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7DULKLQ�oD÷ODUD�D\UÕOPDVÕQÕ�LON�GHID�ELU�+ULVWL\DQ�.DWROLN�GLQ�DGDPÕ�YH�E�\�N�
ELU� +ULVWL\DQ� LODKL\DWoÕVÕ� $JXVWLQXV� ���������� EDúODWPÕúWÕU�� .HQGLVL�� .LWkE�Õ�
0XNDGGHV¶WH� JHoHQ� G�Q\DQÕQ� DOWÕ� J�QGH� \DUDWÕOPDVÕQÕ� HVDV� DODUDN� WDULKL�� DOWÕ�
G|QHPH�D\ÕUPÕúWÕU��'DKD�VRQUDNL�\�]\ÕOODUGD�-RDFKLP�YRQ�)LRUH�������������DGOÕ�
EDúND�ELU�+ULVWL\DQ�WHRORJX�DOWÕ�G|QHPL��oH�LQGLUPLú��+]��øVD�PHUNH]H�\HUOHúWLULOHUHN�
+]��øVD�|QFHVL��]DPDQÕ�YH�VRQUDVÕ�ROPDN��]HUH��oOHPHOL�NOLúH\L�RUWD\D�NR\PXúWXU��
&HOODULXV�LVH��������������+ULVWL\DQ�LQDQoODUÕQGDQ�DOÕQDQ�EX��oOHPH\L�GLQ�GÕúÕQGDNL�
ROD\ODUOD�\HQLGHQ�G�]HQOHPLú��ELU�úHNLOGH�EXQX�G�Q\HYvOHúWLUPLú�YH�EXJ�QN��(VNL��
2UWD�YH�<HQL�dD÷�VLVWHPLQL�EXOPXúWXU��øOJLOL�G|QHPOHULQ�EDúODPDVÕ�YH�ELWPHVL\OH�
DODNDOÕ�KDGLVHOHUL�WDPDPHQ�$YUXSD�WDULKL\OH�ED÷ODQWÕOÕ�ROD\ODUGDQ�VHoPLúWLU��

%X� úHNLOGH� WDPDPHQ� $YUXSD� WDULKLQL� YH� +ULVWL\DQ� LQDQFÕQÕ� HVDV� DODUDN�
ROXúWXUXODQ�EX��¶O��VLVWHP��JHUHN�7�UNL\H�YH�JHUHNVH�G�Q\DQÕQ�GL÷HU�E|OJHOHULQGH�
KkOHQ�NXOODQÕOPDNWDGÕU��)DNDW�E|\OHVLQH�ELU�NDOÕS�JHUoHNWH�QH�7�UN�QH� øVODP�QH�
GH� GL÷HU�PLOOHWOHULQ� \DúDGÕNODUÕ� WDULKv� V�UHFH� X\PDPDNWDGÕU�� %�W�Q� ELU� LQVDQOÕN�
WDULKLQL�LVH�KLo�PL�KLo�NDUúÕOD\DPDPDNWDGÕU��%XQGDQ�GROD\Õ��|QFHOLNOH�NHQGL�WDULKv�
WHFU�EHPL]H� YH� ELULNLPLPL]H� X\DQ� \HQL� ELU� oD÷�G|QHP� NXUJXVXQXQ� \DSÕOPDVÕ�
JHUHNL\RU�

$QDKWDU�.HOLPOHU�� øON�dD÷��2UWD�dD÷��<DNÕQ�dD÷��$JXVWLQXV�� -RDFKLP�YRQ�
)LRUH��&HOODULXV��+ULVWL\DQOÕN��+]��øVD��7HVOLV��$YUXSD�WDULKL�

$%675$&7

7KH�SHULRGL]DWLRQ�RI�WKH�KLVWRU\�¿UVWO\�ZDV�FRPPHQFHG�E\�&KULVWLDQ�&DWKROLF�
UHOLJLRXV� PDQ� DQG� JUHDW� &KULVWLDQ� WKHRORJLDQ�$JXVWLQXV� ����������� $JXVWLQXV�
GLYLGHG�WKH�KLVWRU\�LQWR�VL[�SHULRGV�E\�EDVLQJ�RQ�WKH�FUHDWLQJ�RI�WKH�ZRUOG�LQ�WKH�VL[�
GD\V�LQ�WKH�+RO\�%LEOH��$IWHU�WKH�¿UVW�SHULRGL]DWLRQ��WKH�RWKHU�&KULVWLDQ�WKHRORJLDQ�
-RDFKLP�YRQ�)LRUH�������������UHGXFHG�WKH�VL[�SHULRGV�WR�WKUHH�E\�WDNLQJ�LQWR�WKH�
FRQVLGHUDWLRQ�-HVXV�DQG�FUHDWHG�WKHVH�SHULRGV�DV��EHIRUH�-HVXV��GXULQJ�WKH�WLPH�RI�
-HVXV�DQG�DIWHU�-HVXV��&HOODULXV�������������UHDUUDQJHG�WKH�UHOLJLRXV�SHULRGL]DWLRQ�
ZLWK�WKH�RWKHU�QRQ�UHOLJLRXV�HYHQWV��VHFXODUL]HG�WKH�SHULRGL]DWLRQ�DQG�FUHDWHG�WKH�
ODWH�$QWLTXLW\��0LGGOH�$JH� DQG�0RGHUQ�7LPHV� SHULRGV��&HOODULXV� SUHIHUUHG� WKH�
HYHQWV� UHODWHG� WR� WKH�EHJLQQLQJ�DQG�HQGLQJ�RI� WKHVH�SHULRGV�IURP�WKH�(XURSHDQ�
KLVWRU\��
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7KLV�SHULRGL]DWLRQ�EDVHG�RQ�HQWLUHO\�(XURSHDQ�KLVWRU\�DQG�&KULVWLDQ�EHOLHI�LV�
FRPPRQO\�XVHG�LQ�7XUNH\�DQG�WKH�RWKHU�SDUW�RI�WKH�ZRUOG��%XW�WKLV�SHULRGL]DWLRQ�LV�
VXLWDEOH�IRU�QHLWKHU�IRU�7XUNLVK�,VODPLF�KLVWRU\�QRU�IRU�WKH�KLVWRU\�RI�RWKHU�QDWLRQV�
RI� WKH� ZRUOG�� )XUWKHUPRUH�� WKLV� SHULRGL]DWLRQ� LV� QRW� DSSURSULDWH� IRU� WKH� ZKROH�
KLVWRU\�RI�PDQNLQG��6R��LW�LV�QHFHVVDU\�WR�PDNH�D�QHZ�SHULRGL]DWLRQ�DFFRUGLQJ�WR�
RXU�RZQ�KLVWRULFDO�H[SHULHQFH��DQG�UHDOLWLHV�

.H\�:RUGV��$QWLTXLW\��0LGGOH�$JH��0RGHUQ�7LPHV, $JXVWLQXV��-RDFKLP�YRQ�
)LRUH��&HOODULXV��&KULVWLDQLW\��-HVXV��7ULQLW\��(XURSHDQ�+LVWRU\�

*ø5øù

%X�oDOÕúPDGD��WDULKLQ�oD÷ODUD�D\UÕOPDVÕQGD�E�W�Q�G�Q\DGD�JHoHUOL�RODQ�PHYFXW�
�¶O��VLVWHPLQ��KHP�¿NLU�KHP�GH�PXKWHYD�RODUDN�VDGHFH�%DWÕ�$YUXSD¶\D�YH�GLQ�RODUDN�
GD�+ULVWL\DQOÕ÷D�GD\DQGÕ÷Õ�DQODWÕOPDNWD��GROD\ÕVÕ\OD��WDULKLQ�oD÷ODUD�D\UÕOPDVÕQÕQ�
KHU� PLOOHWH� YH� FR÷UDI\D\D� J|UH� IDUNOÕOÕN� DU]� HGHELOHFH÷L� YH\D� HWPHVL� JHUHNWL÷L�
G�ú�QFHVLQLQ�WDULKoLOHULQ�J�QGHPLQH�JHWLULOPHVL�DPDoODQPDNWDGÕU��1DVÕO�NL��%DWÕ�
$YUXSDOÕODU�NHQGL�GH÷HU�\DUJÕODUÕQÕ�YH� WDULKv� WHFU�EHOHULQL�PHUNH]H�\HUOHúWLUHUHN�
E|\OHVL�ELU�WDNVLP�\DSPÕúODU��D\QÕ�úHNLOGH�GL÷HU�PLOOHWOHU�GH�NHQGL�WDULKv�V�UHoOHUL�
YH� ELULNLPOHULQGHQ� KDUHNHW� HWPHN� VXUHWL\OH� IDUNOÕ� ELU� VXUHWWH� WDULKOHULQL� oD÷ODUD�
D\ÕUDELOLUOHU�� D\ÕUPDODUÕ� GD� JHUHNLU�� dDOÕúPDQÕQ� EDúOÕ÷Õ� LoLQ� E|\OH� ELU� VXDOLQ�
VHoLOPHVLQLQ�QHGHQL�LVH���¶O��VLVWHPLQ�LoHUL÷LQLQ�RUWD\D�NRQXOPDGDQ�|QFH�RNXUODUÕ�
EX�\|QGH�ELU�|QG�ú�QFH\H�VHYN�HWPHNWLU�

.RQX�HOH�DOÕQÕUNHQ��XV�O�RODUDN�|QFHOLNOH�WDULKv�V�UHFLQ�QDVÕO�WDVDYYXU�HGLOGL÷LQH�
YH�NXUJXODQGÕ÷ÕQD�WHPDV�HGLOPHNWHGLU��'HYDPÕQGD��¶O��VLVWHPLQ�NLPOHU�WDUDIÕQGDQ�
YH� QDVÕO� LFDW� HGLOGL÷LQH� GH÷LQLOPHNWHGLU�� 6RQ� E|O�PGH� LVH�� EX� VLVWHPH� LWLUD]�
WHúNLO�HGHFHN�QRNWDODU�HOH�DOÕQPDNWDGÕU��dDOÕúPDGD�P�UDFDDW�HGLOHQ�LQFHOHPHOHU��
7�UNoH�YH�$OPDQFD�HVHUOHUGHQ�ROXúPDNWDGÕU��%XQODUOD�ELUOLNWH�LQWHUQHW�RUWDPÕQGD�
\D\ÕQODQDQ�ELUWDNÕP�PDNDOH�YH�PDGGHOHUGHQ�GH�LVWLIDGH�HGLOPLúWLU��

,��7DULKv�6�UHFLQ�$NÕúÕ

7DULKv� KDGLVHOHULQ� FHUH\DQ� HWWL÷L� ]DPDQ� GLOLPLQL� LIDGH� HWPHN� LoLQ� NXOODQÕODQ�
WDULKv�V�UHFLQ��QDVÕO�ROGX÷XQD�GDLU�G�ú�QFHOHU�IDUNOÕOÕN�DU]�HWPHNWHGLU��%X�ED÷ODPGD�
JHQHO�RODUDN�LNL�J|U�ú�EXOXQPDNWDGÕU�

���'DLUHYv�'|QJ�VHO�6�UHo

7DULKL� V�UHFLQ� QDVÕO� ELU� DNÕúD� VDKLS� ROGX÷X\OD� DODNkOÕ� J|U�úOHUGHQ� LONL� YH� HQ�
HVNLVL�� NDGLP� PLOOHWOHULQ� HIVDQHOHULQH� KkNLP� RODQ� YH� $QWLNoD÷¶ÕQ� NODVLN� WDULK�
DQOD\ÕúÕ�RODUDN�GD�LIDGH�HGLOHQ�³GDLUHYv�G|QJ�VHO´�DNÕúWÕU��(VNL�dLQ��+LQW��0ÕVÕU��
0H]RSRWDP\D�YH�|]HOOLNOH�GH�<XQDQOÕODU�ROPDN��]HUH��NDGLP�G�Q\D\Õ�WHPVLO�HGHQ�
EHOOL�EDúOÕ�PLOOHWOHULQ�JHULGH�EÕUDNWÕNODUÕ�HIVDQHOHUGH��GDLUHYv�RODUDN�DNDQ�³EHOLUOL�
G|QHPOHUH�J|UH�NHQGLQL�\HQLOH\LS�GXUDQ�G|QJ�VHO�ELU´�V�UHo�YDUGÕU��7DELDWWD�GHYDPOÕ�
RODUDN�\HQLOHQHQ�KDGLVHOHULQ�J|]OHPOHQPHVL�QHWLFHVLQGH�NHúIHGLOHQ�YH�WRSOXPVDO�
KD\DWD�GD� WDWELN� HGLOHQ�EX�J|U�ú�Q�ND\QD÷ÕQÕ�$QWLNoD÷¶ÕQ�NkLQDW�PRGHOLQGH�YH�
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GDKD�|QFHNL�PHGHQL\HWOHULQ�\DUDWÕOÕú�|\N�OHULQGH�EXOPDN�P�PN�QG�U��$\VHYHU��
�����������%XQD�J|UH��KHU�úH\�ELU�³GHYLQLP´�YH�³WHNUDU´�LoLQGHGLU��d�oHQ��������
�����%X�úHNLOGH�G�ú�Q�OHQ�]DPDQÕQ�VRQVX]�G|QJ�V���EDúWD�(VNL�<XQDQ�5RPD¶GD�
ROPDN��]HUH�GL÷HU�EHOOL�EDúOÕ�NDGÕP�PHGHQL\HWOHUGH��PXKWHYDVÕQD�X\JXQ�RODUDN�
NX\UX÷XQX� \XWPDNWD� RODQ� ELU� \ÕODQ� ¿J�U�\OH� WDVYLU� HGLOPLúWLU� �$\VHYHU�� ������
�����%X�G�ú�QFH\L�ELUD]�GDKD�VRPXWODúWÕUPDN�JHUHNLUVH�� LQVDQODUÕQ�� WRSOXPODUÕQ�
YH�GHYOHWOHULQ�JHoPLúOHUL\OH�JHOHFHNOHUL�UDVWODQWÕVDO�RODUDN�G|QHQ��³ELU�V�UHNOLOL÷L�
ROPD\DQ´�úH\OHUGLU��+D\DW��³EHOOL�GHYOHW�IRUPODUÕ�oHUoHYHVLQGH�UDVWODQWÕVDO�RODUDN�
G|QHQ�� EX� IRUPDODUD� J|UH� WHNUDU� HGHQ�� NHVLN� YH� ELUELULQGHQ� NRSXN� KDONDODUGDQ�
LEDUHWWL´��g]OHP�������������

���+DWWv�'R÷UXVDO�6�UHo

øNLQFL� J|U�úH� J|UH� ELULQFLVLQLQ� WDP� WHUVLQH� WDULKv� V�UHFLQ� ³KDWWv�GR÷UXVDO´�
RODUDN� FHUH\DQ� HWWL÷L� úHNOLQGHGLU�� .URQRORMLN� RODUDN� ELULQFL� WDVDYYXUGDQ� VRQUD�
.LWkE�Õ�0XNDGGHV¶OH�ELUOLNWH�EDúODPÕúWÕU��'R÷UXVDO�V�UHo�YH\D�]DPDQ�WDVDYYXUX��
EX��KkOL\OH�<DKXGL�LQDQFÕQÕQ�ELU�SDUoDVÕ�RODUDN�RUWD\D�oÕNPÕúWÕU��%ÕoDN�������������

%X�NXUJX��\XNDUÕGDNL�VD\IDODUGD�GLOH�JHWLULOHQ�VHEHSOHUGHQ�GROD\Õ��GDKD�VRQUD�
+ULVWL\DQOÕ÷D� JHoHUHN�2UWD�dD÷�$YUXSDVÕ¶QD� KkNLP� RODQ� EX� J|U�úH� J|UH�� WDULKv�
ROD\ODU��EHOOL�ELU�EDúODQJÕFÕ�YH�VRQX�RODQ�G�]�YH�GR÷UXVDO�ELU�DNÕúD�VDKLSWLU��$úD÷ÕGD�
LVPL�JHoHQ�$]L]�$JXVWLQXV¶XQ�GD�VDYXQGX÷X�oL]JLVHO�]DPDQ�DQOD\ÕúÕQGD��G|QJ�VHO�
WDVDYYXUXQ�WDP�DNVLQH�ROD\ODUÕQ�WHNHUU�U��V|]�NRQXVX�RODPD]GÕ��d�oHQ�������������
$\GÕQODQPD�VRQUDVÕQGD�SR]LWLYLVW�WDULK�G�ú�QFHVL�EX�WHODNNL\L�DOÕS�GLQv�ELUWDNÕP�
XQVXUODUGDQ� WHPL]OH\HUHN� VRQ� úHNOLQL� YHUPLú� YH� J�Q�P�]H� NDGDU� JHOPHVLQL�
VD÷ODPÕúWÕU��%XJ�Q�GH�KkOHQ�JHoHUOL�RODQ�³LOHUOHPHFL´�WDULK�J|U�ú��EX�NXUJXQXQ�
ELU� VRQXFX� RUWD\D� oÕNPÕúWÕU�� øOHUOHPHFL� WDULK� DVOÕQGD� GLQv�+ULVWL\DQOÕN� UHIHUDQVOÕ�
GR÷UXVDO� WDULK� NXUJXVXQXQ�� GLQGHQ� DUÕQGÕUÕOPÕú� YH� ELU� úHNLOGH� VHN�OHúWLULOPLú�
G�Q\HYLOHúWLULOPLú�PRGHUQ�YHUVL\RQX�ROPDNWDQ�EDúND�ELU�úH\�GH÷LOGLU��%DúODQJÕoWD�
VDGHFH�+ULVWL\DQOÕN� GLQv� YH� WDULKv� YXUJXVX� |Q� SODQD� oÕNDUNHQ�� LOHUOHPHFL� WDULKOH�
ELUOLNWH� EXQD� ELU� GH�PRGHUQ�$YUXSD� WDULKL� HNOHPOHQPLúWLU��*HUHN� WDULKv� V�UHFLQ�
GDLUHYL� DNÕúWDQ� oÕNDUWÕODUDN� KDWWv� ELU� DNÕúD� VDKLS� ROGX÷X� úHNOLQGH� NXUJXODQPDVÕ�
YH� JHUHNVH� ROD\ODUÕQ� WHNUDU� HWPH\HUHN� ELULFLN� YH� WHN� ROGX÷X� G�ú�QFHVLQH� VDKLS�
ROXQPDVÕ\OD��WDULKLQ�oD÷ODUD�D\UÕOPDVÕQÕ�NROD\ODúWÕUPÕúWÕU��

,,��7DULKLQ�dD÷ODUD�%|O�QPHVL

'R÷UXVDO� DNÕúÕQ� PDQWÕ÷ÕQÕQ� .LWkE�Õ� 0XNDGGHV� YH� +ULVWL\DQ� LQDQFÕQD�
GD\DQPDVÕQGDQ�FHVDUHW�DODQ��EDúODQJÕoWD�.DWROLN�.LOLVHVL�EDEDODUÕ�YH�GDKD�VRQUDODUÕ�
.DWROLN� YH� 3URWHVWDQ� WHRORJ�WDULKoLOHU�� EX� ]HPLQ� �]HULQGHQ� KDUHNHW� HGHUHN��
+ULVWL\DQOÕ÷ÕQ� EHOOL� |÷UHWLOHULQL� HVDV� DODUDN� WDULKv� oD÷ODUD� LON� GHID� D\ÕUPÕúODU��
oD÷ODUÕQ�LoLQL�LVH��%DWÕ�$YUXSD�WDULKL\OH�DODNDOÕ�KDGLVHOHUOH�GROGXUPXúODUGÕU��.ÕVDFD�
�¶O�� VLVWHP� GHGL÷LPL]� EX�PRGHOLQ� ROXúPDVÕQÕQ� DúDPDODUÕ� YH� EXQGD� HWNLOL� RODQ�
|QHPOL�úDKVL\HWOHU�úXQODUGÕU��
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���$XUHOLXV�$XJXVWLQXV����������

$XJXVWLQXV��EXJ�QN��&H]D\LU¶GH�GR÷PXú�YH�\DúDPÕú�oRN�|QHPOL�ELU�.DWROLN�
.LOLVHVL�³EDEDVÕ´��D]L]L��+ULVWL\DQ� WHRORJX�YH�$QWLN�'�Q\D� LOH�2UWD�dD÷¶D�JHoLú�
V�UHFLQGHNL�oRN�|QHPOL�ELU�¿OR]RI�ROXS��KWWS���ZZZ�EDXW]�GH�EENO�D��DXJXVWLQB
DX�VKWPO�����7HPPX]��������G�Q\DQÕQ�DOWÕ�J�QGH�\DUDWÕOPDVÕQGDQ�KDUHNHW�HGHUHN�
WDULKL�DOWÕ�G|QHPH�D\ÕUDQ�LON�NLúLGLU��+DUWPDQQ�������������.HQGLVL����ULVDOHGHQ�
ROXúDQ�PHúKXU� ³'H� FLYLWDWH�'HL�7DQUÕ�'HYOHWL´� NLWDEÕQGD��.LWDE�Õ�0XNDGGHV¶WH�
G�Q\DQÕQ�DOWÕ�J�QGH�\DUDWÕOGÕ÷ÕQÕ�EHOLUWHQ�D\HWOHUGHQ��7HNYLQ��%DS�����$\HW��������
KDUHNHW�HGHUHN��LQVDQÕQ�KD\DWÕQGD�JHoLUGL÷L�KHU�ELU�G|QHPH�GHQN�JHOHFHN�úHNLOGH�
G�Q\D�WDULKLQL�DOWÕ�G|QHPH�E|OP�úW�U��%XQX�\DSDUNHQ��\LQH�.LWkE�Õ�0XNDGGHV¶WH�
LVLPOHUL�JHoHQ�SH\JDPEHUOHUL�NHQGLVLQH�HVDV�DOPÕúWÕU��1LWHNLP�³'H�FLYLWDWH�'HL´�
NLWDEÕQÕQ� ���� ULVDOHVLQLQ� ���� NÕVPÕQGD�� G�Q\DQÕQ� DOWÕ� J�QGH� \DUDWÕOPDVÕQÕ�� KHU�
ELULQLQ� ������\ÕO� ROGX÷XQD� LQDQGÕ÷Õ� �� G|QHPOL� G�Q\D� WDULKLQL� úX� úHNLOGH� RUWD\D�
NR\PXúWXU��

���øQIDQWLD�dRFXNOXN��������+]��$GHP�+]��1XK��7XIDQ��
���3XHULWLD�'HOLNDQOÕOÕN���������+]��1XK�+]��øEUDKLP�
���$GROHVFHQWLD�*HQoOLN����������+]��øEUDKLP�+]��'DYXG�
���øXYHQWXV�*HQoOLN����������+]��'DYXG�%DELO�6�UJ�Q��
��� *UDYLWDV�2OJXQOXN� ��������� %DELO� 6�UJ�Q��+]�� øVD¶QÕQ� 'R÷PDVÕ�� NHQGL�

RULMLQDO�LIDGHVL\OH�³+]��øVD¶QÕQ�LQVDQ�ROPDVÕ´�
���6HQHFWXV�<DúOÕOÕN��������+]��øVD¶QÕQ�'R÷PDVÕ�'�Q\DQÕQ�6RQX��³$OWÕQFÕ�J�Q�

úX�DQGD�\DúDQPDNWD�YH�EHOOL�ELU�QHVOLQ�VD\ÕVÕ\OD�VÕQÕUODQGÕUÕODPD]´��KWWS���ZZZ�
XQLIU�FK�ENY�NDSLWHO��������KWP�����7HPPX]��������

%X�ELOJLOHULQ�GH�J|VWHUGL÷L�JLEL�|QHPOL�ELU�NLOLVH�EDEDVÕ�YH�.DWROLN�WHRORMLVLQLQ�
ROXúPDVÕQGD�E�\�N�ELU�NDWNÕVÕ�RODQ�$XJXVWLQXV�LQVDQOÕN�WDULKLQL�LON�GHID�oD÷ODUD�
D\ÕUDQ� NLúL� ROPXúWXU�� .HQGLVL�� EX� úHNLOGH� .DWROLN� WHRORJX� NLPOL÷L\OH� ELUOLNWH�
GR÷UXGDQ� <DKXGL�+ULVWL\DQ� NXWVDO� PHWQLQGHQ� KDUHNHW� HGHUHN� WDULKLQ� oD÷ODUD�
D\UÕOPDVÕQÕQ� LON� WHPHOLQL� DWPÕú� YH� \LQH� LON� WX÷ODVÕQÕ� NR\PXúWXU�� 'DKD� VRQUDNL�
V�UHoWH� RUWD\D� oÕNDQ� GL÷HU� WHRORJ� YH� WDULKoLOHU�� NDGHPHOL� RODUDN� EX� WHRUL\L�
JHOLúWLUPLúOHUGLU��$XJXVWLQXV¶XQ� WDULKL� �� G|QHPH� D\ÕUGÕ÷Õ� G�]OHP� KLo� ú�SKHVL]�
GR÷UXVDO�WDULKv�V�UHoWLU��%X�úHNLOGH�$QWLNoD÷¶D�KkNLP�RODQ�R�G|QJ�VHO�WDULK�DNÕúÕQÕQ�
JHoHUOL�ROPDGÕ÷Õ��WDULKLQ�DUWÕN�WHNHUU�U�HWPHGL÷L��DNVLQH�³ELU�GDKD�WHNUDU�HWPH\HFHN�
RODQ� ROD\ODUGDQ� NXUXOX� ELU� GHIDOÕN� ELU� V�UHo´� ROGX÷X� WHODNNLVL�� $XJXVWLQXV¶OD�
ELUOLNWH�2UWD�dD÷¶GD�NDEXO�HGLOLU�JHQHO�ELU�G�ú�QFH�ROPXúWXU��$XJXVWLQXV��E|\OHFH�
³G|QJ�VHO�WDULK�DQOD\ÕúÕQÕ´�\ÕNPÕúWÕU��g]OHP����������������

���6RSKURQLXV�(XVHELXV�+LHURQ\PXV����������

+LHURQ\PXV�� EXJ�QN�� +ÕUYDWLVWDQ¶GD� GR÷PXú� oRN� |QHPOL� G|UW� +ULVWL\DQ�
GLQ� DGDPÕQGDQ� ELU� WDQHVL� YH� NLOLVH� EDEDVÕGÕU�� �KWWS���GH�ZLNLSHGLD�RUJ�� ZLNL�
+LHURQ\PXV�����7HPPX]��������+LHURQ\PXV¶XQ�WDULKv�G|QHPOHUH�D\ÕUPDVÕQGD�
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HVLQOHQGL÷L� ND\QDN� .LWkE�Õ� 0XNDGGHV� JHoHQ� 'DQLHO� SH\JDPEHULQ� NÕVVDVÕGÕU��
%DELO�+�N�PGkUÕ�1HEXNDGQH]DU�U�\DVÕQGD�SDUOD\DQ�oRN�E�\�N�ELU�KH\NHO�J|U�U��
KH\NHOLQ� ³>«@� EDúÕ� VDI� DOWÕQGDQ�� J|÷V�\OH� NROODUÕ� J�P�úWHQ�� NDUQÕ\OD� NDOoDODUÕ�
WXQoWDQ�� EDFDNODUÕ� GHPLUGHQ�� D\DNODUÕQÕQ� ELU� NHVLPL� GHPLUGHQ� >«@´GLU� �'DQLHO��
%DS����$\HW���������3H\JDPEHU�'DQLHO��1HEXNDGQH]DU¶ÕQ�EX�U�\DVÕQÕ�\RUXPODUNHQ�
KH\NHOLQ� DOWÕQGDQ� EDúÕQÕ� %DELO� +�N�PGDUÕ� 1HEXNDGQH]DU¶ÕQ� ROGX÷XQX�� GL÷HU�
PDGHQLQ� GH� GDKD� VRQUD� JHOHFHN� RODQ� �o� E�\�N� LPSDUDWRUOX÷X� WHPVLO� HWWL÷LQL�
EHOLUWPLúWLU� �'DQLHO�� %DS� ��� $\HW� �������� %XQD� J|UH�� +LHURQ\PXV� EX� U�\DGD�
JHoHQ�G|UW�LPSDUDWRUOX÷XQ�VÕUDVÕ\OD�%DELO��3HUV��*UHN�YH�5RPD�øPSDUDWRUOXNODUÕ�
ROGX÷XQX�LGGLD�HGHUHN��WDULKv�V�UHFL�EX�úHNLOGH�³G|UW�G�Q\D�LPSDUDWRUOX÷X´�oD÷Õ�
úHNOLQGH�D\ÕUPÕúWÕU��%XFKPDQQ������������

+LHURQ\PXV¶XQ� WDVQL¿� JHQHO� ELU� NDEXO� J|UVH� GH� 5RPD� øPSDUDWRUOX÷X¶QXQ�
EHNOHQHQGHQ� HUNHQ� \ÕNÕOPDVÕ� 2UWD� dD÷� kOLPOHULQL� oRN� FLGGL� WDUWÕúPDODUD� YH�
GROD\ÕVÕ\OD� GD� FLGGL� VÕNÕQWÕODUD� VRNPXúWXU�� %HNOHQLOHQLQ� DNVLQH� G|UG�QF��
LPSDUDWRUOX÷XQ�� \DQL� 5RPD¶QÕQ� \ÕNÕOPDVÕQGDQ� VRQUD� NÕ\DPHW� NRSPDPÕú� YH�
G�Q\DQÕQ� VRQX�JHOPHPLúWL�� EXQXQ�ELU� úHNLOGH� L]DK� HGLOPHVL�JHUHNL\RUGX��)DNDW�
LQVDQR÷OXQXQ� NHVNLQ� ]HNkVÕ� YH�PHYFXW� ¿LOv� GXUXPX�PHúUXODúWÕUPDGDNL� EDúDUÕOÕ�
\HWHQH÷L�EXQD�GD�ELU�o|]�P�EXOPXúWX��1LWHNLP�G|QHPLQ�+ULVWL\DQ�GLQ�DGDPODUÕ��
EX�GXUXPX�ELU�úHNLOGH�L]DK�HGHELOPHN�LoLQ�LOJLQo�ELU�NDYUDPÕ��³7UDQVODWLR�øPSHULL´�
øPDUDWRUOX÷XQ� 1DNOL�*HoLúL¶QL� LFDW� HWPLúOHU� YH� 5RPD� øPSDUDWRUOX÷X¶QXQ� |QFH�
.DUROMHQ�øPSDUDWRUOX÷X�YH�GDKD�VRQUD�LVH�$OPDQ�øPSDUDWRUOX÷X�LOH�GHYDP�HWWL÷LQH�
NDUDU�YHUPLúOHUGL� �6FKXO]H�� �����������%X� úHNLOGH�.LWkE�Õ�0XNDGGHV¶WH�JHoHQ�
G|UW�NUDOOÕNOD�DODNDOÕ�D\HWOHULQ�JHoHUOLOL÷LQL�KkOHQ�NRUXGX÷X�LVSDW�HGLOPLúWL�

���øVRGRU�YRQ�6HYLOOD����������

øVRGRU��.DWROLN�.LOLVHVL¶QLQ� HQ�|QHPOL� GLQ� DGDPODUÕQGDQ�ELU� WDQHVL� YH�NLOLVH�
EDEDODUÕQÕQ�VRQXQFXVX�RODUDN�NDEXO�HGLOPHNWHGLU��KWWS���GH�ZLNLSHGLD�RUJ��ZLNL�
,VLGRUBYRQB6HYLOOD�� ���7HPPX]� ������� 7DULKLQ� oD÷ODUD� D\UÕOPDVÕQGDNL� NDWNÕVÕ�
LVH�� \XNDUÕGD� DQODWÕODQ�$JXVWLQXV¶XQ� G�Q\D� WDULKLQL� DOWÕ� G|QHP�KkOLQGH�.LWkE�Õ�
0XNDGGHV¶WH�JHoHQ�SH\JDPEHUOHUH� WHNDE�O�HGHFHN�úHNLOGH� WDVQLI�HGLúLQL�D\QHQ�
GHYDP� HWWLUPHVL� �%XFKPDQQ�� ������ ���� YH� EX� úHNLOGH� EXQD� EHOOL� ELU� LVWLNUDU�
ND]DQGÕUPDVÕGÕU�� øVRGRU¶XQ� GL÷HU� |QHPOL� ELU� LFDGÕ� LVH�� KHU� úH\LQ� +]�� øVD¶QÕQ�
G�Q\D\D� JHOPHVLQGHQ� ³LOHUL\H� YH� JHUL\H� WDULKOH\HQ� WHN� HYUHQVHO� ]DPDQGL]LQ´L�
ROGX÷X�úHNOLQGHGLU��&ROOLQJZRRG�������������%�����øVD�PHUNH]OL�ELU�WDULK�NXUJXVX�
LON�GHID�LIDGH�HGLOPLúWLU�
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���-RDFKLP�YRQ�)LRUH������������

7DULKLQ� oD÷ODUD� D\UÕOPDVÕQGD� �oO�� VLVWHPLQ� EXOXQPDVÕQGD� LON� LVLP� RODQ�
-RDFKLP�� øWDO\D¶QÕQ� HQ� J�QH\LQGH� oL]PHQLQ� XFXQGD� )LRUH�PDQDVWÕUÕ� YH� )ORUHQV�
WDULNDWÕQÕQ�NXUXFXVX�YH�oRN�|QHPOL�ELU�.DWROLN�GLQ�DGDPÕGÕU��KWWS���ZZZ�EDXW]�
GH�EENO�M�-RDFKLPBI�VKWPO�� ���7HPPX]� �������'LQ� DODQÕQGDNL� ¿NLUOHUL� ���� YH�
����\�]\ÕOGD�E�\�N�HWNL�\DSPÕú�YH�$YUXSD¶GD�\D\ÕOPÕúWÕU��ùXDQGDNL�3DSD�;9,��
%HQHGLNW��HVNL�.DUGLQDO�-RVHSK�5DW]LQJHU�-RDFKLP�X]PDQÕ�RODUDN�ELOLQPHNWHGLU�
�KWWS���GH�ZLNLSHGLD�RUJ�ZLNL�-RDFKLPB�YRQB)LRUH�����7HPPX]�������

-RDFKLP� YRQ� )LRUH�� \XNDUÕGD� DQODWÕODQ� �¶OÕ� VLVWHPL� J|]GHQ� JHoLUHUHN�� �¶O��
úHNOL\OH�\HQLGHQ�NXUJXODPÕúWÕU��

���%DEDQÕQ�\D�GD�FLVLPOHúPHPLú�7DQUÕ¶QÕQ�KkNLPL\HWL��\DQL�+ULVWL\DQOÕN�|QFHVL�
�$KG�L�$WLN�G|QHPL��

���2÷OXQ�KkNLPL\HWL�\D�GD�+ULVWL\DQOÕN�dD÷Õ��+]��øVD¶QÕQ�GR÷XPXQGDQ�LWLEDUHQ�
EDúOD\ÕS�����¶ODUD�NDGDU�GHYDP�HGHFHN�

���*HOHFHNWH�EDúOD\DFDN�RODQ�.XWVDO�5XK¶XQ�KkNLPL\HWL��&ROOLQJZRRG��������
�����WDNULEHQ�����¶ODUGDQ�LWLEDUHQ��%XFKPDQQ������������

-RDFKLP�\DSWÕ÷Õ�EX�VLVWHPGH��|QFHOLNOH�+ULVWL\DQOÕN¶WDNL�7DQUÕ¶QÕQ��o�ROGX÷X�
LQDQFÕQÕ�LIDGH�HGHQ�³7HVOLV´WHQ�KDUHNHW�HGHUHN��¶OÕ�VLVWHPL��oH�LQGLUPLúWLU��%|\OHFH�
%DED�2÷XO�YH�.XWVDO�5XK¶XQ�UDNDPVDO�GH÷HUL��o��\HQL�WDULK�NXUJXVXQXQ�LVNHOHWLQL�
PH\GDQD� JHWLUPLúWLU�� -RDFKLP�� EX� úHNLOGH� KHU� úH\L� LOH� ³G�Q\D� WDULKLQL� VÕUDVÕ\OD�
7HVOLV¶LQ�IDUNOÕ�ELU�NLúLOL÷LQLQ��%DED��2÷XO�YH�.XWVDO�5XK¶XQ�HVLQOHQGL÷L�YH�HJHPHQ�
ROGX÷X� �o� E�\�N� oD÷D� D\ÕUPDNWDGÕU´� �(OLDGH�� ������ ������ øNLQFL� RODUDN�� WDULKv�
V�UHFLQ�GR÷UXVDO�RODUDN�DNWÕ÷Õ�¿NULQL�WHNUDU�NXOODQDUDN��EXQXQ�L\LFH�\HUOHúPHVLQL�
VD÷ODPÕúWÕU��'LQ�PHUNH]OL�GL÷HU�ELU�\HQLOL÷L�LVH��WDULKv�V�UHFLQ�PHUNH]LQH�+]��øVD¶\Õ�
\HUOHúWLUHUHN�|QFHVL�YH�VRQUDVÕ�DQOD\ÕúÕQÕ�RUWD\D�NR\PXúWXU��1LWHNLP�GDKD�|QFH�
øVRGRU¶XQ�\DSWÕ÷Õ�+]��øVD¶QÕQ�G�Q\D\D�JHOPHVL\OH�WDULKL�DQODPODQGÕUPD�DPHOL\HVL��
-RDFKLP¶OH�ELUOLNWH�oRN�QHW�ELU�K�YL\HW�ND]DQPÕúWÕU�

%X� PHWRW�� \DQL� |QHPOL� NDEXO� HGLOHQ� ELU� WDULKv� úDKVÕ� YH\D� ROD\Õ� PHUNH]H�
\HUOHúWLUHUHN� |QFHVL� YH� VRQUDVÕ\OD� WDULKLQ� NXUJXODQPDVÕ� úHNOLQGH� GDKD� VRQUDNL�
\�]\ÕOODUGD�VÕN�RODUDN�NXOODQÕOÕU�ROPXúWXU��-RDFKLP�YRQ�)LRUH¶QLQ�JHWLUGL÷L�VRQ�ELU�
|QHPOL�X\JXODPD� LVH��*UHNoH¶VL� ³&KLOLDVPXV´�%LQ��/DWLQFHVL� LVH�³0LOOHQQLXP´�
%LQ\ÕO� RODUDN� LIDGH� HGLOHQ� +]�� øVD¶QÕQ� WHNUDU� \HU� \�]�QH� JHOPHVL� YH� ����� \ÕO�
V�UHFHN� RODQ�.XWVDO�5XK¶XQ� KkNLPL\HWLQLQ� �o�QF�� YH� VRQ� G|QHP�RODUDN� WDVQLI�
HGLOPHVLGLU� �KWWS���OH[LNRQ�PH\HUV�GH�PH\HUV�&KLOLDVPXV�� ���7HPPX]� �������
0DOXP�ROGX÷X��]HUH��\HQL�ELU�³PLOHQ\XP´D�EDúODQPDVÕ�KH\HFDQÕ�YH�WHODúÕ��|QFHNL�
VHQHOHUGH�G�Q\DQÕQ�G|UW�ELU�WDUDIÕQÕ�VDUPÕúWÕ��

���)UDQFHVFR�3HWUDUFD������������

3HWUDUFD�� øWDO\D¶GD�GR÷PXú�2UWD�dD÷¶ÕQ�PHúKXU� úDLU��¿ORORJ�YH�K�PDQLVWLGLU�
�KWWS���OH[LNRQ�PH\HUV�GH�PH\HUV�3HWUDUFD�����7HPPX]��������+DWWD�K�PDQLVW�
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KDUHNHWLQ� NXUXFXVX� RODUDN� NDEXO� HGLOPHNWHGLU� �KWWS���GH�ZLNLSHGLD�� RUJ�ZLNL�
)UDQFHVFRB3HWUDUFD�� ���7HPPX]��������)UDQFHVFR�3HWUDUFD¶QÕQ�J�Q�P�]GHNL�
�oO��WDULK�NXUJXVXQD�NDWNÕVÕ�|]HOLNOH�GH�2UWD�dD÷¶ÕQ�³%DUEDUD�6DHFXOD´�%DUEDU�dD÷�
ROGX÷X�úHNOLQGHNL�LIDGH\L�LON�NH]�NXOODQPDVÕGÕU��.HQGLVLQH�J|UH��$QWLN�G|QHPGHQ�
VRQUD� EDúOD\DQ� V�UHoWH� /DWLQ� GLOL� YH� H÷LWLPLQLQ� JHoHUOLOL÷LQL� \LWLUPHVLQGHQ�
GROD\Õ�³EDUEDU´�YH�³\DEDQFÕ´��³NDUDQOÕN´�YH�³FDKLO´�ELU�G|QHP�KkNLP�ROPXúWXU��
3HWUDUFD¶QÕQ�EX�úHNLOGH�³2UWD�dD÷´�NDYUDPÕQÕ�]LNUHWPHGHQ�$QWLN�dD÷¶ÕQ�DUGÕQGDQ�
V�UHFL�VDGHFH�ROXPVX]�JHOLúPHOHUOH�L]DK�HWPHVL��NHQGLVLQGHQ�VRQUD�JHOHFHN�RODQ�
K�PDQLVWOHU�DUDVÕQGD�E�\�N�ELU�NDEXO�J|UP�úW�U��%XFPDQQ�������������

2UWD�dD÷¶ÕQ�³NDUDQOÕN´�ROGX÷X�G�ú�QFHVL��|]HOOLNOH�GH�5|QHVDQV�YH�$\GÕQODQPD�
WDULKoLOHUL�D\GÕQODUÕ�WDUDIÕQGDQ�NHVLQOL÷L�LWLUD]�J|W�UPH]�ELU�VDELWH�KkOLQL�DOPÕúWÕU��
%X� NDEXO� J�Q�P�]GH� GH� GHYDP� HWPHNWHGLU�� +DWWD� EX� |\OH� ELU� KkO� DOPÕúWÕU� NL��
2UWD�dD÷¶ÕQ�VDGHFH�$YUXSD�LoLQ�GH÷LO��DNVLQH�E�W�Q�G�Q\D�WDULKL�LoLQ�ROXPVX]�ELU�
K�YL\HW�YH�DQODP�WDúÕGÕ÷Õ�KHPHQ�KHPHQ�W�P�WDULK�NLWDSODUÕQGD�JHoHQ�\D\JÕQ�ELU�
NDQDDW�RODUDN�KkOLQL�DOPÕúWÕU��

���*LVEHUW�9RHWLXV������������

+ROODQGDOÕ�.DOYLQLVW�ELU�WHRORJ�RODQ�9RHWLXV��KWWS���ZZZ�EENO�GH�Y��YRHWLXVBJ�
VKWPO�����7HPPX]��������PRGHUQ�WDULK�WHODNNLVLQH�LNL�úHNLOGH�NDWNÕGD�EXOXQPXúWXU��
gQFHOLNOH�$QWLN�'|QHP�YH�$QWLN�'|QHPLQ�\HQLGHQ�GR÷PDVÕ�DUDVÕQGDNL�]DPDQ�
GLOLPLQL�LIDGH�HGHQ�³2UWD�dD÷´�NDYUDPÕQÕ�LON�GHID�NXOODQPÕúWÕU��øNLQFL�RODUDN�LVH��
$YUXSD� NLOLVH� WDULKLQL� HOH� DOGÕ÷Õ� HVHULQGH� -RDFKLP�YRQ�)LRUH¶QLQ� �oO�� VLVWHPLQL�
NXOODQDUDN�úX�PRGHOL�RUWD\D�NR\PXúWXU�

���%DúODQJÕo������³$QWLTXD�(FFOHVLD´�
�������������³,QWHUPHGLD�$HWDV´�
���������VRQUDVÕ��³QRYD�DHWDV´��%XFKPDQQ������������

9RHWLXV¶XQ�EX�úHNLOGH�\DSPÕú�ROGX÷X�WDVQLI��GR÷UXGDQ�NLOLVHQLQ�NXUXP�RODUDN�
WDULK� LoLQGHNL� ROXúPDVÕQÕ� YH� E|O�QPHVLQL� HVDV� DOPÕúWÕU��%LULQFL� DúDPDGD� ���¶O��
\ÕOODU�NDGDU�JHOHQ�]DPDQ�GLOLPL�+ÕUVLWL\DQOÕ÷ÕQ�EDúODQJÕFÕ�YH�.DWROLN�.LOLVHVL¶QLQ�
RUWD\D�oÕNPDVÕ\OD�NXUXPVDOODúPDVÕ�DQODWÕOPDNWDGÕU��øNLQFL�G|QHP�LVH��%DWÕ�5RPD�
øPSDUDWRUOX÷X¶QXQ�\ÕNÕOPDVÕQÕQ�DUGÕQGDQ�.DWROLN�.LOLVHVL¶QLQ�YH�+ULVWL\DQ�UXKEDQ�
VÕQÕIÕQ�$YUXSD¶GD�KHU�úH\H�KkNLP�ROPDODUÕ�NL��EX�WDNULEHQ�2UWD�dD÷�GHQHQ�]DPDQ�
GLOLPLQH�WHNDE�O�HWPHNWHGLU��ho�QF��YH�VRQ�G|QHP��LVH�0DUWLQ�/XWKHU¶LQ�PHúKXU�
���WH]LQL�:LWWHQEHUJ�.LOLVHVL¶QLQ�NDSÕVÕQD�DVPDN�VXUHWL\OH�.DWROLN�.LOLVHVL�NDUúÕWÕ�
3URWHVWDQ�+DUHNHWL�EDúODWPDVÕ�³\HQL´�G|QHP�RODUDN�DGODQGÕUÕOPÕúWÕU��.DOYLQLVW�RODQ�
9RHWLXV¶XQ�/XWKHU¶LQ�WH]OHULQL�LODQ�WDULKLQL�NLOLVH�WDULKLQGH�\HQL�ELU�oD÷ÕQ�EDúODPDVÕ�
RODUDN�NDEXO�HWPHVL��SHN�GH�úDúÕUWÕFÕ�ROPDVD�JHUHNLU��

9RHWLXV�EX�úHNLOGH�LON�HWDSWD�VDGHFH�NLOLVH�WDULKLQL�LKWLYD�HGHQ�ELU�D\ÕUÕP�\DSVD�
GD�� EXUDGD� |QFHOLNOH� �oO�� VLVWHPL� GHYDP� HWWLUPLú� YH� NDYUDP� RODUDN� GR÷UXGDQ�
GLQGHQ� JHOPH\HQ� YH� /DWLQFH� ELUWDNÕP� \HQL� LVLPOHU� EXOPXúWXU�� %X� ED÷ODPGD�
&HOODULXV¶D�HVLQ�ND\QD÷Õ�ROPXú�RODELOLU�
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���&KULVWRSK�&HOODULXV������������

$OPDQ�WDULKoL�&HOODULXV��EDúWD�'R÷X�GLOOHUL�ROPDN��]HUH�WDULK��IHOVHIH��WHRORML�
YH�PDWHPDWLN�|÷UHQLPL�DOGÕNWDQ�VRQUD��)HOVHIH�DODQÕQGD�\�NVHN�OLVDQV�\DSPÕúWÕU��
�����\ÕOÕQGD�NXUXODQ�+DOOH�hQLYHUVLWHVL¶QH�7DULK�YH�5HWRULN�SURIHV|U��RODUDN�WD\LQ�
HGLOPLúWLU� �KWWS���GH�ZLNLSHGLD�RUJ�ZLNL�&KULVWRSKB&HOODULXV�� ��� 7HPPX]�
�������7DULKLQ�oD÷ODUD�D\UÕOPDVÕQGD�\XNDUÕGD�LVLPOHUL�JHoHQ�GL÷HU�NLúLOHU�DUDVÕQGD�
WHRORJ�ROPD\DQ�WHN�NLúL��&HOODULXV¶WXU��.HQGLVL�EXJ�Q�KkOHQ�NXOODQÕODQ��KkOL\OH��¶O��
VLVWHPL�RUWD\D�NR\DQ�WDULKoLGLU��6FKXO]H������������

&KULVWRSK�&HOODULXV��WDULKLQ�WDNVLPL\OH�DODNDOÕ�PHúKXU�NXUJXVXQX�KHU�oD÷D�ELU�
NLWDS�JHOHFHN�úHNLOGH��o�FLOW�KkOLQGH�\D\ÕPODGÕ÷Õ�HVHULQGH�LODQ�HWPLúWLU��6ÕUDVÕ\OD�
³+LVWRULD� $QWLTXD´� DGÕQGD� (VNLoD÷� NLWDEÕQÕ� ����� \ÕOÕQGD�� ³+LVWRULD� 0HGLL�
$HYL´\L�2UWD�dD÷� RODUDN� ����¶GH� YH� �o�QF�� FLOGL� ³+LVWRULD�1RYD´�<HQL�dD÷�
RODUDN� ����¶GH� \D\ÕPODPÕúWÕU�� %X� NH]� ����� VHQHVLQGH� �o� FLOGL� |]HWOH\HUHN� ELU�
E�W�Q�KkOLQGH�³+LVWRULD�XQLYHUVDOLV�EUHYLWHU�DF�SHUVSLFXH�H[SRVLWD��LQ�DQWLTXDP��HW�
PHGLL�DHYL�DF�QRYDP�GLYLVD��FXP�QRWLV�SHUSHWXLV´�-HQD¶GD�\D\ÕPODPÕúWÕU��KWWS���
GH�ZLNLSHGLD�RUJ�ZLNL�&KULVWRSKB&HOODULXV�� ��� 7HPPX]� ������� $GÕQGDQ� GD�
DQODúÕODFD÷Õ�JLEL�/DWLQFH�RODUDN�NDOHPH�DOGÕ÷Õ�³+LVWRULD�8QLYHUVDOL´�HVHUL��GDKD�
VRQUDNL� WDULKOHUGH�ELUoRN�NH]�EDVÕOPÕúWÕU��&HOODULXV¶XQ�\HQL�NXUJXVXQD�J|UH��oD÷�
WDVQL¿�úX�úHNLOGH�RUWD\D�oÕNPÕúWÕU��

���%DúODQJÕo������³+LVWRULD�DQWLTXD´�$QWLN�YH\D�(VNL�dD÷��
�������������³+LVWRULD�0HGLL�$HYL´�2UWD�dD÷��
��������VRQUDVÕ��³+LVWRULD�$HYL�0RGHUQL´�<HQL�dD÷��%XFKPDQQ������������

&HOODULXV�� WDULKLQ� oD÷ODUD� D\UÕOPDVÕQGD� VHOHÀHULQ� \DSPÕú� ROGX÷X� oDOÕúPDODUD�
EX�úHNLOGH�VRQ�QRNWD\Õ�NR\PXúWXU��.HQGLVL��VHOHÀHULQGHQ�LQWLNDO�HGHQ��¶O��VLVWHPL�
GHYDP�HWWLUPHNOH�ELUOLNWH��oD÷ODUÕQ�EDúODQJÕo�YH�ELWLúOHULQL�LIDGH�HGHQ�ROD\ODUÕ��GDKD�
]L\DGH�GR÷UXGDQ�GLQOH�YH�NLOLVH\OH�DODNDVÕ�ROPD\DQODUGDQ�VHoPLúWLU��%X�úHNLOGH�WDULK�
NXUJXVXQX�úHNLOVHO�RODUDN�VHN�OHUOHúWLUPLú�G�Q\HYvOHúWLUPLúWLU��&HOODULXV¶XQ�E|\OH�
KDUHNHW�HWPHVLQLQ�QHGHQL������\�]\ÕO�$YUXSD¶VÕQGD�DUWÕN�$\GÕQODQPD¶QÕQ�EDúODPÕú�
ROPDVÕ� YH� |]HOOLNOH� GH� VRV\DO� ELOLPOHUGH� FLGGL� ELU� KDUHNHWOLOL÷LQ� \DúDQPDVÕGÕU��
%X�G|QHP�D\GÕQODUÕ��ELOLPL�GLQLQ�YH�NLOLVHQLQ�RWRULWHVLQGHQ�NXUWDUÕS��SR]LWLI�ELU�
oHKUH�YHUPH\H�JD\UHW�HWPHNWH\GLOHU��&HOODULXV�GD�EHQ]HU�ELU�DPDoOD�KDUHNHW�HWPLú�
RODELOLU�

$OPDQ� &HOODULXV¶XQ� EX� úHNLOGH� GLQv� XQVXUODUGDQ� VÕ\UÕOPÕú� YH� VHN�OHU� ELU�
WDULK� NXUJXVX� RUWD\D� NR\PD� JD\UHWLQH� UD÷PHQ� YDUÕODQ� VRQXFXQ� DVOÕQGD� KLo� GH�
|\OH� ROPDGÕ÷Õ� DQODúÕOPDNWDGÕU�� gQFHOLNOH� GLNNDWOHUL� oHNHQ� LON� QRNWD� WHRORJ�
RODQ� YH�+ULVWL\DQOÕ÷ÕQ� ³7HVOLV´� LQDQFÕQGDQ� HVLQOHQHQ� VHOHÀHULQLQ� �¶O�� VLVWHPLQH�
GRNXQPDPÕú��D\QHQ�DOPÕúWÕU��%X�úHNLOGH� WDULKLQ�oD÷ODUD�D\UÕOPDVÕQGD�+ULVWL\DQv�
JHOHQH÷L� GHYDP� HWWLUPLú� YH� NXUXPVDOODúPDVÕQÕ� VD÷ODPÕúWÕU�� 'HYDPÕQGD� LVH��
oD÷ODUÕQ� EDúODQJÕo� YH� ELWLúOHULQL� EHOLUOH\HQ� ROD\ODUÕ� WHUFLK� HWPHVLQGH� GH� D\QÕ�
úHNLOGH�GLQv�HWNL�J|U�OPHNWHGLU��2UWD�dD÷Õ�5RPD�øPSDUDWRUX�.RQVWDQWLQ¶LQ�|O�P�
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\ÕOÕ�����LOH�YH�<HQL�dD÷Õ�LVH��øVWDQEXO¶XQ�2VPDQOÕ�'HYOHWL�WDUDIÕQGDQ������\ÕOÕQGD�
IHWKHWPHVL\OH�EDúODWPDVÕ�GLQv�HWNLQLQ�GHYDPÕ�RODUDN�NDEXO�HGLOHELOLU��.RQVWDQWLQ��
+ULVWL\DQODUD¶D�GLQv�|]J�UO�NOHUL�WDQÕ\DQ�5RPD¶QÕQ�+ULVWL\DQODúPDVÕ¶QGD�|QHPOL�
LFUDDWODUD�LP]D�DWDQ�oRN�|QHPOL�ELU�LPSDUDWRUXGXU��øVWDQEXO�JLEL�+ULVWL\DQOÕN�LoLQ�
|QHPOL� RODQ� ELU� úHKULQ� R� WDULKOHUGH�$YUXSD¶\OD�P�FDGHOH� KDOLQGH�RODQ�2VPDQOÕ�
'HYOHWL¶QLQ�HOLQH�JHoPHVL�+ULVWL\DQ�$YUXSD�WDULKL�LoLQ�ROGXNoD�|QHPOL�ELU�ROD\GÕU��
%X�úHNLOGH�&HOODULXV�GD��DVOÕQGD�IDUNÕQGD�ROPDGDQ�GLQv�UHIHUDQVODUGDQ�EHVOHQPLúWLU��

&HOODULXV¶XQ� EX� VLVWHPLQGH� YXUJXODQPDVÕ� JHUHNHQ� GL÷HU� ELU� KXVXV� LVH�� oD÷�
WDNVLPLQL�\DSDUNHQ�GR÷UXGDQ�$YUXSD�WDULKL\OH�DODNDOÕ�KDGLVHOHUL�WHUFLK�HWPHVLGLU��
.HQGLVL�EX�úHNLOGH�³$YUXSD�PHUNH]FL´�E|O�QPH\L�GHYDP�HWWLUPLúWLU��%|\OHFH�JHUHN�
+ULVWL\DQOÕN¶WDQ�YH�$YUXSD�WDULKLQGHQ�EHVOHQHQ��¶O��VLVWHP��&HOODULXV�WDUDIÕQGDQ�
ROJXQODúWÕUÕODUDN�VRQ�úHNOL�YHULOPLúWLU��%XJ�Q�GH�EX�VLVWHP��(VNLoD÷��2UWD�dD÷�YH�
<HQL�<DNÕQ�dD÷�úHNOLQGH�KkOHQ�NXOODQÕOPDNWDGÕU�

'(ö(5/(1'ø50(

<XNDUÕGDNL�VD\IDODUGD�GD�JHoWL÷L�JLEL��|QFH��¶OÕ�RODUDN�EDúOD\DQ�IDNDW�GDKD�VRQUD�
�¶H� LQGLULOHQ�oD÷� WHODNNLVLQLQ�RUWD\D�oÕNPDVÕQGD�HWNLOL�RODQ�YH�¿NLU�VDUI�HGHQOHU�
RUWDN��o�|]HOOL÷H�VDKLSWLOHU��&R÷UDI\D�RODUDN�%DWÕ�$YUXSDOÕ��GLQv�PHQVXEL\HW�RODUDN�
+ULVWL\DQ�YH�PHVOHN�RODUDN�LVH�GLQ�DGDPÕ\GÕODU��g]HOOLNOH�.DWROLN�$YUXSD�WHRORMLVL�
LOH�IHOVHIHVLQLQ�NXUXFXVX�YH�NLOLVH�EDEDVÕ�RODUDN�NDEXO�HGLOHQ�$XJXVWXV�EDúWD�ROPDN�
�]HUH�+LHURQ\PXV��6HYLO\DOÕ�øVRGRU�YH�)LRUHOL�-RDFKLP�.DWROLN�0H]KHEL¶QLQ�oRN�
|QHPOL�GLQ�DGDPODUÕ\GÕODU��%XQODUGDQ�$XJXVWLQXV�YH�øVRGRU��.LWkE�Õ�0XNDGGHV¶WH�
JHoHQ�G�Q\DQÕQ�DOWÕ�J�QGH�\DUDWÕOGÕ÷ÕQD�GDLU�D\HWOHUGHQ�KDUHNHW�HGHUHN�WDULKL��KHU�
J�QH�ELQ�\ÕO�WHNDE�O�HGHELOHFHN�úHNLOGH�DOWÕ�oD÷D�D\ÕUPÕúODUGÕ��$OWÕ�oD÷Õ�D\ÕUÕUNHQ�GH�
\LQH�.LWkE�Õ�0XNDGGHV¶H�P�UDFDDW�HGHUHN�DGODUÕ�JHoHQ�SH\JDPEHUOHUL�HVDV�DODUDN�
G|QHPOHUL�EHOLUOHPLúOHUGL�����G|QHPL�LVH�øQFLO¶GH�KD\DW�KLNk\HVL�DQODWÕODQ�NHQGL�
SH\JDPEHUOHUL��GDKD�GR÷UXVX�³FLVLPOHúPLú�7DQUÕODUÕ´�+]��øVD�LOH�EDúODWPÕúODUGÕU��
*|U�OG�÷��JLEL�� EX� úHNLOGH� WDPDPHQ�<DKXGL� YH�+ULVWL\DQ� NXWVDO�PHWLQOHULQGHQ�
KDUHNHW� HWPHN� VXUHWL\OH� E|\OH� ELU� VLVWHPL� RUWD\D� NR\PXúODUGÕU�� .DWROLN� JUXED�
GkKLO� RODQ� -RDFKLP� LVH�� �¶OÕ� VLVWHPL� �¶H� LQGLUPHNOH� ELUOLNWH�� VLVWHPL� GR÷UXGDQ�
NXWVDO�NLWDSODUÕQGD�JHoHQ�GLQ�PHUNH]OL�KkNLPL\HW�G|QHPOHUL�RODUDN�NXUJXODPÕúWÕU��
%|\OHFH�EX�V�UHoWH�WDPDPHQ�+ULVWL\DQOÕN�LQDQFÕ��JHOHQH÷L�YH�KkNLPL\HW�WHODNNLVL�
WHPHO�PLN\DV�RODUDN�DOÕQPÕúWÕU��

øNLQFL� G|QHP� GL\HFH÷LPL]� V�UHoWH� LVH�� WDULKLQ� G|QHPOHUH� D\UÕOPDVÕQÕQ�
J�Q�P�]GHNL��¶O��VLVWHPH�JHoLú�JHUoHNOHúWLULOPLúWLU���¶O��VLVWHPOH�ELUOLNWH�.LWkE�Õ�
0XNDGGHV¶LQ�$KG�L�$WLN�NÕVPÕQGDQ�GROD\ÕVÕ\OD�<DKXGLOL÷LQ�HWNLVLQGHQ�VÕ\UÕODUDN��
WDPDPHQ�+ULVWL\DQv�JHOHQH÷H�JHoLOPLúWLU��%X�\HQL�VLVWHPGH�+ULVWL\DQOÕ÷ÕQ�HWNLVL��o�
úHNLOGH�NHQGLQL�J|VWHUPHNWHGLU��3HWUDUFH¶\L�VD\PD]VDN�NL��]DWHQ�NHQGLVLQLQ��¶O��
VLVWHPH�GR÷UXGDQ�ELU� NDWNÕVÕ� ROPDPÕúWÕU�� �¶O�� VLVWHPLQ�PLPDUODUÕQGDQ� -RDFKLP��
9RHWLXV�YH�&HOODULXV�GD�D\QÕ�úHNLOGH�GR÷UXGDQ�+ULVWL\DQOÕN¶OD�ED÷ODQWÕOÕ�úDKÕVWÕODU��
9RHWLXV�.DOYLQLVW�ELU�GLQ�DGDPÕ\NHQ��&HOODULXV�GD��QLYHUVLWH�3URWHVWDQ�GLQ�H÷LWLPL�
DOPÕúWÕU��%X�QRNWDGD�oRN�LOJLQo�ELU�WHIHUUXDW�GLNNDWL�oHNPHNWHGLU���¶O��VLVWHPL�LFDW�
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HGHQOHUGHQ�-RDFKLP�KDULo�EX�VRQ�LNL�úDKÕV�GD�.DWROLN�GH÷LO��3RUWHVWDQ�0H]KHEL¶QH�
PHQVXSODU�� 9RHWLXV� .DOYLQLVW� ELU� GLQ� DGDPÕ\NHQ�� &HOODULXV� LVH� 3RUWHVWDQ� GLQ�
H÷LWLPL�DOPÕúWÕ��%|\OHOLN�.DWROLN�GLQ�DGDPODUÕQÕQ�EDúODWWÕNODUÕ�oD÷ODUD�D\ÕUPD\Õ��
3URWHVWDQODU� WDPDPODPÕúODU� YH� ELU� úHNLOGH� NHPkOH� HUGLUPLúOHUGLU�� %X� GXUXP�
DVOÕQGD� $YUXSD� WDULKLQGHNL� JHQHO� WDULK� DNÕúÕQD� GD� X\PDNWDGÕU�� 0DOXP� ROGX÷X�
�]HUH� EXJ�QN��$YUXSD¶QÕQ� úHNLOOHQPHVLQGH� HWNLOL� RODQ� HQ� |QHPOL� IDNW|UOHUGHQ�
ELU� WDQHVL��0DUWLQ� /XWKHU¶LQ� ������������ EDúODWWÕ÷Õ� 3URWHVWDQ� KDUHNHWLQ� EDúDUÕOÕ�
ROPDVÕ\OD��3URWHVWDQ�KDUHNHW�RUWD�YH�NX]H\�$YUXSD¶GD�HWNLVLQL�J|VWHUPLú�YH�PLOOv�
NLOLVHOHU�NXUXOPXúWXU��'DKD�GD�|QHPOLVL�.DWROLN�.LOLVHVL¶QLQ�VL\DVL��GLQv�YH�LNWLVDGv�
Q�IX]XQXQ�NÕUÕOPDVÕ\OD�ELUOLNWH�$YUXSD¶QÕQ�EX�NÕVÕPODUÕQGD�EDúWD�VL\DVHW�YH�LNWLVDW�
ROPDN��]HUH�ELUoRN�DODQGD�FLGGL�G|Q�ú�POHU�\DúDQPÕúWÕ��%X�G|Q�ú�P�D\QÕ�úHNLOGH�
SDUDOHO�RODUDN�LOJLQo�ELU�úHNLOGH�WDULK�DODQÕQGD�GD�\DúDQPÕúWÕU��%XQD�NÕVDFD��WDULKLQ�
GH�VHN�OHUOHúPHVL�G�Q\HYLOHúPHVL�GHQHELOLU��

øNLQFL� HWNL� LVH�� GR÷UXGDQ� GLQLQ� UHIHUDQVODUÕ\OD� DODNDOÕGÕU�� 7DULKLQ� G|QHPOHUH�
D\UÕOPDVÕQGD�+]��øVD¶QÕQ�HVDV�DOÕQPDVÕ�YH\D�PHUNH]H�\HUOHúWLULOPHVL��V|]�NRQXVX�
RODQ� GLQv� UHIHUDQVODUÕQ� HQ� VRPXWXGXU�� +ULVWL\DQ� WHRORMLVLQH� J|UH� +]�� øVD� ELU�
SH\JDPEHUGHQ�|WH��7DQUÕ¶QÕQ�R÷OX�YH�FLVLPOHúPLú�7DQUÕ¶QÕQ�NHQGLVLGLU��G�Q\HYv�
YH�XKUHYv�NXUWXOXúD�HUPHQLQ�\HJkQH�ND\QD÷Õ�\LQH�RQD�LQDQPDN�YH�WHVOLP�ROPDNWÕU��
+ULVWL\DQOÕN� LoLQ� E|\OHVLQH� ELU� HKHPPL\HWH� KDL]� RODQ�+]�� øVD¶QÕQ� GR÷XPX� oRN�
|QHPOL�ELU�ROD\GÕU��G�Q\DQÕQ�NXUXOPDVÕQGDQ�R�J�QH�NDGDU�YXNX¶�EXOPXú�KDGLVHOHU�
LoLQGH�ELULFLN�YH� WHN�RODQGÕU��=DWHQ�GDKD�|QFHGHQ�FHUH\DQ�HGHQ�E�W�Q�KDGLVHOHU�
7DQUÕ¶QÕQ�R÷OX�+]��øVD¶QÕQ�GR÷PDVÕQD�]HPLQ�KD]ÕUODPDN�LoLQGL�YH�EX�úHNLOGH�WDULK�
DQFDN� RQXQ� \HU\�]�Q�� ³úHUHÀHQGLUPHVL\OH´� ELU� DQODP� ND]DQPÕúWÕ��+ULVWL\DQOÕN�
DoÕVÕQGDQ� E|\OHVLQH� ELU� |QHPH� KDL]� RODQ� +]�� øVD¶QÕQ� GR÷XPXQXQ� ELU� úHNLOGH�
PHUNH]H� \HUOHúWLULOPHVL� JHUHNL\RUGX� YH� \HUOHúWLULOGL� GH�� +]�� øVD¶QÕQ� PHUNH]H�
\HUOHúWLULOPHVL\OH�ELUOLNWH��NHQGLVL��|QFHVL�YH�VRQUDVÕ�ROPDN��]HUH��o�oD÷�NXUJXVX�
RUWD\D�oÕNPÕúWÕU�

+]�� øVD¶QÕQ� EX� úHNLOGH� WDULKv� ELU� V�UHFLQ� EDúODPDVÕQGD� PLODW� RODUDN� NDEXO�
HGLOPHVLQLQ� WDULKLQ�oD÷ODUD�D\UÕOPDVÕ�GÕúÕQGD�PHWRW�RODUDN�|QHPOL�ELU�JHOHQH÷LQ�
EDúODPDVÕQD�GD�YHVLOH�ROPXúWXU��%X�úHNLOGH�|QHPL�EDNÕPÕQGDQ�ELUHELU�+]��øVD¶QÕQ�
GR÷XPX�NDGDU�HKHPPL\HWOL�ROPD\DQ��IDNDW�NHQGL�LoLQGH�|QHPOL�RODQ��NHQGLOHULQGHQ�
VRQUDNL�KHU�úH\L�GDKD�|QFH�ROXS�ELWPLú�RODQODUGDQ�QLWHOLN�EDNÕPÕQGDQ�IDUNOÕ�NÕODQ�
EDúND�KDGLVHOHUL�D\ÕUPD�H÷LOLPL�GR÷PXúWXU��5|QHVDQV��PDWEDDQÕQ�JHOLúWLULOPHVL��
$\GÕQODQPD��)UDQVÕ]�øKWLOkOL�JLEL�D\ÕUÕPODU�YH�\HQL�EDúODQJÕoODU�LODQÕ�EX�PHWRGXQ�
X\JXODQPDVÕQGDQ�EDúND�ELU�úH\�GH÷LOGLU��%|\OHOLNOH�³oD÷�DoDQ´�ROD\ODU� WDVDUÕPÕ�
+ULVWL\DQ�WDULKoLOHULQ�LON�X\JXODPDODUÕ\OD�WDULKoLOL÷H�JLUPLúWLU��%X�J�Q�P�]GH�GH�
KHUNHV�WDUDIÕQGDQ�NXOODQÕOPDNWDGÕU��

+ULVWL\DQOÕN¶WDNL� ³7HVOLV´� LQDQFÕQÕQ��¶O�� VLVWHPH�X\JXODQPDVÕ�� LNLQFL� ROJX\X�
WHúNLO� HWPHNWHGLU�� +ULVWL\DQOÕ÷ÕQ� WHPHO� DNLGHVL� 7DQUÕ¶QÕQ� �o� ROGX÷XQD�� %DED��
2÷XO�YH�.XWVDO�5XK¶D�GD\DQPDNWDGÕU��%X�ED÷ODPGD���UDNDPÕ�ROGXNoD�|QHPOL�ELU�
VHPEROG�U��-RDFKLP��9RHWLXV�YH�&HOODULXV¶XQ��¶OÕ�VLVWHPGHQ��¶O��VLVWHPH�JHoHUNHQ�
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E|\OH� ELU� VHPERO�� J|]� |Q�QH� DOGÕODU� PÕ"� %XQX� SHN� ELOPL\RUX]�� )DNDW� NHQGL�
VLVWHPOHULQL���UDNDPÕ\OD�L]DK�HWPHOHUL��EL]L�E|\OH�ELU�WHVSLWL�\DSPD\D�LWPHNWHGLU��
7DULKL�oD÷ODUD�D\ÕUÕUNHQ��7HVOLV¶WHNL��o�UDNDPÕQGDQ�HWNLOHQPLú�ROPD�LKWLPDOOHUL�ELU�
KD\OL�\�NVHNWLU��(Q�D]ÕQGDQ�LoLQGH�\DúDGÕNODUÕ�\�]\ÕOGD�EDVNÕQ�RODQ�WHPHO�WHODNNv�
YH�GDKD�GD�|QHPOLVL�VDKLS�ROGXNODUÕ�RUWDN�ELOLQoDOWÕ��NHQGLOHULQL�EX�úHNLOGH�ELU��¶O��
WDVQLI�\DSPD\D�LWPLú�RODELOLU��

%X� WHVSLWOHUL� \DSPDNOD� ELUOLNWH�� &HOODULXV¶XQ� VLVWHPLQLQ� PXKWHYD� RODUDN�
D\UÕúWÕ÷ÕQÕ� EHOLUWPHN�JHUHNL\RU��&HOODULXV��9RHWLXV¶XQ�EDúODWWÕ÷Õ� �¶O�� VLVWHPL� KHU�
QH� NDGDU� GD� GHYDP� HWWLUVH� GH� VHOHÀHULQGHQ� IDUNOÕ� ELU� úH\� \DSPÕúWÕU�� �¶O�� oD÷�
VLVWHPLQLQ�LoLQL�GROGXUDQ�ROD\ODUÕ�GDKD�GR÷UXGDQ�.LWDE�Õ�0XNDGGHV¶WHQ�DOPDPÕú��
LOJLOL�ROD\ODUÕ�(VNL�dD÷�DGÕ�DOWÕQGD�WHN�ELU�G|QHPGH�WRSODPÕúWÕU��2UWD�dD÷�YH�<HQL�
dD÷¶Õ�GD�D\QÕ�úHNLOGH�$YUXSD�WDULKL\OH�DODNDOÕ�ELUWDNÕP�VL\DVL�ROD\ODUOD�EDúODWPÕú�
YH\D� ELWLUPLúWLU�� %X� VRQ� GHUHFH� |QHPOL� ELU� JHOLúPHGLU�� &HOODULXV�� EXUDGD� VDQNL�
GLQ�PHUNH]OL� EX� VLVWHPL� VHN�OHUOHúWLUPH\H�JD\UHW� HWPLú�JLEL� J|U�QPHNWHGLU��%X�
GD� NHQGLVLQLQ� LoLQGH� EXOXQGX÷X� \�]\ÕOD� X\PDNWDGÕU�� &HOODULXV¶XQ� �¶O�� VLVWHPL�
VHN�OHUOHúWLUGL÷L�WHVSLWLQL�\DSPDNOD�ELUOLNWH���¶O��VLVWHPLQ�EDúODQJÕFÕQÕ�YH�ELWLúLQL�
EHOLUOHPHN� LoLQ� VHoWL÷L� WDULKL� ROD\ODU� GD� DVOÕQGD� \LQH� +ULVWL\DQOÕN¶OD� DODNDOÕGÕU��
1LWHNLP�2UWD�dD÷¶ÕQ�EDúODPDVÕ\OD�DODNDOÕ�RODUDN�|O�P�Q��WHUFLK�HWWL÷L�.RQVWDQWLQ�
$YUXSD�+ULVWL\DQOÕ÷Õ� LoLQ�|QHPOL�YH�VHPERO�ELU� LVLPGLU��$\QÕ� úHNLOGH�<HQLoD÷ÕQ�
EDúODQJÕFÕ�LoLQ�GH�øVWDQEXO¶XQ�G�úPHVLQL�WHUFLK�HWPHVL�+ULVWL\DQOÕ÷ÕQ�LNLQFL�|QHPOL�
úHKULQLQ�$YUXSD¶QÕQ�R�WDULKOHUGHNL�ELU�QXPDUDOÕ�UDNLEL�0�VO�PDQ�7�UNOHU¶LQ�HOLQH�
JHoPHVL� \LQH� +ULVWL\DQOÕN� DoÕVÕQGDQ� |QHPOLGLU�� %X� úHNLOGH� DVOÕQGD� &HOODULXV�
G|QHPLQLQ�ELU��U�Q��YH�LQVDQÕ�RODUDN�KDUHNHW�HWWL÷L�RUWD\D�oÕNPÕúWÕU��%LOLQoDOWÕQGD�
\HUOHúPLú�RODQ�G|QHPLQLQ�GLQv��WDULKv�YH�N�OW�UHO�NRGODUÕQGDQ�KDUHNHW�HWWL÷L��LoLQGH�
EXOXQGX÷X�PHGHQL\HW�KDY]DVÕQÕQ�N�OW�UHO�YH�WDULKv�GH÷HU�\DUJÕODUÕQGDQ�HWNLOHQGL÷L�
PXKDNNDNWÕU��

*HWLULOHQ� E�W�Q� EX� \RUXPODU�� �¶O�� VLVWHPLQ� JHUHN� RUWD\D� oÕNPDVÕQGD� LOKDP�
ND\QD÷Õ�ROPDVÕ�YH�JHUHNVH�PXKWHYDVÕQÕQ�EHOLUOHQPHVLQGH�+ULVWL\DQOÕ÷ÕQ�EHOLUOH\LFL�
WHPHO�XQVXU�ROGX÷X\OD�DODNDOÕGÕU��%X�VLVWHPLQ��]HULQGH�GXUXOPDVÕ�JHUHNHQ�GL÷HU�
|QHPOL�QRNWDVÕ�LVH��EXQXQ�LoL�GROGXUXOXUNHQ�WDPDPHQ�GR÷UXGDQ�$YUXSD�WDULKL\OH�
DODNDOÕ� ROD\ODUÕQ� WHUFLK� HGLOPHVLGLU�� %DúWD� &HOODULXV� ROPDN� �]HUH�� GDKD� VRQUDNL�
\�]\ÕOODUGDQ� EDúOD\DUDN� J�Q�P�]H� NDGDU� JHOHQ� V�UHoWH� EX� VLVWHPL� NXOODQDQ�
WDULKoLOHU�� VDGHFH� YH� VDGHFH�$YUXSD� WDULKL\OH� DODNDOÕ� KDGLVHOHUL� WHUFLK� HWPLúOHU�
HWPHNWHGLUOHU�� %DúWD�2UWD� dD÷� ROPDN� �]HUH�� (VNL� YH�<HQL� dD÷¶ÕQ� EDúODQJÕo� YH�
ELWLúOHULQL�EHOLUOH\HQ� WDULKv�JHOLúPHOHULQ�KHSVL�GR÷UXGDQ�$YUXSD� WDULKL\OH�DODNDOÕ�
KDGLVHOHUGLU��%X�NXUJX�LoLQH�JLUHQ�$YUXSDOÕ�ROPD\DQ�PLOOHWOHULQ�QHGHQ�ROGXNODUÕ�
ROD\ODU� LVH�� \LQH� $YUXSD� FR÷UDI\DVÕQÕ� HWNLOHGL÷L� LoLQ� EX� NXUJX� LoLQH� GkKLO�
HGLOPLúOHUGLU��%XQD�ELU�|UQHN�ROPDVÕ�LoLQ��2UWD�dD÷¶ÕQ�EDúODQJÕo�ELWLú�WDULKOHULQL�
EHOLUOH\HQ�WDULKv�KDGLVHOHULQ�JHQHO�RODUDN�EXUDGD�]LNUHGLOPHVL�JHUHNL\RU��
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Ɣ�%DúODQJÕo

�������+XQODU¶ÕQ�*RWODU¶ÕQ�PD÷OXS�HGHUHN��³.DYLPOHU�*|o�´Q��EDúODWPDODUÕ�
�������5RPD�øPSDUDWRUX�9DOHQV¶LQ�(GLUQH¶GH�*RWODU�WDUDIÕQGDQ�|OG�U�OPHVL�
�������6RQ�5RPD�øPSDUDWRUX�7HRGRVLXV¶XQ�*RWODU�WDUDIÕQGDQ�|OG�U�OPHVL�
�������%DWÕ�5RPD�øPSDUDWRUOX÷X¶QXQ�\ÕNÕOPDVÕ�
�������/DQJREDUGODU¶ÕQ�øWDO\D¶\D�\HUOHúPHOHUL�YH�.DYLPOHU�*|o��VRQX�
�������7DUÕN�%LQ�=L\DG¶ÕQ�øVSDQ\D�oÕNDUWPDVÕ�

Ɣ�%LWLú

��������-RKDQQ�*XWWHQEHUJ¶LQ�PDWEDD\Õ�LFDGÕ�
��������øVWDQEXO¶XQ�,,��0HKPHG�WDUDIÕQGDQ�IHWKL�
��������&KULVWRSI�&ROXPE¶XQ�$PHULND¶\Õ�NHú¿�
��������0DUWLQ�/XWKHU¶LQ�WH]OHULQL�LODQÕ�
��������9��.DUO¶ÕQ�³ùDUONHQ´LQ�.XWVDO�5RPD�&HUPHQ�øPSDUDWRUX�ROPDVÕ�
�������.|\O��6DYDúODUÕ��%XFKPDQQ���������������

%X�úHNLOGH�KHU�úH\L�LOH�KHP�GLQv�KHP�GHP�ROD\�WHUFLKL�RODUDN�$YUXSD�PHUNH]OL�
ELU� WDULK� NXUJXVX� RUWD\D� NRQXOPXúWXU�� ³$YUXSDOÕODU� WDUDIÕQGDQ�$YUXSDOÕODU� LoLQ´�
\DSÕODQ�ELU�WDNVLP��+DONLQ�������������ELU�SDUDGLJPD�KkOLQL�DOPÕú�YH�G�Q\DQÕQ�KHU�
\HULQGH�NXOODQÕOÕU�ROPXúWXU��

%DúODQJÕoWD� .DWROLN� YH� 3URWHVWDQ� GLQ� DGDPODUÕQÕQ� \DSWÕNODUÕ� GLQ� PHUNH]OL�
WDNVLP�YH�D\ÕUPD��GDKD�VRQUDNL�V�UHoWH�$\GÕQODQPD�G|QHPL�SR]LWLYLVW�WDULKoLOHUL�
WDUDIÕQGDQ�GD�NDEXO�HGLOPLúWLU��*�Q�P�]GH�LVH��EX�VLVWHP�G�Q\DQÕQ�KHU�WDUDIÕQGD�
NXOODQÕODQ�YH�QHUGH\VH�³LQVDQOÕN�WDULKLQLQ´�JHoLUGL÷L�VDIKDODUÕ�LKWLYD�YH�ELU�E�W�Q�
KDOLQGH� L]DK� HGHQ� ELU� VDELWH� YH\D� SDUDGLJPD� KDOLQL� DOPÕúWÕU�� %DúWD� 7�UNL\H¶GH�
ROPDN��]HUH�ELUoRN�\HUGH�JHQHO�JHoHU�ELU�NDLGH�RODUDN�EX�úDEORQ��]HULQGHQ��WDULK�
NXUJXODQPDNWDGÕU��%X�JHQHO�NDEXO�J|UPH\H�UD÷PHQ��PHYFXW��¶O��VLVWHPH�KHUKDQJL�
ELU�LWLUD]�\DSÕOPD\DFDN�DQODPÕ�oÕNDUÕOPDPDOÕGÕU��$NVLQH��$YUXSD�YH�+ULVWL\DQOÕN�
PHUNH]OL�ELU��¶O��VLVWHPLQ�HOHúWLULVL�HOEHWWH�\DSÕOPDOÕGÕU�\DSÕODFDNWÕU�GD��

0HYFXW�KkOL\OH�WDULKLQ�oD÷ODUD�D\UÕOPDVÕ�+ULVWL\DQOÕN�YH�$YUXSD�PHUNH]OL�ELU�
EDNÕú� DoÕVÕQGDQ� KDUHNHW� HGLOHUHN� \DSÕODQ� \HQLGHQ� LQúDD´� DPHOL\HVLQGHQ� EDúND�
ELU�DQODP�WDúÕPDPDNWDGÕU��%X�³LQúDD´QÕQ�KDPPDGGHVLQL�+ULVWL\DQOÕN�YH�$YUXSD�
WDULKLQGH�FHUH\DQ�HGHQ�KDGLVHOHU�WHúNLO�HGHUNHQ��EXQODUÕ�NXOODQDUDN�³WDVDUÕP´Õ�YH�
³LQúDD´\Õ�\DSDQODU�LVH�.DWROLN�YH�3URWHVWDQ�GLQ�DGDPODUÕ\GÕODU��%X�úHNLOGH�RUWD\D�
oÕNDQ�EX�.DWROLN�3RUWHVWDQ�NDUúÕPÕ�VLVWHP��GDKD�VRQUDNL�V�UHoWH�GLQv�XQVXUODUGDQ�
DUÕQGÕUÕODUDN�³G�Q\HYLOHúWLULOPLú´WLU��g]HOOLNOH�GH�$\GÕQODQPD�VRQUDVÕQGD�SR]LWLYLVW�
WDULK� DQOD\ÕúÕ\OD� ELUOLNWH� GLQv� ROPDNWDQ� GDKD� ]L\DGH� VL\DVL� YH� LNWLVDGv�PHUNH]OL�
ROD\ODUOD�G|QHPOHU�EHOLUOHQPLúWLU��)DNDW�EXQD�UD÷PHQ�\LQH�GH��¶O��VLVWHPLQ�UXKXQD�
KkNLP�RODQ�+ULVWL\DQOÕN�LQDQFÕ�YH�$YUXSD�PHUNH]FL�DQOD\Õú�WHUN�HGLOPHPLú��DNVLQH�
SHNLúWLULOHUHN�GHYDP�HWWLULOPLúWLU��
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%X� úHNLOGH� RUWD\D� oÕNDQ� $YUXSD� PHUNH]FL� �¶O�� VLVWHPLQ�� $YUXSD� GÕúÕQGDNL�
GL÷HU�E|OJHOHU�YH�EXUDODUGD�PHVN�Q�RODQ�PLOOHWOHULQ�WDUDIÕQGDQ�NXOODQÕOPDVÕ�SHN�
PDNXO� J|U�QPHPHNWHGLU�� dRN� IDUNOÕ� ELU� WDULKv� V�UHo� YH� WHFU�EH\H� VDKLS� RODQ�
PLOOHWOHULQ�� NHQGLOHULQH� J|UH� DOWHUQDWLI� ELU� WDNVLP�\DSPDODUÕ� HO]HPGLU��g]HOOLNOH�
GH�ROGXNoD�]HQJLQ�ELU�WDULKL�JHoPLú�VDKLS�RODQ�7�UN�YH�øVODP�WDULKLQLQ�KkOHQ�EX�
VLVWHPOH� �o� D\UÕOPDVÕ� VRQ� GHUHFH� \DQOÕúWÕU�� %X� KkOL\OH� PHYFXW� HOELVH�� JHUoHNWH�
Y�FXGD�X\PDPDNWDGÕU��7�UN�YH�øVODP�WDULKLQLQ�JHUoHNOHULQH�X\JXQ�DOWHUQDWLI�ELU�
WDULK�WDNVLPLQLQ�PXWODND�\DSÕOPDVÕ�JHUHNL\RU��$\QÕ�úHNLOGH�$V\D��$IULND�YH�/DWLQ�
$PHULND� PLOOHWOHUL� GH� NHQGLOHULQH� YH� FR÷UDI\DODUÕQD� J|UH� ELU� WDULK� NXUJXVXQD�
JLWPHOLGLUOHU��$QFDN�EX�úHNLOGH�]HQJLQ�ELU�LQVDQOÕN�YH�G�Q\D�WDULKL�RUWD\D�oÕNDELOLU��
gWHNL� W�UO��� LQVDQOÕN� WDULKLQLQ� WHN�PHUNH]OL� YH� WHN� G�]H� ELU� DNÕúD� VDKLS� ROGX÷X�
G�ú�QFHVL��ELU�VDELWH�RODUDN�GHYDP�HGHFHNWLU��

.$<1$.d$
���0DNDOH
$\VHYHU��.�����������³7DULK�YH�'|QJ�VHOOLN´��)HOVHIH�'�Q\DVÕ�����������
$\VHYHU��.�����������³7DULK�YH�øOHUOHPH´��)HOVHIH�'�Q\DVÕ������������
d�oHQ�� $�� .��� �������� ³2UWD� dD÷� )HOVHIHVLQGH� =DPDQ� .DYUDPÕ´�� )HOVHIH�

'�Q\DVÕ������������
���.LWDS
%ÕoDN�� $��� �������� 7DULK� '�ú�QFHVL� ,�� 7DULK� '�ú�QFHVLQLQ� 2OXúXPX��

øVWDQEXO��'HUJkK�<D\ÕQODUÕ�
������� ��������7DULK�'�ú�QFHVL� ,,,��7DULK� )HOVHIHVLQLQ�2OXúXPX�� øVWDQEXO��

'HUJkK�<D\ÕQODUÕ�
%XFKPDQQ��%��0�����������(LQI�KUXQJ�LQ�GLH�*HVFKLFKWH��:LHQ��)DFXOWDV�$*�
&ROOLQJZRRG��5��*�����������7DULK�7DVDUÕPÕ��.XUWXOXú�'LQoHU��dHY�������%DVNÕ��

$QNDUD��*�QGR÷DQ�<D\ÕQODUÕ�
(OLDGH��0�����������(EHGL�'|Q�ú�0LWRVX��hPLW�$OWX÷��dHY����$QNDUD��øPJH�

.LWDEHYL��
+DNOLQ�� /�� (��� ��������7DULK� 7HQNLGLQLQ� 8QVXUODUÕ�� %DKDHGGLQ�<HGL\ÕOGÕ]�

�dHY�������%DVNÕ��$QNDUD��7�UN�7DULK�.XUXPX�
+DUWPDQQ�� 0��� ��������0LWWHODOWHUOLFKH� *HVFKLFKWH� 6WXGLHUHQ�� .RQVWDQ]��

897�9HUODJVJHVHOOVFKDIW�
.LWDE�Õ�0XNDGGHV��
g]OHP��'�����������7DULK�)HOVHIHVL�����%DVNÕ��øVWDQEXO��øQNLkS�.LWDEHYL��
6FKXO]H�� :�,� �������� (LQI�KUXQJ� LQ� GLH� 1HXHUH� *HVFKLFKWH�� ��� %DVNÕ��

6WXWWJDUW��87%�I�U�:LVVHQVFKDIW�
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���:(%
KWWS���ZZZ�EDXW]�GH�EENO�D�DXJXVWLQBDX�VKWPO�����7HPPX]������
KWWS���ZZZ�GHQNHQ�LP�JODXEHQ�GH�'RZQORDGV�$XJXVWLQXV�KWP���������������������������

���7HPPX]������
KWWS���ZZZ�KLVWRVHP�XQLNLHO�GH�OHKUVWXHKOH�ZLUWVFKDIW�

OHKUH�����:69RUOHVXQJ����������SG�����7HPPX]������
KWWS���ZZZ�XQLIU�FK�ENY�NDSLWHO��������KWP�����7HPPX]������
KWWS���GH�ZLNLSHGLD�RUJ�ZLNL�+LHURQ\PXV�����7HPPX]�������

KWWS���GH�ZLNLSHGLD�RUJ�ZLNL�,VLGRUBYR�QB6HYLOOD�����7HPPX]������
KWWS���ZZZ�EDXW]�GH�EENO�M�-RDFKLPBI�VKWPO�����7HPPX]������
KWWS���GH�ZLNLSHGLD�RUJ�ZLNL�-RDFKLPBYRQB)LRUH�����7HPPX]������
KWWS���ZZZ�XQL�SURWRNROOH�GH�/H[LNRQ�-RDFKLPBYRQB)LRUH�KWPO�����������������������

���7HPPX]������
KWWS���OH[LNRQ�PH\HUV�GH�PH\HUV�&KLOLDVPXV�����7HPPX]������
KWWS���OH[LNRQ�PH\HUV�GH�PH\HUV�3HWUDUFD�����7HPPX]������
KWWS���GH�ZLNLSHGLD�RUJ�ZLNL�)UDQFHVFRB3HWUDUFD�����7HPPX]������
KWWS���ZZZ�EENO�GH�Y�YRHWLXVBJ�VKWPO�����7HPPX]������
KWWS���GH�ZLNLSHGLD�RUJ�ZLNL�&KULVWRSKB&HOODULXV�����7HPPX]�������
KWWS���ZZZ�XQL�PDQQKHLP�GH�PDWHR�FDPHQDKLVW�DXWRUHQ�FHOODULXVBKLVW��

KWPO�����7HPPX]�������


