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'Õú�.D\QDN�.XOODQÕPÕ��2XWVRXUFLQJ���ILUPDODUÕQ�NHQGLOHULQH�UHNDEHW�DYDQWDMÕ�

VD÷OD\DQ�IDDOL\HWOHUH�RGDNODQPDODUÕQÕ�YH�DVÕO�IDDOL\HW�DODQÕQD�JLUPH\HQ�NRQXODUGD�LVH�

X]PDQODúPÕú�ILUPDODUGDQ�\DUDUODQPDODUÕQÕ�YH�IDDOL\HW�J|VWHUPHOHULQL�|QJ|UHQ�ELU�

\|QHWLP�VWUDWHMLVLGLU��)LUPDODU�|]HOOLNOH��PXKDVHEH��ILQDQV��LQVDQ�ND\QDNODUÕ��ELOJL�

WHNQRORMLOHUL��ORMLVWLN��\HPHN��J�YHQOLN�YH�WHPL]OLN�DODQODUÕQGD�RXWVRXUFLQJ¶H�

JLWPHNWHGLUOHU��

)LUPDODUÕQ�GÕú�ND\QDN�NXOODQÕPÕQD�\|QHOPHOHULQLQ�oRN�VD\ÕGD�QHGHQL�YDUGÕU��

%X�QHGHQOHULQ�HQ�EDúÕQGD�JHOHQOHU��PDOL\HWOHUL�D]DOWPD��WHPHO�\HWHQH÷L�JHOLúWLUPH��

HVQHNOL÷L�DUWWÕUPD��N�o�OPH��KÕ]�ND]DQPD��WHNQRORMLN�\HQLOLNOHUL�\DNÕQGDQ�L]OHPH��ULVN�

D]DOWPD��EDúDUÕOÕ�LúOHWPHOHU�DUDVÕQD�JLUHELOPH��ND\QDNODUÕQ�\HQLGHQ�GD÷ÕWÕPÕ��\DWÕUÕP�

KDUFDPDODUÕQÕ�D]DOWPD��PDOL\HWOHULQ�|QFHGHQ�ELOLQPHVL��VDELW�PDOL\HWOHULQ�GH÷LúNHQH�

G|Q�úW�U�OHELOPHVL��NDOLWH\L�DUWWÕUPD�RODUDN�VÕUDODQDELOLU��%X�QHGHQOHULQ�ILUPDODUD�GÕú�

ND\QDN�X\JXODPDODUÕQGDQ�\DUDU�VD÷OD\DFDNODUÕ�DoÕNWÕU��'Õú�ND\QDN�X\JXODPDODUÕQÕQ�

ILUPDODUD�VD÷OD\DFD÷Õ�EX�\DUDUODUD�NDUúÕQ�ED]Õ�VDNÕQFDODUÕ�GD�RODELOLU��%X�VDNÕQFDODUÕQ�

HQ�|QHPOLOHUL��JL]OL�ELOJLOHULQ�UDNLS�ILUPDODUÕQ�HOLQH�JHoPHVL��RXWVRXUFH�HGLOHQ�

IDDOL\HWLQ�YH�SHUVRQHO��]HULQGHNL�NRQWURO�Q�\LWLULOPHVL�YH�QLWHOLNVL]�WDúHURQ�ILUPDQÕQ�

VHoLOPHVL�RODUDN�VÕUDODQDELOLU���

'Õú�ND\QDN�NXOODQÕPÕ�J�Q�P�]�Q�]RU�UHNDEHW�NRúXOODUÕQGD�\|QHWLFLOHUH�

\DUGÕPFÕ�RODELOHFHN�ELU�\|QHWLP�VWUDWHMLVLGLU��'Õú�ND\QDN�NXOODQÕPÕQÕQ�ILUPD\D�

EHNOHQHQ�\DUDUÕ�VD÷OD\DELOPHVL�LoLQ��ED]Õ�NRúXOODU�JHUHNOLGLU��%XQODU��DQD�Lú�GÕúÕQGDNL�

LúOHULQ�VHoLOPHVL��HQ�L\L�WDúHURQ�ILUPDQÕQ�VHoLOPHVL��ILUPDQÕQ��VW�G�]H\�\|QHWLFLOHULQLQ�

EX�X\JXODPD\D�ROXPOX�EDNÕú�DoÕVÕQGDQ�WDP�GHVWH÷LQLQ�DOÕQPDVÕ��SODQODPD�YH�

NRRUGLQDV\RQXQ�HQ�L\L�úHNLOGH�VD÷ODQPDVÕ�YH�GÕú�ND\QDN�NXOODQÕPÕ�IHOVHIHVLQLQ�WDP�

RODUDN�|]�PVHQPHVLQH�ED÷OÕGÕU��

$UDúWÕUPDQÕQ�X\JXODPDVÕ�.DINDV�hQLYHUVLWHVLQGH�YH�RQXQ�DOW�ELULPOHULQGH�

\DSÕOPÕúWÕU��
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2XWVRXUFLQJ�LV�DQ�LPSRUWDQW�PDQDJHPHQW�VWUDWHJ\�ZKLFK�KHOSV�WKH�FRPSDQLHV�

WR�IRFXV�RQ�WKHLU�PDLQ��FRUH��DFWYLWLHV��ZKLFK�ZRXOG�SURYLGH�WKHP�FRPSHWHWLYH�

DGYDQWDJH��DQG�JHW�VSHFLDOL]HG�VHUYLFH�IRU�WKH�VXSSRUWLQJ�DFWLYLWLHV�RXWVLGH�WKHLU�PDLQ�

FRPSHQWHQFHV��7KH�FRPSDQLHV�HVSHFLDOO\�XVH�RXWVRXUFLQJ�LQ�WH�DUHDV�RI�DFFRXQWLQJ��

ILQDQFH��KXPDQ�UHVRXUFHV��LQIRUPDWLRQ�WHFKQRORJ\��ORJLVWLFV��PHDO��VHFXULW\�DQG�

FOHDQOLQHVV��

7KHUH�DUH�PDQ\�UHDVRQV�ZK\�WKH�FRPSDQLHV�WHQG�WR�XVH�RXWVRXUFLQJ��7KH�PRVW�

REYLRXV�UHDVRQV�DUH�UHGXFLQJ�WKH�FRVWV��IRFXVLQJ�RQ�WKH�FRUH�FRPSHWHQFHV��UDWKHU�

WKDQ�VXSOHPHQWRU\�MREV�LQFUHDVLQJ�WKH�IOH[LELOLW\��GRZQVL]LQJ��EHLQJ�DEOH�WR�ZRUN�

IDVWHU��NHHSLQJ�XS�ZLWK�WKH�WHFKQRORJLFDO�FKDQJHV��UHGXFLQJ�WKH�ULVNV��UHGLVWULEXWLRQ�

RI�WKH�UHVRXUFHV��UHGXFLQJ�WKH�LQYHVWPHQW�H[SHQVHV��EHLQJ�DZDUH�RI�WKH�FRVWV�

EHIRUHKDQG��FKDQJLQJ�RI�WKH�IL[HG�FRVWV�LQWR�YDULDEOH�FRVWV�DQG�LQFUHDVLQJ�WKH�TXDOLW\��

,W�LV�FOHDU�WKDW�FRPSDQLHV�ZRXOG�GHILQLWHO\�EHQHILW�IURP�XVLQJ�RXWVRXUFLQJ��+RZHYHU��

LQ�VSLWH�RI�WKH�DGYDQWDJHV�WKHUH�FDQ�DOVR�EH�VRPH�GLVDGYDQWDJHV�RI�XVLQJ�RXWVRXUFLQJ��

5HYHDOLQJ�RI�WKH�FRQILGHQWLDO�LQIRUPDWLRQ�WR�ULYDO�FRPSDQLHV��ORVLQJ�WKH�FRQWURO�RQ�

WKH�MREV�JLYHQ�RXW��FKRRVLQJ�D�XQTXDOLILHG�VXEFRQWUDFWLQJ�FRPSDQ\��ORVLQJ�WKH�

FRQWURO�RQ�SHUVRQHO�DUH�VRPH�RI�WKHP��

2XWVRXUFLQJ�LV�DQ�LPSRUWDQW�WRRO�WKDW�FDQ�KHOS�WKH�PDQDJHPHQW�LQ�RXU�KLJKO\�

FRPSHWLWLYH�HFRQRPLFDO�FRQGLWLRQV��+RZHYHU��LQ�RUGHU�WR�EHQHILW�IURP�RXWVRXUFLQJ�

WKHVH�SUHFDXWLRQV�KDYH�WR�EH�WDNHQ��)LUVW��WKH�PDQDJHPHQW�WHDP�KDV�WR�KDYH�D�JRRG�

DQG�KHDOWK\�XQGHUVWDQGLQJ�RI�ZK\�WKH\�DUH�FKRRVLQJ�WR�XVH�RXWVRXUFLQJ��7RS�

PDQDJHPHQW�VKRXOG�VXSSRUW�WKH�DFWLRQV�WR�EH�WDNHQ��0DQDJHPHQW�KDV�WR�GLIIHUHQWLDWH�

EHWZHHQ�WKHLU�FRUH�WDVNV�DQG�VXEWDVNV�WKDW�FDQ�EH�JLYHQ�RXWVLGH��2QO\�WKH�ZRUN�

VXLWDEOH�IRU�RXWVRXUFLQJ�VKRXOG�EH�FKRRVHQ�WR�FRQVLGHU��0DQDJHPHQW�VKRXOG�DOVR�

FRPPLW�LQ�WLPH�DQG�HQHUJ\�WR�PDNH�WKH�EHVW�FKRLFH�DPRQJ�DOWHUQDWLYH�VXEFRQWUDFWRUV��

7KHVH��RI�DPRQJ�FRXUFH��FDQ�RQO\�EH�GRQH�E\�FDUHIXO�SODQQLQJ�DQG�FRRUGLQDWLRQ�

EHWZHHQ�WKH�SDUWLHV�LQYROYHG��

7KH�DSSOLFDWLRQ�RI�WKLV�VWXG\�ZDV�PDGH�E\�D�FDVH�VWXG\�H[HFXWHG�LQ�.DINDV�

8QLYHUVLW\�DQG�LWV�XQLWV��
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dHYUHVHO�GH÷LúLPOHUH�X\XP�VD÷ODPDN�LoLQ��LúOHWPHOHULQ�YH�NXUXPODUÕQ�HVQHN�

ELU�\DSÕ\D�VDKLS�ROPDODUÕ��WHPHO�\HWHQHNOHUL�GÕúÕQGDNL�LúOHUL�GÕú�ILUPDODUD�GHYUHWPHOHUL�

JHUHNOLGLU��%|\OHFH�LúOHWPHOHULQ�\DSÕODUÕ�\DOÕQ�KDOH�JHOPHNWH��EXQXQ�VRQXFX�RODUDN�

GDKD�oDEXN�NDUDU�DODELOHQ��GH÷LúLPOHUH�KÕ]OÕ�D\DN�X\GXUDELOHQ��HVQHN�LúOHWPHOHU�

KDOLQH�JHOPHNWHGLUOHU��

'Õú�ND\QDNODUGDQ�\DUDUODQPD�GD�GL÷HU�W�P�\|QHWLP�WHNQLNOHULQGH�ROGX÷X�JLEL��

\HULQH�YH�]DPDQÕQD�J|UH�NXOODQÕOPDVÕ�YH�\|QHWLOPHVL�JHUHNHQ��E|\OH�\DSÕOGÕ÷ÕQGD�

LúOHWPHOHULQ�EDúDUÕODUÕQD�NDWNÕGD�EXOXQDQ�ELU�LúOHWPHFLOLN�WHNQL÷LGLU��'Õú�ND\QDNODUGDQ�

\DUDUODQPD��RXWVRXUFLQJ��\DNODúÕPÕ��úLUNHWOHUL�LOHUL�J|W�UHELOHFHN�DQDKWDU�ELU�VWUDWHMLN�

WHNQLN�RODUDN�J|U�OPHOLGLU��

.DINDV�hQLYHUVLWHVLQGH�GH�GÕú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕQÕQ�ELU�\|QHWLP�

VWUDWHMLVL�RODUDN�NDEXO�HGLOGL÷L�\DGVÕQDPD]�ELU�JHUoHNWLU��%X�oDOÕúPD�LOH�.DINDV�

hQLYHUVLWHVLQGH�GÕú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕQÕQ�LúOH\LúL�WHVSLW�HGLOPH\H��

VRUXQODUÕ�EHOLUOHQPH\H��\HQL�DODQODUGD�GÕú�ND\QDN�NXOODQÕOPDVÕ�LoLQ�o|]�P�|QHULOHUL�

JHWLUPH\H�YH�GH�GÕú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕQÕQ�JHWLUGL÷L�PDOL\HW�DYDQWDMÕ�

WHVSLW�HGLOPH\H�oDOÕúÕOPÕúWÕU��

dDOÕúPD�NRQXVXQXQ�EHOLUOHQPHVLQGH�YH�oDOÕúPDQÕQ�KHU�DúDPDVÕQGD�JHUHNOL�

\|QOHQGLUPHOHULQ�\DSÕOPDVÕQGD�\DUGÕP�YH�NDWNÕODUÕQÕ�HVLUJHPH\HQ�GH÷HUOL�KRFDP�

6D\ÕQ�<UG�'Ro�'U��+�VQ��.$38�EDúWD�ROPDN��]HUH�øNWLVDGL�YH�øGDUL�%LOLPOHU�

)DN�OWHVL�g÷UHWLP�h\HOHULQH��KHS�\DQÕPGD�RODQ�VHYJLOL�DUNDGDúODUÕPD�YH�GHVWHNOHULQL�

HVLUJHPH\HQ�VHYJLOL�DLOHPH�LoWHQOLNOH�WHúHNN�U�HGHULP��

.DUV�������

+DOLO�g]FDQ�g='(0ø5
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7DEOR����� ,6�,7�'Õú�.D\QDN�.XOODQÕPÕQD�øOLúNLQ�0�úWHUL�1HGHQOHUL«««««�����

7DEOR������7DúHURQ�)LUPDODUÕQ�øQVDQ�.D\QDNODUÕ�<DSÕVÕ«««««««««««��

7DEOR����� 'Õú�.D\QDNODUGDQ�<DUDUODQPD�6�UHFL««««««««««��«««��

7DEOR������7HNOLI�)RUPXQXQ�%|O�POHUL«««««««««««««««��««��

7DEOR����� %DúDUÕOÕ�%LU�øúELUOL÷L�øoLQ�<DSÕOPDVÕ�*HUHNHQOHU«««««««���««��

7DEOR����� 8]XQ�9DGHOL�YH�.ÕVD�9DGHOL�2XWVRXUFLQJ¶LQ�.Õ\DVODQPDVÕ«««««���

7DEOR������'Õú�.D\QDNODUGDQ�<DUDUODQÕODQ�.RQXODU«««««««««««��«��

7DEOR������'Õú�.D\QDNODUGDQ�<DUDUODQÕODQ�)LUPDODU��.RQXODU�YH�<ÕOÕ««««�«����
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øúOHWPH�<|QHWLPL��<|QHWLP�YH�2UJDQL]DV\RQ�JLEL�NDYUDPODUÕ�GDKD�L\L�

DQOD\DELOPHN�LoLQ�\|QHWLP�G�ú�QFH�VLVWHPLQLQ�WDULKVHO�JHOLúLPLQH�EDNPDN�JHUHNLU�

øQVDQODU�NHQGL�EDúODUÕQD�oR÷X�LúL�EDúDUDPD]ODU��%X�QHGHQOH�GDKD�LQVDQOÕN�

WDULKLQLQ�EDúODQJÕFÕQGD��LQVDQODU�DPDoODUÕQD�XODúPDN�YH�JHUHNVLQLPOHULQL�NDUúÕODPDN�

LoLQ�GL÷HU�LQVDQODUÕQ�\DUGÕPÕQD�LKWL\Do�GX\PXúODUGÕU��$VÕO�DPDFÕ�QH�ROXUVD�ROVXQ�

VRQXFD�XODúDELOPHN��]HUH�GL÷HU�ELUH\OHUOH�LúELUOL÷L�\DSDQ�LQVDQ���\HVL�EXOXQGX÷X�

JUXEXQ�RUWD\D�NR\GX÷X�LúELUO L÷LQLQ��U�QOHULQL �DO ÕQFD� �G�ú�QFHOHULQL �

JHUoHNOHúWLUHELOPHN��GD÷ÕQÕN�YH�GH÷LúLN�RODQDNODUÕ�ELUOHúWLUPHN��ELU�X\XP�LoLQGH�RUWDN�

DPDFD�XODúDELOPHN�LoLQ�ELU�HúJ�G�POHPHQLQ�YDU�ROPDVÕ�JHUHNWL÷LQH�LQDQPÕúODUGÕU��

%X�DQODPÕ�LOH�\|QHWLP��LQVDQ�LúELUOL÷LQLQ�WDULKL�NDGDU�JHULOHUH�JLWPHNWHGLU��<|QHWLPOH�

LOJLOL�ND\QDNODUÕQ�LQVDQOÕN�WDULKLQLQ�LON�oD÷ODUÕQD�NDGDU�JLWWL÷LQL�G�ú�QHQ�ELOLP�

DGDPODUÕ�ROPDVÕQD�UD÷PHQ�EX�DODQGDNL�VLWHPOL�JHOLúPHQLQ���� �YH���� �\�]\ÕO �

EDúODUÕQGDNL�oDOÕúPDODUD��|]HOOLNOH�)UHGHULFN�:LQVORZ�7D\ORU¶XQ�oDOÕúPDODUÕQD�

GD\DQGÕUPDN�GDKD�GR÷UX�ROXU��%XGDN���������������

�*�Q�P�]�\D]DUODUÕQD�J|UH�\|QHWLP�G�ú�QFHVL�WDULKVHO�RODUDN�NODVLN�

�JHOHQHNVHO��\|QHWLP�G�ú�QFHVL��QHRNODVLN��GDYUDQÕúVDO��\|QHWLP�G�ú�QFHVL��PRGHUQ�

\|QHWLP�G�ú�QFHVL�YH�SRVWPRGHUQ�\|QHWLP�G�ú�QFHVL�JLEL�VÕQÕIODUD�D\UÕOPÕúWÕU��

3RVWPRGHUQ�\|QHWLP�X\JXODPDODUÕ�LoHULVLQGH�LVH�WRSODP�NDOLWH�\|QHWLPL��GÕú�

ND\QDNODUGDQ�\DUDUODQPD��RXWVRXUFLQJ���NÕ\DVODPD��EHQFKPDUNLQJ���YH�LúJ|UHQ�

J�oOHQGLUPH��HPSRZHUPHQW��NDYUDPODUÕ�\HU�DOPDNWDGÕU��øQFHOHPH�NRQXVX�RODQ�GÕú�

ND\QDNODUGDQ�\DUDUODQPD�X\JXODPDODUÕ�\DNÕQ�JHoPLúWH�ROGX÷X�JLEL�JHOHFHNWH�GH�

|QHPOL�ELU�\|QHWLP�DUDFÕ�ROPD\Õ�V�UG�UHFHNWLU��øúOHWPHOHULQ�YH�NXUXPODUÕQ�KHU�JHoHQ�

J�Q�E�\�\HQ�YH�J�oOHQHQ�G�Q\D�úLUNHWOHUL�YH�NXUXPODUÕ�LOH�UHNDEHW�HGHELOPHOHUL�YH�

D\DNWD�NDODELOPHOHUL��LúOHULQL�L\L�ELU�úHNLOGH�\DSPDODUÕQD�ED÷OÕGÕU��%X�GD�LúOHWPHQLQ�

YH\D�NXUXPXQ�DQD�LúLQH�RGDNODQPDVÕ�LOH�oRN�\DNÕQGDQ�LOJLOLGLU��øúOHWPHOHULQ�YH�

NXUXPODUÕQ�DQD�LúOHULQH�RGDNODQDELOPHOHUL�LoLQ�DQD�LúOHUL�GÕúÕQGD�NDODQ�LúOHUL�EDúND�

ILUPDODUD�\DSWÕUPDODUÕQD�\DQL�GÕú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕQD�JLWPHOHULQH�

ED÷OÕGÕU��

%X�oDOÕúPDQÕQ�DPDFÕ�.DINDV�hQLYHUVLWHVLQGH�GÕú�ND\QDNODUGDQ�\DUDUODQPD�

X\JXODPDODUÕQÕ�LQFHOH\HUHN�EX�oDOÕúPDQÕQ�ID\GDODUÕQÕ�YH�VDNÕQFDODUÕQÕ�WHVSLW�HWPHN�YH�

X\JXODQPDVÕ�G�ú�Q�OHQ�GL÷HU�GÕú�ND\QDNODUGDQ�\DUDUODQPD�X\JXODPDODUÕQD�ÕúÕN�
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WXWPDNWÕU��'Õú�ND\QDNODUGDQ�\DUDUODQPD�X\JXODPDODUÕ�|QHPOL�PDOL\HW�DYDQWDMÕ�

VD÷ODPDNWDGÕU��

'Õú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕQGDQ�EDúDUÕ�VD÷OD\DELOPHQLQ�ELU�WDNÕP�

úDUWODUÕ�YDUGÕU��%X�úDUWODUÕQ�HQ�|QHPOLVL��GÕú�ND\QDN�X\JXODPDODUÕQÕQ�L\L�ELU�ELoLPGH�

DQODúÕOPDVÕ�YH�X\JXODQPDVÕGÕU��'Õú�ND\QDN�NXOODQÕPÕQ�VD÷ODGÕ÷Õ�\DUDUODUÕQ�EDúÕQGD�

PDOL\HW�DYDQWDMÕ�ROPDVÕQD�UD÷PHQ��EXQXQ�\DQÕQGD��VDELW�PDOL\HWOHUL�GH÷LúNHQH�

G|Q�úW�UPHN��|]�\HWHQH÷L�JHOLúWLUPHN��HVQHNOL÷L�DUWWÕUDUDN�KÕ]�ND]DQPDN��WHNQRORMLN�

\HQLOLNOHUL�L]OHPHN��ULVNL�D]DOWPDN��EDúDUÕOÕ�LúOHWPHOHU�DUDVÕQD�JLUPHN��\DWÕUÕP�

KDUFDPDODUÕQÕ�D]DOWPDN�YH�NDOLWH\L�DUWWÕUPDN�JLEL�\DUDUODUÕ�GD�VD÷ODGÕ÷ÕQÕ�J|]�DUGÕ�

HWPHPHN�JHUHNPHNWHGLU��

'Õú�ND\QDN�X\JXODPDODUÕQÕQ�LVWHQHQ�G�]H\GH�ID\GD�VD÷ODPDVÕ�YH�EDúDUÕ�

úDQVÕQÕQ�DUWPDVÕ�LoLQ�WDúHURQ�ILUPD�VHoLOLUNHQ�DODQÕQGD�X]PDQ��J�YHQLOLU��ILQDQVDO�

\DSÕVÕ�VD÷ODP�ILUPDODU�VHoLOPHOLGLU��7DúHURQ�ILUPD\D��LúOHWPH�KHGHIOHUL�oRN�L\L�

DQODWÕOPDOÕ��V|]OHúPH�L\L�KD]ÕUODQPDOÕ��G�U�VW�YH�J�YHQLOLU�WDúHURQ�VHoLOPHOLGLU��

$\UÕFD�GH÷LúLPH�NDUúÕ�NR\PDQÕQ�G�ú�N�ROGX÷X�LúOHULQ�VHoLOPHVL��EDúDUÕ�úDQVÕ�\�NVHN�

Lú�V�UHoOHULQLQ�VHoLOPHVL�YH�Lú�RUWDNODUÕ�DUDVÕQGD�WDNÕP�ELOLQFL�\DUDWÕOPDVÕ�JLEL�

NRQXODUD�HQ��VW�G�]H\GH�|]HQ�J|VWHULOPHOLGLU��

2OPDVÕ�JHUHNHQ�EX�J|U�QW�\H�UD÷PHQ��LQFHOHPH�NRQXVX�RODQ�.DINDV�

hQLYHUVLWHVLQGH�GÕú�ND\QDN�NXOODQÕPÕ�HVQDVÕQGD�ED]Õ�DNVDNOÕNODUD�UDVWODQÕOPDNWDGÕU��

'Õú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕ�LQFHOHQHQ�.DINDV�hQLYHUVLWHVL��E�\�N�

VD\ÕODELOHFHN�ELU�LVWLKGDP�\DUDWÕ\RU�ROPDVÕ�YH�'R÷X�$QDGROX�E|OJHVLQGH�E�\�N�ELU�

H÷LWLP�DoÕ÷ÕQÕ�NDSDWÕ\RU�ROPDVÕ�P�QDVHEHWL\OH�|QHP�DU]�HWPHNWHGLU��

dDOÕúPD�G|UW�E|O�PGHQ�ROXúPDNWDGÕU��%LULQFL�E|O�PGH��GÕú�ND\QDN�NXOODQÕPÕ

NDYUDPÕQÕQ�JHQHO�ELU�WDQÕWÕPÕ��GÕú�ND\QDN�X\JXODPDODUÕQÕQ�WDULKL�JHOLúLPL��GÕú�

ND\QD÷ÕQ�G�Q\DGD�YH��ONHPL]GHNL�NXOODQÕP�DODQODUÕ��GÕú�ND\QDN�NXOODQÕPÕQ�W�UOHUL�YH�

NDPX�VHNW|U�QGH�GÕú�ND\QD÷ÕQ�NXOODQÕP�DODQODUÕ��WHPHO�\HWHQHN�NDYUDPÕQÕQ�WDQÕPÕ�YH�

|]HOOLNOHUL�HOH�DOÕQPD\D�oDOÕúÕOPÕúWÕU��

øNLQFL�E|O�PGH�GÕú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕQÕQ�JHWLUHFH÷L�\DUDUODU�YH�

VDNÕQFDODUD��WHN�WHGDULNoL�LúOHWPH�NXOODQPDQÕQ�\DUDU�YH�]DUDUODUÕQD�YH�GÕú�ND\QDN�

X\JXODPDODUÕQÕQ�EDúDUÕOÕ�RODELOPHVL�LoLQ�JHUHNOL�úDUWODUD�GH÷LQLOPLúWLU��
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ho�QF��E|O�PGH�LVH�WDúHURQ�ILUPD�NDYUDPÕ��WDúHURQ�ILUPDQÕQ�WDQÕPÕ�YH�

|]HOOLNOHUL��GÕú�ND\QDNODUGDQ�\DUDUODQPD�V�UHFL��GÕú�ND\QDNODUGDQ�\DUDUODQPD�

PRGHOOHUL�YH�VWUDWHMLN�GÕú�ND\QDNODUGDQ�\DUDUODQPD�NRQXODUÕ�HOH�DOÕQPÕúWÕU��

'|UG�QF��YH�VRQ�E|O�PGH� LVH �G Õú �ND\QDN�NXO ODQÕPÕQÕQ�.DINDV �

hQLYHUVLWHVLQGH�X\JXODQPDVÕ��LKDOH�V�UHFLQGHQ�KL]PHWLQ�VRQODQGÕUÕOPDVÕ�DúDPDVÕQD�

NDGDU�|UQHNOHU�YHULOHUHN�DoÕNODQPD\D�oDOÕúÕOPÕúWÕU��$\UÕFD�VRUXQODUÕ�YH�LúOH\LúL�

|÷UHQHELOPHN�LoLQ�VRUXOPXú�VRUXODUD�YHULOHQ�FHYDSODU�GR÷UXOWXVXQGD�VRUXQODU�WHVSLW�

HGLOPH\H�oDOÕúÕOPÕú�YH�o|]�P�|QHULOHUL�VXQXOPXúWXU��dDOÕúPDGD��NRQX�LOH�LOJLOL�

OLWHUDW�U�WDUDPDVÕ�\DSÕOPÕú��EHQ]HU�X\JXODPDODU�LQFHOHQPLú��LOJLOL�NXUXPGDNL�LOJLOL�

NLúLOHU�LOH�J|U�ú�OP�ú�YH�JHUHNHQ�WHVSLWOHU�VD\ÕVDO�YH�V|]HO�RODUDN�\DSÕOPÕúWÕU��
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%ø5ø1&ø�%g/h0

',ù�.$<1$./$5'$1�<$5$5/$10$1,1�*(1(/�7(25ø.�d(5d(9(6ø

%X�E|O�PGH�GÕú�ND\QDNODUGDQ�\DUDUODQPD�NDYUDPÕQÕQ�WDQÕPÕ��GÕú�

ND\QDNODUGDQ�\DUDUODQPD�X\JXODPDODUÕQÕQ�RUWD\D�oÕNÕúÕ�YH�JHOLúLPL��GÕú�ND\QDNODUGDQ�

\DUDUODQPD�X\JXODPDODUÕQÕQ�G�Q\DGD�YH��ONHPL]GHNL�NXOODQÕP�DODQODUÕ��GÕú�

ND\QDNODUGDQ��\DUDUODQPD\D�LOLúNLQ�P�úWHUL�QHGHQOHUL��GÕú�ND\QDNODUGDQ�

\DUDUODQPDQÕQ�W�UOHUL�YH�GH�7HPHO�<HWHQHN�NDYUDPÕQÕQ�WDQÕPÕ�YH�|]HOOLNOHULQGHQ�

EDKVHGLOHFHNWLU��

�����',ù�.$<1$./$5'$1�<$5$5/$10$�.$95$0,

������'Õú�.D\QDNODUGDQ�<DUDUODQPD��2XWVRXUFLQJ�

=DPDQOD��LQVDQ�YH\D�SDUD��]HULQH�NXUXODQ�Lú�\DWÕUÕPODUÕ��HQ�G�ú�N�KDUFDPD\OD�

YH�]RUOX÷X�D]��HPLQ�RODQ�\ROODUÕQ�NXOODQÕOPDVÕQD�\|QHOPLúOHUGLU��(÷HU�ELU�úLUNHW�

UHNDEHW�RUWDPÕQGD��VW�QO�N�\DNDODPDN�LVWL\RUVD�YH�EX��VW�QO�÷��\DNDODPDN�LoLQ�

GH÷LúLN�RODQDNODUD�VDKLS�LVH��HQ�\�NVHN�ND]DQFÕ �HQ�G�ú�N�KDUFDPD\OD �

JHUoHNOHúWLUHFH÷L�\ROX�VHoHFHNWLU��+LFNPDQ��6LOYD������������

dD÷ÕPÕ]GDNL�EX�W�U�RUJDQL]DV\RQODUGD�J|U�OHQ�\|QHWLP�X\JXODPDODUÕQÕQ�

EDúÕQGD�³SDUWKQHUVKLS´��RUWDNOÕNODU��YH�³RXWVRXUFLQJ´��GÕú�ND\QDNODUGDQ�\DUDUODQPD��

JHOLU��

2XWVRXUFLQJ��JHOHQHNVHO�RODUDN�úLUNHWLQ�NHQGL�SHUVRQHO�YH�ND\QDNODUÕ\OD�

\�U�WW�÷��DNWLYLWHOHULQ�GÕú�ND\QDNODUOD�NDUúÕODQÕOPDVÕ�RODUDN�LIDGH�HGLOPHNWHGLU��$WÕú�

���������'Õú�ND\QDNODUGDQ�\DUDUODQPD���U�Q�Q�LPDOL�LoLQ�JHUHNOL�SDUoDODUÕQ�YH\D�

GL÷HU�NDWPD�GH÷HU�ROXúWXUXFX�IDDOL\HWOHULQ�GÕúDUÕGDQ�VD÷ODQPDVÕGÕU��*HQo��������

������%LU�EDúND�WDQÕPD�J|UH�RXWVRXUFLQJ��ELU�úLUNHWLQ�V�UHo�YH�YH\D�LúOHPLQL�GÕúDUÕGDQ�

ELU�ILUPD\D�GHOHJH�HWPHVLGLU��7DWDUL�����������

øúOHWPHOHULQ�VDKLS�ROGXNODUÕ�EHFHUL�YH�\HWHQHNOHUL�HVDV�DODQ�LúOHULQ�GÕúÕQGDNL��

|]�YH\D�WHPHO�\HWHQHNOHULQ�NXOODQÕOPDGÕ÷Õ�LúOHULQ�LúOHWPH�GÕúDUÕVÕQGDNL�NHQGL�DODQÕQGD�

X]PDQODúPÕú�EDúND�LúOHWPHOHUGHQ�DOPDVÕQD�³RXWVRXUFLQJ´�YH\D�³GÕú�ND\QDN�

NXOODQÕPÕ´�GHQLU��%DúND�ELU�LIDGH\OH�GÕú�ND\QDN�NXOODQÕPÕ��LúOHWPHOHULQ�NHQGLVLQH�

UHNDEHW�DYDQWDMÕ�VD÷OD\DQ�IDDOL\HWOHUH�RGDNODQPDVÕ��NHQGL�X]PDQOÕN�DODQÕQD�JLUPH\HQ�

IDDOL\HWOHUL�LVH�EX�NRQXGD�X]PDQODúPÕú�GL÷HU�LúOHWPHOHUH�EÕUDNPDVÕ�YH�RQODU�
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DUDFÕOÕ÷Õ\OD�NDOLWH�VWDQGDUWODUÕQD�X\JXQ�ELoLPGH�VD÷ODPDVÕQD�GHQLU��/LWHUDW�UGH�

³RXWVRXUFLQJ´�LoLQ�³GÕú�ND\QDN�NXOODQÕPÕ´QÕQ�\DQÕQGD�GÕú�ND\QDNODUGDQ�ID\GDODQPD�

YH\D�\DUDUODQPD��GÕúVDO�WHGDULN�PDO�YH�KL]PHW�VDWÕQ�DOÕQPDVÕ�JLEL�WHULPOHU�GH�

NXOODQÕOGÕ÷Õ�J|U�OPHNWHGLU��g]ED\�����������

2XWVRXUFLQJ�WHN�EDúÕQD�GL÷HU�X\JXODPDODUGDQ�ED÷ÕPVÕ]�RODUDN�NXOODQÕODFDN�

ELU�\|QHWLP�X\JXODPDVÕ�GH÷LOGLU��7DP�DNVLQH��LúOHWPHOHU�NHQGL�|]�\HWHQHNOHUL�

�]HULQGH�\R÷XQODúWÕNoD�RXWVRXUFLQJ�DUWPDNWD��RXWVRXUFLQJ�DUWWÕNoD�RUWDNOÕN�YH�úHEHNH�

RUJDQL]DV\RQODUÕ�JHOLúPHNWH��EXQD�ED÷OÕ�RODUDN�LúOHWPHOHU�N�o�OPHNWH�YH�GDKD�oDEXN�

NDUDU�YHULU�KDOH�JHOPHNWHGLU��.RoHO��������������2XWVRXUFLQJ��LúOHWPHOHULQ�

NHQGLOHULQH�UDNLSOHUL�NDUúÕVÕQGD�UHNDEHW�DYDQWDMÕ�VD÷ODPDN�LoLQ�NHQGL�|]�\HWHQHNOHUL�

LOH�LOJLOL�LúOHUL��NHQGLOHULQLQ�\DSPDVÕ�|]�\HWHQHNOHUL�GÕúÕQGDNL�LúOHUL�LVH�GÕúDUGDQ�

WHGDULN�HWPHVL�LúOHPLGLU��(UW�UN��������������

'Õú�ND\QDN�NXOODQÕPÕ��ELU�úLUNHWLQ�LVWHQLOHQ�PDO�YH\D�KL]PHWL��UHWPH\L��

�UHWLUNHQ�JHUHNHQ�W�P�NDSDVLWH\L�LúOHWPH�LoLQGH�VD÷ODPD\Õ�GDKD�D]�NDUOÕ�YH\D�EX�

LúOHP�\DSÕODPD]�ROGX÷XQGD�JHUoHNOHúLU��ùLUNHWOHU�WHPHO�\HWHUOLOLNOHULQH�RGDNODQPDOÕ�

YH�GL÷HU�LúOHUL�GÕú�ND\QDN�NXOODQDUDN�VD÷ODPDOÕGÕU��7DQ������������'Õú�ND\QDNODUGDQ�

\DUDUODQPD�X\JXODPDODUÕ�KHP��UHWLP�KHP�GH�KL]PHW�VHNW|U�QGH�IDDOL\HW�J|VWHUHQ�

LúOHWPHOHU�LoLQ�V|]�NRQXVXGXU��

øúOHWPHOHU�\HWHQHNOHULQL�JHOLúWLUHPH]OHUVH�UHNDEHW��VW�QO�÷��VD÷OD\DPD]ODU�YH�

\DúDPODUÕQÕ�V�UG�UPHOHUL�]RUODúÕU��%XOXQGX÷X�GXUXPGDQ�PHPQXQ�RODQ�LúOHWPHOHU�

GDKL��GXUDQ�VWUDWHMLOHULQGH��VHNW|U�Q�E�\�PH�KÕ]Õ�NDGDU�E�\�PH\L�JHUoHNOHúWLUPHN�

]RUXQGDGÕUODU��$NVL�GXUXPGD�LúOHWPH�NDGHPH�NDGHPH�]D\ÕIODPD\D�EDúODU��%X�GXUXP��

VWUDWHMLN�\|QHWLPGHNL�PRGHUQLVW�G�ú�QFHGH�NDEXO�HGLOHPH]�ELU�\DNODúÕPGÕU��d�QN��

PRGHUQLVW�\DNODúÕPD�J|UH��LúOHWPH�V�UHNOL�RODUDN�UHNDEHW��VW�QO�÷��HOGH�HWPH\L�

DPDoODPDOÕ�YH�DPDoODUD�X\JXQ�VWUDWHMLOHU�JHOLúWLUPH\H�oDOÕúPDOÕGÕU��$QFDN��

LúOHWPHOHUGHNL�E�W�Q�IDDOL\HWOHU�YH�V�UHoOHULQ�KHSVLQLQ�JHOLúWLULOPHVL�P�PN�Q�RODPD]�

+HU�LúOHWPH�NHQGL�WHPHO�\HWHQHNOHULQL�JHOLúWLUPHOL�YH�RQODU�DUDFÕOÕ÷Õ\OD�UHNDEHW�

HWPH\H�oDOÕúPDOÕGÕU��$PD�EX�GXUXP�KHU�]DPDQ�P�PN�Q�GH÷LOGLU��%X�GXUXPX�

P�PN�Q�KDOH�JHWLUPHN�LoLQ�GÕú�ND\QDNODUGDQ�\DUDUODQPD��RXWVRXUFLQJ��|QHPOL�ELU�

\HWHQHN�JHOLúWLUPH�\|QWHPLGLU��øúOHWPHQLQ��NHQGLVLQLQ�L\LOHúWLUHPHGL÷L�YH�

JHOLúWLUHPHGL÷L�\HWHQHNOHULQL�EX�NRQXGD�X]PDQ�RODQ�EDúND�LúOHWPHOHUGHQ�VDWÕQ�DOPDVÕ�
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YH�RQXQ�DUDFÕOÕ÷Õ\OD�NXOODQDELOPHVL�GXUXPXQGD�GÕú�ND\QDNODUGDQ�\DUDUODQPD�

�RXWVRXUFLQJ��PH\GDQD�oÕNPDNWDGÕU��hOJHQ��0LU]H�������������

.�UHVHO�RODUDN�GÕú�ND\QDNODUGDQ�\DUDUODQPD��Lú�J�F��PDOL\HWLQLQ�D]�ROGX÷X�

�ONHOHUGH�WDúHURQ�NXOODQDUDN�ILUPDQÕQ��UHWLPLQL�GDKD�NDOLWHOL�YH�GDKD�XFX]D�

\DSWÕUDUDN�GD÷ÕWÕPÕQ��VDWÕú�E|OJHOHULQH�EX��ONHGHQ�JHUoHNOHúWLULOPHVLGLU��%D]Õ�

�ONHOHUGH�KHP�Lú�J�F�Q�Q�KHP�GH�KDPPDGGH�ND\QDNODUÕQÕQ�GDKD�XFX]�ERO�YH�NDOLWHOL�

ROGX÷X�ELU�JHUoHNWLU��*�PU�N�YH�NRWDODUÕQ�ROPDGÕ÷Õ�GHYOHW�P�GDKDOHOHULQLQ�D]�ROGX÷X�

�ONHOHU�DUDVÕQGD��UHWLPL�GÕú��ONHOHULQ�ND\QDNODUÕQD�GD\DQDUDN�\DSPDN�GDKD�

HNRQRPLNWLU�YH�N�UHVHO�DoÕGDQ�LVH�|QHPOL�UHNDEHW�DYDQWDMÕ�VD÷ODPDNWDGÕU��'Õú�

ND\QDNODUGDQ�\DUDUODQPD��RXWVRXUFLQJ���N�UHVHO�DQODPGD�VDGHFH��UHWLP�KL]PHW�

DoÕVÕQGDQ�GH÷LO�GD÷ÕWÕP�YH�SD]DUODPD�\|Q�QGHQ�GH�ELU�|UJ�W�NXUPDN�\HULQH�GÕú�

�ONHOHUGHNL�J�oO��GD÷ÕWÕP�YH�SD]DUODPD�NDQDOODUÕ�EXOXQDQ�LúOHWPHOHUOH�\DSÕODQ�

DQODúPDODU�\ROX\OD�VD÷ODQDELOPHNWHGLU��$QFDN�N�UHVHO�ILUPDODU�P�úWHUL\OH�V�UHNOL�

LOLúNLGH�EXOXQPDN�YH�NHQGL�P�úWHULVLQH�KDNLP�ROPDN�LoLQ�GÕú�ND\QDN��RXWVRXUFLQJ��

X\JXODPDODUÕQÕ�GDKD�oRN��UHWLP�IDDOL\HWOHUL�EDNÕPÕQGDQ�V�UG�UPHNWH�SD]DUODPD�

KL]PHWOHULQGH�LVH�GÕú�ND\QDNODUÕ�GDKD�D]�NXOODQPDNWDGÕU��(UHQ������� ������

$PHULND¶QÕQ��QO��D\DNNDEÕ�ILUPDVÕ�1LNH�VDWWÕ÷Õ�D\DNNDEÕODUÕ�NHQGLVL��UHWPHPHNWHGLU��

d�QN��RQODUÕ�8]DNGR÷X¶GDNL�LPDODWoÕODU�NDGDU�L\L��UHWPHOHUL�P�PN�Q�GH÷LOGLU��

1LNH¶ÕQ�EXJ�Q����WDQH�IDEULNDVÕ�EXOXQX\RU��IDNDW�1LNH�EX�IDEULNDODUD�NHQGLVL�VDKLS�

GXUXPGD�GH÷LOGLU��1LNH�ILUPDVÕQÕQ�L\L�ROGX÷X�EDúDUÕOÕ�ROGX÷X�DODQ�LVH�ú�SKHVL]�

SD]DUODPDGÕU��%XQXQ�\DQÕQGD�VSRU�D\DNNDEÕODUÕQÕQ�WDVDUODQPDVÕ���UHWLPL�GH÷LO��

RQODUÕQ�GHQHQPHVL��WHVWOHULQLQ�\DSÕOPDVÕ�1LNH¶ÕQ�\DSWÕ÷Õ�ELU�GL÷HU�LúWLU��1LNH��DVOL�Lú�

RODUDN�D\DNNDEÕODUÕ��oRN�\�NVHN�WHVWOHUH�WDEL�WXWDUDN�SHUIRUPDQVODUÕQÕQ�\�NVHN�

ROGX÷XQGDQ�HPLQ�ROPDNWD�YH�EX�GR÷UXOWXGD�SD]DUODPD�IDDOL\HWOHULQL �

JHUoHNOHúWLUPHNWHGLU��KWWS���ZZZ�NRELILQDQV�FRP�WU�� $QFDN�GÕú��ONHOHUH�\HQL�

LKUDFDWD�JLULúHQ�ILUPDODU�KLo�WDQÕPDGÕNODUÕ�SD]DUODUGD�GR÷UXGDQ�SD]DUODPD�YH�VDWÕú�

|UJ�W��NXUPDN�\HULQH�J�YHQLOLU�YH�J�oO��ELU�GD÷ÕWÕP�D÷Õ�RODQ�ILUPDODUOD�RXWVRXUFLQJ�

DQODúPDVÕ�\DSDUDN��U�QOHULQL�R��ONHOHUGH�J�YHQOH�VDWPDNWDGÕUODU��(UHQ�������������

2XWVRXUFLQJ�X\JXODPDODUÕ ��ONHPL]LQ�GÕú ÕQGD�GD�\D\JÕQ�RODUDN�

NXOODQÕOPDNWDGÕU��g]HOOLNOH�-DSRQ\D¶GD�RXWVRXUFLQJ�X\JXODPDODUÕ�ROGXNoD�\D\JÕQGÕU��

-DSRQ\D¶GD�PRQWDMFÕ�LúOHWPHOHU�WHGDULNoL�LúOHWPHOHU�LOH�oRN�\DNÕQ�LúELUOL÷L��RUWDNOÕN��

LOLúNLOHULQL�JHOLúWLUPHNWHGLUOHU��%XQD�ED÷OÕ�RODUDN�GD�-DSRQ�LúOHWPHOHUL�WHGDULNoL�
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LúOHWPHOHULQ�E�W�Q�VRUXQODUÕ\OD�LOJLOHQPHNWH�RQODUD�NDOLWH�JHOLúWLUPH��PDOL\HW�

G�ú�UPH��SHUVRQHO�H÷LWLPL��|UJ�WVHO�\DSÕODUÕQÕ�JHOLúWLUPH�Y�E�NRQXODUÕQGD�\DUGÕPFÕ�

ROPDNWDGÕUODU��$\UÕFD�WHGDULNoL�LúOHWPHOHUH�NUHGL�GHVWH÷L�VD÷ODPDNWDGÕUODU��(UW�UN��

�����������

%D]Õ�LúOHWPHOHU�ELU�PDO�YH\D�KL]PHWLQ��UHWLPLQLQ�oHúLWOL�VDIKDODUÕQGD�LúELUOL÷L�

\DSDUDN�ELUELUOHULQL�WDPDPODUODU��%X�LúELUOLNOHULQH�|UQHN�RODUDN��WHGDULNoLOHUL�YH�

ED\LOHUL�RUWDN�HWPH��WDúHURQODúWÕUPD�YH�IDVRQ�LPDODWÕ�YHUHELOLUL]��

%�W�Q�EX�DoÕNODPDODUGDQ�GÕú�ND\QDNODUGDQ�\DUDUODQPDQÕQ��LúOHWPHOHULQ�NHQGL�

IDDOL\HWOHULQL��VDKLS�ROGXNODUÕ�|]�\HWHQHNOHU�oHUoHYHVLQGH�VÕQÕUOD\DUDN�GL÷HU�

LúOHWPHFLOLN�IDDOL\HWOHULQL��EX�NRQXODUGD�GDKD�ID]OD�\HWHQH÷H�VDKLS�LúOHWPHOHUH�

EÕUDNPDODUÕ�ROGX÷X�DQODúÕOPDNWDGÕU��gUQH÷LQ�JÕGD��UHWLPL�\DSDQ�ELU�LúOHWPHQLQ�

�U�QOHULQLQ�GD÷ÕWÕP�LúLQL�GÕú�ND\QDN�NXOODQDUDN�\DSPDVÕ�\DGD�ILUPDQÕQ�UHNODP�

KL]PHWOHULQL�EDúND�ELU�LúOHWPH\H�\DSWÕUPDVÕ�ELUHU�GÕú�ND\QDN�NXOODQÕPÕGÕU��

�������'Õú�.D\QDNODUGDQ�<DUDUODQPD�8\JXODPDODUÕQÕQ�2UWD\D�dÕNÕúÕ�YH�

*HOLúLPL�

6RQ�\ÕOODUGD�N�UHVHOOHúPH��LOHWLúLPLQ�KÕ]ODQPDVÕ�ELOJL�LúOHP�WHNQRORMLVLQLQ�

JHOLúPHVL��ELOJLQLQ�|QHP�ND]DQPDVÕ��W�NHWLFLOHULQ�GDKD�ELOLQoOL�ROPDVÕ�JLEL�ELU�oRN�

XQVXU�VHEHEL\OH�UHNDEHW�DUWPÕú�YH�XOXVODUDUDVÕ�ELU�ER\XW�ND]DQPÕúWÕU��%XQXQ�VRQXFX�

RODUDN�LúOHWPHOHULQ�XOXVDO�YH�XOXVODUDUDVÕ�DODQODUGD�UHNDEHW�HGHELOPHOHUL�LoLQ�IDUNOÕ�

úHNLOGH�\|QHWLOPHOHULQLQ�JHUH÷L�RUWD\D�oÕNPÕúWÕU�

7DQHU�<$=,&,¶QÕQ�2QXU�21*81¶XQ�³2XWVRXUFLQJ´�DGOÕ�PDNDOHVLQGHQ�

DNWDUGÕ÷ÕQD�J|UH��ho�QF��ELQ�\ÕOÕQ�Lú�G�Q\DVÕQÕQ�NXUDOODUÕ�ELOJL��JHOHFHN�RGDNOÕOÕN�YH�

GH÷LúLP�WHPHO�NDYUDPODUÕ�HWUDIÕQGD�úHNLOOHQPHNWHGLU��'H÷LúLP�ROJXVX�|]HOOLNOH�Lú�

KD\DWÕQÕQ�KHU�DODQÕQGD�HWNL�HWPLú�WHN�ELU�úH\L�LIDGH�HWPHNWHGLU�YH�KÕ]ÕQD�X\XP�

VD÷OD\DPD\DQODUD�\DúDP�úDQVÕ�WDQÕPDPDNWDGÕU��<LUPL�ELULQFL�\�]\ÕOÕQ�Lú�G�Q\DVÕQGD�

D\DNWD�NDODELOPHN�YH�GH÷LúNHQ�ELU�RUJDQL]DV\RQ�\DSÕVÕQD�VDKLS�RODELOPHN�LoLQ�

LúOHWPHOHU�GÕú�ND\QDNODUGDQ�\DUDUODQPD��RXWVRXUFLQJ��JLEL�X\JXODPDODUGDQ�D]DPL�

|Oo�GH�\DUDUODQPDOÕGÕUODU��³'R�\RXU�EHVW�RXWVRXUFH�UHVW�±�NHQGL�LúLQLQ�HQ�L\LVLQL�\DS��

JHULVLQL�GÕúDUÕ\D�YHU´�LIDGHVL\OH�DoÕNODQDELOHQ�GÕú�ND\QDNODUGDQ�\DUDUODQPD�

�RXWVRXUFLQJ��NDYUDPÕ�|]HOOLNOH�VRQ�\ÕOODUGD�oRN�\D\JÕQODúPÕú�YH�|QHP�ND]DQPÕúWÕU�

�<D]ÕFÕ�����������



�

����¶OÕ�\ÕOODUD�NDGDU��LúOHWPHOHU�KHU�W�UO��LúL�NHQGLOHUL�\DSÕ\RUODU��GÕúDUÕ\D�Lú�

\DSWÕUPD�ROD\ÕQD�LVH�SHN�VÕFDN�EDNPÕ\RUODUGÕ��øúOHWPHOHULQ�W�P�LúOHUL�NHQGL�

E�Q\HOHULQGH�\DSPDVÕ�ELU�J�F��LIDGH�HGL\RUGX��øúOHULQ�ELU�NÕVPÕQÕQ�GÕú�ND\QDN�

NXOODQÕPÕ��RXWVRXUFLQJ��\ROX\OD�\DSÕOPDVÕ�ELU�\|QHWLP�VWUDWHMLVL�RODUDN�

EHQLPVHQPHVLQGHQ�GH÷LO�LúOHWPHQLQ�KHU�LúH�KDNLP�RODPDPDVÕQGDQ�ND\QDNODQÕ\RUGX��

%X�GXUXP�LúOHWPHOHULQ�ELU�LúWH�X]PDQODúPDVÕQD�HQJHO�ROX\RU��oDOÕúDQODU�LVH�JHUHNVL]�

LúOHUOH�X÷UDúÕUNHQ�DVÕO�KHGHIOHUH�RGDNODQDPÕ\RUGX��%|\OHFH�NDUDU�DOPD�V�UHFL�

\DYDúOÕ\RU��LúOHWPH�\DSÕODUÕ�GD�JLWWLNoH�KDQWDOODúÕ\RUGX������¶OÕ�\ÕOODUGDQ�VRQUD�LVH�

LúOHWPHOHUGHNL�\|QHWLP��G�ú�QFH�YH�X\JXODPDODUÕQGD�SHN�oRN�GH÷LúLN�J|U�úOHU�RUWD\D�

oÕNPÕúWÕU��%X�\HQL�J|U�úOHU��LúOHWPHOHULQ�\DSÕODQPDODUÕ�\|QHWLP�V�UHoOHUL�YH�LúOHWPH�

IDDOL\HWOHUL�LOH�LOJLOL�NRQXODUGD�NDOÕSODúPÕú�RODQ�SHN�oRN�X\JXODPD\Õ�DQODP�LWLEDUL\OH�

GH÷LúWLUPLúWLU��%X�GH÷LúLPOH�ELUOLNWH�WHNQRORML�YH�N�UHVHOOHúPHQLQ�HWNLVL\OH�

NDUPDúÕNODúDQ�LúOHWPH�\DSÕODUÕ�YH�DUWDQ�UHNDEHW�³WHPHO�\HWHQHN´�YH�³GÕú�ND\QDN�

NXOODQÕPÕ´�NDYUDPODUÕQÕ�RUWD\D�oÕNDUPÕúWÕU��7HPHO�\HWHQHNOHU�LúOHWPHGH

EHOLUOHQGLNWHQ�VRQUD�NDODQ�LúOHU�LoLQ�GÕú�ND\QDN�NXOODQÕOPÕúWÕU��*�Q�JHoWLNoH�EX�

NDYUDP�LúOHWPHOHUGH�\D\JÕQ�KDOH�JHOPLú�YH�KHU�DODQGD�X\JXODQDUDN�LúOHWPHOHULQ�

YD]JHoLOPH]�ELU�SDUoDVÕ�KDOLQH�JHOPLúWLU��øON�GÕú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕ��

J�Q�P�]GHQ�\ÕOODU�|QFH�$PHULNDQ�2WRPRWLY�(QG�VWULVLQGH��\HGHN�SDUoD��UHWLPL�

NRQXVXQGD�RUWD\D�oÕNPÕúWÕU��'DKD�VRQUDODUÕ��PDOL\HWOHUL�G�ú�UPHGHNL�ROXPOX�HWNLVL�

GL÷HU�LúOHUL�JHUoHNOHúWLUHELOPHN�LoLQ�VHUEHVW�SHUVRQHO�\DUDWPDVÕ�JLEL�SHUVRQHO�WDVDUUXIX�

HWNLOHULQGHQ�GROD\Õ�LúOHWPH�LoLQGH�JHUoHNOHúWLULOHQ�oHúLWOL�IDDOL\HWOHULQ�GÕú�

LúOHWPHOHUGHQ�WHGDULN�HGLOPHVL�\ROX\OD�GÕú�ND\QDN�NXOODQÕPÕ��RXWVRXUFLQJ��

X\JXODPDODUÕ�\D\JÕQODúPÕúWÕU��%X�\D\JÕQOÕN�J�Q�P�]GH�R�NDGDU�LOHUOHPLúWLU�NL�

NXUXOXú�DPDFÕ�\DOQÕ]FD�GÕú�ND\QDN�NXOODQÕPÕ�LúOHYLQL�\HULQH�JHWLUPHN�RODQ�LúOHWPHOHU�

RUWD\D�oÕNPÕúWÕU��dHúLWOL�NXUXOXúODUÕQ�ELOJL�LúOHPOH�LOH�LOJLOL�LúOHPOHULQL�\DSDQ�GRQDQÕP�

YH�\D]ÕOÕP�LúOHWPHOHUL�EXQODUD�|UQHN�RODUDN�J|VWHULOHELOLU��g]ED\�������������

�������'Õú�.D\QDNODUGDQ�<DUDUODQPDQÕQ�'�Q\DGD�YH�hONHPL]GHNL�.XOODQÕP�

$ODQODUÕ�

2XWVRXUFLQJ�VRQ�]DPDQODUGD�VDQD\LOHúPLú�G�Q\DGD�JLGHUHN�\D\JÕQ�ELU�ROJX�

KDOLQH�JHOGL��hUHWLP�RUJDQL]DV\RQXQGD�RXWVRXUFLQJ¶LQ�|QHPOL�ELU�XQVXU�ROGX÷X�

HQG�VWULOHUH�|UQHN�RODUDN��XoDNODU��DUDEDODU��ELOJLVD\DUODU��PRELO�WHOHIRQODU��YLGHR�

VLVWHPOHUL��PHNDQLN�VDDWOHU�YE��J|VWHULOHELOLU��%XHKOHU��+DXFDS������������������
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*�Q�P�]�Lú�G�Q\DVÕQGD�ELUoRN�GHY�úLUNHW�NHQGL�LúLQH�RGDNODQDUDN�GL÷HU�ELUoRN�LúLQL�

GÕú�ND\QDN�NXOODQÕPÕ�LOH�JHUoHNOHúWLUPHNWHGLU��%XQXQ�HQ�L\L�|UQHNOHULQGHQ�ELUL��

*HQHUDO�0RWRUV¶XQ��*0��%LOJL�7HNQRORMLOHUL�*UXEXGXU��*0������¶OL�\ÕOODUÕQ�

RUWDVÕQGDQ�EHUL������GÕú�ND\QDN�NXOODQÕPÕQÕ�X\JXODPDNWDGÕU��*0�JUXEX������GDQ�

LWLEDUHQ�N|NO��ELU�GH÷LúLP�JHoLUHUHN��\ÕOOÕN�ELOJL�WHNQRORMLOHUL�E�WoHOHULQL���PLO\DU�

GRODU�LNHQ�EXQXQ���PLO\DU�GRODUGDQ�ID]OD�RUDQGD�DúD÷ÕVÕQD�oHNPLúWLU��7DWDUL��������

���

2XWVRXUFLQJ�SHN�oRN�úHNLOGH�RODELOLU��%D]ÕODUÕ�RQX�ELU�ILUPDQÕQ�G�]HQOL�

oDOÕúDQODUÕQD�GDKD�\�NVHN��FUHWOHU�|GHPHNWHQ�NDoÕQPDN�LoLQ�JHoLFL�RODUDN�oDOÕúDQ�

NLUDODPDVÕ�RODUDN�WDQÕPODPDNWDGÕU��*HQHOOLNOH�RXWWDVNLQJ�YH\D� ODERU�FRQWUDFWLQJ�

RODUDN�WDQÕPODQDQ�EX�V�UHo��ILUPD\D�NÕVD�G|QHPOL��LúJ�F���LKWL\DFÕQÕ�NDUúÕODPDVÕQGD�

\DUDUOÕ�ROXU��%XQXQOD�EHUDEHU� RXWVRXUFLQJLQ�NDSVDPÕ�JHoLFL�LúJ�F��NXOODQÕPÕQÕQ�

|WHVLQH�JHoPHNWHGLU��$OOHQ��&KDQGUDVKHNDU������������

2XWVRXUFLQJ�ELOJL�VLVWHPOHUL��,6��DODQÕQGD�GD�|QHPOL�ELU�VWUDWHML�ROGX�YH�VRQ�

]DPDQODUGD�KÕ]OD�E�\�G���%D]Õ�DQDOLVWOHUH�J|UH�EX�E�\�PH�\DNÕQ�JHOHFHNWH�GH�GHYDP�

HGHFHNWLU��gUQH÷LQ�)RUUHVWHU¶ÕQ�WDKPLQOHULQH�J|UH��$YUXSDOÕ�úLUNHWOHU�ELOJLVD\DU�

RXWVRXUFLQJ¶L�DODQÕQGD������\ÕOÕQGD�����PLO\DU�GRODUGDQ�ID]ODVÕQÕ�KDUFD\DFDN�YH�

*DUWQHU�*UXEX�G�Q\D�oDSÕQGD�ELOJL�WHNQRORMLOHUL��,7��RXWVRXUFLQJ¶L�SL\DVDVÕ�\ÕOOÕN�

����¶OLN�ELU�E�\�PH\OH������\ÕOÕQGDNL�������PLO\DU�$PHULNDQ�GRODUÕ�NDUGDQ������

\ÕOÕQGD�������PLO\DU�$PHULNDQ�GRODUÕ�NDUD�\�NVHOHFHNWLU��%D]Õ�E�\�N�,6�RXWVRXUFLQJ�

VD÷OD\ÕFÕODUÕ�úXQODUGÕU��,%0��('6��&6&��+HZOHWW�3DFNDUG��2UDFOH��*HQHUDO�(OHFWULF��

+6%&��%X�JHOHQHNVHO�úLUNHWOHU�VRQ�\ÕOODUGD�&RQVXOWLQJ��,QIRV\V��:LSUR��6DW\DP��

+&/�3HURW�YH�3DWQL�&RPSXWHUV�JLEL�\HQL�JHOLúHQ�+LQGLVWDQ��*�QH\�'R÷X�$V\D�JLEL�

�ONHOHUGHNL�YH�E|OJHOHUGHNL�ILUPDODUOD�UHNDEHW�KDOLQGHGLU��*RQ]DOH]��*DVFR��/ORSLV��

�����������

%LOLúLP�VHNW|U�QGH�EXQGDQ�\LUPL�EHú�\ÕO�|QFHVLQLQ�³VHUYLV�E�UR´ODUÕ��GÕú�

ND\QDN�NXOODQÕPÕQÕQ�LON�|UQHNOHULQL�ROXúWXUX\RUODUGÕ����������\ÕOODUÕQGD�LVH�%3�YH�

.RGDN�JLEL�E�\�N�úLUNHWOHU�ELOJL�VLVWHPOHUL�KL]PHWOHULQLQ�JHUoHNOHúWLULOPHVLQGH�GÕú�

ND\QDN�NXOODQÕPÕ�\|QWHPLQH�EDúYXUGXODU��%XJ�Q�G�Q\D�oDSÕQGD�JLWWLNoH�DUWDQ�VD\ÕGD�

NXUXOXú�ELOLúLP�KL]PHWOHULQLQ�ELUoR÷XQX�NHQGL�ELULPOHULQH�\DSWÕUPDN�\HULQH�GÕú�

ND\QDN�NXOODQDUDN�WHGDULN�HWPHNWHGLUOHU��%LOJHQ�����������
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<DSÕODQ�ELU�DUDúWÕUPD\D�J|UH��$PHULND¶GD�GÕú�ND\QDNODUGDQ�\DUDUODQPD�

X\JXODPDODUÕQÕQ��PXKDVHEH�ILQDQV�NRQXODUÕQGD����� � JHQHO�\|QHWLP�NRQXODUÕQGD�

�����LQVDQ�ND\QDNODUÕ�NRQXVXQGD������ORMLVWLN�NRQXVXQGD�����YH��UHWLP�NRQXVXQGD

LVH�����RODUDN�NXOODQÕOGÕ÷Õ�KHVDSODQPÕúWÕU��*UHFR������������

'Õú�ND\QDN�NXOODQÕPÕ��RXWVRXUFLQJ��NDYUDPÕ�X]XQ�V�UH�JHOHQHNVHO�DQODPGD�

NXOODQÕOPÕú�YH�GDKD�oRN�WDúÕPD��LQúDDW�\DQL�JHQHO�RODUDN�GDKD�D]�QLWHOLN�JHUHNWLUHQ�

LúOHUOH�VÕQÕUOÕ�NDOPÕúWÕU��6RQ�]DPDQODUGD�HNRQRPLN�GDOJDODQPDODUÕQ�HWNLVL\OH��

WHNQRORMLN�JHOLúPHOHUOH�DUWDQ�UHNDEHW�YH�JOREDOOHúPHQLQ�HWNLVL\OH�GÕú�ND\QDN�

NXOODQÕPÕQÕQ��RXWVRXUFLQJ��X\JXODPD�DODQODUÕ�GD�JHQLúOHPLúWLU��g]HOOLNOH�DúD÷ÕGDNL�

DODQODUGD�GÕú�ND\QDN�NXOODQÕPÕ��RXWVRXUFLQJ��KÕ]OD�DUWPDNWDGÕU��g]ED\�������������

x øQVDQ�ND\QDNODUÕ�\|QHWLPL��VHoPH�\HUOHúWLUPH���FUHWOHQGLUPH��SHUIRUPDQV�

GH÷HUOHQGLUPH��H÷LWLP��NDUL\HU�\|QHWLPL��GDQÕúPDQOÕN��LQVDQ�ND\QDNODUÕ�

ELOJL�VLVWHPL�Y�E��

x %LOJL�WHNQRORMLVL��EDNÕP�RQDUÕP��X\JXODPD��H÷LWLP��\D]ÕOÕPÕ�JHOLúWLUPH�

Y�E��

x 0�úWHUL�KL]PHWOHUL��VDKD�KL]PHWOHUL��WHOHIRQOD�P�úWHUL�KL]PHWOHUL��ELOJL�

VLVWHPOHUL�Y�E��

x 0XKDVHEH�)LQDQV��YHUJLOHQGLUPH��ERUGURODPD��VDWÕQ�DOPD�YH�JHQHO�

PXKDVHEH�LúOHPOHUL��

x /RMLVWLN�1DNOL\H��DPEDUODPD��SRVWDODPD�GD÷ÕWÕP��ELOJL�VLVWHPOHUL��

RSHUDV\RQODU��

x øGDUL�LúOHU��GRV\DODU��\D]ÕOÕ�GRN�PDQODU��IRWRNRSL�Y�E��

x 6DWÕú�3D]DUODPD��UHNODP��WHOH�SD]DUODPD��

x <HPHN��SHUVRQHO�WDúÕPDFÕOÕ÷Õ��J�YHQOLN��WHPL]OLN�YH�RWRPRELO�NLUDODPD�

KL]PHWOHUL�

x hUHWLP� HPODN�YH�\|QHWLP�DODQODUÕQGD�NXOODQÕOPDNWDGÕU�

*�Q�P�]GH�GÕú�ND\QDN�NXOODQÕPÕ��IDUNOÕ�VHNW|UOHUGH�\D\JÕQODúDQ�YH�JLGHUHN�

GDKD�ID]OD�DODQD�\D\ÕODQ�ELU�NDYUDPGÕU��2WRPRWLY��SHUDNHQGHFLOLN��EH\D]�Hú\D��JÕGD��

WHNVWLO��LQúDDW�YH�LODo�VHNW|U�QGH�GÕú�ND\QDN�NXOODQÕPÕ�ROGXNoD�\�NVHNWLU��+HP�KL]PHW�

KHP�GH�PDO��UHWHQ�LúOHWPHOHUGH�GÕú�ND\QDN�NXOODQÕPÕ�ROGXNoD�\�NVHNWLU��

'Õú�ND\QDN�NXOODQÕPÕ��RXWVRXUFLQJ��X\JXODPDODUÕ�VRQ�]DPDQODUGD��ONHPL]GH�

GH�|QHP�ND]DQPÕú�YH�X\JXODPD�DODQODUÕ�\D\JÕQODúPÕúWÕU��%XQXQ�QHGHQL�DUWDQ�



��

UHNDEHW��N�UHVHOOHúPH�YH�ELOJL�LúOHPH�WHNQRORMLVLQGHNL�JHOLúPHOHU�GR÷UXOWXVXQGDNL�

UDNLS�LúOHWPHOHULQ�J�oOHULQL�DUWWÕUPDODUÕ�HQGLúHVL�ROPXúWXU��7�UNL\H¶GH�EX�|UQHNOHULQ�

HQ�oRN�ELOLQHQL�³\HPHN�WHPLQ�KL]PHWOHUL´�YH�³SHUVRQHO�WDúÕPD�VHUYLVL´GLU��3HN�oRN�

LúOHWPH�NHQGL�VHUYLV�RODQDNODUÕQD�VDKLS�ROPDN�\HULQH�HVDV�LúL�WDúÕPDFÕOÕN�KL]PHWL�

\DSPDN�RODQ�ILUPDODUÕQ�KL]PHWOHULQGHQ�\DUDUODQPDNWDGÕU��$\QÕ�úHNLOGH�SHN�D]�

LúOHWPH�E�Q\HVLQGH�\HPHN�SLúLULS�SHUVRQHOLQH�\HPHN�VHUYLVL�YHUPHNWHGLU��%XQXQ�

\HULQH�DVÕO�LúL�\HPHN�KD]ÕUODPD�RODQ�ILUPDODUGDQ�EX�KL]PHWL�DOPDNWDGÕU��$\UÕFD�LQúDDW�

VHNW|U�QGH�J|U�OHQ�WDúHURQ��WHGDULNoL�NXOODQPD��YH\D�LPDODW�NRQXODUÕQGD�IDVRQ�

�UHWLP�RODUDN�ELOLQHQ�X\JXODPDODUGD�ELUHU�GÕú�ND\QDN�NXOODQÕP�|UQH÷LGLU��%XQXQ�

\DQÕQGD�WHPL]OLN�KL]PHWOHULQGH�YH�J�YHQOLN�KL]PHWOHULQGH�GH�\R÷XQ�RODUDN�GÕú�

ND\QDN�NXOODQÕOPDNWDGÕU��6LJRUWDFÕOÕN��H÷LWLP��LQVDQ�ND\QDNODUÕ��PXKDVHEH�YH�ILQDQVDO�

\|QHWLP��WHNQLN�VHUYLV�YH�EDNÕP��VDWÕú�YH�SD]DUODPD���UHWLP��VH\DKDW��QDNOL\H��ELOLúLP�

WHNQRORMLVL��DUDúWÕUPD�GDQÕúPDQOÕN�DODQODUÕQGD�GD�GÕú�ND\QDN�NXOODQÕPÕ�ROGXNoD�

\�NVHNWLU��g]ED\�����������

�������'Õú�.D\QDNODUGDQ�<DUDUODQPD\D�øOLúNLQ�0�úWHUL�1HGHQOHUL

%XUDGD�\�NOHQLFL�ILUPDODUGDQ��P�úWHULOHULQ�NXUXP�LoL�,6�,7�LúOHYLQGHNL�

GH÷LúLPOHUL�YH�GÕú�ND\QDN�NXOODQÕPÕQD�\|QHOLN�\DNODúÕPODUÕ�|UQHNOHQGLULOHUHN�

VRQXoODQGÕUÕOPD\D�oDOÕúÕODFDNWÕU��$\UÕFD�3ÕQQÕQJWRQ�YH�:RROFRFN¶XQ�\DSWÕ÷Õ�

DUDúWÕUPD\D�J|UH��\�NOHQLFL�ILUPDODUÕQ��XOXVODU�DUDVÕ�,6�,7�GÕú�ND\QDN�NXOODQÕP�

SD]DUÕQD�LOLúNLQ�ELU�GH÷HUOHQGLUPH�\DSPDODUÕ��úLUNHW�\DSÕODUÕ��VWUDWHML�YH�LQVDQ�

ND\QDNODUÕ�\|QHWLPL�NRQXODUÕQGD�DoÕNODPD�JHWLUPHOHUL�WDOHS�HGLOPHNWHGLU��3ÕQQÕQJWRQ�

YH�:RROFRFN�����ILUPDGDQ�ROXúDQ�OLVWHGHQ����GÕú�ND\QDN�WHGDULNoLVL�ILUPD��]HULQGH�

DUDúWÕUPD�\DSPÕúODUGÕU��%X����ILUPDQÕQ���WDQHVL�G�Q\D�SD]DUÕQÕQ�����LQL�HOLQGH�

EXOXQGXUDFDN�E�\�NO�NWH�ROXS����WDQHVL�RUWD�|OoHNOL��JHUL\H�NDODQ���WDQHVL�LVH�QLú�

WHGDULNoLGLU��%X����ILUPDQÕQ����GH÷LúLN�VRUX\D�YHUGLNOHUL�FHYDSODU�YH�WRSODPODUÕ�

DúD÷ÕGDGÕU��
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7DEOR������,6�,7�'Õú�.D\QDN�.XOODQÕPÕQD�øOLúNLQ�0�úWHUL�1HGHQOHUL�

�7DúHURQ�)LUPDODUGDQ�*|U�ú�OHQ�.LúLOHUH�*|UH�

<�NOHQLFL�)LUPDODU
D E F G H I J K L M N 7RSODP

0DOL\HW�'�ú�UPH � � � � � � � � � � � ��

<HQL�7HNQRORML�.XOODQÕPÕ � � � � � � � � � �

g]�<HWHQHN�2ODUDN�*|U�OPH\HQ�
,6�,7

� � � � � � � � �

<HQL�,6�,7�%HFHULOHULQLQ�.XOODQÕPÕ � � � � � � �
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�����7(0(/�<(7(1(.��&25(�&203(7(1&(��.$95$0,

�������7HPHO�<HWHQHN��&RUH�&RPSHWHQFH��

'DU�DQODPÕ�LOH�WHPHO�\HWHQHN��&RUH�&RPSHWHQFH��NDYUDPÕQÕ�\D]DU�ú|\OH�

WDQÕPODPDNWDGÕU��.ROHNWLI�|÷UHQPH�RODUDN�WDQÕPODQDQ�|]�\HWHQHN�NDYUDPÕQÕQ�WDQÕPÕ�

LoLQ�GDKD�oRN�DoÕNOÕN�YH�NXOODQDELOLUOLN�LIDGHVLQL�NXOODQPDN�JHUHNLU��7HPHO�\HWHQHN�

YH�NDELOL\HW�JLEL�\HWHQHN�NDYUDPODUÕ�Hú�DQODPOÕ�NXOODQÕOPDNWDGÕU��+DWWD�EX�NDYUDPODUÕ�

H÷LWLP�\HWLOHUL�YH�WHNQRORMLOHUL�RODUDN�WD�WDQÕPOÕ\RUODU��-DYLGDQ������������

7HPHO�\HWHQHN��YH\D�|]��oHNLUGHN�\HWHQHN�YH�EHFHUL���ELU�LúOHWPH\L�EDúND�

LúOHWPHOHUGHQ�D\ÕUDQ�LúOHWPHQLQ�YL]\RQXQXQ�JHUoHNOHúWLUPH�GH�URO�R\QD\DQ�UDNLSOHU�

WDUDIÕQGDQ�WDNOLW�HGLOHPH\HQ�ELOJL�YH�EHFHUL\L�LIDGH�HWPHNWHGLU��*�Q�P�]GH�LVH�WHPHO�

\HWHQHN�úX�DQODPD�JHOPHNWHGLU��+HU�LúOHWPH�NHQGLVLQH�KDV�ELU�WHPHO�\HWHQHN�

JHOLúWLUPHOLGLU��øúOHWPH\H�UHNDEHW�HWPH�J�F�Q��EX�WHPHO�\HWHQHN�VD÷OD\DFDNWÕU��

øúOHWPHOHUGH�EX�WHPHO�\HWHQHN�LOH�LOJLOL�LúOHPOHU�LúOHWPHQLQ�NHQGL�E�Q\HVLQGH�

\�U�W�OPHOL�GL÷HU�W�P�LúOHPOHU�LoLQ�LVH�GÕú�ND\QDN�NXOODQÕOPDOÕGÕU��%X�úHNLOGH�KHP�

RUJDQL]DV\RQ�\DSÕVÕ�\DOÕQODúDFDN��OHDQ�RUJDQL]DWLRQ���KHP�RUJDQL]DV\RQ�KL\HUDUúLVL��

D]DODFDN��%XQXQ�VD\HVLQGH�LVH��VW�\|QHWLP�VWUDWHMLN�NRQXODUGD�G�ú�QPHN�LoLQ�GDKD�

ID]OD�]DPDQ�ND]DQDFDNWÕU��.RoHO�������������

/LWHUDW�UGH�|]�\HWHQHN�NDYUDPÕ\OD�IDUNOÕ�WHULPOHULQ�ELUELUOHUL�\HULQH�

NXOODQÕOGÕ÷Õ�J|U�OPHNWHGLU��gUQH÷LQ�.HQQHWK�$QGUHZ�ELU�LúOHWPHQLQ�QH\L�\DSWÕ÷ÕQÕ�



��

GH÷LO�QH\L�HQ�L\L�\DSWÕ÷ÕQÕ�LIDGH�HWPHN�LoLQ�³D\ÕUÕFÕ�\HWHQHN´�NDYUDPÕQÕ�NXOODQÕUNHQ�

ED]Õ�\D]DUODU�GD�GLQDPLN�|÷UHQPH�V�UHFLQL�GDKD�LIDGH�HWWL÷L�JHUHNoHVL\OH�³|]�EHFHUL´�

NDYUDPÕQÕ�NXOODQPDNWDGÕUODU��%HQ]HU�úHNLOGH�³|UJ�WVHO�ELOJL´��³�VW�QO�NOHU´��³LoVHO�

NDELOL\HWOHU��LQWHUQDO�FDSDELOLWLHV�´�JLEL�NDYUDPODU�GD�ED]Õ�\D]DUODU�WDUDIÕQGDQ�

ELUELUOHUL�\HULQH�NXOODQÕOPDNWDGÕU��+DQJL�NDYUDP�WHUFLK�HGLOLUVH�HGLOVLQ�EX�

NDYUDPODUÕQ�RUWDN�|]HOOL÷L�UHNDEHW�DYDQWDMÕ�\DUDWPDGD�LúOHWPHQLQ�VDKLS�ROGX÷X��ELOJL��

EHFHUL��IL]LNVHO�VLVWHP��\|QHWLP�VLVWHPL�YH�GDYUDQÕú�XVXOOHUL�JLEL�SRWDQVL\HO�ND\QD÷Õ�

LIDGH�HGL\RU�ROPDODUÕGÕU��.ÕVDFD�LúOHWPH�SROLWLNDODUÕQÕQ�VHoLPLQGH�NULWLN�|QHPH�VDKLS�

ROPD�EX�WHULPOHULQ�RUWDN�QRNWDVÕGÕU��%X�NDYUDPÕ�LON�NH]�NXOODQDQ�&��.��3UDKDODG�YH�

*��+DPHO�|]�\HWHQH÷L�WHNQRORMLOHULQ�E�W�QOHúLN�ELU�\Õ÷ÕQÕ�RODUDN�WDQÕPODPDNWD�YH�

LúOHWPH\L�IDUNOÕ��U�Q�YH�SD]DUODUGD�NXOODQÕODELOHFHN�|QHPOL�UHNDEHW�\HWHQHNOHULQLQ�ELU�

ELUOHúLPL�RODUDN�J|UPHNWHGLUOHU��-HIILUH\�/RZHQWKDOO�LVH�|]�\HWHQH÷L��ELU�RUJDQL]DV\RQ�

LoLQ�\HUOHúPLú��RQXQOD�E�W�QOHúPLú�YH�NHQGLVLQH�UHNDEHW��VW�QO�÷��VD÷OD\DQ�YHULOHU��

\|QWHPOHU�YH�DUDoODU�E�W�Q��RODUDN�WDQÕPODPDNWDGÕU��g]�\HWHQHN�ELU�LúOHWPH\L�

GL÷HULQGHQ�D\ÕUDQ�UDNLSOHUL�WDUDIÕQGDQ�NROD\FD�WDNOLW�HGLOHPH\HQ�YH�RQD�UHNDEHW�

�VW�QO�÷��VD÷OD\DQ�YH�LúOHWPH�YL]\RQXQX�JHUoHNOHúWLUHQ�ELOJL��EHFHUL��VLVWHP�YH�

\|QWHPOHUL�LIDGH�HWPHNWHGLU��'R÷DQ��������������

�������7HPHO�<HWHQH÷LQ��&RUH�&RPSHWHQFH��g]HOOLNOHUL

%LU�ELOJL��EHFHUL�YH\D�\HWHQH÷LQ�WHPHO�\HWHQHN�VD\ÕODELOPHVL�LoLQ�JHQHO�RODUDN�

úX�|]HOOLNOHUL�WDúÕPDVÕ�JHUHNPHNWHGLU �'R÷DQ���������������

���������$]�%XOXQXUOXN

5HNDEHW�DYDQWDMÕ�DoÕVÕQGDQ�ND\QDN�YH�EHFHULOHU��D\QÕ�]DPDQGD�D]�EXOXQXUOXN�

|]HOOL÷LQH�VDKLSWLU��5DNLS�LúOHWPHOHULQ�EHOLUOL�ELU�EHFHUL�\D�GD�ND\QD÷D�oRN�VD\ÕGD�

VDKLS�ROPDVÕ�EX�EHFHUL�YH�ND\QD÷ÕQ�UHNDEHW�DYDQWDMÕ�RODUDN�NXOODQÕOPD�RODVÕOÕ÷ÕQÕ�

LúOHWPHOHU�OHKLQH�]D\ÕIODWPDNWDGÕU��%X�ELU�EDNÕPD�³EHOLUOL�ELU�ND\QDN�\D�GD�EHFHUL\H�

úXDQGD�NDo�LúOHWPH�VDKLSWLU"´�VRUXVXQD�FHYDS�DUDPD�DQODPÕQD�JHOLU��gUQH÷LQ�JOREDO�

LOHWLúLP�ELOJLVD\DU�HQG�VWULVLQGH�ELUELUOHULQLQ�UDNLEL�RODQ�1(&�YH�$7	7�LúOHWPHOHUL�

VRQ����\ÕOGD�EX�HQG�VWULOHUGH�LKWL\Do�GX\XODFDN�D\QÕ�\HWHQHNOHULQ�oR÷XQX�

JHOLúWLUPHNWHGLUOHU��9H�EX�\HWHQHNOHU�D]�EXOXQXU�|]HOOL÷H�VDKLSWLUOHU��%|\OH�ROXQFD�

KHU�LNL�ILUPD�ELUELULQH�NDUúÕ�UHNDEHW�DYDQWDMÕ�VD÷ODPÕú�NRQXPGDGÕUODU�
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���������*�o�7DNOLW�(GLOHELOPH

%LUoRN�IL]LNVHO�ND\QDNODU�NROD\FD�WDNOLW�HGLOHELOPHNWHGLU��5DNLSOHU�EHQ]HU�

IDEULNDODU�NXUDUDN�LúOHWPHOHUL��WHNQRORMLOHULQL�WDNOLW�HGHELOLUOHU��)DNDW�WDNÕP�oDOÕúPDVÕ��

N�OW�U�YH�|UJ�WVHO�XVXO�YH�\|QWHPOHUH�GD\DOÕ�\HWHQHNOHUL�WDNOLW�HWPHOHUL�oRN�J�oW�U��

%X�ND\QDNODU�NHQGLOHULQH�|]J��\HWHQHNOHULQ�JHOLúLPLQH�NDWNÕGD�EXOXQDQ�LúOHWPHQLQ�

NHQGL�WDULKLQLQ�]DPDQ�LoLQGH�YHUGL÷L�ELU�oRN�NDUDUÕQ�NRPSOHNV�ELU�VRQXFXGXU��

gUQH÷LQ�+HZOHWW�3DFNDUG�E|O�POHU�DUDVÕQGD�LúELUOL÷LQL�YH�WDNÕP�oDOÕúPDVÕQÕ�WHúILN�

HWPHN�VXUHWL\OH�NHQGLQH�|]J��ELU�LúOHWPH�N�OW�U��\DUDWPDNWDGÕU��%|\OHFH�+HZOHWW�

3DFNDUG¶ÕQ�\D]ÕFÕ��SORWHU�YH�ELOJLVD\DU�JLEL�ELUoRN��U�QGH�NHQGL�WHNQRORMLVLQL�

NXOODQPDVÕQD�YH�EXQXQ�VD\HVLQGH�GH�UDNLSOHULQH�NDUúÕ�UHNDEHW�DYDQWDMÕ�VD÷ODPDVÕQD�

RODQDN�WDQÕPDNWDGÕU��5DNLS�LúOHWPHOHULQ�+�3¶QLQ�E�W�Q�WHNQRORMLVLQL�NRS\DODPDVÕ�

P�PN�QG�U��)DNDW�+�3¶QLQ�N�OW�U�Q��YH�RUJDQL]DV\RQ�DQOD\ÕúÕQÕ�WDNOLW�HWPHOHUL�

NROD\�ROPDPDNWDGÕU��<DQL�SDWHQW�DOPD�LúOHWPH\L�WDNOLW�HGLOPHNWHQ�NXUWDUDPD]NHQ�

WDNÕP�oDOÕúPDVÕ��N�OW�U��J�YHQ��GRVWOXN�JLEL�VRV\DO�DoÕGDQ�NDUPDúÕN�\HWHQHNOHU�

LúOHWPH\H�WDNOLW�HGLOHPH\HFHN�ELU��VW�QO�N�ND]DQGÕUDFDNWÕU�

���������hU�Q�+L]PHWOHULQ�1LKDL�'H÷HULQH�.DWNÕ�6D÷ODPD

+HU�]DPDQ�ELU��U�Q�Q�SD]DU�GH÷HULQLQ�R�KL]PHWLQ��UHWLPLQGH�NXOODQÕODQ�W�P�

JLUGLOHULQ�SDUDVDO�WRSODPÕQGDQ�\DQL�PDOL\HW�GH÷HULQLQ��]HULQGH�ROPDVÕ�EHNOHQLOLU��

d�QN��EX�LúOHWPHQLQ�NDU�HOGH�HWPHVLQL�LIDGH�HWPHNWHGLU��%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD�|]�

\HWHQHN�R��U�Q�KL]PHWLQ�PDOL\HW�\D�GD�SD]DU�GH÷HULQH�YH\D�KHU�LNLVLQH�ROXPOX�ELU�

NDWNÕ�VD÷OÕ\RU�ROPDVÕ�JHUHNLU��%LU��U�Q�KL]PHWLQ��UHWLP�PDOL\HWLQGHNL�ELU�G�ú�ú�

UHNDEHW�DoÕVÕQGDQ�|QHPOL�ELU�DYDQWDMGÕU��$\QÕ�úHNLOGH�P�úWHUL�LVWHN�YH�WDOHSOHULQLQ��VW�

G�]H\GH�WDWPLQLQL�VD÷OD\DFDN�NDOLWHOL��U�Q�VXQXPX�GD�LúOHWPHQLQ�SD]DUGDNL�SD\ÕQÕQ�

DUWPDVÕ�DQODPÕQD�JHOPHNWHGLU��.ÕVDFD�W�P�LúOHWPH�IDDOL\HWOHUL�DPDFÕQÕQ�SD]DU�SD\Õ�YH�

NDU�JHWLULVL�VD÷OD\DFDN��U�QFH�KL]PHWOHULQ��UHWLPL�ROGX÷XQX�G�ú�Q�UVHN�EX�DPDFD�

NDWNÕ�VD÷ODPD\DQ�KLoELU�EHFHUL�\D�GD�ND\QD÷ÕQ�|]�\HWHQHN�VD\ÕOPDPDVÕ�JHUHNLU�

���������dRN�6D\ÕGDNL�hU�Q�+L]PHWL�'HVWHNOHPH�3RWDQVL\HOLQH�6DKLS�2OPD

%HFHUL�\D�GD�SRWDQVL\HOLQ�|UJ�W�N�OW�U�QH�YH�W�P�RUJDQL]DV\RQD�\D\ÕOPÕú�

ROPDVÕ�JHUHNPHNWHGLU��øúOHWPHGH�Lú�J|UHQOHULQ�YH\D�\|QHWLFLOHULQ�NLúLVHO�EHFHULOHUL�WHN�

EDúÕQD��U�Q�\DUDWPD\D�\HWPH]��gQHPOL�RODQ�EX�\DSÕQÕQ�LúOHPHVL�YH�EX�\D\ÕOPÕú�

SRWDQVL\HO�YH�HQHUMLGHQ�KHUNHVLQ�LVWLIDGH�HWPLú�ROPDVÕGÕU��



��

���������8]XQ�6�UHOL�%LU�5HNDEHW�$YDQWDMÕ�<DUDWPD

øúOHWPHQLQ�VDKLS�ROGX÷X�EHFHUL�\DGD�ND\QD÷ÕQ�|]�\HWHQHN�ROGX÷XQX�

V|\OH\HELOPHN�LoLQ�LúOHWPHQLQ�UHNDEHW�J�F�Q��EX�|]�\HWHQHNWHQ�DOPDVÕ�JHUHNLU��g]�

\HWHQHNOHUH�GD\DOÕ�RODUDN�HOGH�HGLOPLú�ELU�UHNDEHW�DYDQWDMÕ�HQ�]RU�NRúXOODUGD�ELOH�

LúOHWPHQLQ�PHYFXW�NRQXPXQX�NRUXPDVÕQD�YH�RQX�GDKD�GD�J�oOHQGLUPHVLQH�RODQDN�

VD÷ODPDNWDGÕU��gUQH÷LQ�$PHULNDQ�KDYD�\ROX�LúOHWPHOHUL�����������\ÕOODUÕ�DUDVÕQGD�

|QHPOL�JHOLU�ND\ÕSODUÕ�\DúDUNHQ�6RXWKZHVW�$LUOLQHV�LúOHWPHVL�D\QÕ�\ÕOODUGD�NDUÕQÕ����

PLO\DU�GRODUD�oÕNDUPÕúWÕU��%HQ]HU�ELU�GXUXP������YH������\ÕOODUÕ�DUDVÕQGD�GD�

\DúDQPÕúWÕU��%LU�oRN�oHOLN�LúOHWPHVLQLQ�KLVVH�VHQHWOHUL�SL\DVDGD�GH÷HU�ND\EHGHUNHQ�

1XFRU�6WHHO¶LQ�KLVVH�VHQHWOHUL�V�UHNOL�DUWÕú�J|VWHUPLúWLU��%X�GXUXP�KHU�LNL�

LúOHWPHQLQGH�NHQGL�|]�\HWHQHNOHULQL�ELOLQoOL�ELU�úHNLOGH�SD]DUD�\DQVÕWDELOPHVLQGHQ�

ND\QDNODQPÕúWÕU�

���������2UJDQL]DV\RQXQ�6WUDWHMLN�9L]\RQX�YH�.DUDUODUÕ�øoLQ�7HPHO�2OXúWXUPD

g]�\HWHQHNOHULQLQ�ELOLQFLQGH�RODQ�ELU�LúOHWPH�EX�|]�\HWHQHNOHUL�QH�LoLQ�YH�

NLPLQ�LoLQ�NXOODQGÕ÷ÕQÕ�YH�EXQODUÕ�NXOODQGÕ÷ÕQGD�QHOHULQ�\HULQH�JHOGL÷LQLQ�IDUNÕQD�

YDUPDNWDGÕU��øúOHWPH�ELU�DQODPGD��QH�\DSWÕ÷ÕQÕQ�YH\D�WRSOXPGD�KDQJL�IRQNVL\RQX�

JHUoHNOHúWLUPH\H�oDOÕúWÕ÷ÕQÕQ�GD�FHYDEÕQÕ�YHUPLú�ROPDNWDGÕU���$\QÕ�úHNLOGH�|]�

\HWHQHNOHU�LúOHWPHQLQ�PRWLYH�HGLFL�Lú�J|UHQOHUGH�J�YHQ�X\DQGÕUÕFÕ�KHGHIL�QHW�ELU�

úHNLOGH�J|VWHUHQ�DQODúÕOÕU�YL]\RQODU�JHOLúWLULOPHVLQH�GH�NDWNÕ�VD÷ODPDNWDGÕU��

øúOHWPHQLQ�PHYFXW�SRWDQVL\HOLQH�X\JXQ�NHQGL�IDUNÕQD�SD]DUD�\DQVÕWDELOHFHN�JHUoHNoL�

YL]\RQ�YH�VWUDWHMLOHULQ�EHOLUOHPHVLQH�|]�\HWHQHNOHU�UHKEHUOLN�HGHFHNWLU�

���������%LU�%LUH\LQ�%HFHULVLQGHQ�'DKD�%�\�N�2OPD

g]�\HWHQHN�VDGHFH�ELU�Lú�J|UHQLQ�EHFHULVL�GH÷LOGLU��g]�\HWHQHN�Lú�J|UHQOHULQ�

EHFHULOHULQGHQ�YH�LúOHWPH�ND\QDNODUÕQÕQ�NDUÕúÕPÕQGDQ�PH\GDQD�JHOPLú�LúOHWPH\H�

|]J��D\UÕ�ELU�GH÷HU�E�W�Q�G�U��%X�GH÷HU�J�F�Q��ELU�\|QHWLFLQLQ�YH\D�Lú�J|UHQLQ�

YDUOÕ÷ÕQGDQ�GH÷LO�WDPDPHQ�LúOHWPHQLQ�WDULKVHO�V�UHo�LoLQGHNL�ELOJL��EHFHUL��WHNQRORML��

GHQH\LP�YH�ELULNLPOHULQGHQ�DOPDNWDGÕU�

���������øúOHWPH�+D\DWÕ�øoLQ�=RUXQOXOXN�$U]�(WPH�

g]�\HWHQHNOHU�LúOHWPHOHU�LoLQ�ELU�ELQDQÕQ�WHPHOL�JLELGLU��<DQL�LúOHWPH\L�D\DNWD�

WXWPDNWDGÕU��g]�\HWHQHNOHU�LúOHWPHQLQ�UHNDEHW�J�F�Q�Q�WHPHOLQL�ROXúWXUPDNWDGÕU��g]�

\HWHQH÷LQ�ELU�LúOHWPH�ROPDPDVÕ�KDOLQGH�|UJ�WVHO�GHQJHQLQ�VDUVÕOPDVÕ�YH�J�o�ND\EÕ\OD�

|UJ�W�\DúDPÕQÕQ�WHKOLNH\H�JLUPHVL�V|]�NRQXVX�ROXU�
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���������5DNLSOHU�7DUDIÕQGDQ�*|U�OHPHPH

*�Q�P�]GH�KHU�LúOHWPH�UDNLELQLQ�KHU��U�QOHULQL�SD]DUODUGDQ�HGLQHELOHFH÷L�

JLEL�JHOLúHQ�WHNQRORML�VD\HVLQGH�RQXQ�VDKLS�ROGX÷X�W�P�IL]LNVHO�GH÷HUOHUL�GH�NROD\FD�

J|UHELOPHNWHGLU��+DWWD�WHNQRORML�WUDQVIHUL�VD\HVLQGH�EHQ]HU��U�QOHU�oRN�NÕVD�]DPDQGD�

SL\DVD\D�V�U�OHELOPHNWHGLU��%XUDGD�XQXWXOPDPDVÕ�JHUHNHQ�KXVXV�R��U�Q�\D�GD�

KL]PHWH�UHNDEHW�J�F�Q��YHUHQ�DUNDVÕQGDNL�|UJ�WVHO�GD\DQÕúPD�ELOJL��EHFHUL��WHFU�EH��

\DUDWÕFÕOÕN��WDNÕP�UXKX�YH�|÷UHQPH�N�OW�U��JLEL�R�LúOHWPH\H�DLW�XQVXUODUGÕU��hU�Q�\D�

GD�KL]PHWOHU�ELU�EDNÕPD�EX�XQVXUODUÕQ�SD]DUD�\DQVÕPDVÕGÕU��)DNDW�|]��GH÷LOGLU��1H�

YDU�NL�UDNLSOHU�|]�\HWHQHN�RODUDN�LVLPOHQGLULOHQ�EX�XQVXUODUÕQ�YDUOÕNODUÕQÕ�KL]PHW�\D�

GD��U�QOHUGH�KLVVHWPHNOH�ELUOLNWH�QHW�RODUDN�DOJÕOD\DPDPDNWDGÕUODU�

����������+HU�%LU�2UJDQL]DV\RQGD�6ÕQÕUOÕ�6D\ÕGD�9DU�2OPD

g]�\HWHQHNOHULQ�ELU�LúOHWPH\L�UDNLSOHULQGHQ�D\ÕUÕFÕ�ELU�EHFHUL\H�\D�GD�

SRWDQVL\HO�ROPDVÕ�LWLEDUL\OH�KHU�RUJDQL]DV\RQ�LoLQ�VÕQÕUOÕ�VD\ÕGD�ROPDVÕ�X\JXQGXU��

d�QN��\HWHQHN�NDYUDPÕQD�|]�LIDGHVLQL�YHUHQ�RQXQ�VDGHFH�R�LúOHWPH\H�|]J��ELU�

\HWHQHN�ROPDVÕQGDQ�ND\QDNODQPDNWDGÕU��%X�ELU�EDNÕPD�oHYUHQLQ�VÕQÕUOÕ�VD\ÕGD�

LúOHWPHQLQ�\DúDPDVÕQD�RODQDN�YHUGL÷LQL�LOHUL�V�UHQ�SRS�ODV\RQ�NXUDPÕQD�EHQ]HU��

d�QN��ELU�LúOHWPH�NHQGLVLQGH�oRN�VD\ÕGD�\HWHQHN�EXOXQGXUXU�LVH�EX�ROD\�UHNDEHWLQ�

GHQJHVLQL�ER]DFDNWÕU��'R÷DQÕQ�ELOH�FDQOÕODUD�IDUNOÕ�\HWHQHNOHU�YHUGL÷LQL�G�ú�Q�UVHN�

EX�KXVXV�GDKD�L\L�DQODúÕOÕU��gUQH÷LQ�KHPHQ�KHPHQ�KHU�NXú�XoPDVÕQD�UD÷PHQ�NDUWDOÕ�

GL÷HU�NXúODUGDQ�D\ÕUDQ�NHVNLQ�J|]OHUH�VDKLS�ROPDVÕGÕU��+HU�EDOÕN�\�]HELOPHVLQH�

UD÷PHQ�N|SHN�EDOÕ÷ÕQÕ�GL÷HU�EDOÕNODUGDQ�D\ÕUDQ�|]�\HWHQH÷L�RQXQ�V�UDWL�YH�NHVNLQ�
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WHoKL]DWÕ��ELQDODUÕ�YH�L]LQ�EHOJHVLQL�WDúHURQ�ILUPD\D�VDWDELOLU��6|]OHúPHQLQ�ELU�SDUoDVÕ�

RODUDN�LúOHWPH�LúLQL�WDVIL\H�HGHU�YH�WHVLVOHULQL�JHQHOOLNOH�WDúHURQ�ILUPD\D�VDWDU�

�.DUD\ÕOPD]ODU�������������%X�ND\QDNODUÕQ�VDWÕúÕQGDQ�LúOHWPH�QDNLW�SDUD�ND]DQÕU��

7DúHURQ�ILUPD�GD�NHQGLVLQH�GHYUHGLOHQ�EX�DNWLIOHUL�NXOODQDUDN�LúOHWPH\H�LKWL\DFÕ�RODQ�

IRQNVL\RQODUÕ�VD÷ODU��

��������.RQWURO�'ÕúÕ�)RQNVL\RQODU

øúOHWPHOHU�HWNLQ�ROPD\DQ�ELU�IRQNVL\RQ�LoLQ�GÕú�ND\QDNODUGDQ�\DUDUODQDELOLU��

%LU�IRQNVL\RQXQ�\|QHWLOPHVLQGH�]RUOXNODU�LOH�NDUúÕODúÕOGÕ÷ÕQGD�LúOHWPHQLQ�|QFHOLNOH�

]RUOXNODUÕ�DúDELOPHN�LoLQ�JHUHNHQ�ND\QDNODUÕ�EHOLUOHPHVL�JHUHNLU��*HUoHN�VRUXQXQ�QH�

ROGX÷X�EHOLUOHQPHGLNoH��EX�Lú�LoLQ�JHUHNOL�WHGDULNoL�LúOHWPH�LOH�ED÷ODQWÕ\D�JHoPHN�

GR÷UX�GH÷LOGLU��)DNDW�VRUXQXQ�WHVSLWLQGHQ�VRQUD�GÕú�ND\QDN�NXOODQDUDN�HWNLQ�ROPD\DQ�

IDDOL\HWOHU�HWNLQ�YH�YHULPOL�KDOH�JHWLULOLU��%|\OHFH�IDDOL\HWOHU�NRQWURO�DOWÕQD�DOÕQPÕú�

ROXU��g]ED\������������

��������.D\QDNODUÕQ�<HQLGHQ�'D÷ÕWÕPÕ

+HU�LúOHWPHQLQ�VÕQÕUOÕ�ND\QDNODUÕ�YDUGÕU��øúOHWPHOHU�EX�ND\QDNODUÕ�HQ�L\L�

úHNLOGH�GH÷HUOHQGLUPHN�]RUXQGDGÕU��'Õú�ND\QDNODUGDQ�\DUDUODQPD�LúOHWPHOHUH�

ND\QDNODUGDQ�RSWLPXP�úHNLOGH�\DUDUODQPD�IÕUVDWÕ�WDQÕU��%|\OHFH�LúOHWPHOHU�

ND\QDNODUÕQÕ�|QHP�WDúÕPD\DQ�IRQNVL\RQODUGDQ�P�úWHUL\H�KL]PHW�HGHELOHFHN�NULWLN�

IRQNVL\RQODUD�ND\GÕUPD�LPNDQÕQD�NDYXúXUODU��%|\OHFH�LúOHWPH�WDPDPHQ�P�úWHUL�

�]HULQH�RGDNODQPÕú�ROXU��

��������<DWÕUÕP�+DUFDPDODUÕQÕ�$]DOWPD

'Õú�ND\QDN�NXOODQÕPÕ�\ROX\OD�LúOHWPHOHULQ�WHNQRORML�\DWÕUÕPÕ�\DSPDODUÕQD�

JHUHN�NDOPDPDNWD�EX�\DWÕUÕPODUD�\DSDFDNODUÕ�ND\QDNODUÕ�WHPHO�IRQNVL\RQODUÕQD�

ND\GÕUPDNWDGÕUODU��%|\OHFH�LúOHWPHOHULQ�WHNQRORMLN�\HQLOLNOHUL�WDNLS�HWPHVL�GH�

NROD\ODúPDNWD��WHGDULNoL�LúOHWPHOHULQ�DUDúWÕUPD�JHOLúWLUPH�IRQNVL\RQODUÕQGDQ�

\DUDUODQÕODUDN�GDKD�G�ú�N�PDOL\HWOH�EX�LúLQ�JHUoHNOHúWLULOPHVL�P�PN�Q�ROPDNWDGÕU��



��

'Õú�ND\QDN�NXOODQÕPÕ��\DSÕODFDN�\HQL�\DWÕUÕPODUÕ�YH�RUWD\D�oÕNDFDN�ULVNL�

D]DOWPDNWDGÕU��<DWÕUÕP�KDUFDPDODUÕQÕQ�D]DOPDVÕ�VD\HVLQGH�LúOHWPHOHU�VDKLS�ROGXNODUÕ�

VHUPD\H\L�JHUoHN�LúOHULQH�\|QHOWLUOHU��g]ED\������������

��������)LQDQVDO�.D\QDNODUGDQ�<DUDUODQPD�

øúOHWPHQLQ�HOLQGH�EXOXQGXUGX÷X�VÕQÕUOÕ�RODQ�ILQDQVDO�ND\QDNODUÕ�HWNLQ�ELU�

úHNLOGH�NXOODQPDVÕ�LúOHWPHQLQ�HOLQGH�RODQ�ELU�GXUXPGXU��)LQDQVDO�ND\QDNODU�LoLQ�

LúOHWPHOHU�DUDVÕQGD�|QHPOL�ELU�UHNDEHW�YDUGÕU��)LQDQVDO�ND\QDNODUÕQ�QDVÕO�

GH÷HUOHQGLULOHFH÷L�NRQXVX��\|QHWLFLOHULQ�YHUPHVL�JHUHNHQ�|QHPOL�NDUDUODUGDQ�ELULVLGLU��

øúOHWPHOHULQ�HOLQGH�EXOXQDQ�VÕQÕUOÕ�ILQDQVDO�ND\QDNODUÕ�HWNLQ�ELU�ELoLPGH�NXOODQPDN�

\LQH�LúOHWPHQLQ�HOLQGHGLU��'Õú�ND\QDN�NXOODQÕPÕ��LúOHWPH\H�EX�LPNDQÕ�WDQÕPDNWDGÕU��

7HPHO�\HWHQH÷LPL]�GÕúÕQGDNL�LúOHUH�VHUPD\HQLQ�DNWDUÕOPDVÕ�JHUHNHQ�\DWÕUÕPODUÕ�

D]DOWPDN�GÕú�ND\QDN�NXOODQÕPÕ�VD\HVLQGH�ROPDNWDGÕU��%X�VD\HGH�GH�WHPHO�\HWHQHNOH�

LOJLOL�LúOHUH�GDKD�oRN�VHUPD\H�DNWDUÕOPÕú�ROXU��g]ED\������������

��������+Õ]�.D]DQPD

'Õú�ND\QDN�NXOODQÕPÕ�VD\HVLQGH�LúOHWPHOHU�WHGDULN�NRQXVXQGD�|QHPOL�|Oo�GH�

KÕ]�ND]DQPDNWDGÕU��0�úWHUL�KL]PHWOHUL�DODQÕQGD�VHUYLVLQ�KÕ]OÕ�ROPDVÕ�|QHPOL�ELU�NULWHU�

KDOLQH�JHOPLúWLU��

�����',ù�.$<1$./$5'$1�<$5$5/$10$�8<*8/$0$/$5,1,1�

6$.,1&$/$5,

'Õú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕQÕQ�HVDVÕ��ED]Õ�LúOHPOHULQ�LúOHWPH�LoLQGH�YH�

LúOHWPHQLQ�NHQGL�NRQWURO��GDKLOLQGH�\DSPDVÕ�\HULQH��GÕúDUÕGDQ�\DSWÕUPD\D�

GD\DQPDVÕGÕU��%X�VHEHSWHQ�GROD\Õ�D\QÕ�KHGHIH�\|QHOPLú�LúOHWPHOHU�DUDVÕQGD�LúELUOL÷L�

GR÷PDNWDGÕU��%X�LOLúNLOHU�VRQXFXQGD�GÕú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕ�EHUDEHULQGH�

ED]Õ�VDNÕQFDODUÕ�YH�VRUXQODUÕ�GD�JHWLUPHNWHGLU��

�������(VQHNOL÷LQ�.D\EHGLOPHVL

8]XQ�YDGHOL�VRUXQODUÕQ�EDúÕQGD�GÕú�ND\QDNODUGDQ�\DUDUODQDQ�LúOHWPHOHULQ�

WHGDULNoL�LúOHWPH\H�DúÕUÕ�ED÷ÕPOÕ�ROPDVÕ�JHOPHNWHGLU��2UWDNOÕN�GL\H�GH�

DGODQGÕUÕODELOHQ�EX�VÕNÕ�LOLúNL�VRQXQGD�GÕú�ND\QDNODUGDQ�\DUDUODQDQ�LúOHWPH��WHGDULNoL�

LúOHWPH\H�ED÷ÕPOÕ�KDOH�JHOHELOPHNWHGLU��%XQXQ�VRQXFX�RODUDN��GÕú�ND\QDNODUGDQ�

\DUDUODQDQ�LúOHWPH�EDúODQJÕoWDNL�HVQHNOL÷LQL�YH�LOLúNLOHUGHNL�NRQWURO�Q��ND\EHGHELOLU��

%|\OHFH�WHGDULNoL�LúOHWPHQLQ�NDOLWH�YH�IL\DW�NRúXOODUÕQD�X\PDN�]RUXQGD�NDODELOLU��%X�



��

GXUXPGD�EDúODQJÕoWD�UHNDEHW�DYDQWDMÕ�VD÷OD\DFD÷Õ�G�ú�Q�OHQ�EX�X\JXODPD�LúOHWPH\L�

GH]DYDQWDMOÕ�KDOH�JHWLUHELOPHNWHGLU��g]ED\������������

�������*L]OL�%LOJLOHULQ�5DNLSOHULQ�(OLQH�*HoPHVL

'Õú�ND\QDN�NXOODQÕPÕQD�ED÷OÕ�RODUDN�LúL�YHUHQ�YH�LúL�\�NOHQHQ�ILUPD�DUDVÕQGD

ROXúDQ�Lú�LOLúNLVLQH�ED÷OÕ�RODUDN�LúL�YHUHQ�ILUPD�ED]HQ�JL]OL�ELOJLOHULQL�GH�LúL�\�NOHQHQ�

ILUPD\D�YHUPHN�]RUXQGD�NDODELOLU��(÷HU�LúL�\�NOHQHQ�ILUPD�L\L�VHoLOPHPLú�LVH�\DQL�

J�YHQLOLU�ELU�ILUPD�GH÷LO�LVH�LúL�YHUHQ�LúOHWPHQLQ�EX�JL]OL�ELOJLOHULQL�UDNLS�ILUPDODUD�

VÕ]GÕUDELOLU��%X�GXUXP�]RUOXNODUÕQ�\DúDQPDVÕQD�YH�LúL�YHUHQ�LúOHWPHQLQ�UHNDEHW�

DYDQWDMÕQÕ�ND\EHWPHVLQH�HGHQ�RODELOLU�

�������.DOLWHQLQ�'�úPHVL�

'Õú�ND\QDN�NXOODQÕPÕQGD�\DúDQDELOHFHN�VRUXQODUGDQ�ELU�WDQHVL�GH�GDKD�|QFH�

�UHWLOHQ��U�QGH�ROXúDELOHFHN�NDOLWH�D]DOÕúÕGÕU��øúL�YHUHQ�ILUPD�LOH�LúL��VWOHQHQ�ILUPDQÕQ�

NDOLWH�DQOD\ÕúODUÕ�D\QÕ�ROPD\DELOLU��%X�GXUXP�LúOHWPH�DoÕVÕQGDQ�P�úWHUL�ND\EÕQD�

VHEHEL\HW�YHUHELOLU��%X�W�U�VÕNÕQWÕODU�LOH�NDUúÕODúÕOPDPDVÕ�LoLQ�LúLQ�YHULOHFH÷L�ILUPD�L\L�

VHoLOPHN�]RUXQGDGÕU�

�������1LWHOLNVL]�%LU�7HGDULNoL�øúOHWPHQLQ�6HoLOPHVL

øúLQ�YHULOHFH÷L�WHGDULNoL�LúOHWPHQLQ�VHoLPL�WLWL]OLNOH�\DSÕOPDOÕGÕU��(÷HU�WLWL]�ELU�

oDOÕúPD�\DSPDGDQ�GR÷UX�ROPD\DQ�ELU�WHGDULNoL�EHOLUOHQLUVH�EX�GXUXP�LúOHWPH\H�

]DPDQ�YH�SDUD�ND\EÕQD�QHGHQ�RODFDNWÕU��%X�\�]GHQ�LúOHWPHOHU�WHGDULNoL�VHoLPLQGH�

oRN�|]HQOL�GDYUDQPDN�]RUXQGDGÕUODU��

�������øúOHWPHQLQ�<HWHQHNOHULQL�.D\EHWPHVL

'Õú�ND\QDNODUGDQ�\DUDUODQPD�LúOHWPHOHULQ�JHOHFHNWH�YDU�RODELOPHOHUL�LoLQ�

JHUHNOL�RODQ�NULWLN�|QHPH�VDKLS�|]�\HWHQHNOHULQL�]D\ÕIODWPDNWDGÕU��øúOHWPH�PDO�YH�

KL]PHWOHULQ��UHWLPL�VÕUDVÕQGD�HOGH�HWWL÷L�ELOJL�YH�\HWHQH÷L�GÕú�ND\QDNODUGDQ�

\DUDUODQDUDN�ND\EHGHELOLU�YH�\HQL��U�QOHU�LPDO�HGLOHELOPHVL�LoLQ�\DSDFD÷Õ�\DWÕUÕP�

KDUFDPDODUÕQÕ�D]DOWDELOLU�\D�GD�NHVHELOLU��6RQXo�RODUDN��GÕú�ND\QDNODUGDQ�\DUDUODQDUDN�

WDúHURQ�ILUPD�LOH�LOLúNL\H�JLUHQ�LúOHWPH�NHQGL�HOL�LOH�NHQGLVLQH�UDNLS�\DUDWPÕú�RODFDNWÕU��

7DúHURQ�ILUPDQÕQ�LúOHWPHQLQ�W�P�EHFHUL�YH�\HWHQHNOHULQL�|÷UHQPHVL�\�]�QGHQ�LúOHWPH�

UHNDEHW�DYDQWDMÕQÕ�\LWLUPLú�RODFDNWÕU��%X�QHGHQOH�LúOHWPHQLQ�GÕú�ND\QDNODUGDQ�

\DUDUODQPD�X\JXODPDODUÕQGD�EDúDUÕOÕ�RODELOPHVL�LoLQ�WDúHURQ�ILUPD�LOH�DUVÕQGDNL�

LOLúNLOHUL�GLNNDWOL�\�U�WPHOLGLU��øúOHWPHOHU�DUDVÕQGD�NXUXODQ�X]XQ�YDGHOL�LOLúNLOHU�ELU�

LúOHWPH\H�SDUWQHULQLQ�GRNXVXQGD�GHULQOHPHVLQH�\HU�HWPLú�\HWHQHNOHU�KDNNÕQGD�ILNLU�



��

YHUPHNWHGLU��)UDQVÕ]�HOHNWURQLN�ILUPDVÕ�7KRPVRQ��YLGHR�ND\ÕW�FLKD]ODUÕ��UHWLPLQGHNL�

SDUWQHUL�-9&¶GHQ�oRN�úH\�|÷UHQPLúWLU��øNL�úLUNHW�DUDVÕQGD�LOLúNL�EDúODGÕ÷Õ�]DPDQ�

7KRPVRQ�úLUNHWL�YLGHR�ND\ÕW�FLKD]ÕQÕQ��UHWLPL�KDNNÕQGD�SHN�ELU�úH\�ELOPL\RUGX��

$UDGDQ���\ÕOD�\DNÕQ�ELU�V�UH�JHoWL÷LQGH�7KRPVRQ�úLUNHWL�-9&¶QLQ�KLoELU�\DUGÕPÕ�

ROPDGDQ�6LQJDSXU¶GD�YLGHR�ND\ÕW�FLKD]ODUÕQÕ��UHWPH\H�EDúODPÕúWÕ��%XUDGD��]HULQGH�

GXUXOPDVÕ�JHUHNHQ�QRNWD��X]XQ�YDGHOL�LOLúNL�NXUXODFD÷Õ�]DPDQ�LOLúNL\H�JLULOHFHN�

ILUPDQÕQ�VL]LQ�WHPHO�ELOJL�YH�EHFHULOHULQL]L�LWKDO�HWPHPHVL�LoLQ�JHUHNHQ�|QOHPOHU�

DOÕQPDOÕGÕU��<RNVD�NHQGLQL]H�NHQGL�HOLQL]OH�UDNLS�ROXúWXUPXú�ROXUVXQX]��$UVR\��������

����

�������3HUVRQHO�h]HULQGHNL�.RQWURO�Q�=D\ÕIODPDVÕ�YH�<LWLULOPHVL

'Õú�ND\QDNODUGDQ�\DUDUODQPD�X\JXODPDODUÕQGD�HQ�|QHPOL�NRQXODUGDQ�ELUL�GH�

SHUVRQHOLQ�VRUXQODUÕGÕU��3HUVRQHO�GÕú�ND\QDNODUGDQ�\DUDUODQPD�X\JXODPDODUÕQGDQ�

GR÷UXGDQ�HWNLOHQHELOPHNWHGLU��

'Õú�ND\QDNODUGDQ�\DUDUODQPD�X\JXODPDODUÕQÕQ�SHUVRQHO��]HULQGH�ROXúWXUGX÷X�

VWUHV��JHOHFHN�ND\JÕVÕ�JLEL�NRQXODU�SHUVRQHO��]HULQGH�YHULPLQ�G�úPHVLQH�QHGHQ�

ROPDNWDGÕU��3HUVRQHOLQ�PRUDOLQLQ�ER]XOPDVÕQD�ED÷OÕ�RODUDN�GD�SHUVRQHOLQ�LúOHWHPH\H�

ED÷OÕOÕ÷ÕQÕQ�D]DOPDVÕQD��\DEDQFÕODúPD�VRQXFX�ND\ÕWVÕ]�NDOPDVÕQD�QHGHQ�ROPDNWDGÕU��

%X�W�U�VÕNÕQWÕODUÕQ�ROPDPDVÕ�LoLQ�GÕú�ND\QDNODUGDQ�\DUDUODQPD�X\JXODPDODUÕQÕQ�

|]HQOH�L]OHQPHVL�]RUXQOXOX÷X�RUWD\D�oÕNPDNWDGÕU� �.RoH O � ������ ����� � �'Õú �

ND\QDNODUGDQ�\DUDUODQPD�VWUDWHMLVL�EHOLUOHQLUNHQ�SHUVRQHOLQ�LKWL\DFÕQD�NDUúÕOÕN�

YHUHELOHFHN�ELU�VLVWHP�JHOLúWLULOPHOLGLU��'Õú�ND\QDNODUGDQ�\DUDUODQPD�X\JXODPDODUÕ�

D\QÕ�LúOHWPHQLQ�oDWÕVÕ�DOWÕQGD�EXOXQDQ�ELU�NÕVÕP�oDOÕúDQODU�LoLQ�\HQL�ELU�DQOD\Õú�LNHQ

GL÷HU�oDOÕúDQODU�LoLQ�GH�UDKDWVÕ]OÕN�YH�LOHWLúLPVL]OL÷H�QHGHQL�RODUDN�J|U�OPHNWHGLU�

�������7HGDULNoL�øúOHWPH�h]HULQGH�.RQWURO�Q�.D\EHGLOPHVL

'Õú�ND\QDNODUGDQ�\DUDUODQDQ�LúOHWPHOHULQ�YHULPOLOLN�G�]H\OHUL�GÕúDUÕGDQ�DOÕQDQ�

KL]PHWOHUH�ED÷OÕGÕU��'ROD\ÕVÕ\OD�LúOHWPHQLQ�GÕúDUÕGDQ�VD÷ODQDQ�VHUYLVOHU��]HULQGHNL�

NRQWURO�Q�Q�|QHPL�DUWPDNWDGÕU��%X�QHGHQOH�GÕú�ND\QDNODUGDQ�\DUDUODQDQ�LúOHWPH�

WHGDULNoL�LúOHWPHQLQ�IDDOL\HWOHULQL�G�]HQOL�ELU�úHNLOGH�L]OHPHOL�YH�V�UHNOL�LOHWLúLP�

NXUPDOÕGÕU��$QFDN��LOHWLúLP��\|QHWLP�YH\D�V|]OHúPHGHNL�ED]Õ�\DQOÕúOÕNODU�QHGHQL\OH�

WHGDULNoL�LúOHWPH��]HULQGH�NRQWURO�Q�ND\EHGLOPHVLQH�YH�YHULPOLOL÷LQ�D]DOPDVÕQD�

QHGHQ�RODFDNWÕU��g]ED\������������



��

�������.ÕVD�9DGHOL�(NRQRPLN�$PDoODUD�2GDNODQPD

øúOHWPHQLQ�X]XQ�YDGHOL�DPDoODU�\HULQH�NÕVD�YDGHOL�HNRQRPLN�DPDoODUD�

RGDNODQPDODUÕ�GÕú�ND\QDNODUGDQ�\DUDUODQDUDN�HOGH�HGHFHNOHUL�ND]DQoODUÕQ�IDUNÕQD�

YDUPDODUÕQÕ�JHFLNWLUPHNWHGLU��øúOHWPHQLQ�NÕVD�YDGHOL�HNRQRPLN�DPDoODUD�\|QHOPHVL�

ELU�oRN�VHNW|UGH�SD]DU�SD\ODUÕQÕQ�D]DOPDVÕQD�VHEHS�ROXU��øúOHWPHOHULQ�NÕVD�YDGHOL�

HNRQRPLN�DPDoODUD�RGDNODQPDVÕ��\|QHWLFLOHULQ�X]XQ�YDGHOL�G�ú�QPHPHVL��GÕú�

ND\QDNODUGDQ�\DUDUODQPD�X\JXODPDODUÕQGDQ�XPXODQ�ID\GD\Õ�VD÷OD\DPDPDODUÕQD�

VHEHS�ROXU��'Õú�ND\QDNODUGDQ�\DUDUODQPD�LOH�LOJLOL�KHGHIOHULQ�X]XQ�YDGHOL�SODQODQPDVÕ�

JHUHNLU��'Õú�ND\QDNODUGDQ�NÕVD�YDGHGH�VRUXQODUÕQ�o|]�P�QGH�\DUDUODQÕOPDVÕ�EDúND�

VRUXQODUÕQ�RUWD\D�oÕNPDVÕQD�QHGHQ�ROXU��øúOHWPHOHU�GÕú�ND\QDNODUGDQ�\DUDUODQPD\D�

NDUDU�YHUGL÷LQGH�X]XQ�YDGHOL�G�ú�QPHOHUL�JHUHNLU��d�QN��GÕú�ND\QDNODUGDQ�

\DUDUODQPD�X\JXODPDODUÕ�����\ÕOOÕN�JLEL�NÕVD�G|QHPOHU�LoLQ�G�ú�Q�O�\RUVD�EX�V�UHOHU�

LoLQGH�ROXúDFDN�JHOLúWLUPH�YH�\�U�WPH�PDOL\HWOHULQGHQ�GROD\Õ�L\L�ELU�\DWÕUÕP�

\DSÕOPDPÕú�RODELOLU��øúOHWPHQLQ�GLNNDWLQL�JHOHFHNOH�LOJLOL�|QJ|U�OHUGH�EXOXQPD\D�

RGDNODPDVÕ�JHUHNLU��øúOHWPH�X]XQ�YDGHOL�YH�PDOL\HWL�\�NVHN�ELU�SURMH�LoLQ�WDúHURQ�

ILUPD�LOH�oDOÕúDFDNVD�LúOHWPHQLQ�EX�ILUPD�LOH�JHOHFHNWH�\DNÕQ�ELU�LúELUOL÷L�LoLQGH�

V�UHNOL�RODUDN�ELUOLNWH�oDOÕúPDN�LoLQ�DQODúPD�\DSPDVÕ�JHUHNLU��<D]ÕFÕ������������

�������'Õú�.D\QD÷D�%D÷ÕPOÕ�.DOÕQPDVÕ

8]XQ�YDGHOL�VRUXQODUÕQ�EDúÕQGD�WHGDULNoL�LúOHWPHOHUH�RODQ�DúÕUÕ�ED÷ÕPOÕOÕN�

JHOPHNWHGLU��8]XQ�V�UHOL�YH�RUWDNOÕN�DQODPÕQGD�oRN�VÕNÕ�ELU�LOLúNL�VRQXQGD�LúOHWPH\L�

WHGDULNoL�LúOHWPH\H�ED÷ÕPOÕ�KDOH�JHWLUHELOLU��%XQXQ�VRQXFXQGD�LúOHWPH�HVQHNOL÷LQL�YH�

LOLúNLOHUGHNL�NRQWURO�Q��ND\EHGHELOLU��%|\OHFH�WHGDULNoL�LúOHWPHQLQ�IL\DW�YH�GL÷HU�

NRQXODUGDNL�NRúXOODUÕQD�X\PDN�]RUXQGD�NDODELOLU��$\UÕFD�GÕú�ND\QDNODUGDQ�VD÷ODQDQ�

IRQNVL\RQ�LúOHWPH�LoLQ�VÕU�QLWHOL÷L�WDúÕ\RUVD�EX�GD�|QHPOL�ELU�ULVN�RODFDNWÕU��%X�

VHEHSOH�LúOHWPH�LoLQ�VÕU�QLWHOL÷L�WDúÕ\DQ�E|O�POHULQ�GÕú�ND\QDNODUGDQ�\DUDUODQÕODUDN�

\HULQH�JHWLULOPHPHVL�GDKD�ID\GDOÕGÕU��g]ED\�������������

��������øúOHWPHQLQ�øoLQLQ�%RúDOWÕOPDVÕ

'Õú�ND\QDN�NXOODQÕPÕ��ELU�DQODPGD�LúOHWPHOHULQ�LoOHULQL�ERúDOWPDODUÕ��KROORZLQ�

RXW��DQODPÕQD�JHOLU��1H�NDGDU�oRN�VD\ÕGD�Lú�GÕú�ND\QDN�NXOODQÕODUDN�EDúND�LúOHWPHOHUH�

\DSWÕUÕOÕUVD��LúOHWPH�R�NDGDU�LoL�ERú�KDOH�JHOHELOLU��(÷HU�EHOOL�ELU�DODQGDNL�LúOHWPHOHU��

RXWVRXUFLQJ�VRQXFX�EHOOL�LúOHUL�YH��U�QOHUL�\XUW�GÕúÕQGDNL�EHOOL�ILUPDODUGDQ�DOÕ\RUVD�YH�
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GH�EX�H÷LOLP�JLWWLNoH�DUWÕ\RUVD�R�HQG�VWUL�GDOÕQÕQ�LoL�ERúDOPD\D�EDúOD\DFDNWÕU��.RoHO��

�����������

'Õú�ND\QDN�NXOODQÕPÕ�VRQXFXQGD�LúOHWPHOHU�\HWHQHNOHULQL�ND\EHGHUOHU�YH LoOHUL�

ERúDOÕU��d�QN��LúOHWPH�LoHULVLQGHNL�IDDOL\HWOHU�QH�NDGDU�oRN�GÕú�ND\QDNODUGDQ�

\DUDUODQÕODUDN�\HULQH�JHWLULOLUVH�LúOHWPHQLQ�LoL�R�NDGDU�ERúDOPÕú�ROXU��%X�VHEHSOHUGHQ�

GROD\Õ�LúOHWPHQLQ��U�Q�YH�IDDOL\HWOHULQL�YH�LúOHWPHQLQ�WHPHO�\HWHQHNOHULQLQ�NHVLQ�

RODUDN�EHOLUOHQPHVL�YH�EX�IDDOL\HWOHU�GÕúÕQGD�NDODQ�E|O�POHUGH�GÕú�ND\QDNODUGDQ�

\DUDUODQPDVÕ�JHUHNPHNWHGLU��

��������'Õú�.D\QDNOD�<DSÕODQ�$QODúPDQÕQ�.HQGL�.HQGLQL�.RQWURO�(GHFH÷LQL�

'�ú�QPH

'Õú�ND\QDN�NXOODQÕPÕ�V�UHFLQGH�NDUúÕ�WDUDIOD�\DSÕODQ�DQODúPDQÕQ�LOHULGH�

NDUúÕODúÕODELOHFHN�PXKWHPHO�VRUXQODUÕ�NDSVD\DFD÷ÕQÕ�YH�DNVDNOÕNODUÕQ�EX�DQODúPD�LOH�

NRQWURO�DOWÕQD�DOÕQDELOHFH÷LQL�G�ú�QPHN�oRN�\DQOÕúWÕU��<DSÕODQ�DQODúPD�LOH�\|QHWLPLQ�

VRUXPOXOXNODUÕQÕQ�ELWWL÷LQL�G�ú�QPHPHN�JHUHNLU��6RUXPOXOX÷X�YH�NRQWURO��

DQODúPD\D�EÕUDNPDN�LúOHWPH\L�|QHPOL�VRUXQODUOD�EDú�EDúD�EÕUDNDFDNWÕU��g]ED\��������

����
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7HN�WHGDULNoL�LúOHWPH�NXOODQPDQÕQ�\DUDUODUÕQÕ�YH�VDNÕQFDODUÕQÕ�7DQMX�g=%$<�

³6RUXODUOD�'Õú�.D\QDN�.XOODQÕPÕ��2XWVRXUFLQJ�´�DGOÕ�NLWDEÕQGD�úX�PDGGHOHUOH�

DoÕNODPDNWDGÕU��g]ED\������������

x =DPDQOD�YH�SDUDGDQ�WDVDUUXI�HWPHN�GÕú�ND\QDN�NXOODQÕP�X\JXODPDODUÕQÕQ�

|QHPOL�LNL�IDNW|U�G�U��7HN�WHGDULNoL�LúOHWPH�NXOODQDUDN�GÕú�ND\QDN�

NXOODQÕPÕ�X\JXODPDODUÕQÕQ�HVDVÕQÕ��LúOHWPHQLQ�WHN�WHGDULNoL�LOH�oDOÕúPDVÕ�

YH�LOLúNL\H�JLUPHVL�ROXúWXUXU��%X�LOLúNL�LúOHWPHQLQ�]DPDQÕQÕ�YH�SDUDVÕQÕ�

ERúD�KDUFDPD�ULVNLQGHQ�NXUWXOPDVÕQD�LPNDQ�VD÷ODU��$\QÕ�]DPDQGD�

Lú OHWPHQLQ�W�P�NRQVDQWUDV\RQXQX�HQ� L\L �\DSWÕ÷Õ � Lú ��]HULQGH�

\R÷XQODúWÕUPDVÕQD��GÕú�ND\QDN�NXOODQÕP�V�UHFLQGH�W�P�GLNNDWLQL�WHN�

WHGDULNoL�LúOHWPH��]HULQGH�WRSODPDVÕQD�YH�WDUDIODU�DUDVÕQGD�HWNLQ�ELU�LOLúNL�

D÷ÕQÕQ�ROXúPDVÕQGD�\DUGÕPFÕ�ROPDNWDGÕU�



��

x %XQXQOD�EHUDEHU�GÕú�ND\QDN�NXOODQPD\Õ�G�ú�QHQ�ELU�LúOHWPH�LoLQ�]DPDQÕQ�

ERúD�KDUFDQPDPDVÕ�JHUHNLU��7HN�WHGDULNoL�LúOHWPH�LOH�LOLúNL�NXUXOPDVÕ�

LúOHWPHQLQ�LKWL\DFÕ�RODQ�IRQNVL\RQX�NÕVD�V�UHGH�HOGH�HWPHVLQH�RODQDN�

VD÷ODU�YH�D\QÕ�]DPDQGD�IRQNVL\RQODUÕQ�WHGDULNL�VÕUDVÕQGD�JHUHNHQ�

PDVUDIODUÕQ�G�ú�U�OPHVLQH�\DUGÕPFÕ�ROXU��$QFDN�LúOHWPH�LOH�WHGDULNoL�

LúOHWPH�DUDVÕQGDNL�J|U�úPHOHULQ�VSHVLILN�ELU�]DPDQOD�VÕQÕUODQPDVÕ�

JHUHNLU��d�QN��WHNOLI�IRUPX�YH�V|]OHúPH�V�UHFLQLQ�X]DPDVÕ�YH�

J|U�úPHOHULQ�EDúDUÕVÕ]OÕN�LOH�VRQXoODQPDVÕ�LúOHWPHQLQ�SD]DUGD�DUDGÕ÷Õ�

QLWHOLNOHUH�X\DQ�LNLQFL�ELU�WHGDULNoL�LúOHWPH�EXOPDVÕ�LoLQ�EX�V�UHoOHULQ�

WHNUDUODQPDVÕ�]DPDQ�ND\EÕQD�QHGHQ�RODFDNWÕU�

x 7HN�WHGDULNoL�LúOHWPH�LOH�LOLúNL�NXUXOPDVÕ�LúOHWPHQLQ�WHGDULNoL�LúOHWPH\H�

GDKD�oRN�J�YHQPHVLQH�YH�ELU�GD\DQÕúPD�LoHULVLQH�JLUPHVLQH�QHGHQ�

ROPDNWDGÕU��%X�LOLúNL�UHNDEHWH�GD\DOÕ�ELU�LOLúNLGHQ�oRN�VWUDWHMLN�EHUDEHUOL÷H�

GD\DOÕ�GÕú�ND\QDN�NXOODQÕPÕ�\DUDWPDNWDGÕU��$QFDN�X]XQ�G|QHPOL�

LOLúNLOHUGH�WHGDULNoL�LúOHWPH��LúOHWPHQLQ�VWUDWHMLN�ELOJL��EHFHUL�YH�

\HWHQHNOHULQL�|÷UHQPHN�YH�SD]DUGD�HWNLQOLN�VD÷ODPD�LVWH÷LQGH�RODELOLU��%X�

JLEL�WHKOLNHOHU�WDUDIODU�DUDVÕQGD�\DSÕODQ�V|]OHúPHGH�D\UÕQWÕODUÕQ�YH�

VÕQÕUODPDODUÕQ�EHOLUWLOPHVL\OH�RUWDGDQ�NDOGÕUÕODELOLU��

�����',ù�.$<1$.�8<*8/$0$/$5,1,1�%$ù$5,/,�2/$%ø/0(6ø�ødø1�
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øúOHWPHOHULQ�EDúDUÕOÕ�RODELOPHOHUL�DOGÕNODUÕ�NDUDUODUÕQ�X\JXODQPDVÕ�LOH�

ED÷ODQWÕOÕGÕU��g]HOOLNOH�VWUDWHMLN�NDUDUODUGD�EDúDUÕ�VD÷ODPDN�oRN�|QHPOLGLU��.ÕVD�

YDGHOL�ELU�WDNÕP�NDUDUODUÕQ�\DQOÕú�DOÕQPDVÕ�YH�EX�NDUDUODUGDQ�YD]JHoPHN�LúOHWPH\L�

]DUDUD�VRNDELOLU��'Õú�ND\QDN�NXOODQÕPÕ�JLEL�VWUDWHMLN�NDUDUODU�LúOHWPHOHU�LoLQ�E�\�N�

|QHP�WDúÕPDNWDGÕU��(÷HU�LúOHWPHOHULQ�VWUDWHMLN�NDUDUODUÕ�GR÷UX�ROPD]VD�EX�LúOHWPHOHULQ�

YDUOÕ÷Õ�WHKOLNH\H�JLUHELOLU��øúOHWPHOHULQ�GÕú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕQGD�EDúDUÕOÕ�

RODELOPHOHUL�LoLQ�DúD÷ÕGD�EHOLUWLOHQ�KXVXVODUD�GLNNDW�HWPHOHUL�JHUHNPHNWHGLU�

x øúOHWPH�GÕú�ND\QDN�NXOODQÕPÕQD�JLGHFH÷L�LúOHUL�DQD�IDDOL\HW�NRQXVX�GÕúÕQGD�

NDODQ�LúOHUGHQ�VHoPHOLGLU�

x øúOHWPHQLQ EHNOHQWLOHULQL�WDúHURQD�L\L�ELU�úHNLOGH�DQODWÕOPDVÕ�JHUHNLU��(÷HU�

EHNOHQWLOHU�L\L�DNWDUÕOPD]VD�DOÕQDFDN�VRQXo�EHNOHQWLOHUL�NDUúÕOD\DPD]�
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x (÷HU��VW�\|QHWLP�EX�LúH�J|Q�OGHQ�LQDQPÕ\RUVD�EX�LúLQ�EDúDUÕOÕ�ROPD�

RODVÕOÕ÷Õ�D]DODFDNWÕU��%X�\�]GHQ�GÕú�ND\QDNODUGDQ�\DUDUODQPD�GD��VW�

\|QHWLPLQ�GH�GHVWH÷LQLQ�DOÕQPDVÕ�JHUHNPHNWHGLU��

x øúLQ�\HULQH�JHWLULOPHVL�HVQDVÕQGD�NDUúÕODúÕODELOHFHN�VRUXQODUGD�EDú�

YXUXODFDN�ND\QDN�V|]OHúPHOHU�RODFDNWÕU��%X�\�]GHQ�V|]OHúPHOHU�L\L�ELU�

úHNLOGH�KD]ÕUODQPDOÕGÕU��

x øúL�\DSDFDN�WDúHURQ�QH�NDGDU�L\L�LVH�LúOHWPHQLQ�EX�LúWHQ�VD÷OD\DFD÷Õ�ID\GD�

GD �R �NDGDU�ID]OD�RODFDNWÕU��%X�\�]GHQ�G�U�VW�YH�J�YHQLOLU�WDúHURQODU�

VHoLOPHOLGLU��

x 7HFU�EHOHU�J|VWHUPHNWHGLU�NL�X\JXODPDGD�ILQDQVDO�GR\XPD�XODúPÕú�

ILUPDODU�LúL�JHUHNWL÷L�JLEL�\DSPDPDNWDGÕUODU��%X�\�]GHQ�ILQDQVDO�GR\XPD�

XODúPÕú�ILUPDODUD�Lú�YHULOPHPHOLGLU��

x øúOHWPH�GÕú�ND\QDN�X\JXODPDVÕQÕ�\HULQH�JHWLULUNHQ�oDOÕúDQODU�EX�GH÷LúLPH�

NDUúÕ�GLUHQo�J|VWHUHFHNOHUGLU��%X�GXUXP�GD�X\JXODPDQÕQ�EDúDUÕ�úDQVÕQÕ�

D]DOWDFDNWÕU��%X�\�]GHQ�GH÷LúLPH�NDUúÕ�GLUHQFLQ�D]�ROGX÷X�LúOHU�

VHoLOPHOLGLU��

x 'Õú�ND\QDN�NXOODQÕPÕQD�LON�NH]�EDúYXUXOX\RUVD��ULVN�ROXúWXUDELOHFHN�

DODQODU�GH÷LO�GÕú�ND\QDN�X\JXODPDVÕ�GDKD�NROD\�RODQ�LúOHU�VHoLOPHOLGLU��

x øúOHWPHQLQ�DQD�LúL�LOH�VÕNÕ�LOLúNL�LoLQGH�RODQ�LúOHU�DQD�LúLQ�ELU�E|O�P��

ROGX÷X�LoLQ�EX�LúOHULQ�GÕú�ND\QDN�NXOODQDUDN�\HULQH�JHWLULOPHVL�

EDúDUÕVÕ]OÕ÷D�VHEHS�RODELOLU��%X�\�]GHQ�DQD�Lú�LOH�GDKD�D]�LOLúNLOL�RODQ�

LúOHULQ�VHoLOPHVL�EDúDUÕ�úDQVÕQÕ�DUWWÕUÕU��

x 8\JXODPDGDQ�EDúDUÕ�HOGH�HGLOPHVL�LVWHQL\RUVD�X]XQ�YDGHOL�Lú�RUWDNOÕ÷ÕQD�

JLGLOPHVL�GDKD�GR÷UXGXU��d�QN��LúOHWPHOHULQ�ELUELUOHULQH�DGDSWH�ROPDODUÕ�

]DPDQ�DOPDNWDGÕU��

x øú�RUWDNODUÕ�DUDVÕQGD�WDNÕP�ELOLQFL�\DUDWÕOPDOÕGÕU��$\QÕ�DPDFD�KL]PHW�HGHQ�

NLúLOHULQ�ROXúWXUGX÷X�EHUDEHUOLNOHUGHQ�EDúDUÕOÕ�ROPD�úDQVÕ�GDKD�\�NVHNWLU��

x <DSÕODFDN�RODQ�LúOHULQ�GD\DQDN�QRNWDVÕQÕQ�SODQODPD�ROPDVÕ�VHEHEL\OH�

SODQODPD�LúLQLQ�oRN�|]HQOL�\DSÕOPDVÕ�JHUHNPHNWHGLU�

x %DúDUÕOÕ�GÕú�ND\QDN�X\JXODPDVÕ�LoLQ�|]HQ�J|VWHUPHVL�JHUHNHQ�KXVXVODUGDQ�

ELUL�GH�LúOHWPHQLQ�Lú�RUWD÷ÕQD�GD�ND]DQPD�úDQVÕ�YHUPHVLGLU��(÷HU�LúOHWPH�Lú�

RUWD÷ÕQD�GD�ND]DQPD�úDQVÕ�YHUPL\RUVD�EDúDUÕVÕ]�ROXU��
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%X�E|O�PGH�7DúHURQ�)LUPD��YHQGRU��NDYUDPÕQGDQ��WDúHURQ�ILUPDQÕQ�

|]HOOLNOHULQGHQ��GÕú�ND\QDNODUGDQ�\DUDUODQPDGD�WDúHURQ�ILUPDQÕQ�URO�QGHQ��GÕú�

ND\QDNODUGDQ�\DUDUODQPD�V�UHFLQLQ�LúOH\LúLQGHQ��GÕú�ND\QDNODUGDQ�\DUDUODQPD�

PRGHOOHULQGHQ�YH�VWUDWHMLN�GÕú�ND\QDNODUGDQ�\DUDUODQPDGDQ�EDKVHGLOHFHNWLU��

�����7$ù(521�)ø50$��9(1'25��.$95$0,
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øúOHWPHOHU�J�Q�P�]GH�WHNQRORMLQLQ�JHOLúPHVLQLQ�ELU�VRQXFX�RODUDN�NDOLWHOL�YH�

KÕ]OÕ��UHWLP�\DSDELOPHN�LoLQ�LOJLOHULQL�EHOLUOL�DODQODUD�\R÷XQODúWÕUPDNWD�YH�EX�

DODQODUGD�X]PDQODúPDNWDGÕUODU��øúOHWPHOHULQ�E�\�\HUHN��UHWLP�oHúLWOHULQLQ�DUWPDVÕ�

VRQXFX�LúYHUHQOHU�Lú�E|O�P��YH�X]PDQODúPDQÕQ�]RUXQOX�NÕOÕQPDVÕ�QHGHQOHUL\OH�

X]PDQOÕN�DODQÕ�GÕúÕQGD�NDODQ�LúOHULQ�\DSÕPÕQÕ�EDúND�LúYHUHQOHUH�\DSWÕUPD�\ROXQD�

JLWPHNWHGLUOHU��%X�LúOHUL�DODQ�³DOW�LúYHUHQ´�NRQXPXQGDNL�NLPVHOHU�DOGÕNODUÕ�LúOHUL�DVÕO�

LúYHUHQOH�DUDODUÕQGD�EXOXQDQ�V|]OHúPH\H�X\JXQ�RODUDN�\DSDU�YH�WHVOLP�HGHUOHU

�&DQERODW������������ 7DúHURQ�ILUPDODU�LúOHWPHOHULQ�IDDOL\HWOHULQLQ�ELU�NÕVPÕQÕ�

\�NOHQHUHN�LúOHWPHOHULQ�R�DODQD�DNWDUPÕú�ROGX÷X�ND\QDNODUÕQ�GDKD�SODQOÕ�ROPDVÕQÕ�

VD÷ODPDNOD�ELUOLNWH�LúOHWPHOHULQ�HQHUMLVLQL�WHPHO�\HWHQHNOHULQH�\|QOHQGLUPHVLQH�

\DUGÕPFÕ�ROXUODU��7DúHURQ�ILUPDODUÕQ�HQ�L\L�\DSWÕNODUÕ�Lú�NRQXVXQGD�LúOHWPH\H�

VD÷ODGÕNODUÕ�KL]PHWOHU�VD\HVLQGH�LúOHWPH\H�JHUHNOL�NDWNÕ\Õ�VD÷ODPÕú�ROXUODU�

�������7DúHURQ�)LUPDQÕQ�g]HOOLNOHUL

7DúHURQ�ILUPDODU�EHOOL�DODQODUGD�X]PDQODúPÕú�YH�NRQXODUÕQGD�JHOLúPLú�

WHNQRORML�NXOODQDQ�LúOHWPHOHUGLU� 0��)DWLK�$562<¶XQ�/$&,7<�YH�GL÷HUOHULQGHQ�

DNWDUGÕ÷ÕQD�J|UH������¶OL�\ÕOODUGDQ�LWLEDUHQ�G�Q\D\Õ�HWNLVL�DOWÕQD�DODQ�N�UHVHOOHúPH�

U�]JDUÕ�E�W�Q�VHNW|UOHUGHNL�WDúHURQ�úLUNHWOHUL�GH÷LúWLUPH\H�]RUODPÕúWÕU��*LWWLNoH�

NÕ]ÕúDQ�UHNDEHW�NRúXOODUÕQGDQ�GROD\Õ�EX�LúOHWPHOHUGH�GH÷LúLPH�D\DN�X\GXUPDN�YH�

WHNUDU�\DSÕODQPD�IDDOL\HWOHULQH�D÷ÕUOÕN�YHUPLúOHUGLU��'ROD\ÕVÕ\OD�WDúHURQ�ILUPDODUÕQ�

\DSWÕNODUÕ�LúWH�X]XQ�YDGHOL�ELOJL���EHFHUL�YH�\HWHQH÷H�VDKLS�ROPDODUÕ��SHUVRQHOLQ�EX�

NRQXGD�X]PDQ�ROPDVÕ��WHNQRORMLN�\HQLOLNOHUL�WDNLS�HWPHVL�YH�LúOHWPHOHULQ�\HQL�ELU�
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\DWÕUÕP�\DSDUDN�NDWODQDFD÷Õ �PDOL\HWWHQ�GDKD�G�ú�N�ELU�PDOL\HWWH� Lú L �

JHUoHNOHúWLUPHOHUL�JLEL�IDNW|UOHU�LúOHWPHOHULQ�WDúHURQ�ILUPD�NXOODQÕPÕQÕ�DUWWÕUPDNWDGÕU��

'Õú�ND\QDNODUGDQ�\DUDUODQPD�X\JXODPDODUÕ�LúOHWPHOHUH�NHQGLVLQH�X\JXQ�RODQ�WDúHURQ�

ILUPDGDQ�LVWHGL÷LQL�VHoPHVLQH�RODQDN�VD÷ODU��%XQXQ�LoLQ�LúOHWPHOHU�oDOÕúWÕUDFDNODUÕ�

WDúHURQ�ILUPDODUÕ�VHoHUNHQ�ED]Õ�NULWHUOHUH�GLNNDW�HWPHOLGLUOHU��%X�NULWHUOHU��7DúHURQ�

ILUPDQÕQ�\HWHQH÷L��LVWLNUDUÕ��\|QHWLP�RUJDQL]DV\RQX��NXOODQGÕ÷Õ�WHNQRORML��ND\QDNODUÕ��

KL]PHW�NDSDVLWHVL��HVQHNOL÷L��X\JXOD\DFD÷Õ�SODQ��IL\DWÕ��H÷LWLPL��N�OW�UHO�X\XPX�YH�

UHIHUDQVODUÕGÕU��%X�NULWHUOHULQ�|QFHOLN�VÕUDVÕ�KHU�LúOHWPHGH�GH÷LúLNOLN�J|VWHUPHNWHGLU�

�$UVR\������������

+L]PHW�VD÷OD\DQ�WDúHURQ�ILUPDODUÕQ�HOLQGH�LúOHWPHQLQ�GÕú�ND\QDNODUGDQ�

\DUDUODQPDN�LVWHGL÷L�NRQXGD�oHúLWOL�DUDo�YH�\|QWHPOHUL�EXOXQGXUPDVÕ�R�LúL�GDKD�HWNLQ�

\DSDELOPHOHULQL�VD÷ODPDNWDGÕU��'Õú�ND\QDNODUGDQ�\DUDUODQPD�KL]PHWL�YHUHQ�WDúHURQ�

ILUPDODU�JHOLúPLú�WHNQLNOLNOHU�NXOODQDUDN�YH�X]PDQODU�DUDFÕOÕ÷Õ\OD�IDDOL\HWOHULQL�

LúOHWPHOHUGHQ�GDKD�KÕ]OÕ�JHUoHNOHúWLUHELOLUOHU��%X�GD�LúOHWPHOHULQ�GÕú�ND\QDNODUGDQ�

\DUDUODQPDVÕQGD�|QHPOL�ELU�IDNW|UG�U��

�������'Õú�.D\QDNODUGDQ�<DUDUODQPDGD�7DúHURQ�)LUPDODUÕQ�5RO�
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x +DEHUOHúPH�NRQXVXQGD�\HWHQHN�VDKLEL�ROPDOÕGÕU�

%LU�\|QHWLFLQLQ�HQ�|QHPOL�J|UHYL�|UJ�W�Q�YH�J|UHYOL�NLúLOHULQ�DPDo�YH�

KHGHIOHULQL�JHUoHNOHúWLUHELOPHVLQH�\DUGÕPFÕ�RODFDN�ELU�RUWDP�KD]ÕUODPDNWÕU��%XQX�

\HULQH�JHWLULOHELOPHVL�LoLQ�ELU�\|QHWLFLQLQ�QH�JLEL�|]HOOLNOHUH�VDKLS�ROPDVÕ�JHUHNWL÷L�

KXVXVXQGD�ELU�\DUJÕ\D�YDUDELOPHN�ROGXNoD�J�oW�U��'Õú�ND\QDNODUGDQ�\DUDUODQPD�

\|QHWLFLVL��VW�\|QHWLP�WDUDIÕQGDQ�EHOLUOHQHQ�GÕú�ND\QDNODUGDQ�\DUDUODQPD�VWUDWHMLVL�

GR÷UXOWXVXQGD�IDDOL\HWOHULQ�SODQODQPDVÕQGDQ�YH�JHUoHNOHúWLULOPHVLQGHQ�VRUXPOX�

RODFDNWÕU��$\UÕFD�GÕú�ND\QDNODUGDQ�\DUDUODQPD�\|QHWLFLVL��\DSÕODQ�GH÷HUOHQGLUPHOHU�

VRQXFXQGD�VHoLOHQ�WDúHURQ�ILUPD�LOH�J|U�úPHOHU�VÕUDVÕQGD�LúOHWPH\L�WHPVLO�HWPLú�

RODFDNWÕU��øúOHWPHOHU�GÕú�ND\QDNODUGDQ�\DUDUODQPD�\|QHWLFLVLQL�LúOHWPH�LoLQGHNL�

NLúLOHUGHQ�VD÷OD\DELOHFH÷L�JLEL�LúOHWPH�GÕúÕQGDQ�GD�WHGDULN�HGHELOLUOHU��'Õú�

ND\QDNODUGDQ�\DUDUODQPD�\|QHWLFLVL��LúOHWPH�LoLQGHNL�NLúLOHUGHQ�WHGDULN�HGLOHFHNVH�

LúOHWPHGH�J|UHY�DODQ�\|QHWLFLOHU�DUDVÕQGD�GÕú�ND\QDNODUGDQ�\DUDUODQÕODUDN�

JHUoHNOHúWLULOPHN�LVWHQHQ�IDDOL\HWLQ�SODQODQPDVÕ�YH�JHUoHNOHúWLULOPHVLQL�HQ�HWNLQ�

úHNLOGH�\DSDFDN�NLúL�VHoLOLU��<DQL�LúH�HQ�X\JXQ�NLúL�VHoLOLU���$\QÕ�]DPDQGD�LúOHWPH��GÕú�

ND\QDNODUGDQ�\DUDUODQPD�\|QHWLFLVLQL��GÕú�ND\QDNODUGDQ�\DUDUODQÕODUDN�WDúHURQ�

\|QHWLFLOHU�VD\HVLQGH�VD÷OD\DELOLU��7DúHURQ�\|QHWLFL�X\JXODPDVÕ�J�Q�P�]GH�JLGHUHN�

\D\JÕQODúPDNWDGÕU��'DKD�ID]OD�KDUHNHW�|]J�UO�÷��YH�GDKD�L\L�JHOLU�VD÷ODGÕ÷ÕQD�

HPHNOLOL÷L�JHOPLú�\|QHWLFLOHU�JLEL�DUWÕN�Lú�\HUOHULQGH�NDUL\HU�LPNDQÕQÕ�VÕQÕUOÕ�J|UHQ�

JHQoOHUGH�WDúHURQ�\|QHWLFLOL÷LQH�VR\XQPDNWDGÕU��6HNW|UGHNL�GDUDOPD�YH�úLUNHW�

HYOLOLNOHUL�\�]�QGHQ�SHN�oRN�SURIHV\RQHO�NLúL�LúVL]�NDOPDNWD�\D�GD�HUNHQ�HPHNOL�

ROPDN�]RUXQGD�NDOPDNWDGÕU��(PHNOLOLN�LoLQ�NHQGLOHULQL�JHQo�EXODQ�SURIHV\RQHO�

\|QHWLFLOHU�WDúHURQ�\|QHWLFLOL÷LQH�|QF��ROPDNWDGÕUODU��7DúHURQ�\|QHWLFLOHU�LúOHWPHOHUOH�



��

JHoLFL�V|]OHúPHOHU�\DSDUDN�EHOLUOL�ELU�V�UH�LoLQ�RQODUÕQ�SURMHOHULQL��VWOHQPHNWHGLUOHU��

'Õú�ND\QDNODUGDQ�\DUDUODQPD�X\JXODPDODUÕQGD�LúOHWPHOHULQ�EDúDUÕVÕ��$UVR\����������

x hVW�\|QHWLPLQ�GÕú�ND\QDNODUGDQ�\DUDUODQPD�\|QHWLFLVLQH�GHVWHN�YHUPHVLQH

x 7DúHURQ�ILUPDQÕQ�SHUIRUPDQVÕQÕQ�GH÷HUOHQGLULOPHVL�LoLQ�HWNLQ�ELU�VLVWHPLQ�

NXUXOPDVÕQD

x 6RUXPOXOXN�GX\JXVXQD�VDKLS��GÕú�ND\QDNODUGDQ�\DUDUODQPD�\|QHWLFL�LOH�X\XPOX�

oDOÕúDFDN�SHUVRQHO�JUXEXQXQ�NXUXOPDVÕQD�ED÷OÕGÕU�

�����������'Õú�.D\QDNODUGDQ�<DUDUODQPD�.RPLWHVLQH�%DúYXUPD

2OXúWXUXODFDN�GÕú�ND\QDNODUGDQ�\DUDUODQPD�NRPLWHVL�LúOHWPHQLQ�LKWL\DoODUÕQD�

KDQJL�ILUPDQÕQ�HNVLNVL]�FHYDS�YHUHELOHFH÷LQL�EHOLUOH\HFHNWLU��'Õú�ND\QDNODUGDQ�

\DUDUODQPD�NRPLWHVL�GÕú�ND\QDNODUGDQ�\DUDUODQPD�NRQXVXQGD�X]PDQ�GDQÕúPDQODUGDQ�

�EXVLQHVV�H[SHUWV���KXNXN�GDQÕúPDQODUÕQGDQ��OHJDO�H[SHUWV��YH�WHNQLN�X]PDQODUGDQ�

�WHFKQLFDO�H[SHUWV��ROXúPDNWDGÕU��.RPLWH\L�ROXúWXUDQ�EX�GDQÕúPDQODUÕQ�

VRUXPOXOXNODUÕ�YH�UROOHUL�EHOLUOHQPHOLGLU��'Õú�ND\QDNODUGDQ�\DUDUODQPD�NRQXVXQGD�

X]PDQ�RODQ�GDQÕúPDQODU�DOWHUQDWLI�WDúHURQ�ILUPDODUÕ�DUDVÕQGDQ�LúOHWPH�LoLQ�HQ�X\JXQ�

R O DQ ÕQ ÕQ � V H o LP L � V�UHF LQGH � � W HNQ LN �X]PDQ ODU� � WHNQRORMLN�KHGHIOHULQ�

JHUoHNOHúWLULOHELOPHVL�LoLQ�LúOHWPHQLQ�ELUOLNWH�oDOÕúDFD÷Õ�WDúHURQ�ILUPDGD�EXOXQPDVÕ�

JHUHNHQ�DUDo�YH�JHUHoOHULQ�GHQHWOHQPHVL�V�UHFLQGH��KXNXN�GDQÕúPDQODUÕ�GD�LúOHWPH�LOH�

VHoLOHQ�WDúHURQ�ILUPD�DUDVÕQGDNL�KXNXNL�NRQXODUGD�DQODúPD�VD÷ODQPDVÕ�V�UHFLQGH�URO�

DOÕUODU��$QNDUDOÕ�����������

�����������7HNOLIOHULQ�'H÷HUOHQGLULOPHVL

7DúHURQ�ILUPDODUÕQ�YHUGL÷L�WHNOLIOHULQ�HNVLNVL]�RODUDN�WDPDPODQPDVÕQÕQ�

DUGÕQGDQ�WHNOLIOHULQ�\R÷XQOX÷XQD�J|UH�V�UHFLQ�KÕ]Õ�EHOLUOHQLU��$OÕQDQ�WHNOLIOHULQ�

VD\ÕVÕQÕQ�ID]OD�ROPDVÕ�GXUXPXQGD�WHNOLIOHULQ�GH÷HUOHQGLULOPHVLQH�KHPHQ�EDúODQÕU��

'H÷HUOHQGLUPHGH�LúOHWPH�EHNOHQWLOHULQLQ�DQODúÕOÕS�DQODúÕOPDGÕ÷ÕQD�YH�WDúHURQ�

ILUPDQÕQ�EX�EHNOHQWLOHUL�NDUúÕOD\ÕS�NDUúÕOD\DPD\DFD÷ÕQD�EDNÕODUDN�NDUDU�YHULOLU��

gQFHOLNOH�EHNOHQWLOHUL�NDUúÕOD\DPD\DFD÷Õ�G�ú�Q�OHQ�ILUPDODU�LON�DúDPDGD�HOHQHUHN�

GH÷HUOHQGLUPH�V�UHFLQH�JHoLOLU��'H÷HUOHQGLUPH�V�UHFL�LNL�DúDPD\Õ�LoHULU�

�������������7HNOLIOHULQ�<HQLGHQ�*|]GHQ�*HoLULOPHVL�

øúOHWPHQLQ��WDúHURQ�ILUPDODUÕQ�WHNOLIOHULQL�GH÷HUOHQGLULUNHQ�úX�VRUXODUD�DoÕNOÕN�

JHWLUPHVL�JHUHNLU��$QNDUDOÕ�����������



��

x 7DúHURQ�ILUPDQÕQ�VXQGX÷X�o|]�P�|QHULOHUL�WHNOLI�IRUPXQGD�WDQÕPODQDQ�

VRUXQODUD�FHYDS�YHUHELOL\RU�PX"

x 7DúHURQ�ILUPD�LúOHWPHQLQ�LKWL\DoODUÕQÕ�NDUúÕOD\DFDN�\HWHUOL�WHFU�EH\H�YH�

ND\QDNODUD�VDKLS�PL"

x 7DúHURQ�ILUPDQÕQ�SHUVRQHOL�LúOHWPHQLQ�LKWL\DFÕ�RODQ�GHVWH÷L�VD÷OD\DELOHFHN�

ELOJL��EHFHUL�YH�\HWHQH÷H�VDKLS�PL"

x 7DúHURQ�ILUPD�GÕú�ND\QDNODUGDQ�\DUDUODQPD�VHUYLVL�YHUHELOHFHN�JHoHUOL�ELU�JHoLú�

SODQÕQD�VDKLS�PL"

x 6|]OHúPH\H�GD\DOÕ�VRUXQODU�RUWD\D�oÕNWÕ÷ÕQGD�WDúHURQ�ILUPD�VDNLQ�ELU�úHNLOGH�

VRUXQD�\DNODúDELOL\RU�PX�YH�KHU�LNL�WDUDIÕQGD�ND]DQFÕQÕ�G�ú�QHELOL\RU�PX"

x 7DúHURQ�ILUPD�\DSÕODQ�V|]OHúPHOHUH�VDGÕN�NDOÕ\RU�PX"

x 7DúHURQ�ILUPD�VD÷ODGÕ÷Õ�KL]PHWOHUH�X\JXQ�IL\DW�SROLWLNDVÕQD�VDKLS�PL"

x 7DúHURQ�ILUPD�\HWHUOL�UHIHUDQVODUD�VDKLS�PL"

�������������7DúHURQ�)LUPDODUÕQ�<HULQGH�=L\DUHW�(GLOPHOL�YH�5HIHUDQVODUÕQÕQ�

.RQWURO�(GLOPHVL

7DúHURQ�ILUPDODUÕQ�WHNOLIOHUL�GH÷HUOHQGLULOLUNHQ�oDOÕúWÕ÷Õ�HQG�VWUL�GDOÕQGDNL�

LWLEDUÕ�KDNNÕQGD�ELOJL�WRSODPDN�LoLQ�úHEHNHOHU�NXOODQÕOÕU��7DúHURQ�ILUPDODUÕQ�

UHIHUDQVODUÕ�LúOHWPH\H�VHoLP�NRQXVXQGD�\DUGÕPFÕ�ROVD�GD�WDúHURQ�ILUPDODUÕQ�]L\DUHW�

HGLOHUHN�oDOÕúPDODUÕQÕ�\HULQGH�J|UPHN�GDKD�HWNLOL�\ROGXU��

���������$OWHUQDWLI�7DúHURQ�)LUPDODU�$UDVÕQGDQ�6HoLP�<DSPD

7DúHURQ�ILUPDODUÕQ�GLNNDWH�DOÕQPDVÕ�YH�GH÷HUOHQGLULOPHVLQGHQ�VRQUD�

LúOHWPHQLQ�LKWL\DoODUÕQD�HNVLNVL]�FHYDS�YHUHELOHFHN�HQ�X\JXQ�WDúHURQ�ILUPDQÕQ�

VHoLOPHVLQH�oDOÕúÕOÕU��øúOHWPHQLQ�ELUOLNWH�oDOÕúDFD÷Õ�WDúHURQ�ILUPDQÕQ�\DQL�Lú�

\DSWÕUGÕ÷ÕPÕ]�ILUPDQÕQ�HQ�oRN�GH÷HU�YHUGL÷L�YH�HQ�L\L�P�úWHULVL�EL]�ROPDOÕ\Õ]��%X�GD�

L\L�SDUD�|GHPHN��G�U�VW�GDYUDQÕúODU��K�N�PO�O�NOHULQ�KLo�DNVDWÕOPDGDQ�\HULQH�

JHWLULOPHVL�YH�NDUúÕ�WDUDIÕQ�J�YHQLQL�ND]DQPD�LOH�VD÷ODQDELOLU��dHWLQ������������

���������7DúHURQ�)LUPD�øOH�6|]OHúPHQLQ�*|U�ú�OPHVL�YH�øP]DODQPDVÕ�

�����������6|]OHúPHQLQ�g]HOOLNOHUL�

0��)DWLK�$562<¶XQ�+��)ULW]�*583(¶GHQ�DNWDUGÕ÷ÕQD�J|UH�'Õú�ND\QDNODUGDQ�

\DUDUODQPD�V|]OHúPHOHULQLQ�KHU�ELUL�|]HO�ROPDNOD�ELUOLNWH�RUWDN�ED]Õ�|]HOOLNOHUL�

LoHULUOHU��$UVR\������������



��

x 8]XQ�V�UHOLGLUOHU����LOH����\ÕOOÕN�YH�X]DWPD�VHoHQH÷LQH�VDKLSWLU��

x 6RUXPOXOXNODU�EHOLUOHQPLúWLU��øúOHWPHQLQ�YH�WDúHURQ�ILUPDQÕQ�QHOHUGHQ�VRUXPOX�

ROGX÷X�D\UÕQWÕODUÕ\OD�\D]ÕOÕU�

x gGHPH�SODQODUÕ�EHOLUOHQLU��<ÕOOÕN��JHQHOOLNOH�D\OÕN�|GHPHOLGLU�

x øú�\�N��EHOLUOHQLU��øON�NDSDVLWH��E�\�PH�YDUVD\ÕPODUÕ��GH÷LúLNOLNOHU�VDSWDQÕU�

x øOLúNLOHULQ�QDVÕO�\�U�W�OHFH÷L�EHOLUOHQLU�

�����������6|]OHúPHQLQ�øoHUGL÷L�.RQXODU

0��)DWLK�$562<¶XQ�*583(¶GHQ�DNWDUGÕ÷ÕQD�J|UH��'Õú�ND\QDNODUGDQ�

\DUDUODQPD�LOLúNLVL�LoLQGHNL�LúOHWPHOHU�DUDVÕQGD�\DSÕODQ�V|]OHúPHOHU�WDUDIODU�

DUDVÕQGDNL�LOLúNLQLQ�GHYDP�HWPHVL�DoÕVÕQGDQ�|QHP�WDúÕPDNWDGÕU��6|]OHúPH�

LP]DODQPDGDQ�|QFH�WDUDIODUÕQ�WHUHGG�W�HWWLNOHUL�W�P�NRQXODUÕ�NRQXúPDODUÕ�YH�

V|]OHúPHGH�EX�NRQXODUD�DoÕNOÕN�JHWLUPHOHUL�JHUHNPHNWHGLU��$UVR\������������

x 7DúHURQ�ILUPDQÕQ�LúOHWPH\H�VD÷OD\DFD÷Õ�IDDOL\HWOHULQ�DoÕNoD�WDQÕPODQPDVÕ�YH�

WDPDPODQPD�V�UHOHULQLQ�EHOLUOHQPHVL�

x 7DúHURQ�ILUPDQÕQ�GHQHWOHQPHVL�VÕUDVÕQGD�NXOODQÕODFDN�UDSRUODPD�VLVWHPLQLQ�

WHVSLW�HGLOPHVL�

x 7DúHURQ�ILUPDQÕQ�SHUIRUPDQVÕQÕQ�GH÷HUOHQGLULOPHVLQGH�NXOODQÕODFDN�

VWDQGDUWODUÕQ�EHOLUOHQPHVL�

x 7DúHURQ�ILUPDQÕQ�LúOHWPH\H�VD÷OD\DFD÷Õ�IDDOL\HWOHUL�JHUoHNOHúWLUPHVL�LoLQ�

JHUHNOL�RODQ�SHUVRQHO�VD\ÕVÕQÕQ�YH�QLWHOL÷LQLQ�EHOLUOHQPHVL�

x 7DúHURQ�ILUPD�LOH�JHUHNOL�LOHWLúLPLQ�NXUXODELOPHVL�LoLQ�WDúHURQ�ILUPDQÕQ�

EXOXQGXUPDVÕ�JHUHNHQ�HOHNWURQLN�FLKD]ODUÕQ�YH�HNLSPDQODUÕQ�EHOLUOHQPHVL�

x 7DúHURQ�ILUPD�LOH�\DSÕODQ�V|]OHúPHOHULQ�ELWLú�WDULKLQLQ�EHOLUOHQPHVL�

x 7DúHURQ�ILUPD\D��LúOHWPH\H�VD÷OD\DFD÷Õ�IDDOL\HWOHUGHQ�GROD\Õ��|GHQHFHN�EHGHOLQ�

EHOLUOHQPHVL�YH�WDúHURQ�ILUPDQÕQ�EDúDUÕOÕ�\D�GD�EDúDUÕVÕ]�ROPDVÕ�GXUXPXQGD�

X\JXODQDFDN�WHúYLNOHULQ�YH�FH]DODUÕQ�EHOLUOHQPHVL�JHUHNLU�

�����������6|]OHúPH�<DSÕOÕUNHQ�'LNNDW�(GLOPHVL�*HUHNHQ�+XVXVODU

$562<¶XQ�/&,7<�YH�GL÷HUOHULQGHQ�DNWDUGÕ÷ÕQD�J|UH��6|]OHúPHQLQ�

ULVNOHULPL]L�D]DOWDFDN�HWNLQOL÷LPL]L�YH�NRQWURO�P�]��DUWWÕUDFDN�úHNLOGH�\DSÕOPDVÕ�

JHUHNPHNWHGLU��%HOLUVL]OL÷L � \RN�HWPHQLQ��GH÷LúLPH�D\DN�X\GXUPDQÕQ�YH�NRQWURO��

VD÷ODPDQÕQ�ELU�\ROX��LúOHWPH�LOH�WDúHURQ�ILUPDQÕQ�ELUELUOHULQLQ�HNVLNOLNOHULQL�

WDPDPOD\DFDN�\D�GD�KHGHIOHUL�SD\ODúDFDN�úHNLOGH�|QHPOL�ELU�RUWDNOÕN�ROXúWXUPDOÕGÕU��



��

(÷HU�WDúHURQ�ILUPD�\HQL�ELU�X\JXODPD�JHOLúWLUPHN�LoLQ�NLUDODQÕ\RUVD�|UQH÷LQ�LúOHWPH�

LOH�WHGDULNoL�EX�X\JXODPDQÕQ�VDWÕúÕQGDQ�HOGH�HGLOHFHN�NDUÕ�SD\ODúDFDNODUÕQD�GDKLO�

V|]OHúPH\H�úDUW�NR\DELOLUOHU��'Õú�ND\QDNODUGDQ�\DUDUODQPD�V|]OHúPHOHUL��]HULQGH�

NRQWURO�Q�GHYDP�HWWLULOPHVLQLQ�EDúND�ELU�\ROX�GD�LúOHWPHQLQ�WDúHURQ�ILUPD\D�YHUGL÷L�

LúOHULQ�ELU�NÕVPÕQÕ�HOLQGH�WXWPDVÕ�YH�SRWDQVL\HO�V|]OHúPH\L�WDúHURQ�ILUPD\Õ�WHúYLN�

HWPHVL�LoLQ�NXOODQPDVÕGÕU��.RQWURO��VD÷ODPDQÕQ�ELU�EDúND�\ROX�GD�LúOHWPHQLQ�WDúHURQ�

ILUPD�LOH�NÕVD�YDGHOL�V|]OHúPHOHU�\DSPDVÕGÕU��7DúHURQ�ILUPDODU�|]HOOLNOH�V|]OHúPH�

PDGGHOHUL�DoÕNoD�EHOLUOHQPHGHQ�LúOHWPH\L�V|]OHúPHQLQ�LP]DODQPDVÕ�NRQXVXQGD�LNQD�

HWPH\H�oDOÕúÕUODU��0�úWHULOHULQ�D\UÕQWÕODUÕQ�GDKD�VRQUD�KXNXNL�VÕQÕUODU�LoLQGH�\DSÕOPÕú�

RODQ�V|]OHúPHQLQ�PDGGHOHULQL�GH÷LúWLUPHN�YH�V|]OHúPH\H�\HQL�PDGGHOHU�HNOHPHN�

\|Q�QGHNL�LVWHNOHULQL�NDEXO�HWPH]OHU��øúOHWPHOHU�DOWHUQDWLI�WDúHURQ�ILUPDODUÕQ�GLNNDWH�

DOÕQPDVÕ�YH�GH÷HUOHQGLULOPHVL�V�UHFLQGH�GÕú�ND\QDNODUGDQ�\DUDUODQPDGÕ\VD��

V|]OHúPHQLQ�J|U�ú�OPHVL�HVQDVÕQGD�PXWODND�\DUDUODQPDVÕ�JHUHNLU��*|U�úPHOHU�

HVQDVÕQGD�WDúHURQ�ILUPD�oÕNDUODUÕQÕ�NRUXPDN�LoLQ�ELU�oRN�X]PDQÕQ�J|U�ú�QGHQ�

\DUDUODQÕU��7DúHURQ�ILUPDQÕQ�EX�DYDQWDMÕQÕ�GHQJHOHPHN�LoLQ�LúOHWPHQLQGH�X]PDQ�RODQ�

NLúLOHUGHQ�\DUDUODQPDVÕ�JHUHNLU��8]PDQODU�KHU�LNL�WDUDIÕQGD�KDNODUÕQÕ�NRUX\DFDN�ELU�

V|]OHúPHQLQ�LP]DODQPDVÕQGD�NULWLN�|QHP�WDúÕ\DQ�NLúLOHUGLU��*|U�úPHOHU�HVQDVÕQGD�

LúOHWPHQLQ�NXOODQDELOHFH÷L�LNL�WLS�GÕú�ND\QDNODUGDQ�\DUDUODQPD�X]PDQÕ�

EXOXQPDNWDGÕU��%XQODUGDQ�ELULQFLVL�WHNQLN�X]PDQODU��LúOHWPHQLQ�GÕú�ND\QDNODUGDQ�

\DUDUODQPDN�LVWHGL÷L�IDDOL\HWOHULQ�JHUoHNOHúWLULOPHVL�LoLQ�WDúHURQ�ILUPDODU�EXOXQPDVÕ�

JHUHNHQ�DUDo�YH�JHUHoOHULQ�GH÷HUOHQGLULOPHVL�HVQDVÕQGD�LúOHWPH\H�\DUGÕPFÕ�ROXUODU��

%LU�GL÷HUL�LVH��KXNXN�GDQÕúPDQODUÕGÕU��+XNXN�GDQÕúPDQODUÕ��LúOHWPHQLQ�WDúHURQ�ILUPD�

LOH�ELUOLNWH�Lú�\DSPDVÕQD�HQJHO�RODELOHFHN�GXUXPODUD�o|]�POHQPHVLQH�YH�LúOHWPHQLQ�

LVWHNOHULQH�V|]OHúPHGH�\HU�DOPDVÕQD�\DUGÕPFÕ�ROXUODU��$UVR\������������

���������7DúHURQ�)LUPD�LOH�(WNLQ�%LU�øOHWLúLP�$÷ÕQÕQ�.XUXOPDVÕ

�����������øúOHWPHOHU�$UDVÕQGD�<DSÕODQ�6|]OHúPHQLQ�gQHPL

'Õú�ND\QDNODUGDQ�\DUDUODQPD�LOLúNLVL�LoLQGHNL�LúOHWPHOHU�DUDVÕQGD�\DSÕODQ�

V|]OHúPHOHU�LOLúNLQLQ�GHYDP�HWPHVL�DoÕVÕQGDQ�oRN�|QHPOLGLU��%X�EDNÕPGDQ�

V|]OHúPHOHU�\DSÕOÕUNHQ�DúD÷ÕGDNL�NXUDOODUD�GLNNDW�HGLOPHVL�JHUHNLU��-XGHQEHUJ��������

�������

x 6|]OHúPHQLQ�KHU�LNL�WDUDI�LoLQ�GH�ú�SKH\H�\HU�NDOPD\DFDN�úHNLOGH�WLWL]�YH�JHQLú�

NDSVDPOÕ�\DSÕOPDVÕ�JHUHNLU��



��

x øOHULGH�6|]OHúPH\H�GD\DOÕ�VRUXQ��ROD\�YH�\DQOÕú�DQODPDODUÕQ�RUWD\D�oÕNPDPDVÕ�

LoLQ�V|]OHúPHQLQ�úDUWODUÕQÕ�YH�]RUXQOXOXNODUÕQÕ�KHUNHVLQ�DQODPDVÕ�YH�NDEXO�

HWPHVL�JHUHNLU�

x 6|]OHúPHQLQ�P�PN�Q�RODELOGL÷LQFH�NRQX�LOH�LOJLOL�WDQÕPODPDODUÕ�LoHUHFHN�

ELoLPGH�JHQLú�NDSVDPOÕ�\DSÕOPDVÕ�JHUHNLU�

x 6|]OHúPHGH�\HU�DODFDN�PDOL\HWOHU��NRúXOODU�YH�V�UH�LOH�LOJLOL�]RUXQOXOXNODUÕQ�

J|U�ú�OPHVL�JHUHNOLGLU��

x 6|]OHúPHQLQ�HVQHN�ROPDVÕ�JHUHNLU��6|]OHúPH�W�P�NRQXODUD�DoÕNOÕN�JHWLUPHVLQH�

UD÷PHQ�WDUDIODU�DUDVÕQGD�KHUKDQJL�ELU�VRUXQ�RUWD\D�oÕNWÕ÷ÕQGD�EX�VRUXQX�RUWDGDQ�

NDOGÕUDFDN�YH�o|]HFHN�LIDGHOHUL�LoHUPHOLGLU�

�����������øúOHWPHOHUGH�dDOÕúDQ�3HUVRQHOLQ�(÷LWLOPHVL

øúOHWPHGHNL��<�NOHQLFL�ILUPD�LOH�LOLúNLOHULQ�\|QHWLPLQGHQ�VRUXPOX�SHUVRQHOLQ��

LúLQ�QDVÕO�\DSÕODFD÷Õ�LOH�LOJLOL�H÷LWLPH�WDEL�WXWXOPDVÕ�JHUHNPHNWHGLU��<�NOHQLFL�ILUPD�

LOH�NXUXODQ�LOLúNLOHULQ�VÕNÕ�ELU�úHNLOGH�GHYDP�HWPHVL�LoLQ�LúOHWPHGH�oDOÕúDQ�W�P�

SHUVRQHO�GH�EX�NRQXGD�KDEHUGDU�HGLOPHOLGLU��%X�\ROOD�oDOÕúDQ�SHUVRQHOOHU�QH\LQ�

DPDoODQGÕ÷Õ��EXQXQ�QLoLQ�\DSÕOGÕ÷Õ��RUWD\D�oÕNDQ�SUREOHPOHULQ�QDVÕO�o|]�POHQGL÷L��

KDEHUOHúPH�NDQDOODUÕ��QH\LQ�JHUoHNOHúPHVLQLQ�EHNOHQGL÷L�YE��NRQXODUGD�ELOJL�VDKLEL�

ROXU��øúOHWPH�NHQGL�SHUVRQHOLQL�YH�\�NOHQLFL�ILUPDQÕQ�SHUVRQHOLQL�VRV\DO�IDDOL\HWOHUH��

LúOHWPHOHU�DUDVÕ�SHUVRQHOLQ�URWDV\RQXQD��NDUúÕOÕNOÕ�SHUVRQHO�WRSODQWÕODUÕQD�YH�LúOHWPH�

LoL�JHOLúWLUPH�SURJUDPODUÕQD�NDWÕOPD\D�WHúYLN�HWPHOLGLU�

�����������øúOHWPHOHU�$UDVÕQGD�9L]\RQXQ�3D\ODúÕOPDVÕ

øúOHWPHOHU�GÕú�ND\QDNODUGDQ�\DUDUODQPD�LúOHPLQL�NHQGLOHULQH�UHNDEHW�DYDQWDMÕ�

VD÷OD\DQ�ELU�\|QHWLP�VWUDWHMLVL�RODUDN�J|UPHNWHGLUOHU��9L]\RQ��V�UHFLQ�

WDPDPODQPDVÕQD�NDGDU�KHU�DúDPDGD�\HU�DOPDNWDGÕU��9L]\RQXQ�SD\ODúÕOPDVÕ�ILNLU�YH�

VWUDWHMLGHQ�GDKD�ID]OD�úH\L�LIDGH�HWPHNWHGLU��9L]\RQXQ�SD\ODúÕOPDVÕ�GÕú�ND\QDNODUGDQ

\DUDUODQPD�LOLúNLVL�LoLQGHNL�LúOHWPHOHULQ�oDOÕúDQODUÕQÕ�YH�ND\QDNODUÕQÕ�GR÷UX�\|QH�

DQDOL]H�HGHQ�ELU�DUDoWÕU��'Õú�ND\QDNODUGDQ�\DUDUODQPD�LOLúNLVL�LoLQGHNL�LúOHWPHOHULQ�

SD\ODúÕODQ�YL]\RQ�ROXúWXUPD�oDEDODUÕQÕQ�QHGHQL��|QHPOL�ELU�JLULúLPGH�ELUELUOHULQH�

LKWL\Do�GX\PDODUÕGÕU��

�����������7DúHURQ�)LUPDQÕQ�3HUIRUPDQVÕQÕQ�'H÷HUOHQGLULOPHVL

.RQWURO��WDúHURQ�ILUPDQÕQ�EHOOL�ELU�G|QHPGH�EHOOL�ELU�KL]PHWL�VD÷ODPDVÕQGDQ�

VRQUD�RUWD\D�oÕNDQ�VRQXoODUÕQ�GH÷HUOHQGLULOPHVLGLU��7DúHURQ�ILUPDQÕQ�SHUIRUPDQVÕ�



��

NRQWURO�HGLOHUHN�PRWLYDV\RQX�DUWWÕUÕODELOLU��$PDoODQDQ�KHGHIOHUGHQ�VDSPDQÕQ�

ROPDPDVÕ�LoLQ�LúOHWPH��WDúHURQ�ILUPDQÕQ�GHQHWLP�PHNDQL]PDVÕQÕ�oRN�L\L�ELoLPGH�

KD]ÕUODPDOÕGÕU��<DQL�WDúHURQ�ILUPDQÕQ�SHUIRUPDQVÕQÕQ�NRQWURO�HGLOHUHN�

GH÷HUOHQGLULOPHVL��JHUHNOL��VWDQGDUWODUÕQ�ROXúWXUXOPDVÕ�LOH�JHUoHNOHúLU��

3HUIRUPDQV�GH÷HUOHPH�V�UHFL�EDúOÕFD��o�VDIKDGDQ�ROXúPDNWDGÕU��(UGR÷DQ��

���������������

x 3HUIRUPDQV�VWDQGDUWODUÕ�EHOLUOHQPHOLGLU�

x 8\JXODQDFDN�GH÷HUOHPH�VLVWHPLQLQ�VHoLOPHVL��0HYFXW�\|QWHPOHUGHQ�ELULVL�

EHOLUOHQLS�LúOHWPHQLQ�\DSÕVÕQD�J|UH�X\XPX�VD÷ODQPDOÕGÕU�

x 'H÷HUOHPH�VRQXFX�HOGH�HGLOHQ�ELOJLOHULQ�NXOODQÕPÕQÕ�VD÷ODQPDOÕGÕU�

�����������øúOHWPHOHU�$UDVÕQGD�(WNLQ�%LU�øOHWLúLP�$÷ÕQÕQ�.XUXOPDVÕ

'Õú�ND\QDNODUGDQ�\DUDODQPD�LOLúNLVL�LoLQGHNL�LúOHWPHOHUGH�LOHWLúLP�QH�NDGDU�

DoÕN��VDPLPL�YH�J�YHQLOLU�ROXUVD��WDUDIODU�ELUELUOHULQLQ�VRUXQODUÕQÕ�GDKD�L\L�DQOD\DFDN�

YH�ELUELUOHULQH�GDKD�oRN�\DUGÕPFÕ�RODFDNODUGÕU��'Õú�ND\QDNODUGDQ�\DUDUODQPD�LOLúNLVL�

LoLQGHNL�LúOHWPHOHULQ�EDúDUÕODUÕ��HWNLQ�ELU�LOLúNLOHU�VLVWHPLQLQ�NXUXOPDVÕQD�YH�EX�

ED÷OÕOÕNODUÕQ�DNVDPDGDQ�GHYDP�HWPHVLQH�ED÷OÕGÕU��

�����������øúOHWPHOHU�$UDVÕQGD�*�YHQ�'X\JXVXQXQ�<DUDWÕOPDVÕ

2UWDNODU�DUDVÕQGDNL�NDUúÕOÕNOÕ�J�YHQ�GX\JXVX�LúELUOL÷LQLQ�VD÷OÕNOÕ�LOHUOHPHVLQLQ�

|Q�NRúXOXGXU��'ROD\ÕVÕ\OD�RUWDN��NDUúÕOÕNOÕ�J�YHQ�GX\JXVXQX�JHOLúWLULS�NRUX\DELOHFHN�

NDUDNWHUH��LúELUOL÷LQGH�HOGH�HWWL÷L�LúOHWPH�ELOJLOHULQL��o�QF��NLúLOHUH�NDUúÕ�NRUX\DFDN�

J�YHQLOLUOL÷H��\HWNL�YH�VRUXPOXOXNODUÕQÕ�WDúÕ\DELOHFHN�NDUDUOÕOÕN�YH�NDSDVLWH\H�YH�LOJLOL�

W�P�WHFU�EH�YH�ELOJLOHUL�SD\ODúDFDN�DoÕN�J|U�úO�O�÷H�VDKLS�ROPDOÕGÕU���$\UÕFD�RUWD÷ÕQ�

GDKD�|QFH�NDWÕOGÕ÷Õ�LúELUOLNOHULQGHNL�SHUIRUPDQVÕ�EDúDUÕVÕ]�ROPXúVD�EXQXQ�QHGHQOHUL�

YH�ELUOLNWH�oDOÕúWÕ÷Õ�ILUPDODUGD�|QHPOL�ELU�NULWHU�RODUDN�GH÷HUOHQGLULOPHOL�YH�ROXPOX�

LúELUOL÷L�WHFU�EHOHUL�RODQ�ILUPDODUD�|QFHOLN�YHULOPHOLGLU��$NGHQL]�����������������

'Õú�ND\QDNODUGDQ�\DUDUODQPD�X\JXODPDVÕQÕQ�EDúDUÕVÕ�GÕú�ND\QDNODUGDQ�

\DUDUODQPD�LOLúNLVL�LoLQGHNL�LúOHWPHOHU�DUDVÕQGD�J�YHQ�GX\JXVXQXQ�\DUDWÕOPDVÕQD�

ED÷OÕGÕU��*�YHQ�XQVXUXQXQ�ROPDGÕ÷Õ�RUWDPODUGD�\�NVHN�SHUIRUPDQV�EHNOHPHN�GR÷UX�

GH÷LOGLU��*�YHQ��HQ�WHPHO�WDQÕPÕ�LOH�WDUDIODUÕQ�ELUELUOHULQLQ�QL\HWOHUL�NRQXVXQGDNL�

LQDQo�YH�DQOD\ÕúODUÕ�RODUDN�WDULI�HGLOHELOLU��øOHWLúLP�NXUDUDN��VD\JÕ�J|VWHUHUHN��GHVWHN�

ROPDN�VXUHWL\OH�YH�DGDOHW�VÕQÕUODUÕ�oHUoHYHVLQGH�KDUHNHW�HGHUHN�WDUDIODUÕQ�ELUELUOHULQH�

J�YHQPHOHUL�DUWÕUÕODELOLU��'Õú�ND\QDNODUGDQ�\DUDUODQPD�X\JXODPDODUÕQGD�LúOHWPHOHU�



��

DUDVÕ�LOLúNL�YH�LOHWLúLP��ELUELUOHULQL�DQODPD�GDKD�|QHPOL�KDOH�JHOPHNWHGLU��.RoHO��

�����������

�8]XQ�G|QHPOL�VWUDWHMLN�LOLúNLOHULQ�GHYDP�HGHELOPHVLQGH�J�YHQ�oRN�|QHPOLGLU��

0�úWHUHN�ELU�LúELUOL÷LQLQ�\DUDWÕOPDVÕ�PHVOHNVHO��DKODNVDO��WHNQLN�YH�HNRQRPLN�

LúELUOL÷LQLQ�ELU�GH�EDúDUÕ�SD\ODúÕPÕQÕ�JHUHNWLULU��(UHQ��������������

�����',ù�.$<1$./$5'$1�<$5$5/$10$�02'(//(5ø

0��)DWLK�$562<¶XQ�0LNH�-2+1621¶GDQ�DNWDUGÕ÷ÕQD�J|UH��'�Q\D�oDSÕQGD�

GÕú�ND\QDNODUGDQ�\DUDUODQPD\Õ�GHVWHNOH\LS�EX�NRQXGD�úLUNHWOHUH�\DUGÕPFÕ�RODQ�$UWKXU�

$QGHUVHQ�'DQÕúPDQOÕN�ùLUNHWLQGHQ�%LOO�/DWWLPHU�EHú�IDUNOÕ�GÕú�ND\QDNODUGDQ�

\DUDUODQPD�PRGHOLQGHQ�EDKVHWPHNWHGLU��$UVR\������������

0RGHO�,��*HOHQHNVHO�GÕú�ND\QDNODUGDQ�\DUDUODQPD�SHUVRQHOLQ�YH�

YDUOÕNODUÕQ�ELU�úLUNHWH�WUDQVIHU�HGLOPHVLQL�YH�EX�úLUNHWLQ�GH�EXQD�NDUúÕOÕN��FUHW�

PXNDELOLQGH�KL]PHW�VXQPDVÕQÕ�LKWLYD�HGHU��%LOJL�WHNQRORMLVL�YHUL�

RSHUDV\RQODUÕQGD�GÕú�ND\QDNODUGDQ�\DUDUODQÕOPDVÕ�EXQXQ�LoLQ�J�]HO�ELU�

|UQHNWLU�

0RGHO�,,��%LULQFL�PRGHOLQ�GH÷LúLN�ELU�ELoLPLGLU��%X�PRGHOGH�P�úWHUL��

úLUNHW�WHGDULNoL\H�SHUVRQHOL�YH�KL]PHW�VRUXPOXOX÷XQX�WUDQVIHU�HWPHVLQH�

UD÷PHQ�YDUOÕNODUÕQ�P�ONL\HWLQL�HOLQGH�EXOXQGXUPDNWDGÕU��

0RGHO�,,,��6|]OHúPH�WHGDULNoLGHQ�\|QHWLP�WDNÕPÕQD�DOPD\Õ�YH�SHUVRQHO�

LOH�YDUOÕNODUÕ�LoHULGH�WXWDUNHQ�WHGDULNoL\H�\|QHWLP�NRQWURO�Q��YHUPH\L�NDSVDU��

%XQXQOD�LOJLOL�RODUDN�øQJLOWHUH¶GH�6DYXQPD�%DNDQOÕ÷Õ��'HYRQSRUW�'RFN\DUG�

2SHUDV\RQX�LoLQ�E|\OH�ELU�\|QHWLP�NRQWUDWÕ�\DSPÕúWÕU�

0RGHO�,9��0HUNH]L�GÕú�ND\QDNODUGDQ�\DUDUODQPD�DNWLYLWHVLQL

NDSVD\DQ�E�UR�KL]PHWL�GH�ELU�oRN�GL÷HU�úLUNHW�LoLQ�ELU�IRQNVL\RQX�\HULQH�

JHWLUPHNWHGLU��1RUPDO�RODUDN�KHUKDQJL�ELU�SHUVRQHO�YH\D�YDUOÕN�WUDQVIHULQL�

LoHUPHPHNWHGLU��hFUHW�ERUGURVXQXQ�LúOHQPHVL�EXQXQ�LoLQ�ELU�|UQHNWLU��

0RGHO�9��3HUVRQHO�YH�YDUOÕN�7UDQVIHULQL�NDSVD\DQ�KHUKDQJL�ELU�

VHQDU\RGD�-RLQWYHQWXUH¶LQ�GH÷LúLN�WLSOHUL�P�PN�QG�U�YH�øVNDQGLQDY\D¶GD�EX�

\D\JÕQGÕU��gUQH÷LQ�GÕú�ND\QDNODUGDQ�\DUDUODQDQ�úLUNHWOHU�YH�P�úWHUL�RODQ�

ILUPDODU�NDUODUÕ�SD\ODúPDN�LoLQ�SHUVRQHOOH�YH�YDUOÕNODUÕQ�WUDQVIHU�HGLOGL÷L�YH�

RUWDNODúD�VDKLS�ROGXNODUÕ�úLUNHWOHU�NXUPDNWDGÕUODU��$\QÕ�VRQXoWDQ�GL÷HU�



��

PRGHOOHULQ�KHUKDQJL�ELULQGHQ�ID\GD��SD\ODúÕPOÕ�G�]HQOHPHOHU�NXUPDN�

VXUHWL\OH�EDúDUÕODELOLU�

�����675$7(-ø.�',ù�.$<1$./$5'$1�<$5$5/$10$�

'Õú�ND\QDNODUGDQ�\DUDUODQPD�X\JXODPDODUÕQÕQ�VRQ�\ÕOODUGD�|QHP�YH�\D\JÕQOÕN�

ND]DQPDVÕQÕQ�DQD�QHGHQL�DUWDQ�UHNDEHW�YH�ELOJL�LúOHP�WHNQRORMLVLQGHNL�JHOLúPHOHUH�

SDUDOHO�RODUDN�LúOHWPHOHULQ�UHNDEHW�J�oOHULQL�DUWÕUPDN�HQGLúHVL�ROPXúWXU��%X�HQGLúH\OH�

LúOHWPHOHU�NHQGL�IDDOL\HWOHULQL�VDKLS�ROGXNODUÕ�WHPHO�\HWHQHNOHU�LOH�VÕQÕUODPD��GL÷HU�

W�P�IDDOL\HWOHULQL�GÕú�ND\QDN�NXOODQDUDN�VD÷ODPD�\ROXQX�VHoPLúOHUGLU��%|\OHFH�

EDúDUÕODUÕ�ELUELUOHULQH�ED÷OÕ�RODQ�LúOHWPHOHU�WRSOXOX÷X�PH\GDQD�JHOPHNWHGLU��%X�

QHGHQOH�ED]HQ�RXWVRXUFLQJ�\HULQH�³FR�VRXUFLQJ´�NDYUDPÕQÕQ�NXOODQÕOGÕ÷ÕQD�

UDVWODQÕOPDNWDGÕU��&R�VRXUFLQJ��|]�\HWHQHN�ED]ÕQGD��LúOHWPHOHU�DUDVÕQGD�ROXúDQ�ELU�

oHúLW�RUWDNOÕ÷Õ�LIDGH�HWPHNWHGLU��<DQL�LúOHWPHOHU�IDDOL\HWOHULQL�HQ�L\L�ELOGLNOHUL�DODQGD�

VÕQÕUODPD\D�GL÷HU�IDDOL\HWOHUL�LVH�GÕúDUÕGDQ�DOPD\D�\|QHOPHNWHGLU��*HOLúHQ�

HQIRUPDV\RQ�WHNQRORMLVL�GH�EX�X\JXODPD\Õ�GHVWHNOHPLú�YH�LúOHWPH�IRQNVL\RQODUÕQÕQ�

EÕUDNÕOGÕ÷Õ�LúOHWPHOHUOH�KHU�]DPDQ�LOHWLúLP�LoLQGH�ROPD�LPNDQÕ�WDQÕPÕúWÕU��'Õú�

ND\QDNODUGDQ�\DUDUODQPD�³SDUWQHUVKLS´�±RUWDNOÕN��NDYUDPÕQÕ�GD�EHUDEHULQGH�

JHWLUPLúWLU��$QFDN�EXUDGD�V|]��HGLOHQ�RUWDNOÕN�KXNXNL�DQODPGD�ROPD\ÕS�GH÷LúLN�

PHNDQODUGDNL�LúOHWPHOHULQ�ELU�PDOÕQ��UHWLPLQLQ�oHúLWOL�VDIKDODUÕQGD�ELUELULQL�

WDPDPOD\ÕFÕ�úHNLOGH�V�UHNOL�LúELUOL÷L�\DSPDODUÕGÕU��$UWDQ�UHNDEHW�LúOHWPHOHULQ�NHQGL�

WHGDULNoLOHULQL�ELU�RUWDN�RODUDN�J|UPHOHULQL�YH�RQODUOD�\DNÕQ�LúELUOL÷L�NXUDUDN�

P�úWHULOHULQH�GDKD�NDOLWHOL��U�Q�VXQPD\D�oDOÕúPDODUÕ�LúLGLU��.RoHO�����������������

�������%DúDUÕOÕ�%LU�øúELUOL÷L�øoLQ�<DSÕOPDVÕ�*HUHNHQOHU

0��)DWLK�$562<�.HQLFKL�2+0$(¶LQ�PDNDOHVLQGHQ�JHOLúWLUGL÷LQH�J|UH�

EDúDUÕOÕ�ELU�LúELUOL÷L�LoLQ�\DSÕOPDVÕ�JHUHNHQOHUL�úX�úHNLOGH�VÕUDODPÕúWÕU�



��

7DEOR����� %DúDUÕOÕ�%LU�øúELUOL÷L�øoLQ�<DSÕOPDVÕ�*HUHNHQOHU

x øúOHWPHOHU�DUDVÕ�\DSÕODQ�LúELUOL÷L�NLúLVHO�ELU�ED÷OÕOÕN�JLEL�J|U�OPHOLGLU�

x øúELUOL÷LQLQ�EDúDUÕOÕ�RODELOPHVL�LoLQ�JHUHNHQ�]DPDQ�KDUFDQPDOÕGÕU�

x .DUúÕOÕNOÕ�VD\JÕ�YH�J�YHQ�GX\JXVX�\DUDWÕOPDOÕGÕU�

x .DUúÕOÕNOÕ�ND]DQFD�|QHP�YHULOPHOLGLU�

x 6|]OHúPH�JHQLú�NDSVDPOÕ�YH�WLWL]�\DSÕOPDOÕGÕU��

x 'H÷LúHQ�3D]DU�NRúXOODUÕ�NDUúÕVÕQGD�HVQHN�ROPDOÕ�YH�RUWD\D�oÕNDQ�SUREOHPOHUL�J|UPHOLGLU�

x øúELUOL÷L�LoLQGHNL�WDUDIODU�ELUELUOHULQLQ�EHNOHQWLOHULQH�VD\JÕ�GX\PDOÕGÕU�

x øúELUOL÷L�LoLQGHNL�WDUDIODU�DUDVÕQGD�N�OW�UHO�X\XP�VD÷ODQPDOÕGÕU�

x (OGH�HGLOHQ�EDúDUÕ�NDUúÕOÕNOÕ�SD\ODúÕOPDOÕGÕU�

.D\QDN����$UVR\������������

øúOHWPHOHU�NHQGLOHULQH�KL]PHW�YHUHQ�WDúHURQ�ILUPDODU�LOH�RUWDNOÕN�ROXúWXUPD\Õ�

WHUFLK�HWPH�H÷LOLPL�J|VWHUPHNWHGLUOHU��%X�LOLúNLOHULQ�X]XQ�YDGHOL�GHYDP�HWPHVL�LoLQ�

LúOHWPH�YH�WDúHURQ�ILUPD�ELUELUOHULQLQ�LKWL\DoODUÕQD�NDUúÕOÕN�YHUPHOLGLUOHU��øúOHWPHOHULQ�

WDúHURQ�ILUPDODU�LOH�X]XQ�G|QHPOL�LúELUOL÷L�\DSPDODUÕ��ULVNL�YH�NDUÕ�SD\ODúPDODUÕQD�YH�

VÕNÕ�LOLúNLOHU�NXUPDODUÕQD�QHGHQ�ROPDNWDGÕU��øúOHWPHQLQ�WDúHURQ�ILUPD�LOH�X]XQ�

G|QHPOL�LOLúNL\H�JLUPHVL�WDúHURQ�ILUPD��]HULQGHNL�NRQWURO�Q��ND\EHWPHVLQH��ULVNLQ�

DUWPDVÕQD�YH�WDúHURQ�ILUPD\D�DúÕUÕ�ED÷ÕPOÕ�KDOH�JHOPHVLQH�QHGHQ�ROPDNWDGÕU�

7DEOR����� 8]XQ�9DGHOL�2XWVRXUFLQJ�øOH�.ÕVD�9DGHOL�2XWVRXUFLQJ¶LQ�.Õ\DVODQPDVÕ

8]XQ�9DGHOL�'Õú�.D\QDNODUGDQ�<DUDUODQPD .ÕVD�9DGHOL�'Õú�.D\QDNODUGDQ�<DUDUODQPD

��<D�KHS�\D�KLo��DOO�±RU��QRWKLQJ��\DNODúÕPÕ�
KDNLPGLU�

��øOLúNLOHU�GH÷HUOHQGLULOHELOLU�

��7DúHURQ�ILUPDQÕQ�NRQWURO��DOWÕQGDGÕU� ��øúOHWPHQLQ�NRQWURO��DOWÕQGDGÕU�

��'DKLOL�NRQWURO�ND\EHGLOHELOLU� ��'DKLOL�NRQWURO�VD÷ODQDELOLU�

��5LVNL�\�NVHNWLU� ��5LVNL�G�ú�NW�U�
.D\QDN����$UVR\������������
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%X�E|O�PGH�LVH�GÕú�ND\QDN�NXOODQÕPÕQÕQ�.DINDV�hQLYHUVLWHVLQGH�

X\JXODQPDVÕ��LKDOH�V�UHFLQGHQ�KL]PHWLQ�VRQODQGÕUÕOPDVÕ�DúDPDVÕQD�NDGDU�|UQHNOHU�

YHULOHUHN�DoÕNODQPD\D�oDOÕúÕOPÕúWÕU��$\UÕFD�VRUXQODUÕ�YH�LúOH\LúL�|÷UHQHELOPHN�LoLQ�

VRUXOPXú�VRUXODUD�YHULOHQ�FHYDSODU�GR÷UXOWXVXQGD�VRUXQODU�WHVSLW�HGLOPH\H�oDOÕúÕOPÕú�

YH�o|]�P�|QHULOHUL�VXQXOPXúWXU�

�����$5$ù7,50$�.21868181�g1(0ø

6�UHNOL�GH÷LúHQ�YH�JHOLúHQ�J�Q�P�]�G�Q\DVÕQGD��QLYHUVLWHOHU��ELOJLQLQ�

�UHWLOGL÷L�YH�WRSOXPODUD�WDúÕQGÕ÷Õ�NXUXPODUÕQ�EDúÕQGD�JHOPHNWHGLU��%X�ELOLQoOH��

.DINDV�hQLYHUVLWHVL�DNDGHPLN�YH�LGDUL�KL]PHWOHUGH��NDOLWH�G�]H\LQLQ�L\LOHúWLULOPHVL�YH�

VLVWHPDWLN�ELU�úHNLOGH�GHYDP�HWWLULOPHVL�LoLQ��oD÷GDú�\|QHWLP�LONHOHULQL�X\JXOD\DUDN

$WDW�UN�øONH�YH�'HYULPOHUL�UHKEHUOL÷LQGH�E|OJHQLQ�YH��ONHPL]LQ�NDONÕQPDVÕQGD�oRN�

|QHPOL�ELU�LúOHYL��VWOHQPHNWHGLU��

.DINDV�hQLYHUVLWHVLQLQ��\XNDUÕGD�DQD�KDWODUÕ�EHOLUWLOHQ�LúOHYLQL�HQ�\�NVHN�

SHUIRUPDQVOD�JHUoHNOHúWLUPHVLQLQ�\ROXQXQ�GD��KHP�NHQGL�NXUXPVDO�\DSÕVÕQÕ��KHP�GH�

oHYUHVLQL���UHWHFH÷L�NDOLWHOL�ELOJL\OH�YH�JHOHFH÷H�J�YHQOH�EDNDQ�HYUHQVHO�GH÷HUOHUOH�

GRQDWÕOPÕú��UHNDEHW�HGHELOHQ��DUDúWÕUDQ��VRUJXOD\DQ����WRSOXPVDO�GH÷HUOHUH�GX\DUOÕ��

N�OW�U�YH�VDQDW�ELOLQFL�JHOLúPLú�ELUH\OHU�\HWLúWLUPHVLQGHQ�JHoHFH÷L�\DGVÕQPD]�ELU�

JHUoHNWLU��%XQXQ�LoLQ��H÷LWLP�|÷UHWLP��DUDúWÕUPD�YH�NDPX�KL]PHWL�VRUXPOXOXNODUÕQÕ�

J|]�|Q�QGH�EXOXQGXUDUDN�HYUHQVHO�GH÷HUOHUOH�EXOXúDFDN�NDOLWH\L�\DNDODPDVÕ�ELU�

]RUXQOXOXNWXU�

$UDúWÕUPDQÕQ�NRQXVX�NÕVDFD��.DINDV�hQLYHUVLWHVLQGH�GÕú�ND\QDN�NXODQÕP�

V�UHFLGLU��7�UNL\H¶GH�H÷LWLP�|÷UHWLPLQ�|QHPL�KHU�JHoHQ�J�Q�GDKD�ID]OD�DUWPDNWDGÕU��

7�UNL\H¶GH�H÷LWLP�YH�|÷UHWLPLQ�|QHPLQLQ�KÕ]OD�DUWPDVÕQD�SDUDOHO�RODUDN�\HQL�

�QLYHUVLWHOHU�NXUXOPDNWD��PHYFXW��QLYHUVLWHOHU�LVH�NHQGLOHULQL�\HQLGHQ�

\DSÕODQGÕUPDNWD�YH�EX�GH÷LúLPH�D\DN�X\GXUPD\D�oDOÕúPDNWDGÕUODU��%XQD�ED÷OÕ�RODUDN�

�QLYHUVLWHOHU�EX�GH÷LúLPL�HQ�NÕVD�]DPDQGD�JHUoHNOHúWLUHELOPHN�YH�PDQHYUD�

NDELOL\HWOHULQL�DUWWÕUDELOPHN�LoLQ�ELUWDNÕP�\HQLOLNOHUH�JLWPHNWHGLUOHU��%X�\HQLOLNOHUGHQ�



��

ELULVL�GH�GÕú�ND\QDN�NXOODQÕPÕ��RXWVRXUFLQJ��GLU��.DINDV�hQLYHUVLWHVL¶QLQ�

NXUXOGX÷XQGDQ�EHUL�X\JXODGÕ÷Õ�GÕú�ND\QDNODUGDQ�\DUDUODQPD�PRGHOL��DUDúWÕUPD�

NRQXVXQX�WHúNLO�HWPHNWHGLU��.DINDV�hQLYHUVLWHVL¶QLQ�NHQGLVLQL�KHU�JHoHQ�J�Q�

\HQLOL\RU�ROPDVÕ�YH�GH÷LúLPH�DoÕN�ROPDVÕ��RXWVRXUFLQJ�X\JXODPDODUÕQÕQ�EDúDUÕOÕ�ELU�

úHNLOGH�\DSÕOPDVÕ�DoÕVÕQGDQ�E�\�N�|QHP�DU]�HWPHNWHGLU��

�����$5$ù7,50$1,1�$0$&,

$VÕO�DPDFÕ�YH�|]�\HWHQH÷L�H÷LWLP�|÷UHWLP�KL]PHWL�YHUPHN�RODQ�.DINDV�

hQLYHUVLWHVL��EX�KL]PHWLQLQ�\DQÕQGD�WHPL]OLN��J�YHQOLN��\HPHN�YE��JLEL�|]�\HWHQH÷L

GÕúÕQGD�NDODQ�LúOHUL������\ÕOÕQD�NDGDU�NHQGL�SHUVRQHOL�YH�ND\QDNODUÕ�LOH�\HULQH�

JHWLUPHNWH��E|\OHFH�ND\QDNODUÕQÕQ�YHULPOLOL÷L�D]DOPDNWD\GÕ��(÷LWLP�YH�|÷UHWLPH�

D\UÕOPÕú�VÕQÕUOÕ�ND\QDNODU�EX�úHNLOGH�ELU�oRN�DODQGD�NXOODQÕOPDNWD�EXQD�ED÷OÕ�RODUDN�

GD�WRSODP�ND\QDNODUÕQ�H÷LWLPH�D\UÕODQ�NÕVPÕQGD�D]DOPD�PH\GDQD�JHOPHNWH\GL��%X�

W�U�GXUXPODUÕQ�WHVSLW�HGLOPHVL�YH�EXQODUÕQ�RUWDGDQ�NDOGÕUÕOPDVÕ�JHUHNOL�KDOH�

JHOPHNWHGLU��$\UÕFD�.DINDV�hQLYHUVLWHVL�EX�W�U�LúOHUGH�X]PDQODúPDGÕ÷Õ�LoLQ�EX�LúOHUL�

GDKD�ID]OD�PDOL\HW�LOH�\HULQH�JHWLUPHNWHGLU��.DINDV�hQLYHUVLWHVLQLQ�ND\QDNODUÕQÕ�GDKD�

HWNLQ�NXOODQDELOPHVL��H÷LWLP�|÷UHWLPH�D\UÕODQ�ND\QDNODUÕQ�DUWWÕUÕOPDVÕ�YH�ND\QDN�

LVUDIÕQD�VRQ�YHULOPHVL�JLEL�QHGHQOHUGHQ�GROD\Õ�E|\OH�ELU�DUDúWÕUPD\D�LKWL\Do�

GX\XOPXúWXU��g]HWOH�DUDúWÕUPDQÕQ�DPDFÕ��.DINDV�hQLYHUVLWHVLQGH�GÕú�ND\QDN�

NXOODQÕPÕ�KDNNÕQGD�ELOJL�WRSODPDN�YH�GH÷HUOHQGLUPHNWLU��%|\OHFH�RXWVRXUFLQJ�

X\JXODPDODUÕ�NXUXPD�DYDQWDM�VD÷OÕ\RU�LVH�EX�GXUXP�WHVSLW�HGLOHUHN�GDKD�IDUNOÕ�

DODQODUGD�GÕú�ND\QDN�NXOODQÕPÕQD�JLGLOPHVL�VD÷ODQDFDNWÕU��

$UDúWÕUPD\D�NRQX�RODQ�.DINDV�hQLYHUVLWHVLQLQ�VHoLOPH�QHGHQL�LVH��.DINDV�

hQLYHUVLWHVLQLQ�'R÷X�$QDGROX�%|OJHVLQGH�E�\�N�ELU�H÷LWLP�ERúOX÷XQX�NDSDWPDVÕ��

E|OJH�KD\YDQFÕOÕ÷ÕQÕQ�X]PDQODúPDVÕQD�NDWNÕ�\DSPDVÕ�YH�RUWDODPD��JHoLFL�LúoLOHU�

GDKLO�������SHUVRQHOH��DUDúWÕUPD�\DSÕOGÕ÷Õ�VÕUDGD�dRUXK�hQLYHUVLWHVLQLQ�NXUXOPDVÕ�

EXQD�ED÷OÕ�RODUDN�GD�.DINDV�hQLYHUVLWHVLQGHQ�D\UÕODQ�$UWYLQ�øOLQGHNL�ELULPOHUGH�

oDOÕúDQ�SHUVRQHOLQ�G�ú�U�OPHVL�LOH�EX�VD\Õ�����NLúL\H�JHULOHPLúWLU��LVWLKGDP�VD÷OÕ\RU�

ROPDVÕGÕU�



��

�����$5$ù7,50$1,1�<g17(0ø

$UDúWÕUPD�NRQXVX�RODUDN�.DINDV�hQLYHUVLWHVL�VHoLOPLúWLU��<DNÕQ�ELU�]DPDQ�

|QFHVLQH�NDGDU�.DINDV�hQLYHUVLWHVL�6WUDWHML�*HOLúWLUPH�'DLUH�%DúNDQOÕ÷ÕQGD�SHUVRQHO�

RODUDN�oDOÕúWÕ÷ÕPÕ]GDQ�GROD\Õ�.DINDV�hQLYHUVLWHVLQLQ�ND\QDN�GD÷ÕOÕPÕ�YH�SHUVRQHO�

\DSÕVÕ�KDNNÕQGD�oRN�L\L�J|]OHPOHULPL]�ROPXúWXU��

.DINDV�hQLYHUVLWHVL�\HQL�VD\ÕODELOHFHN�ELU��QLYHUVLWHGLU��hQLYHUVLWHQLQ�'R÷X�

$QDGROX�%|OJHVLQGH�EXOXQPDVÕ��LNOLP�úDUWODUÕQÕ�]RUODúWÕUPDNWDGÕU��.DINDV�

hQLYHUVLWHVLQH�GL÷HU�NXUXPODUD�ROGX÷X�JLEL������\ÕOÕQGDQ�LWLEDUHQ�PHUNH]L�VÕQDYOD�

SHUVRQHO�DOÕQÕOPD\D�EDúODQPÕúWÕU��hQLYHUVLWH�SHUVRQHOLQLQ�PDDúÕQÕQ�GL÷HU�NXUXPODUD�

J|UH�D]�ROPDVÕ��LNOLP�NRúXOODUÕ��.DUV¶WD�HY�NLUDODUÕQÕQ�\�NVHN�ROPDVÕ�JLEL�VHEHSOHU�LOH�

NXUXPGD�SHUVRQHO�VLUN�ODV\RQX�ROGXNoD�ID]OD�ROPDNWDGÕU��%X�GXUXP�QLWHOLNOL�

SHUVRQHO�\HWLúWLULOPHVLQL�J�o�KDOH�JHWLUPHNWHGLU��%X�JLEL�VHEHSOHUGHQ�GROD\Õ�NHQGLVLQL�

\HWLúWLUPLú�HOHPDQ�VD\ÕVÕ�D]DOPDNWD�YH�EX�GD�DUDúWÕUPD�\|QWHPLQL�YH�NDSVDPÕQÕ�ELOJL�

DOPD�DoÕVÕQGDQ�IHYNDODGH�VÕQÕUODQGÕUPDNWDGÕU��

.DINDV�hQLYHUVLWHVLQLQ�NDPX�NXUXPX�ROPDVÕ��DUDúWÕUPD�\DSPDN�LoLQ�ED]Õ�

\DVDO�SURVHG�UOHULQ�]RUOX÷X�YH�GHYOHW�VÕUUÕ�JLEL�JHUHNoHOHU�LOH�\|QHWLFLOHULQ�ELOJL�

YHUPHNWHQ�oHNLQPHVL�YH�GH�\HWLúPLú�SHUVRQHOLQ�D]OÕ÷Õ�JLEL�QHGHQOHU�GH�DUDúWÕUPD\Õ�

NÕVÕWOD\ÕFÕ�ELU�HWNHQ�RODUDN�J|]H�oDUSPDNWDGÕU��$UDúWÕUPDQÕQ�EX�NÕVÕWODUÕ�GLNNDWH�

DOÕQDUDN�DUDúWÕUPD�\|QWHPL�RODUDN��J|U�úPH��P�ODNDW��\|QWHPL�VHoLOPLúWLU��%X�

oHUoHYHGH�WHPL]OLN�YH�J�YHQOLN�KL]PHWOHULQGH�GÕú�ND\QDN�X\JXODPDODUÕQÕ�

JHUoHNOHúWLUHQ�.DINDV�hQLYHUVLWHVL�øGDUL�YH�0DOL�øúOHU�'DLUH�%DúNDQÕ�(UJ�Q�

%2=.,5/,�LOH������������WDULKLQGH��\HPHNKDQH�KL]PHWOHULQGH�GÕú�ND\QDNODUGDQ�

\DUDUODQPD�X\JXODPDODUÕQÕ�JHUoHNOHúWLUHQ�.DINDV�hQLYHUVLWHVL�6D÷OÕN�.�OW�U�YH�6SRU�

'DLUH�%DúNDQÕ�$\KDQ�0(57��ùXEH�0�G�U��<DYX]�*h1'h=�YH�6DWÕQ�$OPD�

0HPXUX�0XWOX�g=7h5..$1�LOH������������WDULKLQGH��.DINDV�hQLYHUVLWHVL�

3HUVRQHO�'DLUH�%DúNDQÕ�+D\UHWWLQ�%$<5$.d,�LOH������������WDULKLQGH��.DINDV�

hQLYHUVLWHVL�øGDUL�YH�0DOL�øúOHU�'DLUH�%DúNDQOÕ÷Õ�6D\PDQÕ�ùDIDN�'858+$1�LOH�

�����������WDULKLQGH�J|U�úPHOHU�\DSÕOPÕúWÕU��$UDúWÕUPD��EX�\HWNLOLOHULQ�YHUGL÷L�

ELOJLOHUH��\HULQGH�\DSÕODQ�J|]OHPOHUH�YH�NXUXPOD�LOJLOL�GRN�PDQWDV\RQD�

GD\DQPDNWDGÕU�
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$UDúWÕUPD�VRQXFXQGD�VRUXODQ�VRUXODUD�YHULOHQ�FHYDSODU�YH�LQFHOHQHQ�EHOJHOHUH�

GD\DQÕODUDN�oÕNDUÕODQ�VRQXoODU�DoÕNODQPÕúWÕU��

�������.DINDV�hQLYHUVLWHVLQLQ�7DQÕWÕPÕ��0LV\RQX�YH�9L]\RQX

%X�VRUX�LOH�LQFHOHPH\H�NRQX�RODQ�.DINDV�hQLYHUVLWHVL�JHQHO�DQODPÕ�LOH�

WDQÕWÕOPD\D�oDOÕúÕOPÕúWÕU�

���������.DINDV�hQLYHUVLWHVLQLQ�7DQÕWÕPÕ

.DINDV�hQLYHUVLWHVL����7HPPX]������WDULKLQGH������VD\ÕOÕ�\DVD\OD�

NXUXOPXúWXU�������.DVÕP�D\ÕQGD�NXUXFX�UHNW|U��DWDQDUDN��$WDW�UN�hQLYHUVLWHVL¶QGHQ�

GHYUHGLOHQ�ELU�IDN�OWH��WHN�SURJUDPOÕ�ELU�PHVOHN�\�NVHNRNXO�����|÷UHWLP�HOHPDQÕ�YH�

����|÷UHQFL�LOH�IDDOL\HWOHULQH�EDúOD\DQ�.DINDV�hQLYHUVLWHVL�EXJ�Q�PHUNH]L�.DUV�

ROPDN��]HUH����D\UÕ�\HUOHúNHGH���)DN�OWH����<�NVHNRNXO����0HVOHN�<�NVHNRNXOX����

'HYOHW�.RQVHUYDWXDUÕ����(QVWLW�����$UDúWÕUPD�YH�8\JXODPD�0HUNH]L�ROPDN��]HUH�

WRSODP����DNDGHPLN�ELULPH�YH�\DNODúÕN�±$UWYLQ�LOLQGH�EXOXQDQ���ELQ�|÷UHQFL�GDKLO�

���ELQ�|÷UHQFL�NDSDVLWHVLQH�VDKLSWLU��.$h�6WUDWHMLN�3ODQÕ������� ���

���������.DINDV�hQLYHUVLWHVLQLQ�0LV\RQX�

.�OW�UHO�YH�HYUHQVHO�GH÷HUOHUH�ED÷OÕ��LQVDQ�KDNODUÕQD�VD\JÕOÕ��GHPRNUDVL\H�YH�

KXNXNXQ��VW�QO�÷�QH�LQDQDQ��ELOLP��WHNQRORML��N�OW�U�YH�VDQDWD�XOXVDO�YH�XOXVODUDUDVÕ�

VHYL\HGH�NDWNÕ�\DSDELOHFHN��JLULúLPFL���UHWNHQ��VRUJXOD\ÕFÕ��UHNDEHWoL��VRV\DO��

JHOLúLPH�DoÕN�YH�HWLN�GH÷HUOHUH�VDKLS�YDWDQVHYHU�ELUH\OHU�\HWLúWLUHUHN��E|OJHVHO��XOXVDO�

LKWL\DoODU�WHPHOLQGH�WRSOXPXQ�\DúDP�NDOLWHVLQLQ�\�NVHOPHVL�LoLQ�oDOÕúPDNWÕU��$\UÕFD��

ELU�E|OJH��QLYHUVLWHVL�RODUDN��\HUHO�XQVXUODUÕ�XOXVDO�YH�HYUHQVHO�GH÷HUOHUOHUOH�

EXOXúWXUPDN�YH�|]HOOLNOH�GH��2UWD�$V\D�YH�.DINDV\D�&XPKXUL\HWOHUL�LOH�7�UNL\H�

&XPKXUL\HWL�DUDVÕQGD�ELOJL��HQHUML��LQVDQ�ND\QD÷Õ�JLEL�NRQXODUGD�HWNLOHúLPL�YH�

GRODúÕPÕ��VWOHQHFHN�ELU�N|SU��ROPDNWÕU��g÷UHQFLOHULPL]LQ�XOXVDO�YH�XOXVODUDUDVÕ�

HYUHQVHO�YH�oD÷GDú�GH÷HUOHUOHUOH�E�W�QOHúPHVLQGH�DNWLI�URO�R\QD\DUDN��PDGGL�

NDONÕQPDQÕQ�H÷LWLP�|÷UHWLP�YH�DUDúWÕUPD�JHOLúWLUPH�WHPHOLQGH�\�NVHOHQ�WRS�\HNXQ�

�ONHVHO�ELU�GH÷HU�RODFD÷Õ�ELOLQFL�LOH�KDUHNHW�HGHUHN��EX��ON�\H�GHVWHN�VD÷ODPDNWÕU�

�.$h�6WUDWHMLN�3ODQÕ������������

���������.DINDV�hQLYHUVLWHVLQLQ�9L]\RQX

7�UNL\H¶GH�YH�G�Q\DGD�H÷LWLP�|÷UHWLP��DUDúWÕUPD�X\JXODPD�NDOLWHVL�LOH�|QGH�

JHOHQ��QLYHUVLWHOHU�DUDVÕQGD�\HU�DODQ��NXUXPVDO�N�OW�U��YH�NLPOL÷L�J�oO���PHQVXEX�



��

ROPDNWDQ�|Y�Qo�GX\XODQ���QLYHUVLWH��VDQD\L�YH�WRSOXP�G�]H\LQGH�E|OJHVHO�LúELUOL÷LQL�

JHOLúWLUPH�NRQXVXQGD�|QF��RODQ��XOXVDO�YH�XOXVODUDUDVÕ�ELOLP�YH�WHNQRORML G�Q\DVÕ�LOH�

|UJ�WVHO�ED÷ODUÕ�JHOLúPLú��LOLPL]�YH�E|OJHPL]�EDúWD�ROPDN��]HUH���ONHPL]LQ�

VRUXQODUÕQÕ�o|]PH\H�\|QHOLN�RODUDN��H÷LWLP��DUDúWÕUPD��WXUL]P�YH�KL]PHW��UHWLPLQGH�

DNWLI�URO�DODQ��ELOLP��WHNQRORML��N�OW�U�YH�VDQDW�DODQÕQGDNL�oDOÕúPDODUÕ\OD��ONHPL]LQ�

JHOLúLPLQH�NDWNÕGD�EXOXQDQ�E|OJHVHO�G�]H\GH�OLGHU�ELU��QLYHUVLWH�ROPDNWÕU��.$h�

6WUDWHMLN�3ODQÕ������������

�������.DINDV�hQLYHUVLWHVLQLQ�3HUVRQHO�6D\ÕVÕ

%X�VRUX\D�DOÕQDFDN�FHYDS�VD\HVLQGH�.DINDV��QLYHUVLWHVLQLQ�|]�\HWHQHNOHULQL�

\HULQH�JHWLUHELOPHVL�LoLQ�\HWHUOL�SHUVRQHO�VD\ÕVÕQD�VDKLS�ROXS�ROPDGÕ÷Õ�WHVSLW�HGLOPH\H�

oDOÕúÕOPDNWDGÕU��

.DINDV�hQLYHUVLWHVLQGH�\DNODúÕN������DNDGHPLN�LGDUL�SHUVRQHO��NLúL�RODQ�

NDGUROX�SHUVRQHO�VD\ÕVÕ�$UWYLQ¶GH�EXOXQDQ�ELULPOHULQ�dRUXK�hQLYHUVLWHVLQH�ED÷ODPDVÕ�

VHEHEL�LOH�����NLúL\H�G�úP�úW�U��%XQODUÕQ�ELULPOHU�ED]ÕQGD�GD÷ÕOÕPÕ�YH�DNDGHPLN�

LGDUL�VÕQÕIODQGÕUPDVÕ�HNOHUGH�J|VWHULOPLúWLU�������NLúL�DNDGHPLN�������NLúL�LGDUL �����

NLúL����(N���(N���

dRUXK�hQLYHUVLWHVLQH�ED÷ODQGÕ÷ÕQGDQ�GROD\Õ�$UWYLQ¶GHNL�|÷UHQFLOHUL�������

|÷UHQFL��VD\PD]�LVHN�.DINDV�hQLYHUVLWHVLQLQ�\DNODúÕN��������NLúL�RODQ�|÷UHQFL�VD\ÕVÕ�

DNDGHPLN�YH�LGDUL�SHUVRQHOH�RUDQODQGÕ÷ÕQGD�NLúL�EDúÕQD�QH�NDGDU�D]�SHUVRQHO�

G�úW�÷�Q��J|]OHPOHQHELOPHNWHGLU��

������������� ����|÷UHQFL\H���WDQH�DNDGHPLN�SHUVRQHO�G�úPHNWHGLU�

������������� ����|÷UHQFL\H���WDQH�LGDUL�SHUVRQHO�G�úPHNWHGLU�

.LúL�EDúÕQD�G�úHQ�SHUVRQHO�VD\ÕVÕQÕQ�DUWWÕUÕOPDVÕ�KL]PHW�NDOLWHVLQL�DUWWÕUDFDNWÕU��

�������.DINDV�hQLYHUVLWHVLQLQ�+XNXNL�<DSÕVÕ

.DINDV�hQLYHUVLWHVL�.DQXQOD�.XUXOPXú�ELU�GHYOHW��QLYHUVLWHVLGLU��

gUJ�WOHQPHVLQL�LVH������YH������6D\ÕOÕ�<DVDODUOD�\HULQH�JHWLUPHNWHGLU��%R]NÕUOÕ��

����������



��

�������.DINDV�hQLYHUVLWHVLQLQ�<ÕOODU�øWLEDUL\OH�'Õú�.D\QDNODUGDQ�<DUDUODQPD\D�

*HoLú�6�UHFL

%X�DUDúWÕUPD�LOH�.DINDV�hQLYHUVLWHVLQLQ�NDo�\ÕOGDQ�EHUL�YH�GH�KDQJL�DODQODUGD�

GÕú�ND\QDNODUGDQ�\DUDUODQPD\D�EDúODGÕ÷Õ�WHVSLW�HGLOPH\H�oDOÕúÕOPÕúWÕU�

7DEOR������'Õú�.D\QDNODUGDQ�<DUDUODQÕODQ�.RQXODU

*HoLú�7DULKL 'Õú�.D\QDNODUGDQ�<DUDUODQÕODQ�.RQXODU

�����<ÕOÕ 7HPL]OLN

�����<ÕOÕ 7HPL]OLN

�����<ÕOÕ 7HPL]OLN

�����<ÕOÕ 7HPL]OLN

�����<ÕOÕ 7HPL]OLN���<HPHN

�����<ÕOÕ 7HPL]OLN���<HPHN

�����<ÕOÕ 7HPL]OLN���<HPHN���*�YHQOLN

�����<ÕOÕ 7HPL]OLN���<HPHN���*�YHQOLN

.D\QDN����%R]NÕUOÕ��0HUW�������������

6RQXo�RODUDN� .DINDV�hQLYHUVLWHVL�GÕú�ND\QDNODUGDQ�LON�RODUDN������\ÕOÕQGD�

WHPL]OLN�LúLQGH�\DUDUODQPÕú��GDKD�VRQUD������\ÕOÕQGD�EX�LúH�\HPHN�LúLQL�RXWVRXUFH�

HGHUHN�GHYDP�HWPLú��HQ�VRQXQGD�GD������\ÕOÕQGDQ�LWLEDUHQ�GH�J�YHQOLN�LúOHULQL�GH�GÕú�

ND\QDN�NXOODQDUDN�\HULQH�JHWLUPH\H�EDúODPÕúWÕU��$÷ÕUOÕNOÕ�RODUDN�X]PDQOÕN�

JHUHNWLUPH\HQ�LúOHUL�RXWVRXUFH�HGLOPHVL��GÕú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕQÕQ�

DPDFÕQÕQ�GDKD�oRN�PDOL\HW�G�ú�UPH\H�\|QHOLN�ROGX÷XQX�J|VWHUPHNWHGLU��%X�GXUXP�

GÕú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕQÕQ�.DINDV�hQLYHUVLWHVLQGH�\HWHUOL�G�]H\H�

JHOHPHGL÷LQL�J|VWHUPHNWHGLU��



��

�������.DINDV�hQLYHUVLWHVLQLQ�'Õú�.D\QDNODUGDQ�<DUDUODQGÕ÷Õ�7DúHURQ�)LUPDODU

7DEOR������'Õú�.D\QDNODUGDQ�<DUDUODQÕODQ�)LUPDODU��.RQXODU�YH�<DUDUODQPD�<ÕOÕ

ùLUNHW�$GÕ '�.�¶GDQ�<DUDUODQÕODQ�.RQXODU <ÕOÕ

.DINDV�0�FHYKHUDW�/WG�ùW 7HPL]OLN�+L]PHWOHUL ���������

'R÷DQODU�/WG��ùWL <HPHNKDQH�+L]PHWOHUL ����

)LOL]�*ÕGD�/WG��ùWL <HPHNKDQH�+L]PHWOHUL ���������

øED�7HP��<HPHN�+L]P��ùW <HPHNKDQH�+L]PHWOHUL ����

ùDKLQ���*�YHQOLN�/WG��ùWL *�YHQOLN�+L]PHWOHUL ����

2Q�*�YHQOLN�/WG��ùWL *�YHQOLN�+L]PHWOHUL ����

.D\QDN����%R]NÕUOÕ��0HUW�������������

�������.DINDV�hQLYHUVLWHVLQLQ�'Õú�.D\QDNODUGDQ�<DUDUODQPD�1HGHQOHUL

.DINDV�hQLYHUVLWHVL�øGDUL�YH�0DOL�øúOHU�'DLUH�%DúNDQÕ�(UJ�Q�%2=.,5/,¶\D�

J|UH��³.DINDV�hQLYHUVLWHVLQLQ�GÕú�ND\QDNODUGDQ�\DUDUODQPD�QHGHQOHUL��YHULOHQ�

KL]PHWOHUL�GDKD�QLWHOLNOL�YH�HNRQRPLN�KDOH�JHWLUPHN��SHUVRQHO�LVWLKGDPÕQÕ�GDKD�

N�o�OWPHNWLU�´��%R]NÕUOÕ�����������

%XUDGDQ�VRQXoOD��.DINDV�hQLYHUVLWHVL�HOLQGH�EXOXQDQ�GDKD�D]�SHUVRQHO�YH�

ND\QDN�LOH�NHQGL�IDDOL\HWLQH�\R÷XQODúPD\Õ�YH�GDKD�NDOLWHOL�KL]PHW�YHUPH\L�

DPDoODPDNWDGÕU��

�������.DINDV�hQLYHUVLWHVLQGH�'Õú�.D\QDNODUGDQ�<DUDUODQPD�8\JXODPDODUÕQÕQ

*HOHFHNWHNL�'XUXPX

%X�VRUXQXQ�VRUXOPDVÕQGDNL�DPDo��.DINDV�hQLYHUVLWHVLQLQ�GÕú�ND\QDNODUGDQ�

\DUDUODQPD�X\JXODPDODUÕQÕQ�JHOHFHNWHNL�GXUXPXQXQ�LQFHOHQPHVLGLU��

.$h�øGDUL�YH�0DOL�øúOHU�'DLUH�%DúNDQÕ�(UJ�Q�%2=.,5/,¶\D�J|UH��³gGHQHN�

PLNWDUODUÕ�LKWL\DFD�FHYDS�YHUHFHN�GXUXPD�JHOLUVH�KL]PHWOHULQ�QLFHOLN�YH�QLWHOL÷LQGH�

\�NVHOPH�VD÷ODQDFDN��.DINDV�hQLYHUVLWHVL�WLFDUL�\DNODúÕPODUGDQ�X]DN�H÷LWLP�|÷UHWLP�

YH�DUDúWÕUPD�DODQODUÕQGD�V|]�VDKLEL�RODQ�ELU��QLYHUVLWH�KDOLQH�JHOHFHNWLU��%R]NÕUOÕ��

���������

%X�J|U�úPHGHQ�DQODúÕOGÕ÷ÕQD�YH�GH�LQFHOHQLOHQ�EHOJHOHUH�GD\DQÕODUDN�.DINDV�

hQLYHUVLWHVLQLQ�GÕú�ND\QDN�X\JXODPDODUÕQGDQ�\DUDUODQÕODELOPHVL�LoLQ�EX�DODQODUD�

D\UÕODQ�|GHQH÷LQ�DUWWÕUÕOPDVÕ�JHUHNWL÷L�DQODúÕOPDNWDGÕU��gGHQH÷LQ�DUWWÕUÕOPDVÕQD�ED÷OÕ�

RODUDN�úX�DQGD�.DUV�LOL�PHUNH]L�GÕúÕQGD�EXOXQDQ�ELULPOHULQ��,÷GÕU��$UGDKDQ��



��

.D÷Õ]PDQ�0<2�JLEL��WHPL]OLN��\HPHN�YH�J�YHQOLN�KL]PHWOHULQLQ�GH�GÕú�ND\QDN�

NXOODQÕODUDN�\HULQH�JHWLULOPHVL�G�ú�Q�OPHNWHGLU��

�������.DINDV�hQLYHUVLWHVLQLQ�*HOHFHNWH�)DUNOÕ�$ODQODUGD�'Õú�.D\QDNODUGDQ�

<DUDUODQPD�'�ú�QFHOHUL

$PDo�.DINDV�hQLYHUVLWHVLQLQ�úX�DQGD�X\JXODPDNWD�ROGX÷X�GÕú�ND\QDNODUGDQ�

\DUDUODQPD�X\JXODPDODUÕQGDQ�PHPQXQ�NDOPDVÕ�VRQXFXQGD�EX�X\JXODPDODUÕQ�LOHULGH�

EDúND�DODQODUGD�GD�NXOODQÕOÕS�NXOODQÕOPD\DFD÷ÕQÕ�|÷UHQPHNWLU���

.DINDV�hQLYHUVLWHVL�6D÷OÕN�.�OW�U�YH�6SRU�'DLUHVL�%DúNDQÕ�$\KDQ�0(57¶H�

J|UH��³|÷UHQFL�NDILOHOHULQLQ��QLYHUVLWHOHU�DUDVÕ�VSRU�P�VDEDNDODUÕQD�YH�JH]LOHUH�JLGLú�

G|Q�ú�RUJDQL]DV\RQODUÕQÕQ�LOHULGH�VH\DKDW�DFHQWHOHUL�YDVÕWDVÕ�LOH�\DSÕOPDVÕ�

G�ú�Q�OPHNWHGLU´�0HUW������������øGDUL�0DOL�øúOHU�'DLUH�%DúNDQÕ�(UJ�Q�

%2=.,5/,¶\D�J|UH��³\HWHUOL�|GHQH÷LQ�YHULOPHVL�KDOLQGH�úX�DQGD�VDGHFH�PHUNH]�

ELULPOHUGH�NXOODQÕODQ�GÕú�ND\QDNODUGDQ�\DUDUODQPD�X\JXODPDODUÕQÕQ��\HPHN�WHPL]OLN�

KL]PHWL��.DINDV�hQLYHUVLWHVLQLQ�E�W�Q�ELULPOHULQH�\D\ÕOPDVÕ�VD÷ODQDFDNWÕU�´�

�%R]NÕUOÕ�����������

%X�VRUXODUD�YHULOHQ�FHYDSODUGDQ�DQODúÕOGÕ÷ÕQD�J|UH��.DINDV�hQLYHUVLWHVL�GÕú�

ND\QDN�X\JXODPDODUÕQGDQ�PHPQXQ�NDOPÕúWÕU�YH�EX�X\JXODPDQÕQ�GL÷HU�DODQODUGD�GD�

NXOODQÕODUDN�JHQLúOHWLOPHVL�G�ú�Q�OPHNWHGLU�

�������.DINDV�hQLYHUVLWHVLQLQ�'Õú�.D\QDNODUGDQ�<DUDUODQÕUNHQ�.DUúÕODúWÕ÷Õ�

*�oO�NOHU

%X�VRUXQXQ�VRUXOPDVÕQGDNL�DPDo��.DINDV�hQLYHUVLWHVLQLQ�GÕú�ND\QDN�

X\JXODPDODUÕ�VÕUDVÕQGD�\DúDGÕNODUÕ�VÕNÕQWÕODUÕ�WHVSLW�HWPHN�YH�o|]�P�|QHULOHUL�

JHWLUPHNWLU��

øGDUL�0DOL�øúOHU�'DLUH�%DúNDQÕ�(UJ�Q�%2=.,5/,¶\D�J|UH��GÕú�ND\QDN�

NXOODQÕPODUÕQGDNL�HQ�|QHPOL�VRUXQ�|GHQHN�\HWHUVL]OL÷L�LNHQ��6D÷OÕN�.�OW�U�YH�6SRU�

'DLUH�%DúNDQÕ�$\KDQ�0(57¶H�J|UH�VRUXQODU�GDKD�GH÷LúLN�YH�oHúLWOLGLU��

6D÷OÕN�.�OW�U�YH�6SRU�'DLUH�%DúNDQÕ�$\KDQ�0(57¶H�J|UH��³GÕú�ND\QDNODUGDQ�

\DUDUODQPDN�LoLQ�LKDOH\H�oÕNÕOGÕ÷ÕQGD�\HWHUL�NDGDU�ILUPDQÕQ�LKDOH\H�NDWÕOPDPDVÕ��

NDWÕODQ�ILUPDODUÕQ�J�oO��E�WoHOHUL�ROPD\DQ�N�o�N�YH�RUWD�E�\�NO�NWHNL�ILUPDODU�

ROPDVÕ��EX�ILUPDODUÕQ�NDOLIL\H�HODPDQODUÕQÕQ�ROPDPDVÕ��JLEL�KXVXVODU�|QFHOLNOL�

VRUXQODUÕ�ROPDNWDGÕU�´��0HUW�����������



��

.DINDV�hQLYHUVLWHVLQGH�DoÕODQ�LKDOHOHUH�J�oO��ILUPDODUÕQ�NDWÕOPDPD�

VHEHSOHULQGHQ�HQ�|QHPOLVL�LKDOH�HGLOHFHN�LúLQ�PHEOD÷ÕQÕQ�N�o�N�ROPDVÕ�YH�E�\�N�

ILUPDODUD�RODQ�E|OJHVHO�X]DNOÕNWÕU��%X�FHYDSODUD�EDNDUDN�.DINDV�hQLYHUVLWHVLQLQ�

|QFHOLNOL�VRUXQXQXQ�|GHQHN�\HWHUVL]OL÷L�ROGX÷X��\HWHUOL�|GHQH÷LQ�WDKVLV�HGLOPHVL�

GXUXPXQGD�PHUNH]GH�ROPD\DQ�GL÷HU�ELULPOHUGH�GH��$UGDKDQ�0<2��,÷GÕU�0<2��

.D÷Õ]PDQ�0<2�JLEL��GÕú�ND\QDNODUGDQ�\DUDUODQÕODFD÷Õ��EXQD�ED÷OÕ�RODUDN�GD�LúLQ�

ER\XWXQXQ�YH�PHEOD÷ÕQÕQ�E�\�\HFH÷L��Lú�E�\�N�ROGX÷X�LoLQ�GH�NDOLWHOL�YH�E�\�N�

E�WoHOL�ILUPDODUÕQ�LKDOH\H�NDWÕODFD÷Õ�G�ú�Q�OPHNWHGLU�

��������0�WHDKKLW��<�NOHQLFL��)LUPD�øOH�<DúDQDQ�*�oO�NOHU

%X�VRUX�LOH�.DINDV�hQLYHUVLWHVL�YH�LKDOH\L�DODQ�\�NOHQLFL�ILUPD�DUDVÕQGDNL�

VÕNÕQWÕODUÕQ�WHVSLW�HGLOPHVL�DPDoODQPDNWDGÕU��

øGDUL�0DOL�øúOHU�'DLUH�%DúNDQÕ�(UJ�Q�%2=.,5/,¶\D�J|UH��WHPL]OLN�YH�

J�YHQOLN�LúOHULQL�JHUoHNOHúWLUHQ�ILUPDODU�LOH�SUREOHP�\DúDQPD]NHQ��%R]NÕUOÕ��������

����6D÷OÕN�.�OW�U�6SRU�'DLUH�%DúNDQÕ�$\KDQ�0(57¶H�J|UH��\HPHN�KL]PHWOHULQL�

JHUoHNOHúWLUPHN�LoLQ�LKDOH\L�DODQ�ILUPD�KHU�VHQH�VDQNL�NHQGLOHULQH�LúLQ�YHULOHFH÷L�JLEL�

ELU�KDYD\D�JLUPHNWH�YH�GH�R�úHNLOGH�EDVNÕ�NXUPD\D�oDOÕúPDNWDGÕU��0HUW�����������

%X�VÕNÕQWÕ�GLNNDWH�DOÕQDUDN�ILUPD�VHoLPLQH�GDKD�|]HQ�J|VWHULOPHVL�YH�LOLúNLOHUH�

GDKD�GLNNDW�HGLOPHVL�JHUHNPHNWHGLU�

��������<DSÕODQ�6|]OHúPHGH�*|]�gQ�QGH�%XOXQGXUXOPDVÕ�*HUHNHQ�+XVXVODU

%X�VRUX�LOH�DPDoODQDQ�GÕú�ND\QDN�X\JXODPDODUÕ�\DSÕOÕUNHQ�LP]DODQDFDN�

V|]OHúPHGH�GLNNDW�HGLOPHVL�JHUHNHQ�KXVXVODUÕ�EHOLUOHPHNWLU��

<DSÕODQ�J|U�úPHOHU�VRQXFXQGD�V|]OHúPH�LP]DODQÕUNHQ�GLNNDW�HGLOHFHN�

KXVXVODU�|]HW�RODUDN��NDPXQXQ�PHQIDDWLQLQ�NRUXQPDVÕ��ILUPDODUÕQ�oDOÕúWÕUGÕNODUÕ�

SHUVRQHOLQ�|]O�N�KDNODUÕQD�GLNNDW�HWPHVL�YH�úDUWQDPHQLQ�L\L�ELU�úHNLOGH�KD]ÕUODQDUDN�

DOÕQDQ�KL]PHWOH�LOJLOL�WHUHGG�GH�\RO�DoPD\DFDN�NHVLQOLNWH�LIDGHOHULQ�NXOODQÕOPDVÕGÕU��

��������0�WHDKKLW�)LUPD�6HoLOLUNHQ�<DúDQDQ�*�oO�NOHU�

$PDo��ILUPD�VHoLPLQGH�\DúDQDQ�J�oO�NOHULQ�WHVSLW�HGLOPHVL�YH�o|]�P�

|QHULOHUL��UHWLOPHVLQGH�\DUGÕPFÕ�ROXQPDVÕGÕU�

6D÷OÕN�.�OW�U�YH�6SRU�'DLUH�%DúNDQÕ�YH�øGDUL�0DOL�øúOHU�'DLUH�%DúNDQÕ�LOH�

\DSÕODQ�J|U�úPHOHU�VRQXFXQGD��LKDOH\H�\HWHUL�NDGDU�ILUPDQÕQ�NDWÕOPDPDVÕ��øKDOH�

.DQXQX¶QGDQ�ND\QDNODQDQ�LGDUHOHULQ�ILUPD�WHUFLK�HGHPHPHVL�KXVXVX�YH�ND÷ÕW�

�]HULQGH�LVWHQHQ�úDUWODUÕ�WDúÕGÕ÷Õ�J|]�NPHVLQH�UD÷PHQ�ILLOL\DWWD�\HWHUVL]�ILUPDODUD�



��

LKDOHQLQ�YHULOHELOL\RU�ROPDVÕ�JLEL�J�oO�NOHULQ�YDUOÕ÷Õ�WHVSLW�HGLOPLúWLU��%X�VÕNÕQWÕODU�

LoLQ�LON�HWDSWD�NXUXPXQ�\DSDELOHFH÷L�ELU�úH\LQ�ROPDGÕ÷Õ�DQODúÕOPDNWDGÕU��%X�W�U�

VÕNÕQWÕODUÕQ�JLGHULOPHVL�LoLQ�.DPX�øKDOH�.DQXQX¶QGD�ELU�WDNÕP�G�]HQOHPHOHULQ�

\DSÕOPDVÕ�JHUHNPHNWHGLU��

��������0�WHDKKLW�)LUPD�øOH�<DSÕODQ�6|]OHúPHOHULQ�6�UHVL

%X�V�UHOHULQ�WHVSLW�HGLOPHVLQGHNL�DPDo��V�UHOHULQ�X]XQOX÷XQX�EHOLUOHPHN�YH�

V�UHOHUL�DUWWÕUDELOPHN�LoLQ�JHUHNOL�oDOÕúPDODUÕ�\DSPDNWÕU��

<DSÕODQ�J|U�úPHOHU�VRQXFXQGD�.DINDV�hQLYHUVLWHVL¶QGH�WHPL]OLN�KL]PHWOHUL�

LoLQ���D\OÕN��J�YHQOLN�KL]PHWOHUL�LoLQ���D\OÕN�YH�\HPHN�KL]PHWOHUL�LoLQ�LVH���D\OÕN�YH���

\ÕOOÕN�V�UHOHU�LoLQ�LKDOH�\DSÕOGÕ÷Õ�DQODúÕOPDNWDGÕU��%X�V�UHOHULQ�NÕVD�ROPDVÕQÕQ�QHGHQL�

0DOL\H�%DNDQOÕ÷Õ¶QGDQ�L]LQ�DOÕQPDVÕQÕQ�JHUHNPHVL��E|\OHFH�V�UHFLQ�JHFLNPHVL�YH�GH�

|GHQH÷LQ�X]XQ�V�UHOHU�LoLQ�LúLQ�LKDOH�HGLOHELOPHVL�LoLQ�\HWHUVL]�ROPDVÕGÕU��g]HWOH�

LKDOHOHU�LOJLOL�\ÕO�LoHULVLQGH�KHUKDQJL�ELU�D\GD�\DSÕOÕS����$UDOÕN�WDULKLQH�NDGDU�JHoHUOL�

ROPDNWDGÕU��øOJLOL�\ÕOÕQ�LON�D\ODUÕQGD�0DOL\H�%DNDQOÕ÷ÕQGDQ�L]LQ�DOPD�LúOHPOHUL�LOH�

X÷UDúÕOPDNWD�VRQUDVÕQGD�LVH�\ÕOÕQ�JHUL\H�NDODQ�NÕVPÕ�LoLQ�LOJLOL�Lú�LKDOH�HGLOPHNWHGLU��

%X�GXUXP�LVH�KL]PHWWHQ�\DUDUODQPD�V�UHVLQL�NÕVDOWPDNWDGÕU��

øGDUL�0DOL�øúOHU�'DLUH�%DúNDQÕ�(UJ�Q�%2=.,5/,¶\D�J|UH��³WHPL]OLN�LúOHUL�LoLQ�

GHYOHW�WDUDIÕQGDQ�.DINDV�hQLYHUVLWHVLQH������\ÕOÕ�LoLQ�\DNODúÕN���������<7/�|GHQHN�

DNWDUÕOPÕú�ROXS�EX�NDGDUOÕN�|GHQHN�LOH�VDGHFH�5HNW|UO�N��9HWHULQHU�)DN�OWHVL�YH�)HQ�

(GHEL\DW�)DN�OWHVLQLQ�7HPL]OLN�LúOHUL�LKDOH�HGLOHELOPHNWHGLU��7HPL]OLN�LúOHULQLQ�

.DINDV�hQLYHUVLWHVLQLQ�E�W�Q�ELULPOHULQGH���\ÕO�ER\XQFD�GÕú�ND\QDN�NXOODQDUDN�

\HULQH�JHWLULOHELOPHVL�LoLQ�\DNODúÕN�����������<7/�\H�LKWL\Do�GX\XOPDNWDGÕU��$\UÕFD�

\LQH�|GHQHN�\HWHUVL]OL÷LQGHQ�GROD\Õ�J�YHQOLN�KL]PHWOHUL�GH�VDGHFH�.DUV�PHUNH]GHNL�

ELULPOHUGH�GÕú�ND\QDN�NXOODQÕODUDN�\HULQH�JHWLULOHELOPHNWHGLU� *�YHQOLN�KL]PHWOHUL�

LoLQ�YHULOHQ�|GHQHN�LVH���������<7/�GLU��7�P�ELULPOHUGH�J�YHQOLN�LúOHULQLQ���\ÕO�

ER\XFD�GÕú�ND\QDN�\ROX�LOH�\HULQH�JHWLULOHELOPHVL�LoLQ�LVH�����������<7/�\H�LKWL\Do�

GX\XOPDNWDGÕU�´��%R]NÕUOÕ�����������

.DINDV�hQLYHUVLWHVLQH�\HWHUOL�|GHQHN�DNWDUÕOGÕ÷Õ�WDNGLUGH�GÕú�ND\QDN�

NXOODQÕODUDN�LúOHULQ�LKDOH�HGLOPHVL�GDKD�X]XQ�V�UHOHU�YH�GDKD�ID]OD�ELULP�LoLQ�

\DSÕODELOHFHNWLU��



��

��������<DSÕODQ�6|]OHúPHGH�=DPDQ�øoHULVLQGH�<DSÕODQ�'H÷LúLNOLNOHU

<DSÕODQ�J|U�úPHOHU�VRQXFXQGD��\DSÕODQ�V|]OHúPHOHUGH�oRN�ID]OD�GH÷LúLNOL÷LQ�

\DSÕOPDGÕ÷Õ��úDUWQDPH�YH�V|]OHúPHGH�\D]ÕOÕ�PDGGHOHUH�WDUDIODUÕQ�ED÷OÕ�NDOGÕ÷Õ�

DQODúÕOPDNWDGÕU��6DGHFH�\D]�D\ODUÕQGD�|÷UHQFL�EXOXQPDPDVÕQGDQ�GROD\Õ�oÕNDUÕODQ�

\HPH÷LQ�PLNWDUÕ�D]DOPDNWD�EXQD�ED÷OÕ�RODUDN�GD�ILUPD�HOHPDQ�oÕNDUDELOPHNWHGLU��%X�

KXVXV�V|]OHúPHGH�\HU�DOPDNWDGÕU�YH�EX�W�U�GH÷LúLNOLN�\DSÕOPDVÕQGD�.DINDV�

hQLYHUVLWHVL�WDUDIÕQGDQ�ELU�VDNÕQFD�J|U�OPHPHNWHGLU��

��������.DINDV�hQLYHUVLWHVLQGH�'Õú�.D\QDNODUGDQ�<DUDUODQPD�8\JXODPDODUÕQÕ�

ø]OH\HQ�%LULPOHU

.DINDV�hQLYHUVLWHVLQGH�GÕú�ND\QDN�X\JXODPDODUÕQÕ�L]OH\HQ�ELULPLQ�PHYFXW�

ROXS�ROPDGÕ÷Õ�DUDúWÕUÕOPDNWD�YH�GÕú�ND\QDN�NXOODQÕPÕQD�YHULOHQ�|QHP�EHOLUOHQPH\H�

oDOÕúÕOPDNWDGÕU��

�����6D\ÕOÕ�<�NVHN�g÷UHWLP�.DQXQX¶QGD�YH�����6D\ÕOÕ�.DQXQ�+�NP�QGH�

.DUDUQDPHGH�WDQÕPODQDQ�ELULPOHU�DUDVÕQGD�E|\OH�ELU�ELULP�EXOXQPDGÕ÷ÕQGDQ�GROD\Õ�

UHVPL\HWWH�E|\OH�ELU�ELULP�.DINDV�hQLYHUVLWHVLQGH�EXOXQPDPDNWDGÕU��$QFDN�GÕú�

ND\QDN�NXOODQÕPÕ�LoLQ�LKDOH�\DSDQ�øGDUL�0DOL�øúOHU�YH�6D÷OÕN�.�OW�U�YH�6SRU�'DLUH�

%DúNDQOÕNODUÕQGD�EXOXQDQ�7DKDNNXN�YH�6DWÕQ�$OPD�ùXEH�0�G�UO�NOHUL�GÕú�ND\QDN�

NXOODQÕPÕ�X\JXODPDODUÕQÕQ�L]OHQPHVL�LoLQ�J|UHYOHQGLULOPLúOHUGLU��%R]NÕUOÕ������������

%XUDGDQ�oÕNDUÕODFDN�VRQXoOD�.DQXQODUGD�JHUHNOL�G�]HQOHPHOHU�\DSÕODUDN�

�QLYHUVLWHOHUGH�GÕú�ND\QDN�X\JXODPDODUÕQÕ�L]OH\HQ�ELULPOHULQ�NXUXOPDVÕ�

JHUHNPHNWHGLU��%|\OHFH�NHQGL�DVOL�LúLQLQ�\DQÕQGD�EX�LúOHUH�GH�]DPDQ�D\ÕUPDN�

]RUXQGD�NDOGÕ÷Õ�LoLQ�HWNLQ�ELU�GHQHWLP�\DSDPD\DQ�WDKDNNXN�úXEHOHULQGHQ�EX�Lú�

DOÕQDUDN�R�LúWH�X]PDQODúPÕú�ELU�ELULP�ROXúWXUXOPXú�RODFDNWÕU��

��������.DINDV�hQLYHUVLWHVLQGH�'Õú�.D\QDNODUGDQ�<DUDUODQPD�8\JXODPDODUÕQÕQ�

5LVNOHUL

%X�VRUX�LOH�GÕú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕQÕQ�JHWLUHFH÷L�ULVNOHUL�YH�

WHKOLNHOHUL�WHVSLW�HGHUHN�DOÕQDFDN�|QOHPOHUOH�.DINDV�hQLYHUVLWHVLQLQ�]DUDU�J|UPHVL�

HQJHOOHQPH\H�oDOÕúÕOPDNWDGÕU��

6D÷OÕN�.�OW�U�YH�6SRU�'DLUH�%DúNDQÕ�$\KDQ�0(57¶H�J|UH��³LKDOH\L�DODQ�

ILUPDGD�oDOÕúDQ�HOHPDQODUÕQ�]DPDQ�LoHULVLQGH�NXUXP�SHUVRQHOL�LOH�RODQ�LOLúNLOHULQLQ�

JHYúHPHVL�HQ�|QHPOL�ULVN�RODUDN�J|U�OPHNWHGLU�´��0HUW������������



��

%XUDGDQ�oÕNDUÕODFDN�VRQXo��.DINDV�hQLYHUVLWHVLQLQ�LKDOH�V|]OHúPHVL�

KD]ÕUODQÕUNHQ�V|]OHúPHQLQ�GDKD�WHIHUUXDWOÕ�\DSÕODUDN�oDOÕúDQODUÕQ�QDVÕO�GDYUDQPDODUÕ�

JHUHNWL÷LQL�GH�PDGGHOHU�KDOLQGH�EHOLUWPHVL�YH�EX�NXUDOODUD�X\PD\DQODUD�\DSWÕUÕPODU�

X\JXODQDELOPHVL�JHUHNPHNWHGLU���

��������7HGDULNoL�)LUPDQÕQ�6HoLPLQGH�'LNNDW�(GLOHFHN�+XVXVODU

%LU�KL]PHW�RXWVRXUFH�HGLOPHGHQ�|QFH�GLNNDW�HGLOHFHN�KXVXVODU�EHOLUOHQPHOL�YH�

R�\|QGH�KDUHNHW�HGLOPHOLGLU��%XUDGD�DPDo��.DINDV�hQLYHUVLWHVLQLQ�IDUNOÕ�DODQODUGD�GD�

GÕú�ND\QDN�NXOODQÕPÕQD�JLWPHVL�GXUXPXQGD�GDKD�|QFH�\DSÕOPÕú�GÕú�ND\QDN�NXOODQÕPÕ�

DQODúPDODUÕQGD�ILUPD�VHoHUNHQ�HGLQGL÷L�WHFU�EHOHUGHQ�\DUDUODQPDNWÕU��

7HGDULNoL�ILUPD�VHoLOLUNHQ��øGDUL�YH�0DOL�øúOHU�'DLUH�%DúNDQÕ�(UJ�Q�%R]NÕUOÕ\D�

J|UH��³WHGDULNoL�ILUPDQÕQ�YHUHFH÷L�KL]PHWLQ�QLWHOL÷L�LOH�WHNOLI�HGLOHFHN�IL\DWÕQ�

X\JXQOX÷X´�GLNNDW�HGLOPHVL�JHUHNHQ�ELU�KXVXV�LNHQ��6D÷OÕN�.�OW�U�YH�6SRU�'DLUH�

%DúNDQÕ�$\KDQ�0HUW¶H�J|UH��³WHGDULNoL�ILUPDQÕQ�KL]PHW�YHUHFH÷L�NRQXGD�\HWNLOL�

ROPDVÕ��Lú�WHFU�EHOHULQLQ�ROPDVÕ��oDOÕúDQODUÕQ�VLJRUWDODUÕQÕQ�\DWÕUÕOÕ\RU�YH�oDOÕúDQODUÕQ�

Lú�GHQH\LPLQH�VDKLS�ROGX÷XQX�J|VWHUHQ�EHOJHOHULQLQ�ROPDVÕ�JLEL�KXVXVODUD�GLNNDW�

HGLOPHVL�JHUHNPHNWHGLU��

%XUDGDQ��GÕú�ND\QDN�NXOODQÕPÕ�LúLQL�YHUHFHN�RODQ��QLYHUVLWH�\HWNLOLOHUL��

NXUXPODUÕQD�KL]PHW�DOÕPÕQGD�HQ�L\L\L�VHoHUNHQ��ELU�\DQGDQ�GD�\�NOHQLFL�ILUPD�

SHUVRQHOLQLQ�|]O�N�KDNODUÕQÕ�GD�GROD\OÕ�\ROGDQ�NRUXPXú�ROPDNWDGÕUODU��

��������7HGDULNoL�øOH�<DúDQDQ�3UREOHPOHULQ�7HVSLWL�

%X�VRUX�LOH�WHGDULNoL�LOH�\DúDQDFDN�SUREOHPOHULQ�NRQWURO��YH�GHQHWLPL�

VD÷OD\DQ�ELULPOHULQ�oDOÕúPD�VLVWHPOHUL�DQODúÕOPD\D�oDOÕúÕOPDNWDGÕU��

3UREOHPOHU�HQ�oRN�R�KL]PHWWHQ�\DUDUODQDQ�NXUXP�SHUVRQHOLQLQ�úLND\HWOHUL�

GLNNDWH�DOÕQDUDN�WHVSLW�HGLOPHNWHGLU��%HOLUOL�]DPDQODUGD�NXUXODQ�NRPLV\RQ�WDUDIÕQGDQ�

GD�\HULQGH�LQFHOHPH�\DSÕODUDN�DNVDNOÕNODU�WHVSLW�HGLOPHNWHGLU��

'DKD�|QFH�GH�EDKVHGLOHQ�GHQHWLP�ELULPLQLQ�UHVPL\HWWH�ROPDPDVÕ�GHQHWLPLQ�

GHYDPOÕOÕ÷ÕQÕ�ROXPVX]�HWNLOHPHNWHGLU��

��������$QODúPD\D�8\XOPDGÕ÷Õ�7DNGLUGH�<DSWÕUÕPODU

%X�VRUX�LOH�\�NOHQLFL�ILUPDQÕQ�DQODúPD\D�X\PDGÕ÷Õ�]DPDQ�QH�W�U�P�H\\LGHOHU�

LOH�NDUúÕODúDFD÷Õ�|÷UHQLOPH\H�oDOÕúÕOPÕúWÕU��

<DSÕODQ�J|U�úPHOHUGHQ�oÕNDUÕODQ�VRQXFD�J|UH�\�NOHQLFL�ILUPD�DQODúPD\D�

X\PD]�LVH�VÕUDVÕ�LOH��X\DUÕ�FH]DVÕ��SDUD�FH]DVÕ�YH�WHN�WDUDIOÕ�V|]OHúPHVLQLQ�LSWDO�



��

HGLOPHVL�JLEL�FH]DODU�X\JXODQPDNWDGÕU��$\UÕFD�DQODúPD\D�X\PDGÕ÷Õ�LoLQ�V|]OHúPHVL�

LSWDO�HGLOHQ�ILUPDQÕQ�\DWÕUGÕ÷Õ�NHVLQ�WHPLQDW�WXWDUÕ�LKDOH\L�\DSDQ�NXUXPD�JHOLU�

ND\GHGLOPHNWH�YH�LOJLOL�ILUPD���D\�LOH���\ÕOD�NDGDU�LKDOHOHUH�JLUPHNWHQ�PHQ�

HGLOHELOPHNWHGLU��.DINDV�hQLYHUVLWHVL�.DUV�0HVOHN�<�NVHNRNXOXQGD�\HPHN�LúLQL�

\�NOHQHQ�ILUPD\D�DQODúPD\D�X\PDGÕ÷Õ�LoLQ�������<7/�SDUD�FH]DVÕ�YHULOPLúWLU��0HUW��

�����������

6RQXo�RODUDN�DQODúPD\D�X\XOPDGÕ÷Õ�WDNWLUGH�X\JXODQDFDN�\DSWÕUÕPODU�ROGXNoD�

FD\GÕUÕFÕ�YH�WDWPLQ�HGLFLGLU��

��������.DINDV�hQLYHUVLWHVLQGH�'Õú�.D\QDNODUGDQ�<DUDUODQPD�6�UHFL

$UDúWÕUPD�NRQXVX�RODQ�.DINDV�hQLYHUVLWHVLQGH�GÕú�ND\QDNODUGDQ�\DUDUODQPD�

V�UHFLQLQ�|]HWOH�QDVÕO�ROGX÷XQXQ�DQODúÕOPDVÕ�DPDoODQPDNWDGÕU��

<DSÕODQ�J|U�úPHOHUH�GD\DQDUDN�GÕú�ND\QDNODUGDQ�\DUDUODQPD�V�UHFLQL�úX�

úHNLOGH�|]HWOHQHELOLU��%DúODQJÕo�|GHQH÷L�GLNNDWH�DOÕQDUDN�KL]PHWOH�DODNDOÕ�WDOHELQ�

\DNODúÕN�PDOL\HWL�WHVSLW�HGLOLU��7HVSLW�HGLOHQ�EX�\DNODúÕN�PDOL\HW�WXWDUÕ��|GHQHN�

VÕQÕUODUÕQÕ�DúPÕ\RU�LVH�R�LúLQ�\DSÕODELOPHVL�LoLQ�NXUXP�DPLULQGHQ�ELU�RQD\�EHOJHVL�

DOÕQÕU��'DKD�VRQUD�LOJLOL�ELULP�WDUDIÕQGDQ�LKDOH�GRN�PDQÕ�KD]ÕUODQDUDN�\DSÕODFDN�LKDOH�

LOH�LOJLOL�.DPX�øKDOH�%�OWHQL�YH�0DKDOOL�*D]HWHOHUGH�LODQ�YHULOLU��øODQ�VRQXFXQGD�

úDUWODUÕ�WDúÕ\DQ�ILUPDODU�P�UDFDDW�HGHU��øKDOH�WDULKLQGH�HNRQRPLN�DoÕGDQ�HQ�DYDQWDMOÕ�

WHNOLIL�YHUHQ�ILUPD�LOH�WDPDPODQDQ�SURVHG�U�VRQUDVÕQGD�GD�DQODúPD�LP]DODQPDNWDGÕU��

'DKD�|QFH�EDKVHGLOHQ�E�\�N�E�WoHOL�ILUPDODUÕQ�.DINDV�hQLYHUVLWHVLQGH�

LKDOH\H�JLUPL\RU�ROPDVÕ�VRUXQXQXQ�LKDOH�LODQODUÕQÕQ�XOXVDO�JD]HWHOHUGH�GH�\HU�DOPDVÕ�

YH�|GHQHN�PLNWDUÕQÕQ�DUWWÕUÕOPDVÕ�LOH�o|]�OHELOHFH÷L�G�ú�Q�OPHNWHGLU��

��������.DINDV�hQLYHUVLWHVLQGH�'Õú�.D\QDNODUGDQ�<DUDUODQPD�8\JXODPDODUÕ

.DINDV�hQLYHUVLWHVLQGH��o�DODQGD�GÕú�ND\QDN�NXOODQÕOPDNWDGÕU��%XQODU��

<HPHNKDQH��WHPL]OLN�YH�J�YHQOLN�KL]PHWOHULGLU��%X�KL]PHWOHU�|UQHNOH�DQODWÕOPD\D�

oDOÕúÕODFDNWÕU��

����������<HPHN�+L]PHWL

.DINDV�hQLYHUVLWHVLQGH�\HPHN�KL]PHWL������\ÕOÕQD�NDGDU���WHQH�NDGUROX�

NXUXP�DúoÕVÕ�YH����WDQH�JHoLFL�LúoL�LOH�\HULQH�JHWLULOL\RUGX��.DINDV�hQLYHUVLWHVLQGH�

KHU�JHoHQ�J�Q�|÷UHQFL�YH�SHUVRQHO�VD\ÕVÕQÕQ�DUWPDVÕQD�NDUúÕQ�\HPHNKDQH�SHUVRQHO�

VD\ÕVÕQÕQ�VDELW�NDOPDVÕQD�GD�ED÷OÕ�RODUDN�KHU�JHoHQ�J�Q�YHULPOLOLN�D]DOPDNWD�LGL��

%|\OHFH�GÕú�ND\QDN�NXOODQÕPÕ�NDoÕQÕOPD]�KDOH�JHOPLúWLU��*�QG�]�����������



��

.DINDV�hQLYHUVLWHVL�6D÷OÕN�.�OW�U�YH�6SRU�'DLUHVL�7DKDNNXN�ùXEHVL�0�G�U��

<DYX]�*h1'h=¶H�J|UH��³\HPHNKDQH�KL]PHWOHULQLQ�GÕú�ND\QDN�NXOODQÕODUDN�\HULQH�

JHWLULOPHVLQLQ�DYDQWDMODUÕ�úXQODUGÕU��7HN�ELU�\HPHNKDQH�LOH�E�W�Q�ELULPOHULQ�LúOHUL�

\�U�W�OHELOPHNWH��WHVLV�YH�VHQGLND�PDOL\HWOHULQH�NDWODQPDNWDQ�NXUWXOPXú�ROXQPDNWD��

LúoL�oÕNDUÕOGÕ÷ÕQGD�WD]PLQDW�PDOL\HWL�NXUXPD�DLW�ROPDPDNWD��D\UÕFD�GDKD�D]�PDOL\HWOH�

LúL�\HULQH�JHWLUHELOPHNWH�YH�YHULPOLOLN�DUWPÕú�ROPDNWDGÕU��'H]DYDQWDMODUÕ�LVH�úXQODUGÕU��

<HPH÷LQ�WHN�ELU�PHUNH]GHQ��UHWLOHUHN�GL÷HU�ELULPOHUH�DUDoOD�WDúÕQPDVÕ�GDKD�VRQUD�GD�

ELU�NDSWDQ�GL÷HULQH�DNWDUÕOPDVÕ�VÕUDVÕQGD�\HPH÷LQ�NDOLWHVL�G�úHELOPHNWHGLU��$\UÕFD�

NLúL�EDúÕQD�RUWDODPD������<7/�\HPHN��FUHWL�DOÕQPDVÕQD�NDUúÕQ�\HPH÷LQ������

<7/�\H�PDO�HGLOL\RU�ROPDVÕ�YH�DUDGDNL�IDUNÕQ�NXUXP�WDUDIÕQGDQ�V�EYDQVH�HGLOL\RU�

ROPDVÕ�GH]DYDQWDM�RODUDN�J|U�OHELOLU´��*�QG�]������������

x g÷UHQFLQLQ���J�QO�N�\HPHN��FUHWL� ������<7/

x $N��3HUVRQHO�J�QO�N�\HPHN��FUHWL�� ������<7/

x øG��3HUVRQHO���J�QO�N�\HPHN��FUHWL� ������<7/

�2UWDODPD�NLúL�EDúÕQD�DOÕQDQ�\HPHN��FUHWL����������� ������<7/�

x ��NLúLOLN�NXUX�JÕGD�JLGHUL��LúoLOLN�KDULo�� ������<7/

x .LúL�EDúÕQD�KL]PHW�DOÕP�JLGHUOHUL���������� ������<7/

x 'L÷HU�JLGHUOHU��HOHNWULN��VX��Y�V������������� ������<7/

�2UWDODPD���J�QO�N�\HPH÷LQ�NXUXPD�PDOL\HWL� ������<7/

$úD÷ÕGDNL�DUDúWÕUPDGD��D\QÕ�KL]PHWLQ�NXUXP�SHUVRQHOL�LOH�PL�\RNVD�GÕú�

ND\QDN�NXOODQÕODUDN�PÕ�\DSÕOPDVÕQÕQ�VD\ÕVDO�PXND\HVHVL�\DSÕODUDN�KDQJLVLQLQ�GDKD�

DYDQWDMOÕ�ROGX÷XQX�WHVSLW�HWPHN�DPDoODQPDNWDGÕU��

.DINDV�hQLYHUVLWHVL�6D÷OÕN�.�OW�U�YH�6SRU�'DLUHVL�6DWÕQ�$OPD�0HPXUX�0XWOX�

g=7h5..$1¶D�J|UH��³<HPHN�KL]PHWLQLQ�NXUXP�SHUVRQHOL�WDUDIÕQGDQ�\HULQH�

JHWLULOHELOPHVL�LoLQ�HQ�D]����SHUVRQHOH�LKWL\Do�GX\XOPDNWDGÕU����SHUVRQHOLQ�NXUXPD�

NLúL�EDúÕQD�\DNODúÕN�PDOL\HWL��D\OÕN���VD÷OÕN�JLGHUL��EU�W�������<7/�GLU��$\OÕN�WRSODP�

SHUVRQHO�JLGHUL�LVH����[�������<7/� ��������<7/�ROXU��$\UÕFD�EX�KL]PHWLQ�

\DSÕODELOPHVL�LoLQ���WDQH�DUDFD��EX�DUDoODUÕ�NXOODQDFDN���WDQH�úRI|UH�LKWL\Do�

GX\XOPDNWDGÕU��%X�úRI|UOHULQ�D\OÕN�JLGHUOHULQL��DUDoODUÕQ�\DNÕWÕQÕ�YH�DPRUWLVPDQ��



��

EDNÕP�RQDUÕP�JLGHUOHULQL��HNPHN�YH�VX�JLGHUOHUL�GH�KHVDS�HGLOLUVH�\DNODúÕN�D\OÕN�

�������<7/�GDKD�PDOL\HW�oÕNPDNWDGÕU´�g]W�UNNDQ������������%X�PDOL\HWH�D\OÕN�

SHUVRQHO�PDOL\HWL�RODQ��������<7/�GH�HNOHQGL÷LQGH�ELU�D\OÕN�\HPHN�NXUXP�SHUVRQHOL�

LOH��������<7/�\H�PDO�HGLOPLú�ROPDNWDGÕU��

%X�KL]PHW�GÕú�ND\QDN�NXOODQÕODUDN�\DSÕOGÕ÷ÕQGD�LVH�\�NOHQLFL�ILUPD\D�|GHQHQ�

D\OÕN��������<7/�GLU��g]W�UNNDQ�����������

���������<7/��øKDOH�%HGHOL������$\��øKDOH�6�UHVL�� ��������<7/

.DINDV�hQLYHUVLWHVL�\HPHN�KL]PHWLQL�GÕú�ND\QDN�NXOODQDUDN�GÕúDUÕGDQ�DOGÕ÷Õ�

WDNWLUGH�\DNODúÕN�RODUDN�D\OÕN��������<7/�±��������<7/� ��������<7/�NDU�HOGH�

HWPHNWHGLU��

.DINDV�hQLYHUVLWHVL�NLúL�EDúÕQD�\DNODúÕN������<7/�\H�PDO�HWWL÷L�\HPH÷L�NLúL�

EDúÕQD�RUWDODPD������<7/�\H�YHUHUHN������<7/�]DUDU�HGL\RU�JLEL�J|U�QVH�GH�������

NLúL\H�GDKD�EX�IL\DWWDQ�\HPHN�YHUPLú�ROVD�ELOH�]DUDU�HWPLú�VD\ÕOPD]��6DGHFH�\HPHN�

LúLQL�NXUXP�SHUVRQHOLQH�GH÷LO�GH�GÕú�ND\QDNWDQ�\DUDUODQDUDN�\DSWÕUPDVÕQGDQ�GROD\Õ�

RUWD\D�oÕNDQ�NDUÕ�GD÷ÕWPÕú�ROPDNWDGÕU��

.DOGÕ�NL�.DINDV�hQLYHUVLWHVL�\HPHNKDQHVLQGH�\HPHN�\L\HQ�NLúL�VD\ÕVÕ�2FDN�

�����LWLEDUL�LOH�����NLúLGLU��0HUW�����������

��������<7/��NDU���������<7/��NLúL�EDúÕ�NDWODQÕODQ�ID]OD�PDOL\HW�� �������NLúL

����������7HPL]OLN�+L]PHWL

.DINDV�hQLYHUVLWHVLQGH������\ÕOÕ�WHPL]OLN�JLGHUOHUL�LoLQ�D\UÕODQ�|GHQHN�

PLNWDUÕ���������<7/�GLU��%R]NÕUOÕ������������7HPL]OLN�LúLQL�\DSDQ�\�NOHQLFL�ILUPDGD�

���SHUVRQHO�oDOÕúPDNWDGÕU��.DINDV�hQLYHUVLWHVLQLQ�GH�EX�LúL����DGHW�NHQGL�SHUVRQHOL�

LOH�\HULQH�JHWLUGL÷L�YDUVD\ÕODUDN�ELU�PDOL\HW�NDUúÕODúWÕUÕOPDVÕ�\DSÕODFDNWÕU��

x ��KL]PHWOLQLQ�.DINDV�hQLYHUVLWHVLQH�PDOL\HWL�D\OÕN����������������<7/�

x ��KL]PHWOLQLQ�D\OÕN�VD÷OÕN�JLGHUL���HOELVH�\DUGÕPÕ�RUWDOD���������<7/

x ��KL]PHWOLQLQ�.DINDV�hQLYHUVLWHVLQH�PDOL\HWL�RUWDODPD����������<7/

x ���KL]PHWOLQLQ���\ÕO�ER\XQFD�RODQ�PDOL\HWL����[����[������� ���������<7/

x .$h�\H�WHPL]OLN�PDO]HPHVL�LoLQ�D\UÕODQ�\ÕOOÕN�|GHQHN����� ��������������<7/

x .DINDV�hQLYHUVLWHVLQLQ�\ÕOOÕN�WHPL]OLN�KL]PHWLQH�KDUFDGÕ÷Õ�� ����������<7/
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7HPL]OLN�KL]PHWLQLQ�GÕú�ND\QDN�NXOODQÕODUDN�\HULQH�JHWLULOPHVL�LOH�ROXúDFDN�

\DNODúÕN�PDOL\HW�DúD÷ÕGDNL�JLELGLU��

x ��\�NOHQLFL�ILUPD�SHUVRQHOLQLQ�PDOL\HWL�D\OÕN�����<7/��QHW�� �����<7/

x ���LúoLQLQ�ILUPD\D�\ÕOOÕN�PDOL\HWL����[����[����� ���������������<7/

$oÕN�ELU�ELoLPGH�J|U�OG�÷��JLEL�WHPL]OLN�KL]PHWL�\�NOHQLFL�ILUPD\D�

\DSWÕUÕOGÕ÷ÕQGD�WHPL]OLN�PDO]HPHVL�JLGHUOHUL��SHUVRQHO�VD÷OÕN�JLGHUOHUL�YH�HOELVH�

\DUGÕPÕ�JLEL�JLGHUOHUGHQ�.DINDV�hQLYHUVLWHVL��EDúND�ELU�WDELUOH�NXUWXOPXú�ROPDNWDGÕU��

%X�|UQHNWH�GH�J|U�OG�÷��JLEL�NDED�ELU�KHVDSOD�.DINDV�hQLYHUVLWHVL�NHQGL�SHUVRQHOL�

LOH�WHPL]OLN�LúLQL���\ÕO�ER\XQFD�\HULQH�JHWLUPHN�LVWHUVH�PDOL\HW�\DNODúÕN���������<7/�

LNHQ��GÕú�ND\QDN�NXOODQDUDN�\HULQH�JHWLUGL÷LQGH�LVH�PDOL\HW�\DNODúÕN�RODUDN���������

<7/�ROPDNWDGÕU��'Õú�ND\QDN�NXOODQÕPÕQÕQ�PDOL\HW�DYDQWDMÕQGDQ�EDúND�ELU�DYDQWDMÕ�

GD��.DINDV�hQLYHUVLWHVLQH�WHPL]OLN�PDO]HPHVL�LoLQ�D\UÕODQ�|GHQH÷LQ�NXOODQÕOPD\DUDN�

]DWHQ�\HWHUVL]�RODQ�E�UR�PDO]HPHVL�DOÕP�|GHQH÷LQH�DNWDUÕODUDN�GH÷HUOHQGLULOPHVLGLU��

����������*�YHQOLN�+L]PHWL

.DINDV�hQLYHUVLWHVLQLQ�PHUNH]�ELULPOHULQGH�J�YHQOLN�KL]PHWL���\ÕOGÕU�GÕú�

ND\QDN�NXOODQÕODUDN�\HULQH�JHWLULOPHNWHGLU��.DINDV�hQLYHUVLWHVLQGH������\ÕOÕ�

J�YHQOLN�JLGHUOHUL�LoLQ�D\UÕODQ�|GHQHN�PLNWDUÕ���������<7/�GLU��%R]NÕUOÕ������������

*�YHQOLN�LúLQL�\DSDQ�\�NOHQLFL�ILUPDGD����SHUVRQHO�oDOÕúPDNWDGÕU��.DINDV�

hQLYHUVLWHVLQLQ�GH�EX�LúL����DGHW�NHQGL�SHUVRQHOL�LOH�\HULQH�JHWLUGL÷L�YDUVD\ÕODUDN�ELU�

PDOL\HW�NDUúÕODúWÕUÕOPDVÕ�\DSÕODFDNWÕU��

x ��J�YHQOLNoLQLQ�.DINDV�hQLYHUVLWHVLQH�PDOL\HWL�D\OÕN���������������������<7/�

x ��J�YHQOLNoLQLQ�D\OÕN�VD÷OÕN�JLGHUL���HOELVH�\DUGÕPÕ�RUWDODPD����������<7/

x ��J�YHQOLNoLQLQ�.DINDV�hQLYHUVLWHVLQH�PDOL\HWL�RUWDODPD���������������<7/

x ���J�YHQOLNoLQLQ���\ÕO�ER\XQFD�RODQ�PDOL\HWL����[����[������� ���������<7/

x .DINDV�hQLYHUVLWHVLQLQ�\ÕOOÕN�J�YHQOLN�KL]PHWLQH�KDUFDGÕ÷Õ�� ������������<7/

*�YHQOLN�KL]PHWLQLQ�GÕú�ND\QDN�NXOODQÕODUDN�\HULQH�JHWLULOPHVL�LOH�ROXúDFDN�

\DNODúÕN�PDOL\HW�DúD÷ÕGDNL�JLELGLU��

x ��DGHW�\�NOHQLFL�ILUPD�SHUVRQHOLQLQ�PDOL\HWL�D\OÕN�����<7/��QHW�� �����<7/

x ���|]HO�J�YHQOLNoLQLQ�NXUXPD�\ÕOOÕN�PDOL\HWL����[����[����� ������������<7/

$oÕN�ELU�ELoLPGH�J|U�OG�÷��JLEL�.DINDV�hQLYHUVLWHVL��J�YHQOLN�KL]PHWL�

\�NOHQLFL�ILUPD\D�\DSWÕUÕOGÕ÷ÕQGD��SHUVRQHO�VD÷OÕN�JLGHUOHUL�YH�HOELVH�\DUGÕPÕ�JLEL�
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JLGHUOHUH�NDWODQPDNWDQ�NXUWXOPXú�ROPDNWDGÕU��%X�|UQHNWH�GH�J|U�OG�÷��JLEL�NDED�ELU�

KHVDSOD�.DINDV�hQLYHUVLWHVL�NHQGL�SHUVRQHOL�LOH�J�YHQOLN�LúLQL���\ÕO�ER\XQFD�\HULQH�

JHWLUPHN�LVWHUVH�PDOL\HW�\DNODúÕN���������<7/�LNHQ��GÕú�ND\QDN�NXOODQDUDN�\HULQH�

JHWLUGL÷LQGH�LVH�PDOL\HW�\DNODúÕN�RODUDN���������<7/�ROPDNWDGÕU��%|\OHFH�\DNODúÕN�

��������<7/�OLN�ELU�ND\ÕS�|QOHQPLú�ROXU��'Õú�ND\QDN�NXOODQÕPÕQÕQ�.DINDV�

hQLYHUVLWHVLQH�ELU�EDúND�DYDQWDMÕ�GD�HPHNOLOLN�JLEL�LúOHPOHU�VRQUDVÕQGD�PDUX]�

NDODFD÷Õ�NÕGHP�WD]PLQDWÕ�JLEL�|GHPHOHUL�\DSPD\DFDN�ROPDVÕGÕU���
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'H÷LúLPH�D\DN�X\GXUDELOPHN�LoLQ�G�Q\DGDNL�VRV\RHNRQRPLN��WHNQRORMLN�

JHOLúPHOHULQ��KDQJL�\|QGH�YH�KDQJL�KÕ]GD�JHOLúWL÷LQL�L]OHPHN��V|]�NRQXVX�IDNW|UOHULQ�

JHOHFHNWH�LúOHWPHOHUL�QDVÕO�HWNLOH\HFH÷LQLQ�WHVSLW�HWPHN�JHUHNPHNWHGLU��%X�ED÷ODPGD��

GH÷LúLPH�NDUúÕ�D\DNWD�NDODELOPHQLQ�WHN�úDUWÕ�\HQLGHQ�\DSÕODQPDGÕU��<HQLGHQ�

\DSÕODQPD�V�UHFLQGH��GÕú�ND\QDNODUGDQ�\DUDUODQPD��LúOHWPHOHUH�DQD�IDDOL\HW�

NRQXODUÕQGD�JHOLúHUHN�UHNDEHW�J�F�Q���Lo�WHNQLN�\HWHQHNOHUL�DUWWÕUPD�YH�\HQL�

GXUXPODUD�KÕ]OÕ�D\DN�X\GXUDELOPH�LPNDQÕ�WDQÕPDNWDGÕU��<DWÕUÕP�YH�\|QHWLP��

GLNNDWOHULQL�EX�NRQXODU��]HULQGH�\R÷XQODúWÕUDUDN�HN�PDOL\HWOHUL�RUWDGDQ�NDOGÕUPDNWD�

YH�|OoHN�HNRQRPLVLQL�P�PN�Q�NÕOPDNWDGÕU��%X�\|Q��LOH�GÕú�ND\QDN�NXOODQÕPÕ��

HQG�VWUL\HO�\HQLOLN�LoLQ�NDWDOL]|U�QLWHOL÷LQGHGLU��

'Õú�ND\QDNODUGDQ�\DUDUODQPD�PDOL\HWOHUL�D]DOWPDNWD��LúOHWPH\L�\HQL�IÕUVDWODUÕQ�

GH÷HUOHQGLULOPHVLQH�\|QHOWPHNWH�YH�E|\OHOLNOH�\DUDWÕODFDN�NDWPD�GH÷HU�LOH�

RUJDQL]DV\RQXQ�X]XQ�YDGHGHNL�GH÷HULQL�\�NVHOWPHNWHGLU��'Õú�ND\QDN�NXOODQÕOPDVÕ�

VRQXFXQGD�Lú�EDVLWOHúPHNWH��IDDOL\HWOHUGH�HWNLQOLN�YH�YHULPOLOLN�DUWPDNWDGÕU��

'R÷X�$QDGROX�%|OJHVLQGH�IDDOL\HW�J|VWHUHQ�.DINDV�hQLYHUVLWHVLQGH�WHPL]OLN��

\HPHN�YH�J�YHQOLN�KL]PHWOHUL�DODQÕQGD�NXOODQÕODQ�GÕú�ND\QDN�NXOODQÕPÕ�

X\JXODPDODUÕQÕQ�LúOH\LúLQL�WDNLS�HWWL÷LPL]�EX�DUDúWÕUPDGDQ�DúD÷ÕGDNL�VRQXoODU�HOGH�

HGLOPLúWLU��

$OÕQDQ�FHYDSODUD�EDNÕOGÕ÷ÕQGD�.DINDV�hQLYHUVLWHVLQGH�X\JXODQDQ�LON�GÕú�

ND\QDN�NXOODQÕPÕ�|UQH÷L�������\ÕOÕQGD�X\JXODQPD\D�EDúOD\DQ�WHPL]OLN�KL]PHWL�

ROPXúWXU��%XQX������\ÕOÕQGD�\HPHN�������\ÕOÕQGD�LVH�J�YHQOLN�KL]PHWL�X\JXODPDODUÕ�

WDNLS�HWPLúWLU��.DINDV�hQLYHUVLWHVLQLQ������\ÕOÕQGD�NXUXOGX÷XQD�EDNÕOGÕ÷ÕQGD�JHo�

NDOPÕú�RODQ�GÕú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕQÕQ�.DINDV�hQLYHUVLWHVLQLQ�|]�

\HWHQH÷L�GÕúÕQGDNL�GL÷HU�DODQODUD�GD�\D\ÕOPDVÕ�JHUHNPHNWHGLU��øON�HWDSWD�G�ú�Q�OHQ�

|÷UHQFL�NDILOHOHULQLQ�VH\DKDW�ILUPDODUÕ�LOH�HWNLQOLNOHUH�J|W�U�OPHVL�G�ú�QFHVLQLQ�ELU�DQ�

|QFH�KD\DWD�JHoPHVL�JHUHNWL÷L�NDQDDWLQGH\L]��

.DINDV�hQLYHUVLWHVLQGH�X\JXODQDQ�GÕú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕQÕ�

\HULQH�JHWLUHQ�\�NOHQLFL�ILUPDODUD�EDNÕOGÕ÷ÕQGD�\HPHN�KL]PHWLQL�YHUHQ�ILUPD�

GÕúÕQGDNL�ILUPDODUÕQ�\DNÕQ�oHYUHGH�IDDOL\HW�J|VWHUHQ�N�o�N�E�WoHOL�ILUPDODU�ROGX÷X�

J|U�OPHNWHGLU��'DKD�|QGH�GH�EHOLUWWL÷LPL]�JLEL�LKDOH�HGLOHFHN�LúLQ�N�o�N�E�WoHOL�

ROPDVÕ�LKDOH\H�JLUHQ�ILUPDQÕQ�GD�N�o�N�E�WoHOL�ROPDVÕQD�QHGHQ�ROPDNWDGÕU��.DINDV�
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hQLYHUVLWHVLQH�D\UÕODQ�|GHQHN�PLNWDUÕQÕQ�DUWWÕUÕOPDVÕ�YH�EXQD�ED÷OÕ�RODUDN�WD�LúLQ�

KDFPLQLQ�YH�LKDOH�EHGHOLQLQ�DUWPDVÕ��LKDOH�V�UHFLQGH�E�\�N�YH�NDOLWHOL�ILUPDODUÕQ�

P�UDFDDWODUÕQÕ�JHUoHNOHúWLUHFHNWLU��%|\OHFH�.DINDV�hQLYHUVLWHVLQH�DLW�GÕú�ELULPOHU�GH�

�$UGDKDQ��,÷GÕU��.D÷Õ]PDQ��6$%(6<2�Y�E���GÕú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕQÕQ�

JHWLUGL÷L�KL]PHWOHUGHQ�LVWLIDGH�HWPLú�RODFDNODUGÕU��

.DINDV�hQLYHUVLWHVLQGH�X\JXODQDQ�GÕú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕ�

VÕUDVÕQGD�\�NOHQLFL�ILUPD�LOH�ED]Õ�SUREOHPOHULQ�\DúDQGÕ÷Õ�J|U�OPHNWHGLU��³g]HOOLNOH�

\HPHN�LúLQL��VWOHQHQ�\�NOHQLFL�ILUPDODUÕQ�SUREOHP�oÕNDUGÕ÷Õ�J|]OHPOHQPHNWHGLU��%X�

SUREOHPOHULQ�EDúÕQGD�LKDOH\L�R�VHQH�DODQ�\�NOHQLFL�ILUPDQÕQ�VHQH\H�D\QÕ�LúLQ�\LQH�

NHQGLVLQH�YHULOPHVL�JHUHNWL÷L�KDYDVÕQD�JLUPHVL�YH�NXUXPD�EDVNÕ�NXUPD\D�

oDOÕúPDVÕGÕU´��0HUW������������$\UÕFD�ILUPD�oDOÕúDQODUÕQÕQ�NDOLIL\H�ROPDPDVÕ�YH�

NXUXP�SHUVRQHOL�LOH�RODQ�LOLúNLOHULQLQ�]DPDQOD�JHYúHPHVL�GH�J|]OHPOHQHQ�GL÷HU�

SUREOHPOHUGLU��.DINDV�hQLYHUVLWHVLQH�GÕú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕ�LoLQ�\HWHUL�

NDGDU�|GHQHN�DNWDUÕOGÕ÷ÕQGD�YH�LKDOH�úDUWQDPHOHUL�GDKD�WHIHUUXDWOÕ�KD]ÕUODQGÕ÷ÕQGD�EX�

W�U�SUREOHPOHULQ�o|]�OHFH÷L�NDQDDWLQGH\L]��

.DINDV�hQLYHUVLWHVLQGH�X\JXODQDQ�GÕú�ND\QDN�NXOODQÕPÕ�|UQHNOHULQH�

EDNÕOGÕ÷ÕQGD�LúLQ�����YH���D\OÕN�V�UHOHU�LoLQ�LKDOH�HGLOGL÷L�J|U�OPHNWHGLU��'Õú�ND\QDN�

NXOODQÕODFDN�LúLQ�LKDOH�HGLOHFH÷L�V�UHQLQ�D]�ROPD�VHEHEL��|GHQH÷LQ�DQFDN�LúLQ�����

D\OÕN�V�UH�LoLQ�LKDOH�HGLOPHVLQH�\HWHELOL\RU�ROPDVÕ�YH�0DOL\H�%DNDQOÕ÷ÕQGDQ�LKDOH�L]LQ�

LúOHPOHULQLQ�����D\�V�U�\RU�ROPDVÕQGDQ�ND\QDNODQPDNWDGÕU��.HVLQWLVL]�ELU�úHNLOGH�

X]XQ�\ÕOODU�GÕú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕQGDQ�\DUDUODQDELOPHN�LoLQ�.DINDV�

hQLYHUVLWHVLQH�D\UÕODQ�|GHQHN�PLNWDUÕQÕQ�DUWWÕUÕOPDVÕ�YH�\DVDO�SURVHG�UOHULQ�

D]DOWÕOPDVÕ�JHUHNPHNWHGLU��

<DSÕODQ�DUDúWÕUPDODUGD�.DINDV�hQLYHUVLWHVLQGH�GÕú�ND\QDN�NXOODQÕPÕ�

X\JXODPDODUÕQÕ�L]OH\HQ�YH�GHQHWOH\HQ�ELU�ELULPLQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��%X�GXUXP�

�����6D\ÕOÕ�.DQXQ�YH�����6D\ÕOÕ�.+.¶GHQ�ND\QDNODQPDNWDGÕU��%X�NDQXQODUGD�E|\OH�

ELU�ELULP�UHVPHQ�WDQÕPODQPDPÕúWÕU��.DQXQGD�WDQÕPODQPDPÕú�ELU�ELULPL�NXUPDN�\DVDO�

ROPD\DFD÷ÕQGDQ�GROD\Õ�.DINDV�hQLYHUVLWHVLQGH�ILLOHQ�E|\OH�ELU�ELULP�ROPDPDVÕQD�

NDUúÕQ��.DINDV�hQLYHUVLWHVL�E�Q\HVLQGH�EXOXQDQ�LOJLOL�%DúNDQOÕNODUÕQ�6DWÕQ�$OPD�YH�

7DKDNNXN�ùXEH�0�G�UO�NOHUL�EX�GHQHWLP�IDDOL\HWLQL�\HULQH�JHWLUPHNWHGLU��7DKDNNXN�

YH�6DWÕQ�$OPD�0�G�UO�÷�QGHNL�GHQHWLPOH�LOJLOL�SHUVRQHOLQ�VDGHFH�GHQHWLP�LúL�LOH�

J|UHYOHQGLULOPHOHULQLQ�JHUHNWL÷LQL�G�ú�QPHNWH\L]��$VOL�LúOHULQLQ�\DQÕQGD�GHQHWLP�
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LúLQL�GH�\DSÕ\RU�ROPDODUÕ�GHQHWLPLQ�HWNLQOL÷LQL�D]DOWDFDNWÕU��(Q�NÕVD�]DPDQGD�JHUHNOL�

\DVDO�G�]HQOHPHOHULQ�\DSÕODUDN�GHQHWLP�ELULPOHULQLQ�ILLOHQ�ROXúWXUXOPDVÕ�

JHUHNPHNWHGLU��

.DINDV�hQLYHUVLWHVLQGH�\DSÕODQ�GÕú�ND\QDN�NXOODQÕPÕ�X\JXODPDODUÕ�EX�W�U�

VÕNÕQWÕODUD�UD÷PHQ�EDúDUÕOÕ�ELU�úHNLOGH�\�U�W�OPHNWH�YH�EX�LúOHULQ�NXUXP�SHUVRQHOL�LOH�

\HULQH�JHWLULOPHVLQH�J|UH�GDKD�D]�PDOL\HWOL�ROPDNWDGÕU��

6RQXo�LWLEDUL\OH��GÕú�ND\QDNODUGDQ�\DUDUODQPD�GD�GL÷HU�W�P�\|QHWLP�

WHNQLNOHULQGH�ROGX÷X�JLEL��\HULQH�YH�]DPDQÕQD�J|UH�NXOODQÕOPDVÕ�YH�\|QHWLOPHVL�

JHUHNHQ��E|\OH�\DSÕOGÕ÷ÕQGD�LúOHWPHOHULQ�EDúDUÕODUÕQD�NDWNÕGD�EXOXQDQ�ELU�LúOHWPHFLOLN�

WHNQL÷LGLU��'Õú�ND\QDNODUGDQ�\DUDUODQPD��RXWVRXUFLQJ��\DNODúÕPÕ��úLUNHWOHUL�YH�

NXUXPODUÕ�GROD\ÕVÕ\OD�GD�.DINDV�hQLYHUVLWHVLQL�LOHUL�J|W�UHELOHFHN�DQDKWDU�ELU�

VWUDWHMLN�WHNQLN�RODUDN�J|U�OPHOLGLU��
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%8'$.��*�OD\��*|Q�O�%8'$.��øúOHWPH�<|QHWLPL��%DUÕú�<D\ÕQODUÕ��*HQLúOHWLOPLú�

YH�*|]GHQ�*HoLULOPLú����%DVNÕ��ø]PLU������

&$1%2/$7��7DODW��7�UN�øú�+XNXNXQGD�$VÕO�øúYHUHQ�±�$OW�øúYHUHQ�øOLúNLOHUL��

.D]DQFÕ�<D\ÕQODUÕ��øVWDQEXO������

d(7ø1��&DQDQ��³ùHEHNH�2UJDQL]DV\RQODUÕ �́ �øVWDQEXO�hQLYHUVLWHVL�øúOHWPH�øNWLVDGÕ�

(QVWLW�V��'HUJLVL���<|QHWLP��<ÕO����6D\Õ������øVWDQEXO��(NLP�������

d20$./,��ùDIDN�(57$1��.HQDQ�0HKPHW�(.ø&ø��7DUÕN�=HNL�ù$+,0��*HOHFH÷L�

3ODQODPDGD�6WUDWHMLN�<|QHWLP��$�&�<D\ÕQODUÕ�����%DVNÕ��$QNDUD������

'ø1d(5��gPHU��6WUDWHMLN�<|QHWLP�YH�øúOHWPH�3ROLWLNDVÕ� �%HWD�<D\ÕQODUÕ��

*HQLúOHWLOPLú�YH�<HQLOHQPLú����%DVNÕ��øVWDQEXO������

(5(1��(URO��<|QHWLP�YH�2UJDQL]DV\RQ��%HWD�%DVÕP�<D\ÕQ�'D÷ÕWÕP�$�ù���øVWDQEXO

(5(1��(URO��<|QHWLP�YH�2UJDQL]DV\RQ��%HWD�<D\ÕQODUÕ�����%DVNÕ��øVWDQEXO������

(57h5.��0�PLQ��øúOHWPHOHUGH�<|QHWLP�YH�2UJDQL]DV\RQ��%HWD�<D\ÕQODUÕ�����

%DVNÕ��øVWDQEXO������

*(1d��1XUXOODK��<|QHWLP�YH�2UJDQL]DV\RQ ±�dD÷GDú�6LVWHPOHU�YH�<DNODúÕPODU��

6HoNLQ�<D\ÕQODUÕ�����%DVNÕ��$QNDUD������

+,&.0$1��&UDLJ�5��YH�0LFKDHO�$��6,/9$��*HOHFHN������dHY��+�VH\LQ�.DQEXU��

øQNÕODS�<D\ÕQODUÕ��øVWDQEXO������

.2d(/��7DPHU��øúOHWPH�<|QHWLFLOL÷L��%HWD�%DVÕQ�<D\ÕQ�'D÷ÕWÕP�$�ù���øVWDQEXO��

����



��

.2d(/��7DPHU��øúOHWPH�<|QHWLFLOL÷L��%HWD�<D\ÕQODUÕ��*|]GHQ�*HoLULOPLú����%DVNÕ��

øVWDQEXO������

g=%$<��7DQMX��6RUXODUOD�'Õú�.D\QDN�.XOODQÕPÕ��2XWVRXUFLQJ���ø72�<D\ÕQODUÕ��

øVWDQEXO������

6(1*(��3HWHU�0��%HúLQFL�'LVLSOLQ��dHY��$\úHJ�O�øOGHQL]�YH�$KPHW�'R÷XNDQ��<DSÕ�

.UHGL�<D\ÕQODUÕ������%DVNÕ��øVWDQEXO������

7$7$5ø��%HJ�P��(WNLOL�%LU�<|QHWLP�$UDFÕ��'Õú�.D\QDN�.XOODQÕPÕ��ø]PLU�7LFDUHW�

2GDVÕ�<D\ÕQODUÕ��ø]PLU������

h/*(1��+D\UL�YH�.DGUL�0ø5=(��øúOHWPHOHUGH�6WUDWHMLN�<|QHWLP��/LWHUDW�U�

<D\ÕQODUÕ�����%DVNÕ��øVWDQEXO������

0$.$/(/(5

$//(1��6DQG\��$VKRN�&+$1'5$6+(.$5���³2XWVRXUFLQJ�6HUYLFHV��7KH�&RQWUDFW�

,V�-XVW�WKH�%HJLQQLQJ �́ %XVLQHVV�+RUL]RQV��0DUFK�$SULO������

%ø/*(1��6HPLK��³.DPX�6HNW|U�QGH�%LOLúLP�+L]PHWOHULQGH�'Õú�.D\QDN�.XOODQÕPÕ �́ �

2'7h��%LOLúLP��$QNDUD�����

%8(+/(5��6WHIDQ�YH�-XVWXV�+$8&$3��³6WUDWHJLF�2XWVRXUFLQJ�5HYLVLWHG �́�-RXUQDO�

RI�(FRQRPLF�%HKDYLRU�	�2UJDQL]DWLRQ��9RO���������

(5'2ö$1��øOKDQ��³øúOHWPHOHUGH�3HUVRQHO�6HoLPL�YH�%DúDUÕ�'H÷HUOHPH�7HNQLNOHUL �́

øVWDQEXO�hQLYHUVLWHVL�øúOHWPH�)DN�OWHVL�øúOHWPH�øNWLVDGÕ�(QVWLW�V��'HUJLVL��

øVWDQEXO�������

*21=$/(=��5H\HV��-RVH�*DVFR�YH�-XDQ�/ORSLV��³,QIRUPDWLRQ�6\VWHP�2XWVRXUFLQJ��

$�/LWHUDWXUH�$QDO\VLV �́ ,QIRUPDWLRQ�	�0DQDJHPHQW��9RO�����6HSWHPEHU�����



��

*25'21��0DUN�/�� Y H � 7LPRWK\�3��:$/6+��³2XWVRXUFLQJ�7HFKQRORJ\�LQ�

*RYHUQPHQW��2ZQHG��&RQWUROOHG��RU�5HJXODWHG�,QVWÕWXWÕRQV �́ � -RXUQDO�RI�

*RYHUQPHQW�,QIRUPDWLRQ��9RO�����1R��������

*5(&2��-RDQQ��³2XWFRXUFLQJ��7KH�1HZ�3DUWQHUVKLS �́ �-RXUQDO�RI�6WUDWHJ\��-XO\�

$JXVW������

-$9ø'$1��0DQVRXU��&RUH�&RPSHWHQFH��³:KDW�'RHV�LW�0HDQ�LQ�3UDFWLFH" �́�/RQJ�

5DQJH�3ODQQLQJ��9RO������)HEUXDU\������

-8'(1%(5*��-RVHSK� ³$SSOLFDWLRQV�0DLQWHDQDQFH�2XWVRXUFLQJ �́ � ,QIRUPDWLRQ�

6\VWHPV�0DQDJHPHQW��)DOO�����

.$5$<,/0$=/$5��6HOPDQ��³%LOJL�øúOHP�7DúHURQOX÷X��2XWFRXUFLQJ� �́ ø�h��

øúOHWPH�øNWLVDGÕ�(QVWLW�V��'HUJLVL�<|QHWLP��<ÕO���6D\Õ����(NLP�������

3,11,1*721��$��YH�3��:22/&2&.��³7KH�5ROH�RI�9HQGRU�&RPSDQLHV�LQ�,6�,7�

2XWVRXUFLQJ´��,QWHUQDWLRQDO�-RXUQDO�RI�,QIRUPDWLRQ�0DQDJHPHQW��9RO���������

48,11��-��%ULDQ��7�/��'225/(<��'�&��3$48(77(��³7HFKQRORJ\�LQ�6HUYLFHV��

5HWKLQNLQJ�7KH�6WUDWHJLF�)RFXV´��6ORDQ�0DQDJHPHQW�5HYLHZ��9RO���������

7$1<(5ø��0XVWDID��$\WHNLQ�),5$7��³5HNDEHW�'H÷LúNHQL�2ODUDN�'Õú�.D\QDN�

.XOODQÕPÕ��2XWVRXUFLQJ� �́ �'RNX]�(\O�O�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��

'HUJLVL��&LOW����6D\Õ����ø]PLU������

7(%/øö/(5

$.'(1ø=��0X]DIIHU��³8OXVODU�DUDVÕ�3D]DUODUD�$oÕOPDGD�6WUDWHMLN�øúELUOLNOHULQLQ�

$UWDQ�gQHPL´��������.DVÕP���������8OXVDO�øúOHWPHFLOLN�.RQJUHVL������



��

$1.$5$/,��(JHPHQ��³%DúDUÕOÕ�2XWVRXUFLQJ�øoLQ�'R÷UX�6|]OHúPHOHU�1DVÕO�

+D]ÕUODQPDOÕ´��������(NLP������,��2XWVRXUFLQJ�=LUYHVL��øVWDQEXO�����

$7,ù��<�FHO��³2XWVRXUFLQJ¶GH�(Q�ø\L�6D÷OD\ÕFÕ�1DVÕO�6HoLOPHOL´�������(NLP������,��

2XWVRXUFLQJ�=LUYHVL��øVWDQEXO������

7$1��%DUÕú��³2SHUDV\RQHO�6HUYLVOHUGH�2XWVRXUFLQJ¶H�*HQHO�%LU�%DNÕú´��������(NLP�

�����,��2XWVRXUFLQJ�=LUYHVL��øVWDQEXO������

9$66$5'��)UDQFRLV��³2XWVRXUFH�øOLúNLOHULQLQ�<|QHWLOPHVL´��������(NLP������,��

2XUVRXUFLQJ�=LUYHVL��øVWDQEXO������

7(=/(5

$562<��0��)DWLK��³'Õú�.D\QDNODUGDQ�<DUDUODQPD�YH�7�UN�6DQD\LQGH�%LU�8\JXODPD�

gUQH÷L���dLPVD�dLPHQWR�6DQD\L�YH�7LFDUHW�$�ù��´� �<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�

7H]L��øVWDQEXO�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V�������

'(5ø1g=��dHWLQ��³'Õú�.D\QDNODUGDQ�<DUDUODQPD�YH�7�UN�7HOHNRP¶GD�%LU�

8\JXODPD �́ <D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L��$I\RQ�.RFDWHSH�hQLYHUVLWHVL�

6RV\DO�%LOLPOHU�(QVWLW�V�������

'2ö$1��+XOXVL��³øúOHWPHOHUGH�g]�<HWHQH÷H�'D\DOÕ�<DSÕODQPD�YH�6WUDWHMLN�<|QHWLP�

� �%LU �g] �<HWHQHN�%L OHúHQL �2ODUDN�<|UH �6HNW|U�\OH �8\XPXQ�0HV OHN �

<�NVHNRNXOODUÕQGDNL�3URJUDPODUÕQ�5HNDEHW�*�F�QH�(WNLVL�h]HULQH�%LU�$UDúWÕUPD���

<D\ÕQODQPDPÕú�'RNWRUD�7H]L �́ � ,VSDUWD�6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�6RV\DO�

%LOLPOHU�(QVWLW�V�������

),5$7��$\WHNLQ��³5HNDEHW�6�UHFLQGH�'Õú�.D\QDN�.XOODQÕPÕ��2XWVRXUFLQJ��<ROX\OD�

'D÷ÕWÕP�.DQDOÕ�(WNLQOL÷LQLQ�$UWWÕUÕOPDVÕ�YH�7�UNL\H¶GHNL�2WRPRWLY�6DQD\LFLOHULQH�

<|QHOLN�%LU�8\JXODPD �́ <D\ÕQODQPDPÕú�'RNWRUD�7H]L��'RNX]�(\O�O�hQLYHUVLWHVL�

6RV\DO�%LOLPOHU�(QVWLW�V���ø]PLU������



��

.2&$��+�VH\LQ��³'Õú�.D\QDNODUGDQ�<DUDUODQPD�6WUDWHMLVL�YH�6DYXQPD�6DQD\LQGH�

%LU�8\JXODPD �́ <D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L��6DNDU\D�hQLYHUVLWHVL�6RV\DO�

%LOLPOHU�(QVWLW�V�� ����

<$=,&,��7DQHU��³øúOHWPHOHUGH�'Õú�.D\QDN�.XOODQÕPÕ��2XWVRXUFLQJ��YH�gUQHN�

8\JXODPDODU´� <D\ÕQODQPDPÕú�7H]VL]�<�NVHN�/LVDQV�%LWLUPH�3URMHVL��'RNX]�(\O�O�

hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���ø]PLU������

'øö(5

.DINDV�hQLYHUVLWHVL�øGDUL�YH�0DOL�øúOHU�'DLUH�%DúNDQÕ�(UJ�Q�%2=.,5/,�LOH�<DSÕODQ�

6|\OHúL������������

.DINDV�hQLYHUVLWHVL�6D÷OÕN�.�OW�U�YH�6SRU�'DLUH�%DúNDQÕ�$\KDQ�0(57�LOH�<DSÕODQ�

6|\OHúL������������

.DINDV�hQLYHUVLWHVL�6D÷OÕN�.�OW�U�YH�6SRU�'DLUHVL�7DKDNNXN�ùXEHVL�0�G�U��<DYX]�

*h1'h=�LOH�<DSÕODQ�6|\OHúL������������

.DINDV�hQLYHUVLWHVL�6D÷OÕN�.�OW�U�YH�6SRU�'DLUHVL�6DWÕQ�$OPD�0HPXUX�0XWOX�

g=7h5..$1�LOH�<DSÕODQ�6|\OHúL������������

.DINDV�hQLYHUVLWHVL�3HUVRQHO�'DLUH�%DúNDQÕ�+D\UHWWLQ�%$<5$.d,�LOH�<DSÕODQ�

6|\OHúL�������������

.DINDV�hQLYHUVLWHVL�øGDUL�YH�0DOL�øúOHU�'DLUH�%DúNDQOÕ÷Õ�6D\PDQÕ�ùDIDN�'858+$1�

LOH�<DSÕODQ�6|\OHúL������������

KWWS���ZZZ�NDINDV�HGX�WU� .DINDV�hQLYHUVLWHVL�6WUDWHMLN�3ODQÕ������

KWWS���ZZZ�NRELILQDQV�FRP�WU�ELOJLBPHUNH]L������������ 'Õú�.D\QDN�.XOODQÕPÕ�

ùLUNHW�<DSÕVÕQD�1DVÕO�%LU�(WNL�*|VWHUL\RU������������



��

(./(5

(.�������.$).$6�h1ø9(56ø7(6ø1'(�*g5(9�<$3$1�ø'$5ø�
3(5621(/ø1�6,1,)�9(�%ø5ø0/(5�%$=,1'$�'$ö,/,0�7$%/268

.85808�����������.$).$6�h1ø9(56ø7(6ø
7(ù.ø/$7,���������0(5.(=
%h7d(�7h5h����g=(/

����������

%��ø��5��ø��0��ø� *ø+ 7+6 6+6 $9�+ <+6 723/$0

*HQHO�6HNUHWHUOLN � �

6LYLO�6DYXQPD�8]PDQOÕ÷Õ � � � � � �

6WUDWHML�*HOLúWLUPH'DLUH�%DúNDQOÕ÷Õ� � �
3HUVRQHO�'DLUH�%úN�OÕ÷Õ �� ��

g÷UHQFL�øúO�'DLUH�%úN�OÕ÷Õ � �

øG�YH�0DOL�øúO�'�%úN�OÕ÷Õ �� �� ��
6D÷�.�OW�YH�6S�'DLUH�%úN�OÕ÷Õ �� � � ��

.�W�SKDQH�YH�'RNP�'�%úN�OÕ÷Õ � � � � � �
<DSÕ�øúO�YH�7HN�'�%úN�OÕ÷Õ � �� � ��

%LOJL�øúOHP�'DLUH�%úN�OÕ÷Õ � �

+XNXN�0�úDYLUOL÷L � �
$YXNDW � � � � � �

+D\Y�$Uú�YH�8\J�0HUN�0�G� � � � � � �
(÷LWLP�8\J�dLIWOLN�0�G� � � � � �

9HWHULQHU�)DN�OWHVL �� � � �� ��

)HQ�(GHEL\DW�)DN�OWHVL �� � � ��
øN�YH�øG�%LO�)DN�OWHVL � � � �

(÷LWLP�)DN�OWHVL � � � � � �
7ÕS�)DN�OWHVL � �� �� � �� ��

,÷GÕU�=LUDDW�)DN�OWHVL

'HYOHW�.DQVHUYDWXYDUÕ
6DUÕNDPÕú�0<2

.DUV�0<2 � � �
,÷GÕU�0<2 �� � � ��

.D÷Õ]PDQ�0<2 � � � �

$UGDKDQ�0<2 � � � �
6$%(6<2 �� � � ��

.DUV�6<2 � � � �

)HQ�%LO�(QVWLW�V� � �
6D÷OÕN�%LO�(QVWLW�V� � �

6RV\DO�%LO�(QVWLW�V� � �
723/$0 ��� �� �� � �� ���

.D\QDN���%$<5$.d,�����������



��

(.����� .$).$6�h1ø9(56ø7(6ø1'(�'2/8�%8/81$1�$.$'(0ø.�
.$'52/$5,1�%ø5ø0/(5(�*g5(�'$ö,/,0�7$%/268

.85808�����������.$).$6�h1ø9(56ø7(6ø
7(ù.ø/$7,���������0(5.(=
%h7d(�7h5h����g=(/

����������

%ø5ø0/(5 3URI� 'Ro � <�'Ro g÷U�* 2 N W $U��* 8 ]P dHY ( � 3 723

9HWHULQHU�)DN �� �� �� � � �� � � � ��

)HQ�(G��)DN � � �� � � �� � � � ��

øN��øG��%LO��)DN � � �� � � �� � � � ��

(÷LW LP�)DN � � � � � �� � � � ��

7ÕS�)DN�OWHVL � � �� � � �� � � � ��

.DUV �0<2 � � � �� � � � � � ��

6$%(6<2 � � � � � � � � � ��

,÷G Õ U �0<2 � � � �� � � � � � ��

$UGDKDQ�0<2 � � � �� � � � � � ��

.D÷Õ]PDQ�0<2 � � � �� � � � � � ��

. D U V � 6 <2 � � � � � �� � � � ��

)HQ�%LO��(QVW � � � � � � � � � �

6D÷OÕN�%LO�(QVW � � � � � � � � � �

6RV\DO�%LO�(QVW � � � � � � � � � �

6DUÕNDPÕú�0<2 � � � � � � � � � �

'HYOHW�.RQVHUY � � � � � � � � � �

5 H N W | U O � N � � � � �� � �� � � ��

*(1(/�723 �� �� �� �� �� ��� �� � � ���

.D\QDN���%$<5$.d,�����������



��

g=*(d0øù

�����\ÕOÕQGD�.ÕUúHKLU�LOLQLQ�0XFXU�LOoHVLQGH�GR÷GX�

�����\ÕOÕQGD�.XUXJ|O�.|\��0HKPHW�$NLI�(UVR\�øONRNXOX¶QX�ELWLUGL�

�����\ÕOÕQGD�$QNDUD�ùHKLW�1XUL�3DPLU�2UWDRNXOX¶QX�ELWLUGL�

�����\ÕOÕQGD�$QNDUD�øPUDKRU�(QG�VWUL�0HVOHN�/LVHVL¶QL�ELWLUGL�

�����\ÕOÕQGD�(UFL\HV�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�øúOHWPH�

%|O�P�QGHQ�PH]XQ�ROGX�

�����\ÕOÕQGD�DVNHUOLN�KL]PHWLQL�WDPDPODGÕ��

�����\ÕOÕQGD�.DINDV�hQLYHUVLWHVL�%�WoH�'DLUHVL�%DúNDQOÕ÷Õ��6WUDWHML�*HOLúWLUPH�'DLUH�

%DúNDQOÕ÷Õ�¶QGD�PHPXUL\HWH�EDúODGÕ�

�����\ÕOÕQGD�.DINDV�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��øúOHWPH�$QDELOLP�GDOÕQGD�

<�NVHN�/LVDQV�6ÕQDYÕQÕ�ND]DQGÕ�

�����\ÕOÕQGD�.DINDV�hQLYHUVLWHVL�.D÷Õ]PDQ�0HVOHN�<�NVHNRNXOX�%DQNDFÕOÕN�YH�

6LJRUWDFÕOÕN�%|O�P�QGH�g÷UHWLP�*|UHYOLVL�ROGX��


