DOÕNHVLU�PLOOHWYHNLOL�RODUDN�7%00¶\H�JLUGL��;��YH�;,��G|QHPOHUGH�GH�%DOÕNHVLU�PLOOHWYHNLOL�RODQ�<ÕUFDOÕ¶QÕQ�*HQHO�.XUXOGD�PLOOHWYHNLOL�RODUDN����GH÷LúLN�NRQXGD�����%DúNDQYHNLOL�RODUDN���NRQXGD����*�PU�N�YH�7HNHO�%DNDQÕ�RODUDN����NRQXGD����� øúOHWPHOHU�%DNDQÕ�RODUDN����NRQXGD����ROPDN��]HUH����GH÷LúLN�NRQXGD�����NRQXúPDVÕ� YDUGÕU��7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX��7�UN�3DUODPHQWR�7DULKL�7%00�±,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN� � �$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F������ùXEDW��������������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F������ùXEDW��������������
���� <XVXI� $\VDO� � �����±������ 7LFDUHWOH� PHúJXO� ROGX÷X� VÕUDGD� ,;�� G|QHP� VHoLPOHULQH� NDWÕODUDN�.�WDK\D� PLOOHWYHNLOL� RODUDN� 7%00¶\H� JLUGL�� ;�� G|QHPGH� GH� EX� J|UHYLQL� V�UG�UG��� øoLúOHUL�.RPLV\RQXQGD�oDOÕúWÕ��*HQHO�.XUXOGD����GH÷LúLN�NRQXGD�NRQXúPDVÕ�YDUGÕU�� �7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX� 7�UN�3DUODPHQWR�7DULKL�7%00�±,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F�������ùXEDW��������������
����7%00�=DEÕW�&HULGHVL���'|QHP�;,��7RSODQWÕ����F������ùXEDW��������������



���

+DON�3DUWLVL�0HFOLV�*UXEX�RODUDN��EDúDUÕOÕ�KL]PHWOHULQGHQ�GROD\Õ�WHúYLN�YH�WHúHNN�UOH�WHYNLU���WHEULN�YH�WD]L]�HGHUL]´��
$\QÕ� RWXUXPGD� V|]� DODQ� '3� øVWDQEXO� 0LOOHWYHNLOL� 7DKVLQ� <D]ÕFÕ¶\D���� J|UH� ELU�
³VDQD\L�PHPOHNHWL´�ROPD\DQ�7�UNL\H¶QLQ�1$72¶\D�NDWÕODUDN�³úHUHIOL�ELU�VDQGDO\H\H�
PDOLN´�ROPDVÕ�.RUH¶\H�J|QGHULOHQ�³DVNHU�HYODWODUÕ´�VD\HVLQGH�JHUoHNOHúPLúWLU����

³%L]� VDQD\L� PHPOHNHWL� GH÷LOL]�� 6LODKODUÕPÕ]ÕQ�� PHPOHNHWLPL]LQ� MHRSROLWLN� GXUXPXQXQ��RUGXPX]XQ� VDOkEHW� YH� \�NVHN� YDVÕIODUÕQÕQ�� QLKD\HW� +�N�PHWLPL]LQ� \�NVHN� YH� FHVXU� ELU�NDUDUÕ� LOH� .RUH¶\H� J|QGHUPLú� ROGX÷X� DVNHU� HYODWODUGDQ� FDQODUÕQÕ� ND\EHGHQOHULQ�� NDQODUÕQÕ�DNÕWDQODUÕQ�VHEHEL\OH�EXJ�Q�KDNOÕ�RODUDN�R�WHúNLODW�LoLQGH�úHUHIOL�ELU�VDQGDO\H\H�PDOLNL]´��
���������.RUH�6DYDúÕ�YH�øDúH�øEDGH�6RUXQX��
009� J|U�úPHOHULQGH� RUGXQXQ� LDúH� YH� LEDGHVLQH� LOLúNLQ� VRUXQODU� D\UÕ� ELU� EDúOÕN�
DOWÕQGD� HOH� DOÕQPDNWDGÕU�� %X� EDúOÕN� DOWÕQGD� .RUH¶\H� J|QGHULOHQ� WXJD\ÕQ� LDúH� YH�
LEDGHVLQH� LOLúNLQ� NRQXúPDODU� o|]�POHQPHNWHGLU�� ����� \ÕOÕ� 009� E�WoHVL�
J|U�úPHOHULQGHQ� EDúOD\DUDN� HOOLOL� \ÕOODU� ER\XQFD� .RUH¶GH� J|UHY� \DSDQ� SHUVRQHOLQ�
LDúH�LEDGH�YH�KDUFÕUDK�VRUXQODUÕ��|]O�N�KDNODUÕQGDQ�ND\QDNODQDQ�KXNXNL�SUREOHPOHULQ�
QDVÕO� o|]�POHQHELOHFH÷L� JLEL� PHVHOHOHU� HOH� DOÕQPÕúWÕU�� %D]Õ� NRQXúPDODUGD� .RUH¶\H�
J|QGHULOHQ�DVNHUOHUH�VD÷ODQDQ�RODQDNODUOD�%LULQFL�'�Q\D�6DYDúÕ�VÕUDVÕQGD�VLODK�DOWÕQD�
DOÕQDQ� DVNHUOHULQ� NRúXOODUÕQÕQ� NDUúÕODúWÕUÕOGÕ÷Õ� J|U�OPHNWHGLU�� ��� ùXEDW� ����� WDULKOL�
RWXUXPGD�� '3� $I\RQNDUDKLVDU� 0LOOHWYHNLOL� $OL� øKVDQ� 6DELV�� .RUH¶GHNL� DVNHUOHULQ�
³LDúHOHULQLQ�L\L�WDQ]LP�HGLOGL÷LQL´�EHOLUWWL÷L�NRQXúPDVÕQGD�,,��'�Q\D�6DYDúÕQGD�VLODK�
DOWÕQD� DOÕQDQ� DVNHUOHULQ� NDUúÕ� NDUúÕ\D� EÕUDNÕOGÕ÷Õ� ROXPVX]� NRúXOODUÕ� DQÕPVDWPÕúWÕU��
6DELV�NRQXúPDVÕ�VÕUDVÕQGD�VÕNOÕNOD�HOHúWLULOHQ�EX�NRQX��]HULQGHQ�øQ|Q��LOH�NLúLVHO�ELU�
KHVDSODúPD�LoLQH�JLUPLúWLU����

³.RUH¶GH� VRQ� WHFU�EHOHULPL]� LDúHVL� L\L� WDQ]LP� ROXQDQ� 0HKPHWoL÷LQ� QH� NDGDU� E�\�N� LúOHU�J|UG�÷�Q�� J|VWHUPLúWLU��%XQD�PXNDELO��PHVHOD� øNLQFL�'�Q\D�+DUEL� HVQDVÕQGD� J�\D� DVNHUL�WHGELU� YH� LKWL\DW� GL\H� VLOkK� DOWÕQD� DODUDN� PXKD\\HO� G�úPDQ� NDUúÕVÕQGD� Q|EHW� EHNOHPHN�

����7DKVLQ�<D]ÕFÕ�������±�����������+DUEL\H�0HNWHELQGHQ�PH]XQ�ROXS�WH÷PHQ�RODUDN�J|UHYH�EDúODGÕ��%LULQFL�'�Q\D�6DYDúÕ�YH�øVWLNODO�6DYDúODUÕQD�NDWÕOGÕ��ùH\K�6DLW�LV\DQÕQÕQ�EDVWÕUÕOPDVÕQGD�J|UHY�DOGÕ�����$÷XVWRV�����¶GD�7X÷JHQHUDO�ROGX�YH����(\O�O�����¶GH�.RUH¶\H�JLGHQ�%LUOHúPLú�0LOOHWOHU�7�UN�6LODKOÕ�.XYYHWOHUL�.RPXWDQOÕ÷ÕQD�DWDQGÕ��.RUH¶GH�J|UHY�\DSDUDN�7�PJHQHUDOOL÷H�\�NVHOGL������¶GH�HPHNOL\H�D\UÕOGÕNWDQ� VRQUD� '3� øVWDQEXO� 0LOOHWYHNLOL� RODUDN� ;�G|QHP� VHoLPOHULQGH� 7%00¶\H� JLUGL�� 0LOOL�0�GDIDD� (QF�PHQLQGH� J|UHY� \DSWÕ�� ����� VD\ÕOÕ� dDYXú� YH� 8]PDQ� dDYXú� .DQXQX�� ����� $VNHUL�0HPXUODU�.DQXQ� WHNOLIOHULQL� YHUGL��;,��G|QHPGH�GH� øVWDQEXO�0LOOHWYHNLOL� VHoLOHQ�<D]ÕFÕ������\ÕOÕQD�NDGDU� EX� J|UHYLQL� V�UG�UG��� 7�UN� 3DUODPHQWR� 7DULKL� $UDúWÕUPD� *UXEX�� 7�UN� 3DUODPHQWR� 7DULKL�7%00� ±;�� '|QHP� ����±������ ,,�� &LOW�� GHU�� .D]ÕP� g]W�UN� �$QNDUD�� 7%00� 9DNIÕ� <D\ÕQODUÕ�������������±������
����7%00�=DEÕW�&HULGHVL���'|QHP�;,��7RSODQWÕ����F������ùXEDW��������������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F������ùXEDW��������������



���

NDELOLQGHQ� VLSHUOHUGH� ÕVWÕUDS� LoLQGH� \DúDWÕODQ� DVNHUOHULPL]LQ� L\L� EHVOHQPHPHN� \�]�QGHQ��EDNÕPVÕ]OÕN�YH�LGDUHVL]OLN�\�]�QGHQ�QH�NDGDU�SHULúDQ�HGLOGLNOHULQL�GH�KDWÕUODPDN�OD]ÕPGÕU´���
$\QÕ�RWXUXPGD� V|]�DODQ�009�9HNLOL�5HILN�ùHYNHW� øQFH� LVH�.RUH¶GHQ� \DUDOÕ� JHOHQ�
DVNHUOHUH� YH� NHQGLOHULQL� DOPD\D� JHOHQ� \DNÕQODUÕQD� KDUFÕUDK� |GHQGL÷LQL�
V|\OHPHNWHGLU����

³&H]PL� 7�UN� DUNDGDúÕPÕ]ÕQ� LIDGH� HWWL÷L� NH\IL\HWL� QD]DUÕ� GLNNDWH� DOGÕN�� .RUH¶GHQ� \DUDOÕ�RODUDN� JHOHQOHUH� KHP� KDUFÕUDK� YHUL\RUX]�� KHP�GH� NHQGLOHULQL� DLOH� RFD÷ÕQD� NDGDU� J|W�UPHN��]HUH� JHOHQ� DLOHOHULQH� KDUFÕUDKODUÕQÕ� |G�\RUX]��<DQL� øVWDQEXO¶D� JHOPLú� LVH� RQD� GD� KDUFÕUDK�YHUL\RUX]´���
&+3�.DUV�0LOOHWYHNLOL�+�VDPHWWLQ�7X÷Do����ùXEDW�����¶GHNL�RWXUXPGD�.RUH¶GHNL�
DVNHUOHULQ�WDKVLVDWOD�LOJLOL�SUREOHPOHULQLQ�KDOOHGLOPHVLQL�LVWHPHNWHGLU����
0LOOL� 0�GDIDD� 9HNLOL� 6H\IL� .XUWEHN���� LVH� ��� ùXEDW� ����� WDULKOL� RWXUXPGD�
³.RUH¶GHNL� NÕWDODUÕPÕ]ÕQ� WDKVLVDWÕQD� JHOLQFH�� 6XED\� YH� DVWVXED\ODUD� ELU� PDDú�
QLVSHWLQGH� YH� HUOHUH� GH� RWX]DU� OLUD� ELU� WD]PLQDW� YHULOPHNWHGLU�� <DOQÕ]� EXQX� G|YL]�
P�ODKD]DVÕ\OD�J|QGHULOPH\HQ�NÕVÕPODUÕ�NHQGL�KHVDSODUÕQD�JHoLULOPHNWHGLU���´ GL\HUHN�
.RUH¶GHNL�DVNHUOHULQ�PDDúODUÕ\OD�LOJLOL�PHFOLVL�ELOJLOHQGLUPHNWHGLU��
$\QÕ� RWXUXPGD� V|]� DODQ� .DUV� 0LOOHWYHNLOL� 6ÕUUÕ� $WDOD\���� GD� .RUH¶GH� úHKLW� RODQ�
DVNHUOHULQ�DLOHOHULQH�(PHNOL�6DQGÕ÷Õ¶QGDQ�JHUHNOL�WD]PLQDWÕQ�YHULOPHVL�JHUH÷LQL�YH�EX�
NRQXGD ELU�WDNÕP�VÕNÕQWÕODUÕQ�ROGX÷XQX�EHOLUWPHNWHGLU����

³.RUH¶GH� úHKLW� RODQODUÕQ� \DQÕQGD� ND\ERODQODU� GD� YDUGÕU�� %X� ND\ÕS� NDKUDPDQ� HYODWODUÕPÕ]D�(PHNOL�6DQGÕ÷Õ�.DQXQX�LFDEÕQD�J|UH�NDQXQL�PLUDVoÕODUD�YH�DODFDNODUÕ�WDKVLVDW�KLoELU�]DPDQ�GL÷HU�PLOOHWOHULQ�RUDGD�EXOXQGXNODUÕ�HU�YH�VXED\ODUÕQ�DOGÕNODUÕ�WDKVLVDWWDQ�D]�ROPDVÕQ��)DNDW�NXODNODUÕPÕ]D� JHOHQ� KDEHUOHUH� J|UH� PDKUXPL\HW� oHNPHNWHGLUOHU�� %X� KXVXVWD� 6D\ÕQ� %DNDQ�GL÷HU�DUNDGDúODUÕPÕ]D�FHYDS�YHUHFH÷L�]DPDQ�EHQ�GH�EX�FHYDSWDQ�P�VWHILW�RODFD÷ÕP´��

����DJH��������
����7%00�=DEÕW�&HULGHVL�� '|QHP�,;��7RSODQWÕ����F�������ùXEDW��������������
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��� ùXEDW� ����� WDULKOL� RWXUXPGD�&+3�(OD]Õ÷�0LOOHWYHNLOL�&HODO�'RUD� LVH�.RUH¶GHNL�
DVNHUOHUH� YHULOHQ� PDDúODUÕQ� \HWHUVL]OL÷LQLQ� DOWÕQÕ� oL]HUHN�� 7�UN� DVNHULQH� |GHQHQ�
SDUDQÕQ� $%'� DVNHULQLQNL� LOH� NÕ\DVODQDPD\DFDN� NDGDU� G�ú�N� ROGX÷XQX�
EHOLUWPHNWHGLU����

³0XKWHUHP�DUNDGDúODU��.RUH¶GH�EXOXQDQ�ELUOLNOHULPL]LQ�HYOHULQH�PDDú�PÕ�YH\D�KDUFÕUDK�PÕ�RODUDN� KDQJL� IDVÕOGDQ� YHULOGL÷LQL� SHN� DoÕN� RODUDN� NHVWLUHPHGL÷LP� SDUD� GD� .RUH¶GH� EL]GHQ�JD\UL� PLOOHWOHULQ� HUOHULQLQ� DOGÕNODUÕ� SDUD� LOH� PXND\HVH� HGLOHPH\HFHN� NDGDU� oRN� D]GÕU�� %LU�$PHULNDQ�HUL�D\GD����GRODU�DOÕUNHQ�EL]LP�HUOHUH���HU�GRODU��oDYXúODUD����DU�GRODU�YH�QLKD\HW�HQ�E�\�N�U�WEHOL�7XJD\�.RPXWDQÕQD�GD����GRODU�SDUD�YHULOPHNWHGLU��%LOKDVVD�HUOHULPL]LQ�YH�N�o�N� U�WEHGHNL�DVWVXED\�YH� VXED\ODUÕPÕ]ÕQ�HOLQH�JHoHQ�EX�F�]L�SDUD� LOH�PLOOL� KD\VL\HW�YH�YDNDUÕPÕ]Õ�PXKDID]D�HWPHQLQ�GH�YH�-DSRQ\D¶GD�$PHULNDQ�HUL�HQ� O�NV�\HUOHUH�JLGHU�RWXUXU���HQ�O�NV�YDVÕWDODUOD�JH]HU���H÷OHQLU�EXQXQ�NDUúÕVÕQGD�oDUúÕ\D�oÕNPDN�PHFEXUL\HWLQGH�RODQ�7�UN�HUL� YDVÕWD\D�ELQPHGHQ� WDEDQYD\OD�JLGHU�� � ELU� JD]LQR\D� JLUHPH]�YH�RQD�PXNDGGHU�RODQ� úH\�YLWULQOHUL� VH\UHWPHNWHQ� EDúND� ELU� úH\� RODPD]�� 6RQUD� 7�UN� HUL� .RUH¶QLQ� HQ� NDKUDPDQ�DVNHULGLU�� GHU� |Y�Q�U�]�� 2� FDQÕQÕ� PLOOHWL� LoLQ� IHGD� HGHU�� IDNDW� EL]� RQXQ� PLOOL� KD\VL\HWLQL�PXKDID]D�HGHFHN�ELU�SDUD\Õ�NÕVNDQÕUÕ]´����
.RQXúPDVÕQÕQ� GHYDPÕQGD� 'RUD� DVNHUOHUH� |GHQHFHN� WDKVLVDWÕQ� \HWHUVL]� ROPDVÕ�
VHEHEL\OH� ³7�UNOHULQ� úHUHI� YH� KD\VL\HWLQL� ]HGHOH\HFHN� QDKRú� ROD\ODUÕQ� PH\GDQD�
JHOGL÷LQL´�V|\OH\HUHN�EX�NRQXGD�WHGELU�DOÕQPDVÕ�JHUH÷LQL�EHOLUWPHNWHGLU���

³0XKWHUHP� DUNDGDúODU�� LúWH� EX� NÕVNDQoOÕN� \�]�QGHQ� EXUDGD� EDKVHWPH\L� UHYD� J|UPHGL÷LP�PLOL� úHUHI� YH� KD\VL\HWLPL]OH� LOJLOL� oRN� QDKRú� KDOOHU� VÕN� VÕN� PH\GDQD� JHOPHNWHGLU�� %XQODUÕ�]DPDQ�]DPDQ�GX\X\RU�YH��]�O�\RUX]��ùD\HW�EX�SDUDODU�KDUFÕUDK�RODUDN�YHULOL\RUVD�EXQODUÕQ�DUWWÕUÕOPDVÕQÕ� YH� EX� KXVXV� �]HULQGH� YHNkOHWLQ� HKHPPL\HWOH� PHúJXO� ROPDVÕQÕ� KDVVDWHQ�LVWLUKDP�HGHULP´���
��� ùXEDW� ����� \ÕOÕQGDNL� J|U�úPHOHUGH� V|]� DODQ� '3� %DOÕNHVLU� 0LOOHWYHNLOL� 6ÕWNÕ�
<ÕUFDOÕ�.RUH¶GHNL�7�UN�DVNHULQLQ�J|UHYLQL�NDKUDPDQFD� \HULQH�JHWLUGL÷LQL�EHOLUWHUHN��
VDYDú�GXUXPXQXQ�GHYDP�HWWL÷LQL�YH�J|UHYGHNL�DVNHUOHULQ�G|Q�ú�PO��J|UHY�DOPDODUÕ�
JHUH÷L��]HULQGH�GXUPXúWXU����

³.RUH¶GH�NDUGHúOHULPL]��R÷XOODUÕPÕ]�KDUS�HWPHNWHGLU��%X�E�\�N�ELU�úHUHIWLU��EX�ELU�PHPOHNHW�YD]LIHVLGLU�� EX� ELU� LQVDQOÕN� LGHDOL� YD]LIHVLGLU��%XQX� VHYH� VHYH� NDKUDPDQFD� \DSPDNWDGÕUODU��)DNDW�EHQ�|\OH�WDKPLQ�HGL\RUXP�NL�EX�P�FDGHOH�KHPHQ�EXJ�QOHUGH�VRQ�EXOPD\DFDN��GHYDP�HGHFHNWLU�� 2UDGD� YD]LIH� DOPÕú� RODQ� DUNDGDúODUÕPÕ]ÕQ�� NDUGHúOHULPL]LQ�� RUDGD� P�QDYHEHVL]�VRQXQD� NDGDU� NDOPDODUÕQÕ� EHQ� GR÷UX� J|UPHPHNWH\LP�� (÷HU� DVNHUL� LPNkQODU� GkKLOLQGH� LVH�RUDGDNL�YD]LIH\L� YH� úHUHIL� SD\ODúPDN�RUDGDNLOHULQ�� VÕUD\OD� YH�PXD\\HQ� QLVSHWWH� \HQLOHUL\OH�Q|EHW� GH÷LúWLULOPHN� VXUHWL\OH� PHPOHNHWH� G|QPHOHULQL� WHPLQ� HWPHQLQ� \HULQGH� RODFD÷Õ�G�ú�QFHVLQGH\LP�� (÷HU� EX�� EXJ�QN�� DVNHUL� LPNkQODU� GkKLOLQGH� LVH� KHU� KDOGH� EX�PHPOHNHWWHNL�RUGXQXQ�WDOLPL�LoLQ�GH�ID\GDOÕ�RODFDNWÕU��2UD\D�JLGLS�G|QHQOHU�GDKD�ROJXQ�YH�\HWLúPLú�RODFDNODUGÕU�7HPHQQLP�EXQODUGDQ�LEDUHWWLU�DUNDGDúODU´���
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.RUH¶GH� X]XQ� V�UHQ� P�]DNHOHU� VRQXFXQGD� ����� 7HPPX]XQGD� DWHúNHVLQ�
LP]DODQPDVÕQGDQ�VRQUD��009�E�WoH�J|U�úPHOHULQGH�.RUH¶GHNL�J|UHY�ELUOL÷LQLQ�DUWÕN�
JHUL� oHNLOPHVL� JHUHNWL÷L� \|Q�QGH� NRQXúPDODU� \DSÕOPD\D� EDúODPÕúWÕU�� %X� W�UGHQ�
NRQXúPDODU�� 7�UNL\H¶QLQ� EDWÕQÕQ� J�YHQOLN� |QFHOLNOHUL� GR÷UXOWXVXQGD� KDUFDGÕ÷Õ�
oDEDODUÕQ� HOHúWLUHO� ELU� EDNÕú� DoÕVÕ\OD� GH÷HUOHQGLULOPH\H� EDúODPDVÕ� DoÕVÕQGDQ�
DQODPOÕGÕU�� ����� \ÕOÕ� 009� E�WoHVL� J|U�úPHOHULQGH� '3� $QNDUD� 0LOOHWYHNLOL� 6H\IL�
.XUWEHN�.RUH¶GHNL�DVNHUOHULQ�³NHQGLVLQH�G�úHQ�YD]LIH\L�LID�HWPLú´�ROPDVÕ�QHGHQL\OH�
G|QPHVL� JHUHNWL÷LQL�� D\UÕFD� \HQL� ELU� GH÷LúLP� ELUOL÷LQLQ� KD]ÕUODQPDVÕ�
³PHFEXUL\HWL>QLQ@�EL]LP� LoLQ�KD\OL� ]RUOXNODUD´�QHGHQ�ROGX÷XQX��GROD\ÕVÕ\OD�J|UHYLQ�
DUWÕN�%0¶\H��\H�GL÷HU��ONHOHU�WDUDIÕQGDQ��VWOHQLOPHVL�JHUHNWL÷LQL�EHOLUWPLúWLU����

³0XKWHUHP� DUNDGDúODUÕP�� 7�UNL\H�� *�QH\� .RUH¶QLQ� P�GDIDDVÕQD� NDWÕOPDNOD� %LUOHúPLú�0LOOHWOHU��\HVL�RODUDN�NHQGLVLQH�G�úHQ�YD]LIH\L�LID�HWPLú�EXOXQX\RU��%XUDGD�KDUS�ELWPLú�YH�P�WDUHNH� \DSÕOPÕúWÕU��)DNDW�R� ]DPDQGDQ�EHUL�.RUH¶\H�ELUOLN�J|QGHUPH\H�GHYDP�HGL\RUX]��)LNULPFH� EXQGDQ� VRQUD� GD� RUDGD� %LUOHúPLú�0LOOHWOHUH� DLW� NÕWDODUÕQ� EXOXQGXUXOPDVÕQD� RODQ�LKWL\Do� GHYDP� HGHFHNVH�� EX� YD]LIHQLQ� GDLPD� D\QÕ� PLOOHWOHUH� LQKLVDU� HWWLUPH\LS�� EXQXQ�%LUOHúPLú�0LOOHWOHU�DUDVÕQGD�Q|EHWOH�\DSÕOPDVÕ�X\JXQ�ROXU��.RUH¶GH�ELUOL÷LPL]�YDUNHQ�ELU�GH�EXUDGD�RQX�GH÷LúWLUHFHN�ELUOLN�KD]ÕUODPDN�PHFEXUL\HWLQLQ�EL]LP�LoLQ�KD\OL�]RUOXNODUD�VHEHS�ROGX÷X�NDQDDWLQGH\LP��%X�VHEHSOH�.RUH¶GH�KDOHQ�EXOXQDQ�ELUOL÷LPL]�G|QG�NWHQ�VRQUD�DUWÕN�GL÷HU� ELU� ELUOL÷LQ� J|QGHULOPHPHVL� YH� Q|EHWLQ� EDúND� PLOOHWOHUFH� GHYUDOÕQPDVÕ� KXVXVXQXQ�+�N�PHWoH�WHWNLNLQL�ULFD�HGHULP´���
���ùXEDW�����¶GHNL�RWXUXPGD�V|]�DODQ�$QNDUD�'3�0LOOHWYHNLOL�6HOLP�6ROH\�.RUH¶\H�
J|QGHULOHQ�DVNHUOHULPL]LQ�oHNLOPH\H�EDúODPDVÕ�JHUHNWL÷LQL�YH�.RUH¶QLQ�7�UN�DVNHULQH�
PHNWHS�YD]LIHVL´�J|UHPH\HFH÷LQL�V|\OHPHNWHGLU����

³%L]LPOH�EHUDEHU�.RUH¶\H�NXYYHW�J|QGHUPLú�RODQ�P�WWHILNOHULPL]�NXYYHWOHULQLQ�P�KLP�ELU�NÕVPÕQÕ�oHNWLNOHUL�KDOGH�EL]�\LQH�HVNLVL�NDGDU�NXYYHW�J|QGHUPHNWH\L]��%XQX�HVNL�9HNLO�ùHPL�(UJLQ¶GHQ�VRUGX÷XP�]DPDQ�µ.RUH�EL]H�PHNWHS�YD]LIHVL�J|UPHNWHGLU¶�GHGL��$UNDGDúODU�.RUH�EL]H�PHNWHS�YD]LIHVL�J|UHPH]��$VNHUOLNWH�E�W�Q�PLOOHWOHUH�KRFDOÕN�HGHQ�7�UN�PLOOHWLQH�.RUH�PHNWHS�RODPD]��7�UNL\H�KHU�WDUDIÕ�LOH�ROGX÷X�JLEL�ELU�PHNWHSWLU´��
���ùXEDW�����¶WHNL�RWXUXPGD�V|]�DODQ�'3�$QWDO\D�0LOOHWYHNLOL�%XUKDQQHWWLQ�2QDW����
.RUH¶\H� DVNHU� J|QGHULOPHVL� GXUXPXQXQ� $%'¶QLQ� GDKD� ID]OD� HNRQRPLN� \DUGÕPGD�
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EXOXQPDVÕ�LoLQ�ELU�SD]DUOÕN�NRQXVX�\DSÕODPD\DFD÷ÕQÕ��³.RUH¶GHNL�ELUOLNOHULQ�LQVDQOÕN�
LGHDOL�X÷UXQD´�VDYDúWÕNODUÕQÕ�V|\OHPLúWLU����

³$UNDGDúODU��EL]�.RUH�+DUELQH�LúWLUDN�HWPHNOH�E�\�N�ELU�ULVN��E�\�N�PHVXOL\HW�DOWÕQD�JLUGLN��0DGGL�YH�PDQHYL��WDULKL�PHVXOL\HWL�RPX]ODUÕPÕ]D�\�NOHQPHN�FHVDUHWLQL�J|VWHUGLN��%XQX�ELU�SD]DUOÕN�PHY]XX�\DSPDPDNOD�+�N�PHWLP�PLOOHWLQH�\DNÕúDQ�YH�HQ�DVLO�ELU�MHVWL�J|VWHUPLúWLU��=DWHQ� QH� SD]DUOÕ÷ÕQD� JLUHFHNWLN� NL�� $PHULND¶QÕQ� úLPGL\H� NDGDU� \DSWÕ÷Õ� YH� \DSDFD÷Õ�\DUGÕPODU�GH÷LO��E�W�Q�G�Q\DQÕQ�KD]LQHOHUL�ELU�DUD\D�JHOVH��.RUH¶GHNL�LQVDQOÕN�LGHDOL�X÷UXQD��PHPOHNHWLPL]LQ�VHODPHW�YH�EHNDVÕ�X÷UXQD�� WDULKL�úHUHILPL]LQ� WHDOLVL�X÷UXQD�DNÕWWÕ÷ÕP�NDQÕQ�ELU�GDPODVÕQÕ�WD]PLQH�NkIL�GH÷LOGLU��%L]�EX�PHY]XGD�SD]DUOÕ÷D�JLUPLú�GH÷LOL]´��
���ùXEDW������WDULKOL�RWXUXPGD�K�N�PHW�DGÕQD�V|]�DODQ�0LOOL�0�GDIDD�9HNLOL�+XOXVL�
.|\PHQ����� .RUH¶GHNL� DVNHUOHULQ� KXNXNL� PHVHOHOHULQLQ� o|]�P�� LoLQ� EHUDEHUOHULQGH�
ELU� GH�PDKNHPH� KH\HWLQLQ� J|QGHULOGL÷LQL� YH� EX� NRQXGD� ELU� WDNÕP� WHGELUOHU� DOPD\Õ�
G�ú�QG�NOHULQL�EHOLUWPHNWHGLU����

³.RUH¶\H� J|QGHUGL÷LPL]� ELUOLNOH� EHUDEHU� ELU� GH�PDKNHPH� KH\HWL� JLWPLúWLU�� (÷HU� EL]� DVNHUL�PDKNHPHOHUL� LOJD� HGLS�EXQXQ�\HULQH�EX�YD]LIHOHUL� J|UHFHN� XPXPL�PDKNHPHOHUH� LúL� LQWLNDO�HWWLUHFHN�ROXUVDN��EX�GXUXPGD�PDKNHPHOHULPL]LQ�QDVÕO�LID\Õ�YD]LIH�HGHFH÷LQL��DVNHUL�VXoODUÕ�QDVÕO�NDQXQ�QD]DUÕQGD�WDNLS�YH�DKNkPÕ�FH]DL\H\L�WDWELN�HGHELOHFH÷LQL�WDNGLU�HWPHN�NROD\GÕU��%X� LWLEDUOD� EL]LP� DVNHUL� PDKNHPHOHULPL]L� OD÷YHWPHNWHQ� ]L\DGH� DVNHUL� PDKNHPHOHULPL]LQ�WHNkP�O��\ROXQGD�WHGELUOHULPL]��JD\UHWOHULPL]��G�ú�QFHOHULPL]�YH�KDWWD�WDVDUÕODUÕPÕ]�YDUGÕU��%XQX��]DPDQÕ�JHOLQFH�KH\HWL�PXKWHUHPLQL]H�\HWLPOHULQH�ELU�\DUGÕP�\DSÕODPDPDNWDGÕU��EHú�VHQH� EHNOHPHN� PHFEXUL\HWL� YDUGÕU�� (÷HU� EXQODU� EHú� VHQH� EHNOH\HFHN� ROXUODUVD� KDNLNDWHQ�SHULúDQ� YH� PD÷GXU� RODFDNODUGÕU�� %LQDHQDOH\K� %DNDQOÕ÷ÕQ� EX� KXVXVWD� WHGELU� DOGÕ÷ÕQÕ�|÷UHQPHN�LVWL\RUXP´��
�������1$72�YH�2UWDN�6DYXQPD�'�]HQOHPHOHULQH�øOLúNLQ�7DUWÕúPDODU��

�(OOLOL� \ÕOODUÕQ� EDúÕQGD� 1$72¶\D� �\HOLN� VRUXQX� GÕú� SROLWLND� NRQXODUÕQD� GX\DUOÕ�
NDPXR\X�NHVLPOHUL� WDUDIÕQGDQ� HWUDIOÕFD� WDUWÕúÕOPÕúWÕU��%X� WDUWÕúPDODUGDQ� LONL��&+3¶OL�
\HWNLOLOHULQ� øWWLIDND� �\HOL÷LQ� &+3¶QLQ� EDúODWWÕ÷Õ� ELU� V�UHFLQ� VRQXFXQGD�
JHUoHNOHúWLULOPLú� ELU� EDúDUÕ� ROGX÷XQX� LOHUL� V�UPHVL� LOH� ELUOLNWH� EDúOD\DQ� WDUWÕúPDGÕU��
øNLQFL�WDUWÕúPD�LVH�7�UNL\H¶QLQ�1$72�LoLQGHNL�NRQXP��\HWNL�YH�VRUXPOXOXNODUÕQÕQ�QH�
ROGX÷XQD� LOLúNLQGLU�� +HU� LNL� WDUWÕúPDQÕQ� \DQVÕPDODUÕQÕ� GD�009� E�WoH� J|U�úPHOHUL�
VÕUDVÕQGDNL� NRQXúPDODUGD� L]OHPHN� P�PN�QG�U�� 009� E�WoHVL� J|U�úPHOHULQGH�
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1$72¶\D� LOLúNLQ� GH÷HUOHQGLUPHOHULQ� o|]�POHPHVLQH� EDúODPDGDQ� |QFH� V|]� NRQXVX�
WDUWÕúPDODUÕQ�NÕVDFD�|]HWOHQPHVL�\DUDUOÕ�RODFDNWÕU���
'3¶OL�\HWNLOLOHU�LNWLGDUD�JHOGLNWHQ�oRN�NÕVD�ELU�V�UH�VRQUD�JHUoHNOHúHQ��\HOL÷LQ�NHQGL�
SDUWLOHUL� WDUDIÕQGDQ� FHVDUHWOH� X\JXODQDQ� SROLWLNDODUÕQ� ELU� VRQXFX� ROGX÷XQX� LOHUL�
V�UP�úOHUGLU��$\QÕ�DoÕNODPDODUGD��\HWNLOLOHU���RWRULWHU�ELU�VL\DVDO�UHMLPOH�|]GHúOHúPLú�
RODQ�&+3¶QLQ� oRN� oDED� KDUFDPÕú� ROVD� \D� GD� oRN� LVWHNOL� GDYUDQVD� ELOH�� R� G|QHPGH�
7�UNL\H¶QLQ� øWWLIDND� DOÕQPD\DFD÷ÕQÕ� EHOLUWPHNWHQ� JHUL� GXUPDPÕúODUGÕU�� .ÕVDFDVÕ��
'3¶OL� \HWNLOLOHU� 1$72¶\D� �\HOL÷LQ� DQFDN� NHQGL� SDUWLOHULQLQ� LNWLGDUGD� ROGX÷X� ELU�
7�UNL\H�LoLQ�P�PN�Q�RODELOGL÷LQL�LGGLD�HWPLúOHUGLU���
%XQD�NDUúÕOÕN��&+3¶OL�\HWNLOLOHU�1$72¶\D��\HOLN�EDúYXUXVXQXQ�1$72�NXUXOGXNWDQ�
NÕVD� ELU� V�UH� VRQUD� NHQGLOHUL� WDUDIÕQGDQ� \DSÕOGÕ÷ÕQÕ� EHOLUWHUHN�� �\HOL÷LQ� NHQGLOHULQLQ�
EDúODWWÕNODUÕ� V�UHFLQ� VRQXQGD� JHUoHNOHúWL÷LQH� GLNNDW� oHNPLúOHUGLU�� 1LKDW� (ULP���
7�UNL\H¶QLQ� HQ� EDúÕQGDQ� EHUL� 1$72� �\HOL÷L� NRQXVXQGDNL� oDEDODUÕQÕ� GHWD\ODUÕ\OD�
DQODWWÕ÷Õ����ùXEDW������WDULKOL�8OXV�JD]HWHVLQGHNL�\D]ÕVÕQGD��EDúDUÕQÕQ�WHN�EDúÕQD�'3�
LNWLGDUÕQD� PDO� HGLOHPH\HFH÷LQL� LPD� HGHUHN�� øWWLIDND� JLULúLQ� SDUWLOHULQ� |]J�O�
oDEDODUÕ\OD� GH÷LO�� DQFDN�� �\HOHULQ� KHVDSODUÕ\OD� 7�UNL\H¶QLQ� KHVDSODUÕ� ³WHWDEXN´�
HWWLNWHQ�VRQUD�JHUoHNOHúHELOGL÷LQH�GLNNDW�oHNPLúWLU����

³7�UNL\H�� K�UUL\HW� FHSKHVLQLQ� |Q� VDIÕQGD�� ����¶WHQ� ����¶\H� NDGDU� WHN� EDúÕQD�� EX� WDULKWHQ�VRQUD� PXNDELO� WHPLQDWWDQ�PDKUXP� ELU� KDOGH� WDP� EHú� \ÕO� D÷ÕU� WHKOLNHOHUH� J|÷�V� JHUPLúWLU��.RUH�+DUELQH�HYODWODUÕQÕQ�NDQÕQÕ�NDWPÕúWÕU��%X�IHGDNkUOÕNODUÕQ�HQ�\HQLVLQLQ��]HULQGHQ�\LUPL�D\� JHoPLúWLU�� .X]H\� $WODQWLN� 3DNWÕ� �\HOHULQLQ� PHQIDDWOHUL�� 7�UNL\H¶QLQ� PHQIDDWOHUL\OH��RQODUÕQ� KHVDSODUÕ� 7�UNL\H¶QLQ� KHVDSODUÕ\OD� WHWDEXN� HWPHGLNoH�� KLoELU� úH\� 3DNWD� JLUPH\L�VD÷ODPDPÕúWÕU´���
øNLQFL� WDUWÕúPD� LVH� 7�UNL\H¶QLQ� 1$72� LoLQGHNL� NRQXPXQD� LOLúNLQGLU�� 7DUWÕúPD��
&+3¶OL� \HWNLOLOHULQ� LOHUL� V�UG�÷�� 7�UNL\H¶QLQ� 1$72¶\D� |WHNL� �\HOHUOH� HúLW� KDNODUD�
VDKLS�ROPDNVÕ]ÕQ�DOÕQPÕú�ROGX÷X�\ROXQGDNL�LGGLDODUGDQ�ND\QDNODQPÕúWÕU���
1HFPHWWLQ� 6DGDN���� ùXEDW� ����� WDULKOL� $NúDP� JD]HWHVLQGH�� 1$72¶\D� NDEXO�Q�
LNWLGDUÕQ� ELU� EDúDUÕVÕ� ROGX÷XQX� NDEXO� HWPHNOH� ELUOLNWH�� EX� ³PXYDIIDNL\HWLQ´� X]XQ�
]DPDQGÕU�GHYDP�HGHQ�WHúHEE�VOHULQ�ELU�QHWLFHVL�ROGX÷XQX�EHOLUWPHNWHGLU����

����1LKDW�(ULP��³+DGLVHQLQ�(KHPPL\HWL´� 8OXV�*D]HWHVL�����ùXEDW�������DNWDUDQ�$\ÕQ�7DULKL��ùXEDW�������1R������������
����1HFPHWWLQ�6DGDN�&+3�G|QHPLQLQ� VRQ�'ÕúLúOHUL�%DNDQÕGÕU��6DKLEL�EDú\D]DUÕ� ROGX÷X�$NúDP�&+3�\DQOÕVÕ�ELU�oL]JL�L]OHPLúWLU���



���

³7�UNL\H¶QLQ������YH������\ÕOODUÕQGD�WHN�EDúÕQD�EXOXQGX÷X�ELU�]DPDQGD��LVWLNODOLQL�JXUXUOD�P�GDIDD�HGHUHN�6RY\HW�5XV\D¶QÕQ�HPHOOHULQH�NDUúÕ�NR\PDVÕ��KDUEGHQ�VRQUD�GDKL��KHU� W�UO��PDOL�IHGDNkUOÕ÷Õ�J|]H�DODUDN�$YUXSD¶QÕQ�HQ�NXYYHWOL�RUGXVXQX�D\DNWD�WXWPDVÕ�����¶GDQ�EHUL��HQ� WHKOLNHOL� DQODUGD� ELOH� K�UUL\HW� YH� GHPRNUDVL� VDIÕQGD� DoÕNWDQ� DoÕ÷D� \HU� DODQ� ELU� VL\DVHW�J�WPHVL� $PHULND¶QÕQ� 7�UNL\H¶\H� YHUGL÷L� HKHPPL\HWLQ� YH� EHVOHGL÷L� HPQL\HWLQ� NXYYHWOL�WHPHOOHUL�ROPXúWXU´���
1LWHNLP���&+3¶OLOHU�7�UNL\H¶QLQ�%DWÕ�$YUXSD�.RQVH\LQH�JLUPHVLQL�VD÷OD\DUDN��$%'�
LOH� P�WWHILNOL÷L� DVNHUL� ELU� LWWLIDNOD� VRPXWODúWÕUPDN� LoLQ� JHUHNOL� DGÕPODUÕ� DWPÕúODU��
.X]H\�$WODQWLN�$QWODúPDVÕQÕQ�KD]ÕUOÕN�V�UHFLQGH�GH�EX�ROXúXPXQ� LoLQGH�\HU� DOPDN�
LVWHGLNOHULQL� V�UHNOL� \LQHOHPLúOHUGLU�� ³&+3¶QLQ� VRQ� 'ÕúLúOHUL� %DNDQÕ� 1HFPHWWLQ�
6DGDN�� 7�UNL\H¶QLQ� $WODQWLN� 3DNWÕQD� JLUPHVLQLQ� P�PN�Q� ROPDPDVÕ� GXUXPXQGD�
7�UNL\H�� <XQDQLVWDQ�� øWDO\D�� )UDQVD� YH� øQJLOWHUH¶\L� LoHUHQ� ELU� $NGHQL]� 3DNWÕ�
NXUXOPDVÕ� ILNULQL� RUWD\D� DWPÕúWÕU���´�� &+3�� LNWLGDUÕQÕQ� VRQ� J�QOHULQGH� ��� 0D\ÕV�
����¶GH�1$72¶\D��\HOLN�EDúYXUXVXQGD�EXOXQPXú��IDNDW�EX�JLULúLP�&+3�G|QHPLQGH�
ELU�VRQXFD�XODúDPDPÕúWÕU���
7�UN�GHYOHW�DGDPODUÕ�LoLQ�%DWÕ¶QÕQ�W�P�NXUXPODUÕQGD�\HU�DOPDN��oRN�SDUWLOL�G|QHPH�
JHoLú� V�UHFLQLQ� EDúDUÕ\OD� GHYDP� HGHELOPHVL� YH� OLEHUDOL]PLQ� 7�UNL\H¶GH�
EHQLPVHQHELOPHVL� LoLQ� NHVLQOLNOH� JHUHNOL\GL�� %X� VHEHSOHUGHQ� EDúND�� %LULQFL� '�Q\D�
6DYDúÕQÕ� L]OH\HQ� \ÕOODUGD� KÕ]OD� J�oOHQHQ� 6RY\HWOHU� %LUOL÷L� LOH� VÕQÕU� NRPúXVX� RODUDN�
RODVÕ�ELU�VDYDúWD�WHN�EDúÕQD�P�FDGHOH�YHUPHN�]RUXQGD�NDOPDN�HQGLúHVL�7�UNL\H�LoLQ�
1$72¶\D��\H�ROPDN�NRQXVXQGD�|QHPOL�ELU�LWLFL�J�o�ROXúWXUPDNWD\GÕ��%X�HQGLúHGHQ�
GROD\Õ�� %LULQFL� '�Q\D� 6DYDúÕQÕ� L]OH\HQ� \ÕOODUGD�� 7�UNL\H¶QLQ� XOXVDO� J�YHQOLN�
|QFHOLNOHUL� DúDPDOÕ� RODUDN� $%'¶QLQ� XOXVDO� J�YHQOLN� |QFHOLNOHUL� oHUoHYHVLQGH�
EHOLUOHQPH\H� EDúODPÕúWÕU�� 7�UNL\H¶QLQ� 1$72¶\D� JLULúL� GH÷LúHQ� EX� SROLWLNDODUÕQ�
VRQXoODUÕQGDQ�ELUL�RODUDN�GH÷HUOHQGLULOHELOLU��'L÷HU�WDUDIWDQ��7�UN�GHYOHW�DGDPODUÕ�HQ�
EDúÕQGDQ�EHUL�EX�LWWLIDND��\HOLN�NRQXVXQGD�|QHPOL�JLULúLPOHUGH�EXOXQPXú�ROPDODUÕQD�
UD÷PHQ�� EX� NDUDUÕQ� DUGÕQGD� \DWDQ� DVÕO� QHGHQ� GH÷LúHQ� XOXVODUDUDVÕ� RUWDPÕQ�$%'¶GH�
\DUDWWÕ÷Õ� HQGLúHGLU���� 'ROD\ÕVÕ\OD�� �\HOL÷LQ� '3� G|QHPLQGH� JHUoHNOHúPLú� ROPDVÕ��
'3¶OL� \HWNLOLOHULQ� ELU� EDúDUÕVÕ� GH÷LO�� WDPDPHQ�� GH÷LúHQ� XOXVODUDUDVÕ� úDUWODUÕQ� ELU�
VRQXFXGXU���

���� 1HFPHWWLQ� 6DGDN�� ³$WODQWLN� 3DNWÕQD� *LUHUNHQ´��$NúDP� *D]HWHVL�� �� ùXEDW� ������ DNWDUDQ� $\ÕQ�7DULKL��ùXEDW�������1R������������
����%DVNÕQ�2UDQ��7�UN�'Õú�3ROLWLNDVÕ��.XUWXOXú�6DYDúÕQGDQ�%XJ�QH�2OJXODU��%HOJHOHU��<RUXPODU��&LOW��,������������������EV���øVWDQEXO��øOHWLúLP���������������
����DJH� ������



���

%X� VRQXFD� JLGHQ� \ROGD�� 7�UNL\H¶QLQ�� ELUoRN� $YUXSD� �ONHVLQLQ� DNVLQH�� %0¶QLQ�
.RUH¶\H� DVNHU� J|QGHULOPHVL� oD÷UÕVÕQD� NÕVD� V�UHGH� FHYDS� YHUPHVL� YH�.RUH¶GH�$%'�
RUGXVX\OD�ELUOLNWH�D÷ÕU�ND\ÕSODU�YHUHUHN�VDYDúPÕú�ROPDVÕ�HWNLOL�ROPXúWXU��%X�GXUXP��
$%'� WDUDIÕQGDQ� LNL� NXWXSOX� G�Q\DGD� 6RY\HWOHU� %LUOL÷L¶QH� NDUúÕ� VDYXQPD� DODQÕ�
ROXúWXUXOXUNHQ�� 7�UNL\H¶QLQ� GH� EX� DODQ� LoLQGH� \HU� DOPDVÕ� JHUH÷LQL� DoÕN� ELU� úHNLOGH�
RUWD\D� NR\PXúWXU�� g]HOOLNOH� øQJLOWHUH¶QLQ� 7�UNL\H¶QLQ� �\HOL÷L� NRQXVXQGDNL�
LWLUD]ODUÕQD� UD÷PHQ�� $%'¶QLQ� EDVNÕODUÕ� VRQXFX� 1$72� %DNDQODU� .RQVH\L�� ��±���
(\O�O������WDULKOHULQGH�2WWRZD¶GD�\DSWÕ÷Õ� WRSODQWÕQÕQ�VRQXQGDNL�|]HO�ELU�RWXUXPGD��
7�UNL\H� LOH� <XQDQLVWDQ¶ÕQ� 1$72¶\D� �\H� RODUDN� oD÷UÕOPDODUÕQD� R\� ELUOL÷L\OH� NDUDU�
YHUPLú���� �\HOLN����ùXEDW�����¶GH�UHVPHQ�JHUoHNOHúPLúWLU���
7�P�EX�JHUoHNOHUH�UD÷PHQ��'3�LNWLGDUÕ�EX�NRQX\X�|QHPOL�ELU�Lo�SROLWLND�PDO]HPHVL�
\DSPDNWDQ� JHUL� NDOPDPÕú�� EX� V�UHoWH� &+3¶OLOHUL� 1$72� �\HOL÷LQL� ROXPVX]OD\DQ�
ILNLUOHULQGHQ� GROD\Õ� KHU� IÕUVDWWD� HOHúWLUPHNWHQ� JHUL� GXUPDPÕúODUGÕU��'ÕúLúOHUL�%DNDQÕ�
)XDW� .|SU�O�����0D\ÕV� ����¶GH� ELU� '3� øO� NRQJUHVLQGH� \DSWÕ÷Õ� NRQXúPDGD�� &+3¶OL�
\HWNLOLOHULQ�1$72�NDUúÕWÕ�LIDGHOHU�NXOODQPDODUÕQÕ�EX�SDUWLQLQ�3DNWD�JLULú�NRQXVXQGDNL�
³PXYDIDNDWVL]OL÷LQH´�ED÷ODPDNWDGÕU����

³2QODU� HQ� NXYYHWOL� $YUXSD� GHYOHWOHULQGHQ�� K�UUL\HW� DúÕNÕ� >VLF@�� PHGHQL� VHYL\HOHUL� \�NVHN�
GHPRNUDW� PLOOHWOHUGHQ� NXUXOPXú� EX� 3DNWD� JLUPHN� LoLQ� D]� PÕ� X÷UDúWÕODU"� 0HFOLV� ]DEÕWODUÕ�WHWNLN�HGLOLUVH��RQODUÕQ�EX�PHY]XGD�PXYDIIDNL\HWVL]OLNOHULQLQ�WDULKoHVLQL�RNXU��PXD\\HQ�ILNUL�YH�KHGHIL�ROPD\DQ��ELU� VL\DVHW� WDNLS�HWWLNOHULQL�J|U�UV�Q�]��2QODU�3DNWD�JLUPHQLQ�P�PN�Q�ROPD\DFD÷ÕQÕ� KLVVHGLQFH�� EXQGDQ� YD]JHoPLú� J|U�QG�OHU�� .HQGLOHUL� EDúÕQGD� EXOXQPDGDQ��PHPOHNHWLQ� LGDUH� HGLOHPH\HFH÷LQL� ]DQQHGHQ� EX� úDúNÕQODUÕQ�� JDIOHW� LoLQGH� YHKLP� LoLQGH�\DúD\DQ�EX�LQVDQODUÕQ�GDKD�EDúND�W�UO��KDUHNHWOHULQH�]DWHQ�LPNkQ�\RNWX´���

$\QÕ� NRQXúPDGD� .|SU�O��� 1$72� �\HOL÷LQL� ROXPVX]OD\DQ� ILNLUOHU� DoÕNODGÕ÷Õ� LoLQ�
³.HQGLOHULQLQ� NDSÕGDQ� UHGGHGLOGLNOHUL� YH� KDULoWH� EÕUDNÕOGÕNODUÕ� $WODQWLN� 3DNWÕQD�
P�KLP� ELU� U�N�P� RODUDN� JLUHQ� 7�UN�PLOOHWLQLQ� NDOELQH� NXUW� G�ú�UPHN� KHYHVL� UXKL�
IHVDWWDQ� EDúND� ELU� úH\� PLGLU"� GL\HUHN� øQ|Q�¶\�� 7�UN� PLOOHWLQLQ� NDOELQH� NXUW�
G�ú�UPHNOH�VXoOD\DFDNWÕU´����

����(URO�0�WHUFLPOHU��0LP�.HPDO�gNH��'�úOHU�YH�(QWULNDODU��'HPRNUDW�3DUWL�'|QHPL�7�UN�'Õú�3ROLWLNDVÕ���øVWDQEXO��$OID���������������
���� )XDW� .|SU�O�� �����±������ ����¶WH� &+3� .DUV� 0LOOHWYHNLOL� RODUDN� PHFOLVH� JLUGL�� ����¶GD�0HQGHUHV¶OH� ELUOLNWH� &+3¶GHQ� D\UÕODUDN� '3¶QLQ� NXUXFXODUÕ� DUDVÕQD� JLUGL�� ,�� 0HQGHUHV� NDELQHVL�'ÕúLúOHUL� %DNDQOÕ÷Õ� J|UHYLQGH� EXOXQGX�� ����¶GD� 'HYOHW� %DNDQÕ\NHQ� NXUXFXODUOD� DQODúDPD\DUDN�'3¶GHQ� LVWLID� HWWL�� ��� 0D\ÕV¶WDQ� VRQUD� NXUGX÷X� <'3� EHNOHGL÷L� LOJL\L� J|UPH\LQFH� DPEOHP� RODUDN�VHoWL÷L�³.ÕUDWÕ´�$3¶\H�EÕUDNDUDN�VL\DVL�\DúDPGDQ�D\UÕOGÕ���
����$\ÕQ�7DULKL��0D\ÕV�������1R������������
����DJH� ������



���

%XQODUD�NDUúÕOÕN���\HOLN�V�UHFLQGH�&+3¶OL�\HWNLOLOHU�GH�JHUHN�PHFOLVWHNL�RWXUXPODUGD�
JHUHNVH� EDVÕQD� YHUGLNOHUL� GHPHoOHUOH�� øWWLIDND� �\HOL÷LQ� HúLW� úDUWODUGD� JHUoHNOHúPHVL�
JHUHNWL÷LQL� YH� EX� NRQXGD� ELU� WDNÕP� ú�SKHOHUL� ROGX÷XQX� V�UHNOL� RODUDN� GLOH�
JHWLUPLúOHUGLU���
øQ|Q��.DVÕP������3DUWL�.XUXOWD\ÕQGD� \DSWÕ÷Õ�NRQXúPDVÕQGD�� ³%X�3DNWD� HúLW� KDNODU�
YH� YHFLEHOHUOH� JLUHFH÷L]�� $WODQWLN� 3DNWÕ� GHYOHWOHULQLQ� DVNHUL� KD]ÕUOÕN� YH� VDYXQPD�
SUHQVLSOHULQLQ�7�UNL\H�LoLQGH�D\QÕ�ROPDVÕ�OD]ÕPGÕU´�GHPLúWLU��$\QÕ�NRQXúPDGD�øQ|Q��
³,,,�� &LKDQ� +DUEL�� 'R÷XGD� YH\D� %DWÕGD� $WODQWLN� GHYOHWOHULQGHQ� ELULQH� WDDUUX]�
\�]�QGHQ�GH÷LO�GH��2UWDGR÷X¶\D�ELU� WHFDY�]�\�]�QGHQ�]XKXU�HGHUVH��2UWDGR÷X¶GDNL�
WDDKK�WOHU� \�]�QGHQ� EL]� \LQH� LON� J�QOHUGH� LKWLODI� LoLQGH� EXOXQDFD÷Õ]´���� GL\HUHN�
|]HOOLNOH�2UWDGR÷X�PHUNH]OL�ELU�VDYDúWD�7�UNL\H¶QLQ�GXUXPX\OD�LOJLOL�HQGLúHOHULQL�GLOH�
JHWLUPLúWLU��
øQ|Q�¶Q�Q�EX�V|]OHULQH�FHYDEHQ��0�PWD]�)DLN�)HQLN�����.DVÕP�����¶GH�=DIHU¶GHNL�
\D]ÕVÕQGD�EX�E�\�N�EDúDUÕ�NDUúÕVÕQGD�&+3¶OLOHULQ�HOHúWLUHO�WDYUÕQÕ�³$NOÕQ��KDYVDODQÕQ�
DODFD÷Õ�ELU�úH\�GH÷LO´�GL\HUHN�WHSNLVLQL�EHOLUWPLúWLU����

³ %L]��PLW�HGHUGLN�NL��PXKDOHIHW�OLGHUL�EX�YD]L\HWL�J|U�S�GH�QH�\DSDOÕP�EL]�\DSDPDGÕN�IDNDW�RQODU� EDúDUGÕODU� GHVLQ�� d�QN�� QHWLFH� LWLEDUL\OH� EX� PHVHOH� ELU� PHPOHNHW� PHVHOHVLGLU��.HQGLOHUL� VHQHOHUFH� X÷UDúÕS� PXYDIIDN� RODPDGÕNODUÕ� KDOGH� $WODQWLN� 3DNWÕQD� LOWLKDND� GDYHW�HGLOLúLPL]L�EXJ�Q�GÕú�SROLWLND�EDNÕPÕQGDQ�ELU�]DDI�JLEL�J|VWHUPH÷H�oDOÕúPDODUÕ�YH�KHOH�KHQ�]�PHYFXW� ROPD\DQ� ELU� 2UWDGR÷X� 3DNWÕ� �]HULQGH� XOXRUWD� YH� PHVQHWVL]� P�WDODDODU� VHUGHGHUHN�HINkUÕ�WHúYLúH�NDONPDODUÕ��DNOÕQ��KDYVDODQÕQ�DODFD÷Õ�ELU�úH\�GH÷LOGLU´���
$QFDN�� 009� E�WoH� J|U�úPHOHULQGH� 1$72¶\D� LOLúNLQ� WDUWÕúPDODUD� EDNÕOGÕ÷ÕQGD�
&+3¶QLQ� V|]F�OHUL� 1$72� �\HOL÷L� NRQXVXQGD� HOHúWLUHO� J|U�úOHU� GLOH� JHWLUPHN� ELU�
\DQD��EX�NRQXGD�'3�LOH�J|U�ú�ELUOL÷L�LoLQGH�ROGXNODUÕQÕ�YXUJXODPÕúODUGÕU���
%X� G|QHPGH�� 1$72¶\OD� LOJLOL� NRQXúPDODUÕQ� LoHUL÷LQH� EDNÕOGÕ÷ÕQGD� J|]H� oDUSDQ�
NRQXODUÕQ� EDúÕQGD� 7�UNL\H¶QLQ� 6RY\HWOHU� %LUOL÷L� LOH� NRPúX� ROPDVÕQGDQ� GROD\Õ� VÕQÕU�
J�YHQOL÷LQLQ� NXYYHWOHQGLULOPHVL� JHUHNVLQLPL� YH� J�YHQOL÷LQ� VD÷ODQPDVÕ� LoLQ�
1$72¶QXQ� DOGÕ÷Õ� WHGELUOHULQ� \HWHUVL]OL÷LQH� LOLúNLQ� WDUWÕúPDODU� JHOPHNWHGLU��
2WXUXPODUGD� WDUWÕúÕODQ� GL÷HU� LNL� |QHPOL� NRQX� LVH�� 7�UNL\H¶QLQ� EX� SDNWD� |QHPOL�
NDWNÕODUGD� EXOXQPDVÕQD� UD÷PHQ�� \HWHULQFH� HNRQRPLN� \DUGÕP� DODPDPDVÕ� YH� NÕVD�

����0�PWD]�)DLN�)HQLN��³'Õú�3ROLWLND\Õ�øo�3ROLWLND\D�$OHW�(WPHPHOL´��=DIHU�*D]HWHVL�����.DVÕP�������DNWDUDQ�$\ÕQ�7DULKL��.DVÕP�������1R�������V����±�����
����DJH� ������



���

V�UHGH� LWWLIDND� X\XP� VD÷ODPDVÕGÕU�� %X� WDUWÕúPDODUÕQ� DOW� EDúOÕ÷Õ� GD�� � EX� NRQXPXQX�
SHNLúWLUPHN� LoLQ� RUGXQXQ� DOW� \DSÕVÕ� YH� SHUVRQHOLQ� H÷LWLPL\OH� LOJLOL� RODUDN� QHOHULQ�
X\JXODQPDVÕ�JHUHNWL÷LGLU����
'DKD�|QFH�EHOLUWLOGL÷L�JLEL��7�UNL\H¶QLQ�GR÷X�VÕQÕUODUÕQÕQ�NRUXQPDVÕQGD�1$72¶QXQ�
J�YHQOLN� VWUDWHMLOHULQLQ� \HWHUVL]OL÷L� YH� �ONH� RODUDN� EX� NRQXGD� GDKD� ID]OD� WHGELU�
DOÕQPDVÕ� JHUH÷L� J|U�úPHOHUGH� |QH� oÕNDQ� PHVHOHOHULQ� EDúÕQGD� JHOPHNWHGLU�� ³�����
/L]ERQ� 'RUX÷XQGD� NDEXO� HGLOHQ� 1$72� DVNHUL� VWUDWHMLOHULQH� J|UH�� 7�UNL\H¶QLQ� ELU�
6RY\HW� VDOGÕUÕVÕQÕ� µV�QJHU� JLEL� HPPHVL¶� DPDoODQPDNWD\GÕ´���� +kOEXNL� 7�UNL\H¶QLQ�
VÕQÕU�J�YHQOL÷L�EX�VDOGÕUÕ\D�NDUúÕ�NR\DELOHFHN�NDGDU�J�oO��GH÷LOGL��'DKDVÕ��$%'¶QLQ�
VDYXQPD� VWUDWHMLOHUL� RODVÕ� Q�NOHHU� ELU� VDYDúWD� QHOHU� \DSÕODFD÷ÕQGDQ� oRN�� |]HOOLNOH�
Q�NOHHU� ELU� VDYDúÕ� |QOHPHN� úHNOLQGH� RUWD\D� oÕNPDNWD\GÕ�� 'L÷HU� WDUDIWDQ�� ³RODVÕ� ELU�
G�Q\D� VDYDúÕQGD�� %R÷D]ODU� E|OJHVL�� 2UWD� $YUXSD� LOH� ELUOLNWH�� LWWLIDN� SROLWLNDVÕQGD�
VDYDúÕQ� NHVLQ� VRQXFD� J|W�U�OPHVL� \D� GD� ND\EHGLOPHVL� EDNÕPÕQGDQ� HWNLQ� YH� NULWLN�
E|OJH� RODUDN� GLNNDW� oHNHU�´���� %XQXQOD� ELUOLNWH�� 'R÷X� $QDGROX� %|OJHVL� 6RY\HWOHU�
%LUOL÷L¶QH�2UWDGR÷X¶GDNL�SHWURO�DODQODUÕQÕQ�YH�6�YH\ú�.DQDOÕ¶QÕQ�\ROXQX�DoDFD÷ÕQGDQ�
VDYDúÕQ� JHQHO� E�W�QO�÷�� LoLQGH� LON� WDDUUX]� KHGHIOHULQGHQ� ELUL� RODFDNWÕU�� 6WUDWHMLN�
DoÕGDQ� NLOLW� ELU� NRQXPGD� ROPDVÕQD� UD÷PHQ�� NDQDW� �ONH� NRQXPXQGD� RODQ� 7�UNL\H��
P�WWHILNOHULQH� X]DN� PHVDIHGH� YH� \DOQÕ]GÕU�� %X� VHEHSOH�� 7�UNL\H¶QLQ� |]HOOLNOH�
6RY\HWOHU� %LUOL÷L� LOH� VÕQÕU� E|OJHOHULQLQ� J�YHQOLN� DoÕVÕQGDQ� KÕ]OÕ� ELU� úHNLOGH�
NXYYHWOHQGLULOPHVLQH�LKWL\Do�YDUGÕU���
�%X�NRQXGD�V|]�DODQ�'3�.D\VHUL�0LOOHWYHNLOL�øVPDLO�%HUNRN��������ùXEDW������009�
E�WoH� J|U�úPHOHULQGH� \DOQÕ]� 7�UNL\H¶QLQ� GH÷LO� W�P� G�Q\DQÕQ� J�YHQOL÷L� LoLQ�
7�UNL\H¶QLQ� GR÷X� VÕQÕUODUÕQD� \DSÕODFDN� PXKWHPHO� ELU� VDOGÕUÕ\D� NDUúÕOÕN� 76.¶QLQ�

����%DVNÕQ�2UDQ��7�UN�'Õú�3ROLWLNDVÕ��.XUWXOXú�6DYDúÕQGDQ�%XJ�QH�2OJXODU��%HOJHOHU��<RUXPODU��&LOW��,������±���������EV����øVWDQEXO��øOHWLúLP���������������
����0XD]]HI�g]VR\�³'�Q��YH�%XJ�Q��LOH�7�UN�6DYXQPD�6WUDWHMLVL´��7�UNL\H¶QLQ�6DYXQPDVÕ��GHU��0X]DIIHU�g]VR\���$QNDUD��'Õú�3ROLWLND�(QVWLW�V���������������
����øVPDLO�%HUNRN������±������'3¶QLQ�DVNHU�N|NHQOL�PLOOHWYHNLOOHULQGHQ�RODQ�%HUNRN��%DONDQ�6DYDúÕ��%LULQFL� '�Q\D� 6DYDúÕ� YH� VRQUDVÕQGD� GD� .XUWXOXú� 6DYDúÕQD� NDWÕOGÕ�� .X]H\� .DINDV\D¶GD� J|UHY� DOGÕ������¶GH�$VNHUL�<DUJÕWD\� �\HOL÷L� \DSDQ�%HUNRN�� ,;�� G|QHP�.D\VHUL�'3�PLOOHWYHNLOL� RODUDN�PHFOLVH�JLUGL�� 0LOOL� 6DYXQPD� .RPLV\RQXQGD� oDOÕúWÕ�� 7�UN� 3DUODPHQWR� 7DULKL� $UDúWÕUPD� *UXEX�� 7�UN�3DUODPHQWR�7DULKL�7%00�±,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������



���

GDLPD� ³NDGLU� YH� P�FHKKH]´� GXUXPGD� EXOXQPDVÕ� JHUH÷LQL� YXUJXODPDNWD�� EXQD�
NDUúÕOÕN�YHULOHQ�WDKVLVDWÕQ�\HWHUVL]OL÷LQGHQ�EDKVHWPHNWHGLU����

³0XKWHUHP�DUNDGDúODU��G�Q\DQÕQ�NDUúÕVÕQGD�EXOXQGX÷X�WHKOLNHQLQ�ND\QD÷Õ�RODQ�PHPOHNHW�LOH�VÕNÕ� WHPDV�KDOLQGH�YH�PXKWHPHO�ho�QF��&LKDQ�+DUELQLQ�EDúOÕFD�VWUDWHMLN�PLKYHUL��]HULQGH�EXOXQDQ� 1$72� FHSKHVLQLQ� VD÷� NDQDW� P�QWHKDVÕQÕ� WHúNLO� HWPHVL� EDNÕPÕQGDQ� E�\�N� ELU�HKHPPL\HW� WDúÕ\DQ� 7�UN� RUGXVXQXQ� NRSPDVÕ� PXKDNNDN� RODQ� WDULKLQ� HQ� E�\�N� IÕUWÕQDVÕQD�NDUúÕ�GDLPD�KDUHNHWH�KD]ÕU�YH�RQX�NDUúÕODPD\D�NDGLU�YH�P�FHKKH]�EXOXQPDVÕ�OD]ÕPGÕU�YH�EX�O�]XP� \DOQÕ]� 7�UNL\H� LoLQ� GH÷LO�� IDNDW� E�W�Q� G�Q\D� HPQL\HWL� LoLQ� GH� D\QHQ� YDULWWLU�� %X�EDNÕPGDQ�\XNDUÕGD�WHPDV�HWWL÷LP�WDKVLVDWÕQ�RUGXPX]�LoLQ�NkIL�JHOHFH÷L�LGGLDVÕQGD�EXOXQPDN�LPNkQVÕ]GÕU´��
�$\QÕ�RWXUXPGD�V|]�DODQ�'3�0X÷OD�0LOOHWYHNLOL�1DWÕN�3R\UD]R÷OX����GD�7�UNL\H¶QLQ�
1$72¶QXQ VD÷�NDQDGÕQÕ�ROXúWXUDQ�E|OJHGH�EXOXQGX÷XQX�YXUJXODGÕ÷Õ�NRQXúPDVÕQGD�
³øWWLIDNODUÕPÕ]D� YH� DKLWOHULPL]H� J|VWHUGL÷LPL]� VDGDNDW� YH� JHoLUGL÷L� LPWLKDQODUGDQ�
DOGÕ÷Õ�QRWODU´D�EDNÕOGÕ÷ÕQGD�7�UNL\H¶\H� WDKVLV�HGLOHQ�$%'�\DUGÕPÕQÕQ�\HWHUVL]OL÷LQL�
YXUJXODPDNWDGÕU����

³0XKWHUHP� DUNDGDúODU�� ����� VHQHVL� E�WoHVLQLQ� PLNWDUÕ� JHUHN� ú�PXO�� LOH� YH� JHUHNVH�\DUGÕPODUÕ\OD�EHUDEHU�EXJ�QH�NDGDU� J|UPHGL÷LPL]�ELU� UDNDPGÕU��%XQXQOD�EHUDEHU�ELOKDVVD�\DUGÕP�UDNDPÕQÕQ�DUWPDVÕQD�]DUXUHW�YDUGÕU��%X�UDNDPODU�JD\ULNkILGLU��%L]LP� LWWLIDNODUÕPÕ]D�YH� DKLWOHULPL]H� J|VWHUGL÷LPL]� VDGDNDW� EDNÕPÕQGDQ� JD\ULNkILGLU�� JHoLUGL÷LPL]� LPWLKDQGD�DOGÕ÷ÕPÕ]� QRWODU� EDNÕPÕQGDQ� JD\ULNkILGLU�� 1$72¶QXQ� VD÷� NDQDGÕ�� \DQL� EL]LP� E|OJHGH�YD]L\HWLQ� LQNLúDIÕ� EDNÕPÕQGDQ� JD\UL� NkILGLU�� �]HULPL]H� DOGÕ÷ÕPÕ]� YD]LIHOHULQ� LIDVÕ� YH�EHFHULOPHVL�EDNÕPÕQGDQ�\LQH�JD\ULNkILGLU��%�\�N�GRVWXPX]XQ�+DULFL\H�9HNLOL� VRQ�$YUXSD�VH\DKDWLQGHQ� VRQUD� DúD÷Õ� \XNDUÕ� EX� \DUGÕPODUÕQ� LWWLIDND� VDGDNDW� YH� YHID� EDNÕPÕQGDQ�|Oo�OHFH÷LQL�EH\DQ�HWPLúOHUGLU��%X�EH\DQODUÕQÕ�EX�N�UV�GHQ�PHPQXQL\HWOH�NDUúÕODGÕ÷ÕPÕ�YH�QHWLFHVLQL�EHNOHGL÷LPL]L�LIDGH�HWPHN�LVWHGLP´����
�.RQXúPDVÕQÕQ� GHYDPÕQGD� 3R\UD]R÷OX�� ³0�WWHILN� ILORODUÕQ� .DUDGHQL]H¶H� JLUPHVL�
G�ú�QFHVLQLQ� VWUDWHMLN� RODUDN�P�PN�Q�ROPDGÕ÷ÕQÕ´� V|\OH\HUHN� LOJLQo� ELU� VDSWDPDGD�
EXOXQPDNWDGÕU����

³<DOQÕ]�EXUDGD�ELU� KXVXVD�GLNNDW� oHNPHN� LVWHULP��%D]Õ� DUNDGDúODU�� ED]Õ�P�WWHILN� ILORODUÕQ��KDYD� JHPLOHUL\OH� .DUDGHQL]¶H� JLUPHVLQGHQ� IDODQ� EDKLV� EX\XUX\RUODU�� %XQXQ� EXJ�QN��VWUDWHMLN� HVDVODUGD� \HUL� \RNWXU�� LPNkQÕ� GD� \RNWXU�� %X� GHQL]� GH� \LQH� NHQGL� YDVÕWDODUÕPÕ]OD�PXKDID]D�HGLOHFHNWLU��ùHNLO�KDNNÕQGD�EXUDGD�PDUX]DWWD�EXOXQPD\D�O�]XP�J|UPHP�´��

����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F�������ùXEDW������������������
����0XVWDID�1DWÕN�3R\UD]R÷OX� �����±���������0DUW�����¶GH�+DUS�$NDGHPLVLQGHQ�D\UÕODUDN� øVWLNODO�6DYDúÕQD� NDWÕOGÕ�� ��� $÷XVWRV� ����¶GH� J|Q�OO�� RODUDN� .RUH¶\H� JLGHQ� ����DOD\D� NDWÕOGÕ�� ��� 1LVDQ�����¶GH� .RUH¶GHNL� J|UHYL� VRQD� HUGL� YH� D\QÕ� WDULKWH� 6DPDQSD]DUÕ� $VNHUOLN� ùXEHVLQH� YHULOGL�� �����\ÕOÕQGD�J|UHYLQGHQ�LVWLID�HGHUHN�,;��G|QHP�DUD�VHoLPOHULQGH�0X÷OD�0LOOHWYHNLOL�RODUDN�PHFOLVH�JLUGL��0LOOL�6DYXQPD�.RPLV\RQXQGD�oDOÕúWÕ��%X�NRPLV\RQXQ�NkWLSOL÷LQGH�EXOXQGX��.RUH¶GHNL�HVLU�YH�ND\ÕS�PLNWDUÕQD�GDLU�V|]O��VRUXVX�EXOXQDQ�3R\UD]R÷OX¶QXQ�*HQHO�.XUXOGD�GH÷LúLN����NRQXGD����NRQXúPDVÕ�YDUGÕU�� 7�UN� 3DUODPHQWR� 7DULKL� $UDúWÕUPD� *UXEX�� 7�UN� 3DUODPHQWR� 7DULKL� 7%00� ±,;�� '|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F�������ùXEDW�������������
����DJH������



���

$\QÕ�RWXUXPGD�V|]�DODQ�'3�dRUXK�0LOOHWYHNLOL�$OL�5Õ]D�dD÷ODU���� ³0RVNRIODUÕQ��
1$72� P�GDIDD� FHSKHVLQLQ� VD÷� FHQDEÕQÕ� WHúNLO� HGHQ� .DUV� FLYDUÕQGDNL�
KXGXWODUÕPÕ]GDQ� øVNHQGHUXQ¶D� GR÷UX� NDUD� WDDUUX]ODUÕ� \DSDELOHFHNOHUL´� RODVÕOÕ÷Õ�
�]HULQGH� D\UÕQWÕODUÕ\OD� GXUPDNWD�� EX� NRQXGD� WHGELU� DOÕQPDVÕ� JHUH÷LQLQ� DOWÕQÕ�
oL]PHNWHGLU�� dD÷ODU�� GDKD� |QFH� EX� GXUXPX� J|]� DUGÕ� HGHQOHUL� ³KDP� NDIDOÕOÕNOD´�
LWKDP�HWPHNWHGLU����

³'L÷HU� WDUDIWDQ� 0RVNRIODUÕQ� 1$72� P�GDIDD� FHSKHVLQLQ� VD÷� FHQDEÕQÕ� WHúNLO� HGHQ� .DUV�FLYDUÕQGDNL� KXGXWODUÕPÕ]GDQ� øVNHQGHUXQ¶D� GR÷UX� NDUD� WDDUUX]ODUÕ� \DSPDODUÕ� GD� KDWÕUD�JHOHELOLU�� EL]LP� \DSWÕ÷ÕPÕ]� YH� \DSPDNWD�ROGX÷XPX]� \ROODUÕQ�EL]H� ID\GDODUÕ� DúLNkU�ROPDNOD�EHUDEHU� G�úPDQÕQ� GD� EL]H� NDUúÕ� EXQODUGDQ� LVWLIDGH� HWPHN� LVWH\HFH÷L� WDELLGLU�� (YYHOFH� ED]Õ�KDP�NDIDOÕODU��G�úPDQ�LVWLODVÕQÕ�NROD\ODúWÕUÕU�GL\H�VDKLOOHUH�GR÷UX�\RO�YH�úLPHQGLIHU�LQúDVÕQÕ�]DUDUOÕ� WHODNNL� HGHUOHU� YH� KDWWD�PDQL� ROXUODUGÕ�� 7DELL� EX� GR÷UX� ELU� G�ú�QFH� GH÷LOGLU�� )DNDW�G�úPDQ� LVWLODVÕQÕ� GXUGXUDFDN� YH\D� J�oOHúWLUHFHN�PXNDELO� WHGELUOHULQ� DOÕQPDVÕQÕ� G�ú�QPHN�LFDS�HGHU��+XODVD��1$72�*HQHO�7HúNLODWÕQD�JLUPLú�ROPDPÕ]�YH�EX�VDYXQPD�FHSKHVLQLQ�HQ�VD÷�FHQDEÕQGD�EXOXQPDPÕ]��JHUHN�KDYD�YH�JHUHN�NDUD�P�GDIDD�WHUWLSOHULPL]LQ�HKHPPL\HWLQL�oRN� DUWWÕUPÕúWÕU�� .XYYHWOH� �PLW� HGHULP� NL� EXJ�QN�� 0LOOL� 6DYXQPD� 9HNkOHWLPL]��*HQHONXUPD\� YH�.DUD��+DYD�YH�'HQL]�NXPDQGDQODUÕPÕ]�EX� LúOHUL� O�]XPX�NDGDU�GLNNDW� YH�EDúDUÕ�LOH�WDNLS�HWPHNWHGLUOHU��0LOOHWLPL]LQ�YH�YDWDQÕPÕ]ÕQ�VHODPHWLQLQ�EX�KLPPHWOHUH�ED÷OÕ�ROGX÷XQX�DU]�HGHUHN�PXKWHUHP�DUNDGDúODUÕPÕ�K�UPHWOH�VHODPODUÕP´���
�$\QÕ� RWXUXPGD� V|]� DODQ�'3�$I\RQNDUDKLVDU�0LOOHWYHNLOL�$OL� øKVDQ�6DELV� LVH� EDúWD�
$%'� ROPDN� �]HUH� 1$72� J�oOHULQLQ� PXKWHPHO� 6RY\HWOHU� %LUOL÷L� KDYD� VDOGÕUÕVÕ�
NDUúÕVÕQGD�7�UNL\H¶\L�VDYXQPDN�LoLQ�QHOHU�\DSDELOHFH÷L�NRQXVXQGD�D\UÕQWÕOÕ�J|U�úOHU�
LOHUL� V�UPHNWHGLU�� .XUWXOXú� 6DYDúÕ� NXúD÷ÕQGDQ� ELU� JHQHUDO� RODQ� 6DELV¶LQ�
GH÷HUOHQGLUPHOHULQGH� PHVOHNL� ELULNLPLQLQ� L]OHUL� J|U�OPHNWHGLU�� 6DELV�� GR÷X�
VÕQÕUODUÕQD�\|QHOLN�ELU�µ0RVNRI¶�VDOGÕUÕVÕQD�NDUúÕ�1$72�J�oOHULQLQ�³$PHULNDQ�ILORVX�
YH�XoDN�JHPLOHULQLQ�.DUDGHQL]¶LQ�úDUN�WDUDIÕQGD�J|VWHUHFHNOHUL�IDDOL\HW�LOH�.ÕEUÕV¶WDQ�
KDYDODQDFDN�XoDNODUOD´�7�UNL\H¶\H�\DUGÕP�HGHELOHFHNOHULQL�V|\OHPHNWHGLU����

³0RVNRIODUÕQ�ùDUN�KXGXWODUÕPÕ]GD�\DSDFDNODUÕ�KDYD�WDDUUX]ODUÕQD�NDUúÕ��$PHULNDQ�ILORVX�YH�XoDN� JHPLOHUL� .DUDGHQL]¶LQ� ùDUN� WDUDIODUÕQGD� J|VWHUHFHNOHUL� IDDOL\HW� LOH� .ÕEUÕV¶WDQ�KDYDODQDFDN�XoDN�ILORODUÕ\OD�EL]H�HKHPPL\HWOL�\DUGÕPODU�\DSDELOLUOHU��%XUDGD�EL]H�GHGLP�LVH�EX� EL]LP�� 1$72� VDYXQPD� FHSKHVLQLQ� HQ� WHKOLNHOL� VD÷� FHQDKÕQÕ� WHúNLO� HWWL÷LPL]� PDQDVÕQD�DOÕQPDOÕGÕU�� )DNDW� Lú� \DOQÕ]� EXQXQOD� NDODPD]��PHVHOD�%XOJDULVWDQ��5RPDQ\D� YH�5XV\D¶QÕQ�.DUDGHQL]�VDKLOOHULQGHQ�DQVÕ]ÕQ�KDYDODQDUDN�$QNDUD¶\D�PXKWHOLI� LVWLNDPHWOHUGHQ�VDOGÕUDFDN�0RVNRI� XoDNODUÕQD� NDUúÕ�� $QNDUD¶GD� NXYYHWOL� YH� oRN� PXQWD]DP� LúOH\HQ� KDYD� VDYXQPD�WHUWLEDWÕ�OD]ÕPGÕU´���

����$OL�5Õ]D�dD÷ODU�������±������$VNHUL�|÷UHQFL�RODUDN�GHYDP�HWWL÷L�øVWDQEXO�7ÕS�)DN�OWHVLQGHQ������\ÕOÕQGD� PH]XQ� ROGX�� ,;�� G|QHP� dRUXK� PLOOHWYHNLOL� RODUDN� 7%00¶\H� JLUGL�� 8ODúWÕUPD�� 6D÷OÕN� YH�6RV\DO� <DUGÕP� .RPLV\RQODUÕQGD� oDOÕúWÕ�� %DNÕQÕ]�� 7�UN� 3DUODPHQWR� 7DULKL� $UDúWÕUPD� *UXEX� 7�UN�3DUODPHQWR�7DULKL�7%00�±,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F�������ùXEDW��������������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F�������ùXEDW��������������



���

.RQXúPDVÕQÕQ�GHYDPÕQGD�6DELV��EX�W�UGHQ�ELU�VDOGÕUÕGD�UDGDU�YH�WHOVL]�PDNLQHOHULQLQ�
|QHPLQL�YXUJXODPDNWDGÕU����

³ø\L� oDOÕúDQ� UDGDUODU� YH� WHOVL]�PDNLQHOHUL� YH� PXKDEHUHOHUL\OH�0RVNRI� WD\\DUHOHULQLQ� KDQJL�LVWLNDPHWOHUGHQ�YH�QH�]DPDQ�KDYDODQGÕNODUÕQÕ�KDEHU�DOÕS�LOJLOL�WDUDVVXW�PDKDOOHULQH�YH�V�UDWOH�KDYDODQPDVÕ� OD]ÕP�JHOHQ�VDYDú� ILORPX]D�KDEHU�YHUPHN�YH�5XV�XoDNODUÕQÕ��GDKD�$QNDUD¶\D�YDUPDGDQ��KDYDGD�NDUúÕOD\ÕS�LPKD�HGHELOPHN�JD\HW�P�KLPGLU��%L]LP�0LOOL�6DYXQPDPÕ]�LOH�EHUDEHU� 1$72� 7HúNLODWÕQÕQ� YH� NXPDQGDQODUÕQÕQ� GD� EX� LúOHUH� OD\ÕNÕ\OD� HKHPPL\HW�YHUGLNOHULQL�]DQQHGL\RUXP´��
6R÷XN� 6DYDú� G|QHPLQLQ� \R÷XQ� ELU� úHNLOGH� \DúDQGÕ÷Õ� HOOLOL� \ÕOODU� ER\XQFD� RODVÕ� ELU�
6RY\HWOHU� %LUOL÷L� VDOGÕUÕVÕ� NDUúÕVÕQGD� QH� JLEL� VDYXQPD� VWUDWHMLOHUL� ROXúWXUXODELOHFH÷L�
LNWLGDU�NDGDU�PXKDOHIHWLQ�GH�J�QGHPLQL�PHúJXO�HGHQ�NRQXODUÕQ�EDúÕQGD�JHOPHNWHGLU���
���� ùXEDW� ����� WDULKLQGHNL� RWXUXPGD� V|]� DODQ� GL÷HU� ELU� NRQXúPDFÕ� &+3� .DUV�
0LOOHWYHNLOL�+�VDPHWWLQ�7X÷Do��1$72¶QXQ�GR÷X�VÕQÕUODUÕ\OD�LOJLOL�J�YHQOLN�SODQODUÕQÕ�
HOHúWLUHUHN�VÕQÕUODUÕQ�\HWHULQFH�J�YHQGH�ROPDGÕ÷Õ�YH��ONH�RODUDN�EX�NRQXGD�GDKD�ID]OD�
J�YHQOLN�WHGELUOHULQLQ�DOÕQPDVÕ�JHUH÷L��]HULQGH�GXUPDNWDGÕU��7X÷Do�DOÕQPDVÕ�JHUHNOL�
WHGELUOHU� oHUoHYHVLQGH� ³VÕQÕU� YLOD\HWOHULQGH� VHUL� KDUHNHW� HGHELOHFHN� JHULOOD�
ELUOLNOHULQLQ�\HWLúWLULOPHVL´�JLEL�GLNNDW�oHNLFL�|QHULOHUL�GH�GLOH�JHWLUPLúWLU����

³7�UN� YDWDQÕ� KXGXWODUÕQGDQ� YH� VDKLOOHULQGHQ� LWLEDUHQ� P�GDIDD� HGLOLU�� +LoELU� NDUÕú� WRSUDN�P�GDIDDVÕ]� EÕUDNÕOPD]�� 0HPOHNHWLPL]LQ� ED]Õ� VHPWOHUL� 1$72� NXYYHWOHULQLQ� GR÷UXGDQ�GR÷UX\D�KDUHNHW�VDKDVÕ�LoLQGH�ROVXQ�YH\D�ROPDVÕQ�R�\HUOHUL�GH�PHVHOD��VÕUI�ELU�PLVDO�RODUDN�DU]� HGL\RUXP� ±� PHVHOD� .DUV�� dRUXK�� $÷UÕ� YH� 9DQ� JLEL� KDVVDV� YLOD\HWOHULPL]GH� P�GDIDD�WHGELUOHULQQ�NXYYHWOHQGLULOPHVLQL� LVWL\RUXP��+XGXW�ER\ODUÕQGD�FLGGL�P�GDIDD�EDKLV�NRQXVX�GH÷LOGLU�� %X� ELU� KDNLNDWWLU�� %XJ�QN�� VLODKODU� NDUúÕVÕQGD� EXQX� LVWHPHN�� DEHVOH� LúWLJDO� ROXU��$QFDN��HOEHWWH�NL�EL]LPOH�PXNDGGHUDW�ELUOL÷L� \DSPÕú�RODQ�GRVWODUÕPÕ]ÕQ�KDYD�NXYYHWOHULQLQ�GH�\DUGÕPÕ�P�KLP�LúOHU�J|UHELOHFH÷L�JLEL�EX�YLOD\HWOHUGH�ELOKDVVD�HVDVOÕ� LVWLNDPHWOHUGH�VHUL�KDUHNHW� HGHELOLU� GXUXPGD� JHULOOD� ELUOLNOHUL� \HWLúWLULOPHVL� OD]ÕPGÕU�� 2� E|OJHOHU� KDONÕQÕQ�GR÷UXGDQ� GR÷UX\D� ILLOL� KDUHNkWD� LúWLUDN� LoLQ� \HWLúWLULOPHOHUL� LNWL]D� HGHU�� %X� KXVXVWD� QH�G�ú�QG�NOHULQL�0LOOL�6DYXQPD�9HNLOL�DoÕNODUODUVD�P�WHúHNNLU�ROXUXP´���
��� ùXEDW� ����� 009� E�WoH� J|U�úPHOHULQGH�� &+3� JUXEX� DGÕQD� NRQXúDQ� 1L÷GH�
0LOOHWYHNLOL�$VÕP�(UHQ����³)�]H�UDPSDODUÕQÕQ�7�UNL\H¶\H�\HUOHúWLULOPHVLQH�&+3¶QLQ�
GH SUHQVLS� RODUDN� LúWLUDN� HWWL÷LQL� LIDGH� HGHUHN´� EX� NRQXGD� \DSÕOPDVÕ� JHUHNHQOHUH�
LOLúNLQ� J|U�úOHULQL� DoÕNODUNHQ�� 7�UNL\H¶GH� NRQXúODQGÕUÕODQ� I�]HOHULQ� KDQJL� NRúXOODU�
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����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F�������ùXEDW��������������
����$VÕP�(UHQ������±����������¶WH�.XOHOL¶GHQ�PH]XQ�ROGX��øQ|Q��YH�6DNDU\D�6DYDúODUÕQGD�FHSKHGH�VDYDúWÕ�� ����� \ÕOÕQGD� .RUH¶\H� JLGHFHN� RODQ� ����3L\DGH� $OD\ÕQGD� J|UHYOL� LNHQ� .RUH¶\H�J|QGHULOPH\LQFH� LVWLID� HWWL�� ����� \ÕOÕQGD� &+3�1L÷GH�0LOOHWYHNLOL� RODUDN� PHFOLVH� JLUGL�� ����� \ÕOÕQD�NDGDUPLOOHWYHNLOOL÷LJ|UHYLQLV�UG�UG����KWSS���ZZZ�NHQWKDEHU�FRP�$UVLY�+D\LUVHYHUOHU�1LJGH�+D\LUVHYHUB�����DVS[>����������@�
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DOWÕQGD� YH� NLPOHU� WDUDIÕQGDQ� NXOODQÕODFD÷Õ� JLEL� GX\DUOÕ� NRQXODUÕ� 7%00�J�QGHPLQH�
WDúÕPÕúWÕU�� (UHQ¶LQ� NRQXúPDVÕQGD� I�]HOHULQ� 7�UNL\H¶\H� \HUOHúWLULOPHVLQL� ³VLQHPL]H�
DOGÕ÷ÕPÕ]�ELU�WHKOLNH´�RODUDN�QLWHOHQGLUPHVL�GLNNDW�oHNLFLGLU����

³0XKWHUHP� DUNDGDúODU�� KD\DWL� VWRNODUÕPÕ]Õ� DWRP� WHVLVOHULQGHQ� VDNODPDN� �]HUH� OD]ÕP� JHOHQ�WHVLVOHU�EX�VHQH�GH�\DWÕUÕPODUÕQ�\DSÕ�NÕVPÕQGD�J|U�OPHPLúWLU��.DOGÕ�NL��EL]�I�]H�UDPSDODUÕQÕQ�7�UNL\H¶GH� WHVLVLQL� GH� NDEXO� HWPLú� EXOXQX\RUX]�� 9H� &+3� GH� EXQD� SUHQVLS� RODUDN� LúWLUDN�HWPHNWHGLU��$QFDN�KDQJL�PDNDPÕQ�EX�I�]HOHULQ�DWÕúÕQD�HPLU�YHUHFH÷LQL�ELOPL\RUX]��%|\OH�ELU�WHKOLNH\L� VLQHPL]H� DOGÕ÷ÕPÕ]� LoLQ� PDUX]� NDODFD÷ÕPÕ]� PXNDELO� EDVNÕ\D� YH� DQL� DWRPLN�EDVNÕQODUD� NDUúÕ� KDONÕPÕ]ÕQ� KD\DWÕQÕQ� LQWL]DPÕQÕ� ND\EHWPHGHQ� YH� +�N�PHWLQ� E�W�Q�PHPOHNHWLPL]GHNL� RWRULWHU� IRQNVL\RQXQX� ER]GXUPDNVÕ]ÕQ� 1$72� LoLQGH� G�úPDQODUÕPÕ]D�NDUúÕ�7�UN�6LODKOÕ�.XYYHWOHULQLQ�PXNDELO�GDUEH\L�YXUDFDN�ELU�KDOH�JHOPHVL�OD]ÕPGÕU´��
.RQXúPDVÕQÕQ� GHYDPÕQGD� (UHQ�� RODELOHFHN� ELU� Q�NOHHU� VDOGÕUÕ� NDUúÕVÕQGD� JHUHNOL�
WHGELUOHULQ� DOÕQDELOPHVL� LoLQ� � ³+HU� úH\GHQ� HYYHO� EDúND� PHPOHNHWOHULQ� \DSPDNWD�
ROGX÷X� JLEL�� VDODKL\HWOL� ELU� NRPLV\RQXQ� NXUXOPDVÕ� YH� JHUHNHQ� NRUX\XFX� WHVLVOHULQ�
Y�FXGD�JHWLULOPHVL´�JHUH÷LQL�EHOLUWPLúWLU����
2UWDGR÷X� GR÷UXGDQ� 1$72¶QXQ� VDYXQPD� DODQÕQD� JLUPHPHNWHGLU�� $QFDN�� EXUDGD�
]DPDQ� ]DPDQ� PH\GDQD� JHOHQ� Lo� NDUÕúÕNOÕNODU�� |]HOOLNOH� EX� E|OJHGH� |QHPOL� SHWURO�
ND\QDNODUÕQÕQ� ROPDVÕ� QHGHQL\OH�� $%'� YH� 6RY\HWOHU� %LUOL÷L¶QL� NDUúÕ� NDUúÕ\D�
JHWLUHELOHFHN� YH� E�\�N� ELU� VDYDúD� VHEHS� RODELOHFHN� ELU� QLWHOLN� DODELOLU� YH� RODVÕ� ELU�
VDYDú� 1$72¶\X� GD� LoLQH� oHNHELOPH� WHKOLNHVLQL� WDúÕPDNWDGÕU�� 'L÷HU� WDUDIWDQ��
³2UWDGR÷X¶GD�7�UN�YH�$PHULNDQ�oÕNDUODUÕQÕ�D\QÕ�KHGHIWH�GHQJHOHPHN�KHPHQ�KHPHQ�
LPNkQVÕ]GÕU���´�� $%'¶QLQ� EX� E|OJHGH� N�UHVHOOHúPH\H� KL]PHW� HGHQ� oÕNDUODUÕ�
PHYFXWWXU�� 7�UNL\H¶QLQ� LVH� oHYUHVHO� J�YHQOL÷LQL� VD÷OD\DELOPHVL� LoLQ� EX� E|OJHGHNL�
�ONHOHUOH� EDUÕúoÕO� SROLWLNDODU� L]OHPHVL� NHQGL� oÕNDUÕQDGÕU�� %X� VHEHSOHUGHQ� GROD\Õ��
7�UNL\H¶QLQ��2UWDGR÷X¶GD� oÕNDELOHFHN�NDUÕúÕNOÕNODUÕQ� |QOHQHELOPHVL� LoLQ� GHQJHOH\LFL�
E|OJHVHO�ELU�J�o�NRQXPXQGD�SROLWLNDODU�L]OHGL÷L�J|U�OPHNWHGLU���
�009� E�WoH� J|U�úPHOHULQGH� 1$72¶\OD� YH� 2UWDGR÷X¶\OD� LOJLOL� NRQXúPDODUD�
EDNÕOGÕ÷ÕQGD�� E|OJHVHO� ELU� VRUXQ� RODQ� 6�YH\ú� NUL]LQLQ� J�QGHPH� JHWLULOGL÷L�
J|U�OPHNWHGLU�� ����� \ÕOÕQGD� 6�YH\ú� .DQDOÕQÕQ� 0ÕVÕU� K�N�PHWL� WDUDIÕQGDQ�
GHYOHWOHúWLULOPH� NDUDUÕQÕQ� DOÕQPDVÕ� E�\�N� ELU� VL\DVL� NUL]H� VHEHS� ROPXú�� EX� NDUDU��
|]HOOLNOH�øQJLOL]�K�N�PHWLQLQ�E�\�N�WHSNLVLQH�\RO�DoPÕúWÕU��7�UNL\H�EX�ROD\GD�%D÷GDW�
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����0X]DIIHU�g]VR\��³ '�Q��YH�%XJ�Q��LOH�7�UN�6DYXQPD�6WUDWHMLVL´��7�UNL\H¶QLQ�6DYXQPDVÕ��GHU��0X]DIIHU�g]VR\���$QNDUD��'Õú�3ROLWLND�(QVWLW�V���������������
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3DNWÕ��\HVL�ROPDVÕ�GROD\ÕVÕ\OD�øQJLOWHUH�YH�)UDQVD�WDUDIÕQGD�\HU�DOPÕúWÕU��7�UNL\H¶QLQ�
EX�NUL]LQ�DúÕOPDVÕ�V�UHFLQGH�QH�NDGDU�|QHPOL�ELU�URO��VWOHQGL÷L�NRQXVXQGD����ùXEDW�
�������� J|U�úPHOHULQGH� V|]� DODQ� '3� 7UDE]RQ� 0LOOHWYHNLOL� 6DPL� 2UEHUN¶LQ����
³7�UNL\H¶QLQ�1$72�YH�%D÷GDW�3DNWÕQÕQ�NLOLW�WDúÕ�ROGX÷XQX�V|\OH\HUHN��'3�K�N�PHWL�
VD\HVLQGH�ELU�G�Q\D�KDUELQLQ�|QOHQGL÷LQL´�LGGLD�HWPHVL�GLNNDW�oHNLFLGLU����

³dRN�PXKWHUHP�DUNDGDúODUÕP�������VHQHVL�0LOOL�0�GDIDD�E�WoHVLQLQ�P�]DNHUHVL�HVQDVÕQGD�NRQXúXUNHQ�� 7�UNL\H� KHP� 1$72¶QXQ� KHP� %D÷GDW� 3DNWÕQÕQ� NLOLW� WDúÕGÕU�� 7�UNL\H¶QLQ�VDUVÕOGÕ÷Õ�YH\D�NHQDUD� oHNLOGL÷L� J�Q�%D÷GDW�3DNWÕ� NDOPD]��KDWWD�1$72�GD� WHKOLNH\H�JLUHU��%L]LP�oHNLOGL÷LPL]�YH\D�PXYD]HQHPL]L�ND\EHWWL÷LPL]�DQGD��KLo�ú�SKHVL]�DUNDGDúODU�G�úPDQ�6�YH\ú¶WHGLU�� GHPLúWLP�� $UDGDQ� GDKD� ELUNDo� D\� JHoPHGHQ� 2UWD� ùDUN¶WD� oRN� YDKLP�KDGLVHOHUOH�NDUúÕODúWÕN��6�YH\ú�EXKUDQÕ�SDWODN�YHUGL��$UDS�GHYOHWOHUL�PXD]]DP�ELU�KHUF�PHUo�LoLQGH� oDONDODQGÕ�� KDOD� GD� oDONDODQÕ\RU�� $OODK¶D� ELQ� ú�N�UOHU� ROVXQ�� 7�UNL\H¶QLQ� NXGUHWOL�RUGXVX� YH� +�N�PHWLPL]LQ� EDVLUHWOL� YH� oRN� LVDEHWOL� VL\DVHWL� VD\HVLQGH� ELU� G�Q\D� KDUEL�|QOHQGL´���
$\QÕ�RWXUXPGD��\LQH�2UWDGR÷X¶GDNL�PHVHOHOHUOH�LOJLOL�V|]�DODQ�'3�0LOOHWYHNLOL�6H\IL�
.XUWEH\���� ù�YH\ú� EXQDOÕPÕQD� DWÕIWD� EXOXQDUDN�� ³1$72¶QXQ� NDQDWODUÕQGDQ�
oHYULOPHVL�WHKOLNHVLQLQ�DUWWÕ÷ÕQD´�GLNNDW�oHNPHNWHGLU����

³1$72� 7HúNLODWÕQGD� 7�UNL\H�� <XQDQLVWDQ� LOH� ELUOLNWH� $YUXSD� P�GDIDDVÕQÕQ� J�QH\GR÷X�FHSKHVLQL� WHúNLO� HWPHNWHGLU�� øWWLIDNÕQ� LON� NXUXOXúXQGD�� PHUNH]L� $YUXSD� HQ� P�KLP� YH� HQ�WHKOLNHOL� FHSKH\L� WHúNLO� HGL\RUGX�� 1$72¶QXQ� NXYYHWOHQPHVL�� $YUXSD¶QÕQ� HNRQRPLN�NDONÕQPDVÕ\OD� GHPRNUDWLN� UHMLPOHULQ� WDNYL\H� HGLOPLú� ROPDVÕ� YH� KXVXVL\OH� 1$72�NXYYHWOHULQLQ�� P�WKLú� WDKULS� NXYYHWLQL� KDL]� RODQ� $PHULNDQ� VWUDWHMLN� ERPEDUGÕPDQ�NXYYHWOHUL\OH� GHVWHNOHQPLú� ROPDVÕ� 0HUNH]L�$YUXSD¶\D� NDUúÕ� ELU� WDDUUX]� LKWLPDOLQL� DVJDUL�KDGGH� LQGLUPLúWLU�� %XQD� PXNDELO� 1$72¶QXQ� NDQDWODUÕQGDQ� oHYULOPHVL� WHKOLNHVL� DUWPÕúWÕU��6RQ�2UWD�ùDUN�KDGLVHOHUL�EXQX�DoÕNoD�J|VWHUPHNWHGLU´��
6�YH\ú�EXQDOÕPÕQÕQ�SDWODN�YHUPHVLQGHQ�NÕVD�ELU�V�UH�VRQUD��0HQGHUHV¶LQ�GH�NDWÕOGÕ÷Õ�
� .DVÕP������3DULV¶WHNL�1$72�WRSODQWÕVÕ�|QFHVLQGH�³$%'�K�N�PHWL��%D÷GDW�3DNWÕ�
�\HOHULQH� NDUúÕ� \DSÕODFDN� KHUKDQJL� ELU� VDOGÕUÕ� NDUúÕVÕQGD� EX� �ONHOHUL� NRUX\DFD÷ÕQÕ�

���������009�E�WoH�J|U�úPHOHUL����ùXEDW¶WD�\DSÕOPÕúWÕU���
����6DPL�2UEHN������±����������¶GD�+DUS�2NXOXQGDQ�PH]XQ�ROGX��%DONDQ�6DYDú¶ÕQD�NDWÕOGÕ��)LOLVWLQ�YH�dDQDNNDOH�FHSKHOHULQGH�EXOXQGX������¶GH�7�PJHQHUDO�LNHQ�VD÷OÕN�QHGHQL\OH�HPHNOL\H�D\UÕOGÕ��;��G|QHP� '3� 7UDE]RQ� 0LOOHWYHNLOL� RODUDN� 7%00¶\H� JLUGL�� '|QHP� ER\XQFD� 0LOOL� 0�GDIDD�(QF�PHQLQGH� �\HOLN� \DSWÕ�� øNL� WRSODQWÕ� \ÕOÕQGD� NRPLV\RQ� EDúNDQOÕ÷ÕQÕ� �VWOHQGL�� +DUS� 6LODK� YH�9DVÕWDODUÕ�� 7DDUX]GD� 7RSoX�� 7RSoX� 7DEL\H� 'HUVOHUL� JLEL� HVHUOHUL� EXOXQPDNWDGÕU�� 7�UN� 3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX��7�UN�3DUODPHQWR�7DULKL�7%00�±,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±�����
����7%00�=DEÕW�&HULGHVL���'|QHP�;��7RSODQWÕ����F�������ùXEDW��������������
����$OL�6H\IL�.XUWEHN������±����������¶GH�+DUS�$NDGHPLVLQGHQ�PH]XQ�ROGX������¶GD�*HQHONXUPD\�0LOOL� 6HIHUEHUOLN�'DLUHVL�%DúNDQÕ� ROGX��%X� J|UHYGH\NHQ� HPHNOL\H� D\UÕOGÕ�� ,;� YH�;�� G|QHP�$QNDUD�PLOOHWYHNLOL�RODUDN�7%00¶\H�VHoLOHQ�.XUWEHN�0LOOL�6DYXQPD�YH�'ÕúLúOHUL�.RPLV\RQODUÕQGD�oDOÕúWÕ�����$÷XVWRV� ����±���.DVÕP������ WDULKOHUL� DUDVÕQGD�8ODúWÕUPD�� ���.DVÕP�����±��.DVÕP������ WDULKOHUL�DUDVÕQGD�GD�0LOOL� 6DYXQPD�%DNDQOÕ÷Õ� \DSWÕ��*HQHO�.XUXOGD�0LOOL�6DYXQPD�%DNDQÕ�RODUDN���GH÷LúLN�NRQXGD����NRQXúPDVÕ�YDUGÕU������¶WH�;,,,��G|QHPGH�$GDOHW�3DUWLVLQGHQ�6LYDV�0LOOHWYHNLOL�ROGX���7�UN�3DUODPHQWR� 7DULKL� $UDúWÕUPD� *UXEX�� 7�UN� 3DUODPHQWR� 7DULKL� 7%00� ±,;�� '|QHP� ����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ�����������±�����
����7%00�=DEÕW�&HULGHVL���'|QHP�;��7RSODQWÕ����F�������ùXEDW�������������
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\D\ÕQODGÕ÷Õ� ELU� EH\DQQDPH� LOH� LODQ� HGL\RUGX���´�� %|\OHFH�� 1$72� LOH� %D÷GDW� 3DNWÕ�
DUDVÕQGD�GROD\OÕ�RODUDN�ELU�ED÷ODQWÕ�JHUoHNOHúPLú�ROX\RUGX��.RQXúPDVÕQÕQ�GHYDPÕQGD�
EX NRQX\D� GH÷LQHQ� .XUWEH\�� ³1$72� LOH� %D÷GDW� 3DNWÕ� VDYXQPD� SROLWLNDODUÕQÕQ�
NRRUGLQH� HGLOPHVLQLQ� JHUH÷LQL� V|\OH\HUHN�� $QNDUD� PHUNH]OL� ELU� 1$72� ùDUN�
&HSKHVLQLQ�ROXúWXUXOPDVÕQÕQ�|QHPLQLQ´�DOWÕQÕ�oL]PHNWHGLU����

³+DOHQ� 2UWD� ùDUN�� G�Q\D� EDUÕúÕ� YH� 1$72¶QXQ� HPQL\HWL� LoLQ� ELULQFL� GHUHFHGH� P�KLP� ELU�E|OJH�KDOLQL�DOPÕú�EXOXQX\RU�� øúWH�EX�GXUXPGD�DUWÕN�1$72¶QXQ�FHSKH� WDNVLPDWÕ� YH�DVNHUL�SROLWLNDVÕQGD�ELU�UHYL]\RQ�\DSÕOPDVÕ�]DPDQÕ�JHOGL÷LQH�NDQLLP��ù|\OHNL��7�UNL\H��1$72¶QXQ�ùDUN� NDQDGÕQÕ� WHúNLO� HWWL÷LQGHQ� YH� 2UWD� ùDUN¶WD� EHOLUHFHN� WHKOLNHOHUL� P�HVVLU� VXUHWWH�NDUúÕOD\DFDN� HQ� P�VDLW� GXUXPGD� ELU� PHPOHNHW� ROGX÷X� LoLQ� EXUDGD�� GR÷UXFD� $YUXSD�.XYYHWOHUL� %DúNXPDQGDQOÕ÷ÕQD� ED÷OÕ� PHUNH]L� $QNDUD¶GD� ROPDN� �]HUH� ELU� 1$72� ùDUN�&HSKHVL�WHúNLO�HGLOPHVL�PXYDIÕN�ROXU��%X�GH÷LúLNOL÷L�LFDS�HWWLUHQ�GL÷HU�ELU�VHEHS�GDKD�YDUGÕU��%D÷GDW�3DNWÕ�LOH�1$72¶QXQ�P�GDIDD�WHúNLODWÕ�YH�SROLWLNDODUÕQÕQ�NRRUGLQH�HGLOPHVL�OD]ÕPGÕU��%X�YD]LIHQLQ�LIDVÕ��KHU�LNL�DQODúPDGD�GD�D]D�EXOXQPDVÕ�LWLEDUÕ\OD��7�UNL\H¶\H�G�úHU��1$72�úDUN�FHSKHVL� NXPDQGDQOÕ÷Õ�EX� LúOHUOH�YD]LIHOHQGLULOHELOLU��%X�KXVXVXQ�GD�+�N�PHWoH� WHWNLN�HGLOPHVLQL�WHPHQQL�HGHULP´��
7�UNL\H¶QLQ� EXOXQGX÷X� NULWLN� E|OJHQLQ� úDUWODUÕQD� X\JXQ� ELU� úHNLOGH� VDYXQPDVÕQÕ�
J�oOHQGLUHELOPHVL� E�\�N� |Oo�GH� DODFD÷Õ� HNRQRPLN� \DUGÕPODUD� ED÷OÕGÕU�� %XQXQOD�
ELUOLNWH�� 7�UNL\H¶QLQ�� JHUHN� DVNHUL� J�F�� JHUHNVH� MHRSROLWLN� NRQXPX� VD\HVLQGH�
1$72¶QXQ� VDYXQPD� J�F�QGH� |QHPOL� ELU� URO�� ROPDVÕQD� UD÷PHQ�� 1$72� YH� $%'�
WDUDIÕQGDQ� 7�UNL\H¶\H� \DSÕODQ� DVNHUL� YH� HNRQRPLN� \DUGÕPODU� \HWHUVL]� NDOPDNWDGÕU��
009� E�WoH� J|U�úPHOHULQH� EDNÕOGÕ÷ÕQGD� EX� NRQXQXQ� VÕN� VÕN� J�QGHPH� JHWLULOGL÷L�
J|U�OPHNWHGLU���
���ùXEDW� ����¶GH� \DSÕODQ�RWXUXPGD� V|]� DODQ�&+3�9DQ�0LOOHWYHNLOL� )HULW�0HOHQ����
³0�úWHUHN�FHSKHQLQ�HQ�|QHPOL�QRNWDVÕQÕ�WXWWX÷XPX]X´�V|\OH\HUHN�GDKD�ID]OD�\DUGÕP�
DOÕQPDVÕ�JHUH÷LQL�YXUJXODPDNWDGÕU����

³%HQGHQL]� $PHULNDQ� \DUGÕPÕQGDQ� EDKVHGHUNHQ� QH� 1$72¶\D� JLUPHNWHQ� EDKVHWWLP�� QH�$WODQWLN�3DNWÕQGDQ�EDKVHWWLP�YH�QH�GH�EX�VHEHSOH�\DUGÕPD�KDN�ND]DQGÕ÷ÕPÕ]D�GDLU�ELU�úH\�V|\OHGLP�� �6DGHFH� P�úWHUHN� FHSKHQLQ� HQ� P�KLP� QRNWDVÕQÕ� WXWPDNWD\Õ]�� EX� \�]GHQ�NDWODQGÕ÷ÕPÕ]�\�N�D÷ÕU��EX�VHEHSOH�GDKD�ID]OD�\DUGÕPD�LKWL\DFÕPÕ]�YDUGÕU��GHGLP´���

����+�VH\LQ�%D÷FÕ��'HPRNUDW�3DUWL�'|QHPL�'Õú�3ROLWLNDVÕ��$QNDUD��øPJH��������������
����7%00�=DEÕW�&HULGHVL�� '|QHP�;��7RSODQWÕ����F�������ùXEDW��������������
���� )HULW�0HOHQ� �����±������ ����¶GH� 6L\DVDO� %LOJLOHUGHQ�PH]XQ� ROGX�� ,;�� G|QHP�9DQ�0LOOHWYHNLOL�RODUDN�7%00¶\H�VHoLOGL��;��G|QHPGH�\DVDPD�HWNLQOL÷LQH�DUD�YHUHQ�0HOHQ�;,��YH�;9,,��G|QHPOHUGH�GH� 9DQ� PLOOHWYHNLOOL÷L� \DSWÕ�� %�WoH�� 6D\ÕúWD\� YH� 0LOOL� 6DYXQPD� .RPLV\RQODUÕQGD� oDOÕúWÕ�� 7�UN�3DUODPHQWR� 7DULKL� $UDúWÕUPD� *UXEX�� 7�UN� 3DUODPHQWR� 7DULKL� 7%00� ±,;�� '|QHP� ����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ�������������±�������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F�������ùXEDW�������������



���

���ùXEDW������009�J|U�úPHOHULQGH�V|]�DODQ�'3�%ROX�0LOOHWYHNLOL�)DKUL�%HOHQ����
³1$72� NXYYHWOHULQLQ� �oWH� ELULQL� ROXúWXUGX÷XPX]X´� V|\OH\HUHN� GDKD� ID]OD� DVNHUL�
\DUGÕP�WDOHELQGH�EXOXQXOPDVÕ�JHUHNWL÷LQL�EHOLUWPHNWHGLU����

³6XOKX� NRUXPDN� EDNÕPÕQGDQ� \DSWÕ÷ÕPÕ]� YH� \DSDFD÷ÕPÕ]� YD]LIHOHULQ� HKHPPL\HWL� YH�NDWODQGÕ÷ÕPÕ]� IHGDNkUOÕNODUOD� P�WHQDVLS� ELU� DVNHUL� \DUGÕP� WDOHS� HWPHN� GH� KDNNÕPÕ]GÕU��1$72� HPULQH� HQ� E�\�N� ELU� NDUD� NXYYHWL� WDKVLV� HWWL÷LPL]� YH� EX� NXYYHWLQ� 1$72�NXYYHWOHULQLQ��oWH�ELUL�ROGX÷XQX�P�WWHILNOHULPL]LQ�J|]GHQ�X]DN�WXWPDPDODUÕ�LFDS�HGHU´���
$\QÕ� RWXUXPGD� +3�0HFOLV� *UXEX� DGÕQD� 'L\DUEDNÕU�0LOOHWYHNLOL�0XVWDID� (NLQFL����
³WDDKK�G�P�]GH� LOHUL� IHGDNkUOÕN� J|VWHUPHPL]H� UD÷PHQ� WDP� RODUDN� NDUúÕOÕN�
J|UPHGL÷LPL]� LGGLDVÕ´� NRQXVXQGD� K�N�PHWLQ� JL]OL� ELU� RWXUXPGD� PHFOLVH� L]DKDW�
YHUPHVLQL�LVWHPLú�YH�HVNL�ELU�NRPXWDQ�RODUDN�GXUXPXQ�³7HúNLODW�Õ�(VDVL\H�.DQXQX´�
oHUoHYHVLQGH�GH÷HUOHQGLUPHVL�O�]XPXQX�GLOH�JHWLUPLúWLU����

³1$72� FDPLDVÕQGD� PHYNL� DOPDPÕ]Õ�� GHPRNUDVL� FHSKHVLQGH� P�úWHUHN� GDYD� RODUDN� VXOK�\ROXQGD� YD]LIH� WHNDE�O� HWPHPL]L�� PHPQXQOXNOD� NDUúÕODQDFDN� ELU� PXYDIIDNL\HW� WHODNNL�HGL\RUX]��<DOQÕ]� WDDKK�G�P�]GH� LOHUL� IHGDNkUOÕN�J|VWHUPHPL]H�UD÷PHQ�WDP�RODUDN�NDUúÕOÕN�J|UPHGL÷LPL]�LGGLDVÕ�LOHUL�V�U�OPHNWHGLU���
�%X� LWLEDUOD� EX� P�KLP� PHVHOHQLQ� EXUDGD� P�QDNDúDVÕQÕ� PXYDIÕN� EXOPDPDNOD� EHUDEHU�LWWLIDNÕPÕ]ÕQ� PDKL\HWL� KDNNÕQGD� JL]OL� ELU� FHOVHGH� +�N�PHWLQ� 0HFOLVH� L]DKDW� YHUPHVLQL��PHVHOH\L� .RPXWDQOÕN� GXUXPX� LWLEDUL\OH� GH� 7HúNLODW�Õ� (VDVL\H� .DQXQX� PXYDFHKHVLQGH�WHWNLND�>VLF@��PXKWDo�J|UG�÷�P�]�LoLQ�HKHPPL\HWOH�ULFD\D�úD\DQ�EXOX\RUX]´���

���� ùXEDW� ����¶GHNL� RWXUXPGD�+�UUL\HW� 3DUWLVL� >+3@�0HFOLV� *UXEX� DGÕQD� V|]� DODQ�
(OD]Õ÷� 0LOOHWYHNLOL� 6HODKDWWLQ� 7RNHU� L\L� ELU� VDYXQPD� LoLQ� HNRQRPLN� DOW\DSÕQÕQ�
|QHPLQGHQ� EDKVHWWL÷L� NRQXúPDVÕQGD� ³E�WoH\H� NRQXS� GD� DOÕQDPD\DQ� $PHULNDQ�
\DUGÕPODUÕ� YH� JHQHO� IL\DW� VHYL\HVLQGHNL� DUWÕúODU� \�]�QGHQ´� VDYXQPD\D� D\UÕODQ�
E�WoHQLQ�UHHO�RODUDN�D]DOGÕ÷ÕQD�GLNNDW�oHNPHNWHGLU����

����)DKUL�%HOHQ������±�����������\ÕOÕQGD�+DUS�2NXOXQD�JLUGL������¶GH���.RORUGX\D�DWDQGÕ��%DONDQ�YH�dDQDNNDOH�6DYDúODUÕQD�NDWÕOGÕ������¶GH�+DUS�$NDGHPLVLQGH�H÷LWLP�J|U�UNHQ�øVWLNODO�6DYDúÕQD�NDWÕOGÕ��,;�� G|QHP� VHoLPOHULQGH� LNL� LOGHQ� PLOOHWYHNLOL� VHoLOGL�� %ROX� PLOOHWYHNLOOL÷LQL� WHUFLK� HWWL�� ��� 0D\ÕV�����¶GH� %D\ÕQGÕUOÕN� %DNDQOÕ÷ÕQD� DWDQGÕ�� 0LOOL� 6DYXQPD� .RPLV\RQX� EDúNDQÕ� RODUDN� oDOÕúWÕ�� ;��G|QHPGH�GH�%ROX�0LOOHWYHNLOL�RODUDN�70%%¶\H�JLUGL��7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX��7�UN�3DUODPHQWR�7DULKL�7%00�±,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
����7%00�=DEÕW�&HULGHVL��'|QHP�;��7RSODQWÕ����F���±����ùXEDW���������������
����0XVWDID�(NLQFL� ������K��"�� ,;��;��;,��G|QHPOHUGH�'L\DUEDNÕU�'3�PLOOHWYHNLOL�RODUDN�7%00¶GH�J|UHY� \DSWÕ�� 0HFOLVWH� \HGL� V|]O�� VRUXVX� YH� RQDOWÕ� NRQXúPDVÕ� YDUGÕU�� 0XVWDID� (NLQFL¶QLQ� WHúULI�PDVXQL\HWL�*HQHO�.XUXO�J�QGHPLQH�JHOGL��7DNLEDW�LFUDVÕQÕQ�GHYUH�VRQXQD�EÕUDNÕOPDVÕQD�NDUDU�YHULOGL��7�UN� 3DUODPHQWR� 7DULKL� $UDúWÕUPD� *UXEX�� 7�UN� 3DUODPHQWR� 7DULKL� 7%00� ±,;�� '|QHP� ����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ��������������������7%00�=DEÕW�&HULGHVL���'|QHP�;��7RSODQWÕ����F����±����ùXEDW���������������
����7%00�=DEÕW�&HULGHVL���'|QHP�;��7RSODQWÕ����F�������ùXEDW�������������



���

³0DOXPGXU� NL�� ELU� PHPOHNHWLQ� VDYXQPD� JD\UHWLQL�� R� PHPOHNHWLQ� XPXPL� LNWLVDGL\DWÕQGDQ�D\ÕUPDN�NDELO�GH÷LOGLU��)LOKDNLND��ELU�PHPOHNHWLQ�VDYXQPD�JD\UHWLQLQ�HPQL\HWOL�ELU�úHNLOGH�LGDPHVL�KHU�úH\GHQ�HYYHO��R�PHPOHNHW�HNRQRPLVLQLQ�VD÷ODP�WHPHOOHU��]HULQGH�RWXUWXOPDVÕQD�ED÷OÕGÕU�� %X� HVDVHQ� 1$72� WDUDIÕQGDQ� NDEXO� HGLOPLú� ELU� P�WHDULIHGLU�� %X� LWLEDUOD� ELU�PHPOHNHWLQ�LNWLVDGL�VL\DVHWLQLQ�HQIODV\RQFX�ELU�PDKL\HW�DOPDVÕQGDQ��R�PHPOHNHWLQ�VDYXQPD�JD\UHWOHULQLQ� J�oO�NOHUOH� NDUúÕODúDFD÷ÕQGD� ú�SKH� \RNWXU�� ����� \ÕOÕQD� QD]DUDQ�� FDUL��FUHWOHUGHNL�YH�JHQHO� IL\DW�VHYL\HVLQGHNL�DUWÕúODU�YH�E�WoH\H�NRQXSWD�DOÕQDPD\DQ�$PHULNDQ�\DUGÕPODUÕ�� QD]DUÕ� LWLEDUD� DOÕQPDGÕ÷Õ� WDNGLUGH�� ����� YH� ����� E�WoHOHULQGHNL� VDYXQPD�PDVUDIODUÕ�PDDOHVHI�HQ�D]�����PLO\RQ�OLUDOÕN�ELU�QHW�UHHO�D]DOPD�J|VWHUPHNWHGLU´���
���ùXEDW�����¶GHNL�RWXUXPGD�D\QÕ�NRQX\D�WHPDV�HGHQ�$QNDUD�'3�0LOOHWYHNLOL�6HOLP�
6ROH\�³1$72¶\D�D]�NXYYHWOH�NDWÕODQODUÕQ�GDKD�ID]OD�\DUGÕP�DOGÕNODUÕQÕ´�V|\OH\HUHN�
\DSÕODQ�\DUGÕPODUÕQ�D]OÕ÷ÕQGDQ�\DNÕQPÕúWÕU����

³1$72� $QWODúPDVÕ� JHUH÷LQFH� RUGXPX]XQ� oRN� ID]OD� ELU� NÕVPÕQÕ�� KDWWD� øQJLOWHUH� YH�)UDQVD¶GDQ� GDKD� ID]OD� ELU� NÕVPÕQÕ� 1$72� HPULQH� ED÷ODPÕú� EXOXQX\RUX]�� 1$72¶\D� D]�NXYYHWOH�LúWLUDN�HWPLú�RODQODU�GDKD�ID]OD�PHQIDDWOHU�WHPLQ�HWWLNOHUL�KDOGH��GDKD�ID]OD�NXYYHWOH�LúWLUDN�HWPHPL]H�UD÷PHQ�GDKD�D]�PHQIDDW�VD÷OÕ\RUX]´�����
�'L÷HU� WDUDIWDQ� '3� $I\RQNDUDKLVDU� 0LOOHWYHNLOL� $OL� øKVDQ� 6DELV� ��� ùXEDW� �����
\ÕOÕQGDNL� RWXUXPGD� ³1$72�7HúNLODWÕQÕ� YH� VDYXQPD� IDDOL\HWLQL�7�UNL\H� LoLQ� J|NWHQ�
LQPLú� ELU� QLPHW� RODUDN´� J|UPHNWH� YH� WDKVLV� HGLOHQ� SDUD� VD\HVLQGH� \DSÕOPDNWD� RODQ�
LúOHUH�GLNNDW�oHNPHNWHGLU����

³+DUE>VLF@� WHKOLNHVL� YXNXD� JHOPHPHN� úDUWÕ\OD�� úX� 1$72� 7HúNLODWÕ� YH� VDYXQPD� IDDOL\HWL�EL]LP� LoLQ�J|NWHQ� LQPLú�ELU�QLPHW�ROPXúWXU��%XJ�Q�0LOOL�6DYXQPDPÕ]� LoLQ���PLO\DU� VHNL]�\�]�PLO\RQ�OLUD������%�WoHVLQGH�WDKVLV�ROXQPXúWXU��.HQGL�EDúÕPÕ]D�NDOVD\GÕN�EL]�EX�SDUD\Õ�QHUHGHQ�YHUHELOLUGLN"�ùLPGL�WRSXQ�D÷]ÕQGD�ROPDQÕQ�EX�oHúLW�ELU�ID\GDVÕ�ROPXúWXU��2UGXPX]�1$72� \DUGÕPODUÕ\OD� PRGHUQ� ELU� VDYXQPD� KDOLQL� NXUPDNWDGÕU�� 1$72� WHúNLODWÕ�PHPOHNHWLPL]H�JLUPLú�KHU�WDUDIWD�PRGHUQ�KDYD�PH\GDQODUÕ�\DSÕOPDNWD��DVIDOW�YH�EHWRQ�\ROODU�LOH�&HQXS�VDKLOOHULPL]��ùLPDOGH�.DUDGHQL]¶H�YH�ùDUN�KXGXWODUÕPÕ]D�ED÷ODQPDNWD�� OLPDQ�YH�EDUDM� LQúDDWÕPÕ]� NXYYHWOL� \DUGÕPODU� LOH� GHVWHNOHQPHNWHGLU�� (OEHWWH� EX� OLPDQODUÕQ� YH�EDUDMODUÕQ��HOHNWULN�HQHUMLVL�LVWLKVDOLQLQ�PHPOHNHW�P�GDIDDVÕQD�YH�D\QÕ�]DPDQGD�WLFDUHWLPL]LQ�LQNLúDIÕQD� oRN� \DUGÕPFÕ� RODFDNWÕU�� øúWH� EXJ�QN�� WRS\HN�Q� VDYXQPD� IDDOL\HWOHUL�� $PHULNDQ�ILORVX\OD� EHUDEHU� EL]L� 0RVNRI� WHFDY�]OHULQH� NDUúÕ� V�UDWOH� NRUX\DFDN� ELU� GXUXPD� VHYN�HWPHNWHGLU´��
*|U�úPHOHUGH� |]HOOLNOH� LNWLGDU� SDUWLVL� PLOOHWYHNLOOHUL� WDUDIÕQGDQ� |QH� oÕNDUÕODQ� ELU�
GL÷HU� NRQX� GD� 7�UNL\H¶QLQ� 1$72¶GD� |QHPOL� ELU� URO� R\QDGÕ÷Õ� YH� NÕVD� V�UHGH�
1$72¶\D�X\XP�VD÷ODGÕ÷ÕGÕU����
009�9HNLOL� ùHPL� (UJLQ���� ��� ùXEDW� ����� WDULKLQGH� \DSWÕ÷Õ� NRQXúPDVÕQGD� ³7�UN�
RUGXVXQXQ�1$72� LoHULVLQGH� E�\�N� ELU� NXGUHW� ROGX÷XQX´� V|\OH\HUHN�� 2UWD�$YUXSD�

����7%00�=DEÕW�&HULGHVL��'|QHP�;,��7RSODQWÕ����F�������ùXEDW��������������
����7%00�=DEÕW�&HULGHVL��'|QHP�,;��7RSODQWÕ����F�������ùXEDW��������������
����ùHPL�(UJLQ������±�����������$QNDUD�+XNXN�)DN�OWHVLQGHQ�PH]XQ�ROGX��(PHNOL�6DYFÕ�RODQ�(UJLQ��,;��;��;,��G|QHP�'3�0DQLVD�0LOOHWYHNLOL�RODUDN�7%00¶\H�VHoLOGL������¶WH�NDELQHGH�'HYOHW�%DNDQÕ�



���

%DúNXPDQGDQÕ�$PLUDO�%ULVFRO¶XQ�7�UNL\H¶\H�YHULOHQ�|QHPL�GLOH� JHWLUGL÷L� WHOJUDIÕQÕ�
PHFOLVWH�RNXPXúWXU����

³+DNLNDWHQ� 1$72¶\D� JLULúLQ� EXQGDQ� NÕVD� ELU� P�GGHW� HYYHO� EHúLQFL� \ÕOÕQÕ� LGUDN� HWPLú�EXOXQX\RUX]��1$72�LoHULVLQGH�VLODKOÕ�NXYYHWOHULPL]�YH�7�UN�RUGXVX�E�\�N�ELU�NXGUHW�RODUDN�EXOXQPDNWDGÕU��%XQX� LIDGH� HGHELOPHN� LoLQ�2UWD�$YUXSD�%DúNXPDQGDQÕ�$PLUDO�%ULVFRO¶XQ�EXQGDQ�ELUNDo�J�Q�HYYHO�oHNWL÷L� WHOJUDIÕ�D\QHQ�RNXPDN� LVWL\RUXP��7�UNL\H�1$72¶QXQ�HQ�P�KLP�D]DODUÕQGDQ�ELUL�RODUDN�EHúLQFL�VHQHVLQL�WDPDPODPDNWDGÕU��%X�YHVLOH�LOH�7�UN�6LODKOÕ�.XYYHWOHULQLQ�1$72¶QXQ��G�Q\DQÕQ�HQ�E�\�N�P�GDIDD�LWWLIDNÕ�RODUDN�JHOLúPHVLQGH�P�KLP�ELU� URO� R\QD\DFDN� úHNLOGH� H÷LWLP� J|UPHN� YH� KD]ÕUODQPDN� KXVXVXQGDNL� EDúDUÕVÕQGDQ� GROD\Õ�WDNGLU�KLVOHULPLQ�NDEXO�Q��ULFD�HGHULP��%LU�P�GDIDD�]LQFLULQLQ�VD÷ODP�KDONDODUGDQ�WHúHNN�O�HWPHVL�úDUWWÕU��7�UNL\H¶QLQ�NXYYHWOHULQ�HQ�NXYYHWOLOHUL�DUDVÕQGD�EXOXQGX÷XQX�YH�EX�GXUXPX�LOHULGH�GH�PXKDID]D�HGHFH÷LQL�ELOPHN�PHPQXQL\HW�YHULFLGLU�GHPHNWHGLU´��
�$\QÕ� WRSODQWÕGD� V|]� DODQ� %DúEDNDQ� $GQDQ�0HQGHUHV� ³1$72¶QXQ�PDGGL�� PDQHYL�
E�W�Q� LFDSODUÕQD� P�NHPPHO� VXUHWWH� LQWLEDN´� HGLOGL÷LQL� YXUJXOD\DUDN� 7�UNL\H¶QLQ�
XOXVODUDUDVÕ�LOLúNLOHUGHNL�EDúDUÕODUÕQD�GLNNDW�oHNPHNWHGLU����

³0XKWHUHP�DUNDGDúODUÕP��<�NVHN�KX]XUXQX]GD�YH�E�W�Q�G�Q\DQÕQ�KX]XUXQGD�DU]�YH� LIDGH�HWPHN� LVWHULP� NL�� 1$72� FDPLDVÕQÕQ� PDGGL� YH� PDQHYL� E�W�Q� LFDSODUÕQGD�� KDWWD� RUDGDNL�P�WWHILNOHULPL]LQ�ELUoRNODUÕQGDQ�GDKD�ID]OD�YH�GDKD�P�NHPPHO�VXUHWWH�LQWLEDN�HWPLú�YH�EX�FDPLD� LoLQGH� HQ� úHUHIOL� PHYNLL� LKUD]� HWPLú� ELU� PHPOHNHWL]�� �%UDYR� VHVOHUL�� DONÕúODU��%H\QHOPLOHO� P�QDVHEHWOHULPL]GHNL� E�W�Q� WH]DK�UDW�� EXQXQ� JDUD]NkUOÕNOD� |UW�OHPH\HFHN�úDúPD]��UHGGHGLOPH]��GHOLOHULQL�WHúNLO�HGHU´���
��� ùXEDW� ����� WDULKLQGH� NRQXúDQ�&+3�0LOOHWYHNLOL�$VÕP�(UHQ� ³1$72� LoLQGH� KHU�
]DPDQ� KDULNXODGH� ELU� ELoLPGH� KDPOHOHU� \DSDQ� ELU� �ONH� ROGX÷XPX]X´� EHOLUWHUHN��
7�UNOHULQ�QH�NDGDU�PHUW�ELU�PLOOHW�ROGX÷XQX�YXUJXODPDNWDGÕU����

³.H]DOLN� DUNDGDúODUÕP�� 7�UN� PLOOHWLQLQ�� úX� DQGD� %�\�N� 0HFOLVWH� \DSÕODQ� EX� DoÕN�NRQXúPDODUÕPÕ�VDPLPL�ELU�DLOH�KDVELKDOL�RODUDN�NDEXO�HWPHOHULQL�YH�PLOOHWLPL]�LoLQ�DQFDN�ELU�VHEHEL� NXYYHW� ROGX÷XQX� ELOPHOHULQL� YH� NHQGLOHULQH�� KHU� ]DPDQ� 7�UN� PLOOHWLQH� YH� ³0HUW�7�UN¶H´� J�YHQHELOHFHNOHULQL� YH� 0HUW� 7�UN� PLOOHWLQLQ� 1$72� LoLQGH� EXJ�Q� GH� \DUÕQ� GD��WDULKWH� KHU� ]DPDQ� LVSDW� HWWL÷L� JLEL�� HQ� ]D\ÕI� VDQÕOGÕ÷Õ� ]DPDQ� ELOH�� KDULNXODGH� ELU� LUDGH� LOH�KDPOHOHU� \DSDQ� ELU� NXGUHW� ROGX÷XQX� GD� KDWÕUODWPDN� LVWHUL]�� 7�UN� PLOOHWL� HEHGL\HQ� K�U� YH�K�N�PUDQ�RODUDN�\DúD\DFDNWÕU´���
�*|U�úPHOHUGH�WDUWÕúÕODQ�GL÷HU�ELU�NRQX�GD�7�UN�RUGXVXQXQ�EX�NXUXOXúD�GDKD�HWNLQ�ELU�
úHNLOGH� NDWNÕGD� EXOXQDELOPHVL� YH� GDKD� L\L� X\XP� VD÷OD\DELOPHVL� LoLQ� \DSÕODQODU� YH�
\DSÕOPDVÕ� JHUHNHQOHUOH� LOJLOLGLU�� ��� ùXEDW� ����� WDULKLQGH� \DSÕODQ� J|U�úPHOHUGH�'3�

RODUDN�\HU�DOGÕ�����7HPPX]�����¶GH�0LOOL�6DYXQPD�%DNDQÕ�ROGX�����2FDN�����¶GH�0LOOL�6DYXQPD�%DNDQOÕ÷ÕQGDQ�LVWLID�HWWL����$UDOÕN�����¶GD�8ODúWÕUPD�%DNDQOÕ÷ÕQD�JHWLULOGL�YH����0D\ÕV�����¶D�NDGDU�EX�J|UHYLQL�V�UG�UG���7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX��7�UN�3DUODPHQWR�7DULKL�7%00�±,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
����7%00�=DEÕW�&HULGHVL���'|QHP�;��7RSODQWÕ����F������� ùXEDW�������������
���� DJH� ������
����7%00�=DEÕW�&HULGHVL���'|QHP�;,��7RSODQWÕ����F������ùXEDW��������������



���

DGÕQD�NRQXúDQ�009�9HNLOL�YH�0DQLVD�0LOOHWYHNLOL�ùHPL�(UJLQ¶LQ��76.¶QLQ�1$72�
VWDQGDUWODUÕQD� JHWLULOPHVL� LoLQ� \DSÕODQODUÕ� EHOLUWHUHN� $VNHUL� ùXUDQÕQ� GD� J|U�úOHULQH�
EDúYXUXOGX÷XQX�YXUJXODPDVÕ�|QHPOLGLU����

³0XKWHUHP� DUNDGDúODUÕP� YHNkOHW� YH�*HQHO�.XUPD\�7HúNLODWÕ� NDQXQODUÕ� �]HULQGH� GXUGXODU��6LODKOÕ� NXYYHWOHULPL]H� DLW� KHU� W�UO�� WHúNLODW� YH� NXUXOXúODUÕ� SODQOÕ� ELU� úHNLOGH� YH� ]DPDQOD�1$72� FDPLDVÕ� VWDQGDUWODUÕQD� YH� DVUL� LFDSODUÕQD� X\JXQ� ELU� WDGLOH� WDEL� WXWXOPDNWDGÕU�� %X�PH\DQGD� 9HNkOHW� 7HúNLODW� .DQXQX� �]HULQGH� GH� PXKWHUHP� VHOHIOHULPLQ� X]XQ� VHQHOHU�GXUGXNODUÕ�KD]ÕUOÕNODU�ELU�NRPLV\RQ�PDULIHWL\OH�WHWNLN�HGLOPHNWH�YH�EXQODU�SH\GHUSH\�\�NVHN�KX]XUODUÕQÕ]D�$VNHUL� ùXUDQÕQ� GD� P�WDODDVÕ� DOÕQDUDN�� JHWLULOPH\H� oDOÕúÕODFDNWÕU�� 9HNkOHW��(UNkQÕ� +DUEL\H�L� 8PXPL\HQLQ� YD]LIH� YH� PHVXOL\HWOHULQH� DLW� K�N�POHU� GH�� D\QÕ� úHNLOGH���]HULQGH�WHWNLN�PHY]XX�\DSÕODQ�HVDVODUGDQGÕU´���
$\QÕ�NRQXGD�V|]�DODQ�'3�$QNDUD�0LOOHWYHNLOL�6H\IL�.XUWEH\�³1$72�VWDQGDUWODUÕQD�
XODúPDN�LoLQ´�JHUHNOL�oDOÕúPDODUÕQ�OD\ÕNÕ\OD�\DSÕOGÕ÷ÕQÕQ�DOWÕQÕ�oL]PHNWHGLU����

³$UNDGDúODU��RUGXPX]XQ�KDQJL�NXYYHWOHUH�NDGDU�YDUDFD÷Õ��QH�úHNLOGH�VLODKODQDFD÷Õ�KXVXVX��LoLQGH� EXOXQGX÷XPX]� 1$72� FDPLDVÕQÕQ� XPXPL� SODQODUÕQD� J|UH� \�U�W�OPHNWH� YH� R�VWDQGDUWODUD�XODúPDN�LoLQ�OD]ÕP�JHOHQ�oDOÕúPDODU�\DSÕOPDNWDGÕU���
0XKWHUHP� DUNDGDúODU�� RUGXPX]XQ� NXYYHWOHQGLULOPHVL�� GDKD� PRGHUQ� KDOH� JHWLULOPHVL� YH�SHUVRQHOLQLQ� KD\DW� úDUWODUÕQÕQ� \�NVHOWLOPHVL� LoLQ� 0LOOL� 0�GDIDDPÕ]ÕQ� oDOÕúPDODUÕQÕ�PHPQXQL\HWOH� WHODNNL� HGL\RUX]��%X� oDOÕúPDODU�� DUWWÕNoD�7�UN� DVNHULQLQ��7�UN� VXED\ÕQÕQ� HQ�\�NVHN� GHUHFH� PRUDOH� VDKLS� RODUDN� JHUHN�PLOOL� YD]LIHVLQL� \DSPDN�� JHUHNVH� \LUPLQFL� DVUÕQ�PHGHQL\HWLQL�NRUXPDN�LoLQ� LúWLUDN�HWWL÷LPL]�FDPLDGDNL�YD]LIHVLQL�PD]LVLQH� OD\ÕN�ELU�VXUHWWH�LID�HGHELOPH�NXGUHWLQLQ�GH�HQ�\�NVHN�GHUHFH\H�oÕNDFD÷ÕQGDQ�ú�SKH�HGLOPH]´���

���� ùXEDW� ����� WDULKLQGH� J|U�úPHOHUGH� &+3� 0HFOLV� *UXEX� DGÕQD� NRQXúDQ� (OD]Õ÷�
0LOOHWYHNLOL�&HODO�'RUD���� ³1$72� LoLQGH� DKLWOHULPL]H� VDGÕN� NDOGÕ÷ÕPÕ]Õ´� YH� EXQXQ�
JHUH÷L�RODUDN�\DSÕODQODUÕ�YH�\DSÕODFDNODUÕ�DoÕNODPDNWDGÕU����

³0LOOL�0�GDIDD�SROLWLNDVÕQGD�WDNLS�HGHFH÷LPL]�KDUHNHW��1$72�WRSOXOX÷X�LoLQGH�DKLWOHULPL]H�VDGÕN� NDODUDN� PHYFXW� YH� D]DPL� LPNkQODUÕPÕ]Õ� NXOODQPDN� VXUHWL\OH� GRVW� YH�P�WWHILNOHULPL]GHQ� EXJ�QH� NDGDU� DOGÕ÷ÕPÕ]� YH� EXQGDQ� VRQUD� DODFD÷ÕPÕ]�PRGHUQ� VLODKODUOD�RUGXPX]X�WHoKL]�HGHUHN� WDOLP�YH� WHUEL\HVL�P�NHPPHO�� VLODK�YH� WHoKL]DWÕ�EDNÕPOÕ�YH�GDLPD�KDUEH�KD]ÕU�ELU�KDOGH�EXOXQGXUXOPDVÕQÕ�VD÷ODPDN�YH�\XUW�LoL�VDYXQPD�WHúNLODWÕQÕ�GD�RUGX�LOH�D\QÕ�VHYL\HGH�P�ODKD]D�HGHUHN�JHUHNHQ�WHGELUOHUL�DOPDN�ROPDOÕGÕU´��
$\QÕ� RWXUXPGD� V|]� DODQ� '3�.D\VHUL�0LOOHWYHNLOL� øVPDLO� %HUNRN� GD� NRQXúPDVÕQGD�
³3L\DGH�NXYYHWOHUL�� KD\YDQOÕ� VÕQÕIODU�YH�YDVÕWDODUÕQ� LKPDOH�X÷UDGÕ÷ÕQGDQ´�EDKVHWPLú�

����7%00�=DEÕW�&HULGHVL���'|QHP�;��7RSODQWÕ����F����������ùXEDW��������������
����DJH� ������
����&HODO�'RUD��&+3�(OD]Õ÷�0LOOHWYHNLOL��7DKVLQ�<D]ÕFÕ�LOH�ELUOLNWH�����±�����\ÕOODUÕ�DUDVÕQGD�.RUH¶\H�JLGHQ�ELUOLNOHUH�NRPXWDQOÕN�\DSWÕ���
����7%00�=DEÕW�&HULGHVL���'|QHP�;,��7RSODQWÕ����F������ùXEDW��������������



���

YH�RODVÕ�ELU� VDYDúWD�1$72�P�WWHILN�RUGXODUÕQD� NLPLQ�NXPDQGD�HGHFH÷L�NRQXVXQXQ�
DoÕ÷D�NDYXúWXUXOPDVÕ�JHUH÷LQL�EHOLUWPLúWLU����

³<�NVHN�PDOXPXQX]GXU�NL�øNLQFL�&LKDQ�+DUEL�ELU�\ÕOGÕUÕP�KDUEL�úHNOLQGH�FHUH\DQ�HWPLúWLU��+DUEH� EX� PDKL\HWL� ND]DQGÕUDQ� EDúOÕFD� DPLO� KDYD� NXYYHWOHUL� YH� PRWRUOX� YDVÕWDODUGÕU�� %X�YDVÕWDODUÕQ�� DUD]LVL� DUÕ]DVÕ]�� \ROODUÕ� ERO�� Q�IXVX� NHVLI� RODQ� $YUXSD� NÕWDVÕQGD� E�\�N� UROOHU�R\QDGÕNODUÕ� PXKDNNDNWÕU�� %XQODUD� ELU� GH� UDGDU� YH� DWRP� JLEL� P�HVVLU� YDVÕWDODU� LQ]LPDP�HGLQFH�� KDUELQ� KDYD� YH� PRWRUOX� YDVÕWDODUOD� QHWLFHOHQGLULOHELOHFH÷L� NDQDDWL� GR÷PXúWXU��%LQDHQDOH\K�WHúNLODWWD��VWUDWHMLGH�YH�WDEL\HGH�EX�QRNWDL�QD]DU�KkNLP�ROPD\D�EDúODPÕú�YH�EX�YD]L\HW� LoHULVLQGH�SL\DGH�NXYYHWOHUL��KD\YDQOÕ� VÕQÕIODU�YH�YDVÕWDODU�DGHWD� LKPDOH�X÷UDPÕúWÕU��)DNDW� %LULQFL� '�Q\D� +DUELQLQ� LNLQFL� VDIKDVÕQGD� 5XVODU� V�YDUL� NXYYHWOHUL� NXOODQPD\D�EDúODPÕúODU�YH�/DYD� WDEL\HVL\OH�����¶�GH�1DSRO\RQ¶D�NDUúÕ�\DSWÕNODUÕQÕ�����¶WH�$OPDQODUD�\DSPD\D� oDOÕúPÕúODUGÕU��5XVODUÕQ� EX� WDEL\H\L�&HQJL]¶GHQ� |÷UHQGLNOHULQL� V|\OHPHN� LVWHULP��%XQD�UD÷PHQ�PRWRUD�YH�KDYD�NXYYHWOHULQH�NDUúÕ�EHVOHQHQ�LWLPDW�YH�UD÷EHW�]D\ÕIODPDPÕúWÕU��ù|\OH� NL�� ELU� VHIHU� YXNXXQGD� KDOHQ� 7�UNL\H¶GH� NDUDUJkK� NXUPXú� RODQ� 1$72� P�WWHILN�RUGXODUÕQÕQ� NRPXWDQODUÕ� 7�UN� GHQL]�� KDYD� YH� NDUD� NXYYHWOHULQH� NXPDQGD� HGHFHNOHUGLU��+HQ�]� 7�UN� VLODKOÕ� NXYYHWOHULQLQ� YD]LIHOHUL� WD\LQ� HGLOPLú� GH÷LOGLU�� 2UGXPX]D� NHQGL�NXPDQGDQODUÕPÕ]ÕQ� PÕ�� \RNVD� \DEDQFÕ� NXPDQGDQODU� PÕ� NXPDQGD� HGHFHNOHUGLU"� %XUDVÕ�PDOXP�GH÷LOGLU´��
���� ùXEDW� ����� WDULKLQGH� 009� E�WoH� J|U�úPHOHULQGH� V|]� DODQ� øoHO� 0LOOHWYHNLOL�

<DNXS� .DUDEXOXW�� +DYD� .XYYHWOHULQL� 1$72¶\D� X\XPOX� KDOH� JHWLUPHN� LoLQ� KDYD�
KDUHNkWÕQÕQ�|QHPL��]HULQGH�GXUDUDN�JHUHNOL�KD]ÕUOÕNODUÕQ�\DSÕOGÕ÷ÕQÕ�EHOLUWPLúWLU�����

³-HW� WD\\DUHOHULQLQ� NXYYHWOHULPL]� LoHULVLQGH� \HU� DOPDVÕ� LOH� ELOKDVVD� KDYD� PH\GDQODUÕQÕQ�LQNLúDIÕQÕQ�GD�HKHPPL\HWL�WDNGLU�HGLOHUHN�1$72�oHUoHYHVL�LoHULVLQGH�\DSÕODFDN�KHUKDQJL�ELU�KDYD� KDUHNkWÕQÕ� VD÷OD\DFDN� \HWHUOLOLNWH� PRGHUQ� PH\GDQODUÕQ� E�\�N� ELU� NÕVPÕQÕQ� LQúDVÕ�ELWHUHN�KDUHNkWD�DoÕOPÕú��oRN�D]�ELU�NÕVPÕ�GD�|Q�P�]GHNL�\ÕOODUGD�KDUHNkWD�DoÕODFDNWÕU´���
<LQH� EX� NRQXGD� V|]� DODQ� &+3� 1L÷GH� 0LOOHWYHNLOL� $VÕP� (UHQ�� .DUDEXOXW¶X�
GHVWHNOHGL÷L�NRQXúPDVÕQGD�7�UN�SLORWODUÕQGDQ�|YJ�\OH�V|]�HWPHNWHGLU����

³+DYD�.XYYHWOHULPL]LQ�WDWELN�HWPHNWH�ROGX÷X�H÷LWLP�SURJUDPODUÕ�ELUOLNOHUL�WDPDPHQ�PXDVÕU�GHYOHWOHU�VHYL\HVLQH�XODúWÕUDFDN�WDU]GD�WHUWLS�HGLOPLú�YH�WDWELN�HGLOPHNWH�ROXS�KkVÕODVÕQÕQ�GD�L\L� QHWLFHOHU� YHUGL÷L�� *�QH\� E|OJHVL� 1$72� +DYD� .XYYHWOHUL� DUDVÕQGD� \DSÕODQ� DWÕú�P�VDEDNDODUÕQÕ� HQ� L\L� GHUHFH� LOH� ND]DQPDVÕ\OD� SLORWODUÕPÕ]ÕQ� \�NVHN� NXGUHWLQL� LVSDW�HWPLúWLU´���
%X�DUDGD����ùXEDW������WDULKOL�009�E�WoH�J|U�úPHOHULQGH�GL÷HU�PXKDOHIHW�SDUWLVL�
RODQ� +3� 0HFOLV� *UXEX� DGÕQD� NRQXúDQ� %XUGXU� 0LOOHWYHNLOL� )HWKL� dHOLNEDú���� GD�

����7%00�=DEÕW�&HULGHVL� '|QHP�;,��7RSODQWÕ����F������ùXEDW��������������
����7%00�=DEÕW�&HULGHVL�� '|QHP�;,��7RSODQWÕ����F������ùXEDW��������������
����DJH��������
���� )HWKL� dHOLNEDú� ������"�� ����¶GH� $QNDUD� +XNXN� )DN�OWHVLQGHQ� PH]XQ� RODQ� dHOLNEDú� �����VHoLPOHULQGH� '3� %XUGXU� 0LOOHWYHNLOL� RODUDN� 7%00¶\H� VHoLOGL�� ;�� G|QHPGH� GH� '3¶GHQ� %XUGXU�0LOOHWYHNLOL�VHoLOHQ�dHOLNEDú�� øVSDW�+DNNÕ�.DQXQ� WHNOLILQL�YHUHQOHU�DUDVÕQGD�EXOXQGX÷XQGDQ�SDUWLGHQ�LKUDo� HGLOGL�� ��� $UDOÕN� ����¶WH� +�UUL\HW� 3DUWLVLQLQ� NXUXOPDVÕQGDQ� VRQUD� EX� SDUWLGHQ� %XUGXU�0LOOHWYHNLOL� VHoLOGL�� +3¶QLQ� NDSDWÕOPDVÕ� �]HULQH� ����¶WH� &+3¶\H� JLUGL�� ;,,�� YH� ;,,,�� G|QHPGH� GH�&+3¶GHQ� %XUGXU�0LOOHWYHNLOL� VHoLOGL�� 1LVDQ� ����¶GH� &+3¶GHQ� LVWLID� HGLS� *�YHQ� 3DUWLVL� NXUXFXODUÕ�DUDVÕQGD�\HU�DOGÕ��;9,,��YH�;9,,,��G|QHPGH�GH�$QDYDWDQ�3DUWLVLQGHQ�%XUGXU�0LOOHWYHNLOL�VHoLOGL��7�UN�



���

7�UNL\H¶QLQ� 1$72� �\HOL÷LQL� GHVWHNOHGLNOHULQL� DPD� ³2UGXQXQ� YH� EX� VLVWHPLQ�
SUHQVLSOHULQH� ULD\HW� HGLOPHPHVL� KDOLQGH� ELU� WDNÕP� WHQNLWOHULQ� LOHUL� V�U�OPHVL´�
JHUHNWL÷LQL�V|]OHULQH�HNOHPLúWLU����

³+�UUL\HW� 3DUWLVL�� 0HFOLV� *UXEX� 7�UNL\H¶QLQ� NDGHULQL� ED÷ODGÕ÷Õ� 1$72� LWWLIDN� VLVWHPLQL��NODVLN� LWWLIDNODUGDQ� ELUL� WHODNNL� HWPL\RU�� 1$72� FDPLDVÕQD� �\H� ROPDN�� LQVDQL� ELUWDNÕP�LGHDOOHUL�� EX� LGHDOOHUL� \RN� HWPHN� NDVWL\OH� VDYOHWH� NDONDQ� ELU� VLVWHPOH� NDUúÕ�PDKIX]� WXWPDN�PDNVDGÕ\OD� K�U� PLOOHWOHULQ� NDGHUOHULQL� ELUOHúWLUGLNOHUL� YH� PXD\\HQ� YH� UDV\RQHO� NÕVWDVODU�LoHULVLQGH� DVNHUL� HVDVODUD� ED÷ODGÕNODUÕ� ELU� VLVWHPH� GkKLO� ROPDN� GHPHNWLU�� %X� J|U�úOH�WHQNLWOHULPL]L�RUWD\D�DWÕ\RUX]��%L]L�KLVVL]OLNOH��JDUD]NkUOÕNOD�LWKDP�HGHQOHU��EXUD\D�oÕNVÕQODU�1$72�LWWLIDN�VLVWHPLQL��EL]LP�DQODGÕ÷ÕPÕ]GDQ�EDúND�ELU�PDQDGD�DQODGÕNODUÕQÕ�LIDGH�HWVLQOHU��%XQD�NDUúÕ�EL]LPGH�V|\OH\HFHNOHULPL]�YDUGÕU��dRN�LVWLUKDP�HGL\RUX]��1$72��KDOHQ�K�U�YH�P�VWDNLO� \DúDPDN� LVWH\HQ� PLOOHWOHU� LoLQ� G�Q\DQÕQ� EXJ�Q� HQ� P�HVVLU� YH� \HJkQH� P�GDIDD�VLVWHPL� ROGX÷XQD� J|UH��P�GDIDD� WHGELUOHULPL]L� EX� VLVWHPLQ� KDYDVÕQD� JLUPHN�� LNOLPL� LoLQGH�EXOXQPDN�VXUHWL\OH�DODOÕP��2UGXQXQ�YH�EX�VLVWHPLQ�NÕ\PHWOL�SUHQVLSOHULQH�ULD\HW�HGLOPHPHVL�KDOLQGH�ELUWDNÕP�WHQNLWOHULQ�LOHUL�V�U�OPHVLQGH�]DUXUHW�YDUGÕU´��
�

76.¶QLQ� 1$72¶GDNL� HWNLQOL÷LQL� GDKD� GD� DUWWÕUDELOPHVL� LoLQ� �]HULQGH� GXUXOPDVÕ�
JHUHNHQ�|QHPOL�NRQXODUGDQ�ELUL�GH�76.�SHUVRQHOLQLQ�1$72�VWDQGDUWODUÕQD�X\JXQ�ELU�
úHNLOGH� H÷LWLOPHVL\OH� LOJLOLGLU�� ³&ODXVHZLW]�� VDYDúOD� LOJLOL� |÷UHWLOHULQGH� LQVDQ� XQVXUX�
�]HULQGH� |QHPOH� GXUPXúWXU�� øQVDQ� XQVXUXQXQ� |QHPL�� |]HOOLNOH� )UDQVÕ]� øKWLODOL� YH�
1DSROHRQ� VDYDúODUÕQGD� DoÕN� ELU� úHNLOGH� RUWD\D� oÕNPÕúWÕU�´���� %X� VHEHSOH�� RODVÕ� ELU�
VDYDúWD� LVWHQHQ� EDúDUÕ\D� XODúPDN� LoLQ� DVNHUL� SHUVRQHOLQ� H÷LWLPL� |QHPOL� NRQXODUGDQ�
ELULGLU��'3�G|QHPL�009�J|U�úPHOHULQGH�SHUVRQHOLQ� H÷LWLPL\OH� LOJLOL� NRQXODUÕQ� VÕN�
VÕN J�QGHPH� JHWLULOPLú� ROGX÷X� J|U�OPHNWHGLU�� %X� NRQXGD� ��� ùXEDW� ����� WDULKOL�
J|U�úPHGH� V|]� DODQ� &+3� %XUVD� 0LOOHWYHNLOL� 6DDGHWWLQ� .DUDFDEH\���� ³2UGXGDNL�
VXED\ODUÕQ�OLVDQV�H÷LWLPOHULQH�|QHP�YHULOPHVL´�JHUH÷L��]HULQGH�GXUPXúWXU�����

³1$72� 7HúNLODWÕQD� JLUPLú� ELU� RUGXQXQ� VXED\ODUÕ� EDNÕPÕQGDQ� OLVDQ� PHY]XXQD� oRN�HKHPPL\HW� YHULOPHVLQL� LVWLUKDPD� OD\ÕN� J|U�\RUXP�� (VNLGHQ�� WDNGLU� HGHUVLQL]� NL��VXED\ODUÕPÕ]� OLVDQ� VHYL\HVL� EXJ�QGHQ� \�NVHNWL�� 2� ]DPDQ� 5XVoD�� )UDQVÕ]FD� YH� $OPDQFD�WHGULV� HGLOL\RUGX��%XQODU��]HULQGH� OLVDQ�ELOHQ� VXED\ODUÕPÕ]� oRNWX«�ùLPGL�1$72� LOH� LOJLOL�RODQ�GHYOHWOHULQ�OLVDQODUÕ��]HULQGH�QH�NDGDU�HKHPPL\HWOH�GXUXOXUVD�EXQXQ�ID\GDVÕ�GDKD�ID]OD�J|U�OHFHNWLU´���

3DUODPHQWR� 7DULKL�$UDúWÕUPD�*UXEX�� 7�UN� 3DUODPHQWR� 7DULKL� 7%00� ±,;�� '|QHP� ����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
����7%00�=DEÕW�&HULGHVL��'|QHP�;��7RSODQWÕ����F�������ùXEDW��������������
����0XD]]HI�g]VR\�³'�Q��YH�%XJ�Q�� LOH�7�UN�6DYXQPD�6WUDWHMLVL´��7�UNL\H¶QLQ�6DYXQPDVÕ��GHU�0X]DIIHU�g]VR\���$QNDUD��'Õú�3ROLWLND�(QVWLW�V����������������
����6DDGHWWLQ�.DUDFDEH\������±����������¶WH�$QNDUD�=LUDDW�2NXOXQGDQ�PH]XQ�ROGX������¶GD�'3¶\H�JLUHUHN� DNWLI� VL\DVHWH� DWÕOGÕ�� ,;�� G|QHP� %XUVD� 0LOOHWYHNLOL� RODUDN� 7%00¶\H� JLUGL�� ;�� YH� ;,��G|QHPOHUGH� GH� %XUVD� PLOOHWYHNLOOL÷L� \DSDQ� .DUDFDEH\¶LQ� *HQHO� .XUXOGD� ��� GH÷LúLN� NRQXGD�� ���NRQXúPDVÕ�YDUGÕU��%DNÕQÕ]��7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX��7�UN�3DUODPHQWR�7DULKL�7%00�±,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN� � �$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
����7%00�=DEÕW�&HULGHVL���'|QHP�;��7RSODQWÕ����F����������ùXEDW��������������



���

.DUDFDEH\� NRQXúPDVÕQÕQ� L]OH\HQ� E|O�POHULQGH� ³$PHULND¶GD� LKWLVDV� J|UP�ú�
VXED\ODUÕQ� 1$72� GÕúÕQGD� J|UHYOHQGLULOGLNOHULQL´� V|\OHPLú� YH� EX� GXUXPXQ�
G�]HOWLOPHVL�JHUHNWL÷LQL�YXUJXODPÕúWÕU�����

³$UNDGDúODU�� $PHULND¶GD� LKWLVDV� J|UP�ú� ED]Õ� NXUPD\� VXED\ODUÕPÕ]ÕQ� 1$72� 7HúNLODWÕ�GÕúÕQGD� oDOÕúWÕUÕOGÕNODUÕQÕ� J|UPHNWH\L]��+DWWD�1$72¶GD�PXKDNNDN� YD]LIH� DOPDVÕ� LFDS� HGHQ�VXED\ODUÕQ�JHUL�KL]PHWOHUGH�NXOODQÕOPÕú�ROGX÷XQX�RUGX�PHQVXSODUÕQGDQ�|÷UHQPHNWH\L]��%X�QRNWD��]HULQGH�VD\ÕQ�DUNDGDúÕPÕQ�GLNNDWLQL�oHNHFH÷LP´����
��� ùXEDW� ����� WDULKLQGH� \DSÕODQ� J|U�úPHOHUGH� \LQH� SHUVRQHOLQ� H÷LWLPL� NRQXVXQD�
GH÷LQHQ�&+3�(OD]Õ÷�0LOOHWYHNLOL�&HODO�'RUD��1$72�$QODúPDVÕ�JHUH÷LQFH�RUGXQXQ�
PRGHUQ� ELU� VHYL\H\H� XODúWÕUÕOPDVÕ� LoLQ� SHUVRQHOLQ� H÷LWLPL\OH� LOJLOL� \DSÕOPDVÕ�
JHUHNHQOHUL�D\UÕQWÕODUÕ\OD�RUWD\D�NR\DUDN��EX�NRQXGD�009�9HNLOLQL�JHUHNOL�WHGELUOHUL�
]DPDQÕQGD�DOPDGÕ÷Õ�LoLQ�HOHúWLUPHNWHGLU����

³0XKWHUHP� DUNDGDúODU�� 6HQHOHUGHQ� EHUL� LKPDOH� X÷UD\DQ� VXED\� YH� DVWVXED\� LKWL\DFÕQÕQ�NDUúÕODQDPDPDVÕQÕQ� RUGX� E�Q\HVLQGH� DoWÕ÷Õ� UDKQHOHULQ� EXJ�QN�� PDQ]DUDVÕ� ú|\OHGLU��9HNkOHWLQ� ����� E�WoHVL� HQF�PHQGH� NRQXúXOXUNHQ� EX� KXVXVWDNL� VRUXQODUÕQÕ]D� NDUúÕ� 6D\ÕQ�*HQHO� .XUPD\� %DúNDQÕ� ú|\OH� ELU� EH\DQGD� EXOXQGXODU�� 'HGLOHU� NL�� 2UGXQXQ� 1$72�$QODúPDVÕ�JHUH÷LQFH�PRGHUQ�ELU�VHYL\H\H�XODúWÕUÕOPDVÕ�LoLQ�SHUVRQHO�LKWL\DFÕPÕ]ÕQ�EXJ�QGHQ�EDúOD\ÕS������\ÕOÕQD�NDGDU�PXWODND�WHPLQ�HGLOPHVL�]DUXUHWL\OH�NDUúÕ�NDUúÕ\D�EXOXQPDNWD\Õ]��2UGXQXQ�PXKWHOLI� VÕQÕI� YH� VHYL\HGHNL� VXED\� YH� DVWVXED\� LKWL\DFÕQÕ� NDUúÕODPDN� �]HUH�+DUE�>VLF@� 2NXOXQXQ� �� VHQHOLN� WDKVLOOL� WHNQLN� �QLYHUVLWH� KDOLQH� JHWLULOPHVL�� D\UÕFD� NÕWDODUÕQ� oRN�PXKWDo� ROGX÷X� N�o�N� U�WEHOL� VXED\� YH� DVWVXED\� LKWL\DFÕ� LoLQ� NÕVD� V�UHOL� VXED\� RNXOX� LOH�EXQODUD�PHPED�RODFDN�DVNHUL�OLVH�YH�RUWDRNXOODUÕQÕQ�PHYFXGXQXQ�oR÷DOWÕOPDVÕ�YH�PHYFXGX�EXJ�Q� �oWHQ� LEDUHW� RODQ� DVWVXED\� RNXOXQXQ� �� YH� LEOD÷ÕQÕQ� KHPHQ� EXJ�QGHQ� VXUHWOH� HOH�DOÕQPDVÕ� LFDS� HWWL÷LQL� EXQODU� KDNNÕQGD� KD]ÕUODQPÕú� RODQ� �� NDQXQ� ODKL\DVÕQÕQ� �(OLQGHNL�GRV\D\Õ� J|VWHUHUHN�� � EX� GRV\D� LoLQGH� EXOXQGX÷XQX�� <�NVHN� 0HFOLV� WDUDIÕQGDQ� oDEXFDN�NDQXQODúPDVÕ� JHUHNWL÷LQL� YH� JHo� NDOÕQGÕ÷Õ� QLVSHWWH� PLOOL� HPQL\HWLPL]� EDNÕPÕQGDQ�ND\EÕPÕ]ÕQ� SHN� oRN� RODFD÷ÕQÕ� YH� ELQQHWLFH� NRUNXQo� DNÕEHWOHU� PXNDGGHU� ROGX÷XQX� EH\DQ�EX\XUPXú� YH� EX� PDNVDWOD� ���� PLO\RQ� OLUD\D� úLGGHWOH� LKWL\Do� ROGX÷XQX� LIDGH� HWPLúOHUGLU��0LOOL�0�GDIDD� HPQL\HWLPL]LQ� HQ� E�\�N�PHVXOL\HWLQL� RPX]ODUÕQGD� WDúÕ\DQ�9HNLO� %H\LQ� EX�LKWL\Do�YH� ]DUXUHWOHUL� KHVNHVWHQ�GDKD� HYYHO�GX\PDVÕ�YH�SHUVRQHO�GXUXPXQX�E|\OH�NRUNXQo�ELU�VHYL\H\H�G�ú�UPHGHQ�HYYHO�DODFD÷Õ�WHGELUOHUOH�LKWL\DFÕQ�WHGULFHQ�L]DOHVL�LoLQ�JD\UHW�VDUI�HWPHVL� LFDS� HGHUNHQ� \DSÕOPDPÕú� YH� EXJ�Q� GDKL� *HQHONXUPD\� %DúNDQÕQÕQ� P�VWDFHOHQ�NDQXQODúWÕUÕOPDVÕQÕ�WHNOLI�YH�WDOHS�HWWL÷L���NDQXQ�ODKL\DVÕQÕQ�WDWELNDWÕQD�EDúODQPDVÕ�LoLQ��QH�KD]ÕUODQPÕú� RODQ� NDQXQODU� 0HFOLVH� VHYN� HGLOPLú� QH� GH� LVWHQLOHQ� ���� PLO\RQ� OLUDOÕN� ELU�WDKVLVDW�E�WoH\H�NRQXOPXúWXU´���
�6RQXo� RODUDN�� '3� G|QHPL� 009� E�WoH� J|U�úPHOHULQH� EDNÕOGÕ÷ÕQGD� J�YHQOLN�
PHVHOHOHUL� NRQXVXQGD� PXKDOHIHW� YH� LNWLGDUÕQ� J|U�ú� ELUOL÷LQGH� ROGX÷X� YH� ELUOLNWH�
KDUHNHW�HWWLNOHUL�J|U�OPHNWHGLU��1LWHNLP�LON�EDúODUGD�&+3��.RUH¶\H�DVNHU�J|QGHUPH�
YH� 1$72¶\D� �\HOLN� NRQXVXQGD� ELU� WDNÕP� ROXPVX]� J|U�úOHU� ELOGLUPLú� ROPDVÕQD�
UD÷PHQ�� ]DPDQOD� EX� WXWXPXQGDQ�YD]JHoPLú� YH�'3� LOH� XOXVDO� J�YHQOLN� NRQXODUÕQGD�
EHQ]HU�|QFHOLNOHUL�SD\ODúDUDN�EX�GR÷UXOWXGD�KDUHNHW�HWPLúWLU��&+3¶QLQ�VRQ�'ÕúLúOHUL�

����7%00�=DEÕW�&HULGHVL� '|QHP�;,��7RSODQWÕ����F������ùXEDW����������������
����7%00�=DEÕW�&HULGHVL���'|QHP�;,��7RSODQWÕ����F������ùXEDW����������������



���

%DNDQÕ�1HFPHWWLQ� 6DGDN� ��� (\O�O� ����� \ÕOÕQGD� JD]HWHOHUH� YHUGL÷L� ELU� GHPHoWH� GÕú�
SROLWLND�NRQXODUÕQGD�K�N�PHWOH�ILNLU�D\UÕOÕ÷ÕQGD�ROPDGÕNODUÕQÕQ�DOWÕQÕ�oL]PLúWLU�����

³øNL� SDUWL� DUDVÕQGD� KHU� \HUGH� ROGX÷X� JLEL� EL]GH� GH� ]DPDQ� ]DPDQ� ]XKXU� HGHQ� LKWLODI� YH�P�QDNDúDODUÕ�ED]Õ�EDWÕ�JD]HWHOHUL�GÕú�SROLWLNDGD�D\UÕOÕN�úHNOLQGH�J|VWHUPHN�LVWL\RUODU��+LoELU�]DPDQ� GR÷UX� ROPD\DQ� EX� QHYL� KDGLVHOHULQ� ú�\XX� ELOH� ]DUDUOÕGÕU«� +�N�PHWLQ� $WODQWLN�3DNWÕQD� JLUPHN� LoLQ� GRVW� YH� P�WWHILNOHU� QH]GLQGH� UHVPL� WHúHEE�VOHUGH� EXOXQGX÷XQX�|÷UHQGLP�� %X� GXUXPGD� PHPOHNHWLQ� HPQL\HWLQL� VD÷ODPDN� LoLQ� \DSÕODFDN� KHU� WHúHEE�V��GHVWHNOHPHN�KHSLPL]LQ�YD]LIHVLGLU´��
³&+3� OLGHUL� øQ|Q�¶Q�Q� ��� (NLP� ����¶GH� µ'Õú� PHVHOHOHU� �]HULQGH� HVDVHQ� EL]LP�
PHPOHNHWWH� ILNLU� YH� SUHQVLS� D\UÕOÕ÷Õ� \RNWXU�� øWWLIDNÕPÕ]D�� %0� LGHDOLQH� YH� $%'�
GRVWOX÷XQD�ED÷OÕ\Õ]¶�DoÕNODPDVÕ\OD�.RUH¶\H�DVNHU�J|QGHULOPHVL�VÕUDVÕQGD�\�NVHOWWL÷L�
LWLUD]ÕQÕ�NDOGÕUPÕú�ROGX÷X´����J|U�OPHNWHGLU���
�%X�DoÕNODPDODUGDQ�GD�DQODúÕODFD÷Õ�JLEL��&+3¶QLQ�1$72¶\D��\HOLN�YH�.RUH�6DYDúÕ�
LOH�LOJLOL�RUWD\D�NR\GX÷X�ELU�WDNÕP�ROXPVX]�J|U�úOHU��\DOQÕ]FD�Lo�SROLWLNDGD�'3¶\L�]RU�
GXUXPGD�EÕUDNDELOPHN� LoLQ�|QH� V�U�OHQ�ELU� WDNÕP�\�]H\VHO� LWLUD]ODU�ROPDNWDQ�|WH\H�
JHoHPHPLúWLU�� %DúND� ELU� ELoLPGH� LIDGH� HWPHN� JHUHNLUVH�� GÕú� SROLWLND� NRQXODUÕQGD�
&+3¶QLQ� LNWLGDUGD� ROVD�� '3¶GHQ� oRN� GD� IDUNOÕ� KDUHNHW� HWPH\HFH÷L�� GDKD� GR÷UXVX�
6R÷XN� 6DYDú� G|QHPL� XOXVODUDUDVÕ� RUWDPÕQGD� EX� úHNLOGH� KDUHNHW� HWPHN� ]RUXQGD�
NDODFD÷Õ� J|U�OPHNWHGLU�� (NVHQ� �ONH� NRQXPXQGD� RODQ� 7�UNL\H¶QLQ� NHQGL� XOXVDO�
J�YHQOLN� oÕNDUODUÕ� DoÕVÕQGDQ� $%'� JLEL� V�SHU� ELU� J�F�Q� J�YHQOLN� SROLWLNDODUÕ�
HNVHQLQGH�KDUHNHW�HWPH�GXUXPXQGD�ROGX÷X�ELU�JHUoHNWLU��009�E�WoH�J|U�úPHOHULQH�
EDNÕOGÕ÷ÕQGD�GD�EX�GXUXP�DoÕNoD�J|U�OPHNWHGLU���
�������$%'�øOH�øOLúNLOHU�.RQXVXQGDNL�7DUWÕúPDODU��
�øNLQFL�'�Q\D�6DYDúÕQÕQ�ELWPHVL\OH� \HQL�ROXúPDNWD�RODQ�G�Q\D�G�]HQLQGH�7�UNL\H��
$%'� LoLQ� 6RY\HWOHU�%LUOL÷L¶QH� NDUúÕ� ELU� J�YHQOLN� oHPEHUL� ROXúWXUXOPDVÕQGD� |QHPOL�
ELU��ONH�NRQXPXQD�JHOPLúWLU��³7�UNL\H¶QLQ�6RY\HW�HWNL�DODQÕQD�JLUPHPHVL��$%'¶QLQ�
\DúDPVDO� oÕNDUODUÕQÕQ� NRUXQPDVÕ� LoLQ� JHUHNOL\GL�� ´���� %X� DPDoOD�� $%'� LON� EDúWD�
<XQDQLVWDQ¶D� \DSPD\Õ� DPDoODGÕ÷Õ� \DUGÕPÕ� JHQLúOHWHUHN� EXQD� 7�UNL\H¶\L� GH� NDWPD�
NDUDUÕ� DOGÕ�� ��� 7HPPX]� ����¶GH� \DSÕODQ� ELU� \DUGÕP� DQODúPDVÕ\OD� 7�UNL\H¶QLQ�
7UXPDQ�'RNWULQL�\ROX\OD�\DUGÕP�DOPDVÕQD�NDUDU�YHULOGL���

����6�OH\PDQ�*�QJ|U��0XKDOHIHWWH�&+3�� $QNDUD��$OWHUQDWLI���������������
����%DVNÕQ�2UDQ��7�UN�'Õú�3ROLWLNDVÕ��.XUWXOXú�6DYDúÕQGDQ�%XJ�QH�2OJXODU��%HOJHOHU��<RUXPODU��&LOW��,������±������EV������øVWDQEXO���øOHWLúLP���������������
����DJH� ������



���

%X� GRNWULQ�� 7�UNL\H�$%'� LOLúNLOHUL� DoÕVÕQGDQ� ELU� G|Q�P� QRNWDVÕ� ROVD� GD� $%'¶QLQ�
DPDFÕ�RODVÕ�ELU�6RY\HWOHU�%LUOL÷L�WHKGLGL�NDUúÕVÕQGD�7�UNL\H¶QLQ�VDYXQXOPDVÕ�GH÷LOGL��
$%'¶OL� GHYOHW� DGDPODUÕQÕQ� DVÕO� DPDFÕ��<XQDQLVWDQ¶GDNL� Lo� VDYDúÕ� VRQD� HUGLUPHN�YH�
$YUXSD¶QÕQ�J�YHQOL÷LQL�JDUDQWL�DOWÕQD�DOPDNWÕ����
'L÷HU� WDUDIWDQ�� 7�UNL\H� LoLQ� NRP�QLVW� 6RY\HWOHU� %LUOL÷L¶QGHQ� JHOHELOHFHN� ELU�
VDOGÕUÕ\D�NDUúÕ�$%'¶QLQ�\DQÕQGD� \HU� DOPDN�oRN�|QHPOL\GL��6R÷XN�6DYDúÕQ�ROGXNoD�
\R÷XQ� GHYDP� HWWL÷L� HOOLOL� \ÕOODUGD� 7�UNL\H� 6RY\HWOHU� %LUOL÷L¶QH� GH÷LO�� $%'¶\H�
J�YHQHELOHFH÷LQL�G�ú�QPHNWH\GL��1LWHNLP�'3¶OL�SROLWLNDFÕODU�GD�KHU�IÕUVDWWD�$%'�LOH�
7�UNL\H¶QLQ�GRVW�YH�P�WWHILN�ROGX÷XQX�EHOLUWPHNWHQ�JHUL�GXUPDPÕúODUGÕU���
&HODO� %D\DU�� ����� \ÕOÕQGD� $%'¶\H� \DSWÕ÷Õ� JH]LGH� :DVKLQJWRQ¶GD� %DúNDQ�
(LVHQKRZHU� WDUDIÕQGDQ� NDUúÕODQPÕú� YH� $%'� %DúNDQÕ� 7�UNL\H¶\L� ³$%'¶QLQ� E�\�N�
GRVWX´� RODUDN� QLWHOHPLúWL�� %D\DU�� ��� 0DUW� ����¶WH� ��� J�QO�N� X]XQ� ELU� VH\DKDW�
VRQUDVÕQGD� PHPOHNHWH� G|QG�÷�QGH� E�\�N� ELU� WH]DK�UDWOD� NDUúÕODQGÕ���� 7�UN�
NDPXR\XQGD�EX�ROD\�E�\�N�\DQNÕ�X\DQGÕUPÕúWÕ���
$%' LOH� LOLúNLOHU�NRQXVXQGD�&+3¶QLQ� WDYUÕ�GD�'3¶GHQ�SHN�IDUNOÕ�GH÷LOGL��&+3¶OLOHU�
LoLQ� GH� $%'� KHU� ]DPDQ� 7�UNL\H¶QLQ� |QHPOL� ELU� P�WWHILNL� YH� GRVW� ELU� �ONH� LGL��
1LWHNLP���$%'������¶GHNL�3RVWGDP�.RQIHUDQVÕQGDQ�VRQUD�%R÷D]ODUÕQ�NXOODQÕPÕQGD�
6RY\HWOHU� %LUOL÷L¶QLQ� V|]� VDKLEL� RODELOPH� LKWLPDOLQH� NDUúÕ� 7�UNL\H¶\L� GHVWHNOHPH�
NDUDUÕ� DOPÕú�� |QFHOHUL� ER÷D]ODUÕQ� XOXVODUDUDVÕ� ELU� J�F�Q� NRQWURO�QGH� ROPDVÕQÕ�
VDYXQXUNHQ�� GDKD� VRQUDODUÕ� EX� NRQXGD� WHN� \HWNLQLQ� 7�UNL\H¶QLQ� HOLQGH� ROPDVÕ�
JHUHNWL÷LQL� V|\OHPH\H� EDúODPÕúWÕU�� %X� VHEHSOH�� &+3� G|QHPLQGH� $%'� LOH� LOLúNLOHU�
JHOLúPH\H� YH� 7�UNL\H¶QLQ� %DWÕ� %ORNX� LoLQGH� \HU� DODELOPHVL� LoLQ� ³6RY\HWOHU�
%LUOL÷L¶QGHQ´� JHOHELOHFHN� ELU� WHKOLNH� 7�UNL\H¶\H� V�UHNOL� HPSR]H� HGLOPH\H�
EDúODPÕúWÕU�� 7�UN�GHYOHW�DGDPODUÕ�LoLQ�&XPKXUL\HW¶LQ�LODQÕQGDQ�EX�\DQD�7�UNL\H¶QLQ�
EXOXQPDVÕ�JHUHNHQ�\HU�%DWÕ¶\GÕ���
�'3� G|QHPL� 009� E�WoH� J|U�úPHOHULQH� EDNÕOGÕ÷ÕQGD� EX� GXUXPXQ� \DQVÕPDODUÕQÕ�
J|UPHN� P�PN�QG�U�� $%'� LOH� LOJLOL� NRQXúPDODU� LUGHOHQGL÷LQGH�� JHQHOOLNOH�
YXUJXODQDQ� NRQXODU� 7�UNL\H� LOH� $%'¶QLQ� GRVW� YH� P�WWHILN� ROGX÷X�� 7�UNL\H¶QLQ�

����+�VH\LQ�%D÷FÕ��'HPRNUDW�3DUWL�'|QHPL�'Õú�3ROLWLNDVÕ��$QNDUD��øPJH��������������
����&HP�(UR÷XO��'HPRNUDW�3DUWL�7DULKL�YH�øGHRORMLVL�����EV���$QNDUD��øPJH����������������



���

EXOXQGX÷X� E|OJHQLQ� KDVVDVL\HWL� GROD\ÕVÕ\OD� GDKD� ID]OD� HNRQRPLN� \DUGÕPD� LKWL\Do�
GX\GX÷X�YH�$%'¶QLQ�\DUGÕPODUÕQÕ�DUWWÕUPDVÕ�JHUHNWL÷L�JLEL�PHVHOHOHUGLU���
���� ùXEDW� ����� WDULKOL� 009� E�WoH� RWXUXPXQD� EDNÕOGÕ÷ÕQGD� .�WDK\D� 0LOOHWYHNLOL�
$VÕP� *�QG�]����� $%'¶GHQ� DOÕQDQ� PRGHUQ� VLODKODUÕQ� RUGXQXQ� PRGHUQL]DV\RQXQD�
VD÷ODGÕ÷Õ� NDWNÕODUGDQ� EDKVHGHUNHQ�� ³.Õ\PHWOL� GRVWXPX]� $PHULNDOÕODU´� GL\H�
NRQXúPDVÕ�7�UNL\H¶QLQ�$%'¶\H�EDNÕú�DoÕVÕQÕ�RUWD\D�NR\PDVÕ�EDNÕPÕQGDQ�LOJLQoWLU����

³%HQ�RUGXPX]X�HVNL�YH�\HQL�GL\H� WDULK�YH� WDYVLI�HWPH\L�DVOD�GR÷UX�EXOPX\RUXP��2UGX�ELU�N�OG�U��EXQXQ�E�W�Q�VDIDKDWÕQÕQ�WRSWDQ�P�WDODD�HGLOPHVL�LFDS�HGHU��2UGXPX]�&XPKXUL\HW¶LQ�KHU� GHYLUGH� HVYDS� YH� NÕ\PHWL� KDUEL\HVLQLQ� \�NVHNOL÷L� LOH� WHPD\�]� HWPLúWLU�� <DOQÕ]� VRQ�]DPDQODUGD� NÕ\PHWOL� GRVWXPX]� $PHULNDOÕODUGDQ� PRGHUQ� VLODK� YH� YDVÕWDODU� DOÕQGÕNoD� GDKD�]L\DGH�WHNHPP�O�HWPLúWLU´��
���ùXEDW������WDULKOL�RWXUXPGD�V|]�DODQ�0X÷OD�0LOOHWYHNLOL�1DWÕN�3R\UD]R÷OX��$%'�
\DUGÕPÕQÕQ� DUWPDVÕQÕ� PHPQXQL\HWOH� NDUúÕODGÕNODUÕQÕ� IDNDW� EDUÕúÕ� NRUXPDN� LoLQ� �ONH�
RODUDN� \DSÕODQ� YH� \DSÕODFDN� YD]LIHOHULQ� HKHPPL\HWL� DoÕVÕQGDQ� YHULOHQ� \DUGÕPÕQ�
³0�WHQDVLS�ELU�GHUHFH\H�oÕNDUÕOPDVÕQÕ´�WHPHQQL�HWPHNWHGLU����

³'�Q\DQÕQ� EXJ�QN�� NDUÕúÕN� YH� NDUDQOÕN� GXUXPX�� PLOOL� VDYXQPD� EDNÕPÕQGDQ� GDKD� E�\�N�IHGDNkUOÕNODUD� NDWODQPDPÕ]Õ� JHUHNWLUPHNWHGLU�� 0LOOL� JHOLULPL]LQ� YH� E�WoHPL]LQ� KHU� VHQH�\�NVHOPHVL�� EX� KXVXVWDNL� �PLWOHULPL]L� GH� NXYYHWOHQGLUPHNWHGLU�� $PHULNDQ� \DUGÕPÕQÕQ�DUWPDNWD�ROGX÷XQX�PHPQXQL\HWOH�P�úDKHGH� HGL\RUX]��%X�\DUGÕPÕQ� FR÷UDIL� GXUXPXPX]XQ�QH]DNHWL�YH�VXOKX�NRUXPDN�EDNÕPÕQGDQ�\DSWÕ÷ÕPÕ]�YH�\DSDFD÷ÕPÕ]�YD]LIHOHULQ�HKHPPL\HWL�YH�NDWODQGÕ÷ÕPÕ]�IHGDNkUOÕNODUOD�P�WHQDVLS�ELU�GHUHFH\H�oÕNDUÕOPDVÕQÕ�WHPHQQL�HGL\RUX]´���
��� ùXEDW� ����� WDULKOL� RWXUXPGD� V|]� DODQ� 9DQ� 0LOOHWYHNLOL� )HULG� 0HOHQ��
3R\UD]R÷OX¶\OD�D\QÕ�NRQX\D�GH÷LQHUHN��³7�UNL\H¶QLQ��]HULQH�DOGÕ÷Õ�\�N´�J|]�|Q�QGH�
EXOXQGXUXODUDN�� GDKD� ID]OD� \DUGÕPGD� EXOXQXOPDVÕQÕQ� JHUH÷LQLQ� DOWÕQÕ� oL]PHNWH� YH�
YHULOHQ�$%'�\DUGÕPODUÕQÕQ�\HWHUVL]OL÷LQL�GLOH�JHWLUPHNWHGLU����

³+DNLNDWHQ� 7�UNL\H� K�UUL\HW� FHSKHVLQLQ� HQ� QD]LN� ELU� QRNWDVÕQÕ� WXWPDNWDGÕU�� %X� EDNÕPGDQ��]HULQH� DOGÕ÷Õ� \�N�� K�UUL\HW� FHSKHVLQGH� EXOXQDQ� GL÷HU�PHPOHNHWOHUGHQ� GDKD�P�KLP�� GDKD�

����$VÕP�*�QG�]������±����������¶GH�%XUVD�$VNHUL�/LVHVLQGHQ�PH]XQ�RODQ�*�QG�]�����¶WH�*HQHO�.XUPD\� ,,�� %DúNDQÕ�� ����¶WH� .RORUGX� .RPXWDQÕ� ROGX�� �� 2FDN� ����¶GD� \HQLGHQ� *HQHONXUPD\� ,,��%DúNDQOÕ÷ÕQD� JHUL� G|QG��� %X� J|UHYGH� LNHQ� 7HPPX]� ����¶GD� 0RQWU|� 6|]OHúPHVLQGHNL� 7�UN�'HOHJDV\RQX� �\HVL�� +DWD\� VRUXQX� LoLQ� +D]LUDQ� ����¶GH� )UDQVÕ]ODUOD� \DSÕODQ� J|U�úPHOHUGH� NXUXO�EDúNDQÕ� RODUDN� J|UHY� DOGÕ�� ����¶WD� )UDQVÕ]� YH� øQJLOL]OHUOH� \DSÕODQ� +DOHS� YH� +D\ID� J|U�úPHOHULQGH�EDúNDQOÕN� \DSWÕ�� ���7HPPX]� ����¶GD�&+3¶GHQ�.�WDK\D�0LOOHWYHNLOL� VHoLOGL�� ,;�� G|QHPGH� GH�&+3�.�WDK\D� 0LOOHWYHNLOL� RODUDN� 7%00¶\H� JLUHQ� *�QG�]� 0LOOL� 6DYXQPD� .RPLV\RQXQGD� J|UHY� DOGÕ��*HQHO� .XUXOGD� GH÷LúLN� �� NRQXGD� V|]� DOGÕ�� 7�UN� 3DUODPHQWR� 7DULKL� $UDúWÕUPD� *UXEX�� 7�UN�3DUODPHQWR�7DULKL�7%00�±,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F������ùXEDW��������������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F�������ùXEDW��������������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F�������ùXEDW��������������



���

D÷ÕU� YH� GDKD� oRN� PDVUDIÕ� LVWLO]DP� HWWLULU«%X� VHEHSOH� $PHULNDQ� GRVWODUÕPÕ]ÕQ� EL]H� KLo�ROPD]VD� GL÷HU� PLOOHWOHU� QLVSHWLQGH�� \DOQÕ]� PDO]HPH� \DUGÕPÕ� GH÷LO�� ID]OD� LQVDQ� LVWLKGDP�HWPHQLQ�PDVUDIODUÕQÕQ�NDUúÕOÕ÷Õ�RODUDN�GD�ID]ODFD�ELU�\DUGÕPGD�EXOXQPDODUÕ�LFDS�HGHUGL´���
���ùXEDW� ����� WDULKOL� RWXUXPGD� D\QÕ� NRQX\D� WHPDV� HGHQ�7RNDW�0LOOHWYHNLOL�+XOXVL�
%R]EH\R÷OX���� ³7�UNL\H¶QLQ� .Õ]ÕO� '�Q\DQÕQ� \DUGÕP� WDOHSOHULQH� LWLEDU� HWPHGL÷LQL��
VXOK�FHSKHVLQLQ�GDYDVÕQÕ�VDOkEHWOH�VDYXQGX÷XQX´�EHOLUWPLúWLU����

³+kOEXNL� $PHULND� XKGHVLQGH�PHYGX� EX� LúL� LID� HGHUNHQ�7�UNL\H¶\H� NDUúÕ�P�]DKHUHWWH� oRN�NÕVNDQo� KDUHNHW� HWPHNWHGLU�� 7�UNL\H� ELU� FHKHQQHPLQ� NDSÕVÕQÕ� WXWPDNWDGÕU�� 5XV\D¶QÕQ� EX�GHUHFH�KÕQo�YH�LQWLNDPÕQD�PDUX]�NDOPDVÕ�GD�VXOK�FHSKHVLQLQ�EX�GDYDVÕQÕ�EX�GHUHFH�E�\�N�ELU�VDOkEHWOH� VDYXQPDVÕQGDQGÕU�� 5XV\D� 7�UNL\H¶\H� GHIDDWOD� HO� X]DWPÕú�� W�UO�� YHVLOHOHUOH�PXKDEEHW�YH�LKWLUDP�WH]DK�U�QGH�EXOXQPXúWXU��)DNDW�7�UNL\H�NDQÕ�YH�PHUWOL÷L�LNWL]DVÕ�.Õ]ÕO�'�Q\DQÕQ�EX�WHEHVV�P�YH�PXKDEEHWLQH�LOWLIDW�HWPHPLúWLU��9H�$PHULNDQ�GRVWOX÷XQX�ER]DFDN�KLoELU� KDUHNHWH� WDVDGGL� HWPHPLú� YH� EXQX� DNOÕQGDQ� GDKL� JHoLUPHPLúWLU�� $PHULND¶QÕQ� EXQX�WDNGLU�HWPHVLQL�EHNOHUGLN��$PD�KDGLVDW�XPGX÷XPX]�JLEL�WHFHOOL�HWPHGL´���
�%R]EH\R÷OX� NRQXúPDVÕQÕQ� GHYDPÕQGD� $%'¶QLQ� EX� GXUXPX� \HWHULQFH� WDNGLU�
HWPHGL÷LQL� V|\OHPHNWH� YH� $PHULND¶\Õ� ³+LoELU� NÕ\PHWL� DVNHULVL� ROPD\DQ� G|QHN�
0LOOHWOHUH�GDKD�oRN�\DUGÕP�HWPHNOH´�LWKDP�HWPHNWHGLU����

³$PHULND�EXJ�Q�VXOK�FHSKHVLQGH�\HU�DODQ�YH�]DPDQ�]DPDQ�WHEHGG�O��HINkU�HGHQ�YH�KLoELU�NÕ\PHWL�DVNHULVL�ROPD\DQ�G|QHN�PLOOHWOHUH�GDKD�oRN�\DUGÕP�\DSPDNWD�YH�RQODUÕ�EL]H�WHUFLK�HWPHNWH�� PHPOHNHWOHULQH� VX� JLEL� SDUD� YH� VDDGHW� DNÕWPDNWDGÕU�� øúWH� EL]L� GLOKXQ� HGHQ� QRNWD�EXUDVÕGÕU��+�N�PHWLQ�GÕú�SROLWLNDVÕ�RUGXPX]XQ�HKHPPL\HWOH�P�WHQDVLS�ELU�VHYL\HGHGLU��+DO�E|\OH� ROGX÷X� KDOGH� $PHULNDQ� GRVWXPX]XQ� EL]L� ODIOD� WDNGLU� HWPHVLQL� YH� Lú� SDUD\D�GD\DQGÕ÷ÕQGD� NÕVNDQoOÕN� L]KDU� HWPHVLQL� KLoELU� P�ODKD]D� VL\DVL\H� LOH� WHOLIH� LPNkQ�J|UHPL\RUXP��%L]��E|\OH�ELU�VXOK�FHSKHVL�ROVD�GD�ROPDVD�GD�KDGGL]DWÕQGD�EL]DWLKL�NHQGLVLQL�P�GDIDD�HGHELOHFHN�ELU�GHYOHWL]��'�Q�QDVÕO�NL��E�W�Q�ELU�FLKDQÕ�KXVXPHWH�NDUúÕ�NR\PXúVDN��EXJ�Q�GH�P�VWDNEHO�WDDUUX]�YH�WHKOLNHOHUL�GDKD�oRN�EHUWDUDI�HGHFHN�NXGUHWWH\L]´��
��� ùXEDW� ����� WDULKOL� RWXUXPGD� V|]� DODQ� 7UDE]RQ� 0LOOHWYHNLOL� 6DPL� 2UEHUN�
³(LVHQKRZHU�'RNWLULQLQLQ�7�UNL\H�VD\HVLQGH�EDúDUÕ\OD�WDWELN�HGLOGL÷LQL�YH�EX�VD\HGH�
<DNÕQ� ùDUN¶WD� LVWLNUDU� VD÷ODQDELOGL÷LQL� V|\OHPLú� YH� $%'¶QLQ� 7�UNL\H¶\H� \DUGÕP�
NRQXVXQGD�GDKD�DQOD\ÕúOÕ�GDYUDQPDVÕ�JHUH÷LQL�EHOLUWPLúWLU����

³$PHULND�2UWD�6DUN¶WD�\HQLGHQ�LVWLNUDUÕ�WHPLQ�PDNVDGÕ\OD�(LVHQKRZHU�'RNWULQLQL�KD]ÕUODPÕú�EXOXQX\RU��ùXUDVÕQÕ�SHúLQHQ�DU]�HGH\LP�NL��<DNÕQ�ùDUN¶WD�NXGUHWOL�7�UNL\H¶PL]�ROPDVD\GÕ��EX� E|OJHGH� QH� LVWLNUDU� VD÷ODQDELOLU�� QH� GH� (LVHQKRZHU� 'RNWULQLQLQ� WDWELNLQH� LPNDQ�EXOXQDELOLUGL«�%XQXQOD�EHUDEHU��\DSÕODQ�\DUGÕP��DVNHUL� YH�ELOKDVVD� LNWLVDGL� \DUGÕP�KLoELU�

����+XOLVL�%R]EH\R÷OX� �����±����������¶GH� øVWDQEXO�+XNXN�)DN�OWHVLQGHQ�PH]XQ�ROGX�������%DIUD�&XPKXUL\HW�6DYFÕ�\DUGÕPFÕVÕ�LNHQ�J|UHYLQL�EÕUDNÕS��;�G|QHP�'3�7RNDW�0LOOHWYHNLOL�RODUDN�7%00¶\H�JLUGL��'|QHP� ER\XQFD�0LOOL�0�GDIDD� (QF�PHQLQH� D]DOÕN� \DSWÕ�� øNL� WHNOLIL�� G|UW� |QHUJHVL�� ELU� V|]O��VRUXVX�� *HQHO� .XUXOGD� ��� NRQXúPDVÕ� YDUGÕU�� 0LOOHWYHNLOOL÷L� KD\DWÕ� EX� G|QHPOH� VRQ� EXOGX�� � 7�UN�3DUODPHQWR� 7DULKL� $UDúWÕUPD� *UXEX�� 7�UN� 3DUODPHQWR� 7DULKL� 7%00� ±,;�� '|QHP� ����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
����7%00�=DEÕW�&HULGHVL���'|QHP�;��7RSODQWÕ����F����±����ùXEDW��������������
����7%00�=DEÕW�&HULGHVL���'|QHP�;��7RSODQWÕ����F����±����ùXEDW���������������
����7%00�=DEÕW�&HULGHVL���'|QHP�;��7RSODQWÕ����F�������ùXEDW��������������



���

YHoKLOH�NDIL�GH÷LOGLU��=HQJLQ�YH�P�UHIIHK�øQJLOWHUH��RUGXVXQX�D]DOWÕUNHQ�EL]��ELU�WHN�HULPL]L�ELOH� RUGXGDQ� HNVLOWPH\L� NDEXO� HWPL\RUX]�� 2� KDOGH� %LUOHúLN� $PHULND� 'HYOHWLQLQ� \DUGÕP�KXVXVXQGD� GDKD� DQOD\ÕúOÕ� GDYUDQPDVÕQÕ� LVWHPHN� KDNNÕPÕ]GÕU� YH� EXQX� EHNOHPHN� GH�KDNNÕPÕ]GÕU�� %L]H� VLODK� YH� PDO]HPH� \DUGÕPÕQGD� EXOXQDQ� YH� KDYDFÕODUÕPÕ]ÕQ� H÷LWLPLQ�VD÷OD\DQ�.DQDGD�+�N�PHWLQH�GH�FDQGDQ�WHúHNN�U��ELU�ERUo�ELOLULP´���
���ùXEDW������WDULKOL�RWXUXPGD�&+3�JXUXEX�DGÕQD�V|]�DODQ�1L÷GH�0LOOHWYHNLOL�$VÕP�
(UHQ� GH� $%'� \DUGÕPÕQÕQ� D]� ROGX÷XQX� YH� V|]� YHULOHQ� \DUGÕPODUÕQ� WDP� DQODPÕ\OD�
WDKDNNXN� HWPHGL÷LQL� YH� \LQH� D\QÕ� GXUXP� ROXUVD� E�WoHQLQ� PLOOL� ND\QDNODUÕQ�
WDKVLVDWÕ\OD�WHODIL�HGLOLS�GHVWHNOHQPHVL�JHUH÷L��]HULQGH�GXUPXúWXU����

³$UNDGDúODU�� $PHULNDQ� \DUGÕPÕQÕ� D]� EXOX\RUX]�� *HoHQ� VHQH� $PHULNDQ� %LUOHúLN�'HYOHWOHULQLQ�NDEXO� HWWL÷L� ����PLO\RQOXN� \DUGÕPGDQ����PLO\RQXQX�$PHULND�EL]H�YHUPHGL��%XQD� NDUúÕOÕN� ��� PLO\RQXQX� DNDU\DNÕW� YHUHUHN�� ���� PLO\RQ� GD�0HUNH]� %DQNDVÕQGD� 7�UN�SDUDVÕ�$PHULNDQ�HU]DN�EHGHOL� IRQXQGDQ�VHUEHVW�EÕUDNDUDN�ELU�NÕVPÕQÕ�PDKVXS�HWPLúWLU��6|]�YHULOGL÷L�KDOGH�JHoHQ�VHQH�$PHULNDQ�\DUGÕPÕ�E|\OH�WDP�WDKDNNXN�HWPH]VH��EHONL�EX�VHQH�GH����� PLO\RQ� WDP� WDKDNNXN� HWPH]�� ùX� KDOGH� 0LOOL� 0�GDIDDQÕQ� GDLUH� KL]PHWOHULQH� YH�\DWÕUÕPODUÕQD� YHULOPLú� RODQ� $PHULNDQ� \DUGÕPÕ� WDKVLVDWÕQGDNL� EX� QRNVDQODU� 0LOOL� 0�GDIDD�9HNkOHWLQLQ�PLOOL� ND\QDNODUÕPÕ]� WDKVLVDWÕ\OD�GH� WHODIL�HGLOLS�GHVWHNOHQPH]VH�0LOOL�0�GDIDD�E�WoHVL� E�VE�W�Q� ]D\ÕIODU� YH� HVDVHQ� úX� NRPLV\RQGD� LWLUDI� HGLOGL÷L� YHoKLOH� EX� E�WoH�� ELU�VHQHOLN�GH÷LO�GH�DQFDN�ELUNDo�D\OÕN�LGDUH�E�WoHVL�ROXU´��
�����6L\DVDO�øoHULNOL�7DUWÕúPDODU�
009�E�WoH�J|U�úPHOHULQGH�\DSÕODQ�VL\DVDO� LoHULNOL� WDUWÕúPDODU�&+3�\|QHWLPLQH�YH�
øQ|Q�¶Q�Q�NLúLOL÷LQH�LOLúNLQ�WDUWÕúPDODUGDQ�ROXúPDNWDGÕU��
������&+3�<|QHWLPLQH�øOLúNLQ�7DUWÕúPDODU�
����� \ÕOÕQGD� '3�� E�\�N� ELU� R\� RUDQÕ\OD� oÕNWÕ÷Õ� VHoLPOHUGHQ� VRQUD� RQ� \ÕO� ER\XQFD�
LNWLGDUGD� NDOÕUNHQ� EX� \ÕOODU� ER\XQFD�&+3� DQD�PXKDOHIHW� NRQXPXQGD� NDOPÕúWÕU��%X�
V�UHoWH� &+3� LOH� '3� DUDVÕQGD� GÕú� SROLWLND� NRQXODUÕQGD� GHWD\ODUGD� ELU� WDNÕP�
X\XúPD]OÕNODU� \DúDQPÕú� ROVD� GD�� LNL� SDUWLQLQ� WHPHOGH� SDUDOHO� GR÷UXOWXGD� SROLWLNDODU�
L]OHGL÷L�J|]H�oDUSPDNWDGÕU���
���ùXEDW������WDULKOL�E�WoH�J|U�úPHOHULQGH�EX�NRQXGD�V|]�DODQ� øQ|Q���7�UNL\H¶QLQ�
2UWDGR÷X¶GDNL�NRPúXODUÕ\OD�RUWDN�VDYXQPD�WHGELUOHUL�DOPDVÕ�NRQXVXQGD�³&XPKXUL\HW�
K�N�PHWLQLQ� VDEÕUOÕ� oDOÕúPDODUÕQÕ� WDNGLU� HWWL÷LQL´� EHOLUWHUHN�� '3� K�N�PHWLQLQ�
2UWDGR÷X�SROLWLNDODUÕQÕ�RQD\ODGÕ÷ÕQÕ�LIDGH�HWPHNWHGLU����

³ 0XKWHUHP�DUNDGDúODU���'Õú� SROLWLND� �]HULQGH� ILNLUOHULPL]L� V|\OHPHN� LoLQ� \�NVHN� P�VDDGHQL]L� LVWHUL]�� øON� |QFH�2UWDGR÷X¶GDQ� EDKVHGHFH÷L]�� 2UWDGR÷X¶GDNL� \DNÕQ� NRPúXODUÕPÕ]Õ� P�úWHUHN� VDYXQPD�WHUWLELQH� LQDQGÕUPDN� LoLQ�� &XPKXUL\HW� K�N�PHWLQLQ� VDEÕUOD� oDOÕúWÕ÷ÕQÕ� PHPQXQOXNOD�

����7%00�=DEÕW�&HULGHVL�� '|QHP�;,��7RSODQWÕ����F������ùXEDW��������������
����6DEDKDW�(UGHPLU��0XKDOHIHWWH�øVPHW�øQ|Q����F������øVWDQEXO��6ÕUDODU�0DWEDDVÕ���������������



���

J|U�\RUX]��2UWDGR÷X¶GD�VDYXQPD�PHVHOHVLQGH�KXVXVL\OH�EL]LP�\DNÕQ�NRPúXODUÕPÕ]ÕQ��NHQGL�UÕ]DODUÕ� LOH�� P�úWHUHN� VDYXQPD� WHUWLELQH� JLUPHOHUL� YHULPOL� ELU� SROLWLNDQÕQ� HVDVÕGÕU��.RPúXODUÕPÕ]GDQ��7�UNL\H¶QLQ�KXGXWODUÕ�GÕúÕQGD�KLoELU�HPHOL�ROPDGÕ÷ÕQÕQ� WHFU�EH� LOH� VDELW�ROGX÷XQX� G�ú�QHUHN�� &XPKXUL\HW� K�N�PHWLQLQ� JD\UHWOHULQL� L\L� \�UHNOH� NDUúÕODPDODUÕQÕ�EHNOHPHN�KDNNÕPÕ]GÕU´���
'L÷HU� WDUDIWDQ�� Lo� SROLWLND� PHVHOHOHULQH� JHOLQGL÷LQGH� EX� X\XPX� J|UPHN� P�PN�Q�
GH÷LOGLU��'3�LNWLGDUÕ�ER\XQFD�� Lo�SROLWLND�PHVHOHOHUL�KDNNÕQGD�&+3�LOH�'3�DUDVÕQGD��
]DPDQ� ]DPDQ� EDVÕQ� WDUDIÕQGDQ� ³EDKDU� KDYDVÕ´� RODUDN� DGODQGÕUÕODQ� LOLúNLOHULQ�
\XPXúDGÕ÷Õ� G|QHPOHU� ROVD� GD�� JHQHOGH� V�UHNOL� ELU� JHUJLQOLN� RUWDPÕQÕQ� \DúDQGÕ÷Õ�
J|U�OPHNWHGLU��%X� \XPXúDPD� G|QHPOHULQGHQ� ELULQGH�� ��1LVDQ� ����� WDULKLQGH�8OXV�
*D]HWHVLQGHNL�\D]ÕVÕQGD�+�VH\LQ�&DKLW�<DOoÕQ�³%LULQFL�$GQDQ�0HQGHUHV�NDELQHVLQLQ�
SURJUDPÕQGD� 0XKDOHIHW� 3DUWLVL� KDNNÕQGD� NXOODQÕODQ� OLVDQGDQ� YH� L]KDU� HGLOHQ�
KLVVL\DWWDQ� úLPGL� KHPHQ� KHPHQ� HVHU� NDOPDPÕú� ROPDVÕQÕQ� SDUWLOHU� DUDVÕ� QRUPDO�
P�QDVHEHWOHUH� GR÷UX� E�\�N� ELU� DGÕP� DWÕOPDVÕQÕQ� J|VWHU>JHVL@´� ROGX÷XQX�
V|\OHPHNWH\GL����
$QNDUD� +DONHYL� VDORQXQGD� �� 1LVDQ� ����¶GHNL� &+3� øO� øGDUH� .XUXOX� WRSODQWÕVÕQGD�
*HQHO�6HNUHWHU�.DVÕP�*�OHN�GH�D\QÕ�NRQX\D�WHPDV�HGHUHN��³øNWLGDU�LOH�DQOD\Õú�KDYDVÕ�
LoLQGH\L]��%XQXQ�PHPOHNHW�KD\UÕQD�ROGX÷XQD�NkQL\L]�YH��PLWOL\L]��3DUWLOHU��VW��PLOOL�
PHVHOHOHU� KDNNÕQGD� EX� DQOD\Õú� KDYDVÕ� LoLQGHNL� WHPDVODUÕQ� GHYDPÕQGDQ� PHPQXQ�
RODFD÷Õ]´� GL\HUHN�EX�ROXPOX�KDYD� LOH� LOJLOL�PHPQXQL\HWOHULQL� GLOH� JHWLUPHNWH\GL����
�� 0D\ÕV� ����¶GH� %DúEDNDQ� 0HQGHUHV� LVH� ,VSDUWD� QXWNXQGD� ³3DUWLOHU� DUDVÕ�
P�QDVHEHWOHULQ�L\L�ELU�VDIKD\D�JLUGL÷LQH´�WHPDV�HWPHNWH\GL����

³3DUWLOHU�DUDVÕ�P�QDVHEHWOHULQ�L\L�ELU�VDIKD\D�JLUPHVLQLQ�EX�PHPOHNHWWH�NXUPDN�YH�WDKDNNXN�HWWLUPHN� HPHOLQGH� EXOXQGX÷XPX]� GHPRNUDVL� ]DIHUL� EDNÕPÕQGDQ� QH� NDGDU� HKHPPL\HWOL�ROGX÷XQX� WDNGLU� HGHUVLQL]�� %X� P�QDVHEHWOHULQ� VRQ� ]DPDQODUGD� QRUPDOH� YH� L\L\H� JLWWL÷LQL�GHOLOHUL\OH�J|U�\RUX]��+DON�3DUWLVLQL�WHPVLO�HGHQ�SDUWL�P�IHWWLúL�EL]OHUL�6DQGÕNOÕ�KXGXGXQGD�NDUúÕODGÕ��'LQDU¶GD�YH�EXUDGD�GD�+DON�3DUWLVL�EDQGRVX�NDUúÕODGÕ��%XQXQ�LIDGH�HWWL÷L�PDQD\Õ�JXUXU�YH�VHYLQoOH�GX\X\RUXP´���
%XQXQOD� ELUOLNWH�� ³EDKDU� KDYDVÕ´� RODUDN� DGODQGÕUÕODQ� EX� G|QHPOHUGH� ELOH� LNL� SDUWL�
DUDVÕQGDNL� oHNLúPHOHULQ� WDPDPÕ\OD� RUWDGDQ� NDONPÕú� ROGX÷X� V|\OHQHPH]�� øNL� SDUWL�
WHPVLOFLOHUL� EX� G|QHPOHUGH� ELU� WDUDIWDQ� ELUELUOHULQH� ROXPOX� PHVDMODU� J|QGHULUNHQ��
GL÷HU� WDUDIWDQ�GD�ELUELUOHULQL�HOHúWLUPHNWHQ�JHUL�GXUPDPÕúODUGÕU��1LKDW�(ULP���1LVDQ�

����+�VH\LQ�&DKLW¶LQ�0DNDOHVL��8OXV�*D]HWHVL��� 1LVDQ�����������
���� .DVÕP� *�OHN¶LQ� �� 1LVDQ� ����� WDULKOL� &+3� $QNDUD� LO� LGDUH� WRSODQWÕVÕQGDNL� GHPHFLQGHQ�� 8OXV�*D]HWHVL����1LVDQ�����������
����%DúEDNDQ�$GQDQ�0HQGHUHV¶LQ����0D\ÕV������WDULKOL�,VSDUWD�1XWNXQGDQ��=DIHU�*D]HWHVL�����0D\ÕV�����������



���

����¶GH�8OXV¶WDNL����\D]ÕVÕQGD�K�N�PHWL�NDQXQODUÕQ�X\JXODQPDVÕ�NRQXVXQGDNL�NH\IL�
WDYÕUODUÕQGDQ�GROD\Õ�HOHúWLUPHNWH\GL���

³��� 0D\ÕV¶WDQ� EHUL�� \�U�UO�NWH� RODQ� NDQXQ� YH� QL]DPODU� NH\IL� WDWELNOHUH� PDUX]� NDOPÕúWÕU��.H\IL� NHOLPHVLQL� WDP� KXNXNL� DQODPÕQGD� NXOODQPDNWD\Õ]�� (Q� WD]H� PLVDOL� 0DODW\D¶GD� ELU�YDWDQGDúÕ� VÕUI�PXKDOHIHW� SDUWLVLQH�PHQVXS� ROGX÷X� LoLQ� NDQXQVX]� ELU�PXDPHOH� LOH� J�QOHUFH�úDKVL�K�UUL\HWLQGHQ�PDKUXP�HWWLUHQ�YDOL��KDOD�HO��VW�QGH�WXWXOPDNWDGÕU´���
� 1LVDQ� ����¶GH� 8OXV¶D� YHUGL÷L� GHPHoWH� &+3� 0LOOHWYHNLOL� )DLN� $KPHW� %DUXWoX��
LNWLGDUÕ�SDUWL]DQOÕN�SROLWLNDVÕQÕ�WHUN�HWPHVL�OD]ÕP�JHOGL÷L�QRNWDVÕQGD�X\DUPDNWD\GÕ����
'L÷HU�WDUDIWDQ����1LVDQ�$\GÕQ�øO�.RQJUHVLQGH�NRQXúDQ�0HQGHUHV�GH��&+3�LNWLGDUÕQÕ�
³dDWÕN� NDúOÕ� ROPDNOD� YH� MDQGDUPD� J�F�\OH� K�N�PHW� HW>PLú@´� ROPDNOD� LWKDP�
HWPHNWH\GL����

³'�QN�� DVÕN� oHKUHOL�� oDWÕN� NDúOÕ� K�N�PHW� \HULQH� VL]H� J�OHU� \�]O�� PXDPHOH\H� PHFEXU� ELU�K�N�PHW�NDUúÕVÕQGDVÕQÕ]��'HPRNUDWLN�QL]DP�YH�K�UUL\HW�LoLQGH�LGDUH��DoÕN�GHQL]GH�NDSWDQOÕN�HWPHN� NDGDU� J�oW�U�� 7HN� SDUWL� VLVWHPL� LoLQGH�� GHYOHW� RWRULWHVLQH� GD\DQDUDN� YDWDQGDúODUD�KLoELU� KDN� YH� K�UUL\HW� WDQÕPDGDQ� LFUD\Õ� K�N�PHW� HWPHN� NDGDU� NROD\� ELU� úH\� \RNWXU��-DQGDUPDQÕQ�VLODKÕQD�GD\DQDUDN�K�N�PHW�LGDUH�HWPHN��KDYX]GD�ND\ÕN�\�]G�UPH\H�EHQ]HU´���
'3� LNWLGDUÕ� ER\XQFD�� LNL� SDUWL� DUDVÕQGD� EX� W�U� \XPXúDPD� G|QHPOHULQLQ� DUGÕQGDQ�
LOLúNLOHULQ� WDPDPÕ\OD�JHULOGL÷L�YH�G|QHP�G|QHP�EX�GXUXPXQ�ELU�NÕVÕU�G|QJ�� LoLQGH�
WHNUDUODQGÕ÷Õ� J|U�OPHNWLU�� 1LWHNLP� ����� \ÕOÕQGDNL� \XPXúDPD� G|QHPLQGHQ� VRQUD�
LOLúNLOHU� WHNUDU� JHULOPH\H� EDúODPÕú�� ����� \ÕOÕQGD� 03¶QLQ� NDSDWÕOPDVÕ� LNL� SDUWL�
DUDVÕQGD�E�\�N�V�UW�úPHOHUH�VHEHS�ROPXúWXU�����7HPPX]������WDULKOL�&XPKXUL\HW¶WH�
&+3¶QLQ�03�KDNNÕQGD�YHUGL÷L�WHEOL÷LQ�LNWLGDU�SDUWLVL�LOH�DUDVÕQGDNL�KDYD\Õ�WDPDPHQ�
ER]PXú�J|]�NW�÷��\RUXPX�\DSÕOPÕúWÕU����
(OOLOL�\ÕOODUÕQ�VRQODUÕQD�JHOLQGL÷LQGH�GH�GXUXPGD�SHN�ELU�GH÷LúLNOLN�ROPDPÕúWÕU��+DWWD�
EX G|QHPGH�\DúDQDQ�JHUJLQOLN�GXUXPODUÕQGD�NDUúÕOÕNOÕ�HOHúWLULOHULQ�GR]XQXQ�GDKD�GD�
DUWWÕ÷Õ� V|\OHQHELOLU�� &+3� OLGHUL�� ��� 0DUW� ����� ø]PLU� &+3� øO� .RQJUHVLQGH� \DSWÕ÷Õ�
NRQXúPDVÕQGD��³øNWLGDU�YH�GL÷HU�PXKDOHIHW�SDUWLOHUL�DUDVÕQGD�DQVÕ]ÕQ�oÕNDQ�YH� WDPLU�
HGLOHPH]�ELU�PDKL\HWL�ROPD\DQ�GXUXPXQ�G�]HOWLOPHVLQL�LVWHUNHQ��HPQL\HW�úDUWODUÕQÕQ�
NRUXQPDVÕQD�oDOÕú>ÕOPDVÕ@´�JHUHNWL÷LQL�EHOLUWPHNWHGLU����

����)DLN�$KPHW�%DUXWoX��8OXV�*D]HWHVL� ��1LVDQ����������
����&+3�PLOOHWYHNLOL�)DLN�$KPHW�%DUXWoX¶QXQ�GHPHFL��8OXV�*D]HWHVL��� 1LVDQ�����������
���� $GQDQ� 0HQGHUHV¶LQ� ��� 1LVDQ� ����GHNL� $\GÕQ� øO� NRQJUHVLQGHNL� QXWNXQGDQ��8OXV� *D]HWHVL�� ���1LVDQ�����������
����&XPKXUL\HW�*D]HWHVL�����7HPPX]�����������
����6DEDKDW�(UGHPLU��0XKDOHIHWWH�øVPHW�øQ|Q���F�����øVWDQEXO���6ÕUDODU�0DWEDDVÕ��������������



���

³%X� úDUWODU� DOWÕQGD� H÷HU� Lo� SROLWLNDGD� KX]XUD� NDYXúDPD]VDN�� � P�QDNDúDODUÕPÕ]GD� úLGGHW�HGDVÕQGDQ� X]DN� ELU� NRQXúPD� WDU]Õ� EXODPD]VDN� K�N�PHWLQ� J�oO�NOHUL� oRN� GDKD� DUWDFDN� YH�PLOOHWoH� KHU� VDKDGD� ]DUDUODUÕPÕ]� |Oo�V�]� RODFDNWÕU�� 6D\ÕQ� %DúYHNLO� \HQL� YD]L\HWL\OH� DoÕODQ�LPNkQODUÕ�EL]�SDUWLFH� VDPLPL�RODUDN�NROD\ODúWÕUPDOÕ\Õ]�� øNWLGDU� LOH�GL÷HU�PXKDOHIHW�SDUWLOHUL�DUDVÕQGD� DQVÕQÕ]� oÕNDQ� YH� EHQFH� WDPLU� HGLOHPH]� ELU� PDKL\HWL� ROPD\DQ� GXUXPXQ�G�]HOWLOPHVLQH� YH� HPQL\HW� úDUWODUÕQÕQ� NRUXQPDVÕQD� oDOÕúPDOÕ\Õ]�� 2UWDGDNL� GDYDODUÕQ�KDOOHGLOPHVL� LoLQ� K�N�PHWLQ� PXKWDo� ROGX÷X� UXKL� YH� VL\DVL� NROD\OÕNODUÕ� RQD� J|VWHUPHOL\L]��%HQLP�NDQDDWLPFH�VL\DVL� LNOLPL�DQFDN�EX�VXUHWOH�\DQL�LON�GHYULQGH�%�\�N�0HFOLVWH�XPXPL�HINkU� |Q�QGH� VDULK� YD]L\HW� DODUDN� WHVLV� HGHELOLUL]��$PHOL� QHWLFHOHUL� ROPD\DQ� X]DWÕFÕ� KXVXVL�XVXOOHUH�JLUPHPHOL\L]��0XKWHUHP�%DúYHNLOLQ�LFUDVÕ�WDELDWÕ\OD�VL\DVL�KD\DWÕPÕ]D�\HQL�YH�VDOLP�ELU�LNOLP�JHWLUHFHNWLU´����
�%X�GHPHoWHQ�\DNODúÕN�ELU�EXoXN�\ÕO�VRQUD�LVH����.DVÕP������WDULKLQGH�øVPHW�øQ|Q���
&XPKXUEDúNDQÕQÕQ� 7%00¶\L� DoÕú� NRQXúPDVÕQD� FHYDEHQ� 6RQ�+DYDGLV� YH�<HQLJ�Q�
JD]HWHOHULQGH�\D\ÕQODQDQ�\D]ÕVÕQGD��&HODO�%D\DU¶Õ�VXoOD\DQ�ELU�WDYÕU�VHUJLOHPHNWH\GL��
øQ|Q��� %D\DU¶ÕQ� DoÕOÕú� NRQXúPDVÕQGD�� ³%DúEDNDQÕQ� LWKDPODUÕQÕ� YH� WDVDYYXUODUÕQÕ�
GHVWHNOH\LS�� EXJ�QN�� KDOL� SHN� KD]LQ� ELU� HOHP� NRQXVX� RODQ� Lo� KX]XU� YH� HPQL\HWLQ�
JHOHFH÷L� KDNNÕQGD� ROXPVX]� LúDUHWOHU� YHUGL÷LQL´� V|\OH\HUHN�� UHMLPOH� LOJLOL�
SUREOHPOHUGHQ�&XPKXUEDúNDQÕQÕQ�VRUXPOX�ROGX÷XQX�LGGLD�HGL\RUGX����

³øo� SROLWLND� �]HULQGH� ELU� XPXPL� P�]DNHUH� DoÕOPDVÕ� PXKDOHIHW� WDUDIÕQGDQ� D\ODUGDQ� EHUL�LVWHQL\RUGX�� +DWWD� PXKDOHIHW�� Lo� SROLWLND� �]HULQH� J|U�úPHN� LoLQ� WDWLO� HVQDVÕQGD� IHYNDODGH�WRSODQWÕ� ELOH� LVWHPLúWL�� +�N�PHW�� 5L\DVHW� 'LYDQÕQÕQ� \DUGÕPÕ� LOH� Lo� SROLWLNDQÕQ� %�\�N�0HFOLVWH� NRQXúXOPDVÕQÕ� WHPLQ� HWPLúWLU�� %XQGDQ� VRQUD� LNWLGDU� SDUWLVL� Lo� SROLWLND\Õ� NHQGL�J|U�ú�QH�J|UH� L]DK� LoLQ�PHPOHNHW� LoLQGH�E�\�N�ELU�VHIHU�DoWÕ��$\ODUGDQ�EHUL�PXKDOHIHW� � � �PHOXQODU�� YDWDQ� IHODNHWLQGHQ� VHYLQHQOHU�� ER\XQODUÕQD� ODQHW� KDONDVÕ� JHoLULOHFHNOHU�� RODUDN��LNWLGDU� SDUWLVL� *HQHO� %DúNDQÕ� WDUDIÕQGDQ� WHFDY�]H�PDUX]� EÕUDNÕOPÕú� YH� VHKSD� WHKGLWOHUL� LOH�NDUÕúÕN�RODQ�EX�WHFDY�]OHU�HQ�oLUNLQ�LIWLUDODU�LOH�ELUOHúWLULOHUHN�'HYOHW�5DG\RVX�WDUDIÕQGDQ�KHU�J�Q�\D\ÕQODQPÕúWÕU���
$oÕOÕú�QXWNX�EX�úDUWODU�LoLQGH�GLQOHQGL��+DON�HINkUÕ�EXJ�QN��KDOL�SHN�KD]LQ�ELU�HOHP�NRQXVX�RODQ� Lo� KX]XU� YH� HPQL\HWLQ� JHOHFH÷L� KDNNÕQGD� QXWXNWDQ� P�VDEHW� ELU� LúDUHW� YHUPLúWLU�� %X�LúDUHW� '3� *HQHO� %DúNDQÕQÕQ� LWKDPODUÕQÕ� YH� WDVDYYXUODUÕQÕ� DoÕNWDQ� GHVWHNOHPHN� ROPXúWXU��$QODúÕOPÕúWÕU� NL�� ����¶WHQ� EHUL� '3� *HQHO� %DúNDQÕ� WDUDIÕQGDQ� NXUXODQ� YH� GDKD� DUNDVÕ�WDVDYYXUGD�RODQ� UHMLPLQ�EDúOÕFD� LOKDPFÕVÕ� 6D\ÕQ�&XPKXUEDúNDQÕGÕU��'HQLOHELOLU� NL�� QXWNXQ��LNWLVDGL� PHVHOHOHU�� P�GDIDD� YH� GÕú� SROLWLND� GXUXPODUÕ� KDNNÕQGDNL� EH\DQODUÕ� Lo� SROLWLND�KDNNÕQGDNL� K�N�POHULQ� YH� WDVDYYXUODUÕQ� PXNDGGLPHVL�� PHVQHGL� YH� JHUHNoHVL� RODUDN� LUDG�HGLOPLúWLU´���

'L÷HU� WDUDIWDQ� øQ|Q�¶Q�Q� NRQXúPDVÕQGD� WHPDV� HWWL÷L� '3¶OLOHULQ� &+3� \HWNLOLOHUL�
KDNNÕQGD� ³PHOXQODU�� YDWDQ� IHODNHWLQGHQ� VHYLQHQOHU�� ER\XQODUÕQD� ODQHW� KDONDVÕ�
JHoLULOHFHNOHU´�GL\H�EDKVHWPHOHUL�'3¶QLQ�WDYUÕQÕ�VHUJLOHPHN�DoÕVÕQGDQ�LOJL�oHNLFLGLU���
009� E�WoH� J|U�úPHOHULQGH� GH� EX� GXUXPX� J|UPHN� P�PN�QG�U�� 2WXUXPODUGD��
V�UHNOL� RODUDN� LNL� SDUWL� \HWNLOLOHULQLQ�� ELUELUOHULQLQ� SROLWLNDODUÕQÕ� HOHúWLUHQ� ELU� WDYÕU�
LoLQH�JLUGLNOHUL�J|U�OPHNWHGLU��%X�RWXUXPODUGD��øQ|Q��LOH�NLúLVHO�SUREOHPOHU�\DúDPÕú�
ROGX÷X� ELOLQHQ� '3� 0LOOHWYHNLOL� $OL� øKVDQ� 6DELV¶LQ� HOHúWLUHO� NRQXúPDODUÕ� J|]H�

����6DEDKDW�(UGHPLU��0XKDOHIHWWH�øVPHW�øQ|Q���F�����øVWDQEXO��6ÕUDODU�0DWEDDVÕ����������������



���

oDUSPDNWDGÕU�� ��� ùXEDW� ����� WDULKOL� RWXUXPODUGD� V|]� DODQ� 6DELV�� ³%LULQFL� '�Q\D�
6DYDúÕ� VÕUDVÕQGD� EDNÕPVÕ]OÕN� YH� LGDUHVL]OLN� \�]�QGHQ� 7�UN� DVNHULQLQ� SHULúDQ�
HGLOGL÷LQL´�LGGLD�HWPHNWH\GL����

³øNLQFL� '�Q\D� KDUEL� HVQDVÕQGD� J�\D� DVNHUL� ELU� WHGELU� YH� LKWL\DW� GL\H� VLODK� DOWÕQD� DODUDN�PXKD\\HO�G�úPDQ�NDUúÕVÕQGD�Q|EHW�EHNOHPHN�NDELOLQGHQ� VLSHUOHUGH� ÕVWÕUDS� LoLQGH�\DúDWÕODQ�DVNHUOHULPL]LQ� L\L� EHVOHQPHPHN� \�]�QGHQ�� EDNÕPVÕ]OÕN� YH� LGDUHVL]OLN� \�]�QGHQ� QH� NDGDU�SHULúDQ� HGLOGLNOHULQL� GH� KDWÕUODPDN� OD]ÕPGÕU�� 6DUÕNDPÕú¶WD�0DUHúDO¶L� NDUúÕODPDN� LoLQ� �����NÕúÕQGD�GRNX]XQFX�IÕUND�WHNPLO�PHYFXGX�LOH�NDUOÕ�YH�oRN�VR÷XN�ELU�J�QGH�\ROD�oÕNDUÕOPÕú�YH�EX�DVNHUH�\RO��]HULQGHNL�NDU�oL÷QHWWLULOPLú�YH�EX�VHEHSOH�ELUoRN�0HKPHWoLNOHULPL]LQ�HOOHUL�YH�D\DNODUÕ�GRQPXúWXU´���
�.RQXúPDVÕQÕQ�GHYDPÕQGD�6DELV��EX�N|W��\|QHWLP�\�]�QGHQ�76.¶QLQ�PDGGL�]DUDUD�
GD�X÷UDWÕOGÕ÷ÕQÕQ�DOWÕQÕ�oL]PHNWH\GL����

³øNLQFL� '�Q\D� +DUEL� HVQDVÕQGD� $OPDQODUÕQ� KHPHQ� K�FXP� HGHFHNOHUL� WHYHKK�P� HWPLú� ELU�NDID� DVNHUOHULPL]L� JHFH� J�QG�]� VLSHUOHUGH� WXWDUDN� GRQPD� YDNDODUÕQD�� ]DW�UUHH�� ]DW�OFHQS��YHUHP� YHVDLUH\H� PH\GDQ� YHUPLú� YH� E|\OH� EDNÕPVÕ]OÕN� YH� LGDUHVL]OLN� \�]�QGHQ� ELQOHUFH�]D\LDWD� VHEHS� ROPXúWXU�� +DWWD� úXQX� GD� LODYH� HGH\LP� NL�� .ÕUNODUHOL�8]XQN|SU�� DUDVÕQGD�dDNPDN�KDWWÕ�GL\H�ELU�WDKNLPDW�KDWWÕ�\DSPDN�LoLQ�\�]�ELQOHUFH�OLUD�VDUI�HGLOPLú´«�
$\QÕ� RWXUXPGD� V|]� DODQ� ELU� EDúND� '3� 0LOOHWYHNLOL� 0XKLWWLQ� g]NHIHOL���� '3¶\H�
\DSÕODQ� HOHúWLULOHUL� FHYDSODUNHQ�� &+3¶QLQ� ³0LOOHW�P�GDIDDVÕ��PHPOHNHW�P�GDIDDVÕ´�
KXVXVXQGDNL G�ú�QFHOHULQL�HOHúWLUPHNWH\GL����

³%LUNDo� D\GDQ� EHUL�� +DON� 3DUWLVL�0HUNH]L� J�IWHVLQL� YH� EHVWHVLQL� KD]ÕUODPÕú� ROGX÷X� VL\DVL�SURSDJDQGDODUÕQÕQ�KD]LQ�QD÷PHOHULQLQ�P�WHPDGL\HQ�DFÕ�ELU�úHNLOGH�GHYDP�HGLS�GXUGX÷XQX�KX]XUODUÕQÕ]GD� EHOLUWHFH÷LP�� 'HPRNUDW� 3DUWL� QH� \DSWÕ� "� 0LQDUHGH� H]DQ�� UDG\RGD� NXUDQ��.RUH¶GH� NXUEDQ�� $\UÕFD�� EXQODUÕ� \DSDQODU� SURSDJDQGDODUÕ� DUDVÕQGD� $PHULNDOÕODUD� VL]L�VDWÕ\RUODU�� KDOD� PÕ� EXQODUÕQ� VDIODUÕQGDVÕQÕ]� GL\H� NXODNWDQ� NXOD÷D� IÕVÕOGDPDODU� \DSDUNHQ��úLPGL� EHQ� GH� NHQGLOHULQGHQ� úXQX� LVWL\RUXP�� �0LOOHW�P�GDIDDVÕ��PHPOHNHW�P�GDIDDVÕ�� \XUW�P�GDIDDVÕ�KXVXVXQGD�NDQDDWOHULQL]��G�ú�QFHOHULQL]�EX�LVH��VL]OHUGHQ�oRN�ULFD�HGL\RUXP��SDUWL�PHUNH]LQL]GHQ� YLOD\HW� YH� ND]D� SDUWL� WHúNLODWODUÕQD� WHEOLJDW� \DSVÕQODU�� GHVLQOHU� NL�� EL]� EXQX�PLOOHW�N�UV�V�QGHQ�E|\OH�NRQXúWXN��EXQXQ�DNVL�NRQXúDQODU�EL]GHQ�GH÷LOGLU��YH�EL]�GH�EXQX�RNX\DOÕP��øVWLUKDPÕP�PXKDOHIHW�SDUWLVLQH�RODFDNWÕU´���
$\QÕ� RWXUXPGD� V|]� DODQ� '3� 0LOOHWYHNLOL� 0HKPHW� g]EH\� LVH� &+3¶QLQ� ³ND\SDN�
VL\DVHWL´�\�]�QGHQ�RQ�LNL�DGDQÕQ�JHUL�DOÕQDPDGÕ÷ÕQÕ�LGGLD�HWPHNWH\GL����

³$UNDGDúODU��5RGRV�$GDVÕQD�\DSWÕ÷ÕP�ELU�VH\DKDWWH��E�W�Q�NDKYHOHUGH�7�UNoH�NRQXúXOPDNWD�YH�7�UNoH�RODUDN�QH�LVWHGL÷LP�VRUXOPDNWD�LGL��%DQD�EXQX�VRUDQ�LQVDQODUOD�NRQXúWXP��%DQD�EXQX� G�ú�QPHNWH� RODQODU� JHFH� J�QG�]�� QH� ]DPDQ� JHOLS� EL]L� NXUWDUDFDNVÕQÕ]� GHGL�� %HQ�NDIDPÕ�\RNODGÕP��%XQODUÕQ�JHFH�J�QG�]�EXQX�G�ú�QPHNWH�ROGXNODUÕQÕ�DQODGÕP��$UNDGDúODU��

����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F�����ùXEDW��������������
����DJH� ������
����0XKLWWLQ�g]NHIHOL� �����±������ ,;� YH�;� G|QHP�'3� 6DPVXQ�PLOOHWYHNLOOL÷L� \DSDQ�g]NHIHOL� ;,��G|QHPGH� .�WDK\D¶GDQ� 0LOOHWYHNLOL� VHoLOGL�� .�WDK\D� PLOOHWYHNLOL� LNHQ� ��� $UDOÕN� ����¶GH� |OG���%DNÕQÕ]�� 7�UN� 3DUODPHQWR� 7DULKL� $UDúWÕUPD� *UXEX�� 7�UN� 3DUODPHQWR� 7DULKL� 7%00� ±,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F�����ùXEDW��������������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F�����ùXEDW��������������



���

VH\DKDWLP«�6D\ÕQ�DUNDGDúODU�H÷HU�+DON�3DUWLVLQLQ�ND\SDN�VL\DVHWL�ROPDVD\GÕ�EXJ�QN��DoÕN�YH�PHUW�VL\DVHWLPL]�QHWLFHVL�2Q�LNL�$GD�EL]LP�RODFDNWÕ´���
%X� RWXUXPGD� NRQXúDQ� '3� 0LOOHWYHNLOL� 1HFGHW� øQFHNDUD� LVH� &+3¶OLOHULQ� E�WoH�
J|U�úPHOHUL�VÕUDVÕQGD�JHUHNOL�LND]ÕQ�\DSÕOPDVÕQGDQ�VRQUD�V�N�W�LoLQGH�GDYUDQPDODUÕQÕ�
³SDUWLOHU�DUDVÕ�\HQL�ELU�GHYULQ�DoÕOGÕ÷Õ´�úHNOLQGH�\RUXPODPDNWDGÕU����

³%�WoHQLQ� XPXPL� P�]DNHUHVLQGH� HQ� VRQ� V|]� DODQ� ELU� DUNDGDúÕQ� VD\ÕQ� �VWDGÕPÕ]� +DPLW�ùHYNHW�SURWHVWRGD�EXOXQPDPDODUÕQÕ�EHQ�GH�KD\UD�DODPHW�VD\Õ\RUXP��6�N�W�LNUDUGDQ�JHOGL÷L�JLEL� ED]HQ� NDEXOGHQ� GH� JHOLU�� (÷HU� KDNLNDW� E|\OH� LVH� WDKPLQ� YH� P�úDKHGHPGH�DOGDQPÕ\RUVDP�SDUWLOHU�DUDVÕQGD�\HQL�ELU�GHYULQ�DoÕOPDN��]HUH�ROGX÷XQD�LúDUHW�WHODNNL�HGHU�EXQGDQ�HQ�GHULQ�PHPQXQL\HW�GX\PDNWD�ROGX÷XPX�DU]�HGHULP´���
�0LOOL�6DYXQPD�%DNDQOÕ÷Õ�LOH�LOJLOL�ELU�WDNÕP�HOHúWLULOHULQL�GLOH�JHWLUHQ�'3�0LOOHWYHNLOL�
6LQDQ� 7HNHOLR÷OX� LVH� '3¶QLQ� VD÷ODGÕ÷Õ� |]J�UO�N� RUWDPÕ� VD\HVLQGH�0HFOLVWH� UDKDWoD�
ILNLUOHULQL�RUWD\D�NR\DELOGL÷LQL�V|\OH\HUHN��&+3�G|QHPLQH�DWÕIWD�EXOXQPDNWDGÕU����

³ùLPGL�0LOOL�6DYXQPD�%DNDQOÕ÷ÕQÕQ�\DSPDVÕ�OD]ÕP�JHOHQ�YH�EHQLP�úDKVÕPD�J|UH�J|UG�÷�P�ED]Õ� KDWDOÕ� LúOHU� YDU�� %XQODUÕQ� EDúÕQGD� ELOKDVVD� OHYD]ÕP� VDWÕQDOPD� WHúNLODWODUÕ� JHOLU�� %X�WHúNLODWODU� PLOOHW� LoLQGH� NDQJUHQ� RODFDN� ELU� úHNOH� JHOPLúWLU�� ùLPGL\H� NDGDU� EX� N�UV�GHQ�EXQODU� KDNNÕQGD� NRQXúDPÕ\RUGXN�� 'HPRNUDW� 3DUWLQLQ� YHUGL÷L� K�UUL\HW� VD\HVLQGH�NRQXúX\RUX]´��
���ùXEDW������WDULKOL�RWXUXPGD�V|]�DODQ�'3�5L]H�0LOOHWYHNLOL�.HPDO�%DOWD��RODVÕ�ELU�
VDYDúD� KD]ÕUOÕNOÕ� ROXQPDVÕ� JHUHNWL÷LQL� EHOLUWWL÷L� NRQXúPDVÕQGD� ³øNLQFL� &LKDQ�
+DUELQGHNL� G�úW�÷�P�]� GXUXPD� \HQLGHQ� G�úPH\HOLP´� GL\HUHN�� &+3� G|QHPLQH�
J|QGHUPH�\DSPDNWDGÕU����

³$UNDGDúODU��RUGX�VHIHUL�YD]L\HWH�JHoWL÷L�]DPDQ�E�W�Q�PDO]HPH�YH�WHoKL]DWÕQÕQ�KD]ÕU�ROPDVÕ�OD]ÕPGÕU�� øNLQFL�&LKDQ�+DUELQGHNL�G�úW�÷�P�]�GXUXPD�\HQLGHQ�G�úPH\HOLP��d�QN��øNLQFL�&LKDQ�+DUELQGH� ELU� NÕVPL� VHIHUEHUOLN� \DSWÕN��$WODUÕQÕ� DOGÕODU�� \XODUÕQÕ� EXODPDGÕODU�� H\HULQL�DOGÕODU�� NRODQÕQÕ� EXODPDGÕODU«� %LQDHQDOH\K� RUGX� KDUHNHW� HGHPHGL�� 6L]LQ� DU]X� HWWL÷LQL]�úHNLOGH�ELU�RUGXQXQ�KDUHNHW�HGHELOPHVL� LoLQ� WDP�NDELOL\HWLQL�YH�NXYYHWLQL�PXKDID]D�HWPHVL�EDNÕPÕQGDQ�RQXQ�VWRNXQXQ�EXOXQPDVÕ�OD]ÕPGÕU´��
��� ùXEDW� ����¶GHNL� RWXUXPGD� V|]� DODQ� '3� dRUXP�0LOOHWYHNLOL� $KPHW� %DúÕE�\�N�
&+3� G|QHPLQGHNL� úDUWODUD� J|QGHUPH� \DSDUDN�� '3� LNWLGDUÕ\OD� ELUOLNWH� ³øNWLVDGL�
E�Q\HPL]LQ� SHULúDQ� oHKUHVL� GH÷LúPLú�� 7�UN� PLOOHWL� J�OPH\H� EDúODPÕúWÕU´�
GHPHNWHGLU����

³%�\�N� 0LOOHW� 0HFOLVL¶QGHNL� �+kNLPL\HW� ND\ÕWVÕ]� úDUWVÕ]� PLOOHWLQGLU�� OHYKDVÕQÕQ� DOWÕQD���+kNLPL\HW�ND\ÕWVÕ]� úDUWVÕ]� KDNNÕQGÕU�� DGDOHWLQGLU�� NDQXQXGXU�� LEDUHVLQL� \D]DFD÷Õ]�YH�EXQX�
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ILLOHQ�WDKDNNXN�HWWLUHFH÷L]«�%LU�J�Q�JDIOHWH�G�úHU�GH�EX�YDDWOHULPL]L�XQXWXUVDN�UH\OHULQL]OH�SDUWLPL]H�HQ�E�\�N�FH]D\Õ�YHUHFHNVLQL]��GHPLúWLP��'DYD\Õ�ND]DQGÕN��LNWLGDUD�GD�JHoWLN��D\QÕ�LPDQ� YH� D]LPOH� GDYDODUÕPÕ]ÕQ� SHúLQH� G�úW�N�� $]� ]DPDQGD� oRN� PHVDIHOHU� ND\GHWWLN�� DUWÕN�LNWLVDGL�E�Q\HPL]LQ�SHULúDQ�oHKUHVL�GH÷LúPLú��EX�oHKUH�7�UN�PLOOHWLQH�J�OPH\H�EDúODPÕúWÕU´���
��� ùXEDW� ����� WDULKOL� E�WoH� J|U�úPHOHULQGH� V|]� DODQ� &+3� $I\RQNDUDKLVDU�
0LOOHWYHNLOL�$OL� øKVDQ�6DELV�&+3�2UGX�0LOOHWYHNLOL�$WÕI� 7RSDOR÷OX¶QX� ³��� VHQHOLN�
7�UN� WDULKLQL� KDWÕUODPDPDNOD´� LWKDP� HGHUHN�� %LULQFL� '�Q\D� 6DYDúÕ� VÕUDVÕQGD�
dDWDOFD¶GD�JHUHNOL�WHGELUOHULQ�DOÕQPDPDVÕQGDQ�GROD\Õ�7�UN�DVNHULQLQ�|O�PH�PDKN�P�
HGLOGL÷LQL�LGGLD�HGHUHN��GDKD�|QFHGH�\DSWÕ÷Õ�JLEL�&+3�G|QHPLQL�HOHúWLUPHNWH\GL����

³%XUDGD�GHPLQ�NRQXúDQ�DUNDGDúÕPÕ]��DUWÕN�LVLP�]LNUHWPH\HFH÷LP�������%DONDQ�+DUELQL�\DQL�NÕUN� VHQHOLN� VRQ� 7�UN� WDULKLQL� KDWÕUODPÕ\RU�� %L]� EXQX� KDWÕUOÕ\RUX]�� <DYX]¶XQ� 0ÕVÕU�VHIHUOHULQGH� úHUDLW� EDúND� LGL�� 0RKDo� VHIHULQGH� úHUDLW� EDúND� LGL�� 2� ]DPDQ� DNÕQFÕODU� YDUGÕ��<DYX]¶XQ� 0ÕVÕU¶Õ� IHWKHWPHVLQH� PXNDELO� EL]LP� &HPDO� 3DúD� DVNHUL� o|OGH� VXVX]OXNWDQ� YH�KDVWDOÕNWDQ� |OG�UG��� ����� VHQHVL� ùXEDWÕQGD� NDQDO� VXODUÕQD� NDGDU� JLWWLN� YH� ELQOHUFH� úHKLW�YHUHUHN�JHUL�G|QG�N��1HGHQ�"�d�QN��0ÕVÕU�VHIHULQGHNL�XQVXUODU��<DYX]¶XQ�úHUDLWL�EDúND�LGL��EX�VRQ�VHIHUGHNL�úDUWODU�EDúND�LGL��&HPDO�3DúD�DVNHUL�o|OGHQ�JHoLUHPHGL��KHU�úH\L�EHUEDW�HWWL��1LKD\HW� DVNHUL� |OG�UG��� %XJ�Q� ROGX÷X� JLEL� DVNHUH� L\L� EDNÕOÕU�� LúL� L\L� |÷UHWLUOHUVH�\DSPD\DFD÷Õ�\RNWXU��+kOEXNL�øNLQFL�&LKDQ�+DUELQGH�PDDOHVHI�dDWDOFD¶GD�DVNHUL�|OG�UG�OHU´��
���ùXEDW������WDULKOL�009�E�WoH�J|U�úPHOHULQGH�V|]�DODQ�'3�$QNDUD�0LOOHWYHNLOL�
6H\IL� .XUWEH\� ³0LOOL� P�GDIDDQÕQ� E�W�Q� oDOÕúPDODUÕQÕQ� HVNL� PHWRG� YH� VWDW�GHQ�
PRGHUQ� PHWRG� YH� DQOD\ÕúD� JHoLúWHQ� LEDUHW� ROGX÷XQX´� V|\OH\HUHN� '3� G|QHPLQGH�
\DSÕODQ�\HQLOLNOHULQ�DOWÕQÕ�oL]PHNWH\GL�����

³$UNDGDúODU�� PLOOL� P�GDIDDPÕ]ÕQ� EXJ�QN�� PHVHOHVLQL� KXODVD� HGHFHN� ROXUVDN�� ú|\OH� LIDGH�HGHELOLUL]�� %XJ�Q�PLOOL�P�GDIDDQÕQ� E�W�Q� oDOÕúPDODUÕ� HVNL�PHWRW� YH� HVNL� VWDW�GHQ�PRGHUQ�PHWRW� YH� DQOD\ÕúD� JHoLúWHQ� LEDUHWWLU�� )LNLUGH�� WHúNLODWWD� YH� VLODKWD�� oDOÕúPD� PHWRGXQGD�P�WHPDGL\HQ�RQ��VHQHGLU�\DSÕOPDNWD�RODQ�oDOÕúPDODUÕ�DQFDN�EX�úHNLOGH�LIDGH�HGHELOLUL]��(VNL�ELU�]LKQL\HW��HVNL�ELU�WHúNLODWWDQ�EXJ�QN��úDUWODUÕQ�LFDSODUÕQD�ELU�LQWLNDO�GHYULQGH\L]´���
��� ùXEDW� ����� WDULKOL� RWXUXPGD� V|]� DODQ�%ROX�0LOOHWYHNLOL� )DKUL� %HOHQ� LVH�%LULQFL�
'�Q\D� 6DYDúÕQGD� LGDUHQLQ� $OPDQODUD� EÕUDNÕOPDVÕQÕQ� E�\�N� ELU� KDWD� ROGX÷XQX�
V|\OHUHN� D\QÕ� KDWDQÕQ� WHNUDU� HGLOPHPHVL� LoLQ� oRN� GLNNDWOL� GDYUDQÕOPDVÕ� JHUHNWL÷LQL�
EHOLUWPHNWH\GL����

³øWWLIDN� PDQ]XPHVL� LoLQGHNL� VHYN� YH� LGDUH� PHVHOHVLQH� JHOLQFH�� %LULQFL� &LKDQ� +DUELQGH�\�NVHN� VHYN� YH� LGDUH\L� $OPDQODUD� WHVOLP� HWPHNWHQ� J|UG�÷�P�]� ]DUDUODU� GD� \�NVHN�PDOXPXQX]GXU�� %X� KDOLQ� WHNHUU�U� HWPH\HFH÷L� ú�SKHVL]� ROPDNOD� EHUDEHU� EX� KXVXVWD� oRN�GLNNDW�YH�KDVVDVL\HW�J|VWHUHFH÷LPL]H�LWLPDGÕP�YDUGÕU´���
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���ùXEDW������WDULKOL�RWXUXPGD�V|]�DODQ�'3�øoHO�0LOOHWYHNLOL�<DNXS�.DUDEXOXW�&+3�
G|QHPLQGH�\DSÕODQ�\ROVX]OXNODUOD�LOJLOL�NRQXúPDVÕQGD��&+3¶QLQ�LNWLGDUGD�EXOXQGX÷X�
����¶GH� ³.DUDP�UVHO�� <DORYD� PH\GDQODUÕQÕQ� WDPLUL� LoLQ� \ROODQPDVÕ� EHNOHQHQ�
oLPHQWRQXQ� R� G|QHPLQ� øVWDQEXO� PLOOHWYHNLOLQLQ� HYLQH� J|QGHULOGL÷LQL� LGGLD´�
HWPHNWHGLU����

³0XKWHUHP�DUNDGDúODUÕP��K�UPHW�HWL÷LP�ELU�DOED\�EXUDGD�RUGX�YDVÕWDODUÕQÕ�WHPFLW�SLODYÕ�JLEL�WHNUDU�HWPHVHOHU�LGL��\�NVHN�KX]XUXQX]X�LúJDO�HWPH\HFHNWLP��6L]H��FDQOÕ�ELU�PLVDO�YHUHFH÷LP��6HQH�������%HQGHQL]��+DYD�.XYYHWOHUL�KkNLPL\LP��øNLQFL�&LKDQ�+DUELQLQ�DWHúOL�]DPDQODUÕ��.DUDP�UVHO�� <DORYD� PH\GDQODUÕQÕQ� WDPLUL� LoLQ� ���� WRQ� oLPHQWR� PXED\DD� HGLOPLú�� EX�oLPHQWRODU� EXUD\D� JHOHFHN�� PH\GDQODU� WDPLU� HGLOHFHN�� $UDGDQ� ]DPDQ� JHoWL�� LKEDU� HGLOGL��%HQGHQL]� NDONWÕP�� JLWWLP�� =H\WLQEXUQX��<XQXV�dLPHQWR�)DEULNDVÕQÕ� WHWNLN� HWWLP��h]�OHUHN�V|\OH\HFH÷LP�� ��� WRQ� oLPHQWR� øVWDQEXO¶GD�� R� ]DPDQÕQ� YHNLOLQLQ� HYLQH� J|QGHULOPLú�� LNL�oRFX÷XQD��<HúLON|\��)ORU\D�DUDVÕQGD�Q|EHWoL�NXO�EHVL�QDPÕ�DOWÕQGD���6D÷GDQ��NLPLQ�VHVOHUL��V|\OH\H\LP��$OL�5Õ]D�$UWXQNDO¶ÕQ��7DKNLNDW�QHWLFHVLQL� JHWLUGLP��=DPDQÕQ�+DYD�.XYYHWOHUL�.XPDQGDQÕ� =HNL� 'R÷DQ�� �6D÷GDQ� P�GDKDOHOHU�� 6L]� 9HNLO� %H\L� NDUÕúWÕUÕUVÕQÕ]� GD� EHQ�V|\OHPH\H\LP�PL´�"��
$\QÕ�RWXUXPGD� V|]�DODQ�&HPLO�ùHQHU� LVH�%LULQFL�'�Q\D�+DUEL� HVQDVÕQGD�DVNHUOHULQ�
L\L� EHVOHQHPHPHVLQGHQ� GROD\Õ� YHUHP� KDVWDOÕ÷ÕQÕQ� DOPÕú� \�U�P�ú� ROGX÷XQX�
V|\OH\HUHN��&+3�\|QHWLPLQL�HOHúWLUPHNWH\GL�����

³0XKWHUHP� DUNDGDúODUÕP�� PHPOHNHWLPL]GH� ELU� ]DPDQODU� YHUHPOL� DGHGL� KDNLNDWHQ� oRN�DUWPÕúWÕU��9HUHP�KDVWDOÕ÷ÕQÕQ�DUWPDVÕ�LoLQ�PLNUREXQ�P�VDLW�]HPLQ�EXOPDVÕ�OD]ÕPGÕU��%X�GD��VHIDOHWLQ� ROGX÷X� \HUOHUGH� EXOXQXU�� %LULQFL� '�Q\D� +DUEL� HVQDVÕQGD� LNWLGDU� K�N�PHWL� &+3�LNHQ�]LUDDWOD� LúWLJDO� HGHQ�ELUoRN� úDKÕVODU� KD\DWODUÕQÕ�PÕVÕU� N�VSHVL�� VXVDP�N�VSHVL� \HPHNOH�JHoLUGLNOHUL� VÕUDGD�YHUHP�PHPOHNHWLPL]GH�DOPÕú�\�U�P�ú��DVNHUOHU�GH�PXD\HQH�HGLOPHGHQ�RUGX\D�DOÕQPDNWD�LGL��6RQ�]DPDQODUGD�RUGXGD�WHúNLO�HGLOHQ�H÷LWLP�PHUNH]OHULQGH�PLNURJUDIL�LOH�PXD\HQHOHU�\DSÕOPDNWD��YHUHPOLOHU�WHFULW�HGLOPHNWHGLU��2UGXPX]D�$PHULNDQ�\DUGÕPÕQGDQ�ERO�PLNWDUGD�LODo�YHULOPHNWHGLU´���
�������øVPHW�øQ|Q�¶\H�øOLúNLQ�.LúLVHO�1LWHOLNOL�7DUWÕúPDODU�
2UWDNoÕR÷OX¶QXQ�0XKDOHIHW� 3DUWLVLQLQ� %DúNDQÕQGDQ� X]XQ� \ÕOODU� GHYDP� HGHQ� LNWLGDU�
V�UHFLQGHQ� VRQUD�� LON� oRN� SDUWLOL� VHoLPGH� H]LFL� ELU� oR÷XQOXNOD� LNWLGDUÕ� '3¶\H�
GHYUHWPHN� GXUXPXQGD� NDODQ� &+3¶OLOHU� LoLQ�� PXKDOHIHWH� G�úP�ú� ROPDN�
NDEXOOHQLOPHVL�J�o�ELU�GXUXPGX��&+3¶QLQ�GH÷LúHQ�úDUWODUD�X\XP�VD÷OD\ÕS��YDUOÕ÷ÕQÕ�
V�UG�UHELOPHVL� LoLQ� øQ|Q�¶Q�Q�J�oO��NLúLOL÷L�|QHPOL�ELU� IDNW|UG���%X�VHEHSOH��'3¶OL�
\HWNLOLOHU�LoLQ�øQ|Q�¶Q�Q�NLúLOL÷LQH�\|QHOLN�HOHúWLULOHU�&+3¶\L�\ÕSUDWPDQÕQ�HQ�|QHPOL�
SDUoDVÕ\GÕ�� øQ|Q�¶Q�Q� NLúLOL÷LQH� E�\�N� VD\JÕ� GX\DQ� YH� DUNDVÕQGDQ� ROXPVX]�
NRQXúPDPD\D� |]HQ� J|VWHUHQ� 0HQGHUHV� ELOH� oHYUHVLQGHNLOHULQ�� |]HOOLNOH� &HODO�
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%D\DU¶ÕQ� EDVNÕODUÕ\OD�� øQ|Q�� LOH� NDUúÕ� NDUúÕ\D� JHOGL÷LQGH� VDOGÕUJDQ� ELU� WDYÕUOD� RQX�
HOHúWLUPHNWHQ�JHUL�GXUPX\RUGX���
'3¶QLQ�\D\ÕQ�RUJDQÕ�=DIHU�GH�EX�DQWL�SURSDJDQGDQÕQ�|QHPOL�ELU�SDUoDVÕ\GÕ�����.DVÕP�
����� WDULKOL� =DIHU¶GH øQ|Q�¶Q�Q� øVWDQEXO� 7DúOÕNWD� NHQGLQH� ELU� HY� \DSWÕUGÕ÷Õ� YH�
DUVDVÕQGD�KDNVÕ]� oÕNDU� VD÷ODGÕ÷Õ\OD� LOJLOL� ELU�KDEHU� \D\ÕQODQPÕúWÕ�� �����+D]LUDQÕQGD�
\LQH� =DIHU¶GH�� øQ|Q�� DLOHVLQH� 6�PHUEDQN¶ÕQ� 0DODW\D� %H]� )DEULNDVÕ¶QGDQ� NXPDú�
KHGL\H�HGLOGL÷L�LOH�LOJLOL�ELU�WDUWÕúPD�EDúODWÕOPÕúWÕ����
���� 1LVDQ� ����� .D\VHUL� NRQXúPDVÕQGD� NHQGLVL\OH� LOJLOL� HOHúWLULOHUH� FHYDS� YHUHQ�
øQ|Q���³øVPHW� øQ|Q�¶Q�Q�|O�V��GLULVLQGHQ�oRN�NXYYHWOLGLU´�GL\HUHN�� LNWLGDUÕ�GLNNDWOL�
GDYUDQPD\D�GDYHW�HGL\RUGX������

³%X�PHPOHNHWWH� LVWLEGDW�YH�PXWODNÕ\HW� LGDUHVLQLQ� WHPVLOFLVL�RODQ�]DWÕQ�GRODúPDVÕ«�.LPPLú�EX� ]DW"� øVWLEGDW� YH� PXWODNÕ\HW� LGDUHVLQLQ� WHPVLOFLOHUL�� GDONDYXN� EHVOHUOHU�� %HQ�� EHQLP�GHKDPGDQ��EHQLP�PHPOHNHWL�LK\D�HWWL÷LPGHQ�EDKVHGHQ�NHQGLOHUL�JLEL�GDONDYXNODUÕQ�VXUDWÕQD�WHNUDU�YXUX\RUXP��%HQL� WHKGLW�HGHQOHUH�V|\O�\RUXP��7HFU�EH�HGHFHNOHUGLU�� øVPHW� øQ|Q�¶Q�Q�|O�V��GLULVLQGHQ�oRN�NXYYHWOLGLU´���
009� E�WoH� J|U�úPHOHULQH� EDNÕOGÕ÷ÕQGD�� |]HOOLNOH� '3� LNWLGDUÕQÕQ� LON� \ÕOODUÕQGD�
øQ|Q�¶Q�Q� NLúLOL÷LQH� \|QHOLN� HOHúWLULOHUH� UDVWODQPDNWDGÕU�� '3� 0LOOHWYHNLOL� +�VH\LQ�
2UWDNoÕR÷OX� ��� ùXEDW� ����� WDULKOL� 009� E�WoH� J|U�úPHOHULQGH�� øQ|Q�¶\�� �ONH�
J�YHQOL÷L� LOH� LOJLOL� V|\OH\HFHNOHUL� ROPDVÕQD� UD÷PHQ� RWXUXPODUD� NDWÕOPDPDNOD�
HOHúWLUPHNWH\GL�� øQ|Q�¶\�� HOHúWLUGL÷L� NRQXúPDVÕQGD�2UWDNoÕR÷OX¶QXQ� ³6D\ÕQ� øQ|Q�´�
úHNOLQGH�KLWDS�HWPHVL�'3¶QLQ�JHQHO�WDYUÕQÕ�\DQVÕWPDPDNWD\GÕ��'3¶OL�\HWNLOLOHU��&+3�
OLGHULQGHQ�� JHQHOOLNOH� LVPLQL� DQPDGDQ�� RQXQOD� LOJLOL� IDUNOÕ� KLWDSODU� NXOODQDUDN� V|]�
HWPHNWH\GLOHU����

³6D\ÕQ� DUNDGDúODU�� V|]OHULPH� YH� WHPHQQLOHULPH� EDúODPD]GDQ� HYYHO� ELU� QRNWD\Õ� EHOLUWPHN�LVWHULP�� %�WoH� P�]DNHUHOHULQLQ� XPXPL� J|U�úPHOHULQH� EDúODQGÕ÷Õ� ]DPDQ� DVNHUL� YH� GÕú�HPQL\HWLPL]� PHY]XXQGD� HQGLúHOHU� L]KDU� HWPLú� RODQ� 0XKDOHIHW� 3DUWLVLQLQ� %DúNDQÕ� 6D\ÕQ�øQ|Q�¶Q�Q� EX� P�KLP� PHY]X� EXUDGD� NRQXúXOXUNHQ� DUDPÕ]GD� EXOXQPDPDVÕQÕ� NHQGL�KHVDSODUÕQD�WHHVV�UOH�ND\GHWPHN��LVWHULP´���
$\QÕ�RWXUXPGD� V|]�DODQ�'3�$I\RQNDUDKLVDU�0LOOHWYHNLOL�$OL� øKVDQ�6DELV�� øQ|Q�¶\H�
³0DODW\D� 0LOOHWYHNLOL´� RODUDN� KLWDS� HWPHNWH\GL�� øQ|Q�¶\�� \HQL� VDYDú� WHNQLNOHULQL�

����6DEDKDW�(UGHPLU��0XKDOHIHWWH�øVPHW�øQ|Q��F�����øVWDQEXO��6ÕUDODU�0DWEDDVÕ��������������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F������ùXEDW�������������



���

ELOPHPHNOH� YH� RQ� LNL� \ÕO� ER\XQFD� 7�UNL\H¶QLQ� J�YHQOL÷LQL� VD÷OD\DFDN� RUWDPÕ�
VD÷OD\DPDPDNOD�VXoODPDNWD\GÕ�����

³2WX]� �o� VHQH� HYYHO� YDNL� ROPXú� EX� KDWDQÕQ� EXJ�QGH� YXNX� EXODFD÷ÕQÕ� ]DQQHGHQ� YH� EX�ILNULQGH� LQDW� HGHQ�PXKDOHIHW� SDUWL� OLGHUL�� úX� N�UV�\H� oÕNDUDN� EX� N|KQH� G�ú�QFHVLQL� EL]LP�NDIDPÕ]D� WRNPDNOD� YXUXU� JLEL� L]KDUGDQ� oHNLQPHGL�� %X� HVNL� DVNHU� KDOD� ���� DVUÕQ� VRQ�VHQHOHULQGHNL�FDUL�KDUE�XVXOOHULQL�]LKQLQGHQ�ELU�W�UO��oÕNDUPDPÕú�YH�EXJ�QN��PRW|U��UDGDU�YH�DWRP� ERPEDVÕ� GHYULQH� LQWLEDN� HWPHN� NDELOL\HW� YH� LQNLúDIÕQÕ� J|VWHUHPHPLú� ROGX÷XQX� EX�V|]OHUL\OH�GH�\HQLGHQ�LVSDW�HWWL��0DODW\D�0LOOHWYHNLOLQH�úXQX�WDYVL\H�HGHULP�NL�\D�EXJ�QN��\HQL� KDUE� XVXOOHULQL� YH� YDVÕWDODUÕQÕ� L\LFH� |÷UHQLS� V|]H� NDUÕúVÕQ� YH\DKXW� D÷]ÕQÕ� DoPDVÕQ��.HQGLVLQLQ�VHQHOHUFH�EX�PHPOHNHWLQ�KHU�úH\LQH�YH�DVNHUL�NXYYHWOHULQH�KDNLP�ROGX÷X�RQ�LNL�VHQH� ]DUIÕQGD� WHNPLO� VLODKOÕ� NXYYHWOHULPL]L� EXJ�QN�� WHFDY�]� XVXOOHULQH� NDUúÕ� L\L� VDYXQPD�\DSDELOHFHN� ELU� KDOD� NR\DPDPÕú� LVH�� EXQXQ� PHVXOL\HWL� RQ� D\GDQ� EHUL� LGDUH\L� HOH� DOPÕú�EL]OHUH�GH÷LO�EL]]DW�NHQGLVLQH�UDFLGLU´���
�$\QÕ�RWXUXPGD�V|]�DODQ�'3�%XUGXU�0LOOHWYHNLOL�0HKPHW�g]EH\�LVH�\DNÕQ�WDULKLQ�ELU�
DQ�HYYHO�NDOHPH�DOÕQPDVÕ�JHUH÷LQL�EHOLUWHUHN�\D]ÕODQ�ELU�WDNÕP�JHUoHNOHULQ�³úHIOHUH�
GRNXQDFD÷ÕQÕ´�V|\OH\HUHN��øQ|Q�¶\H�J|QGHUPH�\DSPDNWD\GÕ�����

³%LU�DUNDGDúÕPÕ]�WHPDV�HWWL��0LOOL�6DYXQPDQÕQ�ELU�7DULK�(QF�PHQL�YDUGÕU��)DNDW�KLoELU�YD]LIH�J|UPHPHNWHGLU��+kOEXNL�øVWLNODO�+DUEL��øNLQFL�&LKDQ�+DUEL��%DONDQ�+DUEL�NÕVPÕ�D]DPL�PHoKXOG�U��)DNDW�G�QN��]LKQL\HWWH�úHIOHUH�GRNXQDFD÷Õ�LoLQ�\D]GÕ÷Õ�E�W�Q�HVHUOHU�JHUL\H�oHYULOPLúWLU��%X�KDUE�WDULKOHULQLQ�\D]ÕOPDVÕQÕ�ULFD�HGL\RUXP´��
$\QÕ� RWXUXPGD� V|]� DODQ�'3�.RFDHOL�0LOOHWYHNLOL�0HKPHW�<ÕOPD]���� '3¶GHQ� |QFH�
RUGXQXQ WDPDPÕ\OD�úHIOLN�VLVWHPL\OH�\|QHWLOGL÷LQL�V|\OHGL÷L�NRQXúPDVÕQGD�³2UGXQXQ�
\HWLúWLULOPHVLQGH�úLGGHW�VLVWHPLQLQ�GH÷LO��VD\JÕ\D�YH�VHYJL\H�GD\DQDQ�ELU�WHUEL\HQLQ´�
EXQGDQ�VRQUD�VD÷ODQPDVÕ�JHUH÷LQL�EHOLUWPHNWH\GL����

³øNLQFL� PDUX]DWÕP�� 'HPRNUDW� 3DUWLQLQ� LNWLGDUD� JHoPHVLQGHQ� HYYHO� WDPDPL\OH� úHIOLN�VLVWHPLQLQ� LFDEÕQD� J|UH� D\DUODQDQ� RUGXPX]XQ� WHUEL\HVLQGH�� \HWLúWLULOPHVLQGH� úLGGHW�VLVWHPLQGHQ�]L\DGH�VD\JÕ�YH�VHYJL\H�GD\DQDQ�ELU�WHUEL\HQLQ�EXQGDQ�VRQUD�KkNLP�ROPDVÕ�LFDE�HWWL÷L�NDQDDWLQGH\LP´���
��� ùXEDW� ����� WDULKOL� RWXUXPGD� V|]� DODQ� '3�0LOOHWYHNLOL� $KPHW� %DúÕE�\�N����$OL�
)XDW &HEHVR\¶XQ� HPLU� HUOHUL� KDNNÕQGDNL� NDQXQ� WHNOLILQLQ� NRPLV\RQGD� J|U�ú�OG�÷��

����DJH��������
����DJH��������
���� 0HKPHW� 1HYKHU� <ÕOPD]� �����±������ ,;�G|QHP� .RFDHOL� 0LOOHWYHNLOL� RODUDN� 7%00¶\H� VHoLOHQ�<ÕOPD]¶ÕQ� \HGHN� VXED\� YH� \HGHN� DVNHUL�PHPXUODU� KDNNÕQGDNL� NDQXQ� WHNOLILQLQ� J�QGHPH� DOÕQPDVÕQD�GDLU���|QHUJHVL��$VNHUOLN�0�NHOOHIL\HWL�.DQXQX�YH�<HGHN�6XED\�YH�<HGHN�$VNHUL�0HPXUODU�.DQXQXQ�GH÷LúWLULOPHVLQH� GDLU� �� NDQXQ� WHNOLIL�� *HQHO� .XUXOGD� ��� GH÷LúLN� NRQXGD� NRQXúPDVÕ� YDUGÕU�� 7�UN�3DUODPHQWR� 7DULKL� $UDúWÕUPD� *UXEX�� 7�UN� 3DUODPHQWR� 7DULKL� 7%00� ±,;�� '|QHP� ����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±�������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F������ùXEDW��������������
����$KPHW�%DúÕE�\�N�������"��$QNDUD�+XNXN�)DN�OWHVLQGHQ�����¶GH�PH]XQ�ROGX��(PHNOL�VDYFÕ�RODQ�%DúÕE�\�N� ,;��G|QHP�dRUXP�0LOOHWYHNLOL� RODUDN�7%00¶\H� VHoLOGL��$VNHUL� RWRPRELOOHULQ�NXOODQÕPÕ�NRQXVXQGD� \DVD� WHNOLIL� YHUGL�� *HQHO� .XUXOGD� GH÷LúLN� ��� NRQXGD� ���� NRQXúPDVÕ� YDUGÕU�� 7�UN�3DUODPHQWR� 7DULKL� $UDúWÕUPD� *UXEX�� 7�UN� 3DUODPHQWR� 7DULKL� 7%00� ±,;�� '|QHP� ����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±�������



���

VÕUDGDNL� DoÕNODPDODUÕQÕ� QDNOHGHUHN�� ³*LUGL÷LPL]� GHPRNUDVL� GHYULQGH� J|U�úOHU�
GH÷LúPLú�� NLOLWOL� D÷Õ]ODU� EX� VDKDGD� GD� V|\OHQPH\H� EDúODPÕúWÕU´� GL\HUHN�� øQ|Q�� YH�
&+3¶QLQ�\|QHWLP�NDGURVXQD�J|QGHUPH�\DSPDNWDGÕU����

³%D]Õ�RUGX�PHQVXSODUÕQÕ�KDOD�KDN�\ROXQD��NDQXQ�\ROXQD�VRNDPDGÕN��0�VDDGH�EX\XUXUVDQÕ]�EXQXQ� VHEHSOHULQL� HPLU� HUOHUL� KDNNÕQGDNL� NDQXQ� WHNOLILPL]LQ� NRPLV\RQGD� J|U�ú�OPHVL�VÕUDVÕQGD�NRQXúDQ�PXKWHUHP�$OL�)XDG�&HEHVR\¶XQ�GLOLQGHQ�GLQOH\HOLP��
ùLPGL\H�NDGDU�RUGXPX]�DQDQHOHUH�GD\DQDUDN�LGDUH�HGLOPLú��ROXS�ELWHQOHU�KDNNÕQGD�DUD�VÕUD�\DSÕOPDN�LVWHQHQ�KDNOÕ�WHQNLWOHU�YDWDQD�LKDQHW�JLEL�NDUúÕODQPÕúWÕU��%LOKDVVD�NXPDQGD\Õ�HOLQGH�EXOXQGXUDQODU�� PHPOHNHWLQ� JHoLUGL÷L� LoWLPDL� LQNÕODSODUD� \�]OHULQL� oHYLUPLú� ROGXNODUÕQGDQ�GÕúDUÕGDNL�KD\ÕUOÕ� LQNÕODSODUD�NDUúÕ�ELU�PXNDYHPHW�FHSKHVL� NXUPXúODUGÕU��%X�QRNVDQÕ�J|UHQ�ED]Õ�PLOOHWYHNLOOHULQLQ�]DPDQ�]DPDQ�%�\�N�0LOOHW�0HFOLVL¶QGHQ�\�NVHOHQ�VHVOHUL�GH�úX�YH\D�EX� EDKDQHOHUOH� VXVWXUXOPXúWXU�� %|\OHFH� DGHWD� %�\�N� 0LOOHW� 0HFOLVL� RUGX� PHY]XODUÕQD�P�GDKDOH� HGHPH\HFHN� GXUXPD� G�úP�úW�U�� ,�� %�\�N�0LOOHW� 0HFOLVLQGHQ� EDúOD\DUDN� �����WDULKLQH� NDGDU� JHoHQ� GHYUHQLQ� ]DEÕWODUÕ� WHWNLN� HGLOGL÷L� ]DPDQ� EX� LGGLDPÕ]ÕQ� \�UHNOHULPL]L�VÕ]ODWDFDN�NDGDU�DFÕ�SHN�oRN�PLVDOOHULQL�J|UPHN�P�PN�QG�U�EX\XUPXúODUGÕU´���

���ùXEDW������ WDULKOL�E�WoH�RWXUXPXQGD� V|]�DODQ�&+3�$I\RQNDUDKLVDU�0LOOHWYHNLOL�
$OL� øKVDQ� 6DELV�� øQ|Q�¶Q�Q� .RUH¶\H� DVNHU� J|QGHULOPHVL� NRQXVXQGD� PXKDOHIHWLQL�
KDWÕUODWWÕ÷Õ� NRQXúPDVÕQGD�� øQ|Q�¶GHQ� ³0LOOL� NDKUDPDQ� DGGHWWLNOHUL� ]DW´� RODUDN�
EDKVHWPHNWHGLU����

³$UNDGDúODU��PLOOL�NDKUDPDQ�DGGHWWLNOHUL�]DW�.RUH¶\H�DVNHU�J|QGHUPHPL]H�GDLPD�PXKDOHIHW�HWPLúWLU�� +DWWD� NHQGLOHULQLQ� LP]D� HWWLNOHUL� XPXPL� PXNDYHOH� K�N�POHULQH� WHEDDQ� EL]LP�+�N�PHWLPL]LQ� NHQGLOL÷LQGHQ� EX� K�NP�� WDWELN� HWWL÷L� ]DPDQ�� �VL]� KDUS� LODQ� HGL\RUVXQX]��KDUS�LODQÕ�%�\�N�0LOOHW�0HFOLVL´QGHQ�JHoPHOLGLU��GHGLOHU��%XQODUÕ�XQXWX\RUODU��VRQUD�NDONÕS�ELU�WDNÕP�úH\OHUGHQ�EDKVHGL\RUODU´���
'DKD� VRQUDNL� \ÕOODUGDNL� 009� E�WoH� J|U�úPHOHULQGH� øQ|Q�¶Q�Q� NLúLOL÷LQH� \|QHOLN�
HOHúWLULOHUH� UDVWODQPDPDNOD� ELUOLNWH� EX� GXUXP� HOOLOL� \ÕOODUÕQ� JHUoHN� KDYDVÕQÕ�
\DQVÕWPDPDNWDGÕU��'DKD�|QFHGH�EHOLUWLOGL÷L� JLEL�'3� \HWNLOLOHUL� øQ|Q�¶Q�Q�NLúLOL÷LQH�
\|QHOLN� HOHúWLULOHUL� &+3¶\L� \ÕSUDWPD� SROLWLNDODUÕQÕQ� |QHPOL� ELU� SDUoDVÕ� RODUDN�
J|UP�úOHU�YH�RQ�\ÕO�ER\XQFD�EX�GR÷UXOWXGD�KDUDNHW�HWPLúOHUGLU���
����76.¶\H�øOLúNLQ�7DUWÕúPDODU�

009� E�WoH� J|U�úPHOHUL� LQFHOHQGL÷LQGH� 76.¶\H� LOLúNLQ� WDUWÕúPDODUGD� SHUVRQHOLQ�
VD÷OÕN�VRUXQODUÕQGDQ�RUGX�LoLQGHNL�\ROVX]OXNODUD�NDGDU�oHúLWOL�NRQXODUÕQ�HOH�DOÕQGÕ÷Õ�
J|]H� oDUSPDNWDGÕU�� 76.¶\H� LOLúNLQ� WDUWÕúPDODUÕQ� LoHUL÷LQGHQ� |QFH�'3¶QLQ�76.¶\H�
EDNÕúÕQÕQ�JHQHO�ELU�GH÷HUOHQGLUPHVLQL�\DSPDNWD�ID\GD�YDUGÕU�����

����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F���±����ùXEDW���������������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F�������ùXEDW���������������



���

�������'3¶QLQ�76.¶\H�*HQHO�%DNÕúÕ�
������ ����� G|QHPLQGH� 7�UNL\H¶QLQ� J�YHQOLN� NRQXODUÕQGD� HQ� HWNLOL� NXUXPODUGDQ�
ELULVL� 'ÕúLúOHUL� %DNDQOÕ÷Õ� ROPXúWXU�� %X� G|QHPGH� GÕúLúOHUL� EDNDQOÕ÷Õ� \DSPÕú� RODQ�
)XDW� .|SU�O�� YH� )DWLQ� 5�úW�� =RUOX�� 0HQGHUHV¶LQ� GH� LQLVL\DWLILQ� GÕúLúOHUL�
EDNDQODUÕQGD� ROPDVÕQD� L]LQ� YHUPHVL\OH� YH� HWNLOL� NLúLOLNOHUL\OH� '3� G|QHPLQGH�
7�UNL\H¶QLQ�J�YHQOLN�SROLWLNDODUÕQÕQ�ROXúWXUXOPDVÕQGD�|QHPOL�URO�R\QDPÕúODUGÕU����
'3� 76.� DUDVÕQGDNL� LOLúNLOHUH� JHOLQFH�� '3� RUGXGD� UHIRUPX� JHUHNOL� J|U�\RU� YH�
|QFHOLNOH�RQX�&+3�LOH�|]GHúOHúPHNWHQ�NXUWDUPDN�LVWL\RUGX���'3�LNWLGDUD�JHOGLNWHQ�
oRN�NÕVD�ELU�V�UH�VRQUD����+D]LUDQ������WDULKLQGH�\HQL�J|UHYH�JHOHQ�*HQHONXUPD\�
EDúNDQÕ� 1XUL� <DPXW�� GHPRNUDWLNOHúPHQLQ� RUGX� GD� EDúOD\DFD÷ÕQÕ�� NDWÕ�
NDGHPHOHúPHGHQ� YD]JHoLOLS� OLEHUDO� ELU� DWPRVIHULQ� HJHPHQ� NÕOÕQDFD÷ÕQÕ� LIDGH�
HGL\RUGX�����
øNLQFL� RODUDN�� $%'¶OL� \HWNLOLOHU�� 1$72¶\D� HQWHJUH� RODFDN� 7�UN� RUGXVXQXQ� NHQGL�
LoLQGH�GH� ELU� UHIRUPD� LKWL\DFÕ�ROGX÷X�J|U�ú�Q�� WHONLQ� HGL\RUODUGÕ���� %X�G|QHPGH�
76.�� 1$72� DVNHUL� VWUDWHMLVLQL� JHUoHNOHúWLUPHN� PDNVDGÕQD� X\JXQ� RODUDN� WHNUDU�
RUJDQL]H� HGLOPLú�� WHúNLODWÕ�� NXUXOXúX�� VLODK� YH�PDO]HPHVL�� H÷LWLP� XVXOOHUL�� VHYN� YH�
LGDUH�SUHQVLSOHUL��7�UNL\H¶\L�1$72¶QXQ�LOHUL�NDUDNROX�RODUDN�NDEXO�HGHQ�ELU�DVNHUL�
J|U�úH�J|UH�G�]HQOHQPLúWLU���� +�N�PHW��EX�NRQXGD�6H\IL�.XUWEHN¶LQ�EX�SURMHQLQ�
PLPDUÕ� ROPDVÕQÕ� LVWHPLúWL�� %X� \HQL� VLVWHPGH� 76.� NHQGLQH� ELoLOHQ� UROGHQ� KD\OL�
UDKDWVÕ] ROPXú�YH�NHQGL�DUDODUÕQGD�ELU�WDNÕP�|UJ�WOHQPHOHUH�JLGHUHN��VL\DVDOODúPD\D�
EDúODPÕúWÕU��76.¶GHQ�JHOHQ�HOHúWLULOHU�J|]�|Q�QH�DOÕQDUDN��LNL�\ÕO�VRQUD�EX�SURMHGHQ�
YD]JHoLOPLú�YH�UHIRUP�UDID�NDOGÕUÕOPÕúWÕU���
'L÷HU�WDUDIWDQ��'3�LNWLGDUÕ�G|QHPLQGH�76.�J�YHQOLN�SROLWLNDODUÕQÕQ�EHOLUOHQPHVLQGH�
HWNLOL� ELU� NXUXP� QLWHOL÷LQGH� GH÷LOGL�� %X� G|QHPGH� *HQHONXUPD\� %DúNDQOÕ÷Õ� 0LOOL�
0�GDIDD� 9HNkOHWLQH� ED÷OÕ� ELU� GDQÕúPD� NXUXOX� QLWHOL÷LQGH� JLEL\GL�� +DWWD� '3��
.RUH¶\H�DVNHU�J|QGHULUNHQ�PXKDOHIHWOH�ELUOLNWH�*HQHONXUPD\�%DúNDQOÕ÷ÕQÕQ�ILNULQL�
DOPD\Õ� JHUHN� J|UPHPLú�� NHQGL� EDúÕQD� KDUHNHW� HWPLúWLU��0HQGHUHV¶LQ� ³%DWWDO� *D]L�

����%DVNÕQ�2UDQ��7�UN�'Õú�3ROLWLNDVÕ��.XUWXOXú�6DYDúÕQGDQ�%XJ�QH�2OJXODU��%HOJHOHU��<RUXPODU��������������&LOW�,,�����EV����øVWDQEXO��øOHWLúLP���������������
����(URO�0�WHUFLPOHU��0LP�.HPDO�gNH��'�úOHU�YH�(QWULNDODU��'HPRNUDW�3DUWL�'|QHPL�7�UN�'Õú�3ROLWLNDVÕ���øVWDQEXO��$OID���������������
����'R÷DQ�$N\D]��$VNHUL�0�GDKDOHOHULQ�2UGX\D�(WNLVL��+L\HUDUúL�'Õú�gUJ�WOHQPHOHUGHQ�(PLU�.RPXWD�=LQFLULQH� �øVWDQEXO��øOHWLúLP��������������



���

RUGXVX´�� ³%HQ� RUGX\X� \HGHN� VXED\ODUOD� ELOH� \|QHWLULP´� JLEL� V|]OHUL�� '3¶QLQ�
76.¶\H�EDNÕú�DoÕVÕQÕ�\DQVÕWPDVÕ�DoÕVÕQGDQ�DQODPOÕGÕU����
'3¶OL \HWNLOLOHULQ� YH� %DúEDNDQÕQ� V|\OHPOHULQGH� |QH� oÕNDQ� 76.¶\H� NDUúÕ� ROXPVX]�
WDYÕU��&+3�OLGHULQLQ�GH�WHSNLQL�oHNPLúWLU�����1LVDQ������.D\VHUL�NRQXúPDVÕQGD���³GÕú�
HPQL\HWWHQ�EDKVHGHUNHQ�%DúEDNDQÕQ�HVDVOÕ�ELU�úH\�V|\OHPHGL÷LQLQ�YH�PLOOHWLQ�RUGXVX�
KDNNÕQGD�K�UPHWVL]�ELU�GLO´�NXOODQGÕ÷ÕQÕQ�DOWÕQÕ�oL]PLúWLU����

³.D\VHULOLOHU�� GÕú� HPQL\HWWHQ� EDKVHGHUNHQ�� %DúEDNDQ� EDQD� FHYDS� YHUL\RU�� HVDVOÕ� ELU� úH\�V|\OHPL\RU��'Õú� HPQL\HW� NRQXVXQGD� EX� NDGDU� WHNOLIVL]� NRQXúXOPDVÕ� LQVDQD� K�]�Q� YHUL\RU��(PQL\HW� P�QDVHEHWL\OH� %DúEDNDQ�� 7�UN� RUGXVXQGDQ� EDKVHWPLúWLU�� %|\OH� ELU� P�QDNDúD\D�7�UN�RUGXVXQX�\DNÕúÕNVÕ]�ELU�VXUHWWH�EDKLV�NRQXVX�HWPHVL�HVHIOHUH�úD\DQGÕU��%DúEDNDQ��kGHWL�ROGX÷X� �]HUH�� DFL]� NDOÕQFD� WHFDY�]H� YH� LIWLUD\D� NDONÕúPÕúWÕU�� %DNÕQÕ]� QH� GL\RU�� 2QODUÕQ�GHYULQGH�7�UN�RUGXVXQXQ�]DPDQÕQD�J|UH�ELU�LSWLGDLOL÷L�YDUGÕU´��
.RQXúPDVÕQÕQ�GHYDPÕQGD�øQ|Q��³.RUH�GHVWDQÕ>QÕQ@�>%DúEDNDQ¶ÕQ@�KDNVÕ]�YH�LQVDIVÕ]�
GLO�X]DWWÕ÷Õ������RUGXVXQXQ�HVHUL�ROGX÷XQX´�EHOLUWPHNWHGLU����

³%XQODUÕ�%DúEDNDQ�V|\O�\RU��(Q�E�\�N�PHYNLL�LúJDO�HGHQOHUGHQ�EDúOD\DUDN�NDGHPH�NDGHPH�ELU�ER]JXQFX�UXKXQXQ�\D\ÕOPDVÕ�QHWLFHVLQGH��EL]]DW�7�UN�PLOOHWL�NHQGL�RUGXVX�KDNNÕQGD�ED]Õ�HQGLúHOHUH� VDSODQPÕúWÕU��%XQX�%DúEDNDQ� V|\O�\RU�� 6|]OHULQL� KX]XUXQX]GD� SURWHVWR� HGHULP��%LU�PD÷OXEL\HW�HVQDVÕQGD�ELOH�ELU�%DúEDNDQ�PLOOHWLQ�RUGXVX�KDNNÕQGD�E|\OH�K�UPHWVL]�ELU�GLO�NXOODQPDPÕúWÕU�� %DúEDNDQÕQ� KDNVÕ]� PXDPHOHVL� R� NDGDU� D÷ÕUGÕU� NL�� �VW�QGH� ELU� oLIW� V|]�V|\OHQHELOLU�� V|\OHQHFHN� V|]OHULQ� HQ� KDILIL� RODUDN� ELU� F�POH� ]LKLQGH� NDOVÕQ�� (PUL� DOWÕQGDNL�PLOOHW� RUGXVX� KDNNÕQGD� SROLWLND� DGDPÕQÕQ� K�UPHWVL]� NRQXúPDVÕ�� PLOOHWLQ� \�NVHN�PHQIDDWOHULQH� ]DUDU� JHWLULU�� .RUH� GHVWDQÕ�� KDNVÕ]� YH� LQVDIVÕ]� GLO� X]DWWÕ÷Õ� ����� RUGXVXQXQ�HVHULGLU´��
'L÷HU�WDUDIWDQ�����ùXEDW������009�E�WoH�J|U�úPHOHULQGH�V|]�DODQ�%DúEDNDQ�$GQDQ�
0HQGHUHV�� 7�UN� RUGXVXQX�� ³7�UN� PLOOHWLQLQ� HQ� D]L]� YDUOÕ÷Õ�� HQ� NÕ\PHWWDU� YDUOÕ÷Õ´�
RODUDN�NDEXO�HWWL÷LQL�V|\OHPHNWH\GL����

³0XKWHUHP� DUNDGDúODU�� EHQ�� 7�UN� RUGXVXQX�� 7�UN�PLOOHWLQLQ� HQ� D]L]� YDUOÕ÷Õ�� HQ� NÕ\PHWWDU�YDUOÕ÷Õ� RODUDN� WHODNNL� HWPHNWH\LP�� $VNHUOLN� PHVHOHVLQLQ� YH� KDVOHWLQLQ� GH� 7�UN� PLOOHWLQLQ�JHoPLú� DVÕUODUGD� LNEDOLQLQ� PHVQHGL�� DVÕUODUGDQ� EHUL� JHoLUPLú� ROGX÷XPX]�� JHoLUPHNWH�EXOXQGX÷XPX]�EDGLUH�YH�IHODNHWOHU�DUDVÕQGD�GD�EXQXQ�EXJ�QN��PHYFXGL\HWLQLQ�WHN�YDVÕWDVÕ��WHN�DPLOL�ROGX÷XQX�E�W�Q�YLFGDQÕPOD�NDEXO�HWPLú�ELU�LQVDQÕP´���
$\QÕ� RWXUXPGD� '3� 0HFOLV� *UXEX� DGÕQD� V|]� DODQ� %LOHFLN� 0LOOHWYHNLOL� <�PQ��
hUHVLQ���� GH�� '3¶QLQ� PHPOHNHWLQ� P�GDIDD� YH� HPQL\HWLQH� YH� EXQX� VD÷ODPDNWD� HQ�
|QHPOL�J�o�RODQ�76.¶\H�YHUGL÷L�|QHPL�GLOH�JHWLUPHNWH\GL����

����(PUH�.RQJDU��7DULKLPL]OH�<�]OHúPHN������EV���øVWDQEXO��5HP]L��������������
����6DEDKDW�(UGHPLU��0XKDOHIHWWH�øVPHW�øQ|Q��F���� øVWDQEXO���6ÕUDODU�0DWEDDVÕ��������������
����DJH�������
����7%00�=DEÕW�&HULGHVL���'|QHP�;��7RSODQWÕ����F������ùXEDW������������±������



���

³6LODKOÕ�NXYYHWOHULPL]LQ�WHUDNNL�YH�WHNkP�O��\ROXQGD�'3�LNWLGDUÕQÕQ�KHU�\ÕO�DUWDQ�E�WoHVL\OH�VDUI� HWWL÷L� JD\UHW� YH� VHYH� VHYH� LNWLKDP� HWWL÷L� PDOL� IHGDNkUOÕN� KLo� NLPVHQLQ� GLNNDW� YH�WDNGLULQGHQ�NDoPD\DFDN�NDGDU�EDUL]�YH�P�KLPGLU��%X�\ÕO�GD�\DOQÕ]�+D]LQHGHQ�D\UÕODQ�����PLO\RQ�OLUD�YH�$PHULNDQ�\DUGÕPÕ\OD���PLO\DU�����PLO\RQ�OLUD�RODQ�YHNkOHW�E�WoHVL�úLPGL\H�NDGDU�YDUÕODPD\DQ�HQ�\�NVHN�UDNDPÕ�J|VWHUPHNWHGLU���
0HPOHNHW�P�GDIDD�YH�HPQL\HWLQH�YHULOHQ�HKHPPL\HW�YH�NÕ\PHWOL�PDGGHWHQ�GH�LIDGH�HGHQ�EX�SUHQVLEH�YH�EX�UHDOLWH\H�E�\�N�ELU�KDVVDVL\HWOH�GHYDP��ULD\HW�YH�K�UPHW�HGLOGL÷LQL�J|UPHN�YH�EXJ�QN��VLODKOÕ�NXYYHWOHULPL]L�PDQHYL\DWÕ�YH�WDOLP�YH�WHUEL\HVL��VW�Q��PDO]HPHVL�PRGHUQ�YH�WHNQLN�VWDQGDUGD�X\JXQ��PLNWDUÕ�PLOOL�HPQL\HWLPL]L�NDILO�YH�7�UNL\H¶PL]LQ�LGHDO�P�GDIDD�XQVXUX� RODFDN� NXGUHW� YH�PH]L\HWWH� EXOXQGXUPDN� YH� RQX� GDLPD� EX�PDKL\HWWH� YH� K�UPHWOH�VHODPODPDN�EL]H�JXUXU�YH�EDKWL\DUOÕN�YHUPHNWHGLU´���

2WXUXPODUGD�� '3¶QLQ� 76.� LOH� LOJLOL� |YJ�� GROX� V|]OHULQH� RQ� \ÕO� ER\XQFD� VÕN� VÕN�
UDVWODPDN�P�PN�QG�U�� +HU� QH� NDGDU� '3¶OL� \HWNLOLOHU� 76.¶GHQ� |YJ�� GROX� V|]OHUOH�
EDKVHWPLú� ROVDODU� GD�� EX� NRQXúPDODU� '3¶OLOHULQ� JHUoHN� WDYUÕQÕ� \DQVÕWPDPDNWDGÕU��
0HFOLV�E�WoH�NRPLV\RQXQGD�DVNHUL�ELU��\H�\RNWXU��009�YHNkOHWOH�\|QHWLOPHNWHGLU��
%X� J|U�úPHOHUGH� GÕú� J�YHQOLN� PHVHOHOHULQGHQ� VÕQÕUOÕ� RODUDN� EDKVHGLOPLúWLU��
2WXUXPODUGD� GDKD� oRN� NRQXúXODQ� NRQXODU�� DVNHUOHULQ� VRUXQODUÕ�� \DSÕODQ� ELU� WDNÕP�
\ROVX]OXNODU�YH�RUGX\D�\DSÕODQ�ELU�WDNÕP�|YJ�OHUOH�VÕQÕUOÕGÕU���
'L÷HU� WDUDIWDQ�� JHUHN� &+3� JHUHNVH� PXKDOHIHWWHNL� GL÷HU� SDUWL� \HWNLOLOHULQLQ�
NRQXúPDODUÕ�� '3¶QLQ� 76.¶\H� NDUúÕ� JHUoHN� WDYUÕQÕ� QHW� ELU� úHNLOGH� RUWD\D� NR\PDVÕ�
DoÕVÕQGDQ� LOJL� oHNLFLGLU�� ���ùXEDW� ����¶GH�+3�0HFOLV�*UXEX� DGÕQD� V|]� DODQ�(OD]Õ÷�
0LOOHWYHNLOL�6HODKDWWLQ�7RNHU�³009¶QLQ�X]XQ�]DPDQGÕU�YHNkOHWOH�LGDUH�HGLOPHVLQL´�
HOHúWLUPHNWHGLU����

³0LOOL� 0�GDIDD� 9HNLOOL÷LQLQ� X]XQ� ]DPDQGDQ� EHUL� YHNkHWHQ� LGDUH� HGLOPHVL� $QD\DVDPÕ]ÕQ�LFDSODUÕQD� D\NÕUÕGÕU�� *UXEXPX]�� D\UÕFD�� ELU� LQVDQÕQ�� KHP� 0LOOL� 0�GDIDD� 9HNLOOL÷L�YD]LIHOHULQL��KHP�NHQGL�'HYOHW�9HNkHWL¶QLQ�8PXP�0�G�UO�N�LúOHULQL��KHP�GH�.Õ]ÕOD\�*HQHO�%DúNDQOÕ÷ÕQÕ� ELUOLNWH� \�U�WPHVLQH� PDGGHWHQ� LPNDQ� ROPDGÕ÷ÕQD� LQDQPDNWDGÕU�� %X� GXUXP�GDKL��EXJ�Q�+�N�PHWLQ��VDYXQPD�LúOHULPL]H�QH�NDGDU�LKPDONkU�ELU�J|]OH�EDNWÕ÷ÕQÕ�DQODWPD\D�NLID\HW�HGHU��6DYXQPD�LúOHUL\OH�LOJLOL�ELO�F�POH�PHY]XDW�HVNLPLúWLU��%XQODUÕQ�PRGHUQ�HVDVODUD�J|UH�E�Q\HPL]H�X\GXUXOPDN�VXUHWL\OH�YH�V�UDWOH�WDGLOL�OD]ÕPGÕU´���

���� +DVDQ�<�PQ��hUHVLQ� ������� ������ ����¶GH�+DUEL\HGHQ�PH]XQ� ROGX�� %LULQFL� '�Q\D� 6DYDúÕQGD�dDQDNNDOH�� .DINDV� YH� 6LQD� FHSKHOHULQGH� VDYDúWÕ�� øVWLNODO� 6DYDúÕQGD� .�WDK\D�� 6DNDU\D� 0H\GDQ�6DYDúODUÕQD�YH�%�\�N�7DDUX]¶D�NDWÕOGÕ��0XGDQ\D�6LODK�%ÕUDNÕúPDVÕ�J|U�úPHOHULQGH�EXOXQGX�������¶GH�0LOOL�6DYXQPD�%DNDQOÕ÷Õ�7HWNLN�.XUXOXQGD�J|UHYOL\NHQ�HPHNOL\H�D\UÕOGÕ��,;��G|QHP�DUD�VHoLPOHULQGH�'3�%DOÕNHVLU�0LOOHWYHNLOL�RODUDN�7%00¶\H�JLUGL�����.DVÕP����������0D\ÕV������WDULKOHUL�DUDVÕQGD�8ODVWÕUPD�%DNDQOÕ÷Õ�\DSWÕ��*HQHO�.XUXO¶GD�PLOOHWYHNLOL�RODUDN���NRQXGD�����8ODúWÕUPD�%DNDQÕ�RODUDN���� NRQXGD� ��� ROPDN� �]HUH� ��� GH÷LúLN� NRQXGD� ��� NRQXúPDVÕ� YDUGÕU�� ;�� YH� ;,�� G|QHPOHUGH� GH�%LOHFLN¶WHQ�PLOOHWYHNLOL�VHoLOHQ�hUHVLQ�����0D\ÕV�����¶GH�<DVVÕDGD¶GD�|OG����7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX��7�UN�3DUODPHQWR�7DULKL�7%00�±,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ��������
����7%00�=DEÕW�&HULGHVL���'|QHP�;��7RSODQWÕ����F������ùXEDW���������������
����DJH� ������



���

ùXEDW� ����¶GH� &+3� 0HFOLV� *UXEX� DGÕQD� V|]� DODQ� &+3� 0LOOHWYHNLOL� &HODO� 'RUD��
RUGXGDNL� LVWLIDODUÕQ� \�NVHN� PLNWDUODUD� XODúWÕ÷ÕQÕ� EHOLUWWL÷L� NRQXúPDVÕQGD�� \�NVHN�
U�WEHOL� NRPXWDQODUÕQ�'3� VDIODUÕQD� oHNLOHUHN��PHYNLOHULQLQ� ERúDOWÕOGÕ÷Õ� NRQXVXQD� GD�
GH÷LQPHNWH\GL����

³0XKWHUHP�DUNDGDúODU��RUGXGDQ�LVWLIDODU�\ÕOODUGDQ�EHUL�GHYDP�HWPHNWH�YH�EXQXQ�WHGDYLVLQH�ELU� W�UO�� LPNkQ� EXOXQDPDPDNWDGÕU�� +kOEXNL� VHEHSOHUL� GH� EHOOLGLU��0DGGL\DWD� WDDOOXN� HGHQ�NÕVPÕ� LoLQ�+�N�PHWLQ� WDWPLQ� HGLFL�PDKL\HWWH� ROPD\DQ� ED]Õ� JD\UHWOHU� VDUI� HWWL÷L�P�úDKHGH�HGLOPHNWH� LVH� GH� PDQHYL� EDNÕPGDQ� JD\ULNkIL� GDKL� ROVD� WDWPLQ� \ROX� DUDQPDGÕ÷Õ�J|U�OPHNWHGLU�� %X� VHEHSOHULQ� L]DOHVL\OH� LVWLIDODUÕQ� |Q�QH� JHoLOPHVL� LoLQ� JHUHNHQ� FLGGL�WHGELUOHULQ� DOÕQPDVÕ� EHNOHQLUNHQ� EXQD� WHYHVV�O� HGLOPH\HUHN� GDKD� NHVWLUPHGHQ� PXFLS�VHEHELQH� GD\DQDUDN� LVWLIDODUÕ� GXUGXUPDN� \ROX� LKWL\DU� HGLOPLú� YH� EX� \ROGDQ� KHU� úH\LQ�KDOOHGLOHELOHFH÷L� ]HKDEÕQD� YDUÕOPÕú� EXOXQPDNWDGÕU�� %X� WHGELU� VDNDW� YH� GDKD� ID]OD� PRUDO�ER]XFXGXU� YH� QH� JDULS� ELU� WH]DWWÕU� NL�� VHoLPOHUGH� DGD\OÕ÷ÕQÕ� NR\PDN� LVWH\HQ� N�o�N� U�WEHOL�ELUNDo�VXED\�EX�VHEHEH�LVWLQDG�HGLOHUHN�LVWLIDODUÕ�NDEXO�HGLOPH\LS�VHoLP�KDNODUÕQGDQ�PDKUXP�HGLOLUOHUNHQ� GL÷HU� WDUDIWDQ� RUGXQXQ� (UNDQ�Õ� +DUEL\H� 8PXPL\H� 5HLVLQGHQ� E�W�Q� NXYYHWOHU�NXPDQGDQODUÕQD�NDGDU�KHSVL�LVWLID�HWWLULOHUHN�\�NVHN�NXPDQGD�PHYNLOHULQLQ�ERúDOWÕOPDVÕQGD�PDK]XU�J|U�OPHPLú�YH�KHSVL�LNWLGDU�SDUWLVLQLQ�OLVWHVLQH�DNWDUÕOPÕúWÕU´���
����ùXEDW�����¶GDNL�RWXUXPGD�V|]�DODQ�&+3�0LOOHWYHNLOL�$VÕP�(UHQ��³0LOOL�0�GDIDD�
<�NVHN� .XUXOX� LOH� 0LOOL� 0�GDIDD� 9HNkOHWL¶QLQ� ELUELUL\OH� PHYFXW� ROPDVÕ� JHUHNHQ�
UDEÕWDQÕQ�QH�NDGDU�D]�ROGX÷XQX´�GLOH�JHWLUPHNWHGLU����

³0XKWHUHP� DUNDGDúODU�� EX� V|]OHULPOH� EX� DUNDGDúODUÕQ� YD]LIH� KLVVLQLQ� ]DDIÕQÕ� LIDGH� HWPHN�LVWHPL\RUXP�� PDNVDGÕP� EX� GH÷LOGLU�� 0DNVDGÕP� VDGHFH� 0LOOL� 0�GDIDD� 9HNkOHWLQLQ�ELULELUL\OH� PHYFXW� ROPDVÕ� JHUHNHQ� UDEÕWDQÕQ� EL]GHNL� WDWELNDWWD� QH� NDGDU� D]� ROGX÷XQX� YH�EXQXQ�QH�GHUHFH�KD]LQ�ELU�WHFHOOL�YH�QHWLFH�ROGX÷XQX�DU]�YH�LúDUHW�H\OHPHNWLU��+kOEXNL�0LOOL�0�GDIDD� <�NVHN� .XUXOX� E�W�Q� PHPOHNHWH� úDPLO� PLOOL� J�YHQOLN� YD]LIHVLQL� DQFDN� 0LOOL�0�GDIDD�9HNkOHWL�LOH�HO�ELUOL÷L�YH�PLOOL�P�GDIDD\Õ�NHQGL�QD]ÕPOÕ÷Õ�DOWÕQGD�WXWDUDN�\DSDFDNWÕU��%LQDHQDOH\K� 0LOOL� 0�GDIDD� <�NVHN� .XUXO� E�WoHVL� J|U�ú�O�UNHQ� 6D\ÕQ� 9HNLOOHULQ� YH� EX�NXUXOD� YH�0LOOL�0�GDIDD� 9HNkOHWLQH� PHQVXS� \�NVHN� U�WEHOL� VXED\ODUÕQ� YH� ELOKDVVD� 6D\ÕQ�009�YHNLOLQLQ�YH�KDWWD�6D\ÕQ�'HYOHW�5HLVL�LOH�6D\ÕQ�%DúYHNLOLQ�YH�YHNLOLQLQ�0HFOLVL�$OL¶GH�EXOXQPDODUÕ�OD]ÕP�JHOLUGL´��
$\QÕ� RWXUXPGD� V|]� DODQ� ELU� GL÷HU� &+3� 0LOOHWYHNLOL� 6HOLP� 6ROH\� ³'3� LNWLGDUÕQÕQ�
LNWLVDGL� VDKDGD� KHU� GDUD� G�ú�ú�Q�� 7�UNL\H¶QLQ� VXOKXQX� NRUXPDN� LoLQ� \�NOHQPHN�
]RUXQGD� NDOGÕ÷Õ� VDYXQPD� PDVUDIODUÕQD� ED÷ODGÕ÷ÕQÕ�� IDNDW� KHU� JHoHQ� \ÕO� VDYXQPD�
E�WoHVLQGH�GDKD�ID]OD�NÕVÕQWÕ\D�JLWWL÷LQL´�UDNDPODUOD�RUWD\D�NR\PDNWDGÕU����

³'3� LNWLGDUÕ� LNWLVDGL� VDKDGD� KHU� GDUD� G�ú�ú�Q�� 7�UNL\H¶QLQ� G�Q\D� VXOKXQX� NRUXPDN� LoLQ�\�NOHQPHN�]RUXQGD�NDOGÕ÷Õ�VDYXQPD�PDVUDIODUÕ�VHEHEL\OH�ROGX÷XQX�LOHUL�V�UPHNWH�YH�EXQX�P�QDNDúD� HGLOPH]� YH� LQNkU� NDEXO� HWPH]� ELU� IDNW|U� RODUDN� GDLPD� WHNUDUODPDNWDGÕU�� +HOH�LNWLVDGL�VÕNÕQWÕODUÕQ�E�VE�W�Q�DUWWÕ÷Õ�VRQ�G|UW�VHQH�]DUIÕQGD�EXQXQ�GDKD�\�NVHN�VHVOH�WHNUDUÕ�DGHW�ROPXúWXU��ùLPGL�<�NVHN�+H\HWLQL]H�V|\OHGLNOHULPL�LVSDW�YH�WHúYLN�LoLQ�VRQ�\LUPL�VHQH�]DUIÕQGD�0LOOL�6DYXQPD�JLGHUOHULQLQ�XPXPL�JLGHU�\HNXQXQD�QD]DUDQ�\�]GHVLQL�DU]�HGHFHN�YH�

����7%00�=DEÕW�&HULGHVL�� '|QHP�;,��7RSODQWÕ����F������ùXEDW���������������
����7%00�=DEÕW�&HULGHVL���'|QHP�;,��7RSODQWÕ����F������ùXEDW���������������
����DJH� ������



���

E|\OHFH�GH�L]DK�HGHFH÷LP�NL��KHU�JHoHQ�VHQH�EX�QLVEHW�ELUD]�GDKD�G�úP�úW�U�YH�HQ�VRQ�\�]GH����¶H� LQPLúWLU�� %X� QLVSHW� ������ ����� DUDVÕ� \�]GH� ��� LNHQ�� ������ ����� DUDVÕ� \�]GH� ��¶WHQ�LEDUHW�NDOPÕúWÕU´��
�������� \ÕOÕ� E�WoH� J|U�úPHOHULQH� JHOLQGL÷LQGH� WDQVL\RQXQ� L\LFH� DUWWÕ÷Õ� YH� '3¶QLQ�
76.¶\H� WDYUÕQÕQ� &+3� WDUDIÕQGDQ� úLGGHWOL� ELU� úHNLOGH� HOHúWLUL� NRQXVX� HGLOGL÷L�
J|U�OPHNWHGLU�����ùXEDW������WDULKOL�RWXUXPGD�&+3�JUXEX�DGÕQD�V|]�DODQ�&HODO�'RUD��
WRS\HN�Q�KDUS�KD]ÕUOÕNODUÕQÕQ�|QHPLQL�GLOH�JHWLUGL÷L�NRQXúPDVÕQGD�EX�DPDoOD�NXUXODQ�
06<.¶QLQ� JHUHNWL÷L� JLEL� LúOHYLQL� \HULQH� JHWLUHPHGL÷LQL� V|\OH\HUHN�� LNWLGDUÕ� EX�
NRQXGD�HOHúWLUHFHNWLU�����

³0XKWHUHP� DUNDGDúODU� KHU� JHoHQ� J�Q� \HQLGHQ� LFDG� HGLOHQ�PRGHUQ� KDUE� VLODK� YH� YDVÕWDODUÕ�NDUúÕVÕQGD� EXJ�Q� E�W�Q� PLOOHWOHU� \XUWODUÕQÕQ� P�GDIDD� PHVXOL\HWOHULQL� \DOQÕ]� VLODKOÕ�NXYYHWOHULQH� \�NOHPHPHNWH� YH�PLOOHWoH� WRS\HN�Q� VDYXQPD� WHGELUOHUL� DODUDN� EX�PHVXOL\HWL�RUGX� YH� PLOOHW� RODUDN� SD\ODúPDNWDGÕUODU�� %L]� GH� EX� DQOD\ÕúOD� WD� ���0D\ÕV� ����� WDULKLQGH�NDEXO�HWWL÷LPL]������VD\ÕOÕ�.DQXQOD�PLOOHWoH�VDYXQPD�LúOHULPL]L�WDQ]LP�HWPHN�PHVXOL\HWLQL�WHúNLO�HWWL÷LPL]�0LOOL�6DYXQPD�<�NVHN�.XUXOXQXQ�XKGHVLQH�WHYGL�HWPLú�EXOXQPDNWD�LGLN��%X�NDQXQXQ� NDEXO�QGHQ�EXJ�QH� NDGDU���� VHQH�JHoWL÷L� KDOGH�<�NVHN�6DYXQPD�.XUXOXQXQ� EX�\ROGD�EL]OHUL�WDWPLQ�HGLFL�ELU�IDDOL\HW�J|VWHUPHPLú�ROPDVÕQÕ�WHHVV�UOH�P�úDKHGH�HWPHNWH\L]��0LOOL�0�GDIDD�9HNLOL�YH�*HQHO�.XUPD\�%DúNDQÕ�EX�.XUXOXQ�GH÷LúPH]�YH�PHVXOL\HW�VDKLEL�D]DODUÕ�ROPDODUÕ�LWLEDUL\OH�VLODKOÕ�NXYYHWOHULPL]L�KDUEH�KD]ÕUODPDNWDQ�EDúND�PLOOHWoH�VDYXQPD�J�F�P�]�Q� JHOLúWLULOPHVL� \ROXQGD� E�W�Q� GHYOHW� WHúNLODWÕQD� YH� KHU� W�UO�� |]HO� P�HVVHVH� YH�WHúHNN�OOHUOH� YDWDQGDúD� G�úHFHN�0LOOL� 6DYXQPD� |GHY� YH� J|UHYOHULQL� KD]ÕUGD� WHVSLW� HWPHN��JHUHNHQ� NDQXQL� YH� LGDUL� WHGELUOHUL� DOPDN� YH� EX� WHGELUOHUL� NDYXúWXUPDNOD� GD� YD]LIHOL�EXOXQPDNWDGÕU´���
$\QÕ� RWXUXPGD� V|]� DODQ� 6LYDV� 0LOOHWYHNLOL� 1HFDWL� øOWHU� GH� ³WRS\HN�Q� KDUE��
PHPOHNHWLQ� E�W�Q� ND\QDNODUÕQÕ� NDSVDGÕ÷ÕQGDQ´� JHQHO� DQODPGD� VHYN� YH� LGDUH� LúLQLQ�
VL\DVL� LNWLGDUODUD� DLW� ROGX÷XQX� EHOLUWWL÷L� NRQXúPDVÕQGD�� RUGXQXQ� VL\DVHWH�
NDUÕúWÕUÕOPDVÕQÕ� WHQNLW� HGHUHN�� EX� GXUXPXQ� FLGGL� SUREOHPOHUH� VHEHEL\HW�
YHUHELOHFH÷LQLQ��VW�QGH�GXUPDNWDGÕU����

³0DOXPGXU�NL� WRS\HN�Q�KDUE��PHPOHNHWLQ�E�W�Q�ND\QDNODUÕQÕ� NDSVDGÕ÷Õ� LoLQ�� NRPXWDQODUD�\DOQÕ]� WHNQLN� VHYN�YH� LGDUH�NDOPÕú��XPXPL�PDQDVÕ\OD� VHYN�YH� LGDUH�� VL\DVL� LNWLGDUODUD�PDO�ROPXúWXU�� %|\OHFH� ELU� PHPOHNHWLQ� P�GDIDD� DODQÕQGDNL� KD]ÕUOÕ÷ÕQÕQ� PHVXOL\HWL�� VL\DVL�PHVXOL\HWOHULQ�EDúÕQD�JHoPLúWLU«�2UGX\X�PHPOHNHW�LoL�VL\DVL�ROD\ODUGD�YD]LIHOHQGLUPHNWHQ�NDWL�VXUHWWH�NDoÕQPDN�OD]ÕPGÕU��=LUD�RUGXODU�EX�YD]LIHOHUGHQ�QHIUHW�HGHUOHU��9H�KDON�DUDVÕQGD�LWLEDUODUÕQÕQ� ]HGHOHQPHVLQGHQ� oHNLQLUOHU�� %XQGDQ� EDúND� RUGX� LoLQGH� KHU� VL\DVL� ILNLUGH�DLOHOHULQ�oRFXNODUÕ�YDUGÕU��ù�SKHVL]�HPUH�LWDDW�HGHU��)DNDW�E|\OH�YD]LIHOHU�PDQHYL��]�QW�OHUH�VHEHS�ROXU��.RPXWDQODU�GD�EX�EDKLVWH�oRN�GLNNDWOL�ROPDN�]RUXQGDGÕUODU��ùXQX�G�ú�QHOLP�NL�/�EQDQ¶GD� JHoHQ� \ÕOODUGD� FHUH\DQ� HGHQ� Lo� KDGLVHOHUGH� LNWLGDUÕQ� RUGX\X� PXKDOHIHWH� NDUúÕ�NXOODQPD�JD\UHWL��*HQHUDO�ùDKDS�JLEL�ELU�RUGX�NRPXWDQÕQÕQ�NL\DVHWL\OH�YH�GLUD\HWL\OH�DNLP�NDOPÕú�YH�PHPOHNHWLQ�ELUOL÷L�EX�VD\HGH�NXUWXOPXúWXU´���

���� ����� 009� E�WoH� J|U�úPHOHUL� ��� ùXEDW¶WD� \DSÕOPÕú� ROXS�� RQ� \ÕO� ER\XQFD� ELUHU� J�Q� V�UG�÷��J|U�OPHNWHGLU���
����7%00�=DEÕW�&HULGHVL��'|QHP�;,��7RSODQWÕ����F�������ùXEDW������������±������
����DJH� ������



���

�������'3¶QLQ�76.¶QLQ�3HUVRQHO�6RUXQODUÕQD�%DNÕúÕQD�øOLúNLQ�7DUWÕúPDODU�
009� E�WoH� J|U�úPHOHULQH� EDNÕOGÕ÷ÕQGD� GLNNDWL� oHNHQ� NRQXODUGDQ� ELUL� 76.�
SHUVRQHOLQLQ� VRUXQODUÕQD� LOLúNLQ� WDUWÕúPDODUGÕU�� 3HUVRQHOLQ� WHUIL� YH� VD÷OÕN� VRUXQODUÕ��
H÷LWLP�G�]H\OHULQLQ�DUWWÕUÕOPDVÕ�LoLQ�\DSÕOPDVÕ�JHUHNHQOHU�YH�EX�VRUXQODUÕ�o|]PHN�LoLQ�
\DSÕODQODU�YH�\DSÕODFDNODU�HOH�DOÕQDQ�NRQXODUÕQ�EDúÕQGD�JHOPHNWHGLU���
���������7HUIL�6RUXQODUÕ�
���ùXEDW� ����¶GHNL� RWXUXPGD� V|]� DODQ� NRQXúPDFÕODUGDQ�$QNDUD�0LOOHWYHNLOL� 7DODW�
9DVIL� g]���� HPHNOLOLN� VLVWHPLQGHNL� DGDOHWVL]OLNOHUH� GH÷LQHUHN�� EX� DGDOHWVL]OLNOHULQ�
NDOGÕUÕOPDVÕQÕ�LVWHPHNWHGLU����

³(PHNOLOLN� VLVWHPOHULQLQ� oHúLWOL� WDKDYY�OOHULQGHQ� GR÷DQ� DGDOHWVL]OHULQ� ELU� IRUP�OH�ED÷ODQPDVÕ� E�\�N� J|Q�O� NÕUJÕQOÕNODUÕQÕQ� G�]HQOHQPHVLQGH� DPLO� RODFDNWÕU�� &HPL\HW� KHU�VDKDGD� HúLW� PXDPHOHQLQ� FDUL� ROGX÷XQD� LQDQGÕ÷Õ� ]DPDQ� QDVÕO� KX]XU� LoLQGH� ROXUVD� DVNHUOLN�FDPLDVÕQÕQ�D\QÕ�GX\JXGDQ�D\UÕOPD\DFD÷Õ�WDELGL´��
�$\QÕ� RWXUXPGD� V|]� DODQ�'3� 6DPVXQ�0LOOHWYHNLOL�0XKLWWLQ�g]NHIHOL� LVH� DVNHUOHULQ�
WHUILOHULQLQ�JHUHNWL÷L�JLEL�\DSÕOPDVÕQÕ�YH�HUOHULQ�NRPXWDQODUÕQ�NDSÕVÕQGD�KL]PHWoL�JLEL�
NXOODQÕOPDODUÕQD�HQJHO�ROXQPDVÕQÕ�LVWHPHNWHGLU����

³6D\ÕQ� DUNDGDúODU�� 0LOOL� 0�GDIDD� E�WoHVL� P�]DNHUH� HGLOLUNHQ� EHQ� ELU� LNL� QRNWD\D� WHPDV�HGHFH÷LP�� %LUD]� HYYHO� .RUH� úHKLW� YH� NDKUDPDQODUÕ� GL\H� PDQHYL� KX]XUODUÕQÕ]GD� WD]LPOH�H÷LOGL÷LPL]�HU�YH�VXED\ODU�LoLQ�LNL�QRNWD\D�WHPDV�HGL\RUXP��*|U�\RUX]�NL��ELU�VXED\�JHQHUDO�ROPDN� LoLQ� ���� ��� \DúÕQD� NDGDU� \ÕSUDQD� \ÕSUDQD� KD\DWWD� \RO� DOPDNWDGÕU�� %XUDGD� EXQODUÕQ�OD\ÕN� ROGXNODUÕ� KXVXVODUÕ� EHOLUWPHN� LVWHULP�� +kOEXNL� J|U�\RUX]� NL�� NDID� KDNNÕQÕ� DOPDOÕGÕU��1HGHQ�ELU�\�]EDúÕ�YH\D�ELU�ELQEDúÕ�NDELOL\HW�YH�ELOJLVL� LOH�QLoLQ�HQHUMLVLQLQ�JD\LS�ROPDGÕ÷Õ�ELU� ]DPDQGD� WHUIL� HWWLULOPHN� VXUHWL\OH� QDVLELQL� DOPDVÕQ� YH� QLoLQ� EX� NÕ\PHWOHUGHQ� YDNWLQGH�NHQGLVLQGHQ�ID\GDODQPD\DOÕP��%X�EHONL�WHNQLN�ELU�LúWLU��IDNDW�ELOHQOHULQ�LIDGHVLQL�EHOLUWLUVHP�YD]LIH� \DSPÕú� ROXUXP�� $UNDGDúODU�� HU� GL\RUX]�� %X� YDWDQ� oRFXNODUÕ� YDWDQL� YD]LIHOHULQL�\DSPDN� �]HUH� DVNHUH� DOÕQÕ\RUODU�� %X� HUOHULQ� NDSÕODUGD� KL]PHWoL� YD]LIHVLQL� J|UPHOHULQH� ELU�QLKD\HW�YHULOPHVL�LoLQ�6D\ÕQ�0LOOL�6DYXQPD�%DNDQÕQGDQ�ULFD�HGL\RUXP´���
�7HNLUGD÷�0LOOHWYHNLOL� =HNL� (UDWPDQ���� LVH� ³$UNDGDúODUÕP�� SLORWODUÕQ� WHUILL� FLKHWLQH�
JLGLOPHVL� KXVXVXQD� 6D\ÕQ� $OL� øKVDQ� 6DELV� DUNDGDúÕP� WHPDV� EX\XUGXODU�� 0RUDOL�
\�NVHN�ROPD\DQ�ELU�SLORW�KHU�]DPDQ�ND\ERODELOLU��%XQODUÕ�PXWODN�VXUHWWH�WHUIL�HWPHN�

���� 7DODW� 9DVIL� g]� ������� ������ øVWDQEXO� 7ÕS� )DN�OWHVL� 0H]XQX� g]�� ,;� YH� ;�� G|QHP� $QNDUD�0LOOHWYHNLOL� RODUDN� 7%00¶\H� VHoLOGL�� $GDOHW� YH� 6D÷OÕN� YH� 6RV\DO� <DUGÕP�.RPLV\RQODUÕQGD� J|UHY�DOGÕ��7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX��7�UN�3DUODPHQWR�7DULKL�7%00�±,;��'|QHP�������������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ�����������±�����
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F������ùXEDW��������������
���� DJH� ������
����=HNL�(UDWPDQ������±����������¶WH�øVWDQEXO�7ÕS�)DN�OWHVLQGHQ�PH]XQ�ROGX��,;��;��;,��G|QHP�'3�7HNLUGD÷� 0LOOHWYHNLOL� RODUDN� 7%00¶\H� VHoLOGL�� 7�UN� 3DUODPHQWR� 7DULKL� $UDúWÕUPD� *UXEX�� 7�UN�3DUODPHQWR�7DULKL�7%00�±,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ�������������±�������



���

]DPDQÕ�JHOPLúWLU´�GL\HUHN�]DPDQÕ�JHOGL÷LQGH�WHUILOHULQLQ�JHUHNWL÷L�JLEL�\DSÕOPDVÕQÕQ�
|QHPLQL�GLOH�JHWLUPHNWHGLU����
����� \ÕOÕQGD� V|]� DODQ� '3� 2UGX� 0LOOHWYHNLOL� )H\]L� %R]WHSH���� VXED\ODUÕQ� VLFLO�
VLVWHPOHULQGHNL�HNVLNOLNOHUH�GLNNDW�oHNPHNWHGLU����

³$UNDGDúODU�� EXJ�Q� RUGXPX]GDNL� VLFLO� VLVWHPL� oRN� VDNDWWÕU�� 6XED\ODUÕPÕ]ÕQ� PXNDGGHUDWÕQÕ�ELU� LNL� VLFLO� DPLULQLQ� HOLQGH� EÕUDNÕ\RUX]�� EXQODUÕQ� HNVHUL\HWL� G�U�VW� NDUDU� YHUPHN�LWL\DGÕQGDGÕU�� )DNDW� EX�PH\DQGD� KDNVÕ]OÕ÷D� X÷UDPÕú�� NÕWD� NÕWD� GRODúPÕú� WHKOLNH\H� VRNPXú�ELUoRN�DUNDGDúODU�GD�YDUGÕU´���
�$\QÕ� RWXUXPGD� V|]� DODQ� ELU� EDúND� NRQXúPDFÕ� =RQJXOGDN� 0LOOHWYHNLOL� 5LIDW�
6LYLúR÷OX����PHUNH]� úXEH�P�G�UO�NOHULQGHNL� VXED\ODUÕQ� GH÷LúLPOL� RODUDN� EX� J|UHYH�
JHWLULOPHOHULQL� LVWHGL÷L� NRQXúPDVÕQGD�� DVNHUOHULQ� PDQHYL� LKWL\DoODUÕQÕQ� OD\ÕNÕ\OD�
\HULQH� JHWLULOHELOPHVL� LoLQ� RUGXGDNL� LPDPODUD� JHUHNOL� |QHPLQ� YHULOPHVLQL�
LVWHPHNWHGLU����

³0XKWHUHP� DUNDGDúODU�� KDQJL� DUNDGDúÕQ� QH� NRQXúWX÷X� EHOOL� ROPDGÕ÷Õ� LoLQ� V|]OHULQ� ED]ÕVÕ�WHGDK�O� HGL\RU�� %HQ� EXQD� ULD\HW� HWPHN� LVWHULP�� ��� ���� ��� VHQHGLU� PHUNH]GH� úXEH�P�G�UO�NOHULQGH� GHYDPOÕ� RODUDN� EXOXQDQ� VXED\ODUÕPÕ]� YDU��(÷HU� EX�PHYNLOHUGH� EXOXQPDN�PXFLEL� úHUHI� LVH� P�QDYHEH� LOH� EX� úHUHIWHQ� E�W�Q� VXED\ODU� LVWLIDGH� HWWLULOPHOL� YH� H÷HU� ELU�]DKPHW� YH� N�OIHW� LVH� EX� ]DKPHWOL� LúL� X]XQ� \ÕOODU� EX� úXEH� P�G�UOHULQLQ� RPX]ODUÕQGD�EÕUDNPDPDOÕ� YH� NXUWDUPDOÕGÕU�� %LU� \HUGHQ� ELU� \HUH� QDNOHGLOHQ� VXED\ODUD� Hú\D\Õ� ]DWL\H� YH�EH\WL\HOHUL� LoLQ� QDNLO� PDVUDIÕ� DVNHUOHULPL]� NDUúÕOÕ÷Õ� RODUDN� WHN� NXUXú� GDKL� YHULOPHPHNWH�ROPDVÕ�GR÷UX�J|U�OHPH]��7DEXU�LPDPODUÕQD��DOD\�LPDPODUÕQD�HKHPPL\HW�YHULOPHOL��V�QJ�V��HOLQGH�$OODK�$OODK�GL\HQ�DVNHUOHULPL]�PDQHYL�JÕGDODUOD�GD�GR\XUXOPDOÕGÕU´���
���ùXEDW������ WDULKOL�RWXUXPGD� V|]�DODQ�.�WDK\D�&+3�0LOOHWYHNLOL�$VÕP�*�QG�]��
RUGXGDNL�VXED\ODUÕQÕQ� WHUILOHULQLQ�KHU�\ÕO����$÷XVWRV�=DIHU�%D\UDPÕ¶QGD�\DSÕOGÕ÷ÕQÕ�

����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F������ùXEDW��������������
���� $KPHW� )H\]L� %R]WHSH� �����±������ ����¶WH� 2UGX� 5�úWL\HVLQL� ELWLUGL�� ,;� YH� ;�� G|QHP� 2UGX�0LOOHWYHNLOOL�RODUDN�7%00¶\H�VHoLOHQ�%R]WHSH��$VNHUL�0XKDNHPH�8VXO��.DQXQXQXQ�GH÷LúWLULOPHVL��DVNHUL� KkNLP�� VDYFÕ� YH� PHPXUODU� KDNNÕQGD�� DVVXED\ODU� NDQXQD� HN� \DSÕOPDVÕ� NRQXODUÕQGD� NDQXQ�WHNOLIOHULQGH� EXOXQGX��*HQHO�.XUXOGD� ��� GH÷LúLN� NRQXGD� ��� NRQXúPDVÕ� YDUGÕU��+�U�8IXNODUD�'R÷UX�DGOÕ�ELU�NLWDEÕ�YDUGÕU���7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX��7�UN�3DUODPHQWR�7DULKL�7%00�±,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F������ùXEDW��������������
����5ÕIDW�6LYLúR÷OX�������±������5�úWL\H�|÷UHQLPL�J|UG���%LULQFL�'�Q\D�6DYDúÕQD�0DNHGRQ\D��)LOLVWLQ�YH�6LQD¶GD�NDWÕOGÕ��<DUDODQÕS�HVLU�G�úW�÷��%LULQFL�'�Q\D�6DYDúÕ�G|Q�ú�QGH�PLOOL�P�FDGHOH\H�NDWÕOGÕ��,;��G|QHP�'3�=RQJXOGDN�0LOOHWYHNLOL� RODUDN�7%00¶\H� VHoLOGL��7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX�� 7�UN� 3DUODPHQWR� 7DULKL� 7%00�±,;�� '|QHP� ����±������ 9,,�� &LOW�� GHU�� .D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ�������������±�������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F������ùXEDW��������������



���

KDWÕUODWDUDN��EX�GXUXPXQ�ID\GDODUÕQÕ�DQODWWÕ÷Õ�NRQXúPDVÕQÕQ�VRQXQGD�K�N�PHWWHQ�EX�
XVXO�Q�ER]XOPDPDVÕQÕ�ULFD�HWPHNWHGLU�����

³2UGX�VXED\ODUÕQÕQ�WHUILOHUL�KXVXVL�NDQXQD�WHYILNDQ�KHU�VHQH�2WX]�$÷XVWRVWD�ELUGHQ�\DSÕOÕU�����$÷XVWRV��HQ�E�\�N�=DIHU�%D\UDPÕ�ROGX÷XQGDQ�VXED\ODU�EX�VXUHWOH�LNL�ED\UDPÕ�GD�ELUGHQ�\DSPÕú� ROXUODU�� ùLPGL\H� NDGDU� EX� NDLGH\H� ULD\HW� HGLOPLúWL�� +LoELU� LVWLVQD� \DSÕOPDPÕú� LGL��.DQXQL�RODQ�EX�XVXOGHQ�KLoELU�VXUHWOH�LQKLUDI�HGLOPHPHVLQL�GLOHUL]��%XQXQ�SHN�oRN�ID\GDVÕ�YDUGÕU��%LU�NHUH�VXED\ODU�WHUIL�LoLQ�YDNWLQGH�PXD\\HQ�P�GGHW�NÕWD�YD]L\HWOHULQL�LNPDO�HWPLú�ROXUODU�� .ÕWD� YD]L\HWOHUL� LoLQ� P�VDPDKD� HGLOHPH]�� %LU� J�Q� ELOH� NÕWD� P�GGHWL� QRNVDQ� ROVD�VXED\ÕQ� WHUILL� ELU� VHQH� JHUL� NDODFD÷Õ� LoLQ� VXED\ODU� NÕWD\D� oÕNPDNWD� EL]]DW� LVWLFDO� HGHUOHU��6RQUD�D\QÕ�U�WEHGHNL�VXED\ODU�DUDODUÕQGD�NÕGHP�IDUNODUÕ�KXVXOH�JHOPH]��%LQDHQDOH\K�EX�oRN�P�KLP�YH�NDQXQL�RODQ�EX�XVXO�Q�ER]XOPDPDVÕQÕ�+�N�PHWWHQ�ELOKDVVD�GLOHU�YH�EHNOHUL]´��
����ùXEDW������WDULKOL�RWXUXPGD�V|]�DODQ�=RQJXOGDN�'3�0LOOHWYHNLOL�&HPDO�.ÕSoDN�
NRQXúPDVÕQGD� WHUIL�KDNNÕ� LoLQ�PDKNHPH\H�EDúYXUXS�EX�KDNNÕ�DOGÕNWDQ�ELU�D\�VRQUD�
HPHNOL�HGLOHQ�ELU�RUGX�J|UHYOLVLQH�\DSÕODQ�KDNVÕ]OÕ÷Õ�GLOH�JHWLUPHNWHGLU����

³$UNDGDúODU��ELU�YDWDQGDú�KDN� LGGLD�HGL\RU��PDKNHPH\H�P�UDFDDW�HGL\RU��0DKNHPH�NDUDUÕ�LOH� WHUIL\H�KDNNÕ�ROGX÷XQX� WHVSLW� HGL\RU��9H�EX�NDUDUÕ�DOGÕNWDQ�ELU�D\� VRQUD�HPHNOL\H� VHYN�HGLOL\RU��%X��NHQGLVLQGH�\DQOÕú�GR÷UX�ELU�NDQDDW�WHYOLW�HWPLúWLU��%X�NDQDDW�GD��EXQFD�VHQHGHQ�EHUL� IHGDNkUOÕN� YH� IHUDJDW� LOH� WDNGLU� J|UHUHN� KL]PHW� HWWL÷L� ELU� P�HVVHVHGH� úDKVL� NDQDDWH�X\XODUDN�PD÷GXU�VÕIDWÕ\OD�NHQGLVLQH�JDGUHGLOGL÷L�NDQDDWLGLU��%XQXQ�RUGXGD�E|\OH�ELU�NDQDDW�WHYOLW� HWPHVL� WDELDWL\OH� RUGXQXQ� E�Q\HVLQH� GH� DNVHGHFH÷L� LoLQ� PD]DUUDWOÕ� RODFDNWÕU�� %XQX�0HFOLV� N�UV�V�QH� DNVHWWLUPH\H� YLFGDQHQ� NDQL� ROGX÷XP� LoLQ� EXJ�Q� DNVHWWLUL\RUXP�� %X�YDWDQGDú�PD÷GXU�ROPXúWXU´��
'3�6H\KDQ�0LOOHWYHNLOL�6LQDQ�7HNHOLR÷OX�LVH�D\QÕ�NRQX\D�WHPDV�HGHUHN�����\DúÕQGD�
ELU�DOD\�NXPDQGDQÕQÕQ�KDNVÕ]�\HUH�HPHNOL\H�VHYN�HGLOPLú�ROPDVÕQÕ�HOHúWLUPHNWHGLU����

³$OD\�NXPDQGDQÕ�ROXQFD\D�NDGDU�YH�RQGDQ�VRQUD�\HGL�VHQH�HKOL\HW�YH�OL\DNDWL�ROGX÷X�VDELW�RODQ� R� ]DELW� R� J�Q� VÕUWÕQD� HKOL\HW� YH� OL\DNDWVL]OLN� GDPJDVÕ� YXUXOPDN� VXUHWL\OH� HPHNOL\H�VHYNHGLOL\RU��%|\OHOHUL�oRNWXU��HOOL�\DúÕQD�JHOPLú�ELU�DOD\�NXPDQGDQÕ�\DúOÕ�VD\ÕOPD]´���
���� ùXEDW� ����� WDULKOL� RWXUXPGD� &+3� 0HFOLV� *UXEX� DGÕQD� V|]� DODQ� 7XQFHOL�
0LOOHWYHNLOL�$UVODQ�%RUD��VDQDW�HQVWLW�V��PH]XQODUÕQD�\HGHN�VXED\OÕN�KDNNÕ�WDQÕQPÕú�
ROPDVÕQD� UD÷PHQ� WHNQLN� DVWVXED\� RNXOODUÕQGDQ� PH]XQ� DVNHUOHUH� EX� KDNNÕQ�
WDQÕQPDPÕú� ROPDVÕQÕQ� ³RUGXGD� LNLOLN� \DUDWWÕ÷ÕQÕ´� V|\OH\HUHN�� EX� GXUXPXQ�
G�]HOWLOPHVLQL�LVWHPHNWHGLU����

³����� \ÕOÕ� 0LOOL� 0�GDIDD� E�WoHVLQGH� GH� EHOLUWWL÷LPL]� YHoKLOH� YH� EXJ�Q� VDQDW� HQVWLW�V��PH]XQODUÕQD� \HGHN� VXED\OÕN� KDNODUÕ� WDQÕQPÕú� ROPDVÕQD� UD÷PHQ� 0LOOL� 0�GDIDD� 9HNkOHWL�DGÕQD� D\QÕ� RNXOODUGD� YH� WHNQLN� DVWVXED\� RNXOODUÕQGD� WDKVLO� J|UHUHN�PH]XQ� RODQODUD� \HGHN�
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VXED\OÕN� KDNNÕQÕQ� YHULOPH\LS� DVWVXED\� RODUDN� LVWLKGDPODUÕ� ELU� LNLOLN� \DUDWPDNWDGÕU�� %X�GXUXPXQ�ÕVODKÕQÕQ�YH�IDUNOÕ�WDWELNDWÕQÕQ�EHUWDUDI�HGLOPHVLQL�\HULQGH�ELU�KDUHNHW�VD\DUÕ]´��
%RUD�� �NRQXúPDVÕQÕQ�GHYDPÕQGD�PXDPHOH�YH�KHVDS�PHPXUX�NXUVODUÕQD� LúWLUDN�HGHQ�
VXED\ODUÕQ������VHQHGLU�WHUIL�HGLOPHGLNOHULQL�YH�EX�KDNVÕ]OÕ÷ÕQ�GD�G�]HOWLOPHVL�JHUH÷L�
�]HULQGH�GXUPDNWDGÕU����

³�����VD\ÕOÕ�<HGHN�6XED\�.DQXQXQXQ����PDGGHVL�JHUH÷LQFH�RUGX\D�JLUHQ�YH�ELODKDUH�WHUNL�WH]NHUH� HGHUHN�PXDPHOH� YH�KHVDS�PHPXUX�NXUVODUÕQD� LúWLUDN� HGHQ� \HGHN� VXED\ODUGDQ��� ���VHQH�JHoPHVLQH�UD÷PHQ�WHUIL�HWWLULOPHGL÷L�JLEL�RUGXGDQ�D\UÕOPDODUÕQD�P�VDDGH�HGLOPHPHNWH�ROGX÷X�ELOGLULOPHNWHGLU��9H�EX�KDO�LVH�EX�]�PUH\L�KDNOÕ�RODUDN��]PHNWHGLU��6D\ÕQ�YHNLOLQ�EX�KXVXV��]HULQGH�WLWL]OLNOH�GXUPDVÕ�\HULQGH�ROXU´���
���ùXEDW������ WDULKOL�RWXUXPGD�V|]�DODQ�'3�6H\KDQ�0LOOHWYHNLOL�6LQDQ�7HNHOLR÷OX��
RUGXGDQ�LVWLID�HGHQ�VXED\ODUÕQ�EDúND�ELU�NXUXPGD�oDOÕúDPDPDODUÕQÕQ�LVDEHWOL�ELU�NDUDU�
ROGX÷XQX�IDNDW�VXED\ODUÕQ�PDOL�GXUXPODUÕQÕQ�G�]HOWLOPHVLQL�YH�WHUILOHULQLQ�G�]J�Q�ELU�
úHNLOGH�\DSÕOPDVÕQÕQ�JHUH÷LQL�EHOLUWPLúWLU����

³2UGXGDQ�LVWLID�HGHQOHULQ�GÕúDUÕGD�GHYOHW�KL]PHWLQH�JLUHPHPHOHUL�NDUDUÕ�oRN�LVDEHWOLGLU��$PD�EXQD�PXNDELO�VXED\ODUÕQ�PDOL�YD]L\HWOHULQL��JHoLP�GXUXPODUÕQÕ�ÕVODK�HWPHN�K�N�PHWH�G�úHU��%HQLP� RUGX� KDNNÕQGD� V|\OH\HFHNOHULP� EXQGDQ� GDKD� ID]OD� ELU� úH\� RODPD]�� d�QN�� GL÷HU�DUNDGDúODUÕP�RUGXQXQ�WHUDNNL�YH�WHDOLVL�LoLQ�QH�OD]ÕPVD�L]DK�HWWLOHU��0LOOL�0�GDIDD�9HNkOHWL�YH�$VNHUL�ùXUD�QH� \DSPDN� OD]ÕP�JHOL\RUVD� KHSVLQL� WDKWÕ� NDUDUD� DOPÕúODUGÕU��%L]�GH�0HFOLV�RODUDN�EX� NÕ\PHWOL� RUGXQXQ�HOHPDQODUÕQÕ� WHUILK� HWWLUPHN�PHFEXUL\HWLQGH\L]��%L]H�RUGXPX]�EXJ�Q�ND]DQPÕú�ROGX÷XPX]�E�W�Q�úHUHIOHUL�EDKúHWPLúWLU´���
$\QÕ�RWXUXPGD�V|]�DODQ�'3�(OD]Õ÷�0LOOHWYHNLOL�ùHYNL�<D]PDQ��RUGXQXQ�Lo�KL]PHWOHU��
WHUILOHU� JLEL� NRQXODUGD� KDOHQ� ³NÕVPHQ� 2UGX\X� +�PD\XQ�� NÕVPHQ� 3UXV\D�
WDOLPDWQDPHOHULQGHQ�DOÕQPÕú�K�N�POHULQ�JHoHUOL�ROGX÷XQX´�V|\OH\HUHN��EX�GXUXPXQ�
QHGHQ� ROGX÷X� SUREOHPOHULQ� RUWDGDQ� NDOGÕUÕOPDVÕ� LoLQ� ELU� DQ� HYYHO� JHUHNOL�
G�]HQOHPHOHULQ�\DSÕOPDVÕQÕ�LVWHPHNWHGLU����

³ùX�NDGDU�YDU�NL��VLODK�YH�PDO]HPH�EDNÕPÕQGDQ�1$72�VWDQGDUWODUÕQÕ�WDNLS�HGHQ�RUGXPX]�Lo�VÕKKL\H�KL]PHWOHULQGH��WHUILOHULQGH��\DWÕS�NDONPDVÕQGD��\L\LS�LoPHVLQGH�KDOHQ�NÕVPHQ�2UGX\X�+�PD\XQ�� NÕVPHQ� 3UXV\D� WDOLPDWQDPHOHULQGHQ� DOÕQPÕú� K�N�POHULQ� YH� ED]HQ� LNPDOL� GHYH�NROODUÕ\OD� \DSÕODQ� HVNL� RUGXQXQ� QL]DPODUÕQD� D\DN� X\GXUPDN� PHFEXUL\HWLQGH� NDOPDNWDGÕU��0HVHOD� %DONDQ� +DUELQLQ� NÕWD� J|UPHPLú� SDúDODUÕQÕQ� \DSWÕNODUÕ� KDWDODUÕQ� ELUHU� UHDNVL\RQX�RODUDN� KHU� U�WEHGHNL� VXED\Õ� NÕWD� VWDMÕ� \DSPD\D� PHFEXU� WXWWXNODUÕ� NH\IL\HWL� YDUGÕU�� %XQXQ�ED]HQ� QH� J�O�Qo� KDGLVH� YH� úHNLOOHUH� VHEHS� ROGX÷XQX�� RUGXQXQ� HQ� WHNQLN�� HQ� LOPL� LúOHULQL�J|UHQ�HOHPDQODUÕQ�EXUDODUGDQ�DOÕQDUDN�WHoKL]DWVÕ]���FUD�N|úHOHUGHNL�SL\DGH�ELUOLNOHULQGH�QDVÕO�V�U�QG�NOHULQL� ELOLUL]�� EXQD� PXNDELO� NXPDQGD� NDELOL\HWL� WDKDNNXN� HWPLú�KHU� VXUHWOH� L\L�PLVDOOHU�YHUPLú�JHQo�NXPDQGDQODUÕQ�DVNHUOLN� úXEHOHULQGH�YH\D�GDLUHOHULQGH�VHQHOHUFH�QDVÕO�V�U�QG�NOHULQL�GH�\LQH�KHSLPL]�ELOLUL]�YH�ERO�ERO�PLVDOOHU� JHWLUHELOLUL]��2UGX�KDOHQ�NÕVPHQ�
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ROVXQ�EX�NDQXQL� LVUDIODUOD�NDUúÕ� NDUúÕ\DGÕU��%XQD�EHQ]HU�KXVXVODUÕQ� DUWÕN�ELU� DQ� HYYHO� KDOOL�OD]ÕPGÕU´��
'HYOHW�9HNLOL� YH�0LOOL�0�GDIDD�9HNkOHWL�9HNLOL�0DQLVD�0LOOHWYHNLOL� ùHPL�(UJLQ����
D\QÕ�RWXUXPGD�\DSÕODQ�HOHúWLULOHUH�FHYDEHQ�WHUILOHUOH�LOJLOL�VRUXQODUÕ�RUWDGDQ�NDOGÕUPDN�
LoLQ�\HQL�ELU�³1DNLO�YH�7D\LQ�.DQXQ�OD\LKDVÕQÕQ´�KD]ÕUODQGÕ÷ÕQÕ�DoÕNODPDNWDGÕU����

³<DSÕODQ� WHQNLWOHU� DUDVÕQGD� RUGX� SHUVRQHOLQLQ� JD\ULPXD\\HQ� ]DPDQODUGD� YH� NH\IL� úHNLOGH�WD\LQ� YH� QDNLOOHULQLQ� \DSÕOPDPDVÕ� LIDGH� HGLOPHNWHGLU�� 2UGX� SHUVRQHOLQL� LVWLNUDUOÕ� ELU� WD\LQ�GXUXPXQD�VDKLS�NÕOPDN�LoLQ�YHNkOHWLPL]FH�1DNLO�YH�7D\LQ�.DQXQ�OD\LKDVÕ�KD]ÕUODQPÕúWÕU��%X�OD\LKD� LOH�JDUQL]RQODUÕQ�EXOXQGXNODUÕ� \HUOHU�G|UW�E|OJH�KDOLQGH�GHUHFHOHQGLULOPLú�ROXS�RUGX�PHQVXSODUÕQÕQ� úDKVL�� DLOHYL� YH� GL÷HU� GXUXPODUÕ� J|]� |Q�QGH� WXWXODUDN� YH� VÕN� VÕN�GH÷LúWLULOHPH\HFHN� WDU]GD� DGDOHW� YH� KDNNDQL\HW� SUHQVLSOHULQH� X\JXQ� RODUDN� P�QDYHEH� LOH�WD\LQ�YH�QDNLOOHUL�VD÷ODQDFDNWÕU´��
���ùXEDW������ \ÕOÕQGD� V|]�DODQ�'HYOHW�9HNLOL� YH�0LOOL�0�GDIDD�9HNkOHWL�9HNLOL��
0DQLVD� 0LOOHWYHNLOL� ùHPL� (UJLQ� KD]ÕUODQPDNWD� RODQ� NDQXQ� \�U�UO�÷H� JLUGL÷LQGH�
WD\LQ�YH�QDNLO�PHY]XODUÕQÕQ�QRUPDOH�G|QHFH÷LQL�DoÕNODPÕúWÕU���´���

³7D\LQ�YH�QDNLO�PHY]XODUÕ��KD]ÕUODQPDNWD�RODQ�NDQXQODU�GROD\ÕVÕ\OD�QRUPDO�ELU�úHNOH�JLUPLú�EXOXQDFDNWÕU�� 9H� �]HULQGH� SUHQVLS� RODUDN� GXUGX÷XPX]� QRNWDODU�� WD\LQ� YH� QDNLOOHULQ� NÕú�D\ODUÕQGD�]DUXUHW�ROPDGÕNoD�YH�WHUILOHULQ�$÷XVWRVWDQ�JD\UL�]DPDQGD�\DSÕOPDPDVÕGÕU��%XQODU�HVDV� RODUDN� NDEXO� HGLOPLúWLU�� gWHGHQ� EHUL� EX� HVDVODU� �]HULQGH� GXUXOPDNWD� YH� LVWLVQD� GDKL�WHúNLO�HWPH\HFHN�úHNLOGH�EX�K�N�POHUH�SUHQVLSWH�ULD\HW�HGLOPHNWHGLU´��
7D\LQ�YH� WHUIL�NRQXODUÕQGD����ùXEDW������ \ÕOÕQGD�'3�0HFOLV�*UXEX�DGÕQD� V|]�DODQ�
1HYúHKLU� 0LOOHWYHNLOL� =LKQL� hQHU� ³VXED\� YH� DVWVXED\ODUÕQ� WHUILOHULQGH� NÕGHP�
IDNW|U�Q�Q�GDLPD�EDúWD�JHOGL÷LQL´�EHOLUWPHNWHGLU�����

³+DOHQ� PHUL\HWWH� EXOXQDQ� VXED\� YH� DVWVXED\ODUÕQ� WHUIL� NDQXQODUÕQGD� NÕGHP� YH� HKOL\HW�úDUWODUÕ� ELUGHQ� DUDQPDNWD�� WDWELNDWWD� NÕGHP� IDNW|U�� GDLPD� EDúWD� JHOPHNWHGLU�� (KOL\HWLQ�WHUIL\H�HVDV�WHúNLO�HWPHVL��NÕGHPLQ�ED]Õ�KDOOHUGH�WHFU�EH\L�DUWWÕUDQ�ELU�DPLO�ROPDVÕ�GROD\ÕVÕ\OD�HKOL\HW� XQVXUX� LoLQGH� P�WDODD� HGLOPHVL� PRGHUQ� RUGXODUÕQ� DQD� WHUIL� SUHQVLSOHULQL� WHúNLO�HWPHNWHGLU��2UGX�WHUIL�NDQXQODUÕPÕ]ÕQ�EX�\ROGD�V�UDWOH� WDGLOL��VLODKOÕ�NXYYHWOHULPL]LQ�PRUDO�FHSKHVLQL�ROGX÷X�NDGDU�NXPDQGD�NDDELOL\HWLQL�GH�\�NVHOWHFH÷L�EHGLKLGLU´���
�&+3� (OD]Õ÷� 0LOOHWYHNLOL� &HODO� 'RUD� ELU� |QFHNL� VHQH� WHUILOHUL� JHOPLú� ��� NXUPD\�
DOED\ÕQ�³WHSHGHQ�LQPH�ELU�HPLUOH�HPHNOL\H�D\UÕOPDODUÕQÕ´�HOHúWLUPHNWHGLU����

����ùHPL�(UJLQ������±�����������$QNDUD�+XNXN�)DN�OWHVLQGHQ�PH]XQ�ROGX��(PHNOL�6DYFÕ�RODQ�(UJLQ��,;��;��;,��G|QHP�'3�0DQLVD�0LOOHWYHNLOL�RODUDN�7%00¶\H�VHoLOGL������¶WH�NDELQHGH�GHYOHW�EDNDQÕ�RODUDN�\HU�DOGÕ������¶GH�0LOOL�6DYXQPD�%DNDQÕ�ROGX������¶GH�0LOOL�6DYXQPD�%DNDQOÕ÷ÕQGDQ�LVWLID�HWWL������¶GD� 8ODúWÕUPD� %DNDQOÕ÷ÕQD� JHWLULOGL� YH� ��� 0D\ÕV� ����¶D� NDGDU� EX� J|UHYLQL� V�UG�UG��� � 7�UN�3DUODPHQWR� 7DULKL� $UDúWÕUPD� *UXEX�� 7�UN� 3DUODPHQWR� 7DULKL� 7%00� ±,;�� '|QHP� ����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ��������������������
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³0HVHOD� JHoHQ� VHQH� ��� $÷XVWRVWD� JHQHUDOOL÷H� WHUILOHULQL� EHNOH\HQ� YH� KHQ�]� JHQo� \DúWD�EXOXQDQ� RQ� LNL� NXUPD\� DOED\�� HPHNOLOLNOHULQL� KD\DOOHULQGHQ� ELOH� JHoLUPHGLNOHUL� YH� KDWWD�JHQHUDO� �QLIRUPDODUÕQÕ� GDKL� KD]ÕUODGÕNODUÕ� KDOGH� WHSHGHQ� LQPH� ELU� HPLUOH� HPHNOL\H�D\UÕOPDODUÕ�RQODU�NDGDU�GL÷HU�PHVOHN�DUNDGDúODUÕQÕ�GD� WHHVV�UH�X÷UDWPÕú�YH�GHULQ�ELU�PRUDO�ER]XNOX÷XQD� VHEHS� ROPXúWXU�� %X� KDNVÕ]� ELU� PXDPHOHGLU�� d�QN�� KDNVÕ]� ROGX÷X� EX�DUNDGDúODUÕQ�ELU�D\�VRQUD�WHNUDU�KL]PHWH�DOÕQPDODUÕQGDQ�DQODúÕOPÕúWÕU´��
.RQXúPDVÕQÕQ� GHYDPÕQGD� 'RUD�� .RUH¶GH� ����±��� DUDVÕQGD� J|UHYGH� EXOXQPXú�
VHNL]LQFL� WXJD\� PHQVXSODUÕQD� YHULOHQ� ELU� VHQH� HUNHQ� WHUIL� KDNNÕQÕQ� JHUL� DOÕQPD�
NDUDUÕQÕ�HOHúWLUPHNWHGLU����

³0XKWHUHP�DUNDGDúODU�� �$QDYDWDQGDQ�RQ�ELQOHUFH�PLO�X]DNODUGD�YH�GHQL]OHU�DúÕUÕ�.RUH�JLEL�\DEDQFÕ�ELU�PHPOHNHWWH�PXKDUHEH�HWPHN�YD]LIHVL\OH�J|QGHULOHQ�7�UN�RUGXVXQXQ�NDKUDPDQ�VXED\� YH� DVWVXED\ODUÕQD� ����� \ÕOÕQGDQ� ����� \ÕOÕQD� NDGDU� EXUDGD� LVWHU� PXKDUHEH� KDOLQGH�EXOXQVXQ�� LVWHUVH�P�WDUHNH�]DPDQODUÕQD�UDVWOD\DQ�\ÕOODUGD�ROVXQ�J|QGHULOHQ�VHNL]LQFL� WXJD\�PHQVXSODUÕQD�%DNDQODU�.XUXOX�NDUDUÕQFD�YHULOPLú�RODQ�ELU� VHQH�HUNHQ� WHUIL�HWPHN�KDNNÕQÕQ������ \ÕOÕ� LoLQGH� \LQH� %DNDQODU� .XUXOX� NDUDUÕQFD� NDOGÕUÕOPÕú� ROPDVÕ� E�\�N� ELU� KDNVÕ]OÕN�ROPXú� YH�PRUDO� ER]XNOX÷XQD� VHEHS� ROPXúWXU�� 6XED\� YH� DVWVXED\ODUD� HYYHOFH� WDQÕQPÕú� YH�VHNL]�VHQH�WDWELN�HGLOPLú�RODQ�EX�KDNNÕQ�NDOGÕUÕOPDVÕQÕQ�VHEHELQL�ELU�W�UO��DQOD\DPÕ\RUXP´���
���������3HUVRQHOLQ�(÷LWLPL�
3HUVRQHOLQ�WHUILL�PHVHOHOHULQGHQ�EDúND��RWXUXPODUGD�WDUWÕúÕODQ�|QHPOL�NRQXODUGDQ�ELUL�
GH�DVNHUL�SHUVRQHOLQ�H÷LWLP�VHYL\HVLQL�\�NVHOWPHN�LoLQ�\DSÕOPÕú�YH�\DSÕODFDN�LúOHUGLU�
%X�NRQXGD����ùXEDW������WDULKOL�RWXUXPGD�V|]�DODQ�'HYOHW�9HNLOL�YH�0LOOL�0�GDIDD�
9HNkOHWL�9HNLOL��0DQLVD�0LOOHWYHNLOL� ùHPL�(UJLQ� RUGXQXQ� oRN� VD\ÕGD� N�o�N� U�WEHOL�
VXED\D� LKWL\DFÕ� ROGX÷XQX� YH� EX� LKWL\DFÕ� NDUúÕODPDN� LoLQ� JHUHNOL� G�]HQOHPHOHULQ�
\DSÕOGÕ÷ÕQÕ� YH� ³KD]ÕUODQDQ� NDQXQ� OD\LKDVÕQÕQ´� NÕVD� V�UHGH� 0HFOLV¶H� VXQXODFD÷ÕQÕ�
ELOGLUPHNWHGLU�����

³%XJ�QN��GXUXP�NDUúÕVÕQGD�KDNLNDWHQ�N�o�N�U�WEHOL�VXED\D�RUGXGD�E�\�N�LKWL\Do�YDUGÕU��%X�EDNÕPGDQ�GD�N�o�N�U�WEHOL�VXED\�\HWLúWLUPHN�LoLQ�NÕVD�GHYUHOL�VXED\�RNXOODUÕ�LKGDV�YH�\HGHN�VXED\OÕ÷Õ� ELWLUHQ� JHQo� DUNDGDúODUÕ� NÕVD� ELU� WHGULVH� WDEL� WXWWXNWDQ� VRQUD� RUGXGD� PXYD]]DI�VXED\� RODUDN� LVWLKGDP� HWPH� KXVXVX� <�NVHN� $VNHUL� ùXUDFD� GHUSLú� YH� NDEXO� HGLOPLú� ROXS�KD]ÕUODQDQ�NDQXQ�OD\LKDVÕ�NÕVD�]DPDQGD�<�NVHN�+H\HWLQL]H�DU]�HGLOHFHNWLU���
<LQH�EX�DUDGD�VDQDW�RNXOODUÕQGDQ�oÕNDQ�ELU�NÕVÕP�DVWVXED\ODUOD�EXQODUGDQ�ELU�NÕVPÕQÕQ�\HGHN�VXED\� ROPDODUÕ� DUDVÕQGD� ELU� WHIULN� EXOXQGX÷X� LIDGH� HGLOPHNWHGLU�� ����� VHQHVLQGH� NDEXO�HGLOHQ������VD\ÕOÕ�.DQXQOD� LONRNXOODU��]HULQH�HQ�D]�EHú�VHQH�V�UH� LOH�PHVOHNL� WHNQLN� WDKVLO�\DSDQ�|÷UHWLP�PH]XQODUÕ�\HGHN�VXED\�\HWLúWLULOPHN�KDNNÕQÕ�DOPÕúODUGÕ´���
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$\QÕ�RWXUXPGD� V|]�DODQ�'3�0LOOHWYHNLOL�6DDGHWWLQ�.DUDFDEH\�����1$72¶GD�J|UHYOL�
VXED\ODUD� OLVDQ�NRQXVXQGD�\HWHUOL�H÷LWLP�YHULOPHVL��$%'¶GH� LKWLVDV� \DSPÕú�NXUPD\�
VXED\ODUÕQ� 1$72� GÕúÕQGD� oDOÕúWÕUÕOGÕNODUÕQÕ� V|\OH\HUHN� EX� GXUXPXQ� G�]HOWLOPHVL�
JHUH÷L��]HULQGH�GXUPDNWDGÕU����

³1$72� 7HúNLODWÕQD� JLUPLú� ELU� RUGXQXQ� VXED\ODUÕ� EDNÕPÕQGDQ� OLVDQ� PHY]XXQD� oRN�HKHPPL\HW� YHULOPHVLQL� LVWLUKDPD� OD\ÕN� J|U�\RUXP�� (VNLGHQ� WDNGLU� HGHUVLQL]� NL��VXED\ODUÕPÕ]ÕQ� OLVDQ� VHYL\HVL� EXJ�QGHQ� \�NVHNWL�� 2� ]DPDQ�5XVoD�� )UDQVÕ]FD� YH� $OPDQFD�WHGULV� HGLOL\RUGX�� %XQODU� �]HULQH� OLVDQ� ELOHQ� VXED\ODUÕPÕ]� oRNWX«� ùLPGL�1$72� LOH� LOJLOL�RODQ�GHYOHWOHULQ�OLVDQODUÕ��]HULQGH�QH�NDGDU�HKHPPL\HWOH�GXUXOXUVD�EXQXQ�ID\GDVÕ�GDKD�ID]OD�J|U�OHFHNWLU���
$UNDGDúODU��$PHULND¶GD�LKWLVDV�J|UP�ú�ED]Õ�NXUPD\�VXED\ODUÕPÕ]ÕQ�1$72�WHúNLODWÕ�GÕúÕQGD�oDOÕúWÕUÕOGÕNODUÕQÕ�J|UPHNWH\L]��+DWWD�EXQODUÕQ�LoLQGH�1$72¶GD�PXKDNNDN�YD]LIH�DOPDVÕ�LFDS�HGHQ� VXED\ODUGDQ� JHUL� KL]PHWOHUGH� NXOODQÕODQODUÕQ� ROGX÷XQX� RUGX� PHQVXSODUÕQGDQ�|÷UHQPHNWH\L]��%X�QRNWD��]HULQGH�VD\ÕQ�DUNDGDúÕPÕQ�GLNNDWLQL�oHNHFH÷LP´��

����ùXEDW������WDULKOL�RWXUXPGD�&+3�*UXEX�DGÕQD�V|]�DODQ�1L÷GH�0LOOHWYHNLOL�$VÕP�
(UHQ��RUGX�SHUVRQHOLQLQ�H÷LWLPL\OH�LOJLOL�NRQXODU��]HULQGH�GHWD\OÕ�ELU�úHNLOGH�GXUDUDN��
\DEDQFÕ� GLO� RNXOXQXQ� JHUH÷LQGHQ�� HUDWÕQ� RNXPD�\D]PD� NXUVX� YH� VLYLOOHULQ� RODVÕ� ELU�
KDUEH�KD]ÕUOÕNOÕ�RODELOPHOHUL� LoLQ�SVLNRORMLN�H÷LWLPLQ�JHUH÷LQH�NDGDU�oHúLWOL�NRQXODUD�
GH÷LQPLúWLU����

³%�WoHQLQ� WDNGLUH� GH÷HU� QRNWDODUÕ� GD� YDUGÕU�� %XQODUGDQ� EDúOÕFDVÕ� \DEDQFÕ� GLO� RNXOX�� �PPL�HUDWÕQ�RNX\XS�\D]PD�NXUVX��DVNHU�oRFXNODUÕ� LoLQ�|÷UHQFL�\XUWODUÕ� LQúDVÕ�]LKQL\HWLQLQ�GHYDP�HWPHVL��%�WoH�(QF�PHQLQGH�6D\ÕQ�9HNLOLQ�YH�VD\ÕQ�NXPDQGDQODUÕQ�EL]H�YDDW�HWWLNOHUL�J�]HO�YH� LQNÕODSoÕ�� UHIRUPFX� YH� DWRP� GHYULQH� \DNÕúÕU�� 7�UN� 2UGXVXQXQ� FLKDQÕQ� PXDVÕU� RGOXODUÕ�KDOLQH� JHOHELOHFH÷LQL� YDGHGHQ� WDVDYYXUODUÕ� YH� EX� LúOHU� LoLQ� %�\�N� 0HFOLVH� JHWLUHFHNOHUL�NDQXQ�OD\LKDODUÕQD�DLW�ELOJLOHUGLU«�
0XKWHUHP� DUNDGDúODU�� \HQL� NDUDU� YHULOPLú� RODQ� HUOHULQ� RNXPD�� \D]PD� NXUXVXQD� GD� WHPDV�HWPHN� LVWHUL]�� øNL�D\GD�EHú�\ÕOOÕN�GLSORPD�YHULOHFH÷L� V|\OHQL\RU�NL��EX�ELU�PXFL]HGLU��EXQX�KHPHQ�0DDULI�9HNkOHWL� WHúNLODWÕQD� GD� WHúPLO� HGHOLP��$QFDN� �PPL� ELU� DVNHUH� KHP�7�UNoH�|÷UHWPHN�YH�KHP�GH�EHú�\ÕOOÕN� LON� WDKVLOL� LNL�D\GD�YHUPHN�EL]FH�P�PN�Q�GH÷LOGLU��$\UÕFD��1$72¶QXQ� NHQGL� RUGXVXQD� YH� P�WWHILNOHULPL]LQ� NHQGL� DVNHUOHULQH� |÷UHWWL÷L� \HQL� 1$72�DQOD\ÕúÕQÕ�� 7�UNL\H¶GH� RUGX\D� YH� KDONÕPÕ]D� WHONLQ� EDNÕPÕQGDQ� \HQL� ELU� SURJUDPÕQ� WDWELNH�NRQPDVÕ� OD]ÕP�JHOLU��%XQXQ� LoLQ� \DOQÕ]� HUOHUL� GH÷LO�� E�W�Q� NXPDQGDQODUÕ� YH� KDONÕ� GD� LoLQH�DODFDN� úHNLOGH� RUGX\X� YH� KDONÕ� GHPRNUDWLN� DQOD\ÕúOD� SVLNRORMLN� KDUEH� PXNDYLP� YD]L\HWH�JHWLUHUHN�PLOOHWL�YH�RUGX\X�ELUOLNWH��JHOHFHN�KDUEH�KD]ÕUODPDN�JHUHNWLU��%X�|QHPOL�\HQLOLN�LVH�QH�HQF�PHQGH�PHY]XX�EDKVHGLOPLúWLU�YH�QH�GH�OD\LKDGD�YDUGÕU��%DWÕ�RUGXODUÕQÕQ�EX�KXVXVWD�\DSWÕNODUÕ�LúOHU�YH�KD]ÕUOÕNODU�WHWNLN�HGLOLUVH�WHPHO�RODFDN�NkIL�ELOJL�HGLQPHPL]�P�PN�QG�U´��

����0HKPHW�6DGHWWLQ�.DUDFDEH\�������±����������¶WH�$QNDUD�0ÕQWÕND�=LUDDW�2NXOXQGDQ�PH]XQ�ROGX��,;��;��;,���G|QHPOHUGH�%XUVD�0LOOHWYHNLOL�RODUDN�7%00¶\H�VHoLOHQ�.DUDFDEH\�7DUÕP�.RPLV\RQXQGD�J|UHY� DOGÕ�� � 7�UN� 3DUODPHQWR� 7DULKL� $UDúWÕUPD� *UXEX�� 7�UN� 3DUODPHQWR� 7DULKL� 7%00� ±,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
����7%00�=DEÕW�&HULGHVL���'|QHP�;��7RSODQWÕ����F����������ùXEDW��������������
����7%00�=DEÕW�&HULGHVL�� '|QHP�;,��7RSODQWÕ����F������ùXEDW��������������



���

$\QÕ� RWXUXPGD� V|]� DODQ� 'RUD�� RUGXQXQ� 1$72� VWDQGDUWODUÕQD� X\JXQ� ELU� VHYL\H\H�
JHWLULOHELOPHVL�LoLQ������\ÕOÕQD�NDGDU�JHUHNOL�SHUVRQHO�LKWL\DFÕQÕQ�NDUúÕODQPDVÕ�YH�EX�
DPDoOD�DVNHUL�OLVH�YH�RUWDRNXOODUÕQ�oR÷DOWÕOPDVÕ�JHUH÷LQL�EHOLUWPHNWHGLU����

³6D\ÕQ�*HQHO�.XUPD\�%DúNDQÕ� ú|\OH� ELU� EH\DQGD� EXOXQGXODU�� GHGLOHU� NL��2UGXQXQ�1$72�$QODúPDVÕ�JHUH÷LQFH�PRGHUQ�ELU�VHYL\H\H�XODúWÕUÕOPDVÕ�LoLQ�SHUVRQHO�LKWL\DFÕPÕ]ÕQ�EXJ�QGHQ�EDúOD\ÕS������\ÕOÕQD�NDGDU�PXWODND�WHPLQ�HGLOPHVL�]DUXUHWL\OH�NDUúÕ�NDUúÕ\D�EXOXQPDNWD\Õ]��2UGXQXQ�PXKWHOLI� VÕQÕI� YH� VHYL\HGHNL� VXED\� YH� DVWVXED\� LKWL\DFÕQÕ� NDUúÕODPDN� �]HUH�+DUS�2NXOXQXQ� G|UW� VHQHOLN� WDKVLOOL� WHNQLN� �QLYHUVLWH� KDOLQH� JHWLULOPHVL�� D\UÕFD� NÕWDODUÕQ� oRN�PXKWDo� ROGX÷X� N�o�N� U�WEHOL� VXED\� YH� DVWVXED\� LKWL\DFÕ� LoLQ� NÕVD� V�UHOL� VXED\� RNXOX� LOH�EXQODUD� PHQED� RODFDN� DVNHUL� OLVH� YH� DVNHUL� RUWDRNXOODUÕQÕQ� PHYFXGXQXQ� oR÷DOWÕOPDVÕ� YH�PHYFXGX� EXJ�Q� �oWHQ� LEDUHW� RODQ� DVWVXED\� RNXOXQXQ� DOWÕ\D� LEOD÷ÕQÕQ� KHPHQ� EXJ�QGHQ�VXUHWOH� HOH� DOÕQPDVÕ� LFDS� HWWL÷LQL� EXQODU� KDNNÕQGD� KD]ÕUODQPÕú� RODQ� EHú� NDQXQ� OD\LKDVÕQÕQ��(OLQGHNL� GRV\D\Õ� J|VWHUHUHN�� EX� GRV\D� LoLQGH� EXOXQGX÷XQX�� <�NVHN� 0HFOLV� WDUDIÕQGDQ�oDEXFDN� NDQXQODúPDVÕ� JHUHNWL÷LQL� YH� JHo� NDOÕQGÕ÷Õ� QLVSHWWH�PLOOL� HPQL\HWLPL]� EDNÕPÕQGDQ�ND\EÕPÕ]ÕQ� SHN� oRN� RODFD÷ÕQÕ� YH� ELQQHWLFH� NRUNXQo� DNÕEHWOHU� PXNDGGHU� ROGX÷XQX� EH\DQ�EX\XUPXú�YH�EX�PDNVDWOD�\�]�PLO\RQ�OLUD\D�úLGGHWOH�LKWL\DFÕ�ROGX÷XQX�LIDGH�HWPLúOHUGLU´��
%X� RWXUXPGD� '3� 0HFOLV� *UXEX� DGÕQD� V|]� DODQ� =LKQL� hQHU�� 'RUD¶\D� NDWÕOGÕ÷ÕQÕ�
V|\OH\HUHN��KDUS�RNXOODUÕQÕQ�DVNHUL�WHNQLN��QLYHUVLWHOHU�KDOLQH�JHWLULOPHVL�YH�PHYFXW�
DVNHUL� OLVH� YH� RUWDRNXOODUÕQ� VD\ÕODUÕQÕQ� DUWWÕUÕODELOPHVL� LoLQ� KD]ÕUODQPDNWD� RODQ�
NDQXQODUÕ�GLNNDWOH�WDNLS�HWWLNOHULQL�EHOLUWHUHN��HUDWÕQ�RNXPD�\D]PD�SUREOHPLQLQ�ELU�DQ�
HYYHO�o|]�OPHVL�JHUH÷L��]HULQGH�GH�GXUPXúWXU����

³%XJ�QN��KDUS�RNXOODUÕQÕ�DVNHUL� WHNQLN��QLYHUVLWHOHU�KDOLQH�JHWLUPHN��NÕVD�V�UHOL�\HQL�KDUS�RNXOODUÕ� WHVLV�HWPHN��PHYFXW�DVNHUL� OLVH��RUWDRNXO�YH�DVWVXED\�RNXO� VD\ÕODUÕQÕ�DUWWÕUPDN�LoLQ�JHUHNOL�NDQXQL�YH�PDOL�IRUPDOLWHOHU��]HULQGH�0LOOL�0�GDIDD�9HNkOHWLQLQ�oDOÕúPDODUÕQÕ�GLNNDW�LOH� WDNLS�HWPHNWH\L]��2NXPD�\D]PDGDQ�EDKVHGHFH÷LP��7�UN�2UGXVXQGD�|÷UHQLOPHNWH�RODQ�RNXPD�\D]PD� EX� PDNVDGD� \HWPH]�� 'HYULPL]LQ� DWRPLN� RUGXODUÕQD� J|UH� RUGXPX]X�KD]ÕUODPDN� OD]ÕPGÕU�� (OEHWWH� NL�� PXKWHUHP� DUNDGDúÕPÕQ� P�WDDODUÕ� oRN� \HULQGHGLU�� $\QHQ�LúWLUDN� HGHULP��ùXQX� KDWÕUODWPDN� LVWHULP� NL�� DWRPLN� YH� SVLNRORMLN� VLODKODUÕQD� \�]GH� \HWPLú�HUOHULPL]LQ� RNXPD�\D]PD� ELOPHPHVL� PXYDFHKHVLQGH� EXQODUD� RNXPD� |÷UHWLOPHVL��ELQDHQDOH\K� 0LOOL� 0�GDIDD� 9HNkOHWLQLQ� ELUD]� HYYHO� GH� DU]� HWWL÷LP� JLEL� EX� KXVXVWDNL�PHPOHNHW�ú�PXO�KDUHNHWOHUL�WHEFLOH�OD\ÕNWÕU´���
�$\QÕ� WDULKOL� RWXUXPGD� '3� 0HFOLV� *UXEX� DGÕQD� V|]� DODQ� '3� 0LOOHWYHNLOL� (WHP�
0HQGHUHV����GH�RUGXGDNL�HUOHULQ�YH�VXED\ODUÕQ�H÷LWLP�VHYL\HOHULQLQ�\�NVHOWLOHELOPHVL�
LoLQ�\DSÕODFDNODUÕ�D\UÕQWÕODUÕ\OD�DQODWPDNWDGÕU����

����7%00�=DEÕW�&HULGHVL��'|QHP�;,��7RSODQWÕ����F������ùXEDW��������������
����7%00�=DEÕW�&HULGHVL��'|QHP�;,��7RSODQWÕ����F������ùXEDW��������������
���� (WHP�0HQGHUHV� �����±������$QNDUD�+XNXN� )DN�OWHVL� PH]XQXGXU�� .HQGL� EH\DQÕQD� J|UH�� VL\DVL�KD\DWD� &XPKXUL\HWoL� 6HUEHVW� )ÕUND� LOH� EDúOD\ÕS�� ��� \ÕO� $\GÕQ¶GD� &+3� %DúNDQOÕ÷Õ� \DSWÕ�� ����¶WH�&+3¶GHQ�LVWLID�HGHUHN�$\GÕQ¶GD�'3¶\L�NXUPD�J|UHYL�DOGÕ��,;��;��;,��G|QHP�$\GÕQ�0LOOHWYHNLOL�RODUDN�7%00¶\H�VHoLOHQ�0HQGHUHV���$÷XVWRV�����¶GH�øoLúOHUL�%DNDQÕ�ROGX��%DNDQ�RODUDN�*HQHO�.XUXOGD����NRQXGD� ��� NRQXúPDVÕ� YDUGÕU�� 7�UN� 3DUODPHQWR� 7DULKL� $UDúWÕUPD�*UXEX�� 7�UN� 3DUODPHQWR� 7DULKL�7%00�±,;��'|QHP�����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN� � �$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
����7%00�=DEÕW�&HULGHVL���'|QHP�;,��7RSODQWÕ����F������ùXEDW��������������



����

³0XKWHUHP� DUNDGDúODUÕP�� 0LOOL� 0�GDIDDQÕQ� PRGHUQ� VLODKODU� NDUúÕVÕQGD� NHVEHWWL÷L�HKHPPL\HWOH� PXYD]L� RODUDN� EL]LP� GH� JHUHN� VXED\ODUÕPÕ]ÕQ� JHUHN� HUOHULPL]LQ� YDVÕIODUÕQÕ�\�NVHOWPHN� LoLQ� DOGÕ÷ÕPÕ]� WHGELUOHU� YDU�� %XQODUGDQ� HQ� P�KLPL� \HQL� VLODKODUÕ� PDKDUHWOH�NXOODQDELOHFHN�WHNQLN�HOHPDQODU�\HWLúWLUPHN�PHVHOHVLGLU«�6XED\ODUÕPÕ]ÕQ�YDVÕIODUÕ��]HULQGH�GH�ELOJLOHUL�YH�P�NWHVHEDWÕQÕ�DUWWÕUPDN�\ROXQGD�oDOÕúPDNWD\Õ]��(Q�P�KLPL�OLVDQ�PHVHOHVLGLU��'HQL]�YH�+DYD�RUGXPX]GD�úLPGL\H�NDGDU�OLVDQ�PHVHOHVLQH�HKHPPL\HW�YHULOPLú�ROXS�KDOHQ��.DUD�RUGXVX�GD�EX�DODNDQÕQ�ú�PXO��GkKLOLQH�DOÕQPÕú�EXOXQPDNWDGÕU���
%XQXQ� LoLQ� ELUNDo� VHQHGHQ� EHUL� DoÕODQ� NXUVODU�� PHNWHSOHU�� KHU� VHQH� GDKD� P�WHNkPLO� KDOH�JHOPHNWHGLU�� 0XKWHOLI� VÕQÕIODUGD� VXED\ODUÕPÕ]� HNVHUL\HWOH� øQJLOL]FH\L� ELU� NÕVPÕ� GD� GL÷HU�OLVDQODUÕ� |÷UHQPHNWHGLU�� %XQGDQ� EDúND�� KDULo� PHPOHNHWOHUGH� VXED\ODUÕQ� ELOJLVLQL� DUWÕUDFDN�WDKVLO�NXUVODUÕ��P�úDKHGH�J|UJ��YH�ELOJL�DUWWÕUPD�NXUVODUÕ�EXOXQPDNWDGÕU��%X�NXUV�YH� WDKVLO�P�GGHWOHUL��ELU�KDIWDGDQ�LNL�VHQH\H�NDGDU�GHYDP�HWPHNWH��$PHULND�YH�$YUXSD¶QÕQ�PXKWHOLI�PHPOHNHWOHULQGH� \DSÕOPDNWDGÕU�� (UOHULQ� RNXPD�\D]PD� LúOHULQH� JHOLQFH�� 1LVDQGDQ� LWLEDUHQ�VHQHGH� ���� ELQ� HULQ� LNL� D\� ]DUIÕQGD� RNXPD�\D]PD� |÷UHQPHOHULQL� WHPLQ� HGHFHN� ELU� PHWRW�WDWELN�HGLOHFHNWLU��%XQODUÕQ�ELQDODUÕ�(PODN�%DQNDVÕQFD�ELU�EXoXN�VHQHGH�WDPDPODQDFDNWÕU´����

$\QÕ� RWXUXPGD� V|]� DODQ� øoHO�0LOOHWYHNLOL�<DNXS�.DUDEXOXW� LVH�+DYD�.XYYHWOHULQLQ�
SLORW� LKWL\DFÕQÕ�NDUúÕODPDN�DPDFÕ\OD�0DQLVD¶GD�YH�GDKD�VRQUD� ø]PLU¶GH�DoÕODQ�+DYD�
/LVHVLQGHQ�EDKVHWPHNWHGLU����

³0XKWHUHP� DUNDGDúODUÕP�� +DYD� .XYYHWOHULPL]LQ� NDUúÕ� NDUúÕ\D� NDOGÕ÷Õ� HQ� E�\�N�J�oO�NOHUGHQ�ELUL�ú�SKHVL]�SHUVRQHO�WHPLQL�GDYDVÕGÕU��%LOKDVVD�\�NVHN�VWDQGDUWOÕ�SLORW�WHPLQL�PHY]XX� �]HULQGH� GH� GXUXODUDN� HYYHOD� SLORWODUÕQ� \HWLúWLULOPHVL� LoLQ� +DYD� +DUS� 2NXOX�DoÕOPÕúWÕU�� )DNDW� VLYLO� RNXOODUGDQ� WDOHEH� WHPLQL� J�oO�÷�� NDUúÕVÕQGD� ELU� KDYD� OLVHVLQLQ�DoÕOPDVÕQD� NDUDU� YHULOHUHN� LON� HVDVODUÕ� 0DQLVD¶GD� NXUXODQ� +DYD� /LVHVLQGH� EDúODPÕú� YH�ELODKDUH�EX�PHNWHS�PXYDNNDW�RODUDN�ø]PLU¶H�LQWLNDO�HWPLúWLU´��
���������(UDW�6D÷OÕ÷Õ�6RUXQODUÕ��
009�E�WoH�J|U�úPHOHULQGH�SHUVRQHOLQ�VD÷OÕ\OD�LOJLOL�NRQXODUÕQ�GD�GHWD\OÕ�ELU�úHNLOGH�
HOH� DOÕQGÕ÷Õ� J|U�OPHNWHGLU�� 2WXUXPGDNL� J|U�úPHOHUH� EDNÕOGÕ÷ÕQGD� HOOLOL� \ÕOODUGD�
RUGXGD� úX� DQ� SHN� \D\JÕQ� ROPD\DQ� YHUHP� KDVWDOÕ÷ÕQÕQ� ROGXNoD� \D\JÕQ� ROGX÷X� YH�
|QHPOL�VD÷OÕN�SUREOHPOHULQH�VHEHEL\HW�YHUGL÷L�DQODúÕOPDNWDGÕU���
���� ùXEDW� ����� WDULKOL� RWXUXPGD� V|]� DODQ� 7HNLUGD÷� 0LOOHWYHNLOL� =HNL� (UDWDPDQ��
DVNHUOHULQ� PHPOHNHWOHULQH� G|QG�NOHULQGH� DLOHOHULQH� YHUHP� PLNUREX� EXODúWÕUPDPDN�
LoLQ�JHUHNOL�VD÷OÕN�WHGELUOHULQLQ�DOÕQPDVÕQÕ�LVWHPHNWHGLU����

³ 0XKWHUHP�DUNDGDúODUÕP��WHPHQQL�YH�QL\D]ODUGD�EXOXQDFD÷ÕP����%LULQFLVL�DVNHUH�JLGHQ�HYODWODUÕPÕ]ÕQ�VÕKKL�PXD\HQHOHULQLQ�WDP�\DSÕODUDN�DVNHUH�VHYNOHULQLQ�WHPLQL��øNLQFLVL�� VD÷ODP�RODUDN� WHVOLP� HWWL÷LPL]� HYODWODUÕPÕ]ÕQ�� DVNHUGHQ� VD÷ODP�RODUDN� WHUKLV� ROXS�DQD�EDEDODUÕQÕQ�\DQÕQD�G|QPHOHULGLU���%XQODUÕ� GDKD� ]L\DGH� SHULWRQLW� W�EHUN�OR]�� NHPLN� YHUHPL�� DNFL÷HU� YHUHPL� JLEL� DVNHUOLNWH�ND]DQÕODQ� KDVWDOÕNODUÕQ��PXWODN� VXUHWWH� DVNHUOLNWH� WHGDYL� HGLOGLNWHQ� VRQUD� SRUW|U� ROPD\DUDN�

����7%00�=DEÕW�&HULGHVL���'|QHP�;,��7RSODQWÕ����F������ùXEDW��������������
����7%00�=DEÕW�&HULGHVL�� '|QHP�,;��7RSODQWÕ����F������ùXEDW�����������±�����



����

\DQL� N|\�QGH� PXKLWLQGH� WHKOLNHOL� ELU� GXUXP� DU]� HWPHGHQ� VD÷ODP� RODUDN� WHUKLV� ROXS� DQD�EDEDODUÕQÕQ�\DQÕQD�G|QPHOHULGLU´��
�0DODW\D� 0LOOHWYHNLOL� +LNPHW� )ÕUDW�� ��� ùXEDW� ����� WDULKOL� RWXUXPGD� D\QÕ� NRQX\D�
WHPDV�HGHUHN�YHUHP�KDVWDOÕ÷ÕQD� \DNDODQPÕú� DVNHUOHULQ�GLQOHQPHN��]HUH�� WDP�RODUDN�
VD÷OÕNODUÕQD� NDYXúPDGDQ� PHPOHNHWOHULQH� JHUL� J|QGHULOPHOHULQLQ� L\L� ELU� ILNLU�
ROPDGÕ÷ÕQÕ�V|\OHPHNWHGLU����

³$PD� ELUOLN� KHNLPL� OD]ÕP� JHOHQ� YDVÕWD� LOH� P�FHKKH]� ROPDGÕ÷Õ� LoLQ� EX� JL]OL� KDVWDOÕ÷ÕQ�PH\GDQD� oÕNDUÕOPDVÕQD� LPNkQ� \RNWXU��<DúDPD� úDUWÕ� GH÷LúWLULOHQ� 7�UN� oRFXNODUÕQÕQ� RUGX\D�LOWLKDNÕQGD�HOEHWWH�NL�EHGHQL�IDDOL\HWOHUL�EX�JLEL�KDVWDOÕNODUÕQ�WH]DK�U�QGH�EHWDKVLV�úLGGHWOL�ELU�WH]DK�U�J|VWHUPH\H�VHEHEL\HW�YHULU��2�GD�YHUHP�KDVWDOÕ÷ÕGÕU��%LQDHQDOH\K�EX�KDVWDOÕ÷D�NDUúÕ�ELUOLNOHU� LúWLEDK� KDOLQGH�� KDVWDOÕN� WH]DK�U�QGH� PHQVXS� ROGX÷X� KDVWDQH\H� VHYN� HGHU�� (OGH�PHYFXW� QL]DPQDPH� K�N�POHULQH� J|UH� KDVWDQHOHU� KDVWDOÕ÷ÕQ� KDG� GHYULQL� PXYDNNDWHQ�GXUGXUGXNWDQ� VRQUD� HOGHNL� QL]DPQDPH\H� J|UH� NHQGLVLQH� X]XQ� LVWLUDKDW� YHUHUHN� N|\�QH��PHPOHNHWLQH�HGHU��øúWH�EHQGHQL]�EXQXQ�DOH\KLQGH\LP��EXQXQ�LoLQ�V|]�DOGÕP´���
���� ùXEDW� ����� WDULKOL� RWXUXPGD� &+3� 0HFOLV� *UXEX� DGÕQD� V|]� DODQ� 7XQFHOL�
0LOOHWYHNLOL�$UVODQ�%RUD��D\QÕ�NRQXGD�V|]�DODUDN�YHUHP�KDVWDOÕ÷ÕQD�WXWXODQ�DVNHUOHULQ�
PHPOHNHWOHULQH� J|QGHULOPHPHOHUL�� EXQXQ� \HULQH� KDVWDQHOHUGH� WHGDYL� HGLOHELOPHOHUL�
LoLQ� \HWHUOL� WDKVLVDWÕQ� D\UÕOPDVÕ� NRQXVXQXQ� FLGGL� ELU� úHNLOGH� HOH� DOÕQPDVÕQÕ�
LVWHPHNWHGLU����

³2UGX�VD÷OÕN�GXUXPX�PXFLEL�PHPQXQL\HWWLU��<DOQÕ]�YDWDQL�YD]LIHVLQL�LID�HVQDVÕQGD�YHUHPH�WXWXODQ� HUOHU� WHEGLOLKDYD� LoLQ� PHPOHNHWOHULQH� J|QGHULOPHNWHGLU� NL� EX� GXUXP� N|\OHUGH�YHUHPLQ� \D\ÕOPDVÕQD� VHEHS� ROPDNWDGÕU�� %L]� KDVWDODUÕQ� PHPOHNHWOHULQH� J|QGHULOPH\LS�KDVWDQHOHUGH�WHGDYL\H�WDEL�WXWXOPDODUÕ�LoLQ�GH������\ÕOÕ�0LOOL�0�GDIDD�E�WoHVLQGH�GH�WHEDU�]�HWWLUPLú�ROGX÷XPX]�JLEL�EX�KXVXVXQ��]HULQGH�WHNUDU�YH�HKHPPL\HWOH�GXUXOPDVÕQÕ�O�]XPOX�YH�]DUXUL�J|UPHNWH\L]´���
'L÷HU� WDUDIWDQ� D\QÕ� WDULKOL� RWXUXPGD� V|]� DODQ� 0LOOL� 0�GDIDD� 9HNkOHWL� 9HNLOL� YH�
0DQLVD� 0LOOHWYHNLOL� ùHPL� (UJLQ�� YHUHP� KDVWDOÕ÷ÕQÕ� |QOHPH� NRQXVXQGD� JHUHNOL�
WHGELUOHULQ�DOÕQGÕ÷ÕQÕ��RUGXGD�YHUHPGHQ�|OHQ�DVNHU�VD\ÕVÕQÕQ�����¶GHQ� LWLEDUHQ�KÕ]OD�
D]DOGÕ÷ÕQÕ� EHOLUWHUHN�� YHUHPOL� DVNHUOHULQ� WDPDPÕ\OD� L\LOHúPHGHQ� NHVLQOLNOH�
PHPOHNHWOHULQH�J|QGHULOPHGLNOHULQL�LGGLD�HWPHNWHGLU����

³%X� DUDGD� RUGXGD� VD÷OÕN� GXUXPX� �]HULQGH� GXUXOPXú� YH� YHUHP� KDVWDOÕ÷ÕQÕQ� |QOHQPHVL�\ROXQGD�YHNkOHWoH�JHUHNHQ�WHGELUOHULQ�GH�DOÕQPDVÕ�LIDGH�HGLOPLúWLU��ùXQX�PHPQXQL\HWOH�LIDGH�HGHELOLUL]�NL� ����� VHQHVLQGH�RUGXGD�YHUHPGHQ�P�WHYHOOLW� |O�P������ LNHQ�����¶GH�����YH�����¶GH� ���¶\H� G�úP�ú� EXOXQPDNWDGÕU�� 2UGXGD� ���� \DWDNOÕ� ELU� YHUHP� KDVWDQHPL]�� ����\DWDNOÕ� dDPOÕFD� 6DQDWRU\XPX� YH� \LQH� PHFPXX� ���� \DWD÷D� EDOL÷� EXOXQDQ� PXKWHOLI�E|OJHOHUGH� YHUHPOL� DVNHUOHU� LoLQ� \DSÕOPÕú� EXOXQDQ� KDVWDQHOHULPL]� PHYFXW� EXOXQPDNWDGÕU��+DVWDQHOHULPL]GH� WHGDYL� DOWÕQGD� EXOXQDQ� HUOHU� PLNURS� VDoWÕ÷Õ� P�GGHWoH� DVOD� WDEXUFX�
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HGLOPH\HUHN� PHPOHNHWOHULQH� J|QGHULOPHPHNWHGLU�� $QFDN�� PLNURS� VDoPD� GHYUHVL� JHoLS�KDVWDOÕN� HWUDID� VLUD\HW� HWPH\HFHN� ELU� GHYUH\H� LQWLNDO� HWWL÷L� ]DPDQ� PHPOHNHWOHULQH�� LDúH�EHGHOOHUL�GH�YHULOPHN�VXUHWL\OH�WHEGLOL�KDYD�LOH�J|QGHULOPHNWHGLU´��
0LOOL� 0�GDIDD� 9HNkOHWL� 9HNLOL� (UJLQ�� KHU� QH� NDGDU� YHUHP� KDVWDOÕ÷ÕQD� \DNDODQDQ�
DVNHUOHULQ� WDPDPÕ\OD� VD÷OÕNODUÕQD� NDYXúPDGDQ� PHPOHNHWOHULQH� JHUL�
J|QGHULOPHGLNOHULQL� LGGLD�HWVH�GH��D\QÕ�NRQX����ùXEDW������ WDULKOL�RWXUXPGD� WHNUDU�
J�QGHPH� JHOPLú� YH�&XPKXUL\HW�+DON�3DUWLVL�0HFOLV�*UXEX� DGÕQD� V|]� DODQ�7XQFHOL�
0LOOHWYHNLOL�$UVODQ�%RUD�� DVNHUL� KDVWDQHOHUGH� \HWHUOL� VD\ÕGD� KHPúLUH� YH� KDVWDEDNÕFÕ�
EXOXQPDGÕ÷ÕQÕ�YH�EX�\�]GHQ�KL]PHWOHULQ�DNVDGÕ÷ÕQÕ�EHOLUWWL÷L�NRQXúPDVÕQGD��YHUHPH�
\DNDODQDQ�DVNHUOHULQ�L\LOHúPHGHQ�N|\OHULQH�J|QGHULOPHPHOHUL�LoLQ�JHUHNOL�WHGELUOHULQ�
ELU�DQ�HYYHO�DOÕQPDVÕ�LVWH÷LQL�EHOLUWPLúWLU����

³$VNHUL� KDVWDQHOHULQ� KDOL� KD]ÕU� NDGUR� YH� HOHPDQ� GDUOÕ÷Õ� LoLQGH� ROGXNODUÕ� YH� PHYFXW�SHUVRQHOOH� GH� E�W�Q� EDNÕP� KL]PHWOHULQLQ� LVWHQLOHQ� úHNLOGH� \�U�W�OPHGL÷L� GH� ELU� KDNLNDWWLU��+kOEXNL� ELU� KDVWDQÕQ� úLID� XPGX÷X� ELU� \HUGHQ� LVWHQLOHQ� EDNÕP�YH� LKWLPDPÕ� J|UPHPHVL� SHN�KDNOÕ� RODUDN� KDVWD\Õ� PDQHYL� ELU� ÕVWÕUDED� V�U�NOHPHNWHGLU�� %LUNDo� NR÷XúD� EDNPDN�PHFEXUL\HWLQGH� NDODQ� YH� J�QGH� DVJDUL� VHNL]� VDDW� Q|EHW� WXWDQ� ELU� KHPúLUH� LOH� EX� LúOHULQ�\�U�W�OHPH\HFH÷L� DúLNkUGÕU�� 9H� \LQH� NDGURVX]OXN� \�]�QGHQ� ELU� W�UO�� WHUIL� HWWLULOHPH\HQ�KDVWDEDNÕFÕODUOD� GL÷HU� VLYLO� P�VWDKGHPLQ� GH� PDGGL� VÕNÕQWÕODU� LoLQGH� EXOXQGXNODUÕ� GD�P�úDKHGHOHULPL]�DUDVÕQGDGÕU���
2UGXGD�VD÷OÕN�GXUXPX�PXFLEL�PHPQXQL\HWWLU��<DOQÕ]�YDWDQL�YD]LIHVLQL�LID�HVQDVÕQGD�YHUHPH�WXWXODQ� HUOHU� WHEGLOL� KDYD� LoLQ� PHPOHNHWOHULQH� J|QGHULOPHNWHGLU� NL�� EX� GXUXP� N|\OHUGH�YHUHPLQ� \D\ÕOPDVÕQD� VHEHS� ROPDNWDGÕU�� %X� JLEL� KDVWDODUÕQ� PHPOHNHWOHULQH� J|QGHULOPH\LS�SUHYDQWRU\XP�YH�VDQDWRU\XPODUGD�WHGDYL\H�WDEL�WXWXOPDODUÕ��]HULQGH�9HNkOHWLQ�HKHPPL\HWOH�GXUPDVÕQÕ�O�]XPOX�YH�]DUXUL�J|UPHNWH\L]´���

$\QÕ�RWXUXPGD�V|]�DODQ�0LOOL�0�GDIDD�9HNkOHWL�9HNLOL�YH�0DQLVD�0LOOHWYHNLOL�ùHPL�
(UJLQ�� W�EHUN�OR]� KDVWDODUÕQÕQ� PHPOHNHWOHULQH� J|QGHULOPHOHULQLQ� NHVLQOLNOH�
|QOHQPH\H� oDOÕúÕOGÕ÷ÕQÕ� YH� WHEGLOL� KDYD� LoLQ� PHPOHNHWOHULQH� JLGHFHN� DVNHUOHUH�
LVWLKNDNODUÕ� GR÷UXGDQ� KDVWDQHOHUGH� |GHQHUHN�� LúOHULQLQ� NROD\ODúWÕUÕOGÕ÷ÕQÕ�
EHOLUWPLúWLU����

³0XKWHUHP� DUNDGDúODU�� VD÷OÕN� PHY]XXQGD� KDVVDVL\HWOH� GXUXOPDNWDGÕU�� EX� VHQH� 6D÷OÕN�9HNkOHWLQLQ�GH�LúWLUDNL\OH�0LOOL�0�GDIDD�FDPLDVÕ�LoHULVLQGHNL�WHúNLODWWD�oDOÕúDQ�GRNWRUODUGDQ�P�WHúHNNLO� RUGX� VD÷OÕ÷ÕQÕ�P�WDODD� HWPHN� �]HUH� ELU� 6D÷OÕN� ùXUDVÕ� \DSPÕú� EXOXQX\RUX]��%X�6D÷OÕN� ùXUDVÕQÕQ� DOGÕ÷Õ� NDUDUODUÕ� GD� \DYDú� \DYDú� WDWELN� HWPHN� �]HUH\L]�� 7�EHUN�OR]�KDVWDODUÕQÕQ�� W�EHUN�OR]� KDVWDQHOHULQGH� WHGDYL� ROPDGDQ� N|\OHULQH�� PHPOHNHWOHULQH�J|QGHULOPHOHULQLQ� VXUHWL� NDW� L\HGH�|QOHQPHVLQH� oDOÕúÕOPDNWDGÕU��9H�EX� úHNLOGH� WHEGLOL� KDYD�VXUHWL\OH� N|\OHULQH� JLGHFHN� RODQODUÕQ� DVNHUOLN� úXEHOHULQH� JLGHUHN� \HPHN� EHGHOOHULQL�úXEHOHUGHQ�DOPDVÕQÕQ�]RUOX÷X�GLNNDWH�DOÕQDUDN�ELU�NROD\OÕN�ROPDN��]HUH�EX�JLEL�WHEGLOL�KDYD�DODQ� KDVWDODUÕQ� LVWLKNDNODUÕQÕQ�� WHEGLOL� KDYD\Õ� YHUHQ� KDVWDQH� WDUDIÕQGDQ� SDUD� RODUDN� KDVWD\D�YHULOPHVL�YH�KDVWDQÕQ�EX�VXUHWOH�N|\�QH�JLWPHVL�VD÷ODQPÕú�EXOXQPDNWDGÕU´��
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<XNDUÕGDNL� NRQXúPDODUGDQ� DQODúÕODFD÷Õ� JLEL�� 009� E�WoH� J|U�úPHOHULQGH� RUGX�
SHUVRQHOLQLQ� VD÷OÕN� SUREOHPOHULQGH� YHUHP� KDVWDOÕ÷Õ� YH� EX� NRQXGD� \DSÕOPDVÕ�
JHUHNHQOHU�J�QGHPL�HQ�oRN�PHúJXO�HGHQ�NRQXODUÕQ�EDúÕQGD�JHOPHNWHGLU��%XQXQ�\DQÕ�
VÕUD�� � DVNHUL� KDVWDQHOHULQ� GXUXPX� YH� EX� NRQXGD� QHOHU� \DSÕODELOHFH÷L� PHVHOHVL��
\XUWGÕúÕQGD�WHGDYLVL�JHUHNHQ�VXED\ODUÕQ�YH�DVNHUOHULQ�VRUXQODUÕ�RWXUXPODUGD�HOH�DOÕQDQ�
NRQXODUGDQGÕU�����ùXEDW������WDULKOL�RWXUXPGD�EX�NRQXGD�V|]�DODQ�øoHO�0LOOHWYHNLOL�
$]L]� .|NVDO�� DVNHUL� KDVWDQHOHUH� YHULOHQ� |GHQHN� LOH� LOJLOL� SUREOHPOHUL� GLOH�
JHWLUPHNWHGLU����

³2UGXGD�VÕKKL�WHúNLODWD�QH�NDGDU�LKWLPDP�HGHUVHN�EXQXQ�RUGX\X�R�NDGDU�NXYYHWOHQGLUHFH÷L�JD\HW� WDELLGLU�� 2UGXQXQ� VÕKKL� WHúNLODWÕQÕQ� QRNVDQÕQÕQ� LNPDO� HGLOPHVL� EHQFH� ELU� úH\H�P�WHYDNNÕIWÕU�� $UNDGDúODU� H÷HU� RUGXQXQ� VÕKKL\HW� WHúNLODWÕ� EX� VXUHWOH� NDOÕUVD� QHYDNÕVÕQÕQ�LNPDO� HGLOPHVLQH� LPNkQ� \RNWXU��%XQXQ� LoLQ� VL]H�ELU�PLVDO� YHUH\LP��%LU�KDVWDQHQLQ�ELUoRN�QHYDNÕVÕ�YDUGÕU��%XQXQ�LoLQ�\D]ÕOÕU��oL]LOLU��ELQ�ELU�P�úN�ODWOD�ELU�WDKVLVDW�DOPDN�LPNDQÕ�KDVÕO�ROXU�� )DUD]D� ���� ELQ� OLUDGÕU�� %X� WDKVLVDW� NRORUGX� YH\D� W�PHQ� NRPXWDQOÕ÷Õ� HPULQH� YHULOLU��.RPXWDQ� KDVWDQHQLQ� GRNWRUXQX� oD÷ÕUÕU�� µ$KPHW� %H\��0HKPHW� %H\�� KDVWDQHQLQ� QHYDNÕVÕQÕ�LNPDO�LoLQ�����OLUDOÕN�WDKVLVDW�JHOGL��$PD�EDúNDFD�oRN�P�KLP�LKWL\DoODUÕPÕ]�YDUGÕU��%XQXQ���� ELQ� OLUDVÕQÕ� VL]H� YHUHOLP� ��� ELQ� OLUDVÕQÕ� GD� RUDODUD� VDUIHGHOLP¶� GHU�� %XUDGD� U�WEH� YH�NRPXWDQOÕN�EDKLV�PHY]XX�ROGX÷XQGDQ�GRNWRUD��µHPUHGHUVLQ�NRPXWDQÕP¶�GHPHNWHQ�EDúND�ELU�úH\�NDOPD]��%X�VXUHWOH�GH�KDVWDQH\H�WDKVLV�HGLOHQ�SDUD�EDúND�WDUDID�VDUIHGLOLU�YH�KDVWDQHQLQ�QHYDNÕVÕ�LNPDO�HGLOHPH]´���
����ùXEDW�����¶GHNL�RWXUXPGD�%�WoH�.RPLV\RQX�DGÕQD�V|]�DODQ�.RQ\D�0LOOHWYHNLOL�
0XUDW�$OL�hOJHQ��JHUHNOL�J|U�OG�÷��WDNGLUGH�³�����VD\ÕOÕ�.DQXQ�JHUH÷LQFH�VXED\�YH�
HUOHULQ�HFQHEL�PHPOHNHWOHUGH�WHGDYL�HGLOHELOHFHNOHULQL´�EHOLUWPHNWHGLU����

³0XKWHUHP�$UNDGDúODU��ELU�QRNWDQÕQ�WDY]LKL�LoLQ�<�NVHN�KX]XUXQX]D�oÕNPÕú�EXOXQX\RUXP�������E|O�P�������VD\ÕOÕ�.DQXQXQ����PDGGHVL�JHUH÷LQFH�0LOOL�0�GDIDD�%�Q\HVL�LoHULVLQGHNL�VLYLO� PHPXUODUÕQ� PHPOHNHW� GkKLOLQGHNL� KDVWDQHOHUGH� WHGDYLOHULQH� DLW� WHGDYL� PDVUDIODUÕ� YH�0LOOL�RUGX�E�Q\HVLQGH�YD]LIH�DODQ�VXED\�YH�HU�DUNDGDúODUÕPÕ]ÕQ�PHPOHNHW�GkKLOLQGHNL�DVNHUL�P�HVVHVHOHUGH�WHGDYLOHULQH�LPNkQ�J|U�OPHGL÷L�WDNGLUGH������VD\ÕOÕ�NDQXQ�JHUH÷LQFH�HFQHEL�PHPOHNHWOHUGH�WHGDYL�HGLOHELOHFHNOHULQH�DLWWLU´���
'L÷HU� WDUDIWDQ�� ���ùXEDW� ����� WDULKOL� RWXUXPGD� V|]� DODQ�$QNDUD�0LOOHWYHNLOL� 6HOLP�
6ROH\�� /RQGUD¶\D� WHGDYL� LoLQ� JLWPHVL� JHUHNHQ� ELU� VXED\ÕQ� UHVPL� \ROODUOD�
J|QGHULOHPHGL÷LQL��EX�SUREOHPLQ�RUWDGDQ�NDOGÕUÕODELOPHVL�LoLQ������VD\ÕOÕ�.DQXQD�ELU�
K�N�P� HNOHQPHVLQL� YH� EX� GXUXPGD� RODQ� VXED\ODUÕQ� WHGDYL\H� J|QGHULOPHOHULQLQ�
VD÷ODQPDVÕQÕ�0LOOL�0�GDIDD�9HNLOLQGHQ�LVWHPHNWHGLU����

³(IHQGLP��RUGXPX]XQ�JHQo�VXED\ODUÕQGDQ�ELUL�J|]OHULQGHQ�UDKDWVÕ]�ROPXú�YH�UDKDWVÕ]OÕ÷ÕQÕ�JLGHUPHN� LoLQ� $QNDUD¶GD� VDODKL\HWOL� YH� WDP� WHúHNN�OO�� ELU� KDVWDQH� EX� JHQo� VXED\ÕQ�/RQGUD¶GD�ELU�KDVWDQHGH� WHGDYLVLQH�YH�DPHOL\DW�ROPDVÕQD�NDWL� O�]XP�J|UP�úW�U��%X�O�]XP�
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�]HULQH� /RQGUD¶\D� JLWPHVL� LFDS� HGHQ� EX� VXED\ÕQ� ����� VD\ÕOÕ� NDQXQ� JHUH÷LQFH� YH� KDVWDOÕN�E�Q\HYL� ROGX÷XQGDQ� GROD\Õ� UHVPL� SDUD� LOH� $YUXSD¶\D� J|QGHULOPHVL� YH� WHGDYLVLQLQ�ELWLULOPHVLQH� LPNkQ�EXOXQPDPÕú�EXQD� NDUúÕ�0XKWHUHP�9HNLO�%H\HIHQGL�ELU� WDPLP� LOH� LúLQ�KDOOLQL�VD÷ODPÕúWÕU��%X�EDNÕPGDQ�DODNDODUÕQD�WHúHNN�U�HGHUL]��$QFDN�VXED\ODUGDQ�EHúHU�RQDU�úHNOLQGH� WRSODQDUDN� YH� ELU� WDPLP� LOH� LVPL� ]LNUHGLOPHNVL]LQ� WHúKLU� HGLOHUHN� $YUXSD¶GD�WHGDYLVLQLQ�VD÷ODQPDVÕ��FDQÕQÕ�RUGX\D�WDKVLV�HWPLú�ELU�VXED\ÕQ�LDQH�LOH�WHGDYL\H�J|QGHULOPHVL�KHUNHVWH� ROGX÷X� NDGDU� GX\GXNWDQ� VRQUD� <�NVHN� +H\HWLQL]� �]HULQGH� GH� ELU� �o�QF�� WHVLU�\DSPÕúWÕU��2UGX\D� LDQH� LOH� WHGDYL\H� JLWPHNWHQ� NXUWDUPDN� LoLQ������ VD\ÕOÕ�.DQXQD�NÕVD� ELU�K�N�P� NR\PDN� YH� EDGHPD� EX� JLEL� VXED\ODUÕQ�� NDQXQGDQ� DODFDNODUÕ� KDNODUÕ� LOH� WHGDYL\H�J|QGHULOPHOHULQLQ�VD÷ODQPDVÕ�0XKWHUHP�9HNLO�%H\GHQ�LVWLUKDP�HGHULP´���
���ùXEDW������WDULKOL�RWXUXPGD�V|]�DODQ�'3�0LOOHWYHNLOL�$OL�5Õ]D�6D÷ODU�����LKWL\DFÕQ�
�VW�QGH�NDODQ�DVNHUL�KDVWDQHOHUGHQ�VLYLOOHULQ�GH�ID\GDODQDELOPHVL�LoLQ�0LOOL�6DYXQPD�
9HNLOLQH� ULFDGD� EXOXQGX÷XQX� YH� ROXPOX� FHYDS� DOGÕ÷ÕQÕ� V|\OH\HUHN� 9HNLOH�
ú�NUDQODUÕQÕ�VXQPDNWDGÕU����

³0XKWHUHP�DUNDGDúODU��0LOOL�6DYXQPD�9HNkOHWL�KDVWDQH�\DWDNODUÕQGDQ�ELU�NÕVPÕQÕQ�LKWL\DFÕQ�DOWÕQGD�� GL÷HU� ELU� NÕVPÕQÕQ� GD� LKWL\DFÕQ� �VW�QGH� NDOGÕNODUÕ� ]DPDQODU� ROPXúWXU�� %X� IDUNODU�PÕQWÕNDYL�RODUDN�PH\GDQD� JHOPHNWHGLU��9DWDQGDúODUÕPÕ]ÕQ��7�UN�PLOOHWLQLQ� HYODWODUÕ� RODUDN�GHYOHWLQ� VLYLO�� DVNHU�� E�W�Q� VD÷OÕN� P�HVVHVHOHULQGHQ� ID\GDODQPDODUÕQÕ� J|Q�O� oRN� LVWHU�� %X�LWLEDUOD�� LKWL\DFÕQ� �VW�QGH� NDODQ� DVNHUL� KDVWDQHOHULPL]GHQ� VLYLO� KDVWD� YDWDQGDúODUÕPÕ]ÕQ�WHGDYLOHUL� VXUHWL\OH� LQWLID� HWWLULOPHOHUL� KXVXVXQGDNL� J|U�úPHOHULPL]GH� 0XKWHUHP� 0LOOL�6DYXQPD�9HNLOLPL]�NDEXO�YH�PXYDIDNDW�EX\XUPXúODUGÕU��.HQGLOHULQH�\�NVHN�KX]XUXQX]GD�ú�NUDQÕPÕ�VXQX\RUXP´��
��� ùXEDW� ����� WDULKOL� RWXUXPGD� V|]� DODQ� øoHO�0LOOHWYHNLOL�$]L]�.|NVDO�� KDVWDOÕNODU�
\�]�QGHQ� VDYDúODUGDQ�GDKD� ID]OD�ND\ÕS�YHULOGL÷LQL�� VÕKKL\H� WHúNLODWÕQÕQ�ELU� DQ�HYYHO�
G�]HOWLOPHVL� JHUHNWL÷LQL�� EXQXQ� GD� VÕKKL\H� WHúNLODWÕQÕQ�P�VWDNLO� ROPDVÕ\OD�P�PN�Q�
RODELOHFH÷LQL�V|\OHPHNWHGLU����

³øNLQFLVL� VÕKKL\H� WHúNLODWÕPÕ]ÕQ� QRNVDQ� ROPDVÕ� JHOL\RU�� 'DLPD� EX� GHUWOH� PDOXO�]�� %DONDQ�+DUELQGH��%LULQFL�&LKDQ�+DUELQGH��KDWWD�øNLQFL�&LKDQ�+DUELQGH�FHSKHGH�YHUGL÷LPL]�]D\LDWÕQ�ELUNDo�PLVOLQL� KDVWDOÕNWDQ�YHUGLN��6ÕKKL\H� WHúNLODWÕPÕ]ÕQ�PXQWD]DP�ROPDPDVÕ�YH�JD\UL�NkIL�ROPDVÕ�VHEHEL\OH�EX�YHIL\DWÕ�YHUGLN��$UWÕN�EXUD\D�OD]ÕP�JHOHQ�HKHPPL\HWL�DWIHWPHN�]DPDQÕ�JHOPLúWLU�� %XJ�QN�� VÕKKL\H� WHúNLODWÕ� JD\UL� NkILGLU� YH� EX� GHUGH� ELU� oDUH� EXOPD]VDN� EX� KDO�E|\OH�GHYDP�HGLS�JLGHFHNWLU��(YYHOD�EX�GHUGH�HVDVOÕ�ELU�oDUH�EXOPDN�OD]ÕPGÕU��%X�GD�VÕKKL\H�WHúNLODWÕQÕQ�P�VWDNLO�ROPDVÕQD�ED÷OÕGÕU´���

����$OL�5Õ]D�6D÷ODU������±������$VNHUL�|÷UHQFL�RODUDN�GHYDP�HWWL÷L�øVWDQEXO�7ÕS�)DN�OWHVLQGHQ������\ÕOÕQGD� PH]XQ� ROGX�� ,;�� G|QHP� dRUXK� 0LOOHWYHNLOL� RODUDN� 7%00¶\H� JLUGL�� 8ODúWÕUPD�� 6D÷OÕN� YH�6RV\DO�<DUGÕP�.RPLV\RQODUÕQGD�oDOÕúWÕ��7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX��7�UN�3DUODPHQWR�7DULKL� 7%00� ±,;�� '|QHP� ����±������ 9,,�� &LOW�� GHU�� .D]ÕP� g]W�UN� � �$QNDUD�� 7%00� 9DNIÕ�<D\ÕQODUÕ������������±������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F�������ùXEDW��������������
����DJH� ������



����

���ùXEDW������ WDULKOL�RWXUXPGD� V|]�DODQ�0LOOL�0�GDIDD�9HNkOHWL�9HNLOL� YH�0DQLVD�
0LOOHWYHNLOL� ùHPL� (UJLQ�� LQúDVÕ� GHYDP� HGHQ� YH� \HQL� \DSÕODFDN� DVNHUL� KDVWDQHOHUOH�
LOJLOL�ELOJL�YHUPHNWHGLU����

³0HYFXW�KDVWDQHOHULPL]� LODYHWHQ�GH�����\DWDNOÕ�%XUVD�)L]LN�+DVWDQHVL� LQúD�KDOLQGHGLU������\DWDNOÕ�.D\VHUL�KDVWDQHVL�LQúD�KDOLQGHGLU������\DWDNOÕ�(OD]Õ÷�+DVWDQHVL�LQúD�KDOLQGHGLU������\DWDNOÕ�'L\DUEDNÕU�+DVWDQHVL� LQúD� KDOLQGHGLU�� ��� \DWDNOÕ�9DQ�+DVWDQHVL� LQúD� KDOLQGHGLU� YH�EXQODUÕQ�GÕúÕQGD�GD�(U]XUXP¶GDNL�����\DWDNOÕ�dDNPDN�+DVWDQHVLQLQ������\DWD÷Õ�LIUk÷Õ��JHQH�����\DWDNOÕ�+D\GDUSDúD�+DVWDQHVLQLQ�GH������\DWD÷Õ�LIUD÷Õ�\DSÕOPDNWD�ROXS��ø]PLU¶GH�GH�����\DWDNOÕ�ELU�KDVWDQHQLQ�WHPHOL�EX�VHQH�LoLQGH�DWÕOPÕú�RODFDNWÕU´���
�����<ROVX]OXNODUD�øOLúNLQ�7DUWÕúPDODU�
+HU�G|QHPGH�ROGX÷X�JLEL��'3�G|QHPLQGH�GH� \ROVX]OXNODUOD� LOJLOL� NRQXODUÕQ� VÕN� VÕN�
J�QGHPH� JHOGL÷L� J|U�OPHNWHGLU�� '3� PLOOHWYHNLOOHUL� &+3� G|QHPLQGH� \DSÕODQ�
\ROVX]OXNODUÕ� HOHúWLULUNHQ�� &+3¶OLOHULQ� GH�'3� G|QHPLQGHNL� \ROVX]OXN� YH� LKPDOOHUOH�
LOJLOL�NRQXODUÕ�V�UHNOL�J�QGHPH�WDúÕGÕNODUÕ�J|U�OPHNWHGLU���
g\OH� NL�'3¶QLQ� ��� (NLP� ����¶GH� \DSÕODQ� �o�QF�� E�\�N� NRQJUHVLQH� ELU� EDNDQÕQÕQ�
\DSWÕ÷Õ� \ROVX]OXN� GDPJDVÕQÕ� YXUPXúWX�� .RQJUH� VÕUDVÕQGD� 8OXV� JD]HWHVL�� SODNDVÕ�
GH÷LúWLULOHQ� UHVPL� ELU� DUDEDQÕQ� øoLúOHUL� %DNDQÕ� +DOLO� g]\�U�N¶�Q� HúLQH� WDKVLV�
HGLOGL÷LQL� IRWR÷UDIODUÕ\OD� ELUOLNWH� \D\ÕQOD\ÕQFD� NRQJUHQLQ� �o�QF�� J�Q�� EDNDQ� LVWLID�
HWPHN�]RUXQGD�NDOGÕ����
009� E�WoH� J|U�úPHOHULQGH� GH� EX� NRQXODUÕQ� VÕN� VÕN� WDUWÕúÕOGÕ÷Õ� J|U�OPHNWHGLU��
2WXUXPODUGD� PLOOHWYHNLOOHUL\OH� LOJLOL� \ROVX]OXNODUÕQ� \DQÕ� VÕUD� 76.� LoLQGHNL�
\ROVX]OXNODU�GD�J�QGHPH�JHWLULOPHNWHGLU��76.¶GHNL�\ROVX]OXNODUOD�LOJLOL�NRQXODU�DQD�
KDWODUÕ\OD� VDWÕQ� DOPD\D� LOLúNLQ� \ROVX]OXNODU�� NDQWLQOHUGHNL� \ROVX]OXNODU�� UHVPL� DUDo�
NXOODQÕPÕQGDNL�XVXOV�]O�NOHU�RODUDN�VÕUDODQDELOLU���
�������6DWÕQDOPD\D�øOLúNLQ�<ROVX]OXNODU�
�� ùXEDW� ����� WDULKOL� RWXUXPGD� V|]� DODQ� &+3� dRUXP� 0LOOHWYHNLOL� +�VH\LQ�
2UWDNoÕR÷OX��0LOOL� 6DYXQPD�%DNDQOÕ÷ÕQD� ED÷OÕ� OHYD]ÕP� WHúNLODWÕQGDNL� VXLLVWLPDO� YH�

����7%00�=DEÕW�&HULGHVL���'|QHP�;��7RSODQWÕ����F�������ùXEDW��������������
����&HP�(UR÷XO��'HPRNUDW�3DUWL�7DULKL�YH�øGHRORMLVL������EV���$QNDUD��øPJH�������������



����

\ROVX]OXNODUD�GH÷LQGL÷L�NRQXúPDVÕQGD�³6XLLVWLPDOOHUL�ELU�|U�PFHN�D÷ÕQD�EHQ]HWHUHN�
EX�VLVWHPH�KDON�DUDVÕQGD�6DEUL�3DúD�DGÕ�WDNÕOGÕ÷ÕQÕ´�KDWÕUODWPDNWDGÕU����

³øNLQFL� LúDUHW� HWPHN� LVWHGL÷LP� QRNWD� 0LOOL� 6DYXQPD� %DNDQOÕ÷ÕQD� ED÷OÕ� RODQ� OHYD]ÕP�WHúNLODWÕGÕU��+Lo�WHUHGG�W�HWPHGHQ�V|\OH\HELOLULP�NL��0LOOL�6DYXQPD\D�\|QHOWLOHQ�WHQNLGOHULQ����¶X� EX� WHúNLODWD� P�WHYHFFLK� EXOXQPDNWDGÕU�� %�W�Q� úLNk\HWOHULPL]� \DOQÕ]� YH� \DOQÕ]� EX�WHúNLODWÕQ� VXLLVWLPDOH� P�VDLW� ELU� úHNLOGH� LúOHPHVLQGHQ� LOHUL� JHOPHNWHGLU�� %X� PH\DQGD� 9DQ�$VNHUL� +DVWDQHVL� KDGLVHVL�� 6LUNHFL� 'HQL]� \ROODPD� .RPXWDQOÕ÷Õ� KDGLVHVL�� VXLLVWLPDOLQ�|U�PFHN� D÷ÕQÕ� WHúNLO� HWWL÷L�� E�W�Q� YDWDQGDúODU� WDUDIÕQGDQ� ELOLQHQ� 6DEUL� 3DúD� VLVWHPL�NXODNODUGD� YH� ]LKLQOHUGH� ELU� LVWLIKDP� RODUDN� \DúDPDNWDGÕU�� +DGLVHOHUL� VD\PDNWD� ID\GD�PHOKX]� GH÷LOGLU�� %LU� GH� VDWÕQ� DOPD� NRPLV\RQODUÕQGDQ� YH� RUDGD� \DSÕODQ� VXLLVWLPDOOHUGHQ�EXUDGD�ELUoRN�DUNDGDúODU�DFÕ�DFÕ�EDKVHWWLOHU��%HQ�GH�úXQX�LIDGH�YH�LODYH�HGH\LP��ELU�]DPDQODU�DVNHUL�ELU�ELUOL÷H�NDUúÕ�ELU�RW�P�WHDKKLWOL÷L�\DSPÕúWÕP��2UDGD�PDUX]�NDOGÕ÷ÕP�P�úN�OOHUL�YH�J|UG�÷�P�VXLLVWLPDOOHUL�ELU�$OODK�ELU�GH�EHQ�ELOLULP´���
����¶GH�&+3¶GHQ�LVWLID�HGHQ�YH�GDKD�VRQUD�'3�VDIODUÕQD�NDWÕODQ�6H\KDQ�0LOOHWYHNLOL�
6LQDQ�7HNHOLR÷OX��D\QÕ�RWXUXPGD�\LQH�OHYD]ÕP�YH�VDWÕQ�DOPD�WHúNLODWÕQGDNL�\ROVX]ODUD�
GH÷LQHUHN� ³%X� WHúNLODWODU� PLOOHW� LoLQGH� NDQJUHQ� RODFDN� ELU� úHNOH� JHOPLúWLU´�
GHPHNWHGLU����

³ùLPGL�0LOOL�6DYXQPD�%DNDQOÕ÷ÕQÕQ�\DSPDVÕ�OD]ÕP�JHOHQ�YH�EHQLP�úDKVÕPD�J|UH�J|UG�÷�P�ED]Õ� KDWDOÕ� LúOHU� YDU�� %XQODUÕQ� EDúÕQGD� ELOKDVVD� OHYD]ÕP� VDWÕQ� DOPD� WHúNLODWODUÕ� JHOLU�� %X�WHúNLODWODU� PLOOHW� LoLQGH� NDQJUHQ� RODFDN� ELU� úHNOH� JHOPLúWLU�� ùLPGL\H� NDGDU� EX� N�UV�GHQ�EXQODU� KDNNÕQGD� NRQXúDPÕ\RUGXN�� 'HPRNUDW� 3DUWLQLQ� YHUGL÷L� K�UUL\HW� VD\HVLQGH�NRQXúX\RUX]´��
<XNDUÕGD�\DSÕODQ�NRQXúPDODUD�NDUúÕOÕN�0LOOL�6DYXQPD�%DNDQÕ�YH�0DQLVD�0LOOHWYHNLOL�
5HILN� ùHYNHW� øQFH�� VXLLVWLPDOOHUOH� P�FDGHOH� NRQXVXQGD� D\QÕ� ILNLUGH� ROGX÷XQX�
EHOLUWHUHN� ³øVWDQEXO¶GDNL�'HQL]�.RPXWDQOÕ÷Õ� VXLLVWLPDOL´� LOH� LOJLOL� JHUHNOL� LúOHPOHULQ�
\DSÕOGÕ÷ÕQÕ�V|\OHPHNWHGLU����

³6XLLVWLPDOOHUOH� P�FDGHOH� EDEÕQGD� EHQ� GH� DUNDGDúODUÕPOD� EHUDEHULP�� %�W�Q� WHPL]�GX\JXODUÕQD� LúWLUDN� HGHULP�� øVWDQEXO¶GDNL�'HQL]�.RPXWDQOÕ÷Õ� VXLLVWLPDOL� NDUúÕVÕQGD�� FLGGHQ�V|\O�\RUXP��E�W�Q�0LOOL�6DYXQPD�%DNDQOÕ÷Õ�D÷ODPDNWDGÕU��%X�VXLLVWLPDOLQ�PH\GDQD�oÕNPÕú����PD]QXQX�YDUGÕU��+HSVL�PHYNXIWXU��NDUDUQDPHVL�KD]ÕUODQPDNWDGÕU��EHONL�ELU�KDIWD�]DUIÕQGD�PDKNHPH\H�WHYGL�HGHFH÷L]´���
��� ùXEDW� ����¶GHNL� RWXUXPGD� V|]� DODQ� dDQNÕUÕ� 0LOOHWYHNLOL� .D]ÕP� $UDU����� 0LOOL�
6DYXQPD�%DNDQÕQGDQ�³$OÕP�VDWÕP�NRPLV\RQODUÕQGD�FHUH\DQ�HGHQ�JHQLú�GHGLNRGXODUD�
ELU�DQ�HYYHO�VRQ�YHUPHVLQL´�LVWHPHNWHGLU����

����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F������ùXEDW��������������
����7%00�=DEÕW�&HULGHVL��'|QHP�,;��7RSODQWÕ����F������ùXEDW��������������
����DJH��������
����.D]ÕP�$UDU������±������g]HO�DVNHUL�H÷LWLP�J|UG����$÷XVWRV�����¶GH�H\OHPOL�DVNHUOLN�KL]PHWLQH�oD÷UÕOGÕ��ùXEDW�����¶GD�WHUKLV�ROGX��,;��G|QHP�VHoLPOHULQGH�'3�dDQNÕUÕ�0LOOHWYHNLOL�RODUDN�7%00¶\H�JLUGL��0LOOL�(÷LWLP��'LOHNoH��8ODúWÕUPD�YH�$GDOHW�.RPLV\RQODUÕQGD�oDOÕúWÕ��*HQHO�NXUXOGD����GH÷LúLN�NRQXGD� ���� NRQXúPDVÕ� YDUGÕU�� ,;�� G|QHP� VRQXQGD� \DVDPD� HWNLQOL÷L� NHVLQWL\H� X÷UDGÕ÷ÕQGDQ� HVDV�PHVOH÷L� JD]HWHFLOL÷H� G|QG��� ;,,�� G|QHPGH�&.03� OLVWHVLQGHQ� LNLQFL� NH]� PLOOHWYHNLOL� VHoLOGL��0LOOHW�



����

³0XKWHUHP� DUNDGDúODU�� 0LOOL� 6DYXQPD� E�WoHVLQGH� EHQLP� NRQXúDFD÷ÕP� PHY]X� FLKHWL�DVNHUL\H� LOH� LOJLOL� ROPD\DFDNWÕU�� 2QX� EX� VDKDGD� HUEDEÕ� LKWLVDV� WDQÕGÕ÷ÕPÕ]� DVNHU�DUNDGDúODUÕPÕ]D�EÕUDNDFD÷ÕP��<DOQÕ]�E�WoHQLQ�W�P��KDNNÕQGD�NRQXúPDGD�GD�ELU�QHE]H�WHPDV�HWWL÷LP�EX�0LOOL� 6DYXQPD�6DWÕQ�$OPD�.RPLV\RQX� YD]L\HWLQL� ID]OD� GHúPH\HFH÷LP��d�QN��EXQXQ� GHúLOHFHN� WDUDIÕ� \RNWXU�� 0LOOL� 6DYXQPD� %DNDQÕQGDQ� DUWÕN� EX� DOÕP�� VDWÕP�NRPLV\RQODUÕQGD� FHUH\DQ� HGHQ� oRN� JHQLú� GHGLNRGXODUD� ELU� VRQ� YHUPHVLQL� YH� ELOKDVVD�P�PN�QVH�EL]L�EX�N�UV�GHQ�WDWPLQ�HWPHVLQL�ULFD�HGHULP´���
��� ùXEDW� ����� WDULKOL� RWXUXPGD� .DUV� &+3� 0LOOHWYHNLOL� 6ÕUUÕ� $WDOD\�� RUGXQXQ�
LKWL\DoODUÕ� LoLQ� DoÕODQ� LKDOHOHUGHNL� DNVDNOÕNODUD�GH÷LQHUHN�� \DSÕODQ�KDWDODUGDQ�GROD\Õ�
+D]LQH¶QLQ�E�\�N�]DUDUODUD�X÷UDWÕOGÕ÷ÕQÕQ�DOWÕQÕ�oL]PHNWHGLU����

³2UGX�PXED\DD� XVXO�Q�Q�ED]Õ�QRNVDQ�YH� KD]LQ� WDUDIODUÕ� YDUGÕU��2UGX�ELUOLNOHULQLQ� LKWL\DFÕ�LoLQ�O�]XPOX�PDGGH�YH�Hú\DODU�LKDOH\H�NRQX\RU��LKDOHVL�\DSÕOÕ\RU��hVW�PHUFLH�JLWWL÷L�]DPDQ�EX� IL\DWÕ� IDKLú� J|U�O�\RU� WDVGLN�HGLOPL\RU��)DNDW� LNLQFL�GHID� LKDOH\H�oÕNÕQFD�EX�VHIHU� IDKLú�J|U�OHQ�IL\DWÕQ�GD��VW�QGH�ELU�IL\DWOD�PXED\DD�HGLOPHN�PHFEXUL\HWL�KkVÕO�ROX\RU��)LOYDNL����NDQWLQOHUGHNL�\ROVX]OXNODU�JHoHQ�VHQH�$UGDKDQ¶GD�RUGX�ELUOLNOHULQLQ�PXED\DD�HGHFHNOHUL�RWD�� NXUXú� IL\DW� WDKPLQ�HGLOL\RU��)DNDW� �VW�PDNDPODU�EX� IL\DWÕ� IDKLú�EXOGX÷X� LoLQ� LNLQFL�GHID�LKDOH\H� oÕNDUÕOÕQFD� ��� NXUXúD� WDOLS� EXOXQDPDGÕ�� 0XED\DD� HGLOHFHN� úH\� ELU� WRQ� GH÷LO�� \�]�ELQOHUFH�WRQ�+D]LQH\L�QH�NDGDU�]DUDUD�VRNWX÷X�NROD\FD�WHVSLW�HGLOHELOLU´���
�&+3� 5L]H� 0LOOHWYHNLOL� .HPDO� %DOWD� LVH�� D\QÕ� RWXUXPGD�� G�]J�Q� ELU� LQúDDW� SODQÕ�
ROPDGÕ÷ÕQGDQ�EX�DODQ� LoLQ� WDKVLV�HGLOHQ�SDUDODUÕQ�JHUHNWL÷L�JLEL�NXOODQÕOPDGÕ÷ÕQÕ�YH�
E�\�N�LVUDIODUD�VHEHS�ROGX÷XQX�V|\OHPHNWHGLU����

³+HSLPL]�EX�PHPOHNHWLQ�oRFX÷X\X]��ELOL\RUX]��EXJ�Q�LQúDDW� LKWL\DFÕPÕ]Õ�NDUúÕOD\DFDN�ELU�SODQ� YH� SURJUDPÕPÕ]� \RNWXU��2Q�PLO\RQ� OLUD� YHULOLU�� EXQXQ� ELU� NÕVPÕQÕ� ELULQFL� RUGX\D�� ELU�NÕVPÕQÕ� úXUD\D� EXUD\D� WDKVLV� HGHUL]�� 2QODU� GD� EX� SDUDODUOD� UDVJHOH� oHUGHQ� o|SWHQ� ELQDODU�\DSDUODU�� ��±��� VHQHGHQ� EHUL� VDUI� HGLOHQ� ���� PLO\RQ� OLUDGDQ� G|UW� NXUXúOXN� LVWLIDGH�HGLOPHPLúWLU´����
�������.DQWLQOHUGHNL�<ROVX]OXNODU���
�%�WoH� J|U�úPHOHULQGH� \ROVX]OXNODUOD� LOJLOL� NRQXúPDODUD� EDNÕOGÕ÷ÕQGD� NDQWLQOHUOH�
LOJLOL� \ROVX]OXNODUÕQ� |QHPOL� ELU� \HU� WXWWX÷X� J|U�OPHNWHGLU�� ��� ùXEDW� ����� WDULKOL�
RWXUXPGD� &+3� 0HFOLV� *UXEX� DGÕQD� V|]� DODQ� (OD]Õ÷� 0LOOHWYHNLOL� &HODO� 'RUD��
DVNHUOHULQ� LKWL\DoODUÕQÕ� NDUúÕODPDN� LoLQ� DoÕOPÕú� YH� NDU� DPDoOÕ� ROPD\DQ� NDQWLQOHULQ�
KÕ]OD�EX�DPDFÕQGDQ�X]DNODúDUDN�NDU�DPDoOÕ�KDOH�JHOPHVL\OH�oHúLWOL�KX]XUVX]OXNODUÕQ�
PH\GDQD�JHOGL÷LQL�YH�EX�GXUXPXQ�ELU�DQ�HYYHO�o|]�PH�XODúWÕUÕOPDVÕ�JHUH÷L��]HULQGH�
GXUPDNWDGÕU����

3DUWLVL� *HQHO� 6HNUHWHUOL÷LQGH� EXOXQGX�� 6WHQRJUDIL� YH� 3XO� .ÕODYX]X� DGOÕ� \DSÕWODUÕ� YDUGÕU�� 7�UN�3DUODPHQWR� 7DULKL� $UDúWÕUPD� *UXEX�� 7�UN� 3DUODPHQWR� 7DULKL� 7%00� ±,;�� '|QHP� ����±������9,,��&LOW��GHU��.D]ÕP�g]W�UN���$QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ������������±������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F����±����ùXEDW��������������
����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F�������ùXEDW��������������
����DJH� ������
����7%00�=DEÕW�&HULGHVL���'|QHP�;,��7RSODQWÕ����F������ùXEDW��������������



����

³.ÕWD� YH� P�HVVHVHOHUGHNL� NDQWLQOHULQ� WHúHNN�O�QGHNL� PDNVDW� YH� JD\H� NDU� J|]HWLOPHNVL]LQ�ELUOLN� LKWL\DFÕQÕ� oDUúÕ� IL\DWÕQGDQ� GDKD� XFX]D� WHPLQ� HWPHNWHGLU��+DO� E|\OH� LNHQ� |WHGHQ� EHUL�NÕVPHQ� PDNVDW� YH� JD\HVLQGHQ� X]DNODúPÕú� RODQ� NDQWLQOHUGH� KHU� oHúLW� PDGGHQLQ� NDUOD�VDWÕOPDVÕ�YH�HOGH�HGLOHFHN�ND]DQoWDQ�\�]GH�\LUPLVLQLQ�\XUWODUD�WDKVLV�HGLOPHN��]HUH�YHNkOHW�HPULQH�YHULOPHVLQL�0LOOL�0�GDIDD�9HNkOHWL�GH�HPUHWWLNWHQ�VRQUD�NDQWLQOHULQ�JD\HOHULQGHQ�QH�NDGDU�X]DNODúWÕUÕOGÕNODUÕ�PH\GDQD�oÕNPÕú�EXOXQPDNWDGÕU��(VDVHQ�NÕWD�NDQWLQOHULQLQ�EXJ�QN��KDOOHUL\OH� HQ� LSWLGDL� ELU� N|\� EDNNDOL\HVLQGHQ� GDKD� N|W�� GXUXPGD� EXOXQPDNWD� YH� ELUoRN�EDNÕPGDQ�GD�NÕWD�LoLQ�]DUDUOÕ�ROPDNWDGÕUODU��0HVHOD�NDQWLQL�RODQ�ELU�ELUOL÷H��JHOLU�PHPEDÕ�YDU�GL\H� PHIUXúDW�� GHPLUEDú�� NÕUWDVL\H�� P�WHIHUULND� YHVDLUH� JLEL� GHYOHW� E�WoHVLQGHQ� KLoELU�WDKVLVDW� YHULOPHPHNWH� YH� KDWWD� N�o�N� ELU� NDQWLQ� NDUúÕOÕ÷ÕQGD� ELUOLNWHQ� E�\�N� LQúDDW� ELOH�LVWHQPHNWHGLU�� .ÕWD� YH� P�HVVHVOHUGH� KX]XUVX]OXN� \DUDWPDNWDQ� GDKD� LOHUL� JLGHPH\HQ� EX�LSWLGDL� WHúHNN�OOHULQ� N|N�QGHQ� OD÷YÕ\OD� RQXQ� \HULQH� PRGHUQ� RUGXODUGDNL� |UQHNOHUH� J|UH�LKWL\DFÕ�NDUúÕOD\DFDN�P�HVVHVHOHU�NXUXOPDOÕGÕU´���
��� ùXEDW� ����� WDULKOL� RWXUXPGD� D\QÕ� NRQXGD� V|]� DODQ� øoHO� 0LOOHWYHNLOL� <DNXS�
.DUDEXOXW��NDQWLQOHULQ�R�G|QHPGHNL�GXUXPXQX�³ELUOLNOHULQ�EDúÕQD�PXVDOODW�ROPXú�oRN�
D÷ÕU�ELU�N�OIHW´�RODUDN�GH÷HUOHQGLUPHNWHGLU��.DQWLQOHU�NDU�DPDoOÕ�RODUDN�NXOODQÕOPD\D�
EDúODQÕOGÕ÷ÕQGDQ� EHUL� ELUOLNOHU� LoLQ� JHUHNOL� WDKVLVDWÕQ� YHULOPHGL÷LQL� EXQD� NDUúÕOÕN�
NDQWLQOHULQ� NDU� KDGOHULQLQ� DUWWÕUÕOGÕ÷ÕQÕ� YH� DVÕO� DPDoODUÕQGDQ� X]DNODúWÕ÷ÕQÕ�
V|\OHPHNWHGLU����

³.DQWLQOHULQ� EXJ�QN�� PDQ]DUDVÕ�� ELUOLNOHULQ� EDúÕQD� PXVDOODW� ROPXú� oRN� D÷ÕU� ELU� N�OIHW�KDOLQGHGLU��%LUOLNOHU��NDQWLQOHUL�YDU�GL\H�E�WoHGHQ�YHNkOHWH� WDKVLV�HGLOHQ�ELU� V�U��KDNODUGDQ�GD� PDKUXP� HGLOPHNWHGLUOHU�� .DQWLQL� RODQ� ELUOLNOHUGH� LVWHQPH\HQ� KLoELU� úH\� \RNWXU��%LUOLNOHULQ� EDUÕQPDVÕ� LoLQ� KHU� oHúLW� LQúDDW�� NÕúODODUÕQÕQ� EDUÕQPDVÕ� LoLQ� KHU� oHúLW� LQúDDW��NÕúODODUÕQÕQ� LPDUÕ� LoLQ� KHU� W�UO�� WDPLUDWD��PXKWDo� ROGXNODUÕ� GHIWHU�� Nk÷ÕW�� NDOHP��P�UHNNHS�K�ODVD� L÷QHVLQGHQ� LSOL÷LQH� NDGDU� VD\PDNOD� ELWLUHPH\HFH÷LP� KHU� W�UO�� LKWL\Do� WDOHSOHULQH�NDUúÕ��NDQWLQLQL]�YDU�RQXQ�NkUÕ\OD�WHPLQ�HGLQ�FHYDEÕ\OD�\�NOHQLOPHNWH�YH�\�NOHQGLNoH�GH�NkU�KDGOHUL� DUWÕUÕODUDN� PDNVDGÕ� WHúHNN�OOHULQGHQ� X]DNODúWÕUÕOPDNWDGÕU�� $\UÕFD� EX� NDQWLQOHULQ�LGDUHVL� LoLQ� ELUOLNOHUGHQ� D\UÕODQ� HU�� oDYXú�� DVWVXED\� YH� VXED\ODU� GD� HVDV� YD]LIHOHULQGHQ�X]DNODúWÕUÕOPDNWD�YH�NDQWLQOHU�SHUVRQHO�EDNÕPÕQGDQ�GD�ELUOLNOHUH�\�N�ROPDNWDGÕUODU´���
�������5HVPL�$UDo�.XOODQÕPÕQGD�8VXOV�]O�NOHU�
.DQWLQOHUGHNL� YH� VDWÕQ� DOPD� LOH� LOJLOL� ELU� WDNÕP� \ROVX]OXNODUÕQ� \DQÕQGD� E�WoH�
J|U�úPHOHULQGH�HQ�oRN�J�QGHPH�JHQHO�NRQXODUGDQ�ELUL�GH�GHYOHW�DUDoODUÕQÕQ�XVXO�Q�
GÕúÕQGD�NXOODQÕPÕ\OD�LOJLOLGLU�����ùXEDW������WDULKOL�RWXUXPGD�0LOOL�6DYXQPD�%DNDQÕ�
YH�0DQLVD�0LOOHWYHNLOL�5HILN�ùHYNHW�øQFH��GHYOHWLQ�DUDEDODUÕQÕQ�GHYOHW�PHPXUODUÕQÕQ�
WDúÕQPD� LúOHULQGH� NXOODQÕOGÕ÷ÕQÕ� IDNDW� EX� VXoX� LúOH\HQ� NLúLOHULQ�� EX� GXUXPX� WDNLSOH�
J|UHYOL�NLúLOHULQ�EL]]DW�NHQGLOHUL�ROGX÷X� LoLQ�KHUKDQJL�ELU�GDYD� DoÕODPDGÕ÷ÕQÕ�YH�EX�
GXUXPD�EDúND�ELU�IRUP�O�EXOXQPDVÕQÕQ�JHUHNWL÷LQL�V|\OHPHNWHGLU����

³%HQ�EXQXQ� VHEHELQL� ú|\OH�EXOGXP��0XUDNDEH� LOH�P�NHOOHI� RODQ� DPLUOHU��PHPXUODU�EL]]DW�P�UDFDDW�HGHFHNOHUL�LúLQ�VXo�VDKLSOHUL�ROGXNODUÕ�LoLQ�EX�WDWELNDWWDQ�VDUIÕ�QD]DU�HGL\RUODU��<DQL�$GDOHW� %DNDQOÕ÷Õ� GRV\DODUÕQGD�� ]DQQHWPHP� NL�� GHYOHW� RWRPRELOL\OH� Hú\D� YH\D� DLOHVLQL�

����7%00�=DEÕW�&HULGHVL���'|QHP�;,��7RSODQWÕ����F������ùXEDW��������������
����7%00�=DEÕW�&HULGHVL�� '|QHP�,;��7RSODQWÕ����F������ùXEDW��������������



����

QDNOHWWL� GL\H� ELU� WHN� GDYD� EXOXQVXQ�� d�QN�� EL]]DW� WDNLS� LOH� P�NHOOHI� RODQODU� EX� VXoX�LúOHPHNWHGLUOHU�� øQúDOODK� ELU� \HQL� IRUP�O� EXOXQVXQX]� GD� EL]L� PXD]]HS� HGHQ� EX� GHUWWHQ�NXUWXOXUX]� GHYOHW� YDVÕWDODUÕQÕQ� DQFDN� GHYOHW� KL]PHWOHULQGH� NXOODQÕOPDVÕ� EL]LP� úLDUÕPÕ]� YH�úXXUXPX]�ROPDVÕ�LFDS�HGHU´���
$\QÕ� RWXUXPGD� V|]� DODQ� 6LYDV� 0LOOHWYHNLOL� 5ÕIDW� goWHQ����� ³+HUKDQJL� ELU� VXED\ÕQ�
NDSÕVÕ� |Q�QGH�� DLOHVLQL� VLQHPD\D� J|W�UPHN� LoLQ� MLS� YH� úRI|U�� RODQ� HU� EHNOHUVH�� EX�
KXVXV WHQNLW� YH� �]�OPH� PHY]XX� ROXU´GL\HUHN� NÕVPHQ� GH� ROVD� UHVPL� DUDoODUÕQ�
VXED\ODUÕQ�NHQGL�|]HO�LúOHUL�LoLQ�NXOODQÕOPDVÕQÕ�HOHúWLUPHNWHGLU�����

³$U]�HWPHN�LVWHULP�NL��GHYOHW��QDNLO�YDVÕWDODUÕ��]HULQGH�KDVVDVL\HWOH�GXUPDNWDGÕU��%HQGHQL]�EX�PDUX]DWÕPOD�� LOHUL� GHUHFHGH� DVNHUL� YDVÕWDODUÕ� NXPDQGDQODU� YH� VXED\ODU� WDUDIÕQGDQ� úDKVL�KL]PHWOHULQH� WDKVLV� HWWLNOHULQL� LGGLD� HWPL\RU�� DQFDN� ED]Õ� PDKDOOHUGH� ELUD]� ID]ODFD�� ED]Õ�PDKDOOHUGH� NÕVPHQ� úDKLW� ROXQDQ� KDGLVHOHULQ� |Q�QH� JHoLOPHVL� O�]XPXQD� DODNDOÕODUÕQ� GLNNDW�QD]DUÕQÕ�oHNPHN�LVWL\RUXP��0RW|UO��ELU�NÕWDQÕQ�NXPDQGDQÕ�RODQ�KHUKDQJL�ELU�VXED\ÕQ�NDSÕVÕ�|Q�QGH��DLOHVL�HIUDGÕQÕ�VLQHPD\D�J|W�UPHN�LoLQ�MLS�YH�RQXQ�úRI|U��RODQ�HU�EHNOHUVH��D\QÕ�KDO�H÷OHQFH�YH�PHVLUH�PDKDOOHULQGH�GHYDP�HGHUVH��EX�KXVXV�WHQNLG�YH��]�OPH�PHY]XX�ROXU´��
dRUXP� 0LOOHWYHNLOL� $KPHW� %DúÕE�\�N�� ��� ùXEDW� ����� WDULKOL� RWXUXPGD� RUGXQXQ�
LoLQGHNL� J|VWHULú� PHUDNÕQGDQ�� NDQWLQOHUGHNL� SUREOHPOHUH�� DVNHUL� YDVÕWDODUÕQ� XVXO��
GÕúÕQGD� NXOODQÕPÕQGDQ� HPLU� HUOHULQLQ� DVNHU� HúOHUL� WDUDIÕQGDQ� HY� LúOHULQGH�
NXOODQÕOPDODUÕQD�NDGDU�RUGXGDNL�oHúLWOL�XVXOV�]O�NOHULQ�DOWÕQÕ�oL]PHNWHGLU����

³���2UGXGD�VDNDW�ELU�XVXO�YH�J|VWHULú�PHUDNÕ�YDUGÕU��$VNHULQ�JL\LP�LVWLKNDNODUÕ�úX�YH\D�EX�úHNLOGH� WDVDUUXI� HGLOLS� WHIWLúOHU� LoLQ� SÕUÕO� SÕUÕO� HOELVH�� SHN� \HQL� D\DNNDEÕODUÕ� VDNODQÕUNHQ�DVNHUOHULQ�QDOÕQ�� NÕUN� \DPDOÕNOÕ� HOELVHOHUOH�GRODúPDODUÕQD�PH\GDQ�YHULOPHPHVLQL�%DNDQGDQ�ULFD�HGHULP������ (VDVHQ� HUOHULQ� HOELVH�� oDPDúÕU�� NXQGXUD� JLEL� LVWLKNDNODUÕQÕQ� PLDGÕQGD� YHULOPH\HUHN�WDVDUUXID�JLGLOPHVL�ELUoRN�VXLLVWLPDOOHUH�VHEHS�ROPDNWDGÕU������ $VNHUOLN� úXEHOHULQLQ� HUDW� VHYN� LúOHUL\OH� RQODUÕQ� NXPDQ\DODUÕQGD� ED]Õ� VXLLVWLPDOOHU� \DSD�JHOGLNOHULQL�PLVDOOHUL\OH�ELOPHNWH\L]��%XQD�GD�VRQ�YHULOPHVL�OD]ÕPGÕU������ �� .DQWLQ� GHUWOHULQL� NDOGÕUPDN� ]DPDQÕ� JHOPLúWLU�� %XUDODUÕQ� ED]Õ� NLPVHOHULQ� JHoLP�PHPEDÕQÕ� WHúNLO� HWWL÷LQL� ELOL\RUX]�� %DNDQÕQ� EXQXQ� �]HULQGH� GH� HKHPPL\HWOH� GXUPDVÕQÕ�LVWHUL]������ $VNHUL� QDNLO� YDVÕWDODUÕQÕQ� QH� VXUHWOH� VXLLVWLPDO� HGLOGL÷LQL� KHU� J�Q� J|]OHULPL]OH�J|UPHNWH\L]�� .�UNO�� KDQÕPHIHQGLOHULQ� PLOOHW� SDUDVÕ\OD� O�NV� DUDEDODUGD� GRODúPDODUÕQD� DVOD�UD]Õ� GH÷LOL]�� +X\ODUÕQGDQ� YD]JHoPH]OHUVH� EL]OHUL� RWRPRELOOHULQL� GXUGXUDUDN� DúD÷Õ\D�LQGLUPH\H�PHFEXU�HGHFHNOHULQL�GH�RQODUD�LKWDU�HGHULP������ dDPDúÕU�� EXODúÕN� \ÕND\DQ�� \DWDN� RGDODUÕQÕ� VLOLS� V�S�UHQ� HPLU� HUOHULQLQ� HY� LúOHULQH�VRNXOPDPDVÕQÕQ�WHPLQLQL�%DNDQGDQ�EHNOHULP´���

����5LIDW�goWHQ������±����������¶GD�$QNDUD�+XNXN�)DN�OWHVLQGHQ�PH]XQ�ROGX��,;��YH�;�G|QHP�'3�PLOOHWYHNOOL÷L�\DSDQ�goWHQ�HPLU�YH�VH\LU�HUOHUL�KDNNÕQGDNL�WDVDUÕ\Õ�J|U�úHQ�JHoLFL�NRPLV\RQGD�J|UHY�DOGÕ��+DYD�.XYYHWOHULQGHNL�KDNÕP�WD\LQOHUL�KDNNÕQGD�V|]O��VRUXVX�YH�*HQHO�.XUXOGD���GH÷LúLN�NRQXGD�NRQXúPDVÕ�YDUGÕU�� �<DVDPD�J|UHYL�;��G|QHPOH�VRQD�HUGL��7�UN�3DUODPHQWR�7DULKL�$UDúWÕUPD�*UXEX��7�UN� 3DUODPHQWR� 7DULKL� 7%00� ±,;�� '|QHP� ����±������ 9,,�� &LOW� �$QNDUD�� 7%00� 9DNIÕ�<D\ÕQODUÕ���������������������
����7%00�=DEÕW�&HULGHVL�� '|QHP�,;��7RSODQWÕ����F������ùXEDW��������������
����DJH� ������
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��� ùXEDW� ����� WDULKOL� RWXUXPGD� V|]� DODQ� dRUXP� 0LOOHWYHNLOL� $KPHW� %DúÕE�\�N��
*HQHONXUPD\�%DúNDQÕQÕQ� RWRPRELO� YH� HPLU� HUL� VXLLVWLPDOLQH� VRQ�YHULOPHVL� LOH� LOJLOL�
EH\DQDWÕQD� UD÷PHQ��EX�GXUXPXQ�|Q�QH�JHoLOHPHGL÷LQL�YH�EX� W�U�KDGLVHOHULQ�GHYDP�
HWWL÷LQL�EHOLUWPHNWHGLU����

³$UNDGDúODU�� EX�PHY]XGD� oRN� úH\OHU� V|\OHGLN�� GLOLPL]GH� W�\�ELWWL��*HoHQOHUGH�EDNDQ�0LOOL�6DYXQPD�.RPLV\RQXQGD� ELU� WDPLP� RNXGXODU�� %X� WDPLPGH��*HQHONXUPD\�%DúNDQÕ��0LOOHW�0HFOLVL¶QLQ�J|VWHUGL÷L�KDVVDVL\HWWHQ�EDKVLOH�RWRPRELO�YH�HPLU�HUL�VXLLVWLPDOLQH�VRQ�YHULQL]��GL\RUGX��)DNDW�DUNDGDúODU�EXQXQ�|Q��ELU� W�UO��DOÕQDPÕ\RU��1LWHNLP�R� WDULKWHQ�VRQUD�ELUoRN�KDGLVHOHU�WHVSLW�HGHUHN�VD\ÕQ�EDNDQD�LKEDU�úHNOLQGH�ELOGLUGLP��0HVHOD�����QXPDUDOÕ�DUDED\Õ�EL]]DW� NHQGLP� J|UG�P�� *HQHONXUPD\GD� EXOXQDQ� \�NVHN� U�WEHOL� ELU� VXED\ÕQ� NDUÕVÕ� 3DNL]H�3DN� LVPLQGHNL� ELU� KDQÕPÕ� VLQHPD\D� J|W�UHQ� DUDED«� 0�VDDGH� EX\XUXQ�� PDNVDGÕPÕ�V|\OH\HFH÷LP��%HQL�VXVWXUDPD]VÕQÕ]´���
$\QÕ� RWXUXPGD� V|]� DODQ� (OD]Õ÷� 0LOOHWYHNLOL� 0�� ùHINL� <D]PDQ� LVH� $KPHW�
%D\ÕE�\�N¶�Q� HOHúWLULOHULQH� FHYDEHQ� ³%LU� PRW|UO�� ELUOL÷LQ� NRPXWDQÕQÕQ� NÕúODGDQ�
HYLQH� NDGDU� YDVÕWD� LOH� JLWPHVLQLQ� D\ÕS� VD\ÕODPD\DFD÷ÕQÕ�� KDWWD� YD]LIHVLQLQ� LFDEÕ´�
ROGX÷XQX�V|\OHPHNWHGLU����

³$UNDGDúODU�� PLOOHW� IDNLU�� SDUDVÕ� \RNWXU� GL\H� QDVÕO� RUGX� \DSPDNWDQ� oHNLQPL\RUVDN��YHUGL÷LPL]�SDUD�LoLQGH�PRGHUQ�RUGXQXQ�LFDSODUÕQÕ�\HULQH�JHWLUPH\H�PHFEXUX]��$NVL�WDNGLUGH�ELU�WDUDIWDQ�HIHQGLP��VHQ�úXQX�\DSPD�GHPHQLQ�JDULS�WHFHOOLOHUL�YDUGÕU���$U]�HGH\LP��0RW|UO��ELUOL÷LQ� NRPXWDQÕ� VDEDKWDQ� DNúDPD� NDGDU� oDOÕúPÕú� DUD]L� �]HULQGH� FDQÕ� oÕNPÕúWÕU��\RUXOPXúWXU��\ÕSUDQPÕúWÕU��ùLPGL�EXQXQ�NÕúODGDQ�HYLQH�NDGDU�PRW|UO��YDVÕWD�LOH�JLWPHVL�D\ÕS�VD\ÕOPD]�DUNDGDúODU��$ONÕúODU��+DWWD�YD]LIHVLQLQ�LFDEÕGÕU�DUNDGDúODU´���
�%X�RWXUXPGD�V|]�DODQ�0LOOL�6DYXQPD�%DNDQÕ�YH�%XUVD�0LOOHWYHNLOL�+XOXVL�.|\PHQ�
LVH�ELU�LKEDUÕ�GH÷HUOHQGLUHUHN�JHUHNOL�DUDúWÕUPD\Õ�\DSWÕUGÕNODUÕQÕ�DQFDN�SODNDVÕ�YHULOHQ�
DUDFÕQ�EXOXQPDGÕ÷ÕQÕ�|÷UHQGLNOHULQL�V|\OHPHNWHGLU����

³$UNDGDúODU�� QXPDUDVÕQÕ� ELOGLUPHN� VXUHWL\OH� EL]H� ELU� LKEDU� \DSÕOPÕúWÕU�� �� )LODQ� \HUGH� ELU�RWRPRELOLQ� LoLQGH� ED\DQ� ROGX÷X� KDOGH� GXUGX÷XQX� J|UG�N�� GHQPLúWLU�� =DWHQ� EX� LKEDUODUÕQ�P�WHPDGL\HQ� \DSÕOPDNWD� ROGX÷XQX� GHPLQ� LúDUHW� HWPLúWLP�� 'HUKDO� DODNDGDU� PDNDPD�ELOGLUGLP��%|\OH�QXPDUDOÕ�KLoELU�RWRPRELOLPL]�\RNWXU�GHGLOHU´��
����ùXEDW������WDULKOL�RWXUXPGD�+3�0HFOLV�*UXEX�DGÕQD�NRQXúDQ�%XUGXU�0LOOHWYHNLOL�
)HWKL�dHOLNEDú��'3�PXKDOHIHW�\ÕOODUÕQGD�%H\D]�WUHQ�YH�6DYDURQD�\DWÕQÕQ�NXOODQÕPÕQÕ�
HOHúWLULUNHQ� RWRPRELO� VDOWDQDWÕQÕQ� EX� G|QHPGH� GDKD� GD� DUWWÕ÷ÕQÕ� YH� JHUHNOL� WDVDUUXI�
WHGELUOHULQLQ�DOÕQPDGÕ÷ÕQÕQ�DOWÕQÕ�oL]PHNWHGLU����

����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F���±����ùXEDW��������������
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³0XKWHUHP� DUNDGDúODU�� ����¶GH� WDVDUUXI� ]LKQL\HWL�� 0HFOLV� 5L\DVHW� 'LYDQÕQÕQ�RWRPRELOOHULQGHQ� ELULQLQ� NDOGÕUÕOPDVÕ\OD� WHFHOOL� HWPLúWL�� ùLPGL� RWRPRELO� VDOWDQDWÕ�� EXLNODU��NDGLOODNODU�DOGÕ�\�U�G���0XKWHUHP�DUNDGDúODU��'HPRNUDW�3DUWLQLQ�PXKDOHIHW�\ÕOODUÕQGD�%H\D]�WUHQ� YH� 6DYDURQD� \DWÕQÕQ� RUWD\D� DWÕOPDVÕ�� PHPOHNHWLQ� RODQ� LPNkQODUÕQÕQ� LVUDI� HGLOPHPHVL�]LKQL\HWLQL� J|VWHUL\RUGX�� %XJ�Q� GDKD� ]L\DGH� WDVDUUXIOD� KDUHNHW� HWPHN� PHFEXUL\HWL� \RN�PXGXU"��6ROGDQ�J�U�OW�OHU��+Lo�VLQLUOHQPH\LQ��EXUD\D�JHOLU�FHYDS�YHULUVLQL]��ùLPGL�LNLQFL�ELU�PHVHOH�� GLNNDWLQL]H� DU]� HGL\RUXP�� LPDU� LúOHULQGH� DVNHUL� YDVÕWDODUÕQ� NXOODQÕOPDVÕQ� WHQNLW�HWWLN´���
)HWKL� dHOLNEDú¶ÕQ� V|]OHULQH� NDUúÕOÕN� %DúEDNDQ� YH� øVWDQEXO� 0LOOHWYHNLOL� $GQDQ�
0HQGHUHV�� 6DYDURQD¶QÕQ� $WDW�UN� LoLQ� VDWÕQ� DOÕQGÕ÷ÕQÕ� YH� EXQXQ� PHVHOH� ROPDGÕ÷ÕQÕ�
IDNDW� DOWÕ� ELQ� WRQOXN� 6DYDURQD� LOH� &XPKXUEDúNDQOÕ÷Õ� LoLQ� DOÕQDQ� ��� WRQOXN� 8PXU�
\DWÕQÕQ�PXND\HVH�ELOH�HGLOHPH\HFH÷LQL�YH�7�UN�PLOOHWLQLQ�úHUHIL�LoLQ�EX�ROD\ÕQ�NRQX�
HGLOPHPHVL�JHUH÷LQL�EHOLUWPHNWHGLU����

³$WDW�UN�LoLQ�VDWÕQ�DOÕQGÕ��+HODO�ROVXQ��%LQ�6DYDURQD�KHODO�ROVXQ��0HVHOH�R�GH÷LOGLU��0HVHOH�ELU�GHPDJRMLQLQ�RUWD\D�NRQPDVÕGÕU��%LU�WDUDIWD�DOWÕ�ELQ�WRQOXN�6DYDURQD�\DWÕ��|E�U�WDUDIWD����WRQOXN�8PXU�\DWÕ��6DYDURQD\D��EHú�WDQH�8PXU�\DWÕ�ILOLND�GL\H�oHNLOHELOLU���
0XKWHUHP�DUNDGDúODU��&XPKXUUHLVLQLQ� U�N�EXQD�PDKVXV�ELU�$FDU�PRWRUX�YDUGÕU��<DW� ILODQ�GH÷LO��$FDU�PRWRUX� YD]LIH� GÕúÕQGDGÕU��dDOÕúDPD\DFDN� NDGDU� \ÕSUDQPÕú� YH�P�GGHWLQL� LNPDO�HWPLúWLU�� 8PXU� PRWRUX� D\QÕ� ]DPDQGD� $FDU� PRWRUXQXQ� KL]PHWLQL� GH� J|UHFHNWLU�� .DOGÕ� NL��$PHULNDQ� 6HIDUHWLQLQ� GDKL� XPXU� PRWRUXQGDQ� GDKD� E�\�N� PRWRUODUÕ� YDUGÕU�� %H\HIHQGLOHU��'HYOHW�5HLVLQH�WDKVLV�HGLOPLú����WRQOXN�ELU�PRWRUX�DOWÕ�ELQ�WRQOXN�ELU�\DWOD�PXND\HVH�HWPHN�DGDOHWH�VÕ÷DU�PÕ"�%X�GHYOHWLQ��EX�PLOOHWLQ�úHUHIL�YDUGÕU��EH\HIHQGLOHU´���

�$\QÕ�NRQXGD�V|]�DODQ�0LOOL�0�GDIDD�9HNkOHWL�9HNLOL�ùHPL�(UJLQ�8PXU�PRWRUXQXQ�
PDOL\HWL�YH�NXOODQÕPÕ\OD�LOJLOL�GHWD\OÕ�ELOJL�YHUPHNWHGLU����

³*HOHOLP�� LNLQFL�PHVHOH�RODUDN� LOHUL� V�U�OHQ�8PXU�PRWRUXQD��%DúYHNLOLP�EX�PHY]XX�JHQLú�úHNLOGH� L]DK� HWWL�� 8PXU�PRWRUX� 7�UNL\H� WH]JkKODUÕQGD� \DSÕOPÕúWÕU�� PDOL\HW� EHGHOL� ���� ELQ�OLUDGÕU��<DSÕOÕú� WDU]Õ��ELU� WDNLS�PRWRUX� úHNOLQGHGLU��%LOKDVVD� WRUSLGR� LúOHULQGH�NXOODQÕODQ�ELU�WLS� JHPLGLU�� %HKHUL� ��±���� ELQ� OLUD� RODQ� WRUSLGRODUÕQ� VXOK� ]DPDQÕQGD� ND\EÕQD� VHEHEL\HW�YHUPHPHN� LoLQ� EX� WRUSLGRODUÕQ� SHúLQGHQ� V�UDWOL� YDVÕWDODU� J|QGHULOPHN� VXUHWL\OH� EXQODU�\HGH÷H� DOÕQPDNWD� YH� JHUL� JHWLULOHUHN� NHQGLOHULQGHQ� WHNUDU� LVWLIDGH� HGLOPH� LPNDQÕ�VD÷ODQPDNWDGÕU��%X�PRWRU�\DSÕOÕUNHQ��SODQÕQGD��O�]XPXQGD�'HYOHW�5HLVLQLQ�YH�PLVDILU�GHYOHW�UHLVOHULQLQ�GH� LVWLIDGHOHULQH�DU]�HGLOPHVL� LoLQ� WDGLODW�\DSÕOPÕú�EXOXQPDNWDGÕU��%XJ�QH�NDGDU�KLoELU�KXVXVL�KL]PHWWH�EXOXQPDPÕúWÕU��'HQL]�NXYYHWOHULPL]LQ�HPULQGHGLU´���
����ùXEDW������ WDULKOL�RWXUXPGD� V|]�DODQ�.ÕUúHKLU�0LOOHWYHNLOL�2VPDQ�%|O�NEDúÕ�
LVH� HOLQGHNL� IRWR÷UDIODUÕ� PLOOHWYHNLOOHULQH� GR÷UX� WXWDUDN� ³*0&� PDUND� DVNHUL�
NDP\RQODUÕQ� dRUXP� 9DOLVL� WDUDIÕQGDQ� øVNLOLS� '3� WHúNLODWÕ� HPULQH� YHULOGL÷LQL� YH�
VHoLPOHUGH�'3�LoLQ�NXOODQÕOGÕNODUÕQÕ´�V|\OHPHPLúWLU����

����7%00�=DEÕW�&HULGHVL���'|QHP�;��7RSODQWÕ����F�������ùXEDW�������������
����7%00�=DEÕW�&HULGHVL���'|QHP�;��7RSODQWÕ����F�������ùXEDW��������������
����7%00�=DEÕW�&HULGHVL���'|QHP�;,��7RSODQWÕ����F������ùXEDW�������������
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³ùLPGL�EXQX�VL]OHUH��DU]�HWPHN�LoLQ�KX]XUXQX]GD�EXOXQX\RUXP��)RWR÷UDIWD�'HPRNUDW�3DUWL�PHQVXSODUÕ� HOOHULQGH� SDUWL� ED\UDNODUÕ\OD� DVNHUL� *0&¶OHUH� ELQPLú� RODUDN� J|U�OPHNWHGLU��IRWR÷UDIÕQ� DUNDVÕQD�SDUWL� WHúNLODWÕPÕ]ÕQ� YHUGL÷L� L]DKDWWD�EXQODUÕQ�KDQJL�ELUOLNOHUGHQ� DOÕQGÕ÷Õ�YH� �]HULQGH� NLPOHULQ� EXOXQGX÷X� ND\GHGLOPLú� EXOXQPDNWDGÕU�� )RWR÷UDIODUÕQ� DUNDVÕQGD�EXOXQDQ�L]DKDWÕ�D\QHQ�DU]�HGL\RUXP���
���� (NLP� ����� PLOOHWYHNLOOHUL� VHoLPLQGH� 'HPRNUDW� 3DUWLQLQ�� $QNDUD� $VNHUL� 8oDNVDYDU�NÕWDVÕQGDQ�dRUXP�9DOLVL� &HYDG�dDSDQR÷OX� HPULQGH� oDOÕúWÕUÕOPDN� �]HUH� WDKVLV� HWWL÷L�*0&�NDP\RQODUÕQGDQ� LNL� DGHGLQL� &HYDW� dDSDQR÷OX� øVNLOLS� 'HPRNUDW� 3DUWL� WHúNLODWÕ� HPULQH�YHUPLúWLU���
�øúWH�YDVÕWDQÕQ�IRWR÷UDIÕ��h]HULQGH�'HPRNUDW�3DUWL�ED\UD÷Õ�GDOJDODQÕ\RU��(÷HU��]HULQGH�7�UN�ED\UD÷Õ� EXOXQVD\GÕ� VHV� oÕNDUPD\DFDNWÕP�� 9DVÕWDQÕQ� SODND� QXPDUDVÕ� ���� ����� 9DVÕWD\D�ELQGLULOHQ� 'HPRNUDW� 3DUWL� P�úDKLWOHULQLQ� LVLPOHUL� GDKL� IRWR÷UDIÕQ� DUNDVÕQGDNL� L]DKDWWD�PHYFXWWXU�� +DQJL� VDQGÕN� EDúÕQD� JLWWLNOHUL� \D]ÕOÕGÕU�� (÷HU� *0&¶OHU� �]HULQGH� 7�UN� ED\UD÷Õ�EXOXQVD\GÕ� VHVLPL� oÕNDUPD]GÕP�� $PD� '3� ED\UD÷Õ� GDOJDODQÕ\RU�� (÷HU� YDNWLQL]L� DOPD]VDP�ELQHQOHULQ�LVLPOHULQGHQ�ELUNDoÕQÕ�RNX\D\ÕP´���

���ùXEDW������WDULKOL�RWXUXPGD�&+3�*UXEX�$GÕQD�NRQXúDQ�1L÷GH�0LOOHWYHNLOL�$VÕP�
(UHQ� GH� DVNHUL� YDVÕWDODUÕQ� DQFDN� IHODNHW� DQODUÕQGD� DPPH� KL]PHWOHULQGH�
NXOODQÕODELOHFH÷LQL�IDNDW�EX�DUDoODUÕQ�VHoLP�]DPDQÕ�YH�LPDU�LúOHULQGH�NXOODQÕOGÕ÷ÕQÕ�YH�
EX�VXLLVWLPDOLQ�|Q�QH�JHoLOPHVLQL�LVWHPHNWHGLU�����

³0XKWHUHP�DUNDGDúODU��DVNHUL�YDVÕWDODUÕQ�DPPH�KL]PHWOHULQGH�NXOODQÕOPDVÕ�IHODNHW�DQODUÕQGD�FDL]GLU��%X�KXVXVWD�KLoELU�P�ODKD]D\D�\HU�YHULOHPH]��)DNDW�JHUHN�LPDU�LúOHULQGH�YH�JHUHNVH�VHoLP�]DPDQÕQGD�DVNHUL�YDVÕWDODUÕQ�NXOODQÕOGÕ÷Õ�ELUHU�YDNDGÕU��6HoLP�]DPDQÕQGD�6LLUW¶WH�ELU�úH\KL� ELU� WRSoX� XoD÷ÕQÕQ� ELU� \HUGHQ� GL÷HU� ELU� \HUH� SURSDJDQGD� LoLQ� WDúÕQPDVÕ� \LQH� �����PHEXV� VHoLPOHULQGH� ED]Õ� DVNHUL� YDVÕWDODUÕQ� WHEGLOL� NÕ\DIHWOH� LVWLKGDP� HGLOGL÷LQH� GDLU� YDNL�RODQ� LKEDUODU«�%XQODUÕQ� JLWWLNoH� VXLLVWLPDO� HGLOGL÷LQL� J|VWHUPHNWH� YH�%�WoH�(QF�PHQLQGH�6D\ÕQ�9HNLOLQ�IHUDK�YHULFL�WHPLQDWÕQD�UD÷PHQ�EX�LúLQ�KHQ�]�DQFDN�\DUÕ�\ROGD�EXOXQGX÷XQX�DQODWPDNWDGÕU�� %X� VHEHSOH� EX� LúL� GR÷UXGDQ� GR÷UX\D� NDQXQL� \HWNLVLQH� GD\DQDUDN� HOH�DOPDODUÕQÕ�YH�EXQODUD�PDQL�ROPDODUÕQÕ��KDNLNDWHQ�NDQXQFX�YH�G�U�VW� WXWXPXQD� LQDQGÕ÷ÕPÕ]�6D\ÕQ�0LOOL�0�GDIDD�9HNLOLPL]GHQ�WHPHQQL�HGHUL]´��
$\QÕ� RWXUXPGD�� EX� NRQXGD� V|]� DODQ� (OD]Õ÷� &+3� 0LOOHWYHNLOL� &HODO� 'RUD� DVNHUL�
DUDoODUÕQ�úHKLUOHUGHNL�LPDU�IDDOL\HWOHULQGH�NXOODQÕOPDVÕQÕQ�³RUGXQXQ�PRWRUL]H�YDVIÕQÕ�
]HGHOHGL÷LQL´�EHOLUWHUHN�YH�EX�NRQXGD�WHGELU�DOÕQPDVÕQÕ�LVWHPHNWHGLU����

³0XKWHUHP� DUNDGDúODU�� RUGXQXQ� KDUS� PDO]HPHVL� PH\DQÕQGD� EXOXQDQ� YH� $PHULNDQ�\DUGÕPÕQGDQ�YHULOHQ�PRWRUOX�QDNLO�YDVÕWDODUÕ\OD� LVWLKNkP�VÕQÕIÕQÕQ�ELOXPXP�PRWRUOX� WHNQLN�YDVÕIODUÕQÕQ� úHKLUOHUGHNL� LPDU� IDDOL\HWOHULQH� NDWÕODUDN� \ÕNPD� YH� PROR]� WDúÕPD� LúOHULQGH�NXOODQÕOPD\D� GHYDP� HGLOGL÷LQL� YH� YDVÕWDODUÕQ� ELUoRNODUÕQÕQ� KXUGD� ELU� KDOH� JHOGL÷LQL�J|]OHULPL]OH�J|UPHNWH\L]���
%X� \�]GHQ� RUGXQXQ� PRWRUL]H� ROPDN� YDVIÕ� ]HGHOHQPHNWH� YH� KDUHNHW� NDELOL\HWL� oRN�HKHPPL\HWOL� ELU� VXUHWWH� VDUVÕOPDNWDGÕU�� %XJ�Q� HNVHULVL� PRWRUODúWÕUÕOPÕú� RODQ� RUGX�ELUOLNOHULQLQ� WRSXQX�oHNHQ��KHU�oHúLW�KDUS�VLODKÕ�YH�YDVÕWDODUÕQÕ�\�NOHQHUHN�J|W�UHQ�YH�KDWWD�SHUVRQHOLQL� GDKL� WDúÕPDN� PHFEXUL\HWLQGH� RODQ� RUGX� QDNLO� YDVÕWDODUÕ\OD� KHU� oHúLW� WHNQLN�YDVÕWDODUÕ� KHU� DQ� EX� YD]LIHOHULQL� \DSDELOHFHN� ELU� NXGUHW� YH� EDNÕPGD� WXWXOGXNODUÕ� WDNGLUGH�

����7%00�=DEÕW�&HULGHVL���'|QHP�;,��7RSODQWÕ����F������ùXEDW��������������
����DJH��������
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ELUOLNOHU� NHQGLOHULQH� YHULOHFHN� ELU� PXKDUHEH� YD]LIHVLQL� \DSDELOLUOHU�� $NVL� WDNGLUGH� YDVÕWDVÕ�PDNVDW�GÕúÕ�JHFHOL�J�QG�]O��oDOÕúWÕUÕOPÕú�KÕUSDODQPÕú�ELU�ELUOLN�QLKD\HW�PHIO�o�ELU�KDOH�JHOLU�YH�JDUQL]RQXQGDQ�ELU�DGÕP�GDKL�|WH\H�JLGHPH]�ELU�GXUXPD�G�úHU´��
�������3HUVRQHO�øVWLKGDPÕ�øOH�øOJLOL�8VXOV�]O�NOHU�
��� ùXEDW� ����¶GHNL� RWXUXPGD� V|]� DODQ� 2UGX� 0LOOHWYHNLOL� )H\]L� %R]WHSH�� ú�UD�
�\HOHULQLQ� \ÕOGD� LNL� NH]� WRSODQPDODUÕQD� UD÷PHQ� W�P� VHQH� WDP� PDDú� DOGÕNODUÕQÕ�
EHOLUWHUHN� ³P�VSHW� ELU� Lú� \DSPDN� LPNkQÕQD�PDOLN� EXOXQPD\DQ�YH� EXJ�QH�NDGDU� GD�
\DSDPD\DQ�$VNHUL�ùXUD¶QÕQ�NDOGÕUÕOPDVÕQÕ´�LVWHPHNWHGLU����

³*|U�O�\RU� NL� úXUD� �\HOHULQGHQ� DOWÕVÕQÕQ� YD]LIHVL� PXQKDVÕUDQ� úXUD� �\HOL÷LGLU� YH� EXQODU�JHQHUDO� U�WEHVLQGH� NLPVHOHUGLU�� 6HQHGH� LNL� GHID� YH�PHFPXX�ELU� YH\D� LNL� D\OÕN� ELU� oDOÕúPD�LoLQ� E�W�Q� ELU� VHQH� YH� WDP� PDDú� DOPDNWDGÕUODU�� 'L÷HU� úXUD� �\HOHUL� YD]LIHGDU� NLPVHOHU�ROGX÷XQD�J|UH�<�NVHN�$VNHUL�ùXUDQÕQ�DGHWD�EX�DOWÕ� ]DWD� Lú�EXOPDN�PDNVDGÕ� LOH�NXUXOGX÷X�]HKDEÕQÕ�X\DQGÕUPDNWDGÕU���
�%�Q\HVL�LWLEDUL\OH�VÕUI�LVWLúDUL�PDKL\HWWH�ROGX÷X�LoLQ�P�VEHW�ELU�Lú�\DSPDN�LPNkQÕQD�PDOLN�EXOXQPD\DQ�YH�EXJ�QH�NDGDU�GD�\DSDPD\DQ�$VNHUL�ùXUD\Õ�NDOGÕUPDN�LFDS�HGHU��%X�VXUHWOH�DOWÕ�2UJHQHUDOH�PDDú��WD\LQ�EHGHOL��HOELVH��D\DNNDEÕ�JLEL�LVWLKNDNODUÕ�YH�KL]PHW�HUOHUL�WDVDUUXI�HGLOHFHNWLU�� ùXUDQÕQ� NDOGÕUÕOPDVÕ� LOH� KL]PHWLQ� DNVDPDVÕ� GD� PHY]XEDKLV� RODPD]�� =LUD� LúL�KD]ÕUOD\DQODU� HVDVHQ� \HWNLOL� YH� YD]LIHOL� GDLUHOHUGLU�� ùXUDQÕQ� DOWÕ� �\HGHQ� JD\UÕ� GL÷HU� �\HOHUL�KHU�]DPDQ�EX�LúOHU�KDNNÕQGD�P�WDODD�YHUHFHN�GXUXPGDGÕUODU´��

'3�$I\RQNDUDKLVDU�0LOOHWYHNLOL�$OL�øKVDQ�6DELV��RUGX�SHUVRQHOLQLQ�LVWLKGDPÕ�LOH�LOJLOL�
XVXOV�]O�NOHULQ� �VW�QGH� GXUDUDN� KDYD� WHúNLODWÕQGDNL� SHUVRQHOLQ� GXUXPXQXQ� J|]GHQ�
JHoLULOPHVLQL�LVWHPHNWHGLU����

³%LUoRN� KDYD� JHQHUDOL� J|U�O�\RU� KDYD� NXYYHWOHULQGH� JHQHUDOOHU� GH÷LO� DQFDN� NDKUDPDQ�SLORWODU� YH� YDVÕWDODU� KDYDGDNL� IDDOL\HWOHUGH� YH�PXKDUHEHOHUGH� Lú� J|U�UOHU��%XQXQ� LoLQ� ID]OD�J|U�OHQ�KDYD�JHQHUDOOHULQL�EDúND�KL]PHWOHUH�D\ÕUÕS�KDYD�WHúNLODWÕQÕ�V�UDWOH�WDVIL\H�OD]ÕPGÕU«�8oPD\DQODUD�GD�EX�XoXú�SDUDVÕ�YHULOL\RUPXú�GL\H�\LQH�úLNk\HWOHU�YDU��8oXú�VDDWL�\HULQH�D\GD�PDNWXGDQ�SDUD�YHUPHN�GR÷UX�GH÷LOGLU������8oPDGÕNODUÕ�KDOGH�XoXú�SDUDVÕ�DODQODU�NLPOHUGLU������%�\�N� U�WEHOLOHUH� QHGHQ�XoXú�SDUDVÕ� YHULOL\RU��%X�NDGDU� oRN�KDYD�JHQHUDOLQH� QH� O�]XP�YDUGÕU"�*D]HWHOHU�øVWDQEXO�GHQL]�VHYNÕ\DWÕQGD�E�\�N�ELU�VXLLVWLPDOGHQ�EDKVHWWLOHU��%X�PHVHOH�KDNNÕQGD� EDNDQÕQ� L]DKDW� YHUPHVLQL� LVWL\RUXP�� .DEDKDWOHUL� J|U�OHQOHULQ� GH� GHUDNDS�WHF]L\HOHULQL�WDOHS�HGL\RUXP´��
���ùXEDW������ WDULKOL�RWXUXPGD�&+3�DGÕQD�NRQXúDQ�(OD]Õ÷�0LOOHWYHNLOL�&HODO�'RUD�
GD�RUGXGD�ELUoRN�JHQHUDOLQ�HPHNOL\H�VHYN�HGLOPH\HUHN�SDVLI�J|UHYGH� WXWXOGXNODUÕQÕ�
YH�EX�GXUXPXQ�E�\�N�ELU�LVUDI�ROGX÷XQX�V|\OHPHNWHGLU����

³+DQJL� VHEHSOHUOH� ROGX÷X� DQODúÕOPD\DQ� YH� PLNWDUODUÕ� oRN� NDEDUÕN� RODQ� PXKWHOLI� VÕQÕI�DOED\ODUÕ� GDKLO� ELUoRN� JHQHUDOOHU� RUGXQXQ� IDDO� E�Q\HVLQGHQ� X]DNODúWÕUÕODUDN� EX� NXUDOODUD�WD\LQ� HGLOPLú� YH� YD]LIHVL]� YH� WDPDPHQ� SDVLI� ELU� GXUXPD� WHUN� HGLOPLú� EXOXQPDNWDGÕU�� %X�

����7%00�=DEÕW�&HULGHVL���'|QHP�,;��7RSODQWÕ����F������ùXEDW��������������
����DJH� ������
����7%00�=DEÕW�&HULGHVL���'|QHP�;,��7RSODQWÕ����F������ùXEDW����������������
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YD]L\HWWH�EHú� DOWÕ� VHQHGHQ�EHUL� EHNOHWLOHQ� DOED\�YH�JHQHUDOOHULQ�PLNWDUÕ� ROGXNoD�NDEDUÕNWÕU��%X� ]HYDW� DKYDOL� VÕKKL\HOHULQLQ� ER]XNOX÷XQGDQ� YH\D� LOPL� NLID\HWVL]OLNOHULQGHQ� \DKXW�YHNkOHWoH�J|U�OHQ�O�]XP��]HULQH�ND\GÕ\OD�HPHNOLOLN�PXDPHOHVLQH�WDEL�WXWXOPDGÕNODUÕQD�J|UH�KHU� ELULVL� Y�FXWODUÕQGDQ�� LOLPOHULQGHQ� YH�PHVOHNL� LKWLVDVODUÕQGDQ� LVWLIDGH� HGLOHFHN� NLPVHOHU�ROGXNODUÕ� NHQGLOL÷LQGHQ� DQODúÕOPDNWDGÕU�� <LQH� KHU� ELULVL� X]XQ� \ÕOODUÕQ� \HWLúWLUGL÷L� ELUHU�NÕ\PHW�RODQ�� LOLP�LKWLVDV�YH� WHFU�EHOHULQGHQ� WDP�ID\GDODQDFDN�ELU�oD÷D�YH�VHYL\H\H�JHOPLú�EXOXQDQ�EX�]HYDWÕQ�KLoELU�YD]LIH�YHULOPHGHQ�WDPDPHQ�SDVLI�ELU�KDOH�WHUN�HGLOPHOHUL�NXYYHW�LVUDIÕQGDQ�EDúND�ELU�PDQD�WDúÕPDPDNWDGÕU´��
6RQXo�RODUDN��'3�G|QHPLQH�EDNÕOGÕ÷ÕQGD�JHUHN�7%00¶GH�JHUHNVH�76.¶GH�ELU�WDNÕP�
XVXOV�]O�NOHULQ�\D�GD�\ROVX]OXNODUÕQ�J�QGHPH�JHOGL÷L�J|]OHQPHNWHGLU��%XQD�UD÷PHQ��
J�Q�P�]GH� NRQXúXODQ� \ROVX]OXN� NRQXODUÕ\OD� NÕ\DVODQGÕ÷ÕQGD� EXQODUÕQ� oRN� GDKD�
N�o�N�oDSWD�YH�VÕQÕUOÕ�ROGX÷X�V|\OHQHELOLU���
�



����
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� ���6218d�
'3 G|QHPLQGH� 06%� E�WoH� J|U�úPHOHULQGH� \DSÕODQ� NRQXúPD� YH� WDUWÕúPDODUÕQ�
o|]�POHQPHVL��7�UNL\H¶GH�SDUODPHQWRQXQ�XOXVDO�J�YHQOLN�SROLWLNDODUÕ��]HULQGHNL�
HWNLVLQL� HQ� D]ÕQGDQ� ELU� ER\XWX\OD� RUWD\D� NR\PDN� RODQD÷Õ� \DUDWPDNWDGÕU�� %X�
HWNLQLQ�E�W�Q�ER\XWODUÕ\OD�DQODúÕOPDVÕ�LoLQ�EDúWD�'ÕúLúOHUL�%DNDQOÕ÷Õ�ROPDN��]HUH�
EDúND EDNDQOÕNODUÕQ� E�WoHOHULQH� LOLúNLQ� WDUWÕúPDODUD� GD� EDNÕOPDVÕ� JHUHNWL÷L�
NXúNXVX]GXU��$\UÕFD��D\QÕ�W�UGHQ�oDOÕúPDODUÕQ�|QFHNL�YH�L]OH\HQ�G|QHPOHU�LoLQ�GH�
\DSÕOPDVÕ�JHUHNPHNWHGLU��%XQODUD�HN�RODUDN��EX�W�UGHQ�oDOÕúPDODUÕQ�EXOJXODUÕQÕQ�
NDUúÕODúWÕUPDOÕ�\|QWHPOH�EDúND��ONHOHULQ�GHQH\LPOHUL�ÕúÕ÷ÕQGD�J|]GHQ�JHoLULOPHVL�
GH oRN�\DUDUOÕ�RODFDNWÕU���
7�UNL\H¶GH� 06%� E�WoHOHULQLQ� 7%00� WDUDIÕQGDQ� RQD\ODQPDVÕ� V�UHFLQGH�
SDUODPHQWHU�GHQHWLPLQ�\HWHUVL]�NDOGÕ÷ÕQD�LOLúNLQ�VDYODU�JHQHO�NDEXO�J|UPHNWHGLU��
%X NDEXO�� K�N�PHWOHULQ� VDYXQPD� KDUFDPDODUÕ� �]HULQGH� KHUKDQJL� ELU� HWNLVLQLQ�
EXOXQPDGÕ÷Õ� WH]LQLQ� NDQÕWODUÕQGDQ� ELULVLQL� ROXúWXUPDNWDGÕU��2\VD�� JHQHO� NDQÕQÕQ�
DNVLQH�� � '3� G|QHPL� 06%� E�WoH� J|U�úPHOHULQH� EDNÕOGÕ÷ÕQGD� LON� GLNNDWL� oHNHQ�
ROJX�� E�WoH� J|U�úPHOHULQLQ� NDSVDPOÕ� ELU� ELoLPGH� \�U�W�OPHVL� YH� \R÷XQ�
WDUWÕúPDODUD� VDKQH� ROPDVÕGÕU�� %DúND� ELU� GH\LúOH� EHOLUWPHN� JHUHNLUVH�� 06%�
E�WoHVLQH� LOLúNLQ� J|U�úPHOHU� XVXOHQ� \DSÕOPDPÕú�� G|QHPLQ� XOXVDO� J�YHQOLN�
NRQXODUÕ� D\UÕQWÕOÕ� RODUDN� J�QGHPH� JHWLULOHUHN� WDUWÕúPD\D� DoÕOPÕúWÕU�� 7DUWÕúPDODU��
06%¶QLQ� \HWNL� YH� J|UHY� DODQÕQD� JLUHQ� NRQXODUÕQ� J|VWHUGL÷L� oHúLWOLOLNOH�
X\XPOXGXU�� .RUH� 6DYDúÕQD� NDWÕOÕP� YH� 1$72¶\D� JLULú� JLEL� N�UHVHO� |OoHNOL�
JHOLúPHOHULQ� �ONH� VDYXQPDVÕ� �]HULQGHNL� HWNLOHUL�� $%'¶QLQ� E|OJHVHO� SROLWLNDODUÕ�
JLEL�NRQXODUÕQ�\DQÕ�VÕUD�76.¶QLQ�SHUVRQHO��DWDPD��WHUIL��LDúH��LEDGH��HUDWÕQ�VD÷OÕN�
VRUXQODUÕ� JLEL� NRQXODU� PHFOLV� J�QGHPLQH� WDúÕQDELOPLúWLU�� g]HOOLNOH� oHúLWOL�
\ROVX]OXN� LGGLDODUÕ� LOJLOL� G|QHP� ER\XQFD� WDUWÕúÕODELOPLúWLU�� <ROVX]OXNODU�
NRQXVXQGDNL� J|U�ú� YH� VDYODUÕQ� KHP�'3� KHP� GH� oHúLWOL�PXKDOHIHW� SDUWLOHULQGHQ�
JHOPHNWH� ROGX÷X� J|U�OPHNWHGLU�� %X� GXUXP�� \DVDPD� RUJDQÕQÕQ�� VDYXQPD�
KDUFDPDODUÕ� �]HULQGHNL� GHQHWLPLQLQ� QH� |Oo�GH� HWNLOL� RODELOGL÷L� VRUXVXQD� EDúND�
G�]H\OHUGH� \DQÕW� DUDQPDVÕ� JHUHNWL÷LQL� RUWD\D� NR\PDNWDGÕU�� $\UÕFD�� \XNDUÕGD�
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EHOLUWLOGL÷L� JLEL�� EX� oDOÕúPDQÕQ� FHYDS� DUDGÕ÷Õ� VRUXODUÕQ� EDúND� G|QHPOHU� LoLQ� GH�
VRUXOPDVÕ�YH�VRUXODUD�\DQÕW�DUDQPDVÕ�JHUHNPHNWHGLU��
%X� VDSWDPDODUGDQ� VRQUD� ELU� VRUX� LOHUL� V�U�OHELOLU�� '3� G|QHPL� 06%� E�WoH�
J|U�úPHOHULQGH� \DSÕODQ� NRQXúPD� YH� WDUWÕúPDODUÕQ� FDQOÕOÕ÷Õ� KDQJL� QHGHQOHUH�
ED÷ODQDELOLU"�%LULQFLVL��oRN�SDUWLOL�VL\DVDO�\DúDPÕQ�JHWLUGL÷L�|]J�UO�NOHU�RUWDPÕQÕQ�
WDUWÕúPDODUD�NDWWÕ÷Õ�FDQOÕOÕN��]HULQGH�GXUXODELOLU��
øNLQFLVL�� HVNL� ELU� DVNHU� RODUDN� øVPHW� øQ|Q�¶Q�Q� WHN� SDUWL� \|QHWLPL� ER\XQFD�
VDYXQPD� YH� GÕú� SROLWLND� NRQXODUÕQGD� NDUDUODUD� HJHPHQ� ROPDVÕ�� oRN� SDUWLOL�
G|QHPOH� ELUOLNWH� EX� NRQXODUGD� \DSÕODFDN� WDUWÕúPDODUÕQ� |]HO� ELU� VL\DVDO� |QHPH�
VDKLS�ROPDVÕQD�QHGHQ�ROPXúWXU��(VNL�G|QHPLQ�X\JXODPDODUÕQD�\|QHOLN�HOHúWLULOHU�
LVWHU�LVWHPH]�ELU�GHYU�L�VDEÕN�PXKDVHEHVLQH�G|Q�úW�U�OP�úW�U��'ROD\ÕVÕ\OD�øQ|Q��
0HQGHUHV� WDUWÕúPDODUÕQÕQ� |QHPOL� |Oo�GH� XOXVDO� J�YHQOLN� NRQXODUÕ� �]HULQGHQ�
\DSÕOGÕ÷Õ�J|U�OP�úW�U��g]HOOLNOH�$OL�øKVDQ�6DELV�JLEL�HVNL�DVNHU�RODQ�YH�øQ|Q�¶\H�
NDUúÕ� NLúLVHO� KXVXPHW� EHVOH\HQ� '3�PLOOHWYHNLOOHUL�06%� E�WoH� WDUWÕúPDODUÕQÕ� ELU�
KHVDSODúPD�KDYDVÕQD�VRNPDNWDQ�oHNLQPHPLúOHUGLU��
ho�QF��RODUDN��'3¶QLQ�ELU�NXUXP�RODUDN�RUGX�LOH�VDQFÕOÕ�LOLúNLVLQL�RQ�\ÕO�ER\XQFD�
V�UG�UPHVL� 06%� E�WoH� J|U�úPHOHULQLQ� NDSVDPOÕ� ELU� ELoLPGH� \�U�W�OPHVLQL� GH�
EHUDEHULQGH� JHWLUPLúWLU�� g]HOOLNOH� LON�'3�+�N�PHWLQLQ� J|UHY� V�UHVLQFH�06%¶\L�
\HQLGHQ� ELoLPOHQGLUPH� oDEDODUÕ� EDNDQOÕ÷ÕQ� E�WoH� J|U�úPHOHULQLQ� GDKD� JHULOLPOL�
ELU�ELoLPGH�V�UG�U�OPHVLQL�EHUDEHULQGH�JHWLUPLúWLU��
�
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7%00�=DEÕW�&HULGHOHUL� �������������±,;��'|QHP� ������������F�����&LOW������F������;��'|QHP�������������F������F������F���������������;,��'|QHP��F�����F����F������$QNDUD��7%00�<D\ÕQODUÕ��
.ø7$3/$5�
$NJ�QHU�� 7D\IXQ�� ����� $QD\DVDVÕQD� *|UH� 0LOOL� *�YHQOLN� .DYUDPÕ� YH� 0LOOL�*�YHQOLN�.XUXOX��øVWDQEXO��øVWDQEXO�hQLYHUVLWHVL�<D\ÕQODUÕ���������
$OWX÷�� .XUWXO�� .XYD\Õ� 0LOOL\H¶GHQ� $QDGROX� øKWLODOL¶QH� &XPKXUL\HW¶WHQ� ���0D\ÕV¶D�'HPRNUDVL�6HU�YHQL��%LU�1XPDUDOÕ�7DQÕN�� øVWDQEXO��'R÷DQ�.LWDS���������
$N\D]�� 'R÷DQ�� $VNHUL� 0�GDKDOHOHULQ� 2UGX\D� (WNLVL�� +L\HUDUúL� 'Õú�gUJ�WOHQPHOHUGHQ�(PLU�.RPXWD�=LQFLULQH��øVWDQEXO��øOHWLúLP��������
%D÷FÕ�+�VH\LQ� 'HPRNUDW� 3DUWL� '|QHPL� 'Õú� 3ROLWLNDVÕ�� $QNDUD�� øPJH� <D\ÕQODUÕ��������
%X]DQ��%DUU\��3HRSOH�6WDWHV�DQG�)HDU��&RUQZDOO��/��5LHQQHU�<D\ÕQODUÕ��������
�&L]UH��hPLW��2UGX�6L\DVHW�øOLúNLVL���$QNDUD��*�QGR÷DQ�<D\ÕQODUÕ���������
BBBBBBB��$3 2UGX�øOLúNLOHUL��%LU�øNLOHPLQ�$QDWRPLVL���øVWDQEXO��øOHWLúLP��������
'HPLU��$OL�)DLN��7�UN�'Õú�3ROLWLNDVÕQGD�/LGHUOHU��øVWDQEXO��%D÷ODP���������
(UGHPLU��6DEDKDW��0XKDOHIHWWH�øVPHW�øQ|Q���øVWDQEXO��6ÕUDODU�0DWEDDVÕ��F�����������
BBBBBBB�0XKDOHIHWWH�øVPHW�øQ|Q���øVWDQEXO��6ÕUDODU�0DWEDDVÕ��F����������
(UNLQ���)HULGXQ�&HPDO���'ÕúLúOHULQGH����<ÕO��:DVKLQJWRQ�%�\�NHOoLVL��F������.ÕVÕP�,���$QNDUD��7�UN�7DULK�.XUXPX�<D\ÕQODUÕ���������
(UR÷XO��&HP� 'HPRNUDW�3DUWL�7DULKL�YH�øGHRORMLVL����EV� $QNDUD�� øPJH�<D\ÕQHYL��������
*�QJ|U��6�OH\PDQ��0XKDOHIHWWH�&+3�� $QNDUD���$OWHUQDWLI�<D\ÕQODUÕ���������
øED�� ùDEDQ�� �0LOOL� *�YHQOLN�'HYOHWL��'�Q\DGD� YH�7�UNL\H¶GH�%HOJHOHUL\OH�0LOOL���*�YHQOLN�øGHORMLVL�YH�.XUXPODúPD��øVWDQEXO��dLYL\D]ÕODUÕ�<D\ÕQODUÕ��������
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.DUSDW�.HPDO��7�UN� 'HPRNUDVL� 7DULKL�� 6RV\DO�� (NRQRPLN�� .�OW�UHO� 7HPHOOHU��øVWDQEXO���$ID�<D\ÕQFÕOÕN��������

.RQJDU��(PUH� 7DULKLPL]OH�<�]OHúPHN�� ����EV��øVWDQEXO��5HP]L�<D\ÕQHYL��������
0�WHUFLPOHU�� (URO�� gNH�� 0LP� .HPDO� '�úOHU� YH� (QWULNDODU�� 'HPRNUDW� 3DUWL�'|QHPL���7�UN�'Õú�3ROLWLNDVÕ��øVWDQEXO��$OID�<D\ÕQODUÕ��������
2UDQ�� %DVNÕQ� 7�UN� 'Õú� 3ROLWLNDVÕ�� .XUWXOXú� 6DYDúÕQGDQ� %XJ�QH� 2OJXODU��%HOJHOHU���<RUXPODU��&��,����������������EV� øVWDQEXO���øOHWLúLP�<D\ÕQODUÕ����������
g]GD÷��hPLW���2UGX�6L\DVHW�øOLúNLOHUL��$QNDUD��*�QGR÷DQ�<D\ÕQODUÕ��������
g]GHPLU��+LNPHW�� 2UGXQXQ�2OD÷DQGÕúÕ�5RO�� øVWDQEXO���ø]�<D\ÕQODUÕ���������
BBBBBBB��5HMLP�YH�$VNHU������EV� øVWDQEXO���ø]�<D\ÕQODUÕ���������
g]W�UN��.D]ÕP��GHU��7�UN�3DUODPHQWR�7DULKL�7%00�±,;��'|QHP������������,9�YH��9,,��&LOW� $QNDUD��7%00�9DNIÕ�<D\ÕQODUÕ��������
BBBBBBB�� 7�UN� 3DUODPHQWR� 7DULKL� 7%00� ±;�� '|QHP� ����������� 9,,,�� &LOW�$QNDUD���7%00�9DNIÕ�<D\ÕQODUÕ��������
g]GD÷�� hPLW�� 2UGX�6L\DVHW� øOLúNLVL�� $WDW�UN� YH� øQ|Q�� '|QHPOHUL�� � $QNDUD��*�QGR÷DQ��<D\ÕQODUÕ��������
6DQGHU�2UDO� 6L\DVL�7DULK��øON�dD÷ODUGDQ�����¶H�����EV��$QNDUD�� øPJH�<D\ÕQHYL��������
�BBBBBBB��6L\DVL�7DULK������������ ����EV���$QNDUD��øPJH�<D\ÕQHYL��������
6R\VDO��0�PWD]��'Õú�3ROLWLND�YH�3DUODPHQWR� $QNDUD��$QNDUD�hQLYHUVLWHVL�6L\DVDO�%LOLPOHU�)DN�OWHVL��������
hVN�O��=DIHU� 6L\DVHW�YH�$VNHU���$QNDUD���øPJH��������
<HúLO�� $KPHW� 7�UNL\H¶GH� dRN� 3DUWLOL� 6L\DVL� +D\DWD� *HoLú�� $QNDUD�� � .�OW�U�(VHUOHUL���������
<ÕOPD]��6DLW� ����<�]\ÕOGD�*�YHQOLN�YH�øVWLKEDUDW��øVWDQEXO��$OID��������
�
0$.$/(/(5��
%LOJLQ�3ÕQDU�³7�UNL\H�$%� øOLúNLOHULQGH� *�YHQOLN� .�OW�U�Q�Q� 5RO�´�� 6R÷XN� 6DYDú�6RQUDVÕQGD�$YUXSD�YH�7�UNL\H� GHU��&HP�.DUDGHUHOL���$QNDUD��$\UDo������������������
&L]UH��hPLW�³(JHPHQ� øGHRORML�YH�7�UN�6LODKOÕ�.XYYHWOHUL´��%LU�=�PUH��%LU�3DUWL��7�UNL\H¶GH�2UGX��GHU�� �$KPHW� øQVHO� YH�$OL� �%D\UDPR÷OX�øVWDQEXO��%LULNLP�� �����������������
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0D\�� 5�� (UQHVW�� ³7KH� 7KHRU\� DQG� 3ROLWLFV� LQ� 6WUDWJH\´� $PHULFDQ� &ROG� :DU�6WUDWHJ\�� GHU�� � � (UQHVW� 5��0D\�� � 1HZ\RUN�� %HGIRUG� %RRNV� RI� 6W��0DUWLQ¶V� 3UHVV����������������
.ODUH�� 0LFKDHO� 7�� ³ (DVW�:HVW� YHUVXV� 1RUWK�6RXWK�� 'RPLQDQW� DQG� 6XERUGLQDWH�7KHPHV� LQ� 8�6�� 0LOLWDU\� 6WUDWHJ\� VLQFH� ����´� 0LOLWDUL]DWLRQ� RI� WKH� :HVWHUQ�:RUOG���GHU� -RKQ��5�*LOOLV��/RQGRQ��5XWJHUV�8QLYHUVLW\�3UHVV������������������
*H\HU�� 0LFKDHO�� ³0LOLWDUL]DWLRQ� RI� (XURSH�� ����±����´�� 0LOLWDUL]DWLRQ� RI� WKH�:HVWHUQ�:RUOG�� GHU���-RKQ��5�*LOOLV��/RQGRQ��5XWJHUV�8QLYHUVLW\�3UHVV�����������±������
g]FDQ�� *HQFHU�� ³*�YHQOLNOHúWLUPH� 6RUXQVDOÕ´�� øNWLVDW�� 6L\DVHW�� 'HYOHW� h]HULQH�\D]ÕODU��3URI��'U��.HPDOL�6D\EDúÕOÕ¶\D�$UPD÷DQ��HG� %XUDN�hOPDQ�� øVPHW�$NoD��øVWDQEXO��%D÷ODP�<D\ÕQODUÕ�����������������
g]VR\�� 0X]DIIHU� ³ '�Q�� YH� %XJ�Q�� LOH� 7�UN� 6DYXQPD� 6WUDWHMLVL´�� 7�UNL\H¶QLQ�6DYXQPDVÕ���HG��0X]DIHHU�g]VR\��$QNDUD��'Õú�3ROLWLND�(QVWLW�V����������������
�6DUÕLEUDKLPR÷OX�� /DOH�� ³7�UN� 6LODKOÕ� .XYYHWOHUL´�� � $OPDQDN� 7�UNL\H� ��������*�YHQOLN�6HNW|U��YH�'HPRNUDWLN�*|]HWLP�� HG��hPLW�&L]UH�� � øVWDQEXO��7(6(9��0D\ÕV��������������
8]JHO�øOKDQ� ³2UGX�'Õú�3ROLWLNDQÕQ�1HUHVLQGH´���%LU�=�PUH��%LU�3DUWL��7�UNL\H¶GH�2UGX��GHU� $KPHW��øQVHO��$OL�%D\UDPR÷OX��øVWDQEXO��%LULNLP������������������
:DHYHU�� 2OH�� ³ øQVHFXULW\�� 6HFXULW\� DQ� $VHFXULW\� LQ� WKH� :HVW� (XURSHDQ� 1RQ�ZDU�&RPPXQLW\´� GHU�� (PDQXHO� $GOHU�� 0LFKDHO� %DUQHWW�� 6HFXULW\� &RPPXQLWLHV��$XVWUDOLD��&DPEULGJH�3UHV����������������
<ÕOGÕ]�� $KPHW�� ³7DULKVHO� $UND� 3ODQ�� 7�UNL\H� %�\�N�0LOOHW�0HFOLVL´�� � GHU�� � hPLW�&L]UH�� $OPDQDN 7�UNL\H� ������ *�YHQOLN� 6HNW|U�� YH� 'HPRNUDWLN� *|]HWLP�øVWDQEXO��7(6(9��0D\ÕV��������������
�
'HUJL�YH�*D]HWHOHU�
&XPKXUL\HW�'|QHPL�7�UNL\H�$QVLNORSHGLVL��øOHWLúLP�<D\ÕQODUÕ����&LOW��
%DúEDNDQ� $GQDQ�0HQGHUHV¶LQ� ���0D\ÕV� ����� WDULKOL� ,VSDUWD� 1XWNXQGDQ�� �� =DIHU�*D]HWHVL���� 0D\ÕV��������
(ULP��1LKDW��³+DGLVHQLQ�(KHPPL\HWL´��8OXV *D]HWHVL� ���ùXEDW�������DNWDUDQ�$\ÕQ�7DULKL��ùXEDW�������1R������V������
1HFPHWWLQ� 6DGDN�� ³$WODQWLN� 3DNWÕQD� *LUHUNHQ´�� $NúDP� *D]HWHVL� �� ùXEDW� ������DNWDUDQ�$\ÕQ�7DULKL��ùXEDW�������1R�����������
$\ÕQ�7DULKL��0D\ÕV�������1R������������
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)HQLN�0�PWD]�)DLN���³'Õú�3ROLWLND\Õ�øo�3ROLWLND\D�$OHW�(WPHPHOL´���=DIHU�����.DVÕP��������DNWDUDQ�$\ÕQ�7DULKL��.DVÕP�������1R��������������
(ULP��1LKDW��³+DGLVHQLQ�(KHPPL\HWL´���8OXV *D]HWHVL�����ùXEDW�������DNWDUDQ�$\ÕQ�7DULKL��ùXEDW�������1R�����������
6DGDN�� 1HFPHWWLQ�� � ³$WODQWLN� 3DNWÕQD� *LUHUNHQ´��$NúDP� *D]HWHVL�� � ùXEDW� ������DNWDUDQ�$\ÕQ�7DULKL��ùXEDW�������1R�����������
$\ÕQ�7DULKL��0D\ÕV�������1R�������V������
5HVPL�*D]HWH����+D]LUDQ�������6D\Õ���������
�³.DVÕP� *�OHN¶LQ� �� 1LVDQ� ����� WDULKOL� &+3� $QNDUD� øO� øGDUH� 7RSODQWÕVÕQGDNL�'HPHFLQGHQ´��8OXV�*D]HWHVL����1LVDQ�������
³+�VH\LQ�&DKLW�<DOoÕQ¶ÕQ�0DNDOHVL´��8OXV *D]HWHVL����1LVDQ��������
³&+3�PLOOHWYHNLOL�)DLN�$KPHW�%DUXWoX¶QXQ�'HPHFL´��8OXV�*D]HWHVL��� 1LVDQ��������
�³$GQDQ�0HQGHUHV¶LQ����1LVDQ�����GHNL�$\GÕQ�øO�.RQJUHVLQGHNL�1XWNXQGDQ´���8OXV�*D]HWHVL�����1LVDQ��������
&XPKXUL\HW�*D]HWHVL�����7HPPX]�������
�
øQWHUQHW�6LWHOHUL��
KWSS���ZZZ�NHQWKDEHU�FRP�$UVLY�+D\LUVHYHUOHU�1LJGH�+D\LUVHYHUB�����DVS[�>����������@�
$\ÕQ7DULKL����2FDNKWWS���ZZZ�E\HJP�JRY�WU�<$<,1/$5,0,=�$\LQ7DULKL������PD\LV������KWP�>�����������@���KWWS���ZZZ�P\VL\DVHW�FRP�867�7%00�+8.80(7����DVS��>����������@���

$QWKRQ\�*LGGHQV��6RV\RORML�6|]O�÷�������KWWS���ZZZ��N|SU�GHUJLVL��FRP�LQGH[�>������������@����KWWS���WU��ZLNLSHGLD��RUJ�ZLNL�.RUH��6DYDúÕ��>�����������@����³�� $UDOÕN� ����� &+3¶OL� 0XVWDID� g]\�UHN¶LQ� NRQXúPDVÕ´� KWWS���ZZZ�KDEHUOHU��FRP�DUDPD��>���ùXEDW�����@��
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�
<�NVHN�0�GDIDD�0HFOLVL�WHúNLOL�KDNNÕQGDNL�0LOOL�0�GDIDD�9HNLOL÷LQLQ�WHNOLIL��YH�GL÷HU� YHNDOHWOHULQ� P�WDOHDODUÕ� øFUD� 9HNLOOHUL� +H\HWLQLQ� ��?�?���� WDULKOL�WRSODQÕúÕQGD� RNXQDUDN� EX� PHFOLVLQ� YD]LIHOHUL� DúD÷ÕGD� \D]ÕOÕ� PDGGHOHUGH� WHVSLW�HGLOPLúWLU���
�� /X]XPX� KDOLQGH� DúD÷ÕGD� \D]ÕOÕ� LúOHUOH� PHúJXO� ROPDN� �]HUH� %�\�N� (UNDQÕ�+DUEL\H�5HLVOL÷LQLQ�GH�LúWLUDNL�LOH�%DúYHNLOLQ�UL\DVHWLQGH�øFUD�9HNLOOHUL�+H\HWL�� <�NVHN�0�GDIDD�0HFOLVL��DGÕ�DOWÕQGD�WRSODQÕU���
�� %X�PHFOLVH�5HLVLFXPKXU�+D]UHWOHUL�GH�GLOHGLNOHUL�]DPDQ�EL]]DW�UHLVOLN�HGHUOHU���
�� <�NVHN�0�GDIDD�0HFOLVL�PLOOL�VHIHUEHUOLN�EDNÕPÕQGDQ�YHNLOOLNOHUH�D\UÕODFDN�YD]LIHOHUL�WHVSLW�HGHU�YH�OD]ÕP�JHOHQ�HVDVODUÕ�NDUDUODúWÕUÕU���
�� 0HFOLV� EX� LúOHUL� WHVSLW� LoLQ� VHQHQLQ� PXD\HQ� ]DPDQODUÕQGD� ELU� ELUL� DUGÕ� VÕUD�WRSODQWÕODU�\DSDU���
�� /�]XP�J|U�UVH�DODODGH�]DPDQODUGD�GD�WRSODQDELOLU���
�� 0HFOLVLQ� NDUDUODUÕQÕQ� WHEOL÷L� YH� HYUDN� GRV\DODUÕQÕQ� PXKDID]DVÕ� LoLQ� 0LOOL�0�GDIDD 9HNLOOL÷LQFH� XPXPL� ELU� NDWLS� LGDUHVLQGH� WHIULN� HGLOHFHN�PHPXUODUGDQ P�UHNNHS�ELU�E�UR�WHúNLO�HGLOLU���
�� %X� E�UR�PLOOL� VHIHUEHUOL÷H� DLW� LúOHUL� HYYHOGHQ� KD]ÕUODU�� GDLUHOHUGHQ� VRUXODFDN�VXDOOHUL VRUDU��P�WDDODODUÕQÕ�DOÕU�YH�RQD�J|UH�<�NVHN�0�GDIDD�0HFOLVLQH� DU]�HGHU�YH�PHFOLVWHQ�oÕNDFDN�NDUDUODUÕQ�LFDEÕQÕ�LFUD�HGHU���
�� <�NVHN� 0�GDIDD� 0HFOLVLQLQ� NDUDUODUÕ� YH� EX� 0HFOLVH� P�WHDOOLN� VRUXODFDN�VXDOOHUH YHULOHFHN�FHYDSODU�VXUDWOH�\HULQH�JHWLULOLU������
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