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<63 <DSÕVDO�VLWHP�SXDQÕ

ȡ %R\XQD�GRQDWÕ�RUDQÕ

ELڦ L¶LQFL�NDWWD�WDQÕPODQDQ�EXUXOPD�G�]HQVL]OL÷L�

NDWVD\ÕVÕ

NLڦ L¶LQFL�NDWWD�WDQÕPODQDQ�ULMLWOLN�G�]HQVL]OL÷L�NDWVD\ÕVÕ

Į $÷ÕU�oÕNPD�LQGHNVL �093�\|QWHPL�

ȕ <XPXúDN�NDW�LQGHNVL �093�\|QWHPL�

Ȗ .ÕVD�NRORQ�LQGHNVL �093�\|QWHPL�

ĳ %XUXOPD�LQGHNVL �093�\|QWHPL�
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.5'$( .DQGLOOL�5DVDWKDQHVL�YH�'HSUHP�$UDúWÕUPD�(QVW�

$)$' $IHW�YH�$FLO�'XUXP�<|QHWLP�%DúNDQOÕ÷Õ

)(0$� )HGHUDO�$FLO�'XUXP�<|QHWLP�.XUXOX

(3$ (DUWKTXDNH�3HUIRUPDQFH�$QDO\VLV

3*9 3HDN�*URXQG�9HORFLW\��P�V�
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%X�E|O�PGH�JHoPLúWHQ�EX�\DQD��G�Q\D��]HULQGH�HNRQRPLN��VRV\RN�OW�UHO�\DSÕ��

úHKLU�SODQODPDVÕ��P�KHQGLVOLN�JLEL� WRSOXPVDO�NRQXODU��]HULQGH�E�\�N�ELU�HWNL\H�VDKLS��

|QHPOL�YH�WHKOLNHOL�GR÷DO�DIHWOHUGHQ�ELUL�RODQ�GHSUHPLQ��G�Q\D�YH��ONHPL]��]HULQH�RODQ�

HWNLVL��EX�HWNLQLQ�\DSÕODU�LoLQ�ROXúWXUGX÷X�WHKOLNH\L�GR÷UX�úHNLOGH�|OoPHN��KHVDSODPDN�YH�

HWNLVLQL� D]DOWPDN� LoLQ� �ONHOHULQ� NDPX� NXUXOXúODUÕ� YH� DNDGHPLV\HQOHUL� WDUDIÕQGDQ�

JHOLúWLULOPLú� YH� EX� WH]� oDOÕúPDVÕQÕQ� GD� WHPHOLQL� ROXúWXUDQ�� ELQDODUÕQ� GHSUHP�

SHUIRUPDQVODUÕQÕQ KÕ]OÕ� úHNLOGH� EHOLUOHQPHVL� VD÷OD\DQ� \|QWHPOHUL� YH� WH]� oDOÕúPDVÕQÕQ�

DPDo�YH�|QHPL�DQODWÕODFDNWÕU��

�����'HSUHPLQ�'�Q\D�YH�7�UNL\H�h]HULQGHNL (WNLVL

'�Q\DQÕQ� ROXúXPXQGDQ� EX� \DQD�� \HU� NDEX÷XQXQ� KDUHNHWOLOL÷LQGHQ� GROD\Õ�

G�Q\DQÕQ� KHU� \HULQGH� GHSUHPOHU� PH\GDQD� JHOPHNWHGLU�� %X� GHSUHPOHU� VRQXFXQGD�

PLO\RQODUOD�LIDGH�HGLOHELOHFHN�NDGDU�oRN�PLNWDUGD�FDQ�YH�PDO�ND\EÕ�\DúDQPÕúWÕU��$%'�

-HRORMLN� $UDúWÕUPDODU� 0HUNH]L� �86*6�� WDUDIÕQGDQ� \D\ÕQODQDQ� YHULOHUH� J|UH�� ��� 2FDN�

����¶GD� dLQ¶GH� PH\GDQD� JHOHQ� �� E�\�NO�÷�QGHNL� ùHQVL GHSUHPLQGH� ���� ELQ� NLúLQLQ�

KD\DWÕQÕ�ND\EHWWL÷L�YH�PLO\DUODUFD�GRODUOÕN�HNRQRPLN�ND\EÕQ�\DúDQGÕ÷Õ�DoÕNODQPÕúWÕU��%X�

GD�JHUHNOL�|QOHPOHU�DOÕQPDGÕ÷Õ�WDNGLUGH��GR÷DO�YH�NDoÕQÕOPD]�RODUDN�KHU�]DPDQ�NDUúÕPÕ]D�

oÕNDELOHFHN�RODQ�GHSUHPOHULQ�HWNLVLQL�DoÕNoD�RUWD\D�NR\PDNWDGÕU��+HU�QH�NDGDU�GHSUHPOHU�

VÕNOÕNOD� $V\D� �ONHOHULQGH� PH\GDQD� JHOPLú� ROVD� GD� QHUHGH\VH� G�Q\D� �]HULQGHNL� E�W�Q�

�ONHOHU�GHSUHPGHQ�HWNLOHQPLúOHUGLU��

0DDOHVHI� GHSUHPGHQ� HQ� ID]OD� HWNLOHQHQ� �ONHOHUGHQ� ELULVLGH� �ONHPL]GLU�� $NWLI�

GHSUHP�NXúDNODUÕQGDQ�ELUL RODQ�$OS�+LPDOD\D�GHSUHP�NXúD÷Õ��]HULQGH�\HU�DODQ��ONHPL]�

GDKD�|QFHVLQGH�ELUoRN�NH]�ELQOHUFH�FDQ�YH�PLO\RQODUFD�OLUDOÕN�PDO�ND\EÕQÕQ�ROGX÷X�E�\�N�

GHSUHPOHUGHQ� HWNLOHQPLúWLU�� 'HSUHP� %|OJHOHUL� +DULWDVÕQD� J|UH� �ONHPL]LQ� ���¶VLQLQ�

GHSUHP�E|OJHOHUL� LoHULVLQGH�ROGX÷X���ONH�Q�IXVXQXQ����¶LQLQ�GHSUHP�WHKOLNHVL�DOWÕQGD�

\DúDGÕ÷Õ��D\QÕ�]DPDQGD�E�\�N�VDQD\L�DODQODUÕQÕQ����¶L�YH�EDUDMODUÕQ�EXOXQGX÷X�DODQODUÕQ�

���¶��GHSUHP�ULVNL�DOWÕQGD�ROGX÷X�ND\GHGLOPLúWLU��.5'$(��������
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dL]HOJH������7�UNL\H¶GH�PH\GDQD�JHOHQ�E�\�N�GHSUHPOHU�YH�HWNLOHUL��.5'$(�������

7DU൴K <HU 'HSUHP�%�\�NO�÷� &DQ�.D\EÕ�+DVDUOÕ�%൴QD

���������� 0DOD]J൴UW ��� ��� ���

���������� +DNNkU൴ ��� ���� �

���������� (U]൴QFDQ ��� ����� ������

���������� 7RNDW ��� ���� �����

���������� 6DPVXQ ��� ���� �����

���������� %ROX ��� ���� �����

���������� 9DUWR ��� ���� �����

���������� *HG൴] ��� ���� �����

��������� /൴FH�'൴\DUEDNÕU ��� ���� ����

���������� 0XUDG൴\H ��� ���� ����

���������� (U]XUXP ��� ���� ����

���������� (U]൴QFDQ ��� ��� ����

���������� .RFDHO൴ ��� ����� �����

���������� '�]FH ��� ��� �����

���������� 9DQ ��� ��� �����

<XNDUÕGD��dL]HOJH�������J|U�OG�÷��JLEL�\DNÕQ�WDULKLPL]�ER\XQFD�ELUoRN�GHSUHP�

�ONHPL]LQ� IDUNOÕ� E|OJHOHULQH� HWNL� HWPLú� YH� D÷ÕU� VRQXoODU� JHWLUPLúWLU�� ���������� \ÕOODUÕ�

DUDVÕQGD�7�UNL\H¶GH�����������úLGGHWL�DUDOÕ÷ÕQGD�����GHSUHP�PH\GDQD�JHOPLú��������FDQ�

ND\EÕ�YH��������KDVDUOÕ�ELQD�RUWD\D�oÕNPÕúWÕU��%X�GD�GHSUHPLQ��ONHPL]H�\ÕOOÕN�RUWDODPD�

RODUDN�����FDQ�ND\EÕ�YH������KDVDUOÕ�ELQD�EÕUDNWÕ÷ÕQÕ�J|VWHUPHNWHGLU��(UGLO�YH�&H\ODQ�

������� �%XQXQOD�EHUDEHU�ELUoRN�X]PDQ�JHOHFHN� \ÕOODUGD��ONHPL]GH�YH�G�Q\DGD�EHQ]HU�

GHSUHPOHULQ�PH\GDQD�JHOHFH÷LQL�DoÕNODPÕúWÕU��

�����+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHUL

'HSUHP�NDUúÕVÕQGD�EX�GHUHFHGH�ID]OD�FDQ�YH�PDO�ND\EÕQÕQ�WHN�VRUXPOXVX�GHSUHP�

HWNLVL� GH÷LOGLU�� 7RSOXPODUGDNL� WHNQRORML� YH�P�KHQGLVOLN� ELOLPLQLQ� D]� JHOLúPLú� ROPDVÕ��

HNRQRPLN� oÕNDUODUGDQ� GROD\Õ� \DSÕODQ� NDOLWHVL]� LúOHU�� \HWHUOL� VD\ÕGD� X]PDQ�P�KHQGLVLQ�

ROPD\ÕúÕ��KÕ]OD�DUWDQ�Q�IXV��SODQVÕ]�NHQWOHúPH��\DSÕODUÕQ�GHQHWLP�HNVLNOL÷L�JLEL�VHEHSOHUGH��

GHSUHP�NDUúÕVÕQGD�DOÕQDQ�N|W��VRQXoODUÕQ�QHGHQOHUL�DUDVÕQGDGÕU��(÷HU�\XNDUÕGD�VÕUDODQDQ�

EX�ROXPVX]�QHGHQOHU�RUWDGDQ�NDOGÕUÕOÕUVD�YH\D�HWNLVL� D]DOWÕOÕUVD�GHSUHPLQ�VHEHS�ROGX÷X�
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FDQ�YH�PDO�ND\ÕSODUÕQÕQ�RUDQÕ�GD�FLGGL�úHNLOGH�D]DOWÕOPÕú�ROXU��%X�VHEHSWHQ�GROD\Õ�LOJLOL�

DODQGD� oDOÕúDQ� ELUoRN� NDPX� NXUXOXúX� YH� DNDGHPLN� ELULPOHU� EX� NRQX� KDNNÕQGD� ELUoRN�

DUDúWÕUPD� \DSPÕú� YH� GHSUHPLQ�� LoHULVLQGH� \DúDGÕ÷ÕPÕ]� ELQDODUD� RODQ� HWNLOHULQL�

DUDúWÕUPÕúODUGÕU�� %X� DUDúWÕUPDODUÕQ�� GHSUHP� ULVNL� \DúD\DQ� W�P� �ONHOHUGH� ROGX÷X�

V|\OHQHELOLU��(÷HU�GHSUHPLQ��LoLQGH�\DúDGÕ÷ÕPÕ]�ELQDODUD�RODQ�HWNLVL�GR÷UX�úHNLOGH�WHVSLW�

HGLOHELOLUVH�KHP�\HQL�\DSÕODFDN�RODQ�ELQDODU�GDKD�J�YHQOL�YH HNRQRPLN�RODFDN�KHP�GH�

HVNLGHQ�\DSÕOPÕú�RODQ�YH�\|QHWPHOLNOHUH�X\JXQ�ROPD\DQ�ELUoRN�\DSÕ�GHSUHP�NDUúÕVÕQGD�

\ÕNÕOPDGDQ�RQDUÕODELOHFHNWLU��

%XJ�Q� JHOGL÷LPL]� QRNWDGD� P�KHQGLVOLN� ELOJLVL� oRN� JHOLúPLú� GXUXPGD� YH� EX�

QHGHQGHQ� GROD\Õ� \HQL� \DSÕODQ� \DSÕ� SURMHOHUL�� GHSUHP� NDUúÕVÕQGD� J�oO�� ELU� GD\DQÕP�

J|VWHUPHNWH�YH�LoHULVLQGH�\DúD\DQ�LQVDQODUÕ�NRUX\DELOPHNWHGLU��$QFDN�DVÕO�VRUXQ�|]HOOLNOH�

�����|QFHVLQGH�\DSÕODQ�ELQDODUGÕU��dHYUH�YH�ùHKLUFLOLN�%DNDQOÕ÷Õ�WDUDIÕQGDQ������\ÕOÕQGD�

\DSÕODQ�5LVNOL�$ODQ�øODQÕ�YH�8\JXODPD�.ÕODYX]X�YHULOHULQH�J|UH��ONHPL]GH�\DNODúÕN����

PLO\RQ� \DSÕ� EXOXQPDNWDGÕU�� %X� \DSÕODUGDQ� \DNODúÕN� RODUDN� ��PLO\RQX� J�QFHO� GHSUHP�

\|QHWPHOL÷LQH�X\JXQ�úHNLOGHGLU�YH�J�YHQOL�ELQD�RODUDN�DGODQGÕUÕODELOLUOHU��$QFDN�JHUL\H�

NDODQ� ���PLO\RQ� \DSÕ� ����� \ÕOÕQGD�PH\GDQD� JHOHQ�.RFDHOL� YH�'�]FH� GHSUHPOHULQGHQ�

VRQUD�J�QFHOOHQHQ�GHSUHP�\|QHWPHOL÷LQH�X\JXQ�GH÷LOGLU�YH�EX�\DSÕODUGDQ�\DNODúÕN�RODUDN�

\DUÕVÕQÕQ�FDQ�YH�PDO�J�YHQOL÷L�DoÕVÕQGDQ�ULVNOL�ROGX÷X�EHOLUWLOPLúWLU��$QRQLP���������%X�

QHGHQGHQ� GROD\Õ� EX� \DSÕODUÕQ� ELU� DQ� |QFH� WHVSLW� HGLOLS� JHUHNOL� RQDUÕP� LúOHPOHULQLQ�

\DSÕODPDVÕ�JHUHNPHNWHGLU��

%X� ULVNOL� ELQDODUÕ� WHVSLW� HGHELOPHN� LoLQ� J�Q�P�]GH� �o� IDUNOÕ� \|QWHP�

EXOXQPDNWDGÕU��%XQODUGDQ�ELULQFLVL�6RNDN�7DUDPDVÕ�<|QWHPOHULGLU��%X�\|QWHP�oHúLGLQGH�

ELQDQÕQ� LoLQH� JLUPHGHQ�� GÕúDUÕGDQ�J|]OHPOHU� \DSÕODUDN�NDW� VD\ÕVÕ� G�]HQVL]OLN�ELOJLOHUL��

GHSUHP� VÕQÕIÕ� JLEL� ED]Õ� SDUDPHWUHOHULQ� ELOJLOHUL� DOÕQDUDN� ELQDQÕQ� GHSUHP� NDUúÕVÕQGD�

J|VWHUHFH÷L�SHUIRUPDQV�EHOLUOHQLU��%X�\|QWHP�ROGXNoD�EDVLW�YH�KÕ]OÕGÕU��%LQDODUÕQ�GHSUHP�

NDUúÕVÕQGD�J|VWHUPLú�ROGXNODUÕ�GHSUHP�SHUIRUPDQVÕ�EHOLUOHPHN�LoLQ�NXOODQÕODQ�ELU�EDúND�

\|QWHPGH� gQ� 'H÷HUOHQGLUPH� <|QWHPOHULGLU�� %X� \|QWHPOHU� 6RNDN� 7DUDPDVÕQGD�

NXOODQÕODQ� SDUDPHWUHOHUH� HN� RODUDN� ELQD� LoLQGHQ� DOÕQPDVÕ� JHUHNHQ� �PDO]HPH� ELOJLVL��

WDúÕ\ÕFÕ�VLVWHP�HOHPDQ�ER\XWODUÕ�YE���ED]Õ�IDUNOÕ�SDUDPHWUHOHUL�GH�LoHULU��%X�\|QWHP�6RNDN�

7DUDPDVÕ�<|QWHPOHULQH�J|UH�ELUD]�GDKD�X]XQ�]DPDQ�DOVD�GD�GR÷UXOXN�SD\Õ�GDKD�\�NVHNWLU��

'HSUHP� SHUIRUPDQVÕQ� EHOLUOHPHN� LoLQ� NXOODQÕODQ� �o�QF�� YH� VRQ� \|QWHP� LVH� GHWD\OÕ�

DQDOL]OHUGLU��%X� \|QWHPOHU� GR÷UXVDO� YH� GR÷UXVDO� ROPD\DQ� DQDOL]OHU� \DSÕODUDN� ELQDODUÕQ�
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GHSUHP� NDUúÕVÕQGD� J|VWHUPLú� ROGXNODUÕ� SHUIRUPDQVÕ� EHOLUOHU�� 2OGXNoD� \�NVHN� RUDQGD�

GR÷UX�VRQXo�YHUPHOHULQH�NDUúÕQ�oRN�ID]OD�]DPDQ�DOÕUODU��%X��o�\|QWHP�NÕ\DVODQGÕ÷ÕQGD�

HQ�VÕN�NXOODQÕODQ�YH��]HULQGH�HQ�oRN�oDOÕúÕODQ�\|QWHP��YHUPLú�ROGX÷X�GR÷UX VRQXoODU�YH�

D]�]DPDQ�KDUFDQÕ\RU�ROPDVÕ�QHGHQL\OH�gQ�'H÷HUOHQGLUPH�<|QWHPOHULGLU��

%X� WH]� NDSVDPÕQGD� GHWD\OÕ� DQDOL]� \|QWHPOHUL� �]HULQGH� oDOÕúÕOPD\DFDNWÕU�� 7H]�

NDSVDPÕQGD�LQFHOHQHFHN�RODQ�\|QWHPOHU�+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHUL�EDúOÕ÷Õ�DOWÕQGD�

WRSODQDELOHFHN� RODQ� 6RNDN� 7DUDPDVÕ� YH� gQ� 'H÷HUOHQGLUH� <|QWHPOHULGLU�� +Õ]OÕ�

'H÷HUOHQGLUPH�\|QWHPOHULQLQ�VÕN�NXOODQÕOPD�QHGHQL�����PLO\RQ�\DSÕQÕQ�GHWD\OÕ�DQDOL]OH�

EHOLUOHPHQLQ� HNRQRPLN� YH� SUDWLN� RODPD\ÕúÕGÕU�� %X� QHGHQOH� \DSÕODU� |QFHOLNOH� +Õ]OÕ�

'H÷HUOHQGLUPH�<|QWHPOHULQGHQ�JHoHUOHU�YH�EXUDGD�ELQDQÕQ��J�oO��ELU�GHSUHP�VRQUDVÕQGD�

D\DNWD�NDOÕS�NDODPD\DFD÷Õ�KÕ]OÕ�YH�HNRQRPLN�ELU�úHNLOGH�EHOLUOHQLU��$\QÕ�]DPDQGD�+Õ]OÕ�

'H÷HUOHQGLUPH�<|QWHPOHUL�LOH�KDQJL�ELQDQÕQ�GHWD\OÕ�DQDOL]H�JLUPHVL�JHUHNWL÷L�ELOJLVL�GH�

HOGH� HGLOLU�� +Õ]OÕ� 'H÷HUOHQGLUPH� <|QWHPOHULQLQ� ROXúWXUXOPD� úHNOL� LVWDWLNVHO� YHULOHUH�

GD\DQÕU�� 'DKD� |QFH� GHSUHPGH� PH\GDQD� JHOHQ� KDVDUODU� YH� ELQDQÕQ� VDKLS� ROGX÷X�

SDUDPHWUHOHU�LQFHOHQLU�YH�GHSUHPH�HWNLVL�RODQ�SDUDPHWUHOHU�VHoLOHUHN�GHSUHP�SHUIRUPDQV�

\|QWHPOHUL�ROXúWXUXOXU��%XQXQOD�EHUDEHU�IDUNOÕ�E|OJHOHULQ�VDKLS�ROGX÷X�IDUNOÕ�PLPDUL�YH�

VWDWLN�|]HOOLNOHUGHQ�GROD\Õ�� IDUNOÕ�SDUDPHWUHOHUH� VDKLS�RODQ�ELUoRN�+Õ]OÕ�'H÷HUOHQGLUPH�

<|QWHPL� RUWD\D� oÕNPÕúWÕU�� %X� GXUXP� W�P� \DSÕODU� LoLQ� RUWDN� ELU� \|QWHP� ROPDPDVÕ�

QHGHQL\OH�ROXPVX]�ELU�GXUXP�JLEL�J|U�QVH�GH�ELQDODUÕ�IDUNOÕ�\|QWHPOHU�LoHULVLQGH�NRQWURO�

HWWL÷LPL]GH�� R� ELQDQÕQ� KDVDU� GHUHFHVLQL� WHVSLW� HWPHGH� GDKD� HPLQ� ROPDPÕ]Õ� VD÷ODPDVÕ�

\|Q�\OH�ID\GDOÕ�ELU�GXUXPGXU��

�����7H]�dDOÕúPDVÕQÕQ�$PDFÕ�YH�gQHPL

+HU� QH� NDGDU� +Õ]OÕ� 'H÷HUOHQGLUPH� <|QWHPOHUL� ELQDODUÕQ� GHSUHP� NDUúÕVÕQGD�

J|VWHUPLú� ROGX÷X� SHUIRUPDQVÕ� oDEXN� ELU� úHNLOGH� EHOLUOHVH� GH� ��� PLO\RQ� \DSÕ�

G�ú�Q�OG�÷�QGH��EX�LQFHOHPH�V�UHVLQLQ�oRN�X]XQ�RODFD÷Õ�J|U�OPHNWHGLU��%XQXQOD�EHUDEHU�

\DSÕODFDN� RODQ� KHVDSODUGD�� LúOHP�KDWDODUÕ� \DSÕODELOLU�� �*�Q�P�]�JHOLúHQ� WHNQRORMLVL� LOH�

EHUDEHU� W�P�DODQODUGD�ELOJLVD\DUODUGDQ� \DUDUODQÕOPDNWD�YH�ELOJLVD\DUODU� DUDFÕ÷Õ\OD�KHP�

LúOHPOHU� oRN� GDKD� KÕ]OÕ� \DSÕOPDNWD� KHP� GH� RODELOHFHN� KDWDODU� HQ� D]D� LQGLULOPHNWHGLU��

*HoPLúWHQ�EX�\DQD�ELUoRN�+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPL�RUWD\D�oÕNPDVÕQD�UD÷PHQ��EX�

\|QWHPOHUL�ELOJLVD\DU�RUWDPÕQD�DNWDUDQ�\|QWHP�VD\ÕVÕ�ROGXNoD�D]GÕU� %X�GD�JHOLúWLULOHQ�EX�
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\|QWHPOHULQ� NXOODQÕOPDVÕQÕ� ]RUODúWÕUPDNWD� YH� EX� \|QWHPOHULQ� DUND� SODQGD� NDOPDVÕQD�

VHEHS� ROPDNWDGÕU�� %X� WH]� oDOÕúPDVÕ�� \XNDUÕGD� EHOLUWLOHQ� GXUXPXQ� HNVLNOL÷LQL� RUWDGDQ�

NDOGÕUPDN� LoLQ� �o� IDUNOÕ� 6RNDN� 7DUDPDVÕ� <|QWHPL� YH� G|UW� IDUNOÕ� gQ� 'H÷HUOHQGLUPH�

<|QWHPLQL� ELOJLVD\DU� RUWDPÕQD� DNWDUPDNWDGÕU��hONHPL]GH� HQ� oRN� WHUFLK� HGLOHQ� WDúÕ\ÕFÕ�

VLVWHP�PDO]HPHVL�EHWRQDUPH�ROGX÷X� LoLQ� VHoLOHQ�EX�\HGL�\|QWHPLQ� WDPDPÕ�EHWRQDUPH�

ELQDODU� LoLQ� JHOLúWLULOHQ� \|QWHPOHUGLU�� *HOLúWLULOPLú� RODQ� ELOJLVD\DU� SURJUDPÕ� VD\HVLQGH�

ELQDODU�� �� IDUNOÕ� \|QWHPH� J|UH� GHSUHP� SHUIRUPDQV� SXDQODUÕ� YH� GHSUHP� SHUIRUPDQV�

GXUXPODUÕ� �KDVDUVÕ]� YH\D� J|oHQ�� GDNLNDODU� LoHULVLQGH EHOLUOHQHELOHFHN� YH� EX� LúOHPOHU�

VÕUDVÕQGD� RUWD\D� oÕNDELOHFHN� RODQ� KDWD� SD\Õ� HQ� D]D� LQGLULOPLú� RODFDNWÕU��$\QÕ� ]DPDQGD�

SURJUDP� LoHULVLQH� DNWDUÕODQ� ELQDODU��0LFURVRIW� WDUDIÕQGDQ� JHOLúWLULOPLú� RODQ�%LQJ�0DSV�

KDULWD�VLVWHPL��]HULQGH�LúDUHWOHQPHNWH��GHSUHP�UDSRUODUÕ�ROXúWXUXODELOPHNWH�YH�NÕ\DVODPD�

JUDILNOHUL�LOH�ELQDODU�LoLQ�HQ�GR÷UX�VRQXo�EXOXQDELOPHNWHGLU��

$\QÕ� ]DPDQGD� WH]� oDOÕúPDVÕ� NDSVDPÕQGD�� ����� \ÕOÕQGD� PH\GDQD� JHOHQ� 9DQ�

GHSUHPLQGHQ�HWNLOHQ����ELQDQÕQ�GHSUHP�SHUIRUPDQV�SXDQÕ���IDUNOÕ�KÕ]OÕ�GH÷HUOHQGLUPH

\|QWHPLQH� J|UH� EHOLUOHQPLú� YH� ELQDODUÕQ� GHSUHP� SHUIRUPDQV� JUDILNOHUL� YH� GHSUHP�

SHUIRUPDQV�KDULWDODUÕ�ROXúWXUXOPXúWXU��(OGH�HGLOHQ�GHSUHP�SHUIRUPDQV�JUDILNOHULQH�J|UH�

KÕ]OÕ� GH÷HUOHQGLUPH� \|QWHPOHUL� NDUúÕODúWÕUÕOPÕú� YH� LOJLOL� YHUL� VHWL� LoLQ� HQ� X\JXQ� RODQ�

\|QWHP�EHOLUOHQPLúWLU�



�



���.$<1$.�%ø/'ø5øù/(5ø�

+Õ]OÕ� 'H÷HUOHQGLUPH� <|QWHPOHUL�� ELUoRN� �ONH� WDUDIÕQGDQ� X]XQ� ]DPDQGÕU�

NXOODQÕOPDNWDGÕU��+HU� �ONH� VDKLS� ROGX÷X� GHSUHP� ULVN� VHYL\HVL�� ]HPLQ� \DSÕVÕ�� ELQDODUÕQ�

PLPDUL� YH� VWDWLN� |]HOOLNOHULQH� J|UH� IDUNOÕ� SDUDPHWUHOHU� LoHUHQ� +Õ]OÕ� 'H÷HUOHQGLUPH�

<|QWHPOHUL� ROXúWXUPXúWXU�� %X� \|QWHPOHU�� \ÕOODU� LoHULVLQGH� JHUoHNOHúHQ� GHSUHPOHUGHQ�

DOÕQDQ� \HQL� YHULOHU� YH� JHOLúHQ� WHNQRORML� YH�P�KHQGLVOLN� ELOJLOHULQH� J|UH� V�UHNOL� RODUDN�

J�QFHOOHQPLúWLU��%X�GXUXP�oRN�VD\ÕGD�+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPLQLQ�RUWD\D�oÕNPDVÕQD�

QHGHQ�ROPXúWXU��7H]�oDOÕúPDVÕQÕQ�EX�E|O�P�QGH�+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHULQGHQ�

\D\JÕQ� RODUDN� ELOLQHQOHU�� 6RNDN� 7DUDPDVÕ� YH� gQ� 'H÷HUOHQGLUPH� <|QWHPOHUL� EDúOÕ÷Õ�

DOWÕQGD�YHULOHFHNWLU��$\QÕ�]DPDQGD�\LQH�EX�E|O�P�LoHULVLQGH��ROXúWXUXOPXú�RODQ�EX�+Õ]OÕ�

'H÷HUOHQGLUPH�<|QWHPOHULQLQ�ELOJLVD\DU�SURJUDPODUÕQD�DNWDUÕOPD�V�UHoOHUL�YH�NXOODQÕP�

VÕNOÕ÷Õ�KDNNÕQGD�GD�ELOJL�YHULOHFHNWLU��

�����6RNDN�7DUDPDVÕ�<|QWHPOHUL

+Õ]OÕ� 'H÷HUOHQGLUPH� <|QWHPOHUL� LoHULVLQGH�� X\JXODQPD� \|Q�� EDNÕPÕQGDQ� HQ�

SUDWLN�YH�HQ�D]�]DPDQ�DOÕFÕ�RODQ�\|QWHPOHU�6RNDN�7DUDPDVÕ�<|QWHPOHULGLU��%X�\|QWHPOHU�

ELUoRN� �ONH� WDUDIÕQGDQ� NDEXO� HGLOPLú� YH� EX� \|QGH� �ONHOHULQLQ� PLPDUL� YH� VWDWLN�

|]HOOLNOHULQH� X\JXQ� RODQ� 6RNDN� 7DUDPDVÕ� <|QWHPOHULQL� ROXúWXUPXúODUGÕU�� 7H]�

oDOÕúPDVÕQÕQ� EX� E|O�P�QGH�� DUDúWÕUPDODU� VRQXFX� RUWD\D� oÕNDQ� \D\JÕQ� \|QWHPOHUGHQ�

NURQRORMLN�VÕUD\D�J|UH�V|]�HGLOHFHNWLU��

6RNDN� 7DUDPDVÕ� <|QWHPOHUL� LON� RODUDN� $%'¶GH� )(0$� �)HGHUDO� $FLO� 'XUXP�

<|QHWLP�.XUXPX��WDUDIÕQGDQ������\ÕOÕQGD�)(0$������3RWDQVL\HO�6LVPLN�7HKOLNHOHU�LoLQ�

%LQDODUÕQ� +Õ]OÕ� *|UVHO� 7DUDPDVÕ�%LULQFL� %DVNÕ�� DGÕ� DOWÕQGD� ELU� HO� NLWDEÕ� oÕNDUÕODUDN�

ROXúWXUXOPXúWXU�� dÕNDUÕODQ� EX� NLWDS� LOJLOL� NDPX� YH� |]HO� NXUXOXúODU� WDUDIÕQGDQ� ROGXNoD�

\D\JÕQ� úHNLOGH� NXOODQÕOPÕú� YH� ������� ELQD� EX� \|QWHP NXOODQÕODUDN� LQFHOHQPLúWLU�� %X�

LQFHOHPHOHU�VRQXFXQGD�HOGH�HGLOHQ�\HQL�YHULOHUOH�ELUOLNWH������\ÕOÕQGD�J�QFHOOHQPLú�YH�

D\QÕ� LVLPOH� LNLQFL� EDVNÕVÕ� \DSÕOPÕúWÕU��'DKD� VRQUD� WHNQRORML� YH�P�KHQGLVOLN� DODQÕQGDNL�

JHOLúPHOHU YH� GHSUHPOHU� VRQXFXQGD� ROXúDQ� \HQL� YHULOHUOH� ����� \ÕOÕQÕQ� RFDN� D\ÕQGD�

\HQLGHQ� J�QFHOOHQPLúWLU� �)(0$ ����� ������� *�Q�P�]GH� \D\JÕQ� RODUDN� ELOLQHQ� EX�
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\|QWHP��ONHPL]�ELQDODUÕQD�X\JXQ�ROPDGÕ÷Õ�LoLQ�NXOODQÕOPÕ\RU�ROVD�GD�NDUúÕODúWÕUPD�RODUDN�

NXOODQÕOPDVÕ� EDNÕPÕQGDQ WH]� NDSVDPÕQGD� SURJUDPD� DNWDUÕODFDN� RODQ� \|QWHPOHUGHQ�

ELULVLGLU���

ùHNLO������)(0$�����VHYL\H���YHUL�WRSODPD�IRUPX�|UQH÷L��)(0$�3������������

)(0$����¶�Q� \DQÕ� VÕUD�$%'�� ����� \ÕOÕQGD� )(0$����� DGÕ� DOWÕQGD� ³%LQDODUÕQ�

6LVPLN�'H÷HUOHQGLULOPHVL�LoLQ�(O�.LWDEÕ´�������\ÕOÕQGD�LVH�)(0$�����DGÕ�DOWÕQGD�EHQ]HU�

ELU�HO�NLWDEÕQÕ�oÕNDUPÕúWÕU��

<D\JÕQ�RODUDN�NXOODQÕODQ�\|QWHPOHUGHQ�ELU�GL÷HUL������\ÕOÕQGD�15&&��.DQDGD�

8OXVDO� $UDúWÕUPD� .RQVH\L� <DSÕ� $UDúWÕUPD� (QVWLW�V��� WDUDIÕQGDQ� KD]ÕUODQDQ� 6RNDN�

7DUDPDVÕ�<|QWHPLGLU�� %X� \|QWHP� LoHUPLú� ROGX÷X� SDUDPHWUHOHU� DoÕVÕQGDQ� GL÷HU� 6RNDN�

7DUDPDVÕ�<|QWHPOHUL� LOH�EHQ]HUOLNOHU� WDúÕPDNOD�ELUOLNWH��NXOODQPÕú�ROGXNODUÕ�SDUDPHWUH�



�

NDWVD\ÕODUÕQÕ�NHQGL�ELQDODUÕQÕQ�PLPDUL�� VWDWLN�YH�]HPLQ�\DSÕVÕ�|]HOOLNOHULQH�J|UH�]DPDQ�

LoHULVLQGH�J�QFHOOHPLúOHUGLU��

ùHNLO������.DQDGD�15&&¶GH�\D\ÕQODQDQ�VRNDN�WDUDPDVÕ�\|QWHPL�YHUL�WRSODPD�IRUPX�
�15&&��������

<DSÕODQ� DUDúWÕUPDODU� VRQUDVÕQGD� NDUúÕODúÕODQ� GL÷HU� \D\JÕQ� \|QWHPOHUVH�� �����

\ÕOÕQGD�-DSRQ\D¶GD��-DSRQ\D�%LQD�$IHW�gQOHPH�.XUXPX�WDUDIÕQGDQ�ROXúWXUXODQ�6LVPLN�

øQGHNV�<|QWHPL�YH������\ÕOÕQGD�<HQL�=HOHQGD¶GD��<HQL�=HOHQGD�'HSUHP�0�KHQGLVOL÷L�

7RSOXOX÷X� WDUDIÕQGDQ� \D\ÕQODQDQ� 'HSUHP� .DUúÕVÕQGD� %LQDODUÕQ� <DSÕ� 3HUIRUPDQVÕQÕQ�

'H÷HUOHQGLULOPHVL�YH�ø\LOHúWLULOPHVL�DGOÕ�\|QWHPGLU��%X�\|QWHPOHU�LoHUGL÷L�SDUDPHWUHOHU�

EDNÕPÕQGDQ�GL÷HU�\|QWHPOHUOH EHQ]HUOLN�J|VWHULU��

hONHPL]GH�\D\JÕQ�RODUDN�ELOLQHQ�6RNDN�7DUDPDVÕ�<|QWHPOHUGHQ�ELUL������\ÕOÕQGD�

7h%ø7$.� SURMHVL� NDSVDPÕQGD� ³'HSUHP� *�YHQOL÷LQLQ� 6DSWDQPDVÕ� LoLQ� <|QWHPOHU´�



��

oDOÕúPDVÕ�DGÕ�DOWÕQGD�*�QH\�g]FHEH�WDUDIÕQGDQ�ROXúWXUXOPXúWXU��.DW�DGHGL��]HPLQ�KÕ]Õ��

\XPXúDN� NDW�� D÷ÕU� oÕNPD�� NÕVD� NRORQ� JLEL� SDUDPHWUHOHUL� NXOODQDUDN� ELU� \|QWHP�

JHOLúWLUPLúWLU��<D\JÕQ�RODUDN�ELOLQHQ�GL÷HU�ELU�\|QWHP������\ÕOÕQGD�+DOXN�6XFXR÷OX�YH�

8IXN� <D]JDQ� WDUDIÕQGDQ� ROXúWXUXOPXúWXU�� <|QWHP� SDUDPHWUHOHUL� g]FHEH� WDUDIÕQGDQ�

\DSÕODQ� oDOÕúPD\D� oRN� EHQ]HPHNOH� ELUOLNWH�� NXOODQPÕú� ROGX÷X� NDWVD\Õ� YH� GHSUHP�

SHUIRUPDQV�SXDQODUÕ�DUDVÕQGD�IDUNOÕOÕNODU�YDUGÕU��

6RNDN� 7DUDPDVÕ� <|QWHPOHUL� �ONHPL]GH� \XNDUÕGD� DQODWÕODQ� |]HO� oDOÕúPDODUÕQ�

\DQÕQGD� ����� \ÕOÕQGD� oÕNDUÕODQ� ����� NDQXQX� NDSVDPÕQGD� �5LVNOL� <DSÕODUÕQ� 7HVSLW�

(GLOPHVLQH�øOLúNLQ�(VDVODU��UHVPL�RODUDN�NXOODQÕOPD\D�EDúODQPÕúWÕU��dÕNDUÕODQ�EX�NDQXQ�

ELQDODUÕQ�GHSUHP�NDUúÕVÕQGD�\ÕNÕOÕS�\ÕNÕOPD\DFD÷ÕQÕ�WHVSLW�HWPHN�LoLQ�GH÷LO��KDQJL�ELQD\D�

|QFHOLN� YHULOHFH÷LQL� EHOLUOHPHN� �]HUH� ELQDODUÕQ� ULVN� VÕUDODPDVÕQÕQ� \DSÕOPDVÕ� LoLQ�

ROXúWXUXOPXúWXU��

ùHNLO������5LVNOL�\DSÕODU�\|QHWPHOL÷L�YHUL�WRSODPD�IRUPX�|UQH÷L�

����� \ÕOÕQGD� \D\ÕQODQDQ� EX� NDQXQGDQ� VRQUD� HOGH� HGLOHQ� \HQL� YHULOHU� YH�

P�KHQGLVOLNWHNL� JHOLúPHOHU� VRQUDVÕQGD� EX� \|QWHP� ����� \ÕOÕQGD� J�QFHOOHQPLú� YH� �����

\ÕOÕQGD� 5HVPv� *D]HWHGH� \D\ÕQODQPÕúWÕU�� %X� \|QWHP� |]HOOLNOH� .HQWVHO� '|Q�ú�P�



��

NDSVDPÕQGD� ULVNOL� ELQDODU� DUDVÕQGD� |QFHOLNOL� RODQODUÕ� EHOLUOHPHN� LoLQ� HWNLQ� ELU� úHNLOGH�

NXOODQÕOPÕúWÕU�� $\UÕFD� UHVPL� RODUDN� \�U�UO�NWH� RODQ� EX� \|QWHP� WH]� oDOÕúPDVÕQGD�

NDSVDPÕQGD�ELOJLVD\DU�SURJUDPÕQD�DNWDUÕODFDN�\|QWHPOHUGHQ�ELULVLGLU��

���� gQ�'H÷HUOHQGLUPH�<|QWHPOHUL

+Õ]OÕ� 'H÷HUOHQGLUPH� <|QWHPOHULQGHQ� ELU� GL÷HUL� RODQ� gQ� 'H÷HUOHQGLUPH�

<|QWHPLQLQ�LoHUPLú�ROGX÷X�SDUDPHWUH�VD\ÕVÕ�6RNDN�7DUDPDVÕ�<|QWHPLQH�J|UH�ID]ODGÕU��

$UWDQ� SDUDPHWUH� VD\ÕVÕ� GD� EHUDEHULQGH� GDKD� GR÷UX� VRQXoODUÕ� JHWLUPHNWHGLU�� %XQXQ�

\DQÕQGD� GHWD\OÕ� DQDOL]OHUOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD�� gQ� 'H÷HUOHQGLUPH� <|QWHPOHUL� ]DPDQ�

WDVDUUXIX� DoÕVÕQGDQ� GDKD� ID\GDOÕGÕU�� 'HSUHP� NDUúÕVÕQGD� J|VWHUHFH÷L� SHUIRUPDQVÕ�

EHOLUOHQHFHN�RODQ����PLO\RQ�\DSÕ�G�ú�Q�OG�÷��]DPDQ�KHP�GR÷UX�VRQXoODU�YHUHQ�KHP�GH�

]DPDQ� DoÕVÕQGD� NXOODQÕúOÕ� RODQ� gQ� 'H÷HUOHQGLUPH� <|QWHPOHUL� oRN� \D\JÕQ� úHNLOGH�

NXOODQÕOPDNWDGÕU��%X�ID\GDOÕ�NXOODQÕPÕQGDQ�GROD\Õ�W�P��ONHOHU�EX�NRQX�KDNNÕQGD�ELUoRN�

oDOÕúPD� \DSPÕú� YH� \|QWHPOHU� JHOLúWLUPLúOHUGLU�� 6RNDN� 7DUDPDVÕ� <|QWHPOHUL� JHOLúWLUHQ�

$%'��.DQDGD� <HQL�=HOHQGD��-DSRQ\D�JLEL��ONHOHULQ�W�P��gQ�'H÷HUOHQGLUPH�<|QWHPOHUL�

GH� JHOLúWLUPLú� YH� \ÕOODU� LoLQGH� V�UHNOL� J�QFHOOHPLúOHUGLU�� %X� \|QWHPOHUGHQ� HQ� \D\JÕQ�

RODUDN�ELOLQHQL�YH�NXOODQÕODQÕ�)(0$�����G�U���

hONHPL]�UHVPL�RODUDN�gQ�'H÷HUOHQGLUPH�<|QWHPLQH�VDKLS�GH÷LOGLU��$QFDN��ONH�

DNDGHPLV\HQOHUL� WDUDIÕQGDQ� ELUoRN� gQ� 'H÷HUOHQGLUPH� <|QWHPL� JHOLúWLULOPLúWLU�� %X�

\|QWHPOHUGHQ� HQ� \D\JÕQ� RODQODUÕ� YH� NXOODQPÕú� ROGXNODUÕ� SDUDPHWUHOHU� DúD÷ÕGD�

VÕUDODQPÕúWÕU��

+DVVDQ�YH�6R]HQ�<|QWHPL�������� �����\ÕOÕQGD�(U]LQFDQ¶GD�PH\GDQD�JHOHQ�GHSUHPGH�

KDVDU�J|UHQ�ELQDODUÕQ�YHULOHUL�LOH�$KPHG�)��+DVVDQ�YH�0HWH�$��6R]HQ�WDUDIÕQGDQ�G�ú�N�

NDW�VD\ÕVÕQD�VDKLS�RODQ�ELQDODU�LoLQ�JHOLúWLULOHQ�EX�\|QWHP�\DSÕQÕQ�WDúÕ\ÕFÕ�HOHPDQODUÕQGDQ�

RODQ�NRORQ��SHUGH�YH�GXYDUODUÕQ�ER\XWODUÕQÕ�YH�EX�ER\XWODUD�HN�RODUDN�ELQDQÕQ�NDW�DODQÕQÕ�

NXOODQDUDN�ELQDODUÕQ�GHSUHP�NDUúÕVÕQGD�J|VWHUPLú�ROGX÷X�SHUIRUPDQVÕ�EHOLUOHU�

g]FHEH�YH�DUN�<|QWHPL��������������\ÕOÕQGD�'�]FH¶GH�PH\GDQD�JHOHQ�GHSUHPGH�KDVDU�

J|UHQ� ���� ELQDGDQ� HOGH� HGLOHQ� YHULOHUL� NXOODQÕODUDN� ROXúWXUXOPXú� RODQ� EX� \|QWHP� NDW�

VD\ÕVÕ�� NRORQ�� SHUGH� YH� GXYDUODUÕQ� ER\XWODUÕ�� NDW� DODQODUÕ�� NDW� \�NVHNOLNOHUL�� DNV� G�]HQ�

ELOJLOHUL� JLEL� SDUDPHWUHOHUL� NXOODQDUDN� ELQDODUÕQ� GHSUHP� NDUúÕVÕQGDNL SHUIRUPDQV�
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SXDQODUÕQÕ�EHOLUOHU��2OGXNoD�\D\JÕQ�RODUDN�ELOLQHQ�EX�\|QWHP�WH]�NDSVDPÕQGD�ELOJLVD\DU�

SURJUDPÕQD�DNWDUÕODFDN�RODQ�\|QWHPOHUGHQ�ELULGLU��

<DNXW�<|QWHPL� ������� ����� \ÕOÕQGD� (U]LQFDQ� YH� ����� \ÕOÕQGD�'�]FH� YH�*|OF�N¶� GH�

PH\GDQD�JHOHQ�GHSUHPOHUGH�KDVDU�J|UHQ�ELQDODUGDQ�HOGH�HGLOHQ�YHULOHUOH�ROXúWXUXODQ�EX�

\|QWHP��GL÷HU�gQ�'H÷HUOHQGLUPH�<|QWHPOHULQH� EHQ]HU�RODUDN�NRORQ�� SHUGH�YH� WDúÕ\ÕFÕ�

GXYDU�HOHPDQODUÕQÕQ�ER\XWODUÕQÕ�YH�GL÷HU�\|QWHPOHUGHQ�IDUNOÕ�RODUDN�GD�EHWRQ�GD\DQÕPÕ��

G�]HQVL]OLN�ELOJLOHUL��ELQD�|QHP�NDWVD\ÕVÕ��ELQD�D÷ÕUOÕ÷Õ�JLEL�SDUDPHWUHOHUL�LoHUPHNWHGLU��

=DPDQ�LoLQGH�J�QFHOOHQHQ�SDUDPHWUHOHUH�VDKLS�RODQ�EX�\|QWHP�WH]�NDSVDPÕQGD�\DSÕODFDN�

RODQ�ELOJLVD\DU�SURJUDPÕQD�DNWDUÕODFDN�\|QWHPOHUGHQ�ELU�GL÷HULGLU��

'857(6�<|QWHPL�������� %X�\|QWHPGH�GL÷HU�\|QWHPOHU�JLEL�ELQD�D÷ÕUOÕ÷Õ��]HPLQ�VÕQÕIÕ��

GHSUHP�VÕQÕIÕ��\DSÕVDO�G�]HQVL]OLNOHU��EHWRQ�YH�GRQDWÕQÕQ�PDO]HPH�|]HOOLNOHUL��ELQD�WDúÕ\ÕFÕ�

HOHPDQODUÕQ�ER\XWODUÕ�JLEL�SDUDPHWUHOHUL�NXOODQÕU��%X�\|QWHP��GL÷HU�\|QWHPOHUGHQ�IDUNOÕ�

RODUDN�VXQPXú�ROGX÷X�\|QWHPL ELOJLVD\DU�SURJUDPÕ�KDOLQH�G|Q�úW�UP�úW�U��

%LU� GL÷HU�gQ�'H÷HUOHQGLUPH�<|QWHPL� ����� \ÕOÕQGD�+DOXN� 6XFXR÷OX� YH�8IXN�<D]JDQ�

WDUDIÕQGDQ� JHOLúWLULOPLúWLU�� øoHUPLú� ROGX÷X� SDUDPHWUHOHU� GL÷HU� \|QWHPOHUOH� EHQ]HUOLN�

J|VWHULU�� %XQXQ� \DQÕQGD� EX� \|QWHP� SURJUDPD� DNWDUÕODFDN� RODQ� ELU� GL÷HU� gQ�

'H÷HUOHQGLUPH�<|QWHPLGLU�

3���<|QWHPL�������� øoHUPLú�ROGX÷X�SDUDPHWUH�VD\ÕVÕ�GL÷HU�\|QWHPOHUH�J|UH�oRN�GDKD�

ID]OD� RODQ� EX� gQ� 'H÷HUOHQGLUPH� <|QWHPL� ����� \ÕOÕQGD� 7H]FDQ� YH� DUN�� WDUDIÕQGDQ�

JHOLúWLULOPLúWLU��'L÷HU�\|QWHPOHUH�HN�RODUDN EX�\|QWHP�NRUR]\RQ��ELQD�NDSODPD�D÷ÕUOÕ÷Õ��

DVPD� NDW� DODQÕ�� WHPHO� WLSL�� WHPHO� GHULQOL÷L�� \HUDOWÕ� VX� VHYL\HVL� JLEL� SDUDPHWUHOHUL� GH�

NXOODQPDNWDGÕU��

%X�\|QWHPOHUH�HN�RODUDN������\ÕOÕQGD� øONL�YH�DUN�������\ÕOÕQGD�(UGLO�YH�&H\ODQ�������

\ÕOÕQGD�.DSODQ�YH�DUN��WDUDIÕQGDQ�JHOLúWLULOHQ�gQ�'H÷HUOHQGLUPH�<|QWHPOHUL�GH�LoHUPLú�

ROGX÷X�SDUDPHWUHOHU�EDNÕPÕQGDQ�GL÷HU�\|QWHPOHULQH�EHQ]HUOLN�J|VWHUPHNWH�ROXS�\D\JÕQ�

RODUDN�ELOLQHQ�gQ�'H÷HUOHQGLUPH�<|QWHPOHUL�DUDVÕQGDGÕU��%X�\|QWHPOHU�DUDVÕQGD�(UGLO�YH�

&H\ODQ� WDUDIÕQGDQ� JHOLúWLULOHQ� \|QWHP� WH]� NDSVDPÕQGD� \DSÕODFDN� RODQ� ELOJLVD\DU�

SURJUDPÕQD�DNWDUÕODFDNWÕU��



��

�����%LOJLVD\DU�'HVWHNOL�+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHUL�

*�Q�P�]GH�oRN�VD\ÕGD�6RNDN�7DUDPDVÕ�YH�gQ�'H÷HUOHQGLUPH�\|QWHPL�ROPDVÕQD�

UD÷PHQ�EX�\|QWHPOHULQ�X\JXODQPDVÕ�NRQXVXQGD�ELOJLVD\DUODUGDQ�DOÕQDQ�GHVWHN�ROGXNoD�

D]GÕU��%X�GXUXP�GHSUHP�NDUúÕVÕQGD�LQFHOHQPHVL�JHUHNHQ�PLO\RQODUFD�\DSÕ�G�ú�Q�OG�÷��

]DPDQ� EX� \|QWHPOHULQ� HWNLQOL÷LQL� E�\�N� |Oo�GH� D]DOWPDNWDGÕU�� $\QÕ� ]DPDQGD� IDUNOÕ�

E|OJHOHUH� |]J�� SDUDPHWUHOHUOH� ROXúWXUXODQ� EX� \|QWHPOHU� W�P� �ONHGH� D\QÕ� EDúDUÕ\Õ�

VD÷OD\DPDPDNWDGÕU�� %X� GXUXP� GD� ROXúWXUXODQ� GHSUHP� SHUIRUPDQVÕQÕ� EHOLUOHPH�

\|QWHPOHULQL�WHN�ELU�SURJUDP�LoHULVLQGH�WRSODPD�LKWL\DFÕQÕ�RUWD\D�oÕNDUPÕúWÕU��%|\OHFH�KHU�

E|OJH� LoLQ� NXOODQÕODELOHFHN� WHN� ELU� ELOJLVD\DU� SURJUDPÕ� LOH� KÕ]OÕ� YH� J�YHQLOLU� úHNLOGH�

ELQDODUÕQ�GHSUHP�SHUIRUPDQVODUÕ�EHOLUOHQHELOHFHNWLU��*�Q�P�]GH�EX�DPDoOD�ROXúWXUXODQ�

KHUKDQJL� ELU� ELOJLVD\DU� SURJUDPÕ� EXOXQPDPDNWDGÕU�� +Õ]OÕ� 'H÷HUOHQGLUPH� <|QWHPOHUL�

ROXúWXUXOXUNHQ�YH\D�X\JXODQÕUNHQ�JHQHO�RODUDN�NXOODQÕODQ�ELOJLVD\DU�SURJUDPÕ�0LFURVRIW�

([FHO�GLU��%X�SURJUDP�KHVDS�NROD\OÕ÷Õ�DoÕVÕQGDQ�DYDQWDM�VD÷ODVD�GD�+Õ]OÕ�'H÷HUOHQGLUPH�

<|QWHPOHUL�LoLQ�|]HO�RODUDN�KD]ÕUODQPÕú�ELU�\|QWHPH�KHU�]DPDQ�LKWL\Do�GX\XOPXúWXU�

%LQDODUÕQ� GHSUHP�NDUúÕVÕQGD� J|VWHUPLú� ROGXNODUÕ� SHUIRUPDQVÕ EHOLUOHPH�NRQXVXQD� |]HO�

RODUDN�JHOLúWLULOHQ� LON�SURJUDP������\ÕOÕQGD�³%DNÕUN|\� øOoHVL�=HPLQ�<DSÕ�(WNLOHúLPLQH�

%D÷OÕ� 5LVN� $QDOL]L� $UDúWÕUPD� 3URMHVL´� NDSVDPÕQGD� 9LVXDO� %DVLF� SURJUDPODPD� GLOL�

LoHULVLQGH�JHOLúWLULOPLú�RODQ�ELU�SURJUDPGÕU��%X�SURJUDP��\ÕOODU�LoHULVLQGH�PH\GDQD�JHOHQ�

WHNQRORMLN� JHOLúPHOHU� QHGHQL\OH� J�Q�P�]GH� NXOODQÕOPDVÕ� P�PN�Q� GH÷LOGLU�� %X�

SURJUDPÕQ� \DQÕ� VÕUD� ����� \ÕOÕQGD� '857(6� DGÕ� DOWÕQGD� GDKD� J�QFHO� YH� NXOODQÕúOÕ� ELU�

SURJUDP� 5DVLP� 7HP�U� WDUDIÕQGDQ� VXQXOGX�� %X� SURJUDP� 7HP�U� WDUDIÕQGDQ� JHOLúWLULOHQ�

'857(6�+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPLQL�LoHUPHNWHGLU��

ùHNLO������'857(6�\|QWHPL�ELOJLVD\DU�SURJUDPÕ�LoHUL÷L��7HP�U���������
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+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHUL�LoHULVLQGH�\D\JÕQ�RODUDN�ELOLQHQ�ELU�\|QWHP�RODQ�)(0$¶�

GD�EX�GXUXP�LoLQ�+$=86�DGÕ�DOWÕQGD ELU�ELOJLVD\DU�SURJUDPÕ�ROXúWXUPXúWXU��2OGXNoD�LOHUL�

G�]H\GH� KD]ÕUODQDQ� EX� SURJUDP� ELQDODUÕQ� GHSUHP� NDUúÕVÕQGDNL� SHUIRUPDQVÕQÕ�

KHVDSODPDQÕQ� \DQÕ� VÕUD� EX� ELQDODUÕ� GHSUHP� KDULWDVÕQGD� J|VWHUHUHN� LO� YH\D� LOoHOHU� LoLQ�

GHSUHP�VHQDU\RODUÕ�ROXúWXUDELOPHNWHGLU��

ùHNLO������)(0$�����\|QWHPL�ELOJLVD\DU�SURJUDPÕ�YHUL�ELOJL�JLULú�HNUDQÕ��)(0$�3�
�����������

hONHPL]GH� NHQWVHO� G|Q�ú�P� NDSVDPÕQGD� ELQDODUÕQ� GHSUHP� SHUIRUPDQVODUÕ�

EHOLUOHPHN�LoLQ�$�5�$�$�'��1(7��$IHW�5LVNL�$OWÕQGDNL�$ODQODUÕQ�'|Q�úW�U�OPHVL��DGÕ�

DOWÕQGD� ELU� SURJUDP� NXOODQÕOPDNWDGÕU�� $QFDN� EX� SURJUDP� +Õ]OÕ� 'H÷HUOHQGLUPH�

<|QWHPOHULQH�|]HO�RODUDN�JHOLúWLULOPLú�ELU�SURJUDP�GH÷LOGLU��'HWD\OÕ�DQDOL]OHU�\DSPDN�LoLQ�

NXOODQÕODQ�ELU�ELOJLVD\DU�SURJUDPÕGÕU��



���0$7(5<$/�9(�<g17(0

%X� E|O�PGH�� WH]� oDOÕúPDVÕ� NDSVDPÕQGD� \DSÕOPÕú� RODQ� ELOJLVD\DU� SURJUDPÕQD�

DNWDUÕOPÕú� +Õ]OÕ� 'H÷HUOHQGLUPH� <|QWHPOHUL�� EX� \|QWHPOHULQ� KHVDS� DGÕPODUÕ�� KHVDS�

DGÕPODUÕQGD� NXOODQÕODQ� SDUDPHWUHOHU�� SDUDPHWUHOHULQ� ELQDODUÕQ� GHSUHP� SHUIRUPDQVÕQÕ�

HWNLOHPH�G�]H\L�YH�SDUDPHWUHOHULQ GHWD\ODUÕ�DoÕNODQPÕúWÕU�

�����0DWHU\DO

+Õ]OÕ� 'H÷HUOHQGLUPH� <|QWHPOHUL� ROXúWXUXOGXNODUÕ� E|OJHQLQ� PLPDUL�� \DSÕVDO�

VLVWHP��]HPLQ�VÕQÕIÕ��GHSUHP�E|OJHVL�JLEL�ELQDODUÕQ�GHSUHP�SHUIRUPDQVÕQÕ�|QHPOL�GHUHFHGH�

HWNLOH\HELOHFHN� ELUELULQGHQ� IDUNOÕ� ELUoRN� SDUDPHWUH\H� VDKLSWLU�� %X� SDUDPHWUHOHUGHQ�

ED]ÕODUÕ� KHPHQ� KHPHQ� W�P� +Õ]OÕ� 'H÷HUOHQGLUPH� <|QWHPOHULQGH� NXOODQÕOÕUNHQ�� ED]Õ�

SDUDPHWUHOHU� ELUNDo� \|QWHP� LoLQ� |QHPOLGLU�� 7H]� oDOÕúPDVÕQÕQ� EX� E|O�P�QGH� +Õ]OÕ�

'H÷HUOHQGLUPH� <|QWHPOHULQGH� VÕNOÕNOD� NXOODQÕODQ� SDUDPHWUHOHUH� \HU� YHULOPLúWLU�� %X�

SDUDPHWUHOHU� NHQGL� DUDVÕQGD ELQDQÕQ� VDKLS� ROGX÷X� \DSÕ� |]HOOLNOHULQGHQ� ND\QDNODQDQ�

\DSÕVDO� SDUDPHWUHOHU�� ELQDODUÕQ� EXOXQGX÷X� ]HPLQOHUGHQ� ND\QDNODQDQ� ]HPLQ�

SDUDPHWUHOHUL�� ELQDODUÕQ� EXOXQGX÷X� E|OJHQLQ� VDKLS� ROGX÷X� GHSUHPVHOOLN� GXUXPXQGDQ�

ND\QDNODQDQ�GHSUHP�SDUDPHWUHOHUL��ELQDQÕQ�VDKLS�ROGX÷X�G�]HQVL]OLNOHUGHQ�ND\QDNODQDQ�

G�]HQVL]OLN� SDUDPHWUHOHUL YH� ELQDODUÕ� HWNLOH\HQ� GL÷HU� HWPHQOHUGHQ� GROD\Õ� GL÷HU�

SDUDPHWUHOHU úHNOLQGH�EHú�E|O�PH�D\UÕOPÕúWÕU���

�������<DSÕVDO�SDUDPHWUHOHU

<DSÕVDO� SDUDPHWUHOHU�� GHSUHP� SHUIRUPDQVÕ� EHOLUOHQHFHN� RODQ� ELQDODUÕQ� VDKLS�

ROGX÷X�NDW�VD\ÕVÕ��\DSÕVDO�VLVWHP�W�U���\DSÕ�QL]DPÕ��ELWLúLN�ELQDODUGDNL�G|úHPH�VHYL\HOHUL���

ELQD� J|UVHO� NDOLWHVL�� ELQD� ]HPLQ� NDW� DODQÕ�� WDúÕ\ÕFÕ� VLVWHP� oHUoHYH� G�]HQVL]OL÷L� JLEL�

SDUDPHWUHOHULGLU��%X�SDUDPHWUHOHU�ELUoRN�+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPLQGH�NXOODQÕOÕUODU�

YH�\DSÕ�GHSUHP�SHUIRUPDQV�SXDQODUÕ�LoLQ�ROGXNoD�|QHPOLGLUOHU��



��

���������.DW�VD\ÕVÕ��QVN�

.DW� VD\ÕVÕ� ELQDODUÕQ� GHSUHP� SHUIRUPDQVÕ� DoÕVÕQGDQ� ROGXNoD� |QHPOLGLU�� <�NVHN�

NDWD�VDKLS�RODQ�ELQDODU G�ú�N�NDWD�VDKLS�RODQ�ELQDODUD�J|UH�GDKD�D÷ÕUGÕU��'HSUHP�NXYYHWL�

D÷ÕUOÕN�LOH�GR÷UX�RUDQWÕOÕ�ROGX÷X LoLQ�\�NVHN�NDWOÕ�ELQDODU�G�ú�N�NDWOÕ�ELQDODUD�J|UH�GDKD�

ID]OD� GHSUHP� NXYYHWL� DOÕU�� %X� GXUXP� ELQDODUGD� D÷ÕU� KDVDUODUD� QHGHQ� ROXU�� <DSÕODQ�

DNDGHPLN�oDOÕúPDODUD�J|UH�D\QÕ�GHSUHP�NXYYHWL�DOWÕQGD���o�NDWOÕ�ELQDODUÕQ����¶LQGH�D÷ÕU�

KDVDU� ROXúXUNHQ�� G|UW� NDWOÕ� ELQDODUGD� EX� RUDQ� ���¶H�� EHú� YH� \XNDUÕ� NDWD� VDKLS� RODQ�

ELQDODUGD�LVH�EX�RUDQ����¶\H�oÕNPÕúWÕU��6XFXR÷OX�YH�<D]JDQ���������'HSUHP�SHUIRUPDQVÕ�

DoÕVÕQGDQ�E�\�N�|QHPH� VDKLS� RODQ�EX� SDUDPHWUH�� 6RNDN�7DUDPDVÕ�<|QWHPOHUL� LoLQ� HQ�

|QHPOL�SDUDPHWUHGLU��+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHULQLQ� WDPDPÕQGD�NDW� VD\ÕVÕ��]HPLQ�

\DSÕVÕQÕQ� ELQD\Õ� GHVWHNOHPHVLQGHQ� GROD\Õ� ]HPLQLQ� �]HULQGHNL� NDW� VD\ÕVÕ� RODUDN� KHVDED�

DOÕQÕU��

ùHNLO������)DUNOÕ�ELQD�úHNLOOHULQGH�KHVDED�NDWÕOPDVÕ�JHUHNHQ�NDW�VD\ÕODUÕ��5LVNOL�
<DSÕODUÕQ�7HVSLW�(GLOPHVLQH�øOLúNLQ�(VDVODU��������

���������<DSÕVDO�VLVWHP�W�U�

+Õ]OÕ� 'H÷HUOHQGLUPH� <|QWHPOHUL� ELUoRN� \DSÕVDO� VLVWHP� W�U�QH� �%HWRQDUPH��

<Õ÷PD��dHOLN� YE��� VDKLSWLU��%X� VLVWHP� W�UOHULQGHQ� \D\JÕQ� RODUDN� NXOODQÕODQ� EHWRQDUPH�

VLVWHPOHUGLU�� %HWRQDUPH� VLVWHPOHU� NHQGL� DUDVÕQGD� EHWRQDUPH� oHUoHYH� YH� EHWRQDUPH�



��

oHUoHYH�LOH�SHUGH�úHNOLQGH�LNL\H�D\UÕOÕU��3HUGHOHUH�VDKLS�RODQ�ELQDODU�GL÷HUOHULQH�J|UH�GDKD�

ULMLW�RODFD÷ÕQGDQ�GHSUHP�NDUúÕVÕQGD�FLGGL�ELU�KDVDU�ROXúPDVÕQÕ�|QOHU��$QFDN�EX�SHUGHOHULQ�

ELQDODUD�VLPHWULN�RODUDN�\HUOHúWLULOPHVL�|QHPOLGLU��$NVL�WDNGLUGH��PH\GDQD�JHOHFHN�RODQ�

EXUXOPD�G�]HQVL]OLNOHUL�ELQDODUD�FLGGL�DQODPGD�]DUDU�YHUHFHNWLU��%X�SDUDPHWUH�|]HOOLNOH�

6RNDN�7DUDPDVÕ�<|QWHPOHUL�NDSVDPÕQGD�NXOODQÕOÕU��

���������<DSÕ�QL]DPÕ

%X�SDUDPHWUH�|]HOOLNOH�6RNDN�7DUDPDVÕ�<|QWHPOHULQGH�NXOODQÕOÕU��%D]Õ \|QWHPOHU�

EX�SDUDPHWUH\L�\DSÕ�QL]DPÕ úHNOLQGH�KHVDSODUÕQD�NDWDUNHQ�ED]Õ�\|QWHPOHU�oDUSÕúPD DGÕ�

DOWÕQGD� NXOODQÕU�� 'HSUHP� DQÕQGD� PH\GDQD� JHOHQ� VDUVÕQWÕGD�� ELQDODU� IDUNOÕ� WLWUHúLP�

SHUL\RWODUÕQD�VDKLS�ROXU��%X�GXUXP�ELQDODUÕQ�GHSUHP�DQÕQGD�ELUELUOHULQH�oDUSPDVÕQD�YH�

ELUELUOHULQH�ID]ODGDQ�NXYYHW�X\JXODPDVÕQD�QHGHQ�ROXU��(WNL�HGHQ�EX�NXYYHW�ELQDODUÕQ�NDW�

G|úHPH�VHYL\HOHULQH�J|UH�IDUNOÕOÕN�J|VWHULU��%LQDODU�LoLQ�HQ�ROXPOX�GXUXP�EX�G|úHPHOHULQ�

D\QÕ� VHYL\HGH�ROPDVÕGÕU��'|úHPH� VHYL\HOHUL� DUDVÕQGDNL� IDUN� DUWWÕNoD�ELQDODUD� HWNL� HGHQ�

oDUSÕúPD�NXYYHWL�DUWDU�YH�FLGGL�KDVDUODU�RUWD\D�oÕNDU��

ùHNLO������dDUSÕúPD�HWNLVLQGHQ�ND\QDNODQDQ�ELQD�KDVDU�GXUXPX��7HP�U��������



��

���������%LQD�J|UVHO�NDOLWHVL�

g]HOOLNOH�6RNDN�7DUDPDVÕ�<|QWHPOHULQGH�NXOODQÕODQ�ELU�EDúND�SDUDPHWUH�ELQDQÕQ�

GÕú�J|U�Q�ú���LúoLOLN�NDOLWHVL�JLEL�|]HOOLNOHUH�EDNÕODUDN�WHVSLW�HGLOHQ�ELQD�J|UVHO�NDOLWHVLGLU��

%X�SDUDPHWUH�W�P�\|QWHPOHUGH�L\L��RUWD�YH�N|W��ROPDN��]HUH��o�VÕQÕID�D\UÕOPÕúWÕU� %LQD�

NDOLWHVL�LOH�GHSUHP�DQÕQGDNL�KDVDU�GXUXPX�GR÷UX�RUDQWÕ\D�VDKLSWLU��

���������dHUoHYH�V�UHNVL]OL÷L

*HQHOOLNOH�PLPDUL�QHGHQOHUOH�ROXúWXUXODQ�EX�V�UHNVL]OLN�oHúLGL�ELQDODUÕQ�WDúÕ\ÕFÕ�

VLVWHPLQL�ROXúWXUDQ�EHWRQDUPH�oHUoHYHOHUGHNL�NLULúOHULQ�NDOGÕUÕOPDVÕ\OD�ROXúXU��%LUELULQH�

ED÷ODQPD\DQ�NLULúOHU��oHYUH�NRORQODU�DUDVÕQGD�NLULúVL]�ELU�G|úHPH�ROXúPDVÕQD�QHGHQ�ROXU��

%X�GXUXP�\DWD\�ED÷ODQWÕVÕ�RODPD\DQ�NRORQODUÕQ�ULMLWOLNOHULQL�|QHPOL�GHUHFHGH�D]DOWÕU��$\QÕ�

]DPDQGD� \DSÕQÕQ� VLPHWULVL� ER]XOGX÷X� LoLQ� \DSÕGD� EXUXOPD� PRPHQWL� PH\GDQD� JHOLU��

0H\GDQD� JHOHQ� EX� EXUXOPD�PRPHQWL�� |]HOOLNOHUGH� NRORQODUGD� FLGGL� NHVPH� NXYYHWOHUL�

ROXúWXUDUDN�ELQD\D�]DUDU�YHULU��

ùHNLO������dHUoHYH�V�UHNVL]OL÷LQH�VDKLS�NDW�SODQÕ�|UQHNOHUL��&DQED\��������

���������=HPLQ��.ULWLN�NDW�DODQÕ

*HQHOOLNOH�gQ�'H÷HUOHQGLUPH�<|QWHPOHUL�LoLQ�NXOODQÕODQ�EX�SDUDPHWUH�ELQD�NULWLN�

DODQÕQÕ� WHPVLO� HGHU�� .ULWLN� RODQ� NDWODU� JHQHOOLNOH� ]HPLQ� NDWODUGÕU�� d�QN�� 7�UNL\H¶GH�

oR÷XQOXNOD�ELQDODUÕQ�]HPLQ�NDWÕ�Lú�\HUL���VW�NDWODU�LVH�NRQXW�RODUDN�NXOODQÕOPDNWDGÕU��%X�

GXUXP�]HPLQ�NDWODUGD�PLPDUL�HWPHQOHUGHQ�GROD\Õ�]HPLQ�NDWD�HNOHQPH\HQ�GXYDUODUD�YH�

G�ú�N�ER\XWODUGDNL�WDúÕ\ÕFÕ�HOHPDQ�ER\XWODUÕQD�VHEHS�ROPDNWDGÕU��$]DODQ�NRORQ�ER\XWODUÕ�



��

]HPLQ�NDWÕQ�ULMLWOLN�GH÷HULQL�FLGGL�RUDQGD�D]DOWPDNWD��D]DODQ�ULMLWOLN�PLNWDUÕ�GD�ELQD�KDVDU�

RUDQÕ�DUWWÕUPDNWDGÕU���=HPLQLQ�VDKLS�ROGX÷X�NULWLN�NDW�DODQÕ�EXOXQXUNHQ��]HPLQ�NDWÕQ�VDKLS�

ROGX÷X�QHW�DODQ�GH÷LO��]HPLQ�NDWÕQ�VDKLS�ROGX÷X�HQ�E�\�N�\DWD\�YH�G�úH\�X]XQOXN�oDUSÕOÕU�

ùHNLO������gUQHN�ELU�ELQDQÕQ�NULWLN�NDW�SODQ�ER\XWODUÕ�

�������'�]HQVL]OLN�SDUDPHWUHOHUL

%X� SDUDPHWUH� VÕQÕIÕ� +Õ]OÕ� 'H÷HUOHQGLUPH� <|QWHPOHULQLQ� ELUoR÷XQGD� NXOODQÕOÕU��

*HQHOOLNOH�PLPDUL� VHEHSOHUGHQ� ND\QDNODQDQ� EX� G�]HQVL]OLNOHU�� GHSUHP� HVQDVÕQGD� \DSÕ�

�]HULQGH�oRN�FLGGL�\�N�ROXúWXUXU��%LQD�VWDWLN� WDVDUÕPÕ�HVQDVÕQGD�KHVDED�NDWÕOPD\DQ�EX�

ID]ODGDQ� \�NOHU� GHSUHP� HVQDVÕQGD� ELQDQÕQ� J|oPHVLQH� YH\D� D÷ÕU� KDVDU� DOPDVÕQD� QHGHQ�

ROXU��%X�G�]HQVL]OLNOHU�NHQGL�DUDVÕQGD�D÷ÕU�oÕNPD�G�]HQVL]OL÷L��\XPXúDN�NDW G�]HQVL]OL÷L��

G�úH\GH�G�]HQVL]OLN��SODQGD�G�]HQVL]OLN�YH�NÕVD�NRORQ�úHNOLQGH�EHú�VÕQÕID�D\UÕOÕU���

���������<XPXúDN�NDW�G�]HQVL]OL÷L

'�]HQVL]OLN� SDUDPHWUHOHUL� LoLQGH� HQ� VÕN� NDUúÕODúÕODQ� G�]HQVL]OLN� oHúLGLGLU��

%LQDODUGD� \XPXúDN� NDW� G�]HQVL]OL÷L� EXOXQPDVÕQÕQ� LNL� DQD� VHEHEL� YDUGÕU�� %XQODUGDQ�

ELULQFLVL� ELQDQÕQ� ]HPLQ� NDW� \�NVHNOL÷LQLQ� ELU� �VW� NDWÕQ� \�NVHNOL÷LQH� J|UH� GDKD� ID]OD�

\DSÕOPDVÕ�� ELU� GL÷HUL� LVH�PD÷D]D� YH\D� Lú\HUL� RODUDN� NXOODQÕODQ� ]HPLQ� NDWODUGD�PLPDUL�

VHEHSOHUGHQ�GROD\Õ�GXYDU�\HULQH FDP�NXOODQÕOPDVÕ�YH\D�GDKD�ID]OD�QHW�DODQ�HOGH�HWPHN�

LoLQ�WDúÕ\ÕFÕ�VLVWHP�HOHPDQ�ER\XWODUÕQÕQ�D]DOWÕOPDVÕGÕU��+HU�LNL�GXUXP�VRQXFXQGD�GD�]HPLQ�

NDW�YH�ELULQFL�NDW�DUDVÕQGD�FLGGL�ULMLWOLN�IDUNODUÕ�PH\GDQD�JHOPHNWHGLU��5LMLWOLN�IDUNODUÕ�GD�

NDWODU� DUDVÕQGD� FLGGL� NDW� |WHOHPHVL� IDUNÕ� ROXúPDVÕQD� VHEHS� ROXU�� %X� GXUXP� GHSUHP�



��

\|QHWPHOL÷LQGH�³%LUELULQH�GLN�LNL�GHSUHP�GR÷UXOWXVXQXQ�KHUKDQJL�ELUL�LoLQ��ERGUXP�NDWODU�

GÕúÕQGD��KHUKDQJL�ELU�L¶LQFL�NDWWDNL�RUWDODPD�J|UHOL�NDW�|WHOHPHVL�RUDQÕQÕQ�ELU��VW�YH\D�ELU�

DOW�NDWWDNL RUWDODPD�J|UHOL�NDW�|WHOHPHVL�RUDQÕQD�E|O�QPHVL�LOH�WDQÕPODQDQڦ�NL�NDWVD\ÕVÕ´�

úHNOLQGH�WDQÕPODQPÕú�YH�EXڦ�NL�NDWVD\ÕVÕQÕQ����¶GHQ�N�o�N�ROPDVÕ�JHUHNWL÷L�V|\OHQPLúWLU�

ùHNLO������%LQDODUGD�\XPXúDN�NDW�ROXúXPX��5LVNOL�<DSÕODUÕQ�7HVSLW�(GLOPHVLQH�øOLúNLQ�
(VDVODU��������

9DQ��$I\RQ�YH�%LQJ|O� LOOHULQGH�PH\GDQD�JHOHQ�GHSUHPOHUGH��KDVDU�J|UP�ú�����

ELQDQÕQ����WDQHVLQGH�\XPXúDN�NDW�G�]HQVL]OL÷L�J|U�OP�ú�YH�EX����ELQDQÕQ����¶VLQGH�D÷ÕU�

KDVDU�YH\D�\ÕNÕP�WHVSLW�HGLOPLúWLU��(UGLO�YH�&H\ODQ��������

ùHNLO������<XPXúDN�NDW�G�]HQVL]OL÷LQGHQ�HWNLOHQHQ�ELQD�|UQHNOHUL�



��

���������.ÕVD�NRORQ�HWNLVL

+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHULQLQ�oR÷XQGD�J|U�OHELOHFHN�RODQ�ELU�EDúND�\D\JÕQ�

HWNL��NÕVD�NRORQODUÕQ�HWNLVLGLU��*HQHOOLNOH�VDQD\L�W�U��\DSÕODUGD�EDQW�SHQFHUH�\DSÕPÕ�YH\D�

GXYDUODUÕQ�NRORQ�ER\XQFD�GHYDP�HWWLULOPHPHVL�GXUXPX�NÕVD�NRORQ�HWNLVLQL�ROXúWXUXU��%X�

GXUXPD�VDKLS�RODQ�NRORQODU�QHW�X]XQOXNODUÕ�ER\XQFD�oDOÕúDPD]ODU��%X�GXUXP�NDUúÕVÕQGD�

NRORQODU�FLGGL�PLNWDUGD�ULMLWOLN�YH�NHVPH�NXYYHWL�DUWÕúÕQD�PDUX]�NDOÕUODU��$\UÕFD�NRORQD�

HWNL�HGHQ�H÷LOPH�PRPHQWL��KHVDSODQDQ�X]XQOXNWDQ�GDKD�D]�X]XQOXNWD�WDúÕQPDN�]RUXQGD�

NDOÕU��7�P�EX�GXUXPODU�GHSUHP�HVQDVÕQGD�NÕVD�NRORQODUÕQ�FLGGL�GHUHFHGH�KDVDU�J|UPHVLQH�

QHGHQ�ROXU��

ùHNLO������%LQDODUGD�NÕVD�NRORQ�ROXúXPX��dD÷DWD\��������

.ÕVD�NRORQODUD�HWNL�HGHQ�EX�NHVPH�NXYYHWL��ON��ùHNLO������NÕVD�NRORQ�\�NVHNOL÷LQH�ED÷OÕGÕU��

%X�\�NVHNOLN�D]DOGÕNoD�NÕVD�NRORQODUÕQ�ULMLWOL÷L�DUWDUDN��\�NVHN�NHVPH�NXYYHWLQH�PDUX]�

NDOPDVÕQD�VHEHS�RODFDNWÕU��<DSÕODQ�oDOÕúPDODUGD�NRORQODU�DUDVÕ�|U�OHQ�GXYDUÕQ��NRORQ�QHW�

\�NVHNOL÷LQLQ�\DUÕVÕQÕ�JHoPHPHVL�GXUXPXQGD�FLGGL�ELU�KDVDU�PH\GDQD�JHOPH\HFH÷L�WHVSLW�

HGLOPLúWLU��dD÷DWD\���������



��

ùHNLO������.ÕVD�NRORQ�G�]HQVL]OL÷LQGHQ�HWNLOHQHQ�ELQD�|UQHNOHUL��dD÷DWD\��������

���������3ODQGD�G�]HQVL]OLN

'HSUHP� \|QHWPHOL÷LQGH�� SODQGD� G�]HQVL]OLN� �o� EDúOÕN� DOWÕQGD� WRSODQPÕúWÕU��

%XQODU�� EXUXOPD� G�]HQVL]OL÷L� �$���� G|úHPH� V�UHNVL]OLNOHUL� �$��� YH� SODQGD� oÕNÕQWÕODU�

EXOXQPDVÕGÕU��$����3ODQGD�G�]HQVL]OL÷L�NXOODQDQ�E�W�Q�+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHUL�

SODQGD� G�]HQVL]OL÷L�� EXUXOPD� G�]HQVL]OL÷L� RODUDN� NDEXO� HWPLúOHU� YH� EXQD� J|UH�

KHVDSODPDODUÕQÕ� \DSPÕúODUGÕU�� 'HSUHP� \|QHWPHOL÷LQGH� DGÕ� JHoHQ� SODQGD� oÕNÕQWÕODU�

EXOXQPDVÕ�GXUXPX�IDUNOÕ�ELU�EDúOÕN�DOWÕQGD��%|O�P����������HOH�DOÕQPÕúWÕU��

<DSÕODU� LoLQ� LGHDO� GXUXP�� ELQD� WDúÕ\ÕFÕ� VLVWHP� HOHPDQODUÕQÕQ� ELUELUOHULQH� \DNÕQ�

GH÷HUOHUGH� |WHOHPHOHU� \DSDUDN� ELU� DUDGD� oDOÕúPDVÕ� GXUXPXGXU�� 7DúÕ\ÕFÕ� VLVWHP�

HOHPDQODUÕQÕQ�|WHOHPHOHUL�DUDVÕQGDNL�IDUN�DUWÕNoD�EXUXOPD�PRPHQWL�PH\GDQD�JHOLU�YH�EX�

GXUXP�WDúÕ\ÕFÕ�VLVWHP�HOHPDQODUÕQGD�FLGGL�HN�NHVPH�NXYYHWOHULQH�QHGHQ�ROXU��<DSÕ�SODQ�

JHRPHWULVLQLQ�VLPHWULN�ROPDPDVÕ�YH�G�úH\�\DSÕVDO�HOHPDQODUÕQ��NRORQ��SHUGH��G�]HQVL]�

\HUOHúWLULOPHVL��SODQGD�G�]HQVL]OLN�ROXúXPXQXQ�HQ�|QHPOL�QHGHQOHULGLU��



��

ùHNLO������%LQDODUGD�SODQ�G�]HQVL]OL÷L�GXUXPODUÕ��5LVNOL <DSÕODUÕQ�7HVSLW�(GLOPHVLQH�
øOLúNLQ�(VDVODU��������

'HSUHP� \|QHWPHOL÷LQGH� EXUXOPD� G�]HQVL]OL÷L�� �EL�NDWVD\ÕVÕڦ LOH� J|VWHULOLU� YH� HQ� E�\�N�

J|UHOL� NDW� |WHOHPHVLQLQ� �ο݅�;��PD[ RUWDODPD� J|UHOL� |WHOHPH\H� �ο݅�;��RUW� RUDQÕ� RODUDN�

EXOXQXU��'�]HQVL]OLN�NDWVD\ÕVÕ����¶GHQ�E�\�NVH�EXUXOPD�G�]HQVL]OL÷L�ROGX÷X�NDEXO�HGLOLU��

6RNDN� 7DUDPDVÕ� \|QWHPOHULQGH� LVH� EX� G�]HQVL]OLN� oHúLGL� EDVLWOHúWLULOHUHN�� SODQ�

J|U�Q�P�Q�Q�úHNOLQGHQ�EHOLUOHQHELOPHNWHGLU��ùHNLO������

ùHNLO�������D��3ODQ�'�]HQVL]OL÷LQH�VDKLS�ELU�ELQDQÕQ�]HPLQ�NDW�SODQ�J|U�Q�ú���E��ELQDQÕQ
GHSUHPGHQ�VRQUDNL�KDVDU�GXUXPX��(UGLO�YH�&H\ODQ��������

���������'�úH\GH�G�]HQVL]OLN

*HQHOOLNOH�6RNDN�7DUDPDVÕ�<|QWHPOHULQGH�NXOODQÕODQ�EX�G�]HQVL]OLN�oHúLGL��ELQD�

\�NVHNOL÷L� ER\XQFD� GHYDP� HWWLULOPH\HQ� G�úH\� WDúÕ\ÕFÕODUGDQ� �NRORQ� YH� SHUGH��

ND\QDNODQÕU�� %X� GXUXP� NRORQODUÕQ�� NLULú� �]HULQH� YH\D� DOWWDNL� NRORQODUGD� ROXúWXUXODQ�

JXVHOHULQ��]HULQH�RWXUWXOPDVÕ�\D�GD�SHUGHOHULQ�DOW�NDWODUGDNL�NRORQ�YH\D�NLULúOHULQ��]HULQH�

RWXUWXOPDVÕ� LOH� JHUoHNOHúWLULOLU�� .LULúOHULQ� �]HULQH� RWXUWXODQ� NRORQODU� YH\D� NRORQODUÕQ�

�]HULQH� RWXUWXODQ� SHUGHOHU�� FLGGL� PLNWDUGD� HNVHQHO� NXYYHW� YH� H÷LOPH� PRPHQWOHUL�



��

ROXúWXUDUDN�KDVDU�YH�\ÕNÕPODUD�\RO�DoDU��0HYFXW�ELQDODUGD�EX�G�]HQVL]OLN�oHúLGL��GL÷HU�

G�]HQVL]OLNOHUH�J|UH�GDKD�D]�J|U�O�U�

ùHNLO�������'�úH\GH�G�]HQVL]OLN�ROXúXP�|UQHNOHUL��5LVNOL�<DSÕODUÕQ�7HVSLW�(GLOPHVLQH�
øOLúNLQ�(VDVODU��������

���������$÷ÕU�oÕNPD�G�]HQVL]OL÷L

+Õ]OÕ� 'H÷HUOHQGLUPH� <|QWHPOHULQLQ� WDPDPÕQGD� EXOXQDQ� ELU� EDúND� |QHPOL�

SDUDPHWUH� D÷ÕU� oÕNPDGÕU�� $÷ÕU� oÕNPD�� GHSUHP� \|QHWPHOL÷LQGH� ³%LQD� NDW� SODQODUÕQGD�

oÕNÕQWÕ�\DSDQ�NÕVÕPODUÕQ�ELUELULQH�GLN�LNL�GR÷UXOWXGDNL�ER\XWODUÕQÕQ�KHU�LNLVLQLQ�GH�ELQDQÕQ�

R�NDWÕQÕQ� D\QÕ�GR÷UXOWXGDNL� WRSODP�SODQ�ER\XWODUÕQÕQ����¶� VLQGHQ�E�\�N�ROPDVÕ� GDKD�

E�\�N�ROPDVÕ�GXUXPX´�úHNOLQGH�JHoHU��%X�oÕNPDODU�ELQDGD�NRQVROODU�ROXúWXUGX÷X� LoLQ�

GHSUHP�HVQDVÕQGD�PH\GDQD�JHOHQ�VDUVÕQWÕ��D÷ÕU�oÕNPDODUÕ�WDúÕ\DQ�NRORQODU��]HULQGH�FLGGL�

NHVPH� NXYYHWOHUL� ROXúWXUXU�� $\QÕ� ]DPDQGD� D÷ÕU� oÕNPDODU�� WDúÕ\ÕFÕ� VLVWHP oHUoHYH�

HOHPDQODUÕQÕQ� �NLULú�� V�UHNOLOL÷LQLQ� ER]XOPDVÕQD� QHGHQ� RODUDN�� oHUoHYHOHULQ� ELU� DUDGD�

oDOÕúPDVÕQÕ�HQJHOOHU�YH�ULMLWOLN�G�]HQVL]OL÷L�ROXúWXUXU�

ùHNLO�������$÷ÕU�oÕNPD�WHVSLW�HGLOPH�|UQHNOHUL��5LVNOL�<DSÕODUÕQ�7HVSLW�(GLOPHVLQH�
øOLúNLQ�(VDVODU��������



��

$÷ÕU�oÕNPD��]HPLQ�NDW��VW�QGHNL�NDWODUGD�GDKD�JHQLú�DODQODU�HOGH�HWPHN�DPDFÕ\OD�

\DSÕODQ�ELU�X\JXODPDGÕU��%X�oÕNPDODU�DoÕN�oÕNPD�YH�NDSDOÕ�oÕNPD�úHNOLQGH�LNL\H�D\UÕOÕU��

.DSDOÕ� oÕNPDODU� GDKD� D÷ÕU� ROGX÷X� LoLQ� DoÕN� oÕNPDODUD� J|UH� GDKD� ULVNOLGLU�� � <DSÕODQ�

oDOÕúPDODU�VRQXFXQGD�G|UW�YH\D�GDKD�ID]OD�NDWD�VDKLS�RODQ�D÷ÕU�oÕNPDOÕ�ELQDODUÕQ��GHSUHP�

DQÕQGD�FLGGL�úHNLOGH�KDVDU�DOGÕNODUÕ�WHVSLW�HGLOPLúWLU��6XFXR÷OX�YH�<D]JDQ��

ùHNLO�������$÷ÕU�oÕNPD�G�]HQVL]OL÷L�QHGHQL\OH�KDVDU�J|UHQ�ELQD�|UQHNOHUL�

�������=HPLQ�SDUDPHWUHOHUL

+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHUL�ROXúWXUXOXUNHQ�KHVDED�NDWÕODQ�|QHPOL�SDUDPHWUH�

VÕQÕIODUÕQGDQ�ELU�GL÷HUL�]HPLQ SDUDPHWUHOHULGLU��6RNDN�7DUDPDVÕ�<|QWHPOHULQGH��]HPLQ�

SDUDPHWUHOHUL�GR÷UXGDQ�NXOODQÕOÕU�YH�ROGXNoD HWNLOLGLU��gQ�'H÷HUOHQGLUPH�<|QWHPOHULQGH�

LVH�EX�SDUDPHWUH�GROD\OÕ�\|QOHUGHQ�NXOODQÕOÕU�YH�HWNLVL� GDKD�D]GÕU��'HSUHPLQ�EDúODQJÕo�

\HULQLQ� �+LSRVDQWU� �2GDN� QRNWDVÕ�� ]HPLQ� ROGX÷X� G�ú�Q�O�UVH�� ]HPLQLQ� ELQD� GHSUHP�

SHUIRUPDQVÕ� LoLQ� QH� NDGDU� |QHPOL� ROGX÷X� DQODúÕOÕU�� =HPLQ� LoLQGH� EDúOD\DQ� GHSUHP��

GDOJDODU�KDOLQGH�\D\ÕODUDN�\�]H\H�YDUÕU�YH�\�]H\GHNL�QHVQHOHUL�KDUHNHW�HWWLULU��'HSUHP�

HWNLVLQGHQ�GR÷DQ�GHSUHP�HQHUMLVL��VHUW�]HPLQOHU�WDUDIÕQGDQ�\XWXOXUNHQ�\XPXúDN�]HPLQOHU�

LoHULVLQH� UDKDWoD� LOHUOH\HUHN� \�]H\H� HWNL� HGHU� YH� ELQDODU� LoLQ� FLGGL� ELU� GHSUHP�NXYYHWL�

ROXúWXUPXú� ROXU�� <|QWHPOHU� EX� SDUDPHWUH\L� �o� IDUNOÕ� úHNLOGH� NXOODQÕU�� %XQODU�� ]HPLQ�

VÕQÕIÕ��]HPLQ�KÕ]Õ�YH�WRSRJUDILN HWNLGLU��



��

���������=HPLQ�VÕQÕIÕ

=HPLQ� VÕQÕIÕ�� ]HPLQ� SDUDPHWUHOHUL� LoLQGH� HQ� |QHPOL� RODQÕGÕU�� ³5LVNOL� <DSÕODUÕQ�

7HVSLW�(GLOPHVLQH�øOLúNLQ�(VDVODU´�\|QHWPHOL÷L�NDSVDPÕQGD�KD]ÕUODQDQ�6RNDN�7DUDPDVÕ�

<|QWHPLQGH�]HPLQ�VÕQÕIÕ��WDVDUÕP�VSHNWUDO�LYPH�NDWVD\ÕVÕ��6GV� LOH�ELUOLNWH�ELQDQÕQ�WHKOLNH�

E|OJHVLQL�WHVSLW�HWPHN�LoLQ�NXOODQÕOÕU��)(0$�����GH�LVH�]HPLQ�VÕQÕIÕ�GR÷UXGDQ�NXOODQÕOÕU�

YH�]HPLQ�VÕQÕIÕQD�J|UH�ELQDODU�SR]LWLI�YH\D�QHJDWLI�SXDQODU�DODUDN�GHSUHP SHUIRUPDQVÕ�

SXDQÕQÕ�HWNLOHUOHU��%X�oDOÕúPD�NDSVDPÕQGD�GH÷HUOHQGLULOHQ�ELQD�|UQHNOHUL�=&�YH�='�]HPLQ�

VÕQÕIÕQD�VDKLSWLU�

dL]HOJH������<HUHO�]HPLQ�VÕQÕIODUÕ��5LVNOL�<DSÕODUÕQ�7HVSLW�(GLOPHVLQH�øOLúNLQ�(VDVODU�������

<DNÕQ� WDULKWHNL� &H\KDQ� �������0 ������ *|OF�N� �������0 ������ %LQJ|O� �������

0 ����� GHSUHPOHULQGH� PH\GDQD� JHOHQ� HQ� E�\�N� KDVDUODU�� ]D\ÕI� ]HPLQH� VDKLS� RODQ�

E|OJHOHUGH�PH\GDQD�JHOPLúWLU���.RUNPD]��������

<HUHO�]HPLQ�|]HOOLNOHULQLQ�\DSÕODUGD�KDVDU�ROXúWXUPD�QHGHQOHUL��]HPLQ�E�\�WPHVL�

�\XPXúDN� ]HPLQOHULQ� GHSUHP� GDOJDODUÕQÕQ� JHQOL÷LQL� DUWÕUPDVÕ��� VÕYÕODúPD�� \DPDoODUGD�

VWDELOLWHQLQ�ER]XOPDVÕ�YH�]HPLQGH�PH\GDQD�JHOHQ�RWXUPDODUGÕU��%X�HWNLOHULQ�DUDVÕQGD�HQ�

|QHPOLVL� YH� HQ� \D\JÕQ� J|U�OHQL�� GHSUHP� GDOJDODUÕQÕQ� HWNLVL\OH�� VX\D� GR\JXQ� \XPXúDN�

]HPLQOHULQ�WDúÕPD�NDSDVLWHOHULQL ND\EHGHUHN�]HPLQLQ�VÕYÕ�JLEL�GDYUDQPDVÕQD�QHGHQ�RODQ�

VÕYÕODúPD�HWNLVLGLU��



��

ùHNLO�������=HPLQ�VÕYÕODúPDVÕ�QHGHQL\OH�KDVDU�J|UHQ�ELQD�|UQHNOHUL�

���������7RSRJUDILN�HWNL

=HPLQ� LOH� LOJLOL� RODQ� ELU� GL÷HU� SDUDPHWUH�� ELQDODUÕQ� LoHULVLQGH� EXOXQDQ�

WRSRJUDI\DQÕQ� GXUXPXQX� J|VWHUHQ� WRSRJUDILN� HWNL� SDUDPHWUHVLGLU�� 6RNDN� 7DUDPDVÕ�

<|QWHPOHULQGH�VÕNOÕNOD�NXOODQÕODQ�EX�HWNL��ELQDODUÕQ��]HULQGH�EXOXQGX÷X�]HPLQLQ�H÷LPL�

LOH�LOJLOLGLU������QLQ��VW�QGH�H÷LPH�VDKLS�RODQ�DUD]LOHU�ELQDODU�LoLQ�WHKOLNHOLGLU�

���������=HPLQ�KÕ]Õ

0DNVLPXP� \HU� KÕ]Õ� RODUDN� DGODQGÕUÕODQ� 3*9� �3HDN�*URXQG�9HORFLW\��� GHSUHP�

HVQDVÕQGD�ID\ÕQ�NÕUÕOPDVÕ�LOH�ELUOLNWH�GHSUHP GDOJDODUÕQÕQ�]HPLQGH�LOHUOHPH�KÕ]ÕGÕU��%X�KÕ]�

]HPLQ�|]HOOLNOHULQH�J|UH�GH÷LúLU��<XPXúDN�ELU�]HPLQGH�EX�KÕ]�DUWDUNHQ��VHUW�]HPLQOHUGH�

GHSUHP� GDOJDODUÕ� V|Q�POHQHUHN� KÕ]ÕQ� D]DOPDVÕQD� QHGHQ� ROXU��%X� QHGHQOH� 3*9�GH÷HUL�

\�NVHN� RODQ� ]HPLQOHULQ� �]HULQH� LQúD� HGLOPLú� RODQ� ELQDODU� GHSUHP� DQÕQGD� FLGGL� KDVDU�

J|U�UOHU��6RNDN�WDUDPDVÕQ�\|QWHPOHULQLQ�ED]ÕODUÕQGD�NXOODQÕODQ�EX�]HPLQ�SDUDPHWUHVLQLQ�

GH÷HUL�$)$'�UHVPv�VLWHVLQGH�EXOXQDQ�7�UNL\H�'HSUHP�7HKOLNH�+DULWDODUÕ�øQWHUDNWLI�:HE�

8\JXODPDVÕ� LoHULVLQGHQ� IDUNOÕ� WHNUDUODPD� SHUL\RWODUÕQD� J|UH� ����� ���� ���� ����� \ÕO��

NROD\OÕNOD�WHVSLW�HGLOHELOLU��%X�oDOÕúPD�NDSVDPÕQGD�LQFHOHQPLú�RODQ�ELQDODU�''���GHSUHP�

G�]H\LQH��WHNUDUODPD�SHUL\RGX�����\ÕO��YH�='�]HPLQ�VÕQÕIÕQD�VDKLSWLU���$\QÕ�]DPDQGD�EX�

ELQDODUÕQ�WDPDPÕ�D\QÕ�LO�GH��9DQ��EXOXQGX÷X�LoLQ�\DNÕQ�3*9�GH÷HUOHULQH VDKLSWLU��9DQ�



��

E|OJHVL�7�UNL\H�'HSUHP�7HKOLNH�+DULWDODUÕ�øQWHUDNWLI�:HE�8\JXODPDVÕ��]HULQGH�WDUDQPÕú�

YH�HQ�E�\�N�]HPLQ�KÕ]Õ�GH÷HULQLQ�\DNODúÕN�RODUDN�����FP�VQ��ROGX÷X�J|U�OP�úW�U��ùHNLO�

�������%X�QHGHQOH�LQFHOHQHFHN�RODQ�W�P ELQDODUGD�]HPLQ�KÕ]Õ�GH÷HUL����RODUDN�DOÕQDFDNWÕU�

ùHNLO�������9DQ�0HUNH]GH�EXOXQDQ�ELU�ELQDQÕQ�7�UNL\H�'HSUHP�7HKOLNH�+DULWDODUÕ�
øQWHUDNWLI�:HE�8\JXODPDVÕQD�J|UH�3*9�GH÷HUL�

�������'HSUHP�SDUDPHWUHOHUL

%LQDODUÕQ� GHSUHP� NDUúÕVÕQGDNL� SHUIRUPDQVÕQÕ� EHOLUOHPHGH� NXOODQÕODQ� HQ� |QHPOL�

SDUDPHWUHOHUGHQ�ELU�GL÷HUL�GHSUHP�E�\�NO�÷�G�U��'HSUHP�E�\�NO�÷��DUWWÕNoD�ELQDODUD�

HWNL� HGHQ� GHSUHP� NXYYHWL� DUWDU� YH� EX� NXYYHW� ELQDODUD� D÷ÕU� GHUHFHGH� KDVDU� YHULU��

'H÷LúWLULOPLú� 06.� �0HGYHGHY�6SRQKHXHU�.DUQLN�� |OoH÷LQH� J|UH� EHWRQDUPH� ELQDODU��

E�\�NO�÷�� �0�� ���¶GHQ� E�\�N� RODQ� GHSUHPOHUGH� KDVDU� J|UPH\H� EDúODU� YH� GHSUHP�
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���������7DVDUÕP�VSHNWUDO�LYPH�NDWVD\ÕVÕ��6GV�
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RODUDN�VHoLOPLúWLU��

���������<|QHWPHOL÷H�X\JXQOXN�
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9$1��� ���� � �� �� ���� ���� � ���� ��� $÷ÕU�+DVDU

9$1��� ���� � �� �� ���� ���� ���� ���� � $÷ÕU�+DVDU

9$1��� ���� � � �� ��� ��� � � � $÷ÕU�+DVDU

<XNDUÕGD� �dL]HOJH� ������ WDQÕPODQDQ� SDUDPHWUHOHU� GHSUHPGHQ� VRQUD� \DSÕODQ�

LQFHOHPH� oDOÕúPDODUÕ� VRQXFXQGD� HOGH� HGLOPLúWLU�� $QFDN� +Õ]OÕ� 'H÷HUOHQGLUPH�

<|QWHPOHULQGH� NXOODQÕODQ� ED]Õ� SDUDPHWUH� oHúLWOHUL� �GRQDWÕ� DNPD� GD\DQÕPÕ�� RUWDODPD�

GRQDWÕ�RUDQÕ��HWUL\H�DUDOÕNODUÕ�� WDúÕ\ÕFÕ�VLVWHP�HOHPDQ�ER\XWODUÕ�YE���\DSÕODQ�LQFHOHPHOHU�

HVQDVÕQGD� WHVSLW� HGLOHPH\HELOLU�� %XQD� HN� RODUDN� ����� \ÕOÕQGD� J�QFHOOHQHQ� GHSUHP�

\|QHWPHOL÷L�������GHSUHP�\|QHWPHOL÷LQGH�YDU�RODQ�YH�EX�\|QHWPHOLNWHNL�GH÷HUOHUH�J|UH�

ROXúWXUXOPXú� ED]Õ� +Õ]OÕ� 'H÷HUOHQGLUPH� <|QWHPOHULQLQ� SDUDPHWUHOHULQGH� GH÷LúLNOLNOHUH�

QHGHQ�ROPXúWXU��%X�GXUXP�+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHULQGH�J�QFHOOHPHOHUL�]RUXQOX�

KDOH�JHWLUPLúWLU��%X�VHEHSOHUGHQ�GROD\Õ��WHVSLW�HGLOHPH\HQ�YHULOHU�YH�\|QHWPHOL÷LQ�QHGHQ�

ROGX÷X�J�QFHOOHPHOHU�� WH]�NDSVDPÕQGD� LQFHOHQHFHN�RODQ�ELQDODU� LOH� LOJLOL� ED]Õ� NDEXOOHU�

\DSÕOPÕúWÕU��

¾ 5LVNOL� \DSÕODU� \|QHWPHOL÷L� �%|O�P� ��������� NDSVDPÕQGD� KHVDED� NDWÕODQ� WHKOLNH�

E|OJHOHUL� SDUDPHWUHVL�� ����� GHSUHP� \|QHWPHOL÷L� LoHULVLQGH� \HU� DODQ� GHSUHP�

E|OJHVL�SDUDPHWUHVLQH�J|UH�EHOLUOHQPHNWH\GL�������\ÕOÕQGD�\DSÕODQ�J�QFHOOHPHOHU�

VRQUDVÕQGD�� WHKOLNH� E|OJHOHUL� WDVDUÕP� VSHNWUDO� LYPH� �6GV�� SDUDPHWUHVLQH� J|UH�

EHOLUOHQLU��6GV�GH÷HUOHUL�PHYFXW�YHUL�VHWL�LoLQ�7�UNL\H�'HSUHP�7HKOLNH�+DULWDODUÕ�

øQWHUDNWLI� :HE� 8\JXODPDVÕ� �]HULQGH� WDUDQPÕú� YH� 9DQ PHUNH]� E|OJHVLQGHNL�



��

\DSÕODUÕQ�6GV GH÷HUOHULQLQ��¶GHQ�\XNDUÕ��(UFLú�PHUNH]LQGH�EXOXQDQ�ELQDODUÕQ�6GV

GH÷HUL� LVH� ����� LOH� �� DUDVÕQGD� ROGX÷X� J|U�OP�úW�U�� %X� QHGHQOH� ULVNOL� \DSÕODU�

\|QHWPHOL÷L�NDSVDPÕQGD�KD]ÕUODQDQ�6RNDN�7DUDPDVÕ�<|QWHPLQGH�9DQ¶GD�EXOXQDQ�

ELQDODUÕQ� WHKOLNH� E|OJHVL� ��� (UFLú¶WH� EXOXQDQ� ELQDODUÕQ� WHKOLNH� E|OJHVL� �� RODUDN�

NDEXO�HGLOPLúWLU��

¾ 6XFXR÷OX� YH� <D]JDQ� 6HYL\H��� YH� 6HYL\H��� �%|O�P� ��������� %|O�P� ��������

\|QWHPOHULQGH� NXOODQÕODQ�PD[�� ]HPLQ� KÕ]Õ� GH÷HUL� �3*9���PHYFXW� YHUL� VHWL� LoLQ�

7�UNL\H�'HSUHP�7HKOLNH�+DULWDODUÕ�øQWHUDNWLI�:HE�8\JXODPDVÕ��]HULQGH�WDUDQPÕú�

YH�PD[��3*9�GH÷HUL�����FP�VQ��RODUDN�KHVDSODQPÕúWÕU��%X�GH÷HU�W�P�YHUL�VHWL�LoLQ�

D\QÕ�GH÷HU�RODUDN�KHVDED�NDWÕOPÕúWÕU�

¾ <DSÕODQ LQFHOHPH�oDOÕúPDODUÕ�VRQXFXQGD�ROXúWXUXODQ�YHUL�VHWL�LoLQ�]HPLQ�VÕQÕIÕ���

ELQDGD� =��� ��� ELQDGD� LVH� =�� RODUDN� EXOXQPXúWXU�� *�QFHOOHQHQ� GHSUHP�

\|QHWPHOL÷LQGH�EX�]HPLQ�VÕQÕIODUÕQD�GHQN�GHQN�JHOHQ�]HPLQ�VÕQÕIODUÕQÕQ�VÕUDVÕ\OD�

=&�YH�='�ROGX÷X�NDEXO�HGLOPLúWLU��dL]HOJH�������

¾ 9HUL� VHWL� NDSVDPÕQGD� EXOXQDQ� ELQDODUGDQ� ED]ÕODUÕQÕQ� SURMHVL� EXOXQPDPDNWDGÕU��

3URMHVL�EXOXQPD\DQ�ELQDODUGD�ER\XQD�GRQDWÕ� DNPD�GD\DQÕPÕ�YH�ER\XQD�GRQDWÕ�

RUDQÕ� \DSÕP� \ÕOÕQD� J|UH� EHOLUOHQPLúWLU�� ����� \ÕOÕQGDQ� |QFH� \DSÕODQ� ELQDODUGD�

ER\XQD�GRQDWÕ DNPD�GD\DQÕPÕ�����03D��ER\XQD�GRQDWÕ� RUDQÕ� LVH�������RODUDN�

KHVDED� NDWÕOÕU�� ����� \ÕOÕQGDQ� VRQUD� \DSÕODQ� ELQDODUGD� LVH� ER\XQD� GRQDWÕ� DNPD�

GD\DQÕPÕ�����03D��ER\XQD�GRQDWÕ�RUDQÕ�LVH������RODUDN�KHVDED�NDWÕOÕU��(UGLO�YH�

&H\ODQ�������

¾ )(0$� 3����� 6RNDN� 7DUDPDVÕ <|QWHPLQH� J|UH ELQDODUÕQ� GHSUHP� SHUIRUPDQV�

SXDQODUÕ�IDUNOÕ�GHSUHP�ULVN�VHYL\HOHULQH�J|UH��oRN�\�NVHN��\�NVHN��RUWD�GHUHFHGH�

\�NVHN��RUWD�YH�G�ú�N��EHOLUOHQPHNWHGLU��7�UNL\H�GHSUHP�ULVN�KDULWDVÕ��ùHNLO�������

WDUDQPÕú�YH�9DQ�PHUNH]LQGHNL�GHSUHP�ULVN�VHYL\HVLQLQ�(UFLú�LOoHVLQGHNL�GHSUHP�

ULVN�VHYL\HVLQGHQ�ID]OD�ROGX÷X�J|U�OP�úW�U��%X�QHGHQOH�9DQ�PHUNH]L�)(0$�3�

����\|QWHPL�NDSVDPÕQGD�\�NVHN�GHSUHP�ULVNOL�E|OJH��(UFLú�LOoHVL�LVH�RUWD�GHUHFHGH�

\�NVHN�ULVNOL�E|OJH�RODUDN�NDEXO�HGLOPLúWLU����



���%8/*8/$5

%LQDODUÕQ� GHSUHP� SHUIRUPDQV� GXUXPODUÕQÕ� EHOLUOHPHN� LoLQ� NXOODQÕODQ� +Õ]OÕ�

'H÷HUOHQGLUPH�<|QWHPOHUL�ROGXNoD�D]�VD\ÕGD�SDUDPHWUH\H�YH�SUDWLN�KHVDS�IRUP�OOHULQH�

VDKLSWLU��%|\OHFH�ELQDQÕQ�GHSUHP�SHUIRUPDQV�SXDQÕ�YH�GXUXPX�NÕVD�ELU�V�UH� LoHULVLQGH�

EHOLUOHQHELOLU��$QFDN��LQFHOHQPHVL�JHUHNHQ�PLO\RQODUFD�\DSÕ�ROGX÷X�G�ú�Q�O�UVH�EX�V�UH�

KDOD� ROGXNoD� X]XQGXU�� %XQXQOD� EHUDEHU�� gQ� 'H÷HUOHQGLUPH� <|QWHPOHULQGH� EXOXQDQ�

IRUP�OOHULQ�HO�KHVDEÕ� LOH�o|]�POHQPHVL�KDWD�SD\ÕQÕ�YH� LúOHP�V�UHVLQL�DUWÕUPDNWDGÕU��%X�

QHGHQOHUGHQ� GROD\Õ J�Q�P�]GH� +Õ]OÕ� 'H÷HUOHQGLUPH� <|QWHPOHUL� \D\JÕQ� RODUDN�

NXOODQÕOPDPDNWDGÕU��

*�Q�P�]GH� ROGXNoD� JHOLúPLú� RODQ� ELOJLVD\DU� WHNQRORMLOHUL� NXOODQÕODUDN� EX�

\|QWHPOHULQ� ELQDODUÕQ� GHSUHP� SHUIRUPDQV� GXUXPODUÕQÕ� oRN� GDKD� NÕVD� V�UHGH� YH� GDKD�

G�ú�N�KDWD�SD\Õ\OD�KHVDSODPD \DSDELOPHVL�VD÷ODQDELOLU���$%'��6RNDN�7DUDPDVÕ�<|QWHPL�

RODUDN� NXOODQGÕ÷Õ� )(0$�3����� LoLQ�+$=86� DGÕ� DOWÕQGD� ELU� \D]ÕOÕP� JHOLúWLUPLúWLU��%X�

\D]ÕOÕP�� ELQDODUÕQ� GHSUHP� SHUIRUPDQV� SXDQODUÕQÕ� EHOLUOHPHNOH� EHUDEHU� ROXúWXUGX÷X�

GHSUHP� VHQDU\RODUÕ� LOH� ROXúDELOHFHN� GHSUHP� WHKOLNHOHULQH� NDUúÕ� |QOHP� DOPDN� LoLQ� GH�

NXOODQÕOÕU�� hONHPL]GH� EX� DPDoOD� NXOODQÕODELOHFHN� KHUKDQJL� ELU� ELOJLVD\DU� SURJUDPÕ�

EXOXQPDPDNWDGÕU��%X� QHGHQOH� WH]� oDOÕúPDVÕ� NDSVDPÕQGD� �� IDUNOÕ�+Õ]OÕ�'H÷HUOHQGLUPH�

<|QWHPLQH��%|O�P������J|UH�ELQDODUÕQ�GHSUHP�SHUIRUPDQV�GXUXPODUÕQÕ�EHOLUOH\HQ�(3$�

�(DUWKTXDNH�3HUIRUPDQFH�$QDO\VLV��'HSUHP�3HUIRUPDQV�$QDOL]L��DGÕQGD�ELU�ELOJLVD\DU�

SURJUDPÕ� JHOLúWLULOPLúWLU�� %X� SURJUDP�� ELQDODUÕQ� GHSUHP� SHUIRUPDQV� SXDQODUÕQÕ�

EHOLUOH\HELOLU��RQODUÕ�NDUúÕODúWÕUDELOLU��KDULWD��]HULQGH�J|VWHUHELOLU�YH�GHSUHP�SHUIRUPDQV�

UDSRUODUÕQÕ�ROXúWXUDELOLU��

(3$�SURJUDPÕQÕQ�JHOLúWLULOPH�QHGHQOHUL�DúD÷ÕGD�VÕUDODQPÕúWÕU�

¾ %LQDODUÕQ� GHSUHP� SHUIRUPDQV� SXDQODUÕQÕ� YH� GXUXPODUÕQÕ� GDKD� KÕ]OÕ� úHNLOGH�

EHOLUOHPHN��

¾ <|QWHPOHULQ� KHVDS� DGÕPODUÕQGD� ROXúDELOHFHN� RODQ� LúOHP� KDWDODUÕQÕ� HQ� D]D�

LQGLUPHN�

¾ %LQDODUÕ� IDUNOÕ� GH÷HUOHQGLUPH� \|QWHPOHULQGH� o|]HUHN� GHSUHP� SHUIRUPDQV�

GXUXPODUÕ�KDNNÕQGDNL�WDKPLQOHULQ�GR÷UXOXN�\�]GHVLQL�DUWÕUPDN�
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¾ <|QWHPOHU�� GHSUHPOHUGHQ� VRQUD� \DSÕODQ� LQFHOHPH� oDOÕúPDODUÕQGDQ� HOGH� HGLOHQ�

YHULOHUOH�ROXúWXUXOGX÷X�LoLQ�E|OJH�ED]ÕQGD�\�NVHN�GR÷UXOXN�\�]GHVLQH�VDKLS�RODQ�

ELU� \|QWHP� EDúND� ELU� E|OJHGH� G�ú�N� GR÷UXOXN� \�]GHVLQH� VDKLS� RODELOLU�� (3$�

SURJUDPÕ\OD� ELUOLNWH� ELUoRN� +Õ]OÕ� 'H÷HUOHQGLUPH� <|QWHPL� WHN� oDWÕ� DOWÕQGD�

WRSODQDUDN�KHUKDQJL�ELU�E|OJHGHNL�ELQDQÕQ�GHSUHP�SHUIRUPDQV�SXDQÕ�NROD\OÕNOD�

EHOLUOHQHELOHFHN��

¾ 7�P��ONHGH�NXOODQÕODELOHFHN�\�NVHN�GR÷UXOXN�SD\ÕQD�VDKLS�+Õ]OÕ�'H÷HUOHQGLUPH�

<|QWHPL�JHOLúWLUHELOPHN�LoLQ�ELQOHUFH�ELQDGDQ�ROXúDQ�ELU�YHUL�VHWL�JHUHNOLGLU��(3$�

SURJUDPÕ� LoHUPLú� ROGX÷X� YHUL� WDEDQÕ� VLVWHPL\OH� IDUNOÕ� NXOODQÕFÕODU� WDUDIÕQGDQ�

JLULOHQ� ELOJLOHUL� KDIÕ]DVÕQD� ND\GHGHUHN� ROXúWXUXODELOHFHN� \HQL� \|QWHPOHU� LoLQ�

|QHPOL�ELU�YHUL�VHWL�RODUDN�NXOODQÕODELOHFHNWLU��

¾ øoHUPLú�ROGX÷X�GHSUHP�SHUIRUPDQV�GXUXPX�KDULWDODUÕ�LOH�|QFHOLNOL�ELQDODU�E|OJHOHU�

oRN�GDKD�NROD\�WHVSLW�HGLOHELOHFHN�

%X�E|O�P�NDSVDPÕQGD�(3$�SURJUDPÕQÕQ�JHQHO�\DSÕVÕ�� LoHUPLú�ROGX÷X�|]HOOLNOHU�YH����

ELQDOÕN�YHUL�VHWLQLQ�(3$�SURJUDPÕ��]HULQGHNL�oÕNWÕODUÕ�J|VWHULOPLúWLU��

�����(3$�3URJUDPÕQÕQ�*HQHO�<DSÕVÕ�

(3$��oHúLWOL�SDUDPHWUHOHUL��%|O�P������� NXOODQDUDN���IDUNOÕ�+Õ]OÕ 'H÷HUOHQGLUPH�

<|QWHPLQH�J|UH�ELQDODUÕQ�GHSUHP�SHUIRUPDQVÕQÕ�EHOLUOH\HQ�ELU�ELOJLVD\DU�SURJUDPÕGÕU��%X�

ELOJLVD\DU� SURJUDP� &�� SURJUDPODPD� GLOLQGH� JHOLúWLULOPLúWLU�� (3$� SURJUDPÕ� ELQDODUÕQ�

GHSUHP�SHUIRUPDQV�SXDQODUÕQÕ�YH�GXUXPODUÕQÕ�ELUoRN�IDUNOÕ�\|QWHPH�J|UH NÕVD�YH�SUDWLN�

úHNLOGH� KHVDSOD\DELOLU�� EX� KHVDSODPDODUÕ� NDUúÕODúWÕUDUDN� ELQD� LoLQ� HQ� X\JXQ� \|QWHPL�

EXODELOLU�� KHVDEÕ� \DSÕODQ� ELQDODUÕQ� ULVN� GXUXPXQX� KDULWD� �]HULQGH� J|VWHUHELOLU� YH� RQODU�

KDNNÕQGDQ�GHSUHP�SHUIRUPDQV�UDSRUODUÕ�ROXúWXUDELOLU��

(3$�SURJUDPÕQÕQ�LoHUGL÷L�EDúOÕFD�X\JXODPD�PHQ�OHUL�DúD÷ÕGD�VÕUDODQPÕúWÕU�

¾ 3DUDPHWUH�*LULú�(NUDQODUÕ

¾ 9HUL�7DEDQÕ�(NUDQÕ

¾ 'HSUHP�3HUIRUPDQV�+DULWDODUÕ�

¾ 'HSUHP�3HUIRUPDQV�*UDILNOHUL�

¾ 'HSUHP�3HUIRUPDQV�5DSRUODUÕ
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ùHNLO������(3$�ELOJLVD\DU�SURJUDPÕQÕQ�DUD\�]�WDVDUÕPÕ

%X� E|O�P� NDSVDPÕQGD�� \XNDUÕGD� VÕUDODQDQ� X\JXODPD� PHQ�OHULQLQ� GHWD\ODUÕ� YH� |UQHN�

ELQDODUÕQ�EX�X\JXODPD�PHQ�OHUL��]HULQGHNL�oÕNWÕODUÕ�YHULOPLúWLU�

�������3DUDPHWUH�JLULú�HNUDQODUÕ

+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHUL�IDUNOÕ�SDUDPHWUHOHUH�YH�IDUNOÕ�KHVDS�DGÕPODUÕQD�

VDKLSWLU��%X�QHGHQOH�(3$�SURJUDPÕ�KHU�ELU�\|QWHP�LoLQ�IDUNOÕ�ELU�SDUDPHWUH�JLULú�HNUDQÕ�

VXQPDNWDGÕU�� 'HSUHP� SHUIRUPDQV� SXDQÕ� EHOLUOHQHFHN� RODQ� ELQDQÕQ� SDUDPHWUHOHUL�� JLULú�

HNUDQODUÕ��]HULQGH�VHoLOHUHN�LVWHQLOHQ�KHUKDQJL�ELU�+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPLQH�J|UH�

GHSUHP�SHUIRUPDQV�GXUXPX�NROD\OÕNOD�EHOLUOHQHELOPHNWHGLU��

6RNDN� 7DUDPDVÕ� <|QWHPOHUL� NHQGL� LoHULVLQGH�� gQ� 'H÷HUOHQGLUPH� <|QWHPOHUL�

NHQGL� LoHULVLQGH� ROGXNoD� ELUELUOHULQH� EHQ]HPHNWHGLU�� %X� QHGHQOH� EX� E|O�PGH� 6RNDN�

7DUDPDVÕ�<|QWHPOHULQGHQ�VDGHFH�5LVNOL�<DSÕODU�<|QHWPHOL÷L \|QWHPL��%|O�P����������YH�

gQ�'H÷HUOHQGLUPH�<|QWHPOHULQGHQ�VDGHFH�<DNXW \|QWHPLQLQ��%|O�P����������SDUDPHWUH�

JLULú�HNUDQODUÕ�|UQHN�ELU�ELQDQÕQ��dL]HOJH������SDUDPHWUHOHULQH�J|UH�LúDUHWOHQHUHN�ELQDQÕQ�

GHSUHP�SHUIRUPDQV�SXDQÕ�KHVDSODQPÕúWÕU��



��

ùHNLO������gUQHN�ELQDQÕQ�5LVNOL�<DSÕODU�<|QHWPHOL÷L \|QWHPLQH�J|UH�(3$�SURJUDPÕ
SDUDPHWUH�JLULú�HNUDQÕ��]HULQGHNL�J|U�Q�P��

3DUDPHWUH�JLULú�HNUDQÕ��]HULQGHNL�YHULOHU�YH�DoÕNODPDODUÕ�DúD÷ÕGDNL�JLELGLU��

%LQD�.LPOLN�1XPDUDVÕ� 'HSUHP�SHUIRUPDQV�SXDQÕ�EHOLUOHQPHVL�JHUHNHQ�PLO\RQODUFD�\DSÕ�

G�ú�Q�OG�÷�� ]DPDQ� ELQDODUÕ� WDQÕPOD\DQ� ELU� NRG� QXPDUDVÕQD� LKWL\Do� ROGX÷X� J|U�O�U��

'HSUHP�SHUIRUPDQV�GXUXPX�EHOLUOHQHQ�ELQD��EX NRG�QXPDUDVÕ�LOH�YHUL�WDEDQÕQD�ND\GHGLOLU�

YH�\LQH�EX�NRG�QXPDUDVÕ�NXOODQÕODUDN�LVWHQLOGL÷L�]DPDQ�WHNUDU�J|U�QW�OHQHELOLU�

%LQD� LVPL�� DGUHVL�� DGD� YH� SDUVHO� QXPDUDVÕ� 'HSUHP� SHUIRUPDQV� GH÷HUOHQGLUPHVL�

\DSÕODFDN�RODQ�ELQDQÕQ�\HULQL�NROD\�úHNLOGH�EXODELOPHN�LoLQ�JHUHNOLGLU�



��

%LQD�7DKPLQL�<DúÕ� +Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHULQLQ�ED]ÕODUÕQGD�NXOODQÕODQ�ELQD�\DúÕ�

SDUDPHWUHVL�ELQD�LoLQ�ROGXNoD�|QHPOLGLU��%LQD�\DúÕ�DUWWÕNoD�\DSÕ�|PU��D]DOPDNWDGÕU��%X�

QHGHQOH� ELQD� \DúÕ� ELOJLVL� SDUDPHWUH� JLULú� HNUDQÕQGDNL� LOJLOL� \HUH� \D]ÕOPDOÕGÕU�� (VNL�

]DPDQODUGD�\DSÕODQ�ED]Õ�ELQDODUGD�UXKVDWVÕ]�ROPDODUÕQGDQ�GROD\Õ�\Dú�ELOJLVL�ROPD\DELOLU��

%X� GXUXPGD�� R� E|OJHGH� \DúD\DQ� LQVDQODUGDQ� DOÕQDQ� ELOJLOHUOH� YH\D� EHQ]HU� \DSÕGDNL�

ELQDODUÕQ�\DúODUÕQD�EDNÕODUDN�ELQD�LoLQ�WDKPLQL�ELU�\Dú�JLULOLU��

<DSÕ� .XOODQÕP� 7�U�� +Õ]OÕ� 'H÷HUOHQGLUPH� <|QWHPOHUL� JHQHOOLNOH� NRQXW� \DSÕODUÕ� LoLQ�

JHOLúWLULOPLú�\|QWHPOHUGLU��%XQXQOD�EHUDEHU�WLFDUL��VDQD\L��NDPX�YH�PHWUXN�ELQDODU�GD�\DSÕ�

NXOODQÕP�W�U�QGH�LúDUHWOHQHELOLU��

<DSÕ�.RRUGLQDW�%LOJLOHUL� %LQDODUÕQ�GHSUHP�ULVN�KDULWDODUÕQÕQ�ROXúWXUXODELOPHVL�LoLQ�\DSÕ�

NRRUGLQDW� ELOJLOHULQLQ� SURJUDPD� DNWDUÕOPDVÕ� ROGXNoD� |QHPOLGLU�� .RRUGLQDW� ELOJLOHUL�

SURJUDP�LoHULVLQGHNL�%LQJ�0DSV�KDULWDVÕ�NXOODQÕODUDN�RWRPDWLN�RODUDN�VHoLOHELOLU�

<DSÕVDO�6LVWHP�3DUDPHWUHOHUL� 'HSUHP�SHUIRUPDQV�SXDQÕ�EHOLUOHQHFHN�RODQ�ELQDQÕQ�NDW�

VD\ÕVÕ��]HPLQ�VÕQÕIÕ��GHSUHP�KDUHNHWOLOL÷L��G�]HQVL]OLN�SDUDPHWUHOHUL�JLEL�ELOJLOHU�GH�(3$�

SURJUDPÕ�LoHULVLQH�DNWDUÕOPDOÕGÕU��

.XOODQÕODQ� \|QWHP� oHúLWOHULQH� J|UH� JLULOHQ� SDUDPHWUH� GH÷HUOHULQGHQ� VRQUD� (3$�

SURJUDPÕ�� ELQDQÕQ� GHSUHP� SHUIRUPDQV� GXUXPXQX� KHVDSODU�� %XQXQ� VRQXFXQGD� úHNLOGH�

J|U�OG�÷���ùHNLO������JLEL�ELQDQÕQ�GHSUHP�SHUIRUPDQV�SXDQÕQÕ�YH�ELQDQÕQ�VDKLS�ROGX÷X�

ULVN�VHYL\HVLQL�NXOODQÕFÕ\D�J|VWHULU��%XQXQOD�EHUDEHU�

.D\GHW� EXWRQX� LOH� GHSUHP� SHUIRUPDQV� GXUXPX� EHOLUOHQHQ� ELQDODU� YHUL� WDEDQÕQD�

DNWDUÕODELOLU��%|\OHOLNOH�EX�SDUDPHWUHOHU�IDUNOÕ�oDOÕúPDODUGD�WHNUDU�NXOODQÕODELOLU�

6ÕIÕUOD� EXWRQX� LOH� HNUDQGD� EXOXQDQ� HVNL� ELQD� SDUDPHWUHOHUL� WHPL]OHQHUHN� \HQL� ELQDQÕQ�

SDUDPHWUH�JLULúOHULQH�RODQDN�VD÷ODQÕU��

5DSRUD�'|Q�úW�U�EXWRQX�LOH�GHSUHP�SHUIRUPDQV�GXUXPX�EHOLUOHQHQ�ELQDQÕQ�W�P�ELOJLOHUL�

0LFURVRIW�:RUG�SURJUDPÕQD�DNWDUÕODUDN�GHSUHP�SHUIRUPDQV�UDSRUODUÕ�ROXúWXUXOXU��%|O�P�

�������

<XNDUÕGD� �ùHNLO� ����� 6RNDN� 7DUDPDVÕ� <|QWHPOHULQGHQ� ELUL� RODQ�5LVNOL� <DSÕODU�

<|QHWPHOL÷L \|QWHPLQLQ� (3$� SURJUDPÕ� �]HULQGHNL� X\JXODPDVÕ� YH� SDUDPHWUH� JLULú�

HNUDQÕQGDNL�YHULOHULQ�GHWD\ODUÕ�DoÕNODQPÕúWÕU��'DKD�ID]OD�SDUDPHWUH\H�YH�GDKD�NRPSOHNV�



��

IRUP�OOHUH�VDKLS RODQ�gQ�'H÷HUOHQGLUPH�<|QWHPOHULQGHQ�<DNXW�\|QWHPLQLQ�X\JXODQPD�

úHNOL�YH�SDUDPHWUH�JLULú�HNUDQÕQGDNL�GHWD\ODUGD�DúD÷ÕGDNL�JLELGLU��ùHNLO������

ùHNLO����� gUQHN�ELQDQÕQ�<DNXW \|QWHPLQH�J|UH�(3$�SURJUDPÕ�SDUDPHWUH�JLULú�HNUDQÕ�
�]HULQGHNL J|U�Q�P��

gQ� 'H÷HUOHQGLUPH� <|QWHPOHUL� LoHUPLú� ROGX÷X� IRUP�OOHU� YH� LúOHP� DGÕPODUÕ�

EDNÕPÕQGDQ�6RNDN�7DUDPDVÕ�<|QWHPOHULQH�J|UH�GDKD�NDUPDúÕN�ELU�\DSÕGDGÕU��%X�GXUXP�

GHSUHP�SHUIRUPDQV�KHVDSODPDODUÕQGD�LúOHP�KDWDODUÕQÕ�GD�EHUDEHULQGH�JHWLUPHNWHGLU��(3$�

SURJUDPÕ��NXOODQÕFÕQÕQ�JLUPLú�ROGX÷X�WDúÕ\ÕFÕ�VLVWHP�HOHPDQ�ER\XWODUÕ��\DSÕ�G�]HQVL]OLN�



��

ELOJLOHUL�YH�PDO]HPH�|]HOOLNOHUL�LOH�LOJLOL�GH÷HUOHUL�DODUDN�NXOODQÕFÕQÕQ EHOLUOHPLú�ROGX÷X�

\|QWHPH� J|UH� ELQDQÕQ� GHSUHP� SHUIRUPDQV� SXDQÕQÕ� YH� GXUXPXQX� NÕVD� V�UH� LoHULVLQGH�

KDWDVÕ]�úHNLOGH�EHOLUOHU��$\QÕ�]DPDQGD�SURJUDP�LoHULVLQGH�ROXúWXUXODQ�LúOHP�UDSRUX��ùHNLO�

����� LOH� �6DGHFH� gQ� 'H÷HUOHQGLUPH� <|QWHPOHULQGH�� NXOODQÕFÕ\D� GR÷UXGDQ� GHSUHP�

SHUIRUPDQV� VRQXFXQX� J|VWHUPHN� \HULQH�� LOJLOL� \|QWHP� LoHULVLQGH� \HU� DODQ� LúOHP�

DGÕPODUÕQÕQ VRQXoODUÕQÕ�GD�J|VWHULOHUHN�NXOODQÕFÕQÕQ�GDKD�GHWD\OÕ�ELOJL�VDKLEL�ROPDVÕQD�YH�

RODVÕ�ELU�KDWD\Õ�|QFHGHQ�WHVSLW�HWPHVLQH�RODQDN�VD÷ODU���6RNDN�7DUDPDVÕ�<|QWHPOHULQGH�

ROGX÷X�JLEL�W�P�gQ�'H÷HUOHQGLUPH�<|QWHPOHULQLQ�SDUDPHWUH�JLULú�HNUDQODUÕ��]HULQGH�GH�

ELQD�NLPOLN�ELOJLOHUL� LOH�ELUOLNWH� �ELQD�NLPOLN�QXPDUDVÕ��ELQD� LVPL�DGUHVL�� DGD�YH�SDUVHO�

QXPDUDOÕ�YH�NRRUGLQDW�ELOJLOHUL��ND\GHW�YH�VÕIÕUOD�EXWRQODUÕ�GD�EXOXQPDNWDGÕU��

�������9HUL�WDEDQÕ�HNUDQÕ

'HSUHP� SHUIRUPDQVÕ� EHOLUOHQHFHN� RODQ� ELQDODUÕQ� SDUDPHWUH� JLULúOHUL� (3$�

SURJUDPÕQD�\DSÕOGÕNWDQ�VRQUD��%|O�P��������SDUDPHWUH�JLULú�HNUDQODUÕQGD�EXOXQDQ�.D\GHW

EXWRQX�LOH�ELQD�KDNNÕQGDNL�W�P�ELOJLOHU�SURJUDP�LoHULVLQGH�EXOXQDQ�YHUL�WDEDQÕQD�DNWDUÕOÕU��

9HUL�WDEDQÕ��GHSUHP�SHUIRUPDQVÕ�EHOLUOHQPLú�ELQDODU�KDNNÕQGDNL�KHU�ELOJL\H�VDKLSWLU��%LQD�

NLPOLN� ELOJLOHUL�� WDúÕ\ÕFÕ� VLVWHP� HOHPDQ� ER\XWODUÕ�� G�]HQVL]OLN� SDUDPHWUHOHUL�� PDO]HPH�

|]HOOLNOHUL� YE���� $QFDN� EX� SDUDPHWUHOHUGHQ� \DOQÕ]FD� W�P� \|QWHPOHUGH� RUWDN� RODQODU�

NXOODQÕFÕ\D� J|VWHULOPHNWHGLU�� $NVL� WDNGLUGH� G�]HQVL]� YH� DQODúÕOPDVÕ� ]RU� RODQ� ELU� YHUL�

WDEDQÕ�HOGH�HGLOLU��

.XOODQÕFÕODUD� J|VWHULOHQ� W�P� SDUDPHWUH� oHúLWOHUL� SURJUDPÕQ� IDUNOÕ� X\JXODPD�

PHQ�OHULQGH�NXOODQÕOPDNWDGÕU��%X�SDUDPHWUHOHU�YH�NXOODQÕP�DODQODUÕ�DúD÷ÕGD�VÕUDODQPÕúWÕU�

¾ +HU�ELQD�LoLQ�IDUNOÕ�RODQ�ELQD�NLPOLN�QXPDUDVÕ�ELQDODUÕQ�YHUL�WDEDQÕQGD�NROD\OÕNOD�

EXOXQDELOPHVL�YH�GHSUHP�SHUIRUPDQV�UDSRUX�ROXúWXUXODFDN�RODQ�ELQDQÕQ�RWRPDWLN�

RODUDN�VHoLOPHVL�LoLQ�NXOODQÕOÕU�

¾ +HU�ELQD�LoLQ�IDUNOÕ�RODQ�ELU�EDúND�SDUDPHWUH�GH�ELQD�LVPLGLU��%X�SDUDPHWUHGH�YHUL�

WDEDQÕQGD�LVWHQLOHQ�ELQDQÕQ EXOXQPDVÕQÕ�NROD\ODúWÕUPDNWDGÕU��ùHNLOGH��ùHNLO������

J|U�OG�÷��JLEL�YHUL�WDEDQÕ�HNUDQÕQGDNL�DUDPD�E|O�P��ELQD�LVPLQH�J|UH�ELQDODUÕ�

DUDPDNWD�YH�LVWHQLOHQ�ELQD\Õ�oRN�NÕVD�V�UHGH�EXODELOPHNWHGLU��

¾ %LQDODUÕQ� GHSUHP� SHUIRUPDQV� KDULWDODUÕQÕ� ROXúWXUPDN� LoLQ� ELQD NRRUGLQDWODUÕQD�

LKWL\Do�YDUGÕU��%X�QHGHQOH�ELQD�NRRUGLQDWODUÕ�GD�NXOODQÕFÕODUD�J|VWHULOLU�



��

¾ %LQDODUÕQ� GHSUHP� SHUIRUPDQV� SXDQODUÕ� ELUoRN� \|QWHPH� J|UH� EHOLUOHQHELOLU�� %X�

QHGHQOH� ELQDODUÕQ� KDQJL� \|QWHPH� J|UH� KHVDSODQGÕ÷Õ� SURJUDP� YHUL� WDEDQÕQGD�

J|VWHULOLU��

¾ .XOODQÕFÕ\D�J|VWHULOHQ�VRQ�SDUDPHWUH�oHúLGL� LVH�GHSUHP�SHUIRUPDQV�SXDQODUÕ�YH�

GHSUHP� SHUIRUPDQV� GXUXPODUÕGÕU�� %X� SDUDPHWUHOHU� VD\HVLQGH� \|QWHPOHU� JUDILN�

PHQ�OHULQGH�NDUúÕODúWÕUÕODELOLU�YH�ELQD�LoLQ�X\JXQ�\|QWHP�VHoLOHELOLU�

ùHNLO������(3$�SURJUDPÕQÕQ�YHUL�WDEDQÕ��

9HUL�WDEDQÕ�LoHULVLQGH��ND\GHGLOPLú�RODQ�E�W�Q�ELQDODU�J|U�OHELOLU��%X�ELQDODU�NDW�

VD\ÕVÕQD��\|QWHP�oHúLWOHULQH�YH�LVLPOHULQH�J|UH�DUDPDODU�\DSÕODUDN�ELQOHUFH�ELQD�LoHULVLQGH�

NROD\OÕNOD�EXOXQDELOLU�YH\D�VÕQÕIODQGÕUÕODELOLU��9HUL�WDEDQÕQGD�EXOXQDQ�ELQDODUGDQ�KHUKDQJL�

ELUL� VHoLOHUHN� \XNDUÕGD� J|U�OHQ� �ùHNLO� ����� �� WDEOR\D� �DOWWD� EXOXQDQ�� DNWDUÕODELOLU�� %X�

VD\HGH�LVWHQLOHQ�ELQDODUÕQ�GHSUHP�SHUIRUPDQV JUDILNOHUL�YH�GHSUHP�SHUIRUPDQV�KDULWDODUÕ�

NROD\OÕNOD� ROXúWXUXODELOLU�� 9HUL� WDEDQÕ� VD\IDVÕQGD� ELQDODU� �� IDUNOÕ� X\JXODPD�PHQ�V�QH�

J|QGHULOHELOLU��%XQODU�GHSUHP�SHUIRUPDQV�KDULWDODUÕ��%|O�P���������GHSUHP�SHUIRUPDQV�



��

JUDILNOHUL� �%|O�P� ������� YH� ([FHO� RODUDN� VÕUDODQÕU�� 'HSUHP� SHUIRUPDQV� KDULWDODUÕ� YH�

GHSUHP� SHUIRUPDQV� JUDILNOHUL� X\JXODPD�PHQ�OHULQGHQ� ELU� VRQUDNL� E|O�POHUGH� GHWD\OÕ�

RODUDN�EDKVHGLOPLúWLU��

9HUL�WDEDQÕQD�ND\GHGLOPLú�RODQ�E�W�Q�ELQDODU�([FHO�SURJUDPÕQD�DNWDUÕODELOLU��%|\OHOLNOH�

NXOODQÕFÕODU� (3$� SURJUDPÕQGD� HOGH� HWWLNOHUL� GHSUHP� SHUIRUPDQV� SXDQODUÕQÕ� LVWHGLNOHUL�

JUDILN�W�UOHULQL�([FHO�SURJUDPÕQÕ�NXOODQDUDN�G|Q�úW�UHELOLUOHU��

ùHNLO������(3$�SURJUDPÕ��]HULQGH�|UQHN�ELQDODUÕQ�([FHO�oÕNWÕODUÕ�

$\UÕFD� YHUL� WDEDQÕ� VD\IDVÕQGD� LVWHQLOHQ� KHUKDQJL� ELU� ELQDQÕQ� NLPOLN� ELOJLOHUL� YH�

IRWR÷UDIÕ� GH÷LúWLULOHELOLU�� $QFDN� GHSUHP� SHUIRUPDQV� SXDQÕQD� HWNL� HGHELOHFHN�

SDUDPHWUHOHUGH�GH÷LúLNOLN�\DSÕOPDVÕQD�L]LQ�YHULOPH]�

�������'HSUHP�SHUIRUPDQV�KDULWDODUÕ

%LQDODUÕQ� GHSUHP� SHUIRUPDQV� SXDQODUÕ� YH� GHSUHP� SHUIRUPDQV� GXUXPODUÕ� (3$�

SURJUDPÕQGD� EHOLUOHQGLNWHQ� VRQUD� ELQDODU� YHUL� WDEDQÕQD� ND\GHGLOLU�� 'DKD� VRQUD��

NXOODQÕFÕQÕQ�LVWHGL÷L�KHUKDQJL�ELU�YHUL��ELQD��YH\D�KHUKDQJL�ELU�YHUL�VHWL��YHUL�WDEDQÕQGDQ�

GHSUHP�KDULWDODUÕ�X\JXODPD�PHQ�V�QH�DNWDUÕOÕU��ùHNLO�������'HSUHP�KDULWDODUÕ��SDUDPHWUH�



��

JLULú�HNUDQODUÕQGD�EXOXQDQ�ELQDODUD�DLW�FR÷UDIL�NRRUGLQDW�YHULOHUL�NXOODQÕODUDN�ROXúWXUXOXU��

9HUL�WDEDQÕQGDQ�DOGÕ÷Õ�GHSUHP�SHUIRUPDQV�GXUXP��5LVNOL�%LQD��*�YHQOL�%LQD��ELOJLOHULQL�

KDULWD��]HULQGH�LúDUHWOH\HUHN�ELQDODUÕQ�GHSUHP�SHUIRUPDQV�GD÷ÕOÕPODUÕQÕ�KDULWD��]HULQGH�

J|VWHULU��5LVNOL�ELQDODU��]HULQH�NÕUPÕ]Õ��J�YHQOL�ELQDODU��]HULQH� \HúLO�QRNWDODU�DWD\DUDN�

GHSUHP�SHUIRUPDQV�KDULWDODUÕQÕQ�NROD\FD�DQODúÕOPDVÕ�VD÷ODQÕU�

ùHNLO���������ELQDOÕN�YHUL�VHWLQLQ�GHSUHP�SHUIRUPDQV�KDULWDVÕ��]HULQGHNL�|UQHN�J|VWHULPL�

+DULWD��]HULQGH�\DSÕODQ�UHQNOHQGLUPHOHU�LOH�|QFHOLNOL�RODQ�ULVNOL�ELQDODU�NROD\OÕNOD�

WHVSLW� HGLOLU�� 'HSUHP� ULVN� VHYL\H� VÕQÕIODUÕ� oR÷DOWÕOÕUVD� GHSUHP� SHUIRUPDQV� KDULWDODUÕ

�]HULQGHNL� UHQN� oHúLWOLOL÷L� GH� DUWÕUÕOÕU��%|\OHOLNOH� |QFHOLNOL� DODQODU� GDKD� GHWD\OÕ� úHNLOGH�

EHOLUOHQPLú�ROXU��$QFDN�EX�oDOÕúPD�NDSVDPÕQGD�ELQDODU�LoLQ���IDUNOÕ�GHSUHP�SHUIRUPDQV�

GXUXPX� LQFHOHQPLúWLU� �5LVNOL� YH� J�YHQOL� ELQD��� %X� QHGHQOH� KDULWDODU� �� IDUNOÕ� UHQN�

VHoHQH÷LQH�PHYFXWWXU�

'HSUHP�SHUIRUPDQV�KDULWDVÕ�HNUDQ�oÕNWÕODUÕQGD��ùHNLO�������VHoLOPLú�RODQ�ELQDODUÕQ�

VD\ÕVÕ�YH�GHWD\ODUÕ�GD�J|VWHULOPHNWHGLU��%|\OHOLNOH�NXOODQÕFÕQÕQ�RODVÕ�ELU�DNWDUÕP�KDWDVÕQÕ�

G�]HOWPHVL�VD÷ODQÕU��$\UÕFD�LVWHQLOHQ�KHUKDQJL�ELU�ELQDQÕQ�WDP�\HULQL�J|UHELOPHN�LoLQ�ùHo�

EXWRQX�HNOHQPLúWLU��%X�EXWRQ�NXOODQÕODUDN�KDULWD��]HULQGH�ELQDQÕQ�WDP�NRQXPX�YH�UHVPL�



��

J|U�OHELOLU��$\QÕ�]DPDQGD�PHQ�\H�HNOHQHQ�6LO EXWRQX�NXOODQÕODUDN�GHSUHP�SHUIRUPDQV�

KDULWDVÕQD�HNOHQHQ�KHUKDQJL�ELU�YHUL�KDULWDGDQ�YH KDULWD�OLVWHVLQGHQ�VLOLQHELOLU�

�������'HSUHP�SHUIRUPDQV�JUDILNOHUL

(3$�SURJUDPÕQÕQ�VDKLS�ROGX÷X�ELU�EDúND�X\JXODPD�PHQ�V��GHSUHP�SHUIRUPDQV�

JUDILNOHUL�PHQ�V�G�U��%X�X\JXODPD�PHQ�V��NXOODQÕODUDN��YHUL�WDEDQÕQD�ND\GHGLOPLú�RODQ�

ELQDODUÕQ�GHSUHP�SHUIRUPDQV�SXDQODUÕ�JUDILNOHU��]HULQGH�J|VWHULOHELOLU��%|\OHFH�LQFHOHQHQ�

YHUL�VHWOHUL�KDNNÕQGD�LVWDWLNVHO�YHULOHU�HOGH�HGLOLU��

(3$�SURJUDPÕQÕQ�WHPHO�DPDoODUÕQGDQ�ELUL�ELQDODU�LoLQ�X\JXQ�RODQ�+Õ]OÕ�'H÷HUOHQGLUPH�

<|QWHPLQL� EXOPDNWÕU�� 8\JXQ� \|QWHPL� EXOPDN� LoLQ� \DSÕOPDVÕ� JHUHNHQ�� LQFHOHQHQ� YHUL�

VHWOHULQL� IDUNOÕ�+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHULQGH� GH÷HUOHQGLUHUHN� GR÷UXOXN� RUDQÕ� HQ�

\�NVHN�RODQ�\|QWHPL�VHoPHNWLU��'HSUHP�SHUIRUPDQV�JUDILNOHUL�NXOODQÕODUDN��LQFHOHQPHN�

LVWHQHQ� KHUKDQJL� ELU� YHUL� VHWLQLQ� W�P� \|QWHPOHUH� J|UH� EDúDUÕ� \�]GHVL� NROD\OÕNOD�

EXOXQDELOLU��'DKD� VRQUD� \|QWHPOHULQ� EDúDUÕ� \�]GHOHUL� NDUúÕODúWÕUÕODUDN� YHUL� VHWL� LoLQ� HQ�

X\JXQ�RODQ�\|QWHP�VHoLOLU�

ùHNLO���������ELQDOÕN�YHUL�VHWLQLQ�5LVNOL�<DSÕODU�<|QHWPHOL÷LQH�J|UH�GHSUHP�SHUIRUPDQV�
JUDIL÷L��]HULQGHNL�J|VWHULPL�



��

<XNDUGD��ùHNLO������J|U�OG�÷��JLEL�|UQHN�RODUDN�VHoLOHQ����ELQDQÕQ�ROXúWXUGX÷X�

YHUL�VHWL�5LVNOL�<DSÕODU�<|QHWPHOL÷LQH�J|UH�GHSUHP�SHUIRUPDQV�SXDQODUÕ�(3$�SURJUDPÕ�

LoHULVLQGH�KHVDSODQPÕú�YH�JUDILN�PHQ�V�QH�DNWDUÕOPÕúWÕU��dÕNDQ�VRQXoODUD J|UH�LOJLOL�YHUL�

VHWLQGH�EXOXQDQ�ELQDODUGDQ����¶L�J�YHQOL�����¶L�LVH ULVNOL�ELQD�NDWHJRULVLQH�JLUPLúWLU��%X�

\�]GHOLN�RUDQODU�5<<¶QLQ�LOJLOL�YHUL�VHWL�KDNNÕQGD�\DSWÕ÷Õ�WDKPLQL�SHUIRUPDQV�SXDQODUÕQÕQ�

VRQXFXQD� J|UH� ROXúWXUXOXU� <|QWHPOHULQ� DVÕO� EDúDUÕ� \�]GHOHULQLQ� KHVDSODQDELOPHVL� LoLQ�

\|QWHPOHULQ� WDKPLQ� HWWL÷L� GHSUHP� SHUIRUPDQV� GXUXPODUÕ� LOH� LOJLOL� ELQDODUÕQ� GHSUHP�

VRQUDVÕQGDNL�JHUoHN�GXUXPXQXQ�NDUúÕODúWÕUÕOPDVÕ�\DSÕODUDN�EXOXQXU��

�������'HSUHP�SHUIRUPDQV�UDSRUODUÕ

(3$� SURJUDPÕQÕQ� VXQPXú� ROGX÷X� VRQ� X\JXODPD� PHQ�V��� GHSUHP� SHUIRUPDQV�

UDSRUODUÕ� PHQ�V�G�U�� %X� X\JXODPD� PHQ�V�� GHSUHP� SHUIRUPDQV� GH÷HUOHQGLUPHVL�

\DSÕOPÕú�RODQ�ELQDQÕQ�SDUDPHWUHOHULQL�YH�EX�SDUDPHWUHOHULQ�SXDQ�NDUúÕOÕNODUÕQÕ�NXOODQDUDN�

0LFURVRIW� :RUG� X\JXODPDVÕQGD� UDSRU� ROXúWXUXU�� %X� UDSRUODU� VDGHFH� UHVPL� RODUDN�

JHoHUOLOL÷L� EXOXQDQ� 5LVNOL� <DSÕODU� <|QHWPHOL÷L� \|QWHPLQH� |]J�� RODUDN� ROXúWXUXOXU��

'HSUHP�SHUIRUPDQV� UDSRUX�ROXúWXUXOPDN� LVWHQHQ�ELQDODUOD� LOJLOL� ELQD�NLPOLN�QXPDUDVÕ��

UDSRUX� ROXúWXUDQ� P�KHQGLVLQ� LVPL� YH� UDSRUXQ� ROXúWXUXOPD� WDULKL� SURJUDPD� JLULOHUHN�

ELQDQÕQ�GHSUHP�SHUIRUPDQV�UDSRUX�oÕNWÕ�RODUDN�DOÕQDELOLU�

ùHNLO������'HSUHP�SHUIRUPDQV�UDSRUX�ROXúWXUPD�HNUDQÕ�



��

ùHNLO������gUQHN�ELQD\D�DLW�GHSUHP�SHUIRUPDQV�UDSRUX�oÕNWÕVÕ�

�����9HUL�6HWLQLQ�(3$�3URJUDPÕ�h]HULQGHNL�dÕNWÕODUÕ

9HUL� VHWLQGH� �%|O�P� ������� EXOXQDQ� ��� ELQDQÕQ� GHSUHP� SHUIRUPDQV� SXDQÕ� YH�

GHSUHP�SHUIRUPDQV�GDYUDQÕúÕ��(3$�SURJUDPÕ�NXOODQÕODUDN���IDUNOÕ�+Õ]OÕ�'H÷HUOHQGLUPH�



��

<|QWHPLQH�J|UH�EHOLUOHQPLúWLU��(OGH�HGLOHQ�SHUIRUPDQV�SXDQODUÕ�NXOODQÕODUDN��\|QWHPOHULQ�

EDúDUÕ�\�]GHOHULQL�J|VWHUHQ�GHSUHP�SHUIRUPDQV�JUDILNOHUL YH�\|QWHPOHUH�J|UH�LOJLOL�YHUL�

VHWLQLQ�GHSUHP�SHUIRUPDQV�KDULWDODUÕ ROXúWXUXOPXúWXU��

%X� E|O�PGH�� HOGH� HGLOHQ� GHSUHP� SHUIRUPDQV� JUDILNOHUL� YH� GHSUHP� SHUIRUPDQV�

KDULWDODUÕ�\|QWHPOHUH�J|UH�D\UÕ�EDúOÕN�DOWÕQGD�LQFHOHQPLú�YH�\|QWHPOHULQ�EDúDUÕ�\�]GHOHULQL�

HWNLOH\HQ�|QHPOL�IDNW|UOHUGHQ�EDKVHGLOPLúWLU��

�������5LVNOL�\DSÕODU�\|QHWPHOL÷L�oÕNWÕODUÕ�

hONHPL]GH� UHVPL�RODUDN�NXOODQÕODQ�EX�6RNDN�7DUDPDVÕ�<|QWHPL��ELQDODUÕ� ULVNOL�

YH\D�J�YHQOL�RODUDN�WDQÕPODPDPÕúWÕU��$QFDN�GL÷HU�\|QWHPOHUOH�NDUúÕODúWÕUÕODELOPHVL�LoLQ�

LVWDWLVWLNVHO� YHULOHUH� GD\DQDUDN� ELU� VÕQÕU� SXDQÕ� VHoLOPLú� YH� EX� VÕQÕU� SXDQÕ� NXOODQÕODUDN�

ELQDODUÕQ�ULVNOL�YH\D�J�YHQOL�ROPD�\�]GHOHUL�KHVDSODQPÕúWÕU��

D� E�

ùHNLO�������D��9HUL�VHWLQLQ�ULVNOL�\DSÕODU�\|QHWPHOL÷LQH�J|UH�GHSUHP�SHUIRUPDQV�JUDIL÷L��
E��GHSUHP�SHUIRUPDQV�KDULWDVÕ�

(3$�SURJUDPÕ�LOH�HOGH�HGLOHQ�GHSUHP�SHUIRUPDQV�JUDIL÷LQH��ùHNLO�����D��J|UH�YHUL�VHWLQGH�

EXOXQDQ�ELQDODUÕQ����¶��ULVNOL�����¶VÕ�J�YHQOL�RODUDN�EXOXQPXúWXU��0HYFXW�GXUXPGD�YHUL�

VHWLQGH�EXOXQDQ�ELQDODUÕQ�WDPDPÕ�J|oP�ú�YH\D�D÷ÕU�KDVDU�DOPÕú�ROGX÷XQGDQ�EX�\|QWHPLQ�

EDúDUÕ� \�]GHVLQLQ� ���� ROGX÷X� V|\OHQHELOLU�� %X� GH÷HU�� WDPDPÕ� GÕúDUÕGDQ� DOÕQDQ�

SDUDPHWUHOHU� LOH� ROXúWXUXODQ� ELU� 6RNDN� 7DUDPDVÕ� <|QWHPL� LoLQ� ROGXNoD� \�NVHNWLU�� %X�

\|QWHPLQ� EDúDUÕ� \�]GHVLQL� GH÷LúWLUHQ� HQ� |QHPOL IDNW|U� \|QWHPLQ� J|UVHO� NDOLWH� LoLQ�



��

EHOLUOHGL÷L� FH]D� SXDQÕGÕU�� <|QWHPLQ� \DQOÕú� WDKPLQ� HWWL÷L� ELQDODUGDNL� EHWRQXQ� EDVÕQo�

GD\DQÕPÕ������03D�DUDVÕQGD�ROPDVÕQD�UD÷PHQ�\DSÕODQ�LQFHOHPHOHU�VÕUDVÕQGD�ELQD�J|UVHO�

NDOLWHVLQLQ� L\L� ROGX÷X� J|U�OP�úW�U��%X�GXUXP�\|QWHPLQ�� ELQDODUÕQ� GHSUHP�SHUIRUPDQV�

GDYUDQÕúÕQÕ�\DQOÕú�WDKPLQ�HWPHVLQH�\RO�DoPDNWDGÕU��%X�ROXPVX]�HWNL\L�RUWDGDQ�NDOGÕUPDN�

LoLQ�ELQD�J|UVHO�NDOLWHVLQLQ�EHWRQ�VÕQÕIÕQD�J|UH�EHOLUOHQPHVL�JHUHNPHNWHGLU��%HWRQ�EDVÕQo�

GD\DQÕPÕQÕ� EHOLUOHPHGH� NXOODQÕODQ� NDURW� QXPXQHVL� DOPD� LúL� FLGGL� DQODPGD� LúoLOLN� YH�

]DPDQ�JHUHNWLULU���%X�QHGHQOH�EHWRQ�EDVÕQo�GD\DQÕPÕQÕQ�EHOLUOHQPHVLQGH�XOWUDVRQLN�WHVW�

FLKD]Õ�YH\D�WHVW�oHNLFL��VFKPLGW�oHNLFL��NXOODQÕOPDVÕ�|QHULOPHNWHGLU��%|\OHFH�\|QWHPLQ�

EDúDUÕ�\�]GHVLQLQ�FLGGL�DQODPGD�DUWDFD÷Õ�|QJ|U�OPHNWHGLU�

(OGH� HGLOHQ� GHSUHP� SHUIRUPDQV� KDULWDVÕQD� �ùHNLO� ����E�� J|UH� GHSUHP� KDUHNHWOLOL÷L�

(UFLú¶WHQ�GDKD�\�NVHN�RODQ�9DQ¶ÕQ�VDKLS�ROGX÷X�ULVNOL�ELQD�RUDQÕ��(UFLú¶LQ�VDKLS�ROGX÷X�

ULVNOL�ELQD�RUDQÕQGDQ�GDKD�G�ú�N�ROGX÷X�J|U�O�U��%X�GXUXP��GHSUHP�KDUHNHWOLOL÷LQL�WHPVLO�

HGHQ�6GV GH÷HULQLQ�GL÷HU�SDUDPHWUHOHUH�J|UH�GDKD�D]�HWNLQ�ROGX÷XQX�J|VWHUPHNWHGLU��

�������)(0$�3�����\|QWHPL�oÕNWÕODUÕ�

$%'� WDUDIÕQGDQ� ROXúWXUXODQ� EX� \|QWHPLQ� �ONHPL]GHNL� \|QWHPOHUOH�

NDUúÕODúWÕUÕODELOPHVL� LoLQ�\|QWHPLQ�ED]Õ� SDUDPHWUHOHUL� �ONHPL]GHNL�ELQDODUÕQ�PLPDUL� YH�

VWDWLN�|]HOOLNOHULQH�X\JXQ�RODFDN�úHNLOGH�GH÷LúWLULOPLúWLU��øOJLOL�YHUL�VHWLQLQ�)(0$�3�����

\|QWHPL� NXOODQÕODUDN� ROXúWXUXODQ� GHSUHP� SHUIRUPDQV� JUDIL÷LQH� J|UH� \|QWHP�� ELQDODUÕQ�

���¶VLQLQ�GHSUHP�SHUIRUPDQV�GXUXPXQX�GR÷UX�WDKPLQ�HWPLúWLU��ùHNLO�����D��

D� E�

ùHNLO�������D��9HUL�VHWLQLQ�)(0$�3�����\|QWHPLQH�J|UH�GHSUHP�SHUIRUPDQV�JUDIL÷L��
E��GHSUHP�SHUIRUPDQV�KDULWDVÕ�



��

(OGH� HGLOHQ� GHSUHP� SHUIRUPDQV� JUDIL÷LQH� �ùHNLO� ����D�� YH� GHSUHP� SHUIRUPDQV�

KDULWDVÕQD� �ùHNLO�����E��J|UH�� \|QWHPLQ�ELQDODUÕQ�GHSUHP�SHUIRUPDQV�GXUXPXQX�GR÷UX�

HWPH�RUDQÕQÕQ�ROGXNoD�G�ú�N�ROGX÷X�J|U�OPHNWHGLU��%X�GXUXPXQ���WHPHO�VHEHEL�YDUGÕU��

%XQODUGDQ� ELULQFLVL�� \|QWHPLQ� ELQDODUÕQ� EHWRQ� GD\DQÕPÕQÕ� GLNNDWH� DODQ� KHUKDQJL� ELU�

SDUDPHWUH SXDQÕQÕQ� ROPDPDVÕGÕU�� 9HUL� VHWLQGH� EXOXQDQ� ELQDODUÕQ� EHWRQ� GD\DQÕPODUÕQD�

EDNÕOGÕ÷Õ� ]DPDQ� �oRN� G�ú�O�� \|QWHPLQ� EDúDUÕ� \�]GHVLQL� G�ú�UHQ� DVÕO� HWNHQLQ� EX� EHWRQ�

GD\DQÕPÕ� ROGX÷X� J|U�OPHNWHGLU�� 'R÷UX� WDKPLQ� \�]GHVLQL� G�ú�UHQ� ELU� GL÷HU� |QHPOL�

SDUDPHWUH� NDW� VD\ÕVÕGÕU�� .DW� VD\ÕVÕQÕQ� ELQDODUÕQ� GHSUHP� SHUIRUPDQV� GXUXPXQX� FLGGL�

úHNLOGH�HWNLOHGL÷L�ELUoRN�oDOÕúPDGD�RUWD\D�oÕNPÕúWÕU��$QFDN�)(0$�3�����\|QWHPL��NDW�

VD\ÕVÕQÕ� \DOQÕ]FD�(� WLSL� ]HPLQH� VDKLS� RODQ�ELQDODUGD� GLNNDWH� DOPÕúWÕU��%X�GXUXP�GL÷HU�

]HPLQ� WLSOHULQH� VDKLS�RODQ�ELQDODU�KDNNÕQGD� \DQOÕú� WDKPLQOHULQ� \�]GHVLQL� FLGGL� úHNLOGH�

DUWÕUPÕúWÕU��$\QÕ�]DPDQGD�\|QWHPLQ�LoHUGL÷L�SDUDPHWUH�SXDQODUÕ�$%'�EXOXQDQ�ELQDODUGDQ�

DOÕQDQ� YHULOHUOH� ROXúWXUXOPXúWXU�� %X� QHGHQOH� �ONHOHU� DUDVÕQGDNL� PLPDUL� YH� \DSÕVDO�

IDUNOÕOÕNODUGD�)(0$�3�����\|QWHPLQLQ�EDúDUÕ�\�]GHVLQL�G�ú�UG�÷��WDKPLQ�HGLOPHNWHGLU

�������6XFXR÷OX�YH�<D]JDQ�VHYL\H���oÕNWÕODUÕ�

6XFXR÷OX�YH�<D]JDQ� WDUDIÕQGDQ�ROXúWXUXODQ�EX� \|QWHPH�J|UH� LOJLOL� YHUL� VHWLQGH�

EXOXQDQ�ELQDODUÕQ����¶L�ULVNOL�����¶VL�LVH�J�YHQOL�RODUDN�EXOXQXúWXU �ùHNLO�����D��

D� E�

ùHNLO�������D��9HUL�VHWLQLQ�6	<�VHYL\H���\|QWHPLQH�J|UH�GHSUHP�SHUIRUPDQV�JUDIL÷L��
E��GHSUHP�SHUIRUPDQV�KDULWDVÕ�



��

(OGH� HGLOHQ� GHSUHP� SHUIRUPDQV� JUDIL÷LQH� J|UH� \|QWHPLQ� ELQDODUÕQ� GHSUHP�

SHUIRUPDQV� GXUXPODUÕQÕ� GR÷UX� WDKPLQ� \�]GHVLQLQ� ���� ROGX÷X� J|U�O�U�� '�ú�N� EDúDUÕ�

\�]GHVLQLQ�WHPHO�QHGHQL�]HPLQ�KÕ]Õ��3*9��SDUDPHWUHVLGLU��%LQDODUÕQ�VDKLS�ROGX÷X�3*9�

GH÷HUOHUL� J�QFHOOHQHQ� GHSUHP� KDULWDODUÕQD� J|UH� ROGXNoD� G�ú�NW�U�� %X� QHGHQOH� ELQDODU�

\�NVHN�EDúODQJÕo�SXDQODUÕ�DODUDN�VÕQÕU�SXDQÕQ��VW�QGH�NDOÕUODU�YH�J�YHQOL� ELQD�VÕQÕIÕQD�

JLUHUOHU��<|QWHPLQ��SHUIRUPDQV�GXUXPXQX�EHOLUOHPHGHNL�GR÷UXOXN�RUDQÕQÕQ�DUWPDVÕ�LoLQ�

����� \ÕOÕQGD�ROXúWXUXODQ� EX� \|QWHPLQ�3*9�GH÷HUOHUL� J�QFHOOHQHQ�GHSUHP�SHUIRUPDQV�

KDULWDODUÕQD�J|UH��ùHNLO�������\HQLGHQ�G�]HQOHQPHVL�JHUHNLU

'�ú�N� EDúDUÕ� \�]GHVLQLQ� ELU� GL÷HU� VHEHEL� ELQDODUGD� EXUXOPD� HWNLVL� PH\GDQD�

JHWLUHUHN�FLGGL�DQODPGD�NHVPH�NXYYHWLQH�QHGHQ�RODQ�SODQ�G�]HQVL]OL÷L�SDUDPHWUHVLQLQ�EX�

\|QWHPGH�NXOODQÕOPDPDVÕGÕU��$\UÕFD�\|QWHPGH�NXOODQÕODQ�ELQD�J|UVHO�NDOLWHVL�FH]D�SXDQÕ�

ROGXNoD� G�ú�NW�U� �5<<� \|QHWPHOL÷LQGH� NXOODQÕODQ� FH]D� SXDQÕQÕQ� \DUÕVÕ��� %X� GXUXP�

\|QWHPLQ� G�ú�N� EDVÕQo� GD\DQÕPÕQD� VHEHS� RODQ� ELQDODUGD� \DQOÕú� GH÷HUOHQGLUPHOHU�

\DSPDVÕQD�QHGHQ�ROPDNWDGÕU�

�������6XFXR÷OX�YH�<D]JDQ�VHYL\H���oÕNWÕODUÕ

gQ�'H÷HUOHQGLUPH�<|QWHPOHULQGHQ�ELUL�RODQ�EX�\|QWHP��VHYL\H���\|QWHPLQH�HN�

RODUDN�SODQ�G�]HQVL]OL÷L��NRORQ�ER\XWODUÕ�YH�oHUoHYH�G�]HQVL]OL÷L�SDUDPHWUHOHULQL�NXOODQÕU��

øoHUPLú� ROGX÷X� HN� SDUDPHWUHOHUGHQ� GROD\Õ� \|QWHPLQ� EDúDUÕ� \�]GHVLQL� VHYL\H��¶� H� J|UH�

����DUWDUDN�����¶H�XODúPÕúWÕU��ùHNLO�����D���

D� E�

ùHNLO�������D��9HUL�VHWLQLQ�6	<�VHYL\H���\|QWHPLQH�J|UH�GHSUHP�SHUIRUPDQV�JUDIL÷L��
E��GHSUHP�SHUIRUPDQV�KDULWDVÕ�



��

3ODQ�G�]HQVL]OL÷L��NRORQODUÕQ�GD\DQÕP�LQGHNVL�YH�oHUoHYH�V�UHNVL]OL÷LQLQ�JHWLUPLú�

ROGX÷X����¶OXN�DUWÕúD�UD÷PHQ�EX�RUDQ�KDOD�ROGXNoD�G�ú�NW�U��%X�\|QWHPGH�GH�VHYL\H���

GH�ROGX÷X�JLEL�\|QWHPLQ�EDúDUÕ�\�]GHVLQL�G�ú�UHQ�WHPHO�SDUDPHWUHOHU�]HPLQ�KÕ]Õ��3*9��

YH�EHWRQ�EDVÕQo�GD\DQÕPÕ�SDUDPHWUHOHULGLU��=HPLQ�KÕ]Õ�GH÷HUL�LOJLOL�ELQDODU�LoLQ�ROGXNoD�

G�ú�N�NDOPDNWD�YH�EX�QHGHQOH�ELQDODU��KHVDSODPDODU�VRQXFXQGD�J�YHQOL�oÕNPDNWDGÕU���

5LVNOL�\DSÕODU�\|QHWPHOL÷LQH�J|UH���GHUHFH�WHKOLNH�E|OJHVLQGH�EXOXQDQ�9DQ�YH���GHUHFH�

WHKOLNH�E|OJHVLQGH�EXOXQDQ�(UFLú��6XFXR÷OX�YH�<D]JDQ�\|QWHPOHULQH�J|UH����YH����

GHUHFH�WHKOLNH�E|OJHOHULQGHGLU��%X�GXUXP�ELQDODU�KDNNÕQGD�\DQOÕú�GH÷HUOHQGLUPH�

\|QWHPOHULQL�EHUDEHULQGH�JHWLUPLúWLU��$\UÕFD�EHWRQ�EDVÕQo�GD\DQÕPÕQÕQ�GH÷HUOHQGLULOGL÷L�

ELQD�J|UVHO�NDOLWH�FH]D�SXDQÕQÕQ�\HWHUVL]�ROGX÷X�G�ú�Q�OPHNWHGLU�

�������<DNXW�\|QWHPL�oÕNWÕODUÕ

$KPHW�<DNXW�WDUDIÕQGDQ�JHOLúWLULOHQ�EX�\|QWHPH�J|UH�LOJLOL�YHUL�VHWLQGH�EXOXQDQ�

ELQDODUÕQ����¶VÕ�ULVNOL�����¶��J�YHQOLGLU��ùHNLO�����D���%X�GH÷HUOHU�\|QWHPLQ�ELQDODUÕQ�

GHSUHP� NDUúÕVÕQGDNL� SHUIRUPDQV� GXUXPXQX WDKPLQ� HWPHGH� \|QWHPLQ� ���¶OÕN� EDúDUÕ�

J|VWHUGL÷LQL�RUWD\D�NR\PDNWDGÕU�

D� E�
ùHNLO�������D��9HUL�VHWLQLQ�<DNXW�\|QWHPLQH�J|UH�GHSUHP�SHUIRUPDQV�JUDIL÷L��

E��GHSUHP�SHUIRUPDQV�KDULWDVÕ�

<|QWHP��LOJLOL�YHUL�VHWLQLQ�GHSUHP�SHUIRUPDQV�GXUXPXQX�HQ�\�NVHN�RUDQGD�GR÷UX�

WDKPLQ�HGHQ�\|QWHPGLU��%XQXQ�WHPHO�VHEHEL�RODUDN�\|QWHPLQ�EHWRQ�GD\DQÕPÕQÕ�GR÷UXGDQ�



��

NXOODQPDVÕ�J|VWHULOHELOLU��<|QWHP�VRQXoODUÕQD�EDNÕOGÕ÷Õ�]DPDQ�\|QWHPLQ�\DQOÕú� WDKPLQ�

HWWL÷L� ELQDODUÕQ� JHQHOOLNOH� G�ú�N� NDW� VD\ÕVÕQD� VDKLS� RODQ� ELQDODU� ROGX÷X� J|U�OP�úW�U��

%XQXQ���WHPHO�VHEHEL�RODELOLU��%XQODUGDQ�ELULQFLVL��ELQDQÕQ�DNPD�GD\DQÕPÕQÕ�EXOPDN�LoLQ�

NXOODQÕODQ�NDW�VD\ÕVÕQD�ED÷OÕ�RODUDN�KHVDSODQDQ�LVWDWLVWLNVHO�GHQNOHPLQ�³(ú�����´�oDOÕúPD�

NDSVDPÕQGD�LQFHOHQHQ�YHUL�VHWL\OH�X\XúPDPDVÕ��ELU�GL÷HUL�LVH�D]DODQ�NDW�VD\ÕVÕQGDQ�GROD\Õ�

WRSODP� DODQGD�PH\GDQD� JHOHQ� G�ú�úW�U�� 7RSODP� DODQGD�PH\GDQD� JHOHQ� EX� G�ú�ú� ³(ú�

����´�GH�NXOODQÕODQ�GXYDU�DODQODUÕQÕQ�WRSODP�DODQD�E|O�QHUHN�KHVDSODQGÕ÷Õ�GROJX�GXYDU�

HWNLVL�� ௬ܸ௪ሻ RUDQÕQÕ�DUWÕUPDNWD�YH�EX�RUDQÕQ�DUWPDVÕ\OD�ELQD�NHVPH�NXYYHWLQGH�PH\GDQD�

JHOHQ�DUWÕúÕQ�VHEHS�ROGX÷X�\�NVHN�GHSUHP�SHUIRUPDQV�SXDQÕ�ROGX÷X�V|\OHQHELOLU�

(OGH�HGLOHQ�GHSUHP�SHUIRUPDQV�JUDIL÷LQH�J|UH��ùHNLO�����D��\|QWHPLQ�EHOLUOHGL÷L�

���� VÕQÕU�SXDQ�GH÷HULQLQ�\�NVHN�ROGX÷X�J|U�OP�úW�U��%X�GXUXP�J�YHQOL�ELQDODUÕ WHVSLW�

HWPH�NRQXVXQGD� \|QWHPLQ� EDúDUÕ� \�]GHVLQL� G�ú�UHFH÷L� G�ú�Q�OPHNWHGLU�� ����� \ÕOÕQGD�

\DSÕODQ�DNDGHPLN�ELU�oDOÕúPD\D�J|UH�<DNXW�\|QWHPLQLQ�G�ú�N�ULVNOL�ELQDODUÕ�GR÷UX�WDKPLQ�

HWPH�RUDQÕ�������RODUDN�EXOXQPXúWXU� �(UGLO�YH�&H\ODQ���������%X�QHGHQOH�����RUDQÕQ�

G�ú�U�OPHVL�|QHULOPHNWHGLU��

�������g]FHEH�\|QWHPL�oÕNWÕODUÕ

gQ�'H÷HUOHQGLUPH�<|QWHPOHULQGHQ�ELU�GL÷HUL�RODQ�g]FHEH�YH�DUN��\|QWHPLQH�J|UH�

LOJLOL� YHUL� VHWLQGH� EXOXQDQ� ELQDODUÕQ����¶VL� ULVNOL�����¶L� J�YHQOLGLU� �ùHNLO� ����D��� %X�

GH÷HUOHU�\|QWHPLQ�ELQDODUÕQ�GHSUHP�NDUúÕVÕQGDNL�SHUIRUPDQV�GXUXPXQX�WDKPLQ�HWPHGH�

���¶OLN� EDúDUÕ� \�]GHVLQH� VDKLS� ROGX÷XQX� J|VWHUPHNWHGLU�� %X� EDúDUÕ� \�]GHVL� gQ�

'H÷HUOHQGLUPH�<|QWHPOHULQGHNL�HQ�G�ú�N�EDúDUÕ�\�]GHVLGLU��



��

D� E�
ùHNLO�������D��9HUL�VHWLQLQ�g]FHEH�\|QWHPLQH�J|UH�GHSUHP�SHUIRUPDQV�JUDIL÷L��

E��GHSUHP�SHUIRUPDQV�KDULWDVÕ�

<|QWHPLQ��ELQDODUÕQ�GHSUHP�SHUIRUPDQV�GXUXPXQX�GR÷UX�WDKPLQ�HWPHGHNL�EDúDUÕ�

\�]GHVLQLQ�G�ú�N�ROPDVÕQD�QHGHQ�RODQ���WHPHO�VHEHS�ROGX÷X�G�ú�Q�OPHNWHGLU��%XQODUGDQ�

LONL�� \|QWHPLQ� EHWRQ� EDVÕQo� GD\DQÕPÕQÕ� LOH� LOJLOL� SDUDPHWUH\H� VDKLS� ROPDPDVÕGÕU�� %LU�

GL÷HUL��\|QWHPGH�+HPHQ�.XOODQÕP�YH�&DQ�*�YHQOL÷L�+DVDU øQGHNVOHUL�GH÷HULQL�EXOPDN�

LoLQ� NXOODQÕODQ� IRUP�OOHUGHNL� G�]HQVL]OLN� SDUDPHWUHOHUL NDWVD\ÕVÕQÕQ�� WDúÕ\ÕFÕ� HOHPDQ�

ER\XWODUÕ�NXOODQÕODUDN�HOGH�HGLOHQ�ULMLWOLN�YH�GD\DQÕP�LQGHNVOHUL�NDWVD\ÕVÕQGDQ�oRN�GDKD�

\�NVHN� ROPDVÕGÕU�� %X� GXUXP� WDúÕ\ÕFÕ� VLWHP� HOHPDQODUÕQÕQ� HWNLVLQL� |QHPOL� GHUHFHGH�

G�ú�UPHNWHGLU�� ����� \ÕOÕQGD�'�]FH¶GH�PH\GDQD� JHOHQ�GHSUHPGHQ�HWNLOHQ�����ELQDQÕQ�

SDUDPHWUHOHUL\OH� ROXúWXUXODQ� EX� \|QWHPLQ� IDUNÕ� E|OJHOHUGHQ� DOÕQDQ� GDKD� ID]OD� YHUL\OH�

\HQLGHQ�GH÷HUOHQGLULOPHVL�JHUHNPHNWHGLU��

<|QWHPLQ� EDúDUÕ� \�]GHVLQL� G�ú�UHQ� VRQ� |QHPOL� SDUDPHWUH� NDW� VD\ÕVÕGÕU��

<|QWHPGH��VDELW�ELU�VÕQÕU�SXDQÕ�ROPDPDNOD�EHUDEHU�KHU�ELQD�NDW�VD\ÕVÕQD�J|UH�NHQGL�VÕQÕU�

GH÷HULQL�ROXúWXUPDNWDGÕU��'HSUHP�SHUIRUPDQV�JUDIL÷LQH�J|UH��HOGH�HGLOHQ�VÕQÕU�SXDQODUÕ�

LOH�ELQDODUÕQ�GHSUHP�SHUIRUPDQV�SXDQODUÕ�DUDVÕQGD�oRN�E�\�N�IDUN�J|U�OP�úW�U��%XQXQ�

VRQXFX�RODUDN ELQDODU�JHQHOOLNOH�J�YHQOL�WDUDIWD�NDOPDNWD�YH�\|QWHPLQ�\DQOÕú�WDKPLQOHU�

\DSPDVÕQD� QHGHQ� ROPDNWDGÕU�� %X� QHGHQOH� NDW� VD\ÕVÕ� NXOODQÕODUDN� ROXúWXUXODQ� VÕQÕU�

GH÷HUOHULQLQ�GDKD�ID]OD�YHUL\OH�\HQLGHQ�ROXúWXUXOPDVÕ�|QHULOPHNWHGLU��



��

�������093�\|QWHPL�oÕNWÕODUÕ

�����\ÕOÕQGD ROXúWXUXODQ�EX�oDOÕúPD��ELQDODUÕQ�GHSUHP�SHUIRUPDQV�GDYUDQÕúODUÕQÕ�

EHOLUOHPHN�LoLQ���IDUNOÕ�\|QWHP�VXQPXúWXU��%X�WH]�NDSVDPÕQGD����\|QWHP�LoHULVLQGHQ�LOJLOL�

oDOÕúPDGD�NXOODQÕOPDVÕ�|QHULOHQ�%�W�QVHO�'H÷HUOHQGLUPH \|QWHPL�NXOODQÕOPÕúWÕU��093

\|QWHPLQH�J|UH�LOJLOL�YHUL�VHWLQGH�EXOXQDQ�ELQDODUÕQ����¶VL�ULVNOL�����¶L�J�YHQOLGLU��ùHNLO�

����D��� %X� GH÷HUOHU�� \|QWHPLQ� ELQDODUÕQ� GHSUHP� NDUúÕVÕQGDNL� SHUIRUPDQV� GXUXPXQX�

WDKPLQ� HWPHGH� ���¶OLN� EDúDUÕ� \�]GHVLQH� VDKLS� ROGX÷XQX� J|VWHUPHNWHGLU�� <|QWHPLQ��

oR÷XQOX÷X�9DQ�GHSUHPLQGHQ�HOGH�HGLOHQ�YHULOHUOH�ROXúWXUXOPXú�ROPDVÕ�\|QWHPLQ�\�NVHN�

EDúDUÕ�\�]GHVLQLQ�VHEHSOHULQGHQ�ELULGLU��

D� E�

ùHNLO�������D��9HUL�VHWLQLQ�093�\|QWHPLQH�J|UH�GHSUHP�SHUIRUPDQV�JUDIL÷L�
E��GHSUHP�SHUIRUPDQV�KDULWDVÕ�

093� \|QWHPL�� GL÷HU� \|QWHPOHUGHQ� IDUNOÕ� RODUDN� GRQDWÕ� GD\DQÕPÕ�� RUWDODPD�

ER\XQD�GRQDWÕ�RUDQÕ�YH�HWUL\H�DUDOÕ÷Õ�SDUDPHWUHOHULQL�NXOODQPÕúWÕU��%X�GH÷HUOHU�\|QWHPLQ�

EDúDUÕ�\�]GHVLQGH�HWNLOL�ROPXúWXU��$QFDN�\|QWHPLQ�EDúDUÕ�\�]GHVLQL�DUWÕUDQ�HQ�|QHPOL�HWNL�

ELQDODUÕQ� WDúÕ\ÕFÕ� VLVWHP� HOHPDQODUÕQÕ� ROXúWXUDQ� EHWRQ� GD\DQÕPÕQÕQ� GR÷UXGDQ� KHVDED�

NDWÕOPÕú� ROPDVÕGÕU�� <|QWHPGH� W�P� G�]HQVL]OLN� SDUDPHWUHOHULQLQ� SXDQÕ� ���� RODUDN�

EHOLUOHQPLúWLU��<|QWHPLQ� EDúDUÕ� \�]GHVLQL� DUWÕUPDN� LoLQ� ]D\ÕI� NDW� YH� SODQ� G�]HQVL]OL÷L�

SDUDPHWUH� GH÷HUOHULQLQ� DUWWÕUÕOPDVÕQÕQ� ID\GDOÕ� RODFD÷Õ� G�ú�Q�OPHNWHGLU�� øOJLOL� YHUL� VHWL�

oÕNWÕODUÕQD� J|UH� ]D\ÕI� NDW� YH� SODQ� G�]HQVL]OL÷L� SDUDPHWUH� SXDQODUÕQÕQ� ���� ROPDVÕ�

GXUXPXQGD�\|QWHPLQ�EDúDUÕ�\�]GHVLQLQ�������DUWDUDN����¶D�XODúWÕ÷Õ�J|U�OP�úW�U�



��



���7$57,ù0$

�����\ÕOÕQGD�PH\GDQD� JHOHQ�9DQ�GHSUHPLQGH�D÷ÕU�KDVDU� J|UP�ú�YH\D� \ÕNÕOPÕú�

RODQ����ELQDQÕQ�+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHULQH� J|UH�GHSUHP�SHUIRUPDQV�SXDQODUÕ��

(3$�SURJUDPÕ� NXOODQÕODUDN� KHVDSODQPÕú� YH� ELQDODUÕQ� GHSUHP�SHUIRUPDQV� JUDILNOHUL� YH�

GHSUHP�SHUIRUPDQV KDULWDODUÕ�ROXúWXUXOPXúWXU��%|O�P�������(OGH�HGLOHQ�VRQXoODU�ELQDODUÕQ�

PHYFXW� GXUXPODUÕ� LOH� NDUúÕODúWÕUÕODUDN� \|QWHPOHULQ� WDKPLQOHULQGHNL� GR÷UXOXN� \�]GHOHUL�

KHVDSODQPÕúWÕU��dL]HOJH�������

dL]HOJH������<|QWHPOHULQ�YHUL�VHWLQGH�EXOXQDQ�ELQDODU��]HULQGHNL�SHUIRUPDQV�WDKPLQ
\�]GHOHUL

+,=/,�'(ö(5/(1'ø50(�<g17(0/(5ø

6RNDN�7DUDPDVÕ�
<|QWHPOHUL

gQ�'H÷HUOHQGLUPH�<|QWHPOHUL
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(OGH�HGLOHQ�GHSUHP�SHUIRUPDQV�JUDILNOHULQH�J|UH�E�W�Q�\|QWHPOHULQ�GR÷UX�WDKPLQ�

HWWL÷L�ELQD�\�]GHVL��¶W�U��hONHPL]GHNL�YHULOHUOH�ROXúWXUXODQ�\|QWHPOHULQ��)(0$�3�����

KDULo��RUWDN�RODUDN�GR÷UX�WDKPLQ�HWWL÷L�ELQD�\�]GHVL�LVH���¶GLU��2UWDN�RODUDN�GR÷UX�WDKPLQ�

HGLOHQ�W�P�ELQDODU�G�]HQVL]OLN�oHúLWOHULQLQ�oR÷XQD��SODQ�G�]HQVL]OL÷L��\XPXúDN�NDW��D÷ÕU�

oÕNPD��VDKLSWLU��

+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHUL�EHOLUOL�ELU�E|OJHQLQ�ELQDODUÕQGDQ�ROXúDQ�YHULOHU�

NXOODQÕODUDN� ROXúWXUXOXU�� %X� ELQDODUÕQ� VDKLS� ROGX÷X� SDUDPHWUHOHUH� J|UH� LVWDWLVWLNVHO�

oDOÕúPDODU� \DSÕOÕU� YH�EX� oDOÕúPDODU� VRQXFXQGD�QLKDL� IRUP�OOHU�ROXúWXUXOXU��%X�QHGHQOH�

LOJLOL�\|QWHPOHU�IDUNOÕ�ELU�YHUL�VHWLQGH�GH÷HUOHQGLULOGL÷L�]DPDQ�EDúDUÕ�\�]GHOHUL�D]DODELOLU��

7H]�oDOÕúPDVÕQÕQ�EX�E|O�P�QGH��LQFHOHQPLú�RODQ�+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHULQ�EDúDUÕ�

\�]GHOHULQLQ� NDUúÕODúWÕUÕOPDVÕ�� EDúDUÕ� \�]GHOHULQL� HWNLOH\HQ� WHPHO� SDUDPHWUHOHU� YH�

\|QWHPOHULQ�EDúDUÕ�\�]GHOHULQL�DUWÕUPDN�LoLQ�|QHULOHU�VXQXOPXúWXU�



��

7H]�NDSVDPÕQGD�LQFHOHQHQ�+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHULQLQ�VRQXoODUÕ���WHPHO�VRUX\X�

RUWD\D�oÕNDUPÕúWÕU�

¾ ��.DGHPH� \|QWHPOHU� RODUDN� DGODQGÕUÕODQ� 6RNDN� 7DUDPDVÕ� <|QWHPOHUL��

ELQDODUÕQ� GHSUHP� SHUIRUPDQV� GXUXPODUÕQÕ� EHOLUOHPHN� LoLQ� \HWHULQFH�

J�YHQOL�PLGLU"�(Q�J�YHQLOLU�6RNDN�7DUDPDVÕ�<|QWHPL�KDQJLVLGLU"

¾ ��.DGHPH�\|QWHPOHU�RODUDN�DGODQGÕUÕODQ�gQ�'H÷HUOHQGLUPH�<|QWHPOHUL��

ELQDODUÕQ� GHSUHP� SHUIRUPDQV� GXUXPODUÕQÕ� EHOLUOHPHN� LoLQ� \HWHULQFH�

J�YHQOL�PLGLU"�(Q�J�YHQLOLU�gQ�'H÷HUOHQGLUPH�<|QWHPL�KDQJLVLGLU"

¾ 'DKD� ID]OD� SDUDPHWUH� NXOODQÕODUDN� HOGH� HGLOHQ� gQ� 'H÷HUOHQGLUPH�

<|QWHPOHULQLQ� EDúDUÕ� \�]GHVL� 6RNDN� 7DUDPDVÕ�<|QWHPOHULQH� J|UH� QDVÕO�

GH÷LúPLúWLU"�

¾ +Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHULQLQ�EDúDUÕ�\�]GHVLQL�HWNLOH\HQ�HQ�|QHPOL�

SDUDPHWUH�KDQJLVLGLU"

%X�VRUXODUÕQ�FHYDSODUÕ�(3$�SURJUDPÕQGDQ�HOGH�HGLOHQ�GHSUHP�SHUIRUPDQV�JUDILNOHUL\OH�

DúD÷ÕGD�VÕUDVÕ\OD�FHYDSODQPÕúWÕU��

ùHNLO������6RNDN�WDUDPDVÕ�\|QWHPOHULQLQ�LOJLOL�YHUL�VHWLQGH�EXOXQDQ�ELQDODU��]HULQGHNL�
GR÷UX YH�\DQOÕú�WDKPLQ�\�]GHOHUL�

6RNDN�7DUDPDVÕ�<|QWHPOHUL�DUDVÕQGD�ELQDODUÕQ�GHSUHP�SHUIRUPDQV�GDYUDQÕúÕQÕ�HQ�

\�NVHN�RUDQGD�������GR÷UX�WDKPLQ�HGHQ�\|QWHP��ONHPL]GH�UHVPL�RODUDN�NXOODQÕODQ�5LVNOL�
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<DSÕODU�<|QHWPHOL÷LGLU��%X�RUDQ�ELU�6RNDN�7DUDPDVÕ�<|QWHPL�LoLQ�ROGXNoD�\�NVHNWLU�YH�

|QFHOLNOL� ULVNL� ELQDODUÕ� WHVSLW� HWPHN� LoLQ�NXOODQÕODELOLU��$QFDN� \|QWHPLQ�GDKD� J�YHQLOLU�

ROPDVÕ�YH�GDKD�\�NVHN�RUDQGD�GR÷UX�VRQXo�YHUPHVL�LoLQ�\|QWHP�LoHULVLQGH�EXOXQDQ�ELQD�

J|UVHO� NDOLWH� SDUDPHWUHVL� EHWRQ� GD\DQÕPÕQD� J|UH� EHOLUOHQPHOLGLU�� $NVL� WDNGLUGH�� GÕú�

J|U�Q�P�� L\L�DPD�EHWRQ�NDOLWHVL�G�ú�N�RODQ�ELQDODUÕQ�GHSUHP�SHUIRUPDQV�GDYUDQÕúODUÕ�

GR÷UX� WDKPLQ� HGLOHPHPHNWH� YH� EX� GXUXP� \|QWHPLQ� EDúDUÕ� \�]GHVLQL� G�ú�UPHNWHGLU��

%LQDODUÕQ�RUWDODPD�EHWRQ�EDVÕQo�GD\DQÕPÕQÕ�EXOPDN�LoLQ�X\JXODPDVÕ�ROGXNoD�NROD\�RODQ�

WHVW�oHNLFL��VFKPLGW�oHNLFL��NXOODQÕPÕ�|QHULOLU��

)(0$ 3����� \|QWHPLQLQ� NXOODQÕODELOPHVL� LoLQ� ELQD� NDW� VD\ÕVÕ� YH� ELQD� J|UVHO�

NDOLWHVL� SDUDPHWUHOHUL� \|QWHPH� GDKLO� HGLOHUHN� \|QWHPLQ� J�QFHOOHQPHVL� JHUHNWL÷L�

G�ú�Q�OPHNWHGLU�� 6XFXR÷OX� YH� <D]JDQ VHYL\H� �� \|QWHPLQLQ� NXOODQÕODELOPHVL� LoLQ� GH�

\|QWHP� LoHULVLQGH� WDQÕPODQDQ� 3*9� KÕ]� GH÷HUOHULQLQ� \HQL� GHSUHP� KDULWDODUÕQD� J|UH�

GH÷LúWLULOPHVL�JHUHNPHNWHGLU�

ùHNLO������gQ�GH÷HUOHQGLUPH�\|QWHPOHULQLQ�LOJLOL�YHUL�VHWLQGH�EXOXQDQ�ELQDODU��]HULQGHNL�
GR÷UX�YH�\DQOÕú�WDKPLQ�\�]GHOHUL�

gQ�'H÷HUOHQGLUPH�<|QWHPOHUL�DUDVÕQGD�ELQDODUÕQ�GHSUHP�SHUIRUPDQV�GDYUDQÕúÕQÕ�

HQ� \�NVHN� RUDQGD� ������ GR÷UX� WDKPLQ� HGHQ� \|QWHP�<DNXW� \|QWHPLGLU��$QFDN�<DNXW�

\|QWHPLQGHQ�HOGH�HGLOHQ�GHSUHP�SHUIRUPDQV�JUDIL÷L�VRQXoODUÕQD�J|UH�ELQDODUÕQ�GHSUHP�
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SHUIRUPDQV�SXDQODUÕ�\|QWHPLQ�VÕQÕU�GH÷HULQH�������ROGXNoD�X]DNWÕU��%X�GXUXP�\|QWHPLQ�

D]� KDVDUD� VDKLS� RODQ� ELQDODUÕQ� GHSUHP� SHUIRUPDQV� GXUXPXQX� \DQOÕú� WDKPLQ� HWPHVLQH�

QHGHQ�RODFD÷Õ�G�ú�Q�OPHNWHGLU��%X�QHGHQOH�EX�\|QWHP�NXOODQÕOÕUNHQ�\XNDUÕGD�EDKVHGLOHQ�

GXUXP�GLNNDWH�DOÕQPDOÕGÕU�

093�\|QWHPL�IDUNOÕ�E|OJHOHUGHQ�DOÕQDQ�YHULOHUOH�ROXúWXUXOPXúWXU��%X�GXUXP�093�

\|QWHPLQLQ� NXOODQÕP� DODQÕQÕQ� GDKD� JHQLú� ROGX÷XQX� J|VWHUPHNWHGLU�� $QFDN� 093�

\|QWHPLQLQ�WDYVL\H�HWWL÷L�E�W�QVHO�GH÷HUOHQGLUPH�\|QWHPLQLQ�ELU�GR÷UXOWXVX�oRN�J�oO���

GL÷HU�GR÷UXOWXVX�oRN�]D\ÕI�RODQ�ELQDODUGD�\DQOÕú�VRQXoODU�YHUHELOHFH÷L�G�ú�Q�OPHNWHGLU��

<|QWHPLQ� GDKD� J�YHQLOLU� ROPDVÕ� LoLQ� ELQDODUÕQ� E�W�QVHO� GH÷HUOHQGLUPH� \|QWHPLQH� HN�

RODUDN�GHSUHP�GR÷UXOWXODUÕQD��;�YH�<��J|UH�GH�GHSUHP�SHUIRUPDQV�SXDQODUÕQ�EHOLUOHQPHVL�

JHUHNWL÷L�G�ú�Q�OPHNWHGLU��%XQXQOD�EHUDEHU�\|QWHP�LoHULVLQGH�NXOODQÕODQ�\XPXúDN�NDW�YH�

SODQ� G�]HQVL]OL÷L� SDUDPHWUH� GH÷HUOHULQLQ� ���¶GHQ� ���¶\D� oÕNDUÕOPDVÕ� KDOLQH� \|QWHPLQ�

EDúDUÕ�\�]GHVLQLQ�DUWDFD÷Õ�G�ú�Q�OPHNWHGLU�

6XFXR÷OX�YH�<D]JDQ�VHYL\H���\|QWHPLQLQ�NXOODQÕODELOPHVL�LoLQ�]HPLQ�KÕ]Õ��3*9��

SDUDPHWUHVLQLQ������\ÕOÕQGD�J�QFHOOHQHQ�GHSUHP�KDULWDODUÕQD�J|UH�WHNUDU�G�]HQOHQPHVL�

<DNXW� \|QWHPLQLQ� NXOODQÕODELOPHVL� LoLQ� GH� GHSUHP� SHUIRUPDQV� VÕQÕU� GH÷HULQLQ�

G�ú�U�OPHVL�YH�NDW�VD\ÕVÕQD�ED÷OÕ�RODUDN�GH÷LúHQ� LVWDWLVWLNVHO�GHQNOHPLQ��%|O�P��������

\HQL�YHULOHUOH�G�]HQOHQPHVL�|QHULOPHNWHGLU��g]FHEH�YH�DUN��\|QWHPLQLQ�NXOODQÕODELOPHVL�

LoLQGH�EHWRQ�GD\DQÕPÕQÕ�GR÷UXGDQ�NXOODQDQ�YH�WDúÕ\ÕFÕ�HOHPDQ�ER\XWODUÕQD�J|UH�úHNLOOHQHQ�

\HQL�ELU�\|QWHP�JHOLúWLUPHVL�|QHULOPHNWHGLU�



��

ùHNLO������+Õ]OÕ�GH÷HUOHQGLUPH�\|QWHPOHULQLQ�RUWDODPD�GR÷UX�WDKPLQ�\�]GHOHUL�YH�
RUWDODPD�SDUDPHWUH�VD\ÕODUÕ�

6RNDN�7DUDPDVÕ�YH�gQ�'H÷HUOHQGLUPH�<|QWHPOHULQLQ�NXOODQPÕú�ROGX÷X�RUWDODPD�

SDUDPHWUH� VD\ÕVÕ� YH� ELQDODUÕQ� GHSUHP� SHUIRUPDQV� GXUXPODUÕQÕ� GR÷UX� WDKPLQ� HWPH�

\�]GHOHULQH� J|UH� �ùHNLO� ������ |Q� GH÷HUOHQGLUPH� \|QWHPOHUL� VRNDN� WDUDPDVÕ�

\|QWHPOHULQGHQ� ������ GDKD� ID]OD� SDUDPHWUH� NXOODQDUDN� ���� GDKD� \�NVHN� RUDQGD�

ELQDODUÕQ�GHSUHP�SHUIRUPDQV�GDYUDQÕúÕQÕ�GR÷UX�WDKPLQ�HWPLúWLU��<|QWHPOHULQ�SDUDPHWUH�

VD\ÕODUÕ�YH�GR÷UXOXN�\�]GHOHUL�DUDGDNL�IDUNÕ�ROXúWXUDQ�SDUDPHWUHOHU�WDúÕ\ÕFÕ�VLVWHP�HOHPDQ�

�NRORQ��SHUGH�YH�WDúÕ\ÕFÕ�GXYDU��ER\XWODUÕ��EHWRQ�EDVÕQo�GD\DQÕPÕ��]HPLQ�NDW�DODQÕ��oHUoHYH�

V�UHNVL]OL÷L��GRQDWÕ�GHWD\�ELOJLOHUL�úHNOLQGH�VÕUDODQDELOLU�

(3$�SURJUDPÕQGD�HOGH�HGLOHQ�GHSUHP�SHUIRUPDQV�JUDILNOHULQH J|UH�\|QWHPOHULQ�

EDúDUÕ�\�]GHVLQL�HWNLOH\HQ�HQ�|QHPOL�SDUDPHWUH�EHWRQ�EDVÕQo�GD\DQÕPÕGÕU��%HWRQ�EDVÕQo�

GD\DQÕPÕQÕ�GR÷UXGDQ�NXOODQDQ�\|QWHPOHULQ�RUWDODPD�EDúDUÕ�\�]GHVL��������LNHQ��GL÷HU�

\|QWHPOHULQ��EHWRQ�EDVÕQo�GD\DQÕPÕ�KHVDED�NDWPD\DQ��RUWDODPD�EDúDUÕ�\�]GHVL����¶GLU

�ùHNLO������
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6RNDN�7DUDPDVÕ�<|QWHPOHUL gQ�'H÷HUOHQGLUPH�<|QWHPOHUL

+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHUL

2UWDODPD�'R÷UX�7DKPLQ�<�]GHVL 2UWDODPD�3DUDPHWUH�6D\ÕVÕ
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ùHNLO������+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHULQLQ�EHWRQ�GD\DQÕPÕ�SDUDPHWUHVLQH�J|UH�EDúDUÕ�
\�]GHOHULQLQ NDUúÕODúWÕUÕOPDVÕ�

+Õ]OÕ� GH÷HUOHQGLUPH� \|QWHPOHULQGHQ� ����� 5<<� \|QWHPLQLQ�� EHWRQ� EDVÕQo�

GD\DQÕPÕQÕ�ELQD�J|UVHO�NDOLWH�SDUDPHWUHVL�DOWÕQGD�KHVDED�NDWWÕ÷Õ�YDUVD\ÕOPÕúWÕU��6XFXR÷OX�

YH� <D]JDQ� \|QWHPOHULQGH� NXOODQÕODQ� ELQD� J|UVHO� NDOLWH� SXDQÕQÕQ� \HWHUVL]� EXOXQPDVÕ�

QHGHQL\OH� EX� \|QWHP�� EHWRQ� GD\DQÕPÕQÕ� NXOODQPD\DQ� \|QWHPOHU� VÕQÕIÕQGD� NDEXO�

HGLOPLúWLU��%HWRQ�EDVÕQo�GD\DQÕPÕQÕ�NXOODQDQ�YH�NXOODQPD\DQ�\|QWHPOHU�DUDVÕQGDNL�EX�

E�\�N� IDUNÕQ� WHN� VHEHEL� HOEHWWH� EHWRQ� EDVÕQo� GD\DQÕPÕ� GH÷LOGLU��<|QWHPOHUGH� EXOXQDQ�

GL÷HU SDUDPHWUHOHUGH� EX� RUDQÕ� E�\�N� |Oo�GH� HWNLOHU�� $QFDN� EHWRQ� GD\DQÕPÕ�� WDúÕ\ÕFÕ�

HOHPDQODUÕQ� NHVPH� NXYYHWL� NDSDVLWHVL� KHVDEÕQGD� GR÷UXGDQ� NXOODQÕOÕU�� 'HSUHP�

NXYYHWOHULQLQ�GH�ELQDODUGD�FLGGL�HN�NHVPH�NXYYHWOHULQH�QHGHQ�ROGX÷X�ELOLQPHNWHGLU��<DQL�

EHWRQ� GD\DQÕPÕ� LOH� GHSUHP� HWNLVLQLQ� ELQDODU� �]HULQGHNL� KDVDUÕ� GR÷UXGDQ� LOLúNLOLGLU��%X�

QHGHQOH� EHWRQ� GD\DQÕPÕ� NXOODQPD\DQ� \|QWHPOHULQ� ELQDODUÕQ� GHSUHP� SHUIRUPDQV�

GDYUDQÕúÕQÕ�GR÷UX�WDKPLQ�HWPHVL�ROGXNoD�]RUGXU��

%HWRQ�EDVÕQo�GD\DQÕPÕ�LOH�ELUOLNWH�ELQD�NDW�VD\ÕVÕ��WDúÕ\ÕFÕ HOHPDQ�ER\XWODUÕ��]D\ÕI�

NDW� G�]HQVL]OL÷L� YH� EXUXOPD� G�]HQVL]OL÷L� SDUDPHWUHOHULQLQ� GH� ELQDODUÕQ� GHSUHP�

SHUIRUPDQV�GXUXPXQX�HWNLOH\HQ�HQ�|QHPOL�HWNHQOHU�ROGX÷X�V|\OHQHELOLU��
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6RNDN� WDUDPDVÕ� YH� |Q� GH÷HUOHQGLUPH� \|QWHPOHUL� RODUDN� LNL\H� D\UÕODQ� +Õ]OÕ�

'H÷HUOHQGLUPH�<|QWHPOHUL�ELQDODUÕQ�GHSUHP�NDUúÕVÕQGDNL�SHUIRUPDQVODUÕQÕ�KÕ]OÕ�YH�SUDWLN�

úHNLOGH� EHOLUOH\HELOPHN� LoLQ� NXOODQÕOÕUODU�� <|QWHPOHULQ� WHPHO DPDFÕ� ELQDODUÕQ� ULVN�

GD÷ÕOÕPÕQÕ�EHOLUOH\HUHN�GHWD\OÕ�DQDOL]H�LKWL\Do�GX\DQ�ELQDODUÕ�EHOLUOHPHNWLU���%X�\|QWHPOHU�

EHOLUOL�ELU�E|OJHQLQ�YHULOHUL�NXOODQÕODUDN�ROXúWXUXOGX÷X�LoLQ�IDUNOÕ�E|OJHOHUGH�\|QWHPOHULQ�

EDúDUÕ� \�]GHOHUL�D]DODELOPHNWHGLU��%X�QHGHQOH�EX� WH]�oDOÕúPDVÕQGD�9DQ� LOLQGH�EXOXQDQ

ELQDODUÕQ� YHULOHUL� NXOODQÕODUDN� KÕ]OÕ� GH÷HUOHQGLUPH� \|QWHPOHULQLQ� EDúDUÕ� \�]GHOHUL�

NDUúÕODúWÕUÕOPÕúWÕU�

7H]�oDOÕúPDVÕ�NDSVDPÕQGD������9DQ�GHSUHPLQGH�KDVDU�J|UP�ú�RODQ�EHWRQDUPH�

ELQDODU� �¶��VRNDN�WDUDPDVÕ���¶��|Q�GH÷HUOHQGLUPH�\|QWHPL�ROPDN��]HUHN�WRSODP���IDUNOÕ�

KÕ]OÕ�GH÷HUOHQGLUPH�\|QWHPLQH�J|UH�GHSUHP�SHUIRUPDQV�GDYUDQÕúODUÕ�EHOLUOHQPLúWLU��.DW�

VD\ÕVÕ��������EHWRQ�EDVÕQo�GD\DQÕPÕ������03D����03D���WDúÕ\ÕFÕ�VLVWHP�HOHPDQ�ER\XWODUÕ�

YH� G�]HQVL]OLN� SDUDPHWUHOHUL� �\XPXúDN� NDW�� D÷ÕU� oÕNPD�� NÕVD� NRORQ�� SODQ� G�]HQVL]OL÷L��

IDUNOÕOÕN� J|VWHUHQ� ��� ELQDGDQ� ROXúDQ� YHUL� VHWLQLQ� GHSUHP� SHUIRUPDQV� GDYUDQÕúÕQÕ�

EHOLUOHPHN� LoLQ� WH]� NDSVDPÕQGD� JHOLúWLULOPLú� RODQ� (3$� �(DUWKTXDNH� 3HUIRUPDQFH�

$QDO\VLV��ELOJLVD\DU�SURJUDPÕ�NXOODQÕOPÕúWÕU��%X�SURJUDP�NXOODQÕODUDN�KHU�ELU�\|QWHPH�

J|UH� ELQDODUÕQ� GHSUHP� SHUIRUPDQV� SXDQODUÕ�� GHSUHP� SHUIRUPDQV� JUDILNOHUL� YH� GHSUHP�

SHUIRUPDQV�KDULWDODUÕ�ROXúWXUXOPXúWXU�

(OGH�HGLOHQ�VRQXoODUD�J|UH� VRNDN� WDUDPDVÕ� \|QWHPOHULQGHQ������5<< \|QWHPL�

ELQDODUÕQ� ���¶�Q��� )(0$� 3����� \|QWHPL� ELQDODUÕQ� ���¶VLQL�� 6XFXR÷OX� YH� <D]JDQ�

6HYL\H�� \|QWHPL�LVH�ELQDODUÕQ����¶LQLQ�GHSUHP�SHUIRUPDQV�GDYUDQÕúÕQÕ�GR÷UX�WDKPLQ�

HWPLúWLU��%X�\|QWHPOHUGHQ������5<<�\|QWHPLQLQ�GR÷UX�WDKPLQ�\�]GHVLQL�DUWÕUPDN�LoLQ��

\|QWHP� LoHULVLQGH�EXOXQDQ�ELQD�J|UVHO�NDOLWHVL�SDUDPHWUHVLQLQ� WHVW� oHNLFL LOH�NROD\OÕNOD�

KHVDSODQDELOHFHN� RODQ� EHWRQ� EDVÕQo� GD\DQÕPÕ� LOH� EHOLUOHQPHVL� JHUHNWL÷L�� )(0$�3�����

\|QWHPLQLQ� GR÷UX� WDKPLQ� \�]GHVLQL� DUWÕUPDN� LoLQ� NDW� VD\ÕVÕ� YH� ELQD� J|UVHO� NDOLWHVL�

SDUDPHWUHOHULQH� J|UH� \|QWHPLQ� \HQLGHQ� ROXúWXUXOPDVÕ� JHUHNWL÷L�� 6XFXR÷OX� YH <D]JDQ�

6HYL\H� �� \|QWHPLQLQ� GR÷UX� WDKPLQ� \�]GHVLQL� DUWÕUPDN� LoLQ� GH� \|QWHP� LoHULVLQGH�

WDQÕPODQDQ� 3*9� SXDQ� GH÷HUOHULQLQ� ����� \ÕOÕQGD� \�U�UO�÷H� JLUHQ� GHSUHP� SHUIRUPDQV�

KDULWDODUÕQD�J|UH�\HQLGHQ�ROXúWXUXOPDVÕ�JHUHNWL÷L�VRQXoODUÕQD�YDUÕOPÕúWÕU��



��

%HQ]HU� úHNLOGH� HOGH� HGLOHQ� VRQXoODUD� J|UH� |Q� GH÷HUOHQGLUPH� \|QWHPOHULQGHQ�

g]FHEH� \|QWHPL� ELQDODUÕQ� ���¶VLQL�� <DNXW� \|QWHPL� ELQDODUÕQ� ���¶VÕQÕ�� 6XFXR÷OX� YH�

<D]JDQ� 6HYL\H� �� \|QWHPL� ELQDODUÕQ� ���¶LQL� YH 093� \|QWHPL� ELQDODUÕQ� ���¶VLQLQ�

GHSUHP�SHUIRUPDQV�GDYUDQÕúÕQÕ�GR÷UX�WDKPLQ�HWPLúWLU��(Q�\�NVHN�WDKPLQ�\�]GHVL����¶OÕN�

EDúDUÕ�\�]GHVL\OH�<DNXW�\|QWHPLQH�DLWWLU� %X�\|QWHPOHUGHQ�g]FHEH�YH�DUN��\|QWHPLQLQ�

EDúDUÕ� \�]GHVLQL� DUWÕUPDN� LoLQ� EHWRQ�GD\DQÕPÕQÕ�GR÷UXGDQ�NXOODQDQ�YH� WDúÕ\ÕFÕ� HOHPDQ�

ER\XWODUÕQD�J|UH�úHNLOOHQHQ�\HQL�ELU�\|QWHP�JHOLúWLUPHVL�JHUHNWL÷L��6XFXR÷OX�YH�<D]JDQ�

6HYL\H���\|QWHPLQLQ�EDúDUÕ�\�]GHVLQL�DUWÕUPDN�LoLQ�\|QWHP�LoHULVLQGH�WDQÕPODQDQ�3*9�

SXDQ� GH÷HUOHULQLQ� ����� \ÕOÕQGD� \�U�UO�÷H� JLUHQ� GHSUHP SHUIRUPDQV� KDULWDODUÕQD� J|UH�

\HQLGHQ� ROXúWXUXOPDVÕ JHUHNWL÷L�� 093� \|QWHPL� LoLQ� \|QWHP� LoHULVLQGH� NXOODQÕODQ�

\XPXúDN� NDW� YH� SODQ� G�]HQVL]OL÷L� SDUDPHWUH� GH÷HUOHULQLQ� ���¶GHQ� ���¶\D� oÕNDUÕOPDVÕ

JHUHNWL÷L� YH� <DNXW� \|QWHPLQLQ� EDúDUÕ� \�]GHVLQL� DUWÕUPDN� LoLQ \|QWHP� LoHULVLQGH�

WDQÕPODQDQ�VÕQÕU�GH÷HULQLQ�������G�ú�U�OPHVL�JHUHNWL÷L�|QJ|U�OP�úW�U�

$\QÕ ]DPDQGD�|Q�GH÷HUOHQGLUPH�\|QWHPOHULQLQ�VRNDN�WDUDPDVÕ�\|QWHPOHULQH�J|UH�

������GDKD� ID]OD�SDUDPHWUH�NXOODQDUDN ����GDKD� \�NVHN�RUDQGD�GR÷UX� VRQXo�YHUGL÷L�

J|U�OP�úW�U�

6RQXo� RODUDN� KÕ]OÕ� GH÷HUOHQGLUPH� \|QWHPOHUL� NXOODQÕODUDN� ELQDODUÕQ� GHSUHP�

SHUIRUPDQV� GDYUDQÕúODUÕQÕQ� \�NVHN� RUDQGD� GR÷UX� WDKPLQ� HGLOHELOHFH÷L� YH� GHSUHP� ULVN�

KDULWDODUÕ� ROXúWXUXODUDN� |QFHOLNOL� ELQDODUÕQ� �J�YHQVL]� ELQDODUÕQ�� NROD\� YH� SUDWLN� úHNLOGH�

EHOLUOHQHELOHFH÷L�J|U�OP�úW�U��
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$QRQLP�� ����� 5LVNOL� DODQ� LODQÕ� YH� X\JXODPD� NÕODYX]X�
KWWSV���ZHEGRV\D�FVE�JRY�WU�GE�DOW\DSL�LFHULNOHU�U�VNO�BDODQBLODQ�
BYHBX\JXODPDBNODYX]X�� dHYUH� YH� ùHKLUFLOLN� %DNDQOÕ÷Õ� $OW\DSÕ� YH� .HQWVHO�
'|Q�ú�P�+L]PHWOHUL�*HQHO�0�G�UO�÷���$QNDUD��(ULúLP�WDULKL�������������

$OWÕQHU��0���������'HSUHP�(WNLVLQGHNL�%HWRQDUPH�%LQDODUÕQ�*|oPH�5LVNLQLQ�6DSWDQPDVÕ�
LoLQ�+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHUL �\�NVHN�OLVDQV�WH]L��EDVÕOPDPÕú���øVWDQEXO�.�OW�U�
hQLYHUVLWHVL��)HQ�%LOLPOHUL�(QVWLW�V���øVWDQEXO�

$7&�����������5DSLG�9LVXDO�6FUHHQLQJ�RI�%XLOGLQJV�IRU�3RWHQWLDO�6HLVPLF�+D]DUGV��$�
+DQGERRN�6HFRQG�(GLWLRQ��$7&�����$SSOLHG�7HFKQRORJ\�&RXQFLO��86$

%DO�� ø�� (��� 7H]FDQ�� 6�� 6��� *�OD\�� )�� *��� ������ %HWRQDUPH� ELQDODUÕQ� J|oPH� ULVNLQLQ�
EHOLUOHQPHVL� LoL� 3��� KÕ]OÕ� GH÷HUOHQGLUPH� \|QWHPL�� $OWÕQFÕ� 8OXVDO� 'HSUHP�
.RQIHUDQVÕ��øVWDQEXO��7�UNL\H�

&DQED\��(���(UVR\��8���g]FHEH��*���6XFXR÷OX��+���:DVWL��6��7���������%LQDODU�LoLQ�'HSUHP�
0�KHQGLVOL÷L�7HPHO�øONHOHU��2'7h�*HOLúWLUPH�9DNIÕ�<D\ÕQFÕOÕN�YH�øOHWLúLP�$�ù���
$QNDUD�����

&RúNXQ�� $��� ������ 0HYFXW� %HWRQDUPH� %LQDODUÕQ� 'HSUHP� (WNLVLQGHNL� <DSÕVDO�
3HUIRUPDQVODUÕQ�%HOLUOHQPHVL��\�NVHN�OLVDQV�WH]L��EDVÕOPDPÕú���ø7h��)HQ�%LOLPOHUL�
(QVWLW�V���øVWDQEXO

dD÷DWD\��ø��+���������%LQDODUGD�NÕVD�NRORQD�HWNL�HGHQ�SDUDPHWUHOHULQ�LQFHOHQPHVL��$OWÕQFÕ�
8OXVDO�'HSUHP�.RQIHUDQVÕ��øVWDQEXO��7�UNL\H

(UEHQ�� g��� ������0HYFXW� %HWRQDUPH� %LQDODUÕQ� 3HUIRUPDQVODUÕQÕQ� %HOLUOHQPHVLQGH�
+Õ]OÕ� 'H÷HUOHQGLUPH� <|QWHPOHULQLQ� .XOODQÕODELOLUOL÷L� �\�NVHN� OLVDQV� WH]L��
EDVÕOPDPÕú���$WDW�UN�hQLYHUVLWHVL��)HQ�%LOLPOHUL�(QVWLW�V���(U]XUXP�

(UGLO�� %�� ������ :K\� 5&� EXLOGLQJV� IDLOHG� LQ� WKH� ����� 9DQ�� 7XUNH\�� HDUWKTXDNHV��
FRQVWUXFWLRQ� YHUVXV� GHVLJQ� SUDWLFHV�� -RXUQDO� RI� 3HUIRUPDQFH� RI� &RQVWUXFWHG�
)DFLOLWLHV���� ��������������

(UGLO�%���&H\ODQ�+���������093�LQWHUDFWLRQ�EDVHG VHLVPLF�YXOQHUDELOLW\�DVVHVVPHQW�RI�5&�
EXLOGLQJV��1DWXUDO�+D]DUGV�5HYLHZ��\D\ÕQODQPDN��]HUH�J|QGHULOGL��

)(0$������������5DSLG�9LVXDO�6FUHHQLQJ�RI�%XLOGLQJV�IRU�SRWHQWLDO�VHLVPLF�KD]DUGV��$�
+DQGERRN��)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��:DVKLQJWRQ�'&��86$�

)(0$������������5DSLG�9LVXDO�6FUHHQLQJ�RI�%XLOGLQJV�IRU�SRWHQWLDO�VHLVPLF�KD]DUGV��$�
+DQGERRN��)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��:DVKLQJWRQ�'&��86$�

*�UE�]��$���7HNLQ��0���������)DUNOÕ�WLS�EHWRQDUPH�ELQDODU�LoLQ�JHOLúWLULOPLú�KDVDU�WDKPLQ�
\|QWHPOHUL��ø02�7HNQLN�'HUJL���� ���������������

-%'3$��������7KH�-DSDQ�%XLOGLQJ�'LVDVWHU�3UHYHQWLRQ�$VVRFLDWLRQ�³6WDQGDUG�IRU�6HLVPLF�
(YDODXWLRQ�RI�([LVWLQJ�5HLQIRUFHG�&RQFUHWH�%XLOGLQJV��9HUVLRQ������-DSDQHVH

.5'$(�� ������ %R÷D]LoL� hQLYHUVLWHVL� .DQGLOOL� 5DVDWKDQHVL� YH� 'HSUHP� $UDúWÕUPD�
(QVWLW�V� KWWS���ZZZ�NRHUL�ERXQ�HGX�WU�VLPR���GHSUHP�ELOJLOHUL�EX\XN�
GHSUHPOHU�� (ULúLP�WDULKL�������������

gQHO��+���$NEXOXW��0�� 7��� ������'HSUHP� E|OJHOHULQGH� J�YHQOL� \DSÕ� WDVDUÕPÕQD� LOLúNLQ�
WHPHO�\DNODúÕPODU��'HSUHP�%|OJHOHULQGH�<DSÕ�hUHWLPL�6HPSR]\XPX��������ùXEDW�
������øVWDQEXO��7�UNL\H��������



��

g]FHEH�� *��� <�FHPHQ�� 0�� 6��� $\GR÷DQ�� 9��� <DNXW�� $�� ������ 3UHOLPLQDU\� 6HLVPLF�
9XOQHUDELOLW\�$VVHVVPHQW�RI�([LVWLQJ�5HLQIRUFHG�&RQFUHWH�%XLOGLQJV� LQ�7XUNH\��
6HLVPLF�$VVHVVPHQW�DQG�5HKDELOLWLDWLRQ�RI�([LVWLQJ�%XLOGLQJV��������

g]FHEH�� *��� ������ 'HSUHP� *�YHQOL÷LQLQ� 6DSWDQPDVÕ� LoLQ� <|QWHPOHU� *HOLúWLULOPHVL��
7�ELWDN�øoWD÷�<PD��ø����1XPDUDOÕ�$UDúWÕUPD�3URMHVL�6RQXo�5DSRUX��$QNDUD�

g]PHQ��+��%��� ������+Õ]OÕ�'H÷HUOHQGLUPH�<|QWHPOHULQGH�.XOODQÕODQ�3DUDPHWUHOHULQ�
<DSÕ� 3HUIRUPDQVÕ� h]HULQGHNL� (WNLOHULQLQ� øQFHOHQPHVL� �\�NVHN� OLVDQV� WH]L��
EDVÕOPDPÕú���3h��)HQ %LOLPOHUL�(QVWLW�V���'HQL]OL�

6XFXR÷OX�+��<D]JDQ�8���������6LPSOH\�6XUYH\�3URFHGXUHV�IRU�6HLVPLF�5LVN�$VVHVVPHQW�
LQ� 8UEDQ� %XLOGLQJ� 6WRFNV�� &KDS�� ��� 6HLVPLF� $VVHVVPHQW� DQG� 5HKDELOLWDWLRQ� RI�
([LVWLQJ�%XLOGLQJV��(DUWK�DQG�(QYLURQPHQWDO�6FLHQFHV��(GLWRU��6��7��:DVWL��*��
g]FHEH���/RQGRQ��.OXZHU�$FDGHPLF�3XEOLVKHUV�����������

7H]FDQ�� 6�� 6��� %DO�� ,�� (��� *�OD\�� )�*��� ������ 3��� 6FRULQJ� 0HWKRG� IRU� 7KH� &ROODSVH�
9XOQHUDELOLW\�$VVHVVPHQW�RI�5�&�%XLOGLQJV��-RXUQDO�RI�WKH�&KLQHVH�,QVWLWXWH�RI�
(QJLQHHUV���� ������������

<DNXW��$���������3UHOLPLQDU\�6HLVPLF�$VVHVVPHQW�3UHFHGXUH�IRU�([LVWLQJ�5&�%XLOGLQJV��
(QJLQHHULQJ�6WUXFWXUHV���� ����� ����������

<DNXW��$���������([DPLQDWLRQ�RI�6HLVPLF�3HUIRUPDQFH�$VVHVVPHQW�3UHFHGXUHV� IRU�5&�
%XLOGLQJV� LQ� 7XUNH\�� 7HQWK� 8�6�� 1DWLRQDO� &RQIHUDQFH� RQ� (DUWKTXDNH�
(QJLQHHULQJ��(DUWKTXDNH�(QJLQHHULQJ�5HVHDUFK�,QVWLWXWH��$QFKRUDJH��$.�

����� VD\ÕOÕ� .DQXQ�� ������$IHW� 5LVNL� $OWÕQGDNL� $ODQODUÕQ�'|Q�úW�U�OPHVL�+DNNÕQGD�
.DQXQ¶XQ� 8\JXODPD� <|QHWPHOL÷L� ����������� WDULKOL� YH� ������ VD\ÕOÕ� 5HVPL�
*D]HWH��$QNDUD�

�����VD\ÕOÕ�.DQXQ�������������6D\ÕOÕ�.DQXQXQ 8\JXODPD�<|QHWPHOL÷LQGH�'H÷LúLNOLN�
<DSÕOPDVÕQD�'DLU�<|QHWPHOLN� �����������WDULKOL�YH�������VD\ÕOÕ�5HVPL�*D]HWH��
$QNDUD�



��
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�����\ÕOÕQGD�(U]XUXP�LOLQH�ED÷OÕ�RODQ�$]L]L\H�LOoHVLQGH�GR÷GX � øON|÷UHQLPLQL

9DQ øUIDQ %DúWX÷� øON|÷UHWLP� 2NXOX� YH� .Ro� øON|÷UHWLP� RNXOX¶QGD WDPDPODGÕ�� /LVH�

|÷UHQLPLQL�9DQ�$WDW�UN�$QDGROX� /LVHVLQGH� WDPDPODGÕ�� ����� \ÕOÕQGD� \HUOHúWL÷L�9DQ�

<�]�QF��<ÕO�hQLYHUVLWHVL�0�KHQGLVOLN�)DN�OWHVL�øQúDDW�0�KHQGLVOL÷L�%|O�P�¶Q������

\ÕOÕQGD� WDPDPODGÕ�� �����(\O�O� D\ÕQGD�9DQ�<�]�QF��<ÕO�hQLYHUVLWHVL��)HQ�%LOLPOHUL�

(QVWLW�V���øQúDDW�0�KHQGLVOL÷L�$QDELOLP�'DOÕ¶QGD�\�NVHN�OLVDQV�H÷LWLPLQH�EDúODGÕ��




