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ELU�YL]\RQOD�FDQODQGÕUDELOHQ��YL]\RQD�XODúPD�\ROXQGD�RQODUD�LOKDP�YHUHQ�YL]\RQHU�OLGHUOHUGLU��

7XUL]P�VHNW|U��GH�EX�W�UGH�\HQLOHQHQ�\|QHWLFLOLN��OLGHUOLN�\DNODúÕPODUÕQGDQ�HWNLOHQPHNWHGLU��

0RGHUQ�ELU�OLGHUOLN�\DNODúÕPÕ�RODUDN�YL]\RQHU�OLGHUOLN�GDYUDQÕúODUÕ�YH�X\JXODPDODUÕ��J�Q�P�]�

\|QHWLP�DQOD\ÕúÕ�oHUoHYHVLQGH�VRQ�GHUHFH�|QHP�ND]DQPÕú�YH�SURIHV\RQHO�\|QHWLPLQ�ELU�JHUH÷L�

ROPXúWXU��

øOJLOL�\D]ÕQ�LQFHOHQGL÷LQGH�OLGHUOLN�DODQÕQGD�SHN�oRN�oDOÕúPD�ROPDVÕQD�UD÷PHQ��

YL]\RQHU�OLGHUOLN�NRQXVXQGD�oRN�VÕQÕUOÕ�oDOÕúPDQÕQ�ROGX÷X�J|U�OPHNWHGLU��0HYFXW�

oDOÕúPDODUGD�LOJLOL�NRQX�GR÷UXGDQ�RWHO�JHQHO�P�G�UOHULQLQ�NRQX\OD�LOJLOL�G�ú�QFHOHUL�GLNNDWH�

DOÕQDUDN�LQFHOHQPLúNHQ��EX�oDOÕúPDGD�RWHO�JHQHO�P�G�U�QH�HQ�\DNÕQ�NRQXPGD�RODQ�JHQHO�

P�G�U�\DUGÕPFÕODUÕ��JHQHO�P�G�U�VHNUHWHUOHUL��GHSDUWPDQ�P�G�UOHUL�YH�úHIOHULQLQ�J|U�ú�YH�

DOJÕODPDODUÕ�GH÷HUOHQGLULOPH\H�oDOÕúÕOPÕúWÕU��EX�DoÕGDQ�GH÷HUOHQGLULOGL÷LQGH�DODQÕQGD�WHN�

oDOÕúPD�ROPD�|]HOOL÷L�WDúÕPDNWDGÕU��

%X�oDOÕúPD�LOH�\|QHWLFLOHULQ�RWHO�JHQHO�P�G�UOHULQL�YL]\RQHU�OLGHU�RODUDN�DOJÕODGÕNODUÕ�

YH�JHQHO�P�G�UOHULQ�YL]\RQHU�OLGHU�QLWHOLNOHUL�WDúÕ\DUDN��YL]\RQHU�OLGHU�GDYUDQÕúODUÕ�

VHUJLOHGLNOHUL�WHVSLW�HGLOPLúWLU�
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7KH�HQWHUSULVHV�RI�WKLV�DJH�ZLOO�EH�VXFFHVVIXO�ZLWK�WKH�OHDGHUV�ZKR�KDYH�WKH�PRGHUQ�

OHDGHUVKLS�TXDOLWLHV��/HDGHUV�RI�WRGD\�DUH�WKH�YLVLRQDU\�OHDGHUV�ZKR�FDQ�SUHGLFW�WKH�IXWXUH��DQG�

IRUP�D�SLFWXUH�RI�LW�ZLWK�D�YLVLRQ�LQ�WKH�PLQGV�RI�KLV��KHU�HPSOR\HHV�DQG�LQVSLUH�WKHP�RQ�WKHLU�

ZD\�WR�WKLV�YLVLRQ��7KH�WRXULVP�VHFWRU�LV�DOVR�DIIHFWHG�E\�WKH�UHVHUYHG�PDQDJHPHQW��OHDGHUVKLS�

DSSURDFKHV�LQ�WKLV�ZD\��$V�D�PRGHUQ�OHDGHUVKLS�DSSURDFK�YLVLRQDU\�OHDGHUVKLS�DWWLWXGHV�DQG�

SUDFWLFHV�KDYH�EHFRPH�LPSRUWDQW�ZLWKLQ�WKH�IUDPHZRUN�RI�PDQDJHPHQW�RI�WRGD\�DQG�KDYH�

EHFRPH�WKH�UHTXLUHPHQW�RI�SURIHVVLRQDO�PDQDJHPHQW�

:KHQ�WKH�UHOHYDQW�OLWHUDWXUH�LV�H[DPLQHG�LW�LV�VHHQ�WKDW�WKHUH�DUH�OLPLWHG�VWXGLHV�LQ�WKH�

ILHOG�RI�YLVLRQDU\�OHDGHUVKLS�DOWKRXJK�WKHUH�DUH�D�ORW�RI�RQHV�LQ�WKH�ILHOG�RI�OHDGHUVKLS��:KLOH�

WKH�UHOHYDQW�VXEMHFW�LV�H[DPLQHG�E\�WDNLQJ�WKH�KRWHO�JHQHUDO�PDQDJHUV¶�RSLQLRQV�RQ�WKH�VXEMHFW�

LQWR�FRQVLGHUDWLRQ��LQ�WKLV�UHVHDUFK�WKH�RSLQLRQV�DQG�SHUFHSWLRQV�RI�WKH�DVVLVWDQW�JHQHUDO�

PDQDJHUV��VHFUHWDULHV�RI�WKH�JHQHUDO�PDQDJHUV��GHSDUWPDQW�PDQDJHUV�DQG�FKHIV��ZKR�DUH�LQ�WKH�

FORVH�SRVLWLRQV�WR�WKH�JHQHUDO�PDQDJHUV��DUH�WULHG�WR�EH�HYDOXDWHG��ZKHQ�HYDOXDWHG�LQ�WKLV�

UHVSHFW��LW�KDV�WKH�TXDOLW\�RI�WKH�XQLTXH�UHVHDUFK�LQ�LWV�ILHOG�

:LWK�WKLV�UHVHDUFK�LW�LV�GHWHUPLQHG�WKDW�WKH�PDQDJHUV�SHUFHLYH�WKH�KRWHO�JHQHUDO�

PDQDJHUV�DV�YLVLRQDU\�OHDGHUV�DQG�JHQHUDO�PDQDJHUV�KDYH�WKH�YLVLRQDU\�OHDGHU�TXDOLWLHV�DQG�

GHPRQVWUDWH�WKH�YLVLRQDU\�OHDGHUV�DWWLWXGHV�
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dDOÕúPDPD�NDWNÕODUÕQGDQ�GROD\Õ�HPH÷LQL��ELOJLVLQL��KRúJ|U�V�Q���GHVWH÷LQL��YH�
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<|QHWLFLOHUL�'HUQH÷L��32<'��\|QHWLPL�EDúWD�ROPDN��]HUH�oDOÕúPDPD�\DUGÕPGD�EXOXQDQ�

GHUQHN��\HOHULQH��LúOHWPH�NDSÕODUÕQÕ�EL]OHUH�DoDUDN�J|U�ú�YH�G�ú�QFHOHULQL�EL]OHUOH�SD\ODúDQ�

RWHO�JHQHO�P�G�UOHUL�YH�\|QHWLFLOHULQH���

+HU�W�UO��LPNDQÕ�VD÷OD\DQ��VHYJLOHUL�YH�GHVWHNOHULQL�KHU�]DPDQ�\DQÕPGD�KLVVHWWL÷LP�

oRN�GH÷HUOL��VHYJLOL�DQQHPH��EDEDPD�YH�NDUGHúLPH

*|Q�OGHQ�WHúHNN�UOHULPL�VXQDUÕP�
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$÷ÕU�UHNDEHW�NRúXOODUÕQÕQ��KÕ]OD�JHOLúHQ�WHNQRORMLQLQ�YH�\HQLOLNOHULQ�\DúDQGÕ÷Õ�J�Q�P�]�

Lú�G�Q\DVÕQGD�V�UHNOL�RODUDN�NHQGLQL�\HQLOH\HQ��ELU�SODQ�GR÷UXOWXVXQGD�NHQGLOHULQH�ELU�KHGHI�

EHOLUOH\HQ��JHOHFH÷LQ�UHVPLQL�oL]HQ�YH�R�\ROGD�LVWLNUDUOD�P�FDGHOH�HGHQ�LúOHWPHOHU�D\DNWD�

NDODELOPHNWHGLU��øúOHWPHOHULQ�EX�P�FDGHOHGH�EDúDUÕOÕ�RODELOPHOHUL�LúOHWPH�YL]\RQX�YH�

PLV\RQXQX�EHOLUOH\LS��oDOÕúDQODUÕ�RUWDN�ELU�GH÷HU�VLVWHPL�HWUDIÕQGD�WRSOD\DUDN�YH�J�oO��ELU�

|UJ�W�N�OW�U��\DUDWDFDN�YL]\RQHU�QLWHOLNOHUH�VDKLS�JHQHO�P�G�U�NRQXPXQGDNL�OLGHULQ�

oDOÕúDQODUÕ\OD�ELUOLNWH�EX�DPDo�GR÷UXOWXVXQGD�WHN�\�UHN�RODUDN�D]LPOH�P�FDGHOH�HWPHVL�LOH�

VD÷ODQDELOLU��

7XUL]P�VHNW|U�QGH�GH�KHU�JHoHQ�J�Q�DUWDQ�UHNDEHW�NRúXOODUÕQGD�EDúDUÕ�HOGH�HWPHN�YH�

LúOHWPH\L�EDúDUÕ�WHPHOOHUL��]HULQGH�V�UHNOL�D\DNWD�WXWDELOPHN�OLGHULQ�QLWHOLNOHUL�YH�

X\JXODPDODUÕ�VD\HVLQGH�P�PN�QG�U��6HNW|U�P�]�HPHN�\R÷XQ�ELU�VHNW|UG�U�YH�EX�DoÕGDQ�

GH÷HUOHQGLULOGL÷LQGH�LQVDQ�ND\QD÷ÕQÕ�EHOLUOHQHQ�KHGHIH�\|QOHQGLUHFHN�RODQ�NLúL��OLGHUGLU��

*�Q�P�]��Lú�G�Q\DVÕQÕQ�EX�NRúXOODUÕQGD�OLGHUOHU�HVNL�\|QHWLP�WDU]ODUÕQGDQ�YD]JHoPHOL��YL]\RQ�

VDKLEL�ROPDOÕGÕUODU�

9L]\RQHU�ELU�OLGHU�RODUDN�J�Q�P�]�LúOHWPH�\|QHWLFLOHUL�JHOHFH÷L�|QFHGHQ�WDKPLQ�

HGHUHN�NDWÕOPDOÕ�\|QHWLP�DQOD\ÕúÕ�LoLQGH�oDOÕúDQODUÕ\OD�ELUOLNWH�LúOHWPH\L�EDúDUÕ\D�J|W�UHFHN�

ELU�YL]\RQ�ROXúWXUPDOÕ��YL]\RQD�JLGHFHN�\ROGD�J�oO��VWUDWHMLOHU�JHOLúWLUHUHN��WHKGLWOHUL�IÕUVDWODUD�

G|Q�úW�UHQ�SURDNWLI�ELU�\DNODúÕPOD�EDúDUÕ�\ROXQGD�KÕ]OD�LOHUOHPHOLGLUOHU��<HQLOLN�YH�GH÷LúLPOHUL�

\DNÕQGDQ�WDNLS�HGHUHN��H÷LWLPLQ�JHUHNOLOL÷LQH�LQDQPDODUÕ��V�UHNOL�|÷UHQPH�J�F�Q�Q�JHWLUHFH÷L�

ID\GDQÕQ�ELOLQFL\OH�|÷UHQHQ�ELU�RUJDQL]DV\RQ�\DUDWPDODUÕ�JHUHNPHNWHGLU��dDOÕúDQODUÕQD�LOKDP�

YHUPHOL��\HWNL�GHYUHGHUHN�RQODUÕ�V�UHoOHUH�GDKLO�HWPHOLGLUOHU�

7XUL]PGH�KL]PHW�YHUHQ�NRQDNODPD�LúOHWPHOHULQLQ�YL]\RQ��PLV\RQ�ELOGLUJHOHUL�LOH�

GH÷HUOHULQLQ�YDUOÕ÷ÕQÕ�RUWD\D�NR\PD\Õ�YH�LúOHWPH�JHQHO�P�G�UOHULQLQ�YL]\RQHU�OLGHUOLN�QLWHOLN�

YH�GDYUDQÕúODUÕQÕ�WHVW�HWPH\L�DPDoODGÕ÷ÕPÕ]��o�E|O�PGHQ�ROXúDQ�EX�WH]�oDOÕúPDPÕ]ÕQ�ELULQFL�

E|O�PGH�\|QHWLP�YH�OLGHUOLN�LOH�\|QHWLFL�YH�OLGHU�NDYUDPODUÕQD�\HU�YHULOPLú��\|QHWLFL�YH�OLGHU�

DUDVÕQGDNL�IDUNOÕOÕNODUD�GH÷LQLOPLúWLU��*HOHQHNVHO�OLGHUOLN�\DNODúÕPODUÕ�LOH�J�Q�P�]GH�|QHP�

ND]DQDQ�PRGHUQ�OLGHUOLN�\DNODúÕPODUÕ�LQFHOHQPLúWLU�

øNLQFL�E|O�PGH�YL]\RQ�NDYUDPÕ��YL]\RQXQ�ELOHúHQOHUL��YL]\RQ�LOH�LOJLOL�NDYUDPODU�YH�EX�

NDYUDPODUÕQ�YL]\RQOD�LOLúNLOHUL�LQFHOHQPLú��PRGHUQ�ELU�OLGHUOLN�\DNODúÕPÕ�RODQ�YL]\RQHU�OLGHUOLN�

NDYUDPÕ�DoÕNODQPÕú��DUGÕQGDQ�YL]\RQHU�OLGHULQ�X\JXODPDODUÕQÕ�ROXúWXUDQ�YL]\RQXQ�
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6RQ�E|O�PGH�LVH�NRQDNODPD�LúOHWPHOHUL�JHQHO�P�G�UOHULQLQ�YL]\RQHU�OLGHUOLN�QLWHOLNOHUL�

YH�YL]\RQHU�OLGHU�GDYUDQÕúODUÕQÕ�WHVSLW�HWPHN�DPDFÕ\OD�$QWDO\D¶�QÕQ�/DUD��.XQGX�YH�%HOHN�

E|OJHOHULQGH�IDDOL\HWWH�EXOXQDQ���\ÕOGÕ]OÕ�RWHO�LúOHWPHOHULQGH�\DSÕODQ�oDOÕúPDQÕQ�VRQXoODUÕQD�
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gUJ�WOHULQ�HQ�GH÷HUOL�ND\QDNODUÕQGDQ�ELUL�RODQ�LQVDQ��|UJ�WVHO�DPDoODUÕQ�

EDúDUÕOPDVÕQGD�VRQ�GHUHFH�|QHPOL�ELU�IDNW|UG�U��%LU�|UJ�W�Q�LOHUL�WHNQRORML\OH�GRQDWÕOPÕú�

ROPDVÕ�LQVDQ�ND\QDNODUÕQÕ�HWNLQ�ELU�úHNLOGH�NXOODQDPDGÕ÷Õ�WDNGLUGH�EDúDUÕ�JHWLUPH\HFHNWLU��

øQVDQ�ND\QDNODUÕQÕQ�HWNLQ�YH�YHULPOL�ELU�úHNLOGH�NXOODQÕPÕ�YH�\|QHWLPL�LVH�\|QHWLFLOHULQ�

OLGHUOLN�|]HOOLNOHULQH�VDKLS�ROPDODUÕQÕ�JHUHNWLUPHNWHGLU��

/LWHUDW�U�LQFHOHQGL÷LQGH�\|QHWLP�YH�OLGHUOLN�NDYUDPODUÕQÕQ�ELUELULQLQ�\HULQH�

NXOODQÕOGÕ÷Õ�J|U�OPHNOH�ELUOLNWH�EX�LNL�NDYUDP�ELUELULQGHQ�ROGXNoD�IDUNOÕ�DQODPODU�

LoHUPHNWHGLU��

�����<|QHWLP�YH�<|QHWLFL�.DYUDPODUÕ

<|QHWLP��DPDoODUÕQ�HWNLOL�YH�YHULPOL�ELU�ELoLPGH�JHUoHNOHúWLULOPHVL�PDNVDGÕ\OD�ELU�

LQVDQ�JUXEXQGD�LúELUOL÷L�YH�NRRUGLQDV\RQ�VD÷ODPD\D�\|QHOLN�IDDOL\HWOHULQ�W�P�G�U��$NWDú��

������V�����

<|QHWLFL�LVH��EHOLUOHQHQ�DPDoODUD�XODúPDN�LoLQ�\DSÕOPDVÕ�JHUHNHQOHUL�SODQOD\DQ��X\JXQ�

ELU�|UJ�W�\DSÕVÕ�DUDFÕOÕ÷Õ�LOH�JHUoHNOHúWLULOPHVLQL�VD÷OD\DQ�YH�RUWD\D�oÕNDQ�VRQXoODUÕ�GHQHWOH\HQ�

NLúLGLU��%HúHUL�ELU�WDQÕPD�J|UH�\|QHWLFL��HPULQH�YHULOPLú�ELU�JUXS�LQVDQÕ�EHOLUOL�ELU�WDNÕP�

DPDoODUD�XODúWÕUPDN�LoLQ�DKHQN�YH�LúELUOL÷L�LoLQGH�oDOÕúWÕUDQ�NLPVHGLU��g]GHYHFLR÷OX��������

V������

*HQHUDO�0RWRUV�<|QHWLP�.XUXOX�%DúNDQÕ�YH�&(2¶�VX�5RJHU�6PLWK¶�H�J|UH�\|QHWLP��

YL]\RQOD�EDúOD\DQ�ELU�VDQDWWÕU��<|QHWLFL�LVH��YL]\RQOD�oÕNWÕ÷Õ�\ROGD�JHoPLúWHNL�EDúDUÕODUGDQ�J�o�

DODUDN�RSHUDV\RQODUÕ�SODQOD\DQ�YH�LúOHUL�RUJDQL]H�HGHUHN�LúOHWPHQLQ�UHNDEHW�HGHELOPH�J�F�Q��

DUWÕUDUDN�GHYDPOÕOÕ÷ÕQÕ�VD÷OD\DQ�NLúLGLU��%HQQLV��������V�����

�����/LGHUOLN�YH�/LGHU�.DYUDPODUÕ

/LGHUOLN�NHOLPHVL��G�Q\D�OLWHUDW�U�QGH�����\�]\ÕOGD�JLUPLú�ROPDVÕQD�UD÷PHQ�VRQ�LNL�

\�]\ÕOGD�VÕNOÕNOD�NXOODQÕOPDNWDGÕU��$UDúWÕUPDFÕODU��OLGHUOL÷LQ�WDQÕPÕQÕ�GDKD�oRN�NLúLVHO�

SHUVSHNWLIOHULQH�YH�|QHP�YHUGLNOHUL�ROJXODUD�J|UH�\DSPÕúODUGÕU��=HO��������V�����

/LGHU�YH�OLGHUOLN�NDYUDPÕ�WDULKVHO�JHOLúLP�LoHULVLQGH�7DEOR����¶�GHNL�JLEL�LIDGH�

HGLOHELOLU��



�

7DEOR������/LGHU�YH�/LGHUOLN�.DYUDPÕQÕQ�7DULKVHO�*HOLúLPL
=DPDQ <DNODúÕP

$QD�7HPD

����¶�ODUD�NDGDU $\ÕUGHGLFL�<DNODúÕP /LGHUOLN�'R÷XúWDQ�*HOHQ�%LU�g]HOOLNWLU�
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<DNODúÕP

(WNLQ�/LGHU�'XUXPODUGDQ�(WNLOHQLU�
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<DNODúÕPÕ�

/LGHULQ�9L]\RQD�øKWL\DFÕ�9DUGÕU�
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/LGHUOLN��ELU�JUXS�LQVDQÕ�EHOLUOL�DPDoODU�HWUDIÕQGD�WRSOD\DELOPH�YH�EX�DPDoODUÕ�

JHUoHNOHúWLUPHN�LoLQ�RQODUÕ�KDUHNHWH�JHoLUPH�\HWHQHN�YH�EHFHULOHULQLQ�WRSODPÕGÕU��%LUH\�\DOQÕ]�

EDúÕQD�HULúHPH\HFH÷L�ED]Õ�LKWL\Do�YH�KHGHIOHULQL�EHOLUOHGL÷L�WDNGLUGH�NHQGLVL�LOH�EHUDEHU�

KDUHNHW�HWPHNWHQ�oHNLQPH\HFHN�NLúLOHUOH�ELU�DUD\D�JHOHUHN�ELU�JUXS�ROXúWXUPD\D�oDOÕúDFDNWÕU��

%X�JUXED�\|Q�YHUHQ��JUXEX�|UJ�WOH\LS�ELU�SODQ�GDKLOLQGH�KDUHNHWH�JHoLUHQ�LVH�OLGHU�RODUDN�

QLWHOHQGLULOHQ�NLúLGLU��(UHQ��������V�����������

/LGHUOLN��LQVDQODUÕ�EHOLUOHQPLú�KHGHIOHU�\|Q�QGH�oDED�J|VWHUPH\H�LNQD�HWPH�

\HWHQH÷LGLU��/LGHUOL÷LQ�WHPHOLQGH�EDúNDODUÕQÕ�HWNLOHPH�LúL�\DWPDNWDGÕU��/LGHU�EX�J�F�Q��NLúLVHO�

|]HOOLNOHULQGHQ��ELOJL��\HWHQHN��RWRULWH�YH�JUXS�LoLQGHNL�VD\JÕQOÕ÷ÕQGDQ�ND]DQDELOLU��/LGHU�

J�F�Q��VD÷OD\DELOPHN�LoLQ�VDGHFH�|UJ�W�Q�NHQGLVLQH�WDQÕGÕ÷Õ�\HWNLOHU��NXUDOODU��FH]DODQGÕUPD�

\D�GD�|G�OOHQGLUPH�JLEL�DUDoODUGDQ�\DUDUODQPD]��D\UÕFD�ELOJL�ELULNLPL��GHQH\LP��NLúLOHUOH�LOLúNL�

EHFHULVL�YH�NDUL]PD�JLEL�|]HOOLNOHULQL�RUWD\D�NR\DU��$NWDú��������V������

/LGHUOLN��LQVDQODUÕ�JUXEXQ�\D�GD�RUJDQL]DV\RQXQ�YL]\RQ�YH�DPDoODUÕQÕ�HWNLOL�ELU�úHNLOGH�

EDúDUPD�KHGHIOHULQH�GR÷UX�HWNLOH\HELOPH�YH�RUWDN�ELU�oDED�\DUDWPD�\HWHQH÷L�YH�V�UHFLGLU�

�5REELQV��������V������$QGHUVHQ��������V�������<XNO��������V����%HUVRQ�YH�GL÷HUOHUL��������

V������'XEULQ��������V������*UHHQEHUJ��������V������

%XUQV���������%HQQLV���������%DVV��������YH�7LFK\�YH�'HYDQQD�������¶�\D�J|UH�

OLGHUOLN��DPDoODUD�XODúWÕUDFDN�YL]\RQ�EHOLUOHPHN�YH�EHOLUOHQHQ�EX�DPDoODUÕ�EDúDUPDODUÕ�LoLQ�

WDNLSoLOHUH�\|Q�YHUPHN��\RO�J|VWHUPHNWLU��%DVV��������V�����

/LGHUOLN��EHOLUOL�ELU�DPDFÕ�JHUoHNOHúWLUPH\H�\|QHOLN�RUWD\D�oÕNDQ��OLGHU�YH�L]OH\LFLOHUL�

LoLQH�DODQ��EXQXQ�\DQÕQGD�J�o��HWNLOHPH��\|QOHQGLUPH�YH�PRWLYH�HWPH�NDYUDPODUÕ\OD�GD�

|]GHúOHúPLú�ELU�IDDOL\HW�\D�GD�V�UHoWHQ�ROXúDQ�NDSVDPOÕ�ELU�NDYUDPGÕU��7DúNÕUDQ��������V������

/LGHU�OHU�� �\�NVHN�G�]H\OHUGH�VHEDWNkUOÕN�|UQH÷L�VHUJLOHPLú��|QHPOL�HQJHOOHUL�DúPÕú��

NHQGLQL�DGD\DQ�LQVDQODUÕ�úLUNHWH�oHNPLú��DPDoODUÕQ�EDúDUÕOPDVÕ�GR÷UXOWXVXQGD�LQVDQODUÕ�

HWNLOHPLú�YH�úLUNHW�WDULKLQGH�\DúDQDQ�KD\DWL�GHUHFHGH�|QHPOL�ROD\ODUGD�úLUNHWLQL�



�

\|QOHQGLUPHGH�DQDKWDU�UROOHU�R\QDPÕú��VW�G�]H\�\|QHWLFL��OHU�GLU��&ROOLQV�YH�3RUUDV��������

V������

/LGHUOLN�NDYUDPÕ�JHOHFH÷H�\|QHOLNWLU��/LGHUOHU��NXUXPXQ�D\DNWD�NDOPDVÕQÕ�VD÷ODPDN��

LúOHULQ�\DSÕOPD�ELoLPOHUL�LOH�QHOHUH�GH÷HU�YHULOGL÷LQL�EHOLUOHPHN��YL]\RQ�ROXúWXUPDN�YH�EX�

YL]\RQX�NXUXP�LoLQGH�EHQLPVHWPHNWHQ�VRUXPOXGXU��%X�DoÕGDQ�GH÷HUOHQGLULOGL÷LQGH�úLUNHWLQ�

NXUXP�NLPOL÷L�ND]DQPDVÕ��oDOÕúDQODUÕQD�JXUXU�YH�PXWOXOXN�YHUPHVL��X]XQ�G|QHPGH�NkUOÕOÕ÷ÕQÕ�

V�UG�UPHVL��YDUOÕ÷ÕQÕ�GHYDP�HWWLUPHVL��OLGHUOLN�QLWHOL÷LQH�VDKLS�NLúLOHU�WDUDIÕQGDQ�

\|QHWLOPHVL\OH�P�PN�QG�U��%DOWDú��������V������������/LGHU�LúOHWPHQLQ�úLPGLNL�\|Q�Q�Q�

QHUH\H�JLGHFH÷LQLQ�NDUDUÕQÕ�YHUHQ��\�NOHQLOHFHN�SUREOHP�YH�NDUúÕODúÕODELOHFHN�IHODNHWOHUGHQ�

NDoÕQPD\D�GDLU�o|]�POHU��UHWHQ�NLúLGLU��%HQGHU��������V����������

/LGHUOLN��ELUH\OHULQ�RUWDNODúD�\DUDWÕODQ�YL]\RQ�oHUoHYHVLQGH�ELU�DUD\D�JHOHUHN��LVWHNOL�YH�

oRúNXOX�ELU�úHNLOGH�RUWDN�DPDoODUÕ�EHQLPVHPHVLQL��JHUoHNOHúWLUPHVLQL�VD÷OD\DQ�HQHUMLN�ELU�

V�UHoWLU��/LGHUOLN��ELU�VWDW��YH�RWRULWH�LúOHYLQGHQ�oRN��LOLúNLQLQ�YH�OLGHU�LOH�L]OH\LFLOHU�DUDVÕQGDNL�

NDUúÕOÕNOÕ�HWNLOHúLPLQ�NDOLWHVL\OH�LOJLOL�ELU�V�UHoWLU��øQFH�YH�GL÷HUOHUL��������V�������

/LGHUOHU�SD\ODúÕODQ�ELU�YL]\RQ�DúÕODU�YH�IDUN�\DUDWDELOHFHNOHULQH�LQDQÕUODU��øúOHWPHQLQ�

HULúHELOHFH÷L�LGHDO�YH�HúVL]�ELU�LPDM�\DUDWDUDN�JHOHFH÷H�\|QHOLN�YL]\RQ�EHOLUOHUOHU��9L]\RQX�

KD\DWD�JHoLULUOHU�YH�L]OH\LFLOHULQ�GH�JHOHFHNWH�JHUoHNOHúPHVL�P�PN�Q�RODQ�úH\OHUL�J|UPHOHULQL�

VD÷ODUODU��<RO�J|VWHULUOHU��oDOÕúDQODUD�oDOÕúPD�DUNDGDúODUÕQD�YH�P�úWHULOHUH�QDVÕO�GDYUDQÕOPDVÕ�

JHUHNWL÷L�KXVXVXQGD�GH÷HUOHU�ROXúWXUXUODU��0�NHPPHOOLN�VWDQGDUWODUÕ�EHOLUOHUOHU�YH�GL÷HUOHULQLQ�

L]OHPHVL�LoLQ�|UQHN�ROXúWXUXUODU��%DúNDODUÕQÕ�KDUHNHWH�JHoLULUOHU��LúELUOL÷LQL�JHOLúWLULUOHU�YH�

FRúNXOX�WDNÕPODU�ROXúWXUXUODU��ø]OH\LFLOHULQLQ�DNWLI�RODUDN�NDWÕOÕPÕQÕ�VD÷ODUODU��*�YHQ�YH�NLúLVHO�

VD\JÕQOÕN�RUWDPÕ�\DUDWÕUODU��%DúNDODUÕQÕQ�NHQGLOHULQL�\HWNLQ�YH�J�oO��KLVVHWPHOHULQL�VD÷OD\DUDN�

RQODUÕ�J�oO��NÕODUODU��7DQHU�YH�dHWLQ��������V�����

/LGHUOLN��EDúNDODUÕQÕQ�J|UHPHGL÷L�IÕUVDWODUÕ�IDUN�HWPHN�YH�EX�IÕUVDWODUÕ�KÕ]OÕ�ELU�úHNLOGH�

RUJDQL]DV\RQ�\DUDUÕQD�NXOODQPDNWÕU��%DúDUÕ\D�JLGHFHN�\ROGD�EHOLUOHQHQ�SD\ODúÕODQ�DPDoODUÕ�

LQVDQODUÕ�]RUOD\DUDN��J�o�NXOODQDUDN�GH÷LO��RQODUGDNL�LVWH÷L�DoÕ÷D�oÕNDUDUDN��RQODUÕ�

\DSDELOHFHNOHULQGHQ�GDKD�ID]ODVÕQÕ�YH�L\LVLQL�\DSPD�\HWHQHNOHULQLQ�ROGX÷XQD�LQDQGÕUPD��

RQODUD�LOKDP�YHUHUHN�KDUHNHWH�JHoLUPH�YH�HWNLOHPH�\HWHQH÷LGLU��/LGHUOLN��YL]\RQD�JLGHQ�\ROGD�

LQVDQODUÕQ�KHYHVOH�oDOÕúPDODUÕQÕ�VD÷ODPDNWÕU��+LQWHUKXEHU�YH�)ULHGULFK��������V������

6WHSKHQ�5��&RYH\¶�LQ��5LW]��&DUOWRQ�RWHOOHU�]LQFLUL�HVNL�EDúNDQÕ�+RUVW�6FKXO]H�LOH�

\DSPÕú�ROGX÷X�P�ODNDWWD�6FKXO]H¶�D�VRUGX÷X�³/LGHUOL÷L�QDVÕO�WDQÕPODUVÕQÕ]"´�VRUXVXQD�DOGÕ÷Õ�

FHYDS�úX�úHNLOGH�ROPXúWXU��³/LGHUOLN��LQVDQODUÕQ�\DOQÕ]FD�NXUXP�LoLQ�oDOÕúPDN�GH÷LO��NXUXPXQ�

SDUoDVÕ�ROPDN�LVWH\HFHNOHUL�ELU�RUWDP�\DUDWPDNWÕU��/LGHUOLN��LQVDQODUÕQ�PHFEXUL\HWWHQ�GH÷LO��

LVWHGLNOHUL�LoLQ�oDOÕúPDODUÕQÕ�VD÷OD\DQ�ELU�RUWDP�\DUDWÕU��%X�RUWDPÕ�\DUDWPDN��Lú�KD\DWÕQGD�ELU�

]RUXQOXOXNWXU��%HQ�ELU�DPDo�YHUPHN�]RUXQGD\ÕP��VDGHFH�Lú�YH�J|UHY�GH÷LO��øQVDQODUÕQ�
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NHQGLOHULQL�ELU�úH\LQ�SDUoDVÕ�KLVVHWWLNOHUL��PHPQXQ�ROGXNODUÕ�YH�DPDoODUD�VDKLS�ROGXNODUÕ�ELU�

RUWDP�\DUDWPDN�]RUXQGD\ÕP��øQVDQODUÕ�DNÕOODUÕQÕ�\DSWÕNODUÕ�LúH�WDP�YHUPH\H�LWHQ��DPDoWÕU��

\DúDPODUÕQGDNL�GH÷HUGLU��$QFDN�R�]DPDQ��NLúLGHQ�HQ�ID]ODVÕQÕ�DOÕU�YH�RQD�HQ�ID]ODVÕQÕ�

YHULUVLQL]�´��&RYH\��������V�������*LGLOHFHN�\ROX��YDUÕODFDN�DPDFÕ�oDOÕúDQODUD�GH÷HUOHUL�

oHUoHYHVLQGH�J|VWHUPHQLQ�JHUHNOLOL÷LQL�YXUJXOD\DQ�6FKXO]H�JLEL�EHQ]HU�úHNLOGH�0DUULRWW�

RWHOOHUL�&(2¶�VX�%LOO�0DUULRWW�GD�OLGHUOL÷LQ�|QFHOLNOH�YL]\RQ�VDKLEL�ROPDN�YH�VRQUDVÕQGD�EX�

YL]\RQX�oDOÕúDQODUD�LOHWPHN ROGX÷X�G�ú�QFHVLQGHGLU��0DUULRWW¶�D�J|UH�OLGHUOLN�LQVDQODUD�

NHQGLVLQLQ�RQODU�LoLQ�YDU�ROGX÷XQX�KLVVHWWLUPHN�YH�GH÷LúLPL�\DUDWDQ�NLúL�ROPDNWÕU��dDOÕúDQODUÕ�

GLQOHPHN�LVH�OLGHULQ�JHOLúWLUHELOHFH÷L�HQ�|QHPOL�Lú�\HWHQH÷LGLU��*UHJHU�YH�3HWHUVRQ��������V����

����

*|U�OG�÷��JLEL�OLGHU�YH�OLGHUOLN�NDYUDPODUÕ��]HULQH�SHN�oRN�WDQÕPODU�EXOXQPDNWDGÕU��

/LGHUOLN�NRQXVXQGD�|QHPOL�J|U�OHQ�GL÷HU�WDQÕPODU�LVH�7DEOR����¶�GH�J|U�OG�÷��JLEL�

VÕQÕIODQGÕUÕODELOLU�

7DEOR������/LGHUOLN�7DQÕPODUÕ
<D]DU <ÕO 7DQÕPODPD

6WRJGLOO ���� +HGHIOHULQ�ROXúWXUXOPDVÕ�YH�KHGHIOHUH�XODúÕOPDVÕQD�
GR÷UX�|UJ�WOHQPLú�JUXEXQ�IDDOL\HWOHULQL�HWNLOHPH�
V�UHFLGLU�

+HPSKLOO�YH�&RRQ ���� %LUH\LQ��JUXS�oDOÕúPDODUÕQÕ�RUWDN�DPDoODU�GR÷UXOWXVXQGD�
\|QOHQGLULUNHQ�J|VWHUGL÷L�GDYUDQÕúWÕU�

.DW]�YH�.DKQ ���� gUJ�W��\HOHULQL�UXWLQ�\|QHOLPOHULQH�PHNDQLN�ELU�X\XP�
VD÷ODPDQÕQ�|WHVLQGH��SHUIRUPDQV�J|VWHUPH\H�
J�G�OH\HFHN�HWNL�ID]ODOÕ÷Õ�\DUDWPDNWÕU��

+ROODQGHU ���� /LGHU�YH�L]OH\LFLOHUL�DUDVÕQGDNL�HWNLOHúLP�V�UHFLGLU�

%HQQLV ���� *|U�úOHUL��H\OHPOHUL�YH�H÷LOLPOHUL�HWNLOHPH��
\|QOHQGLUPH�YH�\|QHWPHGLU�

5DXQFK�YH�%HKOLQJ ���� +HGHIOHUL�EDúDUPDGD�JUXEXQ�oDOÕúPDODUÕQÕ�\|QOHQGLUPH�
V�UHFLGLU�

/HLKZRRG ���� øQVDQODUÕQ�PLV\RQ�YH�YL]\RQODUÕQÕQ�WHNUDU�EHOLUOHQPHVL��
VRUXPOXOXNODUÕQÕQ�WD]HOHQPHVL�YH�DPDFD�XODúDELOPHN�
LoLQ�VLVWHPL�WHNUDU�\DSÕODQGÕUPDVÕGÕU�

.D\QDN��$NWDú��������V����

�������/LGHUOHULQ�g]HOOLNOHUL

øú�G�Q\DVÕQGDNL�KÕ]OÕ�GH÷LúLPOHU�YH�GH÷LúHQ�G�Q\DQÕQ�GH÷LúHQ�\|QHWLP�DQOD\ÕúÕ�

\|QHWLFLOHULQ�OLGHUOLN�|]HOOLNOHULQH�VDKLS�ROPDVÕQÕ�JHUHNOL�NÕOPDNWDGÕU���

/LGHU�|]HOOLNOHULQL�WHVSLW�HWPHGH�HQ�JHoHUOL�\|QWHPOHUGHQ�ELUL��OLGHUOL÷L�NRQXVXQGD�

ú�SKH�GX\XOPD\DQ��³HYUHQVHO�NDEXO�J|UP�ú´�OLGHUOHULQ�RWREL\RJUDILOHULQH�XODúPDN��
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GDYUDQÕúODUÕQÕ�J|]HWOHPHN�YH�LFUDDWÕQD�WDQÕN�ROPDNWÕU��%X�\|QWHPOH��OLGHULQ�WHSNLOHUL��G�ú�QFH�

VLVWHPL��NÕVDFD�³NLúLOL÷L´�KDNNÕQGD�³JHoHUOL´�EXOJXODUD�XODúPDN�P�PN�Q�ROPDNWDGÕU��*HUHN�

RWREL\RJUDIL�DQDOL]L�JHUHNVH�GH�DQNHW�X\JXODPDVÕ�VRQXFX�HOGH�HGLOHQ�EXOJXODUGDNL�RUWDN�

SD\GDODUÕ�NXOODQPD�\|QWHPL�VRQXFXQGD�EHOOL�EDúOÕ�DUDúWÕUPDODUGDQ�HOGH�HGLOHQ�EXOJXODU�7DEOR�

���¶�GH�VXQXOPXúWXU�

7DEOR������dHúLWOL�$UDúWÕUPDODUGD�7HVSLW�(GLOHQ�/LGHU�g]HOOLNOHUL
<ÕO <D]DU��$UDúWÕUPDFÕ /LGHU�g]HOOLNOHUL

� ���� -RKQ�$GDLU <HQL O LNo L � �|÷UHW LF L � �GHVWHNOH\LF L � �PRW LYH �HGHQ� �
HQHUMLN��LOHWLúLPFL

� ���� )UDQFLV�<DPPDULQR %LUH\VHOOHúPLú�LOJL��HQWHOHNW�HO�HWNL��LOKDP�YHUHQ�
PRWLYDV\RQ��DPDFD�\|QHOLN�HWNLOHPH

� ���� %HUQDUG�%DVV�	�%�-��$YROLR (WNLOHPH�.DELOL\HWL

� ���� 5XWK�7DLW 9L]\RQ�VDKLEL�ROPD��LOHWLúLP�EHFHULVL� � LoH�G|Q�N�
ROPD��NDUDNWHU��E�W�QO�N��LKWLUDV��|UJ�WH�ED÷OÕOÕN��
ED÷ÕPVÕ]OÕN

� ����
����

*��7LEELWV
%��%LUG

<HQLOLNoLOLN��ULVN�DODELOPH��PHVOHNL�ELOJL��LúELUOLNoL�
GDYUDQDELOPH�NDELOL\HWL��LoWHQ�GHQHWLP�RGDNOÕ

� ����
����
����
����

'�&��0F&OHOODQG
-�%��5RWWHU
.��9HVDOD
.�*��9LYLHQ�	�
6��7KRPSVRQ

øoWHQ�GHQHWLP�RGDNOÕ

� ���� -RH�-RUGDQ�	
6XH�&DUWZULJKW

'X\JXVDO�WXWDUOÕ O ÕN� �NHQGLQH�J�YHQ��HQWHOHNW�HO�
E LU LN LP� �GRJPDW LN �G�ú�QFH OHUGHQ �X]DN �R OPD� �
LOHWLúLP�EHFHULVL��G�ú�N�VHYL\HOL�JHUJLQOLN��VWUHVOH�
EDúD�oÕNDELOPH�EHFHULVL

� ���� 0RQWVHUUDW�(QWULDOJR %DúDUÕ�LKWL\DFÕ��EHOLUVL]OL÷H�WDKDPP�O�HGHELOPH��
LoWHQ�GHQHWLP�RGDNOÕ��SURDNWLI

.D\QDN��=HO�YH�g]NDUDKDQ��������V�����

/LGHUOL÷L�OLGHULQ�NLúLOLN�|]HOOL÷LQH�ED÷OD\DQ�J|U�úH�J|UH�OLGHUOLN�GR÷XúWDQ�ND]DQÕOÕU�YH�

oRFXNOXN�oD÷ÕQGD�ND]DQÕODQ�ED]Õ�QLWHOLNOHUOH�JHOLúWLULOLU��(UHQ��������V�������/LGHUOL÷LQ�ELU�

WDNÕP�|]HOOLNOHUL�GR÷XúWDQ�JHWLUPHVL\OH�ELUOLNWH�LON�oRFXNOXN�G|QHPL��X\JXQ�ELU�H÷LWLP��

\DSÕODQ�KDWDODU��oDOÕúPD�KD\DWÕQGD�NDUúÕODúÕODQ�oHúLWOL�]RUOXNODU�OLGHUOL÷LQ�RUWD\D�oÕNPDVÕQGD�

HWNLOLGLU��$WDPDQ��������V������

hQO��ILQDQV�NXUXOXúX�&UHGLW�6XLVVH�*UXEX¶�QXQ�\|QHWLP�NXUXOXQGD��VW�G�]H\�\|QHWLFL�

RODQ�+DQV�8OULFK�'RHULQJ¶�H�J|UH�³/LGHUOL÷LQ����6ÕUUÕ´�YDUGÕU��%XQODU��%HOYLUDQOÕ��������V�����

�������
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�� ,QWHJULW\��%�W�QO�N�VD÷ODPD�

�� ,QWHUURJDWLYH��6RUJXOD\ÕFÕ�ROPD�

�� ,QWHUFXOWXUDO��dRN�N�OW�UO��RODELOPH��

�� ,QWHQVLYH��<R÷XQ�YH�KH\HFDQOÕ�ROPD�

�� ,QQRYDWLYH��<HQLOLNoL�ROPD��\HQLOLN�YH�GH÷LúLPL�WDNLS�HGHELOPH�

�� ,PPXQH��%D÷ÕúÕN��HOHúWLULOHUH�DoÕN�ROPD��

�� ,QWHJUDWLQJ��%LUOHúWLULFL�ROPD�

�� ,QWUDSUHXQHXU��ùLUNHW�LoHULVLQGH�GH�JLULúLPFL�ROPD�

�� ,PSURYLVLQJ��'R÷DoODPD�\HWHQH÷LQH�VDKLS�ROPD��|QFHGHQ�SODQODPDGDQ�R�DQGDNL�

GXUXPD�J|UH�ELU�o|]�P��UHWHELOPH�

��� ,QWXLWLYH��gQVH]LOHULQL�NXOODQDELOPH��JHOHFH÷L�|QJ|UHELOPH�

��� ,QWHUFRPPXQLFDWLQJ��.LúLOHU�DUDVÕ�LOHWLúLPL�VD÷OD\DELOPH�

��� ,QWURVSHFWLYH��.HQGLVLQH�G|Q�N�VRUJXODPD�\DSDELOPH�|]HOOL÷LGLU�

6RQ����\ÕOGD�GH÷LúHQ�OLGHUOLN�X\JXODPDODUÕ�YH�OLGHU�|]HOOLNOHUL�LQFHOHQGL÷LQGH�úX�

QRNWDODUÕQ�|QHP�ND]DQGÕ÷Õ�J|U�OPHNWHGLU��%HOYLUDQOÕ��������V���������

� <|QHWLFLQLQ�\DSWÕ÷Õ�LúLQ�VRQXFXQD�EDNÕOÕUNHQ�úLPGL�VRQXo��UHWPHQLQ�\DQÕQGD�HWLN�YH�

úHIIDIOÕN�NXUDOODUÕ�oHUoHYHVLQGH�\|QHWLP�DQOD\ÕúÕ�DUDQPDNWDGÕU�

� %�\�PH�YH�NkU�ROGXNoD�|QHPOLGLU�IDNDW�E�\�PH�úHIIDI�NXUDOODUOD�X\JXODQPDOÕGÕU�

� *OREDO�ELU�YL]\RQ�VDKLEL�ROPDN�JOREDO�úLUNHWOHU�LoLQ�ROGXNoD�|QHPOL�LNHQ�\HUHO�N�OW�U��

GH�EX�YL]\RQ�LoHULVLQGH�EXOXQGXUPDN�ELU�JHUHNOLOLNWLU�

� (VNLGHQ�DUDQDQ�SR]LV\RQXQ�JHUHNWLUGL÷L�QLWHOLNWH�LQVDQÕ�EXODELOPHN�|QHPOL\NHQ��DUWÕN�

EX�QLWHOLNOHUH�VDKLS�LQVDQÕ�GR÷UX�Lú�YH�úLUNHW�LOH�HúOHúWLUPH�\HWHQH÷L�|QHP�ND]DQPÕúWÕU�

� <|QHWWL÷L�E|O�P��NHQGL�LúL�JLEL�J|UHQ��\HWNL�GHYUHGHQ�YH�LúELUOLNOHUL�\DSDQ�\|QHWLFLOHU

úLUNHWOHUL�EDúDUÕ\D�J|W�UPHNWHGLU�

� hUHWLP��SD]DUODPD��ILQDQV�JLEL�IRQNVL\RQODUÕ�ELOHQ�\|QHWLFLOHU�|Q�SODQGD\NHQ�

J�Q�P�]GH�ELU�ELUOHúPH�YH�VDWÕQ�DOPD�V�UHFL�JHoLUPLú��RUWDN�JLULúLPGH�EXOXQPXú��

VWUDWHMLN�LúELUOLNOHUL�JHUoHNOHúWLUPLú�\|QHWLFLOHU�DUDQPDNWDGÕU�



�

� $UWDQ�UHNDEHWWHQ�GROD\Õ�WHSH�\|QHWLP�GÕú�ND\QDN�NXOODQÕPÕ�NRQXVXQGDNL�EHFHULOHUH�

|QHP�YHUPH\H�EDúODPÕúWÕU��<|QHWLFLQLQ�KDQJL�V�UHoOHUL�RXWVRXUFH�HWWL÷L��KDQJL�SURMHOHUL�

GÕú�ND\QDN�NXOODQÕPÕ�\ROX\OD�JHUoHNOHúWLUHUHN�úLUNHWLQ�YHULPOLOL÷LQL�DUWWÕUGÕ÷Õ�YH�

PDOL\HWOHUL�G�ú�UG�÷��|QHP�ND]DQPÕúWÕU�

� øQVDQÕ�\|QHWPHN�OLGHUOHULQ�|QHPOL�ELU�YDVIÕ\NHQ�VRQ�G|QHPGH�EXQXQ�\DQÕQGD�

\HQLOLNOHUL�\|QHWHELOHQ��GH÷LúLPH�DoÕN�OLGHUOHU�|QHP�ND]DQPÕúWÕU�

2UJDQL]DV\RQ�LoLQ�OLGHU�ROGXNoD�|QHPOLGLU��%X�|QHPLQ��o�DQD�VHEHEL�YDUGÕU��%LULQFLVL��

NXUXPXQ�HWNLQOL÷LQGHQ�OLGHUOHU�VRUXPOXGXU��.XUXPVDO�EDúDUÕ�YH\D�EDúDUÕVÕ]OÕN��HQ��VW�

G�]H\GHNL�LQVDQODUÕQ�EHQLPVHGLNOHUL�NDOLWH�DQOD\ÕúÕ\OD�YH�OLGHUOLN�GDYUDQÕúODUÕ\OD�LOJLOLGLU��

øNLQFLVL��OLGHUOHU�oDOÕúDQODUD�J�YHQ�YH�DPDo�VD÷ODUODU��ho�QF��RODUDN�OLGHUOHU�NXUXPXQ�

VD÷ODPOÕ÷Õ\OD�LOJLOLGLU��NXUXPXQ�VD÷ODPOÕ÷Õ��J�YHQLOLUOL÷L�OLGHULQ�HOLQGHQ�JHoHU��%HQQLV��������

V������/LGHUOHU��L]OH\LFLOHUH�\RO�J|VWHUHUHN��RQODUÕ�H÷LWLS�\|QOHQGLUHUHN�|UJ�WVHO�DPDoODUD�

XODúPDQÕQ�RQODUÕ�NHQGL�ELUH\VHO�DPDoODUÕQD�GD�XODúWÕUDFD÷ÕQD�LNQD�HWPHOLGLU��(UHQ��������

V�������/LGHU�EX�\ROGD�LOHUOHUNHQ�oDOÕúDQODUÕ�ELOJLOHQGLUPHOL��NDUDU�DOPD�DúDPDVÕQGD�RQODUD�GD�

V|]�KDNNÕ�YHUPHOL��EDúDUÕ\D�XODúPDODUÕ�YH�NXUXPXQ�J�F��LoLQ�JHUHNOL�RODQ�H÷LWLPL�YH�GL÷HU�W�P�

ND\QDNODUÕ�VD÷ODPDOÕGÕU��'DIW��������V������

/LGHUOHU�GH÷LúHQ�GÕú�oHYUHVHO�YH�|UJ�WVHO�NRúXO�YH�VRUXQODUOD�EDúD�oÕNPDN�LoLQ�

JLULúLPFL��ND\QDN�GD÷ÕWÕFÕ��P�]DNHUH�HGLFL��PRWLYH�HGLFL��LOKDP�YHULFL��SROLWLND�\DSÕFÕ��\RO�

J|VWHULFL��EDú�GHVWHNOH\LFL�UROOHULQL�R\QD\DUDN�VWUDWHMLN�YH�JHQHO�RODQ�VRUXQODUD�H÷LOLS�LúOHWPH�

\|QHWLFLOHULQL�\|QOHQGLUPHN�]RUXQGD�NDOPDNWDGÕUODU��(UHQ��������V�������%X�DoÕGDQ�

GH÷HUOHQGLULOGL÷LQGH�L\L�ELU�OLGHU�EHú�QLWHOL÷H�VDKLS�ROPDOÕGÕU��%XQODU��\�NVHN�GX\DUOÕOÕN�

G�]H\LQH�VDKLS�ROPD��WDNLSoLOHULQH�UHKEHUOLN�HWPH��VRQXo��UHWPH��ELU�KHGHIH�QDVÕO�XODúÕODFD÷ÕQÕ�

J|VWHUPH�YH�NHQGLOHUL\OH�EHUDEHU�GL÷HU�LQVDQODUÕQ�GD�\DUDUODQDFD÷Õ�JHOLúPHOHU�ND\GHWPHNWLU�

�%HQGHU��������V������.XVXUVX]�ELU�OLGHU�LúLQGH�DNWLIWLU��PHVOHNL�ELOJLVLQL�JHQLúOHWHUHN�|UJ�W��

LoLQ�WDúÕGÕ÷Õ�GH÷HUL�DUWÕUDFDN�\HQL�|÷UHQPH�IÕUVDWODUÕ�SHúLQGH�NRúDU��*HOLúPH��GH÷LúPH�YH�

|÷UHQPH\L�V�UG�U�U��%ORFK�YH�:KLWHOH\��������V�����������

/LGHUOLN��VWUDWHMLOHUL�\HULQH�JHWLUPHN�LoLQ�LKWL\Do�GX\XODQ�\HQL�GDYUDQÕúODUÕ�

EHQLPVHWPHN�LoLQ�oDOÕúDQODUÕ�HWNLOHPH�\HWHQH÷LGLU��6WUDWHMLOHUL�\HULQH�JHWLUPHGH�HQ�|QHPOL�

QRNWD�RUJDQL]DV\RQ��\HOHUL\OH�RUWDN�ELU�NDUDUGD�WRSODQDELOPHN�YH�DQODúPD�VD÷OD\DELOPHNWLU��

7�P�oDOÕúDQODUÕQ�\HQL�VWUDWHMLOHUH�LQDQPDVÕ��YL]\RQ�YH�DPDoODUÕ�EDúDUPDN�LoLQ�J�oO��ELU�

ED÷OÕOÕNODUÕQÕQ�ROPDVÕ�JHUHNLU��%X�DoÕGDQ�GH÷HUOHQGLULOGL÷LQGH�OLGHULQ�LQDQGÕUPD��LNQD�HWPH��

oDOÕúDQODUÕ�PRWLYH�HWPH�YH�VWUDWHMLOHUL�GHVWHNOH\HFHN�|UJ�W�N�OW�U��YH�GH÷HUOHULQH�úHNLO�YHUPH�

\HWHQH÷LQLQ�ROPDVÕ�JHUHNLU��'DIW��������V�������
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$%'¶�QLQ�|QHPOL�WHNQRORML�úLUNHWOHULQGHQ��0¶�LQ�&(2¶�VX�-LP�0F1HUQH\�������

\ÕOÕQGD�J|UHYH�JHOGL÷LQGH��VW�G�]H\�\|QHWLFLOHUL\OH�ELUOLNWH����D\�ER\XQFD�\HQL�ELU�OLGHUOLN�

PRGHOL�ROXúWXUXOPDVÕ��]HULQH�oDOÕúDUDN����D\ÕQ�VRQXQGD�OLGHUOL÷LQ�JHUHNOLOL÷L�RODUDN�DOWÕ�

|]HOOL÷L�EHOLUOHPLúOHUGLU��%X�|]HOOLNOHU��úLUNHWLQ�\|Q�Q��WD\LQ�HGHELOPH��oDOÕúDQODUÕ�PRWLYH�

HWPH��HWLN�GH÷HUOHUH�VDKLS�ROPD��VRQXo�DODELOPH��úLUNHWWHNL�oÕWD\Õ�\�NVHOWPH�YH�úLUNHWLQ�

\HQLOLNoL�RODELOPHVL�LoLQ�ND\QDNODU�\DUDWDELOPH�\HWHQH÷LGLU��%HOYLUDQOÕ��������V������

%DOWDú¶�D�J|UH�LVH�Lú�KD\DWÕQÕQ�EDúDUÕOÕ�OLGHUOHUL�ELU�PHVDMD�VDKLS�ROPDN��P�úWHUL�

LKWL\DoODUÕQD�RGDNODQPDN��WXWDUOÕOÕN��NDUDUOÕOÕN��KH\HFDQ�\DUDWPDN��EDúDUÕ\Õ�|G�OOHQGLUPHN��

J�YHQOL�GDYUDQÕú��\|QOHQGLUPH��\RO�J|VWHUPH�YH�EDúNDODUÕQÕ�JHOLúWLUPH��LúH�DGDQPÕúOÕN��

NDYUDPVDO�G�ú�QFH��DQDOLWLN�G�ú�QFH��ELOJL�WRSODPD�YH�NXUXPVDO�KDEHUGDUOÕN�|]HOOLNOHULQH�

VDKLSWLU��%DOWDú��������V������

7XUL]P�VHNW|U�QGH�OLGHUOLN�DODQÕQGD�\DSÕODQ�JHQLú�oDSOÕ�DUDúWÕUPD�VRQXoODUÕ�GD�VHNW|UGH�

KL]PHW�YHUHQ�OLGHUOHUGH�ROPDVÕ�JHUHNHQ�WHPHO�|]HOOLNOHUL�RUWD\D�NR\PDNWDGÕU��%X�

DUDúWÕUPDODUÕQGD�WXUL]P�YH�D÷ÕUODPD�LúOHWPHOHUL�LoLQ�ROXúWXUXODQ�EDúDUÕOÕ�OLGHU�\|QHWLFL�

WLSRORMLVL�NDSVDPÕQGD��J�oO��ELU�GH÷HU�VLVWHPLQH�VDKLS�ROPD��RWR�\|QHWLP��LOHWLúLP�EHFHULVL��

YL]\RQ�ROXúWXUPD�YH�LOHWPH��GH÷LúLPL�JHUoHNOHúWLUPH��NHQGLVLQH�J�YHQ�GX\XOPDVÕQÕ�VD÷ODPD��

LúOH�LOJLOL�ELOJL�YH�EHFHUL�VDKLEL�ROPD��PRGHO�ROXúWXUPD��DVWODUÕQÕQ�WDNGLULQL�ND]DQDUDN�

NDUL]PDWLN�ROPD��HNLS�ROXúWXUPD�YH�PRWLYDV\RQ��oDOÕúDQODUÕ�JHOLúWLUPH�YH�\RO�J|VWHULFL�ROPD��

]DPDQ�YH�GL÷HU�LúOHWPH�ND\QDNODUÕQÕ�YHULPOL�NXOODQPD��NDYUDPVDO�EHFHUL�YH�W�P�|UJ�W�ED]ÕQGD�

GHQJH�ROXúWXUPD��NDUDU�DOPD�YH�ULVN�DODELOPH��|UJ�W�JHOLúWLUPH�YH�|UJ�W�N�OW�U��ROXúWXUPD�JLEL�

QLWHOLNOHU�\HU�DOPDNWDGÕU��%X�WLSRORML�NDSVDPÕQGD�\HU�DODQ�EHOOL�EDúOÕ�QLWHOLNOHU�DúD÷ÕGD�

YHULOPLúWLU��7DQHU�YH�dHWLQ��������V��������

�� *�oO��ELU�NLúLVHO�GH÷HU�VLVWHPL��/LGHU��NRQXVXQGD�KÕUVOÕ�YH�D]LPOL�ROPDOÕ��

LQDQoOÕ��NDUDUOÕ�YH�WXWDUOÕ�GDYUDQDUDN��WXWNXOX��P�WHYD]Õ�YH�IHGDNDU�WXWXPODUOD�

KL]PHW�HWL÷L�YH�KL]PHW�UXKXQD�VDKLS�ROPDOÕGÕU�

�� øOHWLúLP�EHFHULVL��/LGHU��JHUHN�|UJ�W�LoLQGH�JHUHNVH�|UJ�W�GÕúÕQGD�HWNLOHúLPGH�

EXOXQGX÷X�W�P�NLúLOHUOH�EDúDUÕOÕ�LOHWLúLP�NXUDELOPH�EHFHULVLQH�VDKLS�ROPDOÕ��

LQVDQODUD�NDUúÕ�GX\DUOÕ�GDYUDQDUDN�HPSDWL�X\JXOD\DELOPHOLGLU�

�� 9L]\RQ�ROXúWXUPD�YH�LOHWPH��/LGHU��LúOHWPHQLQ�JHOHFHNWHNL�NRQXPXQD�LOLúNLQ�

YL]\RQ�ROXúWXUPDOÕ�YH�EX�YL]\RQX�oDOÕúDQODUD�EDúDUÕ\OD�LOHWHELOPHOL��RQODUÕQ�

YL]\RQX�VDKLSOHQPHOHULQL�YH�JHUoHNOHúWLUPH�\ROXQGD�oDED�J|VWHUPHOHULQL�

VD÷ODPDOÕGÕU�

�� *�YHQ��/LGHU��KHP�NHQGLVLQH�J�YHQ�GX\XOPDVÕQÕ�VD÷ODPDOÕ�KHP�GH�DVWODUÕQD�

J�YHQPHOLGLU�
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�� øúOH�LOJLOL�ELOJL�YH�EHFHUL�VDKLEL�ROPD��/LGHU��LúOH�LOJLOL�WHPHO�ELOJL�YH�

EHFHULOHUH�VDKLS�ROPDOÕ��ELOJL�YH�\HWHQHNOHUL�QHGHQL\OH�DVWODUÕQÕQ�WDNGLULQL�

ND]DQPDOÕGÕU�

�� (VQHNOLN��/LGHU��GXUXPXQ�JHUHNOHULQH�J|UH�NDUDU�YHUHELOPHOL�YH�H\OHPH�

JHoHELOPHOLGLU�

�� (NLS�ROXúWXUPD�YH�PRWLYDV\RQ��/LGHU��LúOHWPHGH�³EL]´�UXKXQX�\DUDWDUDN��

oDOÕúDQODUGDQ�EDúDUÕOÕ�HNLSOHU�ROXúWXUDELOPHOL��Lú�J|UHQOHULQ�|UJ�W�DPDoODUÕQÕ�

JHUoHNOHúWLUPH�\|Q�QGH�LúH�NDWÕOÕPÕQÕ�|]HQGLUHUHN�PRWLYDV\RQODUÕQÕ�

VD÷ODPDOÕGÕU�

�� 0RGHO�ROXúWXUPD��/LGHU��KD\UDQOÕN�X\DQGÕUDQ�|]HOOLNOHUL�LOH�NDUL]PDWLN�

ROPDOÕ��Lú�J|UHQOHULQ�NHQGLOHULQH�|UQHN�DODFDNODUÕ�ELU�PRGHO�ROXúWXUPDOÕ�YH�

E|\OHOLNOH�OLGHULQ�\RNOX÷XQGD�GD�LúOHULQ�DNVDPDGDQ�\�U�W�OPHVLQL�

VD÷ODPDOÕGÕU��

�� 'H÷LúLPL�JHUoHNOHúWLUPH��/LGHU��LúOHWPHQLQ�PHYFXW�GXUXPXQX��J�oO��

\|QOHULQL��]D\ÕI�\|QOHULQL�YH�oHYUHVLQGHNL�IÕUVDWODU�YH�ROXPVX]OXNODUÕ�DQDOL]�

HGHELOPHOL��\HQLOLN�YH�\DUDWÕFÕOÕ÷Õ�WHúYLN�HGHUHN�GH÷LúLPL�JHUoHNOHúWLUPHOLGLU�

��� .DUDU�DOPD�EHFHULVL��/LGHU��PHYFXW�ELOJLOHUL�DQDOL]�HGHUHN�|UJ�W�DPDoODUÕQD�

XODúPD�\ROXQGD�HQ�X\JXQ�NDUDUODUÕ�YHUHELOPHOL��JHUHNHQ�GXUXPODUGD�

�\HWHUVL]�ELOJL�YE���ULVN�DODELOPHOLGLU�

��� dDOÕúDQODUÕ�JHOLúWLUPH�YH�\RO�J|VWHULFL�ROPD��FRDFKLQJ���/LGHU��oDOÕúDQODUÕQ�

EHFHULOHULQL�JHOLúWLUHUHN�RQODUÕ�J�oOHQGLUPHOL�YH�NDUDUODUD�NDWÕOPDODUÕQÕ��

NHQGLOHULQL�|QHPOL�KLVVHGHUHN�JXUXU�GX\PDODUÕQÕ�VD÷ODPDOÕGÕU�

��� .D\QDNODUÕ�HWNLQ�NXOODQPD��/LGHU��LúOHWPHQLQ�W�P�ND\QDNODUÕQÕ�YHULPOL�

NXOODQPDOÕ��]DPDQÕ�HWNLQ�ELU�ELoLPGH�\|QHWHELOPHOLGLU�

��� .DYUDPVDO�EHFHUL��/LGHU��LúOHUH�E�W�QVHO�DoÕGDQ�EDNDELOPH�EHFHULVLQH�VDKLS�

ROPDOÕ��NHQGLVLQH�XODúDQ�\�NO��ELOJL\L�GH÷HUOHQGLUHUHN�YH�\|QOHQGLUHUHN�W�P�

|UJ�W�ED]ÕQGD�GHQJH�ROXúWXUDELOPHOLGLU�

��� gUJ�W�JHOLúWLUPH��/LGHU��|UJ�W�LoL�YH�GÕúÕ�W�P�ELOJLOHUL�GH÷HUOHQGLUPHOL��EX�

ELOJL\L�JHUHNOL�\HUOHUH�GD÷ÕWPDOÕ��W�P�oDOÕúDQODUÕQ�NDWÕOÕPÕ�LOH�\DQOÕúODUÕQGDQ�

GHUV�DODUDN��\HQLOLNOHUL�L]OH\HQ�YH�|÷UHQHQ�ELU�|UJ�W�ROXúWXUPDOÕGÕU�

7DEOR����¶�GH�\XNDUÕGD�DoÕNODQGÕ÷Õ�KDOL\OH�WXUL]P�VHNW|U�QGH�KL]PHW�YHUHQ�EDúDUÕOÕ�

OLGHUOHULQ�VDKLS�ROPDVÕ�JHUHNHQ�QLWHOLNOHUL�RUWD\D�NR\PD\D�\|QHOLN�\DSÕODQ�DUDúWÕUPDODU�\HU�

DOPDNWDGÕU�
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&KXQJ�+HUUHUD��
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&LFK\��6FLDULQL�YH�
3DWWRQ�������

9L]\RQ

&LFK\��6FLDULQL�YH�
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&LFK\�YH�
6FKPLGJDOO�
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&LFK\�YH�
6FKPLGJDOO�
������
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&LFK\�YH�6FLDULQL�
������

&LFK\��6FLDULQL�YH�
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(Q]�YH�/DQNDX�
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5LVN�$OPD

&LFK\��6FLDULQL�YH�
3DWWRQ�������

&KXQJ�+HUUHUD��
(Q]�YH�/DQNDX�
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&KXQJ�+HUUHUD��
(Q]�YH�/DQNDX�
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1\NLHO�������

.D\QDN���7DQHU�YH�dHWLQ��������V����

%HQ]HU�úHNLOGH�WXUL]P�VHNW|U�QGH�\DSÕODQ�OLGHUOLN�DODQÕQGDNL�|QHPOL�DUDúWÕUPDODU�7DEOR�

���¶�GH�J|VWHULOPLúWLU�
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7DEOR������7XUL]P�6HNW|U�QGH�<DSÕODQ�/LGHUOLN�$UDúWÕUPDODUÕ
<D]DU��<ÕO $oÕNODPD

/H\������
*HQHO�P�G�UOHU��]HULQGH�0LQW]EHUJ¶�LQ�\|QHWVHO�UROOHU�
PDWULNVL�NXOODQÕOPÕúWÕU�

1HEHO�YH�6WHDUQ��
����

2 W H O � Y H � \ HP H �� L oPH � L ú O H WPH O H U LQGH �) L HG O H U ¶ � L Q �
GXUXPVDOOÕN�PRGHOL�X\JXODQPÕú�YH�LúH�\|QHOLN�OLGHU�
WDU]ÕQÕQ�HQ�X\JXQ�WDU]�ROGX÷X�RUWD\D�oÕNPÕúWÕU�

$UQDOGR��
����

*HQHO�P�G�UOHUH�0LQW]EHUJ¶�LQ�\|QHWVHO�UROOHU�PDWULNVL�
X\JXODQPÕú�YH�OLGHUOLN�URO�Q�Q�HQ�|QHPOL�URO�ROGX÷X�
YXUJXODQPÕúWÕU�

.HHJDQ�
����

$UDúWÕUPD�LOH�\|QHWLFLOHULQ�HWNLQ�OLGHUOLN�WDU]ODUÕQÕ�
E L OG LN O H U LQ L � I DND W �K L oE L U LQ L � NX O O DQPD � WDUD I WDU Õ�
ROPDGÕNODUÕ�WHVSLW�HGLOPLúWLU�

:RUVIROG��
����

*HQHO�P�G�UOHULQ�NLúLOLN�SURILOLQL�DQDOL]�HWPHN�LoLQ�
2KLR�6WDWH�hQLYHUVLWHVL�/LGHUOLN�oDOÕúPDODUÕ��G�ú�QFH�
YH�\HWNL�G�ú�QFH�YH�\HWNL�\DSÕODUÕ�NXOODQÕOPÕúWÕU�

6KRUWW��
����

0LQW]EHUJ¶�LQ�\|QHWVHO�UROOHU�PDWULNVL�LOH�\|QHWLFLOHULQ�
Lú�HWNLQOLNOHUL�|Oo�OP�úW�U�

7UDFH\�YH�+LQNLQ��
����

%LU�WXUL]P�LúOHWPHVLQGH�G|Q�ú�PF��YH�NDUL]PDWLN�
O LGHUO LN� WDU]ODUÕQÕQ�NXO ODQÕPÕ�NDUúÕ ODúW ÕU Õ OPÕú �YH �
\|QHWLFLOHULQ�JHQHOOLNOH�G|Q�ú�PF��OLGHUOLN�GDYUDQÕúÕ�
VHUJLOHGLNOHUL�VRQXFXQD�XODúÕOPÕúWÕU��

.D\QDN���3LWWDZD\��&DUPRXFKH�YH�&KHOO��������V�����

6HNW|UGH�\DSÕODQ�GL÷HU�DUDúWÕUPD�VRQXoODUÕ�LQFHOHQGL÷LQGH�EHQ]HU�VRQXoODUÕQ�HOGH�

HGLOGL÷L�J|U�OPHNWHGLU��gUQH÷LQ��OLGHULQ�HWNLQOL÷LQGH�Lú�ELOJLVLQLQ�|QHPOL�URO�R\QDGÕ÷Õ�

.LUNSDWULFN�YH�/RFNH�������¶�XQ�YH�%RQG�������¶�XQ�oDOÕúPDODUÕ�VRQXFXQGD�WHVSLW�HGLOPLúWLU��

%RQG��\DSWÕ÷Õ�DUDúWÕUPDODUGD�D\UÕFD�D÷ÕUODPD�KL]PHW�HQG�VWULVLQGHNL�OLGHUOHULQ�Lú�ELOJLVL�

\DQÕQGD�ILQDQVDO�ELOJL\H�GH�VDKLS�ROPDVÕ�JHUHNWL÷LQL�WHVSLW�HWPLúWLU

�*LOOHW�YH�0RUGD��������

KWWS���ZZZ�EXVLQHVV�YX�HGX�DX�FSRLQW�%+2�����/HDGHUVKLS�&KDSWHU���9��GRF�������������

%HQ]HU�úHNLOGH�6FKPLGJDOO�YH�&LFK\¶�QLQ�����������\ÕOODUÕ�DUDVÕQGD�\DSPÕú�ROGXNODUÕ�

DUDúWÕUPD�VRQXFXQGD�D÷ÕUODPD�KL]PHW�HQG�VWULVL�ILQDQVDO�OLGHUOHULQLQ���|]HOOL÷L�ROPDVÕ�

JHUHNWL÷LQL �RUWD\D�NR\PXúODUGÕU � �%X�|]HO O LNOHU � �6FKPLGJDO O �YH �&LFK\� ������ �

KWWS���ZZZ�KIWS�RUJ�PHPEHUV�ERWWRPOLQH�EDFNLVVXHV������DXJ�VHSW�KLVWRULD�KWP��������������

� øOKDP�YHUHQ�ELU�YL]\RQ�ROXúWXUPD�

� 'H÷LúLP�YH�\HQLOLNOHUH�X\XP�\HWHQH÷LQH�VDKLS�ROPD�

� øVWHQHQ�VRQXoODUÕ�RUWD\D�NR\DELOPH�

� $VWODUÕQÕ�GLQOHPH�

� *�oO��ELU�NLúLVHO�GH÷HU�YH�LQDQo�VLWHPLQH�VDKLS�ROPD�

� dDOÕúDQODUÕ�J�oOHQGLUPHGH�NXOODQDFD÷Õ�ELOJL�YH�ND\QDNODUÕ�WHPLQ�HWPH�úHNOLQGH�

EHOLUOHQPLúWLU��



��

%HUJHU��)HUJXVRQ�YH�:RRG�������¶�XQ�VHNL]�D÷ÕUODPD�KL]PHW�LúOHWPHVL�OLGHUOHUL�

�]HULQGH�\�U�WW�NOHUL�oDOÕúPDODUÕQGDQ�HOGH�HWWLNOHUL���OLGHUOLN�|]HOOL÷L�LVH�úX�úHNLOGH�

VÕUDODQDELOLU

�*LOOHW�YH�0RUGD��������

KWWS���ZZZ�EXVLQHVV�YX�HGX�DX�FSRLQW�%+2�����/HDGHUVKLS�&KDSWHU���9��GRF�������������

� (VQHNOLN��D\QÕ�DQGD�ELUoRN�LúOH�LOJLOHQHELOPH�

� <�NVHN�ELU�HQHUML�G�]H\L�

� (VSUL�\HWHQH÷L�

� dDOÕúDQODUGD�\DUDWÕFÕOÕ÷Õ�JHOLúWLUHELOPH�\HWHQH÷L�

� dDOÕúDQODUÕQ�LKWL\DoODUÕQÕ�GLNNDWH�DODUDN�YH�G�ú�QFHOHULQL�GLQOH\HUHN�J�oO��ED÷OÕOÕN�

\DUDWPD�YH�HNLS�oDOÕúPDVÕQÕQ�|QHPLQL�YXUJXODPD�

&LFK\�YH�6FLDULQL��������LVH��NRQDNODPD�HQG�VWULVLQGH�L\L�ELU�OLGHULQ�QLWHOLNOHULQL�

EHOLUOHPHN��]HUH����E�\�N�LúOHWPHGHQ����RWHO�\|QHWLFLVL��]HULQGH�\DSWÕNODUÕ�DQNHW�oDOÕúPDVÕ�

VRQXFXQGD��D÷ÕUODPD�KL]PHW�LúOHWPHVL�OLGHUOHULQH�LOLúNLQ���WHPHO�|]HOOLN�WHVSLW�HWPLúOHUGLU�

�� 9L]\RQ��/LGHU��LúOHWPHQLQ�PHYFXW�NRQXPX�YH�JHOHFHNWHNL�NRQXPXQD�LOLúNLQ�

QHW�ELU�ILNUH�VDKLS�ROPDOÕ�YH�QH�EDúDUPD\Õ�LVWHGL÷LQH�LOLúNLQ�J�oO��ELU�LQDQo�

WDúÕPDOÕGÕU�

�� øOHWLúLP��øOHWLúLP��HQ�|QHPOL�OLGHUOLN�EHFHULVLGLU�YH�OLGHU��LúOHWPHQLQ�KHU�

NDGHPHVLQGHNL�oDOÕúDQODUÕ�GLNNDWOH�GLQOH\HUHN�IDUNOÕ�G�ú�QFHOHUL�VDSWDPDOÕ�YH�

W�P�Q��D\QÕ�URWDGD�EXOXúWXUPDN�LoLQ�JHUHNHQ�X\DUODPDODUÕ�\DSPDOÕGÕU�

�� *�YHQ��*�YHQ��oDOÕúDQODUD�GHVWHN�YHUPH�YH�W�P�|UJ�W�NDGHPHOHULQLQ�NDUDU�

DOPD�V�UHFLQH�NDWÕOÕPÕQÕ�WHúYLN�HGHUHN�]DPDQ�LoLQGH�ROXúWXUXODQ�ELU�OLGHUOLN�

EHFHULVLGLU��/LGHU�oDOÕúDQODUÕQD�J�YHQPHOL�YH�RQODUÕQ�GD�NHQGLVLQH�

J�YHQPHOHULQL�VD÷ODPDOÕGÕU�

�� $]LP��/LGHU��NHQGL�GR÷UXODUÕQD�LQDQPDOÕ�YH�EHOLUOHGL÷L�KHGHIH�JLGHQ�\ROGD�

NDUDUOÕOÕNOD�GHYDP�HWPHOLGLU��7DQHU�YH�dHWLQ��������V�����

6RQXo�RODUDN�OLGHU��LoLQGHNL�KH\HFDQÕ�V�UHNOL�FDQOÕ�WXWPDOÕ�YH�EX�GX\JX�LOH�

oDOÕúDQODUÕQD�LOKDP�YHUPHOLGLU��%X�DoÕGDQ�GH÷HUOHQGLULOGL÷LQGH�LúOHWPHGH�J|U�OPHVL�LVWHQHQ�

SHUIRUPDQVÕQ�PRGHOL��OLGHUGLU��/LGHUOHULQ�V|\OHGLNOHUL�YH�GDYUDQÕúODUÕ�L]OH\HQOHUL�WDUDIÕQGDQ�

WDNLS�HGLOLU��dDOÕúDQODU�OLGHUOHULQLQ�GDYUDQÕúODUÕQD�GLNNDW�HGHUHN�JHOHFH÷L�J|UPH\H�oDOÕúÕUODU��



��

/LGHU�ROPDVÕ�JHUHNHQOHUL��GH÷HUOHUL��Lú�\DSPD�VWLOL�YH�GDYUDQÕúODUÕQGD�J|VWHULU��ø\L�ELU�OLGHU�Lú�

ELUOL÷L�LoLQGH�oDOÕúÕU��Lú�DUNDGDúODUÕQÕQ��HNLELQLQ�ILNLUOHULQH�VD\JÕ�GX\DU��YH�RUJDQL]DV\RQD�\HQL�

ILNLUOHU�ND]DQGÕUÕU��7D\ORU��������V�����

�����/LGHU�YH�<|QHWLFL�$UDVÕQGDNL�)DUNODU

*OREDO�UHNDEHW�RUWDPÕQGD�EDúDUÕ\Õ�\DNDODPDN�VDGHFH�LúOHWPH�IRQNVL\RQODUÕQÕ�\D�GD�

oDOÕúDQODUÕ�\|QHWPHNOH�VD÷ODQDELOHFHN�ELU�X\JXODPD�GH÷LOGLU��%DúDUÕ\Õ�\DNDOD\DELOPHN�YH�

UHNDEHWWH��VW�QO�÷��VD÷ODPDN�YL]\RQHU�EDNÕú�DoÕVÕQD�VDKLS�OLGHUOHULQ�SODQODPD��E�WoHOHPH��

NRRUGLQH�YH�NRQWURO�HWPH�\DQÕQGD�JHoPLúWHQ�GHUV�oÕNDUPD��LoLQGH�EXOXQXODQ�DQÕ�HQ�L\L�úHNLOGH�

GH÷HUOHQGLUPH�YH�JHOHFH÷L�|QJ|U�S�EDúDUÕ\D�JLGHFHN�\ROX�EHOLUOH\HELOPH�YH�W�P�EXQODUÕQ�

\DQÕQGD�oDOÕúDQODUÕQÕQ�EHNOHQWL�YH�GH÷HUOHULQH�GH�|QHP�YHUPHVL\OH�P�PN�QG�U��<|QHWLFLOL÷LQ�

JHUHNOHULQL�\HULQH�JHWLUHQ�YH�OLGHUOLN�YDVÕIODUÕQD�VDKLS�RODQ�NLúLOHU�LúOHWPH\L�EDúDUÕ\D�

J|W�UHFHNWLU��

%HONL�GH�KHU�LNL�NDYUDPÕQ�|]HOOLNOHULQ�ELU�DUDGD�ROPDVÕ�JHUHNOLOL÷L�VHEHEL\OH�OLGHUOLN�

HWPHN�YH�\|QHWPHN��OLGHU�YH�\|QHWLFL�NDYUDPODUÕ�ELUELULQLQ�\HULQH�VÕNOÕNOD�NXOODQÕOPDNWDGÕU��

DQFDN�EX�LNL�NDYUDP�DUDVÕQGD�ED]Õ�IDUNOÕOÕNODU�YDUGÕU��

%HQQLV¶�H�J|UH��³\|QHWPHN´��QHGHQ�ROPDN��EDúDUPDN��VRUXPOX�ROPDN��\�U�WPHN�

DQODPÕ�WDúÕUNHQ��³OLGHUOLN´��HWNLOHPHN��JLGLOHFHN�\|QGH�UHKEHUOLN�HWPHN�YH�IDDOL\HWH�JHoPHN�

DQODPÕQD�JHOLU��%HQQLV�EX�WDQÕPODPDODUÕ�\DQÕQGD�OLGHU�YH�\|QHWLFL�DUDVÕQGDNL�IDUNOÕOÕNODUÕ�

7DEOR����¶�GDNL�JLEL�EHOLUWPLúWLU�



��

7DEOR������/LGHU�YH�<|QHWLFL�$UDVÕQGDNL�)DUNOÕOÕNODU

<|QHWLFL /LGHU

<|QHWLU��LGDUHFLGLU� <HQLOLNoLGLU�

%LU�NRS\DGÕU� %LU�RUMLQDOGLU�

9DU�RODQÕ�V�UG�U�U� *HOLúWLULU�

9DU�RODQÕ��JHUoH÷L�NDEXO�HGHU� 6RUJXODU�

6LVWHPOHU�YH�\DSÕ��]HULQH�RGDNODQÕU� øQVDQODU��]HULQH�RGDNODQÕU�

.RQWUROH�ED÷OÕ�NDOÕU� *�YHQ�LOKDP�HGHU�

.ÕVD�G|QHPOL�EDNÕú�DoÕVÕQD�VDKLSWLU� 8]XQ�G|QHPOL�EDNÕú�DoÕVÕQD�VDKLSWLU�

1DVÕO�YH�QH�]DPDQ�GL\H�VRUDU� 1H�YH�QLoLQ�GL\H�VRUDU�

.kUOD�LOJLOHQLU� *|]��XIXNWDGÕU�

7DNOLW�HGHU� 0H\GDQD�JHWLULU��LFDW�HGHU�

øoLQGH�EXOXQXODQ�GXUXPX�NDEXO�HGHU� 0HYFXW�GXUXPOD�P�FDGHOH�HGHU�

.ODVLN��L\L�ELU�DVNHUGLU� .HQGLVLGLU��GR÷DOGÕU�

øúOHUL�GR÷UX�\DSDU� 'R÷UX�LúOHUL�\DSDU�

.D\QDN��%HQQLV��������V�����

'R÷UX�LúOHUL�\DSPDN��YDUÕODFDN�ELU�DPDo��JLGLOHFHN�ELU�\|Q��ELU�KHGHI��ELU�YL]\RQ��ELU�

KD\DO��ELU�\RO��YH�EHOLUOHQHQ�KHGHIH�XODúPD�DQODPÕQD�JHOLU��+HGHIH�XODúPD�\ROXQGD�OLGHULQ�HQ�

|QHPOL�J|UHYL�LVH�HNLELQGHNL�LQVDQODUD�J�YHQPHNWLU��%HQQLV�YH�*ROGVPLWK��������V�������



��

.RWWHU�YH�+HVNHWW¶�H�J|UH�LVH�OLGHUOLN�YH�\|QHWLFLOLN�DUDVÕQGDNL�IDUNOÕOÕN�7DEOR����¶�GHNL�

úHNOL\OH�|]HWOHQHELOLU�

7DEOR������<|QHWLFLOLN�YH�/LGHUOLN�$UDVÕQGDNL�)DUNOÕOÕNODU

<|QHWLFLOLN /LGHUOLN

3ODQODPD�YH�%�WoHOHPH� �øKWL\Do�GX\XODQ�
VRQXoODUÕ�EDúDUPDN�LoLQ�GHWD\OÕ�DGÕPODU�YH�
]DPDQ�WDEORODUÕ�ROXúWXUPD�YH�DUGÕQGDQ�EXQX�
VD÷ODPDN�LoLQ�JHUHNOL�RODQ�ND\QDNODUÕ�WDKVLV�
HWPH�

*LGLOHFHN�<|Q��%HOLUOHPH��*HOHFHN�LoLQ��|]HOOLNOH�
GH�X]DN�ELU�JHOHFHN�LoLQ��ELU�YL]\RQ�JHOLúWLUPH�YH��
ROXúWXUPDN��JHOLúWLUPHN�YH�EX�YL]\RQX�EDúDUPDN�
LoLQ�JHUHNOL�RODQ�GH÷LúLNOLNOHUL�VD÷OD\DFDN�
VWUDWHMLOHU�JHOLúWLUPH�

2UJDQL]H�(WPH�YH�3HUVRQHO��3ODQÕQ�
JHUHNOHULQL�EDúDUDELOPHN�LoLQ�ED]Õ�\DSÕODU�
ROXúWXUPD��EX�\DSÕODUÕ�ELUH\OHUOH�NDGURODúWÕUPD��
SODQÕ�EDúDUPDGD�\HWNL�YH�VRUXPOXOXNODUÕ�
GHYUHWPH��LQVDQODUD�NÕODYX]OXN�HWPH\H�
\DUGÕPFÕ�RODFDN�SROLWLND�YH�SURVHG�UOHU�
VD÷ODPD�YH�X\JXODPD\Õ�L]OHPHGH�PHWRG�YH�
VLVWHPOHU�\DUDWPD�

øQVDQODUÕ�+L]D\D�6RNPD��*LGLOHFHN�\|Q���
YL]\RQX��NHOLPHOHU�YH�KDUHNHWOHUOH�YL]\RQX�DQOD\DQ�
YH�RQXQ�JHoHUOLOL÷LQL�NDEXO�HGHQ��EXQXQ�LoLQ�
NRDOLV\RQ�\DSDQ�LQVDQODUD�LOHWHUHN�RQODUÕ�KL]D\D�
VRNPD�

.RQWURO�(WPH�YH�3UREOHP�d|]PH��6RQXoODUÕ��
SODQODUÕQ�ED]Õ�GHWD\ODUÕQÕ�J|]OHPH��VDSPDODUÕ�
WDQÕPODPDN�YH�EX�SUREOHPOHUL�o|]PHN�LoLQ�SODQ�
YH�|UJ�WOHPH�\DSPD�

0RWLYH�(WPH�YH�øOKDP�9HUPH��øQVDQODUÕ��WHPHO�
SROLWLN��E�URNUDWLN�YH�ND\QDN�VÕQÕUODPDODUÕQÕ�
KDUHNHWH�JHoLUHUHN��EX�VÕQÕUODPDODUÕ�WHPHO�IDNDW�
\HULQH�JHWLULOPHPLú�LQVDQ�LKWL\DoODUÕQD�
G|Q�úW�UPHOHULQL�VD÷ODPD�

2ODFDN�RODQ�ROD\ODUÕ�YH�HPLUOHULQ�GHUHFHVLQL�
EHOLUOHPH�YH�LúOHWPH�LOH�LOJLOL�oHúLWOL�oÕNDU�
JUXSODUÕ�WDUDIÕQGDQ�EHNOHQHQ�DQD�VRQXoODUÕ�
WXWDUOÕ�ELU�úHNLOGH�RUWD\D�NR\DELOPH�

*HQHOOLNOH�HWNLQ�ELU�GHUHFHGH�GH÷LúLP�RUWD\D�
NR\DELOPH�YH�oRN�\�NVHN�GHUHFHGH�JHUHNOL�RODQ�
GH÷LúLNOLNOHUL�PH\GDQD�JHWLUHELOPH�SRWDQVL\HOLQH�
VDKLS�ROPD��gUQH÷LQ��P�úWHULOHULQ�LVWHGL÷L�\HQL�ELU�
�U�Q��LúOHWPHQLQ�UHNDEHW�HGHELOLUOL÷LQL�DUWÕUPDGD�
WDNLSoLOHUOH�RODQ�LOLúNLOHULQGH�\HQL�\DNODúÕPODU�
GHQHPH�JLEL�

.D\QDN��.RWWHU�YH�+HVNHWW��������V����

<|QHWLFLOHU�SODQODUÕQ�\DSÕOPDVÕ��|UJ�W�\DSÕVÕQÕQ�ROXúWXUXOPDVÕ�YH�HOGH�HGLOHQ�

VRQXoODUÕQ�NRQWURO�HGLOHUHN�GH÷HUOHQGLULOPHVL�\DQL�NDUPDúÕNOÕNOD�EDúD�oÕNÕOPDVÕ�IDDOL\HWLQL�

JHUoHNOHúWLULU��/LGHUOHU�LVH�GH÷LúLPOH�EDúD�oÕNPD\D�oDOÕúÕU��7�P�IDDOL\HWOHUH�\|Q�YHUHFHN�ELU�

YL]\RQ�ROXúWXUPD��EX�YL]\RQX�W�P�oDOÕúDQODUOD�SD\ODúPD�YH�EX�VÕUDGD�NDUúÕODúÕODQ�SUREOHPOHUL�

o|]�PH�NDYXúWXUPD�OLGHULQ�J|UHYOHUL�DUDVÕQGDGÕU��$WDPDQ��������V������

%LU�\|QHWLFLQLQ�NDUPDúÕNOÕ÷Õ�\|QHWPH�\ROX��JHOHFH÷H�G|Q�N�DPDoODU�NR\DUDN�SODQODPD�

YH�E�WoHOHPHGHQ�JHoHU��%X�DPDoODUD�XODúPDN�LoLQ�D\UÕQWÕOÕ�DGÕPODU�SODQODQÕU�YH�ND\QDNODU�

DNWDUÕOÕU��2\VD�OLGHU��LúOHWPH�LoLQ�EHOLUOHGL÷L�YL]\RQD�XODúPDN�LoLQ�JHUHNOL�RODQ�GH÷LúLP�

VWUDWHMLOHULQL�EHOLUOHU��.ÕVDFD�\|QHWLFLOLN��\DúDQDQ�J�QH�LOLúNLQ�VRUXQODUÕQ�o|]�P�\OH�LOJLOL�LNHQ�

OLGHUOLN��ELU�YL]\RQ�ROXúWXUPD�YH�LOKDP�YHUPH�V�UHFLGLU��%DOWDú��������V�����������

7D\ORU¶�D�J|UH�OLGHU�YL]\RQX�ROXúWXUPDNOD�NDOPD]�EXQX�oDOÕúDQODU�LOH�SD\ODúÕU��<|QHWLFL�

LVH�EDúNDODUÕ�WDUDIÕQGDQ�ROXúWXUXODQ�YL]\RQX�X\JXODU��0HFD]L�DQODPGD�EHOLUWPHN�JHUHNLUVH�



��

OLGHUOHU��\|QHWLFLOHULQ�LoLQGH�\DúD\DFDNODUÕ�YH�P�FDGHOH�HGHFHNOHUL�KD\DOOHU�NXUDUODU��/LGHUOHU�

ULVN�DOPD�NRQXVXQGD�FHVXUGXUODU�IDNDW�\|QHWLFLOHU�ULVN�DOPDNWDQ�oHNLQLUNHQ�ULVNOHUL�D]DOWPD\D�

oDOÕúÕUODU��%DúDUÕOÕ�ELU�OLGHU�HNVLNOLN��]HULQH�DVOD�RGDNODQPD]��J�YHQOH�YH�LQDQoOD�YL]\RQX�WDNLS�

HGHU�YH�YL]\RQXQ�W�P�oDOÕúDQODUD�LOKDP�YHUPHVLQL�VD÷ODU��7D\ORU��������V������

/LGHUOLN�GDLPD�GH÷LúLPOH�LOJLOLGLU��KHU�GH÷LúLP�GH�OLGHUOLN�JHUHNWLULU��'ROD\ÕVÕ\OD�

\|QHWLFLOLN�oDSUDúÕN�oHYUH�úDUWODUÕ�LoLQGH�RUJDQL]DV\RQXQ�G�]HQOL�YH�WXWDUOÕ�VRQXo��UHWPHVL\OH��

OLGHUOLN�LVH�RUJDQL]DV\RQD�\HQL�YL]\RQ�YHUHUHN�GH÷LúLPOHUL�JHUoHNOHúWLUPHNOH�LOJLOLGLU��.RoHO��

������V������

/LGHU�LOH�\|QHWLFL�DUDVÕQGDNL�IDUNÕ�EHOLUOH\HQ�ELU�XQVXU�GD�³J�o´�IDNW|U�G�U��*�o��

LQVDQODUÕQ�GDYUDQÕúODUÕQD�HWNL�HWPHN�LoLQ�SRWDQVL\HO�ELU�\HWHQHNWLU��<|QHWLFLQLQ�J�F��

RUJDQL]D\RQ�LoLQGHNL�PHYNLVLQGHQ�JHOLU��o�QN��\|QHWLFLQLQ�J�F��RUJDQL]DV\RQHO�\DSÕGDQ�JHOLU��

V�UHNOLOL÷L�VD÷ODU�YH�EX�J�o�\DSÕ�LoLQGHNL�VRUXQODUÕ�o|]PH\L�VD÷ODU��/LGHUOLN�J�F��LVH�

EHOLUOHQPLú�DPDoODU�YH�GH÷HUOHUGHQ�LOKDP�DOÕU��/LGHUOLN�J�F��YL]\RQXQ��\DUDWÕFÕOÕ÷ÕQ�YH�

RUJDQL]DV\RQGDNL�GH÷LúLPLQ�JHOLúPHVLQH�\DUGÕPFÕ�ROXU��'DIW��������V������

%HOLUWLOHQ�W�P�IDNOÕOÕNODUD�UD÷PHQ��DVOÕQGD�OLGHUOLN�YH�\|QHWLFLOLN�QLWHOLNOHUL�ELUELULQL�

WDPDPODU��ùHNLO������EXQXQ�J�]HO�ELU�J|VWHUJHVLGLU�

ùHNLO������<|QHWLP�YH�/LGHUOLN�.DUúÕODúWÕUPDVÕ

.D\QDN��+LQWHUKXEHU�YH�)ULHGULFK��������V�����

/ø'(5/ø.

<g1(7ø&ø/ø.

����)ÕUVDWODU�.DUúÕVÕQGD�$oÕN�*|]O��
2OPDN��+D\DO�YH�9L]\RQXQX�%X�)ÕUVDWODUÕ�
.HQGL�0HQIDDWLQH�dHYLUPHGH�.XOODQPDN

�<HQL�)LNLUOHU�hUHWHELOPHN

�6LVWHP�h]HULQGH�dDOÕúPDN

�øQVDQODUD�øOKDP�9HUPHGH�=RUOD\ÕFÕ�
2OPD\DQ�'R÷DO�%LU�<HWHQH÷H�6DKLS�2OPDN�

�øQVDQODUÕQ�6D\JÕ�YH�
øOJLVLQL�.D]DQPDN

�+L]PHW�
'DYUDQÕúODUÕQGD�
%XOXQPDN

�����<DUDWÕFÕ�
3UREOHP�d|]PH�
$UDFÕ

�gUQHNOHU�øoLQGH�
dDOÕúPDN

�%LU�6LVWHP�øoLQGH�dDOÕúPDN

�øQVDQODUÕ�YH�2OD\ODUÕ�+DUHNHW��
0HWRG�YH�7HNQLNOHUOH�$\DUODPDN

�øQVDQODUÕ�%LUHU�$UDo�2ODUDN�.XOODQPDN

�<DWÕUÕPFÕ�'DYUDQÕúODUGD�%XOXQPDN



��

/LGHUOLN�YH�\|QHWLP�DODQÕQGD�oDOÕúPDODU�\DSPÕú�|QF�OHULQ�EX�DODQGDNL�G�ú�QFHOHUL�

7DEOR����¶�GH�J|U�OPHNWHGLU�

7DEOR������/LGHUOLN�YH�<|QHWLP�+DNNÕQGD�gUQHN�øIDGHOHU

<D]DUODU�YH�5HIHUDQVODU øIDGHOHU��<|QHWLP�±�/LGHUOLN

:DUUHQ�%HQQLV
%HQQLV��:��*���������
³/HDGLQJ�&KDQJH��7KH�/HDGHU�DV�WKH�&KLHI�
7UDQVIRUPDWLRQ
2IILFHU�´�-��5HQHVFK��HG����/HDGHUVKLS�LQ�D��1HZ�
(UD��9LVLRQDU\�$SSURDFKHV�WR�WKH�%LJJHVW�&ULVLV�RI�
2XU�7LPH
�V������������6DQ�)UDQVLVFR��1HZ�/HDGHUV�3UHVV

³<|QHWPHN � � LQVDQ ODUD �\DS Õ OPDV Õ �JHUHNHQ L �
\DSWÕUPDNWÕU� �/LGHUOLN�LQVDQODUÕQ�\DSÕOPDVÕ�
JHUHNHQL �\DSPDN�LVWHPHOHULQL �VD÷ODPDNWÕU � �
<|QHWLFLOHU�LWHU��/LGHUOHU�LVH�oHNHU��<|QHWLFLOHU�
HPLU�YHULU��/LGHUOHU�LOHWLúLP�NXUDU�´

-RKQ�:��*DUGQHU
*DUGQHU��-��:���������
2Q�/HDGHUVKLS��1HZ�<RUN��&ROOLHU�0DFPLOODQ�

³/LGHUOHU�YH�OLGHU�\|QHWLFLOHU�NHQGLOHULQL�JHQHO�
\|QHWLFLOHULQ�LGDUHVLQGHQ�HQ�D]�DOWÕ �QRNWDGD�
D\ÕUÕUODU�
��'DKD�X]XQ�YDGHOL�G�ú�Q�UOHU�
��%DúÕQGD�ROGXNODUÕ�ELULP�KDNNÕQGD�G�ú�Q�UNHQ��
L O L úN L OHU LQ L �GDKD�E�\�N�JHUoHNO LN OHUH �J|UH �
NDYUDUODU�
��.HQGL�HWNL�DODQODUÕQÕQ�|WHVLQGH��VÕQÕUODUÕQ�
|WHVLQGHNL�JUXSODUD�XODúÕU�YH�RQODUÕ�HWNLOHUOHU�
� � 9 L ] \ R Q � � G H ÷ H U O H U � Y H � P R W L Y D V \ R Q X Q �
NDYUDQDPD]OÕ÷ÕQD� E � \ � N � Y X U J X � \ D S D U � Y H �
V H ]J L V H O � R O D UDN � O L G H U �JUXS�HWNLOHúLPLQGHNL�
UDV\RQHO�ROPD\DQ�YH�ELOLQoGÕúÕ�|÷HOHUL�DQODUODU�
� �d RN � V D \ Õ G D � J U XEXQ � E L U E L U L \ O H � o H O L ú H Q �
JHUHNOLO LNOHUL\OH�EDV�HGHFHN�SROLWLN�EHFHUL\H�
VDKLSWLUOHU�
��<HQLOHQPH�ED÷ODPÕQGD�G�ú�Q�UOHU��<|QHWLFL�
ELU�NXUXPD�OLGHUGHQ�GDKD�VÕNÕ�ED÷OÕGÕU�YH�OLGHULQ�
ELU�NXUXPX�ELOH�ROPD\DELOLU�

-DPHV�.RX]HV�YH
%DUU\�3RVQHU
.RX]HV��-��0��	
3RVQHU��%��=���������
7KH�/HDGHUVKLS�&KDOOHQJH��+RZ�WR
NHHS�*HWWLQJ�([WUDRUGLQDU\�7KLQJV
'RQH�LQ�2UJDQL]DWLRQV��6DQ�)UDQVLVFR��-DVVH\�
%DVV�

/LGHUOLN�HWPHN���N|N�RODUDN��µJLWPHN��\ROFXOXN�
H WPHN � � U HKEHU O L N � H WPHN ¶ � DQ O DPÕQD � J H O L U � �
/LGHUOLNWH��ELU�KDUHNHW�GX\JXVX�YDUGÕU��/LGHUOHU��
\HQL�ELU�G�]HQ�DUD\ÕúÕQGDGÕUODU��.HúIHGLOPHPLú�
E|OJH\H�JLUPH\H��F�UHW�HGHUOHU�YH�\HQL��WDQÕGÕN�
ROPD\DQ�KHGHIOHUH�GR÷UX�WDNLSoLOHULQH�UHKEHUOLN�
H G H U O H U � � 7 H U V L Q H � � \ |Q H WPHQ L Q � N |N� � ³ H O ´ �
DQODPÕQD�JHOHQ�ELU�V|]F�NW�U��g]�QGH��\|QHWLP�
L ú O H U L � ³ H O H � D OPDN � � L G D U H � H WPHN � ´ � G � ] H Q L �
V�UG�UPHNOH��NXUXPOD�YH�NRQWUROOH�LOJLOLGLU��
<|QHWLP�YH�OLGHUOLN�DUDVÕQGDNL�NULWLN�IDUN�EX�LNL�
V|]F�÷�Q �N|N �DQ ODPODU ÕQGDQ �J|U� OHE L O L U � �
\|QHWPHN��LúOHUL�HOH�DOPDN�LNHQ��OLGHUOLN��ELU�
\HUOHUH�JLWPHN��UHKEHUOLN�HWPHNWLU�

&DUWHU�6FRWW��&�
��������³7KH
'LIIHUHQFHV�EHWZHHQ
0DQDJHPHQW�DQG
/HDGHUVKLS�´�0DQDJH�����¶GD�

.RX]HV��³<|QHWLP�YH�OLGHUOLN�DUDVÕQGDNL�EDVOÕFD
E L U � I D UN � EX � L N L � V | ] F�÷�Q �N|N � DQ O DP ÕQGD �
EXOXQDELOLU� � LVOHUL�HOH�DOPDN�DQODPÕQD�JHOHQ�
ú H \ O H � \ H U O H U H � J L WPHN � DQ O DP ÕQD � J H O HQ � ú H \ �
DUDVÕQGDNL�IDUN�´



��

<D]DUODU�YH�5HIHUDQVODU øIDGHOHU��<|QHWLP�±�/LGHUOLN

$EUDKDP�=DOHVQLN
=DOHVQLN��$���������
³0DQDJHUV�DQG�/HDGHUV��$UH�7KH\
'LIIHUHQW"´�+DUYDUG�%XVLQHVV�5HYLHZ�������������
���

<|QHWLFLOHU�LVOHULQ�QDVÕO�\DSÕOGÕ÷Õ\OD�LOJLOHQLUOHU��
O LGHU OHUVH � L V O HU LQ � LQVDQD �QH � L IDGH �H W W L÷ L\ OH �
L O J L O H Q L U O H U � � ³ / L G H U O H U � Y H � \ | Q H W L F L O H U �
DOJÕODPDODUÕQGD�D\UÕOÕUODU��<|QHWLFLOHU�JHQHOOLNOH�
Lú L �VWUDWHM L �ROXúWXUPDN�YH�NDUDU�DOPDN�LoLQ�
HWNLOHVHQ�ELU�LQVDQODU�YH�ILNLUOHU�NRPELQDV\RQX�
LoHUHQ�LPNDQ�YHUPH�V�UHFL �RODUDN�J|U�UOHU� �
<|QHWLFLOHU�VHoHQHNOHUL�VÕQÕUOD\DFDN�ELoLPGH�
GDYUDQÕUODUNHQ�OLGHUOHU�X]XQ�V�UHGLU�YDURODQ�
VRUXQODUD�\HQL�\DNODúÕPODU�JHOLúWLUHFHN�YH�\HQL�
VHoHQHNOHU�LoLQ�NRQX�DoDFDN�ELoLPGH�oDOÕúÕUODU��
/LGHUOHU�LúWH�KH\HFDQ�\DUDWÕUODU�´

-RKQ�.RWWHU
.RWWHU��-���������
³:KDW�/HDGHUV�5HDOO\�'R�´�+DUYDUG�%XVLQHVV�
5HYLHZ�����������

<|QHWLP�NDUPDúÕNOÕNOD�EDúD�oÕNPDNWÕU��/LGHUOLN�
L V H � G H÷ L ú LPOH �EDú � H WPHNW L U � � ø ú �G�Q\DV ÕQ ÕQ �
UHNDEHWoL�YH�GH÷LúNHQ�ROPDVÕ��KÕ]OÕ�WHNQRORMLN�
GH÷LúLP��GDKD�E�\�N�XOXVODU�DUDVÕ�UHNDEHW�JLEL�
H WNHQ OHU � VRQ �\ Õ O O DUGD � O LGHU O LN �NDYUDPÕ �YH �
X\JXODPDODUÕQÕQ�|QHP�ND]DQPDVÕQD�QHGHQ�
ROPXúWXU��

5LFKDUG�3DVFDOH
-RKQVRQ��0���������
³7DNLQJ�WKH�/LG�2II�/HDGHUVKLS�´
0DQDJHPHQW�5HYLHZ�������¶GH�

³<|QHW LP�|QFHGHQ�NDQÕ W ODQPÕú �G�]H\ OHU OH �
WXWDUOÕ�SHUIRUPDQV�G�]H\OHULQH�XODúPDN�LoLQ�
\HWNH�YH�HWNLQLQ�X\JXODQPDVÕGÕU��/LGHUOLN�LVH�
³ Q D V Õ O � R O V D ´ � R OP D \ D F D N � ú H \ L Q � R OP D V Õ Q Õ �
VD÷ODPDNWÕU�

*HRUJH�:HDWKHUVE\
:HDWKHUVE\��*��%�����������³/HDGHUVKLS�YHUVXV�
0DQDJHPHQW�´
0DQDJHPHQW�5HYLHZ�
�������

< | Q H W LP � N Õ W � N D \ Q D N O D U Õ Q � E L U � N X U XPXQ �
KHGHIOHULQH�J|UH�WDKVLV�HGLOPHVL��|QFHOLNOHULQ�
EHOLUOHQPHVL��LúLQ�WDVDUODQPDVÕ�YH�VRQXoODUÕQ�
HOGH�HGLOPHVLGLU��'L÷HU�\DQGDQ��OLGHUOLN�RUWDN�ELU�
YL]\RQ�\DUDWÕOPDVÕQD�RGDNODQÕU��LQVDQODUÕ�EX�
YL]\RQD�NDWNÕGD�EXOXQPD\D�PRWLYH�HWPHN�YH�
NHQGL�oÕNDUODUÕQÕ�NXUXPXQ�oÕNDUODUÕ\OD�RUWDN�
oL]JLGH�NÕOPD\D�WHúYLN�HWPHN�DQODPÕQD�JHOLU��
/ LGHU O LN � � HPLU � YHUPHN �GHPHN �GH÷ L O � � L NQD �
HWPHNWLU�

-RKQ�0DULRWWL
0DULRWWL��-���������
³/HDGHUVKLS�0DWWHUV�´�,QGXVWU\�:HHN�����������

/LGHUOHU�VÕUDGDQ�LQVDQODUGDQ�ROD÷DQ�VW��VRQXoODU�
DOÕUODU��<|QHWLFLOHU�L\L�SODQODQPÕú��ED]HQ�GH�L\L�
X\JXODQPÕú�VRQXoODU�HOGH�HGHUOHU��DPD�QDGLUHQ�
JHUoHN�OLGHUOL÷LQ�X\DQGÕUGÕ÷Õ�WXWNX�YH�úHYN�GROX�
ED÷ODQPDGDQ�ND\QDNODQDQ�PXD]]DP�EDúDUÕODUD�
XODúÕUODU� �/LGHUOHU�PLPDUGÕU� �<|QHWLFL OHUVH�
LQúDDWoÕ� �+HU�LNLVL�GH�JHUHNOLGLU��DPD�PLPDU�
ROPDGÕ÷ÕQGD��LQúD�HGLOHFHN�|]HO�ELU�úH\�ROPD]�

7RP�3HWHUV
3HWHUV��7���������
7KULYLQJ�RQ�&KDRV��1HZ�<RUN��$OIUHG�$��.QRSI�

%LU�YL]\RQ�JHO LúW LUPHN�YH�GDKD�|QHPOLV L �EX�
YL]\RQX�HWNLQ�ELU�úHNLOGH�\DúDPDN��OLGHUOL÷LQ�
WHPHO�|÷HOHULGLU�

.D\QDN��&RYH\��������(N���



��

�����*HOHQHNVHO�/LGHUOLN�'DYUDQÕú�7DU]ODUÕ�YH�0RGHUQ�/LGHUOLN�$QOD\ÕúÕQGD�<�NVHOHQ�

7UHQGOHU

/LGHUOHU��OLGHUOLN�J|UHYOHULQL�\HULQH�JHWLULUNHQ�oRN�oHúLWOL�WDU]ODUGD�GDYUDQPDNWDGÕUODU��

øoLQGH�\HU�DOGÕNODUÕ�LúOHWPHQLQ�IDDOL\HW�DODQÕ��IDDOL\HW�oHúLWOLOL÷L��\DSÕVDO�YH�oHYUHVHO�VRUXQODU��

OLGHULQ�oDOÕúPD�YH�GDYUDQÕú�úHNOLQL�GH�HWNLOH\HFHNWLU��$\UÕFD��OLGHULQ�VHoWL÷L�X\JXQ�OLGHUOLN�

GDYUDQÕú�WDU]Õ��RQXQ�EDúDUÕVÕQGD�|QHPOL�ELU�URO�R\QD\DFDNWÕU��$\QÕ�]DPDQGD�IDDOL\HW�oHúLWOLOL÷L�

YH�IDDOL\HW�ELoLPLQGHNL�GH÷LúPHOHU�YH�JHOLúPHOHUL�OLGHULQ�WDNLS�HWPHVL�GH�RQXQ�EDúDUÕVÕQÕ�

HWNLOH\HFHNWLU��'ROD\ÕVÕ\OD��D\QÕ�LúOHWPH�IDUNOÕ�]DPDQODUGD�YH�IDUNOÕ�RUWDPODUGD�IDUNOÕ�OLGHUOLN�

GDYUDQÕúODUÕQÕ�X\JXOD\DELOHFHN�NLúLOHUH�LKWL\Do�GX\DFDNWÕU��'R÷DQ��������V�����

�������*HOHQHNVHO�/LGHUOLN�'DYUDQÕú�7DU]ODUÕ

*HOHQHNVHO�OLGHUOLN�GDYUDQÕú�WDU]ODUÕQGDQ�HQ�oRN�ELOLQHQOHUL��RWRNUDWLN��GHPRNUDWLN�

NDWÕOÕPFÕ�YH�WDP�VHUEHVWL�WDQÕ\DQ�OLGHUOLNWLU�

/LGHUOLN�GDYUDQÕú�WDU]ÕQÕ�EHOLUOH\HQ���IDNW|U�EXOXQPDNWDGÕU��%XQODU��'R÷DQ��������

V�����

�� <|QHWLFL��OLGHULQ�NHQGL�URO�QH�LOLúNLQ�DOJÕODPDVÕ�

�� <|QHWLFL��OLGHULQ�\|QHWWL÷L�LQVDQODU�KDNNÕQGDNL�LQDQoODUÕ�

�� <|QHWLFL��OLGHULQ�\HWHQHNOHUL�

�� /LGHULQ�L]OH\LFLOHULQLQ��oDOÕúDQODUÕQÕQ��LúOHULQ�GR÷DVÕ�KDNNÕQGDNL�LQDQoODUÕ�

�� dDOÕúDQODUÕQ�\HWHQHNOHUL�

�� øúOHWPHQLQ�PLV\RQ�YH�N�OW�U��

�� <|QHWLFL��OLGHULQ��NHQGL�\|QHWLP�WDU]ÕQD�LOLúNLQ�JHULELOGLULPL��EDúDUÕ�\D�GD�EDúDUÕVÕ]OÕN��

HOHúWLUL�YH\D�|YJ�V�G�U�

���������2WRNUDWLN�/LGHUOLN

2WRNUDWLN�OLGHUOHU�D÷ÕUOÕNOD�PHUNH]L�RWRULWH\H�VDKLSWLUOHU�YH�NDUDUODUÕ�NHQGL�EDúODUÕQD�

YHULUOHU��2WRNUDWLN�OLGHUOHU��HPLU�YHULUOHU�YH�JUXS��\HOHULQLQ�oDOÕúPDODUÕQÕ�NHQGLOHUL�NRQWURO�

HGHUHN��FH]D�YH�|G�OOHQGLUPH\L�EL]]DW�NHQGLOHUL�X\JXODUODU��%X�WLS�OLGHUOHU��LúH�G|Q�N�OLGHUOHU�

RODUDN�EHOLUWLOLUOHU��'R÷DQ��������V��������.HoHFLR÷OX��������V�������



��

*|UHYLQ�WDPDPODQPDVÕQD�RGDNODQDQ�EX�OLGHUOHULQ�DVWODUÕ�EHOLUOHQHQ�SURVHG�UOHUH�ED÷OÕ�

RODUDN�oDOÕúÕUODU�YH�OLGHU��oDOÕúDQODUÕQÕ�PRWLYH�HWPHGH�\DVDO��|G�OOHQGLUPH�YH�]RUOD\ÕFÕ�

J�oOHULQL�NXOODQPDNWDGÕU��*LEVRQ�YH�GL÷HUOHUL��������V�������

2WRNUDWLN�OLGHUOHU��RWRULWH�YH�VRUXPOXOX÷XQ�WDPDPÕQD�VDKLSWLUOHU��$PDoODUÕQ��

SROLWLNDODUÕQ�EHOLUOHQPHVLQGH��NDUDU�YHUPH�DúDPDODUÕQGD�WHN�V|]�VDKLEL�NHQGLOHULGLU��

L]OH\HQOHULQL�\|QHWLPOH�LOJLOL�NDUDU�DúDPDODUÕQD�GDKLO�HWPH]OHU��IDNDW�DOGÕNODUÕ�NDUDUODUD�

KDUIL\HQ�X\XOPDVÕQÕ�LVWHUOHU��'HVVOHU��������V������

���������'HPRNUDWLN��.DWÕOÕPFÕ�/LGHUOLN

.DWÕOÕPFÕ�OLGHUOLN��|QHPOL�NDUDUODUÕ�OLGHU�DGÕQD�DOPDODUÕ�NRQXVXQGD�OLGHULQ�WDNLSoLOHULQH�

\HWNL�YH�VRUXPOXOXN�YHUPHVL��RQODUÕ�FHVDUHWOHQGLUPHVL�YH�\DUGÕPFÕ�ROPD�oDEDVÕGÕU��<XNO��

������V�����

.DWÕOÕPFÕ�OLGHUOLN�WDU]ÕQGD�OLGHU��RWRULWHVL�YH�VRUXPOXOX÷XQX�SODQODPD�YH�NDUDU�YHUPH�

V�UHoOHULQGH�JUXS��\HOHUL\OH�SD\ODúÕU��*UXS��\HOHULQH�GH÷HU�YHULOLU��VD\JÕ�GX\XOXU�YH�NDUDU�

YHUPH�DúDPDVÕQGD�ILNLUOHUL�oRN�GH÷HUOLGLU��.DWÕOÕPFÕ�OLGHU��GÕúDUÕGDQ�ELU�NRQWUROH�JHUHN�

GX\XODPD\DFD÷Õ�ELU�oDOÕúPD�RUWDPÕ�\DUDWPD\D�oDOÕúÕU��ELUH\OHU�OLGHUOHULQLQ�NRQWURO��ROPDGDQ�

DPDoODUÕ�EDúDUPD�\ROXQGD�KHGHIOHUL�EHOLUOHU�YH�EHOLUOHQHQ�KHGHIOHULQ�EDúDUÕOPDVÕ�\ROXQGD�

NDWÕOÕPFÕ�OLGHU��OLGHU�ROPDNWDQ�|WH�JUXEXQ�ELU��\HVLGLU��&RVWOH\�YH�7RGG��������V�������

+HUKDQJL�ELU�VRUXQ�DQÕQGD�WDNLSoLOHUL\OH�ELUOLNWH�o|]�P�DúDPDODUÕQD�WDNLSoLOHULQL�GH�GDKLO�

HGHU��HQ�L\L�DOWHUQDWLIOHUL�RQODUOD�ELUOLNWH��UHWLU�YH�GH÷HUOHQGLULU��R\ELUOL÷L�LOH�o|]�PH�XODúÕU�

�'HVVOHU��������V�������

'HPRNUDWLN�OLGHUOLN�WDU]ÕQÕQ�HQ�HWNLQ�\DQÕ�LQVDQODUD�ELOJL�SD\ODúÕPÕ\OD�PRWLYDV\RQ�YH�

J�o�ND]DQGÕUPDVÕGÕU��%ORFK�YH�:KLWHOH\��������V�����

���������7DP�6HUEHVWL�7DQÕ\DQ�/LGHUOLN�

7DP�VHUEHVWL�WDQÕ\DQ�OLGHUOHU��ODLVVH]��IDLUH�OHDGHUV���\|QHWLP�\HWNLVLQH�HQ�D]�LKWL\Do�

GX\DQ��L]OH\LFLOHUL�NHQGL�KDOOHULQH�EÕUDNDQ�YH�KHU�L]OH\LFLQLQ�NHQGLVLQH�YHULOHQ�ND\QDNODU�

GDKLOLQGH�DPDo��SODQ�YH�SURJUDPODUÕ�\DSPDODUÕQD�LPNDQ�WDQÕ\DQ�OLGHUOHUGLU��'R÷DQ��������

V������'L÷HU�ELU�LIDGH�LOH�VHUEHVW��EÕUDNÕFÕ�OLGHUOHU��JUXEX�E�W�Q�\OH�VHUEHVW�EÕUDNDUDN��JUXED�

oRN�D]�NDWNÕGD�EXOXQPDNWDGÕUODU��6HUEHVW��EÕUDNÕFÕ�OLGHUOLNWH�RWRULWH�NXOODQÕPÕ�WDPDPHQ�

RUWDGDQ�NDOGÕUÕOPDNWDGÕU��$\NDQ��������V������



��

�������2WRNUDWLN��'HPRNUDWLN�YH�6HUEHVWL�7DQÕ\DQ�/LGHUOHU�$UDVÕ�)DUNODU

<XNDUÕGD�EDKVHGLOHQ�JHOHQHNVHO�OLGHUOLN�WDU]ODUÕ�RODUDN�ELOLQHQ�RWRNUDWLN��GHPRNUDWLN�YH�

VHUEHVWL�WDQÕ\DQ�OLGHUOHULQ�|]HOOLNOHUL�NDUúÕODúWÕUPDOÕ�RODUDN�7DEOR����¶�GD�J|U�OPHNWHGLU��

7DEOR������2WRNUDWLN��'HPRNUDWLN�YH�6HUEHVWL�7DQÕ\DQ�/LGHUOHULQ�g]HOOLNOHUL

272.5$7ø. '(02.5$7ø. 6(5%(67ø�7$1,<$1

���%�W�Q�SROLWLNDODU�OLGHU�
WDUDIÕQGDQ�EHOLUOHQLU�

���%�W�Q�SROLWLNDODU�OLGHULQ�
\�UHNOHQGLUPHVL�YH�\DUGÕPFÕ�
ROPDVÕ�LOH�JUXS�WDUWÕúPDVÕ�YH�NDUDUÕ�
LOH�EHOLUOHQLU�

���/LGHULQ�HQ�D]�NDWÕOÕPÕ�LOH�
ELUH\OHUH�YH�JUXED�NDUDUODUGD�HQ�
JHQLú�|]J�UO�N�WDQÕQÕU�

���7HNQLNOHU�YH�KDUHNHW�WDU]Õ�
KHU�VHIHULQGH�RWRULWH�WDUDIÕQGDQ�
ELOGLULOLU��%X�QHGHQOH�JHOHFHNWH�
QH�RODFD÷Õ�GDLPD�EHOLUVL]GLU�

���7DUWÕúPD�VÕUDVÕQGD�KDUHNHW�
SHUVSHNWLIL�ND]DQÕOPÕúWÕU��*UXS�
DPDFD�J|W�UHFHN�JHQHO�DGÕPODUÕ�
ELOLU�YH�WHNQLN�\DUGÕP�JHUHNWL÷LQGH�
OLGHU�LNL�YH\D�GDKD�ID]OD�DOWHUQDWLI�
V�UHFL�VHoLPH�VXQDU�

���/LGHU�WDUDIÕQGDQ�oHúLWOL�
PDWHU\DOOHU�WHPLQ�HGLOLU��
.HQGLVLQGHQ�VDGHFH�EX�ELOJLOHU�
HOGH�HGLOHELOLU��dDOÕúPDQÕQ�GL÷HU�
NÕVÕPODUÕQGD�\HU�DOPD]�

���/LGHU�JHQHOOLNOH�KHU�ELU�
J|UHYL�EHOLUOHU�YH�KHU�ELUH\H�
NLPLQ�\DUGÕPFÕ�RODFD÷ÕQÕ�GD�
ELOGLULU�

���%LUH\OHU�NLPLQOH�oDOÕúDFDNODUÕQÕ�
VHoPHNWH�|]J�UG�UOHU��dDOÕúPDQÕQ�
QDVÕO�V�UG�U�OHFH÷L��J|UHY�
GD÷ÕOÕPÕQÕQ�QDVÕO�RODFD÷Õ�JUXED�
EÕUDNÕOÕU�

���/LGHU�KLoELU�úHNLOGH�NDUÕúPD]�

���%LUH\OHULQ�LúOHULQL�
GH÷HUOHQGLULUNHQ��VW�Q�JHOHQ�
WDUDI�KHU�]DPDQ�NHQGLVLGLU��
$NWLI�JUXSODUGDQ�J|VWHUL�
\DSPDN�GÕúÕQGD�X]DN�NDOÕU�

���7HQNLWOHULQGH�YH�|YJ�OHULQGH�
REMHNWLIWLU��2OD\ODUÕ�HVDV�DOÕU��
*UXSWD�LoWHQOLNOH�ID]OD�Lú�
\DSPDGDQ�\HU�DOÕU�

���.HQGLVLQH�VRUXOPDGDQ�
ELUH\OHUOH�LOJLOL�\RUXP�\DSPD]��
2OD\ODUÕ�GH÷HUOHQGLUPH�YH�
G�]HOWPH�JLEL�GXUXPODUD�JLUPH]�

.D\QDN��2NDNÕQ�YH�7ÕQD]��������V���

�������0RGHUQ�/LGHUOLN�$QOD\ÕúÕQGD�<�NVHOHQ�7UHQGOHU

���������.DUL]PDWLN�/LGHUOLN

.DUL]PDWLN�OLGHUOHU�LQVDQODUD�PHYFXW�SHUIRUPDQVODUÕQGDQ�GDKD�ID]ODVÕQÕ�

VHUJLOH\HELOPHOHUL�LoLQ�RQODUD�LOKDP�YHUPH��RQODUÕ�PRWLYH�HWPH�\HWHQH÷LQH�VDKLSWLUOHU��*HOHFHN�

LoLQ�J�oO��ELU�YL]\RQODUÕ�YDUGÕU�YH�oDOÕúDQODUÕ�EX�YL]\RQX�JHUoHNOHúWLUPHN�LoLQ�PRWLYH�HGHUOHU��

o�QN��EX�W�U�OLGHUOHU�YL]\RQODUÕQD�J�oO��ELU�LQDQoOD�ED÷OÕGÕUODU�YH�YL]\RQXQ�JHUoH÷H�

G|Q�úPHVL�\ROXQGD�WDNLSoLOHUL��]HULQGH�GX\JXVDO�ELU�HWNL�ROXúWXUDUDN�YL]\RQX�W�P�oDOÕúDQODUD�

LOHWLUOHU��'DIW��������V�����������

%X�OLGHUOHU��oDOÕúDQODUÕQ�GX\JXODUÕQÕ�YH�SUREOHPOHULQL�GLQOH\LS��DQOD\DUDN�oDOÕúDQODUÕQ�

NHQGL�DPDoODUÕQÕ�JHUoHNOHúWLUPHOHUL�LoLQ�oDOÕúPDNWDGÕUODU��dDOÕúDQODU�EX�OLGHUH�NDUúÕ�VHYJL�YH�

úHINDW�GX\JXVX�EHVOHUOHU��LúOHULQL�úHYNOH�\DSDU�YH�|UJ�W�PLV\RQX�YH�DPDoODUÕQÕQ�EDúDUÕOPDVÕQD�



��

ELUH\VHO�NDWNÕGD�EXOXQDELOHFHNOHULQL�G�ú�Q�UOHU��$\NDQ��������V�����������OLGHUOHULQH�RODQ�

ED÷OÕOÕNODUÕ�YH�J�YHQOHUL�VRQ�GHUHFH�ID]ODGÕU�YH�OLGHUOHULQLQ�GH÷HUOHUL�YH�GDYUDQÕúODUÕQÕ�

EHQLPVH\HUHN�]DPDQOD�RQD�EHQ]HUOHU��/XWKDQV��������V������

.DUL]PDWLN�OLGHUOHU��ELU�|UJ�WWH�LúOHULQ�QDVÕO�\DSÕOGÕ÷Õ�LOH�LOJLOHQPH]OHU��%XQXQ�|WHVLQGH���

GDKD�L\L�QDVÕO�\DSÕODELOHFH÷L�LOH�LOJLOL�YL]\RQODUÕ�YDUGÕU�YH�EX�YL]\RQX�WDNLSoLOHULQH�HWNLOL�ELU�

úHNLOGH�DNWDUDUDN�FRúNX�\DUDWÕUODU��%X�FRúNX�YH�KH\HFDQÕ�NXOODQDUDN��L]OH\LFLOHULQ�YL]\RQX�

NDEXO�HWPHOHULQL�YH�GHVWHNOHPHOHULQL�VD÷ODUODU��.R]DN�YH�.RUNPD]��������V�������

&RQJHU�YH�.DQXQJR�������������¶�QXQ�NDUL]PDWLN�OLGHU�GDYUDQÕúODUÕ��]HULQGH�

\DSWÕNODUÕ�LQFHOHPH�VRQXoODUÕQD�J|UH�NDUL]PDWLN�OLGHUOHU��L]OH\LFLOHULQLQ�LKWL\DoODUÕQD�\�NVHN�

GX\DUOÕOÕN�J|VWHULUOHU��J�oO��ELU�LIDGH�\HWHQH÷LQH�VDKLSWLUOHU��NLúLVHO�ULVN�DOPD\D�LVWHNOL�ROPDODUÕ�

\DQÕQGD�N|NO��GH÷LúLNOLNOHUH�DoÕNWÕUODU�YH�JHOHFH÷H�G|Q�N�YL]\RQODUÕ�YDUGÕU��%DVV�������

V������

���������7UDQVIRUPDV\RQHO��+DUHNHWH�*HoLULFL��'|Q�úW�U�F���/LGHUOLN

*�Q�P�]�Lú�KD\DWÕQÕQ�GH÷LúHQ�YH�JLWWLNoH�DUWDQ�UHNDEHW�RUWDPÕQGD�GH÷LúLPFL�OLGHUOHU�

|QHP�ND]DQPÕúWÕU�YH�LúOHWPHOHU�LoLQ�EDúDUÕ�VD÷ODPDNWDGÕUODU��'H÷LúLPFL�YH\D�WUDQVIRUPDV\RQHO�

�LQVSLUDWLRQDO��RODUDN�DGODQGÕUÕODQ�OLGHUOHU��oDOÕúDQODUÕQD�YL]\RQ�ND]DQGÕUÕUODU��%X�YL]\RQD�

NDWNÕGD�EXOXQPDODUÕ�LoLQ�LODYH�PLV\RQODU�YHUHUHN��|UJ�WVHO�N�OW�UGH�GH÷LúLPOHU�\DSDUDN�RQODUD�

úLPGLNL�\DSWÕNODUÕQGDQ�YH\D�SRWDQVL\HO�RODUDN�\DSDELOHFHNOHULQL�G�ú�QG�NOHULQGHQ�GDKD�

ID]ODVÕQÕ�\DSDELOHFHNOHULQH�LQDQGÕUÕU��NHQGLOHULQH�J�YHQPHOHULQL�|÷UHWLUOHU��6WUDWHMLN�KHGHIOHU�

YHUHUHN��YL]\RQX�DoÕNOD\DUDN��\|Q�YHULFL�QLWHOLNOHUL�LOH�oDOÕúDQODUÕ�PRWLYH�HGHU��NDUDUODUD�

NDWÕOPDODUÕQÕ�VD÷ODU��PRUDO�J�oOHULQL�DUWWÕUÕUODU��<DSWÕNODUÕ�LúLQ�|QHPOL�ROGX÷XQD�LQDQGÕUDUDN��

DVWODUÕQÕQ�EHFHULOHULQL�JHOLúWLUPH�YH�EDúDUÕODUÕQÕ�DUWWÕUPDN�LoLQ�RQODUD�VRUXPOXOXN�YHULUOHU�

�(UHQ��������V�������

'H÷LúLP�OLGHUOHULQLQ�HQ�|QHPOL�|]HOOL÷L��V�UHNOL�|÷UHQPH\H�DoÕN�ROPDODUÕGÕU��5LVNH�

JLUPHOHULQL�JHUHNWLUHQ�|QHPOL�ELU�VHEHS�\RNNHQ�ELOH�ULVN�DOPD\D�KD]ÕUGÕUODU��øQVDQODUD�YH�

ILNLUOHUH�DoÕNWÕUODU��%�\�N�KHGHI�YH�LGHDOOHULQLQ�SHúLQH�WDNÕOÕUODU�YH�EX�|]HOOLNOHUL�RQODUÕ�V�UHNOL�

|÷UHQPH\H�\|QHOWLU��.RWWHU��������V�����

'|Q�ú�PF��OLGHUOLN��|UJ�WWH�GH÷LúHQ�oHYUH�NRúXOODUÕQÕQ�JHUHNOHULQH�X\JXQ�ELU�G|Q�ú�P�

V�UHFL�EDúODWDUDN�\DSÕ\Õ�KDUHNHWH�JHoLUPH��VD\JÕQOÕN��J�YHQ�YH�FHVDUHW�X\DQGÕUDQ�|]HOOLNOHUOH�

L]OH\LFLOHULQ�LQDQo��WXWXP�YH�GH÷HUOHULQL�HWNLOH\HUHN��|UJ�W�Q�PLV\RQ�YH�DPDoODUÕQD�XODúPD�

V�UHFLGLU��%X�V�UHo�LoLQGH�G|Q�ú�PF��OLGHUOHU��LúOHWPHOHULQ�JHOHFH÷H�\|QHOLN�DPDoODUÕQD�

XODúDELOPHVL�LoLQ��ROXúWXUGXNODUÕ�\HQL�YL]\RQ�LOH�ELUOLNWH�JHUHNOL�|UJ�WVHO�NRúXOODUÕ�GD�

KD]ÕUOD\DUDN��oHYUHVHO�GH÷LúLPOHUL�IÕUVDWODUD�G|Q�úW�U�UOHU��'|Q�ú�PF��OLGHUOLN�V�UHFLQLQ�ELU�



��

SDUoDVÕ�GD�|÷UHQHQ�|UJ�WOHU�ROXúWXUPDNWÕU��g÷UHQHQ�RUJDQL]DV\RQODU�NHQGLOHULQL�V�UHNOL�

\HQLOH\HQ�YH�JHOLúWLUHQ�LQVDQODUGDQ�ROXúWX÷X�LoLQ�oHYUHVHO�NRúXOODUD�YH�|UJ�WOHUGHNL�\HQL�

NRúXOODUD�GDKD�KÕ]OÕ�ELU�ELoLPGH�X\XPX�JHUoHNOHúWLUHELOLU��g]DOS�YH�gFDO��������V�����������

������

øúOHWPHOHULQ�D\DNWD�NDODELOPHOHUL�YH�JHOHFH÷LQ�|UJ�WOHUL�LoLQ�G|Q�ú�PF��OLGHUOLN�WDU]Õ�

ELU�]RUXQOXOXN�KDOLQH�JHOPHNWHGLU��*�Q�P�]GH�\|QHWLFLOHULQ�HWNLOHúLPFL�OLGHUOLN�ELoLPLQGH�ELU�

GDYUDQÕú�J|VWHUPHOHUL�\HWHUOL�ROPDPDNWDGÕU��dDOÕúDQODUÕ�|G�OOHQGLUHUHN��SDUD��VWDW��YE��

DUDoODUOD��RQODUÕQ�GDKD�oRN�oDED�VDUI�HWPHOHULQL�VD÷ODPDN�\HULQH�DVWODUD�J|UHYLQ�

|QHPVHWLOPHVL��DVWODUÕQ�ELU�YL]\RQ�HWUDIÕQGD�\|QOHQGLULOHUHN�KDUHNHWH�JHoLULOPHVL�|QHP�

ND]DQPÕúWÕU��'|Q�ú�PF��OLGHUOHU��DVWODUÕQÕQ��L]OH\LFLOHULQLQ��W�P�\HWHQHN�YH�EHFHULOHULQL�RUWD\D�

oÕNDUDUDN�NHQGLQH�J�YHQOL��\�NVHN�PRWLYDV\RQOX�YH�GDKD��UHWNHQ�KDOH�JHWLULUOHU��9L]\RQ��

G|Q�ú�PF��OLGHUOHULQ�VDKLS�ROPDVÕ�JHUHNHQ�HQ�|QHPOL�|]HOOLNWLU��%XQXQ�GÕúÕQGD�G|Q�ú�PF��

OLGHULQ��EX�YL]\RQD�XODúDELOPHN�LoLQ�\ROODUÕ�WDQÕPOD\DELOPHVL�YH�SODQODU�\DSDELOPHVL�GH�

JHUHNOLGLU��9L]\RQ��|UJ�WVHO�\DúDPÕ�DQODPOÕ�KDOH�JHWLULU�YH�oDOÕúDQODUÕQ�KH\HFDQÕQÕ�N|U�NOHU�

�$WDPDQ��������V��������7UDQVIRUPDV\RQHO�OLGHUOHU�YL]\RQHU�OLGHUOHU�JLEL�JHOHFH÷LQ�YL]\RQXQX�

EHOLUOH\HUHN��EX�YL]\RQX�oDOÕúDQODUD�LOHWLUOHU�YH�YL]\RQXQ�JHUoH÷H�G|Q�úPHVL�LoLQ�oDOÕúDQODUGD�

LVWHN�X\DQGÕUÕUODU��.UHLWQHU��������V�������dDOÕúDQODU�YH�RUJDQL]DV\RQ�LoLQ�V�UHNOL�RODUDN�

\HQLOLN�YH�GH÷LúLP�VD÷OD\DUDN�ROD\ODUD�IDUNOÕ�DoÕODUGDQ�EDNDELOLU�YH�SUREOHPOHU�NDUúÕVÕQGD�

oDOÕúDQODUÕ�\�UHNOHQGLULUOHU��'XEULQ��������V�������7UDQVIRUPDV\RQHO�OLGHUOHU�RUJDQL]DV\RQ�

PLV\RQX��VWUDWHMLVL��\DSÕVÕ�YH�N�OW�U�QGH�GH÷LúLNOLNOHUL�\|QHWPH���U�QOHU�YH�WHNQRORMLOHUGH�

\HQLOLN�VD÷ODPD�\HWHQH÷LQH�VDKLSWLUOHU��'DIW��������V������

7UDQVIRUPDV\RQHO�OLGHUOLN��OLGHULQ�YL]\RQX��GH÷HUOHUL�YH�GDYUDQÕúÕQÕQ�WXWDUOÕ�ROPDVÕQÕ�

JHUHNWLULU�YH�JHOHFHN��]HULQH�RGDNODQÕU��/LGHULQ�GH÷HUOHUL�WDNLSoLOHULQNL\OH�X\XPOX�ROPDOÕGÕU��

7UDQVIRUPDV\RQHO�OLGHU�RODUDN�KL]PHW�LúOHWPHVL�OLGHUOHUL��J�oO��ELU�|UJ�W�YL]\RQX�ROXúWXUPDOÕ�

YL]\RQ�LOH�|UJ�W�Q�DPDo�YH�KHGHIOHULQL�oDOÕúDQODUD�DoÕNODPDOÕ��ED÷OÕOÕ÷Õ�YH�V�UHNOL�LOHUOHPH\L�

VD÷OD\DFDN�oDOÕúPD�RUWDPÕ�\DUDWPDOÕGÕU��7UDFH\�YH�+LQNLQ��������V��������

7UDQIRUPDV\RQHO�OLGHUH�VDKLS�WDNLSoLOHU��OLGHUOHULQH�KD\UDQOÕN�YH�J�YHQ�GX\DUODU�YH�

OLGHUOHULQH�\�NVHN�G�]H\GH�VD\JÕ\OD�ED÷OÕGÕUODU�YH�EX�ED÷OÕOÕNODUÕ�RQODUÕQ�EHNOHQHQGHQ�GDKD�

ID]OD�SHUIRUPDQVOD�KL]PHW�YHUPHOHULQL�VD÷OD\DUDN�J|Q�OGHQ�DGDQPÕúOÕ÷Õ�EHUDEHULQGH�JHWLULU�

�<XNO��������V������

7LFK\�YH�'HYDQQD¶�QÕQ�E�\�N�LúOHWPHOHULQ��VW�G�]H\�\|QHWLFLOHUL\OH�\DSPÕú�ROGXNODUÕ�

P�ODNDWODU�VRQXFXQGD�HOGH�HWWLNOHUL�HWNLOL�WUDQVIRUPDV\RQHO�OLGHUOLN�|]HOOLNOHUL�úX�úHNLOGH�

VÕUDODQDELOLU��/XWKDQV��������V������



��

� 7UDQVIRUPDV\RQHO�OLGHUOHU�NHQGLOHULQL�GH÷LúLPLQ�WHPVLOFLVL�RODUDN�WDQÕPODUODU�

� &HVXUGXUODU�

� øQVDQODUD�LQDQÕUODU�

� 'H÷HU�RGDNOÕGÕUODU�

� <DúDP�ER\X�|÷UHQPH\H�DoÕNWÕUODU�

� .DUPDúÕNOÕN�YH�EHOLUVL]OLN�YH�NXúNX�LOH�EDúD�oÕNPD�\HWHQH÷LQH�VDKLSWLUOHU�

� 9L]\RQHUGLUOHU�

'|Q�úW�U�F��OLGHUOHU��LúOHWPH�oDOÕúDQODUÕQÕQ�SHN�oR÷XQD�\HQL�GDYUDQÕúODU�DúÕODPD\D�

oDOÕúÕU��LQVDQODUD�LQDQÕU��KLVOHULQH�LOJL�J|VWHULU�YH�LVWLVQDVÕ]�KHUNHVWHQ�\HQL�URO�GDYUDQÕúODUÕ�WDOHS�

HGHUOHU��'ROD\ÕVÕ\OD�LúOHWPH�oDOÕúDQODUÕ��ROD\ODUD�YH�ROJXODUD�IDUNOÕ�DoÕODUGDQ�EDNPD�\HWHQH÷L�

JHOLúWLUHELOLUOHU��%X�GD�RQODUÕQ�|UJ�WH�RODQ�GX\JXVDO�ED÷OÕOÕNODUÕQÕ�VD÷OD\DUDN��|UJ�WOH�

E�W�QOHúPHOHULQH�YH�J|Q�OO��ELU�úHNLOGH�VRUXPOXOXN�DODUDN��|UJ�WVHO�DPDoODUÕQ�EDúDUÕOPDVÕQD�

NHQGLVLQGHQ�EHNOHQHQLQ�|WHVLQGH�NDWNÕGD�EXOXQXS�|UJ�WVHO�YDWDQGDú�RODUDN�GDYUDQPDODUÕQD�

NDWNÕGD�EXOXQXU��%LQJ|O�YH�GL÷HUOHUL��������V����������

*HOHFH÷LQ�|UJ�WOHULQLQ�UHNDEHW�RUWDPÕQGD�D\DNWD�NDODELOPHVL�YH��VW�Q�EDúDUÕ�

J|VWHUPHOHUL�LoLQ�G|Q�ú�PF��OLGHUOLN�WDU]Õ�ELU�]RUXQOXOXN�KDOLQH�JHOPHNWHGLU��*�Q�P�]GH�

\|QHWLFLOHULQ�HWNLOHúLPFL�OLGHUOLN�ELoLPLQGH�ELU�GDYUDQÕú�J|VWHUPHOHUL�\HWHUOL�ROPDPDNWDGÕU��

dDOÕúDQODUÕ�|G�OOHQGLUHUHN��SDUD��VWDW��YE��DUDoODUOD��RQODUÕQ�GDKD�oRN�oDED�VDUI�HWPHOHULQL�

VD÷ODPDN�\HULQH�DVWODUD�J|UHYLQ�|QHPVHWLOPHVL��ELU�YL]\RQ�ROXúWXUDUDN�DVWODUÕ�EX�YL]\RQ�

HWUDIÕQGD�\|QOHQGLULOHUHN�KDUHNHWH�JHoLUPHN�|QHP�ND]DQPÕúWÕU��%X�DQODPGD�YL]\RQ��

G|Q�ú�PF��OLGHUOHULQ�VDKLS�ROPDVÕ�JHUHNHQ�HQ�|QHPOL�|]HOOLNWLU��2UWDN�YL]\RQ�LOH�G|Q�ú�PF��

OLGHU�DVWODUÕQÕQ��L]OH\LFLOHULQLQ��W�P�\HWHQHN�YH�EHFHULOHULQL�RUWD\D�oÕNDUDUDN�RQODUÕ�NHQGLQH�

J�YHQOL��\�NVHN�PRWLYDV\RQOX�YH�GDKD��UHWNHQ�NLúLOHU�KDOLQH�JHWLULUOHU��$WDPDQ��������V�����

�����

���������g÷UHQHQ�/LGHUOLN

dD÷GDú�OLGHUOLN�UROOHUL��|÷UHQPH�YH�NHQGLQL�JHOLúWLUPH��]HULQGH�RGDNODQPÕúWÕU��%LOJL�

WRSOXPXQXQ�WHPHO�GH÷HUOHULQLQ�NDEXO�J|UG�÷��J�Q�P�]GH��\|QHWLFLOHUGHQ�GDKD�oRN�|÷UHQHQ�

OLGHU�URO��EHNOHQPHNWHGLU��g÷UHQHQ�OLGHU��NXUXPVDO�YH�WRSOXPVDO�GH÷HUOHUH�KDNLP��ELOJL�

WRSOXPXQXQ�\DSÕVÕQD�X\JXQ�VWUDWHMLOHU�JHOLúWLUHELOHQ�YH�ELULQFL�GHUHFHGH�LúJ|UHQLQ�

|÷UHQPHVLQGHQ�VRUXPOX�RODQ�OLGHUGLU��g÷UHQHQ�OLGHU��|÷UHQHQ�|UJ�W�N�OW�U��NXUDELOPHOLGLU��

%LU�|UJ�W�|÷UHQHPL\RUVD��\|QHWLFL�ERú�LúOHUOH�X÷UDúÕ\RU�GHPHNWLU��g÷UHQHQ�OLGHU��NHQGLVLQLQ�YH�

oHYUHVLQGHNLOHULQ�|÷UHQPHVLQGHQ�VRUXPOX�RODQ�OLGHUGLU��'R÷DQ��������V�����



��

���������øOKDP�9HULFL�/LGHUOLN

øOKDP�YHUHQ�OLGHUOHU��LQVDQODUD�NHQGLOHULQGHQ�EHNOHQLQ��VW�QGH�SHUIRUPDQV�

J|VWHUPHOHUL�LoLQ�PRWLYH�HGHUOHU��dDOÕúDQODUÕ��]HULQGH�GX\JXVDO�HWNLOHUL�YDUGÕU��*HOHFH÷H�DLW�

YL]\RQODUÕ�YDUGÕU��EX�YL]\RQX�WDNLSoLOHULQH�LOHWLUOHU�YH�YL]\RQX�DQODPDODUÕ�LoLQ�RQODUÕ�PRWLYH�

HGHUOHU��øOKDP�YHULFL�OLGHUOHU��oDOÕúDQODUÕ�HWNLOHPH�\ROXQGDNL�V|]O��YH\D�\D]ÕOÕ�LOHWLúLP�

NXUDELOPH�YH�GDYUDQÕúODUÕ\OD�LQVDQODUÕ�HWNLOHPHGHNL�HúVL]�\HWHQHNOHUL�EDNÕPÕQGDQ�NDUL]PDWLN�

OLGHUOHUOH�EHQ]HU�|]HOOLN�J|VWHULUOHU��'DIW��������V����������

øOKDP�YHUHQ�OLGHUOHU��WDNLSoLOHUH�|QFHGHQ�EHOLUOHQPLú�KHGHIOHUH�XODúPDODUÕ�NRQXVXQGD�

\DUGÕP�HGHQ�NLúLOHU�GH÷LO��RQODUÕ�GDKD�L\LVLQH�XODúPDODUÕ�NRQXVXQGD�J�o�VDUI�HWPH\H�\|QHOWHQ�

NLúLOHUGLU��%X�OLGHUOHU��oHúLWOL�HWNLOH\LFL�NRQXúPDODU�\DSDUDN��ELUOHúWLULFL�VHPEROOHU�YH\D�

KH\HFDQ�YHULFL�KHGHIOHU�J|VWHUHUHN�WDNLSoLOHUL�RUWDN�KHGHI�HWUDIÕQGD�WRSDUODU��NHQGLOHULQH�RODQ�

J�YHQOHULQL�DUWÕUDUDN�RQODUÕ�\DSPDNWD�ROGXNODUÕQGDQ�GDKD�L\LVLQL�\DSPD\D�PRWLYH�HGHUOHU�

�%DVV��������V������%DúRO��������V�����

���������6�SHUOLGHUOLN

&KDUOH]�0DQ]�YH�+HQU\�6LPV�WDUDIÕQGDQ�RUWD\D�DWÕODQ���NHQGL�NHQGLQLQ�OLGHUL�ROPD�

RODUDN�GD�LIDGH�HGLOHQ�V�SHUOLGHUOLN�WDU]ÕQÕQ�YXUJXODPDN�LVWHGL÷L�HVDV�NRQX��OLGHULQ�KHU�LQVDQÕQ�

LoLQGH�YDU�RODQ�NHQGLQH�OLGHUOLN�HWPH�HQHUMLVLQL�RUWD\D�oÕNDUPDVÕQÕ�NROD\ODúWÕUPDNWÕU��%|\OH�ELU�

J|U�ú�DoÕVÕ��OLGHULQ�J�F�QH�\HQL�ELU�|Oo��JHWLUPHNWHGLU��OLGHULQ�L]OH\LFLOHULQL�ELU�\|QH�

\|QOHQGLUPHVL�YH\D�RQODUÕ�\ROD�JHWLUPH�\HWHQH÷LQH�VDKLS�ROPDVÕQGDQ�oRN��L]OH\LFLOHULQLQ�YH\D�

oDOÕúDQODUÕQÕQ�NHQGL�NDGHUOHULQL�NHQGLOHULQLQ�\|QOHQGLUPHVL�KDNNÕQÕ�RQODUD�YHUHUHN��

L]OH\LFLOHULQLQ�NDWNÕODUÕQÕ�PDNVLPXP�G�]H\H�oÕNDUDELOPHNWLU��'R÷DQ��������V�����
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6�SHUOLGHUOL÷LQ���DúDPDOÕ�V�UHFL�ùHNLO����¶�GH�J|U�OPHNWHGLU�

ùHNLO������6�SHUOLGHUOL÷LQ���$úDPDOÕ�6�UHFL
.D\QDN��*RUGRQ��������V�����

%X�OLGHUOLN�WDU]ÕQGD�OLGHUOHU�DQFDN�L]OH\LFLOHULQLQ�NHQGLOHULQL�VHUEHVW�KLVVHWPHOHULQH�

\DUGÕPFÕ�RODUDN�³V�SHU´�RODELOLUOHU��%X�OLGHUOLN�J|U�ú�Q�Q�RGDN�QRNWDVÕ��NHQGL�NHQGLQLQ�OLGHUL�

RODELOHQ�L]OH\LFLOHUH�oHYULOPLúWLU��*�o��OLGHU�YH�L]OH\LFLOHUL�DUDVÕQGD�GDKD�oRN�HúLW�RODUDN�

SD\ODúWÕUÕOPÕúWÕU��/LGHULQ�J|UHYL��GDKD�oRN�L]OH\LFLOHULQLQ�Lú�LoLQ�JHUHNOL�\HWHQHNOHU�

JHOLúWLUPHOHULQH�\DUGÕPFÕ�ROPDN��|]HOOLNOH�GH�NHQGL�NHQGLOHULQLQ�OLGHUL�RODELOPHOHULQH�\DUGÕPFÕ�

RODUDN��LúOHWPH\H�GDKD�ID]OD�NDWNÕGD�EXOXQPDODUÕQÕ�VD÷ODPDNWÕU��'R÷DQ��������V�����

���������6LPEL\RWLN�/LGHUOLN

6LPEL\RWLN�LOLúNL��EHQ]HU�ROPD\DQODUÕQ�YH\D�IDUNOÕ�EXOXQDQODUÕQ�ELUOLNWH�\DúDPDVÕ��

HOOHULQGH�RODQODUÕ�ROPD\DQODUOD�SD\ODúPDVÕ�YH�EX�GXUXPXQ�GHYDPOÕ�ROPDVÕ�KDOLQGH�KHU�LNL�

WDUDIÕQ�GD�\DúDPÕQÕ�GHYDP�HWWLUHELOPHVLGLU��6LPEL\RWLN�OLGHUOLN�LVH��RUJDQL]DV\RQ��\HOHULQLQ�

W�P�Q�Q�LúOHWPH\H�RODQ�NDWNÕODUÕQÕ�DUWÕUPDODUÕQÕ�WHúYLN�HGHUHN��|UJ�WVHO�SHUIRUPDQVÕ�

DUWÕUPDNWDGÕU��*�YHQ��VLPEL\RWLN�OLGHUOL÷LQ�DQDKWDUÕGÕU��/LGHU��\|QHWLFLOHU�YH�oDOÕúDQODU�

ELUELUOHULQH�ED÷OÕ�RUWDNODUGÕU�YH�ELUELUOHULQLQ�NDUL\HU�YH�EDúDUÕODUÕQÕQ�GHYDPÕQD�NDWNÕGD�

³ø]OH\LFLOHU´

.HQGL�.HQGLQH�
/LGHUOLN

�
.HQGL�.HQGLQH�+HGHI�

%HOLUOHPH\L�7HúYLN�(WPH
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.DWÕOÕP

&HVDUHWOHQGLUPHN�
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�
2OXPOX�'�ú�QFH�
gUQHNOHUL�<DUDWPD

�
gG�OOHUOH�.HQGL�
.HQGLQLQ�/LGHUL�

2OPD\Õ�*HOLúWLUPH�YH�
<DSÕFÕ�(OHúWLULOHUGH�

%XOXQPD

�
.HQGL�.HQGLQL�<|QHWHELOHQ�
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�
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EXOXQXUODU��%|\OH�ELU�LOLúNL�LVH��KHU�LNL�WDUDID�NDWNÕ�VD÷ODPDNWD�YH�D\QÕ�]DPDQGD�LúOHWPH\L�GH�

EDúDUÕ\D�J|W�UPHNWHGLU��'R÷DQ��������V������

���������+L]PHWNDU�/LGHUOLN

øON�RODUDN�5REHUW�*UHHQOHDI�WDUDIÕQGDQ�RUWD\D�DWÕODQ�KL]PHWNDU�OLGHUOLN�WDNLSoLOHULQLQ�

DPDoODUÕ�YH�LKWL\DoODUÕQÕ�\HULQH�JHWLUPH�YH�RUJDQL]DV\RQXQ�PLV\RQXQX�YH\D�DPDFÕQÕ�

JHUoHNOHúWLUPH\L�LoHULU��+L]PHWNDU�OLGHUOHU��LQVDQODUD�GH÷HU�YHULUOHU��NDWÕOÕPODUÕQÕ�GHVWHNOHUOHU��

J�oOHULQL�SD\ODúÕUODU��\DUDWÕFÕOÕNODUÕQÕQ�RUWD\D�oÕNPDVÕ�LoLQ�RQODUÕ�VHUEHVW�EÕUDNÕUODU��E|\OHFH�

\�NVHN�ED÷OÕOÕN�VD÷ODUODU��+L]PHWNDU�OLGHUOHU�WDNLSoLOHULQLQ�\�NVHN�PRWLYDV\RQXQX�LúOHULQH�

DNWDUPDODUÕQÕ�VD÷OD\DUDN�RQODUÕ�RUJDQL]DV\RQ�PLV\RQ�YH�DPDoODUÕQD�ED÷ODUODU��'DIW��������

V������

+L]PHWNDU�OLGHUOHU��OLGHUOLN�HWPHNWHQ�oRN��GR÷DO�ELU�KL]PHW�YHUPH�DU]XVXQD�VDKLSWLUOHU��

dDOÕúDQODUÕ�GLQOHU��RQODUD�GH÷HU�YHULUOHU��E|\OHFH�WDNLSoLOHUL��]HULQGH�J�YHQ�ROXúWXUXUODU�

�.UHLWQHU��������V������

���������.�OW�UHO�/LGHUOLN

.�OW�UHO�OLGHUOLN�SDUDGLJPDVÕQD�J|UH�OLGHULQ�LNL�IRQNVL\RQX�YDUGÕU��%LULQFLVL��YDURODQ�

N�OW�U��NRUXPD�YH�V�UG�UPH��LNLQFLVL��JHUHNLUVH�\HQL�ELU�N�OW�U�ROXúWXUPDNWÕU��.�OW�UHO�OLGHU��

N�OW�UHO�GH÷HUOHULQ�EHNoLOL÷LQL�\DSDU��|QHPOL�N�OW�UHO�DQODPODUÕ�DoÕNODU�YH�NLOLW�GH÷HUOHUL�FDQOÕ�

WXWDU��%DúDUÕOÕ�N�OW�UHO�OLGHUOHU��|UJ�WVHO�N�OW�U��NRUXPDQÕQ�\DQÕQGD��EX�N�OW�U��GH÷LúWLUPH\H�

GH�oDOÕúÕUODU��/LGHULQ�J|UHYL��LQVDQODUÕ�ROGXNODUÕ�\HUGHQ�DOÕS��GDKD�|QFH�EXOXQPDGÕNODUÕ�ELU�\HUH�

WDúÕQPDNWÕU��%LOLQPH\HQ�G�Q\D\Õ�NDYUDWPDN�YH�WDQÕWPDN��OLGHULQ�J|UHYLGLU��%X�GD��OLGHULQ�

VDKLS�ROGX÷X�ELOJLOHUL�DVWODUÕQD�DNWDUPDVÕ\OD�P�PN�QG�U��.�OW�UHO�OLGHUOHU�EX�|]HOOLNOHUL�

\DQÕQGD�JUXSODUÕQ�LoVHO�E�W�QOHúPH�YH�GÕúVDO�X\XP�VD÷ODPD�VRUXQODUÕQÕQ�EHOLUOHQPHVLQGH�YH�

o|]�P�QGH�E�\�N�HWNL\H�VDKLSWLUOHU��.�OW�UHO�OLGHUOHU��\�NVHN�G�]H\GH�NHQGLQH�J�YHQ�

GX\JXVXQD�VDKLS�ROPDNOD�ELUOLNWH��EX�OLGHUOHULQ�G�Q\D\D��|UJ�WOHUH��LQVDQD�YH�LQVDQ�

LOLúNLOHULQLQ�GR÷DVÕQD�LOLúNLQ�J�oO��YDUVD\ÕPODUÕ�YDUGÕU��*�YHQ��������V��������



��

���������9L]\RQHU�/LGHUOLN

9L]\RQHU�OLGHUOLN��J�Q�P�]�Q�PRGHUQ�OLGHUOLN�\DNODúÕPODUÕQGDQ�ELULGLU��9L]\RQHU�

OLGHU��JHUoHNOHúWLULOPHVL�LVWHQHQ�DPDFÕ�LIDGH�HGHQ��EXQX�oDOÕúDQODUÕ\OD�SD\ODúDQ�YH�|UJ�W�

N�OW�U�QGH�V�UHNOL �GH÷LúLP�YH�\HQLOL÷L�VD÷OD\DUDN�YL]\RQX�VRPXW�ELU�ELoLPGH�

JHUoHNOHúWLUHELOHQ�NLúLGLU�

øNLQFL�E|O�PGH�YL]\RQHU�OLGHUOLN��YL]\RQHU�OLGHU�|]HOOLNOHUL�D\UÕQWÕOÕ�RODUDN�

LQFHOHQHFHNWLU�
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�����9L]\RQ�.DYUDPÕ

6RQ�G|QHPOHUGH�YL]\RQ�NDYUDPÕ��YL]\RQHU�OLGHUOLN�YH�YL]\RQ�\|QHWLPL�NRQXVXQD�

E�\�N�YXUJX�\DSÕOGÕ÷Õ�J|U�OPHNWHGLU��'LOELOLPVHO�DoÕGDQ�YL]\RQ�NDYUDPÕQÕQ�N|NHQL�ROGXNoD�

HVNLGLU��/DWLQFHGH�ELUGHQ�ID]OD�DQODPÕ�RODQ�YLGHUH�ILLOLQGHQ�W�UHPLú�RODQ�³YLVLR �́�³X\DQÕN�

ROPDN´��³DQODPDN´�´�³NDYUDPDN´��DQODPÕQD�JHOPHNWHGLU��2UWDoD÷GD�$OPDQFD¶�GD�ELOPHN�

DQODPÕQD�JHOHQ�³ZLVVHQ´�YH�ELOJH�DQODPÕQD�JHOHQ�³ZHLVH´�NDYUDPODUÕ�GD�D\QÕ�N|NHQGHQ�

W�UHWLOPLúOHUGLU��³9LVLR´�V|]���W�UHWLOGL÷L�oD÷ODUGD�ROGXNoD�VÕN�\DúDQGÕ÷Õ�LGGLD�HGLOHQ�YL]\RQ�

J|UPH�ROD\ODUÕQÕ�WDQÕPODPDN��]HUH�W�UHWLOPLú�YH�oRN�JHoPHGHQ�GH�KD\DO�J|UPH��RSWLN�

KDO�VLQDV\RQ�J|UPH�JLEL�NDYUDPODU�LoLQ�GH�NXOODQÕOPÕúWÕU��/HRQKDUG��������V�����

9L]\RQ�NDYUDPÕ��HQ�JHQHO�DQODPGD�³LQVDQ�YH�WRSOXP�\DúDPÕQÕ�LOJLOHQGLUHQ�DODQODUGD�

LVWHQLOLU�ELU�JHOHFH÷L�NXUPD\D�\|QHOLN��ELUELUL\OH�ED÷ODQWÕOÕ��WXWDUOÕ�YH�X\JXODQDELOLUOL÷L�

VDYXQDELOHQ�DPDoODUÕQ��JHUoHNOHúPHVLQH�\|QHOLN��G�ú�QFHOHU��SURMHOHU��SODQ�YH�SURJUDPODU�

E�W�Q�Q�Q�X\JXODPDGD�EDúDUÕ\Õ�VD÷OD\DFDN�VWUDWHMLN�ELU�\DNODúÕPOD�RUWD\D�NRQXOPDVÕ´�RODUDN�

WDQÕPODQDELOLU��7�UNNDQ��������V����

øON�GHID�\|QHWLP�OLWHUDW�U�QH�QH�]DPDQ�JLUGL÷L�WDP�RODUDN�ELOLQPHPHNOH�ELUOLNWH�YL]\RQ�

NDYUDPÕ������\ÕOODUÕQGDQ�LWLEDUHQ�NXOODQÕOPD\D�EDúODQPÕúWÕU��%X�QHGHQOH�KDOHQ�\|QHWLFLOHU�YH�

OLGHUOHU�WDUDIÕQGDQ�WDP�DQODúÕOPD\DQ�ELU�J|U�ú�YH�WHULPGLU��.DUDPDQ��������V������&RQJHU�

�������YL]\RQX�³JHOHFHNWH�EDúDUÕOÕ�ROPD\Õ�VD÷OD\DQ�EHOLUOHQPLú�DPDoODU´�RODUDN�

WDQÕPODPDNWDGÕU��6WUDQJH�YH�0XPIRUG��������V�������%X�J|U�ú�<XNO¶�XQ�WDQÕPODPDODUÕQGD�GD�

GHVWHN�J|UPHNWHGLU��<XNO��������V�������%RDO�YH�%U\VRQ�������¶�D�J|UH��YL]\RQ��JHOHFH÷LQ�

UHVPLGLU�YH�GH÷HUOHUL��DPDoODUÕ�DoÕN�ELU�úHNLOGH�RUWD\D�NR\DQ�ELU�ROJXGXU��6WUDQJH�YH�

0XPIRUG��������V������YH�X\DUÕFÕ�HWNLOHU�\DSDQ��\R÷XQ�YHULOHULQ�YH�DUDoODUÕQ�VH]JLOL�|QF�V��YH�

NXUXFXVXGXU��+HLQ]H��������V��������

6\QGHU�YH�*UDYHV�EHQ]HU�LIDGHOHUL�NXOODQDUDN��YL]\RQX�OLGHU�YH�oDOÕúDQODUÕQ�VDKLS�

ROGXNODUÕ�HQHUML�YH�ND\QDNODUÕQ�EHOOL�ELU�KHGHIH�\|QOHQGLULOPHVL�YH�GLNNDW�oHNLFL�ELU�úHNLOGH�

JHOHFHN�LPDMÕQÕQ�ROXúWXUXOPDVÕ��WDUWÕúÕOPDVÕ�YH�HNVLNVL]�RODUDN�RUWD\D�NRQXOPDVÕ�RODUDN�

EHWLPOHPHNWHGLU��+DFNHWW�YH�6SXUJHRQ��������V����

9L]\RQ��LoLQGH�EXOXQXODQ�DQGD�ROXúWXUXODQ�JHOHFH÷LQ�\DUDWÕOPDN�LVWHQHQ�UHVPLGLU�YH�

JHOHFH÷H�GDLU�ELU�KD\DOGLU��%HQGHU��������V������ gUJ�W�Q�JHOHFH÷LQH�ELoLP�YH�\|Q�YHUHUHN�



��

DPDoODUÕQ�ROXúWXUXOPDVÕQD�\DUGÕPFÕ�ROXU��9L]\RQ�ELOGLUJHVL��JLGLOPHN�LVWHQHQ�\HUL�J|VWHULU�YH�

R�\HUH�XODúÕOGÕ÷ÕQGD�QH�GXUXPGD�ROXQDFD÷ÕQÕQ�LIDGHVLGLU��6HQJH�YH�GL÷HUOHUL��������V�������

<|QHWLP�G�Q\DVÕQÕQ�WDQÕQPÕú�LVLPOHULQGHQ�ELUL�RODQ�7RP�3HWHUV�ELU�RUJDQL]DV\RQXQ�EDúDUÕ\D�

XODúPDVÕ�LoLQ�HWNLQ�ELU�YL]\RQD�VDKLS�ROPDVÕQÕQ�úDUW�ROGX÷XQX�EHOLUWPHNWHGLU��7RP�3HWHUV�

YL]\RQ�NRQXVXQGD�ú|\OH�\D]PDNWDGÕU��³9L]\RQ��YDKúL�YH�IÕUWÕQDOÕ�ELU�GHQL]GH�NXOODQÕODQ�ELU�

SXVXOD�JLEL�ROPDOÕGÕU��(÷HU�oHYUHVLQGHNL�JHOLúPHOHUL�GLNNDWH�DODPD]�YH�X\XP�J|VWHUHPH]�LVH�

SXVXOD �J LE L �GH÷HU LQ L �ND\EHGHU´ � �$NWDQ� �KWWS���ZZZ�FDQDNWDQ�RUJ�\RQHWLP�VWUDWHMLN�

\RQHWLP�YL]\RQ�KWP��������������

9L]\RQ��NÕVD�YDGHOL�UHDNWLI�WXWXPGDQ�]L\DGH�X]XQ�YDGHOL�SURDNWLI�WXWXPX�WDNLS�HGHU��

0�NHPPHO�ELU�YL]\RQ�|UJ�W��\HOHULQLQ�XPXWODUÕQÕ�YH�KD\DOOHULQL�DoÕNoD�EHOLUOHU��RQODUÕQ�

NDOSOHULQH�YH�UXKODUÕQD�GRNXQXU�YH�QDVÕO�NDWNÕGD�EXOXQDELOHFHNOHULQL�J|UPHOHULQH�\DUGÕPFÕ�

ROXU��%ODQFKDUG�YH�6WRQHU��������V�������� %X�ED÷ODPGD�YL]\RQ�NXUXPVDO�ED]GD�SD\ODúÕOGÕ÷Õ�

RUDQGD�NÕ\PHW�LIDGH�HGHU��gUJ�W��\HOHUL�WDUDIÕQGDQ�SD\ODúÕOPDPÕú�ELU�YL]\RQGDQ�EHNOHQHQ�

VRQXoODUÕ�DOPDN�P�PN�Q�GH÷LOGLU��<DSÕODQ�ELU�oRN�DUDúWÕUPD�oDOÕúDQODU�WDUDIÕQGDQ�EHQLPVHQHQ�

YH�SD\ODúÕODQ�YL]\RQ��ROJXVXQXQ�|UJ�WVHO�HWNLQOL÷L�DUWÕUGÕ÷ÕQÕ�J|VWHUPHNWHGLU��%XUQVLGH��������

V�����4XLJOH\��������V������9L]\RQ��LúOHWPHQLQ�QHUH\H�JLWWL÷LQL�J|VWHULU��g]HO�VHoLPOHU�\DSÕS�

\HQL�NDUDUODU�YHULOPHVLQH�\DUGÕPFÕ�ROXU��0RWLYDV\RQ�VD÷ODU�YH�|UJ�W��\HOHULQH�LOKDP�YHULU��

dDOÕúDQODUÕ�\R÷XQODúWÕUÕU��]DPDQÕ�L\L�NXOODQPD\Õ�YH�DPDoODUD�RGDNODQPD\Õ�VD÷ODU��D\QÕ�

]DPDQGD�oDEDODUÕQ�VRQXoODUÕQÕ�J|UPH\H�\DUGÕPFÕ�ROXU��9L]\RQ�NLúL\L�\D�GD�RUJDQL]DV\RQX�

GDLPD�LOHUL\H�J|W�U�U��HQJHOOHULQ��VWHVLQGHQ�JHOLQPHVLQL�VD÷ODU��9L]\RQ�QH�NDGDU�J�oO�\VH�\RO�

ER\XQFD�NDUúÕODúÕODFDN�HQJHOOHU�GH�R�NDGDU�N�o�O�U��H÷HU�YL]\RQXQX]�J�oO��GH÷LOVH�SUREOHPOHU�

RQXQ��VWHVLQGHQ�JHOLU��%HQGHU����������������� '�]J�Q�ELU�úHNLOGH�LIDGH�HGLOPLú�ELU�YL]\RQ�

FRúNX�\DUDWÕU��oDOÕúDQODUÕQ�HQHUMLOHULQL�DoÕ÷D�oÕNDUÕU�YH�LúOHWPHOHULQH�ED÷OÕOÕNODUÕQÕ�VD÷ODU�

�5REELQV��������V������

9L]\RQ��VRPXW�ELU�JHOHFHN�J|U�QW�V�G�U��JHUoHNOHúPHVLQL�J|UHELOHFH÷LPL]�NDGDU�

\DNÕQ��DQFDN�\HQL�ELU�JHUoHN�\DSÕODQPDQÕQ�KD\UDQOÕ÷ÕQÕ�X\DQGÕUDFDN�NDGDU�X]DNWÕU��%X�

J|U�QW���JHOHFHNOH�LOJLOL�ELOJLOHULQ�DNÕOFÕ�\|QWHPOHUOH�LúOHQPHVL\OH�\DUDWÕODELOHFH÷L�JLEL��

JHOHFH÷L�LúDUHW�HGHQ�JHOLúPHOHULQ�|]QHO�DOJÕODPDODUÕ\OD�GD�ROXúDELOLU��%LU�YL]\RQ��VDQNL�

RUDGD\PÕúÕ]�JLEL�XODúPDN�LVWHGL÷LPL]�GXUXPX�WDQÕPOD\DQ��QLWHOLNOL�ELU�KHGHI�VHoLPLGLU��

$OWÕQGD�VWUDWHMLOHULQ��DPDo�DoÕNODPDODUÕQÕQ��SURMH�YH�JLULúLP�NDYUDPODUÕQÕQ�WRSODQGÕ÷Õ�ELU�

oDWÕGÕU��+HLQWHO��������V����������

9L]\RQ��LQVDQODUD�|UJ�W�Q�X]XQ�G|QHPH�\D\ÕODQ�DPDoODUÕ\OD�LOJLOL�ILNLU�YHUHQ��EXJ�Q�

LOH�\DUÕQÕ�ELUELULQH�ED÷OD\DUDN�JHOHFH÷H�HQWHOHNW�HO�ELU�N|SU��NXUDQ��LQVDQODUD�EXOXQGXNODUÕ�

\HUH�LOLúNLQ�J|U�ú�VDKDVÕQÕ�ND\EHWPHGHQ�YH�NHQDUD�DWÕOPÕúOÕN�GX\JXVXQD�NDSÕOPDGDQ�JLWWLNOHUL�

\HUL�J|VWHUHQ��OLGHUH�³GH÷LúLPL�JHOLúPH\H´�G|Q�úW�UPH�LPNDQÕ�VD÷OD\DQ�JHOHFH÷H�DWÕODQ�LON�



��

DGÕPGÕU��$U]X�HGLOHQ�GXUXP��JHOHFH÷LQ�\DúD\DQ�ELU�UHVPL�RODUDN�YL]\RQ��VDGHFH�\D]ÕOÕ�

GRN�PDQODUGD�GH÷LO��LQVDQODUÕQ�H\OHP�YH�G�ú�QFHOHULQGH�\DúD\DUDN��VDGHFH�VR\XW�ELU�

NDYUDPGDQ�LEDUHW�ROPDGÕ÷ÕQÕ�J|VWHULU��6R\XW�WDQÕPODPDODUGDQ�GDKD�DQODPOÕ�ELU�G�ú�QFH�

LoHUL÷LQH��GX\JXVDO�ELU�GH÷HUH�VDKLSWLU�YH�D\QÕ�]DPDQGD�E�W�QOHúWLULFLGLU��<ÕOPD]�YH�$NGHPLU��

������V����

*|U�OG�÷���]HUH�YL]\RQ�|UJ�W�Q�JHOHFH÷LQH�ÕúÕN�WXWDQ��DGHWD�WHPHO�ELU�\DVD�ROXúWXUXU��

%XQODU�W�P�\|QHWLP�IDDOL\HWOHULQL�\|QOHQGLUHUHN�JHOHFHN�LoLQ�UHKEHU��J|UHYL��J|U�U�YH�ELUoRN�

G�]HQOHPH�EX�GR÷UXOWXGD�JHUoHNOHúLU��+HGHIOHUH�XODúÕOPDVÕ�NRQXVXQGDNL�LONHOHU��YL]\RQ�

VD\HVLQGH�RUWD\D�NRQXU��4XLJOH\��������V������o�QN��YL]\RQ��NXUXPXQ�JHOHFHNWHNL�

X\JXODPDODUÕQÕ�úHNLOOHQGLULU��'ROD\ÕVÕ\OD�YL]\RQ��NXUXPXQ�JHOHFH÷LQLQ�ROXúWXUXOPDVÕQGD�

WHPHO�\|QOHQGLULFL��ROGX÷XQD�J|UH��YL]\RQ�VDKLEL�ROPD\DQ�ELU�NXUXP��DQD\DVDVÕ�ROPD\DQ�ELU��

�ONH\H�EHQ]HWHELOLU��%X�GXUXP�WHPHO�ELU�HNVLNOLN�RODUDN�GH÷HUOHQGLULOGL÷LQH�J|UH��RUWD\D�

oÕNDELOHFHN�ELU�\HWHUVL]OLN��NXUXPXQ�YDUOÕ÷ÕQÕ�WHKGLW�HGHELOHFHNWLU��<�NVHO��������V�����

9L]\RQXQ�DVÕO�DPDFÕ��RUJDQL]DV\RQXQ�V�UHNOL�JHOLúPHVL�YH�\HQLOHQPHVLGLU��%X�QHGHQOH�

YL]\RQ��V�UHNOL�\HQLOHQHQ�ELU�V�UHoWLU��9L]\RQ�GDLPD�HULúLOHPH\HFHN�X]DNOÕNWDGÕU��$NVL�

WDNGLUGH�XODúÕOGÕ÷ÕQGD��HQHUMLVLQL�ND\EHGHFHNWLU��(QHUML\L�V�UHNOL�NÕOPDN�LoLQ�YL]\RQ�V�UHFL�

V�UHNOL�ROPDOÕ�YH�GDLPD�RUJDQL]DV\RQXQ�ELU�VRQUDNL�DúDPD\D�KHGHIOHQPHVLQL�VD÷ODPDOÕGÕU�

�$N\DOoÕQ��������V����

ùHNLO����¶�GH�J|U�OG�÷��JLEL�YL]\RQ��LúOHWPHQLQ�LoLQGH�EXOXQGX÷X�GXUXPX�GLNNDWH�

DODUDN�JHOHFH÷H�\|QHOLN�RODUDN�KD\DO�HGLOHQ�GXUXPXQ�SODQODQPDVÕGÕU�

ùHNLO������2UJDQL]DV\RQXQ�%XJ�QN��'XUXPX��9L]\RQ�øOLúNLVL

.D\QDN��.RoHO��������V�����

2UJDQL]DV\RQXQ
�%XJ�QN��3URILOL

9ø=<21�
hPLW�

2UJDQL]DV\RQXQ�
*HOHFHNWH�+D\DO�
(GLOHQ�'XUXPX

6WUDWHMLN�
3ODQODPD



��

<DSÕODQ�EX�WDQÕPODPD�YH�DoÕNODPDODUD��J|UH�YL]\RQXQ�|]HOOLNOHULQL�NÕVDFD�úX�úHNLOGH�

VÕUDOD\DELOLUL]��3DSDW\D��������KWWS���LLEI�VGX�HGX�WU�aZHELLEI�GHUJL�HVNLVD\LODU�LFLQGHNLOHU�

�������KWP��������������

� %LU�NHKDQHW�ROD\Õ�GH÷LOGLU��VD÷ODP�YHUL�WHPHOOHULQH�RWXUPDNWDGÕU�

� $\DNODUÕ�\HUH�EDVPD\DQ��JHOLúLJ�]HO�ILNLUOHULQ�D÷GDOÕ�V|\OHPL�GH÷LOGLU�

� *HUoHN�YH�PHYFXW�GH÷LOGLU��DU]X�HGLOHQ�JHOHFHNOH�LOJLOLGLU�

� %XJ�Q��WHUN�HWPHN�GH÷LOGLU��EXJ�QGHQ�GDKD�L\L�ELU�JHOHFHNWLU�

� 6ÕUDGDQOÕN�\DUDWPD\D�LOLúNLQ�H\OHPOHULQ�SODQODQPDVÕ��GH÷LOGLU�

� 'XUD÷DQ�YH�ELU�NHUHOLN�LIDGH�GH÷LOGLU��V�UHNOL�\HQLOHQLU�

� +DUHNHWOHU��]HULQH�EDVNÕ�\DUDWDQ�ELU�XQVXU�GH÷LOGLU�

� $PDo�YH�\|QGHQ�VDSPD�GH÷LOGLU��LúOHWPHQLQ�DPDoODUÕ�GR÷UXOWXVXQGD�\DUDWÕOPDN�

LVWHQLOHQ�JHOHFHNWHNL��HQ�L\L�GXUXPGXU�

� øOJL\L��FHVDUHWL�YH�LOKDPÕ�QHJDWLI�NXOODQPD�GH÷LOGLU��LúOHWPHGHNL�KHUNHVH�LWLFL�ELU�J�o�

YHULU�

� 0�NHPPHOOLN�|Oo�W��GH÷LOGLU��WHN�EDúÕQD�UHNDEHWWH�EDúDUÕQÕQ�J�YHQFHVL�RODPD]�

����9L]\RQXQ�%LOHúHQOHUL

9L]\RQXQ�ELOHúHQOHUL���YL]\RQXQ�QHOHUGHQ�ROXúWX÷XQX�YH�\DSÕ�WDúODUÕQÕQ�QHOHU�ROGX÷XQX�

LIDGH�HWPHNWHGLU��ø\L�WDVDUODQPÕú�ELU�YL]\RQ�ùHNLO����¶�GH�J|VWHULOGL÷L�JLEL��LNL�WHPHO�ELOHúHQGHQ�

ROXúXU��|]�LGHRORML�YH�LPJHOHQHQ�JHOHFHN��9L]\RQ�|]��NRUXPDOÕ�YH�JHOLúPH\L�WHúYLN�HWPHOLGLU��

1H\H�GD\DQÕOGÕ÷Õ�YH�QLoLQ�YDU�ROXQGX÷X��|]�LGHRORML��WDQÕPODQPDOÕ�YH�DUGÕQGDQ�ND\GD�GH÷HU�

JHOLúLP�YH�GH÷LúLPL�HOGH�HWPH\L�JHUHNWLUHFHN�³QH�ROPDN��QH\L�EDúDUPDN�YH�QH�\DUDWPDN´�DU]X�

HGLOPHNWH�EHOLUOHQPHOLGLU��9L]\RQHU�úLUNHW�PLPDUODUÕQÕQ�LúOHWPH\H�HQ�NDOÕFÕ�YH�HQ�|QHPOL�

NDWNÕVÕ�|]�LGHRORMLGLU��&ROOLQV�YH�3RUUDV��������V�����

g]�LGHRORML��WHPHO�GH÷HUOHU�YH�WHPHO�KHGHIOHUGHQ�ROXúXU��(WNLOL��KHU�YL]\RQ�ELU�|UJ�W�Q�

|]�LGHRORMLVLQL�VRPXWODúWÕUPDVÕ�\DQL�|]�GH÷HUOHU�YH�|]�KHGHIOHULQ�EHOLUOHQPHVLQH�ED÷OÕGÕU��g]�

�WHPHO��GH÷HUOHU�|UJ�WWH�QH\LQ�GR÷UX��QH\LQ�\DQOÕú�ROGX÷XQX�J|VWHUHQ�YH�|UJ�W�Q�V�UHNOLOL÷LQL�

VD÷OD\DQ�SUHQVLSOHUGLU��'HDO�YH�.HQQHG\��������V���������%X�GH÷HUOHU�W�P�|UJ�W��\HOHULQLQ�

RUWDNODúD�SD\ODúWÕ÷Õ�LONHOHUGLU��'H÷HUOHULQ�SD\ODúÕOPDVÕ�oDOÕúDQODUÕQ�ELUOLNWHOLN�YH�E�W�QO�÷�Q��

VD÷OD\DFD÷Õ�JLEL��Lú�LOLúNLOHULQLQ�NDOLWHVL��PRWLYDV\RQ��VSHVLILN�DPDoODUD�RGDNODQPD\Õ�GD�

VD÷OD\DFDNWÕU��&KRZ��������KWWS���ZZZ�URKDQ�VGVX�HGX�GHSW�FLEHU����&KRZ�SGI��������������

' H Q L V R Q � � � � � � � � V � � � �� � � � * X L Q Q � � � � � � � � V � � � � � � $ G H \ R \ L Q � � � � � � � �

KWWS���ZZZ�ZHESDJHV�XLGDKR�HGX�aPEROLQ�DGH\R\LQ�SGI��������������)ODPERW]�YH�$NúHKLUOL��



��

9L]\RQ

g]�øGHRORML øPJHOHQHQ�*HOHFHN

g]�'H÷HUOHU g]�+HGHI %�\�N�&�UHWNDU�
$PDoODU

&DQOÕ�7DULIOHU

7XWNX

������V�����������gUJ�W��\HOHULQLQ��RUWDN�ELU�WXWXPD�\|QHOPHVL�LoLQ�QRUPDWLI�LQDQoODUOD�

ROXúWXUXOPXú�YH�SD\ODúÕOPÕú�ELU�RUWDN�GH÷HU�VLVWHPL�JHUHNLU��%HOLUWLOGL÷L��]HUH�GH÷HUOHU�

SD\ODúÕOGÕ÷ÕQGD�KHP�PRWLYDV\RQ�LoLQ�J�oO��ELU�ND\QDN�\DUDWÕU��KHP�GH�LúOHWPHQLQ�KHGHI��

VWUDWHML�YH�H\OHPOHUL�LoLQ�ELU�KDYX]�J|UHYLQL�J|U�U��øúOHWPHQLQ�V�UHNOL�EDúDUÕVÕ��E�W�Q�

oDOÕúDQODUÕQ�HWUDIÕQGD�WRSODQDFD÷Õ�DQDKWDU�|]�GH÷HUOHUL�\DUDWPD�\HWHQH÷LQH�ED÷OÕGÕU��(UGHP��

������V������g]�KHGHI�XIXNWD�\RO�J|VWHULFL�ELU�\ÕOGÕ]�JLELGLU��|UJ�W�Q�ROPD]VD�ROPD]ODUÕQÕ�

RUWD\D�NR\DQ�\DSÕWDúODUÕGÕU��.DUDPDQ��������V���������

øPJHOHQHQ��+D\DO�(GLOHQ��*HOHFHN�úHNOLQGH�DGODQGÕUÕODQ�YL]\RQXQ�EX�ELOHúHQL�LNL�

NÕVÕPGDQ�ROXúXU��%LULQFLVL�|UJ�WOHULQ����LOH����\ÕOOÕN�ELU�]DPDQ�LoHULVLQGH�EDúDUPD\Õ�DU]XODGÕ÷Õ�

³%�\�N�&�UHWNDU�$PDo��%&$�´�RODUDN�LVLPOHQGLULOHQ�DPDoWÕU��øNLQFLVL�LVH�EX�DPDoODU�

EDúDUÕOGÕ÷ÕQGD�|UJ�W�Q�QDVÕO�RODFD÷ÕQD�GDLU�FDQOÕ�WDULIOHU�RODUDN�VÕQÕIODQGÕUÕOPDNWDGÕU��6DQD\L�

DODQÕQGD�LON�����ILUPD�VÕUDODPDVÕQGD�\HU�DOPD\DQ�ELU�LúOHWPHQLQ�JHOHFHN�EHú�\ÕO�LoHULVLQGH�LON�

RQ�DUDVÕQGD�ROPD\Õ�LVWHPHVL�YH�E|OJHVHO�ELU�úLUNHWLQ�JOREDO�ELU�\DSÕ\D�NDYXúDUDN�G�Q\D�

SD]DUODUÕQGD�ELOLQHQ�ELU�GXUXPD�JHOPHVL�KHGHILQL�NR\PDVÕ�%&$�LoLQ�|UQHN�J|VWHULOHELOLU��&DQOÕ�

WDULIOHU�%&$¶�\Õ�EDúDUPDQÕQ�QDVÕO�ELU�úH\�RODFD÷ÕQÕQ�FDQOÕ��oHNLFL�YH�EHOLUJLQ�WDULILGLU��'L÷HU�

ELU�GH÷LúOH�³NHOLPHOHUOH�UHVLP�oL]PHN´�oDOÕúDQODUÕQ�]LKQLQGH�RQ�\ÕOGDQ��RWX]�\ÕOD�X]DQDQ�%&$¶�

\Õ�VRPXWODúWÕUPD\Õ�VD÷ODU��+D\DO�HGLOHQ�JHOHFHN�|UJ�W��\HOHULQLQ�\DUÕQODUGD�NHQGLOHULQL�YH�

|UJ�WOHULQL�QHUHGH�J|UPHN�LVWHGLNOHULQH�LOLúNLQ�G�ú�Q�OHQ�UHVLPOHUGLU��&ROOLQV�YH�3RUUDV��������

V����������

ùHNLO������9L]\RQXQ�%LOHúHQOHUL
.D\QDN��.DUDPDQ��������V����

7XWNX��'X\JXøQDQ
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*|U�OG�÷���]HUH�YL]\RQ��JHOHFH÷H�LOLúNLQ�ELU�WDVYLUL��LGHDOOHUL�YH�|QFHOLNOHUL��|UJ�W�Q�

QH\L�|]HO�YH�WHN�NÕOGÕ÷ÕQD�GDLU�GX\JX\X��RQXQ�YDUROPD�QHGHQLQL�RUWD\D�NR\DQ�ELU�GL]L�LONH�YH�

GH÷HUL��|UJ�WVHO�EDúDUÕ\Õ�EHOLUOHPH\H�\DUD\DFDN�]RUOD\ÕFÕ�|Oo�WOHUL�LoHUPHNWHGLU��%|\OHOLNOH�ELU�

YL]\RQXQ��o�|QHPOL�|÷HGHQ�ROXúWX÷X�V|\OHQHELOLU��7�P�|UJ�WH�UHKEHUOLN�HGHFHN�ELU�\|QHWLP�

IHOVHIHVL��JHOHFHNWH�VDKLS�ROXQDFDN�KLVVHGLOHELOLU�HWNLOL�ELU�LPDM�YH�JHOHFH÷LQ�WDKPLQL��'LQoHU��

������V����

hVW�Q�ELU�WDVYLU��DoÕN�YH�QHW�ELU�LIDGH�ELU�YL]\RQXQ�WHPHO�|]HOOLNOHULGLU��9L]\RQODU��

LOKDP�YHULFL��HúVL]�LPNDQODU�\DUDWPDOÕGÕUODU�YH�|UJ�WVHO�IDUN�\DUDWDQ�G�]HQ�VD÷ODPDOÕGÕUODU��

2UJDQL]DV\RQ�YH�oDOÕúDQODUÕ�LoLQ�JHOHFH÷L�DoÕNoD�J|VWHUHPH\HQ�ELU�YL]\RQ�EDúDUÕVÕ]�RODFDNWÕU��

$U]XODQDQ�YL]\RQODU�]DPDQ�YH�NRúXOODUD�X\DUODU�YH�|UJ�W�Q�HúVL]OL÷LQL�\DQVÕWÕUODU��dDOÕúDQODU�

GD�YL]\RQXQ�HULúLOHELOLUOL÷LQH��LQDQPDOÕGÕUODU��$oÕN�YH�QHW�LIDGH�HGLOPLú�YL]\RQODU�YH�J�oO��

YL]\RQ�WDVYLUOHUL�GDKD�NROD\�NDYUDQÕU�YH�NDEXO�HGLOLU��5REELQV��������V������

�����9L]\RQ�øOH�øOJLOL�.DYUDPODU�YH�øOLúNLOHUL

%LUELUOHUL\OH�ELU�oRN�QRNWDGD�|UW�úPHOHUL�YH�ELUELUOHULQL�WDPDPODPDODUÕ�QHGHQL�LOH�

YL]\RQ��PLV\RQ��GH÷HUOHU��VWUDWHML�JLEL�NDYUDPODU�DUDVÕQGD�oRN�NHVNLQ�KDWODUOD�ELU�D\UÕP�

\DSPDN�ROGXNoD�]RU�J|U�QPHNWHGLU��%XQODU�DUDVÕQGD�DQODP�DoÕVÕQGDQ�EHQ]HUOLNOHU�V|]�NRQXVX�

ROPDNOD�ELUOLNWH��E�W�Q�\OH�D\QÕ�DQODPÕ�WDúÕGÕ÷ÕQÕ�V|\OHPHN�\DQOÕúWÕU��$\QÕ�]DPDQGD�

NDYUDPODUÕQ�]DPDQ�]DPDQ��ELUELUOHULQLQ�\HULQH�NXOODQÕOGÕ÷Õ�J|]OHPOHQHELOPHNWHGLU��%X�

QRNWDGD�EX�NDYUDPODU�DUDVÕQGD�ELU�D\UÕP�\DSPDQÕQ�|QHPL�YH�JHUHNOLOL÷L�RUWD\D�oÕNPDNWDGÕU�

�������9L]\RQ��0LV\RQ�øOLúNLVL

*HUoHNWH�PLV\RQ��NHOLPH�DQODPÕ�LWLEDUL\OH��ELU�NLúL�YH\D�WRSOXOX÷XQ��VWOHQGL÷L�|]HO�

J|UHY�GHPHNWLU��%LU�\|QHWLP�NDYUDPÕ�RODUDN�PLV\RQ��³|UJ�W��\HOHULQH�ELU�LVWLNDPHW�YHUPHVL�YH�

DQODP�ND]DQGÕUPDVÕ�PDNVDGÕ\OD�EHOLUOHQPLú�YH�|UJ�W��EHQ]HU�|UJ�WOHUGHQ�D\ÕUW�HWPH\H�

\DUD\DFDN�X]XQ�G|QHPOL�ELU�J|UHY�YH�RUWDN�ELU�GH÷HU´�úHNOLQGH��WDQÕPODQDELOLU��'LQoHU��������

V�����

0LV\RQ��|UJ�W�Q�QH�\DSPDN�YH�KDQJL�DPDoOD�\DSPDN��]HUH�NXUXOGX÷XQX��NHQGLVLQL�

QDVÕO�J|UPHN�LVWHGL÷LQL��|UJ�W�Q�YDUOÕN�QHGHQLQL�LIDGH�HGHU��|UJ�W�Q�YDU�ROPD�QHGHQLGLU��

0LV\RQ��X]XQ�G|QHPGH�|UJ�W�Q�EDúDUÕVÕQÕ�DUWÕUPDQÕQ�YH�VWUDWHMLN�\|QHWLPLQ�HWNLOL�ROPDVÕQÕQ�

EDúODQJÕo�QRNWDVÕGÕU�YH�|UJ�W�Q�³%L]�QLoLQ�YDUÕ]"´�VRUXVXQD�FHYDEÕGÕU��*HQHO�YH�VWUDWHMLN�

DPDoODUÕ�D\QÕ�RODQ�|UJ�WOHUL�ELUELULQGHQ�D\ÕUW�HWPH\H�\DUD\DQ�YH�|UJ�W�Q�NLPOL÷LQL�EHOLUOH\HQ�

WHPHO�|]HOOLN�PLV\RQOD�ND]DQÕOPDNWDGÕU��<ÕOPD]�YH�$NGHPLU��������V��������



��

0LV\RQ��YL]\RQX�HOOH�WXWXOXU�KDOH�JHWLUPHN��]HUH��\|QHWLFLQLQ�LQDQoODUÕQÕ�YH�

\|QOHQGLUPHOHULQL�ND÷ÕGD�G|NHQ�LIDGHGLU��0LV\RQXQ�DQODPÕQÕQ�HQ�oRN�NDUÕúWÕUÕOGÕ÷Õ�LIDGHOHUGHQ�

ELUL�YL]\RQGXU��(Q�EHOLUJLQ�úHNOL\OH�PLV\RQ��ELU�ILUPDQÕQ�YDU�ROPD�QHGHQLGLU��KD\DWWDNL�

URO�G�U��YL]\RQ�LVH��ILUPDQÕQ�JHOHFHNWH�DU]X�HWWL÷L�GXUXPX�J|VWHULU��KD\DO�HGLOHQ�ELU�JHOHFH÷L�

KHGHIOHU��0LV\RQ��YL]\RQD�XODúÕOPDVÕQGD�|QHPOL�ELU�DUDoWÕU��9L]\RQ�SHúLQH�G�ú�OHQ�ELU�KD\DO��

PLV\RQ�LVH�EX�KD\DOH�NDYXúPDN�LoLQ�|]HOOHúWLULOPLú�YH�EDúDUÕOPDVÕ�JHUHNHQ�ELU�DPDoWÕU�������������������

�'LQoHU��������V����

%LU�LúOHWPHQLQ�YL]\RQX�YH�PLV\RQX�D\QÕ�\D�GD�EHQ]HU�RODELOPHNWHGLU��$QFDN�YL]\RQ�

úLPGL�YDU�RODQ�NRQXPGDQ�GDKD�L\L�ELU�NRQXPX�DQODWÕUNHQ��PLV\RQ�úX�DQGDNL�GXUXPX�

DQODWPDNWDGÕU�

�������9L]\RQ��6WUDWHML�øOLúNLVL

6WUDWHML�NHOLPHVLQLQ�HWLPRORMLN�N|NHQL�HVNL�<XQDQFD¶\D�GD\DQPDNWDGÕU��.HOLPHQLQ�

HVNL�<XQDQ�*HQHUDOOHULQGHQ�6WUDWHJRV�ELOJL�YH�VDQDWÕQD�DIWHQ�NXOODQÕOGÕ÷Õ�VDQÕOPDNWDGÕU��.LPL�

\D]DUODU�NHOLPHQLQ�HWLPRORMLN�\|QGHQ�/DWLQFH�³VWUDWXP´�NHOLPHVLQGHQ�W�UHWLOGL÷LQL�LIDGH�

HWPHNWHGLUOHU��/DWLQFH¶GH�³VWUDWXP´�\RO��oL]JL�YH�QHKLU�\DWD÷Õ�DQODPÕQD�JHOPHNWHGLU��+HU�LNL�

WDQÕPGD�LVWLNDPHW�J|VWHUPH\H�DWÕI�\DSPÕúWÕU��6WUDWHML�NHOLPHVLQLQ�V|]O�N�DQODPÕ�LVH��³ELU�

DPDFD�YDUPDN�LoLQ�H\OHP�ELUOL÷L�VD÷ODPD�YH�G�]HQOHPH�VDQDWÕ´�RODUDN�LIDGH�HGLOHELOLU��$NWDQ��

KWWS���ZZZ�FDQDNWDQ�RUJ�\RQHWLP�VWUDWHMLN�\RQHWLP�VWUDWHML�NDYUDPL�KWP��������������

<|QHWLP�ELOLPLQGH�³ELU�RUJDQL]DV\RQXQ�DPDFÕQD�XODúPDN�LoLQ�L]OH\HFH÷L�\ROODU´�

DQODPÕQÕ�WDúÕ\DQ�VWUDWHML��EXOXQXODQ�\HUL�YDUÕOPDN�LVWHQHQ�\HUH�ED÷OD\DQ�ELU�GL]L�H\OHP�

NRQVHSWLGLU��<ÕOPD]�YH�$NGHPLU��������V��������

6WUDWHMLQLQ�DPDFÕ��EHOLUVL]OLN�RUWDPÕQGD�LúOHWPHQLQ�LVWHQLOHQ�VRQXoODUD�XODúDELOPHVLQL�

VD÷ODPDNWÕU��o�QN��VWUDWHML��ELU�LúOHWPHQLQ�DPDo�GR÷UXOWXVXQGD�IÕUVDWoÕ�ROPDVÕQD�LPNDQ�WDQÕU����

�'UXFNHU��������V�����

6WUDWHMLOHU��³8]XQ�G|QHPGHNL�KHGHIOHULPL]H�QDVÕO�XODúDFD÷Õ]"´��³%X�KHGHIOHUL�QDVÕO�

JHUoH÷H�G|Q�úW�UHFH÷L]"´��³%X�QRNWD\D�QDVÕO�XODúDFD÷Õ]"´�VRUXODUÕQÕ�\DQÕWODU��6WUDWHML�YH�

WDNWLNOHU��RUJDQL]DV\RQXQ�KHGHIOHULQL�JHUoHNOHúWLUPH�YDDGLQLQ�LIDGHOHULGLU�YH�YL]\RQ�

LIDGHVLQGHQ�GR÷DUODU��J�QO�N�LúOHPOHUGH�YH�NDUDU�DOPDGD�oDOÕúDQODU�YH�\|QHWLFLOHUH�UHKEHUOLN�

HGHUOHU��4XLJOH\��������V��������
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SROLWLNDODUD�G|Q�úW�U�OG���6RQXQGD��\|QHWLFLOHULQ�X\PDVÕ�LVWHQHQ�|]O��\D]ÕOÕ�X\JXODPDODU�

KDOLQH�JHWLULOGLOHU��4XLJOH\��������V��������

.�OW�UHO�QRUPODU��VWUDWHMLOHU���U�QOHU��DPDoODU��\HWNLOHU��\|QHWLP�ELoLPOHUL��

RUJDQL]DV\RQ�\DSÕODUÕ��|G�O�VLVWHPOHUL�JHUHNWL÷LQGH�GH÷LúWLULOPHOLGLU��9L]\RQHU�ELU�úLUNHWLQ�

]DPDQOD�GH÷LúWLUPHPHVL�JHUHNHQ�WHN�úH\�NHQGL�|]�LGHRORMLVLGLU��.DOÕFÕ�E�\�N�úLUNHWOHU�

HOOHULQGHQ�JHOHQLQ�HQ�L\LVLQL�\DSDUNHQ��IDUNOÕ�N�OW�UOHUGH�IDDOL\HW�J|VWHULUNHQ��|]�GH÷HUOHULQGHQ�

YH�\�NVHN�SHUIRUPDQV�VWDQGDUWODUÕQGDQ�DVOD�YD]JHoPH]OHU��&ROOLQV�YH�3RUUDV��������V������

ø\L�ELU�OLGHULQ��KHP�ELUH\VHO�RODUDN�\�NVHN�HWLN�GH÷HUOHUH�VDKLS�ROPDVÕ��KHP�GH�RQXQ�EX�

GH÷HUOHULQLQ��NXUXPVDO�KHGHIOHUOH�|UW�úPHVL�JHUHNLU��(NLS��\HOHULQLQ�GH�RUWDN�ELU�GH÷HUOHU�

VLVWHPLQL�EHQLPVHPLú�YH�RUWDN�]LKLQ�KDULWDVÕ�JHOLúWLUPLú�ROPDODUÕQÕQ�|QHPL�E�\�NW�U��%DOWDú��

������V������/LGHU��GH÷HUOHULQL�DoÕNoD�WDQÕPODPDOÕGÕU��WXWXP�YH�GDYUDQÕúODUÕ�GH÷HUOHUH�VDGÕN�

ROPDOÕGÕU��'H÷HUOHUH�ED÷OÕ�GDYUDQÕúODU�VHUJLOH\HQ�OLGHUOHU�oDOÕúDQODU��]HULQGH�J�YHQ�HWNLVL�

\DUDWÕUODU��ROXúDQ�EX�J�YHQ�RUJDQL]DV\RQX�KDUHNHWH�JHoLULU��$oÕNoD�WDQÕPODQDQ�GH÷HUOHUL�

oDOÕúDQODUD�DúÕODPDQÕQ�\|QWHPL�LVH�RUJDQL]DV\RQXQ�EDúDUÕVÕ�LoLQ�QH�W�U�ELU�GDYUDQÕúÕQ�JHUHNOL�

ROGX÷XQX�SD\ODúDQ�ELU�PDQWÕ÷Õ��LOHWLúLPL��J�YHQL��OLGHUOL÷L�JHOLúWLUHQ�YH�oDOÕúDQODUÕ�

RUJDQL]DV\RQ�KDNNÕQGD�H÷LWHQ�HWNLOL�ELU�GL\DOR÷X�JHUHNWLULU��0DFFRE\��������V�����

�����9L]\RQHU�/LGHUOLN�YH�����<�]\ÕOGD�9L]\RQHU�/LGHUOL÷LQ�gQHPL

=DPDQÕQD�YH�]DPDQÕQÕQ�|]HOOL÷LQH�J|UH�GH÷LúLN�DQODPODUÕQ�\�NOHQGL÷L�OLGHUOLN��

WDQÕPODUÕ��J�Q�P�]GH�ELOJL�oD÷ÕQÕQ�|]HOOL÷LQH�X\JXQ�RODUDN�GH÷LúLPFL��ELOJL�WHPHOOL��

NDUL]PDWLN�|]HOOLNOHUL�YXUJXODQDUDN�LIDGH�HGLOPH\H�oDOÕúÕOPDNWDGÕU��g]HOOLNOH�OLGHUOL÷LQ�YL]\RQ��

LOH�|]GHúOHúWL÷L�J�Q�P�]GH�OLGHUOLN�WDQÕPODUÕ���OLGHULQ�NDUL]PDWLN��|]HOOL÷L��YL]\RQX�ROXúWXUPD�

YH�YL]\RQX�V�UG�UPH�NDYUDPODUÕ�LOH�GHVWHNOHQPHNWHGLU��<LUPL�ELULQFL�\�]\ÕO�LúOHWPH�\|QHWLPL��

PHYFXGX�NRUXPD\D�\|QHOLN�]LKQL\HWWHQ�VÕ\UÕOPD\Õ��IÕUVDWODUÕ�N�UHVHO�G�]H\GH�\DUDWPD\Õ�YH�

N|NO��GH÷LúLPOHUH�KD]ÕU�ROPD\Õ�|Q�SODQD�oÕNDUDQ�GLQDPLN�ELU�\DNODúÕPGÕU��øoLQGH�

EXOXQGX÷XPX]�G|QHP�JHOHFH÷H�\|QHOLN�YL]\RQHU�EDNÕú�DoÕVÕQÕQ�\|QHWLPH�KDNLP�ROPD\D�

EDúODGÕ÷Õ�ELU�G|QHPGLU��.ODVLN�\|QHWLFLOLN�DQOD\ÕúÕ�\HULQL��oDOÕúDQODUÕ�KDUHNHWH�JHoLUHQ��\DUDWÕFÕ��



��

LúELUOLNoLOHULQL�WHúYLN�HGHQ��N�UHVHO�G�ú�QHQ��LQVDQ�UXKXQX�WDQÕ\DQ�YH�JHOHFH÷L�|QJ|UHELOHQ�

YL]\RQHU�OLGHUOLN�DQOD\ÕúÕQD�EÕUDNPDNWDGÕU��

9L]\RQHU�OLGHUOLN��RUJDQL]DV\RQXQ�WDPDPÕ�YH\D�ELU�E|O�P��LoLQ�JHUoHNoL��J�YHQLOLU��

oHNLFL�ELU�JHOHFHN�YL]\RQX�\DUDWDELOPH�YH�LIDGH�HGHELOPH�\HWHQH÷LGLU��%X�YL]\RQ�X\JXQ�ELU�

úHNLOGH�VHoLOLU�YH�\�U�W�O�UVH�oDOÕúDQODUÕQ�EHFHUL�YH�\HWHQHNOHULQH��YL]\RQXQ�JHUoHNOHúPHVL�LoLQ�

W�P�ND\QDNODUD�J�o�YHULU��9L]\RQHU�ELU�OLGHU�YL]\RQX�ROXúWXUDELOPH�\DQÕQGD�EX�YL]\RQX�

oDOÕúDQODUD�DoÕNOD\DELOPH�\HWHQH÷LQH�VDKLS�RODQ�NLúLGLU��*LGLOHFHN�\RO��YDUÕODFDN�KHGHIOHU�

WDQÕPODQPDOÕ�YH�EXQODU�oDOÕúDQODUD�DoÕN��V|]O��YH�\D]ÕOÕ�ELU�LOHWLúLP�\ROX\OD�DNWDUÕOPDOÕGÕU��6RQ�

RODUDN�YL]\RQX�IDUNOÕ�NRúXOODUGD�GD�X\JXODQDELOLU�KDOH�JHWLUPHN�LoLQ�IDDOL\HWOHUL�L\L�

WDQÕPODPDOÕ�YH�|QFHOLNOHULQH�J|UH�VÕUDODPDOÕGÕU��9L]\RQHU�ELU�OLGHU��YL]\RQX�VDGHFH�V|]O��

RODUDN�DNWDUPDNOD�NDOPD]��EX�YL]\RQX�D\QÕ�]DPDQGD�GDYUDQÕúODUÕ\OD�GD�oDOÕúDQODUD�\DQVÕWÕU�

�5REELQV��������V����������

/LGHU�YL]\RQX�RUWD\D�NR\DU��N�OW�U��WDQÕPODU�YH�|UJ�W�\D�GD�JUXS�LoLQ�JHoHUOL�QRUP�YH�

GH÷HUOHUL�EHOLUOHU��øQVDQODUÕ�\�UHNOHQGLULU��RUWDN�DPDoODU�GR÷UXOWXVXQGD�\|QOHQGLULU��RQODUD�

NRoOXN�\DSDU��DPD��]HULQGH�DQODúÕOPÕú�RODQ�EX�QRUPODUÕ�YH�X]ODúPD�QRNWDODUÕQÕ�oL÷QHPHOHUL�

KDOLQGH�HNLS��\HOHULQL�GLVLSOLQH�VRNDU��%ORFK�YH�:KLWHOH\��������V������/LGHUOL÷LQ�LON�WHPHO�

PDO]HPHVL�YL]\RQ�UHKEHUOL÷LGLU��%LU�OLGHU�KHP�NLúLVHO�KHP�GH�PHVOHNL�RODUDN�\DSPDN�LVWHGL÷LQL�

oRN�L\L�ELOPHOLGLU��1HUH\H�YH�QL\H�JLWPHN�LVWHGL÷LQL�ELOPH\HQ�OLGHU��YL]\RQXQD�XODúDPD]��

/LGHUOL÷LQ�LNLQFL�PDO]HPHVL�WXWNXGXU��/LGHU�\DSWÕ÷Õ�LúL�VHYHQ��LúLQH��PHVOH÷LQH�J|Q�OGHQ�

ED÷ODQDQ�NLúLGLU��/LGHUOL÷LQ�ELU�EDúND�PDO]HPHVL�NHQGLQL�WDQÕPD��LoWHQOLN�YH�ROJXQOXNWDQ�

ROXúDQ�E�W�QO�NW�U��øoWHQOLN��G�ú�QFH�YH�H\OHPGHNL�G�U�VWO�÷H��SUHQVLSOHUH�RODQ�VDUVÕOPD]�

ED÷OÕOÕ÷D��WHPHOGHNL�VD÷ODPOÕN�YH�E�W�QO�÷H�GD\DQÕU��2OJXQOXN�LVH�ELU�OLGHU�LoLQ�ROGXNoD�

|QHPOLGLU��o�QN��OLGHUOLN�VDGHFH�LQVDQODUD�\RO�J|VWHUPHN�YH�HPLU�YHUPHNWHQ�LEDUHW�GH÷LOGLU��

/LGHU�ELUOLNWH�oDOÕúPD\Õ�ELOHQ��HNLELQGHNL�LQVDQODUGDQ�ELU�úH\OHU�|÷UHQHELOHQ��VDPLPL�ELU�

NLúLGLU��dDOÕúDQODUÕ\OD�DUDVÕQGD�E�W�QO�N�VD÷ODPDOÕ��J�YHQ�\DUDWPDOÕGÕU��o�QN��OLGHU�EXQX�

VD÷ODPDGDQ�KLoELU�Lú�\DSDPD]��/LGHUOL÷LQ�ELU�GL÷HU�PDO]HPHVL�GH�PHUDNWÕU��OLGHU�KHU�úH\L�

PHUDN�HGHU��|÷UHQHELOHFH÷L�NDGDU�oRN�úH\�|÷UHQPHN�LVWHU��ULVN�DOPDNWDQ�YH�\HQL�úH\OHU�

GHQHPHNWHQ�oHNLQPH]��<HQLOPHNWHQ�NRUNPD]�YH�\DSWÕNODUÕ�KDWDODUGDQ�ELU�úH\OHU�

|÷UHQHELOHFH÷LQL�ELOGL÷L�LoLQ�RQODUÕ�VDKLSOHQLU��%HQQLV��������V��������

/LGHU��|QF�G�U��øúOHWPHVLQL�\HQL�XIXNODUD�J|W�UHQ��NLPVHQLQ�J|UHPHGL÷L�IÕUVDWODUÕ�

\DNDOD\DQ��oDOÕúDQODUD�\RO�J|VWHUHQ�ELU�|QGHUGLU��/LGHUH�\RO�J|VWHUHQ�LVH�YL]\RQGXU��%HQGHU��

������V������/RRVV��������V�����%X�DoÕGDQ�YL]\RQ�OLGHUOHU�LoLQ��YL]\RQHU�OLGHUOLN�LVH�LúOHWPH�

LoLQ�|QHPOLGLU��o�QN��OLGHUOLN�ELU�\HUH�JLWPHNOH�LOJLOLGLU��(÷HU�OLGHU�YH�WDNLSoLOHUL�QHUH\H�

JLWWLNOHULQL�ELOPL\RUODUVD�OLGHUOL÷LQ�KLoELU�|QHPL�\RNWXU��%ODQFKDUG�YH�6WRQHU��������V�����



��

9L]\RQ��\|QHWLFLOHUH�PRWLYDV\RQ�YH�HN�ELU�VLQHUML�VD÷ODU��gUJ�W�Q�DPDoODUÕQD�

XODúPDVÕQGD��YL]\RQ�\|QHWLFLOHUH�J�oO��ELU�G�UW��VD÷ODU��%X�ID\GDQÕQ�HOGH�HGLOHELOPHVL�LVH�

|UJ�WWHNL�W�P��\HOHULQ�D\QÕ�YL]\RQX�SD\ODúDELOPHOHULQH�ED÷OÕGÕU��'LQoHU��������V�������/LGHULQ�

ROXúWXUGX÷X�YL]\RQD�XODúPDVÕ�DQFDN�LQVDQODUÕ�PRWLYH�HWPHVL�YH�RQODUD�LOKDP�YHUPHVL\OH�

P�PN�QG�U��/LGHU��|QHPOL�HQJHOOHUH�UD÷PHQ�LQVDQODUÕ�RQODUÕQ�GX\JXODUÕQD�YH�GH÷HU�

VLVWHPOHULQH�VHVOHQHUHN�GR÷UX�\|QGH�KDUHNHWH�JHoLULU��%DOWDú��������V�������9L]\RQHU�OLGHUOL÷LQ�

IDUNÕ�GD�EX�QRNWDGD�DoÕ÷D�oÕNDU��.ORSS¶�D�J|UH�OLGHUOLN�LQVDQODUÕ�WRSOXFD�HWNLOH\HELOHFHN�YH�

KDUHNHWH�JHoLUHELOHFHN�DOJÕODPD�YH�LQVDQODUÕ�oDOÕúWÕUDELOPH�J�F�G�U��øQVDQODU��GL÷HU�LQVDQODUÕQ�

GH÷LO�YL]\RQODUÕQ�SHúLQGHQ�JLGHUOHU��%LU�\|QHWLFL�oDOÕúDQODUÕQÕ�DQFDN�|]YHULOL�YH�YHULPOL�

oDOÕúPD\D�\|QOHQGLUHELOLUVH�EDúDUÕOÕ�ROXU��6ROOPDQQ�YH�+HLQ]H��������V�����YH�GH÷LúLPL�

VD÷OD\DFDN�RODQ�YL]\RQHU�OLGHUOHU��|QFHOLNOH�|]�GH÷HUOHQGLUPH�\DSDELOHQ��V�UHNOL�L\LOHúPH\L�

KHGHIOH\HQ��LQVDQD�GH÷HU�YHUHQ��V�UHNOL�|÷UHQPH\H�DoÕN�YH�SD\ODúPD�DQOD\ÕúÕ\OD�GDYUDQDQ�

NLúLOHUGLU��<ÕOPD]�YH�$NGHPLU��������V����YH�J�YHQLOLU�OLGHUOHU�RUJDQL]DV\RQ�LoLQ�QHW��oHNLFL�YH�

XODúÕODELOLU��LOKDP�YHULFL�YL]\RQODUD�VDKLS�RODQODUGÕU��%HQQLV�YH�*ROGVPLWK��������V������

9L]\RQ�VDKLEL�OLGHUOHU�NDOÕSODúPÕú�G�ú�QFHOHUH�PH\GDQ�RNX\DUDN�WDPDPHQ�\HQL�

NDYUDPODU�JHOLúWLULU�YH�XIXNODUÕQÕ�JHQLúOHWLUOHU��(UWX÷UXO��������V������9L]\RQHU�OLGHU��VRUXQODUD�

N�UHVHO�YH�VH]JLVHO�EDNDU��.HQGL�\DNÕQ�oHYUHVLQLQ�GÕúÕQD�WDúDUDN�GDKD�JHQLú�XIXNODUÕ�J|]OHPH\L�

VHYHU��6ROOPDQQ�YH�+HLQ]H��������V�����

.�UHVHOOHúPH�LOH�RUWD\D�oÕNDQ�\RN�HGLFL�UHNDEHW�NRúXOODUÕ��\DUÕúÕ�GDKD�GD�

J�oOHúWLUPHNWHGLU��5HNDEHWWH��VW�QO�N�VD÷ODPDN�DPDFÕ\OD�\HQL�RUJDQL]DV\RQHO�G�]HQOHPHOHUH�

YH�\|QHWVHO�GH÷LúLPOHUH�JHUHNVLQLP�GX\XOPDNWDGÕU��%X�NRúXOODU�DOWÕQGD�YHULPOLOLN�YH�NDOLWH\L�

\�NVHOWHELOPH��PDOL\HWOHUL�G�ú�UHELOPH��LQVDQ�ND\QDNODUÕQÕ�PRWLYH�HGHELOPH�YH�RUJDQL]DV\RQ�

N�OW�U�Q��GH÷LúWLUHELOPH�|QHP�ND]DQÕUNHQ��oD÷GDú�\|QHWLFLOHUGHQ�EX�JHOLúPHOHUL�

VD÷OD\DELOPHOHUL��GH÷LúLPL�\|QHWHELOPHOHUL�YH�N�UHVHO�SD]DUODUGD�EDúDUÕOÕ�RODELOPHOHUL�

EHNOHQPHNWHGLU��0DUúDS��������V�����.�UHVHOOHúPH��\HQL�WHNQRORMLOHU��GH÷LúLP�YH�UHNDEHWLQ�

DUWPDVÕ�JLEL�QHGHQOHUOH�����\�]\ÕOGD�|UJ�WOHUGH�YL]\RQHU�OLGHUOHUH�RODQ�LKWL\Do�KÕ]OD�

DUWPDNWDGÕU��gUJ�W�\|QHWLPLQLQ�EDúDUÕVÕ�LoLQ�YL]\RQHU�OLGHUOLN�JHUHNOL�YH�|QHPOL�ELU�XQVXUGXU��

*HOHFH÷LQ�OLGHUL�RODQ�YL]\RQHU�OLGHUOHU�\RO�J|VWHUHQ��KDUHNHWH�JHoLUHELOHQ��ELUOHúWLULFL��PRWLYH�

HGLFL��HWNLOH\LFL�YH�\DSWÕ÷Õ�LúOHUOH�L]�EÕUDNDELOHQ�NLúLOHULGLU��(OGHNL�W�P�ND\QDNODUÕ��ROXPOX�\D�

GD�ROXPVX]�IDNW|UOHUL�ELU�DUD\D�JHWLUHQ��NRúXOODUÕ�GH÷HUOHQGLUPH�EHFHULVLQH�VDKLS��GH÷LúLNOLN�

\DUDWPDGD�RODQDNODU�YH�NDUúÕODúÕODFDN�PXKWHPHO�ULVNOHU�J|UHELOHQ��KHGHIOHULQL�QHW��JHUoHNoL�\D�

GD�RODQDNODUÕ�|Oo�V�QGH�NR\DQ�YL]\RQHU�OLGHUOHUOH�ELOJL�YH�WHNQRORML�oD÷Õ�RODQ�J�Q�P�]GH�

|UJ�WOHULQ�\DúDQDQ�GH÷LúLPOHUH�X\XP�VD÷OD\DELOPHOHUL��UHNDEHW�J�oOHULQL��YHULPOLOLNOHULQL�

DUWÕUPDODUÕ��YH�\DúDPODUÕQÕ�JHOLúHUHN�V�UG�UHELOPHOHUL�LoLQ�V�UHNOL�ELU�|÷UHQPH�YH�HOGH�HGLOHQ�



��

ELOJL\L�X\JXODPD\D�DNWDUPD�EHFHULVLQH�VDKLS�ROPDODUÕ�JHUHNPHNWHGLU��<ÕOPD]�YH�$NGHPLU��

������V������

%DOWDú¶�D�J|UH�\HQL�ELQ�\ÕOGD�LúOHWPHOHULQ�NLúLOLN�YH�N�OW�UOHUL�RQODUÕQ�EDúDUÕ�YH�

EDúDUÕVÕ]OÕNODUÕ�NRQXVXQGD�WHPHO�EHOLUOH\LFL�RODFDNWÕU�YH�JHOHFHN�\�]\ÕOÕQ�úLUNHWOHUL��GX\JXVDO�

]HNkVÕ�\�NVHN�OLGHUOHU�WDUDIÕQGDQ�\|QHWLOHQ��GX\JXVDO�]HNkVÕ�\�NVHN�oDOÕúDQODUD�VDKLS��

GX\JXVDO�]HNkVÕ�\�NVHN�úLUNHWOHU�RODFDNWÕU��%DOWDú��������V����������%X�GXUXP�J�Q�P�]�Q�YH�

JHOHFH÷LQ�OLGHUOLN�GDYUDQÕúODUÕ��]HULQGH�GH�HWNLOL�ROPDNWDGÕU��*�G�OH\LFL�YH�HWNLOH\LFL�ROPDN��

GH÷HU�\DUJÕODUÕ�\HUOHúWLUHELOPHN�LoLQ�NXUXP�N�OW�U��ROXúWXUPD��ROXúWXUXODQ�EX�N�OW�U��|UJ�W�

JHQHOLQH�\D\PD�\HWHQH÷LQH�VDKLS�ROPDN�HWNLOL�\|QHWLFLOL÷LQ�oD÷GDú�HUGHPOHUL�DUDVÕQGD�\HU�

DOPDNWDGÕU��/RRVV��������V�����*�Q�P�]�YL]\RQHU�OLGHUOHUL�GX\JXVDO�]HNk�VDKLEL�ROPDOÕGÕUODU��

'X\JXVDO�]HNk�VDKLEL�OLGHUOHULQ�\DSÕ�WDúODUÕ�RODQ�HPSDWL�J|VWHUPH��GR÷UXOXN��HVLQ�YHUHQ�ELU�

OLGHU�ROPD�\DQÕQGD�NHQGLOHULQL�YH�EDúNDODUÕQÕ�\|QHWPH��|]�ELOLQo��HWNL�YH�J�YHQ�oHYUHVLQGH�

LQúD�HGLOHQ�GDYUDQÕú�YH�WXWXPODU�J�Q�P�]�OLGHUOHULQGH�ROPDVÕ�JHUHNHQ�QLWHOLNOHUGLU��%ORFK�YH�

:KLWHOH\��������V�����

����\�]\ÕO�úLUNHWOHUL�WDPDPHQ�\DUDWÕFÕ�HQHUML�VDKLEL�YH�\HWHQHNOL�LQVDQODUÕ�FH]S�HWPH\H�

LKWL\Do�GX\PDNWDGÕUODU��%X�DPDoOD�úLUNHWOHU�LúL�DQODPOÕ�NÕOPDN�YH�E|\OHFH�VÕUD�GÕúÕ�LQVDQODUÕ�

NHQGLOHULQH�oHNPHN��WXWPDN�YH�YL]\RQD�JLGHQ�\ROGD�RQODUÕ�PRWLYH�HGHELOPHN�LoLQ�E�\�N�

|Oo�GH�DoÕN�ELU�KHGHI�DQOD\ÕúÕQD�VDKLS�ROPDOÕGÕUODU������\�]\ÕOÕQ�YL]\RQHU�úLUNHWOHUL�WHPHO�

LGHRORML\L�NRUXPDNWD�GDKD�IDQDWLN�YH�oDOÕúDQODUD�LúOHYVHO�|]HUNOLN�YHUPHNWH�GDKD�DWÕOÕPFÕ�

ROPDOÕGÕU��&ROOLQV�YH�3RUUDV��������V�������������

gUJ�WOHUGH�\DúD\DQ�LQVDQODUÕQ�VD\ÕODUÕ��\DúDP�WDU]ODUÕ�YH�WXWXPODUÕ�|QFHNL�\ÕOODUD�

NÕ\DVOD�IDUNOÕODúPÕú�ROPDNOD�ELUOLNWH�EX�GXUXP�OLGHUOHULQ�GDKD�IDUNOÕ�\|QHWLP�WDU]ODUÕ�

X\JXODPDODUÕQD�HWNL�HWPHNWHGLU��'H÷LúHQ�LúJ|UHQ�SURILOL�\DQÕQGD�����\�]\ÕO�úLUNHW�\DúDPÕQÕQ�

WHPHO�|]HOOL÷L�KDOLQL�DODQ�LQVDQODUÕQ�HVNLVLQH�RUDQOD�oRN�GDKD�VÕN�Lú�GH÷LúWLUL\RU�ROPDVÕ��

OLGHUOHULQ�GLNNDW�HWPHVL�JHUHNHQ�|QHPOL�ELU�NRQXGXU��dDOÕúPD�RUWDPODUÕ�GRVWoD�YH�PRWLYH�HGLFL

ROPDOÕGÕU��oDOÕúDQODU�|UJ�WH�ED÷ODQPDOÕGÕU��DNVL�KDOGH�oDOÕúDQODU�EDúND�\HUOHUH�JLGHUOHU�YH�QH�

\D]ÕN�NL�JLGHFHN�NLúLOHULQ�\HWHQHNVL]OHU�RODFD÷ÕQÕ�NLPVH�JDUDQWL�HGHPH]��<HQL�QHVLO�WHNQRORMLN�

\|QGHQ�PDULIHWOL��HQWHOHNW�HO�EDNÕPGDQ�PHUDNOÕ�YH�\DUDWÕFÕGÕU��EX�EDNÕPGDQ�YHULPOL�oDOÕúDQÕ�

HOGH�WXWPDOÕGÕU��2QODUÕ�XVWDFD�\|QHWPHQLQ�\DUDUODUÕ�VÕQÕUVÕ]GÕU��%ORFK�YH�:KLWHOH\��������V����

�����%X�EDNÕPGDQ�OLGHUOHU��NXUXOXúWD�KHUNHVLQ�NDWÕOÕPÕ\OD�ROXúWXUXODQ�YH�W�P��\HOHUFH�

SD\ODúÕODQ�YH�LQDQÕODQ�ELU�YL]\RQ�ROXúWXUPDOÕ�YH�EH\LQ�J�F�Q��DoÕ÷D�oÕNDUDUDN�|÷UHQPH\L�

DPDo�KDOLQH�JHWLUPHOLGLU�

*HOHFH÷LQ�]DIHUOHULQL�ND]DQDFDN�OLGHUOHU��\DOQÕ]FD�EXJ�QN��JHUoH÷L�G�ú�QPHN�\HULQH��

G�Q���JHoPLúL���EXJ�Q���úLPGLNL�]DPDQÕ���YH�JHOHFH÷L��JHOHFHN�J�QOHUL��D\QÕ�SRWDGD�



��

P�NHPPHO�ELU�ELoLPGH�\HQLGHQ�RUJDQL]H�HGHUHN�ELUOHúWLUHELOHQ��G�]HQOH\HELOHQ��LúOH\HELOHQ��

\|QOHQGLUHELOHQ�YH�\|QHWHQ�VWUDWHMLN��YL]\RQ�VDKLEL�OLGHUOHU�RODFDNWÕU��0DUúDS�������V�����

�������9L]\RQ�6DKLEL�/LGHUOHULQ�*HQHO�g]HOOLNOHUL

/LGHUOLNOH�LOJLOL�W�P�DUDúWÕUPDODU�YH�XOXVODUDUDVÕ�\D\ÕQODU�ELU�RUWDN�QRNWDGD�ELUOHúHUHN�

³/LGHU�YL]\RQHUGLU�´�J|U�ú��HWUDIÕQGD�WRSODQPDNWDGÕU��9L]\RQ�VDKLEL�OLGHU��\HQL�\DNODúÕPODU�

GHQHU��JLULúLPFLGLU�YH�\HQL�IÕUVDWODU�\DNDODU��<HQL�ILNLUOHU�ROXúWXUXU�YH�ELU�ILNLU�\D�GD�YL]\RQD�

GHVWHN�EXOGXUXU��LNQD�HGLFLGLU��<HQL�LOLúNLOHU�YH�ILNLUOHU�ROXúWXUXU�YH�EXQODUÕQ�SUREOHPOHULQ�

o|]�P�QGH�\HQL�YH�IDUNOÕ�\ROODU�\DUDWÕU��JHUHNWL÷L�]DPDQ���NDEXO�HGLOHQ�JUXS�QRUPODUÕQÕQ�

GÕúÕQGD�G�ú�Q�S�KDUHNHW�HGHELOLU��9L]\RQ�VDKLEL�OLGHU�\LQH�G�Q\D�OLWHUDW�U�QGH��J|]�GD÷Õ�

YHUPHGHQ�oDOÕúDQODUÕQD�NDUúÕ�J�oO��ROPD\Õ��NLúLOHULQ��]HULQGH�KDNLPL\HW�NXUPDGDQ�J�o�VDKLEL�

ROPD\Õ��oDOÕúDQODUÕQÕ�PRWLYH�HWPH\L��NLWOHOHUH�ELU�ILNUL�KDUHNHW�KDOLQH�JHoLUPH\L�HVDV�

NÕOPDNWDGÕU��$NLú��KWWS���ZZZ�DPURS�WU�FRP�7OLGHU�KWP���������������

'H÷LúLPL�VD÷OD\DFDN�RODQ�YL]\RQHU�OLGHUOHU�|QFHOLNOH�|]�GH÷HUOHQGLUPH�\DSDELOHQ��

V�UHNOL�L\LOHúPH\L�KHGHIOH\HQ��LQVDQD�GH÷HU�YHUHQ��V�UHNOL�|÷UHQPH�YH�SD\ODúPD�DQOD\ÕúÕ\OD�

GDYUDQDQ�NLúLOHUGLU��<ÕOPD]�YH�$NGHPLU��������V����

9L]\RQHU�OLGHU��VRUXQODUD�N�UHVHO�YH�VH]JLVHO�EDNDU��.HQGL�\DNÕQ�oHYUHVLQLQ�GÕúÕQD�

WDúDUDN�GDKD�JHQLú�XIXNODUÕ�J|]OHU��%UHQJHOPDQQ��������V������9L]\RQX�RUWD\D�NR\DU��N�OW�U��

WDQÕPODU�YH�|UJ�W�\D�GD�JUXS�LoLQ�JHoHUOL�QRUP�YH�GH÷HUOHUL�EHOLUOHU��øQVDQODUÕ�\�UHNOHQGLULU��

RUWDN�DPDoODU�GR÷UXOWXVXQGD�\|QOHQGLULU��RQODUD�NRoOXN�\DSDU��%ORFK�YH�:KLWHOH\��������

V�����

9L]\RQ�VDKLEL�OLGHUOHU��VDGHFH�JHOHFHNWHNL�ROD\ODUÕ�WDKPLQ�HWPH]OHU��D\QÕ�]DPDQGD�

ULVNOHUL�J|]H�DOPD\D�LVWHNOL�VWUDWHMLN�G�ú�Q�UOHU��/LGHUOHU��JHOHFHNWH�QH\LQ�ROPDVÕQÕ�

LVWHGLNOHULQH�NDUDU�YHUHELOLUOHU�YH�VRQUD�EXQX�QDVÕO�\DSDELOHFHNOHULQL�G�ú�QHELOLUOHU��9L]\RQHU�

OLGHUOHU��]LKLQOHULQGH�EXJ�Q��DoÕN�ELU�úHNLOGH�DQODPDN�YH�JHOHFH÷H�RGDNODQPDN�DUDVÕQGDNL�

GHQJH\L�NXUDELOHQ�NLúLOHUGLU��'R÷DQ��������V������

9L]\RQX�RODQ�OLGHU��\HUOHúLN�GH÷HU�\DUJÕODUÕQD�ID]OD�|QHP�YHUPH]��*HoPLúL��DQFDN�

JHOHFH÷L�DQODPDN�LoLQ�LQFHOHU��%LU�ROD\D�\RO�DoDQ�XQVXUODUÕ��GH÷LúLN�LKWLPDOOHUH�J|UH�DQDOL]�

HGHUHN�oÕNÕú�\ROODUÕ�DUDU��$N\DOoÕQ��������V������

9L]\RQHU�OLGHUOHU��G�Q\D\Õ�LoLQGH�EXOXQGXNODUÕ�N�OW�UGHQ�IDUNOÕ�ELU�SHUVSHNWLIWHQ�

J|U�UOHU��JOREDO�G�ú�Q�UOHU��+D\DOOHULQL�JHUoH÷H�G|Q�ú�QFH\H�NDGDU�HWNLOL�ELU�úHNLOGH�

\|QHWHELOHQ�LQVDQODUGÕU��%X�\ROGD�VWUDWHMLOHUL�EHOLUOH\HUHN�JHOHFH÷H�RGDNODQÕUODU�YH�D]LPOH�

P�FDGHOH�HGHUOHU��/RVHH � � KWWS���ZZZ�HHS�FRP�PHUFKDQW�QHZVLWH�VDPSOHV�SH�SH�����KWP��

������������



��

9L]\RQXQ�NkU�KHGHIOHUL�NDGDU�QHWOHúWLULOPHVL�JHUHNLU��o�QN��NkU�WHN�EDúÕQD�oDOÕúDQODUÕ�

PRWLYH�HWPH\H�\HWHUOL�ROPD\DFDNWÕU��9L]\RQHU�OLGHUOHU��oDOÕúDQODUÕ�YL]\RQ�LOH�PRWLYH�HWPH\H�

oDOÕúÕUODU��ùLUNHW�YL]\RQXQXQ�XVWDVÕ�OLGHUGLU�YH�oDOÕúDQODUÕQ�JHOHFHNWHNL�LúOHWPH�DPDoODUÕQD�

RGDNODQPDODUÕQÕ�VD÷ODUODU��9L]\RQHU�OLGHUOHU�EXQX�\DSDUNHQ�oDOÕúDQODUÕQÕ�PXWODND�GLQOHUOHU��

dDOÕúDQODUÕQÕ�GLQOH\HQ��RQODUÕQ�GH÷HUOHULQH�VD\JÕ�GX\DQ�OLGHU�GDKD�J�oO��ELU�KDO�DOÕUODU��

*|U�úOHULQH�GH÷HU�YHULOGL÷LQL�KLVVHGHQ�oDOÕúDQODU�LVH�OLGHULQ�EHOLUOHGL÷L�YL]\RQX�VDKLSOHQHUHN�

RQX�EDúDUPDN�LoLQ�J|Q�OGHQ�oDED�J|VWHULUOHU��9L]\RQHU�ELU�OLGHU�\HWNL�GHYUL�\DSDUDN��DVWODUÕQD�

ELU�WDNÕP�VRUXPOXOXNODU�YHUPHOLGLU��IDNDW�YL]\RQX�ROXúWXUPD�YH�SODQODPD�V�UHFLQGH�HQ�E�\�N�

J�F��NHQGL�HOLQGH�WXWPDOÕGÕU��%HOLUOHQHQ�YL]\RQ�LVH�VDGHFH��VW�NDGHPHGH�NDOPDPDOÕ��|UJ�W�

JHQHOLQH�\D\ÕOPDOÕGÕU�YH�EHOLUOL�DUDOÕNODUOD�NRQWURO�HGLOHUHN�LúOHWPH�YL]\RQ�YH�GH÷HUOHULQLQ�

LúOHWPHGHNL�W�P�oDOÕúDQODUD�LOHWLOGL÷LQGHQ�YH�KHUNHV�WDUDIÕQGDQ�ELOLQGL÷LQGHQ�HPLQ�ROXQPDOÕGÕU�

YH�OLGHU��LúOHWPH�JHQHOLQGHNL�SHUIRUPDQVÕ�GDLPD�UDNLSOHUH�J|UH�GH÷HUOHQGLUPHOLGLU��<HQLOLN�YH�

GH÷LúLP�WDNLS�HGLOPHOLGLU��4XLJOH\��������V����������

9L]\RQHU�OLGHUOHU�]DPDQÕQ�NÕ\PHWLQL�ELOLU�YH�KÕ]OÕ�oDOÕúÕUODU��9L]\RQHU�OLGHUOLN��

LoJ�G�O���VH]JLOL�YH�GHQH\LPOL�ROPDN�GHPHNWLU��9L]\RQHU�OLGHUOHU�KÕUVOÕGÕUODU��\HQL�YH�\�NVHN�

G�]H\GH�ELU�J|U�ú�DoÕVÕQD�VDKLSWLUOHU��%X�\�NVHN�G�]H\GHNL�J|U�ú�DoÕVÕ��NROD\�NRQWURO�

HGLOHPH\HQ�SUREOHPOHUL�o|]PHGH�OLGHULQ�DQDKWDUÕ�RODFDNWÕU��'R÷DQ��������V�����

g]HWOH�YL]\RQHU�OLGHUOHU��LúOHWPH\L�EDúDUÕ\D�J|W�UHFHN�\ROGD�JHOHFH÷LQ�UHVPLQL�

oDOÕúDQODUÕ\OD�ELUOLNWH�oL]HQ��EHOLUOHQHQ�\ROGD�RQODUOD�ELUOLNWH�HPHN�KDUFD\DQ��oDOÕúDQODUGD�

\�NVHN�PRWLYDV\RQ�VD÷OD\DUDN�SHUIRUPDQVODUÕQÕ�HQ�L\L�VHYL\H\H�oÕNDUDQ��J�oO��|UJ�W�N�OW�U��

ROXúWXUDUDN�EXQX�|UJ�W�JHQHOLQH�\D\DQ��W�P�EXQODUÕ�X\JXODUNHQ�GH÷LúLP�YH�JHOLúLP�

JHUHNOLOL÷LQLQ�ELOLQFLQGH�RODQ�NLúLOHUGLU�

�������9L]\RQHU�/LGHUOL÷LQ�7XUL]P�øúOHWPHOHUL�$oÕVÕQGDQ�*HUHNOLOL÷L

7XUL]P�ELUELULQGHQ�IDUNOÕ�oRN�VD\ÕGD��UHWLP�ELULPLQLQ�ELU�DUD\D�JHOHELOGL÷L�HQGHU�

VHNW|UOHUGHQ�ELULGLU��7XUL]P�VHNW|U�����IDUNOÕ�VHNW|U��YH�IDUNOÕ�|]HOOLNWHNL��UHWLP�ELULPOHULQL�

\DQ�\DQD�JHWLUPHVL�LOH�XOXVDO��E|OJHVHO�YH�\HUHO�|OoHNWH�Lú�KDFPLQL�DUWWÕUÕUNHQ�\HQL�SD]DUODUÕQ�

JHOLúPHVLQH�GH�NDWNÕGD�EXOXQPDNWDGÕU��%X�|]HOOL÷LQGHQ�|W�U��WXUL]P��J�Q�P�]GH�JLGHUHN�

GDKD�ID]OD�GLNNDW�oHNHQ�ELU�VHNW|U�J|U�Q�P��ND]DQPDNWDGÕU��8OXVODU�DUDVÕ�|OoHNWH�JHQLú�

LVWLKGDP�RODQDNODUÕ�\DUDWDQ�ELU�VHNW|U�RODQ�WXUL]P��G�Q\DGD�\DNODúÕN�����PLO\RQ�LQVDQÕ�

LVWLKGDP�HWPHNWHGLU��%DúND�ELU�LIDGH\OH��G�Q\DGDNL�KHU����oDOÕúDQGDQ�ELUL�WXUL]P�

VHNW|U�QGHGLU��.�OW�U�YH�7XUL]P�%DNDQOÕ÷Õ��������V�����*HQLú�oDSOÕ�LVWLKGDP�LPNDQÕ�VXQDQ�

VHNW|U�Q�HPHN�\R÷XQ�ELU�VHNW|U�|]HOOL÷LQH�VDKLS�ROPDVÕ�VHEHEL\OH�Lú�J�F�Q�Q�YL]\RQHU�EDNÕú�



��

DoÕVÕQD�VDKLS�OLGHUOLN�GDYUDQÕúODUÕ\OD�\|QOHQGLULOPHVL��oDOÕúDQODUÕQ�LúOHULQH�YH�LúOHWPHOHULQH�

ED÷OÕOÕNODUÕQÕQ�VD÷ODQPDVÕ�UHNDEHW�RUWDPÕQGD��VW�QO�N�YH�VHNW|UHO�EDúDUÕ�LoLQ�ELU�JHUHNOLOLNWLU�

+D\�*UXEX�LOH�'DQLHO�*ROHPDQ¶�ÕQ�\�U�WW�÷��DUDúWÕUPD�VRQXoODUÕQD�J|UH�ELU�Lú�\HUL�

RUWDPÕQÕ�����OLGHULQ�GDYUDQÕúODUÕQÕQ�EHOLUOHGL÷L�YH�RUWDPGDNL�L\LOHúPH\OH�ELUOLNWH�Lú\HUL�

SHUIRUPDQVÕQGD�����DUWÕú�VD÷ODQDELOHFH÷L�WHVSLW�HGLOPLúWLU��%ORFK�YH�:KLWHOH\��������V�����

%X�DoÕGDQ�GH÷HUOHQGLULOGL÷LQGH�HNRQRPLN��SROLWLN��FR÷UDILN�YH�ELUoRN�JHOLúPHOHUGHQ�NROD\OÕNOD�

HWNLOHQHELOHQ�VHNW|U�P�]GH�KL]PHW�VXQDQ�WXUL]P�LúOHWPHOHULQGH�|]HOOLNOH�JHOHFH÷L�

|QJ|UHELOHQ��WHKGLWOHUL�IÕUVDWODUD�G|Q�úW�UHELOHQ��UHNDEHW�RUWDPÕQGD��VW�Q�EDúDUÕ�HOGH�

HGHELOPHN�LoLQ�RUWDN�ELU�DPDFD�XODúPD�oDEDVÕ\OD�oDOÕúDQODUGDNL�YHULPOLOL÷L�DUWÕUPD\Õ�DPDo�

HGLQHQ��oDOÕúDQODUGD�Lú�GR\XPODUÕ�VD÷OD\DUDN�RQODUÕ�|UJ�WH�ED÷OD\DQ��|UJ�W�LoL�oDWÕúPDODUÕ�

o|]HQ��WDNÕP�UXKX�JHOLúWLUHUHN�oDOÕúDQODUÕ\OD�ELUOLNWH�HPHN�KDUFD\DQ�YL]\RQHU�OLGHUOLN�WDU]Õ�

E�\�N�ELU�JHUHNOLOLNWLU��

�����9L]\RQ�<|QHWLP�6�UHFL

9L]\RQ�\|QHWLPL��VWUDWHMLN�\|QHWLPGH�GLNNDWH�DOÕQPDVÕ�JHUHNHQ�H÷LOLPOHUL�

EHOLUOHPHNWHGLU��%X�H÷LOLPOHU�LúOHWPHQLQ�QH�ROGX÷X��QH�ROPDN�LVWHGL÷L��XODúPDN�LVWHGL÷L�\HUH�

QDVÕO�XODúDFD÷Õ�YH�KHGHIOHULQH�XODúÕS�XODúPDGÕ÷ÕQÕ�QDVÕO�GH÷HUOHQGLUHFH÷LGLU��6WUDWHMLN�\|QHWLP�

V�UHFLQGH�JHoLOHQ�YH�LúOHWPHOHULQ�JHOHFHNWH�NHQGLOHULQL�EHNOH\HQ�IÕUVDWODUÕQ�YH�WHKGLWOHULQ�

EHOLUOHQPHVLQL�LoHUHQ�HYUH�YL]\RQ�\|QHWLPLQH�DWÕI�\DSDQ�ELU�HYUHGLU��d�QN���VWUDWHMLN�

\|QHWLPGH�V|]�NRQXVX�HYUHQLQ�JHoLOHELOPHVL�LoLQ�|QFHOLNOH�LúOHWPHQLQ�NHQGLVLQL�WDQÕPODPDVÕ�

\DQL�DPDoODUÕ�YH�GH÷HUOHULQGHQ�ROXúDQ�PLV\RQXQX�RUWD\D�NR\PDVÕ�JHUHNPHNWHGLU��%XQGDQ�

VRQUD�JHOHFHNWH�EXOXQPDN�LVWHGL÷L�QRNWD�RODQ�YL]\RQXQX�YH�NÕVD�G|QHPOL�KHGHI�YH�

VWUDWHMLOHULQL�EHOLUOHPHOLGLU��$N\DOoÕQ��������V�����

�������9L]\RQXQ�2OXúWXUXOPDVÕ�YH�*HOLúWLULOPHVL

9L]\RQ�ROXúWXUPDN�LOHUL\L�J|UHELOPHN��JHOHFH÷H�DLW�WDKPLQOHU�\DSPDN�YH�EX�

WDKPLQOHUH�J|UH�DQD�KHGHIOHU�YH�VWUDWHMLOHUL�EHOLUOHPHNWLU��9L]\RQ�JHOLúWLUPHN��VRUXQODUD�X]XQ�

YDGHOL��oRN�JHQLú�DoÕGDQ�EDNDUDN�KHP�PHYFXW�GXUXPX�KHP�GH�JHOHFHNWH�RODELOHFHNOHUL�

NDYUDPDN��GROD\ÕVÕ\OD�EX�JHOLúPHOHULQ�EL]L�QDVÕO�HWNLOHGL÷LQL�WD\LQ�HGHUHN��EXQX�X\JXQ�

KHGHIOHU�YH�VWUDWHMLOHUL�EHOLUOHPHNWLU��<ÕOPD]�YH�$NGHPLU��������V������9L]\RQ�ROXúWXUPD�

LúOHWPHQLQ�JHOHFHNWH�QDVÕO�J|U�QHFH÷L��QDVÕO�GDYUDQDFD÷Õ�YH�KDQJL�WHUFLKOHUH�VDKLS�RODFD÷ÕQD�

GDLU�KD\DOL�ELU�UHVLP�\DUDWPDN�RODUDN�WDQÕPODQDELOLU��%X�V�UHo�JHOHFHNWH�RODFDNODUÕQ�WD\LQ�

HGLOHUHN�EX�NRQXODUGD�VSHN�ODV\RQODU�\DSÕOPDVÕQÕ�LoHULU���$N\DOoÕQ��������V������%LU�YL]\RQ�



��

ROXúWXUXUNHQ�LúOHWPHQLQ�UHIHUDQV�QRNWDODUÕQÕ�GH÷LúWLUPHVL�JHUHNLU��<DQL��YL]\RQ�V�UHFL�

JHOHFH÷H�ELU�RN�DWPDN�JLELGLU��ùHNLO����¶�GH�J|U�OHFH÷L�JLEL�EX�RN�EDúDUÕQÕQ�KDQJL�|]HOOLNOHUL�

WDúÕ\DFD÷ÕQÕ�EHOLUOHU�

9L]\RQHU�ELU�OLGHU�RUJDQL]DV\RQX�LoLQ�JHOHFH÷L�WDVDUODUNHQ�|QHPVL]�D\UÕQWÕODUOD�PHúJXO�

ROPDPDOÕGÕUODU��2UJDQL]DV\RQODUÕ�LoLQ�L\L�ELU�JHOHFHN�WDVDUODUNHQ�KDVVDV�ELU�GHQJH�NRUX\DUDN�

|QHPVL]�D\UÕQWÕODUOD�PHúJXO�ROPDPDOÕ��|UJ�W�JHQHOLQL�DQOD\DUDN�YH�J|]�|Q�QGH�WXWDUDN�

YL]\RQX�ROXúWXUPD\D�oDOÕúPDOÕGÕUODU��$NVL�WDNGLUGH�KD\DOOHULQ�JHUoHN�ROPDVÕ�ú�SKHOLGLU�

�7D\ORU��������V�����

8ODúÕODFDN�VRQXFXQ�UHVPL�EXODQÕN�GH÷LO��WDPDPHQ�J|U�OHELOLU�QLWHOLNWH�ROPDOÕGÕU��:DOW�

'LVQH\��]RUOD\ÕFÕ�YL]\RQ�\DUDWPDGD�ELU�GDKL\GL��'LVQH\ODQG�WHPDOÕ�SDUNÕQD�EDúODGÕNODUÕQGD�

DPDoODUÕ�DoÕNWÕ�YH�KHU�ELU�oDOÕúDQODUÕQD�YHUGLNOHUL�JHOHFH÷LQ�UHVPL�úX�LGL��³�øQVDQODUÕQ�EXUD\D�

JHOGLNOHULQGH�\�]OHULQGH�J|U�OHQ�J�O�PVHPH\L�EXUDGDQ�D\UÕOÕUNHQ�GH�J|UHFHN�úHNLOGH�NRUX´��

*HOHQ�PLVDILULQ�QH�NDGDU�NDOGÕ÷Õ�|QHPOL�GH÷LOGL��LNL�VDDW�\D�GD�RQ�VDDW��'LVQH\��VDGHFH�

J�O�PVHPHQLQ�GHYDPOÕOÕ÷ÕQÕQ�VD÷ODQPDVÕQÕ�LVWHGL�YH�E|\OHFH�H÷OHQFH�YH�PXWOXOXN�VHNW|U�QGH�

ùLPGLNL�]DPDQGDQ�JHUL\H�EDNPDGDQ

ùLPGLNL�NRúXOODUGDQ

%XJ�QGHQ

ùLPGLNL�WDKPLQOHUGHQ

<DUÕQD

*HOHFHNWHNL�'XUXPXQ�*LEL�*|U�QHELOHFH÷LQL

øOKDPODU

<HQL�)LNLUOHU

+D\DO�.XUPD

6HV�dÕNDUDELOHFH÷LQL

+LVVHWWLULOHFH÷LQL

*|U�QHFH÷LQL
7DVDUODPD

ùLPGLNL�]DPDQGDQ�LOHUL\L�J|UPH\H

*HOHFHNWHNL�EDúDUÕODUD

*HOHFHNWH�EDúDUÕ\D�J|W�UHFHN�
WDKPLQOHUH

ùHNLO������9L]\RQ�2OXúWXUPD�2NX
.D\QDN��$N\DOoÕQ��������V�������



��

\HUOHULQL�DOGÕODU��*HOHFH÷LPL]LQ�UHVPL�VRQXFD�RGDNODQPDOÕGÕU��9L]\RQD�QH�NDGDU�oRN�

RGDNODQÕOÕUVD�GDKD�ELU�DoÕNOÕN�ND]DQÕU�YH�GDKD�L\L�DQODúÕOÕU��hVW�\|QHWLP�YL]\RQX�WDQÕPODGÕ÷Õ�

DQGDQ�LWLEDUHQ�JHUoHNOHúL\RUPXú�JLEL�GDYUDQPDOÕGÕU��<|QHWLP�NDGURVXQXQ�YL]\RQX�
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���1H�LVWHGL÷LQL]L�WDQÕPODPDN��%DúDUPDN�LVWHQLOHQ�úH\OHULQ�OLVWHVLQLQ�KD]ÕUODQPDVÕ�

JHUHNLU��gUJ�W�\D�GD�ELUH\�RQX�QLoLQ�EDúDUPDN�LVWHGL÷LQL�NHQGLQH�VRUPDOÕGÕU��(÷HU�P�PN�QVH��
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J|UVHOOHúWLULOPHVL�KD\DOLQ�QDVÕO�JHUoHNOHúWLULOHFH÷LQL�DoÕ÷D�oÕNDUDELOLU�
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ROXúWXUXOPDVÕQD�NDWÕOPDOÕGÕUODU��dRN�VD\ÕGD�E|O�PH�VDKLS�ELU�LúOHWPHGH��KHU�LúNROXQXQ�

NHQGL�YL]\RQ�LIDGHVL�YH�GHVWHNOH\LFL�VWUDWHMLN�SODQÕ�ROPDOÕGÕU�

� +HGHIOHU�JHUoHNoL��PDQWÕNOÕ�YH�WHúHEE�V�Q��LoLQGHNL�LQVDQODU�LoLQ�LGGLDOÕ�ROPDOÕGÕU��

$QFDN��LGGLDOÕ�RODQ�KHGHIOHU�XODúÕODELOLU�QLWHOLNWH�ROPDOÕGÕU��

9L]\RQ�JHOLúWLUPH�YH�X\JXODPDVÕQÕQ�IDUNOÕ�DúDPDODUÕQGD�RUWD\D�oÕNDQ�WHPHO�VRUXQODU�
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KDOGH��YL]\RQ�DQFDN�SD\ODúÕOGÕ÷ÕQGD�\DúDPD\D�EDúODU

�KWWS���ZZZ�EDOWDV�EDOWDV�FRP�ND\QDNGHUJL\D]L�DVS"35, ��	6$<, ����������������



��

2UJDQL]DV\RQXQ�YL]\RQXQX�SD\ODúDQ�oDOÕúDQODU�EX�YL]\RQD�LQDQGÕNODUÕQGD�KDULNXODGH�

HQHUML��KH\HFDQ�YH�WXWNX��UHWLUOHU��)DUNOÕOÕN�\DUDWWÕNODUÕQÕ�KLVVHGHUOHU��1H\L�QLoLQ�\DSWÕNODUÕQÕ�

ELOLUOHU��J�oO��ELU�LQDQo�GX\JXVX\OD�QH�RODFD÷ÕQÕ�EHNOHPHN�\HULQH�JHOHFHNOHULQLQ�

VRUXPOXOXNODUÕQÕ�DOÕUODU��9L]\RQX�|UJ�W�JHQHOLQH�\D\GÕNODUÕQGDQ�HPLQ�RODQ�OLGHUOHU�LVH�

oDOÕúDQODUÕQÕ�NRQWURO�HWPH]OHU��RQODUÕQ�VRUXPOXOXN�DOPDODUÕQD�L]LQ�YHULUOHU��o�QN��ELOLUOHU�NL�

KHUNHV�YL]\RQX�SD\ODúPDNWDGÕU�YH�KHGHIH�JLGLOHFHN�\ROODU�DoÕNWÕU��%ODQFKDUG�YH�6WRQHU��������

V�����

'�Q\DQÕQ�HQ�L\L�RUJDQL]DV\RQODUÕQGD�úLUNHWLQ�QHUH\H�JLWWL÷L�KDNNÕQGD�KHUNHVLQ�DoÕN�ELU�

ELOJLVL�YH�KLVVL�YDUGÕU��ø\L�ELU�RUJDQL]DV\RQ�ROPD\Õ�VD÷ODPDGD�LNLQFL�DGÕP��RUJDQL]DV\RQ�

JHQHOLQGH�LQVDQODUÕ�YL]\RQD�\|QHOLN�RODUDN�DU]XODQDQ�DPDoODUÕ�EDúDUPDN�LoLQ�H÷LWPHN��

KD]ÕUODPDN�YH�GRQDQÕPOÕ�KDOH�JHWLUPHNWLU��DQFDN�KHU�QH�NDGDU�SHUIRUPDQV��]HULQGHNL�HQ�L\L�

HWNL�LQVDQODUÕ�H÷LWHUHN��GRQDWDUDN��WDQÕWÕP�YH�VRQXo�VLVWHPOHULQL�NXUDUDN�ROXúVD�GD�YL]\RQ�YH�

JLGLOHFHN�\RO�KHUNHV�WDUDIÕQGDQ�L\L�DQODúÕOPDGÕNoD�RUJDQL]DV\RQ�UHNDEHW�R\XQXQGD�\HU�

DODPD\DFDN��EDúDUÕOÕ�RODPD\DFDNWÕU��%ODQFKDUG�YH�6WRQHU��������V���������

*HOHQHNVHO�RUJDQL]DV\RQ�KL\HUDUúLVLQGH�oDOÕúDQODU�SLUDPLGLQ�HQ�DOWÕQGD�\HU�DOÕUNHQ�

J�Q�P�]�PRGHUQ�LúOHWPHOHULQGH�\HUOHULQL�RUJDQL]DV\RQXQ�HQ��VW�QGH�DOPÕúODUGÕU�YH�EX�

GXUXPGD�OLGHUOHU�oDOÕúDQODUÕQ�LKWL\DoODUÕQD�KL]PHW�HGHUHN��DPDoODUÕ�EDúDUPDODUÕ�YH�YL]\RQD�

J|UH�\DúDPDODUÕ�LoLQ�RQODUÕ�H÷LWHUHN��GRQDQÕPOÕ�KDOH�JHWLUPHNWHGLUOHU��dDOÕúDQODUÕQ�LVWHNOHULQL��

LUDGHOHUL�YH�GX\JXODUÕQÕ�LúOHWPHQLQ�OHKLQH�ND]DQPDN�LoLQ�EX�úDUWWÕU�YH�EX�\ROOD�oDOÕúDQODUÕQ�

NHQGL�DU]X�YH�LVWHNOHUL�LOH�LúOHWPH�oDOÕúPDODUÕQD�\DUGÕPFÕ�ROPDODUÕ�VD÷ODQDELOPHNWHGLU��

$PDoODUÕ�EDúDUPDN�RQODUÕQ�PHQIDDWOHUL�YH�LVWHNOHULQL�GLNNDWH�DOPDN��RQODUÕ�GD�LoLQH�DODQ�ELU�

LúELUOL÷L�ROXúWXUPDNOD�P�PN�QG�U��&DVVRQ��������V�����%ODQFKDUG�YH�6WRQHU��������V������

/LGHU��YL]\RQX�úHNLOOHQGLULUNHQ�RUWDN�ELU�V�UHo�ROXúWXUPDOÕGÕU��6DGHFH��VW�\|QHWLPLQ�ELU�

DUD\D�JHOHUHN�YL]\RQX�ROXúWXUPDVÕ�YH�VRQUDVÕQGD�GX\XUPDVÕ�\HULQH��oDOÕúDQODUÕQ�YL]\RQXQ�

úHNLO�DOPDVÕQD�\DUGÕPFÕ�ROPDODUÕQD�IÕUVDW�YHUPHOLGLU��%X��RQODUÕQ�DQOD\Õú�YH�ED÷OÕOÕNODUÕQÕ�

GHULQOHúWLUHFHNWLU��%ODQFKDUG�YH�6WRQHU��������V������

/LGHU�J�oO��YH�HWNLQ�ELU�YL]\RQD�VDKLS�ROPDOÕGÕU��$QFDN��H÷HU�EX�YL]\RQ�W�P�oDOÕúDQODU�

WDUDIÕQGDQ�SD\ODúÕOPÕ\RUVD��|UJ�W��KDUHNHWH�JHoLUPH\HFHNWLU��gUJ�W�oDOÕúDQODUÕ�LVWLNDPHWL�

³OLGHULQ�YL]\RQX´�RODUDN�GH÷LO��³EL]LP�YL]\RQXPX]´�RODUDN�J|UPHOLGLU��'LQoHU��������V�������

%XQX�VD÷ODPDQÕQ�HQ�HWNLQ�\ROX��oDOÕúDQODUÕ�|QHPVHPHN��RQODUD�GH÷HU�YHUPHNWLU��øúOHWPHQLQ�

V�UHNOL�EDúDUÕVÕQÕQ�DUNDVÕQGDNL�J�o�EXUDGD�\DWPDNWDGÕU��&DVVRQ��������V�����6FLUp��������V�����

(WNLOL�ELU�OLGHU�YL]\RQX�RUJDQL]DV\RQXQ�KHU�NDGHPHVLQH�DoÕNoD�LOHWPHOL��YL]\RQD�X\JXQ�

GDYUDQÕúODU�VHUJLOHPHOL�YH�YL]\RQXQ�LúOHWPH�LoLQGH�\DúDGÕ÷ÕQÕ�JDUDQWLOHPHN�LoLQ�GR÷UXGDQ�\D�

GD�GROD\OÕ�JHOHQ�KHU�W�UO��JHUL�ELOGLULPL�NDEXO�HWPHOL�YH�GH÷HUOHQGLUPHOLGLU��*UHJHU�YH�



��

3HWHUVRQ��������V������8QXWXOPDPDOÕGÕU�NL�LQVDQODU��GL÷HU�LQVDQODUÕQ�GH÷LO��YL]\RQODUÕQ�

SHúLQGHQ�JLGHUOHU��%UHQJHOPDQQ��������V�����

9L]\RQODUÕ�X\JXOD\DELOPHQLQ�HQ�HWNLOL�\ROODUÕQGDQ�ELUL��OLGHULQ�\R÷XQ�LOHWLúLP�oDEDVÕ�

J|VWHUPHVLGLU��/LGHU��\�NVHN�GHUHFHOL�ELU�HWNLOHPH�J�F�\OH�oDOÕúDQODUD�X\XP�J|VWHUPHOL��RQODUÕ�

oRN�L\L�WDQÕPDOÕ��L\L�LOHWLúLP�\HWHQHNOHULQL�GH�NXOODQDUDN�YL]\RQX�HWNLOL�ELU�ELoLPGH�W�P�

oDOÕúDQODUD�EHQLPVHWPHOLGLU���/RRVV��������V������9L]\RQ�VDKLEL�\|QHWLFLOHU�YL]\RQODUÕQÕ�ELU�ÕúÕN�

JLEL�JLWWLNOHUL�\HUH�WDúÕUODU��%XQXQOD�D\GÕQODWWÕNODUÕ�\RO��LVWHGLNOHULQL�JHUoHNOHúWLUPH�\ROXGXU�

�%�UNL��������V������

/LGHU��YL]\RQXQX�oDOÕúDQODUD�LOHWHELOPH�\HWHQH÷LQH�VDKLS�ROPDOÕGÕU��9L]\RQ�oDOÕúDQODUD�

RQODUOD�WHN�WHN�NRQXúDUDN��UHVPL�ROPD\DQ�ELU�GLOOH�DNWDUÕOPDOÕGÕU��7XWDUOÕ�ELU�úHNLOGH��

NRQXúDUDN�SD\ODúÕOGÕ÷ÕQGD�YL]\RQ��oDOÕúDQODU��]HULQGH�KH\HFDQ�X\DQGÕUÕU��EX�QHGHQOH�OLGHUOHULQ�

oDOÕúDQODUÕQ�HQHUMLOHULQL�ROXPOX�\|QGH�RUWD\D�oÕNDUDFDN�\HWHQH÷H�VDKLS�ROPDODUÕ�JHUHNLU��(Q�

N�o�N�EDúDUÕODUÕ�GDKL�NXWODPDN�ELOH�EX�\HWHQH÷LQ�RUWD\D�oÕNPDVÕQGD�HWNLOLGLU��(Q�L\L�OLGHUOHU�

EDúDUÕODUÕ�J|U�UOHU�YH�NXWODUODU��7D\ORU��������V������

dDOÕúDQODUD�JHQHO�YL]\RQ�LOH�X\XPOX�NLúLVHO�YL]\RQODU�ND]DQPD�úDQVÕ�WDQÕQPDOÕ�YH�EX�

YL]\RQODUÕ\OD�úLUNHWLQ�YL]\RQX�DUDVÕQGD�ED÷ODQWÕODU�NXUXOPDOÕGÕU�*HUoHNWH�KHUNHVLQ�OLGHULQ�

YL]\RQXQD�ED÷OÕ�ROPDVÕ�EHNOHQLU��)DNDW�WHSHGHQ�LQPH�ELU�YL]\RQXQ�EHQLPVHWLOPHVL�ED]Õ�

LQVDQODU�WDUDIÕQGDQ�ND\JÕ��oHúLWOL�VRUX�YH�DOWHUQDWLIOHU�ROXúWXUPDVÕQGD�SHN�oRN�VRUXQXQ�

GR÷PDVÕQD�QHGHQ�RODELOLU��'ROD\ÕVÕ\OD��oDOÕúDQODUD�LúOHWPHQLQ�JHQHO�YL]\RQX�LOH�X\XPOX�NLúLVHO�

YL]\RQ�\DUDWPD�úDQVÕ�WDQÕQPDOÕ��YH�NLúLVHO�YL]\RQODUÕ�LOH�úLUNHWLQ�YL]\RQX�DUDVÕQGD�ED÷ODQWÕODU�

NXUXOPDOÕGÕU��.LúLOHULQ�YL]\RQX�LOH�LúOHWPHQLQ�YL]\RQX�|W�úPHGL÷L�WDNGLUGH�NLúLOHU�R�LúOHWPHGH�

oDOÕúPD\DELOLUOHU��.DUDPDQ��������V�������øON�EDúODUGD�oDOÕúDQODU�ELUH\VHO�YL]\RQODUÕQÕ�NHQGL�

LoOHULQGH�EHVOH\LS�E�\�W�UNHQ�YH�³EHQLP�YL]\RQXP´��KHP�GH�³EL]LP�YL]\RQXPX]´�GHQLOPH\H�

EDúODQDFDNWÕU�

gUJ�WVHO�EDúDUÕGD��VDKLS�ROXQDQ�|UJ�WVHO�YL]\RQXQ�oDOÕúDQODUD�DNWDUÕOPDVÕQÕQ�|]HO�ELU�

|QHPL�YDUGÕU��6DGHFH�V|]O��RODUDN�LIDGH�HGLOHQ�YH�oDOÕúDQODUD�\D]ÕOÕ�RODUDN�ELOGLULOPH\HQ�

YL]\RQODUÕQ�|PU��oRN�NÕVD�RODFDN�YH�LVWHQLOHQ�EDúDUÕ�VD÷ODQDPD\DFDNWÕU��ø\L�ELU�YL]\RQ�

ELOGLULPL�LVH��\|QHWLFLOHULQ�\|QHWLPVHO�VH]JLOHULQGH�HVQHN�YH�\HQLOLNoL�ROPDODUÕ�LoLQ�DoÕN�ELU�

\|Q�YHUPHNWHGLU��$\QÕ�]DPDQGD��YL]\RQ�\D]ÕOÕ�RODUDN�RUWD\D�NRQXOGX÷XQGD�YH�V�UHNOLOL÷L�

DQODúÕOGÕ÷ÕQGD��LQVDQODUÕQ�YL]\RQD�ED÷OÕOÕ÷Õ�GD�DUWPDNWDGÕU��%X�GD�|UJ�WVHO�DPDoODUÕQ�

EDúDUÕPÕQGD�V�UHNOLOLN�VD÷OD\DELOPHNWHGLU��3HN�oRN�YL]\RQ�ELOGLULVL�VWUDWHMLOHU��KHGHIOHU��

DPDoODU��GH÷HUOHU��LQDQÕúODU��VORJDQODU�Y�E�¶QLQ�ELU�NDUPDVÕ�RODUDN�J|U�OPHNWHGLU��9L]\RQ�

ELOGLULOHUL�NXYYHWOL��KDWÕUODQPD\D�GH÷HU��WHúYLN�HGLFL��DQODPOÕ�YH�NÕVD�ROPDOÕGÕUODU��7�P�EXQODUD�

HN�RODUDN�X]XQ�G|QHP�LoLQ�ELU�DQODP�LIDGH�HWPHNWHGLU��9L]\RQ�DUDFÕOÕ÷Õ\OD�oDOÕúDQODUD�VXQXODQ�

JHOHFH÷LQ�UHVPL�NXUXPXQ�oDOÕúPDODUÕQD�NÕODYX]OXN�HGHU��øOKDP�YHUHQ��KDUHNHWH�JHoLUHQ�YH�



��

LQVDQODUÕ�ED÷OD\DQ�oHNLFL�ELU�\DQÕ�YDUGÕU��9L]\RQ��NXUXPGD�oDOÕúDQ�LQVDQODUÕQ�KD\DWODUÕQD�

DQODP�YHUHQ�ELU�J�oW�U��%LU�YL]\RQX�SD\ODúPDN�LoLQ�

�KWWS���ZZZ�EDOWDV�EDOWDV�FRP�ND\QDNGHUJL\D]L�DVS"35, ��	6$<, ���������������

� .XUXPXQX]X�WDQÕ\ÕQ��1LWHOLNOHULQL�YH�DPDFÕQÕ�EHOLUOH\LQ�

� .LOLW�NLúLOHULQ�NDWÕOÕPÕQÕ�VD÷OD\ÕQ���(WNLOHQHQOHUL�V�UHFH�GDKLO�HGLQ�

� 2ODQDNODUÕ�DUDúWÕUÕQ���*HOHFH÷L�|QJ|U�Q�

� <D]ÕOÕ�ELU�EHOJH\H�G|Q�úW�U�Q���9L]\RQX�J|U�Q�U�NÕOÕQ�

9L]\RQXQ�LOHWLOPHVL�YH\D�DNWDUÕOPDVÕ��\|QHWLFLQLQ�RUWDN�YL]\RQ�YH�GH÷HUOHULQL�|UJ�W�Q�

HQ��VW�QGHQ�HQ�DOWÕQGDNL�oDOÕúDQÕQD�NDGDU�KHUNHVOH�LOHWLúLPGH�EXOXQDUDN�\D\PDVÕ�

VRUXPOXOX÷XGXU��4XLJOH\��������V�����

*�Q�P�]GH��|UJ�W�\|QHWLFLOHUL�ELU�YL]\RQX�|UJ�WOHULQH�X\DUODPDN�LVWHGLNOHULQGH�oR÷X�

]DPDQ�EXQX�LOHWPHNWH�EDúDUÕVÕ]�RODELOPHNWHGLUOHU��d�QN���EX�\|QHWLFLOHU�YL]\RQODUÕQÕ�

oDOÕúDQODUÕQD�LOHWPH\H�QDGLUHQ�]DPDQ�D\ÕUPDNWDGÕUODU��<LQH�GH��EX�WLS�\|QHWLFLOHU�oDOÕúDQODUÕ�

YL]\RQXQX�DQODPDGÕ÷ÕQGD�KD\DO�NÕUÕNOÕ÷ÕQD�X÷UDPDNWDGÕUODU��%X�GXUXPGD��YL]\RQ�GDKD�oRN�

\|QHWLFLQLQ�NHQGL�NDUDU�YH�IDDOL\HWOHULQLQ�ELU�SDUoDVÕ�ROPDNWD�IDNDW��RQODU�KDOD�EX�YL]\RQXQ�

KHUNHV�LoLQ�DoÕN�YH�DQODúÕOÕU�ROGX÷XQX�G�ú�QPHNWHGLUOHU��%XUDGD�VRUXQ��HWNLVL]�ELU�LOHWLúLPGLU�

�'R÷DQ��������V�������

4XLJOH\¶�H�J|UH�LúOHWPH�YL]\RQXQXQ�oDOÕúDQODUD�DNWDUÕOPDVÕQGD�HWNLOL�RODELOHFHN�ED]Õ�

\ROODU�úX�úHNLOGH�|]HWOHQHELOLU��4XLJOH\��������V����������

� øúOHWPH�YL]\RQX�LIDGHOHUL�oDOÕúDQODUÕ�FH]S�HGHFHN�IRUPDWWD��SURIHV\RQHOFH�EDVÕOPÕú�

NRS\DODU�KDOLQGH�KD]ÕUODQPDOÕ�YH�oDOÕúPD�DODQODUÕQD�\HUOHúWLULOPHOLGLU��.�UHVHO�

LúOHWPHOHU�LoLQ�LVH�KHU�oDOÕúPD�DODQÕQÕQ�GLOLQH�J|UH�D\UÕ�ELU�DQODWÕP�JHUHNOLGLU�

� <|QHWLP�NXUXOX�EDúNDQÕ�WDUDIÕQGDQ�\D]ÕOPÕú�LúOHWPH�YL]\RQX�LIDGHVL�KDNNÕQGD�ELU�GL]L�

NÕVD�PDNDOH�KD]ÕUOD\DUDN�EX�PDNDOHOHU�LoLQGH�YL]\RQ�YH�GH÷HUOHULQ�|]HWLQL�EHOLUWPHN�YH�

EX�PDNDOHOHUL�oDOÕúDQODUD�GD÷ÕWPDN�\D�GD�WRSODQWÕODUGD�RNXPDN��%X�úHNLOGH�LúOHWPH�

YL]\RQXQX�SURIHV\RQHOFH�EDVWÕUDUDN�LúOHWPH�PLV\RQ��GH÷HU�YH�KHGHIOHULQH�|]HQOH�

H÷LOHQ�ELU�GL]L�PDNDOH�\D]DUDN�YH�EXQX�oDOÕúDQODUOD�SD\ODúDUDN�LúOHWPH�YL]\RQXQXQ�

|]HO�ELU�úH\�ROGX÷X�PHVDMÕ�YHULOPHOLGLU�

� &HSWH�WDúÕQDELOHFHN�úHNLOGH�KD]ÕUODQPÕú�úLUNHW�YL]\RQ�LIDGHOHUL�oDOÕúDQODUD�GD÷ÕWÕOPDOÕ�

YH�EHQLPVHPHOHUL�VD÷ODQPDOÕGÕU��%|\OHFH�oDOÕúDQODU�KHU�]DPDQ�\DQODUÕQGD�WDúÕ\DFDNODUÕ�

YL]\RQ�LIDGHOHULQL�|÷UHQHFHN��EHQLPVH\HFHN�YH�EHOLUOHQHQ�EX�YL]\RQX�EDúDUPDN�LoLQ�

oDED�J|VWHUHFHNOHUGLU�



��

� øúOHWPH�YL]\RQX�LIDGHVLQH�GDLU�LúOHWPHQLQ�ELU�YLGHRVXQX�KD]ÕUODPDN��%X�W�U�YLGHR�

ILOPOHUL�RUJDQL]DV\RQ�LoLQ�oRN�DPDoOÕ�DUDoODU�RODELOLU��dDOÕúDQODUÕQ�X\XP�VD÷ODPDVÕ��

GHVWHNOHQPHVL��\|QHWLPL�YH�JHOLúPHVL�LoLQ�P�NHPPHO�YDVÕWDODUGÕU��$\QÕ�]DPDQGD�

LúOHWPHQLQ�NLúLOL÷LQL�YH�N�OW�U�Q��WDQÕPODPDN�LoLQ�J|U�ú�ND]DQPDGD�GD�\DUGÕPFÕGÕUODU�

� .�o�N�WDUWÕúPD�JUXSODUÕ�\|QHWPHN��<D]ÕOÕ�LOHWLúLP�YH�YLGHR�VXQXPODUÕ�DVOD�ELUHELU�

LOLúNLOHULQ�\HULQL�WXWDPD]��%X�N�o�N�JUXS�WRSODQWÕODUÕ��|÷OH�\HPH÷L�LOH�\D�GD�ELU�

WDUWÕúPD�JUXEXQGD�\DSÕODELOLU��VRUXODUD�\DQÕW�EXOPDN�YH�JHULELOGLULPL�JDUDQWL�HWPHQLQ�

WHN�\ROX�EXGXU��(Q�EDúDUÕOÕ�NXUXOXúODU�GDLPD�\D\PD�LúOHPLQH�GDLU�SODQODUÕQGD�EX�

VHoHQH÷H�\HU�YHUHFHNOHUGLU��%LU�WDNÕP�JHUoHN�GLO�YH�N�OW�U�HQJHOOHULQLQ�ROGX÷X�N�UHVHO�

LúOHWPHGH�EX�GDKD�GD�|QHPOLGLU��/LGHU�YH��VW�\|QHWLP�HNLEL�EX�WDUWÕúPDODUÕ�

J�QGHPOHULQH�PXWODND�DOPDOÕGÕUODU�

dDOÕúDQODUD�EX�YH�EHQ]HUL�\ROODUOD�LúOHWPH�YL]\RQXQX�DNWDUPDN�\HWHUOL�GH÷LOGLU��

.HQGLOHULQH�DNWDUÕODQ�LúOHWPH�YL]\RQX�GR÷UXOWXVXQGD�KL]PHW�YHUHQ�oDOÕúDQODU�WDNGLU�

HGLOPHOLGLU��7DNGLU�HGLOGL÷LQL�ELOHQ�oDOÕúDQ�GDKD�YHULPOL�oDOÕúDFDNWÕU��/LGHU��oDOÕúDQODUD�

\DSWÕNODUÕ�LúLQ�NHQGLOHUL�YH�EDúNDODUÕ�DoÕVÕQGDQ�GH÷HULQL�J|VWHUPHOLGLU��&DVVRQ��������V������

�������9L]\RQ�YH�'HQHWLP

9L]\RQ�WDúÕGÕ÷Õ�|]HOOLNOHUGHQ�GROD\Õ�GHQHWOHQPHVL�]RU�RODQ�ELU�NDYUDPGÕU��%XQD�

UD÷PHQ�YL]\RQ�\|QHWLP�V�UHFL��EHOLUOL�|Oo�OHUGH�GHQHWLP�JHUHNWLUPHNWHGLU��'HQHWLP�V�UHFLQL�

XODúÕOPDN�LVWHQHQ�VRQXoOD�JHUoHNOHúHQ�GXUXP�DUDVÕQGDNL�IDUNÕ�EHOLUOHPH\H�\|QHOLN�oDEDODU�

E�W�Q�G�U��%X�WDQÕP�ÕúÕ÷ÕQGD�YL]\RQ�\|QHWLP�V�UHFLQLQ�GHQHWLPL�LVH��YL]\RQXQ��oDOÕúDQODUD�

DNWDUÕOGÕNWDQ�VRQUD��KDQJL�|Oo�GH�EDúDUÕOÕS�EDúDUÕOPDGÕ÷ÕQD�\|QHOLN�oDEDODU�RODUDN�J|UHELOLUL]��

9L]\RQOD�EHOLUOHQHQ�KHGHIOHUH�XODúÕOPDVÕ�YH�\HQL�YL]\RQODUÕQ�\DUDWÕOPDVÕ�EDúDUÕ�RODUDN�NDEXO�

HGLOLUNHQ��EXQXQ�DNVL�GXUXPODU�EDúDUÕVÕ]OÕN�RODUDN�J|U�OPHNWHGLU��6RQXo�RODUDN�YL]\RQXQ�

GHQHWLPL�YL]\RQX�\D]DUNHQ�P�PN�Q�RODELOLU��6ÕUD�GÕúÕ�YH�JHUoHNOH�KD\DO�DUDVÕ�ELU�ILNULQ�

GHQHWOHQPHVL�EDúWD�J�oO��ELU�OLGHUOLN�ROPDN��]HUH�ELOJL��]DPDQ�YH�HNRQRPLN�ND\QDNODUD�
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�����
%L]OHUH�\HWHQHNOHULPL]L�RUWD\D�NR\DELOHFH÷LPL]�|QHPOL�J|UHYOHU�YHULU�

�����
%L]OHUH�G�ú�QFHOHULQL�DoÕNoD�EHOLUWLU�

�����
+DWDODUÕQÕ�NDEXO�HGHU�

�����
2WHOLPL]LQ�HQ�|QHPOL�GH÷HUOHUL�KDNNÕQGD�ELOJL�YHULU�

�����
+HUKDQJL�ELU�J|UHYL�YHULUNHQ�NDUúÕVÕQGDNLQL�WHúYLN�HGLFL�ELU�LIDGH�WDU]Õ�
NXOODQÕU� �����
*HQHO�P�G�U�P�]�KHUKDQJL�ELU�QHGHQGHQ�GROD\Õ�RWHOLPL]GHQ�D\UÕOÕUVD�
NHQGLVLQLQ�\HQL�HNLELQGH�\HU�DOPDN�LoLQ�EHQ�GH�úX�DQGD�oDOÕúPDNWD�ROGX÷XP�
WHVLVWHQ�D\UÕOÕUÕP� �����
*|UHYLQL�\HULQH�JHWLULUNHQ�J|UHYOHULQGHQ�ELU�NÕVPÕQÕ�DVWODUÕQD�GHYUHGHU�

�����



��
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)���<|QHWLFLOHULQ�LúOHWPHGHNL��<|QHWLP�$QOD\ÕúÕ�YH�gUJ�W�.�OW�U�QH�øOLúNLQ�$OJÕODPDODUÕ
hVW�\|QHWLP�RWHOLPL]GHNL�oDOÕúDQODUÕ�RUWDN�ELU�GH÷HU�VLVWHPL�LoHULVLQGH�WRSODU��
J�oO��ELU�|UJ�W�N�OW�U��\DUDWÕU� �����
2WHOLPL]GH�JHOHFH÷H�DLW�NDUDUODU�DOÕQÕUNHQ�EL]OHULQ�GH�J|U�úOHUL�DOÕQÕU�

�����
*HQHO�0�G�U�P�]�oDOÕúDQODUOD�G�]HQOL�WRSODQWÕODU�\DSDUDN�RWHOLPL]LQ�úX�DQGD�
QH�GXUXPGD�ROGX÷X�YH�QHUH\H�GR÷UX�\RO�DOGÕ÷ÕPÕ]�NRQXVXQGD�JHUHNOL�
DoÕNODPDODU�\DSDU� �����
øúOHWPHPL]GH�oDOÕúDQODUÕQ�HQ�N�o�N�EDúDUÕODUÕ�GDKL�PDGGL�YH�PDQHYL�RODUDN�
|G�OOHQGLULOLU� �����
2WHOLPL]GH�\HQL�X\JXODPDODU�\DSÕOPDVÕ�LoLQ�WHNOLI�J|W�UG�÷�PGH�
G�ú�QFHOHULP��VW�\|QHWLPFH��GHVWHNOHQLU� �����
<HQL�ILNLUOHU��UHWLOPHVL�LoLQ�RWHO�\|QHWLPLQFH�\DUÕúPDODU�G�]HQOHQLU�

�����
2WHOLPL]LQ�WHPHO�GH÷HUOHUL�YDUGÕU�YH�EX�GH÷HUOHUH�W�P�oDOÕúDQODU�VDGÕNWÕU�

�����
hVW�\|QHWLP�WDUDIÕQGDQ�DOÕQDQ�NDUDUODU�YH�EDúDUÕ\D�XODúPDN�LoLQ�\DSÕOPDVÕ�
JHUHNHQOHU�oDOÕúDQODUD�DoÕNODQÕU��ELOJL�WDEDQD�\D\ÕOÕU� �����
2WHOLPL]LQ�EDúDUÕVÕQÕ�DUWWÕUPDN�LoLQ�*HQHO�0�G�U�P�]�Q�OLGHUOL÷LQGH�
GHSDUWPDQ�P�G�UOHULQFH�\DSÕODQ��LVWHN��|QHUL�YH�VRUXQODUÕQ�NRQXúXOGX÷X�
WRSODQWÕODUD�oDOÕúDQODUÕPÕ]�GD�NDWÕOÕU��RQODUÕQ�GD�J|U�úOHUL�DOÕQÕU� �����
%X�RWHOGH�oDOÕúÕ\RU�ROPDN�EHQL�oRN�PXWOX�HGL\RU��DUNDGDúODUÕPD��DLOHPH��
oHYUHPH�RWHOLPGHQ�JXUXUOD�EDKVHGL\RUXP� �����
%�\�N�YH\D�N�o�N�EDúDUÕODU�SHUVRQHO�LOH�ELUOLNWH�NXWODQÕU�

�����
(÷LWLPLQ�JHUHNOLOL÷L�YH�|QHPL�ELOLQLU��oDOÕúDQODUÕQ�RWHO�LoL�YH�GÕúÕQGD�H÷LWLP�
DOPDODUÕ�VD÷ODQÕU� �����
2WHOLPL]LQ�DPDo�YH�KHGHIOHUL�ELOLQLU��EXQX�EDúDUPDN�LoLQ�W�P�oDOÕúDQODU�DNWLI�
URO�DOÕU� �����

7DEOR������<|QHWLFLOHULQ�9L]\RQ�%LOGLUJHVLQLQ�øúOHWPH\H�6D÷OD\DFD÷Õ�)D\GDODUD�øOLúNLQ�

$OJÕODPDODUÕQD�$LW�)DNW|U�<�NOHUL

6258/$5 )� )� )� )�

)���<|QHWLFLOHULQ�9L]\RQ�%LOGLUJHVLQLQ�øúOHWPH\H�6D÷OD\DFD÷Õ�)D\GDODUD�øOLúNLQ�$OJÕODPDODUÕ
9L]\RQ��YHULPOLOL÷LPL]L�DUWWÕUÕU�

�����
9L]\RQ��PRWLYDV\RQXPX]X�\�NVHOWLU�

�����
9L]\RQ��EL]LP�LúLPL]H�RODQ�ED÷OÕOÕ÷ÕPÕ]Õ�DUWWÕUÕU�

�����
9L]\RQ��NHQGLPL]H�RODQ�J�YHQLPL]L�DUWWÕUÕU�

�����
9L]\RQ�\|QHWLPL�JHOHFHNWH�LúOHWPH�EDúDUÕVÕQÕ�HWNLOHU�

�����
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)���<|QHWLFLOHULQ�/LGHUOLN�YH�9L]\RQ�.DYUDPODUÕQD�øOLúNLQ�$OJÕODPDODUÕ

/LGHU��\|QHWLFLOHULQ�YL]\RQ�JHOLúWLUPH�\HWHQH÷L�H÷LWLP�\ROX\OD�DUWWÕUÕODELOLU� �����
/LGHULQ�EDúDUÕVÕ�\DUÕQÕQ�IÕUVDW�YH�WHKOLNHOHUL�NRQXVXQGD�ELU�YL]\RQD�VDKLS�
ROPDVÕ\OD�P�PN�QG�U� �����
/LGHU�oRN�J�oO��ELU�YL]\RQ�VDKLEL�ROVD�GD�EXQX�\|QHWLFLOLN�\HWHQHNOHUL�LOH�
ELUOHúWLUHPH]VH�EDúDUÕVÕ]�RODFDNWÕU� �����
6HNW|U�Q�JHOHFH÷LQL�J|UPHN�VDGHFH�OLGHULQ�GH÷LO��LúOHWPHGHNL�SHN�oRN�NLúLQLQ�
YL]\RQXQXQ�RUWDN��U�Q�G�U� �����

øúOHWPHQLQ�EDúDUÕ\D�XODúPDVÕQGD�OLGHULQ�YL]\RQ�VDKLEL�ROPDVÕ�|QHPOLGLU� �����

�������)UHNDQV�'D÷ÕOÕPODUÕ

.RQDNODPD�LúOHWPHOHULQGH�KL]PHW�YHUHQ�JHQHO�P�G�UOHULQ�YL]\RQHU�OLGHUOLN�QLWHOLN�YH�

GDYUDQÕúODUÕQÕ�WHVW�HWPHN�DPDFÕ\OD�ROXúWXUXODQ�|OoH÷H�oDOÕúDQODUÕQ�NDWÕOPD��NDWÕOPDPD�

GHUHFHOHULQL�EHOLUOHPHN�DPDFÕ\OD�IUHNDQV�YH�\�]GH�DQDOL]LQGHQ�\DUDUODQÕOPÕúWÕU��$QNHWLPL]H�

NDWÕODQ�\|QHWLFLOHULQ�FHYDSODUÕ�³NDWÕODQODU´��³NDWÕOPD\DQODU´�YH�³NDUDUVÕ]ODU´�úHNOLQGH��o�DQD�

JUXSWD�WRSODQPÕúWÕU�

���������<|QHWLFLOHULQ�*HQHO�0�G�UOHULQLQ�9L]\RQHU�/LGHUOLN�'DYUDQÕúÕQD�øOLúNLQ�

$OJÕODPDODUÕQD�$LW�)UHNDQV�'D÷ÕOÕPODUÕ

7DEOR����¶GH�\HU�DODQ�\|QHWLFLOHULQ�JHQHO�P�G�UOHULQLQ�YL]\RQHU�OLGHUOLN�GDYUDQÕúÕQD�

LOLúNLQ�DOJÕODPDODUÕQD�DLW�IUHNDQV�GD÷ÕOÕPODUÕ�LQFHOHQGL÷LQGH�EX�ER\XWWD�\HU�DODQ�|QHUPHOHUH�

D÷ÕUOÕNOÕ�RODUDN�������LOH�������RUDQODUÕ�DUDVÕQGD�³NDWÕOÕ\RUXP´�LIDGHVL�NXOODQÕODUDN�ROXPOX�

FHYDSODU�YHULOPLúWLU��%X�ER\XWXQ�oDOÕúPDQÕQ�DPDFÕQD�\|QHOLN�HQ�|QHPOL�LIDGHOHUL�LoHUL\RU�

ROPDVÕ�YH�EX�LIDGHOHUH�NDWÕOÕPFÕODUÕQ�EX�GHUHFH�\�NVHN�RUDQODUGD�ROXPOX�VRQXoODUOD�FHYDS�

YHUPLú�ROPDODUÕ�DQNHWH�NDWÕODQ�\|QHWLFLOHULQ�JHQHO�P�G�UOHULQL�YL]\RQHU�ELU�OLGHU�RODUDN�

DOJÕODGÕNODUÕQÕQ�J|VWHUJHVLGLU�YH��DUDúWÕUPDQÕQ�VÕQÕUOÕOÕNODUÕ�oHUoHYHVLQGH���VW�\|QHWLPGH�

GH÷LúHQ�OLGHU�SURILOLQL�J|UPHN�VHNW|UHO�DoÕGDQ�GH÷HUOHQGLULOGL÷LQGH�ROGXNoD�VHYLQGLULFLGLU��

6RQXoODU�LQFHOHQGL÷LQGH�\|QHWLFLOHULQ������¶�L�JHQHO�P�G�UOHULQLQ�NHQGLOHULQH�J�YHQGL÷L�YH�

HNLS�DUNDGDúÕ�RODUDN�J|UG�NOHULQL EHOLUWPLúOHUGLU��/LGHUOL÷LQ�HQ�|QHPOL�\DSÕ�WDúODUÕQGDQ�ELU�

WDQHVL�J�YHQGLU��%X�ER\XWWD�\HU�DODQ�LIDGHOHU�LQFHOHQGL÷LQGH��������RUDQOD�³E|\OH�ELU�JHQHO�

P�G�UOH�D\QÕ�HNLSWH�ROGX÷XP�LoLQ�JXUXU�GX\X\RUXP´��������RUDQOD�³SR]LWLIWLU��L\LPVHU�



��

WDYÕUODU�VHUJLOHU´��������RUDQOD�³YL]\RQ�VDKLELGLU��JHOHFHNWHNL�LKWLPDOOHU�KDNNÕQGD�ILNLUOHU�

RUWD\D�NR\DELOLU´��������RUDQOD�³X]XQ�G|QHPOL�EDNÕú�DoÕVÕQD�VDKLSWLU´��������RUDQOD�

³KHUKDQJL�ELU�J|UHYL�YHULUNHQ�NDUúÕVÕQGDNLQL�WHúYLN�HGLFL�ELU�LIDGH WDU]Õ�NXOODQÕU´��������RUDQOD�

³EL]OHUL�ELOJLOHQGLULU�YH�V�UHNOL�RODUDN�\|QOHQGLULU´�YH�³\DSWÕ÷ÕPÕ]�oDOÕúPDODUÕQ�VRQXoODUÕQGDQ�

EL]OHUL�KDEHUGDU�HGHU´��������RUDQOD�³JHQHO�P�G�U�P�]�GH÷LúLP�YH�\HQLOLNOHUL�\DNÕQGDQ�WDNLS�

HGHU��DOGÕ÷Õ�NDUDUODU��NXUGX÷X�VLVWHPOHU�LOH�VHNW|UGHNL�EDúDUÕPÕ]�DUWDU´�|QHUPHOHUL�\|QHWLFLOHU�

WDUDIÕQGDQ�ROGXNoD�\�NVHN�ELU�RUDQOD�\RUXPODQPÕúWÕU��%X�ER\XWWD�\HU�DODQ�GL÷HU�LIDGHOHULQ�GH�

EHQ]HU�úHNLOGH�\�NVHN�RUDQODUOD�\RUXPODQPDVÕ�JHQHO�P�G�UOHULQ�YL]\RQHU�OLGHU�ROGXNODUÕQÕQ�

J�]HO�ELUHU�J|VWHUJHVLGLU��
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<|QHWLFLOHULQ�*HQHO�0�G�UOHULQLQ�9L]\RQHU�/LGHUOLN�'DYUDQÕúÕQD�øOLúNLQ�$OJÕODPDODUÕ
*HQHO�P�G�U�P�]�EHQFH�JHUoHN�ELU�OLGHU�

��� ���� �� � �� ����
*HQHO�0�G�U�P�]�VHNW|U�LoHULVLQGH�oRN�L\L�WDQÕQÕU��OLGHU�
|]HOOLNOHUL\OH�ELOLQLU�

��� ���� � ��� �� ����
3R]LWLIWLU��L\LPVHU�WDYÕUODU�VHUJLOHU� ��� ���� � ��� �� ��
<DSWÕ÷ÕPÕ]�LúL�]HYNOL�KDOH�JHWLULU�

��� ���� �� ��� �� ����
0HVOHNL�LGHDOOHULPL]L�JHUoHNOHúWLUPHN�LoLQ�EL]OHUOH�
ELUOLNWH�DNWLI�RODUDN�oDOÕúÕU�

��� ���� �� ��� �� ����
8]XQ�G|QHPOL�EDNÕú�DoÕVÕQD�VDKLSWLU�

��� ���� � ��� �� ����
*HQHO�P�G�U�P�]�JHOHFH÷L�|QFHGHQ�WDKPLQ�HGHUHN��
|QOHPOHUL�DOÕU�YH�RWHOLPL]�RQXQ�YDUOÕ÷Õ�VD\HVLQGH�
EDúDUÕOÕGÕU� ��� �� �� ��� �� ����
%L]OHUL�ELOJLOHQGLULU�YH�V�UHNOL�RODUDN�\|QOHQGLULU�

��� ���� �� � �� ����
%L]OHUH�J�YHQLU�YH�EL]OHUL�HNLS�DUNDGDúODUÕ�RODUDN�J|U�U�

��� ���� � ��� �� ���
*HQHO�P�G�U�P�]�GH÷LúLP�YH�\HQLOLNOHUL�\DNÕQGDQ�WDNLS�
HGHU��DOGÕ÷Õ�NDUDUODU��NXUGX÷X�VLVWHPOHU�LOH�VHNW|UGHNL�
EDúDUÕPÕ]�DUWDU� ��� ���� � ��� �� ����
%|\OH�ELU�JHQHO�P�G�UOH�D\QÕ�HNLSWH�ROGX÷XP�LoLQ�JXUXU�
GX\X\RUXP� ��� ���� � ��� �� ���
6�UHNOL�|÷UHQPHQLQ�J�F�QH�LQDQÕU��LúOHWPHPL]LQ�
�|÷UHQHQ�RUJDQL]DV\RQ��ROPDVÕQGD�URO��E�\�NW�U�

��� ���� � ��� �� ����
3UHQVLSOHULQGHQ�DVOD�YD]JHoPH]�

��� ���� �� � �� ����
.LúLVHO�YL]\RQXQX�LúOHWPH�YL]\RQXQD�G|Q�úW�UHELOLU�

��� ���� � ��� �� ����
<DSWÕ÷ÕPÕ]�oDOÕúPDODUÕQ�VRQXoODUÕQGDQ�EL]OHUL�KDEHUGDU�
HGHU� ��� ���� �� � �� ����
9L]\RQ�VDKLELGLU��JHOHFHNWHNL�LKWLPDOOHU�KDNNÕQGD�
ILNLUOHU�RUWD\D�NR\DELOLU�

��� ���� � ��� �� ����
%L]OHUH�\HWHQHNOHULPL]L�RUWD\D�NR\DELOHFH÷LPL]�|QHPOL�
J|UHYOHU�YHULU� ��� �� �� ��� �� ����
%L]OHUH�G�ú�QFHOHULQL�DoÕNoD�EHOLUWLU�

��� ���� � ��� �� ����
+DWDODUÕQÕ�NDEXO�HGHU� ��� ���� �� ��� �� ����
2WHOLPL]LQ�HQ�|QHPOL�GH÷HUOHUL�KDNNÕQGD�ELOJL�YHULU�

��� ���� �� ��� �� ����
+HUKDQJL�ELU�J|UHYL�YHULUNHQ�NDUúÕVÕQGDNLQL�WHúYLN�HGLFL�
ELU�LIDGH�WDU]Õ�NXOODQÕU� ��� ���� � ��� �� ����
*HQHO�P�G�U�P�]�KHUKDQJL�ELU�QHGHQGHQ�GROD\Õ�
RWHOLPL]GHQ�D\UÕOÕUVD�NHQGLVLQLQ�\HQL�HNLELQGH�\HU�DOPDN�
LoLQ�EHQ�GH�úX�DQGD�oDOÕúPDNWD�ROGX÷XP�WHVLVWHQ�
D\UÕOÕUÕP� �� ���� �� ���� �� ����
*|UHYLQL�\HULQH�JHWLULUNHQ�J|UHYOHULQGHQ�ELU�NÕVPÕQÕ�
DVWODUÕQD�GHYUHGHU�

��� ���� � ��� �� ����
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7DEOR����¶GD�\HU�DODQ�\|QHWLFLOHULQ�LúOHWPHGHNL�\|QHWLP�DQOD\ÕúÕ�YH�|UJ�W�N�OW�U�QH�

LOLúNLQ�DOJÕODPDODUÕQD�DLW�IUHNDQV�GD÷ÕOÕPODUÕ��LQFHOHQGL÷LQGH�\|QHWLFLOHULQ������¶�L�RWHOOHULQLQ�

DPDo�YH�KHGHIOHULQL�ELOGLNOHULQL�YH�EXQX�EDúDUPDN�LoLQ�W�P�oDOÕúDQODUÕQ�DNWLI�RODUDN�URO�

DOGÕ÷ÕQÕ�EHOLUWWLNOHUL�J|U�OPHNWHGLU��%X�ER\XWWD�\HU�DODQ�GL÷HU�LIDGHOHU�LQFHOHQGL÷LQGH�������

RUDQOD�³EX�RWHOGH�oDOÕúÕ\RU�ROPDN�EHQL�oRN�PXWOX�HGL\RU��DUNDGDúODUÕPD��DLOHPH��oHYUHPH�

RWHOLPGHQ�JXUXUOD�EDKVHGL\RUXP´��������RUDQOD�³�VW�\|QHWLP�WDUDIÕQGDQ�DOÕQDQ�NDUDUODU�YH�

EDúDUÕ\D�XODúPDN�LoLQ�\DSÕOPDVÕ�JHUHNHQOHU�oDOÕúDQODUD�DoÕNODQÕU��ELOJL�WDEDQD�\D\ÕOÕU´��������

RUDQOD�³H÷LWLPLQ�JHUHNOLOL÷L�YH�|QHPL�ELOLQLU��oDOÕúDQODUÕQ�RWHO�LoL�YH�GÕúÕQGD�H÷LWLP�DOPDODUÕ�

VD÷ODQÕU´��������RUDQOD�³JHQHO�P�G�U�P�]�oDOÕúDQODUOD�G�]HQOL�WRSODQWÕODU�\DSDUDN�RWHOLPL]LQ�

úX�DQGD�QH�GXUXPGD�ROGX÷X�YH�QHUH\H�GR÷UX�\RO�DOGÕ÷ÕPÕ]�NRQXVXQGD�JHUHNOL�DoÕNODPDODU�

\DSDU´��������RUDQOD�³RWHOLPL]LQ�WHPHO�GH÷HUOHUL�YDUGÕU�YH�EX�GH÷HUOHUH�W�P�oDOÕúDQODU�

VDGÕNWÕU´��������RUDQOD�³E�\�N�YH�N�o�N�EDúDUÕODU�SHUVRQHO�LOH�ELUOLNWH NXWODQÕU´�YH�����

RUDQOD�³RWHOLPL]GH�\HQL�X\JXODPDODU�\DSÕOPDVÕ�LoLQ�WHNOLI�J|W�UG�÷�PGH�G�ú�QFHOHULP��VW�

\|QHWLPFH��GHVWHNOHQLU´�|QHUPHOHUL�\|QHWLFLOHU�WDUDIÕQGDQ�ROGXNoD�\�NVHN�ELU�RUDQOD�ROXPOX�

úHNLOGH�\RUXPODQPÕúWÕU��7�P�EX�YHULOHU�ÕúÕ÷ÕQGD�X\JXODPD�\DSÕODQ�RWHO�LúOHWPHOHULQGH�KL]PHW�

YHUHQ�\|QHWLFLOHULQ�LúOHWPHOHULQGHQ�PHPQXQL\HWOHULQLQ�YH�LúOHWPHOHULQH�ED÷OÕOÕNODUÕQÕQ�\�NVHN�

VHYL\HOHUGH�ROGX÷X�V|\OHQHELOLU��(OGH�HGLOHQ�YHUL�VRQXoODUÕ�D\QÕ�]DPDQGD�EX�LúOHWPHOHUGH�

H÷LWLPLQ�|QHPL�YH�JHUHNOLOL÷LQLQ��VW�\|QHWLP�WDUDIÕQGDQ�ELU�JHUHNOLOLN�RODUDN�DOJÕODQGÕ÷ÕQÕQ�YH�

ELOJLQLQ�SD\ODúÕODUDN�WDEDQD�\D\ÕOGÕ÷ÕQÕQ��oDOÕúDQODUÕQ�GD�NDUDU�DOPD�DúDPDODUÕQD�GDKLO�HGLOHUHN�

NDWÕOPDOÕ�ELU�\|QHWLP�X\JXODQGÕ÷ÕQÕQ�YH�EXQXQ�SDUDOHOLQGH�SD\ODúÕODQ�YH�J�oO��ELU�|UJ�W�

N�OW�U�Q�Q�YDU�ROGX÷XQXQ�ELUHU�J|VWHUJHVLGLU�



��

7DEOR������<|QHWLFLOHULQ�øúOHWPHGHNL�<|QHWLP�$QOD\ÕúÕ�YH�gUJ�W�.�OW�U�QH�øOLúNLQ�

$OJÕODPDODUÕQD�$LW�)UHNDQV�'D÷ÕOÕPODUÕ

.DWÕODQODU .DWÕOPD\DQODU .DUDUVÕ]ODU

6258/$5 6D\Õ <�]GH 6D\Õ <�]GH 6D\Õ <�]GH
<|QHWLFLOHULQ�øúOHWPHGHNL�<|QHWLP�$QOD\ÕúÕ�YH�gUJ�W�.�OW�U�QH�øOLúNLQ�$OJÕODPDODUÕ

hVW�\|QHWLP�RWHOLPL]GHNL�oDOÕúDQODUÕ�RUWDN�ELU�GH÷HU�
VLVWHPL�LoHULVLQGH�WRSODU��J�oO��ELU�|UJ�W�N�OW�U��\DUDWÕU�

��� ���� �� ���� �� ����
2WHOLPL]GH�JHOHFH÷H�DLW�NDUDUODU�DOÕQÕUNHQ�EL]OHULQ�GH�
J|U�úOHUL�DOÕQÕU�

��� �� �� ���� �� ����
*HQHO�0�G�U�P�]�oDOÕúDQODUOD�G�]HQOL�WRSODQWÕODU�
\DSDUDN�RWHOLPL]LQ�úX�DQGD�QH�GXUXPGD�ROGX÷X�YH�
QHUH\H�GR÷UX�\RO�DOGÕ÷ÕPÕ]�NRQXVXQGD�JHUHNOL�
DoÕNODPDODU�\DSDU� ��� ���� �� ���� �� ����
øúOHWPHPL]GH�oDOÕúDQODUÕQ�HQ�N�o�N�EDúDUÕODUÕ�GDKL�
PDGGL�YH�PDQHYL�RODUDN�|G�OOHQGLULOLU�

��� ���� �� ���� �� ����
2WHOLPL]GH�\HQL�X\JXODPDODU�\DSÕOPDVÕ�LoLQ�WHNOLI�
J|W�UG�÷�PGH�G�ú�QFHOHULP��VW�\|QHWLPFH��GHVWHNOHQLU�

��� �� �� ��� �� ����
<HQL�ILNLUOHU��UHWLOPHVL�LoLQ�RWHO�\|QHWLPLQFH�\DUÕúPDODU�
G�]HQOHQLU�

�� ���� �� ���� �� ����
2WHOLPL]LQ�WHPHO�GH÷HUOHUL�YDUGÕU�YH�EX�GH÷HUOHUH�W�P�
oDOÕúDQODU�VDGÕNWÕU�

��� ���� �� ��� �� ����
hVW�\|QHWLP�WDUDIÕQGDQ�DOÕQDQ�NDUDUODU�YH�EDúDUÕ\D�
XODúPDN�LoLQ�\DSÕOPDVÕ�JHUHNHQOHU�oDOÕúDQODUD�DoÕNODQÕU��
ELOJL�WDEDQD�\D\ÕOÕU� ��� ���� �� ��� �� ����
2WHOLPL]LQ�EDúDUÕVÕQÕ�DUWWÕUPDN�LoLQ�*HQHO�
0�G�U�P�]�Q�OLGHUOL÷LQGH�GHSDUWPDQ�P�G�UOHULQFH�
\DSÕODQ��LVWHN��|QHUL�YH�VRUXQODUÕQ�NRQXúXOGX÷X�
WRSODQWÕODUD�oDOÕúDQODUÕPÕ]�GD�NDWÕOÕU��RQODUÕQ�GD�
J|U�úOHUL�DOÕQÕU� ��� �� �� ���� �� ����
%X�RWHOGH�oDOÕúÕ\RU�ROPDN�EHQL�oRN�PXWOX�HGL\RU��
DUNDGDúODUÕPD��DLOHPH��oHYUHPH�RWHOLPGHQ�JXUXUOD�
EDKVHGL\RUXP� ��� ���� � ��� �� ���
%�\�N�YH\D�N�o�N�EDúDUÕODU�SHUVRQHO�LOH�ELUOLNWH�
NXWODQÕU�

��� ���� �� ��� �� ����
(÷LWLPLQ�JHUHNOLOL÷L�YH�|QHPL�ELOLQLU��oDOÕúDQODUÕQ�RWHO�
LoL�YH�GÕúÕQGD�H÷LWLP�DOPDODUÕ�VD÷ODQÕU�

��� ���� �� ��� �� ��
2WHOLPL]LQ�DPDo�YH�KHGHIOHUL�ELOLQLU��EXQX�EDúDUPDN�
LoLQ�W�P�oDOÕúDQODU�DNWLI�URO�DOÕU�

��� ���� � � �� ���



��

���������<|QHWLFLOHULQ�9L]\RQ�%LOGLUJHVLQLQ�øúOHWPH\H�6D÷OD\DFD÷Õ�)D\GDODUD�øOLúNLQ�

$OJÕODPDODUÕQD�$LW�)UHNDQV�'D÷ÕOÕPODUÕ�

7DEOR�����¶GD�\HU�DODQ�\|QHWLFLOHULQ�YL]\RQ�ELOGLUJHVLQLQ�LúOHWPH\H�VD÷OD\DFD÷Õ�

ID\GDODUD�LOLúNLQ�DOJÕODPDODUÕQD�DLW�IUHNDQV�GD÷ÕOÕPODUÕ�LQFHOHQGL÷LQGH�������RUDQOD�³YL]\RQ�

\|QHWLPL�JHOHFHNWH�LúOHWPH�EDúDUÕVÕQÕ�HWNLOHU´�LIDGHVLQH�\�NVHN�RUDQOD�NDWÕOGÕNODUÕ�

J|U�OPHNWHGLU��%HQ]HU�úHNLOGH�������RUDQOD�³YL]\RQ��EL]LP�LúLPL]H�RODQ�ED÷OÕOÕ÷ÕPÕ]Õ�DUWWÕUÕU´�

YH�³YL]\RQ��NHQGLPL]H�RODQ�J�YHQLPL]L�DUWWÕUÕU´��������RUDQOD�³YL]\RQ��PRWLYDV\RQXPX]X�

\�NVHOWLU´��������RUDQOD�³YL]\RQ��YHULPOLOL÷LPL]L�DUWWÕUÕU´�|QHUPHOHUL�GH�\�NVHN�RUDQODUOD�

ROXPOX�úHNLOGH�\RUXPODQPÕúWÕU��%X�VRQXoODU�ÕúÕ÷ÕQGD�\|QHWLFLOHULQ�YL]\RQ�NDYUDPÕQÕQ�LúOHWPH�

EDúDUÕVÕQD�ROXPOX�\|QGH�HWNL�HGHFH÷L�YH�EXQXQ�\DQÕQGD�NHQGLOHULQH�YH�HNLSOHULQGH�J|UHY�DODQ�

DVWODUÕQD�\�NVHN�G�]H\GH�PRWLYDV\RQ�VD÷OD\DFD÷Õ��EXQD�ED÷OÕ�RODUDN�YHULPOLOL÷H�ROXPOX�

NDWNÕODU�VD÷OD\DFD÷Õ�YH�|UJ�WVHO�ED÷OÕOÕ÷Õ�HWNLOH\HFH÷L�G�ú�QFHVLQGH�ROGXNODUÕ�J|U�OPHNWHGLU�

7DEOR�������<|QHWLFLOHULQ�9L]\RQ�%LOGLUJHVLQLQ�øúOHWPH\H�6D÷OD\DFD÷Õ�)D\GDODUD�øOLúNLQ

$OJÕODPDODUÕQD�$LW�)UHNDQV�'D÷ÕOÕPODUÕ

.DWÕODQODU .DWÕOPD\DQODU .DUDUVÕ]ODU
6258/$5 6D\Õ <�]GH 6D\Õ <�]GH 6D\Õ <�]GH

<|QHWLFLOHULQ�9L]\RQ�%LOGLUJHVLQLQ�øúOHWPH\H�6D÷OD\DFD÷Õ�)D\GDODUD�øOLúNLQ�$OJÕODPDODUÕ

9L]\RQ��YHULPOLOL÷LPL]L�DUWWÕUÕU�
��� ���� � ��� �� ����

9L]\RQ��PRWLYDV\RQXPX]X�\�NVHOWLU�

��� ���� � ��� �� ����
9L]\RQ��EL]LP�LúLPL]H�RODQ�ED÷OÕOÕ÷ÕPÕ]Õ�DUWWÕUÕU�

��� ���� � ��� �� ����
9L]\RQ��NHQGLPL]H�RODQ�J�YHQLPL]L�DUWWÕUÕU�

��� ���� � ��� �� ����
9L]\RQ�\|QHWLPL�JHOHFHNWH�LúOHWPH�EDúDUÕVÕQÕ�
HWNLOHU� ��� ���� � ��� �� ���

���������<|QHWLFLOHULQ�/LGHUOLN�YH�9L]\RQ�.DYUDPODUÕQD�øOLúNLQ�$OJÕODPDODUÕQD�$LW�

)UHNDQV�'D÷ÕOÕPODUÕ

7DEOR�����¶GH�\HU�DODQ�\|QHWLFLOHULQ�OLGHUOLN�YH�YL]\RQ�NDYUDPODUÕQD�LOLúNLQ�

DOJÕODPDODUÕQD�DLW�IUHNDQV�GD÷ÕOÕPODUÕ LQFHOHQGL÷LQGH��������RUDQÕ\OD�³LúOHWPHQLQ�EDúDUÕ\D�

XODúPDVÕQGD�OLGHULQ�YL]\RQ�VDKLEL�ROPDVÕ�|QHPOLGLU´�|QHUPHVL�\|QHWLFLOHU�WDUDIÕQGDQ�ROGXNoD�

\�NVHN�ELU�RUDQOD�\RUXPODQPÕúWÕU��������RUDQOD�³VHNW|U�Q�JHOHFH÷LQL�J|UPHN�VDGHFH�OLGHULQ�

GH÷LO��LúOHWPHGHNL�SHN�oRN�NLúLQLQ�YL]\RQXQXQ�RUWDN��U�Q�G�U´��������RUDQOD�³OLGHU�oRN�J�oO��



��

ELU�YL]\RQ�VDKLEL�ROVD�GD�EXQX�\|QHWLFLOLN�\HWHQHNOHUL�LOH�ELUOHúWLUHPH]VH�EDúDUÕVÕ]�RODFDNWÕU´��

������RUDQOD�³OLGHULQ�EDúDUÕVÕ�\DUÕQÕQ�IÕUVDW�YH�WHKOLNHOHUL�NRQXVXQGD�ELU�YL]\RQD�VDKLS

ROPDVÕ\OD�P�PN�QG�U´��������RUDQOD�³OLGHU��\|QHWLFLOHULQ�YL]\RQ�JHOLúWLUPH�\HWHQH÷L�H÷LWLP�

\ROX\OD�DUWWÕUÕODELOLU´�|QHUPHOHUL�\�NVHN�RUDQOD�\RUXPODQPÕúWÕU��<|QHWLFLOHULQ�EX�J|U�úOHUL�

RQODUÕQ�LúOHWPHQLQ�EDúDUÕ\D�XODúPDVÕ�LoLQ�OLGHULQ�JHOHFH÷H�\|Q�YHUHFHN��WHKGLWOHUL�IÕUVDWODUD�

G|Q�úW�UHFHN�ELU�YL]\RQD�VDKLS�ROPDVÕ��EX�YL]\RQXQ�LúOHWPH�oDOÕúDQODUÕ\OD�ELUOLNWH�

ROXúWXUXODUDN��ROXúWXUXODQ�EX�YL]\RQD�KHUNHVLQ�LQDQPDVÕ�JHUHNWL÷L�G�ú�QFHVLQGH�ROGXNODUÕQÕQ�

J|VWHUJHVLGLU�

7DEOR�������<|QHWLFLOHULQ�/LGHUOLN�YH�9L]\RQ�.DYUDPODUÕQD�øOLúNLQ�$OJÕODPDODUÕQD�$LW�

)UHNDQV�'D÷ÕOÕPODUÕ

.DWÕODQODU .DWÕOPD\DQODU .DUDUVÕ]ODU

6258/$5 6D\Õ <�]GH 6D\Õ <�]GH 6D\Õ <�]GH
<|QHWLFLOHULQ�/LGHUOLN�YH�9L]\RQ�.DYUDPODUÕQD�øOLúNLQ�$OJÕODPDODUÕ

/LGHU��\|QHWLFLOHULQ�YL]\RQ�JHOLúWLUPH�\HWHQH÷L�H÷LWLP�
\ROX\OD�DUWWÕUÕODELOLU�

��� ���� � ��� �� ����
/LGHULQ�EDúDUÕVÕ�\DUÕQÕQ�IÕUVDW�YH�WHKOLNHOHUL�
NRQXVXQGD�ELU�YL]\RQD�VDKLS�ROPDVÕ\OD�P�PN�QG�U�

��� ���� � ��� �� ����
/LGHU�oRN�J�oO��ELU�YL]\RQ�VDKLEL�ROVD�GD�EXQX�
\|QHWLFLOLN�\HWHQHNOHUL�LOH�ELUOHúWLUHPH]VH�EDúDUÕVÕ]�
RODFDNWÕU� ��� ���� �� � �� ���
6HNW|U�Q�JHOHFH÷LQL�J|UPHN�VDGHFH�OLGHULQ�GH÷LO��
LúOHWPHGHNL�SHN�oRN�NLúLQLQ�YL]\RQXQXQ�RUWDN�
�U�Q�G�U� ��� ���� � ��� �� ���
øúOHWPHQLQ�EDúDUÕ\D�XODúPDVÕQGD�OLGHULQ�YL]\RQ�VDKLEL�
ROPDVÕ�|QHPOLGLU�

��� ���� � ��� �� ���

������ �<|QHWLFLOHULQ�øúOHWPH�9L]\RQ��0LV\RQ�YH�'H÷HUOHUL �.RQXVXQGDNL�*HQHO�

'�ú�QFHOHULQH�$LW�%XOJXODU

7DEOR�����¶�GH�\|QHWLFLOHULQ�LúOHWPH�YL]\RQX��PLV\RQX�YH�GH÷HUOHUL�NRQXVXQGDNL�JHQHO�

G�ú�QFHOHUL�KDNNÕQGDNL�IUHNDQV�GD÷ÕOÕPODUÕQD�\HU�YHULOPLúWLU��(OGH�HGLOHQ�YHULOHUH�J|UH�

DQNHWLPL]H�NDWÕODQ�\|QHWLFLOHULQ������¶�VÕ�YL]\RQ�NHOLPHVLQLQ�������¶�L�YL]\RQHU�OLGHUOLN�YH\D�

YL]\RQD�GD\DOÕ�OLGHUOLN�NHOLPHVLQLQ�DQODPÕQÕ�ELOPHNWHGLU��������RUDQOD�LúOHWPH�GH÷HUOHULQH�

VDKLS�ROGXNODUÕQÕ�EHOLUWHQ�\|QHWLFLOHU��������RUDQOD�RWHOOHULQLQ�YL]\RQ�ELOGLUJHVLQLQ��������

RUDQOD�PLV\RQ�ELOGLUJHVLQLQ�ROGX÷XQX�LIDGH�HWPLúOHUGLU��<|QHWLFLOHU�³2WHOLPL]LQ�YL]\RQ�

ELOGLUJHVL�\D]ÕOÕGÕU´�LIDGHVLQH�������RUDQÕ\OD�³KD\ÕU´��������RUDQOD�³HYHW´�úHNOLQGH�J|U�ú�

ELOGLULUNHQ�EHQ]HU�úHNLOGH�³RWHOLPL]LQ�YL]\RQXQX�ELOL\RUXP´�LIDGHVLQH�������RUDQOD�³KD\ÕU´��



��

������RUDQOD�³HYHW´�FHYDEÕ�YHUPLúOHUGLU��%X�LNL�LIDGH\H�YHULOHQ�ROXPOX�YH�ROXPVX]�FHYDSODUÕQ�

EX�GHUHFH�ELUELULQH�\DNÕQ�RUDQODUGD�ROPDVÕ�LúOHWPH�YL]\RQXQXQ�\D]ÕOÕ�ROPDVÕ��\D]ÕOÕ�RODUDN�

NDOPD\ÕS�W�P�oDOÕúDQODUOD�SD\ODúÕOPDVÕ�YH�EHOLUOHQHQ�KHGHIH�XODúPD�\ROXQGD�RUWDN�LQDQFD�

VDKLS�ROPDN�JHUHNOLOL÷LQL�RUWD\D�NR\PDNWDGÕU�

7DEOR�������<|QHWLFLOHULQ�øúOHWPH�9L]\RQ��0LV\RQ�YH�'H÷HUOHUL�.RQXVXQGDNL�*HQHO�

'�ú�QFHOHULQH�$LW�%XOJXODU

(9(7 +$<,5
6258/$5

6D\Õ <�]GH 6D\Õ <�]GH

9L]\RQ�NHOLPHVLQLQ�DQODPÕQÕ�ELOL\RUXP� ��� ���� � ���
9L]\RQHU�/LGHUOLN�YH\D�9L]\RQD�'D\DOÕ�/LGHUOLN�LIDGHVLQLQ�
DQODPÕQÕ�ELOL\RUXP� ��� ���� �� ����

2WHOLPL]LQ�YL]\RQ�ELOGLUJHVL�YDUGÕU� ��� ���� ��� ����

2WHOLPL]LQ�PLV\RQ�ELOGLUJHVL�YDUGÕU� ��� ���� ��� ����

2WHOLPL]LQ�GH÷HUOHUL�YDUGÕU� ��� ���� �� ����

2WHOLPL]LQ�YL]\RQ�ELOGLUJHVL�\D]ÕOÕGÕU� �� ���� ��� ����

2WHOLPL]LQ�YL]\RQXQX�ELOL\RUXP� ��� ���� ��� ����



��

�������%R\XWODU�$UDVÕ�øOLúNL\H�$LW�%XOJXODU�

7DEOR�����¶�GH�\|QHWLFLOHULQ�JHQHO�P�G�UOHULQLQ�YL]\RQHU�OLGHUOLN�QLWHOLN�YH�

GDYUDQÕúODUÕQÕ�WHVW�HWPH\L�DPDoOD\DUDN�ROXúWXUXODQ�ER\XWODU�DUDVÕ�LOLúNL\L�EHOLUOHPHN�DPDFÕ\OD�

NRUHODV\RQ�DQDOL]L�X\JXODQPÕúWÕU��8\JXODPD�VRQXFXQGD�HOGH�HGLOHQ�VRQXoODU�LQFHOHQGL÷LQGH�

\|QHWLFLOHULQ�JHQHO�P�G�UOHULQLQ�YL]\RQHU�OLGHUOLN�GDYUDQÕúÕQD�LOLúNLQ�DOJÕODPDODUÕQÕQ�

LúOHWPHGHNL�\|QHWLP�DQOD\ÕúÕ�YH�|UJ�W�N�OW�U�QH�LOLúNLQ�DOJÕODPDODUÕ��]HULQGH�HWNLOL�ROGX÷X�

J|U�OPHNWHGLU��U ���������%HQ]HU�úHNLOGH�\|QHWLFLOHULQ�JHQHO�P�G�UOHULQLQ�YL]\RQHU�OLGHUOLN�

GDYUDQÕúÕQD�LOLúNLQ�DOJÕODPDODUÕ�LOH�YL]\RQ�ELOGLUJHVLQLQ�LúOHWPH\H�VD÷OD\DFD÷Õ�ID\GDODUD�LOLúNLQ�

DOJÕODPDODUÕ�DUDVÕQGD�RUWD�G�]H\GH�ELU�NRUHODV\RQ�ROPDNOD�ELUOLNWH��U ���������\|QHWLFLOHULQ�

YL]\RQ�ELOGLUJHVLQLQ�LúOHWPH\H�VD÷OD\DFD÷Õ�ID\GDODUD�LOLúNLQ�DOJÕODPDODUÕ�LOH�OLGHUOLN�YH�YL]\RQ�

NDYUDPODUÕQD�LOLúNLQ�DOJÕODPDODUÕ�DUDVÕQGD�GD�RUWD�G�]H\GH�ELU�NRUHODV\RQXQ�YDUOÕ÷ÕQGDQ�V|]�

HGLOHELOLU��U ��������



��

7DEOR�������%R\XWODU�$UDVÕ�øOLúNL\H�$LW�%XOJXODU

%2<87/$5 257$/$0$ 67$1'$57�
6$30$

<|QHWLFLOHULQ
*HQHO�

0�G�UOHULQLQ�
9L]\RQHU�
/LGHUOLN�

'DYUDQÕúÕQD�
øOLúNLQ�

$OJÕODPDODUÕ

<|QHWLFLOHULQ
øúOHWPHGHNL�
<|QHWLP�
$QOD\ÕúÕ�YH�
gUJ�W�

.�OW�U�QH�
øOLúNLQ�

$OJÕODPDODUÕ

<|QHWLFLOHULQ�
9L]\RQ�

%LOGLUJHVLQLQ�
øúOHWPH\H�
6D÷OD\DFD÷Õ�
)D\GDODUD�
øOLúNLQ�

$OJÕODPDODUÕ

<|QHWLFLOHULQ
/LGHUOLN�YH�
9L]\RQ�

.DYUDPODUÕQD�
øOLúNLQ�

$OJÕODPDODUÕ

<|QHWLFLOHULQ
�*HQHO�

0�G�UOHULQLQ�
9L]\RQHU�
/LGHUOLN�

'DYUDQÕúÕQD�
øOLúNLQ�

$OJÕODPDODUÕ

������ ������ �

<|QHWLFLOHULQ
øúOHWPHGHNL�
<|QHWLP�
$QOD\ÕúÕ�YH�
gUJ�W�

.�OW�U�QH�
øOLúNLQ�

$OJÕODPDODUÕ

������ ������ ���� �

<|QHWLFLOHULQ�
9L]\RQ�

%LOGLUJHVLQLQ�
øúOHWPH\H�
6D÷OD\DFD÷Õ�
)D\GDODUD�
øOLúNLQ�

$OJÕODPDODUÕ

������ ������ ���� ���� �

<|QHWLFLOHULQ
/LGHUOLN�YH�
9L]\RQ�

.DYUDPODUÕQD�
øOLúNLQ�

$OJÕODPDODUÕ

������ ������ ���� ���� ����
�

�S������



��

�������<|QHWLFLOHULQ�/LGHU�YH�9L]\RQ�.DYUDPODUÕQD�øOLúNLQ�$OJÕODPDODUÕ�%DNÕPÕQGDQ�7XUL]P�

6HNW|U�QGH�dDOÕúPD�6�UHOHUL�$UDVÕQGDNL�)DUNOÕOÕ÷D�$LW�%XOJXODU

7DEOR�����¶�GH�\|QHWLFLOHULQ�OLGHU�YH�YL]\RQ�NDYUDPODUÕQD�LOLúNLQ�DOJÕODPDODUÕ�EDNÕPÕQGDQ�

WXUL]P�VHNW|U�QGH�oDOÕúPD�V�UHOHUL�DUDVÕQGDNL�IDUNOÕOÕ÷Õ�WHVW�HWPHN�DPDFÕ\OD�WHN�\|QO��YDU\DQV�

DQDOL]LQGHQ�\DUDUODQÕOPÕúWÕU��(OGH�HGLOHQ�YHUL�VRQXoODUÕQD�J|UH�\|QHWLFLOHULQ�OLGHU�YH�YL]\RQ�

NDYUDPODUÕQD�LOLúNLQ�DOJÕODPDODUÕ�EDNÕPÕQGDQ�WXUL]P�VHNW|U�QGH�oDOÕúPD�V�UHOHUL�DUDVÕQGD�DQODPOÕ�

ELU�IDUNOÕOÕN�J|]OHQPLúWLU��) ��������S�������

*HQHO�P�G�UH�HQ�\DNÕQ�NRQXPGDNL�\|QHWLFLOHUOH�\DSPÕú�ROGX÷XPX]�DQNHW�X\JXODPDVÕ�

VRQXFXQGD�VHNW|UGH�X]XQ�\ÕOODU�oDOÕúDQ�\|QHWLFLOHULQ�IÕUVDWODUÕQ�\DNDODQDUDN�EDúDUÕ\D�

XODúÕOPDVÕQGD�JHQHO�P�G�UOHULQLQ�YL]\RQ�VDKLEL�ROPDVÕQÕQ�JHUHNOLOL÷LQH�LQDQGÕNODUÕ��EX�YL]\RQXQ

oDOÕúDQODUOD�ELUOLNWH�SD\ODúÕODUDN�ROXúWXUXOPDVÕ�YH�W�P�oDOÕúDQODUÕQ�ROXúWXUXODQ�EX�YL]\RQD�

LQDQPDVÕ�JHUHNWL÷L�G�ú�QFHVLQGH�ROGXNODUÕ�V|\OHQHELOLU��<DSÕODQ�/6'�DQDOL]L�VRQXFXQD�J|UH�

VHNW|UGH�����\ÕO�DUDVÕQGD�KL]PHW�YHUHQ�\|QHWLFLOHU�� x  ���������LOH����\ÕO�YH��]HULQGH�KL]PHW�

YHUHQ�\|QHWLFLOHUH�� x  ���������DLW�RUWDODPDODU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�YDUNHQ�GL÷HU�JUXSODUD�

DLW�RUWDODPDODU�DUDVÕQGD�IDUN�EXOXQPDPDNWDGÕU��

7DEOR�������<|QHWLFLOHULQ�/LGHU�YH�9L]\RQ�.DYUDPODUÕQD�øOLúNLQ�$OJÕODPDODUÕ�%DNÕPÕQGDQ�

7XUL]P�6HNW|U�QGH�dDOÕúPD�6�UHOHUL�$UDVÕQGDNL�)DUNOÕOÕ÷D�$LW�%XOJXODU

7XUL]P�6HNW|U�QGH�
dDOÕúPD�6�UHVL 1

2UWDODPD

6WDQGDUW�6DSPD
) 3

��\ÕOGDQ�D] � ������ ������ ����� ����

�����\ÕO�DUDVÕ �� ������ ������

������\ÕO�DUDVÕ �� ������ ������

���\ÕO�YH��]HUL ��� ������ ������

723/$0 ��� ������ ������

�������<|QHWLFLOHULQ�øúOHWPHGHNL�<|QHWLP�$QOD\ÕúÕ�YH�gUJ�W�.�OW�U�QH�øOLúNLQ�$OJÕODPDODUÕ�

%DNÕPÕQGDQ�ùX�$QGD�dDOÕúPDNWD�2OGXNODUÕ�2WHO�øúOHWPHVLQGH�dDOÕúPD�6�UHOHUL�$UDVÕQGDNL�

)DUNOÕOÕ÷D�$LW�%XOJXODU



��

7DEOR�����¶�GH�\|QHWLFLOHULQ�LúOHWPHGHNL�\|QHWLP�DQOD\ÕúÕ�YH�|UJ�W�N�OW�U�QH�LOLúNLQ�

DOJÕODPDODUÕ�EDNÕPÕQGDQ�úX�DQGD�oDOÕúPDNWD�ROGXNODUÕ�RWHO�LúOHWPHVLQGH�oDOÕúPD�V�UHOHUL�

DUDVÕQGDNL�IDUNOÕOÕ÷Õ�WHVW�HWPHN�DPDFÕ\OD�WHN�\|QO��YDU\DQV�DQDOL]LQGHQ�\DUDUODQÕOPÕúWÕU��(OGH�

HGLOHQ�YHUL�VRQXoODUÕQD�J|UH�\|QHWLFLOHULQ�LúOHWPHGHNL�\|QHWLP�DQOD\ÕúÕ�YH�|UJ�W�N�OW�U�QH�LOLúNLQ�

DOJÕODPDODUÕ�EDNÕPÕQGDQ�úX�DQGD�oDOÕúPDNWD�ROGXNODUÕ�RWHO�LúOHWPHVLQGH�oDOÕúPD�V�UHOHUL�DUDVÕQGD�

DQODPOÕ�ELU�IDUNOÕOÕN�J|]OHQPLúWLU��) ��������S���������

6HNW|U�LoHULQGH�DOW�YH�RUWD�NDGHPH�\|QHWLFLOHU�\DQÕQGD�LúOHWPH�JHQHO�P�G�UOHULQLQ�GH�

LúJ�F��GHYLU�KÕ]Õ�RUDQÕQÕQ�\�NVHN�ROGX÷X�J|U�OPHNWHGLU��%X�GXUXP�X]XQ�V�UH�D\QÕ�NXUXPGD�

KL]PHW�YHUHQ�oDOÕúDQODU��]HULQGH�J|]OHP�\DSPD�YH�\|QHWLPH�JHOHQ�KHU�ELU�JHQHO�P�G�U�Q�

\|QHWLP�X\JXODPDODUÕQÕ�LUGHOHPH�LPNDQÕ�VD÷ODPDNWDGÕU��<DSÕODQ�/6'�DQDOL]L�VRQXFXQD�J|UH�

EXOXQGXNODUÕ�RWHO�LúOHWPHVLQGH�����\ÕO�DUDVÕQGD�oDOÕúDQ�\|QHWLFLOHU�� x  ���������LOH����\ÕO�YH�

�]HULQGH�oDOÕúDQ�\|QHWLFLOHUH�� x  ���������DLW�RUWDODPDODU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�YDUNHQ�

GL÷HU�JUXSODUD�DLW�RUWDODPDODU�DUDVÕQGD�IDUN�EXOXQPDPDNWDGÕU��øúOHWPH�LoLQGH�oDOÕúPD�V�UHVL�ID]OD�

RODQ�NDWÕOÕPFÕODUÕQ�JHQHO�P�G�U�Q�\|QHWLP�X\JXODPDODUÕ�YH�ROXúWXUXOGX÷X�|UJ�W�N�OW�U��

KDNNÕQGDNL�DOJÕODPDODUÕQÕQ�\�NVHN�ROGX÷X�J|]OHQPHNWHGLU�

7DEOR�������<|QHWLFLOHULQ�øúOHWPHGHNL�<|QHWLP�$QOD\ÕúÕ�YH�gUJ�W�.�OW�U�QH�øOLúNLQ�

$OJÕODPDODUÕ�%DNÕPÕQGDQ�ùX�$QGD�dDOÕúPDNWD�2OGXNODUÕ�2WHO�øúOHWPHVLQGH�dDOÕúPD�

6�UHOHUL�$UDVÕQGDNL�)DUNOÕOÕ÷D�$LW�%XOJXODU

%XOXQXODQ�2WHOGH
dDOÕúPD�6�UHVL 1

2UWDODPD 6WDQGDUW�6DSPD ) 3

��\ÕOGDQ�D] �� ������ ������ ����� ����

�����\ÕO�DUDVÕ ��� ������ ������

������\ÕO�DUDVÕ �� ������ ������

���\ÕO�YH��]HUL �� ������ ������

723/$0 ��� ������ ������

������ <|QHWLFLOHULQ�*HQHO�0�G�UOHULQLQ�9L]\RQHU�/LGHUOLN�'DYUDQÕúÕQD�øOLúNLQ�$OJÕODPDODUÕ�

YH�2WHOGHNL�<|QHWLP�$QOD\ÕúÕ�YH�gUJ�W�.�OW�U�QH�øOLúNLQ�$OJÕODPDODUÕ�%DNÕPÕQGDQ�

dDOÕúPDNWD�2OGXNODUÕ�2WHO�øúOHWPHVLQGHQ�'X\GXNODUÕ�0HPQXQL\HW�$UDVÕQGDNL�)DUNOÕOÕ÷D�

$LW�%XOJXODU



��

7DEOR�����¶�GD�\|QHWLFLOHULQ JHQHO�P�G�UOHULQLQ�YL]\RQHU�OLGHUOLN�GDYUDQÕúÕQD�LOLúNLQ�

DOJÕODPDODUÕ�YH�RWHOGHNL�\|QHWLP�DQOD\ÕúÕ�YH�|UJ�W�N�OW�U�QH�LOLúNLQ�DOJÕODPDODUÕ�EDNÕPÕQGDQ�

oDOÕúPDNWD�ROGXNODUÕ�RWHO�LúOHWPHVLQGHQ�GX\GXNODUÕ�PHPQXQL\HW�DUDVÕQGDNL�IDUNOÕOÕ÷Õ WHVW�HWPHN�

DPDFÕ\OD�WHN�\|QO��YDU\DQV�DQDOL]LQGHQ�\DUDUODQÕOPÕúWÕU��ùX�DQGD�KL]PHW�YHULOHQ�RWHOGHQ�GX\XODQ�

PHPQXQL\HW�LOH�\|QHWLFLOHULQ�JHQHO�P�G�UOHULQLQ�YL]\RQHU�OLGHUOLN�GDYUDQÕúÕ�DOJÕODPDODUÕ�DUDVÕQGD�

DQODPOÕ�ELU�IDUNOÕOÕN�J|]OHQPLúWLU��) ���������S���������0HPQXQL\HW�G�]H\L�\�NVHN�RODQ�

\|QHWLFLOHU�JHQHO�P�G�UOHULQL�YL]\RQHU�ELU�OLGHU�RODUDN�DOJÕODPDNWDGÕUODU�� x  ����������EX�VRQXo�

ÕúÕ÷ÕQGD�JHQHO�P�G�U�Q�OLGHUOLN�GDYUDQÕúÕQÕQ�\|QHWLFLOHULQ�LúOHWPHOHULQGHQ�GX\GXNODUÕ�

PHPQXQL\HWH�YH�|UJ�WH�ED÷OÕOÕNODUÕQD�HWNL�HWWL÷L�V|\OHQHELOLU��%HQ]HU�úHNLOGH�oDOÕúPDNWD�ROXQDQ�

RWHOGHQ�GX\XODQ�PHPQXQL\HW�LOH�\|QHWLFLOHULQ�RWHOGHNL�\|QHWLP�DQOD\ÕúÕ�YH�|UJ�W�N�OW�U�QH�LOLúNLQ�

DOJÕODPDODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�J|]OHQPLúWLU��) ���������S���������<|QHWLFLOHULQ�KL]PHW�

YHUGLNOHUL�RWHOGHQ�GX\GXNODUÕ�PHPQXQL\HW�DUWWÕNoD�PHPQXQL\HWOHUL�LOH�RWHOGHNL�\|QHWLP�DQOD\ÕúÕ�

YH�|UJ�W�N�OW�U�QH�LOLúNLQ�DOJÕODPDODUÕ�DUDVÕQGD�|QHPOL�ELU�IDUNOÕOÕN�J|]OHPOHQPHNWHGLU�

� x  ���������

7DEOR�������<|QHWLFLOHULQ�*HQHO�0�G�UOHULQLQ�9L]\RQHU�/LGHUOLN�'DYUDQÕúÕQD�øOLúNLQ�

$OJÕODPDODUÕ�YH�2WHOGHNL�<|QHWLP�$QOD\ÕúÕ�YH�gUJ�W�.�OW�U�QH�øOLúNLQ�$OJÕODPDODUÕ�

%DNÕPÕQGDQ�dDOÕúPDNWD�2OGXNODUÕ�2WHO�øúOHWPHVLQGHQ�'X\GXNODUÕ�0HPQXQL\HW�$UDVÕQGDNL�

)DUNOÕOÕ÷D�$LW�%XOJXODU

<|QHWLFLOHULQ
*HQHO�0�G�UOHULQLQ�9L]\RQHU�/LGHUOLN�

'DYUDQÕúÕQD�øOLúNLQ�$OJÕODPDODUÕ

<|QHWLFLOHULQ
2WHOGHNL�<|QHWLP�$QOD\ÕúÕ�9H�

gUJ�W�.�OW�U�QH�øOLúNLQ�
$OJÕODPDODUÕ

dDOÕúPDNWD�
2OXQDQ�2WHOGHQ�

'X\XODQ�
0HPQXQL\HW 1 257$/$0$

67$1'$57�
6$30$ 1 257$/$0$

67$1'$57�
6$30$

0HPQXQXP ��� ������ ������ ��� ������ ������
.DUDUVÕ]ÕP �� ������ ������ �� ������ ������
0HPQXQ�'H÷LOLP � ������ ������ � ������ ������

723/$0 ��� ������ ������ ��� ������ ������

) ������ ) ������

3 ���� 3 ����



��

��������<|QHWLFLOHULQ�*HQHO�0�G�UOHULQLQ�9L]\RQHU�/LGHUOLN�'DYUDQÕúÕQD�øOLúNLQ�

$OJÕODPDODUÕ�YH�2WHOGHNL�<|QHWLP�$QOD\ÕúÕ�YH�gUJ�W�.�OW�U�QH�øOLúNLQ�$OJÕODPDODUÕ�

%DNÕPÕQGDQ�dDOÕúPDNWD�2OGXNODUÕ�2WHO�øúOHWPHVLQL�%DúNDODUÕQD�dDOÕúPDODUÕ�øoLQ�7DYVL\H�

(WPH�'XUXPODUÕ�$UDVÕQGDNL�)DUNOÕOÕ÷D�$LW�%XOJXODU

<|QHWLFLOHULQ�JHQHO�P�G�UOHULQLQ�YL]\RQHU�OLGHUOLN�GDYUDQÕúÕQD�LOLúNLQ�DOJÕODPDODUÕ�YH�

RWHOGHNL�\|QHWLP�DQOD\ÕúÕ�YH�|UJ�W�N�OW�U�QH�LOLúNLQ�DOJÕODPDODUÕ�EDNÕPÕQGDQ�oDOÕúPDNWD�ROGXNODUÕ�

RWHO�LúOHWPHVLQL�EDúNDODUÕQD�oDOÕúPDODUÕ�LoLQ�WDYVL\H�HWPH�GXUXPODUÕ�DUDVÕQGDNL�IDUNOÕOÕ÷Õ�WHVW�HWPHN�

DPDFÕ\OD�WHN�\|QO��YDU\DQV�DQDOL]LQGHQ�\DUDUODQÕOPÕúWÕU�YH�VRQXoODU�7DEOR�����¶�GH�YHULOPLúWLU��

<|QHWLFLOHULQ�KL]PHW�YHUGLNOHUL�RWHO�LúOHWPHVLQGHQ�GX\GXNODUÕ�PHPQXQL\HW�VRQXFX�RWHOOHULQL�

EDúNDODUÕQD�oDOÕúPDODUÕ�LoLQ�WDYVL\H�HWPH�GXUXPX�LOH�JHQHO�P�G�UOHULQLQ�YL]\RQHU�OLGHUOLN�

GDYUDQÕúÕQÕ�DOJÕODPDODUÕ�DUDVÕQGD��) ���������S��������YH�RWHOGHNL�\|QHWLP�DQOD\ÕúÕ�YH�|UJ�W�

N�OW�U�QH�LOLúNLQ�DOJÕODPDODUÕ�DUDVÕQGD�DQODPOÕ�IDUNOÕOÕNODU��) ���������S��������J|]OHQPLúWLU��

2WHOOHULQL�oDOÕúPDODUÕ�LoLQ�EDúNDODUÕQD�WDYVL\H�HGHQ�\|QHWLFLOHU�JHQHO�P�G�UOHUL�YL]\RQHU�ELU�OLGHU�

RODUDN�DOJÕODPDNWDGÕUODU�� x  ���������YH�RWHOOHULQGHNL�\|QHWLP�X\JXODPDODUÕQGDQ�PHPQXQ�

ROGXNODUÕ�YH�J�oO��ELU�|UJ�W�N�OW�U�QH�VDKLS�ROGXNODUÕQÕ�G�ú�QG�NOHUL�V|\OHQHELOLU�� x  ���������

7DEOR�������<|QHWLFLOHULQ�*HQHO�0�G�UOHULQLQ�9L]\RQHU�/LGHUOLN�'DYUDQÕúÕQD�øOLúNLQ�

$OJÕODPDODUÕ�YH�2WHOGHNL�<|QHWLP�$QOD\ÕúÕ�YH�gUJ�W�.�OW�U�QH�øOLúNLQ�$OJÕODPDODUÕ�

%DNÕPÕQGDQ�dDOÕúPDNWD�2OGXNODUÕ�2WHO�øúOHWPHVLQL�%DúNDODUÕQD�dDOÕúPDODUÕ�øoLQ�7DYVL\H�

(WPH�'XUXPODUÕ�$UDVÕQGDNL�)DUNOÕOÕ÷D�$LW�%XOJXODU

<|QHWLFLOHULQ
*HQHO�0�G�UOHULQLQ�9L]\RQHU�
/LGHUOLN�'DYUDQÕúÕQD�øOLúNLQ�

$OJÕODPDODUÕ

<|QHWLFLOHULQ
2WHOGHNL�<|QHWLP�$QOD\ÕúÕ�9H�gUJ�W�

.�OW�U�QH�øOLúNLQ�$OJÕODPDODUÕ
dDOÕúPDNWD�
2OXQDQ�2WHO�
øúOHWPHVLQL�
%DúNDODUÕQD�

dDOÕúPDODUÕ�øoLQ�
7DYVL\H�(WPH�

'XUXPX� 1 257$/$0$
67$1'$57�
6$30$ 1 257$/$0$

67$1'$57�
6$30$

(YHW�(GHULP ��� ������ ������ ��� ������ ������
.DUDVÕ]ÕP �� ������ ������ �� ������ ������
+D\ÕU�(WPHP � ������ ������ � ������ ������

723/$0 ��� ������ ������ ��� ������ ������

) ������ ) ������

3 ���� 3 ����



��

6218d

����¶�OL�\ÕOODU�KHU�DODQGD�E�\�N�GH÷LúLPOHULQ�\DúDQGÕ÷Õ�ELU�G|QHPL�JHoLUPHNWHGLU��

*�Q�P�]GH���ONHOHU�DUDVÕ�VÕQÕUODU�NDONPDNWD��N�OW�UHO�IDUNOÕOÕNODUÕQ�HQJHOOH\LFL�GH÷LO�VLQHUML�

\DUDWDQ�LúOHYLQH�LQDQÕOPDNWD��LúOHWPHOHULQ�PLV\RQODUÕ��VWUDWHMLOHUL�YH�\DSÕODUÕ�EX�GR÷UXOWXGD�

WDVDUODQPDNWDGÕU��%X�V�UHo�|]HOOLNOH���¶�OL�\ÕOODUGD�KÕ]�ND]DQPÕú��DUWDQ�XOXVODU�DUDVÕ�UHNDEHW��

LúOHWPHOHUL�\HQL�\|QHWLP�DQOD\ÕúODUÕQÕQ�DUD\ÕúÕQD�LWPLú�YH�EX�G|QHP�JHUHN�\|QHWLP�ELOLPLQLQ�

JHOLúPHVLQGH�JHUHNVH�\|QHWLP�X\JXODPDODUÕQGDNL�|QFHOLNOHUGH�N|NO��GH÷LúLPOHUH�\RO�DoPÕúWÕU�

�(KWL\DU��������V������

%X�GH÷LúLPOHUGHQ�HWNLOHQHQ�YH��ONHPL]�LoLQ�oRN�E�\�N�|QHPH�VDKLS�VHNW|UOHUGHQ�ELUL�GH�

WXUL]P�VHNW|U�G�U��6RQ�\ÕOODUGD�|]HOOLNOH�$QWDO\D¶�GD�VRQ�GHUHFH�PRGHUQ�NRQDNODPD�LúOHWPHOHUL�

\DWÕUÕPODUÕ�KÕ]OD�DUWÕú�J|VWHUPLú�YH�UHNDEHW�RUWDPÕQGD�IDUN�\DUDWDELOPH�|QHP�ND]DQPÕúWÕU��

6HNW|U�Q�HPHN�\R÷XQ�ELU�VHNW|U�ROPDVÕ�VHEHEL\OH�EX�IDUNÕ�\DUDWDFDN�HQ�|QHPOL�QRNWD��NDOLWHOL�

LQVDQ�ND\QD÷ÕQÕ�J�oO��ELU�|UJ�WVHO�ED÷OÕOÕNOD�LVWLKGDP�HGHELOPHNWLU��%X�ED÷OÕOÕNWD�HWNLOL�RODQ�

|QHPOL�ELU�IDNW|U�LVH�LúOHWPH�\|QHWLPL�WDUDIÕQGDQ�ROXúWXUXODQ�|UJ�W�N�OW�U�G�U��hVW�\|QHWLP�

WDUDIÕQGDQ�|UJ�W�N�OW�U�Q�Q�ELOHúHQOHULQGHQ�RODQ��|UJ�WH�DLW��LOKDP�YHULFL�YL]\RQ�YH�PLV\RQ�

ELOGLUJHOHUL�LOH�oDOÕúDQODUÕQ�GD�|QFHOLNOHUL�GLNNDWH�DOÕQDUDN�ROXúWXUXODQ�GH÷HUOHU�VLVWHPLQH�VDKLS�

ROPDN��LúJ|UHQL�|UJ�WH�ED÷ODPDGD�ROGXNoD�|QHPOL�ELU�PRWLYDV\RQ�DUDFÕGÕU��

*�Q�P�]�UHNDEHW�NRúXOODUÕQGD��VW�Q�EDúDUÕ�LoLQ�NRQDNODPD�LúOHWPHOHUL�JHQHO�P�G�UOHULQLQ�

NODVLN�\|QHWLP�X\JXODPDODUÕQGDQ�VÕ\UÕODUDN�PRGHUQ�OLGHUOLN�GDYUDQÕúODUÕ�VHUJLOHPHOHUL�

JHUHNPHNWHGLU��øúOHWPH�OLGHUOHUL��JHOHFH÷L�|QJ|UHELOHQ��WHKGLWOHUL�|QFHGHQ�IDUN�HGHUHN�IÕUVDWODUD�

G|Q�úW�UHELOHQ��YL]\RQ�VDKLEL�ROXS�NLúLVHO�YL]\RQXQX�LúOHWPH�YL]\RQXQD�G|Q�úW�UHUHN�JHOHFHNWH�

HOGH�HGLOHFHN�EDúDUÕ\D�JLGHFHN�\ROX�WDNLSoLOHULQH�J|VWHUHELOHQ�KDWWD�EX�YL]\RQX�NDUDU�DOPD�

V�UHoOHULQH�oDOÕúDQODUÕ�GD�GDKLO�HGHUHN�ROXúWXUDELOHQ�OLGHUOHU�ROPDOÕGÕU��9HULOHU�ÕúÕ÷ÕQGD�HOGH�HGLOHQ�

DUDúWÕUPD�VRQXoODUÕ��EDKVHGLOHQ�EX�JHUHNOLOLNOHULQ�VHNW|U�P�]GH�\HU�EXOGX÷X�YH�X\JXODQGÕ÷ÕQÕ�

J|VWHUPHNWHGLU��

%DúDUÕQÕQ�HOGH�HGLOPHVLQGH�WDNÕP��\HOHUL�DUDVÕQGDNL�J�YHQLQ�E�\�N�|QHPL�YDUGÕU��

$UDúWÕUPD�NDSVDPÕQGD�LúOHWPH�JHQHO�P�G�UOHUL�YH�\|QHWLFLOHUL�DUDVÕQGD�\�NVHN�G�]H\GH�J�YHQ�

ROGX÷X��YH�\|QHWLFLOHULQ�PHYFXW�JHQHO�P�G�UOHUL\OH�oDOÕúPDNWDQ�E�\�N�PHPQXQL\HW�GX\GXNODUÕ�

J|U�OPHNWHGLU��øúOHWPH�JHQHO�P�G�UOHULQLQ�YL]\RQHU�OLGHU�GDYUDQÕúODUÕ�VHUJLOHPHVL�YH�YL]\RQHU�

X\JXODPDODU�LoLQGH�ROPDVÕ�\|QHWLFLOHULQ�PHPQXQL\HWOHUL�YH�|UJ�W�N�OW�U��DOJÕODPDODUÕ��]HULQGH�



��

ROXPOX�HWNLOHU�ROXúWXUPDVÕ�ROGXNoD�VHYLQGLULFLGLU��(OGH�HGLOHQ�VHYLQGLULFL�VRQXoODUGDQ�ELU�GL÷HUL�

LVH�NDUDU�DOPD�DúDPDODUÕQD�oDOÕúDQODUÕQ�GD�GDKLO�HGLOL\RU�ROPDVÕGÕU��%X�GXUXP��EX�LúOHWPHOHUGH�

oDOÕúDQ�KHUNHV�WDUDIÕQGDQ�LúOHWPHQLQ�DPDo�YH�KHGHIOHULQLQ�ELOLQPHVLQL�VD÷ODPDNWDGÕU��D\UÕFD�

DUDúWÕUPDPÕ]GD�\HU�DODQ�RWHO�LúOHWPHOHULQGH�YL]\RQD�XODúPDN�YH�EDúDUÕ\Õ�\DNDODPDN�LoLQ�JHQHO�

P�G�U�Q�GH�V�UHoOHU�LoLQGH�EL]]DW�J|UHY�DOGÕ÷Õ�J�oO��HNLSOHULQ�YDUOÕ÷Õ�J|U�OPHNWHGLU��

<|QHWLFLOHULQ�E�\�N�oR÷XQOX÷XQXQ�úX�DQGD�KL]PHW�YHUPHNWH�ROGXNODUÕ�RWHOGHQ�PHPQXQ�

ROPDODUÕ�YH�LúOHWPHOHULQL�oDOÕúPDODUÕ�LoLQ�EDúNDODUÕQD�GD�WDYVL\H�HGHFHNOHULQH�GDLU�\�NVHN�RUDQOÕ�

ROXPOX�FHYDSODUÕ��LoVHO�E�W�QOHúPH�YH�|UJ�WVHO�ED÷OÕOÕN�G�]H\OHULQLQ�\�NVHN�ROGX÷XQXQ�ELU�

J|VWHUJHVLGLU��YH�EX�ED÷OÕOÕN��]HULQGH�\|QHWLFLOHULQ�LúOHWPH�JHQHO�P�G�UOHULQL�YL]\RQHU�OLGHU�

RODUDN�DOJÕODPDODUÕQÕQ�HWNLVL�ROGX÷X�J|U�OPHNWHGLU��

<|QHWLFLOHULQ�YL]\RQ��PLV\RQ��GH÷HUOHU�YH�YL]\RQHU�OLGHUOLN�NDYUDPODUÕ�LOH�YL]\RQ�VDKLEL�

ROPDQÕQ�LúOHWPH\H�VD÷OD\DFD÷Õ�ID\GDODUD�LOLúNLQ�ROXPOX�G�ú�QFHOHUL�EX�NRQXGD�ROGXNoD�ELOLQoOL�

ROGXNODUÕQÕQ�YH�VHNW|UGH�\|QHWLP�DODQÕQGDNL�J|U�úOHULQ�GH÷LúPH\H�EDúODGÕ÷ÕQÕQ�J�]HO�ELU�

J|VWHUJHVLGLU�

6RQXo�RODUDN��J�Q�P�]�NRQDNODPD�LúOHWPHOHUL�JHQHO�P�G�UOHUL�JHOHQHNVHO�OLGHUOLN�

X\JXODPDODUÕQGDQ�VÕ\UÕODUDN�PRGHUQ�OLGHUOLN�GDYUDQÕúODUÕ�VHUJLOH\HQ�YL]\RQHU�OLGHUOHUGLU�YH�EX�

W�UGH�SURIHV\RQHO�\|QHWLP�X\JXODPDODUÕQÕQ�YDUOÕ÷ÕQÕ�J|UPHN�VHNW|UHO�DoÕGDQ�ROGXNoD�

VHYLQGLULFLGLU��

$UDúWÕUPD�VRQXoODUÕQÕQ�DUDúWÕUPDQÕQ�VÕQÕUOÕOÕNODUÕ�LoHULVLQGH�GH÷HUOHQGLULOPHVL�JHUHNWL÷L�

|QHPOH�EHOLUWLOPHOLGLU��9L]\RQHU�OLGHUOLN�DODQÕQGD�YH\D�PRGHUQ�OLGHUOLN�\DNODúÕPODUÕ��]HULQGH�\HQL�

oDOÕúPDODUÕQ�\DSÕOPDVÕ�YH�VRQXoODUÕQ�RWHO�LúOHWPHOHUL�OLGHUOHUL\OH�SD\ODúÕOPDVÕ��ONHPL]�DoÕVÕQGDQ�

|QHPOL�ELU�JHOLU�ND\QD÷Õ�RODQ�WXUL]P�VHNW|U�QGH�SURIHV\RQHO�\|QHWLPLQ�JHOLúPHVLQH�NDWNÕGD�

EXOXQDFDNWÕU����
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.$<1$.d$

$GH\R\LQ��6�2���³0DQDJLQJ�7KH�/LEUDU\¶�V�&RUSDUDWH�&XOWXUH�)RU�2UJDQL]DWLRQDO�(IILFLHQF\��

3URGXFWLYLW\�DQG�(QKDQFHG�6HUYLFH �́�$MD\L�&URZWKHU�8QLYHUVLW\��1LJHULD��/LEUDU\�3KLORVRSK\�DQG�

3UDFWLFH��9RO����1R����6SULQJ�������

KWWS���ZZZ�ZHESDJHV�XLGDKR�HGX�aPEROLQ�DGH\R\LQ�SGI��

$NWDQ��&�&���³9L]\RQ�YH�0LV\RQ�%LOGLULOHULQLQ�2OXúWXUXOPDVṌ ��

KWWS���ZZZ�FDQDNWDQ�RUJ�\RQHWLP�VWUDWHMLN�\RQHWLP�YL]\RQ�KWP�

$NWDQ��&�&���³6WUDWHML�YH�6WUDWHMLN�<|QHWLP�.DYUDPODUṌ ��

KWWS���ZZZ�FDQDNWDQ�RUJ�\RQHWLP�VWUDWHMLN�\RQHWLP�VWUDWHML�NDYUDPL�KWP�

$NWDú��$���7XUL]P�øúOHWPHFLOL÷L�YH�<|QHWLPL��$]LP�0DWEDD��*HQLúOHWLOPLú����%DVNÕ��$QWDO\D��

2FDN������

$NWDú��$���³)DUNOÕ�.�OW�UOHUGHNL�<|QHWLFLOHULQ�.LúLOLN�g]HOOLNOHULQH�'D\DQDUDN�/LGHUOLN�

$QOD\ÕúODUÕQÕQ�%HOLUOHQPHVL��7�UN�YH�$PHULNDQ�2WHO�<|QHWLFLOHULQLQ�.DUúÕODúWÕUPDOÕ�$QDOL]L´��

$NGHQL]�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���7XUL]P�øúOHWPHFLOL÷L�YH�2WHOFLOLN�$QDELOLP�'DOÕ��

<�NVHN�/LVDQV�7H]L��$QWDO\D�������

$N\DOoÕQ��(���³øúOHWPHOHUGH�9L]\RQ�<|QHWLPL�YH�(F]DFÕEDúÕ�<DSÕ�*HUHoOHUL�9LWUD�$�ù�¶�GH�%LU�

8\JXODPD �́�$QDGROX�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���<�NVHN�/LVDQV�7H]L�������

$OYHVVRQ��0���&XOWXUHO�3HUVSHFWLYHV�RQ�2UJDQL]DWLRQV��&DPEULGJH��(QJODQG��83�������

$QGHUVHQ��-�$���³/HDGHUVKLS��3HUVRQDOLW\�$QG�(IIHFWLYHQHVV �́�7KH�-RXUQDO�2I�6RFLR�(FRQRPLFV��

�������������������

$WDPDQ��*���øúOHWPH�<|QHWLPL�7HPHO�.DYUDPODU�<DNODúÕPODU��7�UNPHQ�.LWDEHYL�����%DVNÕ��

øVWDQEXO�������



��

$\NDQ��(���³.D\VHUL¶�GH�)DDOL\HW�*|VWHUHQ�*LULúLPFLOHULQ�/LGHUOLN�g]HOOLNOHUL´��(UFL\HV�

hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL��6D\Õ���������������������

%DOWDú��$���'H÷LúLPLQ�øoLQGHQ�*HOHFH÷H�'R÷UX�(NLS�dDOÕúPDVÕ�YH�/LGHUOLN��5HP]L�.LWDEHYL��

$UDOÕN������

%DVV��%�0���%DVV�	�6WRJGLOO¶�V�+DQGERRN�RI�/HDGHUVKLS��7KHRU\��5HVHDUFK�	�0DQDJHULDO�

$SSOLFDWLRQV��7KLUG�(GLWLRQ��7KH�)UHH�3UHVV�������

%DúRO��g���³+DYDFÕOÕN�6HNW|U�QGH�'|Q�ú�PF��/LGHUOLN�7DU]ÕQÕQ�gUJ�WVHO�g÷UHQPH�*HOLúLPLQH�

(WNLVL´��øVWDQEXO�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���øúOHWPH�$QDELOLP�'DOÕ��'DYUDQÕú�

%LOLPOHUL�%LOLP�'DOÕ��<�NVHN�/LVDQV�7H]L��øVWDQEXO��0D\ÕV������

%HOYLUDQOÕ��$���<|QHWLPGH�6RQ�7UHQGOHU��(NRQRPLVW�'HUJLVL�(NL��(NLP�������

%HQGHU��3�8���øoWHQ�/LGHUOLN��+D\DW�<D\ÕQFÕOÕN��dHY��øPUHQ�.DO\RQFX��)DWPD�&DQ�$NEDú��

øVWDQEXO��(\O�O������

%HQQLV��:���%LU�/LGHU�2ODELOPHN��6LVWHP�<D\ÕQFÕOÕN��'|UG�QF��%DVÕP��øVWDQEXO��(\O�O������

%HQQLV��:���*ROGVPLWK�-���/HDUQLQJ�WR�/HDG��$�:RUNERRN�2Q�%HFRPLQJ�$�/HDGHU��7KLUG�

(GLWLRQ��%DVLF�%RRNV��1HZ�<RUN�������

%HUVRQ��<���1HPDQLFK�/�$���:DOGPDQ�'�$���*DOYLQ�%�0���.HOOHU�5�7���³/HDGHUVKLS�$QG�

2UJDQL]DWLRQDO�/HDUQLQJ��$�0XOWLSOH�/HYHOV�3HUVSHFWLYH´��7KH�/HDGHUVKLS�4XDUWHUO\������

�������������

%LQJ|O��'���1DNWL\RN��$���øúFDQ�g�)���³'|Q�úW�U�F��/LGHUOL÷LQ�gUJ�WVHO�9DWDQGDúOÕN�'DYUDQÕúÕ�

h]HULQH�(WNLVL´������8OXVDO�<|QHWLP�YH�2UJDQL]DV\RQ�.RQJUHVL��$I\RQ�.RFDWHSH�hQLYHUVLWHVL��

øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL��������0D\ÕV��������������
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%ODQFKDUG��.���6WRQHU��-���³7KH�9LVLRQ�7KLQJ��:LWKRXW�,W�<RX¶�OO�1HYHU�%H�$�:RUOG��&ODVV�

2UJDQL]DWLRQ �́�/HDGHU�WR�/HDGHU��1R�����:LQWHU�������������

%ORFK��6���:KLWHOH\��3���.XVXUVX]�/LGHUOLN��2SWLPLVW�<D\ÕQODUÕ��dHY��hPLW�ùHQVR\��øVWDQEXO��

1LVDQ������

%UHQJHOPDQQ��-��&���³'DYUDQÕú�3VLNRORMLVL�$oÕVÕQGDQ�9L]\RQFX�YH�.DUL]PDWLN�<|QHWLP �́�9L]\RQ�

<|QHWLPL�gQFHGHQ�'�ú�Q�OP�ú�%DúDUÕ��'HUOH\HQ��8OULFK�6ROOPDQQ�YH�5RGHULFK�+HLQ]H��

+D]ÕUOD\DQ��9HOL�.DUD|]������%DVÕP��(YULP�<D\ÕQHYL�YH�7LF��/WG��ùWL���øVWDQEXO��������

%XUQVLGH��5�0���³9LVLRQLQJ��%XLOGLQJ�3LFWXUHV�2I�7KH�)XWXUH �́�LQ�+HQU\��-���:DONHU��'���(GV���

0DQDJLQJ�,QQRYDWLRQ��6DJH��/RQGRQ�������

%�UNL��:���³9L]\RQ�<|QHWLPĹ ��9L]\RQ�<|QHWLPL�gQFHGHQ�'�ú�Q�OP�ú�%DúDUÕ��'HUOH\HQ��8OULFK�

6ROOPDQQ�YH�5RGHULFK�+HLQ]H��+D]ÕUOD\DQ��9HOL�.DUD|]������%DVÕP��(YULP�<D\ÕQHYL�YH�7LF��/WG��

ùWL���øVWDQEXO��������

&DIR÷OX��=���³/LGHUOLN��%LOJL��.DUL]PD��'H÷LúLP´������<�]\ÕOGD�/LGHUOLN�6HPSR]\XPX�%LOGLULOHU�

.LWDEÕ��&LOW����'HQL]�+DUS�2NXOX��7X]OD��øVWDQEXO���������������

&DVVRQ��+�1���øQVDQ�<|QHWPH�6DQDWÕ��+D\DW�<D\ÕQODUÕ��.LWDS�(GLW|U���g]FDQ�hQO���øVWDQEXO��

�����

&KRZ��&�:���+DUULVRQ��*�/����0F�.LQQRQ��-�/���:X��$���³2UJDQL]DWLRQDO�&XOWXUH��$VVRVLDWLRQ�

:LWK�$IIHFWLYH�&RPPLWPHQW��-RE�6DWLVIDFWLRQ��3URSHQVLW\�WR�5HPDLQ�DQG�,QIRUPDWLRQ�6KDULQJ�LQ�

D�&KLQHVH�&XOWXUDO�&RQWH[W´��6DQ�'LHJR�6WDWH�8QLYHUVLW\��&,%(5��&HQWHU�IRU�,QWHUQDWLRQDO�

%XVLQHVV�(GXFDWLRQ�DQG�5HVHDUFK��:RUNLQJ�3DSHU�6HULHV��3XEOLFDWLRQ�1R�������)DOO�������

KWWS���ZZZ�URKDQ�VGVX�HGX�GHSW�FLEHU����&KRZ�SGI�������������

&ODUN��-�-���³+ROLGD\�,QQ��1HZ�5RRPV�LQ�WKH�,QQ´��7KH�&RUQHOO�+RWHO�DQG�5HVWDXUDQW�

$GPLQLVWUDWLRQ�4XDUWHUO\��9RO�����1R����������������



��

&ROOLQV��-��&���3RUUDV��-��,���.DOÕFÕ�2OPDN��6LVWHP�<D\ÕQFÕOÕN��dHY��=XKDO�dLYL��øVWDQEXO��2FDN�

������

&ROOLQV��-��&���3RUUDV��-��,���³%XLOGLQJ�<RXU�&RPSDQ\¶�V�9LVLRQ´��+DUYDUG�%XVLQHVV�5HYLHZ��

6HSWHPEHU�±�2FWREHU��������������

&RVWOH\��'�/���7RGG��5���+XPDQ�5HODWLRQV�,Q�2UJDQL]DWLRQV��)RXUWK�(GLWLRQ��:HVW�3XEOLVKLQJ�

&RPSDQ\�������

&RYH\��6��5����¶�LQFL�$OÕúNDQOÕN��6LVWHP�<D\ÕQFÕOÕN��%LULQFL�%DVÕP��øVWDQEXO��0D\ÕV������

'DIW��5��/���0DQDJHPHQW��6HFRQG�(GLWLRQ��7KH�'U\GHQ�3UHVV�������

'DIW��5��/���0DQDJHPHQW��6L[WK�(GLWLRQ��7KRPVRQ�6RXWK�:HVWHUQ�������

'HDO��7�(���.HQQHG\��$�$���&RUSDUDWH�&XOWXUH��3HUVHZ�%RRN��86$�������

'HQLVRQ��'�5���³2UJDQL]DWLRQDO�&XOWXUH��&DQ�,W�%H�$�.H\�/HYHO�IRU�'ULYLQJ�2UJDQL]DWLRQDO�

&KDQJH �́�7KH�+DQGERRN�RI�2UJDQL]DWLRQDO�&XOWXUH��-RKQ��:LOOH\�	�6RQV��/RQGRQ�������

'HVVOHU��*���0DQDJHPHQW��/HDGLQJ�3HRSOH�DQG�2UJDQL]DWLRQV�,Q�7KH���VW��&HQWXU\��3UHQWLFH�+DOO�

,QWHUQDWLRQDO�,QF���8SSHU�6DGGOH�5LYHU��1HZ�-HUVH\�������

'LQoHU��g���6WUDWHMLN�<|QHWLP�YH�øúOHWPH�3ROLWLNDVÕ�����%DVNÕ��øVWDQEXO�������

'R÷DQ��6���9L]\RQD�'D\DOÕ�/LGHUOLN��3KLOLS�	�5LFKDUG¶�V�øQVDQ�YH�øQVDQ�.D\QDNODUÕ�'DQÕúPDQOÕ÷Õ��

øVWDQEXO�������

'UXFNHU��3�)�������<�]\ÕO��øoLQ�<|QHWLP�7DUWÕúPDODUÕ��dHY��øUIDQ�%DKoÕYDQJLO��*�OHQD\�*RUERQ��

(SVLORQ�<D\ÕQFÕOÕN�+L]PHWOHUL�7LF��6DQ��/WG��ùWL���øVWDQEXO�������



���

'XEULQ��$�-���)XQGDPHQWDOV�RI�2UJDQL]DWLRQDO�%HKDYLRU��7KLUG�(GLWLRQ��7KRPVRQ�6RXWK�:HVWHUQ��

�����

(KWL\DU��5���³8OXVODU�DUDVÕ�.RQDNODPD�øúOHWPHOHULQGH�)DUNOÕ�.�OW�UOHUH�%D÷OÕ�<|QHWLP�

$QOD\ÕúODUÕQÕQ�.DUúÕODúWÕUPDOÕ�$QDOL]L´��*D]L�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���7XUL]P�

øúOHWPHFLOL÷L�(÷LWLPL�$QDELOLP�'DOÕ��'RNWRUD�7H]L��$QNDUD�������

(KWL\DU��5���7HNLQ��<���$OSHU��)���³$�5HVHDUFK�7R�'HWHUPLQH�7KH�5HOHWLRQ�%HWZHHQ�7KH�

,QWHJUDWLRQ�/HYHOV�$QG�2UJDQL]DWLRQDO�&RPPLWPHQW�2I�7KH�6WDII �́�7XUN�.D]DNK�,QWHUQDWLRQDO�

7RXULVP�&RQIHUHQFH�������7KH�3URFHHGLQJV�%RRN�,,��$NGHQL]�8QLYHUVLW\��$ODQ\D�)DFXOW\�RI�

%XVLQHVV��$ODQ\D��$QWDO\D��'HWD\�<D\ÕQFÕOÕN�/WG��ùWL�������������������

(UGHP��)���øúOHWPH�.�OW�U���)ULHGULFK��1DXPDQQ�9DNIÕ�������

(UHQ��(���<|QHWLP�YH�2UJDQL]DV\RQ��dD÷GDú�YH�.�UHVHO�<DNODúÕPODU���%HWD�%DVÕP�<D\ÕP�

'D÷ÕWÕP�$�ù������%DVNÕ��øVWDQEXO��1LVDQ������

(UHQ��(���gUJ�WVHO�'DYUDQÕú�YH�<|QHWLP�3VLNRORMLVL��%HWD�%DVÕP�<D\ÕP�'D÷ÕWÕP�$�ù���

*HQLúOHWLOPLú�6HNL]LQFL�%DVÕ��øVWDQEXO��2FDN������

(UWX÷UXO��h�*���³9L]\RQ�<|QHWLPL�YH�.RQ\D�6DQD\L�%|OJHVLQGH�%LU�8\JXODPD´��6HOoXN�

hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���øúOHWPH�$QD�%LOLP�'DOÕ��<|QHWLP�YH�2UJDQL]DV\RQ�%LOLP�

'DOÕ��<�NVHN�/LVDQV�7H]L��.RQ\D�������

)ODPERW]��(�*���$NúHKLUOL��=���³2UJDQL]DWLRQDO�6XFFHVV�DQG�)DLOXUH��$Q�(PSSLULFDO�7HVW�RI�$�

+ROLVWLF�0RGHÓ ��(XURSHDQ�0DQDJHPHQW�-RXUQDO��9RO�����,VVXH����2FWREHU��������������

)ODPERW]���(�*���5DQGOH��<���&KDQJLQJ�7KH�*DPH��7UDQVIRUPDWLRQ�RI�7KH�)LUVW��6HFRQG�DQG�

7KLUG�.LQGV��2[IRUI�8QLYHUVLW\�3UHVV��2[IRUG�������

*LEVRQ��-�/���,YDQFHYLFK��-�0���'RQQHOO\��-U�-�+���2UJDQL]DWLRQV��%HKDYLRU��6WUXFWXUH��3URFHVVHV��

7HQWK�(GLWLRQ��,UZLQ�0F*UDZ��+LOO�������



���

*LOOHW��6�5���0RUGD��5���³(IIHFWLYH�/HDGHUVKLS�LQ�7RXULVP�DQG�+RVSLWDOLW\�2UJDQL]DWLRQV�,Q�7KH�

��VW�&HQWXU\ �́�������

KWWS���ZZZ�EXVLQHVV�YX�HGX�DX�FSRLQW�%+2�����/HDGHUVKLS�&KDSWHU���9��GRF��

*RUGRQ��-�5���$�'LDJQRVWLF�$SSURDFK�WR�2UJDQL]DWLRQDO�%HKDYLRU��)RXUWK�(GLWLRQ��$OO\Q�DQG�

%DFRQ�������

*UHHQEHUJ��-���0DQDJLQJ�%HKDYLRU�LQ�2UJDQL]DWLRQV��7KLUG�(GLWLRQ��3UHQWLFH�+DOO��8SSHU�6DGGOH�

5LYHU��1HZ�-HUVH\�������

*UHJHU��.�5���3HWHUVRQ��-�6���³/HDGHUVKLS�3URILOHV�IRU�WKH�1HZ�0LOOHQLXP´��7KH�&RUQHOO�+RWHO�

DQG�5HVWDXUDQW�$GPLQLVWUDWLRQ�4XDUWHUO\��9RO�����1R����)HEUXDU\����������������

*XLQQ��6�/���³&KDQJH�%HIRUH�<RX�+DYH�7R��)RU�&(2V�:KR�5HFRJQL]H�7KH�1HHG��7KH�7RROV��

([LVW�1RZ�)RU�2UJDQL]DWLRQDO�&KDQJH´��&DUHHU�'HYHORSPHQW�,QWHUQDWLRQDO��9RO����1R����

�������������

*�YHQ��7���³9L]\RQHU�/LGHUOLN�YH�7DNÕP�2OXúWXUPDGD�/LGHULQ�9L]\RQXQXQ�5RO�´��*D]L�

hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���øúOHWPH�$QDELOLP�'DOÕ��<�NVHN�/LVDQV�7H]L��$QNDUD��

�����

+DFNHWW��0���6SXUJHRQ��3���³/HDGHUVKLS�$QG�9LVLRQ�,Q�7KH�1+6��+RZ�'R�:H�&UHDWH�7KH�9LVLRQ�

7KLQJ �́�+HDOWK�0DQSRZHU�0DQDJHPHQW��9RO�����1R�������������

+HLQWHO��3���³9L]\RQ�YH�g]�<DSÕODQPD´��9L]\RQ�<|QHWLPL�gQFHGHQ�'�ú�Q�OP�ú�%DúDUÕ�

�'HUOH\HQ��8OULFK�6ROOPDQQ�YH�5RGHULFK�+HLQ]H��+D]ÕUOD\DQ��9HOL�.DUD|]������%DVÕP��(YULP�

<D\ÕQHYL�YH�7LF��/WG��ùWL���øVWDQEXO��������

+HLQ]H��5���³9L]\RQ�<|QHWLPL��$UWKXU�6FKOLQJHQVLHSHQ¶�LQ�*DODNVLOHU�$UDVÕ�9L]\RQ�$UDPD�

*H]LVĹ ��9L]\RQ�<|QHWLPL�gQFHGHQ�'�ú�Q�OP�ú�%DúDUÕ��'HUOH\HQ��8OULFK�6ROOPDQQ�YH�5RGHULFK�

+HLQ]H��+D]ÕUOD\DQ��9HOL�.DUD|]������%DVÕP��(YULP�<D\ÕQHYL�YH�7LF��/WG��ùWL���øVWDQEXO��������



���

+LQWHUKXEHU��+�+���)ULHGULFK��6�$���³7KH�7HFKQRORJ\�'LPHQVLRQ�RI�6WUDWHJLF�/HDGHUVKLS�7KH�

/HDGHUVKLS�&KDOOHQJH�)RU�3URGXFWLRQ�(FRQRPLVWV´��,QWHUQDWLRQDO�-RXUQDO�2I�3URGXFWLRQ�

(FRQRPLFV��1R������������������

+RHFNOLQ��/���0DQDJLQJ�&XOWXUDO�'LIIHUHQFHVV�IRU�&RPSHWLWLYH�$GYDQWDJH��$GGLVRQ�:HVOH\��

�����

øQFH��0���%HG�N��$���$\GR÷DQ��(���³gUJ�WOHUGH�7DNÕP�dDOÕúPDVÕQD�<|QHOLN�(WNLQ�/LGHUOLN�

1LWHOLNOHUĹ ��6HOoXN�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL��6D\Õ�����<ÕO����������������

.DUDPDQ��$���1DVÕO�YH�1LoLQ�9L]\RQ�<|QHWLPL��,4�.�OW�U�6DQDW�<D\ÕQFÕOÕN�����%DVNÕ��øVWDQEXO��

1LVDQ������

.HoHFLR÷OX��7���/LGHUOLN�YH�/LGHUOHU��2NXPXú�$GDP�<D\ÕQODUÕ��øVWDQEXO��0DUW������

.RoHO��7���øúOHWPH�<|QHWLFLOL÷L��$UÕNDQ�%DVÕQ�<D\ÕP�'D÷ÕWÕP�/WG��ùWL�������%DVÕ��øVWDQEXO��(NLP��

�����

.RWWHU��-�3���³:LQQLQJ�$W�&KDQJH �́�/HDGHU�WR�/HDGHU��1R�����)DOO������������

.RWWHU��-�3���+HVNHWW��-�/���&RUSRUDWH�&XOWXUH�$QG�3HUIRUPDQFH��7KH�)UHH�3UHVV��$�'LYLVLRQ�RI�

0DFPLOODQ��,QF���1HZ�<RUN�������

.R]DN��0�$���.RUNPD]��(��́ 'HWHUPLQLQJ�1HZ�/HDGHUVKLS�7\SRORJLHV�&ULWHULD�)RU�'HYHORSLQJ�

+RWHO�0DQDJHUV́ ��7XUN�.D]DNK�,QWHUQDWLRQDO�7RXULVP�&RQIHUHQFH�������7KH�3URFHHGLQJV�%RRN�

,,��$NGHQL]�8QLYHUVLW\��$ODQ\D�)DFXOW\�RI�%XVLQHVV��$ODQ\D��$QWDO\D��'HWD\�<D\ÕQFÕOÕN�/WG��ùWL����

����������������

.UHLWQHU��5���0DQDJHPHQW��(LJKWK�(GLWLRQ��+RXJKWRQ�0LIIOLQ�&RPSDQ\�������

.�OW�U�YH�7XUL]P�%DNDQOÕ÷Õ��7�UNL\H�7XUL]P�6WUDWHMLVL���������$QNDUD�������



���

/HRQKDUG��(���³9L]\RQODU��(NRQRPLN�<DUÕú�dD÷ÕQGD�(Q�gQHPOL�øWLFL�*�o´��9L]\RQ�<|QHWLPL�

gQFHGHQ�'�ú�Q�OP�ú�%DúDUÕ��'HUOH\HQ��8OULFK�6ROOPDQQ�YH�5RGHULFK�+HLQ]H��+D]ÕUOD\DQ��9HOL�

.DUD|]������%DVÕP��(YULP�<D\ÕQHYL�YH�7LF��/WG��ùWL���øVWDQEXO��������

/LP��%���³([DPLQLQJ�7KH�2UJDQL]DWLRQDO�&XOWXUH�DQG�2UJDQL]DWLRQDO�3HUIRUPDQFH�/LQN´��

/HDGHUVKLS�	�2UJDQL]DWLRQ�'HYHORSPHQW�-RXUQDO��9RO�����1R���������������

/RRVV��:���³9L]\RQODUÕQ�7RSOXPVDO�8\JXODPD\D�*HoLULOPHVL��%LU�<|QHWLP�*|UHYL´��9L]\RQ

<|QHWLPL�gQFHGHQ�'�ú�Q�OP�ú�%DúDUÕ��'HUOH\HQ��8OULFK�6ROOPDQQ�YH�5RGHULFK�+HLQ]H��

+D]ÕUOD\DQ��9HOL�.DUD|]������%DVÕP��(YULP�<D\ÕQHYL�YH�7LF��/WG��ùWL���øVWDQEXO��������

/XWKDQV��)���2UJDQL]DWLRQDO�%HKDYLRU��)RXUWK�(GLWLRQ��0F*UDZ��+LOO��,QF���1HZ�-HUVH\�������

/XWKDQV��)���2UJDQL]DWLRQDO�%HKDYLRU��6HYHQWK�(GLWLRQ��0F*UDZ��+LOO�,QWHUQDWLRQDO�(GLWLRQV��

0DQDJHPHQW�DQG�2UJDQL]DWLRQ�6HULHV�������

0DFFRE\��0���³0DNLQJ�9DOXHV�:RUN �́�5HVHDUFK�7HFKQRORJ\�0DQDJHPHQW��9RO�����1R����6HSW�

2FW�������������

0DUúDS��$���<DUDWÕFÕ�/LGHUOLN��gQF��<D\ÕQFÕOÕN�������

2NDNÕQ��1���7ÕQD]��3���³2UWD�.DGHPH�<|QHWLFLOHULQ�/LGHUOLN�7DU]ODUÕQD�<|QHOLN�%LU�dDOÕúPD��

%DQNDODUGD�ùXEH�0�G�UOHULQLQ�/LGHUOLN�7DU]ODUṌ ������<�]\ÕOGD�/LGHUOLN�6HPSR]\XPX�%LOGLULOHU�

.LWDEÕ��&LOW����'HQL]�+DUS�2NXOX��7X]OD��øVWDQEXO�����������

g]DOS��ø���gFDO��+���³gUJ�WOHUGH�'|Q�úW�U�F���7UDQVIRUPDV\RQHO��/LGHUOLN�<DNODúÕPṌ ��%DOÕNHVLU�

hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL��&LOW����6D\Õ����<ÕO��������������

g]GHYHFLR÷OX��0���³øúOHWPH�6DKLSOHUL�$oÕVÕQGDQ�%DúDUÕOÕ�<|QHWLFL�.LPGLU"´������<|QHWLP�YH�

2UJDQL]DV\RQ�.RQJUHVL�%LOGLUL�.LWDEÕ��$NGHQL]�hQLYHUVLWHVL��øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL��

$QWDO\D��������0D\ÕV��������������



���

3DSDW\D��*���³9L]\RQ��+D\DO�YH�*HUoHN�$UDVÕQGDNL�'HULOLP��(OHúWLUHO�%LU�<DNODúÕP�'HQHPHVĹ ��

6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL��<ÕO�������6D\Õ����

KWWS���LLEI�VGX�HGX�WU�aZHELLEI�GHUJL�HVNLVD\LODU�LFLQGHNLOHU��������KWP��

3DUWORZ��&�*���³+RZ�5LW]��&DUOWRQ�$SSOLHV�³740´´��7KH�&RUQHOO�+RWHO�DQG�5HVWDXUDQW�

$GPLQLVWUDWLRQ�4XDUWHUO\��9RO�����1R���������������

3LWWDZD\��/���&DUPRXFKH��5���&KHOO��(���³7KH�:D\�)RUZDUG��/HDGHUVKLS�5HVHDUFK�,Q�7KH�

+RVSLWDOLW\�,QGXVWU\ �́�+RVSLWDOLW\�0DQDJHPHQW������������������

6ROOPDQQ��8���+HLQ]H��5���9L]\RQ�<|QHWLPL�gQFHGHQ�'�ú�Q�OP�ú�%DúDUÕ��+D]ÕUOD\DQ��9HOL�

.DUD|]�����%DVÕP��(YULP�<D\ÕQHYL�YH�7LF��/WG��ùWL���øVWDQEXO��������

4XLJOH\��-�9���9L]\RQ�2OXúWXUXOPDVÕ��*HOLúWLULOPHVL�YH�.RUXQPDVÕ���dHY��%HUDW�dHOLN������%DVNÕ��

(SVLORQ�<D\ÕQFÕOÕN�+L]��7LF��6DQ��/WG��ùWL���0D\ÕV��������øVWDQEXO�

5REELQV��6�3���(VVHQWLDOV�RI�2UJDQL]DWLRQDO�%HKDYLRU��6L[WK�(GLWLRQ��3UHQWLFH�+DOO��8SSHU�6DGGOH�

5LYHU��1HZ�-HUVH\���������

6FKDSSH��6���³7KH�,QIOXHQFH�RI�-RE�6DWLVIDFWLRQ��2UJDQL]DWLRQDO�&RPPLWPHQW�DQG�)DLUQHVV�

3HUFHSWLRQV�RQ�2UJDQL]DWLRQDO�&LWL]HQVKLS�%HKDYLRU �́�-RXUQDO�RI�3V\FKORJ\�,QWHUGLVFLSOLQDU\�	�

$SSOLHG��9RO������,VVXH�����������������

6FKPLGJDOO��5���&LFK\��5���³+LVWRULDQ�9HUVXV�9LVLRQDU\��/HDGHUVKLS�7UDLWV�RI�/RGJLQJ�)LQDQFLDO�

([HFXW LYHV´ � ����� � KWWS���ZZZ�KIWS�RUJ�PHPEHUV�ERWWRPOLQH�EDFNLVVXHV������DXJ�

VHSW�KLVWRULD�KWP�

6FLUp��&�$����¶�QLQ�*�F���0ø$�%DVÕP�<D\ÕQ�YH�7DQÕWÕP�+L]PHWOHUL�7LF��/WG��ùWL���dHY��(EUX�

6�UPHOL�������

6HQJH��3�0���.OHLQHU��$���5REHUWV��&���5RVV��5�%���6PLWK��%�-���7KH�)LIWK�'LVFLSOLQH�)LHOGERRN��

6WUDWHJLHV�DQG�7RROV�IRU�%XLOGLQJ�D�/HDUQLQJ�2UJDQL]DWLRQ��-XO\������



���

6WUDQJH��-�0���0XPIRUG��0�'���³7KH�2ULJLQ�RI�9LVLRQ��&KDULVPDWLF�9HUVXV�,GHRORJLFDO�

/HDGHUVKLS �́��7KH�/HDGHUVKLS�4XDUWHUO\��9RO�����,VVXH�����������������

7DQHU��%���dHWLQ��ù���³$÷ÕUODPD�øúOHWPHOHULQGH�%DúDUÕOÕ�/LGHU�<|QHWLFL�7LSRORMLVL��.DYUDPVDO�%LU�

dDOÕúPD �́�6H\DKDW�YH�2WHO�øúOHWPHFLOL÷L�'HUJLVL��<ÕO����6D\Õ����(NLP��.DVÕP��$UDOÕN������������

7DúNÕUDQ��(���³2WHO�øúOHWPHOHULQGH�dDOÕúDQ�<|QHWLFLOHULQ�/LGHUOLN�<|QHOLPOHUL��øVWDQEXO¶�GDNL�%Hú�

<ÕOGÕ]OÕ�2WHO�øúOHWPHOHULQGH�%LU�$UDúWÕUPD �́�$QDWROLD��7XUL]P�$UDúWÕUPDODUÕ�'HUJLVL��&LOW�����6D\Õ�

���*�]��������������

7D\ORU��5�%���³/HDGHUVKLS�,V�$�/HDUQHG�6NLOO´��)DPLO\�3UDFWLFH�0DQDJHPHQW��9RO�����1R����

�����������

7UDFH\��-�%���+LQNLQ��7�5���³7UDQVIRUPDWLRQDO�/HDGHUV�LQ�7KH�+RVSLWDOLW\�,QGXVWU\ �́�7KH�&RUQHOO�

+RWHO�DQG�5HVWDXUDQW�$GPLQLVWUDWLRQ�4XDUWHUO\��9RO�����1R���������������

7�UNNDQ��(���9L]\RQ�5HNDEHWL��/LEHUWL�<D\ÕQODUÕ�������

8UDO��$���.ÕOÕo��ø���%LOLPVHO�$UDúWÕUPD�6�UHFL�YH�6366�øOH�9HUL�$QDOL]L��6366������)RU�:LQGRZV��

'HWD\�<D\ÕQFÕOÕN�����%DVNÕ��$QNDUD��2FDN������

<ÕOPD]��$���$NGHPLU��6���gUJ�WOHUGH�9L]\RQ�YH�<|QHWLPL��'HWD\�<D\ÕQFÕOÕN��$QNDUD��+D]LUDQ�

�����

<XNO��*���/HDGHUVKLS�,Q�2UJDQL]DWLRQV��)LIWK�(GLWLRQ��3UHQWLFH�+DOO��8SSHU�6DGGOH�5LYHU��1HZ�

-HUVH\�������

<�NVHO��)���dD÷GDú�.HQW�<|QHWLPL�YH�<|QHWLFL�9L]\RQX��'HWD\�<D\ÕQFÕOÕN��$QNDUD�������



���

=HO��8���g]NDUDKDQ��%���³/LGHUOLN�.DSVDPÕQGD�<DSÕODQ�$UDúWÕUPDODUÕQ�%LOLQPH\HQ�<�]���6L]�

/LGHUOHúWLUHELOGLNOHULPL]GHQ�0LVLQL]"´������<|QHWLP�YH�2UJDQL]DV\RQ�.RQJUHVL�%LOGLUL�.LWDEÕ��

$NGHQL]�hQLYHUVLWHVL��øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL��$QWDO\D��������0D\ÕV��������������

KWWS���ZZZ�DPURS�WU�FRP�7OLGHU�KWP

KWWS���ZZZ�EDOWDV�EDOWDV�FRP�ND\QDNGHUJL\D]L�DVS"35, ��	6$<, �

KWWS���ZZZ�HHS�FRP�PHUFKDQW�QHZVLWH�VDPSOHV�SH�SH�����KWP

KWWS���ZZZ�ULW]FDUOWRQ�FRP�FRUSRUDWH�DERXWBXV�JROGBVWDQGDUGV�DVS

KWWS���KLOWRQZRUOGZLGH�KLOWRQ�FRP

KWWS���ZZZ�GHGHPDQ�FRP�WU



���

(.����

'H÷HUOL�.DWÕOÕPFÕ�

%X�oDOÕúPD��$NGHQL]�hQLYHUVLWHVL�7XUL]P�øúOHWPHFLOL÷L�YH�2WHOFLOLN�$QDELOLP�'DOÕ�<�NVHN�/LVDQV�SURJUDPÕ�
NDSVDPÕQGD�\�U�W�OPHNWH�RODQ�³9L]\RQHU�/LGHUOLN�YH�9L]\RQ�<|QHWLPL´�NRQXOX�\�NVHN�OLVDQV�WH]�oDOÕúPDVÕQÕQ�
X\JXODPD�NÕVPÕQÕ�ROXúWXUPDNWDGÕU�

0RGHUQ�\|QHWLFLOLN�DQOD\ÕúÕQGD�|QHPOL�ELU�QRNWD�RODQ�³9L]\RQHU�/LGHUOLN�YH�9L]\RQ�<|QHWLPL´�X\JXODPDODUÕQÕQ�
E|OJHPL]�WXUL]PLQGH�KL]PHW�YHUHQ�EHú�\ÕOGÕ]OÕ�NRQDNODPD�LúOHWPHOHULQGHNL�GXUXPX�DQNHWLPL]H�VL]OHULQ�GH÷HUOL�
NDWNÕODUÕ�LOH�DUDúWÕUÕOPDN�LVWHQPHNWHGLU�

$QNHW�X\JXODPDODUÕQD�GHVWHN�YHUHQ�NRQDNODPD�LúOHWPHOHUL�LVLPOHUL�LOH�DQNHWL�FHYDSOD\DQ�NDWÕOÕPFÕODUÕQ�LVLPOHUL�JL]OL�
WXWXODFDN�ROXS��DVOD�DoÕNODQPD\DFDNWÕU��/�WIHQ�DQNHWLPL]L�LVPLQL]L�EHOLUWPHGHQ�FHYDSOD\ÕQÕ]��

$UDúWÕUPDPÕ]D�GH÷HUOL�J|U�úOHULQL]OH�GHVWHN�YHUPHQL]�YH�EX�VD\HGH�HOGH�HGLOHFHN�VRQXoODUÕ�VL]OHUOH�SD\ODúDFDN�
ROPDPÕ]ÕQ�|QFHOLNOH�RWHO�LúOHWPHQL]LQ�VRQUDVÕQGD��ONHPL]�WXUL]PLQLQ�\|QHWLP�X\JXODPDODUÕ�JHOLúLPLQH�ROXPOX�
NDWNÕODU�VD÷OD\DFD÷Õ�J|U�ú�\OH�LúELUOL÷LQL]�LoLQ�J|Q�OGHQ�WHúHNN�UOHULPL]L�VXQDUÕ]�

<UG��'Ro�'U��9��5�\D�(+7ø<$5 ������������������������$Uú��*|U��<DVHPLQ�7(.ø1
$NGHQL]�hQLYHUVLWHVL� ����������������������������������������������������������������������������$NGHQL]�hQLYHUVLWHVL
7XUL]P�øúOHWPHFLOL÷L�YH�2WHOFLOLN�<�NVHNRNXOX������������������������������������������������������������������$ODQ\D�øúOHWPH�)DN�OWHVL
g÷UHWLP�h\HVL ��������������������������g÷UHWLP�(OHPDQÕ

�����$NGHQL]�hQLYHUVLWHVL��
��������������������������������������������������������������������������������������������������������7XUL]P�øúOHWPHFLOL÷L�YH�2WHOFLOLN�$QDELOLP�'DOÕ�������

�������������<�NVHN�/LVDQV�g÷UHQFLVL

32<'
�������3URIHV\RQHO�2WHO�<|QHWLFLOHUL�'HUQH÷L

����������������g÷UHQFL�h\HVL

øOHWLúLP�øoLQ�

$GUHV� ��$NGHQL]�hQLYHUVLWHVL
��7XUL]P�øúOHWPHFLOL÷L�YH�2WHOFLOLN�<�NVHNRNXOX
��������.DPS�V��$17$/<$

7HO �������������������
�������������������

(�0DLO ��\DVHPLQWHNLQ#DNGHQL]�HGX�WU



���

,��%g/h0

%X�E|O�PGHNL�LIDGHOHU�oDOÕúPDNWD�ROGX÷XQX]�RWHO�LúOHWPHVLQLQ�YL]\RQ�YH�PLV\RQ�ELOGLUJHOHUL\OH�LOJLOLGLU��
/�WIHQ�FHYDSODUÕQÕ]Õ�³;´�LúDUHWL�LOH�EHOLUWLQL]��

(9(7 +$<,5

9L]\RQ�NHOLPHVLQLQ�DQODPÕQÕ�ELOL\RUXP� ? ?

9L]\RQHU�/LGHUOLN�YH\D
9L]\RQD�'D\DOÕ�/LGHUOLN�LIDGHVLQLQ�DQODPÕQÕ�ELOL\RUXP� ? ?

2WHOLPL]LQ�YL]\RQ�ELOGLUJHVL�YDUGÕU� ? ?

2WHOLPL]LQ�PLV\RQ�ELOGLUJHVL�YDUGÕU���� ? ?

2WHOLPL]LQ�GH÷HUOHUL�YDUGÕU���� ? ?

(÷HU�RWHOLQL]LQ�YL]\RQ�ELOGLUJHVL�YDUVD�O�WIHQ�DúD÷ÕGDNL�VRUXODUÕ�FHYDSOD\ÕQÕ]�

(9(7 +$<,5

2WHOLPL]LQ�YL]\RQ�ELOGLUJHVL�\D]ÕOÕGÕU�� ? ?

2WHOLPL]LQ�YL]\RQXQX�ELOL\RUXP��� ? ?



���

,,��%g/h0
/�WIHQ�EX�E|O�PGHNL�LIDGHOHUH�QH�|Oo�GH�NDWÕOÕS�NDWÕOPDGÕ÷ÕQÕ]Õ�³;´�LúDUHWL�LOH�EHOLUWLQL]�
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2WHOLPL]LQ�EDúDUÕVÕQÕ�DUWWÕUPDN�LoLQ�*HQHO�0�G�U�P�]�Q�OLGHUOL÷LQGH�
GHSDUWPDQ�P�G�UOHULQFH�\DSÕODQ��LVWHN��|QHUL�YH�VRUXQODUÕQ�NRQXúXOGX÷X�
WRSODQWÕODUD�oDOÕúDQODUÕPÕ]�GD�NDWÕOÕU��RQODUÕQ�GD�J|U�úOHUL�DOÕQÕU�

��

*HQHO�0�G�U�P�]�oDOÕúDQODUOD�G�]HQOL�WRSODQWÕODU�\DSDUDN�RWHOLPL]LQ�úX�
DQGD�QH�GXUXPGD�ROGX÷X�YH�QHUH\H�GR÷UX�\RO�DOGÕ÷ÕPÕ]�NRQXVXQGD�
JHUHNOL�DoÕNODPDODU�\DSDU�

��
hVW�\|QHWLP�WDUDIÕQGDQ�DOÕQDQ�NDUDUODU�YH�EDúDUÕ\D�XODúPDN�LoLQ�\DSÕOPDVÕ�
JHUHNHQOHU�oDOÕúDQODUD�DoÕNODQÕU��ELOJL�WDEDQD�\D\ÕOÕU�

�� 2WHOLPL]GH�JHOHFH÷H�DLW�NDUDUODU�DOÕQÕUNHQ�EL]OHULQ�GH�J|U�úOHUL�DOÕQÕU�

��
2WHOLPL]GH�\HQL�X\JXODPDODU�\DSÕOPDVÕ�LoLQ�WHNOLI�J|W�UG�÷�PGH�
G�ú�QFHOHULP��VW�\|QHWLPFH��GHVWHNOHQLU�

��
hVW�\|QHWLP�RWHOLPL]GHNL�oDOÕúDQODUÕ�RUWDN�ELU�GH÷HU�VLVWHPL�LoHULVLQGH�
WRSODU��J�oO��ELU�|UJ�W�N�OW�U��\DUDWÕU�

��
2WHOLPL]LQ�DPDo�YH�KHGHIOHUL�ELOLQLU��EXQX�EDúDUPDN�LoLQ�W�P�oDOÕúDQODU�
DNWLI�URO�DOÕU�

�� 2WHOLPL]LQ�WHPHO�GH÷HUOHUL�YDUGÕU�YH�EX�GH÷HUOHUH�W�P�oDOÕúDQODU�VDGÕNWÕU�

��
%X�RWHOGH�oDOÕúÕ\RU�ROPDN�EHQL�oRN�PXWOX�HGL\RU��DUNDGDúODUÕPD��DLOHPH��
oHYUHPH�RWHOLPGHQ�JXUXUOD�EDKVHGL\RUXP�

��� %|\OH�ELU�JHQHO�P�G�UOH�D\QÕ�HNLSWH�ROGX÷XP�LoLQ�JXUXU�GX\X\RUXP�

���

*HQHO�0�G�U�P�]�KHUKDQJL�ELU�QHGHQGHQ�GROD\Õ�RWHOLPL]GHQ�D\UÕOÕUVD�
NHQGLVLQLQ�\HQL�HNLELQGH�\HU�DOPDN�LoLQ�EHQ�GH�úX�DQGD�oDOÕúPDNWD�
ROGX÷XP�WHVLVWHQ�D\UÕOÕUÕP�

��� <HQL�ILNLUOHU��UHWLOPHVL�LoLQ�RWHO�\|QHWLPLQFH�\DUÕúPDODU�G�]HQOHQLU�

���
øúOHWPHPL]GH�oDOÕúDQODUÕQ�HQ�N�o�N�EDúDUÕODUÕ�GDKL�PDGGL�YH�PDQHYL�
RODUDN�|G�OOHQGLULOLU�

���
(÷LWLPLQ�JHUHNOLOL÷L�YH�|QHPL�ELOLQLU��oDOÕúDQODUÕQ�RWHO�LoL�YH�GÕúÕQGD�
H÷LWLP�DOPDODUÕ�VD÷ODQÕU�

��� %�\�N�YH\D�N�o�N�EDúDUÕODU�SHUVRQHO�LOH�ELUOLNWH�NXWODQÕU�

���
+HUKDQJL�ELU�J|UHYL�YHULUNHQ�NDUúÕVÕQGDNLQL�WHúYLN�HGLFL�ELU�LIDGH�WDU]Õ�
NXOODQÕU�

���
2WHOLPL]GH�WHUIL�GXUXPODUÕQGD�LOJLOL�SR]LV\RQ�LoLQ�|QFHOLNOH�RWHO�LoLQGHQ�
ELU�oDOÕúDQÕQ�GH÷HUOHQGLULOPHVL�DQOD\ÕúÕ�YDUGÕU�

��� øúOHWPHQLQ�EDúDUÕ\D�XODúPDVÕQGD�OLGHULQ�YL]\RQ�VDKLEL�ROPDVÕ�|QHPOLGLU�

���
/LGHU�oRN�J�oO��ELU�YL]\RQ�VDKLEL�ROVD�GD�EXQX�\|QHWLFLOLN�\HWHQHNOHUL�LOH�
ELUOHúWLUHPH]VH�EDúDUÕVÕ]�RODFDNWÕU�

���
/LGHU��\|QHWLFLOHULQ�YL]\RQ�JHOLúWLUPH�\HWHQH÷L�H÷LWLP�\ROX\OD�
DUWWÕUÕODELOLU�

���
/LGHULQ�EDúDUÕVÕ�\DUÕQÕQ�IÕUVDW�YH�WHKOLNHOHUL�NRQXVXQGD�ELU�YL]\RQD�VDKLS�
ROPDVÕ\OD�P�PN�QG�U�

���
6HNW|U�Q�JHOHFH÷LQL�J|UPHN�VDGHFH�OLGHULQ�GH÷LO��LúOHWPHGHNL�SHN�oRN�
NLúLQLQ�YL]\RQXQXQ�RUWDN��U�Q�G�U�
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��� 9L]\RQ��EL]LP�LúLPL]H�RODQ�ED÷OÕOÕ÷ÕPÕ]Õ�DUWWÕUÕU�

��� 9L]\RQ��PRWLYDV\RQXPX]X�\�NVHOWLU�

��� 9L]\RQ��NHQGLPL]H�RODQ�J�YHQLPL]L�DUWWÕUÕU�

��� 9L]\RQ��YHULPOLOL÷LPL]L�DUWWÕUÕU�

��� 9L]\RQ�\|QHWLPL�JHOHFHNWH�LúOHWPH�EDúDUÕVÕQÕ�HWNLOHU�

��� *HQHO�0�G�U�P�]�EHQFH�JHUoHN�ELU�OLGHU�

���
*HQHO�0�G�U�P�]�VHNW|U�LoHULVLQGH�oRN�L\L�WDQÕQÕU��OLGHU�|]HOOLNOHUL\OH�
ELOLQLU�

���
*HQHO�P�G�U�P�]�JHOHFH÷L�|QFHGHQ�WDKPLQ�HGHUHN��|QOHPOHUL�DOÕU�YH�
RWHOLPL]�RQXQ�YDUOÕ÷Õ�VD\HVLQGH�EDúDUÕOÕGÕU�

��� .LúLVHO�YL]\RQXQX�LúOHWPH�YL]\RQXQD�G|Q�úW�UHELOLU�

���
9L]\RQ�VDKLELGLU��JHOHFHNWHNL�LKWLPDOOHU�KDNNÕQGD�ILNLUOHU�RUWD\D�
NR\DELOLU�

��� 2WHOLPL]LQ�HQ�|QHPOL�GH÷HUOHUL�KDNNÕQGD�ELOJL�YHULU�

���
*HQHO�P�G�U�P�]�GH÷LúLP�YH�\HQLOLNOHUL�\DNÕQGDQ�WDNLS�HGHU��DOGÕ÷Õ�
NDUDUODU��NXUGX÷X�VLVWHPOHU�LOH�VHNW|UGHNL�EDúDUÕPÕ]�DUWDU�

��� +DWDODUÕQÕ�NDEXO�HGHU�

��� 3R]LWLIWLU��L\LPVHU�WDYÕUODU�VHUJLOHU�

��� <DSWÕ÷ÕPÕ]�LúL�]HYNOL�KDOH�JHWLULU�
��� 3UHQVLSOHULQGHQ�DVOD�YD]JHoPH]�

���
0HVOHNL�LGHDOOHULPL]L�JHUoHNOHúWLUPHN�LoLQ�EL]OHUOH�ELUOLNWH�DNWLI�RODUDN�
oDOÕúÕU�

��� *|UHYLQL�\HULQH�JHWLULUNHQ�J|UHYOHULQGHQ�ELU�NÕVPÕQÕ�DVWODUÕQD�GHYUHGHU�

��� %L]OHUH�J�YHQLU�YH�EL]OHUL�HNLS�DUNDGDúODUÕ�RODUDN�J|U�U�

��� %L]OHUH�\HWHQHNOHULPL]L�RUWD\D�NR\DELOHFH÷LPL]�|QHPOL�J|UHYOHU�YHULU�

��� <DSWÕ÷ÕPÕ]�oDOÕúPDODUÕQ�VRQXoODUÕQGDQ�EL]OHUL�KDEHUGDU�HGHU�

��� %L]OHUL�ELOJLOHQGLULU�YH�V�UHNOL�RODUDN�\|QOHQGLULU�

��� %L]OHUH�G�ú�QFHOHULQL�DoÕNoD�EHOLUWLU�

��� 8]XQ�G|QHPOL�EDNÕú�DoÕVÕQD�VDKLSWLU�

���
6�UHNOL�|÷UHQPHQLQ�J�F�QH�LQDQÕU��LúOHWPHPL]LQ�³|÷UHQHQ�RUJDQL]DV\RQ�
ROPDVÕQGD�URO��E�\�NW�U�´
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,,,��%g/h0
%X�E|O�PGHNL�VRUXODU�GR÷UXGDQ�VL]�GH÷HUOL�NDWÕOÕPFÕ�LOH�LOJLOL�ROXS��FHYDSODUÕQÕ]�oDOÕúPDPÕ]�LoLQ�ROGXNoD�|QHPOLGLU��
%X�QHGHQOH�VRUXODUÕ�O�WIHQ�|]HQOH�FHYDSOD\ÕQÕ]�YH�FHYDSODUÕQÕ]Õ�³;´�LúDUHWL�LOH�EHOLUWLQL]�

&LQVL\HWLQL] 0HGHQL�+DOLQL] <DúÕQÕ] (÷LWLP�'XUXPXQX]
? Bay ? Evli ? 25 �����\Dú�DUDVÕ ? øON���2UWD
? Bayan ? Bekar ? 31 �����\Dú�DUDVÕ ? Lise

? 36 �����\Dú�DUDVÕ ? Ön lisans
? 41 �����\Dú�DUDVÕ ? Lisans
? 46 ya ú�YH��]HUL ? Yüksek Lisans / Doktora

7XUL]P�6HNW|U�QGH�dDOÕúPD�6�UHQL] %XOXQGX÷XQX]�2WHOGH�dDOÕúPD�6�UHQL]
? 1 y ÕOGDQ�D] ? 1 y ÕOGDQ�D]
? 1 ±���\ÕO�DUDVÕ ? 1 ±��\ÕO�DUDVÕ
? 6 ±����\ÕO�DUDVÕ ? 6 �����\ÕO�DUDVÕ
? 11 y ÕO�YH��]HUL ? 11 y ÕO�YH��]HUL

dDOÕúPDNWD�2OGX÷XQX]�2WHOGH�*|UHYLQL] %XOXQGX÷XQX]�3R]LV\RQGD�dDOÕúPD�6�UHQL]
? Genel Müdür Yard ÕPFÕVÕ\ÕP ? 1 y ÕOGDQ�D]
? Genel Müdür Se NUHWHUL\LP ? 1 ±��\ÕO�DUDVÕ
? Departman Müdürüyüm ? 6 �����\ÕO�DUDVÕ�
? Departman ùHIL\LP ? 11 y ÕO�YH��]HUL

dDOÕúPDNWD�2OGX÷XQX]�2WHOGHQ dDOÕúPDNWD�2OGX÷XQX]�2WHOL�
'X\GX÷XQX]�0HPQXQL\HW %DúNDODUÕQD�dDOÕúPDODUÕ�øoLQ 7DYVL\H�(WPH�'XUXPXQX]
? Memnunum ? Evet Ederim                                
? Karars Õ]ÕP ? Karars Õ]ÕP
? Memnun De ÷LOLP ? Hay ÕU�(WPHP

7HNUDU�2WHOFLOLN�$ODQÕQÕ�7HUFLK�(WPH�'XUXPXQX]
? Evet Ederim
? Karars Õ]ÕP
? Hay ÕU�(WPHP

.DWÕOÕPÕQÕ]�LoLQ�J|Q�OGHQ�WHúHNN�UOHU«
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$GÕ�YH�62<$',�����������������<DVHPLQ�7(.ø1

'R÷XP�7DULKL�YH�<HUL�������������������ø=0ø5

0HGHQL�'XUXPX����������������%HNDU

(÷LWLP�'XUXPX

0H]XQ�2OGX÷X�/LVH���������%XFD�$QDGROX�0HVOHN�/LVHVL

���7XUL]P�6HUYLV�+L]PHWOHUL�%|O�P���ø=0ø5

/LVDQV�'LSORPDVÕ���������������$NGHQL]�hQLYHUVLWHVL

��������7XUL]P�øúOHWPHFLOL÷L�YH�2WHOFLOLN�<�NVHNRNXOX

��������.RQDNODPD�øúOHWPHFLOL÷L�%|O�P�

<DEDQFÕ�'LO���'LOOHU�����������øQJLOL]FH��$OPDQFD

%LOLPVHO�)DDOL\HWOHU

$.7$ù�$KPHW��7(.ø1�<DVHPLQ���������³7�UNL\H¶�GH�hQLYHUVLWH�'�]H\LQGH�7XUL]P�(÷LWLPL�

9HUHQ�.XUXPODUÕQ�<|QHWLP�.DGURODUÕQÕQ�2OXúXPX�YH�(÷LWLP�6LVWHPLQGH�<DúDQDQ�

6RUXQODU´��,��dDQDNNDOH�7XUL]P�%L\HQDOL��dDQDNNDOH�2QVHNL]�0DUW�hQLYHUVLWHVL��7XUL]P�

øúOHWPHFLOL÷L�YH�2WHOFLOLN�<�NVHNRNXOX��dDQDNNDOH�������0D\ÕV������

(+7ø<$5�5�\D��7(.ø1�<DVHPLQ��$/3(5�)LOL]���������³$�5HVHDUFK�7R�'HWHUPLQH�7KH�

5HOHWLRQ�%HWZHHQ�7KH�,QWHJUDWLRQ�/HYHOV�$QG�2UJDQL]DWLRQDO�&RPPLWPHQW�2I�7KH�6WDII´��

7XUN�.D]DNK�,QWHUQDWLRQDO�7RXULVP�&RQIHUHQFH�������7KH�3URFHHGLQJV�%RRN�,,��$NGHQL]�

8QLYHUVLW\��$ODQ\D�)DFXOW\�RI�%XVLQHVV��$ODQ\D��$QWDO\D��'HWD\�<D\ÕQFÕOÕN�/WG��ùWL�������������

������

6H\DKDW�YH�2WHO�øúOHWPHFLOL÷L�'HUJLVL��62ø'��$UDúWÕUPD�gG�O�

(+7ø<$5�5�\D��7(.ø1�<DVHPLQ��$/3(5�)LOL]���������³$�5HVHDUFK�7R�'HWHUPLQH�7KH�

5HOHWLRQ�%HWZHHQ�7KH�,QWHJUDWLRQ�/HYHOV�$QG�2UJDQL]DWLRQDO�&RPPLWPHQW�2I�7KH�6WDII´��

7XUN�.D]DNK�,QWHUQDWLRQDO�7RXULVP�&RQIHUHQFH�������$ODQ\D��$QWDO\D�������������
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øú�'HQH\LPL

6WDMODU��������������������������������

*ORULD�*ROI�5HVRUW�$QWDO\D��øQVDQ�.D\QDNODUÕ��<|QHWLP�6WDMÕ������������������������

0LUDFOH�5HVRUW�+RWHO��$QWDO\D��øQVDQ�.D\QDNODUÕ������������������������

3ULQFHVV�+RWHO��ø]PLU��øQVDQ�.D\QDNODUÕ�������������������������

+RWHO�&KDWHDX�0DUTXHWWH��)UHXGHQVWDGW��%DGHQ��:�UWWHPEHUJ��$OPDQ\D��.DW�+L]PHWOHUL�

����������������������

*UDQG�+RWHO�(IHV��ø]PLU��5H]HUYDV\RQ��������������������������

$GQDQ�0HQGHUHV�+DYDOLPDQÕ��ø]PLU��6HUYLV�+L]PHWOHUL������������������������

����������������������������������������

$GUHV����������������������������������$NGHQL]�hQLYHUVLWHVL
���������$ODQ\D�øúOHWPH�)DN�OWHVL
���������0HUNH]�0DK��6LJRUWD�&DG��.HVWHO��$ODQ\D��$QWDO\D

7HO��1R�������������������������������������������������
��������������������������
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