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GD÷ÕOÕPODUÕ���������������������������������������������������������������������������������������������������������������������������������������

7DEOR������0�KHQGLVOHULQ�H÷LWLP�DOPDN�LVWHGLNOHUL�NRQXODUÕQ�VÕUDOÕ�IUHNDQV�GD÷ÕOÕPODUÕ�����������

7DEOR������0�KHQGLVOHULQ�EHFHUL�YH�X]PDQOÕNODUD�YHUGLNOHUL�|QHP��������������������������������������������

7DEOR������0�KHQGLVOHULQ�EHFHUL�YH�X]PDQOÕNODUD�VDKLS�ROPD�GHUHFHOHUL�����������������������������������

7DEOR������0�KHQGLVOHULQ�EHFHUL�YH�X]PDQOÕNODUD�DLW�H÷LWLP�JHUHNVLQLPOHULQLQ�QRQSDUDPHWULN�

WHVW�LOH�EHOLUOHQPHVL�������������������������������������������������������������������������������������������������������������������������

7DEOR������&LQVL\HWH�J|UH�P�KHQGLVOHULQ�EHFHUL�YH�X]PDQOÕNODUD�YHUGLNOHUL�|QHPLQ�W�WHVWL�

LQFHOHPHVL ���������������������������������������������������������������������������������������������������������������������������������������

7DEOR������0HYFXW�J|UHYGHNL�oDOÕúPD�V�UHOHULQH�J|UH�EHFHUL�YH�X]PDQOÕNODUÕQÕQ�|QHPLQLQ�

NDUúÕODúWÕUÕOPDVÕ�������������������������������������������������������������������������������������������������������������������������������

7DEOR������'HPRJUDILN�EXOJXODU����������������������������������������������������������������������������������������������������

7DEOR������0�KHQGLVOHULQ�oDOÕúPD�V�UHVL��������������������������������������������������������������������������������������

7DEOR�������0�KHQGLVOHULQ�oDOÕúPD�DODQÕ �������������������������������������������������������������������������������������

7DEOR�������0�KHQGLVOHULQ�Lú�\HUL�SR]LV\RQODUÕ ���������������������������������������������������������������������������

7DEOR�������0�KHQGLVOHUH�J|UH�LúOHULQLQ�HQ�]RU�\|Q�������������������������������������������������������������������

7DEOR�������0�KHQGLVOHULQ�Lú�GH÷LúWLUPH�G�ú�QFHVL ��������������������������������������������������������������������

7DEOR�������0�KHQGLVOHULQ�\|QHWLFLOLN�\DSPD�G�ú�QFHVL������������������������������������������������������������

7DEOR����%6�,6��\|QHWLFLOHULQLQ�|QHPOL�\|QHWLP�IDDOL\HWOHUL�������������������������������������������������������

7DEOR����%6�,6��\|QHWLFLOHULQLQ�|QHPOL�\|QHWVHO�EHFHULOHUL���������������������������������������������������������
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7DEOR�������PDGGHOLN�9DULPD[�URWDV\RQOX�IDNW|U�PDWULVL������������������������������������������������������������

7DEOR����<|QHWLP�VHYL\HOHULQH�J|UH�\|QHWVHO�IDDOL\HWOHU�YH�JHUHNOL�RODQ�EHFHULOHU��������������������

7DEOR����%6�\|QHWLFLOHULQLQ�\|QHWVHO�IDDOL\HWOHUL�YH�\|QHWLP�VHYL\HOHULQH�J|UH�EHFHULOHUL��������

7DEOR����<HQLOHPH�oDOÕúPDODUÕ�LoLQ�\|QHWVHO�EHFHUL�YH�ELOJLOHULQ�J|UHFHOL�|QHPL ����������������������

7DEOR����<HQLOHPH�oDOÕúPDODUÕ�\|QHWLPLQGH�NÕGHPOL�\|QHWLFLOHU�WDUDIÕQGDQ�HQ�|QHPOL�NDEXO�

HGLOHQ�ELOJL�YH�EHFHULOHU������������������������������������������������������������������������������������������������������������������

7DEOR����<HQLOHPH�oDOÕúPDODUÕ�\|QHWLPLQGH�RUWD�VHYL\H�\|QHWLFLOHU�WDUDIÕQGDQ�HQ�|QHPOL�NDEXO�

HGLOHQ�ELOJL�YH�EHFHULOHU������������������������������������������������������������������������������������������������������������������

7DEOR����<HQLOHPH�oDOÕúPDODUÕ�\|QHWLPLQGH�DOW�VHYL\H�\|QHWLFLOHU�WDUDIÕQGDQ�HQ�|QHPOL�NDEXO�

HGLOHQ�ELOJL�YH�EHFHULOHU������������������������������������������������������������������������������������������������������������������

7DEOR�����+LVVHGLOHQ�LKWL\DoODUÕQ�VÕUDOÕ��RUWDODPDVÕ����������������� ����������������������������������������������������

7DEOR�����0HYFXW�EXOXQDQ�NRQXODUÕQ�VÕUDOÕ�RUWDODPDVÕ ����������������������������������������������������������������

7DEOR�����*HOLúLP�LVWHQHQ�NRQXODUÕQ�VÕUDOÕ�RUWDODPDVÕ �����������������������������������������������������������������

7DEOR�����<|QHWVHO�<HWHQHN�*HOLúLPL��0&'��LoLQ�JHUHNVLQLPOHULQ�W�P�����������������������������������

7DEOR�����0�KHQGLVOHULQ�HQ�oRN�LKWL\Do�GX\GXNODUÕ�\|QHWLP�NRQXODUÕ���������������������������������������

7DEOR�����<|QHWVHO�EHFHUL�YH�X]PDQOÕNODUÕQ�GHWD\Õ����������������������������������������������������������������������

7DEOR�����<|QHWVHO�EHFHUL�YH�X]PDQOÕN�JUXSODUÕ ��������������������������������������������������������������������������
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ùHNLO������0�KHQGLVOLN�H÷LWLPLQGH�VRV\DO�YH�EHúHUL�ELOLPOHULQ�\HUL ������������������������������������

ùHNLO������0�KHQGLVOLN�.DUL\HULQGH�øNLOL�0HUGLYHQ�)RUPDWÕ ���������������������������������������������

ùHNLO������<|QHWLP�)RQNVL\RQODUÕ �������������������������������������������������������������������������������

ùHNLO������3ODQ�7�UOHUL ����������������������������������������������������������������������������������������������

ùHNLO������<|QHWLFLQLQ�UROOHUL ����������������������������������������������������������������������������������������������������������

ùHNLO������)DUNOÕ�\|QHWLP�NDGHPHOHULQGH�JHUHNHQ�EHFHULOHU ���������������������������������������������������������

ùHNLO������<|QHWLP�6RUXPOXOXNODUÕ�YH�.ÕVÕWODU������������������������������������������������������������������������������

ùHNLO������<|QHWLP�WDU]ODUÕQÕQ�E|O�POHUH�D\UÕOPDVÕ ����������������������������������������������������������������������

ùHNLO������<|QHWLP�EDVDPDNODUÕQD�J|UH�EHFHUL�GD÷ÕOÕPODUÕ�����������������������������������������������������������

ùHNLO������0&'�SURJUDPÕ�LoLQGHNL�EHFHUL�DODQODUÕ ������������������������������������������������������������������������

ùHNLO������+HU]EHUJ¶LQ�DUDúWÕUPDVÕQD�J|UH�KLM\HQLN�YH�PRWLYDV\RQHO�WHúYLN�DUDoODUÕ�GD÷ÕOÕPÕ���

ùHNLO������0�KHQGLVOHULQ�LúOHULQGH�GX\GXNODUÕ�EHFHUL�YH�X]PDQOÕN�LKWL\DoODUÕQÕQ�VÕUDOÕ�RUWDODPD�

GH÷HUOHUL ������������������������������������������������������������������������������������������������������������������������������������������

ùHNLO������0�KHQGLVOHULQ�FLQVL\HW�GD÷ÕOÕPÕ �����������������������������������������������������������������������������������

ùHNLO������0�KHQGLVOHULQ�\Dú�GD÷ÕOÕPÕ ������������������������������������������������������������������������������������������

ùHNLO������0�KHQGLVOHULQ�H÷LWLP�GD÷ÕOÕPÕ �������������������������������������������������������������������������������������
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�����+Õ]OD�GH÷LúHQ�YH�JHOLúHQ�SD]DU�NRúXOODUÕQGD�J�Q�P�]�\|QHWLFLOHUL��LQVDQ�PHUNH]FLO��HVQHN��

ULVN�DODELOHQ��OLGHU��YL]\RQHU��J�YHQ�DúÕOD\ÕFÕ��SURDNWLI� �LOHWLúLPFL��NDOLWH�RGDNOÕ�YH�

RUJDQL]DV\RQXQ�KHGHIOHUL�GR÷UXOWXVXQGD�LQVDQODUÕ�ELU�DUDGD�WXWDELOHQ�ELU�NLúLOLN�J|VWHUPHN�

]RUXQGDGÕU��%X�SD]DUGD�VD÷ODP�ELU�UHNDEHW�DYDQWDMÕQD�VDKLS�RODELOPHN�YH�úLUNHWOHUL�JHOHFH÷H�

WDúÕ\DELOPHN�LoLQ��WHNQRORML�KDNNÕQGD�ELOJLOL�YH�WHNQRORML\L�NXOODQDELOHQ�\|QHWLFLOHUH�LKWL\Do�

YDUGÕU��%X�\�]GHQ��HVNLGHQ�PXKDVHEH�YH�SD]DUODPD�N|NHQOL�NLúLOHULQ�\|QHWLP�NDGURVXQX�

ROXúWXUGX÷X�úLUNHWOHULQ�\|QHWLPLQGH�DUWÕN��DQDOL]�\DSDUNHQ�J|VWHUGLNOHUL�XVWDOÕNODUÕ�YH�

WHNQRORML\H�RODQ�\DWNÕQOÕNODUÕ�VD\HVLQGH�P�KHQGLVOHU�GH�EXOXQPDNWDGÕU�

�����<|QHWLFL�RODUDN�EDúDUÕOÕ�SHUIRUPDQV��P�KHQGLVOLNWHQ�IDUNOÕ�ELU�WDNÕP�\HWHQHNOHU�JHUHNWLUGL÷L�

Lo LQ �EX �PHV OH÷H �JHoHQ �P�KHQGLV � �\HQL �NDU L\HU LQGH �EHFHU L �Do ÕV ÕQGDQ �VRUXQODU OD �

NDUúÕODúDELOPHNWHGLU��6XEMHNWLI�\DUJÕODU��NHVLQOLN�ND]DQPDPÕú�GXUXPODUGD�KDUHNHWH�JHoPHN��

VRUXPOXOXNODUÕ�LVDEHWOL�GD÷ÕWPD�YH�NDUDU�DOPDGD�KDQJL�SROLWLND�X\JXQ�YH�SUDWLNVH�RQX�ELU�DUDo�

RODUDN�NXOODQPDN�JLEL�P�KHQGLVOLN�N|NHQOHULQH�WDPDPHQ�WHUV�G�úHQ�ELUoRN�VRUXQXQ�o|]�P��

\|QHWLFLGHQ�EHNOHQLU��%X�VRUXQODUOD�EDúD�oÕNDELOPHN�LoLQ�P�KHQGLVOHULQ�HNVWUD�]DPDQD�YH�

H÷LWLPH�LKWL\DoODUÕ�YDUGÕU��

�����%LU�WHNQRORML�úLUNHWL�RODQ�7XUNFHOO¶GH��GR÷DO�RODUDN�\|QHWLP�EDVDPDNODUÕQGD�P�KHQGLV�

N|NHQOL�NLúLOHUH�VÕNoD�UDVWODQÕOPDNWDGÕU��%X�NLúLOHULQ�\|QHWLP�SR]LV\RQODUÕQD�JHoHUNHQ�\|QHWLP�

DODQÕQGD�NDUúÕODúWÕNODUÕ�VRUXQODUÕQ�EHOLUOHQPHVL�YH�RQD�J|UH�EX�VRUXQODUÕQ�KÕ]OD�JLGHULOPHVL��

KÕ]OÕ�YH�VÕNÕ�ELU�UHNDEHWLQ�\DúDQGÕ÷Õ�WHNQRORMLN�SD]DU�RUWDPÕQGD�7XUNFHOO�LoLQ�ROGX÷X�NDGDU�

GL÷HU�úLUNHWOHU�LoLQ�GH�|QHP�DU]�HWPHNWHGLU��%X�\�]GHQ�EX�DUDúWÕUPD��\|QHWLP�SR]LV\RQODUÕQD�

JHoLú�\DSDQ�P�KHQGLVOHULQ�LKWL\Do�GX\GXNODUÕ�\|QHWVHO�EHFHULOHUL�WHVSLW�HGLS��EX�EHFHULOHULQ�

ND]DQGÕUÕOPDVÕ�LoLQ�RQODUD�KDQJL�NRQXODUGD�H÷LWLP�YHULOPHVL�JHUHNWL÷LQL�RUWD\D�oÕNDUPDN�

DPDFÕ\OD�\DSÕOPÕúWÕU�

7H]�G|UW�E|O�PGHQ�ROXúPDNOD�ELUOLNWH��DUDúWÕUPD 7XUNFHOO�P�KHQGLVOHULQH�\DSÕODQ�DQNHW�

oDOÕúPDVÕ\OD�JHUoHNOHúWLULOPLúWLU��%LULQFL�YH�LNLQFL�E|O�POHU�VÕUDVÕ\OD�P�KHQGLVOLN�YH�\|QHWLP�

DODQODUÕ\OD�LOJLOL�\D]ÕQGDQ�EDKVHGHUNHQ�����E|O�P�DUDúWÕUPDQÕQ�WHPHOLQL�ROXúWXUPDNWDGÕU��6RQ�

E|O�PGH�LVH�DUDúWÕUPDQÕQ�DQDOL]�VRQXoODUÕ�YH�HOGH�HGLOHQ�EXOJXODU�\HU�DOPDNWDGÕU�



,;

$%675$&7

,W�LV�FULWLFDO�WKDW�WRGD\
V�PDQDJHUV�SUHSDUH�WKHPVHOYHV�ZLWK�D�VXLWH�RI�GLYHUVH�VNLOOV�DQG�

FDSDELOLWLHV�QHFHVVDU\�WR�VHUYH�D�YDULHW\�RI�RUJDQL]DWLRQV�RU�DVVLJQPHQWV� ,Q�WKH�UDSLG�FKDQJH�

DQG�GHYHORSPHQW�RI�WKH�PDUNHW�FRQGLWLRQV��WKH\�PXVW�EH�D�KXPDQLVWLF��IOH[LEOH��EURDG�PLQGHG��

SURDFWLYH��FRPPXQLFDWLYH�DQG�TXDOLW\�FHQWHUHG�OHDGHU�ZKR�FDQ�WDNH�ULVNV�DQG�VKRZ�WKH�

SHUVRQDOLW\�RI�EHLQJ�DEOH�WR�EULQJ�SHRSOH�WRJHWKHU�LQ�RUGHU�WR�DFKLHYH�WKH�RUJDQL]DWLRQDO�JRDOV��

,Q�RUGHU�WR�KDYH�D�JRRG�FRPSHWLWLYH�DGYDQWDJH�LQ�WKLV�PDUNHW��RUJDQL]DWLRQV�QHHG�PDQDJHUV�

ZKR�FDQ�WDNH�WKHP�WR�WKH�IXWXUH�E\�XVLQJ�WHFKQRORJ\��%HFDXVH�RI�WKLV��LQVWHDG�RI�DFFRXQWLQJ�

DQG�PDUNHWLQJ�RULJLQHG�SHRSOH��WKHUH�FDQ�KHQFHIRUWK�EH�VHHQ�HQJLQHHHUV�LQ�WKH�PDQDJHPHQW�RI�

WKH�RUJDQL]DWLRQV�ZLWK�WKHLU�IDPLOLDULW\�WR�WKH�WHFKQRORJ\�DQG�LQJHQXLW\�WR�WKH�DQDO\WLFDO�

GHFLVLRQ�PDNLQJ�

�����6XFFHVV�LQ�SHUIRUPDQFH�GLIIHUV�EHWZHHQ�PDQDJHUV¶�DQG�HQJLQHHUV¶�PHQWDOLW\��DQG�UHTXLUHV�

GLIIHUHQW�VNLOOV�ZLWK�UHVSHFW�WR�HQJLQHHULQJ�ILHOG��+HQFH��HQJLQHHU�DV�D�QHZ�PDQDJHU�FDQ�

HQFRXQWHU�WURXEOHV�LQ�KLV�KHU�QHZ�FDUHHU��7KH�VROXWLRQV�RI�PDQ\�WURXEOHV�GLVSDUDWH�WR�

HQJLQHHULQJ�RULJLQ��OLNH�³VXEMHFWLYH�MXGJHPHQWV��WDNLQJ�DFWLRQV�LQ�XQFHUWDLQLW\��GLVWULEXWLQJ�WKH�

UHVSRQVLELOLWLHV�IDLUO\��XVLQJ�UHOHYDQW�SROLFLHV�LQ�GHFLVLRQ�PDNLQJ´�DUH�H[SHFWHG�IURP�WKH�

PDQDJHU��7KHUHIRUH��HQJLQHHUV�ZKR�PDGH�D�WUDQVLWLRQ�WR�WKH�PDQDJHULDO�UROHV�QHHG�H[WUD�WLPH�

DQG�WUDLQLQJ�WR�GHDO�ZLWK�WKHVH�SUREOHPV�

(QJLQHHUV�LQ�PDQDJHULDO�UROHV�FDQ�RIWHQ�EH�IRXQG�LQKHUHQWO\�LQ�7XUNFHOO � �EHLQJ�D�

WHFKQRORJLFDO�RUJDQL]DWLRQ��,W�LV�FUXFLDO�IRU�7XUNFHOO�DQG�RWKHU�FRPSDQLHV�RQFH�WR�GHWHUPLQH��

WKHQ�HOLPLQDWH�WKH�SUREOHPV�RI�HQJLQHHUV�WKDW�PDGH�D�WUDQVLWLRQ�WR�WKH�PDQDJHULDO�UROHV��VLQFH�

WKHUH�LV�D�FORVH�FRPSHWLWLRQ�LQ�WHFKQRORJ\�PDUNHW��7KLV�UHVHDUFK�DLPV�WR�GHWHUPLQH�PDQDJHULDO�

VNLOOV�QHHGHG�E\�HQJLQHHUV�DQG�ZKLFK�VXEMHFWV�WR�EH�JLYHQ�LQ�RUGHU�WR�DWWDLQ�WKHVH�VNLOOV�

�����7KLV�WKHVLV�FRQVLVWV�RI�IRXU�VHFWLRQV�ZLWK�D�VXUYH\�FDUULHG�RXW�RQ�HQJLQHHUV�LQ�7XUNFHOO��

:KLOH�WKH�ILUVW�DQG�VHFRQG�VHFWLRQV�HPSKDVL]H�RQ�WKH�JHQHUDO�HQJLQHHULQJ�DQG�PDQDJHPHQW�

VXEMHFWV��WKH�WKLUG�VHFWLRQ�FRQVWLWXWHV�WKH�EDFNERQH�RI�WKH�UHVHDUFK��,Q�WKH�ODVW�VHFWLRQ��WKH�

DQDO\VLV�UHVXOWV�RI�WKH�UHVHDUFK�DQG�REWDLQHG�ILQGLQJV�DUH�SUHVHQWHG�
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<�NVHN�OLVDQV�|÷UHQFLOL÷LP�YH�WH]�G|QHPLP�ER\XQFD�EDQD�KHU�W�UO��NRQXGD�HQ�E�\�N�

GHVWH÷L�YHUHQ�VHYJLOL�HúLP�EDúWD�ROPDN��]HUH��\DUGÕPD�LKWL\Do�GX\GX÷XP�KHU�DQGD�\DQÕPGD�

RODQ�DUNDGDúÕP�g]J�U�.857¶D��DUDúWÕUPDPD�GHVWHN�YHUHQ�7XUNFHOO¶GHNL�DUNDGDúODUÕPD��

GH÷HUOHQGLUPHOHUGH EDQD�KLoELU�NRQXGD�\DUGÕPÕQÕ�HVLUJHPH\HQ�GDQÕúPDQÕP�VD\ÕQ�'Ro��'U��

1LOJ�Q�$1$)$57$¶\D��GHVWHNOHULQL�KHU�]DPDQ�KLVVHWWL÷LP�DQQH�YH�EDEDPD�VRQVX]�

WHúHNN�UOHULPL�VXQDUÕP�
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�����0�KHQGLVOLN��ELOLPOHULQ�RUWD\D�NR\GX÷X�NXUDP�YH�LONHOHUH�GD\DQDUDN��DQDOLWLN�G�ú�QFHOHUL�

X\JXODPDODU�LOH�ELUOHúWLUHUHN��LQVDQODUÕQ�GH÷LúLN�JHUHNVLQLPOHULQH�\DQÕW�YHUPHN�LoLQ�J�YHQOL��

HNRQRPLN�YH�SUDWLN�o|]�POHU��UHWPH�VDQDWÕGÕU��øQVDQOÕN�WDULKL�ER\XQFD�EHQ]HU�NDYUDPODUOD�

GLOH�JHWLULOHQ�P�KHQGLVOLN������\�]\ÕOGDNL�6DQD\L�'HYULPL�LOH�ELU�NLPOL÷H�NDYXúPXú�YH�

P�KHQGLVOLN�DODQODUÕQGD�RNXOODU�DoÕOPD\D�EDúODQPÕúWÕU�����YH�����\�]\ÕOODUGD�\DúDQDQ�

VDYDúODUÕQ�HWNLVL�YH�WHNQRORMLQLQ�KÕ]OÕ�JHOLúPHVL�LOH�P�KHQGLVOLN�DODQODUÕ�DOW�GDOODUD�D\UÕOPÕúWÕU��

$PD�EX�H÷LOLP�WHUVLQH�G|QHUHN������\�]\ÕOGD�oHúLWOL�ELOLP�YH�P�KHQGLVOLN�DOW�GDOODUÕ�HQWHJUH�

ROPXú��\DQL�PXOWLGLVLSOLQHU�\DNODúÕPD�JLGLOPH\H�EDúODQPÕúWÕU��%LOLP�YH�P�KHQGLVOLN�

GDOODUÕQGDNL�EX�\DNÕQODúPD�H÷LOLPL��ELOLPVHO�JHOLúPHOHULQ�NDWODQDUDN�KÕ]ODQPDVÕ�YH�WHPHO�

ELOLP�GDOODUÕ�LOH�P�KHQGLVOLN�\DNODúÕPODUÕ�DUDVÕQGDNL�VÕQÕUODUÕQ�ND\EROPD\D�EDúODPDVÕ��KÕ]OÕ�

JOREDOOHúPHQLQ�GH�HWNLVL\OH�JHOHQHNVHO�P�KHQGLVOLN�NDYUDPÕQÕ�GH÷LúWLUPLúWLU�

�����0�KHQGLVOHULQ�NDUL\HU�JHOLúLPL�J�Q�P�]GH�WHNQLN�YH�\|QHWVHO�ROPDN��]HUH�LNL�GDOD�

D\UÕOPDNWDGÕU��³øNL�EDVDPDNOÕ�NDUL\HU�\ROX´�RODUDN�DGODQGÕUÕODQ�EX�VLVWHPGH�WHPHO�DPDo��

\|QHWLP�J|UHYL��VWOHQHQ�P�KHQGLVOHULQ�\|QHWVHO�HWNLQOL÷LQL�DUWÕUPDN�YH�\|QHWLFL�RODPD\DQ�

P�KHQGLVLQ�LVH�|UJ�WWH�WXWXOPDVÕ�YH�PRWLYDV\RQXQXQ�VD÷ODQPDVÕGÕU�

�����<|QHWLP��RUJDQL]DV\RQXQ�KHGHIOHULQH�XODúPDVÕ�LoLQ�ND\QDNODUÕQ��HWNLQ�YH�YHULPOL�ELU�

úHNLOGH�LGDUH�HWPH�YH�G�]HQOHQPHVL�V�UHFLGLU��'R÷DO�ND\QDNODUÕ�KHU�JHoHQ�J�Q�D]DODQ�G�Q\D�

NRúXOODUÕ� |UJ�WOHULQ�KHU�W�U�YH�NDGHPHGH�J|UHYOL�\|QHWLFLOHULQH��LQVDQÕ�KHU�\|Q�\OH�WDQÕPD��

\|QHWLP�WHNQLNOHULQL�GDKD�L\L�ELOPH�YH�EXQODUÕ�X\JXODPD�]RUXQOXOX÷XQX�JHWLUPLúWLU��

<|QHWLFLOHUL�\|QHWLPL�E�W�Q�\|QOHUL\OH�ELOPH\H�]RUOD\DQ�XQVXUODUÕQ�EDúÕQGD��UHNDEHW��NDOLWH��

GH÷LúLP�YH�P�úWHUL�EHNOHQWLOHULQH�ROXPOX�FHYDS�YHUHELOPH�JHOPHNWHGLU��%LU�NDUDU�DOPD�V�UHFL�

YH�LQVDQ�RGDNOÕ�RODQ�\|QHWLP��KÕ]OD�JHOLúHQ�YH�GH÷LúHQ�SD]DU�NRúXOODUÕQGD�úLUNHWOHULQ�

YDUO ÕNODU ÕQÕ �V�UG�UHEL OPHOHUL � Lo LQ�KD\DW L �|QHP�VXQPDNWDGÕU � �%X�\�]GHQ�\|QHW LP�

SR]LV\RQXQGDNL�NLúLOHULQ�QLWHOLNOHUL�LKWL\DoODUD�J|UH�JHOLúWLULOPHOL��EXQXQ�LoLQ�GH�P�KHQGLVOHUH�

JHUHNOL�H÷LWLP�RODQDNODUÕ�VD÷ODQPDOÕGÕU�

�����.�UHVHOOHúPH�LOH��G�Q\D�|OoH÷LQGH�HNRQRPLN��VL\DVDO�YH�N�OW�UHO�E�W�QOHúPH��ILNLUOHULQ��

J|U�úOHULQ��SUDWLNOHULQ��WHNQRORMLOHULQ�N�UHVHO�G�]H\GH�NXOODQÕOPDVÕ��VÕQÕUVÕ]�UHNDEHW��VHUEHVW�

GRODúÕP��SD]DUÕQ�G�Q\D�|OoH÷LQGH�E�\�PHVL�YH�XOXVDO�VÕQÕUODUÕQ�GÕúÕQD�oÕNPDVÕ��NÕVDFD�

G�Q\DQÕQ�WHN�SD]DU�KDOLQH�JHOPHVL�JHUoHNOHúPLúWLU��%X�NDUPDúÕN�SD]DUGD�V|]�VDKLEL�RODELOPHN�
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LoLQ�\DUÕQÕQ�\|QHWLFLOHULQGH�LOHWLúLP��WDNÕP�R\XQFXVX�ROPD��WHNQRORML�XVWDVÕ��SUREOHP�o|]�F��

YH�OLGHUOLN�JLEL�|]HOOLNOHU�EXOXQPDOÕGÕU�

���������\�]\ÕOGD�P�KHQGLVOLN�Lú�\DúDPÕ��HVNLVLQH�J|UH�ROGXNoD�IDUNOÕ�ELU�\DSÕ�J|VWHUPH\H�

EDúODPÕúWÕU��%X�DODQÕQ�GLQDPLN�\DSÕVÕ�QHGHQL\OH�P�KHQGLVOHUL�LOJLOHQGLUHELOHFHN�LúOHU�V�UHNOL�

RODUDN�GH÷LúPHNWHGLU��%X�GH÷LúLPOHUGHQ�ELUL�GH�\|QHWLFLOL÷H�JHoLú�RODUDN�J|]OHQPHNWHGLU��øú�

KD\DWÕQGD�PHVOHNL�ELOJL��EHFHUL�YH�GHQH\LP�DUWWÕNoD��GL÷HU�PHVOHN�GDOODUÕQGD�ROGX÷X�JLEL��

P�KHQGLVOHU�LoLQ�GH�\|QHWLP�SR]LV\RQODUÕQGD�NDUL\HUH�GHYDP�HWPHN�GDKD�FD]LS�KDOH�

JHOPHNWHGLU��0�KHQGLVOHU�LoLQ��OLVDQV�H÷LWLPOHULQGHQ�KHPHQ�VRQUD�WHNQLN�NDUL\HU�\DSPDN�

|QHPOL�LNHQ���VRQUDNL�\ÕOODUGD�\|QHWLP�DODQÕ�GDKD�FD]LS�J|U�QPHNWHGLU��ùLUNHWOHUGH�DUWÕN�EHOOL�

ELU�GHQH\LP�ND]DQÕS�EDúDUÕOÕ�ROPXú�P�KHQGLV��VRV\DO�VWDW��HGLQPH��PDGGL�ND]DQÕPODU�VD÷ODPD�

YH�J�F��HOLQGH�EXOXQGXUPD�JLEL�LVWHNOHUL�YH\D�EDúND�ELULQLQ�RQD�EX�J|UHYL�YHUPHVL�VD\HVLQGH�

\|QHWLP�SR]LV\RQODUÕQD�JHoPHNWHGLU��

�����0�KHQGLVOHU��|QFHNL�VHQHOHUGH�DOGÕNODUÕ�H÷LWLPLQ�GH�HWNLVL\OH�IDUNOÕ�ELU�G�ú�QFH�WDU]ÕQD�

VDKLS�ROGXNODUÕ�LoLQ��\|QHWLP�SR]LV\RQODUÕQD�JHoWLNOHULQGH�VRUXQODU�\DúDPDNWDGÕU��<|QHWLP�

J|UHYL�YHULOGL÷L�]DPDQ�P�KHQGLV��\|QHWLFLOLN�|]HOOLNOHULQLQ�oR÷XQD�VDKLS�ROPDGÕ÷Õ�LoLQ�

\|QHWLFL�RODUDN�G�ú�N�ELU�SHUIRUPDQV�VHUJLOH\HELOPHNWHGLU��%X�úHNLOGH�P�KHQGLVOLNWHQ�

\|QHWLFLOL÷H�KD]ÕUOÕNVÕ]�JHoLOGL÷LQGH��úLUNHWOHU�WHNQLN�|]HOOLNOHUL�\�NVHN�HOHPDQODUÕQÕ�

ND\EHWWLNOHUL�JLEL��N|W��ELU�\|QHWLFL\H�GH�VDKLS�ROPDNWDGÕUODU��ùLUNHWOHULQ�EX�oLIWH�]DUDUÕ�

|QOH\HELOPHOHUL�LoLQ�P�KHQGLVOHULQ�³\DúDP�ER\X�|÷UHQLP´�IDDOL\HWOHULQH�GHVWHN�ROPDVÕ�

JHUHNPHNWHGLU��0�KHQGLVOHU�GH�SL\DVDGD�ROXS�ELWHQOHUL�\DNÕQGDQ�WDNLS�HGHUHN�WHUFLK�HWWLNOHUL�

EX�\|QHWLFLOLN�NDUL\HULQGH��NHQGLOHULQL�SL\DVD�úDUWODUÕQD�KD]ÕU�KDOH�JHWLUPHN�]RUXQGDGÕUODU��

*OREDO OHúPH�NRQXVXQGD �E L O LQo OHQPHO L �YH �NHQGLOHULQL �HQG�VWUL\HO � O LGHUOHU�RODUDN�

\HWLúWLUPHOLGLUOHU��%X�\�]GHQ�P�KHQGLVOHULQ�NHQGLOHULQGH�\HWHUVL]�J|UG�NOHUL�LOHWLúLP��

SODQODPD��SURMH�\|QHWLPL��NDUDU�DOPD��OLGHUOLN�JLEL�NRQXODUGD�\|QHWLFLOLN�EHFHULOHULQL�

ND]DQPDODUÕ�ID\GDOÕ�RODFDNWÕU�

�����dDOÕúPDGD��\|QHWLP�SR]LV\RQODUÕQD�JHoHQ�P�KHQGLVOHULQ�LKWL\Do�GX\GXNODUÕ�\|QHWVHO�

EHFHULOHULQ�EHOLUOHQPHVL�YH�RQODUÕQ�\|QHWVHO�\HWNLQOLNOHULQLQ�DUWWÕUÕOPDVÕ�DPDFÕ\OD�KDQJL

NRQXODUGD�H÷LWLP�YHULOPHVL�JHUHNOLOL÷L��]HULQGH�GXUXOPXúWXU��dDOÕúPDQÕQ�LON�LNL�E|O�P�QGH�

P�KHQGLVO LN�YH�\|QHWLFL O LN�NRQXVXQGDNL �NDYUDPODU� L UGHOHQHUHN� ��o�QF��E|O�PGH�

P�KHQGLVOHULQ�\|QHWVHO�EHFHUL�YH�X]PDQOÕN�LKWL\DoODUÕ�RUWD\D�NRQXOPD\D�oDOÕúÕOPÕúWÕU��

'|UG�QF��E|O�PGH��PRELO�LOHWLúLP�VHNW|U�QGH�KL]PHW�YHUHQ�7XUNFHOO�øOHWLúLP�+L]PHWOHUL�

$�ù�¶GH�oDOÕúDQ�WDNÕP��\HVL�YH�\|QHWLFL�P�KHQGLVOHULQ�VDKLS�ROPDODUÕ�JHUHNHQ�EHFHULOHUH�
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LOLúNLQ�EXOJXODU�EHOLUWLOPLúWLU��6RQXo�E|O�P�QGH�LVH�\D]ÕQ�LoLQGHNL�ELOJLOHUH�YH�\DSÕODQ�DODQ�

DUDúWÕUPDVÕQD�GD\DQDUDN�HOGH�HGLOHQ�oÕNDUÕPODU�YHULOPLúWLU�
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���� 0�KHQGLVOL÷LQ�7DQÕPÕ

0�KHQGLVOLN�HQ�JHQHO�YH�EDVLW�WDQÕPÕ�LOH�ELOLPVHO�ELOJLQLQ�X\JXODPDGD�NXOODQÕPÕGÕU��$QFDN�

EX�WDQÕP��X\JXODPDGD�|QHPOL�ELU�HWPHQ�RODQ�HNRQRPL\L�LoHUPHGL÷L�LoLQ��P�KHQGLVOHUH�J|UH�

HNVLN�ELU�WDQÕPGÕU��+HU�QH�NDGDU�P�KHQGLVOLN�ELU�ELOLP�RODUDN�WDQÕPODQVD�GD��JHUoHN�DQODPGD�

P�KHQGLVOLN�ELU�ELOLP�GH÷LO�VDQDWWÕU��%X�VDQDWÕQ�WHPHO�DPDFÕ��ELOLPOHUH��ELOLPOHULQ�RUWD\D�

NR\GX÷X�LONHOHUH��NXUDPODUD�GD\DQDUDN��RQODUGDQ�\DUDUODQDUDN��RQODUÕ�X\JXOD\DUDN�LQVDQODUÕQ�

GH÷LúLN�JHUHNVLQLPOHULQH�\DQÕW�YHUPHN�LoLQ�J�YHQOL��HNRQRPLN�YH�SUDWLN�o|]�POHU��UHWPHNWLU�

�.DVDSR÷OX��������V�����

0�KHQGLVOHU��NXOODQGÕNODUÕ�ND\QDNODUÕ�SODQODU��WDVDUODU��G�]HQOHU�YH�\|QHWLU��0�KHQGLVOHUGH�

SUREOHP�o|]PH�\|QHOLPL�\�NVHNWLU��$\UÕFD�ELOLPH��PDWHPDWL÷H�YH�WHNQRORML\H�NDUúÕ�LOJL�YH�

NDELOL\HWOHUL�ROGXNoD�ID]ODGÕU��(UGR÷PXú��������V������

7KRPDV�7UHGJROG¶XQ�����¶GH�\DSWÕ÷Õ�WDQÕPD�J|UH�P�KHQGLVOLN��LQVDQOÕ÷ÕQ�\DUDUÕ�YH�

NXOODQÕPÕ�LoLQ��GR÷DGD�EXOXQDQ�J�oOHULQ�ND\QDNODUÕQÕ�LGDUH�HWPH�VDQDWÕGÕU��:KLWWDNHU��������

V�������hQO��0DFDU�DHURGLQDPLNoL�7KHRGRUH�YRQ�.DUPDQ��������������³�%LOLP�DGDPODUÕ�

G�Q\D\Õ�ROGX÷X�JLEL�LQFHOHU��P�KHQGLVOHU�LVH�úLPGL\H�NDGDU�YDU�ROPD\DQ�G�Q\D\Õ�\DUDWÕU´�

GHPHNWHGLU��%X�V|]OHUGHQ�DQODúÕODFD÷Õ�JLEL��KD\DW�VWDQGDUGÕQÕQ�\�NVHOWLOPHVL��oHYUH�

SUREOHPOHULQLQ�o|]�OPHVL��GR÷DO�DIHWOHUGHQ�NRUXQPD�YH�EHQ]HUL�W�P�NRQXODUGD�LQVDQR÷OXQXQ�

GDKD�L\L�NRúXOODUD�NDYXúDELOPHVL�LoLQ�P�KHQGLVOLN�oDOÕúPDODUÕ�WRSOXPXQ�NDoÕQDPD\DFD÷Õ�

LKWL\DoODUÕGÕU��0�KHQGLVOLN�LQVDQÕ��SDUD\Õ��PDO]HPH\L��PDNLQD�YH�HQHUML\L�LoHULU�YH�EXQODUÕQ�

�VW�QGH�NLúLOHULQ�KD\DOJ�F�Q��YH�\DUDWÕFÕ�NDELOL\HWOHULQL�JHUHNWLULU��6|\OHPH]��������

$%(7¶H��$%'�DNUHGLWDV\RQ�.XUXOX��J|UH��³0�KHQGLVOLN��H÷LWLP��GHQH\LP�YH�X\JXODPD�

LOH�HGLQLOHQ�PDWHPDWLN�YH�GR÷D�ELOLPOHU�ELOJLVLQLQ��GR÷DO�J�o�YH�ND\QDNODUÕQ�LQVDQOÕN�\DUDUÕQD�

YH�V�UG�UHELOLUOLN�LONHOHUL�GLNNDWH�DOÕQDUDN�YH�P�KHQGLVOLN�HWL÷L�J|]HWLOHUHN�NXOODQÕOPDVÕ�LoLQ�

\|QWHPOHU�JHOLúWLUPH�X÷UDúÕVÕGÕU´��7002%��������

0�KHQGLVOLN�NDYUDPÕQÕQ�oHúLWOL�GLOOHUGH�GD\DQGÕ÷Õ�N|N�RODUDN��\DSÕ�XVWDVÕ��GHKD�YH�KHVDS�

LúOHUL�LOH�LOLúNLOL�DQODPODUOD�\�NO��ROGX÷X�J|U�O�U��³0�KHQGLV�JLEL�G�ú�QPHN´�GH\LúL��DQDOLWLN�

G�ú�QPH��YDU�RODQ�VRUXQD�WHNQLN�DoÕODUGDQ�\DNODúPD�DQODPÕQÕ�LoHULU � �0�KHQGLVoH�

G�ú�QHELOPHQLQ�|]HOOLNOHUL�DUDVÕQGD�úX�NRQX�GD�oRN�|QHPOLGLU��0�KHQGLV��ELU�SUREOHP��ROD\�
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\D�GD�GXUXPOD�NDUúÕODúWÕ÷ÕQGD�VLVWHPOL�ELU�\DNODúÕP�RUWD\D�NR\PDN��QH\L��QDVÕO�ELU�\|QWHPOH��

QDVÕO�ELU�V�UHoWH��QH�W�U�PDOL\HWOHUOH�HOH�DODFD÷ÕQÕ�SODQODPDN�GXUXPXQGDGÕU��ZZZ�HPR�RUJ�WU��

0�KHQGLVOLN��ELOJL\L�SUDWLN�DPDoODUD�X\DUODPDN�LoLQ�X\JXQ�NDUDUÕ�YHUHELOPH\L��VRUXQODUD�

\HQL�o|]�POHU�EXODELOPH\L�YH�\HQL�D\JÕWODUÕQ��V�UHoOHULQ�PDOL\HWLQL��LúOH\LúLQL�|QFHGHQ�J|UPH�

\HWHQH÷LQH�VDKLS�ROPD\Õ�JHUHNWLUHQ�ELU�VDQDWWÕU��%LOLP�DGDPÕQÕQ�LúOHYL�ELOJL\L�JHQLúOHWPHN��

P�KHQGLVLQNL�LVH�X\JXODPDNWÕU��0�KHQGLVOLN��EDúWD�IL]LN��NLP\D�YH�PDWHPDWLN�ROPDN��]HUH��

EX�EL O LP�GDO ODU ÕQÕQ�X]DQWÕ ODU Õ �RODQ�PDO]HPH�EL O LPL� �NDW Õ �YH�DNÕúNDQODU �PHNDQL÷L � �

WHUPRGLQDPLN��DNWDUÕP��KÕ]�V�UHoOHUL�YH�VLVWHP�o|]�POHPHVLQH�GD\DQÕU�

0�KHQGLVOHU�PDO]HPH�YH�HQHUML�ROPDN��]HUH�LNL�W�U�GR÷DO�ND\QDNWDQ�\DUDUODQÕU� �

0DO]HPHOHU�GD\DQÕP��NROD\�LúOHQHELOLUOLN��KDILIOLN��NDOÕFÕOÕN��\DOÕWPD�\D�GD�LOHWPH��NLP\DVDO��

HOHNWULNVHO�YH�DNXVWLN�QLWHOLNOHU�JLEL�|]HOOLNOHUL�QHGHQL\OH�\DUDUOÕGÕU��(Q�|QHPOL�HQHUML�

ND\QDNODUÕ�LVH�N|P�U��SHWURO��GR÷DO�JD]�JLEL�IRVLO�\DNÕWODU�LOH�U�]JkU��DNDUVXODU��J�QHú�ÕúÕ÷Õ�YH�

Q�NOHHU�oHNLUGHN�E|O�QPHVL�V�UHFLGLU�

0�KHQGLVOLN�VRUXQODUÕ�NRQX�YH�NDUPDúÕNOÕN�EDNÕPÕQGDQ�oRN�GH÷LúLN�ROPDNOD�ELUOLNWH�

VRUXQX�o|]PHN�LoLQ�D\QÕ�JHQHO�\DNODúÕP�X\JXODQÕU��gQFH�JHQHO�GXUXPXQ�ELU�o|]�POHPHVL�

\DSÕOÕU�YH�L]OHQHFHN�\RO�LoLQ�ELU�|Q�NDUDU�YHULOLU��%X�NDUDU�GR÷UXOWXVXQGD�oR÷XQOXNOD�EHOLUVL]�YH�

GD÷ÕQÕN�RODQ�VRUXQ�DoÕN�ELoLPGH�LIDGH�HGLOHELOHQ�EHOLUJLQ�ELU�VRUXQD�LQGLUJHQLU��%XQGDQ�VRQUD�

VRUXQ�ELOLQHQ�LONHOHUGHQ�PDQWÕNOÕ�ELU�oÕNDUVDPD�\DSPD�\ROX\OD�\D�GD�\HQL�ELU�WDVDUÕPGD�ROGX÷X�

JLEL�\DUDWÕFÕ�ELU�ELoLPOH�o|]�O�U��d|]�P�Q�GR÷UXOX÷X�YH�X\JXQOX÷X�KHU�]DPDQ�GHQHWOHQLU��

6RQ�DúDPDGD�GD�EDVLWOHúWLULOPLú�VRUXQ�LoLQ�EXOXQDQ�VRQXoODU�LON�VRUXQD�X\DUODQÕU�YH�X\JXQ�ELU�

ELoLPGH�LIDGH�HGLOLU��ZZZ�WXUNFHELOJL�FRP��

7�P�P�KHQGLVOLN�ELULPOHULQGH�EDúDUÕ�LoLQ�KHU�DODQGD�JHoHUOL�RODQ�oHúLWOL�JHUHNOLOLNOHU�

EXOXQPDNWDGÕU��%XQODU��WHNQLN�ELOJL\H�KDNLP�ROPD��OLGHUOLN�|]HOOL÷L��ELOJLVD\DU�NXOODQÕPÕ��

DUDúWÕUPD�JHOLúWLUPH\H�LOJL��\DEDQFÕ�GLO��LOHWLúLP�EHFHULOHUL��HNLS�oDOÕúPDVÕQD�X\JXQOXN��

\|QHWLPVHO�ELOLPOHUH�KDNLP�ROPD�YH�X\JXODPD\D�G|Q�N�G�ú�QHELOPH�\HWHQH÷L�RODUDN�

VÕUDODQDELOLU��ZZZ�HPR�RUJ�WU��
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���� 0�KHQGLVOLN�7DULKoHVL

'�Q\DGDNL�HQ�HVNL�PHVOHNOHUGHQ�ELULVL�RODQ�P�KHQGLVOLN�DODQÕQGD������\�]\ÕOGD�\DúDQDQ�

6DQD\L�'HYULPL¶QH�NDGDU�FLGGL�ELU�H÷LWLP�\RNWX��'�Q\DGD�LON�P�KHQGLVOLN�RNXOX������\ÕOÕQGD�

)UDQVD¶GD�DoÕOGÕ��(FROH�3RO\WHFKQLF�LVH�����¶GH�NXUXOGX��$%'¶GH��DVNHUL�P�KHQGLVOLN�

DODQÕQGD�LON�PHVOHNL�H÷LWLP������\ÕOÕQGD�:HVW�3RLQW�$VNHUL�$NDGHPLVL¶QGH�YHULOGL�

�.DVDSR÷OX��������V�������hONHPL]GH�GH�EDWÕOÕ�\DNODúÕPD�X\DQ�P�KHQGLVOLN�H÷LWLPL�RODUDN�

WDQÕPODQDELOHFHN�LON�\DSÕODQPDODU�����
WH�NXUXODQ�0�KHQGLVKDQH�L�%DKUL�L�+�PD\XQ������
WH�

NXUXODQ�0�KHQGLVKDQH�L�%HUUL�L�+�PD\XQ��YH�����
GD�0�KHQGLV�0HNWHE�L�$OLVL�DGÕ�LOH�

UHRUJDQL]H�HGLOHQ�0�KHQGLVKDQH�LOH�DUD�NDGHPH�WHNQLN�SHUVRQHO�\HWLúWLUPHN�DPDFÕ\OD������
GH�

NXUXODQ�.RQG�NW|U�0HNWHE�L�$OLVL�RODUDN�VÕUDODQDELOLU��0�KHQGLVOLN�RNXOODUÕQGD�&XPKXUL\HW�

LOH�ELUOLNWH�DoÕODQ�E|O�POHU��\RO�GHPLU\ROX��VX��LQúDDW�E|O�POHULGLU��0�KHQGLV�0HNWHEL�$OLVL�

GDKD�VRQUD�����¶GH�GH÷LúHUHN�<�NVHN�0�KHQGLV�0HNWHEL�ROPXúWXU��%X�NXUXPODUÕQ�ED]ÕODUÕ�

EXJ�QN��øVWDQEXO�7HNQLN�hQLYHUVLWHVL��ø7h���0DUPDUD��0LPDU�6LQDQ�YH�<ÕOGÕ]�7HNQLN�

hQLYHUVLWHOHULQLQ�WHPHOLQL�ROXúWXUPDNWDGÕU� �*�UHU � ������ �%XJ�Q� L VH �7�UN L\H¶GHNL �

�QLYHUVLWHOHULQ�oR÷XQGD�oHúLWOL�GDOODUGD�P�KHQGLVOLN�H÷LWLPL�YHUHQ�IDN�OWHOHU�EXOXQPDNWDGÕU�

(÷LWLP�DODQÕQGD�P�KHQGLVOLN�WDULKL�LQFHOHQGL÷LQGH�VRQ�ELUNDo�\�]\ÕOGDQ�|QFHVLQH�

JLGLOHPHGL÷L�J|U�OPHNWHGLU��0DGHPNL�P�KHQGLVOLN�LQVDQ�RGDNOÕ �ELU�PHVOHN��|\OH\VH�

P�KHQGLVOLN�WDULKLQLQ�EDúODQJÕFÕQÕQ�LQVDQOÕN�WDULKLQLQ�EDúÕQD�NDGDU�X]DQGÕ÷Õ�V|\OHQHELOLU�

<DNODúÕN�������\ÕO�|QFH��LQVDQODUÕQ�\DúDP�ELoLPLQH�WHPHO�ELU�GH÷LúLNOLN�PH\GDQD�JHOGL��

$UWÕN�LQVDQODU�WHN�ELU�E|OJHGH�YH�JHQLú�JUXSODU�KDOLQGH�\DúDPD\D�EDúODPÕúWÕ��%X�úHNLOGH�ELU�

\DúDP�ELoLPL�GH�P�KHQGLVOLNWH�X]PDQODúPD\Õ�|Q�SODQD�oÕNDUPÕúWÕU��(Y�\DSÕPÕ�JLEL�WHPHO�

JHUHNVLQLPOHUH�HVNLVLQGHQ�GDKD�ID]OD�oDED�KDUFDQÕ\RUGX�

*|oHEHOLNWHQ�\HUOHúLN�\DúDP�ELoLPLQH�JHoLOPHVL�LOH�ELUOLNWH�LQVDQODU��E�\�N�LQúDDW�SURMHOHUL�

LoLQ�GDKD�ID]OD�ND\QDN�HOGH�HGHELOLU�KDOH�JHOGLOHU��%X�SURMHOHU�DUDVÕQGD�HQ�oDUSÕFÕ�RODQODUÕ�

0ÕVÕUOÕODU¶ÕQ�LQúD�HWPLú�ROGXNODUÕ�SLUDPLWOHUGLU��%X�\DSÕODUÕQ�SODQ�YH�LQúD�DúDPDODUÕQGD�\HU�DODQ�

NLúLOHU��NUDOÕQ�KLPD\HVL�DOWÕQGDNL�PLPDU�YH�P�KHQGLVOHUGL�

����YH�����\�]\ÕOÕQ�HWNLQOLNOHUL�oR÷X�]DPDQ�ELOLPVHO�GHYULP�RODUDN�DQÕOÕU��%X�GHYULPGH�

ELOLPLQ�WHNQRORML\H�\DNÕQODúPDVÕQD�\RO�DoDQ�ELOLPVHO�\DNODúÕPODU��PHWRGRORML�YH�NXUDPODU�

JHOLúPLúWLU��%LOLPLQ�P�KHQGLVOL÷H�|QF�O�N�HWPHVLQH�GDKD�]DPDQ�YDUGÕ�EHONL��DPD�P�KHQGLVOLN�



�

PHNDQL÷LQLQ�NXUXFXVX�VD\ÕODQ�*DOLOHR¶QXQ�oDOÕúPDODUÕ�JHOHFHNWH�\HQLOLNOHU�P�MGHOL\RUGX�

�.DVDSR÷OX��������V������

����\�]\ÕO�LVH��PDWHPDWLNWHNL�E�\�N�LOHUOHPHOHUOH��QO�G�U��%X�\�]\ÕO��WDULKWHNL�HQ�E�\�N�

WHNQRORML�SDWODPDVÕ�VD\ÕODELOLU�YH�6DQD\L�'HYULPL¶QH�VDKQH�ROPXúWXU��6DQD\L�'HYULPL
QLQ�

EDúODPDVÕ\OD��%�\�N�%ULWDQ\D
GD�J|U�OHQ�ROD÷DQ�VW��WHNQRORMLN�JHOLúPHOHU��|]HOOLNOH�

GRNXPDFÕOÕN�DODQÕQGD�RGDNODúWÕ��:DWW
ÕQ�LON�SDWHQWLQL�DOGÕ÷Õ�����
GDQ�VRQUD�LVH��WHNQRORMLN�

LOHUOHPH��IDEULNDODUÕQ�\HQL�GRNXPD�PDNLQHOHULQL�oDOÕúWÕUDELOHFHN�J�oWH�EXKDU�PDNLQHOHULQLQ�

JHOLúWLULOPHVL�DODQÕQGD�WRSODQGÕ��

����\�]\ÕO�DVNHUL�WHNQRORMLGH�\HQL�GH÷LúLP�U�]JDUODUÕQÕQ�HVWL÷L�ELU�\�]\ÕO�ROPXúWXU��%X�

G|QHPGHNL�VDYDúODU��VLODK�WHNQRORMLVLQGH�DNÕO�DOPD]�JHOLúPHOHUH�QHGHQ�ROPXúWXU� ����\�]\ÕOÕQ�

LON�\DUÕVÕQGD�D\UÕ�ELU�GLVLSOLQ�RODUDN�RUWD\D�oÕNDQ�PDNLQH�P�KHQGLVOL÷L��E�W�Q�VDQD\L�

PDNLQHOHULQLQ�WDVDUÕPÕQÕ��LPDODWÕQÕ��NXUXOXúXQX��LúOHWLOPHVLQL�YH�QLWHOLN�GHQHWLPLQL�NRQX�

HGLQLU��$QD�HOHNWULN�VLVWHPOHULQLQ�WDVDUÕPÕQÕ�YH�NXUXOPDVÕQÕ�NRQX�HGLQHQ�HOHNWULN�P�KHQGLVOL÷L�

����\�]\ÕOÕQ�VRQODUÕQGD�RUWD\D�oÕNWÕ�YH�HOHNWULN�HQHUMLVL��UHWLPLQGH�NXOODQÕODQ�ND\QDNODUÕQ�

oR÷DOPDVÕ\OD�KÕ]OD�JHOLúWL�

.LP\D�P�KHQGLVOL÷LQLQ�WHPHO�NDYUDPODUÕ�\�]�\ÕO�|QFH�RUWD\D�oÕNPDNOD�ELUOLNWH������\�]\ÕO�

EDúODUÕQGD�SHWURO�VDQD\LVLQLQ�JHOLúPHVL�YH�SHWUROGHQ�HOGH�HGLOHQ��U�QOHULQ�NLP\D�VDQD\LVLQGH�

KDPPDGGH�RODUDN�NXOODQÕOPDVÕ\OD�KÕ]OD�JHOLúWL��ZZZ�WXUNFHELOJL�FRP�������\�]\ÕOÕQ����\DUÕVÕ��

HOHNWURQLN�YH�ELOJLVD\DU�VDQD\LOHULQLQ�GR÷XúXQD�WDQÕN�ROGX��7UDQVLVW|U�Q��oRN�SDUoDOÕ�

HOHNWURQLN�GHYUHOHULQ�YH�PLFUR�LúOHPFLOHULQ�EXOXQPDVÕ��WRSOXP�\DúDPÕQGD�N|NO��GH÷LúLNOLNOHUH�

\RO�DoWÕ��%LOJLVD\DUODU�LVH��P�KHQGLVOHULQ�PHVOHNL�HWNLQOLNOHULQGH�YH�NDUPDúÕN�VRUXQODUÕQ�

o|]�P�QGH�E�\�N�\HQLOLNOHU�JHWLUGL��.DVDSR÷OX��������V������

���� 0�KHQGLVOLN�(÷LWLPL

0�KHQGLVOLN���ONH�HNRQRPLVLQL�YH�LQVDQ�\DúDPÕQÕ�GR÷UXGDQ�HWNLOH\HQ�ELU�PHVOHNWLU��%X�

\�]GHQ�EX�PHVOH÷L�\DSDQ�NLúLOHULQ�L\L�\HWLúWLULOPHVL�JHUHNLU��*HOHFH÷LQ�P�KHQGLVOHULQLQ�QDVÕO�

RUWD\D�oÕNDUÕODFD÷Õ�VRUXVX�DNOD�JHOGL÷LQGH��H÷LWLPLQ�WHPHOLQH�LQPHN�JHUHNHFHNWLU��0DWHPDWLN�

YH�IHQ�ELOLPOHULQH�NDUúÕ�LOJL�GX\DQ�oRFXNODU��]HULQH�H÷LOPHN�YH�RQODUÕ�\|QOHQGLUPHN�DWÕOPDVÕ�

JHUHNHQ�LON�DGÕPODU�ROPDOÕGÕU��%X�oRFXNODU�JHOHFH÷LQ�SRWDQVL\HO�P�KHQGLVOHUL�RODUDN�

GH÷HUOHQGLULOPHOLGLU��hQLYHUVLWH\H�JLUGLNOHULQGH�RQODUÕ��ERO�WHRUL\H�YH�X\JXODPD\D�GD\DOÕ�ELU�



�

H÷LWLP�EHNOHPHNWHGLU��hQLYHUVLWH�VRQUDVÕQGD�GD�H÷LWLP�KLoELU�]DPDQ�LoLQ�ELWPLú�GH÷LOGLU��'L÷HU�

PHVOHNOHUGHQ�IDUNOÕ�RODUDN�KHU�P�KHQGLV��PHWRGODU��PDO]HPHOHU��WHNQRORMLOHU�YH�V�UHoOHU�

GH÷LúWLNoH��VLVWHPOHU�GDKD�NDUPDúÕN�KDOH�JHOGLNoH�V�UHNOL�ELU�úHNLOGH�ELOJL�GD÷DUFÕ÷ÕQÕ�

JHQLúOHWPHN�GXUXPXQGDGÕU��%X�\�]GHQ�P�KHQGLVOLN�H÷LWLPL��KHU�]DPDQ�V�UHNOLOLN�DU]�HWPHOL�

YH�GDKD�ID]OD�JHOLúLPH�|]HQGLUPHOLGLU�

0�KHQGLVOLN�H÷LWLPL�|WHGHQ�EHUL�WDUWÕúPD�\DUDWPÕúWÕU��(Q�JHOHQHNVHO�RNXOODUÕQ�ELOH�EHOOL�

DUDOÕNODU�LOH�NHQGLQL�\HQLOHPHN�JHUHNVLQLPL�GX\GX÷X�ELU�H÷LWLP�GDOÕ�RODQ�P�KHQGLVOLN�H÷LWLPL��

P�KHQGLVOLN�LoLQGH�D\UÕ�ELU�DNDGHPLN�DUDúWÕUPD�NRQXVX�RODUDN�GD�RUWD\D�oÕNPÕúWÕU��(UNLS��

�������7RSOXP�LVWHNOHULQGHNL�GH÷LúLNOLNOHULQ�YH�J�Q�P�]�SD]DU�HNRQRPLOHULQLQ�ELU�JHUHNOLOL÷L�

RODUDN�P�KHQGLVOLN�H÷LWLPLQGH�\HQL�\DNODúÕPODU�YH�\HQL�H÷LWLP�DQOD\ÕúODUÕ�EHQLPVHQPHOLGLU��

%X�\�]GHQ�\HWLúWLULOHFHN�RODQ�P�KHQGLVOHUH��WHPHO�P�KHQGLVOLN�NRQXODUÕQÕQ�\DQÕ�VÕUD��RQODUD��

LQVDQ�YH�WRSOXPX�GDKD�L\L�DQOD\ÕS��WRSOXP�VRUXQODUÕQD�GDKD�UDV\RQHO�o|]�POHU��UHWHELOPH�

EHFHULVLQL�ND]DQGÕUDFDN�ELU�H÷LWLP�YHULOPHVL�JHUHNPHNWHGLU��.DVDSR÷OX��������V�������øúWH�EX�

\�]GHQ�P�KHQGLVOLN�H÷LWLPL��WHNQLN�ELOLPOHU�LOH�ELUOLNWH�VRV\DO�YH�EHúHUL�ELOLPOHU�EDúOÕNODUÕ�

DOWÕQGD�GD�LQFHOHQPHOLGLU�

������ 0�KHQGLVOLN�(÷LWLPLQGH�7HNQLN�%LOLPOHU

7DULKVHO�V�UHoWH�P�KHQGLVOLN�X\JXODPDODUÕ�KHS�GR÷D\D�K�NPHWPH�H÷LOLPLQGH�ROPXúWXU��%X�

\�]GHQ�P�KHQGLVOLN�H÷LWLPLQGH��GR÷D�ROD\ODUÕQÕQ�DUNDVÕQGDNL�JL]HPL�DoÕNODPD\D�oDOÕúDQ�WHPHO�

ELOLPOHUH�|]HOOLNOH�D÷ÕUOÕN�YHULOPLúWLU��%�W�Q�P�KHQGLVOLN�IDN�OWHOHULQGH�|÷UHWLPLQ�LON�\ÕOÕQGD��

E|O�PGHNL�|QHPL\OH�GR÷UX�RUDQWÕOÕ�RODUDN�PDWHPDWLN��IL]LN��NLP\D��EL\RORML�JLEL�WHPHO�GHUVOHU�

RNXWXOXU��øNLQFL�\ÕOGDQ�EDúOD\DUDN��E|O�POHUH�|]HO�DODQ�GHUVOHUL\OH�GL÷HU�P�KHQGLVOLN�

GDOODUÕ\OD�IDUNOÕODúPDODU�EDúODU��gUQHN�RODUDN��|÷UHWLPLQ�LON�\ÕOÕQGD�oHYUH�P�KHQGLVOL÷L�LOH�

JÕGD�P�KHQGLVOL÷L�|÷UHQFLOHUL�IL]LN��PDWHPDWLN��NLP\D��EL\RORML�JLEL�RUWDN�GHUVOHU�DOÕUODU��

(÷LWLPLQ�LOHUOH\HQ�\ÕOODUÕQGD�LVH��oHYUH�P�KHQGLVOL÷LQGH�oHYUH�NLP\DVÕ��oHYUH�PLNUREL\RORMLVL��

NLP\DVDO�PLNUREL\RORML�JLEL�NRQXODU�J|U�O�UNHQ��JÕGD�P�KHQGLVOL÷LQGH�GH�JÕGD�NLP\DVÕ��JÕGD�

DQDOL]OHU��JÕGD�NDOLWH�NRQWURO���JÕGD�LúOHWPHFLOL÷L�JLEL�DODQ�GHUVOHUL�RNXWXOPDNWDGÕU�

%LU�E|O�P�Q�VXQGX÷X�GHUVOHULQ�OLVWHVL�oR÷XQOXNOD�|÷UHQFL\H�X]XQ�G|QHPOL�NDOÕFÕOÕN�

VD÷OD\DFDN��ELOJLGHQ�oRN�NDYUDP��DQOD\Õú�YH�NHQGLQL�JHOLúWLUPH�RODQD÷Õ�VD÷OD\DQ�LoHULNOHUGLU��

%DúND�ELU�GH\LúOH��JHQHO�P�KHQGLVOLN�\D�GD�WHPHO�ELOLP�DGÕ\OD�VXQXODQ�PDO]HPHQLQ�oR÷X�

GR÷UXGDQ�NXOODQPD\D�\|QHOLN�GH÷LOGLU��%XQODUÕQ�\DQÕQGD�PHVOH÷LQ�WHPHOLQL�ROXúWXUDQ�GHUVOHU�

LVH�KHP�\XNDUÕGDNL�JLEL�QRV\RQ�YH�NHQGLQL�JHOLúWLUPH�RODQD÷Õ�VD÷OD\DQ��KHP�GH�ELOJL�RODUDN�



�

ROGX÷X�JLEL�NXOODQÕPÕ�RODQDNOÕ�LoHULNOHUGLU��0HVOH÷L�ROXúWXUDQ�ELU�N�WOH���FRUH���YDUGÕU�NL��R�

GHUVOHULQ�PXWODND�NDSVDQPDVÕ�OD]ÕP��o�QN��R�GHUVOHU�EX�DODQGD�H÷LWLP�J|UP�ú�NLúLOHUL�

GL÷HUOHULQGHQ�D\ÕUÕU��(UNLS��������

0�KHQGLVOLN�H÷LWLPLQLQ�JHOLúPHVL�JHUHNHQ�\DQODUÕQÕQ�VDSWDQPDVÕQGD�|÷UHQFLOHUGHQ�JHOHFHN�

JHUL�ELOGLULPOHU�GH�GLNNDWH�DOÕQPDOÕGÕU��%X�úHNLOGH��DQD�N�WOH\L�ROXWXUDQ�GHUVOHULQ�LoHUL÷L�

WHNQRORMLQLQ�JHOLúLPL�ÕúÕ÷ÕQGD�J�QFHOOHúWLULOHELOLU��GHVWHN�QLWHOL÷LQGH�RODQ�VHoPHOL�GHUVOHU�

EHOLUOHQHELOLU�YH�H÷LWLP�SURJUDPÕ�VRUJXODQDELOLU�

$%(7�WDUDIÕQGDQ�KD]ÕUODQDQ�0�KHQGLVOLN�.ULWHUOHUL�����
�H�J|UH�LVH��P�KHQGLVOLN�H÷LWLPL�

YHUHQ�SURJUDPODQQ�JHOLúWLULOPHVL�JHUHNHQ�|]HOOLNOHUL�DúD÷ÕGDNL�JLEL�JHQHOOHQPLúWLU��(UGR÷PXú��

������V������

x 0DWHPDWLN��WHPHO�ELOLPOHU�YH�P�KHQGLVOLN�ELOJLOHULQL�X\JXODPD�\HWHQH÷L��

x 'HQH\�WDVDUÕPÕ��GHQH\�\DSPD��YHUL�DQDOL]L�YH�YHUL�\RUXPODPD�\HWHQH÷L��

x øVWHQHQ�|]HOOLNOHUH�VDKLS�ELU�VLVWHPL��ELOHúHQOHULQL�YH\D�o|]�P�\|QWHPOHULQL�WDVDUODPD�

\HWHQH÷L��

x 'LVLSOLQOHUDUDVÕ�ELU�JUXS�LoLQGH�oDOÕúDELOPH�\HWHQH÷L��

x 0�KHQGLVOLN�SUREOHPOHULQL�WDQÕPODPD��PRGHOOHPH��o|]PH�\HWHQH÷L�

x (WNLQ�ELoLPGH�LOHWLúLP�NXUDELOPH�\HWHQH÷L��

x 0�KHQGLVOLN�o|]�POHULQLQ�HYUHQVHO�YH�WRSOXPVDO�ED÷ODPGD�HWNLVLQL�NDYUD\DELOHFHN�

JHQLú�EDNÕú�DoÕVÕ�ROXúWXUDELOPH��

x *HUHNVLQLPOHUL�WDQÕPODPD��\DúDP�ER\X�|÷UHQPH\H�oDOÕúPD�\HWHQH÷L��

x <�U�UO�NWH�RODQ�\|QHWPHOLNOHU�LOH�LOJLOL�ELOJL�VDKLEL�ROPD��

x 0�KHQGLVOLN�X\JXODPDODUÕ�LoLQ�JHUHNOL�PRGHUQ�P�KHQGLVOLN�DUDoODUÕQÕ��EHFHULOHULQL�YH�

WHNQL÷LQL�NXOODQPD�\HWHQH÷L��

øQVDQ�RGDNOÕ�YH�LQVDQODUGDQ�ROXúDQ�WRSOXPODUÕQ�VRUXQODUÕQD�o|]�P�JHWLUPH\L�DPDoOD\DQ�

P�KHQGLVOHULQ�H÷LWLPLQGH��EX�VRUXQODUÕQ�o|]�OHELOPHVL�LoLQ�JHUHNOL�RODQ�WHPHO�P�KHQGLVOLN�

IRUPDV\RQXQXQ�\DQÕ�VÕUD��JHUHNOL�o|]�P�Q�DNÕOFÕ�YH�D\QÕ�]DPDQGD�PHOH]�ELU�o|]�P�

RODELOPHVL�LoLQ��VRV\DO�IRUPDV\RQ�GD�PXWODND�ND]DQGÕUÕOPDOÕGÕU��%X�DPDoOD�P�KHQGLVOLN�

H÷LWLP�SURJUDPODUÕQGD�WHPHO�P�KHQGLVOLN�GHUVOHULQLQ�\DQÕ�VÕUD��LQVDQÕ�NRQX�DODQ�EHúHUL�

ELOLPOHULQ�YH�WRSOXPX�NRQX�DODQ�VRV\DO�ELOLPOHULQ�QHVQH�YH�DPDoODUÕQÕ�LoHUHQ�ELOJL�YH�

IRUPDV\RQD�\|QHOLN�oDEDODUD�\HWHULQFH�\HU�YHULOPHOLGLU��.DVDSR÷OX��������V������



��

������ 0�KHQGLVOLN�(÷LWLPLQGH�6RV\DO�YH�%HúHUL�%LOLPOHU

����\�]\ÕOGD�6DQD\L�'HYULPL�GL\H�QLWHOHQHQ�KÕ]OÕ�ELU�VDQD\LOHúPH�KDUHNHWL�$%'¶GH�

EDúOD\DUDN�W�P�G�Q\D\D�KÕ]OÕ�ELU�úHNLOGH�\D\ÕOPÕúWÕU��%X��G|QHPGH�$YUXSD¶GDNL�VDQD\LOHúPH�

G�]H\L��KHQ�]�WRSOXPODUÕQ�W�P�JHUHNVLQLPOHULQL�NDUúÕODPDNWDQ�oRN�X]DNWÕ��%X�QHGHQOH��

WRSOXPODU�DUDVÕQGD�ELU�\DUÕú�V|]NRQXVX�GH÷LOGL��0�KHQGLVOHULQ�VXQGX÷X�KHU�W�UO��KL]PHW��

WRSOXP�WDUDIÕQGDQ�ROGX÷X�JLEL�YH�WDUWÕúPDVÕ]�ELU�ELoLPGH�NDEXO�HGLOHELOL\RUGX��$QFDN�

����¶ODUD�JHOLQGL÷LQGH��WHNQRORMLQLQ�JHOLúPHVL�LOH�ELUOLNWH�WRSOXP�GLQDPL÷LQGHNL�JHOLúPHOHU�

GH��P�KHQGLVOLN�KL]PHWOHULQLQ�WRSOXP�LoLQ�JHoHUOLOL÷LQL�YH�WRSOXP�WDUDIÕQGDQ�NDEXO�

HGLOHELOLUOL÷LQL�WDUWÕúPD�NRQXVX�\DSPÕúWÕU��YH�P�KHQGLVOLN�G�Q\DVÕQÕQ�J�QGHPLQH��³WRSOXP�

LoLQ�WRSOXPD�KL]PHW´�JLEL�\HQL�ELU�NDYUDP�JLUPLúWLU��*�Q�P�]GH�LVH��G�Q\DGDNL�N�UHVHOOHúPH�

V�UHFLQH�SDUDOHO�RODUDN��W�P�G�Q\D�WRSOXPODUÕQGD�KL]PHW�YHUHELOHQ�P�KHQGLVOHUH�JHUHNVLQLP�

GX\XOPD\D�EDúODQPÕúWÕU��%X�GD�P�KHQGLVOLN�G�Q\DVÕQD��³W�P�LQVDQOÕ÷ÕQ�JHUHNVLQLPOHULQLQ�

NDUúÕODQPDVÕ´��³LQVDQ�PXWOXOX÷X´�JLEL�EDúND�\HQL�NDYUDPODUÕ�GD�JHWLUPLúWLU�

7�P�EX�JHOLúPHOHU��P�KHQGLVOLN�H÷LWLPLQGH�\HQL�\DNODúÕPODUÕQ��\HQL�H÷LWLP�DQOD\ÕúODUÕQÕQ�

EHQLPVHQPHVL�JHUH÷LQL�RUWD\D�NR\PXúWXU��%X�QHGHQOH��\HQL�\HWLúWLULOHFHN�P�KHQGLVOHULQ��

WHPHO�P�KHQGLVOLN�NRQXODUÕQÕQ�\DQÕVÕUD��RQODUD��LQVDQ�YH�WRSOXPX�GDKD�L\L�DQOD\ÕS��WRSOXP�

VRUXQODUÕQD�GDKD�UDV\RQHO�o|]�POHU��UHWHELOPH�EHFHULVLQL�ND]DQGÕUDFDN��VRV\DO�YH�EHúHUL�

ELOLPOHUL�GH�NDSVD\DQ�ELU�H÷LWLP�YHULOPHVL�JHUHNPHNWHGLU��%|\OHFH�0�KHQGLVOLN�|÷UHQFLOHULQH��

P�KHQGLVOLN�IRUPDV\RQXQXQ�\DQÕVÕUD�VRV\DO�IRUPDV\RQ�ND]DQGÕUÕOPDVÕQÕ�GD�JHUHNOL�

NÕOPDNWDGÕU��ùHNLO������

6RV\DO�ELOLPOHU�H÷LWLP�X\JXODPDVÕQD�ELU�|UQHN�RODUDN��øUODQGD¶QÕQ�'XEOLQ�úHKULQGH�EXOXQDQ�

7ULQLW\�.ROHML¶QGHNL�øQúDDW�0�KHQGLVOL÷L�E|O�P�QGH��|÷UHQFLOHULQ�J|UG�÷��\|QHWLP�YH�

LOHWLúLP�EHFHULOHUL�H÷LWLPOHUL�YHULOHELOLU��%X�EHFHULOHULQ�WHNQRORML�\|QHWLPL�LoLQ�|QHP�DU]�HWWL÷L�

ELOLQFL\OH��H÷LWLPOHUH�YHULOHQ�|QHP�JLWWLNoH�DUWPDNWDGÕU��³0�KHQGLV��<|QHWLP�YH�7RSOXP´�

SURJUDPÕ�NDSVDPÕQGD�|÷UHQFLOHU���\ÕOOÕN�H÷LWLPOHULQLQ�VRQ���\ÕOÕQGD�KXNXN��PXKDVHEH��

LúOHWPH��\|QHWLP�YH�LOHWLúLP�EHFHULOHUL�GHUVOHUL�DOPDNWDGÕU��gUQHN�RODUDN��LOHWLúLP�EHFHULOHUL�

PRG�O�QGH��P�KHQGLVOLN�PHVOH÷LQGH�NXOODQÕODQ�PRGHUQ�HOHNWURQLN�LOHWLúLPL�LOH�ELUOLNWH��

JHOHQHNVHO�RODQ�UDSRU�\D]ÕPÕ�YH�VXQXP�WHNQLNOHUL�JLEL�NRQXODU�DQODWÕOPDNWDGÕU��0LVVWHDU�YH�

3HUU\��������V������



��

ùHNLO������0�KHQGLVOLN�H÷LWLPLQGH�VRV\DO�YH�EHúHUL�ELOLPOHULQ�\HUL��.DVDSR÷OX��������V�����

6RQ�\ÕOODUGD�OLVDQV�H÷LWLPLQLQ�ELU�SDUoDVÕ�RODUDN�YHULOPH\H�EDúODQDQ�\|QHWLP�H÷LWLPOHUL��

GHUV�SURJUDPÕQÕQ�JHUHNWLUGL÷L�|Oo�GH�FLGGL�RODUDN�VÕQÕUODQÕU��0H]XQ�ROXU�ROPD]�\|QHWLP�

UROOHULQH�VR\XQDQ�oRN�D]�VD\ÕGD�|÷UHQFL�ROGX÷X�LoLQ�GH�EX�VÕQÕUODPD�oRN�|QHPOL�GH÷LOGLU��øúWH�

EX�\�]GHQ��\|QHWLP�LOH�LOJLOL�NRQXODUÕQ�oR÷X�PH]XQL\HW�VRQUDVÕ�DOÕQDQ�H÷LWLPOHUOH�|÷UHQLOLU��

<|QHWLP�DODQÕQGD�NHQGLQL�JHOLúWLUPHN�LVWH\HQOHULQ��EX�LKWL\DoODUÕQÕ�NDUúÕOD\DFDN�H÷LWLPOHULQ�

EDúÕQGD�0%$��0DVWHU�RI�%XVLQHVV�$GPLQLVWUDWLRQ���\D�GD�ELU�GL÷HU�GH\LúOH�øúOHWPH�<�NVHN�

/LVDQVÕ�JHOPHNWHGLU��dR÷X��QLYHUVLWH�YH�Lú�RNXOODUÕ��EXVLQHVV�VFKRROV���ELUoRN�úLUNHW�WDUDIÕQGDQ�

GD�GHVWHNOHQHQ�EX��0%$�H÷LWLPOHULQL�YHUPHNWHGLU��0%$�GHUVOHUL��RUJDQL]DV\RQ��VWUDWHMLN�

SODQODPD��PXKDVHEH��UDSRUODPD��KXNXN�YH�SD]DUODPD�JLEL�LúOHWPH�NRQXODUÕQÕ�LoHULU��%X�

NRQXODU�KHU�QH�NDGDU�L\L�ELU�\|QHWLP�LoLQ�JHUHNOL�ROVD�GD��WDNÕP�ROXúWXUPD��LOHUOHPH�YH�JHOLúLP�

JLEL�NRQXODU��\|QHWLP�DODQÕQGD�|]HO�ELU�\HWHQHN�RODQ�³OLGHUOLN´�NDSVDPÕQGD�HOH�DOÕQÕU��/LGHUOLN�

D\UÕ�ELU�NRQX�EDúOÕ÷Õ�RODUDN�GHUVOHUGH�J|U�OVH�GH��OLGHUOHU�ELU�VHQHOLN�0%$�NXUVODUÕQGD�

\HWLúWLULOHPH]OHU�

øúOHWPH�<�NVHN�/LVDQV�H÷LWLPLQH�HN�RODUDN��EHOLUOL�\|QHWLP�NRQXODUÕQGD�GDKD�NÕVD�NXUVODU�

GD�EXOXQPDNWDGÕU��%X�NXUVODU��Lú�RNXOODUÕ��X]PDQ�GDQÕúPDQODU�WDUDIÕQGDQ�YHULOPHNWHGLU�YH�



��

ROGXNoD�PDOL\HWOLGLU��<|QHWLP�NRQXODUÕQÕ�LoHUHQ�NLWDS�YH�GHUJLOHULQ�WDNLS�HGLOPHVL��KHU�]DPDQ�

HQ�EDVLW��HWNLQ�YH�HNRQRPLN�|÷UHQLP�ELoLPLGLU��<|QHWLFLOHU�EX�W�U�NLWDSODUÕQ�RNXQPDVÕQÕ�

úLUNHWOHUGH�WHúYLN�HWPHOLGLU��2¶&RQQRU��������V����������

������ 0HVOHN�LoL�6�UHNOL�(÷LWLP

<DúDQDQ�KÕ]OÕ�WHNQRORMLN�JHOLúLPLQ�0�KHQGLVOLN�H÷LWLPL�DODQÕQGD�]RUXQOX�NÕOGÕ÷Õ�|QHPOL�

NRQXODUGDQ�ELUL��PHVOHN�\DúDPÕ�ER\XQFD�V�UHNOL�H÷LWLP�JHUHNVLQLPL�RODUDN�RUWD\D�oÕNPDNWDGÕU��

����¶OL�\ÕOODUGD�WXUL]PGHQ�WDUÕPD��WHNVWLOGHQ�FDP�VDQD\LQH�ELOJL�WHNQRORMLOHUL�NXOODQÕPÕ��UHWLP�

YH�UHNDEHW�LoLQ�oRN�E�\�N�|QHP�WDúÕPDNWDGÕU��%X�QHGHQOH�EX�WHNQRORMLOHULQ�NXOODQÕOPDVÕQGD�HQ�

|QHPOL�URO��R\QD\DFDN�RODQ�P�KHQGLVOHULQ�JHOLúPHOHUL�oRN�\DNÕQGDQ�WDNLS�HWPHVL�úDUWWÕU��

%LOJLGH�YH�WHNQRORMLN�JHOLúPHGHNL�DUWÕú�KÕ]Õ�QHGHQOHUL\OH��QLYHUVLWH�H÷LWLPL�VRQUDVÕ�PHVOHN�LoL�

V�UHNOL�H÷LWLPH�GX\XODQ�LKWL\Do�GD�DUWPDNWDGÕU��g]HOOLNOH�GH÷LúLPLQ�oRN�KÕ]OÕ�ROGX÷X�WHNQLN�

DODQODUGD�ELOJL�\HQLOHQPHVLQL�VD÷ODPDN��]HUH�\ÕOGD�RUWDODPD�DOWÕ�KDIWDOÕN�ELU�H÷LWLP�

SURJUDPÕQÕQ�]RUXQOX�ROGX÷X�NDEXO�HGLOPHNWHGLU��$%��ONHOHULQGH�W�P�DODQODUGD�V�UHNOL�H÷LWLP�

YHUHQ�������DGHW�PHUNH]LQ�EXOXQGX÷X�YH�EX�H÷LWLP�LoLQ�\ÕOGD����PLO\DU�(&8�FLYDUÕQGD�ELU�

KDUFDPD�\DSÕOGÕ÷Õ�EHOLUWLOPHNWHGLU��%LOJLOHULQ�J�QFHOOHúWLULOPHVL�YH�JHOLúPHOHUH�GDKD�oDEXN�YH�

NROD\�DGDSWDV\RQ�RODQDNODUÕ�\DUDWÕOPDVÕ�LoLQ�V�UHNOL�H÷LWLP�PHUNH]OHUL�ELU�]RUXQOXOXN�KDOLQH�

JHOPHNWHGLU��%X�NRQXGD�\DSÕODQ�DUDúWÕUPDODU�VRQXQGD�DúD÷ÕGDNL�VRQXoODU�HOGH�HGLOPLúWLU

�6XLoPH]��������

x 0H]XQL\HW�ELOJLVLQLQ���¶L�KHU�\ÕO�HVNL�YH�JHoHUVL]�KDOH�JHOPHNWHGLU�

x dD÷GDú�YH�UHNDEHW�HGLOHELOLU�VWDQGDUWODUD�HULúHELOPHN�LoLQ�KHU�oDOÕúDQ�NLúL�]DPDQÕQÕQ�

���¶LQL�ELOJLVLQL�WD]HOHPH\H�D\ÕUPDOÕGÕU�

x dDOÕúPD�KD\DWÕ�ER\XQFD�NHQGL�DODQÕQGD�KLoELU�NXUVD�NDWÕODPD\DQODU����\DúÕQGD�E�W�Q�

JHOLúPHOHULQ�DUGÕQGD�NDODFDNWÕU�

0�KHQGLVOHULQ�PH]XQ�ROGXNWDQ�VRQUD�WHNQRORMLN�JHOLúLPLQ�oRN�KÕ]OÕ�\DúDQGÕ÷Õ�EX�G|QHPGH�

X\JXODQDQ�H÷LWLP�WHNQRORMLVL���UHWLP�YH�LVWLKGDP�SROLWLNDODUÕQGDQ�GROD\Õ��UHWLPLQ�LoLQGH�HWNHQ�

ELU�úHNLOGH�\HU�DODPDPDODUÕ�NÕVD�ELU�G|QHP�LoHULVLQGH�PHVOHNL�GHIRUPDV\RQXQ�EDúODPDVÕQD�

QHGHQ�ROPDNWDGÕU�

0�KHQGLVOHU�PHVOHNOHULQL�PHVOHN�\DúDPODUÕ�ER\XQFD�|÷UHQPH\H�GHYDP�HGHUOHU��%X�GD�

|÷UHQPH�DODQÕQGD�V�UHNOLOLN�GHPHNWLU��%X�QHGHQOH�P�KHQGLVoH�ELU�\DúDP�|÷UHQPH�YH��UHWLP�

DODQÕQGD�V�UHNOLOL÷H�]RUXQOX�ELU�\DúDP�RODUDN�HOH�DOÕQDELOLU��%XQXQ�LoLQ�GH�P�KHQGLVOLN�



��

H÷LWLPLQGH�WHPHO�ELOJLOHULQ�VD÷OÕNOÕ�YH�WDP�RODUDN�YHULOPHVL�LOH�V�UHNOL�H÷LWLP�YH�\DúDP�ER\X�

|÷UHQLPH�oD÷GDú�ELU�P�KHQGLVOLN�IRUPDV\RQX�ND]DQGÕUÕOPDVÕ�|QHP�WDúÕPDNWDGÕU�

������ 7�UNL\H¶GH�0�KHQGLVOLN�(÷LWLPL

hONHPL]GH�P�KHQGLVOLN�H÷LWLPLQLQ�JHoPLúL�����\�]\ÕOGD�DVNHUL�DPDoOD�NXUXODQ�LNL�

P�KHQGLVKDQH\H��0�KHQGLVKDQH�L�%DKUL�L�+�PD\XQ��������YH�0�KHQGLVKDQH�L�%HUUL�L�

+�PD\XQ¶D��������GD\DQÕU��&XPKXUL\HW�VRQUDVÕ�EX�RNXOODU�ELUOHúPLú�YH�GDKD�VRQUD�����¶GH�

øVWDQEXO�7HNQLN�hQLYHUVLWHVL�DGÕQÕ�DOPÕú��EX�úHNLOGH�GH�EDWÕOÕ�DQODPGD�LON�NH]�P�KHQGLVOLN�

H÷LWLPL�YHULOPH\H�EDúODQPÕúWÕU��8]XQ�\ÕOODU�\DOQÕ]FD�øVWDQEXO�7HNQLN�hQLYHUVLWHVLQFH�

\�U�W�OHQ�P�KHQGLVOLN�H÷LWLPL�GDKD�VRQUD�NXUXODQ�oRN�VD\ÕGD��QLYHUVLWH\OH�ELUOLNWH�E�\�N�

|Oo�GH�\D\JÕQODúPÕú�YH�EXJ�Q�LoLQ��ONHPL]GH�OLVH�PH]XQX�|÷UHQFLOHULQ�HQ�EDúDUÕOÕODUÕQÕQ�

WHUFLK�HWWL÷L�ELU�GLVLSOLQ�KDOLQL�DOPÕúWÕU��+HPHQ�KHPHQ�W�P�JHOLúPLú�EDWÕ��ONHOHULQGH�

P�KHQGLVOLN�H÷LWLPLQH�RODQ�WDOHELQ�|QHPOL�PLNWDUGD�D]DOPDVÕQD�NDUúÕQ�7�UNL\H¶GH�EX�H÷LOLPLQ�

KDOD�V�U�\RU�ROPDVÕ�ELU�\DQGDQ��ONHPL]LQ�DOW\DSÕVÕQÕQ�YH�WHNQRORMLVLQLQ�JHOLúPH\H�Do�

ROPDVÕ\OD�ELU�\DQGDQ�GD�P�KHQGLVOLN�H÷LWLPL�YHUHQ�RNXOODUÕPÕ]ÕQ�G�Q\D�VWDQGDUWODUÕQGDQ�KLo�

GH�DúD÷Õ�ROPD\DQ�ELU�G�]H\GH�EX�IDDOL\HWOHULQL�\�U�W�\RU�ROPDODUÕ\OD�DoÕNODQDELOLU��$QFDN�EX�

GXUXP�WDELL�NL��ONH�JHQHOLQGH�P�KHQGLVOLN�H÷LWLPLQLQ�KLo�VRUXQVX]�ROGX÷X�DQODPÕQÕ�

WDú ÕPDPDNWDGÕ U � �.XUXOXúX �7�UNL\H �| OoH÷LQGH �X]XQ�\ Õ O OD UD �GD\DQDQ �E�\�N�NHQW �

�QLYHUVLWHOHULQGH�\HUOHúLN�YH�J|UHFHOL�RODUDN�QLWHOLNOL�ELU�P�KHQGLVOLN�H÷LWLPL�YHULOL\RU�

ROPDVÕQD�NDUúÕQ�|]HOOLNOH�WDúUD�RNXOODUÕQGD�FLGGL�DOW\DSÕ�VÕNÕQWÕODUÕ�PHYFXWWXU��%X�VÕNÕQWÕODU�

WHPHOGH�|÷UHWLP�HOHPDQÕ�VD\ÕODUÕQGD��NDSDOÕ�DODQ�PLNWDUÕQGD�YH�|]HOOLNOH�GH�ODERUDWXYDU�YH�

GL÷HU�GRQDQÕP�HNVLNOL÷LQGH�NHQGLQL�J|VWHUPHNWHGLU��hoWX÷��������

7�UNL\H¶GHNL�PHYFXW�P�KHQGLVOLN�H÷LWLPLQLQ�GXUXPX�DúD÷ÕGDNL�JLEL�|]HWOHQHELOLU

�*HQoR÷OX��������

x 7�UNL\H�
GH�HQG�VWUL�D÷ÕUOÕNOÕ�RODUDN��UHWLPGH�oDOÕúDFDN�P�KHQGLVOHUH�LKWL\Do�

GX\XOPDNWDGÕU� �hU�Q�JHOLúWLUPHGH�oDOÕúDQ�P�KHQGLVOHULQ�VD\ÕVÕ �D]GÕU � ��U�Q�

JHOLúWLUPH\H�\|QHOLN�DUDúWÕUPD�JHOLúWLUPH�HWNLQOLNOHUL�LVH�|QHPVL]�ELU�G�]H\GHGLU�\D�GD�

KLo�\RNWXU�

x 7�UNL\H
GHNL�E�W�Q�P�KHQGLVOLN�SURJUDPODUÕ���\ÕOOÕN��QLYHUVLWHOHUGH�WRSODQPÕúWÕU��%X�

SURJUDPODU�oR÷XQOXNOD��\XUW�GÕúÕ��QLYHUVLWHOHULQ�\D�GD�7�UNL\H
GHNL�JHOLúPLú�

�QLYHUVLWHOHULQ�SURJUDPODUÕQD�EHQ]HWLOHUHN�KD]ÕUODQPÕúWÕU�

x 0�KHQGLVOLN�SURJUDPODUÕQÕQ�JHOLúWLULOPHVLQGH�HQG�VWULQLQ�JHUHNVLQLPOHUL�J|]�|Q�QH�

DOÕQPDPDNWDGÕU�



��

x 0�KHQGLVOLN�H÷LWLPL�YHUHQ��QLYHUVLWHOHU�LOH�HQG�VWUL��HQG�VWULQLQ�VRUXQODUÕQÕQ�

o|]�P�QGH�\HWHULQFH�LúELUOL÷LQH�JLGHPHPHNWHGLU�

x <HQL�P�KHQGLVOLN�SURJUDPODUÕQÕQ�DoÕOPDVÕ�HQG�VWULQLQ�JHUHNVLQLPLQGHQ�GH÷LO��SROLWLN�

YH�NLúLVHO�QHGHQOHUGHQ�ND\QDNODQPDNWDGÕU�

<�NVHN�g÷UHW LP�.XUXPXQGDQ�DO ÕQDQ�EL OJL OHUH �J|UH��ONHPL]GH����0�KHQGLVOLN�

)DN�OWHVLQGH�����GH÷LúLN�SURJUDPGD�������¶H�\DNÕQ�OLVDQV�|÷UHQFLVL�H÷LWLP�J|UPHNWHGLU�����

(OHNWULN�(OHNWURQLN�����%LOJLVD\DU�����0DNLQD�����(QG�VWUL�YH����LQúDDW�P�KHQGLVOL÷L�

SURJUDPÕ�YDUGÕU��6RQ�\ÕOODUGD�|]HO��QLYHUVLWHOHUGH�HOHNWULN��ELOJLVD\DU�YH�HQG�VWUL�P�KHQGLVOL÷L�

E|O�POHULQGH�|QHPOL�ELU�DUWÕú�ROPXúWXU�������������\ÕOÕQGD�P�KHQGLVOLN�IDN�OWHOHULQH�������

FLYDUÕQGD�|÷UHQFL�ND\ÕW�ROPXúWXU����������%X�VD\ÕODUD�GR÷UXGDQ�EDNÕOGÕ÷ÕQGD��ONHPL]LQ�WHNQLN�

H÷LWLPGH�E�\�N�PHVDIHOHU�NDW�HWWL÷L�YH�N�o�PVHQHPL\HFHN�WHNQLN�HOHPDQ�\HWLúWLUPHNWH�

ROGX÷X�V|\OHQHELOLU��$QFDN�|÷UHWLP��\HOHUL�LVWDWLVWLNOHULQH�J|UH��P�KHQGLVOLN�IDN�OWHOHULPL]GH�

�����|÷UHWLP��\HVL�EXOXQPDNWDGÕU��%X�GXUXPGD�KHU�|÷UHWLP��\HVLQH�\DNODúÕN����|÷UHQFL�

G�úPHNWHGLU��*HOLúPLú��ONHOHUGH�EX�VD\ÕQÕQ����FLYDUÕQGD�WXWXOGX÷X�G�ú�Q�O�U�LVH�P�KHQGLVOLN�

IDN�OWHOHULQGH�|÷UHWLP��\HVL�VD\ÕVÕQGD�DoÕN�������FLYDUÕQGD�ROPDNWDGÕU �6|\OHPH]��������V����

%LU�GL÷HU�|QHPOL�KXVXV�H÷LWLP�ODERUDWXYDUODUÕQGDNL�NÕVÕWOÕ�LPNDQODUGÕU��(Q�JHOLúPLú�

P�KHQGLVOLN�IDN�OWHOHULPL]GH�ELOH�ODERUDWXYDU�LPNDQODUÕ�OLVDQV�|÷UHQFLOHUL�LoLQ�oRN�VÕQÕUOÕ�

NDOPDNWD��|÷UHQFL�VD\ÕVÕQÕQ�ID]ODOÕ÷Õ��PDGGL�LPNDQODUÕQ�VÕQÕUOÕ�ROPDVÕQGDQ�GROD\Õ�DOHW�

HNVLNOLNOHUL��WHNQLV\HQ�\RNOXNODUÕ�QHGHQL�LOH�PHYFXW�ODERUDWXYDUODU�ELOH�OLVDQV�|÷UHQFLOHUL�LoLQ�

J|VWHULú�DPDoOÕ�NXOODQÕOPDNWDGÕU��

hONHPL]GH�P�KHQGLVOLN�DODQÕQGD�\D\ÕQODQPÕú�RODQ�7�UNoH�NLWDS�VD\ÕODUÕ�oRN�D]GÕU��

øQJLOL]FH�H÷LWLP�YHUHQ�P�KHQGLVOLN�IDN�OWHOHUL�\D\ÕQ�WDNLEL�NRQXVXQGD�QLVEHWHQ�GDKD�úDQVOÕ�

VD\ÕOÕUODUVD�GD�øQJLOL]FH�NLWDS�IL\DWODUÕQÕQ�ROGXNoD�\�NVHN�ROPDVÕ�QHGHQL�LOH�NLWDS�DODELOHQ�

|÷UHQFL�VD\ÕVÕ�ID]OD�ROPDPDNWDGÕU�

hQLYHUVLWHOHULPL]LQ�VDQD\L�NXUXOXúODUÕ�LOH�LOLúNLVL�NXUXPVDO�ROPDNWDQ�X]DNWÕU��*HQHOOLNOH�

|÷UHWLP��\HOHULQLQ�NLúLVHO�oDEDODUÕ�VRQXFX�VDQD\L�NXUXOXúODUÕ�LOH�LOLúNL�\�U�W�OPHNWHGLU��6RQ�

VÕUDODUGD�7h%ø7$.�7HNQRORM L � ø]OHPH�YH�'H÷HUOHQGLUPH�%DúNDQOÕ÷ÕQÕQ��7ø'(%��

GH÷HUOHQGLUGL÷L�SURMHOHULQ�DUWPDVÕ�LOH�|÷UHWLP��\HOHULQLQ�VDQD\L�NXUXOXúODUÕQÕ�WDQÕPDVÕ�

P�PN�Q�RODELOPLúWLU��$QFDN�EX�JHOLúPHOHULQ�OLVDQV�H÷LWLPLQH�HWNLVL�ROGXNoD�D]GÕU�



��

%�W�Q�EX�ROXPVX]OXNODUD�UD÷PHQ��ONHPL]GH�P�KHQGLVOLN�H÷LWLPLQGH�EDWÕ�WRSOXPODUÕQD�

J|UH�oRN�|QHPOL�ELU�IDUN��$YUXSD�YH�$PHULND¶GD�P�KHQGLVOLN�IDN�OWHOHULQH�ND\ÕWODU�E�\�N�

G�ú�úOHU�J|VWHULUNHQ���ONHPL]GH�P�KHQGLVLN�KDOD�HQ�ID]OD�LVWHQLOHQ�PHVOHN�ROPDNWDGÕU��$QFDN�

EXQXQ�GR÷DO�VRQXFX�RODUDN�L\L�\HWLúPLú�NDSDVLWHOL�|÷UHQFLOHU�\XUW�GÕúÕQGD�L\L�LPNDQODUOD�Lú�

EXODELOPHNWH�YH�³EH\LQ�J|o�´�KÕ]OD�V�UPHNWHGLU��6|\OHPH]��������V����

hONHPL]LQ�P�KHQGLVOLN�GLVLSOLQOHULQH�RODQ�LKWL\DFÕQÕQ�YH�P�KHQGLV�QLWHOLNOHULQLQ�GR÷UX�ELU�

ELoLPGH�VDSWDQDUDN��GH÷LúLN��QLYHUVLWHOHUGHNL�SURJUDPODUÕQ�DGODUÕQÕQ�YH�LoHULNOHULQLQ�

G�]HQOHQPHVL�JHUHNPHNWHGLU��$\UÕFD�ELULQFL�YH�LNLQFL�|÷UHWLP�GH�GLNNDWH�DOÕQDUDN��oHúLWOL�

P�KHQGLVOLN�SURJUDPODUÕQÕQ�NRQWHQMDQODUÕ��LKWL\DoODU�YH��QLYHUVLWHOHULQ�NDSDVLWHOHUL�J|]�|Q�QH�

DOÕQDUDN�VD÷OÕNOÕ�ELU�ELoLPGH�EHOLUOHQPHOLGLU��.DOLWHOL�ELU�H÷LWLP��DQFDN�EHOLUOL�ELU�G�]H\GH�

ILQDQVDO�ND\QDN�LOH�VD÷ODQDELOLU��%X�ND\QD÷ÕQ�W�P�Q��GHYOHWWHQ�EHNOHPHN�DGDOHWOL�ELU�

\DNODúÕP�GH÷LOGLU��7DELNL��GHYOHW�\�NVHN|÷UHQLPH�GDKD�ID]OD�ND\QDN�D\ÕUPDOÕ��H÷LWLP�LoLQ�

JHUHNHQ�DVJDUL�NRúXOODUÕ�VD÷OD\DFDN�DOW�\DSÕ\Õ�ROXúWXUPDOÕGÕU��%X�DOW�\DSÕQÕQ�LoHULVLQGH��
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JLUGLVL�PDO]HPH�YH�LQVDQÕQ�HPHN�J�F��LNHQ��LOHUL�HQG�VWUL�WRSOXPXQGD�WHPHO�PDO]HPHOHU�

\HULQL�EXQODUGDQ�W�UHWLOHQ�ELOHúLN�PDO]HPHOHUH�YH�LQVDQ�HPHN�J�F��LVH�\HULQL�GDKD�oRN�
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øú�KD\DWÕQGD�PHVOHNL�ELOJL� �EHFHUL �YH�GHQH\LP�DUWW ÕNoD� �oDOÕúDQODU� LoLQ�\|QHWLP�

SR]LV\RQODUÕQGD�NDUL\HUH�GHYDP�HWPHN�GDKD�FD]LS�ROPDNWDGÕU��0HVOHN�GDOODUÕQÕQ�oR÷X�LoLQ�

JHoHUOL�RODQ�EX�\DUJÕ��P�KHQGLVOHU�LoLQ�GH�JHoHUOLGLU��øú�G�Q\DVÕQGD�HWNLQ�ELU�UROH�VDKLS�RODQ�

P�KHQGLVOHU�LoLQ��PHVOHN�KD\DWÕQÕQ�EDúODUÕQGD�WHNQLN�NDUL\HU�|QHPOL�LNHQ���VRQUDNL�\ÕOODUGD�

\|QHWLP�DODQÕ�KHP�PDGGL�|G�OOHU��KHP�GH�J�FH�VDKLS�ROPD�EDNÕPÕQGDQ�WHUFLK�HGLOPHNWHGLU��

%X�\�]GHQ�ELU�P�KHQGLV�RODUDN�EDúDUÕOÕ�ROPXú��EHOLUOL�ELU�GHQH\LP�ND]DQPÕú�P�KHQGLVLQ�

NDUL\HU�JHOLúLPL�ED]HQ�|QHPOL�ELU�VRUXQ�ROPDNWDGÕU��6RUXQ��WHNQLN�NDUL\HUGH�EX�NLúL\L�WXWPDQÕQ�

DUWÕN�]RUODúPDVÕ��\|QHWLP�J|UHYL�YHULOGL÷L�]DPDQ�LVH��NLúL�\|QHWLFLOLN�|]HOOLNOHULQH�VDKLS�

GH÷LOVH�\|QHWLFL�RODUDN�G�ú�N�ELU�SHUIRUPDQV�VHUJLOHPHVLGLU��0�KHQGLVLQ�NDUL\HULQLQ�LOHUOH\HQ�

DúDPDODUÕQGD��P�KHQGLVOLNWHQ�\|QHWLFLOL÷H�KD]ÕUOÕNVÕ]�JHoLOGL÷LQGH��WHNQLN�|]HOOLNOHUL�\�NVHN��

IDNDW�\|QHWLFLOLN�|]HOOLNOHUL�G�ú�N�ELU�P�KHQGLV�\|QHWLP�SR]LV\RQXQD�JHOPHNWHGLU��%LU�GL÷HU�

LIDGH�LOH��L\L�ELU�WHNQLN�HOHPDQ�ND\EHGLOLUNHQ�N|W��ELU�\|QHWLFL\H�GH�VDKLS�ROXQPDNWDGÕU�

0�KHQGLVOHULQ�NDUL\HU�JHOLúLPL�HOH�DOÕQGÕ÷ÕQGD�LNL�WHPHO�VRUXQ�RUWD\D�oÕNPDNWDGÕU��%LULQFL�

VRUXQ��\|QHWVHO�HWNLQOL÷LQ�|QHP�ND]DQPDVÕ\OD��P�KHQGLVOHULQ�\|QHWLP�NDGHPHOHULQH�HVNLVL�
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NDGDU�NROD\�\�NVHOHPHPHOHUL�YH�\HUOHULQL�\|QHWLP�IRUPDV\RQX�DOPÕú�NLúLOHUH�EÕUDNPDN�

]RUXQGD�NDODFDN�ROPDODUÕGÕU��%LULQFLVLQH�ED÷OÕ�RODUDN�LNLQFL�VRUXQ�LVH�\|QHWLP�J|UHYL�JLEL�

PRWLYH�HGLFLOL÷L�\�NVHN�J|UHYOHUH�JHOHPH\HQ�JHWLULOPH\HQ��P�KHQGLVOHULQ�PHVOH÷LQL�LFUD�

HGHUNHQ�QDVÕO�PRWLYH�HGLOHFH÷L�VRUXQXGXU��%X�LNL�VRUXQGDQ�KDUHNHWOH��\|QHWLP�J|UHYL��VWOHQHQ�

P�KHQGLVOHULQ�\|QHWVHO�HWNLQOL÷LQL�DUWÕUPDN�YH�\|QHWLFL�RODPD\DQ�P�KHQGLVLQ�LVH�|UJ�WWH�

WXWXOPDVÕ�YH�PRWLYDV\RQXQXQ�VD÷ODQPDVÕ�P�KHQGLVOHULQ�NDUL\HU�JHOLúLPLQGH�GLNNDW�oHNHQ�LNL�
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<DQL��ELU�P�KHQGLVLQ�PHVOHNL�\HWNLQOL÷LQLQ�DUWPDVÕ�RQXQ�WHNQLN�NDUL\HUGH�NDOPDVÕQÕ�
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|UJ�WH�ED÷OÕOÕ÷Õ�D]DODELOPHNWHGLU��%X�\�]GHQ��NLúLVHO�\HWNLQOLNOHU�DUWÕUÕOÕUNHQ�PHVOHNL�ED÷OÕOÕN�

YH�|UJ�WVHO�ED÷OÕOÕ÷ÕQ�GHQJHOHQPHVL�JHUHNPHNWHGLU��øúJ|UHQOHU�ELUH\VHO�RODUDN�NHQGLOHULQL�

JHOLúWLULUNHQ�LoLQGH�EXOXQGXNODUÕ�|UJ�W�YH�PHVDL�DUNDGDúODUÕQGDQ�ED÷ÕPVÕ]�GDYUDQPDODUÕ�

\HULQH��WDNÕP�oDOÕúPDVÕQD�\DWNÕQ�NLúLOHU�RODUDN�\HWLúWLULOPHOHUL�EX�VRUXQXQ�o|]�P�Q��

NROD\ODúWÕUPDNWDGÕU�

%D]Õ�P�KHQGLVOHU�LVH�EDúNDODUÕQÕQ�IDDOL\HWOHULQGHQ�VRUXPOXOX÷XQ�D]�ROPDVÕ�YH�NLúLQLQ�

NHQGL�NHQGLQL�\|QOHQGLUPHVLQL�GLNNDWH�DODUDN�\|QHWVHO�NDUL\HU�\HULQH�WHNQLN�NDUL\HU�DODQÕQÕ�
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VDYXQDELOPHOLGLU��øúWH�EX�JLEL�VHEHSOHU�\�]�QGHQ��úLUNHW�LoLQGH�HWNLQ�ELU�UROH�VDKLS�RODQ�
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JHoHQ�J�Q�D]DODQ�G�Q\D�NRúXOODUÕ� |UJ�WOHULQ�KHU�W�U�YH�NDGHPHGH�J|UHYOL�\|QHWLFLOHULQH�LQVDQÕ�

KHU�\|Q�\OH�WDQÕPD��\|QHWLP�WHNQLNOHULQL�GDKD�L\L�ELOPH�YH�EXQODUÕ�X\JXODPD�]RUXQOXOX÷XQX�

JHWLUPLúWLU��<|QHWLFLOHUL�\|QHWLPL�E�W�Q�\|QOHUL\OH�ELOPH\H�]RUOD\DQ�XQVXUODUÕQ�EDúÕQGD��

UHNDEHW��NDOLWH��GH÷LúLP�YH�P�úWHUL�EHNOHQWLOHULQH�ROXPOX�FHYDS�YHUHELOPH�JHOPHNWHGLU��%�W�Q�

EX�\XNDUÕGDNL�WDQÕPODUD�GLNNDW�HGLOHFHN�ROXUVD��\|QHWLPLQ�ELU�NDUDU�DOPD�V�UHFL�YH�LQVDQ�

RGDNOÕ�ROGX÷X�J|U�OPHNWHGLU�

0D]GD��������V������³ELU�LúL�\DSDQODU��\DQL�LúoLOHU�YDUGÕU��ELU�GH�LúOHU�KDNNÕQGD��NRQXúDQODU��

\DQL�\|QHWLFLOHU�YDUGÕU´�GH\LúLQH�NDWÕOPDPDNWDGÕU��2QD�J|UH�³ELU�LúL�\DSDQODU�YDUGÕU��ELU�GH�LúLQ�

\DSÕOPDVÕQÕ�VD÷OD\DQODU´�LIDGHVL�GDKD�GR÷UX�ELU�\DNODúÕPGÕU��%XJ�QN��PRGHUQ�VDQD\LGHNL�

GXUXP�EX�úHNLOGHGLU��<LQH�0D]GD��\|QHWLP�KDNNÕQGDNL�DOWÕQ�NXUDOÕQ��KLo�DOWÕQ�NXUDO�ROPD\ÕúÕ�

úHNOLQGH�J|U�ú�Q��GLOH�JHWLULUNHQ��\|QHWLPGH�PXWODN�GR÷UXODUÕQ�\D�GD�\DQOÕúODUÕQ�ROPDGÕ÷ÕQÕ�

EHOLUWLU��<|QHWLP���P�KHQGLVOLN�JLEL�NHVLQ�ELU�ELOLP�GH÷LOGLU��*|UHYOHULQ�WDKPLQ�HGLOHELOLU��

IDNDW�LQVDQODUÕQ�GDYUDQÕúODUÕQÕQ�NHVWLULOHPHPHVLQGHQ�GROD\Õ�\|QHWLPGH��KHU�]DPDQ�LQVDQODUÕQ�

YH�J|UHYOHULQ�LGDUHVL�úHNOLQGH�ELU�D\UÕúPD\D�JLGLOPLúWLU��)DNDW�EX���\|QHWLPGHNL�KHU�úH\LQ�



��

HQLQGH�VRQXQGD�LQVDQOD�NHVLúPHVL��EX�\�]GHQ�oR÷X�úH\LQ�WDKPLQ�HGLOHPH]�ROXS��]DPDQD�YH�

GXUXPD�J|UH�IDUNOÕOÕN�J|VWHUPHVLQGHQ�GROD\Õ��GR÷UX�ROPDPÕúWÕU��³%LU�DUWÕ�ELU¶LQ�FHYDEÕ´��ELU�

P�KHQGLV��ELU�PXKDVHEHFL�\D�GD�ELU�SD]DUODPDFÕ�LoLQ�KHU�]DPDQ�D\QÕ�ROPD\DELOLU��<|QHWLPGH�

NHVLQ�FHYDSODUÕQ�ROPDPDVÕQGDQ�GROD\Õ�\DSÕODFDN�úH\��WHPHO�\|QHWLP�WHNQLNOHULQLQ�|÷UHQLOPHVL�

YH�EXQODUÕQ�GHQH\LPOHUOH�\|QOHQGLULOPHVL�RODFDNWÕU�

%X�VDSWDPDODUÕQ�ÕúÕ÷ÕQGD�\|QHWLP�

x 2UJDQL]DV\RQHO�ELU�V�UHoWLU�

x %LU�ELOLP��GLVLSOLQ�YH\D�VDQDWWÕU�

x øQVDQ�RGDNOÕGÕU�

x .DUDU�DOPD�V�UHFLGLU�

x .LúLOHU�DUDFÕOÕ÷Õ\OD�LúOHULQ�\DSÕOPDVÕQÕ�VD÷ODPDNWÕU�

x ³'R÷UX�úH\OHULQ�GR÷UX�úHNLOGH´�\DSÕOPDVÕQÕ�JDUDQWL�HWPHNWLU�

x øQVDQODUÕQ�KHGHIOHULQH�HWNLQ�YH�YHULPOL�ELU�úHNLOGH�XODúPDODUÕ�LoLQ�JHUHNHQ�RUWDPÕ�

VD÷ODPDNWÕU�

x .D\QDNODUÕQ�HWNLQ�YH�YHULPOL�ELU�úHNLOGH�LGDUHVL\OH��RUJDQL]DV\RQXQ�KHGHIOHGL÷L�

VRQXoODUD�XODúPDVÕ�LoLQ�J|VWHULOHQ�oDEDODUÕQ�E�W�Q�G�U�

���� <|QHWLPLQ�7DULKoHVL

0ÕVÕU�SLUDPLWOHULQLQ�PXKWHúHP�P�KHQGLVOLN�|UQHNOHUL�ROPDODUÕQÕQ�\DQÕQGD��EXQODUÕQ�\DSÕPÕ�

VÕUDVÕQGD�J|VWHULOHQ�\|QHWLP�GH�|YJ�\H�OD\ÕNWÕU��0�úWHULOHU�RODUDN�ILUDYXQODU��WDúHURQODU�RODUDN�

]DQDDWNkU ODU �YH � Lúo L OHU �RODUDN�N|OHOHU �EX�PXKWHúHP�\DSÕODUÕQ�ROXúXPXQGD�NDWNÕGD�

EXOXQPXúODUGÕU��%�W�Q�EXQODUÕQ�NRRUGLQH�HGLOPHVL��GHQHWOHQPHVL�YH�L]OHQPHVL�ND\GD�GH÷HU�ELU�

PDULIHW�JHUHNWLUPHNWHGLU��0D]GD��������V�����

øQVDQOÕN�WDULKL��XOXVODUÕQ�úHNLOOHQPHVLQH�\RO�DoDQ�W�UO��\|QHWLP�|UQHNOHUL\OH�GROXGXU��

<|QHWLPGH�J|VWHULOHQ�KDWDODU�ELU�XOXVXQ�o|NPHVLQH�QHGHQ�ROXUNHQ��SDUODN�YH�\DUDWÕFÕ�ILNLUOHUH�

VDKLS�OLGHUOHUL�LoLQGHQ�oÕNDUDQ�PLOOHWOHU��ELUNDo�NÕWD��VW�QGH�LPSDUDWRUOXNODU�NXUPD�EDúDUÕVÕQÕ�

J|VWHUPLúOHUGLU�

'�Q\DPÕ]GD�J�Q�P�]H�GH÷LQ�\DúDQDQ�X\JDUOÕNODU��o�DQD�JUXSWD�LQFHOHQPHNWHGLU��

%XQODUGDQ�ELULQFLVL�WDUÕP�X\JDUOÕ÷Õ��LNLQFLVL�VDQD\L�X\JDUOÕ÷Õ�YH��o�QF�V��LVH�VDQD\L�|WHVL�
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WRSOXP�X\JDUOÕNODUÕGÕU��+HU�X\JDUOÕN�NHQGL�NRúXOODUÕ�LoLQGH�NHQGL�W�NHWLP�YH��UHWLP�\DSÕODUÕ\OD�

N�OW�U�Q��YH�\|QHWLP�ELoLPLQL�\DUDWPÕúWÕU��$WLN��������

7DUÕPÕQ�LFDW�HGLOPHVL�LQVDQ�ÕUNÕQD��\HU\�]�Q�Q�ND\QDNODUÕQÕQ�]HQJLQOL÷H�G|Q�úW�U�OPHVL�

LoLQ�\HQL�ELU�\|QWHP�VXQPXúWXU��1HUHGH\VH�G�Q\DQÕQ�KHU�\HULQGH�\DúDQDQ�µ%LULQFL�'DOJD¶�

GH÷LúLPL\OH�N|\O��PHUNH]OL�HNRQRPLOHULQ�GR÷PDVÕ�VD÷ODQDUDN��DYFÕOÕN�YH�WRSOD\ÕFÕOÕ÷ÕQ�

LQVDQÕQ�WHPHO�JHoLP�ND\QDNODUÕ�ROPDNWDQ�oÕNPDVÕQD�\RO�DoPÕúWÕU��6DQD\L�GHYULPL�GH�]HQJLQOLN�

\DUDWPDN�LoLQ�IDEULND\D�GD\DOÕ�ELU�VLVWHP�VXQDQ�µøNLQFL�'DOJD¶�GH÷LúLPLQL�\DUDWPÕúWÕU��%X�GD�

NLWOH��UHWLPLQL��JLGHUHN�GDKD�E�\�N�SD]DUODU�ROXúWXUPD�J�G�V�Q��YH�GDKD�E�\�N��GDKD�

E�URNUDWLN�Lú�NXUXPODUÕ�JHUHNVLQLPLQL�\DUDWPÕúWÕU��6DQD\L�|WHVL�WRSOXP�X\JDUOÕ÷ÕQGD�LVH��

\DúDQPDNWD�RODQ�µho�QF��'DOJD¶�GH÷LúLPL\OH�VDQD\L�X\JDUOÕ÷ÕQÕQ��NLWOH��UHWLPLQL��NLWOH�

GD÷ÕWÕPÕQÕ�YH�NLWOH�PHG\DVÕQÕ�NLWOHVL]OHúWLUHQ�JHOLúPHOHU�\DúDQPDNWDGÕU�

2UJDQL]DV\RQHO�DQODPGD�\|QHWLP�ROGXNoD�\HQL�ELU�NDYUDPGÕU��'DKD�|QFHNL�úLUNHWOHU��DLOH�

E�\�NOHULQLQ�LúLQ�EDúÕQGD�ROGXNODUÕ�YH�EDEDGDQ�R÷XOD�JHoHQ�ELU�VLVWHP�DQOD\ÕúÕ�LoLQGH��DLOH�

úLUNHWOHUL�úHNOLQGH�\|QHWLOL\RUODUGÕ��'ÕúDUÕGDQ�JHOHQOHULQ�WHUIL�úDQVÕ�oRN�D]GÕ�YH�HQ�\HWHQHNOL�

oDOÕúDQODUÕQ�GDKL�LúH�EDúODGÕNODUÕ�\HUGH�NDOGÕNODUÕ�J|U�O�\RUGX��0D]GD��������V�����

����¶OHUGHNL�oRNXOXVOX�E�\�N�NXUXOXúODUÕQ�GR÷XúX��SURIHV\RQHO�\|QHWLFLOL÷LQ�ROXúXPXQD�

GD�KÕ]�YHUPLúWLU��%X�úLUNHWOHU��NDPX�VHNW|U�QH�J|UH�GDKD�L\L�LPNDQODU�VXQXS��oDOÕúDQODUÕQD�

GDKD�L\L�H÷LWLP�YH�GHQH\LP�VD÷OÕ\RUODUGÕ��+DN�HGHQOHULQ�WHUIL�HWWLULOGL÷L�EX�VLVWHPGH��úLUNHWOHU�

DUDVÕ�WUDQVIHUOHULQ�GH�HWNLVL\OH�\HQL�ILNLUOHU�YH�\|QHWLP�WHNQLNOHUL�KÕ]OD�\D\ÕOPÕúWÕU�

<|QHWLP�WHRULVL�LON�RODUDN�$PHULND¶GD�GLOH�JHWLULOPLú�YH�VRQUDODUÕ�\DYDú�\DYDú�$YUXSD¶GD�

\D\ÕOPD\D�EDúODPÕúWÕU��øON�LúOHWPH�RNXOX������\ÕOÕQGD�3KLODGHOSKLD�hQLYHUVLWHVL¶QGH�NXUXOPXú�

YH�\�]�\ÕO�VRQUD�$PHULND¶GDNL�EX�RNXOODUÕQ�VD\ÕVÕ�EHú\�]��JHoPLúWLU��%LUOLN�RODUDN�IDDOL\HW�

J|VWHUHQ�$0$��$PHULFDQ�0DQDJHPHQW�$VVRFLDWLRQ��������\ÕOÕQGD�NXUXOPXúWXU�

*HoHQ�\ÕOODU�]DUIÕQGD�\|QHWLP�WHNQLNOHUL�GH�GH÷LúPLúWLU��6DYDú�VRQUDVÕ�G|QHPGH�JHOLúPLú�

�ONHOHU�KÕ]OÕ�ELU�E�\�PH�J|VWHUPLú�YH�EX�E�\�PHQLQ�V�UG�U�OPHVL�LoLQ�JHUHNOL�RODQ�NROOHNWLI�

SODQODPD��]HULQGH�GXUXOPXúWXU������¶GHNL�SHWURO�NUL]LQH�NDGDU�V�UHNOL�E�\�PH��]HULQGH�GXUDQ�

úLUNHWOHU��EX�E�\�PH�SODQODUÕQÕ�NDUúÕOD\DELOPHN�LoLQ�D÷ÕU�ELU�ERUo�\�N�Q�Q�DOWÕQD�JLUPLúOHU�YH�

GÕú�oHYUH�úDUWODUÕQÕQ�GH÷LúPHVL\OH�ELUOLNWH�DUWÕN�úLUNHWOHULQ�KD\DWWD�NDODELOPHOHUL�DQD�VRUXQ�

KDOLQH�JHOPLúWLU��)DL]�RUDQODUÕQÕQ�DUWPDVÕ\OD�ELUOLNWH�E�\�N�ERUo�DOWÕQGDNL�úLUNHWOHU�\D�LIODVÕQ�
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HúL÷LQH�JHOPLúOHU��\D�GD�RSHUDV\RQ�VDKDODUÕQÕ�GDUDOWDUDN�NkUOÕOÕ÷Õ�D]�RODQ�VHNW|UOHUGHQ�D\UÕOPDN�

]RUXQGD�NDOPÕúODUGÕU��0D]GD��������V������

*�Q�P�]�Q��GHY�ELU�HNRQRPLN��WHNQLN�YH�VRV\DO�µho�QF��'DOJD¶�GH÷LúLPL�\DUDWPÕú�RODQ�

ELOJL�GHYULPL��NXUXOXúODUÕ��VDQD\L�X\JDUOÕ÷Õ�NDYUDPODUÕQÕ�WHSHWDNODN�HGHQ�\HQL�YH�V�UHNOL�

GH÷LúHQ�úHNLOOHUGH�oDOÕúPD\D�]RUODPDNWDGÕU��6DQD\L�X\JDUOÕ÷ÕQGD�LKWL\Do�RODUDN�GX\XODQ��GLNH\�

E�W�QOHúPH��|OoHN�HNRQRPLVL�YH�KL\HUDUúLN�NRPXWD�NRQWURO�LONHVL�JLEL�KXVXVODUÕQ�\HULQL�

GÕúDUÕGDQ�ND\QDN�DOPD��|OoH÷LQ�DVJDUL\H�LQGLULOPHVL��NkU�PHUNH]OHUL��D÷ODU�YH�GL÷HU�IDUNOÕ�

NXUXP�úHNLOOHULQH�EÕUDNPDNWDGÕU��%X�JHOLúPHOHUOH�ELUOLNWH��VDQD\L�X\JDUOÕ÷Õ�\|QHWLP�

DQOD\ÕúODUÕQÕQ�SUREOHPOHUH�o|]�P�ROPD�|]HOOL÷LQGHQ�V�UDWOH�X]DNODúWÕ÷Õ�J|U�OPHNWHGLU��$WLN��

������

%LOJLQLQ�ELU�J�o�XQVXUX�RODUDN�VHUPD\HQLQ�|Q�QH�JHoPHVL�RUJDQL]DV\RQODUGDNL�JHOHQHNVHO�

J�o�GHQJHOHULQL�GH�VDUVPÕúWÕU��øGHDO�E�URNUDVL�NXUDPÕ\OD�ELU�RUJDQL]DV\RQ�PDNDPÕQD�

DWDQPD\OD�ELUOLNWH�\|QHWLFLOHUH�YHULOHQ�WDUWÕúPDVÕ]�HPUHWPH�KDNNÕ�WDUWÕúÕOPD\D�EDúODQPÕúWÕU��

%LOJL�WRSOXPXQXQ�EX�NRúXOODUÕ�DOWÕQGD��ELOJL�WRSOXPXQGD�IDDOL\HWOHULQH�EDúDUÕOÕ�RODUDN�GHYDP�

HWPH\L�DPDo�HGLQHQ�NXUXOXúODU�\|QHWLFLOHULQL�VHoHUNHQ�YH�\HWLúWLULUNHQ�JHoPLú�G|QHPOHULQ�

VDQD\L�WRSOXPODUÕQGDNL�RUJDQL]DV\RQODUÕQ�\|QHWLFLOHULQL�VHoHUNHQ�YH�\HWLúWLULUNHQ�WDNLS�

HWWLNOHUL�X\JXODPDODUGDQ�NDoÕQPDN��EHONL�GH�R�\|QWHPOHUL�KLo�KDWÕUODPDPD\D�oDOÕúPDN�

GXUXPXQGD�NDODFDNODUGÕU��øúWH�EX�\�]GHQ�\|QHWLP�WHNQLNOHUL�GH�LoLQGH�EXOXQGXNODUÕ�

G|QHPOHULQ�JHUHNWLUGL÷L�úHNLOGH��HVQHN�ELU�\DSÕGD��oD÷ÕQ�LKWL\DoODUÕQD�J|UH�GH÷LúLP�

J|VWHUPH\H�GHYDP�HWPHN�]RUXQGDGÕU�

���� <|QHWLP�)RQNVL\RQODUÕ

'|UW�IRQNVL\RQ�DOWÕQGD�WRSODQDQ�\|QHWLP�DQOD\ÕúÕ�VRQ����\ÕO�LoHULVLQGH�JHOLúPLúWLU��<|QHWLP�

V�UHFL�YH�EX�V�UHFL�ROXúWXUDQ�IRQNVL\RQODU�LON�NH]�����¶ODUGD��)UDQVD¶GD�E�\�N�ELU�N|P�U�

PDGHQLQLQ�LúOHWPH�P�G�U��RODQ�+HQUL�)D\RO�WDUDIÕQGDQ�GLOH�JHWLULOPLúWLU��)D\RO��Lú�G�Q\DVÕQGD�

\HU�DODQ�|UJ�WOHUGH�JHUoHNOHúWLULOHQ�IDDOL\HWOHUL�DOWÕ�IRQNVL\RQ�DOWÕQGD�LQFHOHGL��7KRPSVRQ��

������V�����

x 7HNQLN���UHWLP�

x 7LFDUHW��DOÕP��VDWÕP��GH÷LúLP�

x )LQDQV��VHUPD\H�EXOPD�YH�NXOODQPD�

x *�YHQOLN��ELUH\OHULQ�YH�PDOODUÕQ�NRUXQPDVÕ�
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x 0XKDVHEH

x <|QHWLP��SODQODPD��|UJ�WOHPH��NRPXWD��NRRUGLQDV\RQ�YH�NRQWURO�

)D\RO¶D�J|UH�\|QHWLP�IRQNVL\RQX�GÕúÕQGDNL�W�P�IDDOL\HWOHU�JD\HW�L\L�DQODúÕOPÕúWÕ��<|QHWLP�

IRQNVL\RQXQXQ�GL÷HUOHUL\OH�NDUÕúWÕUÕOGÕ÷ÕQÕ�G�ú�Q�\RUGX��)D\RO¶XQ�oDOÕúPDODUÕ��\|QHWLP�

IRQNVL\RQODUÕQÕQ�LúOHWPH�LoHULVLQGHNL�\HUL�YH�|QHPLQLQ�DQODúÕOPDVÕQD�oRN�E�\�N�NDWNÕ�

VD÷ODPÕúWÕU��%X�QHGHQOH�)D\RO��³PRGHUQ�\|QHWLPLQ�EDEDVÕ´�RODUDN�DQÕOÕU��gQHUGL÷L�EHú�

IRQNVL\RQOX�PRGHO��]DPDQ�LoHULVLQGH�VD\ÕVÕ]�GH÷LúLNOLNOHUH�X÷UDPÕú�YH�VRQXo�RODUDN�RUWD\D�

ùHNLO����¶GHNL�G|UW�IRQNVL\RQOX�PRGHO�oÕNPÕúWÕU��7KRPSVRQ��������V�����

ùHNLO������<|QHWLP�)RQNVL\RQODUÕ��7KRPSVRQ��������V����

<|QHWLP��EDúODQJÕFÕ�YH�VRQX�EHOLUOL��VÕQÕUOÕ�ELU�IDDOL\HW�GH÷LOGLU��)RQNVL\RQODUÕQ�X\JXODQÕú�

VÕUDVÕ�KLoELU�]DPDQ�GH÷LúPH]��<|QHWLFL��GH÷LúLN�]DPDQODUGD�G|QJ�Q�Q�EDúND�\HULQGH�RODELOLU��

IDNDW�KHU�]DPDQ�LoLQ�|UJ�WOHPH��SODQODPD�YH�L\LOHúWLUPHGHQ�|QFH�\|QOHQGLUPH�IRQNVL\RQXQX�

X\JXOD\DFDNWÕU�

3ODQODPD��QH\LQ�EDúDUÕOPDVÕ�JHUHNWL÷LQLQ�YH�EXQXQ�QDVÕO�JHUoHNOHúWLULOHFH÷LQLQ�|QFHGHQ�

EHOLUOHQPHVL�V�UHFLGLU��<|QHWLFL�SODQODPD�\DSDUNHQ��WDNÕPÕQÕQ�JHOHFHNWH�QH�\|QGH�oDED�

J|VWHUHFH÷LQL�KD\DO�HGHU��ø\L�ELU�SODQGD�KHU�]DPDQ�ELU�KHGHI�YH�EX�KHGHIH�XODúÕOPDVÕ�LoLQ�

JHUHNHQ�]DPDQ�YH�ND\QDNODU�EHOLUWLOPHOLGLU�

gUJ�WOHPH��SODQODPD�VDIKDVÕQGD�EHOLUOHQHQ�KHGHIOHUH�XODúPDN�LoLQ�X\JXQ�NLúLOHUL�

J|UHYOHQGLUPH�YH�JHUHNOL�ND\QDNODUÕ�DWDPD�V�UHFLGLU��%X��|UJ�W�Q�EDúDUÕVÕ�LoLQ�NDOLIL\H�

HOHPDQODUÕQ�YH�EX�HOHPDQODUÕQ�LKWL\Do�GX\GX÷X�ND\QDNODUÕQ�GR÷UX�]DPDQGD��GR÷UX�\HUGH�

EXOXQGXUXOPDVÕ�DQODPÕQD�JHOLU��3ODQODQDQ�KHGHIOHUH�XODúÕODPDPDVÕ�GXUXPXQGD�\|QHWLFL�

\HQLGHQ�|UJ�WOHQPH�\|Q�QGH�NDUDU�YHUHELOLU��<|QHWLFL��GDKD�YHULPOL�oDOÕúDFDN�ELU�HOHPDQ�YH�
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ND\QDN�NRPELQDV\RQX�NXUDFDN�úHNLOGH�\HQL�ELU�HNLS�|UJ�WOH\HELOLU��øú�DNÕúÕQÕ�GH÷LúWLULS��

HOHPDQODUÕ�IDUNOÕ��VWOHULQ�\|QHWLPLQH�DWD\DELOLU��\HQL�DUDo�JHUHo�VDWÕQ�DODELOLU��\D�GD�LoHULVLQGH�

oDOÕúÕODQ�PHNDQÕ�IL]LNVHO�RODUDN�\HQLGHQ�G�]HQOH\HELOLU��7�P�EX�GH÷LúLP�|UQHNOHUL��|UJ�W�Q�

NHQGLVLQL�\HQLOHPHVL�DoÕVÕQGDQ�GD�ELU�IÕUVDW�ROXúWXUXU�

<|QOHQGLUPH��EDúNDODUÕQÕQ�GDYUDQÕúODUÕQÕ�EHOLUOHPH�YH\D�HWNLOHPH�V�UHFLGLU��<|QHWLFLOHU�

oDOÕúDQODUÕ��NHQGL�ELUH\VHO�DPDoODUÕQÕQ�NXUXP�DPDoODUÕ\OD�X\XPOX�ROGX÷XQD�LNQD�HWPH\H�

oDOÕúÕUODU��<|QHWLFL��NXUXP�DGÕQD�PRWLYDV\RQ�YH�OLGHUOLN�XQVXUODUÕQÕ�NXOODQDUDN��HOHPDQÕQÕQ�

\HWHQHNOHULQL�DUWWÕUPD\D�oDOÕúÕU��(OHPDQODUÕ�HWNLOHPH�EHFHULVL��\|QHWLFLQLQ�VRV\DO�LOHWLúLP�

\HWHQH÷LQH�ED÷OÕGÕU�

*HOLúWLUPH��KHGHIOHQHQ�SHUIRUPDQVOD��JHUoHNOHúHQ�SHUIRUPDQV�DUDVÕQGDNL�IDUNÕ�EHOLUOHPH\L�

YH�V|]�NRQXVX�EX�IDUNÕ�JLGHUPHN�YH�LVWHQLOHQ�SHUIRUPDQV�VHYL\HVLQH�XODúPDN��]HUH��

HOHPDQODUOD�Lú�ELUOL÷L�KDOLQGH�oDOÕúPD\Õ�NDSVD\DQ�ELU�V�UHoWLU��(WNLOL�ELU�L\LOHúWLUPH�IDDOL\HWL��

|UJ�W�Q�SODQODUÕQÕ�\HQLOH\HELOPHVL�LoLQ�JHUHNOL�SHUIRUPDQV�GH÷HUOHQGLUPH�YHULOHULQLQ�GR÷UX�YH�

YDNLWOL�ELU�úHNLOGH�HOGH�HGLOPHVLQL�VD÷ODU��7KRPSVRQ��������V��������

3ODQODPD�IRQNVL\RQXQXQ�VRQXo�YHUPHVL�LoLQ��\DSÕODQ�SODQODUÕ�X\JXOD\DFDN�ELU�|UJ�WOHQPH�

ROPDVÕ�JHUHNLU��$\QÕ�úHNLOGH��|UJ�WOHPH�IRQNVL\RQXQXQ�VRQXoODUÕ�KD\DWD�JHoLULOVLQ�NL��

oDOÕúDQODU�X\JXQ�úHNLOGH�PRWLYH�HGLOLS�\|QOHQGLULOVLQ��<|QOHQGLUPH�IRQNVL\RQXQXQ�HWNLQOL÷L��

oDOÕúDQODUÕQ�EHOOL�ELU�DPDFD�\|QOHQGLULOPLú�oDEDODUÕQÕQ�NRQWURO�HGLOHUHN�JHUHNWL÷LQGH�

G�]HOWLOPHVLQH�ED÷OÕGÕU��øVWHQHQ�YH�JHUoHNOHúHQ�SHUIRUPDQV�DUDVÕQGDNL�IDUNÕ�JLGHUPHN�LoLQ�\HQL�

SODQODU�JHOLúWLUPHN�JHUHNLU��øúWH�EX�\�]GHQ�\|QHWLP�V�UHFL��NRúXOODU�YH�IÕUVDWODUÕQ�HWNLVL�

X\DUÕQFD�GHYDPOÕ�RODUDN�GH÷LúHQ��GLQDPLN�ELU�IDDOL\HWWLU�

������ 3ODQODPD

3ODQODPD��LúOHWPH�DPDoODUÕQÕ�JHUoHNOHúWLUHELOPHN�LoLQ�JHUHNOL�RODQ�SODQ��SURJUDP��VWUDWHML��

SROLWLND��VWDQGDUW��SURVHG�U�YH�NXUDOODUÕQ�WHVSLW�HGLOGL÷L�ELU�V�UHoWLU��3ODQODPD�LOH�LúOHWPHQLQ�

KHGHI�YH\D�DPDoODUÕQD�XODúPDN�DPDFÕ\OD�L]OHQHFHN�\ROODU�|QFHGHQ�WHVSLW�HGLOLU��+DQJL�LúOHULQ��

QH�]DPDQ��QDVÕO��QHUHGH��NLP�WDUDIÕQGDQ��KDQJL�VWUDWHML��SROLWLND��VWDQGDUW��SODQ��SURJUDP��

SURVHG�U�YH�NXUDOODUÕQ�HVDV�DOÕQDUDN�\DSÕODFD÷ÕQÕ�J|VWHUHQ�IDDOL\HWOHU�SODQODPD�V�UHFLQL�

ROXúWXUPDNWDGÕU��g]HU¶H�J|UH��������V������SODQODPD��VDSWDQPÕú�ELU�VWUDWHMLQLQ�JHUoHNoL�]DPDQ�



��

WDKPLQOHUL �GR÷UXOWXVXQGD��X\JXODPD\D�NRQXODELOPHVLQH�\DUGÕPFÕ�ROXU�YH�KHGHILQ�

JHUoHNOHúWLULOPHVLQGH�KDWD�YH�JHFLNPH�SD\ODUÕQÕ�G�ú�UPH�J�F�QH�VDKLS�ELU�LúOHYGLU�

gUJ�W�KL\HUDUúLVLQLQ�KHU�VHYL\HVLQGHNL�\|QHWLFLOHU�SODQODPD�\HWLVLQH�VDKLS�ROPDOÕGÕU�

�/HZLV��������V�����3ODQODPD��KHGHIOHU�NR\PD�YH�EX�KHGHIOHULQ�JHUoHNOHúWLULOHELOPHVL�LoLQ�

JHUHNOL�RODQ�DNVL\RQODUÕQ�EHOLUOHQPHVLQL�LoHULU��hVW�\|QHWLP�JHQHO�KHGHIOHU�YH�VWUDWHMLOHUL�

EHOLUOHUNHQ��KL\HUDUúLQLQ�GL÷HU�NDGHPHOHULQGHNL�\|QHWLFLOHU��NHQGL�Lú�JUXSODUÕ�YH�WDNÕPODUÕ�LoLQ�

RSHUDV\RQHO�SODQODU�KD]ÕUODU��%�W�Q�\|QHWLFLOHU�|UJ�W�Q�DQD�KHGHILQL�YH�VWUDWHMLVLQL�GHVWHNOH\HQ�

KHGHIOHU�JHOLúWLUPHOLGLU��%XQXQ�\DQÕQGD�WDNÕPODUÕQÕQ�KHGHIOHULQH�XODúPDVÕ�LoLQ�JHUHNOL�RODQ�

ND\QDNODUÕQ�\|QHWLPL�YH�NRRUGLQDV\RQX�LoLQ�GH�SODQODU�ROXúWXUPDOÕGÕU�

<|QHWLFL�KHUKDQJL�ELU�SODQ�\DSPDGDQ�|QFH��PXWODND�R�LúOH�LOJLOL�ELU�SODQODPD�oDOÕúPDVÕ�

\DSPDOÕGÕU � �<|QHWLFLQLQ�\DSWÕ÷Õ �SODQODU� �NXUXPGD�QHOHULQ�JHUoHNOHúWLU L O LS�QHOHULQ�

JHUoHNOHúWLULOHPH\HFH÷LQH�GDLU�ELU�oHUoHYH�oL]HU��8\JXODQDELOLUOL÷L�RODQ�SODQODU�\�NVHN�

P�úWHUL�WDWPLQL��oDOÕúDQODUGD�\�NVHN�PRUDO�YH�NXUXPXQ�E�\�PHVLQL�ILQDQVH�HGHELOHFHN�\�NVHN�

NkUODU�JLEL�ROXPOX�VRQXoODU�GR÷XUXU��=D\ÕI�SODQODUVD�PDOODUÕQ�JHo�WHVOLPLQH��ED]Õ�PDNLQHOHU�YH�

LQVDQODU�ERú�GXUXUNHQ�\�NVHN�PDOL\HWOHUOH�ID]OD�PHVDL�\DSÕOPDVÕQD��ED]Õ�LúOHULQ�YHULPVL]�

úHNLOGH�WHNUDUÕQD�YH�oDOÕúDQODU�DUDVÕQGD�KX]XUVX]OXN�YH�LVWHNVL]OL÷H�\RO�DoDU��7KRPSVRQ��������

V�����

ø\L�SODQODU��Lú�|QFHOLNOHULQL�YH�LúLQ�WDP�RODUDN�QDVÕO�\DSÕODFD÷ÕQÕ�RUWD\D�NR\DU��3ODQ�DQFDN�

EHOOL�ELU�DPDo�RUWD\D�NR\GX÷X�YH�EX�DPDFÕ�JHUoHNOHúWLUPH\H�\|QHOLN�]DPDQ�YH�ND\QDNODUÕ

EHOLUWHFHN�úHNLOGH�GHWD\ODQGÕUÕOGÕ÷Õ�]DPDQ��SODQÕ�X\JXOD\DFDN�LQVDQODUD�LOHWLOHELOHFHN�KDOH�

JHOPLúWLU�

8]XQ�YDGHOL��RUWD�YDGHOL�YH�NÕVD�YDGHOL�SODQODU��\|QHWLP�KL\HUDUúLVLQLQ�\DQVÕPDVÕ�RODQ�ELU�

SODQODPD�KL\HUDUúLVLQH�X\JXQ�úHNLOGH�VÕUDODQÕUODU��3ODQODPD�V�UHFLQLQ�HQ�|QHPOL�ID\GDODUÕQGDQ�

ELULVL��ELUELUOHUL\OH�oHOLúHQ�SODQODUÕQ��GHSDUWPDQODU�DUDVÕ�DPDo�oDNÕúPDODUÕQÕQ�YH�G�ú�N�

HWNLQOL÷LQ�JLGHULOPHVLGLU��+HU�ELU�\|QHWLFLQLQ�SODQODUÕ��|UJ�WH�\|Q�YHUHQ��VW�DPDoODUÕ�GHVWHNOHU�

QLWHOLNWH�ROPDOÕGÕU�

ø\L�SODQ�\DSDELOHQ�\|QHWLFLOHUH�VDKLS�|UJ�WOHULQ�HOGH�HWWLNOHUL�ID\GDODU�DúD÷ÕGDNL�úHNLOGH�

VÕUDODQDELOLU�

x 3ODQODPD�oDOÕúPDODUÕ�VRQXFXQGD�ROXúWXUXODQ�SODQODU��LúOHWPHGH�ELUOLN�YH�EHUDEHUOLN�

GX\JXVXQX�JHOLúWLULU��<|QHWLFL�YH�oDOÕúDQODU�DUDVÕQGD�X\XP�VD÷ODQÕU�
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x 3ODQODPD�SDVLI�GH÷LO��DNWLI�ELU�V�UHoWLU��SODQFÕODUÕ�JHOHFHNOH�LOJLOL�WDKPLQ�\DSPD\D�

]RUOD\DUDN��³EHNOH�YH�J|U´�SROLWLNDODUÕQÕ�JLGHULU�

x 3ODQODPD��|UJ�WH�ELU�\|Q�ND]DQGÕUÕU�

x 3ODQODPD��|UJ�W�Q�NDUúÕ�NDUúÕ\D�ROGX÷X�VRUXQODUÕ�YH�IÕUVDWODUÕ�DQODPDN�LoLQ�GH÷HUOL�

LSXoODUÕ�VD÷ODU�

x 3ODQODPD��GH÷LúLPL�WDKPLQ�HGHELOPH\L�YH�GH÷LúLPH�NDUúÕ�KD]ÕUOÕNOÕ�ROPD\Õ�VD÷ODU�

x 3D]DU�NRúXOODUÕQGD�oRN�D]�úH\�WDKPLQ�HGLOHELOLU�GXUXPGDGÕU��PXWODN�RODUDN�NRQWURO�

HGLOHELOHFHN�XQVXUODUVD�EXQGDQ�ELOH�D]GÕU��*HOHFHNOH�LOJLOL�E�W�Q�EX�EHOLUVL]OL÷H�

UD÷PHQ��SODQODPD�JHQHOOLNOH�NXUXP�LoLQGHNL�KHUNHVLQ�IRQNVL\RQODUÕQÕ�GDKD�HWNLQ�

úHNLOGH�JHUoHNOHúWLUPHVLQH�\DUGÕPFÕ�ROXU�

3ODQODPD�VDIKDVÕ�|UJ�W�Q�PLV\RQXQXQ�EHOLUOHQPHVL\OH�EDúODU��%�\�N�úLUNHWOHUGH�EX�

KHGHIOHU��ELUoRN�E|O�PGHQ�DOÕQDQ�JHUL�EHVOHPHOHULQ�\DUGÕPÕ\OD�VWUDWHML�SODQODPD�HNLSOHULQFH�

KD]ÕUODQÕU��gUJ�W�PLV\RQX�VÕUDVÕ\OD�E|O�P��GHSDUWPDQ�YH�ELUH\VHO�JLEL�DOW�KHGHIOHUH�E|O�Q�U��

+HGHIOHUOH�\|QHWLP��0%2�0DQDJHPHQW�%\�2EMHFWLYHV��WHNQLNOHULQLQ�NXOODQÕOGÕ÷Õ�úLUNHWOHUGH�

ELUH\VHO�KHGHIOHU��Lú�WDQÕPODUÕ�YH�VHQHOLN�KHGHIOHU�úHNOLQGH�ELU�IRUP�J|VWHULU��0D]GD��������

V�����

3ODQODPD�IDDOL\HWOHUL�X]XQ�YDGHOL��RUWD�YDGHOL�YH�RSHUDV\RQHO�SODQODPD�RODUDN��oH�D\UÕOÕU��

%XQODUÕQ�KHSVL�D\QÕ�DPDFD�KL]PHW�HGHU��gUJ�W�Q��o�EHú�\ÕO�YH\D�GDKD�LOHULVL\OH�LOJLOL�RODQ�

X]XQ�YDGHOL�SODQODUD�VWUDWHMLN�SODQODPD�DGÕ�YHULOLU��8]XQ�YDGHOL��VWUDWHMLN��SODQODU��NXUXPXQ�

PLV\RQX\OD�LOJLOL�WHPHO�VRUXODUÕ�FHYDSODPD\D�\|QHOLNWLU��6WUDWHMLN�SODQ�JHQHOOLNOH��³øúLQ�HVDVÕ��

WHPHOL�QHGLU"´��³øú�\DSÕODUDN�YDUPDN�LVWHQLOHQ�QLKDL�DPDo�QHGLU"´�YH�³øúOHWPHQLQ�YDUROXú�

QHGHQL�QHGLU"´�JLEL�VRUXODUD�FHYDS�YHUHQ�ELU�PLV\RQ�WDULIL�GH�LoHULU��+HU�LúOHWPH�NHQGL�PLV\RQ�

EHOJHVLQL�\D]ÕOÕ�KDOH�JHWLUHUHN�W�P�\|QHWLFL�YH�oDOÕúDQODUÕQD�GX\XUPDOÕ�YH�DQODPDODUÕQÕ�

VD÷ODPDOÕGÕU��2UWD�G�]H\�\|QHWLFLOHULQ�VWUDWHMLN�SODQ��]HULQGH�oRN�D]�HWNLVL�EXOXQXU�

2UWD�YDGHOL�SODQODPD�ELU�LOk��o�\ÕOOÕN�ELU�G|QHPL�NDSVDU�YH�EHOLUOL�ELU�HQG�VWUL�YH\D�SD]DUGD�

QDVÕO�UHNDEHW�HGLOHFH÷L�NRQXVX��]HULQH�RGDNODQÕU��2UWD�YDGHOL�WDNWLN�SODQODU��X]XQ�YDGHOL�

SODQODUÕQ�ELU�DOW�N�PHVLGLU�YH�X]XQ�YDGHOL�SODQODUGD�HOH�DOÕQDQ�NRQXODUD��UHNDEHWoL�ELU�SD]DU�

ED÷ODPÕQGD�LúDUHW�HGHUOHU��2UWD�YDGHOL�SODQODUÕQ�DQDOL]L�LoLQ�JHUHNOL�RODQ�6�:�2�7���6WUHQJWKV��

:HDNQHVVHV� �2SSRUWXQLW LHV� �7KUHDWV� �PRGHOL � �\|QHWLFLOHULQ�NXUXPODUÕQÕQ�J�F�Q���

]D\ÕIOÕNODUÕQÕ��IÕUVDWODUÕQÕ�YH�NDUúÕ�NDUúÕ\D�ROGX÷X�ULVNOHULQL�OLVWHOHPHVLQL�|QJ|U�U��7KRPSVRQ��

������V��������
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2SHUDV\RQHO�SODQODU�JHOHFHN����D\�LoHULVLQGH�\DSÕOPDVÕ�JHUHNHQ�LúOHUOH�LOJLOLGLU��*�QO�N�YH�

KDIWDOÕN�RODQ�EX�SODQODU��NDGURODUÕQ�PHYFXW�VHYL\HVL��SD]DUODPD�SODQÕQÕQ�X\JXODQPDVÕ��

WHGDULNoL�J�YHQLOLUOL÷L��P�úWHUL�WDWPLQL�JLLEL�NRQXODUD�\|QHOLNWLU�

3ODQODUÕQ�KL\HUDUúLVL��V|]�NRQXVX�SODQODUÕ�\DSPDNOD�\�N�PO��\|QHWLFLOHULQ�KL\HUDUúLVLQH�

NDUúÕOÕN�JHOLU��7KRPSVRQ������� � V ������*HQHOOLNOH��VW�NDGHPH�\|QHWLFLOHUL�X]XQ�YDGHOL�

�VWUDWHMLN��SODQODUÕ�\DSDUNHQ��GDKD�DOW�NDGHPHGHNL�\|QHWLFLOHU�J�QO�N�RSHUDV\RQHO�SODQODUGDQ�

VRUXPOXGXUODU��ùHNLO����¶GH�J|U�OG�÷��JLEL��JHOLúLPH�DoÕN�NXUXPODU��GH÷LúLN�NDGHPHOHUGHQ�

\|QHWLFLOHU�DUDVÕQGD�VDPLPL�YH�GLQDPLN�WDUWÕúPDODUÕ�YH�JHUL �ELOGLULPL�P�PN�Q�NÕODQ�

PHNDQL]PDODUD�VDKLS�RODQ�NXUXPODUGÕU��3ODQODUÕ�\DSDQ�NLúLOHUOH�X\JXOD\DQ�NLúLOHU�DUDVÕQGDNL�

LOHWLúLP��KHU�LNL�NHVLPLQ�SHUIRUPDQVÕQÕ�YH�NXUXPXQ�WRSODP�YHULPOLOL÷LQL�DUWWÕUÕU�

ùHNLO������3ODQ�7�UOHUL��7KRPSVRQ��������V����

3ODQODUÕQ�EDúDUÕ\D�XODúPDVÕ�LoLQ�HVQHN�YH�VSHVLILN�ROPDODUÕ�JHUHNLU��ø\L�SODQODPD�JHUoH÷L��

SODQODUÕ�X\JXOD\DQ�LQVDQODUÕQ�EHFHULOHULQL��ELOJLOHULQL�YH�WDYÕUODUÕQÕ�\DQVÕWÕU��$\UÕFD�L\L�SODQODU��

KHGHIOHQHQ�VRQXoODUD�XODúPDN�LoLQ�QHW�\ROODU�|QHULU��3ODQODU�|UJ�W�KL\HUDUúLVLQGH�\XNDUÕ�YH�

DúD÷Õ�\|QGH�GX\XUXOPDOÕGÕU�



��

������ gUJ�WOHPH

gUJ�WOHPH��SODQODPD�V�UHFL�GDKLOLQGH�EHOLUOHQHQ�KHGHIOHUH�XODúDELOPHN�LoLQ�JHUoHNOHúWLULOHQ�

HOHPDQ�YH�ND\QDN�DWDPD�V�UHFLGLU��%X�V�UHFLQ�LoHUL÷L�JHQHO�DQODPÕ\OD��H\OHP�SODQÕQÕQ�

EDúDUÕ\D�XODúDELOPHVL�LoLQ�GR÷UX�\HUGH��GR÷UX�]DPDQGD�NDOLIL\H�HOHPDQODU�YH�ND\QDNODU�

EXOXQGXUPDNWÕU��3ODQODPD�V�UHFLQGH�QHOHU�\DSÕODFD÷ÕQD��|UJ�WOHPHGH\VH�EXQXQ�QDVÕO�

\DSÕODFD÷ÕQD�NDUDU�YHULOLU��7KRPSVRQ��������V������

gUJ�WOHPH�V�UHJLGHQ�ELU�IDDOL\HWWLU��3ODQODQDQ�KHGHIOHUH�HULúLOHPH]VH��\|QHWLFL�\HQLGHQ�

|UJ�WOHPH\H�NDUDU�YHUHELOLU��<|QHWLFL�Lú�DNÕúÕQÕ�GH÷LúWLUHELOLU��oDOÕúDQODUÕ�EDúND�NLúLOHULQ�

J|]HWLPLQH�DWD\DELOLU��\HQL�HNLSPDQ�VDWÕQ�DODELOLU�YH\D�Lú�\HULQL�IL]LNVHO�DoÕGDQ�\HQLGHQ�

G�]HQOH\HELOLU�

gUJ�WOHPHQLQ�DQODPÕ��H\OHP�SODQÕQÕQ��NXUXPXQ�IRUPDO�YH�LQIRUPDO�|UJ�WVHO�\DSÕODUÕ�

LoHULVLQGH�QDVÕO�JHUoHNOHúWLULOHFH÷LQLQ�EHOLUOHQPHVLGLU��.LúLOHU�DUDVÕ�LOHWLúLP�EHFHULOHUL�YH�|UJ�W�

ND\QDNODUÕQÕ�RSWLPL]H�HGHQ�GHQHWLP�SUHQVLSOHUL�ELU�DUDGD�|UJ�WOHPH�EHFHULVLQL�PH\GDQD�

JHWLULU�

��������)RUPDO�gUJ�W

)RUPDO�|UJ�W��oDOÕúDQODU�YH�ND\QDNODU�DUDVÕQGDNL�IRUPDO�LOLúNLOHUL�EHOLUOHU��dDOÕúDQODU�YH�

ND\QDNODUÕQ��NXUXPXQ�IDDOL\HWLQL�JHUoHNOHúWLUPHVLQL�NROD\ODúWÕUPDN��]HUH�RSWLPXP�úHNLOGH�

|UJ�WOHQGL÷L�NDEXO�HGLOLU��.XUXPXQ�EDVNÕQ�VWUDWHMLVL�IRUPDO�|UJ�W�Q�úHNOLQL�EHOLUOHU��.XUXP��

IRUPDO�|UJ�W��HOHPDQ�YH�GL÷HU�ND\QDNODUÕQÕ�PDNVLPL]H�HWPHN�LoLQ�NXUDU�YH�EX�IRUPDO�|UJ�W�Q�

\DSÕVÕ�E�\�N�|Oo�GH�NXUXPXQ�QH\L�EDúDUPDN�LVWHGL÷LQH�ED÷OÕ�RODUDN�EHOLUOHQLU��7KRPSVRQ��

������V������

7LSLN�ELU�IRUPDO�|UJ�W��|UJ�W��\HOHULQLQ�IRUPDO�J�oOHULQL�\DQVÕWDQ�ELU�UDSRUODPD��

VRUXPOXOXN�YH�\HWNL�VLVWHPL�LoHULU��øQIRUPDO�|UJ�W�DGÕ�YHULOHQ��LQVDQODU�DUDVÕQGDNL�JD\UÕUHVPL�

LOLúNLOHU�VLVWHPL��IRUPDO�|UJ�W�HWUDIÕQGD�ROXúXU��.XUXPXQ�PDNVLPXP�HWNLQOLNOH�oDOÕúDELOPHVL�

LoLQ�IRUPDO�YH�LQIRUPDO�|UJ�WOHULQLQ�ELUELULQL�GHVWHNOHPHVL�JHUHNLU�

.XUXPXQ�KHGHIOHUL�J|]�|Q�QGH�WXWXODUDN��EX�KHGHIOHUH�XODúPDN�LoLQ�QH�W�U�IRQNVL\RQODUÕQ�



��

\HULQH�JHWLULOPHVL�YH�KDQJL�LúOHULQ�\DSÕOPDVÕ�JHUHNWL÷LQH�NDUDU�YHULOPHOLGLU��gUQH÷LQ��LPDODWoÕ�

ELU�úLUNHW���UHWLP�YH�SD]DUODPDQÕQ�WHPHO�IRQNVL\RQODUÕ�HWUDIÕQGD�|UJ�WOHQHELOLU��%D]Õ�

IRQNVL\RQODU�GR÷DO�RODUDN�GL÷HUOHUL\OH�LOLúNLOLGLU��%LUELUL\OH�LOLúNLOL�IRQNVL\RQODUÕQ�YH\D�WHPHO�

HWNLQOLNOHULQ�\|QHWLOHELOLU�ELULPOHU�oHUoHYHVLQGH�JUXSODQPDVÕ�V�UHFL��E|O�POHúPH�YH\D�

GHSDUWPDQODúPD��RODUDN�DGODQGÕUÕOÕU��

øúOHWPHOHU�NHQGL�|UJ�WOHULQL�P�PN�Q�RODQ�HQ�L\L�úHNLOGH�JHOLúWLUGLNOHULQGH��NXUXPXQ�ED]Õ�

SDUoDODUÕQÕQ�PHUNH]L��GL÷HU�ED]Õ�SDUoDODUÕQÕQVD�PHUNH]GHQ�ED÷ÕPVÕ]��KDOH�JHOGL÷LQL��J|U�UOHU�

³0HUNH]GHQ�ED÷ÕPVÕ]OÕN´�WHPHO�RODUDN�IL]LNVHO�ELU�LOLúNL\L�WDQÕPODU��IDNDW�D\QÕ�]DPDQGD�ELU�

\|QHWLP�VWLOL�WDQÕPÕGÕU��(÷HU�\HUHO�\|QHWLFLOHU�E�\�N�PLNWDUODUGD�SDUDGDQ�V|]�HGHQ�YH\D�oRN�

VD\ÕGD�oDOÕúDQÕ�LOJLOHQGLUHQ�NDUDUODUÕQ�DOWÕQD�LP]D�DWDELOL\RUODUVD�|UJ�W�Q�PHUNH]GHQ�

ED÷ÕPVÕ]OÕN�VHYL\HVL�\�NVHNWLU��7HUVLQH��H÷HU�P�G�UOHU�J�QGHOLN�PHVHOHOHUOH�LOJLOL�NRQXODUGD�

ELOH�NDUDU�YHULUNHQ��VWOHULQGHQ�RQD\�DOPD\Õ�EHNOL\RUODUVD�EX�|UJ�W�ROGXNoD�PHUNH]L\HWoLGLU�

GHQLOHELOLU��%LU�NXUXPXQ�PHUNH]L\HWoLOLN�VHYL\HVL�QH�ROXUVD�ROVXQ��|UJ�W�úHPDVÕQGD�KHU�

SR]LV\RQ��IDDOL\HW�YH\D�LGDUL�LOLúNL\OH�GL÷HU�SR]LV\RQODUD�ED÷OÕGÕU�

³)DDOL\HW�SR]LV\RQODUÕ´�GR÷UXGDQ� �|UJ�W�Q�JHO L U ��UHWHQ� Lú OHU LQH�\|QHO LNW L U � �%X�

SR]LV\RQODUGDNLOHU�|UJ�W�Q�WHPHO�DPDFÕQÕ�JHUoHNOHúWLULUOHU��)DDOL\HW�SR]LV\RQODUÕ��WHPHO�

IRQNVL\RQODU��V�UHoOHU�YH\D��UHWLP�GHSDUWPDQÕ��VDWÕú�E|O�P��YH\D�SD]DUODPD�JUXEX�JLEL�

NXUXPXQ�oHNLUGH÷LQL�ROXúWXUDQ�GHSDUWPDQODUÕ�PH\GDQD�JHWLULU��

³<|QHWLP�SR]LV\RQODUÕ´�IDDOL\HW�SR]LV\RQODUÕQD�SHUVRQHO��ILQDQV�YH�DUDúWÕUPD�JLEL�

X]PDQODúPD�JHUHNWLUHQ�NRQXODUGD�GHVWHN�VD÷ODU��øGDUL�ELULP�\|QHWLFLOHUL��|UJ�W�Q�KHU�

VHYL\HVLQGHNL�IDDOL\HW�ELULPL�\|QHWLFLOHULQL�YH�oDOÕúDQODUÕQÕ�GHVWHNOHU��6D÷OÕNOÕ�|UJ�WOHU��VDGHFH�

IDDOL\HW�ELULPOHULQLQ�LKWL\DoODUÕQD�\HWHFHN�KL]PHWL�YHUHELOHFHN�NDGDU�\|QHWLP�ELULPL�JHOLúWLULU��

<|QHWLP�SR]LV\RQODUÕ�\DUGÕPFÕ�SR]LV\RQODUGÕU�YH�úX�úHNLOGH�VÕQÕIODQGÕUÕODELOLUOHU��7KRPSVRQ��

������V������

x WDYVL\H��KXNXN�GHSDUWPDQÕ�JLEL�

x KL]PHW��DUDúWÕUPD�GHSDUWPDQÕ��SHUVRQHO�GHSDUWPDQÕ�YH\D�EDNÕP�GHSDUWPDQÕ�JLEL�

x NRQWURO��PXKDVHEH�YH\D�NDOLWH�NRQWURO�GHSDUWPDQÕ�JLEL�

)RUPDO�|UJ�W��WHPHOGH�NXUXPXQ�LNL�W�U�P�úWHULVLQH�KL]PHW�YHULU��)DDOL\HW�oDOÕúDQODUÕ��

NXUXPXQ�GÕúÕQGDNL��JHUoHN�P�úWHULOHUH���\|QHWLPGH�oDOÕúDQODUVD��Lo�P�úWHULOHUH��\DQL�IDDOL\HW�

oDOÕúDQODUÕQD�KL]PHW�YHULUOHU��



��

��������øQIRUPDO�gUJ�W

øQIRUPDO�|UJ�W��IRUPDO�|UJ�W�Q�HWUDIÕQÕ�oHSHoHYUH�VDUDU��øQIRUPDO�|UJ�W��|UJ�W��\HOHUL�

DUDVÕQGDNL�NLúLOHU�DUDVÕ�LOLúNLOHUGHQ�ROXúDQ�NDUPDúÕN�YH�GLQDPLN�ELU�D÷GÕU��%X�LOLúNLOHU�IRUPDO�

|UJ�WWH�ROGX÷X�JLEL�NROD\FD�ND÷ÕGD�G|N�OHPH]��IDNDW�LQIRUPDO�|UJ�W��LúOHULQ�\�U�PHVL�LoLQ�

IRUPDO�|UJ�W�NDGDU�JHUHNOLGLU��øQIRUPDO�|UJ�WOHU��GR÷DODUÕ�JHUH÷L��KHU�NXUXP�LoLQ�IDUNOÕ�

úHNLOOHUGH�ROXúXU�YH�V�UHNOL�GH÷LúLP�LoLQGHGLU��øú\HULQGH�EDúDUÕOÕ�RODELOPHN��NXUXPGDNL�

LQIRUPDO�|UJ�W��DQOD\ÕS�JHUHNWL÷L�JLEL�NXOODQDELOPH\H�ED÷OÕGÕU��7KRPSVRQ��������V������

)RUPDO�|UJ�W�Q�LQVDQL�\DQÕ�RODUDN�GD�WDQÕPODQDQ�LQIRUPDO�|UJ�W��NXUXPXQ�KHU�\DQÕQD�

GD÷ÕOPÕú�JD\UÕUHVPL�oDOÕúPD�JUXSODUÕ�YH�Lú�DUNDGDúODUÕ�oHUoHYHVLQGH�NHQGLQL�J|VWHULU��øQIRUPDO�

|UJ�W�\DSÕVÕ��ELU�NXUXPX�GL÷HUOHULQGHQ�D\ÕUDQ�úDKVL\HW�YH�NXUXP�N�OW�U�G�U��øQIRUPDO�|UJ�W��

WDPDPHQ�NRQWURO�HGHELOPHN�P�PN�Q�GH÷LOGLU�

.LúLOHU�DUDVÕ�VRV\DO�LOLúNLOHULQ�NDoÕQÕOPD]�ELU�VRQXFX�RODQ�LQIRUPDO�|UJ�W�Q�YDUOÕ÷ÕQÕQ�YH�

JHOLúLPLQLQ��VD÷ODGÕ÷Õ�HQ�D]��o�|QHPOL�ID\GD�YDUGÕU��%LULQFLVL��LQIRUPDO�|UJ�W��EX�\DSÕ�

LoHULVLQGH�\HU�DODQ�NLúLOHU�LoLQ�ELU�WDWPLQ�XQVXUXGXU��øQVDQODU�VRV\DO�\|QOHUL�RODQ�YDUOÕNODUGÕU�YH�

oDOÕúPD�DUNDGDúODUÕQÕQ�GRVWOX÷XQD�JHUHNVLQLP�GX\DUODU��.LúL��oDOÕúPD�KD\DWÕQGD�HQ�E�\�N�

PXWOXOX÷X�GRVWODUÕ�DUDVÕQGD�oDOÕúÕUNHQ�KLVVHGHU��øNLQFL�RODUDN��LQIRUPDO�|UJ�W��LoLQGH�\HU�DODQ�

NLúLOHU�LoLQ�ELU�GHVWHN�ND\QD÷ÕGÕU��øQIRUPDO�|UJ�W�\DSÕVÕ��NLúLOHULQ�VRUXQODUÕQÕ�o|]PHOHULQH��

|UJ�W�Q�JD\UÕUHVPL�NXUDOODUÕQÕ�|÷UHQPHOHULQH��EDúDUÕQÕQ�|Q�QGHNL�HQJHOOHUL�DúPDODUÕQD��NLúLVHO�

YH�JUXS�LoL�VRUXQODUÕ�DúPDN�LoLQ�GD\DQÕúPDGD�EXOXQPDODUÕQD�\DUGÕPFÕ�ROXU��dDOÕúPD�

DUNDGDúODUÕQÕQ�GHVWH÷LQL�ND]DQPD\DQ�ELU�NLúLQLQ�LúLQGH�HWNLQ�ROPDVÕ�oRN�]RUGXU��6RQ�RODUDN�

LQIRUPDO�|UJ�W��LoLQGH�\HU�DODQ�NLúLOHU�LoLQ�ELU�KDEHUOHúPH�ND\QD÷ÕGÕU��)RUPDO�KDEHUOHúPH�

NDQDOODUÕ��oDOÕúDQODU�DoÕVÕQGDQ�LOJLQo�YH�|QHPOL�RODQ�KDEHUOHULQ�LOHWLOPHVL�NRQXVXQGD�

oR÷XQOXNOD�\HWHULQFH�HWNLOL�RODPD]��dDOÕúDQODU�NXUXPGD�ROXS�ELWHQ�ROXPOX�YH�ROXPVX]�

ROD\ODUOD�LOJLOL�KDEHUOHUL�]DPDQÕQGD�|÷UHQLS�NHQGLOHULQL��GXUXPD�J|UH�KD]ÕUODPDN�LoLQ�GDKD�oRN�

LQIRUPDO�|UJ�W�LoHULVLQGHNL�KDEHUOHúPH�NDQDOODUÕQD�J�YHQLUOHU��øQIRUPDO�KDEHUOHúPH�NDQDOODUÕ�

VDGHFH�KDEHU�WDúÕPDNOD�NDOPD]��GHQH\LPOHUL�SD\ODúPDN��\HQLOLNOHUL�|÷UHQPHN�YH�DNWDUPDN��

\HQL�ILNLUOHUH�GHVWHN�EXOPDN��ILNLU�DOÕúYHULúLQGH�EXOXQPDN��SODQODPD�DPDFÕ\OD�YHUL�WRSODPDN�

YH�NLúLOHUL��JUXSODUÕ�YH\D�ROD\ODUÕ�HWNLOHPHN�DPDFÕ\OD�GD�VÕN�YH�\R÷XQ�úHNLOGH�NXOODQÕOÕU�

øQIRUPDO�|UJ�W�Q�KHP�oRN�HWNLOL��KHP�GH�NRQWUROOHULQLQ�GÕúÕQGD�ELU�\DSÕ�ROGX÷XQXQ�

ELOLQFLQGH�RODQ�\|QHWLFLOHU��EX�|UJ�WVHO�\DSÕ\D�NDUúÕ�oHOLúNLOL�GX\JXODU�EHVOHU��øQIRUPDO�|UJ�W��
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ELU�\DQGDQ�Lú�KD\DWODUÕQÕQ�NDOLWHVLQH�YH�JHQHO�YHULPOLOLNOHULQH�NDWNÕGD�EXOXQXUNHQ��GL÷HU�

\DQGDQ�SODQODUÕQÕ�ER]PD�WHKOLNHVL�WDúÕU�

%DúDUÕOÕ�\|QHWLFLOHU�LQIRUPDO�|UJ�WOHULQLQ�GHVWH÷LQL�ND]DQPD\Õ�L\L�ELOLUOHU��øQIRUPDO�|UJ�WVHO�

\DSÕ�LoHULVLQGH�J�F��HOLQGH�EXOXQGXUDQ�NLúL�YH�JUXSODUÕ�EHOLUOH\HUHN��EX�NLúLOHU�WDUDIÕQGDQ�

VD÷ODQDELOHFHN�G�]HQOHPH�YH�\DUGÕPODUÕ�HOGH�HWPH\H�RGDNODQDELOLUOHU��<|QHWLFLQLQ��J�F�Q��EX�

úHNLOGH�ELOLQoOL�YH�DPDoOÕ�RODUDN�NXOODQPDVÕQD�]DPDQ�]DPDQ�³|UJ�W�LoL�VL\DVHW´�DGÕ�YHULOLU��

gUJ�W�LoL�VL\DVHW��\|QHWVHO�J�F��GR÷XUDQ��WRSOD\DQ��DNWDUDQ�YH�X\JXOD\DQ�NLúLOHU�DUDVÕ�

LOLúNLOHULQ�E�W�Q��RODUDN�GD�WDQÕPODQÕU��(WNLQ�ROPDN�YH�oHYUHGHNL�NLúLOHULQ�GHVWH÷LQL�ND]DQPDN�

LoLQ�KHUNHVLQ�ED]HQ�³VL\DVL´�GDYUDQPDVÕ�JHUHNHELOLU�

øQIRUPDO�|UJ�W��DQODPD�\ROXQGD�DWÕODFDN�LON�DGÕP��RQXQ�YDUOÕ÷ÕQÕQ�ELOLQFLQH�YDUPDNWÕU��

øQIRUPDO�|UJ�W��ELU�GL]L�EHúHUL�YH�VRV\DO�V�UHo�VRQXQGD�úHNLOOHQHQ��NDoÕQÕOPD]�ELU�\DSÕGÕU��

øQIRUPDO�|UJ�W��WDP�YH�NHVLQ�RODUDN�\|QHWPHN�LPNDQVÕ]GÕU��IDNDW�EX�\DSÕ\Õ�JHUHNWL÷L�JLEL�

EHVOH\LS�JHOLúWLUHUHN��NXUXPXQ�YH�ELUH\OHULQ�IRUPDO�DPDoODUÕQD�ND\GD�GH÷HU�VHYL\HGH�ROXPOX�

NDWNÕGD�EXOXQPDVÕQÕ�VD÷ODPDN�P�PN�QG�U�

������ <|QOHQGLUPH

<|QHWLFL��|QFH�|UJ�W�Q�QHOHU�\DSDFD÷ÕQÕ�SODQODU��GDKD�VRQUD�GD�EX�LúOHULQ�\DSÕOPDVÕ�LoLQ�

JHUHNHQ�ND\QDNODUÕ�|UJ�WOHU��3ODQODPD�YH�|UJ�WOHPHGHQ�VRQUD��SODQODUÕQ�KD\DWD�JHoLULOPHVLQL�

VD÷OD\DFDN�N Lú L �\ LQH �\|QHW LF LQ LQ �NHQGLV LG L U � � WDE L �G L÷HU �oD O Õ úDQODU Õ �EX �S ODQODU ÕQ �

JHUoHNOHúWLULOPHVL�JHUHNOLOL÷LQH�LNQD�HGHELOLUVH��7KRPSVRQ��������V �������<|QHWLPLQ�EX�

�o�QF��IRQNVL\RQXQGD�\|QHWLFLOHU��EDúNDODUÕQÕQ�oDEDODUÕQÕ�\|QOHQGLUHUHN�|UJ�W�Q�KHGHIOHULQLQ�

JHUoHNOHúWLULOPHVLQL�VD÷ODUODU�

<|QHWLP��NDoÕQÕOPD]�úHNLOGH�EDúNDODUÕQÕQ�oDEDODUÕQÕ�\|QOHQGLUHUHN�EHOOL�LúOHULQ�\�U�W�OPHVL�

DQODPÕQÕ�WDúÕU��<|QHWLFL��SODQÕQÕQ�KD\DWD�JHoLULOPHVLQL�VD÷ODPDN�LoLQ��oDOÕúDQODUÕQ�WDYÕU�YH�

GDYUDQÕúODUÕQÕ�\|QOHQGLUPHOL�YH�oDEDODUÕQD�EHOOL�ELU�GR÷UXOWX�YHUPHOLGLU�

<|QHWLFLOHU�oDOÕúDQODUÕ�PRWLYH�HGHUHN�YH�RQODUD�OLGHUOLN�HGHUHN \|QOHQGLULUOHU� 0RWLYDV\RQ�

YH�OLGHUOLN��oDOÕúDQODUÕQ�LKWL\DoODUÕ\OD�|UJ�W�Q�KHGHIOHUL�DUDVÕQGD�LOLúNL�VD÷ODPD�YH�EX�LOLúNL\L�

WDUDIODUD�DNWDUPD\D�\|QHOLN�NLúLOHU�DUDVÕ�EHFHULOHUGLU��<|QHWLFL��PRWLYDV\RQ�YH�OLGHUOL÷L�

NXOODQDUDN�J|UHYH�RGDNODQPÕú�ELU�WDNÕPÕ��HWNLQ�YH�GD\DQÕúPD�LoLQGH�oDOÕúDQ�ELU�oDOÕúPD�
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JUXEXQX�NXUDELOLU�YH�E|\OHOLNOH�WDNÕPÕQÕQ�YHULPOLOL÷LQL�\�NVHOWHELOLU�

0RWLYDV\RQ��|UJ�WVHO�DPDoODUD�XODúPDN�LoLQ�oDED�KDUFDPD�NRQXVXQGD�LVWHNOLOLN�úHNOLQGH�

WDQÕPODQDELOLU��0RWLYDV\RQ�ELU�W�U�IDDOL\HW�VHYL\HVL��J|]OHQHELOHQ�ELU�GDYUDQÕú�WDU]ÕGÕU��

0RWLYDV\RQ�D\QÕ�LQVDQ�GR÷DVÕ�JLEL�NDUPDúÕNWÕU�YH�KHU�LQVDQÕQ�oDOÕúPD�VHEHEL�D]�GD�ROVD�

GL÷HUOHULQLQNLQGHQ�IDUNOÕGÕU��<LQH�GH�H÷HU�\|QHWLFL��PRWLYDV\RQ�WHRULVLQL�WHPHOGH�DQODPÕúVD��

oDOÕúDQODUÕQÕQ�oDEDODUÕQÕ�\|QOHQGLUPH�YH�EXQD�ED÷OÕ�RODUDN�SHUIRUPDQVODUÕQÕ�DUWWÕUPD�

NRQXVXQGD�GDKD�KD]ÕUOÕNOÕ�YH�úDQVOÕGÕU�

/LGHUOLN� LQVDQD�ELU�NLúL�YH\D�JUXEX�|QHPOL�|Oo�GH�HWNLOH\HELOPH�D\UÕFDOÕ÷Õ�ND]DQGÕUDQ�

NLúLVHO�|]HOOLNOHULQ�ELOHúLPLGLU��/LGHUOLN��|UJ�WVHO�DPDoODUÕ�GLOH�JHWLULS��oDOÕúDQODUÕ�EX�DPDoODUÕ�

JHUoHNOHúWLUPH\H�LNQD�HWPH�YH�E|\OHFH�PRWLYDV\RQ�VHYL\HOHULQL�\�NVHOWPH�J|UHYLQL��VWOHQHQ�

NLúLQLQ�\�NOHQGL÷L�UROG�U��

<|QHWLFL�PRWLYDV\RQ�NDYUDPÕQÕ�DQOD\DELOLUVH�QH�V|\OH\HFH÷LQL��OLGHUOLN�NDYUDPÕQÕ�

DQOD\DELOLUVH�EXQODUÕ�QDVÕO�V|\OH\HFH÷LQL�ELOLU�

��������0RWLYDV\RQ

0RWLYDV\RQ��KDUHNHWH�JHoLUPH��ELU�DPDFD�XODúPDN�LoLQ�LoWHQ�JHOHQ�G�UW��� LQVDQ�

GDYUDQÕúODUÕQÕ�DPDoODUD�GR÷UX�KDUHNHWH�JHoLUHQ�ELU�LoVHO�GXUXP�YH�J�o�RODUDN�WDQÕPODQDELOLU��

*|Q�OO��GDYUDQÕúODUÕ�J�oOHQGLUHQ�ELU�GL]L�SVLNRORMLN�V�UHFLQ�ELOHúLPLGLU��øú�DODQÕQGD�LVH�

PRWLYDV\RQ��LQVDQODUÕ�oDOÕúPD\D�LVWHNOL�NÕODQ��RQODUÕ�DU]X�HGHUHN�oDOÕúWÕUDQ��LKWL\DoODUÕ�

NDUúÕODPD�WHPHOOL�YH�DPDoODUD�\|QHOLN�H\OHPGLU��(UHQ��������

+HU�\|QHWLFLQLQ�EDúDUPDVÕ�JHUHNHQ�HQ�|QHPOL�Lú��HPULQGHNLOHUL�NXUXP�DPDoODUÕQD�\|QHOLN�

RODUDN�oDOÕúPDODUÕ�LoLQ�PRWLYH�HWPHNWLU��0RWLYDV\RQ�QH�NDGDU�L\L�DQODúÕOÕUVD��oDOÕúDQODUÕQ�

GDYUDQÕúODUÕ�R�GHQOL�HWNLQ�ELoLPGH�úHNLOOHQGLULOLS�\|QOHQGLULOHELOLU��7KRPSVRQ��������V������

dD÷GDú�\|QHWLP�WHNQLNOHULQH�WHPHO�ROXúWXUDQ��o�DQD�PRWLYDV\RQ�WHRULVL�EXOXQPDNWDGÕU��

øKWL\DoODU�WHRULVL��PRWLYDV\RQ�KLM\HQ�WHRULVL�YH�EHNOHQWL�WHRULVL�

øKWL\DoODU� WHRULVL � �GDYUDQÕú�ELOLPLQLQ�|QF�OHULQGHQ�$EUDKDP�0DVORZ�WDUDIÕQGDQ��

³LKWL\DoODU�KL\HUDUúLVL´�RODUDN�����
WH�RUWD\D�DWÕOPÕúWÕU��0DVORZ
XQ�WHRULVLQH�J|UH�LQVDQODU�
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NDUúÕODPDN�LVWHGLNOHUL�LKWL\DoODUÕ�WDUDIÕQGDQ�PRWLYH�HGLOLUOHU��0DVORZ�LKWL\DoODUÕ���JUXED�

D\ÕUPÕúWÕU��3VLNRORMLN��J�YHQOLN��VRV\DO� � L W LEDU�� N DEX O � J | UPH � Y H � V W D W � � � Y H � NHQGLQL�

JHUoHNOHúWLUPH��NLúLQLQ�NHQGL�|]J�Q�SRWDQVL\HOLQLQ�ELOLQFLQH�YDUPDVÕ� LKWL\DoODUÕ��%X�LKWL\DoODU�

DUDVÕQGD�ELU�KL\HUDUúL�YDUGÕU�YH\D�EDúND�ELU�GH\LúOH��LKWL\DoODU�NDUúÕODQPDODUÕ�JHUHNHQ�VÕUD\D�

J|UH �G�]HQOHQPLúW L U � �0DVORZ
XQ� LQVDQ�PRW LYDV\RQX� WHRU LV L �DúD÷ÕGDNL �NDEXO OHUH �

GD\DQPDNWDGÕU�

x .DUúÕODQPD\DQ� LK W L\Do ODU �GDYUDQÕú OD U Õ �\|QOHQGL U L U �YH �N Lú L\ L �R �GDYUDQÕú OD U Õ �

JHUoHNOHúWLUPH�\|Q�QGH�PRWLYH�HGHU�

x øKWL\DoODU��NDUúÕODQPDGÕNODUÕ�V�UHFH�NLúLQLQ�ELOLQFLQL�WHNHOLQH�DOÕU�YH�GDYUDQÕúODUÕQÕ�

PRWLYH�HWPH�KXVXVXQGD�QHUHGH\VH�VÕQÕUVÕ]�J�FH�VDKLS�ROXU�

x øKWL\DoODU��NDUúÕODQGÕNODUÕQGD�PRWLYH�HWPH�J�oOHULQL�ND\EHGHU�

x øKWL\DoODU�|QHP�VÕUDODUÕQD�J|UH�NDUúÕODQÕUODU��%LU�VRQUDNL�LKWL\Do�EDVDPD÷Õ�NLúL\L�

PRWLYH�HGHFHN�J�FH��DQFDN�ELU�|QFHNL�EDVDPDN�\HWHUOL�VHYL\HGH�NDUúÕODQGÕNWDQ�VRQUD�

HULúLU�

6RV\DO�ELOLPFL�'DYLG�0F&OHOODQG��GDYUDQÕúODUÕ�EHOLUOH\HQ�LKWL\DoODUÕQ��0DVORZ
XQ�HYUHQVHO�

LKWL\DoODUÕQÕ�GHVWHNOH\HQ�LNLQFLO�LKWL\DoODU�ROGX÷XQX�|QH�V�UPHNWHGLU��0F&OHOODQG
ÕQ�LKWL\DoODU�

WHRULVL��NLúLVHO�LKWL\DoODU�YH�oHYUHVHO�XQVXUODUÕQ�ELU�DUD\D�JHOHUHN��o�WHPHO�J�G�\���\DQL�EDúDUÕ�

LKWL\DFÕ��J�o�LKWL\DFÕ�YH�NDEXO�J|UPH�LKWL\DFÕQÕ ROXúWXUPDVÕ��]HULQH�NXUXOXGXU��%X�WHRUL\H�J|UH�

EX��o�J�G�Q�Q�KHU�ELUL�IDUNOÕ�ELU�WDWPLQ�GX\JXVX�ROXúWXUPDNWDGÕU��+HU�ELUH\��NLúLOL÷LQGH�EX�

J�G�OHUL�IDUNOÕ�VHYL\HOHUGH�EXOXQGXUXU��%HOOL�LúOHULQ��LúH�X\JXQ�úHNLOGH�PRWLYH�HGLOPLú�ELUH\OHU�

WDUDIÕQGDQ�GDKD�L\L�\DSÕOGÕ÷ÕQÕQ�ELOLQFLQGH�ROPDN��\|QHWLFLOHUH��|]HOOLNOH�LúH�DOPD�YH�

J|UHYOHQGLUPH�DúDPDODUÕQGD�E�\�N�ID\GD�VD÷ODU��0HVHOD��ELU�Lú�GDKD�ID]OD�ULVN�DOPD�YH�HWNLQ�

DPDo�EHOLUOHPH�oDEDVÕ�JHUHNWLUL\RUVD��EDúDUÕ�RGDNOÕ�ELU�oDOÕúDQ�EX�LúL��J�o�RGDNOÕ�YH\D�

EH÷HQLOPH�RGDNOÕ�ELU�oDOÕúDQGDQ�GDKD�L\L�\DSDFDNWÕU��%HQ]HU�úHNLOGH��LúLQ�EDúDUÕOPDVÕ�

LúELUOL÷LQH�ED÷OÕ\VD��EX�LúL�HQ�L\L�\DSDFDN�NLúL��NDEXO�J|UPH�PRWLYDV\RQX�WDúÕ\DQ�ELU�

oDOÕúDQGÕU��(÷HU�Lú��GL÷HU�oDOÕúDQODUÕ�HWNLOHPH\L�YH�RQODUÕ�\|QOHQGLUPH\L�JHUHNWLUL\RUVD��J�o�

RGDNOÕ�ELU�oDOÕúDQ�GDKD�EDúDUÕOÕ�RODFDNWÕU�

0RWLYDV\RQ�+LM\HQ�WHRULVL��)UHGULFN�+HU]EHUJ¶LQ�RUWD\D�DWWÕ÷Õ�YH�\|QHWLFLOHU�WDUDIÕQGDQ�

ROGXNoD�ID\GDOÕ�EXOXQDQ�GL÷HU�ELU�PRWLYDV\RQ�WHRULVLGLU��+HU]EHUJ��LQVDQODUÕQ�\DSWÕNODUÕ�LúOH�

LOJLOL�RODUDN�WDWPLQ�GX\PDVÕQÕ�VD÷OD\DQ�XQVXUODUÕQ��LúLQ�EL]]DW�NHQGLQGHQ�ND\QDNODQDQ�XQVXUODU�

ROGX÷XQX�EXOPXúWXU��%X�XQVXUODUÕQ�HQ�|QHPOLOHUL�LúL�EDúDUPD�GX\JXVX��EDúDUÕQÕQ�WDNGLU�

HGLOPHVL��LúLQ�EL]]DW�NHQGLVL��VRUXPOXOXN��LOHUOHPH�YH�NLúLVHO�JHOLúLPGLU��+HU]EHUJ�EX�WDWPLQ�
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ND\QDNODUÕQD�³PRWLYH�HGLFLOHU´�DGÕQÕ�YHUPLúWLU��+HU]EHUJ¶LQ�ELU�EDúND�VDSWDPDVÕ�GD��LQVDQODUÕQ�

LúOHULQGHQ�PHPQXQ�ROPDPD�VHEHSOHULQGHQ�V|]�HGHUNHQ��JHQHOOLNOH�LúLQ�NHQGLVLQGHQ�]L\DGH�LúL�

YH�oDOÕúDQÕ�NXúDWDQ�oDOÕúPD�NRúXOODUÕQGDQ�V|]�HWPHOHULGLU��'LOH�JHWLULOHQ�ED]Õ�XQVXUODU�LúOHWPH�

SROLWLNDVÕ��\|QHWLFLOHU��NHQGL��VWOHUL\OH�LOLúNLOHUL��oDOÕúPD�NRúXOODUÕ���FUHW��Lú�DUNDGDúODUÕ\OD�

LOLúNLOHU��DVWODUOD�LOLúNLOHU��NLúLVHO�VRUXQODU��PHYNL�YH�J�YHQOLNWLU��+HU]EHUJ�EX�W�U�WDWPLQVL]OLN�

ND\QDNODUÕQÕ�KLM\HQ�YH\D�GHYDP�XQVXUODUÕ�RODUDN�DGODQGÕUPÕúWÕU��o�QN��EX�XQVXUODU�LúLQ�

NHQGLVLQGHQ�GDKD�]L\DGH�LúL�oHYUHOH\HQ�NRúXOODUOD�LOJLOLGLU�

+HU]EHUJ�JHQHO�RODUDN��³Lú�]HQJLQOHúWLUPH´�NDYUDPÕQÕ�PRWLYH�HGLFL�ELU�XQVXU�RODUDN�RUWD\D�

NR\PDVÕ\OD�KDWÕUODQÕU��%X�NDYUDP��oDOÕúDQODUÕ�\HWNLOHQGLUPH�NDYUDPÕQÕQ�JHOLúPHVLQH�NDWNÕGD�

EXOXQPXúWXU��<HWNLOHQGLUPH�NHQGL�EDúÕQD�NXYYHWOL�ELU�PRWLYH�HGLFL�XQVXUGXU�YH�SHUIRUPDQV�

JHOLúWLUPH�NRQXVXQGD�HWNLQOL÷L�NDQÕWODQPÕú�ELU�\|QWHPGLU�

%HNOHQWL�WHRULVL ��oDOÕúDQÕQ�NHQGL�GDYUDQÕúODUÕ�KDNNÕQGD�YH�QH\LQ�|QHPOL�YH\D�GH÷HUOL�

ROGX÷XQD�\|QHOLN�G�ú�QFHOHULQH�GD\DQÕU��<|QHWLFLQLQ�DPDFÕ��DVWODUÕQÕQ�GH÷HU�YHUGL÷L�

ND]DQÕPODUÕ�J�QGHPH�JHWLUPHN�YH�oDOÕúDQODUÕ��NHQGLOHULQGHQ�EHNOHQLOGL÷L�JLEL�GDYUDQÕUODUVD�EX�

ND]DQÕPODUD�XODúPDODUÕ�LKWLPDOLQLQ�\�NVHN�ROGX÷XQD�LNQD�HWPHNWLU�

dD÷GDú�\|QHWLFLOLN��HOH�DOÕQDQ�KHU�RUWDP�YH\D�Lú�\HUL�LoLQ�PRWLYDV\RQ�WHRULOHULQLQ�GH÷LúLN�

NRPELQDV\RQODUÕQGDQ�ELULQLQ�PXWODND�HWNLQ�RODELOHFH÷LQL�G�ú�Q�U��%HOOL�VHYL\HGH�VD÷GX\X�YH�

JHoPLúWH�ROXPOX�VRQXoODU�YHUPLú�SUDWLN�GHQH\LP�GH�EXQODUD�HNOHQPHOLGLU��%X�VRQXo�RGDNOÕ�

\DNODúÕP��oR÷XQOXNOD�³NRúXOD�ED÷OÕ�\DNODúÕP´�RODUDN�DGODQGÕUÕOÕU��.RúXOD�ED÷OÕ�\DNODúÕP��KHU�

GXUXPGD�NHVLQ�YH�HWNLQ�VRQXo�JDUDQWLVL�WDúÕ\DQ�ELU�HQ�L\L�\|QHWLFLOLN�IHOVHIHVL�ROPDGÕ÷Õ�

NDEXO�QH�GD\DQÕU��+HU�GXUXPD�X\DELOHFHN�ELU�SODQ��|UJ�W�\DSÕVÕ��\|QOHQGLUPH�PHWRGX�YH\D�

NRQWURO�PHNDQL]PDVÕ�\RNWXU��<|QHWLFLOHU��|QOHULQH�JHOHQ�KHU�\HQL�GXUXP�NDUúÕVÕQGD�HWNLOL�

RODELOPHN�LoLQ�\HQL�\|QWHPOHU�EXOPDN�]RUXQGDGÕUODU��%X�\DNODúÕPD�J|UH��WHN�ELU�IHOVHIHQLQ�

G�ú�QFHVL]FH�YH�WRSWDQ�X\JXODPDVÕQGDQ�NDoÕQÕOPDOÕGÕU��%XQXQ�\HULQH��DQD�WHRULOHULQ�ÕúÕ÷ÕQGD�

PDNXO�GHQHPHOHUOH�LOHUOHQPHOL�YH�GL÷HUOHULQH�QLVSHWOH�GDKD�L\L�VRQXo�YHUGL÷L�J|]OHQHQ�

SUDJPDWLN�o|]�POHULQ�X\JXODQPDVÕ�\D\JÕQODúWÕUÕOPDOÕGÕU��dDOÕúDQODUÕ�PRWLYH�HWPHN��RQODUÕ�

KDUHNHWH�JHoLUHFHN�LKWL\DoODUÕQÕ�VDSWDPDN�YH�DUGÕQGDQ��NXUXPVDO�DPDoODUÕ�JHUoHNOHúWLUPH�

\|Q�QGH�NHQGLOHULQGHQ�EHNOHQHQ�oDED\Õ�J|VWHUPHOHUL�KDOLQGH�EX�LKWL\DoODUÕQÕQ�NDUúÕODQDFD÷ÕQÕ�

ELOGLUPHN�L\L�ELU�\RO�RODELOLU�
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��������/LGHUOLN

/LGHU��\RO�J|VWHUHQ��D\GÕQODWDQ��LOHUL\L�J|UHQ��|÷UHWHQ�YH�ELUOLNWH�oDOÕúWÕ÷Õ�NLúLOHULQ�LVWHN�YH�

LKWL\DoODUÕQÕ�]DPDQÕQGD�VH]HELOHQ�\DUDWÕFÕ�ELU�NLúLGLU��%LU�EDúND�WDQÕPD�J|UH�LVH�OLGHU��

GD\DQÕNOÕOÕ÷Õ��oDOÕúPDVÕ��LQDQFÕ��WROHUDQV�YH�DQOD\ÕúÕ��NÕVDFD�NDUDNWHUL��HWUDIÕQGDNL�LQVDQODUGDQ�

�VW�Q�RODQ��IDNDW�EXQD�UD÷PHQ��NHQGLVLQL�RQODUÕQ��VW�QGH�J|UPH\HQ��RQODUGDQ�ROPDNOD�LIWLKDU�

HGHQ�YH�JHQLú�WHFU�EHVL\OH�oHYUHVLQGHNLOHUH�\|Q�J|VWHUHQ�YH�ÕúÕN�WXWDQ��RQODUÕ�H÷LWHQ�DPD�VÕUDVÕ�

JHOGL÷LQGH�RQODUD�GDQÕúDQ��RQODUÕQ�GD�ILNLUOHULQL�DODQ�NLúLGLU��ZZZ�LQVDQND\QDNODUL�FRP���

/LGHUOLN�NRQXVXQGD�DUDúWÕUPDODU�\DSDQ�:DUUHQ�%HQQLV�JHOHFH÷LQ�Lú�G�Q\DVÕQGD�EDúDUÕ�

DQDKWDUÕQÕQ�OLGHUOLN�RODFD÷ÕQÕ�VDYXQPDNWDGÕU��2QD�J|UH�OLGHU �dHWLQ��������

x 'R÷UX�NDUDUODU�DODQ�

x +HGHIOHUL�YH�VWUDWHML\L�G�ú�QHQ�

x <HQLOLNoL�ELU�\|QHWLPL�EHQLPVH\HQ�

x *�oO��ELU�YL]\RQX�RODQ�

x 0RWLYDV\RQ�\HWHQH÷L�RODQ��

x %HOLUOHQHQ�KHGHIOHUH�XODúPDN�LoLQ�oHYUHVLQGHNLOHUH�\RO�J|VWHUHUHN�\DUGÕPFÕ�RODQ��

x gUQHNOHU�YHUHUHN�UHKEHUOLN�HGHQ��

x 7DNGLU�HWPH\L�ELOHQ��

x dDOÕúDQODUÕQD�GDQÕúDUDN�RQODUGDQ�DOGÕ÷Õ�J|U�úOHUL�GH÷HUOHQGLUHQ�YH�VRQUD�NDUDUÕQÕ�YHUHQ�

x ø\L�ELU�HNLS�úHIOL÷L�\DSDQ�

x 6LVWHPDWLN�G�ú�QHQ�

x <DSWÕ÷Õ�LúWHQ�KH\HFDQ�GX\DQ�

x 'R÷UX�HOHPDQ�VHoHELOHQ�YH�HNLS�ROXúWXUDQ�

x 'H÷HUOHQGLUPH�\DSDQ�YH�KÕ]OÕ�NDUDU�DODELOHQ�

x 9L]\RQ��FHVDUHW�GLVLSOLQ�|QVH]L�VDKLEL�NLúLGLU�

øQVDQODUÕQ�oDEDODUÕQÕ�EHOLUOL�DPDoODUÕQ�JHUoHNOHúWLULOPHVLQH�\|QOHQGLUHELOPH�YH\D�

HWNLOH\HELOPH�J�F��LVH�OLGHUOLN�RODUDN�WDQÕPODQÕU��/LGHUOLN��oDOÕúDQODUÕQ��\|QHWLFLOHULQLQ�

\DSÕOPDVÕQÕ�LVWHGL÷L�úH\OHUL�\DSPDODUÕQÕ�VD÷ODU��ø\L�ELU�OLGHU��oHYUHVLQGHNLOHUL�HOOHULQGHQ�

JHOHQLQ�HQ�L\LVLQL�\DSPDODUÕ�LoLQ�PRWLYH�HGHELOHQ�NLúLGLU��/LGHUOLN�GR÷XúWDQ�JHOHELOHFH÷L�JLEL�

VRQUDGDQ�GD�|÷UHQLOHELOLU�

+HU�JUXEXQ�ELU�OLGHUL�YDUGÕU�YH�EX�NLúLQLQ�OLGHUOL÷L�J�oOH�EDúODU��*�o��OLGHULQ�\|QOHQGLULFL�

NRQXPXQX�GHVWHNOHU�� / LGHUOHU�ND\QDNODUÕQ��|G�OOHULQ�YH�FH]DODUÕQ�NLPOHUH�YH�QDVÕO�
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GD÷ÕWÕODFD÷ÕQÕ�EHOLUOH\HQ�NLúLOHUGLU��$\UÕFD�NLPH�QH�Lú�YH�J|UHY�YHULOHFH÷LQL�YH�WHPHO�JUXS�

DPDoODUÕQÕ�GD�OLGHUOHU�EHOLUOHU��/LGHULQ�J�F��LNL�W�U�ND\QD÷ÕQ�KHUKDQJL�ELUL�YH\D�KHU�LNLVL�

�]HULQGH�WHPHOOHQLU����� �*HOHQHNVHO�J�o�ND\QDNODUÕ� NLúLQLQ�NXUXPXQ�LoLQGHNL�NRQXPXQD�

ED÷OÕGÕU� ����.LúLVHO�J�o�ND\QDNODUÕ��JUXS��\HOHUL�WDUDIÕQGDQ�NDEXO�J|UHQ�NLúLVHO |]HOOLNOHUGLU�

*HOHQHNVHO�YH\D�PHYNLGHQ�ND\QDNODQDQ�J�o��EHOLUOL�ELU�PHYNL�YH\D��QYDQOD�VRPXWODúWÕUÕOÕU��

%X�J�o�ND\QD÷Õ�LOJLOL�ROGX÷X�PHYNL\H�ED÷OÕGÕU��\DQL�R�PHYNL\H�NLP�JHOLUVH�LOJLOL�J�FH�GH�R�

VDKLS�ROXU��%X�W�U�J�o��|UJ�W�úHPDVÕQGD�oR÷XQOXNOD�DúD÷Õ\D�GR÷UX�\|QOHQPLúWLU��GHOHJH�

HGLOHELOLU�YH�JHQHOOLNOH��NLúLQLQ�EHOOL�|]HOOLNOHUH�VDKLS�ROPDVÕQÕ�JHUHNWLUPH\HQ�J|UHYOHU�V|]�

NRQXVX�ROGX÷XQGD�L\L�VRQXo�YHULU�

.LúLVHO�J�FH��GDKD�]L\DGH�IRUPDO�ELU�PHYNLGHQ�\RNVXQ��IDNDW�LQIRUPDO�PHYNL�YH�HWNL�VDKLEL��

GR÷DO�YH�VH]JLVHO�OLGHUOHUGH�UDVWODQÕU��.LúLVHO�J�o��VDKLELQGHQ�D\UÕODPD]��o�QN��ELUH\LQ�NLúLOLN�

|]HOOLNOHULQGHQ�GR÷PXúWXU��.LúLVHO�J�o�VDKLEL�ELUH\�\HQL�ELU�PHYNL\H�DWDQGÕ÷ÕQGD�YH\D�NXUXP�

LoHULVLQGH�ELU�NRPLWH\H�NDWÕOGÕ÷ÕQGD��oHYUHVLQGHNLOHUL�GHUKDO�HWNLVL�DOWÕQD�DOÕU��.LúLVHO�J�o�

NXUXP�úHPDVÕQGD�\XNDUÕ�GR÷UX�\|QOHQPLúWLU�YH�JHQHOGH�PHYNL\H�ED÷OÕ�J�oWHQ�GDKD�NXYYHWOL�

ROGX÷X�NDEXO�HGLOLU��%X�LNL�J�o�oDWÕúWÕ÷ÕQGD��oR÷XQOXNOD�NLúLVHO�J�o�ND]DQÕU�

/LGHUOHU��NLúLOLNOHULQGH��VW�Q�NLúLOHU�DUDVÕ�LOHWLúLP��\|QOHQGLUPH��ILNLU�YHUPH�YH�WHPVLO�

EHFHULOHULQL�EDUÕQGÕUÕUODU��$\UÕFD��\HQL�ILNLUOHU�RUWD\D�DWPDN�YH�GL÷HU�oDOÕúDQODUÕ�EX�ILNLUOHUL�

JHUoHNOHúWLUPH\H�LNQD�HWPHN�LoLQ�\HWHUOL�NLúLVHO�J�FH�VDKLS�ROGXNODUÕQGDQ��NXUXPGDNL�

GH÷LúLPOHULQ�GH�|QF�OHULGLU��(WNLQ�OLGHUOHU�NHQGL�W�UOHULQLQ�YH�ND\QDNODUÕQÕQ�ELOLQFLQH�YDUPÕú�

YH�NDUúÕODúWÕNODUÕ�GXUXPODUD��WDNLSoLOHULQH�YH�\HU�DOGÕNODUÕ�JUXS�LoHULVLQGHNL�NRQXPODUÕQD�

X\JXQ�OLGHUOLN�WDU]ODUÕQÕ�NXOODQPD\Õ�|÷UHQPLú�NLúLOHUGLU�

/LGHUOHU��|UJ�W�LoHULVLQGH�oRN�J|]�|Q�QGH�ROGXNODUÕ�LoLQ�SD\ODUÕQD�G�úHQLQ�oRN�|WHVLQGH�

DUDúWÕUPD�YH�J|]OHPH�NRQX�ROPXúODUGÕU��$UDúWÕUPDFÕODU�YH�\|QHWLP�WHRULV\HQOHUL��JHQHOGH��o�

WHPHO�OLGHUOLN�WDU]Õ�ROGX÷X�NRQXVXQGD�J|U�ú�ELUOL÷LQH�YDUPÕúODUGÕU�

�� 2WRNUDWLN�OLGHUOHU�JUXS��\HOHULQL�\|QHWLP�GÕúÕQGD�WXWDUODU��$VWODUÕQD�QH�\DSÕOPDVÕ�

JHUHNWL÷LQL�V|\OHUOHU�YH�RQODUGDQ�VRUX�VRUPDNVÕ]ÕQ�NHQGLOHULQH�LWDDW�HWPHOHULQL�

EHNOHUOHU��2WRNUDWLN�OLGHUOHU�oDOÕúDQODUÕ�PRWLYH�HWPHN�LoLQ�RQODUÕ�]RUODPDN��NRQWURO�

DOWÕQGD�WXWPDN�YH�WHKGLW�HWPHN�JHUHNWL÷LQL�G�ú�Q�UOHU��2OXPOX�\DQODUÕ��RWRNUDWLN�YH�
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E�URNUDWLN�WRSOXPODUGDNL�JUXS��\HOHULQLQ�EHNOHQWLOHULQH�X\JXQ�ELU�WDU]�ROPDVÕ��OLGHUH�

ED÷ÕPVÕ]�KDUHNHW�HGHELOPH�LQDQo�YH�J�YHQLQL�YHUPHVL��GDKD�HWNLQ�YH�GDKD�KÕ]OÕ�NDUDU�

YHUPH�LPNDQÕ�VD÷ODPDVÕ�RODUDN�VD\ÕODELOLU��2OXPVX]�\DQODUÕ\VD��OLGHULQ�DúÕUÕ�EHQFLO�

GDYUDQPDVÕ��JUXS��\HOHULQH�V|]�KDNNÕ�YHUPH\HUHN�RQODUÕQ�Lú�\DSPD�DU]XVXQX�

ND\EHWWLUPHVL�YH�WDWPLQVL]OLN�\DúDWPDVÕ��\DUDWÕFÕOÕ÷Õ�D]DOWPDVÕ�YH�DVWODUÕQÕ�P�PN�Q�

RODQ�HQ�L\L�SHUIRUPDQVÕ�RUWD\D�NR\PDODUÕ�LoLQ�PRWLYH�HWPHGHNL�EDúDUÕVÕ]OÕNODUÕGÕU��

�� 'HPRNUDWLN��NDWÕOÕPFÕ��OLGHUOHU��\|QHWLP�\HWNLVLQL�JUXS��\HUOHUL\OH�SD\ODúPD�H÷LOLPL�

J|VWHULUOHU��$PDoODU��SROLWLNDODU�EHOLUOHQLUNHQ��Lú�E|O�P��\DSÕOÕUNHQ�KHS�JUXS�

�\HOHULQLQ�ILNLUOHULQL�GLNNDWH�DOPD\D�oDOÕúÕU��%X�OLGHUOHU�GDKD�D]�NRQWURO�HWPH�WDNWLNOHUL�

NXOODQÕUODU��.LúLOHULQ�Lo�XQVXUODU�LOH�PRWLYH�ROGXNODUÕQD�LQDQGÕNODUÕQGDQ�EDúDUÕOÕ�LúOHUL�

WDNGLU�HWPH�GDYUDQÕúÕ�J|VWHULUOHU��'HPRNUDWLN�OLGHUOHULQ�\DUDUODUÕ��JUXS��\HOHULQLQ�GH�

NDUDUODUD�NDWÕOÕPÕ�LOH�GDKD�HWNLQ�YH�VD÷OÕNOÕ�NDUDUODU�DOÕQPDVÕ��ILNLUOHULQH�GH÷HU�YHULOHQ�

�\HOHULQ�LúOHULQGHQ�WDWPLQ�VD÷ODPDODUÕ��E|\OHFH�GH�GDKD�HWNLQ�YH�YHULPOL�oDOÕúDQ�ELU�

JUXS�HOGH�HGLOPHVLGLU��%X�OLGHUOLN�WDU]ÕQÕQ�HQ�|QHPOL�VDNÕQFDVÕ�NDUDU�VLVWHPLQGHQ�

ND\QDNODQDQ�]DPDQ�ND\EÕGÕU��$FLO�GXUXPODUGD�EX�WDU]�OLGHUOHU�EDúDUÕOÕ�RODPDPDNWDGÕU�

�� 7DP�VHUEHVWOLN�WDQÕ\DQ��³EÕUDNÕQÕ]�\DSVÕQODU´FÕ�� O LGHUOHU��\|QHWLP�\HWNLVLQL�SHN�

NXOODQPD]ODU��*UXS��\HOHULQL�NHQGL�KDOOHULQH�EÕUDNÕU��DPDoODUÕ��SROLWLNDODUÕ�NHQGLOHULQLQ�

\DSPDODUÕQD�LPNDQ�WDQÕUODU��%X�WDU]�DQFDN��ELOLP�DGDPODUÕ�JLEL��VW�G�]H\�X]PDQOÕN�

VDKLEL�YH�L\L�PRWLYH�ROPXú�oDOÕúDQODUGDQ�ROXúDQ�YH�EX�QHGHQOH�OLGHUOLN�LKWL\DFÕQÕQ�HQ�

DOW�VHYL\HGH�EXOXQGX÷X�WDNÕPODUGD�LúH�\DUDU��%X�OLGHUOL÷LQ�\DUDUODUÕ��KHU��\HQLQ�

ELUH\VHO�H÷LOLP�YH�\DUDWÕFÕOÕ÷ÕQÕ�KDUHNHWH�JHoLUPHVL���\HOHULQ�VHUEHVWoH�HQ�X\JXQ�

NDUDUODUÕ�DODELOPHVLQH�LPNDQ�YHUPHVLGLU��$QFDN�EXQXQ�\DQÕQGD�WDP�VHUEHVWOLN�WDQÕ\DQ�

OLGHUOLN��OLGHULQ�RWRULWHVLQL�NXOODQPDVÕQÕ�RUWDGDQ�NDOGÕUPDNWD��EX�QHGHQOH�GH�JUXEX�

RUWDN�ELU �DPDoWD� WRSODPD�YH�EHO O L �KHGHIOHUH�\|QHOWPH�GXUXPXQGDQ�\RNVXQ�

E Õ U DNPDN WDG Õ U � �%X �GX UXPGD �J UXS � L o LQGH � DQD U ú L � R U W D\D � o ÕNDE L OPHN WHG L U �

�ZZZ�LQVDQND\QDNODUL�FRP��

/LGHUOLN�WDU]Õ�VHoLPLQL�HWNLOH\HQ�XQVXUODU�DUDVÕQGD�\|QHWLFLQLQ�LQVDQ�GR÷DVÕ�KDNNÕQGDNL�

IHOVHIHVL��GHQH\LPOHUL��H÷LWLPL��SURIHV\RQHO�YH�WHNQLN�\HWHUOLOL÷L�VD\ÕODELOLU��%HQ]HU�úHNLOGH��

oDOÕúDQODUÕQ�LQDQo�VLVWHPOHUL��Lú�YH�RWRULWH�KDNNÕQGDNL�WXWXPODUÕ��ROJXQOXN�VHYL\HOHUL��

GHQH\LPOHUL�YH�XVWDOÕN�VHYL\HOHUL�GH�HQ�HWNLOL�OLGHUOLN�WDU]ÕQÕQ�EHOLUOHQPHVLQL�VD÷OD\DFDNWÕU�
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dDOÕúDQODUÕ�PRWLYH�HGLS�\|QOHQGLUHELOHQ�³OLGHU´�\|QHWLFLOHU��NXUXPXQ�oÕNWÕODUÕQÕ�PDOL\HWOHUL�

\�NVHOWPHGHQ��VDGHFH�LQVDQ�ND\QDNODUÕQÕ�PDNVLPL]H�HGHUHN��oDUSÕFÕ�úHNLOGH�DUWWÕUDELOLU��

.XUXPODU�oDOÕúDQODUÕQÕ�PRWLYH�HWPHN�YH�\|QOHQGLUPHN�LoLQ�\HQL�\ROODU�JHOLúWLUGLNoH��JLGHUHN�

GDKD�\�NVHN�YHULPOLOLNOH�WDQÕúÕ\RUODU��<HQL�\|QHWLFLQLQ�EXQGDQ�VRQUD�\DSPDVÕ�JHUHNHQ��

HPULQGH�oDOÕúDQODUÕ�\|QOHQGLUPHN�LoLQ�GDKD�L\L�\|QWHPOHU�JHOLúWLUPH\H�oDED�KDUFDPDN�

RODFDNWÕU��%X�oDEDODU�RQODUD�E�\�N�ND]DQÕPODU�RODUDN�PXWODND�JHUL�G|QHFHNWLU�

������ .RQWURO�YH�*HOLúWLUPH

.RQWURO�YH�JHOLúWLUPH��oDOÕúDQODUÕ�\HWNLOHQGLUPHN�VXUHWL\OH��LVWHQHQ�SHUIRUPDQVOD�

JHUoHNOHúHQ�SHUIRUPDQV�DUDVÕQGDNL�IDUNÕ�LVWHQHQ�SHUIRUPDQV�OHKLQH�\�NVHOWHQ�G|UG�QF��

\|QHWLP�IRQNVL\RQXGXU��dDOÕúDQODUÕQ�QDVÕO�\|QHWLOGL÷L��VRUXQODUÕQ�QDVÕO�o|]�OG�÷��YH�

VRQXoODUD�QDVÕO�XODúÕOGÕ÷Õ�NRQXODUÕQGD�|QHPOL�LSXoODUÕ�VD÷ODU��7KRPSVRQ��������V������

<|QHWLP�IRQNVL\RQODUÕQÕQ�EX�VRQ�DGÕPÕQD��JHOHQHNVHO�\|QHWLP�DQOD\ÕúÕ�oHUoHYHVLQGH�

YHULOHQ�DG�³NRQWURO´G�U��.RQWURO�LOH��|QFHGHQ�WHVSLW�HGLOPLú�KXVXVODUÕQ�SODQODPD\D�X\JXQ�

úHNLOGH�X\JXODQÕS�X\JXODQPDGÕ÷ÕQÕ�WHVSLW�HGLOLUNHQ��SODQODPD�GXUXPXQGDQ�VDSPDODU�YDUVD�

EXQODU�G�]HOWLOLU�

<|QHWLFLQLQ�SHUIRUPDQV�³NRQWURO|U�´�RODUDN�WDQÕPODQPDVÕ�NHQGLVLQH��oDOÕúDQOD�DUDVÕQGD�

ROXPVX]�LOLúNLOHUH�\RO�DoDQ�³SHUIRUPDQV�SROLVL´�URO�Q�Q�ELoLOPHVLQH�QHGHQ�ROXU��<|QHWLFLQLQ�

NRQWURO|U�RODUDN�J|U�OPHVL��J�Q�P�]GH�JHQHO�RODUDN��GDU�YH�J�Q�Q�JHULVLQGH�ELU�EDNÕú�RODUDN�

GH÷HUOHQGLULOPHNWHGLU��<|QHWLFLQLQ��SHUIRUPDQV�DoÕNODUÕQÕ�NHQGL�EDúÕQD��oDOÕúDQODUÕQÕQ�LúELUOL÷L�

YH�NDWNÕVÕ�ROPDGDQ�G�]HOWHELOHFH÷L�G�ú�QFHVLQL�oD÷UÕúWÕUÕU��dD÷GDú�\|QHWLFL\VH�GDKD�]L\DGH��

NHQGLVL\OH�D\QÕ�SHUIRUPDQV�KHGHIOHULQL�YH�EHQ]HU�ILNLUOHUL�SD\ODúDQ�oDOÕúDQODUOD�RPX]�RPX]D�

oDOÕúDQ�ELU�SHUIRUPDQV�JHOLúWLULFLGLU�

%X�IRQNVL\RQXQ�|]��RODQ�JHUoHNOHúHQ�SHUIRUPDQVÕQ��KHGHIOHQHQ�SHUIRUPDQVD�\�NVHOWLOPHVL�

oDEDVÕ�DUWÕN�VDGHFH�oDOÕúDQODUÕQ�ELU�úH\OHUL�\DQOÕú��YH\D�GR÷UX��\DSWÕNODUÕQÕ�EHOLUOHPHN�YH�EXQD�

ED÷OÕ�RODUDN�GXUXPD�X\JXQ�ROXPVX]��YH\D�ROXPOX��\|QOHQGLUPH\L�\DSPDNWDQ�LEDUHW�GH÷LOGLU��

*LGHUHN�GDKD�ID]OD�LúLQ�IRUPDO�YH\D�LQIRUPDO�JUXSODU�WDUDIÕQGDQ�JHUoHNOHúWLULOPHVL�YH�

oDOÕúDQODUÕQ�NDWÕOÕP�NRQXVXQGDNL�EHNOHQWLOHULQLQ�DUWPDVÕ�JLEL��J�Q�P�]�Lú�KD\DWÕQD�KDNLP�RODQ�
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ELUNDo�|QHPOL�H÷LOLP��L\LOHúWLULFL�URO�Q��EHQLPVH\HQ�\|QHWLFLOHUL�QLVSHWHQ�GDKD�EDúDUÕOÕ�

NÕODUNHQ��NRQWURO|U�URO�Q��EHQLPVH\HQ�\|QHWLFLOHUL�]RUODPDNWDGÕU�

*HOLúWLUPH��\�NVHN�SHUIRUPDQV�VD÷ODQPDVÕQÕ�|QOH\HQ�HQJHOOHULQ�RUWDGDQ�NDOGÕUÕOPDVÕ�

\ROX\OD�SHUIRUPDQVÕQ�L\LOHúWLULOPHVLGLU��%DúND�ELU�GH\LúOH��\|QHWLFL�YHULPOLOLN�DUWÕúÕQÕQ�

|Q�QGHNL�HQJHOOHUL�RUWDGDQ�NDOGÕUDUDN�SHUIRUPDQVÕQ�JHOLúLPLQL�VD÷ODU��%X�HQJHOOHU�DUDVÕQGD�

GH÷LúLPH�GLUHQo��\HWHUVL]�YH�DPDFD�X\JXQ�ROPD\DQ�DUDo�YH�PDO]HPH��HWNLQ�ROPD\DQ�|UJ�WVHO�

YH�\|QHWLP�V�UHoOHUL��LOHWLúLP�HNVLNOL÷L��J|UHYOHUOH�LOJLOL�NRQVDQWUDV\RQ�YH�VRUXPOXOXN�HNVLNOL÷L�

YH�H÷LWLP�LPNDQODUÕQÕQ�\HWHUVL]�ROXúX�VD\ÕODELOLU�

*HOLúWLUPH�IRQNVL\RQX��\|QHWLFLQLQ�GXUXS�ELU�DGÕP�JHUL�DWWÕ÷Õ��EHOLUOL�ELU�]DPDQ�V�UHVL�

LoHULVLQGH�QHOHULQ�EDúDUÕOGÕ÷ÕQD�JHQLú�ELU�DoÕGDQ�EDNWÕ÷Õ�YH�³1DVÕO�JLGL\RUX]"�(÷HU�DU]X�

HWWL÷LPL]�NDGDU�L\L�GH÷LOVHN��QHGHQ"�3HUIRUPDQVÕPÕ]Õ�QDVÕO�DUWWÕUDELOLUL]"�%HNOHGL÷LPL]GHQ�L\L�

JLGL\RUVDN��\HQL�SHUIRUPDQV�KHGHILPL]�QH�ROPDOÕ"´�VRUXODUÕQÕ�VRUGX÷X�]DPDQGÕU��.ÕVDFDVÕ�

JHOLúWLUPH��PHYFXW�SODQÕQ�SHUIRUPDQV�VWDQGDUWODUÕQÕQ�J|]GHQ�JHoLULOPHVL\OH�EDúODU�YH�ELU�

VRQUDNL�SODQÕQ�SHUIRUPDQV�VWDQGDUWODUÕQÕQ�J�QFHOOHQPHVL\OH�VRQD�HUHU��7KRPSVRQ��������

V������

.RQWURO�YH�JHOLúWLUPH��LúOHWPHQLQ�KHP�VLVWHP�DNÕúÕQÕQ�W�P���KHP�GH�EHOLUOL�G|QHPHoOHUL�LOH�

LOJLOL�ELOJLOHU�WRSOD\DUDN�DPDoODUÕ��JHQHO�VWUDWHMLOHUL��SODQ�DúDPDODUÕQÕ��LúOHWPH�SROLWLNDODUÕQÕ�YH�

VLVWHP�DNÕúÕQÕ�J|]GHQ�JHoLUPH��GH÷LúWLUPH�YH\D�\HQLOHPH�RODQD÷Õ�VXQDU��%X�IRQNVL\RQXQ�

\HWHUVL]�ROGX÷X�VLVWHPOHUGH��NDOLWH�YH��UHWLP�G�ú�NO�÷���JLGHUOHUGH�úLúPH��HOHPDQ�YH�P�úWHUL�

GR\XPVX]OX÷X��SURMHOHULQ�ELWLú�WDULKOHULQLQ�oRN�|WHVLQH�VDUNPDVÕ��\HQL�WHNQRORMLN�JHOLúLPOHULQ�

JHULVLQGH�NDOPD�JLEL�VRUXQODUÕQ�|QFHGHQ�NHVWLULOPHVLQGH�\HWHUVL]OLN�J|UPHN�NDoÕQÕOPD]�

RODFDNWÕU��g]HU��������V������

3HUIRUPDQV�DoÕ÷ÕQÕ�NDSDWPDQÕQ�HQ�L\L�\ROX�³\HWNLOHQGLUPH´GLU��<HWNLOHQGLULOHQ�oDOÕúDQ�

NDUDU�YHUPH�V�UHFLQL�SD\ODúDQ�oDOÕúDQGÕU��3HUIRUPDQV�DoÕNODUÕQÕQ�NDSDWÕOPDVÕ\OD�LOJLOL�\HWNL�YH�

VRUXPOXOX÷X�SD\ODúDQ�\|QHWLFL��PXKWHPHOHQ�G�]HQOL�ELU�SHUIRUPDQV�JHOLúLPL�J|UHFHNWLU��

dDOÕúDQODU��SHUIRUPDQV�VHYL\HOHULQL�\�NVHOWPH�VRUXPOXOX÷XQX�DQFDN�\HWNLOHQGLULOGLNOHULQGH�

\�NOHQLUOHU��%X�úHNLOGH�NDUDU�YHUPH�V�UHFLQH�NDWÕOPD��VRUXQ�o|]PH��NHQGL�JHOLúLPOHULQL�

GHQHWOHPH�JLEL�NRQXODUGD�PRWLYH�ROXUODU�YH�E|\OHFH�NHQGL�Lú�SODQODUÕQÕ�\�U�WPH\H�EDúODUODU�



��

���� <|QHWLFLOLN

<|QHWLFL��EHOLUOHQHQ�DPDoODUD�XODúPDN�LoLQ�\DSÕOPDVÕ�JHUHNHQOHUL�SODQOD\DQ��X\JXQ�ELU�

|UJ�W�\DSÕVÕ�DUDFÕOÕ÷Õ\OD�JHUoHNOHúWLULOPHVLQL�VD÷OD\DQ�YH�RUWD\D�oÕNDQ�VRQXoODUÕ�GHQHWOH\HQ�

NLúLGLU��%HúHUL�ELU�WDQÕPD�J|UH�\|QHWLFL��HPULQH�YHULOPLú�ELU�JUXS�LQVDQÕ�EHOLUOL�ELU�WDNÕP�

DPDoODUD�XODúWÕUPDN�LoLQ�DKHQN�YH�LúELUOL÷L�LoLQGH�oDOÕúWÕUDQ�NLPVHGLU��(UHQ��������V�����

/HZLV¶H������� � V � �� �J|UH �\|QHWLFLOHU��|UJ�W�KHGHIOHULQLQ�JHUoHNOHúPHVL�LoLQ�SODQODPD��

|UJ�WOHPH��\|QOHQGLUPH�YH�NRQWURO�JHOLúWLUPH�IRQNVL\RQODUÕQÕ�\�U�WHQ�NLúLOHUGLU��%LU�EDúND�

WDQÕPOD�\|QHWLFL��\|QHWLP�LúLQL�NHQGLOHULQH�PHVOHN�HGLQHUHN�LúOHWPHQLQ�VDKLEL�KDOLQH�

JHOPHGHQ��JLULúLPFLQLQ�\DSWÕ÷Õ�KHU�LúL�\DSDQ�YH�EX�KL]PHW�NDUúÕOÕ÷ÕQGD��FUHW�DODQ�NLúLGLU�

�.RoHO��������

<|QHWLFL�LúOHWPHGH�PHYFXW�ND\QDNODUÕ�HQ�L\L�ELoLPGH�NXOODQPD�YH�LQVDQODUÕ�HWNLOL�YH�

YHULPOL�ELU�úHNLOGH�oDOÕúWÕUPD�J|UHY�YH�VRUXPOXOX÷XQGD�RODQ�NLúLGLU��<|QHWLFL��JHQHO�RODUDN�ELU�

Lú�YH�LúOHWPHQLQ�YH\D�ELU�E|O�P�Q�EHOLUOHQPLú�DPDoODU�HWUDIÕQGD�\|QOHQGLULOPHVL��IDDOL\HWOHULQ�

VRQXoODUÕQÕQ�GH÷HUOHQGLULOPHVL�J|UHYLQL�\�U�WHQ�NLúL�RODUDN�ELOLQPHNWHGLU��<|QHWLFL\L�D\QÕ�

]DPDQGD�NDU�YH�]DUDU�ULVNL�EDúNDODUÕQD�DLW�ROPDN��]HUH�PDO�YH\D�KL]PHW�RUWD\D�NR\PDN�LoLQ�

�UHWLP�IDNW|UOHULQL�EXODQ�YH�EXQODUÕ�EHOOL�ELU�LKWL\DFÕ�NDUúÕODPD�DPDFÕQD�\|QHOWHQ�NLúL�RODUDN�GD�

WDQÕPODPDN�P�PN�QG�U��8oDU�������

(UHQ��������V���������ELU�\|QHWLFLGH�ROPDVÕ�JHUHNHQ�|]HOOLNOHU�DUDVÕQGD�\|QHWLFLQLQ�DoÕN�

ILNLUOL�ELU�LQVDQ�ROPDVÕQÕ�QRUPDO�G�ú�QHELOPHQLQ�|WHVLQGH�JHOHFH÷H�G|Q�N�G�ú�QFH�YH�J|U�ú�

\HWHQH÷LQH�VDKLS�ROPDVÕQÕ�J|VWHULU��<|QHWLFLOHULQ�DOÕúÕOPÕú�\|QWHPOHU��LGHDO�SROLWLND�YH\D�

WHNQLNOHUGHQ�GDKD�HWNLOL�RODELOHFHN�\ROODU�DUDPDVÕ�JHUHNLU��$\UÕFD��LQVDQODUÕ�VHYPH��GX\JXVDO�

ROJXQOXN�J|VWHUPH��KDEHUOHúPH�NRQXVXQGD�\HWHQHN�VDKLEL��VH]JL�J�F�QH�VDKLS��NDUDUODUÕQGD�

DoÕN��REMHNWLI��KRúJ|U��VDKLEL��GLQDPLN�ROPD�JLEL�|]HOOLNOHU�VÕUDODQPDNWDGÕU�

g]GHYHFLR÷OX¶QXQ��������V��������EDúDUÕOÕ�\|QHWLFL�NDYUDPÕ�KDNNÕQGD�\DSWÕ÷Õ�DUDúWÕUPDGD��

IDNW|U�DQDOL]OHUL�LOH�HOGH�HWWL÷L�VRQXFD�J|UH�LúOHWPH�VDKLSOHULQLQ�\|QHWLFLOHUGHQ�EHNOHGLNOHUL����

|]HOOLN�úX�úHNLOGH�VÕUDODQPÕúWÕU�

x *HOHFHN�\|QHOLPOL�ROPDN

x øQVDQD�\|QHOLN�ROPDN

x øúOHWPHVLQLQ�oÕNDUODUÕQÕ�GLNNDWH�DOPDN

x 'H÷LúHQ�úDUWODU�NDUúÕVÕQGD�HVQHN�RODELOPHN
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x .DWÕOPDOÕ�\|QHWLP�X\JXODPDN

x øúOHWPHQLQ�SHUIRUPDQVÕQÕ�DUWWÕUÕFÕ�oDOÕúPDODU�\DSPDN

x 6LVWHP�G�ú�QFHVLQH�VDKLS�ROPDN

x /LGHUOLN�|]HOOLNOHULQH�VDKLS�ROPDN

x 'LVLSOLQOL�ROPDN�YH�Lú�DKODNÕQD�VDKLS�ROPDN

x gUJ�W�LoLQGH�oDOÕúDQODUD�DGLO�GDYUDQPDN

x 2OXPOX�EDNÕú�DoÕVÕQD�VDKLS�ROPDN�YH�PRWLYH�HGHELOPHN

x .HQGLQL�LúLQH�DGDPDN

x øOHWLúLP�\HWHQH÷LQH�VDKLS�ROPDN

������ <|QHWVHO�5ROOHU

*HQLú�oDSOÕ�UHIHUDQV�ND\QD÷Õ�RODQ�+HQU\�0LQW]EHUJ�WDUDIÕQGDQ�\DSÕOPÕú�oDOÕúPD\D�J|UH�

\|QHWLFLOHU��o�WHPHO�URO�VHUJLOHU��/HZLV��������V�����NLúLOHU�DUDVÕ��D\GÕQODWÕFÕ�YH�NDUDU�YHULFL��

%X�\|QHWVHO�UROOHU�ùHNLO����¶GH�J|VWHULOPLúWLU�

.LúLOHU�DUDVÕ�UROOHU��\|QHWLFLQLQ�UHVPL�NRQXPXQGDQ�GR÷DU��|UJ�W��\HOHUL�YH�GL÷HU�|÷HOHUOH�

RODQ�OLúNLOHUL�NDSVDU��<|QHWLFLOHU�WDUDIÕQGDQ�VHUJLOHQHQ�NLúLOHU�DUDVÕ��o�URO��J|VWHUPHOLN�

\|QHWLFLOLN��OLGHUOLN�YH�ED÷OD\ÕFÕOÕNWÕU��gUJ�WVHO�ELULPOHULQ�EDúÕ�RODUDN�\|QHWLFLOHU��UHVPL�RODQ�

ED]Õ�J|UHYOHUL�\HULQH�JHWLUPHN�]RUXQGDGÕUODU��6RV\DO�HWNLQOLNOHUH�NDWÕOPDN��WRSOXPVDO�

DNWLYLWHOHUGH�J|U�QPHN��|QHPOL�P�úWHULOHU�LoLQ�GDYHWOHU�G�]HQOHPHN�]RUXQGD�NDODELOLUOHU��%X�

úHNLOGH�J|VWHUPHOLN�ELU�UROH�E�U�Q�UOHU��gUJ�WVHO�ELULPOHULQLQ�EDúDUÕVÕQGDQ��EDúDUÕVÕ]OÕ÷ÕQGDQ��

VRUXPOX�ROGXNODUÕ�LoLQ��NHQGL�Lú�JUXSODUÕ�LoLQGH�OLGHUOLN�URO��VHUJLOHPHN�GXUXPXQGDGÕUODU��

.HQGLOHULQH�ED÷OÕ�DVWODUÕQÕ�\|QHWHUHN�YH�RQODUOD�ELUOLNWH�oDOÕúDUDN�|UJ�W�KHGHIOHULQLQ�

JHUoHNOHúWLULOPHVLQL�VD÷ODUODU��6RQ�RODUDN�\|QHWLFLOHU��|UJ�WVHO�ED÷OD\ÕFÕODU�RODUDN�KL]PHW�

YHUPHN�]RUXQGDGÕU��gUJ�W�LoLQGH�ELUH\OHUOH�YH\D�Lú�JUXSODUÕ\OD�oDOÕúÕUNHQ�YH�GÕú�|÷HOHUOH�

ROXPOX�Lú�LOLúNLOHUL�JHOLúWLULUNHQ�ED÷OD\ÕFÕ�URO��R\QDUODU�



��

ùHNLO������<|QHWLFLQLQ�UROOHUL��/HZLV��������V���

$\GÕQODWÕFÕ�UROOHULQGH�\|QHWLFLOHU��ELUOLNWH�oDOÕúWÕ÷Õ�NLúLOHULQ�LúOHULQL�YHULPOL�úHNLOGH�

\DSDELOPHOHUL�LoLQ��RQODUÕQ�\HWHUOL�ELOJL�LOH�GRQDWÕOPDODUÕQÕ�VD÷ODU��<|QHWVHO�VRUXPOXOXNODUÕ�

VHEHEL\OH��NHQGL�ELULPOHUL�LoLQ�LOHWLúLP��PHUNH]L�KDOLQH�JHOLUNHQ��|UJ�W�LoLQGHNL�GL÷HU�JUXSODU�

LoLQ�GH�LOHWLúLP�ND\QD÷Õ�ROXUODU��gUJ�WWHNL�KHUNHV�LúLQL�\DSPDN�LoLQ��LKWL\Do�GX\XODQ�ELOJL\L�

GD÷ÕWDQ�YH�RQD�HULúLOPHVLQL�VD÷OD\DQ�ELU�\|QHWLP�\DSÕVÕQD�LKWL\Do�GX\DU�

<|QHWLFLOHU�L]OH\LFL�RODUDN��|UJ�WOHUL�LoLQ�ID\GDOÕ�RODQ�ELOJLOHUL�HOGH�HWPHN�LoLQ�V�UHNOL�Lo�YH�

GÕú�oHYUH\L�WDUDU��$VWODUÕQGDQ�YH�NRQWDN�QRNWDODUÕQGDQ�DOGÕNODUÕ�ELOJLOHU�LOH�NHQGL�Lú�JUXSODUÕ�

YH\D�RUJDQL]DV\RQODUÕ�LoLQ�GR÷DELOHFHN�IÕUVDWODUÕ�YH�WHKGLWOHUL�RUWD\D�oÕNDUÕUODU��ø]OH\LFL�RODUDN�

HOGH�HWWLNOHUL�ELOJLOHUL�SD\ODúDUDN�YH�GD÷ÕWDUDN�\|QHWLFLOHU�\D\ÕFÕ�URO�Q��J|VWHULUOHU��$\GÕQODWÕFÕ�

UROOHULQGH�VRQ�RODUDN�\|QHWLFLOHU�V|]F��J|UHYLQL��VWOHQLUOHU��<|QHWLFLOHU�VÕN�VÕN��|UJ�W�Q�

ILQDQVDO�SHUIRUPDQVÕQÕQ�YH�VWUDWHMLVLQLQ�GLUHNW|UOHUOH�KLVVHGDUODUD�LOHWLOPHVL��W�NHWLFL�

JUXSODUÕQÕQ�|UJ�W�Q�VRV\DO�\�N�PO�O�NOHULQL�\HULQH�JHWLUGL÷LQH�LNQD�HGLOPHVL�JLEL�NRQXODUGD�

V|]F��ROPDN�]RUXQGD�NDOÕUODU�

.DUDU �YHU LFL �RODUDN�\|QHWLFLOHU�ELOJL\L�LúOH\LS�ELU�VRQXFD�YDUÕUODU��gUJ�W�NDUDUODUÕQÕQ�

DOÕQPDVÕ�LoLQ�NXOODQÕOPDGÕ÷Õ�V�UHFH�ELOJL��WHN�EDúÕQD�DQODPVÕ]GÕU��<|QHWLFLOHU��Lú�JUXSODUÕQÕ�

D\DUOD\DUDN�YH�RQODUD�JHUHNHQ�ND\QDNODUÕ�WDKVLV�HGHUHN�JUXS�SODQODUÕQÕQ�X\JXODQPDVÕQÕ�VD÷ODU

�/HZLV��������V����

<|QHWLFLOHULQ�NDUDU�YHULFL�UROOHULQGHQ�ELUL�JLULúLPFL�ROPDODUÕGÕU��dHYUHOHULQGH�ROXS�ELWHQOHUL�

L]OH\LS��|UJ�WOHUL�LoLQ�IÕUVDW�RODELOHFHN�GH÷LúLPOHUL�EHOLUOH\HUHN�\HQL�SURMHOHU���U�QOHU�YH\D�

VHUYLVOHULQ�KD\DWD�JHoLULOPHVLQL�VD÷ODUODU��gUJ�W�QH�NDGDU�L\L�\|QHWLOLUVH�\|QHWLOVLQ��ROD\ODU�KHU�

]DPDQ�LVWHQGL÷L�JLEL�JHOLúPH]��<|QHWLFLOHU�oDWÕúPDODUOD�EDúD�oÕNPDN�YH�SUREOHPOHU�
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GR÷GX÷XQGD�RQODUÕ�o|]PHN�]RUXQGDGÕU��%X�úHNLOGH�NDUÕúÕNOÕN�JLGHULFL�\D�GD�oDWÕúPD�JLGHULFL

RODUDN�ER\�J|VWHULUOHU��.D\QDN�WDKVLV�HGLFL�RODUDN�\|QHWLFLOHU�ILQDQV��DUDo�JHUHo��ELOJL�YH�

]DPDQ�JLEL�ND\QDNODUÕ�WHPLQ�HGHU��6RQ�NDUDU�YHULFL�UROOHULQGH�GH�\|QHWLFLOHU�J|U�úPHFL�

\DQODUÕQÕ�RUWD\D�oÕNDUÕUODU��<|QHWLFLOHU�]DPDQODUÕQÕQ�ND\GD�GH÷HU�ELU�NÕVPÕQÕ��|UJ�W�Q�

KHGHIOHULQLQ�JHUoHNOHúPHVL�GR÷UXOWXVXQGD�oDOÕúDQODU��WHGDULNoLOHU��P�úWHULOHU�YH�GL÷HU�Lú�

JUXSODUÕ\OD�J|U�úHUHN�JHoLUPHNWHGLU�

������ <|QHWLFL�7LSOHUL

<|QHWLFLOHU��RUJDQL]DV\RQODUGD�IDUNOÕ�NLúLOLNOHUOH�KHU�W�UO��\DSÕGD�ER\�J|VWHULUOHU��<|QHWLFL�

WLSOHUL�|UJ�W�LoLQGHNL�\|QHWLP�NDGHPHOHULQH��\|QHWLP�DODQODUÕQD��\|QHWLP�VRUXPOXOXNODUÕQD�YH�

\|QHWLP�WDU]ODUÕQD�J|UH�LQFHOHQLU�

��������<|QHWLP�.DGHPHOHUL

<|QHWLFLOHU��RUJDQL]DV\RQ�KL\HUDUúLVLQGH�oHúLWOL�NDGHPHOHUGH�EXOXQXUODU��.�o�N�ELU�úLUNHW�

VDGHFH�ELU�\|QHWLP�NDGHPHVLQH�VDKLSNHQ��E�\�N�RUJDQL]DV\RQODU�ELUNDo�\|QHWLP�VHYL\HVL�

J|VWHUHELOLU��*HQHOGH�E�\�N�RUJDQL]DV\RQODU��o�\|QHWLP�NDGHPHVLQH�VDKLSWLU���VW�NDGHPH�

\|QHWLPL��RUWD�NDGHPH�\|QHWLPL��DOW�NDGHPH�\|QHWLPL��dR÷X�RUJDQL]DV\RQ���VW�YH�RUWD�NDGHPH�

\|QHWLFLOHULQGHQ�GDKD�ID]OD�VD\ÕGD�DOW�NDGHPH�\|QHWLFLOHULQH�VDKLSWLU��%XQXQ�\DQÕQGD�

����¶ODUÕQ�WUHQGL�RODQ��RUJDQL]DV\RQODUGDNL�YHULPOLOL÷L�DUWÕUPDN�LoLQ�oDOÕúDQODUÕQ�VD\ÕVÕQGD�

D]DOPD\D�JLWPH�oDEDODUÕQGDQ�HQ�ID]OD�HWNLOHQHQ�\|QHWLP�NDGHPHVL�RUWD�NDGHPH�ROPXúWXU�

�/HZLV��������V�����

+HU�NDGHPHGHNL�\|QHWLFLOHU�SODQODPD��|UJ�WOHPH��\|QOHQGLUPH�YH�NRQWURO�JHOLúWLUPH�

IRQNVL\RQODUÕQÕ�\HULQH�JHWLUPHOHULQH�UD÷PHQ��ELU�NDGHPHGHNL�J|UHYH�|]HO�EHFHULOHU��GL÷HU�

NDGHPHGHNLQH�J|UH�GDKD�|QHPOLGLU��ùHNLO������\|QHWLP�NDGHPHOHULQGHNL�|QHPOHULQH�J|UH�

oHúLWOLOLN�J|VWHUHQ��o�\|QHWVHO�EHFHUL\L�J|VWHUPHNWHGLU��7HNQLN�EHFHULOHU�DOW�NDGHPH�

\|QHWLFLOHUL�LoLQ�|QHPOL\NHQ��LQVDQL�EHFHULOHU�RUWD�NDGHPH��NDYUDPVDO�EHFHULOHU�LVH�WHSH�

\|QHWLFLOHUL�LoLQ�HQ�|QHPOLGLU�



��

ùHNLO������)DUNOÕ�\|QHWLP�NDGHPHOHULQGH�JHUHNHQ�EHFHULOHU��/HZLV��������V����

hVW�NDGHPH�\|QHWLPLQL�WHPVLO�HGHQ�\|QHWLFLOHULQ�VD\ÕVÕ�D]�ROPDNOD�ELUOLNWH��HQ�ID]OD�\HWNL�

YH�J�F�Q�EXOXQGX÷X�NDGHPHGLU��%X�NDGHPH\H�JHQHOOLNOH�³WHSH�\|QHWLPL´��YH�EX�NDGHPHGH�

\HU�DODQ�\|QHWLFLOHUH�GH�³WHSH�\|QHWLFLOHUL´�GHQLU��%XUDGDNL�\|QHWLFLOHU�W�P�LúOHWPHQLQ�

VRUXPOXOX÷XQX�WDúÕUODU��LúOHWPHQLQ�DPDoODUÕQÕ�X]XQ�G|QHPOL�RODQ�SROLWLND�YH�VWUDWHMLOHULQL�

EHOLUOHUOHU�YH�LúOHWPH\L�GÕúDUÕGD�WHPVLO�HGHUOHU��<|QHWLP�NXUXOX�EDúNDQÕ�YH��\HOHUL��JHQHO�

P�G�U�YH�\DUGÕPFÕODUÕ��JHQHO�NRRUGLQDW|UOHU��UHNW|UOHU�|UQHN�RODUDN�YHULOHELOLU��hVW�NDGHPH�

\|QHWLFLOHUL��X]XQ�G|QHPOL�JHOHFH÷L�G�ú�Q�UOHU�YH�JHQHO�oHYUH�H÷LOLPOHULQH�YH�RUJDQL]DV\RQXQ�

ELU�XoWDQ�ELU�XFD�EDúDUÕVÕQD�P�GDKDOH�HGHUOHU��%X�\|QHWLFLOHU�D\QÕ�]DPDQGD�úLUNHW�N�OW�U�Q��GH�

HWNLOHPHNWHGLUOHU��8oDU��������

7HSH�\|QHWLPLQ�YH�\|QHWLFLOHULQLQ�EHOLUOHGL÷L�DPDoODUD�\|QHOLN�X\JXODPD�SODQODUÕ�

JHOLúWLUHQ��DOW�NDGHPH�\|QHWLFLOHULQLQ�oDOÕúPDODUÕQÕ�NRRUGLQH�HGHQ�JUXS�LVH�³RUWD�NDGHPH�

\|QHWLFLOHUL´GLU��%XQODU��E|O�P�P�G�UOHUL��IDEULND�P�G�UOHUL��GDLUH�EDúNDQODUÕ��úXEH�

\|QHWLFLOHUL��LGDUH�DPLUL�JLEL�LVLPOHUOH�DQÕOÕUODU��2UWD�NDGHPH�\|QHWLFLOHUL��\DNÕQ�JHOHFHN�LOH�

L OJLOHQLUOHU�YH�RUWD�NDGHPH�\|QHWLFLOHUL � L OH� L\L � L O LúNLOHU�JHOLúW LU LU OHU� �%XQODU� WDNÕP�

ROXúWXUXOPDVÕQÕ�WHúYLN�HGHUOHU�YH�DQODúPD]OÕNODUÕQ�o|]�POHQPHVLQGH�\DUDUOÕ�ROXUODU��2UWD�

NDGHPH�\|QHWLFLOHUL��NLúLOHU�DUDVÕ�LOLúNLOHU�RODUDN�ELOLQHQ�J�oO��LQVDQL�EHFHULOHUH�VDKLSWLU�

*�QO�N�IDDOL\HWOHUL�JHUoHNOHúWLUHQ��LúoLOHU��WHNQLN�\DGD�WLFDUL�SHUVRQHO�YH\D�E�UR�

SHUVRQHOLQLQ�J|]HWLPLQGHQ�VRUXPOX�LON�G�]H\�\|QHWLFLOHU�³DOW�NDGHPH�\|QHWLFLOHUL´�GL\H�DQÕOÕU��

%XQODU�úHI��DPLU��XVWDEDúÕ��EDú�NDOID�JLEL�LVLPOHUOH�DQÕOPDNWDGÕUODU��$OW�NDGHPH�\|QHWLFLOHULQLQ�

WHPHO�LúOHUL��\HWHUOL��UHWLPL�JHUoHNOHúWLUPHN�LoLQ�NXUDOODUÕ�YH�\|QWHPOHUL�X\JXODPDN��WHNQLN�

\DUGÕP�VD÷ODPDN��DVWODUÕ�H÷LWPHN�YH�PRWLYH�HWPHNWLU��%�W�Q�EX�DNWLYLWHOHU��\|QHWLP�

EDVDPDNODUÕQGD�WÕUPDQGÕNoD�GDKD�D]�|QHP�DU]HGHU�



��

��������<|QHWLP�$ODQODUÕ

<|QHWLP�DODQODUÕ��\|QHWLFLQLQ�|UJ�W�LoLQGHNL�VRUXPOXOXN�DODQODUÕQD�ED÷OÕGÕU��.LPL�

\|QHWLFLOHU�IRQNVL\RQHO�VRUXPOXOX÷D�VDKLSNHQ��GL÷HUOHUL�JHQHO�\|QHWLP�VRUXPOXOXNODUÕ�WDúÕUODU�

)RQNVL\RQHO�\|QHWLFLOHU��IRQNVL\RQD�J|UH�E|O�QP�ú�Lú�JUXSODUÕQGDQ�VRUXPOXGXUODU��

0XKDVHEH���UHWLP��$U�*H��SD]DUODPD�GHSDUWPDQODUÕQÕQ�\|QHWLFLOHUL�|UQHN�RODUDN�YHULOHELOLU��

)RQNVL\RQD�J|UH�E|O�POHQPLú�Lú�JUXSODUÕ�ROGXNoD�KRPRMHQ�ELU�\DSÕ�J|VWHULU��%X�JUXSODUÕQ�

�\HOHUL�EHQ]HU�JHoPLúH�VDKLS��EHQ]HU�H÷LWLPOHU�DOPÕú�YH�EHQ]HU�J|UHYOHU��VWOHQHQ�NLúLOHUGLU��

)RQNVL\RQHO�\|QHWLFLOHU�GH�\|QHWWLNOHUL�oDOÕúDQODUÕ\OD�EHQ]HU�DOW\DSÕ\D�VDKLSWLUOHU��7LSLN�RODUDN�

Lú�JUXEXQXQ�LoLQGHQ�WHUIL�HWWLULOGLNOHUL�LoLQ�J�oO��WHNQLN�|]HOOLNOHU�J|VWHULUOHU��/HZLV��������

V�����

)RQNVL\RQHO�\|QHWLFLOHUH�WH]DW�JHQHO�P�G�UOHU��IDUNOÕ�J|UHYOHUGHQ�VRUXPOX�ELUNDo�IDUNOÕ�

GHSDUWPDQÕ�\|QHWLUOHU��)DUNOÕ�GHSDUWPDQODUÕ�\|QHWWLNOHUL�LoLQ��WHNQLN�EHFHULOHULQLQ�\|QHWWLNOHUL�

LQVDQODU�NDGDU�J�oO��ROPDVÕ�EHNOHQPH]��)DUNOÕ�LQVDQ�JUXSODUÕQÕ�WRSOD\DUDN�NRRUGLQH�

HWPHOHULQGHQ�GROD\Õ�J�oO��LOHWLúLP�EHFHULOHUL�EXOXQPDNWDGÕU��%X�\|QHWLFLOHU��|UJ�W�Q�WRSODP�

KHGHIOHULQLQ�JHUoHNOHúPHVL�LoLQ��D\UÕ�D\UÕ�KHU�SDUoDVÕQÕQ�J|UHYOHULQL�YHULPOL�ELU�úHNLOGH�

\DSPDODUÕQÕ�JDUDQWL�HGHUOHU�

��������<|QHWLP�6RUXPOXOXNODUÕ

<|QHWLFLOHU��LúOHULQLQ�ELU�SDUoDVÕ�RODQ�VRUXPOXOXN��VWOHQPH\L�J|Q�OO��RODUDN�NDEXO�HGLS��

EHOOL�IDNW|UOHULQ�NÕVÕWODGÕ÷Õ�ELU�RUWDPGD�oDOÕúÕUODU��%X�NÕVÕWODU�ùHNLO����¶GH�J|VWHULOPLúWLU

�0D]GD��������V�����

ùHNLO������<|QHWLP�6RUXPOXOXNODUÕ�YH�.ÕVÕWODU��0D]GD��������V����



��

<|QHWLFLOHULQ��oDOÕúWÕNODUÕ�RUJDQL]DV\RQXQ�KLVVHGDUODUÕQD�NDUúÕ�VRUXPOXOXNDUÕ�YDUGÕU��%X�

KLVVHGDUODU�NXUXOXúODU��]HULQGH�\DWÕUÕP�\DSPÕúODU�YH�NDUúÕOÕ÷ÕQGD�GD�E�\�PH�\D�GD�NkU�

EHNOHPHNWHGLUOHU�

2UJDQL]DV\RQXQ�ELU�oDOÕúDQÕ�ROVD�GD��\|QHWLFLQLQ�EX�RUJDQL]DV\RQXQ�oDOÕúDQODUÕ��]HULQGH�

VRUXPOXOX÷X�EXOXQPDNWDGÕU��dDOÕúDQODU�oDOÕúPDODUÕQÕQ�NDUúÕOÕ÷Õ�|G�O��L\L�oDOÕúPD�NRúXOODUÕ�

EHNOHU��%XQXQ�NDUúÕOÕ÷ÕQGD�GD�RUJDQL]DV\RQD�NDUúÕ�VDGDNDW�EHVOHUOHU�

2UJDQL]DV\RQXQ�YDUOÕN�VHEHEL�P�úWHULOHUGLU��øKWL\Do�GX\GXNODUÕ��U�QOHULQ�GR÷UX�]DPDQGD��

X\JXQ�IL\DWOD�VXQXOPDVÕQÕ�EHNOHUOHU��'Õú�YH�Lo�ROPDN��]HUH�LNL�WLS�P�úWHUL�EXOXQPDNWDGÕU��%LU�

úLUNHWWH�NDUúÕOÕNOÕ�Lú�LOLúNLOHUL�LoLQGH�EXOXQDQ�GHSDUWPDQODU��ELUELUOHULQLQ�Lo�P�úWHULOHULGLU��6RQ�

\ÕOODUGD�Lo�P�úWHUL�NDYUDPÕQÕQ�\HULQL�³o|]�P�RUWD÷Õ´�JLEL�NDYUDPODU�DOPÕúWÕU�

2UJDQL]DV\RQ�YH�WHGDULNoLOHUL�DUDVÕQGDNL�LOLúNL�ROGXNoD�KD\DWL�|QHP�WDúÕPDNWDGÕU��øKWL\Do�

GX\GX÷X�KDP�PDGGH�YH�ELOHúHQOHUL�]DPDQÕQGD�YH�X\JXQ�IL\DWWD�DODPD\DQ�KLoELU�úLUNHWLQ�

\DúDPD�úDQVÕ�\RNWXU��øú�\�NOHULQL�SODQODPDODUÕ�LoLQ�WHGDULNoLOHULQ��RUJDQL]DV\RQXQ�JHOHFHN�

SODQODUÕ�KDNNÕQGD�ELOJLOHQGLULOPHVL��NHQGL�\DWÕUÕPFÕODUÕQD�NkU�YH�E�\�PH�VD÷OD\DELOPHOHUL�LoLQ�

|GHPHOHULQLQ�]DPDQÕQGD�\DSÕOPDVÕ�JHUHNLU��%�W�Q�EXQODU�\LQH�\|QHWLFLQLQ�VRUXPOXOX÷XQGDGÕU�

<|QHWLFLOHULQ��RUJDQL]DV\RQODUÕQÕQ�KL]PHW�YHUGL÷L�WRSOXPD�NDUúÕ�GD�VRUXPOXOXNODUÕ�YDUGÕU��

g]HOOLNOH�E�\�N�úLUNHWOHUGH�YH\D�E|OJHGHNL�EDVNÕQ�úLUNHWOHUGH�EX�VRUXPOXOXN�GDKD�ID]ODGÕU��

ùLUNHWOHU��oHYUHQLQ�NRUXQGX÷XQX�YH�LúH�DOÕPODUÕQ�GHQJHOL�ROGX÷XQX�VD÷ODPD�DOPDOÕGÕU�

<|QHWLFLOHULQ�VRUXPOXOXNODUÕQÕQ�\HULQH�JHWLULOPHVLQL�ELUNDo�IDNW|U�HQJHOOHU��5DNLSOHULQ�

DNWLYLWHOHUL�SD]DU�SD\ÕQÕQ�YH�JHOLULQ�G�úPHVLQH�VHEHS�RODELOHFH÷L�JLEL�EX�WHKGLW�VD\HVLQGH�

RUJDQL]DV\RQ�GDKD�YHULPOL�oDOÕúÕU�KDOH�GH�JHOHELOLU��'HYOHW�GH�GR÷UXGDQ�YH�GROD\OÕ�RODUDN�

NÕVÕWODU�NR\DU��6D÷OÕN��J�YHQOLN��JHOLU��]HULQGHNL�YHUJLOHU��WHNHOOHúPH\L�HQJHOOHPH��]HULQGHNL�

NXUDO�YH�\DVDODU�LOH�GR÷UXGDQ�úLUNHWOHUL�NRQWURO�HGHU��.XUODUGDNL�GDOJDODQPDODU�YH�IDL]�

RUDQODUÕ\OD�GD�GROD\OÕ�RODUDN�HWNL�HWPLú�ROXU��<|QHWLFLQLQ�GR÷DO�oHYUH��]HULQGHNL�NRQWURO��oRN�

D]GÕU��%LU�\DQJÕQ��UHWLPL�ELU�KDIWDOÕ÷ÕQD�GXUGXUDELOLUNHQ��\R÷XQ�NDU�\D÷ÕúÕ�LúoLOHULQ�úLUNHWH�

XODúÕPODUÕQÕ�HQJHOOH\HUHN�úLUNHW�LoLQ�NULWLN�HWNL�\DSDELOLU��%LU�GL÷HU�NÕVÕW�GD�LúoL�SD]DUÕQGDNL�

KDUHNHWOHUGLU��ùLUNHW�]DPDQ�]DPDQ�\HWHQHNOL�SHUVRQHO�\RNOX÷X�oHNHELOLU��%XQXQ�JLGHULOPHVL�

LoLQ�oDOÕúDQODU�H÷LWLOPHOL��RNXOODUGD�YH��QLYHUVLWHOHUGHNL�GHUVOHUH�VSRQVRU�ROXQPDOÕGÕU��dHYUH��

WLFDUL�YH�NXOODQÕFÕ�JUXSODUÕ�JLEL�EDVNÕ�JUXSODUÕ�GD�GL÷HU�ELU�NÕVÕWÕ�ROXúWXUXU��<|QHWLFLOHUL�



��

HQJHOOH\HQ�VRQ�NÕVÕW�LVH��úLUNHWOHULQ�JHOLúLPL�YH�RSHUDV\RQODUÕ�LoLQ�GHVWHN�VD÷OD\DQ�NUHGL�

YHUHQOHUGLU��%�W�Q�EX�NÕVÕWODUÕQ�\|QHWLFL��]HULQGHNL�EDVNÕVÕ�]DPDQ�J|UH�GH÷LúLU�

��������<|QHWLP�7DU]ODUÕ

<|QHWLFLQLQ�NLúLOL÷LQH�J|UH�ROXúDQ�ELUoRN�\|QHWLP�WDU]Õ�EXOXQPDNWDGÕU��'HQH\LPOL�

\|QHWLFLOHU��NDUúÕODúWÕNODUÕ�GXUXPODUD�J|UH�KDQJL�\|QHWLP�WDU]ÕQÕ�EHQLPVH\HFHNOHULQL�]DPDQ�

LoLQGH�|÷UHQPLúOHUGLU��)DNDW�EX�WDU]��\|QHWLFLQLQ�NLúLOL÷LQH�WDP�WHUV�G�ú�\RUVD�LQDQGÕUÕFÕOÕNWDQ�

YH�HWNLOL�ROPDNWDQ�X]DN�ROXU��$úD÷ÕGD���\|QHWLP�WDU]Õ�HOH�DOÕQPÕúWÕU��0D]GD��������V�����

øGDUHFLOHU��SUREOHPOHULQ�o|]�P��LoLQ�úLUNHW�NXUDO�YH�\|QHWPHOLNOHULQH�VDGÕN�NDOÕUODU��

.LWDEÕQD�J|UH�GDYUDQÕUODU�YH�JHQHOGH�oRN�L\L�oDOÕúDQODUGÕU��2UJDQL]DV\RQD�WDP�ED÷OÕOÕN�

J|VWHUHQ�EX�NLúLOHU��D\QÕ�]DPDQGD�úLUNHW�LoLQGH�X]XQ�ELU�V�UHGHQ�EHUL�EXOXQX\RUODUGÕU��2OD\ODUD�

\DNODúÕPODUÕ�oRN�UHVPLGLU��*HQHOGH�L\L�LOHWLúLPFL�GH÷LOOHUGLU��EXQXQ�LoLQ�úLUNHWLQ�UHVPL�

NDQDOODUÕQÕ�NXOODQPD\Õ�\H÷OHUOHU��dDWÕúPD�JLGHUPHGH�L\L�GH÷LOOHUGLU��úLUNHW�NXUDOODUÕQÕQ�EXQODUÕ�

o|]PHVLQL�EHNOHUOHU��%XQODUÕQ�\DQÕQGD�L\L�SODQODPD�\HWLVLQH�VDKLS��PDQWÕNOÕ�YH�SUDWLN�

LQVDQODUGÕU��gUJ�WH�RODQ�VDGDNDWOHUL�YH�ELOJLOHUL�\�]�QGHQ��DVWODUÕ�YH�DNUDQODUÕ�LGDUHFLOHUH�VD\JÕ�

J|VWHULU�

=DPDQ�GROGXUDQODU ��JHQHOGH�LúH�RODQ�LOJLOHUL�GD÷ÕOPÕú��HPHNOL�ROPDGDQ�\D�GD�EDúND�ELU�

LúH�JHoPHGHQ�]DPDQ�JHoLUHQ��GDKD�\DúOÕ�\|QHWLFLOHUGLU��6WUHVL�HQJHOOHPHN�YH�úLUNHWWHNL�

HWNLQOLNOHULQL�G�ú�N�WXWPDN�LoLQ�HOOHULQGHQ�JHOHQL�\DSDUODU��2QODUÕQ�EX�G�ú�N�PRWLYDV\RQX��

NHQGLOHULQH�UDSRUOD\DQ�LQVDQODUÕ�GD�HWNLOHU��+HUKDQJL�ELU�oDWÕúPD\D�PDKDO�EÕUDNPD]ODU��.LúLVHO�

NRQXP�EX�WDU]GD�|Q�SODQD�oÕNDU��=DPDQ�GROGXUDQODU�JHQHOGH�L\L�\|QHWLP�GHQH\LPOHUL�RODQ�

NLúLOHUGLU�YH�H÷HU�L\L�GH÷HUOHQGLULOLUOHUVH�úLUNHW�LoLQ�GH÷HUOL�ELU�ND\QD÷D�G|Q�ú�UOHU��øQVDQODUÕ�

DQODU�YH�LVWHUOHUVH�RQODUGDQ�HWNLOL�WDNÕPODU�ROXúWXUXUODU�

7ÕUPDQÕFÕODU��úLUNHW�EDVDPDNODUÕQÕQ��VW�VHYL\HOHULQH�XODúPDN�LoLQ��JHUHNWL÷LQGH�NHQGLOHULQL�

YH�DLOHOHULQL�IHGD�HWPHNWHQ�NDoÕQPD\DQ�DúÕUÕ�KÕUV�GROX�LQVDQODUGÕU��g]HOOLNOH��VW�VHYL\HOHUGHNL�

LQVDQODU�WDUDIÕQGDQ�EDúDUÕOÕ�J|U�QPH\L�LVWHUOHU��7HUILOHULQL�G�U�VW�\D�GD�NLUOL�\ROODUGDQ�

V�UG�U�UOHU��%X�JHUoHNOHúPHGL÷LQGH�VWUHVH�JLUHU�YH�GHPRWLYH�ROXUODU��øOHUOHPHOHUL�LoLQ�NLúLVHO�

ELOJL\H�|QHP�YHULUOHU��7ÕUPDQÕFÕODU��NHQGLOHULQL�GH÷HUOHQGLUHQ�NLúLOHULQ�DVWODUÕ�ROGXNODUÕQÕ�

ELOGLNOHUL�LoLQ�RQODUÕ�J|]HWLUOHU��.RQXP��RQODU�LoLQ�NÕGHPOLOLN�J|VWHUJHVL�ROGX÷X�LoLQ�|QHPOLGLU�



��

*HQHUDOOHU� �GDKD�JHQo��HQHUML�VHYL\HOHUL�\�NVHN�NLúLOHUGLU��.XUDO�NR\PD�YH�J�F��

\|QHWPH\L�VHYHUOHU��.HQGLOHULQL�YH�DOWÕQGDNLOHUL�oRN�oDOÕúWÕUÕUODU��6RV\DO�LQVDQ�RODQ�JHQHUDOOHU��

KHU�VHYL\HGHQ�LQVDQOD�ND\QDúÕUODU��/�NV�LOH�ELUOLNWH�NRQXP��RQODU�LoLQ�|QHPOLGLU�

6DYXQXFXODU��NHQGLOHUL��DVWODUÕ��RUJDQL]DV\RQ�YH�G�Q\D�DUDVÕQGD�GHQJHOL�ELU�GXUXú�VHUJLOHU��
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HOHúWLUPH]OHU�YH�EX�úHNLOGH�RQODUÕQ�JHOLúLPLQL�GH�\DYDúODWPÕú�ROXUODU��%X�³L\L�DGDPODU´

NRQWURO�QGH�JUXEXQ�YHULPL�G�ú�NW�U��.DUDUODU�oRN�D]�DOÕQÕU�YH�EXQODU�GD�ROGXNoD�]D\ÕIWÕU�
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RODUDN�E�\�N�ELU�KÕ]OD�V�UPHNWHGLU��*OREDOOHúHQ�G�Q\DGDNL�\HQL�JHOLúPHOHU��ELU�]DPDQODUÕQ�

SRS�OHU�±úLPGLNL�NODVLN��\|QHWLP�DQOD\Õú�YH�\DNODúÕPODUÕQÕ�ELU�WDUDID�EÕUDNDUDN��\|QHWLPGH�

\HQL �DQOD\ÕúODUÕ�YH�\HQL�EDNÕú�DoÕODUÕQÕ�J�QGHPH�JHWLUPLúWLU�

*HoPLúWH�\|QHWLFLOHUGHQ�VDGHFH�VDDWLQ�NDo�ROGX÷XQX�V|\OHPHOHUL�EHNOHQLUNHQ��J�Q�P�]GH�
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G�ú�QFHOHUGHQ�KDUHNHWOH�HWNLQOLN�YH�YHULPOLOL÷LQ�DUWÕUÕOPDVÕ�LoLQ�KDQJL�LONHOHUH�X\XOPDVÕ�

JHUHNWL÷LQL�DUDúWÕUPÕú�YH�HQ�L\L�|UJ�W�YH�\|QHWLP�\DSÕVÕQÕ�RUWD\D�NR\PD\D�oDOÕúPÕúWÕU��%DúND�

ELU�LIDGH\OH��NODVLN�NXUDPFÕODU��HQ�\�NVHN�YHULPOLOL÷L�VD÷OD\DFDN�ELU�|UJ�W�\DSÕVÕQÕ�EXOPD\D�
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NDGHPHOHUGHNL�HWNLQOLNOHUL�VRQ�\ÕOODUGD�VÕNoD�J|U�OPHNWHGLU��%X�NRQXGD�úLND\HWOHULQ�

\R÷XQODúWÕ÷Õ�QRNWD��PHVOH÷LQGH�EDúDUÕOÕ�ELU�P�KHQGLVLQ�D\QÕ�EDúDUÕ\Õ�\|QHWLP�NDGHPHOHULQGH�

GH�V�UG�U�S�V�UG�UHPH\HFH÷LGLU��+HP�G�Q\DGD�KHP�GH�7�UNL\H¶GH�\D\JÕQ�RODUDN�NDUúÕODúÕODQ�

VRQXo��ELU�P�KHQGLV�KD]ÕUOÕNVÕ]�RODUDN�\|QHWLP�NDGHPHVLQH�JHoHUVH�JHoLULOLUVH�LNL�\|QO��

ROXPVX]OXN�V|]�NRQXVXGXU��1LWHOLNOL�ELU�WHNQLN�HOHPDQÕQ�ND\EÕ��EXQXQ�\DQÕQGD�N|W��ELU�

\|QHWLFL\H�VDKLS�ROPDN��(UGR÷PXú��������V�������

�����<|QHWLP�EDVDPD÷ÕQD�JHoHQ�P�KHQGLV��GLVLSOLQOHUDUDVÕ�EHFHULOHUH�LKWL\Do�GX\XODQ��GDKD�

E�\�N�SURMHOHUH�YH�NDUPDúÕN�WDVDUÕPODUD�GDKLO�ROXU��%X�DúDPDGD�P�KHQGLV��VDGHFH�WHNQLN�

X]PDQOÕ÷ÕQ�EDúDUÕ\Õ�JHWLUPH\HFH÷LQL��EXQXQ�\DQÕQGD�|UJ�WVHO�YH�LQVDQL�IDNW|UOHULQ�JHUHNOL�

ROGX÷XQX�DQODU��.HQGLVLQLQ�JHOLúLPLQH�ID\GD�VD÷OD\DFDN�ELOJL�YH�EHFHULOHU��SURMH�\|QHWLPL��

NLúLOHUDUDVÕ�LOHWLúLP��ILQDQV��SD]DUODPD�JLEL�NRQXODUÕ�LoHULU��/DQQHV��������

�����*HDU\��������V�����\|QHWLP�EDVDPD÷ÕQD�WHUIL�HGHQ�NLúLQLQ��NHQGLVLQL�EDúDUÕOÕ�ELU�X]PDQ�

\DSDQ�HVNL�DOÕúNDQOÕNODUÕQGDQ�EHONL�GH�WDPDPHQ�NXUWXOPDVÕ�JHUHNWL÷LQL�EHOLUWPHNWHGLU��øúOHULQ�

\DSÕOPDVÕ�LOH�\DSWÕUÕOPDVÕ�DUDVÕQGDNL�IDUNÕQ�L\L�DQODúÕOPDVÕ�JHUHNLU� *HoPLúWH�LúOHULQL�\DSDUDN�

EDúDUÕOÕ�ROPXú�NLúL��NHQGLVLQGHQ�LVWHQHQ�J|UHYOHUL�VDGHFH�NHQGLVL�\DSDELOHFHN�GXUXPGD\NHQ��

\|QHWLP�EDVDPD÷ÕQD�JHoWL÷LQGH�J|UHYOHULQ�E�\�PHVL\OH�ELU�NLúLQLQ�VD÷ODGÕ÷Õ�ELOJL�YH�

NXYYHWWHQ�GDKD�ID]ODVÕQD�LKWL\Do�GX\DU�KDOH�JHOL\RU��<|QHWLFL�RODUDN�NLúLQLQ��E�W�Q�LúOHUL�

NHQGLVL�\DSPDNWDQVD�EDúNDODUÕQD�\DSWÕUPDVÕ�JHUHNLU��%XQXQ�LoLQ�GH�GHOHJH�HWPH�VDQDWÕQD�

KDNLP�ROPDVÕ�LúOHULQL�NROD\ODúWÕUDFDNWÕU��%DúDUÕOÕ�ELU�GHOHJDV\RQ�LoLQ��oDOÕúDQÕQ�EHNOHQWLOHULQLQ�

DQODúÕODUDN�PRWLYDV\RQX�VD÷ODQPDOÕ�YH�RQODUD�\|Q�J|VWHULOPHOLGLU�

(UGR÷PXú��������V������PHVOH÷LQGH�EDúDUÕOÕ�ELU�P�KHQGLVLQ�QHGHQ�\|QHWLP�NDGHPHVLQH�

JHoPHN� L V W H GL÷LQL�DQODPDN� Lo LQ ��NDUL\HULQ�VRV\R�N�OW�UHO�ER\XWX��]HULQGH�GXUXOPDVÕ�

JHUHNWL÷LQL�YXUJXODPDNWDGÕU��dR÷X�]DPDQ�\|QHWLP�NDGHPHVLQH�JHoPHN�LVWH\HQ�P�KHQGLVLQ�

NHQGL�LVWHN��LKWL\Do�YH�EHNOHQWLOHUL�\HULQH��LoLQGH�EXOXQGX÷X�VRV\R�N�OW�UHO�RUWDP�RQX�

\|QHWLFLOL÷H�]RUODPDNWDGÕU��d�QN��\|QHWVHO�NDUL\HU��KHPHQ�KHPHQ�W�P�N�OW�UOHUGH�WHNQLN�



��

NDUL\HUH�J|UH�GDKD�ID]OD�WHUFLK�HGLOPHNWHGLU��%XQXQ�QHGHQOHUL�DUDVÕQGD�GLNNDW�oHNHQ��o�KXVXV�

ú|\OH�|]HWOHQHELOLU��(UGR÷PXú��������V�����

x .�OW�UHO�GH÷HUOHU�GROD\ÕVÕ\OD�ELOLPVHO�WHNQLN�NDUL\HU�LOH�\|QHWVHO�NDUL\HU�IDUNOÕ�

GH÷HUOHQGLULOPHNWHGLU��gUJ�WOHUGH�\|QHWVHO�NDUL\HU�LOHUOHPHVL�KHP�SHUVRQHOLQ�NHQGLVL�

KHP�GH�WRSOXP�DoÕVÕQGDQ�GDKD�FD]LS�J|U�OPHNWHGLU��

x hFUHW��VWDW��YH�|UJ�WVHO�SUHVWLM�DoÕVÕQGDQ�WHNQLN�NDUL\HUH�VDKLS�\|QHWLFLOHU��\|QHWVHO�

NDUL\HUH�HúLW�ELU�G�]H\H�JHOVH�ELOH��WHNQLN�NDUL\HUGH�LOHUOH\HQ�NLúLOHU�J�FH�VDKLS�

ROPDPDNWDGÕU��

x gUJ�WOHU�WHNQLN�NDUL\HU�LOHUOHPHVL�LOH�LOJLOL�EDúODQJÕoWD�NR\GXNODUÕ�NULWHUOHUGHQ�GDKD�

VRQUD�G|QHELOPHNWHGLU��7HNQLN�|]HOOLNOHUL�\�NVHN�HOHPDQODU�WHNQLN�NDUL\HUH�GHYDP�

HWPH\L�G�ú�QVHOHU�ELOH�NDUL\HUOHULQGH�LOHUOHPHQLQ�ED]HQ�HQJHOOHQGL÷L�J|UPHNWHGLU��

%D]HQ�WHNQLN�NDUL\HU��WHNQLN�EHFHUL\H�ED÷OÕ�YH�OL\DNDWH�J|UH�LOHUOHPH�\HULQH��|UJ�WH�

ED÷OÕOÕ÷Õ�\�NVHN�NLúLOHULQ�|G�OOHQGLULOGLNOHUL�ELU�\RO�RODELOPHNWHGLU�

'DKD�|QFHNL �EHQ]HU� WDQÕPODPDODUGD�EHO LU W L OGL÷L �JLEL �\|QHWLFLOHU��GL÷HU�NLúLOHULQ�

IDDOL\HWOHULQL�\|QOHQGLUHQ�YH�EXQXQ�VRQXFXQGD�EHOOL�KHGHIOHUH�XODúPDN�LoLQ�VRUXPOXOXN�DODQ�

NLúLOHUGLU��%X�oHUoHYHGH�\|QHWLFLOHULQ��o�EHFHUL\H�VDKLS�ROPDVÕ�JHUHNPHNWHGLU��

x 7HNQLN�EHFHUL

x øQVDQODUDUDVÕ�LOLúNL�NXUPD�EHFHULVL

x .DYUDPVDO�EHFHULOHU

ùHNLO������<|QHWLP�EDVDPDNODUÕQD�J|UH�EHFHUL�GD÷ÕOÕPODUÕ��+LJJLQV��������V����

�����7HNQLN�EHFHUL��X]PDQOÕN�DODQÕQGD�VDKLS�ROXQDQ�ELOJL�YH�EHFHULGHQ�ROXúXU�YH�ROGXNoD�

VRPXWWXU��øQVDQODUDUDVÕ�LOLúNL�NXUPD�EHFHULVL��EDúND�LQVDQODUOD�ELUOLNWH�oDOÕúDELOPH��LQVDQ�WXWXP�

YH�GDYUDQÕúODUÕQÕ�DQOD\DELOPH\L�LoHULU��<|QHWLFL�\|QHWLP�NDGHPHOHULQGH�\�NVHOGLNoH�LKWL\Do�



��

GX\DFD÷Õ�EHFHULOHULQ�|QHP�YH�D÷ÕUOÕ÷Õ�GD�DUWPDNWDGÕU��%X�QRNWDGD�WHNQLN�EHFHULVL�JHOLúPLú�RODQ�

P�KHQGLVOHULQ�\|QHWLP�NDGHPHVLQH�JHoHUNHQ��WHNQLN�EHFHULQLQ�|QHPL�D]DOPDNWD��LQVDQODUDUDVÕ�

LOLúNL�NXUPD�EHFHULVL�LOH�NDYUDPVDO�EHFHULOHULQ�|QHPL�DUWPDNWDGÕU��(UGR÷PXú��������V�����

������ 0�KHQGLVOLNWHQ�<|QHWLFLOL÷H�*HoLúWH�.DUúÕODúÕODQ�6RUXQODU

�����0�KHQGLVOLNWHQ�\|QHWLFLOL÷H�JHoLúWH�P�KHQGLVOHU�NLúLOLNOHUL��H÷LWLPOHUL�YH�GHQH\LPOHULQH�

ED÷OÕ�RODUDN�ED]Õ�J�oO�NOHUOH�NDUúÕODúÕUODU��0�KHQGLVOLNWHQ�\|QHWLFLOL÷H�JHoLú�V�UHFL��WDKPLQ�

HGLOHELOLU��NHVLQ�YH�VRPXW�LúOHUGHQ��EHOLUVL]OL÷LQ�YH�SUREOHPOHULQ�oRN�ROGX÷X�ELU�DODQD�JHoPHN�

RODUDN�WDQÕPODQDELOLU��<|QHWLP�LúOHUL��LQVDQODUOD�WHPDV�KDOLQGH�ROPD\Õ�JHUHNWLUHQ�GX\JXVDO�

EHFHULOHU��NDUDU�YHUPH�YH�KHGHI�EHOLUOHPH�JLEL�GDYUDQÕúVDO�EHFHULOHUL�JHUHNWLUPHNWHGLU��

0�KHQGLVOLNWHQ�\|QHWLP�J|UHYLQH�JHoHQ�P�KHQGLVOHU�HQ�oRN�GDKLOL�NRRUGLQDV\RQ�YH�JHQHO�

OLGHUOLN�J|UHYOHULQGH�]RUODQPDNWDGÕU��<|QHWLP�J|UHYLQH�JHoHQ�P�KHQGLVOHULQ�NHQGL�

EH\DQODUÕQGD�GD�WHNQLN�SUREOHPOHU�\HULQH�GDKD�oRN�\|QHWLP�SUREOHPOHUL\OH�X÷UDúWÕNODUÕ�

YXUJXODQPDNWDGÕU��0�KHQGLVOLNWHQ�\|QHWLFLOL÷H�JHoLúWH�NDUúÕODúÕODQ�SUREOHPOHU�DúD÷ÕGDNL�JLEL�

VÕUDODQDELOLU��:HHV�YH�-DQVHQ���������

x 7HNQLN�EHFHULOHUOH�J�oO��ELU�ELoLPGH�|]GHúOHúPH�GROD\ÕVÕ\OD��PHVOH÷H�YH�X]PDQOÕN�

DODQÕQD�ED÷OÕOÕ÷Õ�EÕUDNDPDPDN�YH�EX�\|Q��KHS�|QH�oÕNDUPDN�

x *�oO��EDúDUÕ�PRWLYDV\RQX�GROD\ÕVÕ\OD��WHNQLN�SHUVRQHOGH�EDúDUÕ�PRWLYDV\RQX�ROGXNoD�

\�NVHNWLU��<|QHWLP�J|UHYL�LVH�EDúNDODUÕQÕ�EDúDUÕ�LoLQ�\|QOHQGLUPH\L��J�G�OHPH\L�

JHUHNWLULU��0�KHQGLVOHULQ�EX�\|Q��ED]HQ�LKPDO�HWWLNOHUL�J|U�OPHNWHGLU�

x 7HNQLN�HOHPDQODU�J|UHYH�RGDNODQGÕNODUÕ�LoLQ�GDKD�oRN�WHN�oDOÕúPD\Õ�WHUFLK�HWPHNWH��

LQVDQODUDUDVÕ�LOLúNLOHUL�V�UG�UPH�NRQXVXQGD�\HWHUL�NDGDU�oDED�J|VWHUPHPHNWHGLUOHU��%X�

GXUXP�\|QHWLP�J|UHYOHULQGH�EXOXQDQ�NLúLOHU�LoLQ�ELU�HNVLNOLN�ROPDNWDGÕU�

x gUJ�W�Q�JHOHFH÷L��\|Q��YH�VWUDWHMLOHULQH�\|QHOPHN�\HULQH��P�KHQGLVOHULQ�VDGHFH�NHQGL��

J|UHYOHULQH�RGDNODQPDVÕ�ELU�GL÷HU�SUREOHP�DODQÕGÕU��

� � � � �0�KHQGLV�\|QHWLP�NDGHPHVLQH�JHoHUNHQ��ROD\�YH�ROJXODUÕ�E�W�QF�O�ELU�EDNÕúOD�

GH÷HUOHQGLUPH�EHFHULVLQL�ND]DQPDOÕ��WHNQLN�HOHPDQ�ROPDQÕQ�JHWLUGL÷L�GHWD\ODUOD�X÷UDúPDN�

DOÕúNDQOÕ÷ÕQGDQ�YD]JHoPHOLGLU��d�QN���\|QHWLP�URO��GHWD\ODUOD�X÷UDúDQODUÕ�\|QOHQGLUPHN��

RQODUÕQ�DUDVÕQGDNL�NRRUGLQDV\RQX�VD÷ODPDNWÕU��)DNDW�X\JXODPDGD��P�KHQGLV�N|NHQOL��

\|QHWLFLOHULQ�WHNQLN�|]HOOLNOHULQGHQ�VÕ\UÕOÕS�\|QHWLFLQLQ�VDKLS�ROPDVÕ�JHUHNHQ�UROH�X\JXQ�

GDYUDQÕúODUÕ�VHUJLOHPHNWH�]RUODQGÕNODUÕ�\D\JÕQ�ELU�J|]OHPGLU��<|QHWLPLQ�HWNLQOLN�YH�

SHUIRUPDQVÕQÕQ�VRUJXODQPD\D�YH�|Oo�OPH\H�EDúODQPDVÕ\OD�ELUOLNWH�P�KHQGLVOHULQ�\|QHWLP�



��

NDGHPHOHULQH�JHoLúL�JHoPLúH�QD]DUDQ�GDKD�NÕVÕWOÕ�KDOH�JHOPH\H�EDúODPÕúWÕU��%X�GXUXP��ED]HQ�

ELUH\VHO�\|QHOLPL��ED]HQ�GH�WRSOXPVDO�úDUWODQGÕUPDODU�GROD\ÕVÕ\OD�\|QHWLFL�ROPDN�LVWH\HQ��DPD�

\|QHWLP�NDGHPHVLQGH�HWNLQ�RODPD\DFD÷Õ�ELOLQHQ�EDúDUÕOÕ�ELU�P�KHQGLVLQ��|UJ�WWH�QDVÕO�

WXWXODFD÷Õ�YH�PRWLYDV\RQXQXQ�QDVÕO�VD÷ODQDFD÷Õ�VRUXQXQX�J�QGHPH�JHWLUPLúWLU��(UGR÷PXú��

����� V�����

������ 0�KHQGLVOHULQ�<|QHWLP�5ROOHULQH�*HoLúOHULQGH�gUJ�W�Q�'HVWH÷L

�����2UJDQL]DV\RQODUGD�WHNQLN�|]HOOLNOHUL�|QH�oÕNDQ�PHVOHNOHUGH�oDOÕúDQ�NLúLOHU��NHQGL�

DODQODUÕQGD�\HWHUOL�ELU�VHYL\H\H�XODúWÕNWDQ�VRQUD��JHUHN�N�OW�UHO�GH÷HU�\DUJÕODUÕ��JHUHN�NDUL\HU�

G�]OHúPHVL��JHUHNVH�GH��FUHW��VWDW��YH�SUHVWLM�JLEL�VHEHSOHUGHQ�GROD\Õ�NDUL\HULQH�\|QHWLFL�

RODUDN�GHYDP�HWPH\L�G�ú�QPH\H�EDúODPDNWDGÕU��<|QHWLP�DODQÕQÕQ�LON�EDVDPDNODUÕQGD�GDKD�

ID]OD�WHNQLN�EHFHUL�JHUHNWL÷L�LoLQ��EX�VHYL\HGHNL�NLúLOHU�\|QHWVHO�UROOHULQGH�oRN�SUREOHPOH�

NDUúÕODúPDPDNWDGÕU��)DNDW�\|QHWLP�EDVDPDNODUÕQGD�\�NVHOGLNoH�\DYDú�\DYDú�\|QHWLP�

VRUXQODUÕ�GD�RUWD\D�oÕNPD\D�EDúODPDNWDGÕU��hVW�NDGHPHOHUH�\�NVHOGLNoH�WHNQLN�EHFHULOHU�

\HULQH�DUWÕN��LQVDQODUDUDVÕ�LOLúNL�YH�NDYUDPVDO�EHFHULOHU�|QHP�ND]DQPDNWDGÕU��øúWH�EX�\|QHWLP�

EDVDPDNODUÕQGDNL�LOHUOH\LúWH�úLUNHWOHU�oDOÕúDQODUÕQÕQ��P�]DNHUH��VXQXP�WHNQLNOHUL��VDWÕú�

SD]DUODPD��LQVDQODU�DUDVÕ�LOLúNL�JLEL�DODQODUGD�H÷LWLP�DOPDODUÕQÕ�VD÷OD\DUDN��NHQGLOHULQL�

JHOLúWLUPH�LPNDQÕ�VD÷ODPDNWDGÕU��%X�úHNLOGH�RUJDQL]DV\RQODU��WHNQLN�J|UHYOHUGH�URO�DODQ��

GHQH\LP�YH�NLúLVHO�\|QHOLPL�X\JXQ��VÕQÕUOÕ�VD\ÕGDNL�P�KHQGLVOHUH�GHVWHN�RODUDN�YH�RQODUÕQ�

|Q�Q��DoDUDN�\|QHWLP�J|UHYOHULQH�\DYDú�ELU�JHoLúL�JHUoHNOHúWLUPHNWHGLU��

�����<|QHWLFL�DGD\ODUÕQÕ�VHoPHGHNL�HQ�HWNLOL�YH�DGDOHWOL�\RO��W�P�oDOÕúDQODUD�\|QHWLP�

\HWHQHNOHULQL�VHUJLOH\HELOHFHNOHUL�IÕUVDWODUÕ�YHUPHNWLU��%X�\HWHQHNOHU�PHYFXW�LúOHULQGH�

J|VWHUGLNOHUL�SHUIRUPDQVOD�EHOLUOHQPHOL�YH�H÷LWLPOHUOH�GH�JHOLúWLULOPHOLGLU��<|QHWLFLOLN�

SR]LV\RQODUÕ�DoÕOGÕNoD�W�P�\HWNLQ�SHUVRQHO�EDúYXUX�LoLQ�FHVDUHWOHQGLULOPHOLGLU��$GD\ODU�

VHoLOPH�úDQVODUÕQÕQ�ROXS�ROPDGÕ÷ÕQÕ�DQODPDODUÕ�LoLQ��KHU�SR]LV\RQ�LoLQ�JHUHNOL�RODQ�\HWHUOLOLNOHU�

EHOLUWLOPHOLGLU��%X�úHNLOGH�RUJDQL]DV\RQODU�\|QHWLFLOLN�SR]LV\RQODUÕ�LoLQ�HQ�X\JXQ�NLúLOHUL�WHUIL�

HWWLUHUHN��WHUIL�HGHQOHULQ�RUJDQL]DV\RQ�N�OW�U�Q���\DSÕVÕQÕ��SURVHG�U�YH�PHWRGODUÕQÕ�

|÷UHQPHVLQL�VD÷ODU��$\QÕ�]DPDQGD��\|QHWLP�SR]LV\RQODUÕQD�WHUIL�IÕUVDWODUÕQÕQ�KHU�oDOÕúDQÕQD�

DoÕN�ROGX÷XQX�úHIIDI�YH�G�U�VW�ELU�úHNLOGH�VXQDUDN��oDOÕúDQODUÕQ�NLúLVHO�JHOLúLPOHUL�LoLQ�JHUHNOL�

RODQ�PRUDO��PRWLYDV\RQ�YH�DLGL\HW�GX\JXVXQXQ�JHOLúPHVLQL�VD÷ODU��2¶&RQQRU��������V�����



��

�����$YXVWUDO\D¶GD�\|QHWLP�UROOHULQH�JHoLú�\DSDQ�P�KHQGLVOHUH�\DSÕODQ�ELU�DUDúWÕUPDGD�

�6HHWKDPUDMX Y�G���������V�����������P�KHQGLVOHULQ��FUHW��VWDW��YH�SUHVWLM�JLEL�VHEHSOHUGHQ�

GROD\Õ�\|QHWLP�UROOHULQH�JHoPHN�LVWH\HUHN�NDUL\HUOHULQL�JHOLúWLUPHN�LVWHGLNOHUL�YH�EX�J|UHYOHUH�

JHOGLNOHULQGH�GH�LúOHULQLQ�UHNDEHWoL�SHUIRUPDQVÕQÕ�VHUJLOH\HELOPHN�LoLQ�JHUHNOL�RODQ�|]HO�

\HWHQHNOHUGHQ�\RNVXQ�ROGXNODUÕ�VDSWDQPÕúWÕU��.HQGL�LúOHULQGH�\�NVHN�SHUIRUPDQVD�VDKLS�

NLúLOHU�\|QHWLP�SR]LV\RQODUÕ�LoLQ�|QFHOLNOL�DGD\�RODUDN�G�ú�Q�OG�÷��LoLQ��EX�NLúLOHULQ�\|QHWLFL�

ROGXNODUÕQGD�EDúDUÕOÕ�ELU�\|QHWLP�VHUJLOH\HPHGLNOHUL��úLUNHWOHULQ�GH�oRN�GH÷HUOL�WHNQLN�ELU�

ND\QDNWDQ�PDKUXP�NDOGÕNODUÕ �D\UÕFD�EHOLUW L OPLúWLU � �<|QHWLP�UROOHULQH�JHoLú�\DSDQ�

P�KHQGLVOHUH�RUJDQL]DV\RQODUÕQ�YHUGL÷L�GHVWH÷L�VDSWDPDN�DPDFÕ\OD��E�\�N�ELU�P�KHQGLV�

NLWOHVLQH�\DSÕODQ�DQNHW�VRQXFXQGD�HQG�VWUL�WLSOHULQLQ�EX�GHVWHN��]HULQGH�HWNLVL�ROGX÷X�

G�ú�Q�OHUHN��NDUúÕODúWÕUPD�\DSPDN�LoLQ�HQG�VWUL�WLSOHUL�G|UW�JUXS�DOWÕQGD�LQFHOHQPLúWLU��

hUHWLP��GHYOHW��GDQÕúPDQOÕN�YH�VHUYLV�VHNW|UOHUL��$UDúWÕUPD�VRQXFXQGD�DúD÷ÕGDNL�VDSWDPDODU�

HOGH�HGLOPLúWLU�

x 0�KHQGLVOLN�KD\DWÕQGD�\|QHWVHO�LoHULN��\Dú�YH�GHQH\LPOH�DUWPDNWDGÕU�

x dR÷X�RUJDQL]DV\RQODUGD�P�KHQGLVOHULQ�ELOJL�YH�EHFHULOHULQGHQ�ID\GDODQÕODPDPDNWDGÕU�

x .DWÕOÕPFÕODUÕQ����¶VÕ�WHNQLN�UROOHUGHNL�EDúDUÕQÕQ��\|QHWVHO�EDúDUÕ�LKWLPDOLQL�DUWÕUGÕ÷ÕQÕ�

G�ú�Q�\RU�

x .DWÕOÕPFÕODUÕQ����¶VL��WHNQLN�SHUIRUPDQVODUÕQGDNL�EDúDUÕQÕQ�RUJDQL]DV\RQODUÕQ�

P�KHQGLVOHUL�\|QHWLP�SR]LV\RQODUÕQD�JHoLUPHGH�WHPHO�ROXúWXUGX÷XQX�G�ú�Q�\RU��%X�

\�]GHQ�ELUH\VHO�|]HOOLNOHU�YH�EDúDUÕODUÕQ�EX�JHoLúOHU��]HULQGH�HWNLVL�YDUGÕU�

x .DWÕOÕPFÕODUÕQ�E�\�N�ELU�oR÷XQOX÷X�����¶VL���WHNQLN�NDUL\HU�EDVDPD÷ÕQÕQ��\|QHWVHO�

NDUL\HU�EDVDPD÷ÕQD�J|UH�GDKD�D]�|G�OOHQGLULFL�ROGX÷XQD�LQDQÕ\RU�

x .DWÕOÕPFÕODUÕQ����¶VÕ�RUJDQL]DV\RQODUÕQÕQ�NHQGLOHULQL�JHOHFHNWHNL�\|QHWLP�UROOHULQH�

KD]ÕUODGÕNODUÕQÕ��VDGHFH����¶��LVH�RUJDQL]DV\RQODUÕQ�EX�JHoLú�LoLQ�JHUHNOL�RODQ�

H÷LWLPOHUL�YHUGLNOHULQL�EHOLUWPLúOHUGLU��%XUDGDQ�GD�JHoLú�LoLQ�JHUHNOL�RODQ�GHVWH÷LQ�

RUJDQL]DV\RQODU�WDUDIÕQGDQ�\HWHULQFH�YHULOPHGL÷L�YH�E�\�N�ELU�RUDQGD�ELUH\LQ�

oDEDODUÕQD�EÕUDNÕOGÕ÷Õ�RUWD\D�oÕNPDNWDGÕU�

x hUHWLP�VHNW|U�QGHNL�RUJDQL]DV\RQODU��GHYOHW��GDQÕúPDQOÕN�YH�VHUYLV�VHNW|UOHULQGHNLOHUH�

J|UH�GDKD�ID]OD�GHVWHN�YHUL\RU�

�����$YXVWUDO\D¶GD�\DSÕODQ�EX�DUDúWÕUPDGDQ�oÕNDQ�VRQXFD�J|UH��\|QHWLP�UROOHULQH�JHoLú�VÕUDVÕQGD�

YHULOHQ�GHVWHNWH�HQG�VWUL�WLSLQLQ�HWNLOL�ROGX÷X�YH�RUJDQL]DV\RQODUÕQ�E�\�N�ELU�oR÷XQOX÷XQGD�

VLVWHPDWLN�ELU�GHVWH÷LQ�YHULOPHGL÷L�RUWD\D�oÕNPÕúWÕU�



��

���� 0�KHQGLVOHUGH�2OPDVÕ�*HUHNHQ�<|QHWVHO�%HFHULOHU�YH�%X�$ODQODUGDNL�(÷LWLP�

*HUHNVLQLPOHUL

�����'�Q\D�HNRQRPLVL � L OH �E�W�QOHúHQ�LúOHWPHOHULQ�SL\DVDODUGD� WX WXQDEL OPHVL �JLWJLGH�

]RUODúPDNWDGÕU��.HVNLQOHúHQ�UHNDEHWOH�EDú HGHELOPHQLQ�HQ�VD÷ODP�J�YHQFHVL�L\L�\HWLúPLú�LQVDQ�

J�F�QH�VDKLS�ROPDNWÕU��$UWÕN�E�W�Q�LúOHWPHOHUGH��WHNQRORML \|QWHPLQGHQ�DQOD\DQ��PRGHUQ�

LPDODW�\|QWHPOHUL�JLEL�WHNQLN�NRQXODUD�DúLQD��SDUD\D�YH LQVDQ�ND\QDNODUÕQD�EX�oHUoHYH�

LoHULVLQGH�\|Q�YHUPHVLQL�ELOHQ��L\L�\HWLúPLú�SURIHV\RQHO \|QHWLFLOHUH�RODQ�WDOHS�KÕ]OD�DUWPÕúWÕU

�/DQQHV��������

.ODVLN�Lú�LGDUHVL�RNXOODUÕQGD�\HWLúHQ�\|QHWLFL�DGD\ODUÕ�WHNQLN�NRQXODUGD�\HWHUVL] NDOÕUNHQ��

P�KHQGLVOLN�H÷LWLPL�J|UHQOHULQ�GH�LVWHQHQ�G�]H\GH�\|QHWLP�YH�LúOHWPH EHFHULOHULQH�VDKLS�

ROPDGÕ÷Õ�J|]OHQPHNWHGLU�� øú OH WPHOHU �DUDV Õ �V ÕNÕ � UHNDEHW LQ �VRQXFX�RODUDN�GHQH\LPOL �

P�KHQGLVOHULQ�\HU�GH÷LúWLUPHVL�VHEHEL\OH��EX�P�KHQGLVOHULQ�VRUXPOXOXNODUÕ�KHU�JHoHQ�J�Q�

GDKD�JHQo�P�KHQGLVOHUH�JHoPHNWHGLU� øúWH�EX�JLEL�VHEHSOHU��VRQ�\ÕOODUGD�$%'�YH $YUXSD�

�QLYHUVLWHOHULQGH�P�KHQGLVOLN�\|QHWLPL��(QJLQHHULQJ�0DQDJHPHQW��DGÕ DOWÕQGD�\HQL�ELU�H÷LWLP�

SURJUDPÕQÕQ�RUWD\D�oÕNPDVÕQD�\RO�DoPÕúWÕU�

�����%D]Õ��QLYHUVLWHOHU��|÷UHQFLOHULQH�\|QHWLP�DODQÕQGD�IDUNOÕ�\�NVHN�OLVDQV�SURJUDPODUÕ�

VXQPDNWDGÕU��1HZ�2UOHDQV�hQLYHUVLWHVL¶QGHNL�X\JXODPDODUGD��H÷HU�|÷UHQFL�WHNQLN�X]PDQOÕN�

DODQÕQGD�NDOPDN�LVWL\RU��DPD�\|QHWVHO�EHFHULOHULQL�JHOLúWLUPH�LKWL\DFÕ�KLVVHGL\RUVD��NHQGLVL�LoLQ�

HQ�X\JXQ�SURJUDPÕQ�³0�KHQGLVOLN�<|QHWLPL´�ROGX÷X�EHOLUWLOL\RU��%XQXQ�GÕúÕQGD�H÷HU�|÷UHQFL��

JHOHFHNWH�VWUDWHMLN�SODQODPD�YH\D�SD]DUODPD�DODQODUÕQGD�NDUL\HU�\DSPDN�LVWH\LS��P�KHQGLVOLN�

ELOJL�YH�GHQH\LPOHULQL�EX�DPDo�X÷UXQGD�ELU�EDVDPDN�WDúÕ�RODUDN�NXOODQPD\Õ�G�ú�Q�\RUVD��

³øú OH WPH´�\�NVHN� O LVDQVÕ � �0%$��\DSPDVÕ �GDKD�X\JXQ�ROXU � �6RQ�RODUDN� �JHOHFHN�

NDUL\HUOHULQGHNL�\DNÕQ�ELU�]DPDQGD��úLUNHWOHULQLQ�WHNQRORML�NXOODQÕPÕ�KDNNÕQGD��VW�NDUDUODU�

DOPD\Õ�SODQOÕ\RUODUVD�³7HNQRORML�<|QHWLPL´�NRQXVXQGD�\�NVHN�OLVDQV�\DSPDODUÕ�G�ú�Q�OHELOLU�

�����7�UNL\H¶GH�GH��QLYHUVLWHOHU�E�Q\HVLQGH�EHQ]HU�SURJUDPODU�\HU�DOPDNWDGÕU��øúOHWPH�\�NVHN�

OLVDQVÕ�GÕúÕQGD�P�KHQGLVOLN�\|QHWLPL�GDOÕQGD�GD�VHUWLILND�SURJUDPODUÕ�\HU�DOPDNWDGÕU� 2UWD�

'R÷X�7HNQLN�hQLYHUVLWHVL¶QLQ�\|QHWLFLOHU�YH�\|QHWLFL�DGD\ODUÕ�LoLQ�KD]ÕUODGÕ÷Õ�P�KHQGLVOLN�

\|QHWLPL�VHUWLILND�SURJUDPÕQGD�\HU�DODQ�NRQXODU��2'78�6(0��������V������

x WHNQRORML�\|QHWLPL

x RUJDQL]DV\RQ�YH�LQVDQ�ND\QDNODUÕ�\|QHWLPL



��

x \|QH\OHP�DUDúWÕUPDVÕ

x NDUDU�GHVWHN�VLVWHPOHUL

x HQG�VWUL\HO�HNRQRPL

x P�KHQGLVOLN�HNRQRPLVL

x SURMH�\|QHWLPL

x �UHWLP�\|QHWLPL

x WRSODP�NDOLWH�\|QHWLPL�RODUDN�EHOLUOHQPLúWLU�

0�KHQGLVOHUL�\|QHWLP�NRQXODUÕQGD�WDPDPOD\ÕFÕ�H÷LWLPOHULQ�ELU�NÕVPÕ�GD�oDOÕúWÕNODUÕ�

úLUNHWOHUFH�\D�GD�RQODUÕQ�GHVWH÷L\OH�YHULOPHNWHGLU��-DSRQ\D¶GDNL�+LWDFKL�ùLUNHWL���WHNQLN�

SHUVRQHOLQ�\|QHWVHO�NRQXODUGD�JHOLúLPLQL�VD÷ODPDN�LoLQ�H÷LWLP�SURJUDPÕ�X\JXOD\DQ�úLUNHWOHUH�

L\L�ELU�|UQHN�WHúNLO�HGHU��2NDPRWR�Y�G�¶OHULQH��������V������J|UH�EXJ�Q�Q�-DSRQ��UHWLP�

úLUNHWOHUL��WHNQRORML��SD]DU��UHNDEHW�YH�WLFDUL�X\JXODPD�DODQODUÕQGD�J|U�OHQ�YH GDKD�|QFH�

GHQH\LPOHPHGLNOHUL�J�oO��ELU�GH÷LúLP�LoLQGHGLU��%X�GH÷LúLP��PDOL\HW�YH��U�Q�WHVOLP�

V�UHOHULQGH�ELU�EDVNÕ�XQVXUX�RODUDN�NDUúÕODUÕQD�oÕNPDNWDGÕU��%XQX�GD�WHNQRORMLN�UHNDEHWL�

JHOLúWLUHUHN��VRQ�WHNQRORMLOHUL�KD\DWD�JHoLUHUHN�YH�WHNQRORMLOHULQL�J�oOHQGLUHUHN�EHUWDUDI�HWPH\H�

oDOÕúPDNWDGÕUODU��$PD�úLPGLNL�oHYUHVHO�GH÷LúLP�|\OH�ELU�QRNWD\D�JHOPLúWLU�NL��WHN�EDúÕQD�

WHNQRORMLN�UHNDEHWWHNL�JHOLúLP�\HWHUOL�JHOPHPHNWHGLU��$UWÕN�GH÷LúLPOHUH�D\DN�X\GXUDELOPHN�

LoLQ�ELUH\OHULQ��KÕ]OÕ�JHOLúHQ�SL\DVDGD��NLúLOHU�DUDVÕ�LOLúNLOHUGH��SD]DUODPD�YH�\|QHWLP�

DODQODUÕQGD�NXOODQPDN��]HUH�JHUHNOL�EHFHULOHUH�|QFHGHQ�VDKLS�ROPDVÕ�JHUHNPHNWHGLU��+LWDFKL�

ùLUNHWL��WHNQLN�SHUVRQHOLQLQ�EX�LKWL\DFÕQÕ�NDUúÕODPDN�LoLQ�³<|QHWVHO�<HWHQHN�*HOLúLPL´�

�0DQDJHULDO�&DSDELOLW\�'HYHORSPHQW�0&'��DGOÕ�SURJUDPÕ�KD\DWD�JHoLUPLúWLU�

0&'�SURJUDPÕQÕQ �P�IUHGDW Õ �ùHNL O �� �� � ¶GH �J|V WHU L OG L÷ L �J LE L �� � WHPH O � D O DQ � L O H �

VÕQÕIODQGÕUÕOPÕúWÕU�

�� <|QHWLP�%HFHULOHUL��3URMH�\|QHWLPL��ULVN�\|QHWLPL��KL]PHW�\|QHWLPL��JHQHO�LGDUH�Y�G��

EHFHULOHU

�� 6LVWHP�$QOD\Õú�%HFHULOHUL��øOHUL�J|U�ú��VWUDWHML�JHOLúWLUPH��Lú�PRGHOL�JHOLúWLUPH��GDQÕúPD�

Y�G��EHFHULOHU

�� .LúLOHU�$UDVÕ�øOLúNL�%HFHULOHUL��0�ODNDW�WHNQLNOHUL��P�]DNHUH��LOHWLúLP��VXQXú�Y�G��

EHFHULOHU

�� 3D]DUODPD�%HFHULOHUL��3D]DUODPD�WHNQLNOHUL��ELOJL�WRSODPD�WHNQLNOHUL��P�úWHUL�

PHPQXQL\HWL���U�Q�NDYUDP�JHOLúLPL�Y�G��EHFHULOHU�



��

ùHNLO������0&'�SURJUDPÕ�LoLQGHNL�EHFHUL�DODQODUÕ��2NDPRWR�Y�G���������V������

�����+LWDFKL�úLUNHWLQLQ�oHúLWOL�E|O�POHULQGH�\DSÕODQ�DUDúWÕUPD�VRQXoODUÕQD�J|UH��0&'�SURJUDPÕ�

LoLQ�JHUHNOL�RODQ�EHFHULOHULQ�|÷UHWLP�VÕUDVÕ��\|QHWLP�EHFHULOHUL��VLVWHP�DQOD\Õú�EHFHULOHUL��NLúLOHU�

DUDVÕ�LOLúNL�EHFHULOHUL�YH�SD]DUODPD�EHFHULOHUL�RODUDN�EHOLUOHQGL��.DWÕOÕPFÕODUÕQ�DOGÕNODUÕ�

H÷LWLPOHU�KDNNÕQGDNL�ROXPOX�GH÷HUOHQGLUPHOHUL��GL÷HU�oDOÕúDQODUÕQ�GD�EX�SURJUDPD�GDKLO�ROPD�

LVWHNOHULQL�DUWWÕUPÕúWÕU�

0H]XQ�ROXU�ROPD]�SURMH�\|QHWLPLQGH�J|UHY�DODFDN�RODQ�P�KHQGLV�DGD\ODUÕQÕQ�OLVDQV�

H÷LWLPOHULQGHNL�NRQXODUÕ�EHOLUOHPHN�DPDFÕ\OD��YH\D�\|QHW LP�EDVDPD÷ÕQD� WHUI L �HGHQ�

P�KHQGLVOHULQ�ERFDODPD�HYUHOHULQL�NROD\�DWODWDELOPHOHUL�LoLQ�LKWL\Do�GX\GXNODUÕ�\|QHWVHO�

EHFHULOHULQ�YH�H÷LWLP�JHUHNVLQLPOHULQLQ�WHVSLWLQH�\|QHOLN�SHN�oRN�DUDúWÕUPD�\DSÕOPÕúWÕU��%ODLU��

������2NDPRWR�Y�G���������%DWOH\��������'XGPDQ�Y�G��������� <|QHWVHO�EHFHULOHUL�EHOLUOHPH\H�

\|QHOLN�\DSÕODQ�EX�DUDúWÕUPDODUGD�oHúLWOL�P�KHQGLVOLN�GDOODUÕQGDNL�IDUNOÕ�LOJL�DODQODUÕQD�J|UH��

\|QHWVHO�EHFHUL�LKWL\DoODUÕQÕQ�GD �oHú L W O L O LN �J|V WH UGL÷L�J|U�OP�úW�U��gUQH÷LQ� � LQúDDW �

VHNW|U�QGHNL�P�KHQGLVOHUH�J|UH�VD÷OÕN�YH�J�YHQOLN�DODQÕQGDNL�\|QHWLP�EHFHULVL�HQ�|QHPOL�

EHFHULOHU�DUDVÕQD�JLUHUNHQ��EX�LKWL\Do�GL÷HU�GDOODUGD�HQ�DOW�VÕUDODUGD�\HU�DODELOPHNWHGLU��

/LGHUOLN��SURMH�\|QHWLPL�JLEL�NRQXODUÕQ�LoHUGL÷L�EHFHULOHU�LVH��JHQHOGH�KHU�P�KHQGLVOLN�GDOÕQÕQ�

HQ�oRN�LKWL\Do�GX\GX÷X�DODQODU�RODUDN�J|]H�oDUSPDNWDGÕU�

<D]ÕQGD�\HU�DODQ��GDKD�|QFH�\DSÕODQ�oDOÕúPDODUD�EDNÕOGÕ÷ÕQGD��(.������P�KHQGLVOHULQ�VDKLS�

ROPDVÕ�JHUHNHQ�\|QHWVHO�EHFHULOHUGHQ��]HULQGH�\R÷XQOXNOD�GXUXODQODU�YH�RUWDN�RODUDN�

EHOLUOHQHQ�EHFHULOHU�DúD÷ÕGD�EHOLUWLOPLúWLU�



��

������ 7DNÕP�<|QHWLPL

7DNÕP�|QFHGHQ�EHOLUOHQPLú�KHGHIOHUH�XODúPDN�LoLQ�ELU�DUD\D�JHOPLú��ELUELULQH�ED÷ÕPOÕ�YH�

ELUOLNWH�KDUHNH W � HGHQ � L N L � Y H\D � I D ] O D � N L ú L Q LQ � ROXúWXUGX÷X�WRSOXOXNWXU� �(UHQ � ������ �

7DNÕPÕQ�WDQÕPÕQGD��o�|QHPOL�|÷H�J|]H�oDUSPDNWDGÕU��%XQODUGDQ�ELULQFLVL��WDNÕPÕQ�

ROXúWXUXODELOPHVL�LoLQ�LNL�YH\D�GDKD�ID]OD�NLúLQLQ�JHUHNPHVLGLU��7DNÕPODUÕQ�oR÷XQXQ�HOHPDQ�

VD\ÕVÕ�RQ�EHúLQ�DOWÕQGDGÕU��øNLQFLVL�WDNÕPÕ�ROXúWXUDQ�NLúLOHU�ELUELUOHULQH�ED÷ÕPOÕGÕUODU�YH�ELUOLNWH�

KDUHNHW�HGHUOHU��%LU�EDúND�GH\LúOH��GHYDPOÕ�RODUDN�NDUúÕOÕNOÕ�HWNLOHúLP�KDOLQGHGLUOHU��ho�QF�V���

WDNÕPÕ�ROXúWXUDQ�NLúLOHU�EHOOL�ELU�DPDFÕ�JHUoHNOHúWLUPHN�LoLQ�oDOÕúÕUODU�

�����%LU�E�W�Q��R�E�W�Q��ROXúWXUDQ�SDUoDODUÕQ�WRSODP�HQHUMLVLQGHQ�GDKD�\�NVHN�ELU�HQHUML\H�

VDKLSWLU��%LUOLNWH�G�ú�Q�S��ELUOLNWH�KDUHNHW�HWPH�WDNÕPD�VLQHUML�HWNLVL�YHUPHNWHGLU��9DUGDU�

�������7DNÕP�ROPDN�YH�ELUOLNWH�KDUHNHW�HGL\RU�ROPDN�YHULPOLOLN�YH�PRWLYDV\RQ�DoÕVÕQGDQ�

|QHPOL�DYDQWDMODU�VD÷ODPDNOD�ELUOLNWH�|UJ�WOHULQ�GHYDPOÕOÕ÷ÕQÕ�GD�VD÷ODPDNWDGÕU�

�����*�Q�P�]GH�\�NVHN�SHUIRUPDQVOÕ�RWRPDV\RQ�YH�ELOLúLP�WHNQRORMLOHULQGHNL�KÕ]OÕ�GH÷LúLP�LOH�

ELUOLNWH��NDUPDúÕN�RUJDQL]DV\RQHO�VRUXQODU��LúOHWPHOHULQ�GLNH\�YH\D�\DWD\�RODUDN�E|O�POHQPLú�

EXOXQDQ�IRQNVL\RQHO�LúOH\LúLQL�RODQDNVÕ]�GXUXPD�JHWLUPLúWLU��dDOÕúDQODU�PRWLYH�RODPDPDNWD�YH�

EX�GD�YHULPOLOL÷L�G�ú�UPHNWHGLU��6|]�NRQXVX�JHUoHNOHU�LúOHWPHOHUGH�WDNÕP�oDOÕúPDVÕQÕQ�YH�

WRSODP�oDOÕúDQ�WDWPLQLQLQ�|UJ�W�Q�E�W�Q�QH�\D\ÕOÕPÕQÕ�]RUXQOX�KDOH�JHWLUPHNWHGLU��gUJ�WOHULQ�

WDNÕP�oDOÕúPDVÕQÕ�GHVWHNOHPHOHULQH�LOLúNLQ�QHGHQOHUL�úX�úHNLOGH�VÕUDODPDN�P�PN�QG�U

�.HoHFLR÷OX��������

x 'H÷LúLPLQ�7DNÕPODUÕ�2OXúWXUPD\Õ�=RUXQOX�+DOH�*HWLUPHVL���gUJ�W�\DSÕODUÕQÕQ�

GH÷LúPHVL�LúOHULQ�YH�SUREOHPOHULQ�NDUPDúÕN�KDOH�JHOPHVL�YH�RUWDN�UHNDEHW�RUWDPÕ

WDNÕPODUÕ�JHUHNOL�NÕOPDNWDGÕU�

x %LUOLNWH�'�ú�QPH\L�6D÷ODPDN��%LU�VRUX��IÕUVDW��V�UHo�LKWL\DoODUÕ�NDUúÕVÕQGD�o|]�PH�

\|QHOLN�RUWDN�RGDNODQPD\Õ�VD÷ODPDN�|QHPOLGLU�

x øQVDQODUÕ�%LUELUOHUL\OH�.D\QDúWÕUPDN��)DUNOÕ�\HWHQHNOHUGHNL�YH�\HWHUOLOLNOHUGHNL�

LQVDQODUÕ�ELUELUOHUL\OH�YH�LúOHUL\OH�E�W�QOHúWLUPHN��WDNÕPÕQ�KHU�G�]H\GHNL�

oDOÕúDQÕQÕQ�NHQGLQL�HQ�L\L�úHNLOGH�NDQÕWOD\DELOHFH÷L�ELU�RUWDP�\DUDWPDN�|UJ�WWH�

E�\�N�JHOLúLPOHU�VD÷OD\DFDNWÕU�

x gUJ�W�øoHULVLQGH�³%L]´�$QOD\ÕúÕQÕ�+DNLP�.ÕOPDN��<�NVHN�SHUIRUPDQVÕQ�NLúLVHO�

oDEDODU�LOH�VD÷ODQDPD\DFD÷Õ�J|U�ú��\D\JÕQODúPÕúWÕU��³%L]´�DQOD\ÕúÕ�³%HQ´�



��

DQOD\ÕúÕQGDQ�GDKD�HWNLOLGLU��gUJ�W��EDúDUÕ\D�NLúLVHO�KHGHIOHU�GH÷LO�RUWDN�KHGHIOHU�

J|W�UHFHNWLU��

x .D\QDNODUÕ�'DKD�7DVDUUXIOX�.XOODQPD�$U]XVX��7DNÕP�oDOÕúPDVÕ\OD�|]HOOLNOH�

]DPDQ�YH�PDOL\HWWHQ�WDVDUUXI�HGLOHFHNWLU�

x 6RUXQODUD�.DOÕFÕ�d|]�POHU�hUHWPH�øVWH÷L��7DNÕP�NDQDOÕ\OD�VRUXQODUD�GDKD�NROD\�

YH�NDOÕFÕ�o|]�POHU��UHWLOHFHNWLU��7DNÕPOD�JHOLúHQ�VLQHUML��WDNÕPÕ�NLúLOHUGHQ�GDKD�

J�oO��\DSPDNWDGÕU�

x +L\HUDUúLN�<DSÕQÕQ�'H÷LúPHVL��gUJ�WH�ELUNDo�NLúLQLQ�\|Q�YHUPHVL�\DQOÕúÕQGDQ�

NXUWXOPDN�LVWH\HQ�LúOHWPHOHU�DOW �NDGHPHGHNL�oDOÕúDQODUOD�VRUXPOXOXNODUÕ�

SD\ODúPDNWDGÕUODU��%LUH\OHULQ�WHN�EDúODUÕQD��VWOHQHPH\HFH÷L�VRUXPOXOXNODU�LoLQ�

WDNÕPODU�JHUHNOLGLU�

�����<DSÕODQ�ED]Õ�DUDúWÕUPDODUGD�P�KHQGLVOHULQ�³WDNÕP�\|QHWLPL´�NRQXVXQGD�EHFHULOHUH�LKWL\Do�

GX\GXNODUÕ�VDSWDQPÕúWÕU��øQJLOWHUH¶GH�³\DSÕ�\HQLOHPH�oDOÕúPDODUÕ´�\|QHWLPL�LoLQ�JHUHNOL�RODQ�

ELOJL�YH�EHFHULOHULQ�EHOLUOHQPHVL�LoLQ�(JEX¶QXQ��������V���������EX�VHNW|UGH J|UHY�\DSDQ�

NÕGHPOL��RUWD�VHYL\H�YH�DOW�VHYL\H�\|QHWLFLOHUL\OH�\DSWÕ÷Õ�DUDúWÕUPD�VRQXFXQGD� ³WDNÕP�NXUPD´��

NÕGHPOL�\|QHWLFLOHU�YH�DOW�VHYL\H�\|QHWLFLOHUFH������RUWD�VHYL\H�\|QHWLFLOHUFH�GH����RODUDN�

VÕUDODQPÕú�YH�³WDNÕP�RODUDN´�oDOÕúPDQÕQ�W�P�\|QHWLFLOHUFH�|QHPVHQGL÷L�RUWD\D�oÕNPÕúWÕU��<LQH�

(GLQEXUJK�hQLYHUVLWHVL�(OHNWULN�0�KHQGLVOL÷L�E|O�P�QGHQ�*HUDUG�0��%ODLU¶LQ������

VHQHVLQGH��EHúLQFL�VHQHOHULQGH�EXOXQDQ�OLVDQV�|÷UHQFLOHULQH�YHULOPHN��]HUH�KD]ÕUODQDQ�����

J�QO�N�\R÷XQODúWÕUÕOPÕú�NXUV�P�IUHGDWÕQÕQ�EHOLUOHQPHVL�LoLQ \DSWÕ÷Õ�GL÷HU�ELU�DUDúWÕUPDGD��

³WDNÕP�\|QHWLPL´�JHOLúLP�LKWL\DFÕ�GX\XODQ�NRQXODU�DUDVÕQGD����VÕUDGD�\HU�DOPÕúWÕU��%ODLU��

ZZZ�VHH�HG�DF�XN��

��������7DNÕP�7�UOHUL

7DNÕPODU�ELoLPVHO�YH�ELoLPVHO�ROPD\DQ�ROPDN��]HUH�LNL\H�D\UÕOÕUODU��³%LoLPVHO�WDNÕPODU´��

EHOLUOL�LúOHUL�\DSPDN��J|UHYOHUL�\HULQH�JHWLUPHN��]HUH�|UJ�W�WDUDIÕQGDQ�NXUXODQ�WRSOXOXNODUGÕU��

%X�W�U�WDNÕPODUGD��\HOHUGHQ�|UJ�W�KHGHIOHULQL�JHUoHNOHúWLUPH\H�\|QHOLN�GDYUDQÕúODUGD�

EXOXQPDODUÕ�EHNOHQLU��³%LoLPVHO�ROPD\DQ�WDNÕPODU´��ELoLPVHOOHULQ�DNVLQH��VRV\DO�QLWHOLNOL�

JUXSODUGÕU��%X�W�U�JUXSODU�VRV\DO�LOHWLúLP�LKWL\DFÕQÕ�NDUúÕODPDN��]HUH�Lú�oHYUHVLQGH�ROXúDQ�

GR÷DO�\DSÕODQPDODUGÕU��*HQHOOLNOH�DUNDGDúOÕNODU�YH�RUWDN�oÕNDUODU�oHUoHYHVLQGH�ROXúXUODU�

%LoLPVHO�WDNÕPODU�G|UW�DOW�JUXSWD�LQFHOHQLU��(UHQ��������



��

�� <|QHWVHO �JUXSODU � %XQODU �UHVPL�\|QHWLP�L O LúNL OHUL � WDUDIÕQGDQ�EHOLUOHQHQ�YH�

RUJDQL]DV\RQ�úHPDVÕQGD�J|VWHULOHQ�WHPHO��JHOHQHNVHO�Lú�JUXSODUÕGÕU��gUQH÷LQ��SODQODPD�

JUXEX��SD]DUODPD�NRPLWHVL�JLEL��2UJDQL]DV\RQ�KL\HUDUúLVLQGH�\|QHWLP�J|UHYL�LOH�

oDOÕúDQ�NLPVHOHU�NHQGL�JUXSODUÕ�LoLQGH�WDNÕP�\|QHWLFLVL�RODUDN�J|UHY�\DSDELOHFH÷L�JLEL�

D\UÕFD�GL÷HU �E|O�P�\|QHWLFL OHU L � L OH �ELU O LNWH� WDNÕP�YH\D�NRPLWH�J|UHYOHULQL �

\�U�WHELOLUOHU��

�� .DUúÕOÕNOÕ�LúOHYVHO�JUXSODU��%X�JUXSODU�LúOHYVHO�VRUXQODUD�o|]�P��UHWPHN�DPDFÕ\OD�

GH÷LúLN�Lú�DODQODUÕQGDQ�JHOHQ�ELUH\LQ�ELOJL�YH�WHFU�EHOHULQL�ELU�DUD\D�JHWLUHQ�JUXSODUGÕU��

*UXEX�ROXúWXUDQ�ELUH\OHU�ELUELUOHULQLQ�J|UHYOHULQL�LFUD�HGHFHN�úHNLOGH�H÷LWLOPLúOHUGLU��

�� <|QHWVHO�ED÷ÕPVÕ]OÕ÷D�VDKLS�JUXSODU��%XQODU�DVOL�J|UHYOHULQL�\HULQH�JHWLUPHQLQ�\DQÕ�

VÕUD�NLUDODPD��SODQODPD��SURJUDPODPD�YH�\DSÕODQ�LúOHULQ�GH÷HUOHQGLULOPHVL�JLEL�HN�

J|UHYOHUOH�GH�X÷UDúDQ�ED÷ÕPVÕ]�JUXSODUGÕU��

�� *HoLFL�WDNÕPODU��%X�JUXSODU�EHOOL�ELU�J|UHYL�LFUD�HWPHN��]HUH�J|UHYOHQGLULOPLú�

HOHPDQODUGDQ�ROXúXU��*|UHY�WDPDPODQÕQFD�JUXS�GD÷ÕOÕU��

%LoLPVHO�WDNÕPODU�|UJ�W�LoLQGHNL�LOLúNLOHU�\|Q�QGHQ�GH�HOH�DOÕQGÕNODUÕQGD�\DWD\��GLNH\�YH�|]HO�

DPDoOÕ�WDNÕP�ROPDN��]HUH��oH�D\UÕOÕUODU��.UHLWQHU�YH�.LQLFNL��������

D� 'LNH\�WDNÕP� %LU�\|QHWLFLGHQ�YH�ELoLPVHO�ELU�HPLU�NRPXWD�]LQFLULQGHQ�RQD�ED÷OÕ�

NLúLOHUGHQ�ROXúXU��%D]HQ�LúOHYVHO�WDNÕP�YH\D�HPLU�WDNÕPÕ�RODUDN�GD�LVLPOHQGLULOHQ�GLNH\�

WDNÕP��ED]Õ�GXUXPODUGD��o�YH\D�G|UW�VHYL\HOL�ELU�KL\HUDUúLGHQ�ROXúXU�YH�|UJ�W�LoLQGH�

JHQHOOLNOH�WHN�ELU�E|O�P��NDSVDU��gUQH÷LQ�úLUNHWOHUGH��ILQDQVDO�GH÷HUOHQGLUPH�E|O�P���

NRQWURO�E|O�P���PXKDVHEH�E|O�P��LOH�LQVDQ�ND\QDNODUÕ�\|QHWLPL�E|O�P��JLEL�

E|O�POHU�NRPXWD�E|O�POHULGLU�YH�KHSVL�|UJ�W�WDUDIÕQGDQ�HOHPDQODUÕQ�RUWDN�IDDOL\HWL�YH�

HWNLOHúLPOHUL�\ROX\OD�EHOLUOL�KHGHIOHUH�XODúPDN��]HUH�G�]HQOHQPLúOHUGLU�

E� <DWD\�WDNÕP� $\QÕ�KL\HUDUúLN�VHYL\HGHQ�DQFDN�GH÷LúLN�X]PDQOÕN�DODQÕQGDQ�JHOHQ�

HOHPDQODUÕQ�ROXúWXUGX÷X�ELU�WDNÕPGÕU��%LUNDo�E|O�P�LoLQGHQ�VHoLOHQ�HOHPDQODUFD�|]HO�

ELU�J|UHYL�\HULQH�JHWLUPHN��]HUH�NXUXOXU�YH�J|UHY�ELWWLNWHQ�VRQUD�GD÷ÕOÕUODU��<DWD\�

WDNÕPODUÕQ�HQ�\D\JÕQ�LNL�W�U��JHoLFL�J|UHYOHU�LoLQ�NXUXODQ�E|O�POHU�DUDVÕ�WDNÕPODU�YH�

NRPLWHOHUGLU��*HoLFL�WDNÕPODU��\XNDUÕGD�EHOLUWLOGL÷L�JLEL�EHOOL�ELU�IDDOL\HWL�JHOLúWLUPHN�

�]HUH�GH÷LúLN�E|O�POHUH�PHQVXS�HOHPDQODUÕQ�ELU�DUD\D�JHOPHVL\OH�NXUXODQ�YH�J|UHY�

VRQD�HUGL÷LQGH�GD÷Õ ODQ�JUXSODUGÕU � �%D]HQ�oDSUD] � Lú OHYVHO � WDNÕP�RODUDN�GD�

DGODQGÕUÕOÕUODU��hUHWLP�E|O�P�QGH�\HQL�ELU��U�Q��ROXúWXUPDN�YH\D�ELU�RNXOGD�\HQL�ELU�

P�IUHGDW�SURJUDPÕQÕ�ROXúWXUPDN��]HUH�ELU�DUD\D�JHOPLú��\HOHULQ�ROXúWXUGX÷X�

WRSOXOXNODU�EXQD�|UQHN�J|VWHULOHELOLU��%X�W�U�LúOHU�ELUNDo�E|O�P�Q�RUWDN�oDOÕúPDVÕ�YH�



��

ELUoRN�NÕVPÕQ�ILNLUVHO�NDWNÕODUÕ\OD�JHUoHNOHúWLULOLU��%X�\�]GHQ�\DSWÕNODUÕ�oDOÕúPDODU�

YHULPOL�ROXU��.RPLWH�JHQHOOLNOH�GDKD�X]XQ�|P�UO��ELU�WRSOXOXNWXU�YH�|UJ�W�Q�D\UÕOPD]�

ELU�SDUoDVÕQÕ�ROXúWXUDELOLU��.RPLWH��\HOL÷L�LoLQ�NLúLQLQ�X]PDQOÕ÷ÕQGDQ�oRN�|UJ�W�

LoLQGHNL�SR]LV\RQXQD�YH�XQYDQÕQD�EDNÕOÕU��2\VD�JHoLFL�WDNÕP�ROXúWXUXOXUNHQ�NLúLQLQ�

SUREOHP�o|]PHGHNL�NLúLVHO�QLWHOLNOHUL�J|]|Q�QH�DOÕQÕU��.RPLWHOHUGH��V�UHJHOHQ�

VRUXQODUD�o|]�P�DUDQÕU��0HVHOD�LúoLOHULQ�ROXúWXUGXNODUÕ�NRPLWHOHU��Lú�NXUDOODUÕ��Lú�

G�]HQL�GH÷LúLNOLNOHUL�YH�LúL�L\LOHúWLUPH�NRQXODUÕQGD�|QHULOHUGH�EXOXQDQ�NRPLWHOHUGLU��

*HoLFL�WDNÕPODU�|UJ�W�Q�\DWD\�\DSÕVÕQÕQ�ELU�SDUoDVÕ�RODUDN�ED]Õ�NRQXODUGD�ID\GDODU�

VD÷ODUODU��%X�NRQXODU�úX�úHNLOGH�|]HWOHQHELOLU�

�� gUJ�W��\HOHUL�DUDVÕQGD�ELOJL�DOÕúYHULúLQL�VD÷ODUODU��

�� gUJ�WVHO�ELULPOHULQ�NRRUGLQDV\RQX�NRQXVXQGD�|QHULOHU��UHWLUOHU��

�� 0HYFXW�ELULPOHU�|UJ�WVHO�VRUXQODUD�o|]�POHU�ROXúWXUXUODU��

�� <HQL�|UJ�WVHO�X\JXODPDODUÕQ�YH�SROLWLNDODUÕQ�JHOLúWLULOPHVLQH�\DUGÕPFÕ�ROXUODU�

F� g]HO�DPDoOÕ�WDNÕPODU��g]HO�DPDoOÕ�WDNÕPODU��|UJ�W�Q�ELoLPVHO��IRUPDO��\DSÕVÕ�GÕúÕQGD�

NDODQ�|]HO�|QHPH�VDKLS�YH�\DUDWÕFÕOÕN�JHUHNWLUHQ�SURMHOHULQ�JHUoHNOHúWLULOPHVL�LoLQ�

NXUXOPXú�WDNÕPODUGÕU��g]HO�DPDoOÕ�WDNÕPODU�|UJ�WOHULQ�ELU�SDUoDVÕGÕU�DQFDN��\HOHU�

NHQGLOHULQL�D\UÕ�ELU�WRSOXOXN�RODUDN�J|U�UOHU�

��������7DNÕPODUÕQ�2OXúXP�6�UHFL

%LU�DUD\D�JHOPLú�ELU�JUXS�\DEDQFÕQÕQ�ROXúWXUGX÷X�N�PHGHQ�ELUOLN�LoLQGH�KDUHNHW�HGHQ��L\L�

NRRUGLQH�HGLOPLú�ELU�JUXS�ROXúWXUPDN�ELUD]�]DPDQ�DOÕU�YH�JUXS��\HOHUL�DUDVÕQGD�E�\�N�

PLNWDUGD�HWNL OHúLP�JHUHNWLU L U � �*UXS��\HOHUL �ELUELU OHU L � L OH �HWNL OHúLPH�JLUHFHN�YDNLW�

EXODPÕ\RUODUVD��JUXEX�L\L�RUJDQL]H�HGLOPLú�ELU�JUXS�KDOLQH�JHWLUPHN�P�PN�Q�ROPD\DELOLU��

7DNÕP�ROXúWXNWDQ�VRQUD�ELUNDo�HYUHGHQ�JHoHUHN�ROJXQODúÕU��<HQL�NXUXOPXú�WDNÕPODUOD�

ROJXQOX÷D�HULúPLú�WDNÕPODU�DUDVÕQGD�ED]Õ�IDUNODU�YDUGÕU��%DúODQJÕoWD�WDNÕP��\HOHUL�ELUELUOHULQL�

WDQÕPDN��WDNÕP�LoLQGHNL�UROOHUL�YH�X\XOPDVÕ�JHUHNHQ�NXUDOODUÕ�WHVSLW�HWPHN��Lú�E|O�P��\DSPDN�

YH�WDNÕPÕQ�J|UHYLQL�WDQÕPODPDN�JHUH÷L�GX\DUODU��%X�úHNLOGH�NLúLOHU�G�]HQOL�ELU�úHNLOGH�LúOH\HQ�

ELU�E�W�Q�Q�SDUoDVÕ�KDOLQH�JHOLUOHU��/LGHUOHULQ�J|UHYL��WDNÕPÕQ�KDQJL�JHOLúLP�VDIKDVÕQGD�

ROGX÷XQX�WHVSLW�HWPHN��LúOH\LúLQH�\DUGÕPFÕ�RODFDN�WHGELUOHUL�DOPDNWÕU��7DNÕPODU�EHOOL�

HYUHOHUGHQ�JHoHUHN�ROJXQOX÷D�XODúÕUODU��%X�HYUHOHU�GH÷LúLN�EDVDPDNODU�KDOLQGH�J|VWHULOHELOLU��

(Q�\D\JÕQ�RODUDN�NXOODQÕODQ�VÕQÕIODPDGD�EHú�HYUH�PHYFXWWXU��(UHQ��������



��

D� .XUXOXú�HYUHVL� .XUXOXú�G|QHPL�WDQÕúPD�YH�\|QHOLú�G|QHPLGLU��h\HOHU�EX�HYUHGH�

ELUELUOHULQH�ÕVÕQPD\D�YH�ELUELUOHULQL�NDUDNWHU�\|Q�QGHQ�WDQÕPD\D�oDOÕúÕUODU��%X�VDIKD�

ER\XQFD�EHOLUVL]OLN�oRN�\�NVHNWLU�YH�WDNÕP��\HOHUL�UHVPL�YH�JD\UL�UHVPL�OLGHUOHULQ�

RWRULWHVLQL�YH�J�F�Q��NDEXOOHQPH�H÷LOLPLQGHGLUOHU��h\HOHU�D\UÕFD�WHPHO�NXUDOODUÕQ�QH�

ROGX÷XQX�YH�NHQGLOHULQGHQ�QH�EHNOHQGL÷LQL�DQOD\ÕQFD\D�NDGDU�ED÷ÕPOÕGÕUODU��%X�

EDúODQJÕo�GHYUHVLQGH���%HQGHQ�EHNOHQHQ�úH\�QHGLU"���.DEXO�J|UHQ�GDYUDQÕú�úHNLOOHUL�

QHOHUGLU"����7DNÕPD�X\DELFHN�PL\LP"���JLEL�VRUXQODUÕQ�FHYDSODUÕQÕ�DUDUODU��.XUXOXú�

GHYUHVLQGH�WDNÕP�OLGHUOHUL��\HOHUH�ELUELUOHUL�LOH�WDQÕúPDN�LoLQ�]DPDQ�WDQÕU�YH��\HOHULQ�

LQIRUPDO�WDUWÕúPDODUD�JLUPHOHULQL�WHúYLN�HGHUOHU�

E� .DUÕúÕNOÕN�YH\D�.DUPDúD�(YUHVL� %X�HYUH�ER\XQFD�WDNÕP��\HOHULQLQ�NLúLOLNOHUL�|Q�

SODQD�oÕNDU��.LúLOHU�NHQGLOHULQGHQ�EHNOHQHQOHU�YH�WDNÕP�LoLQGHNL�UROOHUL�NRQXVXQGD�

GDKD�ELOLQoOLGLUOHU��%X�HYUHQLQ�HQ�|QHPOL�|]HOOL÷L�oDWÕúPD�YH�DQODúPD]OÕNODUGÕU��h\HOHU�

WDNÕPÕQ�J|UHYOHULQL�IDUNOÕ�úHNLOOHUGH�DOJÕOD\DELOLUOHU��2UWDN�oÕNDUODUÕ�EXOXQDQ�DOW�JUXSODU�

DUDVÕQGD�NRRUGLQDV\RQ�NXUXODELOLU�\D�GD�EX�DOW�JUXSODU�DUDVÕQGD�WDNÕPÕQ�JHQHO�NXUDOODUÕ�

YH�EXQODUD�QDVÕO�XODúÕODFD÷Õ�NRQXVXQGD�oDWÕúPDODU�RODELOLU��7DNÕP�HOHPDQODUÕ�DUDVÕQGD�

ELU�ELUOLN�EXOXQPD\DELOLU��7DNÕPODU�EX�HYUH\L�EDúDUÕ\OD�DWODWDPD]ODUVD�\�NVHN�ELU�

EDúDUÕ�VHYL\HVLQL�\DNDODPD\DELOLUOHU�YH\D�GD÷ÕODELOLUOHU��.DUPDúD�GHYUHVL�ER\XQFD��

WDNÕP�OLGHUL�KHU�HOHPDQÕ�DPDFÕ�JHUoHNOHúWLUPHN��]HUH�\DSÕODQ�IDDOL\HWOHUGH�DNWLI�URO�

R\QDPD\D�WHúYLN�HWPHOL���\HOHU�oHúLWOL�ILNLUOHU�LOHUL�V�UPHOL��ELUELUOHUL\OH�WDUWÕúPDOÕ��

WDNÕPÕQ�J|UHYOHUL�YH�KHGHIOHUL�NRQXVXQGDNL�\DQOÕú�DOJÕODPDODUÕ�YH�EHOLUVL]OLNOHUL�

o|]PH\H�oDOÕúPDOÕGÕUODU�

F� %LoLPOHQPH��1RUPLQJ��(YUHVL� 'DYUDQÕú�ELoLPOHULQLQ�\HUOHúPH�HYUHVL�RODUDN�NDEXO�

HGLOHFHN�EX�HYUHGH�oDWÕúPDODU�o|]�PH�XODúWÕUÕOÕU�YH�WDNÕPGD�ELUOLN�YH�X\XP�KDNLP�

GXUXPD�JHOLU � �/LGHULQ�NLP�ROGX÷X��J�F�Q�NLPLQ�HOLQGH�EXOXQGX÷X�YH�WDNÕP�

HOHPDQODUÕQÕQ�UROOHUL�KDNNÕQGD�ELU�ILNLU�ELUOL÷LQH�YDUÕOÕU��h\HOHU�ELUELUOHULQL�WDQÕUODU�YH�

NDEXOOHQLUOHU��h\HOHU DUDVÕ�IDUNOÕOÕNODU�RUWDGDQ�NDONDU��(OHPDQODU�DUDVÕQGD�ELU�WDNÕP�

UXKX�JHOLúLU��.ÕVD�V�UHOL�RODQ�EX�VDIKDGD��WDNÕP�OLGHUL�WDNÕPGD�ELUOL÷LQ�|QHPLQL�

YXUJXODPDOÕ��WDNÕP�NXUDO�YH�GH÷HUOHULQLQ�KHU��\H�WDUDIÕQGDQ�ú�SKH\H�\HU�YHUPH\HFHN�

úHNLOGH�ELOLQPHVLQL�YH�EHQLPVHQPHVLQL�VD÷ODPDOÕGÕU�

G� %DúDUPD�(YUHVL� %DúDUPD�GHYUHVL�ER\XQFD�HQ�oRN��]HULQGH�GXUXODQ�NRQX��VRUXQODUÕQ�

o|]�P��YH�WDNÕPGDQ�EHNOHQHQ�J|UHYOHULQ�\HULQH�JHWLULOPHVLGLU��(OHPDQODU�WDNÕPÕQ�

DPDoODUÕQD�XODúPDVÕ � LoLQ�HO OHULQGHQ�JHOHQ�KHU�úH\L �\DSPD\D�oDOÕúPDOÕGÕUODU��



��

%LUELUOHUL\OH�V�UHNOL�LOHWLúLP�KDOLQGH�EXOXQPDOÕ�YH�DQODúPD]OÕNODUD�ROJXQOXNOD�

\DNODúDUDN�o|]�POHU�DUDPDOÕGÕUODU��$PDFÕQ�JHUoHNOHúPHVLQL�VD÷OD\DFDN�E�W�Q�VRUXQODU�

WHN�WHN�HOH�DOÕQPDOÕ�YH�o|]�PH�XODúWÕUÕOPDOÕGÕU��(OHPDQODU�ELUELUOHUL\OH�LOHWLúLP�KDOLQGH�

EXOXQPDOÕ�YH�DPDFD�XODúPD\Õ�NROD\ODúWÕUÕFÕ�WDUWÕúPDODU�\DSPDOÕGÕUODU��%X�HYUH�

ER\XQFD�OLGHULQ�J|UHYL�WDNÕPGDQ�\�NVHN�ELU�YHULP�HOGH�HWPH\H�oDOÕúPDN�ROPDOÕGÕU�

H� 'D÷ÕOPD�(YUHVL� 7DNÕPÕQ�J|UHYL�V�UHNOLOLN�DU]HGL\RUVD��JHOLúLP�LFUD�DúDPDVÕQGD�

WDQÕPODQÕU��$NVL�GXUXPODUGD��\DQL�EHOOL�J|UHYL�LFUD�HWWLNWHQ�VRQUD�GD÷ÕODFDN�WDNÕPODUGD�

GD÷ÕOPD��WDVN�IRUFHV��YH\D�D\UÕOPD�GHYUHVL�V|]�NRQXVXGXU��%X�GHYUH�ER\XQFD�

oDOÕúPDODU�JHOLúLP�GHYUHVLQGHNL�KÕ]ÕQÕ�ND\EHGHU�YH�JLWWLNoH�\DYDúOD\DUDN�GXUXU��$UWÕN�

HQ�|QHPOL�úH\�J|UHYL�\HULQH�JHWLUPHN�GH÷LO��EDúODQPÕú�J|UHYOHULQ�ELWLULOPHVLGLU��h\HOHU�

GX\JXVDO�RODUDN�\�NVHN�PRUDOOLGLUOHU��DUDODUÕQGD�J�oO��ELU�ED÷�ROPXúWXU�YH�HWNLQLQ�

GD÷ÕODFDN�ROPDVÕQGDQ�ND\JÕ�GX\PDNWDGÕUODU��+HGHIH�XODúWÕNODUÕ�LoLQ�VHYLQLUNHQ��

LOLúNLOHUL�VRQD�HUHFH÷L�LoLQ��]�OPHNWHGLUOHU��%X�HYUH�VRQXQGD�WDNÕP�OLGHUL�WDNÕPÕQ�

|PU�Q��WDPDPODGÕ÷ÕQÕ�ELU� W|UHQ�YH\D�WRSODQWÕ\OD� �GLOHUVH�J|UHYLQ�EDúDUÕ\OD�

WDPDPODQGÕ÷ÕQÕ�EHOLUWHQ�EDúDUÕ�|G�OOHUL��WHúHNN�U�PHNWXSODUÕ�YH\D�úLOWOHU�GD÷ÕWDUDN�

J|UNHPOL�ELU�W|UHQOH�LODQ�HGHU�

��g]HWOH� � WDNÕP�ROXúXPXQGD�|QFH�WDNÕP��\HOHUL�VHoLOLU�YH�LON�EXOXúPD�JHUoHNOHúWLULOLU��

$UGÕQGDQ�ELU�ÕVÕQPD�HYUHVL�\DúDQÕU��%X�GHYUHGH�HOHPDQODU�WDNÕPÕQ�J|UHYLQLQ�QH�ROGX÷X�YH�

KHGHIH�QDVÕO�XODúÕODFD÷Õ�\ROXQGD�ELOJLOHQPH\H�YH�ELOJL�SD\ODúPD\D�oDOÕúÕUODU��%X�HYUHQLQ�

DUGÕQGDQ�KHPHQ�NRQWURO��P�FDGHOH�G|QHPL�YH��/LGHU�NLP�RODFDN"��VRUXVX�J�QGHPH�JHOLU��%X�

VRUX�FHYDSODQGÕNWDQ�YH�KL\HUDUúL�EHOLUOHQGLNWHQ�VRQUD�DQD�J|UHY�ELU�WDNÕP�DOW�J|UHYOHUH�D\UÕOÕU��

%XQOD�NLPOHU�WDUDIÕQGDQ�YH�QH�]DPDQD�NDGDU�JHUoHNOHúWLULOHFH÷L�VDSWDQÕU��<DQL�WDNÕP�LoLQ�

RUJDQL]DV\RQ�WDQÕPODQÕU��*|UHY�LFUD�HGLOGLNWHQ�VRQUD�WDNÕP�GD÷ÕOÕU��7DNÕPODU�ED]HQ�LON�YH\D�

LNLQFL�DúDPDQÕQ�|WHVLQH�JHoHPH]OHU��EX�GD�J|UHY�WDPDPODQPDGDQ�WDNÕPÕQ�GD÷ÕOPDVÕ�GHPHNWLU��

%X�GXUXPGD�WDNÕPODUÕQ�EHOOL�DúDPDODUÕ�DWODWWÕNoD�GDKD�HWNLQ�ELU�KDOH�JHOGLNOHUL�YDUVD\ÕODELOLU

�(UHQ��������

%HOOL�KHGHIOHUL�RODQ YH�EX�KHGHIOHUH�XODúPDN�LoLQ�ELU�DUD\D�JHOPLú�WDNÕP�UXKOX�LQVDQODU��

WDNÕP�ROPDQÕQ�oHNLPLQL�YH�PRWLYDV\RQXQX�NXOODQDUDN�KHGHIOHULQH�GDKD�NROD\�YH�oDEXN�

HULúHELOLUOHU � � 2UWDN ELOLQFLQ�E�\�N�LúOHUGH�ELU �úDUW �KDOLQH�JHOGL÷L �J�Q�P�]GH��LQVDQODU�

KHGHIOHULQH�ELUH\VHO�JD\UHWOHUOH�GH÷LO��ELOJL��GHQH\LP�YH�J�o�ELUOL÷LQLQ�ELU�DUD\D�JHOGL÷L�WDNÕP�

UXKXQXQ�J�F�\OH�XODúDELOLUOHU�



��

*�Q�P�]GH�WDNÕP�oDOÕúPDVÕQÕ�]RUXQOX�NÕODQ��o�WHPHO�VHEHS�YDUGÕU��%DOWDú��������

x ùLUNHW�RUJDQL]DV\RQXQXQ�\DVVÕODúPDVÕ�YH\D�PDWULNV�ELU�\DSÕ\D�JHoPHVL�

x dHúLW OHQHQ�P�úWHUL � LKWL\DoODUÕ �QHGHQL\OH� �ELUH\VHO �NDOL WHQLQ� �HNLS�EDúDUÕVÕQÕ�

JHUoHNOHúWLUPHN�LoLQ�\HWHUOL�ROPDPDVÕ�

x ùLUNHW�ELUOHúPHOHUL�

*�Q�P�]�Lú�\DúDPÕQGD�EX��o�VHEHSWHQ�HQ�D] �ELU L � L OH �NDUúÕODúÕOPDVÕ�³WDNÕP�oDOÕúPDVÕ´�

NRQXVXQGDNL�H÷LWLP�oDOÕúPDODUÕQÕ�]RUXQOX�NÕOPDNWDGÕU�

������ 3URMH�<|QHWLPL

3URMH��ELU�\HQLOLN�JHWLUPHN��]HUH�YH�EHOOL�ELU�DPDFÕ�JHUoHNOHúWLUPHN�LoLQ��EHOLUOL�ELU�V�UHGH�

YH�ELU�DUDGD�\DSÕOPDVÕ�JHUHNHQ��ELUELULQH�ED÷OÕ�YH\D�ELUELUL\OH�LOLúNLOL�IDDOL\HWOHU�JUXEXGXU��

3URMHOHU��ELU�GH÷LúLP�LKWL\DFÕ�VRQXQGD�RUWD\D�oÕNDU�YH�\HQLOLN�JHWLUPHN�DPDFÕ\OD�\DSÕOÕU��%X�

\HQLOLNOHU��ELU��U�Q�JHOLúWLUPHN�RODELOHFH÷L�JLEL��V�UHo�L\LOHúWLUPH��\HQL�NDOLWH�VWDQGDUWODUÕQÕQ�

EHOLUOHQPHVL�GH�RODELOLU��*HQHOOLNOH�E�\�N�|OoHNOL��NDSVDPOÕ�YH�NDUPDúÕN�G�]HQOHPHOHUGLU��

3URMHOHUL��GL÷HU�V�UHoOHUGHQ�D\ÕUDQ�ED]Õ�|]HOOLNOHU�úXQODUGÕU �$OED\UDN��������

x 3URMHOHU�VÕUDGDQ�ROPD\DQ��UXWLQ�GÕúÕ�LúOHUGLU��

x +HU�SURMHQLQ�ELU�DPDFÕ�YDUGÕU��

x 3URMHOHU�JHoLFL�RUJDQL]DV\RQODUGÕU��

x +HU�SURMH�IDUNOÕ�|]HOOLNOHU�WDúÕU�YH�NHQGLQH�|]J�G�U��

x 3URMHOHU�PXWODND�E�\�N�|OoHNOLGLUOHU��

x 3URMHOHU�GLQDPLN�V�UHoOHUGLU��

x 3URMHOHUGH�|UJ�WOHQPH�ELoLPL�NODVLN�\DSÕGDQ�IDUNOÕGÕU��

x 3URMHOHU�GH÷LúLPL�]RUXQOX�NÕODU��

ø\L�ELU�SURMH�\|QHWLPL��ND\QDNODUÕQ�X\JXQ�]DPDQODUGD��HNRQRPLN�RODUDN�YH�LVWHQLOHQ�NDOLWH�

JHUHNOHULQH�X\JXQ�RODUDN�VD÷ODQPDVÕ�YH�NXOODQÕOPDVÕGÕU��3URMH�\|QHWLPL��\DOQÕ]FD�KHGHIOHQHQ�

VRQXFX�VD÷ODPD\D�GH÷LO��D\QÕ�]DPDQGD�YHULPOL�oDOÕúPD\D�YH�SURMH�E�WoHVL�LoLQGH�NDOPD\D�GD�

|]HQ�J|VWHUPHOLGLU � �3URMH�\|QHWLPLQGH�JHUL\H�G|Q�S�KDWDODUÕ �\RN�HWPHN�P�PN�Q�

ROPDGÕ÷ÕQGDQ��EDúODQJÕoWD�oRN�L\L�ELU�SODQODPD�\DSÕOPDOÕGÕU�

3URMH�\|QHWLPLQLQ�EDúOÕFD�|]HOOLNOHUL�

�� *UXSVDO�ELU�V�UHoWLU��%LUGHQ�ID]OD�NLúL\H�LKWL\Do�YDUGÕU�

�� 3URMHGH�\HU�DODQ�KHUNHVLQ�NDWÕOÕPÕQÕ�JHUHNOL�NÕODU�



��

�� øQVDQ��]DPDQ�YH�E�WoH�DUDVÕQGD�X\XP�VD÷ODPD\Õ�JHUHNWLULU�

�� (NLS��\HOHULQLQ�ELOJL��\HWHQHN�YH�GHQH\LPOHULQL�HQ�L\L�úHNLOGH�NXOODQPDODUÕQÕ�JHUHNOL�

NÕODU�

�����3URMH�\|QHWLPLQLQ�DOW�NRQXODUÕ�RODQ�SODQODPD��RUJDQL]H�HWPH�YH�NRRUGLQDV\RQ�EHFHULOHUL�

:X�YH�DUNDGDúODUÕQÕQ��������V�����������7D\YDQ¶GD��o�WLS�HQG�VWULGHQ��o�IDUNOÕ�VHYL\HGHNL�%6�

�%LOJL�6LVWHPOHUL��\|QHWLFLOHUL�KDNNÕQGD�\DSWÕNODUÕ�DUDúWÕUPDGD��EHOLUOHGLNOHUL���\|QHWVHO�EHFHUL�

DUDVÕQGDQ�HQ�oRN�LKWL\Do�GX\XODQODU�ROPXúODUGÕU�

* H U D U G �0 � �%ODLU �����VHQHVLQGH��(GLQEXUJK�hQLYHUVLWHVL�(OHNWULN�0�KHQGLVOL÷L�

E|O�P�QGHNL�|÷UHQFLOHUH EHú�VHQHOLN�OLVDQV�H÷LWLPOHUL�E�Q\HVLQGH�YHULOHFHN�RODQ�SURMH�

\|QHWLPL�NRQXVXQGD���KDIWDOÕN�\R÷XQ�ELU�PRG�O�Q�KD]ÕUODQPDVÕ�LoLQ�DUDúWÕUPD�\DSPÕú�YH�

EXQXQ�LoLQ�JHUHNHQ�EHFHULOHUL�EHOLUOHPLúWLU��%ODLU��ZZZ�VHH�HG�DF�XN���*HOLúLP�LVWHQHQ�NRQXODU�

DUDVÕQGD�³SURMH�SODQODPD�YH�SURJUDPODPD´�EHFHULVL����VÕUDGD�\HU�DOPÕúWÕU�

+LWDFKL�ùLUNHWL¶QGH�WHNQLN�SHUVRQHOLQ�\|QHWVHO�EHFHULOHULQL�DUWWÕUPDN LoLQ��RQODUD YHULOHFHN�

RODQ�H÷LWLP�NRQXODUÕQÕQ�EHOLUOHQPHVLQH�\|QHOLN�\DSÕODQ�ELU�oDOÕúPDGD��\|QHWLP�EHFHULOHUL�

DODQÕQGD�SURMH�\|QHWLPL�NRQXVX�P�IUHGDWD�GDKLO�HGLOPLúWLU��2NDPRWR�Y�G���������V�������

�����øQJLOWHUH¶GH X]PDQ �P�KHQGLVOHULQ � \|QHWVHO �EHFH U L � YH � X]PDQOÕN�JHUHNVLQLPOHULQLQ�

EHOLUOHQPHVLQH�\|QHOLN�\DSÕODQ�D UDúWÕUPDGD�GD�SURMH�\|QHWLPL�LOH�LOJLOL�EHFHULOHU��LKWL\Do�

GX\XODQ�EHFHULOHU DUDVÕQGD�OLGHUOLN�LOH�LOJLOL�RODQODUGDQ�VRQUD����VÕUDGD�\HU�DOPÕúWÕU��'XGPDQ�

Y�G���������

3URMH�\|QHWLPLQLQ�WHPHO�LúOHYOHUL�RODQ�SODQODPD��RUJDQL]DV\RQ��X\JXODPD�YH�NRQWURO�

EDVDPDNODUÕ�DúD÷ÕGD�D\UÕQWÕODUÕ\OD�DoÕNODQPÕúWÕU�

��������3URMHQLQ�3ODQODQPDVÕ

3URMH�\|QHWLPLQLQ�EX�LON�DúDPDVÕQGD��SURMHQLQ�DPDFÕ�WDQÕPODQÕU��KHGHIOHU�EHOLUOHQLU�YH�EX�

KHGHIOHUH�QDVÕO�XODúÕODFD÷Õ�NDUDUODúWÕUÕOÕU��3URMHQLQ�NDSVDPÕ�EHOLUOHQLU��VÕQÕUODUÕ�oL]LOLU��3URMHQLQ�

oÕNWÕVÕ�KDNNÕQGD�GHWD\OÕ�ELOJL�YHULOLU� 3URMH\L�WDQÕPODUNHQ�FHYDSODQPDVÕ�JHUHNHQ�ED]Õ�WHPHO�

VRUXODU�úXQODUGÕU �$OED\UDN��������



��

x 3URMHQLQ�DPDFÕ�YH�KHGHIOHUL�QHOHUGLU"�

x 3URMH\L�NLP�\|QHWHFHN"�.LP�VSRQVRU�RODFDN"�

x 3URMHQLQ�P�úWHULVL�NLPGLU"�

x 3URMHQLQ�NDSVDPÕ�QHGLU"�

x 3URMHQLQ�NÕVÕWODUÕ�QHOHUGLU"�

x 3URMHQLQ�E�WoHVL�YH�V�UHVL�QHGLU"�

%X�DúDPDGD�oRN�WLWL]�GDYUDQÕOPDOÕGÕU��o�QN��ELU�VRQUDNL�DúDPDGD�KHUúH\�EX�DúDPDGD�

SODQODQGÕ÷Õ�JLEL�\DSÕOPD\D�EDúODQDFDNWÕU��<DQOÕú�ELU�SODQODPDQÕQ�EHGHOL�LúOHWPH\H�oRN�

SDKDOÕ\D�PDO�RODELOLU��$\UÕFD�RUWD\D�oÕNDELOHFHN�KHU�W�UO��RODVÕOÕ÷D�NDUúÕ�KD]ÕUOÕNOÕ�ROPDN�

JHUHNLU�

��������3URMHQLQ�2UJDQL]DV\RQX

3URMHOHU�GXUXP�YH�|]HOOLNOHUL�LWLEDUL\OH�ELUELUOHULQGHQ�oRN�IDUNOÕ�ROGXNODUÕ�LoLQ��KHU�SURMHQLQ�

NHQGL�NDSVDPÕQD�YH�|]HOOLNOHULQH�J|UH�RUJDQL]DV\RQXQXQ�\DSÕOPDVÕ�JHUHNLU�

3URMH�\|QHWLPL�RUJDQL]DV\RQX�\DSÕOÕUNHQ�úX�DGÕPODU�L]OHQPHOLGLU �<DPDN��������

�� øúOHU�E|O�POHUH�D\UÕOÕU

�� øú�YH�PHYNLOHU�WDQÕPODQÕU

�� <HWNL�YH�VRUXPOXOXNODU�EHOLUOHQLU�YH�GD÷ÕWÕOÕU

'|UW�oHúLW�SURMH�RUJDQL]DV\RQX�YDUGÕU�

D� 6DI�SURMH�RUJDQL]DV\RQX

E� .XUPD\�SURMH�RUJDQL]DV\RQX

F� 3URMH�JUXEX�RUJDQL]DV\RQX

G� 0DWULNV�RUJDQL]DV\RQ

3URMH�\|QHWLFLVLQLQ�\HWNLVLQLQ�HQ�\�NVHN�G�]H\GH�ROGX÷X�VDI�SURMH�RUJDQL]DV\RQX ��

IDDOL\HWOHUL�SURMH�WHPHOLQH�J|UH�E|O�POHUH�D\UÕOPÕú�|UJ�W�WLSL�RODUDN�WDQÕPODQDELOLU��%X�

RUJDQL]DV\RQGD�HPLU�NRPXWD�ELUOL÷LQH�X\JXQ�ELU�\|QHWLP�X\JXODPDVÕ�YDUGÕU�

.XUPD\�SURMH�RUJDQL]DV\RQXQGD �ELU �NXUPD\�\D�GD�ELU �GDQÕúPDQ� �SURMH�LOH�LOJLOL�

LQFHOHPH��DUDúWÕUPD��WDVDUÕP�YH�NRRUGLQDV\RQ�J|UHYOHULQL��VWOHQLU��%XUDGD�SURMH�\|QHWLFLVL��

J|UHYL�GDQÕúPDQOÕN�ROGX÷X�LoLQ��HPLU�NRPXWD�\HWNLVLQH�VDKLS�GH÷LOGLU�



��

3URMH� W LSL �RUJDQL]DV\RQODU � �SHUVRQHO �VD\ÕVÕQÕQ�YH� Lú OHYOHU LQLQ�D]�ROGX÷X�N�o�N�

LúOHWPHOHUGH�X\JXODQDQ�ELU�\|QWHPGLU��øúOHU�JHQHOOLNOH� WDNÕP�YH\D�JUXSODU�KDOLQGH�

\�U�W�OPHNWHGLU� �%X�RUJDQL]DV\RQGD��GH÷LúLN� E | O �P O H U G H Q � X ]PDQ O D U � E L U � S U R M H �

NRRUGLQDW|U�Q�Q�\|QHWLPLQH�YHULOPHNWHGLU�

0DWULNV�SURMH�RUJDQL]DV\RQXQXQ �HQ�EHOLUJLQ�|]HOOL÷L�LNLOL�NXPDQGD�VLVWHPLQH�VDKLS�

ROPDVÕGÕU��%XUDGD�KHP�E|O�P�\|QHWLFLVL�KHP�GH�SURMH�\|QHWLFLVL�PHYFXWWXU��%X�EDNÕPGDQ�

DVWODU��KHP�E|O�P�\|QHWLFLOHULQH�KHP�GH�SURMH�\|QHWLFLVLQH�NDUúÕ�VRUXPOXGXUODU��$QFDN�SURMH�

\|QHWLFLVL�LOH�E|O�P�\|QHWLFLVL�DUDVÕQGD KHUKDQJL�ELU�KL\HUDUúL�PHYFXW�GH÷LOGLU��<DQL�PDWULNV�

RUJDQL]DV\RQGD�KHP�\DWD\�KHP�GH�GLNH\�LOLúNLOHU�V|]�NRQXVXGXU��%XUDGD�SURMH�\|QHWLFLVL�LOH�

E|O�P�\|QHWLFLVL�LúELUOL÷L�LoLQGH�KDUHNHW�HWPHOL��DQODúPD]OÕNODUD�\HU�YHUPHPHOLGLUOHU��0DWULNV�

RUJDQL]DV\RQ�HVQHN�ELU�\DSÕ\D�VDKLSWLU�YH�\DWD\�YH�oDSUD]�LOLúNLOHUH�\HU�YHUL\RU�ROPDVÕQGDQ�

GROD\Õ�HWNLQGLU�

��������3URMHQLQ�8\JXODQPDVÕ�YH�.RQWURO�

hVW�\|QHWLPLQ�RQD\�YHUPHVL\OH�SURMH�IDDOL\HWOHULQH�EDúODQÕU��$QFDN�GDKD�|QFHGHQ�SURMH�

HNLELQLQ�VHoLOPLú�YH�SURMH�RUJDQL]DV\RQXQXQ�\DSÕOPÕú�ROPDVÕ�JHUHNOLGLU�

)DDOL\HWOHU�EDúODGÕNWDQ�VRQUD�\DSÕODQ�LúOHULQ�SODQODUD�X\JXQ�\�U�\�S�\�U�PHGL÷LQLQ�V�UHNOL�

NRQWURO�HGLOPHVL�JHUHNLU��.RQWURO��SURMHGH�QH\LQ�\DSÕOPDNWD�ROGX÷XQX��QH�\DSÕOPDVÕ�

JHUHNWL÷LQL�YH�QHUHGH�EXOXQGX÷XPX]X�EHOLUOH\HQ�ELU�\|QHWLP�IRQNVL\RQXGXU�

%DúDUÕOÕ�ELU�NRQWURO�\DSÕOPDVÕ��HWNLOL�ELU�NRQWURO�VLVWHPL�LOH�P�PN�Q�ROXU��.RQWURO�VLVWHPL�

LOH�GHQHWLP�|Oo�WOHUL�EHOLUOHQLU��JHUoHNOHúHQ�GXUXPOD�ROPDVÕ�JHUHNHQ�GXUXP�NDUúÕODúWÕUÕOÕU��EX�

LNL�GXUXP�DUDVÕQGDNL�IDUNOÕOÕNODU�YH�QHGHQOHU�WDQÕPODQÕU�YH�EX�IDUNOÕOÕNODUÕ�RUWDGDQ�NDOGÕUPDN�

LoLQ�G�]HQOH\LFL�WHGELUOHU�EHOLUOHQLU�

��������%DúDUÕOÕ�3URMH

%LU�SURMHQLQ�EDúDUÕOÕ�RODELOPHVL�LoLQ�ED]Õ�|QHPOL�HWNHQOHU�úX�úHNLOGH�VÕUDODQDELOLU �$OED\UDN��

������



��

x hVW�<|QHWLPLQ�'HVWH÷L��(NLS��\HOHUL��\|QHWLPLQ�GHVWH÷LQL�DUNDODUÕQGD�KLVVHWPHOLGLUOHU��

%X�KLV �ROXúPD]VD� �HNLELQ�EDúWDNL �KH\HFDQÕ �ND\EROXU �YH�\|QHWLPLQ�SURMH\L �

|QHPVHPHGL÷L�ND\JÕVÕ�ROXúXU��%|\OH�ELU�HNLELQ�GH�EDúDUÕOÕ�ROPDVÕ�P�PN�Q�ROPD]�

x $PDoODUÕQ�%HOOL�2OPDVÕ��3URMHQLQ�DPDFÕ��XODúÕOPDN�LVWHQHQ�KHGHIOHU�DoÕN�YH�QHW�ELU�

úHNLOGH�EHOLUOHQPHOLGLU��$PDo�EHOLUVL]�ROXUVD��QDVÕO�ELU�\RO�L]OHQHFH÷L�GH�EHOLUVL]�ROXU�

x $PDoODUÕQ�*HUoHNoL�YH�gOo�OHELOLU�2OPDVÕ��$PDoODU�JHUoHNOHúWLULOHELOLU��VRQXoODUÕ�

QHVQHO�ELU�ELoLPGH�GH÷HUOHQGLUHELOPHN�LoLQ�|Oo�OHELOLU�ROPDOÕGÕU�

x dDOÕúDQ�.DWÕOÕPÕ� �3URMH�HNLELQGH�\HU�DODQ�KHUNHV�SURMHQLQ�EDúDUÕVÕQD�NDWNÕGD�

EXOXQPDOÕGÕU��%X��oDOÕúDQODUÕQ�LúL�VDKLSOHQPHVL�GHPHNWLU�

x 0RWLYDV\RQ� �3URMHQLQ� WDQÕQPDVÕ � � WDNGLU �HGL OPHVL �YH ��VW �\|QHW LP�WDUDI ÕQGDQ�

GHVWHNOHQPHVL�oDOÕúDQODUÕ�PRWLYH�HGHFHN��RQODUD�oDOÕúPD�úHYNL�YHUHFHNWLU�

x /LGHUOLN��3URMH�HNLELQGHQ�VRUXPOX�RODQ�NLúLOHULQ�\|QHWLFLOLNWHQ�oRN��J|]HWPHQOLN�

\DSPDODUÕ�JHUHNPHNWHGLU��(NLEL�PRWLYH�HGHELOPHOL�YH�RQODUD�\RO�J|VWHUHELOPHOLGLU�

x (÷LWLP� �3URMH�HNLELQGHNL�KHU��\HQLQ�SURMH�DPDoODUÕQD�\|QHOLN�J�QFHO�ELOJLOHUOH�

GRQDQPDVÕ�JHUHNLU��(÷LWLP��VDGHFH�NLúLOHULQ�JHUHNOL�YH�\HWHUOL�ELOJL\H�VDKLS�ROPDODUÕQÕ�

GH÷LO � �D\QÕ�]DPDQGD�D\QÕ�GLOGHQ�NRQXúPDODUÕQÕ � �HNLS��\HOHUL � L OH� L OHW LúLPGH�

EXOXQPDODUÕQÕ�GD�VD÷ODU�

������ 3UREOHP�d|]PH�YH�.DUDU�9HUPH

øQVDQODU�JHUHN�ELUH\VHO�IDDOL\HWOHULQGH��JHUHNVH�RUJDQL]DV\RQODUGDNL�J|UHYOHUL�JHUH÷L��

V�UHNOL�RODUDN�NDUDUODU�YHUPHN�YH�VRUXQODUÕ�o|]PHN�]RUXQGDGÕUODU��3UREOHPOHU��JHUoHN�

GXUXPXQ�NRúXOODUÕ�LVWHQHQ�GXUXPXQ�NRúXOODUÕQGDQ�IDUNOÕ�ROGX÷XQGD�RUWD\D�oÕNDU��3UREOHPOHU�

NLPL�]DPDQ�EHNOHQHQLQ�WHUVLQH��\HQL�IÕUVDWODUÕQ�\DUDWÕOPDVÕQD�\DUGÕPFÕ�ROXU��%X�GXUXPODUGD�

\|QHWLFL�ELU�\DQGDQ�SUREOHPL�o|]PHN�LoLQ�NDUDUODU�DOÕUNHQ��GL÷HU�\DQGDQ�GD�IÕUVDWODUÕ�

GH÷HUOHQGLUPLú�ROXU��%HOLUOL�ELU�SUREOHPL�o|]PH�V�UHFLQGH��\|QHWLFLQLQ�ELU�oRN�NDUDUODU�

YHUPHVL�JHUHNLU��ZZZ�LQVDQND\QDNODUL�FRP��

�����.DUDU�YHUPH��HQ�EDVLW�WDQÕPÕ�LOH��KDUHNHW�WDU]ODUÕ�LoLQGHQ�HQ�X\JXQ�VHoHQH÷L�EHOLUOHPHNWLU��

+HU�ELU�NDUDU�EHUDEHULQGH�EDúND�NDUDU�LKWL\DoODUÕQÕ�YH�SUREOHP�o|]PH\H�G|Q�N�IDDOL\HWOHUL�

JHUHNOL�NÕODU��%X�EDNÕPGDQ�NDUDU�YHUPH�YH�SUREOHP�o|]PH�IDDOL\HWOHUL�RUJDQL]DV\RQGD�

\�U�W�OHQ�KHU�LúOHY�LoLQ�JHUHNOL�YH�GLQDPLN�\DSÕODUGÕU��(UHQ��������



��

%X�|]HOOLNOHUL�EDNÕPÕQGDQ�SUREOHP�o|]PH�YH�NDUDU�YHUPH��\|QHWLFLQLQ�IDDOL\HWOHULQGH�

DQDKWDU�URO�R\QDU��%X�DQDKWDU�URO��|]HOOLNOH�SODQODPD�LúOHYL�LOH�LOJLOL�RODUDN�GDKD�EHOLUJLQGLU��

d�QN���SODQODPDGD�J�QO�N�NDUDUODU�\HULQH�GDKD�X]XQ�G|QHPOL�YH�|QHPOL�NDUDUODUÕQ�YHULOPHVL�

V|]�NRQXVXGXU��<|QHWLP�IDDOL\HWLQGH�KDQJL�DPDoODUÕQ�|QH�oÕNDUÕODFD÷Õ��KDQJL�IÕUVDWODUÕQ�

\DUDWÕODFD÷Õ��KDQJL�ND\QDNODUÕQ�KDQJL�LONHOHU�oHUoHYHVLQGH�WDKVLV�HGLOHFH÷L�YH�DOÕQDQ�NDUDUODUÕQ�

LFUDVÕQÕ�NLPOHULQ�\�U�WHFH÷L�JLEL�NRQXODUGDNL�WHUFLKOHULQ�W�P��ELUHU�NDUDU�QLWHOL÷LQGHGLU��

%XQGDQ�GROD\Õ�GD�\|QHWLFL��NHQGLVLQL�KHU�DQ�NDUDU�YHUHQ�ELU�\|QHWVHO�PHNDQL]PD�RODUDN�

DOJÕODPDNWDGÕU�

<|QHWLP�IDDOL\HWOHULQLQ�|]HOOLNOHUL�LQFHOHQGL÷LQGH��ELUL�NDUDU�YHUPH��GL÷HUL�X\JXODPD�ROPDN�

�]HUH�LNL�\|Q��EXOXQGX÷X�J|U�OPHNWHGLU��%XQODUGDQ�ELULQFLVL�G�ú�QFH�YH�\DUJÕ�ROXúWXUPD��

LNLQFLVL�LVH�X\JXODPD�WHULPL�LOH�LIDGH�HGLOPHNWHGLU��<|QHWLP�IDDOL\HWLQLQ��DPDFD�\|QHOLN��

JHOHFH÷H�G|Q�N�YH�ELOLQoOL�ELU�VHoLP�ROPD�QLWHOLN�YH�|]HOOLNOHUL��NDUDU�YHUPH�IDDOL\HWL�LOH�RODQ�

LOLúNLVLQL�DoÕNODPDNWDGÕU�

�����øQJLOWHUH¶GH�\DSÕ �\HQLOHPH�oDOÕúPDODUÕQÕQ�\|QHWLPL�Lo LQ �JHUHNOL�RODQ�EHFHUL� � ELOJL�YH�

\HWHQHNOHULQ�EHOLUOHQPHVLQH�\|QHOLN�\DSÕODQ�oDOÕúPDGD�³NDUDU�YHUPH´�EHFHULVL KHU�VHYL\H�

�NÕGHPOL��RUWD�YH�DOW�VHYL\H��\|QHWLFL�WDUDIÕQGDQ�\�NVHN�GHUHFHOHQGLULOPLúWLU��<HQLOHPH�

oDOÕúPDODUÕ�\�NVHN�ULVN�WDúÕU��EHOLUVL]GLU�YH�oRN�VD\ÕGD�GH÷LúNHQH�ED÷OÕGÕU��%X�NRúXOODU�DOWÕQGD�

oDOÕúPDN�YH�D\QÕ�]DPDQGD�EHOLUOHQHQ�]DPDQ�DUDOÕ÷ÕQGD�SURMH\L�WDPDPODPDN�LoLQ��\|QHWLFLOHU�

NDUDUODUÕQÕ�HPLQ�ELU�úHNLOGH�YH�GR÷DoODPD�DOPDN�]RUXQGDGÕU��%X�\�]GHQ�NDUDU�YHUPH�EHFHULVL��

KHU�VHYL\H�\|QHWLFL�WDUDIÕQGDQ�|QHP�DU]�HWPHNWHGLU��(JEX��������

<HQL�=HODQGD¶GD� X ]PDQ�P�KHQGLVOHU�Lo LQ �\|QHWLP�H÷LWLPOHUL�KD]ÕUODQPDVÕQD�\|QHOLN�

\DSÕODQ�ELU�DUDúWÕUPDGD� P�KHQGLVOHU�LoLQ�³SUREOHP�o|]PH�YH�NDUDU�YHUPH´�EHFHULVL�GH��LKWL\Do�

GX\GXNODUÕ�DQD�NRQXODU�DUDVÕQGD�\HU�DOPÕúWÕU��%DWOH\��������

.DUDU�YHUPH\L�HWNLOH\HQ�ED]Õ�IDNW|UOHU�DUDVÕQGD��NLúLQLQ�YH\D�\|QHWLFLQLQ�JHoPLú�WHFU�EH�YH�

ELOJL�ELULNLPL��LoLQGH�EXOXQGX÷X�WRSOXOXNWDNL�UROOHUL��R�DQGD�LoLQGH�EXOXQGX÷X�]LKLQVHO�YH�

SVLNRORMLN�GXUXPX�JLEL�NLúL\H�|]J��VXEMHNWLI�NRQXODU�EXOXQPDNWDGÕU�

�����%LU�LúOHWPHQLQ�\DúDPÕQÕ�GHYDP�HWWLUHELOPHVL�LoLQ�HWNLOL�NDUDUODU�DODELOPHVL�oRN�|QHPOLGLU��

øúOHWPHOHUGH�\|QHWLP�NDGHPHOHULQH�EDNÕOGÕ÷ÕQGD��VW�YH�RUWD�NDGHPH�\|QHWLFLOHULQLQ�DODFD÷Õ�

NDUDUODU�LúOHWPHQLQ�\DSÕVÕQÕ�YH�JHOHFH÷LQL�FLGGL�HWNLOHUNHQ��DOW�NDGHPH�\|QHWLFLOHULQLQ�GDKD�oRN�

DOÕúÕOPÕú�YH�WHNUDU�HGLOHQ�W�UGHQ�NDUDUODU�YHUGLNOHUL�J|U�OPHNWHGLU�



��

øúOHWPHOHUGH�|]HOOLNOH��VW�YH�RUWD�NDGHPH�\|QHWLFLOHUL�NDUDU�YHULUNHQ��HWNLQ�NDUDUÕQ�EHú�

W H P H O � G D Y U D Q Õ ú Õ � R O D U D N � J|VWHULOHELOHFHN� D ú D ÷ Õ G D N L � V�UHFL� L ] OHPHOLGLUOHU�

�ZZZ�LQVDQND\QDNODUL�FRP��

�� 3UREOHPL�WDQÕPODPDN

�� $OWHUQDWLIOHUL�EHOLUOHPHN

�� (Q�L\L�DOWHUQDWLIL�VHoPHN

�� .DUDUÕ�X\JXODPD\D�NR\PDN

�� .DUDUÕQ�WDNLSoLVL�ROPDN

.DUDU�YHUPH�GDYUDQÕúÕQÕQ�LON�EDVDPD÷Õ�RODQ�ELU�SUREOHPL�EHOLUOHPHN�LoLQ�EHOOL�PLNWDUGD�

WHFU�EH��SUDWLNOLN�YH�úDQV�GD�JHUHNOLGLU��<|QHWLFLOHU�SUREOHPL�WDQÕPODUNHQ�

x 3UREOHPL�\D]PDOÕ�

x $NOD�LON�JHOHQ�úH\LQ�VDGHFH�EHOLUWL�ROGX÷XQX�G�ú�QPHOL�

x 3UREOHPL�EHOLUOHPHN�LoLQ�|QFHOLNOH�DVWODUGDQ�YH�D\QÕ�G�]H\GHNL�DUNDGDúODUGDQ�\DUGÕP�

LVWHPHOLGLU�

%XJ�Q�KDOD�NHVLQOLNOH�GR÷UX�YH�PDQWÕNOÕ�NDUDUODU�YHUPH\L�VD÷OD\DFDN�NDUDU�YHUPH�LONHOHUL�

EXOXQPXú�GH÷LOGLU��3URJUDPODQPÕú�NDUDUODU�E�\�N�|Oo�GH�GR÷UX�YH�LVWHQLOHQ�VRQXFD�

XODúDFDNWÕU��KDWWD�SUREOHPLQ�NDUPDúÕNOÕ÷Õ�YH�NDSVDPÕ�JHQLúOHVH�GDKL��JHOLúWLULOHFHN�VWDQGDUW�

IRUP�OOHU�YH�LúOHPOHUOH�EX�VRUXQ�GD�JLGHULOHELOHFHNWLU��gQHPOL�NDUDUODU�LoLQ�E|\OH�ELU�IRUP�O�

EXOPDN�NROD\�J|]�NPHPHNWHGLU��gQHPOL�NDUDUODU��LúOHWPHOHULQ�JHOHFHNOHULQL�LOJLOHQGLUHQ��

LúOHWPH�oÕNDUODUÕ�YH�JHUHNVLQLPOHULQL�HWNLOH\HQ�NDUDUODUGÕU�

�����gUJ�WVHO�NDUDUODUÕQ�HWNLQOL÷LQL�DUWÕUPDN�LoLQ�ELOLPVHO�ELOJL�ELULNLPL�oRN�|QHPOLGLU��gUJ�WOHU�

WDUDIÕQGDQ�GDKD�|QFHGHQ�JHOLúWLULOPLú��KD]ÕU��EDúDUÕ\Õ�DUWÕUÕFÕ�UHoHWHOHU�RODUDN�X\JXODQDELOHFHN�

LúOHP��NXUDO��WHNQLN�YH�\|QWHPOHU��VWUDWHMLOHU��PRGHO�YH�NXUDPODUOD�GDKD�oDEXN�YH�HWNLQ�

NDUDUODU�DOÕQDELOHFHNWLU��<LQH�GH��J�Q�P�]GHNL�GH÷LúLPOHULQ�GLQDPL]PL��LQVDQÕQ�oRN�

\|QO�O�÷�Q�Q�JHOLúPHVL�YH�NRúXOODUÕQ�NRQWURO�DOWÕQGD�WXWXOPDVÕQGDNL�J�oO�NOHU�QHGHQL\OH�

NDUDU�YHUPH�JLWWLNoH�]RUODúPDNWDGÕU�

*�Q�P�]�NRúXOODUÕQÕQ�GH÷LúNHQOL÷LQH�NDUúÕQ��\LQH�GH�HWNLQ�ELU�NDUDU�YHUPH�GDYUDQÕúÕQGDQ�

V|]HGLOHELOLU��(WNLQ�ELU�NDUDU�YHUPH�GDYUDQÕúÕ�DúD÷ÕGDNL�|Q�NRúXOODUÕ�LoHUPHOLGLU�

x .DUD U � Y H U L U NHQ �P�PN�Q �R OGX÷X �NDGD U � E L O LPVH O � N D U D U � Y H UPH � DUDoODUÕQGDQ�

\DUDUODQÕOPDOÕGÕU�
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x 6RUXQXQ�W�U�QH��\DSÕVÕQD�YH�NRQXVXQD�X\JXQ�ROGX÷X�ELOLPVHO�\ROODUGDQ�NDQÕWODQPÕú�

RODQ�\|QWHPOHU�YH�LúOHPOHU��DUDoODU�NXOODQÕOPDOÕGÕU��.DUDUODUÕQ�X\JXQOX÷X�ELOLPVHO�

\ROODUGDQ�EHOLUOHQPLú�RODQ�NDUDU�ELULPOHUL�WDUDIÕQGDQ�NRQWURO�HGLOPHOLGLU�

x .DUDU�YHUPHGH�NXOODQÕODFDN�ND\QDNODUÕQ�PDOL\HWL��NDUDUGDQ�EHNOHQHQ�\DUDU�LOH�GHQJH�

LoLQGH�ROPDOÕGÕU�

x (Q�X\JXQ�NDUDU�\|QWHPOHUL��R�NDUDUÕ�YHUHFHN�ELULPOHU�WDUDIÕQGDQ�NXOODQÕOÕUVD�GD��LúOHWPH�

YHULOHFHN�NDUDUODUÕQ�X]XQ�YDGHOL�VRQXoODUÕ��]HULQGH�GH�|QHPOH�GXUPDOÕ��EXQX�VD÷ODPDN�

LoLQ�KHU�W�UO��NDUDUÕQ�\HWHUOL�ELOJL�LOH�DOÕQPDVÕQD�|]HQ�J|VWHUPHOLGLU�

x %LU�SUREOHPLQ�o|]�P�QGH��R�SUREOHPLQ�WHPHOLQH�NDGDU�LQLOPHVL�JHUHNPHNWHGLU��

3UREOHPL�\�]H\VHO�o|]PHQLQ�NÕVD�YDGHGH�\DUDUÕ�J|U�OVH�GH�X]XQ�YDGHGH�GDKD�E�\�N�

ELU�SUREOHP�RUWD\D�oÕNDELOHFHNWLU�

x (WNLQ�NDUDU�YHUPHQLQ�GL÷HU�ELU�|]HOOL÷L�GH�NDUDUODUGD�HVQHN�ROPDNWÕU��9HULOPLú�ELU�

NDUDUÕQ�KDWD�SD\ODUÕQÕ�ELOHUHN��GHYDPOÕ�ELU�JHUL�ELOGLULP�LOH�NDUDUÕQ�GDKD�HWNLQ�ROPDVÕ�

VD÷ODQPDOÕGÕU��

øQVDQÕ�PHNDQLN�ELU�DUDo�ROPDNWDQ�oÕNDUÕS��GDYUDQÕú�YH�G�ú�QFHOHULQL�GH�|Q�SODQD�oÕNDUDQ�ELU�

LúOHWPHGH�DOÕQDFDN�NDUDUODU��KHP�R�LúOHWPHQLQ�KHP�GH�oDOÕúDQODUÕQÕQ�EHOLUVL]�RODQ�JHOHFH÷H�

GDKD�J�YHQ�LoLQGH�EDNPDODUÕQD�\DUGÕPFÕ�RODFDNWÕU��1DSRO\RQ
XQ�0D[LPV
GH������\ÕOÕQGD�

V|\OHGL÷L�JLEL��+LoELU�úH\�NDUDU�YHUPH�\HWHQH÷LQGHQ�GDKD�]RU��YH�]RU�ROGX÷X�LoLQGLU�NL�GDKD�

GH÷HUOL�GH÷LOGLU��ZZZ�LQVDQND\QDNODUL�FRP��

������ =DPDQ�<|QHWLPL

=DPDQ��VR\XW�ELU�NDYUDP�ROPDVÕQD�UD÷PHQ��KD\DWD�VÕ÷GÕUÕODQ�LúOHU�DoÕVÕQGDQ�|Oo�OHELOLU�YH�

NÕW�EXOXQDQ�ELU�ND\QDNWÕU��=DPDQ�\|QHWLPL�GH��NÕW�ELU�ND\QDN�RODQ�]DPDQÕQ�HQ�YHULPOL�úHNLOGH�

NXOODQÕOPDVÕ�GHPHNWLU��$QFDN�oR÷X�NLúL�EX�NÕW�ND\QD÷Õ�QDVÕO�GH÷HUOHQGLUHFH÷LQL�ELOHPHGHQ�

ERúD�KDUFDU �/HEOHELFL���������d�QN��LQVDQODU�

x ]DPDQODUÕQÕ�JHoLUPH�WDU]ODUÕQÕQ��GHQHWLPOHUL �DOW ÕQGD�ELU�úH\�R OGX÷XQX� ID UN �

HWPHPHNWHGLUOHU�

x KD\DWWD�EDúDUÕ\D�XODúPDN�LoLQ�JHUoHNWH�QH�NDGDU�D]�]DPDQÕPÕ]�ROGX÷XQX�G�ú�QPH]OHU�

x ERúD�KDUFDGÕNODUÕ�]DPDQÕQ�QH�NDGDU�ROGX÷XQX�ELOPH]OHU�

x ]DPDQODUÕQÕ�\|QHWPH�NRQXVXQGD�QH�ELU�VLVWHPH�QH�GH�VWUDWHML\H�VDKLSWLUOHU�
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=DPDQÕQ�\|QHWLOPHVL�G�ú�QFHVL�����\ÕOGDQ�ID]OD�V�UHGLU�YDUOÕ÷ÕQÕ�V�UG�UPHNWHGLU��$QFDN�

NDYUDP�RODUDN��]DPDQ�\|QHWLPL��DVOÕQGD�LQVDQÕQ�]DPDQÕ�\|QHWHELOHFH÷L�JLEL�\DQOÕú�ELU�L]OHQLP�

X\DQGÕUPDNWDGÕU��=DPDQ�\|QHWLOHPH]��NRQWURO�HGLOHPH]��=DPDQÕQ�\|QHWLOPHVL�NLúLQLQ�NHQGLQL�

\|QHWPHVLGLU��(QJLQHUL��������

=DPDQ�\|QHWLPL�LOH�

x =DPDQÕQ�ERúD�KDUFDQPDVÕ�HQJHOOHQLU

x 7RSODQWÕODU�LoLQ�KD]ÕUOÕNOÕ�ROXQXU

x $úÕUÕ�Lú�\�N�QGHQ�NDoÕQÕOÕU

x 3URMH�LOHUOH\LúL�L]OHQLU

x *|UHYLQ�|QHPLQH�X\JXQ�ND\QDN��]DPDQ��D\UÕOÕU

x 8]XQ�G|QHP�SURMHOHULQ�LKPDO�HGLOPHVL�|QOHQLU

x +HU�J�Q�LoLQ�YHULPOL�SODQ�KD]ÕUODQÕU

x +HU�KDIWD�LoLQ�HWNLQ�SODQ�\DSÕOÕU��%ODLU��������

=DPDQÕ�YHULPOL�NXOODQPDN��PHúJXO�J|U�QPHN�GH÷LO��]DPDQÕ�DPDoODUÕQ�JHUoHNOHúWLULOPHVLQH

\|QHOLN�IDDOL\HWOHU�\DSDUDN�GH÷HUOHQGLUPHNWLU��=DPDQÕ�YHULPOL�NXOODQPDN��RQX�L\L�\|QHWPHN�

LoLQ�DúD÷ÕGDNL�QRNWDODUD�GLNNDW�HGLOPHVL�JHUHNLU�

x +HGHIOHULQ�EHOLUOHQPHVL

x gQFHOLNOHULQ�EHOLUOHQPHVL

x +D\ÕU�GL\HELOPHN

x 2OXPOX�YH�JHOLúWLULOPHVL�JHUHNHQ�\|QOHULQ�VDSWDQPDVÕ

x 0DVDQÕQ�G�]HQH�VRNXOPDVÕ

x =DPDQ�KÕUVÕ]ODUÕQÕQ�EHOLUOHQPHVL�YH�|QOHQPHVL

x .DUDUODUÕQ�KÕ]OÕ�YHULOPHVL

x øúOHULQ�ELU�NÕVPÕQÕ�GHYUHWPHN

x *�QO�N�SODQODUÕQ�\DSÕOPDVÕ

x 7HOHIRQ�\HULQH�HOHNWURQLN�SRVWDQÕQ�WHUFLK�HGLOPHVL

=DPDQ�\|QHWLPL�LoLQ�X\JXODQDFDN�HQ�|QHPOL�\ROODUGDQ�ELUL��ERúD�KDUFDQDQ�V�UH\L�

D]DOWPDNWÕU��%XQXQ�LoLQ�GH�LON�|QFH�]DPDQÕ�ERúD�KDUFDWDQ�XQVXUODUÕQ�WHVSLW�HGLOPHVL�JHUHNLU��

$úD÷ÕGDNLOHU��]DPDQ�oDODQ�ED]Õ�XQVXUODU�RODUDN�|UQHNOHQGLULOHELOLU �6FRWW��������



��

�� 7HOHIRQODU

�� 7HNQLN�DNVDNOÕNODU

�� øúOHUL�HUWHOHPHN

�� 9HULPVL]�JHoHQ�WRSODQWÕODU

�� 3ODQVÕ]OÕN

�� +D\ÕU�GL\HPHPHN

�� *HUHNVL]�P�NHPPHOOL\HWoLOLN

�� gQFHOLNOHUL�EHOLUOH\HPHPHN

�� (NVLN�ELOJL\OH�KDUHNHW�HWPHN

��� %�URNUDVL

��� .DUDUVÕ]OÕN

�����=DPDQ�KÕUVÕ]ODUÕQÕ�RUWD\D�NR\XS��EXQODU��]HULQGH�VD÷OÕNOÕ�ELU�GH÷HUOHQGLUPH�\DSPDGÕNoD��

]DPDQÕ�HWNLQ�NXOODQPD�NRQXVXQGD�EDúDUÕOÕ�ROXQPDVÕ�P�PN�Q�GH÷LOGLU� 'L÷HU�|QHPOL�ELU�QRNWD�

GD��+D\ÕU��GL\HELOPHNWLU��$NVL�WDNGLUGH�LúOHULQ�DVOD�VRQX�JHOPH]��dHYUHGHNLOHUL�NÕUPDGDQ�

RQODUD��KD\ÕU��GHPHQLQ�ED]Õ�\ROODUÕ�YDUGÕU�

x .DUúÕGDNL�NLúL\H�R�DQGD�LúLQ�\DSÕOÕS�\DSÕODPD\DFD÷ÕQÕQ�ELOGLULOPHVL

x .RQX�KDNNÕQGD�\HWHUOL�ELOJLVL�\RNVD� �R�NRQXGD�RQD�\DUGÕPFÕ�ROXQDPD\DFD÷ÕQÕQ�

oHNLQPHGHQ�V|\OHQPHVL

x ³ùX�DQGD�oRN�PHúJXO�P´��³EX�NRQX\D�]DPDQ�D\ÕUPDP�P�PN�Q�GH÷LO´�JLEL�LIDGHOHULQ�

NXOODQÕOPDVÕ

=DPDQÕ�YHULPOL�ELU�úHNLOGH�NXOODQPDN�LoLQ��]DPDQÕQ�KDQJL�LúOHU�LoLQ�GDKD�ID]OD��KDQJL�LúOHU�

LoLQ�GDKD�D]�NXOODQÕODFD÷ÕQÕ�EHOLUOHPHN�LoLQ�\DSÕOPDVÕ�SODQODQDQ�LúOHU�DUDVÕQGD�|QFHOLNOHU�

VÕUDODPDVÕ�\DSÕOPDOÕGÕU��%LUoRN�NLúL�EX�|QFHOLNOHUL�EHOLUOH\HPHGL÷L�LoLQ�JHUHNVL]�ELU�V�U��úH\OH�

X÷UDúDUDN�]DPDQÕQÕ�ERúD�KDUFDPDNWDGÕU��%XQXQ�LoLQ�úX��o�VRUXQXQ�FHYDSODQPDVÕ�ID\GDOÕ�

RODFDNWÕU �'RUQDQ��������

�� %HQGHQ�LVWHQHQ�QHGLU"

�� %DQD�HQ�\�NVHN JHWLUL\L VD÷OD\DQ�QHGLU"

�� %DQD�HQ�E�\�N�|G�O��VD÷OD\DQ�QHGLU"

%X��o�VRUX\D�YHULOHQ�FHYDSODUOD�|QFHOLNOHU�EHOLUOHQGLNWHQ�VRQUD��RQODUÕ�X\JXODPD\D�

NR\PDN�LoLQ�P�FDGHOH�HGLOPHVL�JHUHNHELOLU��d�QN��ELUoRN�HWNHQ�EX�|QFHOLNOHULQ�|Q�QH�

JHoPHN�LVWH\HFHNWLU��%X�GXUXPGD�\DSÕOPDVÕ�JHUHNHQ�SODQ��o�DúDPDOÕGÕU�



��

�� 'H÷HUOHQGLU

�� (OH

�� 7DKPLQ�\�U�W

=DPDQÕQ�NRQWURO�DOWÕQGD�WXWXOPDVÕ�LoLQ�LúOHUH�YH�|QFHOLNOHUH�RGDNODQÕOPDOÕGÕU��%X�GDKD�X]XQ�

V�UH�YH�GDKD�oRN�oDOÕúPDN�GH÷LO��GDKD�VLVWHPDWLN�ELU�ELoLPGH�oDOÕúPDN��DoÕN�YH�QHW�KHGHIOHU�

EHOLUOH\LS�EX�DPDoODUD�XODúPDN�LoLQ�IDDOL\HWH�JHoPHN�GHPHNWLU�

�����(JEX¶QXQ��������\DSÕ�\HQLOHPH�oDOÕúPDODUÕQÕQ�\|QHWLPL�LoLQ�JHUHNOL�RODQ�EHFHULOHUL�

EHOLUOHPHN�LoLQ�\DSWÕ÷Õ�oDOÕúPDGD� NÕGHPOL�\|QHWLFLOHULQ������¶VL��RUWD�VHYL\H�\|QHWLFLOHULQ�

�����¶L�YH�DOW�VHYL\H�\|QHWLFLOHULQ������¶VL�³]DPDQ�\|QHWLPLQL´�HQ�|QHPOL�RODUDN�

EHOLUWPLúWLU� øQúDDW�VHNW|U�QGH�ROGX÷X�JLEL��EX�VHNW|U�Q�DOW�GDOÕ�RODQ \HQLOHPH�oDOÕúPDODUÕQGD�

GD�EHOLUVL]OLN�GXUXPX��SURMHOHULQ�]DPDQODUÕQÕQ�JHoLULOPHVLQH�VHEHS�ROXU��%X�\�]GHQ�³]DPDQ�

\|QHWLPL´�LOH�LOJLOL�ELOJL�YH�EHFHULOHU�|QHP�ND]DQPDNWDGÕU�

�����<HQL�=HODQGD¶GD�\DSÕODQ�GL÷HU�ELU�oDOÕúPDGD�GD�³]DPDQ�\|QHWLPLQLQ´�LoLQGH�\HU�DOGÕ÷Õ�

NLúLVHO�EHFHULOHU��P�KHQGLVOHULQ�HQ�oRN�LKWL\Do�GX\GXNODUÕ�\|QHWLP�NRQXODUÕ�DUDVÕQGD�ELULQFL�

VÕUDGD�\HU�DOPÕúWÕU��%DWOH\��������

�����(GLQEXUJK�hQLYHUVLWHVL�(OHNWULN�0�KHQGLVOL÷L�|÷UHQFLOHUL�LoLQ�\DSÕODQ�oDOÕúPDGD�

|÷UHQFLOHUH VDKLS�ROPDODUÕ�JHUHNHQ�YH�úX�DQ�VDKLS�ROGXNODUÕ�EHFHULOHU�VRUXOPXú��EX�EHFHULOHU���

LOH���DUDVÕ�VNDODGD�GH÷HUOHQGLULOPLúWLU��øNL�VRUX�JUXEX�DUDVÕQGDNL�IDUNWDQ�JHOLúLP�LVWHQHQ�

EHFHULOHU�VDSWDQPÕúWÕU��7DEOR����¶GH�J|VWHULOGL÷L�JLEL��³NLúLVHO�]DPDQ�\|QHWLPL´�JHOLúLP�

LVWHQHQ�NRQXODU�DUDVÕQGD�ELULQFL�VÕUDGD�\HU�DOPÕúWÕU��%ODLU��������

�����7HNQRORML��ELOJL�YH�LOHWLúLP�DODQODUÕQGDNL�E�\�N�JHOLúPHOHU��ONHOHULQ�HNRQRPLN�\DUÕúÕQÕ�

KÕ]ODQGÕUPÕú��GROD\ÕVÕ\OD�UHNDEHW�DUWPÕú��NDOLWH�YH�YHULPOLOLN�GDKD�GD�|QHP�ND]DQPÕúWÕU��

'H÷LúHQ�EX�NRúXOODUOD�RUDQWÕOÕ�RODUDN�LQVDQ�]DPDQ�LOLúNLVL�GDKD�GD�EHOLUJLQOHúPLúWLU��=DPDQ��

LQVDQODUÕQ�KHU�G|QHPGH�HúLW�RODUDN�VDKLS�ROGXNODUÕ�WHN�ND\QDNWÕU��dR÷DOWÕOÕS�GHSRODQDPDGÕ÷Õ�

LoLQ�EX�|QHPOL�ND\QD÷ÕQ�\|QHWLPL��YHULPOLOLN�DUWWÕUPD�WHNQLNOHULQGH�EDúÕ�oHNPH\H�EDúODPÕúWÕU��

=DPDQ�\|QHWLPL�LOH�Lú�YHULPL�YH�PRWLYDV\RQ�DUWDUDN�PDOL\HWOHU�G�ú�U�OPHNWH�YH�NDOLWH�

\�NVHOWLOPHNWH��VRQXoWD�EDúDUÕ�YH�NDUOÕOÕN�JHOPHNWHGLU��



��

7DEOR����� (GLQEXUJK�hQLYHUVLWHVL�(OHNWULN�0�KHQGLVOL÷L�|÷UHQFLOHULQLQ�JHOLúLP�LVWHGLNOHUL�NRQXODUÕQ�VÕUDOÕ�

RUWDODPDVÕ��%ODLU�������

øVWHQHQ�*HOLúLP

2UWDODPD� 'HUHFHOHQGLULOPLú�.RQXODU

���� .LúLVHO�=DPDQ�<|QHWLPL

���� .DOLWH�*�YHQFHVL

���� .LúLOHU�$UDVÕ�øOHWLúLP�%HFHULOHUL

���� 3URMH�3ODQODPD�YH�3URJUDPODPD

���� 7DNÕP�<|QHWLPL

���� øQVDQ�<|QHWLPL

���� 6XQXP�%HFHULOHUL

���� (WNLOL�7RSODQWÕ�<|QHWLPL

���� %HOJHOHPH�%HFHULOHUL

���� 0DOL\HW�.RQWURO�

���� /LGHUOLN�%HFHULOHUL

���� 3UREOHP�d|]PH�%HFHULOHUL

���� hU�Q�3D]DUODPD

���� 0�]DNHUH�%HFHULOHUL

���� 1HWZRUN�$QDOL]L

���� )LQDQVDO�%HFHULOHU

���� 0�KHQGLVOHU�LoLQ�.DQXQODU

���� 8OXVODUDUDVÕ�%DNÕú�DoÕVÕ

���� ùLUNHW�6WUDWHMLOHUL

���� .�o�N�øú�<|QHWLPL

������ /LGHUOLN

�����/LGHU��JUXS��\HOHUL�WDUDIÕQGDQ�KLVVHGLOHQ�DQFDN�DoÕNOÕ÷D�NDYXúPDPÕú�RODQ�RUWDN�G�ú�QFH�YH�

DU]XODUÕ�EHQLPVHQHELOLU�ELU�DPDo�ELoLPLQGH�RUWD\D�NR\DQ�YH�JUXS��\HOHULQLQ�SRWDQVL\HO�

J�oOHULQL�EX�DPDo�HWUDIÕQGD�IDDOL\HWH�JHWLUHQ�NLPVHGLU��/LGHUOLN�LVH��ELU�JUXS�LQVDQÕ�EHOLUOL�

DPDoODU�HWUDIÕQGD�WRSOD\DELOPH�YH�EX�DPDoODUÕ�JHUoHNOHúWLUPHN�LoLQ�RQODUÕ�KDUHNHWH�JHoLUPH�



��

ELOJL�YH�\HWHQHNOHULQLQ�WRSODPÕGÕU��(UHQ�������� /LGHU��NXUXPODUÕ�JHOHFH÷H�WDúÕ\DQ��GROD\ÕVÕ\OD�

V�UHNOLOL÷L�J�YHQFH�DOWÕQD�DODQ��KÕ]OD�GH÷LúHQ�G�Q\DQÕQ�WDOHSOHULQH�X\XP�VD÷OD\DUDN�D\DNWD�

NDOPDVÕQÕ�VD÷OD\DQ�ELU�oHNLP�PHUNH]LGLU� /LGHU�VRQXFX�GH÷LúWLUHQ�NLúLGLU��øú�OLGHUL�LVH��HNLEL�LOH�

UHNDEHWWH��VW�Q�VRQXoODU�DODQ�YH�EXQX�V�UG�UHQ�NLúLGLU��%DOWDú�������� /LGHUOLN�NLúLOL÷LQH VDKLS�

RODQODUGD�D\ÕUW�HGLFL���|]HOOLN�EXOXQXU��

x 7XWDUOÕOÕN�YH�G�U�VWO�N��/LGHULQ�|]��V|]��ELUGLU��'HGL÷LQL�\DSDU��\DSWÕ÷ÕQÕ�V|\OHU�YH�

DGLOGLU��

x .DUDU�YH�NDUDUOÕOÕN��$]�ELOJL\OH�GH��EDVNÕ�DOWÕQGD�GD�GR÷UX\D�HQ�\DNÕQ�NDUDUÕ�YHUPHN�

ELU�OLGHUL��VÕUDGDQ�LQVDQODUGDQ�D\ÕUÕU��

x <HWHUOLOLN��/LGHU�\DSWÕ÷Õ�YH\D�\|QHWWL÷L�LúL�ELOLU��+HU�NRQX\X�YH\D�VRUXQXQ�FHYDEÕQÕ�

ELOPHVH�GH��NHQGLVLQH�GDQÕúDQ�NLúL\H��VRUGX÷X�VRUXODU�YH\D�DoWÕ÷Õ�XIXNOD�ND\QDN�ROPD�

|]HOOL÷LQH�VDKLSWLU��

x 9L]\RQ�VDKLEL�ROPDN��/LGHULQ�]LKQLQGH�JHOHFH÷H�DLW�ELU�UHVLP�YDUGÕU��$QFDN�EX�UHVPLQ�

ELU�KHYHV�YH\D��WRSLN�ELU�KD\DOGHQ�IDUNÕ��VD÷ODP�YH�|]J�Q�ELU�G�Q\D�J|U�ú�QH�

GD\DQPDVÕGÕU��/LGHULQ�EX�|]J�Q�G�Q\D�J|U�ú��HQWHOOHNW�HO�YH�]LKLQVHO�ELULNLPLQLQ�

VRQXFXGXU��/LGHULQ�EX�ELULNLPL�\RUXPOD\DFDN�DQDOLWLN�YH�NDYUDPVDO�G�ú�QFH�\HWHQH÷L�

YH�RUWDODPDQÕQ��]HULQGH�]HNDVÕ�ROPDVÕ�JHUHNLU��/LGHU�EXQX�ELU�PHVDMD�G|Q�úW�U�U�YH�

EXQX�J�oO��úHNLOGH�LIDGH�HGHU�

ø\L�ELU�OLGHU��KHP�NHQGLQL�KHP�GH�JUXS��\HOHULQL�L\L�WDQÕPDOÕGÕU��9L]\RQ�VDKLEL�ROPDOÕ��

\DUDWÕFÕ�G�ú�QHELOPHOL��SUREOHP�o|]HELOPHOL�YH�\RO�J|VWHUPHOLGLU��øQLVL\DWLI�VDKLEL�ROPDOÕ��KHP�

NHQGLQL�KHP�GH�JUXEX�PRWLYH�HGHELOPHOL��LOHUL\H�\|QHOLN�G�ú�QHELOPHOL��DQDOL]�\DSDELOPHOL�YH�

GHQH\LP�VDKLEL�ROPDOÕGÕU��*�YHQLOLU��REMHNWLI�YH�DGLO�ROPDOÕGÕU��'H÷LúLPH�DoÕN��LOHWLúLP�

NDELOL\HWL�NXYYHWOL �YH�oRN�\|QO��|]HOOLNOHUH�VDKLS�ELUL�ROPDOÕGÕU��7DNÕP�oDOÕúPDVÕQÕ�

G H V W H N O H P H O L � � V D ÷ G X \ X O X � G D Y U D Q P D O Õ � Y H � F H ] D � \ H U L Q H � | G � O � Y H U P H O L G L U

�ZZZ�LQVDQND\QDNODUL�FRP��

�����øúOHUL�EHOOL�ELU�G�]HQ�YH�WXWDUOÕOÕN�LoLQGH�\�U�WPH\H�NHQGLQL�DGDPÕú�\|QHWLFL�WLSL�JHoPLúWH�

NDOÕUNHQ��J�Q�P�]GH�OLGHUOHU�DúD÷ÕGDNL�|]HOOLNOHUL�LOH�|Q�SODQD�oÕNPDNWDGÕU��%DOWDú�

ZZZ�EDOWDV�EDOWDV�FRP��

�� /LGHU�GH÷LúLP�\DUDWÕU � �/LGHU� � L OHUL �J|U�úO�G�U� �JHOHFH÷L�\RUXPODU� �NLPVHQLQ�

IDUNHGHPHGL÷L�\D�GD�IDUNHWVH�GH�HO�DWPD\D�FHVDUHW�HGHPHGL÷L�IÕUVDWODUD�J|]�GLNHU��



��

\RUXPODUÕQÕ�ELU�PHVDMD�G|Q�úW�U�S�oHYUHVLQH�DúÕODPD\D�JLULúLU��LQVDQODUÕ�ELU�LQDQo�

HWUDIÕQGD�ELUOHúWLULU��

�� /LGHU�HNLELQ�SXVXODVÕGÕU��/LGHULQ�YL]\RQX�YH�PHVDMÕ�RQD�YH�HNLEH�\|Q�YHULU��KDUHNHWLQ�

GHYDPÕQÕ�VD÷ODU��9L]\RQ�JLGLOHFHN�\|QH�RGDNODQDUDN�ND\EROPDGDQ�R�GR÷UXOWXGD�\RO�

DOPDN�LoLQ�ELU�SXVXODGÕU��

�� /LGHU�ELUOHúWLULU��/LGHU��LQVDQODUÕQ�YL]\RQX�DQODPDODUÕQÕ�YH�EXQX�JHUoHNOHúWLUPHN�LoLQ�

D\QÕ�VDIWD�WRSODQPDVÕQÕ�VD÷ODU��/LGHULQ�JHoPLúL��LWLEDUÕ�YH�J�YHQLOLUOL÷L��V|\OHPOHUL\OH�

H\OHPOHUL�DUDVÕQGDNL�WXWDUOÕOÕN��LQDQGÕUÕFÕOÕ÷ÕQÕ�HWNLOHU��

�� /LGHU�DQDOLWLN�G�ú�Q�U��(NLS�OLGHULQLQ�DQDOLWLN�G�ú�QFH�EHFHULVLQH�VDKLS�ROPDVÕ��

IÕUVDWODUÕ�J|UHELOPH\H��NUL]OHUL�o|]HELOPH\H�YH\D�|QOH\HELOPH\H�LPNDQ�YHULU��

�� /LGHU�KDUHNHWH�JHoLULU��(NLS�OLGHUL��NXUXPXQ�JHOHFH÷H�LOLúNLQ�YL]\RQXQXQ�KD\DWD�

JHoLULOPHVLQL�VD÷ODPDN�LoLQ�LQVDQODUÕ�R�\|QGH�KDUHNHWH�JHoLUPHOLGLU��

�� /LGHU�L]�EÕUDNÕU��/LGHU��GH÷HUOHUL�YH�DKODN�DQOD\ÕúÕ\OD���VOXEX\OD�YH�GDYUDQÕú�ELoLPL\OH�

oHYUHVL Q H � � K D W W D � W �P � W RS O XPD �| UQHN � R O X U � �.HQG L V L QGHQ � VRQ U D � J H O HQ O H U H �

|]GHúOHúHELOHFHNOHUL�ELU�PRGHO�VXQDU��

�� /LGHU�VRQXFX�HWNLOHU��.HQGL�J�F�Q��WDQÕ\DQ�YH�VRQXQD�NDGDU�JHOLúWLUPH�oDEDVÕQGD�RODQ�

OLGHU��oHYUHVLQGH�EXODúÕFÕ�ELU�HWNL�\DSDU��%DúNDODUÕQÕQ�GD�NHQGL�J�oOHULQL�JHOLúWLUPH�

LVWH÷L�GX\PDVÕQÕ�VD÷ODU�YH�oHYUHVLQGH�ELU�QLWHOLN�VÕoUDPDVÕQD�QHGHQ�ROXU��

�����<|QHWLFLOLN�YH�OLGHUOLN�NDYUDPODUÕ�ELUELUOHULQH�NDUÕúWÕUÕOPDPDOÕGÕU��<|QHWLFLOHU�WDVDUODU��

|UJ�WOHU�YH�GHQHWOHU��GLNNDWOHULQL�NXUDO�YH�SURVHG�UOHU��]HULQGH�WRSODUODU��/LGHUOHU�LVH�LVWLNDPHW�

YHULU��NDELOL\HWOHUL�KDUHNHWH�JHoLULU�YH�VWUDWHMLOHUL�X\JXODUODU��'LNNDWOHULQL�NXUDOODU��]HULQGH�

GH÷LO��LQVDQODU��]HULQGH�\R÷XQODúWÕUÕUODU��<|QHWLFL�EDúNDVÕ�WDUDIÕQGDQ�\|QHWLPH�JHWLULOLUNHQ��

OLGHU�LoLQGH�EXOXQGX÷X�JUXS�WDUDIÕQGDQ�VHoLOLU��<|QHWLFL��ELoLPVHO�RODQÕ�WHPVLO�HGHUNHQ� J�F�Q��

NDQXQ��SURVHG�U�JLEL�ELoLPVHO�\DSÕODUGDQ�DOÕU��/LGHU�LVH GR÷DO�RODQÕ�WHPVLO�HGHUNHQ� J�F�Q��

NHQGLQGHQ�YH�LoLQGH�EXOXQGX÷X�JUXSWDQ�DOÕU�

�����<HQL�OLGHUOHULQ�KHP�OLGHUOHUGH�ROPD]VD�ROPD]�GHQLOHQ�oDOÕúDQODUD�LOKDP�YH�PRWLYDV\RQ�

YHUPH�|]HOOL÷LQH�VDKLS��KHP�GH�HWNLQ�ELU�\|QHWLFL�JLEL�UDNDPODUOD��VRQXoODUOD��V�UHoOHU�YH�

\DSÕODUOD�KDúÕU�QHúLU�NLúLOHU�ROPDVÕ�JHUHNL\RU��d�QN��DUWÕN�OLGHUOHU�LoLQ�\|Q�YHUPHN�NDGDU�

VRQXo�DOPDN�GD�D\QÕ�GHUHFHGH�|QHPOL�KDOH�JHOPLúWLU� %X�QRNWDGD�OLGHUOLN��NLúLOHUH�EHOLUOL�ELU�

]DPDQGD�DWIHGLOHQ�ELU�|]HOOLN�ROPDN�\HULQH�úLUNHW�N�OW�U��RODUDN�EHQLPVHQPHVL�YH�EHOLUOL�ELU�

SURJUDP�GDKLOLQGH�V�UHNOL�JHOLúWLULOPHVL�JHUHNHQ�ELU�V�UHo�ROPXúWXU��%X�V�UHo ��DúDPDOÕ�RODUDN�

WDQÕPODQPÕúWÕU��*D]]H��������



��

�� $úDPD��.HQGLQL�\|QHWPHNWHQ�EDúNDODUÕQÕ�\|QHWPH\H�JHoLú��WDNÕP�OLGHUL�LON�NDGHPH�

\|QHWLFL��

�� $úDPD��%DúNDODUÕQÕ�\|QHWPHNWHQ�\|QHWLFLOHUL�\|QHWPH\H�JHoLú��RUWD�NDGHPH�\|QHWLFL��

GHSDUWPDQ�P�G�U��JLEL��

�� $úDPD� �%HO L U O L �E L U � IRQNVL\RQXQ�\|QHW LF LV L �RODUDN�ELUGHQ�ID]OD�IRQNVL\RQX�

HWNLOH\HELOHFHN�ELU�SR]LV\RQD�JHoLú��GLUHNW|U�JLEL��

�� $úDPD��%LUGHQ�ID]OD�IRQNVL\RQX�LoHUHQ�ELU�Lú�JUXEXQXQ�\|QHWLFLVL�SR]LV\RQXQD�JHoLú�

�EXVLQHVV�PDQDJHU��

�� $úDPD��%LUGHQ�ID]OD�Lú�JUXEXQX�LoHUHQ�ELU�JUXEXQ�\|QHWLFLVL�SR]LV\RQXQD�JHoLú��JUXS�

\|QHWLFLVL��

�� $úDPD��7�P�LúOHWPHQLQ�\|QHWLFLOL÷L�SR]LV\RQXQD�JHoLú��JHQHO�P�G�U��LFUD�NXUXOX�

EDúNDQÕ�JLEL��

%X�DQODPGD��OLGHUOLN�ELU�DQGD�ND]DQÕODQ�GH÷LO��\ÕOODU�LoLQGH�JHOLúHQ�YH�ROJXQODúDQ�ELU�|]HOOLN�

RODUDN�WDULI�HGLOPHNWHGLU��%HOLUWLOHQ���DúDPDQÕQ�KHU�ELULQGH��VRUXPOXOXN�YH�HWNL�DODQÕ��NDUDU�

YHUPH��ULVN�YH�LQLVL\DWLI�DOPD�EHFHULVL�JLEL�IDNW|UOHU�IDUNOÕODúPDNWDGÕU��$QFDN�NLúL�KHU�

DúDPDGD��\HWNL�YH�VRUXPOXOXN�DODQÕQGD�ELU�OLGHU�RODUDN�GH÷HUOHQGLULOPHNWHGLU��%X�KDOL\OH�

OLGHUOLN�VDGHFH�úLUNHWLQ�WHSHVLQGH�WHN�ELU�NLúL\H�DLW�GH÷LO��KHU�VHYL\HGH�NDUúÕOÕ÷Õ�EXOXQDQ�ELU�

VÕIDW�KDOLQL�DOPDNWDGÕU��g]HOOLNOH��WDNÕP�OLGHUL�JLEL�SR]LV\RQODUGD�NLúLOHULQ�\|QHWVHO�ELU�

XQYDQGDQ�ND\QDNODQDQ�ELU�\HWNL�ROPDGDQ�GDKL��LQLVL\DWLI�NXOODQDUDN�GL÷HUOHULQL�\|QOHQGLUPHVL��

WDNÕP��\HOHULQGH�KH\HFDQ�YH�PRWLYDV\RQ�\DUDWPDVÕ�EHNOHQPHNWHGLU�

�����/LGHU�DGD\ODUÕQÕQ�VHoLPLQGH�JHUHN�LQVDQ�ND\QDNODUÕ�GHSDUWPDQODUÕQÕQ��JHUHNVH�\|QHWLPLQ�

KDVVDV�ROPDVÕ�JHUHNPHNWHGLU� .LPL�oDOÕúDQODU�\|QHWLFL�ROPDNWDQ�]L\DGH�EHOLUOL�ELU�WHNQLN�

NRQXGD�X]PDQODúPD\Õ�YH�\ÕOODU�LoLQGH�R�NRQXQXQ�GDQÕúPDQÕ�ROPD\Õ�WHUFLK�HGHELOHFHNWLU� %X�

GXUXPGD��úLUNHWLQ�IDDOL\HW�DODQÕ�YH�VWUDWHMLOHUL�GR÷UXOWXVXQGD�WHNQLN�X]PDQOÕ÷D�LKWL\Do�GX\XS�

GX\PDGÕ÷ÕQD�NDUDU�YHUPHVL�JHUHNPHNWHGLU��7HNQLN�X]PDQOÕ÷D�LKWL\Do�GX\XOX\RUVD��EXQD�

\DWNÕQ�oDOÕúDQODUÕQ�NDUL\HUOHULQLQ�EDúÕQGD�WHúKLV�HGLOLS�\|QHWLFLOL÷H�\|QOHQGLULOPHPHVL�

JHUHNPHNWHGLU��%X�NLúLOHU�JHUHN��FUHWOHQGLUPH�VLVWHPOHUL��JHUHNVH�IDUNOÕ�NDUL\HU�\ROODUÕ�LOH�

�SURMH�GDQÕúPDQOÕ÷Õ��WHNQLN�X]PDQOÕN�JLEL��PRWLYH�HGLOPHOLGLU� g]HWOH��OLGHUOLN�NLúLOHUH�LQVDQ�

ND\QDNODUÕ�YH�\|QHWLP�WDUDIÕQGDQ�X\JXQ�J|U�OHQ�ELU�SD\H�GH÷LO��NLúLOHULQ�LVWH\HUHN�YH�EX�

\|QGH�LQLVL\DWLI�NXOODQDUDN�DGD\�ROGXNODUÕ�ELU�PHNDQL]PD�ROPDOÕGÕU�

�����<|QHWLP�YH�OLGHUOLN�NDOLWHVLQL�VD÷ODPDQÕQ�WHPHO�NRúXOX��OLGHUOLN�YH�\|QHWLP�NXUXPODUÕQÕQ�

JHOLúWLULOHELOLU�ROGX÷XQX�NDEXO�HWPHNWLU��%X�WHPHO�NDEXO�ÕúÕ÷ÕQGD��\DSÕOPDVÕ�JHUHNHQOHU�OLGHUOLN�

N�OW�U�Q��úLUNHW�N�OW�U�Q�Q�ELU�SDUoDVÕ�KDOLQH�JHWLUPHN�YH�OLGHUOLN�YDVÕIODUÕQÕ�W�P�úLUNHW�



��

JHQHOLQH�\D\JÕQODúWÕUPDN�ROPDOÕGÕU��%XQXQ�LoLQ��W�P�LQVDQ�ND\QDNODUÕ�X\JXODPDODUÕ��LúH�DOPD�

YH�\HUOHúWLUPH��SHUIRUPDQV��H÷LWLP�YH�NDUL\HU�\|QHWLPL��|G�OOHQGLUPH��KHU�VHYL\HGH�OLGHUOHU�

\DUDWPDN�YH�úLUNHW�JHQHOLQGH�OLGHUOLN�N�OW�U�Q��\DUDWPDN��]HULQH�úHNLOOHQGLULOPHOLGLU��*D]]H��

������

�����<|QHWVHO�EHFHULOHU�DUDVÕQGD�|QHPOL�ELU�NRQXPD�VDKLS�RODQ�³OLGHUOLN´��\DSÕODQ�ED]Õ�

DUDúWÕUPDODUGD�HQ�|QHPOL�EHFHUL�RODUDN�EHOLUOHQPLúWLU��(JEX¶QXQ��������øQJLOWHUH¶GH�\DSWÕ÷Õ�

DUDúWÕUPDGD�\DSÕ�\HQLOHPH�\|QHWLPLQGHNL�KHU�VHYL\HGH�\|QHWLFL��OLGHUOL÷L�HQ�|QHPOL��o�

\|QHWLP�ELOJL�YH�EHFHULVL�LoLQGH�NRQXPODQGÕUPÕúWÕU��øQJLOWHUH¶GH������VHQHVLQGH�\DSÕODQ�GL÷HU�

ELU�DUDúWÕUPDGD��X]PDQ�P�KHQGLVOHULQ�LKWL\Do�GX\GXNODUÕ�\|QHWVHO�EHFHUL�YH�X]PDQOÕNODU�

DUDVÕQGD��OLGHUOLN�JUXEXQXQ�LoHUGL÷L�EHFHUL�YH�X]PDQOÕN�NRQXODUÕ�7DEOR����¶GH�J|VWHULOGL÷L�JLEL�

LON�VÕUDGD�\HU�DOPÕúWÕU��'XGPDQ�Y�G���������

7DEOR����� 8]PDQ�P�KHQGLVOHU�LoLQ�\|QHWVHO�EHFHUL�YH�X]PDQOÕN�JUXSODUÕ��'XGPDQ�Y�G���������V����
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�����'H÷LúHQ�OLGHUOLN�DQOD\ÕúÕ�GR÷UXOWXVXQGD�DUWÕN�úLUNHWLQL�VDGHFH�NHQGL��ONHVLQGH�EDúDUÕ\D�

WDúÕ\DQ�GH÷LO��\XUWGÕúÕ�SD]DUODUD�GD�DoDELOHQ��oDOÕúDQODU��]HULQGH�KH\HFDQ�\DUDWDQ��PDUND\D�

RODQ�VDGDNDWL�DUWÕUDQ��HNLELQLQ�SHUIRUPDQVÕQÕ�\�NVHOWHQ�YH�YL]\RQ�oL]HELOHQ�OLGHUOHU�EDúDUÕOÕ�



��

VD\ÕOÕ\RU��$QFDN�EX�W�U�\|QHWLFLOHUH�VDKLS�LúOHWPHOHU�IÕUVDWODUÕ�GH÷HUOHQGLULS�UDNLSOHULQH�NDUúÕ�

DYDQWDM�VD÷OD\DELOLU��øúWH�EX�\�]GHQ�úLUNHWOHU��JHOHFH÷LQ�OLGHUOHULQLQ�\HWLúWLULOPHVL�LoLQ�\DWÕUÕP�

\DSPDOÕGÕU�

������ 'HOHJDV\RQ

'HOHJH�HWPH\L�|÷UHQPHN�ELU �\|QHWLP�EHFHULVLGLU��%X�EHFHUL�J�oO��DLGL\HW�GX\JXODUÕQÕQ�YDU�

ROGX÷X�ELU�RUJDQL]DV\RQX�ROXúWXUPDQÕQ�WHPHO�WDúÕGÕU��d�QN��GHOHJH�HWPHN�VDGHFH�Lú�\�N�Q��

SD\ODúWÕUPDN�GH÷LOGLU��øú�VRQXoODUÕQD�XODúPDGDNL�RUWDN�VRUXPOXOXNODUÕ�SD\ODúDUDN�EDúDUÕQÕQ�

JHWLUHFH÷L�WDWPLQ�YH�NH\IL �\DúDPDNWÕU � �%LU �EDúND�GH\Lú OH � �NLú L OHU L �\DSDELOHFHNOHULQH�

LQDQGÕNODUÕQGDQ�GDKD�ID]ODVÕQÕ�\DSDELOPHOHUL�LoLQ�\HWNLOHQGLUPHNWLU��%DOWDú��������

�����g]HU¶H��������J|UH�HQ�\DOÕQ�DQODPÕ\OD�GHOHJDV\RQ��EHOLUOL�ELU�SODQOD�LOJLOL�VRUXPOXOXNODUÕQ�

QHW�ELU�úHNLOGH�WDQÕPODQPDVÕQÕ�YH�HOHPDQODU�DUDVÕQGD�\HWNL�SD\ODúÕPÕQÕ�LoHULU��'DKD�D\UÕQWÕOÕ�

WDUWÕúÕOGÕ÷ÕQGD�GHOHJDV\RQ������ELUH\H�\HQL�YH\D�IDUNOÕ�ELU�LúOH�LOJLOL�\�N�PO�O�÷�Q�YH�NDUDU�

YHUPH�\HWNLVLQLQ�YHULOPHVLQL� �����KDOLKD]ÕUGD�VDKLS�ROXQDQ�NDUDU�YHUPH�\HWNLVLQLQ�

DUWWÕUÕOPDVÕQÕ������KDQJL�NDUDU�GXUXPODUÕQGD�EDúNDODUÕQD�EDúYXUXOPDVÕ�JHUHNOLOL÷LQLQ�

ELOLQPHVLQL�YH������VWOHQLOPLú�VRUXPOXOXNODUÕQ�EHOLUOL�DUDOÕNODUOD�UDSRU�HGLOPHVLQL�LoHULU�

%DúDUÕOÕ�GHOHJDV\RQ�GHOHJH�HGHQLQ�GH�GHOHJH�HGLOHQLQ�GH�VRUXPOXOXNODUÕQÕQ�ROGX÷X�oLIW�

\|QO��ELU�V�UHoWLU� �%X�V�UHFLQ�VD÷OÕNOÕ�LúOHPHVL�LoLQ�QH\LQ��QLoLQ�GHOHJH�HGLOGL÷LQH

EDNÕOPDOÕGÕU��<|QHWLFLOHUH�GHOHJDV\RQOD�LOJLOL�J|U�úOHUL�VRUXOGX÷XQGD��ED]HQ��'HOHJH�HWWLP��

o�QN��oRN�PHVJXOG�P���ED]HQ�GH��<|QHWLFL�ROGX÷XPD�J|UH�GHOHJH�HWPHP�JHUHNLU��\D�GD�

�'HOHJH�HGHPL\RUXP�o�QN��J�YHQHPL\RUXP��FHYDEÕ�DOÕQPDNWDGÕU��%DOWDú��������

�����<HQL�=HODQGD¶GD�X]PDQ�P�KHQGLVOHULQ�\|QHWLP�H÷LWLPOHUL�KD]ÕUOÕ÷Õ�LoLQ�\DSÕODQ�oDOÕúPDGD�

P�KHQGLVOHU��GHOHJDV\RQXQ�LoLQGH�EXOXQGX÷X�NLúLVHO�EHFHULOHU�JUXEXQX�HQ�oRN�LKWL\Do�

GX\GXNODUÕ�\|QHWLP�NRQXODUÕ�DUDVÕQGD�ELULQFL�VÕUDGD�J|VWHUPLúOHUGLU��%X�oDOÕúPD�VRQXQGD�

&DQWHUEXU\�hQLYHUVLWHVL�LoLQ�ELU�H÷LWLP�SURJUDPÕ�ROXúWXUXOPXú�YH�X]PDQ�P�KHQGLVOHUH�JUXSODU�

KDOLQGH�NXUVODU�YHULOPLúWLU��.XUV�VÕUDVÕQGD�NHQGL�LúOHUL�LoLQ�HQ�X\JXQ�EHFHULOHULQ�EHOLUOHQPHVL�

LVWHQPLú�YH�\LQH�³HWNLOL�GHOHJDV\RQ´�HQ�ID]OD�VHoLOHQ�EHFHUL�LKWL\DoODUÕ�DUDVÕQGD�\HU�DOPÕúWÕU�

�%DWOH\��������
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6D÷OÕNOÕ�ELU�GHOHJDV\RQXQ�NLúL\H��\|QHWLFLVLQH�YH�NXUXPXQD�ND]DQGÕUDFDNODUÕ�ú|\OH�

VÕUDODQDELOLU�

x .DUDU�YHUPH�V�UHFL�KÕ]ODQÕU�

x 'DKD�L\L�NDUDUODU�DOÕQPDVÕ�VD÷ODQÕU�

x (NLSWH�YDU�RODQ�EHFHULOHU�YH�ND\QDNODU NXOODQÕOÕU�

x 8\JXQ�ND\QDNOD�X\JXQ�V�UHGH�Lú�VRQXoODUÕQD�XODúÕOÕU�

x (NLS�\HQL�J|UHYOHU�NDUúÕVÕQGD�GDKD�J�oO��KDOH�JHOLU�

x (NLSWH�\HQL�EHFHULOHU�JHOLúHUHN�\HQL�OLGHUOHU�\HWLúWLULOLU�

x (NLS��\HOHUL�oDED�YH�EDúDUÕ\OD�|]GHúOHúWLULOLU�

x (NLS��\HOHULQGH�PRUDO�YH�PRWLYDV\RQX�DUWWÕUÕU�

x %LUOLNWH�oDOÕúÕODQODUD�LKWL\Do�GX\XOGX÷XQX�IDUNHWWLUHUHN�DGDQPÕúOÕN�YH�NXUXPVDO�DLGL\HW�

GX\JXVX�DUWWÕUÕOÕU�

�����'HOHJDV\RQXQ�EDúDUÕVÕ��NLPLQ�QH\H�GHOHJH�HGLOGL÷L�YH�GHOHJH�HGLOHQLQ�LúOHUL�QDVÕO�\�U�WW�÷��

LOH�\DNÕQGDQ�LOJLOLGLU��g]HU���������GHOHJDV\RQXQ�VD÷OÕNOÕ�ELU�úHNLOGH�\DSÕODELOPHVL�LoLQ�

J|]HWLOPHVL�JHUHNHQ�LONHOHUL�úX�úHNLOGH�VÕUDODPÕúWÕU�

x 'HOHJH�HGLOHQ�ELUH\H��VRUXPOXOX÷XQXQ�QH�ROXS�ROPDGÕ÷Õ�DoÕN�YH�EHOLUJLQ�ELU�úHNLOGH�

WDQÕPODQPDVÕ�

x 'HOHJH�HGLOHQ�oDOÕúDQD�Lú�VRUXPOXOX÷X�LoLQ�JHUHNOL�ND\QDNODUD�XODúÕPÕ�VD÷OD\DFDN�

\HWNLQLQ�GH�QHW�ELU�úHNLOGH�WDQÕPODQPDVÕ�

x 'HOHJH�HGLOHQ�ELUH\H��VRUXPOXOXNOD�LOJLOL�QH�]DPDQ�YH�QH�VÕNOÕNWD�UDSRU�\D]ÕOPDVÕQÕQ�YH�

L]OHPH�WRSODQWÕODUÕQÕQ�VDSWDQPDVÕ�

x 6RUXPOXOX÷XQ�oDOÕúDQ�WDUDIÕQGDQ�EHQLPVHQPHVL�YH�NDEXO�J|UPHVL�

x 'HOHJDV\RQOD�LOJLOL�RODQ�GL÷HU�ELUH\�YH�ELULPOHULQ�KDEHUGDU�HGLOPHVL�

x 'HOHJH�HGLOHQ�ELUH\H��VRUXPOXOXNOD�LOJLOL�YH�|QHP�WDúÕ\DQ�WHNQLN�ELOJLOHULQ�VD÷ODQPDVÕ�

x dDOÕúDQD���VWOHQGL÷L�VRUXPOXOXNOD�LOJLOL�KHYHV�NÕUÕNOÕ÷Õ�\DúDGÕ÷ÕQGD�GHVWHN�YHULOPHVL�

x ø]OHPH�WRSODQWÕODUÕQGD��VRUXPOXOXNOD�LOJLOL�DNVDPDODUÕQ�YH\D�KDWDODUÕQ�L\LOHúWLUPH\H�

YHVLOH�RODELOHFHN�ROJXODU�RODUDN�J|U�OPHVL�

(WNLQ�YH�JHOLúWLULFL�ELU�GHOHJDV\RQXQ ��EDVDPD÷Õ�YDUGÕU��%XQODU�KD]ÕUOÕN��SODQODPD��

J|UHYOHQGLUPH��VRUXPOXOX÷X�YHUPH���L]OHPH�YH�WDNGLU�HWPHGLU��%DOWDú��������



��

�����+D]ÕUOÕN�EDVDPD÷ÕQGD�\|QHWLFL�úLUNHW�YL]\RQX�YH�PLV\RQX�GR÷UXOWXVXQGD�LúLQL�J|]GHQ�

JHoLUPHOL��DQDOL]�HWPHOL�YH�WDQÕPODPDOÕGÕU� �%X �oD OÕúPD\Õ�\DSDUNHQ�NHQGLVLQH�DúD÷ÕGDNL�

VRUXODUÕ�VRUPDN�ÕúÕN�WXWDFDNWÕU�

�� %|O�P�P�NXUXPGDNL�PLV\RQX�\HULQH�JHWLUPHN�LoLQ�QHOHU�\DSPDOÕGÕU"

�� <|QHWLFL�URO�P�YH�RSHUDV\RQHO�URO�P�QHOHUGLU"

�� %XUDGD�ELU�\|QHWLFL�RODUDN�EDQD�G�úHQ�URO�QHGLU"

�� (NLELPLQ�KDQJL�J|UHYOHUL�\DSPDVÕ�EL]L�Lú�VRQXoODUÕQD�XODúWÕUÕU"

3ODQODPDGD��JHUHNOL�RODQ��VLVWHPGH�EXOXQDQ�YH\D�NDWÕODELOHFHN�LQVDQ�J�F���WHNQLN�

LPNDQODU� �PDGGL�ND\QDNODU�LOH�]DPDQ�NXOODQÕPÕ�YH�|QFHOLNOHU�J|]GHQ�JHoLULOPHOLGLU�

$úD÷ÕGDNL�VRUXODUÕ�FHYDSOD\DUDN�LVWHQLOHQ�oDOÕúPD�\DSÕODELOLU�

�� (NLELPGHNL��\HOHULQ�EHFHUL�YH�\HWNLQOLN�oHúLWOLOLN�YH�G�]H\OHUL�KDQJL�DPDoODUÕ�

JHUoHNOHúWLUPH\H�X\JXQGXU"

�� øú��|QFHOLNOL�RODUDN��NLPLQ�LúL"

�� %�WoHVL�QHGLU�YH�LKWL\Do�GX\XODQ�GL÷HU�ND\QDNODU�QHOHUGLU"

�� øúLQ�DPDFÕ�YH�VWDQGDUWODUÕ�QHGLU"

�� 1H�NDGDU�\HWNL�YHUHFH÷LP"

�� *UXEX�ROXúWXUPDN�YH\D�ELUH\L �\|QOHQGLUPHN� LoLQ�QDVÕ O �ELU�oDOÕúPD�G�]HQL

NXUPDOÕ\ÕP"

�� %HQ�QH�NDGDU�LúLQ�LoLQGH�RODFD÷ÕP"

<|QHWLFL�EXUD\D�NDGDU��E�\�N�UHVPL�J|UPH��NXUXPVDO�VRUXPOXOX÷XQ�IDUNÕQGD�ROPD��DQDOLWLN�

G�ú�QPH�YH�NDUDU�YHUPH�EHFHULOHULQL�NXOODQPÕúWÕU��%XUDGDQ�VRQUD��\DQL�VRUXPOXOXN�YHUPH�

RODUDN�DGODQGÕUÕODQ�J|UHYOHQGLUPHGH� �NLúL�YH\D�NLúLOHUH�J|UHY�YH�EHNOHQWLOHU�DNWDUÕODUDN�LúL�

VDKLSOHQPHOHUL�EHNOHQHFHNWLU��<|QHWLFLQLQ�NXOODQPDVÕ�JHUHNHQ�EHFHULOHU��LOHWLúLP�YH�HWNLOHPH�

\HWNLQOLNOHUL\OH��DoÕNOÕN�YH�G�U�VWO�N�|]HOOLNOHULGLU��*|UHYOHQGLUPH�KDWDODUÕQGDQ�NXUWXOPDN�

LoLQ�DúD÷ÕGD�V|]�NRQXVX�HGLOHQ�\DNODúÕP�NXOODQÕODELOLU�

�� øúL�YH�EHNOHQHQ�VRQXoODUÕ�WDQÕPODPD�

�� %�WoHVLQL�YH�ND\QDNODUÕQÕ�WDQÕWPD

�� øú�DNÕúÕ�YH�]DPDQ�WDEORVXQX�EHOLUOHPH

�� 'HOHJH�HGLOHQLQ�NLúLVHO�EHFHULOHUL�YH�\HWNLQOLNOHUL�NRQXVXQGD�ND]DQGÕUÕOPDVÕ�JHUHNHQOHU�

YDUVD�WDQÕPODQPDVÕ

�� .LPH�KDQJL�J|UHYLQ�YHULOGL÷LQL�HNLEH�E|O�PH�ELOGLUPH



��

*|UHYOHU�NRQXVXQGD�X]ODúPD�VD÷ODQGÕNWDQ�VRQUD �\|QHWLFLQLQ�J|]OHPOHPH �URO��EDúODU��

%XUDGD�\|QHWLFLQLQ�|QH�oÕNDQ�\HWNLQOL÷L��JHULELOGLULP�YHUPH�YH�EDúDUÕ�RGDNOÕOÕNWÕU��øú�DNÕúÕQÕQ�

WDNLEL�YH�JHULELOGLULP�RODQDNODUÕQÕQ�VD÷ODQPDVÕ� DúD÷ÕGD�EHOLUWLOHQ�VLVWHPDWLN�L]OHPHOHUOH�

JHUoHNOHúLU�

�� 'HOHJH�HGLOHQ�LúLQ�|]HOOL÷LQH�J|UH�H\OHP�SODQÕQÕQ�GH÷HUOHQGLULOPHVL

�� 6WDQGDUWODUD�YH�E�WoH\H�X\JXQOX÷XQ�WDNLS�HGLOPHVL

�� <DSÕODQ�oDOÕúPDQÕQ�Lú�VRQXoODUÕQD�YH�E|O�P�KHGHIOHULQH�XODúPDGDNL�NDWNÕODUÕQÕQ�

L]OHQPHVL

�� %DúDUÕ\Õ�HQJHOOH\HFHN�HWNHQOHULQ�IDUNHGLOHUHN�RUWDGDQ�NDOGÕUÕOPDVÕ

6RQ�RODUDN�WDNGLU�HWPH EDVDPD÷ÕQGD��LVWHQLOHQ�DPDoODUD�XODúÕOGÕ÷Õ�LoLQ�J|UHYOHQGLULOHQ�

NLúLOHUH�YH�HNLEH�WHúHNN�U�HGLOPHOLGLU��(NLSWH�\HU�DODQ�NLúLQLQ�NDWNÕVÕQÕQ�IDUNÕQGD�ROPDVÕ��

NHQGLQL�L\L�KLVVHWPHVLQH�YH�JHOHFHN�J|UHYOHUH�DoÕN�ROPDVÕQD�LPNDQ�VD÷ODU�

(NLS�ROXúWXUPD��LOHWLúLP��SODQODPD��L]OHPH�LúOHYOHUL\OH�\DNÕQGDQ�LOLúNLVL�RODQ�GHOHJDV\RQ��

oDOÕúDQÕQ�LúLQH�LOLúNLQ�VDGDNDWLQLQ�JHOLúPHVLQH��LúLQ�NDOLWHVLQLQ�DUWPDVÕQD�YH�]DPDQÕQ�GDKD�

YHULPOL�NXOODQÕPÕQD�YHVLOH�ROXUNHQ��EDúDUÕVÕ]�ELU�GHOHJDV\RQXQ�GR÷XUDFD÷Õ�ROXPVX]�NRúXOODU

GD�ú|\OH�VÕUDODQDELOLU�

x øúOHULQ�V�U�QFHPHGH�NDOPDVÕQGDQ�YH�ELU�VDUNDo�JLEL�JLGLS�JHOPHVLQGHQ�\|QHWLFLQLQ�

\RUXOPDVÕ

x <|QHWLFLQLQ�JUXS�GÕúÕQGD�ROGX÷X�GXUXPODUGD�LúOHUL�\�U�WPH�ELOJL�YH�GHQH\LPLQH�VDKLS�

NLPVHQLQ�ROPDPDVÕ

x %LUH\OHULQ�LúH�VD÷ODGÕNODUÕ�NDWNÕ�NRQXVXQGD�QHW�ELU�ILNLUOHULQLQ�ROPDPDVÕ

x 'R÷UX�ELU �J|UHYOHQGLUPH�YH� WDNLEL �\DSÕ OPDGÕNoD�VRUXPOXOXN�GX\JXVXQXQ�

SHNLúWLULOHPHPHVL

x '�ú�N�JUXS�PRWLYDV\RQX

øú�WHPSRVXQXQ�KÕ]ODQGÕ÷Õ��oRN�LúOHYOL�HNLSOHULQ�|QH�oÕNWÕ÷Õ��\|QHWLFLOHULQ�DVWODUÕQÕ�JHOLúWLUPH�

VRUXPOXOX÷X� WDúÕGÕ÷Õ �EXJ�Q�Q�oDO ÕúPD�KD\DW ÕQGD�GHOHJH�HWPH�\HWNLQO L÷L � �\|QHWLFL�

SHUIRUPDQVÕQÕQ�|QHPOL�J|VWHUJHOHULQGHQ�E L U L � K D O L Q H � J H OPLú W L U � �%X�URO� �EDúDU Õ\ OD �

JHUoHNOHúW LUHELOPHN��GHOHJH�HWPH�V�UHFLQL �GR÷UX�DQDOL]�HWPH\L�YH�X\JXQ�ELU �SODQ�

GR÷UXOWXVXQGD�EX�\HWNLQOL÷L�JHOLúWLUPH�oDEDVÕ�J|VWHUPH\L�LoHUPHNWHGLU�



��

������ 0RWLYDV\RQ

�����øQVDQODU�J|UG�NOHUL�LúWHQ�YH�Lú�oHYUHVLQGHQ�PHPQXQ�ROGXNODUÕ�V�UHFH�GDKD�YHULPOL�

oDOÕúÕUODU��%X�\�]GHQ�LQVDQÕ�oDOÕúPD\D�VHYNHWPHQLQ��PRWLYDV\RQ��\ROODUÕ��DUDúWÕUÕOPDVÕ�JHUHNHQ�

ELU�NRQX�RODUDN�NDUúÕPÕ]D�oÕNPÕúWÕU��0RWLYDV\RQXQ�oD÷ÕPÕ]GD�|UJ�WVHO�GDYUDQÕúÕQ�HQ�|QHPOL�

XQVXUODUÕQGDQ�ELUL�KDOLQH�JHOPHVL�VDQD\L�GHYULPLQGHNL�VRQ�KDPOHOHUH�ED÷ODQDELOLU��dD÷ÕPÕ]GD��

|]HOOLNOH�LOHUL�VDQD\L�WRSOXPODUÕQGD�RWRPDV\RQD�ND\ÕOPDVÕ�YH�N�WOH��UHWLPLQH�JLGLOPHVL��

LúoLQLQ�LúLQGHQ�HOGH�HGHFH÷L�WDWPLQL�GDKD�GD�D]DOWÕFÕ�ELU�URO�R\QDPÕúWÕU��%|\OH�RUWDPODUGD�

oDOÕúDQ�LúoLOHU�LúOHULQGHQ�oRN�D]�]HYN�DOPDNWD�YH�ELU�LúL�WDPDPODPD�YH\D�\DUDWPD�LKWL\DFÕQÕ�

KHPHQ�KHPHQ�KLo�WDWPLQ�HGHPHPHNWHGLUOHU��6ÕNÕFÕ�LúOHUGH�oDOÕúDQ��NHQGL�NHQGLOHULQH�NDUDU�

YHUPH�|]J�UO�÷��SHN�ROPD\DQ�LúoLOHULQ��GR÷DO�RODUDN�WHPEHOOL÷H��LQDWoÕOÕ÷D�ND\PD�WHKOLNHOHUL�

YDUGÕU��<|QHWLFLOHU�RQODUÕ�ED]Õ�PRWLYDV\RQ�DUDoODUÕQGDQ�\DUDUODQDUDN�\|QHWPHOLGLUOHU��%XQXQ�

LoLQ�LQVDQODUÕ�PRWLYH�HGHFHN�úH\OHU�VDSWDQPDOÕ�YH�LVWHNOHUL�\HULQH�JHWLULOPH\H�oDOÕúÕOPDOÕGÕU��

%|\OHFH�KHP�NHQGL�NLúLVHO�LKWL\DoODUÕQÕ�NDUúÕODGÕNODUÕ��KHP�GH�|UJ�W�Q�DPDoODUÕQD�XODúPDN�

�]HUH�oDOÕúWÕNODUÕ�ELU�RUWDP�ROXúWXUXODELOHFHNWLU��(UHQ��������

0RWLYH��KDUHNHWH�JHoLULFL��KDUHNHWL�GHYDP�HWWLULFL�YH�ROXPOX�\|QH�\|QHOWLFL���o�WHPHO�

|]HOOL÷H�VDKLS�ELU�J�oW�U��0RWLYDV\RQ�LVH��ELU�YH\D�ELUGHQ�oRN�LQVDQÕ�EHOLUOL�ELU�\|QH�YH\D�

DPDFD�GR÷UX�GHYDPOÕ�úHNLOGH�KDUHNHWH�JHoLUPHN�LoLQ�\DSÕODQ�oDEDODUÕQ�WRSODPÕGÕU�

�����7DWPLQ�HGLOHQ�ELU�LKWL\Do��EX�WDWPLQLQ�HWNLVL�JHoLQFH\H�NDGDU�GDYUDQÕúODU��]HULQGH�HWNLOL�

ROPD\DELOLU��$QFDN�ED]Õ�GXUXPODUGD�LKWL\DoODU�WDWPLQ�HGLOPHNOH�ND\EROPD]ODU�YH�KDWWD�GDKD�

GD�NXYYHWOHQLUOHU��øKWL\DoODU�JHQHO�RODUDN�ELULQFL�GHUHFHGH�WHPHO�LKWL\DoODU�YH � LNLQFL�

GHUHFHGH�WDPDPOD\ÕFÕ�LKWL\DoODU�RODUDN�LNL�JUXSWD�LQFHOHQHELOLU��%LULQFL�GHUHFH�LKWL\DoODU�

LQVDQ�IL]\RORMLVL�LOH�LOJLOL�ROGX÷X�LoLQ��IL]\RORMLN�LKWL\DoODU��RODUDN�LVLPOHQGLULOLUOHU��øNLQFL�

GHUHFHGH�RODQ�WDPDPOD\ÕFÕ�LKWL\DoODU��WHPHO�LKWL\DoODUD�RUDQOD�GDKD�D]�EHOLUOLGLUOHU��%X�

LKWL\DoODUD�|UQHN�RODUDN��NLúLVHO�WDNGLU��J|UHY�VRUXPOXOX÷X�KLVVHWPH�LKWL\DFÕ��úHINDW�GX\PD��

\DUÕúPD��ED]Õ�úH\OHUH�VDKLS�ROPD��ED]Õ�NLPVHOHUOH�ELUOLNWH�ROPD�YH�RQODUÕ�DUDPD�DU]XVX�

VD\ÕODELOLU�

�����0RWLYDV\RQ�WHRULOHUL�LNL\H�D\UÕOÕU��.DSVDP� Y H � V�UHo�WHRULOHUL��.DSVDP�WHRULOHULQGH�

LKWL\DoODU�|Q�SODQGDGÕU�YH�PRWLYDV\RQX�EDúODWDQ�IDNW|UOHUL�DoÕNODPD\D�oDOÕúÕUODU��6�UHo�

WHRULOHULQGH�LVH��VRQXoODU�YH�EX�VRQXoODUÕ�DOJÕODPD�ELoLPL�|QHPOLGLU�



��

�����%LU�NDSVDP�WHRULVL�RODQ�³0DVORZ
XQ�øKWL\DoODU�+L\HUDUúLVL�7HRULVL´¶QGH E�W�Q�LQVDQ�

LKWL\DoODUÕ�DúD÷ÕGDQ�\XNDUÕ\D�GR÷UX�EHúOL�ELU�NDGHPH�LoLQGH�LQFHOHQLU��(UHQ��������V������

�� )L]\RORMLN�LKWL\DoODU��<HPH��LoPH��EDUÕQPD��KD\DWÕ�GHYDP�HWWLUPH�

�� *�YHQOLN�LKWL\DoODUÕ��+DVWDOÕN��\DúOÕOÕN�YE��JLEL�KDOOHUGH�JHOHFH÷L�JDUDQWL\H�DOPDN

�� $LW�ROPD�YH�VHYJL�LKWL\DoODUÕ��.HQGL�NHQGLQL�DQODPD��úHINDW���YE�

�� 'H÷HU�LKWL\DoODUÕ��3UHVWLM��EDúDUÕ��VD\JÕ�J|UPH���YE�

�� .HQGLQL�JHUoHNOHúWLUPH�LKWL\DoODUÕ��<DSPD��WDPDPODPD�DU]XVX��NLúLVHO�WDWPLQ��NLúLVHO�

EDúDUÕ��ELOLPVHO�EXOXúODU�

%X�LKWL\DoODUÕQ�LúOHWPHOHUGHNL�NDUúÕOÕNODUÕ�LVH�úX�úHNLOGHGLU�

�� )L]LNVHO�LKWL\DoODU��<HPHN�YH�EDUÕQPD�LoLQ�\HWHUOL�PDDú

�� *�YHQOLN�LKWL\DoODUÕ��8]XQ�V�UHOL�Lú�V|]OHúPHVL��J�YHQOL�ELU�oDOÕúPD�RUWDPÕ��HúLW�

IÕUVDWODU

�� 6HYJL�LKWL\DoODUÕ��dDOÕúPD�DUNDGDúODUÕ�WDUDIÕQGDQ�NDEXO�J|UPH��\DNÕQ�GRVWOXNODU

�� 'H÷HU�LKWL\DoODUÕ��(WNLOH\HFL��QYDQ��E�\�N�RILV��úLUNHW�DUDEDVÕ

�� .HQGLQL�JHUoHNOHúWLUPH�LKWL\DoODUÕ��2WRQRPL�YH�NHQGLQL�JHOLúWLUPHVLQL�VD÷OD\DFDN�ELU�

Lú�LPNDQÕ

0DVORZ¶XQ�WHRULVLQH�J|UH�IL]\RORMLN�LKWL\DoODU�QLWHOLNOHUL�EDNÕPÕQGDQ�WHPHOGLU��%LU�NLúL��

WHRULGHNL�W�P�LKWL\DoODUÕ�D\QÕ�DQGD�KLVVHWVH�GDKL��LON�|QFH�IL]\RORMLN�LKWL\DoODUÕ�WDWPLQ�HWPH\L�

LVWH\HFHNWLU��*�YHQOLN�LKWL\DoODUÕ��LúH�YH�DPLUH�NDUúÕ�J�YHQVL]OLN��LKWL\DUOÕN�NRUNXVX�YH�EXQD�

EHQ]HU�NRUNX�YH�WHKGLWOHUOH�LOJLOLGLU�YH�NLúL�NHQGLVLQL�JDUDQWL�DOWÕQD�DOPD\D�oDOÕúÕU��*�YHQOLN�

VD÷ODQGÕNWDQ�VRQUD��ELU�VRV\DO�JUXED�DLW�ROPD�KLVVL�|QHP�ND]DQÕU��.LúL�E|\OHOLNOH�|QHP�YHUGL÷L�

JUXSODUD�GDKLO�ROPD\Õ�\D�GD�NDEXO�HGLOPH\L�LVWH\HFHNWLU��'H÷HU�LKWL\DoODUÕQGD�NLúL��JHUHN�JUXS�

LoLQGH�JHUHNVH�JUXS�GÕúÕQGDQ�NHQGLVLQH�GHYDPOÕ�GH÷HU�YHULOPHVLQL�LVWHU��øKWL\DoODU�GL]LVLQLQ�

VRQXQFX�E|O�P�QGH�LVH��\DUDWPD�YH�NHQGLQL�JHUoHNOHúWLUPH�LKWL\DFÕ�EXOXQPDNWDGÕU��0DVORZ
D�

J|UH�oR÷X�NLúL�LKWL\DoODU�GL]LVLQLQ�HQ�VRQ�E|O�P�QH�JHOHPH\HELOLU�

�����%LU�EDúND�NDSVDP�WHRULVL�RODQ�³+HU]EHUJ
LQ�øNL�(WPHQOL�7HRULVL´¶QGH +HU]EHUJ�YH�

DUNDGDúODUÕ��+HU]EHUJ�0RGHOL�GL\H�ELOLQHQ��oLIW�IDNW|U��NXUDPÕQÕ�JHOLúWLUPLúOHUGLU��%X�WHRUL\H�

J|UH��Lú�\HULQGH�Lú�J|UHQLQ�N|W�PVHU�ROPDVÕQD�\RO�DoDQ�YH�LúWHQ�D\UÕOPDVÕQD�YH�WDWPLQVL]OL÷LQH�

VHEHS�RODQ�KLM\HQLN�HWPHQOHU�LOH��Lú�\HULQGH�Lú�J|UHQL�PXWOX�NÕODQ��Lú�\HULQH�ED÷OD\DQ�|]HQGLULFL�

�WHúYLN�HGLFL��HWPHQOHULQ�ELUELULQGHQ�D\UÕOPDVÕ�JHUHNPHNWHGLU�

�����+HU]EHUJ�\DSWÕ÷Õ�oDOÕúPDODU�VRQXFXQGD�KLM\HQLN�HWPHQOHUL��GÕúVDO�IDNW|UOHU��úX�úHNLOGH�

VÕUDODPÕúWÕU��ùHNLO��������GDKD�oRN�VRO�WDUDIWD�\HU�DODQ�GLNW|UWJHQ�X]DQWÕODUÕ��
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x ùLUNHW�SROLWLNDVÕ�YH�\|QHWLPLQ�N|W�\H�JLWPHVL

x 7HNQLN�ELOJL�YH�QH]DUHWLQ�\HWHUVL]�ROXúX

x $PLU�LOH�EHúHUL�LOLúNLOHULQ�L\L�ROPDPDVÕ

x øú�RUWDPÕQÕQ�IL]LNVHO�NRúXOODUÕQÕQ�HOYHULúVL]�ROXúX

x hFUHW�YH�PDDú�G�]H\L�LOH�EXQODUGDNL�DUWÕúODUÕQ�\HWHUVL]OL÷L

x $\QÕ�VHYL\HGHNL�Lú�DUNDGDúODUÕ�LOH�JHoLPVL]OLNOHU

x øúJ|UHQLQ�NLúLVHO�\DúDPÕQD�JHUHNHQ�VD\JÕQÕQ�J|VWHULOPHPHVL

x øVWLKGDP�J�YHQOL÷LQLQ�\HWHUVL]OL÷L

�����gWH�\DQGDQ��+HU]EHUJ�YH�DUNDGDúODUÕ�LúJ|UHQL�|]HQGLUHQ��WHúYLN�HGHQ���Lú\HULQH�GDKD�oRN�

ED÷OD\ÕS�GR\XP�VD÷OD\DQ�IDNW|UOHUL�GH�úX�úHNLOGH�VÕUDODPÕúODUGÕU��ùHNLO�����¶GH�GDKD�oRN�VD÷�

WDUDIWD�\HU�DODQ�GLNG|UWJHQ�X]DQWÕODUÕ��

x %LU�LúL�EDúDUÕ�LOH�WDPDPODPDQÕQ�YHUGL÷L�PXWOXOXN

x øú�\HULQGH�EDúDUÕODUÕ�LOH�WDQÕQPD

x $U]X��WXWNX��\HWHQHN�YH�ELOJLOHULQH�X\JXQ�ELU�LúWH�oDOÕúPD

x øú�\DSDUNHQ�\HWHUOL�G�]H\GH�\HWNL�YH�VRUXPOXOX÷D�VDKLS�ROPD

x 7HUIL�HGHELOPH�RODQDNODUÕQD�VDKLS�RODELOPH

x øúLQGH�NHQGLVLQL�JHOLúWLULS�\HQL�úH\OHU�|÷UHQPH�YH�\DSWÕ÷Õ�DUDúWÕUPDODUOD�oHYUHVLQH�

ROXPOX�NDWNÕODUGD�EXOXQDELOPH

ùHNLO������+HU]EHUJ¶LQ�DUDúWÕUPDVÕQD�J|UH�KLM\HQLN�YH�PRWLYDV\RQHO�WHúYLN�DUDoODUÕ�GD÷ÕOÕPÕ��(UHQ��������V�����



��

.DSVDP�WHRULOHULQLQ�VRQXQFXVX�RODQ�YH�$OGHUIHU�WDUDIÕQGDQ�JHOLúWLULOHQ� � GDKD�]L\DGH�

oDOÕúPD�KD\DWÕQGDNL�LKWL\DoODUOD�LOJLOL�DoÕNODPDODUD�VDKLS�RODQ�³(5*�7HRULVLQLQ´ DGÕ��LOHUL�

V�U�OHQ��o�LKWL\DFÕQ�EDú�KDUIOHULQGHQ�ROXúPXúWXU��%X�LKWL\DoODU��YDUROPD��([LVWHQFH���EHUDEHU�

ROPD��5HODWHGQHVV��YH�JHOLúPHGLU��*URZWK���9DUROPD�LKWL\DFÕ�0DVORZ
XQ�WHRULVLQGHNL�WHPHO�

LKWL\DoODUD�GHQN�G�úPHNWHGLU�YH�DoOÕN��VXVX]OÕN��EDUÕQPD�JLEL�IL]\RORMLN�YH�PDGGL�LVWHNOHUOH�

LOJLOLGLU��dDOÕúPD�RUWDPODUÕQGD�EXQODU���FUHW��LNUDPL\H�YH�oDOÕúPD�úDUWODUÕQÕ�NDSVDU��%HUDEHU�

ROPD�LKWL\DFÕ�LQVDQODU�DUDVÕQGDNL�LOLúNL\L�LoHUPHNWHGLU�YH�0DVORZ
XQ�J�YHQOLN��VRV\DO�YH�ED]Õ�

EHQOLN�LKWL\DoODUÕQD�EHQ]HU��*HOLúPH�LKWL\DFÕ��0DVORZ
XQ�NDWHJRULVLQGHNL�ED]Õ�EHQOLN�

LKWL\DoODUÕ�LOH�NHQGLQL�JHUoHNOHúWLUPH�LKWL\DoODUÕQÕ�NDUúÕODPDNWDGÕU��.LúLQLQ�LúLQGH�\DUDWÕFÕ�

LPNDQODUD�VDKLS�ROPDVÕ�YH�NHQGLVLQL�JHUoHNOHúWLUPHVL�LOH�LOJLOLGLU��(UHQ��������V������

6�UHo�WHRULOHUL�DUDVÕQGD�LoLQGH�HQ�ID]OD�V|]��HGLOHQ�³%HNOHQWL�WHRULVL´GLU�YH�LON�NH]�9URRP�

WDUDIÕQGDQ�RUWD\D�DWÕOPÕúWÕU��%X�WHRULQLQ�WHPHOLQL�ROXúWXUDQ�GH÷LúNHQOHUGHQ�ELUL�EHNOHQWL��GL÷HUL�

LVH�VRQXoWXU��6RQXo�PRWLYDV\RQ�LoLQ�VRQ�GHUHFH�|QHPOLGLU��d�QN��LQVDQ�VRQXoODUD�GH÷HU�ELoHU��

6RQXFXQ�GH÷HUL�EX�WHRULGH�GH÷HUOLOLN��YDOHQFH��WHULPL�LOH�DGODQGÕUÕOÕU��'H÷HUOLOLN�ROXPOX�\D�GD�

ROXPVX]�ROPDN��]HUH�LNL�E|O�PH�D\UÕOÕU��hFUHW��WHUIL�JLEL�VRQXoODU�ROXPOX�LNHQ�oDWÕúPD��EDVNÕ��

D]DUODPD�JLEL�VRQXoODU�ROXPVX]�GH÷HUOHUH�VDKLSWLU��6RQXo�EHOOL�ELU�GDYUDQÕúÕQ�QHWLFHVL�RODUDN�

RUWD\D�oÕNDU��%XQODU�ELULQFLO�YH�LNLQFLO�ROPDN��]HUH�LNL�VHYL\HOLGLU��%LULQFLO�RODQODU�LúLQ�EL]]DW�

NHQGLVLQLQ�KHGHILGLU��0HVHOD�VDWÕúODUÕQ�DUWPDVÕGÕU��øNLQFLO�VRQXoODU�LVH�ELULQFLOHUGHQ�oÕNDU��

6DWÕúODU�DUWWÕ÷Õ�LoLQ�oDOÕúDQÕQ��FUHWLQLQ�\�NVHOPHVL�\D�GD�WHUIL�YHULOPHVL�oDOÕúDQÕQ�HOGH�HWWL÷L�

VRQXoWXU��hFUHWL�DUWWÕ÷Õ�\D�GD�WHUIL�HWWL÷L�LoLQ�R�NLúLQLQ�VD\JÕQOÕ÷ÕQÕQ�DUWPDVÕ�LNLQFLO�VRQXoODUÕQ�

ROGXNoD�VD\JÕQ�YH�NDUPDúÕN�RODELOHFH÷LQL�J|VWHUPHNWHGLU�

'L÷HU�ELU�V�UHo�WHRULVL�RODQ�³(úLWOLN�WHRULVL´QGH�LúLQ�VRQXFX�YH�R�LúH�\DSÕODQ�\DWÕUÕPODU�

NDUúÕODúWÕUÕOÕU��<DWÕUÕPODU��oDOÕúDQÕQ�J|VWHUGL÷L�oDEDODUÕ�YH�VDKLS�ROGXNODUÕ�\HWHQHNOHUL��

H÷LWLPOHUL�LOH�LúWHNL�SHUIRUPDQVODUÕQÕ�LoHULU��6RQXoODU�LVH��FUHW��WHUIL��WDNGLU��EDúDUÕ�YH�VWDW��JLEL�

LúLQ�WDPDPODQPDVÕ�VRQXFXQGD�HOGH�HGLOHQ�|G�OOHUGLU��<DSÕODQ�NDUúÕODúWÕUPD�VRQXFXQGD�NLúLQLQ�

VRQXo�\DWÕUÕP�RUDQWÕVÕ��GL÷HUOHULQNLQGHQ�G�ú�N�RODELOLU��D\QÕ�RODELOLU�YH\D�GDKD�\�NVHN�

RODELOLU��(÷HU�G�ú�NVH��EX�IDUNÕ�D]DOWPDN�DPDFÕ�LOH�\D�GD�VRQXFXQ�GDKD�ID]OD�ROPDVÕ�LoLQ�oDED�

J|VWHUHELOLUOHU�\D�GD�WHUV�ELU�WHSNL�LoLQH�JLULS�LúOHULQL��\DWÕUÕPÕ��\DYDúODWDELOLUOHU��(÷HU�NLúL�

HúLWOL÷L�VD÷OD\DPD]VD��\D�NDUúÕODúWÕUPD�\DSPDNWDQ�YD]JHoHU��\D�ELU�EDúND�NDUúÕODúWÕUPD�JUXEX�

VHoHU�YH\D�HúLWOL÷LQ�ROGX÷X�ELU�EDúND�\HUGH�Lú�DUDU�

�����+HGHIOHULQ�YH\D�oDOÕúDQGDQ�EHNOHQLOHQ�VRQXoODUÕQ�PRWLYDV\RQGD�|QHPOL�ROGX÷X��]RU�DPD�

NDEXO�HGLOHELOLU�KHGHIOHUOH�Lú�SHUIRUPDQVÕ�DUDVÕQGD�LOLúNL�ROGX÷XQX�|QH�V�UHQ�³+HGHI�7D\LQL�



��

7HRULVL´�GH�V�UHo�WHRULOHULQGHQ�ELULGLU��%X�WHRUL�LOH�LOJLOL����D\UÕ�JUXS�oDOÕúDQÕ�DUDVÕQGD�\DSÕODQ�

LQFHOHPH�VRQXFXQGD�úX�VRQXoODU�HOGH�HGLOPLúWLU��ZZZ�LQVDQND\QDNODUL�FRP��

�� $oÕN�YH�EHOOL�KHGHIOHULQ�WD\LQL���\DSDELOHFH÷LQLQ�HQ�L\LVLQL�\DS��WDOLPDWÕQGDQ�GDKD�

ID]OD�NLúLOHUL�PRWLYH�HGHU�

�� dDOÕúDQ�NLúL�KHGHIL�NDEXOOHQGL÷L�WDNGLUGH��]RU�DPD�XODúÕODELOLU�KHGHIOHU��NROD\�KHGHIOHUH�

NÕ\DVOD�GDKD�ID]OD��UHWLPH�\RO�DoPDNWDGÕU�

�� (÷HU�KHGHIOHU�ELU��VW�Q�WDOLPDWÕ\OD�GH÷LO�GH�oDOÕúDQ�JUXEXQ�NDWNÕVÕ�LOH�HOGH�HGLOLUVH��

�UHWLPGHNL�JHOLúPH�GDKD�ID]OD�ROPDNWDGÕU�

�� +HGHI�WD\LQL\OH�ELUOLNWH��SHUIRUPDQVODUÕ�LOH�LOJLOL�RODUDN�JHUL�ELOGLULP�DODQODU��

DOPD\DQODUD�J|UH�GDKD�ID]OD�Lú�oÕNDUPDNWDGÕUODU�

<�NVHN�PRWLYDV\RQXQ�ND\QD÷Õ��oDOÕúDQODUÕQ�LúH�\DSWÕNODUÕ�NDWNÕQÕQ�GH÷HUOL�ROGX÷XQX�

ELOPHOHUL�YH�LúOHULQL�VHYPHOHULGLU��.XUXPODUÕ�LOH�L\L�X\XP�VD÷OD\DQ�YH�NXUXPXQ�GH÷HUOHULQL�

GHVWHNOH\HQ�oDOÕúDQODUÕQ�SHUIRUPDQVODUÕ�\�NVHOLU��LúH�GHYDPVÕ]OÕN�RUDQODUÕ�G�ú�N�ROXU��NXUXPGD�

NDODUDN�YHULPL�YH�Lú�DKODNÕQÕ�DUWWÕUPD\Õ�DPDoODUODU��<�NVHN�SHUIRUPDQVOÕ�úLUNHWOHU�LOHUL�

G�]H\GH�PRWLYDV\RQ�VD÷ODPDN�YH�oDOÕúDQODUÕ�HOGH�WXWPDN�LoLQ�DúD÷ÕGDNL�X\JXODPDODUÕ�

JHUoHNOHúWLUL\RUODU��%DOWDú��������

x $oÕN�YH�QH W �YL]\RQD �VDKLS �ROPDN� �.XUXPXQ�|Q�QGHNL�ELUNDo�\ÕO�LoLQ�EHOLUOHGL÷L�

VWUDWHMLN�SODQ�YH�KHGHIOHUL�NRQXVXQGD��oDOÕúDQODUÕQ�DoÕN�ELOJL\H�VDKLS�ROPDVÕ�JHUHNLU�

x dDOÕúDQ�PHPQXQL\HWL�\DUDWPDN�LoLQ�P�PN�Q�ROGX÷X�NDGDU�H÷LWLP VD÷ODPDN� (Q�

L\L�X\JXODPDODUÕ�JHUoHNOHúWLUHQ�úLUNHWOHU�H÷LWLP�LKWL\DoODUÕQÕ�J|]GHQ�JHoLULU�YH�

JHUHNVLQLPL�RODQ�oDOÕúDQODUD�EX�RODQD÷Õ�VXQDU��(Q�\DUDUOÕ�H÷LWLP��SHUIRUPDQVD�HWNL�

HGHQGLU�

x 3HUIRUPDQV�GH÷HUOHQGLUPHOHUL�\HULQH�KHGHI�EHOLUOHPH�RWXUXPODUÕ�\DSPDN � � øú�

\HULQGH�GH÷HUOHQGLUPH�LúOHPLQGHQ�GDKD�L\L�VRQXoODU�GR÷XUDELOHFHN�oRN�D]�LúOHP�YDUGÕU��

%X�LúOHPOHUL�JHUoHNOHúWLUPHN�LoLQ�JHUHNHQ��oDOÕúDQODU�YH�RQODUÕ�\|QHWHQOHULQ�ELUOLNWH�

oDOÕúPDODUÕGÕU��%LUoRN�úLUNHW��SHUIRUPDQV�GH÷HUOHQGLUPHVL�\HULQH�GDKD�ROXPOX�ELU�

RUWDP�\DUDWDQ���D\OÕN�\D�GD�\ÕOOÕN�KHGHI�EHOLUOHPH�RWXUXPODUÕQÕ�WHUFLK�HWPHNWHGLU�

x dDOÕúDQODUÕQ�NDEXO�HWWL÷L�YH�EHQLPVHGLNOHUL�GH÷HUOHUH�VDKLS�ROPDN� �.XUXP�LoLQGH�

LúOHULQ�QDVÕO�\�U�W�OHFH÷L�KDNNÕQGD�\RO�J|VWHUHQ��GR÷UX\X�\DQOÕúWDQ�D\ÕUPD\D�\DUGÕP�

HGHELOHFHN�QLWHOLNOHUH�VDKLS�GH÷HUOHULQ�YDUOÕ÷Õ��oDOÕúDQODUÕ�LVWHNOHQGLULU�

x dDOÕúDQODUÕQD�YH�RQODUÕQ�NXUXPD�NDWNÕODUÕQD�VD\JÕ�GX\PDN� �dDOÕúDQODUÕQ�NXUXP�

LoLQ�|QHPOL�NRQXODUGD�URO�DOPDVÕQD�IÕUVDW�WDQÕQPDVÕ��RQODUÕQ�VRUXPOXOXN�YH�oDOÕúPD�

LVWHNOHULQL�DUWÕUÕU�



��

x ø ú LQ �|]HOOLNOHULQH�X\JXQ�NLúLOHUL�Lú H � DOPDN� � øúOH�LOJLOL�EHFHULOHU�ND]DQGÕUÕODELOLU��

\HWNLQOLNOHU�LVH�JHOLúWLULOHELOLU��$QFDN�GX\JXVDO�ROJXQOX÷X�\HWHUOL�ROPD\DQ��NHQGLVL�YH�

NXUXPOD�LOJLOL�IDUNÕQGDOÕN�JHOLúWLUHPH\HQ�LQVDQODU��QH�NDGDU�H÷LWLPOL�YH�]HNL�ROXUVD�

ROVXQ��NXUXPD�\DUDUGDQ�oRN�]DUDU�JHWLULU�

x dDOÕúDQOD U � WDUDI ÕQGDQ�JX U X U � ND\QD÷Õ �RO D U D N � DOJÕODQPDN� � dDOÕúDQODUÕQ�LoLQGH�

EXOXQPDNWDQ�PHPQXQ�RODFDNODUÕ�ELU�IL]LN�RUWDPÕQÕQ�YDUOÕ÷Õ��úLUNHWLQ�VHNW|UGHNL�LWLEDU�

YH�EDúDUÕODUÕ\OD�oDOÕúDQODUGD�DLW�ROPD�LKWL\DFÕQÕ�NDUúÕODPDVÕ��NXUXPXQ�oDOÕúDQODU�LoLQ�

JXUXU�ND\QD÷Õ�RODUDN�DOJÕODQPDVÕQGD�E�\�N�URO�R\QDU�

x dDOÕúDQODUD�|UQHN�RODFDN�\|QHWLFL�WDYÕUODUÕ�VHUJLOHPHN��%LU�NXUXP�LoLQGH�P�G�U�Q�

WXWXPX��úHIOHUH�|UQHN�ROPDNWD��RQODUÕQ�WDYÕUODUÕ�D\QÕ�úHNLOGH�GL÷HU�oDOÕúDQODUD�

\DQVÕPDNWDGÕU��.XUXP�LoLQGH�ROXPOX�\XPXúDN�ELU�KDYDQÕQ�HVPHVL��oDOÕúDQODUÕQ�

ELUELUOHUL\OH�KHP�UHNDEHW�KHP�GH�GRVWoD�ELU�LOLúNL�LoLQGH�ROPDVÕ��OLGHUOLN�QLWHOL÷LQH�

VDKLS�ELU�\|QHWLFL�WDUDIÕQGDQ�VD÷ODQDELOLU�

�����<DSÕODQ�oHúLWOL�DUDúWÕUPDODUGD�PRWLYDV\RQ�EHFHULVL��LKWL\Do�GX\XODQ�EHFHULOHU�DUDVÕQGD�EDú�

VÕUDODUGD�\HU�DOPDNWDGÕU��%X�DUDúWÕUPDODUGDQ�ELUL�RODQ�'XGPDQ¶ÕQ������VHQHVLQGH�øQJLOWHUH¶GH�

X]PDQ�P�KHQGLVOHU��]HULQGH�\DSWÕ÷Õ�DQNHW�VRQXoODUÕQD�J|UH��NDWÕOÕPFÕODUÕQ����¶VÕ�³GL÷HUOHULQL�

PRWLYH�HWPH´�EHFHULVLQH�LKWL\Do�GX\GXNODUÕQÕ�EHOLUWPLúOHUGLU��'XGPDQ��������

���dDOÕúDQODUÕQÕQ�SHUIRUPDQVÕQÕ�HQ��VW�G�]H\GH�WXWPD\Õ�EDúDUDQ�úLUNHWOHU���VW�G�]H\�\|QHWLPLQ�

GHVWH÷LQL�VD÷ODU� �EHNOHQWLOHUL �G�]HQOL�RODUDN�YH�DoÕN�ELU�úHNLOGH�LOHWLUOHU� �RWRULWH\L�

RUJDQL]DV\RQXQ�WDEDQÕQD�\D\DUODU��oDOÕúDQODUÕQÕ�SUREOHPOHUH�VDKLS�oÕNÕS�o|]PHOHUL�LoLQ�WHúYLN�

HGHU�YH�EDúDUÕOÕ�RODQODUÕ�KHUNHVLQ�|Q�QGH�YH�VÕN�VÕN�NXWODUODU��%X�úHNLOGH�oDOÕúDQODUÕQD�

PRWLYDV\RQ�VD÷OD\DQ�úLUNHWOHU�Lú\HULQGHNL�YHULPL�GH�DUWWÕUPÕú�ROXUODU�

������ .LúLOHU�$UDVÕ�øOLúNLOHU�9H�(WNLOL�øOHWLúLP

�����6D÷OÕNOÕ�YH�GHVWHNOH\LFL�LOLúNLOHU�NLúLOHULQ�WHPHO�LKWL\DoODUÕQÕ�NDUúÕODU��NDUúÕOÕNOÕ�J�YHQ�YH�

|]J�YHQLQ�WHPHOLGLU��LúELUOL÷LQL�|]HQGLULU��øQVDQÕQ�JHOLúPHVL�LoLQ�GH�\DúDPVDO�|QHPH�VDKLSWLU��

øOLúNL�\|QHWLP�EHFHULOHUL��Lú�KD\DWÕQGD�GD�|QHPOLGLU��øúYHUHQOHU�HNLS�oDOÕúPDVÕQD�NDWÕODQ��

ELUELULQGHQ�|÷UHQHQ�YH�ELUELULQH�|÷UHWHQ��Lo�YH�GÕú�P�úWHULOHUH�KL]PHW�VXQDQ��OLGHUOLN�

GDYUDQÕúODUÕ�J|VWHUHQ��P�]DNHUH�HGHELOHQ��IDUNOÕ�LQVDQODUOD�X\XP�LoLQGH�oDOÕúDQ�NLúLOHUH�GH÷HU�

YHULUOHU��%X�EHFHULOHULQ�\�NVHN�YHULPOLOL÷H���U�Q�NDOLWHVLQH��Lú�KD\DWÕQGD�NDOLWHQLQ�DUWPDVÕQD�

E�\�N�|Oo�GH�NDWNÕ�\DSWÕ÷Õ�oHúLWOL�DUDúWÕUPDODUOD�EHOLUOHQPLúWLU�



��

øOHWLúLP��LQVDQODUÕQ�ELUELUL\OH�LOLúNL�NXUPD�DUDFÕGÕU��øOHWLúLPLQ�|QHPOL�ELU�|]HOOL÷L�KHU�]DPDQ�

HQ�D]�LNL�NLúL�DUDVÕQGD�ROGX÷XGXU��øOHWLúLPGH�ELU�J|QGHULFL�ELU GH�DOÕFÕ�|÷HOHUL�YDUGÕU��

*|QGHULFLQLQ�PHVDMÕ�DOÕQGÕ÷ÕQGD�LOHWLúLP�WDPDPODQPÕú�ROXU��$OÕFÕGDQ�J|QGHULFL\H�JHUL�

EHVOHPH�\DSÕOGÕ÷ÕQGD�LVH�LNL�\|QO��LOHWLúLP ROXúWXUXOPXú�ROXU��%X�W�U�ELU�LOHWLúLP��HWNLOL�LOHWLúLP

LoLQ�JHUHNOLGLU�

�����øOHWLúLP�ELU�LOLúNL\L�EDúODWPDN��V�UG�UPHN�YH�JHOLúWLUPHN�LoLQ�NXOODQGÕ÷ÕPÕ]�ELU�DUDoWÕU��

øOHWLúLP�LoLQH�JLUHQ�NLúLOHULQ�NDUúÕ�WDUDIOD�NXUDFD÷Õ�\D�GD�NXUGX÷X�LOLúNLGHQ�EHNOHQWLOHUL�YDUGÕU��

øOHWLúLP��D\QÕ�]DPDQGD�LOLúNLQLQ�QLWHOL÷LQL�EHOLUOH\HQ��KDWWD�LOLúNL\L�\|QHWPH\H�\DUD\DQ�ELU�

|]HOOL÷H�GH�VDKLSWLU��

�����øQVDQODUÕQ�LOHWLúLP�NXUPDGDNL�DPDoODUÕ�YH�EX�LOHWLúLPLQ�LúOHYOHUL�DúD÷ÕGDNL�úHNLOGH�

|]HWOHQHELOLU��.QDSS��������

�� %LOJL�HGLQPH��øQVDQODUOD�L\L�HWNLOHúLP�NXUPDN�LoLQ�RQODUÕ�GDKD�L\L�WDQÕPDN��QH�

G�ú�QG�NOHULQL��QH�KLVVHWWLNOHULQL�YH�QDVÕO�KDUHNHW�HWWLNOHULQL�|QFHGHQ�NHVWLUPHN�LVWHUL]�

�� $QODúPD�]HPLQL�ROXúWXUPD��øOHWLúLPH�JLUPHQLQ�ELU�EDúND�QHGHQL� NDUúÕPÕ]GDNLQLQ�

V|\OHGLNOHULQL�GDKD�L\L�DQODPDNWÕU�

�� .LPOL÷LQL�GR÷UXODPD��øOHWLúLPLQ�ELU�EDúND�QHGHQL�GH�NLúLQLQ�HWNLOHúLP�LoLQGH�NLPOL÷LQL�

VÕQDPD��GR÷UXODPD�YH�J�oOHQGLUPH�oDEDVÕGÕU�

�� øOLúNL�LKWL\DFÕ� 6RQ�RODUDN�GD��LKWL\Do�GX\GX÷XPX]��o�GX\JX\X�\DúDPDN�LoLQ�LOHWLúLPH�

JLUHUL]��$LW�ROPDN��NRQWURO�HWPHN�YH�VHYPHN�

�����.QDSS¶ÕQ�³øOLúNLVHO�%�\�PH�YH�7�NHQPH�0RGHOL´�HQ�\D\JÕQ�NXOODQÕODQ�LOLúNL�JHOLúLP�

PRGHOLGLU��5RPDQWLN�LOLúNL��DUNDGDúOÕN�LOLúNLOHUL��Lú�LOLúNLOHUL��DLOH�LOLúLNOHUL�JLEL�IDUNOÕ�LOLúNL�

oHúLWOHULQH�X\JXODQDELOLU��%X�LOLúNL�JHOLúLP�VDIKDODUÕ�DúD÷ÕGD�EHOLUWLOPLúWLU�

x %DúODQJÕo� ������VDQL\H�JLEL�oRN�NÕVD�ELU�V�UHGH�NLúLOHU�ELUELUL��]HULQGH�L\L�ELU�L]OHQLP�

EÕUDNPD�oDEDVÕQGDGÕU��6HODPODúÕU��ELUELUOHULQLQ�J|U�Q�ú�Q���KDOLQL�WDYUÕQÕ�J|]OHPOHUOHU�

x $UDúWÕUPD� %LUELUOHULQH�VRUGXNODUÕ�VRUXODUOD�ELOJL�HGLQPH\H�YH�EX�LOLúNL\L�V�UG�U�S�

V�UG�UPH\HFHNOHULQH�NDUDU�YHUPH\H�oDOÕúÕUODU��%LUoRN�LOLúNL�EXUDGDQ�|WH\H�JLWPH]�

x <R÷XQODúPD� 'HULQOHúPH�HYUHVLQGH�NDUúÕVÕQGDNLQH�DoÕOPD�VÕN�\DúDQÕU��øOLúNL�GDKD�

WHNOLIVL]�KDOH�JHOLU��NLúLOHU�ELUELULQH�NDUúÕ�WXWXP�YH�ED÷OÕOÕNODUÕQÕ�GLOH�JHWLUPH\H�EDúODU��

x .D\QDúPD� %LUH\OHU�ELUELUL\OH�E�W�QOHúLU��KHU�úH\L�ELUOLNWH�\DSPD\D�EDúODU��$UWÕN�

EDúNDODUÕ�GD�RQODUÕ�ELU�DUDGD�DOJÕODU��%X�HYUHGH�RUWDN�ELU�LOLúNLVHO�NLPOLN�ROXúXU�



���

x %D÷ODQPD� øOLúNL�ED]HQ�UHVPL��ED]HQ�\DVDO�\ROODUGDQ�PHúUXODúÕU�YH�LODQ�HGLOLU��(YOLOLN��

³HQ�L\L�DUNDGDú´��Lú�V|]OHúPHVL�JLEL�NLPOLNOHU�ND]DQÕU�

x )DUNOÕODúPD� %LU�V�UH�VRQUD�WDUDIODU�³EL]´�\HULQH�³EHQ´�GHPH\H��ED÷ÕPVÕ]�NLúLOLNOHULQL�

LIDGH�HWPH\H�EDúODU��)DUNOÕ�LOJL�DODQODUÕQD�YH�HWNLQOLNOHUH�\|QHOHELOLUOHU��øOLúNL�HULPH\H�

EDúODU�

x 6ÕQÕUODQPD� øOHWLúLP�D]DOÕU��ED]Õ�NRQXODUGDQ�NDoÕQÕOÕU��'ÕúDUGDQ�KHU�úH\�QRUPDO

J|]�N�U�

x 'XUDNODPD� .LúLOHU�LOLúNLOHULQL�WDUWÕúPDNWDQ�NDoÕQÕU��NRQXúXUODUVD�GL÷HULQLQ�QH�

GL\HFH÷LQL�ELOGLNOHULQL�G�ú�Q�UOHU��'ÕúDUGDQ�EDNÕOGÕ÷ÕQGD�GD�LúOHULQ�\�U�PHGL÷L�

DQODúÕOPD\D�EDúODU�

x .DoÕQPD� (úOHU�IL]LN�RODUDN�GD�ELUELUOHULQGHQ�X]DN�GXUPD\D�EDúODU�YH�WDUWÕúPD�

IÕUVDWODUÕ�JLGHUHN�D]DOÕU�

x 6RQODQGÕUPD� øOLúNLQLQ�VRQ�HYUHVLGLU��%LWLú�ED]HQ�oRN�GR÷DO�JHUoHNOHúLU��KHUNHV�NHQGL�

\ROXQD�JLGHU��%D]HQ�GH�oRN�\ÕSUDWÕFÕ�GXUXPODU�\DúDQÕU�

�����.LúLOHU�DUDVÕ�LOLúNLOHU�YH�LOHWLúLP�EHFHULOHUL�\DSÕODQ�SHN�oRN�DUDúWÕUPDGD�P�KHQGLVOHULQ�HQ�

oRN�LKWL\Do�GX\GXNODUÕ�\|QHWVHO�EHFHULOHU�DUDVÕQGD�RUWDN�ELU�NRQX�RODUDN�\HU�DOPÕúWÕU��%XQGD��

P�KHQGLVOHULQ�OLVDQV�H÷LWLPOHULQGHNL�VD\ÕVDO�G�ú�QFH�VLVWHPDWL÷LQLQ�YH�VRV\DO�LoHULNOL�GHUV�

VD\ÕVÕQÕQ�D]�ROPDVÕQÕQ�HWNLVL�ID]ODGÕU��<HQL�=HODQGD¶GDNL�X]PDQ�P�KHQGLVOHULQ�\|QHWVHO�

EHFHULOHULQL�JHOLúWLUPHN�DPDFÕ\OD�LKWL\Do�GX\GXNODUÕ�\|QHWLP�H÷LWLPOHULQLQ�EHOLUOHQPHVL�LoLQ�

\DSÕODQ�DUDúWÕUPDGD��P�KHQGLVOHULQ�LKWL\Do�GX\GXNODUÕ�NRQXODUÕ����oRN�|QHPOL��LOH����oRN�

|QHPVL]��DUDVÕQGDNL�VNDODGD�GH÷HUOHQGLUPHOHUL�LVWHQPLúWLU��dÕNDQ�VRQXoODU�7DEOR����¶GH�

J|VWHULOPLúWLU��%X�WDEORGD�����RUWDODPD�RUDQÕ\OD�NLúLOHU�DUDVÕ�LOLúNL� �GHOHJDV\RQ� �P�ODNDW��

\D]ÕOÕ�V|]O��LOHWLúLP� � WRSODQWÕ� � ]DPDQ� Y H � VWUHV�\|QHWLPL�JLEL�EHFHULOHUGHQ�ROXúDQ�³NLúLVHO�

EHFHULOHU´��LON�VÕUDGD�\HU�DOPDNWDGÕU��%DWOH\��������

�����<DSÕODQ�GL÷HU�ELU�oDOÕúPDGD�+LWDFKL�úLUNHWLQGHNL�WHNQLN�SHUVRQHOLQ�\|QHWVHO�\HWHQHN�

JHOLúLPL�LoLQ�JHUHNOL�RODQ�EHFHULOHU�VÕUDVÕ\OD�\|QHWLP��Lú�DQOD\ÕúÕ��NLúLOHU�DUDVÕ�LOLúNLOHU�YH�

SD]DUODPD�EHFHULOHUL�RODUDN�EHOLUOHQPLúWLU��.LúLOHU�DUDVÕ�LOLúNLOHU�EHFHULOHULQLQ�LoHUL÷L�P�ODNDW�

WHNQLNOHUL��P�]DNHUH��LOHWLúLP�YH�VXQXú�JLEL�NRQXODUGDQ�ROXúPDNWDGÕU��2NDPRWR�Y�G���������

<HQL �PH]XQ�HOHNWULN�P�KHQGLVOHULQLQ�LKWL\Do�GX\GX÷X�SU R M H � \|QHWLP�EHFHULOHULQLQ�

EHOLUOHQPHVL LoLQ�(GLQEXUJK�hQLYHUVLWHVL¶QGH�\DSÕODQ�oDOÕúPDGD�GD�³NLúLOHU�DUDVÕ�LOHWLúLP´�



���

EHFHULOHUL��7DEOR����¶GH�J|VWHULOGL÷L�JLEL�JHOLúLP�LVWHQHQ�NRQXODU�DUDVÕQGD������RUWDODPDVÕ\OD�

���VÕUDGD�\HU�DOPÕúWÕU��%ODLU��������

7DEOR����� 0�KHQGLVOHULQ�HQ�oRN�LKWL\Do�GX\GXNODUÕ�\|QHWLP�NRQXODUÕ��%DWOH\��������V�����

øQVDQ�LOLúNLOHUL�Lú�KD\DWÕQÕQ�KHU�DODQÕQGD�|QHPOLGLU�YH�oRN�oHúLWOLOL÷H�VDKLSWLU��+DUYDUG¶GD�

\DSÕODQ�ELU �DUDúWÕUPDGD�³Lú�KD\DWÕQÕQ�LOLúNL�ER\XWX´� L UGHOHQPLú�YH�����¶GHQ�ID]OD

SURIHV\RQHOLQ�WHVW�VRQXoODUÕ�LQFHOHQPLúWLU��øú�KD\DWÕQGD�LOLúNLVHO�ER\XWXQ�G|UW�ELOHúHQGHQ�

ROXúWX÷X�EHOLUOHQGL��(WNLOHPH��LOLúNLOHUGH�NROD\ODúWÕUÕFÕOÕN��LOLúNLVHO�\DUDWÕFÕOÕN�YH HNLS�OLGHUOL÷L�

$\UÕFD�HNLSOHULQGH�EX�G|UW�ELOHúHQL�L\L�WHúKLV�HGHQ�\|QHWLFLOHULQ��GR÷UX�NLúLOHUL�LúH�DOPD��GR÷UX�

J|UHYOHQGLUPH�\DSPD��SHUIRUPDQVÕ�|G�OOHQGLUPH��GR÷UX�WHUIL�NRQXODUÕQGD�GDKD�EDúDUÕOÕ�ROGX÷X�

EHOLUOHQGL��%DOWDú��������

2UWDODPD�2UDQODU

.LúLVHO�%HFHULOHU

.LúLOHU�DUDVÕ�LOLúNL��GHOHJDV\RQ��P�ODNDW

øOHWLúLP�\D]ÕOÕ��V|]O���WRSODQWÕODU

=DPDQ�\|QHWLPL��VWUHV�\|QHWLPL

.LúLVHO���RILV�RUJDQL]DV\RQX

���

*HQHO�<|QHWLP

���VWUDWHMLN�SODQODPD����NDUDU�YHUPH��SUREOHP�o|]PH

���

2UJDQL]DV\RQ�GDYUDQÕúÕ

���PRWLYDV\RQ�����OLGHUOLN�����

���

)LQDQV�YH�0XKDVHEH ���

øQVDQ�.D\QDNODUÕ�<|QHWLPL ���

3URMH�<|QHWLPL ���

øú�.DQXQX ���

3D]DUODPD ���

hUHWLP�YH�2SHUDV\RQ�<|QHWLPL ���

(NRQRPL ���

.LúLVHO�%LOJLVD\DUODU ���

%LOJL�6LVWHPOHUL ���

6D\ÕVDO�0HWRGODU ���



���

(WNLOHPH�EHFHULOHUL�J�oO��NLúLOHU��LQVDQODUÕ�LNQD�HWPH\L��P�]DNHUHOHUH�NDWÕOPD\Õ��HWNLOH\LFL�

EL OJL �YH�J|U�úOHUH�VDKLS�ROPD\Õ�VHYHUOHU��%DúNDODUÕQÕQ�G�ú�QFH�\D�GD�GDYUDQÕúODUÕQÕ

GH÷LúWLUPHGH�EDúDUÕOÕGÕUODU��0�úWHULOHULQL�YH�PHVOHNWDúODUÕQÕ��LVWHU�ELU��U�Q��LVWHU�ELU�ILNLU�

NRQXVXQGD�LNQD�HWPHNWH��VWOHULQH�\RNWXU��3URMH�|QHULOHULQH�ND\QDN�EXOPDNWD�]RUODQPD]ODU��(Q�

]RU�]DPDQODUGD�ELOH�LQVDQODUÕ�\HQL�ELU�KHGHI�GR÷UXOWXVXQGD�DWHúOHPH\L�ELOLUOHU��2QODUD�|]HOOLNOH�

ILQDQVDO�KL]PHWOHUGHNL�SD]DUOÕN�JHUHNWLUHQ�UROOHUGH�YH�VDWÕúWD�UDVWODQÕU��

øOLúNLOHUGH�NROD\ODúWÕUÕFÕOÕN |]HOOL÷LQH�VDKLS�NLúLOHU��LON�EDNÕúWD�³LQVDQODUOD�DUDVÕ�L\L´�GHQHQ

W�UGHQ�NLúLOHUGLU��%DúNDODUÕQÕQ�\DúDGÕNODUÕQÕ�YH�GX\JXODUÕQÕ�VH]LQOHPHNWH��VWOHULQH�\RNWXU��

øúOHULQ�\ROXQGD�JLWPHVL�LoLQ�HNLS�DUNDGDúODUÕQÕ�\|QOHQGLULU��VRUXQODUÕ�JLGHUPHN�LoLQ�VHVVL]FH�

SHUGH�DUNDVÕQGDQ�oDED�J|VWHULUOHU��%X�|]HOOLN�SHUIRUPDQV�GH÷HUOHQGLUPHOHULQGH�\HU�DOPD]��

DQFDN�KHU�WHFU�EHOL�\|QHWLFL�E|\OH�LQVDQODUÕQ úLUNHW�LoLQ�QH�NDGDU�GH÷HUOL�YH�JHUHNOL�ROGX÷XQX�

ELOLU��

øOLúNLVHO�\DUDWÕFÕOÕ÷D�VDKLS�NLúLOHU��J|UVHO�\D�GD�V|]HO�LIDGHOHUL�HWNLOL�NXOODQDUDN�LQVDQ�

WRSOXOXNODUÕQD�KLWDS�HWPH\L�ELOHQ�NLúLOHUGLU��5HNODP�NDPSDQ\DVÕ�SODQODPDGD��|]HO�ELU�

SD]DUODPD�VWUDWHMLVL�JHOLúWLUPHGH��úLUNHW�EDúNDQÕ�LoLQ�HWNLOH\LFL�ELU�NRQXúPD�KD]ÕUODPDGD��W�P�

NXUXPX�KDUHNHWH�JHoLUHFHN�ELU�YL]\RQ�JHOLúWLUPHGH�KHS�E|\OH�LQVDQODU�J|UHY�DOÕU�

(NLS�/LGHUOHUL EDúND�LQVDQODUOD�ELUOLNWH�YH�HWNLOHúLP�LoLQGH�ROPDNWDQ�PXWOXOXN�GX\DUODU��

g]HOOLNOH�\�NVHN�WHPSROX�KL]PHW�VHNW|UOHULQGH�HQHUMLN�HNLSOHUL�\|QHWPHNWHQ�KRúODQÕU��KHP�

HNLSOHUL\OH�KHP�GH�P�úWHULOHUOH�oDOÕúPD\Õ�VHYHUOHU��øQVDQODUÕ�\|QHWPH\H�E�\�N�LOJL�GX\DUODU��

0XWODND�LQVDQODUOD�ELUOLNWH�oDO ÕúPDN� LV WHU OHU � �+HP�R\XQFX� �KHP�NRoWXUODU��øOLúNLQLQ

VRQXFXQGDQ�oRN�LOLúNL�YH�\|QHWLP�V�UHFL\OH�LOJLOLGLUOHU��

�����%X�DUDúWÕUPDQÕQ�VRQXoODUÕ��LQVDQODUOD�DUDVÕ�L\L�RODQ�NLúLOHU�KDNNÕQGD�JHQHOOHPH�\DSÕOPDPDVÕ�

JHUHNWL÷LQH�LúDUHW�HGL\RU��%R\XWODUÕQ�G|UG��GH�LOLúNLVHO�QLWHOLNWH�ROVD�ELOH��ER\XWODUGDQ�ELULQGH�

EDúDUÕOÕ�RODQ�ELUL��ELU�EDúND�ER\XWWD�J�oO��RODQ�NLúLQLQ�\HULQL�WXWDPD]��2�QHGHQOH�oDOÕúDQODUÕQ�

LOLúNLVHO�EHFHULOHULQL�L\L�WHúKLV�HGLS��X\JXQ�Lú�UROOHULQGH�NXOODQPDN�\|QHWLFL�LoLQ�oRN�|QHPOLGLU�

�����.LúLOHU�DUDVÕ�LOLúNL�NXUPDQÕQ�YH�EX�DODQGD�GD�EDúDUÕOÕ�ROPDQÕQ�WHPHOL��|QFH�³NLúLQLQ�

NHQGLVLQL � WDQÕPDVÕ´QGDQ�JHoPHNWHGLU � �$UGÕQGDQ�GD�GL÷HU�NLúL OHULQ�GX\JXODUÕQÕ �YH�

G�ú�QFHOHULQL�DQODPD��EDúND�ELU�GH\LúOH�HPSDWL�NXUPD�EHFHULOHUL�JHOLU��.HQGLVL�LOH�LOJLOL�

IDUNÕQGDOÕ÷ÕQÕ�DUWÕUPÕú��HPSDWL�EHFHULOHULQL�JHOLúWLUPLú�ELU�NLúL��GL÷HU�NLúLOHUOH�LOHWLúLP�NXUPD�

EHFHULOHULQL�GH�]HQJLQOHúWLUGL÷LQGH�NLúLVHO�WDWPLQLQ��EDúDUÕQÕQ��GL÷HU�NLúLOHU�WDUDIÕQGDQ�



���

�\|QHWLFLOHU��oDOÕúDQODU��P�úWHULOHU��DUDQÕOÕUOÕ÷ÕQ�YH�WDNGLU�HGLOPHQLQ�NDSÕODUÕQÕ�DoPÕú�ROXU�

�3HUHN��������

�� � � �.LúLOHU�DUDVÕ�LOHWLúLPL�HWNLOH\HQ�ED] Õ � GH÷LúNHQOHU�EXOXQPDNWDGÕU��%XQODU�DúD÷ÕGD�

VÕUDODQPÕúODUGÕU�

x $OJÕ� � % LUH\LQ�\DúDGÕ÷Õ G�Q\D\Õ�KLVVHWPHVL��\RUXPODPDVÕ�YH�NDYUDPDVÕ\OD�LOJLOL�

GHQH\LPOHULGLU� %XQODU��ROGXNoD�NLúLVHO��|]QHO��GHQH\LPOHUGLU� %LUH\OHULQ�JHoPLú�

\DúDQWÕODUÕ��úX�DQGDNL�YH�JHOHFHNWHNL�DPDoODUÕ��EHNOHQWLOHUL�YH�EHQOLN�GH÷HUOHUL�

DOJÕODUÕQÕ�HWNLOHU� øOHWLúLPLQ�HWNLOL�RODELOPHVL�LoLQ��GL÷HU�NLúLQLQ�QHOHUL�QDVÕO�DOJÕODGÕ÷ÕQÕQ�

ELOLQPHVL�JHUHNLU�

x 'H÷HUOHU� � %LUH\OHULQ�DOJÕODUÕ�JLEL��GH÷HUOHUL�GH�IDUNOÕGÕU� 'H÷HU�VLVWHPLQL�HWNLOH\HQ�

HWPHQOHUGHQ�ELUL�\DúWÕU� *HQoOHULQ��DQD�EDEDODUÕQ��E�\�N�DQD�EDEDODUÕQ�GH÷HUOHUL�

ELUELULQGHQ�IDUNOÕGÕU� øQVDQODU�JHQHOOLNOH��NHQGL�VDKLS�ROGX÷X�GH÷HUOHUL�|QHPVHU�YH�

\�FHOWLUNHQ��NHQGLQLQNLQH�X\PD\DQ�GH÷HUOHUL�D]ÕPVDU�

x .�OW�U��øOHWLúLP�ELoLPLQL�JHQLú�|Oo�GH�EHOLUOHU� +HU�N�OW�U���\HOHULQH�EHOLUOL�ELU�G�Q\D�

J|U�ú��ND]DQGÕUÕU� .�OW�U�LoLQGHNL�DOW�N�OW�UOHU�NLúL\H��LOHWLúLPGH�MHVW�YH�PLPLNOHUL��

JL\LP�NXúDPÕ��KDWWD�oHYUH\L�QDVÕO�NXOODQDFDNODUÕQÕ |÷UHWLU� .XOODQÕODQ�V|]F�NOHULQ��

GH\LPOHULQ�DQODPÕ�GD�N�OW�UOHUH�J|UH�GH÷LúLU�

x 'X\JXODU� øOHWLúLP��GX\JXODUOD�oRN�\DNÕQGDQ�LOLúNLOLGLU��.LúL�GX\JXODUÕQÕ� �GROD\ÕVÕ\OD

GDYUDQÕúODUÕQÕ�ED]HQ�NRQWURO�HGHELOLU��ED]HQ�HGHPH]�

�����%LUoRN�NLúL Lú�DUNDGDúOÕNODUÕQÕQ�LúH�RGDNODQPDODUÕQÕ�]RUODúWÕUDFD÷ÕQD�YH�GROD\ÕVÕ\OD�

SHUIRUPDQVODUÕQÕ�N|W��\|QGH�HWNLOH\HFH÷LQH�LQDQÕS�J�YHQ�HNVLNOL÷L�QHGHQL\OH�\�]H\VHO�

LOLúNLOHUL�WHUFLK�HGHUNHQ��ED]ÕODUÕ�EX�NXúNXFX�WDYUÕ�ELU�\DQD�EÕUDNÕS�WDNÕP�DUNDGDúODUÕ\OD�GHULQ�

YH�VD÷ODP�DUNDGDúOÕNODU�NXUPD\D��KDWWD�EX�DUNDGDúOÕ÷Õ �Lú�GÕúÕQD�GD�WDúÕPD\D�|]HQ�J|VWHULU�

�ZZZ�LQVDQND\QDNODUL�FRP��������

�����øúWHQ�D\UÕOPD�VHEHSOHULQH�EDNÕOGÕ÷ÕQGD��ELUoRN�NLúLQLQ�³Lú�RUWDPÕQGDQ�PHPQXQ�ROPDPD´\Õ�

VHEHS�J|VWHUGL÷L�J|U�OPHNWHGLU��%X�VHEHS��Lú�NRúXOODUÕQÕQ�X\JXQVX]OX÷XQXQ�\DQÕ�VÕUD��EHUDEHU�

oDOÕúÕODQ�LQVDQODUOD�DQODúDPDPDN�\D�GD�\DEDQFÕOÕN�oHNPH\L�GH�NDSVDPDNWDGÕU��2ILV�

DUNDGDúODUÕ\OD�DQODúDPDGÕNODUÕ�LoLQ�LúWHQ�D\UÕODQODUÕQ�\DQÕ�VÕUD��VÕUI�EX�QHGHQ�\�]�QGHQ�Lú�

GH÷LúWLUPH\L�G�ú�QHQOHULQ�GH�VD\ÕVÕ�ELU�KD\OL�ID]ODGÕU��%X�\�]GHQ�L\L�DUNDGDúOÕN�LOLúNLOHUL��Lú�

\HULQL�YH�LúL�VHYPH�VHEHSOHULQGHQ�ELUL�RODUDN�NDEXO�HGLOHELOLU�



���

2ILVWHNL�DUNDGDúOÕNODU��VDGHFH�N|W�\H�JLWWL÷LQGH�GH÷LO��ID]OD�L\L\H�JLWWL÷LQGH�GH�SHUIRUPDQVÕ

N|W��\|QGH�HWNLOH\HELOLU � �%DúND�ELU�GH\LúOH� �oRN�ID]OD�³VRV\DOOHúPH´�NLúLQLQ�LúLQH�

RGDNODQPDVÕQÕ�]RUD�VRNDELOLU��RILV�LoLQGH�NDPSODúPDODUD�\RO�DoDELOLU��6ÕQÕUODUÕQ�L\L�

oL]LOHPHPHVLQLQ�ELU�VRQXFX�RODUDN��LúOH�LOJLOL�JL]OL�NDOPDVÕ�JHUHNHQ�ELOJLOHU�X\JXQVX]�NLúLOHULQ�

NXOD÷ÕQD�JLGHELOLU��%X�WDU]�WDOLKVL]OLNOHULQ�\DúDQPDPDVÕ�LoLQ��o�úH\H�GLNNDW�HGLOPHVL�

JHUHNL\RU�

�� .DUúÕGDNL�LQVDQÕQ�J�YHQLOLUOL÷LQGHQ�HPLQ�ROGXNWDQ�VRQUD�DoÕOPDN

�� øú�YH�|]HO�KD\DW�NRQXODUÕQÕ�ELUELULQGHQ�D\ÕUDELOPHN

�� 'R÷UX�PHVDIH\L�NR\PDN�YH�EX�PHVDIH\L�NRUX\DELOPHN

*�YHQ� �KHU �]DPDQ� LQVDQ� L O LúNL OHU LQGH�DQDKWDU �NHO LPH�NRQXPXQGD�ROPXúWXU � � øú �

DUNDGDúOÕNODUÕQGD�GD�D\QÕ�J|UHYL��VWOHQLU��.|W��]DPDQGD�GHUWOHúLOHQ��VHYLQoOHULQ�SD\ODúÕOGÕ÷Õ�

NLúL�GR÷UX�VHoLOPHOLGLU�NL��DQODWÕODQODU�LOHULGH�NLúL\L�\DUDOD\DFDN�ELU�VLODK�RODUDN�NXOODQÕOPDVÕQ��

%X�\�]GHQ�Lú�DUNDGDúODUÕ\OD�RODQ�SD\ODúÕPODUÕQ�VÕQÕUODUÕQÕQ�L\L�oL]LOPHVL�JHUHNLU��1DVÕO�Lú�YH�

|]HO�KD\DWÕ�ELUELULQGHQ�D\ÕUPDN�\HULQGH�ELU�KDUHNHW�RODFDNVD��DUNDGDúODUÕQ �YH�Lú�DUNDGDúODUÕQ��

RQODUOD�RODQ�SD\ODúÕPODUÕQ�ELU�QRNWDGD�D\UÕOPDVÕ�YH�D\UÕ�NDWHJRULOHUGH�GH÷HUOHQGLULOPHVL�GH�

D\QÕ�GHUHFHGH�\HULQGH�ELU�KDUHNHW�RODFDNWÕU�

�����<|QHWLFL�NRQXPXQGDNLOHU��DOWÕQGD�oDOÕúDQ�ELUL\OH�RODQ�DUNDGDúOÕ÷Õ�VHEHEL\OH�ED]Õ�oDOÕúDQODU�

WDUDIÕQGDQ�\DQOÕú�\RUXPODQDELOLU��%X�GXUXPGD�\|QHWLFLQLQ�REMHNWLI�\DNODúÕPÕQGDQ�|G�Q�

YHUPHPHVL�JHUHNLU��2ILVWHNL�V|\OHQWLOHUL�HQJHOOHPHQLQ�\ROX��ND\ÕUÕOGÕ÷Õ�LGGLD�HGLOHQ�NLúL\H�

JHUHNVL]�ELU�WDYÕU�DOPDN�GH÷LO��W�P�oDOÕúDQODUD�DGLO�GDYUDQPDN�YH�KHUNHVLQ�EXQX�IDUN�HWPHVLQL�

VD÷ODPDNWÕU��7DP�WHUVL�ELU�GXUXP�V|]�NRQXVX\VD��LúLQ�OD\Õ÷Õ\OD�\HULQH�JHWLULOPHVLQH�GHYDP�

HGLOPHVL��V|\OHQWLOHUH�NXODN�DVÕOPDPDVÕ�JHUHNLU�YH�GDLPD�úX�KDWÕUODQPDOÕGÕU��3URIHV\RQHO�ELU�Lú�

RUWDPÕQGD�\�NVHOPHN�LoLQ�L\L�GRVWOXNODU�GH÷LO��³L\L�LQVDQ�LOLúNLOHUL�YH�\�NVHN�SHUIRUPDQV´

|QHPOLGLU�

������ 7RSODQWÕ�<|QHWLPL

<HULQGH��]DPDQÕQGD�YH�NXUDOODUÕQD�J|UH�\DSÕOÕUVD��WRSODQWÕODU�Lú�KD\DWÕPÕ]ÕQ�YD]JHoLOPH]�

ELU�SDUoDVÕGÕU��7RSODQWÕODU��NDWÕODQODUD�ELUELULOHULQL�GDKD�L\L�WDQÕPD�IÕUVDWÕQÕ�VXQDU��ø\L�

WRSODQWÕODU�úLUNHWOHUGH�ELUOLNWHOLN�GX\JXVXQX�J�oOHQGL U L U � � NXUXP�N�OW�U�Q�Q�\HQLGHQ�

�UHWLOPHVLQL�VD÷ODU��.DWÕODQODUÕQ�ROD\D�IDUNOÕ�DoÕODUGDQ�\DNODúÕPODUÕ�YH�GH÷LúLN�|QHULOHUL��HQ�L\L�

YH�\DUDWÕFÕ�o|]�P�Q�EXOXQPDVÕQÕ�NROD\ODúWÕUÕU��



���

�����%ODLU¶LQ������VHQHVLQGH�(GLQEXUJK�hQLYHUVLWHVL�(OHNWULN�0�KHQGLVOL÷L�|÷UHQFLOHULQH�

\DSWÕ÷Õ�DUDúWÕUPDGD� JHOLúLP�LVWHQHQ�NRQXODU�DUDVÕQGD�³HWNLOL�WRSODQWÕ�\|QHWLPL´�EHFHULVL����

VÕUDGD�\HU�DOPÕúWÕU��%ODLU��ZZZ�VHH�HG�DF�XN��

9 H U L P O L � W R S O D Q W Õ O D U � L o L Q � D ú D ÷ Õ G D N L � Q R N W D O D U D � G L N N D W � H G L O P H V L � JHUHNLU�

�ZZZ�NRELILQDQV�FRP�WU��

x *�QGHP�LNL�J�Q�|QFHGHQ�ELOGLULOPHOL��7RSODQWÕGD�NRQXúXODFDN�NRQXODUÕQ�|QFHGHQ�

EHOLUOHQPHVL�YH�LNL�J�Q�|QFHGHQ�NDWÕODFDNODUD�ELOGLULOPHVL�JHUHNLU��$NVL�WDNGLUGH�

oDOÕúDQODU��KD]ÕUOÕNVÕ]�RODFD÷Õ�LoLQ�WRSODQWÕ��V|Q�N�JHoHU�YH�o|]�P�|QHULOHULQH�

XODúÕODPD]�

x 7RSODQWÕ�DGDEÕQD�KHUNHV�X\PDOÕ��.DWÕODQODU��J�QGHPH�X\PDGÕ÷ÕQGD�YH�NHQGL�NLúLVHO�

VRUXQODUÕQÕ�YH�DODNDVÕ]�J|U�úOHULQL�DQODWWÕ÷ÕQGD�WRSODQWÕ�WDP�ELU�]DPDQ�ND\EÕ�ROXU�YH�Lú�

DVNHUOLN�KDWÕUDODUÕQÕQ�DQODWÕOPDVÕQD�NDGDU�JLGHELOLU�

x +HUNHV�D\QÕ�GLOGHQ�NRQXúPDOÕ��%HOLUOL�ELU�NHOLPH��NDYUDP�YH�WHULPLQ�NDWÕOÕPFÕODUÕQ�

W�P�QGH�EHQ]HU�oD÷UÕúÕPODU�\DSPDVÕ�WDUWÕúPDODUÕ�DQODPOÕ�NÕODU��.DWÕOÕPFÕODUÕQ�D\QÕ�

IUHNDQVWDQ�NRQXúPDODUÕ��WRSODQWÕ�|QFHVL�GD÷ÕWÕODFDN�KD]ÕUOÕN�QRWODUÕ�LOH�VD÷ODQDELOLU��

2UWDN�ELU�IUHNDQV�ROPDGÕ÷ÕQGD�WRSODQWÕODU�\DOQÕ]�SDUD]LW��UHWLU�

x 7RSODQWÕODU�JHOHFH÷H�\|QHOPHOL��øQVDQODU�ELU�DUD\D�JHOGL÷LQGH�KHS�JHoPLúL�HOH�DOPD\D�

YH�KHVDS�VRUPD\D�H÷LOLPOLGLU��$QFDN�KHS�JHoPLú�NRQXúXOXUVD��HOHúWLULOHU�YH�VXoODPDODU�

EDúODU�YH�J�QGHPGHQ�VDSÕOPÕú�ROXU��7RSODQWÕODUGD��JHoPLúLQ�VRUXQODUÕ�NÕVDFD�HOH�DOÕQÕS�

DQDOL]�HGLOGLNWHQ�VRQUD�JHOHFH÷LQ�ULVN�YH�IÕUVDWODUÕQD�\|QHOPHN�GDKD�L\L�VRQXoODU�YHULU�

x 7RSODQWÕQÕQ�VD\ÕVDO�|Oo�OHUL�GLNNDWH�DOÕQPDOÕ��8]PDQODU��|]HO�ELU�GXUXP�\RNVD�

WRSODQWÕ\D�NDWÕODQODUÕQ�VD\ÕVÕQÕQ�\HGL�NLúL�LOH�VÕQÕUODQPDVÕ�JHUHNWL÷LQL�YXUJXOX\RU��%X�

VD\Õ�DúÕOGÕ÷ÕQGD�LNLOL�NRQXúPDODU�EDúOÕ\RU�YH�GLNNDWOHU�GD÷ÕODELOL\RU��<R÷XQODúPD�

]DDIODUÕ��WRSODQWÕ�V�UHVL����GDNLND\Õ�DúWÕ÷ÕQGD�GD�RUWD\D�oÕNÕ\RU�����GDNLNDGDQ�VRQUD�

]LKLQ�\RUJXQOX÷X�RUWD\D�oÕNÕ\RU��NDWÕOÕPFÕODU�QRW�GHIWHUOHULQH�\ÕOGÕ]�YH�oLoHN�UHVPL�

NDUDODPD\D�EDúOÕ\RU��$FLO�ELU�QHGHQ�\RNVD�WRSODQWÕODUÕQ�DUDVÕQGD�ELU����J�Q�EXOXQPDOÕ��

6ÕN�VÕN�\DSÕODQ�WRSODQWÕODU�EÕNNÕQOÕN�\DUDWÕ\RU�YH�NDQÕNVDQGÕ÷Õ�LoLQ�FLGGL\H�DOÕQPÕ\RU�



���

x .LúLOHU�GH÷LO�|QHULOHU�WDUWÕúÕOPDOÕ��7RSODQWÕODUGD�NLúLOHULQ�GH÷LO�NRQXODUÕQ�WDUWÕúÕOPDVÕQD�

GLNNDW�HWPHN�JHUHNLU��$NVL�WDNGLUGH�WRSODQWÕ�RGDVÕ�ELU�PDKNHPH�VDORQXQD�G|Q�ú�U��

7RSODQWÕ\D�NRUND�NRUND�JHOHQ�LQVDQODUOD�YHULPOL�YH��UHWNHQ�ELU�J|U�ú�YH�|QHUL�DOÕúYHULúL�

\DSÕODPD]�

x 7RSODQWÕ�LúLQ�SDUoDVÕ�ROPDOÕ��)LUPDODUÕQ�ELU�E|O�P�QGH�WRSODQWÕODU�DQJDU\D�RODUDN�

J|U�O�U��%X�ILUPDODUGD�WRSODQWÕ�ELWWL÷LQGH�NDWÕODQODUÕQ�GHULQ�ELU�QHIHV�DOÕS���1LKD\HW�

ELWWL��DUWÕN�LúLPL]H�G|QHOLP��GHGLNOHUL�GX\XOXU��9HULPOL�oDOÕúDQ�ILUPDODUGD�LVH�

WRSODQWÕODU��LúLQ�]DWHQ�D\UÕOPD]�ELU�SDUoDVÕGÕU�

x 7RSODQWÕODU�GHPRNUDWLN�\|QHWLOPHOL��.RQXúPD�VÕUDVÕ��Lú\HULQGHNL�PDNDPD�X\JXQ�

RODUDN�YHULOGL÷LQGH�WRSODQWÕODU�UHVPLOHúLU��2UWD�YH�DOW�NDGHPHOHUGHNL�NLúLOHU��GLQOH\LFL��

YH\D�ILJ�UDQ�URO�Q��EHQLPVHU��%X�W�U�WRSODQWÕODUGD�ELOLQHQ�o|]�POHU�WHNUDUODQÕU��\HQL

ELU�ILNLU�RUWD\D�oÕNPD]�

������� 6WUHV�<|QHWLPL

�����*HOLúHQ�ELOLúLP�WHNQRORMLVLQLQ��Lú�\DúDPÕQD�JHWLUGL÷L�HQ�|QHPOL�NDWNÕ�ú�SKHVL]�NL�KÕ]�

IDNW|U�G�U��)DNDW�GH÷LúPH\HQ�oDOÕúPD�VDDWOHULQH�NDUúÕOÕN��Lú�\�N�Q�Q�DUWPDVÕ��E�\�\HQ�

KHGHIOHU��DUWDQ�EHNOHQWLOHU�JLEL�VHEHSOHU�VRQXFX�VWUHV�YH�\RUJXQOXN�KDG�VDIKD\D�oÕNPÕúWÕU�

+Õ]OÕ��\R÷XQ�YH�X]XQ�VDDWOHU�oDOÕúDQ�ELU�JUXEXQ�P�FDGHOH�HWWL÷L�HWNHQOHUH�EDNPDN�SHUIRUPDQV�

RGDNOÕ�ELU�úLUNHWLQ�LúOHUL�DUDVÕQD�GR÷DO�RODUDN�JLUPLúWLU��<DQL�VWUHVLQ�QHJDWLI�HWNLOHUL\OH�

P�FDGHOH�HWPH�\HWHQHNOHULQL�oDOÕúDQODUD�ND]DQGÕUPDN��LúYHUHQLQ�\DWÕUÕPÕQÕQ�ELU�SDUoDVÕ�

ROPXúWXU�

�����6WUHV��Y�FXGXQ�GÕúDUÕGDQ�ELU�X\DUDQD�NDUúÕ�VDYXQPD�\D�GD�X\XP�VD÷ODPD�DPDFÕ\OD�YHUGL÷L�

WHSNLGLU��.LPLOHUL�VWUHVLQ��ELU�ROD\�\D�GD�oHYUHVHO�IDNW|UOH�RUWD\D�oÕNDQ�GÕúVDO�ELU ROJX�

ROGX÷XQX�G�ú�Q�UNHQ��NLPLOHUL�WDUDIÕQGDQ�GD�ELU�GXUXPD�NDUúÕ�NLúLQLQ�YHUGL÷L�|]QHO�WHSNLOHUH�

GD\DOÕ�LoVHO�ELU�KDO�ROGX÷X�VDYXQXOXU��ZZZ�LQVDQND\QDNODUL�FRP��������

%DOWDú¶D��������J|UH�VWUHV��KDON�DUDVÕQGD�\D\JÕQ�RODUDN�NDEXO�HGLOGL÷L�JLEL�LúLQL�ND\EHWPHN��

VHYGL÷L�\DNÕQÕQÕ�ND\EHWPHN�JLEL�VDGHFH�ROXPVX]�ROD\ODUÕQ�GR÷XUGX÷X�ELU�GXUXP�GH÷LOGLU��

7HUIL�HWPHN��HYOHQPHN�JLEL�ROXPOX�ROD\ODU�GD�VWUHV�ND\QD÷ÕGÕU��%X�QHGHQOH�VWUHV�QH�ELU�

KDVWDOÕNWÕU�QH�GH�PXWODND�ROXPVX]�ELU�GXUXPGDQ�ND\QDNODQÕU��$QFDN�VWUHVOHUOH�L\L�EDúD�



���

oÕNÕOPDGÕ÷Õ�GXUXPODUGD�NLúL�KDVWDOÕ÷D�KD]ÕU�KDOH�JHOLU��+HU�W�UO��EDúDUÕQÕQ�WHPHOLQGH�VWUHV�
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GDYUDQÕúODUÕQGD�GH÷LúPHOHU�J|U�O�U��$ONRO�W�NHWLPLQGHNL�DUWÕú��HQ�oRN�IDUN�HGLOHQ�GH÷LúLPGLU��

$úÕUÕ�\HPHN�\HPH�\D�GD�LúWDKWD�NHVLOPH��]DPDQOD�ROXúDQ�PDGGH�ED÷ÕPOÕOÕ÷Õ�GD�VWUHVLQ�ELUH\GH�
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PDOL\HW�YH�oL]HOJH� 7HNQLN�ULVN��KHGHIOHQHQ��WDKPLQ�HGLOHQ�YH�SODQODQDQ��SHUIRUPDQV�GH÷HULQH�
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WXWXOPDVÕ�JLEL�VWUDWHMLOHU�GDKD�\D\JÕQ�RODUDN�NXOODQÕOÕU� 1DNLW��EHOLUVL]OLN�NDUúÕVÕQGD�HQ�NROD\�

NXOODQÕODELOHFHN�ELU�WHGELUGLU� $QFDN��ID]OD�QDNLW�LoLQGH�\�]HQ�úLUNHWOHULQ�EX�QDNWL�KDWDOÕ�YH�

YHULPVL]�NXOODQPD�RODVÕOÕ÷ÕQÕQ�DUWWÕ÷Õ�GD�XQXWXOPDPDOÕGÕU�

�����ø\L�ELU�ULVN�\|QHWLPL�LoLQ�|QFHOLNOH�SRWDQVL\HO�ULVNOHULQ�EHOLUOHQPHVL�JHUHNLU��5LVN�

EHOLUOHPHGH�ULVN�NDWHJRULOHUL�ED]ÕQGD�ELU�oDOÕúPD�\DSPDN�|QHPOL�ULVN�DODQODUÕQÕQ�XQXWXOPDVÕQÕ�

HQJHOOHU��gUQH÷LQ��KHU�úLUNHW��JLUGLOHUL���UHWLP�V�UHoOHUL��SL\DVD�úDUWODUÕ��ILQDQVDO�SL\DVDODU��

KXNXND�D\NÕUÕOÕN��NDQXQODUGD�YH�GHQHWLP�NXUXPODUÕQGDNL�GH÷LúLNOLNOHU�YH�YHUJL�NRQXODUÕQGDNL�

ULVNOHULQL�EHOLUOHPHOLGLU��$UJ�GHQ��������



���

øNLQFL�DGÕP�WDQÕPODQDQ�ULVNOHULQ�JHUoHNOHúPH�RODVÕOÕNODUÕ�YH�JHUoHNOHúPHOHUL�GXUXPXQGD�

NXUXPD�\�NOH\HFH÷L�PDOL\HWOHU�LOH�LOJLOL�GH÷HUOHQGLUPHOHULQ�\DSÕOPDVÕGÕU��%X�GH÷HUOHQGLUPH�

ÕúÕ÷ÕQGD�ULVNOHU�JUXSODQGÕUÕODUDN�DOÕQDFDN�WHGELUOHU�EHOLUOHQLU��gUQH÷LQ��SRWDQVL\HO�HWNLVL�\�NVHN�

DQFDN�JHUoHNOHúPH�RODVÕOÕ÷Õ�G�ú�N�ULVNOHULQ�VLJRUWDODQPDVÕ�YH\D�NLUDODPD�JLEL�IDUNOÕ�

ILQDQVPDQ�\|QWHPOHUL\OH�\|QHWLOPHVL�VD÷ODQÕUNHQ��SRWDQVL\HO�HWNLVL�G�ú�N�YH�JHUoHNOHúPH�

RODVÕOÕ÷Õ�\�NVHN�ULVNOHULQ�D]DOWÕOPDVÕ�LoLQ�\DWÕUÕP�\DSÕOPDVÕ�WHUFLK�HGLOHELOLU�

� � � � �5LVNOHULQ�GH÷HU OHQGLU L OPHVL �DúDPDVÕQGD�U LVNLQ�\DSÕV ÕQD�J|UH � IDUNO Õ � WHNQLNOHU �

NXOODQÕOPDNWDGÕU��gUQH÷LQ��LKPDO�HGLOHELOHFHN�G�]H\GHNL�EHOLUVL]OLNOHULQ�ROGX÷X�RUWDPGD�SURMH�

GH÷HUOHQGLUPHOHUL�LoLQ�QDNLW�DNÕúODUÕQÕQ�E�J�QN��GH÷HUH�JHWLULOPHVL�YH�GX\DUOÕOÕN�DQDOL]OHUL�

WHUFLK�HGLOLU��6ÕQÕUOÕ�VD\ÕGD�RODVÕOÕ÷ÕQ�ROGX÷X�GXUXPODUGD�LVH�VHQDU\R�DQDOL]OHUL�YH�NDUDU�D÷DFÕ�

\|QWHPOHUL�WHUFLK�HGLOLU��%HOLUVL]OLNOHULQ�YH�VRQXoODUÕQÕQ�EHOOL�GD÷ÕOÕPODUOD�PRGHOOHQHELOGL÷L�

GXUXPODUGD�LVH�VLP�ODV\RQ�oDOÕúPDODUÕ�YH�RSVL\RQ�WHRULVL�NXOODQÕOÕU�

5LVN�\|QHWLPLQGH�EHOOL�LONHOHUH�GLNNDW�HGLOPHVL�JHUHNLU��$UJ�GHQ��������

�� 5LVNL�D]DOWPDN�LoLQ�úHIIDIOÕ÷Õ�ELU�\|QHWLP�DQOD\ÕúÕ�RODUDN�EHQLPVHPHN�ID\GD�VD÷ODU�

�� 5LVN�\|QHWLPLQGH�HQ�|QHPOL�IDNW|U�NXOODQÕODQ�WHNQLNOHU�GH÷LO��ULVNL�GH÷HUOHQGLUHQOHULQ�

GHQH\LPOHULGLU��'ROD\ÕVÕ\OD�GHQH\LPOL�\|QHWLFL�YH�GDQÕúPDQODUOD�oDOÕúPD�WHUFLK�

HGLOPHOLGLU�

�� 5LVN�\|QHWLPLQGH�HQ�|QHPOL�LONHOHULQGHQ�ELUL�GH�QH\L�ELOPHGL÷LQL�L\L�DQODPDNWÕU��+HU�

WHNQL÷LQ�YH�PRGHOLQ�YDUVD\ÕPODU��]HULQH�NXUXOX�ROGX÷XQX�XQXWPDPDN�YH�EX�

YDUVD\ÕPODUÕ�VRUJXODPDN�JHUHNOLGLU�

�� øúLQ�IDUNOÕ�ULVNOHUL�GHQJHOL�ELU�úHNLOGH��VWOHQHFHN�\DSÕGD�NXUXOPDVÕQD�GLNNDW�HWPHN�

JHUHNLU�

�� 5LVN�\|QHWLPLQGH�YH�GHQHWLP�PHNDQL]PDODUÕQGD�GLVLSOLQOL�ELU�\DNODúÕPOD�G�]HQOL�

RODUDN�NRQWURO�Q�VD÷ODQPDVÕ�|QHPOLGLU�

�� 5LVNOHUOH�ELUOLNWH��JHWLULOHULQ�GH�G�]HQOL�RODUDN�|Oo�OPHVL�YH�WDNLS�HGLOPHVL�L\L�ELU�

\|QHWLP�LoLQ�JHUHNOLGLU�

�����5LVN�\|QHWLPLQGH�EDúDUÕOÕ�RODQ�úLUNHWOHU�

x 6D÷OÕNOÕ�ELU�NXUXPVDO�\|QHWLP�\DSÕVÕQD�VDKLS�ROXUODU�

x *LULúLPFLOLN�|]HOOLNOHULQL�ND\EHWPHGHQ�ELOLQoOL�ULVN�DODELOLUOHU�

x øOJLOL�PHUFLLOHUH�WXWDUOÕ�ELOJLOHU�VXQDUODU�

x 3D\GDúODUOD�LOHWLúLPGH�J�YHQ�\DUDWÕUODU�



���

x .XUXPVDO�LWLEDUODUÕ�\�NVHN�ROXU�

x 8]XQ�YDGHGH�GH÷HU�\DUDWDELOLUOHU�

�����+LWDFKL�ùLUNHWL� KÕ]OD�JHOLúHQ�UHNDEHWoL�SL\DVDGD�EDúDUÕOÕ�RODELOPHN�LoLQ� WHNQLN�SHUVRQHOLQLQ

\|QHWVHO�EHFHULOHULQLQ�DUWWÕUÕOPDVÕQD�\|QHOLN�³<|QHWVHO�<HWHQHN�*HOLúLPL´��0DQDJHULDO�

&DSDELOLW\�'HYHORSPHQW�0&'��DGOÕ�SURJUDPÕ�KD\DWD�JHoLUPLúWLU� <|QHWVHO�\HWHQHN�JHOLúLPL�

LoLQ�JHUHNOL�RODQ�EHFHULOHUGHQ�³ULVN�\|QHWLPL´��H÷LWLP�P�IUHGDWÕQÕQ�LON�VÕUDVÕQÕ�ROXúWXUDQ�

\|QHWLP�EHFHULOHUL�DUDVÕQGD�\HU�DOPDNWDGÕU��2NDPRWR�Y�G���������

������� 0�úWHUL�LOLúNLOHUL�<|QHWLPL

�����øúOHWPH�SD]DUODPD�VWUDWHMLVL�RODUDN�³0�úWHUL�øOLúNLOHUL�<|QHWLPL´��0ø<���P�úWHULOHULQ�ELOJL�

YH�ELOLQo G�]H\OHULQLQ�DUWPDVÕQD�ED÷OÕ�RODUDN�LVWHNOHULQLQ�GH÷LúLPL��RUWD\D�oÕNDQ�\HQL�

SD]DUODPD�WHRULOHUL�YH PHYFXW�WHNQRORMLOHULQ�ELUOHúLPL��|QHPOL�ELU�GH÷LúLPLQ�DOWÕQÕ�oL]PHNWHGLU��

0ø<��LVWHU�LVWHPH]�LúL PXKDID]D�HWPHN��ND]DQPDN�YH�E�\�PHN�LoLQ�HQ�L\L�DOWHUQDWLI�RODUDN�

LúOHWPHOHULQ�NDUúÕVÕQD�oÕNPDNWDGÕU� ³0�úWHUL�PHUNH]OLOLN´�P�úWHUL\H�LOLúNLQ�W�P�VWUDWHMLOHUGH�

P�úWHULGHQ�KDUHNHW�HWPH\L�YH�EX�VD\HGH�LKWL\Do�LVWHNOHULQL�WDWPLQ�HWPH\L�LoHULU��+DPúLR÷OX��

������

0�úWHUL�LOH�LOLúNLOHUGH�úX�G|UW�0ø<�SD]DUODPD�VWUDWHMLVL�LúOHWPHOHULQ�GH÷HULQLQ�DUWPDVÕQD�YH

E�\�PHOHULQH�NDWNÕGD�EXOXQDFDNWÕU��.ÕUÕP��������

�� øúOHWPH\L�WHUN�HWPLú�RODQ�P�úWHULOHUL�JHUL�ND]DQPD��ZLQ�EDFN�

�� 0�úWHULOHU�QH]GLQGH�VDGDNDW�\DUDWPD��OR\DOW\��

�� <HQL�P�úWHUL�EXOPD��SURVSHFWLQJ��

�� 0HYFXW�YH�SRWDQVL\HO�P�úWHULOHUH�oDSUD]�VDWÕú�\DSPD��FURVV�VHOOLQJ�

$UWÕN�JHOHQHNVHO�SD]DUODPD�\ROX�LOH�P�úWHUL�EXOPDN�YH�EX�\ROOD�NDUOÕOÕ÷Õ�DUWWÕUPDN�E�\�N�

|Oo�GH J�F�Q��\LWLUPLúWLU��$VÕO�\DSÕOPDVÕ�JHUHNHQ� LúOHWPH\L�WHUN�HGHFHN�RODQ�P�úWHULOHULQ�EX�

GDYUDQÕúWD EXOXQPDODUÕQÕ�|QOHPHN��PHYFXWODUÕ�HOGH�WXWDELOPHN��EX�P�úWHULOHUH�GDKD�ID]OD�

VDWDELOPHN�YH�RQGDQ�VRQUD�\HQLOHULQL�EXODELOPH÷H�oDED�KDUFDPDNWÕU��%X�SD]DUODPD�VWUDWHMLVL�

\R÷XQ�UHNDEHW�RUWDPÕQGD�ELU�oRN�]RUOXNOD�NDUúÕODúDQ�LúOHWPHOHUH�ELU��VW�QO�N�VD÷OD\DFDNWÕU��

%�W�Q�EX�oDOÕúPDODUÕ�\DSDELOPHN�DQFDN�P�úWHUL�PHUNH]OL�ELU�|UJ�W�\DSÕVÕ\OD�P�PN�Q�

RODFDNWÕU��+DPúLR÷OX��������



���

�����.�UHVHO�SD]DUGD�GH÷LúH Q �P�úWHUL � LKWL\DoODUÕQD�DQÕQGD�YH�KÕ]OÕ �ELU �úHNLOGH�NDUúÕOÕN

YHUHELOPHN�LoLQ��P�úWHULOHUOH�\DNÕQ�LOLúNLOHU�NXUPDN�JHUHNPHNWHGLU� � øúOHWPHOHULQ�W�P�|UJ�W

\DSÕVÕ GD�EX�GR÷UXOWXGD�úHNLOOHQGLULOPHOLGLU��%XQD�GHVWHN�RODUDN�GD�|UJ�WWHNL�\|QHWLFL�YH�

LúJ|UHQOHU��P�úWHUL LOLúNLOHUL�KDNNÕQGD�ELOJLOHQGLULOPHOLGLU�

������� 6WUDWHMLN�<|QHWLP

�����6WUDWHML��NHOLPH�DQODPÕ�LWLEDUL\OH��³VHYNHWPH��\|QHOWPH��J|QGHUPH��J|W�UPH�YH�J�WPH´�

GHPHNWLU��.HOLPHQLQ�HVNL�<XQDQ�JHQHUDOOHULQGHQ�6WUDWHJRV¶XQ�ELOJL�YH�VDQDWÕQD�DWIHQ

NXOODQÕOGÕ÷Õ VDQÕOPDNWDGÕU��%D]Õ�ND\QDNODUGD�LVH��VWUDWHMLQLQ�/DWLQFH�\RO��oL]JL�YH\D�QHKLU

\DWD÷Õ�DQODPÕQGDNL�³VWUDWXP´GDQ�JHOGL÷L�EHOLUWLOPHNWHGLU��.HOLPHQLQ N|NHQL�NRQXVXQGD�LWLODI�

ROPDVÕQD�UD÷PHQ��JHQHO�ELU�\DNODúÕPOD��KHU�LNL�WDQÕPODPDQÕQ�GD EHQ]HU�DQODPODU�WDúÕGÕ÷Õ�

V|\OHQHELOLU��%X�GD�LVWLNDPHW�J|VWHUPH\OH�LOJLOLGLU�

6WUDWHMLN�\|QHWLP�NRQXVXQGD�|QHPOL�ELU�\HUL�EXOXQDQ�$QVRII��LNL�GH÷LúLN�VWUDWHML�WDQÕPÕ

YHUPHNWHGLU��6DI�VWUDWHML�YH�JHQHO��NDUPD��VWUDWHML��$QVRII¶D�J|UH�VDI�VWUDWHML��³LúOHWPHQLQ ELU�

KDUHNHWL�YH\D�EHOLUOL�KDUHNHWOHU�GL]LVL´GLU��*HQHO�YH\D�NDUPD�VWUDWHML�LVH��LúOHWPHQLQ EHOLUOL�ELU�

GXUXPGD�KDQJL�W�U�VDI�VWUDWHML\L�VHoHFH÷LQL�J|VWHUHQ�LVWDWLVWLNL�ELU�NDUDU NXUDOÕGÕU��&KDQGOHU�

VWUDWHML\L��³Lú OH WPHGH�X]XQ�G|QHPOL �DPDo�YH �KHGHI OHU L �EH O L U OHPH�YH EX�DPDoODUÕ

JHUoHNOHúWLUHELOPHN�LoLQ�LKWL\Do�GX\XODQ�ND\QDNODUÕ�WDKVLV�HGHUHN�X\JXQ IDDOL\HW�SURJUDPODUÕQÕ

KD]ÕUODPD´ RODUDN�WDQÕPODPDNWDGÕU��%HQ]HU�ELU�WDQÕPÕ�$QWKRQ\ YHUPHNWHGLU��³LúOHWPH�

DPDoODUÕ�YH�DPDoODUGDNL�GH÷LúLNOLNOHU��EXQODUÕQ JHUoHNOHúWLULOPHVLQGH�NXOODQÕODFDN�ND\QDNODU��

EX�ND\QDNODUÕQ�|]HOOLNOHULQLQ�EHOLUOHQPHVL� GD÷ÕWÕPÕ�YH�NXOODQÕOPDVÕ\OD�LOJLOL�SROLWLNDODU�

NRQXVXQGD�NDUDU�YHUPH´��+RIHU�YH 6FKHQGHO�LVH�VWUDWHML\L��³LúOHWPHQLQ�Lo�ND\QDNODUÕ�YH�

NDELOL\HWOHUL\OH�GÕú�oHYUHQLQ�IÕUVDW YH�WHKGLWOHUL�DUDVÕQGD�X\XP�VD÷OD\DFDN�IDDOL\HWOHU´�RODUDN�

HOH�DOPDNWDGÕU��%XQD�J|UH�VWUDWHML��³LúOHWPH�LOH�oHYUHVL�DUDVÕQGDNL�LOLúNLOHUL�DQDOL]�HGHUHN�

LúOHWPHQLQ�LVWLNDPHWLQLQ YH�DPDoODUÕQÕQ �EHOLUOHQPHVL��EXQODUÕ�JHUoHNOHúWLUHFHN�IDDOL\HWOHULQ�

WHVSLWL�YH�|UJ�W�Q \HQLGHQ�G�]HQOHQHUHN�JHUHNOL�ND\QDNODUÕQ�WDKVLV�HGLOPHVL´�úHNOLQGH�

WDQÕPODQDELOLU��'LQoHU��������

%LU�|UJ�W�Q�VWUDWHMLVLQLQ�WDQÕPÕ��\|QHWLP�IRQNVL\RQODUÕQGDQ�VDGHFH�ELU�WDQHVLGLU��6WUDWHMLN�

\|QHWLP�NDUDUODUÕ�DVOÕQGD�\|QHWLP�IRQNVL\RQODUÕQÕQ�W�P�Q�Q�|Q�QGHGLU��6WUDWHMLN�\|QHWLP�YH�

VWUDWHMLN�\|QHWLP�V�UHFL��|UJ�W�Q�QH�\DSPDVÕ�JHUHNWL÷L�YH�QHUH\H�JLWPHVL�JHUHNWL÷L��]HULQGH�

NDUDUODUD�XODúPD\OD�LOJLOLGLU��+RZH��������



���

6WUDWHMLN�\|QHWLP��SODQODPD��|UJ�WOHQGLUPH��\�U�WPH��GHQHWLP�JLEL�WHPHO�\|QHWLP�

LúOHYOHULQL�RUWDGDQ�NDOGÕUPD]��6WUDWHMLN�\|QHWLP��VW�NDGHPHQLQ�LOJLOHQGL÷L�|]HO�ELU�\|QHWLP�

WDU]ÕGÕU��6WUDWHMLN�\|QHWLP��|UJ�W�Q�GÕú�oHYUHVL\OH�LOJLOL�WHúKLV�YH�o|]�POHPHOHUL�NDSVDU�YH�

|UJ�W�Q�JHOHFHNWH�QHUHGH�RODFD÷Õ\OD�LOJLOL�VRUXODUÕ�\DQÕWODU��%X�\DNODúÕPGDQ�KDUHNHWOH�VWUDWHMLN�

\|QHWLP��LúOHWPHQLQ�GÕú�oHYUHVL\OH�RODQ�LOLúNLOHULQLQ�G�]HQOHQPHVL�YH�|UJ�WVHO�\|Q�Q�

EHOLU OHQPHVL\OH�EXUD\D�XODúPDN�LoLQ�\DSÕODFDN�LúOHULQ�SODQODQPDVÕ��|UJ�WOHQPHVL��

NRRUGLQDV\RQX�YH�NRQWURO�HGLOPHVL�V�UHFL�RODUDN�WDQÕPODQDELOLU��'LQoHU��������

6WUDWHMLN�\|QHWLP��VWUDWHMLN�SODQODPD�YH�GHQHWLPL�GH�NDSVD\DFDN�úHNLOGH��NXUXOXúXQ�

EXOXQGX÷X�QRNWD�LOH�XODúPD\Õ�DU]X�HWWL÷L�GXUXP�DUDVÕQGDNL�\ROX�LIDGH�HGHU��.XUXOXúXQ�

DPDoODUÕQÕ��KHGHIOHULQL�YH�EXQODUD�XODúPD\Õ�P�PN�Q�NÕODFDN�\|QWHPOHULQ�EHOLUOHQPHVLQL�

JHUHNWLULU��8]XQ�YDGHOL�YH�JHOHFH÷H�G|Q�N�ELU�EDNÕú�DoÕVÕ�WDúÕU��.XUXOXú�E�WoHVLQLQ�X]XQ�

G|QHPOL�DPDo�YH�KHGHIOHUL�YH�|QFHOLNOHUL�LIDGH�HGHFHN�úHNLOGH�KD]ÕUODQPDVÕQÕ��ND\QDN�

WDKVLVLQLQ�EX�|QFHOLNOHUH�J|UH�\DSÕOPDVÕQÕ�YH�VRQXQGD�KHVDS�YHUPH�VRUXPOXOX÷XQX�LoHULU

�'37��������

6WUDWHMLN�\|QHWLP�JHOHFH÷H�\|QHOLN�oDEDODUGÕU��*HOHFH÷H�QDVÕO�EDNÕOGÕ÷Õ�YL]\RQOD�LIDGH�

HGLOLU�YH�JHOHFH÷H�G|Q�N�oDEDODU�PLV\RQOD�VRPXWODúWÕUÕOÕU��gUJ�W�Q�GÕú�oHYUHVLQGHQ�JHOHFHN�

IÕUVDW�YH�WHKGLWOHUL�ELOPHVLQLQ�\DQÕQGD�NHQGL�J�F�Q�Q�YH\D�]D\ÕI�\|QOHULQLQ�IDUNÕQGD�ROPDVÕQÕ�

GD�JHUHNWLULU��$NWDQ��������

�����6WUDWHMLN�\|QHWLPL�GL÷HU�\|QHWLPOHUGHQ�D\ÕUW�HWPH\H�\DUD\DQ�|]HOOLNOHU�úX�úHNLOGH�

VÕUDODQDELOLU��'LQoHU��������h]�Q��������

�� 6 W U D W H M L N � \ |Q H W LP � � | U J� W W H N L � H Q � � V W � \ |Q H W LP L Q � E L U � I R QN V L \ RQX � R O D U D N �

GH÷HUOHQGLULOPHOLGLU��=LUD�VWUDWHMLN�\|QHWLP�W�P�\OH�LúOHWPHQLQ�JHOHFH÷LQH�\|QHOLNWLU�

�� øúOHWPHQLQ�YL]\RQXQD�\|QHOLNWLU��JHOHFH÷H�\|QHOLN�X]XQ�YDGHOL�DPDoODUÕ�JHOLúWLULU��

VRQXFD�YDUPDN�LoLQ�QHOHULQ�\DSÕOPDVÕ�JHUHNWL÷LQL�G�ú�Q�U�

�� 6WUDWHMLN�\|QHWLP��LúOHWPH\L�ELU�E�W�Q�RODUDN�DOJÕODU��E�W�Q��ROXúWXUDQ�GL÷HU�SDUoDODU�GD�

LOJL�DODQÕ�LoLQGHGLU��$OÕQDQ�VWUDWHMLN�NDUDUODUÕQ�HWNLOHULQH�\|QHOLN�E�W�Q�SDUoD�LOLúNLVLQL�

J|]�|Q�QGH�EXOXQGXUXU�

�� 6WUDWHMLN�\|QHWLP�LoLQ�LúOHWPH�DoÕN�ELU�VLVWHPGLU��%X�QHGHQOH�oHYUH�ROGXNoD�\DNÕQGDQ�

WDNLS�HGLOHQ�ELU�IDNW|UG�U�

�� 6WUDWHMLN�\|QHWLP��GÕú�oHYUHVLQH�NDUúÕ�WRSOXPXQ�oÕNDUODUÕQÕ�J|]�|Q�QH�DODQ�ELU�VRV\DO�

VRUXPOXOXN�WDúÕU�



���

�� 6WUDWHMLN�\|QHWLP��LúOHWPHQLQ�WHPHO�DPDoODUÕQÕQ�JHUoHNOHúWLULOPHVLQH�\|QHOLN�ND\QDN�

GD÷ÕWÕPÕQÕ�HQ�HWNLOL�ELU�úHNLOGH�\DSDU�

�� 6WUDWHML�\|QHWLPLQ�EHOLUOHGL÷L�DPDoODU��DOÕQDQ�NDUDUODU��IDDOL\HWOHUL�LoLQGH�HQ�DOW�

ELULPOHUH�NDGDU�KHUNHVLQ�RUWDN�KDUHNHW�QRNWDVÕQÕ�ROXúWXUXU�

6WUDWHMLN�\|QHWLP��oHYUH\L�GH÷HUOHQGLUPH�YH�JHOHFH÷L�WDKPLQ�HWPH�LPNDQÕ�YHULU��%X�

QHGHQOH�LúOHWPH�QDVÕO�GDYUDQDFD÷Õ�YH�QH�JLEL�WHGELUOHU�DODFD÷Õ�NRQXVXQGD�KD]ÕUOÕN�\DSPD�IÕUVDWÕ�

EXOXU��)ÕUVDW�YH�WHKGLWOHUL�L]OHPH�LPNDQÕ�\DNDODU��6WUDWHMLN�\|QHWLP��NRRUGLQDV\RQ�VD÷ODPDGD�

RUWDN�ELU�KHGHI�ROXúWXUDUDN��LúOHWPHQLQ�DOW�E|O�POHULQLQ�ELUELUOHULQGHQ�D\UÕODUDN��IDUNOÕ�
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7DEOR����� 0�KHQGLVOHULQ�oDOÕúPD�V�UHVL

øú \DúDQWÕVÕQGDNL�oDOÕúPD�V�UHVL 1 �
����VHQH � �
����VHQH � ���
�����VHQH �� ����
���VHQHGHQ�ID]OD �� ����
7XUNFHOO
GHNL�oDOÕúPD�V�UHVL 1 �
��VHQHGHQ�D] � ���
����VHQH �� ����
����VHQH � ���
�����VHQH �� ����
���VHQHGHQ�ID]OD � ���
0HYFXW�J|UHYGHNL�oDOÕúPD�V�UHVL 1 �
��VHQHGHQ�D] �� ����
����VHQH �� ����
����VHQH �� ����
�����VHQH �� ����



���

7DEOR������ 0�KHQGLVOHULQ�oDOÕúPD�DODQÕ

<DSWÕ÷Õ�Lú�KDNNÕQGDNL�G�ú�QFHVL 1 �

$÷ÕUOÕNOÕ�RODUDN�WHNQRORMLN �� ����
$÷ÕUOÕNOÕ�RODUDN�\|QHWVHO �� ����

(úLW�D÷ÕUOÕNOÕ �� ����

�����$UDúWÕUPD\D�NDWÕODQ�P�KHQGLVOHULQ������¶L�WDNÕP�HOHPDQODUÕQGDQ�������¶��\|QHWLFLOHUGHQ��

����¶L�E|O�P�\|QHWLFLOHULQGHQ�YH�����¶��ELULP�\|QHWLFLOHULQGHQ�ROXúPDNWDGÕU��7DEOR�������

7DEOR������ 0�KHQGLVOHULQ�Lú�\HUL�SR]LV\RQODUÕ

øú�\HULQGHNL�SR]LV\RQX 1 �

%|O�P�\|QHWLFLVL � ���
%LULP�\|QHWLFLVL � ���

<|QHWLFL �� ����
7DNÕP�HOHPDQÕ �� ����

'L÷HU � ���

�����0�KHQGLVOHUH�LúOHULQLQ�HQ�]RU�\D�GD�GLNNDW�JHUHNWLUHQ�WDUDIÕ�VRUXOGX÷XQGD�LON��o�VÕUD\Õ�

������LOH�LOHWLúLP�YH�WHNQLN�\|Q���������LOH�]DPDQ�NÕVÕWÕ�DOPDNWDGÕU��7DEOR�������

7DEOR������ 0�KHQGLVOHUH�J|UH�LúOHULQLQ�HQ�]RU�\|Q�

øúLQ�HQ�]RU�\D�GD�GLNNDW�JHUHNWLUHQ�WDUDIÕ 1 �

øQVDQ�\|QHWLPL � �
øOHWLúLP �� ����

.RQWURO � ���
hVW�\|QHWLPOH�PHúJXOL\HW � ���

7HNQLN�\|Q� �� ����
0DOL\HW�E�WoH � �

%�URNUDVL � ���
5LVN � �

*HOLúLP�YH�GH÷LúLP �� ���

=DPDQ�NÕVÕWÕ �� ����



���

�����.DWÕOÕPFÕODUD�Lú�GH÷LúWLUPH�KDNNÕQGDNL�G�ú�QFHOHUL�VRUXOGX÷XQGD�E�\�N�ELU�oR÷XQOX÷X�

�\DNODúÕN������úLUNHW�LoLQGH�NDOPDN�LVWHGLNOHULQL�EHOLUWPLúOHUGLU��7DEOR��������%XUDGDQ�GD�Lú�

WDWPLQLQ�ELU�KD\OL�\�NVHN�ROGX÷X�VRQXFXQD�XODúÕODELOLU�

7DEOR������ 0�KHQGLVOHULQ�Lú�GH÷LúWLUPH�G�ú�QFHVL

<DNÕQ�]DPDQGD�Lú�GH÷LúWLUPH�
G�ú�QFHVL

1 �

'�ú�QP�\RU �� ����

ùLUNHW�LoLQGH�WHUIL�úHNOLQGH �� ����
ùLUNHW�LoLQGH�WUDQVIHU�úHNOLQGH � ���

%DúND�ELU�úLUNHWH�JHoLú�úHNOLQGH � ���

.HQGL�LúLQL�\DSDUDN � ���

�����0�KHQGLVOHUH�\|QHWLFLOLN�\DSPD�NRQXVXQGDNL�G�ú�QFHOHUL�VRUXOGX÷XQGD�LVH�\DNODúÕN����¶L�

\|QHWLP�URO��LVWHUNHQ�����¶L�GH�LVWHPHGL÷LQL�EHOLUWPLúWLU��7DEOR��������%XQGDQ�GD�\|QHWVHO�

UROOHULQ�P�KHQGLVOHUH�FD]LS�JHOGL÷L�VRQXFXQD�XODúÕODELOLU�

7DEOR������ 0�KHQGLVOHULQ�\|QHWLFLOLN�\DSPD�G�ú�QFHVL

<|QHWLFLOLN�\DSPD�NRQXVXQGDNL�G�ú�QFHVL 1 �

<|QHWLP�VRUXPOXOX÷X�LVWHQPL\RU � ���

ùLPGLNL�URO�Q�JHOLúWLULOPHVL �� ����

'DKD�D]�VRUXPOXOXN � ���
'DKD�ID]OD�VRUXPOXOXN��ELU��VW�VHYL\H\H�WHUIL �� ��

%LUNDo�DODQGD�VRUXPOXOXN �� ����
%HOOL�SURMHOHULQ�\|QHWLPL �� ����

6WUDWHMLN�SODQODPD � ���



���

6218d

�����'�Q\D�HNRQRPLVL � L OH �E�W�QOHúHQ�LúOHWPHOHULQ�SL\DVDODUGD� WX WXQDEL OPHVL �JLWJLGH�

]RUODúPDNWDGÕU��.HVNLQOHúHQ�UHNDEHWOH�EDú HGHELOPHQLQ�HQ�VD÷ODP�J�YHQFHVL�L\L�\HWLúPLú�LQVDQ�

J�F�QH�VDKLS�ROPDNWÕU��$UWÕN�E�W�Q�LúOHWPHOHUGH��WHNQRORML \|QWHPLQGHQ�DQOD\DQ��PRGHUQ�

LPDODW�\|QWHPOHUL�JLEL�WHNQLN�NRQXODUD�DúLQD��SDUD\D�YH LQVDQ�ND\QDNODUÕQD�EX�oHUoHYH�

LoHULVLQGH�\|Q�YHUPHVLQL�ELOHQ��L\L�\HWLúPLú�SURIHV\RQHO \|QHWLFLOHUH�RODQ�WDOHS�KÕ]OD�DUWPÕúWÕU

�/DQQHV���������øúOHWPHOHU�LoLQ�LQVDQ�ND\QDNODUÕ�\|QHWLPL�EX�\�]GHQ�oRN�|QHPOL�ELU�NRQXGXU��

7HNQRORMLN�JHOLúLPLQ�YH�UHNDEHWLQ�NDWODQDUDN�DUWWÕ÷Õ�J�Q�P�]GH��ND\ERODQ�ELU�GH÷HULQ�\HULQH�

YDNLW�ND\EHWPHGHQ�\HQLVLQL�JHWLUPHN��LúOHWPHQLQ�IDDOL\HWOHULQL�D\QÕ�KÕ]GD�V�UG�UPHVL�LoLQ�

J|]HWPHVL�JHUHNHQ�ELU�NRQXGXU��g]HOOLNOH�EX�GH÷LúLP�\|QHWLP�DODQODUÕQGD�\DúDQÕ\RUVD��

PHYFXW�GXUXPX�G�]HOWPH�GDKD�KÕ]OÕ�ROPDOÕGÕU��%X�NRQXGDNL�YDNLW�ND\EÕQÕ�|QOHPHQLQ�HQ�

|QHPOL�\ROX�GD�LúOHWPHOHULQ�KD]ÕUOÕNOÕ�YH�\HWNLQ�HOHPDQODUD�VDKLS�ROPDVÕGÕU�

�����+Õ]OD�JHOLúHQ�RUWDPD�D\DN�X\GXUDELOPHN�LoLQ�LúOHWPHOHU�DUWÕN�\|QHWLP�EDVDPDNODUÕQGD�

P�KHQGLVOHUL�J|UPHN�LVWHPHNWHGLU��$QFDN�P�KHQGLVOHU��OLVDQV�H÷LWLPOHULQGHNL�WHNQLN�

NRQXODUÕQ�D÷ÕOÕ÷Õ�QHGHQL\OH�VRV\DO�NRQXODUGD�\HWHUVL]�NDODELOPHNWHGLUOHU��øúOHWPHOHULQ�

LVWH\HFH÷L�HQ�VRQ�úH\�LVH�\HWHUVL]��\HWNLQOL÷L�ROPD\DQ�NLúLOHULQ�J|UHYGH�EXOXQPDVÕGÕU��%X�

\�]GHQ�\|QHWLP�VRUXPOXOX÷X�YHULOHQ�P�KHQGLVOHULQ��EX�\HQL�J|UHYOHULQGH�X\XP�SUREOHPL�

\DúDPDPDVÕ�LoLQ�LúOHWPHOHUH�G�úHQ�J|UHY�E�\�NW�U��0�KHQGLVOHULQ�\|QHWVHO�DODQGD�HNVLNOL÷LQL�

KLVVHWWLNOHUL�NRQXODUÕQ�EHOLUOHQPHVL�YH�HNVLN�NRQXODU�KDNNÕQGD�H÷LWLP�YHULOPHVL��LúOHWPHOHULQ�

SURDNWLI�ELU�\DNODúÕPOD�HOH�DOPDVÕ�JHUHNHQ�ELU�NRQXGXU��$NVL�WDNGLUGH�oRN�JHo�NDOÕQPÕú�YH�

KÕ]OÕ�UHNDEHWLQ�\DúDQGÕ÷Õ�EX�RUWDPGD�LúOHWPH��UDNLSOHULQLQ�JHULVLQH�G�úP�ú�RODFDNWÕU�

�����0�KHQGLVOHUH�YHULOHFHN�H÷LWLP�|QFHVL�úLUNHWOHULQ�|QHPOH��]HULQGH�GXUPDVÕ�JHUHNHQ�NRQX��

LKWL\DoODUÕQ�EHOLUOHQPHVLGLU��øKWL\DoODU�WHVSLW�HGLOGLNWHQ�VRQUD�H÷LWLP�X\JXODPDVÕ��DPDo��

\|QWHP�YH�YDUÕODFDN�VRQXo�EDNÕPÕQGDQ�SODQODQPDOÕGÕU��$NVL�WDNGLUGH�EX�H÷LWLPOHULQ�YHULPOL�

ROPD\DFD÷Õ�DoÕNWÕU��øúOHWPHOHUGH�H÷LWLP�LKWL\DFÕ�EHOLUOHPH�oDOÕúPDODUÕ��oHYUHGHNL�\HQLOLNOHUL�

WDNLS�HGHQ��H÷LWLP�GDQÕúPDQOÕN�ILUPDODUÕQÕQ�ILNLUOHULQGHQ�ID\GDODQDQ��oDOÕúDQODUGDQ�JHOHQ�

WDOHSOHUH�NDUúÕ�GX\DUOÕ�YH�\|QHWLP�GHVWH÷LQL�DOPÕú�D\UÕ�ELU�ELULP�WDUDIÕQGDQ�\DSÕOPDOÕGÕU�

�����(÷LWLPLQ�EDúDUÕVÕ��oDOÕúDQODUÕQ�LKWL\DoODUÕQÕQ�WDWPLQ�HGLOPHVL\OH�\DNÕQGDQ�LOJLOLGLU��%X

\�]GHQ�H÷LWLP�SURJUDPÕ��oDOÕúDQODUÕQ�LOJL�DODQODUÕQD��LVWHNOHULQH�YH�\HWHQHNOHULQH�X\JXQ�RODUDN�

KD]ÕUODQPDOÕGÕU��(÷LWLPLQ�LúH�\DUD\ÕS�\DUDPDGÕ÷ÕQÕQ�YH�DPDoODUD�X\JXQ�ROXS�ROPDGÕ÷ÕQÕQ�



���

NRQWURO�HGLOPHVL��GDKD�VRQUD�\DSÕODFDN�RODQ�H÷LWLPOHUH�\RO�J|VWHUHFHNWLU� %X�úHNLOGHNL�JHUL�

ELOGLULPOHU�LOH�H÷LWLP�LoHUL÷L�JHOLúWLULOPLú�RODFDNWÕU�

� � � � �$UDúWÕUPDGD�P�KHQGLVOHULQ�\DNODúÕN����¶L�\|QHWLP�SR]LV\RQODUÕQGD�\HU�DOPDN�

LVWHGLNOHULQL�EHOLUWPLúOHUGLU��%X�\�]GHQ�úLUNHWOHU��P�KHQGLVOHUL�\|QHWLP�SR]LV\RQODUÕ�LoLQ�

FHVDUHWOHQGLUPHOL�YH�WHUIL�IÕUVDWODUÕQÕQ�KHU�oDOÕúDQÕQD�DoÕN�ROGX÷XQX�úHIIDI�YH�G�U�VW�ELU�úHNLOGH�

VXQPDOÕGÕU��%X�W�U�ELU�GDYUDQÕú��oDOÕúDQODUÕQ�NLúLVHO�JHOLúLPOHUL�LoLQ�JHUHNOL�RODQ�PRUDO��

PRWLYDV\RQ�YH�DLGL\HW�GX\JXVXQXQ�JHOLúPHVLQL�VD÷OD\DFDNWÕU�

�����$UDúWÕUPD\D�NDWÕODQ�P�KHQGLVOHULQ�\DNODúÕN�\DUÕ\D�\DNÕQÕ���������OLVDQV�VW��H÷LWLPOHULQLQ�

ROGX÷XQX�EHOLUWPLúWLU��%XUDGDQ�GD�NHQGL�JHOLúLPOHULQH�YHUGLNOHUL�|QHP�QHW�ELU�úHNLOGH�

DQODúÕOPDNWDGÕU��%X�úHNLOGH�JHOLúLPH�LVWHN�GX\DQ�YH�³\DúDP�ER\X�|÷UHQLP´�IHOVHIHVLQL�

EHQLPVHPLú�P�KHQGLVOHULQ�H÷LWLPOHULQH�YHULOHFHN�GHVWHN�LOH�PRWLYDV\RQODUÕ�YH�LúH�RODQ�

ED÷OÕOÕNODUÕ�DUWWÕUÕODELOLU�

�����$UDúWÕUPD�EXOJXODUÕQD�J|UH�P�KHQGLVOHUH�

x =DPDQ�\|QHWLPL

x 6WUDWHMLN�\|QHWLP

x 5LVN�\|QHWLPL

x øOHWLúLP�YH�P�]DNHUH�\HWHQH÷L

x %�WoH�SODQ�YH�NRQWURO

x <DUDWÕFÕOÕN

x 6WUHV�\|QHWLPL

x .DUDU�DOPD�\HWHQH÷L

x 3URMH�\|QHWLPL

x /LGHUOLN

x 0�úWHUL�RGDNOÕ�G�ú�QFH

NRQXODUÕQGD�H÷LWLP�YHULOPHVLQLQ�ID\GDOÕ�RODFD÷Õ�VDSWDQPÕúWÕU��%X�NRQXODU��OLWHUDW�UGH�\HU�DODQ�

GL÷HU�oDOÕúPDODUGD�EHOLUWLOHQ�NRQXODUOD�SDUDOHOOLN�J|VWHUPHNWHGLU��$ODFDNODUÕ�EX�H÷LWLPOHU�LOH�

P�KHQGLVOHU��\|QHWVHO�UROOHULQH�E�\�N�|Oo�GH�KD]ÕUODQPÕú�RODFDNWÕU�

ùLUNHWOHUGH�H÷LWLP�YH�JHOLúWLUPHQLQ�WHPHO�DPDFÕ�L\L�\HWLúPLú�LQVDQ�J�F�QH�VDKLS�ROPDNWÕU�

(÷LWLP�DODQ�P�KHQGLVH�\|QHWVHO�\HWNLQOLN�ND]DQGÕUÕODUDN��X\XP�VRUXQX\OD�RUWD\D�oÕNDQ�]DPDQ�



���

ND\EÕ�|QOHQHFHN��Lú�YHULPL�YH�PRWLYDV\RQ�DUWDFDN��EXQXQ�VRQXFX�GD�PDOL\HWOHU�G�úHFHN�YH�

NDOLWH�\�NVHOHFHNWLU� � ùLUNHWOHULQ�YDU�ROPD�VHEHEL�RODQ�EDúDUÕ�YH�NDUOÕOÕN�GD�EX�úHNLOGH�

VD÷ODQPÕú�RODFDNWÕU�



���

.$<1$.d$

$NWDQ��&��&���������³<HQL�<|QHWLP�7HNQLNOHULQLQ�.DPX�6HNW|U�QGH�8\JXODQPDVÕQD�<|QHOLN�
gQHULOHU´��7�UN�øGDUH�'HUJLVL��<ÕO�����6D\Õ������

$OED\UDN��%������� 3URMH�<|QHWLPL�YH�'DQÕúPDQOÕN��$OID�%DVÕP�<D\ÕP��øVWDQEXO�

$UD W � �0� � ����� � ����<�]\ÕO � øo LQ �<|QHW LP�<|QHW LPLQ�7HPHOOHU LQH �'HULQ �%DNÕú ODU ��
'DWDWHNQLN���%LOJLVD\DU�6LVWHPOHUL�7LFDUHW�YH�6DQD\L�$�ù���øVWDQEXO�

$UJ�GHQ��<���������³5LVN�<|QHWLPL´��6DEDK�*D]HWHVL�øúWH�øQVDQ�(NL�����2FDN�

$WLN��6���������³%LOJL�7RSOXPX�9H�%LOJL�7RSOXPXQGD�<|QHWLFL�1LWHOLNOHUL´��.DUD�+DUS�
2NXOX�%LOJL�7RSODPD�9H�<D\ÕP�0HUNH]L�<D\ÕQODUÕ��<D\LQ���������

%DOWDú��$���������'H÷LúLPLQ�øoLQGHQ�*HOHFH÷H�'R÷UX�(NLS�2OXúWXUPD�YH�/LGHUOLN��5HP]L�
.LWDEHYL��øVWDQEXO�

%DOWDú��$���������³%DúDUÕQÕQ�7HPHOL�6WUHV´��.D\QDN�'HUJLVL��7HPPX]�(\O�O��6D\Õ����

%DOWDú��$���������³/LGHU�.LúLOL÷L´�.D\QDN�'HUJLVL��2FDN�0DUW��6D\Õ����

%DOWDú��$���������³øOLúNL�2GDNOÕOÕ÷ÕQ�'|UW�%R\XWX´�.D\QDN�'HUJLVL��2FDN�0DUW��6D\Õ����

%DOWDú��=���������³(NLS�dDOÕúPDVÕ´�.D\QDN�'HUJLVL��2FDN�0DUW��6D\Õ���

%DOWDú��=���������³%LU�<|QHWLFL�<HWNLQOL÷L�2ODUDN�'HOHJDV\RQ´�.D\QDN�'HUJLVL��1LVDQ�(\O�O��
6D\Õ����

%DWOH\��7���������³0DQDJHPHQW�7UDLQLQJ�2I�3URIHVVLRQDO�(QJLQHHUV�,Q�QHZ�=HDODQG´�-RXUQDO�
RI�(XURSHDQ�,QGXVWULDO�7UDLQLQJ����������������

%ODLU��*��0���������³7KH�1HHG�)RU�3URMHFW�0DQDJHPHQW�6NLOOV�,Q�1HZO\�*UDGXDWHG�(OHFWULFDO�
(QJLQHHUV´�ZZZ�VHH�HG�DF�XN�aJHUDUG�7HDFKLQJ�3URMHFWB3DSHU�KWPO�����������

%ODLU��*��0���������³3HUVRQDO�7LPH�0DQDJHPHQW�)RU�%XV\�0DQDJHUV´�
ZZZ�VHH�HG�DF�XN�aJHUDUG�0DQDJHPHQW�DUW��KWPO�����������

&HQJL]KDQ��6��YH�(UVXQ��2���������³(÷LWLP´����8OXVDO�<|QHWLP�YH�2UJDQL]DV\RQ�.RQJUHVL�
%LOGLULOHUL��1HYúHKLU�

dDNPDN��0���������³1DVÕO�%LU�0�KHQGLV�hONH\L�*HOHFH÷H�7DúÕ\DELOLU"�6DYXQPD�6DQD\LQGH�
$5�*(�<|QHWLPL�8\JXODPDODUÕ�.DSVDPÕQGD�%LU�'H÷HUOHQGLUPH´�7002%�0�KHQGLVOLN�
(÷LWLPL�6HPSR]\XPX�%LOGLULOHUL��������.DVÕP��$QNDUD�

dHWLQ��.���������³7RSODP�.DOLWH�<|QHWLPL�)HOVHIHVL�YH�7HPHO�8QVXUODUÕ´��0LOOL�(÷LWLP�
'HUJLVL��6D\Õ���������

'HYOHW�3ODQODPD�7HúNLODWÕ�������� .DPX�.XUXPODUÕ�øoLQ�6WUDWHMLN�3ODQODPD�.ÕODYX]X ��
'37��$QNDUD�



���

'LQoHU��g�������� 6WUDWHMLN�<|QHWLP�YH�øúOHWPH�3ROLWLNDVÕ��%HWD�<D\ÕQODUÕ��øVWDQEXO�

'RUQDQ��-���������%DúDUÕ�øoLQ�6WUDWHMLOHU��6LVWHP�<D\ÕQFÕOÕN��øVWDQEXO�

(JEX��&��2���������³6NLOOV��.QRZOHGJH�DQG�&RPSHWHQFLHV�IRU�0DQDJLQJ�&RQVWUXFWLRQ�
5HIXUELVKPHQW�:RUNV´�&RQVWUXFWLRQ�0DQDJHPHQW�DQG�(FRQRPLFV������������

(QJLQHUL��7���������³=DPDQÕ�<|QHWPHN�(úLWWLU�.HQGLQL�<|QHWPHN´�
ZZZ�LQVDQND\QDNODUL�FRP�FQ�&RQWHQW%RG\�DVS"%RG\,' ��������������

(UGR÷PXú��1���������³0�KHQGLVOHULQ�.DUL\HU�*HOLúLPL�+DNNÕQGD�*HQHO�%LU�'H÷HUOHQGLUPH´��
0LPDU�YH�0�KHQGLV�'HUJLVL��6D\Õ�����6I�������

(UGR÷PXú��1�������D��.DUL\HU�*HOLúWLUPH��.XUDP�YH�8\JXODPD��1REHO�<D\ÕQHYL��$QNDUD��
��������

(UGR÷PXú��1�������E��³3URIHV\RQHO�øúJ|UHQOHULQ�<|QHWVHO�.DUL\HU�7HUFLKOHUL��$PSULN�%LU�
$UDúWÕUPD´������8OXVDO�<|QHWLP�YH�2UJDQL]DV\RQ�.RQJUHVL�%LOGLULOHUL��������0D\ÕV������
����

(UHQ��(���������<|QHWLP�3VLNRORMLVL��øVWDQEXO�hQLYHUVLWHVL�<D\ÕQODUÕ��øVWDQEXO�

(UHQ��(�������� gUJ�WVHO�'DYUDQÕú�YH�<|QHWLP�3VLNRORMLVL��%HWD�%DVÕP�$�ù���øVWDQEXO�

(UHQ��(���������<|QHWLP�YH�2UJDQL]DV\RQ��%HWD�<D\ÕQHYL��øVWDQEXO�

(UNLS��1���������³<HQL�0H]XQODU�h]HULQGHQ�7�P�0H]XQODUD´�
ZZZ�VLVWHPV�RUJ�QHVLPBHUNLS�KWP������������

(UWHNLQ��<����������6WUHV�YH�<|QHWLP ��72'$ø(�<D\���$QNDUD�
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J|U�OPHNWHGLU��.XUV�SURJUDPÕ�LoLQ�G�]HQOHQHQ�EX�NRQX�JUXSODPDODUÕQD�WHN�ELU�LVWLVQD��OLGHUOLN�

EHFHULOHUL�ROPXú�YH�EX�NRQX�GD�P�IUHGDWD�GDKLO�HGLOPLúWLU�

(.���� <|QHWVHO�%HFHULOHULQLQ�$UWWÕUÕOPDVÕ�øoLQ�7HNQLN�3HUVRQHOH�9HULOHFHN�2ODQ�(÷LWLP�

.RQXODUÕQÕQ�%HOLUOHQPHVLQH�<|QHOLN�<DSÕODQ�%LU�dDOÕúPD

�����+LWDFKL�ùLUNHWL�DUWÕN KÕ]OÕ�JHOLúHQ�SL\DVDGD� WHNQLN�SHUVRQHOLQLQ�NLúLOHU�DUDVÕ�LOLúNLOHUGH��

SD]DUODPD�YH�\|QHWLP�DODQODUÕQGD�NXOODQPDN��]HUH�ED]Õ�EHFHULOHUH�VDKLS�ROPDVÕ�JHUHNWL÷LQL�

G�ú�QP�ú�YH�EXQXQ LoLQ�³<|QHWVHO�<HWHQHN�*HOLúLPL´��0DQDJHULDO�&DSDELOLW\�'HYHORSPHQW�

0&'��DGOÕ�SURJUDPÕ�KD\DWD�JHoLUPLúWLU��2NDPRWR�Y�G����������%X�\|QHWVHO�\HWHQHN�JHOLúLP�

SURJUDPÕQGD�NDWÕOÕPFÕODUD�DQNHW�G�]HQOH\HUHN��E|O�POHULQLQ�PHYFXW�GXUXPXQX�YH�H÷LWLP�

LKWL\DoODUÕQÕ�EHOLUOHPH\H�oDOÕúPÕúODUGÕU��$QNHW�LoLQ�Lú\HULQH�\|QHOLN����VHQDU\R�\DUDWÕOPÕú�YH�

KHU�VHQDU\R�LoLQ�X\JXODQDELOLUOLN�YH�JHOLúLP�LKWL\Do�RUDQÕ�|Oo�OPH\H�oDOÕúÕOPÕúWÕU��+HU�ELU�

³X\JXODQDELOLUOL÷L�oRN�\�NVHN´�YH\D�³oRN�VRUXQOX´�FHYDEÕ�LoLQ���SXDQ�YHULOLUNHQ��KHU�³KLo�

X\JXQ�GH÷LO´�YH\D�³KLo�VRUXQOX�GH÷LO´�FHYDEÕQD�NDUúÕOÕN���SXDQ�YHULOPLúWLU�����NDWÕOÕPFÕGDQ�

HOGH�HGLOHQ�DUDúWÕUPD�YHULOHULQH�J|UH�7DEOR���¶GHNL�VRQXoODU�RUWD\D�oÕNPÕúWÕU�



���

7DEOR���� <|QHWVHO�<HWHQHN�*HOLúLPL��0&'��LoLQ�JHUHNVLQLPOHULQ�W�P���2NDPRWR�Y�G���������V�����

6RUX 8\JXODQDELOLUOLN
6RUXQOX��
*HOLúLP�
*HUHNOL

<|QHWLP
.LúLOHU�
$UDVÕ�
øOLúNLOHU

3D]DUODPD
øú�

$QOD\ÕúÕ

%|O�P�QH�JHOHFH÷H�G|Q�N�ELU�
YL]\RQ�\DUDWDPDGÕ

���� ���� ?

%|O�POHULQ�IDUNOÕ�ILNLUOHULQL�
NRRUGLQH�HWPHGH�oRN�ID]OD�HQHUML�
W�NHWLU

���� ���� ? ?

8]XQ�G|QHP�SODQODUOD�LOJLOL�
DVWODUÕQD�H÷LWLP�YH�UHKEHUOLN�
YHUPH]�

���� ���� ?

(WNLOL�ELU�SURMH�\|QHWLPL�\DSÕOPD]� ���� ���� ?

.HQGL�LúLQGH��SURMHVLQGH��
GL÷HUOHULQL�GDKLO�HGHFHN�úHNLOGH�
oDOÕúPD]

���� ���� ?

%|O�POHUL�NRRUGLQH�HWPHN�LoLQ�
JHUHNOL�RODQ�OLGHUOL÷L�J|VWHUPH]

���� ���� ? ?

$VWODUÕQÕQ�JHOLúLPLQLQ�NHQGL�
VRUXPOXOX÷XQGD�ROGX÷XQX�
IDUNHWPH]�

���� ���� ?

'L÷HUOHULQLQ�EDúDUÕODUÕ�YH�
NXVXUODUÕQGDQ�ELU�úH\�|÷UHQPH\H�
LVWHNOL�GH÷LOGLU�

���� ���� ?

h\HOHULQLQ�\HQLOLNoL�YH�\HQL�
ILNLUOHULQL�EHQLPVH\HPH]�

���� ���� ?

7HNQRORML�GÕúÕQGD�LOJL�YH�
IDUNÕQGDOÕN�J|VWHUPH]��P�úWHULOHU��
UDNLSOHU�JLEL�

���� ���� ?

=RU�SUREOHPOHULQ�o|]�P�QGH�
J�oO��ELU�DFLO�GDYUDQÕú�J|VWHUPH]�

���� ���� ?

.HQGL�G�ú�QFH�YH�ILNLUOHULQL�
LOHWLUNHQ�DQODúÕOPD�VHYL\HVL�
KDNNÕQGD�G�ú�QPH]�

���� ���� ?

'DKD�GHQH\LPOL�YH�WHNQLN�NLúLOHUOH�
HWNLOHúLPGH�J�YHQOL�GDYUDQÕú�
VHUJLOH\HPH]�

���� ���� ?

%|O�P�Q��P�úWHUL�YH�KL]PHW�
\|QO��RUJDQL]DV\RQD�
G|Q�úW�UPH\H�\HWHULQFH�LVWHNOL�
GH÷LOGLU�

���� ���� ?

3URMHOHUGH�IDUNOÕ�GLVLSOLQOHUGHQ�
�GL÷HU�WHNQLN�DODQODU��GL÷HU�
E|O�POHU���RODQ�NLúLOHUOH�DNÕFÕ�
J|U�úPHOHU�\DSDPD]ODU

���� ���� ?

dDOÕúPDODUÕQGD�YH�
GDYUDQÕúODUÕQGD���P�úWHUL�YH�
KL]PHW�\|QO��G�ú�QFHGH�]D\ÕI�ELU�
VHYL\H\H�VDKLSWLU

���� ���� ?

hU�Q�L\L\VH�VDWPDN�LoLQ�\HWHUOL�
ROGX÷XQX�G�ú�Q�U�

���� ���� ?

*HOLúLP�LoLQ�P�úWHULQLQ�VHVLQL�
\DQVÕWPDGD�oDED�J|VWHUPH]

���� ���� ?

7HNQRORMLGH�NHQGL�WHUFLK�YH�
oHNLFLOL÷LQL��P�úWHUL�LVWHNOHUL�
�]HULQGH�WXWDU�

���� ���� ?

%HNOHQPHGLN�VRUXQODU�NDUúÕVÕQGD�
V�UDWOL�YH�HVQHN�ELU�GDYUDQÕú�
VHUJLOH\HPH]

���� ���� ?



���

�����$QNHW�VRQXoODUÕ��\|QHWVHO�\HWHQHN�JHOLúLPL�LoLQ�JHUHNOL�RODQ�EHFHULOHULQ�VÕUDVÕQÕ�\|QHWLP��Lú�

DQOD\ÕúÕ��NLúLOHU�DUDVÕ�LOLúNLOHU�YH�SD]DUODPD�EHFHULOHUL�RODUDN�J|VWHUPLúWLU��%X�VRQXoODUÕQ�

ÕúÕ÷ÕQGD�DúD÷ÕGDNL�úHNLOGH�ELU�H÷LWLP�P�IUHGDWÕ�ROXúWXUXOPXúWXU�

�� <|QHWLP�%HFHULOHUL��3URMH�\|QHWLPL��ULVN�\|QHWLPL��KL]PHW�\|QHWLPL��JHQHO�LGDUH�Y�G��

EHFHULOHU

�� 6LVWHP�$QOD\Õú�%HFHULOHUL��øOHUL�J|U�ú��VWUDWHML�JHOLúWLUPH��Lú�PRGHOL�JHOLúWLUPH��GDQÕúPD�

Y�G��EHFHULOHU

�� .LúLOHU�$UDVÕ�øOLúNL�%HFHULOHUL��0�ODNDW�WHNQLNOHUL��P�]DNHUH��LOHWLúLP��VXQXú�Y�G��

EHFHULOHU

�� 3D]DUODPD�%HFHULOHUL��3D]DUODPD�WHNQLNOHUL��ELOJL�WRSODPD�WHNQLNOHUL��P�úWHUL�

PHPQXQL\HWL���U�Q�NDYUDP�JHOLúLPL�Y�G��EHFHULOHU�

(.���� 8]PDQ�0�KHQGLVOHU�øoLQ�<|QHWLP�(÷LWLPOHUL�+D]ÕUODQPDVÕQD�<|QHOLN�<DSÕODQ�

%LU�$UDúWÕUPD

�����<HQL�=HODQGD¶GDNL�ELUoRN�X]PDQ�P�KHQGLV��\|QHWVHO�EHFHULOHULQL�JHOLúWLUPHN�DPDFÕ\OD�

\|QHWLP�H÷LWLPOHULQH�LKWL\Do�GX\GXNODUÕQÕ�EHOLUWPLúOHUGLU��%LUNDo�VHQHOLN�Lú�GHQH\LPLQH�VDKLS�

oR÷X�P�KHQGLV��\|QHWLP�EHFHULOHULQLQ�NHQGL�LúOHUL�LoLQ�|QHPOL�ROGX÷XQX�NDYUDPÕúWÕU��(÷HU�Lú�

SHUIRUPDQVODUÕQÕ��Lú�PHPQXQL\HWOHULQL�YH�WHUIL�RODVÕOÕNODUÕQÕ�DUWWÕUPDN�LVWL\RUODUVD��R�]DPDQ�

�VW�Q�\|QHWLP�EHFHULOHULQH�VDKLS�ROPDODUÕ�JHUHNLU��%DWOH\��������

�����<HQL�=HODQGD�8]PDQ�0�KHQGLVOHU�2GDVÕ��,3(1=��WDUDIÕQGDQ�����¶GH�\DSÕODQ�ELU�

DUDúWÕUPD\D�J|UH���\HOHULQ�\|QHWLP�DODQÕQGD�GDKD�LOHUL�VHYL\HGH�H÷LWLP�DOPD\D�LOJLOHULQLQ�

ROGX÷X�VDSWDQPÕúWÕU��%XUDGDQ�KDUHNHWOH� X]PDQ�P�KHQGLVOHUOH�����������\ÕOODUÕQGD�\|QHWLP�

DODQÕQGDNL�H÷LWLP�LKWL\DoODUÕQÕQ�DQDOL]L�\�U�W�OP�úW�U��%X�DUDúWÕUPDGD�\�]\�]H�J|U�úPHOHU�

\DSÕOPÕú�YH�X]PDQ�P�KHQGLVOHUGHQ����DQNHW�VRQXFX�DOÕQPÕúWÕU��$UDúWÕUPD�VRQXoODUÕQD�J|UH��

x <|QHWLP�J|UHYOHULQGH�KDUFDQDQ�RUWDODPD�V�UH� Æ����

x 0�KHQGLVOLN�J|UHYOHULQGH�KDUFDQDQ�RUWDODPD�V�UH� Æ�����RODUDN�|Oo�OP�úW�U��

%X�VRQXoODUD�J|UH�X]PDQ�P�KHQGLVOHULQ�oDOÕúPD�V�UHOHULQLQ�E�\�N�ELU�NÕVPÕQÕ�\|QHWVHO�

J|UHYOHUOH�JHoLUGLNOHUL�DQODúÕOPÕúWÕU�

�����6RQUDNL�\ÕOODUGD�|]HOOLNOH�$YUXSD��$PHULND�YH�$YXVWUDO\D¶GD�ROPDN��]HUH�EX�NRQXODUGD�

JHQLú�ELU�OLWHUDW�U�DUDúWÕUPDVÕ�\DSÕOPÕúWÕU��%X�\DSÕODQ�DUDúWÕUPDODU��P�KHQGLVOHU�LOH�GL÷HU�



���

X]PDQODU�DUDVÕQGDNL�\|QHWVHO�EHFHUL�IDUNOÕOÕNODUÕQÕ�RUWD\D�oÕNDUPÕúWÕU��%X�IDUNOÕOÕ÷ÕQ��

P�KHQGLVOLN�NDUL\HULQL�VHoHQ�NLúLOHULQ�DOGÕNODUÕ�H÷LWLPOHU�VRQXFX�GR÷PXú�ROPDVÕ�PXKWHPHOGLU�

�����'DKD�VRQUDNL�LNL�\ÕOGD�����P�KHQGLV��]HULQGH�\DSÕODQ�DUDúWÕUPDGD��DQNHWH�YHUHFHNOHUL�

FHYDSODUOD�HQ�oRN�LKWL\Do�GX\GXNODUÕ�\|QHWLP�NRQXODUÕQÕQ�VDSWDQPDVÕ�DPDoODQPÕúWÕU��øúOHWPH�

H÷LWLPL�YH��QLYHUVLWH�VHYL\HVL�0%$�NXUVODUÕQGDQ�GHUOHQHUHN�RODVÕ�\|QHWLP�NRQXODUÕ�OLVWHOHQPLú�

YH�P�KHQGLVOHUGHQ�LúOHULQGH�|QHPOL�RODQ�KHU�\|QHWLP�NRQXVXQX������dRN�|QHPOL������gQHPOL��

����+Rú������gQHPVL]������dRN�|QHPVL]�VNDODVÕQGD�GHUHFHOHQGLUPHOHUL�LVWHQPLúWLU��2UWDODPD�

RUDQODU�7DEOR���¶GH�J|VWHULOPLúWLU�

�����hVW�VÕUDODPDGDNL�DOWÕ�\|QHWLP�NRQXVX������YH�����DUDVÕQGD�RODQODU���DQD�LKWL\DoODUÕ�

J|VWHUPLúWLU��%X�EHFHULOHU�oR÷X�LQVDQD�\|QHOLN��NLúLVHO�YH�NLúLOHU�DUDVÕ�\|QHWLP�EHFHULOHUL��

ROPDNOD�EHUDEHU��ILQDQV��PXKDVHEH�YH�SURMH�\|QHWLPL�DODQÕQGDGÕU�



���

7DEOR���� 0�KHQGLVOHULQ�HQ�oRN�LKWL\Do�GX\GXNODUÕ�\|QHWLP�NRQXODUÕ��%DWOH\��������V�����

�����%X�DUDúWÕUPDQÕQ�VRQXoODUÕQGDQ��&DQWHUEXU\�hQLYHUVLWHVL¶QGH�YHULOPHN��]HUH���J�QO�N�

\|QHWLP�H÷LWLP�SURJUDPÕ�ROXúWXUXOPXúWXU��%X�SURJUDPGD�X]PDQ�P�KHQGLVOHUGHQ�������NLúLOLN�

oDOÕúPD�JUXSODUÕ�ROXúWXUXODUDN��JUXS�WDUWÕúPDODUÕ��SUDWLN�HJ]HUVL]OHU�YH�|UQHN�ROD\�DOÕúWÕUPDODUÕ�

\DSÕOPÕúWÕU��.XUV�NDWÕOÕPFÕODUÕQD����NLúLVHO�YH�NLúLOHU�DUDVÕ�\|QHWLP�EHFHULOHULQGHQ�ROXúDQ�ELU�

OLVWH�VXQXOPXú�YH�RQODUGDQ�NHQGL�LúOHUL�LoLQ�HQ�X\JXQ�EHFHULOHULQ�EHOLUOHQPHVL�LVWHQPLúWLU��.XUV�

NDSVDPÕQGDNL�\|QHWVHO�EHFHULOHU�úX�úHNLOGH�VÕUDODQPÕúWÕU�

2UWDODPD�2UDQODU

.LúLVHO�%HFHULOHU

.LúLOHU�DUDVÕ�LOLúNL��GHOHJDV\RQ��P�ODNDW
øOHWLúLP�\D]ÕOÕ��V|]O���WRSODQWÕODU
=DPDQ�\|QHWLPL��VWUHV�\|QHWLPL
.LúLVHO���RILV�RUJDQL]DV\RQX

���

*HQHO�<|QHWLP
<|QHWLP�WLSOHUL��RUJDQL]DV\RQ�WHRULVL
øú�SROLWLNDVÕ��VWUDWHMLN�SODQODPD
.DUDU�YHUPH��SUREOHP�o|]PH

���

2UJDQL]DV\RQ�GDYUDQÕúÕ
%LUH\VHO�VHYL\HGH
'H÷HUOHU��WXWXP��DOJÕ��PRWLYDV\RQ��|÷UHQPH
*UXS�VHYL\HVLQGH
/LGHUOLN��J�o��oDWÕúPD

���

)LQDQV�YH�0XKDVHEH
)LQDQVDO�\|QHWLP
6HUPD\H�E�WoHOHPHVL��SURMH�GH÷HUOHQGLUPH
6HUPD\H��ERUo�YH�|]ND\QDN�PDOL\HWL�
0XKDVHEH�\|QHWLPL
%�WoHOHPH��PDOL\HW�VLVWHPOHUL��SHUIRUPDQV�|Oo�P�
)LQDQVDO�PXKDVHEH
%LODQoR��NDU�YH�]DUDU�KHVDSODUÕQÕQ�DQDOL]L

���

øQVDQ�.D\QDNODUÕ�<|QHWLPL
øúH�DOÕP�YH�VHoLPL
(QG�VWUL\HO�LOLúNLOHU
3HUIRUPDQV�GH÷HUOHQGLUPH��|G�O�VLVWHPOHUL
(÷LWLP

���

3URMH�<|QHWLPL
3URMH�VHoLPL��ILQDQVPDQ��WHNOLI�VWUDWHMLVL
3ODQODPD��NRQWURO�YH�|UJ�WOHPH

���

øú�.DQXQX ���

3D]DUODPD ���

hUHWLP�YH�2SHUDV\RQ�<|QHWLPL ���

(NRQRPL ���

.LúLVHO�%LOJLVD\DUODU ���

%LOJL�6LVWHPOHUL ���

6D\ÕVDO�0HWRGODU ���



���

x =DPDQ�\|QHWLPL�YH�SODQODPDVÕ

x .LúLVHO�RUJDQL]DV\RQ

x (WNLOL�GHOHJDV\RQ

x dDOÕúDQ�PRWLYDV\RQX�YH�ELUH\VHO�PRWLYDV\RQ

x +HGHI�YH�DPDo�EHOLUOHPH

x 3ODQODPD��SURJUDPODPD�YH�LúOHULQ�NRQWURO�

x dDOÕúDQODUOD�L\L�Lú�LOLúNLOHUL�VD÷ODPD

x 0�]DNHUH�YH�Lú\HULQGHNL�oDWÕúPDODUÕQ�\|QHWLPL

x .DOLWH�YH�YHULPOLOL÷LQ�V�UHNOL�DUWWÕUÕOPDVÕ

x .DUDU�YHUPH�YH�SUREOHP�o|]PH

x <|QHWVHO�HVQHNOLN�YH�GH÷LúLP�NDE�O�

x øOHWLúLP

x dDOÕúDQ�SHUIRUPDQV�LQFHOHPHOHUL

x dDOÕúDQD�GDQÕúPDQOÕN�\DSPD

x .LúLOHU�DUDVÕ�EHFHULOHU

x (÷LWLP�YH�NRoOXN

x øúH�DOÕP�J|U�úPHOHUL

x .DUL\HU�SODQODPD�YH�JHOLúWLUPH

x 6RQXo�DOPDN�LoLQ�HWNLOL�\D]PD

x (WNLOL�WRSODQWÕODU�G�]HQOHPH

x .HQGLQL]L���U�Q�YH\D�KL]PHWLQL]L�VXQPD

x )DUNOÕ�\|QHWLP�VWLOOHULQL�DQODPD

x 6WUHV�\|QHWLPL

x 7HNQLN�GH÷LúLPL�V�UG�UPH

x +L]PHWLQL]L�YH�NHQGLQL]L�SD]DUODPD

�����%X�H÷LWLP�SURJUDPÕQD�oHúLWOL�P�KHQGLVOLN�EUDQúODUÕQGDQ�JHOHQ�NLúLOHULQ�H÷LWLP�LKWL\DoODUÕ�

GH÷LúPHNOH�ELUOLNWH��DúD÷ÕGDNL�NRQXODU�HQ�ID]OD�VHoLOHQOHU�ROPXúWXU�

x =DPDQ�\|QHWLPL�YH�SODQODPDVÕ

x (WNLOL�GHOHJDV\RQ

x 6WUHV�\|QHWLPL

x .LúLOHU�DUDVÕ�EHFHULOHU��P�úWHUL�LKWL\DoODUÕ�LOH�HPSDWL�JHOLúWLUPH

x (WNLOL�VXQXP�KD]ÕUODPD



���

(.���� 8]PDQ�0�KHQGLV OHU LQ �<|QHWVH O �%HFHU L �9H�8]PDQO ÕN �*HUHNV LQ LPOHU LQ LQ �

%HOLUOHQPHVLQH�<|QHOLN�<DSÕODQ�%LU�$UDúWÕUPD

�����øQJLOWHUH¶GH�\HUOHúPLú�V|]OHúPHOL�P�KHQGLVOHU��]HULQGH������\ÕOÕQGD�\DSÕODQ�ELU�

DUDúWÕUPDGD��LúOHULQGH�LKWL\Do�GX\GXNODUÕ�\|QHWVHO�EHFHUL�YH�X]PDQOÕNODUÕQ�VDSWDQPDVÕ�

DPDoODQPÕúWÕU��$��'XGPDQ�YH�6�+��:HDUQH�WDUDIÕQGDQ�\DSÕODQ�EX�DUDúWÕUPD��GDKD�|QFH������

\ÕOÕQGD�EX�NRQXGD�\DSÕODQ�EHQ]HU�ELU�DUDúWÕUPD\OD�NDUúÕODúWÕUPDODUÕ�LoHULU�

�����0�KHQGLVOHU��øQJLOWHUH�úLUNHWOHULQLQ�WHSH�\|QHWLPOHULQLQ�HQ�E�\�N�ND\QDNODUÕQGDQ�ELULGLU��

<DSÕODQ�ELU�DUDúWÕUPDGD��P�KHQGLVOHULQ����¶VLQGHQ�ID]ODVÕQÕQ�NHQGLOHULQL�\|QHWVHO�

SR]LV\RQODUGD�WDQÕPODGÕNODUÕ�J|U�OP�úW�U��%X�\�]GHQ�P�KHQGLVOHULQ�\|QHWVHO�EHFHUL�YH�

X]PDQOÕ÷D�VDKLS�ROPDODUÕ�XOXVDO�ELU�|QHP�ND]DQPÕúWÕU��'XGPDQ�Y�G����������8]PDQ�

P�KHQGLVOHULQ�V�UHNOL�JHOLúLPL�YH�H÷LWLP�SODQODUÕQÕQ�ROXúPDVÕQD�WHPHO�ROXúWXUPDVÕ�DPDFÕ\OD��

QLFHO�EXOJXODUÕQ�HOGH�HGLOHFH÷L�EX�DUDúWÕUPDQÕQ�\DSÕOPDVÕQD�NDUDU�YHULOPLúWLU��$UDúWÕUPD�LoLQ�

KD]ÕUODQDQ�DQNHWOHU�����DGHW�P�KHQGLV�RGDVÕQÕQ��\HOHULQH�J|QGHULOPLúWLU� �����DGHW�

WDPDPODQPÕú�DQNHW�HOH�JHoPLú�YH�EX�úHNLOGH�\DQÕW�RUDQÕ�\DNODúÕN�����ROPXúWXU�

�����6|]OHúPHOL�P�KHQGLV�|UQHNOHPHVLQGHQ�HOGH�HGLOHQ�GDWDODU�LOH�ELUOLNWH�LKWL\Do�GX\XODQ�

\|QHWVHO�EHFHUL�YH�X]PDQOÕNODU�7DEOR���¶GH�J|VWHULOPLúWLU��%X�WDEORGDNL�VD\ÕODU��HYHW�\DQÕWÕQÕ�

YHUHQ�NDWÕOÕPFÕODUÕQ�\�]GHVLQL�YHUPHNWHGLU��øON�LNL�V�WXQGDNL�GDWD��OLVWHOHQHQ����\|QHWVHO�
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(OHNWULN�(OHNWURQLN�0�KHQGLVOL÷L��

(OHNWURQLN�+DEHUOHúPH�0�KHQGLVOL÷L�

øúOHWPH�0�KHQGLVOL÷L�«««««���

0HWDO�UML�0�KHQGLVOL÷L«««««��

0DNLQH�0�KHQGLVOL÷L�«««���

dHYUH�0�KHQGLVOL÷L�««««�

=LUDDW�0�KHQGLVOL÷L�«««���

7HNVWLO�0�KHQGLVOL÷L�««««�

%LOJLVD\DU�0�KHQGLVOL÷L«««««�

(QG�VWUL�0�KHQGLVOL÷L�«««««�

0DGHQ�0�KHQGLVOL÷L�

+DULWD�0�KHQGLVOL÷L«««««���

'L÷HUOHUL««««««««««�

�/�WIHQ�EHOLUWLQL]��

�E��/LVDQV�VW��H÷LWLPLQL]�YDU�PÕ"�� 9$5

<2.

6�� ��VHQHGHQ�D]
����
VHQH

����
VHQH

�����VHQH ���

L��øú�\DúDQWÕQÕ]GDNL�oDOÕúPD�V�UHQL]

LL��7XUNFHOO¶GH�oDOÕúPD�V�UHQL]

LLL��0HYFXW�J|UHYLQL]GH�oDOÕúPD�V�UHQL]

6�� <DSWÕ÷ÕQÕ]�Lú�KDNNÕQGDNL�G�ú�QFHQL]��
$÷ÕUOÕNOÕ�RODUDN�WHNQRORMLN�����������������

$÷ÕUOÕNOÕ�RODUDN�\|QHWVHO��������������������

(úLW�D÷ÕUOÕNOÕ���������������������������������������
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6�� øúLQL]GHNL�SR]LV\RQXQX]X�HQ�L\L�WDQÕPOD\DQ�úÕNNÕ�LúDUHWOH\LQL]�

%|O�P�\|QHWLFLVL��GLYLVLRQ�KHDG��������������������

%LULP�\|QHWLFLVL��XQLW�KHDG����������������������������

<|QHWLFL��KHDG������������������������������������������������

7DNÕP�HOHPDQÕ��WHDP�PHPEHU�����������������������

'L÷HU���/�WIHQ�EHOLUWLQL]���������������������������������

6�� øúLQL]L�W�P�\|QOHUL\OH�G�ú�QG�÷�Q�]GH��HQ�]RU�\D�GD�HQ�GLNNDW�JHUHNWLUHQ�WDUDIÕ�
QHGLU"

(QG�VWUL\HO�LOLúNLOHU������������������������������

øQVDQ�\|QHWLPL�������������������������������������������������������������������������������

øOHWLúLP����������������������������������������������������������������������������������������������

.RQWURO��������������������������������������������������������������������������������������������

hVW�\|QHWLPOH�PHúJXOL\HW����������������������������������������������������������������

7HNQLN�\|Q������������������������������������������������������������������������������������

0DOL\HW��E�WoH����������������������������������������������������������������������������������

%�URNUDVL�����������������������������������������������

5LVN�����������������������������������������������������������������������������������������������

*HOLúLP�YH�GH÷LúLP�������������������������������

=DPDQ�NÕVÕWÕ������������������������������������������

'L÷HUOHUL�����������������������������������������������

6�� <DNÕQ�]DPDQ�LoLQGH�LúLQL]L�GH÷LúWLUPH\L�G�ú�Q�U�P�V�Q�]"

+D\ÕU���������������������������������������������������������������������

(YHW��úLUNHW�LoLQGH�WHUIL�úHNOLQGH���������������������������

(YHW��úLUNHW�LoLQGH�WUDQVIHU�úHNOLQGH����������������������

(YHW��EDúND�ELU�úLUNHWH�JHoLú�úHNOLQGH�������������������

(YHW��NHQGL�LúLPL�\DSDUDN�������������������������������������

6��� <|QHWLFLOLN�\DSPD�NRQXVXQGDNL�LVWH÷LQL]�G�ú�QFHQL]"

<|QHWLP�VRUXPOXOX÷X�LVWHPL\RUXP���������������������
ùLPGLNL�URO�P��JHOLúWLUPHN���������������������������������
'DKD�D]�VRUXPOXOXN���������������������������������������������
'DKD�ID]OD�VRUXPOXOXN��ELU��VW�VHYL\H\H�WHUIL������
%LUNDo�DODQGD�VRUXPOXOXN������������������������������������
%HOOL�SURMHOHULQ�\|QHWLPL��������������������������������������
6WUDWHMLN�SODQODPD������������������������������������������������
'L÷HUOHUL��/�WIHQ�EHOLUWLQL]����������������������������������
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(.��� $UDúWÕUPD�.DSVDPÕQGDNL�7XUNFHOO�øOHWLúLP�+L]PHWOHUL�$�ù�¶QH�$LW�%LOJLOHU
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WH�7XUNFHOO
LQ�KL]PHWH�JLUPHVL\OH�
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GH�7�&��8ODúWÕUPD�%DNDQOÕ÷Õ�LOH����\ÕOOÕN�*60�OLVDQV�DQODúPDVÕ�

LP]DOD\DQ�7XUNFHOO��DERQHOHULQH�VXQGX÷X�PRELO�VHV�YH�YHUL�LOHWLúLPLQH�GD\DOÕ�KL]PHWOHULQ�

oHúLWOL O L÷LQL� �NDOLWHVLQL�YH�EXQD�ED÷OÕ�RODUDN�DERQH�VD\ÕVÕQÕ�GD�DUWÕUDUDN�JHOLúLPLQL�

V�UG�UP�úW�U��.XUXOGX÷X�J�QGHQ�EX�\DQD��OLVDQV�EHGHOL�GH�GDKLO�ROPDN��]HUH�����0DUW������

LWLEDUÕ\OD��\DNODúÕN�����PLO\DU�$PHULNDQ�'RODUÕ�\DWÕUÕP�\DSDQ�7XUNFHOO
LQ�����0DUW������

LWLEDUÕ\OD������PLO\RQ�DERQHVL�EXOXQPDNWDGÕU��ZZZ�WXUNFHOO�FRP�WU��

�����+LVVHOHUL����7HPPX]�����
GH�øVWDQEXO�0HQNXO�.Õ\PHWOHU�%RUVDVÕ��ø0.%��YH�1HZ�<RUN�

6WRFN�([FKDQJH
GH��1<6(��Hú]DPDQOÕ�RODUDN�LúOHP�J|UPH\H�EDúOD\DQ�7XUNFHOO��1<6(
\H�

NRWH�RODQ�LON�7�UN�úLUNHWL�XQYDQÕQÕ�ND]DQPÕúWÕU�

�����<XUWGÕúÕQGD�GD�\DWÕUÕPODUÕ�EXOXQDQ�7XUNFHOO
LQ�)LQWXU�DUDFÕOÕ÷Õ\OD�YH�7HOLD6RQHUD�LOH�RUWDN�

RODUDN�VDKLS�ROGX÷X�$]HUED\FDQ��.D]DNLVWDQ��*�UFLVWDQ�YH�0ROGRYD
GDNL�LúWLUDNOHUL����0DUW�

�����LWLEDUÕ\OD�����PLO\RQ�DERQH\H�XODúPÕúWÕU�

�����7XUNFHOO��7�UNL\H
QLQ�YH�E|OJHQLQ�OLGHU�RSHUDW|U��NRQXPX\OD������\ÕOÕ�EDúÕQGD�*60�

$VVRFLDWLRQ�<|QHWLP�.XUXOX
QD�JLUPLúWLU��7XUNFHOO��XOXVODUDUDVÕ�*60�VHNW|U�Q��\|QOHQGLUHQ��

NRRUGLQH�HGHQ�YH�RSHUDW|UOHUOH�FHS�WHOHIRQX��UHWLFLOHULQL��X\JXODPD�JHOLúWLULFLOHULQL�YH�

LoHULN�VHUYLV�VD÷OD\ÕFÕODUÕQÕ�D\QÕ�SODWIRUPGD�EXOXúWXUDQ�*60$
GHNL�NRQXPX\OD��N�UHVHO�

JHOLúPHOHUL�oRN�\DNÕQGDQ�WDNLS�HWPH�YH�\HQL�N�UHVHO�VWUDWHMLOHULQ�EHOLUOHQPHVLQGH�DNWLI�URO�

DOPD�RODQD÷Õ�EXOPDNWDGÕU�

�����7XUNFHOO�����0DUW������LWLEDUÕ�LOH�7�UNL\H�FR÷UDI\DVÕQÕQ�������
LQL�NDSVD\DUDN�WRSODP�

Q�IXVXQ�������
LQL��Q�IXVX�������YH��]HULQGH�RODQ�\HUOHúLP�PHUNH]OHULQLQ�����
�Q���EX�

PHUNH]OHUGH�\DúD\DQ�Q�IXVXQ�GD�������
VL�NDSVDPD�DODQÕ�DOWÕQD�DOPÕú�EXOXQPDNWDGÕU�

����������
�Q��]HULQGH�H÷LWLPOL�YH�X]PDQ�SHUVRQHOL\OH��LQVDQD�YH�WHNQRORML\H�V�UHNOL�\DWÕUÕP�

\DSDQ�7XUNFHOO��.DVÕP�����
GD�KL]PHW�NDOLWHVL�YH�NDOLWH�\|QHWLP�DQOD\ÕúÕ\OD�,62������.DOLWH�

<|QHWLP�6LVWHP�%HOJHVL�DOPD\D�KDN�ND]DQPÕúWÕU��7�UNL\H
QLQ�,62������������EHOJHOL�LON�

RSHUDW|U��RODQ�7XUNFHOO��JHOLúPHOHUH�SDUDOHO�RODUDN�L\LOHúWLUPH�oDOÕúPDODUÕQÕ�V�UHNOL�RODUDN�

\�U�WPHNWHGLU�
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