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WHNQLNOH�YDVN�OHU�WDNLSoL�RODUDN�NXOODQÕODQ�PDQ\HWLN�NRQWUDVW�DMDQÕQ�\DQL�JDGROLQLXPXQ�

EROXV�LQMHNVL\RQX�VÕUDVÕQGD�WHNUDUOD\DQ�J|U�QW��DOPD�LúOHPL�X\JXODQÕU��

*|U�QW�OHU�7��YH�7��D÷ÕUOÕNOÕGÕU��.DUDUOÕ�GXUXP�\|QWHPLQGH�LVH�VDELW�LQI�]\RQ�VRQUDVÕ�

NRQWUDVWÕQ�EHOLUOL�ELU�NRQVDQWUDV\RQD�XODúPDVÕQÕ�WDNLEHQ�J|U�QW��DOÕQÕU��*|U�QW�OHU�7��

D÷ÕUOÕNOÕGÕU�������

�����*DGROLQLXP¶XQ�SHUI�]\RQ�LQFHOHPH�LoLQ�VDKLS�ROGX÷X�EDúOÕFD�|]HOOL÷L�PHWDEROL]H�YH\D�

DEVRUEH�ROPDPDVÕGÕU��*DGROLQLXP¶XQ�GRNXGDQ�LON�JHoLúL�VÕUDVÕQGD�\DNDODQPDVÕ�YH�DQDOL]�

HGLOPHVL�EX�|]HOOLN�VD\HVLQGH�P�PN�Q�ROPDNWDGÕU������

���������������(QGRMHQ�WDNLSoL�PHWRGX

�����%X�\|QWHPGH�HN]RMHQ�ELU�NRQWUDVW�DMDQD�JHUHN�\RNWXU��*|U�QW�OHPH�DODQÕQD�JLUHFHN�

RODQ DUWHUOHUGHNL�VSLQOHULQ�UDG\RIUHNDQV�SXOVODUÕ�LOH�VDWXUDV\RQX�V|]�NRQXVX�ROXS�VDW�UH�

VSLQOHULQ�J|U�QW��DODQÕQD�JLUGLNWHQ�VRQUD�ROXúWXUGXNODUÕ�05�LQWHQVLWHVL�NXOODQÕOÕU��.DQÕ�



LúDUHWOHPHN�LoLQ�HN]RMHQ�ELU�DMDQ�NXOODQÕOPDPDNOD�ELUOLNWH�EX�\|QWHPLQ�WHPHOL�\D\ÕODELOLU�

WDNLSoL�PRGHOL�LOH�HúGH÷HUGLU��<DQL�PDQ\HWLN�RODUDN�VDW�UH�HGLOPLú�\D�GD�EDúND�ELU�GH\LúOH�

LúDUHWOHQPLú�NDQ��LQWUDYDVN�OHU�NRPSDUWPDQGDQ�GRNX�LoLQH�GD÷ÕODQ�HN]RMHQ�WDNLSoL�

J|UHYLQL��VWOHQPHNWHGLU�������

�����øQWUDYDVN�OHU�NRPSDUWPDQGDNL�NDQ�HN]RMHQ�RODUDN��\DQL�LQWUDYHQ|]�NRQWUDVW�DMDQ�

YHULOHUHN�YH\D�HQGRMHQ�RODUDN��\DQL�PDQ\HWLN�VDW�UDV\RQ�\ROX\OD��LúDUHWOHQGLNWHQ�VRQUD�

NDQÕQ�KHGHI�RUJDQD�\DQL�EH\QH�XODúÕS�RUDGD�GD÷ÕOPDVÕ�RUWD\D�NRQDELOLU��D\UÕFD�KHGHI�

RUJDQGD�JLGHUHN�DUWDQ�WDNLSoL�NRQVDQWUDV\RQXQXQ�DUDOÕNOÕ�|Oo�P��LOH�EH\LQGHNL�WRWDO�NDQ�

YRO�P���&%9�FHUHEUDO�EORRG�YROXPH���ELULP�]DPDQGDNL�NDQ�DNÕPÕ��&%)�FHUHEUDO�EORRG�

IORZ��YH\D�WDNLSoL��DMDQÕQ�RUWDODPD�JHoLú�V�UHVL��077��PHDQ�WUDQVLW�WLPH��KHVDSODQDELOLU��

=DPDQD�ED÷OÕ�ELULP�RODQ�077¶QLQ�SLNH�XODúPD�]DPDQÕ��773��WLPH�WR�SHDN��YH\D�

RUWDODPD�NRQWUDVWODQPD�]DPDQÕ��07(��PHDQ�WLPH�WR�HQKDQFH��JLEL�HúGH÷HUOHUL�GH�

PHYFXWWXU��%�W�Q�EXQODU�EH\QLQ�NDQODQPDVÕQÕQ�NDOLIL\H�YH�NDQWLIL\H�HGLOHELOPHVLQL�VD÷ODU�

������������

�������������'LQDPLN�J|U�QW�OHPH

�����*�Q�P�]GH�NXOODQÕODQ�SDUDPDQ\HWLN�YH�V�SHUPDQ\HWLN�DMDQODUÕQ�KHSVL�NDQ�EH\LQ�

EDUL\HULQL�JHoPHN�LoLQ�oRN�E�\�NW�U��%X�QHGHQOH�V|]�NRQXVX�DMDQODU��LQWUDYDVN�OHU�

NRPSDUWPDQGD�NDOÕUODU��%X�GXUXP�EH\LQ�SHUI�]\RQ�oDOÕúPDODUÕQÕ�SHUPHDELOLWHVL�\�NVHN�

GL÷HU�GRNXODUGDQ�D\ÕUÕU��%H\LQ�NDQ�YRO�P��W�P�Y�FXGD�RUDQOD������DUDVÕQGD�

GH÷LúWL÷LQGHQ�LQWUDYDVN�OHU�VLQ\DO�GH÷LúLNOLNOHULQLQ�\DQVÕPDVÕ�ROGXNoD�G�ú�N�PLNWDUODUGD�

RODFDNWÕU��'LQDPLN�J|U�QW�OHPHQLQ�DYDQWDMÕ�NRQWUDVW�DMDQÕQ�\DQL�*DGROLQLXP¶XQ�EH\LQ�

GRNXVXQGDQ�LON�JHoLúL�VÕUDVÕQGD�RUWD\D�oÕNDQ�EX�N�o�N�GH÷LúLNOLNOHUL�oRN�NÕVD�V�UHGH�



WHNUDUOD\DQ�J|U�QW�OHU�VD\HVLQGH�RUWD\D�NR\PDVÕGÕU���������+HU�QH�NDGDU�JDGROLQLXP�

GRNX\D�JHoPHGHQ�LQWUDYDVN�OHU�DODQGD�NDOÕ\RUVD�GD��HWNLVL�HNVWUDYDVN�OHU�DODQD�GD�

\DQVÕU��%XQXQ�QHGHQL��LQWUDYDVN�OHU�NRQWUDVW�DMDQÕQ�NRPúX�GRNXGDNL�PDQ\HWLN�DODQÕ�

GH÷LúWLUHUHN�GRNX�VLQ\DOLQH�HWNL�HWPHVLGLU��%X�HWNL�GDPDU�LoLQGHNL�NRQWUDVW�DMDQÕQ�NRPúX�

GRNXODUGD�QRQ�XQLIRUP�PDQ\HWLN�DODQ�ROXúWXUPDVÕ�WHPHOLQH�GD\DQÕU��%X�QRQ�XQLIRUP�DODQ�

GRNX�VSLQOHULQGH�GD÷ÕOPD\D�QHGHQ�ROXU��o�QN��IUHNDQV�PDQ\HWLN�DODQ�úLGGHWL\OH�

RUDQWÕOÕGÕU��(NVLWDV\RQ�VRQUDVÕ�VSLQOHU�³RXW�RI�IDFH´�NRQXPXQD�JHoHUHN�WRWDO�VLQ\DOGH�

G�úPH\H�QHGHQ�ROXUODU��7�P�EX�VLQ\DO�GH÷LúLNOLNOHUL�]DPDQÕQ�N�o�N�ELULPOHUL\OH�

|Oo�OHELOHFHN�NDGDU�NÕVD�V�UHGH�JHUoHNOHúWL÷LQGHQ�����VDQL\H��YH�]DPDQ�LoLQGH�

GH÷LúNHQOLN�J|VWHUGL÷LQGHQ�EXQODUÕQ�RUWD\D�NRQDELOPHVL�LoLQ�XOWUD�KÕ]OÕ�J|U�QW�OHPH�

\|QWHPOHULQH�LKWL\Do�YDUGÕU��(NRSODQDU�J|U�QW�OHPH��(3,�HFKR�SODQDU�LPDJLQJ���EXQD�

RODQDN�VD÷OD\DQ�XOWUD�KÕ]OÕ�ELU�ELOJLVD\DU�GRQDQÕPÕGÕU��*DGROLQLXP�7��D÷ÕUOÕNOÕ�

J|U�QW�OHUGH�SDUODNOÕ÷D�QHGHQ�ROXUNHQ�7��YH�\D�7��D÷ÕUOÕNOÕ�J|U�QW�OHUGH�VLQ\DO�

D]DOPDVÕ�LOH�VRQXoODQÕU��%X�HWNL\H�³7��GX\DUOÕOÕN�HWNLVĹ �GHQLU��7DQÕPODQDQ�VLQ\DO�ND\EÕ�

GRNXGDNL�NDSLOOHULQ�VD\ÕVÕQD�YH�EX�NDSLOOHU�LoLQGHNL�JDGROLQLXP�PLNWDUÕQD�ED÷OÕGÕU�������

����

�����1|URORMLN�X\JXODPDODUGD�NRQWUDVW�DMDQ�JHQHOGH�SRPSD�\DUGÕPÕ\OD�EHOLUOL�ELU�KÕ]GD�

EROXV�HQMHNVL\RQOD�YHULOLU�YH�J|U�QW�GHNL�VLQ\DO�ND\EÕ�VDQL\HOHU�LoLQGH�RUWD\D�oÕNDU��05�

LOH�X\XPOX�RWRPDWLN�HQMHNW|U�NXOODQÕPÕ�LOH�HQMHNVL\RQODU�VWDQGDUW�KDOH�JHWLULOHUHN�

J�YHQLOLU�YHULOHU�HOGH�HGLOLU���������

�����%ROXV�HQMHNVL\RQX�WDNLS�HGHQ�����VDQL\H�LoLQGH�DUDOÕNOÕ�KÕ]OÕ�J|U�QW�OHPH\H�EDúODQÕU��

$PDo�JDGROLQLXPXQ�EH\LQGHQ�LON�JHoLúL�VÕUDVÕQGD�LQG�NOHGL÷L�ORNDO�PDQ\HWLN�DODQ�

GH÷LúLNOLNOHULQL�05�VLQ\DOL�úHNOLQGH�ND\GHWPHNWLU��%ROXV�HQMHNVL\RQXQ�DYDQWDMÕ��EHOLUOL�



GR]GDNL�NRQWUDVW�DMDQÕQ�\�NVHN�NRQVDQWUDV\RQODUÕQÕQ��EROXV�VRQUDVÕ�JHoLFL�ELU�V�UH�LoLQ�

GDPDU�LoLQGH�\DNDODQDELOPHVLGLU��%X�\�NVHN�NRQVDQWUDV\RQGD�RUWD\D�oÕNDQ�VLQ\DO�

GH÷LúLNOL÷L�GDKD�ID]OD�RODFDNWÕU��������

�����*DGROLQLXPXQ�LQG�NOHGL÷L�VLQ\DO�ND\EÕ�05�FLKD]ÕQD�\�NOHQPLú�EHOLUOL�\D]ÕOÕPODU�

VD\HVLQGH�|Oo�OHUHN�]DPDQ�LQWHQVLWH�H÷ULVL�ROXúWXUXOXU���������ùHNLO����

ùHNLO����=DPDQ�VLQ\DO�H÷ULVLQGH�NRQWUDVW�PDGGHQLQ�EH\QH�XODúPDVÕ\OD�L]OHQHQ�NHVNLQ�LQLú�

�7��GX\DUOÕOÕN�HWNLVL����

��������� 6HNDQV



�����(NRSODQDU�J|U�QW�OHPH�LOH�KHP�JUDGL\HQW��*5(��KHP�GH�VSLQ�HNR��6(��VHNDQVÕ�

NXOODQÕODELOPHNWHGLU��*5(�VHNDQVÕ�D\QÕ�75�]DPDQÕQGD�GDKD�ID]OD�VD\ÕGD�NHVLW�DOÕQPDVÕQD�

GROD\ÕVÕ\OD�W�P�EH\QLQ�J|U�QW�OHQHELOPHVLQH�RODQDN�WDQÕU��$\UÕFD�NXOODQÕODQ�

NRQWUDVW�PDGGH�GR]X�GD�6(�VHNDQVÕQD�J|UH�GDKD�D]GÕU��6|]�NRQXVX�RODQ�DYDQWDMODUÕQÕQ�

\DQÕ�VÕUD�7��GX\DUOÕOÕN�HWNLVLQLQ�oRN�ROPDVÕ�|]HOOLNOH�YDVN�OHU�\DSÕODU�NRPúXOX÷XQGD�YH�

GRNX�NHPLN�YH\D�GRNX�KDYD�LQWHUID]ODUÕ�G�]H\LQGH�\R÷XQ�DUWHIDNWD�QHGHQ�ROPDVÕ�

GH]DYDQWDMODUÕ�DUDVÕQGDGÕU��*5(�VHNDQVÕ�RUWD�YH�JHQLú�oDSOÕ�GDPDUODUD�GX\DUOÕGÕU��6(�

VHNDQVÕ�LVH�VSHVLILN�RODUDN�PLNURYDVN�OHU�\DSÕ\D�\DQL�NDSLOOHU�\DWD÷D�GX\DUOÕ�RODUDN�

ELOLQPHNWHGLU�����������

�����%X�VHEHSOH�|]HOOLNOH�N�o�N�DUWHU\HO�YH�NDSLOOHU�G�]H\OH�LOLúNLOL�LVNHPLN�V�UHoOHUGH�YH�

W�P|U�DQMLRJHQH]LQLQ�RUWD\D�NR\XOPDVÕQGD�\DUDUOÕGÕU��$UWHIDNWODU�GD�*5(�VHNDQVÕQD�J|UH�

GDKD�D]�J|U�O�U��$QFDN�W�P�EH\QL�WDUD\DELOPHN�LoLQ�*5(�VHNDQVÕQD�J|UH�GDKD�ID]OD�

]DPDQD�LKWL\Do�J|VWHUPHVL�GH]DYDQWDMGÕU��7�P�EX�DYDQWDMODU�YH�GH]DYDQWDMODUD�UD÷PHQ�

SHN�oRN�OLWHUDW�UGH�ELUELUOHULQH�EHOLUJLQ��VW�QO�N�J|VWHUPHGLNOHUL�ELOGLULOPHNWHGLU��%X�

QHGHQOH�SUDWLNWH�KHU�LNL�VHNDQV�GD�X\JXODPD�DODQÕ�EXOPDNWDGÕU�����������

��������� øQFHOHPH�SURWRNRO�

�����*DGROLQLXPXQ�EH\LQGH�LQG�NOHGL÷L�ORNDO�PDQ\HWLN�DODQ�GH÷LúLNOLNOHUL�NDSLOOHU�G�]H\GH�

ROGXNoD�NÕVD�]DPDQ�GLOLPOHULQGH�GH÷LúNHQOLN�J|VWHUGL÷LQGHQ�EX�GH÷LúLNOLNOHULQ�WHVSLWLQGH�

XOWUD�KÕ]OÕ�ELU�J|U�QW�OHPH�\|QWHPL�RODQ�(3,��(FKRSODQDU�,PDJLQJ��WHNQL÷L�

NXOODQÕOPDNWDGÕU��%X�VD\HGH�WRSODP�����GDNLNDOÕN�J|U�QW�OHPH�V�UHVLQGH����¶H�\DNÕQ�KDP�

J|U�QW��HOGH�HGLOHELOPHNWHGLU��øúWH�EX�KDP�J|U�QW�OHULQ�LúOHQPHVL�VRQXFX�\XNDUÕGD�



WDQÕPODQDQ�SDUDPHWUHOHULQ�|Oo�P��P�PN�Q�ROPDNWDGÕU��øVWHQLOHQ�EH\LQ�E|OJHVL��

JDGROLQ\XPXQ�VDQL\HGH���PO�KÕ]OD�JLGHFHN�úHNLOGH�WRWDO����PO�PLNWDUGD�YHULOPHVLQL�WDNLS�

HGHQ����VDQL\HGH��RUWDODPD�JHFLNPH�V�UHVL��LQFHOHPH\H�EDúODQÕU�YH�LQFHOHPH�V�UHVL�

ER\XQFD�WHNUDU�WHNUDU�WDUDQÕU������

������� +HPRGLQDPLN�SDUDPHWUHOHU

&%9��&HUHEUDO�EORRG�YROXPH���EH\LQ�NDQ�YRO�P�� ��%HOLUOL�ELU�E|OJHGHNL�NDQ�YRO�P�Q��

LIDGH�HGHU�YH�ELULPL�PO�����JU�EH\LQ�GRNXVXGXU���������

&%)��&HUHEUDO�EORRG�IORZ���EH\LQ�NDQ�DNÕPÕ����%HOLUOL�ELU�E|OJHGHQ�ELULP�]DPDQGD�

JHoHQ�NDQ�PLNWDUÕQÕ�LIDGH�HGHU�YH�ELULPL�PO�����JU�EH\LQ�GRNXVX�GDNLNDGÕU��&%)��

&%9¶QLQ�077¶\H�RUDQÕGÕU�������������

077��PHDQ�WUDQVLW�WLPH���RUWDODPD�JHoLú�]DPDQÕ����*DGROLQLXPXQ�EHOLUOL�ELU�EH\LQ�

E|OJHVLQGHQ�RUWDODPD�JHoLú�]DPDQÕ�ROXS�ELULPL�VDQL\HGLU�

�����%X�SDUDPHWUHOHU�NDQWLWDWLI�DQDOL]H�LPNDQ�YHUL\RU�JLEL�J|]�NVH�GH�NRQWUDVW�PLNWDUÕ��

YHULOLú�KÕ]Õ��KDVWDQÕQ�WRWDO�NDQ�YRO�P��YH�NDUGL\DN�RXWSXW�JLEL�SHN�oRN�GH÷LúNHQGHQ�

HWNLOHQGLNOHULQGHQ�DVOÕQGD�J|UHFHOL�UDNDPODUGÕU�YH�EX�QHGHQOH�³UHODWLYH �́NHOLPHVLQLQ�EDú�

KDUIL�LOH�LIDGH�HGLOLUOHU��U&%9��U&%)��077�JLEL���gOo�P�\DSÕODQ�EHOLUOL�ELU�E|OJHGHNL�NDQ�

DNÕPÕQÕQ�JHUoHN�VD\ÕVDO�GH÷HUOHULQL�WHVSLW�HWPHN�P�PN�Q�GH÷LOGLU��øúWH�EX�QHGHQOH��

\XNDUÕGD�WDQÕPODQDQ��KDVWD\D�DLW�|]HOOLNOHU�GH÷LúWLULOHPH\HFH÷LQGHQ�NRQWUDVW�PDGGHQLQ�

YHULOLú�KÕ]Õ�YH�PLNWDUÕ�VDELW�WXWXODUDN�VWDQGDUGL]DV\RQ�VD÷ODQPD\D�oDOÕúÕOÕU����������
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�����/LPELN�ORE�KHU�LNL�VHUHEUDO�KHPLVIHULQ�PHGLDO�\�]�QGH���JLUXVWDQ�ROXúXU��'Õú�E�\�N�

JLUXV�NRUSXV�NDOORVXPX�oHYUHOHU��3RVWHURLQIHULRU�NÕVPÕ�SDUDKLSRNDPSDO�JLUXV��V�SHULRUX�

FLQJXODW�JLUXV��DQWHURLQIHULRUX�SDUDWHUPLQDO�JLUXV�RODUDN�DGODQGÕUÕOÕU��.�o�N�Lo�OLPELN�

JLUXV�KLSRNDPS�V��LoHULU��+LSRNDPS�V�EDú��ER\XQ�YH�NX\UXN�ROPDN��]HUH��o�VHJPHQWH�

D\UÕOÕU��$\UÕFD�N�o�N�VHJPHQWLQ�V�SHULRU�NÕVPÕQÕ�YHVWLJLDO�VXSUDNDOORVDO�JLUXV�YH�

DQWHURLQIHULRU�NÕVPÕQÕ�YHVWLJLDO�SDUDWHUPLQDO�JLUXV�ROXúWXUXU��ùHNLO������

ùHNLO����/LPELN�VLVWHP�DQDWRPLVL�����QR¶OX�ND\QDNWDQ�DOÕQPÕúWÕU��



ùHNLO����/LPELN�VLVWHP�LoHULVLQGH�KLSRNDPS�V�Q�\HUL�YH�VHJPHQWOHUL�����QR¶OX�ND\QDNWDQ�

DOÕQPÕúWÕU��

�����.RURQDO�NHVLWOHUGH�KLSRNDPS�V�Q�ERG\�VHJPHQWLQLQ�RUWD�NHVLPLQGHQ�JHoHQ�G�]H\GH�

JUL�FHYKHULQ�LNL�WDEDNDVÕ�PHYFXWWXU��&RUQX�DPPRQLV�YH�'HQWDW�JLUXV��&RUQX�DPPRQLVWH�

G|UW�PLNURVNRELN�]RQD�D\UÕOÕU��&$��&$���ùHNLO����

�����+LSRNDPS�V�Q�GÕú�VÕQÕUÕQGD�LVH��o�ILVV�U�EXOXQPDNWDGÕU��+LSRNDPSDO��)LPEULRGHQWDW�

YH�.RURLGDO�ILVV�UOHU��PH]LDO�WHPSRUDO�VNOHUR]�ROJXODUÕQGD�EX�ILVV�UOHUGH�GLODWDV\RQ�

GLNNDWL�oHNHU��ùHNLO��������



ùHNLO����+LSRNDPS�V�Q�GÕú�VÕQÕUÕQGD�\HU�DODQ�ILVV�UOHU��&K��.RURLGDO�ILVV�U��

+�+LSRNDPSDO�ILVV�U��)'��)LPEULRGHQWDW�ILVV�U�����QR¶OX�ND\QDNWDQ�DOÕQPÕúWÕU��

ùHNLO����+LSRNDPS�V�Q�05�J|U�QW�V�QGHNL�ORNDOL]DV\RQX�YH�E|O�POHUL��:LNLSHGLD�

LPDJH��



�����+LSRNDPSXV�ELU�JUL�FHYKHU�WDEDNDVÕ�ROXS��ODWHUDO�YHQWULN�O�Q�DOW�ER\QX]�WDEDQÕ�

ER\XQFD�X]DQÕU��)LORJHQHWLN�RODUDN�HQ�HVNL�EH\LQ�NÕVÕPODUÕQGDQGÕU��+LSRNDPSXVD�W�P�

GX\XODUOD�DODNDOÕ��GR÷UXGDQ�YH\D�GROD\OÕ�oRN�VD\ÕGD�DIIHUHQW�OLI�JHOLU��%X�GX\XODUÕQ�

KLSRNDPSXVX�WHUNL�IRUQLNV�\ROX\OD�ROXU��0L\HOLQOL�OLIOHUGHQ�PH\GDQD�JHOHQ�IRUQLNV��

WDODPXV��KLSRWDODPXV�YH�VHSWDO�VDKDGD�VRQODQÕU��%X�GD�KLSRNDPSXV�LOH�VXENRUWLNDO�DODQODU�

DUDVÕQGDNL�oHúLWOL�GHYUHOHULQ�YDUOÕ÷ÕQÕ�J|VWHULU��<LQH�VXENRUWLNDO�DODQODU�DUDFÕOÕ÷Õ�LOH�

KLSRNDPS�V��EH\LQGH�ELUoRN�E|OJH�LOH�LOHWLúLP�KDOLQGHGLU��%X�ED÷ODQWÕODUÕQ�oRNOX÷X��HOOL�

\ÕO�|QFHVLQH�NDGDU�VDGHFH�NRNX�LOH�LOJLOL�ROGX÷X�VDQÕODQ�KLSRNDPS�V�Q��WHN�ELU�IRQNVL\RQ�

\HULQH��ELUoRN�EH\LQ�IRQNVL\RQXQGD�URO�DOGÕ÷ÕQÕ�J|VWHULU��

�����+DUHNHWOHULQ�GDYUDQÕú�ELoLPLQH�G|Q�úPHVLQGH�|QHPOL�UROH�VDKLS�EXOXQDQ�OLPELN�

VLVWHP��oRN�VD\ÕGD�VLQ\DOL�KLSRNDPS�VWHQ�DOÕU��<LQH�KDIÕ]D�YH�|]HOOLNOH�GH�NÕVD�V�UHOL�

KDIÕ]D��]HULQGH�URO��RODQ�KLSRNDPS�V�Q�\RNOX÷XQGD��YHUEDO�YH\D�VHPEROLN�DQÕODUÕQ�

VDNODQPDVÕ�P�PN�Q�ROPD\DFDNWÕU��
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PHQHQMLW�YH\D�HQVHIDOLW�|\N�V��HW\RORML�WHVSLWLQGH�|QHPOL�LSXoODUÕGÕU�
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����

�����������7HPSRUDO�ORE�HSLOHSVLOHULQGH�NOLQLN�EXOJXODU

? $XUD

��6ÕNÕQWÕ�KLVVL

��(SLJDVWULN�YLVHUDO�KLV

��3VLúLN�DXUD

��.RPSOHNV�J|UVHO�LúLWVHO�DXUD

��.RNX�WDW�KLVVL

��9HVWLE�OHU�DXUD�YHUWLJR
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? Erken veya geç dönem baú�J|]�GHYL\DV\RQX

? Tek taraflÕ�J|]�NÕUSPD

? ùXXU�ND\EÕ�FHYDSVÕ]OÕN
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LVH�UHPLV\RQD�JLUPH�RUDQÕ�GDKD�GD�G�úHU�������7HPSRUDO�ORE�HSLOHSVLOHULQGH�HQ�HWNLOL�
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ùHNLO�����7KUHVKROG�GH÷HUL�����VHoLOHUHN�EH\LQ�SDUDQNLPLQLQ�WDUDQPDVÕ

6RQUDNL�DúDPDGD�ELU�52,��øQFHOHQHFHN�DODQÕ�LúDUHWOH\HQ�\HúLO�NXWX��VHoLOHUHN�QRUPDO�

SDUDQNLP��]HULQH�NRQXOXS�]DPDQ�LQWHQVLWH�H÷ULVL�HOGH�HGLOLU��ùHNLO��������



������������������������ùHNLO�����52,�LOH�QRUPDO�SDUDQNLP�DODQÕ�VHoLPL�

�����������������������ùHNLO�����(OGH�HGLOHQ�]DPDQ���LQWHQVLWH�H÷ULVL�



%X�JUDILN��]HULQGH�SUHNRQWUDVW�YH�SRVW�NRQWUDVW��]DPDQ�LQWHQVLWH�GH÷HUOHUL�LúDUHWOHQLU�
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KLSRNDPS�VWH�|QFH�NHQGL�DUDVÕQGD�VRQUD�oDOÕúPD�YH�NRQWURO�JUXEX�DUDVÕQGD�
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GHPDQV�JLEL�|Q�WDQÕODUOD�EH\LQ�05*�WHWNLNL�LVWHPL�\DSÕODQ�KDVWDODUGDQ�ROXúPDNWD\GÕ�

�����dDOÕúPD\D�GDKLO�HGLOHQ�oDOÕúPD�YH�NRQWURO�JUXEXQGD�KLSRNDPSDO�E|OJHOHUGHNL�U&%9��

U&%)�YH�077�GH÷HUOHULQGH�\DúD�YH�FLQVL\HWH�ED÷OÕ�GH÷LúLNOLN�L]OHQPHPLúWLU� %LODWHUDO�

KLSRNDPS�VOHUGH�oDOÕúPD�YH�NRQWURO�JUXEXQGD�\DSÕODQ�|Oo�POHUGH�U&%9�YH�U&%)�

GH÷HUOHUL�oDOÕúPD�YH�NRQWURO�JUXEXQGD�VD÷�YH�VRO�KLSRNDPS�V�DUDVÕQGD�DQODPOÕ�IDUNOÕOÕN�

J|VWHUPHPLúWLU��ùHNLO������$QFDN�oDOÕúPD�JUXEX�LOH�NRQWURO�JUXEX�DUDVÕQGD�\DSÕODQ�

NDUúÕODúWÕUPDGD�oDOÕúPD�JUXEXQGD�KLSRNDPS�VOHUGH�U&%9�YH�U&%)�GH÷HUOHULQGH�NRQWURO�

JUXEXQD�J|UH�DUWÕú�ROGX÷X�GLNNDWL�oHNPLúWLU��077�GH÷HULQGH�LVH�KDVWD�YH�NRQWURO�JUXEX�

DUDVÕQGD�DQODPOÕ�GH÷LúLNOLN�ROPDGÕ÷Õ�L]OHQPLúWLU��7DEOR����
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7DEOR����dDOÕúPD�YH�NRQWURO�JUXEXQGD�RUWDODPD�U&%9��U&%)�YH�077�GH÷HUOHU



ùHNLO�����+HU�LNL�KLSRNDPS�V�Q�]DPDQ�LQWHQVLWH�H÷ULVLQGH�DQODPOÕ�IDUNOÕOÕN�

L]OHQPHPHNWHGLU����QR¶OX�ROJX��

�����.RQWURO�JUXEX�LoLQ�U&%9�GH÷HUL�VD÷GD�RUWDODPD�������������PO����JU��VROGD�RUWDODPD
������������PO����JU��oDOÕúPD�JUXEX�LoLQ�U&%9�GH÷HUL�VD÷GD������������PO����JU�VROGD�

�������������PO����JU�RODUDN�|Oo�OP�úW�U��3������ROXS�DQODPOÕGÕU���dDOÕúPD�JUXEXQGD�

U&%9�GH÷HUL�DUWPÕúWÕU��ùHNLO��������



ùHNLO�����.RQWURO�YH�oDOÕúPD�JUXEXQGD�&%9�KDULWDVÕ��dDOÕúPD�JUXEXQGD�ELODWHUDO�

KLSRNDPS�VOHUGH�L]OHQHQ�NÕUPÕ]Õ�J|U�Q�P�SHUI�]\RQQ�DUWWÕ÷ÕQÕ�J|VWHUL\RU����QR¶OX�

NRQWURO�JUXEX�����QR¶OX�ROJX��



ùHNLO�����%LODWHUDO�KLSRNDPS�VOHULQ�U&%9�KDULWDVÕQGD�KHU�LNL�WDUDIWD�SHUI�]\RQ�DUWÕúÕ�

��������YH����QR¶OX�ROJXODU�

�����.RQWURO�JUXEX�LoLQ�U&%)�GH÷HUL�VD÷GD�RUWDODPD�������������PO����JU�GN VROGD�

RUWDODPD �����������PO����JU�GN��oDOÕúPD�JUXEX�LoLQ�U&%)�GH÷HUL�VD÷GD��������������

PO����JU�GN��VROGD��������������PO����JU�GN RODUDN�|Oo�OP�úW�U��3������ROXS�



DQODPOÕGÕU��dDOÕúPD�JUXEXQGD�U&%)�GH÷HUL�DUWPÕúWÕU

�����.RQWURO�JUXEX�LoLQ�077�GH÷HUL�VD÷GD�RUWDODPD��������������VQ��VROGD�RUWDODPD�������

�������VQ��oDOÕúPD�JUXEX�LoLQ�077�GH÷HUL�VD÷GD��������������VQ��VROGD��������������VQ�

RODUDN�|Oo�OP�úW�U��3!�����ROXS�DQODPVÕ]GÕU��dDOÕúPD�JUXEX�LOH�NRQWURO�JUXEXQGD�077�

GH÷HUOHUL�DUDVÕQGD�DQODPOÕ�IDUN�L]OHQPHPLúWLU��ùHNLO�����

ùHNLO�����6D÷�YH�VRO�KLSRNDPS�VOHULQ�077�GH÷HUOHUL�DUDVÕQGD�DQODPOÕ�IDUNOÕOÕN�

L]OHQPHPHNWHGLU����QR¶OX�ROJX��



���������������������������������������������������������7$57,ù0$

�����3HUI�]\RQ��GRNX�SDUDQNLPLQGHQ�NDQÕQ�VX�YH�VHOO�OHU�NRPSRQHQWOHULQLQ�PLNURVNRSLN�

G�]H\GH�ELUOLNWH�V�UHNOL�JHoLúL�RODUDN�WDQÕPODQDELOLU��3HUI�]\RQ�GDNLNDGD�����JU�GRNXGDQ�

JHoHQ�PLOLOLWUH�ELULPLQGH�NDQ�PLNWDUÕ�RODUDN�|Oo�O�U��

�����1RUPDO�LQVDQ�EH\QLQGH�JUL�FHYKHULQ�SHUI�]\RQ�GH÷HUL���±���PO����JU�GN¶GÕU�YH�EX�GDU�

DUDOÕNWD�VHUHEUDO�RWRUHJ�ODV\RQ�WDUDIÕQGDQ�GHYDPOÕOÕ÷Õ�VD÷ODQÕU�������

�����3HUI�]\RQ�05*�WHNQL÷L�LON�RODUDN�:LUOLQJHU�YH�DUNDGDúODUÕ�WDUDIÕQGDQ�WDQÕPODQPÕúWÕU�

������3HUI�]\RQ�05*�WHWNLNL�J�Q�P�]GH�GLII�]\RQ�05*�LOH�ELUOLNWH�NXOODQÕOGÕ÷ÕQGD�

LVNHPLN�GRNX�YH�YDUVD�LVNHPL�DoÕVÕQGDQ�ULVN�DOWÕQGDNL�GRNXQXQ�VDSWDQPDVÕQGD�ROGXNoD�

HWNLOL�ELU�\|QWHPGLU�YH�SHUI�]\RQ�05*¶QLQ�J�Q�P�]GH�HQ�VÕN�NXOODQÕOGÕ÷Õ�DODQGÕU�

���������$NXW�DQWHULRU�GRODúÕP�LVNHPLVL�YDUOÕ÷ÕQGD�LON���VDDW�LoLQGH�WDQÕ�NRQXUVD�LQWUYHQ|]�

UW�3$��UHNRPELQDQW�GRNX�SOD]PLQRMHQ�DNWLYDW|U���LOH��LON���VDDW�LoLQGH�WDQÕ�NRQXUVD�

LQWUDUWHULDO�UW�3$�LOH�WHGDYL�úDQVÕ�YDUGÕU��%X�GH÷HUOHU�SRVWHULRU�GRODúÕP�LVNHPLVLQGH�ELUD]�

GDKD�X]XQ�RODUDN�ELOGLULOPLúWLU��

�����6DDWOHU�LoHULVLQGH�WDQÕQDQ�LVNHPLQLQ�VHNHOVL]�L\LOHúPH�úDQVÕ�GLI�]\RQ�LQFHOHPH�LOH�

ELUOLNWH�X\JXODQDQ�SHUI�]\RQ�05*¶�QLQ�|QHPLQL�YXUJXODPDNWDGÕU����������

�����'LII�]\RQ�LOH�ELUOLNWH�X\JXODQDQ�SHUI�]\RQ�LQFHOHPHGH�DPDo�ULVN�DOWÕQGDNL�GRNX\X�

VDSWD\DELOPHNWLU��5LVN�DOWÕQGDNL�GRNX�GHQLOGL÷LQGH�SHUI�]\RQX�D]DOPÕú�DQFDN�WHGDYL�

X\JXODQÕUVD�SHUI�]\RQX�QRUPDOH�G|QHELOHFHN�µ¶UHYHUVLEOH¶¶�LVNHPL�J|VWHUHQ�GRNX�DNOD�

JHOPHNWHGLU��%X�GRNX�LVNHPLN�SHQXPEUD�RODUDN�ELOLQLU��

�����'LI�]\RQ�D÷ÕUOÕNOÕ�J|U�QW�OHUGH�KLSHULQWHQV��SHUI�]\RQ�D÷ÕUOÕNOÕ�J|U�QW�OHUGH�

KLSRSHUI�]\RQ�RODUDN�L]OHQHQ�YH�ELUH�ELU�X\XP�J|VWHUHQ�DODQ�JHUoHN�LVNHPLN�GRNX\X�



J|VWHULU��'LI�]\RQ�LQFHOHPHGH�L]OHQPH\HQ�DQFDN�SHUI�]\RQ�LQFHOHPHGH�JHUoHN�LVNHPLN�

GRNX�oHYUHVLQGH�L]OHQHQ�GDKD�D]�SHUI�]H�J|U�Q�PGH�RODQ�DODQ�ULVN�DOWÕQGDNL�GRNX\X�\DQL�

LVNHPLN�SHQXPEUD\Õ�J|VWHULU��øVNHPLN�SHQXPEUD�DODQÕ�SURJQRVWLN�DoÕGDQ�GH÷HUOLGLU��

.XUWDUÕODELOHFHN�GRNX�YDUOÕ÷ÕQÕ�J|VWHULU�YH�WHGDYL�HQGLNDV\RQX�NR\GXUXU��.OLQLV\HQL�

LVNHPLQLQ�GDKD�ID]OD�JHQLúOH\HELOHFH÷L�NRQXVXQGD�X\DUÕU���������

�����+LSRSHUI�]H�GRNXQXQ�HQ�GR÷UX�VÕQÕUODUÕQÕ�U&%)�KDULWDVÕ�YHULU��U&%9�KDULWDVÕ�EX�DODQÕ�

ROGX÷XQGDQ�JHQLú�J|VWHULU������

�����3HUI�]\RQ�05�D\UÕFD�NDURWLVWH�VWHQR]X�EXOXQDQ�DQFDN�DNXW�LVNHPLN�V�UHFH�JLUPH\HQ�

KDVWDODUGD�ULVNOL�KLSRSHUI�]H�DODQÕ�DNXW�LVNHPL�JHOLúPHGHQ�J|VWHULU�������������

$\UÕFD�W�P|UOHUGH�*UDGH¶OHPH�YH�UDG\DV\RQ�QHNUR]X�UHNXUUHQV�D\UÕPÕQGD�GD�|QHPOL�URO��

YDUGÕU����������

�����%H\LQ�W�P|UOHULQLQ�WDQÕVÕQGD�YH�WDNLELQGH�SHUI�]\RQ�05*��NRQYDQVL\RQHO�05*�

EXOJXODUÕQD�|QHPOL�NDWNÕ�VD÷ODPDNWDGÕU��%LUoRN�oDOÕúPDGD�|]HOOLNOH�&%9�GH÷HULQLQ�DOWWD�

\DWDQ�W�P|U�YDVN�ODULWHVL�YH�DQMLRJHQH]L�J|VWHUPHVL�QHGHQL�LOH�\DUDUOÕ�ELU�SDUDPHWUH�

ROGX÷X�J|VWHULOPLúWLU��3HUI�]\RQ�05*��JOL\DO�W�P|UOHULQ�GHUHFHOHQGLULOPHVLQGH�|QHPOL�

NDWNÕODU�VD÷ODPDNWDGÕU� <�NVHN�GHUHFHOL�W�P|UOHULQ��*%0�YH�DQDSODVWLN�DVWURVLWRP����

G�ú�N�GHUHFHOL�W�P|UOHUH�RUDQOD�oRN�GDKD�\�NVHN�U&%9�GH÷HUOHUL�J|VWHUGLNOHUL�DUWÕN�L\L�

ELOLQPHNWHGLU��+DWWD�ED]Õ�oDOÕúPDODUGD�JOL\REODVWRPODUÕQ�GD�DQDSODVWLN�DVWURVLWRPODUD�

RUDQOD�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�\�NVHN�U&%9�GH÷HUOHUL�LoHUGLNOHUL�EHOLUWLOPHNWHGLU��

0HWDVWD]�YH�\�NVHN�GHUHFHOL�W�P|U�D\ÕUÕPÕQGD�LVH�|]HOOLNOH�SHULW�P|UDO�DODQGDQ�HOGH�

ROXQDQ�U&%9�GH÷HUOHUL�D\ÕUÕFÕ�WDQÕ\D�NDWNÕ�VD÷ODPDNWDGÕU��0HWDVWD]�oHYUHVLQGHNL�

|GHPGHQ�|Oo�OHQ�U&%9�GH÷HUOHUL��\�NVHN�GHUHFHOL�W�P|U�oHYUHVLQGHNL�|GHPGHQ�DOÕQDQ�

U&%9�GH÷HUOHULQH�J|UH�DQODPOÕ�RODUDN�GDKD�G�ú�N�ROPDNWDGÕU��SHUI�]\RQ�05*¶�QLQ�



EH\LQ�W�P|UOHUL�NRQXVXQGDNL�GL÷HU�ELU�\DUDUÕ�LVH�WHGDYLQLQ�WDNLELQGH�ROPDNWDGÕU��

�����3HUI�]\RQ�|Oo�POHUL�LOH�DUWÕN�Q�NV�W�P|U�UDG\DV\RQ�QHNUR]X�D\UÕPÕ�GD�

\DSÕODELOPHNWHGLU��.RQYDQVL\RQHO�05�J|U�QW�OHULQGH�|]HOOLNOH�\�NVHN�GHUHFHOL�EH\LQ�

W�P|UOHULQGH�L]OHQHQ�NRQWUDVW�VRQUDVÕ�SDUODNODúPD��UDG\DV\RQ�QHNUR]XQGD�GD�

J|U�OPHNWHGLU��%X�QHGHQOH�NRQYDQVL\RQHO�05�EXOJXODUÕ�LOH�Q�NV�W�P|U�UDG\DV\RQ�

QHNUR]X�D\UÕPÕ�QHUHGH\VH�LPNDQVÕ]GÕU��$QFDN�W�P|UOHUGH�\�NVHN�U&%9�GH÷HUOHULQLQ�

EXOXQPDVÕ��QHNUR]GD�LVH�YDVN�OHU�KDVDU�QHGHQL�LOH�ROGXNoD�G�ú�N�U&%9�GH÷HUOHULQLQ�HOGH�

HGLOPHVL��D\ÕUÕPGD�SHUI�]\RQ�05�µQLQ�|QHPLQL�RUWD\D�NR\PDNWDGÕU����������

�����$O]KHLPHU�KDVWDOÕ÷Õ��GHPDQVÕQ�HQ�VÕN�QHGHQLGLU��øOHUOH\LFL�KDIÕ]D�ND\EÕ�YH�ELOLQo�

VDSPDVÕ\OD�JLGHQ�Q|URGHMHQHUDWLI�KDVWDOÕNWÕU��$O]KHLPHU¶GD�HQ�oRN�SRVWHULRU�WHPSRUDO��

LQIHUL\RU�SDULHWDO�E|OJHOHU�YH�OLPELN�VLVWHP�HWNLOHQLU��3ULPHU�GX\X�YH�PRWRU�DODQODUÕ�U|ODWLI�

RODUDN�GDKD�D]�HWNLOHQLU���05�J|U�QW�OHULQGH�GLII�]�DWURIL��JOREXV�SDOOLGXV�YH�KLSRNDPS�V�

YRO�P�QGH�D]DOPD��EH\D]�FHYKHUGH�7�$�X]XQ�]DPDQOÕ�J|U�QW�OHUGH�KLSHULQWHQV�OH]\RQODU�

L]OHQLU��%H\D]�FHYKHU�OH]\RQODUÕQÕQ�VD\ÕVÕ\OD�GHPDQV�G�]H\L�DUDVÕQGD�LOLúNL�\RNWXU��

$O]KHLPHU�KDVWDOÕ÷ÕQGD�GD�VRQ�]DPDQODUGD�WHPSRURSDULHWDO�E|OJH�YH�VHQVRULRPRWRU�

NRUWHNVWH�NL�U&%9�GH÷HULQLQ�D\QÕ�\DúODUGDNL�NRQWURO�JUXEXQD�J|UH�D]DOGÕ÷Õ�J|VWHULOPLúWLU��

%LODWHUDO�KLSRNDPS�VOHUGHQ�\DSÕODQ�|Oo�POHUGH�GH�NRQWURO�JUXEXQD�J|UH�U&%9�GH�

EHOLUJLQ�D]DOPD�L]OHQPLúWLU������

�����7HPSRUDO�ORE�HSLOHSVLVL�ú�SKHVL�RODQ�W�P�KDVWDODUD�((*�\DSÕOPDOÕGÕU��((*¶�GHNL�

LQWHULNWDO�DQRPDOLOHU�JHQHOOLNOH�DQWHULRU�WHPSRUDO�\D�GD�ED]DO�WHPSRUDO�HOHNWURWODUGD�

J|U�O�U��øQWUDNUDQL\DO�((*�VDGHFH�FHUUDKL\H�DGD\�KDVWDODUGD�05*��\D�GD�QRQLQYD]LY�

((*�LOH�RGDN�VDSWDQDPÕ\RUVD�\DSÕOÕU��<HQL�WDQÕ�DOPÕú�W�P�WHPSRUDO�ORE�HSLOHSVLVL�



KDVWDODUÕQD�05*�\DSÕOPDOÕGÕU��+DVWDODUÕQ�����¶�VLQGH�\�NVHN�o|]�Q�UO�NO��05*¶�GH�

KLSRNDPSDO�DWURIL�J|VWHULOPLúWLU��05*�QRUPDO�RODQ�YH�FHUUDKL\H�DGD\�KDVWDODUGD�RGD÷ÕQ�

VDSWDQPDVÕ�DoÕVÕQGDQ����IOXURGHRNVLJOLNR]�LOH�\DSÕODQ�3(7�\DUDUOÕGÕU���������

(SLOHSWLN�KDVWDODUGD�EH\LQGHNL�GDKD�|QFH�\DSÕODQ�oDOÕúPDODUGD�NDQ�YRO�P�QH�DLW�

GH÷LúLNOLNOHU�SUHLNWDO�YH�LNWDO�G|QHPGH�ELOGLULOPLúWLU����������<DSÕODQ�oDOÕúPDODUÕQ�

oR÷XQGD�6WDWXV�HSLOHSWLNXVWD�HUNHQ�SRVWLNWDO�G|QHPGH�\DSÕODQ�SHUI�]\RQ�05*�

oDOÕúPDODUÕQGD�Q|EHW�VRQUDVÕ�&%)�|Oo�POHUL�\DSÕOPÕú��SLULIRUP�NRUWHNV��UHWURVSOHQLDO�

NRUWHNV��KLSRNDPS�V�YH�DPLJGDOD�ORNDOL]DV\RQODUÕQGDQ�\DSÕODQ�|Oo�POHUGH�&%)¶�QLQ�

|]HOOLNOH�LON���VDDW�LoHULVLQGH�DUWWÕ÷Õ�J|VWHULOPLúWLU��%X�VRQXo�VWDWXV�HSLOHSWLNXV�ROJXODUÕQGD�

\DSÕODQ�SHUI�]\RQ�|Oo�POHULQLQ�HSLOHSWLN�RGD÷ÕQ�HUNHQ�G|QHPGH�EXOXQPDVÕQGD�\DUDUOÕ�

ROGX÷XQX�J|VWHUPHNWHGLU����������*UDQG�PDO�Q|EHWOHU�VÕUDVÕQGD�05*�oHNLPL�

\DSÕODPD\DFD÷ÕQGDQ�IRNDO�Q|EHW�VÕUDVÕQGD�\DSÕOPÕú�LQFHOHPHOHU�63(&7�YH�((*�LOH�NRUHOH�

HGLOPLú�YH�U&%9�DUWÕúÕ�ELOGLULOPLúWLU�������������

�����'DKD�|QFH�KD\YDQODU��]HULQGH�YH�LQVDQODUOD�\DSÕODQ�ELUNDo�oDOÕúPDGD�VHUHEUDO�NDQ�

DNÕPÕ�LOH�PHWDEROL]PD�DUDVÕQGDNL�LOLúNL�DQODúÕOPD\D�oDOÕúÕOPÕúWÕU��2NVLMHQ�HNVWUDNVL\RQ�

RUDQÕ�D]DOGÕ÷ÕQGD�UHIOHNV�RODUDN�YD]RGLODWDV\RQ�JHOLúWL÷L�L]OHQPLúWLU�����������(SLOHSVLOL�

ROJXODUGD�\DSÕODQ�3(7�oDOÕúPDODUÕQGD�LVH�HSLOHSWLN�RGDNWD�KLSRPHWDEROLN�GH÷LúLNOLNOHU�

ROGX÷X�L]OHQPLúWLU�������<LQH�VWDWXV�HSLOHSWLNXV�ROJXODUÕQGD�LQWHULNWDO�G|QHPGH�\DSÕODQ�

oDOÕúPDODUÕQ�ELU�NÕVPÕQGD�LVH�HSLOHSWLN�RGDNWD�U&%)�GH÷HULQGH�D]DOPD�LOH�KLSRSHUI�]\RQ�

VDSWDQPÕúWÕU����������5DWODUOD�\DSÕODQ�oDOÕúPDODUGD�VWDWXV�HSLOHSWLNXVWD�U&%)¶QLQ�

EDúODQJÕoWD�DUWDUNHQ�V�UH�X]DGÕNoD�D]DOGÕ÷Õ�L]OHQPLúWLU�������'DKD�|QFH�\DSÕODQ�

oDOÕúPDODUGD�HSLOHSWLN�RGDNWD�U&%)�KLSRSHUI�]\RQ�VDSWDQPD�RUDQÕ�����LOH�����DUDVÕQGD�



ROXS�\LQH�EX�oDOÕúPDODUGD�KLSRSHUI�]\RQ�J|]�|Q�QH�DOÕQDUDN�HSLOHSWLN�RGDN�

VDSWDQPDVÕQGD�����LOH�����RUDQÕQGD�\DQOÕú�SR]LWLIOLN�L]OHQPLúWLU��$\UÕFD�HSLOHSVL�

WHGDYLVLQGH�NXOODQÕODQ�YDOSURDW�JLEL�LODoODUÕQ�GD�U&%)�RUDQÕQÕ�YH�PHWDEROLWOHULQ�PLNWDUÕQÕ�

D]DOWWÕ÷Õ�L]OHQPLúWLU������

�����%L]LP�oDOÕúPDPÕ]GD��dDOÕúPD�JUXEXQGD�SRVWLNWDO�G|QHPGHNL�LON���VDDW�LoHULVLQGH�

|Oo�POHU�\DSÕOPÕúWÕU��%X�V�UH�LoHULVLQGH�ELODWHUDO�KLSRNDPS�VOHUGH�U&%9�YH�U&%)�

GH÷HUOHUL�VD÷GD�YH�VROGD�NRQWURO�JUXEXQD�J|UH�DUWPÕúNHQ�NHQGL�DUDODUÕQGD�GH÷LúLNOLN�

J|VWHUPHPLúWLU��%XQXQ�QHGHQL�KDVWD�JUXEXPX]GDNL�SDWRORMLOHULQ�oR÷XQOX÷XQX�ELODWHUDO�

PH]LDO�WHPSRUDO�VNOHUR]XQ�ROXúWXUPDVÕGÕU���077�GH÷HUL�LVH�VD÷�VRO�KLSRNDPS�V�DUDVÕQGD�

YH�oDOÕúPD�JUXEX�LOH�NRQWURO�JUXEX�DUDVÕQGD�DQODPOÕ�GH÷LúLNOLN�J|VWHUPHPHNWHGLU��
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