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JHOHUHN�.DO'HU
L�NXUGXNODUÕQÕ�LIDGH�HGL\RU��0HKPHW�6DEXQFX�������\ÕOÕQGD�G�]HQOHQHQ�LON�NDOLWH�
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LQ�WHPHO�PLV\RQXQX�ú|\OH�LIDGH�HGL\RU���.DOLWH�
G�ú�QFHVLQL�7�UNL\H
\H�\D\PDN�]RUXQGD\Õ]��7RSODP�.DOLWH�<|QHWLPL�ELUNDo�NXUXOXúXQ�LQLVL\DWLILQGH�
NDOPDPDOÕGÕU��%XQX�\D\PDNWD�DQFDN�.DO'HU�JLEL�ELU�GHUQH÷LQ�JHQLúOHPHVL\OH�RODELOLU��%X�NRQXGD�W�P�
NLúL�YH�NXUXOXúODUÕQ�GHVWH÷LQH�LKWL\DFÕPÕ]�YDU���
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0HKPHW�6DEXQFX
\D�J|UH�GH÷LúLP��|QHPOL�|Oo�GH�LQVDQODUÕQ�GH÷LúPHVL\OH�ROX\RU���%DúNDQOÕNWDQ�
D\UÕOGÕNWDQ�VRPD��\HQL�J|UHYH�JHOHQ�DUNDGDúODUÕQ�UDKDW�KDUHNHW�HGHELOPHOHUL�LoLQ�.DOLWH�'HUQH÷L
QGHQ�
X]DN�GXUPD\D�NDUDU�YHUGLP��øQVDQ�\DUDWÕFÕ�YH�\HQLOLNoL�ROVD�GD��PHYFXW�N�OW�U�YH�NDSDVLWHVL�UDGLNDO�
|Oo�GH�GH÷LúLP�YH�\HQLOLN�JHWLUPHVLQH�HQJHO�ROX\RU��'|UW�EHú�\ÕO�ELU�SR]LV\RQGD�NDOGÕNWDQ�VRPD�GH÷LúLP�
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�.DO'HU�GH��\|QHWLP�GH÷LúLPOHUL\OH�LQVDQODU�DoÕVÕQGD�oHúLWOLOLN�YH�]HQJLQOLN�ND]DQGÕ��8OXVDO�.DOLWH�
+DUHNHWL�KD\DO�HWWL÷LP��DPD�\DSDELOHFH÷LPL]L�G�ú�QPHGL÷LP�ELU�ROJX\GX��.DO'HU��GRNX]�NLúLQLQ�
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YH�LOHWLúLP�VHNW|U�QGH�IDDOL\HW�J|VWHUHQ�6LHPHQV��(6ø'��\HVL\GL��\DSÕODQ�J|U�úPHOHU�VRQXFXQGD�R�
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H�YH�NDOLWH�
oDOÕúPDODUÕQD�IDUN�HGLOLU�ELU�KH\HFDQ�YH�LVWHN�GX\X\RUGX��
�
0DUW��������7HPPX]������'|QHPL�<|QHWLPL�
�
.DO'HU
H��o�QF��G|QHPGH������\ÕOÕQGD�EDúNDQ�RODQ�'U��$WD�*|NoH��D\QÕ�]DPDQGD�6	4�0DUW�úLUNHWLQLQ�
GH�*HQHO�0�G�U��LGL��'U��$WD�*|NoH��.DO'HU
H�NXUXOXúXQGDQ�KHPHQ�VRQUD��\H�RODQ�NDOLWH�
J|Q�OO�OHULQGHQ�ELUL�ROPXúWXU�������\ÕOÕQGDQ���7HPPX]������WDULKLQH�NDGDU�<|QHWLP�.XUXOX�%DúNDQOÕ÷Õ�
J|UHYLQL�V�UG�UHQ��NHQGLVLQL�ELU�NDOS�NUL]L�VRQXFXQGD�\LWLUGL÷LPL]�$WD�*|NoH��GHUQH÷LPL]LQ�
JHUoHNOHúWLUGL÷L���ONHPL]GH�NDOLWH�ELOLQFLQLQ�JHOLúPHVL�YH�\D\JÕQODúWÕUÕOPDVÕ�IDDOL\HWOHULQLQ�ELUoR÷XQD�
YL]\RQ�ROXúWXUPXú�YH�NDWNÕ�VD÷ODPÕúWÕU��
�
.DO'HU
LQ�NDOLWH�ELOLQFLQLQ�7�UNL\H
\H�\D\ÕOPDVÕ�PLV\RQXQX�EDúDUPDN��]HUH�7h6ø$'�LOH�LúELUOL÷L�KDOLQGH�
G�]HQOHQHQ�$QDGROX�.DOLWH�*�QOHUL�'U��$WD�*|NoH
QLQ�EDúNDQOÕ÷Õ�G|QHPLQGH�EDúODPÕúWÕU��
�
'U��$WD�*|NoH��VLYLO�WRSOXP�NXUXOXúODUÕQÕ��NHQWOLOHúHQ�Q�IXVXQ�\HUHO�VRUXPOXOXNODUGDQ�X]DNODúPDVÕQD�
HQJHO�RODQ�HQ�HWNLQ�DUDo�RODUDN�J|U�\RUGX��6LYLO�WRSOXP�NXUXOXúODUÕQÕQ�\|QHWLPLQGH�7RSODP�.DOLWH�
<|QHWLPL
QLQ�ELU�DUDo�RODUDN�NXOODQÕOPDVÕ�JHUHNWL÷LQL�EHOLUWL\RUGX��

.kU�DPDoVÕ]�NXUXOXúODUÕQ�L\L�
\|QHWLPL��HQ�D]�|]HO�VHNW|U�NXUXOXúODUÕQÕQ�\|QHWLPL�NDGDU�WRSOXPODUÕQ�NDGHULQL�HWNLOHPHNWH\GL�

�
+D\DOOHULQGHQ�ELUL�7�UN�(÷LWLP�*|Q�OO�OHUL�9DNIÕ�LOH�VLYLO�WRSOXP�NXUXOXúODUÕQGD�7.<�X\JXODPDVÕ�
PRGHOL�JHOLúWLUPH\L�YH�EX�PRGHOOHUOH�ELUOLNWH�W�P�VLYLO�WRSOXP�NXUXOXúODUÕQD�7.<
\L�\D\PD\Õ�
KHGHIOL\RUGX[LY��gPU��EX�KHGHIL�EDúDUPD\D�\HWPHGL\VH�GH��NHQGLVLQGHQ�VRQUD�.DO'HU�<|QHWLPOHUL�EX�
KHGHIH�XODúPDN�LoLQ�IDUNOÕ�DUDoODU�JHOLúWLUGLOHU��6LYLO�7RSOXP�.XUXOXúODUÕQGD�7.<�NRQXOX�����8OXVDO�
.DOLWH�.RQJUHVL�YH������\ÕOÕQGD�DQRQV�HGLOHQ�6LYLO�7RSOXP�.XUXOXúODUÕ�LoLQ�.DOLWH�gG�O�.DWHJRULVL�EX�
NRQXGD�SD\ODúÕODQ�YL]\RQXQ�\DQVÕPDODUÕ�ROPXúWXU��

6RUXPOX�YDWDQGDúÕQ�WRSOXPVDO�GH÷HU�YH�JHOHQHNOHULQ�
ROXúWXUXOPDVÕQD�NDWNÕVÕ��*60+
\D�RODQ�NDWNÕVÕQGDQ�GDKD�\DúDPVDO�|QHP�WDúÕPDNWDGÕU�

�J|U�ú�Q��KHU�
SODWIRUPGD�GLOH�JHWLUHQ�*|NoH��7�UN�(÷LWLP�9DNIÕ��7�UNL\H�(÷LWLP�*|Q�OO�OHUL�9DNIÕ�<|QHWLP�.XUXOX�
h\HOLNOHUL�LOH�.DOLWH�'HUQH÷L�<|QHWLP�.XUXOX�%DúNDQOÕ÷Õ�IDDOL\HWOHULQL�JHFHOL�J�QG�]O��JD\UHWOHU�LoHUL�
VLQGH�\�U�WPHNWH\GL��
�
.DO'HU
LQ�'ÕúD�$oÕOPDVÕ�
�



'U��$WD�*|NoH
QLQ�E�\�N�DU]XVX��\XUWLoLQGH�DUWÕN�EHOLUOL�ELU�\HUH�RWXUPXú�RODQ�.DO'HU
L�GÕúD�DoPDN��
7�UNL\H
QLQ�7RSODP�.DOLWH�<|QHWLPL
QGH�JHOGL÷L�VHYL\H\L�XOXVODUDUDVÕ�SODWIRUPODUD�WDúÕPDNWÕ��'U��$WD�
*|NoH
QLQ�\|QHWLPGH�ROGX÷X�G|QHPGH�%ULVD
QÕQ�YH�1HWDú
P�$YUXSD
GD�NDOLWH�|G�OOHUL�DOPDVÕ�ELU�|Oo�GH�
EX�KD\DOLQLQ�GROD\OÕ�GD�ROVD�JHUoHNOHúPH\H�EDúODGÕ÷ÕQÕQ�LúDUHWL�ROPXúWXU��'U��$WD�*|NoH
QLQ�.DO'HU
LQ�
GÕúD�DoÕOPD�DU]XVX��NHQGLVLQGHQ�VRQUDNL�.DO'HU�<|QHWLPOHULQLQ�oDEDVÕ\OD�$YUXSD�.DOLWH�<|QHWLPL�9DNIÕ�
8OXVDO�øúELUOL÷L�2UWD÷Õ�ROPD�YH�EHQ]HUL�ED]Õ�JHOLúPHOHUOH�|QHPOL�|Oo�GH�JHUoHNOHúPLúWLU��
�
.DO'HU�.XUXFX�%DúNDQÕ�0HKPHW�6DEXQFX��'U��$WD�*|NoH
\OH�LOJLOL�ELU�DQÕVÕQÕ�ú|\OH�DQODWÕ\RU��

�����
\ÕOÕQGD�NHQGL�DGÕQD�NDWÕOGÕ÷Õ�8OXVODUDUDVÕ�øVUDLO�.DOLWH�.RQJUHVL
QLQ�oDSÕ�YH�NRQX�]HQJLQOL÷L�RQX�oRN�
HWNLOHPLúWL��+HOH�]DPDQÕQ�%DúEDNDQÕ�ùLPRQ�3HUHV
LQ�NRQJUH\H�ELU�ELOGLUL�VXQPXú�ROPDVÕ�YH�ELU��VW�G�]H\�
SROLWLNDFÕQÕQ�VHUJLOHGL÷L�.DOLWH
\H�\DNODúÕP��RQXQ�GLOLQGHQ�X]XQ�]DPDQ�G�úPHGL��%L]LP�GH�\DSPDPÕ]�
JHUHNHQOHU�X]XQFD�ELU�V�UH��RQXQ�FRúNXOX�DQODWÕPÕ\OD�.DO'HU�<|QHWLP�.XUXOX�WRSODQWÕODUÕQÕQ�J�QGHPLQL�
ROXúWXUGX��$WD
QÕQ�VDQDWWDQ�WHNQL÷H�SHN�oRN�NRQXGDNL�JHQLú�ELOJLVLQH�UD÷PHQ��J|U�úOHULQL�E�\�N�ELU�
WHYD]X�LOH�RUWD\D�NR\PDVÕ��LOLúNLOHULQGH�NDUúÕVÕQGDNLQLQ�NLúLOL÷LQH�J|VWHUGL÷L�VD\JÕ�YH�PXKDNNDN�
JHUoHNOHúPHVLQL�LVWHGL÷L�ELU�úH\�ELOH�ROVD��EXQX�VL]H�DQODWÕUNHQ�NL�J|Q�O�DOÕFÕOÕ÷Õ��RQX�]HYNOH�oDOÕúÕODQ�ELU�
GRVW�KDOLQH�JHWLUPLúWL��%XQXQ�\DOQÕ]�EHQLP�LoLQ�GH÷LO��oRN�\|QO��Lú�KD\DWÕQGD�LOLúNL�LoLQGH�ROGX÷X�E�W�Q�
LQVDQODU�LoLQGH�JHoHUOL�ROGX÷XQX�ELOL\RUXP��
�
'DQÕúPD�.XUXOX�2OXúWXUXOPDVÕ�
�
'U��$WD�*|NoH
QLQ�EDúNDQOÕ÷Õ�G|QHPLQGH��GHYUH\H�JLUHQ�|QHPOL�\HQLOLNOHUGHQ�ELUL�GH�'DQÕúPD�
.XUXOX
QXQ�ROXúWXUXOPDVÕ�ROPXúWXU��'DQÕúPD�.XUXOX��.DO'HU
LQ�IDDOL\HWOHULQL�ELU�GÕú�J|]�RODUDN�L]OHPHVL�
YH�JHUHNOL�\|QOHQGLUPHOHU�NRQXVXQGD�J|U�ú�ELOGLUPHVL�LoLQ�NXUXOPXúWXU��'DQÕúPD�.XUXOX�7RSODQWÕODUÕ��
'U��$WD�*|NoH
QLQ�DUDPÕ]GDQ�D\UÕOPDVÕQGDQ�VRQUD�GD�GHYDP�HWPLúWLU��
�
'U��$WD�*|NoH
QLQ�<DúDPD�YH�7RSODP�.DOLWH\H�%DNÕúÕ�
�
6DEDQFÕ�+ROGLQJ�&(2
VX�+D]ÕP�.DQWDUFÕ��OLVH�\ÕOODUÕQGDQ�DUNDGDúÕ�RODQ�'U��$WD�*|NoH
QLQ�\DúDPD�
IHOVHIHVLQLQ��+�LONHVLQGHQ��+HDOWK�VD÷OÕN��+DQG�HO��+HDG�DNÕO��+HDUW�J|Q�O��ROXúWX÷XQX�EHOLUWL\RU��
.HQGLVLQGHQ�VRQUD�.DO'HU�<|QHWLP�.XUXOX�%DúNDQÕ�RODQ�'U��<ÕOPD]�$UJ�GHQ�LVH��'U��$WD�*|NoH�
KDNNÕQGD�úXQODUÕ�V|\O�\RU��$WD��WDQÕGÕ÷ÕP�LQVDQODU�LoLQGH��WRSOXPVDO�VRUXPOXOXN�ELOLQFL�HQ�JHOLúPLú�
RODQODUGDQGÕ��6DGHFH�EDúDUÕOÕ�JLULúLPFLOL÷L�LOH�WRSOXPD�KL]PHW�HWPHNOH�NDOPD\ÕS��|]HOOLNOH�H÷LWLP�
NRQXVXQGD�YH�NDOLWH�DQOD\ÕúÕQÕQ�WRSOXPD�\D\ÕOPDVÕQGD�L]�EÕUDNDFDN�J|Q�OO��oDOÕúPDODUD�GD�LP]D�DWWÕ��
=DPDQVÕ]�YHIDWÕ�LOH�FHPL\HWLPL]�VDGHFH�OLGHULQL�GH÷LO��D\QÕ�]DPDQGD�
�ONHP�EDQD�QH�YHUL\RU
�GH÷LO��
EHQ�
�ONHPH�QH�ND]DQGÕUDELOL\RUXP
�LQDQFÕ\OD�oDOÕúDQ�\RUXOPD]�ELU�QHIHULQL�GH�ND\EHWWL��+HU�LQVDQ�IDQLGLU��
DPD�JHUoHN�OLGHULQ�YL]\RQX�YH�WDúÕGÕNODUÕ�PHúDOH�\ROGD�NDOPD]�

�
.DO'HU�%DúNDQÕ�'U��$WD�*|NoH
QLQ�WRSOXPVDO�VRUXPOXOXN�ELOLQFL�NRQXVXQGD�ROXúWXUGX÷X�ELU�|UQHN�ROD\Õ�
GD�oDOÕúPD�DUNDGDúÕ�6HOoXN�7DQDWDU�DNWDUÕ\RU��

'DKD�|QFH�LúH�DOGÕ÷ÕPÕ]�ELU�DUNDGDúÕ�oÕNDUWPDN��
LVWHPLúWLP��$WD�%H\�NDUúÕ�oÕNPÕúWÕ��$UNDGDúÕPÕ]D�EDúND�ELU�Lú�EXOGXNWDQ�VRQUD�oÕNDUPDPÕ�úDUW�NRúPXúWX��
$UNDGDúÕPÕ]D�����D\�ER\XQFD�ELUOLNWH�Lú�DUDGÕN��EXOGXN�YH�\HUOHúWLUGLNWHQ�VRQUD�EL]GHNL�LúLQH�VRQ�YHUGLN��
$WD�%H\��
7RSOXPD�YH�\DQÕQGD�oDOÕúDQODUÕQD�NDUúÕ�ELU�VRUXPOXOX÷XQ�YDU��EX�QHGHQOH�HOHPDQ�DOÕUNHQ�
GLNNDWOL�RO�GHPLúWL[Y��
�
�
'U��$WD�*|NoH��
7�UNL\H��6LVWHPL�.DYUD\DUDN�YH7.<�6LQHUMLVL\OH�'�Q\D\D�<HQL�6WDQGDUW�*HWLUHFHNWLU�����
5XV�\|QHWLFLOHU��.DVÕP������\ÕOÕQGD�.UHPOLQ
GH�G�]HQOHQHQ�HNRQRPL�.RQJUHVL
QH��HNRQRPL\L�NXUWDUPDN�
LoLQ�JHOHQHNVHO�YHUJL�\DSÕODQPD�SDNHWOHUL�JHWLUPLúOHUGL��$QFDN��NDOLWH�UHNDEHWLQH�JLUPHGLNOHUL���U�QOHULQH�
\HQL�SD]DUODU�JHOLúWLUPHGLNOHUL�WDNWLUGH��YHUJLOHQGLUHFHN�JHOLULQ�GH�NÕVD�ELU�V�UH�VRQUD�W�NHQHFH÷L�DoÕNWÕ��



6HUEHVW�HNRQRPLQLQ�JHUHN�GX\GX÷X�\DWÕUÕP�DUDoODUÕ�DOW\DSÕVÕ�YH�GD÷ÕWÕP�VLVWHPLQGHQ�\RNVXQ�RUWDPGD��
VWDQGDUW�NDOLWH�WHNQLNOHULQLQ�X\JXODQPDVÕ�GD�RODVÕ�J|U�QP�\RUGX��$\QÕ�NRQJUHGH��(GZDUGV�'HPLQJ��


XOXVODUÕQ�\RNVXOOX÷X�\DSD\�YH�JHUHNVL]GLU��'R÷DO�ND\QDNODUÕ�ROPD\DQ�-DSRQ\D��HNRQRPLN�\�NVHOLúLQL�
L\L�\|QHWLPH�ERUoOXGXU��hONHQLQ�W�P�QH�ELOHúNHOHULQLQ�NDWNÕGD�EXOXQGX÷X�ELU�VLVWHP�RODUDN�EDNPDVÕQÕ�YH�
VRUXQODUD�E�W�QVHO�o|]�POHU�DUDPDVÕQÕ��-DSRQ��VW�\|QHWLFLOHUL�����
OHUGH�|÷UHQGLOHU

�PHVDMÕQÕ�YHUGL��
�
'HPLQJ
H�J|UH��P�QIHULW�L\LOHúWLUPH�oDEDODUÕ��VLVWHP�E�W�Q�Q�Q�YHULPVL]OL÷LQH�\RO�DoDFDNWÕ��
2UJDQL]DV\RQXQ�ED÷ÕPVÕ]�NDU�PHUNH]OHUL�LOH�\|QHWLOPHVL�\HULQH�W�P�Q�Q�RSWLPL]H�HGLOPHVL�JHUHNLUGL��
5HNDEHWLQ�GH÷LO��LúELUOL÷LQLQ��VLVWHP�E�W�Q�QH�VD÷ODGÕ÷Õ�NDWPD�GH÷HU�|Oo�OPHOL��ELU�V�UHoWHNL�
L\LOHúWLUPHQLQ�EHGHOL��EDúND�V�UHoOHUH�\�NOHQPHPHOL\GL��'HPLQJ�IHOVHIHVL��VLVWHP�WHPHOLQH�LQúD�
HGLOPLúWLU��dDOÕúPD�RUWDPÕPÕ]�ELU�VLVWHPGLU��-DSRQ\D��7�UNL\H��\|QHWVHO�ELUHU�VLVWHPGLU��/LGHUOHU��LoLQGH�
\DúDGÕ÷ÕPÕ]�EX�WRSOXPVDO�VLVWHPOHUL�DOJÕOD\DPD]�YH�L\L�\|QHWHPH]OHUVH��oDOÕúWÕ÷ÕPÕ]�NXUXPODU��
\HUOHúWL÷LPL]�WRSOXPODU��\DúDPVDO�J�oO�÷H�LWLOLU��.DPX�\|QHWLP�V�UHoOHULQLQ�\HQLGHQ�G�ú�Q�OPHVLQL�YH�
\HQLGHQ�JHOLúWLULOPHVLQL�JHUHNWLUHQ�X\JXODPDODUGD�GD��VLVWHP�\DNODúÕPÕQD�PXWODN�ELU�JHUHNVLQLP�YDU��
.DPX�\|QHWLPLQGH�GH÷LúLPLQ�JHUoHNOHúWLULOPHVL��ú�SKHVL]�VRV\DO�GH÷LúLP�LOH�ELUOLNWH�VD÷ODQDFDNWÕU��
�



(VNL�ELU�$IULND�GH\LúLQH�X\JXQ�RODUDN��ELU�oRFX÷XQ�E�\�W�OPHVL�LoLQ�
W�P�N|\�Q�oDEDVÕ�JHUHNOLGLU�

�
�
6LVWHPOHUL�DQODPDN�LOH�LúH�EDúODPDOÕ\Õ]��$NVL�WDNGLUGH�ELUELUOHULQH�HWNL�\DSDQ�J�oOHULQ�HWNLOHúLPOHULQLQ�
QHW�VRQXFX�\HULQH��P�QIHULW�ROD\ODUÕ�GH÷HUOHQGLULUL]��%X�\DNODúÕP�EL]L��EHOLUWLOHU�LOH�R\DODU�SUREOHPOHULQ�
N|N�QH�HULúPHPL]L�HQJHOOHU��7RSOXPXQ�ELU�SDUoDVÕQGD�\DSÕODQ�P�GDKDOHQLQ�GL÷HU�WDUDIWD�ROXúWXUGX÷X�
HWNLOHULQL�|OoHPH\L]���
�
.XUWXOXú�6DYDúÕQÕ�VÕQÕUOÕ�ND\QDNODUOD�DúDQ��&XPKXUL\HW�G�]HQLQLQ�ODLN�\DSÕODQPDVÕQÕ��GHPRNUDVL\H�
JHoLúL��\HUN�UHQLQ�MHRSROLWLN��]RU�E|OJHOHULQGHQ�ELULQGH�JHUoHNOHúWLUHQ��$WDW�UN�GHYULPOHULQL�|]�PVH\HQ�
7�UNL\H��GH÷LúLP�VÕQDYODUÕ�YHUPLú�ELU�XOXVWXU��%X�GH÷LúLP�V�UHFLQGH��VÕQÕUODUÕQ�|WHVLQGHNL�L\L�
X\JXODPDODUÕ�|]�PVHPHN�LOH�\HWLQPHPLú��PD]OXP�XOXVODUÕQ�ED÷ÕPVÕ]�\|QHWLPLQH�\HQL�G�Q\D�
VWDQGDUWODUÕ��\HQL�NÕ\DV�NULWHUOHUL�ROXúWXUPXúWXU��LKWL\DoODUÕPÕ]D�VLVWHPFL�\DNODúDUDN�YH�NDSDVLWHPL]L�EX�
\|QGH�GH�JHOLúWLUHUHN��WRSOXPXQ�\DúDP�NDOLWHVLQL�\�NVHOWPHQLQ�ND\QD÷ÕQÕ��oD÷GDú�7RSODP�.DOLWH�
<|QHWLPL
QLQ�VLQHUMLVLQGH�ROXúWXUDFD÷ÕPÕ]D�J�YHQL\RUXP[YL��
�
'U��$WD�*|NoH��.DO'HU
GH�ELU�WDNÕP�\HQLOLNOHU�\DSPD�DUD\ÕúODUÕQGD\NHQ�ELU�NDOS�NUL]LQH�\HQLN�G�úW��YH�
'U��<ÕOPD]�$UJ�GHQ�ELU�VRQUDNL�ROD÷DQ�*HQHO�.XUXO
D�NDGDU�<|QHWLP�.XUXOX��\HOHUL�WDUDIÕQGDQ�
.DO'HU
LQ�EDúNDQOÕN�J|UHYLQH�JHWLULOGL��ø]OH\HQ�LNL�G|QHP�ER\XQFD�GD�.DO'HU�<|QHWLP�.XUXOX�
%DúNDQOÕ÷Õ�J|UHYLQL�\�U�WW���
�
7HPPX]����������'|QHPL�<|QHWLPL�
�
'U��<ÕOPD]�$UJ�GHQ��(÷LWLP�*|Q�OO�OHUL�9DNIÕ
QGD�GD�ELUOLNWH�oDOÕúWÕ÷Õ�'U��$WD�*|NoH
QLQ�WHúYLN�YH�
GDYHWL\OH�.DO'HU
H������\ÕOÕQGD�<|QHWLP�.XUXOX�h\HVL�ROPXúWXU��'U��$WD�*|NoH
QLQ�EHNOHQPH\HQ�ND\EÕ�
DUGÕQGDQ��R�G|QHPLQ�\|QHWLP�NXUXOX�NHQGL�DUDVÕQGDQ�'U��<ÕOPD]�$UJ�GHQ¶L�EDúNDQ�VHoWL��%LU�VRQUDNL�
ROD÷DQ�*HQHO�.XUXO
�GD�EDúNDQ�VHoLOHQ�'U��<ÕOPD]�$UJ�GHQ�������\ÕOÕQGDQ�VRQUD�.DO'HU
�GH�ELUoRN�
|QHPOL�\HQLOL÷LQ�GHYUH\H�JLUPHVLQL�VD÷ODPÕúWÕU��
�
.DO'HU
H�<HQL�9L]\RQ�YH�0LV\RQ�
�
'U��<ÕOPD]�$UJ�GHQ¶�LQ�EDúNDQ�ROPDVÕQGDQ�VRQUD�.DO'HU
LQ�\HQL�PLV\RQ�YH�KHGHIL�NDWÕOÕPFÕ�ELU�úHNLOGH�



\HQLGHQ�EHOLUOHQGL��'DKD�VRQUD�EX�KHGHI�YH�PLV\RQX�EDúDUDFDN��ELU�LQVDQ�ND\QDNODUÕ�\DSÕODQPDVÕQD�
JLGLOPLúWLU��
�
<HQL�<|QHWLP�.XUXOX�h\H�3URILOL�YH�LFUD�.XUXOX
�QXQ�2OXúWXUXOPDVÕ�
�
�����\ÕOÕQGDQ�VRQUD�LQVDQ�ND\QDNODUÕ�DQODPÕQGD�GHYUH\H�JLUHQ�RUJDQL]DV\RQHO�\HQLOLNOHUGHQ�ELU�WDQHVL��
<|QHWLP�.XUXOX��\H�SURILOLQLQ�GH÷LúPHVL�YH�øFUD�.XUXOX
QXQ�ROXúWXUXOPDVÕGÕU��'U�<ÕOPD]�$UJ�GHQ��
�����\ÕOÕ�2OD÷DQ�*HQHO�.XUXOX
QGD�|]HOOLNOH�7.<�X\JXOD\ÕFÕ�NXUXOXúODUÕQ��VW�G�]H\�\|QHWLFL�YH�
OLGHUOHULQLQ�.DO'HU�<|QHWLP�.XUXOX
QD��\H�ROPDODUÕQÕ�WHúYLN�HWPLúWLU��%X�DQOD\ÕúÕQ�VRQXFXQGD��
NXUXOXúODUÕQ�.DO'HU�HWNLQOLNOHULQL�HQ��VW�G�]H\GH�GHVWHNOHPHVL�VD÷ODQPÕúWÕU��
�
.DO'HU�%DúNDQÕ�'U��<ÕOPD]�$UJ�GHQ�LOH�EDúOD\DQ�HQ�|QHPOL�KDUHNHWOHUGHQ�ELUL�GH�8OXVDO�.DOLWH�+DUHNHWL�
ROPXúWXU��$VOÕQGD�<|QHWLP��.XUXOX�YH�øFUD�.XUXOX��\H�SURILOL�GH��|QHPOL�|Oo�GH�EX�KDUHNHWL�
GHVWHNOH\HFHN�YH�JHUoHNOHúWLUHFHN�ELU�DQOD\ÕúWDQ�KDUHNHWOH�RUWD\D�oÕNPÕúWÕU��'U��<ÕOPD]�$UJ�GHQ��7RSODP�
.DOLWH�<|QHWLPL
QL�\D\JÕQODúWÕUPD�oDOÕúPDODUÕQÕ�8OXVD��.DOLWH�+DUHNHWL
QH�G|Q�úW�UPH�NRQXVXQGDNL�ILNUL�
LON�|QFH�NLPOHULQ�PDGGL�YH�PDQHYL�GHVWHNOH\HELOHFHNOHULQL�G�ú�QG�NOHULQL�EHOLUWL\RU��
�


'HVWHN�DODELOHFH÷LPL]�KHUNHVH�ELU�VXQXú�\DSWÕN��%X�V�UHoWH�SHN�oRN�JHULELOGLULP�DOGÕN��6RQUD��
%X�
NRQX\X�NLPOHU�HQ�L\L�JHOLúWLUHELOLU"
�VRUXVXQX�VRUGXN��.DUúÕOÕ÷Õ�VRQ�GHUHFH�\DOÕQGÕ��

7RSODP�.DOLWH�
<|QHWLPL
QL�HQ�L\L�X\JXOD\DQODU�JHOLúWLULU

��'ROD\ÕVÕ\OD��.DO'HU�<|QHWLP�.XUXOX
QGD�7RSODP�.DOLWH�
<|QHWLPL
QL�X\JXODPÕú�NLúLOHULQ�ROPDVÕ�NRQXVXQGD�J|U�ú�ELUOL÷LQH�YDUGÕN��
�
$UGÕQGDQ�øFUD�.XUXOX
QX�ROXúWXUGXN��øFUD�.XUXOX
QGD�7RSODP�.DOLWH\L�X\JXOD\DQ�NXUXPODU�GD�
SURIHV\RQHO�\|QHWLFL�RODUDN�J|UHY�\DSPÕú�\D�GD�\DSPDNWD�RODQ�NLúLOHUL�ELU�DUD\D�JHWLUGLN��%�W�Q�
oDOÕúPDODUÕQ�RUWDPÕQÕ�KD]ÕUODGÕN��+HU�SR]LV\RQ�LoLQ�DUNDGDúODUÕQÕ]Õ��WDQÕGÕNODUÕQÕ]Õ��KHPúHULOHULQL]L�GH÷LO�
GH��R�NRQX�LoLQ�HQ�X\JXQ�LQVDQODUÕ�VHoWL÷LQL]GH��ND\QDNODUÕ�SODQOÕ�ELU�úHNLOGH�KDUHNHWH�JHoLULS�LQVDQODUOD�
SD\ODúWÕ÷ÕQÕ]GD��JLULúLOHQ�KDUHNHW��KHGHI�\|Q�QGH�oRN�GDKD�LOHUL�QRNWDODUD�JHOHELOL\RU�

�
�
2�XúWXUXODQ�øFUD�.XUXOX
QXQ�LON��\HOHUL�+DNDQ�.LOLWoLR÷OX��&HODO�6HoNLQ��)DWLK�ùHQHU��$]PL�<DUÕPND\D��
7X÷UXO�dHOHEL��6HOLP�*�YHQ��7XQFHU�.|NO��YH�'U��(QJLQ�6D÷GÕo�ROGXODU��
�
�����\ÕOÕQGDQ�LWLEDUHQ�.DO'HU�<|QHWLP�.XUXOX
QGD�NDPX�NXUXOXúODUÕQÕQ�OLGHUOHUL�GH�|QHPOL�|Oo�GH�\HU�
DOPD\D�EDúODPÕúWÕU��g]HO�VHNW|U�\|QHWLFLOHULQLQ�\DQÕ�VÕUD��NXUXOXúODUÕQGD�NDOLWH�X\JXODPDODUÕ�\DSÕODQ��øO�
(PQL\HW�0�G�U���%HOHGL\H�%DúNDQÕ��hQLYHUVLWH�'HNDQÕ�\D�GD�0LOOL�(÷LWLP�0�VWHúDUÕ�JLEL�XQYDQODUÕ�
WDúÕ\DQ�OLGHUOHU�GH�.DO'HU�<|QHWLP�.XUXOX
QGD�\HU�DOPÕúWÕU��
�
.DO'HU
GH�'U��<ÕOPD]�$UJ�GHQ�LOH�EDúOD\DQ�\HQLOLNOHUGHQ�ELUL�GH�|G�Qo�\|QHWLFL�NDYUDPÕGÕU��0DGGL�
ND\QDNODUÕ�VÕQÕUOÕ�ELU�VLYLO�WRSOXP�|UJ�W���VDKLS�ROGX÷X�E�\�N�KHGHIOHUL�EDúDUDELOPHN�LoLQ��VW�Q�QLWHOLNOL�
LQVDQ�ND\QD÷Õ�NXOODQPDN�GXUXPXQGDGÕU��gG�Qo�<|QHWLFL�0RGHOL\OH��7�UNL\H
GH�NDOLWH�NRQXVXQGD�
X\JXODPDFÕ�RODQ�NXUXOXúODUGDQ�SURIHV\RQHO�\|QHWLFLOHUL�LNL�\ÕO�V�UH\OH�|G�Qo�DOÕQPÕúWÕU��gG�Qo�
<|QHWLFLOHULQ�PDDúODUÕQÕQ�VD÷ODQPDVÕ�.DO'HU�YH�NHQGL�NXUXOXúODUÕ�WDUDIÕQGDQ�SD\ODúÕOPDNWD��J|UHY�
V�UHOHUL�ELWWL÷LQGH�LVH��EX�SURIHV\RQHO�\|QHWLFLOHU�NHQGL�NXUXOXúODUÕQD�G|QPHNWHGLU��.DO'HU
H�|G�Qo�
\|QHWLFL�PRGHOL\OH�JHOHQ�LON�*HQHO�6HNUHWHU�+DNDQ�.LOLWoLR÷OX�ROPXúWXU��øFUD�.XUXOX�h\HOHUL
QLQ�GH�
|QHPOL�ELU�NÕVPÕ�EX�PRGHOOH�.DO'HU
GH�J|UHYH�EDúODPÕúWÕU��2OXúWXUXODQ�PLV\RQ�YH�YL]\RQD�J|UH�VWUDWHMLN�
SODQODU�GDKLOLQGH�.DO'HU�øFUD�.XUXOX�h\HOHUL
QH�J|UHY�GD÷ÕOÕPÕ�\DSÕOPÕúWÕU��
�
'U��<ÕOPD]�$UJ�GHQ
LQ�EDúNDQOÕ÷D�JHOPHVL\OH�ROXúWXUXODQ�YL]\RQ�YH�PLV\RQ�GDKLOLQGH�JHOLúHQ�SODQODUOD��
8OXVDO�.DOLWH�+DUHNHWL
QLQ�YH�KHU�\ÕO�G�]HQOHQHQ�.DPX�.DOLWH�6HPSR]\XPX
QXQ�EDúODWÕOPDVÕ��.DPX�
.DOLWH�gG�O�
Q�Q�YHULOPHVL������
�GH�6LYLO�7RSOXP�.XUXOXúODUÕ�LoLQ�.DOLWH�gG�O�.DWHJRULVL
QLQ�YH�EHQ]HUL�



HWNLQOLNOHULQ�GHYUH\H�VRNXOPDVÕ�|QJ|U�OP�ú�YH�EX�SODQODU�JHUoHNOHúWLULOPLúWLU��
�
8OXVDO�.DOLWH�+DUHNHWL�
�
.DO'HU��'U��<ÕOPD]�$UJ�GHQ
LQ�OLGHUOL÷L\OH�8OXVDO�.DOLWH�+DUHNHWL
QL�EDúODWPDNOD�.2%ø
�HUGH��NDPX�
NXUXOXúODUÕQGD�YH�VLYLO�WRSOXP�NXUXOXúODUÕQGD�GD�7.<
\L�\D\JÕQODúWÕUPD�DúDPDVÕQD�JHoLOPLúWLU��8OXVDO�
.DOLWH�gG�O���NDOLWH�oDOÕúPDODUÕQGD��VW�VHYL\HOHUH�XODúPÕú�ELU�JUXS�úLUNHWWH�X\JXODPDODUÕQ�
P�NHPPHOOHúPHVLQL�VD÷ODPD\Õ�YH�ROXúDQ�|UQHNOHUOH�WRSOXPXQ�GLNNDWLQL�oHNPH\L�KHGHIOHUNHQ��8OXVDO�
.DOLWH�+DUHNHWL�LOH�NDOLWH�oDOÕúPDODUÕ�NRQXVXQGD�NDUDUOÕ�NXUXOXúODUGD�0�NHPPHOOLN�0RGHOL
QLQ�
X\JXODPD\D�JLUPHVLQL�KHGHIOHPLúWLU��'U��<ÕOPD]�$UJ�GHQ��8OXVDO�.DOLWH�+DUHNHWL
QLQ�WRSOXPXQ�KHU�
NHVLPLQH�7RSODP�.DOLWH�<|QHWLPL�LOH�LOJLOL�VRPXW�|UQHNOHU�XODúWÕUDQ��7.<
QLQ�KHU�DODQGD�
X\JXODQDELOGL÷LQLQ�ELU�NDQÕWÕ�ROGX÷XQX�EHOLUWL\RU��
�


8OXVDO�.DOLWH�+DUHNHWL��7.<
QLQ�EHOHGL\HOHUGH��IDN�OWHOHUGH��EDOÕNoÕ�UHVWRUDQODUÕQGD��0LOOL�(÷LWLP�
%DNDQOÕ÷Õ�JLEL�\DSWÕNODUÕ�LúOHU�ELUELULQH�KLo�EHQ]HPH\HQ�NXUXOXúODUGD�X\JXODQDELOGL÷LQL��J|VWHUPLúWLU�

��
�
%�W�Q�EX�oDOÕúPDODUÕQ�VRQXFXQGD�

8OXVDO�.DOLWH�+DUHNHWL

�NDPXR\X�WDUDIÕQGDQ�EHQLPVHQPLú�YH�
PHG\DGD�JHQLú�\HU�DOPÕúWÕU��
�
�ø\L�<|QHWLúLP���
�
.DO'HU��øQJLOL]FH
GH�

JRRG�JRYHUQDQFH

�RODUDN�JHoHQ�

L\L�\|QHWLúLP

�NDYUDPÕQÕQ�W�P�7�UNL\H
GH�
\D\JÕQODúPDVÕQÕ�WHúYLN�HGHUNHQ��EX�DQOD\ÕúD�X\JXQ�GDYUDQDUDN�|QF�O�N�\DSPÕúWÕU��ø\L�<|QHWLúLP�
DQOD\ÕúÕQGD��DoÕNOÕN��úHIIDIOÕN��NDWÕOÕP��HWNLOHúLP�YH�KHVDS�YHUPH�N�OW�U��KDNLPGLU��.DO'HU�<|QHWLPL��
KHP�NHQGL�LoLQGH��KHP�GH��\HOHULQH�YH�GHVWHNOH\HQOHULQH�NDUúÕ�ND\QDNODUÕQ�QDVÕO�NXOODQÕOGÕ÷Õ�NRQXVXQGD�
DoÕN�ROPXúWXU��.DO'HU
LQ������\ÕOÕQGDQ�LWLEDUHQ�XOXVODUDUDVÕ�ELU�GHQHWLP�NXUXOXúX�WDUDIÕQGDQ�
GHQHWOHQPHVLQLQ�\DQÕ�VÕUD��JHUHN�ELUHELU�J|U�úPHOHUOH��JHUHNVH�IDDOL\HW�UDSRUODUÕ\OD�SD\GDúODUÕQD�GD�KHVDS�
YHUPHNWHGLU��'�]HQOHGL÷L��\H�WRSODQWÕODUÕ��ROD÷DQ�JHQHO�NXUXOODU��SURIHV\RQHO�DQNHW�oDOÕúPDODUÕ��X]PDQOÕN�
JUXSODUÕ��NRPLWHOHU�JLEL�ELUoRN�DUDoOD�.DO'HU��\H�YH�GHVWHNOH\HQOHULQLQ�J|U�úOHUL�DOÕQPDNWD�YH�
NDWÕOÕPFÕOÕN�VD÷ODQPDNWDGÕU��
�
'U��<ÕOPD]�$UJ�GHQ��NDWÕOÕPFÕOÕ÷ÕQ�DUWÕUÕOPDVÕ�LoLQ�<|QHWLP�.XUXOX��\H�VD\ÕVÕQÕQ���
�H�oÕNDUWÕOPDVÕQÕ�
VD÷ODUNHQ��DVÕO�YH�\HGHN�D\UÕPÕ�\DSPDNVÕ]ÕQ�W�P�\|QHWLP�NXUXOX��\HOHUL�ELUOLNWH�WRSODQPDVÕ�JHOHQH÷LQL�
GH�EDúODWPÕúWÕU��
�
�/LGHUOLN��|UQHN�ROPDNWÕU��
�
.DO'HU�%DúNDQÕ�'U��<ÕOPD]�$UJ�GHQH�J|UH��OLGHUOLN�|UQHN�RODELOPHNWLU��|UQHNOHUL�\D\JÕQODúWÕUDELOPHNWLU��


%DúDUÕ�LVH�DUWÕN�GDU�NDSVDPOÕ�GH÷LO��HYUHQVHO�ER\XWWDNL�NDUúÕODúWÕUPDODUOD�WHVSLW�HGLOPHOLGLU��%X�DQOD\ÕúÕQ�
WRSOXPXQ�KHU�NHVLPLQGH�KDNLP�DQOD\Õú�KDOLQH�JHOPHVL���ONHPL]LQ�GH�G�Q\DGDNL�OLGHU��ONHOHU�DUDVÕQGD�
\HULQL�DOPDVÕQÕ�VD÷OD\DFDNWÕU�

�
�
<|QHWLPGH�'�Q\D�6WDQGDUGÕQÕ�2OXúWXUPDN�
�
.DO'HU
LQ�YL]\RQX��7RSODP�.DOLWH�<|QHWLPL
QLQ��ONH�ED]ÕQGD�\D\JÕQ�YH�HWNLQ�NXOODQÕPÕQÕ�VD÷OD\DUDN�
G�Q\DGD�|UQHN�YH�|QGHU�NXUXOXú�ROPDN�RODUDN�EHOLUOHQPLúWLU��

'�Q\DGD�|UQHN�YH�|QGHU�NXUXOXú�ROPDN

�
DQOD\ÕúÕ��7�UNL\H
QLQ�\HUHO�VWDQGDUWODUÕQÕQ�|WHVLQH�JHoHUHN��G�Q\D�VWDQGDUWODUÕQÕ�\DNDODPD\Õ�YH�
ROXúWXUPD\Õ�JHUHNWLUPHNWHGLU��.DO'HU�JHUoHNWHQ�GH��VRPXW�ELU�úHNLOGH�EX�YL]\RQX�JHUoHNOHúWLUPH\H�
EDúODPÕúWÕU��gQFHOLNOH��7�UNL\H��ONH�RODUDN�$YUXSD�%LUOL÷L
QH�JLUPH\H�oDOÕúÕUNHQ��.DO'HU�$YUXSD
QÕQ�HQ�



SUHVWLMOL�NXUXPODUÕQGDQ�$YUXSD�.DOLWH�<|QHWLPL�9DNIÕ
QÕQ�8OXVDO�øúELUOL÷L�2UWD÷Õ�ROPD\Õ�EDúDUPÕúWÕU��
7�UNoH�$YUXSD�.DOLWH�<|QHWLPL�9DNIÕ
QÕQ�UHVPL�GLOOHULQGHQ�ELUL�RODUDN�NDEXO�HGLOPLúWLU��$YUXSD�.DOLWH�
<|QHWLPL�9DNIÕ
QÕQ�NXUXOXúXQXQ�GDKD�RQ�\ÕOÕ�GROPDGDQ��EX�YDNIÕQ�HQ�|QHPOL�HWNLQOL÷L�RODQ�XOXVODUDUDVÕ�
)RUXP�WRSODQWÕVÕ��ELUoRN�$YUXSD��ONHVLQGH�GDKD�KHQ�]�\DSÕOPDPÕúNHQ������\ÕOÕQGD�øVWDQEXO
GD�
\DSÕOPÕúWÕU��$YUXSD�.DOLWH�<|QHWLPL�9DNIÕ
QÕQ�.DO'HU
GHQ�VRQUD�X\JXODPD\D�VRNWX÷X�SURJUDP�$YUXSD�
0�NHPPHOOL÷L�7DQÕPD�SURJUDPÕ�PRGHO�RODUDN�KDUHNHW�QRNWDVÕQÕ�7�UNL\H
GHNL�8OXVDO�.DOLWH�
+DUHNHWL
QGHQ�DOPÕúWÕU��.DO'HU
LQ�$YUXSD�.DOLWH�<|QHWLPL�9DNIÕ
QGDQ�|QFH�GHYUH\H�DOGÕ÷Õ�\HQLOLNOHUGHQ�
ELUL�GH�NDOLWH�|G�O�QGH�

6LYLO�7RSOXP�.XUXOXúODUÕ

�NDWHJRULVL�DoPDN�ROPXúWXU��$YUXSD�.DOLWH�gG�O�
Q��
DOPÕú�7�UN�NXUXOXúODUÕQ��VW�G�]H\�\|QHWLFLOHULQLQ�$YUXSD�.DOLWH�<|QHWLPL�9DNIÕ�\|QHWLPLQH�JLUPHVL��
|QFHGHQ�.DO'HU
GH�oDOÕúDQ�SURIHV\RQHOOHULQ�VRQUDGDQ�$YUXSD�.DOLWH�<|QHWLPL�9DNIÕ
QGD�\|QHWLFLOLN�
SR]LV\RQX�DOPDVÕ�GD�.DO'HU
LQ�XOXVODUDUDVÕ�|Oo�GH�NDEXO�J|UG�÷�Q�Q�YH�UHIHUDQV�DOÕQGÕ÷ÕQÕQ�ELU�
J|VWHUJHVLGLU��
�
7.<�NRQXVXQGDNL�LON�oDOÕúPDODUÕQÕ�7�UN�(OHNWULN�(QG�VWULVL
QGH�\DSDQ�+DNDQ�.LOLWoLR÷OX��NXUXOXúXQGDQ�
LWLEDUHQ�.DO'HU
GHNL�oDOÕúPDODUÕQ�LoLQGH�\HU�DOPÕúWÕU��gQFH�8OXVDO�.DOLWH�gG�O�
Q�Q�|Q�DUDúWÕUPDODUÕQGD�
YH�|G�O�PRGHOLQLQ�7�UNL\H
\H�X\DUODQPDVÕQGD�J|UHY�DODQ�+DNDQ�.LOLWoLR÷OX��ELUNDo�X]PDQOÕN�JUXEXQGD�
GD��\H�ROPXúWXU��$QFDN�gG�O�JHOLúWLUPH�NRQXVXQGD�EHOLUOL�ELU�\R÷XQOXN�ROXúXQFD��GL÷HU�JUXSODUGDQ�
oHNLOPLú�YH�D÷ÕUOÕ÷ÕQÕ�|G�O�NRQXVXQD�YHUPLúWLU������\ÕOÕQGD�gG�O�6HNUHWHUOL÷L
QL�\�U�WPH\H�EDúOD\DQ�
+DNDQ�.LOLWoLR÷OX��EX�J|UHYL������\ÕOPD�NDGDU�V�UG�UP�úW�U�������\ÕOÕQGD�%DúNDQ�RODQ�'U��<ÕOPD]�
$UJ�GHQ
LQ�*HQHO�6HNUHWHUOLN�J|UHYLQL�|QHUPHVL\OH�+DNDQ�.LOLWoLR÷OX�gG�O�6HNUHWHUOL÷L�J|UHYLQGHQ�
D\UÕOPÕúWÕU��.Ro�'D\DQÕNOÕ�7�NHWLP�*UXEX�%DúNDQÕ�+DVDQ�6XEDúÕ
QÕ�RQD\Õ\OD�+DNDQ�.LOLWoLR÷OX��
.DO'HU
LQ�LON�|G�Qo�\|QHWLFLVL�RODUDN�*HQHO�6HNUHWHUOLN�J|UHYLQL��VWOHQPLúWLU��
�
+DNDQ�.LOLWoLR÷OX�R�J�QOHUL�ú|\OH�DQODWÕ\RU��

.DO'HU�R�G|QHPGH��EDúDUÕOÕ�ELU�NXUXOXú�ROPDNOD�ELUOLNWH��
ELUoRN�\HQL�VRUXPOXOXN�YH�J|UHY�DOPÕúWÕ�������\ÕOÕ�|QFHVLQGH�NXUXOPXú�HVNL�\DSÕ�EX�\HQL�VRUXPOXOXN�YH�
J|UHYOHUL�\HULQH�JHWLUPHNWH�]RUOXN�oHNL\RUGX��%LU�\DSÕ�GH÷LúLPL�JHUHNL\RUGX��.DO'HU
LQ�DUWDQ�J|UHY�YH�
VRUXPOXOXNODUÕQÕ�\HULQH�JHWLUHFHN�úHNLOGH�.DO'HU�SHUVRQHOL����NLúL\H�oÕNDUÕOPÕúWÕ��<HQL�\|QHWLP�NXUXOX�
LOH�LFUD�NXUXOXQXQ�J|UHYOHUL�ú|\OH�WDQÕPODQGÕ��<|QHWLP�.XUXOX�\|QOHQGLUPH�J|UHYLQL��VWOHQLUNHQ��øFUD�
.XUXOX�GD�X\JXODPD�J|UHYLQL��VWOHQPLúWL��<�HQL�\|QHWLP�\DSÕVÕQD�JHoHUNHQ�V�UHNOLOL÷L�VD÷OD\DELOPHN�
LoLQ�GHUQH÷LQ�LON�JHQHO�VHNUHWHUL�6HOLP�*�YHQ�GH�ELU�\ÕO�NDGDU�øFUD�.XUXOX��\HOL÷L�\DSPÕúWÕU�

�
�
.DO'HU
LQ�R�G|QHPGH�8OXVDO�.DOLWH�+DUHNHWL
QGHQ�VRQUDNL�HQ�E�\�N�DWÕOÕPÕ�$YUXSD�.DOLWH�<|QHWLPL�
9DNIÕ
\OD�JHOLúWLULOHQ�LúELUOL÷L�ROPXúWXU��øP]DODQDQ�DQODúPD\OD������\ÕOÕQGDQ�LWLEDUHQ�8OXVDO�øúELUOL÷L�
2UWD÷Õ�RODQ�.DO'HU��$YUXSD�.DOLWH�<|QHWLPL�9DNIÕ
QÕQ�H÷LWLPOHUL�YH�\D\ÕQODUÕ�JLEL�ELUoRN�NULWLN�DODQGD�
OLVDQVOÕ�RODUDN�KL]PHW�YHUPH\H�EDúODPÕúWÕU��
�
.DO'HU
LQ�WHPHO�PLV\RQX�RODQ�7RSODP�.DOLWH�<|QHWLPL�ILNULQL�\D\PD�NRQXVXQGD�LOHWLúLP�V�UHoOHUL�oRN�
|QHPOL�ELU�URO�R\QX\RUGX��%X�V�UHFLQ�SHUIRUPDQVÕQÕ�\HQL�VWDQGDUWODUD�\�NVHOWHELOPHN��]HUH��GÕúDUÕGDNL�
ELU�WHGDULNoLGHQ�KL]PHW�DOÕQPD\D�EDúODQPÕúWÕU��.DO'HU
LQ�LOHWLúLP�DoÕVÕQGDQ�NXUXPVDO�NLPOLN�VWDQGDUWODUÕ�
ROXúWXUXOPXúWXU��+DONOD�LOLúNLOHU�NRQXVXQGD�KL]PHW�YHUHQ�WHGDULNoL�LOH��.DO'HU�HWNLQOLNOHUL�EDVÕQGD�GDKD�
SURIHV\RQHO�ELU�úHNLOGH�\HU�DOPD\D�EDúODGÕ��
�
'U��$WD�*|NoH
QLQ�EDúNDQOÕ÷Õ�G|QHPLQGH�EDúOD\DQ�$QDGROX�.DOLWH�*�QOHUL��8OXVDO�.DOLWH�+DUHNHWL
QL�
GHVWHNOH\HQ�ELU�XQVXU�RODUDN�ELU�V�UH�VRQUD�<HUHO�.DOLWH�*�QOHUL
QH�G|Q�úP�úW�U��
�
<D\ÕQ�V�UHFLQGH�GH�L\LOHúWLUPHOHU�\DSÕOPÕú��gQFH�.DOLWH�'HUJLVL
QLQ�LoHUL÷L�VDGHFH�ELU�PDNDOH�GHUJLVL�
ROPDNWDQ�oÕNDUÕODUDN��7�UNL\H
GHNL�7RSODP�.DOLWH�8\JXODPDODUÕ�\DSDQ�úLUNHWOHULQ�X\JXODPDODUÕQD�GDKD�
oRN�\HU�YHULOHQ�ELU�\D\PD�G|Q�úW�U�OP�úW�U��6�UHOL�\D\ÕQODUÕQ�\DQÕ�VÕUD�NLWDS�\D\ÕPODUÕQD�GD�D÷ÕUOÕN�
YHULOPLú�YH�VSRQVRUODUÕQ�GD�GHVWH÷L\OH�ELUoRN�NLWDS�\D\ÕPODPÕúWÕU��%X�G|QHPGH�%XUVD�YH�(VNLúHKLU�



ùXEHOHUL�GH�NXUXOPXú��$QNDUD�YH�ø]PLU�úXEHOHUL�LVH�ED÷ÕPVÕ]�ELQDODUÕQD�JHoPLúWLU��
�
'U��<ÕOPD]�$UJ�GHQ
LQ�%DúNDQ��+DNDQ�.LOLWoLR÷OX
QXQ�*HQHO�6HNUHWHU�ROGX÷X�G|QHPLQ�EDúÕQGDQ�LWLEDUHQ�
W�P�.DO'HU�IDDOL\HWOHUL�YH�\DSÕODUÕ�J|]GHQ�JHoLULOHUHN�\HQLOHQPH\H�oDOÕúÕOGÕ��.DO'HU
GH�\HQL�VRUXPOXOXN�
DODQODUÕQÕQ�ROXúPDVÕ\OD�ELUOLNWH�øFUD�.XUXOX
�GD�JHQLúOHWLOGL��
�
.DO'HU��\|QHWLP�\DSÕVÕQÕ�E�W�Q�EX�GH÷LúLPOHUOH�ELUOLNWH�J|Q�OO�O�N�WHPHOLQGH�V�UG�UPH\H�GHYDP�HWWL��
.DO'HU
�LQ�EDúÕQGDQ�EHUL�IDDOL\HW�J|VWHUHQ��.DO'HU��\HOHULQLQ�J|Q�OO��RODUDN�J|UHY�DOGÕ÷Õ�NRPLWHOHU��DQD�
VRUXPOXOXNODUÕQ�NRRUGLQDV\RQX��NDUDUODUÕQ�ROXúWXUXOPDVÕ�YH�RQD\ODQPDVÕ��NRQXVXQGDNL�GHVWHNOHULQL�
V�UG�UG�OHU��+DNDQ�.LOLWoLR÷OX
QD�J|UH�W�P�HWNLQOLNOHUL�JHUoHNOHúWLUHELOPHN�LoLQ�oRN�JHQLú�ELU�HNLELQ�
NDWNÕVÕ�JHUHNL\RUGX��

.DO'HU
LQ�KHPHQ�KHPHQ�W�P�HWNLQOLNOHUL��EL]LP�SURIHV\RQHO�oDEDPÕ]ÕQ�DUNDVÕQGDNL�
J|Q�OO��GHVWHNOH�JHUoHNOHúHELOPLúWLU��%X�J|Q�OO���GHVWHN�ROPDNVÕ]ÕQ�E�W�Q�EX�HWNLQOLNOHUL��HULúWLNOHUL�
ER\XWWD�JHUoHNOHúWLUPHN�P�PN�Q�RODPD]GÕ�

�.DO'HU
GHNL�SURIHV\RQHO�HNLS��IDDOL\HWOHULQ�NXUXPVDO�RODUDN�
|QF�O�÷�Q��\DSÕ\RU�YH�D]DPL�|Oo�GH�LPNDQODUÕ�VD÷OÕ\RU��.DO'HU
LQ�J|Q�OO���\HOHUL�GH�HWNLQOLNOHULQ�
RUJDQL]DV\RQXQGD�J|UHY�DOÕ\RUGX��
�
%X�G|QHPGH�.DO'HU
LQ��o�\ÕOOÕN�SODQODPD�YH�SODQODUÕ�UHYL]H�HWPH�JHOHQH÷L�EDúODGÕ��2OXúWXUXODQ��o�\ÕOOÕN�
SODQODU��KHU�\ÕO�J|]GHQ�JHoLULOHUHN�UHYL]H�HGLOPHNWHGLU��

*HUoHNOHúHQ�W�P�HWNLQOLNOHU��LúELUOLNOHUL�YH�
�U�QOHU��.DO'HU
LQ�SODQODUÕQGD�\HU�DODQ�IDDOL\HWOHUGLU��gUQH÷LQ��.DO'HU
LQ�7RSODP�.DOLWH�<|QHWLPL
QL�
E�\�N�úLUNHWOHUGHQ�.2%ø
�HUH�YH�NDPX\D�\D\PD�SODQODUÕQÕQ�VRQXFXQGD�8OXVDO�.DOLWH�gG�O�
QGH������
\ÕOÕQGDQ�LWLEDUHQ�.2%ø�NDWHJRULVL�DoÕOÕUNHQ�������\ÕOÕQGDQ�LWLEDUHQ�GH�NDPXGD�NDOLWH�oDOÕúPDODUÕQÕ�RUWD\D�
oÕNDUPD\D�G|Q�N�.DPX�.DOLWH�6HPSR]\XPX�G�]HQOHQPH\H�EDúODQGÕ�

�
�
+DNDQ�.LOLWoLR÷OX��QH�NDGDU�oRN�NXUXOXú�7RSODP�.DOLWH�DQOD\ÕúÕQÕ�EHQLPVHU�YH�X\JXODPD�V�UHFLQH�
JLUHUVH��WRSOXPVDO�UHIDKÕPÕ]�GD�DUWDFDN�G�ú�QFHVLQGHQ�KDUHNHWOH��.2%ø�GDOÕQGD�GD�|G�O�YHUPH\H�NDUDU�
YHULOGL÷LQL�EHOLUWL\RU��

$\UÕFD�NDPX�NHVLPLQGHNL�NXUXOXúODU�YH�J|Q�OO��NXUXOXúODU�DUDVÕQGD�7RSODP�
.DOLWH�DQOD\ÕúÕQÕ�\D\JÕQODúWÕUPD\D�EDúODGÕ÷ÕPÕ]GD�ELUHU�|UQHN�ROXúWXUDFDN�YH�EX�NXUXOXúODU�DUDVÕQGD�
\D\JÕQODúDELOHFHN�ELU�\|QHWLP�ELoLPLQLQ�WHPHOLQL�DWPÕú�RODFD÷Õ]�������\ÕOÕQGD�VDGHFH�LúOHWPHOHUGH�GH÷LO��
WRSOXPXQ�KHU�NHVLPLQGH�7RSODP�.DOLWH�DQOD\ÕúÕQÕ�\D\JÕQODúWÕUPD\Õ�DPDoOD\DQ�ELU�KDUHNHW�EDúODWWÕN��
8OXVDO�.DOLWH�+DUHNHWL�DGÕQÕ�YHUGL÷LPL]�EX�oDOÕúPDGD�DPDo�������\ÕOÕQÕQ�VRQXQD�NDGDU�GH÷LúLN�VHNW|U��
E|OJH��E�\�NO�N�YH�NHVLPGHQ������NXUXOXúXQ�NHQGL�|]�GH÷HUOHQGLUPHVLQL�\DSPÕú�YH�L\LOHúWLUPH�
SURJUDPODUÕQÕ�X\JXODPD\D�NR\PXú�ROPDVÕQÕ�VD÷ODPDNWÕ�

�
�
.DO'HU�*HQHO�6HNUHWHUL�+DNDQ�.LOLWoLR÷OX��V|]�NRQXVX�NXUXOXúODUÕQ�EX�NDGDU�NÕVD�V�UHGH�WDP�DQODPÕ\OD�
7RSODP�.DOLWH�X\JXODPDVÕQÕQ�J�o�ROGX÷XQX��DQFDN�VLVWHPDWLN�YH�\DSÕFÕ�ELU�EDúODQJÕo�V�UHFLQH�JLUPLú�
ROPDVÕQÕQ�\HWHUOL�ROGX÷XQX�G�ú�QG�NOHULQL�EHOLUWL\RU��
�
�øQVDQODU�ROPDGDQ�NDOLWH�VLVWHPL�\HWHUVL]
�
+DNDQ�.LOLWoLR÷OX
QD�J|UH�

7�UNL\H
GH�oRN�úH\�GH÷LúHFHN��+HU�úH\GHQ�|QFH�JHOHQHNVHO�\DSÕODU�GH÷LúHFHN��
%X�GH÷LúLP�
8OXVDO�.DOLWH�+DUHNHWL
QLQ�KHGHIOHUL�LoLQGH�VDNOÕ�GXUX\RU��<HQL�ELU�X\JXODPDQÕQ��ONH�
oDSÕQGD�\D\JÕQODúWÕUÕOPDVÕQÕ�KHGHIOL\RUX]�YH�EX�EDúDUÕOGÕ÷ÕQGD���ONHPL]LQ�KÕ]OÕ�ELU�GH÷LúLP�LoLQH�
JLUGL÷LQL�J|UHFH÷L]�[YLL�
7�UNL\H
GH�7RSODP�.DOLWH�<|QHWLPL
QGHQ�ELUoRN�NXUXOXú�ROXPOX�\|QGH�
HWNLOHQHFHN��+Lo�NLPVH�ELU�NXUXPXQ�N|W��oDOÕúPDVÕQÕ�LVWL\RU�RODPD]��%LU�oRN�NXUXPGD�oDOÕúDQ�LQVDQODUÕQ�
LúOHULQL�P�NHPPHO�\DSPDN�DU]XVX�LoLQGH�ROGX÷XQX�J|U�\RUX]��%X�\|QHWLFLOHUGH�ROGX÷X�NDGDU�oDOÕ�
úDQODUGD�GD�J|U�OHQ�ELU�DU]X��DPD�L\L�QL\HWOL�oDEDODUÕQ�WHNQLNOHUOH�GHVWHNOHQPHVL�JHUHNOLGLU��7RSODP�
.DOLWH�<|QHWLPL��ELOLPVHO�ELU�X\JXODPDGÕU�YH�DUWÕN�7�UNL\H
GH�EX�NRQXGD�|QHPOL�ELU�ELULNLP�VD÷ODQPÕúWÕU��
%X�ELULNLPLQ�\D\JÕQODúPDVÕ�YH�ELUoRN�NXUXPXQ�HWNLQ�ELU�GH÷LúLP�LoLQH�JLUPHVL�VRQ�GHUHFH�ROXPOX�HWNLOHU�
\DUDWDFDNWÕU

[YLLL�
�



8]XQ�V�UH�gG�O�6HNUHWHUL�RODUDN�GD�J|UHY�\DSPÕú��G|QHPLQ�.DO'HU�*HQHO�6HNUHWHUL�+DNDQ�.LOLWoLR÷OX�
8OXVDO�.DOLWH�gG�O�
Q��DODQ�NXUXOXúODU�KDNNÕQGD�LOJLQo�ELU�WHVSLWWH�EXOXQX\RU��

8OXVDO�.DOLWH�gG�O�
Q��
DODQ�NXUXOXúODUÕQ�ELUoR÷X�EXJ�Q�EDúND�úLUNHWOHUOH�ELUOHúPLúWLU��gUQH÷LQ��'XVD��.RUGVD�LOH�7((��$UoHOLN�
LOH�ELUOHúPLúWLU��%X�úLUNHWOHU��L\L�úLUNHWOHU�ROGX÷X�LoLQ�\LQH�|G�OO��GL÷HU�NXUXOXúODUÕQ�E�Q\HVLQH�NDWÕOPDN�
LVWHQPLúWLU��'�Q\DGDNL�L\L�úLUNHWOHUOH�ELUOHúHUHN�J�oOHQPH�WUHQGL�7�UNL\H
GH�|G�OO��NXUXOXúODUGD�
J|]OHQPLúWLU�

�
�
+DNDQ�.LOLWoLR÷OX
QXQ�.DO'HU
GH��VWOHQGL÷L�ELUoRN�|QHPOL�PLV\RQXQ�\DQÕ�VÕUD�*HQHO�6HNUHWHUOLNWHQ�
D\UÕOPDGDQ�|QFHNL�VRQ�NULWLN�J|UHYL�$YUXSD�.DOLWH�)RUXPX������RUJDQL]DV\RQXQ�KD]ÕUOÕN�oDOÕúPDODUÕ�YH�
JHUoHNOHúWLULOPHVL�ROPXúWXU��
�
gG�Qo�<|QHWLFL�PRGHOL\OH�.DO'HU
GH�*HQHO�6HNUHWHUOLN�J|UHYLQL�\�U�WHQ�+DNDQ�.LOLWoLR÷OX��LNL�\ÕOOÕN�
KL]PHW�V�UHVLQLQ�ELWLPLQGH�$UDOÕN������WDULKLQGH�*HQHO�6HNUHWHUOLN�J|UHYLQL�$]PL�<DUÕPND\D
\D�
GHYUHWPLúWLU��
�
'DKD�|QFH�øSHN�.D÷ÕW
WD�øQVDQ�.D\QDNODUÕ�<|QHWLFLVL�RODQ�$]PL�<DUÕPND\D��.DO'HU�%DúNDQÕ�'U��<ÕOPD]�
$UJ�GHQ
LQ�|QHULVL\OH�|QFH�øFUD�.XUXOX�h\HVL�ROPXú�YH�\DUÕ�]DPDQOÕ�RODUDN�.DO'HU�oDOÕúPDODUÕQD�GHVWHN�
YHUPLúWLU��<LQH�'U��<ÕOPD]�$UJ�GHQ
LQ�|QHULVL\OH�%�OHQW�(F]DFÕEDúÕ
QGDQ�DOPDQ�L]LQ�YH�GHVWHNOH�$]PL�
<DUÕPND\D�����������G|QHPL�LoLQ�.DO'HU�*HQHO�6HNUHWHUL�ROPXúWXU��
�
$]PL�<DUÕPND\D
\D�J|UH�.DO'HU
LQ�PDOL�RODUDN�GHVWHNOHQPHVL�QH�NDGDU�|QHPOL\VH�GH��LQVDQ�ND\QD÷Õ�YH�
ELOJL�RODUDN�GHVWHNOHQPHVL�GH�ELU�R�NDGDU�|QHPOLGLU��

.D\QDNODUÕ�NXOODQDUDN�LVWHQLOHQ�VRQXoODUÕ�\DUDWDFDN�
RODQ�LQVDQGÕU��.DO'HU��ELOJL�ELULNLPL�DoÕVÕQGDQ�oRN�oHúLWOL�GHQH\LPOHUL�YH�ELOJLOHUL�RODQ��IDUNOÕ�QRNWDODUGDQ�
JHOHQ�LQVDQODUÕQ�EXOXúWX÷X�ELU�VLYLO�WRSOXP�|UJ�W���.DO'HU
GH�IDUNOÕ�N�OW�UOHU��IDUNOÕ�LQVDQODU��IDUNOÕ�
ND\QDNODU�D\QÕ�DPDoODU�LoLQ�ELUOHúL\RUODU��h\HOHUL�YH�\|QHWLPL�LWLEDUL\OH�NDUúÕODúWÕUPDOÕ�RODUDN�ROGXNoD�
QLWHOLNOL�LQVDQ�ND\QD÷ÕQD�VDKLS�ELU�VLYLO�WRSOXP�|UJ�W�Q�Q�7�UNL\H
\H�E�\�N�DoÕOÕPODU�JHWLUPH�úDQVÕ�
EXOXQX\RU��.DO'HU�J�F�Q���PDOL�ND\QDNODUÕQGDQ�GH÷LO��LQVDQ�ND\QDNODUÕQGDQ�YH�LúELUOL÷L�SRWDQVL\HOLQGHQ�
DOÕ\RU��.DO'HU
LQ�KHP��\HOHUL��KHP�SURIHV\RQHOOHUL�WDUDIÕQGDQ�SD\ODúÕODQ�ELU�YL]\RQX�YDU�[L[�
�
$]PL�<DUÕPND\D��.DO'HU
LQ��\H�VD\ÕVÕQÕQ�GH÷LO��VDKLSOHQPH�|Oo�V�Q�Q�DUWÕUÕOPDVÕ�JHUHNWL÷LQL�
G�ú�Q�\RU��

7�P�VLYLO�WRSOXP�|UJ�WOHULQLQ�YH�KDWWD�|]HO�NXUXOXúODUÕQ�NHQGLOHULQL�JHUoHNWHQ�VDKLSOHQHQ�
�\H�YH�oDOÕúDQODUD�LKWL\DFÕ�YDU��%LU�NXUXOXúXQ�VDKLSOHQLOPHVL��R�NXUXOXúXQ�L\LOHúWLULOPHVL�YH�JHOLúWLULOPHVL�
VRQXFXQX�GR÷XUXU��6SRQVRUODUÕPÕ]GDQ�WHN�EDúÕQD�SDUD�GH÷LO��GHVWHN�LVWL\RUX]��VDKLSOHQPH�EHNOL\RUX]��%X�
D\QÕ�]DPDQGD�L\L�\|QHWLúLP�DQOD\ÕúÕQÕQ�ELU�JHUH÷LGLU�

�
�
.DO'HU�*HQHO�6HNUHWHUL�$]PL�<DUÕPND\D��J|UHYH�JHOGLNWHQ�VRQUD�.DO'HU
LQ�GDKD�oRN�VDKLSOHQLOPHVLQL�
VD÷ODPDN�DPDFÕ\OD�|QFHOLNOH��\H�EHNOHQWLOHULQL�GDKD�L\L�NDUúÕODPD\D�RGDNODQGÕNODUÕQÕ�EHOLUWL\RU��


.DO'HU
LQ�\DSPDVÕ�JHUHNHQ�\HQLOLNOHUL�JHWLUPHGHQ�|QFH�SD\GDúODUÕQÕQ�EHNOHQWLOHUL�GR÷UXOWXVXQGD�KDOD�
KD]ÕUGD�\DSÕODQODUÕ�GDKD�HWNLOL�YH�GDKD�L\L�ELU�úHNLOGH�\DSPDNWÕU�

�
�
$]PL�<DUÕPND\D��*HQHO�6HNUHWHUOLN�J|UHYLQL��VWOHQGLNWHQ�VRQUD�PHYFXW�IDDOL\HWOHULQ�J|]GHQ�JHoLULOHUHN�
L\LOHúWLULOPHVLQL�YH�EDúODPÕú�SURMHOHULQ�V�UG�U�OPHVL�\|Q�QGH�oDOÕúPDODUD�EDúODPÕúWÕU�����$UDOÕN������
WDULKLQGH�J|UHYH�EDúOD\DQ�$]PL�<DUÕPND\D
QÕQ�*HQHO�6HNUHWHUOL÷L�G|QHPLQGH�.DO'HU
LQ�NXUXOXúXQGDQ�
EHUL�V�UG�UG�÷��.DOLWH�.RNWH\OOHUL��.DO'HU
LQ�GH÷LúHQ��\H�\DSÕVÕ�YH�EHNOHQWLOHUH�X\JXQ�úHNLOGH�.DO'HU�
EXOXúPDODUÕQD�oHYULOPLúWLU��
�
�����\ÕOÕQGD�|]HOOLNOH�NDPXGD�NDOLWH�X\JXODPDODUÕQÕQ�JHOLúWLULOPHVLQH�D÷ÕUOÕNOÕ�RODUDN�oDOÕúÕOPÕúWÕU�������
\ÕOÕQGD�NDPX�NDWHJRULVLQGH�LON�GHID�8OXVDO�.DOLWH�gG�O��YHULOPLúWLU��.DO'HU
H�NXUXPVDO��\H�RODQ�ELUoRN�
NDPX�NXUXOXúXQGD�NDOLWH�NRQXVXQGD�LúELUOL÷L�\DSÕOPDVÕQÕQ�\DQÕ�VÕUD�(\O�������WDULKLQGH�dDOÕúPD�



%DNDQOÕ÷Õ�LOH�LP]DODQDQ�ELU�SURWRNRO�LOH�%DNDQOÕN�JHQHOLQGH�.DO'HU�LúELUOL÷L\OH�NDOLWH�oDOÕúPDODUÕQÕQ�
\�U�W�OPHVL�NRQXVXQGD�DQODúÕOPÕúWÕU��
�
%XQODUÕQ�\DQÕ�VÕUD������\ÕOÕQGD�ø\L�<|QHWLúLP�YH�6LYLO�7RSOXP�.XUXOXúODUÕ
QGD�NDOLWH�NRQXVXQGDNL�
oDOÕúPDODUD�D÷ÕUOÕN�YHULOPLú�YH�ELUoRN�VLYLO�WRSOXP�NXUXOXúX\OD�LúELUOL÷L�KDOLQGH�HWNLQOLNOHU�G��
]HQOHQPLúWLU��
�
<D\ÕQ�DODQÕQGD�gQFH�.DOLWH�'HUJLVL��D\OÕN�SHUL\RWOD�GDKD�VÕN�\D\ÕPODQPD\D�EDúODQÕUNHQ����VD\ID\D�
LQGLULOPLú��.DOLWH�NRQXVXQGD�KDEHU�YH�N|úH�\D]ÕODUÕQGDQ�ROXúDQ�ELU�IRUPD�VRNXOPXúWXU��%XQXQ�\DQÕ�VÕUD�
NDOLWH�YH�\|QHWLP�NRQXVXQGDNL�DUDúWÕUPDODUÕ�LoHUHQ�.DO'HU�)RUXP�GHUJLVL�\D\ÕQ�KD\DWÕQD�EDúODPÕúWÕU��
$\OÕN�E�OWHQ��HOHNWURQLN�RUWDPGD�\D\ÕPODQPD\D�YH�EHú�ELQGHQ�ID]OD�NLúL\H�JLWPH\H�EDúODPÕúWÕU��
.DO'HU
LQ�NXUXOXúXQXQ�����\ÕOÕ�GROD\ÕVÕ\OD��úX�DQ�HOLQL]GH�WXWWX÷XQX]�NLWDS�KD]ÕUODQPÕúWÕU��
�
dDOÕúPDODUÕ�GDKD�|QFH�EDúODPÕú�RODQ�.DO'HU�.Õ\DVODPD�9HUL�7DEDQÕ�2FDN������WDULKLQGH�$]PL�
<DUÕPND\D
QÕQ�*HQHO�6HNUHWHUOL÷L�G|QHPLQGH�GHYUH\H�JLUPLúWLU��.Õ\DVODPD�9HUL�7DEDQÕ��NXUXOXúODUÕQ�
L\LOHúWLUPH�\DSPDN�LVWHGLNOHUL�V�UHoOHUGH�NHQGLOHULQGHQ�GDKD�L\L�RODQ�RUJDQL]DV\RQODUÕQ�YHULOHULQL�
VD÷ODPDNWDGÕU��øQWHUQHW��]HULQGHQ�GH�HULúLOHQ�YHULOHU��NXUXOXúODUÕQ�NÕ\DVODPD�YH�L\LOHúWLUPH�\DSDELOPHVLQH�
IÕUVDW�YHUPHNWHGLU��
�
%X�G|QHPGH�EDúOD\DQ�ELU�EDúND�|QHPOL�JHOLúPHGH�.2%ø
�HUH�.DO'HU�H÷LWLPOHULQLQ�77*9
QLQ�����
RUDQÕQGDNL�PDOL�GHVWH÷L\OH�YHULOPH\H�EDúODQPDVÕ�ROPXúWXU��.XUXP�LoL�H÷LWLP�YH�GÕúDUÕ\D�G|Q�N�H÷LWLP�
NRQXVXQGD�OLVDQV�YHULOPH\H�EDúODQPÕúWÕU��
�
'DKD�|QFH�EHOLUWLOGL÷L��]HUH�0D\ÕV������WDULKLQGH�LP]DODQDQ�ELU�DQODúPD\OD�$�YUXSD�%LUOL÷L�0('$�IRQX�
NDSVDPÕQGD�RQD\ODQPÕú�RODQ�

7�UNL\H
QLQ�8OXVDO�.DOLWH�$OW\DSÕVÕQD�'HVWHN

�SURMHVL�LOH�EHú�\ÕOOÕN�ELU�V�UH�
LoLQGH������PLO\RQ�(XUR�WXWDUÕQGD�ELU�WHNQLN�\DUGÕP�IRQX��ONHPL]H�WDKVLV�HGLOPLúWLU��%X�IRQXQ�LúOHWLPL�
LVH�$%��'Õú�7LFDUHW�0�VWHúDUOÕ÷Õ�YH�.DO'HU
GHQ�ROXúDQ�ELU�\|QHWLP�\DSÕVÕ\OD�VD÷ODQDFDNWÕU��
�
.DO'HU��$WD�<DWÕUÕP
�ÕQ�'HVWH÷L\OH�ELU�oD÷UÕ�PHUNH]L�ROXúWXUPXú�YH������\ÕOÕ�$÷XVWRV�D\ÕQGD�GHYUH\H�
VRNPXúWXU��6|]�NRQXVX�PHUNH]�VD\HVLQGH�.DO'HU�WDUDIÕQGDQ�|]HOOLNOH��\HOHUH�G|Q�N�LOHWLúLP�
JHUoHNOHúWLULOPHNWH��ELUoRN�HQIRUPDV\RQXQ�VD÷OÕNOÕ�ELU�úHNLOGH�J�QFHOOHQPHVL�VD÷ODQPDNWDGÕU��'ÕúDUÕGDQ�
JHOHQ�WHOHIRQODUVD�LOJLOL�ELULPOHUH�\|QOHQGLULOPHNWHGLU��
�
<HQL�(÷LWLP�hU�QOHUL�
�
.DO'HU
�GH������\ÕOÕQGD�H÷LWLP�DODQÕQGD�GD�\HQL��U�QOHU�RUWD\D�oÕNDUNHQ��H÷LWLP�\HOSD]HVL�GH�JH�
QLúOHPLúWLU��0HYFXW�H÷LWLPOHUH������\ÕOÕQGD����\HQL�H÷LWLP�HNOHQPLúWLU��.ODVLN�H÷LWLPOHULQ�\DQÕ�VÕUD�\DSÕ�
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g]�GH÷HUOHQGLUPH�NRQXVXQGD�GHQH\LPOL�RODQ�.DO'HU�UHKEHUOHUL�JHUHNWL÷LQGH�NXUXOXúXQ�LKWL\DFÕ�RODQ�
ELOJL�GHVWH÷LQL�VD÷ODPDNWD��NXUXOXúX�SHUL\RGLN�RODUDN�L]OHPHNWHGLU��
�
7RSODP�.DOLWH�<|QHWLPL
QLQ�\D\JÕQODúPDVÕQÕQ�LNL�ER\XWX�ROGX÷XQX�EHOLUWL\RU��

<D\JÕQ�úHNLOGH�
ELOJLOHQPH�YH�\D\JÕQ�X\JXODPD��7HRULN�ELOJLOHQPH�QH�NDGDU�|QHPOL\VH�GH��X\JXODPDODU�EHOLUOH\LFLGLU��
d�QN��X\JXODPD\OD�ELOJL�HGLQPHGHQ�|WH��|÷UHQPH�V�UHFL�EDúODPÕú�ROX\RU[[[LL�

�
�
8.+
QLQ�+HGHI�.LWOHOHUL��g]HO�6HNW|U���.DPX�YH�6LYLO�7RSOXP�.XUXOXúODUÕ�
�
.DO'HU�%DúNDQÕ�'U��<ÕOPD]�$UJ�GHQ��8OXVDO�.DOLWH�+DUHNHWL
QLQ�|QF��ELU�DoÕOÕPÕQÕQ�������\ÕOÕQGD�
EDúODWÕODQ�.2%ø�NDWHJRULVLQGHNL�8OXVDO�.DOLWH�gG�OOHUL�ROGX÷XQX�EHOLUWL\RU[[[LLL��'DKD�VRQUD�LON�NH]������
\ÕOÕQGD�YHULOHQ�.DPX�.DWHJRULVL�8OXVDO�.DOLWH�gG�O��YH�$YUXSD�.DOLWH�<|QHWLPL�9DNIÕ
QGDQ�|QFH�
GHYUH\H�VRNXODQ�6LYLO�7RSOXP�.XUXOXúODUÕ�NDWHJRULVL�8OXVDO�.DOLWH�gG�OOHUL��8OXVDO�.DOLWH�+DUHNHWL
QLQ�
SODQODUÕQÕQ�SDUoDODUÕGÕU��
�
8OXVDO�.DOLWH�+DUHNHWL
QLQ�EDúODQJÕFÕQGDQ�EX�\DQD�.DO'HU��EX�KDUHNHWLQ�DPDoODUÕQÕ�YH�GD\DQGÕ÷Õ�WHPHO�
LONHOHUL�\D\JÕQODúWÕUPD\D�oDOÕúWÕ�������LWLEDUL\OH�8.+
�QLQ�GH�NDWNÕVÕ\OD�EHú�\�]�NDGDU�NXUXOXú�
|]GH÷HUOHQGLUPH�X\JXODPD\D�EDúODGÕ��%XQODUÕQ�LoLQGH�E�\�N�YH�N�o�N�|OoHNOL��UHWLP�úLUNHWOHULQLQ�\DQÕ�
VÕUD��KL]PHW��UHWHQ�LúOHWPHOHULQ���QLYHUVLWH�KDVWDQHOHULQLQ��\HUHO�\|QHWLPOHULQ��HPQL\HW�YH�VLODKOÕ�
NXYYHWOHU�ELULPOHULQLQ��VLYLO�WRSOXP�NXUXOXúODUÕQÕQ�EDNDQOÕNODUÕQ�\HU�DOPDVÕ��KDUHNHWLQ�KHGHIOHQHQ�URWDGD�
\RO�DOÕQGÕ÷ÕQÕ�J|VWHUHQ�J�]HO�|UQHNOHUGLU�������\ÕOÕQGD�EX�DODQGDNL�HQ�|QHPOL�JHOLúPH��0LOOL�(÷LWLP�
%DNDQOÕ÷Õ
QÕQ�ø\L�1L\HW�%LOGLUJHVL
QL�LP]DOD\DUDN�8.+�LoLQGH�\HU�DOPDVÕ\GÕ��<�U�WPH
QLQ�HQ��VW�G�]H\�
RUJDQODUÕQGDQ�RODQ�ELU�EDNDQOÕ÷ÕQ��KHP�GH�0LOOL�(÷LWLP�%DNDQOÕ÷Õ
QÕQ�EX�KDUHNHWH�NDWÕOÕPÕ��|]HOOLNOH�
|QHP�WDúÕPDNWDGÕU��(÷LWLP�JLEL�ELU�WRSOXPXQ�JHOHFH÷LQL�YH�DLOHOHULQ�\DúDPODUÕQÕ�GR÷UXGDQ�HWNLOH\HQ�ELU�
NRQXGD�NDPX�\|QHWLPLQLQ�7RSODP�.DOLWH�<|QHWLPL
QL�X\JXODPD�WDDKK�G�QH�JLUPHVL��8.+
QLQ�
EDúDUÕVÕQGD�EDúOÕ�EDúÕQD�ELU�G|Q�P�QRNWDVÕ�ROXúWXUPDNWDGÕU��0HUNH]�9DOLVL�5HFHS�<D]ÕFÕR÷OX�GD��NDPXGD�
7.<�DQOD\ÕúÕQÕQ�X\JXODPD\D�JLUPHVLQLQ�P�úWHUL�RGDNOÕOÕ÷Õ�JHWLUHFH÷LQL��7.<�DQOD\ÕúÕQÕQ�GHYOHWL�\HQLOH�
\HFH÷LQL�EHOLUWL\RU[[[LY��
�
8.+�3D\ODúÕP�7RSODQWÕODUÕ�
�
*HoHNOHúWLULOHQ�<HUHO�.DOLWH�*�QOHULQGH�8.+�YH�7RSODP�.DOLWH�.DYUDPÕ�.DO'HU�<|QHWLP�.XUXOX�YH�
øFUD�.XUXOX��\HOHUL�WDUDIÕQGDQ�WDQÕWÕOPÕúWÕU��'�]HQOHQHQ�WRSODQWÕODUGD�8.+�NDWÕOÕPFÕVÕ�NXUXOXúODU��
GHQH\LPOHULQL�SD\ODúWÕODU�������\ÕOÕQGD�8OXVDO�.DOLWH�.RQJUHVL
QGH�8.+�NRQXOX�ELU�RWXUXP�G�]HQOHQGL��
'RNX]�(\O�O�hQLYHUVLWHVL�+DVWDQHVL��2ULP�&DP�6DQD\L�YH�0LOOL�(÷LWLP�%DNDQOÕ÷Õ�\|QHWLFLOHUL�8.+
�\H�
NDWÕOÕP�DPDoODUÕ�LOH�HOGH�HWWLNOHUL�ND]DQÕPODUÕ�L]OH\HQOHUOH�SD\ODúPÕú�WÕU��6RQUDNL�.RQJUHOHUGH�YH�
WRSODQWÕODUGD�8.+�NDWÕOÕPFÕODUÕ��GHQH\LPOHULQL�SD\ODúPD\D�GHYDP�HWWLOHU��
�
ø\L�1L\HW�%LOGLUJHVL�LP]DOD\DUDN�|]GH÷HUOHQGLUPH�V�UHoOHULQL�EDúODWPD\Õ�WDDKK�W�HGHQ�NXUXP�YH��
NXUXOXúODU�LoLQ�EHú�J�QO�N�H÷LWLP�SURJUDPÕ�WDVDUODQGÕ��%X�DUDGD�0LOOL�(÷LWLP�%DNDQOÕ÷Õ�H÷LWLPOHULQGH�
NXOODQÕOPDN��]HUH�ELU�LON|÷UHWLP�RNXOX�YDNDVÕ�KD]ÕUODQGÕ���
�
$QDGROX�YH�<HUHO�.DOLWH�*�QOHUL��
�
�����\ÕOÕQGD�'U��$WD�*|NoH
QLQ�%DúNDQOÕ÷Õ�VÕUDVÕQGD�GHYUH\H�JLUHQ�LON�\HQLOLNOHUGHQ�ELUL�$QDGROX�.DOLWH�
*�QOHUL
\GL��.DOLWH�ELOLQFLQLQ�$QDGROX
\D�GR÷UX�\D\JÕQODúDELOPHVL�LoLQ�7h6ø$'�.DO'HU�LúELUOL÷L\OH�
G�]HQOHQHQ�$QDGROX�.DOLWH�*�QOHUL��\HUHO�PHVOHN�|UJ�WOHUL�YH�Lú�DGDPODUÕ�GHUQHNOHULQLQ�GHVWH÷L\OH�



JHUoHNOHúL\RUGX��øONL�'HQL]OL�GH�\DSÕODQ�$QDGROX�.DOLWH�*�QOHUL��GDKD��VRQUD�W�P�\XUW�JHQHOLQGH�
\D\JÕQODúWÕ��.DO'HU
LQ�DPDFÕ�NDOLWH�KDUHNHWLQL�E�\�N�úHKLUOHULQ�GÕúÕQD�oÕNDUPDNWÕ��\RNVD�WHN�\|QGH�
GR÷X\D�GR÷UX�NDOLWH�KDUHNHWLQL�\D\PDN�GH÷LOGL��%LU�J�Q�.DO'HU
H�JHOHQ�ELU�WHOHIRQGDNL�VHV��

6L]LQ�7UDN\D�
.DOLWH�*�Q�Q�]�\RN�PX

�GL\H�VLWHPOL�ELU�VHV�WRQX\OD�VRUX\RUGX��'DKD�VRQUD�$QDGROX�.DOLWH�*�QOHUL��
8OXVDO�.DOLWH�+DUHNHWL
QLQ�LoLQGH�<HUHU�.DOLWH�*�QOHUL
QH�G|Q�úW���
�
<HUHO�.DOLWH�2GDNODUÕ�
�
�����\ÕOÕQGD�8.+�oHUoHYHVLQGH�

<HUHO�.DOLWH�2GD÷Õ

�VLVWHPL�ROXúWXUXOGX�YH�X\JXODPDVÕ�EDúODWÕOGÕ��<HUHO�
.DOLWH�2GDNODUÕ��8OXVDO�.DOLWH�+DUHNHWL
QH�NDWÕOÕPÕ�|]HQGLUHFHN�J|Q�OO��NLúLOHU�RODUDN�WDQÕPODQGÕ��
.DO'HU
LQ�oD÷UÕVÕQD�\DQÕW�YHUHQOHU�DUDVÕQGDQ�VHoLOHQ�<HUHO�.DOLWH�2GDNODUÕ�LOH�SURWRNRO�LP]DODQPDNWD��
NHQGLOHULQH�WDQÕWÕPODUGD�NXOODQDFDNODUÕ�GRN�PDQODUOD�LOJLOL�GHVWHNWH�EXOXQXOPDNWDGÕU�������\ÕOÕQGD�
ELUH\VHO�WDOHSOHUH�DoÕN�RODQ�<HUHO�.DOLWH�2GD÷Õ�\DNODúÕPÕ�NXUXPVDO�JLULúLPOHUL�GH�NDSVD\DFDN�úHNLOGH�
\HQLGHQ�WDQÕPODQPÕúWÕU��%X�NDSVDPGD�.RFDHOL�6DQD\L�2GDVÕ�YH�'HQL]OL
GH�'HQWDú�8.+
QLQ�NHQGL�
LOOHULQGHNL�LON�.XUXPVDO�<HUHO�.DOLWH�RGDNODUÕ�ROPXúODUGÕU��
�
8OXVDO�.DOLWH�+DUHNHWL
QLQ�NÕOFDO�GDPDUODUÕ�RODUDN�QLWHOHQHQ�<HUHO�.DOLWH�2GDNODUÕ��\HUHO�NDOLWH�J�QOHUL�
RUJDQL]H�HWPHNWH��ELUHELU�NXUXOXú�]L\DUHWOHUL�\DSDUDN�8.+
�\L�WDQÕWPDNWD�YH�8.+
�\H�NDWÕOÕPÕ�WHúYLN�
HWPHNWHGLUOHU��%XOXQGXNODUÕ�\|UHGHNL�H÷LWLP�NXUXPODUÕ��NDPX�\|QHWLFLOHUL��EDVÕQ�PHQVXSODUÕ��VLYLO�WRSOXP�
NXUXOXúODUÕ�LoLQ�ELOJLOHQGLUPH�WRSODQWÕODUÕ�G�]HQOHPHNWH��\HUHO�EDVÕQGD�NRQX\OD�LOJLOL�VD\ID�KD]ÕUODPD��
N|úH�KD]ÕUODPD��PDNDOH�KD]ÕUODPD�JLEL�IDDOL\HWOHUGH�EXOXQPDNWDGÕU��.HQGL�NXUXOXúODUÕQÕ�8.+
�\H�GDKLO�
HWPHQLQ�\DQÕ�VÕUD�HWNL�DODQODUÕ�LoLQGHNL�VHNW|U�GHUQHN�YH�PHVOHN�ELUOLNOHULQGH�WDQÕWÕPODU�RUJDQL]H�
HWPHNWHGLUOHU��
�
�
8.+�.DWOÕP�%LOGLUJHVL�
8.+�.DWÕOÕP�%LOGLUJHVL��RUWDN�XOXVDO�KHGHIOHULQ�GH�DOWÕQÕ�oL]L\RU��2Q�PDGGHGHQ�ROXúDQ�YH�8.+
�\L�
GHVWHNOH\HQ�W�P�NXUXP�YH�NXUXOXúODUÕQ�LP]DVÕQD�DoÕODQ�%LOGLUJH
QLQ�PHWQL�ú|\OH���
��
8.+�.DWÕOÕP�%LOGLUJHVL�

x� 8OXVDO�.DOLWH�+DUHNHWL
QL��JHUHN�NXUXPXPX]XQ�JHUHNVH��ONHPL]LQ�XOXVODUDUDVÕ�UHNDEHW�
NRúXOODUÕQGD�J�oO��ELU�ELoLPGH�\HU�DODELOPHVLQH�\|QHOLN�XOXVDO�ELU�H\OHP�SODQÕ�RODUDN�NDEXO�
HGHUL]���

x� %L]�8OXVDO�.DOLWH�+DUHNHWL�
QH�NDWÕODQ�NXUXOXú�RODUDN��

8OXVDO�.DOLWH�+DUHNHWL

�LoLQGH�\HU�DO�
GÕ÷ÕPÕ]Õ�YH�EHOLUWLOHQ�X\JXODPDODUÕ�\HULQH�JHWLUHELOPHN�LoLQ�D]DPL�oDED\Õ�J|VWHUHFH÷LPL]L�EH\DQ�
HGHUL]��

x� .DOLWH�ELOLQFLQLQ�ELUH\VHO��NXUXPVDO�YH�XOXVDO�ED]GD�\HUOHúPHVL�YH�\D\JÕQODúPDVÕQÕQ��ONHPL]GH�
\DúD\DQ�KHUNHVLQ�\DUDUÕQD�ELU�JHOLúPH�RODFD÷ÕQÕ�NDEXO�HGHUL]��

x� .DOLWH�NDYUDPÕQÕQ��ONHPL]LQ�W�P�DODQODUÕQGD�XOXVODUDUDVÕ�QRUPODUD�X\JXQ�RODUDN�\DúDPD�
JHoLULOPHVLQLQ�VRV\DO�SD\GDúODU�DUDVÕQGD�WRSOXPVDO�HNRQRPLN�ELU�X]ODúPD�VD÷OD\DFD÷ÕQD�
LQDQGÕ÷ÕPÕ]Õ�EH\DQ�HGHUL]��

x� .XUXPVDO�NDOLWH�X\JXODPDODUÕQÕQ��NDOLWH�ELOLQFLQLQ�YH�IHOVHIHVLQLQ�\D\JÕQODúPDVÕQÕQ�WHPHO�
ER\XWODUÕQGDQ�ELUL�ROGX÷XQX�YH�EX�X\JXODPDODUÕ�NHQGL�NXUXPXPX]D�DGDSWH�HWPHN�LoLQ�
RODQDNODUÕPÕ]�oHUoHYHVLQGH�ND\QDN�D\ÕUPD\Õ�NDEXO�HGHUL]��

x� <DVDODU�oHUoHYHVLQGH��NXUXPXPX]XQ�VDKLS�ROGX÷X�ELULNLPL��

NDOLWH

�IHOVHIHVLQLQ�\D\JÕQODúPDVÕ�
DPDFÕ\OD�SD\ODúPD\Õ�NDEXO�HGHUL]��

x� 0�NHPPHOOLN�0RGHOL
QL���ONHPL]�LoLQ�JHoHUOL�ELU�PRGHO�RODUDN�EHQLPVHU�YH�EX�PRGHOL�\DúDPD�
JHoLUHELOPH\H�\|QHOLN�RODUDN�

g]GH÷HUOHQGLUPH

�X\JXODPDN�LoLQ�JHUHNOL�KD]ÕUOÕNODUÕ�\DSPD\Õ�
NDEXO�HGHUL]��



x� +HGHILPL]LQ�0�NHPPHOOLN�ROGX÷XQX�YH�7RSODP�.DOLWH�<|QHWLPL
QLQ�WHPHO�LONHOHULQL�EH�
QLPVHGL÷LPL]L�EH\DQ�HGHUL]��

x� .XUXPXPX]GD�

7RSODP�.DOLWH�<|QHWLPL

QL�EDúODWPDN�YH�V�UG�UPHN�LoLQ�JHUHNOL�oDOÕúPDODUÕ�
\DSPD\Õ�NDEXO�HGHUL]��

x� 8OXVDO�.DOLWH�+DUHNHWL�oHUoHYHVL�LoLQGH��KDUHNHWLQ�KHGHIOHULQH�XODúDELOPHVL�LoLQ�.DO'HU
OH�YH�
8OXVDO�.DOLWH�+DUHNHWL�L\L�1L\HW�%LOGLUJHVL
QL�LP]DOD\DQ�NXUXOXúODUOD�LúELUOL÷LPL]L�JHOLú�
WLUHFH÷LPL]L�EH\DQ�HGHUL]��

�
�
<HUHO�.DOLWH�2GDNODUÕ
QÕ�ED]Õ�E|OJHOHUGH�NXUXPODU��ED]Õ�E|OJHOHUGH�ELUH\OHU�ROXúWXUPXúWXU��.XUXPVDO�
<HUHO�.DOLWH�2GDNODUÕ��NHQGL�NXUXOXúODUÕQD�\DSÕODQ�]L\DUHWOHUGH�HY�VDKLSOL÷L�\DSDUDN�EDúDUÕOÕ�7.<�
X\JXODPDODUÕQÕ�LOJLOL�NHVLPOHUOH�SD\ODúPDNWDGÕU��
�
<HUHO�.DOLWH�gG�OOHUL�
�
0�NHPPHOOLN�0RGHOL
QL�ELU�\|QHWLP�DUDFÕ�RODUDN�EHQLPVH\HQ�NXUXP�YH�NXUXOXúODUÕQ�WDQÕQPDVÕ�YH�
7RSODP�.DOLWH
QLQ�EX�\ROOD�WHúYLN�HGLOPHVL�DPDFÕ\OD�<HUHO�.DOLWH�gG�OOHUL
QLQ�KD\DWD�JHoLULOPHVL�
G�ú�Q�OP�ú��EX�NDSVDPGD�VLVWHP�NXUPD�oDOÕúPDODUÕ�JHUoHNOHúWLULOPLúWLU��<HUHO�.DOLWH�gG�O��LON�NH]�
%XUVD
GD�.DO'HU�%XUVD�ùXEHVL�YH�%86ø$'�LúELUOL÷L�LOH������\ÕOÕQGD�YHULOPLúWLU��%|OJH�NDSVDPÕQGDNL�LON�
\HUHO�NDOLWH�|G�O��GH������\ÕOÕQGD�.DO'HU�ø]PLU�ùXEHVL�WDUDIÕQGDQ�G�]HQOHQPLúWLU��
�
�
&XPKXUEDúNDQÕ�GD�.DOLWH�*|Q�OO�V��
�
8OXVDO�.DOLWH�+DUHNHWL
QLQ�|QHPOL�NLORPHWUH�WDúODUÕQGDQ�ELUL�&XPKXUEDúNDQÕ�6�OH\PDQ�'HPLUHO
LQ����
.DVÕP������WDULKLQGH�.DO'HU�<|QHWLP�.XUXOX�%DúNDQÕ�'U��<ÕOPD]�$UJ�GHQ�YH�<|QHWLP�.XUXOX�
�\HOHULQL�dDQND\D�.|úN�
QGH�NDEXO�HGHUHN�ELOJL�DOPDVÕ\GÕ��%X�]L\DUHW�VÕUDVÕQGD�'U��<ÕOPD]�$UJ�GHQ�
&XPKXUEDúNDQÕ
QD�8.+�LOH�LOJLOL�ELOJL�YHUGL�YH�ELU�UR]HW�WDNDUDN�NHQGLVLQL�

.DOLWH�*|Q�OO�V�

�LODQ�HWWL��
dDQND\D�.|úN�
QGHNL�J|U�úPHGH�'RNX]XQFX�&XPKXUEDúNDQÕ�6�OH\PDQ�'HPLUHO��

7RSODP�.DOLWH�
<|QHWLPL�����\�]\ÕOÕQ�NDYUDPÕGÕU�

�GHGL��
�
6�W��dDOPDN�PÕ��'|NPHN�PL�.|W�"�
.DOGHU
LQ�%DúNDQÕ�<ÕOPD]�$UJ�GHQ��7�UNL\H
GH�\ROVX]OXNODU�NDGDU�|QHPOL�RODQ�ELU�GL÷HU�VRUXQXQ�NDPX�
DODQÕQGD�J|U�OHQ�YHULPVL]OLN�ROGX÷XQX�EHOLUWL\RU��

<ROVX]OXN�|QHPOL��o�QN��EHQLP�KDNNÕPÕ�VL]�
DOÕ\RUVXQX]��9H�EX�GXUXP�DGDOHW�GX\JXVXQX�ER]X\RU��$PD�YHULPVL]OL÷H�EDNWÕ÷ÕQÕ]�]DPDQ�VL]LQ�YH�EHQLP�
KDNNÕP�RODQ�úH\L�WRSOX\RUX]�YH�o|SH�DWÕ\RUX]��'ROD\ÕVÕ\OD�KLo�NLPVH\H�ID\GD�JHWLUPL\RU

�GL\HQ�EU��
<ÕOPD]�$UJ�GHQ��úX�|UQH÷L�YHUL\RU��
�


LNL�EDUGDN�V�W�G�ú�Q�Q��<ROVX]OXN�EX�V�WOHULQ�LNLVLQL�GH�KDN�HWPHGL÷L�KDOGH�ELU�NLúLQLQ�LoPHVLGLU��
9HULPVL]OLN�LVH�LNL�EDUGD÷ÕQ�GD�o|SH�G|N�OPHVLGLU�

�
�
'U��<ÕOPD]�$UJ�GHQ��WRSOXP�RODUDN�DQD�VRUXQXQ�YHULPVL]OLN�ROGX÷XQX�YXUJXOD\DUDN�ú|\OH�GL\RU��


.DPXGD�GD�D÷ÕUOÕNOÕ�RODUDN�YHULPVL]OLN�YDU��6DQÕ\RUX]�NL�ELU�LQVDQD�GHYOHWWH�Lú�YHUGL÷LPL]�]DPDQ�RQX�
LúVL]OLNWHQ�NXUWDUDFD÷Õ]��$VOÕQGD�JHOLUVL]OLNWHQ�NXUWDUÕ\RUX]��LúVL]OLNWHQ�GH÷LO��d�QN��JHUoHNWH�|\OH�ELU�Lú�
\RN��%RúX�ERúXQD�RWXUX\RUVD�YHULPVL]OL÷L�DOÕúNDQOÕN�KDOLQH�JHWLUL\RUX]��(VDV�KHGHI�LQVDQODUD�SR]LV\RQ�
DoPDN�GH÷LO��Lú�VDKDVÕ�DoPDN�ROPDOÕGÕU��.DPXQXQ�HVDV�NUL]L��YHULPOLOLN��]HULQH�RGDNODQPDPÕú�ROPDVÕ��
hUHWPHN��]HULQH�GH÷LO��E|O�úW�UPHN��]HULQH�RGDNODQPÕú��+DOEXNL�E�\�WPHGL÷LPL]�ELU�úH\L�E|O�úW�UPH\H�
oDOÕúDUDN�ELU�V�UH�VRQUD�JHOLS�GXYDUD�oDUSÕ\RUX]��%X��\|QHWLP�NUL]LGLU��%HQFH�\|QHWLFLOHU�GH÷LO��VLVWHP�
N|W���6LVWHPGH�KHVDS�YHUHELOLUOLN�NULWHUOHUL��úHIIDIOÕN�NULWHUOHUL�\RN��%L]�KHU�NRQXGD�G�Q\D�VWDQGDUWODUÕQÕ�



EHQLPVHPHOL\L]��.DPXGD�VÕQÕUOÕ�VD\ÕGD�GD�ROVD�7.<
�\L�X\JXODPD\D�EDúOD\DQODU�YH�8OXVDO�.DOLWH�
gG�O�
QH�EDúYXUDQODU�YDU��.DO'HU�RODUDN�EL]LP�\DSWÕUÕP�J�F�P�]�\RN��NXUXOXúODUÕ�VDGHFH�PRWLYH�
HGHELOLUL]��%LU�Lú�\DSÕ\RUVDQÕ]�KHVDS�YHUHELOLU�RODFDNVÕQÕ]��YHULPOL�RODFDNVÕQÕ]��úX�VDGHFH�NDPX�LoLQ�GH÷LO��
KHUNHV�LoLQ�JHoHUOL[[[Y��
�
�
�
8OXVDO�.DOLWH�+DUHNHWL
QH�.DWÕODQ�g]HO�6HNW|U�.XUXOXúODUÕQÕQ�<|QHWLFL�*|U�úOHULQGHQ�
gUQHNOHU�
8.+��<DúDP�.DOLWHVL�øoLQ����
�


<DSWÕ÷ÕQÕ�EH÷HQPH\HQ�YH�V�UHNOL�L\LOHúWLUPH�DQOD\ÕúÕ�LoLQGH�RODQ�ELU�úLUNHW�RODUDN�KHU�QH�NDGDU�.DOLWH�
*�YHQFH�6LVWHPL�JHUH÷L�ED÷ÕPVÕ]�GHQHWoLOHUOH�NHQGL�Lo�WHWNLNoLOHULPL]OH�YH�P�úWHULOHULPL]OH�HNVLNOHULPL]L�
J|U�S�L\LOHúWLUPHOHU�\DSÕ\RUVDN�GD�NXYYHWOL�\|QOHULPL]L�YH�L\LOHúWLUPH\H�DoÕN�DODQODUÕPÕ]Õ�GDKD�IDUNOÕ�ELU�
PRGHOOH�YH�J|]OH�EHOLUOHPHQLQ�DUWÕN�EL]LP�LoLQ�ELU�]RUXQOXOXN�ROGX÷XQX�G�ú�QG�N��$\UÕFD�ROD\ODUD�
VDGHFH��UHWLP�RGDNOÕ�GH÷LO��WRSOXPVDO�DoÕGDQ�GD�EDNÕOPDVÕ�JHUHNWL÷LQL�KLVVHWWLN��%X�QHGHQOHUGHQ�GROD\Õ�
()40�0�NHPPHOOLN�0RGHOLQL�EHQLPVHGLN�YH�EX�GR÷UXOWXGD�\DúDP�NDOLWHVLQL�WHPHO�IHOVHIHVL�RODUDN�
J|UHQ�8OXVDO�.DOLWH�+DUHNHWL
QH�NDWÕOGÕN�

�
�

$��<D÷FÕ��

'HQWDú�$PEDODM�YH�.D÷ÕW�6DQD\L�*HQHO�0�G�U���
�
8.+��Lo�GLQDPL]PL�KÕ]ODQGÕUÕ\RU��
�


.HQGL�DODQÕPÕ]GD�HQ�L\L�KL]PHWL�YHUHELOPHN�YH�UHNDEHW�NRQXVXQGD�DYDQWDM�\DNDODPDN�LoLQ�|QFHOLNOH�����
�����EHOJHVL�DODQ�NXUXOXúXPX]GD�ELU�V�UH�VRQUD�ELU�DGÕP�GDKD�LOHULGH�RODELOPHN�DPDFÕ\OD�7RSODP�.DOLWH�
oDOÕúPDODUÕQÕ�EDúODWWÕN��%X�oDOÕúPDODUÕPÕ]GD�GR÷UX�\ROGD�LOHUOH\HELOPHN�YH�7RSODP�.DOLWH�
dDOÕúPDODUÕQGDNL�\HQLOLNOHUGHQ�DQÕQGD�KDEHUGDU�RODELOPHN�DPDFÕ\OD�KHPHQ�.DO'HU
H��\H�ROGXN��DUGÕQGDQ�
GD�8OXVDO�.DOLWH�+DUHNHWL�%LOGLUJHVL
QL�LP]DODGÕN��8OXVDO�.DOLWH�+DUHNHWL
QH�GDKLO�ROPDN�KHP�Lo�
GLQDPL]PLPL]L�KÕ]ODQGÕUÕ\RU��KHP�GH�EX�oDOÕúPDODUD�EL]GHQ�|QFH�EDúODPÕú�NXUXPODUÕQ�\DúDGÕNODUÕ�
WHFU�EHOHUGHQ�ID\GDODQDUDN�NHQGL�IDDOL\HWOHULPL]L�\|QOHQGLUPHPL]L�VD÷OÕ\RU�

�
�

6��7RSDo��
*HGLN�<DWÕUÕP�0HQNXO�'H÷HUOHU�*HQHO�0�G�U�<DUGÕPFÕVÕ��

�
8.+�LOH�ELOLPVHO�WHPHOH�GD\DQDQ�\|QWHPOHUOH�|]GH÷HUOHQGLUPH��
�


8OXVDO�.DOLWH�+DUHNHWL�LoHULVLQGH�\HU�DOPD\D�LON�NDUDU�YHUGL÷LPL]GH�EDúODWWÕ÷ÕQÕ]�EX�IDDOL\HWWHQ�EHN�
OHQWLPL]��úLUNHWLPL]GH�ELU�\ÕOGÕU�X\JXODPDNWD�ROGX÷XPX]�7RSODP�.DOLWH�<|QHWLPL�oDOÕúPDODUÕQGDNL�HN�
VLNOHULPL]L�J|UPHN�YH�\ROXPX]D�GDKD�HPLQ�DGÕPODUOD�GHYDP�HGHUHN�oDOÕúPDODUÕPÕ]Õ�V�UG�UPHNWL��LVD�
EHWOL�ELU�NDUDU�YHUHUHN�.DO'HU
GHQ�DOGÕ÷ÕPÕ]�EHú�J�QO�N�8OXVDO�.DOLWH�+DUHNHWL�(÷LWLPL�LOH�EX�EHNOHQ�
WLPL]�ID]ODVÕ\OD�NDUúÕODQGÕ÷Õ�JLEL�D\UÕFD��WDPDPHQ�ELOLPVHO�WHPHOOHUH�GD\DOÕ�\|QWHPOHUOH�úLUNHWLPL]LQ�
|]GH÷HUOHQGLUPHVLQL�GH�\DSDELOHFHN�GXUXPD�JHOPHPL]�EL]OHUL�ID]ODVÕ\OD�PXWOX�HWPLúWLU��8OXVDO�.DOLWH�
+DUHNHWL�LoHULVLQGH�\HU�DOPDPÕ]ÕQ�ELU�GL÷HU�ID\GDVÕ�GD�oDOÕúDQODUÕPÕ]�KHP�GDKD�VLVWHPDWLN�ELU�oDOÕúPD�
LoHULVLQH�JLUHFHN�KHP�GH�NHQGLOHULQL�GLVLSOLQH�HWPH�EHFHULVLQL�ND]DQPÕú�RODFDNODUGÕU��
�

ø��(UNRYDQ��



0DUGLQ�dLPHQWR�6DQD\L�*HQHO�0�G�U���
�
6RPXW�UDNDPODUOD�PDOL\HWOHUL�G�ú�UPHN��
�


8OXVDO�.DOLWH�+DUHNHWL�LOH�WDQÕúWÕ÷ÕPÕ]GD�NDIDPÕ]GD�FDQODQDQ�IRWR÷UDI��EX�KDUHNHWLQ��KHP��ONHPL]LQ�
KHP�GH��ONHQLQ�ELU�SDUoDVÕ�RODQ�ILUPDPÕ]ÕQ�GÕú�SD]DUODUGDNL�LPDMÕQÕ�YH�LQDQGÕUÕFÕOÕ÷ÕQÕ�VD÷OD\DFDN�ELU�
GR÷UX�]HPLQOH�NDUúÕ�NDUúÕ\D�ROGX÷XPX]GX��*HUoHNWHQ�GH�\ÕOODUGÕU��øWDO\DQ��øVSDQ\RO��$OPDQ��)UDQVÕ]�
UDNLSOHULPL]OH�D\QÕ�NDOLWH�VHYL\HVLQGH��D\QÕ�KDVVDVL\HWOH��UHWLP��WHVOLPDW��EHOJHOHQGLUPH��ORMLVWLN�KL]�
PHWOHUL�\DSWÕ÷ÕPÕ]�KDOGH��VDGHFH��ONH�SXDQÕPÕ]�UDNLSOHULPL]GHQ�IDUNOÕ�ROGX÷X�LoLQ�IDUNOÕ�PXDPHOH�J|U�
PHNWH\GLN��%L]OHU�WÕSNÕ�.DO'HU
LQ�()40
�LQ�8OXVDO�LúELUOL÷L�2UWD÷Õ�ROPDVÕ�JLEL��g]GH÷HUOHQGLUPH�0R�
GHOL
QLQ������������������7�UN�ILUPDVÕQGD�X\JXODQPD\D�EDúODPDVÕ�LOH�7�UNL\H
QLQ�$YUXSD
GDNL�LPDMÕQÕQ�
YH��ONH�SXDQÕQÕQ�GH÷LúWLULOPHVLQGH�DQDKWDU�URO���VWOHQHFH÷LQH�YH�$%
\H�WDP��\HOLN�\ROXQX�NÕVDOWDFD÷ÕQD�
LQDQÕ\RUX]��
�
%�W�Q�EXQODU�KDYDGD�YH�úÕN�V|]F�NOHU�RODUDN�J|U�OHELOLU��DQFDN�VL]H�VRPXW�ELU�|UQHN�YHUPHN�LVWL\RUXP��
8.+�H÷LWLPOHULQL�WDPDPOD\DQ�ILUPDPÕ]GD�NXUGX÷XPX]���UHo�*HOLúWLUPH�0�G�UO�÷�
Q�Q�LON�
SURMHOHULQGHQ�ELULVL�RODQ��)UDQVD
GDNL�P�úWHULPL]LQ��UHWLPL�HVQDVÕQGD�ROXúDQ�ILUH\L�L\LOHúWLUPH�oDOÕúPD�
VÕQGD��330�GH÷HULPL]�VDGHFH�LON�KDIWDGD��������
GHQ��������
H�G�úW���%XQXQ�SDUDVDO�NDUúÕOÕ÷Õ�D\GD�
\DNODúÕN����PLO\DU�7/
OLN�FDPÕ�o|SH�DWPDN�\HULQH�P�úWHULPL]H�J|QGHUPHN�ROPXúWXU��%X�SURMH�KDOHQ�
GHYDP�HWPHNWHGLU�YH�330�GH÷HULPL]�����
OHU�RUWDODPDVÕQD�LQHQH�NDGDU�L]OHQHFHNWLU�

�
�

0��%D\UDPÕoOÕODU��
25L0�&DP�6DQD\L�*HQHO�.RRUGLQDW|U��

�

8.+��URWD�EHOLUOHPH\H�LPNkQ�YHUL\RU�
�


����
,L�\ÕOODUÕQ�5HNDEHW�2N\DQXVX
QGD�JHPLQL]�KDQJL�WRQDMGD�ROXUVD�ROVXQ��EXOXQGX÷XQX]�QRNWD\Õ��
KHGHIOHULQL]L��URWDQÕ]Õ��\DQL�EX�KHGHIOHUH�YDUPDN�LoLQ�L]OH\HFH÷LQL]�\ROX��oRN�L\L�EHOLUOHPHQL]�JHUHNL\RU��
8OXVDO�.DOLWH�+DUHNHWL��|QHUGL÷L�|]GH÷HUOHQGLUPH�V�UHFL\OH�EXOXQGX÷XQX]�QRNWD\Õ��NXYYHWOL�YH�]D\ÕI�
\|QOHULQL]L�REMHNWLI�RODUDN��PDWHPDWLNVHO�ELU�úHNLOGH�|OoHUHN��EHOLUOHPHQL]H�\DUGÕPFÕ�ROX\RU��3HUL\RGLN�
RODUDN�V�UHNOL�\DSWÕ÷ÕQÕ]�EX�|]GH÷HUOHQGLUPH�VRQXoODUÕQD�J|UH�\LQH�V�UHNOL�\HQL�KHGHIOHU�EHOLUOL\RU�YH�EX�
KHGHIOHUH�YDUPDN�LoLQ�VWUDWHMLN�SODQODU�\DSÕ\RU��URWDQÕ]Õ�EHOLUOL\RUVXQX]��%�W�Q�EX�V�UHoOHUGH�8.+
QLQ�
|QHUGL÷L�0�NHPPHOOLN�0RGHOL
QLQ�NULWHUOHUL�VL]H�PLKHQN�WDúÕ�ROX\RU��%HQFH�JHPLVLQL�\�U�WPHN�\D�GD�
NXUWDUPDN�LVWH\HQ�NDSWDQODUD�E�\�N�NROD\OÕN�

�
�
�

$��7HPLUR÷OX�
�g]HQ�0HQVXFDW�*HQHO�0�G�U��

�

7.<�\D\JÕQODúWÕNoD��SD\GDúODU�DUDVÕQGD�X\XP�GD�DUWDFDN�
�


.DOLWH��oDOÕúDQ��LúYHUHQ�YH�P�úWHULGHQ�ROXúDQ�ELU�PXWOXOXN��oJHQLGLU��7RSODP�.DOLWH�<|QHWLPL��ELU�\D�
úDP�IHOVHIHVLGLU��%X�DoÕGDQ�VDGHFH�J�QO�N�oDOÕúPD�KD\DWÕPÕ]Õ�GH÷LO��W�P�\DúDPÕPÕ]Õ�NDSVDU��7RSODP�
.DOLWH�<|QHWLPL��LQVDQODUÕQ�VRUXPOXOXNODUÕQÕ�GDKD�L\L�DQODPDODUÕ��GDKD�ID]OD�VDKLSOHQPHOHUL��GDKD�YHULPOL�
ROPDODUÕQÕ�VD÷ODU��8OXVDO�.DOLWH�+DUHNHWL�LOH�7RSODP�.DOLWH�<|QHWLPLQL�QH�NDGDU�oRN�\D\JÕQODúWÕUÕUVDN�
SD\GDúODU�DUDVÕQGDNL�X\XPXQ�GD�R�GHQOL�DUWWÕ÷Õ�JLEL�EX�VD\HGH�JHOLúPLú��ONHOHULQ�QRUPODUÕQD�GDKD�KÕ]OÕ�
\DNODúDFD÷Õ]�GHPHNWLU��+HOH�KHOH�\�]\ÕOÕQ�VRQ�\ÕOÕQGD�LNL�E�\�N�GHSUHP�JHoLUPLú��ONHPL]LQ�EXQD�oRN�



GDKD�ID]OD�LKWL\DFÕ�ROGX÷XQD�LQDQÕ\RUXP�

�
�

6��7�RVXQ��
ùDKLQOHU�.RQIHNVL\RQ�$�ù��*HQHO�0�G�U��

�
�
�
8.+�.DWÕOÕPFÕVÕ�.DPX�.XUXOXúODUÕQGDQ�gUQHNOHU�
�
7�UNL\H
GH�����
ODUOD�ELUOLNWH�7RSODP�.DOLWH�<|QHWLPL�X\JXODPD�NRQXVXQGD�KHYHVOL�NDPX�NXUXOXúODUÕ�GD�
ROPXúWXU��%XQODUÕQ�|QHPOL�ELU�NÕVPÕ�.DO'HU�LOH�LúELUOL÷L�KDOLQGH�ED]Õ�H÷LWLPOHU�YH�SURMHOHU�\DSPÕúODUGÕU��
DQFDN�GDKD�|QFH�\DSÕODQ�oDOÕúPDODUÕQ�EHOLUOL�ELU�NXUDOÕ�YH\D�SODQÕ�EXOXQPX\RUGX��8OXVDO�.DOLWH�
+DUHNHWL
\OH�ELUOLNWH�KHU�W�UO��NXUXPGD�7.<�X\JXODQDELOPHVL�LoLQ�RUWD\D�ELU�PRGHO�oÕNPÕúWÕU��'DKD�|QFH�
D\UÕQWÕODUÕ�YHULOPLú�oDOÕúPD�YH�X\JXODPD�PRGHOL\OH�NDPX�NXUXOXúODUÕQGD�7RSODP�.DOLWH�NRQXVXQGD�
|QHPOL�|Oo�GH�\RO�DOÕQPD\D�EDúODQDELOPLúWLU��
�
8OXVDO�.DOLWH�+DUHNHWL
QH�NDWÕODQ�NXUXOXúODUÕQ�KHPHQ�KHSVLQGH�oRN�GH÷LúLN��oRN�|QHPOL�JHOLúPHOHU�RUWD\D�
oÕNPÕúWÕU��%�W�Q�EX�NXUXOXúODUÕQ�|\N�OHULQH�WHNQLN�RODUDN�\HU�YHUPH�LPNDQÕ�ROPD\DQ�EX�NLWDSWD�RNXUODUD�
8.+�KDNNÕQGDNL�JHOLúPHOHULQ�\HOSD]HVL�KDNNÕQGD�ILNLU�YHUPHN��]HUH�ELUNDo�|UQHN�LúOHQPH\H�
oDOÕúÕOPÕúWÕU��
�

8.+
QLQ�LON�.DWÕOÕPFÕVÕ��'RNX]�(\O�O�hQLYHUVLWHVL�$UDúWÕUPD�YH�8\JXODPD�
+DVWDQHVL�
�
8OXVDO�.DOLWH�+DUHNHWL��NDPXR\XQD�GX\XUXOGXNWDQ�VRQUD�8.+
�\H�LON�NDWÕODQ�NXUXOXú��'RNX]�(\O�O�
hQLYHUVLWHVL�$UDúWÕUPD�YH�8\JXODPD�+DVWDQHVL�ROPXúWXU��'(h�$UDúWÕUPD�+DVWDQHVL��8.+
\H�NDWÕOÕP�
DoÕVÕQGDQ�KHP�NDPXGDNL�LON�NXUXOXúWXU��KHP�GH�7�UNL\H
GHNL�LON�NXUXOXú�ROPXúWXU��
�
'(h�$UDúWÕUPD�+DVWDQHVL��ø]PLU
GHNL�LNL��QLYHUVLWH�KDVWDQHVLQGHQ�ELULGLU������
OL�\ÕOODUÕQ�EDúÕQGD�
NXUXODQ�KDVWDQHQLQ�GÕú�J|U�Q�ú��ROGXNoD�oD÷GDú��3ROLNOLQLN�KL]PHWOHUL�UDQGHYX\OD�\�U�W�O�\RU��%HNOHPH�
VDORQODUÕQGD�WHOHYL]\RQ�ELOH�EXOXQDQ��PRGHUQ�FLKD]ODUOD�GRQDWÕOPÕú�KDVWDQH�PHYFXW�VLVWHPLQL�
L\LOHúWLUPH\H�NDUDU�YHUL\RU��+DVWDQH\L�UDV\RQHOOHúWLUPH�\DNODúÕPÕ\OD�oÕNÕODQ�\RO�|QFH�7.<�LOH�VRQUD�GD�
8OXVDO�.DOLWH�+DUHNHWL��8.+��LOH�NHVLúL\RU��
�
'|QHPLQ�+DVWDQH�%DúKHNLPL�3URI��'U��øOKDPL�.RYDQOÕND\D�YH�\DNODúÕN�������LGDUHFL�DUNDGDúÕ����
$÷XVWRV������WDULKLQGHQ�LWLEDUHQ��EXOXQGXNODUÕ�QRNWD\Õ�WHVSLW�HWPH\H�\|QHOLN�EDúODQJÕoWD�KHU�J�Q�LNLúHU�
VDDW�ROPDN��]HUH�����KDIWD�WRSODP�������VDDW�V�UHQ�WRSODQWÕODU�\DSWÕODU��7RSODQWÕODUD�WDP�ELU�VRUJXODPD�
KDNLPGL��<DSÕODPD\DQODU�YH�QHGHQOHUL��VW�QGH�GXUGXODU��øOHWLúLPLQ�YH�ELOJL�DNÕúÕQÕQ�\HWHUVL]�ROGX÷XQX�
EHOLUOHGLOHU��øQVDQODU��\DOQÕ]FD�SUREOHP�oÕNWÕ÷ÕQGD�o|]PH\H�\|QHOL\RUODUGÕ��3UREOHPOHU�|QFHGHQ�
|QOHQPL\RU�YH�VLVWHPDWLN�ELU�L\LOHúPH�JHUoHNOHúPL\RUGX��
�
3URI��'U��øOKDPL�.RYDQOÕND\D
QÕQ�EDúÕQGD�EXOXQGX÷X�HNLS�E|\OHFH�V�UHoOHUH�\|QHOLN�oDOÕúPDODUD��DoÕN�
NDSÕ�SROLWLNDVÕ�X\JXODPD\D��

LúL�HQ�L\L�\DSDQ�ELOLU

�DQOD\ÕúÕ\OD�oDOÕúDQODUÕQ�|QHULOHULQL�DOPD\D�YH�DUGÕQGDQ�
,62������VLVWHPL�WDUWÕúPD\D�EDúODGÕODU��(NLS��\HOHULQGHQ�ELUNDoÕ��\DSÕODQODUÕQ�YH�\DSÕOPDN�LVWHQHQOHULQ�
7.<�LoLQGH�WDQÕPODQGÕ÷ÕQÕ�EHOLUWWLOHU��3URI��'U��øOKDPL�.RYDQOÕND\D��H÷HU�E|\OH�ELU�\|QHWLP�ELOLPL�YDUVD�
EXQGDQ�\DUDUODQÕOPDVÕ�JHUHNWL÷LQL�EHOLUWL\RUGX��

7HNUDU�$PHULND
\Õ�NHúIHWPHQLQ�JHUH÷L�\RNWX��7RSODP�



.DOLWH�<|QHWLPL�KDNNÕQGD�NLWDSODU�RNXGXN��VHPLQHUOHUH�JLWWLN��%D\ÕQGÕU�+DVWDQHVL
QL�GRODúWÕN��ELUNDo�
NRQIHUDQVoÕ\Õ�EXUD\D�JHWLUGLN�YH�EL]LP�NDIDPÕ]GDNL�R�oD÷GDú�YH�GHPRNUDWLN�\|QHWLP�ELoLPLQH�X\JXQ�
W�P�\DSÕODUÕQ�7.<
�GH�ROGX÷XQX�J|UG�N��%X�DUDoODUGDQ�\DUDUODQDELOHFH÷LPL]L�G�ú�QG�N��.DSÕODUÕQ�DoÕN�
ROGX÷X��DGLO��DGDPD�J|UH�Lú�GH÷LO�GH��LúL�L\L�\DSDFDN�DGDPODUÕQ�R�LúOHUGH�\HU�DOPDVÕQD�\|QHOLN�ELUWDNÕP�
GH÷LúLNOLNOHU�\DSDELOHFH÷LPL]L�J|UG�N��<|QHWLPH�JHoWLNWHQ�VRQUD�DUNDGDúODUÕPOD�ELUOLNWH�RWXUGXN��LNL�WDQH�
KHGHI�RUWD\D�NR\GXN��ELU�WDQHVL�oD÷GDú�\|QHWLP�ELoLPLQH�JHoLú��EL]�EXQD��V�UHNOL�L\LOHúWLUPH�SURJUDPÕ
�
DGÕQÕ�WDNWÕN��%XQXQ��]HULQH�GH�LNLQFL�ELU�KHGHI�RODUDN�KDVWDQHGH�HQ�L\L�VD÷OÕN�KL]PHWLQL��HQ�KÕ]OÕ�úHNLOGH��
HQ�XFX]D�PDO�HWPHN��]HUH�RWRPDV\RQX�VHoWLN��+DVWDQH�RWRPDV\RQXQD�JHoPHN��EL]LP�LoLQ�ELOJL�VLVWHPLQH�
JHoPHN�DQODPÕQD�JHOL\RU��+HGHILPL]�����
OHULQ�LON�RQ�\ÕOÕ�LoHULVLQGH�EX�KDVWDQHGH�ILOPLQ�YH�ND÷ÕGÕQ�
GRODúPDPDVÕ��'RNWRUODU��ELOJL�YH�J|U�QW�OHUH�ELOJLVD\DU�HNUDQÕQGDQ�XODúDFDNODU��%X�VLVWHPOHU��KDVWD�H÷HU�
������J�Q�KDVWDQHGH�NDOÕ\RUVD��LQFHOHPHOHULQ�KÕ]OÕ�\DSÕOPDVÕ��VRQXoODUÕQ�GRNWRUD�DQÕQGD�XODúPDVÕ�
VD\HVLQGH�����J�QH�LQHFHNWLU��%X�\�]GH�\�]�ELU�YHULPOLOLN�DUWÕúÕGÕU��+DVWDQÕQ�KDVWDQHGH�NDOGÕ÷Õ�V�UH\L�
\DUÕ\D�G�ú�UHUHN��\DWDN�NDSDVLWHVLQL�YH�SHUVRQHOLQL]L�DUWÕUPDGDQ�KL]PHW�NDSDVLWH�YH�NDOLWHQL]L�
DUWÕUÕ\RUVXQX][[[YL�

�
�
7.<�KDNNÕQGD�DUDúWÕUPDODUD�EDúOD\DQ�'(h�$UDúWÕUPD�YH�8\JXODPD�+DVWDQHVL��VW�\|QHWLPL�.DO'HU�LOH�
ED÷ODQWÕ\D�JHoL\RU��6HPSR]\XP�YH�NRQJUHOHUH�NDWÕOÕ\RU��3URI��'U��øOKDPL�.RYDQOÕND\D��.DO'HU�<|QHWLP�
.XUXOX�h\HVL�7DQMX�$UJXQ
GDQ�7.<
QLQ�NDPXGD�X\JXODQDELOHFH÷LQL�GX\GX÷XQX�EHOLUWL\RU��

7DQMX�
$UJXQ��NHQGL�GHQH\LPOHULQGHQ�DNWDUPDODU�\DSDUDN��7.<
QLQ�KHP�|]HO�VHNW|UGH��KHP�GH�NDPXGD�
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JLGHUHN�D]DOPÕúWÕU��%X�G|QHP�LoHULVLQGH�\|QHWLFLOHU�NODVLN�|UJ�W�\DSÕVÕQGDNL�LGDUHFL�NLPOL÷LQGHQ�
VÕ\UÕODUDN�IRQNVL\RQHO�OLGHUOL÷H�JHoPHQLQ�]RUOXNODUÕQÕ�GD�\DúDPÕúODUGÕU��<DSÕODQ�L\LOHúWLUPHOHULQ�
VRQXFXQGD�RUWD\D�oÕNDQ�oHYULP�]DPDQODUÕQGDNL�G�úPH�YH�YHULPOLOL÷LQ�DUWPDVÕ�ERú�NDSDVLWHQLQ�RUWD\D�
oÕNPDVÕQD�QHGHQ�ROPXú�EX�GXUXP�LVH�EHUDEHULQGH�PDYL�\DND�SHUVRQHO�DUDVÕQGD�Lú�J�F��ND\EÕ�HQGLúHVLQL�
GR÷XUPXúWXU��<|QHWLP��LoLQGH�EXOXQXODQ�]RUOX�UHNDEHW�NRúXOODUÕQGD�HOGH�HGLOHQ�EX�L\LOHúPHOHULQ�DVOÕQGD�
7(,
\H�UHNDEHW�J�F��VD÷ODGÕ÷Õ�JHUoH÷LQL�ÕVUDUOD�DQODWPD\D�GHYDP�HWPLúWLU��'HYDP�HGHQ�G|QHPGH�7(O
QLQ�
J|VWHUGL÷L�JHOLúPH�YH�J�Q�JHoWLNoH�VD÷ODQDQ�E�\�PH��oDOÕúDQODUÕQ�HQGLúHOHULQL�WDPDPHQ�RUWDGDQ�NDO�
GÕUPÕúWÕU��.DUDUOÕOÕNOD�X\JXODQDQ�SROLWLNDODU�YH�GHQH\LPOHUOH��7(O
GH�7.<�N�OW�U��EHOOL�ELU�ROJXQOXN�
VHYL\HVLQH�HULúPLúWLUO[YLLL�

�
�
7(,
�GHNL�%DúOÕFD�.DOLWH�dDOÕúPDODUÕ�
�
7(,
GH�7RSODP�.DOLWH�<|QHWLPL�LOH�LOJLOL�IDDOL\HWOHU������\ÕOÕQGD�øVWDWLVWLNVHO�6�UHo�.RQWURO��YH�NDELOL\HW�
DQDOL]OHUL�LOH�EDúODQPÕú�������\ÕOÕQGDQ�LWLEDUHQ�GH�7RSODP�.DOLWH�<|QHWLPL�\DNODúÕPODUÕ�GDKD�NDSVDPOÕ�
RODUDN�X\JXODPD\D�NRQXOPXúWXU��%X�\HQL�VWUDWHML�oHUoHYHVLQGH�oHúLWOL�\HQL�X\JXODPDODU�NXOODQÕOPÕúWÕU��
�

x� gQHUL�gG�O�6LVWHPL�oDOÕúDQODUÕQ�LúL�JHOLúWLUPH\H�\|QHOLN�ILNLUOHULQLQ�EDúNDODUÕ�LOH�SD\ODúÕPÕQÕ�
VD÷ODGÕ��

x� &KDUDFWHULVWLF�9HULILFDWLRQ�3ODQ��&93���g]HOOLN�GR÷UXODPD�SODQÕ��LOH�NDOLWH�NRQWURO�VRUXPOXOX÷X�
RSHUDW|UOHUH�GHYUHGLOPLúWLU��%X�VRQXoWD�SD\ODúÕODQ�ELU�NDOLWH�ELOLQFLQLQ�\D\JÕQODúPDVÕQD�\DUGÕPFÕ�
ROPXú�YH��UHWNHQOL÷L�DUWÕUPÕúWÕU��

�
ø]OH\HQ�G|QHPGH�GDKD�VLVWHPOL�X\JXODPDODU�NXOODQÕOPÕúWÕU��
�

x� 6�UHo�*HOLúWLUPH�(NLSOHUL��%X�HNLSOHU��V�UHoOHUL�JHOLúWLUPHN��EHOOL�SUREOHPOHUL�o|]PHN�YH�NDOLWH\L�
DUWÕUPDN�DPDFÕ\OD�NXUXOXUODU��(NLS��\HOHUL�GH÷LúLN�E|O�P�oDOÕúDQODUÕQGDQ�VHoLOHUHN��3ODQOD�
8\JXOD�.RQWURO�(W�'�]HOW�G|QJ�V�Q��NXOODQDUDN�V�UHoOHUL�L\LOHúWLUPLúOHUGLU��

x� 7KUX�3XW�YH�:RUN�2XW�(NLSOHUL��%X�HNLSOHU��oHYULP�]DPDQODUÕ��NDWPD�GH÷HU�\DUDWPD\DQ�LúOHU�YH�
E�URNUDVL��]HULQH�\R÷XQODúPÕúODUGÕU��

x� $FWLRQ�:RUNRXW�(NLSOHUL��%X�HNLS�oDOÕúPDVÕ�PRGHOL\OH��WDP�]DPDQÕQGD��UHWLP�YH�WHVOLPDW�X\�
JXODPDVÕQÕQ�\HUOHúWLULOPHVL���UHWNHQOL÷LQ�DUWÕUÕOPDVÕ��ERú�LúoLOLN�]DPDQODUÕQÕQ�D]DOWÕOPDVÕ��ND�
SDVLWHQLQ�DUWÕUÕOPDVÕ��\HUOHúLP�SODQODPDVÕ��J|UVHO�NRQWURO�Q�VD÷ODQPDVÕ�YH�LVUDIÕQ�D]DOWÕOPDVÕ�JLEL�
NRQXODUGD�LOHUOHPH�VD÷ODQPÕúWÕU��

x� %XOOHW�7UDLQ��%XOOHW�7UDLQ�oDOÕúPDODUÕ��GROD\OÕ�KDUFDPDODUGD�WDVDUUXI�YH�YHULPOLOLN�VD÷ODPD\D�
oDOÕúDQ�HNLSOHULQ�\DSWÕ÷Õ�oDOÕúPDODUGÕU��6DWÕQ�DOPD��LGDUL�KDUFDPDODU��HOHNWULN��VX�JLEL�LúOHWPH�
JLGHUOHUL�LOH�GL÷HU�DODQODUGDNL�KDUFDPDODUÕQ�D]DOWÕOPDVÕQD�oDOÕúÕOPÕúWÕU��

x� -XVW�LQ�WLPH��-,7���7DP�]DPDQÕQGD��UHWLP�YH�WHVOLPDW�VLVWHPL�X\JXODPD\D�VRNXOPXúWXU��
x� .DQEDQ��7DP�]DPDQÕQGD��UHWLP�VLVWHPLQLQ�ELU�DUDFÕ�RODQ�.DQEDQ�GD��UHWLP�V�UHFLQGH�NXOOD�

QÕOPÕúWÕU��
�
7(O
QLQ�VRQ����\ÕOÕQGD�|]HOOLNOH�WDNÕP�oDOÕúPDODUÕ�GLNNDWL�oHNHU��.XUXODQ�WDNÕPODU�V�UHoOHUGH�GH÷HU�
NDWPD\DQ�DGÕPODUÕQÕQ�NDOGÕUÕOPDVÕ��SURVHV�]DPDQODUÕ�YH��U�Q�NDOLWHVLQGH�L\LOHúWLUPH�\DSÕOPDVÕ��HQYDQWHU�
YH�oHYULP�]DPDQODUÕQÕQ�D]DOWÕOPDVÕ�NRQXODUÕQD�RGDNODQPÕúODUGÕU��*UXS�oDOÕúPDODUÕQGD��6��VSHHG��
VLPSOLFLW\��VHOI�FRQILGHQFH��KÕ]��EDVLWOLN��|]J�YHQ�DQDKWDU�V|]F�NOHU�ROPXúWXU��



�
<DSÕODQ�oDOÕúPDODUÕQ�VRQXFXQGD�|QHPOL�ND]DQoODU�HOGH�HGLOPLúWLU��
dHYULP�]DPDQODUÕQGD�����YH�HQYDQWHUGH�����D]DOPD��NDOLWH�PDOL\HWOHULQGH�����G�ú�ú���UHWNHQOLNWH���
������DUWÕú�YH�D\DU�]DPDQODUÕQGD�����L\LOHúPH�HOGH�HGLOHQ�VRQXoODUGÕU��%X�ND]DQÕPODU�|QHPOL�YHULPOLOLN�
DUWÕúÕ�GD�VD÷ODPÕúWÕU��
�
0�úWHUL�WDWPLQLQH�W�P�IDDOL\HWOHUGH�|]HO�ELU�|QHP�YHULOPLúWLU��hU�QOHUGH�P�úWHUL�LoLQ�NULWLN�RODQ�NDOLWH�
NDUDNWHULVWLNOHUL��&74��P�úWHUL�RGDNOÕ��UHWLP�WDVDUÕP��4)'��oDOÕúPDODUÕ�\DUGÕPÕ�LOH�EHOLUOHQPLúWLU��7(,��
&(
QLQ�WHNQLN�OLGHU�\HWLúWLUPH�SURJUDPODUÕQD��7/3��DNWLI�RODUDN�NDWÕOPDNWDGÕU��%X�SURJUDPGD�JHOHFH÷LQ�
OLGHUOHUL�XOXVODUDUDVÕ�VWDQGDUWODUGD�H÷LWLP�DOPDNWD�YH�IRQNVL\RQODU�DUDVÕ�URWDV\RQD�WDEL�WXWXOPDNWDGÕU��
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VXQXOPD�V�UHVLQGH�����NÕVDOPD�VD÷ODQPÕúWÕU��

�
1HWDú
ÕQ�øú�0�NHPPHOOL÷L�øOH�(OGH�(WWL÷L�%DúDUÕODU��
�

x� 0�úWHUL�0HPQXQL\HWL�6DGDNDWL������
x� dDOÕúDQODUÕQ�0HPQXQL\HWL������
x� hUHWLP�YH�6�UHo�+DWDODUÕQGD�������D]DOPD�
x� <HQL�hU�Q�7DNGLP�6�UHVLQGH������D]DOPD�
x� øKUDFDW�*HOLUOHULQGH������DUWÕú�

�
$%'
GH�����
OÕ�\ÕOODUGD�NDOLWH�oDOÕúPDODUÕQÕ�EDúODWÕFÕ�XQVXUODUGDQ�ELUL�$PHULNDQ�2UGXVX�ROPXúWXU��6DYDú�
úDUWODUÕQÕQ�WDYL]VL]�P�NHPPHO�NDOLWHGH�VLVWHPOHUL�JHUHNWLUGL÷LQLQ�IDUNÕQGD�RODQ�$PHULNDQ�6DYXQPD�
%DNDQOÕ÷Õ�������\ÕOÕQÕQ�$UDOÕN�D\ÕQGD�\D\ÕPODGÕ÷Õ��.DOLWH�3URJUDP�ùDUWQDPHVL��LOH�GHYOHWH�Lú�\DSDQ�
E�W�Q�NXUXPODUÕ��GROD\OÕ�Lú�\DSDQ�NXUXPODUÕ�GD��NDOLWH\H�LOLúNLQ�PDOL\HWOHU�NRQXVXQGDNL�úDUWODUD�X\PD\D�
]RUODGÕO[L[��1HWDú
ÕQ�R�G|QHPGHNL�NDOLWH�\|QHWLFLVL�øUIDQ�2QD\������
OL�\ÕOODUÕQ�VRQXQGD��$PHULNDQ�2UGXVX�
WHGDULNoLOHULQGHQ�NDOLWH�PDOL\HWOHULQLQ�|WHVLQGH�JHQHO�NDOLWH�X\JXODPDODUÕQÕ�WDOHS�HWPH\H�EDúODGÕ÷ÕQÕ�YH�
EX�GXUXPXQ�VRQXFXQGD�1RUWHO�1HWZRUNV�GH��1HWDú�GDKLO�W�P�JUXS�JHQHOLQGH�NDOLWH�oDOÕúPDODUÕQD�D÷ÕUOÕN�
YHUGL÷LQL�EHOLUWL\RU��6|]�NRQXVX�oDOÕúPDODU�GDKD�oRN��*�YHQLOLUOLN�$QDOL]L�\D�GD�6�UHo�.RQWURO��JLEL�
UQ�KHQGLVOLN�NDOLWH�oDOÕúPDODUÕ�ROPXúWXU��1HWDú�SHUVRQHOLQLQ�GH�1RUWHO�1HWZRUNV
�Q�G�]HQOHGL÷L�
H÷LWLPOHUH�NDWÕOPDVÕ��1HWDú
WDNL�7RSODP�.DOLWH�oDOÕúPDODUÕQÕQ�EDúODQJÕo�Q�YHOHULQGHQ�ROPXúWXU��%X�
JHOLúPH\OH�ELUOLNWH��HVDV�RODUDN�R�G|QHPGHNL�*HQHO�0�G�U�P�]�7DQMX�$UJXQ
XQ�EL]L�KH\HFDQODQGÕUPDVÕ�
YH�PRWLYH�HWPHVL�7RSODP�.DOLWH�oDOÕúPDODUÕQD�EDúODPDQÕ]D�QHGHQ�ROPXúWXUO[[���
�
1HWDú
ÕQ�P�úWHUL�RGDNOÕOÕNOD�ELUOLNWH�7.<
\H�JLULúLQGH�WHPHO�GH�UHNDEHWLQ�HWNLVL�ROPXúWXU�������\ÕOÕQD�
NDGDU�1HWDú
ÕQ�*HQHO�0�G�UO�÷�
Q��\DSDQ�7DQMX�$UJXQ��NHQGL�V|]OHUL\OH�1HWDú
WDNL�P�úWHUL�RGDNOÕOÕ÷ÕQ�
YH�7.<
QLQ�RUWD\D�oÕNÕúÕQÕ�DQODWÕ\RU��

1HWDú
WD��VW�\|QHWLPH�JHOGL÷LPGH��P�úWHUL�ND]DQPDN�LoLQ�ELU�
oDED\D�LKWL\Do�\RNWX��o�QN��WHN�YH�E�\�N�ELU�P�úWHUL�YDUGÕ��377��%LU�DQODPGD�QH��UHWL\RUVDN��VDWÕQ�DODQ�
ELU�P�úWHUL\GL��2�VÕUDGD�LNL�UDNLS�NXUXOXú�6LHPHQV�YH�$OFDWHO�SD]DUD�JHOGL��5DNLSOHU�JHOLQFH��GDKD�|QFHNL�
Lú�X\JXODPDODUÕ�YH�SROLWLNDODUÕ�GH÷LúPHN�]RUXQGD�NDOGÕ��%LU�DQODPGD�P�úWHUL�NDYUDPÕ�YH�P�úWHULQLQ�
GH÷HUL�NHúIHGLOGL��1HWDú
WDNL�EHONL�GH�HQ�E�\�N�GH÷LúLP��WHN�P�úWHULOL�ELU�úLUNHWWHQ��SD]DU�RGDNOÕ�ELU�
úLUNHWH�G|Q�úPHN�YH�P�úWHUL�N�OW�U�Q�Q�\HUOHúPHVLGLU��1HWDú��R�G|QHPGH�\HUHO�SD]DUD�KL]PHW�YHUHQ�WHN�
P�úWHULOL�ELU�úLUNHWWHQ�\XUWGÕúÕQD�WHNQRORML�VDWDQ��\DWÕUÕP�\DSDQ�ELU�úLUNHWH�G|Q�úW����
�
7DQMX�$UJXQ
D�J|UH�����
OÕ�\ÕOODUÕQ�EDúÕQGD�7RSODP�.DOLWH�<|QHWLPL�7�UNL\H�LoLQ�oRN�\HQL��KDWWD�
ELOLQPH\HQ�ELU�ROJX\GX���1HWDú
WD�GD��7RSODP�.DOLWH�<|QHWLPL�X\JXOD\DOÕP

�GL\H�\ROD�oÕNPDGÕN��
0�úWHUL�PHPQXQL\HWLQLQ�WHPHOLQGH�oDOÕúDQODUÕQ�PXWOXOX÷X�YDUGÕU��0XWVX]�ELU�oDOÕúDQÕQ��KHYHVOL�ELU�



úHNLOGH�P�úWHUL�RGDNOÕ��P�úWHUL\L�PHPQXQ�HWPHN�LoLQ�oDEDODPDVÕQÕ�EHNOHPHN�WXWDUVÕ]GÕU��dDOÕúDQODUÕPÕ]D�
YH�JHQHO�RODUDN�V|\OHUVHN�LQVDQD�RGDNOÕ�oDOÕúPDODU�\DSPD\D�EDúODGÕ÷ÕPÕ]GD�J|UG�N�NL�EL]LP�
oDOÕúPDODUÕPÕ]�\|QHWLP�OLWHUDW�U�QGH�7.<�RODUDN�DQÕOÕ\RU��'DKD�VRQUD�VLVWHPDWLN�ELU�úHNLOGH�7.<
\L�
DUDúWÕUPD\D�YH�\|QWHPOHULQL�NXOODQPD\D�EDúODGÕN��
�
$UDoODUGDQ�oRN�DPDoODUD�RGDNODQGÕN��7.<
QLQ�LoLQGH�\�]OHUFH�DUDo�RODELOLU��EX�DUDoODUÕ�NXOODQDELOLUVLQL]��
DQFDN�EHFHUL�EX�DUDoODUÕQ�DPDFD�KL]PHW�HWPHVLGLU��gUQH÷LQ��|QHUL�NXWXVX�NDWÕOÕPÕ�VD÷ODPDGD�ELU�DUDoWÕU��
%X�DUDFÕ�NXOODQÕUVÕQÕ]��KHU�\HUH�|QHUL�NXWXODUÕ�NR\DUVÕQÕ]��|QHULOHUH�|G�OOHU�YHULUVLQL]��DPD�|QHULOHUL�
X\JXODPD]VÕQÕ]��%|\OHFH�oDOÕúDQODU�GD�NHQGL�ILNLUOHULQH�GH÷HU�YHULOPHGL÷LQL�G�ú�QHUHN�|QHUL�YHUPH]OHU��
$PDo�NDWÕOÕPÕ�VD÷ODPDNVD��EX�DPDFÕ�VD÷ODPDN�LoLQ�\�]OHUFH�DUDo�NXOODQÕODELOLU��%XQODUGDQ�ELUL�GH�$oÕN�
.DSÕ�3ROLWLNDVÕ
GÕU��OLGHULQ��\|QHWLPLQ�HULúLOHELOLUOL÷LGLU��%L]�1HWDú
WD�DoÕN�NDSÕ�GDKLO�oRN�GH÷LúLN�DUDoODUÕ�
NXOODQGÕN��$UDoODUÕ�7.<�OLWHUDW�U�QGHQ�DODELOLUVLQL]�\D�GD�NHQGLQL]�GH��UHWHELOLUVLQL]��DPD�|QHPOL�RODQ�
DUDoODU�GH÷LO��DUDoODUÕQ�DPDFD�KL]PHW�HWPHVLGLU��dRN�GH÷LúLN�NDWÕOÕP�WHNQLN�YH�DUDoODUÕ�
NXOODQÕ\RUVXQX]GXU��DPD�|\OH�ELU�\|QHWLFL�SURILOL�oL]HUVLQL]�NL��oDOÕúDQODU�NDUúÕQÕ]GD�WLU�WLU�WLWUHUOHU��R�
WDNWLUGH�NDWÕOÕPGDQ�V|]�HGHPH]VLQL]��.DWÕOÕPÕQ�VD÷ODQPDVÕQGD�L\L�X\JXODPDODUÕQ�|G�OOHQGLULOPHVL��WDNGLU�
HGLOPHVL��WDQÕQPDVÕ�NULWLN�|QHPH�VDKLSWLU��dRFXNNHQ�DQQH�EDEDPÕ]ÕQ�EL]H�|÷UHWWL÷L�EDVLW�ELU��WHúHNN�U�
HGHULP��LIDGHVL�Lú�\DúDPÕQGD�oRN�J�oO��ELU�DUDoWÕU��1H�\D]ÕN�NL�EX�DUDo��\|QHWLFLOHUFH�oRN�D]�NXOODQÕOÕ\RU�
\D�GD�KLo�NXOODQÕOPÕ\RU��7RSODP�.DOLWH�<|QHWLPL�EX�YH�EHQ]HUL�X\JXODPDODUÕQ��DUDoODUÕQ�ELU�DUD\D�
JHOGL÷L�ELU�DQOD\ÕúWÕU��%DVLWoH�V|\OHUVHN��
7.<��OLWHUDW�UGH�\HU�DOVÕQ�DOPDVÕQ��WHPHOGH�LQVDQ�PXWOXOX÷XQX�
HVDV�DODQ�\|QWHP�YH�WHNQLNOHUGLU��
�
1HWDú
WD�LQVDQD�RGDNOÕ�DQOD\ÕúÕPÕ]ÕQ�VRQXFXQGD�\DSWÕNODUÕPÕ]GDQ�ELU�|UQHN�GH�LúoL�YH�PHPXU�D\UÕPÕQÕQ�
NDOGÕUÕOPDVÕGÕU��*HOHQHNVHO�IDEULNDODUGD��LúoLOHU�IDEULND\D�VDEDK�VHNL]GH�JLGHU��NDUW�EDVDU�YH�VDDW��FUHWL�
DOÕU��PHPXUODU�GD�VHNL]�EXoXN�\D�GD�GRNX]�JLEL�Lú�EDúÕ�\DSDUODU�YH�VDDW��FUHWL�GH÷LO��D\OÕN�PDDú�DOÕU��%L]�
1HWDú
WD�EX�LNLOL�X\JXODPD\Õ�NDOGÕUGÕN��øúoLOHU�GH�WÕSNÕ�PHPXUODU�JLEL�D\OÕN�DOPD\D�EDúODGÕ��$\QÕ�
]DPDQGD�LúoLOHU��PHPXUODUOD�D\QÕ�VDDWOHUGH�JHOLS�JLWPH\H�EDúODGÕODU��6DDW�ED]OÕ�X\JXODPDGD�LúoLOHULQ�EHú�
GDNLND�JHo�NDOVD��FUHWL�NHVLOLU��IDEULND\D�PHPXUODUGDQ�HUNHQ�JHOPHNWHQ�|W�U��LoWHQ�LoH�NHQGLOHULQL�LNLQFL�
VÕQÕI�KLVVHGHUOHUGL��øúoLQLQ�NDoWD�JHOGL÷LQGHQ�GDKD�|QHPOL�RODQ��UHWWL÷L�NDWPD�GH÷HUGLU��øúoL�ELU�VDDW�|QFH�
JHOLU��DPD�KLoELU�úH\��UHWPH\HELOLU��oDOÕúÕU�J|U�Q�U��KLo�IDUN�HWPH]VLQL]�ELOH��gQHPOL�RODQ�oDOÕúDQÕQ�LVWHNOL�
ELU�úHNLOGH��UHWNHQOL÷LQLQ�VD÷ODQPDVÕGÕU��øúoL��PHPXU��P�KHQGLV�D\UÕPÕQÕ�NDOGÕUGÕNWDQ�VRQUD��LúoLOHU�
NHQGLOHULQL�EH\D]�\DNDOÕODUOD�HúLW�KLVVHWWLOHU��NHQGLOHULQH�GH÷HU�YHULOGL÷LQL�J|UG�OHU��øQVDQODU�EX�
GH÷LúLPGHQ�oRN�PXWOX�ROGXODU��$\UÕFD�KHVDED�NDWPDGÕ÷ÕPÕ]�\|QOHUGHQ�WDVDUUXI�GD�VD÷ODGÕN��øúoL�YH�
PHPXUODU�D\UÕ�VDDWOHUGH�JHOGLNOHUL�G|QHPGH�GDKD�oRN�VD\ÕGD�VHUYLV�YDUGÕ��D\QÕ�VDDWWH�JHOPH\H�EDúOD\ÕQFD�
VHUYLV�VD\ÕVÕQGDQ�GD�WDVDUUXI�HWWLN�

�7DQMX�$UJXQ
GDQ�VRQUD�1HWDú�*HQHO�0�G�U��RODQ�6DLW�*|]�P��
1HWDú
WD��UHWLPGHQ�VRUXPOX�*HQHO�0�G�U�<DUGÕPFÕVÕ�ROGX÷X�G|QHPGH�oDOÕúDQ�PHPQXQL\HWL�
DUDúWÕUPDODUÕQD�EDúODGÕNODUÕQÕ�EHOLUWL\RU��

1HWDú
WD�oDOÕúDQODUÕQ�J|U�úOHULQL��G�ú�QFHOHULQL�|÷UHQGL÷LPL]�
DQRQLP�DQNHWOHU�\DSWÕN��'DKD�VRQUD�oDOÕúDQ�PHPQXQL\HWL�DUDúWÕUPDODUÕQÕQ�GD�7.<
QLQ�ELU�DUDFÕ�ROGX÷XQX�
J|UG�N��øQVDQODU�KHU�úH\L�\�]�Q�]H�NDUúÕ�V|\OHPHN�LVWHPH\HELOL\RU��$QNHWOHUGH�LQVDQODUÕQ�JHUoHN�
G�ú�QFHOHUL��úLND\HWOHUL�RUWD\D�oÕNWÕ��DNVD\DQ�\|QOHUL�EHOLUWL\RUODUGÕ��7RSODGÕ÷ÕPÕ]�HQIRUPDV\RQODU��
JHUHNOL�G�]HOWPH�YH�GH÷LúLNOLNOHULQ�\DSÕOPDVÕQGD�oRN�ID\GDOÕ�ROGX��+DWWD�oDOÕúDQODUÕQ�DQNHWOHULQGH�EHOLUWL�
OHQ�ROXPVX]OXNODU��oDOÕúDQODUÕQ�NHQGL�LoOHULQGHQ�NXUGX÷XPX]�HNLSOHUOH�JLGHULOGL��
�
7RSODP�.DOLWH�<|QHWLPL�DODQÕQGD�$YUXSD
GD�%ULVD�LOH�ELUOLNWH�\DNDODGÕ÷Õ�EDúDUÕ\OD�R\QDGÕ÷Õ�|QF��URO�Q�
VRQXFX�RODUDN�1HWDú�ED]Õ�NDYUDPODUÕQGD�WRSOXP�V|]O�÷�QH�JLUPHVLQH�GH�QHGHQ�ROPXúWXU��gUQH÷LQ��
�6RV\DO�3D\GDú��WHULPL�|]HOOLNOH�1HWDú
ÕQ�R�G|QHPGHNL�*HQHO�0�G�U��7DQMX�$UJXQ�VD\HVLQGH�NDEXO�
J|UP�úW�U��øQJLOL]FH�6WDNHKROGHU�WHULPLQLQ�oHYLULVL�ROPDNWDQ�|WH��7�UNL\H�LoLQ�\HQL�ELU�NDYUDP�ROPXú�YH�
EHQLPVHQPLúWLU��=DPDQ�LoLQGH�6RV\DO�3D\GDú�WHULPL�GH�NÕVDOWÕODUDN�VDGHFH�

SD\GDú

�RODUDN�NXOODQÕOPD\D�
EDúODQPÕúWÕU��
�



7DQMX�$UJXQ
D�J|UH�RUJDQL]DV\RQ��VDGHFH�RUJDQL]DV\RQXQ�VDKLEL�RODQ�KLVVHGDUODU�LoLQ�GH÷LO��W�P�VRV\DO�
SD\GDúODUÕ�LoLQ�oDOÕúÕU��+LVVHGDUODU��ELU�RUJDQL]DV\RQXQ�VRV\DO�SD\GDúODUÕQGDQ�VDGHFH�ELU�JUXEXGXU��
2UJDQL]DV\RQXQ�VRV\DO�SD\GDúODUÕ�KLVVHGDUODU��P�úWHULOHU��WHGDULNoLOHU��oDOÕúDQODU��GD÷ÕWÕP�NDQDOODUÕ�YH�
WRSOXP�RODUDN�|]HWOHQHELOLU��7DQMX�$UJXQ��7RSODP�.DOLWH�<|QHWLPL�DQOD\ÕúÕQD�J|UH�KLVVHGDUODUÕQ�VRV\DO�
SD\GDúODUGDQ�VDGHFH�ELUL�ROGX÷XQX�YH�VDGHFH�KLVVHGDU�GH÷HULQH�RGDNODQÕOGÕ÷ÕQGD�GHQJHQLQ�ER]XODFD÷ÕQÕ�
YXUJXOX\RU��

+LVVHGDUODU��VRV\DO�SD\GDúODUÕQ�GHQJHOL�ELU�úHNLOGH�WDWPLQ�HGLOPHVLQLQ�VRQXFXQGD�PXWOX�
RODFDNWÕU��(÷HU�P�úWHULQL]L��oDOÕúDQÕQÕ]Õ�PXWOX�HWPH]VHQL]��KLVVHGDUODUÕ�QDVÕO�PXWOX�HGHFHNVLQL]"�
dDOÕúDQÕQÕ]Õ�PXWOX�HWPH]VHQL]��P�úWHUL\L�PXWOX�HGHFHN�KL]PHW��UHWLOPH\HFHN��P�úWHUL�PXWOX�
ROPD\DFDNWÕU��P�úWHUL�PXWVX]VD�VDWÕú�YH�ND]DQo�ROPD]�YH�GROD\ÕVÕ\OD�KLVVHGDU�GD�PXWOX�RODPD]��%LU�
úLUNHWLQ�GH÷HULQLQ�YH�NDUÕQÕQ�\�NVHOPHVL��W�P�VRV\DO�SD\GDúODUÕQ�GHQJHOL�ELU�úHNLOGH�WDWPLQ�HGLOPHVLQH�
ED÷OÕGÕU��ùLUNHWLQ�WRSODP�GH÷HULQLQ�\�NVHOPHVL��VDGHFH�WLFDUL�EDúDUÕODUD�GH÷LO��RUJDQL]DV\RQXQ�DPDoODUÕ�
GR÷UXOWXVXQGD�WRSOXPVDO�SURJUDP�YH�IDDOL\HWOHULQ�VSRQVRUOX÷XQD�GD�ED÷OÕGÕU�

�
�
1HWDú
WD�øú�0�NHPPHOOL÷L�N�OW�U�Q��úHNLOOHQGLUHQ�HWNLQOLNOHULQ�WDULKoHVL���
OL�\ÕOODUÕQ�EDúÕQD�NDGDU�
X]DQPDNWDGÕU��'H÷HU�0�KHQGLVOL÷L�H÷LWLP�YH�WDNÕP�oDOÕúPDODUÕ��VLVWHPDWLN�0�úWHUL�0HPQXQL\HWL�
$UDúWÕUPDODUÕ��gQHUL�6LVWHPOHUL��6�UHo�'R÷UXODPD�dDOÕúPDODUÕ�YH�oRN�\R÷XQ�\|QHWLP�WHNQLNOHUL�
H÷LWLPOHULQLQ�VD÷ODGÕ÷Õ�ELULNLPOHU��P�úWHULOHU�YH�\DQ�VDQD\LL�LOH�RUWDN�oDOÕúPDODU������
OÕ�\ÕOODUGD�.DOLWH�
6LVWHP�6HUWLILNDV\RQX�YH�\HQL�NDOLWH�WHNQLNOHULQLQ�WDQÕWÕOPDVÕ�SURJUDPODUÕ��úLUNHWWH�NDUDUOÕ�ELU�N�OW�UHO�
GH÷LúLP�LoLQ�JHUHNOL�RUWDPÕ�\DUDWWÕ��1HWDú
ÕQ�NDOLWH�VLVWHPLQLQ�HQ�\�NVHN�1$72�6WDQGDUGÕ�RODQ�YH������
\ÕOÕQGD�DOÕQDQ�$4$3�O�YH������\ÕOÕQGD�DOÕQDQ�,62�����
H�J|UH�EHOJHOHQPHVL�������\ÕOÕQGD�XOXVODUDUDVÕ�
oHYUH�VWDQGDUGÕ�,62�������dHYUH�6HUWLILNDVÕ
QÕQ�DOÕQPDVÕ�LOH�GH�úLUNHWLQ�V�UHNOL�L\LOHúWLUPH�WDNÕPODUÕQÕQ�
LVWDWLVWLN�V�UHo�NRQWURO��GHQH\�WDVDUÕPÕ��V�UHoOHULQ�\HQLGHQ�WDVDUODQPDVÕ�JLEL�WHNQLNOHUOH�GHVWHNOHQPHVL�
\DQÕQGD�1HWDú�\|QHWLPLQLQ�NDUDUOÕ�ELU�úHNLOGH�EX�oDOÕúPDODUÕQ�LoLQGH�\HU�DOPDVÕ��1HWDú
WD�øú�
0�NHPPHOOL÷L�N�OW�U�Q�Q�úHNLOOHQPHVLQL�VD÷ODGÕ��$\UÕFD�X\JXOD\ÕFÕODUÕQ�WDOHS�YH�LKWL\DoODUÕQÕ�GDKD�L\L�
NDUúÕODPDN�LoLQ�UHYL]H�HGLOHQ�,62������.DOLWH�VDQGDUGÕQD�J|UH�7�UN�7HOHNRP�QLNDV\RQ�VHNW|U�QGH�
NDOLWH�EHOJHVL�\HQLOHQHQ�LON�úLUNHW�1HWDú�1RUWHO�1HWZRUNV�ROGX�������<ÕOÕ�EDúÕQGD�76(
QLQ�GHQHWLPLQGHQ�
EDúDUÕ\OD�JHoHQ�1HWDú�1RUWHO�1HWZRUNV��P�úWHUL�YH�V�UHo�RGDNOÕ�KDOH�JHWLULOHQ�EX�UHYL]\RQ�LOH�W�P�
IDDOL\HWOHULQGHNL�.DOLWH�<|QHWLP�6LVWHPLQL�EHOJHOHQGLUPLú�ROGX��
�
�
ùHUHI�2÷X]������������0LOOL\HW�
%ULVD�YH�1HWDú
ÕQ�6RV\DO�3D\GDúÕ\ÕP�
7�UNL\H�DUWÕN�ELU�NDOLWH�PDEHGL��%X�EHONL�VL]H�LGGLDOÕ�ELU�V|]�JLEL�JHOHFHN�DPD�QH�PXWOX�NL�
JHUoHN���%ULVD
QÕQ�E�\�N�|G�O���1HWDú
ÕQ�EDúDUÕ�|G�O��

7�UNL\H�YH�NDOLWH

�V|]F�NOHULQL��$YUXSDOÕ
QÕQ�
NDIDVÕQGD�HúOHúWLUHFHN��%HQ��$YUXSD
GDNL�SDUOD\DQ�LPDMÕPÕ]GDQ�]L\DGH�7�UNL\H�LOH�LOJLOL\LP��7RSODP�
.DOLWH\L��øú�0�NHPPHOOL÷LQL�ED\UDN�HGLQHQ�ILUPDODUÕPÕ]ÕQ���GL÷HU�7�UN�NXUXOXúODUÕQD�|UQHN�RODFD÷Õ�LoLQ�
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