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%X�oDOÕúPDGD�VRV\DO�SROLWLNDODUÕQ�UHIDK�HWNLOHUL�WHRULN�OLWHUDW�U�YH�DPSLULN�oDOÕúPDODU�

WHPHOLQGH�LQFHOHQPLúWLU��%XQXQ�\DQÕQGD��7�UNL\H¶GH�WHPHO�H÷LWLP�SROLWLNDODUÕ�YH�WHPHO�

H÷LWLPH�\DSÕODQ�\DUGÕPODUÕQÕQ�UHIDK�YH�\RNVXOOXN��]HULQGHNL�HWNLVL�VD\ÕVDO�RODUDN�DQDOL]�

HGLOPLúWLU��

%D]Õ�2(&'��ONHOHUL�YH�2(&'��\HVL�ROPD\DQ�JHOLúPHNWH�RODQ��ONHOHUGH�VRV\DO�SROLWLND�

NDSVDPÕQGD�WHPHO�VD÷OÕN��WHPHO�H÷LWLP��VRV\DO�J�YHQOLN�YH�JÕGD�\DUGÕP�SROLWLNDODUÕ��

LQFHOHQPLú�YH�VHoLOPLú�ED]Õ�JHOLúPHNWH�RODQ��ONHOHUGHNL�VRV\DO�SROLWLND�UHIRUPODUÕQÕQ�UHIDK�

HWNLVLQL�RUWD\D�NR\DQ�HWNL�GH÷HUOHQGLUPH�oDOÕúPDODUÕQGDQ�|UQHNOHU�VXQXOPXúWXU��

dDOÕúPDQÕQ�VRQ�E|O�P�QGH��7�UNL\H¶GH�WHPHO�H÷LWLPH�LOLúNLQ�X\JXODQDQ�SROLWLNDODU�YH�

\DSÕODQ�\DUGÕPODU�LQFHOHQPLúWLU��g]HOOLNOH�����������G|QHPLQGH�JHUoHNOHúHQ�&XPKXUL\HW�

WDULKLQLQ�HQ�E�\�N�UHIRUPODUÕQGDQ�ELUL�RODQ�]RUXQOX�NHVLQWLVL]�VHNL]�\ÕOOÕN�WHPHO�H÷LWLPH�

JHoLúLQ�HWNLOHUL�\DQVÕPD�DQDOL]L��LQFLGHQFH�DQDO\VHV��YH�RNXOODúPD�RUDQODUÕQGDNL�GH÷LúPHOHU�

NXOODQÕODUDN�GH÷HUOHQGLULOPLúWLU��$\UÕFD�KDQHKDONÕ�UHLVLQLQ�H÷LWLP�G�]H\L�YH�KDQHQLQ�VRV\R�

GHPRJUDILN�NDUDNWHULVWLNOHULQLQ�ELU�IRQNVL\RQX�RODUDN�KDQHKDONÕ�JHOLULQGHNL�GH÷LúPH\L�

�UHIDKÕ�WHPVLO�HGHQ�YHNLO�GH÷LúNHQ� RUWD\D�NR\DQ�DPSLULN�ELU�PRGHO�NXUXOPXú�YH�EX�PRGHO�

�����\ÕOÕ�+DQHKDONÕ�%�WoH�$QNHWL�YHULOHUL�NXOODQÕODUDN�WDKPLQ�HGLOPLúWLU��$QDOL]�VRQXoODUÕ�

H÷LWLP�G�]H\L�LOH�JHOLU�DUDVÕQGDNL�LOLúNLQLQ�KHU�H÷LWLP�G�]H\L�LoLQ�J�oO��YH�LVWDWLVWLNVHO�RODUDN�

DQODPOÕ�ROGX÷XQX�J|VWHUPLúWLU��6RQXoODUD�J|UH�KDQHKDONÕ�UHLVL�H÷LWLP�G�]H\L�RUWDRNXO�RODQ�

KDQHOHULQ�JHOLUL�����NDEXO�HGLOGL÷LQGH��KDQHKDONÕ�UHLVLQLQ�VÕUDVÕ\OD�RNXPD�\D]PD�ELOPH\HQ��

RNXPD�\D]PD�ELOHQ�DPD�ELU�RNXO�ELWLUPH\HQ��LONRNXO��RUWDRNXO��OLVH��PHVOHN�OLVHVL��PHVOHN�

\�NVHN�RNXOX��IDN�OWH��PDVWHU�YH�GRNWRUD�GHUHFHVL�VDKLEL�ROGX÷X�GXUXPGD�JHOLU�HQGHNVL�

VÕUDVÕ\OD��������������������������������YH�����RODUDN�KHVDSODQPÕúWÕU��

6RQXoODU�KDQHKDONÕ�JHOLUL�YH�KDQH�UHLVLQLQ�H÷LWLP�G�]H\L�DUDVÕQGD�SR]LWLI�LOLúNL�ROGX÷X�

\|Q�QGHNL�J|U�úOHUL�YH�EXOJXODUÕ��78ø.������YH������\RNVXOOXN�DUDúWÕUPDVÕ��

GHVWHNOHPHNWHGLU��%X�oDOÕúPDGD�HOGH�HGLOHQ�VRQXoODU��ELUH\OHULQ�H÷LWLP�G�]H\OHULQL�

L\LOHúWLUHQ�SROLWLNDODUÕQ�RQODUÕQ�UHIDKÕQÕ�GDKD�L\L�GXUXPD�JHWLUHFH÷LQL�J|VWHUPHNWHGLU���
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,Q�WKLV�VWXG\��WKH�ZHOIDUH�HIIHFWV�RI�EDVLF�VRFLDO�SROLFLHV�DUH�H[DPLQHG E\�UHYLHZLQJ�WKH�

WKHRUHWLFDO�OLWHUDWXUH�DQG�HPSLULFDO�VWXGLHV��%HVLGHV�WKHVH��WKH�LPSDFW�RI�EDVLF�HGXFDWLRQ�

SROLFLHV�DQG�DVVLVWDQFHV�RQ�ZHOIDUH�LPSURYHPHQW�DQG�SRYHUW\�LV�TXDQWLWDWLYHO\�DQDO\]HG�LQ�

7XUNH\�

7KH�VRFLDO�SROLFLHV�LQFOXGHG�EDVLF�KHDOWK�V\VWHP��EDVLF�HGXFDWLRQ��VRFLDO�VHFXULW\�SROLFLHV

DQG�IRRG�VWDPS�SURJUDPV�RU�IRRG�DVVLVWDQFHV DUH�H[DPLQHG�LQ�GLIIHUHQW�2(&'�FRXQWULHV�

DQG�QRQ�2(&'�PHPEHU�GHYHORSLQJ�FRXQWULHV�E\�OLWHUDWXUH�VXUYH\��ZKHUH�LW�LV�DYDLODEOH���

7KH�UHVXOW�RI�WKH�LPSDFW�DVVHVVPHQW�VWXGLHV�RU�ZHOIDUH�LPSDFW�RI�WKH�UHIRUP�RI�VXFK�SROLFLHV�

LQ�VHOHFWHG�GHYHORSLQJ�FRXQWULHV�LV�UHYLHZHG�DV�H[DPSOHV����

,Q�WKH�ILQDO�VHFWLRQ�RI�WKH�VWXG\�ZKLFK�LV�UHODWHG�7XUNH\��EDVLF�HGXFDWLRQ�SROLFLHV�DQG�

DVVLVWDQFHV DUH�DVVHVVHG��7KH�EDVLF�HLJKW�\HDUV�FRPSXOVRU\�HGXFDWLRQ�LV�RQH�RI�WKH�

LPSRUWDQW�UHIRUPV�LQ�KLVWRU\�RI�7XUNH\�5HSXEOLF�ZKLFK�KDV�EHHQ�LQ�IRUFH�VLQFH������������

,Q�WKLV�VWXG\��WKH�LPSDFW�RI�WKLV�HGXFDWLRQ�UHIRUP�LV�DVVHVVHG�XVLQJ�LQFLGHQFH�DQDO\VLV�DQG�

FKDQJHV�LQ�HQUROOPHQW�UDWH�LQ�KLJKHU�VHFRQGDU\�VFKRRO�DQG�LWV�LPSDFW�RQ�ZHOIDUH��7KH�

UHODWLRQVKLS�LV�EHWZHHQ�DWWDLQHG�HGXFDWLRQ�OHYHOV DQG�LQFRPH�LV�XVHG�DV�SUR[\�IRU�ZHOIDUH�RU�

SRYHUW\�DOOHYLDWLRQ��7KH�HPSLULFDO�PRGHO�LV�GHILQHG�DV�KRXVHKROG¶V�LQFRPH�LV�D�IXQFWLRQ�RI�

VRFLR�GHPRJUDSKLF�FKDUDFWHULVWLF�RI�KRXVHKROG�DQG�HGXFDWLRQ�OHYHO�RI�KRXVHKROG�KHDG�WKHQ�

WKH�PRGHO�LV�DSSOLHG�WR�³�����+RXVHKROG�%XGJHW�6XUYH\´�GDWD�LQ�7XUNH\��

(PSLULFDO�UHVXOWV�LQGLFDWH�WKDW�WKH�HGXFDWLRQ�OHYHO�DQG�LQFRPH�UHODWLRQ�LV�YHU\�VWURQJ�DQG�

VWDWLVWLFDOO\�VLJQLILFDQW�IRU�HDFK�HGXFDWLRQ�OHYHO��7KH�KRXVHKROG�KHDG�ZLWK�ORZHU�VHFRQGDU\�

HGXFDWLRQ�LV�WDNHQ�DV�D�UHIHUHQFH�KRXVHKROG�DQG�DVVXPHG�WKHLU�LQFRPH�HTXDO������DQG�WKHQ�

WKH�LQFRPH�RI�DOO�RWKHU�KRXVHKROG�JURXS�E\�KRXVHKROG�KHDG�HGXFDWLRQ�OHYHO�LV�LQGH[HG��,W�LV�

IRXQG�WKDW�KRXVHKROG�KHDG�ZLWK�ORZHU��KLJKHU��HGXFDWLRQ�OHYHO�KDV�ORZHU��KLJKHU��LQFRPH�

WKDQ�UHIHUHQFH�KRXVHKROG��7KH�KRXVHKROG�KHDG�ZLWK�LOOLWHUDWH��OLWHUDWH��SULPDU\�VFKRRO��

KLJKHU�VHFRQGDU\�VFKRRO��YRFDWLRQDO�VFKRRO��KLJKHU�VHFRQGDU\�OHYHO���WHFKQLFDO�YRFDWLRQDO

VFKRRO��WZR�\HDU�XQLYHUVLW\�OHYHO���DQG�IDFXOW\�JUDGXDWH�DQG�KLJKHU�GHJUHH��PDVWHU�3K'��

KRXVHKROG�KDV�LQFRPH�LQGH[�DV��������������������������������DQG�����UHVSHFWLYHO\�

7KHVH�UHVXOWV�DUH�VXSSRUWLQJ�WKH�RSLQLRQV�DQG�ILQGLQJV��VXFK�DV�78,.������DQG������

SRYHUW\�UHSRUWV��DERXW�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�HGXFDWLRQ�OHYHO�DWWDLQHG�E\�SHUVRQ�



YLL

�KRXVHKROG�KHDG��DQG�SHU�FDSLWD�KRXVHKROG�LQFRPH��7KHUHIRUH��WKH�SROLFLHV�ZKLFK�LPSURYH�

WKH�HGXFDWLRQ�OHYHO�RI�FLWL]HQ�ZLOO�PDNHV�EHWWHU�RII�FLWL]HQV¶�ZHOIDUH�
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%X�oDOÕúPDGD�VRV\DO�SROLWLNDODUÕQ�UHIDK�HWNLOHUL�YH�|]HOOLNOH�7�UNL\H¶GH�WHPHO�H÷LWLP�

SROLWLNDODUÕQÕQ�YH�WHPHO�H÷LWLPH�\DSÕODQ�\DUGÕPODUÕQ��ELUH\OHULQ�UHIDK�G�]H\OHULQL�QH�|Oo�GH�

HWNLOHGL÷L�VRUXQX�HOH�DOÕQDFDNWÕU��%X�NRQXQXQ�VHoLOPHVLQGHNL�DPDo�G�Q\DGD�����¶OHUGH�

RUWD\D�oÕNDQ�UHIDK�HWNLVL�oDOÕúPDODUÕQÕQ�7�UNL\H¶GH�\HWHULQFH�HOH�DOÕQPDPDVÕGÕU��6RV\DO�

SROLWLNDODU�\RNVXOOXN�YH�JHOLU�HúLWVL]OL÷LQL�D]DOWPDGD�NXOODQÕODQ�J�oO��DUDoODUGÕU��%D]Õ�WHPHO�

LQVDQL�LKWL\DoODUÕ�E�WoHOHULQLQ�NÕVÕWOÕ�ROPDVÕ�QHGHQL\OH�NDUúÕOD\DPD\DQ�ELUH\OHU�EX�

GXUXPODUÕQGDQ�EHOOL�VRV\DO�SROLWLNDODU�YH�VRV\DO�SROLWLNDODUD�NRQX�RODQ�VHNW|UOHUH�\DSÕODQ�

NDPX�KDUFDPDODUÕ�DUDFÕOÕ÷Õ�LOH�NXUWDUÕOÕUODU��+�N�PHWOHU�X\JXODGÕNODUÕ�SROLWLNDODU�YH�

\DSWÕNODUÕ�KDUFDPDODUÕQ�KHGHI�JUXSODU��|]HOOLNOH�\RNVXOODU���]HULQGHNL�UHIDK�HWNLVLQL J|UPHN�

LVWHUOHU��(NRQRPLVWOHU�NDPX�KDUFDPDVÕ�SROLWLNDODUÕQÕQ�UHIDK�HWNLOHULQL�GH÷HUOHQGLUPHOLGLUOHU�

%X�\�]GHQ�VRV\DO�SROLWLNDODUÕQ�YH�VRV\DO�KDUFDPDODUÕQ�KHGHI�JUXSODU��]HULQGHNL�HWNLOHULQL�

GH÷HUOHQGLUHQ�HWNL�GH÷HUOHQGLUPH�oDOÕúPDODUÕ�\DSÕOPDNWDGÕU��dDOÕúPDGD�UHIDK�HWNLVL�|Oo�P�

PHWRWODUÕQGDQ�HQ�\D\JÕQÕ�RODQ�ID\GD�\DQVÕPDVÕ�DQDOL]L��%HQHILW�,QFLGHQFH�$QDO\VLV��

DQODWÕODUDN�YH�|]HOOLNOH�7�UNL\H¶GH�H÷LWLP�SROLWLND�YH�\DUGÕPODUÕQÕQ�ELUH\OHU��]HULQGH�

\DUDWWÕ÷Õ�UHIDK�HWNLOHUL��]HULQGH�GXUXODUDN�EX�ERúOX÷XQ�JLGHULOPHVL�DPDoODQPDNWDGÕU�

5HIDK��HOGH�HGLOGL÷L�WDNGLUGH�ELUH\VHO�DoÕGDQ�LQVDQÕ�PXWOXOX÷D��KX]XUD��L\LOL÷H�J|W�UHQ�ELU�

NDYUDP��VRV\DO�DoÕGDQ�LVH�PXWOXOX÷X�\DNDODPÕú�ELUH\OHUGHQ�ROXúDQ�VD÷OÕNOÕ�ELU�WRSOXPXQ�

ROXúXPXQD�\DUGÕP�HGHQ�WHPHO�ROJXODUGDQ�ELULGLU��

g]HOOLNOH�øNLQFL�'�Q\D�6DYDúÕ�VRQUDVÕ�WRSOXPXQ�PDGGL�YH�PDQHYL�DQODPGD�PXWOXOXN�YH�

KX]XUXQD�HQJHO�WHúNLO�HGHQ�HNRQRPLN�YH�VRV\DO�VRUXQODUÕQ�W�P�G�Q\DGD�EDú�J|VWHUPHVL�YH�

EX�VRUXQODUÕQ�ELUH\VHO�oDEDODUOD�DúÕOD\DPD\DFDN�E�\�NO�NWH�ROPDVÕ�³5HIDK�'HYOHWL´�

X\JXODPDODUÕQD�YHU L OHQ �|QHPL �DUW ÕUPÕúW ÕU � �5H IDK �GHY O H W L � W RS OXPVD O � U H IDK ÕQ �

HQoRNODúWÕUÕOPDVÕQÕ�VD÷ODPDN�LoLQ�SL\DVD\D�\|QHOLN�KHU�W�UO��P�GDKDOH\L�KDNOÕ�NÕODQ��

E|O�ú�PGHNL�HúLWVL]OLN�YH�ND\QDN�WDKVLVLQGH�HWNLQVL]OL÷LQ�QHGHQL�RODQ�SL\DVD�EDúDUÕVÕ]OÕ÷ÕQÕ�

\RN�HWPH�DPDFÕ�J�GHQ�ELU�GHYOHW�DQOD\ÕúÕGÕU��*HOLU�E|O�ú�P�QGH�DGDOHW�YH�ND\QDNODUÕQ�HWNLQ�

GD÷ÕOÕPÕ�VRV\DO�UHIDKÕQ�VD÷ODQPDVÕQÕQ�NRúXOODUÕGÕU���

6RV\DO�SROLWLND��GHYOHWLQ�UHIDK�KHGHILQH�XODúPDN�YH�ND\QDNODUÕQÕ�YDWDQGDúODUÕ�DUDVÕQGD�

\HQLGHQ�GD÷ÕWPDN�DPDFÕ\OD�\DSPÕú�ROGX÷X�ELOLQoOL�P�GDKDOHOHUGLU��5HIDK�GHYOHWLQLQ�HQ�

|QHPOL�PLV\RQX�RODQ�VRV\DO�UHIDKÕ�VD÷ODPDN�YH�\RNVXOOX÷X�D]DOWPDN�LoLQ�GHYOHW��NDPX�

KL]PHWOHUL�GHGL÷LPL]�VRV\DO�PDOODUÕQ��UHWLPLQGH�URO�DOÕU�YH�EHOOL�QHGHQOHUOH�SL\DVDQÕQ�
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EDúDUÕVÕ]�NDOGÕ÷Õ�VHNW|UOHUH�VRV\DO�SROLWLNDODU�DUDFÕOÕ÷Õ�LOH�P�GDKDOH�HGHU��+�N�PHW�

WDUDIÕQGDQ�H÷LWLP��VD÷OÕN��VRV\DO�J�YHQOLN�JLEL VRV\DO�QLWHOLNOL�PDO�YH�KL]PHWOHULQ�VXQXOPDVÕ��

\RNVXOODUD�\|QHOLN�VRV\DO�\DUGÕP�SURJUDPODUÕ�X\JXODQPDVÕ��EDUÕQPD�KL]PHWOHUL�LOH�

\RNVXOODUÕQ�GHVWHNOHQPHVL�LoLQ�\DSÕODQ�KDUFDPDODU�VRV\DO�SROLWLND�NDSVDPÕQD�JLUHU�

%LULQFL�E|O�PGH�oDOÕúPD�DoÕVÕQGDQ�WHPHO�|QHPH�VDKLS�RODQ�UHIDK��VRV\DO�UHIDK�YH�VRV\DO�

SROLWLND�NDYUDPODUÕ�HOH�DOÕQGÕNWDQ�VRQUD�UHIDK�HNRQRPLVL�WHRULVL�DQODWÕOPÕúWÕU��5HIDK�

(NRQRPLVL�|]�QGH�HNRQRPL�WHRULVL�YH�HNRQRPL�SROLWLNDODUÕQÕQ�WRSOXPXQ�UHIDKÕ��]HULQGHNL�

HWNLOHULQL�LQFHOHPH\L�DPDoOD\DQ�ELU�GDOGÕU��

dDOÕúPDQÕQ�LNLQFL�E|O�P�QGH�OLWHUDW�UGH�oRN�JHQLú�NDSVDPGD�HOH�DOÕQDQ�VRV\DO�

SROLWLNDODUÕQ��X\JXODPD�DODQODUÕQGDQ�VDGHFH�VD÷OÕN�YH�H÷LWLP�VHNW|UOHUL��LúVL]OLN��\DúOÕOÕN�JLEL�

GXUXPODUGD�ELUH\L�GHVWHNOHPH\H�\|QHOLN�VRV\DO�J�YHQOLN�|QOHPOHUL�YH�JÕGD�\DUGÕPODUÕ�HOH�

DOÕQPÕú��|]HOOLNOH�JHOLúPLú��ONHOHULQ�VD÷OÕN��H÷LWLP�VRV\DO�J�YHQOLN�VLVWHPOHUL��JÕGD�\DUGÕP�

SROLWLNDODUÕ�X\JXODQDQ�SURJUDPODU�YH�YHULOHQ�\DUGÕPODU�oHUoHYHVLQGH�DQODWÕOPÕúWÕU�

dDOÕúPDQÕQ��o�QF��E|O�P�QGH�LNLQFL�E|O�PH�NRQX�RODQ�VHNW|UOHUH�LOLúNLQ�\DSÕOPÕú�UHIDK�

HWNLVL�oDOÕúPDODUÕQGDQ�|UQHNOHU�YHULOPLúWLU��hONHOHU�LoLQ�\DSÕODQ�HWNLQOLN�oDOÕúPDODUÕQÕ�

JHQHOOLNOH�'�Q\D�%DQNDVÕ�JLEL�\RNVXOOXNOD�P�FDGHOH�HGHQ�NXUXOXúODU�\DSWÕ÷ÕQGDQ�

oDOÕúPDODUD�NRQX�RODQ��ONHOHU�JHQHOOLNOH�D]�JHOLúPLú�YH\D�JHOLúPHNWH�RODQ��ONHOHUGLU��

*HOLúPLú��ONHOHULQ�VD÷OÕN��H÷LWLP�YH�VRV\DO�J�YHQOLN�JLEL�VLVWHPOHULQLQ�RWXUPXú�ROPDVÕQGDQ�

GROD\Õ�oRN�VÕN�SROLWLND�GH÷LúLNOL÷L�\DSÕOPDPDNWD��\DSÕOPÕú�RODQODUÕQ�LVH�PHYFXW�ND\QDNODU�

YDVÕWDVÕ\OD�HWNL�GH÷HUOHQGLULOPHVLQH�UDKDWOÕNOD�XODúÕODPDPDNWDGÕU��%X�\�]GHQ�EX�E|O�PGH�

\DSÕOPÕú�oDOÕúPDODUGDQ�YHULOHQ�|UQHNOHU�GDKD�oRN�D]�JHOLúPLú��ONHOHUH�DLWWLU�DQFDN�\LQH GH�

0HNVLND��$%'�JLEL�2(&'��ONHOHULQLQ�GH�X\JXODPÕú�ROGXNODUÕ�SURJUDPODUÕQ�HWNL�

GH÷HUOHQGLUPHVL�GH�DQODWÕOPÕú�RODQ�oDOÕúPDODU�DUDVÕQGDGÕU�

dDOÕúPDQÕQ�G|UG�QF��E|O�P��7�UNL\H¶\H�LOLúNLQGLU��%XUDGD�VRV\DO�SROLWLNDQÕQ�ELU�XQVXUX�

RODQ�H÷LWLP�SROLWLNDODUÕ�7�UNL\H¶GH�WHPHO�H÷LWLP�G�]H\LQGH�HOH�DOÕQPÕúWÕU��(÷LWLP�

G�]H\OHULQGHNL�DUWÕúÕQ�\RNVXOOX÷XQ�|QOHQPHVLQGH�YH�UHIDK�DUWÕúÕQGD�QH�GHUHFH�HWNLOL�ROGX÷X�

7�UNL\H�øVWDWLVWLN�.XUXPX�WDUDIÕQGDQ�\DSÕOPÕú������\ÕOÕ�+DQHKDONÕ�%�WoH�$QNHWL�YHULOHUL�

� 6RV\DO�SROLWLND�NDYUDPÕQD�JLUHQ�XQVXUODU�VRV\DO�NRUXPD��HPHNOLOLN��LúVL]OLN��PDOXOL\HW�GHVWHNOHUL���KDON�
VD÷OÕ÷Õ��DLOH�YH�oRFXN�SROLWLNDODUÕ��HPHN�SL\DVDVÕ��oDOÕúPD�NRúXOODUÕ�YH�HQG�VWUL\HO�LOLúNLOHULQ�G�]HQOHQPHVL���
VRV\DO�KL]PHWOHU��VD÷OÕN�KL]PHWOHUL��H÷LWLP�KL]PHWOHUL��NRQXW�YH�JÕGD�\DUGÕPODUÕ���VRV\DO�EDNÕP�YH�D\UÕPFÕOÕ÷D�
NDUúÕ�SROLWLNDODU�RODUDN�VÕUDODQDELOLU�
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NXOODQÕODUDN�DQDOL]�HGLOPLú�YH�H÷LWLP�G�]H\OHULQLQ�DUWPDVÕQD�QHGHQ�RODQ�KHU�W�UO��\DUGÕP��

SURJUDP�YH�SROLWLNDQÕQ�UDV\RQHOOL÷L�RUWD\D�NRQXOPXúWXU�
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����5HIDK��6RV\DO�5HIDK�YH�6RV\DO�3ROLWLND�.DYUDPODUÕ

5HIDK�NHOLPHVLQLQ�N|NHQLQH�LQLOGL÷LQGH�YH�QH�DQODPD�JHOGL÷LQH�EDNÕOGÕ÷ÕQGD ³GDKD�L\L�

ROPD´�RODUDN�WDQÕPODQGÕ÷Õ�J|U�OPHNWHGLU��5HIDK�WHULPL��WHN�EDúÕQD�GDKD�L\L�ROPD�DQODPÕQGD�

NXOODQÕOÕUNHQ�VRV\DO�NHOLPHVL�LOH�ELUOLNWH�NXOODQÕOGÕ÷ÕQGD�NDPX�SROLWLNDVÕQÕQ�EHOOL�DUDoODUÕ�

DQODPÕQD�JHOPHNWHGLU��%U\VRQ��������V������

6RV\DO�UHIDKD�ID]OD�EHQ]H\HQ�YH�ED]HQ�VRV\DO�UHIDK�NDYUDPÕ�\HULQH�NXOODQÕODELOHQ�

NDYUDP��VRV\DO�SROLWLNDGÕU��6RV\DO�SROLWLND��WRSOXPXQ�IDUNOÕ�VRV\DO�NHVLPOHULQGH�RUWD\D�

oÕNDQ�SUREOHPOHUL�o|]�POHPH\L��WRSOXPXQ�W�P�Q�Q�UHIDKÕQÕ�L\LOHúWLUPH\L��KHUNHV�LoLQ�ELU�

PLQLPXP�UHIDK�G�]H\L�VD÷ODPD\Õ�DPDoOD\DQ�YH�UHIDK�ND]DQÕPODUÕQGDNL�HúLWVL]OL÷L�D]DOWDQ�

SROLWLNDODUGÕU��gUQH÷LQ�\�NVHN�|÷UHWLPLQ�GHYOHWoH�NDUúÕODQPDVÕ�ELU�VRV\DO�SROLWLNDGÕU�

�3LFNYDQFH��������V������

6RV\DO�SROLWLND�ELOLPL��HNRQRPLN�IDDOL\HWOHULQ�WRSOXPXQ�ED]Õ�NHVLPOHULQGH�QHGHQ�ROGX÷X�

VRV\DO�HúLWVL]OLNOHUL�JLGHUPH\L�DPDoOD\DQ�ELU�ELOLP�RODUDN�RUWD\D�oÕNPÕúWÕU��(NRQRPL�ELOLPL�

LNWLVDGL�IDDOL\HWOHULQ�QDVÕO�LúOHGL÷LQL��JHOLULQ�QDVÕO�GD÷ÕOGÕ÷ÕQÕ�DUDúWÕUÕUNHQ��VRV\DO�SROLWLND

ELOLPL�HNRQRPLN�IDDOL\HWOHULQ�YH�JHOLU�GD÷ÕOÕPÕQÕQ�HWNLQOLN�YH�HúLWOLN�NULWHUOHULQH�X\JXQ�

RODUDN�QDVÕO�ROXúPDVÕ�JHUHNWL÷LQL�YH�EX�DPDo�GR÷UXOWXVXQGD�QDVÕO�SROLWLNDODU�\�U�W�OPHVL�

JHUHNWL÷L�LOH�LOJLOHQLU��6H\\DU���������$NDGHPLN�ELU�NRQX�RODQ�VRV\DO�SROLWLNDQÕQ�N|NHQL�

(GZLQ�&KDGZLFN��������������)ULHGULFK�(QJHOV��������������&KDUOHV�%RRWK�������������

YH�6HHERKP�5RZQWUHH������������¶H�GD\DQÕU��%DOGRFN�YG���������V����

5HIDK�6LVWHPL��YDWDQGDúODUÕQ�UHIDKODUÕQÕ�WD\LQ�HGHQ�NXUXPODUÕQ�DODQÕGÕU� 5HIDK�VLVWHPL�YH�

VRV\DO�SROLWLND�WDQÕPODUÕ�SHN�oRN�VRUX\X�EHUDEHULQGH�JHWLULU��gUQH÷LQ�UHIDK�QHGLU"�%X�VRUX\D�

DUDQDQ�FHYDSODU�DNDGHPLN�ELU�GLVLSOLQ�RODQ�VRV\DO�SROLWLNDQÕQ�QH�KDNNÕQGD�oDOÕúWÕ÷ÕQÕ�

J|VWHUPH\H�\DUGÕPFÕ�RODELOLU���%LU�VRV\DO�SROLWLNDQÕQ�X\JXODQPDVÕQÕQ�DUNDVÕQGD�\DWDQ�HQ�

|QHPOL�JHUHNoH��R�SROLWLNDQÕQ�\�NVHN�UHIDK�YH�DGDOHW�VD÷OD\DFDN�ROPDVÕGÕU��øQJLOWHUH¶GH�

øNLQFL�'�Q\D�6DYDúÕ�VÕUDVÕQGD�6LU�:LOOLDP�%HYHULGJH¶LQ��\D\ÕQODPÕú�ROGX÷X�UDSRUGD�

��%HYHULGJH�:����������³6RFLDO�,QVXUDQFH�DQG�$OOLHG�6HUYLFH��$�5HSRUW�E\�6LU�:LOOLDP�%HYHULGJH´��
&PG�������/RQGRQ�
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\RNOXN��KDVWDOÕN��FDKLOOLN��ELOJLVL]OLN���VHIDOHW��EDNÕPVÕ]OÕN���LúVL]OLN�³EHú�GHY�N|W�O�N´��ILYH�

JLDQW�HYLOV��RODUDN�DGODQGÕUÕOPÕú�YH�VRV\DO�SROLWLNDQÕQ�W�P�NDWHJRULOHUGHNL�LQVDQODU�

�oDOÕúDQODUGDQ�oDOÕúPD\DQODUD��oDOÕúPD�\DúÕQGD�RODQODUGDQ�HPHNOLOLN�\DúÕQGD�RODQODUD��

VD÷OÕNOÕ�LQVDQODUGDQ�KDVWD�RODQODUD�NDGDU��LoLQ�ELU�\HQLGHQ�GD÷ÕWÕP�VD÷ODGÕ÷ÕQÕ�LOHUL�

V�UP�úW�U��%DOGRFN�YG���������V�����

6RV\DO�3ROLWLND�OLWHUDW�U�QGH�VRV\DO�SROLWLNDODUÕQ�X\JXODQPD�DPDoODUÕ��o�DQD�EDúOÕN�

DOWÕQGD�WRSODQPDNWDGÕU ��%DOGRFN�YG���������V��������

x <HQLGHQ�'D÷ÕWÕP� 6RV\DO�SROLWLNDODU�GHYOHW�WDUDIÕQGDQ�UHIDK�KHGHILQH�XODúPDN�YH�

ND\QDNODUÕQÕ�YDWDQGDúODUÕ�DUDVÕQGD�\HQLGHQ�GD÷ÕWPDN�DPDFÕ\OD�X\JXODQÕU��0HYFXW�

GD÷ÕOÕPGD�VRUXQ�\RNVD��KLoELU�K�N�PHW�ELU�SROLWLND�DUDFÕOÕ÷Õ�LOH�P�GDKDOH�HWPH]��gQHP�

DU]�HGHQ�LNL�WLS�\HQLGHQ�GD÷ÕWÕP�JHUHNoHVL�YDUGÕU��øONL� �JHOLU�E|O�ú�P�QGH�HúLWOL÷L�

VD÷ODPDN�DPDFÕ\OD�oRN�ND]DQDQGDQ�D]�ND]DQDQD�GR÷UX�ELU�\HQLGHQ�GD÷ÕWÕPGÕU��<HQLGHQ�

GD÷ÕWÕPD�NRQX�RODQ�|Oo��JHOLU�RODELOGL÷L�JLEL�VD÷OÕN�H÷LWLP�JLEL�KL]PHWOHUH�HULúLP�GH�

RODELOLU��%X�GXUXP�VRV\DO�SROLWLNDQÕQ�³5RELQ�+RRG´�IRQNVL\RQX�RODUDN�DGODQGÕUÕOÕU��%X�

WLS�ELU�\HQLGHQ�GD÷ÕWÕP��HVDVÕQGD�GR÷UXOXN�YH�DGDOHWL�VD÷ODPD\D�\|QHOLN�HWLN�YH�DKODNL�

G�ú�QFHOHUOH�oDOÕúÕU��0DGGL�DQODPGD�HúLW�ROPD\DQ�ELU�WRSOXPGD�\DúDPDN�LQVDQODUD�]DUDU�

YHUGL÷L�JLEL��HUNHQ�|O�POHUH�YH�KDVWDOÕNOÕ�ELU�WRSOXPD�GD�QHGHQ�RODELOLU��øNLQFLVL��GHYOHW�

YDU�RODQ�WDKVLVLQ�YHULPVL]�YH�HWNLQ�ROPDGÕ÷Õ�GXUXPGD�ND\QDNODUÕQ�\HQLGHQ�GD÷ÕWÕPÕQD�

\|QHOHELOLU��%X�LNWLVDWoÕODUÕQ�SL\DVD�EDúDUÕVÕ]OÕ÷Õ�RODUDN�DGODQGÕUGÕNODUÕ�GXUXPXQ�

JHUHNoHVLGLU��%HGDYD�H÷LWLPLQ�VD÷ODQPDVÕ�YH�\DúOÕOÕ÷D�\|QHOLN�]RUXQOX�WDVDUUXI�

SURJUDPODUÕ�EX�GXUXPD�LOLúNLQ�NODVLN�|UQHNOHUGHQGLU��%X�VRV\DO�SROLWLNDODU�DUDFÕOÕ÷Õ�LOH�

GHYOHW�NLúLOHULQ�H÷LWLPH�GDKD�ID]OD�KDUFDPD�\DSPDODUÕQÕ�VD÷ODU��2QODUÕ�YHUJL\H�WDEL�

WXWDUDN�EX�YHUJL�JHOLUOHULQL�RQODUÕQ�OHKLQH�KDUFD\DELOLUOHU��%X�\ROOD�GHYOHW�LQVDQODUÕQ�

JHOLUOHULQL�\DúDPODUÕQD�GD÷ÕWÕU��dDOÕúÕU�GXUXPGD�LNHQ�RQODUGDQ�YHUJL�DODUDN�

HPHNOLOLNOHULQGH��KDVWDOÕNODUÕQGD�YH�LúVL]OLN�GXUXPODUÕQGD�\DUDUODQPDODUÕQÕ�VD÷ODUODU�

x 5LVN�<|QHWLPL���5LVNOHU�LQVDQ�úDUWODUÕQÕQ�GR÷DO�ELU�SDUoDVÕGÕU��5LVNOHU�PHGHQL\HWLQ�YH�

WHNQRORMLQLQ�ELU��U�Q�G�U��5LFKDUG�7LWPXVV��ULVNOHUL�GR÷DO�ULVNOHU�YH�LQVDQÕQ��UHWWL÷L�

ULVNOHU�RODUDN�LNL\H�D\ÕUPÕúWÕU��'R÷DO�ULVNOHUL�oRFXNOXN��KDVWDOÕN��\DúOÕOÕN��LQVDQÕQ��UHWWL÷L�

ULVNOHUL�LVH�LúVL]OLN��Lú�ND]DODUÕ�RODUDN�EHOLUWPLúWLU��øNLQFL�'�Q\D�6DYDúÕ�VRQUDVÕ�UHIDK�

GHYOHWOHULQFH�VRV\DO�SROLWLNDODU�EX�ULVNOHUOH�NDUúÕODúÕOPDVÕ�G�ú�Q�OHUHN�D\DUODQPÕúWÕU��

��øQJLOWHUH¶GH������\ÕOÕQGD�6RV\DO�SROLWLND�DODQÕQGD�SURIHV|U�RODUDN�DWDQDQ�LON�NLúL�5LFKDUG�7LWPXVV¶WXU�
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6RV\DO�J�YHQOLN�VLVWHPOHUL�LúVL]OLN��KDVWDOÕN��HPHNOLOLN�G|QHPOHULQGH�JHOLU�VD÷ODU��

.DSVDPOÕ�RODQODUÕ�H÷LWLP�YH�VD÷OÕN�KL]PHWOHULQL�GH�VD÷ODU��%X�GXUXPGD�VRV\DO�SROLWLND�

VRV\DO�JHUHNOLOLN GXUXPXQGD�RUWD\D�oÕNDU�

x 6RV\DO�.DSVDPD������¶OÕ�\ÕOODUGD�RUWD\D�oÕNDQ�SHN�oRN�VRV\DO�SROLWLND�VRV\DO�

GÕúODPDQÕQ�D]DOWÕOPDVÕQÕ�VD÷ODPÕúWÕU���6RV\DO�GÕúODPD��6RFLDO�([FOXVLRQ��NDYUDPÕ�LON�NH]�

����¶OHUGH�)UDQVD¶GD�VRV\DO�SROLWLND�WDUWÕúPDODUÕ�DUDVÕQGD�GR÷PXú�ELU�NDYUDPGÕU��6RV\DO�

GÕúODPD��H÷LWLP�VHYL\HVL�G�ú�N��NLPVHVL]��HQJHOOL�YH�oDOÕúPD�\DúÕQD�JHOPLú�NLúLOHULQ�EHOOL�

QHGHQOHUOH�KL]PHWOHU�D÷ÕQGDQ�YH�K�N�PHWLQ�VRV\DO�\DUGÕPODUÕQGDQ�\DUDUODQDPDPÕú�ROPD�

GXUXPXGXU��6RV\DO�GÕúODPD�E�\�N�ELU�VRUXQ�RODUDN�NDUúÕPÕ]D�oÕNDUNHQ��WDP�WHUVLQH�6RV\DO�

NDSVDPD��6RFLDO�,QFOXVLRQ��EX�VRUXQOD�VDYDúPD\Õ�DPDo�HGLQPLú�SROLWLNDODU�RODUDN�

WDQÕPODQPDNWDGÕU��

6RV\DO�SROLWLND��GHYOHWLQ�EHOOL�UHIDK�KHGHILQH�XODúPDN�YH�ND\QDNODUÕQÕ YDWDQGDúODUÕ�

DUDVÕQGD�\HQLGHQ�GD÷ÕWPDN�DPDFÕ\OD�\DSPÕú�ROGX÷X�ELOLQoOL�P�GDKDOH�RODUDN�

DGODQGÕUÕOGÕ÷ÕQGDQ�\XNDUÕGD�EDKVHWPLúWLN��'HYOHWLQ�VRV\DO�SROLWLNDODUÕ�X\JXODPD�DPDFÕ�EHOOL�

UHIDK�KHGHILQH�XODúPDNVD��IDUNOÕ�|]HOOLNWHNL�NLúLOHUH�D\UÕ�D\UÕ�X\JXODQDQ�VRV\DO�SROLWLNDODUÕQ�

RQODUÕQ�UHIDKÕ��]HULQGHNL�HWNLOHULQLQ��JHUHN��ONHOHULQ�VRV\DO�KDUFDPD�NDUúÕODúWÕUPDODUÕ�

JHUHNVH�X\JXODQPÕú�VSHVLILN�SURJUDPODUÕQ�HWNL�VRQXoODUÕ�HOH�DOÕQDUDN�LQFHOHQPHOLGLU��%X�

NRQX�WH]LQ�GL÷HU�E|O�POHULQGH�WDUWÕúÕODFDNWÕU��%X�E|O�PGH�LVH�5HIDK�(NRQRPLVL�7HRULVL�YH�

5HIDK�(NRQRPLVL�DoÕVÕQGDQ�VRV\DO�SROLWLNDODUÕ�X\JXOD\DQ�GHYOHWLQ�HNRQRPLN�UDV\RQHOOL÷L�

LQFHOHQHFHNWLU�

���������5HIDK�(NRQRPLVL�$oÕVÕQGDQ�'HYOHWLQ�6RV\DO�3ROLWLNDODUÕ�8\JXODPD�1HGHQL

'HYOHWLQ�VRV\DO�KL]PHWOHU�YH\D�NDPX�KL]PHWOHUL�GHGL÷LPL]�VRV\DO�PDOODUÕQ��UHWLPLQGH�YH�

EHOLUOL�WUDQVIHU�KDUFDPDODUÕQGD�URO�DOPDVÕ�YH�EX�\�]GHQ�µUHIDK�GHYOHWL¶�RODUDN�

DGODQGÕUÕOPDVÕQÕQ�HQ�E�\�N�QHGHQL�³SL\DVD�EDúDUÕVÕ]OÕ÷ÕGÕU´��3L\DVD�EDúDUÕVÕ]OÕ÷ÕQÕQ�

QHGHQOHUL�E|O�ú�PGH�HúLWVL]OLN�YH�ND\QDN�WDKVLVLQGH�HWNLQVL]OLNWLU��%X�\�]GHQ�1HRNODVLN�

øNWLVDWoÕODU�ELOH�WDP�UHNDEHWoL�SL\DVD�PHNDQL]PDVÕQÕQ�LúOHGL÷L�HNRQRPLOHUGH�GHYOHWH��ND\QDN�

WDKVLVLQGH�HWNLQOL÷L�JHUoHNOHúWLUPHVL�YH�JHO LU �GD÷ÕOÕPÕQÕ�L\LOHúWLUPHVL J|UHYOHULQL�YHULU�

�$NDOÕQ��������V�����

������¶GH�øQJLOWHUH¶GH�7RQ\�%ODLU¶ÕQ�<HQL�øúoL�3DUWLVL�+�N�PHWL��VRV\DO�GÕúODPD\Õ�D]DOWPD�DPDoOÕ�NDPX�
SROLWLNDODUÕQÕQ�G�]HQOHQPHVL�LoLQ�6RV\DO�'ÕúODPD�%LULPL�NXUPXúWXU�



�

������*HOLU�'D÷ÕOÕPÕQÕQ�ø\LOHúWLULOPHVL�YH�<RNVXOOX÷XQ�$]DOWÕOPDVÕ

*HOLU�'D÷ÕOÕPÕQÕQ�L\LOHúWLULOPHVL�YH�GROD\ÕVÕ\OD�\RNVXOOX÷XQ�D]DOWÕOPDVÕ�UHIDK�DUWÕúÕQÕ�GD�

EHUDEHULQGH�JHWLULU��'HYOHW�JHOLU�GD÷ÕOÕPÕQÕ�YHUJLOHU�YH\D�VRV\DO�KDUFDPDODU�\ROX\OD�

GH÷LúWLULU�YH�HNRQRPLGH�VRV\DO�DoÕGDQ�NDEXO�HGLOHELOLU�\HQL�ELU�GHQJHQLQ�ROXúPDVÕQÕ�

VD÷OD\DELOLU��$NDOÕQ��������V������d�QN��SL\DVD�PHNDQL]PDVÕ�ED]Õ�NLúLOHULQ�oRN�NÕVÕWOÕ�

ND\QDNODUOD�\DúDPDVÕQÕ�JHUHNWLUHQ�DGDOHWVL]�ELU�GD÷ÕOÕPD�\RO�DoDELOLU��%X�\�]GHQ�GHYOHWLQ�

|QHPOL�IDDOL\HWOHUL�DUDVÕQGD�JHOLUL�\HQLGHQ�GD÷ÕWPDN�JHOPHNWHGLU��%X�GXUXP��\RNVXO�DLOHOHUH�

\DUGÕP��VD÷OÕN�\DUGÕPODUÕ��JÕGD�NXSRQX�X\JXODPDVÕ�JLEL�VRV\DO�\DUGÕP�YH�UHIDK�

IDDOL\HWOHULQLQ�DoÕN�JHUHNoHVLGLU��6WLJOLW]��������V�����

'HYOHWLQ�\DSPÕú�ROGX÷X�\DUGÕPODU�YH�X\JXODPÕú�ROGX÷X�VRV\DO�SROLWLNDODUÕQ�JHOLU�

GD÷ÕOÕPÕQÕ�L\LOHúWLUPH�NRQXVXQGD�YH\D�\RNVXOOX÷X�D]DOWPD�NRQXVXQGD�QH�GHUHFH�HWNLOL�

ROGX÷XQX��NLúLVHO�JHOLU�GD÷ÕOÕPÕQÕ�YH\D�\RNVXOOX÷X�|OoHQ�NDWVD\Õ�YH�LQGHNVOHULQ�SROLWLND�

|QFHVL�YH�VRQUDVÕ�GH÷HUOHULQH�EDNDUDN�LQFHOH\HELOLUL]��

���������*HOLU�'D÷ÕOÕPÕQÕQ�gOo�P�0HWRWODUÕ

3DUHWR�NDWVD\ÕVÕ��/RUHQ]�H÷ULVL��*LQL�NDWVD\ÕVÕ��$WNLQVRQ�HQGHNVL�JHOLU�GD÷ÕOÕPÕ�|Oo�P�

PHWRWODUÕGÕU��7H]LQ��o�QF��E|O�P�QGH�VRV\DO�SROLWLNDODUÕQ�UHIDK�HWNLOHULQH�LOLúNLQ�\DSÕOPÕú�

oDOÕúPDODUGDQ�|UQHNOHU�YHULOLUNHQ�J|U�OHELOHFH÷L�JLEL��GHYOHWLQ�VRV\DO�DODQGD�\DSWÕ÷Õ�

KDUFDPDODU�YH\D�YHUGL÷L�\DUGÕPODUÕQ�JHOLU�GD÷ÕOÕPÕ��]HULQGHNL�HWNL�GH÷HUOHQGLUPHVL�

oDOÕúPDODUÕQGD�JHQHO�RODUDN�EX�PHWRWODUGDQ�*LQL�.DWVD\ÕVÕ�YH�/RUHQ]�(÷ULVL�<DNODúÕPÕ�

NXOODQÕOPDNWDGÕU���%X�\�]GHQ�EXUDGD�EX�LNL�PHWRW��]HULQGH�GXUXODFDNWÕU�

�����������/RUHQ]�(÷ULVL

/RUHQ]�H÷ULVL�\|QWHPLQH�J|UH�ELUH\OHULQ�QH�NDGDU�JHOLU�HOGH�HWWL÷L�YH�EHOOL�JHOLU�

GLOLPOHULQGH�NDo�NLúLQLQ�\DúDGÕ÷Õ�WHVSLW�HGLOLU��'DKD�VRQUD�ELUH\OHU��HQ�D]�JHOLUOLGHQ�HQ�oRN�

JHOLUOL\H�GR÷UX�\�]GHOHUH�D\UÕODUDN�VÕUDODQÕU�YH�EX�\�]GHOHULQ�NDUúÕVÕQD�KHU�ELU�JHOLU�

JUXEXQXQ�PLOOL�JHOLUGHQ�DOGÕ÷Õ�SD\�\�]GH�RODUDN�EHOLUWLOLU��%DUU��������V����������

��<DSÕODQ�oDOÕúPDODUGD�VRV\DO�KDUFDPD�YH�VRV\DO�DODQODUGD�YHULOHQ�\DUGÕPODUÕQ�VDGHFH�JHOLU�GD÷ÕOÕPÕ�HWNLVL�
GH÷LO��\RNVXOOXN�YH�UHIDK�HWNLOHUL�GH�LQFHOHQPHNWHGLU��%XQODUGD�NXOODQÕODQ�|Oo�P�PHWRWODUÕ�LVH�IDUNOÕGÕU��
<RNVXOOXN�|Oo�P�PHWRWODUÕ�EX�E|O�PGH�LQFHOHQHFHN�ROXS��UHIDK�|Oo�P�PHWRWODUÕQD�LVH�WH]LQ��o�QF��
E|O�P�QGH�GH÷LQLOHFHNWLU�
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(÷HU�JHOLUOHU�ELUH\OHU�DUDVÕQGD�DGLO�ELU�úHNLOGH�GD÷ÕOPÕúVD�/RUHQ]�H÷ULVL����¶OLN�ELU�GR÷UX�

RODQ�WDP�HúLWOLN�GR÷UXVX��GL\DJRQHO��LOH�oDNÕúÕU��%D2�LOH�J|VWHULOHQ�/RUHQ]�H÷ULVLQLQ�

N|úHJHQH�RODQ�X]DNOÕ÷Õ�JHOLU�GD÷ÕOÕPÕQ�DGLO�YH\D�DGDOHWVL]�ROGX÷XQX�J|VWHULU��/RUHQ]�(÷ULVL�
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%X�LIDGHGHQ�GH�J|U�OG�÷��JLEL�*LQL�NDWVD\ÕVÕ�LúDUHWOHULQH�EDNÕOPDNVÕ]ÕQ�W�P�JHOLU�

LNLOLOHULQLQ�IDUNÕQÕQ�DULWPHWLN�RUWDODPDVÕ�RODUDN�EXOXQXU��<DQL�NDWVD\Õ���LOH���DUDVÕ�ELU�GH÷HU�

DOÕU��*LQL�NDWVD\ÕVÕQÕQ�µ�¶�ROGX÷X�GXUXPGD�W�P�JHOLUOHU�ELU�NLúL�WDUDIÕQGDQ�DOÕQÕUNHQ�µ�¶�

ROGX÷X�GXUXP�JHOLU�GD÷ÕOÕPÕQÕQ�DGLO�ELU�úHNLOGH�JHUoHNOHúWL÷LQL�J|VWHULU��%DUU��������V�����

������

��������<RNVXOOXN�gOo�P�0HWRWODUÕ

<RNVXOOXN��ELUH\LQ�VDKLS�ROGX÷X�JHOLULQLQ�\DúDPÕQÕ�GHYDP�HWWLUPHN�LoLQ�JHUHNOL�

PLQLPXP�LKWL\DoODUÕQÕ�NDUúÕOD\DPDPDVÕ�GXUXPXGXU��5HIDKÕQ�\RNOX÷X�RODUDN�GD�WDQÕPODQÕU��

<RNVXOOX÷XQ�|Oo�OPHVLQGHNL�LON�DúDPD�µ\RNVXOOXN�VÕQÕUÕQÕQ¶�EHOLUOHQPHVLGLU��<RNVXOOXN�

VÕQÕUÕ�ELU�WRSOXPGD�\RNVXOODUOD�\RNVXO�ROPD\DQODUÕ�D\ÕUPDN�LoLQ�NXOODQÕODQ�KD\DOL�ELU�

oL]JLGLU��<RNVXOOX÷XQ�|Oo�P�QH�NRQX�RODQ�PHWRWODU�DQFDN�\RNVXOOXN�VÕQÕUÕ�EHOLUOHQGLNWHQ�

VRQUD�NXOODQÕODELOLU��<RNVXOOX÷XQ�|Oo�P�QGH�NXOODQÕODQ�G|UW�IDUNOÕ�PHWRW�YDUGÕU��%LULQFLVL�

%Dú�6D\ÕVÕ�RUDQÕGÕU��+HDGFRXQW�5DWLR���<RNVXOOXN�RUDQÕ�RODUDN�GD�DGODQGÕUÕOÕU��<RNVXOOXN�

VÕQÕUÕ�DOWÕQGD�NDODQODUÕQ�WRSODP�Q�IXVD�RUDQODUÕ�RODUDN�WDQÕPODQÕU��%X�|Oo�P�PHWRGXQXQ�

HOHúWLULOPHVLQGHNL�HQ�E�\�N�QHGHQ��\RNVXOOXN�VÕQÕUÕQÕQ�KHPHQ�DOWÕQGDNL�ELU�ELUH\�LOH�

\RNVXOOXN�VÕQÕUÕQÕQ�oRN�GDKD�DOWÕQGD�RODQ�ELU�ELUH\�DUDVÕQGDNL�IDUNÕ�LIDGH�HGHPHPHVLGLU��

6HQ¶H�J|UH�\RNVXOOXN�|Oo�P�DUDoODUÕ�LNL�|]HOOL÷L�ELUGHQ�WDúÕPDOÕGÕU��<RNVXOOXN�VÕQÕUÕ

DOWÕQGDNL�ELU�NLúLQLQ�JHOLUOHULQGHNL�D]DOPDQÕQ�\RNVXOOXN�|Oo�V�Q��DUWWÕUPDVÕ�JHUHNWL÷LQL�YH�

\RNVXOOXN�VÕQÕUÕQÕQ�DOWÕQGDNL�ELU�NLúLQLQ�JHOLULQGHQ��]HQJLQ�ELU�NLúLQLQ�JHOLULQH�\DSÕODFDN�

WUDQVIHULQ��GL÷HU�úDUWODU�D\QÕ�NDOGÕ÷ÕQGD��\RNVXOOXN�RUDQÕQÕ�DUWÕUPDVÕ�JHUHNWL÷LQL�V|\OHU��

$QFDN�\RNVXO�RODQ�ELUL�GDKD�GD�\RNVXOODúWÕ÷ÕQGD�\RNVXOOXN�RUDQÕQGD�KHUKDQJL�ELU�GH÷LúLNOLN�

ROPDPDNWDGÕU��øNLQFLVL�<RNVXOOXN�$oÕ÷Õ�(QGHNVLGLU��3RYHUW\�*DS�,QGH[���<RNVXOOXN�DoÕ÷Õ�

LQGHNVL�\RNVXOOXN�RUDQÕQD�QD]DUDQ�GDKD�L\L�ELU�|Oo�P�PHWRGXGXU��7HPHOL�JHOLU�DoÕ÷Õ�

NDYUDPÕQD�GD\DQÕU��%LU�ELUH\LQ�JHOLU�DoÕ÷Õ��J���\RNVXOOXN�VÕQÕUÕ�]��LOH�JHOLUL�\L��DUDVÕQGDNL�

IDUND�HúLWWLU �%DUU��������V����������7h6ø$'�������V������ùHQVHV��������V��������

7RSOXPGD�T�WDQH�\RNVXO�ROGX÷X�YDUVD\ÕOGÕ÷ÕQGD�\RNVXOOXN�DoÕ÷Õ�
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<RNVXOOXN�DoÕ÷Õ�LQGHNVL�6HQ¶LQ�ELU�\RNVXOOXN�|Oo�P�DUDFÕQÕQ�WDúÕPDVÕ�JHUHNWL÷LQL�

V|\OHGL÷L�LNL�|]HOOL÷LQ�ELULQFLVLQL�WDúÕUNHQ�LNLQFLVLQL�VD÷OD\DPDPDNWDGÕU��7h6ø$'�������

V������

ho�QF��PHWRW�6HQ�øQGHNVLGLU��6HQ�%Dú�6D\ÕVÕ�2UDQÕ�YH�<RNVXOOXN�$oÕ÷Õ�øQGHNVLQLQ�

WDúÕPDGÕ÷Õ�DPD�LNLQFL�|]HOOL÷L�WDúÕ\DQ�ELU�\RNVXOOXN�|Oo�P�DUDFÕ�JHOLúWLUPLúWLU��*HOLúWLUGL÷L�

LQGHNV�EDú�VD\ÕVÕ�RUDQÕ�YH�\RNVXOOXN�DoÕ÷Õ�LQGHNVLQLQ�*LQL�NDWVD\ÕVÕ�LOH�D÷ÕUOÕNODQGÕUÕOPÕú�

RUWDODPDVÕGÕU��6HQ�LQGHNVL�ú|\OH�KHVDSODQPDNWDGÕU�

3V �+�>J�����J��*S@���������������+��%Dú�6D\ÕVÕ�2UDQÕ�J��*HOLU�DoÕ÷Õ�|Oo�V�

*LQL�NDWVD\VÕQÕQ���ROGX÷X�\DQL�JHOLULQ�WDP�DGDOHWVL]�GD÷ÕOGÕ÷Õ�GXUXPGD�3V +�RODFDNWÕU��

*LQL�NDWVD\ÕVÕQÕQ���ROGX÷X�\DQL�JHOLULQ�DGLO�GD÷ÕOGÕ÷Õ�GXUXPGD�LVH�3V <$�RODFDNWÕU��'HDWRQ��

������V������

'|UG�QF��PHWRW�)RVWHU�*UHHU�7KRUEHFNH��)*7��|Oo�V�G�U��%XQD�J|UH�JHQHO�\RNVXOOXN�

|Oo�V���IDUNOÕ�E|OJHOHUGHNL�YH\D�IDUNOÕ�DLOH�WLSOHULQGHNL�\RNVXOOXN�|Oo�V��JLEL�DOW�ELOHúHQOHUH�

D\UÕODELOLU��)*7�µ\H�J|UH�WRSODP�\RNVXOOXN�EX�DOW�JUXSODUÕQ�\RNVXOOXN�G�]H\OHULQLQ�D÷ÕUOÕNOÕ�

RUWDODPDVÕGÕU��$OW�JUXSODUD�LOLúNLQ�\RNVXOOXN�|Oo�OHUL�DOW�JUXSODUÕQ�Q�IXV�SD\ODUÕ�LOH�

D÷ÕUOÕNODQGÕUÕODUDN�WRSODQGÕ÷ÕQGD�GD�WRSODP�\RNVXOOXN�RUDQÕ�J|]OHQHELOPHNWHGLU��%|\OHOLNOH�

\RNVXOOX÷XQ�GHULQOL÷L�YH�GH÷LúLN�JUXSODU�DUDVÕQGDNL�J|UHOL�\R÷XQOX÷XQD�LOLúNLQ�ELOJLOHUH�

XODúÕODELOLQPHNWHGLU��
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)RVWHU�*UHHU�7KRUEHFNH��)*7��EX�|Oo�GHQ�KDUHNHWOH�\RNVXOOX÷XQ�\R÷XQOX÷XQD�J|UH�

IDUNOÕ�GH÷HUOHU�DODELOHQ�ELU�\RNVXOOXN�|Oo�V��IRUP�O��EXOPXúODUGÕU�

)*7�|Oo�V��\RNVXOOXN�oL]JLVLQGH�HQ�X]D÷D�G�úHQ�\RNVXOODUD�GDKD�ID]OD�D÷ÕUOÕN�YHUGL÷L�
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ROVDODU�GDKL�ED]HQ�NHQGL�oÕNDUODUÕQD�X\PD\DQ�\DQOÕú�NDUDUODU�DODELOLUOHU��%X�JLEL�GXUXPODUGD�

GHYOHWLQ�P�GDKDOHVL�JHUHNPHNOH�ELUOLNWH��ELUH\OHUL�X\DUPD�DQODPÕQGD�VDOW�ELOJL�YHUPHVL�
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3R]LWLI�LNWLVDWWD�LNWLVDGL�ROD\ODU�YH�GDYUDQÕúODU �QHGLU��QH�ROPDNWDGÕU��QDVÕO�ROPDNWDGÕU
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G�Q\D\D�JHOLU��3HN�oRN�LQVDQ�H÷LWLP�J|UPHN�LoLQ�|]HO�RNXOODUGDQ�]L\DGH�GHYOHW�RNXOODUÕQD�
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����5HIDK�7HRULVL�

�������5HIDK�(NRQRPLVLQLQ�*HOLúLPL
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YH�L\LOLN�RODUDN�WDQÕPODQDQ�UHIDKÕQ�WRSOXPVDO�DoÕVÕQGDQ�QDVÕO�ROPDVÕ�JHUHNWL÷LQH�VRV\DO�
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LNL�|QHPOL�GXUXPGXU��(WNLQOLN�YH�HúLWOLN�DUDVÕQGDNL�LOLúNL�úHNLO����¶GH�J|VWHULOPHNWHGLU��'DKD�
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NDOPDGDQ�DGDOHW�VRUXQXQXQ�PLOOL�JHOLULQ�DUWPDVÕ�LOH�o|]�POHQHELOHFH÷LQL�LOHUL�V�UHQOHU�GH�

YDUGÕU��0LOOL�JHOLULQ�DUWPDVÕ�LOH�ELUOLNWH�KHUNHVLQ�UHIDKÕQÕQ�ELU�|QFHNL�GXUXPXQD�J|UH�
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��

5HIDK�LNWLVDGÕQÕQ�WDULKL��UHIDKD�LOLúNLQ�|QHULOHULQ�GH÷HU�\DUJÕODUÕQD�EDúYXUXOXS�

EDúYXUXOPD\DFD÷ÕQD�GDLU�WDUWÕúPDODUOD�GROXGXU��%XQD�ED÷OÕ�RODUDN�UHIDK�LNWLVDGÕ��HNRQRPLN�
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RUGLQDO��VÕUDODQDELOLU��ID\GD�DQOD\ÕúÕQD�GD\DQPDNWDGÕU��)D\GDFÕ�DKODN�\DNODúÕPÕQÕQ�WDP�

NDUúÕVÕQGD�RODQ�GL÷HU�\DNODúÕP�LVH 5DZOV�<DNODúÕPÕGÕU�

��������)D\GDFÕ�$KODN�<DNODúÕPÕ

5HIDK�LNWLVDGÕ�WHRULVLQLQ�WHPHOLQLQ ID\GDFÕOÕN�\DNODúÕPÕQD�GD\DQGÕ÷Õ�NDEXO�HGLOLU�

7HPHOOHUL�-HUHP\�%HQWKDP�WDUDIÕQGDQ�DWÕOPÕúWÕU��*HOHQHNVHO�UHIDK�YH�NDPX�SROLWLNDVÕ�

LNWLVDGÕ��X]XQ�V�UH�ID\GDFÕOÕ÷ÕQ�WHPHO�DODUDN�LOHUOHPLúWLU��=DPDQOD�ID\GDFÕ�\DNODúÕPÕQ�WHPHO�

NDYUDPODUÕ�ED]Õ�GH÷LúLNOLNOHUH�X÷UDVD�GD�X\JXODQDQ�LNWLVDGL�YH�VRV\DO�SROLWLNDODUÕQ�

GR÷UXOXNODUÕQÕQ�GH÷HUOHQGLULOPHVLQGH�NXOODQÕOPD\D�GHYDP�HWPLúWLU��+DXVPDQQ�YH�

0FKHUVRQ�������V������

(÷HU�WRSOXPGD� n �WDQH�ELUH\�YDUVD�YH� .i �ELUH\LQ�ID\GDVÕQD� iu �GHUVHN�GROD\ÕVÕ\OD�VRV\DO�

UHIDK�W ��ELUH\OHULQ�ID\GDODUÕQÕQ�ELU�IRQNVL\RQX�RODUDN�LIDGH�HGLOHELOLU��

).....,.........,( 21 nuuufW  �����

%X�HúLWOLN�ED]HQ�ID\GDFÕ�VRV\DO�UHIDK�IRQNVL\RQX�RODUDN�DGODQGÕUÕOÕUNHQ��EX�W�U�VRV\DO�

UHIDK�IRQNVL\RQXQD�3DUHWRFX�VRV\DO�UHIDK�IRQNVL\RQX�GD�GHQPHNWHGLU��%X�VRV\DO�UHIDK�

IRQNVL\RQXQGD��ELUH\OHULQ�ELULVLQLQ�ID\GDVÕ�\DQL� iu ¶OHUGHQ�KHUKDQJL�ELUL�DUWDUVD�GL÷HU�úH\OHU�

VDELWNHQ�VRV\DO�UHIDKÕQ� W ���\�NVHOGL÷L�YDUVD\ÕOÕU��%|\OHFH�ELU�NLPVHQLQ�GXUXPXQX�
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N|W�OHúWLUPHNVL]LQ��ELU�NLPVHQLQ�UHIDKÕQÕQ�DUWPDVÕ��GXUXPXQXQ�L\LOHúPHVL���VRV\DO�UHIDKÕ�

\�NVHOWL\RU�GHPHNWLU��5RVHQ� ������V������

%X�GHQNOHPLQ�|QHPOL�|]HO�ELU�KDOLQL�HOH�DOPDNWD�\DUDU�YDUGÕU�

nuuuW ��� ............21 �����

%X�VRV\DO�UHIDK�IRQNVL\RQX�ID\GDFÕ�RNXOXQ�NXUXFXVX�%HQWKDP¶D�LWDIHQ�%HQWKDPLWH�YH\D

3LJRXFX�VRV\DO�UHIDK�IRQNVL\RQX�RODUDN�DGODQGÕUÕOÕU��$NDOÕQ��������V������

'HQNOHPGHQ�GH�DQODúÕODFD÷Õ��]HUH�%HQWKDP¶ÕQ�EDúÕQÕ�oHNWL÷L�ID\GDFÕ�IHOVHIH�VRV\DO�

UHIDKÕQ�WRSOXPGDNL�ELUH\OHULQ�UHIDKODUÕQÕQ�WRSODPÕQGDQ�LEDUHW�ROGX÷XQX�V|\OHPHNWHGLU�

%HQWKDP�ID\GDQÕQ�|Oo�OHELOLU��ELUH\OHU�DUDVÕ�ID\GD�NDUúÕODúWÕUPDVÕQÕQ�\DSÕODELOLU�YH�

ELUH\VHO�ID\GDODUÕQ�WRSODQDELOLU�ROGX÷XQX�YDUVD\PÕúWÕU��%HQWKDP¶ÕQ�³HQ�E�\�N�WRSOXOX÷D�HQ�

ID]OD�UHIDK´�úHNOLQGH�LIDGH�HWWL÷L�VRV\DO�UHIDK�LONHVL�GR÷UXOWXVXQGD��WRSOXPVDO�UHIDK�DUWÕúÕ�\D�

GL÷HUOHULQLQ�GXUXPXQGD�ELU�N|W�OHúPH�ROPDNVÕ]ÕQ�HQ�D]�ELU�NLúLQLQ�ID\GD�G�]H\LQLQ�

\�NVHOPHVL�GXUXPXQGD�\D�GD�ELULOHULQLQ�ID\GD�G�]H\OHUL�D]DOVD�GDKL��PXWODN�RODUDN�ID\GD�

DUWÕúODUÕQÕQ�D]DOÕúODUGDQ�ID]OD�ROPDVÕ�GXUXPXQGD�VD÷ODQDFDNWÕU��7RSOXPVDO�UHIDK�DUWÕúÕQÕ�

VD÷ODGÕ÷Õ�V|\OHQHQ�EX�LNLQFL�|QHUPH�ED]Õ�ELUH\OHULQ�GL÷HUOHULQH�QD]DUDQ�GDKD�P�KLP��KDN�

HGLFL��ROGXNODUÕQÕ�LPD�HGHUHN�E�\�N�ELU�VRUXQX�EHUDEHULQGH�JHWLUPHNWHGLU��%DúR÷OX�YG���

������V������

3HNL��ID\GDFÕ�\DNODúÕPÕQ��GHYOHWLQ�X\JXODGÕ÷Õ�SROLWLNDODUOD�JHOLU�GD÷ÕOÕPÕQD�GR÷UXGDQ�\D�

GD�GROD\OÕ�RODUDN�P�GDKDOH�HWPHVLQH�EDNÕúÕ�QDVÕOGÕU"�)D\GDFÕOÕ÷ÕQ�WHPHO�DPDFÕ�WRSOXPGD�

�UHWLOHQ�PDOODUÕQ��WRSOXPX�ROXúWXUDQ�NLúLOHUH�WRSODP�ID\GDODUÕQÕ�PDNVLPXP�NÕODFDN�úHNLOGH�

GD÷ÕWÕOPDVÕGÕU��%XQD�J|UH�WRSOXPXQ�UHIDKÕ�PDOODU�HWNLQ�ELU�úHNLOGH��UHWLOLS��HúLW�ELU�úHNLOGH�

GD÷ÕWÕOGÕ÷ÕQGD�PDNVLPXP�NÕOÕQDELOPHNWHGLU��%LUH\OHULQ�JHOLUOHULQLQ�PDUMLQDO�ID\GDVÕQÕQ�

ELUELULQH�HúLW�ROPDVÕ�YH�ID\GDODUÕQÕQ�VD\ÕVDO�RODUDN�|Oo�OHELOPHVL�úDUWODUÕ�DOWÕQGD�ID\GDFÕOÕN�

GHYOHWLQ�\HQLGHQ�GD÷ÕWÕP�IDDOL\HWLQL�X\JXQ�NÕOPDNWDGÕU��%DUU��������V������<DQL�VRV\DO�

UHIDKÕ�\�NVHOWWL÷L�V�UHFH�X\JXODQDQ�KHU�SROLWLND�EX�\DNODúÕPD�J|UH�L\LGLU�
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ùHNLO������)D\GDFÕOÕN�$OWÕQGD�*HOLULQ�2SWLPDO�'D÷ÕOÕPÕ
.D\QDN��%DUU��������V���

(úLW�ELU�JHOLU�GD÷ÕOÕPÕQÕQ�NRúXOX�\XNDUÕGDNL�úHNLOGH�J|VWHULOPLúWLU��$%��GD÷ÕOÕPD�NRQX�

RODQ�WRSODP�JHOLUGLU��$�ELUH\LQLQ�PDUMLQDO�ID\GDVÕ�DD�GR÷UXVX�LOH�LIDGH�HGLOPLúWLU��(÷HU�%�

ELUH\LQLQ�PDUMLQDO�ID\GDVÕQÕ�J|VWHUHQ�GR÷UX�EE�LVH�WRSODP�ID\GD��WRSODP�JHOLU�HúLW�ELU�

úHNLOGH�\DQL�$¶\D�$&�YH�%¶\H�%&�PLNWDU�SD\�HGLOGL÷LQGH�PDNVLPL]H�ROXU��%�ELUH\LQLQ�

PDUMLQDO�ID\GDVÕQÕQ�E¶E¶�ROGX÷X�GXUXPGD�LVH�UHIDK�DGLO�ELU�úHNLOGH�PDNVLPL]H�

HGLOHPH\HFHNWLU�o�QN��$�ELUH\L�WRSODP�JHOLULQ�$'�NDGDUÕQÕ�DOÕUNHQ�%�ELUH\L�VDGHFH�%'�

NDGDUÕQÕ�DODFDNWÕU�

³6RV\DO�UHIDK��IDUNOÕ�ELUH\OHULQ�ID\GDODUÕ�WRSODPÕQÕQ�PDNVLPXP�NÕOÕQPDVÕ�DQODPÕQD�JHOLU��

gQHPOL�RODQ�IDUNOÕ�ELUH\OHULQ�ID\GD�G�]H\OHUL�ROPD\ÕS��WRSODP�ID\GDGÕU��)D\GDFÕ�VRV\DO�

UHIDK�\DNODúÕPÕ�HWNLQOLN�YH�HúLWOLN�DUDVÕQGD�ELU�VHoLP�GXUXPX�V|]�NRQXVX�ROGX÷XQGD�

HWNLQOL÷LQ�WHUFLK�HGLOPHVL�JHUHNWL÷LQL�YXUJXODU��$GDOHWL�VD÷ODPD\D�\|QHOLN�SROLWLNDODUÕQ

WRSODP�ID\GDGD�D]DOPD\D�\RO�DoPDVÕ�GXUXPXQGD�X\JXODQDELOLUOLNOHUL�RUWDGDQ�NDONDU��%XQXQ�

\DQÕ�VÕUD�ID\GDQÕQ�|Oo�OHELOHFH÷LQL�VDYXQDQ�HNRQRPLVWOHU��NDUGLQDO�ID\GDFÕODU��JHOLULQ�

PDUMLQDO�ID\GDVÕ�G�ú�N�RODQ�\�NVHN�JHOLUOL�ELU�ELUH\GHQ�JHOLULQ�PDUMLQDO�ID\GDVÕ�\�NVHN�RODQ�

G�ú�N�JHOLUOL�ELU�ELUH\H�ELU�ELULP�JHOLU�WUDQVIHULQLQ�WRSODP�ID\GD\Õ��VRV\DO�UHIDKÕ��DUWÕUDFD÷Õ�

J|U�ú�QGHGLU� � 'DKD�VRQUDNL�\ÕOODUGD�ID\GDQÕQ�|Oo�OHPH\HFH÷L�EHOLUWLOHUHN�YH�G�ú�N�

JHOLUOLOHULQ�PDUMLQDO�ID\GDODUÕQÕQ�ID]OD��\�NVHN�JHOLUOLOHULQ�PDUMLQDO�ID\GDODUÕQÕQ�LVH�D]�

ROGX÷X�úHNOLQGHNL�YDUVD\ÕPÕQ�JHUoHNoL�ROPDGÕ÷Õ�LOHUL�V�U�OHUHN�NDUGLQDO�ID\GDFÕODU�
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HOHúWLULOPLúWLU��%X�QHGHQOH�GDKD�VRQUDNL�UHIDK�LNWLVDGÕ�DQDOL]OHUL��IDUNVÕ]OÕN�KLSRWH]LQL�WHPHO�

DODQ�RUGLQDO�ID\GD�DQOD\ÕúÕQD�J|UH�\DSÕOPÕúWÕU �́dHOHEL��������V�����

��������5DZOV�<DNODúÕPÕ

)D\GDFÕ�DKODN�\DNODúÕPÕQÕQ�WDP�NDUúÕVÕQGD�RODQ�ELU�\DNODúÕP��-RKQ�5DZOV�WDUDIÕQGDQ�

RUWD\D�NRQXOPXúWXU��5DZOV¶ÕQ�VRV\DO�UHIDK�\DNODúÕPÕ��NDUGLQDO�ID\GD�DQOD\ÕúÕ�\HULQH�

ELUH\OHULQ�ID\GD�G�]H\OHULQLQ�NDUúÕODúWÕUÕODELOLU�ROPDVÕQD�\DQL�RUGLQDO�ID\GD�DQOD\ÕúÕQD�

GD\DQPDNWDGÕU��

5DZOV¶D�J|UH�VRV\DO�UHIDK��WRSOXPGD�HQ�G�ú�N�UHIDK�G�]H\LQH�VDKLS�RODQ�ELUH\LQ�

GXUXPXQD�J|UH�WDQÕPODQDELOLU� 6RV\DO�UHIDKGDNL�DUWÕú��HQ�N|W��GXUXPGD�RODQ�ELUH\LQ�

UHIDKÕQÕQ�\�NVHOWLOPHVL�LOH�VD÷ODQÕU��ø\L�GXUXPGD�RODQODUÕQÕQ�UHIDKODUÕQGDNL�DUWÕú�QHGHQL\OH�

WRSODP�ID\GDQÕQ�DUWPDVÕ��VRV\DO�UHIDK�DUWÕúÕ�DQODPÕQD�JHOPH]��%DUU��������V�����

5DZOV¶D�J|UH�VRV\DO�UHIDKÕ�JHUoHNOHúWLUPHN�LoLQ��\RNVXO�ELUH\L�GDKD�L\L�GXUXPD�

JHWLULQFH\H�NDGDU�]HQJLQGHQ�\RNVXOD�JHOLU�WUDQVIHU�HGLOPHOLGLU��d�QN��ELU�ELULP�ID\GD��ELU�

ELUH\GHQ�DOÕQÕU�YH�GL÷HULQH�YHULOLUVH�ID\GDODUÕQ�WRSODPÕ�GH÷LúPHGHQ�NDOÕU�YH�GR÷DO�RODUDN�

VRV\DO�UHIDK�GD�GH÷LúPH]��<XNDUÕGD�J|VWHUPLú�ROGX÷XPX]�ID\GDFÕ�VRV\DO�UHIDK�

IRQNVL\RQODUÕ�EX�NDEXO��LoHUPH]OHU�

5DZOV¶ÕQ�G�ú�QFHVLQL�GHVWHNOH\HQ�DúD÷ÕGDNL�VRV\DO�UHIDK�IRQNVL\RQXQX�HOH�DODOÕP��

�$NDOÕQ��������V����

nnuuuW GGG ��� ............2211 �����

(úLWOLNWH�\HU�DODQ�į¶ODU�SR]LWLI�VD\ÕODUGÕU��(÷HU�L��ELUH\LQ�ID\GDVÕ�ELU�ELULP�DUWDUVD�VRV\DO�

UHIDK�DQFDN�ELUH\LQ�ID\GD�G�]H\LQLQ�|Q�QGHNL�NDWVD\Õ�\DQL�įL�ELULP�NDGDU�DUWDFDNWÕU��%LU�

ELUH\H�GDKD�\�NVHN�į¶QÕQ�YHULOPHVL��RQXQ�ID\GDVÕQGDNL�GH÷LúPH\H�WRSOXPXQ�E�\�N�YHUPHVL�

GHPHNWLU��%X�QHGHQOH�į¶ODU�VRV\DO�D÷ÕUOÕNODU�RODUDN�DGODQGÕUÕOÕU��gUQH÷LQ�WRSOXPXQ�

\RNVXOODUÕQD�GDKD�ID]OD�|QHP�YHUGL÷L�ELU�GXUXP�V|]�NRQXVX�LVH�G�ú�N�ID\GD�G�]H\LQGH�

RODQODUD�\�NVHN�į¶ODU�YHULOLU��<DQL�5DZOV¶ÕQ�RUWD\D�NR\GX÷X�UHIDK�DQOD\ÕúÕ�\RNVXOXQ�

��5DZOV��JHOHQHNVHO�UHIDK�LNWLVDGÕ�YH�ID\GDFÕ�DKODNÕQ�GD\DQGÕ÷Õ�ID\GD�NDYUDPÕQÕ�HOHúWLUPHNWHGLU��5DZOV�
ID\GDQÕQ�ELUH\VHO�DYDQWDMODUÕQ�GH÷HUOHQGLULOPHVLQGH�NXOODQÕODQ�WHN�NDYUDP�ROPDVÕQÕ�NDEXO�HWPHPHNWH��
UHIDKoÕOÕ÷Õ�UHGGHWPHNWHGLU��5DZOV�ID\GD�\HULQH�³ELULQFLO�PDOODU´�NDYUDPÕQÕ�RUWD\D�DWPÕúWÕU��%LULQFLO�PDOODU�
NLúLQLQ�DPDoODUÕQD�XODúPDVÕ�LoLQ�JHUHNOL�DUDoODU��KDNODU��|]J�UO�NOHU��RODQDNODU��JHOLU��VHUYHW�YH�NLúLQLQ�NHQGLQH�
VD\JÕVÕQÕQ�VRV\DO�WHPHOOHULQGHQ�ROXúXU�



��

GXUXPXQGDNL�G�]HOPH\H�NDUúÕ�GX\DUOÕGÕU�YH�VRV\DO�UHIDKÕ�HQ�\RNVXO�ELUH\LQ�GXUXPXQD�J|UH�

GH÷HUOHQGLUPHNWHGLU�

%X�\DNODúÕPGD��]HQJLQLQ�UHIDKÕQGD�PH\GDQD�JHOHQ�D]DOPDODU�KLo �GLNNDWH�

DOÕQPDPDNWDGÕU��5DZOV�LoLQ�PXWODN�HúLWOL÷LQ�VD÷ODQPDVÕ�P�KLP�GH÷LOGLU� 5DZOV�LoLQ�|QHPOL�

RODQ�WRSOXPGDNL�HQ�\RNVXO�ELUH\LQ�UHIDKÕGÕU��=HQJLQLQ�GXUXPXQXQ�N|W�OHúPHVLQGH�ND\ÕWVÕ]�

NDOGÕ÷Õ�JLEL�L\LOHúPHVLQGH�GH�ND\ÕWVÕ]GÕU��'HYOHW�]HQJLQ�ELUH\GHQ�DOGÕ÷Õ�YHUJLOHUOH�HOGH�HWWL÷L�

KkVÕODWÕ�IDNLU�ELUH\H�WUDQVIHU�JHOLUL�RODUDN�YHUHELOLU��%|\OH�ELU�GXUXPGD�\RNVXO�ELUH\LQ�

UHIDKÕQGD�ELU�DUWÕú�VD÷ODQÕ\RUVD��JHOLULQ�HúLW�GD÷ÕOÕPÕ�V|]�NRQXVX�ROPDVD�GDKL�VRV\DO�UHIDK�

DUWPÕúWÕU�

�������.ODVLN�YH�<HQL�5HIDK�øNWLVDGÕ

5HIDK�LNWLVDGÕQÕQ�NXUXFXVXQXQ�$�&��3LJRX�ROGX÷X�NDEXO�HGLOLU��3LJRX�����¶WH�\D]GÕ÷Õ�

³5HIDK�øNWLVDGÕ´��7KH�(FRQRPLFV�RI�:HOIDUH��NLWDEÕ\OD�.ODVLN�5HIDK�øNWLVDGÕQÕQ�WHPHOOHULQL�

DWPÕúWÕU��3LJRX¶QXQ�|QF��oDOÕúPDVÕQÕ�L]OH\HQ�5HIDK�øNWLVDGÕ��9LOIUHGR�3DUHWR¶QXQ�

\DNODúÕPÕQÕ�WHPHO�DODUDN�³<HQL�5HIDK�øNWLVDGÕ´�DGÕ�DOWÕQGD�JHOLúLPLQL�V�UG�UP�úW�U�

.ODVLN�UHIDK�HNRO�QGH��JHOLULQ�\HQLGHQ�GD÷ÕOÕPÕ�VRUXQX�ND\QDN�GD÷ÕOÕPÕQGD�HWNLQOLN�

VRUXQX�LOH�ELUOLNWH�HOH�DOÕQÕS�LQFHOHQPHNWHGLU��<HQL�5HIDK�øNWLVDGÕ�LVH��DGDOHW�NULWHULQL��\DQL�

JHOLULQ�\HQLGHQ�GD÷ÕOÕPÕ�VRUXQXQX�|QHPVHPHNVL]LQ�ND\QDN�GD÷ÕOÕPÕQGD�HWNLQOLN�VRUXQXQX�

LOH�LOJLOHQPHNWHGLU��5HIDK�(NRQRPLVL�NDSVDPÕQGD�oDOÕúPDODUÕQÕ�V�UG�UHQ�HNRQRPLVWOHULQ�

oR÷XQOX÷X�3DUHWRFX�<HQL�5HIDK�(NRO��LoLQGH�\HU�DOPDNWDGÕU��dHOHEL���������V�����

��������.ODVLN�5HIDK�øNWLVDGÕ

.ODVLN�5HIDK�(NRQRPLVLQLQ�WHPHOOHULQL�DWDQ�3LJRX��³5HIDK�(NRQRPLVL´�DGOÕ�NLWDEÕQÕ�

%HQWKDP¶ÕQ�ID\GDFÕ�IHOVHIH\L�RUWD\D�DWÕúÕQGDQ�\DNODúÕN�����\ÕO�VRQUD������¶GH�\D\ÕQODPÕúWÕU��

3LJRX�WRSOXPVDO�UHIDKÕQ�ELUH\VHO�ID\GDODUÕQ�WRSODPÕ�ROGX÷XQX�VDYXQDQ�%HQWKDP�GRNWULQLQL�

GHYUDOPÕúWÕU��

*|U�OG�÷��JLEL�NODVLN�UHIDK�HNRQRPLVL��ID\GD\Õ�PXWOXOXN�\D�GD�]HYN�RODUDN�WDQÕPODPÕú�

YH�ID\GDQÕQ�|Oo�OHELOLUOL÷LQL�YDUVD\DQ�NDUGLQDO�ID\GD�WHRULVLQH�GD\DQPÕúWÕU��.DUGLQDO�ID\GD�

WHRULVL��IDUNOÕ�ELUH\OHULQ�ID\GDODUÕQÕQ�WRSODQDELOHFH÷LQL�NDEXO�HWPHNWHGLU �+DUVDQ\L�������

V������ .ODVLN�ID\GDFÕOÕN��ID\GD\Õ�NDUGLQDO�ID\GD�WHRULVLQH�GD\DQGÕUÕUNHQ�ID\GD�DUWÕN�PRGHUQ�

HNRQRPLN�DQDOL]OHUGH�RUGLQDO�ID\GD�WHRULVLQH�GD\DQGÕUÕOPDNWDGÕU�
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3LJRX¶\D�J|UH�GH�³VRV\DO�UHIDK�ELUH\OHULQ�UHIDKODUÕQÕQ�WRSODPÕQGDQ�ROXúXU�YH�ELUH\LQ�

UHIDKÕ�VD÷ODGÕ÷Õ�WDWPLQLQ�WRSODPÕGÕU� 3LJRX¶QXQ�VRV\DO�UHIDK�IRQNVL\RQX�WRSOXPGDNL�W�P�

ELUH\OHULQ�ID\GDODUÕ�WRSODPÕQÕQ�PDNVLPL]H�HGLOPHVLQL�DPDoOD\DQ�ELU�IRQNVL\RQGXU��%XQD�

J|UH�VRV\DO�UHIDK��

nuuuW ��� ............21 ¶GLU� ������

3LJRX��NRQX\X�DQDOLWLN�ELoLPGH�HOH�DODELOPHN�LoLQ�WRSOXPVDO�UHIDKÕ�GR÷UXGDQ�\DGD�

GROD\OÕ�ELoLPGH�HWNLOH\HQ�YH�SDUD�LOH�|Oo�OHELOLU�NRQXODUOD�VÕQÕUODPÕú�YH�EXQD�³HNRQRPLN�

UHIDK´�DGÕQÕ�YHUPLúWLU��3LJRX��������V����� $VOÕQGD�3LJRX¶GD�ID\GD��WDWPLQ�JLEL�NDYUDPODUÕQ��

X]XQOXN��D÷ÕUOÕN�JLEL�|Oo�OHPH\HFH÷LQLQ�IDUNÕQGDGÕU��$QFDN�RQD�J|UH��³HNRQRPLN�UHIDK�D]�

\D�GD�oRN�X\JXODQDELOLUOL÷H�VDKLS�GH÷LOVH��UHIDK�HNRQRPLVLQLQ�GH�ELU�DQODPÕ�\RNWXU´��
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oRN�KDUFDPDODUÕQD ED÷OÕGÕU��gUQH÷LQ�JHOLUL�ELU�\RNVXOD�RUDQOD�\LUPL�NDW�ID]OD�RODQ�ELU�ELUH\LQ�

W�NHWLPL��\DOQÕ]FD�EHú�NDW�ID]OD�RODELOLU��%X�QHGHQOH�JHOLULQ�EHQ]HU�WHUFLKOHUH�VDKLS�J|UHFH�
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%X�GXUXPGD�LVH�ID\GDQÕQ�WRSODP�GLIHUDQVL\HOLQL� qidpidu O¦� �RODUDN�KHVDSOD\DELOLUL]��

7RSODP�ID\GD�GH÷LúLPL��T¶QXQ�IL\DW�G�]H\LQLQ��S��ELU�IRQNVL\RQX�ROGX÷X�YH�O �VDELW�NDEXO�

HGLOGL÷LQGH���WHN�WHN�KHU�TL�PLNWDU�G�]H\LQLQ� 10
ii UU � �DUDOÕ÷Õ�YH� O � L O H � oDUSÕPÕQÕQ�

WRSODPÕGÕU��%X�ID\GD�GH÷LúLPLQL�LIDGH�HGHQ�DODQ�\XNDUÕGDNL�úHNLOGH� 10
ii HEUU �DODQÕGÕU�



��

7HUFLKOHULQ�KRPRWHWLN�ROGX÷X�GXUXPGD�\XNDUÕGD�LIDGH�HGLOPLú�RODQ�DODQODU�UHIDK�

GH÷LúLPOHULQL�LIDGH�HGHQ�JHoHUOL�|Oo�OHUGLU��%X�GXUXPXQ�IDUNÕQD�LON�RODUDN�3DUHWR������

\ÕOÕQGD�YDUPÕúWÕU��3DUHWR�O �NDWVD\ÕVÕQÕQ�VDELW�ROPDVÕQÕQ�RODQDNVÕ]�ROGX÷XQX�EXQXQ�GD�

PDNVLPXP�XODúÕODELOLU�ID\GDQÕQ�IL\DWODUGDQ�ED÷ÕPVÕ]�ROPDVÕ�DQODPÕQD�JHOGL÷LQL�V|\OHPLúWLU��

$QFDN�YH�DQFDN�WHUFLKOHULQ�KRPRWHWLNOL÷L�GXUXPXQGD�EX�DODQODUÕQ�UHIDK�GH÷LúLPOHULQL�LIDGH�

HWWL÷LQL�EHOLUWPLúWLU��'HDWRQ�YH�0XHOOEDXHU��������V������

<DQL�UHIDKWDNL�GH÷LúLPOHULQ�NODVLN�|Oo�POHUL�W�NHWLFL�DUWÕ÷Õ�NDYUDPÕQÕQ�\DUGÕPÕ\OD�

\DSÕODELOLU��5HIDK�GH÷LúLPOHULQLQ�|Oo�P�PHWRWODUÕ�DUDVÕQGD�³W�NHWLFL�DUWÕ÷Õ�\DNODúÕPÕ´�|]HO�

ELU�GXUXP�RODUDN�RUWD\D�oÕNDU��9DULDQ��������V������

7�NHWLFLQLQ�ELU�PDOÕQ�IL\DWÕQGDNL�GH÷LúPH�VRQXFX�HOGH�HWWL÷L�\DUDU�YH\D�X÷UDGÕ÷Õ�ND\ÕS��

EX�\DUDUÕ�ND\EÕ�\DNODúÕN�RODUDN�|OoHQ�W�NHWLFL�ID]ODVÕ�NDYUDPÕ�NXOODQÕOPDGDQ�GD�|Oo�OHELOLU��

%X�\DNODúÕPODUGDQ�ELULQFLVL��IL\DW�GH÷LúLNOL÷LQLQ�\RO�DoWÕ÷Õ�\RO�DoWÕ÷Õ�\DUDUÕ�YH\D�ND\EÕ�WHODIL�

HWPHN�LoLQ�W�NHWLFLQLQ�QRPLQDO�JHOLULQGH�QH�NDGDU�GH÷LúLNOLN�\DSPDN�JHUHNWL÷LQL�|OoPHNWLU��

%X�\DNODúÕP�JHOLUGH�IL\DW�WHODIL�HGLFL�GH÷LúLNOLN��SULFH�FRPSHQVDWLQJ�YDULDWLRQ�LQ�LQFRPH��

RODUDN�QLWHOHQGLULOLU��+LFNV��������WHODIL�HGLFL�GH÷LúLNOL÷L��&9�&RPSHQVDWHG�9DULDWLRQ���

W�NHWLFLQLQ�IL\DW�GH÷LúLPL�VRQUDVÕ��HQ�D]�|QFHNL�GXUXPX�NDGDU�L\L�ROPDVÕ�LoLQ�WHODIL�HWPHVL

JHUHNHQ�PLNWDU�RODUDN�WDQÕPODU �'HDWRQ�YH�0XHOOEDXHU��������V������

),(),( 0010 pucpucCV � ������

$OWHUQDWLI�RODUDN�&9��GROD\OÕ�ID\GD�IRQNVL\RQX�NXOODQÕODUDN�|UW�N�RODUDN�úX�úHNLOGH�GH�

WDQÕPODQDELOLU�

),(),( 0010 pxpCVxCV \\  � ������

�������YH��������QROX�GHQNOHPOHU�D\QÕ�úH\L�LIDGH�HWPHNWHGLU�

7�NHWLFLQLQ�ELU�PDOÕQ�IL\DWÕQGDNL�GH÷LúPHGHQ�HOGH�HWWL÷L�\DUDUÕ�YH\D�X÷UDGÕ÷Õ�ND\EÕ�

W�NHWLFL�ID]ODVÕ�NDYUDPÕQÕ�NXOODQPDGDQ�|OoPHN�LoLQ�L]OHQHELOHFHN�LNLQFL�\DNODúÕP�JHOLUGH�

HúGH÷HU�GH÷LúLNOLN��(TXLYDOHQW�9DULDWLRQ�LQ�LQFRPH��GL\H�QLWHOHQGLULOHQ�\DNODúÕPGÕU��%X�

DOWHUQDWLI�\DNODúÕPGD�ELU�PDOÕQ�IL\DWÕ�GH÷LúWLNWHQ�VRQUD�EX�GH÷LúLNOL÷LQ�HWNLVLQL�WHODIL�HWPHN

LoLQ�W�NHWLFLQLQ�JHOLULQGH�DFDED�QH�NDGDU�GH÷LúLNOLN�\DSPDN�JHUHNLU�VRUXVX�VRUXOPD]��EX�

VRUX�\HULQH�IL\DW�GH÷LúLPL�VRQUDVÕ�DFDED�JHOLULQGH�QH�NDGDU�GH÷LúLNOLN�\DSPD\D�UD]ÕGÕU��QH�



��

NDGDU�|GHPH\H�KD]ÕUGÕU��VRUXVX�VRUXOXU��hQVDO��������V������ <DQL�(úGH÷HU�'H÷LúLNOLN��(9�

(TXLYDOHQW�9DULDWLRQ���W�NHWLFLQLQ�PDO�IL\DWÕQÕQ� 0p �µGDQ� 1p ¶H�DUWPDVÕQGDQ�HWNLOHQPHPHVL�

LoLQ� 1x �E�WoH�VHYL\HVLQGH�|GHPH\H�KD]ÕUODQGÕ÷Õ��UD]Õ�ROGX÷X��HQ�\�NVHN�PLNWDUÕ�J|VWHULU�

),(),( 0,111 pucpucEV � ������

(9�YH�&9�D\QÕ�]DPDQGD�UHIDK�GH÷LúLPOHULQLQ�ELU�|Oo�V��RODUDN�NXOODQÕODELOLU��gUQH÷LQ�

0p � I L\DWÕ �UHIHUDQV�I L\DW �RODUDN�HOH �DO ÕQGÕ÷ÕQGD�SDUD�PHWULN�ID\GD�GH÷LúLPL�

),(),( 0,001 pucpuc � ROXU�� % X Q D � J | U H � xpucpuc   ),(),( 1100 � R OGX÷XQGDQ �

EVpucpuc � � ),(),( 1101 � R O X U � � $ \ Q Õ � ú H N L O G H � V D E L W � [ � D O W Õ Q G D �

CVpucpuc � � ),(),( 1,011 ¶GLU��%|\OH�ELU�GXUXPXQ�JHUoHNOHúPLú�ROGX÷X�J|]OHQGL÷LQGH�YH�

H÷HU�SR]LWLI�WHODIL�HGLFL�YH\D�SR]LWLI�HúGH÷HU�GH÷LúLPOHUH�J|UH�\RUXP�\DSPD�LKWL\DFÕ�

GX\XOXUVD�GH÷LúLPGHQ�VRQUDNL�UHIDK�G�]H\LQLQ�LON�GXUXPGDQ�GDKD�G�ú�N�ROGX÷X�NHVLQOLNOH�

V|\OHQHELOLU�

0DOL\HW�IRQNVL\RQXQD�YH�ID\GD�WHPHOOL�WDOHS�IRQNVL\RQODUÕQD�LOLúNLQ�WDP�ELU�ELOJLQLQ�

ROPDVÕ�GXUXPXQGD�&9�YH�(9�UDKDWOÕNOD�KHVDSODQDELOLU��3DDVFKH�YH�/DVSH\UHV�IL\DW�

HQGHNVOHULQLQ��JHUoHN�IL\DW�HQGHNVOHULQLQ�ELULQFL�GHUHFH�\DNÕQVDPDODUÕ�JLEL�HOH�DOÕQGÕ÷Õ�

GXUXPGD�ROGX÷X�JLEL�SDUDOHO�IRUP�ODV\RQODU�EXUDGD�GD�EXOXQPDNWDGÕU�� ),( 10 puc ¶L�

),( 00 puc �HWUDIÕQGD�YH� ),( 01 puc ¶Õ� ),( 11 puc �HWUDIÕQGD�JHQLúOHWLUVHN��úX�GXUXPX�HOGH�HGHUL]��

�'HDWRQ�YH�0XHOOEDXHU������� V���������

)( 010 ppqCV �x| ������ )( 011 ppqEV �x| ������



��

*UDILNVHO�*|VWHULP

ùHNLO������7HODIL�(GLFL�YH�(úGH÷HU�'H÷LúLPOHU
.D\QDN��'HDWRQ�YH�0XHOOEDXHU��������V����

%X�IRUP�ODV\RQODU�WHN�ELU�IL\DW�GH÷LúLPL�LoLQ�\XNDUÕGDNL�úHNLOGH�J|VWHULOPLúWLU��%DúODQJÕo�

GXUXPXQGD�W�NHWLFL� 0
ip �IL\DWÕQGDQ� 0

iq �PLNWDU�PDO�VDWÕQ�DOPÕú�YH�(�QRNWDVÕQGD�GHQJH\H�

JHOPLúWLU��(�QRNWDVÕQGD�WRSODP�KDUFDPD�PLNWDUÕ� 0x ¶GÕU��)L\DWODUÕQ� 0
ip �G�]H\LQGHQ� 1

ip

G�]H\LQH�oÕNWÕ÷Õ�YDUVD\ÕOGÕ÷ÕQGD�W�NHWLFL�UHIDKÕQGDNL�G�ú�ú�KHVDSODQDELOLU��&9���($�YH�-%�

GR÷UXODUÕ�DUDVÕQGD�YH�+LFNVLDQ�7DOHS�(÷ULVLQLQ� ),( 0 puhi �DOWÕQGD�NDODQ�(-%$�DODQÕ�LOH�

J|VWHULOPLúWLU��'HQNOHP�������¶GHNL�\DNÕQVDPDQÕQ�LIDGH�HGLOGL÷L�DODQ�LVH�()%$�ROXS��EX�

DODQ�(-%$¶GDQ�GDKD�E�\�NW�U�\DQL�&9¶\L�DúPÕúWÕU��(9�LVH� 1u �UHIHUDQV�ID\GD�VHYL\HVLQH�

ED÷OÕGÕU���NL�EX�úHNLOVHO�J|VWHULPGH� 0u ¶ÕQ�DOWÕQGD�EXOXQPDNWDGÕU��<DQL�+LFNVLDQ�WDOHS�

H÷ULVLQLQ� ),( 1 puhi �DOWÕQGD�.$�YH�+%�GR÷UXODUÕ�DUDVÕQGD�NDODQ�.+%$�DODQÕ�LOH�

J|VWHULOPLúWLU��'HQNOHP�������¶GHNL�\DNÕQVDPDQÕQ�LIDGH�HGLOGL÷L�DODQ�LVH�$%+*¶GLU�

7�NHWLFL�DUWÕ÷Õ�PHWRGX�NDUGLQDO�ID\GD�YH�SDUDQÕQ�PDUMLQDO�ID\GDVÕQÕQ�VDELW�ROGX÷X�

J|U�ú�QH�GD\DQÕU��%X�WHULPOHU�QHRNODVLN�RUGLQDOLVWOHU�WDUDIÕQGDQ�NDEXO�J|UPHPLúWLU�YH�

ip

�������������%���������+���������������-�����������������)
1
ip

0
ip ��������$���������

������������������������*�����������.���������������(�������������������������
),( 0 pxg i

),( 0 puhi

),( 1 puhi

������������������� 1
iq 0

iq iq



��

W�NHWLFL�DUWÕ÷Õ�GÕúÕQGD�-�5�+LFNV�WDUDIÕQGDQ������\ÕOÕQGD�DOWHUQDWLI�UHIDK�|Oo�P�PHWRWODUÕ�

JHOLúWLULOPLúWLU��:LQFK��������V������

7HODIL�3UHQVLEL��7DQ]LP�øONHVL�

�3DUHWR�RSWLPXPXQD�J|UH�VRV\DO�UHIDK�DUWÕúÕ��ELU�ELUH\LQ�UHIDKÕ�DUWDUNHQ�GL÷HU�ELUH\OHULQ�

KLoELULQLQ�UHIDKÕQÕQ�N|W�OHúPHGL÷LQL�LIDGH�HGHU��%XQXQOD�ELUOLNWH�JHUoHNOHúWLULOHQ�NDPX�

SROLWLNDODUÕQÕQ�oR÷X��ED]Õ�ELUH\OHULQ�GXUXPODUÕQÕ�L\LOHúWLULUNHQ�GL÷HU�ED]Õ�ELUH\OHULQ�

GXUXPXQX�N|W�OHúWLUHELOLU��%X�GXUXPGD�NDPX�SROLWLNDODUÕQÕQ�VRV\DO�UHIDKWD�DUWÕúD�\RO�DoÕS�

DoPDGÕ÷ÕQÕ�GH÷HUOHQGLUPHN�LoLQ�ELU�UHIDK�NULWHULQH�JHUHN�YDUGÕU��%X�NRQXGD�WD]PLQ�LONHVLQL�

LoHUHQ�³3DUHWR�L\LOHúWLUPH´�NULWHULQH�EDúYXUXOPDNWDGÕU��dHOHEL��������V������3DUHWR�

L\LOHúWLUPH��\HQL�ELU�ND\QDN�WDKVLVL�LOH�ELU�NLPVHQLQ�GXUXPXQX�N|W�OHúWLUPHNVL]LQ�GL÷HULQLQ�

GXUXPXQXQ�L\LOHúWLULOPHVLQL�LIDGH�HGHU��.DOGRU�YH�+LFNV¶LQ�WHODIL�WHVWL�3DUHWR�L\LOHúWLUPH�LoLQ�

X\JXODQDELOLU�

7HODIL�SUHQVLEL�LON�NH]�1LFKRODV�.DOGRU�WDUDIÕQGDQ������\ÕOÕQGD�\D]GÕ÷Õ�³:HOIDUH�

3URSRVLWLRQV�RI�(FRQRPLFV�DQG�,QWHUSHUVRQDO�&RPSDULVLRQV�RI�8WLOLW\´ PDNDOHVL�LOH�RUWD\D�

DWÕOPÕúWÕU��'DKD�VRQUD�-�5�+LFNV¶LQ�EX�|Oo�W��GHVWHNOHPHVL�LOH�EX�SUHQVLS�.DOGRU�+LFNV�

WD]PLQ�|Oo�W��\D�GD�WHVWL�DGÕQÕ�DOPÕúWÕU��

.D]DQDQODUÕQ�\DQÕQGD�ND\EHGHQOHULQGH�ROGX÷X�NDPX�SROLWLND�GH÷LúLNOLNOHULQLQ�VRV\DO�

UHIDK�DUWÕúÕQD�QHGHQ�ROXS�ROPDGÕ÷ÕQÕ�|OoHELOPHN�LoLQ�WHODIL�SUHQVLEL�NXOODQÕOÕU��+HUKDQJL�ELU�

SROLWLND�X\JXODPDVÕ�VRQXFX�WRSODP�UHHO�JHOLU�DUWÕ\RUVD�ND]DQDQODU�NHQGLOHULQL�ND]DQoOÕ�

ROPD\D�GHYDP�HGHFHN�úHNLOGH�ND\EHGHQOHULQ�]DUDUODUÕQÕ�WHODIL�HGHELOLUOHU��%X�úHNLOGH�\DSÕODQ�

WHODIL\H�³7D]PLQ�\D�GD�WHODIL�LONHVL��SUHQVLEL�´�GHQLU��:LQFK��������V������

%X�|Oo�WH�J|UH��X\JXODPD\D�NRQXODFDN�ELU�SROLWLND�VRQXFX�ND]DQoOÕ�RODQODUGDQ�GH÷LúLPLQ�

JHUoHNOHúPHVL��ND\EHGHQOHUGHQ�LVH�GH÷LúLPLQ�JHUoHNOHúPHPHVL LoLQ�|GHPH\H�UD]Õ�ROGXNODUÕ�

SDUDVDO�EHGHOL�EHOLUWPHOHUL�LVWHQHELOLU��.D]DQDQODUÕQ�|GHPH\H�UD]Õ�RODFDNODUÕ�WRSODP�SDUDVDO�

GH÷HU�ND\EHGHQOHULQNLQGHQ�E�\�N�ROGX÷X�V�UHFH��GH÷LúLNOLN�WRSOXPVDO�UHIDKWD�ELU�

L\LOHúPH\L�\DQVÕWDFDNWÕU��%XQXQ�QHGHQL��E|\OH�ELU�GXUXPGD�ND]DQDQODUÕQ�ND\EHGHQOHULQ�

]DUDUODUÕQÕ�WD]PLQ�HWWLNWHQ�VRQUD�ELOH��QHW�ND]DQo�HOGH�HGHFHN�ROPDODUÕGÕU��'ROD\ÕVÕ\OD�

.DOGRU�+LFNV�WD]PLQ�|Oo�W��GH÷LúLPGHQ�\DUDU�VD÷OD\DQODU�D\QÕ�GH÷LúLPGHQ�ROXPVX]�\|QGH�

HWNLOHQHQOHULQ�]DUDUODUÕQÕ�WD]PLQ�HWWLNWHQ�VRQUD�ELOH�QHW�ND]DQo�VD÷OD\DELOL\RUODUVD�GH÷LúLPLQ�

WRSOXPVDO�UHIDKÕ�DUWWÕUÕFÕ�RODFD÷ÕQÕ�EHOLUWLU��%DúR÷OX�YG���������V����������



��

����������6RV\DO�5HIDK�)RQNVL\RQX

6RV\DO�5HIDK�)RQNVL\RQX�UHIDK�LNWLVDGÕ�LoLQ�oRN�|QHPOL�ELU�NDYUDPGÕU� øNWLVDW�

SROLWLNDODUÕQD�\|Q�oL]HELOPHN�YH�EX�SROLWLNDODUÕ�GR÷UX�GH÷HUOHQGLUHELOPHN�LoLQ�VRV\DO�UHIDK�

IRQNVL\RQXQD�JHUHNVLQLP�YDUGÕU��6RV\DO�5HIDK�)RQNVL\RQX�ELU�WRSOXPXQ�KHGHIOHULQLQ�JHQHO�

DQDOL]L�\D�GD�VRV\DO�SROLWLNDQÕQ�DPDFÕQÕ�EHOLUOH\HQ�ELU�NDYUDP�RODUDN�HOH�DOÕQPDNWDGÕU��

6RV\DO�5HIDK�)RQNVL\RQX�NDYUDPÕ�WDUWÕúÕODQ�úH\�ELU�ELUH\LQ�UHIDKÕQGDQ�oRN�WRSOXPXQ�

UHIDKÕGÕU��1DWK�������V�����

%LUH\VHO�UHIDK�IRQNVL\RQODUÕQD�GD\DQDUDN�WRSOXP�LoLQ�ELU�\RUXP�\DSPDQÕQ�\DQL�VRV\DO�

�WRSOXPVDO��ELU�UHIDK�IRQNVL\RQX�ROXúWXUPDQÕQ�P�PN�Q�ROXS�ROPDGÕ÷ÕQÕ�LON�NH]�$EUDKDP�

%HUJVRQ������\ÕOÕQGD�DUDúWÕUPÕúWÕU��³$�5HIRUPXODWLRQ�RI�&HUWDLQ�$VSHFWV�RI�:HOIDUH�

(FRQRPLFV´�DGOÕ�PDNDOHVLQGH�EX�NRQXQXQ�RODELOHFH÷LQH�LOLúNLQ�J|U�úOHULQH�\HU�YHUPLúWLU��

%HUJVRQ���UHWLP�IRQNVL\RQODUÕQÕQ�YH�ELUH\OHULQ�IDUNVÕ]OÕN�H÷ULOHULQLQ�ELOLQPHVL�GXUXPXQGD�

6RV\DO�5HIDK�)RQNVL\RQXQXQ�EHOLUOHQPHVLQLQ�P�PN�Q�ROGX÷XQX�V|\OHPLúWLU��%HUJVRQ��

������V�������'ROD\ÕVÕ\OD�VRV\DO�UHIDK�IRQNVL\RQXQXQ�WHPHO�DQDOL]�ELULPL�RODUDN�ELUH\L�

DOGÕ÷ÕQÕ�YH��WRSOXPVDO�UHIDKÕQ�ELUH\FL�GH÷HU�\DUJÕODUÕQÕ�LoHUPHVL�JHUHNWL÷LQL�EHOLUWPHNWHGLU��

6RV\DO�5HIDK�)RQNVL\RQX��ELUH\VHO�WHUFLKOHUGHQ�VRV\DO�WHUFLKOHUH�XODúPD\Õ�WHPHO�DODQ�GH÷HU�

\DUJÕODUÕ�WDNÕPÕGÕU��+DVDQ��������V�������

³%LUH\VHO�ID\GD�YH�UHIDK�NDUúÕODúWÕUPDODUÕ�EHOOL�GH÷HU�\DUJÕODUÕQD�EDúYXUXOPDNVÕ]ÕQ�

\DSÕOPD]��%HUJVRQ��6DPXHOVRQ��7LWQHU�JLEL�LNWLVDWoÕODU�5HIDK�øNWLVDGÕQÕQ�QRUPDWLI�ELU�

oDOÕúPD�DODQÕ�ROGX÷XQX�NDEXO�HWPHNWHGLUOHU��%LOL\RUX]�NL��<HQL�5HIDK�7HRULVL�³SR]LWLI´�

DQDOL]�YH�³QRUPDWLI´�GH÷HU�\DUJÕODUÕQÕ�ELUELULQGHQ�NHVLQ�RODUDN�D\UÕ�WXWPD\D��EXQX�

EDúDUDELOPHN�LoLQ�GH��WRSOXPVDO�UHIDKÕQ�LNL�|QHPOL�XQVXUX�RODQ�³HWNLQOLN´�YH�³DGDOHWL´�

ELUELULQGHQ�D\UÕ�HOH�DODUDN�KHP��UHWLP�KHP�GH�GH÷LúLPGH�HWNLQOL÷L�ELUOLNWH�JHUoHNOHúWLUHQ�

³JHQHO�RSWLPXP´�NRúXOODUÕQÕ�DUDúWÕUPÕúWÕU��$EUDKDP�%HUJVRQ¶D�J|UH�LVH��SR]LWLI�\DNODúÕPÕ�

QRUPDWLI�\DNODúÕPGDQ�YH�HWNLQOLN�LOH�LOJLOL�NRQXODUÕ�DGDOHW�NDYUDPÕQGDQ�D\ÕUPD\D�oDOÕúPDN�

ERúXQD�ELU�oDED\GÕ��d�QN��EXQODUÕQ�ELUELULQGHQ�D\UÕOPDVÕ�RODQDNVÕ]GÕ��%X�QHGHQOH�QRUPDWLI�

VRUXQODUÕ�DoÕNoD�UHIDK�NXUDPÕQÕQ�LoLQH�DOPDN�JHUHNL\RUGX��%XQXQ�LoLQGH�WRSOXPXQ�

WHUFLKOHULQL�RUGLQDO�ELoLPGH�\DQVÕWDFDN�ELU�³WRSOXPVDO�UHIDK�IRQNVL\RQX´�ROXúWXUXOPDVÕ�

\ROXQD�JLGLOPHOL\GL��'DKD�VRQUD�3�$��6DPXHOVRQ�WDUDIÕQGDQ�GD�GHVWHNOHQHQ�EX�\DNODúÕP�

³%HUJVRQ�6DPXHOVRQ�WLSL´�VRV\DO�UHIDK�IRQNVL\RQX�RODUDN�DGODQGÕUÕOPDNWDGÕU´��+DVDQ��

������V�����%DúR÷OX�YG���������V�������%HUJVRQ�6DPXHOVRQ�VRV\DO�UHIDK�IRQNVL\RQXQXQ�

WHPHOGH�3DUHWR�\DNODúÕPÕQGDQ�D\UÕOPDGÕ÷Õ�EHOLUWLOPHNWHGLU��%HUJVRQ�6DPXHOVRQ�VRV\DO�
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UHIDK�IRQNVL\RQX��UHIDK�LNWLVDGÕQGD�NXOODQÕODQ�WHPHO�DQDOL]�DUDFÕ�ROPXú�YH�3DUHWR�

\DNODúÕPÕQD�X\XP�VD÷ODPÕúWÕU�

%|\OHFH�VRV\DO�UHIDK�IRQNVL\RQX�� iU � � i ��ELUH\LQ�JHOLU�G�]H\LQH�ED÷OÕ�ID\GDVÕQÕ�

J|VWHUPHN��]HUH�DúD÷ÕGDNL�JLEL�WDQÕPODQDELOLU�

))(....,),........(),(( 2211 nn yuyuyuWW  ������

øU ¶OHUGHQ�KHUKDQJL�ELUL�X\JXODQDQ�LNWLVDGL�YH\D�VRV\DO�ELU�SROLWLND�VRQXFX�DUWDUVD��GL÷HU�

úH\OHU�VDELWNHQ��VRV\DO�UHIDKÕQ�\DQL�W ¶QLQ�\�NVHOGL÷L�YDUVD\ÕOPDNWDGÕU��<DQL�VRV\DO�UHIDKÕQ�

DQFDN�YH�DQFDN� iW ¶QLQ�\D�GD� øU ¶QLQ�ED]Õ� i ¶OHU�LoLQ�DUWÕS��KLoELU� i �LoLQ�D]DOPDGÕ÷ÕQGD�

DUWDFD÷Õ�NDEXO�HGLOLU��5RVHQ�������V��������5HIDK�ED]Õ�ELUH\OHU�LoLQ�DUWDU�YH�ED]ÕODUÕ�LoLQ�

D]DOÕUVD��VRV\DO�UHIDKWDNL�GH÷LúPH�LúDUHW�YH�E�\�NO�N�RODUDN�WDQÕPODQDPDPDNWDGÕU�

�����������6RV\DO�6HoLP�7HRULVL

$�%HUJVRQ������\ÕOÕQGD�\D]GÕ÷Õ�PDNDOHGH�ELUH\VHO�WHUFLKOHUGHQ�VRV\DO�WHUFLKOHUL�

oÕNDUPDN�LoLQ�ELU�NXUDO�JHOLúWLUPH\H�oDOÕúPÕúWÕU��%X�\DNODúÕP�.�-�$UURZ�WDUDIÕQGDQ�

JHOLúWLULOPLúWLU�

³%LUH\OHU�SL\DVDGD�WHUFLKOHULQL�IL\DW�PHNDQL]PDVÕ�LoLQGH�DoÕNODU��%LUH\�R�PDOÕQ�SL\DVD�

IL\DWÕQD�J|UH�R�PDOÕ�VDWÕQ�DOPD�YH\D�DOPDPD�DUDVÕQGD�ELU�NDUDU�YHUHUHN�ELUH\VHO�WHUFLKLQL�

EHOLUWPLú�ROXU��6DWÕQ�DOPD�NDUDUÕ��ELUH\LQ�R�PDOD�YHUPLú�ROGX÷X�ID\GD�GH÷HULQL�J|VWHULU��

%|\OHFH�R�PDOÕQ�PDOL\HWLQLQ�ELUH\�WDUDIÕQGDQ�NDUúÕODQPDVÕ�GD�VD÷ODQÕU��d�QN���SL\DVD�

PHNDQL]PDVÕQGD��|GHPH\HQLQ�ID\GDODQDPDPDVÕ�LONHVL�JHoHUOLGLU��.DPX�NHVLPLQFH��UHWLOHQ�

PDO�YH�KL]PHWOHULQ�QH�PLNWDU��UHWLOHFH÷L�YH�PDOL\HWLQLQ�QDVÕO�NDUúÕODQDFD÷Õ�LOH�LOJLOL�NDUDU�LVH�

VL\DVDO�PHNDQL]PD�\ROX\OD�EHOLUOHQLU��%X�PDOODU�LOH�LOJLOL�RODUDN�ELUH\OHULQ�WHUFLKOHULQL�

DoÕNODPDODUÕQÕ�VD÷OD\DFDN�IL\DW�EHQ]HUL�ELU�PHNDQL]PD�\RNWXU��9HUJL�SL\DVDGD�WHUFLKOHULQ�

DoÕNODQPDVÕQGD�\RO�J|VWHULFL�RODQ�KL]PHWOHUGHQ�ID\GDODQPDQÕQ�ELU�|Q�NRúXOX�RODUDN�

DOÕQPD]��9HUJL�|GHPH\HQOHUGH�EX�PDOODUGDQ�ID\GD�VD÷ODUODU��'L÷HU�ELU�GH\LúOH��NDPX�

NHVLPLQGH�|GHPH\HQLQ�ID\GDODQDPDPDVÕ�LONHVL�X\JXODQDPDPDNWDGÕU��'ROD\ÕVÕ\OD��

YHUJLOHPHQLQ�ID\GD�LONHVLQH�J|UH�ROPDPDVÕ��NDPX�NHVLPL��UHWLFLOHULQH�KDQJL�PDOODUÕQ�QH�

PLNWDU��UHWLOHFH÷L�NRQXVXQGD�ELUH\OHULQ�WHUFLKOHULQL�|÷UHQHELOPH�RODQD÷Õ�YHUPHPHNWHGLU��%X�

QHGHQOH��ELUH\OHULQ�NDPXVDO�PDO�YH�KL]PHWOHUOH�LOJLOL�WHUFLKOHULQLQ�VL\DVDO�PHNDQL]PD�LoLQGH�

|÷UHQLOPHVL�JHUHNPHNWHGLU��*�Q�P�]�GHPRNUDWLN�VL\DVDO�VLVWHPOHULQGH��NDPXVDO�NDUDUODU�
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WRSOXPGDNL�ELUH\OHULQ�WHUFLKOHULQH�GD\DQPDNWDGÕU��$\UÕ�ELUH\VHO�WHUFLKOHULQ�RUWDN�ELU�WHUFLKH�

G|Q�úHELOPHVL�LoLQ�GH�R\ODPD�NXUDOODUÕQD�EDúYXUXOPDOÕGÕU´���dHOHEL��������V���������

6RV\DO�UHIDK�IRQNVL\RQX�\DNODúÕPÕQÕ�ELUH\FL�YDUVD\ÕPD�YH�RUGLQDO�WHUFLK�VÕUDODPDVÕQD�

GD\DQGÕUDQ�$UURZ�|QFHOLNOH�ELU�R\ODPD�NXUDOÕQÕQ�DKODNL�DoÕGDQ�NDEXO�HGLOHELOLU�ROPDVÕ�LoLQ�

WDúÕPDVÕ�JHUHNHQ�PLQLPXP�NRúXOODUÕQ�QHOHU�ROGX÷X�DUDúWÕUPÕúWÕU��$UURZ��������V���±�����

$UURZ¶D�J|UH�VRV\DO�UHIDK�IRQNVL\RQXQD�GD\DQDN�ROXúWXUDFDN�GH÷HUOHU�VLVWHPLQLQ��RQX�

ROXúWXUDQ�ELUH\OHULQ�oR÷XQOX÷XQXQ�GH÷HUOHUL�ROPDVÕ�JHUHNOLGLU��%XQXQ�JHUoHNOHúPHVL�LoLQ�

LVH�ED]Õ�NULWHUOHU�YDUGÕU��$UURZ��������V������-DFNVRQ�YH�%URZQ��������V�����

��.ULWHU��6RV\DO�WHUFLKOHU�ELUH\VHO�WHUFLKOHUH�GD\DQPDOÕGÕU��+HUKDQJL�ELU�ELUH\VHO�WHUFLKOHU�

N�PHVL�YHUL�LNHQ��ELUH\VHO�WHUFLKOHUGH�ROGX÷X�JLEL�VRV\DO�VHoLPLQ�NXUDOÕ�WDP��\DQVÕWÕFÕ�YH�

JHoLúOL� ROPDOÕGÕU� �2UWDN�5DV\RQHOOLN�

��.ULWHU��7RSOXPXQ�DOWHUQDWLI�VHoHQHNOHU��]HULQGHQ�\DSWÕ÷Õ�VRV\DO�VHoLP�VDGHFH�

ELUH\OHULQ�EX�DOWHUQDWLIOHUL�VÕUDODPDVÕQD�ED÷OÕGÕU���øOJLVL]�DOWHUQDWLIOHUGHQ�ED÷ÕPVÕ]OÕN�

��.ULWHU� .XUDO�ELUH\VHO�WHUFLKOHUH�NDUúÕ�GX\DUOÕ�ROPDOÕ��ELUH\VHO�VÕUDODPDODUÕQ�W�P�QGH�

YH\D�ELU�NÕVPÕQGD�RUWD\D�oÕNDQ�GH÷LúLNOLNOHUL�VRV\DO�UHIDK�IRQNVL\RQX�SR]LWLI�ELoLPGH�

ND\GHWPHOLGLU��(÷HU�WRSOXPGD�KHU�ELUH\VHO�VHoLP�[¶LQ�\¶\H�WHUFLK�HGLOPHVL�\|Q�QGH�LVH�[��

\¶\H�WHUFLK�HGLOPHOLGLU��(÷HU�WRSOXPGDNL�KHUNHV�[�YH�\�DUDVÕQGD�ND\ÕWVÕ]�LNHQ�ELU�YH\D�ELUNDo�

NLúL�[¶L�\¶\H�WHUFLK�HGL\RUVD��EX�GXUXP�WRSOXPVDO�VÕUDODPDGD�[��\¶\H�WHUFLK�HGLOGL�ELoLPLQGH�

J|VWHULOPHOLGLU��%LUH\VHO�WHUFLKOHUH�GX\DUOÕOÕN���3DUHWR�LONHVLQLQ�NDEXO���

��.ULWHU� 6RV\DO�5HIDK�)RQNVL\RQX�WHN�ELU�ELUH\LQ�VHoLPLQL�\DQVÕWPDPDOÕGÕU��<DQL�VRV\DO�

WHUFLKOHU�EHOOL�ELU�úDKVÕQ�WHUFLKOHULQL�WHPVLO�HWPHPHOLGLU����'LNWDW|UO�÷�Q�2OPDPDVÕ���

���.ULWHU� %LUH\OHU�YDU�RODQ�DOWHUQDWLIOHU�DUDVÕQGDQ�VHoPH�|]J�UO�÷�QH�VDKLS�ROPDOÕGÕUODU��

6RV\DO�5HIDK�)RQNVL\RQX�ELUH\OHUH�WRSOXP�WDUDIÕQGDQ�GD\DWÕOPDPDOÕGÕU���

��6L\DVDO�VLVWHPLQ�GLNWDW|UO�N�ROGX÷X��ONHOHUGH��IDUNOÕ�ELUH\�WHUFLKOHULQL�|÷UHQPH�YH�\RUXODPD�YH\D�RQODU�DGÕQD�
NDUDU�YHUPH�KDN�YH�J|UHYL�GLNWDW|UH�DLWWLU��7RSOXP�LoLQ�KDQJL�PDO�YH�KL]PHWOHULQ�QH�PLNWDUGD��UHWLOHFH÷LQH��
YHUJLOHULQ�ELUH\OHU�DUDVÕQGD�QDVÕO�GD÷ÕWÕODFD÷ÕQD�EDúWDNL�NLúL�\DGD�NLúLOHU�NDUDU�YHULU��%LU�EDúND�GH\LúOH�ELU�
WRSOXPGD�EHOOL�ELU�ELUH\LQ�WHUFLK�VÕUDODPDVÕ��VRV\DO�WHUFLK�VÕUDODPDVÕ�RODUDN�NDEXO�HGLOL\RUVD�GLNWDW|UO�N�YDUGÕU�
�$NDOÕQ��������V�����dHOHEL��������V�����
��+HU�ELU�DOWHUQDWLI�VRV\DO�GXUXP�oLIWLQGHQ�\D�GD�VRV\DO�GXUXPODUGDQ�ELULVL�GL÷HULQH�WHUFLK�HGLOLU�\DQL�LNLVL�
DUDVÕQGDNL�LOLúNL�ND\ÕWVÕ]OÕNVD�EX�WDPOÕN�|]HOOL÷LQH�WHNDE�O�HGHU��*HoLúOLOLN�LVH�H÷HU�[��\¶\H�YH�\¶GH�]¶\H�WHUFLK�
HGLOL\RUVD��[��]¶\H�WHUFLK�HGLOL\RU�GHPHNWLU��-DFNVRQ�YH�%URZQ��������V�����
���'LNWDW|UO�NWH��GLNWDW|U�Q�ELUH\VHO�WHUFLK�VÕUDODPDVÕ�VRV\DO�WHUFLKL�\DQVÕWÕU�
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$UURZ�WHRUHPL��DVOÕQGD�WXWDUOÕ�ELU�VRV\DO�NDUDU�DOPD�NXUDOÕQÕQ�EXOXQPDGÕ÷ÕQÕ�LVSDW�HWPH]��

6DGHFH�WRSOXPXQ�E|\OH�ELU�WXWDUOÕ�VRV\DO�NDUDU�DOPD�NXUDOÕQÕQ�EXOXQGX÷XQX�JDUDQWL�HWPH]��

=LUD�ELUH\VHO�WHUFLKOHULQ�EHOOL�ELU�NDOÕSWD�ROPDVÕ�KDOLQGH��KHUKDQJL�ELU�VRUXQ�GR÷PDPDNWDGÕU��

%XQXQ�oRN�DúLNkU�ELU�|UQH÷L�LVH��WRSOXPXQ�oR÷XQOX÷XQXQ�D\QÕ�WHUFLKOHUH�VDKLS�

EXOXQPDVÕGÕU��%XQXQ�ELU�|UQH÷L��PLQLPXP�]RUXQOX�H÷LWLP�\DQL�7�UNL\H¶GHNL���\ÕOOÕN�

H÷LWLPGLU��$NDOÕQ��������V������

6RV\DO�5HIDK�)RQNVL\RQX�ELU�WRSOXPXQ�KHGHIOHULQLQ�JHQHO�WHVSLWL�\D�GD�VRV\DO�SROLWLNDQÕQ

DPDFÕQÕ�EHOLUOH\HQ�ELU�NDYUDP�RODUDN�HOH�DOÕQPDNWDGÕU��5HIDK�)RQNVL\RQXQD�JHWLULOPLú�RODQ�

VRV\DO�HNL��RQXQ�W�P�WRSOXP�WDUDIÕQGDQ�EHQLPVHQLS�NDEXO�HGLOGL÷LQL�J|VWHULU��6RV\DO�5HIDK�

)RQNVL\RQX�NDYUDPÕ�WDUWÕúÕODQ�ROJXQXQ�ELU�ELUH\LQ�UHIDKÕQGDQ�oRN�WRSOXPXQ�UHIDKÕ�

ROGX÷XQX�EHOLUWPHNWHGLU��1DWK��������V������.HQQHWK�$UURZ��PDNDOHVLQGH�ELUH\VHO�

VHoLPOHUGHQ�VRV\DO�VHoLPH�XODúPDQÕQ�RODQD÷ÕQÕ�DUDPÕúWÕU��$QFDN�EX�WHRUHPL�LOH�\XNDUÕGD�

DoÕNODQPÕú�RODQ�EHú�NRúXOX�ELUOLNWH�\HULQH�JHWLUHQ�ELU�VRV\DO�UHIDK�IRQNVL\RQXQXQ�

ROXúWXUXOPDVÕQÕQ�P�PN�Q�ROPDGÕ÷ÕQÕ�NDQÕWODPÕúWÕU��%X�\�]GHQ�EX�WHRUHP�³$UURZ¶XQ�

øPNkQVÕ]OÕN�7HRUHPL´�RODUDN�DGODQGÕUÕOPDNWDGÕU�

3DUHWR¶\X�WDNLS�HGHUHN��WRSOXP�UHIDKÕQÕ�HQoRNODúWÕUDQ�LNWLVDGL�RSWLPXPD�QDVÕO��YH�KDQJL�

úDUWODU�DOWÕQGD�XODúÕODFD÷ÕQÕ�NRQX�HGLQHQ�UHIDK�LNWLVDGÕ��.DOGRU�YH�+LFNV�WDUDIÕQGDQ�

JHOLúWLULOHQ�WHODIL�WHVWOHUL��SUHQVLEL���%HUJVRQ�YH�6DPXHOVRQ¶XQ�VRV\DO�UHIDK�IRQNVL\RQODUÕ�

\DNODúÕPODUÕ�YH�6RV\DO�6HoLP�7HRULVL�LOH�3DUHWRFX�5HIDK�øNWLVDGÕQÕQ�NRQX�DODQÕQÕ�

JHQLúOHWPLúWLU��5HNDEHWoL�SL\DVDQÕQ�LGHDO�LúOH\LúL�VRQXFX�ROXúDQ�RSWLPXP�ND\QDN�GD÷ÕOÕPÕQD�

GD\DOÕ�3DUHWRFX�UHIDK�LNWLVDGÕ��SL\DVDQÕQ�LúOHPHGL÷L�GXUXPODUÕ�GD�LQFHOHPLúWLU��3L\DVD�HNVLN�

UHNDEHW��GÕúVDOOÕNODU��|OoH÷H�J|UH�DUWDQ�JHWLULOHU��NDPX�PDOODUÕ��WHPL]OHQPH\HQ�SL\DVDODU�YH�

HNVLN�ELOJL�V|]�NRQXVX�ROGX÷XQGD�DNVDPDNWDGÕU��%DUU��������V�������3L\DVD�DNVDNOÕNODUÕ�

GHYOHW�P�GDKDOHVLQLQ�ROPD\ÕúÕ�KDOLQGH�HNRQRPLQLQ�HWNLQ�ROPD\ÕúÕQÕ�VRQXoODQGÕUPDNWDGÕU�

%LU�EDúND�GH\LúOH�SL\DVD�HNRQRPLVL�NHQGL�KDOLQH�EÕUDNÕOÕQFD�3DUHWR�(WNLQ�ROPD\DFDNWÕU��

$QFDN�HNRQRPL�3DUHWR�(WNLQ�ROVD�ELOH�GHYOHW�P�GDKDOHVL�LoLQ�LNL�JHUHNoH���YDUGÕU��%LULQFLVL�

���<XNDUÕGD�\D]ÕOPÕú�RODQ���YH���QROX�NRúXOODUÕQ�LNLVL�ELUOLNWH�$UURZ�WDUDIÕQGDQ�³7�NHWLFL�(JHPHQOL÷L´�RODUDN�
DGODQGÕUÕOPDNWDGÕU�
���'HYOHWLQ�HNRQRPL\H�P�GDKDOHVLQLQ�JHUHNoHOHULQGHQ�LONL�\XNDUÕGD�GD�EDKVHGLOPLú�ROGX÷X�JLEL�JHOLULQ�
\HQLGHQ�GD÷ÕOÕPÕGÕU��3DUHWR�HWNLQ�ELU�HNRQRPLGH�GHYOHW�P�GDKDOHVL�LoLQ�LNLQFL�JHUHNoH�NLúLQLQ�NHQGL�oÕNDUÕQÕ�
HQ�L\L�úHNLOGH�G�ú�QPHPHVLQGHQ�ND\QDNODQÕU��7DP�ELOJL\H�VDKLS�ROVDODU�ELOH�W�NHWLFLOHU�N|W��NDUDUODU�DODELOLU��
%LUH\OHULQ�NHQGLOHUL�LoLQ�HQ�L\L�oÕNDUÕQ�QH�ROGX÷XQX�ELOPL\RU�J|U�QHUHN�KDUHNHW�HWWLNOHUL�GXUXPODUGD�GHYOHWLQ�
P�GDKDOH�HWPHVL�JHUHNWL÷LQH�LQDQDQODU�YDUGÕU��%X�KDOOHUGH�JHUHNOL�P�GDKDOH�oHúLGLQLQ�LVH�VDOW�ELOJL�YHUPHNWHQ�
GDKD�J�oO��ROPDVÕ�JHUHNWL÷L�DoÕNWÕU��'HYOHWLQ�ELUH\OHUL�W�NHWPHN�LoLQ�]RUODGÕ÷Õ�WHPHO�H÷LWLP�JLEL�PDOODU�
HUGHPOL�PDOODUGÕU�
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JHOLULQ�\HQLGHQ�GD÷ÕOÕPÕGÕU��(NRQRPLQLQ�3DUHWR�(WNLQ�ROXúX�JHOLU�E|O�ú�P��NRQXVXQGD�

KLoELU�úH\�DQODWPDPDNWDGÕU��5HNDEHW�SL\DVDODUÕ�ED]Õ�NLúLOHULQ�\HWHUVL]�ND\QDNODUOD�\DúDPDN�

]RUXQGD�EÕUDNDQ�oRN�HúLWVL]�ELU�GD÷ÕOÕPD�\RO�DoDELOLU��'HYOHWLQ�HQ�|QHPOL�IDDOL\HWOHULQGHQ�

ELUL�GH�JHOLUL�\HQLGHQ�GD÷ÕWPDNWÕU��%X�GXUXP��EDNPDNOD�\�N�PO��oRFXNODUÕ�RODQ�$LOHOHUH�

<DUGÕP��VD÷OÕN�\DUGÕPODUÕ��JÕGD�NXSRQX�X\JXODPDVÕ�JLEL �VRV\DO �\DUGÕP�YH�UHIDK�

IDDOL\HWOHULQLQ�DoÕNoD�LIDGHVLGLU��6WLJOLW]��������V������
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�����6RV\DO�3ROLWLND�.DYUDPÕ�YH�6RV\DO�3ROLWLNDODUÕ�.RQX�(GLQHQ�$ODQODU

dRN�JHQLú�ELU�EDNÕú�DoÕVÕ�LOH�VRV\DO�SROLWLNDQÕQ�³NÕWD´�YH�³$QJOR�6DNVRQ´�WDQÕPODUÕ�

DUDVÕQGD�D\UÕP�\DSÕODELOLU��øQJLOL]�JHOHQH÷LQGH�VRV\DO�SROLWLND��H÷LWLP��VD÷OÕN��NLúLVHO�VRV\DO�

KL]PHWOHU��VRV\DO�J�YHQOLN�YH�NRQXW�JLEL�VRV\DO�KL]PHWOHULQ�WRSOXFD�VD÷ODQPDVÕ�LOH�

WDQÕPODQPDNWDGÕU��$YUXSD¶QÕQ�GL÷HU��ONHOHULQGH�LVH�³VRV\DO�SROLWLND´�NDYUDPÕ�GDKD�oRN�LúoL�

KDNODUÕQÕ��LúYHUHQOHU��VHQGLNDODU�YH�K�N�PHW�DUDVÕQGDNL�DQODúPD\Õ�LIDGH�HWPHNWHGLU��<DQL�

GDKD�oRN�HPHN�SL\DVDVÕQD�LOLúNLQ�LOLúNLOHUL�NDSVDU��*HQLú�WDQÕPÕ\OD�VRV\DO�SROLWLND��VDGHFH�

LúoLOHUOH�GH÷LO�WRSOXPX�ROXúWXUDQ�W�P�IHUWOHUOH�LOJLOLGLU��6RV\DO�SROLWLND�NDYUDPÕ�LOH�QH\LQ�

WDQÕPODQGÕ÷Õ��ONHGHQ��ONH\H�IDUNOÕOÕN�J|VWHUVH�GH�VRV\DO�SROLWLND�NDYUDPÕQD�GDKLO�RODQ�

XQVXUODU��VRV\DO�NRUXPD��HPHNOLOLN��LúVL]OLN���PDOXOL\HW�GHVWHNOHUL��VRV\DO�EDNÕP��VD÷OÕN��

H÷LWLP��NRQXW��JÕGD�JLEL�NLúLVHO�VRV\DO�KL]PHWOHU��IÕUVDW�HúLWOL÷LQGHQ�\DQD�YH�D\UÕPFÕOÕ÷D�NDUúÕ�

SROLWLNDODU��\RNVXOOX÷X�D]DOWPDN�LoLQ�VRV\DO�GÕúODPD\Õ�|QOHPH\H�\|QHOLN�SROLWLNDODU��KDON�

VD÷OÕ÷Õ� �HPHN�SL\DVDVÕ��oDOÕúPD�NRúXOODUÕ�YH�HQG�VWUL\HO�LOLúNLOHULQ�UHJ�ODV\RQX��DLOH�YH�

oRFXN�SROLWLNDODUÕ�RODUDN�VÕUDODQDELOLU��%X÷UD�YH�.H\GHU��������V����������

6RV\DO�SROLWLND�GHYOHW�P�GDKDOHVLQL�NDSVDU� �6RV\DO�SROLWLND�HNRQRPLN�IDDOL\HWOHULQ�YH�

JHOLU�GD÷ÕOÕPÕQÕQ�HWNLQOLN�YH�HúLWOLN�NULWHUOHULQH�X\JXQ�ROPDVÕ�LoLQ�GHYOHWoH�NXOODQÕODQ�ELU�W�U�

P�GDKDOH�DUDFÕGÕU��gUQH÷LQ�ELUoRN��ONHGH�VD÷OÕN�KL]PHWOHULQLQ�GHYOHW�WDUDIÕQGDQ�

NDUúÕODQPDVÕQÕQ�HQ�|QHPOL�QHGHQL�JHOLU�HúLWVL]OL÷LQH�RODQ�HWNLVLQGHQ�ND\QDNODQÕU����%XUDGDNL�

WHPHO�G�ú�QFH�JHOLU�G�]H\LQGHQ�ED÷ÕPVÕ]�RODUDN�KLoELU�ELUH\LQ�VD÷OÕN�KL]PHWOHULQH�XODúÕPÕ�

HQJHOOHQPHPHVL�JHUHNWL÷LGLU����$QFDN�W�P�LNWLVDWoÕODU�EX�ILNLUGH�GH÷LOGLU��d�QN��øQJLOWHUH����

'�Q\D�VDYDúÕ�VRQUDVÕQGDQ�LWLEDUHQ�W�P�ELUH\OHUH�EHGDYD�VD÷OÕN�KL]PHWL�VXQPDVÕQD�UD÷PHQ�

øQJLOWHUH¶GH�oRFXN�|O�P�RUDQODUÕ�YH�RUWDODPD�\DúDP�V�UHVL�JLEL�J|VWHUJHOHUGH�EHOLUJLQ�

G�ú�úOHU�\DúDQPDPÕúWÕU��6WLJOLW]������� V�����������6RV\DO�SROLWLND�KHGHIOHULQL�

JHUoHNOHúWLUPHN�LoLQ�K�N�PHWOHU��]DPDQOD�JUXSODU�YH\D�E|OJHOHU�DUDVÕ�\HQLGHQ�GD÷ÕWÕPÕ�

���'HYOHW�P�GDKDOHVLQLQ�GL÷HU�ELU�JHUHNoHVL�LVH�|]HO�SL\DVDODUÕQ�3DUHWR�HWNLQ�ROPDPDVÕQD�QHGHQ�RODQ�SL\DVD�
DNVDNOÕNODUÕGÕU��gUQHN�RODUDN�VD÷OÕN�VHNW|U�Q��HOH�DOÕUVDN��VD÷OÕN�KL]PHWOHUL�SL\DVDVÕQGDNL�SL\DVD�DNVDNOÕNODUÕ�
W�NHWLFLOHU�DUDVÕQGDNL�HNVLN�ELOJL��GÕúVDOOÕNODU�YH�KL]PHWL�DU]�HGHQOHU�DUDVÕQGDNL�DNVDN�UHNDEHWWLU��$QFDN�SL\DVD�
3DUHWR�HWNLQ�ROVD�ELOH�GHYOHW�P�GDKDOHVLQLQ�JHUHNoHVL�JHOLU�GD÷ÕOÕPÕ�DGDOHWVL]OL÷L�RODELOLU��gUQH÷LQ�VD÷OÕN�
KL]PHWOHUL�SDUHWR�HWNLQ�RODELOLU�DQFDN�VLJRUWDVÕ]�RODQ�YH�EX�KL]PHWOHULQ�EHGHOLQL�|GH\HPH\HFHN�NDGDU�IDNLU�
RODQ�ELUH\OHUH�KL]PHW�YHUHPH\HELOLU��6WLJOLW]��������V������
���6D÷OÕN��H÷LWLP�JLEL�KL]PHWOHULQ�ELUH\OHUH�VXQXOPDODUÕQÕQ�JHOLUOH�ED÷ODQWÕVÕ�ROPDGÕ÷ÕQÕ�G�ú�QHQ�J|U�ú�³|]HO�
HúLWOLNoLOLN´��RODUDN�ELOLQPHNWHGLU��



��

JHUoHNOHúWLUHQ�PDOL\H�SROLWLNDODUÕ�LOH����GR÷UXGDQ�KL]PHW��UHWHUHN����UHIDK�PDOODUÕQÕQ�

VD÷ODQPDVÕQÕ�NDU�DPDFÕ�J�WPH\HQ�NXUXPODUD�\D�GD�|]HO�VHNW|UH�EÕUDNDUDN�P�GDKDOHGH�

EXOXQXU�

6RV\DO�SROLWLND�NDYUDPÕ��LON�NH]�$OPDQ\D¶GD�VDQD\L�GHYULPL�V�UHFLQGH�EHOLUHQ�LúoL�

VRUXQODUÕ\OD�ELUOLNWH�RUWD\D�oÕNPÕúWÕU����$QFDN�]DPDQOD�IDUNOÕ�NHVLPOHUGH�\HQL�VRV\DO�

SUREOHPOHULQ�RUWD\D�oÕNPDVÕ\OD�NDYUDPÕQ�WDQÕPÕ�GH÷LúLNOLNOHU�J|VWHUPLúWLU��0RGHUQ�VRV\DO�

SROLWLND��J�Q�P�]GH�KHPHQ�KHPHQ�W�P�VRV\DO�JUXSODUÕQ�YH�DODQODUÕ�SUREOHPOHULQH�o|]�P�

EXOPD\D�oDOÕúPDNWDGÕU��7RSOXPGDNL�W�P�NHVLPOHULQ�VRV\DO�J�YHQOLN��VD÷OÕN��H÷LWLP��JÕGD��

NRQXW��LVWLKGDP�JLEL�VRUXQODUÕQD�o|]�P�EXOPD�J|UHYLQL��VWOHQPLúWLU��6H\\DU��������

7�UNL\H¶GH�\DSÕODQ�oDOÕúPDODUGD�LVH�VRV\DO�SROLWLND�NDYUDPÕ�VDGHFH�Lú�KXNXNX��oDOÕúPD�

HNRQRPLVL�YH�HQG�VWUL\HO�LOLúNLOHU�JLEL�DODQODUOD�VÕQÕUOÕ�NDOPÕúWÕU��2\VD�H÷LWLP��VD÷OÕN��VRV\DO�

J�YHQOLN��\RNVXOOXN�YH�VRV\DO�GÕúODQPD�VRV\DO�SROLWLNDQÕQ�NRQXVXQX�ROXúWXUDQ�SUREOHPOHULQ�

EDúÕQGD�JHOLU�

6RV\DO�SROLWLND�DODQÕ�J�Q�P�]�NDSLWDOL]PLQLQ�JHWLUGL÷L�SUREOHPOHUL�LoHULVLQGH�ID]ODVÕ\OD�

EDUÕQGÕUDQ�DODQODUÕQ�EDúÕQGD�JHOPHNWHGLU��<DNODúÕN�RWX]�\ÕO�|QFHVL�LWLEDUL\OH�\DQL�

N�UHVHOOHúPH�NDYUDPÕQÕQ�G�Q\D�OLWHUDW�U�QGH�\D\JÕQODúPDVÕ�LOH�ELUOLNWH��UHIDK�GHYOHWL�

ROJXVXQXQ�V�UG�U�OHELOLUOL÷L�NRQXVX�FHYDS�DUDQDQ�HQ�|QHPOL�VRUXODU�LoHULVLQGH�\HU�DOPÕúWÕU��

øNLQFL�'�Q\D�6DYDúÕ�VRQUDVÕQGDQ�LWLEDUHQ�����¶OHUH�NDGDUNL�G|QHPGH�]HQJLQ��ONHOHUGH��

HPHNOL�PDDúODUÕQÕQ�VRV\DO�J�YHQOL÷LQ��VD÷OÕN�KDUFDPDODUÕQÕQ�E�\�N�NÕVPÕQÕQ�GHYOHWoH�

NDUúÕODQPDVÕQÕQ��H÷LWLPLQ�EHGDYD�ROPDVÕQÕQ�YH�PDOL\HWOHULQL�GHYOHWLQ�NDUúÕODPD\D�KD]ÕU�

ROGX÷X�ELU�VRV\DO�J�YHQOLN�VLVWHPLQLQ��NL�|]HOOLNOH�L\L�oDOÕúDQ�ELU�LúVL]OLN�VLJRUWDVÕQÕQ�YDU�

���+�N�PHWOHULQ�JUXSODU�YH�E|OJHOHU�DUDVÕ�\HQLGHQ�GD÷ÕWÕPÕ�JHUoHNOHúWLUHFHNOHUL�HQ�|QHPOL�PDOL\H�SROLWLNDVÕ�
DUDFÕ�YHUJLOHUGLU��'�ú�N�JHOLUOL�JUXSODUÕ�PXDI�WXWXOGX÷X�YH�\�NVHN�JHOLUOL�JUXSODUÕQ�DUWDQ�RUDQODUGD�|GHGL÷L�
JHOLU�YHUJLVL�W�UOHULQLQ�\DQÕ�VÕUD��HOHNWULN��GR÷DO�JD]�JLEL�\RNVXO�DLOHOHULQ�E�WoHOHULQGH�E�\�N�ELU�RUDQD�VDKLS�
HQHUML�W�NHWLPLQ�G�ú�N�RUDQODUGD�YHUJLOHQGLULOPHVL�LOH�E|OJHOHU�YH�JUXSODU�DUDVÕ�HúLWVL]OLN�JLGHULOHELOLU�
�3LFNYDQFH�������V������
���.DPXQXQ�\DSPÕú�ROGX÷X�KDUFDPDODUÕQ�EHOOL�ELU�E|O�P��VRV\DO�UHIDKÕQ�VD÷ODQPDVÕ�DPDFÕQD�\|QHOLNWLU��%X�
DPDFD�\|QHOLN�\DSÕODQ�KDUFDPDODUÕQ�LNL�W�U��YDUGÕU�

9 $\QL�<DUGÕPODU��6D÷OÕN��H÷LWLP�JLEL�VRV\DO�KL]PHWOHUL�LoHULU�
9 1DNGL�<DUGÕPODU��(PHNOL�D\OÕ÷Õ�YH�NRQXW�\DUGÕPÕ�JLEL�\DUGÕPODUÕ�LoHULU�

���7DULKVHO�DQODPGD�VRV\DO�SROLWLND�NRQXODUÕ����\\¶GDQ�LWLEDUHQ�VL\DVL�RWRULWHOHULQ�X÷UDú�DODQODUÕ�LoHULVLQH�
JLUPLúWLU�gUQH÷LQ�LON�\RNVXO�\DVDODUÕ�ELULQFL�(OL]DEHWK�G|QHPLQGH�\�U�UO�÷H�JLUPLúWLU�6RV\DO�GÕúODQPD��H÷LWLP��
KDVWDOÕN��LúVL]OLN�YH�\DúOÕOÕN�JLEL�GXUXPODUGD�NLúLOHUL�GHVWHNOHPH\H�\|QHOLN�VRV\DO�J�YHQOLN�DODQODUÕQGDNL�
VRUXQODU�LVH����\\¶ÕQ�VRQODUÕQGDQ�LWLEDUHQ�EHOLUJLQOHúPLúWLU��gUQH÷LQ�$GDP�6PLWK�����¶GD�\D]GÕ÷Õ�8OXVODUÕQ�
=HQJLQOL÷L�NLWDEÕQGD�LúE|O�P�Q�Q�LQVDQOÕNWDQ�oÕNDUGÕ÷Õ�LúoL�JUXEXQXQ�LQVDQÕQ�WRSOXPVDO�|]�QH�X\JXQ�
|]HOLNOHULQL�NRUX\DELOPHVLQLQ�úDUWÕ�RODUDN�WHPHO�H÷LWLPLQ�JHUHNOLOL÷LQL�YXUJXODPÕúWÕU��$\UÕFD����\\¶GD�G|QHPLQ�
øQJLOL]�Lú�P�IHWWLúOHUL�0DU[¶ÕQ�NUDOL\HW�NRPLV\RQODUÕQD�\D]GÕ÷Õ�UDSRUODUGDQ�IDEULNDGDNL�oDOÕúPD�úDUWODUÕQD�
LOLúNLQ�UDSRUODU�\D\ÕQODPÕúODUGÕU��$QFDN�J�Q�P�]GHNL�DQODPÕ\OD�VRV\DO�J�YHQOLN�|QOHPOHUL�LVH�|QFH�NÕWD�
$YUXSDVÕ¶QGD�GDKD�VRQUD�øQJLOWHUH¶GH�����\�]\ÕOÕQ�LNLQFL�\DUÕVÕQGD�RUWD\D�oÕNPD\D�EDúODPÕúWÕU��%X÷UD��.H\GHU��
������V��������



��

ROGX÷XQX�V|\OHPHN�P�PN�QG�U��$QFDN�VRQ�\LUPL�\ÕOGD�EX�W�U�VHNW|UOHUGH�SR]LWLI�\|QGH�

HWNL�EÕUDNDQ�UHIDK�GHYOHWOHULQLQ�NUL]GH�ROGX÷X�V|\OHQPHNWHGLU��6RV\DO�KDUFDPDODUÕQ�

QHUHGH\VH��oWH�ELULQL�VRV\DO�J�YHQOLN�VHNW|U�QH�NRQX�RODQ�VD÷OÕN�VLJRUWDVÕ�ROXúWXUPDNWDGÕU��

<DúOÕ�Q�IXVXQ�DUWÕúÕ�\|Q�QGHNL�GHPRJUDILN�JHOLúPHOHU��LODo�IL\DWODUÕQÕQ�JLGHUHN�DUWPDVÕ��

WÕSWDNL�LOHUOHPHOHU�VRQXFX�VD÷OÕN�KL]PHWOHULQGH�RUWD\D�oÕNDQ�NDOLWH�DUWÕúÕ�VD÷OÕN�VHNW|U�QGHNL�

PDOL\HWOHULQ�DUWPDVÕQD�YH�EXQXQ�VRQXFXQGD�GD�GHYOHWOHULQ�EX�DUWDQ�PDOL\HWOHUL�NÕVPD�

\|Q�QGH�JLULúLPGH�EXOXQPDODUÕQD�QHGHQ�ROPDNWDGÕU��+HU�QH�NDGDU�VRV\DO�VHNW|UOHUH�\|QHOLN�

\DSÕODQ�KDUFDPDODUÕQ�D]DOWÕOPDVÕ�\|Q�QGH�ELU�H÷LOLP�ROVD�GD�JHUHN�$YUXSD�%LUOL÷L�

�ONHOHULQGH�JHUHNVH�GL÷HU�ELUoRN��ONHGH�VRV\DO�KDUFDPDODUÕQ�KDOD�PLOOL�JHOLULQ�|QHPOL�ELU�

SD\ÕQÕ�ROXúWXUGX÷X�J|]OHPOHQPHNWHGLU��0DOL\HWOHULQ�DUWPDVÕ�QHGHQL\OH��ONHOHULQ�VRV\DO�

KDUFDPDODUÕ�NÕVPD�H÷LOLPLQGH�ROPDODUÕ��GHYOHW�E�WoHVLQGHQ�VRV\DO�KDUFDPDODUD�D\UÕODQ�SD\Õ�

G�ú�UPHVL�JHUHNLUNHQ�DNVLQH�DUWÕUPÕúWÕU��d�QN��N�UHVHOOHúPH�NDYUDPÕQÕQ�RUWD\D�oÕNÕúÕ�LOH�

ELUOLNWH�HVQHN�LVWLKGDP�ROJXVX�LúVL]OLN�RUDQÕQÕQ�DUWPDVÕQD�GROD\ÕVÕ\OD�LQVDQODUÕQ�HPHNOLOLN�

PDDúODUÕQD�\DSWÕNODUÕ�NDWNÕODUÕQ�D]DOPDVÕQD�QHGHQ�ROPXúWXU��dDOÕúDQ�LQVDQODUÕQ��\DúDP�ER\X�

D\QÕ�LúWH�oDOÕúDPDPDODUÕ�YH�RUDGDQ�HPHNOL�RODPDPDODUÕ�ULVNL\OH�NDUúÕ�NDUúÕ\D�JHOPHOHUL�

|P�UOHUL�ER\XQFD�D]�YH\D�oRN�NDWODQDFDNODUÕ�\RNVXOOXN�ROJXVXQX�EHUDEHULQGH�JHWLUPLúWLU��

%X�GXUXP�GD�|]HOOLNOH�$YUXSD��ONHOHULQGH�\RNVXOODUD�\|QHOLN�VRV\DO�\DUGÕP�KDUFDPDODUÕQÕQ�

DUWPDVÕQD��GROD\ÕVÕ\OD�EX�KDUFDPDODU�LoLQ�GHYOHW�E�WoHVLQGHQ�D\UÕODQ�SD\ÕQ�J�Q�JHoWLNoH�

E�\�PHVLQH�QHGHQ�ROPXúWXU��$QFDN�KHU�QH�NDGDU�VRV\DO�KDUFDPDODUÕQ�SD\ÕQÕQ�PLOOL�JHOLUH�

RUDQOD�D]DOPDGÕ÷Õ�J|]OHPOHQVH�GH��VRV\DO�KDUFDPDODUGDNL�DUWÕú�VRV\DO�YH�HNRQRPLN�

JHOLúPHOHULQ�JHUHNWLUGL÷L�VRV\DO�NRUXPD�LKWL\DFÕQÕ�NDUúÕODPDNWDQ�X]DN�NDOPÕúWÕU��%X÷UD��

.H\GHU��������V��±���

<XNDUÕGD�DoÕNODQGÕ÷Õ�JLEL�VRV\DO�SROLWLNDODU�oRN�JHQLú�NDSVDPGD�HOH�DOÕQPDNWDGÕU�YH�

]DPDQOD�NDSVDPÕ�JHQLúOHPLúWLU��7H]LQ�EX�E|O�P�QGH�VRV\DO�SROLWLNDODUÕQ�X\JXODPD�

DODQODUÕQGDQ�VD÷OÕN��H÷LWLP��LúVL]OLN��\DúOÕOÕN�JLEL�GXUXPODUGD�ELUH\L�GHVWHNOHPH\H�\|QHOLN�

VRV\DO�J�YHQOLN�|QOHPOHUL�YH�JÕGD�\DUGÕPODUÕ�HOH�DOÕQDFDNWÕU��%X�VHNW|UOHUGH�X\JXODQDQ�

SROLWLNDODUÕQ��SURJUDPODUÕQ�YH�VHNW|UOHUGH�V|]�NRQXVX�RODQ�\DUGÕPODUÕQ�QHGHQ�VRV\DO�SROLWLND�

NDSVDPÕQD�JLUGLNOHUL�LQFHOHQHFHN�YH�EHOOL��ONHOHULQ�EX�DODQODUGD�X\JXODGÕ÷Õ�SROLWLNDODUD�\HU�

YHULOHFHNWLU�

(÷LWLP��VD÷OÕN��VRV\DO�J�YHQOLN�YH�\DUGÕPODU��NRQXW��JÕGD��«YE��ELU��ONHQLQ�

YDWDQGDúODUÕQÕQ�NHQGL�JHUHNVLQLPOHUL�LoLQ�GR÷UXGDQ�\DUDUODQDELOGLNOHUL�KL]PHWOHUGLU��%XQODU�

YDWDQGDúODUD�WHNHU�WHNHU�YH\D�WRSOXFD�UHIDK�VD÷OD\DQ�KL]PHWOHU�RODUDN�DGODQGÕUÕOÕUODU�

�%XOXWR÷OX��������V������



��

�������6D÷OÕN�6HNW|U�

��������������6D÷OÕN�+L]PHWOHUL��3ROLWLNDODUÕ�YH�6D÷OÕN�3ROLWLNDODUÕQÕQ�6RV\DO�3ROLWLND�
.DSVDPÕQD�*LUPHVLQLQ�*HUHNoHOHUL

7�UNL\H¶GH������������WDULKOL�����VD\ÕOÕ�6D÷OÕN�+L]PHWOHULQLQ�VRV\DOOHúWLULOPHVL�

+DNNÕQGDNL�<DVD¶QÕQ����PDGGHVLQGH�VD÷OÕN�KL]PHWOHUL�úX�úHNLOGH�WDQÕPODQPDNWDGÕU��³6D÷OÕN�

KL]PHWOHUL��øQVDQ�VD÷OÕ÷ÕQD�]DUDU�YHUHQ�oHúLWOL�IDNW|UOHULQ�\RN�HGLOPHVL�YH�WRSOXPXQ�EX�

IDNW|UOHULQ�WHVLULQGHQ�NRUXQPDVÕ��KDVWDODUÕQ�WHGDYL�HGLOPHVL��EHGHQL�YH�UXKL�NDELOL\HWOHUL�

D]DOPÕú�RODQODUÕQ�LúH�DOÕúWÕUÕOPDVÕ�LoLQ�\DSÕODQ�WÕEEL�IDDOL\HWOHUGLU´ �KWWS���ZZZ�WWE�RUJ�WU��

������

�%LUH\OHUH�VD÷OÕN�KL]PHWOHULQLQ�VXQXOPDVÕQGDNL�WHPHO�DPDo�VD÷OÕN�KDNODUÕQÕ�J�YHQFH�

DOWÕQD�DOPDN��VD÷OÕNOÕ�ROPDODUÕQÕ�VD÷ODPDN�LoLQ�oDED�VDUI�HWPHN�YH�ELUH\OHUGHQ��UHWLP�

IDNW|U��RODUDN�\DUDUODQÕOPDVÕQÕ�VD÷ODPDNWÕU��ùDNDU��������V������(YUHQVHO�DQODPGD�VD÷OÕN�

DODQÕQGD�KHGHIOHQHQ�HQ�|QHPOL�NRQX�\DOQÕ]FD�X]XQ�ELU�\DúDP�ROPD\ÕS�ELUH\OHULQ�\DúDP�

NDOLWHOHULQLQ�GH�\�NVHOWLOPHVL�KHGHIOHQPHNWH��D\UÕFD�VRV\DO�VD÷OÕN�J�YHQFHVL�NRQXVXQGD�

VD÷ODQDQ�\DUGÕPODUGD�HúLW�YH�UDV\RQHO�ELU�VLVWHP�JHOLúWLULOPHVL�DPDoODQPDNWDGÕU��7XUDQ��

������V�������gUQH÷LQ�2(&'�WDUDIÕQGDQ�\DSÕODQ�LQFHOHPHOHUH�J|UH�VD÷OÕN�VLVWHPOHULQLQ�

UHIRUPX��2(&'��ONHOHULQGH�DúD÷ÕGDNL���DQD�KHGHI�GLNNDWH�DOÕQDUDN�\DSÕOPDNWDGÕU� %XQODU��

DVJDUL�G�]H\GH�ELU�VD÷OÕN�NRUXPDVÕQÕQ�HúLW�ELU�úHNLOGH�YDWDQGDúODUD�VD÷ODQPDVÕ� � VD÷OÕN�

KL]PHWOHULQLQ�DVJDUL�G�]H\GH�ELU�KDUFDPD�LOH�VD÷OÕN�DoÕVÕQGDQ�VRQXFX�ROXPOX�RODFDN�úHNLOGH�

YHULOPHVL�YH�VD÷OÕN�KDUFDPDODUÕQÕQ��ONH�ND\QDNODUÕQÕQ�X\JXQ�PLNWDUÕQÕ�DúPDPDVÕGÕU��'37��

������V�����

6RV\DO�UHIDK�³HWNLQOLN�YH�DGDOHWLQ´�ELUOLNWH�JHUoHNOHúPHVL�LOH�PDNVLPL]H�HGLOLU��(÷LWLP��

VD÷OÕN��VRV\DO�J�YHQOLN�JLEL�VHNW|UOHUGH�|QHP�WDúÕ\DQ�HWNLQOLN�YH�HúLWOLN�DQDOL]L�VD÷OÕN�

VHNW|U�QGH�GH�|QHPOL�ELU�\HU�HGLQPHNWHGLU��gQFHOLNOH�VD÷OÕN�VHNW|U�QH�\|QHOLN�\DSÕODQ�

KDUFDPDODU�HWNLQOLN�WDúÕPDOÕGÕU��gUQH÷LQ�VD÷OÕN�VHNW|U�QH�KDUFDPD�DQODPÕQGD�KLo�ND\QDN�

DNWDUÕOPDPDVÕ�J|U�Q�úWH�FLGGL�ROPD\DQ�úLND\HWOHULQ�ELOH�|O�POH�VRQXoODQPDVÕQD�QHGHQ�

RODELOLU��<D�GD�WDP�WHUVLQH�W�P�*6<ø+¶QÕQ�VD÷OÕN�VHNW|U�QH�DNWDUÕOPDVÕ�\L\HFHN�

EXODPDPDNWDQ�ND\QDNOÕ�NÕWOÕNWDQ�|O�POHUH�QHGHQ�RODELOLU��%DUU��������V������

6D÷OÕN�VHNW|U�QGH�HWNLQOLN�DQDOL]L�\DSÕOÕUNHQ��HWNLQOLN�LNL�\|QO��LQFHOHQHELOLU��%LULQFLVL�

7DKVLV�(GLFL��$OORFDWLYH��HWNLQOLNWLU��'ÕúVDO�HWNLQOLN�RODUDN�GD�DGODQGÕUÕOÕU��+L]PHW�PLNWDUÕ�

YH�KL]PHW�NDOLWHVL��UHWLPLQH�\|QHOLN�VD÷OÕN�P�GDKDOHOHULQLQ��VD÷OÕN�H÷LWLPL��NRUX\XFX�



��
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RODUDN�ELOLQHQ�\DVD�2FDN������WDULKLQGH�\�U�UO�÷H�JLUPLúWLU� &08�)UDQVD¶GD�\DVDO�DQODPGD�

LNDPHW�HGHQ�KHU�ELUH\�LoLQ�VD÷OÕN�VLJRUWDVÕ�VD÷OD\DQ�ELU�SODQGÕU��%X�SODQOD������\ÕOÕQGD��

NDPXVDO�VD÷OÕN�VLJRUWDVÕ�NDSVDPÕQD�JLUHPH\HQ�Q�IXVX�GHYOHW�J�YHQFHVL�DOWÕQD�DOPDN�

DPDoODQPÕúWÕU��øNDPHWJkK�úDUWÕ�HQ�D]���D\�NHVLQWLVL]�RUDGD�LNDPHW�HWPH\L�JHUHNWLULU��6DQGLHU�

YG����������V������KWWS���ULYLHUD�DQJORLQIR�FRP��������

&08��JHOLUL�\ÕOOÕN�������$YUR¶GDQ�G�ú�N�RODQ�YH�EXQD�LOLúNLQ�YHUJLVLQL�|GH\HQ�KHU�KDQH�

KDONÕQD��FUHWVL]�RODUDN�VD÷ODQDQ�ELU�SURJUDPGÕU��KWWS���ZZZ�HJLGH�DVVR�IU���������hONHGH�

EXOXQDQ�\DEDQFÕODUÕQ�LVH�NHQGLOHULQH�WÕEEL�KDUFDPDODUÕQÕ�NDUúÕOD\DFDN�VD÷OÕN�VLJRUWDVÕ�

VD÷ODPDODUÕ�|QJ|U�OP�úW�U��

1�IXVXQ�\DNODúÕN����¶VÕ��o�WHPHO�VD÷OÕN�VLJRUWDVÕ�NDSVDPÕQGD�J�YHQFH�DOWÕQGDGÕU��

%XQODUÕQ�GÕúÕQGD�Q�IXVXQ����¶��&1$076��1DWLRQDO�)XQG�IRU�WKH�,QVXUDQFH�RI�(PSOR\HG�

:RUNHUV��NDSVDPÕQGD�VD÷OÕN�J�YHQFHVL�DOWÕQGDGÕU��%LULQFL�VD÷OÕN�VLJRUWDVÕ�WLFDUHW�YH�VDQD\L�

LúoLOHULQL��RQODUÕQ�DLOHOHULQL�YH�&08�VLVWHPLQGHQ�\DUDUODQDQODUÕ�LoHUHQ�ELU�VD÷OÕN�VLJRUWDVÕGÕU�

�Q�IXVXQ����¶VÕ�EX�J�YHQFH�NDSVDPÕQGDGÕU���øNLQFL�VLJRUWD�W�U��WRSODP�Q�IXVXQ���¶VLQL�

ROXúWXUDQ�WDUÕP�VHNW|U�QGHNL�LúoLOHUL�YH�oLIWoLOHUL�J�YHQFH�DOWÕQD�DOÕU��ho�QF��VLJRUWD�W�U��

WRSODP�Q�IXVXQ���¶LQL�ROXúWXUDQ�NHQGL�LúLQGH�oDOÕúDQ�ELUH\OHUL�NDSVDU��%X��o�WHPHO�VLJRUWD�

W�U��GÕúÕQGD�PDGHQFLOHU��GHQL]FLOHU�JLEL�IDUNOÕ�Lú�NROODUÕQÕ�J�YHQFH�DOWÕQD�DODQ�oHúLWOL�VLJRUWD�

W�UOHUL�YDUGÕU��)UDQVD¶GD�ELUH\OHU�VLJRUWD�VHoLPLQH�VDKLS�GH÷LOOHUGLU��7�P�YDWDQGDúODU�

PHVOHNOHULQH�YH�LNDPHW�HWWLNOHUL�\HUOHUH�J|UH�RWRPDWLN�RODUDN�X\JXQ�VD÷OÕN�VLJRUWDVÕ�

NDSVDPÕQD�DOÕQÕUODU��7�P�EXQODUÕQ�\DQÕ�VÕUD������\ÕOÕQGD�WRSODP�Q�IXVXQ����¶VÕ�VDKLS�

ROGXNODUÕ�J�YHQFHOHULQLQ�\DQÕQGD�*|Q�OO��6D÷OÕN�6LJRUWDVÕ��9ROXQWDU\�+HDOWK�6FKHPH�9+,��

RODUDN�DGODQGÕUÕODQ�VD÷OÕN�J�YHQFHVL�NDSVDPÕQD�DOÕQPÕúODUGÕU�������\ÕOÕQGDQ�|QFH�EX�VLJRUWD�

W�U��VDGHFH�WRSODP�Q�IXVXQ�����¶VLQL�ROXúWXUDQ�G�ú�N�JHOLUOL�JUXEX�J�YHQFH�DOWÕQD�DOÕUNHQ��

�����\ÕOÕQGD�EX�RUDQD����¶OÕN�NHVLPGH�HNOHQLQFH�)UDQVD��Q�IXVXQXQ������¶VLQH�J�YHQFH�

VD÷ODPD\D�EDúODPÕúWÕU��6D÷OÕN�J�YHQFHVL�NDSVDPÕQD�DOÕQDQ�HUNHNOHU�WRSODP��������YH�

NDGÕQODU��������DUDVÕQGD�VD\ÕVDO�DQODPGD�FLGGL�IDUNOÕOÕNODU�\RNWXU��*HQo�Q�IXVXQ��������

\Dú�DUDVÕ�����¶L�NRUXQXUNHQ��\DúOÕ�Q�IXVXQ�LVH����¶VL�NRUXQPDNWDGÕU��6DQGLHU�YG���������

V��������



��

)UDQVD¶GD�VD÷OÕN�VHNW|U�QGH�DOÕQDQ�KL]PHW�NDUúÕOÕ÷Õ�|GHQHQ��FUHWOHU�GH�IDUNOÕOÕN�J|VWHULU���

8OXVDO�VD÷OÕN�VHUYLVL�IDUNOÕ�J|UHYOHUGH�oDOÕúDQ�GRNWRUODUÕ�J|]�|Q�QH�DODUDN�IDUNOÕ�

�FUHWOHQGLUPH�\ROODUÕQD�JLWPLúOHUGLU��gUQH÷LQ�SUDWLV\HQ�KHNLPOHUH�|GHQHQ��FUHW�X]PDQ�

GRNWRUODUD�|GHQHQ��FUHWWHQ�GDKD�D]GÕU��'RNWRUXQ�HYGH�WHGDYL�\DSPDVÕQÕQ�PDOL\HWL�GDKD�GD�

\�NVHNWLU��%XQODUÕQ�GÕúÕQGD�JHFHOHUL��SD]DU�J�QOHUL�YH�UHVPL�WDWLOOHUGH�PXD\HQH�LoLQ�|GHQHQ�

�FUHW�QRUPDO�PHVDL\H�J|UH�DUWPDNWDGÕU��3HN�oRN�LQVDQ�VRV\DO�J�YHQOLN�VLVWHPLQLQ�

NDSVDPÕQGD�oDOÕúDQ�GRNWRUODUÕ�VHoPHNWHGLU�NL��EXQODU�VLVWHPLQ�EHOLUOHGL÷L��FUHWOHUL�NXOODQÕU�

DQFDN�NHQGL��FUHWOHULQL�EHOLUOH\HQ�GRNWRUODU�GD�YDUGÕU��%XQODU�VLVWHP�WDUDIÕQGDQ�V�EYDQVH�

HGLOPH]OHU�DQFDN�VLVWHP�NDSVDPÕQGD�oDOÕúDQ�GRNWRUODU�|]HO�PXD\HQHOHUGH�YH\D�JHQHO�

PXD\HQHOHUGH�KDVWDODUGDQ��FUHWOHULQ����¶XQX�DOÕUODU��KWWS���ZZZ�HJLGH�DVVR�IU� ������

'RNWRUODU�WDUDIÕQGDQ�|QHULOHQ�LODoODU�VDGHFH�HF]DQHOHU�DUDFÕOÕ÷Õ�LOH�NDUúÕODQÕUNHQ��ED]ÕODUÕ�

&08�YH\D�VRV\DO�J�YHQOLN�DUDFÕOÕ÷Õ�LOH�GH�NDUúÕODQDELOLU��%LUH\OHU�ED]Õ�LODoODUÕ�EHGDYD�

WHGDULN�HGHUOHUNHQ�ED]Õ�LODoODUÕQ�VDGHFH����¶LQL��WHGDYL�DPDFÕ�GÕúÕQGDNL�LODoODUÕQ�

PDOL\HWLQLQ�LVH����¶LQGHQ�ID]ODVÕQÕ�|GHUOHU��)UDQVD¶GD�KDVWDQHOHU��|]HO�KDVWDQHOHU��NDU�

DPDFÕ�J�WPH]OHU��YH�GHYOHW�KDVWDQHOHUL�ROPDN��]HUH�LNL�W�UG�U��+HU�LNLVL�GH�&08�\DVDVÕQD�

WDELGLU��&08�NDSVDPÕQGD�LON�HWDSWD�WHGDYL�PDOL\HWOHULQLQ����¶L�LON�D\GD�NDUúÕODQÕUNHQ��

GDKD�VRQUDNL�]DPDQODUGD�W�P��NDUúÕODQPDNWDGÕU��'RFWHXU�YH�2[OH\��������V�����%X�LNL�WLS�

KDVWDQH�GÕúÕQGD�|]HO�NOLQLNOHUGH��NkU�DPDFÕ�J�GHUOHU��PHYFXWWXU��6RV\DO�J�YHQOLN�

NDSVDPÕQGD�ROPD\DQ�|]HO�NOLQLNOHUGHNL�WHGDYLOHULQ�ELOH�PDVUDIODUÕQÕQ����¶X�

NDUúÕODQPDNWDGÕU��+HQGHUVRQ��������V������

9DWDQGDúODUÕQD�EX�GHQOL�\�NVHN�NRUXPDODU�VD÷OD\DQ�ELU�VD÷OÕN�VLVWHPLQH�VDKLS�RODQ�

)UDQVD��EX�GXUXPXQ�GR÷DO�ELU�VRQXFX�RODUDN�G�Q\DGD�HQ�PDOL\HWOL�VD÷OÕN�VLVWHPLQH�VDKLS�

�ONHOHU�DUDVÕQGD�\HU�DOPDNWDGÕU��*60+¶VÕQÕQ�����¶LQL�VD÷OÕN�KDUFDPDODUÕ�ROXúWXUPDNWDGÕU��

'�Q\DGD�VD÷OÕN�KDUFDPDODUÕQÕQ�oRNOX÷X�EDNÕPÕQGDQ�G�Q\DQÕQ����E�\�N��ONHVLGLU��/LWWOH��

�������)UDQVD������\ÕOÕQGD�*60+¶QÕQ����¶XQX�VD÷OÕN�KDUFDPDODUÕQD�D\UÕOPÕúWÕU��\DQL�

\ÕOOÕN�WRSODP�VD÷OÕN�KDUFDPDODUÕ�������PLO\DU�$YUR¶GXU��6D÷OÕN�KL]PHWOHUL�W�NHWLPL�LVH�

WRSODP�VD÷OÕN�KDUFDPDODUÕQÕQ������¶XGXU��\DNODúÕN�������PLO\DU�$YUR�� �����\ÕOÕQGD�NLúL�

EDúÕQD�RUWDODPD�VD÷OÕN�KL]PHWL�W�NHWLPL������$YUR�ROPXúWXU��6DQGLHU�YG���������V������

+DUFDPDODUÕQ�EX�úHNLOGH�GHYDP�HGHFH÷L�YDUVD\ÕOGÕ÷ÕQGD������VRQXQGD�VD÷OÕN�VLVWHPLQLQ�

���PLO\DU�$YUR�DoÕN�YHUHFH÷L�G�ú�Q�OPHNWHGLU��/LWWOH���������$QFDN������GD�\DSÕODQ�

LQFHOHPHOHUGH�)UDQVÕ]�KDONÕQÕQ������¶VLQLQ�)UDQVÕ]�VD÷OÕN�VLVWHPLQGHQ�PHPQXQ�ROGXNODUÕ�



��

�����¶LQLQ�LVH�PHPQXQ�ROPDGÕNODUÕ�J|]�|Q�QH�DOÕQGÕ÷ÕQGD�)UDQVD¶GD�X\JXODPDGD�RODQ�

VLVWHPLQ�KDONÕQ�UHIDKÕQÕ�DUWÕUGÕ÷Õ�V|\OHQHELOLU��'RFWHXU�YH�2[OH\��������

6D÷OÕN�KL]PHWLQL�HYGH�J|UPHN�]RUXQGD�RODQ�\DúOÕ�YH�HQJHOOL�LQVDQODUD�\|QHOLN�VRV\DO�

VD÷OÕN�KL]PHWOHUL�GH�PHYFXWWXU��(YGH�KL]PHW�J|UHQ�ELUH\OHULQ�VD÷OÕN�PDOL\HWOHULQLQ�ELU�

E|O�P��NHQGLOHUL�WDUDIÕQGDQ�NDUúÕODQGÕ÷Õ�JLEL��HQJHOOL�\HWLúNLQ�ELUH\OHUH�YH�HYGH�EDNÕPD�

PDKNXP�\RNVXO�\DúOÕODUD�YHULOHQ�\DUGÕPODUÕQ�ELU�NÕVÕP�PDOL\HWOHULQ�NDUúÕODQPDVÕQGD�ID\GDOÕ�

ROPDNWDGÕU��(QJHOOL�oRFXNODUÕQ�WHGDYLVLQLQ�PDOL\HWOHUL�LVH�WDPDPHQ�VRV\DO�J�YHQOLN�

VLVWHPLQFH�NDUúÕODQPDNWDGÕU��6RV\DO�VD÷OÕN�KL]PHWOHUL�NkU�DPDFÕ�J�WPH\HQ�|]HO�KDVWDQHOHU�

YH�NXUXOXúODUFD�GD�VD÷ODQPDNWDGÕU�������\ÕOÕQD�LOLúNLQ�RODUDN�EX�|]HO�KDVWDQHOHUGH�������\Dú�

DUDVÕ������HQJHOOL�oRFXN�EDúÕQD�����\DWDN�G�úPHNWHGLU��dDOÕúDPD\DFDN�GXUXPGD�RODQ������

HQJHOOL�\HWLúNLQ�EDúÕQD�����\DWDN�G�úHUNHQ��oDOÕúDELOHFHN�GXUXPGDNL������HQJHOOL�EDúÕQD�

�����Lú�LPNDQÕ�VD÷ODQPÕúWÕU��6DQGLHU�YG���������V������

�������������øQJLOWHUH

8OXVDO�VD÷OÕN�VLVWHPOHULQLQ�JHoPLúL����\�]\ÕOÕQ�EDúODUÕQD�GD\DQÕU������¶GH�%DúEDNDQ�

/OR\G�*HRUJH�EDúNDQOÕ÷ÕQGD�øQJLOL]�3DUODPHQWRVX�LON�8OXVDO�6D÷OÕN�*�YHQOLN�<DVDVÕQÕ�

NDEXO�HWPLúWLU��.DEXO�J|UHQ�VRV\DO�J�YHQOLN�VLVWHPL�J|Q�OO��VLJRUWD�SURJUDPODUÕ�YH�\RNVXO�

KDOND�VD÷OÕN�KL]PHWOHUL�VXQPDN�LoLQ�VD÷ODQDQ�ELU�ILQDQVPDQ�VLVWHPL�LOH�J�oOHQGLULOPLúWLU��

6D÷OÕN�\DUGÕPODUÕ�SUDWLV\HQ�KHNLPOHULQ�KL]PHWL�YH�UHoHWH\H�NRQX�RODQ�LODoODUÕQ�VD÷ODQPDVÕQÕ�

LoHULU��øNLQFL�'�Q\D�VDYDúÕ�VRQUDVÕ�LVH�VD÷OÕN�VLVWHPLQGH�GH÷LúLNOLNOHUH�JLGLOPLúWLU��6DYDúÕQ�

ELWLPLQGHQ�KHPHQ�|QFH�:LQVWRQ�&KXUFKLOO��6LU�:LOOLDP�%HYHULGJH¶\L�VD÷OÕN�KL]PHWOHULQLQ�

GD÷ÕWÕPÕQD�LOLúNLQ�oDOÕúPDODU�\DSPDVÕ�LoLQ�J|UHYOHQGLUPLúWLU������¶GH�oÕNDQ�%HYHULGJH�

UDSRUXQGD��XOXVDO�VD÷OÕN�VLJRUWDVÕ�VLVWHPLQLQ�JHOLU�G�]H\LQH�EDNÕOPDNVÕ]ÕQ�KHU�ELUH\L�

NDSVDPDVÕ�JHUHNWL÷L�EHOLUWLOPLúWLU��%XQXQ��]HULQH�\HQL�8OXVDO�6D÷OÕN�6LJRUWDVÕ�<DVDVÕ�

����¶GH�X\JXODPD\D�NRQXOPXúWXU��$QFDN�\ÕOODU�LWLEDUL\OH�HNRQRPLN�E�\�PHQLQ�

\DYDúODPDVÕ��VD÷OÕN�KL]PHWOHULQLQ�GD÷ÕWÕPÕQÕQ�VL\DVL�DPDoODUD�DOHW�HGLOPHVL�YH�E�WoH�NÕVÕWODUÕ�

ELUoRN�NUL]L�EHUDEHULQGH�JHWLUPLúWLU��+HQGHUVRQ��������V�������øQJLOWHUH¶GH�����¶H�NDGDUNL�

G|QHPGH�VD÷OÕN�VHNW|U�Q�Q�LGDUHVLQLQ�PHUNH]L�SODQODPD\D�GD\DQGÕ÷Õ�V|\OHQHELOLU�������

�����DUDVÕ�G|QHPGH�VD÷OÕN�KL]PHWOHULQL�VD÷OD\DQ�NDPX�NXUXOXúODUÕ�DUDVÕGD�UHNDEHWLQ�ROGX÷X�

ELU�SL\DVD�KDNLPL\HW�V�UHFL�\DúDQPÕú������¶GHQ�EX�\DQD�LVH�|]HOOLNOH������VRQUDVÕ�VD÷OÕN�

KL]PHWOHUL�SL\DVDVÕQGD�UHNDEHWoL�\DSÕ�L\LFH�RUWD\D�oÕNPÕúWÕU��%DUU��������V������

øQJLOWHUH¶QLQ�8OXVDO�6D÷OÕN�6LVWHPL��1DWLRQDO�+HDOWK�6HUYLFH�1+6���ELULQFLO�EDVDPDN�VD÷OÕN�

KL]PHWOHUL�KDVWDQHOHU�YH�NDPX�\DUDUÕQD�oDOÕúDQ�VD÷OÕN�NXUXOXúODUÕQGDQ�ROXúDQ�LNLOL�ELU�\DSÕ\D



��

VDKLSWLU��%LULQFLO�EDVDPDN�VD÷OÕN�KL]PHWOHULQLQ�WHPHO�XQVXUODUÕ�SUDWLV\HQ�KHNLPOHUGLU��

3UDWLV\HQ�+HNLPOHU��*HQHUDO�3UDFWLWLRQHUV�*3��KDVWDODUOD�LON�HWDSWD�LOJLOHQHUHN��RQODUÕ�JHUHN�

J|UG�NOHUL�WDNGLUGH�KDVWDQHOHUH�YH�\D�|]HO�VHUYLVOHUH�KDYDOH�HWPHNWHGLUOHU��$QFDN������\ÕOÕ�

VRQUDVÕ�8OXVDO�VD÷OÕN�VLVWHPLQGH�EHOOL�\HQLOLNOHUH�JLGLOHUHN�1+6�'LUHFW�YH�1+6�:DON�LQ�

&HQWUHV¶ODU�VLVWHPH�GDKLO�HGLOPLúOHUGLU��%DUU��������V�������µ1+6�'LUHFW¶��KDVWDODUÕQ�

úLND\HWOHUL�LoLQ�DUD\ÕS�LOJLOL�NLúLOHUGHQ��JHQHOOLNOH�KHPúLUHOHU���ELOJL�DODELOGLNOHUL�ELU�WHOHIRQ�

VLVWHPLGLU��7HGDYLVL�P�PN�Q�úLND\HWOHULQ�HYGH�QDVÕO�o|]�OHELOHFH÷LQL�YH�DOÕQDELOHFHN�

LODoODUÕQ�QHOHU�ROGX÷X�KDNNÕQGD�EHOOL�ELOJLOHU�YHUHQ�ELU�VLVWHPGLU��1+6�:DON�LQ�&HQWUHV¶ODU�

LVH�VR÷XN�DOJÕQOÕ÷Õ��JULS�JLEL�|QHPVL]�HQIHNVL\RQODU�LOH�EXUNXOPD��LQFLQPH�YH�XIDN�

NHVLNOHULQ�WHGDYLVLQL�\DSDQ�YH�JHQHO�VD÷OÕN�ELOJLOHULQLQ�YH�WDYVL\HOHULQLQ�DOÕQDELOHFH÷L�

PHUNH]OHUGLU��3HN�oRN�PHUNH]�KDIWDQÕQ�\HGL�J�Q��YH����VDDW�DoÕNWÕU��'DKD�oRN�KHPúLUHOHULQ�

KL]PHW�YHUGL÷L�PHUNH]OHUGH�KLoELU�UDQGHYX\D�JHUHN�GX\PDGDQ�KL]PHW�YHULOPHNWHGLU�

�KWWS���ZZZ�QKV�XN� ����D��

8OXVDO�6D÷OÕN�6LVWHPLQLQ�LNLOL�\DSÕVÕQÕ�ROXúWXUDQ�GL÷HU�ELU�|÷H�KDVWDQHOHUGLU������¶ODUÕQ�

VRQXQD�EDNÕOGÕ÷ÕQGD�øQJLOWHUH¶GH�KDVWDQH�VHNW|U�QGH�����ELQ�NLúLQLQ�LVWLKGDP�HGLOGL÷L�

J|U�OPHNWHGLU��%XQXQ����ELQL�WÕEEL�SHUVRQHO�ROPDNOD�ELUOLNWH����ELQL�LVH�KDVWD�EDNÕP�

SHUVRQHOLGLU��'RNWRUODUD�YHUGLNOHUL�KL]PHW�EDúÕQD��FUHW�YHUPHN�\HULQH�PDDú�YHULOPHNWHGLU��

$QFDN�1+6�LOH�|]HO�RODUDN�oDOÕúDQ�YH�GROD\ÕVÕ\OD�LNLVLQL�ELUOLNWH�DODUDN�oDOÕúDQ�GRNWRUODU�GD�

PHYFXWWXU��øNLOL�\DSÕQÕQ�GL÷HU�ELU�|÷HVLQL�ROXúWXUDQ�NDPX�\DUDUÕQD�oDOÕúDQ�VD÷OÕN�

NXUXOXúODUÕQÕQ�LVH�LNL�oHúLGL�EXOXQPDNWDGÕU��%LULQFLVL�|QOH\LFL�VD÷OÕN�KL]PHWOHULQL�VD÷OD\DQ�

NXUXOXúODUGÕU��$úÕ�SURJUDPODUÕQÕ�YH�VD÷OÕN�H÷LWLPOHULQL�\�U�W�UOHU��øNLQFLVL�LVH�DQQH�YH�oRFXN�

VD÷OÕ÷ÕQD�\|QHOLN�oDOÕúDQ�NOLQLNOHUGLU��%XQODU�\HUHO�VRV\DO�KL]PHW�NXUXOXúODUÕ�LOH�RUWDN�

oDOÕúÕUODU��%DUU��������V����������

%LUOHúLN�.UDOOÕ÷Õ�ROXúWXUDQ�øQJLOWHUH��*DOOHU��øVNRo\D��.X]H\�øUODQGD�JLEL��ONHOHUGH�VD÷OÕN�

KL]PHWOHUL�W�P�\OH�YHUJLOHUOH�ILQDQVH�HGLOPHNWHGLU��%X�G|UW��ONHQLQ�KHU�ELULQGH�VD÷OÕN�

KL]PHWOHULQL�NDUúÕODQPD�VRUXPOXOX÷X�EHOOL�\HUHO�JUXSODUD�YHULOPLúWLU��øQJLOWHUH¶GH�³3ULPDU\�

&DUH�7UXVWV´��øVNRo\D¶GD�³+HDOWK�%RDUGV´��*DOOHU¶GH�ED]Õ�\HUHO�VD÷OÕN�JUXSODUÕ��ORFDO�

KHDOWK�JURXSV���.X]H\�øUODQGD¶GD�³3ULPDU\�&DUH�3DUWQHUVKLSV´ RODUDN�DGODQGÕUÕODQ�VD÷OÕN�

NXUXOXúODUÕ�VD÷OÕN�KL]PHWOHULQL�VXQPDNOD�\�N�PO�G�UOHU��$VOÕQGD�EX�NXUXOXúODU�KDVWDQÕQ�LON�

WHGDYLOHULQGH�DODFDNODUÕ�EHOOL�KL]PHWOHULQ�VXQXOPDVÕQÕ�\|QHWLUOHU��gUQH÷LQ�øQJLOWHUH¶GHNL�

3ULPDU\�&DUH�7UXVW�RODUDN�DGODQGÕUÕODQ�úLUNHWOHU�1+6�'LUHFW�YH�1+6�:DON�LQ�&HQWUHV¶ODUÕQ�

ED÷OÕ�ROGX÷X�NXUXOXúODUGÕU��+DVWDQHOHULQ�YH�NDPX�\DUDUÕQD�KL]PHW�YHUHQ�NXUXOXúODUÕQ�

ILQDQVPDQÕ�KHS�3ULPDU\�&DUH�7UXVW¶ODUFD�NDUúÕODQÕU��g]HO�KDVWDQHOHU�LVH�|]HO�VD÷OÕN�



��

VLJRUWDVÕ�VDKLEL�YH\D�WHGDYL�PDOL\HWLQL�KHPHQ�|GHPH\H�J|Q�OO��KDVWDODUD�KL]PHW�

VD÷ODPDNWDGÕU��'L[RQ�YH�5REELQVRQ��������V������KWWS���ZZZ�QKV�XN������E��

%LUOHúLN�.UDOOÕNODU¶GD�\DVDO�RODUDN�LNDPHW�HGHQ�KHU�ELUH\LQ�%LUOHúLN�.UDOOÕNODU�8OXVDO�

6D÷OÕN�6HUYLVL��8.�1+6�8QLWHG�.LQJGRP�1DWLRQDO�+HDOWK�6HUYLFH��DOWÕQGD�NRUXQPD\D�

KDNNÕ�YDUGÕU��%XQXQ�\DQÕQGD�$YUXSD�(NRQRPL�DODQÕQGD�LNDPHW�HGHQ�ELUH\OHU�GH�EX�

VLVWHPGHQ�\DUDUODQPD�KDNNÕQD�VDKLSWLUOHU��<DQL�NHQGL�YDWDQGDúODUÕ�GÕúÕQGD�IDUNOÕ��ONH�

YDWDQGDúODUÕ�GD�NDUúÕOÕNOÕ�DQODúPDODU�\DUGÕPÕ\OD�D\QÕ�KDNNÕ�ND]DQPÕúODUGÕU��

�KWWS���ZZZ�GRK�JRY�XN���������1+6�DOWÕQGD�VD÷OÕN�KL]PHWOHUL��FUHWVL]�RODUDN�DOÕQÕU��6D÷OÕN�

KL]PHWLQLQ�DOÕQGÕ÷Õ�KLoELU�SUDWLV\HQH�HN�ELU��FUHW�|GHPH�\�N�PO�O�÷��\RNWXU�D\UÕFD�

SUDWLV\HQ�KHNLPOHULQ�HYGH�\DSWÕNODUÕ�WHGDYLOHU�LoLQGH�SDUD�|GHQPH]��3UDWLV\HQ�WDUDIÕQGDQ�

\D]ÕODQ�KHU�LODFÕQ�VDELW�ELU��FUHWL�V|]�NRQXVXGXU��$\UÕFD�EDNÕPD�PXKWDo�DQQH�YH�

oRFXNODUGDQ��\DúOÕ�YH�G�ú�N�JHOLUOL�LQVDQODUGDQ�LODo�PDOL\HWOHULQLQ����¶L�DOÕQPDPDNWDGÕU�

�%DUU�������V�������%LUOHúLN�.UDOOÕNODU�VRV\DO�DGDOHWLQ�VHPERO��RODUDN�J|U�OPHNWHGLU��

����¶WH�oÕNDUÕODQ�6D÷OÕN�2WRULWHOHUL�<DVDVÕ��+HDOWK�$XWKRULWLHV�$FW��DOWÕQGD������%|OJH�

6D÷OÕN�.XUXOXúX�YH����$LOH�6D÷OÕN�+L]PHWL�.XUXOXúX�ELUOHúWLULOPLú�YH�����DGHW��QLWHU�VD÷OÕN�

NXUXOXúX�ROXúWXUXOPXúWXU��+HU�ELUL�\DNODúÕN����ELQ�YDWDQGDúD�VD÷OÕN�KL]PHWL�VXQPDNWDGÕU��

%X�NXUXOXúODUÕQ������\ÕOÕQGD�W�P�Q�Q�WRSODP�E�WoHVL����PLO\DU�$YUR�RODUDN�DoÕNODQPÕúWÕU�

�+HQGHUVRQ��������V�����������

%LUOHúLN�.UDOOÕNODU¶GD�Q�IXVXQ������¶L�|]HO�VD÷OÕN�VLJRUWDVÕQD�VDKLSWLU��g]HO�VD÷OÕN�

VLJRUWDVÕQD�VDKLS�ELUH\OHULQ����¶ÕQÕ�HQ�\�NVHN�JHOLUH�VDKLS�\HWLúNLQOHU�ROXúWXUXUNHQ���¶WHQ�

GDKD�D]ÕQÕ�HQ�G�ú�N�JHOLU�JUXEXQD�JLUHQ�ELUH\OHU�ROXúWXUPDNWDGÕU������¶WH�\DSÕODQ�*HQHO�

+DQHKDONÕ�$UDúWÕUPDVÕQD�EDNÕOGÕ÷ÕQGD����±���\Dú�DUDVÕ�\HWLúNLQOHULQ����¶VL��|]HO�VD÷OÕN�

VLJRUWDVÕQD�VDKLSNHQ����\Dú��VW��\HWLúNLQOHULQ�VDGHFH���¶L�|]HO�VD÷OÕN�VLJRUWDVÕQD�VDKLSWLU�

�5RELQVRQ�YH�'L[RQ��������V������

8OXVDO�6D÷OÕN�6LVWHPLQLQ�KDUFDPDODUÕ���������G|QHPLQGH�*6<ø+¶QÕQ���¶VLQL�

ROXúWXUPXúWXU��8OXVODUDUDVÕ�VWDQGDUWODUGD�EX�KDUFDPD�G�]H\L�G�ú�NW�U����������G|QHPLQGH�

VD÷OÕN�KDUFDPDODUÕQÕQ�*6<ø+¶\D�RUDQÕQÕQ������ROPDVÕ�EHNOHQPHNWHGLU����������\ÕOÕQGD�

1+6¶QLQ�ILQDQVPDQÕ����¶��YHUJLOHUOH�����¶VL�XOXVDO�VD÷OÕN�VLJRUWDVÕ�ED÷ÕúODUÕ�LOH�����¶L�LVH�

KDUoODUOD�VD÷ODQPÕúWÕU��/H�*UDQG������\ÕOÕQGD�\DSWÕ÷Õ�oDOÕúPDGD�1+6¶QLQ�VD÷OÕ÷D�\|QHOLN�

\DSWÕ÷Õ�EX�KDUFDPDODUGDQ�\�NVHN�JHOLUOL�JUXEXQ�HOGH�HWWL÷L�SD\ÕQ�G�ú�N�JHOLUOL�JUXEXQ�HOGH�

HWWL÷L�SD\GDQ�����GDKD�ID]OD�ROGX÷XQX�EHOLUOHPLúWLU��$QFDN�/H�*UDQG¶ÕQ�J|U�ú�QH�NDUúÕ�

oÕNDQ�SHN�oRN�\D]DUGD�KDUFDPDODU�YH�YHUJLOHQGLUPHOHULQ�ELUOLNWH�G�ú�Q�OPHVL�JHUHNWL÷LQL��



��

G�ú�N�JHOLUOL�JUXED�X\JXODQDQ�G�ú�N�YHUJL�RUDQODUÕ�\ROX\OD�VLVWHPLQ�VD÷OÕN�KL]PHWOHULQL�

VXQPDGD�HúLWOL÷L�VD÷ODGÕ÷ÕQÕ�LOHUL�V�UPHNWHGLU��%DUU��������V������V����±�����

�������������$YXVWUDO\D

$YXVWUDO\D¶GD��o�IDUNOÕ�K�N�PHW�EXOXQPDNWDGÕU��%XQODU��8OXVDO�K�N�PHW��H\DOHW�����YH�

\HUHO�K�N�PHW��DQFDN�EX�VRQXQFXVX�ED÷ÕPVÕ]�ELU�DQD\DVDO�VWDW�\H�VDKLS�GH÷LOGLU���6D÷OÕN�

VLVWHPOHULQGH�|QHPOL�ELU�D\UÕP�V|]�NRQXVXGXU��8OXVDO�K�N�PHW�YHUJLOHULQ�oR÷XQX�WRSODUNHQ��

H\DOHWOHU�NDPX�KL]PHWOHULQL�VXQDU��'L÷HU�ELU�GH\LúOH�PDOL�YH�LúOHYVHO�VRUXPOXOXNODU�

ELUELULQGHQ�D\UÕOPÕúWÕU� 6RV\DO�KL]PHWOHU�NRQXVXQGD�8OXVDO�K�N�PHW�VRV\DO�SROLWLNDODUÕ�

EHOLUOHU�YH�VRV\DO�SURJUDPODUÕ�ILQDQVH�HGHUNHQ��H\DOHWOHU�VRV\DO�\DUGÕPODUÕ�VD÷OD\DUDN�

ELUH\OHULQ�UHIDKODUÕQÕ�DUWÕUPDNWDQ�VRUXPOXGXU����$YXVWUDO\D��SHN�oRN�VD÷OÕN�KL]PHWL�YH�EX�

KL]PHWOHULQ�VD÷OD\ÕFÕODUÕ�LOH�ELUOLNWH�NRPSOHNV�ELU�VD÷OÕN�VLVWHPLQH�VDKLSWLU��8OXVDO�K�N�PHW�

VD÷OÕN�KL]PHWOHULQL�VD÷ODPDN�\HULQH�EX�KL]PHWOHUH�IRQ�VD÷ODU���$YXVWUDO\D¶GD�KHU�ELUH\LQ�

HYUHQVHO�DQODPGD�VD÷OÕN�KL]PHWOHULQH�HULúLPL�VD÷ODPÕúWÕU��gGHPH�J�F�Q��J|]�DUGÕ�HGHUHN�

EXQX�K�N�PHWLQ������\ÕOÕQGD�EDúODWWÕ÷Õ�0HGLFDUH�VD÷OÕN�SURJUDPÕ�LOH�\DSPÕúWÕU��øON�RUWD\D�

oÕNWÕ÷Õ�\ÕOGD�DPDFÕ�|]HOOLNOH�JHQoOHUL�|]HO�VD÷OÕN�VLJRUWDVÕ�DOPDODUÕ�\|Q�QGH�WHúYLN�HWPHN�

ROPXúWXU����+HDO\��������V���� 0HGLFDUH�KHPHP�KHPHQ�EHGDYD�VD\ÕODELOHFHN��JHOLU�

�]HULQGHQ�VDGHFH������RUDQÕQGD�0HGLFDUH�YHUJLVL�DOÕQPDNWDGÕU��úHNLOGH�KHU�YDWDQGDúD�

VD÷OÕN�VLJRUWDVÕ�VD÷ODPD\D�\|QHOLN�ELU�SURJUDPGÕU��0HGLFDUH�3URJUDPÕQÕ�VXQDQ�GHYOHW�

GÕúÕQGD�SDUDOÕ�KL]PHW�YHUHQ�|]HO�NXUXOXúODU�GD�PHYFXWWXU��$QFDN�EX�ELUH\OHU�DUDVÕQGD�

ND\QDNODUÕQ�HúLW�GD÷ÕOPDVÕ�YH�PDOL\HWOHULQ�NRQWURO��JLEL�NRQXODUGD�|QHPOL�SUREOHPOHUH�

QHGHQ�ROPDNWDGÕU��-RQHV��������V������6D÷OÕN�KL]PHWOHULQGHQ�$YXVWUDO\D¶GD�LNDPHW�HGHQ�KHU�

YDWDQGDú�\DUDODQPD�KDNNÕQD�VDKLSWLU��<DQL�$YXVWUDO\D�YDWDQGDúOÕ÷ÕQD�VDKLS�RODQODU��GDLPL�

YL]HVL�RODQODU��YH\D�<HQL�=HODQGD�YDWDQGDúOÕ÷ÕQD�VDKLS�RODQODU�VD÷OÕN�\DUGÕP�YH�

KL]PHWOHULQGHQ�\DUDUODQDELOLU��$\UÕFD�XOXVDO�K�N�PHW�GL÷HU��ONHOHUOH��0DOWD��+ROODQGD��

øWDO\D��)LQODQGL\D��øQJLOWHUH��<HQL�=HODQGD��øUODQGD�&XPKXUL\HWL��øVYHo��NDUúÕOÕNOÕ�VD÷OÕN�

KL]PHWOHUL�DQODúPDVÕ�LP]DODPÕúWÕU��%X��ONHOHULQ�YDWDQGDúODUÕ�$YXVWUDO\D¶\Õ�]L\DUHW�

HWWLNOHULQGH�EX�DQODúPDODU�GDKLOLQGH�NÕVÕWOÕ�ELU�úHNLOGH�GH�ROVD�VD÷OÕN�KL]PHWOHULQGHQ�

\DUDUODQDELOLUOHU��g]HO�VD÷OÕN�VLJRUWDODUÕ�LOH�ELUOLNWH�VD÷OÕN�VLJRUWDVÕ�VDKLEL�NLúL�VD\ÕVÕ�$UDOÕN�

����¶GHQ�0DUW�����¶H�NDGDU����¶GDQ����¶H�\�NVHOPLúWLU��g]HO�VD÷OÕN�VLJRUWDVÕQD�RODQ�

WDOHELQ�DUWPDVÕ�QHGHQL\OH�VLJRUWD�SULPOHUL�����¶QLQ�EDúÕQGD�PDOL\HWL�NDUúÕODPDN�LoLQ�

\�NVHOWLOPLúWLU��g]HO�VD÷OÕN�VLJRUWDVÕ�DOÕPÕQÕ�GHVWHNOHPHN�LoLQ�����¶GHQ�LWLEDUHQ���WHPHO�

���3HN�oRN�VRV\DO�KL]PHW�J|Q�OO��NXUXOXúODUFD�GD�VD÷ODQPDNWDGÕU�
���0HGLFDUH�EX�LVPL�DOPDGDQ�|QFH������\ÕOÕQGD�EDúWD�RODQ�LúoL�SDUWLVL�K�N�PHWL�WDUDIÕQGDQ�0HGLEDQN�DGÕ\OD�
oÕNDUÕOPÕúWÕU������\ÕOÕ�LoLQ�������\ÕOÕQGDQ�EHUL�RUWD\D�oÕNDQ�HQ�|QHPOL�VRV\DO�SROLWLND�\HQLOL÷L�RODUDN�NDEXO�
J|UP�úW�U��-RQHV��������V�����



��

GH÷LúLNOL÷H�JLGLOPLúWLU��øON�RODUDN�7HPPX]�����¶GH�ELUH\OHU�|]HO�VD÷OÕN�VLJRUWDVÕ�LoLQ����ELQ�

$8'��$LOHOHU�LoLQ����ELQ�$8'��V�EYDQVL\RQ�DOPÕúODUGÕU��$\UÕFD�|]HO�VLJRUWDVÕ�ROPD\DQ�

ELUH\OHUGHQ�JHOLUL����ELQ�$8'¶QLQ��DLOHOHU�LoLQ�����ELQ�$8'���]HULQGH�RODQODUGDQ�JHOLULQ�

��¶L�RUDQÕQGD�0HGLFDUH�]DPPÕ�DGÕ�DOWÕQGD�ELU�W�U�YHUJL�DOÕQPÕúWÕU�������2FDNWD�|]HO�

V�EYDQVL\RQ�YHUPHN�\HULQH�|]HO�VD÷OÕN�VLJRUWDVÕ�DODFDN�ELUH\OHUGH�����YHUJL�LQGLULPLQH�

JLGLOHFH÷L�GX\XUXOPXúWXU��ho�QF��SROLWLND�GH÷LúLNOL÷L�LVH�7HPPX]�����¶GH�\DSÕOPÕúWÕU��

g]HO�VD÷OÕN�VLJRUWDVÕ�SURJUDPÕQD�DUWDQ��\HOL÷LQ�HQ�|QHPOL�QHGHQL�EX�SROLWLND�GH÷LúLNOL÷L�

ROPXúWXU��<DúDP�ER\X�VD÷OÕN�VLJRUWDVÕ�DGÕ�DOWÕQGD�|]HO�VD÷OÕN�IRQX�����\DúÕQ��]HULQGHNL�|]HO�

VD÷OÕN�VLJRUWDVÕQD�VDKLS�ROPD\DQ�ELUH\OHUH�\�NVHN�SULPOHUOH�ND\ÕW�ROXQDELOHFH÷LQL�

GX\XUPXúWXU��$\UÕFD�|]HO�VD÷OÕN�VLJRUWDVÕQD��\H�ROPD\DQ�\�NVHN�JHOLU�JUXSODUÕQD������

7HPPX]�LWLEDUL\OH�YHUJL�FH]DVÕ�JHWLULOPLúWLU��+HDO\��������V������

6D÷OÕN�KL]PHWOHUL�0HGLFDUH¶GH�\HU�DODQ�6D÷OÕN�+L]PHWOHUL�3URJUDPÕQGD�\HU�DODQ��

GRNWRUODUÕQ�GDQÕúPD��FUHWOHUL��UDG\RORML�YH�SDWRORML�WHVWOHUL� J|]�WHVWOHUL��WHGDYL�HGLFL�YH�

FHUUDKL�P�GDKDOHOHU�JLEL�XQVXUODU�LOH�VÕQÕUOÕGÕU��%LUH\OHU�0HGLFDUH�SURJUDPÕQD�NRQX�RODQ�

WLEEL�EDNÕPÕ�KDVWDQHOHU�DUDFÕOÕ÷Õ�LOH��FUHWVL]�DODELOLUOHU��$\UÕFD�H\DOHWOHUFH�IRQ�VD÷ODQDQ�

GHYOHW�KDVWDQHOHULQGH�KDVWDEDNÕFÕOÕN�KL]PHWOHULQGHQ�GH��FUHWVL]�RODUDN�\DUDUODQDELOLUOHU��

$QFDN�GHYOHW�YH\D�|]HO�KDVWDQHOHUGH�SURJUDP�NDSVDPÕQD�JLUPH\HQ�|]HO�ELU�WHGDYL�WDOHS�

HGL\RUODUVD�WDPDPÕ\OD��FUHWVL]�ROPDPDNOD�ELUOLNWH�0HGLFDUH�SURJUDPÕQGDQ�ELUD]�\DUGÕP�

DODUDN�JHUHNOL�KL]PHWL�DODELOLUOHU��0HGLFDUH¶LQ�NDSVDPÕQGDNL�øODo�<DUGÕPODUÕ�3URJUDPÕ LVH�

LODo�DOÕPÕQD�\|QHOLN�V�EYDQVL\RQ�VD÷ODU��%X�SURJUDPGDQ�LNL�IDUNOÕ�JUXS�IDUNOÕ��FUHWOHUOH�

\DUDUODQPDNWDGÕU��%XQODU�JHQHO�ID\GDODQÕFÕODU�YH�D\UÕFDOÕNOÕ�JUXSODUGÕU��HPHNOL�NDUWÕ�\D�GD�

GDKD�IDUNOÕ�NDUWODUÕ�RODQODU���'Lú�WHGDYLVL��DPEXODQV�KL]PHWOHUL��HYGH�KDVWDEDNÕFÕOÕN��

SVLNRWHUDSL��PHVOHN�WHUDSLVL��NRQXúPD�WHUDSLVL�YH�HVWHWLN�FHUUDKL�KL]PHWOHUL�LVH�0HGLFDUH�

3URJUDPÕQÕQ�GÕúÕQGD�WXWXOPXúWXU��+HDO\��������V����

$YXVWUDO\D¶QÕQ���������G|QHPL�VD÷OÕN�KDUFDPDVÕ�*6<ø+¶VÕQÕQ�����¶VÕQD�HúLW�ROPXúWXU��

$YXVWUDO\D¶GD�VD÷OÕN�KDUFDPDODUÕ�E�\�N�RUDQGD�NDPX�ND\QDNODUÕQGDQ�ILQDQVH�HGLOPHNWHGLU��

%XQD�UD÷PHQ�NDPXQXQ�ILQDQVPDQGDNL�SD\Õ�GL÷HU�2(&'��ONHOHUL�LOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�

G�ú�NW�U��.DPXQXQ�ND\QDNODUÕQÕQ�EDúÕQGD�LVH�YHUJLOHU�JHOPHNWHGLU��9HUJLOHULQ�E�\�N�ELU�

NÕVPÕ�JHOLU�YHUJLVL�úHNOLQGH�WRSODQPDNWDGÕU��*HOLU�YHUJLVL�KDQHKDONODUÕQGDQ�GH÷LO�

ELUH\OHUGHQ�DOÕQPDNWDGÕU��$QFDN�JHOLUL������$8'¶QLQ�DOWÕQGD�RODQ�ELUH\OHU�YHUJL�

|GHPH]NHQ�JHOLUL��������$8'¶QLQ��]HULQGHNL�ELUH\OHU�LVH�JHOLULQLQ����¶VL�RUDQÕQGD�YHUJL�

|GHPHNWHGLUOHU��'L÷HU�JHOLU�JUXSODUÕ�������DUDVÕ�YHUJL�RUDQÕQD�WDELGLU��0HGLFDUH�VD÷OÕN�

VLVWHPL�YHUJLOHQGLUPH�LOH�ILQDQVH�HGLOLU��%LUH\OHUGHQ�0HGLFDUH�YHUJLVL�DGÕ�DOWÕQGD�



��

YHUJLOHQGLULOHELOLU�JHOLULQ�����¶L�RUDQÕQGD�ELU�YHUJL�DOÕQÕU��$,+:��������V�����+HDO\��������

V����

�������������$PHULND�%LUOHúLN�'HYOHWOHUL

$PHULND�%LUOHúLN�'HYOHWOHULQGH�GHYOHW�WDUDIÕQGDQ�VD÷ODQDQ�VD÷OÕN�KL]PHWOHUL�YH�

X\JXODQDQ�SURJUDPODU�\RNVXOODUD��\DúOÕODUD��HPHNOL�DVNHUOHUH��HQJHOOLOHUH�YH�NURQLN�

KDVWDOÕNODUD�\DNDODQDQODUD�J|UH�IDUNOÕOÕN�J|VWHUPHNWHGLU��+HQGHUVRQ��������V������������

VD÷OÕN�KDUFDPDODUÕQÕQ�*6<ø+¶GDNL�SD\Õ�������ROPDNOD�ELUOLNWH�������\ÕOÕQGD�2(&'�

�ONHOHUL�DUDVÕQGD�JD\ULVDIL�\XUWLoL�KDVÕODVÕQGDQ�VD÷OÕN�KL]PHWOHULQH�HQ�oRN�SD\�D\ÕUDQ��ONH�

$%'¶GLU��$,+:��������V�����

$%'¶GH�X\JXODPDGD�RODQ��o�oHúLW�VD÷OÕN�SURJUDPÕ�YDUGÕU��øONL�³0HGLFDUH´�3URJUDPÕGÕU��

0HGLFDUH�3URJUDPÕ�PDOL�GXUXPODUÕQÕ�GLNNDWH�DOPDNVÕ]ÕQ�W�P�$PHULNDOÕ�\DúOÕODUD�NDOLWHOL�ELU�

VD÷OÕN�KL]PHWL�YHUPHN�LoLQ������\ÕOÕQGD�NXUXOPXúWXU��6RV\DO�*�YHQOLN�LOH�ELUOHúWLULOGL÷LQGH�

\DúOÕODU�LoLQ�HQ�|QHPOL�J�YHQOLN�ND\QD÷Õ�RODUDN�J|U�OPHNWHGLU�������\ÕOÕQGD������PLO\RQ�

NLúL\H�XODúDQ�SURJUDP������¶GD������PLO\RQ�$PHULNDOÕ\D�XODúPÕúWÕU��%X�VD\Õ�R�G|QHPGHNL�

WRSODP�Q�IXVXQ����¶�Q��ROXúWXUXU������¶GD��SURJUDP�LON�\ÕOÕQÕ�\HQL�ELWLUGL÷LQGH��WRSODP�

0HGLFDUH�KDUFDPDVÕ�����PLO\DU�GRODU�LNHQ�����¶GD�����PLO\DU�GRODU�ROPXú�YH�����¶GD�����

PLO\DU�GRODU�RODFD÷Õ�WDKPLQ�HGLOPHNWHGLU��0HGLFDUH�3URJUDPÕQÕQ�ILQDQVPDQÕQÕQ�E�\�N�ELU�

NÕVPÕ����\Dú�DOWÕ��ONH�YDWDQGDúODUÕQÕQ�|GHGL÷L�YHUJLOHUGHQ�NDUúÕODQPDNWDGÕU��*HUL\H�NDODQ�

���¶X�LVH����\Dú��VW��ELUH\OHULQ�SURJUDPD�ND\ÕW�ROPDN�LoLQ�|GHGLNOHUL�PLNWDUODUGDQ�ROXúXU�

�+HQGHUVRQ��������V������ øNLQFL�VD÷OÕN�SURJUDPÕ�\RNVXOODUD�\|QHOLN�JHOLúWLULOPLú�RODQ�

³0HGLFDLG´�SURJUDPÕGÕU��'�ú�N�JHOLUOL�YH�EDNPDNOD�\�N�PO��ROGXNODUÕ�oRFXNODUÕ�RODQ�oR÷X�

\DúOÕ��N|U�YH�VDNDW�RODQ�DLOHOHUH�\|QHOLNWLU��3URJUDP��0HGLFDUH�3URJUDPÕ�LOH�D\QÕ�SDNHWWH�

�����\ÕOÕQGD�JHoPLúWLU��3URJUDP������\ÕOÕQGD����PLO\RQ�G�ú�N�JHOLUOL�$PHULNDOÕ\D�KL]PHW�

HWPLúWLU������¶GD�EX�VD\Õ������PLO\RQ�NLúL\H�oÕNPÕúWÕU�������\ÕOÕQGD�0HGLFDLG�3URJUDPÕQD�

\DSÕODQ�WRSODP�KDUFDPD������PLO\DU�GRODU�LNHQ������¶GD�����PLO\DU�GRODUD�XODúPÕú�����¶GH�

LVH�������PLO\DU�GRODU�RODFD÷Õ�WDKPLQ�HGLOPHNWHGLU��0HGLFDLG�3URJUDPÕ�H\DOHWOHUFH�

\|QHWLOHQ�DQFDN�IHGHUDO�GHYOHWLQ�ILQDQVH�HWWL÷L�LKWL\Do�WHVSLWLQH�GD\DOÕ�ELU�SURJUDPGÕU��

(\DOHWOHUFH�\|QHWLOHQ�EX�SURJUDPGD�\DUGÕP�DODFDN�ELUH\OHU�YH�QH�NDGDU�\DUGÕP�DODFDNODUÕ�

H\DOHWOHUFH�WHVSLW�HGLOLU��+HU�H\DOHW�NLúL�EDúÕ�JHOLU�G�]H\LQH�J|UH�IRQODUÕQ�����LOH�����

DUDVÕQGD�ELU�RUDQÕQÕ�DOÕU�YH�NXOODQÕU��6WLJOLW]�������V������+HQGHUVRQ��������V����������

9HWHUDQV¶�$GPLQLVWUDWLRQ�0HGLFDO�3URJUDP LVH�G�ú�N�JHOLUOL��VDYDú�VRQUDVÕ�HQJHOOL�ROPXú�

\DGD�\D�GD�'�Q\D�VDYDúODUÕQGD�VDYDúDQ�\DúOÕ�EDNÕPD�PXKWDo�DVNHUOHU�LoLQ�\�U�W�OHQ�ELU�
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SURJUDPGÕU��%X�SURJUDP������PLO\RQ�HPHNOL�DVNHULQ����¶�QH�KL]PHW�YHUHQ�����ELQ�

oDOÕúDQÕ�LOH�EX�NRQXGD�G�Q\DGDNL�HQ�E�\�N�VD÷OÕN�GD÷ÕWÕP�VLVWHPLGLU������¶GD�EX�SURJUDP�

NDSVDPÕQGD����PLO\DU�GRODU�VD÷OÕN�KL]PHWL�KDUFDPDVÕ�\DSÕOPÕúWÕU��6WLJOLW]��������V������

+HQGHUVRQ��������V����±�����

�������(÷LWLP�6HNW|U�

���������(÷LWLP�+L]PHWOHUL��3ROLWLNDODUÕ�YH�(÷LWLP�3ROLWLNDODUÕQÕQ�6RV\DO�3ROLWLND�

.DSVDPÕQD�*LUPHVLQLQ�*HUHNoHOHUL

(÷LWLP�ELUH\OHU�LoLQ�WHPHO�ELU�KDN�ROPDNOD�ELUOLNWH�EDúND�KDNODUÕQ�HOGH�HGLOPHVL�YH�

JHUoHNOHúWLULOPHVL�LoLQ�oRN�|QHPOL�ELU�UROH�VDKLSWLU��(÷LWLP�WHPHO�ELU�YDWDQGDúOÕN�KDNNÕ�

ROPDVÕQÕQ�\DQÕ�VÕUD�WRSOXPXQ�HNRQRPLN��N�OW�UHO�YH�SROLWLN�\|QGHQ�JHOLúPHVLQL�VD÷OD\DQ�HQ�

|QHPOL�NDPX�J|UHYLGLU��(÷LWLPLQ�WHPHO�ELU�KDN�ROPDVÕ�YH�ELUH\OHULQ�HúLW�úHNLOGH�EX�KDNWDQ�

\DUDUODQPDVÕ�H÷LWLP�KL]PHWLQLQ�GHYOHW�WDUDIÕQGDQ�VXQXOPDVÕ�JHUHNOLOL÷LQL�RUWD\D�oÕNDUÕU�

�*|N��������V�����

(÷LWLP�KHU�ELUH\�LoLQ�ELU�LQVDQOÕN�KDNNÕGÕU��%X�\�]GHQ�JHQHO�RODUDN�H÷LWLP�KL]PHWL�

VL\DVDO��HNRQRPLN�YH�WRSOXPVDO�G�]HQOHUL�QH�ROXUVD�ROVXQ�W�P��ONHOHUGH�D÷ÕUOÕNOÕ�RODUDN�

NDPX�NHVLPLQFH�VXQXOXU��%LUOHúPLú�0LOOHWOHU�øQVDQ�KDNODUÕ�(YUHQVHO�%LOGLUJHVL�

������������¶QLQ�����PDGGHVL�ú|\OH�GHU��³+HUNHVLQ�H÷LWLP�KDNNÕ�YDUGÕU��(÷LWLP�KLo�GH÷LOVH�

WHPHO�H÷LWLP�HYUHOHULQGH�SDUDVÕ]�ROPDOÕGÕU��7HPHO�H÷LWLP�]RUXQOXGXU��7HNQLN�YH�PHVOHNL�

H÷LWLPGHQ�KHUNHV�\DUDUODQDELOPHOLGLU��<�NVHN|÷UHWLP�NDELOL\HWOHULQH�J|UH�KHUNHVH�DoÕN�

ROPDOÕGÕU´��$GHP��������V������(÷LWLPLQ�WHPHO�ELU�KDN�YH�KHUNHVLQ�DGLO�ELU�úHNLOGH�

\DUDUODQPDVÕ�JHUHNWL÷L�J|]�|Q�QH�DOÕQGÕ÷ÕQGD�H÷LWLPLQ�GHYOHW�WDUDIÕQGDQ�W�P�ELUH\OHUH�

VXQXOPDVÕ�JHUHNOLOL÷L�RUWD\D�oÕNDU�

(÷LWLP�VHNW|U�QGH�NDPX�SROLWLNDODUÕQÕQ�D÷ÕUOÕNWD�ROPDVÕQÕQ�GL÷HU�ELU�QHGHQL�GH�H÷LWLP�

KL]PHWOHULQLQ�SR]LWLI�GÕúVDOOÕN�|]HOOL÷L�WDúÕPDVÕGÕU��(÷LWLPLQ�NLúLVHO�ID\GDVÕ�GÕúÕQGD�

WRSOXPVDO�ID\GDVÕ�GD�\�NVHNWLU��(÷LWLP�KL]PHWOHULQLQ�SL\DVD�PHNDQL]PDVÕQD�EÕUDNÕOPDVÕ�

H÷LWLPL�VD÷OD\DQ�ILUPDODUÕQ�NkU�J�G�V�\OH�KDUHNHW�HGHELOHFHNOHUL�YH�WRSOXPVDO�UHIDKÕ�J|]�

DUGÕ�HGHELOHFH÷L�ULVNLQL�WDúÕGÕ÷ÕQGDQ�GROD\Õ�GHYOHWLQ�H÷LWLP�KL]PHWOHULQGH�DNWLI�ROPDVÕQÕ�

]RUXQOX�NÕOPÕúWÕU�

dRN�VD\ÕGD�VDQD\LOHúPLú��ONHGH�H÷LWLP�VHNW|U��LoLQ�JHOLúWLULOHQ�SROLWLNDODU��\HQLOLNOHU�

DUDFÕOÕ÷Õ\OD�EX�VHNW|U�Q�JHOLúLPL��VD÷OÕN�JLEL�SHN�oRN�VHNW|U�Q�JHOLúLPLQGHQ�GDKD�|Q�SODQGD�

WXWXOPXúWXU��+�N�PHWOHULQ�GL÷HU�VHNW|UOHUH�QD]DUDQ�H÷LWLP�VHNW|U�Q��JHOLúWLUPH\H�
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RGDNODQPDODUÕ�H÷LWLPLQ�QHGHQ�EX�NDGDU�|QHPOL�ROGX÷XQX�DNOD�JHWLUPHNWHGLU��9LFNHUVWDII��

������V�����������%XQXQ�|QHPOL�ELU�QHGHQL�H÷LWLPLQ�GHYOHWLQ�WHPHO�HNRQRPLN�DPDoODUÕQÕQ�

JHUoHNOHúPHVLQL�VD÷OD\DQ�HQ�|QHPOL�DUDoODUGDQ�ELUL�ROPDVÕGÕU��%X��o�DPDoWDQ�ELUL�RODQ�PLOOL�

JHOLUGHNL�DUWÕú��HPH÷LQ�YHULPOLOL÷LQLQ�H÷LWLP�\ROX\OD��EHúHUL�VHUPD\H��DUWÕUÕOPDVÕ�VD\HVLQGH�

VD÷ODQDELOLU��g]HOOLNOH�LúJ�F�Q�Q�PHVOHNL�YH\D�WHNQLN�H÷LWLP�DOPDVÕ��RQXQ�YHULPOLOL÷LQL�

E�\�N�RUDQGD�DUWÕUÕU��'HYOHWLQ�WHPHO�DPDoODUÕQGDQ�LNLQFLVL�DGLO�ELU�JHOLU�GD÷ÕOÕPÕGÕU�NL�EX�

NRQX\D�LOLúNLQ�RODUDN�\DSÕODQ�SHN�oRN�DUDúWÕUPD�WHNQLN�DQODPGD�L\L�H÷LWLP�DOPÕú�ELU�LúoLQLQ�

VÕUDGDQ�ELU�LúoL\H�QD]DUDQ�HQ�D]�LNL�NDW�GDKD�ID]OD�JHOLU�HOGH�HWWL÷LQL�RUWD\D�oÕNDUPÕúWÕU�

(÷LWLP�SROLWLNDODUÕQÕQ��o�QF��WHPHO�DPDo�RODQ�HNRQRPLN�LVWLNUDU��]HULQGHNL�HWNLVL�LVH�

�UHWLP�NDSDVLWHVLQL�YH�GROD\ÕVÕ\OD�LVWLKGDP�RODQDNODUÕQÕ�DUWÕUDUDN�YH�LVWLKGDP�NDSDVLWHVL�

\DUDWDUDN�HNRQRPLN�NDONÕQPD\Õ�KÕ]ODQGÕUPDVÕGÕU��ùHQHU��������V�����øúWH�WDP�EXUDGD�EHúHUL�

VHUPD\H�NDYUDPÕQÕQ�|QHPL�RUWD\D�oÕNPDNWDGÕU��øQVDQOÕN�WDULKL�ER\XQFD�VHUPD\H�NDYUDPÕ�

\DOQÕ]FD�IL]LNL�VHUPD\H�RODUDN�DOJÕODQPÕú��JHOHQHNVHO�LNWLVDW�NXUDPÕ�GD�EX�oHUoHYHGH�

JHOLúPLúWLU��øQVDQD�\DWÕUÕP�\DSPDQÕQ�RQXQ�VD\JÕQOÕ÷ÕQÕ�YH�|]J�UO�÷�Q��]HGHOH\HFH÷L�

G�ú�QFHVL�EHúHUL�VHUPD\H�LOH�LOJLOL�oDOÕúPDODUÕQ�JHFLNPHVLQH�QHGHQ�ROPXúWXU��1LWHNLP�

$OIUHG�0DUVKDOO�EHúHUL�VHUPD\HQLQ�ELU�SL\DVDVÕQÕQ�ROPDGÕ÷ÕQÕ�YH�EX�QHGHQOH�RQXQ�LNWLVDGL�

DoÕGDQ�HOH�DOÕQPDVÕQÕQ�ID\GDOÕ�ROPD\DFD÷ÕQÕ�|QH�V�UP�úW�U��0DUVKDOO¶ÕQ�EX�ILNUL�YH�ILNULQ�

&DPEULGJH�LNWLVDWoÕODUÕ��]HULQGHNL�HWNLVL�EX�NRQX\D�RODQ�LOJLQLQ�DUWPDVÕQÕ�HQJHOOHPLúWLU��

-RKQ�6WXDUW�0LOO�LVH�LQVDQODUÕQ�]HQJLQOLN�ND\QD÷Õ�RODUDN�J|U�OPHPHVL�JHUHNWL÷LQL�o�QN��

]HQJLQOL÷LQ�LQVDQÕQ�EL]]DW�NHQGLVL�LoLQ�ROGX÷XQX�LIDGH�HWPLúWLU��$GDP�6PLWK¶LQ�H÷LWLPLQ�

|QHPLQL�YXUJXODPDVÕ�YH�WRSOXPXQ��\HOHULQLQ�ND]DQÕOPÕú�YH�ID\GDOÕ�EHFHULOHULQL�VHUPD\H�

NDYUDPÕQD�GDKLO�HGLS�³%LU�PLOOHWLQ�]HQJLQOL÷L�R��ONHQLQ�LQVDQODUÕGÕU´�GL\HUHN�QLWHOLNOL�

LQVDQODUÕQ�LNWLVDGL�JHOLúPHGH�|QHPOL�ELU�URO�R\QD\DELOHFH÷LQL�YXUJXODPDVÕ�EHúHUL�VHUPD\H�

NDYUDPÕQÕQ�JHOLúPHVL�LoLQ�XPXW�YHULFL�ROPXúVD�GD�7�:��6FKXOW]¶D�J|UH�6PLWK��'�5LFDUGR�YH�

.��0DU[¶ÕQ�PDDú�YH��FUHW�JLEL�NLúLVHO�JHOLUOHULQ�IL]LNL�VHUPD\H�YH�GR÷DO�ND\QDNODUGDQ�HOGH�

HGLOHQ�JHOLUOHUGHQ�GDKD�ID]OD�DUWDFD÷ÕQÕ��JHOLúPLú��ONHOHUGH�����G�]H\LQGH�RODELOHFH÷LQL�

WDKPLQ�HGHPHPHOHUL�YH�EHúHUL�VHUPD\H�NDYUDPÕQÕ�HOH�DOPD\ÕúODUÕ�LNWLVDGL�G�ú�QFH�WDULKLQLQ�

IDUNOÕ�ELU�JHOLúPH�J|VWHUPHVLQL�HQJHOOHPLúWLU��%X�\�]GHQ�H÷LWLP�YH�VD÷OÕN�JLEL�EHúHUL�

VHUPD\H�\DWÕUÕPODUÕQÕQ�LNWLVDGL�DoÕGDQ�E�\�N�|QHP�WDúÕGÕ÷Õ�:�3HWW\��$�6PLWK��6�.X]QHWV��

0�)ULHGPDQ�JLEL�ELUoRN�LNWLVDWoÕ�WDUDIÕQGDQ�YXUJXODQPDVÕQD�UD÷PHQ�EXQODUÕQ�LNWLVDGL�ELU�

IRUP�RODUDN�WDQÕPODQPDVÕ�DQFDN�����¶ODUGD�ROPXúWXU��7�:��6FKXOW]�YH�(�'HQLVRQ¶XQ�

����¶ODUGD�EDúODWWÕ÷Õ ELOJLQLQ��WHNQRORMLN�JHOLúPHQLQ�YH�EHúHUL�VHUPD\HQLQ�HNRQRPLN�

KD\DWWD�URO�DOPDVÕ�LOH�LOJLOL�EDúODWWÕ÷Õ�oDOÕúPDODU�J�Q�P�]GH�GH�V�UPHNWHGLU�YH�EX�

oDOÕúPDODUGDQ�HOGH�HGLOHQ�VRQXoODU�EHúHUL�VHUPD\HQLQ�LNWLVDGL�JHOLúPHQLQ�HQ�|QHPOL�

IDNW|UOHULQGHQ�ELUL�ROGX÷XQX�J|VWHUPHNWHGLU��7XQD�YH�<XPXúDN��������V����
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���������2(&'�hONHOHULQGH�%LU�6RV\DO�3ROLWLND�$UDFÕ�2ODQ�(÷LWLP�+DUFDPDODUÕQÕQ�
7RSOXPVDO�(WNLOHUL�

(÷LWLP�KL]PHWOHUL�YH�KDUFDPDODUÕ�LNWLVDGL�JHOLúPHQLQ�HQ�|QHPOL�IDNW|UOHULQGHQ�ELUL�RODQ�

EHúHUL�VHUPD\H�VWRNXQXQ�DUWPDVÕQD�QHGHQ�ROPDNWDGÕU��%X�\�]GHQ�EXJ�Q�SHN�oRN��ONHGH�

H÷LWLP�VHNW|U�Q�Q�ER\XWXQXQ�\DQÕ�VÕUD�|QHPL�GH�JLGHUHN�DUWPDNWDGÕU��$\QÕ�]DPDQGD�H÷LWLP�

KDUFDPDODUÕQÕQ�XOXVDO�JHOLU�LoHULVLQGHNL�SD\Õ�GD�JLGHUHN�DUWPDNWDGÕU��7DEOR����¶GH��

J|U�OG�÷��JLEL��H÷LWLPLQ�KHU�G�]H\LQH��LON��RUWD��OLVH��\�NVHNRNXO��DLW�]DPDQ�VHULVL�YHULOHUL�

PHYFXW�RODQ������2(&'��ONHVLQGH�H÷LWLPH�\DSÕODQ�WRSODP�|]HO�YH�NDPXVDO�\DWÕUÕPODU�

����±�����\ÕOODUÕ�DUDVÕ�HQ�G�ú�N����HQ�\�NVHN������ROPDN��]HUH�ELU�DUWÕú�J|VWHUPLúWLU��(Q�

G�ú�N�DUWÕú�$YXVWXU\D¶GD�����¶WHQ�����¶H�NDGDU����LNHQ��HQ�\�NVHN�DUWÕú�0HNVLND¶GD�

������\DúDQPÕúWÕU��$YXVWUDO\D��'DQLPDUND��)LQODQGL\D��+ROODQGD��6ORYDN�&XPKXUL\HWL��

øVYHo��%LUOHúLN�.UDOOÕNODU�YH�$%'¶GH�H÷LWLP�KDUFDPDODUÕ�EX�G|QHPGH�����¶GDQ����¶\H�

YDUDQ�RUDQODUGD�DUWPÕúNHQ��0DFDULVWDQ��øUODQGD��0HNVLND�µGD����¶GHQ�GDKD�ID]OD�DUWPÕúWÕU��

g]HO�YH�NDPXVDO�H÷LWLP�KDUFDPDODUÕQÕQ�WRSODPÕQD�LOLúNLQ�YHULOHU�VDGHFH����2(&'��ONHVL�

LoLQ�PHYFXWNHQ��VDGHFH�NDPXVDO�H÷LWLP�KDUFDPDODUÕ�YHULOHUL����2(&'��ONHVL���LoLQ�

PHYFXWWXU��%X�����ONH�LoHULVLQGHQ�����±�����DUDVÕ�NDPXVDO�H÷LWLP�KDUFDPDODUÕQGDNL�HQ�

G�ú�N�DUWÕú����LOH�.DQDGD¶GD�HQ�\�NVHN�DUWÕú�LVH�����LOH�<XQDQLVWDQ¶GD�DUNDVÕQGDQ�����LOH�

7�UNL\H¶GH�\DúDQPÕúWÕU��%XUDGD�7�UNL\H�LoLQ�GLNNDW�oHNHQ�ELU�GXUXP�EX�\ÕOODU�DUDVÕ�

7�UNL\H¶QLQ�H÷LWLP�KDUFDPDODUÕQÕ�SHN�oRN�2(&'��ONHVLQH�J|UH�GDKD�ID]OD�DUWÕUPDVÕ�H÷LWLPH�

YHULOHQ�|QHPLQ�VD÷OÕ÷D�YHULOHQ�|QHPGHQ�GDKD�ID]OD�ROGX÷XQXQ�ELU�LúDUHWLGLU��7H]LQ�6D÷OÕN�

3ROLWLNDODUÕQD�LOLúNLQ�E|O�P�QGH�LQFHOHPLú�ROGX÷XPX]�JLEL�VD÷OÕ÷D�LOLúNLQ�SHN�oRN�

J|VWHUJHGH�7�UNL\H¶QLQ�GL÷HU�2(&'��ONHOHULQLQ�JHULVLQGH�ROGX÷XQX�J|UPHNWH\L]�

����±�����\ÕOODUÕ�DUDVÕ��ONHOHULQ�H÷LWLPLQ�IDUNOÕ�G�]H\OHULQH��LON��RUWD��OLVH��\�NVHN�RNXO��

\DSWÕNODUÕ�KDUFDPD�DUWÕúODUÕ�GH÷LúLNOLN�J|VWHUVH�GH�SHN�oRN��ONHGH�GL÷HU�G�]H\OHUH�QD]DUDQ�

\�NVHN�RNXO�KDUFDPDODUÕQGDNL�DUWÕúÕQ�D÷ÕUOÕNWD�ROGX÷X�J|U�OPHNWHGLU��$YXVWUDO\D��+ROODQGD��

<HQL�=HODQGD��1RUYHo�YH�%LUOHúLN�.UDOOÕNODU�\�NVHN�RNXOGDQ�]L\DGH�GL÷HU�G�]H\OHUH�\|QHOLN�

GDKD�ID]OD�H÷LWLP�KDUFDPDVÕ�\DSDUNHQ��.DQDGD��dHN�&XPKXUL\HWL��<XQDQLVWDQ��0DFDULVWDQ��

-DSRQ\D��øVSDQ\D��øVYLoUH�YH�6ORYDN�&XPKXUL\HWL¶QLQ�\�NVHN�RNXO�G�]H\LQH�\|QHOLN�\DSÕODQ�

H÷LWLP�KDUFDPDODUÕ�LON��RUWD��OLVH�G�]H\OHULQH�\|QHOLN�\DSÕODQ�H÷LWLP�KDUFDPDODUÕQÕ�

JHoPHNWHGLU��2(&'��������V�������7�UNL\H¶GH�GH�WHPHO�H÷LWLP�YH�OLVH�H÷LWLPLQH�QD]DUDQ�

���7DEOR�����YH�H÷LWLP�VHNW|U��LoHULVLQGH�HOH�DOÕQDQ�W�P�WDEORODUGD�LON|÷UHWLP��LON�YH�RUWD�RNXOX��RUWD|÷UHWLP�
LVH�OLVH�G�]H\LQL�LIDGH�HWPHNWHGLU��
���7DEORGDQ�GD�J|U�OG�÷��JLEL����2(&'��ONHVLQGHQ���¶LQGH�WRSODP�|]HO�YH�NDPXVDO�H÷LWLP�KDUFDPD�YHULOHUL�
PHYFXWNHQ��7�UNL\H��%HOoLND��)UDQVD��ø]ODQGD��øWDO\D��.RUH��/�NVHPEXUJ��<HQL�=HODQGD��3RORQ\D��3RUWHNL]��
øVYLoUH��øWDO\D��ONHOHULQGH�H÷LWLPH�LOLúNLQ�|]HO�YH�NDPXVDO�KDUFDPDODUÕQ�WRSODP�YHULOHUL�PHYFXW�GH÷LOGLU�
���%HOoLND�ø]ODQGD��.RUH��1RUYHo��)UDQVD��/�NVHPEXUJ¶D�LOLúNLQ�YHULOHU�PHYFXW�GH÷LOGLU�
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\�NVHN�|÷UHWLPH�GDKD�ID]OD�KDUFDPD�\DSÕOGÕ÷Õ�DQFDN�\LQH�GH�DUDODUÕQGD�|QHPOL�ELU�IDUN�

ROPDGÕ÷ÕQÕ�J|UPHNWH\L]�

7DEOR������+HU�'�]H\�(÷LWLP�.XUXPODUÕQD�<DSÕODQ�+DUFDPDODUÕQ�����������$UDVÕ�'H÷LúLP�(QGHNVL�
����� ����
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*HQHOOLNOH�W�P�2(&'��ONHOHULQLQ��ø]ODQGD�KDULo�o�QN��ø]ODQGD�GD�VDGHFH�NUHGL�VLVWHPL�

YDUGÕU��KHP�NUHGL�KHP�GH�ED÷Õú�YH�EXUV�VLVWHPOHUL�YDUGÕU��g]HOOLNOH�$YXVWUDO\D��<HQL�

=HODQGD��%LUOHúLN�.UDOOÕNODU�YH�ùLOL¶GH�|÷UHQFLOHULQ�H÷LWLP�NXUXPODUÕQD�\DSDFDNODUÕ�

|GHPHOHUL�NDSVD\DQ�GHYOHW�V�EYDQVL\RQODUÕ�EX�DPDFD�D\UÕOPDN��]HUH�NXUDOODUD�

ED÷ODQPDNWDGÕU��gUQH÷LQ�$YXVWUDO\D¶GD�<�NVHN�(÷LWLP�<DUGÕP�3URJUDPÕ��+(&6� +LJKHU�

(GXFDWLRQ�&RQWULEXWLRQ�6FKHPH��DOWÕQGD�|÷UHQFLOHUH�GHYOHW�GHVWH÷L�YHULOPHNWHGLU��

g÷UHQFLOHUL�V�EYDQVH�HGHQ�NUHGL�YH�EXUV�VLVWHPL�GDKD�oRN�\�NVHN�H÷LWLP�VHYL\HVLQGH�J|]H�

oDUSPDNWDGÕU��2(&'��������V������
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$YXVWUDO\D �� ���� ���� ���� ��� Q ���� ����
$YXVWXU\D ���� ���� P ���� P ��� ���� ����
%HOoLND ���� ���� Q ���� ��� Q ���� ����
.DQDGD� ���� ���� ��� ���� P ��� ���� ����
dHN�
&XPKXUL\HW

���� ��� P ��� P Q ��� ����

'DQLPDUND ���� ���� ��� ���� P Q ���� ����
)LQODQGL\D ���� ���� Q ���� Q ��� ���� ����
)UDQVD ���� ��� P ��� ��� P ��� ����
$OPDQ\D ���� ���� ��� ���� Q Q ���� ����
<XQDQLVWDQ ���� ��� P ��� P P ��� ����
0DFDULVWDQ ���� ���� P ���� Q Q ���� ����
ø]ODQGD ���� Q ���� ���� Q ��� ���� ����
øUODQGD ���� ���� Q ���� ��� Q ���� ����
øWDO\D ���� ���� Q ���� ��� Q ���� ����
-DSRQ\D ���� ��� ���� ���� P Q ���� ����
.RUH ���� ��� ��� ��� ��� ��� ��� ����
/�NVHPEXUJ P P P P P P P P
0HNVLND ���� ��� ��� ��� ��� Q ��� ����
+ROODQGD ���� ���� ���� ���� ��� P ���� ����
<HQL�=HODQGD ���� ���� ���� ���� P P ���� ����
1RUYHo ���� ���� ���� ���� P Q ���� ����
3RORQ\D ���� ��� P ��� P ��� ��� ����
3RUWHNL] ���� ��� P ��� P ��� ��� ����
6ORYDN�
&XPKXUL\HWL

���� ��� ��� ��� P P ��� ����

øVSDQ\D ���� ��� Q ��� ��� Q ��� ����
øVYHo ���� ���� ���� ���� P P ���� ����
øVYLoUH ���� ��� ��� ��� P ��� ��� ����
7�UNL\H ���� ��� ���� ���� Q P ���� ����
%LUOHúLN�
.UDOOÕNODU

���� ��� ���� ���� ��� Q ���� ����

%LUOHúLN�
'HYOHWOHU

���� ���� ��� ���� P P ���� ����

2(&'�
2UWDODPDVÕ

���� ��� ��� ���� ��� ��� ���� ����

%UH]LO\D� ���� ��� ��� ���� Q ��� ���� ����
ùLOL� ���� ���� ���� ���� ���� P ���� ����
øVUDLO ���� ��� ��� ���� ��� Q ���� ����
5XV\D�
)HGHUDV\RQX

P P P P P P P P

1RWODU� P��YHULOHU�PHYFXW�GH÷LOGLU��Q��6ÕIÕUD�oRN�\DNÕQ�ELU�GH÷HUGLU������9HULOHU������\ÕOÕQD�DLWWLU�����9HULOHU������\ÕOÕQD�DLWWLU����
%UH]LO\D��ùLOL��øVUDLO��5XV\D�)HGHUDV\RQX�2(&'��\HVL�ROPD\ÕS�RUWDN��ONHOHU��SDUWQHU�FRXQWULHV��GLU�
.D\QDN��2(&'��(GXFDWLRQ�DW�D�*ODQFH��������V����

7DEOR����¶GH�GH�J|U�OG�÷��JLEL�|]HOOLNOH��$YXVWUDO\D��<HQL�=HODQGD��1RUYHo��øVYHo�

�ONHOHUL�\�NVHN�H÷LWLPH�NUHGL�VLVWHPL�IRUPDWÕQGD�HQ�ID]OD�ILQDQVPDQ�D\ÕUDQ��ONHOHU�ROXS�

D\QÕ�]DPDQGD�\�NVHN�H÷LWLPH�EDúOD\DQ�|÷UHQFL�VD\ÕVÕ�HQ�ID]OD�RODQ��ONHOHUGLU��2(&'�

�ONHOHULQLQ�|÷UHQFLOHUL��KDQHKDONODUÕQÕ��|]HO�NXUXPODUÕ�GHVWHNOHPH\H�\|QHOLN�\�NVHN�H÷LWLPH�

YHUGLNOHUL�V�EYDQVL\RQODU�WRSODP�NDPXVDO�H÷LWLP�KDUFDPDODUÕQÕQ�RUWDODPD�RODUDN�

���g÷UHQFL�DLOHOHULQH�YHULOHQ�\DUGÕP�YH�V�EYDQVL\RQODUGD�|÷UHQFLOHULQ�H÷LWLPOHULQH�VD÷ODQDQ�ELU�ILQDQVDO�
\DUGÕPGÕU�
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�����¶VÕGÕU���$QFDN�$YXVWUDO\D��'DQLPDUND��<HQL�=HODQGD��øVYHo��1RUYHo�YH�ùLOL¶GH�EX�

RUDQ�����YH�GDKD�ID]OD�ROPDNWDGÕU��6DGHFH�.RUH��3RUWHNL]�YH�3RORQ\D�YH�øVYLoUH¶GH�EX�RUDQ�

��¶LQ�DOWÕQGDGÕU�

7�UNL\H�����LOH������RODQ�2(&'�RUWDODPDVÕQÕQ��]HULQGHGLU�������\ÕOÕ�LoLQ�\�NVHN�

H÷LWLPH�D\UÕODQ�SD\�*6<ø+¶ÕQ������¶L�GLU��<�NVHN�H÷LWLPH�HQ�oRN�SD\�D\ÕUDQ��ONHOHU�

VÕUDVÕ\OD�1RUYHo��*6<ø+¶VÕQÕQ������¶L���'DQLPDUND��*6<ø+¶VÕQÕQ������¶L���<HQL�=HODQGD�

�*6<ø+¶VÕQÕQ������¶VL���øVYHo��*6<ø+¶VÕQÕQ������¶L��YH�$YXVWUDO\D¶GÕU��*6<ø+¶VÕQÕQ�

�����¶Õ���7�UNL\H�*6<ø+¶VÕQÕQ������¶VÕQÕ�\�NVHN�|÷UHWLPGH�KDQHKDONODUÕQD��|]HO�NLúL�YH�

NXUXOXúODUD�YHULOHQ�V�EYDQVL\RQODUD�D\ÕUDUDN����2(&'��ONHVL�DUDVÕQGD�����VÕUDGDGÕU�YH�

2(&'�RUWDODPDVÕQÕQ�DOWÕQGDGÕU�����

'HYOHW�V�EYDQVL\RQODUÕ��LKWL\Do�WHPHOOL�V�EYDQVL\RQODU��W�P�|÷UHQFLOHU�LoLQ�DLOH�

\DUGÕPODUÕ��|÷UHQFLOHU�YH\D�DLOHOHUL�LoLQ�YHUJL�LQGLULPL�YH�KDQHKDONODUÕQD�\DSÕODQ�GL÷HU�

WUDQVIHUOHU�JLEL�SHN�oRN�úHNLOGH�NDUúÕPÕ]D�oÕNDELOLU��.RúXOVX]�V�EYDQVL\RQODU��YHUJL�

LQGLULPOHUL�YH�DLOH�\DUGÕPODUÕ�JLEL��KHU�|÷UHQFL�LoLQ�JHoHUOL�\DUGÕPODUGÕU��$QFDN�G�ú�N�JHOLUOL�

|÷UHQFLOHUL�H÷LWLPH�NDWÕOPD\D�WHúYLN�HGHQ�V�EYDQVL\RQODU�EXQODUGDQ�]L\DGH�JHOLU�WHVSLWLQH�

GD\DOÕ�V�EYDQVL\RQODUGÕU��d�QN��EXQODU�|÷UHQFLOHU�DUDVÕ�JHOLU�HúLWVL]OL÷LQL�|QOHPH\H�\|QHOLN�

\DSÕODQ�\DUGÕPODUGÕU��2(&'��ONHOHULQGH�GHYOHW�WDUDIÕQGDQ�oR÷XQOXNOD�\�NVHN�H÷LWLPH�

V�EYDQVL\RQ�YHULOGL÷L�LoLQ�EXQGDQ�VRQUDNL�DQDOL]OHULPL]L�\�NVHN�H÷LWLP�G�]H\L��]HULQGHQ�

\DSDFD÷Õ]��'HYOHW�WDUDIÕQGDQ�YHULOHQ�V�EYDQVL\RQODU�GR÷UXGDQ�H÷LWLP�NXUXPODUÕQD�RODELOGL÷L�

JLEL��RNXO��FUHWOHULQLQ�NDúÕODQPDVÕ�JLEL�����GR÷UXGDQ�|÷UHQFL�YH\D�DLOHVLQH�YHULOHQ�

|÷UHQFLQLQ�\DúDP�PDOL\HWLQL��GR÷UXGDQ�|÷UHQFL\H�YHULOHQ�EXUVODU�YH\D�NUHGLOHUOH�|÷UHQFL�

RNXO��FUHWOHULQL�GH�NDUúÕOD\DELOLU��NDUúÕOD\DFDN�V�EYDQVL\RQODUGD�RODELOLU�����$QFDN�RNXO�

�FUHWOHULQL�NDUúÕOD\DELOHFHN�PLNWDUGD�EXUV�\D�GD�NUHGL�YHUPH\HQ��ONHOHU�GH�YDUGÕU��gUQH÷LQ�

-DSRQ\D¶GD�|÷UHQFLOHU�K�N�PHWWHQ�RNXO��FUHWOHULQL�NDUúÕOD\DFDN�\HWHUOLNWH�EXUV�\D�GD�NUHGL�

DODPDPDNWDGÕU��DQFDN�ED]Õ�DNDGHPLN�DQODPGD�oDOÕúDQ�YH�oDOÕúPDODUÕQÕ�ILQDQVH�HGHPH\HQ�

|÷UHQFLOHUH�RNXO��FUHWOHULQL�LQGLUPH�YH\D�WDPDPHQ�DOPDPD�JLEL�\DUGÕPODUGD�

EXOXQPDNWDGÕU��-DSRQ\D�GÕúÕQGD�$YXVWUDO\D¶GD���|÷UHQFLGHQ��¶���.RUH¶GH���|÷UHQFLGHQ��¶L��

$%'¶GH���|÷UHQFLGHQ��¶L�RNXO��FUHWOHULQL�NDUúÕOD\DELOHFHN�PLNWDUGD�EXUV�DODPDPDNWDGÕU��

��2(&'��ONHOHULQGH�RNXO��FUHWOHUL��ONHGHQ��ONH\H�IDUNOÕOÕN�J|VWHUPHNWHGLU��øVNDQGLQDY��ONHOHUL��dHN�
&XPKXUL\HWL�YH�6ORYDN�&XPKXUL\HWLQGH�H÷LWLP�NXUXPODUÕ�WDUDIÕQGDQ�DOÕQDQ�ELU�RNXO��FUHWL�\RNNHQ��2(&'�
�ONHOHULQLQ��oWH�ELULQGH������$%'�GRODUÕQÕ�DúDQ�RNXO��FUHWOHUL�YDUGÕU��$%'�H÷LWLP�NXUXPODUÕQGD�XOXVDO�
|÷UHQFLOHU�LoLQ������$%'�GRODUÕQÕ�DúDQ�RNXO��FUHWOHUL�V|]�NRQXVXGXU��$%�����ONHOHUL�DUDVÕQGDQ�VDGHFH�
+ROODQGD�YH�%LUOHúLN�.UDOOÕNODU¶GD�WDP�]DPDQOÕ�XOXVDO�|÷UHQFLOHU�LoLQ��GHYOHWH�ED÷OÕ�|]HO�H÷LWLP�NXUXPODUÕQGD�
�����$%'�GRODUÕQÕQ��]HULQGH�RNXO��FUHWOHUL�V|]�NRQXVXGXU���7DEOR����¶GHQ�J|U�OHELOLU�
���+�N�PHWOHULQ�|÷UHQFLOHUL�YH�DLOHOHULQL�GHVWHNOHPH�\ROODUÕQGDQ�HQ�E�\�÷��YHUJL�LQGLULPL�YH�YHUJL�PXDIL\HWL�
ROPDNOD�EHUDEHU�WH]LQ�EX�NÕVPÕQGD�EXQODUD�GH÷LQLOPH\HFHNWLU�
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%X��ONHOHU�GÕúÕQGD�RNXO��FUHWOHULQLQ�G�ú�N�ROGX÷X�YH�|÷UHQFLOHULQ�DOGÕNODUÕ�EXUVODUOD�EXQODUÕ�

UDKDWOÕNOD�|GH\HELOGLNOHUL��ONHOHUGH�YDUGÕU��)UDQVD��øVSDQ\D��3RUWHNL]�YH�%HOoLND¶QÕQ�)ODPDQ�

WRSOXOX÷XQGDNL�RNXOODUGD�RNXO��FUHWOHUL�\ÕOOÕN�����$%'�GRODUÕQGDQ�D]�ROXS�K�N�PHWOHUFH�

YHULOHQ�NUHGLOHUOH�|÷UHQFLOHU�EXQX�UDKDWOÕNOD�|GH\HELOPHNWHGLU��2(&'��ONHOHUL�KDULFLQGH�KLo�

RNXO��FUHWL�DOPD\DQ�$YUXSD�%LUOL÷L��\HVL��ONHOHU�GH�YDUGÕU��gUQH÷LQ�øVNRo\D��%XOJDULVWDQ�YH�

0DOWD¶GD�|÷UHQFLOHU�RNXO��FUHWL�|GHPHGLNOHUL�JLEL�\DúDP�PDOL\HWOHULQL�NDUúÕOD\DFDN�

\DUGÕPODU�GD�DOÕUODU��øVNRo\D¶GD�|÷UHQFLOHULQ�RNXO��FUHWOHUL�6WXGHQW�$ZDUGV�$JHQF\�)RU�

6FRWODQG�WDUDIÕQGDQ�|GHQPHNWHGLU��

%D]Õ�2(&'��ONHOHULQGH�|GHQHQ�RNXO��FUHWOHUL�|÷UHQLP�J|U�OHQ��ONHQLQ�YDWDQGDúÕ�ROXS�

ROPDPD�GXUXPXQD�J|UH�GH�IDUNOÕOÕN�J|VWHUHELOPHNWHGLU��gUQH÷LQ�$YXVWXU\D¶GD�$YUXSD�

%LUOL÷L�\D�GD�$YUXSD�(NRQRPLN�$ODQÕ�YDWDQGDúÕ�ROPD\DQ�|÷UHQFLOHULQ�RNXO��FUHWOHUL�

GL÷HUOHULQLQ�LNL�NDWÕGÕU��%XQD�EHQ]HU�ELU�D\UÕP�$YXVWUDO\D��7�UNL\H��.DQDGD��%LUOHúLN�

.UDOOÕNODU��$%'�YH�6ORYDN�&XPKXUL\HWL¶QGH�GH�J|U�OPHNWH�'DQLPDUND¶GD�LVH�����±�����

\ÕOÕQGD�X\JXODPD\D�NRQXOPDVÕ�G�ú�Q�OPHNWHGLU��gUQH÷LQ�%LUOHúLN�.UDOOÕNODUGD�$YUXSD�

%LUOL÷L��\HVL��ONHOHUGHQ�JHOHQ�|÷UHQFLOHUGHQ�DOÕQDQ�RNXO��FUHWOHUL�RUWDODPD�RODUDN������

$%'�GRODUÕ�LNHQ�IDUNOÕ��ONHOHULQ�YDWDQGDúOÕ÷ÕQGD�RODQ�|÷UHQFLOHULQ�RUWDODPD�RNXO��FUHWOHUL�

������$%'�GRODUÕGÕU��$\UÕFD�SHN�oRN�2(&'��ONHVLQGH�|]HO�H÷LWLP�NXUXPODUÕQÕQ�

|÷UHQFLOHUH�\�NOHGLNOHUL�RNXO��FUHWOHUL�NDPXVDO�H÷LWLP�NXUXPODUÕQÕQNLQGHQ�ELU�KD\OL�ID]ODGÕU�

�(&��������V������2(&'��������V����������
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7DEOR������<�NVHN�g÷UHQLPH�7DP�=DPDQOÕ�2ODUDN�'HYDP�(GHQ�g÷UHQFLOHULQ�'HYOHW�YH�g]HO�2NXOODU�
øoHULVLQGHNL�3D\Õ��$OÕQDQ�%XUVODU�YH�2NXO�hFUHWOHUL��+DUoODU�

.$086$/�(öø7ø0�.8580/$5,��'HYOHW�2NXOODUÕ�7DP�=DPDQOÕ�2ODUDN�
2NXOD�*LGHQ�g÷UHQFLOHULQ�g]HO�

9H�.DPX�(÷LWLP�
.XUXPODUÕQGDNL�3D\Õ

$OGÕNODUÕ�%XUVODUÕQ�2NXO�+DUoODUÕQÕ�
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$oÕNODPDODU

$YXVWUDO\D ���� ��� ���� Q ���� ����

+DUoODU�XOXVDO�|÷UHQFLOHU�LoLQ�
�����86'��XOXVODUDUDVÕ�

|÷UHQFLOHU�LoLQ�������86'¶GLU

$YXVWXU\D ���� ���� ��� P P P

$%�$($��\HVL��ONH�|÷UHQFLOHUL�
LoLQ�����86'��'L÷HUOHUL�LoLQ�

�����86'�
%HOoLND�
�)/��

���� ���� ��� ���� ��� ����

%HOoLND�
�)U��

���� ���� ��� ���� ;��� ����

.DQDGD
P P ���� P P P

+DUoODU�XOXVDO�|÷UHQFLOHU�LoLQ�
�����86'��XOXVODUDUDVÕ�

|÷UHQFLOHU�LoLQ�������86'¶GLU

dHN�&� ���� ��� +DUo��\RNWXU
'DQLPDUND ���� +DUo�\RNWXU
)LQODQGL\D ���� +DUo�\RNWXU

)UDQVD ���� ����
��������86'�

DUDVÕ
���� ;��� ����

+DUoODU�GHYOHW��QLYHUVLWHOHULQH�
JLGHQ�|÷UHQFLOHULQ����¶VÕQGDQ�
DOÕQPDNWDGÕU�+DUoODU�IDN�OWH\H�
GHYDP�HWPH\HQ��<�NVHN�RNXO�

|÷UHQFLOHULQGHQ�
DOÕQPDPDNWDGÕU�

$OPDQ\D P P P P P P
<XQDQLVWDQ P P P P P P

0DFDULVWDQ ���� ���� ��� P P P
+DUo�DGÕ�DOWÕQGD�ELU�SDUD�

DOÕQPDPDNWDGÕU��g÷UHQFLOHULQ�
���¶L

ø]ODQGD ���� ���� +DUo�\RNWXU P P P
øUODQGD P P P P P P
øWDO\D ���� ��� ��� ��� ��� ����

-DSRQ\D ���� ���� ���� Q Q �����

���V�WXQGD�EHOLUWLOHQ�RUWDODPD�
KDUo�PLNWDUÕQD�ND\ÕW�SDUDVÕ�
GDKLO�GH÷LOGLU��øON�\ÕO�ND\ÕW�

SDUDVÕ�RODUDN������86'�DOÕQÕU�

.RUH ���� ���� ����

6DGHFH�IDN�OWH�|÷UHQFLOHUL�KDUo�
|GHU��2UWDODPD�KDUo�PLNWDUÕQD�
LON�\ÕO�DOÕQDQ�ND\ÕW�PDVUDIÕ�GDKLO�

GH÷LOGLU�

/�NVHPEXUJ P P P P P P
0HNVLND ���� ���� P Q Q �����
+ROODQGD P ����� P P P P

<HQL�
=HODQGD ���� ��� ���� ��� ���� ����

%XUDGD�EHOLUWLOHQ�KDUo�PLNWDUÕQÕ�
XOXVDO�|÷UHQFLOHU�
|GHPHPHNWHGLU�

1RUYHo ���� ���� +DUo�\RNWXU P P P
3RORQ\D P P P P P P
3RUWHNL] ���� ���� ��� ���� Q ����

6ORYDN�&� ���� ��� +DUo�\RNWXU P P P
$%�9(�$($��\HVL�ROPD\DQ�
|÷UHQFLOHUGHQ��RUWDODPD�����
86'�KDUo�DOÕQPDNWDGÕU�

øVSDQ\D ���� ���� ��� ���� ���� ����

øVYHo ���� ��� +DUo�\RNWXU P P P

øVYLoUH ���� ���
�����������86'�

DUDVÕQGD�
GH÷LúPHNWHGLU

���� Q ����

7�UNL\H ����� Q ��� Q Q �����
%LUOHúLN�.U� P ����� P P P P

$%' ���� ���� ���� ;��� ���� ����

%XUDGD�EHOLUWLOHQ�KDUo�PLNWDUÕ�
XOXVDO�|÷UHQFLOHU�LoLQGLU��
'ÕúDUGDQ�JHOHQ�|÷UHQFLOHU�
RUWDODPD�������86'�|GHU

1RWODU��P��YHULOHU�PHYFXW�GH÷LOGLU�Q��6ÕIÕUD�oRN�\DNÕQ�ELU�GH÷HUGLU�[�Q���Q��V�WXQ��Q�����V�WXQXQ�ELOJLOHULQL�LoHULU����ùLOL��øVUDLO��2(&'��\HVL�ROPD\ÕS�RUWDN�
�ONHOHU��SDUWQHU�FRXQWULHV��GLU�
.D\QDN��2(&'��(GXFDWLRQ�DW�D�*ODQFH��������V����
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'HYOHW�V�EYDQVL\RQODUÕQÕQ�\XNDUÕGD�GD�EDKVHGLOGL÷L�JLEL�SHN�oRN�oHúLGL�YDUGÕU��7DEOR�

���¶GD����2(&'��ONHVL�YH���SDUWQHU��ONHGH�QDNGL�YH�D\QL�RODUDN�YHULOHQ�V�EYDQVL\RQ�

oHúLWOHUL�J|U�OPHNWHGLU��)UDQVD��0DFDULVWDQ��øWDO\D��1RUYHo��7�UNL\H�YH�$%'�HQ�oRN�

V�EYDQVL\RQ�oHúLWOLOL÷LQH�VDKLS�RODQ��ONHOHUGLU��(Q�\D\JÕQ�RODQ������ONH�WDUDIÕQGDQ�

VD÷ODQPDNWDGÕU��GHVWHN�oHúLGL�|÷UHQLP�LoLQ�ELU�\HUGHQ�ELU�\HUH�WDúÕQPD�YH�\XUWGÕúÕ�|÷UHQLPL�

LoLQ�YHULOHQ�GHVWHNOHUGLU��%XQXQ�DUNDVÕQGDQ�EDUÕQPD��VRV\DO�YH�N�OW�UHO�IDDOL\HWOHU�LoLQ�

YHULOHQ�GHVWHNOHU�JHOPHNWHGLU�����ONHGH�PHYFXWWXU���%XQODUGDQ�VRQUD�WÕEEL�KL]PHWOHU�LoLQ�

YHULOHQ�GHVWHNOHU�JHOPHNWHGLU��7�UNL\H��0HNVLND��)UDQVD��6ORYDN�&XPKXUL\HWL��dHN�

&XPKXUL\HWL�YH�$%'¶\L�LoHUHQ����ONHGH�PHYFXWWXU���.LWDS�YH�PDO]HPH�GHVWH÷L�$YXVWUDO\D��

0DFDULVWDQ��<HQL�=HODQGD��øVSDQ\D��7�UNL\H�YH�$%'¶\L�LoHUHQ����ONHGH�PHYFXWWXU��1DNGL�

RODUDN�YHULOHQ�GHVWHNOHUGHQ�]L\DGH�D\QL�\DUGÕPODUD�LOLúNLQ�YHULOHUH�SHN�oRN��ONH�LoLQ�

XODúÕODPDPDNWDGÕU��gUQH÷LQ�.DQDGD��øVUDLO��.RUH��-DSRQ\D�YH�%LUOHúLN�.UDOOÕNODU¶GD�EX�W�U�

\DUGÕPODU�EXOXQPDNOD�ELUOLNWH�VD\ÕODUOD�LIDGH�HGLOHPHGL÷LQGHQ�DúD÷ÕGDNL�WDEORGD�ROPD\DQ�

YHUL��P�VHPERO��LOH��RODUDN�J|VWHULOPLúWLU��$LOH�YH�|÷UHQFL�\DUGÕPODUÕ�LVH�2(&'��ONHOHULQLQ�

����VLQGH�|÷UHQFLQLQ�VWDW�V�QH�ED÷OÕGÕU��gUQH÷LQ�|÷UHQFL\H�KDOD�DLOHVL�EDNÕ\RUVD��DLOH�YH\D�

|÷UHQFL�\DUGÕPODUÕ�DLOH\H�YHULOLUNHQ�YH�H÷HU�|÷UHQFL�oRFXN�VDKLEL�\HWLúNLQ�ELU�ELUH\VH��

|÷UHQFL�YH�EDNPDNOD�\�N�PO��ROGX÷X�DLOHVLQH�YHULOPHNWHGLU��9HUJL�LQGLULPL�GL÷HU�ELU�

K�N�PHW�WUDQVIHU�DUDFÕGÕU�DQFDN�|÷UHQFL�YH\D�DLOH�\DUGÕPODUÕ�LOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�

\�U�W�OG�÷���ONH�VD\ÕVÕ�VÕQÕUOÕGÕU��gUQH÷LQ�'DQLPDUND��0HNVLND��<HQL�=HODQGD��7�UNL\H��

øVSDQ\D��øVYHo��%LUOHúLN�.UDOOÕNODU�YH�øVUDLO¶GH�YHUJL�LQGLULPL�JLEL�ELU�GHVWHN�W�U��V|]�NRQXVX�

GH÷LONHQ��$YXVWUDO\D��.DQDGD��dHN�&XPKXUL\HWL��)LQODQGL\D��)UDQVD��0DFDULVWDQ��øWDO\D��

+ROODQGD��1RUYHo��6ORYDN�&XPKXUL\HWL��øVYLoUH��$%'�YH�%HOoLND¶QÕQ�)ODPDQ�WRSOXOX÷XQGD�

YHUJL�LQGLULPL�K�N�PHWLQ�GHVWHN�SURJUDPÕ�LoHULVLQGH�\HU�DOÕU��2(&'��������V�������
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%LOLPVHO�
DUDúWÕUPD�
EXUVX�
|G�OOHU���
\DUGÕPODU�
�|÷UHQFLQLQ�
KDUo�
EHGHOLQL�
NDUúÕODU�
E�\�NO�NWH�

; ; ; ; D D D D D D ; D ; ; ; ; D ; D D D D ; ;

%LOLPVHO�
DUDúWÕUPD�
EXUVX��
|G�OOHU��
\DUGÕPODU�
�|÷UHQFLQLQ�
\DúDP�
PDOL\HWLQL�
NDUúÕODU�
E�\�NO�NWH�

; ; ; ; ; ; ; ; ; D ; ; ; ; ; ; ; ; ; ; ; ; ; ;

1DNGL�YH\D�$\QL�2ODUDN�9HULOHQ�g]HO�<DUGÕPODU
%DUÕQPD�
\DUGÕPODUÕ

; D P P D D ; ; ; D ; P P D D ; D D ; D D ; D ;

8ODúÕP�
PDOL\HWL
LoLQ

; D P P ; ; D ; ; D ; P P ; ; ; D ; ; D D P D ;

7ÕEEL�
PDVUDIODU�
LoLQ�

D D D P ; D D ; D D D P P ; D P D D ; D D ; D ;

.ÕUWDVL\H�
JLGHUOHUL�
LoLQ�

; D D P D D D D ; D D P P D D D ; ; D D D ; D ;

6RV\DO�YH�
.�OW�UHO�
$NWLYLWHOHU�
LoLQ�

D D P P D D D ; ; D ; P P ; D ; D D ; D D ; D ;

<XUWGÕúÕ�
H÷LWLP�
EXUVODUÕ

D D D P ; D ; ; ; D ; P P ; D ; D D D ; D ; D ;

'L÷HU�|]HO�
\DUGÕPODU

D D ; P D D ; ; ; D ; P P D D ; D D P D D ; D ;

g÷UHQFL�2OPDN�ùDUWÕQD�%D÷OÕ�$LOH�YH�dRFXN�<DUGÕPODUÕ
$LOH�YH�
oRFXN�
\DUGÕPODUÕ�
�|÷UHQFL�
ROPDN�
úDUWWÕU�

; ; ; P ; D D P D D ; D D D ; ; ; D ; ; ; D ; D

g]HO�.XUXPODUÕQ�YH�'HYOHWLQ�9HUGL÷L�.DUúÕOÕNOÕ�.UHGLOHU
'HYOHW�
WDUDIÕQGDQ�
YHULOHQ�KDUo�
NUHGLVL

; D P P D D D D D ; D D P ; D ; ; D D D D ; D ;

'HYOHWoH�
YHULOHQ�
\DúDP�
PDOL\HWLQL�
NDUúÕODPD�
DPDoOÕ�
NUHGLOHU

D D P P D ; D D ; ; ; ; P D ; ; ; D ; ; ; ; ; ;

'HYOHW�
JDUDQWLVL�
WDúÕ\DQ�
DQFDN�|]HO�
NXUXOXúODU�
WDUDIÕQGDQ�
YHULOHQ�
NDUúÕOÕNOÕ�
NUHGLOHU

; ; D ; D D ; D D D ; D P D D D D P D D D D D ;

+LoELU�GHYOHW�
JDUDQWLVL�
WDúÕPDGDQ�
|]HO�
NXUXOXúODU�
WDUDIÕQGDQ�
YHULOHQ

NUHGLOHU

D P P ; D ; D P D D ; P P ; ; P D P P D ; P D ;
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9HUJL�.UHGL�YH�øQGLULPOHUL
9HULOHQ�
KDUo�
PLNWDUÕQÕ�
NDUúÕODU�
PLNWDUGD�
ELU�YHUJL�
LQGLULPL

; ; P ; D D D D ; D ; D P D ; D D D D D D D D ;

dRFXNODUÕQ�
|÷UHQLPOHUL
QL�GHYDP�
HWWLUPHOHUL�
LoLQ�DLOHOHUH�
WDQÕQDQ�
YHUJL�
LQGLULPOHUL

D ; P ; ; D D ; D D ; P P D ; D D D ; D ; D D D

'L÷HU�
DPDoODUOD�
YHULOHQ�
YHUJL�
NUHGLOHUL�YH�
LQGLULPOHU

D D P P D D ; D D D ; P D D D ; D D ; D D D D D

1RWODU�
;��2��ONHGH�\�NVHN�|÷UHWLPH�YHULOHQ�\DUGÕPODUÕQ�ROGX÷XQX�J|VWHULU����D��<�NVHN�|÷UHWLPH�YHULOHQ�KHUKDQJL�ELU�\DUGÕPÕQ�ROPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU��P��%X�NRQX\D�
LOLúNLQ�YHUL�EXOXQPDPDNWDGÕU�
.D\QDN���2(&'��(GXFDWLRQ�DW�D�*ODQFH��������V����

$YUXSD�%LUOL÷L��\HVL��ONHOHUGHQ�$OPDQ\D��<XQDQLVWDQ��/�NVHPEXUJ��/LHFKWHQVWHLQ��

5RPDQ\D��6ORYDN\D�YH�dHN�&XPKXUL\HWL¶QGH�YHUJL�LQGLULPL�YH�DLOH�\DUGÕPÕ�JLEL�K�N�PHW�

GHVWHNOHUL�PHYFXWWXU��(&��������V�������7�UNL\H¶GH�YHUJL�LQGLULPL�YH\D�YHUJL�NUHGLVL�GÕúÕQGD�

2(&'��ONHOHULQGH�EXOXQDQ�H÷LWLP�\DUGÕPODUÕ�W�UOHULQLQ�ELUoR÷X�X\JXODQPDNWDGÕU��9HUJL�

øQGLULPL�YH�YHUJL�NUHGLVL��ONHPL]GH�EXOXQPDVÕ�JHUHNHQ�|QHPOL�ELU�GHVWHN�W�U�G�U�

�����������6HoLOPLú�%D]Õ�2(&'�hONHOHULQLQ�(÷LW LP�6LVWHPOHUL �YH �8\JXODQDQ�
3ROLWLNDODU

�������������%LUOHúLN�.UDOOÕNODU

3DUODPHQWR\D�NDUúÕ�VRUXPOX�RODQ�H÷LWLPGHQ�VRUXPOX�'HYOHW�%DNDQOÕ÷Õ�H÷LWLP�

KL]PHWOHULQLQ�VD÷ODQPDVÕQGDNL�HVDV�\HWNLOLGLU��(÷LWLPLQGHQ�VRUXPOX�'HYOHW�%DNDQOÕ÷Õ¶QÕQ�

DOWÕQGD�(÷LWLP�6HUYLVL�oDOÕúÕU��(÷LWLP�6HUYLVL¶QH�LVH�ED÷OÕ�RODQ�����<HUHO�(÷LWLP�'DLUHVL�

�/RFDO�(GXFDWLRQ�$XWKRULWLHV�/($V��YDUGÕU��%XQODUÕQ�KHU�ELUL�RNXO�|QFHVL��LON��RUWD�YH�OLVH�

H÷LWLPLQLQ�VD÷ODQPDVÕ�YH�NRQWURO��LOH�J|UHYOLGLU��hQLYHUVLWHOHU�LVH�<HUHO�(÷LWLP�'DLUHOHULQLQ�

VRUXPOXOX÷X�DOWÕQGD�GH÷LOOHUGLU��%LUOHúLN�.UDOOÕNODU¶GD�GL÷HU�H÷LWLP�G�]H\OHULQH�QD]DUDQ���

\Dú�DOWÕ�oRFXNODUÕQ�H÷LWLPLQH�GDKD�ID]OD�|QHP�YHULOPHNWHGLU�������\ÕOÕQGD���\DúÕQGDNL�W�P�

oRFXNODU�RNXO�|QFHVL�H÷LWLPH�DOÕQPÕúODUGÕU���±���\Dú�DUDVÕ�oRFXNODU��<HUHO�(÷LWLP�'DLUHOHUL�

WDUDIÕQGDQ�ILQDQVH�HGLOHQ�GHYOHW�RNXOODUÕQGD�H÷LWLP�J|UPHNWHGLUOHU��2UWD�YH�/LVH�H÷LWLPL�GH�

<HUHO�(÷LWLP�'DLUHOHUL�WDUDIÕQGDQ�VD÷ODQPDNWDGÕU��2NXO�|QFHVL��LON��RUWD��OLVH�YH��QLYHUVLWH�
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H÷LWLPOHUL�GÕúÕQGD�WDP�]DPDQOÕ�RODUDN�EXQODUGDQ�KHUKDQJL�ELULQH�ND\ÕWOÕ�ROPD\DQ�|÷UHQFLOHU�

LoLQ�PHVOHNL��VRV\DO�YH�N�OW�UHO�IDDOL\HWOHULQ�|÷UHWLOGL÷L�øOHUL�(÷LWLP��)XUWKHU�(GXFDWLRQ��

DGÕQGD�ELU�H÷LWLP�G�]H\L�GDKD�YDUGÕU��%DUU��������V����±������

�����\ÕOÕQGD�NDPXVDO�H÷LWLP�KDUFDPDODUÕ�WRSODP�NDPXVDO�KDUFDPDODUÕQ�����¶��LNHQ��EX�

RUDQ�����¶WH�������ROPXúWXU�������\ÕOÕQGD�LVH������¶\H�G�úP�úW�U������¶OHULQ�RUWDVÕQGDNL�

������G�]H\LQGHNL�RUDQ�KHVDED�NDWÕOPD]VD��EXJ�QH�NDGDU�WRSODP�NDPXVDO�KDUFDPDODU�

LoLQGH�WRSODP�H÷LWLP�KDUFDPDODUÕQÕQ�SD\ÕQÕQ����¶OHU�HWUDIÕQGD�VH\LU�L]OHGL÷L�V|\OHQHELOLU��

$úD÷ÕGDNL�JUDILNOHU�����±�����\ÕOÕQGDQ�����±�����G|QHPLQH�NDGDU�WRSODP�NDPXVDO�H÷LWLP�

KDUFDPDODUÕQÕQ�VH\UL�LOH�PLOOL�JHOLU�LoHULVLQGHNL�SD\ÕQÕQ�VH\ULQL�D\UÕFD�����±�����G|QHPL�

LoLQ�\DSÕOPÕú�WDKPLQOHUL�J|VWHUPHNWHGLU��(PPHUVRQ�YG���������V�����

ùHNLO����¶GH�GH�J|U�OG�÷��JLEL�H÷LWLP�KDUFDPDODUÕ�����±���G|QHPL�LOH�����±���

G|QHPOHUL�DUDVÕQGD�SHN�ELU�GH÷LúLNOLN�J|VWHUPHPLúWLU�����±���G|QHPLQGH�DUWPD�H÷LOLPL�

J|VWHUHQ�H÷LWLP�KDUFDPDODUÕQGD�DVÕO�DUWÕú�1LVDQ�����¶GHQ�LWLEDUHQ�ROPXúWXU��8OXVDO�JHOLULQ�

ELU�SD\Õ�RODUDN�H÷LWLP�KDUFDPDODUÕ������\ÕOÕ�EDúODUÕQD�NDGDU�RUWDODPD����GROD\ODUÕQGD�

VH\UHWPLúWLU��(÷LWLP�KDUFDPDODUÕQÕQ�GH÷LúLPLQH�QHGHQ�RODQ�HQ�E�\�N�HWNHQOHU�GHPRJUDILN�

XQVXUODU�YH�WDOHELQ�GH÷LúPHVLGLU��gUQH÷LQ�WHPHO�H÷LWLP�KDUFDPDODUÕQGD�RNXO�\DúÕQGDNL�

|÷UHQFLOHULQ�VD\ÕVÕ�|QHOL�ELU�IDNW|UG�U��$QFDN�\�NVHN�H÷LWLP�KDUFDPDODUÕ�\�NVHN�H÷LWLP�

\DúÕQD�JHOPLú�NLúLOHULQ�VD\ÕVÕ�LOH�GH÷LO�EXQODUÕQ�NDoÕQÕQ��QLYHUVLWH�YH\D�\�NVHN�RNXOD�JLWWL÷L�

LOH�LOJLOLGLU�

����¶OHUGHQ�����¶OHULQ�RUWDVÕQD�NDGDU�LON|÷UHWLP�\DúÕQGDNL�ELUH\OHULQ�VD\ÕVÕQGDNL�DUWÕú�

YH�H÷LWLP�VWDQGDUWODUÕQGDNL�\�NVHOPH�H÷LWLP�KDUFDPDODUÕQGDNL�DUWÕúÕ�GD�EHUDEHULQGH�

JHWLUPLúWLU������±���G|QHPL�LOH�����±���\ÕOODUÕ�DUDVÕQGD�LON|÷UHWLP�\DúÕQGDNL�|÷UHQFL�

VD\ÕVÕ�����PLO\RQGDQ�����PLO\RQD�oÕNPÕúWÕU��$QFDN�����¶OHULQ�RUWDVÕQGDQ�LWLEDUHQ�LON|÷UHWLP�

\DúÕQGDNL�ELUH\OHULQ�VD\ÕVÕQGDNL�G�úPH�LOH�H÷LWLP�KDUFDPDODUÕ�GD�G�ú�úH�JHoPLúWLU��g\OH�NL�

����±���G|QHPLQGH�LON|÷UHWLP�\DúÕQGDNL�Q�IXV�VDGHFH�����PLO\RQ�ROPXúWXU��+HU�QH�NDGDU�

H÷LWLP�KDUFDPDODUÕQGDNL�DUWÕú�GHPRJUDILN�GH÷LúNHQOHUGHNL�GH÷LúLPH�ED÷OÕ�ROVD�GD�EX�ED÷�

]D\ÕI�ELU�ED÷GÕU��gUQH÷LQ�����±���G|QHPLQGH�����PLO\RQ�RODQ�RNXO�\DúÕQGDNL�|÷UHQFL�VD\ÕVÕ�

����±���G|QHPLQGH�����PLO\RQD�oÕNPÕú���ROVD�GDKL�EX�DUWÕú�XOXVDO�JHOLUGHQ�H÷LWLPH�D\UÕODQ�

SD\GD�DUWÕú�JHWLUPHPLúWLU�������\ÕOÕQGD�|]HO�YH�NDPXVDO�H÷LWLP�KDUFDPDODUÕQÕQ�XOXVDO�

���%X�DUWÕúÕQ�HQ�E�\�N�QHGHQL�����¶OHULQ�EDúÕQGD�%LUOHúLN�.UDOOÕNODU¶GD�H÷LWLP�VWDQGDUWODUÕQÕQ�N|W�OHúPHVL�YH�
WHPHO�H÷LWLPL�WDPODPÕú�SHN�oRN�|÷UHQFLQLQ��|]HOOLNOH�G�ú�N�JHOLUOL�DLOHOHUGHQ�JHOHQ�|÷UHQFLOHULQ�����\DúÕQGDQ
LWLEDUHQ�RNXOODUÕ�EÕUDNPD\D�EDúODPDVÕQÕQ�J|]OHQPHVL�VRQXFX�����¶GH�(÷LWLP�5HIRUPX�<DVDVÕ�DOWÕQGD�³0DUNHW�
5HIRUPV´�DGOÕ�UHIRUPODUÕQ�X\JXODQPD\D�NRQXOPDVÕ�ROPXúWXU��%X�UHIRUPD�ELUOLNWH�RNXOD�GHYDP�HGHQ�|÷UHQFL�
VD\ÕVÕ�WHNUDU�DUWPD\D�EDúODPÕúWÕU��9DFKLQ�YH�0LJQROHV�������V����
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.D\QDN��(PPHUVRQ�YG���������V���

2NXO�|QFHVL�H÷LWLP�G�]H\L�GÕúÕQGDNL�W�P�G�]H\OHUGH�����±�����\ÕOODUÕ�DUDVÕ�|]HO�H÷LWLP�

KDUFDPDODUÕQÕQ�NDPXVDO�H÷LWLP�KDUFDPDODUÕQGDQ�GDKD�KÕ]OÕ�DUWÕú�J|VWHUGL÷L�

J|]OHPOHQPHNWHGLU�DQFDN�*6<ø+¶GDQ�DOGÕNODUÕ�SD\�DQODPÕQGD�NDPXVDO�H÷LWLP�

KDUFDPDODUÕQÕQ�|]HO�H÷LWLP�KDUFDPDODUÕQGDQ�GDKD�\�NVHN�ELU�SD\�DOPÕúWÕU��2(&'��������

V����*RRGPDQ�YH�6LELHWD��������V�����

ùHNLO���������������YH�����������'|QHPL�.DPXVDO�(÷LWLP�+DUFDPDODUÕQÕQ�
*6<ø+�øoHULVLQGHNL�3D\Õ

ùHNLO ����*HoPLú���������� YH�gQJ|U�OHQ�������������.DPXVDO�(÷LWLP�
+DUFDPDODUÕ
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2NXO�|÷UHQFLVL�H÷LWLP�KDUFDPDODUÕQÕQ�LVH������¶VÕ�GHYOHW�WDUDIÕQGDQ�ILQDQVH�

HGLOPHNWHGLU��2(&'�RUWDODPDVÕ�LVH������¶GLU��g÷UHQFL�EDúÕQD�\DSÕODQ�H÷LWLP�KDUFDPDODUÕQD�

EDNÕOGÕ÷ÕQGD�EX�J|VWHUJHQLQ�GH�2(&'�RUWDODPDVÕQGDQ�\�NVHN�ROGX÷X�J|U�OPHNWHGLU��

%LUOHúLN�.UDOOÕNODU¶GD�LON|÷UHWLP�OLVH�YH��QLYHUVLWH�G�]H\LQGHNL�|÷UHQFLOHU�EDúÕQD�VÕUDVÕ\OD�

������$%'�'RODUÕ��������$%'�'RODUÕ�YH��������$%'�'RODUÕ�KDUFDPD�\DSÕOÕUNHQ�EX�H÷LWLP�

G�]H\OHULQGH�|÷UHQFL�EDúÕQD�\DSÕODQ�H÷LWLP�KDUFDPDODUÕ�2(&'��ONHOHUL�RUWDODPDVÕ�RODUDN�

VÕUDVÕ\OD��������$%'�'RODUÕ��������$%'�'RODUÕ�YH��������$%'�'RODUÕGÕU�

�������������$PHULND�%LUOHúLN�'HYOHWOHUL

(÷LWLP�$%'�NDPX�NHVLPLQGH�PLOOL�VDYXQPD�YH�VRV\DO�J�YHQOL÷LQ�DUGÕQGDQ�KDUFDPD�

\DSÕODQ�HQ�E�\�N��o�QF��VHNW|UG�U��$%'¶GH�LON�YH�RUWD�|÷UHWLP�JHQHOOLNOH�\HUHO�

\|QHWLPOHULQ�VRUXPOXOX÷X�DOWÕQGDGÕU��<HUHO�\|QHWLPOHU�EX�G�]H\OHUGHNL�H÷LWLPL�ILQDQVH�

HGHU��|÷UHWPHQOHUL�oDOÕúWÕUÕU�YH�H÷LWLP�SURJUDPODUÕQÕ�EHOLUOHUOHU��<HUHO�\|QHWLPOHULQ�\DQÕ�VÕUD�

(\DOHWOHUGH�H÷LWLPLQ�ILQDQVPDQÕQGD�E�\�N�URO�R\QDPDNWDGÕUODU��'HYOHW�RNXOODUÕQGDNL�

H÷LWLPLQ����¶Õ�H\DOHWOHU�YH�\HUHO�\|QHWLPOHUFH�ILQDQVH�HGLOLU��øON�GHID�����±���G|QHPLQGH�

H\DOHWOHUFH�VD÷ODQDQ�ND\QDNODUÕQ�JHOLUOHUL�\HUHO�ND\QDNODUGDQ�VD÷ODQDQ�JHOLUOHUL�DúPÕúWÕU��

��������G|QHPLQGHQ�LWLEDUHQ�J�Q�P�]H�NDGDU�GD�H\DOHWOHULQ�H÷LWLP�ILQDQVPDQÕQGDNL�

SD\ÕQÕQ�QHUHGH\VH�����ROGX÷X�J|U�OPHNWHGLU��(÷LWLPH�IHGHUDO�GHVWHN�LVH�³GH]DYDQWDMOÕ�

oRFXNODUD�\DUGÕP´�JLEL�|]HO�SURJUDPODU�GROD\ÕVÕ\OD�YHULOPHNWHGLU������¶ODUGD�YH�����¶OHUGH�

IHGHUDO�GHVWHNOHULQ�SD\Õ�JLGHUHN�DUWPÕú�����¶OHUH�JHOLQGL÷LQGH�LON�YH�RUWD�H÷LWLPLQ�

ILQDQVPDQÕQÕQ����¶XQX�NDUúÕODU�KDOH�JHOPLúWLU���������µWH�ELU�G�ú�ú�\DúDQPÕú�YH�IHGHUDO�

GHYOHW�IRQODUÕQ�VDGHFH�����¶LQL�VD÷ODPÕúWÕU������������\ÕOÕQGD�ILQDQVPDQÕQ����¶��\HUHO�

�� )HGHUDO�GHYOHW�H÷LWLPLQ�ILQDQVPDQÕQGD�E�\�N�URO�R\QDUNHQ�RNXOODUÕQ�P�IUHGDW�SURJUDPODUÕQD�

NDUÕúPDPDNWDGÕU��$QFDN�<�NVHN�0DKNHPHQLQ�(÷LWLP�.XUXPXQD�.DUúÕ�%URZQ�GDYDVÕ�NDUDUÕQGD�VL\DKODUOD�

EH\D]ODUD�D\UÕ�VÕQÕIODUGD�DPD�HúLW�H÷LWLP�YHULOPHVLQLQ�$QD\DVD¶\D�D\NÕUÕ�ROGX÷X�K�NP�Q��YHUPLúWLU��%|\OHFH�

IHGHUDO�K�N�PHW�H÷LWLPGH�E�W�QOHúPHQLQ�VD÷ODQPDVÕQGD�DNWLI�ELU�URO�DOPÕúWÕU��6WLJOLW]��������V����������
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\|QHWLPOHUFH�����¶L�IHGHUDO�GHYOHWoH�YH������¶L�LVH�H\DOHWOHUFH�VD÷ODQPÕúWÕU��6WLJOLW]��������

V������.REHU��������V�����

$\UÕFD�����¶OHUGH�IHGHUDO�GHYOHW�\�NVHN�|÷UHWLPH�\DUGÕP�VD÷ODQPDVÕQGD�NXUXPODUD�

GH÷LO�GR÷UXGDQ�|÷UHQFLOHUH�G�ú�N�IDL]OL�|÷UHQFL�NUHGLVL�YHUPLú�DQFDN�5RQDOG�5HDJRQ�

G|QHPLQGHQ�LWLEDUHQ�|QHPOL�NHVLQWLOHU�ROPXúWXU������¶ODUD�GR÷UX�|]HO�RNXOODUD�PDOL�GHVWHN�

YHULOPHVL�\|Q�QGH�DUWDQ�ELU�VL\DVDO�EDVNÕ�ROPXúWXU��$QFDN�$%'¶GHNL�|]HO�RNXOODUÕQ�oR÷X�

EHOOL�GLQL�NXUXPODUOD�ED÷ODQWÕOÕ�ROGX÷XQGDQ�YH�$QD\DVD¶GD�GLQH�GHYOHW�GHVWH÷L�DoÕNoD�

\DVDNODQGÕ÷ÕQGDQ�EX�GXUXP�E�\�N�WDUWÕúPDODUÕ�EHUDEHULQGH�JHWLUPLúWLU��6RQXoWD�ELU�

GH÷LúLNOLN�ROPDPDNOD�ELUOLNWH�PDOL�\DUGÕPÕQ�NXUXP�\HULQH�|÷UHQFL\H�YHULOPHVL�|QHULOHUL�

NDEXO�HGLOPLúWLU��6WLJOLW]��������V�����������

6RQ�RWX]�\ÕOGDQ�EX�\DQD�|÷UHQFL�EDúÕQD�\DSÕODQ�H÷LWLP�KDUFDPDVÕ��LON�YH�RUWD|÷UHWLPH��

*6<ø+¶GDQ�D\UÕODQ�SD\�����¶OHULQ�EDúÕQGD�ELUD]�G�úVH�GH�GL÷HU�\ÕOODUGD�WHNUDU�DUWÕú�

H÷LOLPLQH�JLUPLúWLU��ùHNLO����¶GHQ�WHPHO�YH�RUWD�G�]H\GHNL�KDUFDPDODUÕQ�KDQJL�DODQODUD�

\DSÕOGÕ÷Õ�J|U�OHELOLU�������\ÕOÕQGD�WRSODP�H÷LWLP�KDUFDPDVÕQÕQ�*6<ø+�LoHULVLQGHNL�SD\Õ�

����������¶GH�����������¶GH������YH�����¶GH�����¶GLU��.REHU��������V���������������������������

$%'¶GH�KHU�RQ�|÷UHQFLGHQ�GRNX]X�GHYOHW�RNXOODUÕQGD�H÷LWLP�J|UPHNWHGLU��øON�YH�

RUWD|÷UHWLPH�GHYDP�HGHQ�|÷UHQFLOHULQ����¶L�������PLO\RQ����GHYOHW�RNXOODUÕQGD�H÷LWLP�

J|U�UNHQ����¶VL�|]HO�RNXOODUD�GHYDP�HWPHNWHGLU� 'HYOHW�RNXOODUÕQD�JLGHQ�|÷UHQFLOHULQ�

���¶Õ��ONHQLQ�J�QH\�YH�EDWÕVÕQGD�\DúDPDNWDGÕU��2Q�\ÕOODUGDQ�EX�\DQD�GHYOHW�RNXOODUÕQD�

JLGHQ�|÷UHQFL�VD\ÕVÕQGDNL�DUWÕú�RUWD�EDWÕ�YH�NX]H\GR÷X\D�J|UH�J�QH\�YH�EDWÕGD�GDKD�ID]OD�

ROPXúWXU�������\ÕOÕQGD�GD�J�QH\�YH�EDWÕGD�EX�RUDQODUÕQ�DUWDUNHQ�NX]H\GR÷X�YH�RUWD�EDWÕGD�

EX�RUDQODUÕQ�G�úHFH÷L�|QJ|U�OPHNWHGLU��.REHU��������V����

'HYOHW�RNXOODUÕQD�JHOHQ�|÷UHQFLOHULQ�E�\�N�E|O�P�Q�Q�EDQOL\|�YH�NÕUVDO�NHVLPOHUGHQ�

JHOGL÷L�GLNNDW�oHNHUNHQ�/DWLQ�$PHULNDOÕ�YH�]HQFL�|÷UHQFLOHULQ�NÕUVDO�NHVLPGH�

\DúD\DQODUÕQGDQ�]L\DGH�NHQWWH�\DúD\DQODUÕQÕQ�GHYOHW�RNXOODUÕQD�JHOGL÷L�J|]OHQPLúWLU��'HYOHW�

RNXOODUÕQD�JLGHQ�|÷UHQFLOHU�\RNVXOOXN�G�]H\L�YH�ÕUNODUÕQD�J|UH�JUXSODQGÕUÕOGÕ÷ÕQGD�HQ�G�ú�N�

JHOLUH�VDKLS��HQ�\RNVXO��]HQFL�YH�/DWLQ�$PHULNDOÕ�|÷UHQFLOHULQ����¶VLQLQ�GHYOHW�RNXOODUÕQD�

JLWWL÷LQL��$PHULNDOÕ��EH\D]��HQ�\RNVXO�|÷UHQFLOHULQ�LVH�VDGHFH���¶LQLQ�GHYOHW�RNXOODUÕQD�

JLWWL÷L�J|U�OPHNWHGLU��,UN�YH�JHOLU�G�]H\L�D\UÕPÕQD�JLUPHGHQ�W�P�|÷UHQFLOHU�LoLQ�GXUXP�

DQDOL]�HGLOGL÷LQGH�HQ�\RNVXO�NHVLPLQ�RNXOD�JLWPH�RUDQODUÕQGD�������GL÷HU�JHOLU�JUXSODUÕQD�

���%X�VD\ÕQÕQ������\ÕOÕQGD������PLO\RQ�RODFD÷Õ�WDKPLQ�HGLOPHNWHGLU��.REHU��������V����
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QD]DUDQ�ELU�IDUN�ROPDGÕ÷Õ�J|U�OPHNWHGLU��%XQXQ�HQ�E�\�N�QHGHQL�³8OXVDO�2NXO�<HPH÷L�

�1DWLRQDO�6FKRRO�/XQFK�´�<DVDVÕ�X\DUÕQFD�\HPHNOHULQ��FUHWVL]�ROPDVÕ�YH�\RNVXO�NHVLPGHNL�

|÷UHQFLOHULQ�RNXOD�NDEXOOHULQLQ�QHUHGH\VH��FUHWVL]�ROPDVÕGÕU��³8OXVDO�g÷OH�<HPH÷L´�

<DVDVÕ¶QD�J|UH�DLOH�JHOLUOHUL�IHGHUDO�\RNVXOOXN�VÕQÕUÕQÕQ�����¶XQX�DúPD\DQ�|÷UHQFLOHU�

\HPHNOHUGHQ��FUHWVL]�\DUDUODQÕUNHQ������¶X�YH�����¶L�DUDVÕQGD�RODQODU�LVH�LQGLULPOL�RODUDN�

\DUDUODQPDNWDGÕU������±�����G|QHPLQGH�GHYOHW�RNXOODUÕQD�GHYDP�HGHQ�|÷UHQFLOHULQ����¶VÕ�

�FUHWVL]�YH\D�LQGLULPOL�RODUDN�EX�\DUGÕPGDQ�\DUDUODQPÕúODUGÕU��.REHU��������V����

ùHNLO������g÷UHQFLOHULQ�5HQN�YH�,UNODUÕQD�*|UH�2NXOODUGDNL�'D÷ÕOÕPODUÕ
.D\QDN���.REHU�������V��

�����\ÕOÕQGD�$%'¶GH�LON�H÷LWLP�YH��QLYHUVLWH�H÷LWLPL�DUDVÕQGD�RODQ�W�P�|÷UHQFLOHU�LoLQ�

NLúL�EDúÕQD�\DSÕODQ�H÷LWLP�KDUFDPDVÕ�\ÕOOÕN��������$%'�'RODUÕGÕU����2UWD�|÷UHWLPH�GHYDP�

HGHQ�|÷UHQFL�EDúÕQD�\DSÕODQ�\ÕOOÕN�KDUFDPD�������$%'�'RODUÕ��2(&'��ONHOHUL�

RUWDODPDVÕQÕQ�������$%'�'RODUÕ��\DNODúÕN�����GDKD�ID]ODGÕU��hQLYHUVLWH�H÷LWLPLQH�GHYDP�

HGHQ�|÷UHQFL�EDúÕQD�\DSÕODQ�KDUFDPD�\ÕOOÕN��������$%'�'RODUÕGÕU�YH�EX�VD\Õ�QHUHGH\VH�

2(&'�RUWDODPDVÕQÕQ���NDWÕGÕU���2(&'������E��V������

�������������0HNVLND

7HPHO�H÷LWLP�GL÷HU�H÷LWLP�G�]H\OHULQH�QD]DUDQ�0HNVLND�K�N�PHWLQLQ�HQ�oRN�|QHP�

YHUGL÷L�H÷LWLP�DúDPDVÕGÕU��7HPHO�H÷LWLP�RNXO�|QFHVL��]RUXQOX�LONRNXO�YH�]RUXQOX�

���2(&'��ONHOHULQLQ�RUWDODPDVÕQGD�W�P�H÷LWLP�G�]H\OHUL�LoLQ�\ÕOOÕN�|÷UHQFL�EDúÕQD�\DSÕODQ�KDUFDPD�LVH�������
$%'�'RODUÕGÕU�YH�$%'�EX�UDNDPOD�øVYLoUH¶GHQ�VRQUD�LNLQFL�VÕUD\Õ�DOPÕúWÕU��2(&'������E�V����
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RUWD|÷UHWLP���ROPDN��]HUH��o�DúDPDGDQ�ROXúXU��2NXO�|QFHVL�H÷LWLPH��±��\Dú�DUDVÕ�oRFXNODU�

GHYDP�HGHU��=RUXQOX�LONRNXOD�EDúODQJÕo�\DúÕ�LVH�DOWÕGÕU��øGHDO�ELWLUPH�\DúÕ�LVH���¶GLU��WRSODP�

V�UH���\ÕO���$QFDN�RNXOODUD�ND\GROPDGD�\DúDQDELOHFHN�JHFLNPHOHU�QHGHQL\OH�]RUXQOX�

LON|÷UHWLPH�GHYDP�HGHQ�|÷UHQFLOHULQ�\DúÕ���LOH����DUDVÕQGD�GH÷LúPHNWHGLU��=RUXQOX�

RUWD|÷UHWLP�LVH���±���\Dú�JUXEXQX�NDSVDU��%X�H÷LWLP�G�]H\L�JHQHO�H÷LWLP�YH�PHVOHN?WHNQLN�

H÷LWLP�ROPDN��]HUH�LNL�JUXED�D\UÕOÕU��%XQODUÕQ�\DQÕ�VÕUD�EX�G�]H\GH�WHOHYL]\RQ�YH�LQWHUQHW�

DUDFÕOÕ÷Õ�LOH�X]DNWDQ�H÷LWLP�GH�J|UHELOPHNWHGLUOHU��7HPHO�H÷LWLPL�WHNQLN�YH\D�JHQHO�OLVH�

H÷LWLPL�L]OHU��%X�SURJUDPODUÕQ�V�UHVL�LVH���\ÕOGÕU��g÷UHQFLOHULQ�E�\�N�ELU�\�]GHVL�GHYDPÕQGD�

�QLYHUVLWH�H÷LWLPLQH�RODQDN�WDQÕGÕ÷ÕQGDQ�JHQHO�OLVHOHUH�JLWPH\L�WHUFLK�HWPHNWHGLU��$QFDN�

GL÷HU�WDUDIWDQ�WHNQLN�OLVHOHUH�RODQ�WDOHS�GH�KHU�JHoHQ�J�Q�DUWPDNWDGÕU��6RQXQFX�H÷LWLP�

G�]H\L�LVH��QLYHUVLWH�H÷LWLPLGLU��hQLYHUVLWH�H÷LWLPL��o�NROD�D\UÕOÕU��%XQODU��%D÷ÕPVÕ]�'HYOHW�

hQLYHUVLWHOHUL��g÷UHWPHQ�2NXOODUÕ��(QVWLW�OHUL��YH�7HNQRORML�(QVWLW�OHULGLU��+HU�ELU�H\DOHWWH�

HQ�D]�ELU��QLYHUVLWH�EXOXQPDNWDGÕU��$\UÕFD�E�\�N��QLYHUVLWHOHULQ�IDUNOÕ�úHKLUOHUGH�

NDPSXVODUÕ�GD�YDUGÕU��$FHYHGR�YH�6DOLQDV��������V�������

øON|÷UHWLP�G�]H\LQGH�RNXOD�JLWPH�RUDQODUÕ�EDNÕPÕQGDQ�]HQJLQ�YH�\RNVXO�DLOHOHULQ�

oRFXNODUÕ�DUDVÕQGD�ELU�IDUNOÕOÕN�\RNWXU��2UWD�|÷UHWLPH�JLGLOGLNoH�LVH�IDUN�DoÕOPD\D�

EDúODPDNWDGÕU��$\UÕFD�NÕUVDO�NHVLPH�RUDQOD�NHQWWH�\DúD\DQ�|÷UHQFLOHULQ�oR÷XQOX÷X�WHPHO�

H÷LWLPH�GHYDP�HWPHNWHGLU��$LOHOHULQ�HNRQRPLN�VWDW�OHULQH�J|UH�|÷UHQFLOHULQ�|]HO�\D�GD�

GHYOHW�RNXOXQD�ND\GROPD�RUDQODUÕ�WDEOR�����¶GH�J|U�OPHNWHGLU�

���0HNVLND¶GD�LON|÷UHWLP�7�UNL\H¶GHNL���\ÕOOÕN�LONRNXO�RODUDN�JHoPHNWHGLU��2UWD�|÷UHWLP��VHFRQGDU\��LVH�
RUWDRNXO��ORZHU�VHFRQGDU\��YH�OLVH��XSSHU�VHFRQGDU\��ROPDN��]HUH���DúDPDOÕGÕU��2UWD�NÕVPÕ��ORZHU�VHFRQGDU\��
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LúVL]OLN��WÕEEL�EDNÕP�YH�UHKDELOLWDV\RQ�JLEL�GXUXPODUÕQ�VRQXFXQGD�RUWD\D�oÕNDU��6RV\DO�

*�YHQOLN�DOWÕQGD�\DSÕODQ�VRV\DO�\DUGÕPODUGDQ�ELUL�QDNGL�\DUGÕPODU��FDVK�EHQHILWV���GL÷HUL�

D\QL�\DUGÕPODUGÕU��1DNGL�\DUGÕPODU��NDUúÕODúÕODQ�ROD\ODU��\DúOÕOÕN��|O�P��KDVWDOÕN��

PDOXOL\HW«�Y�V��VRQXFX�JHOLUGHQ�ND\ERODQ�PLNWDUÕQ�\HULQH�NRQPDVÕ�DQODPÕQGD�JHOLU�GHVWH÷L�

SURJUDPODUÕ�DGÕ\OD�\DSÕOÕUNHQ��D\QL�\DUGÕPODU��EHQHILWV�LQ�NLQG��WÕEEL�EDNÕP��UHKDELOLWDV\RQ�

YH�EHQ]HUL�KL]PHWOHULQ�GR÷UXGDQ�VD÷ODQPDVÕ�YH\D�ILQDQVH�HGLOPHVL�úHNOLQGH�\DSÕOÕU��66$��

������V�����*HOLU�GHVWH÷L�SURJUDPODUÕ�DGÕ�DOWÕQGD�YHULOHQ�QDNGL�\DUGÕPODU��o�WLS�NRUXPD�úHNOL�

LoHULVLQGH�\HU�DOÕU���66$��������V��±��

x øVWLKGDPOD�LOLúNLOL�J�YHQOLN�VLVWHPOHUL

x (YUHQVHO�J�YHQOLN�VLVWHPOHUL

x øKWL\Do�WHVSLWLQH�GD\DOÕ�J�YHQOLN�VLVWHPOHUL

øVWLKGDPD�øOLúNLQ�*�YHQOLN�6LVWHPOHUL��(PSOR\PHQW�5HODWHG���HPHNOL�D\OÕNODUÕ��VHUEHVW�

PHVOHNOH�X÷UDúDQ�YH\D�LúoL�VWDW�V�QGH�oDOÕúDQODUD�oDOÕúWÕ÷Õ�G|QHPLQ�X]XQOX÷X�RUDQÕQGD�

\DSÕODQ�|GHQHNOHU��Lú�ND]DODUÕ�VRQXFX�YHULOHQ�DLOH�\DUGÕPODUÕ�YH�EXQODU�JLEL�LVWLKGDPOD�LOJLOL�

RODQ�J�YHQFHOHUL�NDSVDUODU��$OÕQDQ�HPHNOL�D\OÕNODUÕ��X]XQ�G|QHPOL�|GHQHNOHU��YH\D�LúVL]OLN��

Lú�ND]DODUÕ��KDVWDOÕN��GR÷XP�JLEL�NÕVD�G|QHPOL�DOÕQDQ�|GHQHNOHU��ND]DQFÕQ�GXUPDVÕQD�

VHEHEL\HW�YHUHQ�EX�ROD\ODU�\DúDQPDGDQ�|QFHNL�ND]DQoODUÕQ�VHYL\HVLQH�ED÷OÕGÕU��%X�VLVWHPOHU�

JHQHOOLNOH�oDOÕúDQODUFD�|GHQHQ�YH�PDDúODUÕQÕQ�EHOOL�ELU�\�]GHVLQL�ROXúWXUDQ�SULPOHUOH�ILQDQVH�

HGLOLUOHU��%D]Õ��ONHOHUGH�LVH�ILQDQVPDQ�J|Q�OO��RODUDN�GHYOHWoH�VD÷ODQPDNWDGÕU�

(YUHQVHO�*�YHQOLN�6LVWHPOHUL��8QLYHUVDO����ONH�YDWDQGDúODUÕQD�YH�\HUOHúLNOHUH�JHOLU�

G�]H\OHUL�YH�Lú�GXUXPODUÕ�|QHPVHQPHGHQ�HúLW�PLNWDUGD�\DUGÕP�VD÷OD\DQ�SURJUDPODUGÕU��%X�

SURJUDPODUGD�\DúOÕOÕN�VLJRUWDVÕQÕ��PDOXOO�N�VLJRUWDVÕQÕ��GXO�YH�\HWLP�D\OÕNODUÕQÕ�YH�DLOH�

\DUGÕPODUÕQÕ�NDSVD\DELOLU��$QFDN�WHPHO�|]HOOL÷L�SHN�oRN��ONHGH�NDPXVDO�JHOLUOH�ILQDQVH�

HGLOPHOHUL�YH�ELUH\OHULQ�ND]DQo�GXUXPODUÕQD�LNLQFL�SODQGD�HKHPPL\HW�YHUPHOHULGLU��
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.DPXVDO�JHOLULQ�HQ�E�\�N�ND\QD÷ÕQÕ�ROXúWXUDQ�JHOLU�YHUJLOHULQLQ�\HWHUOL�ROPDGÕ÷Õ�GXUXPGD�

ILQDQVPDQÕQ�VD÷ODQPDVÕ�LoLQ�oDOÕúDQODUGDQ�SULP�|GHPHOHUL�LVWHQHELOLU�

øKWL\Do�7HVSLWLQH�'D\DOÕ�*�YHQOLN�6LVWHPOHUL��0HDQV�WHVWHG���DLOH�YH�ELUH\OHULQ�JHoLQPH�

LKWL\DoODUÕQD�\|QHOLN�\DUGÕPODUÕ�NDSVDU��<DUGÕPODU��ELUH\�YH\D�DLOH\H�NkIL�JHOHQ�PLNWDUODUOD�

VÕQÕUOÕGÕU��<DUGÕPODUÕQ�E�\�NO�÷��YH�oHúLWOHUL�ELU�NDQXQOD�VDSWDQÕU��9HULOHQ�\DUGÕPODUÕQ�

ELoLPL��ONHGHQ��ONH\H�IDUNOÕOÕN�J|VWHULU���%X�VLVWHPOHULQ�LoHUGL÷L�SURJUDPODU�GHQNOHúWLUPH�

SURJUDPODUÕ�RODUDN�DGODQGÕUÕOÕUODU��d�QN��LVWLKGDPOD�LOJLOL�VLVWHPOHU�DOWÕQGD�J�YHQFH�DOWÕQD�

DOÕQPD\DQ�ELUH\OHUH�YH�KDQHOHUH�\|QHOLNWLU��.DPXVDO�JHOLU�\ROX\OD�ILQDQV�HGLOLUOHU��8OXVDO�

G�]H\GH�\|QHWLOGLNOHUL�JLEL�\HUHO�ELULPOHUFH�GH�\|QHWLOHELOLUOHU�

<XNDUÕGD�JUXSODQGÕUÕOPÕú�RODQ�VRV\DO�J�YHQOLN�VLVWHPOHUL�LoHULVLQGH�EHOOL�EDúOÕ�EHú�WLS�

SURJUDP�\HU�DOÕU��'HPDUFR�YH�0DWDRDQX��������V����66$��������V��±����

x <DúOÕOÕN�$\OÕNODUÕ��0DOXOO�N�YH�*HULGH�.DODQ�+DN�6DKLSOHULQH�6D÷ODQDQ�

<DUGÕPODU��2OG�DJH��'LVDELOLW\�DQG�6XUYLYRUV�

x +DVWDOÕN��$QDOÕN�9H�/R÷XVDOÕN�+DOOHULQGH�6D÷ODQDQ�<DUGÕPODU��6LFNQHVV�DQG�

0DWHUQLW\�

x øú�.D]DODUÕ�YH�0HVOHN�+DVWDOÕNODUÕQD�øOLúNLQ�<DUGÕPODU��:RUN�,QMXU\�

x øúVL]OLN�<DUGÕPODUÕ��8QHPSOR\PHQW�

x $LOH�<DUGÕPODUÕ��)DPLO\�$OORZDQFHV�

D�<DúOÕOÕN�$\OÕNODUÕ��0DOXOO�N�<DUGÕPODUÕ�YH *HULGH�.DODQ�+DN�6DKLSOHULQH�6D÷ODQDQ�

<DUGÕPODU� 6RV\DO�J�YHQOLN�VLVWHPOHUL�DOWÕQGD�\HU�DODQ�\DúOÕOÕN��PDOXOO�N�SURJUDPODUÕ��

ELUH\OHUH�|P�UOHULQLQ�VRQXQD�NDGDU EDúNDVÕQD�PXKWDo�ROPD\DFDNODUÕ�DVJDUL�\DúDP�G�]H\LQL�

JDUDQWL�HGHU��%X�SURJUDPODU�X]XQ�G|QHPOL�ULVNOHUL�NDSVD\DUDN�KDVWDOÕN��GR÷XP��DQDOÕN�YH�

OR÷XVDOÕN��Lú�ND]DODUÕ�YH�LúVL]OLN�JLEL�JHoLFL�ULVNOHUH�PDUX]�NDODQODUÕ�J�YHQFH�DOWÕQD�

DOPD]ODU����%X�SURJUDPODUÕQ�VD÷ODGÕ÷Õ�\DUGÕPODU��HPHNOL�D\OÕNODUÕQÕ�YH�\DúOÕOÕN�YH�

PDOXOL\HWWHQ�ND\QDNODQDQ�JHOLU�ND\EÕQÕ�WHODIL�HWPHN�LoLQ�YHULOHQ�J|W�U���WRSWDQ��|GHPHOHUL�

�OXPS�VXP�SD\PHQWV��NDSVDU��%X�\DUGÕPODU�EHOOL�ELU�\DúÕ�JHoLQFH�YHULOLU��<DúOÕOÕN�|GHPHOHUL�

JHQHOOLNOH���±���\Dú�DUDVÕQGD�\DSÕOPDNWDGÕU����%D]Õ��ONHOHUGH�oDOÕúPD\D�EDúODPD�\DúÕQGDQ�

LWLEDUHQ�NHVLQ�RODUDN�EHOLUOHQHQ�ELU�\ÕO��JHQHOOLNOH���±���DUDVÕ��VRQUDVÕQGD�|GHPHOHU�

���0DOXOHQ�HPHNOLOLN��oDOÕúDPD\DFDN�GXUXPGD�RODQODU�LoLQ�JHoHUOL�ELU�NDYUDPGÕU��0HVOHN�ND]DVÕ�YH\D�Lú�ND]DVÕ�
JHoLUHQ�ELU�ELUH\�³Lú�ND]DODUÕQD�LOLúNLQ�SURJUDPODU´�DOWÕQGD�J�YHQFH�DOWÕQD�DOÕQÕU�
���(PHNOLOLN�\DúÕ�ED]Õ��ONHOHUGH�ED\DQODU�YH�HUNHNOHU�LoLQ�D\QÕ�LNHQ��RUWDODPD�|P�U�ED\DQODUGD�\�NVHN�
ROPDVÕQD�UD÷PHQ�HPHNOLOLN�\DúÕ�GDKD�G�ú�NW�U��*HQHOOLNOH�HUNHNOHU�YH�ED\DQODU�DUDVÕQGDNL�\Dú�IDUNÕ���\ÕOGÕU�
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\DSÕOPDNWDGÕU��6RQ�G|QHPOHUGH�GHPRJUDILN�GH÷LúLPOHUGHQ�ND\QDNOÕ�RODUDN�RUWD\D�oÕNDQ�

E�WoH�NÕVÕWODUÕ�QHGHQL\OH�|GHPHOHULQ�\DSÕOPD\D�EDúODQGÕ÷Õ�\Dú�VÕQÕUÕ�\�NVHOWLOPLúWLU��<DQL�

ED]Õ��ONHOHUGH�EXQODUGDQ�\DUDUODQDELOPHN�LoLQ�HPHNOLOL÷H�KDN�ND]DQPDN�JHUHNLUNHQ��ED]Õ�

�ONHOHU�ELUH\OHULQ�HPHNOL���ROPDVÕQÕ�YH\D�ROPDPDVÕQÕ�KHVDED�NDWPDNVÕ]ÕQ�HPHNOLOLN�D\OÕ÷Õ�

|GHUOHU��0DOXOO�N�\DUGÕPÕ�YH\D�D\OÕ÷Õ�DODELOPHQLQ�JHUHNOHUL��LVWHQHQ�DVJDUL�SULP�G�]H\LQL�

VD÷ODPÕú�\D�GD�ELU�G|QHP�ELU�LúWH�oDOÕúWÕNWDQ�VRQUD�oDOÕúPD�\HWLVLQL�ND\EHWPLú�ROPDNWÕU��

0DOXOO�N�D\OÕ÷ÕQD�KDN�ND]DQPDN�LoLQ�|GHQPHVL�JHUHNHQ�SULP�YH\D�oDOÕúPD�\ÕOÕ�\DúOÕOÕN�

D\OÕ÷ÕQÕ�HOGH�HWPHN�LoLQ�|GHQPHVL�\D�GD�oDOÕúÕOPDVÕ�JHUHNHQ�\ÕOGDQ�GDKD�NÕVDGÕU��*HQHOOLNOH�

�±��\ÕO�DUDVÕ�oDOÕúPD\D�KDN�ND]DQPDN�LoLQ�\HWHUOLGLU��*HULGH�NDODQ�KDN�VDKLSOHULQH�VD÷ODQDQ�

\DUGÕPODU�LVH�PDOXOO�N��\DúOÕOÕN�SULPL�|GHPLú�GXUXPGD�LNHQ�YH\D�PDOXOO�N��\DúOÕOÕN�D\OÕ÷Õ�

DOPDNWD�LNHQ�|OHQ�VLJRUWDOÕQÕQ�KDN�VDKLSOHULQH�YHULOLU��%X�\DUGÕPODU�oDOÕúDQODUFD�|GHQHQ�

SULPOHU�YH�NDPXVDO�JHOLUOHUOH�ILQDQVH�HGLOLU����gGHQPHVL�JHUHNHQ�SULP�\ÕOÕ�PDOXOO�N�\DUGÕPÕ�

LOH�D\QÕ�X]XQOXNWDGÕU��gOHQ�VLJRUWDOÕQÕQ�HúL�YH�oRFXNODUÕ�GD�D\QÕ�úDUWODUÕ��JHUHNOL�RODQ�\Dú�

JLEL��\HULQH�JHWLUPHNOH�\�N�PO�G�U��gOHQ�VLJRUWDOÕQÕQ�HúLQH�|GHQHQ�PLNWDU�ED]Õ�GXUXPODUGD�

VLJRUWDOÕ\D�YHULOHQ�D\OÕ÷ÕQ����¶VL�LOH����¶L�DUDVÕQGD�GH÷LúLUNHQ��ED]Õ�GXUXPODUGD�����¶��

GH�DODELOLU��

E�+DVWDOÕN��$QDOÕN�YH�/R÷XVDOÕN�+DOOHULQGH�6D÷ODQDQ�<DUGÕPODU���+DVWDOÕN�<DUGÕP�

SURJUDPODUÕ�JHQHOOLNOH�LNL�W�UG�U��%LULQFLVL�QDNGL�KDVWDOÕN�\DUGÕP�SURJUDPODUÕGÕU��FDVK�

VLFNQHVV�EHQHILWV���1DNGL�KDVWDOÕN�\DUGÕPODUÕ�NÕVD�G|QHPOL�KDVWDOÕNODU��DQDOÕN�YH�OR÷XVDOÕN�

JLEL��LoLQ�\DSÕODQ�\DUGÕPODUGÕU��'�Q\DGD�SHN�oRN��ONHGH�DQDOÕN�YH�OR÷XVDOÕN�\DUGÕP��

SURJUDPODUÕ�QDNGL�KDVWDOÕN�SURJUDPODUÕQÕQ�YH\D�DLOH�\DUGÕPODUÕQÕQ��IDPLO\�DOORZDQFHV��ELU�

SDUoDVÕ�RODUDN�RQODUÕQ�NDSVDPÕ�LoHULVLQGH�\�U�W�O�UNHQ��ED]Õ��ONHOHU�LVH�QDNGL�DQDOÕN�YH�

OR÷XVDOÕN�\DUGÕP�SURJUDPÕQÕ�D\UÕ�ELU�SURJUDP�RODUDN�\�U�W�UOHU��øNLQFLVL�LVH�VD÷OÕN�\DUGÕP�

SURJUDPODUÕGÕU��+DVWDQHOHUGH�VD÷ODQDQ�KL]PHWOHU��LODo�\DUGÕPODUÕ�YH�WÕEEL�EDNÕP�KL]PHWOHUL�

VD÷OÕN�\DUGÕPODUÕQD�|UQHN�ROXúWXUXU��6D÷OÕN�SROLWLNDODUÕ�NÕVPÕQGD�EDKVHGLOGL÷L�JLEL�VD÷OÕN�

KL]PHWOHUL�YH�\DUGÕPODUÕ�NDPXVDO�VD÷OÕN�VLJRUWDVÕ�VLVWHPL�LoHULVLQGH�\HU�DOÕU�YH�EXQODU�

GR÷UXGDQ�K�N�PHW��K�N�PHWH�ED÷OÕ�YH\D�|]HO�NXUXOXúODUFD�VD÷ODQÕU�YH�NDPXVDO�JHOLU�

DUDFÕOÕ÷Õ�LOH�ILQDQVH�HGLOLU��$QDOÕN�\DUGÕPODUÕ�JLEL�QDNGL�KDVWDOÕN�\DUGÕPODUÕ�GD�VD÷OÕN�

VLJRUWDVÕ�VLVWHPL�LoHULVLQGH�\HU�DOÕU�DQFDN�\DúOÕOÕN��PDOXOO�N�\DUGÕPODUÕ�JLEL�|GHQHQ�SULPOHUOH�

ILQDQVH�HGLOLU��+DVWDOÕN�\DUGÕP�SURJUDPODUÕ�DOWÕQGD�J�YHQFH�DOWÕQD�DOÕQDQ�NLúL�VD\ÕVÕ��ONHGHQ�

���6RV\DO�6LJRUWDODU�.XUXP¶XQGDQ�\DúOÕOÕN�YH\D�PDOXOO�N�D\OÕ÷Õ�DODQODU�LOH�JHoLUGL÷L�Lú�ND]DVÕ�YH\D�WXWXOGX÷X�
PHVOHN�KDVWDOÕ÷Õ�VRQXFX�V�UHNOL�Lú�J|UHPH]OLN�JHOLUL�DODQODUD�HPHNOL�GHQLOPHNWHGLU�
�� *HOLU�YHUJLOHUL�YH�W�W�Q�PDPXOOHUL��DONROO��LoNLOHU��EHQ]LQ��]HULQGHQ�DOÕQDQ�YHUJLOHU�ILQDQVPDQGD�NXOODQÕODQ�
NDPXVDO�JHOLUOHULQ�E�\�N�SD\ÕQÕ�ROXúWXUXU
���1DNGL�DQDOÕN�YH�OR÷XVDOÕN�\DUGÕPODUÕ�oRFX÷X�GR÷PDGDQ�|QFH�YH�GR÷GXNWDQ�VRQUD�oDOÕúDQ�DQQHOHUH�YHULOHQ�
ELU�\DUGÕP�W�U�G�U�
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�ONH\H�IDUNOÕOÕN�J|VWHUPHNWHGLU��%XQXQ�QHGHQL��ONHOHULQ�HNRQRPLN�JHOLúPLúOLN�G�]H\OHULQLQ�

IDUNOÕOÕN�J|VWHUPHVLGLU��9HULOHQ�VD÷OÕN�KL]PHWOHUL�YH�QDNGL�KDVWDOÕN�\DUGÕPODUÕ��ONHOHUGH�

EHQ]HUOLN�J|VWHUPHNWH�YH�KHU�LNLVL�GH�VRV\DO�J�YHQOLN�VLVWHPL�DOWÕQGD�VD÷ODQPDNWDGÕU��1DNGL�

KDVWDOÕN�\DUGÕPODUÕ�RUWDODPD�ND]DQFÕQ����¶VL�LOH����¶L�DUDVÕQGD�YHULOPHNWHGLU��1DNGL�

KDVWDOÕN�\DUGÕPODUÕQD�EHQ]HU�RODUDN�DQDOÕN�YH�OR÷XVDOÕN�D\OÕ÷Õ�GD�FDUL�D\OÕ÷ÕQ�����¶VL�LOH�

���¶L�DUDVÕQGD�YHULOPHNWHGLU��$QFDN�SHN�oRN��ONHGH�QRUPDOGH�DOÕQDQ��FUHWLQ�����¶��GH�

|GHQPHNWHGLU��gGHPHOHU�oRFX÷XQ�GR÷XPXQGDQ�DOWÕ�KDIWD�|QFH�EDúODU�YH�GR÷GXNWDQ�VRQUD�

DOWÕ�\D�GD�VHNL]�KDIWD�VRQUDVÕQD�NDGDU�GHYDP�HGHU��

F�øú�.D]DODUÕ�YH�0HVOHN�+DVWDOÕNODUÕQD�LOLúNLQ�<DUGÕPODU���hONHOHUGH�X\JXODQPD\D�

NRQXODQ�HQ�HVNL�VRV\DO�J�YHQOLN�SURJUDPODUÕ�Lú�ND]DODUÕ�YH�PHVOHN�KDVWDOÕNODUÕ�SURJUDPÕGÕU��

øú�ND]DODUÕ�J�YHQOLN�VLVWHPOHUL�LNL�W�UG�U��%LULQFLVL�NDPX�WDUDIÕQGDQ�ILQDQVH�HGLOHQ�

SURJUDPODU��LNLQFLVL�ELU�NDQXQ�NDSVDPÕQGDNL�|]HO�YH\D�\DUÕ�|]HO�DQODúPDODU�YH�

G�]HQOHPHOHUGLU��3HN�oRN��ONHGH�Lú�ND]DODUÕ�SURJUDPODUÕ�JHQHO�VRV\DO�J�YHQOLN�VLVWHPLQLQ�

ELU�SDUoDVÕGÕU�YH�GHYOHW�WDUDIÕQGDQ�ILQDQVH�HGLOLU��7�P�LúYHUHQOHULQ�SULP�|GHPH�]RUXQOXOX÷X�

YDUGÕU��%D]Õ��ONHOHUGH�LVH�VDGHFH�|]HO�SURJUDPODU�V|]�NRQXVXGXU��øú�ND]DODUÕ�YH�PHVOHN�

KDVWDOÕNODUÕ�SURJUDPODUÕ�ELU��FUHW�\DGD�PDDúOD�oDOÕúDQ�LúoL�YH�PHPXUODUÕ�NDSVDU��NHQGL�DGÕQD�

oDOÕúDQ�PHVOHN�VDKLSOHULQL�J�YHQFH�DOWÕQD�DODQ�ELU�SURJUDP�GH÷LOGLU��3URJUDPODU�|]HOOLNOH�

VDQD\LOHúPLú��ONHOHUGH�W�P�oDOÕúDQODUÕ�NDSVDU�QLWHOLNWHGLU��$QFDN�SHN�oRN��ONHGH�WDUÕP�

LúoLOHUL�SURJUDP�GÕúÕQGD�WXWXOPXú�YH�VDGHFH�VDQD\LGH�D÷ÕU�PDNLQHOHUOH�oDOÕúDQ�LúoLOHU�

J�YHQFH�DOWÕQD�DOÕQPÕúWÕU��%XQODUÕQ�\DQÕ�VÕUD�N�o�N�LúOHWPHOHUGH�oDOÕúDQ�LúoLOHUGH�SHN�oRN�

�ONHGH�SURJUDP�NDSVDPÕQD�GDKLO�HGLOPH]��øú�ND]DODUÕ�YH�PHVOHN�KDVWDOÕNODUÕ�\DUGÕPODUÕ�

LúYHUHQOHULQ�|GHGLNOHUL�SULPOHUOH�ILQDQVH�HGLOLUOHU��d�QN��LúYHUHQOHU�Lú�ND]DODUÕQGDQ�]DUDU�

J|UHQ�LúoLOHUGHQ�VRUXPOX�WXWXOXU��øú�ND]DODUÕ�\DUGÕPODUÕ�QDNGL�\DUGÕPODUÕ�YH�WÕEEL�\DUGÕPODUÕ�

LoHULU��øú�ND]DODUÕ�SURJUDPODUÕ�DOWÕQGDNL�QDNGL�\DUGÕPODU��¶H�D\UÕOÕUODU��%LULQFLVL�³JHoLFL�

VDNDWOÕNODU�LoLQ�YHULOHQ�\DUGÕPODUGÕU´��%X�\DUGÕP�W�U��NDSVDPÕQGD�\DSÕODQ�|GHPHOHU�

JHoLULOHQ�ND]D�QHGHQL\OH�ROXúDQ�HKOL\HWVL]OL÷LQ�EDúODPDVÕ\OD�ELUOLNWH�\DSÕOÕUNHQ��ED]Õ�

�ONHOHUGH�ELU�LOH��o�J�Q�DUDVÕ�ELU�EHNOHPH�V�UHVL�PHYFXWWXU��<DUGÕPODU�NÕVÕWOÕ�ELU�]DPDQ�

GLOLPLQGH�GHYDP�HGHU��\DNODúÕN��������KDIWD���%X�V�UH�HKOL\HWVL]OLN�KDOLQH�ED÷OÕGÕU��(÷HU�

HKOL\HWVL]OLN�KDOL�X]XQ�V�UHUVH�JHoLFL�VDNDWOÕN�\DUGÕPÕ�GDLPL�VDNDWOÕN�\DUGÕPÕQD�GD�

G|Q�úHELOLU� � øN LQF L V L � ³GDLPL�YH�WDP�VDNDWOÕN��HKOL\HWVL]OLN��GXUXPXQGD�YHULOHQ�

\DUGÕPODUGÕU´��%X�\DUGÕPODU�VDNDWOÕN�JHoLUPLú�oDOÕúDQÕQ�GXUXPXQGD�ELU�GH÷LúLNOLN�ROPDGÕ÷Õ�

V�UHFH�W�P�\DúDPÕ�V�UHVLQFH�YHULOLU��%X�W�U�\DUGÕPODU�oDOÕúDQÕQ�ND]D�JHoLUPHGHQ�|QFH�DOGÕ÷Õ�

D\OÕ÷ÕQ��oWH�LNLVL�\DGD�G|UWWH��o��RUDQÕQGD�YHULOPHNWHGLU��ho�QF�V��³GDLPL�DQFDN�NÕVPL�

VDNDWOÕNODU�GXUXPXQGD�YHULOHQ�\DUGÕPODUGÕU´��%X�\DUGÕPODU�J|W�U��ED÷ÕúODU��OXPS�VXP�
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JUDQWV��úHNOLQGH�\DSÕOÕU��'DLPL�YH�WDP�HKOL\HWVL]OLN�KDOOHULQGH�YHULOHQ�\DUGÕPODUGDQ�

PLNWDUFD�GDKD�G�ú�NW�U�

G�øúVL]OLN�<DUGÕPODUÕ� �%X�W�U�\DUGÕPODU�LVWHN�GÕúÕ�LúVL]�NDOPD�GXUXPXQGD�JHOLU�ND\EÕ�

QHGHQL\OH�YHULOHQ�\DUGÕPODUGÕU��%D]Õ��ONHOHUGH�EX�\DUGÕPODU�GL÷HU�VRV\DO�J�YHQOLN�

|QOHPOHULQGHQ�ED÷ÕPVÕ]�YH�oHúLWOL�LVWLKGDP�SURJUDPODUÕ�LoHULVLQH�GDKLO�HGLOLU� øVWLKGDP�

SURJUDPODUÕ�ELUH\OHULQ�LúVL]OLN�GXUXPXQX�LQFHOHPH\H�DODUDN�NLúLQLQ�Lú�EXOPD�JLULúLPOHULQH�

\DUGÕPFÕ�ROXU��%D]Õ��ONHOHU�LVH�GL÷HU�NÕVD�G|QHPOL�ULVNOHU��Lú�ND]DODUÕ�JLEL���JLEL�LúVL]OL÷L�GH�

VRV\DO�J�YHQOLN�|QOHPOHUL�LoHULVLQH�DOÕU��øúVL]OLN�SURJUDPODUÕ�JHQHOOLNOH�VDQD\LOHúPLú�

�ONHOHUGH�\D\JÕQ�RODQ�SURJUDPODUGÕU��%D]Õ��ONHOHUGH�\DUGÕPODU�LKWL\Do�YH�JHOLU�WHVSLWLQH�

GD\DOÕ�RODUDN�VÕQÕUODQGÕUÕOÕU��=RUXQOX�LúVL]OLN�SURJUDPODUÕQÕQ�QHUHGH\VH�\DUÕVÕ�ED]Õ�HQG�VWUL�

LúoLOHUL�GÕúÕQGD�oDOÕúDQ�LQVDQODUÕQ�oR÷XQX�J�YHQFH�DOWÕQD�DOÕU��'L÷HU�LúVL]OLN�SURJUDPODUÕ�LVH�

HQG�VWUL�YH�WLFDUHWWH�oDOÕúDQ�LúoLOHUL�EHOOL�VÕQÕUODU�DOWÕQGD�J�YHQFH�NDSVDPÕQD�DOÕU��0DDúÕ�YH\D�

�FUHWOHUL�RUWDODPD�ELU�G�]H\GHQ�ID]OD�RODQODU�EX�SURJUDPODUÕQ�NDSVDPÕQD�DOÕQPD]��$\UÕFD�

JHoLFL�YH�PHYVLPOLN�LúoLOHUH�\|QHOLN�IDUNOÕ�SROLWLNDODU�X\JXODQPDNWDGÕU��3HN�oRN��ONHGH�

GHPLU\ROX�oDOÕúDQODUÕ��JHPLFLOHU�YH�LQúDDW�LúoLOHUL�LoLQ�|]HO�SURJUDPODU�\�U�W�O�U��%D]Õ�

�ONHOHUGH�EHOOL�VDQD\L�NROODUÕQGD�LúoL�VHQGLNDODUÕQÕQ�ROXúWXUGX÷X�LúVL]OLN�IRQODUÕ�PHYFXWVD�

VRV\DO�VLJRUWD�\DUGÕPODUÕ�EXUDODUGD�NÕVÕWOÕ�RODUDN�YHULOPHNWHGLU��%X�W�U�IRQODUGDQ�

\DUDUODQPDN�LoLQ��\HOLN�PHFEXULGLU��%XQODUÕQ�\DQÕ�VÕUD�KLoELU�J�YHQFHVL�ROPD\DQ�

oDOÕúDQODUÕQ�\DQL�\HQL�RNXOGDQ�PH]XQ�RODQODU�YH\D�NHQGL�LúOHULQL�\DSDQ�VHUEHVW�PHVOHN�

oDOÕúDQODUÕ�LoLQ�RQODUÕQ�oDOÕúPDPDVÕ�GXUXPXQGD�YHULOHQ�|]HO�K�N�PHW�\DUGÕPODUÕ�GD�YDUGÕU��

øúVL]OLN�VLJRUWDVÕQÕQ�ILQDQVPDQÕQGD�NXOODQÕODQ�\|QWHPOHU�VRV\DO�VLJRUWD�NDSVDPÕQGDNL�GL÷HU�

GDOODUOD�D\QÕ�ROPDNOD�ELUOLNWH�SULP�|GHPH�VLVWHPL�JHoHUOLGLU��3ULPOHU�DOÕQDQ��FUHWLQ�EHOOL�ELU�

\�]GHVLQGHQ�ROXúXU��$QFDN�EHOOL�GXUXPODUGD�GHYOHW�\DUGÕPODUÕ�GD�V|]�NRQXVXGXU��3HN�oRN�

�ONHGH�LúVL]OLN�VLJRUWDVÕ�SULPOHUL�LúoL�LúYHUHQ�WDUDIÕQGDQ�HúLW�ELU�úHNLOGH�RUWDNODúD�|GHQLU���

%D]Õ��ONHOHUGH�LVH�E�W�Q�\OH�LúYHUHQ�WDUDIÕQGDQ�|GHQLU��*HOLU�YH\D�LKWL\Do�WHVSLWLQH�GD\DOÕ�

LúVL]OLN�\DUGÕPODUÕ�LVH�WDPDPÕ\OD�K�N�PHW�WDUDIÕQGDQ�ILQDQVH�HGLOLU��%X�W�U�GXUXPODUGD�LúoL�

YH\D�LúYHUHQFH�SULP�|GHQPHVL�V|]�NRQXVX�GH÷LOGLU��øúVL]OLN�\DUGÕPODUÕQGDQ�\DUDUODQDELOPHN�

LoLQ�oDOÕúDQ�NHQGL�LVWH÷L�GÕúÕQGD�LúVL]�ROPDVÕ�YH\D�EX�\DUGÕPD�KDN�ND]DQPDN�LoLQ�|GHQPHVL�

JHUHNHQ�PLQLPXP�SULP�PLNWDUÕQÕ�JHUoHNOHúWLUPLú�ROPDVÕ�JHUHNLU�

H�$LOH�<DUGÕPODUÕ� � $LOH�\DUGÕP�SURJUDPODUÕQÕQ�DPDFÕ��oRFXNOX�DLOHOHUH�\DúDP�

PDOL\HWOHULQL�NDUúÕODPDODUÕ�LoLQ�HN�ELU�JHOLU�VD÷ODPDNWÕU��*HQHOOLNOH�EX�W�U�\DUGÕPODU�DLOHOHUH�

YH�oRFXNODUÕQD�YHULOHQ�QDNGL�\DUGÕPODUGDQ�ROXúXUNHQ��ED]Õ��ONHOHUGH�RNXO�ED÷ÕúODUÕ��GR÷XP�

\DUGÕPODUÕ��DQQH�YH�oRFXN�VD÷OÕN�KL]PHWOHUL�YH�DLOHQLQ�EDNPDNOD�\�N�PO��ROGX÷X�
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\HWLúNLQOHUH�YHULOHQ�\DUGÕPODU�GD�EX�NDSVDPD�JLUHUOHU��ùXDQ�SHN�oRN�VDQD\LOHúPLú��ONHGH�

DLOH�\DUGÕP�SURJUDPODUÕ�\�U�W�OPHNWHGLU��$YUXSD¶GD�����\�]\ÕOGD�EX�SURJUDPODU�

\�U�W�OPH\H�EDúODQPÕúWÕU��3HN�oRN�$YUXSD��ONHVLQGH������YH�����¶ODUGD�NDQXQOD�

G�]HQOHQPLú������¶WHQ�EX�\DQD�LVH�\�U�W�OPH\H�GHYDP�HWPHNWHGLU�

7DEOR�������6RV\DO�*�YHQOLN�3URJUDPODUÕ

+DVWDOÕN�YH�$QDOÕN�<DUGÕPODUÕ
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1RW�;��6|]�NRQXVX��ONHGH�EX�SURJUDPÕQ�PHYFXW�ROGX÷XQX�J|VWHULU��$��6|]�NRQXVX�SURJUDPÕQ�D\QÕ�LVLPOH�
�ONHGH�ROPDGÕ÷ÕQÕ�DQFDN�GL÷HU�SURJUDPODU�NDSVDPÕQGD�YHULOGL÷LQL�J|VWHULU�
.D\QDN��661��������V������

���������2(&'�hONHOHULQLQ�6RV\DO�*�YHQOLN�3URJUDPODUÕ�YH�7�UNL\H�.DUúÕODúWÕUPDVÕ

6RV\DO�*�YHQOLN�WDULKL�����¶OHULQ�$OPDQ\D¶VÕQD�GD\DQÕU��5LPOLQJHU���������2�G|QHPLQ�

%DúEDNDQÕ�%LVPDUFN¶ÕQ��LúoL�VÕQÕIÕQÕQ�|QHPLQLQ�YH�HWNLVLQLQ�\�NVHOGL÷L�ELU�G|QHPGH��

EXQODUD�FHYDS�RODUDN�VRV\DOLVW�ILNLUOHUH�EDúYXUPD\Õ�D]DOWPD�DPDoOÕ�VRV\DO�J�YHQOLN�

VLVWHPLQL�JHWLUGL÷LQL�J|]OHPOHPLúWLU��%LVPDUFN�³VRV\DO�VLJRUWD�SUHQVLEL��VRFLDO�LQVXUDQFH�

SULQFLSOH�´�DOWÕQGD�oHúLWOL�\DUGÕP�úHNLOOHUL�LOH�WRSOXPX�WDQÕúWÕUPÕúWÕU��6RV\DO�VLJRUWD�

SUHQVLELQH��LONHVLQH��J|UH��NLúLOHU�HNRQRPLN�DQODPGD�IDDO�GXUXPGD�LNHQ�ROXúWXUXOPXú�ELU�

KDYX]D�ED÷ÕúWD�EXOXQXUODU��HNRQRPLN�RODUDN�IDDOL\HWOHULQL�V�UG�UHPHGLNOHUL�GXUXPGD�LVH�EX�

ELULNLPOHULQL�KDYX]GDQ�oHNHUOHU��6RV\DO�VLJRUWD�\DUGÕP�YH�|QOHPOHUL�ELUH\OHUH�VD÷ODQDQ�

WRSOX�ELU�NRUXPD�úHNOLQL�YDU�HWPH\L�DPDoODU��%LVPDUFN�EX�\DUGÕPODU�VD\HVLQGH�LúoL�VÕQÕIÕQÕQ�
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YDU�RODQ�VRV\DO�VÕQÕID�NDUúÕ�GDKD�D]�PH\GDQ�RNX\DELOHFH÷LQL�G�ú�QP�úW�U��=DPDQÕQ�

L OHUOHPHVL\OH�$OPDQ�VRV\DOLVW �YH�VRV\DO�GHPRNUDWODU�VRV\DO�VLJRUWD�SUHQVLELQL�

NHQGLOHULQLQPLúoHVLQH�EHQLPVH\HUHN�J�oV�]O�÷H�YHULOHQ�\HWNL�RODUDN�J|UP�úOHUGLU��%X�

QHGHQOH�VRV\DO�VLJRUWD�LONHVL�����\�]\ÕOÕQ�HQ�|QHPOL�UHIDK�VLVWHPL�ROPXúWXU��d�QN��EX�

VLVWHP�YDU�RODQ�VÕQÕIÕ�NRUXPD�DPDoOÕ�RODUDN�ÕOÕPOÕ�ELU�úHNLOGH�|QHULOPLúWLU��$QFDN�GDKD�VRQUD�

VRV\DO�GHPRNUDWODUFD�GH÷LúWLULOPLúWLU��)L]SDWULFN��������V����������

øNLQFL�'�Q\D�6DYDúÕ�VRQUDVÕ�W�P�G�Q\DGD�VRV\DO�J�YHQOLN�DQOD\ÕúÕ�KÕ]OD�JHOLúWL�������

HNRQRPLN�EXQDOÕPÕQGDQ�VRQUD�LON�NH]�$%'¶GH�NXOODQÕOPD\D�EDúOD\DQ�³6RV\DO�*�YHQOLN´�

NDYUDPÕ�øQVDQ�+DNODUÕ�%H\DQQDPHVLQGH�GH�\HU�DODUDN�HYUHQVHO�ELU�NDYUDP�RODUDN�NDEXO�

J|UG���%DNDQ��������V�����øNLQFL�'�Q\D�6DYDúÕ�VRQUDVÕQGD�JHOLúPLú��ONHOHUGH�VRV\DO�

J�YHQOLN�VLVWHPOHUL�oRN�SDUODN�ELU�JHOLúPH�V�UHFLQH�JLUPLúOHUGLU��$QFDN�����¶OL�\ÕOODUÕQ�

LNLQFL�\DUÕVÕQGDQ�LWLEDUHQ�VRV\DO�J�YHQOLN�VLVWHPOHULQLQ�NDUúÕODúPÕú�ROGX÷X�FLGGL�ILQDQVPDQ�

NUL]L�YH�VDQD\L�WRSOXPXQGDQ�KL]PHW�YH�ELOJL�WRSOXPXQD�JHoLú�QHGHQL\OH�LNWLVDGL�YH�VRV\DO�

\DSÕGDNL�GH÷LúPHOHUOH�ELUOLNWH�VRV\DO�J�YHQOLN�VLVWHPOHULQLQ�EX�\HQL�\DSÕQÕQ�LKWL\DoODUÕQD�

FHYDS�YHUPHGH�\HWHUVL]�NDOPDVÕ��VRV\DO�J�YHQOLN�VLVWHPOHULQLQ�NDSVDPOÕ�ELU�UHIRUP�YH�

\HQLGHQ�\DSÕODQPD�LKWL\DoODUÕQÕ�EHUDEHULQGH�JHWLUPLúWLU��6RV\DO�J�YHQOLN�VLVWHPOHULQGH�

LOHUL\H�YH�JHUL\H�G|Q�N�KDNODU�YH�\�N�PO�O�NOHU�QHGHQL\OH�KHPHQ�ROXúDFDN�N|NO��

GH÷LúLNOLNOHULQ�JHUoHNOHúPHVL�]RUGXU��ù|\OH�NL��JHOLúPLú��ONHOHUGH�����¶OL�\ÕOODUGD�EDúOD\DQ�

UHIRUP�YH�\HQLGHQ�\DSÕODQPD�DUD\ÕúODUÕ�\DQVÕPDODUÕQÕ�����¶OÕ�\ÕOODUGD�EXODELOPLúOHUGLU��%X�

EDKVHGLOHQ�QHGHQOHUOH�����\�]\ÕO�VRV\DO�J�YHQOLN�VLVWHPOHULQLQ�UHIRUP�oDEDODUÕQÕQ�V�UG�÷��

\ÕOODU�RODFDN�YH����\�]\ÕO�EX�\|Q�\OH�VRV\DO�J�YHQOLN�oD÷Õ�RODUDN�DGODQGÕUÕODFDNWÕU���

*HOLúPHNWH�RODQ��ONHOHULQ�ELU�UHIRUP�V�UHFLQGH�\DúDPDODUÕQÕQ�HQ�E�\�N�QHGHQL�\DúDQÕODQ�

PDOL�NUL]GLU��*HOLúPLú��ONHOHUGH�HNRQRPLN�E�\�PHQLQ�\DYDúODPDVÕ��D]DODQ�GR÷XP�RUDQÕQÕQ�

\DQÕ�VÕUD�LQVDQ�|PU�Q�Q�X]DPDVÕ��LúVL]OLNWHNL�DUWÕú�YH�VD÷ODQDQ�\DUGÕPODUÕQ�\�NVHN�ROXúX�

VRV\DO�J�YHQOLN�KDUFDPDODUÕQD��ONHOHULQ�XOXVDO�JHOLUGHQ�D\ÕUGÕNODUÕ�SD\Õ�J�Q�JHoWLNoH�

DUWÕUPDODUÕQD�QHGHQ�ROPXúWXU��%XQODUÕQ�\DQÕ�VÕUD�JHOLúPHNWH�RODQ�YH�JHoLú��ONHOHULQGH��

\�NVHN�HQIODV\RQ�QHGHQL\OH�E�WoH�DoÕNODUÕQÕQ�VÕNÕ�NRQWURO�Q�Q�JHUHNOL�ROPDVÕ�\�]�QGHQ�

KDUFDPDODUÕQ�D]DOWÕOPDVÕ�GDKD�GD�|QHPOL�KDO�DOPÕúWÕU��(QIODV\RQXQ�\�NVHNOL÷L�YH�

ND\QDNODUÕQ�NÕWOÕ÷Õ��\DUGÕP�YH�NRUXPD�G�]H\OHULQL�G�ú�UPHVL�VRV\DO�J�YHQOLN�VLVWHPOHULQLQ�

WHPHO�VRUXQX�ROPXúWXU��%X�NUL]H�o|]�P�RODUDN�SHN�oRN��ONHGH���|UQH÷LQ�)UDQVD��HPHNOL�

D\OÕ÷ÕQD�KDN�ND]DQDELOPHN�LoLQ�DVJDUL�VLJRUWDOÕOÕN�V�UHVL�DUWWÕUÕODUDN�HPHNOLOLN�\DúÕ�GR÷UXGDQ�

\�NVHOWLOPLúWLU��%XQXQ�GÕúÕQGD�VRV\DO�J�YHQOLN�P�PN�Q�ROGX÷XQFD�oRN�NLúL\H�DVJDUL�JHOLULQ�

VD÷ODQPDVÕ�RODUDN�NDEXO�HGLOPLú�YH�EXQXQ��]HULQH�ELU�LPNkQ�VD÷ODQPDVÕ�LoLQ�|]HO�VLJRUWD�YH�

���$\UÕFD�EX��ONHOHUGH�VRV\DO�J�YHQOLN�SULPOHUL�YH�YHUJLOHU�WDP�DQODPÕ\OD�WRSODQDPDPDNWDGÕU�
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SURJUDPODUGDQ�ID\GDODQPDODUÕ�LVWHQHQ�ELUH\OHUH�EÕUDNÕOPÕúWÕU��øúVL]OLN�VLJRUWDVÕ�YH�PDOXOO�N�

\DUGÕPODUÕ�JLEL�GHVWHNOHU�\HULQH�ELUH\OHUL�LúJ�F��SL\DVDVÕQGD�DNWLI�RODUDN�oDOÕúWÕUPDN��]HUH�

\HQL�SROLWLNDODU�X\JXODQPD\D�EDúODQPÕúWÕU��<DúOÕOÕN�YH�KDVWDOÕN�VLJRUWD�NROODUÕ�ROPDN��]HUH�

oR÷X�GDOGD�|]HO�SURJUDPODUD�\HU�YHULOPH\H�oDOÕúÕOPÕúWÕU��$QFDN�VRV\DO�J�YHQOLN�

VLVWHPOHULQLQ�ILQDQVPDQ�VRUXQODUÕ�DúÕOPD\D�oDOÕúÕUNHQ��SULP�RUDQODUÕQÕQ�DUWWÕUÕOPDVÕQGDQ�

|]HOOLNOH�NDoÕQÕOPÕúWÕU��d�QN��SULPOHULQ�DUWWÕUÕOPDVÕ��LúJ�F��PDOL\HWOHULQL�\�NVHOWHUHN�

LúVL]OLN�RUDQODUÕQÕ�YH�NDoDN�LúoL�LVWLKGDPÕQÕ�DUWWÕUDFDN��G�ú�N�LVWLKGDP�G�]H\L�\�]�QGHQ�

SULP�JHOLUOHULQLQ�D]DOPDVÕQD�QHGHQ�RODELOLU��'37��������V�����±����

(WNLOL�ELU�VRV\DO�J�YHQOLN�VLVWHPL�YH�HWNLQ�ELU�HNRQRPL� JHOLU�J�YHQFHVL�YH�LVWLNUDUOÕ�ELU�

WRSOXP�\DUDWPD�DoÕVÕQGDQ�YD]JHoLOPH]GLU��*6<ø+¶QÕQ�\�]GHVL�RODUDN�VRV\DO�J�YHQOLN�

KDUFDPDODUÕ�VRQ�\ÕOODUGD�SHN�oRN��ONHGH�DUWPÕúWÕU��6RV\DO�J�YHQOLN�VHYL\HVL�LOH�UHIDK�YH�

�UHWNHQOLN�VHYL\HVL�ELUELULQL�WDPDPOD\DQ�ROJXODUGÕU��6RV\DO�*�YHQOLN�6LVWHPL�$IULND¶GD�

\HWHUVL]�NDOÕUNHQ��$V\D�YH�/DWLQ�$PHULND¶GDNL�NLPL��ONHOHU�VRV\DO�J�YHQOLN�NDSVDPÕQÕQ�

JHQLúOHPHVLQGH�EDúDUÕVÕ]�NDOPÕúODUGÕU��$IULND��ONHOHULQLQ�oR÷XQGD�LúVL]OL÷H�NDUúÕ�KHUKDQJL�
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(Q�oRN�DVJDUL�JHoLP�PLNWDUÕQÕQ�LNL�NDWÕ�����€ x 
�������€

6RQ���\ÕOGD����D\�SULP�|GHPH

0DFDULVWDQ� ��±���D\ PDDúÕQ����¶L�
HQ�D]�DVJDUL�JHoLP�PLNWDUÕ������HQ�ID]OD�DVJDUL�
JHoLP�PLNWDUÕQÕQ�LNL�NDWÕ

6RQ���\ÕOGD�����J�Q�SULP�|GHPH

6ORYDN\D� ��D\� 0LNWDU�PDWUDK�KHVDEÕQD�J|UH�\DSÕOÕU��
(Q�D]�±�LúoL�PDDúÕQÕQ�����PLNWDUÕQGD
(Q�oRN�±�EU�W�PDDúÕQ�����

6RQ���\ÕOGD���\ÕO�VLJRUWD\D�ED÷OÕ�ROPDN

6ORYHQ\D� ��±����D\ øON���D\GD�PDDúÕQ�����
6RQUDNL�D\ODUGD��PDDúÕQ����
(Q�D]�DVJDUL�JHoLP�PLNWDUÕ�NDGDU
(Q�ID]OD�DVJDUL�JHoLPLQ���NDWÕ

6RQ����D\GD����D\�SULP�|GHPH

7�UNL\H� ��±���D\� �0DDúÕQÕQ�����¶VL�
�DVJDUL��FUHWLQ�QHWLQL�JHoHPH]�
(Q�G�ú�N����€ 
(Q�\�NVHN�����€

�6RQ�����J�Q��V�UHNOL�ROPDN��]HUH��LúVL]�NDOPDGDQ�
|QFHNL�VRQ��o�\ÕO�LoLQGH�����J�Q�SULP�|GHPH

.D\QDN��KWWS����ZZZ�KDUE�LV�RUJ�WU�������



��

'L÷HU�ELU�VRV\DO�\DUGÕP�SURJUDPÕ�RODQ�$LOH�<DUGÕPODUÕ 7DEOR������µGH�GH�J|U�OG�÷��JLEL�

7�UNL\H¶GH�EXOXQPDPDNWDGÕU��$QFDN�LOHUOH\HQ�E|O�PGH�7�UNL\H¶QLQ�VRV\DO�J�YHQOLN�\DSÕVÕ�

YH�NDSVDGÕ÷Õ�SURJUDPODU�DQODWÕOÕUNHQ�³ùDUWOÕ�1DNLW�7UDQVIHUL´�NDSVDPÕQGD�WRSOXPXQ�HQ�

\RNVXO�NHVLPLQGHNL�KDQHOHUGH�DQQH\H�YHULOHQ�VD÷OÕN�YH�oRFX÷D�YHULOHQ�VD÷OÕN�LOH�H÷LWLP�

\DUGÕPODUÕQGDQ�EDKVHGLOHFHNWLU��%XQODU�GD�VRQXo�LWLEDUL\OH�ILQDQVPDQÕ�GHYOHW�WDUDIÕQGDQ�

VD÷ODQDQ�\RNVXO�DLOHOHUH�YHULOHQ�\DUGÕP�SURJUDPODUÕGÕU��

hONHPL]GH�|]HO�RODUDN�GL÷HU�ED]Õ��ONHOHUGH��0HNVLND�YH�$%'��X\JXODQGÕ÷Õ�JLEL�*ÕGD�

<DUGÕP�3URJUDPODUÕ� �)RRG �6WDPS�3URJUDPV�)63��X\JXODQPDPDNWDGÕU��$QFDN�

0HNVLND¶GDNL�352*5(6$�JLEL�VD÷OÕN��H÷LWLP�YH�JÕGD�\DUGÕPODUÕQÕQ�ELU�DUDGD�WRSODQGÕ÷Õ�

&&7��&RQGLWLRQDO�&DVK�7UDQVIHU�ùDUWOÕ�1DNLW�7UDQVIHUL��DGOÕ�\DUGÕP�SURJUDPÕ�DOWÕQGD�JÕGD�

\DUGÕPÕ�\DSÕOPDNWDGÕU��%LU�W�U�DLOH�\DUGÕPÕ�YH�JÕGD�\DUGÕPÕ�VD\ÕODELOHFHN�ùDUWOÕ�1DNLW�

7UDQVIHUL�YH�6RV\DO�<DUGÕPODúPD�YH�'D\DQÕúPD�*HQHO�0�G�UO�÷�QFH�YHULOHQ�GL÷HU�

\DUGÕPODU�LOH�7�UNL\H¶GH������\ÕOÕQGD�$YUXSD�.RPLV\RQX�LOH������(NLP�µGH�LP]DODQDQ�ELU�

DQWODúPD\D�GD\DOÕ�RODUDN�oDOÕúPDODUÕQD�EDúODPÕú�RODQ�$NWLI�øúJ�F��3URJUDPODUÕQGDQ�

D\UÕQWÕODUÕ�LOH�LOHUOH\HQ�E|O�PGH�7�UNL\H¶QLQ�VRV\DO�J�YHQOLN�\DSÕVÕ�DQODWÕOÕUNHQ�

EDKVHGLOHFHNWLU�

� � � ������������6HoLOPLú�%D]Õ�2(&'�hONHOHULQLQ�6RV\DO�*�YHQOLN�6LVWHPOHUL�YH�
8\JXODGÕNODUÕ�3ROLWLNDODU

�����������������øQJLOWHUH

øQJLOWHUH¶GH�VRV\DO�J�YHQOLN�VLVWHPL�GL÷HU�UHIDK�VLVWHPOHULQH�QD]DUDQ�HQ�oRN�WDUWÕúPD�

oHNHQ�NRQXGXU��%XQXQ�ELULQFL�QHGHQL�VRV\DO�J�YHQOLN�NDSVDPÕQGD�\DSÕODQ�QDNGL�

\DUGÕPODUÕQ��������G|QHPL�PDOL\HWLQLQ�����PLO\DU�VWHUOLQ�ROPDVÕGÕU��'HYOHWLQ�EX�\|QGHNL�

KDUFDPDODUÕ�WRSODP�KDUFDPDODUÕQ��oWH�ELULQL�ROXúWXUXUNHQ�*60+¶ÕQ�������¶�Q��ROXúWXUXU��

øQJLOWHUH¶GH�VRV\DO�J�YHQOLN�NDSVDPÕQGD�\DSÕOPDNWD�RODQ�QDNGL�\DUGÕPODUÕQ����¶VL�

\DúOÕODUD�����¶VL�KDVWD�YH�PDOXOOHUH�����¶VL�DLOHOHUH����¶VÕ�LVH�LúVL]OHUH�\DSÕOPDNWDGÕU��

øQJLOWHUH¶GH�J�YHQFH\H�PXKWDo�ELUH\OHUH�\DSÕODQ�EX�KDUFDPDODUÕQ�RQODU�\HULQH�oDOÕúDQODUD�

LúOHULQGHNL�YHULPL�DUWWÕUPDN�LoLQ�\DSÕOPDVÕ�G�ú�QFHVLQLQ�oRN�\DQOÕú�ROGX÷X�JHQHO�NDEXO�

J|UHQ�ELU�GXUXPGXU��$QFDN�EX�W�U�\DUGÕP�KDUFDPDODUÕQD�|QHP�YHUPHVLQH�UD÷PHQ�\LQHGH�

øQJLOWHUH¶QLQ�EX�\|QGHNL�KDUFDPDODUÕ�$YUXSD�%LUOL÷L�RUWDODPDVÕ�YH�øVSDQ\D��øUODQGD��

<XQDQLVWDQ��3RUWHNL]�JLEL��ONHOHULQ�ELUH\VHO�DQODPGD�\DSWÕNODUÕ�KDUFDPDODUGDQ�GDKD�

G�ú�NW�U��)L]SDWULFN��������V������



��

%LU�|QFHNL�EDúOÕN�DOWÕQGD�GD�EDKVHGLOGL÷L�JLEL�\DúDQÕODQ�$OPDQ�GHQH\LPL�øQJLOWHUH¶QLQ�

����±���/LEHUDO�+�N�PHWLQL��NÕVPHQ�:LOOLDP�%HYHULGJH¶LQ�HWNLVL�DOWÕQGD��VRV\DO�VLJRUWD�

WDVDUÕVÕQÕ�EHQLPVHPHNWH�LNQD�HWPLú�YH�VDYDú�\ÕOODUÕQGD�GD�\DUGÕP�VLVWHPLQLQ�WHPHOOHUL�

DWÕOPÕúWÕU��6LJRUWD�VLVWHPL�|]�QGH�SHN�oRN�DYDQWDMÕ�YH�GH]DYDQWDMÕ�EHUDEHULQGH�JHWLULU��

%HYHULGJH�5DSRU¶XQD�J|UH�EX�VLVWHP���'�Q\D�6DYDúÕ�ER\XQFD�DYDQWDMOÕ�ROPXúWXU��

%HYHULGJH�VLVWHPLQLQ�DQD�DPDFÕ�\RNVXOOX÷X�|QOHPHNWLU��:LOOLDP�%HYHULGJH�VLJRUWD�

VLVWHPLQLQ�DVJDUL�ELU�JHOLUL�JDUDQWL�HGHFH÷LQH�LQDQPDNWDGÕU��.D]D��KDVWDOÕN�\D�GD�LúVL]OLN�

QHGHQL\OH�ND]DQoODUÕQÕ�ND\EHGHQOHUH�\D�GD�HPHNOLOLN�QHGHQL\OH�ND]DQDELOPH�\HWLVLQGHQ�

\RNVXQ�RODQODUD�ELU�JDUDQWL�VD÷ODU��%HYHULGJH�VLVWHPL�|]HOOLNOH�GR÷XP��HYOLOLN�YH�|O�P�JLEL�

|QHPOL�GXUXPODUGD�KDQHKDONÕ�PDVUDIODUÕQÕ��DLOHQLQ�LKWL\DoODUÕQÕ�J�Q��JHOGL÷LQGH�NDUúÕODPDN�

DPDFÕ\OD�ND]DQoODUÕQÕ��JHOLUOHULQL��VLJRUWD�HWPH\H�GD\DQÕU��%HYHULGJH�PRGHOLQL�L]OH\HQ�

SROLWLND�\DSÕFÕODU�VRV\DO�J�YHQOLN�VLJRUWD�PRGHOLQLQ�\RNVXOOX÷X�|QOHGL÷LQL�J|UP�úOHUGLU��

øQJLOWHUH¶GH�VDYDú�VRQUDVÕ�LúVL]OL÷LQ�\D\JÕQ�ELU�KDO�DOPDVÕ�VRV\DO�J�YHQOLN�VLVWHPLQH�VD÷�

WDUDIWD�HOHúWLUHO�ELU�EDNÕúÕ�GD�EHUDEHULQGH�JHWLUPLúWLU��0LOWRQ�)ULHGPDQ���������VRV\DO�VLJRUWD�

WDVDUÕVÕQÕ�GHYOHWLQ�ELU�oHúLW�]RUODPDVÕ�RODUDN�J|UHUHN�NLúLOHULQ�|]J�UO�NOHULQL�LKODO�HWWL÷LQL�YH�

SL\DVD�WHPHOOL�ELU�VLVWHPH�RUDQOD�GDKD�D]�HWNLQ�oDOÕúWÕ÷ÕQÕ�LOHUL�V�UP�úW�U��$\QÕ�]DPDQGD�

0LOWRQ�)ULHGPDQ���������VRV\DO�J�YHQOLN�VLVWHPLQLQ�EHOOL�ELU�JHOLULQ�DúD÷ÕVÕQGDNL�LKWL\Do�

VDKLSOHULQLQ�LKWL\DoODUÕQÕ�D]DOWPDN�DPDFÕ\OD�ROXúDQ�ELU�VLVWHP��\DQL�JHOLU�WHVSLWLQH�GD\DOÕ�ELU�

VLVWHP�ROPDVÕ�JHUHNWL÷LQL�VDYXQPXúWXU��<LQH�6D÷�WDUDIWDQ�)�$�+D\HN�SL\DVD�GÕúÕQGDQ�

JDUDQWL�HGLOHQ�ELU�DVJDUL�JHOLUH�LKWL\DFÕQ�ROGX÷XQX�YH�EX�LKWL\DFÕQ�VRV\DO�VLJRUWD�SUHQVLELQH�

PXKDOLI�ROPDGÕ÷ÕQÕ�RUWD\D�NR\PXúWXU��7�P�EXQODUD�NDUúÕQ�6RO�NHVLP�LVH�VRV\DO�J�YHQOL÷LQ�

\RNVXOOX÷X�|QOHPH\H�YH\D�D]DOWPD\D�\|QHOLN�ELU�VLVWHP�ROPDGÕ÷ÕQÕ�GDKD�oRN�VRV\DO�NRQWURO�

VLVWHPL�ROGX÷XQX�|QH�V�UP�úOHUGLU��0DUNVLVWOHU�EX�VLVWHPLQ�NDSLWDOL]PLQ�V|P�U�F��GR÷DVÕQÕ�

JL]OHPH\H�oDOÕúPDVÕQGD�\DUGÕPFÕ�ROGX÷XQX�YH�ELUH\VHO�QRUPODUÕ�YH�GH÷HUOHUL�]RUOD�HOGH�

HWWL÷LQL�VDYXQXUODU��gUQH÷LQ�1RUPDQ�*LQVEXUJ¶D�J|UH�VLVWHP��FUHW�G�]H\OHULQL�G�ú�U�U�

o�QN��\DUGÕPODUÕQ�G�]H\LQLQ�G�ú�N�ROPDVÕ�NLúLOHULQ�G�ú�N��FUHWOL�LúOHUGH�oDOÕúPDVÕQÕ�ELU�

úHNLOGH�]RUODPÕú�ROXU��%D]Õ�IHPLQLVW�NXUDPFÕODUD�J|UH�LVH�VRV\DO�J�YHQOLN�FLQVL\HW�

D\UÕPFÕOÕ÷ÕQÕ�J�oOHQGLULU��%HYHULGJH�KHU�QH�NDGDU�NDGÕQ�YH�HUNHN�DUDVÕQGDNL�HúLWOLNWHQ�

EDKVHWVH�GH�SHN�oRN�NDGÕQ�PDGGL�DQODPGD�NRFDVÕQD�ED÷ÕPOÕ�ROGX÷XQGDQ�\DUGÕPODUGDQ�

\DUDUODQPDODUÕ�HúOHULQLQ�Lú�GXUXPX�ND\ÕWODUÕQD�EDNÕODUDN�WD\LQ�HGLOHELOPHNWHGLU��+RZDUG�

�������V����¶H�J|UH�NDGÕQODU�YH�oRFXNODU�HUNHNOHUH�RUDQOD�GDKD�\RNVXOODUGÕU��<DSÕODQ�W�P�EX�

HOHúWLULOHU�R�G|QHPGH�SROLWLND�\DSÕPÕQGD�HWNLOL�UROH�VDKLS�RODQ�VD÷�K�N�PHWH�ROPXúWXU��

����¶OHUGH�7KDWFKHU�K�N�PHWL�\DUGÕP�VLVWHPLQLQ�JHUoHN�LKWL\DoODUOD�EXOXúPDVÕ��\DQL�KDN�

HGHQ�\RNVXOODUOD�� � HNRQRPLQLQ�JHQHO�DPDoODUÕ�LOH�WXWDUOÕ�ROPDVÕ� YH �DQODúÕOPDVÕQÕQ�EDVLW�

ROPDVÕ�JHUHNOLOL÷LQL�VDYXQPXúWXU�



��

7KDWFKHU�K�N�PHWL�\DUGÕP�UHIRUPODUÕQÕ�JHOLU�WHVSLWLQH�GD\DOÕ�RODUDN�\DSPÕúWÕU��<HQL�øúoL�

3DUWLVL�UHIRUPODUÕ�GD�EX�DPDoODUÕQ�GHYDPÕ�QLWHOL÷LQGH�ROPXúWXU��<DQL�VRQ�HOOL�\ÕOOÕN�

GHQH\LPOHU��%HYHULGJH�6RV\DO�*�YHQOLN�6LVWHPL�WHPHO�DPDoODUÕQÕQ�EX�DPDoODU�\HULQH�

JHWLULOPH\H�oDOÕúÕOÕUNHQ�GR÷DQ�NDUPDúÕNOÕ÷ÕQ�KHVDED�NDWÕODUDN�DQODúÕOPDVÕ�JHUHNWL÷LQL�

J|VWHUPHNWHGLU��)L]SDWULFN��������V����������

%LUOHúLN�.UDOOÕNODU¶GD�\ÕOODU�LWLEDUL\OH�VRV\DO�J�YHQOLN�DODQÕQGDNL�JHOLúLPH�EDNÕOGÕ÷ÕQGD��

<DúOÕOÕN��0DOXOO�N��gO�P�<DUGÕPODUÕQD�LOLúNLQ�LON�NDQXQXQ������\ÕOÕQGDNL�\DúOÕOÕN�D\OÕ÷ÕQD�

\|QHOLN�NDQXQ�ROGX÷X�J|U�OPHNWHGLU��'DKD�VRQUD������\ÕOÕQGD�PDOXOO�N�VLJRUWDVÕ�YH������

\ÕOÕQGD�\DúOÕOÕN�YH�|O�P�VLJRUWDVÕ�DGOÕ�NDQXQODU�RUWD\D�DWÕOPÕúWÕU��6RV\DO�J�YHQOLN�

SURJUDPODUÕQÕQ�NLPOHUL�NDSVDGÕ÷Õ�ILQDQVPDQÕQÕQ�NLPOHU�WDUDIÕQGDQ�VD÷ODQGÕ÷Õ� QDVÕO�

\|QHWLOGL÷L�LVH�úXDQNL�\DVDODUOD�EHOLUOHQPLúWLU��66$��������V������ øQJLOWHUH¶GH�X\JXODPDGD�

RODQ�VRV\DO�J�YHQOLN�SURJUDPODUÕ�DúD÷ÕGDNL�JLELGLU�

<DúOÕOÕN�<DUGÕPODUÕ��%63��%DVLF�6WDWH�5HWLUHPHQW�3HQVLRQ��%LUOHúLN�.UDOOÕNODUGD�

X\JXODQDQ�HPHNOLOLN�VLVWHPLQLQ�LON�EDVDPD÷ÕGÕU��%XQD�NDWÕOÕP�PHFEXULGLU�YH�NLúL�EDúÕ�

KDIWDGD�HQ�D]����VWHUOLQ��HQ�ID]OD�����VWHUOLQ��ELU�|GHPH�\DSÕOPDVÕ��%X�NDWNÕ�SD\ODUÕ�JHOLU�

\�NVHOVH�ELOH�GH÷LúPH]��$PDo�HPHNOLOLNWH�DVJDUL�ELU�JHOLULQ�GHYOHW�WDUDIÕQGDQ�JDUDQWL�

HGLOPHVLGLU��%LU�\DUGÕP�DOPD\D�KDN�ND]DQPDN�LoLQ�|GHQPHVL�JHUHNHQ�SULP�\ÕOÕ�HQ�D]���±���

\ÕOGÕU�DQFDN�WDP�D\OÕN�DODELOPHN�LoLQ�HUNHNOHU�����ED\DQODU����\ÕO�SULP�|GHPHN�]RUXQGDGÕU��

%X�\ÕOODU�WRSODP�oDOÕúPD�\ÕOÕQÕQ�\DNODúÕN����¶QÕQÕ�ROXúWXUXU��7RSODP�oDOÕúPD�\ÕOÕ�

HUNHNOHUGH�������±���DUDVÕ���ED\DQODUGD�������±���DUDVÕGÕU���¶W�U��(UNHQ�HPHNOLOLN�V|]�

NRQXVX�GH÷LOGLU��$QFDN�YHULOHQ�D\OÕNODU�HUWHOHQHELOLU��� $YUXSD�%LUOL÷L��\H��ONHOHULQGHQ�

ELULQGH�LNDPHW�HGHQ�\DGD�%LUOHúLN�.UDOOÕNODUÕQ�NDUúÕOÕNOÕ�DQODúPDVÕ�ROGX÷X�GL÷HU��ONH�

YDWDQGDúODUÕ�GD�%63�RODUDN�DGODQGÕUÕODQ�EX�HPHNOLOLN�VLVWHPLQGHQ�\DUDUODQDELOLUOHU� 6�3�

�6WDWH�6HFRQG�3HQVLRQ��LVH�%LUOHúLN�.UDOOÕNODU¶GD�X\JXODQDQ�GL÷HU�ELU�HPHNOLOLN�VLVWHPLGLU��

'HYOHWLQ�ND]DQFD�ED÷OÕ�HPHNOLOLN�SODQÕ��oDOÕúPD�KD\DWÕQGD�HOGH�HGLOHQ�JHOLUOH�LOLúNLOL�ELU�

HPHNOLOLN�JHOLUL�VD÷ODPD\D�\|QHOLN�ELU�SODQGÕU��%X�VLVWHPGH�GH�HPHNOLOLN�\DúÕ�HUNHNOHUGH�����

ED\DQODUGD���¶WÕU������±�����DUDVÕ�ELU�G|QHPGH�ED\DQODUÕQ�GD�HPHNOLOLN�\DúÕQÕQ���¶H�

oÕNDUÕOPDVÕ�G�ú�Q�OPHNWHGLU��%X�LNL�HPHNOLOLN�VLVWHPL�GÕúÕQGD�SULPVL]�\DúOÕOÕN�D\OÕNODUÕ�GD

V|]�NRQXVXGXU��1LVDQ������LWLEDUL�LOH�EHOLUOHQPLú�RODQ�KDIWDOÕN�������VWHUOLQ�PLNWDUGDQ�

DOÕQDQ�KHUKDQJL�ELU�HPHNOLOLN�D\OÕ÷Õ�oÕNDUÕODUDN�NDODQ�PLNWDU�|GHQLU��9HULOHQ�\DUGÕPODU�IL\DW�

GH÷LúLNOLNOHUL�LOH�RUDQWÕOÕGÕU��'H÷LúWLULOHFHN�PLNWDU�SHUDNHQGH�IL\DW�HQGHNVLQH�J|UH�

�������������\ÕOODUÕ�DUDVÕQGD�ED\DQODUGD�GD�HPHNOLOLN�\DúÕQÕQ���¶GDQ���¶H�\�NVHOWLOPHVL�SODQODQPDNWDGÕU�
�0,662&��������V������
���(UWHOHQPH�V�UHVL�PDNVLPXP���\ÕOGÕU��<DQL�ED\DQODU�����HUNHNOHU����\DúÕQGD�D\OÕN�DOPD\D�EDúOD\DELOLUOHU
�0,662&��������V������



��

KHVDSODQÕU� %LU�GL÷HU�\DUGÕP�W�U��(PHNOLOLN�.UHGLVLGLU��(PHNOLOLN�NUHGLVL�JHOLU�YH�LKWL\Do�

WHVSLWLQH�GD\DOÕ�ELU�VLVWHPGLU��%LUH\LQ�JHOLULQH��WDVDUUXIODUÕQD�YH�GL÷HU�D\OÕNODUÕQD�EDNÕODUDN�

YHULOLU��ùDUWODUD�X\JXQ�ELU�ELUH\H�WHN�EDúÕQD�JHoLPLQL�V�UG�U�\RUVD�KDIWDGD��������VWHUOLQ�HúL�

LOH�ELUOLNWH�JHoLPLQL�V�UG�U�\RUVD�KDIWDGD��������VWHUOLQ�YHULOLU��KWWS���ZZZ�EHVRQOLQH�QHW��

������0,662&�������V����±������66$��������V����±�����

0DOXOO�N�<DUGÕPODUÕ�������\ÕOÕQGDNL�6RV\DO�*�YHQOLN�<DUGÕPODUÕ�<DVDVÕ������¶GHNL�

6RV\DO�*�YHQOLN�<DVDVÕ�YH�����¶GHNL�øVWLKGDP�<DVDVÕ�LOH�G�]HQOHQPLúWLU��'|UW�W�U�\DUGÕP�

EXOXQPDNWDGÕU��%XQODUGDQ��o��SULP�NDWNÕVÕ]�ROPDNOD�ELUOLNWH��8]XQ�'|QHP�(KOL\HWVL]OLN�

<DUGÕPÕ��/RQJ�WHUP�LQFDSDFLW\�EHQHILW��SULP�NDWNÕOÕGÕU��1LVDQ������LWLEDUL�LOH�EHOLUOHQPLú�

RODQ�PLNWDU�KDIWDGD�������VWHUOLQGLU��(KOL\HWVL]OL÷LQ�����KDIWDVÕQGDQ�LWLEDUHQ�������VWHUOLQ�

|GHQPH\H�EDúODU��$FLO�ELU�KDVWDOÕN�V|]�NRQXVX�LVH�EX�PLNWDU����KDIWDGDQ�LWLEDUHQ�GH�

|GHQHELOPHNWHGLU��(÷HU�PDOXOO�N����\DúÕQGDQ�|QFH�EDúODUVD�HN�ELU�|GHPH�\DSÕOPDVÕ�GD�V|]�

NRQXVX�RODELOPHNWHGLU��3ULP�NDWNÕVÕ]�\DUGÕPODUÕQ�ELULQFLVL�LVH�0DOXOO�N�<DúDP�$\OÕ÷ÕGÕU�

�'LVDELOLW\�/LYLQJ�$OORZDQFH���0DOXOO�N�\DúÕ���¶WLU�YH�JHQHOOLNOH�PDOXOO�NWHQ���D\�VRQUD�

|GHQPH\H�EDúODU��$QFDN�X\JXQ�J|U�OG�÷�QGH�GDKD�|QFHGH�|GHQHELOLU��3ULP�NDWNÕVÕ]�

\DUGÕPODUÕQ�LNLQFLVL�%DNÕP��YH\D�+X]XU��$\OÕ÷ÕGÕU��0DOXOO�NWHQ���D\�VRQUD�|GHQPH\H�

EDúODU��øKWL\DFD�J|UH�KDIWDGD�������VWHUOLQ�LOH�������VWHUOLQ�DUDVÕQGD�GH÷LúLU��8\JXQ�J|U�OHQ�

GXUXPODUGD����\Dú�|QFHVLQGH�GH�|GHQPH\H�EDúODQDELOLU��ho�QF��\DUGÕP�W�U��LVH�HYGH�\DúOÕ�

YH\D�KDVWD\D�EDNDQODUD�\|QHOLN�ELU�\DUGÕPGÕU��%DNÕFÕ����\DúÕQGDQ�E�\�N����\DúÕQGDQ�N�o�N�

ROPDOÕ��KDVWD\D�KDIWDGD����VDDWWHQ�GDKD�ID]OD�EDNPDOÕ���WDP�]DPDQOÕ�RNXOD�GHYDP�HGHQ�ELU�

|÷UHQFL�ROPDPDOÕ�YH�KDIWDGD����VWHUOLQGHQ�ID]OD�ND]DQPDOÕGÕU��<DUGÕP�KDIWDGD�������

VWHUOLQGLU��%X��o�SULP�NDWNÕVÕ]�\DUGÕP�VDGHFH�%�\�N�%ULWDQ\D¶GD�LNDPHW�HGHQ�ELUH\OHUH�

\DSÕOPDNWDGÕU��66$��������V����±�����

*HULGH�.DODQ�+DN�6DKLSOHULQH�9HULOHQ�<DUGÕPODU�������\ÕOÕQGDNL�6RV\DO�*�YHQOLN�

<DUGÕPODUÕ�<DVDVÕ������¶GHNL�(PHNOLOLN�<DVDVÕ�YH�����¶GDNL�5HIDK�5HIRUPX�YH�(PHNOLOLN�

<DVDVÕ�LOH�G�]HQOHQPLúWLU��'|UW�W�U�\DUGÕP�EXOXQPDNWDGÕU��%LULQFLV L �GXO �YH�\HWLP�

\DUGÕPÕGÕU��<DUGÕPODU�1LVDQ������LWLEDUL\OH�KDIWDGD�������VWHUOLQ�RODUDN�EHOLUOHQPLúWLU��'XO�

D\OÕ÷ÕQD�KDN�HGHQ�Hú�HPHNOLOLN�\DúÕQGDQ�GDKD�JHQo�ROPDOÕGÕU��øNLQFLVL�0DKUXPL\HW�

$\OÕ÷ÕGÕU��%X�\DUGÕP�KD\DWWD�NDODQ�GXO�YH�oRFXNVX]�HúOHUH�\DSÕOÕU��gOHQ�HúLQ�|O�P�QGHQ����

KDIWD�VRQUD�|GHQPH\H�EDúODQÕU��<DUGÕPÕ�DODELOPHN�LoLQ�KD\DWWD�NDODQ�HúLQ����\DúÕQGDQ�

E�\�N�ROPDVÕ�JHUHNPHNWHGLU��+DIWDGD�������VWHUOLQ�RODUDN�EHOLUOHPLúWLU��ho�QF�V��

0DKUXPL\HW�gGHQH÷LGLU��%LU�GHIDOÕ÷ÕQD�GXO�NDODQ�HúH��|OHQ�HúLQLQ�|O�P�PDVUDIODUÕQÕ�

NDUúÕODPDVÕ�LoLQ�YHULOHQ�\DUGÕPGÕU��%X�\DUGÕP������VWHUOLQGLU��'|UG�QF��YH�VRQ�\DUGÕP�LVH�

9DVL�$\OÕ÷Õ¶GÕU��.DODQ�\HWLPOHUH�EDNPDNOD�\�N�PO��RODQ�NLúL\H�YHULOLU��+HU�oRFXN�EDúÕQD�



���

YHULOHQ�\DUGÕP�KDIWDGD�������VWHUOLQGLU��0,662&��������V����±�����66$��������V����±

�����

+DVWDOÕN��$QDOÕN�YH�/R÷XVDOÕN�+DOOHULQGH�6D÷ODQDQ�<DUGÕPODU� �%X�NRQXGDNL�LON�

NDQXQ������\ÕOÕQGD�RUWD\D�oÕNPÕúWÕU��ùXDQ�LVH������\ÕOÕQGD�oÕNDQ�8OXVDO�6D÷OÕN�+L]PHWOHUL�

.DQXQX������¶GH�oÕNDQ�6RV\DO�*�YHQOLN�<DUGÕPODUÕ�.DQXQX������¶GHNL�(KOL\HWVL]OLN�

<DUGÕP�<DVDVÕ�YH�+DVWDOÕN�gGHQH÷L�<DVDVÕ������¶GDNL�5HIDK�5HIRUPX�YH�(PHNOLOLN�<DVDVÕ�

YH�VRQ�RODUDN������\ÕOÕQGD�\�U�UO�÷H�JLUHQ�dDOÕúPD�YH�$LOH�<DVDVÕ�LOH�G�]HQOHQPHNWHGLU��

<HGL�W�U�\DUGÕP�SURJUDPÕ�V|]�NRQXVXGXU��%LULQFLVL�SULP�NDWNÕOÕ�ELU�\DUGÕP�W�U��RODQ�.ÕVD�

'|QHPOL�(KOL\HWVL]OLN�<DUGÕPÕGÕU��hFUHWOL�oDOÕúDQ�\D�GD�NHQGL KHVDEÕQD�oDOÕúDQ�W�P�PHVOHN�

VDKLSOHUL�KDVWDOÕN�|GHQH÷L�DOPDPDODUÕ�NRúXOX�LOH�SULP�úDUWODUÕQÕ�\HULQH�JHWLUGLNOHUL�WDNGLUGH�

EX�\DUGÕPGDQ�\DUDUODQDELOLUOHU��3ULP�NRúXOODUÕQÕ�\HULQH�JHWLUHQ�LúVL]�NDODQ�\D�GD�oDOÕúPD\DQ�

ELUH\OHU�LOH����\DúÕQGDQ�N�o�N�����\DúÕQGDQ�E�\�NVH�WDP�]DPDQOÕ�H÷LWLP�YHUHQ�ELU�RNXOD�

ND\ÕWOÕ�ROPDVÕ�NRúXOGXU��ELUH\OHU�SULP�úDUWODUÕQÕ�\HULQH�JHWLUPHNVL]LQ�EX�\DUGÕPGDQ�

\DUDUODQDELOLUOHU��gGHPHOHU�1LVDQ�����¶GD�EHOLUOHQHQ�PLNWDUODU��]HULQGHQ�KDIWD�EDúÕQD�

����� VWHUOLQ�LOH ������ VWHUOLQ�DUDVÕQGD�GH÷LúPHNWHGLU��øNLQFLVL�.DQXQD�%D÷OÕ�+DVWDOÕN�

gGHQH÷LGLU �6WDWXWRU\�6LFN�3D\���%X�\DUGÕPGDQ�ID\GDODQDQ�ELUH\OHULQ����\DúÕQGDQ�N�o�N�

ROPDVÕ�HQ�D]���J�Q�KDVWDOÕ÷ÕQÕQ�GHYDP�HWPHVL�JHUHNPHNWHGLU��+DIWDGD�������VWHUOLQ�ROPDN�

�]HUH���J�QO�N�EHNOHPH�V�UHFL�VRQUDVÕ����KDIWD�|GHQHELOPHNWHGLU��+DVWDOÕN�|GHQH÷L�

WDPDPÕ\OD�LúYHUHQ�WDUDIÕQGDQ�|GHQPHNWHGLU���ho�QF�V��$QDOÕN�$\OÕ÷ÕGÕU��0DWHUQLW\�

$OORZDQFH���7�P��FUHWOL�YH�NHQGL�KHVDEÕQD�oDOÕúDQ�ELUH\OHULQ�LúYHUHQL�WDUDIÕQGDQ�DQDOÕN�

|GHQH÷L�DOPDGÕ÷Õ�V�UHFH�\DUDUODQDELOGLNOHUL�ELU�\DUGÕP�W�U�G�U��3ULP�NDWNÕOÕ�ELU�\DUGÕP�

W�U�G�U��o�QN��oRFX÷XQ�GR÷XPXQXQ�EHNOHQLOGL÷L�KDIWDGDQ�|QFHNL����KDIWDOÕN�G|QHPLQ�HQ�D]�

���KDIWDVÕQGD�oDOÕúPDN�]RUXQOXGXU�YH����KDIWDOÕN�G|QHPGH�KDIWDOÕN�ND]DQFÕQ�HQ�D]���

VWHUOLQ�ROPDVÕ�JHUHNPHNWHGLU��<DUGÕP��������VWHUOLQGLU��'|UG�QF��\DUGÕP�W�U��.DQXQD�

%D÷OÕ�$QDOÕN�gGHQH÷LGLU��6WDWXWRU\�0DWHUQLW\�3D\���)LQDQVPDQÕQÕQ����¶VL�GHYOHW�����¶L�

LúYHUHQFH�VD÷ODQÕU��+DIWDOÕN����VWHUOLQGLU��%X�\DUGÕP����KDIWD���ER\XQFD�|GHQLU��LON���

KDIWDVÕQGD�|GHPHQLQ����¶Õ�\DSÕOÕU��%HúLQFL�\DUGÕP�W�U��.DQXQD�%D÷OÕ�%DEDOÕN�gGHQH÷LGLU�

�6WDWXWRU\�3DWHUQLW\�3D\���øúYHUHQ�WDUDIÕQGDQ���YH\D���KDIWD�|GHQLU��+DIWD�EDúÕQD��������

VWHUOLQ�|GHQLU�����KDIWD�oDOÕúÕOPD�]RUXQOXOX÷X�YDUGÕU��$OWÕQFÕVÕ�(YODW�(GLQPH�gGHQH÷LGLU�

�6WDWXWRU\�$GRSWLRQ�3D\��D\QÕ�LúYHUHQOH����KDIWD�ER\XQFD�oDOÕúPDN�]RUXQGDGÕU��%X�\DUGÕP�

���KDIWD�ER\XQFD�YH�KDIWDGD��������VWHUOLQ�RODUDN�|GHQLU��<HGLQFL�\DUGÕP�W�U��LVH�7ÕEEL�

<DUGÕPODUGÕU��0HGLFDO�%HQHILWV�� 7ÕEEL�\DUGÕPODU�NDPXVDO�JHOLULQ�E�\�N�NÕVPÕQÕ�ROXúWXUDQ�

���1LVDQ�����¶GH�EX�VD\ÕQÕQ����KDIWD\D�oÕNDUÕOPDVÕ�G�ú�Q�OPHNWHGLU��66$��������V������



���

YHUJLOHUOH�ILQDQVH�HGLOLUOHU��%LUOHúLN�.UDOOÕNODUGD�\DúD\DQ�JHOLU�YHUJLVLQL�YHUHQ�YH\D�SULPLQL�

|GH\HQ�KHU�YDWDQGDú�\DUDUODQDELOLU��66$��������V����±�����

øú�.D]DODUÕ�YH�0HVOHN�+DVWDOÕNODUÕQD�øOLúNLQ�<DUGÕPODU� %X�\DUGÕP�W�U�QH�LOLúNLQ�LON�

NDQXQ������\ÕOÕQGD�\�U�UO�÷H�JLUPLúWLU��$QFDN�úXDQ�JHoHUOL�RODQ�NDQXQ������\ÕOÕQGD�

oÕNDUÕOPÕú�RODQ�6RV\DO�*�YHQOLN�<DUGÕPODUÕ�.DQXQXGXU��%X�\DUGÕP�SURJUDPÕ��FUHWOL�YH\D�

PDDúOÕ�RODUDN�oDOÕúDQ�W�P�LúoL�YH�PHPXUODUÕ�NDSVDUNHQ��NHQGL�KHVDEÕQD�oDOÕúDQ�PHVOHN�

VDKLSOHULQL�NDSVDP�GÕúÕQGD�WXWPXúWXU��.DOÕFÕ�0DOXOO�N�<DUGÕPODUÕ��3HUPDQHQW�'LVDELOLW\�

%HQHILWV���*HoLFL�0DOXOO�N�<DUGÕPODUÕ��7HPSRUDU\�'LVDELOLW\�%HQHILWV���dDOÕúDQODUD�<|QHOLN�

7ÕEEL�%DNÕP�<DUGÕPODUÕ�YH�gO�P�<DUGÕPODUÕ�ROPDN��]HUH��¶H�D\UÕOÕU��gO�P�\DUGÕPODUÕ�

\XNDUÕGD�VD\ÕODQ�\DUGÕP�W�UOHULQLQ�D\QÕVÕGÕU��dDOÕúDQODUD�WÕEEL�EDNÕP�\DUGÕPODUÕ�LVH�

WDPDPHQ�8OXVDO�6D÷OÕN�6LVWHPLQFH�VD÷ODQÕU��*HoLFL�0DOXOO�N�<DUGÕPODUÕ�GD�LNL�W�UG�U��

%LULQFLVL�.ÕVD�'|QHPOL�(KOL\HWVL]OLN�<DUGÕPODUÕGÕU��%X�\DUGÕP�ELUH\H����KDIWD�ER\XQFD�

YHULOLU��<DUGÕP����KDIWD�ER\XQFD�������VWHUOLQ�RODUDN�|GHQLU����±���KDIWD�DUDVÕ�LVH��������

VWHUOLQ�RODUDN�|GHQLU��<DUGÕP�����KDIWD�LWLEDUL\OH�HKOL\HWVL]OLN�KDOLQLQ�GHYDP�HWPHVL�

GXUXPXQGD�KDIWDGD��������VWHUOLQ�RODUDN�|GHQLU��øNLQFLVL�LVH�*HOLU�GHVWH÷LGLU����±���\Dú�

DUDVÕQGDNL�oDOÕúDQ��DQFDN�JHOLUL�RUWDODPD�ELU�G�]H\GHQ�G�ú�N�RODQ�ELUH\OHUH�\DúDP�

PDOL\HWOHULQL�NDUúÕODPDGD�GHVWHN�QLWHOL÷LQGH�YHULOHQ�EX�\DUGÕP��ELUH\LQ�KDIWDGD����VDDWWHQ�

ID]OD�oDOÕúPDVÕ�YH�WDVDUUXIODUÕQÕQ������VWHUOLQL�DúPDVÕ�GXUXPXQGD�YHULOPH]��.DOÕFÕ�0DOXOO�N�

<DUGÕPÕ���oHúLWWLU��%LULQFLVL�(QG�VWUL�øú�.D]DODUÕ�6DNDWOÕN�<DUGÕPÕ��,QGXVWULDO�,QMXULHV�

'LVDEOHPHQW�%HQHILW��RODUDN�DGODQGÕUÕODQ�\DUGÕPGÕU��%X�\DUGÕP�ELUH\LQ������VDNDW��PDOXO�

YH�Lú�J|UHPH]�ROPDVÕ�GXUXPXQGD�YHULOLU��*HoLULOHQ�Lú�ND]DVÕQGDQ�YH\D�PHVOHN�KDVWDOÕ÷ÕQGDQ�

���KDIWD�VRQUD�EDúODU�YH�KDIWDGD��������VWHUOLQ�|GHQLU��øNLQFLVL�$]DOWÕOPÕú�.D]DQo�<DUGÕPÕGÕU�

�5HGXFHG�(DUQLQJV�$OORZDQFH���6DGHFH�(NLP�����¶GDQ�|QFH�JHUoHNOHúPLú�ND]DODU�YH�

KDVWDOÕNODU�LoLQ�YHULOPHNWHGLU��+Lo�Lú�J|UHPHPHVL�KDOLQGH�ND\ERODQ�ND]DQFÕ�WHODIL�HWPHN�LoLQ�

YHULOLU��ho�QF�V��6DELW�%DNÕP�<DUGÕPÕGÕU��&RQVWDQW�±$WWHQGDQFH�$OORZDQFH���%X�\DUGÕP�

�����VDNDW�ELUH\OHUH�YHULOLU��9HULOHQ�\DUGÕP�LKWL\DFD�J|UH�������VWHUOLQ�LOH�������VWHUOLQ�

DUDVÕQGD�GH÷LúLU��DQFDN�LKWL\DFÕQ�E�\�N�ROGX÷X�GXUXPODUGD�������VWHUOLQ�YH��������VWHUOLQ�

DUDVÕ�ELU�PLNWDUGD�YHULOHELOLU��'|UG�QF�V��.ÕVPL�6DNDWOÕN�<DUGÕPÕGÕU��3DUWLDO�'LVDELOLW\�

%HQHILW���<DUGÕP�VDNDWOÕ÷ÕQ�E�\�NO�÷�QH�J|UH�GH÷LúPHNWHGLU��(÷HU�����RUDQÕQGD�ELU�

VDNDWOÕN�KDOL�YDUVD�KDIWDGD�������VWHUOLQ������¶OÕN�ELU�VDNDWOÕN�KDOLQGH�LVH�KDIWDGD��������

VWHUOLQ�|GHQPHNWHGLU�

øúVL]OLN�<DUGÕPODUÕ� %X�\DUGÕPD�LOLúNLQ�LON�NDQXQ������\ÕOÕQGD�oÕNDUÕOPÕúWÕU�úX�DQ�

JHoHUOL�RODQ�NDQXQ�LVH������\ÕOÕQGD�\�U�UO�÷H�JLUPLú�RODQ�øú�$UD\DQODU�.DQXQXGXU��.HQGL�



���

LVWH÷L�GÕúÕQGD�LúVL]�NDOPÕú�YH�Lú�DUD\DQ�KHU�ELUH\�JHoHUOL�úDUWODUÕ�\HULQH�JHWLUGL÷L�WDNGLUGH�EX�

\DUGÕPODUGDQ�\DUDUODQDELOLU��.HQGL�KHVDEÕQD�oDOÕúDQ�VHUEHVW�PHVOHN�VDKLSOHUL�EX�\DUGÕP�

NDSVDPÕQD�GDKLO�GH÷LOGLU��øNL�W�U�LúVL]OLN�\DUGÕPÕ�V|]�NRQXVXGXU��%LULQFLVL�øú�$UD\DQODU�

$\OÕ÷Õ��6RV\DO�6LJRUWD�¶GÕU� � 3ULP�NDWNÕOÕ�ELU�\DUGÕP�W�U�G�U��%LUH\�EX�\DUGÕPGDQ�

\DUDUODQDELOPHN�LoLQ����\DúÕQÕQ��]HULQGH��LúVL]�YH\D�KDIWDGD����VDDWWHQ�D]�oDOÕúÕ\RU�

ROPDOÕGÕU��3ULPOHULQ�WRSODPÕ�KDIWDOÕN�ND]DQFÕQ�HQ�D]����NDWÕ�ROPDOÕGÕU�����\Dú�YH��VW��

ELUH\OHUH����KDIWD�ER\XQFD�KDIWDGD�������VWHUOLQ����±���\Dú�DUDVÕ�ELUH\OHUH�������VWHUOLQ��YH�

���\DúÕQGDQ�N�o�N�ELUH\OHUH�������VWHUOLQ�|GHQLU��øNLQFL�\DUGÕP�W�U��SULP�NDWNÕVÕ]GÕU��øú�

$UD\DQODU�$\OÕ÷Õ��6RV\DO�<DUGÕP��RODUDN�DGODQGÕUÕODQ�EX�\DUGÕP�W�U��JHOLUL�NHQGLVLQLQ�YH�

EDNPDNOD�\�N�PO��ROGX÷X�ELUH\OHULQ�LKWL\DoODUÕQÕ�NDUúÕODPD\DFDN�RODQODUD�YHULOLU��%LULNPLú�

WDVDUUXIODUÕ������VWHUOLQLQ��]HULQGH�RODQODU�EX�\DUGÕPGDQ�\DUDUODQDPD]ODU��<DUGÕPODU�

ELUH\LQ�\DúÕ��KDQHQLQ�E�\�NO�÷��YH�HOGH�HGLOHQ�ND]DQFD�J|UH�YHULOLU��7HN�EDúÕQD�\DúD\DQ�ELU�

ELUH\�������VWHUOLQ�LOH�������VWHUOLQ�DUDVÕ�ELU�\DUGÕP�DODELOPHNWHGLU��gGHPHOHU����KDIWD�

ER\XQFD�\DSÕOPDNWDGÕU��66$��������V����±�����

$LOH�<DUGÕPODUÕ� %X�\DUGÕPD�LOLúNLQ�LON�\DVD������\ÕOÕQGDNL�dRFXN�<DUGÕP�<DVDVÕ�YH�

����¶GHNL�$LOH�.UHGLVL�<DVDVÕGÕU��*�Q�P�]GH�EX�\DUGÕPODU������\ÕOÕQGD�\�U�UO�÷H�JLUHQ�

6RV\DO�*�YHQOLN�<DUGÕPODUÕ�<DVDVÕ�NDSVDPÕQGD�GH÷HUOHQGLULOPHNWHGLU��øNL�W�U�$LOH�<DUGÕPÕ�

V|]�NRQXVXGXU��%LULQFLVL�dRFXN�<DUGÕPODUÕ�YH�dRFXN�9HUJL�.UHGLVLGLU��%X�\DUGÕPGDQ�

\DUDUODQDELOPHN�LoLQ�oRFXNODUÕQ����\DúÕQGDQ�N�o�N�ROPDVÕ�JHUHNPHNWHGLU��dRFXNODU����\D�

GD����\DúÕQGD�LVH�WDP�]DPDQOÕ�H÷LWLP�YHUHQ�ELU�RNXOD�JLWPHOHUL�YH�KDIWDGD����VDDWWHQ�ID]OD�

oDOÕúPDPDODUÕ�JHUHNPHNWHGLU��<DUGÕP�LoLQ����\DúÕQGDNL�oRFXNODUÕQ�LVH�oDOÕúPDPDODUÕ�YH�

WDP�]DPDQOÕ�H÷LWLP�YHUHQ�ELU�RNXOD�GHYDP�HWPHOHUL�JHUHNPHNWHGLU��%LUOHúLN�.UDOOÕNODUGD�

LNDPHW�HGHQ�KHU�DLOH�EX�\DUGÕPGDQ�\DUDUODQDELOPHNWHGLU��dRFXN�<DGÕPODUÕ�KHU�oRFXN�EDúÕQD�

KDIWDGD�������VWHUOLQGLU��dRFXN�YHUJL�NUHGLVL�LVH�\ÕOOÕN�JHOLUL�������VWHUOLQ�LOH�������VWHUOLQ�

DUDVÕQGD�RODQ�DLOHOHUH�VD÷ODQÕU��dDOÕúPD�9HUJL�.UHGLVL�LNLQFL�\DUGÕP�W�U�G�U��+DIWDGD����

VDDWWHQ�D]�oDOÕúDQ�DLOHOHUH�YHULOLU��66$��������V������

������������������$PHULND�%LUOHúLN�'HYOHWOHUL��

$%'¶GH�VRV\DO�J�YHQOLN�VRV\DO�VLJRUWD�VLVWHPLQH�GD\DQPDNWDGÕU���6RV\DO�VLJRUWD�VLVWHPL�
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PDOXOO�÷��ROPDN��]HUH���W�U�PDOXOO�N�D\OÕ÷Õ�ED÷ODPDNWDGÕU�
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'XO�YH�<HWLP�$\OÕ÷Õ��(Q�D]����KL]PHW�\ÕOÕQÕ�WDPDPODPÕú�PHQVXSODUÕQ�|O�P��KDOLQGH�

HúOHULQH�oRFXNODUÕQD�YH�EDNPDNOD�\�N�PO��ROGXNODUÕ�DQQH�YH�EDEDODUÕQD�YHULOHQ�D\OÕNWÕU��

øNUDPL\H��%LUH\OHUH�D\OÕN�DOPD�KDNNÕ�ND]DQGÕNODUÕ�]DPDQ�YH\D�|O�POHULQGH�KDN�

VDKLSOHULQH��KHU�WDP�ILLOL�KL]PHW�\ÕOÕ�LoLQ�ELU�D\OÕN�PDDú�WXWDUÕQGD�LNUDPL\H�|GHPHVL�\DSÕOÕU�

6D÷OÕN�<DUGÕPÕ� (PHNOL�6DQGÕ÷Õ�GXO�YH�\HWLP�D\OÕ÷Õ�ED÷ODGÕ÷Õ�NLúLOHULQ��HPHNOLOHULQ��

PDOXOOHULQ�YH�EXQODUÕQ�EDNPDNOD�\�N�PO��ROGXNODUÕ�NLúLOHULQ�KDVWDODQPDODUÕ�KDOLQGH�VD÷OÕN�

KDUFDPDODUÕQÕ�NDUúÕODPDNWDGÕU�

���������������3ULPVL]�5HMLP��6RV\DO�<DUGÕPODU�

6RV\DO�\DUGÕPODU��ELUH\OHULQ�KLoELU�SULP�|GHPH�\�N�PO�O�÷��EXOXQPDNVÕ]ÕQ�GHYOHW�YH�

|]HO�NXUXOXúODUFD�ILQDQVH�HGLOHQ�\DUGÕPODUGÕU��6RV\DO�<DUGÕPODU�PXKWDo�YH�\RNVXO�ELUH\OHUH�

DVJDUL�ELU�\DúDP�VWDQGDUGÕ�VD÷ODPDN��]HUH�GHYOHWLQ�SDUDVDO�\DUGÕP�\DSPDVÕQD�GD\DQÕU��

7�UNL\H¶GH�X\JXODQDQ�EHOOL�EDúOÕ�VRV\DO�\DUGÕP�SURJUDPODUÕ�DúD÷ÕGDNLOHUGLU��.RUD\��������

V������

�����������������7D]PLQDW�1LWHOL÷LQGHNL�<DUGÕPODU

0XKWDo�DVNHU�DLOHOHULQH��YDWDQ�KL]PHWLQGH�EXOXQPXú�LVWLNODO�PDGDO\DVÕ�VDKLSOHULQH�YH�

J|UHYOHUL�QHGHQL\OH�|OHQ�YH\D�\DUDODQDQ�ED]Õ�NDPX�SHUVRQHOLQH�\DSÕODQ�\DUGÕP�WD]PLQDW�

QLWHOL÷LQGHNL�\DUGÕPODUGÕU�

�����������������.RUXPD�1LWHOL÷LQGHNL�6RV\DO�<DUGÕPODU

���\DúÕQÕ�GROGXUPXú�PXKWDo��J�oV�]�YH�NLPVHVL]�YDWDQGDúODUD�D\OÕN�ED÷ODQPDVÕQÕ�

|QJ|UHQ�G�]HQOHPH�

�����������������6R\VDO�<DUGÕPODúPD�YH�'D\DQÕúPD�*HQHO�0�G�UO�÷�QFH�6D÷ODQDQ�
<DUGÕPODU�

�������������������6RV\DO�<DUGÕP�3URJUDPODUÕ

'HYOHWLQ�VD÷ODPÕú�ROGX÷X�VRV\DO�GHVWHNOHULQ�X\JXODPDODUÕQÕQ�HQ�\D\JÕQÕ�6RV\DO�

<DUGÕPODúPD�YH�'D\DQÕúPD�*HQHO�0�G�UO�÷�¶QFH��6<'*0��\�U�W�OPHNWHGLU��7�UNL\H¶GH�

\DNÕQ�JHoPLúWH�\DúDQDQ�HNRQRPLN�NUL]OHU��LúVL]OL÷L�DUWÕUDQ�YH�JHOLU�GD÷ÕOÕPÕQÕ�\RNVXOODU�

DOH\KLQH�ER]DQ�ELU�HWNL�\DUDWPÕúWÕU��$\UÕFD�7�UNL\H�&XPKXUL\HWL�'HYOHWLQLQ�$QD\DVD¶GD�

EHOLUWLOHQ�6RV\DO�ELU�KXNXN�GHYOHWL�ROPDVÕ�|]HOOL÷L�JHUH÷L��JHOLU�GD÷ÕOÕPÕQGDNL�

GHQJHVL]OLNOHULQ�JLGHULOPHVLQH�YH�\RNVXO�NHVLPOHULQ�GHVWHNOHQPHVLQH�\|QHOLN�VRV\DO�
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SROLWLNDODU��WRSOXPVDO�GD\DQÕúPDQÕQ�J�oOHQGLULOPHVL�YH�VRV\DO�EDUÕúÕQ�NRUXQPDVÕ�DoÕVÕQGDQ�

E�\�N�|QHP�DU]�HWPHNWHGLU��%X�JLEL�JHUHNoHOHUOH������\ÕOÕQGD�LKWL\Do�VDKLEL�ELUH\OHUH�

\DUGÕP��VRV\DO�DGDOHWL�VD÷ODPD��VRV\DO�UHIDKÕ�DUWÕUPD�YH�JHOLU�GD÷ÕOÕPÕQÕ�L\LOHúWLUPH�

DPDFÕ\OD�6RV\DO�<DUGÕPODúPD\Õ�YH�'D\DQÕúPD\Õ�7HúYLN�)RQX��6<'7)��NXUXOPXúWXU�������

\ÕOÕQGDQ�EHUL�IDDOL\HWOHULQL�V�UG�UPHNWH�RODQ�6RV\DO�<DUGÕPODúPD�YH�'D\DQÕúPD\Õ�7HúYLN�

)RQXQXQ�NXUXOXúXQX�WHúNLO�HGHQ������VD\ÕOÕ�.DQXQX�X\JXODPDN�DPDFÕ\OD������6D\Õ�YH�

�����������7DULKOL�<DVD\OD�6RV\DO�<DUGÕPODúPD�YH�'D\DQÕúPD�*HQHO�0�G�UO�÷��

�6<'*0��NXUXOPXúWXU��'HYOHWLQ�HQ�|QHPOL�VRV\DO�\DUGÕP�NXUXOXúX�RODQ�6RV\DO�

<DUGÕPODúPD�YH�'D\DQÕúPD�*HQHO�0�G�UO�÷���W�P�\XUWWD�V�UG�UG�÷��\DUGÕP�IDDOL\HWOHUL�

LOH�\RNVXO��NLPVHVL]��PXKWDo�YH�G�úN�Q�ELUH\OHUH�LOLúNLQ�GHYOHWLQ�W�P�VRV\DO�

VRUXPOXOXNODUÕQÕ�\HULQH�JHWLUPHNWHGLU��6<'*0������D��V����6<'*0������E��V����

7DEOR������6RV\DO�<DUGÕPODúPD�YH�'D\DQÕúPD\Õ�7HúYLN�)RQXQGDQ�7�UNL\H�*HQHOLQGH�<DSÕODQ�<DUGÕPODU������������
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.D\QDN��6<'*0�)DDOL\HW�5DSRUODUÕ������

6D÷OÕN�<DUGÕPODUÕ�NDSVDPÕQGD��\RNVXO�ELUH\OHULQ�LODo�YH�WHGDYL�JLGHUOHUL�LOH�|]�UO��

\XUWWDúODUÕQ�JHUHNVLQLP�GX\GXNODUÕ�KHU�W�UO��DUDo�YH�JHUHo�EHGHOOHUL�EXOXQPDNWDGÕU��3URMH�

<DUGÕPODUÕ�NDSVDPÕQGD��)RQ�ND\QDNODUÕQÕQ���¶�Q�Q�\RNVXO�ELUH\OHULQ�ELU�PHVOHN�YH\D�Lú�

VDKLEL�ROPDODUÕ�LoLQ�LVWLKGDP�YH�PHVOHNL�H÷LWLPL�DUWÕUÕFÕ�SURMHOHUGH�NXOODQÕOPDVÕ�

|QJ|U�OP�úW�U� <DWÕUÕPODU�NDSVDPÕQGD��g÷UHQFLOHU�LOH�\RNVXO�ELUH\OHULQ�EDUÕQPDODUÕQD�

\|QHOLN�\XUW�YH�KX]XUHYL��\RNVXO�ELUH\OHUH��FUHWVL]�\HPHN�YHUPHN�LoLQ�DúHYL�ELQDVÕ�JLEL�

LQúDDWODU�LOH�YDNIÕQ�NHQGLQH�DLW�ELQDODUÕQ�EDNÕP�YH�RQDUÕPÕ�EXOXQPDNWDGÕU��$úHYL�<DUGÕPODUÕ�

LOH�\RNVXO�YH�PXKWDo�ELUH\OHUH�PHYFXW�YH\D�NLUDODQPÕú�DúHYOHULQGH�\HPHN�YHULOPHNWHGLU��
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%XQODU�GÕúÕQGD�JÕGD�YH�JL\LP�\DUGÕPODUÕ��\DNDFDN�\DUGÕPODUÕ��GR÷DO�DIHW�YH�WHU|UGHQ�]DUDU�

J|UHQOHUH�\DUGÕP��H÷LWLP�\DUGÕPODUÕ��|÷UHQFLOHUH�NLWDS�NÕUWDVL\H�\DUGÕPÕ��RNXO�V�W��SURMHVL�

YH�\�NVHN�|÷UHQLP�EXUVX�JLEL�\DUGÕPODUGD�6<'*0�WDUDIÕQGDQ�VD÷ODQDQ�GL÷HU�\DUGÕPODUGÕU��

.XUXP�WDUDIÕQGDQ�H÷LWLPH�LOLúNLQ�YHULOHQ�\DUGÕPODU�G|UG�QF��E|O�PGH�D\UÕQWÕOÕ�RODUDN�

LQFHOHQHFHNWLU�

�������������������6RV\DO�5LVNL�$]DOWPD�3URMHVL�.DSVDPÕQGD�6D÷ODQDQ�<DUGÕPODU

6RV\DO�5LVNL�$]DOWPD�3URMHVL��65$3��7�UNL\H�&XPKXUL\HWL�LOH�'�Q\D�%DQNDVÕ�DUDVÕQGD�

���(\O�O������WDULKLQGH�LP]DODQPÕú�YH����.DVÕP������WDULK�YH�������VD\ÕOÕ�5HVPL�

*D]HWHGH�\D\ÕPODQDUDN�\�U�UO�÷H�JLUPLúWLU��6RV\DO�5LVNL�$]DOWPD�3URMHVL��65$3���HVNL�DGÕ�

6RV\DO�<DUGÕPODúPD�YH�'D\DQÕúPD\Õ�7HúYLN�)RQX�RODQ�6<'*0�3URMH�.RRUGLQDV\RQ�

%LULPL�WDUDIÕQGDQ�\�U�W�OPHNWHGLU��6RV\DO�5LVNL�$]DOWPD�3URMHVLQLQ��65$3��

WDVDUODQPDVÕQGDNL�DPDo��KHP�HQ�\RNVXOODUÕ�LoLQH�DODFDN�úHNLOGH�ELU�J�YHQOLN�VLVWHPL�NXUPDN�

KHP�GH�\RNVXOOXNWDQ�NXUWXODELOPHOHUL�LoLQ�\HQL�ELU�VRV\DO�\DUGÕP�VLVWHPL�ROXúWXUPDNWÕU���

3URMHQLQ�JHQHO�KHGHIL�������\ÕOÕQGD�\DúDQÕODQ�HNRQRPLN�NUL]LQ�\RNVXO�NHVLP��]HULQGHNL�

HWNLOHULQL�D]DOWPDN�YH�JHOHFHNWH�\DúDQDELOHFHN�EHQ]HU�ROD\ODUD�NDUúÕ�GDU�JHOLUOL�ELUH\OHULQ�

GLUHQoOHULQL�DUWWÕUPDNWÕU��3URMHQLQ�|]HO�KHGHIL�LVH���EDúOÕN�DOWÕQGD�WRSODQDELOLU��

� <RNVXOODUD�KL]PHW�YH�VRV\DO�\DUGÕP�VD÷OD\DQ�NXUXPODUÕQ�NDSDVLWHOHULQLQ�

DUWWÕUÕOPDVÕ��.XUXPVDO�*HOLúLP�

� <RNVXOODUÕQ�JHOLU�HOGH�HWPH�YH�LVWLKGDP�IÕUVDWODUÕQÕQ�DUWWÕUÕOPDVÕ��<HUHO�

*LULúLPOHU�

� <DúDQDQ�NUL]LQ�GDU�JHOLUOL�NHVLP��]HULQGHNL�HWNLVLQLQ�KDILIOHWLOPHVL��+Õ]OÕ�

<DUGÕP�

� 7HPHO�VD÷OÕN�YH�H÷LWLP�KL]PHWOHULQLQ�L\LOHúWLULOPHVL�LoLQ�Q�IXVXQ�HQ�\RNVXO�

��¶OÕN�E|O�P�Q��NDSVD\DQ�WHPHO�ELU�\DUGÕP�VLVWHPLQLQ�ROXúWXUXOPDVÕ��ùDUWOÕ�1DNLW�

7UDQVIHUL�

ùDUWOÕ�1DNLW�7UDQVIHUL��ù17����(Q�\RNVXO���¶OÕN�NHVLPLQ�WHPHO�H÷LWLP�YH�VD÷OÕN�

KL]PHWOHULQH�HULúLPOHULQL�WDP�RODUDN�VD÷ODPDN�LoLQ�ROXúWXUXODQ�ELU�VRV\DO�J�YHQOLN�D÷ÕGÕU��

ù17��oRFXNODUÕQ�G�]HQOL�RODUDN�RNXOD�GHYDPODUÕQÕ�VD÷ODPDN�YH\D�VD÷OÕN�PXD\HQHOHULQLQ�

\DSWÕUÕOPDVÕ�JLEL�LQVDQD�\DWÕUÕP�\DSPDODUÕ�úDUWÕ\OD�\RNVXO�DLOHOHUH�G�]HQOL�QDNGL�SDUD�

\DUGÕPÕ�\DSÕOPDVÕGÕU��6RQ�\ÕOODUGD�ù17�X\JXODPDODUÕ�|]HOOLNOH�2UWD�YH�/DWLQ�$PHULND�

�ONHOHULQGH�KÕ]OD�DUWPÕúWÕU��³øQVDQD�<DWÕUÕP´�VORJDQÕ�LOH�7�UNL\H¶GH�X\JXODPD\D�NRQXODQ�

ù17�SURJUDPODUÕ�6D÷OÕN��%HVOHQPH�YH�(÷LWLP�ROPDN��]HUH��o�WHPHO�DODQGD�\DUGÕP�

VD÷ODPDNWDGÕU��'�Q\DGD�GD�JHQHOGH�EX��o�WHPHO�DODQGD�IDDOL\HW��J|VWHULU��<DUGÕPODU�
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NRúXOODUÕQ�\HULQH�JHWLULOPHVL�ND\GÕ\OD�DQQHOHUH�\DSÕOPDNWDGÕU��(NRQRPLN�J�oO�NOHU�

QHGHQL\OH�oRFXNODUÕQÕ�RNXOD�J|QGHUHPH\HQ�YH�G�]HQOL�VD÷OÕN�NRQWUROOHULQL�\DSWÕUDPD\DQ��

Q�IXVXQ�HQ�\RNVXO���¶OÕN�NHVLPLQH�GDKLO�RODQ�DLOHOHU�ùDUWOÕ�1DNLW�7UDQVIHULQLQ�WHPHO�KHGHI�

NLWOHVLGLU��%X�NDSVDPGD�VRV\DO�J�YHQFHVL�ROPD\DQ�EHEHN�EHNOH\HQ�YH\D�����\Dú�JUXEX�

YH�YH\D�RNXO�oD÷ÕQGD�oRFX÷X�RODQ�DLOHOHU�ù17�X\JXODPDVÕQGDQ�ID\GDODQPDN��]HUH�EDúYXUX�

\DSDELOLUOHU��%DúYXUXODUÕQ�DQQHOHU�WDUDIÕQGDQ�\DSÕOPDVÕ�WHúYLN�HGLOPHOLGLU��d�QN��DQQHQLQ�

KD\DWWD�ROPDVÕ�GXUXPXQGD�|GHPHOHU�DQQHOHU�DGÕQD�DoÕODQ�KHVDSODUD�\DSÕOÕU��$QQHQLQ�YHIDW�

HWPLú�ROPDVÕ�YH\D�DLOHGHNL�ERúDQPD�VRQXFX�oRFX÷XQ�YHOD\HWLQLQ�EDED\D�YHULOPHVL�

GXUXPXQGD�|GHPHOHU�EDED\D�GD�\DSÕODELOPHNWHGLU��6<'*0������D��V������

�����0DUW�LWLEDUL�LOH�ù17¶\H�EDúYXUDQ�DLOH�VD\ÕVÕ�����������ROPXúWXU��%XQODUGDQ�

�������¶L�\DUGÕPD�KDN�ND]DQPÕúWÕU��(÷LWLP�\DUGÕPÕ�DODQ�oRFXN�VD\ÕVÕ������������WRSODP�

H÷LWLP�|GHPHVL�LVH����������������<7/¶GLU��6D÷OÕN�<DUGÕPÕ�DODQ�oRFXN�VD\ÕVÕ��������

VD÷OÕN�\DUGÕPÕ�DODQ�DQQH�VD\ÕVÕ��������ROXS�WRSODP�VD÷OÕN�|GHPHVL����������������<7/��

WRSODP�JHEHOLN�|GHPHVL�LVH��������������<7/¶GLU��%X�NDSVDPGD�\DSÕODQ�\DUGÕPODUÕQ�

WRSODPÕ�LVH����������������<7/�ROPXúWXU�

�����������������$NWLI�øúJ�F��3URJUDPÕ

³(NRQRPLN�GXUJXQOXN�YH�E�\�N�oDSWDNL�\HQLGHQ�\DSÕODQGÕUPDODUÕQ�\RO�DoWÕ÷Õ�NÕVD�

G|QHPOL�LúVL]OLNOHULQ�X]XQ�G|QHPOL�LúVL]OL÷H�G|Q�úPHPHVLQGH�DNWLI�LúJ�F��SROLWLNDODUÕ�

|QHPOL�URO�R\QDPDNWDGÕU���øúVL]OL÷LQ�YH�ROXPVX]�HWNLOHULQLQ�D]DOWÕOPDVÕ�LOH�LúJ�F��

SL\DVDVÕQÕQ�G�]J�Q�oDOÕúPDVÕQGD��GR÷UX�LQVDQD��GR÷UX�]DPDQGD��GR÷UX�LúLQ�WHNOLI�HGLOPHVL��

Lú�DUD\DQODUD�YH�LúJ�F��SL\DVDVÕQD�JLUHPH\HQOHUH�\|QHOLN�GDQÕúPDQOÕN��Lú�EXOPD�YH�H÷LWLP�

KL]PHWOHULQLQ�VXQXOPDVÕ��KDOHQ�LVWLKGDPGD�ROXS�LúVL]�NDOPD�ULVNL�RODQODUD�\|QHOLN�

GDQÕúPDQOÕN�YH�H÷LWLP�KL]PHWOHUL�|QHPOL�DNWLI�SROLWLNDODUGÕU� g]HOOLNOH��GH]DYDQWDMOÕ�

JUXSODUÕQ���NDGÕQODU��JHQoOHU��|]�UO�OHU��X]XQ�V�UHOL�LúVL]OHU�YH�J|oPHQOHULQ� LúJ�F�QH�YH�

LVWLKGDPD�GDKLO�HGLOPHOHULQGH�EX�SROLWLNDODU�GDKD�GD�|QHP�ND]DQPDNWDGÕU´�
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úLIUHOL�NDUWODUOD�|QFHGHQ�EHOLUOHQPLú�PDUNHWOHUGHQ�DOÕúYHULú�\DSPDODUÕ�VD÷ODQPÕúWÕU�������

\ÕOÕQGD�EX�SURJUDP�NDSVDPÕQGD�����PLO\RQ�DLOH\H����PLO\RQ�NLORJUDP�0HNVLND�SLGHVL�

GD÷ÕWÕOPÕúWÕU��7RSODP����(\DOHWWHNL������NHQW�YH�����NÕUVDO�E|OJHGH�\DúD\DQ�\RNVXOODUD�

XODúÕOPÕúWÕU��3URJUDPÕQ������PDOL�\ÕOÕ�LoLQ�KHVDSODQPÕú�WRSODP�PDOL\HWL�����PLO\RQ�$%'�

GRODUÕGÕU��&DVWHQHGD�������V�����*XQGHUVHQ�YG���������V����

',&216$�LVH�\RNVXOODUÕQ�V�W�YH�HNPHN��WRUWLOOD��JLEL�WHPHO�W�NHWLP�PDGGHOHULQL�G�ú�N�

IL\DWODUOD�DOPDODUÕQÕ�VD÷OD\DQ�GL÷HU�ELU�\DUGÕP�W�U�G�U�������\ÕOÕQGD�������SHUDNHQGHFLGH��

\DNODúÕN������PLO\RQ�NLúL\H�GD÷ÕWÕP�\DSÕOPÕúWÕU�������\ÕOÕQGD�LVH�NÕUVDO�DODQODUGD�EX�W�U�

�U�QOHUL�G�ú�N�IL\DWODUOD�VDWÕúD�VXQDQ��������PDUNHW�DUDFÕOÕ÷Õ�LOH������PLO\RQ�ELUH\H�\DUGÕP�

VD÷ODQPÕúWÕU��6NRXILDV��������V���±����

�����\ÕOÕQGD�³352*5(6$´��SURJUDPÕQÕQ�ROXúXPX�LOH�ELUOLNWH�SHN�oRN�KDQH�KDONÕ�

352*5(6$¶GDQ�\DUDUODQPÕúODUGÕU��352*5(6$¶GDQ�\DUDUODQDQ�E|OJHOHU�),'(/,67��

/,&216$�YH�',&216$�SURJUDPODUÕQÕQ�VD÷ODGÕ÷Õ�\DUGÕPODUGDQ�\DUDUODQDPDPDNWDGÕU��

=DWHQ�),'(/,67�YH�GL÷HU�JÕGD�\DUGÕP�SURJUDPODUÕQÕQ�GHYOHW�E�WoHVLQH�JHWLUGL÷L�D÷ÕU�\�N�Q�

\DQÕ�VÕUD��\RNVXOOX÷X�D]DOWPD�\|Q�QGH�GH�WDP�ELU�HWNLOHUL�ROPDPÕúWÕU��d�QN��\DUGÕPODU�

\RNVXO�ROPD\DQ�ELUH\OHUH�GH�\DVDO�ROPD\DQ�\ROODUGDQ�VÕ]GÕUÕOPÕúWÕU��6NRXILDV��������V����

352*5(6$�H÷LWLP��VD÷OÕN�YH�JÕGD�\DUGÕPODUÕQÕ�ELU�DUDGD�VD÷ODPD\Õ�DPDoOD\DQ�ELU�

SURJUDPGÕU�������\ÕOÕ�LWLEDUL\OH�����PLO\DU�0;1�GH÷HULQGH�\DUGÕP�VD÷ODQPÕúWÕU��%X�

\DUGÕPODU�����PLO\RQ�DLOH\H�XODúPÕúWÕU��2�\ÕO�\DSÕODQ�GH÷HUOHQGLUPH\H�J|UH�YHULOHQ�VD÷OÕN�

\DUGÕPODUÕ�LOH���\Dú�DOWÕ�oRFXNODUÕQ�KDVWDODQPDODUÕQGD�����D]DOÕú�YHULOHQ�H÷LWLP�\DUGÕPODUÕ�

LOH�GH�|]HOOLNOH�NÕ]�oRFXNODUÕQ�RUWD�|÷UHWLPH�GHYDPÕQGD�����OLN�ELU�DUWÕú�ND\GHGLOPLúWLU��

�����\ÕOÕ�LWLEDUL\OH�GH�\DNODúÕN�����PLO\RQ�DLOH\H�XODúÕOPÕúWÕU��9HOH]�YH�:RGRQ��������V�����

352*5(6$�JÕGD�\DUGÕPODUÕ���D\OÕN���\Dú�DUDVÕQGDNL�oRFXNODUD�������\Dú�DUDVÕQGD�

EHVOHQPH�\HWHUVL]OL÷L�J|U�OHQ�oRFXNODUD��KDPLOH�YH�HP]LUHQ�NDGÕQODUD�YHULOPHNWHGLU�

<DUGÕP�QDNLW�SDUD�úHNOLQGH�YHULOPHNWHGLU��3URJUDPÕQ�WHPHO�|]HOOL÷L�DLOHGHNL�µDQQH\H¶

YHULOPHVLGLU��352*5(6$�JÕGD�\DUGÕPÕ�WHPHO�DPDFÕ�DLOHOHULQ�JÕGD�W�NHWLPLQLQ�NDOLWHVLQL�

DUWÕUDUDN�N|W��EHVOHQPH\L�D]DOWPDNWÕU��%LUH\OHULQ�JÕGD�\DUGÕPODUÕQGDQ�\DUDUODQDELOPHOHUL�

LoLQ�G�]HQOL�RODUDN�VD÷OÕN�NXUXPODUÕQD�JLWPHOHUL�úDUW�NRúXOPXúWXU��.Ro��������V��±����������

\ÕOÕQGD�DLOH�EDúÕ�����$%'�GRODUÕ�\DUGÕP�\DSÕOPÕúWÕU��*XQGHUVHQ�YG���������V����



���

���������-DPDLND

-DPDLND������\ÕOÕQGD�XOXVDO�G�]H\GH�ELU�JÕGD�\DUGÕP�SURJUDPÕQÕ�X\JXODPD\D�

NR\PXúWXU��-DPDLND¶GD�JÕGD�\DUGÕP�SURJUDPÕQÕQ�X\JXODQPDVÕQGDNL�WHPHO�DPDo�R�G|QHPGH�

JHQHO�IL\DW�V�EYDQVL\RQODUÕQGDNL�G�ú�ú�Q�\RNVXO�ELUH\OHU��]HULQGHNL�HWNLVLQL�KDILIOHWPHN�

ROPXúWXU��3URJUDPÕQ�X]XQ�G|QHPGHNL�DPDFÕ�LVH�Q�IXVXQ�GDU�JHOLUOL�NHVLPLQLQ�DoOÕN�YH�N|W��

EHVOHQPH\H�NDUúÕ�P�FDGHOHVLQH�GHVWHN�YHUPHVL�RODUDN�G�ú�Q�OP�úW�U�������\ÕOÕ�LWLEDUL\OH�

\DNODúÕN�����ELQ�NLúL��WRSODP�Q�IXVXQ�\DNODúÕN�����¶L��SURJUDPGDQ�\DUDUODQPÕúWÕU��

3URJUDPGDQ�\DUDUODQDQ�JUXS�KDPLOHOHU��V�W�YHUHQ�DQQHOHU��EHEH÷LQ�GR÷XPXQGDQ�DOWÕ�D\�

VRQUDVÕQD�NDGDU�\DUGÕPODUGDQ�\DUDUODQPDNWDGÕUODU��YH���\DúÕQ�DOWÕQGDNL�oRFXNODUGÕU��<DUGÕP�

DODFDN�ELUH\OHU�EHOLUOHQLS�VD÷OÕN�NOLQLNOHULQH�\D�GD�VD÷OÕN�PHUNH]OHULQH�ND\GHGLOPHNWH�YH�

JÕGD�\DUGÕPODUÕQÕ�DOPDGDQ�|QFH�G�]HQOL�RODUDN�VD÷OÕN�NRQWUROOHULQGHQ�JHoPHNWHGLUOHU��

3URJUDP�NDSVDPÕQGD�\DUGÕPODUGDQ�\DUDUODQPD�KDNNÕQD�VDKLS�ELU�GL÷HU�JUXS��GDU�JHOLUOL�

\DúOÕ�YH�PDOXO�ELUH\OHU�LOH�JHOLUL�EHOOL�ELU�VÕQÕUÕQ�DOWÕQGD�RODQODUGÕU�������\ÕOÕ�LoLQ�EX�VÕQÕU�

�ONHGHNL�HQ�G�ú�N��FUHWLQ����¶Õ�RODUDN�EHOLUOHQPLúWLU��&DVWDQHGD��������V��������

-DPDLND¶GD�JÕGD�NXSRQODUÕ�VDGHFH�V�W��PÕVÕU��EX÷GD\�XQX�YH�SLULQo�JLEL�WHPHO�PDOODUÕQ�

DOÕPÕQGD�NXOODQÕODELOPHNWHGLU��%X�PDOODUÕQ�DOÕPÕQD�\DUGÕP�HGLOPHVLQGHNL�HQ�E�\�N�QHGHQ�

\RNVXO�JUXEXQ�W�NHWLPL�LoLQ�|QHP�WHúNLO�HWPHOHULGLU��$\QL�RODUDN�\DSÕODQ�JÕGD�\DUGÕPODUÕQD�

'�Q\D�*ÕGD�3URJUDPÕ��:)3���$%'�YH�.DQDGD�JLEL�XOXVODUDUDVÕ�NXUXOXúODU�YH�ED]Õ�GHYOHWOHU�

GHVWHN�YHUPHNWHGLU���&DVWDQHGD��������V������



���
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'HYOHWLQ�|QHPOL�J|UHYOHULQGHQ�ELUL VRV\DO�UHIDKÕ�DUWWÕUPDNWÕU��%XQX�EDúDUPDQÕQ�ELU�\ROX��

LQVDQODUÕQ�NHQGL�EDúODUÕQD�HOGH�HGHPH\HFHNOHUL�YH�RQODUD�J|UH�GH÷HUOL�RODQ�PDO�YH�KL]PHWOHU

LoLQ�KDUFDPD�\DSPDNWÕU��gQFHOLN��|]HO�VHNW|U�Q�KDUFDPD�\DSPD\DFD÷Õ��\D�GD�\DSDUVD�D]�

VD\ÕGD�VD÷OD\DFD÷Õ�úH\OHU�ROPDOÕGÕU��%XQODUGDQ�ELUL�DGDOHWWLU��3HN�oR÷XPX]�GDKD�D]�

HúLWVL]OLN�YH�\RNVXOOXN�J|UPHN�LVWHUNHQ��ELUH\VHO�RODUDN�EX�NRQXGD�ELU�úH\�\DSPDN�LoLQ�SHN�

ELU�oDED�VDUI�HWPH\L]� EXUDGDNL�oHNLQFHPL]�ROXúDFDN�ID\GDODUÕQ�oR÷XQXQ EL]GHQ�oRN�

EDúNDODUÕQD�JLGHFH÷L�G�ú�QFHVLGLU��%X�\�]GHQ�EX�DODQGD��NDPX�P�GDKDOHVLQLQ�JHOLU�

GD÷ÕOÕPÕ�VRQXoODUÕ�|QHPOL�ELU�GXUXP�WHúNLO�HGHELOLU��.DPX�KDUFDPDVÕ��\RNVXOOXNOD�VDYDú�LoLQ�

SRWDQVL\HO�RODUDN�J�oO��ELU�HQVWU�PDQGÕU�±�YH�JHOLúPHNWH�RODQ��ONHOHUGHNL�K�N�PHWOHULQ�DQD�

HQVWU�PDQÕGÕU��+DQHKDONODUÕQÕQ�E�WoHOHU�VÕQÕUOÕGÕU�YH�GROD\ÕVÕ\OD�NDPX�KDUFDPDVÕ�ROPDGDQ�

ED]Õ�WHPHO�LQVDQL�LKWL\DoODUÕQÕ�HOGH�HGHPH]OHU��%X�\�]GHQ�K�N�PHWOHU��LVWHQLOHQ�JHOLU�

GD÷ÕOÕPÕ�DPDoODUÕQÕQ�JHUoHNOHúLS�JHUoHNOHúPHGL÷LQL�DQODPDN�LoLQ��NDPX�KDUFDPDVÕ�

HWNLOHULQLQ�QH�RODELOHFH÷L�NRQXVXQGD�\R÷XQ�DUDúWÕUPDODUOD�NDUúÕ�NDUúÕ\DGÕUODU��(NRQRPLVWOHU�

Y H � SR O L W L NDFÕODU��NDPX�KDUFDPDVÕ �SRO L W LNDODUÕQÕQ �JH O LU �YH �UH IDK �H WN L OHU LQ L �

GH÷HUOHQGLUPHOLGLUOHU��.DPX�KDUFDPDODUÕQÕQ�|QHPOL�ELU�DPDFÕ��|]HOOLNOH�\RNVXOODU�LoLQ

KDQHKDONÕ�\DúDP�VWDQGDUWODUÕQÕ�\�NVHOWPHNWLU��$PD�EX�DPDFÕQ�VRQ�HWNLOHUL�HQ�L\L�QDVÕO�

GH÷HUOHQGLULOHELOLU"�%LU�SROLWLNDQÕQ�HWNLVLQL�GH÷HUOHQGLUPHN��RQXQ�\RNOX÷XQGD�LúOHU�QDVÕO�

IDUNOÕ�ROXUGX�VRUXVXQD�\DQÕW�YHUPHNOH�Hú�DQODPOÕGÕU��:DOOH��������V�����.DPX�KDUFDPD�

SURJUDPODUÕQÕQ�UHIDK�HWNLOHULQL�GH÷HUOHQGLUHQ�PHWRWODUÕQ�� DUDVÕQGD�HQ�\D\JÕQÕ�ID\GD�

\DQVÕPDVÕ�DQDOL]L��EHQHILW�LQFLGHQFH�DQDO\VLV� µGLU��:DOOH��������V����

(NRQRPLVWOHU�GDKD�oRN�LNWLVDW�WHRULVL�LOH�SDUDOHO�ROPDVÕ�QHGHQL\OH�ELUH\VHO�WHODIL�HGLOPLú�

WDOHS�H÷ULOHULQLQ�DOWÕQGD�RODQ�E|OJHOHUL�LoHUHQ�ID\GD�|Oo�OHULQH��W�NHWLFL�DUWÕ÷Õ�

RGDNODQPÕúODUGÕU��%XQODU�ELUH\LQ�ELU�SROLWLND�GH÷LúLNOL÷LQGH�HOGH�HWWL÷L�\DUDUÕ�YH\D�X÷UDGÕ÷Õ�

ND\EÕ�W�NHWLFL�ID]ODVÕ�NDYUDPÕQÕ�NXOODQPDGDQ�|OoPHN�LoLQ�L]OHQHELOHFHN�HúGH÷HU�GH÷LúLNOLN�

�(TXLYDOHQW�9DULDWLRQ��YH�WHODIL�HGLFL�GH÷LúLNOLN��&RPSHQVDWHG�9DULDWLRQ��GL\H�QLWHOHQGLULOHQ�

\DNODúÕPODUGÕU��%XQODU�JHQHO�RODUDN�WDKPLQ�WHPHOOL��HVWLPDWHG�EDVHG��\DNODúÕPODU�RODUDN

DGODQGÕUÕOÕUODU��7DKPLQH�WHPHOOL�\DNODúÕPODU�KHU�QH�NDGDU�LNWLVDWoÕODU�WDUDIÕQGDQ�WHUFLK�HGLOVH�

GH�EX�\DNODúÕPODUÕQ�ED]Õ�NDYUDPVDO�VÕQÕUODUÕ�YDUGÕU��+DQHKDONÕ�G�]H\LQGHNL�YHUL�DUWÕUÕODFDN�

GDKL�ROVD��HQ�D\UÕQWÕOÕ�YHUL�GDKL��WDKPLQ�WHPHOOL�DQDOL]OHULQ�\|QHOHELOHFH÷L�VRUXODUD�LOLúNLQ�

���%XUDGD�ED]Õ��ONHOHULQ�X\JXODGÕNODUÕ�VRV\DO�SROLWLND�YH�SURJUDPODUÕQ�UHIDK�HWNLOHUL�DQDOL]�HGLOHFHNWLU��5HIDKÕ�
|OoHQ�HQ�\D\JÕQ�PHWRW�ID\GD�HWNL�DQDOL]LGLU��$QFDN�\RNVXOOX÷XQ�D]DOPDVÕ�YH�JHOLULQ�DGLO�RODUDN�GD÷ÕOPDVÕ�
UHIDK�DUWÕúÕ�J|VWHUJHOHUL�ROGX÷XQGDQ�NLPL�oDOÕúPDODU�GD�\RNVXOOXN�|Oo�W���\RNVXOOXN�DoÕ÷Õ��EDú�VD\ÕVÕ�|Oo�W��
JLEL��*LQL�NDWVD\ÕVÕ�JLEL�|Oo�P�PHWRWODUÕ�NXOODQÕOPÕúWÕU��%X�PHWRWODU�ELULQFL�E|O�PGH�DQODWÕOPÕúWÕU�



���

NLPL�|QHPOL�NÕVÕWODU�EDUÕQGÕUDELOLU��6HOGHQ�YH�:DV\OHQNR��������V����±������7DKPLQ�WHPHOOL

\DNODúÕPODU�HQ�L\L��SL\DVDODU�NDQDOÕ�LOH�VDWÕQ�DOÕQDELOHQ�PDOODUÕQ�IL\DWODUÕQGDNL�GH÷LúLNOL÷LQ�

W�NHWLFLOHULQ�UHIDKÕQGD�QHGHQ�ROGX÷X�GH÷LúPH�|Oo�OG�÷�QGH�VRQXo�YHULU��$QFDN�NDPXVDO�

VD÷OÕN�KL]PHWOHUL��NDPXVDO�H÷LWLP�KL]PHWOHUL��NDPX\D�DLW�SDUNODU�JLEL�SL\DVDODU�NDQDOÕ\OD�

VDWÕQ�DOÕQDPD\DQ�PDO�YH�KL]PHW�SL\DVDODUÕQGD�RODQ�KHUKDQJL�ELU�SROLWLND�GH÷LúLNOL÷LQLQ�UHIDK�

HWNLOHULQL�|OoPHGH�HQ�L\L�\DNODúÕPODU�WDKPLQ�WHPHOOL�ROPD\DQ�\DNODúÕPODUGÕU��'HDWRQ�YH�

0XHOOEDXHU��������V������ 7DKPLQ�WHPHOOL�ROPD\DQ�\DNODúÕPODUÕQ�SROLWLNDODUD�LOLúNLQ�SHN�

oRN�DQDOL]GH�NXOODQÕODELOHFH÷L�SHN�oRN�ELUH\�WDUDIÕQGDQ�\DNÕQ�JHoPLúH�NDGDU�ELOLQPHPHNOH�

ELUOLNWH��VRQ�\ÕOODUGD�JLGHUHN�\D\JÕQODúPD\D�EDúODPÕúWÕU��6HOGHQ�YH�:DV\OHQNR��������

V������

5HIDK�|Oo�P�QGH��UHIDKÕQ�SHN�oRN�ER\XWX�ROGX÷X�YH�KHUNHV�D\QÕ�NDYUDPODUD�ED÷OÕ�

ROPDGÕ÷Õ�LoLQ�]RUOXNODU�RUWD\D�oÕNPDNWDGÕU��5DKDW�\DúDPÕQ�IDUNOÕ�\|QOHUL�LOH�LOJLOL�GH÷LúLN�

J|U�úOHU�YDUGÕU��ho�JHQHO�NDYUDP�|QH�V�U�OP�úW�U���L��ID\GD���LL��JHOLU�YH��LLL��LNWLGDU��)D\GD�

SDUDGLJPDVÕQGD��ELUH\VHO�ID\GDODU��L]OHQHQ�SROLWLNDQÕQ�WHN�DPDFÕGÕU��øúLQ�µJHOLU¶�ER\XWX��

ED]HQ��ID\GDQÕQ�SDUDVDO�HúGH÷HUL�RODUDN�\RUXPODQÕU� � $OWHUQDWLI�RODUDN��PDOODU��]HULQGH�

KkNLPL\HWLQ�WHN�DPDo�VD\ÕOPDVÕ�IDUNOÕ�ELU�J|U�úW�U��<DNÕQ�]DPDQGD��µLNWLGDU¶�EDNÕú�DoÕVÕ��

UHIDKÕQ�ED]Õ�WHPHO�\HWHQHNOHULQ�HGLQLOPHVL�\ROX\OD�GH÷HUOHQGLULOPHVL�JHUHNWL÷LQL�

VDYXQPDNWDGÕU��DoOÕ÷Õ�YH�FHKDOHWL�|QOHPHN�JLEL� �5HIDKÕQ�oRN�\|QO��ROPDVÕQÕQ�YH�\RNVXO�

ROPDQÕQ�QH�GHPHN�ROGX÷X\OD�LOJLOL�ED]Õ�J|U�úOHULQ��QHGHQ�X\JXODQDQ�SROLWLNDQÕQ�HWNLOHUL\OH�

LOJLOL�UHIDK�GH÷HUOHQGLUPHOHULQL�NDUPDúÕNODúWÕUGÕ÷ÕQÕ���o�J|]OHP�RUWD\D�NR\PDNWDGÕU��

%LULQFLVL��UHIDKÕQ�EHOOL�ELU�NDYUDP�GDKLOLQGH�ELOH��QDVÕO�|Oo�OG�÷�QH�GDLU�|QHPOL�IDUNOÕOÕNODU�

ROPDNWDGÕU��gUQH÷LQ��NLúLVHO�UHIDK�HWNLOHUL�LOH�LOJLOL�ELOJLOHUL�WHN�ELU�LVWDWLVWLN�|]HWH�WRSODPD�

PHWRWODUÕ�±�\RNVXOOXN�J|VWHUJHVL�JLEL�±�WDUWÕúPD�\DUDWDELOLU��:DOOH��������V��±����d�QN��ELU�

\RNVXOOXN�|Oo�W�QH�J|UH�\DSÕODQ�GH÷HUOHQGLUPH�LOH�EDúND�ELU�\RNVXOOXN�|Oo�W�QH�J|UH�

\DSÕODQ�GH÷HUOHQGLUPH�ELUELULQGHQ�IDUNOÕ�VRQXoODUÕ�JHWLUHELOLU�YH�EX�\�]GHQ�SROLWLNDQÕQ�

PXKWHPHO�VRQXoODUÕ�LoLQ�\DSÕODQDQ�DQDOL]GH�WHN�ELU�|Oo�WH�J�YHQPHN�ULVNOLGLU��%X�GXUXPXQ�

ELU�|UQH÷LQL�EX�E|O�P�Q�LOHUOH\HQ�NÕVPÕQGD�$%'¶GH�)63��)RRG�6WDPS�3URJUDP��LoLQ�

YHUHFH÷L]�

$QFDN�NDPX�KDUFDPDODUÕQÕQ�UHIDK�HWNLOHULQL�J|VWHUHQ�YH�NXOODQÕPGD�HQ�\D\JÕQ�PHWRW�

ID\GD�\DQVÕPDVÕ�DQDOL]L�ROGX÷XQGDQ�EX�E|O�PGH�ID\GD�\DQVÕPDVÕ�DQDOL]L�DQODWÕODFDNWÕU���

'DKD�VRQUD�VRV\DO�SROLWLNDODUÕQ�UHIDK�HWNLOHULQH�LOLúNLQ�\D]ÕOPÕú�ED]Õ�PDNDOHOHUGHQ�|UQHNOHU�

YHULOHFHNWLU��%X�oDOÕúPDODUGD�VDGHFH�ID\GD�\DQVÕPDVÕ�DQDOL]LQH�GH÷LO�NDPX�KDUFDPDODUÕQÕQ�

JHOLU�GD÷ÕOÕPÕ�YH�\RNVXOOXN��]HULQGHNL�HWNLOHULQL�DQDOL]�HGHQ�oDOÕúPDODUOD�IDUNOÕ�|Oo�P�



���

PHWRWODUÕQD�GD�\HU�YHULOPLúWLU��6RQXoWD�\RNVXOOX÷XQ�D]DOPDVÕ�GD�UHIDKWD�ELU�DUWÕú�GHPHNWLU��

hONHOHU�LoLQ�\DSÕODQ�HWNL�GH÷HUOHQGLUPHVL�oDOÕúPDODUÕQÕ�JHQHOOLNOH�'�Q\D�%DQNDVÕ�JLEL�
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.D\QDN���6HOGHQ�DQG�:DV\OHQNR��������V����

$QFDN�NLúL�EDúÕQD�NDPXVDO�LON|÷UHWLP�KDUFDPDODUÕ�NÕUVDO�NHVLPGH�GDKD�ID]ODGÕU��*HOLU�

JUXSODUÕQÕ����GLOLPH�D\ÕUGÕ÷ÕPÕ]GD�HQ�\RNVXO�LON���NÕUVDO�NHVLP�JUXEXQXQ�NDPX�

KDUFDPDODUÕQGDQ�DOGÕNODUÕ�SD\�KHPHQ�KHPHQ�D\QÕ�YH�HQ�]HQJLQ��o�GH�LVH�ELUD]�GDKD�

G�ú�NW�U��.HQWWH�LVH�GXUXP�IDUNOÕGÕU�o�QN��NLúL�EDúÕ�LON|÷UHWLP�KDUFDPDODUÕ�JLGHUHN�

D]DOPDNWDGÕU��%X�GXUXP�NHQWWH�|]HO�RNXOD�J|QGHUPH�H÷LOLPLQLQ�\�NVHN�ROPDVÕQÕQ�YH�NÕUVDO�

NHVLPGH�|÷UHQFLOHULQ�NHQWWHNL�oR÷X�\DúÕWODUÕQÕQ�DNVLQH�KDOD�LON|÷UHWLPH�GHYDP�HWPHOHULQLQ�

VRQXFXGXU� .LúL�EDúÕQD�G�úHQ�NDPX�KDUFDPDODUÕ�NLúL�EDúÕQD�G�úHQ�KDQHKDONÕ�KDUFDPDODUÕQD�

E|O�QG�÷�QGH�GXUXPXQ�LON�YH�RUWD|÷UHWLPGH�\RNVXOODU�OHKLQGH��\�NVHN�H÷LWLPGH�QH�\RNVXO�

QH�GH�]HQJLQ�OHKLQGH�ROGX÷X�RUWD\D�oÕNPDNWDGÕU��6HOGHQ�DQG�:DV\OHQNR��������V������

7DEOR�����*HOLU�*UXSODUÕ����%|OJH�YH�(÷LWLP�'�]H\OHULQH�J|UH�.LúL�%DúÕ�.DPXVDO�(÷LWLP�+DUFDPDODUÕ�

%|OJH�YH�
(÷LWLP�
'�]H\OHUL

� � � � � � � � � ��
(Q�
\�NVHN�
��

2UWDODPD

.,5
øON|÷UHWLP ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
2UWD|÷UHWLP ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
<�NVHN�
g÷UHQLP

��� ���� ��� ��� ���� ���� ���� ���� ���� ���� ���� ����

.(17
øON|÷UHWLP ����� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
2UWD|÷UHWLP ���� ����� ����� ����� ����� ����� ����� ���� ���� ���� ���� �����
<�NVHN�
g÷UHQLP

���� ���� ���� ����� ����� ����� ����� ����� ����� ����� ����� �����

3(58
øON|÷UHWLP ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
2UWD|÷UHWLP ���� ���� ���� ����� ���� ���� ���� ���� ���� ���� ���� ����
<�NVHN�
g÷UHQLP

���� ���� ���� ���� ���� ����� ����� ����� ����� ����� ����� ����

.D\QDN��6HOGHQ�DQG�:DV\OHQNR��������V����

���+DQHKDONODUÕ�JHOLUOHULQH�J|UH����¶OXN�GLOLPOHU�KDOLQGH����JUXED�D\UÕOPÕúODUGÕU��(Q�]HQJLQ���¶OLN�NHVLPH�DLW�
YHULOHU�WDEORQXQ�VRQ�VDWÕUÕQGD�D\UÕFD�J|VWHULOPLúWLU�
���+DQHKDONODUÕ�JHOLUOHULQH�J|UH����¶OXN�GLOLPOHU�KDOLQGH����JUXED�D\UÕOPÕúODUGÕU��(Q�]HQJLQ���¶OLN�NHVLPH�DLW�
YHULOHU�WDEORQXQ�VRQ�VDWÕUÕQGD�D\UÕFD�J|VWHULOPLúWLU�



���

)D\GD�\DQVÕPDVÕ�DQDOL]L�EXUDGD�NDPXVDO�H÷LWLP�ND\QDNODUÕQÕQ�\RNVXOODU�OHKLQH�

VXQXOGX÷XQX�J|VWHULUNHQ�DoÕNoD�NDPXVDO�H÷LWLP�KDUFDPDODUÕQÕQ�\RNVXOOXN�oHNHQ�oRFXNODUÕ�

KHGHIOHPHGHNL�EDúDUÕVÕQÕ�GD�VHUJLOHPHNWHGLU��øON|÷UHWLPGH�NDPXVDO�H÷LWLP�KDUFDPDODUÕQÕQ�

\RNVXOODU�OHKLQH�ROPDVÕ�KDQHKDONÕ�H÷LWLP�KDUFDPDODUÕQÕQ�G�ú�N�ROPDVÕQD�UD÷PHQ�oRFXNODUÕQ�

H÷LWLPH�GHYDP�HWPH�úDQVÕQÕ�YHULU��d�QN���QLIRUPD��RNXO�NLWDSODUÕ��XODúÕP�PDOL\HWL�YH�

ND\EHGLOHQ�Lú�JHOLUOHUL�EXQODUÕ�LNDPH�HGHFHN�NDPX�\DUGÕPODUÕ�ROPDGÕ÷Õ�V�UHFH�\RNVXO�

JUXSODUÕQ�oRFXNODUÕQÕ�RNXOD�J|QGHUPHOHULQLQ�|Q�QGHNL�HQ�E�\�N�HQJHOGLU��6HOGHQ�DQG�

:DV\OHQNR��������V������

%XQD�EHQ]HU�ELU�oDOÕúPD\Õ�0HHUPDQ��������0DOH]\D�LoLQ�\DSÕ\RU�YH�RNXOD�GHYDP�

HWPHQLQ�|Q�QGHNL�EX�W�U�HQJHOOHUL�LQFHOHPHN�DPDFÕ\OD�NLWDSODU���QLIRUPD��XODúÕP��RNXOD�

GHYDP�HGLOGL÷L�WDNGLUGH�ND\EHGLOHQ�Lú�JHOLUOHUL�YH�G�ú�N�JHOLUOL�oRFXNODUÕ�RNXOD�GHYDP�

HWPHNWHQ�FD\GÕUPDVÕ�PXKWHPHO�GL÷HU�PDVUDIODUÕ�KHVDSOÕ\RU��0DOH]\DGDNL�EX�W�U�

PDVUDIODUÕQ��HQ�\RNVXO����¶OXN�NHVLPLQ�\DSWÕNODUÕ�KDQHKDONÕ�KDUFDPDODUÕQÕQ����¶�Q��

JHoWL÷LQL�EXOX\RU��&KHUQLFKRYVN\�YH�0HHVRN��������GD�(QGRQH]\D�LoLQ�EHQ]HU�VRQXoODUD�

XODúÕ\RU��$\UÕFD�\RNVXO�NHVLPLQ�\DúDGÕ÷Õ�\HUOHULQ�HQ�\DNÕQ�RNXOD�ELOH�X]DN�ROPDVÕ�XODúÕP�

PDOL\HWOHULQLQ�GH�RNXOD�GHYDPÕ�HQJHOOHGL÷L�\|Q�QGH�NDQÕWODU�VXQX\RUODU��+HU��o�oDOÕúPDGDQ�

oÕNDQ�VRQXFXQGD�NDPXVDO�H÷LWLP�KDUFDPDODUÕQÕQ�HQ�\RNVXO�\�]GHGH�\HU�DODQ�oRFXNODUD�

\|QHOWLOPHVL�NRQXVXQGD�KDNOÕ�oÕNDUÕPODUÕ�YDUGÕU��%X�\�]GHQ�H÷LWLP�\DUGÕPODUÕQÕQ�Q�IXVXQ�

GDU�JHOLUOL�NHVLPLQH�DNWDUÕOPDVÕ�\|Q�QGHNL�SROLWLNDODU�UHIDKÕ�DUWÕUÕFÕ�YH�\RNVXOOX÷X�D]DOWÕFÕ�

SROLWLNDODU�RODUDN�NDEXO�HGLOHELOLU��6HOGHQ�DQG�:DV\OHQNR��������V������

��������*ÕGD�<DUGÕPODUÕQD�øOLúNLQ�dDOÕúPDODU

-ROOLIIH��7LHKHQ��*XQGHUVHQ�DQG�:LQLFNL�������\ÕOÕQGD�JÕGD�\DUGÕPODUÕQÕQ�UHIDK�YH�

\RNVXOOXN�HWNLVLQL�|OoHQ�oDOÕúPDODUGDQ�ELUL�RODQ ³*ÕGD�.XSRQODUÕQÕQ�)D\GDODUÕ�YH�

����¶ODUGD�dRFXN�<RNVXOOX÷X´�DGOÕ�oDOÕúPD\Õ�\DSPÕúODUGÕU��$%'¶QLQ�HQ�E�\�N�\DUGÕP�

SURJUDPÕ�RODQ��*ÕGD�<DUGÕP�3URJUDPÕQÕQ��)RRG�6WDPS�3URJUDP��)63����\RNVXOOXN��]HULQH�

HWNLOHULQL�|OoP�úOHUGLU�

)63������\ÕOÕQGD������PLO\RQ�LQVDQD�XODúPÕú�YH����PLO\DU�GRODU�\DUGÕP�\DSÕOPÕúWÕU��

+HPHQ�KHPHQ�D\OÕN�NLúL�EDúÕQD�G�úHQ�\DUGÕP�PLNWDUÕ����GRODUGÕU������±�����\ÕOODUÕ�DUDVÕ�

)63�\DUDUODQÕFÕODUÕQÕQ����¶VL�oRFXNODU�YH����¶VL�oRFXNOX�DLOHOHUGLU��-ROOLIIH�YG� � ������

V������



���

0DNDOHGH�)63¶QLQ�\RNVXOOXN�HWNLOHUL�|Oo�O�UNHQ�&36��&XUUHQW�3RSXODWLRQ�6XUYH\��

NXOODQÕOPÕúWÕU��&63���������KDQHKDONÕ�LOH�\DSÕODQ�ELU�DQNHWWLU��$QNHWLQ�����±���� \ÕOODUÕ�

DUDVÕ�YHULOHUL�NXOODQÕOPÕúWÕU��$QDOL]GH�LNL�W�U�\RNVXOOXN�|Oo�W��NXOODQÕOPÕúWÕU��%XQODU�

\RNVXOOXN�DoÕ÷Õ��SRYHUW\�JDS��YH�EDú�VD\ÕVÕ��KHDGFRXQW��|Oo�W�G�U�

%Dú�VD\ÕVÕ�|Oo�W��LOH�\DSÕODQ�DQDOL]GH�)63¶QLQ�oRN�N�o�N�ELU�RUDQGD�oRFXN�\RNVXOOX÷XQX�

D]DOWWÕ÷ÕQÕ�DQFDN�\RNVXOOXN�DoÕ÷Õ�|Oo�W��LOH�\DSÕODQ�DQDOL]GH�)63¶QLQ�oRFXN�\RNVXOOX÷XQXQ�

|QHPOL�ELU�G�]H\GH�D]DOPDVÕQD�QHGHQ�ROGX÷X�J|U�OPHNWHGLU��%|\OHFH�EX�VRQXoODU�EDú�VD\ÕVÕ�

|Oo�W�Q�Q�DQDOL]�LoLQ�WHN�EDúÕQD�\HWHUOL�ELU�|Oo�W�ROPDGÕ÷ÕQÕ�GD�J|VWHUPLúWLU �-ROOLIIH�YG��

������V�����

)63¶QLQ�\RNVXOOXN��]HULQGHNL�HWNLVL�DQDOL]�HGLOLUNHQ��K�N�PHWLQ�X\JXOD\DELOHFH÷L�IDUNOÕ�

SROLWLND�GXUXPODUÕ�J|]�|Q�QGH�WXWXOPXúWXU��2OXúDELOHFHN�ELULQFL�SROLWLND�³\DUGÕP�PLNWDUÕQÕQ�

W�P�Q�IXVX�KHGHI�DODFDN�úHNLOGH�DUWWÕUÕOPDVÕ´�RODUDN�YDUVD\ÕOPÕú��GR÷DO�RODUDN�\DUGÕPODU�

VDGHFH�IDNLU�DLOHOHUGH�\DúD\DQ�oRFXNODUÕ�KHGHI�DOÕU�G�]H\GH�ROPDGÕ÷ÕQGDQ�DQDOL]LQ�VRQXFX�

JÕGD�\DUGÕP�SURJUDPÕQÕQ�oRFXN�\RNVXOOX÷X��]HULQGHNL�D]DOWÕFÕ�HWNLVLQLQ�G�ú�N�ROGX÷X�

\|Q�QGH�ROPXúWXU��øNLQFL�RODUDN�X\JXODQDELOHFHN�SROLWLND�³\DUGÕP�DUWÕUÕPÕQÕQ�IDNLU�YH�oRN�

IDNLU�DLOHOHUH�D\UÕ�D\UÕ�\DSÕOPDVÕ´�RODUDN�WDVDUODQPÕú�YH�úDúÕUWÕFÕ�ROPD\DQ�ELU�VRQXoOD�

NDUúÕODúÕOPÕúWÕU��dRN�\RNVXO�DLOHOHUL�KHGHI�DODQ�ELU�\DUGÕP�SURJUDPÕQÕQ�\RNVXOOXN�úLGGHWLQL�

�SRYHUW\�VHYHULW\��GDKD�\�NVHN�RUDQGD�G�ú�UG�÷��J|]OHQPLúWLU��-ROOLIIH�YG��������V�����

*ÕGD�\DUGÕP�SURJUDPODUÕQÕQ�UHIDK�HWNLVLQLQ�HOH�DOÕQGÕ÷Õ�YH�DPSLULN�RODUDN�DQDOL]�HGLOGL÷L�

oDOÕúPDODU�DUDVÕQGDQ�|QHPOL�VRQXoODUD�XODúDQ�ELU�oDOÕúPD GD�6XEEDUDR�YH�(]HPHQDUL�

WDUDIÕQGDQ�\DSÕODQ�³-DPDLND�*ÕGD�<DUGÕP�3URJUDPÕ��<RNVXOOXN�YH�5HIDK�h]HULQH�(WNLOHUL´�

DGOÕ�oDOÕúPDGÕU�

(]HPHQDUL�YH�6XEEDUDR�JÕGD�\DUGÕP�SURJUDPÕQÕQ�����¶ODUÕQ�EDúÕQGD�-DPDLND�GRODUÕQÕQ�

GHYDO�DV\RQX�HVQDVÕQGD�\RNVXOOXN�G�]H\LQL�QDVÕO�HWNLOHGL÷LQL�DUDúWÕUPÕúWÕU� -DPDLND¶QÕQ�

SROLWLND�UHIRUP�oDEDODUÕ����\ÕO�ER\XQFD�V�UP�ú�YH�NDUÕúÕN�VRQXoODUD�\RO�DoPÕúWÕU������¶OHULQ�

EDúÕQGD�SHWURO�EXQDOÕPÕ�ERNVLW��WHPHO�LKUDo�PDGGHVL���IL\DWODUÕQGD�G�ú�úOH�ELUOHúPLú�YH�

����±�����DUDVÕQGD�UHHO�*6<ø+¶GD�YH�LúJ�F��JHOLULQGH�UHHO�G�úPH\H�QHGHQ�ROPXúWXU��

*HOLUGHNL�G�ú�ú�Q�WHUV�HWNLOHULQL�D]DOWPDN�LoLQ�K�N�PHW�VRV\DO�KL]PHWOHUGH�NDPX�

KDUFDPDODUÕQÕ�DUWWÕUPÕú��NDPX�VHNW|U�QGH�LVWLKGDPÕ�JHQLúOHWPLú��SDUD�DU]ÕQÕ YH�UHHO��FUHWOHUL�

DUWWÕUPÕúWÕU��6RQXo�RODUDN�*6<ø+�LoLQGHNL�NDPX�KDUFDPDODUÕQÕQ�SD\Õ�����¶GH�����LNHQ

����¶GD����¶\D�\�NVHOPLú�YH�PDOL�DoÕ÷ÕQ�*6<ø+�LoHULVLQGHNL�SD\Õ���¶WHQ����¶H�



���

\�NVHOPLúWLU�������¶GH�K�N�PHW�UHHO��FUHWOHULQ�G�úPHVLQH�L]LQ�YHUPLú�YH�UHIRUPXQ�WHUV�

HWNLOHULQL�KDILIOHWHFHN�V�EYDQVL\RQODUD�G|QP�úW�U��8OXVDO�JHOLUGHNL�V�EYDQVL\RQODUÕQ�SD\Õ�

�����YH������DUDVÕQGD���¶GHQ���¶\D�DUWPÕúWÕU������¶GH�*6<ø+�LoHULVLQGHNL�PDOL�DoÕ÷ÕQ�

RUDQÕ�����ROPXúWXU� ����¶GH��K�N�PHW�,0)�LOH�VWDQG�E\�DQODúPDVÕ�LP]DODPÕúWÕU��$PDo�

NDPX�VHNW|U�Q��N�o�OWPHN�YH�LKUDFDW�PHUNH]OL�EDNÕúOD�|]HO�VHNW|U��WHúYLN�ROPXúWXU��

$QODúPD�E�\�N�ELU�GHYDO�DV\RQX�YH�GHYOHW�KDUFDPDODUÕQGD�NÕVÕWODPDODUÕ�EHUDEHULQGH�

JHWLUPLúWLU� ����¶GH�GHYOHW�NDWÕ�PDOL�SURJUDPODU�X\JXODPÕú�YH�NDPX�LVWLKGDPÕQÕ��LúJ�F��

�FUHWOHULQL�YH�VRV\DO�KDUFDPDODUÕ�D]DOWPÕúWÕU��0LQLPXP��FUHWOHU�(\O�O�����¶WHQ�7HPPX]�

����¶H�NDGDU�������D]DOPÕúWÕU��6XEEDUDR�YH�(]HPHQDUL��������V������

����¶OHULQ�VRQXQGD�WLFDUL OLEHUDOL]DV\RQ�YH�NDPX�NHVLPLQLQ�\HQLGHQ�\DSÕODQPDVÕQD�KÕ]�

YHULOPLúWLU��.DPX�VHNW|U��LVWLKGDPÕQÕ�D]DOWPDN�LoLQ�����NDPX�YDUOÕ÷ÕQÕQ�\DUÕVÕ�VDWÕOPÕúWÕU��

)L\DW�NRQWUROOHUL�YH�V�EYDQVL\RQODU�NDOGÕUÕOPÕú�YH�WHPHO�LKUDo�PDOODUÕ�LoLQ�PLQLPXP�IL\DW�

X\JXODPDVÕ�EDúODWÕOPÕúWÕU� �*HQHOOHúWLULOPLú�\L\HFHN�V�EYDQVL\RQXQXQ�\HULQL�\RNVXOODU�LoLQ�

KHGHIOHQPLú�\L\HFHN�\DUGÕPÕ�DOPÕúWÕU��(NRQRPLQLQ�GÕúD�DoÕOPDVÕQÕQ�E�\�PH��]HULQGH�

HWNLOHUL�ROVD�GD������±�����DUDVÕQGD�HNRQRPL�\ÕOGD����E�\�G���HQIODV\RQ�\�NVHOGL��.DVÕP�

����¶GH�G|YL]�NXUODUÕ�WDPDPHQ�SL\DVD\D�EÕUDNÕOÕú�YH�EXQX�-DPDLND�GRODUÕQÕQ�|QHPOL�GH÷HU�

\LWLUPHVL�L]OHPLúWLU������±�����DUDVÕQGD�\RNVXOOXN�KÕ]OD�DUWPÕúWÕU��7DEOR����¶GD�J|U�OG�÷��

�]HUH�-DPDLND�GRODUÕQÕQ�.DVÕP������VRQUDVÕ�GHYDO�H�HGLOPHVL�LOH�ELUOLNWH�\RNVXOOXN�DUWPÕú�

ROPDVÕQD�UD÷PHQ������.DVÕP¶GD�\RNVXOOXN��]HULQGH�.DVÕP������NDGDU�HWNLOL�

RODPDPDVÕQÕQ�DUNDVÕQGDNL�QHGHQ�X\JXODQDQ�JÕGD�\DUGÕP�SURJUDPÕGÕU� � 6XEEDUDR�DQG�

(]HPHQDUL��������V����

7DEOR������-DPDLND¶GD�*ÕGD�.XSRQODUÕQÕQ�<RNVXOOXN�(WNLVL

.DVÕP
����

.DVÕP�
����

.DVÕP
����

.DVÕP
����

<RNVXOOXN�
2UDQÕ

���� ���� ���� ����

<RNVXOOXN�
$oÕ÷Õ��3RYHUW\�
*DS�

��� ��� ���� ����

<RNVXOOXN��
ùLGGHWL��3RYHUW\�
6HYHULW\�

��� ��� ��� ���

.D\QDN��6XEEDUDR�DQG�(]HPHQDUL��������V��

*ÕGD�\DUGÕP�SURJUDPÕ�ROPDGÕ÷Õ�WDNGLUGH�|]HOOLNOH������YH�����¶GH�\RNVXOOXN�DoÕ÷ÕQÕQ�

oRN�GDKD�N|W��RODFD÷Õ�EXOXQPXúWXU� %�W�Q��ONH�LoLQ��JÕGD�\DUGÕP�SURJUDPÕQÕQ�ROPDPDVÕ�

\RNVXOOXN�ROXúXPXQX�|QHPOL�|Oo�GH�HWNLOHPH\HFHN��DQFDN�\RNVXOODU�DUDVÕQGD�ED]Õ�JUXSODU�



���

oRN�GDKD�N|W��GXUXPGD�RODFDNODUGÕ��<DúOÕ��\HOHUL�RODQ�DLOHOHU�SURJUDPGDQ�HQ�oRN�

ID\GDODQDQODU�ROPXúWXU� �+DQHGHNL�ELUH\�VD\ÕVÕQD�J|UH�GXUXP�GH÷HUOHQGLULOGL÷LQGH�N�o�N�

oRFXNODUÕ�RODQ�DLOHOHU�SURJUDPGD�\HU�DOPD\DQ�DLOHOHUH�J|UH�GDKD�oRN�ID\GDODQPÕúODUGÕU�

$\QÕ�]DPDQGD�SURJUDP�oRN�IDNLU�DLOHOHUL��\RNVXOOX÷XQ�GÕúÕQD�GR÷UX�KDUHNHW�HGHQOHUGHQ

GDKD�oRN�HWNLOHPLúWLU������¶GDQ�EX�\DQD�PDNUR�HNRQRPLN�X\XP�YH�LVWLNUDU�SURJUDPODUÕ�

HNRQRPLN�UHIRUP�V�UHoOHUL�HVQDVÕQGD�\RNVXOODU�LoLQ�J�YHQOLN�D÷ODUÕQÕQ�URO�QH�RODQ�LOJL\L�

DUWWÕUPÕúWÕU��$QFDN��oRN�D]��ONH�HNRQRPLN�UHIRUP�VÕUDVÕQGD�J�YHQOLN�D÷ODUÕ�VXQDELOPLúWLU�YH�

EX��ONHOHU�LoLQGH�oRN�D]Õ�\RNVXOODU��]HULQGH�NÕVD�G|QHPOL�VRQXoODUÕQ�ROXPVX]�HWNLOHULQL�

]D\ÕIODWDFDN�J�YHQOLN�D÷ÕQÕQ�URO�Q�Q�GH÷HUOHQGLUPHVLQL�NROD\ODúWÕUDELOHFHN�YHUL�WDEDQÕ�

ROXúWXUPXúODUGÕU� � -DPDLND��XOXVDO�DQODPGD�WHPVLO�HGHFHN�YHUL�VHWOHULQH �ED]ÕODUÕ�SDQHO

ELoLPLQGH��VDKLS��ONHOHUGHQ�ELULGLU��%X�YHUL VHWOHUL�<RNVXO�%D÷ÕúÕ�YH�<RNVXO�<DUGÕPÕ��

2NXOX�%HVOHQPH�3URJUDPÕ� Y H � *ÕGD�<DUGÕP�3URJUDPÕGÕU��%X�PDNDOHGH�\DSÕODQ�HWNL�

GH÷HUOHQGLUPH�oDOÕúPDVÕ�EXQODUÕQ�HQ�|QHPOLVL�RODQ *ÕGD�<DUGÕP�3URJUDPÕQD �)63��

RGDNODQPÕúWÕU�

-DPDLND¶GD�*ÕGD�<DUGÕP�3URJUDPÕQD�LOLúNLQ�oRN�D]�HWNL�GH÷HUOHQGLUPH�oDOÕúPDODUÕ�

ROPXúWXU��%X�SURJUDPÕQ�GDKD�oRN�YHULPOLOLN��]HULQH�HWNLOHUL�GH÷HUOHQGLULOPLú�ROXS��W�NHWLP�

YH�\RNVXOOXN�HWNLOHULQH�RGDNODQÕOPDPÕúWÕU��gUQH÷LQ�*URVK������\ÕOÕQGD�\DSWÕ÷Õ�

oDOÕúPDVÕQGD�)63¶QLQ�GDKD�|QFHGHQ�X\JXODQDQ�JHQHO�JÕGD�V�EYDQVL\RQX�SURJUDPÕQD�RUDQOD�

GDKD�HWNLQ�KHGHIOHQGL÷LQL�EXOPXúWXU��*URVK¶XQ�oDOÕúPDVÕQD�J|UH������¶GH�Q�IXVXQ�HQ�

\RNVXO����¶OÕN�NHVLPL�)63�V�EYDQVL\RQODUÕQÕQ����¶VLQGHQ�\DUDUODQPÕúNHQ��HQ�]HQJLQ�

���¶OÕN�NHVLP�LVH�VDGHFH���¶VÕQGDQ�\DUDUODQPÕúODUGÕU���$QFDN�EX�VRQXoODU��\DUGÕPODUÕQ�

\RNVXOOX÷X�D]DOWPD�\|Q�QGH�VD÷ODGÕ÷Õ�\DUDUODUÕQ�HWNL�VHYL\HVLQL��\DQL�YHULOHQ�\DUGÕPODUÕQ�QH�

VHYL\HGH�\RNVXOOX÷X�D]DOWWÕ÷ÕQÕ�DoÕNoD�RUWD\D�NR\DPDPÕúWÕU�

6NRXILDV¶ÕQ������\ÕOÕQGD \DSPÕú�ROGX÷X�³0HNVLND¶GD�352*5(6$�3URJUDPÕQÕQ�.ÕUVDO�

.HVLPGHNL�+DQHKDONODUÕQÕQ�5HIDKÕ�h]HULQGHNL�(WNLVL´ �DGOÕ�oDOÕúPD�LVH GR÷UXGDQ�ELU�JÕGD�

\DUGÕP�SURJUDPÕQÕQ�\RNVXOOXN�HWNLVLQL�DQDOL]�HWPHVH�GDKL�JÕGD��H÷LWLP�YH�VD÷OÕN�\DUGÕPÕ

�oO��NRPELQDV\RQXQGDQ�ROXúDQ�352*5(6$¶QÕQ�\RNVXOOXN�HWNLVLQL�J|VWHUPHVLQGHQ�GROD\Õ�

|QHPOL�oDOÕúPDODU�DUDVÕQGD�VD\ÕOÕU� 352*5(6$�0HNVLND¶QÕQ�IDNLU�KDQHKDONODUÕQÕQ�EHúHUL�

VHUPD\H�\|Q�QGHQ�JHOLúPHVLQL�VD÷OD\DQ�HQ�E�\�N�VRV\DO�\DUGÕP�SURJUDPGÕU�������\ÕOÕ�

E�WoHVL�����PLO\RQ�GRODU�ROXS��EX�UDNDP�0HNVLND¶QÕQ�*6<ø+¶QÕQ�����¶VL�NDGDUGÕ�������

\ÕOÕQÕQ�VRQXQGD�LVH�352*5(6$�\DUGÕPODUÕ�����PLO\RQ�DLOH\H�XODúPÕúWÕU��352*5(6$¶GDQ�

\DUDUODQDQ�EX�Q�IXVXQ����¶Õ�NÕUVDO�NHVLPGHNL�DLOHOHU�ROXS��EXQODUÕQ�LVH����¶X�\HUOL�NÕ]ÕO�

GHUHOL��DLOHOHUGLU��<RNVXOOX÷X�D]DOWPD\D�\|QHOLN�GDKD�|QFH�X\JXODQDQ�SURJUDPODUÕQ�DNVLQH�



���

352*5(6$�DVOÕQGD�K�N�PHWLQ�VRV\DO�SURJUDPODUÕQD�JHWLULOHQ�ELU�GH÷LúLPGLU��<RNVXOOX÷XQ�

HQ�\R÷XQ�\DúDQGÕ÷Õ�NÕUVDO�NHVLPGHNL�KDQHOHUL�KHGHI�DODQ�352*5(6$¶GD�ND\QDNODU�VDGHFH�

YH�GR÷UXGDQ�R�KDQHOHUH�\|QOHQGLULOPLúWLU� 352*5(6$�<DUGÕPODUÕ�VDGHFH�DQQHOHUH�

YHULOPHNWH�ROXS��oRFXNODUÕQÕQ�G�]HQOL�RODUDN�VD÷OÕN�NXUXOXúODUÕQD�JLWPHVL�YH�RNXOD�G�]HQOL�

RODUDN�GHYDP�HWPHVL�EX�\DUGÕPODUÕQ�YHULOPHVLQGH�X\XOPDVÕ�JHUHNHQ�WHPHO�NRúXOGXU�

(PPDQXHO�6NRXILDV��,)35,��,QWHUQDWLRQDO�)RRG�3ROLF\�5HVHDUFK�,QVWLWXWH��WDUDIÕQGDQ�

352*5(6$�LoLQ�KD]ÕUODQDQ�����±�����DUDVÕ�UDSRUODUGDNL�EXOJXODUÕ�VHQWH]OHPLúWLU��,)35,��

0HNVLND¶QÕQ���H\DOHWLQGHNL�WRSODP�����E|OJHGH��������KDQHKDONÕQGDQ�WRSODQDQ�YHULOHUL�

�SDQHO�YHUL��352*5(6$¶QÕQ�GH÷HUOHQGLUPHVLQGH�NXOODQPÕúWÕU��%XOJXODU��H÷LWLP��VD÷OÕN�YH�

JÕGD��oO��NRPELQDV\RQXQXQ�NÕUVDO�NHVLPGHNL�\RNVXO�DLOHOHULQ�UHIDK�YH�EHúHUL�VHUPD\H�

G�]H\OHULQH�SR]LWLI�HWNLVL�ROGX÷XQX�J|VWHUPLúWLU��(÷LWLP�3URJUDPÕ�NÕ]�YH�HUNHN�oRFXNODUÕQ�

RNXOODúPD�RUDQODUÕQÕ�DUWÕUPÕú�YH�H÷LWLP�VHYL\HVLQL�|]HOOLNOH�NÕ]ODUGD�RUWD|÷UHWLP�G�]H\LQH�

oHNPLúWLU��6D÷OÕN�\DUGÕPODUÕ�LVH�KHP�oRFXNODUÕQ�KHP�GH�\HWLúNLQOHULQ�KDVWDOÕNOÕ�JHoLUGLNOHUL�

J�Q�VD\ÕVÕ�D]DOPÕúWÕU��352*5(6$¶QÕQ�JÕGD�W�NHWLPLQGH�GH�|QHPOL�HWNLVL�ROPXúWXU��

<DUDUODQÕFÕODU�HW��PH\YH��VHE]H�JLEL�WHPHO�YH�EHVLQ�GH÷HUL�\�NVHN�JÕGDODUGDQ�\RNVXQ�

NDOPDPÕúODU�YH�HVNL\H�RUDQOD�GDKD�oRN�W�NHWPLúOHUGLU� 352*5(6$�JLEL�\RNVXOOX÷X�

D]DOWPD�DPDoOÕ�RUWD\D�oÕNDQ�SURJUDPODU�K�N�PHWOHULQ�JHOLULQ�\HQLGHQ�GD÷ÕOÕPÕQÕ�

JHUoHNOHúWLUPHGH�YH�EHúHUL�VHUPD\H�JHOLúLPLQL�VD÷ODPDGD�K�N�PHWLQ�VDKLS�ROGX÷X�HQ�

|QHPOL�SROLWLND�DUDoODUÕ�ROGX÷XQX�GR÷UXODPÕúWÕU�

������������6D÷OÕN�3ROLWLNDVÕ�YH�+DUFDPDODUÕQD�øOLúNLQ�dDOÕúPDODU

'HPHU\��6KL\DQ��5HQp��.DSODQD WDUDIÕQGDQ������\ÕOÕQGD�ID\GD�\DQVÕPDVÕ�DQDOL]L�

NXOODQÕODUDN�\DSÕODQ��³*DQD¶GD�6RV\DO�+DUFDPDODUÕQ�)D\GD�<DQVÕPDVÕ´�DGOÕ�oDOÕúPD�VD÷OÕN�

KDUFDPDODUÕQÕQ�WRSOXP�UHIDKÕ��]HULQGHNL�HWNLVLQL�DPSLULN�RODUDN�|OoPHVL�VHEHEL\OH�VRV\DO�

SROLWLNDODUÕQ�UHIDK�HWNLVLQL�LQFHOH\HQ�|QHPOL�oDOÕúPDODU�DUDVÕQGD�\HU�DOPDNWDGÕU�

<DSÕODQ�KDQHKDONÕ�DQNHWLQLQ�VRQXoODUÕ� *DQD¶GD�\RNVXO�Q�IXVXQ�VD÷OÕN�KL]PHWOHULQGHQ�

EHOOL�QHGHQOHUOH�\DUDUODQDPDPDVÕQGDQ�GROD\Õ��\DQL�\DUDUODQDQODUÕQ�VD\ÕVÕQÕQ�D]�ROPDVÕ��

VD÷OÕN�KDUFDPDODUÕQGDQ�DOGÕNODUÕ�SD\ÕQ�G�ú�N�ROGX÷XQX�J|VWHUPHNWHGLU���
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(Q�IDNLU����¶OLN�JUXEXQ��HQ�]HQJLQ����¶OLN�VÕQÕID�J|UH�VD÷OÕN�KL]PHW�YH�RODQDNODUÕQGDQ�

GDKD�D]�\DUDUODQGÕ÷Õ�EXOXQPXúWXU��$QFDN�\XNDUÕGD�YHUGL÷LPL]�(QGRQH]\D¶GDNL�H÷LWLP�

|UQH÷LQGHNL�H÷LWLP�V�EYDQVL\RQODUÕQGD�JLEL��EXUDGD�GD�VD÷OÕN�V�EYDQVL\RQODUÕQÕQ�DGLO�ELU�

úHNLOGH�GD÷ÕOGÕ÷Õ�J|]OHPOHQPLúWLU��9HULOHQ�V�EYDQVL\RQODU�HQ�IDNLU����¶OLN�JUXEXQ�WRSODP�

KDQHKDONÕ�KDUFDPDODUÕQÕQ�����¶X÷X�LNHQ��HQ�]HQJLQ����¶OLN�JUXEXQ�WRSODP�KDQHKDONÕ�

KDUFDPDODUÕQÕQ���¶VLQLQ�DOWÕQGDGÕU��(QGRQH]\D¶GDNL�H÷LWLP�|UQH÷LQGH�GH�LON|÷UHWLPH�

GHYDP�HGHQ�|÷UHQFLOHULQ�VD\ÕQÕQ�]HQJLQ�Q�IXVD�RUDQOD�ID]OD�ROPDVÕ�H÷LWLP�KDUFDPDODUÕQGDQ�

GDKD�ID]OD�\DUDUODQPDODUÕQÕQ�QHGHQL�LGL��%X�|UQHNWH�LVH�EHOOL�QHGHQOHUOH�\RNVXO�NHVLPLQ�

VD÷OÕN�KL]PHWOHULQGHQ�\DUDUODQDQ�VD\ÕVÕ�]HQJLQ�JUXED�J|UH�D]�ROGX÷XQGDQ�KDUFDPDODUGDQ�GD�

R�RUDQGD�D]�SD\�DOPÕúODUGÕU��$PD�KDQHKDONÕ�KDUFDPDODUÕ�LOH�RUDQODQGÕ÷ÕQGD�IDNLU�NHVLPH�

YHULOHQ�V�EYDQVL\RQODUÕQ�DGLO�ROPDGÕ÷Õ�V|\OHQHPH]�

*DQD¶GDNL�ID\GD�\DQVÕPDVÕ�DQDOL]LQGHNL��KL]PHWOHUGHQ�\DUDUODQPD�HúLWVL]OL÷LQLQ�WHPHO�

ND\QD÷Õ�FLQVL\HW�ROJXVXGXU��+DVWDQH�WHPHOOL��\DWDUDN�WHGDYL��+RVSLWDO�,QSDWLHQW��

KL]PHWOHUGHQ�NDGÕQODUÕQ�HUNHNOHUH�QD]DUDQ�GDKD�oRN�\DUDUODQPDVÕQD�UD÷PHQ�EX�DYDQWDM�

���+DQHKDONODUÕ�JHOLUOHULQH�J|UH����¶OøN�GLOLPOHU�KDOLQGH���JUXED�D\UÕOPÕúODUGÕU�



���

VDGHFH�HQ�\�NVHN�JHOLUOL����¶OÕN�JUXS�LoLQ�JHoHUOLGLU��(Q�IDNLU����¶OLN�JUXEXQ�VD÷OÕN�

KDUFDPDODUÕQGDQ�oRN�G�ú�N�ELU�SD\�DOPDVÕQÕQ�DUNDVÕQGD�\DWDQ�QHGHQ�IDNLU�DLOHOHUGHNL�

ED\DQODUÕQ�KDVWDQH�WHPHOOL�VD÷OÕN�KL]PHWOHULQGHQ�\DUDUODQPDPDODUÕGÕU��$\DNWD�WHGDYL�J|UHQ�

KDVWDODUD�\|QHOLN�\DSÕODQ�\DUGÕPODUGDQ�LVH�HQ�\RNVXO����¶OLN�JUXSWD�HUNHNOHU����¶VLQGHQ�

NDGÕQODU�LVH����¶XQGDQ�\DUDUODQPDNWDGÕU�

%X�FLQVL\HW�D\UÕPÕQD�GH÷LQLOPHNVL]LQ�\DSÕODQ�ELU�DQDOL]�*DQD¶GD������\ÕOÕQGDNL�VD÷OÕN�

KDUFDPDODUÕQÕQ�ID\GD�\DQVÕPDVÕ�GH÷HUOHQGLUPHVLQLQ�QHGHQ�DGLO�ROPDGÕ÷ÕQÕ�DQODPD\Õ�

LPNDQVÕ]�NÕODELOLUGL�G�ú�QFHVL�LOH�'HPHU\�YH�DUNDGDúODUÕ�EX�D\UÕQWÕ\Õ�DQDOL]�HVQDVÕQGD�J|]�

|Q�QH�DOPÕúODUGÕU�

6D÷OÕN�SROLWLNDVÕ�YH�KDUFDPDODUÕQÕQ�UHIDK�HWNLVLQLQ�HOH�DOÕQGÕ÷Õ�YH�DPSLULN�RODUDN�DQDOL]�

HGLOGL÷L�oDOÕúPDODU�DUDVÕQGDQ�|QHPOL�VRQXoODUD�XODúDQ�ELU�GL÷HU�oDOÕúPD�0DUN�3HDUVRQ¶ÕQ�

����¶GH�\DSPÕú�ROGX÷X�³)D\GD�<DQVÕPDVÕ�$QDOL]L��6D÷OÕN�6LVWHPOHULQLQ�3HUIRUPDQVÕQÕ�

'H÷HUOHQGLUPHPL]H�QH�GHUHFH�NDWNÕGD�EXOXQXU"´�DGOÕ�oDOÕúPDGÕU�

3HDUVRQ��166� �1DW LRQD O �6DPSOH �6XUYH\�¶LQ�����������YHULOHULQL�NXOODQDUDN�

+LQGLVWDQ¶GD�KDVWDQH�KL]PHWOHULQLQ�QH�GHUHFH�\RNVXOODUD�\|QHOLN��\RNVXOOX÷X�D]DOWÕFÕ�YH�

UHIDKÕ�DUWWÕUÕFÕ�ROGX÷XQX�DQDOL]�HWPLúWLU��9HULOHU�2ULVVD��.HUHOD�YH�8WDU�3UDGHVK�E|OJHOHULQH�

DLWWLU�

$QDOL]�VRQXoODUÕQD�J|UH�.HUHOD¶GD�VD÷OÕN�\DUGÕPODUÕQÕQ�\RNVXO�Q�IXVX�KHGHI�DOPDNWD�YH�

\�NVHN�JHOLU�JUXSODUÕQD�QD]DUDQ�\RNVXOODUD�GDKD�ID]OD�\DUGÕP�JLWPHNWHGLU��2ULVVD¶GD�LVH�WDP�

WHUVLQH�VD÷OÕN�KL]PHWOHULQLQ�E�\�N�E|O�P�QGHQ�]HQJLQOHU�\DUDUODQPDNWDGÕU��.HUDOD¶GD�|]HO�

VHNW|U�Q�SL\DVDGDNL�SD\ÕQÕQ�\�NVHN�ROPDVÕQD�UD÷PHQ�VD÷OÕN�KL]PHWOHULQH�XODúÕP�HúLWOL÷L�

YDUGÕU��)DNLUOHU�LOH�]HQJLQOHU�D\QÕ�RUDQODUGD�VD÷OÕN�KL]PHWOHULQGHQ�\DUDUODQPDNWDGÕU��

.HUDOD¶GD�KDVWDQH��FUHWOHULQL�G�ú�UPH�\|Q�QGH�X\JXODQDQ�ELU�SROLWLND�VRQXFX�GD��

KDVWDQH��\DWDNOÕ�WHGDYL��YH\D�GLVSDQVHU��D\DNWD�WHGDYL��KL]PHWOHULQLQ�\�NVHN�G�]H\OHUGH�

DPD�G�ú�N�PDOL\HWOHUGH�VD÷ODQDELOLU�ROPDVÕ�E|OJH�Q�IXVXQXQ�UHIDKÕQÕ�DUWÕUPÕúWÕU�
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�����\ÕOÕQGD�7�UNL\H�&XPKXUL\HWL�NXUXOGX÷XQGD�RNXPD�\D]PD�RUDQÕ�VDGHFH�����

G�]H\LQGH�LGL�YH�EX�GXUXP�&XPKXUL\HW¶LQ�NXUXOXúXQGDQ�VRQUD�SHN�oRN�UHIRUPX�EHUDEHULQGH�

JHWLUGL�������\ÕOÕQGD�7HYKLG�L�7HGULVDW�.DQXQX�YH������\ÕOÕQGD�/DWLQ�$OIDEHVL�NDEXO�HGLOGL��

'DKD�VRQUD������\ÕOÕQGD�]RUXQOX�WHPHO�H÷LWLP��o�\ÕOGDQ�EHú�\ÕOD�oÕNDUÕOGÕ���=RUXQOX�VHNL]

\ÕOOÕN�WHPHO�H÷LWLP�ILNUL�LON�NH]������\ÕOÕQGD�RUWD\D�DWÕOGÕ�YH������VD\ÕOÕ�0LOOL�(÷LWLP�WHPHO�

.DQXQXQGD�WHPHO�H÷LWLPLQ�VHNL]�\ÕO�ROPDVÕ�GHNODUH�HGLOGL��3UDWLNWH�LVH�����±�����

G|QHPLQGH�]RUXQOX�WHPHO�H÷LWLP��±���\Dú�oRFXNODU�LoLQ�EHú�\ÕOGDQ�VHNL]�\ÕOD�oÕNDUÕOGÕ��

=RUXQOX�VHNL]�\ÕOOÕN�WHPHO�H÷LWLPGHQ�VRQUD�|÷UHQFLOHU�JHQHO�OLVH�YH\D�PHVOHN�OLVHOHULQH�

GHYDP�HWPHNWH��\�NVHN�H÷LWLP�LVH��QLYHUVLWHOHU�WDUDIÕQGDQ�YHULOPHNWHGLU��=RUXQOX�WHPHO�

H÷LWLPLQ�EHú�\ÕOGDQ�VHNL]�\ÕOD�oÕNDUÕOPDVÕ�&XPKXUL\HW�WDULKLQLQ�VRQ�\ÕOODUGDNL�HQ�E�\�N�

H÷LWLP�UHIRUPODUÕQGDQ�ELULGLU��=RUXQOX�VHNL]�\ÕOOÕN�WHPHO�H÷LWLP�UHIRUPX�VRQUDVÕ�RNXOD�ND\ÕW�

RUDQODUÕQGD�|QHPOL�DUWÕú�ROPXúWXU��:RUOG�%DQN��������V�����

7DEOR��������2NXOODúPD�2UDQODUÕ

����±���� ����±���� ����±���� ��������� ����±���� ����±���� ����±����

øONRNXO ���� ���� ���� ���� ����� ����� �����

2UWDRNXO ��� ���� ���� ���� ���� ���� ����

/LVH�YH�'HQJL�2NXO ��� ���� ���� ���� ���� ���� ����

<�NVHN|÷UHWLP�7RSODP ��� ��� ��� ��� ��� ��� ����

$oÕN�g÷UHWLP ��� ��� ���

gUJ�Q�g÷UHWLP ��� ��� ���

����±���� ����±���� ����±���� ����±���� ����±���� ����±���� ����±����

2NXO�gQFHVL�(÷LWLP
��� ��� ���

øONRNXO ����� ����� ���� ���� ����� ����� �����

2UWDRNXO ���� ���� ���� ���� ���� ���� ����

/LVH�YH�'HQJL�2NXO ���� ���� ���� ���� ���� ���� ����

<�NVHN|÷UHWLP�7RSODP ���� ���� ���� ���� ���� ���� ����

$oÕN�g÷UHWLP ��� ��� ��� ��� ��� ��� ���

gUJ�Q�g÷UHWLP ��� ���� ���� ���� ���� ���� ����

����±���� ����±���� ����±���� ����±���� ����±���� ����±���� ����±����

2NXO�gQFHVL�(÷LWLP ��� ���� ��� ���� ���� ���� ����

øON|÷UHWLP ��������� ���� ���� ����� ���� ���� ����

2UWD|÷UHWLP ���� ���� ���� ���� ���� ���� ����

<�NVHN|÷UHWLP�7RSODP ���� ���� ���� ���� ���� ���� ����

$oÕN�g÷UHWLP ��� ��� ��� ��� ��� ���� ����

gUJ�Q�g÷UHWLP ���� ���� ���� ���� ���� ���� ����

.D\QDN��'HYOHW�3ODQODPD�7HúNLODWÕ��(NRQRPLN�YH�6RV\DO�*|VWHUJHOHU��������������6RV\DO�6HNW|UOHUGHNL�*HOLúPHOHU
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2NXO�|QFHVL�(÷LWLP

øONRNXO

2UWDRNXO

/LVH�YH�'HQJL�2NXO

<�NVHN|÷UHWLP

øON|÷UHWLP

ùHNLO������'|QHPOHU�øWLEDUL\OH�dHúLWOL�'�]H\GH�2NXOODúPD�2UDQODUÕQGD�*|]OHQHQ�'H÷LúPHOHU

5HIRUP�|QFHVL�����±�����G|QHPLQGH�������RODQ�LON|÷UHWLPH��RUWDRNXO�YH�LONRNXO��

ND\ÕW�RUDQODUÕ������±�����G|QHPLQGH������¶\D�oÕNPÕúWÕU��/LVH\H�ND\ÕW�RUDQODUÕ�LVH�D\QÕ�

G|QHPOHU�LWLEDUL\OH����¶WHQ������¶H�\�NVHOPLúWLU��(÷HU�����±�����G|QHPL�LOH�����±�����

G|QHPLQL�NDUúÕODúWÕUDFDN�ROXUVDN�OLVH\H�ND\ÕW�RUDQODUÕQÕQ����¶GHQ����¶H�VÕoUDGÕ÷Õ�

J|U�OPHNWHGLU��=RUXQOX�VHNL]�\ÕOOÕN�WHPHO�H÷LWLPH�JHoLúLQ�HQ�E�\�N�HWNLVL�]RUXQOX�ROPD\DQ�

JHQHO�OLVH�H÷LWLPLQH�RODQ�WDOHEL�DUWÕUPDVÕ�ROPXúWXU��:RUOG�%DQN��������V�����

=RUXQOX�VHNL]�\ÕOOÕN�WHPHO�H÷LWLP�UHIRUPXQXQ�HQ�DQODPOÕ�YH�HQ�ROXPOX�HWNLVLQLQ�OLVH\H�

ND\ÕW�RUDQODUÕQGDNL�DUWÕú�ROGX÷X�V|\OHQHELOLU��d�QN��LQVDQODUÕQ�H÷LWLP�VHYL\HOHULQLQ�DUWPDVÕ�

JHOLU�DUWÕúÕ�\DUDWPDVÕ�VHEHEL\OH�UHIDK�G�]H\OHULQLQ�DUWPDVÕQÕ�EHUDEHULQGH�JHWLULU��(÷LWLPLQ�

JHOLU�DUWÕúÕ�\DUDWPD�HWNLVLQLQ�JHUoHNWHQ�FLGGL�ER\XWODUGD�ROGX÷X�EX�E|O�P�Q�VRQXQGD�

\DSÕODFDN�RODQ�ELU�DQDOL]OH�RUWD\D�NR\XODFDN�YH�EX�H÷LWLP�UHIRUPX�VD\HVLQGHNL�OLVH\H�ND\ÕW�

RUDQODUÕQGDNL�DUWÕúÕQ�|QHPL�EX�úHNLOGH�GDKD�L\L�DQODúÕOPÕú�RODFDNWÕU��

=RUXQOX�WHPHO�H÷LWLPLQ�EHú�\ÕOGDQ�VHNL]�\ÕOD�oÕNDUÕOPDVÕQÕQ�&XPKXUL\HW�WDULKLQLQ�HQ�

E�\�N�H÷LWLP�UHIRUPODUÕQGDQ�ELUL�ROPDVÕ�QHGHQL\OH��EX�UHIRUPXQ�UHIDK�HWNLVLQL�RUWD\D�

NR\PDN�|QHPOLGLU��=RUXQOX�WHPHO�H÷LWLPLQ�VHNL]�\ÕOD�oÕNDUÕOPDVÕ��OLVH\H�ND\ÕW�RUDQODUÕQGDNL�

DUWÕú�GÕúÕQGD�NDPXVDO�H÷LWLP�KDUFDPDODUÕQÕQ�\RNVXO�YH�]HQJLQ�NHVLP�DUDVÕQGDNL�GD÷ÕOÕPÕ�

�]HULQGH�GH�SR]LWLI�ELU�HWNL\H�VDKLSWLU��<RNVXO�NHVLPH�\DSÕODQ�KDUFDPDODUÕQ�DUWÕúÕ�

\RNVXOOX÷XQ�D]DOPDVÕ�YH�GROD\ÕVÕ\OD�UHIDKÕQ�DUWÕúÕQÕ�EHUDEHULQGH�JHWLULU��%X�VRQXo�'�Q\D�
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%DQNDVÕ¶QÕQ���$÷XVWRV������WDULKLQGH�7�UNL\H�LoLQ�\DSPÕú�ROGX÷X�³7XUNH\��-RLQW�3RYHUW\�

$VVHVVPHQW�´�UDSRUXQGD�RUWD\D�NRQXOPXúWXU��5DSRUGD������+DQHKDONÕ�%�WoH�$QNHWL�YH�

�����+DQHKDONÕ�7�NHWLP�YH�*HOLU�$UDúWÕUPDVÕ�YHULOHULQGHQ�\DUDUODQÕODUDN��VHNL]�\ÕOOÕN�

H÷LWLP�VRQUDVÕ�NDPXVDO�H÷LWLP�KDUFDPDODUÕQÕQ�JHOLU�JUXSODUÕ��]HULQGHNL�ID\GDVÕ�|Oo�OP�úW�U�

7DEOR �� �� � �=RUXQ OX �7HPH O �(÷ L W LP �gQFHV L � � ���� � � YH �6RQUDVÕQGD��������.DPXVDO�(÷LWLP�� � �
+DUFDPDODUÕQÕQ� )DUNOÕ�*HOLU�*UXSODUÕ�h]HULQGHNL�(WNLVL

+DQHKDONÕ�*HOLU�'�]H\OHUL��

�
�(Q�<RNVXO�����

� � � �
�(Q�=HQJLQ�����

�����<,/,
7HPHO�(÷LWLP
�øONRNXO�2UWDRNXO���\ÕO��

����� ����� ����� ����� �����

/LVH ���� ����� ����� ����� �����
7RSODP�.DPXVDO�(÷LWLP�+DUFDPDVÕ ����� ����� ����� ����� �����
�����<,/,
7HPHO�(÷LWLP��øON|÷UHWLP���\ÕO� ����� ����� ����� ����� �����
/LVH ��� ����� ����� ����� �����
7RSODP�.DPXVDO�(÷LWLP�+DUFDPDVÕ ����� ����� ����� ����� �����
.D\QDN��:RUOG�%DQN��������V���

+HP�UHHO�DQODPGD�KHP GH�*6<ø+¶QÕQ�ELU�\�]GHVL�RODUDN�7�UNL\H¶QLQ�NDPXVDO�H÷LWLP�

KDUFDPDODUÕ������VRQUDVÕQGD�JLGHUHN�DUWPÕúWÕU��gUQH÷LQ������\ÕOÕQGD�NDPXVDO�H÷LWLP�

KDUFDPDODUÕQÕQ����¶X�WHPHO�H÷LWLPH�D\UÕOPÕúWÕU��d�QN��WHPHO�H÷LWLP�NDPXVDO�JHWLULOHULQ�

\�NVHN�ROGX÷X�YH�\RNVXO�NHVLPLQ�HQ�oRN�\DUDU�VD÷ODGÕ÷Õ�H÷LWLP�G�]H\LGLU��/LVH�H÷LWLPLQH�

\DSÕODQ�NDPX�KDUFDPDODUÕ�WRSODP�H÷LWLP�KDUFDPDODUÕQÕQ����¶VL���QLYHUVLWH�H÷LWLPLQH�

\DSÕODQ�KDUFDPDODU�LVH�WRSODP�H÷LWLP�KDUFDPDODUÕQÕQ����¶LGLU��=RUXQOX�WHPHO�H÷LWLPLQ�

VHNL]�\ÕOD�oÕNDUÕOPDVÕ�NDPXVDO�H÷LWLP�KDUFDPDODUÕQÕQ�\RNVXO�YH�]HQJLQ�NHVLP�DUDVÕQGDNL�

GD÷ÕOÕPÕQÕ�SR]LWLI�\|QGH�HWNLOHPLúWLU��7DEOR�����µGHQ�GH�J|U�OG�÷��JLEL������\ÕOÕQGD�HQ�

\RNVXO����¶OLN�JUXED�NDPXVDO�WHPHO�H÷LWLP�KDUFDPDODUÕQÕQ�VDGHFH������¶L�XODúÕUNHQ�������

\ÕOÕQGD�HQ�\RNVXO����¶OLN�NHVLP�LoLQ�EX�RUDQ�������ROPXúWXU��:RUOG�%DQN��������V����±

�����<RNVXO�KDQHOHULQ�GDKD�ID]OD�NDPXVDO�H÷LWLP�KDUFDPDODUÕQGDQ�\DUDUODQPDODUÕ�VRQXFX��

E�WoHOHULQGHQ�H÷LWLPH�\DSWÕNODUÕ�KDUFDPDODUGD�D]DOPD�PH\GDQD�JHOLU�YH�EXQGDQ�GROD\Õ�

GL÷HU�PDO�YH�KL]PHWOHU�LoLQ�NXOODQDELOHFHNOHUL�E�WoHOHUL�YH�GROD\ÕVÕ\OD�KDUFDPDODUÕ�DUWDU��%X�

GXUXP�GROD\OÕ�ELU�UHIDK�DUWÕúÕQD�VHEHS�ROXU�

6HNL]�\ÕOOÕN�]RUXQOX�H÷LWLPH�JHoLúLQ�DUGÕQGDQ�H÷LWLPH�\DSÕODQ�NDPXVDO�KDUFDPDODUÕQ�

LoHULVLQGH�H÷LWLPH�YHULOHQ�\DUGÕP�PLNWDUODUÕ�GD�DUWÕú�J|VWHUPLúWLU��7DúÕPDOÕ�H÷LWLP�

X\JXODPDVÕ��LON|÷UHWLP�|÷UHQFLOHULQH�EHGDYD�NLWDS�GD÷ÕWÕPÕ��\RNVXO�|÷UHQFLOHUH�EXUVODU��YH�

0LOOL�(÷LWLP�%DNDQOÕ÷Õ�LOH�81,&()¶LQ�RUWDNODúD�\�U�WW�÷��³+D\GL�.Õ]ODU�2NXOD�

.DPSDQ\DVÕ´��|]HOOLNOH�RNXO�PDVUDIODUÕQÕQ�D]DOPDVÕQD�QHGHQ�RODUDN�RNXOD�GHYDP�HGHPHPH�

���+DQHKDONODUÕ�JHOLUOHULQH�J|UH����¶OøN�GLOLPOHU�KDOLQGH���JUXED�D\UÕOPÕúODUGÕU�



���

JHUHNoHOHUL�RNXO�PDVUDIODUÕ�RODQ�\RNVXO�|÷UHQFLOHULQ�OHKLQH�\DUGÕPODU�ROGX÷X�V|\OHQHELOLU��

%X�\DUGÕP�W�UOHULQGH�EDKVHWWLNWHQ�VRQUD�7�UNL\H¶GH�H÷LWLP�G�]H\LQGHNL�DUWÕúÕQ��

KDQHKDONODUÕQÕQ�JHOLU�G�]H\OHULQLQ�DUWPDVÕQD�QHGHQ�ROXS�ROPDGÕ÷Õ��\DQL�\RNVXOOX÷XQ�

D]DOPDVÕQGD�YH�GROD\ÕVÕ\OD�UHIDKÕQ�DUWÕúÕQGD�|QHPOL�ELU�UROH�VDKLS�ROXS�ROPDGÕ÷Õ�������\ÕOÕ�

+DQHKDONÕ�%�WoH�$QNHWL�YHULOHUL�NXOODQÕODUDN�DQDOL]�HGLOHFHNWLU��%LUH\OHULQ�H÷LWLP�

VHYL\HOHULQGHNL�DUWÕúÕQ�JHOLU�DUWÕúÕQD�ND\QDNOÕN�HGHUHN�UHIDKÕ�DUWWÕUGÕ÷Õ�NDQÕWODQGÕ÷Õ�WDNGLUGH��

H÷LWLP�VHYL\HVLQL�YH�RNXOODúPD�RUDQODUÕQD�DUWWÕUDQ�KHU�W�UO��H÷LWLP�\DUGÕPÕ�YH�H÷LWLP�

SROLWLNDVÕQÕQ��VHNL]�\ÕOOÕN�]RUXQOX�WHPHO�H÷LWLPH�JHoLú�JLEL��UDV\RQHO�ROGX÷X�DPSLULN�RODUDN�

GR÷UXODQPÕú�RODFDNWÕU�

����7�UNL\H¶GH�(÷LWLPH�9HULOHQ�<DUGÕPODU

������6R\VDO�<DUGÕPODúPD�YH�'D\DQÕúPD�*HQHO�0�G�UO�÷��7DUDIÕQGDQ��6<'*0��

6D÷ODQDQ�(÷LWLP�<DUGÕPODUÕ�

'DKD�|QFH�LNLQFL�E|O�PGH�6RV\DO�*�YHQOLN�EDúOÕ÷Õ�DOWÕQGD�6<'*0¶QLQ�VRV\DO�

J�YHQOL÷H�LOLúNLQ�IDDOL\HWOHULQH�\HU�YHULOPLúWL��%XUDGD�LVH�6<'*0�WDUDIÕQGDQ�VD÷ODQDQ�

H÷LWLP�\DUGÕPODUÕQGDQ�EDKVHGLOHFHNWLU��(NRQRPLN�YH�VRV\DO�\|QGHQ�\RNVXOOXN�LoLQGH�

\DúD\DQ�KDQHKDONODUÕQÕQ�H÷LWLP�oD÷ÕQD�JHOPLú�oRFXNODUÕQD�VD÷ODQDQ�\DUGÕPODU�6RV\DO�

<DUGÕPODúPD�YH�'D\DQÕúPD�*HQHO�0�G�UO�÷�¶Q�Q�IDDOL\HWOHUL�DUDVÕQGDGÕU��6<'*0¶QLQ�

H÷LWLP�\DUGÕPODUÕ�G|UW�EDúOÕN�DOWÕQGD�WRSODQPDNWDGÕU�

x *HQHO�(÷LWLP�<DUGÕPODUÕ��7HPHO�H÷LWLP�\DúÕQGDNL�\RNVXO�KDQHOHULQ�oRFXNODUÕQD�KHU�

H÷LWLP�G|QHPL�EDúÕQGD�NÕUWDVL\H��|QO�N�JLEL�PDOL\HWOHULQ�YH�WHPHO�LKWL\DoODUÕQ�

NDUúÕODQPDVÕ�LoLQ�6RV\DO�<DUGÕPODúPD�YH�'D\DQÕúPD\Õ�7HúYLN�)RQXQGDQ�ND\QDN�

J|QGHULOPHNWHGLU�

+HU�|÷UHWLP�\ÕOÕQÕQ�EDúÕQGD�\RNVXO�DLOHOHULQ�LON|÷UHWLPGH�RNX\DQ�oRFXNODUÕ�LoLQ�H÷LWLP�

\DUGÕPODUÕ�\DSÕOPDNWD��K�N�PHW�WDUDIÕQGDQ��FUHWVL]�YHULOHQ�GHUV�NLWDSODUÕQÕQ�\DQÕ�VÕUD�|QO�N��

oDQWD��NÕUWDVL\H�JLEL�H÷LWLP�PDWHU\DOOHUL�KHU�LOoHGHNL�6RV\DO�<DUGÕPODúPD�YH�'D\DQÕúPD�

9DNÕIODUÕQD�R�E|OJHQLQ�Q�IXVX�YH�VRV\RHNRQRPLN�JHOLúPLúOLN�G�]H\L�J|]�|Q�QGH�WXWXODUDN�

6<'*0�WDUDIÕQGDQ�ND\QDN�DNWDUÕOPDNWDGÕU�



���

�7DEOR�������6<'*0¶GHQ�<DSÕODQ�.LWDS�.ÕUWDVL\H�<DUGÕP�0LNWDUODUÕ�YH�<DUDUODQDQ�g÷UHQFL�6D\ÕVÕ

<ÕOODU g÷UHQFL�6D\ÕVÕ g÷UHQFL�6D\ÕVÕQGDNL�$UWÕú 7XWDU��0LO\DU�7/� 7XWDU�$UWÕúÕ
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��������� ������� ���� ����� ���

��������� ������� ����� ����� ����
��������� ������� �� ����� ���
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��������� ��������� ��� ������ �����
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��������� ��������� ����� ������ ���
��������� ������������ ��� ������ ���
723/$0 ��������� �������

.D\QDN��6<'*0������E��6<'*0�����������)DDOL\HW�5DSRUX

x 7DúÕPDOÕ�(÷LWLP�������\ÕOÕQGDQ�LWLEDUHQ�]RUXQOX�VHNL]�\ÕOOÕN�WHPHO�H÷LWLPH�JHoLú�LOH�

ELUOLNWH�JHWLULOHQ�WDúÕPDOÕ�H÷LWLP�X\JXODPDVÕ\OD�PHUNH]�RNXOODUD�WDúÕQDQ�\RNVXO�

|÷UHQFLOHUH�|÷OH�\HPH÷L�\DUGÕPÕ�\DSÕOPDNWDGÕU����6<'*0��������V������.XUXP�JHUHNOL�

ND\QD÷Õ�VD÷ODPDNWD��SURJUDP�LVH�øO�YH�øOoH�0LOOL�(÷LWLP�0�G�UO�NOHUL�WDUDIÕQGDQ�

\�U�W�OPHNWHGLU��

7DEOR������7DúÕPDOÕ�6LVWHPH�7DEL�<RNVXO�g÷UHQFLOHUH�g÷OH�<HPH÷L�<DUGÕPÕ�

<ÕOODU g÷UHQFL�6D\ÕVÕg÷UHQFL�6D\ÕVÕQGDNL�$UWÕú 7XWDU�0LO\DU�7/� 7XWDU�$UWÕúÕ

��������� ������� � ����� �
��������� ������� ��� ������ ���
��������� ������� ��� ������ ���
��������� ������� �� ������ ���
��������� ��������� ��� ������ ���
��������� D ������� ������� �� �������
��������� ������� ������ ����
��������� ������� ���� ������ ���
��������� ������� �� ������ ����

1RW��D������������\ÕOÕQD�DLW�ELOJLOHUH�XODúÕODPDPÕúWÕU��
.D\QDN� 6<'*0������E��6<'*0�����������)DDOL\HW�5DSRUX

x ùDUWOÕ�1DNLW�7UDQVIHUL�(÷LWLP�<DUGÕPODUÕ� 6<'*0�3URMH�.RRUGLQDV\RQ�%LULPL�

WDUDIÕQGDQ�6RV\DO�5LVNL�$]DOWPD�3URMHVL��65$3����NDSVDPÕQGD�\�U�W�OHQ��³ùDUWOÕ�1DNLW�
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\DUGÕP�YH�V�EYDQVL\RQ�YHULOHUL�EXOXQPDGÕ÷Õ�JLEL��oDOÕúPD\OD�LOJLOL�RODUDN�0LOOL�(÷LWLP�

%DNDQOÕ÷Õ¶QGDQ�GD�&XPKXUL\HW¶LQ�LODQÕQGDQ�EX �\DQD �YHU L O HQ �H÷L W LP�\DUGÕP�YH �

V�EYDQVL\RQODUÕQD�LOLúNLQ�X]XQ�\ÕOODUÕ�NDSVD\DQ�YHULOHU�HOGH�HGLOHPHPLúWLU��

'�Q\DGDNL�\DSÕOPÕú�oDOÕúPDODUGD��\DUGÕPODUÕQ�\RNVXOOX÷X�D]DOWÕS�UHIDKÕ�DUWÕUGÕ÷Õ��RNXO�

\HPH÷L��EXUV�YH�NÕUWDVL\H�\DUGÕPODUÕQÕQ�\RNVXO�NHVLPH�XODúPDGÕ÷Õ�WDNGLUGH�oRFXNODUÕQÕ�

RNXOD�J|QGHUPH\HFHN�GXUXPGD�DLOHOHULQ�ROGX÷X�J|U�OP�úW�U��7�UNL\H�LoLQ�\HWHUOL�G�]H\GH�

YHULQLQ HOGH�HGLOHPHPHVL�\�]�QGHQ�EX�\DUGÕPODUÕQ�QH�GHUHFH�\RNVXOODUD�\DSÕOGÕ÷Õ��

\RNVXOOXN�YH�UHIDK��]HULQGHNL�HWNLVLQLQ�QH�ROGX÷X�|Oo�OHPHPLúWLU��+HU�QH�NDGDU�H÷LWLP�

\DUGÕPODUÕQÕQ�HWNLVL�|Oo�OHPHVH�GH�H÷LWLP�G�]H\OHULQGHNL�DUWÕúÕQ�UHIDK�HWNLVL�|Oo�OP�úW�U�NL�



���

ELU �ELUH\LQ�H÷LWLP�VHYL\HVLQGHNL�DUWÕúÕQ��RNXPD�\D]PD�ELOPHPH�G�]H\LQGHQ�GRNWRUD�

GHUHFHVL�G�]H\LQH�NDGDU��DUWDQ�RUDQODUGD�JHOLU�DUWÕúÕ�\DUDWWÕ÷Õ�EXOXQPXúWXU��(OGH�HOGHQ�

VRQXoODUD�J|UH�HQ�\�NVHN�H÷LWLP�G�]H\L�RODUDN�HOH�DOÕQDQ�\�NVHN�OLVDQV�\DGD�GRNWRUD�

GHUHFHVL�DODQ�ELU�ELUH\LQ�RUWDRNXO�PH]XQX�ELU�ELUH\H�J|UH�\DNODúÕN������NDW�GDKD�ID]OD�JHOLU�

HOGH�HWWL÷L��HQ�G�ú�N�H÷LWLP�G�]H\L�RODUDN�HOH�DOÕQDQ�RNXPD�\D]PDVÕ�ROPD\DQ�ELU�ELUH\LQ�LVH�

RUWDRNXO�PH]XQX�ELU�ELUH\LQ�JHOLULQLQ�\DUÕVÕQÕ�HOGH�HWWL÷L�EHOLUOHQPLúWLU��

7�UNL\H�øVWDWLVWLN�.XUXPX�WDUDIÕQGDQ�GDKD�|QFH������\ÕOÕ�+DQHKDONÕ�%�WoH�$QNHWL�

YHULOHUL�LOH�\DSÕODQ�\RNVXOOXN�DUDúWÕUPDVÕQGD��7hø.�WDUDIÕQGDQ��H÷LWLP�YH�\RNVXOOXN�

DUDVÕQGDNL�ELU�LOLúNL�DUDúWÕUÕOPÕúWÕU��$QFDN�EX�DUDúWÕUPDGD�H÷LWLP�VHYL\HOHULQH�J|UH�\RNVXOOXN�

RUDQODUÕ�|Oo�O�UNHQ�H÷LWLPLQ�JHOLU�\DUDWPD�HWNLVL�|Oo�OPHPLúWLU��$\UÕFD�\�NVHNRNXO��IDN�OWH��

\�NVHN�OLVDQV��GRNWRUD�G�]H\OHULQGH�ELU�H÷LWLPH�VDKLS�ROPDQÕQ�ELU�E�W�Q�RODUDN�\RNVXOOXN�

�]HULQGHNL�HWNLVLQH�EDNÕOPÕú�YH�EX�G�]H\OHULQ�JHOLU�\DUDWPD�HWNLVL��]HULQGH�D\UÕ�D\UÕ�

GXUXOPDPÕúWÕU��7H]�NDSVDPÕQGD�LVH�\HGL�IDUNOÕ�H÷LWLP�G�]H\LQLQ�WHN�WHN�JHOLU�\DUDWPD�HWNLVL�

DPSLULN�RODUDN�WHVW�HGLOPLúWLU��%XOJXODU�LVWDWLVWLNVHO�RODUDN�DQODPÕ�oÕNPÕú��ELUH\OHULQ�H÷LWLP�

G�]H\OHULQLQ�DUWPDVÕQÕQ�JHOLUL�DUWÕUPD�\|Q�QGHNL�SR]LWLI�HWNLVL�DPSLULN�DQDOL]OHUOH�

YXUJXODQPÕú�ROPXúWXU�

%LUH\OHULQ�H÷LWLP�G�]H\OHULQGHNL�DUWÕúÕQ�JHOLU��]HULQGHNL�FLGGL�HWNLVL��ELUH\OHULQ�H÷LWLP�

G�]H\OHULQL�YH�RNXOODúPD�RUDQODUÕQÕ�DUWÕUDQ�KHU�W�UO��\DUGÕP�YH�H÷LWLP�SROLWLNDVÕQÕQ�

X\JXODQPDVÕQÕ�GD�GHVWHNOHPHNWHGLU��&XPKXUL\HW�WDULKLQLQ�HQ�E�\�N�H÷LWLP�SROLWLNDVÕQGDQ�

ELUL�RODQ�]RUXQOX�VHNL]�\ÕOOÕN�WHPHO�H÷LWLPH�JHoLú�YH�RQXQ�GHYDPÕQGD�\DSÕODQ�WDúÕPDOÕ�H÷LWLP�

\DUGÕPODUÕ��NÕUWDVL\H�\DUGÕPODUÕ�JLEL�\DUGÕPODU�RNXOODúPD�RUDQODUÕQÕQ��|]HOOLNOH�OLVH\H�ND\ÕW�

RUDQODUÕQÕQ��DUWÕúÕQD�QHGHQ�RODUDN�ELUH\OHULQ�H÷LWLP�VHYL\HVLQL�DUWÕUPÕúWÕU��gUQH÷LQ�OLVH\H�

ND\ÕW�RUDQODUÕ�����������G|QHPLQGH�����LNHQ�����������G|QHPLQGH����¶\D�\�NVHOPLúWLU�



���

.$<1$.d$

$FHYHGR�*�/���6DOLQDV�$���³7KH�'LVWULEXWLRQ�RI�0H[LFR¶V�3XEOLF�6SHQGLQJ�RQ�

(GXFDWLRQ´��:%�3ROLF\�5HVHDUFK�:RUNLQJ�3DSHU��1R������������

$GHP�0���³$WDW�UNo��'�ú�QFH�,úÕ÷ÕQGD�(÷LWLP�3ROLWLNDPÕ]´��dD÷GDú�0DWEDDFÕOÕN�YH�

<D\ÕQFÕOÕN��øVWDQEXO�������

$,+:��$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH���³+HDOWK�([SHQGLWXUH�$XVWUDOLD��

���������´��+HDOWK�DQG�:HOIDUH�([SHQGLWXUH�6HULHV��1R�����&DQEHUUD�������

$NDOÕQ�*���³.DPX�(NRQRPLVL´��$NoD÷�<D\ÕQHYL��$QNDUD�������

$NDOÕQ�*���³.DPX�(NRQRPLVL´��$QNDUD�hQLYHUVLWHVL�%DVÕPHYL��$QNDUD�������

$NDOÕQ�*���³.DPX�(NRQRPLVL´� $NoD÷�<D\ÕQHYL��$QNDUD�������

$UURZ�.�-���³$�'LIILFXOW\�LQ�WKH�&RQFHSW�RI�6RFLDO�:HOIDUH´ 7KH�-RXUQDO�RI�3ROLWLFDO�

(FRQRP\��9RO�����1R������������������

$UURZ�.�-��³6RFLDO�&KRLFHV�DQG�,QGLYLGXDO�9DOXHV´� -RKQ�:LOH\	�6RQV��1HZ�<RUN�

�����

%DUU�1���³(FRQRPLFV�RI�WKH�:HOIDUH�6WDWH´��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG�������

%DUU�1���³(FRQRPLF�7KHRU\�DQG�WKH�:HOIDUH�6WDWH��$ 6XUYH\�DQG�,QWHUSUHWDWLRQ´��

-RXUQDO�RI�(FRQRPLF�/LWHUDWXUH��9RO�����1R�����-XQ������������������

%DúR÷OX�8���gOPH]R÷XOODUÕ�1���3DUDVÕ]�ø���³*HOLU�%|O�ú�P���7HRUL�YH�3ROLWLND´��8PXW�

0DWEDDFÕOÕN��øVWDQEXO�������

%HVOH\�7���&RDWH�6���³7KH�3XEOLF�&KRLFH�&ULWLTXH�RI�:HOIDUH�(FRQRPLFV���$Q�

([SORUDWLRQ´� 1%(5�:RUNLQJ�3DSHU�6HULHV��1R������������

%DOGRFN�-���0DQQLQJ�1���9LFNHUVWDII�6���³6RFLDO�3ROLF\��6RFLDO�:HOIDUH�DQG�WKH�

:HOIDUH�6WDWH´��6RFLDO�3ROLF\��LoLQGH����'HU��%DOGRFN�-���0DQQLQJ�1���9LFNHUVWDII�6���

2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN�������������



���

%HVOH\�7���&RDWH�6���³7KH�3XEOLF�&KRLFH�&ULWLTXH�RI�:HOIDUH�(FRQRPLFV���$Q�

([SORUDWLRQ´� 1%(5�:RUNLQJ�3DSHU�6HULHV��1R��������������

%HUJVRQ�$���³$�)RUPXODWLRQ�RI�&HUWDLQ�$VSHFWV�RI�:HOIDUH�(FRQRPLFV´��7KH�

4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��9RO�����1R�����)HE����������������

����%RUMDV�*���³³,PPLJUDWLRQ�DQG�WKH�)RRG�6WDPS�3URJUDP´� 0LPHRJUDSK��-RLQW�&HQWHU�

IRU�3RYHUW\�5HVHDUFK�:RUNLQJ�3DSHU���-XQH������

����%UHQQDQ�*���³7KH�'LVWULEXWLRQDO�,PSOLFDWLRQV�RI��3XEOLF�*RRGV´ (FRQRPHWULFD��9RO��

����1R������������������

�����%URZQ�&�9���-DFNVRQ�3�0���³3XEOLF�6HFWRU�(FRQRPLFV´��%DVLO�%ODFNZHOO��2[IRUG��

�����

%U\VRQ�/���³:HOIDUH�DQG�WKH�6WDWH´� 0DFPLOODQ�3UHVV�/WG���/RQGRQ�������

%X÷UD�$���.H\GHU�d���³6RV\DO�3ROLWLND�<D]ÕODUÕ´��øOHWLúLP�<D\ÕQODUÕ��øVWDQEXO�������

%XOXWR÷OX�.���³.DPX�(NRQRPLVLQH�*LULú´��)LOL]�.LWDEHYL��øVWDQEXO�������

&DVWDQHGD�7���³7KH�'HVLJQ�,PSOHPHQWDWLRQ�DQG�,PSDFW�RI�)RRG�6WDPS�3URJUDPV�LQ�

'HYHORSLQJ�&RXQWULHV´ :RUOG�%DQN� ������ KWWS���ZEOQ�����ZRUOGEDQN�RUJ�ODF��

ODFLQIRFOLHQW�QVI�H������E���G��D��������������H�D�FGI������I�IH��F������ID���D��

����),/(�&DVWDQ�GRF�����1LVDQ�������

&DVWUR�/HDO�)���³3RYHUW\�DQG�,QHTXDOLW\�LQ�WKH�'LVWULEXWLRQ�RI�3XEOLF�(GXFDWLRQ�

6SHQGLQJ�LQ�6RXWK�$IULFD´��363�'LVFXVVLRQ�3DSHU�6HULHV��1R�������������

&KHUQLFKRYVN\�'���0HHVRRN�2�$���³6RFLDO�(QUROOPHQW�LQ�,QGRQHVLD´��:RUOGEDQN�6WDII�

:RUNLQJ�3DSHU�1R������:DVKLQJWRQ��'�&��������

�����&KX�.���'DYRRGL�+���*XSWD�6���³,QFRPH�'LVWULEXWLRQ�DQG�7D[�DQG�*RYHUQPHQW�

6RFLDO�6SHQGLQJ�3ROLFLHV�LQ�'HYHORSLQJ�&RXQWULHV´���,0)�:RUNLQJ�3DSHU��1R��������

�����



���

dHOHEL�.���³.DPX�(NRQRPLVL�$QDOL]L��.DPX�(NRQRPLVLQLQ�%�\�NO�÷��6RUXQX´��

(PHN�0DWEDDVÕ��0DQLVD�������

'HDWRQ�$���³7KH�$QDO\VLV�RI�+RXVHKROG�6XUYH\V��$�0LFURHFRQRPLF�$SSURDFK�WR�

'HYHORSPHQW�3ROLF\´��-RKQ�+RSNLQV�8QLYHUVLW\�3UHVV��%DOWLPRUH������

'HDWRQ�$���0XHOOEDXHU�-���³(FRQRPLFV�DQG�&RQVXPHU�%HKDYLRU´��&DPEULGJH�

8QLYHUVLW\�3UHV��&DPEULGJH�������

'HPDUFR�*���0DWDRDQX�$���³6RFLDO�,QVXUDQFH�3URJUDPV��6XUYLYRUVKLS�DQG�'LVDELOLW\�

3HQVLRQV´��:RUNVKRS�RQ�6RFLDO�3URWHFWLRQ�IRU�<HPHQ��:RUOG�%DQN�,QVWLWXWH��6HQD¶D�

<HPHQ�������

'HPHU\�/���6KL\DQ�&���5HQp�%���.DSODQD�0����������7KH�,QFLGHQFH�RI�6RFLDO�6SHQGLQJ�

LQ�*KDQD���363�'LVFXVVLRQ�3DSHU�6HULHV�1R�������3RYHUW\�DQG�6RFLDO�3ROLF\�'HSDUWPHQW��

:RUOG�%DQN��:DVKLQJWRQ�

'HPHU\�/���³$QDO\]LQJ�WKH�,QFLGHQFH�RI�3XEOLF�6SHQGLQJ´��7KH�,PSDFW�RI�(FRQRPLF�

3ROLFLHV�RQ�3RYHUW\�DQG�,QFRPH�'LVWULEXWLRQ��(YDOXDWLRQ�7HFKQLTXHV�DQG�7RROV��LoLQGH���

�'HU��%RXUJXLJQRQ�)���3HUHLUD�GD�6LOYD�/�$���2[IRUG�8QLYHUVLW\�3UHVV����������������

'LOLN�6���³6RV\DO�*�YHQOLN�.DYUDPÕ´��%DQND�YH�7LFDUHW�+XNXN�'HUJLVL��&LOW�����6D\Õ����

�����

'L[RQ�$���5RELQVRQ�5���³+HDOWK�&DUH�6\VWHPV�LQ�(LJKW�&RXQWULHV��7UHQGV�DQG�

&KDOOHQJHV�8QLWHG�.LQJGRP�´��(XURSHDQ�2EVHUYDWRU\�RQ�+HDOWK�&DUH�6\VWHPV��������

��������

'RFWHXU�(� � �2[OH\�+� � �³+HDOWK�&DUH �6\V WHPV � � �/HVVRQV � I URP� WKH�5HIRUP�

([SHULHQFH´��2(&'�+HDOWK�:RUNLQJ�3DSHUV��1R���������

'37��'HYOHW�3ODQODPD�7HúNLODWÕ���³6RV\DO�*�YHQOLN´��g]HO�øKWLVDV�.RPLV\RQX�5DSRUX��

<D\ÕQ�1R��'37������gø.������$QNDUD�������

(PPHUVRQ�&���)UD\QH�&���/RYH�6���³$�6XUYH\�RI�WKH�3XEOLF�6SHQGLQJ�LQ�WKH�8.´��7KH�

,QVWLWXWH�)RU�)LVFDO�6WXGLHV��,)6�%ULHILQJ�1RWHV��1R�����������



���

(UGXW�=�� � ³6RV\DO�3ROLWLNDGD�dD÷GDú�*HOLúPHOHU´��.DPX�øú�øú�+XNXNX�YH�øNWLVDW�

'HUJLVL��&LOW����6D\Õ����2FDN�������

(&��(XURSHDQ�&RPPLVVLRQ���³.H\�'DWD�RQ�(GXFDWLRQ�LQ�(XURSH´��2IILFH�IRU�2IILFLDO�

3XEOLFDWLRQV�RI�WKH�(XURSHDQ�&RPPLVVLRQ��/XNVHPEXUJ�������

(]HPHQDUL�.���6XEEDUDR�.���³-DPDLFD¶V�)RRG�6WDPS�3URJUDP��,PSDFWV�RQ�3RYHUW\�

DQG�:HOIDUH´��:%�3ROLF\�5HVHDUFK�:RUNLQJ�3DSHU��1R��������������

)L]SDWULFN�7���³&DVK�7UDQVIHUV´��6RFLDO�3ROLF\��LoLQGH����'HU��%DOGRFN�-���0DQQLQJ�1���

9LFNHUVWDII�6���2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN����������������

)5$&��)RRG�5HVHDUFK�DQG�$FWLRQ�&HQWHU���³)HGHUDO�)RRG�3URJUDPV��)RRG�6WDPS�

3URJUDP´� � KWWS���ZZZ�IUDF�RUJ�KWPO�IHGHUDOBIRRGBSURJUDPV�SURJUDPV�IVS�KWPO��� 0DUW�

������

)ULHGPDQ�0���³7KH�0HWKRGRORJ\�RI�3RVLWLYH�(FRQRPLFV´��(VVD\V�LQ�3RVLWLYH�

(FRQRPLFV��LoLQGH���8QLYHUVLW\�RI�&KLFDJR�3UHVV��&KLFDJR�������

*RRGPDQ�$���6LELHWD�/���³3XEOLF�6SHQGLQJ�RQ�(GXFDWLRQ�LQ�WKH�8.´��7KH�,QVWLWXWH�IRU�

)LVFDO�6WXGLHV��,)6�%ULHILQJ�1RWH��1R����������

*|N�)��³(÷LWLP�3ROLWLNDVÕ´��øNWLVDW�'HUJLVL��ùXEDW������

*|Y�$���øQDQ�0���³7�UNL\H¶GH�6RV\DO�*�YHQOLN�6LVWHPL�YH�$YUXSD�%LUOL÷L�LOH

.DUúÕODúWÕUÕOPDVÕ´��0DOL\H�<D]ÕODUÕ��1R�����7HPPX]�(\O�O������

*URVK�0���³7KH�-DPDLFDQ�)RRG�6WDPSV�3URJUDPPH���$�&DVH�6WXG\�LQ�7DUJHWWLQJ´�

)RRG�3ROLF\��9RO�����1R����������

*XQGHUVHQ�&���0DUD�<���%HWVH\�.���³$�&RPSDULVRQ�RI�)RRG�$VVLVWDQFH�3URJUDPV�LQ�

0H[LFR�DQG�8QLWHG�6WDWHV´��)RRG�$VVLVWDQFH�DQG�1XWULWLRQ�5HVHDUFK��86'$��5HSRUW�

1R�)$155��������



���

+DUVDQ\L�-�&���³&DUGLQDO�:HOIDUH��,QGLYLGXDOLVWLF�(WKLFV��DQG�,QWHUSHUVRQDO�

&RPSDULVRQV�RI�8WLOLW\´���7KH�-RXUQDO�RI�3ROLWLFDO�(FRQRP\��9RO�����1R�����$XJ����������

��������

+DVDQ�)DNKUXO�6���³,QWURGXFWLRQ�WR�:HOIDUH�(FRQRPLFV´��$VLD�3XEOLVKLQJ�+RXVH��

%RPED\�������

+DXVPDQQ�'�0���0F3KHUVRQ�0�6���³(FRQRPLF�$QDO\VLV�DQG�0RUDO�3KLORVRSK\´��

&DPEULGJH�8QLYHUVLW\�3UHVV�������

+HDO\�-���³+HDOWK�&DUH�6\VWHPV�LQ�(LJKW�&RXQWULHV��7UHQGV�DQG�&KDOOHQJHV�

$XVWUDOLD´��(XURSHDQ�2EVHUYDWRU\�RQ�+HDOWK�&DUH�6\VWHPV�������������

+HQGHUVRQ�-�:���³+HDOWK�(FRQRPLFV�DQG�3ROLF\´��6RXWK�:HVWHUQ�7KRPVRQ�/HDUQLQJ��

86$�������

+LFNV�-�5��³7KH�)RXQGDWLRQV�RI�:HOIDUH�(FRQRPLFV´��7KH�(FRQRPLF�-RXUQDO��9RO������

1R���������'HF������������������

+RZDUG�0���*DUQKDP�$���)LPLVWHU�*���9HLW�:LOVRQ�-���³3RYHUW\��7KH�)DFWV´��&KLOG�

3RYHUW\�$FWLRQ�*URXS�3XEOLFDWLRQV��/RQGRQ�������

,/2��,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ���³'H÷LúHQ�'�Q\DPÕ]GD�*HOLU�YH�6RV\DO�

*�YHQOLN´��'�Q\D�dDOÕúPD 5DSRUX��&HQHYUH������� KWWS���ZZZ�LOR�RUJ�SXEOLF�WXUNLVK��

UHJLRQ�HXUSUR�DQNDUD�SXEO�ZOU�����SGI�������1LVDQ�������

-RKDQVVRQ�3���³$Q�,QWURGXFWLRQ�WR�0RGHUQ�:HOIDUH�(FRQRPLFV´��&DPEULGJH�

8QLYHUVLW\�3UHVV��&DPEULGJH�������

-ROOLIIH�'���7LHKHQ�/���*XQGHUVHQ�&���:LKLFNL�-���³)RRG�6WDPS�%HQHILWV�DQG�&KLOG�

3RYHUW\�LQ�WKH�����V´��)RRG�$VVLVWDQFH DQG�1XWULWLRQ�5HVHDUFK�5HSRUW��1R�����8QLWHG�

6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH������� KWWS���ZZZ�HUV�XVGD�JRY�SXEOLFDWLRQV�IDQUU���

IDQUU���SGI� ����ùXEDW�������

-RQHV�0���³$XVWUDOLD´��7KH�6WDWH�RI�6RFLDO�:HOIDUH��7KH�7ZHQWLHWK�&HQWXU\�LQ�&URVV�

1DWLRQDO�5HYLHZ��LoLQGH����'HU��'L[RQ�-���6FKHXUHOO�5�3���3UDHJHU�3XEOLVKHUV��:HVWSRUW��

�����



���

-XVW�5�(���+XHWK�'�/���6FKPLW]�$���³7KH�:HOIDUH�(FRQRPLFV�RI�3XEOLF�3ROLF\��$�
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