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NXUDOODUÕQ�HQ�L\L�úHNLOGH�X\JXODQPDVÕQD�|QHP�YHULOPHNWHGLU��2\VD NDOLWHOL��U�Q�

P�úWHULOHULQ�LKWL\DoODUÕQÕ�NDUúÕOD\DQ�ELU��U�Q�LVH�NDOLWHOL �NDPX�KL]PHWL GH�

YDWDQGDúODUÕQ�EHNOHQWLOHULQH�FHYDS�YHUHQ�ELU�KL]PHWWLU´��*HGLNOL�������� 1LWHNLP�

:DVKLQJWRQ�H\DOHWL�WDUDIÕQGDQ�KD]ÕUODQDQ�ELU�SODQGD��WHNQRORMLN�JHOLúPHOHUOH�ELUOLNWH�

\|QHWLP�DQOD\ÕúÕQGD�\DúDQDQ�GH÷LúLP�úX�úHNLOGH�EHOLUWLOPHNWHGLU�

³'LMLWDO�GHYOHW�oHúLWOL�XQVXUODUÕ�LOH�KHGHI�ROPDNWDQ�
JHUoHNOHúPH\H�GR÷UX�LOHUOHGLNoH�GHYOHWLQ�YL]\RQX�YH�IHOVHIHVL�
GH�\HQLGHQ�ROXúPDNWDGÕU��*HoPLúWH�YDWDQGDúODU�GHYOHWL��WDOHS�
HWWLNOHUL�ELOJL�YH\D�KL]PHW�LOH�NHQGL�DUDODUÕQGD�GXUDQ�ELU�YDUOÕN�
RODUDN�J|UG�OHU��%XQXQ�WHUVLQH�GLMLWDO�GHYOHW�YDWDQGDúODUD�
ELOJL�YH�KL]PHWOHUH�GR÷UXGDQ�XODúÕP�LPNkQÕ�VD÷ODPDNWDGÕU��
%X�GXUXP��EHOLUWLOHQ�ELOJLOHUL�NRQWURO�HGHQ�YH�JHUoHNWH�
GHYOHWLQ�NHQGLVL�RODQ�E�URNUDWODUÕQ�YDWDQGDúODUD�KL]PHW�
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KXVXVXQGD�WDPDPHQ�\HQL�ELU�URO��VWOHQPHOHULQL�JHUHNWLULU��
0�úWHUL�RODUDN�KL]PHW�HGLOPHN�\HULQH�YDWDQGDú�úLPGL�GHYOHWLQ�
RUWD÷Õ�RODUDN�JHUoHN�\HULQL�DOPÕú�ROXS��GHYOHW�LúOHULQGH�RUWDN�
RODUDN�GLNNDWH�DO ÕQPDOÕ �YH�VD\JÕ �J|UPHOLGLU´�$NWDUDQ��
*�O�������

9DWDQGDúÕQ�P�úWHUL�RODUDN�J|U�OG�÷��GHYOHW�PRGHOLQGH��NDPX�\|QHWLPLQGH�

YDWDQGDúODUÕQ�GD�NDWÕOÕPÕ�YH�úHIIDIOÕN�VD÷ODQDFDN��GHYOHW�GDKD�UDKDW�XODúÕODELOLU�ELU�

KDOH�JHOHFHN��\XUWWDúODUÕQD�NDOLWHOL�KL]PHW�YHUHQ�ELU�NXUXP�RODFDN��NDPX�KL]PHWOHUL�

GDKD�YHULPOL�YHULOPH\H�EDúODQDFDNWÕU��øúWH�EX�PRGHOLQ�DGÕ���³H�GHYOHWWLU´�

*�O¶H������� J|UH��'HYOHWLQ�YH�NXUXPODUÕQ�EDúÕQD��HOHNWURQLN��DQODPÕQÕ�LIDGH�

HGHQ�ELU��H���|QHNL�JHWLUHUHN�|QHULOHQ�PRGHO��JHQHOOLNOH�VDQÕOGÕ÷Õ�JLEL��WHNQLN��ELU�

LFDWWDQ��JHUoHNOHVHQ�ELU��ELOLP-kurgu" ürününden ya da "yeni ekonomi" olarak 

DGODQGÕUÕODQ�ELOJL�HNRQRPLVL�PRGHOOHULQLQ�NDPXVDO�DODQD�X\DUODQPDVÕQGDQ�LEDUHW�

GH÷LOGLU��7HUVLQH��EX�PRGHO�|QFHOLNOH�VL\DVL��VRQUD�GD��VRV�\R-ekonomik bir ba ÷ODPÕQ�

]RUX\OD�JHOLúWLULOPLúWLU��%X�PRGHOLQ�|QFHOLNOHUL��\LQH�JHQHOOLNOH�VDQÕOGÕ÷Õ�JLEL�GHYOHWLQ�

�HNRQRPLN�YHULPOLOLN��KHGHILQGHQ�oRN��\XUWWDúODUÕQ�NDWÕOÕP�YH�GHQHWLP�WDOHSOHUL\OH�

EHOLUOHQPLúWLU�

��¶O Õ �\Õ O ODUGDQ�VRQUD�G�Q\D��ONHOHUL�H�GHYOHWH�G|Q�ú�P��LoLQ�JHUHNOL�

G�]HQOHPHOHUL�JHUoHNOHúWLUPH\H�EDúODGÕODU� .XUXPODU �H�NXUXPD�G|Q�ú�UNHQ��

KL]PHWOHU�ELOJLVD\DU�RUWDPÕQD�WDúÕQGÕ� %X�VD\HGH�PDOL\HWOHUGH�G�ú�ú�YH�GHYOHWLQ�

\|QHWLP�J�F�QGH�DUWÕú�J|]OHQGL��%X�GXUXPX�|QFHGHQ�J|UHQ�GHYOHWOHU�EXJ�Q�H�GHYOHW

G|Q�ú�P��YH�GLMLWDO�GHYULP�\DUÕúÕQGD�OLGHU�URO��R\QDPDNWDGÕUODU��$ULIR÷OX��������

³H´�|Q�HNL�ELUoRN�oDOÕúPDGD�NXOODQÕOPD\D�EDúODQPÕúWÕU��(�ELUH\��H�NXUXP���H�

H÷LWLP�JLEL��%X�KDUI�NXOODQÕOGÕ÷Õ�NDYUDPD�HWNLQOLN��YHULPOLOLN��NDWÕOÕP��úHIIDIOÕN�

NHVLQWLVL]�YH�J�YHQOL�DQODPODUÕQÕ�HNOHPHNWHGLU���=DPDQGDQ�ND]DQo�VD÷ODQPDVÕ��

PDOL\HWOHUL�G�ú�UPHVL�YH�YHULPOLOL÷L��PHPQXQL\HWL��KD\DW�NDOLWHVLQL��ELUH\VHO�NDWÕOÕPÕ�

DUWÕUPDVÕ��Nk÷ÕW�ED÷ÕPOÕOÕ÷Õ�YH�NXOODQÕPÕQÕ��LúOHWPH�JLGHUOHULQL�D]DOWPDVÕ��GR÷UX�

ELOJL\H�XODúÕP�YV��JLEL�ROXPOXOXNODU�KL]PHWOHULQ�HOHNWURQLN�RODUDN�VXQXPXQXQ�

\D\JÕQODúPDVÕQD�QHGHQ�RODFDNWÕU��%X�QHGHQOHUOH�GHYOHW�NXUXPODUÕ��H÷LWLP��VD÷OÕN�

KL]PHWOHUL�YH�|]HO�NXUXPODU�GD�HOHNWURQLN�RUWDPD�JHoHFHNWLU�

7�UNL\H¶GH�H�GHYOHWOH�LOJLOL�oDOÕúPDODUD����� \ÕOÕQGD�EDúODQPÕúWÕU��0(51ø6

�0HUNH]L�1�IXV�øGDUH�6LVWHPL�� 8<$3 �8OXVDO�<DUJÕ�$÷Õ�3URMHVL��JLEL�EDúDUÕOÕ

|UQHNOHULPL]�PHYFXWWXU��$QFDN�ELUoRN�NDPX�NXUXOXúX�WDUDIÕQGDQ�ROXúWXUXODQ�SURMHOHU�

LQFHOHQGL÷LQGH��NDEXO HGLOPLú�ELU JHQHO�VWUDWHML�YH�SODQD�GD\DQPDGDQ�YH�VL\DVL�ELU�
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\|QOHQGLUPHGHQ�\RNVXQ�RODUDN�ELU�DYXo�LQDQPÕú�WHNQRNUDW�YH�E�URNUDWÕQ�HVHUL�ROGX÷X�

LON�EDNÕúWD�J|U�O�U�

*|NHU¶H�J|UH ��������|]HOOLNOH������VRQUDVÕQÕQ�ELOLP�YH�WHNQRORML�SROLWLNDVÕQÕ�

KD\DWD�JHoLUPHGH�\HWHULQFH�EDúDUÕOÕ�ROXQDPDPÕúWÕU�YH�EXQXQ�QHGHQOHULQGHQ�|QHPOL�

ELU � WDQHVL � �NXUXPODUÕPÕ]ÕQ�X]XQ�HULPOL �ELU �EDNÕú�DoÕVÕ �YH�VWUDWHMLN�SOkQODPD�

DQOD\ÕúÕQGDQ�\RNVXQ�ROPDODUÕGÕU�

*|NHU�EX�G�ú�QFHVLQL��³%X�DQOD\Õú��ELOLP��WHNQRORML�YH�LQRYDV\RQXQ�XOXVDO�YH�
E|OJHVHO�|OoHNWH�\|QHWLPL\OH�LOJLOL�NDPX�NXUXOXúODUÕQGD�
\HUOHúWLULOHPHGL÷L�V�UHFH��ELOLP�YH�WHNQRORML�SROLWLNDODUÕQÕQ�
EDúDUÕOÕ�ELU�ELoLPGH�KD\DWD�JHoLULOPHVL�LPNkQVÕ]�GH÷LOVH�ELOH�
]RU�YH�|QHPOL�ND\ÕSODU�SDKDVÕQD�P�PN�Q�RODFDNWÕU��(Q�|QHPOL�
ND\ÕS�LVH�]DPDQGÕU��%LOLQGL÷L�JLEL��ELOLP�YH�WHNQRORML��ELU��ONH�
LoLQ��DU]X�HGLOHELOLU�DPD�HULúLOHELOLU�ELU�JHOHFH÷LQ�LQúDVÕQGD�
NXOODQÕODELOHFHN�HQ�HWNLQ�VWUDWHMLN�GH÷LúNHQOHUGLU��%LOLP�YH�
WHNQRORML�SROLWLNDODUÕ��WHPHOGH��EX�LNL�VWUDWHMLN�DUDFÕQ��R�DU]X�
HGLOHELOLU�DPD�HULúLOHELOLU�JHOHFH÷LQ�LQúDVÕQGD�X]XQ�HULPOL�
RODUDN�QDVÕO�NXOODQÕODFD÷ÕQÕQ�\RO�YH�\RUGDPÕQÕ�J|VWHULU��%X�W�U�
ELU�SROLWLNDQÕQ��UHWLOHELOPHVL�YH�KD\DWD�JHoLULOHELOPHVL�LVH��
VWUDWHMLN�SOkQODPD�DQOD\ÕúÕQD�VDKLS��SOkQ�X\JXODPDODUÕQÕ�
VWUDWHMLN�DoÕGDQ�L]OH\LS�GH÷HUOHQGLUHELOHQ�YH�SROLWLND�X\JXODPD�
DUDoODUÕQÕ�GH÷LúHQ�XOXVDO�YH�E|OJHVHO�NRúXO�YH�JHUHNVLQPHOHUH�
J|UH�]DPDQÕQGD�JHOLúWLULS�oHúLWOHQGLUHELOHQ�NXUXPODUÕQ�
YDUOÕ÷ÕQÕ�JHUHNWLULU´�úHNOLQGH�GLOH�JHWLUPLúWLU�

(�NXUXP�\DOQÕ]FD�LúOHPOHULQ�HOHNWURQLN�RUWDPGD�JHUoHNOHúWLULOPHVL�RODUDN�

DOJÕODQPDPDOÕGÕU��.XUXPVDO�H�G|Q�ú���NXUXP�Lo�V�UHoOHULQLQ�\HQLGHQ�HOH�DOÕQPDVÕ��

YDWDQGDú��oDOÕúDQ��GHYOHW�YE��W�P�SD\GDúODUOD�RODQ�LOLúNLOHULQ�GLNNDWH�DOÕQDUDN�

GH÷LúWLULOPHVL�YH�ELU�EDNÕPD�NXUXPXQ�\HQLGHQ�\DSÕODQPDVÕ�DQODPÕQD�JHOPHNWH�YH�ELU�

NXUXPXQ�YHUGL÷L�KL]PHWOHULQ���Lú�\DSPD�\|QWHPOHULQLQ��RUJDQL]DV\RQ�\DSÕVÕQÕQ�

NXUXP�RGDNOÕ�ROPDNWDQ�oÕNDUÕODUDN��YDWDQGDú�RGDNOÕ�ELoLPH�JHWLULOPHVL��E�W�QOHúLN�YH�

HQ��VW�G�]H\GH�ELOJL�WHNQRORMLOHUL�NXOODQÕPÕQÕ�JHUHNWLUPHNWHGLU��(�NXUXPD�JHoLú�X]XQ�

ELU�V�UHoWLU��LQDQPÕú�ELU�VL\DVDO�LUDGH��GLNNDWOL�ELU�SODQODPD��GHYDPOÕ�ELU�ND\QDN�

WDKVLVL�JHUHNWLULU��%X�V�UHo�H�NXUXP�VWUDWHMLOHULQLQ��NXOODQÕFÕ�LKWL\DoODUÕQÕQ�WHVSLW�

HGLOGL÷L��H�NXUXP�ROPD�G�]H\OHULQLQ�|Oo�OG�÷��YH�V�UHNOL�J�QFHOOHQHQ�ELU�SURMH�

JHOLúWLUPH�DúDPDODUÕQÕ�LoHUPHOLGLU�

hONHPL]LQ�ELOJL�WRSOXPX�KHGHILQH�XODúPDVÕQGD�KDUFDQDQ�W�P�oDEDODUÕQ�

VRQXoODUÕQÕQ�GH÷HUOHQGLULOHELOPHVL��L\L�|UQHNOHULQ�RUWD\D�oÕNDUÕODELOPHVL��JHUHNHQ�
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DODQODUGD�L\LOHúWLUPHOHU�\DSÕOPDVÕ�DPDFÕ\OD�ELOJL�WRSOXPX�J|VWHUJHOHULQLQ�|Oo�P��

E�\�N�|QHPH�VDKLSWLU�7�%�'�������

(�NXUXP�G|Q�ú�P��LKWL\DoODUÕQ�YH�NXOODQÕFÕ�WDOHSOHULQLQ�WHVSLW�HGLOGL÷L��

VWUDWHMLOHULQ�YH�R OXúXP�SR O L W L ND O D U ÕQ ÕQ �EH O L U O HQG L÷ L �YH �EH O L U O L � D U D O ÕN O D UOD�

GH÷HUOHQGLUPHOHU�\DSÕODUDN�J�QFHOOHQHQ�ELU�SURMH�V�UHFL�RODUDN�J|U�OPHOLGLU��

$PDo

<DSÕODQ�EX�oDOÕúPDQÕQ�DPDFÕ�NXUXPODUÕQ�HOHNWURQLN�NXUXPD�JHoPHN�LoLQ�WDNLS�

HGHELOHFHNOHUL�V�UHoOHUL�J|VWHUHQ�ELU�PRGHO�RUWD\D�NR\PDNWÕU�

0�(��%�¶LQ�\DSWÕ÷Õ�oDOÕúPDODU�L]OHQLOHUHN�ELU�NXUXPXQ�H�GHYOHW�X\JXODPDODUÕ

KD]ÕUODQÕUNHQ�KDQJL�QRNWDODUD�GLNNDW�HGLOPHVL�JHUHNWL÷L�WHVSLW�HGLOPLúWLU��%|\OHOLNOH�

NXUXPODUD�|UQHN�RODELOHFHN�ELU�\RO�KDULWDVÕ�ROXúWXUXOPDVÕ�DPDoODQPDNWDGÕU�

$OW�$PDoODU

�� %LU�NXUXPXQ�H�NXUXPD�G|Q�ú�P��LoLQ�WDNLS�HWPHVL�JHUHNHQ�

V�UHoOHU�QHOHUGLU"

�� g÷UHWPHQOHULQ�H�GHYOHW � WDQÕPÕ�YH�NXOODQÕP�DPDFÕ� L OH� L OJLO L �

J|U�úOHUL�QHOHUGLU"

�� g÷UHWPHQOHULQ�0�(�%�¶QÕQ� H �GHYOHW�oDOÕúPDODUÕ�YH�NXUXPXQ�ZHE�

VLWHVL�KDNNÕQGD�|÷UHWPHQOHULQ��J|U�úOHUL�QHOHUGLU"

�� g÷UHWPHQOHULQ�0�(�%¶QÕQ�NXUXP�ZHE�VLWHVL�KDNNÕQGD J|U�úOHUL�

QHOHUGLU"

�� 0�(�%¶QÕQ�H�NXUXP�X\JXODPDODUÕ�QHOHUGLU"

gQHP

%X�DUDúWÕUPD�VRQXFXQGD�ROXúWXUXODQ�PRGHO�VD\HVLQGH�

9 (�NXUXPD�JHoLúLQ�ELU�V�UHo�ROGX÷X��VDGHFH�P�KHQGLVOLN�GLVLSOLQL�LoLQGH�HOH�

DOÕQDPD\DFD÷Õ���W�P�DúDPDODUÕQÕQ�WLWL]OLNOH�WDVDUODQGÕ÷Õ�ELU�SURMH�RODUDN�
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J|U�OPHVL�JHUHNWL÷L�DQFDN�EX�VD\HGH�KL]PHW�JHOLúWLULOPH�V�UHVLQLQ�YH�

PDOL\HWLQ�D]DOWÕODELOHFH÷L��

9 (�NXUXPD�JHoLúWH�HQ�|QHPOL�QRNWDQÕQ�X\JXODPDODUÕQ�JHOLúWLULOPH�DúDPDVÕQGD�

YDWDQGDú�LKWL\Do�YH�WDOHSOHULQL�J|]�|Q�QGH�EXOXQGXUPDN�ROGX÷X�

9 .XOODQÕFÕ�ED]OÕ��WDOHS�\DUDWÕFÕ�YH�WDOHS�HGLFL�\DNODúÕPD�RGDNODQÕOPDVÕ�JHUHNWL÷L�

JLEL�QRNWDODUD�GLNNDW�oHNLOPLúWLU�

2 OX ú W X UX O DQ � EX �PRGH O O H � YDWDQGDúODUD�KL]PHW�YHULOPHVL�NRQXVXQGD�

JHUoHNOHúWLULOHFHN�KHUKDQJL�ELU�\HQLOLN�W�P�NDPX�NXUXPODUÕQGD�KÕ]OD�X\JXODQDPD\D�

EDúODQDELOHFHN��NDPX�KL]PHWOHULQLQ�GDKD�KÕ]OÕ�YH�J�YHQOL�NXOODQDELOPHVL�VD÷ODQDFDN�

NDPX�NXUXPODUÕ�DUDVÕQGD�ELOJL�SD\ODúÕPÕ�YH�RUWDN�YHUL�WDEDQÕ��RUWDN�KL]PHW�DQOD\ÕúÕ�

JHUoHNOHúHELOHFHN��KL]PHWOHULQ��úHIIDI�\DNODúÕP�LoLQGH�YHULOPHVL�VD÷ODQÕODELOHFHNWLU��

%X�PRGHO�H�VD÷OÕN��H�|÷UHQPH�JLEL�DODQODUGD�GD�X\JXODPD�JHOLúWLUHQ�NLúLOHUH�\|Q�

J|VWHUHELOLU�

9DUVD\ÕPODU

�� � �hONHPL]GH�\HQL�WHNQRORMLOHULQ�\DYDú�\D\ÕOÕPÕQGDQ��LQVDQODUÕQ�\HQL�WHNQRORMLOHUL�

ELOPHPHOHUL�YH�\DúDPODUÕ�LoLQ�|QHPLQL�IDUN�HGHPHPHOHUL��NÕUVDN�NHVLP�úHKLUOL�NHVLP�

D\UÕPÕ��ED]Õ�NLúLOHULQ�ELOJL�YH�LOHWLúLP�WHNQRORMLOHULQL�NXOODQPDN�LVWHPHPHOHULQGHQ�

ND\QDNODQDQ�VD\ÕVDO�XoXUXP�VRUXQX�\HU�DOPDNWDGÕU��$UDúWÕUPD�HVQDVÕQGD�VD\ÕVDO�

XoXUXPXQ�DUDúWÕUPD\Õ�HWNLOHPHGL÷L�YDUVD\ÕOPÕúWÕU�

�� $UDúWÕUPDGD�H�NXUXP�V�UHoOHULQL�WHVSLW�DPDFÕ\OD�NXUXPGDNL�DODQ�X]PDQODUÕ\OD�

J|U�ú�OP�ú��X\JXODPD�ER\XWXQGDNL�GH÷HUOHQGLUPH�LoLQVH�YHUL�WRSODPD�LúOHPOHULQGH�

NXOODQÕFÕODUD�DQNHW�X\JXODQPÕúWÕU�YH�GR÷UX�FHYDSODUÕQ�YHULOGL÷L�YDUVD\ÕOPÕúWÕU�

�� $UDúWÕUPDGD��NHQGLOHULQH�EDúYXUXODQ�X]PDQODUÕQ�J|U�úOHUL�JHoHUOLGLU�

� � � $QNHW�\ROX\OD�VÕQÕUOÕ�VD\ÕGD�NXOODQÕFÕGDQ�ELOJL�DOÕQDELOPLúWLU��EX�NLúLOHULQ�

GH÷HUOHQGLUPHOHULQLQ�JHQHOL�\DQVÕWWÕ÷Õ�NDEXO�HGLOHFHNWLU�

�� 8\JXODQDQ�DQNHWWH�NLúLOHULQ�YHUGL÷L�\DQÕWODUÕQ�JHUoH÷L�\DQVÕWWÕ÷Õ�YDUVD\ÕOPDNWDGÕU�

6ÕQÕUOÕOÕNODU

�� $UDúWÕUPDGD�NXUXP�X\JXODPDODUÕQD�DLW�YHULOHULQ�WRSODQPDVÕ�X]PDQODUOD�\DSÕODQ�

NRQWUROO��J|U�úPH�LOH�VÕQÕUOÕGÕU�
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�� %X�DUDúWÕUPDQÕQ�oDOÕúPD�JUXEX��.ÕUÕNNDOH�LOLQGH�J|UHY�\DSDQ�WRSODP�����|÷UHWPHQ�

LOH�VÕQÕUOÕGÕU�

.ÕVDOWPDODU

(�'HYOHW��(OHNWURQLN�'HYOHW

(�.XUXP� �(OHNWURQLN�.XUXP

7%'��7�UNL\H�%LOLúLP�'HUQH÷L

0�(��%� �0LOOL�(÷LWLP�%DNDQOÕ÷Õ
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%X�E|O�PGH�H�GHYOHW�NDYUDPÕ�NÕVDFD�WDQÕPODQDUDN�X\JXODPD�DODQODUÕ�YH�H�

GHYOHWLQ�WHPHO�ELOHúHQOHUL�KDNNÕQGD�ELOJL�YHULOPLúWLU��$\UÕFD��7�UNL\H¶GH�H�GHYOHW�YH�

H�GHYOHW�VHUYLVOHUL�NRQXODUÕ��]HULQGH�GXUXOPXúWXU�

(�'(9/(7

(�GHYOHW�ROPD�\ROXQGD�$YUXSD�%LUOL÷L¶QH��\H��ONHOHU��EX�JHoLúWH�%LUOL÷LQ�ELU�

E�W�QO�N�VHUJLOHPHVL�DPDFÕ\OD������\ÕOÕQÕQ�0DUW�D\ÕQGD�/L]ERQ¶GD�EDúODWÕODQ�H�

$YUXSD�VWUDWHMLVL�NDSVDPÕQGD����WHPHO�H\OHP�DODQÕ�EHOLUOHQPLúWLU�� %XQODU�6�Wo��YH�

$N\D]Õ���������

���*HQoOL÷LQ�GLMLWDO�oD÷D�KD]ÕUODQPDVÕ�

���øQWHUQHW¶H�GDKD�XFX]�XODúÕP�

���$UDúWÕUPDFÕODU�YH�|÷UHQFLOHU�LoLQ�KÕ]OÕ�LQWHUQHW�

���*�YHQOL�HOHNWURQLN�HULúLP�LoLQ�DNÕOOÕ�NDUW�

���øOHUL�WHNQRORML�.2%ø¶OHUL�LoLQ�ULVN�VHUPD\HVL�

���g]�UO�OHULQ�\HQL�WHNQRORMLOHUH�XODúÕPÕ�

���6DQDO�RUWDPGD�VD÷OÕN�KL]PHWOHUL�
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E�W�Q��RODUDN�GH÷HUOHQGLULOHELOLU´��7%'���������

ùHNLO�����*HOHQHNVHO�'HYOHW��(OHNWURQLN�'HYOHW

*HOHQHNVHO�'HYOHW (OHNWURQLN�'HYOHW

³ùHNLO� � ¶ GH�J|U�OG�÷��JLEL � �JHOHQHNVHO�GHYOHWWH�NDPX�
NXUXPX�úHPDWLN�RODUDN��YDWDQGDú�LOH�YDWDQGDúÕQ�WDOHS�HWWL÷L�
ELOJLQLQ�VD÷ODQGÕ÷Õ�ELOJL�VLVWHPLQLQ�DUDVÕQGDGÕU��9DWDQGDúÕQ�
ELOJL\H�GR÷UXGDQ�HULúLPL�P�PN�Q�J|]�NPHPHNWHGLU��.DPX�
NXUXPX���UHWWL÷L�\D�GD�VDNODGÕ÷Õ�ELOJL\L�NDYUDPVDO�RODUDN�
DUND�SODQGD�\HU�DODQ�ELOJL�VLVWHPLQGH�WXWPDNWD��YDWDQGDú�LOH�
ELOJL�SD\ODúÕPÕ�JHUHNOL�ROGX÷XQGD�ELOJL�VLVWHPLQGHQ�X\JXQ�
Y H � J H U HN O L � E L O J L \ H � H U L úPHN W H � Y H � W H N U D U � Y D W DQGD ú D �
DNWDUPDNWDGÕU´ �øQFH��������

(OHNWURQLN�GHYOHW�\DSÕVÕQGD�LVH�NDPX�NXUXPX�ELOJL�VLVWHPLQLQ�DUND�SODQÕQGD�

\HU�DOPDNWD�YH�EX�VLVWHPL�V�UHNOL�GHVWHNOHPHNWHGLU��9DWDQGDú�JHUHNVLQLP�GX\GX÷X�

ELOJL\L�VHoPH�YH�EXQD�GR÷UXGDQ�HULúPH�RODQD÷ÕQD�VDKLSWLU�

%DQJHU¶H��������J|UH�³H�GHYOHW��oD÷ÕQ�JHOLúPHOHULQL��RODQDNODUÕQÕ�YH�

VÕQÕUODUÕQÕ�SROLWLN��NXUXPVDO��WHNQRORMLN�RODUDN�DUDúWÕUDUDN��

9 %LOJLQLQ�DUDúWÕUÕOPDVÕ��VHoLOPHVL��DQDOL]L�YH�SD\ODúÕPÕ�LoLQ�JHOLúWLULOHFHN�

WHNQRORMLOHULQ�NDPX�J|UHYOLOHULQLQ�NDUDU�YHUPH�V�UHoOHULQL�GHULQGHQ�HWNLOHGL÷L��

EX�WHNQRORMLOHULQ�NXOODQÕPÕ\OD�ELUOLNWH��KDON�ND W Õ O ÕPÕ �YH �Do ÕN �GHY OH W �

NDYUDPODUÕQÕQ�P�PN�Q�NÕOÕQGÕ÷Õ��

9 'HYOHW WH �JHUoHNOHú W L U L OHFHN� L OHU L �G�]H\GHNL � W�P�EL OJL � WHNQRORM L OHU L�

X\JXODPDODUÕQÕQ��SROLWLNDODU��V�UHoOHU��ELOJL�YH�WHNQRORML�LOH�E�W�QOHúWLULOGL÷L��

9DWDQGDú

.DPX�
.XUXPX

.DPX�
.XUXPX

%LOJL�
6LVWHPL

%LOJL�
6LVWHPL

9DWDQGDú

.DPX�
.XUXPX

.DPX�
.XUXPX

%LOJL�
6LVWHPL

%LOJL�
6LVWHPL
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9 ùX�DQGD�GHYOHW�WDUDIÕQGDQ�YHULOHQ�oR÷X�KL]PHWLQ�|]HO�JLULúLP�YH�VLYLO�WRSOXP�

NXUXOXúODUÕ�WDUDIÕQGDQ�YHULOGL÷L��

9 9DWDQGDúODUÕQ�GHPRNUDWLN�V�UHoOHUH�NDWÕOPDVÕ�LoLQ�\|QWHP�YH�|Oo�POHPHOHU�

JHOLúWLUHQ�YH�NHQGLQL�V�UHNOL�\HQLOH\HQ��

9 6�UHNOL�JHOLúPHOHUL�WDNLS�HGHQ�ELOJL�WHNQRORMLOHUL�\|QHWLPLQLQ�YDU ROGX÷X��

9 %LUELUL\OH�X\XPOX�oDOÕúDELOHQ�J�YHQOL�VLVWHPOHULQ�JHOLúWLULOGL÷L�

9 ,QWHUQHW�NXOODQÕPÕQ�NDPX�VHNW|U�QGH�YH�KDON�DUDVÕQGD�GDKD�\D\JÕQ�KDOH�

JHWLULOPHVL\OH�\HQL�YH�E�W�QOHúLN�KL]PHWOHU�YHUHELOGL÷L�

ELU�GHYOHW�\|QHWLPLGLU´�

8oNDQ��������JHOHQHNVHO�GHYOHW�LOH�H�GHYOHW�IHOVHIHOHULQL�NDUúÕODúWÕUPÕú�YH�LNL�

IHOVHIH�DUDVÕQGDNL�IDUNODUÕ�DúD÷ÕGD�\HU�DODQ�7DEOR��GH�|]HWOHPLúWLU��

7DEOR����*HOHQHNVHO�'HYOHWOH�(�'HYOHWWH�9DWDQGDú�.DPX�<|QHWLPL�øOLúNLVL

*HOHQHNVHO�'HYOHW (�'HYOHW
3DVLI�<XUWWDú $NWLI�0�úWHUL�<XUWWDú

.D÷ÕW�7HPHOOL�øOHWLúLP (OHNWURQLN�øOHWLúLP
'LNH\�+L\HUDUúLN�
<DSÕODQPD

<DWD\�.RRUGLQHOL�$÷�
<DSÕODQPDVÕ

<|QHWLPLPL�9HUL�<�NOHPHVL <XUWWDúÕQ�9HUL�<�NOHPHVL
(OHPDQ�<DQÕWÕ 2WRPDWLN�6HVOL�3RVWD��dD÷UÕ�

0HUNH]L�YE�
(OHPDQ�<DUGÕPÕ .HQGL�.HQGLQH�<DUGÕP�8]PDQ�

<DUGÕPÕ
(OHPDQ�7HPHOOL�'HQHWLP�

0HNDQL]PDVÕ
2WRPDWLN�9HUL�*�QFHOOHPHVL\OH�

'HQHWLP
1DNLW�$NÕúÕ�dHN (OHNWURQLN�)RQ�7UDQVIHUL��()7�
7HN�7LS�+L]PHW .LúLVHOOHúWLULOPLú�

�)DUNOÕODúWÕUÕOPÕú�+L]PHW
%|O�POHQPLú�.HVLQWLOL�

+L]PHW
%�W�QVHO�6�UHNOL�)DUNOÕODúWÕUÕOPÕú�

+L]PHW
<�NVHN�øúOHP�0DOL\HWOHUL '�ú�N�LúOHP�0DOL\HWOHUL

9HULPVL]�%�\�PH 9HULPOLOLN�<|QHWLPL
7HN�<|QO��øOHWLúLP (WNLOHúLP
8\UXN�øOLúNLVL .DWÕOÕP�øOLúNLVL
.DSDOÕ�'HYOHW $oÕN�'HYOHW

.D\QDN���g]J�U�8oNDQ��(�'HYOHW��(�'HPRNUDVL�YH�7�UNL\H��.DPX�<|QHWLPLQLQ�

<HQLGHQ�<DSÕODQPDVÕ�øoLQ�6WUDWHML�YH�3ROLWLNDODU�,��/LWHUDW�U�<D\ÕQFÕOÕN��������V����
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(�GHYOHWH �J LGHQ �\R OGD�EXJ�QH NDGDU�ND\GHGLOHQ�DúDPDODUÕ�úX�úHNLOGH�

|]HWOHPHN�P�PN�QG�U�$QGUHZ�DQG�$WNLQVRQ�������

$úDPD����øQWHUQHWLQ�ELOJL�SD\ODúÕPÕ�DPDFÕ\OD�NXOODQÕOPDVÕ �����������

.DPX�NXUXPODUÕQD�DLW �ZHE�VLWHOHUL � � �����¶OÕ \ÕOODUÕQ�VRQXQD�NDGDU�WDPDPHQ�

NXOODQÕFÕODUD�ELOJL�VXQXOPDVÕ�DPDFÕQD�KL]PHW�HWPLú��LQWHUDNWLI�KL]PHW�VXQXOPDVÕ V|]�

NRQXVX�ROPDPÕúWÕU��

$úDPD����2QOLQH�RODUDN�LúOHP�\DSÕOPDVÕ�YH�KL]PHW�VXQXOPDVÕ

%X�DúDPDGD�NDPX�NXUXPODUÕ�LúOHPVHO�PRGHOH�GR÷UX�JHoLú�\DSPD\D�EDúODPÕúODUGÕU�

'HYOH W OH U � � �YD WDQGDú OD U ÕQ � L ú OHPOHU LQ L �RQO LQH �R ODUDN �� LQWHUQHW ��]HULQGHQ��

WDPDPOD\DFDNODUÕ�ELU�VLVWHPH�GR÷UX�\RO�DOPDNWDGÕUODU�

$úDPD�����:HE�6LWHOHULQLQ�%�W�QOHúPHVL�

0�úWHUL�RGDNOÕ�YH�H�GHYOHW��NDPX�NXUXPODUÕ�LWLEDUL\OH�D\UÕ�D\UÕ�WDVDUODQPÕú�ZHE

VLWHOHUL�YH�ELOJLVD\DU�VLVWHPOHULQGHQ�YDWDQGDúODUÕQ�LKWL\DoODUÕQD�RGDNODQPÕú�WHN�ELU�

VLWH\H�JHoLúL�JHUHNWLULU� %XQX�JHUoHNOHúWLUPHN�LVH��GHYOHWLQ�VDGHFH�D\QÕ�KXNXNL�

VWDW�\H�VDKLS�RUJDQODUÕ�DUDVÕQGD�GH÷LO��D\QÕ�]DPDQGD�GHYOHWLQ�GH÷LúLN�NDWPDQODUÕ�

�PHUNH]L�PDKDOOL��DUDVÕQGD�YH�EXQODUOD�GD�|]HO�VHNW|U�DUDVÕQGD�LúELUOL÷L�\DSÕOPDVÕQÕ�

JHUHNWLULU� %X�úHNL OGH � � WDPDPHQ�E�W�QOHú W L U L OPLú �NDPX�ZHE�VD\IDODU ÕQ ÕQ �

ROXúWXUXODELOPHVL�LoLQ�\HWNLOLOHULQ��GHYOHWLQ�PHYFXW�NOkVLN�|UJ�W�\DSÕVÕQÕQ�PHYFXW�

ROPDGÕ÷ÕQÕ�YDUVD\PDODUÕ�JHUHNLU�1RKXWoX�YH�'HPLUHO��������

(�'HYOHW¶LQ�8\JXODPD�$ODQODUÕ

$YUXSD�.RPLV\RQX�WDUDIÕQGDQ�H�GHYOHWLQ��J�QO�N�\DúDP��X]DNWDQ�H÷LWLP��

SROLWLN�NDWÕOÕP�DPDoOÕ�RODUDN�NXOODQÕODFD÷Õ�KL]PHWOHU�YH�DODQODU�7DEOR��¶GH�

|]HWOHQPLúWLU�

7DEOR����(�'HYOHW�1HUHOHUGH�8\JXODQDELOLU"

%LOJL�YHUPH�KL]PHWOHUL øOHWLúLP�KL]PHWOHUL RQOLQH�LúOHP�
KL]PHWOHUL

*�QO�N�

<DúDP

? øú�KD\DWÕ
? .RQXW
? (÷LWLP
? 6D÷OÕN
? .�OW�U
? 8ODúÕP
? dHYUH�YV��

KDNNÕQGD�ELOJLOHU

? *�QO�N�
\DúDPD�LOLúNLQ�
NRQXODUGD�
GDQÕúPDQOÕN

? øú�\D�GD�
NRQXW�LODQODUÕ

? (�SRVWD�
LOHWLúLPL

? %LOHW�
UH]DUYDV\RQX

? dHúLWOL�
SURJUDPODUD�
ND\ÕWODU
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8]DNWDQ�
<|QHWLP

? .DPX�
KL]PHWOHUL�
UHKEHUL

? øGDUL�V�UHoOHU�
LoLQ�NODYX]

? .DPX�ND\ÕWODUÕ�
YH�YHUL�WDEDQODUÕ

? .DPX�
J|UHYOLOHUL�LOH�
H�SRVWD�
LOHWLúLPL

? )RUPODUÕQ�
HOHNWURQLN�
RUWDPGD�
GROGXUXOPDVÕ�

3ROLWLN�
.DWÕOÕP

? <DVDO�
G�]HQOHPHOHU

? 0HFOLV�ND\ÕWODUÕ
? 6L\DVL�

SURJUDPODU
? *|U�ú�EHOJHOHUL
? .DUDU�DOPD�

V�UHFLQGH�
KD]ÕUODQDQ�
EHOJHOHU

? 6L\DVL�NRQXODUD�
LOLúNLQ�
WDUWÕúPDODU

? 3ROLWLNDFÕODUOD�
H�SRVWD�
LOHWLúLPL

? 5HIHUDQGXP
? 6HoLPOHU
? $QNHWOHU

.D\QDN� �3XEOLF�6HFWRU�,QIRUPDWLRQ��$�.H\�5HVRXUFH�IRU�(XURSH��*UHHQ�3DSHU�RQ�3XEOLF�6HFWRU�
,QIRUPDWLRQ�LQ�WKH�,QIRUPDWLRQ�6RFLHW\���&20������������$YUXSD�.RPLV\RQX��

$NWDUDQ��1��0XUDW�ø1&(�� (OHNWURQLN�'HYOHW�.DPX�+L]PHWOHULQLQ�6XQXOPDVÕQGD��
<HQL�øPNDQODU��3ODQODPD�8]PDQÕ��0D\ÕV������

(�'HYOHWLQ�7HPHO�%LOHúHQOHUL�YH�(�'HYOHWL�2OXúWXUDQ�7HPHO�<DSÕ�7DúODUÕ

(�GHYOHWL�ROXúWXUDQ�7HPHO�\DSÕ�WDúODUÕ�ùHNLO��¶GH�J|U�OG�÷��JLEL�YDWDQGDú��

úLUNHWOHU�YH�oDOÕúDQODUÕ��NXUXPODU�YH�NXUXP�oDOÕúDQODUÕGÕU�

%X�WHPHO�XQVXUODUÕQ�W�P�Q�Q�ELU�DUDGD�JHUoHNOHúPHVLQL�EHNOHPHN�H�GHYOHWLQ�

ROXúXPXQX�ROXPVX]�HWNLOHU� �+HU�ELU �XQVXU� �NHQGL � LoHULV LQGH�³H´�ROJXVXQX�

JHUoHNOHúWLUPH\H�oDOÕúDFDN��ELUELUOHULQGHQ�HWNLOHQHUHN�JHOLúHFHN�YH�]DPDQOD�H�GHYOHW

ROXúDFDNWÕU´��7%'�������

ùHNLO����(��GHYOHWLQ�ELOHúHQOHUL

.D\QDN��7�UNL\H�%LOLúLP�ùXUDVÕ��(�'HYOHW�dDOÕúPD�*UXEX�5DSRUX�����0D\ÕV������

(�'HYOHW

H�YDWDQGDú H�úLUNHW H�NXUXP

H�oDOÕúDQ H�PHPXU
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7DQUÕNXOX¶QD��������J|UH LVH���H�GHYOHWL�ROXúWXUDQ�WHPHO�\DSÕ�WDúODUÕ��o�DQD�

SDUoDGDQ�ROXúXU��øúELUOL÷L� 2UJDQL]DV\RQ�YH�(ULúLP��2UWDN�9HUL�0HUNH]L�

øúELUOL÷L� 'HYOHWLQ�\�U�WPHNOH�\�N�PO��ROGX÷X�VD÷OÕN��XODúÕP��WDUÕP��QXI�V«�YE�

LúOHUL�\DSDQ�NDPX�NXUXPODUÕQÕQ�ELUELUOHUL\OH�RODQ�LOLúNLOHULQLQ��HOHNWURQLN�RUWDPGD

SD\ODúDFDNODUÕ�ELOJLOHULQ�EHOLUOHQPHVLGLU�

2UJDQL]DV\RQ��)DUNOÕ NDPX�NXUXPODUÕQÕQ�RUWDN�NXOODQGÕ÷Õ�ELOJLOHULQ�NXUXPODU

DUDVÕQGD�J�YHQOL�ELU�RUWDPGD�SD\ODúWÕUÕOPDVÕQÕ�VD÷OD\DFDN��NLPLQ�KDQJL�ELOJL\L

�UHWWL÷L��KDQJL�ELOJL\H�LKWL\Do�GX\GX÷X��KDQJL�ELOJL\L�J�QFHOOH\HELOHFH÷LQLQ�YH

HULúHELOHFH÷LQLQ�NXUXOODUÕQÕQ�WDQÕPODQPDVÕ�YH�EX�DPDoOD�RUWDN�VWDQGDUWODUÕQ

JHOLúWLULOPHVLGLU�

(ULúLP�YH�2UWDN�9HUL�0HUNH]L��%LOJLOHULQ�LQWHUQHW�RUWDPÕQGDQ�J�YHQOL WDúÕQPDVÕQÕ�

VD÷OD\DFDN�ELOJLVD\DU�D÷ODUÕ�DOW�\DSÕVÕQÕQ�YH�SD\ODúÕODFDN�YHULOHULQ EXOXQDFD÷Õ�RUWDN�

YHUL�PHUNH]OHULQLQ�ROXúWXUXOPDVÕGÕU�

$QFDN��\DOQÕ]FD�NDPX�NXUXPODUÕQÕQ�HOHNWURQLN�RUWDPGD�ELUELULOHUL\OH

KDEHUOHúHELOPHVL��ELOJLOHULQL�SD\ODúDELOPHVL��H�GHYOHW¶LQ�ROXúXPX�LoLQ�\HWHUOL GH÷LOGLU��

'HYOHW�LOH�V�UHNOL�LOHWLúLP�YH�HWNLOHúLP�KDOLQGH�RODQ�úLUNHWOHULQ�YH YDWDQGDúODUÕQ�GD�EX�

]LQFLUH�GDKLO�HGLOPHVL�JHUHNPHNWHGLU��(�GHYOHWLQ�ELU�\DúDP úHNOL�KDOLQH�JHOHELOPHVL�

YH�YDWDQGDúODUÕQ�EX�VLVWHPGHQ�WDP�\DUDUODQDELOPHVLQLQ \ROX�H÷LWLPGHQ�JHoPHNWHGLU�

$%'�8OXVDO�(OHNWURQLN�7LFDUHW�.RRUGLQDV\RQ�.RQVH\L��1(&����EHú�G�]H\GH�

´DQD�NDSÕ´�WDQÕPÕ�\DSPÕúWÕU�7%'�������

%LULQFL�'�]H\��%DVLW��VDGH��ELOJL�YHUPH�DPDoOÕ��YDWDQGDúODUÕQ�EHNOHQWLOHUL�

GR÷UXOWXVXQGD�WDVDUODQPÕú�\DSÕODUGÕU��$PDo�NXUXPODUGDNL�NDUPDúÕN�G�]HQL�

JL]OHPHNWLU�

øNLQFL�'�]H\� �9DWDQGDúODUÕQ�YH\D�RUJDQL]DV\RQODUÕQ��|]HO�NXUXPODU��

GHUQHNOHU��WRSOXOXNODU�YE����EDVLW�oHYULP�LoL�LúOHPOHUL��SDVDSRUW�EDúYXUXVX��YHUJL�

|GHPH��DUDo�ND\GÕ�YE���\DSDELOPHVL�LoLQ�JHOLúWLULOPLúWLU�

ho�QF��'�]H\��9DWDQGDúODU��WHN�ELU�NXOODQÕFÕ�NRGX�YH�úLIUH\L�\DOQÕ]�ELU�NH]�

NXOODQDUDN�IDUNOÕ�GHYOHW�VHUYLVOHULQL�NXOODQDELOLUOHU��%LU�VHUYLVWHQ�GL÷HULQH�JHoHUNHQ�

J�YHQOLN�VRUJXODPDVÕ��NXOODQÕFÕ�DGÕ�YH�úLIUH�VRUJXODPDVÕ��\DSÕOPD]��%X�G�]H\GHNL�

VHUYLVOHU�LoLQ��GHYOHW�NXUXPODUÕQÕQ�YHULOHFHN�VHUYLVOHU�YH�J�YHQOLN�VRUJXODPDVÕ�

NRQXODUÕQGD�LúELUOL÷L�\DSPDODUÕ�JHUHNLU��
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'|UG�QF��'�]H\� �9D WDQGDú OD U ÕQ � W D O HS �H W W LN O H U L � E L OJ L �\D �GD �YH U L\H�

XODúPDODUÕQÕ�VD÷ODPDN�LoLQ�ELUGHQ�ID]OD�GHYOHW�NXUXPXQXQ�ND\QDNODUÕQÕQ�NXOODQÕOGÕ÷Õ�

\DSÕGÕU��%X�VLVWHPGH�YHUL�YH�LúOHP�SD\ODúÕPÕ��YHUL�WDEDQÕ�YH�DUD�\�]�ROXúWXUXOPDVÕ�

NRQXODUÕQGD�IDUNOÕ�GHYOHW�NXUXPODUÕQÕQ�RUWDN�oDOÕúPDVÕ�JHUHNPHNWHGLU�

%HúLQFL�'�]H\� 9DWDQGDúODU�GHYOHWLQ�NXUXPODUÕ\OD�LOJLOL�LúOHPOHULQL�

HWNLOHúLPOL�ELU�HOHNWURQLN�RUWDPGD�JHUoHN�]DPDQOÕ�RODUDN�\DSDUODU��gUQHN�RODUDN�

6LQJDSXU¶GDNL�³H�&LWL]HQ´�DQD�NDSÕVÕ�J|VWHULOHELOLU�������\ÕOÕQGD�E�W�QOHúLN�H�GHYOHW

VHUYLVOHULQLQ�SLORW�X\JXODPDODUÕ�úHNOLQGH�EDúOD\DQ�³H�&LWL]HQ´��1LVDQ�����¶GDQ�

LWLEDUHQ����DQD�LúOHPH�\|QHOLN�����VHUYLV�VXQPDNWDGÕU��

(�'HYOHW�0LPDULVLQLQ�7HPHOOHUL

2OXúWXUXODFDN�HOHNWURQLN�GHYOHW�\DSÕVÕQÕQ�PLPDULVL���WHPHO�LONH��]HULQH�

NXUXODFDNWÕU�6HUJHULH��������

���<DSÕODFDN�LúH�LOLúNLQ�LONHOHU�

9 9H U L O H F H N � N DP X � K L ]P H W L � � P � úWHUL�YDWDQGDúÕQ � L K W L \ Do O D U ÕQ D � J | U H �

WDVDUODQPDOÕGÕU�

9 .DPX�oDOÕúDQODUÕQÕQ�\HQL�NXUXODFDN�\DSÕQÕQ�JHOLúLPLQH�NDWNÕODUÕ�YH�EX�\DSÕ\Õ�

EHQLPVHPHOHUL�oRN�|QHPOLGLU�

9 *HWLULOHQ�o|]�POHU�DGLO�RODUDN�SD\ODúÕODELOLU�ROPDOÕGÕU�

9 7�P�NDPX�NXUXPODUÕQÕQ�YH�|]HO�VHNW|U�Q�NDWNÕODUÕ�VD÷ODQPDOÕGÕU�

9 6RUXPOXOXNODU�YH�\HWNLOHU��SHUIRUPDQV�|Oo�POHPHOHULQH�RODQDN�VD÷OD\DFDN�

ELoLPGH�GD÷ÕWÕOPDOÕGÕU�

���+L]PHWH�LOLúNLQ�LONHOHU�

9 <HQL�WDVDUÕP��NXOODQÕP�NROD\OÕ÷Õ � VD÷ODPDOÕGÕU��+L]PHWLQ�VXQXPX��P�PN�Q�

RODQ�HQ�NÕVD�\ROGDQ�\DSÕOPDOÕGÕU�

9 dHúLWOL �NDPX�NXUXPODUÕQÕQ �EHQ]HU �K L]PHW OH U L � �\ LQH �EHQ]HU � úHNLOOHUGH�

YHULOPHOLGLU�

9 +L]PHW��P�PN�Q�RODQ�KHU�\HUGHQ�YH�KHU�]DPDQ�DOÕQDELOPHOLGLU�



��

9 +L]PHW�YHULOPH�V�UHFL�V�UHNOL�L]OHQHUHN��VXQXPXQGDNL�DNVDNOÕN�YH�HNVLNOHU�

JLGHULOPHOLGLU��

����%LOJL\H�LOLúNLQ�LONHOHU�

9 .DPX�ELOJLOHUL��KHU�QH�úHNLOGH�ROXUVD�ROVXQ��EDVÕOÕ��VHVOL��HOHNWURQLN�\D�GD�

J|UVHO��|QHPOLGLU��%X�EDNÕPGDQ��ELOJL�DNÕúÕ�GLNNDWOH�WDVDUODQPDOÕGÕU�

9 6XQXODQ�W�P�ELOJLOHU�WDQÕP�ELUOL÷L� �ELUELUL\OH�WXWDUOÕO ÕN�YH�V�UHNOLOLN�

EDNÕPODUÕQGDQ�J|]GHQ�JHoLULOPHOLGLU�

9 %LOJL�HQ�\DNÕQ�ND\QDNWDQ�WRSODQGÕNWDQ�VRQUD��SD\ODúÕOPDOÕGÕU�

9 0�PN�Q�RODQ�KHU�GXUXPGD��NDPX�ELOJLOHUL�HOHNWURQLN�RUWDPD�JHoLULOPHOL�YH�

VDNODQPDOÕGÕU�

9 .DPX�ELOJLOHULQLQ�J�YHQOL÷L��JL]OLOL÷L�YH�E�W�QO�÷�Q�Q�NRUXQPDVÕ�LoLQ�JHUHNOL�

YH�\HWHUOL�W�P�|QOHPOHU�DOÕQPDOÕGÕU�

9 .DPX�ELOJLOHUL�DQFDN�oRN�JHUHNOL�ROGX÷X�GXUXPODUGD�DoÕNODQPDPDOÕGÕU�

9 .DPX�ELOJLOHULQLQ�E�W�QO�÷���WXWDUOÕOÕ÷Õ��GR÷UXOX÷X�YH�\HWNLOL�NÕOÕQDQ�NLúLOHUFH�

NXOODQÕPÕQÕQ�VD÷ODQPDVÕ�LoLQ�KHU�NDPX�NXUXPXQGD�EHOLUOL�ELU�ELULP�VRUXPOX�

ROPDOÕGÕU�

���8\JXODPD\D�LOLúNLQ�LONHOHU�

9 %DNÕP�YH�\HQLOHPH�JLGHUOHULQL�D]DOWPDN�LoLQ�JHQHO�LúOHPOHU�LoLQ�NXUXODFDN�

ELOJLVD\DU�VLVWHPOHUL�NDPX�NXUXPODUÕQFD�SD\ODúÕODELOPHOLGLU�

9 *HUHNOL�HVQHN�\DSÕQÕQ�VD÷ODQDELOPHVL�LoLQ�ELOJLVD\DU�VLVWHPOHUL�P�PN�Q�

ROGX÷XQFD�PRG�OHU�ROPDOÕGÕU�

9 8\JXODPDQÕQ�\DSÕODFD÷Õ�DODQODUGD�oDOÕúPD�SURWRWLSOHUL�KD]ÕUODPDN�YH�

X\JXODPD\Õ�L\LOHúWLUPHN�DPDFÕ\OD�N�o�N�SURMH�HNLSOHUL�ROXúWXUXOPDOÕGÕU�

9 %LOJLVD\DU�VLVWHPOHUL�YH�DUDoODUÕ��ELOJLQLQ�RUWDN�NXOODQÕPÕ�YH�NROD\�GD÷ÕWÕPÕQÕ

VD÷OD\DFDN�úHNLOGH�WDVDUODQPDOÕGÕU�

9 %LOJL�SD\ODúÕPÕ�YH�LúOHPOHULQ�DNWDUÕODELOPHVL�LoLQ�ELUELUL\OH�oDOÕúDELOLU�\D�GD�

RUWDN�VWDQGDUW�DUD�\�]OHU��LQWHUIDFH��NXOODQÕOPDOÕGÕU�
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9 %LOJLVD\DU�VLVWHPOHUL�YH�DUDoODUÕ��NXOODQÕFÕODUGD�ELOLQHQ�ELU�DUDo�NXOODQÕOGÕ÷Õ�

KLVVLQL�X\DQGÕUDFDN�úHNLOGH�WDVDUODQPDOÕGÕU�

���7HNQRORML\H�LOLúNLQ�LONHOHU�

9 <HQLOHPH��JHOLúWLUPH�\D�GD�GH÷LúWLUPH�DúDPDODUÕQGD�VLVWHPLQ�LúOH\LúLQH�HQ�D]�

HQJHO�RODFDN�ELOJLVD\DU�WHNQRORMLVL��U�QOHUL�NXOODQÕOPDOÕGÕU�

9 %LOJL�SD\ODúÕPÕ�YH�LúOHPOHULQ�DNWDUÕODELOPHVL�LoLQ�ELUELUL\OH�oDOÕúDELOLU�

WHNQRORMLN�JHUHoOHU�NXOODQÕOPDOÕGÕU�

9 %LOJL�LúOHPH��GHSRODPD�YH�LOHWLúLP�WHNQRORMLOHUL� �VRQUDGDQ�\DSÕODFDN�

G�]HQOHPHOHU�VÕUDVÕQGD�JHUHNWL÷LQGH�ELUELULQGHQ�D\UÕ�oDOÕúPDVÕQD�NDUDU�YHULOHQ�

ELULPOHUH�GD÷ÕWÕODELOPH\H�RODQDN�YHUPHOLGLU�

9 (ULúLPL�VD÷OD\DQ�E�W�Q�LVWDV\RQODU��JHUHNOL�J�YHQOLN�NRúXOODUÕ�VD÷ODQPDN�

úDUWÕ\OD��HOHNWURQLN�NDPX�D÷ÕQD�ED÷OÕ�ROPDOÕGÕU�

9 6LVWHPLQ�DOW\DSÕ� WDVDUÕPÕ� �\HWHUOL �J�YHQOLN�NRúXOODUÕQÕ�VD÷ODPDOÕ �YH�

\|QHWLOHELOLU�QLWHOLNWH�ROPDOÕGÕU�

9 %X�LONHOHU��HOHNWURQLN�RODUDN�YHULOHFHN�KL]PHWOHULQ�WHPHOLQL�ROXúWXUPDNWDGÕU�

9 8\JXODPD�|QFHVL�DúDPDODUGD�\DSÕODFDNODU��\XNDUÕGD�VD\ÕODQ�LONHOHU�J|]�

|Q�QGH�EXOXQGXUXODUDN�GLNNDWOH�SODQODQPDOÕGÕU��<HGLQFL�E|O�PGH�YHULOHQ�

�ONH�|UQHNOHUL��EX�DoÕODUGDQ�GLNNDWH�GH÷HU�|]HOOLNOHU�LoHUGL÷LQGHQ��\XNDUÕGD�

DoÕNODQDQ�PLPDULQLQ�GDKD�L\L�DQODúÕOPDVÕ�\|Q�QGHQ�|QHPOLGLU�

7�UNL\H¶GH�(�'HYOHW

7�UNL\H¶QLQ�LON�NDSVDPOÕ�ELOLP�YH�WHNQRORML�SROLWLNDVÕ�oDOÕúPDVÕ������\ÕOÕQGD�

JHUoHNOHúWLULOPLúWLU��7XELWDN���������øQWHUQHW�LOH������\ÕOÕQGD�WDQÕúPDPÕ]D�UD÷PHQ

�dD÷ÕOWD\���������NURQRORMLN�RODUDN�LQFHOHQGL÷LQGH�H�GHYOHW�LOH�LOJLOL�oDOÕúPDODU

7�UNL\H¶GH������\ÕOÕQGD�EDúODPÕúWÕU��hONHPL]GH�NDPX�NHVLPLQLQ�ELOJLVD\DUODUOD�

WDQÕúPDVÕ�LON�RODUDN�PDDú�ERUGURODUÕ�LOH�JHUoHNOHúPLú��GDKD�VRQUD�EX�X\JXODPD\Õ�

SHUVRQHO�ELOJL�VLVWHPOHUL�L]OHPLúWLU��1RKXWoX�������

'�Q\D �(NRQRPLN �)R UPX � W D U D I Õ QGDQ � K D ] Õ U O D Q DQ � ³.� U H V H O �% L O J L �

7HNQRORMLVL�����������´�EDúOÕNOÕ�UDSRUGD���ONHOHULQ�ELOJL�WRSOXPXQD�JHoLúWHNL�



��

KD]ÕUOÕNODUÕQÕ�YH�EX�NRQXGDNL�oHúLWOL�J|VWHUJHOHUL�GLNNDWH�DODUDN�KD]ÕUODQDQ�ELU�

VÕUDODPD�EXOXQPDNWDGÕU��5DSRUGD�GH÷HUOHQGLUPH\H�DOÕQDQ������ONH�DUDVÕQGD�LON��o�

VÕUD\Õ�$%'��6LQJDSXU�YH�)LQODQGL\D�DOÕUNHQ��7�UNL\H�����VÕUDGD�\HU�DOPDNWDGÕU�

�7�%�'���������

(�7�UNL\H�LoLQ�%DúEDNDQOÕ÷ÕQ�\|QOHQGLUPHVL�YH�NRRUGLQDV\RQX�DOWÕQGD�NDPX��

|]HO�VHNW|U�YH�VLYLO�WRSOXP�|UJ�WOHULQGHQ�WHPVLOFLOHULQ�EXOXQGX÷X����oDOÕúPD�JUXEX�

ROXúWXUXOPXúWXU��*�O������� ����±�����G|QHPLQL�NDSVD\DQ�.'(3
 LQ�KD]ÕUOÕN�

oDOÕúPDODUÕ�V�UHFLQGH \HQLGHQ�G�]HQOHQHQ�oDOÕúPD�JUXSODUÕ�YH�NRRUGLQDV\RQXQGDQ�

VRUXPOX NXUXOXúODU�DúD÷ÕGDGÕU�'37�������

�� (÷LWLP�YH�øQVDQ�.D\QDNODUÕ�dDOÕúPD�*UXEX��0LOOL�(÷LWLP�%DNDQOÕ÷Õ

�� 7HNQLN�$OW\DSÕ�YH�%LOJL�*�YHQOL÷L�dDOÕúPD�*UXEX��8ODúWÕUPD�%DNDQOÕ÷Õ

�� +XNXNL�$OW\DSÕ�dDOÕúPD�*UXEX��$GDOHW�%DNDQOÕ÷Õ

�� (��'HYOHW�dDOÕúPD�*UXEX��'HYOHW�3ODQODPD�7HúNLODWÕ

�� (�7LFDUHW�dDOÕúPD�*UXEX��'Õú�7LFDUHW�0�VWHúDUOÕ÷Õ

�� 6WDQGDUWODU�dDOÕúPD�*UXEX��7�UN�6WDQGDUWODUÕ�(QVWLW�V��%DúNDQOÕ÷Õ

�� (�6D÷OÕN�dDOÕúPD�*UXEX��6D÷OÕN�%DNDQOÕ÷Õ

�� ø]OHPH�dDOÕúPD�*UXEX��7�UNL\H�%LOLúLP�'HUQH÷L

����+�N�PHW�H�7�UNL\H�SURMHVLQL�\HQL�EDúWDQ�HOH�DOPÕúWÕU�YH�EX�SURMHQLQ�

\�U�W�OPHVL�VRUXPOXOX÷XQX�'37¶\H�YHUPLúWLU��'37�LoLQGH�EX�SURMH\L�\�U�WPHN�

�]HUH�%LOJL�7RSOXPX�'DLUH�%DúNDQOÕ÷Õ��%7'%��NXUXOPXúWXU�

%LOJL�7RSOXPX�'DLUHVL�H�'|Q�ú�P�7�UNL\H�3URMHVLQLQ�NRRUGLQDV\RQX�YH�

L]OHQPHVLQGHQ�EDúND��.DPX�%ø7�\DWÕUÕPODUÕQÕQ�NRRUGLQDV\RQX��$%¶\H�X\XP�

oDOÕúPDODUÕQÕQ�NRRUGLQDV\RQX�LOH�$%¶QLQ�øGDUHOHU�$UDVÕ�%LOJL�'H÷LúLPL�3URJUDPÕ�YH�

H�LoHULN�SURJUDPÕ�oDOÕúPDODUÕQÕQ�\�U�W�OPHVLQGHQ�GH�VRUXPOXGXU��dDNDO�������

ùHNLO���GH�H�G|Q�ú�P�VWUDWHMLOHULQLQ�|QFHOLNOHUL�YHULOPHNWHGLU�
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ùHNLO����7�UNL\H¶QLQ�H�G|Q�ú�P�6WUDWHML�gQFHOLNOHUL

.D\QDN��'HYOHW�3ODQODPD�7HúNLODWÕ���������H�'7U�øFUD�.XUXOX�6XQXPX��%LOJL�7RSOXPX�6WUDWHMLVL��
$QNDUD

(��'HYOHW�6HUYLVOHUL

9 'HYOHWWHQ�9DWDQGDúD�

9 'HYOHWWHQ�'HYOHWH�

9 'HYOHWWHQ�øú�\DúDPÕQD

\|QHOLN�ROPDN��]HUH���o�JUXSWD�VÕQÕIODQGÕUÕODELOLU�

'HYOHWWHQ�9DWDQGDúD �*RYHUQPHQW�WR�&LWL]HQ�*�&�

'HYOHW�NXUXPODUÕ�LOH�YDWDQGDúODU�DUDVÕQGDNL�W�P�LOLúNLOHU�NDSVDPGDGÕU��%XQD�

HQ�J�]HO�|UQHN�'HYOHW�$QD�.DSÕVÕ��SRUWDOODU�GÕU�

'HYOHWLQ�YDWDQGDúÕQD�YHUGL÷L�KL]PHWOHULQ�NDOLWHVLQLQ�DUWPDVÕ�LoLQ��YHULOHULQ�

YDWDQGDúD�VXQXOPDVÕQGD�úHIIDIOÕN�LONHVLQL�EHQLPVHPLú��YDWDQGDú�RGDNOÕ��YDWDQGDúÕ�

P�úWHUL�RODUDN�J|UHQ�YH�VD\JÕ�GX\DQ�RQXQ�HQ�NÕVD�\ROGDQ�YH�NROD\�ELU�úHNLOGH�

LúOHPOHULQL�JHUoHNOHúWLUPHVLQL�VD÷OD\DQ�ELU�GHYOHW�DQOD\ÕúÕQÕQ�ROXúWXUXOPDVÕ�JHUHNLU���

'HYOHW�KL]PHWOHULQLQ�HOHNWURQLN�ELU�RUWDPGD�JHUoHNOHúWLULOPHVL\OH��SDVLI�

\XUWWDú�\HULQL�DNWLI�YH�NDWÕOÕPFÕ�\XUWWDú�DODFDN��]DPDQ�ND\EÕ�HQJHOOHQHFHN��E�URNUDVL�

HQ�D]D�LQGLUJHQHFHN��LúOHPOHU�KÕ]ODQGÕUÕODFDN��W�P�LúOHPOHU�KHU�ELU�YDWDQGDú�LoLQ�D\QÕ�

VWDQGDUWODUGD�\DSÕODFDNWÕU�
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'HYOHWWHQ�'HYOHWH �*RYHUQPHQW�WR�*RQHUQPHQW�*�*�

7�P�'HYOHW�NXUXPODUÕ�DUDVÕQGDNL�\DWD\�LOLúNLOHUL��PHUNH]L�YH�\HUHO�\|QHWLPOHU�

DUDVÕQGDNL�LOLúNLOHUL�NDSVDPDNWDGÕU�

'HYOHW�NXUXPODUÕQÕQ�NHQGL�RWRPDV\RQ�V�UHoOHULQL�YH�ELOJL�DOW\DSÕVÕQÕ�

WDPDPOD\DUDN�NXUXP�LoL�ELOJL�VLVWHPOHULQL�L\L�ELU�úHNLOGH�NXOODQDELOPHOHUL��NXUXPVDO�

KL]PHWOHUL�HWNLQ�YH�YHULPOL�ELU�úHNLOGH�VXQDELOHQ�\DSÕ\Õ�ROXúWXUPDODUÕ�JHUHNPHNWHGLU�

�H�NXUXP���%LOJL��V�UHNOL�RODUDN�ND\QD÷ÕQGDQ�L]OHQHUHN�J�QFHOOHQPHOLGLU��øNLQFL�

DúDPD�RODUDN�EX�ELOJLOHULQ�XODúÕPÕQD�\DUGÕP�HGHFHN�H�GHYOHW SRUWDOÕQÕQ�ELU�PDQWÕN�

oHUoHYHVLQGH�ROXúWXUXOPDVÕ�JHUHNPHNWHGLU��%XUDGD�'HYOHW�E�Q\HVLQGHNL�LQVDQ�

ND\QDNODUÕQÕQ�WHNQLN�YH�IRQNVL\RQHO�DOW \DSÕVÕQÕQ�GD�L\L�GH÷HUOHQGLULOPHVL�

JHUHNPHNWHGLU�7%'�������

%X�VD\HGH�GHYOHW�\|QHWLPLQGH�YH�KL]PHW�VXQXPXQGD�úHIIDIOÕN�YH�HWNLQOLN�

VD÷ODQDELOPHNWHGLU��.XUXPODU�DUVÕQGD�NXOODQÕODQ�RUWDN�YHUL�WDEDQODUÕ�VD\HVLQGH�NDPX�

NXUXP�YH�NXUXOXúODUÕ�DUDVÕQGD�LúELUOL÷L�\DSÕODELOPHNWHGLU�

'HYOHWWHQ�øú�'�Q\DVÕQD �*RYHUQPHQW�WR�%XVLQHVV�*�%�

'HYOHW�NXUXPODUÕQGDQ�WLFDUL�NXUXOXúODUD�\D�GD�WLFDUL�NXUXOXúODUGDQ�GHYOHW�

NXUXPODUÕQD�GR÷UX�JHUoHNOHúHQ�W�P�WLFDUL�LOLúNLOHUL��VLYLO�WRSOXP�NXUXOXúODUÕ�GD�GDKLO�

W�P�NXUXPODUOD�RODQ�LOLúNLOHUL�LoHUPHNWHGLU�

'HYOHWWHQ�Lú�G�Q\DVÕQD�VXQXODQ�KL]PHWOHUH�LKDOH��YHUJL�WRSODPD��DUDo�ND\GÕ�

JLEL�LúOHPOHU�|UQHN�YHULOHELOLU�

(�'HYOHWH�*HoLú��%D]Õ�6RUXQODU�YH�d|]�P�gQHULOHUL

(OHNWURQLN�GHYOHWLQ�GDKD�KÕ]OÕ�JHUoHNOHúWLULOPHVL�LoLQ�L\L�ELU�YL]\RQD�LKWL\Do�

YDUGÕU � �%XQXQ� Lo LQ�GH�X\JXODQDEL OLU�VWUDWHML�YH�DNVL\RQODUÕQ�WDQÕPODQPDVÕ�

JHUHNPHNWHGLU��

<DQÕN¶D��������J|UH�H�GHYOHW�\ROXQGD�KÕ]OD�LOHUOH\HELOPHN�LoLQ�|QFHOLNOH�

DúD÷ÕGD�EHOLUWLOHQ�QRNWDODU�o|]�PH�NDYXúWXUXOPDOÕGÕU�

9 /LGHUOLN��hONHQLQ�HQ�WHSH�\|QHWLPL�H�GHYOHWH�RODQ�LQDQFÕQÕ�VDGHFH�V|]OHUOH�

GH÷LO�ILLOHQ�NDUDUOÕ�YH�WXWNXOX�ELU�ELoLPGH�J|VWHUPHOLGLU��H�GHYOHWH�VDKLS�oÕNDQ��
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VRUXPOXOX÷XQX��VWOHQHQ��LúL�VDGHFH��ONHQLQ�ELOLúLP�YL]\RQX�YH�VWUDWHMLOHULQL�

JHOLúWLUPHN�RODQ�SDUWLOHU��VW��G�]HQOH\LFL� �V�UHNOL�oDOÕúDQ�ELU�NXUXP�

NXUXOPDOÕGÕU�

9 .RRUGLQDV\RQ��hONHQLQ�GH÷LúLN�NXUXOXúODUÕ�ELU�DUD\D�JHWLULOHUHN�NXUXPODU�

DUDVÕ�NRRUGLQDV\RQ�PXWODN�VXUHWOH�VD÷ODQPDOÕ��RUWDN�KHGHI�YH�DPDoODU�QHW�ELU�

úHNLOGH�RUWD\D�NRQDUDN�SURMHOHUGHNL�oRN�EDúOÕOÕN�|QOHQPHOLGLU��7RSOXPXQ�KHU�

NHVLPLQLQ��|]HO�VHNW|U��NDPX�NXUXPODUÕ���QLYHUVLWHOHU�YH�VLYLO�WRSOXP�

NXUXOXúODUÕ��NDWÕOÕPÕ\OD�ELU�XOXVDO�H\OHP�SODQÕ�KD]ÕUODQPDOÕ�YH�]DPDQ�

ND\EHWPHGHQ�X\JXODPD\D�JHoLOPHOLGLU�

9 (÷LWLP��6LVWHPLQ�EDúDUÕ\OD�LúOH\HELOPHVL�LoLQ��\DOQÕ]FD�NDPX�ELULPOHULQLQ�

WHNQLN�YH�ELOJL�RODUDN�KD]ÕU�ROPDODUÕ�\HWPH\HFHNWLU��6LVWHPGHQ�\DUDUODQDFDN�

RODQODUÕQ�GD��H�YDWDQGDú��VLVWHPL�DQODPDVÕ��WHNQRORML�NXOODQÕP�\HWHQHNOHULQLQ�

EHOLUOL�ELU�G�]H\H�oÕNDUWÕOPDVÕ�YH�WHNQRORMLN�JHOLúPHOHUGHQ�KDEHUGDU�ROPDODUÕ�

JHUHNPHNWHGLU��%LOJL�WRSOXPX��LQVL\DWLI�NXOODQDELOHQ��DUDúWÕUPDFÕ��NDWÕOÕPFÕ��

LOHWLúLP�EHFHULVL�RODQ��VRUXPOXOXN�VDKLEL�YH�J�QGHPL�EHOLUOHPH�\HWHQH÷LQH�

VDKLS�ELUH\OHULQ�ROXúWXUGX÷X�WRSOXPGXU��g]DUVODQ������� � +DONÕQ�ELOLQo�

G�]H\LQL�DUWWÕUPDN�X]XQ�ELU�V�UHo�JHUHNWLUHFH÷LQGHQ�øQWHUQHW¶LQ�E�W�Q�RNXOODUD�

XODúWÕUÕOPDVÕ�VD÷ODQPDOÕGÕU��(�GHYOHW¶LQ�VD÷ODGÕ÷Õ�NROD\OÕNODU�IDUN�HGLOPH\H�

EDúODQGÕNoD��H÷LWLP�V�UHFL�GH�KÕ]ODQDFDNWÕU� (÷LWLP�YH�|÷UHWLP�\DNODúÕPÕPÕ]Õ�

JHUHNOL�úHNLOGH�GH÷LúWLUPH]VHN�W�QHOLQ�VRQXQGD�J|U�QHQ�ÕúÕN�EL]H�GR÷UX�

\DNODúPDNWD�RODQ�ELU�WUHQLQ�ÕúÕ÷Õ�RODELOLU��6HUJHULH���������

9 7HNQRORML��+HP�ELUH\LQ�KHP�GH�LOJLOL�NDPX�NXUXOXúODUÕQÕQ��X\JXQ�YH�ELUELUL\OH�

X\XPOX�DUDoODU�NXOODQÕ\RU�ROPDVÕ�JHUHNPHNWHGLU��%LOJL�WHNQRORMLOHUL�LoLQ�

NXOODQÕODFDN�VWDQGDUWODU�EHOLUOHQPHOL��WHNQRORML��UHWLPLQH�\|QHOLN�$5�*(�

oDOÕúPDODUÕ�EDúODWÕOPDOÕGÕU�

9 øKWL\Do�(ULúLP��(OHNWURQLN�RUWDPGD�VXQXODFDN�NDPX�KL]PHWOHUL�P�úWHUL�

WHUFLKOHULQL�GLNNDWH�DODUDN�EHOLUOHQPHOL��IDUNOÕ�HULúLP�VHoHQHNOHUL�VXQDELOPHOL��

LQWHUQHW�NXOODQÕPÕQÕ�|]HQGLULFL�oDOÕúPDODU�\DSÕOPDOÕ�YH�YDWDQGDúODUÕQ�NDPX�

\|QHWLPLQH�J�YHQOHULQL�DUWWÕUDFDN�\|QGH�X\JXODPDODUD�JLGLOPHOLGLU�

9 *L]OLOLN�*�YHQOLN��.LúLVHO�ELOJLOHULQ�HOHNWURQLN�RUWDPGD�QH�úHNLOGH�NXOODQÕOGÕ÷Õ�

YH�QDVÕO�NRUXQGX÷X�HQ�oRN�HQGLúH�\DUDWDQ�DODQODUÕQ�EDúÕQGD�JHOPHNWHGLU��%X�

QHGHQOH�NLúLVHO�ELOJLOHULQ�PDKUHPL\HWL�VD÷ODQPDOÕ�YH�NLúL\H�DLW�KDQJL�ELOJLQLQ�
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KDQJL�\HWNLOHUOH�NXOODQÕODELOHFH÷L�\DVDO�V�UHoOHUOH�WDQÕPODQPDOÕGÕU��%LUH\LQ�

NLúLVHO �ELOJLOHULQLQ�QH�DPDoOD�LVWHQGL÷L�DoÕN�YH�DQODúÕO ÕU �ELU �úHNLOGH�

EHOLUWLOPHOLGLU�

9 +XNXN��+XNXNVDO�PHY]XDWODU�JHOLúHQ�ELOJL�YH�LOHWLúLP�WHNQRORMLOHULQH�J|UH�

\HQLGHQ�J|]GHQ�JHoLULOHUHN�$YUXSD�.RQVH\L��%LUOHúPLú�0LOOHWOHU�YH�2(&'�

JLEL��ONHPL]LQ�GH��\HVL�ROGX÷X�XOXVODUDUDVÕ�NXUXOXúODUÕQ�EDúODWPÕú�ROGX÷X�

oDOÕúPDODU�LQFHOHQHUHN�X\JXQ�\DVDO�G�]HQOHPHOHU�JHUoHNOHúWLULOPHOLGLU�

9 %�WoH��8OXVDO�ND\QDNODUGDQ�JHUHNOL�E�WoH�D\UÕODUDN�EX�LúH�QH�NDGDU�J|Q�O�

YHULOGL÷L�J|VWHULOPHOL��8OXVODUDUDVÕ�NXUXOXúODUGDQ�ND\QDN�DOÕQPDVÕ�LoLQ�NDPX��

|]HO�VHNW|U�YH�VLYLO�WRSOXP�NXUXOXúODUÕ�WDUDIÕQGDQ�H�GHYOHW�SURMHOHUL��UHWLOPHOL��

.DPX�|]HO�VHNW|U�LúELUOL÷L�ROXúWXUXODUDN�|]HO�VHNW|U�Q�ILQDQVPDQ�YH�WHNQRORML�

GHVWH÷L�\DSPDVÕ�VD÷ODQPDOÕGÕU�

(�'HYOHW�3URMH�YH�8\JXODPDODUÕ

'�Q\DGD�ELOJL�WHNQRORMLOHUL�YH�|]HOOLNOH�LQWHUQHW�DODQÕQGD�\DúDQDQ�KÕ]OÕ�

JHOLúLP�ELOJLQLQ�GDKD�KÕ]OÕ�\D\ÕOPDVÕQGD��ELOJLOHULQ��UHWLOPHVL�YH�VDNODQPDVÕQGD�YH�

EXQODUÕQ�NXOODQÕOPDVÕQGD�EL]OHUH�E�\�N�NROD\OÕNODU�VXQPDNWDGÕU��'XUXP�E|\OH�ROXQFD�

�ONHPL]GH�GH�NDPX�NXUXP�YH�NXUXOXúODUÕ�EX�JHOLúLPGHQ�X]DN�NDOPD\ÕS�WHNQRORMLQLQ�

VXQGX÷X�LPNkQODUGDQ�HQ��VW�G�]H\GH�\DUDUODQPDNWDGÕU��%X�VD\HGH�SURMHOHUGH�GDKD�

KÕ]OÕ��HWNLQ�YH�GDKD�D]�PDOL\HW JHUHNWLUHQ�X\JXODPDODU�JHOLúWLUPLúOHUGLU��

.DPX�NXUXP�YH�NXUXOXúODUÕ� �ELUoRN�DODQGD�HOHNWURQLN�YHUL� WDEDQÕ�YH�

RWRPDV\RQ�SURMHOHUL�JHOLúWLUPLúOHU�YH�LQWHUQHW��]HULQGHQ�oHúLWOL�X\JXODPDODUÕ�KD\DWD�

JHoLUPLúOHUGLU��'HYOHW� 3 ODQODPD�7HúNLODWÕQÕQ��������KD]ÕUODPÕú�ROGX÷X�UDSRUGD��

hONHPL]GH�KDOHQ��NDPX�KL]PHWL�VD÷OD\DQ�NXUXP�YH�NXUXOXúODUD�DLW������ZHE�VLWHVL�

EXOXQGX÷X�YXUJXODQPDNWDGÕU��%XQODUÕQ�GD÷ÕOÕPÕ�LVH�

9 0HUNH]L�LGDUH\H�ED÷OÕ�NDPX�NXUXOXúODUÕQD�DLW�µJRY�WU¶�X]DQWÕOÕ�������

9 <HUHO�\|QHWLPOHUH�DLW�µEHO�WU¶�X]DQWÕOÕ�����

9 øON|÷UHWLP�YH�OLVHOHUH�DLW�µN���WU¶�X]DQWÕOÕ�����

9 hQLYHUVLWHOHUH�YH�HQVWLW�OHUH�DLW�µHGX�WU¶�X]DQWÕOÕ�����

9 $VNHUL�KL]PHWOHUH�DLW�µPLO�WU¶�X]DQWÕOÕ��
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(�'HYOHW��2OJXQODúPD�gOo�WOHULQLQ�6DSWDQPDVÕ NRQXOX�7%'�WDUDIÕQGDQ�

KD]ÕUODQDQ�UDSRUGD��������H�NXUXP� � ³ELU�NXUXPXQ�YHUGL÷L�KL]PHWOHULQ��Lú�\DSPD�

\|QWHPOHULQLQ��RUJDQL]DV\RQ�\DSÕVÕQÕQ�NXUXP�RGDNOÕ�ROPDNWDQ�oÕNDUÕODUDN��YDWDQGDú�

RGDNOÕ�KDOH�JHWLULOPHVL�YH�ELU�E�W�Q�KDOLQGH�GH÷LúWLULOHUHN��D]DPL�G�]H\GH�ELOJL�

WHNQRORMLOHULQLQ�NXOODQÕOPDVÕ´�úHNOLQGH�|]HWOHQPLúWLU�

(�NX UXP� � NDPX�NXUXP�YH�NXUXOXúODUÕQGD�ELOJLVD\DUODúPD�� LúOHPOHUL �

KÕ]ODQGÕUPDN�YH�JLGHUOHUL�D]DOWPDN�JLEL�ROGXNoD�P�WHYD]Õ�DPDoODUOD�EDúODPÕú��GDKD�

VRQUD�YHULPOLOLN��HWNLQOLN�YH�WXWXPOXOX÷XQ�VD÷ODQPDVÕ�DPDFÕ�|QH�oÕNPÕúWÕU��7%'��

������

<LQH�7%'�.DPX�%LE�dDOÕúPD�*UXEX�µQXQ�KD]ÕUODPÕú�ROGX÷X�³(�'HYOHW��(�

.XUXP�0RGHOL�2OXúWXUXOPDVÕ´�UDSRUXQGD�LVH� H�NXUXP� � ³Lú�V�UHoOHULQL�HOHNWURQLN�

RUWDPGD�JHUoHNOHúWLUPHN��]HUH�NXUXPVDO�G|Q�ú�P�Q��WDPDPODPÕú�ELU�\DSÕGÕU��(�

G|Q�ú�P��ELU �NXUXPXQ�N�OW�U�Q�Q��Lú�PRGHOLQLQ��RUJDQL]DV\RQ�\DSÕVÕQÕQ��Lú�

V�UHoOHULQLQ���U�Q�YH�KL]PHWOHULQLQ��oDOÕúDQ��YDWDQGDú��Lú�RUWDNODUÕ�YH�GL÷HU�W�P�VRV\DO�

SD\GDúODUÕQÕQ�\DUÕQÕQÕ�J|]HWHUHN��ELU�E�W�QO�N�LoHULVLQGH�GH÷LúWLULOPHVL�V�UHFLQGH��

ELOJL�YH�LOHWLúLP�WHNQRORMLOHULQLQ�HWNLQ�NXOODQÕOPDVÕGÕU´�úHNOLQGH�WDQÕPODQPÕúWÕU�

(�.XUXP�'|Q�ú�P��

$ULIR÷OX¶QD��������J|UH�

³øú�V�UHoOHULQL�HOHNWURQLN�RUWDPGD�JHUoHNOHúWLUHQ�NXUXPODU�

(WNLQOLN��YHULPOLOLN��úHIIDIOÕN�YH�VD\JÕQOÕNODUÕQÕ�DUWWÕUPDN�
DPDFÕ\OD�ELOJL�YH�LOHWLúLP�WHNQRORMLOHULQL�NXOODQDQ�NXUXPODU�
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9DWDQGDú� L OH � L OJL O L �KL]PHWOHU LQL � �EL O Lú LP�WHNQRORM L OHU L�
DUDFÕOÕ÷Õ\OD�VXQDQ�NXUXPODU�
(�GHYOHWH�JLGHQ�\ROGD�ROPD]VD�ROPD]�NRúXOODUGDQ�ELUL�´

�%X �DPDo OD �R UJDQ L]H �HG L OPLú �NDPX�KL]PHWOHULQLQ� �ELOJL �YH�L OHWLúLP�

WHNQRORMLOHULQH�GD\DOÕ�RODUDN�ELoLPOHQPHVL��KÕ]OÕ��HWNLQ�YH�GR÷UX�SD\ODúÕOPDVÕ�YH�EX�

NDSVDPGD�ELUH\OHULQ�\DúDPVDO�DQOD\ÕúÕQÕQ�YH�N�OW�U�Q�Q�GH÷LúPHVL�RODUDN�

WDQÕPODQDELOHFHN�³H�GHYOHW�G|Q�ú�P�´�NDoÕQÕOPD]�ELU�ROJX�KDOLQL�DOPÕúWÕU��

7%'��.DPX�%ø%�dDOÕúPD�*UXEX¶QXQ�KD]ÕUODGÕ÷Õ � � ³(�'HYOHW�� ( �.XUXP�

0RGHOL�2OXúWXUXOPDVÕ´��������NRQXOX�UDSRUGD�.DPX�NXUXPODUÕQGD�WHNQRORMLQLQ�HWNLQ�

YH�YHULPOL�NXOODQÕPÕQÕ�]RUXQOX�NÕODQ�G|UW�WHPHO�HWPHQLQL�V|]�NRQXVX�ROGX÷X�

EHOLUWLOPLúWLU��%XQODU�

�� 9DWDQGDúÕQ��GH÷LúHQ�YH�JHOLúHQ�\DúDPVDO�EHNOHQWLOHULQLQ�V�UHNOL �RODUDN�

\�NVHOPHVL�

�� +L]PHW�VXQPD�PDOL\HWOHULQLQ�WHNQRORMLOHULQ�\DUGÕPÕ�LOH�G�ú�U�OHELOHFHN�ROPDVÕ�

�� .�UHVHO�UHNDEHWLQ�LQDQÕOPD]�ER\XWODUD�XODúWÕ÷Õ�G�Q\D�|OoH÷LQGH��VD÷OÕNOÕ�

HNRQRPLN�JHOLúLPLQ�QH�GHQOL�|QHPOL�ROGX÷X�DoÕNWÕU��%|\OHVLQH�\R÷XQ�ELU�RUWDPÕQ�

HQ�|QHPOL�WDúÕ��GR÷UX�ELOJL\H�HQ�KÕ]OÕ�ELoLPGH�XODúDELOPHN��KÕ]OÕ�YH�GR÷UX�NDUDU�

YHUHELOPHNWLU � �.DPXQXQ��ORNRPRWLI�J|UHYL��VWOHQHUHN�NDUDU�V�UHoOHULQL�

GHVWHNOHPHVLQH�YH�\|QOHQGLUPHVLQH�JHUHNVLQLP�GX\XOPDVÕ�

�� 'DKD�WXWDUOÕ��GDKD�HWNLQ�YH�GDKD�J�YHQOL�ELU�\|QHWLP�YH��UHWLP�DOW\DSÕVÕQÕ�

ROXúWXUDELOPHN�LoLQ��NDPX�YHULPOLOL÷LQLQ�YH�úHIIDIOÕ÷ÕQÕQ�DUWÕUÕOPDVÕQD�GX\XODQ�

JHUHNVLQLP�

(�.XUXP�gQFHOLNOHUL

7�%�' ¶ Q L Q � ³ (�'HY O H W �'|Q�ú�P�QGH �.DPX �.X UXPOD U Õ Q Õ Q �<DSPDVÕ�

*HUHNHQOHU´��������EDúOÕNOÕ�UDSRUXQGD�ELOJL�YH�LOHWLúLP�WHNQRORMLOHUL�\DUGÕPÕ\OD�NDPX�

\|QHWLPLQLQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�LoLQ�G|UW�LONH�EHQLPVHQPLúWLU��

� � � 9 DWDQGDú OD U Õ �P�ú WH U L �R OD UDN �J|UPH�\DNODú ÕPÕQ ÕQ �NDPX�oD O Õ úDQ OD U ÕQD �

EHQLPVHWLOPHVLGLU�

%X�LONH\H�J|UH�YDWDQGDúODU����NDPX�KL]PHWLQL�WDOHS�HGHQ�P�úWHULOHUGLU��NDOLWHOL�

NDPX�KL]PHWL GH�YDWDQGDúODUÕQ�EHNOHQWLOHULQH�FHYDS�YHUHQ�ELU�KL]PHWWLU 'ROD\ÕVÕ\OD���
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VXQXODFDN�KL]PHWLQ�YDWDQGDúÕQ�WDOHSOHUL�GR÷UXOWXVXQGD�úHNLOOHQGLULOPHVL�YH�NDPX�

SURMHOHULQLQ�EXQODUD�FHYDS�YHUHFHN�WDU]GD�KD]ÕUODQPDVÕ�JHUHNPHNWHGLU�7%'�������

$%'�)HGHUDO�+�N�PHWLQFH�KD]ÕUODQDQ�8OXVDO�3HUIRUPDQV�ø]OHPH�3URJUDPÕQÕQ�

��\ÕOOÕN�GH÷HUOHQGLUPH�UDSRUXQGD�'RQDOG������ ��YDWDQGDúODUÕQ�P�úWHUL�NLPOL÷LQLQ�

G|UW�D\UÕ�XQVXUX�ROGX÷X�YXUJXODQPDNWDGÕU��%X�XQVXUODU�

+L]PHWLQ�DOÕFÕVÕ�RODQ�YDWDQGDú�NLPOL÷L����%X���SDVLI�RODUDN�KL]PHW�EHNOH\HQ��

ELOLQHQ YDWDQGDú�WLSOHPHVLQH�HQ�X\JXQ�RODQ�NLPOLNWLU��+HU�YDWDQGDú��KHP�PHUNH]L�KHP�

GH�\HUHO�LGDUHQLQ�VXQDFD÷Õ�KL]PHWOHUL�NHQGLVLQFH�X\JXQ�RODQ�QLWHOLN�YH�QLFHOLNWH�

LVWH\HFHNWLU�9DWDQGDúÕQ�EX�NLPOL÷L�LOH�G|UG�QF��VÕUDGD�VD\ÕODQ�NLPOL÷L�ELUOLNWH�HOH�

DOÕQPDOÕGÕU�

+L]PHWLQ�VXQXOPDVÕQGD�DNWLI�RODUDN�J|UHY�DODQ�ELUH\OHU�RODUDN�YDWDQGDú�

%X�NLPOLN� �YDWDQGDúODUÕQ�GD�VLVWHPLQ�ELU�SDUoDVÕ�RODUDN�KL]PHWL�VXQDQ�ELUH\�

NLPOL÷LGLU��gUQH÷LQ��ELU�GRNWRU�KHP�NDPX�KL]PHWL�DOÕFÕVÕGÕU��KHP�GH�VXQGX÷X�PHVOHNL�

KL]PHW�\|Q�QGHQ�ELU�NDPX�KL]PHWL�RODQ�VD÷OÕN�KL]PHWOHUL�VLVWHPLQLQ�ELU�SDUoDVÕGÕU�

<|QHWLPLQ�SHUIRUPDQVÕQÕ�GHQHWOH\HQ�YDWDQGDú���%X�NLPOLN�HQ�oRN�VHoLPOHU�

VÕUDVÕQGD�RUWD\D�oÕNPDNWDGÕU����%XQXQOD�ELUOLNWH����|]HOOLNOH�JHOLúPLú�WRSOXPODUGD�

\|QHWLPLQ�DOGÕ÷Õ�NDUDUODUD�DNWLI�RODUDN�NDWÕODQ�YH�KHU�DúDPDGD�GHQHWOHPH�LúOHYLQL�

\HULQH�JHWLUHQ�YDWDQGDú�WLSLQLQ�JHOLúWLULOPHVL�LoLQ�oHúLWOL�\ROODU�GHQHQPHNWHGLU�

9HUJL�|GH\HQ�NLPOL÷L � L OH �YDWDQGDú� 9DWDQGDúODU��NDPX�KDUFDPDODUÕQÕQ�

IDWXUDVÕQÕ�|GHPHNOH�YH�VRQVX]�WDOHSOHUGH�EXOXQPDN�DUDVÕQGD�ELU�WHUFLK�\DSDUODU��

%LUH\VHO�WHUFLKOHU�KLoELU�]DPDQ�WDP�ELU�X\XP�LoLQGH�ROPDGÕ÷Õ�JLEL��NDPX�\|QHWLPLQFH�

\DSÕODQ�LúOHU�VL\DVL�LUDGH�WDUDIÕQGDQ�GD�\|QOHQGLULOLU��9HUJL�|GH\HQ�NLPOL÷L�LOH�

YDWDQGDú��\|QHWLPGHQ�\�NVHN�HWNLQOLNWH��HQ�D]�KDUFDPD�LOH�HQ�oRN�LúL�EHNOHU�

<XNDUÕGD�VD\ÕODQ�KHU�ELU�NLPOLN�LoHULVLQGH���P�úWHUL�YDWDQGDúÕQ���GHYOHWWHQ�

EHNOHQWLOHUL�YDUGÕU�YH�EX�EHNOHQWLOHU�DUWPDNWDGÕU��

���<DSÕODFDN�G�]HQOHPHQLQ�GDKD�D]�KDUFDPD�LOH�GDKD�oRN�Lú�\DSPDN��]HULQH�

NXUXOPDVÕ�LONHVLQLQ�EHQLPVHQPHVLGLU�

%X�\DNODúÕP��PHYFXW�\DSÕQÕQ�oRN�L\L�DQDOL]�HGLOPHVL��V�UHoWH�\HU�DODQ�JHUHNVL]�

DGÕPODUÕQ�HOHQPHVL���\HQL�VWUDWHMLOHULQ�L\L��EHOLUOHQPHVL���HVQHN���ELU���\DSÕ��NXUXOPDVÕ��

X\XPOX�ELU�LQVDQ�ND\QDNODUÕ�VLVWHPLQLQ�\HUOHúWLULOPHVL��ELOJL�DNÕúÕQÕQ�YH�RUJDQL]DV\RQ�
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úHPDVÕQÕQ���\HQLGHQ��HOH��DOÕQPDVÕ��YH��X\JXQ��\DVDO��G�]HQOHPHOHU��LOH��GHVWHNOHQPHVL�

LKWL\DFÕQÕ��GD��EHUDEHULQGH��JHWLUPHNWHGLU�7%'���������

%X�DúDPDGD��GDKD�|QFH�X\JXODQPÕú�ELU��ONH�|UQH÷LQLQ�VRQXoODUÕQD�J|]�DWPDN�

DPDFÕ\OD���$%'¶GH������\ÕOÕQGD�EDúODWÕODQ�8OXVDO�3HUIRUPDQVÕQ�*|]GHQ�*HoLULOPHVL�

3URJUDPÕQÕQ�GH÷HUOHQGLUPH�VRQXoODUÕQÕQ�DoÕNODQGÕ÷Õ������\ÕOÕQGD�\DSÕODQ�WRSODQWÕGDQ�

|]HW�DOÕQWÕODU�DúD÷ÕGD�VXQXOPDNWDGÕU�$NWDUDQ��øQFH�������

�%XJ�QN��DoÕNODPDODUÕPÕ���IHGHUDO�ELULPOHUGH�VWUDWHMLN�ELOJL�\|QHWLPL�

NRQXVXQGD�GHYDP�HGHQ�DUDúWÕUPDQÕQ�GH÷HUOHQGLULOPHVLQGHQ�DOÕQDQ�G|UW�WHPHO�GHUVH�

D\ÕUPDN�LVWL\RUXP�

%LULQFLVL � � � �NDPXQXQ�ELOJL�WHNQRORMLOHUL�\DWÕUÕPODUÕ�NRQXVXQGD�GDKD�ID]OD

JHUoHNOHúPH�VRQXoODUÕQD�LKWL\Do�GX\XOPDNWDGÕU��+DUFDPDODU�DúD÷Õ�\XNDUÕ�ELOLQPHNOH�

ELUOLNWH��VD÷ODQDQ�\DUDUODU�NRQXVXQGD�ELOJL�HNVLNOL÷L�YDUGÕU�

øNLQFLVL����ELOJL�WHNQRORMLOHULQLQ�NDUDNWHULVWLN�|]HOOL÷L�\�NVHN�ULVN�YH�\�NVHN

ID\GDGÕU���%X�WHNQRORMLOHUL�NXOODQPDQÕQ�\DUDUODUÕ�oRN�DoÕNWÕU� � �DQFDN�EDúDUÕVÕ]�ROPD

RODVÕOÕ÷Õ�KHU�]DPDQ�YDU�RODFDNWÕU

ho�QF�V���ELOJL�WHNQRORMLOHULQLQ�EDúDUÕOÕ�úHNLOGH�X\JXODQGÕ÷Õ�NXUXPODUGD�

\DSÕODQ�DUDúWÕUPDGD� � � EDúDUÕ\D�XODúPDGD�DQDKWDU�HWPHQOHULQ� � � GHYDPOÕ�\HQLOHQHQ�

WHNQRORMLN J�o�YH�WHNQRORMLN�VHoLPOHU�LOH�V�UG�U�OHELOLU�YH�HWNLQ�\|QHWLP�DQOD\ÕúÕ�

ROGX÷XQX�J|U�OP�úW�U�

'|UG�QF�V��LVH��HVDV�]RUOX÷XQ�X\JXODPDGDQ�ND\QDNODQGÕ÷ÕGÕU��dR÷X�NXUXP�

LoLQ��X\JXODPDQÕQ�WDP�RODUDN�NXUXPVDOODúPDVÕ�V�UHFL��o�LOD�EHú�\ÕOD�\D\ÕOPDNWDGÕU��

$%'�|UQH÷LQGH�J|U�OG�÷��JLEL��ELOJL�YH�LOHWLúLP�WHNQRORMLOHUL�\DUGÕPÕ\OD�\|QHWLPLQ�

L\LOHúWLULOPHVL�YH�HOHNWURQLN�GHYOHW�X\JXODPDODUÕQÕQ�\HUOHúWLULOPHVL�NÕVD�V�UHGH��

VRUXQVX]�YH�DFHOHFL�GDYUDQÕODUDN�JHUoHNOHúWLULOHELOHFHN�ELU�KXVXV�GH÷LOGLU�

���9HULOHFHN�KL]PHWOHUGH DoÕNOÕN�LONHVLQLQ�EHQLPVHQPHVLGLU�

$oÕN�D÷��]HULQGHQ�YHULOHQ�NDPX�KL]PHWOHULQGH�DoÕNOÕN�LONHVLQH�J|UH���YHULOHQ�

KL]PHWH�HULúLP�YH�LoHUL÷LQ�SD\ODúÕOPDVÕ�KHU�YDWDQGDú�LoLQ�WDP�DQODPÕ\OD�DoÕN�YH

DQODúÕOÕU�ROPDOÕGÕU��$QFDN��KL]PHWL�DODQ�ELUH\H�DLW�NLúLVHO�ELOJLOHU�LOH�úLUNHWOHUH�LOLúNLQ�

ELOJLOHU�V|]�NRQXVX�ROGX÷XQGD�JL]OLOLN�SUHQVLEL�PXWODND�NRUXQPDOÕGÕU�

*�Q�P�]GH�ELUoRN��ONHGH�\DVDODU���NDPX�ELOJLOHULQLQ�SD\ODúÕOPDVÕQD�HQJHOOHU

JHWLUPHNWHGLU��.DPX�\DUDUÕQÕQ�JHUHNWLUGL÷L�GXUXPODUGD�JL]OL�WXWXOPDVÕ�JHUHNHQ�NDPX�
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GDKD�\R÷XQ�NXOODQGÕ÷Õ�DoÕNFD�J|U�OPHNWHGLU��.HQWWH�NLúLVHO�ELOJLVD\DU��WDúÕQDELOLU�
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D]DOPDVÕQGD�|QHPOL�DYDQWDMODUÕ�EHUDEHULQGH�JHWLUHFHNWLU��$\UÕFD�YDWDQGDúÕQ�\HQL�
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9 7DOHS�LOLúNLVLQL�YH�HWNLOHúLPLQL�GR÷XUDQ�NDPX�KL]PHWOHULQLQ�E�W�QO�N�LoHULVLQGH�

YHULOPHVL�

9 +L]PHWL�YHUHQ�YH�DODQ�KHU�NXUXP��NXUXOXú�YH�ELUH\LQ�NHQGL�SURILOOHULQH�X\JXQ�
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SODQODPDODUGD�NLúL\H�J|UH�GH÷LO�LúH�J|UH�KDUHNHW�HGLOPHVL�JHUHNWL÷L�EHOLUWLOPLúWLU�

³$\ U Õ F D � H�GHYOHW�PXWODND�LúOHPOHULQ�HOHNWURQLN�
RUWDPGD�JHUoHNOHúWLULOPHVL�DQODPÕQD�JHOPHPHOLGLU��DQFDN�
LúOHPOHUL�NROD\ODúWÕUÕ\RUVD�\DQL�LKWL\DFD�\|QHOLN�RODUDN�
WHNQRORMLGHQ�ID\GDODQÕOÕU� (�GHYOHW�NDSVDPÕQGD�NXUXP�LoLQGH�
JHUoHNOHúWLULOHFHN�WHNQRORMLN�\DWÕUÕPODU�NÕVD�G|QHP�LoLQ�
JHoHUOL�ROPDPDOÕ�YH�PHYFXW�WHNQRORMLOHULQ�\HQL�WHNQRORMLOHUH�
NROD\�DGDSWH �RODEL OHFH÷L �X]XQ�G|QHPOL �S ODQODPDODU �
\DSÕOPDOÕGÕU� 3 UR M H O H U H �\�NVHN � W HNQR OR M L � YH �SDKD O Õ �
\DWÕUÕPODUOD�EDúODQPDPDOÕ�YH�LON�SURWRWLS�X\JXODPDODUGDQ�
VRQUD �\DW Õ U ÕPODUGD �JHUHNO L �R ODQ �NDGHPHOL�E�\�PHOHU�
|QJ|U�OPHOLGLU � �.XUXPODU �D UDV ÕQ G D � X \ J X Q � D O W \ D S Õ �
R OXú WX UX OD UDN �GDKD �H WN LQ �YH � HNRQRPLN �E L U �G|Q�ú�P�
JHUoHNOHúWLUPHN�P�PN�QG�U´��7%'�������

�������9L]\RQ�9H�6WUDWHML�%HOLUOHPH

.XUXPXQ�H�NXUXPD�G|Q�ú�P��LoLQ�HQ�|QHPOL�XQVXUODUGDQ�ELUL�GH�JHOHFH÷H

G|Q�N�RODUDN�RUWDN�ELU�VWUDWHML�ROXúWXUPDNWÕU��%X�DPDoOD��HQ��VW�G�]H\�\|QHWLFLGHQ��HQ�

DOW�NDGHPHGH�oDOÕúDQÕQD�NDGDU�E�W�QO�N�LoLQGH�ROPDOÕ��VRPXW�YH�QHW�KHGHIOHULQL�

RUWD\D�NR\PDOÕGÕU� 9HULOPHVL�JHUHNHQ�EX�KL]PHWOHULQ�oRN�L\L�WDQÕPODQPÕú�YH�

XODúÕODELOLUOLNOHULQLQ�LVH�VRQ�GHUHFH�NROD\�ELU�GXUXPD�JHWLULOPLú�ROPDVÕ�JHUHNPHNWHGLU�

³%LOJL�SD\ODúÕPÕQÕQ�NROD\�YH�\D\JÕQ�ROPDVÕQD�YH�H�GHYOHW�ND]DQÕPODUÕQD�

X\JXQ�VWUDWHMLOHU�WDQÕPODQPDOÕ�YH�JHOLúWLULOPHOLGLU� 'HYOHW�NXUXPODUÕ�DUDVÕQGDNL�ELOJL�

SD\ODúÕPÕQÕQ�QDVÕO�VD÷ODQDFD÷Õ�YH�EXQXQ�YDWDQGDúD�QDVÕO�NROD\OÕN�JHWLUHFH÷L�L\L�

SODQODQPDOÕ�YH�DQODWÕOPDOÕGÕU´��7%'�������

�������3URMHOHQGLUPH

7%'�WDUDIÕQGDQ�KD]ÕUODQDQ�UDSRUGD����������NXUXPODUÕQ�E�W�Q�Q��NDSVD\DFDN�RUWDN�

VWDQGDUWODU�EHOLUOHQPHVL�JHUHNWL÷L�YXUJXODQPÕúWÕU�YH�úX�QRNWDODUD�GLNNDW�oHNLOPLúWLU�

9 $\UÕQWÕOÕ�SURMH�\|QHWLPL�\DSÕOPDOÕ�YH�NXUXPODU�DUDVÕ�NRRUGLQDV\RQ�PXWODND�

VD÷ODQDUDN�HQWHJUH�ELU�\DSÕ�ROXúWXUXOPDOÕGÕU�

9 hONH�oÕNDUODUÕQÕ�YH�NDPX�\DUDUÕQÕ�HQ��VW�G�]H\GH�NRUX\DQ��P�PN�Q�ROGX÷X�NDGDU�

\HUOL�WHNQRORMLQLQ�JHOLúLPLQL�WHúYLN�HGHQ��HVQHN�YH�GLQDPLN�ELU�ELoLPGH�ELUELULQH�
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ED÷ODQDELOPH�|]HOOLNOHUL�WDúÕ\DQ�SLORW�SURMHOHUOH�H�G|Q�ú�P�V�UHFLQGH�DGÕP�DGÕP�

LOHUOHQPHOLGLU�

9 3URMHOHQGLUPH�V�UHFLQGH�NDPXR\XQGDQ�JHUL�EHVOHPH�DOÕQPDOÕGÕU�

9 $FLOL\HWL�RODQ�oHYULP�LoL��RQ�OLQH��KL]PHWOHUH�|QFHOLN�YHULOPHOLGLU�

9 3ODQODPD�YH�WDVDUÕP�HYUHOHULQGH�YDWDQGDúOD�LúELUOL÷L�\DSÕOPDOÕGÕU�

9 7�P�NDPX�NXUXPODUÕQGD�HQWHJUDV\RQX�NROD\ODúWÕUPDN�YH�YHULPOLOL÷L�DUWÕUPDN�

LoLQ�YHUL�GH÷LúLP�VWDQGDUWODUÕQD�X\JXQ�\D]ÕOÕPODU�NXOODQÕOPDOÕ��GH÷LúLN�NDPX�

NXUXPODUÕQGDNL�EHQ]HU�LúOHU�RUWDN�ELU�PHUNH]GHQ�\DSÕOPDOÕGÕU���

9 .XUXPODU�DUDVÕQGD�SURMH�WHPHOOL�LúELUOL÷L�VD÷ODQPDOÕ��ELOJL�SD\ODúÕPÕ�LoLQ�RUWDN�

DODQODU�YH�DQDKWDUODPDODU�JHOLúWLULOPHOLGLU�

�������9DWDQGDú�2GDNOÕ�.XUXP�2OPD�

7DEOR�� �GH�H�GHYOHW�KL]PHWOHUL\OH�YDWDQGDú�PHPQXQL\HWLQLQ�DUWÕUÕOPDVÕ�LoLQ�
\DSÕOPDVÕ�JHUHNHQOHU�|]HWOHQPLúWLU��%XQODU�

7DEOR����9DWDQGDú�0HPQXQL\HWLQLQ�DUWÕUÕOPDVÕ�LoLQ�\DSÕOPDVÕ�JHUHNHQOHU

9DWDQGDú�

0HPQXQL\HWLQLQ�

$UWÕUÕOPDVÕ

� *�YHQLOLU�YH�NROD\�NDPX�VHUYLVOHUL�VXQXOPDVÕ

� %LOLúLP�WHNQRORMLOHULQGHQ�\DUDUODQPD�RUDQÕQÕQ�DUWÕUÕOPDVÕ

� 6D\ÕVDO�XoXUXPXQ�|QOHQPHVL

� ��J�Q����VDDW�HULúLOHELOLU�KL]PHWOHU

� 7RSOXPVDO�ELOLQo�G�]H\LQLQ�\�NVHOWLOPHVL

� +L]PHWOHULQ�GDKD�HULúLOHELOLU�KDOH�JHWLULOPHVL

� 7�P�KL]PHWOHUGHQ�|]�UO�OHULQ�GH�\DUDUODQDELOPHVL

³9DWDQGDúÕQ�NXUXP�KL]PHWOHULQGHQ�PXWOX�ROPDGÕ÷ÕQGD�³ILúL�
SUL]GHQ�oHNPHVLQLQ´�NXUXP�SUHVWLMLQGH�|QHPOL�ND\ÕSODUD�
QHGHQ�RODFD÷Õ�\DSÕODQPDODU�YDWDQGDú�RGDNOÕ�NXUXPODUÕQ�
WHPHOLQL�ROXúWXUXU��+HU�G�]H\GH�oDOÕúDQÕQ�YDWDQGDúÕ�³�
P�úWHUL´�JLEL�J|UG�÷���³P�úWHUL�KHU�]DPDQ�KDNOÕGÕU´� �
DQOD\ÕúÕ�LOH�GDYUDQGÕ÷Õ�YDWDQGDú�RGDNOÕ�NXUXPODU�H�GHYOHWLQ�
WHPHOLQL�ROXúWXUXU´�$ULIR÷OX��������

(�GHYOHW�LOH�LOJLOL�RODUDN�YDWDQGDúODU��]HULQGH�ELU�DUDúWÕUPDGD��H�GHYOHWLQ�

\DUDUODUÕ�VRUJXODQPÕúWÕU��$NWDUDQ��$ULIR÷OX���������9DWDQGDú�EHNOHQWLOHULQLQ�VRQXoODUÕ�

DúD÷ÕGD�EHOLUWLOPHNWHGLU��

9DWDQGDúODUÕQD�VD\JÕ�GX\DQ�GHYOHW ���
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9DWDQGDúÕQ�GDKD�ID]OD�ELOJL\H�XODúPDVÕ ���

'DKD�HWNLOL�YH�PDOL\HW�HWNLQ�GHYOHW ���

'DKD�YHULPOL�NDPX�VHUYLVOHUL ���

%X�VRQXoODU � �YDWDQGDúÕQ�H�GHYOHWWHQ�|QFHOLNOH�NHQGLQH�VD\JÕ�GX\DQ��

|QHPVH\HQ�NXUXPODU�ROXúPDVÕQÕ�EHNOHGL÷LQL�J|VWHUPHNWHGLU��9DWDQGDú�³P�úWHUL´�

J|U�OHUHN�EHNOHGL÷L�KL]PHWL�LVWHGL÷L�NDOLWHGH�DODELOPHOLGLU��0�úWHULQLQ�GH�|WHVLQGH�

GHYOHWLQ�RUWD÷Õ�NDEXO�HGLOPHOL��Lú�V�UHoOHUL�SURMHOHQGLULOLUNHQ�YDWDQGDú�LKWL\DoODUÕ�YH�

|]HOOLNOHUL�GLNNDWH�DOÕQPDOÕGÕU�

³<ÕOODUGÕU�KHS�GHYOHW�NDSÕVÕQGD��UNHN�GDYUDQPD\D�DOÕúPÕú�ELU�YDWDQGDú�

W LS LQLQ � �KHVDS�VRUDQ� �KDNNÕQÕ �DUD\DQ�ELU �E Lo LPH�G|Q�úPHVL �JHUHNPHNWHGLU´�

�$ULIR÷OX��������

�������H�'|Q�ú�P�(NLELQL�.XUPD�9H�3URMH�<|QHWLFLVL�2ODUDN�.XUXP�hVW�'�]H\�

<|QHWLFLVLQL�$WDPD

ùHNLO�����(�'|Q�ú�P�(NLEL

ùHNLO��GH�GH�J|U�OG�÷��JLEL�³(�G|Q�ú�P�SURMHOHUL�W�P�NXUXPX�NDSVD\DQ�

|QHPOL�SURMHOHUGLU�YH�NXUXP�LoHULVLQGH�DOÕQPDVÕ�JHUHNHQ�N|NO��YH�E�\�N�NDUDUODUÕ�

LoHULU��%X�QHGHQOH��VW�G�]H\�\|QHWLPOHULQ�P�PN�Q�ROGXNoD�SURMH�LoHULVLQH�GDKLO�

HGLOPHVL�JHUHNLU��%X�\ROOD��\|QHWLFLOHULQ�KHP�SURMH�LOH�LOJLOL�ELOJLOHQGLULOPHVL�KHP�GH�

SURMH\H�GHVWHNOHULQLQ�V�UHNOLOL÷L�DPDoODQÕU���$QFDN�EX��VW�G�]H\�\|QHWLFLOHUL�WDP�

]DPDQOÕ�RODUDN�SURMH�LoHULVLQGH�\HU�DOPDODUÕ�DQODPÕQD�JHOPH]´��$ULIR÷OX��������
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(�G|Q�ú�P�SURMH�HNLEL�ROXúWXUXOXUNHQ�GH�LQWHUQHW�YH�RQXQ�NDSVDGÕ÷Õ�

WHNQRORMLOHUL�L\L�WDQÕ\DQ�YH�NXOODQDELOHQ��DQDOLWLN�G�ú�QHELOHQ�YH�\HQLOLNOHUH�DoÕN�

LQVDQODU�VHoLOPHOLGLU���

�������(�.XUXP øoLQ�7DOHS�2OXúWXUDFDN�gQFHOLNOL�8\JXODPDODUÕ�%HOLUOHPH

(�GHYOHW�YH�H�NXUXP�G|Q�ú�P��JHQLú�NLWOHOHUL�LOJLOHQGLUGL÷LQGHQ�|QFHOLN�EX�

SURMHOHUH�YHULOPHOLGLU��

��������.XUXP�øoL�0HY]XDWÕQÕ�(�.XUXPD�*|UH�'�]HQOHPH

+HU�NXUXP�\|QHWLPLQLQ�H�NXUXP�G|Q�ú�P�Q��VD÷ODPDN�DPDFÕ\OD�NÕVD��RUWD�

YH�X]XQ�YDGHGH�\DSPDVÕ�JHUHNHQ�G�]HQOHPHOHUL�$ULIR÷OX������� ú|\OH�|]HWOHPLúWLU�

.ÕVD�YDGHGH��.XUXP�\|QHWLPOHUL��PHYFXW�\DVDODU�oHUoHYHVLQGH�NXUXP�Lo�

LúOH\LúLQH�LOLúNLQ�\|QWHPOHUL�RODELOGL÷LQFH�HOHNWURQLN�RUWDPD�WDúÕPDN�LoLQ�JHUHNOL�Lo�

\|QHUJH�YH�JHQHOJHOHUL�G�]HQOHPHOHUL�\DSPDOÕGÕU��

.XUXP�\|QHWLFLOHULQLQ�EX�NRQXQXQ�GÕúÕQGD�EDúND�LúOHUL�GH�YDUGÕU��gUQH÷LQ

NXUXP�LoL�\D]ÕúPDODUÕQ�H�SRVWD�RUWDPÕQGD�\DSÕOPDVÕ��QHW�PHHWLQJ�YH�EHQ]HUL�DUDoODU�

NXOODQÕODUDN�WRSODQWÕODUÕQ�ELOJLVD\DU�RUWDPÕQGD�\DSÕOPDVÕ��WHOHNRQIHUDQV�VLVWHPOHULQLQ�

NXOODQÕOPDVÕ�YE�

2UWD�YH�X]XQ�YDGHGH��.XUXP�\|QHWLPOHUL��H�NXUXPD�G|Q�ú�P��HQJHOOH\HFHN�

NRQXODUOD�LOJLOL�\DVDO�G�]HQOHPHOHUGH�HWNLQ�URO�DOPDOÕGÕU��gUQH÷LQ�H�LP]D��H�QRWHU��

ELOJL�J�YHQOL÷L�YE��\DVDODU�

������.XUXPXQ�øoVHO�øú�6�UHoOHULQLQ�'|Q�ú�P�

øú�V�UHoOHUL�ED]ÕQGD�H�NXUXPD�JHoLúWH�NXUXP�LoLQGH�JHUoHNOHúWLULOPHVL�JHUHNHQ�

LONHOHU�7%'�WDUDIÕQGDQ�KD]ÕUODQDQ�UDSRUGD��������ú|\OH�VÕUDODQPÕúWÕU��

9 .DPX�NXUXPODUÕ��SHUL\RGLN�RODUDN�IDDOL\HW�DODQÕQGDNL�KL]PHWOHULQ�YHULOLúL\OH�LOJLOL�

SHUIRUPDQV�|Oo�P�NULWHUOHUL�EHOLUOHPHOL��SHUIRUPDQV�|Oo�POHUL�\DSPDOÕ�YH�EX�

NDSVDPGD�NHQGLOHULQH�KHGHIOHU�NR\PDOÕ�YH�GHQHWOHPHOLGLU��

9 %�URNUDVL���P�PN�Q�RODQ�HQ�PLQLPXP�G�]H\H�oHNLOPHOLGLU��øú�V�UHoOHUL�WHNUDU�

J|]GHQ�JHoL U L OPHO L � � VDGHOHú W L U L OPHO L �YH �JHUHNV L] � L ú � V�UHo OHU L �RU WDGDQ�

NDOGÕUÕOPDOÕGÕU�
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9 .DPX�NXUXOXúODUÕ�DQD�YH�WHPHO�IDDOL\HWL�GÕúÕQGDNL�LúOHULQL�P�PN�Q�ROGX÷XQFD�

KL]PHW�DOÕQÕPÕQD�ND\GÕUPDOÕ�YH�NXUXPODU�NHQGL�|]�LúOHULQH�RGDNODQPDOÕGÕU��

9 .XUXPODU�E�Q\HVLQGHNL�ELOLúLP�ELULPOHUL�LOH�GL÷HU�X\JXOD\ÕFÕ�ELULPOHU�DUDVÕQGD��Lú�

V�UHoOHULQH�\|QHOLN�LOHWLúLP�YH�HWNLOHúLP�\RN�ROPD\DFDN�ELoLPGH�VD÷ODQPDOÕGÕU���

9 .XUXPODU�DUDVÕ�GL\DORJ�YH�LOHWLúLP�L\LOHúWLULOPHOL�YH�NXUXPODUÕQ�WHNUDUOÕ�RODUDN�

\DSWÕNODUÕ�LúOHU�WHVSLW�HGLOHUHN�NXUXPODU�DUDVÕ�GL\DORJ�LOH�WHNUDUODU�RUWDGDQ�

NDOGÕUÕOPDOÕGÕU�

9 .XUXPODU�DUDVÕ�VD\GDPOÕN�YH�úHIIDIOÕN�LOH�RUWDN�YHUL�VWDQGDUWODUÕQD�GD\DOÕ�ELOJL�

SD\ODúÕPÕ�]HPLQOHUL�ROXúWXUXOPDOÕGÕU�

9 +HU�NXUXPXQ���\ÕOOÕN�PDVWHU�SODQÕQÕ�YH�EX�SODQ�LoLQGH�KHU�\ÕOÕ�NDSVD\DQ�������������������������������������������������

H\OHP��DNVL\RQ���SODQÕQÕ�ROXúWXUPDVÕ�]RUXQOXGXU��%X�SODQODU�GR÷UXOWXVXQGD�NDPX�

NXUXPODUÕ�H�'|Q�ú�P�LoLQ�\DSDFDNODUÕ�KDUFDPDODUÕ�E�WoHOH\HELOPHOL�YH�DOWHUQDWLI�

ND\QDN�|QHULOHULQL�EHOLUOH\HELOPHOLGLU��

9 .XUXP�ED]OÕ�Lú�V�UHoOHUL�\HULQH�KL]PHW�ED]OÕ�Lú�V�UHoOHULQH�JHoLOPHVL�YH�EX�

V�UHoOHU�DUDVÕQGD�JHUHNOL�DQOÕN�HWNLOHúLP�VD÷ODQPDOÕGÕU�

%X�E|O�PGH�KHU�DúDPDGD�NXOODQÕFÕODUD�YDWDQGDúD��oHúLWOL�HULúLP�\|QWHPOHULQL�

NX O ODQDUDN �G | Q� ú �P O H � L O J L O L � ELOJL�YHULOPHOL � \ DQ L � N X U XPVD O � \ D\ Õ Q F Õ O Õ N �

JHUoHNOHúWLULOPHOL��NXOODQÕFÕODUGDQ�G|Q�WOHU�DOÕQDUDN�VLVWHP�ROXúWXUXOPDOÕGÕU�

.XUXPVDO�\D\ÕQFÕOÕN��GXUD÷DQ�ELOJLOHULQ�ZHE��]HULQGHQ�\D\ÕQODQPDVÕ�GXUD÷DQ�

ZHE�VD\IDODUÕ�úHNOLQGH�WDQÕPODQDELOLU��:HE�WHNQRORMLOHUL�LOH�WDQÕúÕNOÕN�JHQHOOLNOH�EX�

DúDPDGD�EDúODU��.XUXPODUÕQ�WDQÕWÕFÕ�ELOJLOHUL��RUJDQL]DV\RQX��YHUGL÷L�KL]PHWOHU�YH�

EXQODUÕQ�WDQÕWÕPODUÕ��XODúÕODELOHFHN�DGUHV��WHOHIRQ��H�SRVWD�DGUHVL�YE��ELOJLOHU�ZHE�

VD\IDODUÕQD�\HUOHúWLULOLU��%X�VD\IDODUÕ�ELU�DQODPGD�HOHNWURQLN�EURú�U�RODUDN�J|UHELOLUL]��

%XUDGD�NXUXP�LOH�LOHWLúLP�LoLQ�\LQH�WHOHIRQ��IDNV��\D]ÕúPD�JLEL�\|QWHPOHU�\DQÕQGD�H�

SRVWD¶QÕQ�GHYUH\H�JLUPHVL�LOH�NXUXP�EX�\HQL�RUWDPGDQ�LOHWLúLP�NXUPD�DOÕúNDQOÕ÷ÕQÕ�GD�

HGLQPH\H�EDúODU��<DSÕODQ�GH÷LúLNOLNOHU�ZHE�VD\IDODUÕQGD�\HU�DOPDNWD��EX�GD�

NXUXPODUÕQ�GR÷UX�YH�J�QFHO�ELOJLOHULQH�KHU�DQ�HULúLPLQL�RODQDNOÕ�KDOH�JHWLUPHNWHGLU�

�������7�P�.XUXP�dDOÕúDQODUÕQÕ�H�%LUH\H�'|Q�úW�UPH

.XUXP��H�NXUXP�KDOLQH�JHOHELOPHN�LoLQ�|QFHOLNOH�W�P�SHUVRQHOLQL�H�ELUH\�\DSPDOÕGÕU��

H�ELUH\�
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9 %LOJLVD\DU�RNXU�\D]DUÕ�RODQ�

9 ,QWHUQHW�NXOODQDELOHQ�

9 H�SRVWD�DGUHVLQH�VDKLS�RODQ�

9 J�QO�N�|]HO�YH�Lú�\DúDQWÕVÕQÕQ�ELU�SDUoDVÕ�RODUDN�ELOJLVD\DU�NXOODQDQ�

ELUH\�RODUDN�WDQÕPODQPDNWDGÕU��

.XUXP�oDOÕúDQODUÕQ�H�ELUH\H�G|Q�ú�P��LoLQ��NXUXPGDNL�PHYFXW�WHNQRORMLOHULQ�

NXOODQÕPÕQGD�GHYDP�HWPH��\HQL�WHNQRORMLOHUH�NDUúÕ�LOJLVL]�ROPD�H÷LOLPL�LoLQGH�RODQ�

SHUVRQHO�LoLQ�PRWLYH�HGLFL��ELOJLOHQGLULFL�H÷LWLPOHU�YHULOPHOL��JHUHNOL�RODQ�WHNQLN�

ELOJLOHUL�ND]DQGÕUDELOPHN�DGÕQD�KL]PHW�LoL�NXUVODU�G�]HQOHQPHOLGLU�

(��ELUH\�G|Q�ú�P��LoLQ�$YUXSD�ELUOL÷L�WDUDIÕQGDQ�ELOJLVD\DU�RNXU�\D]DUOÕ÷Õ�

SURJUDPÕ�EDúODWÕOPÕúWÕU��$YUXSD�ELUOL÷LQLQ�(&'/�NRQXVXQD�EDNÕú�DoÕVÕ�³ELOJL�WRSOXPX�

LVWLKGDP�YH�VRV\DO�ER\XWODUÕ�\�NVHN�RNXOX´�WDUDIÕQGDQ�DOÕQDQ�NDUDUOD�oRN�DoÕN�ELU�

úHNLOGH�GLOH�JHWLULOPLú��H�$YUXSD�V�UHFL�NDSVDPÕQGD�(&'/¶QLQ�$YUXSD�ELUOL÷LQGH�

JHoHUOL´�WHN´�VHUWLILND�ROPDVÕ�G�ú�QFHVL�EHQLPVHQPLúWLU��(&'/�SURJUDPÕQÕQ�7�UNL\H�

OLVDQV�KDNNÕ�7�UNL\H�%LOLúLP�'HUQH÷LQGHGLU��%X�\ROOD�WRSOXPGDNL�ELOJLVD\DU�RNXU�

\D]DUOÕ÷ÕQÕQ�JHOLúWLULOPHVL�$YUXSD�WRSOXOX÷X�V WDQGDU W ODU Õ � L OH �VD÷ODQPDVÕ �YH �

WHNQRORM LQ LQ �GDKD� L OHU L �NXO ODQÕPÕ �\ROXQGD�|QHPOL �E L U � V�UHo �EDú OD W Õ OPDVÕ �

KHGHIOHQPLúWLU��(&'/�VHUWLILNDODUÕ�ELU�NDWÕOÕP�EHOJHVL�ROPD\ÕS��HKOL\HW�QLWHOL÷L�

WDúÕPDNWD�YH�PHUNH]L�øUODQGD¶GD�EXOXQDQ�(&'/�YDNIÕ�WDUDIÕQGDQ�RQD\ODQDUDN�

DGD\ODUD�YHULOPHNWHGLU�������\ÕOÕ�(\O�O�D\Õ�EDúÕQGD�EDúODWÕODQ�(&'/�SURJUDPÕ��JHoHQ�

ELU�\ÕOGDQ�GDKD�D]�V�UH�LoHULVLQGH����LOGH����WHVW�PHUNH]L�NXUPXúWXU���¶L��QLYHUVLWH�

RUWDPÕQGD�NXUXODQ�EX�WHVW�PHUNH]OHULQGH�\LQH�EX�NÕVD�V�UHGH�����¶GHQ�ID]OD�VÕQDY�

YHULOPLúWLU � �(&'/�SURJUDPÕ�NDPX�NXUXPODUÕ � WDUDIÕQGDQ�GD�EHQLPVHQPH\H�

EDúODQPÕúWÕU��(PQL\HW�JHQHO�0�G�UO�÷��YH�0LOOL�(÷LWLP�%DNDQOÕ÷Õ�EX�SURJUDPGDQ�

\DUDUODQDQ�LON�NXUXOXúODU�ROPXúWXU �$ULIR÷OX������ ��

�������(ULúLP�0RGHOL�2OXúWXUPD

(ULúLP�PRGHOL�LOH�DQODWÕOPDN�LVWHQHQ��NXUXPXQ�GÕú�G�Q\D�LOH�LOHWLúLP�VD÷ODGÕ÷Õ�

DUD \�]OHULQ�WDQÕPODQPDVÕGÕU��9DWDQGDúODUÕQ��øúOHWPHOHULQ�YH�GHYOHWLQ�PRGHUQ�LOHWLúLP�

D÷ODUÕQD�YH�EX�D÷ODU��]HULQGHQ�VXQXODQ�KL]PHWOHUH�XODúDELOLU�ROPDVÕ�KD\DWL�|QHP�

WDúÕPDNWDGÕU �7%'������� hONHPL]GHNL�LQWHUQHW�NXOODQÕPÕQD�EDNDFDN�ROXUVDN�H�



��

NXUXP�PRGHO LQLQ�\DOQÕ]FD� LQWHUQHW�HULúLPL��]HULQH�\DSÕODQGÕUÕOPDVÕQÕQ�GR÷UX�

ROPD\DFD÷ÕQÕ�J|UHELOLUL]��%X�QHGHQOH�oDOÕúPD�PRGHOLQGH�DoÕNODQDQ�DúDPDODUÕQ�W�P��

LoLQ��KHGHI�NLWOHQLQ�NXUXPD�YH�KL]PHWOHUH�HULúLPLQLQ�KDQJL�DUDoODUOD�VD÷ODQDFD÷ÕQÕQ�

GD�J|]�|Q�QGH�EXOXQGXUXOPDVÕ�JHUHNPHNWHGLU�

7�&� �8ODúW Õ UPD�%DNDQOÕ÷Õ � WDUDI ÕQGDQ�KD]ÕU ODQDQ�³(OHNWURQLN�.DPX�

+L]PHWOHUL´ �������EDúOÕNOÕ�UDSRUGD�KL]PHW�SODQODPD�DúDPDVÕQGD�ROXúWXUXODFDN�

VLVWHPOHULQ�DúD÷ÕGDNL�úDUWODUÕ�VD÷ODPDODUÕQD�GLNNDW�HGLOPHVL�JHUHNWL÷L�YXUJXODQPÕúWÕU�

9 .XOODQÕFÕQÕQ�LOJLVLQL�oHNPHOLGLU�

9 .XOODQÕPÕ�NROD\�ROPDOÕGÕU�

9 0DOL\HWL�G�ú�N�ROPDOÕGÕU�

9 .ROD\FD�HULúLOHELOLU�ROPDOÕGÕU�

9 dRN�IRQNVL\RQOX�ROPDOÕGÕU�

9 )DUNOÕ�SURWRNROOHUL�GHVWHNOH\HELOPHOLGLU�

9 '�ú�N�PDOL\HWOL�ROPDOÕGÕU�

9 *�YHQOL�ROPDOÕGÕU�

%X�DUDoODUÕQ�|]HOO LNOHULQH�ED÷OÕ �RODUDN�YHULOHFHN�ELOJL �YH�KL]PHWOHU�

\DSÕODQGÕUÕOPDOÕGÕU��<LQH�EXUDGDNL�\DNODúÕP�HULúLP�DUDoODUÕQÕQ�QHOHU�RODELOHFH÷LQL�

EHOLUOHPHN�RODFDNWÕU��gUQHN�ELU�H�NXUXP�PRGHOL�HOH�DOÕQÕUNHQ�EX�DUDoODUOD�LOJLOL�

VXQXP�PRGHOOHUL�GH�RUWD\D�oÕNDFDNWÕU��gQJ|U�OHQ�HULúLP�DUDoODUÕQGDQ�ED]ÕODUÕ�

úXQODUGÕU�

9 øQWHUQHW�

9 7HOHIRQ�)DNV�

9 .LRVN�

9 %DQND�$70¶OHUL

9 2UWDN�EDúYXUX�KL]PHW�PHUNH]OHUL

9 (OHNWURQLN�3RVWD

%X�DUDoODUGDQ�WHOHIRQ�YH�IDNV�úX�DQGD�GD�NXOODQÕOPDNWD�RODQ�JHOHQHNVHO�

DUDoODU�RODUDN�WDQÕPODQDELOLU��øQWHUQHW�LVH�]DWHQ�KHGHIOHQHQ�HULúLP�DUDoODUÕQGDQ�ELULVL�

RODUDN��ELOJLVD\DUODU��]HULQGHQ�øQWHUQHW�NXOODQÕODUDN�NXUXPD�HULúLPL�WDQÕPODPDNWDGÕU��



��

$QFDN�JHQLú�FR÷UDI\D�YH�DOW\DSÕ�HNVLNOLNOHUL��øQWHUQHW�HULúLPL�YH�NXOODQÕPÕQÕQ�D]OÕ÷Õ��

H÷LWLPVL]OLN��N�OW�UHO�YH�\|UHVHO�IDNW|UOHU�JLEL��QHGHQL�LOH�DOWHUQDWLI�HULúLP�\|QWHPOHUL�

GH�VD÷ODQPDOÕGÕU��gUQH÷LQ�NLRVNODU�DUDFÕOÕ÷Õ�LOH�EHOOL�\HUOHUGHQ��EHOHGL\H�ELQDODUÕ��

PXKWDUOÕNODU��SRVWDKDQHOHU�JLEL��NLúLOHULQ�HULúLPL�VD÷ODQDELOLU��

%HQ]HU�úHNLOGH�ED]Õ�NXUXPODU�EHOLUOL�LúOHPOHU�LoLQ�EDQNDODUÕQ�$70¶OHULQL�

NXOODQDELOLU��%XQXQ�LoLQ�EDQNDODUOD�\DSÕODFDN�DQODúPD�oHUoHYHVLQGH�ED]Õ�KL]PHWOHU�

�YHUJL�|GHPH��ELOJL�VRUPD�JLEL��VÕQÕUOÕ�RODUDN�$70¶OHUGHQ�YHULOHELOLU�

*�Q�P�]�LOHWLúLP�DUDoODUÕ�DUDVÕQGD�ELU�NÕ\DVODPD�\DSÕOGÕ÷ÕQGD�HOHNWURQLN�

SRVWDQÕQ�EHOLUOL�DYDQWDMODUD�VDKLS�ROGX÷X�J|U�O�U� �gUQH÷LQ�WHOHIRQ�J|U�úPHOHUL�

\DSPDN�LoLQ�XODúPDN�LVWHGL÷LQL]�NLúLQLQ�VL]GHQ�ELU�|QFHNL�DUD\DQOD�J|U�úPHVLQL�

WDPDPODPDVÕQÕ�EHNOHPHQL]�JHUHNLU��1RUPDO�GLOHNoH�\D�GD�PHNWXSOD�\DSÕODQ�

EDúYXUXODUGD�LYHGL�ROJXODUÕQ�WHPVLOFL\H�DNWDUÕOPDVÕQGD�DU]X�HGLOHQ�KÕ]D�XODúDPD]��

VRUXQODUÕQÕ]Õ�\D�GD�LOHWPHN�LVWHGLNOHULQL]L�PHFOLVWHNL�WHPVLOFLQL]H�NDUJR�YH\D�WHOJUDI�

\ROX\OD�XODúWÕUPD\D�NDONVDQÕ]�\HULQH�J|UH�KDWÕUÕ�VD\ÕOÕU�ELU�PHEOD÷ÕQ�VHUYLV�

VD÷OD\ÕFÕ\D�|GHPHQL]�YH�NLPOLN�ELOJLOHULQL]L�WHEOL÷�HWPHQL]�JHUHNLU� �6RV\DO�

VWDW�Q�]�Q�NXUXPGDNL� WHPVL OF L � L OH �GR÷UXGDQ�J|U�úPH� Lo LQ �\HWHUV L] �NDOGÕ÷Õ �

GXUXPODUGD�ELOH�HOHNWURQLN�SRVWD�EX�W�U�HQJHOOHUL�WDQÕPD]� �'DKD�GD�|QHPOLVL�

ELOJLVD\DUOD�LOHWLúLP�LOHWLOHFHN�LVWH÷LQ�\D�GD�VRUXQXQ�ELU�JUXED�D\QÕ�DQGD�ELOGLULPL��

J|UVHO�|÷HOHULQ�HOHNWURQLN�SRVWD\D�GDKLO�HGLOHELOPHVL�YH�H÷HU�HWNLQ�úHNLOGH�NXOODQÕOÕUVD�

VRUXQODUÕQ�VWUHVVL]�RODUDN�J�QGHPH�JHWLUL OPHVL�JLEL�\�NVHN�DYDQWDMODUD�GD�

VDKLSWLU�gQHU�YH�g]GLOHN��������

ùHNLO��� <ÕOODU�øWLEDUÕ\OD�%LOJL�YH�øOHWLúLP�7HNQRORMLOHUL�.XOODQÕPÕ
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6DELW�7HOHIRQ�$ERQH
<R÷XQOX÷X

0RELO�7HOHIRQ�$ERQH
<R÷XQOX÷X

øQWHUQHW�.XOODQÕFÕ
<R÷XQOX÷X
%LOJLVD\DU�<R÷XQOX÷X

*HQLúEDQW�$ERQH
<R÷XQOX÷X

�
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'37�KD]ÕUODPÕú�ROGX÷X�%LOJL�7RSOXPX�6WUDWHMLVL�UDSRUXQD�J|UH��������������

úHNLOGH�GH�J|U�OG�÷��JLEL ³7�UNL\H¶GH������\ÕOÕ�LWLEDUÕ\OD�øQWHUQHW�NXOODQDQ�ELUH\OHULQ�

WRSODP�Q�IXVD�RUDQÕ�\�]GH�������JHQLúEDQW�DERQH�VD\ÕVÕQÕQ�WRSODP�Q�IXVD�RUDQÕ�LVH�

\�]GH��¶GLU��$%'�GH�LVH�EX�RUDQODU�������\ÕOÕ�LWLEDUÕ\OD��VÕUDVÕ\OD�\�]GH����YH�\�]GH�

����GÕU�´

<LQH �EX � UDSRUGD � ��ONHPL]GH�ELOJL�YH�LOHWLúLP�WHNQRORMLOHUL�NXOODQÕPÕ��

oDOÕúDQODU��LúVL]OHU��|÷UHQFLOHU��HY�NDGÕQODUÕ��HPHNOLOHU�YE� LúJ�F��GXUXPX�LOH�JHOLU�

G�]H\L��H÷LWLP�VHYL\HVL��FLQVL\HW��\Dú�JUXEX�YH�\DúDQDQ�FR÷UDIL�E|OJH�LWLEDUÕ\OD�

|QHPOL�IDUNOÕOÕNODU�J|VWHUPHNWHGLU��7XHQD�WDUDIÕQGDQ�\DSÕODQ�ELU�DUDúWÕUPD\D�J|UH��

ELOJLVD\DU�NXOODQDQODUÕQ�\�]GH���
H�\DNÕQÕQÕ��QLYHUVLWH��\�NVHN�RNXO�YH�OLVDQV��VW��

H÷LWLPH�VDKLS�RODQODU�ROXúWXUPDNWDGÕU�78(1$�������'L÷HU�ELU�LIDGH\OH���ONHPL]LQ�

X OXVD O �YH �X OXV OD UD UDV Õ �ED÷ODPGD�VD\ ÕVD O �XoXUXPOD �NDUú Õ �NDUú Õ\D �ND OG Õ÷ Õ �

EHOLUWLOPHNWHGLU� *�Q�P�]GH���XOXVDO�ELOJL�DOW\DSÕVÕ���RODUDN�GD�LIDGH�HGLOHQ�ELOJL�

D÷ÕQD�HULúLP�LPNkQODUÕ�EDNÕPÕQGDQ��ONHOHU�YH�E|OJHOHU�DUDVÕQGD�E�\�N�YH�JLWWLNoH�

DoÕODQ�IDUNODU�YDUGÕU��øQFH��������

(ULúLP�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD��7�UNL\H¶GH�KDQHOHULQ�VDGHFH�\�]GH����¶XQXQ�

HYLQGH�LQWHUQHWH�ED÷OÕ�NLúLVHO�ELOJLVD\DU�EXOXQGX÷X�J|U�OPHNWHGLU��øQWHUQHW�HYOHUL�YH�

Lú\HUOHUL��VÕUDVÕ\OD�\�]GH������YH������RUDQODUÕ\OD�HQ�\D\JÕQ�HULúLP�PHNkQODUÕGÕU��

��������.XUXPXQ�%LOJL��%HOJH�9H�$UúLYOHULQLQ�(OHNWURQLN�2UWDPGD�7XWXOPDVÕ

³+HU�NXUXP�\|QHWLPL��NXUXPXQ�Lo�LúOH\LúL�ELoLPLQL�\DVDODU�HO�YHUGL÷LQFH�

HOHNWURQLN�RUWDPD�WDúÕPD�oDEDVÕ�LoLQGH�ROPDOÕGÕU��gUQH÷LQ�\|QHWLP�WDUDIÕQGDQ�

oÕNDUÕODQ�JHQHOJH�YH�NDUDUODU�HOHNWURQLN�RUWDPGD�GD÷ÕWÕODELOLU�YH�L]OHQHELOLU��%XQXQ�

LoLQ�\DVD�GH÷LúLNOL÷L�JHUHNPH]��.XUXP�\|QHWLPLQLQ�LQVL\DWLI�NXOODQPDVÕ�\HWHUOL�

RODELOLU��%X�DPDoOD�\DOQÕ]FD�NXUXP�oDOÕúDQODUÕQD�\HWNLOHUL�|Oo�V�QGH�NXOODQDELOPHOHUL�

DPDFÕ\OD�NXUXP�LoL�|]HO�ELOJLVD\DU�D÷Õ��LQWUDQHW�� WHNQRORMLOHUL�NXOODQÕOPDNWDGÕU´�

�$ULIR÷OX��������øQWUDQHW��]HULQGHQ�NXUXP�LoL�\|QHUJH��JHQHOJH��\D]ÕúPDODUÕQ�

GD÷ÕWÕOPDVÕ��NXUXP�LoL�KDEHUOHúPHQLQ�VD÷ODQPDVÕ��YHUL�WUDQVIHUOHULQLQ�\DSÕODELOPHVL�Lú�

DNÕúÕQÕQ�ELOJLVD\DU�RUWDPÕQGD�L]OHQHELOPHVL�JLEL�LúOHPOHU�JHUoHNOHúWLULOHELOLU��



��

%X�QRNWDGD�GLNNDW�HGLOPHVL�JHUHNHQ�KXVXV�HNRQRPLN�GH÷HUL�EXOXQDQ�YHULQLQ��

SD\ODúÕPVÕ]OÕ÷ÕQGDQ�GR÷DQ�PDOL\HWLQL�RUWDGDQ�NDOGÕUPDN�JHUHNPHNWHGLU��$\QÕ�

ELOJLQLQ�ELUoRN�GHYOHW�NXUXPX�WDUDIÕQGDQ�JHUHNVL]�\HUH�GHSRODQGÕ÷Õ�JHUoH÷L�

G�ú�Q�OG�÷�QGH�EX�NXUXPODUÕQ�V|]�NRQXVX�YHUL�ELOJL\L�GHSRODPDN�LoLQ�NXOODQGÕNODUÕ�

WHNQRORMLOHUH�\DSWÕNODUÕ�PDVUDIODUÕQ��ONH�HNRQRPLVL�LoLQ�E�\�N�ELU�\�N�ROGX÷XQX�

J|U�OPHNWHGLU��$QFDN�YHULQLQ�oHUoHYH�\DSÕ�LoHULVLQGH�NXOODQÕODQ�VWDQGDUW�\|QWHPOHUOH�

ELU�NH]�WDQÕPODQÕS�PHUNH]FLO�RODUDN�GHSRODQPDVÕ�GXUXPXQGD�ELUGHQ�ID]OD�NXUXPGD�

IDUNOÕ�úHNLOOHUGH�WXWXOPDVÕQGDQ�GR÷DQ�HNRQRPLN�\�NOHU�YH�]DPDQ�ND\ÕSODUÕ�GD�

RUWDGDQ�NDOGÕUÕOPÕú�ROXU�

������ .XUXP�%LOJL�6LVWHPOHULQL�2OXúWXUXOPDVÕ

³+HU�NXUXP��Lú�\HUL�\D�GD�NXUXOXú��LúOHYVHO�RODUDN�LQFHOHQGL÷LQGH�WHPHO�RODUDN�

9 6DWÕú��7DQÕWÕP

9 hUHWLP��KL]PHW

9 )LQDQV

9 0XKDVHEH

9 øQVDQ�ND\QDNODUÕ

LúOHYOHUL�LOH�NDUúÕODúÕOÕU�YH�EX�DODQODUOD�LOJLOL�ELOJL�VLVWHPOHULQLQ�EXOXQPDVÕ��JHUHNLU���

7HRULN�RODUDN�ELU�ELOJL�VLVWHPLQLQ�ELOJLVD\DU�GHVWHNOL�ROPDVÕ�JHUHNPH\HELOLU��$QFDN��

X\JXODPDGD�ELOJLVD\DU�WHNQRORMLOHULQLQ�J�Q�P�]GH�JHOGL÷L�ER\XW�RODUDN�EDNÕOGÕ÷ÕQGD�

ELOJL�VLWHPOHULQLQ�JHUoHNOHúWLULOPHVLQGH�ELOJLVD\DU�NXOODQÕPÕ�DGHWD�]RUXQOXGXU��

%ø/*ø�6ø67(0/(5ø�1$6,/�*(/øù7ø5ø/(&(.��%LU�ELOJL�VLVWHPL�JHOLúWLUPH�

SURMHVLQLQ�ER\XWODUÕ�

9 3URMH�EDúODWPD��$\UÕQWÕOÕ�SURMH��]DPDQ��Lú�J�F���SODQÕ�\DSÕOPDVÕ��NDOLWH�VD÷ODPD�

SODQÕ��NRQILJ�UDV\RQ�\|QHWLP�SODQÕ��GR÷UXODPD�JHoHUOHPH�SODQODUÕQÕQ�\DSÕOPDVÕ

9 <D]ÕOÕP�JHOLúWLUPH��%HOLUOHQHQ�PHWRGRORMLOHUH�J|UH�\D]ÕOÕP��UHWLOPHVL��VÕQDQPDVÕ�

YH�L]OHQPHVL

9 .XUXOXP��<D]ÕOÕP�YH�GRQDQÕP�VDKD\D��SLORW�VDKDODU�|QFHOLNOL�RODUDN��NXUXOPDVÕ�

YH�NXOODQÕFÕODU�WDUDIÕQGDQ�VÕQDQPDVÕ



��

9 3LORW�3URMH��:HE�NXOODQÕPÕQÕQ�KL]PHWOHULQ�WDPDPÕ�LWLEDUL\OH�GDU�ELU�E|OJHGH YH\D�

KL]PHWOHUGHQ�ELULVL�LWLEDUL\OH�W�P�E|OJHOHUGH�WHVW�HGLOPHVL�LoLQ�ELU SLORW�SURMH�

JHOLúWLULOPHVL�

9 '|Q�úW�UPH��0HYFXW�YHULOHULQ�\HQL�ROXúDQ�VLVWHPH�DNWDUÕOPDVÕ

9 *HoLú�G|QHPL��<HQL�VLVWHP�LOH�HVNL�VLVWHPLQ�ELU�V�UH��\HQL�VLVWHPGHQ�HPLQ�

ROXQFD\D�NDGDU��ELUOLNWH�LúOH\LúLQLQ�\|QHWLPL�YH�GR÷UXODPDODUÕQÕQ�\DSÕOPDVÕ

9 <D\JÕQODúWÕUPD��<HQL�VLVWHPLQ�W�P�NXUXP�ELULPOHULQH�\D\JÕQODúWÕUÕOPDVÕ�

ELoLPLQGH�|]HWOHQHELOLU��$ULIR÷OX��������

�����9DWDQGDú�0�úWHUL�6HUYLOHULQLQ�'|Q�ú�P�

�������.XUXP�9DWDQGDú�2GDNOÕ�%LOJL�6LVWHPOHULQLQ�2OXúWXUXOPDVÕ

.XUXP�H�NXUXP�RODELOPHN�LoLQ�|QFHOLNOH�YDWDQGDú�RGDNOÕ�KL]PHWOHULQL�

HOHNWURQLN�RUWDPGD�YDWDQGDúD�VXQPDN�]RUXQGDGÕU��

������ 9DWDQGDú�0�úWHUL�6HUYLVOHULQLQ�'|Q�ú�P�

%X�DúDPD�NXUXPXQ�HOHNWURQLN�RUWDPD�WDúÕQPDVÕ�\DQL�NXUXPVDO�SRUWDOÕQ�KD\DWD�

JHoLULOPHVL��ER\XWXGXU�

.XUXPVDO�3RUWDO�1DVÕO�.XUXOXU

.XUXPVDO�SRUWDO�NXUXOXUNHQ�JHUoHNOHúWLULOHFHN�X\JXODPDODU�3URI�'U��

2÷X]�0DQDV¶ÕQ�³.XUXPVDO�3RUWDOODU´�oDOÕúPDVÕQGDQ�DOÕQPÕúWÕU�

3RUWDO�ROXúWXUXOXUNHQ�WDNLS�HGLOHFHN�V�UHoOHU�0DQDV��������WDUDIÕQGDQ�ú|\OH�

VÕUDODQPÕúWÕU�

$GÕP����'DQÕúPD�*UXEXQX�2OXúWXUPDN�

$GÕP����$U]X�(GLOHQ�3RUWDO�.DSDVLWHVLQLQ�%HOLUOHQPHVL�

$GÕP�����+HGHI�.LWOH\L�%HOLUOHPHN�YH�'H÷HUOHQGLUPHN

$GÕP����%LOJL�.D\QDNODUÕQÕ�%HOLUOHPHN�YH�'H÷HUOHQGLUPHN�

$GÕP�����%LOJL�.D\QDNODUÕQÕ�7RSODPDN�

$GÕP�����3RUWDO�7DNVRQRPL\L�<DUDWPDN



��

$GÕP�����$GUHVOHULQ�7�POHúWLULOPHVLQL�6D÷ODPDN�

$GÕP�����%DVLW�%LU�.XUXOXú�6D÷ODPDN�

$GÕP�����.XUXODFDN�3RUWDOÕQ�*�QFHOOHúWLULOPHVL�YH�%DNÕPÕQÕ�2UJDQL]H�(WPHN�

$GÕP������.XOODQÕODFDN�6XQXFXODUÕQ�%HOLUOHQPHVL�

$GÕP�����3RUWDO�<D]ÕOÕPÕQÕQ�6HoLPL�

'DQÕúPD�*UXEX�2OXúWXUPDN

.XUXPVDO�SRUWDO��YDU�RODQ�,QWHUQHW�YH�ED]HQ�GH�([WUDQHW�X\JXODPDODUÕQÕ�

KDUHNHWH�JHoLUHQ�NDWPD�GH÷HUOL�X\JXODPDODUGÕU��%X�QHGHQOH�NXUXPVDO�SRUWDO�

VWUDWHMLVLQL��(�7LFDUHW�VLVWHPOHULQLQ�NXUXOPDVÕ�YH�EDúDUÕ�LOH�X\JXODQDELOPHVL��LoLQ�QDVÕO�

ELU�NXUXOXú�\DSÕOPDVÕ�JHUHNWL÷L�KDNNÕQGD�NXUXPD�ELU�YL]\RQ�JHWLUPHNWHGLU�

3URMH�ILNULQLQ�LON�GHVWHNOH\LFLOHULQGHQ�RODFDN�RODQ�GDQÕúPD�NXUXOX�|]HOOLNOH�

DQDKWDU�QLWHOL÷LQGHNL�E|O�P�HOHPDQODUÕQGDQ�ROPDVÕQGD�E�\�N�\DUDU�YDUGÕU��%X�

HOHPDQODU�SURMHQLQ�DoÕN�ELU�úHNLOGH�WDQÕPODQPÕú�WHPHO�DGÕPODUGD�|]HO�NDUDUODU�

DOÕQPDVÕQGD�GD�\HWNLOL�NÕOÕQPDOÕGÕUODU��$\UÕFD�EX�JUXS��SURMH�JHOLúWLUPH�DúDPDVÕQGD�

RUWD\D�oÕNDQ�3D]DU�YH�WHNQLN�NÕVÕWODU�NDUúÕVÕQGD�KÕ]OÕ�NDUDUODU�DODELOHFHN�HVQHNOL÷H�

VDKLS�ROPDOÕGÕUODU�

$U]X�(GLOHQ�3RUWDO�.DSDVLWHOHULQLQ�%HOLUOHQPHVL

.XUXPVDO�SRUWDOODU��\DSDFDNODUÕ�LúOHUH�YH�KHGHI�NXOODQÕFÕODUD�ED÷OÕ�RODUDN�

E�\�N�IDUNOÕOÕNODU�J|VWHULUOHU��gUQH÷LQ��EDVLW�ELU�SRUWDO�NXUXPGD�EHOLUOL�ELU�oDOÕúPD�

JUXEXQD�KL]PHW�HGHUNHQ��GR÷DO�RODUDN�XIDN�ELU�LQVDQ�WRSOXOX÷XQXQ�LVWHNOHULQL�\HULQH�

JHWLUHFHN�ELU�\DSÕ\D�VDKLSWLU��%D]Õ�SRUWDOODU�LVH�\�]ELQOHUFH�NXOODQÕFÕ\D��Lú�RUWDNODUÕQD�

YH�XOXVODU�DUDVÕ�Lú�ELUOL÷L�NDSVDPÕQGD�oHúLWOL�P�úWHULOHUL�LoHULU��.XUXPVDO�SRUWDOÕQ�

PDOL\HW�\|Q�QGHQ�HWNLQOL÷LQH�HN�RODUDN��SRUWDO�JHOLúWLUPH�WLPL�oHúLWOL�SRUWDO�

NDSDVLWHOHULQL�GH÷HUOHQGLUPH\H�DOÕU�

+HGHI�.LWOH\L�%HOLUOHPHN

.XUXPVDO�SRUWDO�\DSÕVÕQÕQ�WDVDUODQPDVÕQGD� �%7�X]PDQODUÕ �YH�\D]ÕO ÕP�

P�KHQGLVOHUL��X\JXQ�\D]ÕOÕPODUÕQ�NXUXOPDVÕ�YH�LVWHQLOHQ�ELOJL�ND\QDNODUÕQÕQ�

ED÷ODQPDVÕ�JLEL�LúOHUGH��NDWNÕGD�EXOXQXUODU�

.XUXPVDO�JHQLúOLNWH�SRUWDOODUÕQ�NXUXOPDVÕ�ROGXNoD�J�oW�U��=LUD��oRN�oHúLWOL�

ELOJL�LVWHNOHUL�YH�IDUNOÕ�ELOJL�G�]H\L�RODQ�WRSOXOXNODU�YH�Lú�DODQODUÕ�LOH�X÷UDúÕ�



��

JHUHNPHNWHGLU��3HN�oRN�NXUXOXú�oRN�DoÕN�ELU�úHNLOGH�WDQÕPODQPÕú�Lú�JUXSODUÕ�LoLQ�

SRUWDO�JHOLúWLULOPHVLQL�VHoHUOHU��EX�ED÷ÕPVÕ]�SRUWDOODU�LOHUGH�DQD�NXUXPVDO�SRUWDO�

LoLQGH�NRPELQH�HGLOHELOLUOHU�

+HGHI�.LWOH�YH�%LOJL�.D\QDNODUÕQÕQ�'H÷HUOHQGLULOPHVL

3RUWDO�JHOLúWLUPH�WLPL��KHGHI�N�WOH\H�NXUXODFDN�RODQ�NXUXPVDO�SRUWDOÕQ�YHULPOL�

ELU�DUDo�RODFD÷ÕQÕ�NDEXO�HWWLUHFHN�úHNLOGH�ELU�SURMH�VXQPDOÕGÕU��%XQX�EDúDUDELOPHN�

LoLQ��NDUúÕOÕNOÕ�J|U�úPHOHUGHQ�VRQUD��EX�KHGHI�NLWOH\H�ELU�DQNHW�X\JXOD\DUDN�NULWLN�

ELOJL�ND\QDNODUÕQÕ�HOGH�HWPHOLGLU��%DúND�ELU�GH\LúOH��SURMH�WLPL�LúLQ�EDúÕQGDQ�VRQXQD�

NDGDU�SURMH\L�NXOODQDFDN�NLúLOHUOH�LOLúNLVLQL�VRQXQD�NDGDU�V�UG�UPHOLGLU�

=LUD�EX�J|U�úPHOHU�YH�\DSÕODQ�DQNHWOHU�VRQXFXQGD�SURMH�WLPL�KDQJL�LoHULNOHULQ�

KDQJL�JUXSODU�LoLQ�|QHPOL�ROGX÷XQX��NXOODQÕFÕODUÕQ�ELOJL�ND\QDNODUÕQÕ�QDVÕO�

NXOODQGÕ÷ÕQÕ��NHQGL�LúOHULQL�QDVÕO�DOJÕODGÕNODUÕQÕ�DoÕN�ELU�úHNLOGH��DQODPDODUÕ�

JHUHNPHNWHGLU�

%LOJL�.D\QDNODUÕQÕQ�%HOLUOHQPHVL

øoHULN�\|QHWLFLVL��SRUWDOGDQ�KDQJL�LoHULNOHUH�XODúÕODELOHFH÷LQLQ�VDSWDQPDVÕQGDQ�

VRUXPOXGXU��øoHULN�\|QHWLFLOHUL�\DSÕODQ�DQNHW�VRQXoODUÕQÕ�NXOODQDUDN�W�P�ELOJLOHU�

LoLQGH�|]HO�ELOJL�ND\QDNODUÕQÕ�EHOLUOHPHOLGLU�

9HUL�ND\QDNODUÕQGDNL�E�\�N�GH÷LúPHOHU�QHGHQL�LOH��LoHULN�\|QHWLFLOHUL��KHU�

ND\QDNWDNL�ELOJLOHULQ�KDQJL�VÕNOÕNWD�J�QFHOOHúWLULOPHVL�JHUHNWL÷LQL�EHOLUOHPHN�

]RUXQGDGÕU�

%LOJL�.D\QDNODUÕQÕQ�7RSODQPDVÕ

+HU�QH�NDGDU��JHOLúWLUPH�WLPL�DNVL�LoLQ�W�P�oDED\Õ�KDUFDVD�GD��NXUXPVDO�

SRUWDOODU��VRQ�NXOODQÕFÕODU�WDUDIÕQGDQ�LVWHQLOHQ�E�W�Q�ELOJLOHULQ�W�POHúPHVLQL�RODQDNOÕ�

NÕODQ�WHN�P�NHPPHO�ELU�DUD\�]�Q��JDUDQWL�HGHPH]�

'DKD�|QFH�%,��%LOJL�\|QHWLPL��(53�VLVWHPOHULQL�WRSODPDN�YH�DQDOL]�HWPHN�

�]HUH�WDVDUODQPÕú�SURMHOHUL��EDúODWPÕú�LVHOHU��W�P�ELOJLOHULQ�WRSODQPDVÕ�LúOHUL�GDKD�

NROD\ �R OXU �YH �VDGHFH �YDU �R ODQ �X\JXODPDODUÕQ�J�QFHOOHúWLULOPHVLQH�JHUHNVLQLP�

GX\XOXU�



��

3RUWDO�7DNVRQRPL\L�<DUDWPDN

.XUXPVDO�SRUWDOÕQ�HQ�|QHPOL�E|O�POHULQGHQ�ELUL�NXOODQÕFÕ�JHUHNVLQLPOHULQL�

KDVVDV�ELU�úHNLOGH�\DQVÕWDQ�ELOJL�NDWHJRULOHULQL�EHOLUOHPHNWLU��øoHULN�\|QHWLFLVL��EX�

LúOHPOHUL�J|]HWPHN�]RUXQGDGÕU��2QODU�IDUNOÕ�ELOJLOHUH�XODúÕPÕ�RUJDQL]H�HWPHN�LoLQ�

NDWHJRULOHUL�WDULI�HWPHNOH�YH�EX�NDWHJRULOHUH�KDQJL�LoHULNOHULQ�GDKLO�HGLOHFHNOHULQL�

EHOLUOHPHN�]RUXQGDGÕU�

<HQL�HN�NDWHJRULOHU�ROXúWXUPDGD��SRUWDO�ELOJLOHULQ�\DSÕVÕQÕ�JHQLúOHWPH�

LúOHPOHULQLQ�RUJDQL]DV\RQX�LoLQ�EX�NRQXGD�|]HOOHúPLú�LoHULN�\|QHWLFLOHULQH�

JHUHNVLQLP�YDUGÕU�

øoHULN�\|QHWLFLOHUL�D\QL�]DPDQGD�WHNV�YH�oRN�JHQLú�oDSWDNL�YHULOHU��]HULQH�

LoHULNOHUH�XODúPDGD�ELU�WDNÕP�NXUDOODU�NR\PD\D�GD�\HWNLOLGLU��%X�NXUDOODU��\D]ÕOÕP�

úLUNHWOHULQFH�RWRPDWLN�RODUDN�LoHULN�J�QFHOOHPH�LúOHUL�LoLQ�oRN�|QHPOLGLU�

$GUHV�7�POHúWLUPH�øúOHPOHUL�

.XUXPVDO�SRUWDO�JHOLúWLUPH�WLPL�|]HOOLNOH�Lú�WHQ�LúH�(�7LFDUHW�JLEL�YDU�RODQ�

LúOHPOHU��]HULQGH�NXUXPVDO�HWNLOHúLPLQL�GLNNDWOL�RODUDN�LQFHOHPHN�]RUXQGDGÕU�

7HPHO�WHNQRORMLN�X\JXODPDODU�HN�RODUDN�GL÷HU�Lú�GXUXPODUÕ�GD�GLNNDWH�

DOÕQPDOÕGÕU��gUQH÷LQ��SHN�oRN�Lú�NROODUÕ��U�Q�JHUL�G|Q�úOHULQLQ�GH÷HUOHQGLULOPHVL�LoLQ�

ED]Õ�X\JXODPDODUÕ�\�U�WPHNWHGLU�

dHYULP�LoL��RQ�OLQH��VDWÕQ�DOPD\Õ�\�U�WHQ�ELU�NXUXPVDO�SRUWDO��oHYULP�LoL�

WLFDUHWLQ�VRQXoODUÕQÕ�GLNNDWH�DOPDN�]RUXQGDGÕU��$\UÕFD��H÷HU�UHNODP�YH�PDUND�

SROLWLNDODUÕ�YH�LúOHPOHUL�GHYDP�HGHFHN�LVH��EXQODUÕ�EHOLUOHPHOL�YH�EX�LúOHPOHUL�oHYULP�

LoL�RODUDN�\�U�W�OHQ�LúOHPOHUGH�G�]HOWPH�GHYDPOÕ�RODUDN�\DSÕOPDOÕGÕU�

:HE�YH�øQWUDQHW�DUDFÕOÕ÷Õ�LOH�RUWD\D�NRQDQ�oHYULP��LoL�X\JXODPDODU��GL÷HU�

ELUoRN�oHNLUGHN�Lú�X\JXODPDODUÕQD�GD�HWNL�HWPHNWHGLU� 'DQÕúPDQ�WLP��EX�HWNLOHULQ�

\DSÕVÕQÕ�YH�JHOLúPH�GXUXPODUÕQÕ�P�PN�Q�ROGX÷XQFD�KÕ]OÕ�VDSWDPDOÕ�YH�NXUXPVDO�

SRUWDO�NXUXOXúXQXQ�\DUDWDFD÷Õ�EHNOHQPHGLN�GXUXPODUÕ�NÕVD�V�UHGH�HOLPLQH�HWPHOLGLU�

.XUXOXúX�%DVLWOHúWLUPHN

.XUXPVDO�SRUWDO�HWNHQ�ELU�8,�WDVDUÕPÕ�LOH�oRN�oHúLWOL�ELOJL�ND\QDNODUÕQD�XODúÕP�

LoLQ�NDUPDúÕN�YH�HWNLOHúLPOL�o|]�POHULQ�ELU�NRPELQDV\RQXQX�ROXúWXUXU��3RUWDO�

JHOLúWLULOPHVL�WHNQRORMLN��U�QOHU��]HULQH�ROXúWXUXOXU�YH�D\UÕFD�oRN�GLNNDWOL�RODUDN�

NXUXOXU�YH�WHVW�HGLOLU��(WNHQ�ELU�\D]ÕOÕPÕQ�\DUDWÕOPDVÕQÕQ�J�o�ROPDVÕ�QHGHQL\OH��



��

JHOLúWLULFLOHU�úXQGDQ�HPLP�ROPDOÕGÕU��NXOODQÕFÕODU�RQODUÕQ�X\JXODPDODUÕQGDQ�KHPHQ�

VRQUD�\HQL�VLVWHPOHUL�X\DUODUODU�

<HQL�SRUWDO�QH�NDGDU�DoÕN�ELU�úHNLOGH�WDVDUODQVD�GD�NXOODQÕFÕODU�WDUDIÕQGDQ�

X\DUODQPDVÕ�\LQH�GH�J�oW�U��7LP�YH�\|QHWLFLOHU�\HQL�VLVWHPLQ�NXOODQÕOPDVÕQÕ�]RUXQOX�

KDOH�JHWLUPHPHOLGLUOHU��E|\OH�ELU�GXUXP�EDúDUÕVÕ]OÕ÷D�QHGHQ�RODELOLU��d|]�P�EDVLWWLU��

DQFDN�|QFHGHQ�SODQODQPDOÕGÕU��ù|\OH�NL��NXOODQÕFÕODU��H÷HU�NHQGLOHUL�LoLQ�KD]ÕUODQDFDN�

LúOHU�P�PN�Q�ROGX÷XQFD�EDVLWOHúWLULOLUVH�oRN�NÕVD�V�UHGH�X\JXODPDODUD�LVWHNOL�

RODFDNODUGÕU�

<HQL�SRUWDO��WHNQLN�SHUVRQHOH�KHU�KDQJL�HN�ELU�PDVUDI�YH�\�NO��ELU�H÷LWLP�

JHUHNWLUPHNVL]LQ�NXOODQÕPD�KD]ÕU�ROPDOÕGÕU��3RUWDO�LoHUL÷L�X\JXQ�ROPDOÕ�YH�EHQ]HU�

NRQXODU�D\QL�\HUGH�WRSODúPDOÕGÕU� .XOODQÕFÕ�XODúÕPÕQ�NRQWURO�Q��HOLQGH�WXWPDOÕ�YH�

HOGH�HWWL÷L�ELOJL��]HULQH�NDUDU�YHUPHGH�\HWNLOHQGLULOPHOLGLU�

3URMHQLQ�*�QFHOOHúWLULOPHVL�YH�%DNÕPÕ

8\JXODPD�|QFHVL�DNWLYLWH�|QFHVL�SODQODPD��JHOLúWLUPH�EDúODPDGDQ�GLNNDWH�

DOÕQPDOÕGÕU��.LúLOHU��NXUXPVDO�SRUWDOODUÕQ�J�QFHOOHúWLULOPHVL�YH�JHOLúWLULOPHVLQL�GDKD�

|QFHGHQ�VH]LQOHPHO L �YH �EX�H WNLQO LNOHU L �oHú L W O L �\HU OHUGH�YH�SOD W IRUPODUGD�

GHVWHNOHPHOLGLUOHU��

+HU�KDQJL�ELU�SRUWDO�o|]�P���WHNQRORML�GH÷LúLNOLNOHULQH��HVNLPLú�LoHULNOHUH��

NXUXPVDO�VWUDWHML�GH÷LúLNOLNOHUL�JLEL�HWNLQOLNOHUH�KHPHQ�\DQÕW�YHUHPH]��EX�QHGHQOHGLU�

NL��oRN�J�YHQLOLU�GH÷LOGLU��$QFDN�EX�NRúXOODUGD�o|]�P�LoLQGH�GLNNDWH�DOÕQÕUVD�NXUXP�

LoLQ�oRN�E�\�N�ELU�UHNDEHW�DYDQWDMÕ�VD÷ODU��%X�QHGHQOH�SRUWDO�SURMH�WLP¶L�P�PN�Q�

ROGX÷XQFD�VÕN�ELU�úHNLOGH�YHUL�WDEDQÕ�LoHULNOHULQL�J�QFHOOHúWLUHFHN�LúOHPOHUL�\HULQH�

JHWLUHFHN�G�]HQL�NXUPDOÕGÕU�

g]HO�RODUDN��SURMH�WLP¶L�NXUXP�LoLQGH�NLPLQ�LoHULNOHULQ�EDNÕPÕQÕ�\DSDFD÷ÕQÕ�

EHOLUOHPHOLGLU��*HQHOOLNOH�NXUXP�LoL�SHUVRQHO�SRUWDO�LoHUL÷LQL�J�QO�N�ED]GD�GHUOHPHN�

YH�G�]HQOHPHN�JLEL�LúOHUH�SHN�LVWHNOL�GH÷LOGLU��:HE�LoHULN�EDNÕP�WLP¶L�EX�LúL��]HULQH�

DODELOLU�YH\D�EX�LúOHU�V|]OHúPH�LOH��o�QF��NXUXPODUD�YHULOHELOLU�

.XUXPVDO�SRUWDO�\DSÕVÕQÕQ�WHNQRORMLN�RODUDN�EDNÕPÕ��NXUXP�LoLQGH�YDU�RODQ�

%7�WHNQLN�SHUVRQHOL�WDUDIÕQGDQ�VD÷ODQDELOHFH÷L�JLEL��EX�LúOHUGH�DQODúPD�LOH�NXUXP�GÕúÕ�

�o�QF��NLúLOHUH�YHULOHELOLU�



��

.XUXPVDO�SRUWDOGD�SRWDQVL\HO�GH÷LúLNOLNOHU��NXUXPVDO�SRUWDO�JHOLúWLUPH�

DGÕPODUÕ�LoLQGH�EHOLUOHQPHOLGLU��*HUoL�JHOLúPHOHUL�KHU�]DPDQ�|QFHGHQ�WDKPLQ�HWPHN�

NROD\�GH÷LOGLU��%X�QHGHQOH�VWUDWHMLGH�EHNOHQPHGLN�GH÷LúLNOLNOHUGH�DQÕQGD�oDOÕúPD�

WLP¶L�WDUDIÕQGDQ�\HULQH�JHWLULOPHOLGLU�

.XUXPVDO�6XQXFXODU�YH\D�'ÕúDUGDQ�'HVWHN�DOPDN

.XUXPVDO�SRUWDO�VLVWHPOHUL�NXUXOXúX�LoLQ�LON�DGÕP�DWÕOGÕ÷ÕQGD�úX�VRUX�LOH�

NDUúÕODúÕOÕU��VLVWHP�NXUXP�LoLQGHNL�VXQXFXODU��]HULQH�PL�NXUXODFDN�YH\D�EX�DPDoOD�

V|]OHúPH�LOH�NXUXP�GÕúÕ�NXUXOXú�VXQXFXODUÕPÕ�NXOODQÕODFDN"�+HU�LNL�X\JXODPDQÕQ�GD�

NRúXOODUD�J|UH��VW�QO�NOHUL�YH�JHULOLNOHUL�YDUGÕU��$QFDN��NDUDU�E�\�NO�N�YH�SURMHQLQ�

DPDoODUÕ�LOH�ED÷ODQWÕOÕGÕU�

'DQÕúPDQODU�YH�GHVWHN�VLVWHPOHULQLQ�GÕúDUÕGDQ�VD÷ODQPDVÕ��SODQODPD�YH�

JHOLúWLUPH�WLP¶L�GHQH\LPOHULQLQ�JHOLúLQL�VD÷ODU�YH�KDWDOÕ�EDúODPDODUÕ�YH�JHUHNVL]�

PDVUDIODUD�QHGHQ�RODFDN�JLULúLPOHUL�HQJHOOHU�YH�]DPDQÕ�NÕVDOWÕU�

$QFDN�EX�WDU]�JLULúLP�SDKDOÕGÕU�YH�KHU�W�UO��VWUDWHMLQLQ�EHOLUOHQPHVL��|UQH÷LQ�

J�YHQOLN���o�QF��NLúL�YH\D�NXUXPODUÕQ�NRQWURO�QH�YHULOPHVL�RODQDNVÕ]GÕU��$QFDN�

J�YHQOLN�LoLQ�VWUDWHMLQLQ�EHOLUOHQPHVL�GÕúÕQGD�GL÷HU�LúOHU�GDQÕúPD�NXUXOXúODUÕQD�

YHULOHELOLU�

3RUWDO�<D]ÕOÕPÕQÕQ�6HoLOPHVL

%XJ�Q�SHN�oRN�\D]ÕOÕP�úLUNHWL�NXUXPVDO�SRUWDO�\D]ÕOÕPÕ�JHOLúWLUPH�oDEDVÕ�

LoLQGHGLU��$QFDN�SHN�oRN�ELOJL�\|QHWLP�\D]ÕOÕP�VLVWHPOHUL�JHQHOGH�ELU�DUD\�]�

VD÷ODPDGDQ�|WH\H�JHoHPHPHNWHGLU � �%X�WDU]�o|]�POHU�NHQGLOHULQFH�|QHULOHQ�

SRUWDOODUGDNL�JHQLú�YH�GLQDPLN�W�POHúPH�NDSDVLWHVLQL�VD÷ODPD\D�X\JXQ�GH÷LOGLU�

%X�QHGHQOH�SRUWDO�\D]ÕOÕPÕQÕ�VHoLOPHGHQ�|QFH�NXUXOXú�YDU�RODQ�YH�NXUXOPDVÕ�

G�ú�Q�OHQ�ELOJL�ND\QDNODUÕQÕQ�SODQODQPDVÕ�YH�DQDOL]LQL�WDPDPODPDN�]RUXQGDGÕU��

3RUWDO�\D]ÕOÕPÕQÕQ�WHPLQLQGH�

D� øKWL\DFÕ�QHW�RODUDN�NDUúÕODPDVÕ��

E� 6�UG�U�OHELOLUOLN�VRUXQX�ROPDPDVÕ�

F� hUHWLFL�ILUPDQÕQ�\DGD��U�Q�Q�\HWHUOL�NDOLWH�YH\D�ROJXQOX÷D�VDKLS�

ROGX÷XQXQ�EHOJHOHQPHVL�



��

G� hU�Q�ED]ÕQGD�EL OJL �J�YHQO L÷L � Lo LQ �76�,62�,(&�������NDO L WH �

VWDQGDUGÕQD�X\XP�DUDQPDVÕ��

H� <XNDUÕGDNL�úDUWODUÕ�WDúÕPDVÕ�ND\GÕ\OD�\HUOL�YH�DoÕN�ND\QDN�NRGOX�

\D]ÕOÕPODUD�|QFHOLN�YHULOPHVL�

I� 3URMH�NDSVDPÕQGD�JHOLúWLULOHFHN�W�P�\D]ÕOÕPODUÕQ�W�P�ND\QDN�NRGODUÕ�

YH�LOJLOL�SURMH�GRN�PDQODUÕQÕQ��&$6(��&RPSXWHU�$LGHG�6RIWZDUH�

(QJLQHHULQJ���%LOJLVD\DU�'HVWHNOL�<D]ÕOÕP�0�KHQGLVOL÷L DUDoODUÕ�YE���

NXUXOXú�WDUDIÕQGDQ�WHVOLP�DOÕQPDVÕ�

J� %D÷ÕPOÕOÕN�\DUDWDFDN�WHNQRORML�WHUFLKOHULQGHQ NDoÕQÕOPDVÕ�

GLNNDW�HGLOHFHN�WHPHO�SUHQVLSOHUGLU�'37�0�VWHúDUOÕ÷Õ��������

�����.XUXPODU�$UDVÕ�øú�6�UHoOHULQLQ�'|Q�ú�P�

�������8OXVDO�6WDQGDUWODU��9HUL�6WDQGDUGÕ��8\JXODPD�*HOLúWLUPH�6WDQGDUGÕ�

9DUOÕ÷Õ�YH�8\XPX�7%'������

³(�GHYOHW�SURMHVLQLQ�KD\DWD�JHoLULOHELOPHVL�LoLQ�JHUHNOL�RODQ�YH�SURMHQLQ�HQ�

|QHPOL�D\DNODUÕQGDQ�ELUL�RODUDN�NDUúÕPÕ]D�oÕNDQ�ELUOLNWH�oDOÕúÕODELOLUOLN�oHUoHYH�

\DSÕVÕQÕQ�DPDFÕ�H�GHYOHW�LoHULVLQGH�ELUELUOHUL\OH�ELOJL�DOÕúYHULúLQGH�EXOXQDFDN�XQVXUODU�

LoLQ�VWDQGDUGL]H�ROPXú�ELU�WHPHOH�GD\DQDQ��J�YHQOL�YH�DNÕFÕ�ELU�LOHWLúLP�DOW\DSÕVÕ�

VD÷ODPDNWÕU��%|\OH�ELU�oHUoHYH�\DSÕ�\DUDWDELOPHN�LoLQ�XOXVDO�oDSWD���ONHPL]�

JHUoHNOHULQH�X\JXQ��VWDQGDUW�RODUDN�NDEXO�HGLOHFHN�NXUDOODUD�YH�H�GHYOHW�LoHULVLQGH�

oHUoHYH�\DSÕ\D�ED÷OÕ�RODUDN�NXOODQÕODELOHFHN���]HULQGH�X]ODúÕOPÕú�\DSÕODUD�LKWL\Do�

ROGX÷X�DoÕNoD�J|U�OPHNWHGLU��%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD�XOXVDO�oDSWD�NXOODQÕODFDN�YH�

oHUoHYH�\DSÕ�LoHULVLQGH�|QHPO L � E L U � \H U L � DODFDN�RODQ�XOXVDO�YHUL�V|]O�÷�Q�Q�

ROXúWXUXOPDVÕ�]RUXQOX�J|U�OPHNWHGLU��8OXVDO�YHUL�V|]O�÷��LOH�SD\ODúÕODQ�YHUL��VWDQGDUW�

\DSÕODU�RODUDN�WDQÕPODQDFDN��E|\OHFH�EX�YHUL\L�SD\ODúDQ�NXUXPODU�NDYUDP�NDUJDúDVÕ�

\DúDPD\DFDNWÕU��8OXVDO�YHUL�V|]O�÷��LOH�\DSÕOPD\D�oDOÕúÕODQ��SD\ODúÕODQ�YHULQLQ�E�W�Q�

NXUXPODU�LoLQ�D\QÕ�DQODPD�JHOPHVLQL�VD÷ODPDNWÕU´ �7%'��������

�³$UND�SODQGD�NXUXPODU�DUDVÕ�HWNLOHúLPLQ�VD÷ODQGÕ÷Õ�YH�YDWDQGDúD�G|Q�N�

\�]�QGH�WHN�ELU�RUJDQL]DV\RQPXú�JLEL�GDYUDQDELOHQ�PRGHUQ�YH�E�W�QOHúLN�H�GHYOHW�

\DSÕVÕ��ELUELUL\OH�X\XPOX��ELUOLNWH�oDOÕúDELOLU��HWNLOHúLPOL��L]OHQHELOLU�YH�GHQHWOHQHELOLU�

ELOJL�VLVWHPOHULQH�LKWL\Do�GX\DU´��'37���������



��

'HYOHW �NXUXPODUÕ � E L U o R N � K L ] P H W L � H O H N W U R Q L N � R U W DPGD�YHUPH\L �

KHGHIOHPHNWHGLUOHU� $QFDN�EX�DPDFÕQ�H�GHYOHW�SURMHVL�DOWÕQGD��DQFDN�NXUDOODUÕ�YH�

VWDQGDUWODUÕ�L\L�WDQÕPODQPÕú�ZHE�VHUYLVOHUL�LOH�JHUoHNOHúWLULOHFH÷L�|QJ|U�OPHNWHGLU��

%XQXQ�LoLQ�WHNQRORMLN�RODUDN�NXUXPODUÕ�ELUELUOHULQL�DQOD\DELOHFHNOHUL�ELU�GLOOH�

NRQXúWXUPDN�YH�WHNQLN�VWDQGDUWODUÕ�EHOLUOHQPLú�NXUDOODUOD�ZHE�VHUYLVOHUL�WDQÕPODPDN�

JLEL�LNL�|QHPOL�DOW�EDúOÕ÷ÕQ�JHUoHNOHúWLULOHELOPHVL�JHUHNPHNWHGLU��%X�LúOHPOHUL�

JHUoHNOHúWLUHELOPHN�LoLQ�;0/�WHNQRORMLOHULQLQ�NXOODQÕOPDVÕQÕQ�GR÷UX�RODFD÷Õ�

G�ú�Q�OPHNWHGLU��

(�GHYOHW�XQVXUODUÕQÕQ�ELUOLNWH�oDOÕúDELOLUOL÷LQH�RODQDN�WDQÕ\DQ�oHUoHYH�\DSÕ�

LoHULVLQGH��H�GHYOHW�VLVWHPLQLQ�J�YHQLOLUOL÷L�YD]JHoLOPH]�XQVXUODUGDQ�ELULGLU��6LVWHPLQ�

J�YHQLOLUOL÷L�LoLQ�XOXVDO�RODUDN��oHUoHYH�\DSÕ�LoHULVLQGH�NXOODQÕOPDVÕ�X\JXQ�EXOXQDQ

NLPOLN�GR÷UXODPD��VD\ÕVDO�LP]D��YHUL�úLIUHOHPH�JLEL�|QHPOL�J�YHQOLN�NULWHUOHULQLQ�

VWDQGDUW�SURVHG�UOHU�ROPDVÕ�JHUHNPHNWHGLU��+HUKDQJL�LNL�NXUXP��NHQGL�DUDODUÕQGD�YHUL�

LOHWLúLPLQH�EDúODPDGDQ�|QFH�HOHNWURQLN�RUWDPGD�ELUELUOHULQL�WDQÕPDODUÕQÕ�VD÷OD\DQ�

NLPOLN�GR÷UXODPD�LúOHPLQL�JHUoHNOHúWLUPHOLGLUOHU��.LPOLN�GR÷UXODPD�LúOHPLQGH�

G�Q\DGD�NXOODQÕODQ�VWDQGDUW�3.,��3XEOLF�.H\�,QIUDVWUXFWXUH��VLVWHPLGLU�YH�EX�VLVWHPLQ�

oHUoHYH�\DSÕPÕ]�LoHULVLQGH�X\JXODQPDVÕ�P�PN�QG�U��*�YHQOL�ELU�YHUL�LOHWLúLPL�LoLQ�

WDúÕQDFDN�RODQ�YHULQLQ�úLIUHOHQPHVL�JHUHNPHNWHGLU�YH�EX�LúOHP�3.,�VLVWHPL�LOH�ELUOLNWH�

oDOÕúPDOÕGÕU��3.,�VLVWHPLQGH�NXOODQÕODFDN�RODQ�úLIUHOHPH�DQDKWDUODUÕQÕQ�EX�NDWPDQD�

LOHWLOLS��LOHWLúLPLQ�VRQUDNL�EDVDPDNODUÕQGD�GD �NXOODQÕOPDVÕ�|UQHN�ELU�PHNDQL]PD�

RODELOLU�

%X�NRQXGD�W�P�NDPX�NXUXP�YH�NXUXOXúODUÕQD�\DUGÕPFÕ�ROPDN�DGÕQD�'37��

NDPX�NXUXPODUÕQÕQ��HOHNWURQLN�RUWDPGD�VXQDFDNODUÕ�YHULOHULQ�VXQXPX�YH�GH÷LúLPL�

LoLQ�JHUHNOL�VWDQGDUWODUÕQ�RUWD\D�NRQXOGX÷X�³%LUOLNWH�dDOÕúÕODELOLUOLN�(VDVODUÕ�5HKEHUL´�

QL�KD]ÕUODPÕúWÕU�

�������'L÷HU�.XUXPODUOD�9HUL�%LOJL�$OÕúYHULúLQGH�(OHNWURQLN�2UWDPODUÕQ�

.XOODQÕPÕ

.DPXGD�YHUL�YH�ELOJL�SD\ODúÕPÕ�HNVLNOL÷LQLQ�\RO�DoWÕ÷Õ�|QHPOL�ND\ÕSODU�

9 2OXúWXUXODQ�JHUoHNOHúWLULOHQ�KL]PHW�DPDoOÕ�SURMH�WHNUDUODUÕQÕQ�\RO�DoWÕ÷Õ�PDGGL�

ND\ÕSODU��.DPXGD�KHU�NXUXP�NHQGL�|]J�U�ELOLúLP�DGDFÕ÷ÕQÕ�ROXúWXUPD�JD\UHWL�

LoLQGHGLU��7�P�7�UNL\H¶\L�NXFDNOD\DQ�DOW\DSÕVÕ� �NHQGLQH�|]J��Lú�J|UPH�



��

\|QWHPOHUL�YH�LQVDQ�J�F���$\QÕ�DPDFD�KL]PHW�HWPHVLQH�NDUúÕQ�DúÕOPD]�HQJHOOHUOH�

GRQDWÕOPÕú�VLVWHPOHU�NDUPDúDVÕ��%X�GXUXP�|QHPOL�DOW�\DSÕ�PDOL\HWOHUL��LúOHWPH�

PDOL\HWOHUL��GRQDQÕP�YH�\D]ÕOÕP�KDUFDPDODUÕ�\DQÕQGD�\DUDWWÕNODUÕ�GRN�PDQ�YH�

HYUDN�NDUPDúDVÕ�QHGHQL\OH�KL]PHW�YHULPOLOLNOHULQL�GH�G�ú�UPHNWHGLU�

9 7HNUDUOÕ�YHULOHUGHQ�ND\QDNODQDQ�ND\QDN�LVUDIÕ��%LUoRN�NXUXPGD�D\QÕ�YHULOHU�

WXWXOPDNWDGÕU��%XQXQ�HQ�J�]HO�|UQH÷L�NLPOLN�ELOJLOHULGLU��$\UÕFD�ELUoRN�NXUXP�GD�

KL]PHW�YHULUNHQ�D\QÕ�EHOJHOHUL�LVWHPHNWHGLU��%XQXQ�HQ�J�]HO�|UQH÷L�Q�IXV�YH�

LNDPHW�EHOJHOHULGLU��%�W�Q�EX�ELOJL�YH�EHOJHOHU�ELOJLVD\DUODUD�DNWDUÕOÕU��=DPDQ�

]DPDQ�LOJLQo�LVLPOHUOH�NDUúÕODúÕUÕ]�YH�EXQODUÕQ�Q�IXV�PHPXUX�KDWDODUÕQGDQ�

ROXúWX÷XQX�|÷UHQLUL]��%X�EHOJHOHULQ�DNWDUPD�VÕUDVÕQGD�EDúÕQD�JHOHFHNOHUL��\DQL�

ELOJL�ER]XOPDODUÕ�YH�NLUOLOLNOHULQL��G�]HOWPH�LoLQ�KDUFDQDFDN�]DPDQÕ�YH�HPH÷L��\HU�

ROPDPDVÕ�QHGHQL\OH�V�UHNOL�GLVN�NDSDVLWH�DUWÕUÕP�LVWHNOHULQL��\HGHNOHPH�

VRUXPOXOXNODUÕQÕ�YH�RUWDP�JHUHNVLQLPOHUL�G�ú�Q�OG�÷�QGH�RUWD\D�oÕNDFDN�UDNDP�

D]�ELU�UDNDP�GH÷LOGLU��

%LOJL�WHNUDUÕQÕQ�QHGHQ�RODFD÷Õ�]DUDUODU�

9DWDQGDúD�

9 'HYOHW�GDLUHOHUL�DUDVÕQGD�GRODúPDNWDQ�GHYOHWH�J�YHQVL]OLN� +HU�Lú�LoLQ�ELUoRN�

EHOJH�YH�ELOJL�LVWHQPHVL�YH�EXQXQ�LoLQ�GH�ELUoRN�NXUXPX�GRODúPDN�]RUXQGD�

NDOPDVÕ�VRQXFX�ROXúDQ�SVLNRORMLN�GX\JXQXQ�YDWDQGDúOÕN�J|UHYOHULQL�\HULQH�

JHWLUPH\H�HWNLVL�|QHPOL�ER\XWODUD�XODúDELOLU�

9 %RúD�KDUFDQDQ�]DPDQ��+HU�ERúD�KDUFDQDQ�]DPDQ��UHWNHQOLNWHQ�KDUFDQDQ�

]DPDQGÕU��øú�ND\EÕGÕU��%XQXQ�PDOL\HWOHULQLQ�oÕNDUÕOPDVÕ�JHUHNOLGLU�

9 *HUHNVL]�XODúÕP�KDUFDPDODUÕ�9DWDQGDú�NDPX�LOH�KHU�LúLQGH�|QHPOL�XODúÕP�

KDUFDPDODUÕ�\DSPDN�]RUXQGD�NDOPDNWDGÕU�

9 *HUHNVL]�NÕUWDVL\H�KDUFDPDODUÕ��0DWEX�HYUDNODU�YH�IRWRNRSL�LoLQ�KDUFDQDQ�

NÕUWDVL\H�JLGHUOHUL�|QHPOL�ER\XWODUD�XODúPÕúWÕU�

9 <DQOÕú�\DWÕUÕP�NDUDUODUÕ���'HYOHWLQ�YDWDQGDúD�XODúWÕUDPDGÕ÷ÕQ�ELOJLOHU�\�]�QGHQ�

ILQDQV�VHNW|U�QGHQ�WDUÕP�VHNW|U�QH�NDGDU�KHU�DODQGD�|QHPOL�HNRQRPLN�ND\ÕSODU�

ROXúPDNWDGÕU��

øú�G�Q\DVÕQD�

9 %�URNUDVL\OH�ER÷XúPD��øú�NXUPD�YH�\HQL�úLUNHW�NDUDUODUÕQÕ�]RUODPDNWDGÕU�



��

9 =DPDQÕQGD�JHUoHNOHúHPH\HQ�L]LQOHU��5HNDEHW�úDQVÕQÕ�HWNLOHPHNWH�YH\D�\DWÕUÕP�

NDUDUODUÕQÕ�JHFLNWLUPHNWH�YH\D�WDPDPHQ�LSWDOLQH�\RO�DoDELOPHNWHGLU�

9 hUHWLP�SODQODPDVÕ�ND\ÕSODUÕ��7HúYLN�NDSVDPODUÕQÕQ�]DPDQÕQGD�GX\XUXODPDPDVÕ���

PXDIL\HW�LVWHNOHULQLQ�V�UDWOH�VRQXoODQGÕUÕODPDPDVÕ��UHWLP�SODQODUÕQÕ�|QHPOL�

|Oo�GH�HWNLOHPHNWHGLU�

9 hU�Q�VHoLP�ND\ÕSODUÕ�

9 3D]DU�ND\ÕSODUÕ�øú�G�Q\DVÕQÕQ�|Q�Q��DoPDGDNL�JHFLNPHOHU�SD]DUD�JLUPH�V�UHFLQL�

X]DWDUDN�3D]DU�ND\ÕSODUÕQD�\RO�DoDELOPHNWHGLU�

�������.XUXPVDO�9HULOHULQ�%�W�QO�N��(ULúLOHELOLUOLN��6�UHNOLOLN�YH�

<|QHWLOHELOLUOL÷L

'HYOHW�\DSÕVÕQGD��KHUKDQJL�ELU�Lú�V�UHFL�ELUGHQ�ID]OD�NDPX�NXUXPXQX�

LOJLOHQGLUHELOPHNWHGLU��<DQL��KHUKDQJL�ELU�NDPX�NXUXOXúXQGD�ELU�GLOHNoH�LOH�EDúOD\DQ�

ELU�Lú�V�UHFL�GH÷LúLN�IRUPODU�YH�LODYH�ELOJL�YH�RQD\ODUOD�ELU�EDúND�NDPX�NXUXOXúXQD�

DNWDUÕOÕ\RU�RODELOLU��'ROD\ÕVÕ\OD��EDúND�ELU�NDPX�NXUXPXQD�DNWDUÕODQ�ELOJLQLQ�IRUPDWÕ��

NXOODQÕODQ�GLO�YH�WDQÕPODQPÕú�Lú�V�UHoOHULQLQ�VWDQGDUGÕ��EX�ELOJL�LOH�Lú�V�UHFLQL�GHYDP�

HWWLUHFHN�GL÷HU�NXUXP�ODU��LoLQ�oRN�|QHPOLGLU��<DQL��NXUXPODU�DUDVÕ�YHUL�GH÷LúLP�YH�Lú�

V�UHFL�VWDQGDUWODUÕQÕQ�X\XPOX�ROPDVÕ�JHUHNOLGLU��

'L÷HU�\DQGDQ��H�GHYOHW�ROPD�|Oo�WOHULQLQ�ELU�GL÷HUL�GH�LOLúNLGH�EXOXQDQ�

NXUXPODU�DUDVÕQGD�ROXúWXUXODFDN�RODQ�YHUL�LOHWLúLP�SURWRNROOHUL�VWDQGDUWODUGÕU�

.XUXPODU�DUDVÕQGDNL�LOHWLúLPLQ�DQODúÕODELOLU��KÕ]OÕ��VD÷OÕNOÕ��J�YHQLOLU��HIHNWLI�

YH�GHYDPOÕ�RODELOPHVLQL�VD÷ODPDN�JHUHNOLGLU��%X�DQODPGD�\DSÕOPDVÕ�JHUHNHQ�

oDOÕúPDODUGD��ú X � N Õ V W D V O D U Õ Q � D ] DPL � R O D U DN � J|] � |Q�QGH � EX O XQGX UXOPDVÕ�

JHUHNPHNWHGLU�7�%�'��������

$GDSWH�(GLOHELOLUOLN� � 2OXúWXUXODFDN�RODQ�LOHWLúLP�\DSÕVÕ��YDU�RODQ�VLVWHPOHULQ�

E�W�Q�QH�DGDSWH�HGLOHELOHFHN�úHNLOGH�WDVDUODQPDOÕGÕU��$\UÕFD�EX�\DSÕ��RODVÕ�

JHOLúPHOHUH�DoÕN�YH�DGDSWH�HGLOHELOLU�ROPDOÕGÕU�

<HQLGHQ�.XOODQÕODELOLUOLN��8\JXODQDFDN�PRGHOLQ�DoÕN�PLPDULGH�ROPDVÕ��NDWPDQOÕ�YH�

QHVQHO�ELU�\DNODúÕP�VHUJLOHPHVL�JHUH÷L�YDUGÕU��%|\OHOLNOH��\DSÕODFDN�oDOÕúPDODUÕQ�

\HQLGHQ�NXOODQÕPÕQD�RODQDN�YHULOPHOLGLU��*HOLúWLULOHFHN�<D]ÕOÕP�*HOLúWLUPH�$UD�

\�]OHUL��$SSOLFDWLRQ�3URJUDPPLQJ�,QWHUIDFH��\DUGÕPÕ�LOH�H�GHYOHW�XQVXUODUÕQÕQ�VLVWHP�



��

LoHULVLQH�NROD\FD�HQWHJUH�RODELOPHOHUL �VD÷ODQDELOPHOLGLU��%|\OHOLNOH�H�GHYOHW�

\DSÕVÕQÕQ�ROXúWXUXOPDVÕ�KHP�GDKD�KÕ]OÕ�YH�XFX]�ROXUNHQ��D\QÕ�]DPDQGD�J�YHQLOLU�ELU�

\DSÕQÕQ�GD�ROXúPDVÕQÕ�VD÷OD\DFDNWÕU��%X�\DNODúÕP��IDUNOÕ�NXUXPODUGD��D\QÕ�NRQXGD�

\DSÕODELOHFHN�WHNUDU�oDOÕúPDODUÕ�GD�RUWDGDQ�NDOGÕUDFDNWÕU��

%LUOLNWH�dDOÕúÕODELOLUOLN��2OXúDFDN�RODQ�PRGHOLQ�NDWPDQOÕ�YH�DoÕN�ELU�VLVWHP�ROPDVÕ��H�

GHYOHW�XQVXUODUÕQÕQ�NXOODQGÕNODUÕ�LúOHWLP�VLVWHPOHULQH��ELOJL�VLVWHPOHULQLQ�\DSÕVÕQD��

YHULWDEDQODUÕQD�YH�YHUL\L�VDNODPD�ELoLPOHULQH��NXOODQPDNWD�ROGXNODUÕ�GRQDQÕPÕQ�

\DSÕVÕQD�ED÷OÕ�ROPDNVÕ]ÕQ�E�W�Q�EX�GH÷LúLN�XQVXUODUÕQ�ELU�DUDGD�YH�X\XPOX�RODUDN�

oDOÕúDELOPHVLQL�VD÷OD\DFDNWÕU�

'HYDPOÕ�dDOÕúÕODELOLUOLN��0RGHOLQ�|QJ|UG�÷��VLVWHP�\DSÕODQPDVÕ��YHULOHQ�VHUYLVOHULQ�

GHYDPOÕOÕ÷ÕQÕ�VD÷OD\DFDN�úHNLOGH�ROPDOÕGÕU��

��������.XUXPVDO�<HWNL�'�]HQOHPHOHUL�YH�9HUL�*�YHQOL÷L�<|QHWLPLQLQ�

9DUOÕ÷Õ�7%'������

.XUXPODU��UHWNHQOL÷L�DUWÕUPDN��Lú�V�UHoOHULQL�RWRPDWLNOHúWLUPHN��oDOÕúDQODUÕ�YH�

GL÷HU�NXUXPODU�LOH�ED÷ODQWÕ�NXUDELOPHN�LoLQ�LQWHUQHW�YH�|]HO�D÷ODUÕ�E�W�QOHúWLUPH\H�

\|QHOLN�ELOJL�VLVWHPOHUL�JHOLúWLUPHNWHGLU��

øV WHPFLOHU � �VXQXFXODU �YH�VHUYLVOHU LQ�HWNL �DODQODUÕQGD�\D\JÕQ�RODUDN�

NXO ODQ Õ OPDV Õ � VRQXFXQGD �DU W ÕN �PHUNH] L �R OPD\DQ�YH �E L UGHQ �oRN �QRNWDGDQ �

JHUoHNOHúWLULOHQ�LúOHPOHUGH�YH�X\JXODPDODUGD�J�YHQOL÷LQ�WHNQRORMLQLQ�\DSÕ�WDúODUÕQGDQ�

ELUL�RODUDN�J|U�OPHVL�NDoÕQÕOPD]GÕU��

³.D÷ÕW�NXOODQPD\DQ�GHYOHW´�JLEL�]RUOX�ELU�KHGHIH�GD\DQGÕUÕODELOHFHN�H�GHYOHW

G|Q�ú�P�V�UHFL�GR÷DO�RODUDN�NDPX�NXUXP�YH�NXUXOXúODUÕ�DUDVÕQGD�RWRPDWLN�YHUL�

GH÷LúLPL�YH�NDUúÕOÕNOÕ�VHUYLV�VXQPD�JHUHNVLQLPOHULQL�GR÷XUDFDNWÕU��%X�DúDPDGD��

NXUXP�YH�NXUXOXúODUD�DLW�VLVWHPOHULQ�NHQGL�DUDODUÕQGD�NXOODQÕFÕ�GR÷UXODPDVÕ�

\DSDELOPH��LQNDU�HGLOHPH]OLN�YH�PHVDM�E�W�QO�÷�Q�Q�JDUDQWL�HGHELOPHVL�JLEL�WHPHO�

JHUHNVLQLPOHUL�RUWD\D�oÕNDFDNWÕU�

%LU�NXUXPXQ�J�YHQOL�oDOÕúDELOPHVLQLQ�HQ�|QHPOL�ELOHúHQL��VW�G�]H\GH��

J�YHQOLN�SROLWLNDVÕ�ROXúWXUPDVÕGÕU��*�YHQOLN�SROLWLNDVÕ�X\JXODQDELOLU��NXOODQÕODELOLU��

NDUúÕODQDELOLU�YH�NROD\�\|QHWLOHELOLU�ROPDOÕ�YH�NXUXPXQ�Lú�LKWL\DoODUÕ�YH�Lú�KHGHIOHUL�

GR÷UXOWXVXQGD�EHOLUOHQPHOLGLU��



��

*�YHQOLN�7HNQRORMLOHUL

%LOLúLP�J�YHQOL÷L .XUXPVDO�$÷�*�YHQOL÷L�YH�9HUL�*�YHQOL÷L�RODUDN�LNL\H�D\UÕODELOLU�
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NXOODQÕPÕ�DOÕúNDQOÕ÷Õ�ND]DQGÕUÕOPÕú�YH�\D\JÕQODúWÕUÕOPÕúWÕU��

0LOOv�(÷LWLP�0�G�UO�NOHULQLQ�LQWHUQHW�VD\IDODUÕ�ROXúWXUPDODUÕ�LoLQ�EDUÕQGÕUPD�

�KRVWLQJ��KL]PHWL�VD÷ODQPÕúWÕU��
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G|Q�úW�U�OPHVL��LOJLOL�ELOJLOHULQ�NDUDU�YHULFLOHU�WDUDIÕQGDQ�VWUDWHMLN�Lú�NDUDUODUÕQÕQ�

YHULOPHVL��LOHUL\H�G|Q�N�SURMHNVL\RQODUÕQ�\DSÕOPDVÕ�YH�YHULQLQ�oRN�ER\XWOX�RODUDN�

DQDOL]�HGLOPHVLQL�DPDoODPDNWDGÕU�

3URMH�LOH�%DNDQOÕN�E�Q\HVLQGHNL�IDUNOÕ�ELULPOHULQ�DQDOL]�DPDoOÕ�LKWL\Do�

GX\GXNODUÕ�ELOJL\H�NROD\�YH�UDKDW�ELU�úHNLOGH�XODúPDODUÕQÕ�VD÷OD\DFDN�DOW\DSÕ�

NXUXODFDNWÕU��2UWD\D�oÕNDQ�DQDOL]OHU�KDULWD��oXEXN�YH�SDVWD�JUDILNOHUL�LOH�GHVWHNOHQHUHN�

NXOODQÕFÕ� WDUDIÕQGDQ�GDKD�UDKDW�DQODúÕOÕU �KDOH�JHOHFHNWLU � �3URMH�NDSVDPÕQGD�

NXOODQÕFÕODUÕQ�NRQXPVDO�RODUDN�RNXOODUÕQ�\XUW�JHQHOLQGH�GD÷ÕOÕPÕ��|÷UHWPHQ�

VD\ÕODUÕQÕQ�\XUW�JHQHOLQGHNL�\R÷XQOXNODUÕ��EUDQú�YH�VÕQÕI�|÷UHWPHQOHULQLQ�GHUV�\�NOHUL��

|÷UHQFL�\R÷XQOXNODUÕ��JHUHNHQ�GHUVOLN�VD\ÕODUÕ�JLEL�ELOJLOHUH�GH÷LúLN�GHWD\ODUGD�

XODúDELOPHOHUL�VD÷ODQDFDNWÕU�0(%� KWWS���ZZZ�PHE�JRY�WU�PHEHGHYOHW�\GVLV�KWPO��

�����3URMH�$GÕ��%LOJL\H�(ULúLP�3RUWDOÕ

(÷LWLP�SRUWDOÕQÕQ�DPDFÕ��H÷LWLPGH�WHNQRORML�NXOODQÕPÕQÕ��VLVWHPOL�YH�SOkQOÕ�ELU�

SROLWLND�RODUDN�\D\JÕQODúWÕUPDN��H÷LWLP�KL]PHWOHULQLQ�NDOLWHVLQL�\�NVHOWPHN��EDúWD�
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|÷UHWPHQOHULQ�YH�|÷UHQFLOHULQ�ROPDN��]HUH�W�P�ELUH\OHULQ�H÷LWLP�LKWL\DoODUÕQD�FHYDS�

YHUHELOHFHN�HOHNWURQLN�VLVWHPL�ROXúWXUPDNWÕU��3URMH�LOH�NXUXPODUGD�|÷UHWPHQOHU�YH�

|÷UHQFLOHULQ�LQWHUQHWH�YH�oRNOX�RUWDP�ND\QDNODUÕQD�X\JXQ�G�]H\GH�HULúLPLQLQ�

VD÷ODQPDVÕ��LQWHUQHW��]HULQGHQ�GHVWHN�KL]PHWOHUL��H÷LWLPOH�LOJLOL�ND\QDNODU�YH�H�

|÷UHQLP�SODWIRUPODUÕ�VD÷ODQPDVÕ�P�PN�Q�RODFDNWÕU��%X�SRUWDO��øQWHUQHW��]HULQGH�

EXOXQDQ�oHúLWOL�\DSÕODQGÕUÕOPÕú�H÷LWVHO�ND\QDNODUD�YH�LoHUL÷H�HULúLP�QRNWDVÕ�RODUDN�

KL]PHW�YHUHFH÷L�JLEL��D\QÕ�]DPDQGD�VLVWHP�NXOODQÕFÕODUÕQÕQ�WHPHO�LKWL\DoODUÕQÕ�

NDUúÕOD\DFDN�EHOLUOL�VD\ÕGDNL�IRQNVL\RQXQ�VXQXOGX÷X�ELU�X\JXODPD�KL]PHWOHUL�QRNWDVÕ�

RODFDNWÕU��2OXúWXUXODFDN�SRUWDO�DOW\DSÕVÕ�RNXOODUÕQ�NHQGL�DUDODUÕQGD�YH�%DNDQOÕNOD�

HWNLOHúLPLQL�YH�LúELUOL÷LQL�GH�DUWÕUDFDNWÕU��(÷LWLP�SRUWDOÕ\OD�DúD÷ÕGD�EHOLUWLOHQ�

KL]PHWOHU�\HULQH�JHWLULOHFHNWLU��'�3�7�������

9 7HPHO�H÷LWLP�|÷UHWLP�SURJUDPÕQD�X\JXQ�YH�RQX�GHVWHNOHU�\D]ÕOÕPODU

9 g÷UHQFL��|÷UHWPHQ��\|QHWLFL�YH�DLOHOHULQ�LVWHNOHULQL�NDUúÕOD\DQ��]HQJLQ��V�UHNOL��

J�QFHO YH�J�YHQLOLU�H÷LWVHO�7�UNoH�LoHULN�

9 8]DNWDQ�Hú�]DPDQOÕ��VHQNURQ��YH�Hú�]DPDQOÕ�ROPD\DQ��DVHQNURQ��H÷LWLP�

KL]PHWOHUL

9 8]DNWDQ�H÷LWLP�\ROX\OD�\DEDQFÕ�GLO�|÷UHWLPL

9 8]DNWDQ�H÷LWLP�\ROX\OD�PHVOHNv�H÷LWLP

9 8]DNWDQ�H÷LWLP�\ROX\OD�%7�(÷LWLPL

9 g÷UHQFL��|÷UHWPHQ�YH�\|QHWLFL�H÷LWLPL

9 (WNLOHúLPOL�VÕQDYODU�

9 g÷UHQFL��|÷UHWPHQ��\|QHWLFL�YH�DLOHOHULQ��|÷UHQFL�ELOJLOHUL�YH�RNXOOD�LOJLOL�NDUúÕOÕNOÕ

LOHWLúLPL��LQWHUQHW�VD\IDODUÕ��IRUXP��WDUWÕúPD�YE��KL]PHWOHU

9 g÷UHWPHQOHULQ�GHUV�QRWX�YH�VRUX�SD\ODúÕPÕQÕ�JHUoHNOHúWLUHFHN�KL]PHWOHU

9 gUJ�Q�H÷LWLP�GÕúÕQGDNL�KHGHI�NLWOH\H��KD\DW�ER\X�|÷UHQPHGH�LKWL\Do�GX\DFDNODUÕ�

E�W�Q�H÷LWLP�ELOJLOHULQL�YH�EHQ]HU�KL]PHWOHUL�VD÷OD\DFDN�úHNLOGH�V�UHNOL�H÷LWLP�

RUWDPÕQÕQ�KD]ÕUODQPDVÕ�
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3URMHGHQ�%HNOHQHQ�6RPXW�<DUDUODU�

9 +D]ÕUODQDQ�H÷LWLP�LoHUL÷L���ONH�JHQHOLQGH�D\QÕ�DQGD�GHUV�LoHUL÷LQH�\DUGÕPFÕ�RODUDN�

NXOODQÕODELOHFHNWLU��%X�GXUXP��H÷LWLPGH�E�W�QO�N�YH�VWDQGDUGL]DV\RQXQ�VD÷ODQPDVÕQD�

\DUGÕPFÕ�RODFDNWÕU�

9 (÷LWLPGH�IÕUVDW�HúLWOL÷L�VD÷ODQDELOHFHNWLU�

9 øQWHUQHW��]HULQGHQ�NXOODQÕFÕ\D�XODúWÕUÕODQ�LoHULNOH�H÷LWLP�PDOL\HWLQLQ�G�ú�U�OPHVL�

�XODúÕP��EDVNÕ��NÕUWDVL\H��oR÷DOWÕP�YE���VD÷ODQDFDNWÕU�

9 <DOQÕ]FD�7�UNL\H¶GH�\DúD\DQ�YDWDQGDúODUD�GH÷LO��GL÷HU��ONHOHUGH�\DúD\DQ�7�UN�

YDWDQGDúODUÕQD�GD�NROD\FD�XODúPDN�YH�KL]PHW�VXQPDN�P�PN�Q�RODFDNWÕU�

0LOOv�(÷LWLP�%DNDQOÕ÷Õ�WDUDIÕQGDQ�%LOJL\H�(ULúLP�3RUWDOÕ�VLVWHPL�LoLQ�����SLORW�

SURMH�RNXOX�EHOLUOHQPLúWLU��%X�V�UHo�VRQXFXQGD�GD�(÷LWLP�3RUWDOÕ�\RO�KDULWDVÕ�

QHWOHúPLú�RODFDNWÕU��%(3�X\JXODPD�\D]ÕOÕPÕ�0�(�%
�QÕQ�NHQGL�ORNDO�VXQXFXODUÕQD�

\�NOHQPLú ��ORNDOGH�VLVWHP�YH�SHUIRUPDQV�PXD\HQHVL�\DSÕOPÕú�YH�%DNDQOÕNoD�NDEXO�

H G L OP L ú W L U � � %(3 � o H U o H Y H V L Q G H � S L O R W � X \ J X O DP D G D � \ H U � D O D Q � � � L O G H N L �

��� RNXOGD |÷UHWPHQ��|÷UHQFL��YHOL�YH�\|QHWLFLOHULQ�VLVWHP�LoHULVLQGH�NXOODQÕODFDN�

ELOJLOHUL�VLVWHPH�JLULOPH\H�EDúODQPÕúWÕU��0(%�%LOLúLP�+L]PHWOHUL�'DLUHVL�3HUVRQHOL

SLORW�X\JXODPD�oHUoHYHVLQGH�VLVWHPL�D\DNWD�WXWDFDN��J�QFHOOHPH��EDNÕP�YH VLVWHPLQ�

\�U�W�OPHVL LOH�LOJLOL�oDOÕúPDODUÕ�GHYDP�HWPHNWHGLU������RNXO�|÷UHQFL��|÷UHWPHQ��YHOL�

YH �\|QHWLFLOHULQ�ELOJLOHULQLQ�VLVWHPH�JLULOPHVLQGHNL�DNVDNOÕNODU�JLGHULOPH\H�YH�

VLVWHPLQ�oDOÕúWÕUÕOPDVÕQD�GHYDP�HGLOPHNWHGLU��%(3
�LQ�X\JXODQDFD÷Õ�SLORW�SURMH�

NDSVDPÕQGD�RNXOODUGD�EX�VLVWHPL�NXOODQDFDN�RODQ�|÷UHWPHQ��|÷UHQFL�YHOL�YH�

P�G�UOHULQ�ND\ÕWODUÕ�VLVWHPH�JLULOPHNWHGLU��3LORW�X\JXODPDQÕQ�\DSÕODFD÷Õ�LOOHU�

NDSVDPÕQGDNL�RNXO�P�G�UOHULQH�VLVWHP�KDNNÕQGD�H÷LWLP�YHULOPHN��]HUH�%LOLúLP�

+L]PHWOHUL�'DLUHVL�%DúNDQOÕ÷Õ�SHUVRQHOL�J|UHYOHQGLULOPLúWLU��$QNDUD�GÕúÕQGDNL���LOLQ�

RNXO�P�G�UOHUL�YH�RQODUÕQ�EHOLUOH\HFH÷L�\HWNLOL�ELU�SHUVRQHOH����ùXEDW���0DUW������

WDULKOHUL�DUDVÕQGD�VLVWHP�NXOODQÕPÕ�KDNNÕQGD�H÷LWLP�YHULOPLúWLU�

�����3URMH�$GÕ��øQWHUQHWH�(ULúLP�3URMHVL

%DNDQOÕ÷D�ED÷OÕ�RNXO�YH�NXUXPODUD�YH�EX�RNXOODUGD�EXOXQDQ�ELOJLVD\DU�

ODERUDWXDUODUÕQD�KÕ]O Õ �YH�NHVLQW LV L] � LQWHUQHW�ED÷ODQWÕVÕ �VD÷ODPDN�DPDFÕ\OD�

ROXúWXUXOPXú�ELU�SURMHGLU��3URMH�NDSVDPÕQGD�ùXEDW������VRQX�LWLEDUL\OH�\DSÕODQ�

������NXUXP�ED÷ODQW ÕV Õ � L OH � øON|÷UHWLP�2NXOODUÕQÕQ����
LQH��/LVH�YH�'HQJL�
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RNXOODUÕQÕQ����
VÕQD�$'6/�LQWHUQHW�HULúLPL�VD÷ODQPÕúWÕU��������ED÷ODQWÕ�LOH�EHUDEHU�

ø/6ø6 �]HULQGHQ�HOGH�HGLOHQ������\ÕOÕ�YHULOHULQH�J|UH�\DNODúÕN�RODUDN�NXUXPGD�

EXOXQDQ����PLO\RQXQ��]HULQGH�|÷UHQFL LQWHUQHW�HULúLPLQH�NDYXúPXú������ELQ�

ELOJLVD\DUD� L Q W H U Q H W � H U L ú L P L � V D ÷ O D Q P Õ ú W Õ U �0(%��

KWWS���ZZZ�PHE�JRY�WU�$'6/�DGVOBLQGH[�KWPO���

�����3URMH�$GÕ� :RUOG�/LQNV�3URMHVL

:RUOG�/LQNV�3URMHVLQLQ�JHQHO�DPDFÕ��G�Q\DQÕQ�oHúLWOL��ONHOHULQGHNL�|÷UHWPHQ�

YH�|÷UHQFLOHUL�øQWHUQHW 
 WH�EXOXúWXUDUDN��RUWDN�|÷UHQPH�PHWRWODUÕ�JHOLúWLUPHN��

L úE L U O L÷ LQH �GD\D O Õ � �S UR MH � W DEDQO Õ � �|÷UHQF L �PHUNH] O L �|÷UHQPH� IDDOL\HWOHULQL�

JHUoHNOHúWLUPHNWLU��7�%�'��������

%X�SURJUDP�DUDFÕOÕ÷Õ\OD�|÷UHWPHQ�YH�|÷UHQFLOHUH��SURMH\H�GD\DOÕ�|÷UHQPH��

øQWHUQHW
L�YH�'�Q\D�%LOJLVD\DU�$÷Õ��ZZZ� 
QÕ�NXOODQDUDN�LúELUOL÷L�KDOLQGH�|÷UHQPH��

G L÷H U �RNX O O D U O D �E L U O LN WH �R U W DN � øQ WH UQH W �S UR MH OH U L �JH UoHNOHúWLUPH�PHWRWODUÕ

|÷UHWLOPHNWHGLU�7%'�������

�����3URMH�$GÕ��H�6ÕQDY

.XUXPXQ�JHUoHNOHúWLUGL÷L�VÕQDYODUÕQ�RUJDQL]DV\RQ�YH�X\JXODPDVÕQÕQ�H�SRVWD�

YH�,QWHUQHW�RUWDPÕ�DUDFÕOÕ÷Õ\OD�\DSÕOPDVÕQÕ�DPDoODPDNWDGÕU��3URMHQLQ�KHGHIOHUL��VDKLS�

ROXQDQ�WHNQRORMLN�LPNkQODUÕQ�HQ�HWNLQ�YH�YHULPOL�NXOODQÕPÕQÕ�VD÷ODPDN��DGD\ODUD�DLW�

YHULOHUGHNL�KDWD�RUDQÕQÕ�HQ�D]D�LQGLUPHN��VÕQDY�LúOHP�KDFPLQL�D]DOWPDN��JLUGL�

PDOL\HWOHULQL�G�ú�UPHN��SHUVRQHOLQ�Lú�J�F�QGHQ�GDKD�HWNLOL�\DUDU�VD÷ODPDN��0RWRUOX�

7DúÕW�6�U�F��$GD\ODUÕ�6ÕQDYODUÕQD�\|QHOLN�DGD\�WDNLELQLQ�\DSÕOPDVÕ\OD�øO�0LOOv�

(÷LWLP�0�G�UO�NOHUL��øOoH�0LOOv�(÷LWLP�0�G�UO�NOHUL�YH�0RWRUOX�7DúÕW�6�U�F��

NXUVODUÕQÕQ�VÕQDY�RUJDQL]DV\RQX\OD�LOJLOL�LúOHP�V�UHoOHULQLQ�LoLQH�NDWPDN�YH�

PHUNH]L\HWoLOLNWHQ�\HUHOOHúPH\H�JHoLúL�KÕ]ODQGÕUPDN��IRUPODUGD�DGD\�QXPDUDVÕ�

\HULQH�7&�.LPOLN�1XPDUDVÕ�NRGODQPDVÕQÕQ�VÕQDY�KL]PHWOHULQGH�NXOODQÕOPD\D�

EDúODPDVÕ\OD�NLPOLN�QXPDUDVÕQÕQ�NXOODQÕPÕ�YH�\D\JÕQODúWÕUÕOPDVÕ�oDOÕúPDODUÕQD�

GHVWHN�YHUPHN�YH�NXUXPODU�DUDVÕ�LúELUOL÷LQL�J�oOHQGLUPHN�RODUDN�VÕUDODQDELOLU��
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�����3URMH�$GÕ��*|UPH�YH�øúLWPH�(QJHOOLOHU�LoLQ�%LOLúLP�7HNQRORMLOHUL

3URMH�NDSVDPÕQGD�|QFHOLNOL�RODUDN�(÷LWLP�7HNQRORMLOHUL�*HQHO�0�G�UO�÷��

$oÕN |÷UHWLP�.XUXPODUÕ�E�Q\HVLQGH�|÷UHQLP�J|UPHNWH�RODQ�J|UPH�YH�LúLWPH�HQJHOOL�

|÷UHQFLOHULQ�ELO LúLP�WHNQRORML OHUL �DUDoODUÕQGDQ�\DUDUODQPDODUÕQÕ�VD÷OD\DFDN�

oDOÕúPDODUÕQ�\�U�W�OPHVL�SODQODQPDNWDGÕU�

�����3URMH�$GÕ��6DQDO�2NXO

3URMHQLQ�DPDFÕ��|UJ�Q�H÷LWLPGH�EXOXQDQ�|÷UHQFL�YH�|÷UHWPHQOHULQ��|÷UHQFL�

PHUNH]OL�H÷LWLP�YH�\DSÕODQGÕUPDFÕ�\DNODúÕP�GR÷UXOWXVXQGD�KD]ÕUODQDQ�H÷LWLP�

SURJUDPODUÕQÕ��VÕQÕI�LoL�YH�VÕQÕI�GÕúÕ�HWNLQOLNOHUOH�GHVWHNOH\HUHN��|UQHN�YH�ND\QDN�

RODELOHFHN�\DUGÕPFÕ�GHUV�PDWHU\DOOHULQL�KD]ÕUODPDN��:HE�RUWDPÕQGD�\D\ÕQODPDN��

|÷UHWPHQ�YH�|÷UHQFLOHULQ�KD]ÕUODGÕNODUÕ�oDOÕúPDODUGDQ�SD\GDúODUÕQ�\DUDUODQPDODUÕQÕ�

VD÷ODPDNWÕU��%X�NDSVDPGD�

9 *|UVHO�LúLWVHO�|÷UHWLP�PDWHU\DOOHUL�DUDFÕOÕ÷Õ\OD�|÷UHQFLOHULQ�ELUGHQ�ID]OD�GX\X�

RUJDQÕQD�KLWDS�HGHUHN�|÷UHQPHGH�NDOÕFÕOÕ÷Õ�VD÷ODPDN��

9 g÷UHQFLOHULQ�ELUH\VHO�KÕ]ODUÕQD�J|UH�|÷UHQPHOHULQL�GHVWHNOHPHN��

9 g÷UHQFLOHUH�GHUV�NLWDSODUÕ�GÕúÕQGD�\DUDUODQDELOHFHNOHUL�H÷LWLP�PDWHU\DOL�VXQPDN��

9 g÷UHQFLOHU�DUDVÕQGD�ELOJL\H�HULúLPGH�IÕUVDW�HúLWOL÷L�VD÷ODPDN��

9 g÷UHWPHQOHULQ�]DPDQÕ�GDKD�HWNLOL�YH�YHULPOL�NXOODQPDODUÕQD�LPNkQ�WDQÕPDN��

9 g÷UHWPHQOHULQ�NHQGL�DUDODUÕQGD�ELOJL�SD\ODúÕPÕQÕ�VD÷ODPDN��

9 g÷UHWPHQOHULQ�VÕQÕI�RUWDPÕQGD�NXOODQDFDNODUÕ�|÷UHWLP�PDWHU\DOLQL�NHQGLOHULQLQ�

JHOLúWLUPHOHULQH�LPNkQ�WDQÕPDN��KHGHIOHQPHNWHGLU��

$\UÕFD�6DQDO�2NXO�3URMHVLQLQ�DOW�ELOHúHQL�RODUDN�%LWNL�*|]OHP�(YL�NXUXOPDVÕ�

oDOÕúPDODUÕ�\DSÕOPDNWDGÕU��%X�oDOÕúPDQÕQ�DPDFÕ�LVH��|÷UHQFLOHULQ�J�QO�N�\DúDPGD�

J|UPH�LPNkQÕ�EXODPDGÕ÷Õ�ELWNL�W�UOHULQLQ�JHOLúLPLQL�FDQOÕ�RODUDN�J|UPHOHULQL��ELUH\VHO�

|÷UHQPH�KÕ]ÕQD�J|UH�LOHUOHPHOHULQL�YH�|÷UHQFLOHULQ�VR\XW�RODUDN�DQODWÕODQ�NRQXODUÕ�

VRPXWODúWÕUPDODUÕQÕ�VD÷OD\DUDN�|÷UHQFL�PHUNH]OL�H÷LWLPL�JHUoHNOHúWLUPHNWLU�
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�����3URMH�$GÕ��%LOLúLP�7HNQRORMLOHUL�'HVWHNOL�)HQ�/DERUDWXDUODUÕ�

(÷LWLPOH�LOJLOL�YL]\RQODUÕQ�EHOLUOHQPHVL�LoLQ�$5*(�oDOÕúPDODUÕ�\DSDQ�0(%�

(÷LWLP�7HNQRORMLOHUL�*HQHO�0�G�UO�÷���ELOLúLP�WHNQRORMLOHUL�GHVWHNOL�ELU�IHQ�

ODERUDWXDUÕ�SURWRWLSLQLQ�JHOLúWLULOPHVL�LOH�\DúDPD�KD]ÕU���VW�G�]H\�EHFHULOHUL�JHOLúPLú�

\HQL �QHV L O OH U LQ �\H W L ú W L U L OPHV LQH �K L]PHW �H WPH\L �KHGHI OHPHNWH �YH �E L O L ú LP�

WHNQRORMLOHULQLQ�IHQ�ODERUDWXDUÕQD�\DQVÕPDVÕ��]HULQH�ELOJL�YH�GHQH\LP�SD\ODúÕPÕ�

VD÷OD\DUDN�|UQHN�IHQ�ODERUDWXDUÕ�PRGHOLQH�XODúPDN LVWHPHNWHGLU�

������3URMH�$GÕ��8]DNWDQ�(÷LWLP�+L]PHWOHULQLQ�2WRPDV\RQX�

8]DNWDQ�(÷LWLP�+L]PHWOHULQLQ�2WRPDV\RQX�3URMHVL\OH��0(%�$oÕN�g÷UHWLP�

.XUXPODUÕQD�ED÷OÕ�RNXOODUD�ND\ÕWOÕ�|÷UHQFLOHULQ�|÷UHQFL�KL]PHWOHULQLQ�LQWHUQHW�

RUWDPÕQGD�KÕ]OÕ�YH�J�YHQLOLU�úHNLOGH�NXOODQÕPD�VXQXOPDVÕ�DPDoODQPÕúWÕU��3URMHQLQ�

KHGHIOHUL��

9 $oÕN�|÷UHWLP�|÷UHQFLOHUL\OH�LOJLOL�LúOHPOHUL�LOOHUGH�\�U�WHQ�+DON�(÷LWLP�0HUNH]L�

0�G�UO�NOHULQLQ�WHNQRORMLN�DOW�\DSÕVÕQÕ�ROXúWXUXS��GDKD�HWNLQ�oDOÕúPDODUÕQÕ�

VD÷ODPDN�YH�|÷UHQFL�LúOHULQGHNL�KDWD�RUDQÕQÕ�G�ú�U�S��KÕ]OÕOÕN�RUDQÕQÕ�DUWÕUPDN��
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(÷LWLP�7HNQRORMLOHUL�*HQHO�0�G�UO�÷��E�Q\HVLQGH�NXUXOPDVÕ�SODQODQDQ�
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NRQXVX�PDGGH\H�LOLúNLQ�KLoELU�ILNUL�ROPD\DQODUÕQ�RUDQÕ�LVH������LOH�HQ�G�ú�N�

G�]H\GHGLU��



��

.DWÕOÕPFÕODUGDQ�NHQGLQL�0(%�LOH�LOJLOL � LúOHPOHUL�HOHNWURQLN�RUWDPGD�

JHUoHNOHúWLUHELOHFHN�H÷LWLPH�\HWHU�G�]H\GH�VDKLS�RODUDN�J|UHQOHULQ�RUDQÕ�������¶GXU��

%X�NRQXGD�NHQGLQL�RUWD�G�]H\GH�\HWHUOL�J|UHQOHULQ�RUDQÕ��������ROPDNOD�ELUOLNWH��

NHQGLQL�\HWHUVL]�ELOJL\H�VDKLS�RODUDN�GH÷HUOHQGLUHQOHULQ�RUDQÕ�������¶GÕU��+LoELU�ILNUL�

ROPD\DQODUÕQ�RUDQÕ�LVH�������G�]H\LQGHGLU�

%X�FHYDSODU�LQFHOHQGL÷LQGH�J|U�OP�úW�U�NL��NDWÕOÕPFÕODUÕQ�DQFDN�\DUÕ\D�\DNÕQÕ�

LúOHPOHUL�ZHE��]HULQGHQ�JHUoHNOHúWLUHELOL\RU�YH�NHQGLQL�EX�NRQXGD�\HWHUOL �

J|UHELOL\RU��%XUDGD�GLNNDW�oHNHQ�ELU�QRNWD�GD�NHQGLQL�ELOJL�G�]H\L�DoÕVÕQGDQ�\HWHUOL�

J|UHQOHULQ�RUDQÕQD�NDUúÕ�X\JXODPD\Õ�JHUoHNOHúWLUHQOHULQ�RUDQÕQÕQ�G�ú�N�ROXúXGXU��%X�

GXUXP�D]GD�ROVD�ELOLQHQ�ELOJLQLQ�LúH�NRúXODPD\ÕúÕ�YH�NXUXP�LoL�X\JXODPDODUGD�

JHOHQHNVHO�X\JXODPDODUÕQ�GHYDPÕ�QRNWDVÕQGD�\LQH�D] GD�ROVD�ELU�H÷LOLPLQ�ROGX÷X�

G�ú�Q�OHELOLU�

� � �P D G G H \ H � LOLúNLQ�J|U�úOHU�DQDOL]�HGLOGL÷LQGH�� EX � L I DGHGH � DQNH W L �

\DQÕWOD\DQODUGDQ�VDGHFH�������L�NDWÕOÕ\RUXP�VHoHQH÷LQL�LúDUHWOHPLú���������VÕ�RUWD�

G�]H\GH�NDWÕOPÕú���������L�LVH�D]�NDWÕOÕ\RUXP�VHoHQH÷LQL�LúDUHWOHPLú��%X�NRQXGD�

ILNULP�\RN�VHoHQH÷LQL�LúDUHWOH\HQOHULQ�RUDQÕ�LVH�������

(�NXUXPXQ�JHOHQHNVHO�NXUXPD�J|UH�HQ�E�\�N�DUWÕVÕ�LúOHPOHULQ�YDWDQGDú�

RGDNOÕ��KL]PHWOHULQ�NXOODQÕFÕQÕQ�|]HOOLNOHUL�YH�EHNOHQWLOHUL�GLNNDWH�DOÕQDUDN�

JHUoHNOHúWLULOGL÷L��NXUXP�\|QHWLPLQLQ�YH�KL]PHWOHULQLQ�WDPDPHQ�úHIIDI�YH�NXOODQÕFÕ\D�

ELOJL�YHUHFHN�úHNLOGH�VXQXOGX÷X�\DSÕODU�ROPDVÕGÕU��

(�NXUXPODUGD�YDWDQGDú�P�úWHUL�RODUDN�KDWWD�GDKD�GD�|WHVLQGH�NXUXPXQ�RUWD÷Õ�

RODUDN�NDEXO�HGLOLU�YH�LúOHPOHU�YDWDQGDú�RGDNOÕ�KDOH�JHWLULOLU��.DOLWHOL�NDPX�KL]PHWL

YDWDQGDúODUÕQ�EHNOHQWLOHULQH�FHYDS�YHUHQ�ELU�KL]PHWWLU� � 'ROD\ÕVÕ\OD���VXQXODFDN�

KL]PHWLQ�YDWDQGDúÕQ�WDOHSOHUL�GR÷UXOWXVXQGD�úHNLOOHQGLULOPHVL�YH�NDPX�SURMHOHULQLQ�

EXQODUD�FHYDS�YHUHFHN�WDU]GD�KD]ÕUODQPDVÕ�JHUHNPHNWHGLU�

2\VD�\DSÕODQ�DQNHWWH�NDWÕOÕPFÕODUÕQ�E�\�N�ELU�E|O�P��NXUXPXQ�Lú�V�UHoOHULQLQ�

YDWDQGDú�RGDNOÕ�ELU�\DSÕGD�ROPDGÕ÷Õ�úHNOLQGH�J|U�ú�ELOGLUPLúOHUGLU��

³%DúWD�LQWHUQHW�ROPDN��]HUH��NXUXPD�HOHNWURQLN�RUWDPGDQ�HULúLP�PDOL\HWOHUL�

G�ú�U�\RU´�LIDGHVLQH�LOLúNLQ�J|U�úOHU�DQDOL]�HGLOGL÷LQGH��EX�LIDGHGH�DUDúWÕUPD\D�

NDWÕODQODU ÕQ � ������ � L � ³NDWÕOÕ\RUXP´�YH���� �� �� � ³2UWD�'�]H\GH�.DWÕOÕ\RUXP´�

VHoHQHNOHULQL�LúDUHWOHPLúOHUGLU��%X�LIDGH\H�LOLúNLQ�JHQHO�RUWDODPD������G�]H\LQGH�



��

JHUoHNOHúPLúWLU��%X�EXOJX��NDWÕOÕPFÕODUÕQ�NXUXPD�HULúLPGH�HOHNWURQLN�RUWDPÕ�

NXOODQDUDN�PDOL\HWOHULQ�G�ú�U�OHFH÷LQH�LQDQGÕNODUÕ úHNOLQGH�\RUXPODQDELOLU�

³øúOHPOHULPL�ZHE��]HULQGHQ�\DSPD\Õ�NXUXPD�HOGHQ�EDúYXUDUDN�\DSPD\D�

WHUFLK�HGHULP´�PDGGHVLQH�LOLúNLQ�RODUDN�NDWÕOÕPFÕODUÕQ������¶VL��³7DPDPHQ�

NDWÕOÕ\RUXP´�VHoHQH÷LQGH�ELUOHúPLúWLU��%X�PDGGH\H�³RUWD�G�]H\GH�NDWÕODQODUÕQ´�RUDQÕ�

������RUDQÕQGD�JHUoHNOHúLUNHQ�³D]�NDWÕOÕ\RUXP´�VHoHQH÷LQGH�ELUOHúHQOHULQ�RUDQÕ�

�����¶WLU��6|]�NRQXVX�PDGGH\H�LOLúNLQ�������L�KLoELU�ILNLUOHULQLQ�ROPDGÕ÷ÕQÕ�EH\DQ�

HWPLúOHUGLU�

øúOHPOHUL�HOHNWURQLN�RUWDPGD�JHUoHNOHúWLUPHN�PDOL\HWOHUL�G�ú�UG�÷���\�]�\�]H�

NXUXPOD�Lú�\DSPDNWDQ�GDKD�DYDQWDMOÕ�ROGX÷X�KDOGH����YH����VRUXODUD�YHULOHQ�\DQÕWODU�

LQFHOHQGL÷LQGH�DQNHWL �\DQÕW OD\DQODUÕQ�ELU �NÕVPÕQÕQ�EX�J|U�úH�NDWÕ OPDGÕ÷Õ �

J|]OHPOHQPHNWHGLU��%XQXQ�QHGHQL�LVH�YDWDQGDúODUÕQ�JHUHNOL�GRQDQÕPD�VDKLS�ROPD\ÕS�

EX�LúOHPOHUL�EDúND�RUWDPODUGDQ��LQW�FDIH��RNXO�JLEL«��JHUoHNOHúWLUPHN�]RUXQGD�

NDOPDODUÕ�RODELOLU���%XQXQ�\DQÕQGD�NLúLOHU�NXUXPD�HULúLP�LoLQ�LQWHUQHW�NXOODQÕPÕ�

ELOJLVLQH�\HWHUOL�G�]H\GH�VDKLS�ROPD\ÕS�EDúNDODUÕQGDQ�\DUGÕP�DOÕ\RU�RODELOLUOHU�

.DWÕOÕPFÕODUÕQ��������VÕ�LúOHPOHULPL�JHUoHNOHúWLUPHN�LoLQ�LQWHUQHW�\DQÕQGD�

NLRVN��IDNV���WHOHIRQ�JLEL�GL÷HU�LOHWLúLP�DUDoODUÕQÕ�GD�NXOODQGÕNODUÕQÕ�EHOLUWPLúOHUGLU��%X�

PDGGH\H�D]�NDWÕODQODUÕQ�RUDQODUÕ��������ROPDNOD�ELUOLNWH�EX�NRQXGD�KLoELU�ILNUL�

ROPD\DQODUÕQ�RUDQÕ�������G�]H\LQGHGLU��

hONHPL]GH�W�P�YDWDQGDúODUÕQ�GLMLWDO�ED÷ODQWÕ�LPNkQODUÕQÕQ�ROPDGÕ÷Õ�J|]�

|Q�QH�DOÕQDUDN�JHOLúWLULOHQ�H�GHYOHW�PRGHOLQGH��WDPDPHQ�HOHNWURQLN�RUWDPD�JHoHQH�

NDGDU�YDWDQGDúD�oHúLWOL�ED÷ODQWÕ�LPNkQODUÕ�VXQXOPDOÕ�YH�VHoLP�YDWDQGDúÕQ�WHUFLKLQH�

EÕUDNÕOPDOÕGÕU�.XUDQ����������$QFDN�EX�DQNHWH�NDWÕODQ�NXOODQÕFÕ�SURILOL�LQFHOHQGL÷LQGH�

IDUNOÕ�PHNkQODUGDQ�GD�ROVD�LQWHUQHW�RUWDPÕQD�VDKLS�RODQ�NLúLOHUGHQ�ROXúWX÷X�

J|U�OPHNWHGLU��GROD\ÕVÕ\OD�NXUXPD�XODúPDGD�GL÷HU�LOHWLúLP�DUDoODUÕQÕ�NXOODQPD�

RUDQÕQÕQ�G�ú�N�ROPDVÕ�QRUPDOGLU��

���PDGGH\H�LOLúNLQ�YHULOHQ�\DQÕWODU�LQFHOHQGL÷LQGH�������¶�Q�Q�WDPDPHQ�

NDWÕOGÕ÷ÕQÕ��������VLQLQ�NDWÕOGÕ÷ÕQÕ������������D]�NDWÕOÕUNHQ�\DOQÕ]FD�������LQLQ�EX�

NRQXGD�ILNULQLQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��

%X�LIDGH\H�LOLúNLQ�JHQHO�RUWDODPD�������NDWÕOÕ\RUXP��G�]H\LQGH�ROXS� EX�

EXOJXODUD�GD\DQDUDN�NDWÕOÕPFÕODUÕQ�LúOHPOHULQL�ZHE�DUDFÕOÕ÷Õ\OD�GDKD�NROD\�ELU�úHNLOGH�

JHUoHNOHúWLUHFHNOHULQL�G�ú�QG�NOHUL�V|\OHQHELOLU�



��

³.XUXPXQ�HOHNWURQLN�RUWDPGDNL�KL]PHWOHULQGHQ�ID\GDODQDELOHFHN�LPNDQODUD�

�LQWHUQHW�JLEL��VDKLELP´�LIDGHVLQH�LOLúNLQ�J|U�úOHU�DQDOL]�HGLOGL÷LQGH��EX�LIDGHGH�

DQNHWL�\DQÕWOD\DQODUGDQ�VDGHFH��������X�NDWÕOÕ\RUXP�VHoHQH÷LQL�LúDUHWOHPLú��������L��

RUWD�G�]H\GH�NDWÕOPÕú���������VL�LVH�D]�NDWÕOÕ\RUXP�VHoHQH÷LQL�LúDUHWOHPLú��%X�NRQXGD�

ILNULP�\RN�VHoHQH÷LQL�LúDUHWOH\HQOHULQ�RUDQÕ�LVH�������

9HULOHQ�\DQÕWODUODUGDQ�NDWÕOÕPFÕODUÕQ�\DOQÕ]FD�\DUÕVÕ�HOHNWURQLN�KL]PHWOHUGHQ�

ID\GDODQDFDN�LPNkQODUD�VDKLS�ROGX÷X�DQODúÕOPDNWDGÕU�NL�EXQODUÕQ�oR÷XQOX÷X�DQFDN�

RNXO�RUWDPÕQGDNL�LPNkQODUGDQ�\DUDUODQDELOPHNWHGLU��%LU�|QFHNL�VRUX\D�YHULOHQ�

\DQÕWODUGDQ�GD�DQODúÕOGÕ÷Õ�JLEL�H�GHYOHW�X\JXODPDODUÕ�QH�NDGDU�EDúDUÕOÕ�ROXUVD�ROVXQ��

YDWDQGDú�EX�LPNkQODUÕ�NXOODQPDQÕQ�\DUDUÕQD�QH�NDGDU�LQDQÕUVD�LQDQVÕQ���NXOODQÕFÕODU�

JHUHNOL�LPNkQODUD�VDKLS�ROPDGÕ÷Õ�V�UHFH�LVWHQLOHQ�DPDoODUD�XODúPD\Õ�EHNOHPHN�GR÷UX�

ROPD\DFDNWÕU�

³0�(�%¶QÕQ�ZHE�DGUHVLQL�ELOL\RU�YH�NXOODQÕ\RUXP�´��LIDGHVLQH�LOLúNLQ�RODUDN�

NDWÕOÕPFÕODUÕQ�JHQHO�RODUDN�������¶�Q�Q�ELOJL�VDKLEL�ROGX÷X�YH�VLWH\L�NXOODQGÕ÷Õ�

EHOLUOHQPLúWLU��%LOJL�G�]H\L�G�ú�N�RODQODUÕQ�RUDQÕ�������ROPDNOD�ELUOLNWH�EX�NRQXGD�

KLoELU�ILNUL�ROPD\DQODUÕQ�RUDQÕ�\DOQÕ]FD�������G�]H\LQGHGLU��

$QNHWLQ�|÷UHWPHQOHUH�X\JXODQGÕ÷Õ�J|]�|Q�QH�DOÕQÕUVD�FHYDSODUÕQ�������

RUDQÕQGD�VLWHQLQ�DGUHVLQL�ELOL\RUXP�YH�NXOODQÕ\RUXP�úHNOLQGH�ROPDVÕ�EHNOHQPHNWH\GL��

$QFDN������VÕQÕQ�EXQXQ�GÕúÕQGD�ELU�\DQÕW�YHUPHVLQLQ�QHGHQOHUL�G�ú�Q�OG�÷�QGH�EX�

NDWÕOÕPFÕODUÕQ�ELOLúLP�WHNQRORMLOHULQL�NXOODQPD�NRQXVXQGD�\HWHUOL�ELOJL\H�VDKLS�

ROPD\ÕS��HOHNWURQLN�RUWDPGDNL�LúOHPOHULQL�JHUoHNOHúWLUPHN�LoLQ�EDúNDODUÕQGDQ�\DUGÕP�

DODQ�\D�GD�LúOHPOHULQL�WDPDPHQ�EDúNDODUÕ�DUDFÕOÕ÷Õ\OD�JHUoHNOHúWLUHQ�NLúLOHU�ROGXNODUÕ�

\RUXPX�\DSÕODELOLU�

³.XUXPXQ�ZHE�VLWHVLQH��[��[����NHVLQWLVL]�XODúDELOL\RUXP´�LIDGHVLQH�LOLúNLQ�

FHYDSODU�LQFHOHQGL÷LQGH�VDGHFH��������VÕ�EX�LIDGH\H�WDPDPHQ�NDWÕOPDNWD��������RUWD�

G�]H\GH�\LQH�������VÕ�G�ú�N�G�]H\GH�NDWÕOPDNWDGÕU���������VLQLQ�LVH�EX�NRQXGD�

KHUKDQJL�ELU�ILNUL�\RNWXU�

³.XUXPXQ�ZHE�VLWHVLQH�NXOODQÕFÕ�DGÕ�YH�úLIUH�LOH�ND\ÕW�RODELOL\RUXP´�

PDGGHVLQH�LOLúNLQ�RODUDN�NDWÕOÕPFÕODUÕQ�������¶VL� �³7DPDPHQ�NDWÕOÕ\RUXP´�

VHoHQH÷LQGH�ELUOHúPLúWLU��%X�PDGGH\H�³RUWD�G�]H\GH�NDWÕODQODUÕQ´�RUDQÕ�������

RUDQÕQGD�JHUoHNOHúLUNHQ�³D]�NDWÕOÕ\RUXP´�VHoHQH÷LQGH�ELUOHúHQOHULQ�RUDQÕ������¶WLU��



��

6|]�NRQXVX�PDGGH\H�LOLúNLQ��������VÕ�KLoELU�ILNLUOHULQLQ�ROPDGÕ÷ÕQÕ�EH\DQ�

HWPLúOHUGLU�

.XUXPXQ�VLWHVL�LQFHOHQGL÷LQGH�|÷UHWPHQOHU�LoLQ�NXOODQÕFÕ�DGÕ�YH�úLIUH\OH�

ND\GROPD�JLEL�ELU�LPNkQÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��.XOODQÕFÕODU�DQFDN�7�&��NLPOLN�

QXPDUDODUÕQÕ�NXOODQDUDN�LúOHPOHULQL�JHUoHNOHúWLUHELOPHNWHGLUOHU��$QNHWH�NDWÕODQODUGDQ�

ED]ÕODUÕ�EX�PDGGHGHNL�NXOODQÕFÕ�DGÕ�YH�úLIUH�\HULQH�7�&��NLPOLN�QXPDUDODUÕQÕ�

HúOHúWLUGLNOHULQGHQ�������¶VL�ZHE�VD\IDVÕQD�NXOODQÕFÕ�DGÕ\OD�JLUHELOGLNOHUL�NDEXO�HWPLú�

RODELOLUOHU�

����PDGGH\H�YHULOHQ�\DQÕWODU�LQFHOHQGL÷LQGH�������¶LQLQ�WDPDPHQ�NDWÕOGÕ÷ÕQÕ��

�������Q�Q�NDWÕOGÕ÷ÕQÕ����������D]�NDWÕOÕUNHQ�\DOQÕ]FD�������LQLQ�EX�NRQXGD�ILNULQLQ�

ROPDGÕ÷Õ�J|U�OPHNWHGLU��

(�NXUXPD�G|Q�ú�PGH�ELU �NXUXPXQ�|]HO O LNOH �GLNNDW �H WPHVL�JHUHNHQ�

QRNWDODUGDQ�ELUL�GH�YDWDQGDúÕQ�KHU�ELU�NXUXP�LoLQ�D\UÕ�D\UÕ�YHULOHU�JLUPHVLQH�JHUHN�

NDOPDGDQ�GDKD�|QFH�EDúND�KL]PHWOHU�LoLQ�JLULOHQ�YHULOHULQ�E�W�Q�NXUXPODU�WDUDIÕQGDQ�

NXOODQÕODELOPHVLGLU���%X�QHGHQOH�H�NXUXP�X\JXODPDODUÕQGD�W�P�NXUXPODUGD�NXOODQÕFÕ�

JLULúOHULQLQ�7&�.LPOLN�1XPDUDVÕ�ED]�DOÕQDUDN�\DSÕOPDVÕ�X\JXQ�RODFDNWÕU�

7&�.LPOLN�1XPDUDVÕ�DUDFÕOÕ÷Õ�LOH�NLúL\H�LOLúNLQ�LúOHP�\DSDQ�W�P�NXUXP�YH�

NXUXOXúODUÕQ�NLúL�ELOJLOHUL�DOÕúYHULúL�VD÷ODQPDNWDGÕU�

.DWÕOÕPFÕODUGDQ�0�(��%¶�LQ�ZHE�VLWHVL�DUDFÕOÕ÷Õ\OD�NXUXPOD�LOJLOL�J�QFHO�

ELOJLOHUH�XODúDELOGL÷LQL�G�ú�QHQOHULQ�RUDQÕ������¶GLU��%X�NRQXGD�VLWH\L�RUWD�G�]H\GH�

\HWHUOL�EXODQODUÕQ�RUDQÕ�������ROPDNOD�ELUOLNWH��\HWHUVL]�RODUDN�GH÷HUOHQGLUHQOHULQ�

RUDQÕ�������¶W�U��+LoELU�ILNUL�ROPD\DQODUÕQ�RUDQÕ�LVH��������G�]H\LQGHGLU�

0�(�%¶QÕQ�ZHE�V L WHV LQGHQ�|÷UHWPHQOHU �D WDPD� �\HU �GH÷Lú W L UPH�V ÕQDY�

EDúYXUXODUÕQÕ�\DSDELOPHNWH�\LQH�VLWH�DUDFÕOÕ÷Õ\OD�EX�LúOHPOHULQ�VRQXFXQX�WDNLS�

HGHELOPHNWH��øOVLV�YH�VLFLO�ELOJLOHULQH�HOHNWURQLN�RUWDPGDQ�HULúHELOPHNWHGLU��%X�

DQODPGD�ROGXNoD�J�]HO�KD]ÕUODQPÕú�ELU�VLWH�ROXS�DQNHWH�NDWÕODQODU�GD�EX�J|U�ú�GH�

KHPILNLUOHUGLU�

.XUXP�WDUDIÕQGDQ�NLúLVHO�ELOJLOHULQLQ�JL]OLOL÷LQH�GLNNDW�HGLOGL÷LQH�LQDQODU�

������RUDQÕQGD�LNHQ�NDWÕOÕPFÕODUÕQ����������EXQD�RUWD�G�]H\GH��������L�LVH�D]�

NDWÕOPDNWDGÕU��%X�NRQXGD�ILNLU�EH\DQ�HWPH\HQOHULQ�RUDQÕ�LVH�������W�U�



��

.XOODQÕFÕODUÕQ�NXUXPGDQ�LQWHUQHW�RUWDPÕQGD�PHUNH]L�ROPD\DQ�YH�ELUGHQ�oRN�

QRNWDGDQ�JHUoHNOHúWLULOHQ�LúOHPOHUGH�YH�X\JXODPDODUGD�YHUL�J�YHQOL÷LQ�VD÷ODQPDVÕQÕ�

EHNOHPHVL�NDoÕQÕOPD]GÕU��

����PDGGH\H�LOLúNLQ�J|U�úOHU�DQDOL]�HGLOGL÷LQGH��DUDúWÕUPD\D�NDWÕODQODUÕQ��

������ L �³NDWÕOÕ\RUXP´�YH���� �� � L � ³2UWD�'�]H\GH�.DWÕOÕ\RUXP´�VHoHQHNOHULQL�

LúDUHWOHPLúOHUGLU�������� �V Õ �D] �NDW Õ O Õ UNHQ������� �V L � I LNU LP�\RN�VHoHQH÷LQL �

LúDUHWOHPLúWLU��%X�EXOJXODUD�GD\DQDUDN�DQNHWH�NDWÕODQODUÕQ�NXUXPXQ�ZHE�VLWHVLQGH�

NXUXPXQ�J|UHY�WDQÕPÕ��YDWDQGDúÕQ�NXUXPD�EDúYXUPDVÕ�KDOLQGH�DODFD÷Õ�JHQHO�ELOJL�YH

NXUXPXQ�YHUGL÷L�KL]PHWOHULQ�VÕQÕIODQGÕUÕOPÕú�RODUDN�DoÕNODQPDVÕQD�\|QHOLN�\HWHUOL�

ELOJL�ROPDGÕ÷ÕQÕ�G�ú�QG�NOHUL�V|\OHQHELOLU�

.DWÕOÕPFÕODUÕQ������LQLQ�NXUXPXQ�7�UNoH�KDULo�GLO�GHVWH÷L�YHULS�YHUPHGL÷L�

NRQXVXQGD�ELOJLVL�\RN��6LWHGH�GLO�GHVWH÷L�ROGX÷XQD�NDWÕODQODUÕQ�RUDQODUÕ��������

ROPDNOD�ELUOLNWH�RUWD�G�]H\GH�NDWÕODQODUÕQ�RUDQÕ�������D]�NDWÕODQODUÕQ�RUDQÕ�LVH������
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GX\PDGÕNODUÕ�YH�EX�QHGHQOH�VLWHGH�E|\OH�ELU�X\JXODPDP�ROXS�ROPDGÕ÷ÕQÕQ�IDUNÕQGD�
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\RN�VHoHQH÷LQL�LúDUHWOHPLúWLU�
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%LOLúLP�oD÷ÕQÕQ�QLPHWOHUL�RODQ�HQ�VRQ�WHNQRORMLOHUL�NXOODQDQ�H�GHYOHW�PRGHOL��
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VHoHQH÷LQGH�ELUOHúPHVL�QHGHQL\OH�NXUXPXQ�VLWHVLQGH�NXOODQÕFÕODUÕQ�EX�NRQXGD�
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VHoHQH÷LQGH�ELUOHúHQOHULQ�RUDQÕ��������LNHQ�EX�NRQXGD�ILNULP�\RN�VHoHQH÷LQL�

LúDUHWOH\HQOHULQ�RUDQÕ�LVH�������µW�U��
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$QFDN�DQNHWH�NDWÕODQ�NXOODQÕFÕODUÕQ�E�\�N�ELU�E|O�P��EX�NRQXGD�ILNLUOHULQLQ�
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RNX\XFX�GLNNDWLQL�GD÷ÕWPD\DFDN�úHNLOGH�JHQHOOLNOH�\HGL�NHOLPH\L�JHoPH\HQ�VDGH�

F�POHOHU�NXOODQÕOPDOÕGÕU��&�POHOHU�DQODPOÕ�ELU�ELoLPGH�P�PN�Q�ROGX÷XQFD�NÕVD�

WXWXOPXú�ROPDVÕ�NXOODQÕFÕ\Õ�VÕNPD]�YH�LOJLVLQL�WXWDU��

6LWHGH�VXQXODFDN�KHU�W�U�ELOJL�LoLQ�DoÕNOD\ÕFÕ�YH�DQODúÕOÕU�ROPDN�HWNLOLGLU��

<DQOÕú�\|QOHQGLUHELOHFHN��GHWD\GDQ�\RNVXQ�YH�D÷ÕU�ELU�GLO�NXOODQÕODQ�PHVDMODU�JHQHOGH�

DQODúÕOPD]�YH�VRUXQODUD�QHGHQ�RODELOLUOHU�

ùX�LNL�KDWD�PHVDMÕQÕ�LQFHOHUVHN�

³9HUL�+DWDVÕ��*HoHUOL�2OPD\DQ�ELU�,'�%LoLPL��*LUGL÷LQL]�,'�%LoLPLQL�.RQWURO�

(GLQ���[[[�[[�[[[[´

*HOLúWLULOPLú�RODQ�GL÷HU�PHVDMGD�GDKD�NLEDU�ELU�GLO��ELOJLVD\DU�WHUPLQRORMLVL�

NXOODQÕOPDGDQ�YH�VD\ÕVDO�ELOJLOHUGHQ�ID\GDODQÕODUDN�ROXúWXUXOPXú�GDKD�DoÕN�ELU�PHVDM�

ROXúWXUXOPXúWXU�



���

³/�WIHQ�dDOÕúDQ�,'¶QL]L�gUQHNWHNL�%LoLPGHNL�+DOL\OH�7HNUDU�*LULQL]��|UQHN��

�����������´��.XUVH���������

$QNHWL�\DQÕWOD\DQODUGDQ�������L�V %DúOÕNODU��DUND�]HPLQ��\D]Õ�WLSL�JLEL�

|]HOOLNOHU�VLWH�LoLQGH�WXWDUOÕ�RODUDN�NXOODQÕOGÕ�J|U�ú�QH�NDWÕOPDNWD����������LVH�

NDWÕOPDPDNWDGÕU��2UWD�G�]H\GH�NDWÕODQODUÕQ�RUDQÕ������LNHQ�NDWÕOÕPFÕODUGDQ�\DOQÕ]FD�

�����VL�LVH�ILNULP�\RN�VHoHQH÷LQL�LúDUHWOHPLúOHUGLU�

%LU�SRUWDOGD�LoHUL÷LQ�HULúLOHELOLUOL÷L��LoHULN�NDGDU�|QHPOLGLU��6WDQGDUW�\D]Õ�

WLSOHULQH�ED÷OÕ�NDOPD\D�oDOÕúÕOPDOÕGÕU��

%DúOÕNODUÕQ��o�VDWÕUÕ�DúPD\DFDN�úHNLOGH�VÕQÕUODQGÕUÕOPÕú�ROPDVÕ�NXOODQÕFÕQÕQ�

EDúOÕ÷Õ�NROD\FD�VHoPHVL�YH�RNXPDVÕQD�VHEHS�RODFDNWÕU��$\UÕFD�EDúOÕ÷ÕQ�NROD\FD�

VHoLOHELOPHVL�LoLQ�PHWLQGHQ�IDUNOÕ�RODUDN�NDOÕQ��EROG��IRQWOD�YH\D�IDUNOÕ�ELU�UHQNWH�

\D]ÕOPDVÕ�JHUHNLU��%LU�NRQXQXQ�EDúOÕ÷Õ�LOH�NRQX�DUDVÕQGDNL�ERúOX÷XQ�PLNWDUÕ�

DUWWÕUÕODELOLU��%X�GXUXP�KDIÕ]D\Õ�NXYYHWOHQGLUHQ�ELU�DUDo�YH�EDúOÕ÷Õ�J|]H�oDUSDU�KDOH�

JHWLULOLU�

<D]ÕODUGD�ER\XWX�LQFHOH\HFHN�ROXUVDN��ELU�PHWLQGH�\D]ÕODUÕQ�HQ�L\L�GHUHFHGH�

RNXQDELOLUOL÷LQL�VD÷ODPDN�LoLQ�\DOQÕ]FD�N�o�N�KDUI�YH�DQFDN�JHUHNWL÷L�\HUOHUGH�YH\D�

]RUXQOX�GXUXPODUGD�E�\�N�KDUI�NXOODQÕOPDVÕ�JHUHNWL÷L�NXUDOÕ�YDUGÕU��%�\�N�KDUIOHUGH�

E�W�Q�KDUIOHULQ�ER\XWODUÕ�D\QÕ�ROGX÷X�LoLQ�J|]�Q�D\ÕUW�HWPH�J�F��D]DOPDNWD�YH�EX�

QHGHQOH�GH�RNXPD�KÕ]Õ�G�úPHNWHGLU��<DOÕQ��������2\VD�N�o�N�KDUIOHUGH�KHU�KDUILQ�

ER\XWX�YH�úHNOL�IDUNOÕ�ROGX÷XQGDQ�J|]�KDUIOHUL�GDKD�NROD\�VHoHELOPHNWH�YH�RNXPDGD�

GDKD�NROD\�ROPDNWDGÕU�'HPLUHO����������

<D]ÕODUÕQ�GHNRUDWLI�LúOHULQGHNL�JLEL�oRN�V�VO��IRQWODUGDQ�GH÷LOVH�X\JXQ�

QLWHOLNWH�IRQWXQ�NXOODQÕOPDVÕ�GDKD�X\JXQGXU���*RWKLF��YH\D��7LPHV�QHZ�URPDQ��W�U��

IRQWODUÕQ�NROD\�RNXQPDVÕ�DoÕVÕQGDQ�X\JXQ�ROGX÷X�ELOLQPHNWHGLU��.XOODQÕODQ�\D]Õ�

WLSLQLQ�NXOODQÕFÕ�G�]H\LQH�X\JXQ�ROPDVÕ�GD�EX�W�U�WDVDUÕPODUGD�G�ú�Q�OPHVL�JHUHNHQ�

|QHPOL�ELU�IDNW|UG�U�

0�(�%�¶QÕQ�NXOODQGÕ÷Õ�SRUWDO�LQFHOHQGL÷LQGH�EX�WDVDUÕP�NXUDOODUÕQD�X\XOGX÷X�

J|]OHQPHNWH �YH �DQNHW �NDW Õ O ÕPFÕ ODU ÕQ ÕQ �E�\�N�oR÷XQOX÷X�GD �EX�G�ú�QFH\H�

NDWÕOPDNWDGÕU�

9HULOHU�LQFHOHQGL÷LQGH�NDWÕOÕPFÕODUÕQ���������Q�Q�VLWHGH�UHQNOHULQ�J|]��oRN�

UDKDWVÕ]�HGHFHN�úHNLOGH�GH÷LO�LIDGHVLQH�NDWÕOÕUNHQ���������Q�Q�LVH�UDKDWVÕ]�HGLFL�



���

ROGX÷XQX�G�ú�QG�÷��DQODúÕOPDNWDGÕU��.DW Õ O ÕPFÕ ODU ÕQ ������V L � L VH � I LNU LP�\RN

VHoHQH÷LQL�LúDUHWOHPLúOHUGLU�

(NUDQ�WDVDUÕPÕQGD�NRQX�L OH� L OJL O L �HNUDQGD�YHUL OHQ�UHQN�YH�JUDILNOHU �

NXOODQÕFÕQÕQ�LOJLVLQL�X\DQGÕUDFDN�QLWHOLNWH�ROPDOÕ�YH�]HPLQ�UHQJL�LOH�KHP�YXUJXODPD�

KHP�GH�J|U�OHELOLUOLN�DoÕVÕQGDQ�X\JXQ�ELU�UHQN�NRPSR]LV\RQX�ROXúWXUPDOÕGÕU��

gQHPOL�HOHPDQODU��]HULQH�GLNNDW�oHNLOPHN�LVWHQGL÷LQGH�SDUODN�YH�ÕúÕNOÕ�

UHQNOHU�NXOODQÕOPDOÕGÕU��.XOODQÕODQ�\D]Õ�LOH�|÷UHQFLQLQ�RNXPDVÕQÕ�YH\D�J|UPHVLQL�

NROD\ODúWÕUÕFÕ�]HPLQ�UHQJL�X\JXQ�FRQWUDVW��]ÕWOÕN��ROXúWXUDFDN�UHQNOHUGHQ�VHoLOPHOLGLU�

3DUDJUDIWD�GLNNDW�oHNLOPHN�LVWHQHQ�NDYUDPODU��IDUNOÕ�\D]Õ�oHúLGL�YH\D�IDUNOÕ�

UHQN�NXOODQÕODUDN�YXUJXODQPÕú�ROPDVÕ�NXOODQÕFÕQÕQ�GLNNDWLQL�NROD\FD�YXUJXODQPDN�

LVWHQHQ�QRNWD\D�oHNLOPHVL�DoÕVÕQGDQ�LOJL�oHNPH\L�VD÷ODU�

+HUKDQJL�ELU�G�]HQOHPHGH�UHQN�LoLQ�ELU�VWUDWHML�ROXúWXUXOPDOÕ�YH\D�UHQJLQ�

VWUDWHMLPL]GHNL�\HULQL�WHVSLW�HWPHOL\L]��5HQN�NRQWUDVWÕ��]ÕWOÕN��|QHPOL�ELU�QRNWDGÕU��

gUQH÷LQ��NR\X�]HPLQ��]HULQH�DoÕN�UHQN�NRQWUDVWÕ�LOH�ROXúWXUXODQ�G�]HQOHPH��VL\DKÕQ�

EH\D]�]HPLQ��]HULQH�DoÕN�UHQN�NRQWUDVWÕ�LOH�ROXúWXUXODQ�G�]HQOHPH��VL\DKÕQ�EH\D]�

]HPLQ��]HULQGHNL�NRPSR]LV\RQXQGDQ�GDKD�\R÷XQ�RODUDN�RUWD\D�oÕNDU��$\QÕ�HNUDQGD�

JHUH÷LQGHQ�ID]OD�UHQN�NXOODQÕPÕ�NXOODQÕFÕ\Õ�XVDQGÕUÕU�YH�LOJLVLQL�D]DOWÕU�EX�\�]GHQ�

G|UWWHQ�ID]OD�UHQN�NXOODQÕOPDPDOÕGÕU��.R\X�PDYL�\D]Õ�UHQJL�RODUDN�NXOODQÕOPDPDOÕGÕU��

)DNDW�NR\X�PDYL¶QLQ�L\L�ELU�]HPLQ�UHQJL�RODUDN�NXOODQÕOPDVÕ�GD�X\JXQ�ROPDNWDGÕU��

.XOODQÕODELOHFHN�GL÷HU�UHQN�NRPELQH]RQODUÕ�LVH�úX�úHNLOGH�ROXúWXUXODELOLU��6DUÕ�

]HPLQ��]HULQH�VL\DK�PHWLQ�UHQJL��EH\D]�]HPLQ��]HULQH�\HúLO��NÕUPÕ]Õ�YH�PDYL�PHWLQ�

UHQJL��PDYL�]HPLQ��]HULQH�EH\D]�PHWLQ�UHQJL�YH�VL\DK�]HPLQ��]HULQH�VDUÕ�PHWLQ�UHQJL�

NROD\�J|U�OHELOLU�ELU�NRPSR]LV\RQ�ROXúWXUPDNWDGÕU�

0�(�% ¶QÕQ�NXOODQGÕ÷Õ�SRUWDOGD�LVH�PDYL�]HPLQ��]HULQH�EH\D]�PHWLQ�UHQJL�

NXOODQÕODUDN�RNXQDELOLUOLN�|]HOOL÷L�DUWÕUÕOPÕúWÕU�EX�QHGHQOH�DQNHWH�ND]ÕODQODU��³VLWHGH�

UHQNOHULQ�J|]��oRN�UDKDWVÕ]�HGHFHN�úHNLOGH�ROPDGÕ÷Õ´��\DQÕWÕQGD�EXOXúPXúODUGÕU�

7DEORGDQ�GD�J|U�OG�÷��VLWHGH�JUDPHU�YH�LPOD�NXUDOODUÕQD�X\XOPXú�ROGX÷XQX�

G�ú�QHQOHULQ�RUDQÕ��������EX�LIDGH\H�RUWD�G�]H\GH�NDWÕODQODUÕQ�RUDQÕ��������ROPDNOD�

ELUOLNWH�EX�NRQXGD�KLoELU�ILNUL�ROPD\DQODUÕQ�RUDQÕ��������LNHQ��������Q�Q�D]�

NDWÕOGÕ÷Õ�EHOLUOHQPLúWLU�



���

øIDGHOHUGH�\D]ÕP�NXUDOODUÕQD�X\XOPXú�ROPDVÕ�E�W�Q�WDVDUÕPODUGD�WDUWÕúPDVÕ]�

X\XOPDVÕ�JHUHNHQ�ELU�NXUDOGÕU��%X�NXUDOODU�NLúLOHUH�RNXPDGD�YH�DQODPDGD�NROD\OÕN�

VD÷ODU��6LWH�WDVDUÕPÕQGD�NXOODQÕODQ�GLUHNWLIOHUGH�IDUNOÕ�DQODPODUÕ�oD÷UÕúWÕUPD\DQ�EDVLW�

DQODPOÕ�F�POHOHU�YH�NLúLOHUL�JHUHNVL]�G�ú�QPH\H�]RUOD\ÕFÕ�WHNQLN�NHOLPHOHUH�YH�oRN�

JHUHNVL]�NÕVDOWPDODUD�\HU�YHULOPHPHVL�JHUHNPHNWHGLU��

%X�DQODPGD�LQFHOHQHQ�0�(�%¶QÕQ�ZHE�VLWHVLQLQ�DQNHWH�NDWÕODQODU�WDUDIÕQGDQ�

\HWHUOL�EXOXQGX÷X�V|\OHQHELOLU�

³.XUXPXQ�ZHE�6LWH�KDULWDVÕ�YDU´�LIDGHVLQH�LOLúNLQ�J|U�úOHU�DQDOL]�HGLOGL÷LQGH��

EX�LIDGHGH�DUDúWÕUPD\D�NDWÕODQODUÕQ����������³NDWÕOÕ\RUXP´�YH���������³2UWD�

'�]H\GH�.DWÕOÕ\RUXP´�VHoHQHNOHULQL�LúDUHWOHPLúOHUGLU��.DWÕOPD\DQODUÕQ�RUDQÕ�������

LNHQ�������L�ILNULP�\RN�úHNOLQGH�J|U�ú�ELOGLUPLúOHUGLU��

6LWHOHUGH�ROXúWXUXODQ�VLWH�KDULWDVÕ��DUDGÕ÷ÕQÕ]�ELOJL\L�QHUGH�EXODFD÷ÕQÕ]Õ��

WÕNODGÕ÷ÕQÕ]GD�NDUúÕQÕ]D�QH\LQ�oÕNDFD÷ÕQÕ�ELOPHQL]L�VD÷ODU��%X�]LKLQVHO�KDULWDQÕQ��L\L�

ROPDVÕ�GD��JLWPHN�LVWHGL÷LQL]�\HUH�HQ�KÕ]OÕ�úHNLOGH�JLGHELOPHQL]�YH�VLWHQLQ�LoHUL÷LQLQ�

GHULQOLN�YH�JHQLúOL÷LQH�NROD\FD�JLULú�\DSDELOPHQL]OH�DQODúÕOÕU�$OWÕQ�gU�PFHN�:HE�YH�

6HNW|UHO�gG�OOHUL�'H÷HUOHQGLUPH�.ULWHUOHULQGHQ�DOÕQPÕúWÕU���%X�QHGHQOH�VLWHQLQ�NROD\�

NXOODQÕPÕ�YH�DUDQDQ�ELOJLOHULQ�EDúNDODUÕQÕQ�\DUGÕPÕQD�LKWL\Do�GX\XOPDGDQ�

EXOXQDELOPHVL�DGÕQD�ELU�ZHE�VLWHVLQGH�PXWODND�VLWH�KDULWDVÕQD�LKWL\Do�YDUGÕU�

0�(�%¶QÕQ�ZHE�VLWHVLQGH�EX�DPDoOD�ELU�VLWH�KDULWDVÕ�\HU�DOPDVÕQD�UD÷PHQ�

DQNHWH�NDWÕODQODUÕQ����¶ÕQGDQ�ID]ODVÕQÕQ�EXQXQ�DNVL�\|Q�QGH�ILNLU�EH\DQ�HWPHVLQLQ�

QHGHQL�VLWH�KDULWDVÕQGDQ�ID\GDODQPDPDODUÕQGDQ�ND\QDNODQDELOLU�
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%X�E|O�PGH�DUDúWÕUPDGDQ�HOGH�HGLOHQ�EXOJXODUD�GD\DOÕ�RODUDN�YDUÕODQ�VRQXoODU�

YH�EHOLUOHQHQ�VRUXQODUÕQ�o|]�P�QH�\|QHOLN�|QHULOHUH�\HU�YHULOPLúWLU�

6RQXoODU

%X�DUDúWÕUPD�LOH�XODúÕODQ�VRQXoODU�úXQODUGÕU�

9 .XUXP�LoLQGH�\DSÕODQ�SODQODPDODUGD�KL]PHWOHU�NXUXPODU�\HULQH�NXOODQÕFÕODUÕQ�

LKWL\Do�YH�|]HOOLNOHULQH�J|UH�VXQXOPDOÕGÕU�

9 +HP�NXUXP�oDOÕúDQODUÕ�KHP�GH�NXOODQÕFÕODU�H�GHYOHW�NRQXVXQGD�ELOJLOHQGLULOPHOL��

ELOLúLP�YH�LOHWLúLP�WHNQRORMLOHUL�NRQXVXQGD�\HWHUOL�ELOJL��EHFHUL�YH�GHQH\LPH�VDKLS�

ROPDOÕGÕU��%X�NRQXGD�HNVLNOLNOHU�WHVSLW�HGLOGL÷LQGH�LVH�KL]PHW�LoL�H÷LWLPOHU�

G�]HQOHQPHOLGLU�

9 9HULPOL��VLVWHPOL�oDOÕúPD\Õ�ELOHQ��DQDOLWLN�YH�LOHUL�J|U�úO��LQVDQODU�EX�DODQGD�

J|UHYOHQGLULOPHOLGLU�

9 7�P�NDPX�NXUXPODUÕ�DUDVÕQGD�X\XPX�NROD\ODúWÕUPDN��ONH�LoHULVLQGH�ROXúWXUXODQ�

VWDQGDUWODUD�X\JXQ�\D]ÕOÕPODU�YH�GH÷LúNHQOHU�NXOODQÕOPDOÕGÕU�

9 7�P�.DPX�NXUXP�NXUXOXúODUÕ�LoLQ�RUWDN�YH�VWDQGDUW�YHUL�\DSÕVÕ�NXUXOPDOÕ��

ELOJLQLQ�ND\QDNWDQ�YH�X]DNWDQ�NXOODQÕPÕ�SUHQVLSOHUL�JHWLULOPHOLGLU��

9 (�NXUXP�PXWODND�LúOHPOHULQ�HOHNWURQLN�RUWDPGD�JHUoHNOHúWLULOPHVL�DQODPÕQD�

JHOPHPHOLGLU��DQFDN�LúOHPOHUL�NROD\ODúWÕUÕ\RUVD�\DQL� LKW L\DFD�\|QHOLN�RODUDN�

WHNQRORMLGHQ�ID\GDODQÕOPDOÕGÕU��%XQXQ�GÕúÕQGD�GL÷HU�HULúLP�\|QWHPOHUL�GH�LúH�

NRúXOPDOÕGÕU�
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9 .DPX�NXUXPODUÕ��SHUL\RGLN�RODUDN�IDDOL\HW�DODQÕQGDNL�KL]PHWOHULQ�YHULOLúL\OH�LOJLOL�

SHUIRUPDQV�|Oo�P�NULWHUOHUL�EHOLUOHPHOL��SHUIRUPDQV�|Oo�POHUL �\DSPDOÕ �YH�EX�

NDSVDPGD�NHQGLOHULQH�KHGHIOHU�NR\PDOÕ�YH�GHQHWOHPHOLGLU��

9 .XUXPXQ�ZHE�VLWHVLQH��[��[����NHVLQWLVL]�XODúÕODELOPHOLGLU�

9 .XOODQÕFÕODU�ZHE�VLWHVL�DUDFÕOÕ÷Õ\OD�NXUXPOD�LOJLOL�J�QFHO�ELOJLOHUH�XODúDELOPHOLGLU�

9 .XUXPODUGD�YDWDQGDúÕQ�J�QFHO�NRQXODUGDNL�VRUXODUÕQÕ�FHYDSODQGÕUDFDN�ELULPOHU�

ROXúWXUXOPDOÕGÕU��%X�ELULPOHUH�VRUXODUÕQ�YH�VRUXQODUÕQ�� H �SRWD�� H �IRUXP�DUDFÕOÕ÷Õ\OD�

DNWDUÕODELOPHVLQH�YH�HWNLOHúLPOL�RUWDPODUGD�EXQODUD�FHYDS�YHULOHELOPHVLQH�RODQDN�

WDQÕ\DQ�DOW�\DSÕODU�NXUXOPDOÕGÕU�

9 (YUHQVHO�]L\DUHWoLOHUL�LoLQ�NXUXPXQ�ZHE�VLWHVL�7�UNoH�KDULo�GLO�GHVWH÷L�YHUPHOLGLU�

9 .XOODQÕFÕODUÕQ�NXUXPGDQ�WDOHS�HWWLNOHUL�KL]PHWOHULQ�NXUXPD�LOHWLOGL÷L�DQGDQ�

LWLEDUHQ��\HWNLOL�NLúLOHU�WDUDIÕQGDQ�KHUKDQJL�ELU�]DPDQGD��QHUHGH�YH�QH�DúDPDGD�

ROGX÷XQXQ�HOHNWURQLN�RUWDPGD�|÷UHQPHOHUL�VD÷ODQPDOÕGÕU�

9 .XUXPOD�LOJLOL�KHU�W�UO��GX\XUX�EX�VLWH�DUDFÕOÕ÷Õ\OD�NXOODQÕFÕODUD�LOHWLOPHOLGLU�

9 .XUXPXQ�ZHE�VLWHVL�ROXúWXUXOXUNHQ��]HPLQ�UHQJL��\D]Õ�ER\XWX�YH�UHQJL��VLWHGH�\HU�

DODQ�J|UVHOOHULQ�WDVDUÕPÕ��oRNOX�RUWDP�NXOODQÕPÕ��VLWHGH�\HU�DODQ�VHPEROOHULQ�VWDQGDUW�

ROPDVÕ�NXOODQÕODQ�GLO�DoÕN��VDGH��DQODúÕOÕU�YH�WHULPOHU�DoÕNODQPÕú�ROPDVÕ�JLEL�WDVDUÕP�

LONHOHULQH�PXWODND�X\XOPDVÕ�JHUHNPHNWHGLU�

9 (�NXUXP�X\JXODPDODUÕQÕQ�NXOODQÕPÕQGD�V�UHNOLOLN�VD÷ODQPDVÕ�NXOODQÕFÕODUÕQ�

LúOHPOHULQL�NROD\OÕNOD�YH�EDúNDODUÕQD�LKWL\Do�GX\PDGDQ�\DSDELOPHOHUL\OH�RUDQWÕOÕGÕU��

%X�DPDoOD�ZHE�VLWHOHULQGH�JHUHNOL�J|U�OHQ�W�P�ELOJLOHU�LúH�NRúXOPDOÕGÕU���

(Q�|QHPOLVL� LVH�JHUHN�NXUXP�oDOÕúDQODUÕ�JHUHNVH�YDWDQGDúÕQ�H�NXUXP�

X\JXODPDODUÕQÕQ�JHUHNOLOL÷LQH�YH�\DUDUÕQD�LQDQPDODUÕ�YH�X\JXODPD\D�JHoLULOPHVL�

KDOLQGH�KD\DWÕ�NROD\ODúWÕUDFD÷ÕQÕ�G�ú�QPHOHUL�JHUHNPHNWHGLU�

gQHULOHU

7�UNL\H¶GH�H�GHYOHW�DGÕQD�JHUHNOL�G|Q�ú�P�Q��JHUoHNOHúWLUPHN�YH�EX��ONH\L�

ELOJL�WRSOXPXQD�G|Q�úW�UPHN�LoLQ�

9 (�GHYOHW��H�ELUH\��H�|UJ�W��H�WRSOXP�JLEL�NDYUDPODU� Y H �NRQXODU� L ON�YH�RUWD�

|÷UHQLPLQGH�VRV\DO�LoHULNOL�GHUVOHULQ�P�IUHGDWODUÕQD�DOÕQDELOLU�



���

9 7�UN�H÷LWLP�VLVWHPL��\DUDWÕFÕ��VRUJXOD\ÕFÕ��JLULúLPFL��NHQGL�NHQGLQH�|÷UHQPH�

EHFHULOHULQL�JHOLúWLUHFHN�ELOJL�WRSOXPX�ELUH\OHUL��H�ELUH\��\HWLúWLUHFHN�ELoLPGH�

G�]HQOHQPHOLGLU��

9 3URMHOHULQ�SODQODPD��WDVDUÕP�YH�GH÷HUOHQGLUPH�HYUHOHULQGH�YDWDQGDúOD�LúELUOL÷L�

\DSÕOPDOÕGÕU�

9 *�QO�N�\DúDPÕQGD�LQWHUQHWH�HULúLP�LPNDQÕ�ROPDGÕ÷Õ�LoLQ�H��GHYOHW�KL]PHWOHULQGHQ�

\DUDUODQDPD\DQ�YDWDQGDúODUÕQ�NXOODQDELOPHOHUL�LoLQ���FUHWVL]�HULúLP�QRNWDODUÕ��KL]PHW�

HYOHUL � VD÷ODQDELOLU� �$\U ÕFD � �N� W�SKDQH OH U �E L OJ L\H �H U L ú LP�QRNWD ODU Õ �R OD UDN �

G�]HQOHQHELOLU�

.XUXPODU�H�NXUXP�oDOÕúPDODUÕQÕ�ROXúWXUXUNHQ�

9 .XUXPXQ�HQ��VW�G�]H\�\|QHWLFLGHQ��HQ�DOW�NDGHPHGH�oDOÕúDQÕQD�NDGDU�E�W�QO�N�

LoLQGH�ROPDOÕ��VRPXW�YH�QHW�KHGHIOHULQL�RUWD\D�NR\PDOÕGÕU��9HULOPHVL�JHUHNHQ�EX�

KL]PHWOHULQ�oRN�L\L�WDQÕPODQPÕú�YH�XODúÕODELOLUOLNOHULQLQ�LVH�VRQ�GHUHFH�NROD\�ELU�

GXUXPD�JHWLULOPLú�ROPDVÕ�JHUHNPHNWHGLU�

9 .XUXP�WDUDIÕQGDQ�JHUoHNOHúWLULOHFHN�WHNQRORMLN�\DWÕUÕPODU�NÕVD�G|QHP�LoLQ�JHoHUOL�

ROPDPDOÕ�YH�PHYFXW�WHNQRORMLOHULQ�\HQL�WHNQRORMLOHUH�NROD\�DGDSWH�RODELOHFH÷L�X]XQ�

G|QHPOL�SODQODPDODU�\DSÕOPDOÕGÕU�

9 .DPX�NXUXPODUÕQÕQ�KDOL�KD]ÕUGD�VXQGXNODUÕ�KL]PHWOHUL��KL]PHWLQ�NDOLWHVLQL�YH�

\DSDELOHFHNOHUL�L\LOHúWLUPHOHUL��HOHNWURQLN�GHYOHW�X\JXODPDVÕQD�JHoLú�DoÕVÕQGDQ�

G�ú�QPHOLGLUOHU� �d�QN��NDPX�NXUXP�YH�NXUXOXúODUÕQÕQ�JHUoHNOHúWLUGLNOHUL �

X\JXODPDODU��ONH�oDSÕQGD�H�GHYOHW�\DSÕVÕQÕQ�WHPHOLQL�ROXúWXUDFDNODUGÕU�

9 9DWDQGDúÕQ�KL]PHWOHUL�KDQJL�NXUXPXQ�YHUGL÷LQL�ELOPHVLQH�ELOH�JHUHN�NDOPDGDQ��

LOJLOHQGL÷L�KL]PHWOHUL�DOPDN�LoLQ�VDGHFH�JHUHNHQ�ELOJLOHUL�GROGXUPDOÕ�YH�LúOHPOHUL�

NXUXPODU�WDUDIÕQGDQ�JHUoHNOHúWLULOPHOLGLU��%X�QHGHQOH�W�P�NDPX�KL]PHWOHUL�WHN�SRUWDO�

DOWÕQGD�ELUOHúWLULOPHOLGLU�



���

.$<1$./$5

$.7$1� &��������� 7�UNL\H
GH�'HYOHW�5HIRUPXQD �2ODQ�øKWL\Do KWWS���ZZZ�
FDQDNWDQ�RUJ�UHIRUP�HWNLQ�GHYOHW�WXUNL\HGH�KWP (ULúLP�7DULKL�� ���������

$O W Õ Q �g U �PFHN �:HE � Y H � 6 HN W | U H O �gG� O O H U L �'H÷ H U O H QG L UPH �. U L W H U O H U L �
KWWS���ZZZ�DOWLQRUXPFHN�FRP�NULWHUOHU�DVS (ULúLP�7DULKL������������

$/7,12.�� 5� ���������øQWHUQHW��'HPRNUDVL�YH�'HYOHW���7�UN�øGDUH�'HUJLVL��<ÕO�����
6D\Õ������$UDOÕN��$QNDUD�

$/7,17$ù��+����������6DQDO�%�URNUDVLGHQ�(�'HYOHWH�7HRULN�<DNODúÕPODU��,��8OXVDO�
%LOJL�(NRQRPL�9H�<|QHWLP�.RQJUHVL� �.RFDHOL�hQLYHUVLWHVL�øø%)�<D\ÕQÕ��
ø]PLW�

$/781'$ö��6����������7�UNL\H¶GH�(�'HYOHW�'|Q�ú�P��YH�%X�'|Q�ú�P�<ROXQGD�
<HULQL�$ODQ�(�%LOGLUJH�3URMHVL

KWWS���ZZZ�QYL�JRY�WU�DWWDFKHG�19,�PDNDOH���SGI�(ULúLP�7DULKL�������������

$1'5(:��/� � $7.ø1621��5���������� %UHDNLQJ�'RZQ�%XUHDXFUDWLF�%DUULHUV��
7KH�1H[W�3KDVH�RI�'LJLWDO �*RYHUQPHQW ��3URJUHVVLYH�3ROLF\�,QVWLWXWH��
7 H F K Q R O R J \ � D Q G � 1 H Z � ( F R Q R P \ � 3 U R M H F W � � 1 R Y H P E H U � � �
�ZZZ�SSLRQOLQH�RUJ�GRFXPHQWV�GLJLJRYB1RY���SGI���V��������

�������������$NWDUDQ��*h/� + ���������.DPX�.XUXOXúODUÕQGD�(OHNWURQLN�+L]PHWOHULQ�
<D\JÕQODúWÕUÕOPDVÕ��(�'HYOHW� KWWS���ZZZ�VJE�JRY�WU�FDOLVPDODU�\D\LQODU�
PG�PG����HGHYOHW�SGI��(ULúLP�7DULKL������������

$5ø)2ö/8��$���������� (��'|Q�ú�P�<RO�+DULWDVÕ��'�Q\D��7�UNL\H��6DV�%LOLúLP�
<D\ÕQODUÕ��$QNDUD

$5ø)2ö/8��$� � ������ � (�.XUXP�'|Q�ú�P��1HGLU"�KWWS���ZZZ�UR]LND�FRP�
XSULVH�DVS"# ��%�����(������%����)�%����)�������)(�'��'
(ULúLP�7DULKL�������������

$5ø)2ö/8�� $ � Y H � *h5� �0��������� (�&00� � (�.XUXP�2OJXQOXN�0RGHOL
%LOLúLP�6LVWHPOHUL��(QIRUPDWLN�(QVWLW�V��2'7h���$QNDUD�

$YUXSD�.RPLV\RQX� � �������� 7 � U N L \ H � � � � � �ø OHU OHPH�5DSRUX�&RP�������
���1LKDL�� � .DV ÕP� �%�U�NVH O � � KWWS���DEPDQNDUD�RUJ�WU�JXQFHO�
����LOHUOHPHUDS75�SGI�(ULúLP 7DULKL�����������

$<'2ö$1��2�YH�d(7ø1��+����������(�7�UNL\H�'XUXP�$QDOL]L �9H�d|]�P�
gQHULOHUL��7HOHNRP�QLNDV\RQ�.XUXPX��$QNDUD�

%$1*(5��*����������(�7�UNL\H��7�&��%DúEDNDQOÕN�øGDUH\L�*HOLúWLUPH�%DúNDQOÕ÷Õ�
�ZZZ�E\EV�JRY�WU���$QNDUD

%$57 ,1 � �0 � � � ������� ( �'HY O H W � �(�'HYOH W �7HFKQRORJLHV �:HE�6D\IDV Õ �
KWWS���ZZZ�HGHYOHW�QHW�H7XUNL\H�HGHYOHW�SGI �(ULúLP�7DULKL�����������



���

%(11(7��7�������� � � ³<HQL�%LOJL�7HNQRORMLVL�9H�5HIDK�'H÷LúHQ�øú�'�Q\DVÕ´�
/LEHUDO�'�ú�QFH��dHY��&DKLW�*�UHQ��6D\Õ����

%ø/(1� 0��ù$19(5��&����������³*HQLúOH\HQ�'HYOHWLQ�%XQDOÕPÕ�YH�(�'HYOHW´� � �,��
8OXVDO�%LOJL��(NRQRPL�YH�<|QHWLP�.RQJUHVL��.RFDHOL�hQY��øø%)�<D\ÕQÕ��
ø]PLW�

%ø/*(� �6 � ������ � � �(��'HYOH W �8\JXODPDODU Õ �.DSVDPÕQGD�*HO L U OH U �*HQHO �
0�G�UO�÷� :HE�6LWHVLQLQ�³7�ELWDN�:HE�6LWHVL �<DUÕúPD�.ULWHUOHUL´�
$oÕVÕQGDQ 'H÷HUOHQGLULOPHVL��2VPDQJD]L�hQLYHUVLWHVL��(VNLúHKLU��

%52:1��0��YH�-())5<�/� ��������$FKLHYLQJ�$GYDQFHG�(OHFWURQLF�*RYHUQPHQW�
6HUYLFHV� �$Q�([DPLQDWLRQ�RI �2EVWDFOHV�DQG�,PSOLFDW LRQV�IURP�DQG�
,QWHUQDWLRQDO�3HUVSHFWLYH� � ���(NLP������WDULKLQGH����8OXVDO�.DPX�
<RQHWLPL�$UDúWÕUPD�.RQIHUDQVÕ¶QGD�VXQXOPXVWXU��%ORRPLQJWRQ��,QGLDQD��
>KWWS���ZZZ�VSHD�LQGLDQD�HGX�1305&��@��(ULúLP�7DULKL������������

%8/81��0����������%LU�(�7�UNL\H�'HQHPHVL��,1(7���������øQWHUQHW�.RQIHUDQVÕ�
6XQXúX� KWWS���ZZZ�HGHYOHW�QHW�H7XUNL\H�H�7XUNL\HB'HQHPHVL�SGI (ULúLP�
7DULKL������������

&2ù.81��$����������H�'|Q�ú�P�7�UNL\H�øFUD�.XUXOX�h\HVL��6DQD\L�YH�7LFDUHW�
%DNDQÕ¶QÕ�&RúNXQ¶XQ�6XQXú�\D]ÕVÕ

$NWDUDQ���.85$1��1����������7�UNL\H�øo LQ �(�'HYOHW�0RGHOL� � øVWDQEXO�
hQLYHUVLWHVL�%LOJL�<D\ÕQODUÕ��7HPPX]��øVWDQEXO�

d$ö,/7$<��.���������� øQWHUQHW���0LGGOH�(DVW�7HFKQLFDO�8QLYHUVLW\�3UHVV��$QNDUD

d$.$/��5� � ������� � � H��'|Q�ú�P�7�UN L\H �3 UR M H V L �9H � H ��'HYOHW¶H�*HoLú�
dDOÕúPDODUÕ��7�UN L\H �±� øQJL O WH UH �H ��'HYOHW�6HPLQHUL � � %LOJL�7RSOXPX�
'DLUHVL����(\O�O���$QNDUD�

������������$NWDUDQ��1RKXWoX�$���'HPLUHO�'��7�UNL\H¶GHNL�(�'HYOHW�8\JXODPDODUÕ

KWWS���ZZZ�QYL�JRY�WU�DWWDFKHG�19,�PDNDOH�H�GHYOHW�JHQHOBFHUFHYH�SGI�
(ULúLP�7DULKL������������

d(7ø1� + � � $<'2ö$1� 2� � � ������ � (�7�UNL\H�'XUXP�$QDO L] L �9H�d|]�P�
gQHULOHUL� 7HOHNRP�QLNDV\RQ�.XUXPX��$QNDUD�

d2%$1��+� �������� ³%LOJL�7RSOXPXQD�3ODQOÕ�*HoLú´��øQNÕOkS�.LWDEHYL��øVWDQEXO��

d8.85d$<,5��$�YH (ù.ø� � +��������� .DPX�+L]PHWL�6XQXPXQGD�<HQL�
<|QWHPOHU��6��h��øø%)�6RV\DO�YH�(NRQRPLN�$UDúWÕUPDODU�'HUJLVL <ÕO�����
6D\Õ������1LVDQ��.RQ\D�

'(0ø5(/� g� � ������� �g÷UHWLP�7HNQRORMLOHUL�YH�0DWHU\DO�*HOLúWLUPH��3HJHP�
<D\ÕQFÕOÕN��øVWDQEXO�

'HYOHW�øVWDWLVWLN�(QVWLW�V�����������+DQHKDONÕ�%LOLúLP�7HNQRORMLOHUL�.XOODQÕPÕ�
$UDúWÕUPDVÕ�6RQXoODUÕ� �$QNDUD�



���

'HYOHW�3ODQODPD�7HúNLODWÕ����������.DPX�.XUXOXúODUÕ �øoLQ 6WUDWHMLN�3ODQODPD�
.ÕODYX]X��0D\ÕV��$QNDUD�

'HYOHW�3ODQODPD�7HúNLODWÕ� � ������� � (�'|Q�ú�P�7�UNL\H�3URMHVL�.ÕVD�'|QHP�
(\OHP�3ODQÕ�6RQXo�5DSRUX��0D\ÕV��$QNDUD�

KWWS���ZZZ�ELOJLWRSOXPX�JRY�WU�(ULúLP�7DULKL�������������

'HYOHW�3ODQODPD�7HúNLODWÕ�0�VWHúDUOÕ÷Õ����������(�'|Q�ú�P�7�UNL\H�3URMHVL������
(\OHP�3ODQÕ��%LOJL�7RSOXPX�'DLUHVL�%DúNDQOÕ÷Õ��0DUW� $QNDUD�

�����������%X�EHOJHQLQ�HOHNWURQLN�DGUHVL�

KWWS���ZZZ�ELOJLWRSOXPX�JRY�WU�����(3�����(\OHP3ODQL�SGI

'HYOHW�3ODQODPD�7HúNLODWÕ�0�VWHúDUOÕ÷Õ� � ������� � .DPX�%L OJL �9H� ø OH W L ú LP�
7HNQRORM LV L �3URMHOHU L �+D]ÕU ODPD�.ÕODYX]X� � %LOJL�7RSOXPX�'DLUHVL�
%DúNDQOÕ÷Õ��7HPPX]��$QNDUD�

'HYOHW�3ODQODPD�7HúNLODWÕ� � ������� � (�'|Q�ú�P�7�UNL\H �3URMHV L �%LU O LN WH �
dD O Õ ú DE L O L U O L N �(VD V O D U Õ �5HKEH U L � �7D V O DN �6� U�P�� �� � %DúEDNDQOÕN��
0�VWHúDUOÕ÷Õ��%LOJL�7RSOXPX�'DLUHVL��ùXEDW��$QNDUD�

'HYOHW�3ODQODPD�7HúNLODWÕ����������(�'|Q�ú�P�7�UNL\H�3URMHVL�����������.GHS�
8\JXODPD�6RQXoODUÕ�9H������(\OHP��3ODQÕ���%DúEDNDQOÕN��0�VWHúDUOÕ÷Õ��
%LOJL�7RSOXPX�'DLUHVL��0DUW��$QNDUD�

'HYOHW�3ODQODPD�7HúNLODWÕ�0�VWHúDUOÕ÷Õ����������(�'HYOHW�3URMH�9H�8\JXODPDODUÕ��
%LOJL�7RSOXPX�'DLUHVL� � (\O�O� �$QND U D � � � �ZZZ�ELOJLWRSOXPX�JRY�WU (ULúLP�
7DULKL������������

'HYOHW�3ODQODPD�7HúNLODWÕ����������(�'7U�øFUD�.XUXOX�6XQXPX � �%LOJL�7RSOXPX�
6WUDWHMLVL� $QNDUD��

KWWS���ELOJLWRSOXPX�JRY�WU�GX\XUX�,FUD.XUXOX���������B,.B;9,,B35*B6XQ
XP�SGI(ULúLP�7DULKL������������

'HYOHW�3ODQODPD�7HúNLODWÕ����������%LOJL�7RSOXPX�6WUDWHMLVL �������������7HPPX]
$QNDUD�

'HYOHW�3ODQODPD�7HúNLODWÕ����������%LOJL�7RSOXPX�6WUDWHMLVL (\OHP�3ODQÕ �����±
�������$QNDUD�

'21$/'�)��.HWWO���5HLQYHQWLQJ�*RYHUQPHQW��$�)LIWK�<HDU�5HSRUW�&DUG���$�5HSRUW�
RI�WKH�%URRNLQJV�,QVWLWXWLRQ¶V�&HQWHU�IRU�3XEOLF�0DQDJHPHQW��(\O�O�������
$NWDUDQ� � øQFH� �1 � � � ���� � � �(OHNWURQLN�'HYOHW�.DPX�+L]PHWOHULQLQ�
6XQXOPDVÕQGD�<HQL�øPNkQODU��3ODQODPD�8]PDQÕ��0D\ÕV��$QNDUD�



���

'8))<��'DLQWU\����������4	$��%DODQFLQJ�WKH�5ROH�RI�(�*RYHUQPHQW��*RY:RUNV�
ùLUNHWL�(�'HYOHW�*HQHO�0�G�U��0LNH�+HUQRQ�LOH�6|\OHúL��&11�����.DVÕP�
����WDULKLQGH�
>KWWS���ZZZ�FQQ�FRP������7(&+�FRPSXWLQJ�������TQD�HJRY�LGJ�@�DGUHVLQGH
HULúLOPLúWLU�

$NWDUDQ��0HWH�<ÕOGÕ]� � +DFHWWHSH�hQL��ø�ø�%�)��.DPX�<|QHWLPL�%|O�P�
KWWS??ZZZ�ELOJL\RQHWLPL�RUJ�FP?��KWP�(ULúLP�7DULKL������������

(5'$/� �0� � � ���� � � �(�'HYOHW�8\JXODPDODUÕQÕQ�<D\JÕQODúWÕUÕOPDVÕQGD�(�
.�O W�U�Q�<HU L � � øVWDQEXO�hQLYHUVLWHVL�6L\DVDO�%LOJLOHU�)DN�OWHVL�.DPX�
<|QHWLPL�%|O�P� ZZZ�ELOJL\RQHWLPL�FP (ULúLP�7DULKL�����������

(5.$1� � �+� �������� � �%LOJL�7RSOXPX�YH�(NRQRPLN�*HOLúPH� �7�UNL\H�øú�%DQNDVÕ�
<D\ÕQODUÕ��$QNDUD�

(5<,/0$=��%� � ������ � � �%�URNUDVL�YH�6L\DVHW� �%�URNUDWLN�'HYOHWWHQ�(WNLQ�
<|QHWLPH��$OID�<D\ÕQODUÕ��øVWDQEXO�

*('ø./ø� � %� � ������ � �.DPX�+DUFDPD�<|QHW LPLQGH�.DO L WH � �<ROVX]OXNOD �
0�FDGH OH � ø o LQ �% L U �0RGH O �gQHU L V L � �&	d�<HPLQOL �0DOL �0�úDYLUO LN�
<D\ÕQODUÕ��V������

$NWDUDQ� *h/� +�������� .DPX�.XUXOXúODUÕQGD�(OHNWURQLN�+L]PHWOHULQ�
<D\JÕQODúWÕUÕOPDVÕ�(�'HYOHW�

KWWS���ZZZ�VJE�JRY�WU�FDOLVPDODU�\D\LQODU�PG�PG����HGHYOHW�SGI��(ULúLP�
7DULKL������������

*g.(5��$����������7�UNL\H¶GH ����¶ODU�YH�6RQUDVÕQGDNL %LOLP�YH�7HNQRORML�
3ROLWLNDVÕ�7DVDUÕPODUÕ 1LoLQ�>7DP@�8\JXOD>\D@PDGÕN"� �2'7h�g÷UHWLP�
(OHPDQODUÕ�'HUQH÷L��³8OXVDO�%LOLP�3ROLWLNDVÕ´�3DQHOL���+D]LUDQ��$QNDUD�

*h/� +�� � � � � � � � . D P X � . X U X O X ú O D U Õ Q G D � ( O H N W U R Q L N � + L ]PHWOHULQ�
<D\JÕQODúWÕUÕOPDVÕ��(�'HYOHW� KWWS���ZZZ�VJE�JRY�WU�FDOLVPDODU�\D\LQODU�
PG�PG����HGHYOHW�SGI��(ULúLP�7DULKL������������

*h5.$1��ø����������(�'HYOHW�YH\D�8OXVDO�%LOLúLP�6LVWHPL��+DOLo�hQLYHUVLWHVL�
%LOJLVD\DU�0�KHQGLVOL÷L�%|O�P���øVWDQEXO�

+2(1,*� �& � � ���� � � � ,QIRUPDWLRQ�7HFKQRORJ\��%HVW�3UDFWLFHV�FDQ�,PSURYH�
3HUIRUPDQFH�DQG�3URGXFH��5HVXOWV��%LOJL�.D\QDNODUÕ��<|QHWLP��3ROLWLNDODUÕ��
%DúNDQÕ�� � � $%'��7HPVLOFLOHU��0HFOLVLQGH��K�N�PHW�UHIRUPX��KDNNÕQGD��
NXUXODQ��.DPX��<|QHWLPL���%LOJL��YH��7HNQRORML��.RPLWHVLQH���ùXEDW�������
GD��
\DSWÕ÷Õ�DoÕNODPD��

������������$NWDUDQ� � øQFH � �0� � ������ � �(OHNWURQLN�'HYOHW�.DPX�+L]PHWOHULQLQ�
6XQXOPDVÕQGD�<HQL�øPNDQODU��3ODQODPD�8]PDQÕ���0D\ÕV�� $QNDUD�

ø1&(��0�����������(OHNWURQLN�7LFDUHW���*HOLúPH�<ROXQGDNL�hONHOHU�LoLQ�øPNkQODU�
YH�3ROLWLNDODU���'HYOHW 3ODQODPD�7HúNLODWÕ�<D\ÕQÕ��0DUW��$QNDUD�



���

ø1&(��0����������(OHNWURQLN�'HYOHW��.DPX�+L]PHWOHULQLQ�6XQXOPDVÕQGD�<HQL�
øPNDQODU � � ' H Y O H W � 3 O D Q O D P D � 7 H ú N L O D W Õ � � 0 D \ Õ V � � $ Q N D U D �
�KWWS���HNXWXS�GSW�JRY�WU�ELOLVLP�LQFHP�H�GHYOHW�SGI� (ULúLP 7DULKL�����
��������

.,5%$ù��ø � � ��������6LWH�7DVDUÕPÕQGD�7HPHO�øONHOHU� KWWS���ZZZ�NLUEDV�FRP�
"LG ��� �(ULúLP�7DULKL������������

.g51(6��$ � ������ � � (�'HYOHW�2OXúXPXQGD�.DPX�%LP
�OHULQ�*|UHYOHUL ��
ZZZ�WEG�RUJ�WU�(ULúLP�7DULKL�����������

.85$1��1����������7�UNL\H�øo LQ �(�'HYOHW�0RGHOL� � øVWDQEXO�hQLYHUVLWHVL�%LOJL�
<D\ÕQODUÕ��7HPPX]��øVWDQEXO�

.856(��.��������� 'HVLJQLQJ�(�/HDUQLQJ�8VHU�,QWHUIDFHV�3DUW����/RJLFDO�DQG�
&RQVLVWHQW�6FUHHQ�'HVLJQ� ZZZ�H�OHDUQLQJJXUX�FRP�(ULúLP�7DULKL� �
����������

.h//h.��0����������(�'HYOHW�<DWÕUÕPODUÕQÕQ�*HUL�'|Q�ú�P��9H�(NRQRPLN�
%�\�PH\H�(WNLVL��*D]LDQWHS�hQLYHUVLWHVL�ø�ø�%�)��øNWLVDW�%|O�P���*D]LDQWHS��
KWWS���ZZZ�ELOJL\RQHWLPLBRUJ?FP�(ULúLP�7DULKL�����������

0$1$6��2���������� .XUXPVDO�3RUWDOODU���øON�6�U�P��1LVDQ��������øVWDQEXO�

0($16��*UDG\�YH�'DYLG�6FKQHLGHU� �������0HWD�&DSLWDOLVP��7KH�(�%XVLQHVV�
5HYROXWLRQ�DQG�WKH�'HVLJQ�RI���VW�&HQWXU\�&RPSDQLHV�DQG�0DUNHWV��1HZ�
<RUN��-RKQ�:LOH\�DQG�6RQV�,QF�

087ø2ö/8��+����������.�UHVHOOHúPH�9H�(��7ø.��'HYOHW� �$GQDQ�0HQGHUHV�
hQLYHUVLWHVL�1D]LOOL�ø�ø�%�)��KWWS���ZZZ�ELOJL\RQHWLPLBRUJ?FP�(ULúLP�7DULKL��
����������

12+87d8� $� � � � � � � � � � � 7HNQR�(NRQRPLN�3DUDGLJPD�'|Q�ú�P�QGHQ�<HQL�
'HPRNUDWLN�<|QHWLP�0HNDQL]PDODUÕQD��%LOJL�YH�øOHWLúLP�7HNQRORMLOHULQLQ�
'HYOHW�YH�.DPX�<|QHWLPLQH�(WNLOHUL��,,���8OXVDO�%LOJL��(NRQRPL�YH�<|QHWLP�
.RQJUHVL��.RFDHOL�hQY��øø%)�<D\ÕQÕ��ø]PLW�

12+87d8 ��$�YH��'(0ø5(/�'�������� (�'HYOHW�*HQHO�%LU�dHUoHYH�9H�7HRULN�
% L U � < D N O D ú Õ P KWWS���ZZZ�QYL�JRY�WU�DWWDFKHG�19,�PDNDOH�H�GHYOHW�
JHQHOBFHUFHYH�SGI�(ULúLP�7DULKL������������

1865(7��(���������� .�UHVHO�%LOJL�dD÷ÕQGD�(÷LWLP�9HULPOLOLN�øVWLKGDP���ø72�
<D\ÕQODUÕ��øVWDQEXO�

g1(5 � � ù � Y H � < ,/',5 ,0 � � �8 � � � � � ��� � � �%LOJL �7RSOXPX�6�UHFLQGH�<HUHO �
<|QHWLPOHUGH�(÷LWLP�%LOLúLP�7HNQRORMLVLQGHQ�<DUDUODQPD��7�UNL\H¶GH�
(�%HOHGL\H�8\JXODPDODUÕ� �0XVWDID�.HPDO�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�
%LOLPOHU� ) D N � O W H V L � � KWWS���ZZZ�ELOJL\RQHWLPLBRUJ?FP (ULúLP�
7DULKL�����������



���

g1(5��ù�YH�g='ø/(.��+����������(�'HYOHW�8\JXODPDODUÕQÕQ�7%00�����'|QHP�
0LO OH WYHNL O OHU LQLQ�(OHNWURQLN�3RVWD � �(�0DLO� �.XOODQÕPÕ�$oÕVÕQGDQ�
'H÷HUOHQGLULOPHVL��

g=$56/$1� <� � ��������%LOJL�7RSOXPX�<ROXQGD� �7�UNL\H¶GH�(�'HYOHW�9H�
%LUH\LQ�5RO��h]HULQH�.DYUDPVDO�%LU�d|]�POHPH��2VPDQJD]L�hQLYHUVLWHVL�
(÷LWLP�)DN�OWHVL�%LOJLVD\DU�YH�g÷UHWLP�7HNQRORMLOHUL�(÷LWLPL�%|O�P���
(VNLúHKLU

3$8/.��0��&���HW�DO�� �.H\�3UDFWLFHV�RI�WKH�&DSDELOLW\�0DWXULW\�0RGHOÑ�IRU�
6RIWZDUH��9HUVLRQ�����7HFKQLFDO�5HSRUW��&08�6(,����75�����'7,&�1R��
$'$��������3LWWVEXUJK��6(,��)HE������

$NWDUDQ��$5ø)2ö/8�$��*h5�0�� �H�&00���(�.XUXP�2OJXQOXN�0RGHOL
%LOLúLP�6LVWHPOHUL��(QIRUPDWLN�(QVWLW�V��2'7h���$QNDUD

6$<*,/,2ö/8��1��$58� 6��������� �(WNLQ�'HYOHW���6DEDQFÕ�hQLYHUVLWHVL�<D\ÕQODUÕ��
øVWDQEXO�

6(5*(5ø( 9��������� �%OXHSULQW�IRU�5HQHZLQJ�*RYHUQPHQW�6HUYLFHV�8VLQJ�
,QIRUPDWLRQ����7HFKQRORJ\

ZZZ�LQWHUJRY�JF�FD�GRFV�IHG�EOXHSULQW�LQGH[�KWPO

$NWDUDQ��øQ F H � �0� � ������ � � (OHNWURQLN�'HYOHW�.DPX�+L]PHWOHULQLQ���������������������
6XQXOPDVÕQGD��<HQL�øPNDQODU���3DQODPD�8]PDQÕ��0D\ÕV�

6(5*(5ø( 9��������� KWWS���ZZZ�LQWHUJRY�JF�FD�GRFV�FJRO�GSDSHU�WRF�KWPO

������������WDULKLQGH�]L\DUHW�HGLOPLúWLU����

$NWDUDQ��g]DUVODQ�<�������� �%L OJL �7RSOXPX�<ROXQGD� �7�UNL\H¶GH�(�
'HYOHW�9H�%LUH\LQ�5RO��h]HULQH�.DYUDPVDO�%LU�d|]�POHPH��2VPDQJD]L�
hQLYHUVLWHVL�(÷LWLP�)DN�OWHVL�%LOJLVD\DU�YH�g÷UHWLP�7HNQRORMLOHUL�(÷LWLPL�
%|O�P���(VNLúHKLU

6h7dh��&��$.<$=,�(UKDQ���������� H�(÷LWLP¶GH�9HULPOLOLN�$UWÕúÕ�øoLQ�%LOLúLP�
øOHWLúLP�%LOLPL�<DNODúÕPÕ� 0DUPDUD�hQLYHUVLWHVL��øOHWLúLP�)DN�OWHVL��%LOLúLP�
$QDELOLP�'DOÕ� �øVWDQEXO�KWWS���LOHWLVLP�PDUPDUD�HGX�WU�ELOLVLP�H�HJLWLP�SGI
(ULúLP�7DULKL������������

ù(.(5��ù����������(�'HYOHWLQ�2ODVÕ�7RSOXPVDO�(WNLOHUL��7�UNL\H�LoLQ�GXUXP�
oDOÕúPDVÕ��<ÕOGÕ]�7HNQLN�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���%LOLP��
7HNQRORML�YH�7RSOXP�<�NVHN�/LVDQV�3URJUDPÕ��øVWDQEXO�

ù(17h5.��h��������� �'H÷LúHQ�3DUDGLJPDODU �%D÷ODPÕQGD�(�'HYOHWLQ�%D]Õ�
7RSOXPVDO�%R\XWODUÕ� �,��8OXVDO�%LOJL��(NRQRPL�YH�<|QHWLP�.RQJUHVL��
.RFDHOL�hQY��øø%)�<D\ÕQÕ��ø]PLW�

7$15,.8/8� � +� � � � � � � � �(±' H Y O H W � Y H � ø Q W H U Q H W � 9 H U L � 0HUNH]OHUL��
7HOHNRP�QLNDV\RQ�$�ù��%LOLúLP�$÷ODUÕ�'DLUHVL�%DúNDQOÕ÷Õ��$QNDUD�



���

7�UNL\H�%LOLúLP�'HUQH÷L����������8OXVDO�%D]GD�7DNLS��.RRUGLQDV\RQ�9H�ø]OHPH�
dDOÕúPD�*UXEX¶�QFD�+D]ÕU ODQDQ�(�7�UNL\H�dDOÕúPD�*UXSODUÕ�*|UHY�
'D÷ÕOÕPÕ����7DVODN±���$UDOÕN��$QNDUD�

7�UNL\H�%LOLúLP�ùXUDVÕ��������� � (�'HYOHW� �8OXVDO �gUJ�WOHQPH�.DSVDPÕQGD�
7RSOXPVDO�.DWÕOÕP�<DSÕODUÕ�� 5DSRU�7�U���6RQXo�5DSRU��7%'�.DPX�%LE�
dDOÕúPD�*UXEX����0D\ÕV��$QNDUD�

7�UNL\H�%LOLúLP�ùXUDVÕ� �������� �(�'HYOHW �dDOÕúPD�*UXEX�5DSRUX � ����0D\ÕV��
$QNDUD�

7�UNL\H�%LOLúLP�ùXUDVÕ��������� �(�'HYOHW�dDOÕúPD�*UXEX�5DSRUX��������0D\ÕV��
$QNDUD�

7�UNL\H�%LOLúLP�'HUQH÷L� � ������� � (�'HYOHW� �'HYOHW�3RUWDOÕ �$QD�øONHOHULQLQ�
%HOLUOHQPHVL�9H�8\JXODPD\D�$OÕQPDVÕ�dDOÕúPD�*UXEX�5DSRUX��.DPX�
%ø% KWWS���ZZZ�VHPRU�FRP�WU�PLVF�NDPXELE�����FJ����KWPO
(ULúLP�7DULKL������������

7�UNL\H�%LOLúLP�'HUQH÷L� � ������ � �(�'HYOHW� �'HYOHW�3RUWDOÕ �$QD�øONHOHULQLQ�
%HOLUOHQPHVL�9H�8\JXODPD\D�$OÕQPDVÕ��.DPX�%ø%�����0D\ÕV��$QNDUD�

7�UNL\H�%LO Lú LP�'HUQH÷L � � ������� � (�'HY O H W �<R OXQGD �.DPX �.XUXPOD U Õ �
8\JXODPDODUÕ� ����(\O�O��øVWDQEXO�

7�UNL\H�%LOLúLP�'HUQH÷L�.DPX�%ø%�dDOÕúPD�*UXEX����������(�'HYOHW���(�.XUXP�
0RGHOL�2OXúWXUXOPDVÕ���0D\ÕV��$QNDUD�

7�UNL\H�%LOLúLP�'HUQH÷L�.DPX�%ø%�dDOÕúPD�*UXEX������������(�'HYOHW��.XUXPODU
DUDVÕ�%LOJL�'H÷LúLPL�(VDVODUÕQÕQ�%HOLUOHQPHVL���0D\ÕV� $QNDUD�

7�UNL\H�%LOLúLP�'HUQH÷L� �������� �(�'HYOHW� �8OXVDO�gUJ�WOHQPH�.DSVDPÕQGD�
7RSOXPVDO�.DWÕOÕP�<DSÕODUÕ � .DPX�%ø%�d$/,ù0$�*58%8��� �0D\ÕV��
$QNDUD�

7�UNL\H�%LOLúLP�'HUQH÷L����������(�'HYOHW��2OJXQODúPD�gOo�WOHULQLQ�6DSWDQPDVÕ��
.DPX�%ø%�d$/,ù0$�*58%8����0D\ÕV��$QNDUD�

7�UNL\H�%L O Lú LP�'HUQH÷L � � ������ � � (�'HYOHW� H�$YUXSD��|QJ|U�OHULQLQ�
QHUHVLQGH\L]" ��.DPX�%ø%�d$/,ù0$�*58%8����0D\ÕV��$QNDUD�

7%'���������H��'HYOHW��.DPXGD�2UWDN�%LOJL�9HUL�3D\ODúÕPÕ����$UD�5DSRU��0DUW��
$QNDUD�

7�UNL\H�%LOLúLP�'HUQH÷L����������(�'HYOHW� <DSÕODUÕ��'XUXPX��6XQXODQ�6HYLVOHU�
'�Q\DGD�*HUoHNOHúWLULOHQ�8\JXODPDODU��7�UNL\H¶GHNL�dDOÕúPDODU�9H�
0RGHO�gQHULVL� 7�%�'� ����%LOLúLP�.XUXOWD\Õ�%LOGLULOHU�.LWDEÕ�V\I����

7�UNL\H�%LOLúLP�'HUQH÷L����������,,���7�UNL\H�%LOLúLP�ùXUDVÕ���(�7RSOXP�dDOÕúPD�
*UXEX�(�%LUH\�$OW�dDOÕúPD�*UXEX�,�7DVODN 5DSRUX��2FDN��$QNDUD�



���

7�UNL\H�%LOLúLP�ùXUDVÕ����������7�UNL\H���%LOLúLP�ùXUDVÕ�6RQXo�%LOGLUJHVL��������
0D\ÕV��$QNDUD�

7�UNL\H�%LOLúLP�'HUQH÷L�.DPX�%ø%�dDOÕúPD�*UXEX��������� � .DPX�%LOLúLP�
3ODWIRUPX�9,��dDOÕúPD�*UXEX�5DSRUODUÕ����±���0D\ÕV��.X]H\�.ÕEUÕV�7�UN�
&XPKXUL\HWL�

7�UNL\H�%LOLúLP�'HUQH÷L����������(�'HYOHW�.DYUDPODUÕ�(O�.LWDEÕ��0D\ÕV��$QNDUD�

7�UNL\H�%LOLúLP�'HUQH÷L����������(�'HYOHW�'|Q�ú�P�QGH�.DPX�.XUXPODUÕQÕQ�
<DSPDVÕ�*HUHNHQOHU��1LKDL�5DSRU��1LVDQ��$QNDUD�

7�UNL\H�%LOLúLP�'HUQH÷L ����%LOLúLP�.XUXOWD\Õ������� (�'HYOHW��<DSÕODUÕ��'XUXPX��
6XQXODQ�6HUYLVOHU��'�Q\DGD�*HUoHNOHúWLULOHQ�8\JXODPDODU��7�UNL\H¶GHNL�
dDOÕúPDODU�YH�0RGHO�gQHULVL��%LOGLULOHU�.LWDEÕ�V����

7�UNL\H�%LOLúLP�'HUQH÷L����������(�'HYOHW�<R OXQGD �.DPX �.X UXPOD U Õ � Y H �
8\JXODPDODUÕ�����0DUW��$QNDUD�

7�&�%DúEDNDQOÕN����������³+HUNHV�LoLQ�%LOJL�7RSOXPX´ (�7�UNL\H�*LULúLPL�(\OHP�
3ODQÕ �7$6/$.���$÷XVWRV��$QNDUD�

7�&�8ODúWÕUPD�%DNDQOÕ÷Õ� ���������(OHNWURQLN�.DPX�+L]PHWOHUL �ùHEHNHOHUL �
dDOÕúPD�%HOJHVL��78(1$��2FDN��$QNDUD�

726.$<��7���������� +Õ]OD�%�\�PH\H�øKWL\DFÕPÕ]�9DU�� %7�+DEHU ��6D\Õ��������±
����0D\ÕV�

78(1$����������(QIRUPDV\RQ��7HNQRORMLOHUL��.XOODQÕPÕ��6DKD��$UDúWÕUPDVÕ��
5DSRUX ���0D\ÕV��$QNDUD�

$NWDUDQ��ø1&(� �0� � ������ � �(OHNWURQLN�'HYOHW��.DPX�+L]PHWOHULQLQ�
6XQXOPDVÕQGD�<HQL�øPNDQODU��'HYOHW�3ODQODPD�7HúNLODWÕ��0D\ÕV��$QNDUD�
�KWWS���HNXWXS�GSW�JRY�WU�ELOLVLP�LQFHP�H�'HYOHW�SGI� � � ( U L ú L P � 7DULKL�
����������

7h%ø7$.�%LOWHQ����������%LOJL�9H�øOHWLúLPLQ�6�UG�U�OHELOLU�.DONÕQPDGDNL�<HUL�
KWWS���ZZZ�WREE�RUJ�WU�RUJDQL]DV\RQ�VDQD\L�NDOLWHFHYUH���SGI��(ULúLP�7DULKL��
����������

7h%ø7$.����������8OXVDO�%LOLP�9H�7HNQRORML�3ROLWLNDODUÕ�������±������6WUDWHML�
%HOJHVL� 7HPPX]��$QNDUD��YL]\RQ�����WXELWDN�JRY�WU�6WUDWHMLB%HOJHVLBY����
SGI

8d.$1� g��������� H-Devlet, e-Demokrasi ve e -Yöneti úLP g]J�U�8d.$¶�ÕQ�
0RGH O L � �% L U � ø O N H V H O �gQFH O L N �2 O D U DN �% L O J L \ H �( U L ú LP �g]J� U O �÷� � �
VWUDWLJPD�FRP��D\OÕN�VWUDWHML�YH�DQDOL]�H�GHUJLVL��+D]LUDQ��VD\Õ���

8d.$1�g���������� (�'HYOHW��(�'HPRNUDVL�YH�7�UNL\H��.DPX�<|QHWLPLQLQ�
<HQLGHQ�<DSÕODQPDVÕ�øoLQ�6WUDWHML�YH�3ROLWLNDODU�,��/LWHUDW�U�<D\ÕQFÕOÕN�
øVWDQEXO�



���

8/862<� �$� � ������ � � (�'HYOHW��LQ���%�URNUDVL��RXW�� .DUDGHQL]�7HNQLN�
hQLYHUVLWHVL� 7UDE]RQ�� ZZZ�OLEHUDO�GW�RUJ���(ULúLP�7DULKL������������

8<6$/��/���������øQWHUQHW�YH�(�'HYOHWLQ�dÕNÕú�<ROODUÕ��7XUN7LFDUHW�1HW�,QWHUQHW�
+ L ] � � Y H � < D \ � � / W G � ù W L � � KWWS���ZZZ�ELOJL\RQHWLPLBRUJ?FP (ULúLP�
7DULKL�����������

<$/,1��+�ø����������g÷UHWLP�7HNQRORMLOHUL�YH�0DWHU\DO�*HOLúWLUPH��1REHO�<D\ÕQ�
'D÷ÕWÕP��$QNDUD�

<$1,.� � /������� � 'H÷Lú LPLQ�5 R W D V Õ � Y H � H �7�UNL\H KWWS���ZZZ�HGHYOHW�QHW�
KWWS���ZZZ�WHNQRWXUN�RUJ�GRFNLQJ�\D]LODU�WW�������\D]L�KWP

$NWDUDQ��$NWDQ�&���������� (WNLQ�'HYOHW��dL]JL�.LWDEHYL��.RQ\D�

<,/',=��0� ��������(OHNWURQLN��(��'HYOHW�.XUDP�9H�8\JXODPDVÕQD�*HQHO�%LU�
%DNÕú�9H�'H÷HUOHQGLUPH��dD÷GDú�.DPX�<|QHWLPL�,��(GW��0XKLWWLQ�$FDU�
+�VH\LQ�g]J�U���1REHO�%DVÕPHYL��(NLP��$QNDUD�

<,/0$=��&���������� 6LWH�7DVDUÕPÕQGD�7HPHO�øONHOHU KWWS����ZZZ�FXQH\W\LOPD]��
FRP�(ULúLP�7DULKL������������



���

(./(5



���

(N����0LOOL�(÷LWLP�%DNDQOÕ÷ÕQÕQ�(�'HYOHW�8\JXODPDODUÕQÕQ�g÷UHWPHQOHU�

7DUDIÕQGDQ�'H÷HUOHQGLULOPHVL�$QNHWL�

6D\ÕQ�g÷UHWPHQLP�

*D]L�hQLYHUVLWHVL� � (÷LWLP�%LOLPOHUL�(QVWLW�V�� � %LOJLVD\DU�9H�g÷UHWLP�

7HNQRORMLOHUL�(÷LWLPL�%|O�P�QGH�<�NVHN�OLVDQV�\DSPDNWD\ÕP�

<�NVHN�/LVDQV�WH]LP�LoLQ�³(�.XUXP�'|Q�ú�P�6WUDWHMLOHUL�YH�0�(�%¶QÕQ (�

'HYOHW 8\JXODPDODUÕQÕQ�'H÷HUOHQGLULOPHVL´�NRQXOX�ELU�oDOÕúPD�\DSPDNWD\ÕP��

$úD÷ÕGDNL�YHUL OHQ�DQNHW�|÷UHWPHQOHULQ�EX�NRQXGDNL�J|U�úOHULQL �VDSWDPD\Õ�

DPDoODPDNWDGÕU�

$QNHWOH�HOGH�HGLOHQ�EXOJXODU�VDGHFH�ELOLPVHO�DPDo�LoLQ�NXOODQÕODFDNWÕU��%X�

QHGHQOH��LVPLQL]L�\D]PDQÕ]D�JHUHN�\RNWXU�

$QNHW�LNL�E|O�PGHQ�ROXúPDNWDGÕU��%LULQFL�E|O�PGH�0�(�%¶QÕQ�H�'HYOHW

X\JXODPDODUÕQÕQ�NDSVDPÕ��LNLQFL�E|O�PGH�LVH��0�(�%��ZHE�VLWHVLQLQ�LoHUL÷L�LOH�LOJLOL�

VRUXODU�\HU�DOPDNWDGÕU��6RUXODUÕ���KLo�NDWÕOPÕ\RUXP��LOH���7DPDPHQ�.DWÕOÕ\RUXP��

VHoHQHNOHUL�DUDVÕQGDQ�VL]H�HQ�X\JXQ�RODQÕ��[��LúDUHWL�NR\DUDN�FHYDSODQGÕUÕQÕ]��

.DWNÕODUÕQÕ]GDQ�GROD\Õ�WHúHNN�U�HGHU��VD\JÕODUÕPÕ�VXQDUÕP�

ùDGL\H�$<6ø1

�������������%LOJLVD\DU�g÷UHWPHQL

%g/h0�,

%LOJLP�
<RN � � � � � �

� H�'HYOHW WHULPLQLQ�QH�DQODPD�JHOGL÷LQL�
ELOL\RUXP�

�
H�'HYOHW�YHULOHQ�KL]PHWOHUL�E�URNUDVLGHQ�
DUÕQGÕUDUDN�LúOHPOHULPL�NROD\ODúWÕUÕ\RU�



���

�
0�(�%�LOH�LOJLOL�\DSPDP�JHUHNHQ�LúOHPOHUL�
NLPVH\H� LKWL\Do�GX\PDGDQ�NHQGLP�ZHE�
�]HULQGHQ�JHUoHNOHúWLUHELOL\RUXP�

�
0�(�%�LOH�LOJLOL�\DSPDP�JHUHNHQ�LúOHPOHUL�
HOHNWURQLN�RUWDPGD�JHUoHNOHúWLUHELOHFHN�H÷LWLPH�
VDKLELP�

� .XUXPXQ�HOHNWURQLN�RUWDPD�WDúÕGÕ÷Õ�Lú�V�UHoOHUL�
YDWDQGDú�RGDNOÕ�ELU�\DSÕGD�

� %DúWD�LQWHUQHW�ROPDN��]HUH��NXUXPD�HOHNWURQLN�
RUWDPGDQ�HULúLP�PDOL\HWOHUL�G�ú�U�\RU�

� øúOHPOHULPL�ZHE��]HULQGHQ�\DSPD\Õ�NXUXPD�
HOGHQ�EDúYXUDUDN�\DSPD\D�WHUFLK�HGHULP�

� øúOHPOHULPL�JHUoHNOHúWLUPHN�LoLQ�LQWHUQHW�
\DQÕQGD��NLRVN� IDNV���WHOHIRQ�JLEL�GL÷HU�LOHWLúLP�
DUDoODUÕQÕ�GD�NXOODQÕ\RUXP�

�
.XUXPXQ�ZHE�VLWHVL�DUDFÕOÕ÷Õ�LOH�LúOHPOHULPL
GDKD��oDEXN�YH�NROD\�ELU�úHNLOGH�
JHUoHNOHúWLUHELOHFH÷LPL�G�ú�Q�\RUXP�

�� .XUXPXQ�HOHNWURQLN�RUWDPGDNL�KL]PHWOHULQGHQ�
ID\GDODQDELOHFHN�LPNDQODUD��LQWHUQHW�JLEL��
VDKLELP�

�� 0�(�%¶QÕQ�ZHE�DGUHVLQL�ELOL\RU�YH�
NXOODQÕ\RUXP�

�� .XUXPXQ�ZHE�VLWHVLQH��[��[����NHVLQWLVL]�
XODúDELOL\RUXP�

%g/h0�,,

�� .XUXPXQ�ZHE�VLWHVLQH�NXOODQÕFÕ�DGÕ�YH�úLIUH�LOH�ND\ÕW�
RODELOL\RUXP�

�� 7�&��NLPOLN�QXPDUDPÕ�NXOODQDUDN�NXUXPXQ�ZHE�VLWHVL�
�]HULQGHQ�LúOHPOHULPL�JHUoHNOHúWLUHELOL\RUXP�

�� 0�(�%¶QÕQ��ZHE�VLWHVL�DUDFÕOÕ÷Õ\OD�NXUXPOD�LOJLOL�J�QFHO�
ELOJLOHUH�XODúDELOL\RUXP�

�� .LúLVHO�ELOJLOHULPLQ�PDKUHPL\HWLQH��GLNNDW�
J|VWHULOGL÷LQH�LQDQÕ\RUXP�

��

.XUXPXQ�ZHE�VLWHVLQGH����DGHWD�GDQÕúPD�PDVDVÕ�JLEL�
J|UHY�\DSDFDN��NXUXPXQ�J|UHY�WDQÕPÕ��YDWDQGDúÕQ�
NXUXPD�EDúYXUPDVÕ�KDOLQGH�DODFD÷Õ�JHQHO�ELOJLOHU��
NXUXPXQ�YHUGL÷L�KL]PHWOHULQ�VÕQÕIODQGÕUÕOPÕú�RODUDN�
DoÕNODQPDVÕQD�\|QHOLN�ELOJLOHU�\HU�DOÕ\RU�

�� .XUXPXQ�ZHE�VLWHVL�7�UNoH�KDULo�GLO�GHVWH÷L�YHUL\RU�
�� 7DOHS�HWWL÷LP��KL]PHWL��UHWHQ�ELULPLQ�WHVSLW�

HGLOHELOPHVLQL�VD÷OD\DFDN�GHWD\GD�RUJDQL]DV\RQ�úHPDVÕ�
\HU�DOÕ\RU�

�� 6LWH��NXOODQÕFÕ�LKWL\DFÕQD�YH\D�NRúXOODUÕQD�X\JXQ�
\DUGÕP�YH�WDYVL\H�|]HOOLNOHULQH�VDKLS�

�� :HE�VLWHVLQGH�NXUXP�DGUHVL��WHOHIRQ�YH�H�SRVWD



���

ELOJLOHULQH�\HU�YHULOPLú�

�� :HE��]HULQGHQ�\DSWÕ÷ÕP�EDúYXUX�YH�LúOHPOHULQ�QH�
DúDPDGD�ROGX÷XQX��WDNLS�HGHELOL\RUXP�

��
.XUXPXQ�ZHE�VLWHVL�DUDFÕOÕ÷Õ\OD�\D\ÕQODGÕ÷Õ�ELOJLOHUH�
HULúLPGH�YH�YH\D�LúOHPOHULQ�JHUoHNOHúWLULOPHVLQGH�
JHUHNHQ�GXUXPODUGD�HOHNWURQLN�LP]D�YH�EHQ]HUL�VD\ÕVDO�
DQDKWDUODPD�WHNQLNOHUL�LOH�GR÷UXODPD�\DSWÕUÕOÕ\RU�

�� +HU�W�U�GX\XUX��VÕQDY�EDúYXUXODUÕ�JLEL�ELOJLOHUH�
XODúDELOL\RUXP�

�� .XUXPXQ�(�N�W�SKDQHVLQGHQ��GRN�PDQWDV\RQ��DUúLY�
VLVWHPL�YE���ID\GDODQÕ\RUXP�

�� .XUXPXQ�ZHE�VLWHVLQGH�³VÕN�VRUXODQ��VRUXODU´�E|O�P��
YDU�

�� 6LWH�|]�UO�OHULQ�NXOODQÕPÕQD�LPNDQ�YHUL\RU�
�� 6LWHGH�LVWHGL÷LP�YHULOHULQ�EDVLW��GR÷UX�YH�NROD\FD�

oÕNWÕVÕQÕ�DOPD�RODQD÷Õ�VD÷ODQPÕú�
�� .XUXPXQ�ZHE�VLWHVLQGHQ�LOJLOL�GL÷HU��NXUXPODUÕQ�

OLQNOHULQH�XODúDELOL\RUXP�
�� .XUXPXQ�:HE�VLWHVLQGH�DUDGÕ÷ÕP��ELOJLOHUH��DUDPD�

PRWRUX�YH�EHQ]HUL�DUDoODU�LOH�XODúDELOL\RUXP�YH�
DUDPD\Õ�QDVÕO�\DSDELOHFH÷LP�KDNNÕQGD�ELOJL�YHULOPLú�

�� .XUXP�YH�NXUXP�oDOÕúDQODUÕ�LOH�HOHNWURQLN�SRVWD�
\|QWHPL\OH�KDEHUOHúHELOL\RUXP�

�� .XUXP�YH�GL÷HU�|÷UHWPHQOHU�LOH�NXUXPXQ�ZHE�VLWHVLQGH�
EXOXQDQ�IRUXPODU�DUDFÕOÕ÷Õ\OD�KDEHUOHúHELOL\RUXP�

�� .XUXPD�HOHNWURQLN�SRVWD�YH\D�ZHE�VLWHVLQGHNL�IRUXPODU�
\ROX\OD�VRUGX÷XP�VRUXODUD�FHYDS�DODELOL\RUXP�

�� .XUXPXQ�ZHE�VLWHVL��VLWHGHNL�ELOJLOHUH�HULúLPL��NROD\�YH�
KÕ]OÕ�ELU�ELoLPGH�VD÷OD\DFDN��\RO�J|VWHULFL�|]HOOLNOHUH�
VDKLS�

�� *HUHNOL�RODQ�³SOXJ�LQ´OHU�\D�GD�\DUGÕPFÕ�SURJUDPODU�
�$FUREDW�5HDGHU��YE���DoÕNoD�WDQÕPODQPÕú�

�� 6LWHGH�NXUXP�ORJRVX�YDU�
�� 6LWH�KÕ]OÕ�RODUDN�\�NOHQL\RU�
�� *H]LQPH\L�VD÷OD\DFDN�RODQ�EXWRQODU�úHNLO�YH�\HU�RODUDN�

VDELW�YH�WXWDUOÕ�
�� (Q�VRQ�V�U�P��J�QFHOOHQPH�WDULKL�JLEL�ELOJLOHU�YDU�
�� 6LWHGHNL�ED÷ODQWÕODU�OLQNOHU��DUDVÕQGD�NROD\FD�JLGLS�

JHOLQHELOL\RU�
�� +HU�VD\IDGD�VWDQGDUW��DQD�VD\ID�G�÷PHVL�YH�JHUL�LOHUL�

G�÷PHVL�YDU�
�� 6LWHGH�HWNLOL�VHV�YH�oRNOX�RUWDP��PXOWLPHGLD��NXOODQÕPÕ�

YDU�
�� .XOODQÕODQ�VLPJHOHU�NDVWHGLOHQ�úH\L�WHPVLO�HGL\RU�
�� 6LWHGH�NXOODQÕODQ�GLO�DoÕN��VDGH��DQODúÕOÕU�YH�WHULPOHU�

DoÕNODQPÕú�
�� %DúOÕNODU��DUND�]HPLQ��\D]Õ�WLSL�JLEL�|]HOOLNOHU�VLWH�

LoLQGH�WXWDUOÕ�RODUDN�NXOODQÕOPÕú�



���

�� 5HQNOHU�J|]��oRN�UDKDWVÕ]�HGHFHN�úHNLOGH�GH÷LO�
�� 6LWHGH�JUDPHU�YH�LPOD�NXUDOODUÕQD�X\XOPXú�
�� 6LWH�KDULWDVÕ�YDU�


