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%X�DUDúWÕUPD�0DQLVD�LOL�6HOHQGL�LOoHVLQGH�EXOXQDQ�LON�YH�RUWD�GHUHFHOL�RNXOODUGDNL�

|÷UHWPHQOHULQ�|UJ�W�N�OW�U��YH�RQXQ�DOW�ER\XWODUÕQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�

GHUHFHOHULQL�EHOLUOHPHN�DPDFÕ\OD�\DSÕOPÕúWÕU��

$UDúWÕUPDQÕQ�HYUHQLQL������\ÕOÕQGD�6HOHQGL�LOoHVLQGH�EXOXQDQ�LON�YH�RUWD�GHUHFHOL�

HQ�D]�LNL�|÷UHWPHQOL�RNXOODUGD�oDOÕúDQ�������|÷UHWPHQ�ROXúWXUPDNWDGÕU��$UDúWÕUPD�

DQNHWL��DUDúWÕUPD�|UQHNOHPLQH�DOÕQDQ�����|÷UHWPHQH�X\JXODQPÕú������DUDúWÕUPD�DQNHWL�

GH÷HUOHQGLUPH\H�DOÕQPÕúWÕU�

$UDúWÕUPDGD�YHUL�WRSODPD�DUDFÕ�RODUDN��|UJ�W�N�OW�U��LOH�|UJ�W�N�OW�U�Q�Q�DOW�

ER\XWODUÕQGD�\HU�DODQ�X\JXODPDODUÕ�|OoPH\H�\DUD\DQ�OLNHUW�WLSL�GHUHFHOHQGLUPH�|OoH÷L�

NXOODQÕOPÕúWÕU�

9HULOHULQ�DQDOL]LQGH��YHUL�JUXSODUÕQÕQ�W�U�QH�J|UH�W�WHVWL YH�WHN�\|QO��YDU\DQV�

DQDOL]L�WHVWOHUL�NXOODQÕOPÕúWÕU��7HN�\|QO��YDU\DQV�DQDOL]L�WHVWL�VRQXFXQGD�IDUNÕQ�|QHPOL�

oÕNWÕ÷Õ�GXUXPODUGD��IDUNÕQ�KDQJL�JUXS�\D�GD�JUXSODUÕQ�RUWDODPDVÕQGDQ�ND\QDNODQGÕ÷ÕQÕ�

EXOPDN�LoLQ�/6'�WHVWL�NXOODQÕOPÕúWÕU�

$UDúWÕUPDQÕQ�ED÷ÕPOÕ�GH÷LúNHQOHUL�RODQ�³�|UJ�W�N�OW�U��YH�RQXQ�DOW�ER\XWODUÕQGD�

\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHUL´�LOH�ED÷ÕPVÕ]�GH÷LúNHQOHUL�|÷UHWPHQOHULQ�

|]HOOLNOHUL��FLQVL\HW��PHGHQL�KDOOHUL��0LOOL�(÷LWLPGH�J|UHY�\DSPD�V�UHOHUL��EUDQúODUÕ��LGDUL�

J|UHYOHUL��VHQGLNDOÕ�ROXS�ROPDPDODUÕ���DUDVÕQGDNL�LOLúNL�HOH�DOÕQPÕúWÕU�

�<DSÕODQ�LVWDWLVWLNVHO�o|]�POHPHGH�³|UJ�W�N�OW�U��YH�RQXQ�DOW�ER\XWODUÕQGD�

\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHUL´�LOH�ED÷ÕPVÕ]�GH÷LúNHQOHUL�|÷UHWPHQOHULQ�

|]HOOLNOHUL��FLQVL\HW��PHGHQL�KDOOHUL��0LOOL�(÷LWLPGH�J|UHY�\DSPD�V�UHOHUL��EUDQúODUÕ��LGDUL�

J|UHYOHUL��VHQGLNDOÕ�ROXS�ROPDPDODUÕ���DUDVÕQGDNL�LOLúNLOHULQ�DQDOL]LQGH�\|QHWLP�DOW�

ER\XWXQGD�\DSÕODQ�X\JXODPDODUD��FLQVL\HWH�J|UH�NDWÕOPD�GHUHFHOHULQGH�|QHPOL�IDUN�

EXOXQXUNHQ��GL÷HU�DOW�ER\XWODUÕQ�ED÷ÕPVÕ]�GH÷LúNHQOHUOH�NDWÕOÕP�DUDVÕQGD�DQODPOÕ�

IDUNOÕOÕN�EXOXQPDPÕúWÕU�

g÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q�³\|QHWLP��|UJ�WH�ED÷OÕOÕN��|UJ�WOH�|]GHúOHúPH��

oDOÕúPD�RUWDPÕ��GH÷LúLNOLNOHUH�X\XP��|G�O�VLVWHPL��LúELUOL÷L�LOHWLúLP��W|UHQOHU��WRSODQWÕODU��

GLO��PDGGL�N�OW�U�|÷HOHUL´�ER\XWODUÕQD�LOLúNLQ�DOJÕODUÕ�³�RUWD�G�]H\GH´�JHUoHNOHúPHNWHGLU��

%X�GXUXPGD LON�YH�RUWD�GHUHFHOL�RNXOODUGD�J�oO��|UJ�W�N�OW�U�Q�Q�ROXúPDGÕ÷Õ�VRQXFXQD�

YDUÕOPÕúWÕU�

$1$+7$5�6g=&h./(5��gUJ�W�.�OW�U���g÷UHWPHQ��øON|÷UHWLP�2NXOX��/LVH
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7KLV�VXUYH\�ZDV�FDUULHG�RQ�WR�FODULI\�WR�ZKDW�GHJUHH�WKH�WHDFKHUV�ZRUNLQJ�LQ�
SULPDU\�DQG�KLJK�VFKRROV�LQ�6HOHQGL��0DQLVD�MRLQ�LQ�RUJDQL]DWLRQDO�FXOWXUH�DQG�WKH�
DSSOLFDWLRQV�DSSOLHG�WR�LWV�ORZHU�GLPHQVLRQV��

7KH�XQLYHUVH�RI�WKH�VXUYH\�FRPSULVHV�����WHDFKHUV�ZRUNLQJ�LQ�WKH�SULPDU\�DQG�
KLJK�VFKRROV�ZLWK�DW�OHDVW�WZR�WHDFKHUV�LQ�6HOHQGL�LQ��������7KH�VXUYH\�TXHVWLRQQDLUH�
ZDV�DSSOLHG�WR�����WHDFKHUV�DQG�����TXHVWLRQQDLUHV�ZHUH�DVVHVVHG��

,Q�WKLV�VXUYH\�DV�D�PHDQ�RI�GDWD�FROOHFWLQJ��WKH�OLNHUW�W\SH�VFDOH��ZKLFK�LV�XVHG�WR�
VFDOH�RUJDQL]DWLRQDO�FXOWXUH�DQG�WKH�DSSOLFDWLRQV�LQ�WKH�RUJDQL]DWLRQ¶V�ORZ�GLPHQVLRQ��
ZDV�DSSOLHG�

,Q�WKH�DQDO\VLV�RI�GDWD��W�DQG�2QH�:D\�$129$�WHVWV�ZHUH�XVHG�DFFRUGLQJ�WR�WKH�
W\SH�RI�GDWD�JURXSV��,Q�FDVHV�RI�VLJQLILFDQW�GLIIHUHQFH�DW�WKH�HQG�RI�2QH�:D\�$129$�
WHVW��/6'�WHVW�ZDV�DSSOLHG�LQ�RUGHU�WR�ILQG�RXW�ZKLFK�JURXS¶V�DYHUDJH�FDXVHG�WKH�
GLIIHUHQFH�

,Q�WKH�VXUYH\��WKH�UHODWLRQ�EHWZHHQ�WKH�VXUYH\¶V�GHSHQGHQW�YDULDEOHV�³WR�ZKDW�
GHJUHH�WKH\�SDUWLFLSDWH�WKH�DSSOLFDWLRQV�GRQH�LQ�RUJDQL]DWLRQDO�FXOWXUH�DQG�LWV�ORZHU�
GLPHQVLRQV´�DQG�LQGHSHQGHQW�YDULDEOHV�³WKH�WHDFKHUV¶�SURSHUWLHV��VH[��PDULWDO�VWDWXV��
KRZ�ORQJ�WKH\�KDYH�EHHQ�ZRUNLQJ�IRU�WKH�1DWLRQDO�(GXFDWLRQ�0LQLVWU\��EUDQFKHV��
DGPLQLVWUDWLYH�PLVVLRQV�DQG�EHLQJ�D�PHPEHU�RI�D�V\QGLFDWH�´�ZDV�GHDOW�ZLWK��

7KH�VWDWLVWLFDO�DQDO\VLV�ZDV�PDGH��,Q�WKH�DQDO\VLV�RI�UHODWLRQV�EHWZHHQ�WKH�
GHJUHHV�RI�MRLQLQJ�LQ�RUJDQL]DWLRQDO�FXOWXUH�DQG�WKH�DSSOLFDWLRQV�DSSOLHG�WR�LWV�ORZHU�
GLPHQVLRQV�DQG�WKHLU�LQGHSHQGHQW�YDULDEOHV��³WKH�WHDFKHUV¶�SURSHUWLHV��VH[��PDULWDO
VWDWXV��KRZ�ORQJ�WKH\�KDYH�EHHQ�ZRUNLQJ�IRU�WKH�1DWLRQDO�(GXFDWLRQ�0LQLVWU\��EUDQFKHV��
DGPLQLVWUDWLYH�PLVVLRQV�DQG�EHLQJ�D�PHPEHU�RI�D�V\QGLFDWH�´�LQ�WKH�DSSOLFDWLRQV�PDGH�
LQ�WKH�DGPLQLVWUDWLYH�GLPHQVLRQ�DQ�LPSRUWDQW�GLIIHUHQFH�ZDV�IRXQG��7KHUH�ZDV�QR�
PHDQLQJIXO�GLIIHUHQFH�EHWZHHQ�WKH�SDUWLFLSDWLRQV�RI�RWKHU�ORZHU�GLPHQVLRQV�WR�
LQGHSHQGHQW�YDULDEOHV�

7HDFKHUV¶�SHUFHSWLRQ�UHODWHG�WR�WKH�GLPHQVLRQV�RI�RUJDQL]DWLRQDO�FXOWXUH�
³DGPLQLVWUDWLRQ��OR\DOW\�WR�WKH�RUJDQL]DWLRQ��EHFRPLQJ�LGHQWLFDO�ZLWK�WKH�RUJDQL]DWLRQ��
ZRUNSODFH�HQYLURQPHQW��DGDSWDWLRQ�WR�FKDQJHV��SUL]H�V\VWHP��FRRSHUDWLRQ�
FRPPXQLFDWLRQ��FHUHPRQLHV��PHHWLQJV��ODQJXDJH��HOHPHQWV�RI�SK\VLFDO�FXOWXUH´�EHFDPH�
UHDO�LQ�PHGLXP�OHYHO��$FFRUGLQJ�WR�WKHVH�IDFWV�LW�ZDV�XQGHUVWRRG�WKDW�LQ�WKH�SULPDU\�DQG�
KLJK�VFKRROV�D�VWURQJ�RUJDQL]DWLRQDO�FXOWXUH�GLGQ¶W�IRUP�

.(<:25'6

2UJDQL]DWLRQDO�&XOWXUH��7HDFKHU��3ULPDU\�6FKRROV��+LJK�6FKRROV



<�NVHN�/LVDQV�7H]L�2ODUDN�6XQGX÷XP�³øON�9H�2UWD�'HUHFHOL�2NXOODUGD�*|UHY�<DSDQ�
g÷UHWPHQ�9H�<|QHWLFLOHULQ�gUJ�W�.�OW�U��$OJÕODUÕ �́DGOÕ�oDOÕúPDQÕQ��WDUDIÕPGDQ�
ELOLPVHO�DKODN�YH�JHOHQHNOHUH�D\NÕUÕ�G�úHFHN�ELU�\DUGÕPD�EDúYXUPDNVÕ]ÕQ�\D]ÕOGÕ÷ÕQÕ�YH�
\DUDUODQGÕ÷ÕP�HVHUOHULQ�ELEOL\RJUDI\D�GD�J|VWHULOHQ�HVHUOHUGHQ�ROXúWX÷XQX��EXQODUD�DWÕI�
\DSDN�\DUDUODQPÕú�ROGX÷XPX�EHOLUWLU�YH�EXQX�RQXUXPOD�GR÷UXODUÕP�
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+HU�WRSOXP�LKWL\DoODUÕQÕ�NDUúÕOD\DELOPHN��LOHUOHPHN��E�Q\HVLQGH�ROXúDQ�

VRUXQODUÕQÕ�o|]PHN��UHIDKÕQÕ�DUWÕUDELOPHN�LoLQ�ELU�WDNÕP�NXUXPODUD�LKWL\Do�GX\DU��

øKWL\DoODUÕQ�VRUXQODUÕQ�oHúLGLQH�J|UH�ROXúDQ�EX�WRSOXPVDO�NXUXPODUÕQ�NXUXOXú�DPDoODUÕQÕ�

JHUoHNOHúWLUHQ�ELULPOHU�|UJ�WOHUGLU�

øQVDQODUÕQ�WHN�EDúODUÕQD�JHUoHNOHúWLUHPHGLNOHUL�LúOHUL�YH��VWHVLQGHQ�JHOHPHGLNOHUL�

VRUXQODUÕ�JLGHUHELOPHN�LoLQ�ROXúWXUXODQ�|UJ�WOHU��WRSOXPXQ�LúOH\Lú�ELoLPLQL�EHOLUOH\HQ�

WHPHO�DUDoODUGÕU�

gUJ�W��øú�YH�LúOHY�E|O�P��VRQXFX��ELU�\DSWÕUÕP�J�F��YH�VRUXPOXOXN�VÕUD�G�]HQL�

LoLQGH�RUWDN�YH�DoÕN�ELU�DPDFÕQ�JHUoHNOHúPHVL�LoLQ�ELU�LQVDQ�WRSOXOX÷XQXQ�

HWNLQOLNOHULQLQ�NRRUGLQDV\RQX�RODUDN�WDQÕPODQDELOLU�

gUJ�WOHU��LQVDQODUÕQ�WHN�EDúODUÕQD�JHUoHNOHúWLUHPHGLNOHUL�DPDoODUÕQD�XODúPDODUÕQÕ�

GDKD�HWNLOL�ELU�úHNLOGH�VD÷OD\DQ�VRV\DO�ELU�DUDo�QLWHOL÷LQGHGLU��gUJ�W��LQVDQODUGDQ�YH�

RQODUÕQ�HúJ�G�POHQPLú�H\OHPOHULQGHQ�ROXúXU��gUJ�WOHUGH�\HU�DODQ�LQVDQODUÕQ�

H\OHPOHULQL�EHOLUOH\HQ�|÷H��|UJ�W�Q�NXUXOXú�QHGHQL�RODQ�|UJ�WVHO�DPDoODUGÕU�

gUJ�WVHO�DPDoODU��|UJ�W�HWNLQOLNOHUL�LoLQ�ELU�GD\DQPD�QRNWDVÕ��HúJ�G�PO��

HWNLQOLNOHU�LoLQ�ELU�JHUHNOLOLN�YH�D\QÕ�]DPDQGD�\|QWHPOHULQ��VWUDWHMLOHULQ�YH�LONHOHULQ�

VDSWDQPDVÕQGD�|Q�ELOJLOHU�VD÷OD\DQ�ELU�LúOHY�J|U�UOHU�

$QNHWOHULQ�GD÷ÕWÕOPDVÕ�YH�WRSODQPDVÕQGD�\DUGÕPFÕ�RODQ�6HOHQGL�øOoH�0LOOL�(÷LWLP�

0�G�U��6D\ÕQ�2NWD\�$.<h=¶H�YH�W�P�RNXO�P�G�U��DUNDGDúODUÕPD�\DUGÕPODUÕQGDQ�

GROD\Õ�WHúHNN�U�HGHULP�

%X�oDOÕúPDGD�EHQGHQ�\DUGÕPODUÕQÕ�HVLUJHPH\HQ�oRN�GH÷HUOL�<UG��'Ro��'U��7��

+DNDQ�<(1$/¶�D��g÷UHWLP�*|UHYOLVL�1HMDW�ø5$¶�\D��2NXO�0�G�U�P�(PLXOODK�

<$98=¶�D��1DGLU�6D\ÕP�(UGHQ¶H��HúLP�0XNDGGHV�g=.$1¶�D�NDWNÕODUÕQGDQ�YH�

\DUGÕPODUÕQGDQ�GROD\Õ�WHúHNN�U��ELU�ERUo�ELOLULP�

<,/',5,0�g=.$1
0DQLVD
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7DEOR������������������(÷LWLP�g÷UHWLP�<ÕOÕQGD�6HOHQGL�øOoHVLQGH�%XOXQDQ�

øON�YH�2UWD�'HUHFHOL�2NXOODUGDNL�g÷UHWPHQ�6D\ÕVÕ««««««««�««««�«�����

7DEOR�������7RSODP�g÷UHQFL�6D\ÕODUÕ�LOH�$UDúWÕUPD\D�.DWÕODQ�g÷UHWPHQ�6D\ÕVÕ««�����

7DEOR��������gUQHNOHPH�$OÕQDQ�g÷UHWPHQOHULQ�&LQVL\HWOHUH�*|UH�'D÷ÕOÕPÕ«�«�«�����

7DEOR��������gUQHNOHPH�$OÕQDQ�g÷UHWPHQOHULQ�0HGHQL�'XUXPODUÕQD�*|UH�'D÷ÕOÕPÕ������

7DEOR��������gUQHNOHPH�$OÕQDQ�g÷UHWPHQOHULQ�+L]PHW�6�UHOHUL«��«««««�«�«��

7DEOR��������gUQHNOHPH�$OÕQDQ�g÷UHWPHQOHULQ�0LOOL�(÷LWLPGHNL�*|UHYL««��«���«����

7DEOR��������gUQHNOHPH�$OÕQDQ�g÷UHWPHQOHULQ�øGDUL�*|UHYGH�%XOXQXS�%XOXQPDPD�

'XUXPODUÕ«««««««««««««««««««««««««««��«�«���

7DEOR�������gUQHNOHPH�$OÕQDQ�g÷UHWPHQOHULQ�6HQGLNDOÕ�2OXS�2OPDPD�'XUXPODUÕ«����

7DEOR��������$UDúWÕUPDQÕQ�'H÷LúNHQOHUL««««��««««««««««««««��

7DEOR��������'D÷ÕWÕODQ�YH�*HUL�'|QHQ�$QNHWOHUH�øOLúNLQ�9HULOHU«««««««««���

7DEOR��������6HoHQHNOHUH�9HULOHQ�3XDQODU�9H�3XDQ�$UDOÕNODUÕ««««�««««��«���

7DEOR��������gUJ�WVHO�.�OW�U�Q�<|QHWLP�$OW�%R\XWXQGD�<DSÕODQ�8\JXODPDODUD�

g÷UHWPHQOHULQ�.DWÕOPD�'HUHFHOHUL««««««««««««««««««�««���

7DEOR��������gUJ�WVHO�.�OW�U�Q�gUJ�WH�%D÷OÕOÕN�gUJ�WOH�g]GHúOHúPH�$OW�%R\XWXQGD�

<DSÕODQ�8\JXODPDODUD�g÷UHWPHQOHULQ�.DWÕOPD�'HUHFHOHUL«««���«««««����������

7DEOR��������gUJ�WVHO�.�OW�U�Q�dDOÕúPD�2UWDPÕBGH÷LúLNOLNOHUH�8\XP�DOW�%R\XWXQGD

<DSÕODQ�8\JXODPDODUD�g÷UHWPHQOHULQ�.DWÕOPD�'HUHFHOHUL««««««�«««�«�����

7DEOR��������gUJ�WVHO�.�OW�U�Q�gG�O�6LVWHPL�$OW�%R\XWXQGD�<DSÕODQ�X\JXODPDODUD

g÷UHWPHQOHULQ�.DWÕOPD�'HUHFHOHUL�«««««««««««��«««��««��««�����

7DEOR��������gUJ�WVHO�.�OW�U�Q�øúELUOL÷L�øOHWLúLP��$OW�%R\XWXQGD�<DSÕODQ�
8\JXODPDODUGD�g÷UHWPHQOHULQ�.DWÕOPD�'HUHFHOHUL««««««�««««««�«����
7DEOR�������gUJ�WVHO�.�OW�U�Q�7|UHQOHU��7RSODQWÕODU��'LO��0DGGL�.�OW�U�
g÷HOHUL�$OW�%R\XWXQGD�g÷UHWPHQOHULQ�.DWÕOPD�'HUHFHOHUL««««««««««�����
7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�<|QHWLP�$OW�%R\XWXQGD�<DSÕODQ
8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�&LQVL\HWOHUH�*|UH�gQHPOL�)DUNOÕOÕN�*|VWHULS�

*|VWHUPHGLNOHULQL�%HOLUWPHN�øoLQ�<DSÕODQ�W�7HVWL««««««�««««««««��
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7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�<|QHWLP�$OW�%R\XWXQGD��<DSÕODQ

8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�0HGHQL�'XUXPODUÕQD�*|UH�gQHPOL )DUNOÕOÕN�

*|VWHULS�*|VWHUPHGLNOHULQL�%HOLUWPHN�øoLQ�<DSÕODQ�W�7HVWL««««««««�««��

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�<|QHWLP�$OW�%R\XWXQGD��

<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�*|UHY�6�UHOHULQH�*|UH

�gQHPOL�)DUNOÕOÕN�*|VWHULS�*|VWHUPHGLNOHULQL�%HOLUWPHN�øoLQ�<DSÕODQ�W�7HVWL««�����

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�<|QHWLP�$OW�%R\XWXQGD

��<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�8QYDQODUÕQD�*|UH�

gQHPOL�)DUNOÕOÕN�*|VWHULS�*|VWHUPHGLNOHULQL�%HOLUWPHN�øoLQ�<DSÕODQ�W�7HVWL«�««��

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�<|QHWLP�$OW�%R\XWXQGD�

<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�øGDUL�*|UHYLQH�2OXS�

2OPDPD�'XUXPODUÕQD�*|UH�gQHPOL�)DUNOÕOÕN�*|VWHULS�*|VWHUPHGLNOHULQL�

%HOLUWPHN�øoLQ�<DSÕODQ�W�7HVWL««««««««««««�««««««�«��«���

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�<|QHWLP�$OW�%R\XWXQGD�

<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�6HQGLNDOÕ�2OXS�2OPDPD�

'XUXPODUÕQD�*|UH�gQHPOL�)DUNOÕOÕN�*|VWHULS�*|VWHUPHGLNOHULQL�%HOLUWPHN

�øoLQ�<DSÕODQ�W�7HVWL«««««««««««««««««««««��««��«��

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�Q�gUJ�WH�%D÷OÕOÕN�gUJ�WOH

�g]GHúOHúPH�$OW�%R\XWXQGD�<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ
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NRQWUROG�U�%XUVDOÕR÷OX�����������

øQVDQODUÕQ�WHN�EDúODUÕQD�JHUoHNOHúWLUHPHGLNOHUL�LúOHUL�YH��VWHVLQGHQ�JHOHPHGLNOHUL�

VRUXQODUÕ�JLGHUHELOPHN�LoLQ�ROXúWXUXODQ�|UJ�WOHU��WRSOXPXQ�LúOH\Lú�ELoLPLQL�EHOLUOH\HQ�

WHPHO�DUDoODUGÕU��7HU]L����������

gUJ�W�Lú�YH�LúOHY�E|O�P��VRQXFX��ELU�\DSWÕUÕP�VÕUD�G�]HQL�LoLQGH�RUWDN�YH�DoÕN�ELU�

DPDFÕQ�JHUoHNOHúPHVL�LoLQ�ELU�LQVDQ�WRSOXOX÷XQXQ�HWNLQOLNOHULQLQ�NRRUGLQDV\RQODUÕ�

RODUDN�WDQÕPODQDELOLU�6FKHLQ�����������$NW��7HU]L����������

gUJ�WOHU��ELUH\OHULQ�VÕQÕUOÕ�IDNDW�IDUNOÕ�\HWHQHNOHULQGHQ�\DUDUODQÕU��%LUH\OHU��IDUNOÕ�

YH�VÕQÕUOÕ�RODQ�G�ú�QPH�YH�NDYUDPD�\HWHQHNOHULQL�|UJ�WOHU�DUDFÕOÕ÷Õ�LOH�E�W�QOHúWLUHUHN��

ELUH\VHO�J�o�YH�\HWHQHNOHULQL�DúDQ�DPDoODUÕQÕ�JHUoHNOHúWLULUOHU��gUJ�W��ELUH\VHO�

\HWHQHNOHUL�DUWÕUDQ�ELU�DUDoWÕU�$\GÕQ����������

gUJ�W��DPDoODUÕQD�X\JXQ�RODUDN�\DúDWPDN��|UJ�WWHNL�LQVDQ�YH�PDGGH�

ND\QDNODUÕQÕ�HQ�YHULPOL�ELoLPGH�NXOODQPDNOD�JHUoHNOHúLU�%XUVDOÕR÷OX������������

5DV\RQHO�EDNÕú�DoÕVÕQGDQ�\DNODúÕOGÕ÷ÕQGD�|UJ�WOHU��EHOLUOL�DPDoODUÕ�

JHUoHNOHúWLUPHN�LoLQ�ROXúWXUXOPXú�\DSÕODU��ELU�EDúND�LIDGH�LOH�GH�|QFHGHQ�EHOLUOHQPLú�

RUWDN�DPDoODU�WDUDIÕQGDQ�ROXúWXUXODQ�DUDoODU�RODUDN�J|U�OPHNWHGLU��gUJ�WOHU�DoÕVÕQGDQ�

UDV\RQDO L WH � �N Õ VDFD �|UJ�WVH O �DPDoODU ÕQ �PDNV LPXP�G�]H\GH �H WN L O L O LN OH �

JHUoHNOHúWLULOPHVLQL�LIDGH�HWPHNWHGLU��%X�EDNÕú�DoÕVÕQGDQ�|UJ�WOHULQ�DPDoODUÕ�LOH�oHYUHVHO�

WDOHS�YH�EHNOHQWLOHULQ�DUDVÕQGDNL�X\XPD�GD�GLNNDW�oHNPHNWH��GROD\ÕVÕ\OD�V|]�NRQXVX�

WDOHSOHUL�NDUúÕOD\DFDN�LGHDO�|UJ�W�\DSÕODUÕQÕQ�ROXúWXUXOPDVÕ�JHUH÷L��]HULQGH�GXUXOPDNWDGÕU��

5DV\RQHO�EDNÕú�DoÕVÕQD��\DSÕVDOFÕ�\DNODúÕP GD�GHQLOPHNWHGLU�ùLúPDQ������������

6RV\RORMLN�DoÕGDQ�\DNODúÕOGÕ÷ÕQGD�GD�|UJ�WOHULQ�IRUPDO�YH�LQIRUPDO�LQVDQ�

JUXSODUÕQGDQ�ROXúWX÷X��N�o�N�ELUHU�WRSOXP�ROGXNODUÕ�NDEXO�HGLOPHNWHGLU��%X�KDOL\OH�

|UJ�WOHU��LoLQGH�JHOLúWLNOHUL�E�\�N�WRSOXPXQ�N�o�N�ELUHU�|UQH÷L�RODUDN�J|U�OPHNWH�YH�ELU�



WRSOXP�RODUDN�HOH�DOÕQÕS�o|]�POHQHELOHFH÷L�NDEXO�HGLOPHNWHGLU��'ROD\ÕVÕ\OD�EX�GXUXPGD�

ELU�WRSOXPX�o|]�POHPHGH�NXOODQÕODQ�ED]Õ�\DNODúÕP�YH�\|QWHPOHU�|UJ�WH�GH�

X\JXODQPDNWDGÕU�ùLúPDQ������������

gUJ�WOHUGH�LQVDQVDO�\|Q�Q�]DPDQOD�|QHP�ND]DQPDVÕ��VRV\DO�YH�VL\DVDO�LQVDQFÕO�

GH÷HUOHULQ�|Q�SODQD�oÕNDUÕOPDVÕ�YH�XOXVODU�DUDVÕ�|UJ�WOHQPHQLQ�JHOLúPHVL��N�OW�U�Q�

\|QHWLP�DoÕVÕQGDQ�|QHPLQL�DUWÕUPÕúWÕU��*�Q�P�]GH�\|QHWLP�ELOLPFLOHULQ�ELUoR÷X��

\|QHWLPLQ�N�OW�UH�ED÷OÕ�ROGX÷XQX�LOHUL�V�UPHNWHGLU��%X�GD�IDUNOÕ�WRSOXP�YH�IDUNOÕ�

oHYUHGH�|UJ�W�\DSÕODQPDVÕQÕQ�YH�\|QHWLP�X\JXODPDVÕQÕQ�GH÷LúLN�RODFD÷Õ�DQODPÕQD�

JHOPHNWHGLU��%LU�DQODPGD�|UJ�W��HWNLOH\HQ�N�OW�U�Q�\DUDWÕFÕ�ELU�\DSÕ\D�NDYXúWXUXOXS�

\|QHWLOPHVL�JHUHNLU��gUJ�WOHULQ�oD÷ÕQ�JHUHNOHULQH�X\JXQ�RODUDN�\DúDWÕOPDVÕ�LoLQ�

\|QHWLFLOHULQ�EDúDUÕOÕ�\|QHWLPVHO�H\OHPOHUGH�EXOXQPDODUÕ�JHUHNPHNWHGLU��%X�GD�|UJ�W�

\|QHWLFLVLQLQ�KHU�úH\GHQ�|QFH��ED]Õ�\HWHQHNOHUH��QLWHOLNOHUH�YH�\|QHWLP�NXUDP�YH�

V�UHoOHUL�NRQXVXQGD��HQ�D]ÕQGDQ�WHPHO�ELOJLOHUH�NÕVDFD�\|QHWLFLOLN�\HWHUOLOLNOHULQH�VDKLS�

ROPDVÕQD�GD\DQÕU�7Dú�������������

7RSOXPVDO�YH�NXUXPVDO�ED]GD��N|NO��ELU�WUDQVIRUPDV\RQXQ�JHUHNOLOL÷L�VÕNoD�

LIDGH�HGLOPHVLQH�NDUúÕQ�EX�\DNODúÕPGD�N�OW�U��N�OW�UHO�GLUHQo��N�OW�UHO�IDUNOÕODúPDODU�YH�

DOW�N�OW�UOHU�J|]�DUGÕ�HGLOPHNWHGLUOHU��%XJ�Q�G�Q\D�J�QGHPLQGH�VÕN�VÕN�

N�UHVHOOHúPHGHQ��HYUHQVHO�GH÷HUOHUGHQ�V|]�HGLOLUNHQ�WRSOXPVDO�YH�|UJ�WVHO�\DúDPOD�

LOJLOL�RODUDN�GD�JLGHUHN�DUWDQ�G�]H\GH�N�OW�UHO�IDUNOÕOÕNODU�YH�EXQODUÕQ�ELU�DUDGD�

\DúDWÕOPDVÕ�RUWDN�DPDoODUD�G|Q�N�RODUDN�|UJ�WOHQPHVL�VRUXQX�WDUWÕúÕOPDNWDGÕU��$\UÕFD�

XOXVODU�DUDVÕ�LOLúNL�YH�HWNLOHúLPOHULQ��oRN�XOXVOX�|UJ�WOHQPHOHULQ�DUWPDVÕ��IDUNOÕ�HWQLN�

N|NHQ�YH�N�OW�UOHUH�VDKLS�LQVDQODUÕQ�ELU�DUDGD�X]ODúPD�LoLQGH�\DúDPD\D�oDOÕúPDVÕ�

VRQXFXQX�J�QGHPH�JHWLUPHNWHGLU��%X�\|Q�\OH�KHU�G�]H\GHNL�JHOHFH÷LQ�|QGHUOHULQLQ�HQ�

oRN�LOJLOHQHFHNOHUL�NRQXODUÕQ�EDúÕQGD�GD�EX�N�OW�UHO�IDUNOÕODúPDODU�JHOPHNWHGLU��%X�

QRNWDGD�|QGHUOHULQ�X]ODúWÕUÕFÕ��DUDEXOXFX��J�YHQLOLU�ELU�UHKEHU�URO���VWOHQPHOHUL�

JHUHNPHNWHGLU�ùLúPDQ������������

øúOHWPHOHU��ELU�WDNÕP�DPDoODUÕ�JHUoHNOHúWLUPHN�LoLQ�ELU�DUD\D�JHOHQ KDPPDGGH��

PDNLQH��LQVDQ�YH�RUJDQL]DV\RQ�JLEL��UHWLP�DUDoODUÕQÕQ�X\JXQ�ELU�ELOHúLPLQGHQ�ROXúPXú�

NXUXOXúODUGÕU��<|QHWLP�LVH��EHOLUOL�KHGHIOHUL�JHUoHNOHúWLUPHN�LoLQ�ELU�DUD\D�JHOPLú�LNL�

YH\D�GDKD�ID]OD�NLúLQLQ�PH\GDQD�JHWLUGL÷L�ELU�JUXS�IDDOL\HWL�\D�GD�ELU�VRV\DO�ROD\GÕU��%X�

LNL�WDQÕPGDQ�oÕNDUDFD÷ÕPÕ]�VRQXo�úX�ROPDOÕGÕU��øúOHWPHOHU�oR÷X�NH]�EHOLUOL�DPDoODUÕ�

JHUoHNOHúWLUPHN�LoLQ�GL÷HU��UHWLP�HWPHQOHUL\OH�ELUOLNWH�ELU�JUXS�LQVDQGDQ�ROXúPDNWDGÕU��



'ROD\ÕVÕ\OD�EX�LNL�NDYUDP��\DQL�LúOHWPH�YH�\|QHWLP��ELUELUOHULQL�WDPDPOD\DQ�ELU�ELOLP�

GDOÕQÕQ�GR÷PDVÕQD�\RO�DoPÕúWÕU��<|QHWLP��ELU�IDDOL\HWL�LoHUHQ�GROD\ÕVÕ\OD�LQVDQ�

GDYUDQÕúODUÕ�LOH�LOJLOL�ELU�ELOLPGLU��%LOLQGL÷L�JLEL��LQVDQÕ�EHOLUOL�KHGHIOHUH�\|QHOWPHN�YH�

\|QOHQGLUPHN�ROGXNoD�]RUGXU��d�QN��LQVDQ�GDYUDQÕúODUÕQÕQ�VLEHUQHWLN�YH�RUJDQLN�\|Q��

ROGX÷X�JLEL�KLo�LKPDO�HGLOPHPHVL�JHUHNHQ�ELU�SVLúLN�\|Q��GH�YDUGÕU��%LUoRN�\|QHWLP�

ELOLPFLOHULQLQ�YXUJXODGÕ÷Õ�JLEL�³øQVDQ��KLVOHUL\OH�KDUHNHW�HGHQ�ELU�YDUOÕNWÕU�´�(UHQ��

��������

<|QHWLP�YH�N�OW�U��HYUHQVHO�LNL�ROJXGXU��<|QHWLP�YH�N�OW�U�LQVDQD�|]J�G�U��

7RSOXPXQ�\DúDP�ELoLPL�RODUDN�LIDGH�HGLOHQ�N�OW�U��WRSOXPGDQ�WRSOXPD�IDUNOÕOÕN�

J|VWHULU��7RSOXPODU�N�OW�U�\DSÕODUÕ\OD�ELUELUOHULQGHQ�D\UÕOÕU��+HU�WRSOXP�NHQGL�

JHOHQHNOHULQL��DGHWOHULQL��GH÷HULQL�YH�N�OW�U�Q��ROXúWXUXU��gUJ�WOHU GH�WRSOXPGD�

\DúDPÕQÕ�V�UG�UPH\H�oDOÕúDQ�VRV\DO�VLVWHPOHUGLU��%LU�EDúND�GH\LúOH�WRSOXPGDQ�JLUGLOHU�

DODQ��WRSOXPD�oÕNWÕODU�VXQDUDN�KL]PHW�HGHQ�YH�NHQGLOHULQH�|]J��N�OW�UOHUL�RODQ�DoÕN�

VLVWHPOHUGLU��+HU�WRSOXPXQ�NHQGLQH�J|UH�QDVÕO�ELU�N�OW�U��YDUVD��R�WRSOXPGD�\HU�DODQ�

|UJ�WOHULQ GH�NHQGLOHULQH�|]J��ELU�N�OW�UOHUL�YDUGÕU��gUJ�WOHU�WDUDIÕQGDQ�ROXúWXUXODQ�EX�

N�OW�U��LúJ|UHQOHULQ�GDYUDQÕúÕQD�|QHPOL�HWNLGH�EXOXQXU�dHOLN������������

<|QHWLP�DODQÕQGD�VÕN�VÕN�NXOODQÕODQ�LNL�NDYUDP�YDUGÕU��<|QHWLFL�YH�OLGHU� %X�

NDYUDPODU�ED]HQ�Hú�DQODPOÕ��ED]HQ�GH�IDUNOÕ�DQODPGD�NXOODQÕOPDNWDGÕU��<|QHWLFL��ELU�

|UJ�W�Q�DPDoODUÕQÕ�JHUoHNOHúWLUHELOPHN�LoLQ��YDU�RODQ�|UJ�W�\DSÕVÕQÕ�YH�SURVHG�U��

NXOODQDQ�NLúLGLU�$\GÕQ��������V�������%LU�\|QHWLFLQLQ�D\QÕ�]DPDQGD�ELU�OLGHU�RODUDN�

NDEXO�HGLOPHVL�\D�GD�HGLOHELOPHVL�LoLQ��|UJ�WVHO�\RO�J|VWHULFLOHUH��HPLU��GLUHNWLI��

NDUDUQDPH���PHNDQLN�RODUDN�X\PDQÕQ��VW�QGH�YH�|WHVLQGH�ELU�HWNLOHPH�J�F�QH�VDKLS�

ROPDVÕ�JHUHNPHNWHGLU��.DW]��.DKQ��������V�������%DúND�ELU�GH\LúOH�ELU�|UJ�W�Q�

DPDoODUÕQÕ�JHUoHNOHúWLUPHN�\D�GD�EX�DPDoODUÕ�GH÷LúWLUPHN�LoLQ�\HQL�ELU�\DSÕ�YH�SURVHG�U�

EDúODWPD��|UJ�WVHO�ELU�OLGHU�RODUDN�NDEXO�HGLOPHVL�LoLQ�\|QHWWL÷L�SHUVRQHOLQ�

G�ú�QFHOHULQL��GX\JXODUÕQÕ��GH÷HU�\DUJÕODUÕQÕ��LQDQoODUÕQÕ�YH�GDYUDQÕúODUÕQÕ�HWNLOHPHGH�YH�

\|QOHQGLUPHGH��DOÕúÕOPÕú�X\JXODPDODUÕ�YH�EHOLUOL�RWRULWH�ND\QDNODUÕQÕ�DúDELOPHVL�JHUHNLU��

%|\OH�ELU�HWNLOHPHGHQ�\RNVXQ�NLúL��VDGHFH�\|QHWLFL�RODUDN�QLWHOHQGLULOHELOLU�$\GÕQ�

������������

/LGHUOL÷LQ�NLúLVHO�|]HOOLNOHU�LOH�RODQ�LOJLVLQLQ�D]DOPDVÕ�YH�NDUL]PD�LOH�RODQ�

LOJLVLQLQ�]D\ÕIODPDVÕ��GR÷XúWDQ�OLGHU�ROPD�DQOD\ÕúÕQÕ�\ÕNPÕú��OLGHUOL÷LQ�|÷UHQLOHELOHFH÷L�

NDQÕVÕQÕ�\D\JÕQODúWÕUPÕúWÕU�g]GHQ��������������1LWHNLP�$ONLUH����������LONRNXOODUÕQ�



|UJ�WVHO�N�OW�U�Q��ELoLPOHQGLUPHGH�NDWNÕGD�EXOXQDQ�XQVXU�YH�DUDoODUÕ�LQFHOHGL÷L��

|UJ�WVHO�N�OW�U�NRQXVXQGD�H÷LWLPGHQ�JHoPLú�����\|QHWLFL��]HULQGH�JHUoHNOHúWLUGL÷L�

DUDúWÕUPDQÕQ�VRQXFXQGD�\|QHWLFLOHULQ�|UJ�WVHO�N�OW�U�X\JXODPD�G�]H\OHULQLQ�ROGXNoD�

\�NVHN�ROGX÷XQX�VDSWDPÕúWÕU�$NVX��)ÕUDW�YH�ùDKLQ������������

�����.�OW�U�.DYUDPÕ

7�UN�'LO�.XUXPX��N�OW�U�Q�WDQÕPÕQÕ�úX�úHNLOOHUGH�YHUPLúWLU�

�� 7DULKVHO��WRSOXPVDO�JHOLúPH�V�UHFL�LoLQGH�\DUDWÕODQ�E�W�Q�PDGGL�YH�PDQHYL�

GH÷HUOHU�LOH�EXQODUÕ�\DUDWPDGD��VRQUDNL�QHVLOOHUH�LOHWPHGH�NXOODQÕODQ��LQVDQÕQ�

GR÷DO�YH�WRSOXPVDO�oHYUHVLQH�HJHPHQOL÷LQLQ�|Oo�V�Q��J|VWHUHQ�DUDoODUÕQ�

E�W�Q��

�� %LU�WRSOXPD�YH\D�KDON�WRSOXOX÷XQD�|]J��G�ú�QFH�YH�VDQDW�HVHUOHULQLQ�E�W�Q��

�� 0XKDNHPH��]HYN�YH�HOHúWLUPH�\HWHQHNOHULQLQ�|÷UHQLP�YH�\DúDQWÕODU�\ROX\OD�

JHOLúWLULOPLú�RODQ�ELoLPL�

�� %LUH\LQ�ND]DQGÕ÷Õ�ELOJL�

�� 7DUÕP��7�UN�'LO�.XUXPX���������

.�OW�U�NÕVDFD�³øQVDQOÕ÷ÕQ�\DUDWWÕ÷Õ�KHU�úH\GLU�´�ELoLPLQGH�WDQÕPODQDELOLU�YH�W�P�

GH÷HUOHUL�LoHULU��.�OW�U�JHQLú�DQODPÕ\OD�WRSOXPVDO�\DSÕ��GR÷D�YH�LQVDQODU�DUDVÕ�

LOLúNLOHUGHQ�GR÷DU��.�OW�U�GR÷DQÕQ�\DUDWWÕNODUÕQD�NDUúÕ�LQVDQ�WDUDIÕQGDQ�\DUDWÕODQ�KHU�úH\�

RODUDN�WDQÕPODQDELOLU�dHoHQ������������

.�OW�U��|UJ�WOHUL�VDUDQ�WRSOXPVDO�oHYUH�úDUWODUÕQÕQ�HQ�|QHPOL�|÷HOHULQGHQ�ELULGLU�

%X�QHGHQOH�|UJ�WOHULQ�\DúDPD�YH�JHOLúPHOHULQL�JHQLú�|Oo�GH�HWNLOHU��gUJ�W�N�OW�U���|UJ�W�

JHUoH÷LQLQ�J|U�OPHVLQH�LPNkQ�YHUHQ�G�ú�QVHO�ELU�\DSÕ�\DQL�ELU�SDUDGLJPDGÕU��%LU�

GH÷HUOHU�GL]LVL�NLúLOHUH�NDWHJRULOHU��UXWLQ�V�UHoOHU��L\L�YH�N|W��o|]�P�|QHULOHUL�VXQDU�YH�

�\HOHULQ�|UJ�WWH�QDVÕO�GDYUDQDFDNODUÕQÕ�ELOPH�\HWHQHNOHULQL�DUWWÕUÕU��.�OW�U��LQVDQODUD�

\DSPDN�]RUXQGD�ROGXNODUÕ�úH\OHULQ�QHOHU�ROGX÷X�YH�QDVÕO�GDYUDQPDODUÕ�JHUHNWL÷L�

NRQXVXQGD�GX\JX�YH�VH]JL�ND]DQGÕUÕU��%DúND�ELU�LIDGH�LOH�|UJ�W�N�OW�U���|UJ�W��\HOHULQLQ�

G�ú�QFH�YH�GDYUDQÕúODUÕQÕ�úHNLOOHQGLUHQ�KkNLP�GH÷HU�YH�LQDQoODUGÕU��7�UN�NDPX�

VHNW|U�QGH�KkNLP�RODQ�E�URNUDWLN�N�OW�U��W�P�LúJ|UHQOHULQ�EHOOL�VHPEROOHUH��GH÷HUOHUH��

GDYUDQÕú�NDOÕSODUÕQD�YH�YDUVD\ÕPODUD�X\JXQ�GDYUDQPDVÕQÕ�JHUHNOL�NÕOPDNWDGÕU��gUQH÷LQ�

\|QHWLFLQLQ�RGDVÕQGDQ�JHUL�JHUL�oÕNÕOPDVÕ��SURWRNROH�DúÕUÕ�|]HQ�J|VWHULOPHVL���VWOHULQ�



J|U�OG�÷��DQGD�D\D÷D�NDONÕOÕS�FHNHW�G�÷PHOHULQLQ�LOLNOHQPHVL�JLEL�GDYUDQÕúODU�

E�URNUDWLN�N�OW�U�Q�JHWLUGL÷L�WLSLN�GDYUDQÕúODUGÕU�*�oO���������

hONHPL]GH�N�OW�U���VLVWHPOL�ELU�úHNLOGH�LON�WDQÕPOD\DQ�=L\D�*|NDOS�ROPXúWXU��

*|NDOS¶H�J|UH�N�OW�U��³%LU�FHPL\HWLQ�E�W�Q�IHUWOHULQL�ELUELULQH�ED÷OD\DQ��\DQL�DUDODUÕQGD�

GD\DQÕúPD�KXVXOH�JHWLUHQ�P�HVVHVHOHU��N�OW�U�P�HVVHVHOHULGLU��%X�P�HVVHVHOHULQ�

WRSODPÕ��R�FHPL\HWLQ�N�OW�U�Q��ROXúWXUXU´��%X�WDQÕPGD�GD�J|U�OG�÷��JLEL�*|NDOS��

N�OW�U���ELU�WRSOXPXQ�IHUWOHULQL�ELUELULQH�ED÷OD\DQ��DUDODUÕQGD�GD\DQÕúPD�VD÷OD\DQ�

NXUXPODUÕQ�WRSODPÕ�RODUDN�G�ú�QP�úW�U�(UGR÷DQ��������.�OW�U��WRSOXPODUÕQ�

WDULKOHULQGHQ�GHYUDOGÕNODUÕ�PDGGL�YH�PDQHYL�PLUDVODUÕQ�WRSODPÕGÕU�.RQJDU��������*HQLú�

NDSVDPOÕ�RODUDN�EDNÕOGÕ÷ÕQGD�N�OW�U��ELU�WRSOXPXQ�W�P�\DúDP�ELoLPLGLU��7RSOXPXQ�

GX\JX��G�ú�QFH�YH�KDUHNHWOHULQGHQ�ROXúDQ�NDOÕSODU��N�OW�U��ROXúWXUXU��.�OW�U��LQVDQODUÕQ�

IL]LNVHO�YH�WRSOXPVDO�oHYUHOHULQH�X\XP�VD÷OD\DELOPHOHUL�LoLQ�\DUDWWÕNODUÕ�PDGGL�YH�

PDQHYL�HVHUOHULQ�W�P�G�U�7H]FDQ���������.R]OX��������LVH��N�OW�U�� ³%LU�WRSOXPXQ�W�P�

DODQODUÕQGD�RUWDN�RODQ�GLQL��DKODNL��HVWHWLN��WHNQLN�YH�ELOLPVHO�QLWHOLNWHNL�W�P�WRSOXPVDO�

ROD\ODUÕQ�ELU�E�W�Q��´�úHNOLQGH�WDQÕPODPDNWDGÕU��.�OW�U��%LOJL\L��LQDQFÕ��VDQDW�YH�DKODNÕ��

|UI�YH�DGHWOHUL�NLúLQLQ�LoLQGH�\DúDGÕ÷Õ�WRSOXPXQ�ELU��\HVL�ROPDVÕ�QHGHQL\OH�ND]DQGÕ÷Õ�

GH÷HU��\HWHQHN�YH�DOÕúNDQOÕNODUÕ�LoLQH�DODQ�NDUPDúÕN�ELU�E�W�QG�U�(UGR÷DQ���������.�OW�U�

PDGGL�YH�PDQHYL�ROPDN��]HUH�LNL\H�D\UÕOPDNWDGÕU��øQVDQÕQ�\DUDWWÕ÷Õ�E�W�Q�DUDo�YH�

JHUHoOHU�PDGGL�N�OW�UH��\LQH�LQVDQÕQ�\DUDWWÕ÷Õ�E�W�Q�DQODPOÕ��GH÷HUOHU��NXUDOODU�PDQHYL�

N�OW�UH�|UQHNWLU�*�oO��������

øQVDQ�WRSOXPODUÕQÕ�GL÷HU�FDQOÕ�WRSOXOXNODUÕQGDQ�D\ÕUDQ�EDúOÕFD�|÷H�N�OW�UG�U��

øQVDQODUÕQ�WRSOXP�ELoLPLQGH�\DúDPDVÕQGDQ�RUWD\D�oÕNDQ�NDUPDúÕN�E�W�Q�N�OW�U��

ROXúWXUXU�dHoHQ������ ����

�.�OW�U��DQWURSRORML�GLOLQGH�YH�HVHUOHULQGH�úX�WHPHO�NDYUDPODU�NDUúÕOÕ÷ÕQGD

NXOODQÕODQ�VR\XW�ELU�V|]F�NW�U�

���������.�OW�U��ELU�WRSOXPXQ�\D�GD�E�W�Q�WRSOXPODUÕQ�ELULNLPOL�X\JDUOÕ÷ÕGÕU�

����.�OW�U�EHOOL�ELU�WRSOXPXQ�NHQGLVLGLU�*�YHQo������������

.�OW�U��JUXS�LoLQGH�GDYUDQÕú�LoLQ�QRUPDWLI�ELU�\RO�J|VWHULFL�LúOHYL�J|U�U��%LUH\OHU�

WRSOXPVDO�HWNLOHúLPGH�EXOXQGXNoD��LVWHQLOHQ�YH�RQD\ODQÕU�QLWHOLNWHNL�GDYUDQÕúODUOD�LOJLOL�

RUWDN�NDYUDPODU�JHOLúWLULUOHU��2UWDN�GH÷HUOHU�YH�WRSOXPVDO�QRUPODU�ROXúWXUXUODU��'H÷HUOHU��

LQVDQ�GDYUDQÕúODUÕQÕQ�VRQXoODUÕQÕ�WDQÕPODU��QRUP�LVH�L]OHQHFHN�\ROODUGÕU�$\GÕQ��������

�����



�����gUJ�W�.�OW�U��.DYUDPÕQÕQ�7DQÕPÕ�YH�*HUHNOLOL÷L

gUJ�WOHU�IDUNOÕ�NLPOLN�PR]DL÷LQH�VDKLS�ELUH\OHUGHQ�ROXúPDNWDGÕU��%X�ELUH\OHU��

J|UHYVHO�YH�PHVOHNVHO�QRUP�YH�|Oo�WOHUOH�ELU�DUD\D�JHOPLú��ELU�DUDGD�ELU�JUXS�

ROXúWXUPDQÕQ�GR÷DO�ELU�VRQXFX�RODUDN�GL÷HU�|UJ�WOHUGHQ�IDUNOÕ�DPD�NHQGL�LoLQGH�QLVSHWHQ�

RUWDN�LQDQo�YH�GH÷HUOHU�VLVWHPL�ROXúWXUPXúODUGÕU��2OXúDQ�EX�VLVWHP��|UJ�W�LoLQGH�GH÷LúLN�

LQDQo��GH÷HU��WXWXP��G�ú�QFH�úHNOL�YH�DKODN�DQOD\ÕúÕQÕQ�ELU�DUDGD�YDU�ROPDVÕQD�\DUGÕP�

HGHU�YH�EX�GD�³|UJ�W�N�OW�U�´�RODUDN�ELOLQLU�(UHQ�������������

6RQ�\LUPL�\ÕOGD�$PHULND¶GDNL�\�NVHN�H÷LWLP�ELUoRN�UHIRUP�\DSPD�JLULúLPLQGH�

EXOXQPXúWXU��5HIRUP�oDEDODUÕ�JHOHQHNOHU�YH�YDU�RODQ�N�OW�U��GHYDP�HWWLUPH�H÷LOLPLQH�

UD÷PHQ�NROHMOHUGH�YH��QLYHUVLWHOHUGHNL�LQLVL\DWLIL�HOH�DODQ�NDVÕWOÕ�GH÷LúLP�oDEDODUÕQÕQ�

EDúDUÕOÕ�RODELOHFH÷L�YDUVD\ÕPÕ��]HULQH�RWXUWXOPXúWXU��.�OW�U��J�Q�P�]GH�NROHMOHUGH�YH�

�QLYHUVLWHOHUGH�SODQODQDQ�GH÷LúLP�YH�G|Q�ú�P�Q�LúOHPLQL�DQODPDGD�NULWLN�ELU�XQVXU�

ROGX÷XQX�NDQÕWODU��gUJ�W�N�OW�U�Q�Q�|QHPL��EL]�NXUXPVDO�G|Q�ú�P��KDUHNHWH�

JHoLUGL÷LPL]�]DPDQ�DoÕNoD�RUWD\D�oÕNDU��7DQÕPODQDQ�G|Q�ú�P�NDYUDPÕ�(NFHO��+LOO�	�

*UHHQ������¶LQ��oDOÕúPDODUÕQGDQ�DOÕQPÕúWÕU��gUJ�W�N�OW�U�Q�Q�GH÷LúLPLQGH�HWNLOL�RODQ�

G|UW�XQVXUD�LúDUHW�HGHUOHU��

.XUXPVDO�G|Q�ú�P�Q���

�� gQGH�JHOHQ�YDUVD\ÕPODUÕ�YH�NXUXPVDO�GDYUDQÕúODUÕ��LúOHPOHUL�YH��U�QOHUL�

GH÷LúWLUHUHN�NXUXPXQ�N�OW�U�Q��GH÷LúWLUGL÷LQL�

�� 'HULQ�YH�\D\ÕOPÕú�W�P�NXUXPX�HWNLOHPHNWH�ROGX÷XQX�

�� 0DNVDWOÕ�ROGX÷XQX�

�� =DPDQ�LoHULVLQGH�RUWD\D�oÕNWÕ÷ÕQÕ�LIDGH�HGHUOHU��.HXS��-�5���:DONHU��$�$���

$VWLQ��+�6���/LQGKROP��-��$������������

.�OW�U�LQVDQODU�WDUDIÕQGDQ�ROXúWXUXODQ�EHOOL�DPDoODUD�VDKLS�VRV\DO�VLVWHPOHU�NDGDU

HVNL�ELU�ROJX�ROPDVÕQD�UD÷PHQ�|UJ�W�N�OW�U�Q�Q�NDYUDPODúWÕUÕOPDVÕ�YH�oDOÕúÕOPDVÕ�J|UHOL�

RODUDN�GDKD�\HQLGLU��*�Q�P�]GH��³N�OW�U´�NDYUDPÕQÕQ�WDQÕPÕQGD�oRN�E�\�N�IDUNOÕOÕNODU�

J|]OHQPHNWHGLU��g]HOOLNOH�|UJ�W�N�OW�U���]HULQGH�\DSÕODQ�oDOÕúPDODUGD��N�OW�U�

NDYUDPÕQGDNL�IDUNOÕOÕNODU�GLNNDW�oHNLFLGLU��$úD÷ÕGD�|UJ�W�N�OW�U��NRQXVXQGD�\DSÕOPÕú�

ED]Õ�WDQÕPODU�VÕUDODQPDNWDGÕU�*L]LU������������

�� 6RV\DO�JHUoHNOLN�KDNNÕQGDNL�GH÷HUOHU�YH�VD\ÕWOÕODU�$OYHQVRQ�������

�� gUJ�W�Q�WDULKVHO�JHOLúLPL�LoHULVLQGH�ELoLPOHQPLú�JHOHQHNOHU��LQDQoODU�YH�

GH÷HUOHU�|U�QW�V���'HDO�YH�3HWHUVRQ��������



�� 3D\ODúÕOPÕú�GH÷HUOHU��LQDQoODU��NDKUDPDQODU��PHUDVLPOHU�YH�|\N�OHU��.R]OX��

������

�� %LU�|UJ�WWH�\DSÕODQ�KHU�úH\LQ�\DSÕOÕú�ELoLPL�'HDO�YH��.HQQHG\��������

gUJ�W�N�OW�U���|UJ�WVHO�GDYUDQÕúÕQ�DQDOL]LQGH�JHQHO�ELU�oHUoHYH�ROXúWXUPDNWDGÕU��

gUJ�W�N�OW�U���D\QÕ�]DPDQGD�N�OW�UHO�IDUNOÕOÕ÷ÕQ�XOXVODU�DUDVÕ�G�]H\GH�NDUúÕODúWÕUÕOPDVÕQD�

RODQDN�VD÷ODPDNWDGÕU��gUJ�WVHO�GDYUDQÕú�ELU�WRSOXPXQ�N�OW�U�\OH�\DNÕQGDQ�LOJLOLGLU��

gUQH÷LQ� %LU�-DSRQ�LúOHWPHVLQLQ�N�OW�U��$PHULNDQ�LúOHWPHVLQLQ�N�OW�U�QGHQ�IDUNOÕGÕU��

%X�N�OW�UHO�IDUNOÕOÕ÷ÕQ�|UJ�WVHO�GDYUDQÕúODUÕ�QDVÕO�HWNLOHGL÷L�|UJ�WOHUH�LOLúNLQ�\DSÕODFDN�

N�OW�UHO�o|]�POHPHOHUOH�EHOLUOHQHELOLU�dHOLN�����������

gUJ�WVHO�N�OW�U�Q�|UJ�WH�GR÷UXGDQ�YH\D�GROD\OÕ�RODUDN�VD÷ODGÕ÷Õ�ELU�oRN�HWNL�

YDUGÕU��%X�HWNL�YH�|]HOOLNOHU�J|]OH�J|U�Q�S�KHPHQ�KLVVHGLOHQ�W�UGHQ�ROPDPDNOD�ELUOLNWH��

|UJ�W�Q�\DSÕODQPDVÕQGD��NLúLOL÷LQGH��HWNLQOLNOHULQGH�EX�HWNL�YH�|]HOOLNOHUL�J|UPHN��

KLVVHWPHN�YH�\DúDPDN�RODQDNOÕGÕU��%X�ED÷ODPGD�|UJ�WVHO�N�OW�U�Q�|]HOOLN�YH�LúOHYOHUL�

DUDVÕQGD��|UJ�W��GL÷HUOHULQGHQ�D\ÕUDQ�IDUNODUÕ�EHOLUOHPH��|UJ�WVHO�ED÷OÕOÕ÷Õ�JHOLúWLUPH��

GDYUDQÕúODUGD�WXWDUOÕOÕ÷Õ�DUWÕUPD��DQODP�\DUDWÕFÕVÕ�YH�GHQHWLP�PHNDQL]PDVÕ�ROPD��

oDOÕúDQODUD�NLPOLN�GX\JXVX�ND]DQGÕUPD��|UJ�WVHO�oÕNDUODUÕ��VW�Q�WXWPD��GR÷UX\X�\DQOÕúÕ��

QH\LQ�QDVÕO�\DSÕODFD÷ÕQÕ�YH�QH\LQ�|QHPOL�ROGX÷X�NRQXVXQGD�X\JXQ�VWDQGDUWODU�

VD÷OD\DUDN��VRV\DO�ELU�\DSÕúWÕUÕFÕOÕN�URO�\OH�VLVWHPLQ�GHQJHVLQL�J�oOHQGLUPH�JLEL�|÷HOHU�

\HU�DOPDNWDGÕU�1HZVWURP�YH�'DYLV�������0DVODQG��������<ÕOGÕUÕP��������+DULV��������

$NW��ùDKLQ����������±������

gUJ�W�N�OW�U�QH�RODQ�J�Q�P�]GHNL�LOJL���úLUNHWOHULQ�\�NVHN�SHUIRUPDQV�

VHYL\HVLQL�V�UG�UHELOPHNOH�LOJLOHQHQHQ�-DSRQ\D¶GDQ�ND\QDNODQPDNWDGÕU��7HRULN�RODUDN�

N�OW�U�YH�SHUIRUPDQV�DUDVÕQGDNL�LOLúNL�DúD÷ÕGDNL�úHNLOGH�DQODPÕQÕ�EXOPXúWXU��(÷HU�N�OW�U�

J�oO��ED÷ODU�\DUDWÕUVD�YH�ELU�|UJ�W�Q�E�W�Q��\HOHUL�WDUDIÕQGDQ�SD\ODúÕODQ�RUWDN�ELU�

YL]\RQD�\RO�DoDU�YH�DPDoODU�LoLQ�GDKD�E�\�N�GHVWHN�RUWD\D�oÕNDUÕUVD�\�NVHN�SHUIRUPDQV�

EHNOHQHELOLU�'HEORLV��&���&RUULYHDX��/�����������

(QG�VWUL�|WHVL�WRSOXP�DúDPDVÕQD�YH�ELOJL�oD÷ÕQD�JHoLOGL÷L�����¶OL�\ÕOODUGD��

|UJ�WOHULQ�UHNDEHW�J�F��DUWÕN�\DOQÕ]FD�YHULPOLOLN�DUWÕúÕQD�YH�NDOLWH\H�ED÷OÕ�GH÷LOGLU��

5HNDEHW��VW�QO�÷�Q�Q�EHOLUOH\LFL�IDNW|U��\HQLOLNWLU��gUJ�WOHULQ�EDúDUÕODUÕ��\HQLOL÷L�ELU�

GH÷HU�RODUDN�EHQLPVH\HQ�N�OW�UHO�\DSÕ\D�ED÷OÕGÕU�YH�EXQX�VD÷OD\DFDN�WHPHO�HWNHQ�LVH��

\DUDWÕFÕ�ELU�|UJ�W�N�OW�U�G�U�7Dú������������



gUJ�W�N�OW�U���R�|UJ�WWH�oDOÕúDQ�\|QHWLFLOHU�YH�SHUVRQHOOHU�DoÕVÕQGDQ�ED]Õ�\DUDUODU�

VD÷ODPDNWDGÕU��%XQODUÕ�DOWÕ�EDúOÕN�DOWÕQGD�LQFHOHPHN�P�PN�QG�U�(UHQ��������������

�� gUJ�W�N�OW�U���oDOÕúDQODUÕQ�EHOLUOL�VWDQGDUWODUÕ��QRUPODUÕ�YH�GH÷HUOHUL�

DQODPDODUÕQD�YH�E|\OHFH�NHQGLOHULQGHQ�EHNOHQHQ�EDúDUÕ\D�XODúPDODUÕ�

NRQXVXQGD�GDKD�NDUDUOÕ�YH�WXWDUOÕ�ROPDODUÕQD��\|QHWLFL�LOH�GDKD�X\XP�LoLQGH�

oDOÕúPDODUÕQD�\DUGÕPFÕ�ROXU�

�� gUJ�W�.�OW�U���\HQL�\|QHWLFLOHULQ�ELOJL��EHFHUL�YH�GDYUDQÕúODU�ND]DQPDODUÕQD�

\DUGÕPFÕ�RODUDN�\HWLúPH�YH�JHOLúPHOHULQH�ROXPOX�NDWNÕGD�EXOXQXU��%|\OHFH�

\|QHWLFLOHUL�RUJDQL]DV\RQXQ�WHPHO�GH÷HU�YH�GLQDPLNOHULQH�X\JXQ�ELoLPGH�

JHOLúWLULOLU�

�� gUJ�W�LoL�KDEHUOHúPHGH�YH�ELUH\OHU�DUDVÕ�LOLúNLOHUGH�|UJ�W�N�OW�U�Q�Q�ROGXNoD�

|QHPOL�URO��YDUGÕU��.�OW�U��SHUVRQHO�DUDVÕQGDNL�ELUOLNWHOL÷L�VD÷ODU��EL]�

GX\JXVXQX�YH�WDNÕP�UXKXQX�JHOLúWLULU�

�� gUJ�WOHUGH�oHúLWOL�QHGHQOHUOH�RUWD\D�oÕNDQ�oDWÕúPDODU��|UJ�W�N�OW�U�Q�Q�

JHOLúWLUGL÷L�ED]Õ�VWDQGDUW�X\JXODPDODU�YH�V�UHoOHU�\DUGÕPÕ�LOH�D]DOWÕODUDN�

\XPXúDWÕODELOLU�

�� gUJ�W�N�OW�U��VHPEROOHUOH��VHUHPRQLOHUOH��NDKUDPDQODUOD��VORJDQODUOD��

KLNk\HOHUOH�QHVLOGHQ�QHVLOH�DNWDUÕODUDN�|UJ�WVHO�\DúDPÕ�V�UHNOL�NÕODU�

�� .�OW�U��WDQÕWÕFÕ�ELU�NLPOLN�JLELGLU��%LU�|UJ�W�KDNNÕQGD�GH÷HUOHQGLUPHOHU�R�

NXUXPXQ�N�OW�U�\OH�\DSÕOÕU��'DYUDQÕú��WXWXP��|UJ�W�LoL�YH�|UJ�W�GÕúÕ�LOLúNLOHUGH�

NXUXP�N�OW�U�Q�Q�L]OHULQH�UDVWODQÕOÕU��(UHQ�����������±�����

�������gUJ�W�.�OW�U�Q�Q�2OXúXPX

gUJ�W�N�OW�U�Q�Q�ROXúXPX��]HULQGH�NRQXúXUNHQ�|QFHOLNOH�N�OW�UH�LOLúNLQ�EDNÕú�

DoÕVÕ�|QHPOLGLU��.�OW�U�Q�|UJ�W�GÕúÕQGD��|UJ�WH�WDúÕQDQ�ELU�GH÷LúNHQ�\D�GD�JLUGL�RODUDN�

NDEXO�HGLOPHVL�\D�GD�|UJ�W�Q�NHQGLVLQLQ�ELU�N�OW�U�RODUDN�J|U�OPHVL��|UJ�W�N�OW�U�Q�Q�

ROXúXPXQD�LOLúNLQ�WH]OHULQ�GH�WHPHO�GD\DQD÷ÕQÕ�ROXúWXUPDNWDGÕU�ùLúPDQ������������

gUJ�W�N�OW�U�Q�Q�ROXúXPX��ROGXNoD�NDUPDúÕN�ELU�V�UHoWLU��.RQX��]HULQGH�

oDOÕúDQ�ED]Õ�DUDúWÕUPDFÕODU��|UJ�W�N�OW�U�QH�GDKD�oRN�\|QHWLP�YH�\|QHWLFLOHU�DoÕVÕQGDQ�

\DNODúPDNWD��|UJ�W�N�OW�U�Q�Q�ROXúXPXQGD�\|QHWLFLOHULQ�UROOHULQH�GLNNDW�oHNPHNWHGLU��

2\VD�EX�V�UHoWH�oRN�oHúLWOL�IDNW|UOHULQ�HWNLOHULQGHQ�V|]�HGLOHELOLU��$QWURSRORMLGH�JHQHO�

RODUDN�N�OW�U��ROXúWXUDQ�PHNDQL]PDODU�\D�GD�J�oOHU�RODUDN�VRV\DOOHúPH��ULW�HOOHU��



N�OW�U��J�oOHQGLULFL�ROD\ODU�YH�VRV\DO�X\JXODPDODUGDQ�V|]�HGLOPHNWHGLU��'LO��RWRULWH��

HNRQRPL��WHNQRORML�JLEL�GH÷LúNHQOHU�GH�N�OW�U��\DúDWPD��ED]HQ�GH�GH÷LúWLUPH�

PHNDQL]PDODUÕ�RODUDN�WDQÕPODQPDNWDGÕU�ùLúPDQ������������

gUJ�W�N�OW�U�Q�Q�ROXúXPXQGD�GH÷LúLN�IDNW|UOHULQ�HWNLVL�ROGX÷X�V|\OHQHELOLU��%X�

ROXúXP�V�UHFLQGH�|UJ�W�NXUXFXODUÕQÕQ�|QHPOL�ELU�URO��YDUGÕU��d�QN��NXUXFXODU�GDKD�

|QFHNL�IHOVHIHOHU�YH�LGHRORMLOHUOH�NÕVÕWODQPDGÕ÷ÕQGDQ�VDKLS�ROGXNODUÕ�GH÷HUOHU�YH�

LQDQoODUÕQÕ�\DSÕODQGÕUDFDNODUÕ�|UJ�W��]HULQGH�HWNLOHULQLQ�ROPDVÕ�GR÷DOGÕU��7HU]L��������

gUJ�W�N�OW�U�Q�Q�ROXúXPX�VDGHFH�NXUXFXODUÕQ�URO��LOH�VÕQÕUOÕ�GH÷LOGLU��dDOÕúDQODU�GD��

|UJ�WVHO�RUWDPGD�NHQGLOHULQH�|]J��GH÷HU�YH�QRUPODUGDQ�ROXúDQ�ELU�N�OW�U�ROXúWXUXUODU��

gUJ�W�N�OW�U�Q�Q�JHOLúPHVL�oDOÕúDQODUÕQ�WRSOX�\DúDPDVÕQÕQ�VRQXFXGXU��%DúDUDQ��������

gUJ�W�N�OW�U��SHN�oRN�\ROOD�ROXúWXUXODELOLU��$QFDN�JHQHO�RODUDN�úX�DúDPDODUÕ�

LoHUPHNWHGLU��'R÷DQ������� ��±����

�� %LULQFL�DúDPDGD��WHN�ELU�NLúL��\DQL�|UJ�W�Q�YH\D�RUJDQL]DV\RQXQ�NXUXFXVX��

\HQL�ELU�JLULúLP�ILNULQH�VDKLS�ROXU�

�� �øNLQFL�DúDPDGD��|UJ�W�Q�NXUXFXVX�ELU�\D�GD�GDKD�oRN�DQDKWDU�NLúL\L�|UJ�WH�

JHWLULU�YH�J|U�úOHULQL�EX�JUXSOD�SD\ODúÕU��%X�JHWLULOHQ�NLúLOHU��LúOHWPH�

NXUXFXVXQXQ�EDNÕú�DoÕVÕQÕ�WDúÕUODU��7�P�JUXS�HOHPDQODUÕ�E|\OH�ELU�ILNULQ�GR÷UX�

YH�L\L��GH÷HUOL�ROGX÷XQD��ELUD]�ULVN�WDúÕGÕ÷ÕQD��]DPDQ��SDUD�YH�HQHUML�

KDUFDPD\D�GH÷HFH÷LQH�LQDQÕUODU�

�� ho�QF��DúDPDGD��NXUXFXQXQ�ROXúWXUGX÷X�EX�JUXS��|UJ�W�LoLQ�ELQD��\HU��IRQ�

YE��EXOPD\D�oDOÕúÕU�

�� 6RQ�DúDPDGD�LVH��SHN�oRN�NLúL�|UJ�WH�GkKLO�HGLOLU�YH�JHQHO�|UJ�W�N�OW�U��

KLNk\HVL�LQúD�HGLOPH\H�EDúODQPÕú�ROXU�

*|U�OG�÷��JLEL��|UJ�W�Q�NXUXFXVXQXQ��|UJ�W�N�OW�U�Q�Q�ROXúWXUXOPDVÕQD�RODQ�HWNLVL�

oRN�E�\�NW�U��d�QN��R��|QFHOLNOH�NHQGLVL�LOH�EHQ]HU�GH÷HUOHUH�VDKLS�RODQODUÕ�ELU�DUD\D�

JHWLUPHN�LoLQ�oDED�VDUI�HWPLúWLU��%X�NLúLOHU�GH�RQD�\DUGÕPFÕ�ROXUNHQ�NHQGL�

EHQLPVHGLNOHUL�LQDQoODUOD�RQODUÕ�LúOHPHNWH�YH�RQODUÕ�GD�EX�GH÷HUOHUL�NDEXOH�GR÷UXGDQ�

YH\D�GROD\OÕ�RODUDN�]RUODPDNWDGÕUODU��%|\OHFH��\HQL�NXUXODQ�ELU�|UJ�W�Q�N�OW�U��

úHNLOOHQPH\H�EDúODPDNWD��|UJ�WH�\HQL�NDWÕODQ�ELUH\OHUOH�GH�IDUNOÕODúPDNWDGÕU�*�oO���

������

%LU�|UJ�W�RUWDPÕQGD�ELUOLNWH�RODQ�LQVDQODU�KHU�úH\GHQ�|QFH�JHOGLNOHUL�WRSOXPXQ��

EX�WRSOXP�LoLQGH�\HU�DODQ�oHúLWOL�DOW�JUXSODUÕQ�YH�N�OW�UOHULQ�ELUHU��\HVLGLU��'ROD\ÕVÕ\OD�



EX�LQVDQODU��WRSOXPGDQ�|UJ�WH�JHOLUNHQ�ELU�WDNÕP�N�OW�UHO�|]HOOLNOHUL�GH�EHUDEHULQGH�

|UJ�WH�WDúÕU��8OXVDO�YH�E|OJHVHO�N�OW�UOHULQ�|UJ�W�N�OW�UOHUL��]HULQGHNL�HWNLVL�

NDoÕQÕOPD]GÕU��=LUD�ELUH\VHO�DoÕGDQ�N�OW�U�DLOHGHQ�EDúOD\DUDN�RNXO��VRV\DO�\DúDP�YH�Lú�

\DúDPÕQGD�ND]DQÕOPDNWDGÕU��gUJ�W�Q�\DNÕQ�YH�X]DN�oHYUHVL��VRV\DO�HNRQRPLN�VL\DVDO�

HWNHQOHU�|UJ�W�N�OW�U�Q��HWNLOHPHNWHGLUOHU��.�OW�U�NÕVD�V�UHGH�ROXúDQ�ELU�úH\�GH÷LOGLU��

%X�QHGHQOH�ELU�|UJ�W�Q�N�OW�U�Q�Q�ROXúXPX�GD�ELU�]DPDQ�GLOLPL�LoHULVLQGH�

JHUoHNOHúLU�ùLúPDQ������������

gUJ�W�N�OW�U�Q�Q�GH÷LúLPOH�oDWÕúPDPDVÕ�JHUHNOLOL÷LQH�LVH�&RQQRU�YH�)LRO¶XQ�

³'H÷LúLP�øoLQ�2UJDQL]DV\RQHO�'HVWHN�<DUDWPDN´�DGOÕ�oDOÕúPDODUÕQGD�úX�úHNLOGH�DoÕNOÕN�

JHWLUPLúOHUGLU��øNL�úH\LQ�D\QÕ�DQGD�ROPDVÕ�GHPHN��ELUELULQLQ�VHEHEL�RODELOPHVL�GHPHN�

GH÷LOGLU��*HoPLúWH�LúH�\DUDPÕú�RODQ�ELU�o|]�P�J�Q�P�]GH�KDOD�LúH�\DUDU�DQODPÕQD�

JHOPH]��)DNDW�ED]Õ�úLUNHW�OLGHUOHUL�HVNL�o|]�POHUGH�ÕVUDU�HGHUOHU��%X�GD�J�Q�P�]�

oHYUHVLQLQ�LKWL\DFÕ�RODQ�GH÷LúLPL�HQJHOOHU��%LU�JHQLú�J|U�úO�O�N�LoLQ�GHVWHN�\DUDWPDN��

ROD÷DQ�VW��X]XQ�G|QHP�SHUIRUPDQVÕ�NXUPDN�LoLQ�JHUHNOLGLU��)DNDW�RUJDQL]DV\RQ�N�OW�U�

oR÷XQOXNOD�VLVWHPOHUL�YH�\DSÕODUÕ�EX�YL]\RQD�GR÷UX�KDUHNHW�HWPHN�LoLQ�JHUHNOL�GH÷LúLPL�

EDúDUÕOÕ�ELU�úHNLOGH�JHUoHNOHúWLUPHQLQ�NDUúÕVÕQGD�HQJHO�RODUDN�GXUPDNWDGÕUODU��gUQH÷LQ��

*HoPLúWHNL�E�WoHOHU�JHOHFHN�LoLQ�VWUDWHMLN�G�ú�QPH�UHKEHUL�RODUDN�NXOODQÕOÕUVD�\HQLOL÷H�

oRN�DoÕN�ROPD\DQ�ELU �J|U�ú�RUWD\D�oÕNDU� �6RQXFXQGD�GD�L OHUOHPH�VÕQÕUOÕ �

NDODFDNWÕU�2¶&RQQRU��(���)LRO��&�0���������

������gUJ�W�.�OW�U�Q��2OXúWXUDQ�g÷HOHU

gUJ�W�N�OW�U�Q�Q�WDQÕPÕ�NRQXVXQGD�J|U�ú�ELUOL÷L�ROPDPDNOD�ELUOLNWH��EX�NRQXGD�

\DSÕOPÕú�WDQÕPODU�LQFHOHQGL÷LQGH��|UJ�W�N�OW�U�Q���SD\ODúÕOPÕú�LQDQoODUÕQ��GH÷HUOHULQ�YH�

QRUPODULQ�YH�EXQODUÕQ�WDúÕ\ÕFÕVÕ�RODQ�VHPEROOHULQ�ROXúWXUGX÷XQX�V|\OHPHN�\DQÕOWÕFÕ�

ROPD]�

����'H÷HUOHU

øQDQoODU��QH\LQ�QH�ROGX÷XQX�DoÕNODUNHQ��GH÷HUOHU�GH�ELU�EDNÕPD�QH\LQ�QH�ROPDVÕ�

JHUHNWL÷LQL�DoÕNODU��%DúND�ELU�LIDGH\OH�GH÷HUOHU��QH\LQ�GR÷UX�YH�QH\LQ�\DQOÕú��QH\LQ�L\L�

YH�QH\LQ�N|W��ROGX÷XQX�EHOLUOHPH\H�\DUD\DQ�|Oo�WOHUGLU��'H÷HUOHU�LQDQoODUD�J|UH�

ROXúPDNWDGÕU��øQDQoODU�N�OW�U�Q�HQ�GHULQ�\|Q�Q��ROXúWXUXUNHQ�GH÷HUOHU��LQDQoODUD�J|UH�

GDKD�VRPXW�\|Q�Q��ROXúWXUPDNWDGÕU��$QFDN�GH÷HUOHU�GH�HVDV�LWLEDUL\OH�VR\XW�|÷HOHUGLU�



YH�GÕúDUGDQ�J|]OHQLOPHVL�J�oW�U��DQFDN�GDYUDQÕúODU�LoLQGH�VH]LOHELOLU��.ÕVDFDVÕ�GH÷HUOHU��

ELU�N�OW�U�LoLQGH�|QHP�YHULOHQL�YH�WHUFLK�HGLOHQL�LIDGH�HWPHNWHGLU�ùLúPDQ��������±���

³0�úWHUL�YHOLQLPHWLPL]GLU� �́�³%X�|UJ�WWH�HQ�|QHPOL�ND\QDN�LQVDQGÕU�´�úHNOLQGHNL�

G�ú�QFH�ELoLPOHUL�ELU�|UJ�W�Q�VDKLS�RODELOHFH÷L�GH÷HU�|U�QW�OHULQH�|UQHN�RODUDN�

YHULOHELOLU�7HU]L������������

�������1RUPODU

1RUPODU�LQVDQODUÕQ�QDVÕO�GDYUDQPDVÕ�JHUHNWL÷LQL�WDQÕPOD\DQ�YH�GH÷HUOHUH�J|UH�

ROXúDQ�\D]ÕOÕ�ROPD\DQ�NXUDOODU�YH�VWDQGDUWODUGÕU��%LU�EDúND�LIDGH\OH�QRUPODU��EHOLUOL�ELU�

GXUXPOD�LOJLOL�RODUDN�LQVDQODUÕQ�QH�\DSPDVÕ��\D��GD�QH�\DSPDPDVÕ��QH�V|\OHPHVL�\D�GD�QH�

V|\OHPHPHVL�JHUHNWL÷LQL�J|VWHUHQ�NXUDOODUGÕU��1RUPODU��ND\QD÷ÕQÕ�GH÷HUOHUGHQ�DOPDNWD��

GH÷HUOHUH�J|UH�ELoLPOHQPHNWHGLU��'H÷HUOHUH�J|UH�QRUPODU�GDKD�VRPXW�|÷HOHUGLU��

'ROD\ÕVÕ\OD�QRUPODU�LQVDQÕQ�J�QGHOLN�KD\DWWD�KHU�W�UO��H\OHP�YH�IDDOL\HWOHULQH�\RO�

J|VWHULU��WHUFLKOHULQL�EHOLUOHU��.�OW�U�D\QÕ�]DPDQGD�QRUPDWLI��.XUDO�NR\XFX��ELU�VLVWHP�

RODUDN�GD�J|U�OHELOLU�ùLúPDQ�����������

1RUPODU��GDYUDQÕúÕ�GR÷UXGDQ�HWNLOH\HQ�JHQHOOLNOH�\D]ÕOPDPÕú�YH�LQIRUPDO�

EHNOHQWLOHUGLU��1RUPODU�WHPHO�YDUVD\ÕPODUGDQ�YH�GH÷HUOHUGHQ�oRN�GDKD�ID]OD�EHOLUJLQ�

ROGXNODUÕQGDQ�|UJ�WVHO�\DúDPÕQ�N�OW�UHO�J|U�Q�P�Q�Q�DQODúÕOPDVÕQGD�GDKD�VRPXW�

DUDoODUGÕU��1RUPODU�LúJ|UHQLQ�JL\LP��NRQXúPD�YH�GDYUDQÕú�úHNLOOHULQL�EHOLUOH\HUHN��Lú�

J|UHQH�|UJ�W�LoHULVLQGH�QH\L�QH�QLFHOLNWH�YH�QH�QLWHOLNWH�\DSPDVÕ�JHUHNWL÷LQL�

J|VWHULUOHU�+R\�YH�0LVNHO�������������%DúDUDQ�������������$NW��7HU]L�����������

�������øQDQoODU

øQDQoODU��G�Q\DQÕQ�QDVÕO�LúOHGL÷LQH�LOLúNLQ�RODUDN�ELU�N�OW�U�Q�LQVDQODUÕ�WDUDIÕQGDQ�

SD\ODúÕODQ�RUWDN�J|U�úOHULGLU��%XQODU�JHoPLúLQ�\RUXPODQPDVÕQD��úLPGLQLQ�DoÕNODQPDVÕQD�

YH�JHOHFH÷LQ�NHVWLULOPHVLQH�\DUDU��$\UÕFD�EXQODU�J|]OH�J|U�OHQ�QHVQHOHUH�YH�J|]OH�

J|U�OPH\HQOHUH�LOLúNLQ�RODELOLU�%X�LQDQoODU�JHOHQHN��GLQ��YH\D�ELOLP�\D�GD�EXQODUÕQ�ELU�

NRPELQDV\RQX��]HULQH�LQúD�HGLOLU��øQDQoODU��N�OW�U�Q�HQ�GHULQ�VR\XW�\|Q�Q��ROXúWXUPDNWD�

YH�GL÷HU�N�OW�UHO�|÷HOHUH�ELoLP�YHUPHNWHGLU��øQDQoODU�NÕVDFD�LQVDQODUÕQ�\D�GD�VRV\DO�

JUXSODUÕQ��LoLQGH�\HU�DOGÕNODUÕ�oHYUH\H�NDUúÕ�WDYUÕQÕ�EHOLUOHPHNWHGLU�ùLúPDQ�����������

øQDQoODU��JHUoH÷LQ�úLPGL�YH�JHoPLúWH�QDVÕO�ROGX÷XQD�LOLúNLQ�ELUH\LQ�ELOJLOHULQGHQ�

ROXúXU�%R]NXUW�������������øQDQoODU�ELU�úH\LQ�LIDGH�HWWL÷L�DQODPODUÕQÕQ�WRSODPÕ��ELUH\LQ�

Hú\D\D�LOLúNLQ�Hú\D\D�DLW�ELOJLVLQLQ�WDPDPÕ�RODUDN�LIDGH�HGLOHELOLU�(UGR÷DQ�������������



2ZHQV������������|UJ�WVHO�DoÕGDQ�SD\ODúÕOPÕú�LQDQo�NDYUDPÕQÕ��³'�ú�QG�÷�P�]�úH\�

GR÷UXGXU�´�úHNOLQGH�LIDGH�HWPHNWHGLU�7HU]L������������

�������6HPEROOHU

6HPERO��LQVDQODU�LoLQ�KHUKDQJL�ELU�DQODP�LIDGH�HGHQ H\OHP��GDYUDQÕú��LúDUHW��UHQN��

QHVQH�YE�GLU��6HPEROOHU�ELU�N�OW�U�LoLQGHNL�HQ�NDSVDPOÕ�RODQ�|÷HOHUGLU��.�OW�U�E�\�N�

|Oo�GH�ELU�VHPEROOHU�VLVWHPLGLU��%HQ]HU�VHPEROOHU��IDUNOÕ�N�OW�UGHNL�LQVDQODU�LoLQ�IDUNOÕ�

DQODPODU�LIDGH�HGHELOLU��6HPEROOHU�LoLQGHNL�HQ�|QHPOL�|÷HOHUGHQ�ELUL�GH�GLOGLU��.�OW�U�

E�\�N�|Oo�GH�GLO�DUDFÕOÕ÷Õ\OD��UHWLOPHNWH��SD\ODúÕOPDNWD�YH�DNWDUÕOPDNWDGÕU�ùLúPDQ��

���������

6HPEROOHUL��|UJ�W�LoHULVLQGHNL�ELU�WDNÕP�ILNLUOHUL��GH÷HUOHUL�YH�GX\JXVDO�

DQODWÕPODUÕQ�LOHWLOPHVLQL�P�PN�Q�NÕODQ�YH�J|UG�NOHULQGHQ�GDKD�ID]OD�DQODP�\�NO��

QHVQHOHU��REMHOHU�YH\D�H\OHPOHU�RODUDN�LIDGH�HGHELOLUL]�7HU]L������������

�����gUJ�W�.�OW�U�\OH�2OXúWXUXOPXú�2ODQ�.XUDP�YH�0RGHOOHU

.�OW�UOHUL�L\L�N|W��N�OW�UOHU�RODUDN�VÕQÕIODQGÕUPDN�HWLN�\|QGHQ�X\JXQ�

J|U�OPHGL÷L�JLEL�N�OW�UOHUL�ELUELUOHUL\OH�\DUÕúWÕUPDN�GD�V|]�NRQXVX�RODPD]��$QFDN��

N�OW�UOHU�ELUELUOHUL\OH�NDUúÕODúWÕUÕODELOLU��IDUNOÕOÕN�YH�EHQ]HUOLNOHUL�EHOLUOHQHELOLU��gUJ�W�

N�OW�UOHUL�GH�oHúLWOL��ONH�YH�|UJ�WOHUGH�\DSÕODQ�DUDúWÕUPDODUÕQ�VRQXoODUÕQD�J|UH��ED]Õ�

GH÷LúNHQOHU�\D�GD�|÷HOHU�DoÕVÕQGDQ�VÕQÕIODQGÕUÕOÕS�NDUúÕODúWÕUÕODELOLU��+HU�QH�NDGDU�

N�OW�UOHULQ�L\L�\D�GD�N|W��\|QOHULQGHQ�V|]�HWPHN�HWLN�\|QGHQ�X\JXQ�ROPDVD�GD�ELU�

|UJ�W�Q�N�OW�U���JHUHN�|UJ�W�JHUHNVH��\HOHU�DoÕVÕQGDQ�DU]X�HGLOHQ�VRQXoODUD�KL]PHW�

HGL\RUVD�EX�N�OW�U�DU]X�HGLOHQ�N�OW�U��EXQODUÕ�VD÷ODPÕ\RUVD�DU]X�HGLOPH\HQ�N�OW�U�RODUDN�

QLWHOHQGLULOHELOLU�ùLúPDQ�����������

(UHQ��gUJ�WVHO�'DYUDQÕú�YH�<|QHWLP�3VLNRORMLVL DGOÕ�NLWDEÕQGD�|UJ�W�N�OW�U�PRGHOOHULQL�

úX�úHNLOGH�DoÕNODPÕúWÕU�(UHQ����������±�����

��������3DUVRQV�0RGHOL

$%'¶�OL�6RV\DO�3VLNRORJ�7��3DUVRQV��|UJ�W�N�OW�U�Q�Q�LQFHOHQPHVLQGH�YH�

ROXúWXUXOPDVÕQGD�VRV\DO�GH÷HUOHULQ�NDWNÕODUÕ��]HULQGH�GXUPXúWXU��3DUVRQV��VLVWHP�

\DNODúÕPÕQGD�VRV\DO�VLVWHPOHULQ�NDUPDúÕNOÕ÷ÕQÕ��LúOH\Lú�PHNDQL]PDVÕQÕ�YH�DOW�VLVWHPOHULQ�

�VW�VLVWHPOHUH�ED÷OÕOÕ÷Õ�NRQXVXQX�LQFHOHU�YH�NXUDP�JHOLúWLULU��



3DUVRQV¶�XQ�PRGHOLQGH�G|UW�IRQNVL\RQ�YDUGÕU��

%XQODU�� X\XP � � DGDSWDWLRQ���DPDFD�XODúPD��JRDO�DWWDLQPHQ���E�W�QOHúPH� � �

LQWHJUDWLRQ��YH�\DVDOOÕN��OHJLWLPDF\��DGODUÕQÕ�WDúÕPDNWDGÕU��%X�G|UW�IRQNVL\RQ�øQJLOL]FH�

LVLPOHULQGHQ�GROD\Õ�PRGHO�³�$*ø/´�DGODUÕ\OD�DQÕOPDNWDGÕU�

��������������������������ùHNLO����3DUVRQV�0RGHOLQH�.�OW�UHO�'H÷HUOHULQ�)RQNVL\RQODUÕ

���������6FKHLQ�0RGHOL

6FKHLQ¶H�J|UH�|UJ�WVHO�N�OW�U�Q��o�DQD�LúOHYL�YDUGÕU�

D� gUJ�W�Q�GÕú�oHYUH\H�X\XPX�YH�YDUOÕ÷ÕQÕ�GHYDP�HWWLUHELOPH�VRUXQODUÕQÕ�o|]PH

E����%�W�QOHúPH��HQWHJUDV\RQ��VRUXQODUÕQÕ�o|]PH�LoLQ�\DSÕODFDN�IDDOL\HWOHU

F�����(QGLúH\L�D]DOWPD�

gUJ�W�N�OW�U�Q�Q�oRN�|QHPOL�ELU�J|UHYL�oHYUHGHNL�EHOLUVL]OLNOHUH�NDUúÕ�ELU�ILOWUH�

URO��R\QDPDVÕ��EX�EHOLUVL]OLNOHUL�D]DOWPDVÕ�YH\D�HQ�D]ÕQGDQ�HWNLOHULQL�KDILIOHWPHVLGLU��

%LUH\�oHYUHGHQ�JHOHELOHFHN�WHKGLW�YH\D�WHKOLNHOHULQ�|QHPOL�YH\D�|QHPVL]�ROGX÷XQX�

G�ú�QPHGHQ�NRUNX�YH\D�HQGLúH\H�NDSÕODELOLU��$PD�ELUH\�|QFHOLNOH�J|UHYOHULQL��

KHGHIOHULQL��DPDoODUÕQÕ��DPDoODUÕQD�XODúWÕUDFDN�DUDoODUÕ�YH�EXQODU�DUDVÕQGDNL�|QFHOLN�YH�

LOLúNLOHUL�ELOGL÷L�]DPDQ�NHQGLQH�JHOHQ�X\DUÕODUÕ�WHKGLWOHUL�D\ÕNODU�YH�EDúD�oÕNPDN�LoLQ�

YDUVD\ÕPODU�JHOLúWLULU��.�OW�U�Q�WHPHOLQL�ROXúWXUDQ�EX�NULWHUOHU���YDUVD\ÕPODU��oHYUHQLQ�

ELUH\�LoLQ�DQODP�LIDGH�HGHQ�E|O�POHULQL�DOJÕODPDVÕQGD�ELU�ILOWUH�URO��J|UPHNWH�YH�EX�

6LVWHPLQ�GH÷LúHQ�oHYUH\H�YH�
����GL÷HU�VLVWHPOHUH�X\XPX

6LVWHPLQ�WXWDUOÕ�ROPDVÕ�� ������7RSOXP����WDUDIÕQGDQ�����������������������
oHYUH�NRúXOODUÕQD�X\JXQ� �����������������������VLVWHPLQ�NDEXO������
$PDo ��\DúDPD�KDNNÕ�WDQÕQPDVÕ
EHOLUOHPHVL�YH�
DPDoODUÕQD�XODúPDVÕ

6LVWHPLQ�.HQGLVLQL�2OXúWXUDQ�.ÕVÕPODUÕQ�
������������%�W�QOHúPHVL

6LVWHPLQ�NHQGLVLQL�ROXúWXUDQ�
���NÕVÕPODUÕQ�E�W�QOHúPHVL

ùLUNHW�LoL�ROXúWXUXODQ
'H÷HUOHU�%�W�Q�
��gUJ�W�.�OW�U���



VD\HGH�ELUH\LQ�EHOLUVL]OLNOHU�NDUúÕVÕQGD�HQGLúH�YH�NRUNXODUÕQÕ�D]DOWPDNWDGÕU��.�OW�UHO�

GH÷LúLPOHUH�NDUúÕ�RODQ�WXWXPODUGD�HQGLúH\L�D]DOWPD��NRUNXODUÕ�\HQPH�LoJ�G�V��YH�

H÷LOLPLQGHQ�ND\QDNODQPDNWDGÕU��

������.LOPDQQ�0RGHOL
.LOPDQQ��|UJ�W�N�OW�U�Q�Q�J|UHYLQL�KHU�úH\L�KDUHNHWH�JHoLUHQ�VRV\DO�ELU�HQHUML�

RODUDN�WDQÕPODU��gUJ�WVHO�N�OW�U��ELoLPVHO�RODUDN�DoÕNODQDQ�LOH�JHUoHNWH�ILLOHQ�\DSÕODQ�

DUDVÕQGDNL�ERúOX÷X�GROGXUXU��.LOPDQQ¶D�J|UH�N�OW�U��³gUJ�WVHO�E�URNUDVL\L�\RUXPODPD�

LúOHULQL�GH�\HULQH�JHWLUPHNWHGLU´��%|\OHFH��|UJ�W�N�OW�U���W�P�NDUDU�VLVWHP�YH�

PHNDQL]PDODUÕ�LOH�oDOÕúDQODUÕQ�Lú�J|UPH�DU]XODUÕQÕ�YH�Lú�YHULPOHULQL�GH�HWNLOHPHNWHGLU��

d�QN��|UJ�W�N�OW�U���|UJ�WH�KkNLP�RODQ�LQDQoODUÕQ�YH�|UJ�W�LNOLPLQLQ�GDYUDQÕúODUD�

\DQVÕPDVÕGÕU��

���������%\DUV�0RGHOL

2UJDQL]DV\RQ�N�OW�U��NRQXVXQGD�oHúLWOL�G�ú�Q�UOHU�WDUDIÕQGDQ�ELU�WDNÕP�

VÕQÕIODPDODU�\DSÕOPÕúWÕU��%XQODUGDQ�HQ�LOJLQo�RODQÕ�%\DUV�WDUDIÕQGDQ�JHOLúWLULOHQ�|UJ�WVHO�

N�OW�U�|OoH÷L�WHNQL÷LGLU��%X�|OoHN�LNL�ER\XWOXGXU��%R\XWODUGDQ�ELUL�NDWÕOÕPFÕOÕN�

QLWHOL÷LQLQ�EHOLUOHQPHVLQH��LNLQFLVL�LVH�oHYUH\H�NDUúÕ�J|VWHULOHQ�IDDOL\HWLQ�|]HOOL÷LQH�

LOLúNLQGLU��$úD÷ÕGD�úHNLO��¶WH�NDWÕOÕPFÕOÕ÷Õ�LQVDQODU��oHYUH\H�NDUúÕ�J|VWHULOHQ�IDDOL\HWOHUL�

GH�NÕVDFD�IDDOL\HWOHU�RODUDN�J|VWHUL\RUX]��)DDOL\HWOHU�LúOHWPHQLQ�NDUDU�YHUPH��G�]HQOHPH�

\DSPD�LOH�SODQODUÕQ�\�U�W�OPHVL�YH�ILNLUOHULQ�\DUDWÕOPDVÕQGD�NXOODQÕODQ�V�UHoOHUGLU�

ùHNLO�� ±�gUJ�WVHO�.�OW�U�gOoH÷L�������
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\|QHWLPLQGHQ�PH\GDQD�JHOPHNWHGLU��%X�|]HOOLNOHU�ELU�WRSOXPGDNL�H÷LWLPLQ�

J|UHYOHULQGHQ��H÷LWLP�JLULúLPLQLQ�QLWHOL÷LQGHQ��RNXO�\|QHWLPLQLQ�LOLúNLQ�ROGX÷X�EDúOÕFD�

JUXEXQ �G LQDPL÷ LQGHQ � � H÷ L W LP � \ | Q H W L P L Q L Q � o R N � \ D Q O Õ � U R O � Q G H Q �

GR÷PDNWDGÕU�+DOSLQ���������±������%X�|]HOOLNOHULQ�oR÷X��H÷LWLPLQ�NHQGLVLQH�|]J��
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oHúLWOL�ELOLP�YH�DODQODUGD�GHULQOHúPLú�ROPDVÕQÕ�EHNOHPHN�LQVDIVÕ]OÕN�ROXU� DQFDN�NHQGLQH�
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LoLQ�ELU�DUDo�RODUDN�J|U�O�UNHQ��ELUH\�PHUNH]OL�|UJ�WOHUGH�GH�|UJ�WOHU��ELUH\OHU�YH�

ELUH\VHO�DPDoODUÕQ�JHUoHNOHúWLULOPHVL�LoLQ�ELUHU�DUDo�RODUDN�J|U�OPHNWHGLU��ùLúPDQ��

������������
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hONHPL]GHNL��LON�YH�RUWD�GHUHFHOL�RNXOODUGD�EXOXQDQ�|UJ�WVHO�N�OW�U��EHOLUOHPHN�

LoLQ�\DSÕODQ�EX�DUDúWÕUPD��6HOHQGL�LOoHVLQGHNL�RNXOODUÕQ�|UJ�WVHO�N�OW�U�Q��RUWD\D�

NR\DUNHQ�LOJLOL�NXUXPODUÕQ�|UJ�W�N�OW�U��DoÕVÕQGDQ�J�oO��YH�]D\ÕI�\|QOHULQL��

|÷UHWPHQOHULQ��|UJ�W�N�OW�U��LOH�RQXQ�DOW�ER\XWODUÕQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�

GHUHFHOHULQL�EHOLUOH\HUHN��\|QHWLFLOHUH�RNXOODUÕQ�\|QHWLPLQGH�JHUHNOL�X\JXODPDODUÕ�\DSÕS��

HWNLOLOL÷L�VD÷ODPD�YH�J�oO��ELU�|UJ�W�N�OW�U��ROXúWXUPD�NRQXVXQGD�NDWNÕODUÕ�ROPDVÕ�

EHNOHQPHNWHGLU�

<�NVHN|÷UHWLP�\DVDVÕ�EXJ�QOHUGH�\R÷XQ�ELU�úHNLOGH��ONHPL]GH�WDUWÕúÕOPDNWDGÕU��

7HN�SDUWL�K�N�PHWL�WDUDIÕQGDQ�\�NVHN|÷UHWLP�LOH�LOJLOL�KD]ÕUODQDQ�WDVODN��]HULQGH�

�QLYHUVLWHOHU�J|U�ú�ELOGLUPHNWH��PHG\DGD�NRQX�LOH�LOJLOL�ELUoRN�SURJUDP�\DSÕOPDNWD��

|÷UHWLP�HOHPDQODUÕ�J|U�úOHULQL�ELOGLUPHNWH��JD]HWHOHUGH�YH�ELOLPVHO�GHUJLOHUGH�GH�NRQX�

LOH�LOJLOL�ELUoRN�PDNDOH�\D\ÕPODQPDNWDGÕU��%X�DUDúWÕUPDQÕQ�E|\OH�|QHPOL�ELU�G|QHPGH�

ROPDVÕ�LOH�ELUOLNWH�LON�YH�RUWD�GHUHFHOL�RNXOODUGD�J�oO��ELU�|UJ�W�N�OW�U��ROXúWXUXODUDN��

GDKD�QLWHOLNOL�H÷LWLP��DUDúWÕUPD�YH�LQVDQ�J�F�Q�Q�WRSOXPD�ND]DQGÕUÕOPDVÕQGD�GD�ROXPOX�

NDWNÕODU�JHWLUHFH÷L�XPXOPDNWDGÕU�
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%X�DUDúWÕUPDQÕQ�DPDFÕ��LON�YH�RUWD�|÷UHWLPGH�oDOÕúDQ�\|QHWLFL�YH�|÷UHWPHQOHULQ��

|UJ�W�N�OW�U��LOH�RQXQ�DOW�ER\XWODUÕQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQL�

EHOLUOH\HUHN��LON�YH�RUWD�GHUHFHOL�RNXOODUGDNL�|UJ�W�N�OW�U�Q�Q�PHYFXW�GXUXPXQX�

EHOLUOHPHN��EHQ]HU�YH�IDUNOÕ�\|QOHULQL�EXOPDNWÕU��%|\OHFH��QLWHOLNOL�ELU�LQVDQ�J�F��

\HWLúWLUPHNOH�J|UHYOL�ROXS�H÷LWLP�VLVWHPLQLQ�WHPHOLQGH�\HU�DODQ�LON�YH�RUWD�|÷UHWLPGH�

J|UHYOL�|÷UHWPHQ�YH�\|QHWLFLOHULQ�|UJ�W�N�OW�U��LOH�RQXQ�DOW�ER\XWODUÕQGD�\DSÕODQ�

X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQH�J|UH�QDVÕO�ELU�|UJ�WVHO�N�OW�U�VHUJLOHQGL÷LQL�RUWD\D�

NR\DFDNWÕU�

$UDúWÕUPD��0DQLVD�6HOHQGL�øOoHVLQGH��LON|÷UHWLP�YH�RUWD�|÷UHWLP�NXUXPODUÕQGD�

J|UHY�\DSDQ�|÷UHWPHQ�YH�\|QHWLFLOHUOH�VÕQÕUOÕ�ROPDNOD�ELUOLNWH�\HQLGHQ�\DSÕODQGÕUPD�

V�UHFLQLQ�V�UG�÷��RNXOODUÕPÕ]GD�\|QHWLFLOHULQ�HWNLQOL÷LQL�DUWÕUÕFÕ�|QHULOHU�JHOLúWLUPHN�

DPDoODQPÕúWÕU�
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6HOHQGL�øOoHVLQGH�J|UHY�\DSDQ�|÷UHWPHQOHULQ��|UJ�W�N�OW�U�Q�Q�DOW

ER\XWODUÕQD�\|QHOLN�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHUL�QHOHUGLU"�.DWÕOPD�

GHUHFHOHUL�|÷UHWPHQOHULQ�ED]Õ�|]HOOLNOHULQH�J|UH�|QHPOL�IDUNOÕOÕNODU�J|VWHUPHNWH�PLGLU"

�������$OW�3UREOHPOHU

���g÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q�\|QHWLP��|UJ�WH�ED÷OÕOÕN�|UJ�WOH�|]GHúOHúPH��

oDOÕúPD�RUWDPÕ�GH÷LúLNOLNOHUH�X\XP��|G�O�VLVWHPL��LúELUOL÷L�LOHWLúLP��W|UHQOHU�WRSODQWÕODU��

GLO��PDGGL�N�OW�U�|÷HOHUL�DOW�ER\XWODUÕQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHUL�

QHOHUGLU"

�� gUJ�WVHO�N�OW�U�Q�\|QHWLP�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD��|÷UHWPHQOHULQ�

NDWÕOPD�GHUHFHOHUL��RQODUÕQ�ED]Õ�|]HOOLNOHULQH�J|UH�|QHPOL�ELU�IDUNOÕOÕN�J|VWHUPHNWH�

PLGLU"��&LQVL\HWOHUL��PHGHQL�GXUXPODUÕ��|÷UHWPHQOLN�J|UHYLQGHNL�oDOÕúPD�V�UHOHUL��

Lú\HULQGHNL�XQYDQODUÕ��\|QHWVHO�J|UHYOHULQLQ�ROXS�ROPDPDVÕ��VHQGLNDOÕ�ROXS�ROPDPD��

J|UHY�\HUOHUL��

�� gUJ�WVHO�N�OW�U�Q�|UJ�WH�ED÷OÕOÕN�|UJ�WOH�|]GHúOHúPH�DOW�ER\XWXQGD�\DSÕODQ�

X\JXODPDODUD��|÷UHWPHQOHULQ�NDWÕOPD�GHUHFHOHUL��RQODUÕQ�ED]Õ�|]HOOLNOHULQH�J|UH�|QHPOL�

ELU�IDUNOÕOÕN�J|VWHUPHNWH�PLGLU"��&LQVL\HWOHUL��PHGHQL�GXUXPODUÕ��|÷UHWPHQOLN�

J|UHYLQGHNL�oDOÕúPD�V�UHOHUL��Lú\HULQGHNL�XQYDQODUÕ��\|QHWVHO�J|UHYOHULQLQ�ROXS�

ROPDPDVÕ��J|UHY�\HUOHUL��

�����gUJ�WVHO�N�OW�U�Q�oDOÕúPD�RUWDPÕ�GH÷LúLNOLNOHUH�X\XP�DOW�ER\XWXQGD�\DSÕODQ�

X\JXODPDODUD��|÷UHWPHQOHULQ�NDWÕOPD�GHUHFHOHUL��RQODUÕQ�ED]Õ�|]HOOLNOHULQH�J|UH�|QHPOL�

ELU�IDUNOÕOÕN�J|VWHUPHNWH�PLGLU"��&LQVL\HWOHUL��PHGHQL�GXUXPODUÕ��|÷UHWPHQOLN�

J|UHYLQGHNL�oDOÕúPD�V�UHOHUL��Lú\HULQGHNL�XQYDQODUÕ��\|QHWVHO�JUHYOHULQLQ�ROXS�ROPDPDVÕ��

J|UHY�\HUOHUL��

�� gUJ�WVHO�N�OW�U�Q�|G�O�VLVWHPL�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD��

|÷UHWPHQOHULQ�NDWÕOPD�GHUHFHOHUL�RQODUÕQ�ED]Õ�|]HOOLNOHULQH�J|UH�|QHPOL�ELU�IDUNOÕOÕN�

J|VWHUPHNWH�PLGLU"��&LQVL\HWOHUL��PHGHQL�GXUXPODUÕ��|÷UHWPHQOLN�J|UHYLQGHNL�oDOÕúPD�

V�UHOHUL��Lú\HULQGHNL�XQYDQODUÕ��\|QHWVHO�J|UHYOHULQLQ�ROXS�ROPDPDVÕ��J|UHY�\HUOHUL��

�� gUJ�WVHO�N�OW�U�Q�LúELUOL÷L�LOHWLúLP�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD��

|÷UHWPHQOHULQ�NDWÕOPD�GHUHFHOHUL�RQODUÕQ�ED]Õ�|]HOOLNOHULQH�J|UH�|QHPOL�ELU�IDUNOÕOÕN



J|VWHUPHNWH�PLGLU"��&LQVL\HWOHUL��PHGHQL�GXUXPODUÕ��|÷UHWPHQOLN�J|UHYLQGHNL�oDOÕúPD�

V�UHOHUL��Lú\HULQGHNL�XQYDQODUÕ��\|QHWVHO�J|UHYOHULQLQ�ROXS�ROPDPDVÕ��J|UHY�\HUOHUL��

�� gUJ�WVHO�N�OW�U�Q�W|UHQOHU�WRSODQWÕODU��GLO��PDGGL�N�OW�U�|÷HOHUL�DOW�ER\XWXQGD�

\DSÕODQ�X\JXODPDODUD��|÷UHWPHQOHULQ�NDWÕOPD�GHUHFHOHUL�RQODUÕQ�ED]Õ�|]HOOLNOHULQH�J|UH�

|QHPOL�ELU�IDUNOÕOÕN�J|VWHUPHNWH�PLGLU"��&LQVL\HWOHUL��PHGHQL�GXUXPODUÕ���QLYHUVLWHGHNL�

oDOÕúPD�V�UHOHUL��Lú\HULQGHNL�XQYDQODUÕ��\|QHWVHO�J|UHYOHULQLQ�ROXS�ROPDPDVÕ��J|UHY�

\HUOHUL��
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�� 2NXOODUGDNL�|UJ�W�N�OW�U�Q��EHOLUOHPH\H�\|QHOLN�RODUDN��DQNHWWH�DOWÕ�DOW�

ER\XWWD�\HU�DODQ�PDGGHOHU�6HOHQGL�øOoH�PHUNH]LQGHNL�LON�YH�RUWD�GHUHFHOL�RNXOODUGDNL�

|UJ�W�N�OW�U�Q�Q�PHYFXW�GXUXPXQX�EHOLUOHPHN�LoLQ�\HWHUOLGLU�

�� g÷UHWPHQOHULQ��|÷UHWPHQOHULQ�ELUH\VHO�|]HOOLNOHUL�DQNHWL�LOH�RNXOODUÕQ�|UJ�W�

N�OW�U��DQNHWLQH�YHUGLNOHUL�\DQÕWODU�YDURODQ�GXUXPX�\DQVÕWPDNWDGÕU�

�� 6HoLOHQ�DUDúWÕUPD�\|QWHPL�EX�DUDúWÕUPDQÕQ�DPDFÕQD��NRQXVXQD�YH�VRUXQODUÕQ�

o|]�POHQPHVLQH�X\JXQGXU�

�� $UDúWÕUPDGD�NXOODQÕODQ�o|]�POHPH�\|QWHPOHUL�YHULOHUH�YH�DUDúWÕUPDQÕQ�

DPDFÕQD�X\JXQGXU�
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�� $UDúWÕUPDGD��DUDúWÕUPD�NDSVDPÕQD�6HOHQGL�øOoHVLQGH�oDOÕúDQ�|÷UHWPHQOHU�

DOÕQPÕúWÕU�

�� 2UWD\D�NRQXOPD\D�oDOÕúÕODQ�6HOHQGL�øOoHVLQGHNL�RNXOODUGDNL�PHYFXW�|UJ�W�

N�OW�U���RNXOODUGDNL�|÷UHWPHQOHULQ�DUDúWÕUPDQÕQ�\DSÕOGÕ÷Õ�WDULKWHNL�|UJ�WVHO�

X\JXODPDODUD�NDWÕOPD�GHUHFHOHUL�LOH�VÕQÕUOÕGÕU�

�� %X�DUDúWÕUPD�6HOHQGL�øOoHVLQGHNL�LON�YH�RUWD�GHUHFHOL�RNXOODUGD�oDOÕúPDNWD�RODQ�

|÷UHWPHQOHULQ��|UJ�W�N�OW�U��LOH�RQXQ�DOW�ER\XWODUÕQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�

GHUHFHOHUL�LOH�VÕQÕUOÕGÕU�

���g÷UHWPHQ�VD\ÕVÕ�LNLGHQ�D]�RODQ�RNXOODUD�DQNHW�YHULOPHPLúWLU�
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%X�E|O�PGH�LOJLOL�DUDúWÕUPDODU�YH�\D\ÕQODU�EDúOÕ÷Õ�DOWÕQGD�|UJ�W�N�OW�U��LOH�LOJLOL�

\XUW�LoLQGH�YH�\XUW�GÕúÕQGD�\DSÕODQ�DUDúWÕUPDODUGDQ�XODúÕODQ�ED]ÕODUÕ�WDQÕWÕOPDNWDGÕU�

��<XUW�LoLQGH�<DSÕODQ�$UDúWÕUPDODU

%DOFÕ���������HWNLOL�RNXOGD�N�OW�U��V|\OH�DoÕNODPDNWDGÕU��2NXO�SHUVRQHOLQLQ�

ELULNLPOHUL��NDUúÕOÕNOÕ�HWNLOHúLPOHUL�]DPDQOD�RNXOGD�R�RNXOD�|]J�Q�ELU�N�OW�U�Q�

JHOLúPHVLQH�QHGHQ�ROPDNWDGÕU��%X�N�OW�U�QRUP��LQDQo��WXWXP��EHNOHQWL��GDYUDQÕú�YH�

H÷LOLPOHUGHQ�ROXúPDNWDGÕU��6RQXQGD�RNXOGD�QHOHUH�|QHP�YHULOGL÷L��QHOHULQ�GH÷HUVL]�

EXOXQGX÷X��QDVÕO�KDUHNHW�HGLOHFH÷L�NRQXVXQGD�SHUVRQHO�DUDVÕQGD�ELU�RUWDNODúPD�

GR÷PDNWDGÕU�

$oÕNJ|]���������H÷LWLP�\|QHWLFLVLQLQ�G|UW�|QHPOL�VRUXPOXOX÷XQGDQ�ELULQLQ�

RNXOXQ�N�OW�UHO�KDYDVÕQÕ��|U�QW�OHULQL�\DúDWPDN��RNXOXQ�YH�oHYUHVLQLQ�N�OW�UHO�

NXUDOODUÕQÕ�YH�JHOHQHNOHULQL�J�oOHQGLUPH\L�YH�EHVOHPH\L�VD÷ODPDN�ROGX÷XQX�

EHOLUWPHNWHGLU�

ùLúPDQ���������WDUDIÕQGDQ�\DSÕODQ�GRNWRUD�WH]LQGH�(VNLúHKLU�LO�PHUNH]LQGHNL�

LONRNXOODUGD�|UJ�W�N�OW�U��DUDúWÕUÕOPÕúWÕU��$UDúWÕUPDQÕQ�ED]Õ�VRQXoODUÕ�úXQODUGÕU�

�� øQVDQÕQ�oHYUHVL\OH�LOLúNLOHUL�NRQXVXQGD�LONRNXOODUGD�J|UHYOL�\|QHWLFL�YH�

|÷UHWPHQOHU�DUDVÕQGD�IDUNOÕ�VD\ÕOWÕODU�HJHPHQ�ROXS�EX�NRQXGD�JUXS�LoLQGH�RUWDN�YH�J�oO��

ELU�DOJÕ�GD\DQD÷Õ�ROXúPDPÕúWÕU�

�� øONRNXOODUGD�HJHPHQ�RODQ�N�OW�U�Q�JHOLúPH�YH�X]ODúPDGDQ�\DQD�ELU�N�OW�U�ROPD�

|]HOOL÷L�D÷ÕU�EDVPDNWDGÕU��%XQXQ�\DQÕQGD�V|]�NRQXVX�N�OW�U�oHYUH\OH�LOLúNLOHUGH�oHYUH\L�

HWNLOHPH�YH�GH÷LúWLUPH�NRQXVXQGD�ID]OD�HWNLQ�J|U�QPHPHNWHGLU�

�� <|QHWLFL�YH�|÷UHWPHQOHU��JHQHO�RODUDN�PHVOHNL�\|QGHQ�JHOLúPH�YH�LOHUOHPH�

LVWH÷L�LoLQGH�ROXS�EX�NRQXGD�NHQGLOHULQH�IÕUVDW�YHULOPHVLQGHQ�\DQDGÕU�

�� øQVDQ�GR÷DVÕ�NRQXVXQGD�J�oO���RUWDN�ELU�DOJÕ�GD\DQD÷Õ�JHOLúPHPLú�ROXS�

IDUNOÕ�H÷LOLPOHU�HJHPHQ�ROPDVÕQD�NDUúÕQ�EX�NRQXGDNL�JHQHO�H÷LOLP��LQVDQ�GR÷DVÕ\OD�

LOJLOL�RODUDN�LOHUL�V�U�OHQ�LNL�WHPHO�NDUúÕW�WH]GHQ�GDKD�oRN�L\LPVHU�RODQ�oD÷FÕO�

\DNODúÕPD�X\JXQ�G�úPHNWHGLU�



'HPLU���������\DSPÕú�ROGX÷X�DUDúWÕUPDQÕQ�VRQXFXQGD�|UJ�W�Q�LOHWLúLPOH�YDUOÕ÷ÕQÕ�

V�UG�UHELOHFH÷L�J|U�ú�QGHQ�KDUHNHWOH�IDN�OWHOHUGH�VD÷OÕNOÕ�ELU�LOHWLúLP�NXUXOPDVÕ�YH�

LQVDQ�LOLúNLOHULQLQ�JHOLúWLULOPHVLQLQ�|QHPOL�ELU�\|QHWLPVHO�J|UHY�RODUDN�HOH�DOÕQPDVÕ�

JHUHNWL÷LQL�EHOLUWPLúWLU�

$UVODQ�9H�'R\XUDQ���������\DSPÕú�ROGXNODUÕ�DUDúWÕUPDGD��QLYHUVLWHOHULQ�L\L�ELU�

úHNLOGH�\|QHWLOHELOPHOHUL�LoLQ�\|QHWLFLOHULQ�\|QHWWLNOHUL��QLYHUVLWHOHULQ�|UJ�WVHO�N�OW�U��

KDNNÕQGD�ELOJL�VDKLEL�ROPDODUÕ�JHUHNWL÷LQL�EHOLUWPLúOHUGLU�

6DNLQ�������¶LQ�(VNLúHKLU�PHUNH]LQGH�\HU�DODQ�LNL�LON|÷UHWLP�RNXOXQGD�\DSWÕ÷Õ�

�2NXO�<|QHWLFLVLQLQ�6HPEROLN�/LGHUOLN�'DYUDQÕúODUÕ��DGOÕ�WH]�oDOÕúPDVÕQGD��DUDúWÕUPD�

|UQHNOHPLQL�����±�����|÷UHWLP�\ÕOÕQGD�(VNLúHKLU�PHUNH]�LON|÷UHWLP�RNXOODUÕQGDQ�

$GDOHW�øON|÷UHWLP�2NXOXQGDQ����YH�3LORW�%LQEDúÕ�$OL�7HNLQ�øON|÷UHWLP�2NXOXQGDQ����

ROPDN��]HUH�WRSODP����|÷UHWLP�HOHPDQÕ�ROXúWXUPDNWDGÕU��$UDúWÕUPD�VRQXFXQGD��HOGH�

HGLOHQ�VRQXoODUÕ�úXQODUGÕU�

�����2NXO�\|QHWLFLVLQLQ�VHPEROLN�OLGHUOLN�NDSVDPÕQGD�\HU�DODQ�GDYUDQÕúODUGDQ�ELU�

NÕVPÕQÕ�NXOODQPDNWD��IDNDW�|QHPOL�ELU�E|O�P�Q��NXOODQPDPDNWDGÕU�

�����2NXO�\|QHWLFLOHULQLQ�RNXO�DoÕNODPDGD�EDúDUÕ\Õ�|Q�SODQGD�WXWPDNWD�IDNDW�

EXQX�QDVÕO�\DSDFDNODUÕQÕ�ELOPHPHNWHGLUOHU�

�����2NXO�\|QHWLFLOHULQLQ�RNXOX�ELU�DLOH�JLEL�J|UG�÷��V|\OHQHELOLU��)DNDW�RNXO�

LoLQGH�DLOH�RUWDPÕQÕQ�QDVÕO�ROXúWXUXODFD÷Õ�NRQXVXQGD�VÕNÕQWÕODUÕQÕQ�ROGX÷X�

V|\OHQHELOLU�

$WD\ ��������WDUDIÕQGDQ�(U]XUXP�PHUNH]LQGHNL�LON|÷UHWLP�RNXOODUÕQGD�\DSÕODQ�

�g÷UHWPHQ�<|QHWLFL�YH�'HQHWPHQOHULQ�%DNÕú�$oÕVÕQGDQ�2NXO�.�OW�U��YH�g÷UHWPHQ�

9HULPOLOL÷LQH�(WNLVL��DGOÕ�DUDúWÕUPDGD��|UQHNOHP�RODUDN����LON|÷UHWLP�RNXOX�YH�

EXUDODUGD�oDOÕúDQ�����|÷UHWPHQ�YH�\|QHWLFL�LOH�ELUOLNWH�GHQHWPHQ�RODUDN�GD�(U]XUXP�LO�

PHUNH]LQGH�EXOXQDQ����GHQHWPHQLQ�WDPDPÕ�DOÕQPÕúWÕU��2NXO�\|QHWLFLOHULQLQ�N�OW�UHO�

OLGHUOLN�URO�Q��R\QDPDGD�EDúDUÕOÕ�RODPDGÕNODUÕ�RUWD\D�oÕNPÕúWÕU��$UDúWÕUPD�NDSVDPÕQD�

DOÕQDQ�RNXOODUGD�J�oO��ELU�|UJ�W�N�OW�U�Q�Q�ROPDGÕ÷Õ�VRQXFX�EHOLUOHQPLúWLU�

7R]NRSDUDQ�YH�6XVPXú�������¶XQ��hUHWLP�YH�+L]PHW�øúOHWPHOHULQGH�gUJ�W�

.�OW�U�QH�øOLúNLQ�.DUúÕODúWÕUPDOÕ�%LU�$UDúWÕUPD´�DGOÕ�oDOÕúPDVÕQGD��|UQHNOHP�RODUDN�KHU�

LNL�VHNW|UGHQ�RUWD�YH��VW�G�]H\�\|QHWLFL�LOH�LGDUL�SHUVRQHO�RODUDN�oDOÕúDQ�WRSODP�����NLúL�

DOÕQPÕúWÕU���8\JXODPD�NDSVDPÕQGD�RODQ�LúOHWPHOHULQ�N�OW�UHO�GH÷HUOHUL�ELUELULQH�HúLW�



oÕNPÕúWÕU��6RQXo�RODUDN��\DSÕODQ�DUDúWÕUPDGD�J�oO��ELU�|UJ�W�N�OW�U�QH�VDKLS�RODQ�

|UJ�WOHULQ�GDKD�EDúDUÕOÕ�ROGXNODUÕ��|UJ�W�LoLQGH�KLVVHGLOLU�ELU�X\XP�YH�NRRUGLQDV\RQXQ�

ROGX÷XQXQ�RUWD\D�oÕNWÕ÷ÕQÕ�EHOLUOHPLúOHUGLU���gUJ�W�N�OW�U���|UJ�W�YH�oDOÕúDQODU�DUVÕQGD�

J|U�QPH]�ELU�PDQHYL�ED÷�\DUDWPDNWD�YH�EXQXQ�VRQXFXQGD�oDOÕúDQODU�GDKD�KX]XUOX�YH�

GR\XPOX�ROGXNODUÕQGDQ�Lú�YHULPLQLQ�GH�GR÷DO�RODUDN�\�NVHOGL÷LQL�EHOLUWPLúWLU�

&HOHS�������¶LQ��øON|÷UHWLPGH�g÷UHQPH�.�OW�U� �́DGOÕ�DUDúWÕUPDVÕQGD��RNXOGD�

|÷UHQPH�N�OW�U�Q��ROXPVX]�\|QGH�HWNLOH\HQ�HQ�|QHPOL�HWNHQOHUGHQ�ELULVL�GH�JUXS

E�W�QO�÷�Q��YH�JUXS�NLPOL÷LQL�ROXPVX]�ELoLPGH�HWNLOH\HQ�\DNODúÕP��\|QHWLPLQ�

D\UÕFDOÕNOÕ�GDYUDQPD�ELoLPL�ROGX÷X�EHOLUWLOPLú��|÷UHWLPGH�P�NHPPHOOLN�LOH�D\UÕFDOÕNOÕ�

GDYUDQPD�DUDVÕQGD�ROXPVX]�ELU�LOLúNL�EXOXQPXúWXU��*HQHO�RODUDN��DUDúWÕUPDQÕQ�\DSÕOGÕ÷Õ�

RNXOODUGD�|÷UHWPHQOHU��D\UÕFDOÕNOÕ�GDYUDQPDQÕQ�|QHPOL�|Oo�GH�ROPDGÕ÷ÕQÕ�

EHOLUWPLúOHUGLU�

7Dú ��������LúJ|UHQOHULQ�NDUDU�YHUPH�V�UHFLQH�\DUDWÕFÕ�\HWHQHNOHUL\OH�NDWÕOPDODUÕ�

LoLQ�\|QHWLFL�WDUDIÕQGDQ�ELU�J�YHQ�RUWDPÕQÕQ�ROXúWXUXOPDVÕ�JHUHNLU��gUJ�WWH�\DUDWÕFÕ�ELU�

|UJ�W�N�OW�U�Q�Q�ROXúPDVÕ�LoLQ��\|QHWLFLQLQ�|UJ�WWH�\�]H\VHO�ELU�NDWÕOÕP�GH÷LO��

LúJ|UHQOHULQ�J|U�úOHULQLQ�|QHPVHQLS�GH÷HUOHQGLULOGL÷L�JHUoHN�ELU�NDWÕOÕP�VD÷ODQPDVÕ�YH�

EXQX�GD�LúJ|UHQOHUH�KLVVHWWLUPHVL�JHUHNWL÷LQL�EHOLUWPHNWHGLU�

$NVX��)ÕUDW�YH�ùDKLQ��������\DSPÕú�ROGXNODUÕ�DUDúWÕUPDQÕQ�VRQXFXQGD�

|÷UHWPHQOHULQ��RNXO�P�G�UOHULQLQ�N�OW�UHO�OLGHUOLN�GDYUDQÕúODUÕQÕ�RUWD�G�]H\GH�

DOJÕODGÕNODUÕQÕ�EHOLUWPLúOHUGLU��g÷UHWPHQOHU�HQ�\�NVHN�G�]H\GH��RNXO�P�G�UOHULQLQ�

RNXOXQ�J|UHYOHULQL�\HWHULQFH�\RUXPODPD��HQ�G�ú�N�G�]H\GH�LVH�|÷UHWPHQOHULQ�RNXOXQ�

WDULKLQL�DQODPDODUÕQD�\DUGÕPFÕ�ROPD�N�OW�UHO�OLGHUOLN�GDYUDQÕúÕQÕ�J|VWHUGL÷L�J|U�ú�QGH

ROGXNODUÕ�VRQXFXQD�XODúPÕúODUGÕU��g÷UHWPHQOHULQ��RNXO�P�G�UOHULQLQ�N�OW�UHO�OLGHUOLN�

GDYUDQÕúODUÕQÕ�JHQHO�RODUDN�RUWD�G�]H\GH�DOJÕODPDODUÕ��RNXO�P�G�UOHULQLQ�N�OW�UHO�OLGHUOLN�

GDYUDQÕúODUÕQÕ�\HWHULQFH�VHUJLOHPHGLNOHULQL�J|VWHUGL÷LQL�YH�EX�GXUXPGD�RNXOODUÕQ�

N�OW�UHO�LúOHYOHULQL�\HWHULQFH�\HULQH�JHWLUGLNOHULQLQ�WDUWÕúPDOÕ�ROGX÷XQX�LOHUL�V�UPHNWHGLU�

øUD�YH�<ÕOPD]���������WDUDIÕQGDQ�\DSÕODQ���gUJ�W�.�OW�U��%D÷ODPÕQGD�6RV\DO�

6HUPD\H�YH�(WLN���DGOÕ�oDOÕúPDGD�|UJ�W�N�OW�U�Q�Q�LoLQGH�\HU�DODQ�GH÷HU�YH�QRUPODUÕQ�

HWLN�V�UHoOHUL�LoHUPHVLQLQ�\DQÕQGD�LQVDQ�LOLúNLOHULQGH�GH�EXQXQ�YXUJXODQPDVÕ�JHUHNWL÷L�

EHOLUWLOLS��|UJ�W�LoHULVLQGH�JHOLúWLULOHQ�HWLN�ELOLQFLQ�LQVDQOÕN�RQXUXQX�WDúÕ\DQ�ELU�J|U�ú�

ROPDVÕ�JHUHNWL÷L�YXUJXODQPDNWDGÕU�



8\JXU�������¶XQ��dDOÕúPD�$KODNÕQÕQ�.�OW�UHO�*|UHOLOL÷L��1LWHO�%LU�$UDúWÕUPD��

DGOÕ�oDOÕúPDVÕQGD��|UQHNOHP�RODUDN����|]HO�VHNW|U�oDOÕúDQÕ�DOÕQPÕúWÕU��øúH�YH�RUWDPD�

LOLúNLQ�GH÷HUOHUGHQ��PDGGL�JHWLUL��WHPDVÕQÕQ��oDOÕúPD\D�\�NOHQHQ�GH÷HUOHUGHQ��PDGGL�

ER\XW���WHPDVÕ�LOH�LOJLOL�ROGX÷X�RUWD\D�oÕNPÕúWÕU��+HU�LNL�WHPDGD�GD�LQVDQ�LOLúNLOHULQL�|Q�

SODQGD�WXWDQ�LIDGHOHU�VÕNOÕNOD�NXOODQÕOPÕúWÕU��%X�GXUXP��WRSOXPXPX]XQ�ELUHELU�LQVDQL�

LOLúNLOHUH�GDKD�oRN�|QHP�YHUHQ�\DSÕVÕ�LOH�DoÕNODQPÕúWÕU�

ùDKLQ���������|÷UHWPHQ�RNXOX�|Q�OLVDQV�YH�H÷LWLP�HQVWLW�V��PH]XQX�RODQ�RNXO�

P�G�UOHUL��RNXO�N�OW�U�Q��OLVDQV�YH�OLVDQV�VW��PH]XQODUD�J|UH�GDKD�ROXPOX�

DOJÕODGÕNODUÕQÕ�EHOLUWPLúWLU��%X�EXOJX\D�dÕQDU¶ÕQ����������QLYHUVLWH�PH]XQX�ROPD\DQ�

\|QHWLFLOHULQ�|UJ�WOHULQGHNL�N�OW�U��GDKD�ROXPOX�DOJÕODGÕNODUÕ�VRQXFXQX�YHUHQ�

DUDúWÕUPDVÕ\OD�WXWDUOÕOÕN�J|VWHUPHNWHGLU��%X�VRQXFD�J|UH�OLVDQV�YH�OLVDQV�VW��PH]XQX�

RODQ�RNXO�P�G�UOHUL�RNXOODUÕQGDNL�N�OW�UH�LOLúNLQ�oRN�\�NVHN�ELU�EHNOHQWL�JHOLúWLUGLNOHUL�

KDOGH�PHYFXW�RNXO�N�OW�U�Q�Q�EXQX�NDUúÕODPDGÕ÷Õ�\|Q�QGH�J|U�ú�ELOGLUPLú�RODELOLUOHU��

'L÷HU�ELU�EDNÕúOD�|÷UHWPHQ�RNXOX��|QOLVDQV�LOH�H÷LWLP�HQVWLW�V��PH]XQX�RODQ�RNXO�

P�G�UOHULQLQ�|÷UHWPHQOHUOH�GHUV�DUDODUÕ�YH�GL÷HU�]DPDQODUGD�GDKD�oRN�ELUOLNWH�ROPDODUÕ�

YH�J|U�ú�DOÕú�YHULúLQGH�EXOXQPDODUÕQÕQ�EX�VRQXFX�YHUPLú�RODELOHFH÷LQL�EHOLUWPHNWHGLU�

$\QÕ�oDOÕúPDVÕQGD�NDGÕQ�|÷UHWPHQOHULQ�HUNHNOHUH�J|UH�RNXOODUÕQÕ�GDKD�ROXPOX�

GH÷HUOHQGLUGLNOHULQL�EXQXQ�QHGHQL�RODUDN�LVH�WRSOXPVDO�RODUDN�|÷UHWPHQOL÷LQ�NDGÕQODUD�

X\JXQ�ELU�PHVOHN�RODUDN�DOJÕODQÕúÕ��D\QÕ�]DPDQGD�NDGÕQÕQ�HYH�PDGGL�ND]DQo�VD÷ODPDGD�

HUNHNOHU�NDGDU�|Q�SODQGD�ROPD\ÕúÕ��NDGÕQ�|÷UHWPHQOHULQ�PHVOHNOHULQGHQ�PHPQXQ�RODUDN�

J|UHY�\DSPDODUÕQD�YH�EXQXQGD�HWNLVL\OH�RNXOODUÕQD�GDKD�oRN�ED÷ODQPDODUÕQD�QHGHQ�

RODELOHFH÷LQL�YXUJXODPÕúWÕU�

6D÷QDN ��������WDUDIÕQGDQ�³gUJ�WOHUGH�'H÷HUOHU�<|Q�QGHQ�%LUH\�gUJ�W�8\XPX�

YH�6RQXoODUÕ´�DGOÕ�oDOÕúPDVÕQGD��LQVDQODUÕQ�|P�UOHULQLQ�E�\�N�ELU�NÕVPÕQÕ�|UJ�WOHUGH�

JHoLUGLNOHULQL�EHOLWPLú�YH�QLWHOLNOL�ELU�|UJ�WVHO�YH�RNXO�\DúDPÕ�LoLQ��ELUH\OHULQ�VDKLS�

ROPDVÕ�JHUHNHQ�HQ�|QHPOL�\HWHUOLOLNOHUGHQ�ELUL GH�LOHWLúLP�ROGX÷XQX�EHOLUWPLúWLU��

gUJ�WOHUGH�DQODP�N|SU�V��NXUDELOPHN�LoLQ��\D]ÕOÕ��V|]O��YH�EHGHQ�GLOLQL�HWNLOL�ELU�

ELoLPGH�NXOODQDELOPH�\HWHUOLOL÷LQH�VDKLS�ROXQPDVÕ�JHUHNWL÷LQL�EHOLUWPLúWLU�

(UGR÷DQ�YH�DUNDGDúODUÕQÕQ���������\DSPÕú�ROGX÷X�DUDúWÕUPDGD�|UJ�W�N�OW�U�Q�Q�

DGDOHW�NDYUDPÕ\OD�OLGHU��\H�GH÷LúLPL�LOLúNLVLQGH�DUDEXOXFX�ROGX÷XQX�YDUVD\PÕúODU��

7�UNL\H¶GH����OLVHGH�����|÷UHWPHQOH�\DSWÕNODUÕ�DUDúWÕUPDGD�|UJ�WVHO�N�OW�U�SURILOLQLQ�ELU�

ER\XWXQX�ROXúWXUDQ�LQVDQODUD�VD\JÕQÕQ�HWNLOHúLPVHO�DGDOHW�YH�OLGHU��\H�GH÷LúLPL�LOLúNLVLQL�



J�oOHQGLUGL÷LQL�YH�|UJ�W�N�OW�U�QGH�DGDOHWLQ�oRN�|QHPOL�ROGX÷XQX�EHOLUPLúOHUGLU��6RQXo�

RODUDN�WDNÕP�\|QOHQGLUPHOL�RNXOODUGD�OLGHU��\H�GH÷LúLPLQLQ�GDKD�\�NVHN�ROGX÷XQD�LúDUHW�

HWPLúOHUGLU�

��<XUW�'ÕúÕQGD�<DSÕODQ�$UDúWÕUPDODU

$\GÕQ�������¶ÕQ��DNWDUGÕ÷ÕQD�J|UH��+R\�YH�0LVNHO��H÷LWLP�NXUXPXQGD�J|UHYOL�ELU�

ELUH\LQ�SHUIRUPDQVÕQÕ�EHOOL�|Oo�GH�NLúLOL÷L��EHOOL�|Oo�GH�GH�|UJ�WVHO��RUWDP�WDUDIÕQGDQ

ELoLPOHQGLULOGL÷LQL��RUWDPÕQ�N�OW�U��DWPRVIHU��GX\JX��QLWHOLN�\D�GD�LNOLP�LOH�LIDGH�

HGLOGL÷LQL�EHOLUWLS��EX�WHULPOHULQ��|UJ�W�Q��\HOHUL�WDUDIÕQGDQ�\DúDQÕODQ�Lo�QLWHOL÷LQL�LIDGH�

HWWL÷LQL�EHOLUWPHNWHGLU�

%DOFÕ �������¶ÕQ�DNWDUGÕ÷ÕQD�J|UH�0LFKLJDQ�6WDWH�2QLYHUVLWHVLQGH�%URRNRYHU�YH�

GL÷HUOHULQLQ���(WNLOL�2NXO�<DUDWPD�3URMHVL��DUDúWÕUPDVÕQGD��HWNLOL�RNXOXQ�\HQL�ELU�

|÷UHQPH�oHYUHVL�JHUHNWLUGL÷L�J|U�OP�úW�U��%X�GH÷LúLPGH�LQIRUPDO�OLGHUOL÷LQ�|QHPL�

EHOLUWLOPLúWLU��øQIRUPDO�OLGHUOLN�|÷UHWLP�EHNOHQWLOHULQGHQ�KDUHNHW�HGHUHN�ROXPVX]�

EHNOHQWL��LQDQo�YH�QRUPODU�ROXPOX\D�G|Q�úW�UPH\L�EDúDUPÕúWÕU��%X�DPDoOD��RNXO�LNOLPL�

J|]OHPH�VXUHFL��\DNODúÕPÕ�X\JXODQPÕúWÕU���g÷UHWPHQOHULQ�ELU�DUDGDNL�NRQXúPDODUÕ�

GLQOHQHUHN�|÷UHWPHQOHU�ROXPOX�\|QH�\|QOHQGLULOPLúOHUGLU��%X�GH÷LúPH�VWUDWHMLVL�W�P�

RNXOGDNL�WXWXP�YH�X\JXODPDODUÕQ�GH÷LúPHVLQH�GD\DOÕGÕU��6RQXoWD�JUXS�QRUPX�ELUH\OHULQ�

GDYUDQÕú�YH�LQDQoODUÕQÕ�HWNLOHPHNWHGLU��2UWDN�QRUPODUÕQ�GH÷LúPHVL�ELUH\LQ�GH÷LúPHVL�

LoLQ�JUXS�GHVWH÷LQL�DOPDVÕQÕ�VD÷ODPDNWDGÕU�

'HEORLV� �&��YH�&RUULYHDX��/������\ÕOÕQGD�\DSPÕú�ROGXNODUÕ�DUDúWÕUPDGD�

RUWDRNXOODUÕQ�|UJ�W�N�OW�U��YH�|÷UHQFLOHULQ�JHOLúPHVL�DUDVÕQGDNL�LOLúNL\L�RUWD\D�oÕNDUDQ�

ELU�oDOÕúPDQÕQ�VRQXoODUÕQÕ�ELOGLUPLúOHUGLU��%X�DUDúWÕUPDGD��o�RUWDRNXO�LQFHOHPLúOHU�YH�

VRQXoODU�RNXOODUÕ�³\DúD\DQ�ELU�oHYUH´�RODUDN�DQODPDN�LoLQ�RNXOODUÕQ�|UJ�W�N�OW�U�Q�Q�

\DUDUOÕ�ELU�NDYUDP�ROGX÷X�EHOLUWLOPLúWLU��%X��o�YDND�oDOÕúPDVÕ�SD\ODúÕODQ�GH÷HUOHU�YH�

DPDoODU��GLQDPL]P��ED÷OÕOÕN�YH�NDWÕOÕPÕ�LoHUHQ�J�oO��ELU�|UJ�W�N�OW�U�Q�Q�GDKD�L\L

DNDGHPLN�VRQXoODUD�YH�GDKD�G�ú�N�RNXOX�EÕUDNPD�RUDQODUÕ�LOH�LOJLOL�EDúODQJÕoWDNL�

YDUVD\ÕPÕ�GHVWHNOHGL÷LQL�V|\OHPLúOHUGLU�

-RVHSK�$��5DHOLQ���������|UJ�WVHO�N�OW�U��SURIHV\RQHOOHULQ�EDNÕú�DoÕVÕQGDQ�HOH�

DOPDNWD��\|QHWLFL �YH�SURIHV\RQHOOHULQ�WHPHO�VRV\DO�GH÷HUOHULQL �úX�úHNLOGH�

VÕQÕIODPDNWDGÕU�

<|QHWLFLOHU�����+L\HUDUúL����2WRULWH\H�6D\JÕ����gUJ�W�9HULPOLOL÷L����(NLEH�8\XP

��.DUL\HU



3URIHV\RQHOOHU�����.DWÕOÕP����2WRULWH\H�%Dú�.DOGÕUPD����6RV\DO�$GDOHW����%LUH\VHO�

LQLVL\DWLI����<DVDP�.DOLWHVL

dHOLN�������¶LQ�DNWDUGÕ÷ÕQD�J|UH�5RXFKH�YH�%DNHU�WDUDIÕQGDQ�OLGHUOLN�QLWHOL÷L�YH�

|UJ�WVHO�LNOLP�DOJÕODUÕQÕ�EHOLUOHPH\H�\|QHOLN�RODUDN�NROHMOHUGH�\DSÕODQ�DUDúWÕUPDGD��

VRQXo�RODUDN�Lú�J|UHQLQ�|UJ�WVHO�GH÷HUOHULQLQ�|UJ�WVHO�N�OW�U�E�\�N�|Oo�GH�HWNLOHGL÷L�

RUWD\D�oÕNPÕúWÕU�

ùLúPDQ�������¶LQ�DNWDUGÕ÷ÕQD�J|UH��-�0DUWLQ�
LQ�\DSWÕ÷Õ�VÕQÕIODPDGD��N�OW�U�

PHUNH]OL�DUDúWÕUPDODU��o�JUXSWD�WRSODQPÕúWÕU��*HUHN�XOXVDO�G�]H\GH��JHUHNVH�|UJ�WOHU�

G�]H\LQGH�N�OW�U�PHUNH]OL�RODUDN�\DSÕODQ�DUDúWÕUPDODUGD��N�OW�U��o�G�]H\GH�DUDúWÕUPD�

NRQXVX�ROPDNWDGÕU��%LULQFL�JUXS�DUDúWÕUPDODUGD��N�OW�U�Q�JHQHO�|]HOOLNOHUL�EHOLUOHQPH\H�

oDOÕúÕOPDNWDGÕU��*HUHN�XOXVDO��JHUHNVH�|UJ�WVHO�G�]H\GH�\DSÕODQ�EX�DUDúWÕUPDODUGD�EDVNÕQ�

�GRPLQDQW��N�OW�U�Q�|]HOOLNOHUL�ED]Õ�ER\XWODUGD��\DSÕODQ�DUDúWÕUPDODUD�ED÷OÕ�RODUDN�

DoÕNODQPD\D�oDOÕúÕOPÕúWÕU��%X�\DNODúÕPGD��N�OW�U�Q�E�W�QOHúWLULFL�LúOHYL�|Q�SODQD�

oÕNPDNWDGÕU��

øNLQFL�JUXS�DUDúWÕUPDODUGD�LVH�JHUHN�XOXVDO��JHUHNVH�|UJ�WVHO�G�]H\GH�DOW�N�OW�UOHU�

�]HULQGH�\R÷XQODúPDNWDGÕU��gUJ�WOH�LOJLOL�EX�\DNODúÕPOD��\DSÕODQ�DUDúWÕUPDODUGD�|UJ�W�

LoLQGH�oHúLWOL�E|OJH��PHVOHN��E|O�P�YH�VWDW��IDUNOÕOÕNODUÕQD�GD\DOÕ�RODUDN�ROXúDELOHFHN�DOW�

N�OW�UOHU�oDOÕúPD�NRQXVX�\DSÕOPDNWDGÕU��%X�oDOÕúPDODUGD��V|]�NRQXVX�DOW�N�OW�UOHU�

DUDVÕGD�RODELOHFHN�X\XP��IDUNOÕODúPD�\D�GD�oDWÕúPD�JLEL�NRQXODUD�GLNNDW�oHNLOPHNWHGLU�

ho�QF��EDNÕú�DoÕVÕ�LVH��N�OW�UH�LOLúNLQ�GDKD�oRN�SRVWPRGHUQ�ELU�EDNÕú�DoÕVÕQÕ�

EHQLPVHPHNWH��N�OW�U�Q�ELU�E�W�QO�N�WDúÕPDGÕ÷ÕQÕ��N�OW�U�NRQXVXQGD�JHQHOGH�

EHOLUVL]OL÷LQ�HJHPHQ�ROGX÷XQX��V|]�NRQXVX�N�OW�UOHULQ�ELUELUL\OH�\DQVÕPDVÕQGDQ�V|]�

HGLOHELOHFH÷LQL�LOHUL�V�UPHNWHGLU��

*RIHH�YH�-RQHV���������VRV\DOOHúPH�YH�GD\DQÕúPD�|÷HOHULQL�WHPHOH�DODUDN�|UJ�W�

N�OW�U�Q��DoÕNODPDNWDGÕUODU��%X�GR÷UXOWXGD�LV��oDOÕúPD�YH�\|QHWLP�|÷HOHUL�LOH�GR÷UXGDQ

LOLQWLOL�úHEHNHOHúPLú��NDU�DPDFÕ�J�GHQ��E|O�POHQPLú�YH�WRSOXOXNVDO�ROPDN��]HUH�G|UW�

oHúLW�N�OW�U�WDQÕPODPDNWDGÕUODU�

9XUDO������¶ÕQ�DNWDUGÕ÷ÕQD�J|UH��5REELQV
D�J|UH�ELU�|UJ�W�Q�N�OW�U��YDUVD��

WDQÕPODQÕS�|Oo�OHELOHQ�EHOLUOL�ER\XWODUÕQÕQ�ROPDVÕ�JHUHNWL÷L�EHOLUWLOPHNWHGLU��%LU�DUD\D�

JHOGL÷LQGH�|UJ�W�Q�|]�Q��ROXúWXUDQ�YH�|UJ�WWHQ�|UJ�WH�IDUNOÕOÕN�J|VWHUHQ�RQ�ER\XWWDQ�

V|]�HWPHNWHGLU�



%XQODU� � O � �%LUH\VHO�LQLVL\DWLI�����5LVN�WROHUDQVÕ����<|Q�����%�W�QOHúPH�����

<|QHWLPLQ�GHVWH÷L�����.RQWURO����.LPOLN�����gG�O�VLVWHPL����)LNLU�D\UÕOÕNODUÕQD�YHULOHQ�

WROHUDQV��O���øOHWLúLP�PRGHOOHUL�

$\QÕ�oDOÕúPDGD�9XUDO��/XWKDQV
D�J|UH��J�oO��N�OW�U�Q�ROXúPDVÕQGD��J�oO��ELU�
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NRQXVXQGD�J|U�úOHUL�DOÕQPÕúWÕU��%X�oDOÕúPDQÕQ�VRQXFXQGD�|OoPH�DUDFÕQÕQ�NDSVDP�

JHoHUOLOL÷L�VD÷ODQPÕúWÕU�

gOoHN�����NLúLOLN�JUXED�X\JXODQPÕú�YH�|OoH÷LQ�DOW�ER\XWODUÕ\OD�LOJLOL�J�YHQLOLUOLN�

DQDOL]L�\DSÕOPÕúWÕU��%XQD�J|UH��|OoH÷LQ�DOW�ER\XWODUÕ\OD�LOJLOL�\DSÕODQ�J�YHQLOLUOLN�

DQDOL]LQLQ�VRQXoODUÕ��\|QHWLP�DOW�ER\XWXQGD�&URQEDFK�$OID�������|UJ�WH�ED÷OÕOÕN��|UJ�WOH�

|]GHúOHúPH�DOW�ER\XWXQGD�&URQEDFK�$OID�������oDOÕúPD�RUWDPÕ�GH÷LúLNOLNOHUH�X\XP�DOW�



ER\XWXQGD�&URQEDFK�$OID�������gG�O�VLVWHPL�DOW�ER\XWXQGD�&URQEDFK�$OID�������

øúELUOL÷L�LOHWLúLP�DOW�ER\XWXQGD�&URQEDFK�$OID�������W|UHQOHU��WRSODQWÕODU�GLO��PDGGL�

N�OW�U�|÷HOHUL�DOW�ER\XWXQGD�&URQEDFK�$OID������RODUDN�EXOXQPXúWXU��g]GDPDU�������¶D�

J|UH��³$OID�NDW�VD\ÕVÕ�����������LVH�ROGXNoD�J�YHQLOLU��$OID�.DWVD\ÕVÕ�����������LVH�|OoHN�

\�NVHN�G�]H\GH�J�YHQLOLU�ELU�|OoHNWLU�´�%XQD�J|UH�|OoH÷LQ�DOW�ER\XWODUÕQÕQ�ROGXNoD�

J�YHQLOLU�ROGX÷X�V|\OHQHELOLU�

$OW�ER\XWODUÕQ�IDNW|U�\�NOHUL�KHVDSODQPÕú�YH�IDNW|U�\�NOHUL�\�NVHN�EXOXQPXúWXU��

%|\ OH O LN OH �D O W �ER\XW ODU ÕQ �EX �E Lo LPGH �NXO ODQ Õ OPDV ÕQD �NDUDU �YHU L OPLúWLU��

%�\�N|]W�UN������¶H�J|UH�PDGGHOHULQ�\HU�DOGÕNODUÕ�IDNW|UOHUGHNL�\�N�GH÷HUOHULQLQ�

\�NVHN�ROPDVÕ��ELU�IDNW|UOH�\�NVHN�G�]H\GH�LOLúNL�YHUHQ�PDGGHOHULQ�ROXúWXUGX÷X�ELU�

N�PH�YDU�LVH�EX�EXOJX��R�PDGGHOHULQ�ELUOLNWH�ELU�NDYUDPÕ�\DSÕ\Õ�IDNW|U��|OoW�÷��

DQODPÕQD�JHOLU��)DNW|U�\�N�GH÷HULQLQ�������\D�GD�GDKD�\�NVHN�ROPDVÕ�VHoLP�LoLQ�L\L�ELU�

|Oo�G�U��$QDFDN�X\JXODPDGD�D]�VD\ÕGD�PDGGH�LoLQ�EX�VÕQÕU�GH÷HU������¶�D�NDGDU�

LQGLULOHELOLU�

+D]ÕUODQDQ�³gUJ�W�.�OW�U�´�|OoH÷LQGH�WRSODP����PDGGH�EXOXQPDNWDGÕU��gOoHNWH�

³+Lo�.DWÕOPÕ\RUXP´��³.DWÕOPÕ\RUXP´��³.DUDUVÕ]ÕP´�� ³ . DWÕOÕ\RUXP´��³7DPDPHQ�

.DWÕOÕ\RUXP´�VHoHQHNOHUL�NXOODQÕOPÕúWÕU��2OXPOX�LIDGHOHU�D\QÕ�VÕUD\OD�³�´�WHQ���³�´�H�

GR÷UX��ROXPVX]�LIDGHOHU�LVH�WHUVLQH�SXDQODQGÕUÕOPDNWDGÕU��%XQD�J|UH�|OoHNWHQ�DOÕQDQ�

\�NVHN�SXDQ��ROXPOX�WXWXPX�\DQVÕWPDNWDGÕU�

+D]ÕUODQDQ�DQNHWLQ�DOW�|OoHNOHULQL�ROXúWXUDQ�ER\XWODUÕQGD�VRUXODUÕQ�GD÷ÕOÕPÕ�YH�

VÕUDODPDVÕ�ú|\OHGLU��<|QHWLP�ER\XWXQGD��±��DUDVÕ����VRUX��gUJ�WH�ED÷OÕOÕN��gUJ�WOH�

|]GHúOHúPH�ER\XWXQGD���±���DUDVÕ����VRUX��dDOÕúPD�RUWDPÕ ��'H÷LúLNOLNOHUH�X\XP���±

���DUVÕ����VRUX��gG�O�6LVWHPL���±���DUDVÕ���VRUX��øúELUOL÷L�øOHWLúLP���±���DUDVÕ����VRUX��

7|UHQOHU��7RSODQWÕODU�'LO��0DGGL�N�OW�U�|÷HOHUL���±���DUDVÕ���VRUX�EXOXQPDNWDGÕU�

$UDúWÕUPD\D�NDWÕODQ�|÷UHWPHQ�YH�LGDUHFLOHULQ�|UJ�W�N�OW�U��LOH�RQXQ�DOW�

ER\XWODUÕQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQL�YH�RQODUÕQ�ED]Õ�|]HOOLNOHULQH�

J|UH�|QHPOL�IDUNOÕOÕNODU�J|VWHULS�J|VWHUPHGL÷LQL�VDSWDPD\D�oDOÕúDQ�DUDúWÕUPDQÕQ��

GH÷LúNHQOHULQLQ�QHOHU�ROGX÷X�WDEOR������¶�GH�YHULOPLúWLU�



7DEOR��������$UDúWÕUPDQÕQ�'H÷LúNHQOHUL

%D÷ÕPVÕ]�'H÷LúNHQOHU %D÷ÕPOÕ�'H÷LúNHQOHU

g÷UHWPHQOHULQ�g]HOOLNOHUL gUJ�WVHO�.�OW�UH�9H�RQXQ�DOW�ER\XW�

D��&LQVL\HWOHUL ODUÕQGD�\HU�DODQ�X\JXODPDODUD��

E��0HGHQL�KDOOHUL�������������������������������������������������������g÷UHWPHQOHULQ�

F��0LOOL�H÷LWLPGH�*|UHY�<DSPD�6�UHOHUL D��.DWÕOPD�'HUHFHOHUL

G��8QYDQODUÕ

H��øGDUL�*|UHYOHUL

I���%UDQúODUÕ

J��6HQGLNDOÕ�2OPD�2OPDPD

�����9HULOHULQ�7RSODQPDVÕ

9HUL�WRSODPD�DUDFÕQÕQ�X\JXODQDELOPHVL�LoLQ������.DVÕP�D\ÕQGD�0DQLVD�øOL�

6HOHQGL�øOoH�.D\PDNDPOÕ÷ÕQGDQ�L]LQ�DOÕQGÕNWDQ�VRQUD��DQNHWOHU��LOJLOL�RNXOODUGD�

DUDúWÕUPDFÕ�WDUDIÕQGDQ�X\JXODQPÕú�ROXS��JHUHN�DQNHWOHULQ�GD÷ÕWÕOPDVÕ��JHUHNVH�

WRSODQPDVÕ�DúDPDVÕQGD��|÷UHWPHQOHUOH�J|U�ú�OHUHN�DQNHWOHU�YHULOPLú�YH�DoÕNODPD�

\DSÕOPÕúWÕU��'D÷ÕWÕPGD�J|U�ú�OHPH\HQ�|÷UHWPHQOHUH�LVH�DQNHWOHUH�ELU�QRW�HNOHQHUHN�RNXO�

P�G�UOHUL�DUDFÕOÕ÷Õ�LOH�XODúÕOPD\D�oDOÕúÕOPÕú�LOJLOL�DQNHWOHULQ�RNXO�P�G�UO�NOHULQH�

EÕUDNÕOPDVÕ�\ROX\OD��DUDúWÕUPDFÕ�WDUDIÕQGDQ�WHVOLP�DOÕQPÕúWÕU�

.|\�RNXOODUÕQD�LVH�6HOHQGL�øOoH�0LOOL�(÷LWLP�0�G�UO�÷��DUDFÕOÕ÷Õ\OD�XODúÕOPÕú��

DQNHWOHU�|÷UHWPHQOHUFH�GROGXUXODUDN�\LQH�øOoH�0LOOL�(÷LWLP�0�G�UO�÷�QH�WHVOLP�

HGLOPLúWLU��$UDúWÕUPDFÕ��DQNHWOHUL�6HOHQGL�øOoH�0LOOL�(÷LWLP�0�G�UO�÷�QGHQ�WHVOLP�

DOPÕúWÕU�

(OGH�HGLOHQ�YHULOHU�\LQH�DUDúWÕUPDFÕ�WDUDIÕQGDQ�NRQWURO�HGLOPLú��HNVLN�\D�GD�KDWDOÕ�

NRGODQPÕú�DQNHWOHU�D\UÕODUDN�GH÷HUOHQGLUPH�NDSVDPÕQD�DOÕQPDPÕúWÕU�

7DEOR��������'D÷ÕWÕODQ�YH�*HUL�'|QHQ�$QNHWOHUH�øOLúNLQ�9HULOHU

$QNHWOHUH�øOLúNLQ�%LOJLOHU Q �

$QNHW�9HULOHQ�g÷UHWPHQ ��� ���

*HUL�'|QHQ�$QNHW ��� �����

*HoHUOL�$QNHW ��� �����



�������9HULOHULQ�d|]�POHQPHVL

%X�DUDúWÕUPDGD�NXOODQÕODQ�EHúOL�GH÷HUOHQGLUPH�|OoH÷LQGHNL�DUDOÕNODU�LoLQ�����±���

KHVDSODQDQ�DUDOÕN�NDWVD\ÕVÕ����� ������LOH��¶GHQ�±��¶�H�NDGDU�GH÷HUOHQGLUPH�|OoH÷L�EHú�

HúLW�SDUoD\D�E|O�QHUHN�VHoHQHN�DUDOÕNODUÕ�ú|\OH�EHOLUOHQPLúWLU�ùLúPDQ�������

$NoDGD÷�������

���������6HoHQHNOHUH�9HULOHQ�3XDQODU�9H�3XDQ�$UDOÕNODUÕ

6HoHQHNOHU 9HULOHQ�3XDQODU 3XDQ�$UDOÕ÷Õ

+Lo�.DWÕOPÕ\RUXP � �����±�����

.DWÕOPÕ\RUXP � �����±�����

.DUDUVÕ]ÕP � �����±�����

.DWÕOÕ\RUXP � ������������

7DPDPHQ�.DWÕOÕ\RUXP � �����±�����

(OGH�HGLOHQ�YHULOHU�DUDúWÕUPDFÕ�WDUDIÕQGDQ�ELOJLVD\DUD�DNWDUÕOPÕú�YH�SXDQODU�6366�

����IRU�:LQGRZV�SDNHW�SURJUDPÕQD�\�NOHQPLúWLU��$QDOL]OHU��DUDúWÕUPDFÕ��øKVDQ�<ÕOPD]�

YH�1HFDW�øUD�LOH�ELUOLNWH�\DSÕOPÕúWÕU��9HULOHULQ�o|]�POHQPHVLQGH��IUHNDQV��DULWPHWLN�

RUWDODPD��\�]GH��W�WHVWL��DQRYD��/6'�WHVWL��J�YHQLUOLN�WHVWL�YH�IDNW|U�DQDOL]L�

X\JXODQPÕúWÕU�
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%X�E|O�PGH��\DSWÕ÷ÕPÕ]�DUDúWÕUPDGD�HOGH�HWWL÷LPL]�EXOJXODU�LOH�V|]�NRQXVX�

EXOJXODUD�GD\DQDUDN�\DSÕODQ�\RUXPODU�ELUOLNWH�VXQXOPDNWDGÕU�

�������%LULQFL�$OW�3UREOHPOH�øOJLOL�%XOJXODU�YH�<RUXP

$UDúWÕUPDQÕQ�ELULQFL�DOW�VRUXQX�³g÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q�\|QHWLP��

|UJ�WH�ED÷OÕOÕN��|UJ�WOH�|]GHúOHúPH��oDOÕúPD�RUWDPÕ�GH÷LúLNOLNOHUH�X\XP��|G�O�VLVWHPL��

LúELUOL÷L�LOHWLúLP��W|UHQOHU�WRSODQWÕODU��GLO��PDGGL�N�OW�U�|÷HOHUL�DOW�ER\XWODUÕQGD�\DSÕODQ�

X\JXODPDODUD�NDWÕOPD�GHUHFHOHUL�QHOHUGLU"´�úHNOLQGH�LIDGH�HGLOPLúWL�

g÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q�\|QHWLP�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�

NDWÕOPD�GHUHFHOHUL�LOH�LOJLOL�;�YH�6V¶ODU�WDEOR��������¶GH�J|U�OPHNWHGLU�

7DEOR��������gUJ�WVHO�.�OW�U�Q�<|QHWLP�$OW�%R\XWXQGD�<DSÕODQ�8\JXODPDODUD�
g÷UHWPHQOHULQ�.DWÕOPD�'HUHFHOHUL�

1R <|QHWLP�%R\XWX� ; �6V

���øON�YH�2UWD|÷UHWLPGHNL�\|QHWLFLOHU�NXUXPOD�LOJLOL�J|UHYOHULQGH �������� ����

EDúDUÕOÕGÕU�

���<|QHWLFLOHU��J|UHYOHULQLQ�LQVDQ�LOLúNLOHUL�\|Q�QGH�EDúDUÕOÕGÕU� ���� ����

���<|QHWLFLOHU��|÷UHWPHQOHU�DUDVÕQGD�RODELOHFHN�J|U�ú�D\UÕOÕNODUÕQÕ ���� ����

X]ODúWÕUÕS�VRQXFD�XODúPDGD�EDúDUÕOÕGÕU�

���<|QHWLFLOHU��|÷UHWPHQOHUL�0LOOL�(÷LWLP�DPDoODUÕ�GR÷UXOWXVXQGD ���� ����

oDED�J|VWHUPH\H�WHúYLN�HWPHNWHGLU�

���<|QHWLFLOHU��|÷UHWPHQOHUH�J|UHYOHUL\OH�LOJLOL�NRQXODUGD ���� ����

KHU�W�UO��\DUGÕPÕ�VD÷ODU�

���<|QHWLFLOHU��SHUVRQHOL�JUXS�KDOLQGH�oDOÕúPD\D�WHúYLN�HGHU� ���� ����

���<|QHWLFLOHU��|÷UHWPHQLQ�oDOÕúPDODUÕQÕ�\DNÕQGDQ�GHQHWOHU� ���� ����

���<|QHWLFLOHU��KDWDODUD�NDUúÕ�KRúJ|U�O�G�U� ���� ����

���<|QHWLFLOHU��|÷UHWPHQOHUL�oDOÕúPDODUÕQGD�ULVN��VWOHQPH ���� ����

NRQXVXQGD�WHúYLN�HGHU�

257$/$0$ ��������������

7DEOR������¶GHNL�EXOJXODUD�J|UH��³�<|QHWLFLOHU�|÷UHWPHQOHUH�J|UHYOHUL\OH�LOJLOL�

NRQXODUGD�KHU�W�UO��\DUGÕPÕ�VD÷ODUODU´��%X�GXUXP��|÷UHWPHQOHULQ�HQ�\�NVHN��; �������



NDWÕOPD�GHUHFHOHULQH�VDKLS�ROGXNODUÕ�ELU�GXUXP��RODUDN�J|]OHQPHNWH�YH�RUWDODPD�RODUDN�

³NDWÕOÕ\RUXP´�DUDOÕ÷ÕQGD�EXOXQPDNWDGÕU��2UWDQÕQ��]HULQGH�ELU�NDWÕOPDQÕQ�ROGX÷XQX�

J|VWHUPHNWHGLU�

�%X�YHULOHU��|÷UHWPHQOHULQ��\|QHWLFLOHUGHQ�NHQGL�J|UHYOHUL�LOH�LOJLOL�KHU�W�UO��

\DUGÕPÕ�DOPDODUÕ�NRQXVXQGD�ROXPOX�ELU�J|U�úWH�ROGXNODUÕQÕ�G�ú�QG�UVH�GH���VW�

G�]H\OHUGH�ELU�NDWÕOÕPÕQ�ROPDPDVÕ�GD�|÷UHWPHQOHULQ��\|QHWLFLOHULQGHQ��oRN�\HWHUOL�ELU�

GHVWHN�DODPÕ\RU�ROGXNODUÕQÕ�G�ú�QG�UHELOLU�

7DEOR�������¶GHNL�EXOJXODUD�J|UH��³�<|QHWLFLOHU�|÷UHWPHQOHULQ�oDOÕúPDODUÕQÕ�

\DNÕQGDQ�GHQHWOHU´�úHNOLQGHNL�G�ú�QFH���; ������LOH�HQ�G�ú�N�NDWÕOPD�SXDQÕQD�VDKLS�

RODUDN�J|]OHQPHNWHGLU��2UWDODPD�RODUDN�³�NDWÕOPÕ\RUXP´�DUDOÕ÷ÕQGD�EXOXQPDNWDGÕU�

'�ú�N�ELU�G�]H\GH�NDWÕOPDQÕQ�ROPDVÕ��\|QHWLFLOHULQ�|÷UHWPHQOHUL�\HWHULQFH�

GHQHWOHPHGLNOHULQL�G�ú�QG�UHELOLU�

7DEOR��������gUJ�WVHO�.�OW�U�Q�gUJ�WH�%D÷OÕOÕN�gUJ�WOH�g]GHúOHúPH�$OW�
%R\XWXQGD�<DSÕODQ�8\JXODPDODUD�g÷UHWPHQOHULQ�.DWÕOPD�'HUHFHOHUL�

1R gUJ�WH�%D÷OÕOÕN�gUJ�WOH�g]GHúOHúPH� ; �6V

����'L÷HU�RNXOODUOD�NDUúÕODúWÕUÕQFD��RNXOXPX�oDOÕúÕODFDN�LGHDO�ELU� ���� ����

\HU�RODUDN�EXOXUXP�YH�EDúNDODUÕQD�GD�WDYVL\H�HGHULP�

�����2NXOXPXQ�EDúDUÕOÕ�ROPDVÕ�EHQL�LOJLOHQGLULU�YH�PHPQXQ�HGHU� ���� ����

�����2NXOXPXQ�ELU��\HVL�ROPDQÕQ�EDQD�VD÷ODGÕ÷Õ�VWDW��YH�PDQHYL ���� ����

�WDWPLQ��KHU�]DPDQ�|Q�SODQGDGÕU

�����2NXOXPD�NXYYHWOL�ELU�ED÷OÕOÕN�GX\X\RU�YH�NHQGLPL�RQXQ�ELU� ���� ����

SDUoDVÕ�RODUDN�J|U�\RUXP�

�����7�P�|÷UHWPHQ�DUNDGDúODU�HOGHNL�ND\QDNODUOD��HQ�\�NVHN� ���� ����

oÕNWÕ\Õ�VD÷ODPD�\|Q�QGH�oDED�J|VWHULU�

�����2NXOGD�IRUPDOLWH��SURVHG�U�YH�NXUDOODU�oRN�|QHPOLGLU�� ���� ����

W�P�|÷UHWPHQOHU�GH�EXQD�X\DU�

����2NXOGD�\D]ÕOÕ�NXUDOODUGDQ�oRN��\D]ÕOÕ�ROPD\DQ�NXUDOODU�YH ���� ����

�XODúÕODQ�VRQXoODU�|QHPOLGLU�

����2NXOXQ�DPDoODUÕ��RUWDN�LQDQo��GH÷HU�\DUJÕODUÕ�YH�QRUPODU ���� ����

W�P�|÷UHWPHQOHUFH�EHQLPVHQLU��



7DEOR������� �gUJ�WVHO �.�OW�U�Q�gUJ�WH�%D÷OÕ O ÕN�gUJ�WOH�g]GHúOHúPH�$OW�

%R\XWXQGD�<DSÕODQ�8\JXODPDODUD�g÷UHWPHQOHULQ�.DWÕOPD�'HUHFHOHUL��'HYDPÕ�

1R gUJ�WH�%D÷OÕOÕN�gUJ�WOH�g]GHúOHúPH� ; �6V

����2NXOGD�HJHPHQ�NXUXPVDO�GH÷HUOHU�YH�\|QHWLP�VWUDWHMLVL� ���� ����

�RNXO�E�W�QO�÷�Q�Q�YH�NHQGLQH�|]J��QLWHOLNOHULQLQ

�NRUXQPDVÕQD�\|QHOLNWLU�

������7RSOXPGD�HJHPHQ�RODQ�N�OW�UHO�GH÷HUOHUOH�RNXOXPX]D ���� ����

�HJHPHQ�RODQ�N�OW�UHO�GH÷HUOHU�EHQ]HUGLU�

������2NXOGDNL�|÷UHWPHQOHU�J|UHYOHUL\OH�LOJLOL�VRUXPOXOXN� ���� ����

DOPDNWDQ�NDoÕQPD]ODU�

������2NXOGDNL�|÷UHWPHQOHU�DUDVÕQGD�ELUOLN�YH�EHUDEHUOLN� ���� ����

YDUGÕU�

�����2NXOGD�LQVDQ�XQVXUXQD�|QHP�YHULOLU� ���� ����

257$/$0$ ���� ����

7DEOR������¶GHNL�EXOJXODUD�J|UH��³�2NXOGD�LQVDQ�XQVXUXQD�|QHP�YHULOLU�´��

G�ú�QFHVL��; �������HQ�\�NVHN�NDWÕOPD�SXDQÕQD�VDKLS�ROXS��RUWDODPD�RODUDN�

³NDWÕOÕ\RUXP´�DUDOÕ÷ÕQGD�EXOXQPDNWDGÕU��

2UWD�GHUHFHQLQ��]HULQGH�ELU�NDWÕOPDQÕQ�ROXPOX�ROGX÷X�G�ú�Q�OVH�GH��RNXOODUGD�

J|UHY�\DSDQ�|÷UHWPHQOHULQ�|QHPOL�ELU�NÕVPÕQÕQ�ROXPVX]�J|U�úWH�ROPDVÕ��\|QHWLFLOHULQ��

LQVDQ�XQVXUXQD�|QHP�YHUGLNOHUL�J|U�ú�QH�NDWÕOPDGÕNODUÕQÕ�G�ú�QG�UHELOLU��

7DEOR�������¶GHNL�EXOJXODUD�J|UH��³7RSOXPD�HJHPHQ�RODQ�N�OW�UHO�GH÷HUOHUOH�

RNXOXPX]D�HJHPHQ�RODQ�N�OW�UHO�GH÷HUOHU�EHQ]HUGLU�´�*|U�ú���; ������LOH�HQ�G�ú�N�

NDWÕOPD�GHUHFHVLQH�VDKLSWLU��%X�GXUXP��RUWDODPD�RODUDN�³�NDWÕOÕ\RUXP´�DUDOÕ÷ÕQGD�

EXOXQPDNWDGÕU�

%X�GXUXP�RUWDQÕQ��]HULQGH�ELU�NDWÕOÕP�ROGX÷XQX�J|VWHUPHNWHGLU��%X�YHULOHUH�

J|UH�6HOHQGL�øOoHVLQGH�J|UHY�\DSDQ�|÷UHWPHQOHULQ��|UJ�WH�ED÷OÕOÕN��|UJ�WOH�|]GHúOHúPH�

DOW�NRQXVXQGD�NDWÕOPDODUÕQÕQ�ROXPOX�ROGX÷X�J|U�OPHNWH�ROXS��|÷UHWPHQOHULQ�|UJ�WOHULQH�

ED÷OÕ�YH�|]GHúOHúPLú�ROGXNODUÕ��|UJ�W��EHQLPVHGLNOHUL�V|\OHQHELOLU�



7DEOR������� �gUJ�WVHO �.�OW�U�Q�dDOÕúPD�2UWDPÕ�'H÷LúLNOLNOHUH �8\XP�$ O W �

%R\XWXQGD�<DSÕODQ�8\JXODPDODUD�g÷UHWPHQOHULQ�.DWÕOPD�'HUHFHOHUL�

1R dDOÕúPD�2UWDPODUÕ�'H÷LúLNOLNOHUH�8\XP ; �6V

����2NXOGD�HVQHN�ELU�oDOÕúPD�RUWDPÕ�YDUGÕU� ���� ����

����2NXO��oDOÕúPD�]DPDQÕ�YH�WHPSR\X�D\DUODPDGD�|÷UHWPHQOHUH ���� ����

�WDQÕGÕ÷Õ�|]J�UO�N�\HWHUOLGLU�

�����g÷UHWPHQOHU��oDOÕúPD�\DúDPÕQGD�ED÷ÕPVÕ]�G�ú�QHELOPH�YH ���� ����

�KDUHNHW�VHUEHVWLVLQH�VDKLSWLU�

����g÷UHWPHQOHU�RNXOOD�LOJLOL�G�ú�QFHOHULQL�oHNLQPHGHQ�YH ���� ����

�DoÕNoD�V|\OH\HELOLU�

����*HQHO�RODUDN��VW�\|QHWLFLOHULQ�RNXOXQ�LúOH\LúL��]HULQGH ���� ����

�HWNLVL�ID]ODGÕU�

����g÷UHWPHQOHULQ�NHQGL�J|UHYOHULQL�LOJLOHQGLUHQ�NRQXODUGD�� ���� ����

NDUDU�YHUPH�V�UHFLQH�NDWÕOPD�KDNODUÕ�YDUGÕU�

������.DQXQ�YH�\|QHWPHOLNOHUGH�\HU�DOPD\DQ�NRQXODUGD�NDUDU ���� ����

�YHULOLUNHQ�JHoPLúWHNL�X\JXODPDODUD�EDNÕOÕU�

������2NXOGD�JUXS�NDUDUODUÕ��ELUH\VHO�NDUDUODUGDQ�GDKD�oRN� ���� ����

WHUFLK�HGLOLU��

������g÷UHWPHQOHU��NHQGL�oDOÕúPD�ELoLPOHULQL�HWNL\HELOHFHN� ���� ����
GH÷LúLNOLNOHUL�V�UDWOH�EHQLPVH\LS�RQODUD�D\DN�X\GXUXU�
������g÷UHWPHQOHU��NXUXP�LoL�YH�NXUXP�oHYUHVLQGHNL�GH÷LúLPOHUH� ���� ����
NROD\FD�X\XP�VD÷ODU��

257$/$0$ ���� ����

7DEOR�����¶GHNL�EXOJXODUD�J|UH��³�g÷UHWPHQOHULQ��NHQGL�J|UHYOHULQL�LOJLOHQGLUHQ�

NRQXODUGD�NDUDU�YHUPH�V�UHFLQH�NDWÕOPD�KDNODUÕ�YDUGÕU�´�J|U�ú���; �������LOH�HQ�\�NVHN�

NDWÕOPD�GHUHFHVLQH�VDKLS�RODQ�ELU�GXUXP�ROXS��RUWDODPD�RODUDN�³NDWÕOÕ\RUXP´�DUDOÕ÷ÕQGD�

EXOXQPDNWDGÕU��

%X�YHULOHU�GR÷UXOWXVXQGD�RNXOODUGD�J|UHY�\DSDQ�|÷UHWPHQOHULQ��NHQGL�

J|UHYOHUL\OH�LOJLOL�NDUDU�YHUPH�V�UHFLQGH�HWNLOL�ROPD�NRQXVXQD�RUWDQÕQ��VW�QGH�ELU�

VHYL\HGH�NDWÕOGÕNODUÕ�J|U�OHELOLU��



7DEOR�������¶GHNL�EXOJXODUD�J|UH��³*HQHO�RODUDN��VW�\|QHWLFLOHULQ�RNXOXQ�LúOH\LúL�

�]HULQGHNL�HWNLVL�ID]ODGÕU�´�J|U�ú���; ������HQ�G�ú�N�NDWÕOPD�GHUHFHVLQH�VDKLS�GXUXP�

ROXS��RUWDODPD�RODUDN�³�NDUDUVÕ]ÕP´�DUDOÕ÷ÕQGD�EXOXQPDNWDGÕU��%X�GXUXP�RUWD�G�]H\GH�

ELU�NDWÕOÕP�ROGX÷XQX�J|VWHUPHNWHGLU��%X�GXUXPGD�\|QHWLFLOHULQ�RNXOXQ�LúOH\LúL��]HULQGH�

oRN�HWNLOL�ROPDGÕNODUÕ�V|\OHQHELOLU�

g÷UHWPHQOHULQ�|G�O�VLVWHPL�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�
GHUHFHOHUL�WDEOR�����¶GH�;�YH�6V¶ODU�YHULOPLúWLU�

7DEOR��������gUJ�WVHO�.�OW�U�Q�gG�O�6LVWHPL�$OW�%R\XWXQGD

�<DSÕODQ�8\JXODPDODUD�g÷UHWPHQOHULQ�.DWÕOPD�'HUHFHOHUL�

1R gG�O�6LVWHPL ; �6V

�����2NXOGD�NXUXPVDO�DPDoODUD�XODúÕOPDVÕ�\DQÕ�VÕUD��|÷UHWPHQOHULQ ���� �����

JHOLúPHVLQH�YH�DPDoODUÕQD�XODúPDODUÕQD�GD�KL]PHW�HGHQ�ELU�|G�O�

VLVWHPL�YDUGÕU���

�����g÷UHWPHQOHU�LoLQ�XQYDQ�GH÷LúLNOL÷L��KHP�PDGGL�KHP�PDQHYL ���� ����

�|G�OG�U��

�����g÷UHWPHQLQ�EDúDUÕVÕQÕQ�GH÷HUOHQGLULOPHVLQGH�PHVOHNL�LGHDOOHU� ���� ����

�PHVOHN�WXWXPODUÕ��LúJ|UHQLQ�SHUIRUPDQVÕ�YH�LúLQGHNL�EHFHULVL

�GLNNDWH�DOÕQÕU�

�����g÷UHWPHQOHU�DUDVÕQGD�PHVOHNL�NRQXODUGD�V�UHNOL�RODUDN� ���� �����

\DSÕFÕ�\|QGH�UHNDEHW�YDUGÕU�

257$/$0$ ���� ����

7DEOR�����¶GHNL�EXOJXODUD�J|UH��³g÷UHWPHQOHU�LoLQ�XQYDQ�GH÷LúLNOL÷L��KHP�PDGGL

KHP�PDQHYL�|G�OG�U�´�J|U�ú���; �������HQ�\�NVHN�NDWÕOPD�GHUHFHVLQH�VDKLS�RODQ�GXUXP�

ROXS��RUWDODPD�RODUDN�³NDWÕOÕ\RUXP´�DUDOÕ÷ÕQGD�EXOXQPDNWDGÕU��%X�GXUXP�RUWDQÕQ�

�]HULQGH�ELU�NDWÕOPDQÕQ�ROGX÷XQX�J|VWHUPHNWHGLU�

%X�YHULOHU�GR÷UXOWXVXQGD�|÷UHWPHQOHU�LoLQ�XQYDQ�GH÷LúLNOL÷LQLQ�YH�ELU��VW�

NDGUR\D�JHoPHQLQ�ROGXNoD�|QHPOL�ROGX÷X�V|\OHQHELOLU�

7DEOR�������¶GHNL�EXOJXODUD�J|UH��³2NXOGD�NXUXPVDO�DPDoODUD�XODúÕOPDVÕ�\DQÕ�

VÕUD��|÷UHWPHQOHULQ�JHOLúPHVLQH�YH�DPDoODUÕQD�XODúPDODUÕQD�GD�KL]PHW�HGHQ�ELU�|G�O



VLVWHPL�YDUGÕU�´�J|U�ú���; ������HQ�G�ú�N�NDWÕOPD�GHUHFHVLQH�VDKLS�GXUXP�ROXS��

RUWDODPD�RODUDN���³�NDUDUVÕ]ÕP´�DUDOÕ÷ÕQGD�EXOXQPDNWDGÕU��%X�J|U�úH�RUWD�G�]H\GH�ELU�

NDWÕOÕP�ROGX÷X�J|U�OHELOLU��%X�GXUXPD�J|UH��RNXOGDNL�|G�O�VLVWHPLQGHQ�|÷UHWPHQOHULQ�

PHPQXQ�ROPDGÕNODUÕ�V|\OHQHELOLU�

7DEOR��������gUJ�WVHO�.�OW�U�Q�øúELUOL÷L�øOHWLúLP�$OW�%R\XWXQGD
�<DSÕODQ�8\JXODPDODUD�g÷UHWPHQOHULQ�.DWÕOPD�'HUHFHOHUL�

1R øúELUOL÷L�øOHWLúLP ; �6V

����$\QÕ�E|O�P�YH�EUDQú�|÷UHWPHQOHUL�DUDVÕQGD�LúELUOL÷L�YH ���� ����

\DUGÕPODúPD�YDUGÕU�

����)DUNOÕ�E|O�P�YH�EUDQú�|÷UHWPHQOHUL�DUDVÕQGD�LúELUOL÷L�YH ���� ����

\DUGÕPODúPD�YDUGÕU�

����2NXOXPX]�|÷UHWPHQOHUL�DUDVÕQGDNL�LOLúNLOHU�X\XPOXGXU� ���� ����

����2NXOXPX]GDNL�IDUNOÕ�EUDQúODUGDNL�|÷UHWPHQOHU�DUDVÕQGD ���� ����

NDUúÕOÕNOÕ�J�YHQ�GX\JXVX�YDUGÕU�

����2NXOXPX]�|÷UHWPHQOHUL�DUDVÕQGDNL�oDWÕúPDODU�X]ODúÕODUDN ���� ����

o|]�POHQLU�

����2NXOGD�LúOHULQ�HQ�L\L�úHNLOGH�\DSÕOPDVÕ�LoLQ�\|QHWLFLOHU ���� ����

|÷UHWPHQOHUH�ELOPHOHUL�JHUHNHQ�KHU�úH\L�V|\OHU�

����<|QHWLFLOHU�LOH�|÷UHWPHQOHU�DUDVÕQGD�V�UHNOL�ELU�J|U�ú�DOÕú ���� ����

YHULúL�YDUGÕU�

����øú�LOH�LOJLOL�NRQXODUGD�\|QHWLFLOHUH�XODúPDN�YH�LOHWLúLP ���� ����

NXUPDN�NROD\GÕU�

����2NXOGD�KHU�NDGHPHGH��\XNDUÕGDQ�DúD÷Õ�YH�DúD÷ÕGDQ�\XNDUÕ ���� ����

oDSUD]�LOHWLúLP�NDQDOODUÕ�DoÕNWÕU�

����2NXOGD�LúOHULQ�\�U�W�OPHVL�YH�NXUXPVDO�DPDoODUD ���� ����
XODúPDGD�JHULELOGLULP�PHNDQL]PDVÕ�\DSÕFÕ�ELU�ELoLPGH�LúOHPHNWHGLU�

257$/$0$ ���� ����

7DEOR������¶GHNL�EXOJXODUD�J|UH��³2NXOXPX]�|÷UHWPHQOHUL�DUDVÕQGDNL�LOLúNLOHU�

X\XPOXGXU�´�J|U�ú���; �������HQ�\�NVHN�NDWÕOPD�GHUHFHVLQH�VDKLS�RODQ�GXUXP�ROXS��



RUWDODPD�RODUDN�³NDWÕOÕ\RUXP´�DUDOÕ÷ÕQGD�EXOXQPDNWDGÕU��%X�GXUXPOD�LOJLOL�RUWDQÕQ�

�VW�QGH�ELU�NDWÕOÕP�ROGX÷X�V|\OHQHELOLU�

%X�YHULOHU�GR÷UXOWXVXQGD�|÷UHWPHQOHU�DUDVÕQGDNL�LOLúNLQLQ�oRN�L\L�ROGX÷X�

G�ú�Q�OHELOLU�

7DEOR�������¶GHNL�EXOJXODUD�J|UH��³)DUNOÕ�E|O�P�YH�EUDQú�|÷UHWPHQOHUL�DUDVÕQGD�

LúELUOL÷L�YH�\DUGÕPODúPD�YDUGÕU�´�J|U�ú���; ������HQ�G�ú�N�NDWÕOPD�GHUHFHVLQH�VDKLS�ELU�

GXUXP�ROXS��RUWDODPD�RODUDN���³�NDUDUVÕ]ÕP´�DUDOÕ÷ÕQGD�EXOXQPDNWDGÕU��%X�GXUXP�GD�RUWD�

G�]H\GH�ELU�NDWÕOÕP�ROGX÷XQX�J|VWHUPHNWHGLU�

%X�GXUXPD�J|UH��|÷UHWPHQOHULQ�IDUNOÕ�E|O�P�YH�EUDQúODUÕ�DUDVÕQGD�\DUGÕPODúPD�

YH�LúELUOL÷LQLQ�\HWHULQFH�ROPDGÕ÷Õ�V|\OHQHELOLU�

7DEOR��������gUJ�WVHO�.�OW�U�Q�7|UHQOHU��7RSODQWÕODU��'LO��0DGGL�.�OW�U
�g÷HOHUL�$OW�%R\XWXQGD�g÷UHWPHQOHULQ�.DWÕOPD�'HUHFHOHUL�

1R 7|UHQOHU��7RSODQWÕODU��'LO��0DGGL�.�OW�U ; �6V

�����2NXOGD�G�]HQOHQHQ�W|UHQOHU�YH�WRSODQWÕODU��HJHPHQ�RODQ� ���� ����

N�OW�UHO�GH÷HUOHULQ�SHNLúPHVLQL�VD÷ODU�

�����<DSÕODQ�WRSODQWÕ�YH�W|UHQOHUH�GDYHW�HGLOPHOHUL��|÷UHWPHQOHULQ ���� �����

NXUXP�LoLQGH�|QHPOL�J|U�OG�NOHUL�GX\JXVXQX�X\DQGÕUÕU�

�����2NXOXQ�NHQGLQH�|]J��GLOL��NXUXP�YDUOÕ÷Õ�YH�GHYDPOÕOÕ÷ÕQD� ���� ����

NDWNÕGD�EXOXQXU�

�����2NXOGD�IL]LNVHO�PHNkQ��DUDo�YH�JHUHoOHU�\HWHUOLGLU�YH�KHU ���� �����

|÷UHWPHQLQ�NXOODQÕPÕQD�DoÕNWÕU�

�����2NXOGD�IL]LNVHO�PHNkQODUÕQ�G�]HQOHQLúL��RUD\Õ�NXOODQDQ ���� ����

�|÷UHWPHQOHU�LoLQ�ELU�VWDW��VHPERO�G�U�

�����2NXOXQ�RUWDN�NXOODQÕPD�DoÕN�PHNkQODUÕQD�W�P�|÷UHWPHQOHU ���� �����

VDKLS�oÕNDU�

�����2NXOODUGD�IL]LNVHO�PHNkQODUÕQ�G�]HQOHQLúL�R�PHNkQÕ�NXOODQDQ ���� �����

|÷UHWPHQOHU�LoLQ�ELUHU�VWDW��VHPERO�G�U�

�����2NXOODUÕQ�RUWDN�NXOODQÕPD�DoÕN�PHNkQODUÕQD�W�P�|÷UHWPHQOHU ���� ����
�VDKLS�oÕNDU��

257$/$0$ ���� ����



7DEOR������¶GDNL�EXOJXODUD�J|UH��³<DSÕODQ�WRSODQWÕ�YH�W|UHQOHUH�GDYHW�HGLOPHOHUL��

|÷UHWPHQOHULQ�NXUXP�LoLQGH�|QHPOL�J|U�OG�NOHUL�GX\JXVXQX�X\DQGÕUÕU�´�J|U�ú���; �

������HQ�\�NVHN�NDWÕOPD�GHUHFHVLQH�VDKLS�ELU�GXUXP�ROXS��RUWDODPD�RODUDN�³NDWÕOÕ\RUXP´�

DUDOÕ÷ÕQGD�EXOXQPDNWDGÕU��%X�GXUXPOD�LOJLOL�RUWDQÕQ��VW�QGH�ELU�NDWÕOÕP�ROGX÷X�

V|\OHQHELOLU�

%X�YHULOHU�GR÷UXOWXVXQGD�|÷UHWPHQOHULQ�\DSÕODQ�W|UHQ�YH�WRSODQWÕODUD�GDYHW�

HGLOPHOHULQLQ�NHQGLOHUL�LoLQ�|QHPOL�ROGX÷X�G�ú�Q�OHELOLU�

7DEOR�������¶GDNL�EXOJXODUD�J|UH��³2NXOGD�IL]LNVHO�PHNDQ��DUDo�YH�JHUHoOHU�

\HWHUOLGLU�YH�KHU�|÷UHWPHQLQ�NXOODQÕPÕQD�DoÕNWÕU´�J|U�ú���; ������HQ�G�ú�N�NDWÕOPD�

GHUHFHVLQH�VDKLS�ELU�GXUXP�ROXS��RUWDODPD�RODUDN���³�NDUDUVÕ]ÕP´�DUDOÕ÷ÕQGD�

EXOXQPDNWDGÕU��%X�GXUXP�RUWD�G�]H\GH�ELU�NDWÕOÕPÕQ�ROGX÷XQX�J|VWHUPHNWHGLU�

%X�GXUXPD�J|UH��RNXOXQ�IL]LNVHO�PHNDQ��DUDo�YH�JHUHoOHULQ�KHU�|÷UHWPHQLQ�

NXOODQÕPÕQD�DoÕN�ROPDGÕ÷Õ�V|\OHQHELOLU�

�����øNLQFL�$OW�3UREOHPOH�øOJLOL�%XOJXODU�YH�<RUXP
$UDúWÕUPDQÕQ�LNLQFL�DOW�VRUXQX��\|QHWLP�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�

|÷UHWPHQOHULQ�YH�LGDUHFLOHULQ�NDWÕOPD�GHUHFHOHUL�RQODUÕQ�ED]Õ�|]HOOLNOHULQH�J|UH�|QHPOL�

IDUNOÕOÕN�J|VWHUPHNWH�PLGLU"��&LQVL\HW��PHGHQL�GXUXP��PLOOL�H÷LWLPGHNL�oDOÕúPD�V�UHOHUL��

EUDQúODUÕ��LGDUHFL�ROXS�ROPDPDODUÕ��VHQGLNDOÕ�ROXS�ROPDPDODUÕ��úHNOLQGH�LIDGH�HGLOPLúWL�������������

g÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q�\|QHWLP�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�

NDWÕOPD�GHUHFHOHULQLQ�FLQVL\HWOHULQH�J|UH�IDUNOÕOÕN�J|VWHULS�J|VWHUPHGLNOHULQL�EHOLUWPHN�

LoLQ�\DSÕODQ�W�WHVWL�WDEOR������¶GH�J|U�OPHNWHGLU�

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�<|QHWLP�$OW�%R\XWXQGD�<DSÕODQ�
8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�&LQVL\HWH�*|UH�'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�
6RQXoODUÕ

&LQVL\HW 1 X 66 6' 7 gQHP�

'HQHWLPL

.DGÕQ �� ����� ���� ��� ������ S �����

(UNHN �� ����� ���� )DUN

7RSODP ��� ����� ���� |QHPOL



7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��FLQVL\HW�GH÷LúNHQLQH�J|UH��|UJ�WVHO�

N�OW�U�Q�\|QHWLP�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUÕQD�NDWÕOPD�GHUHFHOHULQLQ�

ELUELULQGHQ�IDUNOÕ�ROGX÷X�J|]OHQPLúWLU�W�������� ����������

%XQD�J|UH�HUNHN�|÷UHWPHQOHULQ�WXWXP�G�]H\OHUL� X  ��������NDGÕQ�

|÷UHWPHQOHUGHQ��X  �������GDKD�\�NVHNWLU��(UNHN�|÷UHWPHQOHULQ�WXWXPODUÕQÕQ��NDGÕQ�

|÷UHWPHQOHUH�J|UH�GDKD�ROXPOX�ROGX÷X�G�ú�Q�OHELOLU�S�������

%X�GXUXPOD�LOJLOL�RODUDN�$UVODQ��.XUXP�YH�6DWÕFÕ������¶ÕQ�\DSWÕ÷Õ�DUDúWÕUPDGD��

NDGÕQ�YH�HUNHN�|÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q�\|QHWLP�DOW�ER\XWXQGD�\DSÕODQ�

X\JXODPDODUD�NDWÕOPDODUÕQGD�|QHPOL�IDUN�EXOXQPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU�

g÷UHWPHQ�YH�LGDUHFLOHULQ�|UJ�WVHO�N�OW�U�Q�\|QHWLP�DOW�ER\XWXQGD�\DSÕODQ�

X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQLQ�PHGHQL�GXUXPODUÕQD�J|UH�IDUNOÕOÕN�J|VWHULS�

J|VWHUPHGLNOHULQL�EHOLUWPHN�LoLQ�\DSÕODQ�W�WHVWL�WDEOR������¶GH�J|U�OPHNWHGLU�

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�<|QHWLP�$OW�%R\XWXQGD�<DSÕODQ�
8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�0HGHQL�+DOH�*|UH�'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�
6RQXoODUÕ

0HGHQL

'XUXP

1 X 66 6' 7 gQHP�

'HQHWLPL

(YOL ��� ����� ���� ��� ������ S �����

%HNDU �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO

7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ�PHGHQL�KDO�GH÷LúNHQLQH�J|UH��|UJ�WVHO�

N�OW�U�Q�\|QHWLP�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHUL�DUDVÕQGD�

|QHPOL�ELU�IDUN�EXOXQPDPÕúWÕU���S!������

%X�GXUXPOD�LOJLOL�RODUDN�$UVODQ��.XUXP�YH�6DWÕFÕ¶QÕQ������\ÕOÕQGD�\DSWÕ÷Õ�

DUDúWÕUPDGD��HYOL�YH�EHNkU�|÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q�\|QHWLP�DOW�ER\XWXQGD�

\DSÕODQ�X\JXODPDODUD�NDWÕOPDODUÕQGD�|QHPOL�IDUN�ROGX÷XQX�EXOPXúWXU�



7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�<|QHWLP�$OW�%R\XWXQGD�<DSÕODQ�
8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�dDOÕúPD�6�UHOHULQH�*|UH�9DU\DQV�$QDOL]L�
6RQXoODUÕ

.D\QDN .7 VG .2 ) gQHP�

'HQHWLPL

dDOÕúPD *�$� ������ � ������ ����� S �����

6�UHVL *�ø� �������� ��� ������ )DUN

7RSODP �������� ��� |QHPVL]

7DEOR�������¶GH��g÷UHWPHQOHULQ�oDOÕúPD�V�UHOHUL�LOH�|UJ�WVHO�N�OW�U�Q�\|QHWLP�DOW�

ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQLQ�G�]H\OHUL�DUDVÕQGD�WHN�\|QO��

YDU\DQV�DQDOL]L�NDUúÕODúWÕUÕOPDVÕ�\DSÕOPÕúWÕU��*UXSODU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕODúPDQÕQ�

EXOXQPDGÕ÷Õ�J|]OHQPLúWLU�S!������

øOJLOL�$UDúWÕUPDGD�$UVODQ��.XUXP�YH�6DWÕFÕ¶QÕQ�DUDúWÕUPDVÕQGD�GD�|UJ�WVHO�

N�OW�U�Q�\|QHWLP�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�oDOÕúPD�V�UHOHULQH�J|UH�

NDWÕOÕPÕQGD�|QHPOL�ELU�IDUN�EXOXQPDGÕ÷Õ�J|VWHULOPLúWLU�

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�<|QHWLP�$OW�%R\XWXQGD�<DSÕODQ�
8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�%UDQúODUD�*|UH�'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�
6RQXoODUÕ

%UDQú 1 X 66 6' 7 gQHP�

'HQHWLPL

6QÕI��g÷UHW� �� ����� ���� ��� ����� S �����

%UDQú��g÷UHW� �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO

7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��EUDQú�GH÷LúNHQLQH�J|UH��|UJ�WVHO�

N�OW�U�Q�\|QHWLP�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQLQ�ELUELULQGHQ�

IDUNOÕ�ROGX÷X�J|U�OPHNWHGLU�W�������� ���������$QFDN��VÕQÕI�|÷UHWPHQOHULQLQ�WXWXP�

G�]H\OHUL�X  �������LOH�EUDQú�|÷UHWPHQOHULQLQ��X  �������WXWXP�G�]H\OHUL�DUDVÕQGD�

|QHPOL�ELU�IDUN�J|]OHQPHPHNWHGLU��S!������



7DEOR����������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�<|QHWLP�$OW�%R\XWXQGD�<DSÕODQ�
8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�øGDUL�*|UHY�2OXS�2OPDPD�'XUXPXQD�*|UH�
'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�6RQXoODUÕ

*|UHY 1 X 66 6' 7 gQHP�

'HQHWLPL

øGDUHFL �� ����� ���� ��� ������ S �����

g÷UHWPHQ �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO

7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��LGDUL�J|UHYOHULQLQ�ROXS�ROPDPD�

GH÷LúNHQLQH�J|UH��|UJ�WVHO�N�OW�U�Q�\|QHWLP�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�

NDWÕOPD�GHUHFHOHULQLQ�ELUELULQGHQ�|QHPOL�ELU�IDUNÕQÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU�W�������� �

���������%XQD�J|UH�LGDUHFLOHULQ�WXWXP�G�]H\OHUL�X  ��������|÷UHWPHQOHULQ�WXWXP�

G�]H\OHUL��X  �������YH��S!�����¶WLU

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�<|QHWLP�$OW�%R\XWXQGD�<DSÕODQ�
8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�6HQGLNDOÕ�2OXS�2OPDPD�'XUXPODUÕQD�*|UH�
'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�6RQXoODUÕ

6HQGLND 1 X 66 6' 7 gQHP�

'HQHWLPL

6HQGLNDOÕ �� ����� ���� ��� ������ S �����

6HQGLNDVÕ] �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO

7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��VHQGLNDOÕ�ROXS�ROPDPD�GXUXPODUÕQD�

J|UH��|UJ�WVHO�N�OW�U�Q�\|QHWLP�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�

GHUHFHOHULQLQ�ELUELULQGHQ�IDUNOÕ�ROPDGÕ÷Õ�J|]OHQPHNWHGLU�W�������� ���������

%XQD�J|UH�VHQGLNDOÕ �|÷UHWPHQOHULQ�G�]H\OHUL� X  ��������VHQGLNDVÕ]�

|÷UHWPHQOHULQ��X  �������ROGX÷X�J|U�OPHNWHGLU���S!�����

�������ho�QF��$OW�3UREOHPOH�øOJLOL�%XOJXODU�YH�<RUXP

$UDúWÕUPDQÕQ��o�QF��DOW�VRUXQX��|UJ�WH�ED÷OÕOÕN�|UJ�WOH�|]GHúOHúPH�DOW�

ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�|÷UHWPHQOHULQ�YH�LGDUHFLOHULQ�NDWÕOPD�GHUHFHOHUL�



RQODUÕQ�ED]Õ�|]HOOLNOHULQH�J|UH�|QHPOL�IDUNOÕOÕN�J|VWHUPHNWH�PLGLU"��&LQVL\HW��PHGHQL�

GXUXP��PLOOL�H÷LWLPGHNL�oDOÕúPD�V�UHOHUL��EUDQúODUÕ��LGDUHFL�ROXS�ROPDPDODUÕ��VHQGLNDOÕ�

ROXS�DOPDPDODUÕ��úHNOLQGH�LIDGH�HGLOPLúWL�������������

g÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q�|UJ�WH�ED÷OÕOÕN�|UJ�WOH�|]GHúOHúPH�DOW�

ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQLQ�FLQVL\HWOHUH�J|UH�IDUNOÕOÕN�

J|VWHULS�J|VWHUPHGLNOHULQL�EHOLUOHPHN�LoLQ�\DSÕODQ�W�WHVWL�WDEOR������¶GH�J|U�OPHNWHGLU�

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�Q�gUJ�WH�%D÷OÕOÕN�gUJ�WOH�
g]GHú OHúPH�$O W �%R\XWXQGD�<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�
&LQVL\HWH�*|UH�'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�6RQXoODUÕ

&LQVL\HW 1 X 66 6' 7 gQHP�

'HQHWLPL

.DGÕQ �� ����� ���� ��� ������ S �����

(UNHN �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO

7DEOR�������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��FLQVL\HW�GH÷LúNHQLQH�J|UH��|UJ�WVHO�

N�OW�U�Q�\|QHWLP�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQGH�|QHPOL�

IDUNOÕOÕNODU�ROPDGÕ÷Õ�J|]OHQPHNWHGLU�W�������� ���������S!������

7DEOR �� �� �� � �g÷UHWPHQOHULQ�gUJ�WVHO �.�OW�U�Q�gUJ�WH �%D÷O Õ O ÕN�gUJ�WOH�
g]GHúOHúPH�$OW�%R\XWXQGD�<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�0HGHQL�
+DOH�*|UH�'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�6RQXoODUÕ

0HGHQL�+DO 1 X 66 6' 7 gQHP�

'HQHWLPL

(YOL ��� ����� ���� ��� ����� S �����

%HNDU �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPVL]

7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q�|UJ�WH�ED÷OÕOÕN�

|UJ�WOH�|]GHúOHúPH�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQLQ�PHGHQL�

KDO�GH÷LúNHQLQH�J|UH�GD÷ÕOÕPODUÕ�DUDVÕQGD�|QHPOL�ELU�IDUN�ROPDGÕ÷Õ�J|U�OPHNWHGLU�



%X�GXUXPOD�LOJLOL�RODUDN�$UVODQ��.XUXP�YH�6DWÕFÕ�GD������\ÕOÕQGD�\DSWÕ÷Õ�

DUDúWÕUPDGD��HYOL�YH�EHNDU�|÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q�|UJ�WH�ED÷OÕOÕN�|UJ�WOH�

|]GHúOHúPH�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPDODUÕQGD�|QHPOL�IDUN�

EXODPDPÕúODUGÕU�

7DEOR�� �� �� � �g÷UHWPHQOHULQ �gUJ�WVH O �.�OW�U�Q�gUJ�WH �%D÷O Õ O ÕN�gUJ�WOH�
g]GHúOHúPH�$OW�%R\XWXQGD�<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�dDOÕúPD�
6�UHOHULQH�*|UH�9DU\DQV�$QDOL]L�6RQXoODUÕ

.D\QDN .7 VG .2 ) gQHP�

'HQHWLPL

dDOÕúPD *�$� ������� � ������ ����� S �����

V�UHVL *�ø� �������� ��� ������ )DUN

7RSODP �������� ��� |QHPVL]

7DEOR������¶GH��|÷UHWPHQOHULQ�oDOÕúPD�V�UHOHUL�LOH�|UJ�WVHO�N�OW�U�Q�|UJ�WVHO�

N�OW�U�Q�|UJ�WH�ED÷OÕOÕN�|UJ�WOH�|]GHúOHúPH�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�

GHUHFHOHULQLQ�G�]H\OHUL�DUDVÕQGD�WHN�\|QO��YDU\DQV�DQDOL]L�NDUúÕODúWÕUÕOPDVÕ�\DSÕOPÕúWÕU��

*UXSODU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕODúPDQÕQ�ROPDGÕ÷Õ�J|]OHQPLúWLU�S!������

øOJLOL�DUDúWÕUPDGD�$UVODQ��.XUXP�YH�6DWÕFÕ¶�QÕQ�DUDúWÕUPDVÕQGD�GD�|UJ�WVHO�

N�OW�U�Q�|UJ�WVHO�N�OW�U�Q�|UJ�WH�ED÷OÕOÕN�|UJ�WOH�|]GHúOHúPH�DOW�ER\XWXQGD�\DSÕODQ�

X\JXODPDODUD�oDOÕúPD�V�UHOHULQH�J|UH�NDWÕOÕPÕQGD�|QHPOL�ELU�IDUNODU�ROPDGÕ÷Õ�

J|VWHULOPLúWLU�

7DE O R � �������g÷UHWPHQOHU LQ �gUJ�WVH O �.�OW�U�Q�gUJ�WH �%D÷O Õ O ÕN�gUJ�WOH�
g]GHúOHúPH�$OW�%R\XWXQGD�<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�
%UDQúODUD�*|UH�'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�6RQXoODUÕ

%UDQú 1 X 66 6' 7 gQHP�
'HQHWLPL

6ÕQÕI�g÷UHW� �� ����� ���� ��� ������ S �����

%UDQú�
g÷UHW�

�� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPVL]



øOJLOL�$UDúWÕUPDGD�$UVODQ��.XUXP�YH�6DWÕFÕ¶�QÕQ�DUDúWÕUPDVÕQGD�GD�|UJ�WVHO�

N�OW�U�Q�\|QHWLP�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�EUDQúODUD�J|UH�NDWÕOÕPÕQGD�|QHPOL�

ELU�IDUN�ROPDGÕ÷Õ�EHOLUWLOPLúWLU�

7DEOR�� �� �� � �g÷UHWPHQOHULQ �gUJ�WVH O �.�OW�U�Q�gUJ�WH �%D÷O Õ O ÕN�gUJ�WOH�
g]GHúOHúPH�$OW�%R\XWXQGD�<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�øGDUL�
*|UHY�2OXS�2OPDPD�'XUXPXQD�*|UH�'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�6RQXoODUÕ

øGDUHFL 1 X 66 6' 7 gQHP�
'HQHWLPL

øGDUHFL �� ����� ���� ��� ������ S �����

g÷UHWPHQ �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO

7DEOR�������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��LGDUL�J|UHYOHULQH�J|UH��|UJ�WVHO�

N�OW�U�Q�|UJ�WH�ED÷OÕOÕN�|UJ�WOH�|]GHúOHúPH�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�

GHUHFHOHULQLQ�ELUELULQGHQ�DQODPOÕ�IDUNODUÕQÕQ�ROPDGÕ÷Õ�J|U�OP�úW�U�W�������� � ���������

%XQD�J|UH�HUNHNOHULQ�WXWXP�G�]H\OHUL�X  �������LOH�NDGÕQ�|÷UHWPHQOHULQ�X  �������

WXWXP�G�]H\OHULQLQ�ELU�ELULQH�\DNÕQ�ROGX÷X�WHVSLW�HGLOPLúWLU�S!������

7DEOR�� �� �� � �g÷UHWPHQOHULQ �gUJ�WVH O �.�OW�U�Q�gUJ�WH �%D÷O Õ O ÕN�gUJ�WOH�
g]GHúOHúPH�$OW�%R\XWXQGD�<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�
6HQGLNDOÕ�2OXS�2OPDPD�'XUXPODUÕQD�*|UH�'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�6RQXoODUÕ

6HQGLND� 1 X 66 6' 7 gQHP�

'HQHWLPL

6HQGLNDOÕ �� ����� ���� ��� ������ S �����

6HQGLNDVÕ] �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO

7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��VHQGLNDOÕ�ROXS�ROPDPD�GH÷LúNHQLQH�

J|UH��|UJ�WVHO�N�OW�U�Q�|UJ�WH�ED÷OÕOÕN�|UJ�WOH�|]GHúOHúPH�DOW�ER\XWXQGD�\DSÕODQ�

X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQLQ�ELUELULQGHQ�DQODPOÕ�ELU�IDUNÕQÕQ�ROPDGÕ÷Õ�

J|U�OP�úW�U�W�������� ����������%XQD�J|UH�HUNHNOHULQ�WXWXP�G�]H\OHUL�X  �������LOH�NDGÕQ�



|÷UHWPHQOHULQ�X  �������WXWXP�G�]H\OHULQLQ�ELU�ELULQH�\DNÕQ�ROGX÷X�WHVSLW �

HGLOPLúWLU�S!������

�����'|UG�QF��$OW�SUREOHP�øOH�øOJLOL�%XOJXODU�YH�<RUXP
$UDúWÕUPDQÕQ�G|UG�QF��DOW�VRUXQX��oDOÕúPD�RUWDPÕ�GH÷LúLNOLNOHUH�X\XP�DOW�

ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�|÷UHWPHQOHULQ�YH�LGDUHFLOHULQ�NDWÕOPD�GHUHFHOHUL�

RQODUÕQ�ED]Õ�|]HOOLNOHULQH�J|UH�|QHPOL�IDUNOÕOÕN�J|VWHUPHNWH�PLGLU"�&LQVL\HW��PHGHQL�

GXUXP��PLOOL�H÷LWLPGHNL�oDOÕúPD�V�UHOHUL��EUDQúODUÕ��LGDUHFL�ROXS�ROPDPDODUÕ��VHQGLNDOÕ�

ROXS�DOPDPDODUÕ��úHNOLQGH�LIDGH�HGLOPLúWL

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�Q�dDOÕúPD�2UWDPÕ�±�'H÷LúLNOLNOHUH�
8\XP�$OW�%R\XWXQGD�<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�&LQVL\HWH�
*|UH�'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�6RQXoODUÕ

&LQVL\HW 1 X 66 6' 7 gQHP�
'HQHWLPL

.DGÕQ �� ����� ���� ��� ������ S �����

(UNHN �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO

7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��FLQVL\HW�GH÷LúNHQLQH�J|UH��|UJ�WVHO�

N�OW�U�Q�oDOÕúPD�RUWDPÕ�±�GH÷LúLNOLNOHUH�X\XP�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�

NDWÕOPD�GHUHFHOHULQLQ�ELUELULQGHQ�DQODPOÕ�IDUN�ROPDGÕ÷Õ�J|U�OPHNWHGLU�W�������� ����������

%XQD�J|UH�HUNHNOHULQ�WXWXP�G�]H\OHUL�X  ��������NDGÕQ�|÷UHWPHQOHULQ�X  ������¶GLU��

$QODPOÕ�ELU�IDUNÕ�\RNWXU�S!�������

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�dDOÕúPD�2UWDPÕ�±�'H÷LúLNOLNOHUH�
8\XP�$OW�%R\XWXQGD�<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�0HGHQL�+DOH�
*|UH�'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�6RQXoODUÕ

0HGHQL�+DO 1 X 66 6' 7 gQHP�
'HQHWLPL

(YOL ��� ����� ���� ��� ����� S �����

%HNkU �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO



7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��PHGHQL�KDO GH÷LúNHQLQH�J|UH��

|UJ�WVHO�N�OW�U�Q�oDOÕúPD�RUWDPÕ�±�GH÷LúLNOLNOHUH�X\XP�DOW�ER\XWXQGD�\DSÕODQ�

X\JXODPDODUD�NDWÕ OPD�GHUHFHOHULQLQ�ELUELULQGHQ�DQODPOÕ �IDUNÕ�ROPDGÕ÷Õ �

EXOXQPXúWXU�W�������� ���������%XQD�J|UH�HYOL�RODQ�|÷UHWPHQOHULQ�WXWXP�G�]H\OHUL�

�X  ��������EHNDU�RODQ�|÷UHWPHQOHULQ�X  �������GXU�

%X�GXUXPOD�LOJLOL�RODUDN�$UVODQ��.XUXP�YH�6DWÕFÕ¶QÕQ������\ÕOÕQGD�\DSWÕ÷Õ�

DUDúWÕUPDGD��HYOL�YH�EHNDU�|÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q�oDOÕúPD�RUWDPÕ�GH÷LúLNOLNOHUH�

X\XP�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPDODUÕQGD�|QHPOL�IDUN�EXOPDPÕúODUGÕU�

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�dDOÕúPD�2UWDPÕ�±�'H÷LúLNOLNOHUH�
8\XP��$OW�%R\XWXQGD��<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�dDOÕúPD�
6�UHOHULQH�*|UH�9DU\DQV�$QDOL]L�6RQXoODUÕ

.D\QDN .7 VG .2 ) gQHP�
'HQHWLPL

dDOÕúPD *�$� ������� � ������ ����� S �����
6�UHVL *�ø� �������� ��� ������ )DUN

7RSODP �������� ��� |QHPVL]

7DEOR������¶GH��|÷UHWPHQOHULQ�oDOÕúPD�V�UHOHUL�LOH�|UJ�WVHO�N�OW�U�Q�oDOÕúPD�

RUWDPÕ�±�GH÷LúLNOLNOHUH�X\XP�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQLQ�

G�]H\OHUL�DUDVÕQGD�WHN�\|QO��YDU\DQV�DQDOL]L�NDUúÕODúWÕUÕOPDVÕ�\DSÕOPÕúWÕU��*UXSODU�

DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕODúPDQÕQ�ROGX÷X�VDSWDQPÕúWÕU�S�������

%XQXQ�QHGHQL�RODUDN�GD�PHYFXW�H÷LWLP�VLVWHPLQGH�KL]PHW�LoL�H÷LWLP�

IDDOL\HWOHULQH�|÷UHWPHQOHULQ�\HWHULQFH�|QHP�YHUPHPHVL�J|VWHULOHELOLU��.HQGLQL�

\HQLOHPH\HQ�|÷UHWPHQOHU�\HQLOLNOHUH�NDUúÕ�X\XP�]RUOXNODUÕ�oHNPHNWHGLU�

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�dDOÕúPD�2UWDPÕ�±�'H÷LúLNOLNOHUH
8\XP�$OW�%R\XWXQGD�<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�%UDQúODUD�
*|UH�'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�6RQXoODUÕ

%UDQúÕ 1 X 66 6' 7 gQHP�'HQHWLPL

6ÕQÕI�
g÷UHW�

�� ����� ���� ��� ������ S �����

%UDQú�
g÷UHW�

�� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO



7DEOR �������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��EUDQú�GH÷LúNHQLQH�J|UH��|UJ�WVHO�

N�OW�U�Q�oDOÕúPD�RUWDPÕ�±�GH÷LúLNOLNOHUH�X\XP�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�

NDWÕOPD�GHUHFHOHULQLQ�ELUELULQGHQ�DQODPOÕ�ELU�IDUNÕQÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU���W�������� �

���������%XQD�J|UH�VÕQÕI�|÷UHWPHQOHULQLQ�WXWXP�G�]H\OHUL� X  ��������EUDQú�

|÷UHWPHQOHULQLQ�X  �������µW�U��

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�Q�dDOÕúPD�2UWDPÕ�±�'H÷LúLNOLNOHUH�
8\XP�$OW�%R\XWXQGD�<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�øGDUL�*|UHY�
2OXS�2OPDPD�'XUXPXQD�*|UH�'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�6RQXoODUÕ

*|UHY 1 X 66 6' 7 gQHP�
'HQHWLPL

øGDUHFL �� ����� ���� ��� ������ S �����
g÷UHWPHQ �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO

7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��LGDUL�J|UHY�GH÷LúNHQLQH�J|UH��|UJ�WVHO�

N�OW�U�Q�oDOÕúPD�RUWDPÕ�±�GH÷LúLNOLNOHUH�X\XP�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�

NDWÕOPD�GHUHFHOHULQLQ�ELUELULQGHQ�DQODPOÕ�ELU�IDUNÕQÕQ�ROPDGÕ÷Õ�J|U�OP�úW�U�W�������� ��

� � � �� � � �%XQD � J | U H � H UN HN O H U L Q � W X WXP �G�] H\ O H U L � X  � � � � � � � L O H � N D G Õ Q �

|÷UHWPHQOHULQ�X  �������WXWXP�G�]H\OHULQLQ�ELU�ELULQH�\DNÕQ�ROGX÷X�WHVSLW �

HGLOPLúWLU�S!������

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�dDOÕúPD�2UWDPÕ�±�'H÷LúLNOLNOHUH�
8\XP�$OW�%R\XWXQGD�<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�6HQGLNDOÕ�
2OXS�2OPDPD�'XUXPODUÕQD�*|UH�'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�6RQXoODUÕ

6HQGLND 1 X 66 6' 7 gQHP�
'HQHWLPL

6HQGLNDOÕ �� ����� ���� ��� ����� S �����
6HQGLNDVÕ] �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO

7DEOR�������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��VHQGLND�GH÷LúNHQLQH�J|UH��|UJ�WVHO�

N�OW�U�Q�oDOÕúPD�RUWDPÕ�±�GH÷LúLNOLNOHUH�X\XP�DOW�ER\XWXQGD��\DSÕODQ�X\JXODPDODUD�

NDWÕOPD�GHUHFHOHULQLQ�ELUELULQGHQ�|QHPOL�ELU�IDUNÕQÕQ��ROPDGÕ÷Õ�J|U�OPHNWHGLU��W�������� �

��������%XQD�J|UH�VHQGLNDOÕ�RODQ�|÷UHWPHQOHULQLQ�WXWXP�G�]H\OHUL �X  ��������

VHQGLNDVÕ]�|÷UHWPHQOHULQ�LVH �X  ������¶GXU�YH���S!�����¶�WÕU�



�����%HúLQFL�$OW�SUREOHP�øOH�øOJLOL�%XOJXODU�YH�<RUXP
$UDúWÕUPDQÕQ�G|UG�QF��DOW�VRUXQX��|G�O�VLVWHPL�DOW�ER\XWXQGD�\DSÕODQ�

X\JXODPDODUD�|÷UHWPHQOHULQ�YH�LGDUHFLOHULQ�NDWÕOPD�GHUHFHOHUL�RQODUÕQ�ED]Õ�|]HOOLNOHULQH�

J|UH�|QHPOL�IDUNOÕOÕN�J|VWHUPHNWH�PLGLU"�&LQVL\HW��PHGHQL�GXUXP��PLOOL�H÷LWLPGHNL�

oDOÕúPD�V�UHOHUL��EUDQúODUÕ��LGDUHFL�ROXS�ROPDPDODUÕ��VHQGLNDOÕ�ROXS�DOPDPDODUÕ��úHNOLQGH�

LIDGH�HGLOPLúWL�

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�Q�gG�O�6LVWHPL��$OW�%R\XWXQGD��
<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�&LQVL\HWH�*|UH�'D÷ÕOÕPODUÕ�YH�W�
øVWDWLVWL÷L�6RQXoODUÕ

&LQVL\HW 1 X 66 6' 7 gQHP�
'HQHWLPL

.DGÕQ �� ����� ���� ��� ������ S �����
(UNHN �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO

7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��FLQVL\HW�GH÷LúNHQLQH�J|UH��|UJ�WVHO�

N�OW�U�Q�|G�O�VLVWHPL�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQLQ�

ELUELULQGHQ�DQODPOÕ�IDUN�ROPDGÕ÷Õ�J|U�OPHNWHGLU�W�������� ����������%XQD�J|UH�HUNHNOHULQ�

WXWXP�G�]H\OHUL�X  ��������NDGÕQ�|÷UHWPHQOHULQ�X  ������¶GLU��$QODPOÕ�ELU�IDUNÕ�

\RNWXU�S!�������

�øOJLOL�DUDúWÕUPD�RODQ�$UVODQ�YH�DUNDGDúODUÕQÕQ�������\DSPÕú�ROGXNODUÕ�oDOÕúPDGD�

GD�|G�O�VLVWHPL�DOW�ER\XWXQD�\DSÕODQ�X\JXODPDODUD�FLQVL\HWOHUH�J|UH�NDWÕOÕP�GHUHFHOHUL�

DUDVÕQGD�|QHPOL�ELU�IDUN�EXOXQPDGÕ÷Õ�EHOLUWLOPLúWLU�

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�gG�O�6LVWHPL�$OW�%R\XWXQGD�
<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�0HGHQL�+DOH�*|UH�'D÷ÕOÕPODUÕ�YH�W�
øVWDWLVWL÷L�6RQXoODUÕ

0HGHQL�+DO 1 X 66 6' 7 gQHP�
'HQHWLPL

(YOL ��� ����� ���� ��� ����� S ������
%HNkU �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO

7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��PHGHQL�KDO�GH÷LúNHQLQH�J|UH��

|UJ�WVHO�N�OW�U�Q�|G�O�VLVWHPL�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQLQ�



ELUELULQGHQ�DQODPOÕ�IDUNÕ�ROPDGÕ÷Õ�EXOXQPXúWXU�W�������� ��������%XQD�J|UH�HYOL�

|÷UHWPHQOHULQ�WXWXP�G�]H\OHUL��X  ��������EHNkU�|÷UHWPHQOHULQ�X  ������¶�GXU�

%X�GXUXPOD�LOJLOL�RODUDN�$UVODQ��.XUXP�YH�6DWÕFÕ¶QÕQ������\ÕOÕQGD�\DSWÕ÷Õ�

DUDúWÕUPDGD��HYOL�YH�EHNDU�|÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q�|G�O�VLVWHPL�DOW�ER\XWXQGD�

\DSÕODQ�X\JXODPDODUD�NDWÕOPDODUÕQGD�|QHPOL�IDUN�ROPDGÕ÷ÕQÕ�EHOLUWLOPLúWLU�

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�gG�O�6LVWHPL�$OW�%R\XWXQGD�
<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�dDOÕúPD�6�UHOHULQH�*|UH�9DU\DQV�
$QDOL]L�6RQXoODUÕ

.D\QDN .7 VG .2 ) gQHP�
'HQHWLPL

dDOÕúPD *�$� ����� � ����� ����� S �����

6�UHVL *�ø� �������� ��� ����� )DUN

7RSODP �������� ��� gQHPOL�
'H÷LO

7DEOR������¶GH��|÷UHWPHQOHULQ�oDOÕúPD�V�UHOHUL�LOH�|UJ�WVHO�N�OW�U�Q�|G�O�VLVWHPL�

DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQLQ�G�]H\OHUL�DUDVÕQGD�WHN�\|QO��

YDU\DQV�DQDOL]L�NDUúÕODúWÕUÕOPDVÕ�\DSÕOPÕúWÕU��*UXSODU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕODúPDQÕQ�

ROPDGÕ÷Õ�J|U�OPHNWHGLU�S�������

%X�GXUXPOD�LOJLOL�RODUDN�$UVODQ��.XUXP�YH�6DWÕFÕ¶QÕQ������\ÕOÕQGD�\DSWÕ÷Õ�

DUDúWÕUPDGD��oDOÕúPD�V�UHOHULQH�J|UH�|÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q�|G�O�VLVWHPL�X\XP�

DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPDODUÕQGD�|QHPOL�IDUN�EXOPDPÕúODUGÕU�

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�gG�O�6LVWHPL�$OW�%R\XWXQGD�
<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�%UDQúODUD�*|UH�'D÷ÕOÕPODUÕ�YH�W�
øVWDWLVWL÷L�6RQXoODUÕ

%UDQúÕ 1 X 66 6' 7 gQHP�
'HQHWLPL

6ÕQÕI�g÷UHW� �� ����� ���� ��� ����� S �����
%UDQú�g÷UHW� �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO

7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��EUDQú�GH÷LúNHQLQH�J|UH��|UJ�WVHO�

N�OW�U�Q�|G�O�VLVWHPL�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQLQ�



ELUELULQGHQ�DQODPOÕ�ELU�IDUNÕQÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU���W�������� ���������%XQD�J|UH�

VÕQÕI�|÷UHWPHQOHULQLQ�WXWXP�G�]H\OHUL�X  ��������EUDQú�|÷UHWPHQOHULQLQ�X  ������¶�GLU��

$UVODQ�YH�DUNDGDúODUÕQÕQ��������\DSPÕú�ROGXNODUÕ�DUDúWÕUPDGD�LON|÷UHWLPGH�

J|UHY�\DSDQ�|÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q�|G�O�VLVWHPL�DOW�ER\XWXQGD�\DSÕODQ�

X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQGH�|QHPOL�ELU�IDUNÕQ�ROPDGÕ÷Õ�DQFDN�RUWD�|÷UHWLP�

NXUXPODUÕQGD�J|UHYOL�|÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q�|G�O�VLVWHPL�DOW�ER\XWXQGD�

\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQGH�DQODPOÕ�ELU�IDUNOÕODúPDQÕQ�ROGX÷XQX�

EHOLUWPHNWHGLUOHU��%XQXQ�QHGHQLQL�LVH��FUHWOL�|÷UHWPHOHULQ�|G�O�VLVWHPLQL�\HWHULQFH�

DOJÕOD\DPDGÕNODUÕ�RODUDN�DoÕNODPÕúODUGÕU�

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�Q�gG�O�6LVWHPL��$OW�%R\XWXQGD��
<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�øGDUL�*|UHY�2OXS�2OPDPD�
'XUXPXQD�*|UH�'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�6RQXoODUÕ

*|UHY 1 X 66 6' 7 gQHP�
'HQHWLPL

øGDUHFL �� ����� ���� ��� ����� S �����
g÷UHWPHQ �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO

7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��PLOOL�H÷LWLPGHNL�J|UHY�GH÷LúNHQLQH�

J|UH��|UJ�WVHO�N�OW�U�Q�|G�O�VLVWHPL��DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�

GHUHFHOHULQLQ�ELUELULQGHQ�DQODPOÕ�ELU�IDUNÕQÕQ�ROPDGÕ÷Õ�J|U�OP�úW�U�W�������� ���������

%XQD J|UH�\|QHWLP�J|UHYL�RODQODUÕQ�WXWXP�G�]H\OHUL �X  �������LOH�|÷UHWPHQOHULQ

�X  �������WXWXP�G�]H\OHULQLQ�ELUELULQH�\DNÕQ�ROGX÷X�WHVSLW�HGLOPLúWLU�S!������

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�gG�O�6LVWHPL��$OW�%R\XWXQGD��
<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHU LQ LQ �6HQGLND O Õ �2OXS �2OPDPD�
'XUXPODUÕQD�*|UH�'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�6RQXoODUÕ

6HQGLND 1 X 66 6' 7 gQHP�
'HQHWLPL

6HQGLNDOÕ �� ����� ���� ��� ����� S �����
6HQGLNDVÕ] �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO



7DEOR�������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��VHQGLND�GH÷LúNHQLQH�J|UH��|UJ�WVHO�

N�OW�U�Q�|G�O�VLVWHPL�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQLQ�

ELUELULQGHQ�|QHPOL�ELU�IDUNÕQÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��W�������� ���������%XQD�J|UH�

VHQGLNDOÕ�RODQ�|÷UHWPHQOHULQLQ�WXWXP�G�]H\OHUL�X  ��������VHQGLNDVÕ]�|÷UHWPHQOHULQ�

LVH�X  �������µGXU�YH���S!�����¶�WÕU�

�����$OWÕQFÕ�$OW�SUREOHP�øOH�øOJLOL�%XOJXODU�YH�<RUXP

$UDúWÕUPDQÕQ�G|UG�QF��DOW�VRUXQX��LúELUOL÷L�LOHWLúLP�DOW�ER\XWXQGD�\DSÕODQ�

X\JXODPDODUD�|÷UHWPHQOHULQ�YH�LGDUHFLOHULQ�NDWÕOPD�GHUHFHOHUL�RQODUÕQ�ED]Õ�|]HOOLNOHULQH�

J|UH�|QHPOL�IDUNOÕOÕN�J|VWHUPHNWH�PLGLU"��&LQVL\HW��PHGHQL�GXUXP��PLOOL�H÷LWLPGHNL�

oDOÕúPD�V�UHOHUL��EUDQúODUÕ��LGDUHFL�ROXS�ROPDPDODUÕ��VHQGLNDOÕ�ROXS�DOPDPDODUÕ��úHNOLQGH�

LIDGH�HGLOPLúWL�

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�øúELUOL÷L��øOHWLúLP�$OW�%R\XWXQGD�
<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�&LQVL\HWH�*|UH�'D÷ÕOÕPODUÕ�YH�W�
øVWDWLVWL÷L�6RQXoODUÕ

&LQVL\HW 1 X 66 6' 7 gQHP�
'HQHWLPL

.DGÕQ �� ����� ���� ��� ������ S �����
(UNHN �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL

7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��FLQVL\HW�GH÷LúNHQLQH�J|UH��|UJ�WVHO�

N�OW�U�Q�LúELUOL÷L�� L OHWLúLP DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQLQ�

ELUELULQGHQ�DQODPOÕ�IDUN�ROPDGÕ÷Õ�J|U�OPHNWHGLU�W�������� ����������%XQD�J|UH�HUNHNOHULQ�

WXWXP�G�]H\OHUL�X  ��������NDGÕQ�|÷UHWPHQOHULQ�X  ������¶GÕU��$QODPOÕ�ELU�IDUNÕ�

\RNWXU�S!�������

�øOJLOL�DUDúWÕUPD�RODQ�$UVODQ�YH�DUNDGDúODUÕQÕQ�������\DSPÕú�ROGXNODUÕ�oDOÕúPDGD�

GD�|G�O�VLVWHPL�DOW�ER\XWXQD�\DSÕODQ�X\JXODPDODUD�FLQVL\HWOHUH�J|UH�NDWÕOÕP�GHUHFHOHUL�

DUDVÕQGD�|QHPOL�ELU�IDUN�EXOXQPDGÕ÷Õ�EHOLUWLOPLúWLU�



7DEOR���������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�øúELUOL÷L��øOHWLúLP�$OW�%R\XWXQGD�
<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�0HGHQL�+DOH�*|UH�'D÷ÕOÕPODUÕ�YH�W�
øVWDWLVWL÷L�6RQXoODUÕ

0HGHQL�+DO 1 X 66 6' 7 gQHP�
'HQHWLPL

(YOL ��� ����� ���� ��� ������ S �����
%HNDU �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO

7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��PHGHQL�KDO�GH÷LúNHQLQH�J|UH��

|UJ�WVHO�N�OW�U�Q�øúELUOL÷L�LOHWLúLP�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�

GHUHFHOHULQLQ�ELUELULQGHQ�DQODPOÕ�IDUNÕ�ROPDGÕ÷Õ�J|U�OPHNWHGLU�W�������� ��������%XQD�

J|UH�HYOL�|÷UHWPHQOHULQ�WXWXP�G�]H\OHUL��X  ��������EHNDU�|÷UHWPHQOHULQ�X  ������¶�

GXU�

%X�GXUXPOD�LOJLOL�RODUDN�$UVODQ��.XUXP�YH�6DWÕFÕ�������\ÕOÕQGD�\DSWÕ÷Õ�

DUDúWÕUPDGD��HYOL�YH�EHNkU�|÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q�øúELUOL÷L�LOHWLúLP�DOW�

ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPDODUÕQGD�|QHPOL�IDUNODU�ROGX÷XQX�V|\OHPLúOHUGLU��

%XQXQ�QHGHQL�RODUDN�LVH�HYOL�|÷UHWPHQOHULQ�GDKD�NÕGHPOL�ROPDODUÕ�YH�RNXOGDNL�LOLúNLOHUL�

LQIRUPDO�\|QOHUOH�V�UG�UPHOHUL��EHNkU�|÷UHWPHQOHULQ�GHQH\LPVL]�ROPDODUÕ�YH�

|÷UHWPHQOHUOH�LOLúNLOHULQL�GDKD�IRUPDO�RODUDN�V�UG�UPHOHUL�úHNOLQGH�DoÕNODPÕúWÕU�

$UDúWÕUPDQÕQ�\DSÕOGÕ÷Õ�0DQLVD�øOL�6HOHQGL�LOoHVL�N�o�N�ELU�LOoH�ROGX÷X�LoLQ�

|÷UHWPHQOHULQ�|QHPOL �E LU �oR÷XQOX÷X�]DPDQODU ÕQ Õ �|÷UHWPHQ�HY L � ORNDO LQGH �

JHoLUPHOHULQGHQ�GROD\Õ�RNXO�GÕúÕQGD�GD�ELU�DUD\D�JHOPHNWHGLU��%X�GD�$UVODQ�YH�

DUNDGDúODUÕQÕQ�LOHWLúLP�YH�LúELUOL÷L�NRQXVXQGD�PHGHQL�KDO�GH÷LúNHQLQGHNL�DQODPOÕ�IDUNÕQ�

EX�DUDúWÕUPDGD�ROPDPDVÕQÕQ�ELU�QHGHQL�RODELOLU�

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�øúELUOL÷L��øOHWLúLP�$OW�%R\XWXQGD�
<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�dDOÕúPD�6�UHOHULQH�*|UH�9DU\DQV�
$QDOL]L�6RQXoODUÕ

.D\QDN .7 VG .2 ) gQHP�
'HQHWLPL

dDOÕúPD *�$� ����� � ������ ����� S �����
6�UHVL *�ø� �������� ��� ������ )DUN

7RSODP �������� ��� gQHPOL�
'H÷LO



7DEOR������¶GH��|÷UHWPHQOHULQ�oDOÕúPD�V�UHOHUL�LOH�|UJ�WVHO�N�OW�U�Q�øúELUOL÷L�

øOHWLúLP DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQLQ�G�]H\OHUL�DUDVÕQGD�WHN

\|QO��YDU\DQV�DQDOL]L�NDUúÕODúWÕUÕOPDVÕ�\DSÕOPÕúWÕU��*UXSODU�DUDVÕQGD�DQODPOÕ�ELU�

IDUNOÕODúPDQÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU�S!������

%X�GXUXPOD�LOJLOL�RODUDN�$UVODQ��.XUXP�YH�6DWÕFÕ�������\ÕOÕQGD�\DSWÕ÷Õ�

DUDúWÕUPDGD��oDOÕúPD�V�UHOHULQH�J|UH�|÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q�øúELUOL÷L�LOHWLúLP�DOW�

ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPDODUÕQGD�|QHPOL�IDUN�EXOPDPÕúODUGÕU�

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�øúELUOL÷L��øOHWLúLP�$OW�%R\XWXQGD�
<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�%UDQúODUD�*|UH�'D÷ÕOÕPODUÕ�YH�W�
øVWDWLVWL÷L�6RQXoODUÕ

%UDQú 1 X 66 6' 7 gQHP�
'HQHWLPL

6ÕQÕI�g÷UHW� �� ����� ���� ��� ������ S �����
%UDQú�g÷UHW� �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO

7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��EUDQú�GH÷LúNHQLQH�J|UH��|UJ�WVHO�

N�OW�U�Q�øúELUOL÷L��øOHWLúLP DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQLQ�

ELUELULQGHQ�DQODPOÕ�ELU�IDUNÕQÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU���W�������� ����������%XQD�J|UH�

VÕQÕI�|÷UHWPHQOHULQLQ�WXWXP�G�]H\OHUL�X  ��������EUDQú�|÷UHWPHQOHULQLQ�X  �������µGLU��

%X�GXUXPOD�LOJLOL�RODUDN�$UVODQ��.XUXP�YH�6DWÕFÕ�������\ÕOÕQGD�\DSWÕ÷Õ�

DUDúWÕUPDGD��EUDQúODUD�J|UH�|÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q�øúELUOL÷L�LOHWLúLP�DOW�

ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPDODUÕQGD�|QHPOL�IDUN�EXOPDPÕúODUGÕU�

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�øúELUOL÷L��øOHWLúLP�$OW�%R\XWXQGD�
<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�øGDUL�*|UHY�2OXS�2OPDPD�
'XUXPXQD�*|UH�'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�6RQXoODUÕ

*|UHYL 1 X 66 6' 7 gQHP�
'HQHWLPL

øGDUHFL �� ����� ���� ��� ������ S �����
g÷UHWPHQ �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO

7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��LGDUL�J|UHY�GH÷LúNHQLQH�J|UH��|UJ�WVHO�

N�OW�U�Q�LúELUOL÷L�� L OHWLúLP DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQLQ�

ELUELULQGHQ�DQODPOÕ�ELU�IDUNÕQÕQ�ROPDGÕ÷Õ�J|U�OP�úW�U�W�������� � ���������%XQD�J|UH�



\|QHWLP�J|UHYL�RODQODUÕQ�WXWXP�G�]H\OHUL�X  ��������LOH�|÷UHWPHQOHULQ�X  �������

WXWXP�G�]H\OHULQLQ�ELU�ELULQH�\DNÕQ�ROGX÷X�WHVSLW�HGLOPLúWLU�S!�������

øOJLOL�DUDúWÕUPD�RODQ�$UVODQ�YH�DUNDGDúODUÕQÕQ�EXOJXODUÕQGD�GD�|UJ�WVHO�N�OW�U�Q�

LúELUOL÷L� LOHWLúLP DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQLQ�ELUELULQGHQ�

DQODPOÕ�ELU�IDUNÕQÕQ�ROPDGÕ÷Õ�EHOLUWLOPLúWLU�

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�<|QHWLP�$OW�%R\XWXQGD�<DSÕODQ�
8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�6HQGLNDOÕ�2OXS�2OPDPD�'XUXPODUÕQD�*|UH�
'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�6RQXoODUÕ

6HQGLND 1 X 66 6' 7 gQHP�
'HQHWLPL

6HQGLNDOÕ �� ����� ���� ��� ����� S �����
6HQGLNDVÕ] �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO

7DEOR�������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��VHQGLND�GH÷LúNHQLQH�J|UH��|UJ�WVHO�

N�OW�U�Q�øúELUOL÷L��øOHWLúLP DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQLQ�

ELUELULQGHQ�|QHPOL�ELU�IDUNÕQÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��W�������� ���������%XQD�J|UH�

VHQGLNDOÕ�RODQ�|÷UHWPHQOHULQLQ�WXWXP�G�]H\OHUL�X  ��������VHQGLNDVÕ]�|÷UHWPHQOHULQ�

LVH�X  �������µGXU�YH���S!�����¶�W�U�

�����$OWÕQFÕ�$OW�SUREOHP�øOH�øOJLOL�%XOJXODU�YH�<RUXP

$UDúWÕUPDQÕQ�G|UG�QF��DOW�VRUXQX��W|UHQOHU�WRSODQWÕODU��GLO��PDGGL�N�OW�U�|÷HOHUL�

DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�|÷UHWPHQOHULQ�YH�LGDUHFLOHULQ�NDWÕOPD�GHUHFHOHUL�

RQODUÕQ�ED]Õ�|]HOOLNOHULQH�J|UH�|QHPOL�IDUNOÕOÕN�J|VWHUPHNWH�PLGLU"�&LQVL\HW��PHGHQL�

GXUXP��PLOOL�H÷LWLPGHNL�oDOÕúPD�V�UHOHUL��EUDQúODUÕ��LGDUHFL�ROXS�ROPDPDODUÕ��VHQGLNDOÕ�

ROXS�DOPDPDODUÕ��úHNOLQGH�LIDGH�HGLOPLúWL�

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�7|UHQOHU�7RSODQWÕODU��'LO��0DGGL�
.�OW�U�g÷HOHUL�$OW�%R\XWXQGD�<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�
&LQVL\HWH�*|UH�'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�6RQXoODUÕ

&LQVL\HW 1 X 66 6' 7 gQHP�
'HQHWLPL

.DGÕQ �� ����� ���� ��� ����� S �����
(UNHN �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�GH÷LO



7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��FLQVL\HW�GH÷LúNHQLQH�J|UH��|UJ�WVHO�

N�OW�U�Q�W|UHQOHU�WRSODQWÕODU��GLO��PDGGL�N�OW�U�|÷H OHU L �D O W �ER\XWXQGD�\DSÕODQ�

X\JXODPDODUD�NDWÕ OPD�GHUHFHOHULQLQ�ELUELULQGHQ�DQODPOÕ � IDUN�ROPDGÕ÷Õ �

J|U�OPHNWHGLU�W�������� ���������%XQD�J|UH�HUNHNOHULQ�WXWXP�G�]H\OHUL�X  ��������NDGÕQ�

|÷UHWPHQOHULQ�X  ������¶GLU��$QODPOÕ�ELU�IDUNÕ�\RNWXU�S!�������

�øOJLOL�DUDúWÕUPD�RODQ�$UVODQ�YH�DUNDGDúODUÕQÕQ�������\DSPÕú�ROGXNODUÕ�oDOÕúPDGD�

GD�W|UHQOHU�WRSODQWÕODU��GLO��PDGGL�N�OW�U�|÷HOHUL�DOW�ER\XWXQD�\DSÕODQ�X\JXODPDODUD�

FLQVL\HWOHUH�J|UH�NDWÕOÕP�GHUHFHOHUL�DUDVÕQGD�|QHPOL�ELU�IDUN�EXOXQPDGÕ÷Õ�EHOLUWLOPLúWLU�

7DEOR���������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�7|UHQOHU�7RSODQWÕODU��'LO��0DGGL�
.�OW�U�g÷HOHUL�$OW�%R\XWXQGD�<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�
0HGHQL�+DOH�*|UH�'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�6RQXoODUÕ

0('(1ø�
+$/

1 X 66 6' 7 gQHP�
'HQHWLPL

(YOL ��� ����� ���� ��� ����� S �����
%HNDU �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO

7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��PHGHQL�KDO�GH÷LúNHQLQH�J|UH��

|UJ�WVHO�N�OW�U�Q�W|UHQOHU�WRSODQWÕODU��GLO��PDGGL�N�OW�U�|÷HOHUL DOW�ER\XWXQGD�\DSÕODQ�

X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQLQ�ELUELULQGHQ�DQODPOÕ�IDUNÕ�ROPDGÕ÷Õ EXOXQPXúWXU

�W�������� ��������%XQD�J|UH�HYOL�|÷UHWPHQOHULQ�WXWXP�G�]H\OHUL��X  ��������EHNkU�

|÷UHWPHQOHULQ�X  ������¶�GLU�

%X�GXUXPOD�LOJLOL�RODUDN�$UVODQ��.XUXP�YH�6DWÕFÕ¶QÕQ������\ÕOÕQGD�\DSWÕ÷Õ�

DUDúWÕUPDGD��PHGHQL�KDO�GH÷LúNHQLQH�J|UH�|UJ�WVHO�N�OW�U�Q�|G�O�VLVWHPL�DOW�ER\XWXQGD�

\DSÕODQ�X\JXODPDODUD�NDWÕOPDODUÕQGD�|QHPOL�IDUN�ROPDGÕ÷ÕQÕ�EHOLUWLOPLúWLU�

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�7|UHQOHU�7RSODQWÕODU�'LO��0DGGL�
.�OW�U�g÷HOHUL�$OW�%R\XWXQGD��<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�
dDOÕúPD�6�UHOHULQH�*|UH�9DU\DQV�$QDOL]L�6RQXoODUÕ

.D\QDN .7 VG .2 ) gQHP�
'HQHWLPL

dDOÕúPD *�$� ����� � ����� ����� S �����
6�UHVL *�ø� �������� ��� ������ )DUN

7RSODP �������� ��� gQHPOL�'H÷LO



7DEOR������¶GH��|÷UHWPHQOHULQ�oDOÕúPD�V�UHOHUL�LOH�|UJ�WVHO�N�OW�U�Q�W|UHQOHU�

WRSODQWÕODU�� G L O � �PDGGL�N�OW�U�|÷HOHUL DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�

GHUHFHOHULQLQ�G�]H\OHUL�DUDVÕQGD�WHN�\|QO��YDU\DQV�DQDOL]L�NDUúÕODúWÕUÕOPDVÕ�\DSÕOPÕúWÕU��

*UXSODU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕODúPDQÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU�S�������

%X�GXUXPOD�LOJLOL�RODUDN�$UVODQ��.XUXP�YH�6DWÕFÕ �������\DSWÕ÷Õ�DUDúWÕUPDGD��

oDOÕúPD�V�UHOHULQH�J|UH�|÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q W|UHQOHU�WRSODQWÕODU��GLO��PDGGL�

N�OW�U�|÷HOHUL�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPDODUÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�

ROGX÷XQX�EHOLUPLúOHUGLU��%XQXQ�QHGHQL�RODUDN��EUDQú�|÷UHWPHQOHULQLQ�IDUNOÕ�]DPDQ�

GLOLPOHULQGH�GHUVOHULQLQ�ROPDVÕQGDQ�GROD\Õ�W|UHQ�YH�WRSODQWÕODUD�NDWÕOPDN�LVWHPHPHOHUL�

RODUDN�J|VWHULOPLúWLU�

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�7|UHQOHU�7RSODQWÕODU�'LO��0DGGL�
.�OW�U�g÷HOHUL�$OW�%R\XWXQGD��<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�
%UDQúODUD�*|UH�'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�6RQXoODUÕ

%UDQú 1 X 66 6' 7 gQHP�
'HQHWLPL

6ÕQÕI�g÷UHW� �� ����� ���� ��� ������ S �����
%UDQú�g÷UHW� �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO

7DEOR��������LQFHOHQGL÷LQGH�|÷UHWPHQOHULQ��EUDQú�GH÷LúNHQLQH�J|UH��|UJ�WVHO�

N�OW�U�Q�W|UHQOHU�WRSODQWÕODU��GLO��PDGGL�N�OW�U�|÷HOHUL DOW�ER\XWXQGD�\DSÕODQ�

X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQLQ�ELUELULQGHQ�DQODPOÕ�ELU�IDUNÕQÕQ�ROPDGÕ÷Õ�

J|U�OPHNWHGLU�W�������� ��������%XQD� J | U H � V Õ Q Õ I � | ÷ U H W P H Q O H U L Q L Q � W X W XP�

G�]H\OHUL�X  ��������EUDQú�|÷UHWPHQOHULQLQ�X  �������µGLU��

%X�GXUXPOD�LOJLOL�RODUDN�|÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q W|UHQOHU�WRSODQWÕODU��GLO��

PDGGL�N�OW�U�|÷HOHUL�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPDODUÕQGD�DQODPOÕ�ELU�

IDUNOÕOÕN�ROPDGÕ÷Õ�V|\OHQHELOLU�

7DEOR��������g÷UHWPHQOHULQ�gUJ�WVHO�.�OW�U�Q�7|UHQOHU�7RSODQWÕODU��'LO��0DGGL�
.�OW�U�g÷HOHUL�$OW�%R\XWXQGD�<DSÕODQ�8\JXODPDODUD�.DWÕOPD�'HUHFHOHULQLQ�øGDUL�
*|UHY�2OXS�2OPDPD�'XUXPXQD�*|UH�'D÷ÕOÕPODUÕ�YH�W�øVWDWLVWL÷L�6RQXoODUÕ

*|UHYL 1 X 66 6' 7 gQHP�
'HQHWLPL

øGDUHFL �� ����� ���� ��� ������ S �����
g÷UHWPHQ �� ����� ���� )DUN

7RSODP ��� ����� ���� gQHPOL�'H÷LO
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GLO��PDGGL�N�OW�U�|÷HOHUL�DOW�ER\XWXQGD�\DSÕODQ�X\JXODPDODUD�NDWÕOPD�GHUHFHOHUL�
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HGLOPLúWLU�

��&LQVL\HWH�J|UH�|÷UHWPHQOHULQ�|UJ�WVHO�N�OW�U�Q�\|QHWLP�DOW�ER\XWXQGD�\DSÕODQ�
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gUJ�W�.�OW�U�Q�Q�.DUúÕODúWÕUÕOPDVÕ�6D\Õ���´��³.XUDPODU�9H�8\JXODPDODUGD�(÷LWLP�
<|QHWLPL�³$QNDUD���3HJHP�$�<D\ÕQFÕOÕN
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%DúDUDQ��ø�(����������³�<|QHWLPGH�øQVDQ�øOLúNLOHUL´�$QNDUD��$\GDQ�:HE�7HVLVOHUL

%XUNKDUW��-��������´8QGHUVWDQGLQJ�2UJDQL]DWLRQDO�&XOWXUH´��'HQYHU��øQWHUQHW�(ULúLP�
$GUHVL�
KWWS���ZZZ�HULF�HG�JRY�(5,&:HE3RUWDO�+RPH�SRUWDO"BQISE WUXH	HULFBYLHZ6W\OH OLVW
	(5,&([W6HDUFKB6HDUFK9DOXHB� EXUNKDUW	(5,&([W6HDUFKB6HDUFK7\SHB� DX	SDJH
6L]H ��	HULFBGLVSOD\1WULHYHU IDOVH	HULFBGLVSOD\6WDUW&RXQW ��	BSDJH/DEHO 5HFRUG
'HWDLOV	REMHFW,G �������E��������	DFFQR ('������

%XUVDOÕR÷OX��=����������³2NXO�<|QHWLPLQGH�<HQL�<DSÕ�YH�'DYUDQÕú´�������������������������
$QNDUD���3HJHP�$�<D\ÕQFÕOÕN

&HOHS��&����������³øON|÷UHWLP�2NXOODUÕQGD�g÷UHQPH�.�OW�U�´�.XUDP�YH�
8\JXODPDODUGD�(÷LWLP�<|QHWLPL�'HUJLVL��<ÕO����6D\Õ�����V����±���

dHOLN��9����������³2NXO�.�OW�U��YH�<|QHWLPL´�$QNDUD��3HJHP�$�<D\ÕQFÕOÕN
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+D]ÕUOÕN�.LWDSODUÕ´�$QNDUD��$OS�<D\ÕQFÕOÕN

'HPLU��7���������³�'RNX]�(\O�O�YH�øQ|Q��hQLYHUVLWHOHUL�(÷LWLP�)DN�OWHOHULQGH�gUJ�WVHO�
øNOLP´�ø]PLU��'RNX]�(\O�O�hQLYHUVLWHVL�<�NVHN�/LVDQV�7H]L

'HEORLV��&ODXGH��&RUULYHDX��/LVH���������³2UJDQL]DWLRQDO�&XOWXUH�RI�6HFRQGDU\�
6FKRROV�DQG�6WXGHQWV
�$FDGHPLF�3URJUHVV��4XHEHF��&DQDGD�´øQWHUQHW�(ULúLP������������
$GUHV�
KWWS���ZZZ�HULF�HG�JRY�(5,&:HE3RUWDO�+RPH�SRUWDO"BQISE WUXH	(5,&([W6HDUFKB6HD
UFK9DOXHB� RUJDQL]DWLRQDO�FXOWXUH�RI�VHFRQGDU\�VFKRROV�DQG�VWXGHQWV����DFDGHP
LF�SURJUHVV	(5,&([W6HDUFKB6HDUFK7\SHB� WL	BSDJH/DEHO (5,&6HDUFK5HVXOW	QHZ
6HDUFK WUXH	UQG �������������	VH

(UGR÷DQ��%�/LGHQ��5�&��.UDÕPHU��0�/���������-XVWÕFH�DQG�/HDGHU�0HPEHU�
([FKDQJH��7KH�0RGHUDWÕQJ�5ROH�2I�2UJDQÕ]DWÕRQDO�&XOWXUH´ $FDGHP\�RI�0DQDJHPHQW�
-RXUQDO� %ULDUFOLII�0DQRU��$SU������9RO���� ,VV� �� SJ� ����øQWHUQHW�(ULúLP�
KWWS���SURTXHVW�XPL�FRP�STGZHE"GLG ����������	VLG �	)PW �	FOLHQW,G �����	5
47 ���	91DPH 34'
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<D\ÕP�'D÷ÕWÕP�$�ù�

*L]LU��6���������³.XUDP�YH�8\JXODPDGD�(÷LWLP�<|QHWLPL´�6D\Õ�����$QNDUD��3HJHP��
g]HO�(÷LWLP�9H�+L]P��7LF�/WG�ùWL�

*RIIHH��5��-RQHV�*���������.XUXP�.�OW�U���$QNDUD��.DSLWDO�0HG\D�

*�oO��1���������øQWHUQHW�HULúLP�DGUHVL��KWWS���ZZZ�PDQDV�NJ�SGI�VEGSGI��*XFOX�SGI��
(ULúLP�����������

*�oO��1��������KWWS���ZZZ�SGIIDFWRU\�FRP 626<$/�%ø/ø0/(5�'(5*ø6ø�V�����
(ULúLP������������

øUD�1���������´*�oO��%LU�gUJ�W�.�OW�U�Q�Q�2OXúWXUXOPDVÕQGD�6RV\DO�6HUPD\HQLQ�
5RO�´�ø]PLU�'RNX]�(\O�O�hQLYHUVLWHVL��(÷LWLP�)DN�OWHVL

øUD�1���<ÕOPD]�ø���������gUJ�W�.�OW�U��%D÷ODPÕQGD�6RV\DO�6HUPD\H�YH�(WLN��$QNDUD��
+DFHWWHSH�hQLYHUVLWHVL�����7�UNL\H�8OXVODUDUDVÕ�øú�YH�0HVOHN�$KODNÕ�NRQJUHVL�������
(\O�O��V���������

5DHOLQ�$��-����������³.�OW�UOHULQ�dDWÕúPDVÕ´�øVWDQEXO��7�UNL\H�øú�%DQNDVÕ�.�OW�U�
<D\ÕQODUÕ

.HXS��-HQQLIHU�5���:DONHU��$ULDQQH�$��$VWLQ��+HOHQ�6���/LQGKROP��-HQQLIHU�
$���������³2UJDQL]DWLRQDO�&XOWXUH�DQG�,QVWLWXWLRQDO�7UDQVIRUPDWLRQ´�øQWHUQHW�(ULúLP�
������������$GUHV�



KWWS���ZZZ�HULF�HG�JRY�(5,&:HE3RUWDO�+RPH�SRUWDO"BQISE WUXH	(5,&([W6HDUFKB6HD
UFK9DOXHB� HG������	(5,&([W6HDUFKB6HDUFK7\SHB� QR	BSDJH/DEHO (5,&6HDUFK
5HVXOW	QHZ6HDUFK WUXH	UQG �������������	VHDUFKW\SH EDVLF

2¶&RQQRU��(���)LRO�&�0��������´ &UHDWLQJ�2UJDQL]DWLRQDO�6XSSRUW�)RU�&KDQJH´�
$PHULND�3K\VLFLDQ�([HFXWLYH�6D\Õ����øQWHUQHW�(ULúLP�
KWWS���SURTXHVW�XPL�FRP�STGZHE"GLG ����������	VLG �	)PW �	FOLHQW,G �����	5
47 ���	91DPH 34'

g]GHPLU��6��������´(÷LWLPGH�gUJ�WVHO�<HQLOHúPH´�$QNDUD���3HJHP�$�<D\ÕQFÕOÕN

3HUU\�&����������´ 2QO\�D�WRWDO�FXOWXUH�FKDQJH�ZLOO�JLYH�ZRPHQ�WKH�;�IDFWRU´
3HUVRQQHO�7RGD\� 6XWWRQ��SJ� ��� � SJV��øQWHUQHW�(ULúLP�
KWWS���SURTXHVW�XPL�FRP�STGZHE"GLG ����������	VLG �	)PW �	FOLHQW,G �����	5
47 ���	91DPH 34'

6DEXQFXR÷OX��=���7�]��0���������³gUJ�WVHO�3VLNRORML´�%XUVD��(]JL�.LWDEHYL�<D\ÕQODUÕ

6D÷QDN�0��������´�gUJ�WOHUGH�GH÷HUOHU�<|Q�QGHQ�%LUH\�gUJ�W�8\XP�9H�6RQXúODUÕ´�
³.XUDPODU�9H�8\JXODPDODUGD�(÷LWLP�<|QHWLPL�6D\Õ���³�$QNDUD���3HJHP�$�<D\ÕQFÕOÕN

ùDKLQ��6���������³.XUDP�9H�8\JXODPDGD�(÷LWLP�<|QHWLPL´�6D\Õ�����$QNDUD��3HJHP��
g]HO�(÷LWLP�9H�+L]P��7LF�/WG�ùWL�

ùDKLQ��6���������³.XUDP�9H�8\JXODPDGD�(÷LWLP�<|QHWLPL´�6D\Õ�����$QNDUD��3HJHP��
g]HO�(÷LWLP�9H�+L]P��7LF�/WG�ùWL�

6DNLQ��$����������³2NXO�<|QHWLFLVLQLQ�6HPEROLN�/LGHUOLN�'DYUDQÕúODUÕ�´�(VNLúHKLU��
2VPDQ�*D]L�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���<D\ÕPODQPÕú�<�NVHN�/LVDQV�7H]L�

ùLúPDQ��0���������³*�oO��gUJ�W�.�OW�U��øoLQ�(WNLOL�gQGHUOLN´�(VNLúHKLU��$QDGROX�
hQLYHUVLWHVL��(÷LWLP�)DN�OWHVL�

ùLúPDQ��0���������³<|QHWLP�.XUDPÕ�YH�.�OW�UOHU�$UDVÕ�)DUNOÕODúPD�$oÕVÕQGDQ�
<|QHWLP�8\JXODPDODUÕ´�$QNDUD��(÷LWLP�<|QHWLPL�6D\Õ���

ùLúPDQ��0���������³gUJ�WOHU�9H�.�OW�UOHU´�(VNLúHKLU��3HJHP�$�<D\ÕQFÕOÕN

7DQ��ù���������µg÷UHWLPGH�3ODQODPD�YH�'H÷HUOHQGLUPH´�'HPLUFL��7HNLQ�0DWEDDVÕ

7Dú��+���������³.XUDP�9H�8\JXODPDGD�(÷LWLP�<|QHWLPL´�6D\Õ�����$QNDUD��3HJHP�
g]HO�(÷LWLP�9H�+L]P��7LF�/WG�ùWL�

7HU]L��$��5����������³gUJ�W�.�OW�U�´�$QNDUD��1REHO�<D\ÕQ�'D÷ÕWÕP�

7R]NRSDUDQ��*���6XVPXú��7��������³hUHWLP�9H�+L]PHW�6HNW|U��øúOHWPHOHULQGH�gUJ�W�
.�OW�U�QH�øOLúNLQ��.DUúÕODúWÕUÕOPDOÕ�%LU�8\JXODPD´�ø]PLU��(JH�hQLYHUVLWHVL�øNWLVDGL�9H�
øGDUL�%LOLPOHU�)DN�OWHVL�³(JH�$NDGHPLN�%DNÕú´�'HUJLVL



7�UN�'LO�.XUXPX��KWWS���ZZZ�WGN�RUJ�WU�7'.62=/8.�VR]EXO�DVS".(/,0(���HULúLP�
����������
�7VXL�$��6�� �=KDQJ��=�� �:DQJ�+� �;LQ� .�5���:X��:��������´�8QSDFNLQJ�WKH�
UHODWLRQVKLS�EHWZHHQ�&(2�OHDGHUVKLS�EHKDYLRU�DQG�RUJDQL]DWLRQDO�FXOWXUH´�*UHHQZLFK��
9RO�����3DJH�������øQWHUQHW�(ULúLP��
KWWS���SURTXHVW�XPL�FRP�STGZHE"GLG ����������	VLG �	)PW �	FOLHQW,G �����	5
47 ���	91DPH 34'

8\JXU��6� ��������³dDOÕúPD�$KODNÕQÕQ�.�OW�UHO�*|UHOLOL÷L��1LWHO�%LU�$UDúWÕUPD´�$QNDUD��
+DFHWWHSH�hQLYHUVLWHVL�����7�UNL\H�8OXVODUDUDVÕ�øú�YH�0HVOHN�$KODNÕ�NRQJUHVL�������
(\O�O��V����±����

9XUDO��%�$����������.XUXP�.�OW�U���øVWDQEXO��øOHWLúLP�<D\ÕQODUÕ
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øOoHPL]��6DWÕOPÕú�øON|÷UHWLP�2NXOX�0�G�U�<HWNLOL�6ÕQÕI�g÷UHWPHQL�<ÕOGÕUÕP�g=.$1�
KDOHQ�&HODO�%D\DU�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V�QGH�<�NVHN�OLVDQV�\DSPDNWDGÕU��
øOoHPL]GH�J|UHY�\DSDQ�|÷UHWPHQOHULQ�|UJ�W�N�OW�UOHULQL�EHOLUOHPH\H�\|QHOLN�DUDúWÕUPD�
\DSPDNWDGÕU��øOoHPL]�RNXOODUÕQGD�J|UHY�\DSPDNWD�RODQ�LON|÷UHWLP�YH�2UWD�g÷UHWLP�
RNXOODUÕPÕ]GD�J|UHY�\DSDQ�\|QHWLFL�YH�|÷UHWPHQOHUH�HNOL�DQNHW�IRUPX�X\JXODPDN�LVWHGL÷LQH�GDLU�
GLOHNoHVL�LOH�HNL�DQNHW�IRUPX�LOLúLNWH�VXQXOPXúWXU�

(NOL�DQNHW�IRUPX�øOoHPL]GHNL�øON|÷UHWLP�YH�2UWD�|÷UHWLP�RNXOODUÕQGD�J|UHYOL�\|QHWLFL�YH�
|÷UHWPHQOHUH�\XNDUÕGD�DGÕ�JHoHQ�|÷UHWPHQ�WDUDIÕQGDQ�X\JXODQPDVÕ�P�G�UO�÷�P�]FH�X\JXQ�
P�WDODD�HGLOPHNWHGLU��

0DNDPODUÕQÕ]FD�GD�X\JXQ�J|U�OG�÷��WDNWLUGH�ROXUODUÕQÕ]D�DU]�HGHULP�

��2/85����������
����������

+RNLOPHW�.RQDJO�6HOHQGLO0$1L6$�
7HOHIRQ� ������������������
)DNV� �������������������
(�SRVWD� ��VHOHQGL��#PHE�JRY�WU



(./(5
'H÷HUOL�0HVOHNWDúODUÕP�
&HODO�%D\DU�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V�QGH�<�NVHN�/LVDQV�g÷UHQFLVL\LP��øOoHPL]GH�J|UHY�
\DSDQ�g÷UHWPHQOHULQ�|UJ�W�N�OW�U�Q��EHOLUOHPH\H�\|QHOLN�ELU�DUDúWÕUPD�\DSPDNWD\ÕP��$UDúWÕUPD�YHULOHUL�
\DOQÕ]FD�WH]�oDOÕúPDVÕ\OD�LOJLOL�RODUDN�NXOODQÕODFDNWÕU��$QNHWOHUH�LVLP�\D]ÕOPDVÕQD�JHUHN�\RNWXU�
$QNHWL�GROGXUDUDN�VD÷OD\DFD÷ÕQÕ]�NDWNÕODUGDQ�GROD\Õ�WHúHNN�U�HGHULP�

<ÕOGÕUÕP�g=.$1
+HU�ELU�LIDGH\L�RNXGXNWDQ�VRQUD��DQNHW��]HULQGHNL�LOJLOL�\HUL�³;´�LúDUHWL�LOH�LúDUHWOH\LQL]��������
����&LQVL\HWLQL] ������.DGÕQ��������������������(UNHN
����ùX�DQGD ������(YOL\LP��������� �������%HNkUÕP
����0LOOL�(÷LWLPGH�.Do�\ÕOGÕU�oDOÕúÕ\RUVXQX]"
������������±������ ��������±������� ���������\ÕO�YH��]HUL����
����0LOOL�(÷LWLPGHNL�*|UHYLQL]� �����6ÕQÕI�g÷UHWPHQL���������%UDQú�g÷UHWPHQL������
����/LVDQV�VW��oDOÕúPDVÕ�\DSWÕQÕ]�PÕ" ������(YHW�������� ������+D\ÕU

����ùX�DQGD�LGDUL�J|UHYLQL]�YDU�PÕ" ������(YHW���������������+D\ÕU

����+HUKDQJL�ELU�VHQGLND\D��\HOL÷LQL]�YDU�PÕ" �����(YHW����������������+D\ÕU

øOoHPL]GH�J|UHY�\DSDQ�g÷UHWPHQOHULQ��gUJ�W�.�OW�U�QH�G|Q�N�WXWXPODUÕQÕ�RUWD\D�oÕNDUDFD÷Õ�
G�ú�Q�OHQ��DúD÷ÕGDNL�X\JXODPDODUD�NDWÕOPD�GHUHFHOHULQL�EHOLUOHPH\H�\|QHOLN����PDGGH�\HU�DOPDNWDGÕU��
/�WIHQ�KHU�F�POHGH�LIDGH�HGLOHQ�X\JXODPD�\D�GD�GXUXP�KDNNÕQGDNL���|QHUPH�DUDVÕQGDQ�J|U�ú�Q�]��HQ�L\L�
\DQVÕWDQ�VHoHQH÷L�LúDUHWOH\LQL]��%X�EHú�|QHUPH��HQ�ROXPVX]GDQ�EDúOD\DUDN�GHUHFH�GHUHFH�HQ�ROXPOX�
FHYDED�GR÷UX�VÕUDODQPÕúWÕU�
6HoHQHNOHU��+Lo�NDWÕOPÕ\RUXP�±�.DWÕOPÕ\RUXP�±�.DUDUVÕ]ÕP�±�.DWÕOÕ\RUXP�±�7DPDPHQ�.DWÕOÕ\RUXP�
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� LON�YH�RUWD|÷UHWLPGHNL�\|QHWLFLOHU�NXUXPOD�LOJLOL�J|UHYOHULQGH�EDúDUÕOÕGÕU�
� �<|QHWLFLOHU��J|UHYOHULQLQ�LQVDQ�LOLúNLOHUL�\|Q�QGH�EDúDUÕOÕGÕU�
� �<|QHWLFLOHU��|÷UHWPHQOHU�DUDVÕQGD�RODELOHFHN�J|U�ú�D\UÕOÕNODUÕQÕ�X]ODúWÕUÕS�

VRQXFD�XODúPDGD�EDúDUÕOÕGÕU�
� �<|QHWLFLOHU��|÷UHWPHQOHUL�0LOOL�(÷LWLP�DPDoODUÕ�GR÷UXOWXVXQGD�oDED�

J|VWHUPH\H�WHúYLN�HWPHNWHGLU�
� �<|QHWLFLOHU��|÷UHWPHQOHUH�J|UHYOHUL\OH�LOJLOL�NRQXODUGD�KHU�W�UO��\DUGÕPÕ�

VD÷ODU��
� �<|QHWLFLOHU��SHUVRQHOL�JUXS�KDOLQGH�oDOÕúPD\D�WHúYLN�HGHU�
� �<|QHWLFLOHU��|÷UHWPHQLQ�oDOÕúPDODUÕQÕ�\DNÕQGDQ�GHQHWOHU�
� �<|QHWLFLOHU��KDWDODUD�NDUúÕ�KRúJ|U�O�G�U��
� �<|QHWLFLOHU��|÷UHWPHQOHUL�oDOÕúPDODUÕQGD�ULVN��VWOHQPH�NRQXVXQGD�WHúYLN�HGHU�
�� 'L÷HU�RNXOODUOD�NDUúÕODúWÕUÕQFD��RNXOXPX�oDOÕúÕODFDN�LGHDO�ELU�\HU�RODUDN�

EXOXUXP�YH�EDúNDODUÕQD�GD�WDYVL\H�HGHULP�
�� 2NXOXPXQ�EDúDUÕOÕ�ROPDVÕ�EHQL�LOJLOHQGLULU�YH�PHPQXQ�HGHU�
�� 2NXOXPXQ�ELU��\HVL�ROPDQÕQ�EDQD�VD÷ODGÕ÷Õ�VWDW��YH�PDQHYL�WDWPLQ��KHU�]DPDQ�

|Q�SODQGDGÕU�
�� 2NXOXPD�NXYYHWOL�ELU�ED÷OÕOÕN�GX\X\RU�YH�NHQGLPL�RQXQ�ELU�SDUoDVÕ�RODUDN�

J|U�\RUXP�
�� 7�P�|÷UHWPHQ�DUNDGDúODU�HOGHNL�ND\QDNODUOD��HQ�\�NVHN�oÕNWÕ\Õ�VD÷ODPD�

\|Q�QGH�oDED�J|VWHULU�
�� 2NXOGD�IRUPDOLWH��SURVHG�U�YH�NXUDOODU�oRN�|QHPOLGLU��W�P�|÷UHWPHQOHU�GH�

EXQD�X\DU��
�� 2NXOGD�\D]ÕOÕ�NXUDOODUGDQ�oRN��\D]ÕOÕ�ROPD\DQ�NXUDOODU�YH�XODúÕODQ�VRQXoODU�|QHPOLGLU�

�� 2NXOXQ�DPDoODUÕ��RUWDN�LQDQo��GH÷HU�\DUJÕODUÕ�YH�QRUPODU�W�P�|÷UHWPHQOHUFH�
EHQLPVHQLU��



�� 2NXOGD�HJHPHQ�NXUXPVDO�GH÷HUOHU�YH�\|QHWLP�VWUDWHMLVL��RNXO�E�W�QO�÷�Q�Q�YH�
NHQGLQH�|]J��QLWHOLNOHULQLQ�NRUXQPDVÕQD�\|QHOLNWLU�

�� 7RSOXPGD�HJHPHQ�RODQ�N�OW�UHO�GH÷HUOHUOH��RNXOXPX]D�HJHPHQ�RODQ�N�OW�UHO�
GH÷HUOHU�EHQ]HUGLU�

�� 2NXOGDNL�|÷UHWPHQOHU�J|UHYOHUL\OH�LOJLOL�VRUXPOXOXN�DOPDNWDQ�NDoÕQPD]ODU�
�� 2NXOGDNL�|÷UHWPHQOHU�DUDVÕQGD�ELUOLN�YH�EHUDEHUOLN�YDUGÕU�
�� 2NXOGD�LQVDQ�XQVXUXQD�|QHP�YHULOLU�
�� 2NXOGD�HVQHN�ELU�oDOÕúPD�RUWDPÕ�YDUGÕU�
�� 2NXO��oDOÕúPD�]DPDQÕ�YH�WHPSR\X�D\DUODPDGD�|÷UHWPHQOHUH�WDQÕGÕ÷Õ�|]J�UO�N�

\HWHUOLGLU�
�� g÷UHWPHQOHU��oDOÕúPD�\DúDPÕQGD�ED÷ÕPVÕ]�G�ú�QHELOPH�YH�KDUHNHW�

VHUEHVWvVLQH�VDKLSWLU�
�� g÷UHWPHQOHU�RNXOOD�LOJLOL�G�ú�QFHOHULQL�oHNLQPHGHQ�YH�DoÕNoD�V|\OH\HELOLU�
�� *HQHO�RODUDN��VW�\|QHWLFLOHULQ�RNXOXQ�LúOH\LúL��]HULQGH�HWNLVL�ID]ODGÕU�
�� g÷UHWPHQOHULQ�NHQGL�J|UHYOHULQL�LOJLOHQGLUHQ�NRQXODUGD��NDUDU�YHUPH�V�UHFLQH�

NDWÕOPD�KDNODUÕ�YDUGÕU�
�� .DQXQ�YH�\|QHWPHOLNOHUGH�\HU�DOPD\DQ�NRQXODUGD�NDUDU�YHULOLUNHQ�JHoPLúWHNL�

X\JXODPDODUD�EDNÕOÕU�
�� 2NXOGD�JUXS�NDUDUODUÕ��ELUH\VHO�NDUDUODUGDQ�GDKD�oRN�WHUFLK�HGLOLU��
�� g÷UHWPHQOHU��NHQGL�oDOÕúPD�ELoLPOHULQL�HWNL\HELOHFHN�GH÷LúLNOLNOHUL�V�UDWOH�

EHQLPVH\LS�RQODUD�D\DN�X\GXUXU�
�� g÷UHWPHQOHU��NXUXP�LoL�YH�NXUXP�oHYUHVLQGHNL�GH÷LúLPOHUH�NROD\FD�X\XP�

VD÷ODU��
�� 2NXOGD�NXUXPVDO�DPDoODUD�XODúÕOPDVÕ�\DQÕ�VÕUD��|÷UHWPHQOHULQ�JHOLúPHVLQH�YH�

DPDoODUÕQD�XODúPDODUÕQD�GD�KL]PHW�HGHQ�ELU�|G�O�VLVWHPL�YDUGÕU���
�� g÷UHWPHQOHU�LoLQ�XQYDQ�GH÷LúLNOL÷L��KHP�PDGGL�KHP�PDQHYL�|G�OG�U��
�� g÷UHWPHQLQ�EDúDUÕVÕQÕQ�GH÷HUOHQGLULOPHVLQGH�PHVOHNL�LGHDOOHU��PHVOHN�

WXWXPODUÕ��LúJ|UHQLQ�SHUIRUPDQVÕ�YH�LúLQGHNL�EHFHULVL�GLNNDWH�DOÕQÕU�
�� g÷UHWPHQOHU�DUDVÕQGD�PHVOHNL�NRQXODUGD�V�UHNOL�RODUDN��\DSÕFÕ�\|QGH�UHNDEHW�

YDUGÕU�
�� $\QÕ�E|O�P�YH�EUDQú�|÷UHWPHQOHUL�DUDVÕQGD�LúELUOL÷L�YH�\DUGÕPODúPD�YDUGÕU�
�� ����)DUNOÕ�E|O�P�YH�EUDQú�|÷UHWPHQOHUL�DUDVÕQGD�LúELUOL÷L�YH�\DUGÕPODúPD�

YDUGÕU�
�� 2NXOXPX]�|÷UHWPHQOHUL�DUDVÕQGDNL�LOLúNLOHU�X\XPOXGXU�
�� 2NXOXPX]GDNL�IDUNOÕ�EUDQúODUGDNL�|÷UHWPHQOHU�DUDVÕQGD�NDUúÕOÕNOÕ�J�YHQ�

GX\JXVX�YDUGÕU�
�� 2NXOXPX]�|÷UHWPHQOHUL�DUDVÕQGDNL�oDWÕúPDODU�X]ODúÕODUDN�o|]�POHQLU�
�� 2NXOGD�LúOHULQ�HQ�L\L�úHNLOGH�\DSÕOPDVÕ�LoLQ�\|QHWLFLOHU�|÷UHWPHQOHUH�ELOPHOHUL�

JHUHNHQ�KHU�úH\L�V|\OHU��
�� <|QHWLFLOHU�LOH�|÷UHWPHQOHU�DUDVÕQGD�V�UHNOL�ELU�J|U�ú�DOÕú�YHULúL�YDUGÕU�
�� ���øú�LOH�LOJLOL�NRQXODUGD�\|QHWLFLOHUH�XODúPDN�YH�LOHWLúLP�NXUPDN�NROD\GÕU�
�� 2NXOGD�KHU�NDGHPHGH��\XNDUÕGDQ�DúD÷Õ�YH�DúD÷ÕGDQ�\XNDUÕ�oDSUD]�LOHWLúLP�

NDQDOODUÕ�DoÕNWÕU�
�� 2NXOGD�LúOHULQ�\�U�W�OPHVL�YH�NXUXPVDO�DPDoODUD�XODúPDGD�JHULELOGLULP�

PHNDQL]PDVÕ�\DSÕFÕ�ELU�ELoLPGH�LúOHPHNWHGLU�
�� 2NXOGD�G�]HQOHQHQ�W|UHQOHU�YH�WRSODQWÕODU��HJHPHQ�RODQ�N�OW�UHO�GH÷HUOHULQ�

SHNLúPHVLQL�VD÷ODU�
�� <DSÕODQ�WRSODQWÕ�YH�W|UHQOHUH�GDYHW�HGLOPHOHUL��|÷UHWPHQOHULQ�NXUXP�LoLQGH�

|QHPOL�J|U�OG�NOHUL�GX\JXVXQX�X\DQGÕUÕU�
�� 2NXOXQ�NHQGLQH�|]J��GLOL��NXUXP�YDUOÕ÷Õ�YH�GHYDPOÕOÕ÷ÕQD�NDWNÕGD�EXOXQXU�
�� 2NXOGD�IL]LNVHO�PHNkQ��DUDo�YH�JHUHoOHU�\HWHUOLGLU�YH�KHU�|÷UHWPHQLQ�

NXOODQÕPÕQD�DoÕNWÕU�
�� 2NXOGD�IL]LNVHO�PHNkQODUÕQ�G�]HQOHQLúL��RUD\Õ�NXOODQDQ�|÷UHWPHQOHU�LoLQ�ELU�

VWDW��VHPERO�G�U�
�� 2NXOXQ�RUWDN�NXOODQÕPD�DoÕN�PHNkQODUÕQD�W�P�|÷UHWPHQOHU�VDKLS�oÕNDU�


