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|UJ�WH�ED÷OÕOÕN�VHYL\HOHULQL�EHOLUOHPHN�DPDFÕ\OD�0H\HU�YH�$OOHQ¶LQ��o�ER\XWOX�|UJ�WVHO�ED÷OÕOÕN�

|OoH÷L�NXOODQÕOPÕúWÕU��øúH�ED÷OÕOÕ÷Õ�|OoPHGH�.DQXQJR¶QXQ�WHN�ER\XWOX�|OoH÷L�WHUFLK�HGLOPLúWLU��øú�

WDWPLQLQL�|OoPHN�LoLQ�LVH��&KXUFKLOO¶LQ�³Lú�WDWPLQL�|OoH÷L´�NXOODQÕOPÕúWÕU��&KXUFKLOO���������

8\JXODPD��$QWDO\D�'HYOHW�+DVWDQHVL¶QGH�J|UHY�\DSPDNWD�RODQ�W�P�SHUVRQHOL�LoHUPHNWHGLU��

3HUVRQHOH�����DGHW�DQNHW�GD÷ÕWÕOPÕú������DGHW�NXOODQÕODELOLU�DQNHW�JHUL�G|QP�úW�U��*HUL�G|Q�ú�

RUDQÕ�����ROPXúWXU��

���������7RSODQDQ�YHULOHU�6366������SDNHW�SURJUDPÕ�LOH�GH÷HUOHQGLULOPLúWLU��*�YHQLUOLN�YH�

JHoHUOLOLN��IUHNDQV�YH�\�]GH��RUWDODPD�YH�VWDQGDUW�VDSPD��W�WHVWL��WHN�\|QO��YDU\DQV��NRUHODV\RQ�

YH�UHJUHV\RQ�DQDOL]OHUL�\DSÕOPÕúWÕU��3VLNR�VRV\DO�IDNW|UOHU��LúH�ED÷OÕOÕN��|UJ�WH�ED÷OÕOÕN�YH�Lú�

WDWPLQL�DUDVÕQGDNL�\DSÕ�/,65(/������SDNHW�SURJUDPÕ\OD�ROXúWXUXOPXúWXU��

���������øON�RODUDN��DUDúWÕUPDQÕQ�J�YHQLUOLN�YH�JHoHUOLOLN�DQDOL]OHUL�\DSÕOPÕúWÕU��'HPRJUDILN�

|]HOOLNOHU��\Dú��FLQVL\HW��H÷LWLP�G�]H\L�YH�PHGHQL�GXUXP��YH�GL÷HU�|]HOOLNOHU��oDOÕúPD�JUXEX��

NÕGHP�GXUXPX��Lú�\DúDPÕQGDNL�WRSODP�oDOÕúPD�V�UHVL��LúH�YHULOHQ�|QHP��LúH�JHOLQPH\HQ�YH�JHo�

JHOLQHQ�J�Q�VD\ÕVÕ�YH�LúWHQ�D\UÕOPD�QL\HWL��IUHNDQV�DQDOL]L�LOH�LQFHOHQPLúWLU��3VLNR�VRV\DO�

IDNW|UOHULQ�ER\XWODUÕ��LúH�ED÷OÕOÕN��|UJ�WVHO�ED÷OÕOÕN�ER\XWODUÕ�YH�Lú�WDWPLQL�LOH�EX�NDOHPOHUL�

ROXúWXUDQ�VRUX�PDGGHOHULQLQ�RUWDODPDODUÕ�YH�VWDQGDUW�VDSPDODUÕ�DOÕQPÕúWÕU��&LQVL\HWLQ�YH�PHGHQL�

GXUXPXQ��LúH�ED÷OÕOÕ÷D��SVLNR�VRV\DO�IDNW|UOHUH��|UJ�WVHO�ED÷OÕOÕ÷D�YH�Lú�WDWPLQLQH�HWNLVL�W�WHVWL�

LOH�LQFHOHQPLúWLU��(÷LWLP�GXUXPXQXQ��\Dú�YH�oDOÕúPD�JUXSODUÕQÕQ�LúH�ED÷OÕOÕN��SVLNR�VRV\DO�

IDNW|UOHU��|UJ�WVHO�ED÷OÕOÕN�YH�Lú�WDWPLQLQH�HWNLVL�7HN�<|QO��9DU\DQV�$QDOL]L��$129$��LOH�

LQFHOHQPLú��DQODPOÕ�HWNLOHúLPOHULQ�ND\QD÷ÕQÕQ�WHVSLWL�LoLQ�3RVW�+RF�\|QWHPOHULQGHQ�6FKHIIH�

WHVWL�X\JXODQPÕúWÕU� øúH�ED÷OÕOÕN�YH�SVLNR�VRV\DO�IDNW|UOHU�DUDVÕQGDNL�LOLúNLOHU�LOH�|UJ�WVHO�

ED÷OÕOÕN�ER\XWODUÕ�YH�SVLNR�VRV\DO�IDNW|UOHU�DUDVÕQGDNL�LOLúNLOHU�NRUHODV\RQ�WHVWL�LOH�LQFHOHQPLúWLU��

øú�WDWPLQLQLQ�LúH�ED÷OÕOÕN��SVLNR�VRV\DO�IDNW|UOHU�YH�|UJ�WVHO�ED÷OÕOÕNOD�LOLúNLVL�GH�NRUHODV\RQ�

WHVWL�LOH�LQFHOHQPLúWLU���øúH�JHOLQPH\HQ�YH�JHo�JHOLQHQ�J�Q�VD\ÕVÕ�GH÷LúNHQOHULQLQ�LúH�ED÷OÕOÕN��

SVLNR�VRV\DO�IDNW|UOHU��|UJ�WVHO�ED÷OÕOÕN�ER\XWODUÕ�YH�Lú�WDWPLQL�LOH�DUDVÕQGDNL�LOLúNLOHU�GH�\LQH�

NRUHODV\RQ�WHVWL�LOH�LQFHOHQPLúWLU� øú�WDWPLQLQ�YH�|UJ�WVHO�ED÷OÕOÕN�ER\XWODUÕQÕQ�KDQJL�

IDNW|UOHUGHQ�HWNLOHQGLNOHUL�oRNOX�UHJUHV\RQ�DQDOL]L\OH�EHOLUOHQPLúWLU��6RQ�RODUDN��SVLNR�VRV\DO�

IDNW|UOHU��LúH�ED÷OÕOÕN��|UJ�WH�ED÷OÕOÕN�YH�Lú�WDWPLQL�DUDVÕQGDNL�LOLúNLOHU�\RO��SDWK��GL\DJUDPÕ\OD�
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EHOLUOHQPLúWLU��$UDúWÕUPDQÕQ�VRQXQGD��DQDOL]�YH�WHVWOHULQ�VRQXoODUÕ�LUGHOHQPLú�YH�EX�VRQXoODU�

GR÷UXOWXVXQGD�|UJ�WVHO�ED÷OÕOÕ÷Õ��LúH�ED÷OÕOÕ÷Õ�YH�Lú�WDWPLQLQL�DUWÕUDFDN�|QHULOHU�EHOLUWLOPLúWLU�
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,Q�WKLV�VWXG\��WKH�DIIHFWLRQ�RI��GHWHUPLQLQJ�SHUVRQQHO�WR�WKH�FRUSRUDWLRQ�WR�WKHLU�ZRUN WKH�OHYHO�

RI�VDWLVIDFWLRQ�DERXW�WKHLU�ZRUN�DQG�WKH�PRGHOOLQJ�RI�WKH�UHODWLRQVKLS�EHWZHHQ�WKHVH�FRQIRUPDWLRQV

ZDV�DLPHG��7KH�UHVHDUFK�ZDV�SHUIRUPHG�E\�XVLQJ�WKH�VXUYH\�PHWKRG���0H\HU�DQG�$OOHQµV�WKUHH�

GLPHQVLRQDO�RUJDQL]DWLRQDO�FRPPLWPHQW�VFDOH�ZDV�XVHG�WR�GHWHUPLQH�WKH�OHYHO�RI�SHUVRQQHO¶V�

RUJDQL]DWLRQDO�FRPPLWPHQW���.DQXQJR¶V�XQGLPHQVLRQDO�VFDOH�ZDV�SUHIHUHG��WR�HYDOXDWH�ZRUN�

FRPPLWPHQW��&KXUFKLOO¶V��MRE�VDWLVIDFWLRQ�VFDOH�ZDV�XVHG�WR�HYDOXDWH�WKH�MRE�VDWLVIDFWLRQ��7KH�

DSSOLFDWLRQ�LQFOXGHV�DOO�RI�WKH�HPSOR\HH�ZRUNLQJ�LQ�WKH�$QWDO\D�6WDWH�+RVSLWDO��7KH�UHODWHG�VXUYH\�

ZDV�FRGXFWHG�ZLWK�����DWWHQGDQFH�ZKLOH�����VXUYH\V�ZHUH�SURSDJDWHG��7KH�SHUFHQWDJH�RI�WKH�

UHWXUQ�RI�WKH�VXUYH\�LV������

���������7KH�FROOHFWHG�GDWD�ZHUH�VFRSHG�RXW�E\�XVLQJ�UHOLDELOLW\��YDOLGLW\��IUHTXHQF\��SHUFHQWDJH��

DYHUDJH��VWDQGDUG�GHYLDWLRQ��W�WHVW��$129$��FRUUHODWLRQ�DQG�UHJUHVVLRQ�DQDO\VLV�E\�XVLQJ�WKH�6366�

�����SDFNDJH�VRIWZDUH��,Q�WKLV�UHVHDUFK��VWUXFWXUH�DPRQJ�WKH�SV\FKR�VRFLDO�IDFWRUV��ZRUN�

FRPPLWPHQW��RUJDQL]DWLRQDO�FRPPLWPHQW�DQG�MRE�VDWLVIDFWLRQ�ZDV�IRUPHG�E\�XVLQJ�/,65(/������

SDFNDJH�VRIWZDUH��

��������)LUVW�RI�DOO��UHOLDELOLW\�DQG�YDOLGLW\�DQDO\LVHV�ZDV�DSSOLHG���7KH�GHPRJUDSKLF�IDFWRUV��DJH��

JHQGHU��HGXFDWLRQDO�VWDWXV��DQG�RWKHU�IDFWRUV��ZRUN�JURXS��VHQLRULW\�VWDWH��WRWDO�ZRUNLQJ�SHULRG�LQ�

EXVLQHVV��FHQWUDO�OLIH�LQWHUHVW��QRQ�DWWHQGDQW�GD\V��ODWH�DWWHQGHG��QRQ�DWWHQGHG�GD\V��DWWLWXGH�RI��

OHDYLQJ�ZRUN��RI�WKRVH�ZKR�FRPSOHWHG�WKH�VXUYH\�ZHUH�LQVSHFWHG�E\�DQDO\VLV�RI�IUHTXHQF\��7KH�

VWDQGDUG�GHYLDWLRQ�DQG�WKH�PHDQ�RI�SV\FKR�VRFLDO�IDFWRUV��ZRUN�FRPPLWPHQW��RUJDQL]DWLRQDO�

FRPPLWPHQW�DQG�MRE�VDWLVIDFWLRQ�DQG�WKRVH�IDFWRUV�WKDW�IRUP�WKHVH�LWHPV�ZHUH�FDOFXODWHG��7KH�

LPSDFW�RI�WKH�JHQGHU�DQG��WKH�PDULWDO�VWDWXV�WR�WKH�ZRUN�FRPPLWPHQW��S\VFKR�VRFLDO�IDFWRUV��WKH�

RUJDQL]DWLRQDO�FRPPLWPHQW�DQG�WKH�MRE�VDWLVIDFWLRQ�ZHUH�LQYHVWLJDWHG�E\�SHUIRUPLQJ�WKH�W�WHVW��

7KH�LPSDFW�RI�HGXFDWLRQDO�VWDWXV�RQ�WKH�ZRUN�FRPPLWPHQW��SV\FKR�VRFLDO�IDFWRUV��RUJDQL]DWLRQDO�

FRPPLWPHQW��DQG�MRE�VDWLVIDFWLRQ�RI�DJH�DQG�ZRUN�JURXSV�ZHUH�LQYHVWLJDWHG�E\�$129$�DQG�

6FKHIIH�WHVW�WKDW�LV�RQH�RI�3RVW�+RF�PHWKRGV�ZHUH�DSSOLHG�WR�GHWHUPLQH�WKH�UHVRXUFH�RI�VLJQLILFDQW�

LQWHUDFWLRQV��7KH�UHODWLRQVKLS�EHWZHHQ�WKH�ZRUN�FRPPLWPHQW�DQG�SV\FKR�VRFLDO�IDFWRUV�DQG�WKH�

UHODWLRQVKLS�EHWZHHQ�WKH�RUJDQL]DWLRQDO�FRPPLWPHQW�GLPHQWLRQV�DQG�SV\FKR�VRFLDO�IDFWRUV�ZHUH�

LQYHVWLJDWHG�E\�WKH�FRUUHODWLRQ�WHVW���7KH�UHODWLRQVKLS�EHWZHHQ�WKH�YDULDEOHV�WKDW�LQGLFDWH�ODWH�RU�

QRQ�DWWHQGHG�GD\V��ZRUN�FRPPLWPHQW��SV\FKR�VRFLDO��RUJDQL]DWLRQDO�FRPPLWPHQW�DQG�MRE�

VDWLVIDFWLRQ�ZHUH�DJDLQ�LQYHVWLJDWHG�E\�XVLQJ�WKH�FRUUHODWLRQ�WHVW��7KH���PDWWHU��RI��ZKLFK��IDFWRUV��
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WKH��MRE�VDWLVIDFWLRQ���DQG�WKH��GLPHQVLRQV�RI�RUJDQL]DWLRQDO�FRPPLWPHQW�DUH�DIIHFWHG�RI�ZHUH�

GHWHUPLQHG�E\�PXOWLSOH�UHJUHVVLRQ�DQDO\VLV��)LQDOO\�WKH�UHODWLRQVKLS�EHWZHHQ��SV\FKR�VRFLDO�IDFWRUV�

DQG�ZRUN�FRPPLWPHQW�WR�ZRUN�RUJDQL]DWLRQDO�FRPPLWPHQW�DQG�MRE�VDWLVIDFWLRQ�ZHUH�GHWHUPLQHG�

E\�WKH�SDWK�GLDJUDP��$W�WKH�HQG�RI�WKH�UHVHDUFK��VRPH�VXJJHVWLRQV�ZHUH�PDGH�WR�LPSURYH�WKH�

RUJDQL]DWLRQDO�FRPPLWPHQW��ZRUN�FRPPLWPHQW�DQG�MRE�VDWLVIDFWLRQ��DV�D�UHVXOW�RI�DQDO\VLV�DQG�

WHVWV�
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��������dDOÕúPD�KD\DWÕQGDNL�|UJ�WH�ED÷OÕOÕN��LúH�ED÷OÕOÕN�YH�Lú�WDWPLQL�ROJXODUÕ�VRQ�\ÕOODUGD�úLUNHW�

\|QHWLFLOHULQLQ�YH�DNDGHPLV\HQOHULQ�LOJLVLQL�oHNHQ�NRQXODU�DUDVÕQGD�\HULQL�DOPÕúWÕU��g]HOOLNOH�

VD÷OÕN�KL]PHWL�YH�VD÷OÕN�KL]PHWLQLQ�HYUHQVHOOL÷L�YH�WRSOXPVDO�\DúDPGDNL�|QHPL�V|]�NRQXVX�

ROGX÷XQGD��VD÷OÕN�oDOÕúDQODUÕ��]HULQGHNL�EHNOHQWLOHU�GH�DUWPDNWD��EX�GD�VD÷OÕN�oDOÕúDQODUÕQÕQ�

WDúÕGÕNODUÕ�VRUXPOXOXNODUÕ�DUWÕUPDNWDGÕU��$UWDQ�VRUXPOXOXNODU�YH�EHNOHQWLOHULQ�VD÷OÕN�oDOÕúDQODUÕ�

WDUDIÕQGDQ�\HULQH�JHWLULOPHVL�LoLQ��VD÷OÕN�oDOÕúDQODUÕQÕQ�GD�EHNOHQWLOHULQLQ�NDUúÕODQPDVÕ�YH�EX�

úHNLOGH�RQODUÕQ�J�G�OHQPHVL�JHUHNPHNWHGLU���6D÷OÕN�oDOÕúDQODUÕQÕ�J�G�OH\LFL�IDNW|UOHU�LVH�|UJ�WH�

ED÷OÕOÕN��LúH�ED÷OÕOÕN�YH�Lú�WDWPLQL�ROPDNWDGÕU��%X�ED÷ODPGD�VD÷OÕN�oDOÕúDQODUÕQD��|UJ�WH�

ED÷OÕOÕ÷Õ��LúH�ED÷OÕOÕ÷Õ�YH�Lú�WDWPLQLQL�VD÷ODPD\D�\|QHOLN�NRúXOODUÕQ�ROXúWXUXOPDVÕ���oDOÕúDQODUÕQ�

WRSOXPVDO�EHNOHQWLOHUL�NDUúÕODPDGD�GDKD�LVWHNOL�YH�HWNLQ�GDYUDQPDVÕQD�WHPHO�WHúNLO�HGHFHNWLU��

%X�EDNÕPGDQ��E|\OHVLQH�KDVVDV�ELU�NRQXGD�\DSPÕú�ROGX÷XP�DUDúWÕUPDQÕQ�úLUNHW�\|QHWLFLOHULQH��

DNDGHPLV\HQOHUH��oDOÕúDQODUD�YH�oDOÕúPD�KD\DWÕQD�JLUHFHN�RODQ�ELUH\OHUH�ID\GDOÕ�ROPDVÕQÕ�

GLOL\RUXP�

����������7H]�oDOÕúPDP�V�UHVLQFH��J|U�ú��HOHúWLUL�YH�\DUGÕPODUÕ\OD�EHQLP�oDOÕúPDPD�\|Q�YHUHUHN�

GH÷HUOL�]DPDQÕQÕ�EHQGHQ�HVLUJHPH\HQ�'DQÕúPDQ�+RFDP�6D\ÕQ�3URI��'U��$\úH�.858h=h0¶H���

DUDúWÕUPDPÕQ�oHúLWOL�DúDPDODUÕQGD�GH÷HUOL�\DUGÕPODUÕQÕ�HVLUJHPH\HQ�6D\ÕQ�'U��0HKPHW�

723'(0ø5¶H�YH�H÷LWLP�V�UHVLQFH�EDQD�J|VWHUPLú�ROGXNODUÕ�VDEÕU�YH�YHUPLú�ROGXNODUÕ�

GHVWHNOHUGHQ�GROD\Õ��DQQHPH��EDEDPD��D÷DEH\LPH�YH�DUNDGDúODUÕPD�oRN�WHúHNN�U�HGHULP�

���������������������������������������������������������������������������������������������������������������������$KPHW�5HúDW�*h1(5
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6D÷OÕN�KL]PHWL�HYUHQVHOGLU� �6D÷OÕN�KL]PHWOHUL� ��ONHOHULQ�VRV\R�HNRQRPLN�DoÕGDQ�

NDONÕQPÕúOÕN�G�]H\OHULQLQ�HQ�|QHPOL�J|VWHUJHOHULQGHQ�ELULVL�ROPDNWDGÕU��6D÷OÕN�KL]PHWOHULQLQ�

WHPHO�DPDFÕ�WRSOXPXQ�LKWL\DFÕ�RODQ�VD÷OÕN�KL]PHWOHULQL��P�úWHULQLQ�LVWHGL÷L�NDOLWHGH��LVWHGL÷L�

]DPDQGD�YH�P�PN�Q�RODQ�HQ�G�ú�N�PDOL\HWOH�VXQPDNWÕU��%X�EDNÕPGDQ�VD÷OÕN�VHNW|U���KHP�

P�úWHULOHULQ�KHP�GH�VD÷OÕN�oDOÕúDQODUÕQÕQ�ED÷OÕ�EXOXQGXNODUÕ�NXUXPD��LúH�RODQ�ED÷OÕOÕNODUÕ�LOH�Lú�

WDWPLQLQ�VD÷ODQPDVÕ�EDNÕPÕQGDQ�HQ�SUREOHPOL�VHNW|UOHUGHQ�ELUL�RODUDN�J|]�NPHNWHGLU��

7HNQRORMLQLQ�KÕ]OD�GH÷LúPHVL��DUWDQ�PDOL\HWOHU��KDVWDODUÕQ�DUWDQ�úLND\HWOHUL�YH�L\L�EDNÕP�

LVWH÷LQLQ�\D\JÕQODúPDVÕ�VD÷OÕN�KL]PHWOHULQLQ�GDKD�NDUPDúÕN�ELU�\DSÕ\D�E�U�QPHVLQH�QHGHQ�

ROPXúWXU��%X�úDUWODU�DOWÕQGD�oDOÕúDQ�VD÷OÕN�oDOÕúDQODUÕQÕQ�EHNOHQWLOHULQLQ�NDUúÕODQDPDPDVÕ�YH\D�

LVWHQLOHQLQ�DOWÕQGD�NDUúÕODQPDVÕ��VD÷OÕN�oDOÕúDQODUÕQÕQ�|UJ�WVHO�YH�LúH�NDUúÕ�WXWXPODUÕQÕ��DOJÕODUÕQÕ�

YH�G�ú�QFHOHULQL��GROD\ÕVÕ\OD�LúOHULQGHNL�SHUIRUPDQVODUÕQÕ�YH�PRWLYDV\RQODUÕQÕ�GD�ROXPVX]�

\|QGH�HWNLOHPHNWHGLU��%X�ED÷ODPGD��|UJ�WVHO�ED÷OÕOÕ÷ÕQ��LúH�ED÷OÕOÕ÷ÕQ�YH�Lú�WDWPLQLQ�

VD÷ODQPDVÕ��VD÷OÕN�oDOÕúDQODUÕQÕQ�GDKD�HWNLQ��LVWHNOL�YH�YHULPOL�oDOÕúPDODUÕQÕQ�VD÷ODQPDVÕQD�

WHPHO�WHúNLO�HWPHNWHGLU��

gUJ�WVHO�ED÷OÕOÕN��GX\JXVDO�ED÷OÕOÕN��GHYDP�ED÷OÕOÕ÷Õ�YH�QRUPDWLI�ED÷OÕOÕN�XQVXUODUÕQGDQ

ROXúPDNWDGÕU��7�P�EX�XQVXUODUÕ�VD÷OÕN�oDOÕúDQODUÕQGDQ�EHNOHPHN�P�PN�Q�RODPDPDNWDGÕU��

$QFDN��VD÷OÕN�oDOÕúDQÕQÕQ�|UJ�WVHO�ED÷OÕOÕ÷ÕQ�KHUKDQJL�ELU�XQVXUXQX�EHQLPVHPHVL��RQXQ�

|UJ�W�QH�YH�LúLQH�NDUúÕ�WXWXPODUÕQÕ�ROXPOX�\|QGH�GH÷LúWLUHELOPHNWHGLU��øú�WDWPLQLQLQ�|UJ�WVHO�YH�

LúH�ED÷OÕOÕNOD�HWNLOHúLP�LoHULVLQGH�ROGX÷X�G�ú�Q�O�UVH��KHU�LNL�ED÷OÕOÕN�WXWXPXQXQ�ROXPOX�\|QGH�

JHOLúWLULOPHVL�JHUHNPHNWHGLU��

��������<XNDUÕGDNL�DoÕNODPDODUGD�GD�J|U�OG�÷��JLEL�VD÷OÕN�oDOÕúDQODUÕQÕQ�|UJ�WVHO�ED÷OÕOÕN��LúH�

ED÷OÕOÕN�YH�Lú�WDWPLQOHULQLQ�DUWÕUÕOPDVÕ��VD÷OÕN�NXUXPODUÕQÕQ�PLV\RQODUÕQÕ�HWNLOL�YH�YHULPOL�KDOH�

JHWLUPHNWHGLU��%X�DUDúWÕUPDGD��$QWDO\D�'HYOHW�+DVWDQHVL¶QGH�IDUNOÕ�J|UHYOHUL�RODQ�oDOÕúDQODUÕQ�

ED÷OÕOÕN�G�]H\OHUL�YH�Lú�WDWPLQ�G�]H\OHUL�EHOLUOHQHUHN��Lú�WDWPLQL�LOH�ED÷OÕOÕN�WXWXPODUÕ�DUDVÕQGDNL�

HWNLOHúLP�LUGHOHQPLúWLU��dDOÕúPD�G|UW�E|O�PGHQ�ROXúPDNWDGÕU��%LULQFL�E|O�PGH��ED÷OÕOÕN�YH�Lú�

WDWPLQL�NDYUDPODUÕQÕQ�WHPHOL�RODQ�LQDQo��WXWXP�YH�GDYUDQÕú�NDYUDPODUÕ�HOH�DOÕQPÕú��|UJ�WVHO

ED÷OÕOÕN��LúH�ED÷OÕOÕN�YH�Lú�WDWPLQLQH�LOLúNLQ�JHQHO�ELOJLOHUH�\HU�YHULOPLúWLU��øNLQFL�E|O�PGH���

|UJ�WVHO�ED÷OÕOÕNOD�LOJLOL�\XUWLoL�YH�\XUWGÕúÕQGD�\DSÕOPÕú�DUDúWÕUPDODUD�\HU�YHULOPLúWLU��ho�QF��

E|O�PGH��$QWDO\D�'HYOHW�+DVWDQHVL¶QGHNL�VD÷OÕN�SHUVRQHOLQLQ�|UJ�WVHO�ED÷OÕOÕ÷Õ��LúH�ED÷OÕOÕ÷Õ�YH�
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���������'H÷LúLP�LOLúNLVLQH�GD\DOÕ��Q|WU�KHVDSoÕ��ED÷OÕOÕN�LVH��|UJ�W�LOH�oDOÕúDQ�DUDVÕQGDNL�DOÕúYHULú�

LOLúNLVLQH�GD\DQÕU� dDOÕúDQODU��|UJ�WVHO�\DSWÕNODUÕ�NDWNÕQÕQ�YH�VD÷ODGÕNODUÕ�ID\GDQÕQ�NDUúÕOÕ÷ÕQGD�

DOPÕú�ROGXNODUÕQÕQ�DGLO�YH�\HWHUOL�ROGX÷XQX�DOJÕODPDODUÕ�GXUXPXQGD�|UJ�WWH�NDOPD\D�GHYDP�HWPH\L�

G�ú�QPHNWHGLUOHU��1HZWRQ�YH�6KRUH��������V�������

8]DNODúWÕUÕFÕ��QHJDWLI�\DEDQFÕODúWÕUÕFÕ��ED÷OÕOÕN�LVH��|UJ�WVHO�NDUúÕOÕN�ROXPVX]�ELU�\|QHOLPL�

WHPVLO�HWPHNWHGLU��%X�ED÷OÕOÕN��ELUH\VHO�GDYUDQÕúÕQ�|UJ�W�LoLQGH�VÕQÕUODQGÕUÕOGÕ÷Õ�WDNGLUGH�RUWD\D�

oÕNPDNWDGÕU��1HZWRQ�YH�6KRUH��������V������ .LúL��SVLNRORMLN�RODUDN�|UJ�WVHO�ED÷OÕOÕN�GX\PDVD�ELOH�

|UJ�W�Q�\DSWÕUÕP�J�F�QGHQ�YH\D�WRSOXPVDO�QHGHQOHUGH�|W�U���\HOL÷LQL�GHYDP�HWWLUPHNWHGLU��

���������.DQWHU¶LQ�6ÕQÕIODQGÕUPDVÕ

���������.DQWHU�������� �|UJ�WVHO�ED÷OÕOÕ÷ÕQ�RUWD\D�oÕNPDVÕQÕ��|UJ�W�Q�oDOÕúDQODUD�\�NOHGL÷L�GH÷LúLN�

GDYUDQÕú�JHUHNOLOLNOHULQH�ED÷ODPÕú��|UJ�WVHO�ED÷OÕOÕ÷Õ��NLúLQLQ�LKWL\Do�YH�EHNOHQWLOHULQL�NDUúÕOD\DFDN�

VRV\DO�LOLúNLOHUOH�NHQGL�NLúLOL÷LQL�E�W�QOHúWLUPHVL�úHNOLQGH�DoÕNODPÕúWÕU��.DQWHU��������V�������

.DQWHU��|UJ�WVHO�ED÷OÕOÕ÷Õ��o�JUXSWD�VÕQÕIODQGÕUPÕúWÕU��%XQODU��]RUXQOX�ED÷OÕOÕN��\DNÕQ�LOLúNL�ED÷OÕOÕ÷Õ�

YH�GHQHWLP�ED÷OÕOÕ÷Õ�ROPDNWDGÕU��.DQWHU��������V������

��������=RUXQOX�ED÷OÕOÕN��|UJ�W�Q�GHYDPOÕOÕ÷Õ�LoLQ�oDOÕúDQÕQ�|UJ�W�QH�ED÷OÕ�NDOPDVÕ�RODUDN�

WDQÕPODQPDNWDGÕU��%X�ED÷OÕOÕ÷D�VDKLS�oDOÕúDQODU��|UJ�WWHQ�D\UÕODPD\DFDN�GHUHFHGH�|UJ�W�LoLQ�NLúLVHO�

|]YHULGH�EXOXQPDNWD�YH�|UJ�WVHO�\DWÕUÕP�\DSPDNWDGÕUODU��'ROD\ÕVÕ\OD��|UJ�WWHQ�D\UÕOPDN�oDOÕúDQODU�

DoÕVÕQGDQ�ROGXNoD�ID]OD�PDOL\HWOL�KDOH�JHOPHNWHGLU��<DNÕQ�LOLúNL�ED÷OÕOÕ÷Õ��ELU�|UJ�W�LoHULVLQGHNL�



�

VRV\DO�LOLúNLOHUH�ED÷OÕOÕN�RODUDN�HOH�DOÕQPDNWDGÕU��gUJ�WOHU��oDOÕúDQODUÕQ�ELUELUOHUL\OH�\DNÕQ�LOLúNLOHU�

JHOLúWLUPHOHULQL�VD÷ODPDN�LoLQ�ED]Õ�VRV\DO�W|UHQ�YH�ULW�HOOHU�G�]HQOH\HUHN�EX�ED÷OÕOÕ÷Õ�DUWÕUPD\D�

oDOÕúPDNWDGÕUODU� � 'HQHWLP�ED÷OÕOÕ÷Õ�LVH��oDOÕúDQÕQ��GDYUDQÕúODUÕ�\|QOHQGLUHQ�|UJ�W�Q�QRUP�YH�

GH÷HUOHULQL�EHQLPVHPHVL�RODUDN�WDQÕPODQPDNWDGÕU��dDOÕúDQÕQ�|UJ�W�Q�VDKLS�ROGX÷X�QRUP�YH�

GH÷HUOHUL�EHQLPVHPHVL\OH��oDOÕúDQGD�EX�ED÷OÕOÕ÷ÕQ�RUWD\D�oÕNDFD÷Õ�EHOLUWLOPHNWHGLU�

���������%XFKDQDQ�,,¶QLQ�6ÕQÕQIODQGÕUPDVÕ

%XFKDQDQ�,,��������|UJ�WVHO�ED÷OÕOÕ÷Õ��|UJ�W�Q�DPDo�YH�GH÷HUOHULQH�ED÷OÕOÕN�úHNOLQGH�EHOLUWHQ�

YH�ELU�NLúLQLQ��URO�QH��DUDoVDO�ELU�GH÷HUGHQ�D\UÕ�RODUDN��|UJ�W�Q�NHQGL�L\LOL÷L�LoLQ�ED÷OÕOÕN�GX\PDVÕ�

RODUDN�WDQÕPOD\DUDN��|UJ�WVHO�ED÷OÕOÕ÷Õ��o�JUXED�D\ÕUPÕúWÕU��%XFKDQDQ�,,�������V������

�g]GHúOHúPH��dDOÕúDQÕQ��|UJ�W�Q�DPDo�YH�GH÷HUOHULQL�NHQGLVLQLQ�DPDo�YH�GH÷HUOHUL�RODUDN���

��������EHQLPVHPHVLGLU�

��������6DUÕOPD��dDOÕúDQÕQ��Lú�URO�Q�Q�JHUHNWLUGL÷L�H\OHPOHUH�SVLNRORMLN�RODUDN�ED÷OÕOÕN���

��������GX\PDVÕGÕU�

��6DGDNDW���gUJ�W�LoLQ�GX\JXVDO�KLVOHU�EHVOHPH�YH�RQD�LoWHQ�YH�VDPLPL�ED÷OÕOÕN�������������

��������J|VWHUPHGLU�

���������.DW]�YH�.DKQ¶ÕQ�6ÕQÕIODQGÕUPDVÕ���

.DW]�YH�.DKQ���������|UJ�WVHO�ED÷OÕOÕ÷Õ��ELU�|UJ�WWHNL�NLúLOHUL��UROOHULQLQ�JHUHNOHULQL�\HULQH�

JHWLUPH\H�\|QHOWHQ�IDUNOÕ�|G�OOHUH�GD\DOÕ�GHYUHOHU�ROGX÷XQX�LOHUL�V�UPHNWHGLUOHU��øúJ|UHQOHULQ�

VLVWHP�LoLQGHNL�H\OHPOHUL��KHP�Lo�|G�OOHU�KHP�GH�ED]Õ�GÕú |G�OOHULQ�ELUOHúLPLQLQ�ELU�VRQXFXGXU��øo�

|G�OOHU�DQODWÕPVDO�GHYUH\L��GÕú�|G�OOHU�LVH�DUDoVDO�GHYUH\L�LIDGH�HWPHNWHGLU��$QODWÕPVDO�YH�DUDoVDO�

GHYUHOHU �D\ÕU ÕPÕ � �N Lú L OHU LQ �NHQGL OHU LQL �V LVWHPH�YHULúOHULQLQ�ED÷OÕ�NDOÕúODUÕQÕQ�QLWHOL÷LQL �

EHOLUWPHNWHGLU� øoVHO�EDNÕPGDQ�|G�OOHQGLULFL�ROGX÷X�GXUXPODUGD��DQODWÕPVDO�GHYUH�V|]�NRQXVXGXU��

%XQD�EHQ]HU�GÕú�|G�OOHULQ�J�G�OH\LFL�ROGX÷X�GXUXPODUGD�LVH�DUDoVDO�GHYUHGHQ�EDKVHGLOPHNWHGLU

�.DW]�YH�.DKQ��������dHY��&DQ�YH�%D\DU��
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���������0RZGD\��6WHHUV�YH�3RUWHU¶ÕQ�6ÕQÕIODQGÕUPDVÕ

0RZGD\��6WHHUV�YH�3RUWHU���������|UJ�WVHO�ED÷OÕOÕ÷Õ�WXWXP��WDYÕU��RODUDN�ED÷OÕOÕN�YH�GDYUDQÕú�

RODUDN�ED÷OÕOÕN�D\UÕPÕQÕ�\DSDUDN�HOH�DOPÕúODUGÕU� 7XWXPVDO�ED÷OÕOÕN��NLúLQLQ�|UJ�WVHO�DPDoODUOD�YH�

KHGHIOHUOH�|]GHúOHúHUHN�EX�GR÷UXOWXGD�oDOÕúPD�LVWHNOLOL÷L�RODUDN�WDQÕPODQPDNWDGÕU� �'DYUDQÕúVDO�

ED÷OÕOÕN� LVH ��NLúLQLQ�GDYUDQÕúVDO�IDDOL\HWOHUH�ED÷OÕOÕ÷ÕQGDQ�ND\QDNODQPDNWDGÕU��+HU�LNL�ED÷OÕOÕN�

DUDVÕQGD�G|Q�ú�PO��ELU�LOLúNLQLQ�ROGX÷X���ED÷OÕOÕN�WXWXPX��ED÷OÕOÕN�GDYUDQÕúODUÕQD�J|W�U�UNHQ��EX�

GDYUDQÕúODUGD�G|Q�úWH�ED÷OÕOÕN�WXWXPODUÕQÕ�NXYYHWOHQGLUGL÷L�EHOLUWLOPHNWHGLU��5HLFKHUV��������

V ������ �'DYUDQÕúVDO�ED÷OÕOÕNWD�oDOÕúDQÕQ�|UJ�WVHO�ED÷OÕ O Õ÷ÕQÕ � �JHoPLúWHNL�|UJ�WVHO�\DWÕUÕP�

H\OHPOHULQH�ED÷OÕ�ROXS�ROPDPDVÕ�EHOLUOHPHNWHGLU� 7XWXPVDO�ED÷OÕOÕN�LVH��oDOÕúDQÕQ |UJ�WVHO�\|QHOLN

GDKD�ROXPOX�H÷LOLPOHUL�RODUDN�J|U�OPHNWHGLU��%XUDGD�|UJ�WVHO�ED÷OÕOÕN��oDOÕúDQÕQ�EXOXQGX÷X�|UJ�WOH�

YH�RQXQ�DPDoODUÕ\OD�|]GHúOHúPHVL�DQODPÕQGD�HOH�DOÕQPDNWDGÕU��

0RZGD\��6WHHUV�YH�3RUWHU¶ÕQ�|UJ�WVHO�ED÷OÕOÕNOD�LOJLOL�\DSPÕú�ROGX÷X�VÕQÕIODQGÕUPD��HQ�\D\JÕQ�

úHNLOGH�NXOODQÕODQ�VÕQÕIODQGÕUPD�ROPDNWDGÕU��0RZGDW��6WHHUV�YH�3RUWHU¶ÕQ�JHOLúWLUPLú�ROGX÷X�|OoHN��

|UJ�WVHO�ED÷OÕOÕNOD�LOJLOL�\DSÕODQ�DUDúWÕUPDODUGD�VÕNoD�NXOODQÕOPÕúWÕU�YH�KDOHQ�NXOODQÕOPDNWDGÕU��%X�

VÕQÕIODQGÕUPD\D�J|UH��|UJ�WVHO�ED÷OÕOÕN��o�|JHGHQ�ROXúPDNWDGÕU�

���������� |UJ�W�Q�DPDo�YH�GH÷HUOHULQL�NDEXO�HWPH�YH�LQDQPD�

���|UJ�W�\DUDUÕQD�|QHPOL�PLNWDUGD�JD\UHW�J|VWHUPH�LVWH÷L�YH

�� |UJ�WH�RODQ��\HOL÷L�úLGGHWOL�ELU�úHNLOGH�GHYDP�HWWLUPH�DU]XVXGXU�

������������ :LHQHU¶LQ�6ÕQÕIODQGÕUPDVÕ

:LHQHU���������DUDoVDO�ED÷OÕOÕN��J�G�OHPH��YH�QRUPDWLI�PRUDO��|UJ�WVHO��ED÷OÕOÕN�D\UÕPÕQD�

GD\DQDQ�NXUXPVDO�PRGHOL�RUWD\D�oÕNDUPÕúWÕU��:LHQHU��DUDoVDO�ED÷OÕOÕ÷Õ��KHVDSoÕ��NHQGL�LOJL�YH�

oÕNDUODUÕQD�G|Q�N�RODUDN�RUWD\D�oÕNDQ�ED÷OÕOÕN�úHNOLQGH�WDQÕPODUNHQ��QRUPDWLI�PRUDO�ED÷OÕOÕ÷Õ�LVH�

GH÷HU��PRWLYDV\RQ�YH\D�PRUDO�WHPHOLQH�GD\DQDQ�J�G�OHPH�LOH�JHUoHNOHúHQ�ED÷OÕOÕN�RODUDN�

WDQÕPODPDNWDGÕU��%X�PRUDO�YH�QRUPDWLI�LQDQoODU��LoVHOOHúPLú�EDVNÕODU�\DUDWPDN�VXUHWL\OH�NLúLQLQ��

|UJ�WVHO�DPDo�YH�oÕNDUODUÕ�NDUúÕOD\DFDN�ELoLPGH�GDYUDQPDVÕQÕ�VD÷ODPDNWDGÕUODU��%|\OHFH�DUDoVDO�

J�G�OH\LFL�H\OHPOHU�NLúLQLQ�NHQGLVLQH�\|QHOLPOL�LNHQ��QRUPDWLI�J�G�OH\LFL�H\OHPOHU�|UJ�WVHO�

H÷LOLPOHU�WDúÕPDNWDGÕUODU��1HZWRQ�YH�6KRUH�������V������

dDOÕúDQ�LOH�|UJ�W�DUDVÕQGD�GH÷LúLPVHO�ED÷OÕOÕN�RODUDN�GD�DGODQGÕUÕODQ�DUDoVDO�ED÷OÕOÕNWD�|UJ�W��

oDOÕúDQÕQ�ED]Õ�J�G�OHULQL�GR\XUXUNHQ��oDOÕúDQGDQ�GD�|UJ�WH�NDWNÕ�\DSPDVÕQÕ�EHNOHPHNWHGLU��



��

dDOÕúDQÕQ�|UJ�WH�\DSWÕ÷Õ�NDWNÕ�LOH�HOGH�HWWL÷L�\DUDU�ELU�GHUHFH\H�NDGDU�GHQJHGH�YH\D�OHKLQH�ROGX÷X�

V�UHFH�oDOÕúDQ��|UJ�WWHQ�D\UÕOPD\Õ�LVWHPH\HUHN�RQD�ED÷OÕOÕN�GX\DELOPHNWHGLU�

gUJ�WVHO��QRUPDWLI�PRUDO��ED÷OÕOÕN�LVH��DPDo�YH�GH÷HUOHU�LOH�LOLúNLVLQGH�ELU�NLPVHQLQ��URO�QH�YH�

|UJ�W�QH��DUDoVDO�ELU�GH÷HUGHQ�WDPDPHQ�D\UÕ�RODUDN��|UJ�W�Q�NHQGL�L\LOL÷L�LoLQ�ED÷OÕOÕN�GX\PDVÕ�

úHNOLQGH�WDQÕPODQPDNWDGÕU��gUJ�WVHO�DPDo�YH�GH÷HUOHULQ�NDEXO���EXQODUÕQ�NLúLVHO�DPDo�YH�GH÷HUOHU�

VLVWHPL\OH�E�W�QOHúWLULOPHVL�V�UHFL��|UJ�WVHO�|]GHúOHúPH�RODUDN�GD�GH÷HUOHQGLULOPHNWHGLU��gUJ�WVHO�

|]GHúOHúPH�EXUDGD�|UJ�WVHO�ED÷OÕOÕN�LOH�HúGH÷HU�DQODPGD�NXOODQÕOPDNWDGÕU��%D÷OÕOÕ÷ÕQ�QRUPDWLI�ELU�

V�UHo�RODUDN�G�ú�Q�OG�÷��\DNODúÕPGD��|UJ�WOHUGH�ELUH\VHO�GDYUDQÕúÕQ��NLúLVHO�PRUDO�VWDQGDUWODU�JLEL�

LoVHOOHúWLULOPLú�QRUPDWLI�EDVNÕODUD�DoÕNODQDELOHFH÷L�LOHUL�V�U�OPHNWHGLU��:LHQHU��������V�������

���������2¶5HLOO\�YH�&KDWPDQ¶ÕQ�6ÕQÕIODQGÕUPDVÕ

gUJ�WVHO�ED÷OÕOÕ÷Õ��NLúLQLQ�|UJ�W�QH�SVLNRORMLN�ED÷OÕOÕ÷Õ�RODUDN�GH÷HUOHQGLUHQ�2
5HLOO\�,,,�YH�

&KDWPDQ���������ELU�|UJ�WVHO�ED÷OÕOÕ÷Õ��o�ER\XWWD�HOH�DOPDNWDGÕUODU��1HZWRQ�YH�6KRUH�����������

��8\XP��%X�ER\XWWD�WHPHO�DPDo��EHOOL�GÕú�|G�OOHUH�XODúPDNWÕU��.LúLOHU�WXWXP�YH

��������GDYUDQÕúODUÕQGD��EHOOL�ND]DQÕPODU�HOGH�HWPH�YH�EHOOL�FH]DODUÕ�VDYXúWXUPD�WHPHOLQH

��������RWXUWDUDN�JHUoHNOHúWLUPHNWHGLUOHU��%X�ED÷OÕOÕNWD�|G�O�Q�oHNLFLOL÷L�YH�FH]DQÕQ�LWLFLOL÷L�V|]��

��������NRQXVX�ROPDNWDGÕU�

g]GHúOHúPH��.LúLOHULQ�GL÷HUOHUL\OH�\DNÕQ�LOLúNLOHU�NXUPD�LVWH÷LQH�GD\DQDNPDNWDGÕU���

��������.LúLOHU��WXWXP�YH�GDYUDQÕúODUÕQÕ��NHQGLOHULQL�LIDGH�HWPHN��GR\XP�VD÷ODPDN�LoLQ�GL÷HU�

��������NLúL�YH�JUXSODUOD�LOLúNLOHQGLUHUHN�JHUoHNOHúWLULOGL÷LQGH�|]GHúOHúPH�PH\GDQD�JHOPHNWHGLU�

��������%|\OHFH�NLúL��ELU�JUXED�GDKLO�ROPDNWDQ�JXUXU�GX\DELOPHNWHGLU�

��øoVHOOHúWLUPH��7�P�\OH�ELUH\VHO�YH�|UJ�WVHO�GH÷HUOHU�DUDVÕQGDNL�X\XPD�GD\DQPDNWDGÕU�

��������%X�ER\XWD�LOLúNLQ�WXWXP�YH�GDYUDQÕúODU��NLúLOHU��Lú�G�Q\DODUÕQÕ�|UJ�WWHNL�GL÷HU�LQVDQODUÕQ�

��������GH÷HUOHU�VLVWHPL\OH�X\XPOX�NÕOGÕ÷ÕQGD�JHUoHNOHúLU�

8\XP��|G�O�PDOL\HW�GH÷HUOHQGLUPHVLQL�|QH�oÕNDUDUDN�ELUH\L�DUDoVDO�DOJÕODUD��|]GHúOHúPH�YH�

LoVHOOHúWLUPH�LVH��|UJ�W�Q�EHNOHQWLOHULQH�G|Q�N�VRQXoODUD�\|QHOPHNWHGLU�



��

���������0H\HU�YH�$OOHQ¶LQ�6ÕQÕIODQGÕUPDVÕ

0H\HU�YH�$OOHQ���������GDKD�|QFHNL�|UJ�WVHO�ED÷OÕOÕN�WDQÕPODUÕQGDQ�]RUXQOX��GHYDPD�

\|QHOLN���ED÷OÕOÕN�YH�GX\JXVDO�ED÷OÕOÕN�PRGHOOHULQL�ROXúWXUXS��:HLQHU�YH�9DUGL�WDUDIÕQGDQ�|QHULOHQ�

QRUPDWLI�ED÷OÕOÕN�PRGHOLQL�GH�HNOH\HUHN����ER\XWOX�|UJ�WVHO�ED÷OÕOÕ÷ÕQ�IRUP�O�Q��ROXúWXUPXúODUGÕU��

%X�PRGHO��|UJ�WVHO�ED÷OÕOÕNOD�LOJLOL�\DSÕODQ�oDOÕúPDODU�DUDVÕQGD�HQ�|QHPOL�YH�SRS�OHU�PRGHO�

ROPDNWDGÕU��0H\HU�YH�$OOHQ¶LQ���ER\XWOX�|UJ�WVHO�ED÷OÕOÕN�PRGHOLQLQ�EHOLUWLOGL÷L�ùHNLO��¶GH�

J|U�OG�÷��JLEL��oDOÕúDQÕQ�|UJ�WVHO�ED÷OÕOÕ÷ÕQÕ�EHOLUOH\HQ�GX\JXVDO�ED÷OÕOÕN��GHYDPD�\|QHOLN�ED÷OÕOÕN�

YH�QRUPDWLYH�ED÷OÕOÕN�ELOHúHQOHUL�LOH�EX��o�ELOHúHQLQ�ELUELULQGHQ�IDUNOÕ�DOW�ER\XWODUÕ�EXOXQPDNWDGÕU

�DNW��*�oO���������

ùHNLO������ho�%LOHúHQOL�gUJ�WVHO�%D÷OÕOÕN�0RGHOL�

�����gUJ�W�Q�$PDo�YH�
'H÷HUOHUL\OH�g]GHúOHúPH
������������YH�8\XP

'H÷HUOHUL�3D\ODúPD

<DWÕUÕPODU�<DQ�%DKLVOHU

$OWHUQDWLI�(NVLNOL÷L

����$LOHVHO�YH��.�OW�UHO��
��������������'H÷HUOHU

.LúLVHO�6DGDNDW�1RUPODUÕ

'X\JXVDO�%D÷OÕOÕN

������'HYDP�%D÷OÕOÕ÷Õ

����1RUPDWLI�%D÷OÕOÕN

�����g5*h76(/�����
������%$ö/,/,.�����



��

.D\QDN��*�oO���+����������7XUL]P�6HNW|U�QGH�'XUXPVDO�)DNW|UOHULQ�gUJ�WVHO�%D÷OÕOÕN�h]HULQGHNL�(WNLVL��

$QDGROX�hQLYHUVLWHVL��(VNLúHKLU���

��������0H\HU�YH�$OOHQ�PRGHOLQLQ�ELULQFL�ER\XWX�RODQ�GX\JXVDO�ED÷OÕOÕN��oDOÕúDQODUÕQ�RUJDQL]DV\RQD�

RODQ�GX\JXVDO�LOJLOHUL��|UJ�WH�NDWÕOPD�YH�|UJ�WOH�|]GHúOHúPH�LVWH÷L�RODUDN�WDQÕPODQPDNWDGÕU��DNW��

dHNPHFHOLRJOX��������V�������<DQL��oDOÕúDQÕQ�|UJ�WVHO�REMHOHUH�VDUÕOPDVÕQÕ��|UJ�W�LoLQGHNL�

NDWÕOÕPÕQÕ�YH�|UJ�WOH�|]GHúOHúPH�J�F�Q��WHPVLO�HWPHNWHGLU��0H\HU�YH�$OOHQ� �������V������

'ROD\ÕVÕ\OD�EX�W�U�ELU�ED÷OÕOÕN��ELUH\OHULQ�ED]Õ�PDQHYL�|G�O�YH�PHQIDDWOHU�NDUúÕOÕ÷Õ�NHQGLOHULQL�

|UJ�WH�ED÷ODGÕNODUÕ�ELU�DOÕú�YHULú�LOLúNLVL�ROPDNWDGÕU��'X\JXVDO�ED÷OÕOÕNWD�oDOÕúDQODUÕQ�|UJ�WWH�NDOPD�

QHGHQL�LVH��GX\JXVDO�ED÷OÕOÕNOD�|UJ�W�DPDoODUÕQÕQ�|]GHúOHúPHVLGLU��

������0H\HU�$OOHQ�PRGHOLQGHQ�ID\GDODQÕODUDN�\DSÕODQ�oDOÕúPDODU��GX\JXVDO�ED÷OÕOÕ÷ÕQ�ROXPOX�Lú�

GHQH\LPOHUL�VRQXFXQGD�JHOLúWL÷LQL�YH�GX\JXVDO�ED÷OÕOÕN�KLVVHGHQ�oDOÕúDQODUÕQ�Lú\HULQGHNL�

YHULPOLOL÷H�NDWNÕGD�EXOXQGXNODUÕQÕ�J|VWHUPLúWLU��:DVWL�YH�gQGHU��������V�������dDOÕúDQÕQ�Lú\HULQH�

NDUúÕ�VDKLS�ROGX÷X�GX\JXVDO�ED÷OÕOÕN��RQXQ�SHUIRUPDQVÕQÕ�ROXPOX�úHNLOGH�HWNLOHPHNWH�YH�

Lú\HULQGHNL�IDDOL\HWOHULQ�YHULPOLOL÷LQL�DUWÕUDELOPHNWHGLU��+DUWPDQQ��GX\JXVDO�ED÷OÕOÕ÷ÕQ�DLW�ROPD�YH�

|UJ�WVHO�ED÷OÕOÕN�GX\JXODUÕQÕ�NXOODQGÕ÷ÕQÕ�EHOLUWWLNWHQ�VRQUD��EX�ED÷OÕOÕ÷Õ�NLúLVHO�|]HOOLNOHUOH��

|UJ�WVHO�\DSÕ\OD�YH�Lú�GHQH\LPOHUL\OH�LOLúNLOHULQL�RUWD\D�NR\PDNWDGÕU��+DUWPDQQ��������V������*HQHO�

RODUDN�GX\JXVDO�ED÷OÕOÕ÷D�VDKLS�oDOÕúDQODU��KHU�\|QHWLFLQLQ�KD\DOL�HWWL÷L��oDOÕúWÕUPD\Õ�DU]XODGÕ÷Õ��

NHQGLQL�|UJ�WH�DGDPÕú�YH�VDGÕN�oDOÕúDQODU�ROPDNWDGÕU��%|\OH�oDOÕúDQODU��LúH�NDUúÕ�ROXPOX�WXWXP�YH�

GDYUDQÕú�VHUJLOHPHNWHGLUOHU�YH�JHUHNWL÷LQGH�HN�oDED�J|VWHUPH\H�KD]ÕU�ROPDNWDGÕUODU�

���������øNLQFL�ER\XW�RODQ�]RUXQOX�ED÷OÕOÕN��ELUH\LQ�|UJ�WWHQ�D\UÕOPDQÕQ�NHQGLVLQH�JHWLUHFH÷L�PDOL\HWLQ�

IDUNÕQGD�ROPDVÕ�YH�EX�PDOL\HWL�J|]H�DODPD\DUDN�|UJ�W��\HOL÷LQL�GHYDP�HWWLUPHVLGLU��0H\HU�YH

$OOHQ��������V�������<DQL�GHYDP�ED÷OÕOÕ÷Õ��oDOÕúDQÕQ��|UJ�WWHQ�D\UÕOPDQÕQ�NHQGLVLQH�QHOHUH�PDO�

RODFD÷ÕQÕQ�ELOLQFLQGH�ROPDVÕQÕ�LIDGH�HWPHNWHGLU��.LúLQLQ�LúVL]�NDOPDVÕ�GXUXPXQGD�NDWODQPDVÕ�

JHUHNHQ�PDOL\HWH�LOLúNLQ�DOJÕVÕQGDQ�ND\QDNODQDQ�GXUXP�|UJ�WH�GHYDP�ED÷OÕOÕ÷ÕGÕU���dHNPHFHOLR÷OX��

������V�������dDOÕúDQ��|UJ�WWHQ�D\UÕOPDVÕ�GXUXPXQGD�NDWODQDFD÷Õ�PDOL\HWL�YH�|UJ�WWH�EXOXQGX÷X�

V�UH�LoHULVLQGH�\DSPÕú�ROGX÷X�NDWNÕODUÕ�YH�\DWÕUÕPODUÕ�G�ú�QHUHN�|UJ�WWHNL��\HOL÷LQL�GHYDP�HWWLUPHN�

LVWHPHNWHGLU��dDOÕúDQÕQ�|UJ�WWHQ�D\UÕOPDVÕ��oDOÕúDQÕQ�KDUFDGÕ÷Õ�]DPDQGDQ��SDUDGDQ�YH\D�oDEDGDQ�

YD]JHoPHVL�DQODPÕQD�JHOHELOPHNWHGLU��'ROD\ÕVÕ\OD��LúJ�F��SL\DVDVÕQGD�oRN�ID]OD�Lú�DOWHUQDWLILQH�

VDKLS�ROGX÷XQX�G�ú�QHQ�oDOÕúDQODU��D]�DOWHUQDWLIH�VDKLS�ROGX÷XQX�G�ú�QHQ�oDOÕúDQODUGDQ�GDKD�]D\ÕI�

GHYDP�ED÷OÕOÕ÷ÕQD�VDKLS�RODELOPHNWHGLU��$OWHUQDWLILQ�D]OÕ÷Õ��oDOÕúDQÕQ�|UJ�W�QGHQ�D\UÕOPDVÕQD�HQJHO�

WHúNLO�HWPHNWHGLU��%X�\DNODúÕP�D\QÕ�]DPDQGD�|UJ�WVHO�ED÷OÕOÕ÷Õ��|G�O�PDOL\HW�EDNÕú�DoÕVÕQGDQ�



��

LUGHOHPHNWHGLU��dDOÕúDQÕQ��J|VWHUHFH÷L�\�NVHN�oDEDQÕQ�NDUúÕOÕ÷ÕQGD�DODELOHFH÷L�|G�OOHUOH��|UJ�WWHQ�

D\UÕOPDVÕ�GXUXPXQGD�NDWODQDFD÷Õ�PDOL\HWOHUL�G�ú�QHUHN��|UJ�WH�ED÷OÕOÕ÷ÕQÕ�V�UG�UHELOPHNWHGLU����

ho�QF��ED÷OÕOÕN�ER\XWXQX�:HLQHU�YH�9DUGL¶QLQ�|QHUGL÷L�QRUPDWLI�\D�GD�DKODNL�ED÷OÕOÕN�

ROXúWXUPDNWDGÕU��:HLQHU�YH 9HUGL��������V������%X�ED÷OÕOÕN��NLúLQLQ�WRSOXPVDO�QHGHQOHUOH�|UJ�WH

GHYDP�HWPHQLQ�GR÷UX�YH�DKODNL�ROGX÷XQX�G�ú�QHUHN�NHQGLVLQL�|UJ�WH�GHYDP�HWPH\H�PHFEXU�

KLVVHWPHVL�RODUDN�WDQÕPODQPDNWDGÕU��0H\HU�YH �$OOHQ��������V����� 1RUPDWLI�ED÷OÕOÕN��DKODNL�

GH÷HUOHUL��LQDQoODUÕ�LoHUPHNWH�ROXS�RUJDQL]DV\RQGD�NDOPDQÕQ�DKODNL�ELU�]RUXQOXOXN�RODUDN�

DOJÕODQPDVÕQGDQ�ND\QDNODQPDNWDGÕU��dDOÕúDQ��VDGDNDW��J|UHY��\�N�PO�O�N�JLEL�KLVOHULQGHQ�GROD\Õ�

RUJDQL]DV\RQGD�NDOPD\Õ�WHUFLK�HWPHNWHGLU��dHNPHFHOLR÷OX���������V������ gUJ�W�LoHULVLQGHNL�

LOLúNLOHUL�ER]PDPDN��oDOÕúPD�JUXEXQD�YH�\|QHWLPH�VDGDNDW�J|VWHUPHN�YH�JUXS�LoLQ�NHQGLQGHQ�

IHGDNDUOÕN�HWPHN�JLEL�JUXS�QRUPODUÕ�NLúLOHULQ�|UJ�WVHO�ED÷OÕOÕNODUÕQÕ�HWNLOHPHNWHGLU��gUJ�W�LoLQGHNL�

QRUPODUÕQ��NLúLQLQ�NHQGL�QRUPODUÕ\OD�|UW�úPHVL��NLúLQLQ�|UJ�WH�ED÷OÕOÕ÷ÕQÕ�DUWÕUÕFÕ�ELU�XQVXU�

ROPDNWDGÕU���

��������*HQHO�RODUDN�J�oO��GX\JXVDO�ED÷OÕOÕ÷D�VDKLS�RODQ�oDOÕúDQODUÕQ�|UJ�WWH�NDOPD\Õ�LVWHGLNOHULQL�

KLVVHWWLNOHUL�LoLQ�NDOGÕNODUÕQÕ��J�oO��QRUPDWLI�ED÷OÕOÕ÷D�VDKLS�ELUH\OHULQ�|UJ�WWH�NDOPD\D�]RUXQOX�

ROGXNODUÕQÕ�G�ú�QG�NOHUL�LoLQ�NDOGÕNODUÕQÕ��J�oO��]RUXQOX�ED÷OÕOÕ÷D�VDKLS�ELUH\OHULQ�LVH�EXQD�LKWL\DFÕ�

ROGXNODUÕ�LoLQ�NDOGÕNODUÕQÕ�LIDGH�HWPHNWHGLU��dHNPHFHOLR÷OX��������V�������%LULQFL�ED÷OÕOÕNWDNL�

NDOPD�J�G�V��LVWH÷H��LNLQFLVLQ�GH�LWKL\DFD���o�QF�V�Q�GH�LVH�VRUXPOXOX÷D�GD\DQPDNWDGÕU�

�������gUJ�WVHO�%D÷OÕOÕ÷D�øOLúNLQ�7HPHO�<DNODúÕPODU

��������*|U�OG�÷��JLEL�|UJ�WVHO�ED÷OÕOÕNOD�LOJLOL�\DSÕODQ�WDQÕPODPDODUÕQ�LoHUL÷L\OH�LOJLOL�IDUNOÕOÕNODU��

DUDúWÕUPDFÕODUÕQ�YH�\D]DUODUÕQ�J|U�ú�IDUNOÕOÕ÷ÕQGDQ�RUWD\D�oÕNPDNWDGÕU��$QFDN�E�W�Q�EX�WDQÕPODU��

|UJ�WVHO�ED÷OÕOÕ÷ÕQ�GDYUDQÕúVDO�YH�WXWXPVDO�\DNODúÕPODUD�GD\DQGÕUÕOGÕ÷Õ�VRQXFXQX�RUWD\D�

oÕNDUPÕúWÕU��<DQL�oDOÕúDQODU�GDYUDQÕúVDO�YH�WXWXPVDO�QHGHQOHUOH�|UJ�WH�ED÷OÕOÕN�J|VWHUPHNWHGLU��

�������� 'DYUDQÕúVDO�<DNODúÕP

��������'DYUDQÕúVDO�\DNODúÕP��VRV\R�SVLNRORMLN�SHUVSHNWLI�WHPHOLQH�GD\DQPDNWDGÕU��d|O���������

'ROD\ÕVÕ\OD��oR÷XQOXNOD�VRV\DO�SVLNRORJODU�WDUDIÕQGDQ�VDYXQXODQ�EX�\DNODúÕPD�J|UH�ED÷OÕOÕN��

LúJ|UHQOHULQ�JHoPLúWH�|UJ�W�LoHULVLQGHNL�GDYUDQÕúODUÕ�VRQXFX�RUWD\D�oÕNDQ�YH�ELUH\L�|UJ�WH�ED÷OD\DQ�



��

ELU�V�UHFL�LIDGH�HWPHNWHGLU��dÕUSDQ���������%X�\DNODúÕPÕQ�VDYXQXFXODUÕ��oDOÕúDQÕ�|UJ�W�LoLQGH�

NDOPD\D�\|QHOWHQ�V�UHoOHU��]HULQGH�RGDNODQPDNWDGÕUODU��0H\HU�YH�$OOHQ��������V�����

��������dDOÕúDQÕQ�GDYUDQÕúVDO�ED÷OÕOÕ÷Õ�|UJ�WWHQ�oRN��oDOÕúDQÕQ�GDYUDQÕúODUÕQD�\|QHOLN�RODUDN�

JHOLúPHNWHGLU��dDOÕúDQ�ELU�GDYUDQÕú�J|VWHUGLNWHQ�VRQUD��oHúLWOL�IDNW|UOHU�QHGHQL\OH�EX�GDYUDQÕúÕ�

V�UG�UPH�H÷LOLPLQGH�EXOXQDUDN�GDYUDQÕúD�ED÷OÕ�NDOPD�GXUXPX�RUWD\D�oÕNPDNWDGÕU��0H\HU�YH

$OOHQ��������V�������6�UHNOLOLN�DU]HGHQ�EX�GDYUDQÕú�EHUDEHULQGH�oDOÕúDQÕ�KDNOÕ�J|VWHUHQ�YH�NHQGLVLQH�

X\JXQ�WXWXPODUÕ�GD�RUWD\D�oÕNDUPDNWDGÕU��

��������'DYUDQÕúVDO�\DNODúÕPD�J|UH��oDOÕúDQ�oDOÕúWÕ÷Õ�|UJ�WWH�]DPDQ�LoHUVLQGH�\DWÕUÕPODU�\DSDUDN�

|UJ�WH�ED÷OÕ�KDOH�JHOPHNWHGLU��dDOÕúDQ��E|\OH�ELU�ED÷OÕOÕN�ER\XWXQGD��\DSPÕú�ROGX÷X�\DWÕUÕPODUÕQ�

ND\EHGLOPHVLQLQ�NHQGLVLQH�SDKDOÕ\D�PDO�RODFD÷ÕQGDQ�|UJ�WWH�NDOPD�H÷LOLPL�J|VWHUPHNWHGLU��%R]DN��

������V������

���������7XWXPVDO�<DNODúÕP

��������7XWXPVDO�\DNODúÕPÕ�HOH�DODQ�DUDúWÕUPDFÕODUÕQ�ELOJL�VDKLEL�ROGX÷X�YH�X]PDQODúWÕ÷Õ�NRQX�

|UJ�WVHO�GDYUDQÕú�NRQXVXGXU��<DQL��oDOÕúDQÕQ�|UJ�WVHO�ED÷OÕOÕ÷ÕQÕ�WHWLNOH\HFHN�RODQ�YH�oDOÕúDQÕQ�

|UJ�W�RUWDPÕQÕ�GH÷HUOHQGLUPHVL\OH�RUWD\D�oÕNDQ�³oDOÕúDQ�|UJ�W´�|]GHúOHúPHVL�YH�EXQXQ�VRQXFXQGD�

RUWD\D�oÕNDQ�|UJ�WH�NDUúÕ�GX\JXVDO�WHSNL�LUGHOHQPHNWHGLU��7XWXPVDO�ED÷OÕOÕN��oDOÕúDQÕQ�|UJ�WOH�

NHQGL�DUDVÕQGDNL�LOLLúNL\L�LQFHOHPH\H�EDúODGÕ÷Õ�]DPDQ�RUWD\D�oÕNDQ��oDOÕúDQÕQ�NHQGL�DPDo�YH�

GH÷HUOHULQLQ�|UJ�W�DPDo�YH�GH÷HUOHUL\OH�|UW�úW�÷��GX\JX�YH�G�ú�QFH�V�UHFLQL�DQODWPDNWDGÕU��0H\HU�

YH�$OOHQ��������V������%X�ED÷OÕOÕN�W�U�QGH�oDOÕúDQÕQ�NHQGL�GH÷HU�YH�KHGHIOHULQLQ��|UJ�W�Q�GH÷HU�YH�

KHGHIOHUL\OH�X\XP�J|VWHUPHVL�JHUHNPHNWHGLU�

��%XFKDQDQ¶D�J|UH��WXWXPVDO�ED÷OÕOÕN��o�ELOHúHQOL�ELU�RU\DQWDV\RQGXU��%XQODU�

���DNW��d|O���������

��������|UJ�W�DPDo�YH�GH÷HUOHUL�LOH�|]GHúOHúPH�

��������������LúOH�LOJLOL�IDDOL\HWOHUH�\�NVHN�NDWÕOÕP�YH

��������������|UJ�WH�VDGDNDWOH�ED÷ODQPDGÕU�

��%X��o�ELOHúHQH�VDKLS�oDOÕúDQODU��oDOÕúWÕNODUÕ�Lú\HULQH�NDUúÕ�GX\JXVDO�WHSNL�J|VWHUPHNWHGLUOHU�



��

�������gUJ�WVHO�%D÷OÕOÕ÷Õ�(WNLOH\HQ�)DNW|UOHU

0DWKLHX�YH�=DMDF�������LOH������\ÕOODUÕ�DUDVÕQGD�|UJ�WVHO�ED÷OÕOÕN�LOH�LOJLOL�\D\ÕQODQPÕú�����

DUDúWÕUPD��]HULQGH�\DSPÕú�ROGXNODUÕ�PHWD�DQDOL]GH��|UJ�WVHO�ED÷OÕOÕ÷Õ�HWNLOH\HQ�IDNW|UOHUL�EHú�EDúOÕN�

DOWÕQGD�WRSODPÕúODUGÕU��DNW��dÕUSDQ��������

����.LúLVHO�|]HOOLNOHU�

����øúOH�LOJLOL�|]HOOLNOHU�

����5ROOH�LOJLOL�|]HOOLNOHU�

����gUJ�WVHO�|]HOOLNOHU�

����*UXS���/LGHU�LOLúNLOHUL�

��������0DWKLHX�YH�=DMDF��|UJ�WVHO�ED÷OÕOÕNOD����GH÷LúNHQ�DUDVÕQGD�LOLúNL�EXOXQGX÷XQX�EHOLUWHUHN��

PHGHQL�GXUXP��\HWHQHN���FUHW��\HWHQHN�oHúLWOLOL÷L�YH�IDDOL\HW�DODQÕ��J|UHY�ED÷OÕOÕ÷Õ��OLGHU�LOHWLúLPL�YH�

NDWÕOÕPFÕ�OLGHUOLN�NDYUDPODUÕQÕQ�ED÷OÕOÕNOD�GR÷UXGDQ�LOLúNLOL�ROGX÷XQX�RUWD\D�oÕNDUPÕúODUGÕU

�0DWKLHX�YH�=DMDF���������

����������������.LúLVHO�g]HOOLNOHU�������

.LúLVHO�|]HOOLNOHULQ�|UJ�WVHO�ED÷OÕOÕN��]HULQGHNL�HWNLVL��]HULQH�\DSÕODQ�DUDúWÕUPDODUGD��\Dú��

FLQVL\HW��H÷LWLP�VHYL\HVL��PHGHQL�KDO��oRFXN�VD\ÕVÕ��|UJ�WWH�oDOÕúPD�V�UHVL�YH�SR]LV\RQGD�EXOXQPD�

V�UHVL��NLúLOLN�|]HOOLNOHUL���FUHW�YH�Lú�G�]H\L�IDNW|UOHULQLQ�|UJ�WVHO�ED÷OÕOÕ÷Õ�HWNLOHGL÷L�WHVSLW�

HGLOPLúWLU�

�����������<Dú

���������<DSÕODQ�DUDúWÕUPDODUGD��\Dú�LOH�|UJ�WVHO�ED÷OÕOÕN�DUDVÕQGD�DQODPOÕ�ELU�LOLúNLQLQ�EXOXQPDGÕ÷Õ��

\DúÕQ�]RUXQOX��GHYDPD�\|QHOLN��ED÷OÕOÕNOD�LOLúNLOL�ROGX÷X�J|U�OP�úW�U��dDOÕúDQÕQ�\DúÕQÕQ�

LOHUOHPHVL\OH�ELUOLNWH��oDOÕúDQÕQ�Lú�DOWHUQDWLIOHULQLQ�D]DOPDVÕ�YH�|UJ�WWHQ�D\UÕOPDQÕQ�PDOL\HWLQLQ�

DUWPDVÕ�QHGHQL\OH�NLúLQLQ�]RUXQOX�ED÷OÕOÕN�GDYUDQÕúODUÕQD�\|QHOHFH÷L�V|\OHQHELOPHNWHGLU��%R]DN��

������V������

��������0H\HU�YH�GL÷HUOHULQLQ�\DSPÕú�ROGXNODUÕ�DUDúWÕUPDGD��\Dú�LOH�GX\JXVDO�YH�GHYDPD�\|QHOLN�

ED÷OÕOÕN�DUDVÕQGD�DQODPOÕ�ELU�NRUHODV\RQ�EXOXQPDPÕúWÕU��0H\HU�YG����������:LQWHU��7D\ORU�YH�

6DUURV¶XQ�\DSPÕú�ROGXNODUÕ�DUDúWÕUPDGD��������\Dú�DUDVÕ�LOH�������\Dú�DUDVÕQGDNL�oDOÕúDQODUÕQ�

|UJ�WVHO�ED÷OÕOÕN�GHUHFHOHULQLQ�G�ú�N�ROGX÷XQX�RUWD\D�oÕNDUPÕúODUGÕU��:LQWHU�YG���������V�������



��

%RRQ�YH�$UXPXJDQ��DUDúWÕUPDODUÕQGD�\DúOÕ�oDOÕúDQODUÕQ�JHQo�oDOÕúDQODUD�RUDQOD�|UJ�WVHO

ED÷OÕOÕNODUÕQÕQ�GDKD�ID]OD�ROGX÷XQX�WHVSLW�HWPLúOHUGLU��%RRQ�YH�$UXPXJDP��������V������

��������hONHPL]GH�716�6RIUHV¶LQ������\ÕOÕQGD��������oDOÕúDQ��]HULQGH�\DSWÕ÷Õ�DUDúWÕUPDGD�LVH��

\�NVHN�\Dú�JUXSODUÕQÕQ�oDOÕúWÕNODUÕ�úLUNHWH�GDKD�ED÷OÕ�NDOGÕNODUÕ�RUWD\D�oÕNDUÕOPÕúWÕU��gUQH÷LQ�������

\Dú�úLUNHWH�ED÷OÕOÕN�\�]GH����G�]H\LQGH�LNHQ����\Dú�YH��]HUL�NHVLPGH�úLUNHWH�ED÷OÕOÕN�G�]H\L�\�]GH�

���RODUDN�GH÷LúPHNWHGLU��6�]HU�������� g]ND\D�YH�GL÷HUOHULQLQ��\|QHWLFLOHULQ�|UJ�WVHO�ED÷OÕOÕN

GHUHFHOHULQLQ�EHOLUOHQPHVLQH�\|QHOLN�\DSWÕNODUÕ�DUDúWÕUPDGD��|UJ�WVHO�ED÷OÕOÕN�LOH�\Dú�JUXSODUÕ�

DUDVÕQGD�QHJDWLI�LOLúNL�WHVSLW�HGLOPLúWLU��'DKD�JHQo�RODQ�oDOÕúDQODUÕQ��RUWD�\Dú�JUXEXQGD�oDOÕúDQODUD�

J|UH��|UJ�WOHULQH�GDKD�D]�ED÷OÕ�NDOGÕNODUÕ�RUWD\D�oÕNDUÕOPÕú��������\Dú�JUXEXQGD�RODQODUÕQ�

|UJ�WOHULQH�GHYDPOÕOÕN�ED÷OÕOÕ÷Õ�LOH�ED÷OÕ�ROGXNODUÕ�WHVSLW�HGLOPLúWLU��g]ND\D�YG���������V�����

���������� &LQVL\HW

gUJ�WVHO�%D÷OÕOÕN�LOH�FLQVL\HW�LOLúNLVLQL�DoÕNODPD\D�\|QHOLN��øú�0RGHOL�YH�&LQVL\HW�0RGHOL�

ROPDN��]HUH���\DNODúÕPÕQ�|QH�oÕNWÕ÷Õ�J|U�OPHNWHGLU��øú�PRGHOLQH�J|UH��NDGÕQ�YH�HUNHN�oDOÕúDQODUÕQ�

ED÷OÕOÕN�G�]H\OHUL�DUDVÕQGD�EHOLUJLQ�IDUNOÕOÕNODU�\RNWXU��&LQVL\HW�PRGHOLQGH�LVH�GXUXP�WDP�WHUVLQH��

ED÷OÕOÕN�G�]H\OHULQLQ�ELUELULQGHQ�IDUNOÕ�ROGX÷X�J|U�OPHNWHGLU��%R]DN��������V������&LQVL\HW�

PRGHOLQGH��NDGÕQODUÕQ�HUNHNOHUH�RUDQOD�GDKD�D]�ED÷OÕOÕN�VHUJLOH\HFHNOHUL�J|U�ú��VDYXQXOPDNWDGÕU��

%XQXQ�QHGHQL��NDGÕQODUÕQ�LúLQ�\DQÕ�VÕUD�DLOH\H�LOLúNLQ�VRUXPOXOXNODUÕQÕQ��J|UHYOHULQLQ�EXOXQPDVÕGÕU��

øú�PRGHOLQGH�LVH��NDGÕQ�LOH�HUNHN�DUDVÕQGDNL�|UJ�WVHO�IDUNOÕOÕNODUÕQ�VDGHFH�FLQVL\HWWHQ�GH÷LO��|UJ�W�

LoLQGHNL�NDGÕQ�YH�HUNHNOHUH�LOLúNLQ�Lú�SR]LV\RQODUÕ\OD�ELUH\OHULQ�|UJ�W�DPDo�YH�GH÷HUOHULQH�LOLúNLQ�

WXWXPODUÕ�JLEL�IDNW|UOHUGHQ�GH�RUWD\D�oÕNWÕ÷Õ�VDYXQXOPDNWDGÕU�

��������:ROYHUWRQ�YH�GL÷HUOHULQLQ�GHNDQODU��]HULQGH�\DSWÕNODUÕ�DUDúWÕUPDGD��FLQVL\HWLQ�|UJ�WVHO

ED÷OÕOÕ÷Õ�oRN�ID]OD�HWNLOHPHGL÷LQL�RUWD\D�oÕNDUPÕúODUGÕU��:ROYHUWRQ�YG�� �������V����� %RRQ�YH�

$UXPXJDQ��HUNHN�oDOÕúDQODUÕQ�NDGÕQ�oDOÕúDQODUD�J|UH�GDKD�J�oO��|UJ�WVHO�ED÷OÕOÕ÷D�VDKLS�ROGX÷XQX�

RUWD\D�oÕNDUPÕúODUGÕU��%RRQ�YH �$UXPXJDP��������V��������.DGÕQODUÕQ��|UJ�W�GÕúÕQGD�DLOHYL�

VRUXPOXOXNODUÕQÕQ�ROPDVÕ��HUNHNOHULQ�LVH�JHoLPLQL�VD÷ODPD�GXUXPXQD�VDKLS�ROPDVÕ�YH�|UJ�WH�GDKD�

oRN�]DPDQ�D\ÕUPDVÕ��EX�VRQXFXQ�HQ�E�\�N�QHGHQOHUL�RODELOPHNWHGLU�

716�6RIUHV¶LQ�DUDúWÕUPDVÕQGD�LVH��NDGÕQODUÕQ�oDOÕúWÕNODUÕ�úLUNHWH�HUNHNOHUGHQ�GDKD�ED÷OÕ�

ROGX÷X�RUWD\D�oÕNDUÕOPÕúWÕU��*OREDO�RUWDODPDGD�NDGÕQODUÕQ�úLUNHWH�ED÷OÕOÕN�G�]H\OHUL�\�]GH����LNHQ��

HUNHNOHU�LoLQ�EX�RUDQ�\�]GH����RODUDN�WHVSLW�HGLOPLúWLU��6�]HU���������2OXPVX]�HNRQRPLN�úDUWODU��

VDGHFH�HUNHN�WDUDIÕQÕQ�DLOH�JHoLPLQL�VD÷ODPDGD�\HWHUOL�RODPD\DFÕ÷ÕQÕ�RUWD\D�oÕNDUDUDN��NDGÕQODUÕQ�



��

GD�Lú�KD\DWÕQGDNL�UROOHULQL�DNWLI�KDOH�JHWLUPLúWLU��.DGÕQODUÕQ�YH�HUNHNOHULQ�KHP�Lú�KHP�DLOH�

\DúDPÕQGDNL�RUWDN�NDGHUOHUL�|UJ�WVHO�ED÷OÕOÕN�RUDQODUÕQÕQ�GD�ELUELULQH�\DNÕQ�ROGX÷XQX�RUWD\D�

oÕNDUPÕúWÕU��g]ND\D�YH�GL÷HUOHULQLQ�DUDúWÕUPDVÕQGD��NDGÕQODUÕQ�|UJ�WOHULQH�GDKD�ED÷OÕ�ROGXNODUÕQÕ�

WHVSLW�HWPLúOHU��EXQXQ�QHGHQLQLQ��NDGÕQODUÕQ�JHUHN�HYOLOLN��JHUHNVH�oRFXN�JLEL�GH÷LúNHQ�HWNHQOHUGHQ�

HWNLOHQGLNOHUL�YH�\HQL�Lú�IÕUVDWODUÕQÕ�GH÷HUOHQGLUPHNWH�WHUHGG�W�HWWLNOHULQL�EHOLUWPLúOHUGLU��g]ND\D�

YG���������V�����

���������� (÷LWLP�6HYL\HVL

��������<DSÕODQ�oDOÕúPDODUÕQ�VRQXoODUÕ�WDPDPÕ\OD�WXWDUOÕ�ROPDPDVÕQD�UD÷PHQ��H÷LWLP�LOH�|UJ�WVHO

ED÷OÕOÕN�DUDVÕQGD�]D\ÕI�G�]H\GH�ROXPVX]�ELU�LOLúNL�YDUGÕU��%X�LOLúNLQLQ�QHGHQLQLQ��H÷LWLP�G�]H\L�

\�NVHN�NLúLOHULQ�EHNOHQWL�YH�WDOHSOHULQLQ�|UJ�W�WDUDIÕQGDQ�NDUúÕODQDPDPDVÕ�úHNOLQGH�G�ú�Q�OP�úW�U�

�6WHHUV��������V������

��������(÷LWLP�LOH�|UJ�WVHO�ED÷OÕOÕN�DUDVÕQGDNL�LOLúNL\L�FLQVL\HW�IDNW|U�QH�GH÷LQLOHUHN�\DSÕODQ�

DUDúWÕUPDODU�GD�PHYFXWWXU��gUQH÷LQ��&RKHQ�FLQVL\HW�YH�H÷LWLP�G�]H\L�IDNW|UOHULQH�GH÷LQHUHN��DOW�

NDGHPHGHNL�oDOÕúDQODU�DUDVÕQGD�H÷LWLP�VHYL\HVL�G�ú�N�RODQ�NDGÕQODUÕQ�GDKD�ID]OD�ED÷OÕOÕN�

J|VWHULUNHQ���VW�NDGHPHGHNL�oDOÕúDQ�YH�H÷LWLP�VHYL\HVL�\�NVHN�RODQ�HUNHNOHULQ�GDKD�ID]OD�ED÷OÕOÕN�

J|VWHUGLNOHULQL�EHOLUWPLúWLU��%R]DN��������V������

��'DKD�|QFH�oDOÕúWÕNODUÕ�Lú\HULQL�³HNPHN�NDSÕVÕ´�RODUDN�J|UHQ�YH�Lú\HULQH�ED÷OÕOÕ÷Õ�\�NVHN�RODQ�

oDOÕúDQODU��\HUOHULQL�SURIHV\RQHOOHUH�EÕUDNPDNWDGÕUODU��3URIHV\RQHO�NLúLOHU�LVH�oDOÕúWÕNODUÕ�NXUXPGDQ�

oRN�\DSWÕNODUÕ�LúH�ED÷OÕGÕUODU��2QODU�LoLQ�Lú\HULQGH�NDOPDN��LVWHNOHULQLQ�NDUúÕODQPDVÕ�YH�WDWPLQ�

ROPDODUÕ\OD�RUDQWÕOÕGÕU��%X�QHGHQOHUOH�oDOÕúDQODUÕQ�|UJ�WVHO�ED÷OÕOÕ÷ÕQÕ�DUWÕPDN�YH�RQODUÕ�J�G�OHPHN�

LoLQ�ELUWDNÕP�\ROODUÕQ�X\JXODQPDVÕ�JHUHNPHNWHGLU��ZZZ�LVOHWPH�LVWDQEXO�HGX�WU��

��������<DQJ¶LQ�\DSPÕú�ROGX÷X�DUDúWÕUPDGD��H÷LWLP�VHYL\HVL�\�NVHN�RODQODUÕQ�GX\JXVDO�ED÷OÕOÕNODUÕQÕQ�

GDKD�\�NVHN�ROGX÷X�RUWD\D�oÕNPÕúWÕU �<DQJ��������V������ g]ND\D�YH�GL÷HUOHULQLQ�DUDúWÕUPDVÕQGD��

OLVH�PH]XQX�RODQ�oDOÕúDQODUÕQ��JHUHN�\�NVHN�RNXO�IDN�OWH��JHUHNVH�\�NVHN�OLVDQV�\DSWÕ÷ÕQÕ�V|\OH\HQ�

oDOÕúDQODUD�J|UH��|UJ�WOHULQH�GDKD�ID]OD�GHYDPOÕOÕN�ED÷OÕOÕ÷Õ�LoLQGH�EXOXQGX÷XQX�WHVSLW�HWPLúOHUGLU��

1RUPDWLI�ED÷OÕOÕN�J|VWHUGLNOHUL�WHVSLW�HGLOHQ�OLVH�PH]XQX�oDOÕúDQODUÕQ���QLYHUVLWH�PH]XQODUÕQD�YH�

\�NVHN�OLVDQV�\DSDQODUD�RUDQOD��NXUXPODUÕQD�GDKD�ID]OD�QRUPDWLI�ED÷OÕOÕN�LoLQGH�ED÷OÕ�ROGXNODUÕ�GD�

EHOLUWLOPLúWLU��g]ND\D�YG���������V������'ROD\ÕVÕ\OD��H÷LWLP�VHYL\HVL�LOH�|UJ�WVHO�ED÷OÕOÕN�DUDVÕQGD�

QHJDWLI�ELU�LOLúNLQLQ�ROGX÷XQX�V|\OHPHN�P�PN�QG�U��
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���������� 0HGHQL�+DO

��<DSÕODQ�DUDúWÕUPDODUD�J|UH��HYOL�YH\D�EHNDU�ROPDQÕQ � � |UJ�WVHO�ED÷OÕOÕN��]HULQGH�HWNLVL�

RODELOHFH÷L�WHVSLW�HGLOPLúWLU��%X�LOLúNL�]D\ÕI�G�]H\GH�ROPDVÕQD�NDUúÕQ�ROXPOX�ELU�LOLúNLGLU���%XQD�

NDUúÕOÕN��PHGHQL�KDOLQ�]RUXQOX�ED÷OÕOÕNOD�LOLúNLOL�RODELOHFH÷LQL�V|\OHPHN�P�PN�QG�U��%XQXQ�QHGHQL�

LVH��HYOL�ELUH\OHULQ�JHQHOGH�EHNDUODUD�J|UH�GDKD�ID]OD�ILQDQVVDO�\�N��VWOHQPHOHULGLU��%HNDU�NLúLOHUL�

NHQGL�JHoLPOHULQL�NDUúÕODPDNOD�ELUOLNWH��HYOL�NLúLOHU�NHQGL�JHoLPOHULQLQ�GÕúÕQGD�D\QÕ�oDWÕ�DOWÕQGD�

\DúDGÕ÷Õ�NLúLOHULQGH�JHoLPOHULQL�NDUúÕODPD�\�N�P�O�O�÷�QH�VDKLS�ROPDNWDGÕU��'ROD\ÕVÕ\OD�EHNDU�ELU�

ELUH\LQ�D\OÕN�RUWDODPD�KDUFDPDVÕ��HYOL�ELUH\LQ�KDUFDPDVÕQD�QD]DUDQ�GDKD�G�ú�N�RODELOPHNWHGLU��

��������:ROYHUWRQ�YH�GL÷HUOHUL��HYOL�YH\D�EHNDU�ROPD�GXUXPXQXQ�|UJ�WVHO�ED÷OÕOÕ÷Õ�|QHPOL�GHUHFHGH�

HWNLOHPHGL÷LQL�RUWD\D�oÕNDUPÕúODUGÕU �:ROYHUWRQ� Y G � � � ����� � V � ���� g]ND\D�YH�GL÷HUOHULQLQ�

DUDúWÕUPDVÕQGD��GX\JXVDO�ED÷OÕOÕN�YH�QRUPDWLI�ED÷OÕOÕN�LOH�PHGHQL�GXUXP�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�

EXOXQPXúWXU��g]ND\D�YG���������V������

���������� dRFXN�6D\ÕVÕ

<DSÕODQ�DUDúWÕUPDODUGD��oRFXN�VD\ÕVÕ�LOH�|UJ�WVHO�ED÷OÕOÕN�DUDVÕQGDNL�LOLúNL\H�\|QHOLN�oHOLúNLOL�

VRQXoODU�RUWD\D�oÕNDUÕOGÕ÷Õ�LoLQ�WDP�ELU�J|U�ú�ELUOL÷LQH�YDUÕOPDGÕ÷Õ�V|\OHQHELOLU��

��������%URQVWHLQ ��������%HW] �������JLEL�DUDúWÕUPDFÕODUÕQ�\DSPÕú�ROGX÷X�oDOÕúPDODUGD��oRFXN�VDKLEL�

ROPDQÕQ�HUNHN�oDOÕúDQODUGD�|UJ�WVHO�ED÷OÕOÕ÷Õ�DUWÕUGÕ÷Õ��&RYLQ�YH�%UXVK �������WDUDIÕQGDQ�\DSÕODQ�

oDOÕúPDODUGD�LVH��oRFXN�VDKLEL�ROPDQÕQ�NDGÕQODUÕQ�ROGX÷X�NDGDU�HUNHNOHULQ�GH�|UJ�WH�RODQ

ED÷OÕOÕ÷ÕQÕ�DUWÕUGÕ÷Õ�\|Q�QGH�EXOJXODU�HOGH�HGLOPLúWLU��DNW��%R]DN��������V������ *D\OH�YH�8KOHQEHUJ

��������oRFXN�VDKLEL�ROPDQÕQ�ELUH\OHULQ��]HULQGH�HNRQRPLN�\�N��DUWÕUPDVÕ�QHGHQL\OH��oRFXN�VDKLEL�

ROPDN�HUNHNOHULQ�|UJ�WVHO�ED÷OÕOÕ÷Õ��]HULQGH�ROXPOX�ELU�HWNHQ�LNHQ��NDGÕQODUÕQ�oRFXNODUÕQ�EDNÕPÕ\OD�

LOJLOL�VRUXPOXOXNODUÕ�QHGHQL\OH� �NDGÕQODUÕQ�|UJ�WVHO�ED÷OÕOÕ÷Õ��]HULQGH�ROXPVX]�ELU�HWNHQ�ROGX÷X�

VRQXFXQD�YDUPÕúODUGÕU��DNW��&HQJL]��������

���������� gUJ�WWH�dDOÕúPD�6�UHVL�YH�3R]LV\RQGD�.DOPD�6�UHVL

��������gUJ�WWH�oDOÕúPD�V�UHVL��Lú�J|UHQOHULQ�|UJ�WH�\DSPÕú�ROGX÷X�\DWÕUÕPODUÕQ�ELU�J|VWHUJHVL�RODUDN�

NXOODQÕOPÕúWÕU��%X�NRQXGDNL�JHQHO�YDUVD\ÕP��|UJ�WWH�oDOÕúPD�V�UHVL�DUWWÕNoD��Lú�J|UHQLQ�oDOÕúWÕ÷Õ�

|UJ�WH�\DSWÕ÷Õ�\DWÕUÕPODUÕQ�YH�oDEDQÕQ�DUWPDVÕGÕU��gUJ�WVHO�ED÷OÕOÕN�LOH�|UJ�WWH�oDOÕúPD�V�UHVL�

DUDVÕQGD�]D\ÕI�G�]H\GH�ROXPOX�ELU�LOLúNL�YDUGÕU� gUJ�W�LoLQGH�X]XQ�VXUH�oDOÕúDQODUÕQ�GDKD�ID]OD�



��

VRUXPOXOXN�DOPD\D�YH�|UJ�WH�NDWNÕ�YH�ID\GD�VD÷ODPD\D�\DWNÕQ�ROGXNODUÕ�YH�X]XQ�oDOÕúPD�V�UHFLQLQ�

|UJ�WVHO�ED÷OÕOÕ÷ÕQ�ROXúPDVÕQGD�SHNLúWLULFL�ELU�URO��VWOHQGL÷L�WHVELW�HGLOPLúWLU��*UHJRU\�YH�0DUJDUHW��

�������V������

��������g]ND\D�YH�GL÷HUOHULQLQ�DUDúWÕUPDVÕQGD����\ÕOGDQ�GDKD�D]�V�UHGLU�NXUXPGD�\|QHWLFLOLN�\DSDQ�

oDOÕúDQODUÕQ��|UJ�WOHULQH�J|VWHUGLNOHUL�GHYDPD�\|QHOLN�ED÷OÕOÕNODUÕQÕQ������\ÕO�������\ÕO��������\ÕO�YH�

���\ÕO��VW��\|QHWLFLOLN�\DSDQ�oDOÕúDQODUGDQ�GDKD�\�NVHN�ROGX÷X����\ÕOGDQ�D]�V�UHGLU�NXUXPGD�

\|QHWLFLOLN�\DSDQ�oDOÕúDQODUÕQ��|UJ�WOHULQH�J|VWHUGLNOHUL�QRUPDWLI ED÷OÕOÕNODUÕQÕQ������\ÕO�������\ÕO��

������\ÕO�YH����\ÕO��VW��\|QHWLFLOLN�\DSDQODUGDQ�GDKD�\�NVHN�ROGX÷X�WHVSLW�HGLOPLúWLU �g]ND\D�YG�� �

������V������

��������$UDúWÕUPDODUGD�SR]LV\RQGD�NDOPD�V�UHVL�LOH�|UJ�WWH�oDOÕúPD�V�UHVL�D\UÕ�D\UÕ�HOH�DOÕQPÕúWÕU��

gUJ�WWH�oDOÕúPD�V�UHVL�LOH�]RUXQOX�ED÷OÕOÕN�DUDVÕQGDNL�LOLúNL�SR]LV\RQGD�NDOPD�V�UHVLQGHQ�GDKD�

J�oO��ROPDNWDGÕU��%LU�oDOÕúDQÕQ�|UJ�W�LoLQGHNL�oDOÕúPD�V�UHVL�QH�NDGDU�DUWDUVD��oDOÕúDQÕQ�|UJ�WH

\DSDFD÷Õ�NDWNÕ�GD�R�NDGDU�DUWDELOPHNWHGLU��%X�V�UHo�LoHULVLQGH�oDOÕúDQ�D\QÕ�SR]LV\RQGD�IDDOL\HW�

J|VWHUGL÷LQGH�LVH�oDOÕúPD�DODQÕQD�\|QHOLN�EHFHULOHU�JHOLúWLUHUHN�|UJ�WH�NDWNÕ�VD÷ODPDNWDGÕU��+HU�LNL�

GXUXPGD�GD�oDOÕúDQÕQ�|UJ�WVHO�ED÷OÕOÕ÷Õ�GD�DUWDELOPHNWHGLU��

�����������.LúLOLN�g]HOOLNOHUL

dDOÕúDQODUÕQ�NLúLVHO�|]HOOLNOHUL�LOH�|UJ�WVHO�ED÷OÕOÕN�DUDVÕQGDNL�LOLúNL\L�DoÕNODPD\D�\|QHOLN�

\DSÕODQ�oDOÕúPDODUD�EDNÕOGÕ÷Õ�]DPDQ��PRWLYDV\RQ��EDúDUÕ�J�G�V���LOJL�RGDNODUÕ��\HWNL�YH�VRUXPOXOXN�

DOPD�LVWH÷L�JLEL�ELUoRN�NLúLOLN�|]HOOLNOHULQLQ�|UJ�WVHO�ED÷OÕOÕ÷Õ�HWNLOHGL÷L�WHVSLW�HGLOPLúWLU��

��������0F&OHOODQG��������WDUDIÕQGDQ�JHOLúWLULOHQ�³%DúDUPD�øKWL\DFÕ�7HRULVL´QH�J|UH�NLúLOHU��o�JUXS�

HWNLQLQ�DOWÕQGDGÕUODU��$\GHPLU��ZZZ�EVP�JRY�WU���øOLúNL�NXUPD�LKWL\DFÕQGD��NLúLOHU�EDúNDODUÕ�LOH�

LOLúNL�NXUPD��JUXED�JLUPH��VRV\DO�LOLúNLOHU�JHOLúWLUPH�GDYUDQÕúODUÕQÕ�J|VWHUPHNWHGLUOHU��*�o�ND]DQPD�

LKWL\DFÕQGD��NLúLOHU�J�o�YH�RWRULWH�ND\QDNODUÕQÕ�JHQLúOHWPH��EDúNDODUÕQÕ�HWNL�DOWÕQGD�WXWPD��J�F�Q��

NRUXPD�GDYUDQÕúODUÕQÕ�J|VWHUPHNWHGLUOHU��%DúDUPD�LKWL\DFÕQGD�LVH��NLúLOHU�NHQGLOHULQH�XODúÕOPDVÕ�

J�o�YH�oDOÕúPD�JHUHNWLUHQ�KHGHIOHU�EHOLUOH\HUHN��EXQODUÕ�JHUoHNOHúWLUPHN�LoLQ�JHUHNOL�ELOJL�YH�

GDYUDQÕúODUÕ�J|VWHUPHNWHGLUOHU��%DúDUÕ�LKWL\DFÕ�LOH�|UJ�WVHO�ED÷OÕOÕN�DUDVÕQGD�DQODPOÕ�ELU�LOLúNLGHQ�

V|]�HGLOHELOPHNWHGLU��6WHHUV��������V������%DúDUÕ�LKWL\DFÕ\OD�J�G�OHQPLú�oDOÕúDQÕQ�|UJ�WVHO

ED÷OÕOÕ÷ÕQÕQ�GD�DUWWÕ÷ÕQÕ�V|\OHPHN�P�PN�QG�U��

��������+HU]EHUJ¶LQ��³dLIW�)DNW|U�7HRULVL¶QH´�J|UH��oDOÕúDQÕ�oDOÕúPD�KD\DWÕQGD�J�G�OH\HFHN�YH�

oDOÕúDQÕQ�PRWLYDV\RQXQX�EHOLUOH\HFHN�LNL�IDNW|U�EXOXQPDNWDGÕU��0RWLYDV\RQHO��øoVHO��IDNW|UOHU�YH�
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+LM\HQ �'ÕúVDO��IDNW|UOHUGLU��0RWLYDV\RQHO��øoVHO��IDNW|UOHU��EDúDUÕ��WDQÕQPD��WDNGLU�HGLOPH��\DSÕODQ�

LúLQ�QLWHOL÷L��\HWNL�YH�VRUXPOXOXN�VDKLEL�ROPD��LOHUOHPH�YH�\�NVHOPH�LPNDQODUÕQÕQ�ROPDVÕ�JLEL�

XQVXUODU�PRWLYDV\RQHO�IDNW|UOHU�DUDVÕQGD�VD\ÕODELOLU��%X�IDNW|UOHULQ�ROPDVÕ�GXUXPXQGD�oDOÕúDQODUÕQ�

oDOÕúPD�LVWHN�YH�DU]XODUÕ�DUWDU��%X�IDNW|UOHULQ�EXOXQPDPDVÕ�KDOLQGH�LVH�oDOÕúDQODUÕQ�oDOÕúPD�DU]X�YH�

LVWHNOHUL�\DYDúOD\DELOLU���+LM\HQ �'ÕúVDO��)DNW|UOHU�LVH��LúOHWPH�SROLWLNDVÕ�YH�\|QHWLPL��oDOÕúPD�

NRúXOODUÕ���FUHW�G�]H\L��|]HO�\DúDPGDNL�PXWOXOXN�G�]H\L��RUJDQL]DV\RQGD�DOW��VW�DUDVÕQGDNL�LOLúNLOHU�

JLEL�XQVXUODU�RODUDN�DGODQGÕUÕOÕU��+LM\HQ�IDNW|UOHU�PHYFXW�ROGX÷XQGD�Lú�WDWPLQL�JHUoHNOHúLU�YH�

ELUH\OHUL�oDOÕúPD\D�PRWLYH�HGHELOLU��+LM\HQ�IDNW|UOHULQ�QHJDWLI�ROPDVÕ�GXUXPXQGD�LVH��|UQH÷LQ��

oDOÕúPD�NRúXOODUÕQÕQ�oRN�L\L�ROPDPDVÕ��DLOH�\DúDPÕQÕQ�oRN�G�]HQOL�ROPDPDVÕ��PRWLYDV\RQHO�HWNL�

RUWDGDQ�NDONDU��$NWDQ��ZZZ�FDQDNWDQ�RUJ���0RWLYDV\RQHO�IDNW|UOHULQLQ�ROPDVÕ\OD�ELUOLNWH��

oDOÕúDQODUÕQ�oDOÕúPD�DU]XVX�YH�LVWH÷L�DUWDFD÷ÕQGDQ�GROD\Õ��|UJ�WH�RODQ�ED÷OÕOÕ÷ÕQÕQ�GD�DUWDELOHFH÷LQL�

V|\OHPHN�P�PN�Q�RODELOPHNWHGLU��

���������� hFUHW

��������hFUHW�oDOÕúDQODUÕQ�úLUNHWWH�NDOPDVÕ�DoÕVÕQGDQ�LON�VÕUDGD�JHOPHPHNOH�ELUOLNWH�\LQH�GH�oRN�

|QHPOL�ELU�HWNHQ�ROPDNWDGÕU��*HQHOGH��FUHW��oDOÕúDQÕQ�|UJ�WH�\DSWÕ÷Õ�ELU�\DWÕUÕPÕQ�WHPVLOFLVL�RODUDN�

J|U�O�U�YH�]RUXQOX�ED÷OÕOÕ÷Õ�DUWÕUGÕ÷Õ�V|\OHQHELOLU��%XQX�HN�RODUDN���FUHW�G�]H\LQLQ�oDOÕúDQODUÕQ�|]�

J�YHQ�GX\JXODUÕQÕ�\�NVHOWHFH÷L�YH�E|\OHFH�GX\JXVDO�ED÷OÕOÕ÷Õ�DUWÕUDFD÷ÕQÕ�V|\OHPHN�P�PN�Q�

RODELOPHNWHGLU�

��������.LúL��|UJ�WWHQ�EHOOL�|G�O�\D�GD�oÕNWÕODU�VD÷ODUVD�NDUúÕOÕ÷ÕQGD�NHQGLQL�|UJ�WH�DGDPDNWDGÕU����

�%DOFÕ��������V������gUJ�W�oDOÕúDQD��HPH÷LQL�ID]ODVÕ\OD�VDWPDVÕ�NDUúÕOÕ÷ÕQGD���|G�O��SULP�JLEL�

oÕNWÕODUÕ�YHUHUHN��RQODUÕQ�|UJ�WH�ED÷ÕPOÕ�KDOH�JHWLUPHOHUL�JHUHNPHNWHGLU��

��������gUJ�W�Q�NLOLW�QRNWDODUÕQGD�oDOÕúDQODUÕQ��FUHWOHULQLQ�SL\DVDGDNL��FUHW�VHYL\HVLQLQ�DOWÕQGD�

NDOPDPDVÕQD�GLNNDW�HWPHN�JHUHNPHNWHGLU��$\UÕFD��oDOÕúDQODUÕQ�SHUIRUPDQVODUÕQÕQ�YH�EDúDUÕODUÕQÕQ�

|G�OOHQGLULOGL÷L�ELU�VLVWHPGH�úLUNHWH�ED÷OÕOÕ÷Õ�DUWDU��%X�\�]GHQ�oRN�L\L�JHOLúWLULOPLú�YH�X\JXODQDQ�

SHUIRUPDQV�YH�EXQD�ED÷OÕ�SULP�VLVWHPOHULQLQ�ROPDVÕ�GD�oDOÕúDQODUÕQ�úLUNHWH�ED÷OÕOÕ÷ÕQÕ�DUWÕUÕFÕ�

XQVXUODU�DUDVÕQGD�VD\ÕODELOPHNWHGLU�



��

���������� øú�'�]H\L

dDOÕúDQODUÕQ�|UJ�W�LoLQGH��VW�NDGHPH\H�WHUIL�HWPHOHUL\OH�ELUOLNWH�|UJ�WVHO�ED÷OÕOÕNODUÕ�GD�

DUWPDNWDGÕU��øú�SR]LV\RQODUÕ�\�NVHN�RODQ�ELUH\OHULQ�|UJ�WWHQ�HOGH�HWWLNOHULQLQ�GH�EXQD�ED÷OÕ�RODUDN�

\�NVHOHFH÷L��E|\OHFH�|UJ�WVHO�ED÷OÕOÕN�G�]H\OHULQLQ�GH�J�oOHQHFH÷L�LOHUL�V�U�OPHNWHGLU�

dDOÕúDQÕQ�|UJ�W�LoLQGHNL�U�WEHVL�DUWÕNoD�RQXQ�|UJ�WVHO�ED÷OÕOÕ÷ÕQÕ�YH�|UJ�W��EHQLPVHPH�YH�

GHVWHNOHPH�KXVXVXQGDNL�WXWXPODUÕ�GD�GH÷LúHFHNWLU��gUQH÷LQ��ELU�KHPúLUH��EDúKHPúLUHOL÷H�

\�NVHOPHVL�GXUXPXQGD��HVNL�YH�ELUH\VHO�WXWXPODUÕQÕ�EÕUDNDUDN�|UJ�WVHO�WXWXPODUD�E�U�QPHNWHGLU��

(÷HU�ELU�NLPVHQLQ�KHUKDQJL�ELU�QHGHQOH�U�WEHVLQGH�ELU�WHQ]LO�\DSDUDN�HVNL�KL\HUDUúLN�VHYL\HVLQGHQ�

GDKD�DOW�NDGHPH\H�G�ú�UHFHN�ROXUVDN��WHNUDU�\HQL�PHQVXS�ROGX÷X�JUXEXQ�G�ú�QFH�YH�WXWXPODUÕQD�

VDKLS�RODFDN�GDKD�D]�|UJ�Wo�O�GDYUDQDFDNWÕU��(UHQ���������5�WEH�YH\D�\DSÕODQ�WHUIL�VRQXFXQGD�

XODúÕODQ�PHYNLL��oHúLWOL�QHGHQOHUGHQ�|W�U��HVNL�KDWWD�GDKD�G�ú�N�U�WEH�YH\D�PHYNLL\H�G�ú�U�O�U�LVH��

oDOÕúDQÕQ�PRWLYDV\RQXQX��oDOÕúPD�LVWH÷LQL�NÕUPDNOD�EHUDEHU�|UJ�Wo�O�GDYUDQÕúÕQÕ�GD�D]DOWDFDNWÕU��

.LúLVHO�|]HOOLNOHUL�ROXúWXUDQ�EX�IDNW|UOHUH�EDNÕOGÕ÷ÕQGD��KHU�ELULQLQ�IDUNOÕ�DQODPOÕOÕN�G�]H\OHULQGH�YH�

GHUHFHOHUGH�|UJ�WVHO�ED÷OÕOÕ÷Õ�HWNLOHGL÷LQL�V|\OHPHN�P�PN�QG�U��

���������������� øúOH�øOJLOL�g]HOOLNOHU

��������øúOH�LOJLOL�G|UW�IDNW|U�Q�|UJ�WVHO�ED÷OÕOÕN��]HULQGH�HWNLVL�YDUGÕU��%XQODU��LúLQ�LoHUL÷L��LúLQ�

NDSVDPÕ��EHFHUL�oHúLWOLOL÷L�YH�|]HUNOLNWLU� �øúLQ�LoHUL÷L�QH�NDGDU�]HQJLQ�ROXUVD�|UJ�WVHO�ED÷OÕOÕN�

G�]H\L�GH�DUWPDNWDGÕU��<DSÕOPDVÕ�JHUHNHQ�LúLQ�J�oO�÷��YH�]RUOX÷X��oDOÕúDQGD�R�LúLQ��VWHVLQGHQ�

JHOPH�LVWH÷L�X\DQGÕUDFDN�YH�LúH�PH\GDQ�RNXPD�J�G�V�Q��RUWD\D�oÕNDUWDFDNWÕU��dDOÕúDQODU��|UJ�W�

LoLQGH�QH�NDGDU�PH\GDQ�RNX\XFX�LúOHUOH�NDUúÕODúÕUODUVD��R�NDGDU�ROXPOX�WHSNL�YHUPHNWHGLUOHU��%X�GD�

|UJ�WVHO�ED÷OÕOÕNODUÕQÕ�DUWÕUÕFÕ�ELU�IDNW|U�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU�

��������øúLQ�NDSVDPÕQÕQ�JHQLú�ROPDVÕ�YH\D�oRN�NDSVDPOÕ�ELU�Lú��oDOÕúDQÕ�GDKD�NDSVDPOÕ�ELU�DUDúWÕUPD\D�

\|QHOWHFHNWLU��'ROD\ÕVÕ\OD�oDOÕúDQ��EX�LúL�EDúDUÕ\OD�\HULQH�JHWLUPHVL�GXUXPXQGD�|UJ�WH�VD÷OD\DFD÷Õ�

NDWNÕ\Õ�YH�\DWÕUÕPÕ�G�ú�QHUHN��LúLQL�FLGGL�ELU�úHNLOGH�\HULQH�JHWLUHFHNWLU��%X�GD�oDOÕúDQÕ�|UJ�WH�ED÷OÕ�

KDOH�JHWLUHFHNWLU��

���������øúLQ�NDUPDúÕNOÕN�G�]H\L�DUWWÕNoD��Lú�J|UHQOHULQ�ED÷OÕOÕNODUÕ�GD�DUWPDNWDGÕU��øúLQ�LoHUL÷L��NDSVDPÕ�

JLEL�IDNW|UOHULQ�|UJ�WVHO�ED÷OÕOÕNOD�RODQ�LOLúNLOHULQGH�YXUJXODQPDVÕ�JHUHNHQ�WHPHO�QRNWD��oDOÕúDQODUÕQ�

VDKLS�ROGXNODUÕ�JHOLúPH�J�G�V�Q�Q�úLGGHWL�ROPDNWDGÕU� .HQGLQL�V�UHNOL�\HQLOHPHN�LVWH\HQ��

JHOLúWLUPHN�LVWH\HQ�ELU�oDOÕúDQD�WHNG�]H�YH�NROD\�ELU�LúLQ�YHULOPHVL��R�oDOÕúDQÕQ�|UJ�WH�RODQ�

ED÷OÕOÕ÷ÕQÕ�D]DOWÕFÕ�YH�KDWWD�RUWDGDQ�NDOGÕUÕFÕ�ELU�XQVXU�RODELOPHNWHGLU���
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���������%HFHUL�oHúLWOLOL÷L��|UJ�W�Q�oDOÕúDQD�LúLQL�\DSDELOPHVL�YH�JHOLúWLUHELOPHVL�LoLQ�JHQLú�ELU�DODQ�

LoHULVLQGH�oRN�oHúLWOL�LPNDQODU�VXQPDVÕQÕ�LIDGH�HWPHNWHGLU��7KHQJ�YH�+XDQJ��������V�������gUJ�W�

LoLQGH�EHFHUL�oHúLWOLOL÷LQLQ�ROGX÷X�LPNDQODUÕQ�YH�RUWDPÕQ�\DUDWÕOPDVÕ��NHQGLQL�JHOLúWLUPHN�YH�

\HQLOHPHN�LVWH\HQ�oDOÕúDQODUÕQ�|UJ�WVHO�ED÷OÕOÕ÷ÕQÕ�DUWWÕUPDGD�|QHPOL�ELU�DGÕP�ROPDNWDGÕU� %HFHUL�

oHúLWOLOL÷L�LOH |UJ�WVHO�ED÷OÕOÕN�DUDVÕQGDNL�LOLúNL\L�DoÕNODPD\D�\|QHOLN�\DSÕODQ�DUDúWÕUPDODUGD��|UJ�W�

LoLQGH�\DUÕ�]DPDQOÕ �SDUW�WLPH��oDOÕúDQODUÕQ�WDP�]DPDQOÕ �IXOO�WLPH� oDOÕúDQODUD�J|UH�GDKD�D]�

|UJ�WVHO�ED÷OÕOÕ÷D�VDKLS�ROGX÷X�J|U�OP�úW�U��%XQXQ�QHGHQL��\DUÕ�]DPDQOÕ�oDOÕúDQODUÕQ�|UJ�W�LoLQGH�

EXOXQGX÷X�V�UHGH�WDP�]DPDQOÕ�oDOÕúDQD�J|UH�GDKD�D]�GHQH\LPH�YH�EHFHUL\H�VDKLS�ROPDVÕGÕU��

��������g]HUNOLN��oDOÕúDQÕQ�LúH�\|QHOLN�\HWNL�YH�\HULQH�JHWLUPH�|]J�UO�÷�Q��LIDGH�HWPHNWHGLU��7KHQJ�

YH�+XDQJ��������V�������<DSÕODQ�DUDúWÕUPDODUÕQ�JHQHOLQGH��|]HUNOLN�LOH�|UJ�WVHO�ED÷OÕOÕN�DUDVÕQGD�

]D\ÕI�ELU�LOLúNLQLQ�EXOXQGX÷X�WHVSLW�HGLOPLúWLU�

��������<XNDUÕGD�EHOLUWLOHQ�|]HOOLNOHULQ�\DQÕ�VÕUD��LúOH�LOJLOL�|]HOOLNOHULQ�|UJ�WVHO�ED÷OÕOÕ÷D�LOLúNLQ�

HWNLOHULQLQ��WRSOXPVDO�\DSÕ�YH�N�OW�U�|]HOOLNOHULQH�J|UH�GH�IDUNOÕOÕNODU�J|VWHUHELOHFH÷L�V|\OHQHELOLU��

$%'�YH�GL÷HU��ONHOHUGH�oHúLWOL�DUDúWÕUPDFÕODU�WDUDIÕQGDQ�\DSÕODQ�oDOÕúPDODUGD��LúOH�LOJLOL�|]HOOLNOHUOH�

|UJ�WVHO�ED÷OÕOÕN�DUDVÕQGDNL�LOLúNLQLQ�ROXPOX�YH\D�ROXPVX]�VRQXoODUÕQÕQ��ONHOHUH�J|UH�IDUNOÕ�

RODELOHFH÷L�EHOLUWLOPHNWHGLU��%R]DN��������V�����

�����������������5ROOH�øOJLOL�g]HOOLNOHU

��������5ROH�LOLúNLQ�IDNW|UOHUL�JHQHO�RODUDN�URO�oDWÕúPDVÕ�YH�URO�EHOLUVL]OL÷L�ROPDN��]HUH���JUXED�

D\ÕUPDN�P�PN�QG�U��

�����5RO�dDWÕúPDVÕ��NLúLQLQ��ELULVLQH�X\GX÷XQGD�GL÷HULQH�X\PDVÕ�LPNkQVÕ]�\D�GD�oRN�]RU�RODQ�LNL�

YH\D�GDKD�oRN�VD\ÕGD�JHUHNOLOLN��J|UHY��URO��Lú�JLEL��NDUúÕVÕQGDNL�GXUXPXQX�LIDGH�HWPHNWHGLU��5RO�

oDWÕúPDVÕQÕQ�EHú�QHGHQL�YDUGÕU��.ÕOÕQo��������V�������

�����5RO��J|QGHUHQ�NLúLQLQ��URO��R\QDPDVÕQÕ�LVWHGL÷L�NLúLGHQ�oHOLúHQ�YH�X\XPVX]�

EHNOHQWLOHUGH�ROPDVÕ������

������������%LUGHQ�ID]OD�URO�J|QGHULFLQLQ�WDOHSOHULQLQ�oDNÕúPDVÕ���

������������5RO�\�N�PO�V�Q�Q�\HULQH�JHWLUPHVL�JHUHNHQ�UROOHUGHQ�ELULQL�WHUFLK�HGHPHPHVL��

������������<XNDUÕGD�EHOLUWLOHQ�URO�oDWÕúPDODUÕ�EDúNDODUÕQÕQ�EHNOHQWLOHUL\OH�LOJLOL�LNHQ��NLúL�±�URO�

oDWÕúPDVÕ�RODUDN�QLWHOHQHQ�ELUH\LQ�URO��LOH�X\XPVX]OX÷X�GD�URO�JHUHNOHULQGHQGLU



��

YHUPHNWHQ oHNLQPH\HQ��oDOÕúDQODUÕ\OD�úHIIDI�YH�J�YHQH�GD\DOÕ�LOLúNLOHU�V�UG�UHELOHQ��oDOÕúDQODUÕQ�

NHQGLOHULQL�GH÷HUOL�KLVVHWWLNOHUL�YH�NHQGLOHULQH�ELU�JHOHFHN�J|UHELOGLNOHUL�RUWDPODU�VD÷OD\DQ�

|UJ�WOHULQ�oDOÕúDQODUÕQÕQ�GDKD�ED÷OÕ�RODELOHFH÷LQL�EHOLUPLúWLU��6�]HU���������

gUJ�W�N�OW�U���ELU�|UJ�W�Q�LoLQGHNL�LQVDQODUÕQ�GDYUDQÕúODUÕQÕ�\|QOHQGLUHQ�QRUPODU��GDYUDQÕúODU��

GH÷HUOHU��LQDQoODU�YH�DOÕúNDQOÕNODU�RODUDN�WDQÕPODQPDNWDGÕU��gUJ�W�LNOLPL�LVH�RUJDQL]DV\RQ�LoLQGH�

ROXúDQ�JHQHO�KDYD�RODUDN�WDQÕPODQPDNWDGÕU��1DNLS�YG���������V��������gUJ�W�N�OW�U�QGH�YH�

LNOLPLQGH��oDOÕúDQODUÕ�ELUELULQH�ED÷OD\DQ�NXUDOODU��QRUPODU��LQDQoODU���QLIRUPD��GLO�JLEL�PDGGL�YH�

PDQHYL�RUWDN�|JHOHU�EXOXQPDNWDGÕU��%X�RUWDN�|JHOHU�JHQHO�RODUDN�oDOÕúDQÕQ�PRWLYDV\RQXQX�GD�

DUWWÕUPDNWDGÕU��d�QN���oDOÕúDQODU�DUDVÕQGD�SD\ODúÕODQ�RUWDN�|JHOHU��DLOH�RUWDPÕQÕ�\DUDWPDNWD�YH�

oDOÕúDQODU�QH]GLQGH�J�YHQOL�ELU�oDOÕúPD�RUWDPÕ�ROXúPDNWDGÕU�

��������+DQG\���������|UJ�WOHUGH�ELUELULQGHQ�IDUNOÕ��J�o��URO��E�URNUDVL���J|UHY��YH�ELUH\�ROPDN��]HUH�

G|UW�D\UÕ�N�OW�U�Q�YDUOÕ÷ÕQGDQ�V|]�HWPLúWLU��7HOPDQ�YH�hQVDO��������V�����

��������*�o�N�OW�U��|]HOOLNOH�N�o�N�E�\�NO�NWHNL�LúOHWPHOHUGH�J|U�OPHNWHGLU��*�o�ELU�\D�GD�LNL�

NLúLGHQ�ROXúDQ�ELU�PHUNH]GHQ�\|QHWLOPHNWHGLU��%X�NLúLOHULQ�oR÷X��UHNDEHWoL�YH�JLULúLPFL�UXKXQD�

VDKLS�ROPDNWDGÕUODU��%LUH\VHO�P�FDGHOHVL\OH�KHP�NHQGLVLQL�KHP�GH�LúOHWPHVLQL�EDúDUÕ\D�J|W�UPHN�

HQ�WHPHO�RGDN�QRNWDVÕ�ROPDNWDGÕU��%X�GD�NLúLQLQ��LúOHWPHVLQH�GDKD�ED÷OÕ�KDOH�JHWLUHQ�|QHPOL�ELU�

IDNW|U�ROPDNWDGÕU� 5RO�N�OW�U�QGH��%�URNUDVL��HQ�|QHPOL�ND\QDN�RWRULWH�ROPDNWDGÕU��2WRULWHQLQ�

NXOODQÕOGÕ÷Õ�LúOHWPHOHUGH�IDUNOÕ�GHSDUWPDQODU�\HU�DOPDNWD��\|QHWLP�VHYL\HVLQGHNLOHU�EHOLUOL�NXUDOODUD�

YH�EHOLUOL�DUDoODUOD�GHSDUWPDQODUGDNL�oDOÕúDQODUÕ�NRQWURO�HWPHNWHGLUOHU��dDOÕúDQODUGDQ�EHOLUOL�

SHUIRUPDQV�YH�EDúDUÕ�G�]H\LQGH�oDOÕúPDODUÕ�LVWHQPHNWHGLU��.LPL�oDOÕúDQODU��E�URNUDWLN�\DSÕQÕQ�

NHQGL��]HUOHULQGH�EDVNÕ�\DSWÕ÷ÕQÕ�YH�LúOHULQ�UXWLQ�KDOH�JHWLUGL÷LQL�G�ú�QPHNWH��NLPL�oDOÕúDQODU�LVH��

EX�\DSÕQÕQ�VLVWHPDWLN�YH�ULVNVL]�oDOÕúPD�G�]HQLQL�JHWLUGL÷LQL�YH�Lú�DNÕúÕQÕQ�GDKD�YHULPOL�

RODELOHFH÷LQL�G�ú�QPHNWHGLUOHU��%X�GXUXP��oDOÕúDQODUÕQ�|UJ�WVHO�ED÷OÕOÕNODUÕQÕ�IDUNOÕ�GHUHFHOHUGH�

HWNLOH\HELOPHNWHGLU� *|UHY�N�OW�U��SURMH�RGDNOÕ�ROXS��X]PDQOÕN�LVWH\HQ�LúOHUGH�YH�WDNÕP�KDOLQGH�

YH\D�PDWULNV�\DSÕGDNL�|UJ�WOHUGH�J|U�OPHNWHGLU��%LUH\VHO�oDOÕúPDGDQ�]L\DGH�WDNÕP�oDOÕúPDVÕQGDQ�

YH�Lú�ELUOL÷LQGHQ�KRúODQDQ��KHP�NHQGL�NHQGL�\DUDWÕFÕOÕ÷ÕQÕ�JHOLúWLUPH\L�KHP�GH�WDNÕPOD�ELUOLNWH�

EDúDUÕ\D�XODúPD�J�G�V�QH�VDKLS�RODQ�NLúLOHU�LoLQ�ROGXNoD�X\JXQ�ELU�N�OW�U�ROPDNWDGÕU�� � �

'ROD\ÕVÕ\OD��EX�NLúLOHULQ�|UJ�WOHULQH�RODQ�ED÷OÕOÕNODUÕQÕQ�\�NVHN�ROGX÷XQX�V|\OHPHN�P�PN�QG�U�

%LUH\�N�OW�U��LVH�ELUH\VHO�ROXS��NLúLOHULQ�NLúLVHO�EDúDUÕODUÕ\OD�\DNÕQGDQ�LOJLOL�ROPDNWDGÕU���g]HOOLNOH�

NHQGLQL�JHOLúWLUPHN��\HQLOHPHN��ELUH\VHO�EDúDUÕ\D�NRúPDN�LVWH\HQ�NLúLOHU�LoLQ�ROGXNoD�X\JXQ�ELU�

N�OW�U�ROPDNWDGÕU��gUJ�WOHU��EX�W�U�NLúLOHULQ�|UJ�WVHO�ED÷OÕOÕNODUÕQÕ�VD÷ODPDODUÕ�LoLQ��RQODUD�KHU�W�UO��

LPNDQÕ�VD÷ODPDODUÕ�JHUHNPHNWHGLU��*�oO��ELU�|UJ�W�N�OW�U�QGH��|UJ�W��\HOHUL�WHPHO�GH÷HUOHUL�NDEXO�
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HGHU�YH�ED÷OÕOÕN�J|VWHULU��N�OW�U�Q�ELOLúVHO��VHPEROLN��LPJHVHO�XQVXUODUÕ��\HOHUL�ELUELULQH�J�oO��ELU�

úHNLOGH�ED÷ODU��KHUNHV |UJ�W�Q�DPDFÕQÕ�ELOLU�YH�RQXQ�LoLQ�oDOÕúÕU��=D\ÕI�N�OW�UOHUGH�LVH��GH÷HUOHU�

�]HULQGH�X]ODúPD�VD÷ODQDPDPÕúWÕU��h\HOHU�DUDVÕQGD�GL\DORJ�HNVLNOL÷L��NXúNX��G�úPDQOÕN�KLVOHUL�YH�

JHULOLPH�GD\DOÕ�|UJ�W�LNOLPL�VDGHFH�]D\ÕI�GH÷LO��D\QÕ�]DPDQGD�ROXPVX]�|UJ�W�N�OW�UOHULQL�DQODWÕU�

�(UGHP�YH�øúEDúÕ��������V�����

��������dDOÕúDQODU�J|VWHUGLNOHUL�oDED\OD��|UJ�WH�\DWÕUÕP�\DSDUDN�|UJ�WH�ED÷OÕOÕN�J|VWHUPHNWHGLU��gUJ�W�

LVH�EX�oDEDODUÕQ�NDUúÕOÕ÷ÕQGD�oDOÕúDQODUÕQD��FUHW�YH�|G�OOHU�YHUPHNWHGLU��'ROD\ÕVÕ\OD��\|QHWLFLOHU��

ED÷OÕOÕ÷Õ�VD÷ODPD�YH�GHYDP�HWWLUPH�NRQXVXQGD�ELUWDNÕP��FUHW�SROLWLNDODUÕ�EHOLUOHU��g]HOOLNOH�

oDOÕúDQODUÕQ��FUHWOHULQLQ�SL\DVDGDNL��FUHW�VHYL\HVLQLQ�DOWÕQGD�NDOPDPDVÕQD�GLNNDW�HGLOPHVL�

JHUHNPHNWHGLU��$\UÕFD��oDOÕúDQODUÕQ�SHUIRUPDQVODUÕQÕQ�YH�EDúDUÕODUÕQÕQ�|G�OOHQGLULOGL÷L�ELU�VLVWHPGH�

|UJ�WVHO�ED÷OÕOÕN�GD�DUWDU��%X�\�]GHQ�oRN�L\L�JHOLúWLULOPLú�YH�X\JXODQDQ�SHUIRUPDQV�YH�EXQD�ED÷OÕ�

SULP�VLVWHPOHULQLQ�ROPDVÕ�GD�oDOÕúDQODUÕQ�úLUNHWH�ED÷OÕOÕ÷ÕQÕ�DUWWÕUÕFÕ�XQVXUODU�DUDVÕQGD�

VD\ÕODELOPHNWHGLU��*HQHO�RODUDN��oDOÕúDQ��|UJ�WH�VDWPÕú�ROGX÷X�HPH÷LQLQ�NDUúÕOÕ÷ÕQÕ�DODPDPDVÕ�

GXUXPXQGD�NHQGLVLQLQ�|UJ�WH�J|VWHUPLú�ROGX÷X�ED÷OÕOÕN�D]DOPDNWDGÕU�

���������hFUHW�YH�|G�O�VLVWHPLQLQ�GÕúÕQGD�oDOÕúDQODUÕQ�úLUNHWH�RUWDN�ROPDODUÕ�YH\D�NDUGDQ�SD\�DOPDODUÕ�

JLEL�IDNW|UOHU�GH�|UJ�WVHO�ED÷OÕOÕNOD�LOLúNLOL�RODELOHFH÷L�V|\OHQHELOLU��%R]DN��������V������%XQXQ�

QHGHQL�LVH��oDOÕúDQODUÕQ�NÕVD�V�UHOL�YHULOHQ�NDU�SD\ODUÕQÕ�YH�RUWDNOÕN�WHNOLIOHULQL��NHQGLOHULQH�YH\D�

\DSWÕNODUÕ�LúOHUH�YHULOHQ�GH÷HULQ�QHWLFHVL�úHNOLQGH�G�ú�QHUHN�NHQGLOL÷LQGHQ�ELU�ED÷OÕOÕN�GX\JXVXQXQ�

RUWD\D�oÕNPDVÕGÕU��

�������� *UXS�/LGHU�øOLúNLOHUL

���������%X�IDNW|UOHU��oDOÕúDQÕQ�Lú�\HULQGH�oDOÕúPDVÕ�HVQDVÕQGD�NDUúÕODúWÕ÷Õ�GHQH\LPOHUOH�LOJLOLGLU��øú�

GHQH\LPOHULQLQ��oDOÕúDQODUÕQ�|UJ�WWH�VRV\DOOHúPHVL��]HULQGH�|QHPOL�HWNLOHUL�YDUGÕU�YH�EX�LVH�

oDOÕúDQÕQ�|UJ�WOH�GX\JXVDO�ED÷�JHOLúWLUPHVLQL�HWNLOHU� %X�IDNW|UOHUL��|UJ�WH�J�YHQPH�YH�DOJÕODQDQ�

|UJ�WVHO�GHVWHN��OLGHUOLN�GDYUDQÕúODUÕ�YH�OLGHUOH�LOHWLúLP��VRV\DO�LOLúNLOHU�RODUDN�VÕUDOD\DELOLUL]�

���������dDOÕúDQODUÕQ�|UJ�WOH�LOJLOL �G�ú�QFHOHUL� �|UJ�W��J�YHQLOLU�EXOXS�EXOPDPDODUÕ�RQODUÕQ�

ED÷OÕOÕNODUÕQÕ�HWNLOHPHNWHGLU��'ROD\ÕVÕ\OD��oDOÕúDQODU��EHNOHQWLOHULQLQ�YH�LKWL\DoODUÕQÕQ�NDUúÕODQGÕ÷Õ�

oDOÕúPD�RUWDPODUÕQD�GDKD�ED÷ÕPOÕ�NDOPDNWDGÕU��$OJÕODQDQ�|UJ�WVHO�GHVWHN�LVH��oDOÕúDQODUÕQ�ED÷OÕ�

EXOXQGX÷X�|UJ�W�KDNNÕQGDNL�LQDQoODUÕ�YH�|UJ�W�Q��oDOÕúDQODUÕQ�IDDOL\HWOHULQH�YH�\DSWÕNODUÕ�\DWÕUÕPD�

GH÷HU�YHUPHVL�LOH�LOJLOL�DOJÕODUÕ�RODUDN�WDQÕPODQPDNWDGÕU��(÷HU�oDOÕúDQ��|UJ�W�Q�GHVWH÷LQL�ROXPOX�



��

RODUDN�DOJÕOÕ\RUVD��|UJ�WH�NDUúÕ�KDNVÕ]OÕN�\DSPDPD�YH�ERUoOX�NDOPDPD�DGÕQD�|UJ�WH�ED÷OÕOÕ÷ÕQÕ�

J|VWHULUOHU��

gUJ�WH�J�YHQPH�YH�DOJÕODQDQ�|UJ�WVHO�GHVWHN��oDOÕúDQÕQ�ED÷OÕ�EXOXQGX÷X�YH�ELUOLNWH�oDOÕúWÕ÷Õ�

oDOÕúPD�JUXEXQXQ�|UJ�WH�NDUúÕ�WXWXPODUÕ�YH�|UJ�W�Q�oDOÕúDQ�LoLQ�|QHPOL�ROPDVÕ�JLEL�GXUXPODUÕQ�

|UJ�WVHO�ED÷OÕOÕNOD�\DNÕQ�LOLúNL�LoHULVLQGHGLU��6WHHUV��������V�����

��������*HQHO�RODUDN�|UJ�WVHO�GHVWHN�DOJÕVÕ�\�NVHN�RODQ�oDOÕúDQODUÕQ�NHQGLOHULQH�|UJ�W�Q�\HWHUL�NDGDU�

GHVWHN�YHUPHGL÷LQL�KLVVHGHQ�oDOÕúDQODUD�RUDQOD��|UJ�WVHO�ED÷OÕOÕ÷Õ�GD�GDKD�\�NVHN�ROPDNWD�YH�EX�

oDOÕúDQODU�E�\�N�RODVÕOÕNOD�GDKD�ID]OD�VRUXPOXOXN�DOPD�YH\D�|UJ�WVHO�YDWDQGDúOÕN�GDYUDQÕúODUÕ�

J|VWHUPH�H÷LOLPLQGH�ROPDNWDGÕUODU��2UJDQ��������V������

��������/LGHU��|UJ�WWH�KH\HFDQ�YH�ED÷OÕOÕN�GX\JXVXQX�\DUDWDQ�NLPVHGLU��øQFH��%HG�N�YH�$\GR÷DQ���

������V�������/LGHULQ�GDYUDQÕúODUÕ��|UJ�W�LoLQGHNL�LQVDQ�LOLúNLOHULQL�\|QHWHUHN�GHPRNUDWLN�YH�

NDWÕOÕPFÕ�DQOD\ÕúÕ�oDOÕúDQODUOD�SD\ODúÕS�KHU�oDOÕúDQÕ\OD�LOJLOHQHQ�YH�RQODUÕQ�EDúDUÕODUÕQÕ�

GHVWHNOH\HUHN�J�YHQOHULQL�ND]DQDFDN�ELoLPGH�ROPDVÕ�GXUXPXQGD�|UJ�WVHO�ED÷OÕOÕ÷ÕQ�ROXPOX�úHNLOGH�

HWNLOHQGL÷LQL�V|\OHPHN�P�PN�Q�ROPDNWDGÕU�

�������gUJ�W�LoLQGHNL�\|QHWLFLOHULQ��ELOJLOHUL�GR÷UX�RODUDN�YH�]DPDQÕQGD�oDOÕúDQODUD�DNWDUPDVÕ�oDOÕúPD�

RUWDPÕQÕ�J�oOHQGLUPHNWH�ROGX÷X�YH�E|\OHFH�Lú�J|UHQOHULQ�ED÷OÕOÕN�G�]H\OHULQL�DUWÕUGÕ÷Õ�LOHUL�

V�U�OPHNWHGLU� <DQL��|UJ�WVHO�ED÷OÕOÕNOD�OLGHUOH�LOHWLúLP�IDNW|U��DUDVÕQGD�NXYYHWOL�ELU�LOLúNL�V|]�

NRQXVX�ROPDNWDGÕU��dDOÕúDQÕQ�|UJ�W�LoLQGH�JHOLúWLUPLú�ROGX÷X�VRV\DO�LOLúNLOHU�YH�ED÷ODU��oDOÕúDQÕQ�

LúYHUHQH�GDKD�ID]OD�ED÷ODQPDVÕQD�\RO�DoPDNWDGÕU�

�������������øúH�%D÷OÕOÕN

�������øúH�%D÷OÕOÕ÷ÕQ�7DQÕPÕ

�øúH�ED÷OÕOÕN�WHULPL�VÕN�VÕN�KHP�GHQH\VHO�KHP�GH�DODQ�oDOÕúPDODUÕQGD�NXOODQÕOPDNWDGÕU��

'HQH\VHO�oDOÕúPDODUÕQ�oR÷XQ��LúH�ED÷OÕOÕ÷ÕQ�DOJÕODPDGDNL��DNÕOGD�WXWPDGDNL�HWNLOHUL��VRUXQ�

o|]PHGHNL�HWNLOHUL\OH�LOJLOLGLU��$ODQ�oDOÕúPDODUÕ�LVH��LúH�ED÷OÕOÕ÷ÕQ��LúH�JHo�JHOPH��SHUIRUPDQVÕQ�

NDOLWHVL�YH�PLNWDUÕ�JLEL�GXUXPODUOD�LOLúNLVLQL�HOH�DOÕU��6DOHK�YH�+RVHN��������V�������'ROD\ÕVÕ\OD��

OLWHUDW�UGH�LúH�ED÷OÕOÕNOD�LOJLOL�ELUoRN�IDUNOÕ�WDQÕPODPDODU�\HU�DOPDNWDGÕU���

/DZOHU �������LúH�ED÷OÕOÕ÷Õ��oDOÕúDQÕQ�PRWLYDV\RQXQGDNL�HQ�|QHPOL�DQDKWDU�RODUDN�

EHOLUWPHNWHGLU��DNW��1DTXLQ�YH�+ROWRQ��������V������ $OOSRUW �������LúH�ED÷OÕOÕ÷Õ�³EHQOLN�ED÷OÕOÕ÷Õ´�

úHNOLQGH�EHOLUWHUHN�EX�ED÷OÕOÕ÷ÕQ��oDOÕúDQÕQ�|]VD\JÕODUÕQÕQ�LúOHULQGHNL�EDúDUÕODUÕQGDQ�HWNLVL\OH�
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ROXúWX÷XQX��9URRP �������LVH�oDOÕúDQÕQ�SHUIRUPDQV�G�]H\LQLQ�|]VD\JÕVÕQÕ�HWNLOHGL÷L�|Oo�GH�DUWDQ�

ELU�ROJX�ROGX÷XQX�EHOLUWPHNWHGLUOHU��DNW��dDNÕU��������V������'ROD\ÕVÕ\OD�oDOÕúDQODUÕQ�SHUIRUPDQVÕ�

YH�LúWHNL�EDúDUÕVÕ�DUWWÕNoD��oDOÕúDQÕQ�|]VD\JÕVÕQÕQ�GD��DUWDFD÷Õ�YH�LúH�ED÷OÕOÕ÷ÕQ�GD�DUWDFD÷Õ�

VDYXQXOPDNWDGÕU��)DNDW�\DSÕODQ�DODQ�oDOÕúPDODUÕQGD��\�NVHN�SHUIRUPDQVD�VDKLS�KHU�oDOÕúDQÕQ�LúLQH�

ED÷OÕ�ROPDGÕ÷Õ��LúLQH�ED÷OÕ�KHU�oDOÕúDQÕQ�GD�\�NVHN�SHUIRUPDQV�J|VWHUPHGL÷L�WHVSLW�HGLOPLúWLU�

0RUURZ ��������LúH�ED÷OÕOÕ÷Õ��ELUELUL\OH�HWNLOHúLP�KDOLQGH�ROGX÷XQX�G�ú�QG�÷����WHPHO�ED÷OÕOÕNOD

ELUOLNWH�WDQÕPODPÕúWÕU��3URWHVWDQ�Lú�HWL÷L��LúH�LOJL�ED÷OÕOÕN���PHVOHNL�ED÷OÕOÕN��GHYDPD�\|QHOLN�ED÷OÕOÕN�

YH�GX\JXVDO�ED÷OÕOÕN��DNW��)UHXQG�YH�&DUPHOL��������V������

���������3URWHVWDQ�Lú�HWL÷L��NLúLVHO�LQDQo�VLVWHPLQLQ�ELU�E|O�P�Q��HOH�DOPDNWDGÕU��<�NVHN�3URWHVWDQ�Lú�

HWL÷L��LúLQ�KHP�NHQGLVLQL�DLW�KHP�GH�NHQGLVLQGH�W�UH\HQ�GL÷HU�G�ú�QFH�YH�LQDQo�VLVWHPOHULQGHNL�

GH÷HUOHUL�GLNNDWH�DOGÕ÷Õ�ELU�NDYUDP�RODUDN�WDQÕPODQPDNWDGÕU��%X�ED÷OÕOÕN�oDOÕúDQÕQ�VRV\R�N�OW�UHO�

JHoPLúLQGHQ��VRV\DOOHúPH�V�UHFLQGHQ�HWNLOHQPHNWHGLU��dDNÕU��������V������øú�DKODNÕ�\�NVHN�RODQ�

oDOÕúDQODUÕQ��|UJ�W�LoLQGHNL�oDOÕúPD�LONHOHUL�YH�DQOD\ÕúÕQD�\|QHOLN�GDKD�ROXPOX�GH÷HUOHQGLUPHOHUL�

V|]�NRQXVX�ROPDNWDGÕU�

���������øúH�LOJL��oDOÕúDQ�LOH�RQXQ�LúL�DUDVÕQGDNL�J�oO��ELU�LOLúNLQLQ�\DUDWÕOÕúÕ�RODUDN�WDQÕPODQPDNWDGÕU��

�.DQXQJR��������V�������øúH�ED÷OÕOÕN��GL÷HU�ED÷OÕOÕN�W�UOHULQLQ��LúWHQ�D\UÕOPD�QL\HWL��LúWHQ�D\UÕOPD�YH�

GHYDPVÕ]OÕN�DUDVÕQGDNL�LOLúNLGH�DUD�GH÷LúNHQ�RODUDN�HOH�DOÕQPDNWDGÕU�����

��������0HVOHNL�ED÷OÕOÕN��oDOÕúDQÕQ�PHVOH÷LQGHNL�JHOLúLP�YH�LOHUOH\Lú�LVWH÷LQLQ�GHUHFHVL�RODUDN�

WDQÕPODQPDNWDGÕU��$QFDN�EX�JHOLúLP�|UJ�WOH�ED÷ODQWÕOÕ�ROPD\ÕS��WDPDPHQ�NLúLVHO�ELU�V�UHFL�

NDSVDPDNWDGÕU�

'HYDPD�\|QHOLN�YH�GX\JXVDO�ED÷OÕOÕN��|UJ�WVHO�ED÷OÕOÕ÷ÕQ���ER\XWXGXU��'HYDPOÕOÕN�ED÷OÕOÕ÷Õ��

|UJ�WOH�LOLúNL�LoLQGH�RODQ�oDOÕúDQODUÕQ�\DUDU�YH�PDOL\HW�KHVDSODPDODUÕQD�GD\DQPDNWDGÕU��(OGH�

HGL OHFHN�\DUDU �NDW ODQÕ ODFDN�PDO L\HW WHQ�\�NVHN�ROPDVÕ � �EHUDEHU L QGH � L ú H � ED÷ O Õ O Õ ÷ Õ � GD �

JHWLUHELOPHNWHGLU��'X\JXVDO�ED÷OÕOÕN�LVH�ELUH\LQ�EHOLUOL�ELU�|UJ�WOH�YH�R�|UJ�W�Q�KHGHI��GH÷HU�YH�

DPDoODUÕ\OD�NHQGL�GH÷HU�YH�DPDoODUÕQÕ�|]GHúOHúWLULS��EX�DPDoODUÕ�JHUoHNOHúWLUPHN�DPDFÕ\OD�|UJ�W�

LoLQGHNL�LúLQL�V�UG�UPH\L�LVWHPHVL�GXUXPXQGD�RUWD\D�oÕNPDNWDGÕU��

��������&RKHQ ��������LúH�ED÷OÕOÕ÷Õ�³'R÷UXGDQ�øOLúNL�0RGHOL´�LOH�DoÕNODPDNWDGÕU��%X�PRGHOLQ�

WHPHOLQGHNL�GH÷LúNHQ��3URWHVWDQ�Lú�HWL÷LGLU���%X�PRGHO��3URWHVWDQ�Lú�HWL÷LQLQ�GH÷LúNHQLQL���

oDOÕúDQODUÕQ�GL÷HU�ED÷OÕOÕNODUÕQÕ�HWNLOH\HQ�WHPHO�ELU�ED÷OÕOÕN�RODUDN�WDQÕPODPDNWDGÕU��$PD�GR÷UXGDQ�

|UJ�WVHO�ED÷OÕOÕNOD�YH�Lú�VRQXoODUÕ\OD�LOLúNLVL�ROPDPDNWDGÕU��'R÷UXGDQ�LOLúNL�PRGHOLQGH��KHU�ELU�

ED÷OÕOÕ÷ÕQ�D\UÕOPD�H÷LOLPLQL��GHYDPVÕ]OÕN�YH�LúWHQ�D\UÕOPD�LOH�GR÷UXGDQ�LOLúNLVL�EXOXQGX÷X��DQFDN�
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ED÷OÕOÕN�W�UOHUL�DUDVÕQGD�NDUúÕOÕNOÕ�ELU�LOLúNLQLQ�ROPDGÕ÷Õ�NDEXO�HGLOPHNWHGLU��dDNÕU��������V������

%XQXQOD�ELUOLNWH��PHVOHNL�ED÷OÕOÕ÷ÕQ�GHYDPD�\|QHOLN�YH�GX\JXVDO�ED÷OÕOÕN��]HULQGH�HWNLVLQLQ�ROGX÷X�

GD�EHOLUWLOPHNWHGLU��)UHXQG�YH�&DUPHOL�������V�������&RKHQ¶LQ�PRGHOL��KHU�QH�NDGDU�LúH�ED÷OÕOÕN�LOH�

GL÷HU�ED÷OÕOÕN�W�UOHUL�DUDVÕQGD�LOLúNL�ROPDGÕ÷ÕQÕ�DoÕNODVD�GD��EXQXQ�QHGHQOHUL�NRQXVXQGD�\DSÕODQ�

DoÕNODPDODU�\HWHUVL]�NDOPDNWDGÕU��%X�NRQXGD�&RKHQ¶LQ�JHWLUGL÷L�DOWHUQDWLI�\DNODúÕPD�J|UH��

oDOÕúDQODUÕQ�LúOHULQGHQ��|UJ�WOHULQGHQ�YH�PHVOHNOHULQGHQ�D\UÕOPDGDQ�|QFH�ELU�LúWHQ�X]DNODúPD�

JHoLUGLNOHULQL��EXQXQ�GD�ED÷OÕOÕ÷ÕQ�D]DOGÕ÷ÕQÕQ�EHOLUWLVL�RODELOHFH÷LQL�LOHUL�V�UPHNWHGLU��dDNÕU��������

V������%X�PRGHOLQ�0RUURZ¶XQ�PRGHOLQGHQ�IDUNÕ��LúH�ED÷OÕOÕ÷ÕQ�GLUHNW�RODUDN�Lú�VRQXoODUÕQD�

ED÷ODQGÕ÷Õ�\HUGH��LúH�ED÷OÕOÕ÷ÕQ�ELU�DUD�GH÷LúNHQ�GXUXPXQGD�ROPDVÕGÕU��%XQXQOD�ELUOLNWH��&RKHQ¶LQ�

0RUURZ¶XQ�PRGHOLQH�\DSWÕ÷Õ�NDWNÕ�LVH��D\UÕOPD�H÷LOLPLQGHQ�VRQUD�GHYDPVÕ]OÕ÷ÕQ�YH�LúWHQ�

D\UÕOPDQÕQ�JHUoHNOHúWL÷LQL�|QH�V�UPHVL�úHNOLQGH�EHOLUWLOPHNWHGLU��dDNÕU��������V�����

��������0RUURZ¶XQ�PRGHOLQL�����¶WH�LON�NH]�5DQGDOO�YH�&RWH�VRUXúWXUPXúODUGÕU��$PD�0RUURZ¶XQ�

PRGHOLQGHQ�IDUNOÕ�ELU�\DSÕ�RUWD\D�oÕNDUPÕúODUGÕU��5DQGDOO�YH�&RWH��������LúH�ED÷OÕOÕ÷Õ��ED÷OÕOÕN�

W�UOHUL�DUDVÕQGD�LOLúNL\L�VD÷OD\DQ�DUD�GH÷LúNHQ�RODUDN�HOH�DOPDNWDGÕUODU��%XQD�J|UH��LúH�ED÷OÕOÕN�

oDOÕúPD�ED÷OÕOÕ÷ÕQGDQ�HWNLOHQPHNWH��GX\JXVDO�ED÷OÕOÕ÷Õ��GHYDPD�\|QHOLN�ED÷OÕOÕ÷Õ�YH�PHVOHNL�

ED÷OÕOÕ÷Õ�HWNLOHPHNWHGLU��5DQGDOO�YH�&RWH¶XQ�EHOLUOHGL÷L�ED÷OÕOÕN��HQ�WHPHO��HQ�V�UHNOL�YH�3URWHVWDQ�Lú�

HWL÷LQL�HQ�G�ú�N�GHUHFHGH�GH÷LúWLUPH�\HWHQH÷LQH�VDKLS�RODQ�ED÷OÕOÕN�RODUDN�QLWHOHQGLUPHNWHGLUOHU��

'ROD\ÕVÕ\OD��3URWHVWDQ�Lú�DKODNÕ�VD÷ODP��N|NO��YH�J�oO��RODQ�oDOÕúDQODUÕQ��WHPEHOOLNWHQ�

KRúODQPD\DUDN�GL÷HU�oDOÕúDQODUD�J|UH�GDKD�ID]OD�HIRU�VDUI�HGHUHN�oDOÕúWÕNODUÕ��GDKD�ID]OD�

\RUXOGXNODUÕ�YH�LúLQH�GDKD�ED÷OÕ�NDOGÕNODUÕ�EHOLUWLOPHNWHGLU���

��������%X��o�PRGHOLQ�RUWDN�ILNUL�RODUDN��LúH�ED÷OÕOÕ÷ÕQ�|UJ�W�Q�SHUIRUPDQVÕQD�ROXPOX�NDWNÕGD�

EXOXQGX÷XQX�V|\OHPHN�P�PN�Q�ROPDNWDGÕU��%X�ED÷OÕOÕN��oDOÕúDQÕQ�NHQGLVLQGH�YH�|UJ�W�QGH�

V�UHNOLOL÷LQH�YH�JHOLúLPLQH�NDWNÕGD�EXOXQPDVÕQÕ�VD÷OD\DFDN�oDOÕúPD�LVWH÷LQL�DUWÕUPDNWDGÕU����

'ROD\ÕVÕ\OD�LúH�ED÷OÕOÕNWD�DPDo��LQVDQODUÕ�LúOHULQH�GDKD�ID]OD�ED÷OÕ�NÕOPD\D�|]HQGLUHFHN�|QOHPOHU�

DOPDNWÕU�

���������øúH�ED÷OÕOÕNOD�LOJLOL�\DSÕODQ�DUDúWÕUPDODU�LúH�ED÷OÕOÕ÷ÕQ�ROXúXPX\OD�LOJLOL�G|UW�IDUNOÕ�NDYUDPÕ�

RUWD\D�oÕNDUPDNWDGÕU��%LU�oDOÕúDQ��WHPHO�\DúDP�LOJLVL�oDOÕúPD�KD\DWÕ��]HULQH�NXUXOX�ROGX÷X�]DPDQ��

LúLQH�DNWLI�RODUDN�NDWÕOGÕ÷Õ�]DPDQ��NHQGL�SHUIRUPDQVÕQÕQ�GH÷HULQL�DOJÕODGÕ÷Õ�]DPDQ�YH�WXWDUOÕ�RODUDN�

SHUIRUPDQV�J|VWHUGL÷L�]DPDQ��LúLQH�ED÷OÕ�NDODELOPHNWHGLU��6DOHK�YH�+RVHN��������V���������



��

�������øúH�%D÷OÕOÕ÷Õ�(WNLOH\HQ�)DNW|UOHU

� � � � � � �<DSÕODQ�DUDúWÕUPDODU�VRQXFXQGD�LúH�ED÷OÕOÕ÷Õ�HWNLOH\HQ�IDNW|UOHU��o�EDúOÕN�DOWÕQGD�

WRSODQÕOPDNWDGÕU�

���������øúLQ�1LWHOL÷LQH�øOLúNLQ�)DNW|UOHU

��������øúLQ�QLWHOL÷LQH�LOLúNLQ�IDNW|UOHU��WHPHO�RODUDN�7XUQHU�YH�/DZUHQFH ��������+DFNPDQ�YH�/DZOHU

��������+DFNPDQ�YH�2OGPDQ¶ÕQ �������oDOÕúPDODUÕQD�GD\DQÕODUDN�VÕQÕIODQGÕUÕOPDNWDGÕU��DNW��dDNÕU��

������V�����

�����������øúLQ�$QODPOÕOÕ÷Õ

��������dDOÕúDQODUÕQ��\DSWÕNODUÕ�LúOH�YH�J|VWHUGLNOHUL�oDED\OD�|UJ�WH�ID\GDOÕ�ROGXNODUÕQÕ�G�ú�QHUHN�

NHQGLOHULQL�|UJ�WWH�YH�|UJ�W�IDDOL\HWOHULQGH�ID\GDOÕ�YH�|QHPOL�ELU�NRQXPGD�KLVVHWPHOHULQL�VD÷OD\DQ�

ELU�GXUXP�RODUDN�WDQÕPODPDN�P�PN�Q�ROPDNWDGÕU���%X�KLVVL\DWÕ�VD÷OD\DQ�|QHPOL�XQVXUODU��LúLQ�YH�

EHFHULQLQ�oHúLWOLOL÷L��oDOÕúDQÕQ�LúL�LOH�|]GHúOHúPHVL�YH�\DSWÕ÷Õ�LúLQ�|QHPL�RODUDN�VÕUDODQPDNWDGÕU��

��������gUJ�W�LoLQGHNL�LúOHULQ��H\OHPOHULQ�YH�IDDOL\HWOHULQ�oHúLWOLOL÷LQLQ�PLNWDUÕ��EHUDEHULQGH�IDUNOÕ�

EHFHULOHUL�GH�JHWLUPHNWHGLU��'ROD\ÕVÕ\OD��H\OHPOHU�QH�NDGDU�IDUNOÕ�ROXUVD��oDOÕúDQ�LúLQGH�R�NDGDU�

IDUNOÕ�EHFHULOHULQL�NXOODQDFDNWÕU��(UJHQo��������V�������øúWH�\DSÕOPDVÕ�JHUHNHQ�H\OHP�YH�J|UHYOHULQ�

D]�YH\D�WHN�W LS�H\OHPLQ�JHUoHNOHúW LU L OPHVL � �ELUH\LQ�\HWHQHNOHULQLQ�W�P�Q��NXOODQPDVÕQÕ�

HQJHOOHUNHQ��PRQRWRQOX÷D�GD�QHGHQ�RODELOPHNWHGLU��dDNÕU��������V������0RQRWRQOXN��ELU�LúLQ�D\QÕ�

WHPSRGD�YH�V�UHNOL�WHNUDUODQDUDN�\DSÕOPDVÕQÕQ�YHUGL÷L�\RUJXQOXN�YH�EÕNNÕQOÕN�GXUXPX�RODUDN�

WDQÕPODQPDNWDGÕU��1DNLS��YG���������V������øú�\HULQGHNL�PRQRWRQOX÷XQ�VRQXFXQGD��KHU�J�Q�D\QÕ�

RUWDPGD�D\QÕ�úH\OHUL�\DSPDNWDQ�VÕNÕOPÕú�oDOÕúDQODUÕQ�GHYDPVÕ]OÕ÷D�\|QHOGLNOHUL��LúWHQ�D\UÕOPD�

QL\HWL�YH�LúWHQ�D\UÕOPD�LVWH÷L�LOH�VDGHFH�UXWLQ�KD\DWODUÕQD�UHQN�NDWPDN�LoLQ�³PREELQJ¶H´�Lú�\HULQGH�

WDFL]���EDúYXUGXNODUÕ�RUWD\D�oÕNPDNWDGÕU�

��������gUJ�WOHU��LúOHULQ�PRQRWRQOX÷XQX�D]DOWDELOPHN�YH�Lú�oHúLWOLOL÷LQL�VD÷OD\DELOPHN�DPDFÕ\OD�Lú�

JHQLúOHWPH��Lú�URWDV\RQX�YH�Lú�]HQJLQOHúWLUPH�\|QWHPOHULQL�EHQLPVHPHNWHGLUOHU��øú�JHQLúOHWPH��ELU�

L ú LQ � LoHUGL÷L �J|UHYOHULQ�YH�H\OHPOHULQ�VD\ÕVÕQÕQ�YH\D�oHúLWOLOL÷LQLQ�DUWÕUÕOPDVÕ�úHNOLQGH�

WDQÕPODQPDNWDGÕU��øú�JHQLúOHWPH�ELU�oDOÕúDQGDQ�D\QÕ�LúLQ�ID]ODVÕQÕ�LVWHPH�YH\D�HN�J|UHY�YHUPHNWLU��

%|\OHFH�|]HOOLNOH�V�UHNOL�PHúJXO�ROPD\Õ��DQODGÕNODUÕ�YH�X]PDQODúWÕNODUÕ�LúWH�X÷UDúPD\Õ�VHYHQ�

oDOÕúDQODUGD ³\HWNLQOLN�GX\JXVX´�JHOLúPHNWHGLU��øú�URWDV\RQX��<DWD\�øú�'H÷LúLPL���oDOÕúDQODUÕQ�



��

IDUNOÕ�LúOHUH�DWDQPDVÕ�YH\D�\DSWÕNODUÕQGDQ�IDUNOÕ�J|UHYOHU�YHULOPHVLGLU��%X�LúOHP�LOH�Lú�oHúLWOLOL÷L�

VD÷ODQGÕ÷Õ�JLEL�oDOÕúDQODUÕQ�GL÷HU�LúOHUL�GH�|÷UHQPHVL�YH�|UJ�W��EHQLPVHPHVL�VD÷ODQDELOPHNWHGLU��

$\UÕFD�LQVDQODUÕQ�IDUNOÕ�VRUXPOXOXNODUÕ�J|UPHVL�YH�IDUNOÕ�EDNÕú�DoÕODUÕ�ND]DQPDVÕ�JHUH÷L�ROGX÷XQGD�

EL U L �G L÷HU LQ LQ �\HU LQ L �D ODEL OPHVL � L OH �GH �³ Lú � WD WPLQL �YH �D LG L\HW´ �J LE L �JHUHNV LQLPOHU �GH �

NDUúÕODQDELOPHNWHGLU��øú�=HQJLQOHúWLUPH��'LNH\�øú�'H÷LúLPL� LVH�oDOÕúDQD�\HQL�YH�GDKD�]RU�Lú�YH\D�

J|UHYOHULQ�YHULOPHVL�RODUDN�WDQÕPODQPDNWDGÕU��øú�]HQJLQOHúWLUPHGH�oDOÕúDQÕQ�GDKD�ID]OD�oDEDVÕ��

NHQGL�LúLQL�GDKD�ID]OD�NRQWURO�HWPHVLQL�GH�VD÷ODPDNWDGÕU��

���������øúH�ED÷OÕOÕN�LOH�Lú�YH�EHFHUL�oHúLWOLOL÷L�DUDVÕQGDNL�LOLúNL\L�DoÕNODPD\D�\|QHOLN�\DSÕODQ�

oDOÕúPDODUGD�|QHPL�ELU�LOLúNLQLQ�ROGX÷X�RUWD\D�NRQXOPXúWXU��+DFNPDQ�YH�/DZOHU �������Lú�

oHúLWOLOL÷LQLQ�IDUNOÕ�Lú�EHFHULOHULQL�RUWD\D�oÕNDUGÕ÷ÕQÕ��EXQXQ�GD�LúH�ED÷OÕOÕ÷Õ�HWNLOHGL÷LQL�WHVSLW�

HWPLúOHUGLU��+DFNPDQ�YH�/DZOHU��������V������ (OOR\��(YHUHWW�YH�)O\QQ��PDGHQ�FHYKHUL�LúOH\HQ�ELU�

IDEULNDQÕQ�oDOÕúDQODUÕ��]HULQGH�\DSWÕNODUÕ�oDOÕúPDGD��LúH�ED÷OÕOÕN�LOH�Lú�oHúLWOLOL÷L�DUDVÕQGD�|QHPOL�ELU�

LOLúNLQLQ�ROGX÷XQX�WHVSLW�HWPLúOHUGLU��(OOR\��YG��������� &KHQ� � Lú�EHFHULVLQLQ�DUWÕUÕOPDVÕ\OD�LúH�

ED÷OÕOÕ÷ÕQ�VD÷ODQDFD÷ÕQÕ�WHVSLW�HWPLúWLU �&KHQ�������� øúH�ED÷OÕOÕ÷ÕQ�GH÷LúNHQOHUL�YH�VRQXoODUÕ\OD�

LOJLOL�HQ�NDSVDPOÕ�DUDúWÕUPD\Õ�\DSPÕú�RODQ�%URZQ ��������LúLQ�oHúLWOLOL÷LQLQ�\�NVHN�ROPDVÕ�LOH�LúH�

ED÷OÕOÕ÷ÕQ�LOLúNLVLQLQ�|QHPOL�ROGX÷XQX�WHVSLW�HWPLúWLU��DNW��dDNÕU��������V�����

���������� øú�LOH�g]GHúOHúPH�YH�øúLQ�gQHPL

��������dDOÕúDQÕQ�E�W�Q�G�ú�QFH�YH�LQDQoODUÕQÕ�\DSWÕ÷Õ�LúH�YH\D�IDDOL\HWH�X\GXUDELOPHVL�VRQXFXQGD�

RUWD\D�oÕNDQ�VRQXo��Lú�YH\D�IDDOL\HWOH�|]GHúOHúPH�RODUDN�WDQÕPODQPDNWDGÕU��%LU�LúLQ�YH\D�IDDOL\HWLQ�

oDOÕúDQOD�|]GHúOHúHELOPH�GHUHFHVL��R�Lú�YH\D�IDDOL\HW�

�������������G|Q�ú�P�V�UHFLQLQ�W�P�DúDPDODUÕQÕ�LoHUGL÷L�

�������������EHOLUOL�YH�DQODúÕOÕU�EDúODQJÕo�YH�ELWLú�QRNWDODUÕQD�VDKLS�ROGX÷X�

�������������oDOÕúDQ�WDUDIÕQGDQ�\HULQH�JHWLULOGL÷LQGH�HWNLOL�ELU�VRQXo�ROXúWXUDELOGL÷L�YH

������������VDKLS�ROGX÷X�V�UHoOH�DQODPOÕOÕN�VD÷OD\DFDN�JHQLúOL÷H�VDKLS�ROGX÷X�V�UHFH�\�NVHN�

RODELOPHNWHGLU��7XUQHU�YH�/DZUHQFH��������V�������

��������+DFNPDQ�YH�/DZOHU��7XUQHU�YH�/DZUHQFH¶LQ�LúOH�|]GHúOHúPH\L�\�NVHN�VHYL\HGH�NÕODFDN�Lú�

|]HOOLNOHULQH�EHQ]HU�QLWHOLNOHUGH�KHP�oDOÕúDQD�KHP�GH�|UJ�WVHO�PRWLYDV\RQ�YH�ID\GD�VD÷OD\DFDN�Lú�

|]HOOLNOHUL�EHOLUOHPLúOHUGLU��%XQD�J|UH�Lú��oDOÕúPDQÕQ�DQODPOÕ�SDUoDVÕQGDQ�oDOÕúDQD�NLúLVHO�

VRUXPOXOXN�GX\JXVXQX�RUWD\D�oÕNDUWDELOPHOL��oDOÕúDQ�WDUDIÕQGDQ�\DSÕOGÕ÷ÕQGD��oDOÕúDQ�LoLQ�DQODPOÕ�



��

VRQXoODU�oÕNDUWDELOPHOL�YH�JHULEHVOHPH�VD÷OD\DELOPHOLGLU��+DFNPDQ�YH�/DZOHU��������V������øú�LOH�

|]GHúOHúPHQLQ�LúH�ED÷OÕOÕN��]HULQGHNL�HWNLVLQL�EHOLUOHPHN�LoLQ�\DSÕODQ�DUDúWÕUPDODUGD��Lú�LOH�

|]GHúOHúPHQLQ�LúH�ED÷OÕOÕ÷Õ�VD÷ODPDGD�JHUHNOL�ELU�IDNW|U�ROGX÷XQX�WHVSLW�HGLOPHNWHGLU��+DFNPDQ�YH�

/DZOHU� � J|UHY�LOH�|]GHúOHPHQLQ�LúH�ED÷OÕOÕ÷ÕQ�\DQÕQGD�Lú�WDWPLQLQL�YH�LoVHO�PRWLYDV\RQX�GD�

HWNLOHGL÷LQL�EHOLUWPHNWHGLUOHU��+DFNPDQ�YH�/DZOHU��������V������

���������øúLQ�|QHPL��LúLQ�DQODPOÕOÕ÷ÕQÕQ�ELU�SDUoDVÕ�RODUDN�EHOLUWLOPHNWHGLU��'ROD\ÕVÕ\OD��LúLQ�oDOÕúDQ�

WDUDIÕQGDQ�\HULQH�JHWLULOPHVL\OH�RUWD\D�oÕNDFDN�VRQXFXQ�J|U�OPHVL�YH�EXQXQ�KHP�oDOÕúDQD�KHP�GH�

|UJ�W�LoLQGH�YH�GÕúÕQGDNL�oDOÕúDQODUGD�\DUDWDFD÷Õ�HWNLQLQ�DQODúÕOPDVÕ�GXUXPXQGD�LúLQ�DQODPÕ�YH�

|QHPL�VD÷ODQDELOPHNWHGLU��%X�EDNÕPGDQ��VDGHFH�LúLQ�|QHPLQLQ�LúH�ED÷OÕOÕN��]HULQGHNL�HWNLVL\OH�

LOJLOL�oRN�ID]OD�DUDúWÕUPD�\DSÕOPDPÕúWÕU��)DNDW��\DSÕODQ�DUDúWÕUPDODU��LúLQ�|QHPL\OH�ELUOLNWH��Lú�

WDWPLQL��JHUL�ELOGLULP�YH�GL÷HU�Lú�QLWHOLNOHULQL�GH�NDSVD\DFDN�úHNLOGH�\DSÕOPÕúWÕU��+DFNPDQ�YH�

2OGKDP¶ÕQ�Lú�WDWPLQLQ�QHGHQOHULQL�DoÕNODPD\D�\|QHOLN�ROXúWXUGXNODUÕ�³øúLQ�g]HOOLNOHUL�.XUDPÕQD´�

J|UH�LúOHULQ�ELU�E�W�QO�N�LoHUGL÷L�YH�|QHPOL�ROGX÷X�RUDQGD�oDOÕúDQGD�LúLQLQ�DQODPOÕ�ROGX÷X�GX\JXVX�

ROXúPDNWDGÕU��+DFNPDQ�YH�2OGKDP�������

���������%URZQ¶XQ �������DUDúWÕUPDVÕQGD��LúLQ�|QHPL�LOH�LúH�ED÷OÕOÕN�DUDVÕQGD�RUWD�GHUHFHGH�ELU�

LOLúNLQLQ�ROGX÷X�WHVSLW�HGLOPLúWLU��DNW��dDNÕU���������V������ (UJHQo LVH��LúLQ�|QHPL�YH�LúOH�

|]GHúOHúPH�GH÷LúNHQOHULQLQ�LúH�ED÷OÕOÕ÷Õ�HWNLOH\HQ�HQ�\�NVHN�GHUHFHGHNL�GH÷LúNHQOHU�RODUDN�

EHOLUWPHNWHGLU��(UJHQo��������V������� 6RQXo�RODUDN��LúLQ�|QHPL�GL÷HU�Lú�QLWHOLNOHUL\OH�ELUOLNWH�

GH÷HUOHQGLULOGL÷LQGH��LúH�ED÷OÕOÕN��]HULQGH�|QHPOL�ELU�HWNLVL�EXOXQPDNWDGÕU�

���������� øúLQ�6RUXPOXOX÷X�YH�(WNLOHúLP�'�]H\L

��������øúLQ�VRUXPOXOX÷X�YH�HWNLOHúLP�G�]H\L�LOH�LúH�ED÷OÕOÕN�DUDVÕQGDNL�LOLúNL��o�EDúOÕN�DOWÕQGD�

LQFHOHQPHNWHGLU��

�������������g]HUNOLN��2WRQRPL�

��������g]HUNOLN�oDOÕúDQODUÕQ�LúOHULQGH�VRUXPOXOXN�GX\PDODUÕQÕ�VD÷OD\DQ�ELU�|]HOOLN�ROPDNWDGÕU��dDNÕU��

������V������g]HUNOLN��oDOÕúDQD�LúL�SODQODPD�YH�\�U�WPH�GH�NXOODQDFD÷Õ�PHWRWODUÕ�EHOLUOHPH�

NRQXVXQGD�|]J�UO�N�YH�ED÷ÕPVÕ]OÕN�WDQÕQPDVÕ�RODUDN�WDQÕPODQPDNWDGÕU��(UJHQo��������V������

dDOÕúDQD�EX�W�U�ED÷ÕPVÕ]OÕ÷ÕQ�WDQÕQPDVÕ�oDOÕúDQD�J�YHQ�YHUPHNWH��\DSWÕ÷Õ�LúLQ�YH�HOGH�HWWL÷L�

VRQXoODUÕQ�NHQGLVLQH�DLW�ROGX÷XQX�KLVVHWLUPHNWH�EHUDEHULQGH�\�NVHN�SHUIRUPDQV�YH�YHULPOLOL÷L�



��

JHWLUHELOPHNWHGLU��dDOÕúDQD�|]HUNOLN�YH�VRUXPOXOXN�YHUPH\H�\DWNÕQ�LúOHULQ�oDOÕúDQD�YHULOPHPHVL�Lú�

KD\DWÕQÕ�PRQRWRQ�KDOH�JHWLUHELOPHNWHGLU��%X�GD�EHUDEHULQGH��oDOÕúDQÕQ�\HWHQHNOHULQL�YH�NHQGLQL�

JHOLúWLUHPHPH��NXOODQDPDPD�VÕNÕQWÕVÕ�GR÷XUDELOPHNWHGLU��6RQ����\ÕOÕQ�EDúODUÕQGD�$YUXSD¶GD�

oDOÕúDQODU��]HULQGH�\DSÕODQ�DUDúWÕUPDODUGD�Lú\HUOHULQGH�G�ú�N�VHYL\HGH�|]HUNOL÷LQ�X\JXODQGÕ÷Õ��

����¶GHQ�EHUL�EX�VHYL\HQLQ�VDELW�NDOGÕ÷Õ��EXQXQ�VRQXFXQGD�ROXúDQ�PRQRWRQ�ELU�oDOÕúPD�KD\DWÕQÕQ��

oDOÕúDQODUÕQ�LúOH�LOJLOL�VWUHVLQL�DUWÕUGÕ÷Õ�WHVSLW�HGLOPLúWLU��ZZZ�HXURIRXQG�HX��V����

øú�\HUOHUL��oDOÕúDQÕQD�|]HUNOLN�YH�VRUXPOXOXN�YHUHFHN�Lú�LPNDQODUÕQÕ�DUWÕUPDN�YH�PRQRWRQ�

oDOÕúPD�KD\DWÕQÕ�PLQLPL]H�HGHELOPHN�LoLQ�³Lú�]HQJLQOHúWLUPH� � GLNH\�Lú�GH÷LúLPL�´�\|QWHPLQL�

NXOODQPDNWDGÕUODU��øú�]HQJLQOHúWLUPH��oDOÕúDQD�\HQL�YH�GDKD�]RU�Lú�YH\D�J|UHYOHULQ�YHULOPHVL�RODUDN�

WDQÕPODQPDNWDGÕU��%X�\|QWHPOH�LúLQ�NDSVDPÕQGDNL�IDDOL\HWOHU��J|UHYOHU�YH�VRUXPOXOXNODU�

DUWPDNWDGÕU��)DNDW�KHU�Lú�LoLQ�EX�\|QWHP�NXOODQÕODPDPDNWDGÕU��/XWKDQV �������LúLQ�LoHUL÷LQLQ�

JHQLúOHWLOHELOGL÷L��GDKD�\�NVHN�VHYL\HGH�ELOJL�YH�\HWHQHN�JHUHNWLUHQ��SODQODPD��\|QHWPH��GHQHWOHPH�

DoÕVÕQGDQ��oDOÕúDQODUD�GDKD�oRN�|]HUNOLN�YH�VRUXPOXOXN�YHUPH\H�\DWNÕQ�RODQ�LúOHU�LoLQ�Lú�

]HQJLQOHúWLUPHQLQ�\DSÕODELOHFH÷LQGHQ�EDKVHWPHNWHGLU��DNW��dDNÕU��������V����

���������+DFNPDQ�YH�2OGKDP� � LúLQ�oDOÕúDQD�|]HUNOLN�WDQÕPDVÕ\OD�oDOÕúDQGD�VRUXPOXOXN�GX\JXVX�

\DUDWWÕ÷ÕQÕ��]HQJLQOHúWLULOPLú�LúOHULQ�|]HUNOLN�VHYL\HVLQLQ�\�NVHN�ROGX÷XQX��EXQXQ�GD�oDOÕúDQODUÕQ�

SHUIRUPDQVÕQÕ�DUWÕUDUDN�RQODUÕQ�LúOHULQH�GDKD�ED÷OÕ�KDOH�JHWLUGL÷LQL�EHOLUWPHNWHGLUOHU��+DFNPDQ�YH

2OGKDP��������V�����������%URZQ ��������LúH�ED÷OÕOÕNOD��|]HUNOLN�DUDVÕQGD�RUWD�GHUHFHGH�

NRUHODV\RQ�WHVSLW�HWPLúWLU��DNW��dDNÕU��������V�����

�������������*HUL�%LOGLULP��*HUL�%HVOHPH�

��������*HULELOGLULP��oDOÕúDQÕQ�\DSPÕú�ROGX÷X�LúLQ�HWNLQOLN�YH�YHULPOLOLN�GHUHFHVL�LOH�\DSWÕ÷Õ�LúOH�

ELUOLNWH�XODúWÕ÷Õ�VRQXoODUÕQ�EHOLUOHQPHVLQGH�NXOODQÕODQ�\|QWHPGLU��%LU�oDOÕúDQ�LúLQL�\HULQH�JHWLUPHVL�

HVQDVÕQGD�YH�VRQXFXQGD�RUWD\D�oÕNDQ�ROXPOX�YH\D�ROXPVX]�VRQXoODUÕ�J|UHELOL\RUVD��EX�QRNWDGD�
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KDVWDVÕQÕQ�L\LOHúWL÷LQL�J|UPHVL�LúWHQ�DOÕQDQ�ELU�ELOJLGLU��(UJHQo��������V������(÷HU�\DSÕODQ�Lú�LOH�LOJLOL�

ROXPOX�YH\D�ROXPVX]�WHSNLOHU�GL÷HU�oDOÕúDQODU�YH\D�\|QHWLFLOHU�WDUDIÕQGDQ�JHOL\RUVD��EX�QRNWDGDNL�

JHUL�ELOGLULPLQ�oDOÕúPD�DUNDGDúODUÕ�YH�\|QHWLFLOHUGHQ�JHOGL÷LQL�V|\OHPHN�P�PN�Q�RODFDNWÕU�����

���������+DFNPDQ�YH�2OGKDP ������¶D�J|UH��oDOÕúPD�DUNDGDúODUÕ�YH�\|QHWLFLGHQ�DOÕQDQ�JHUL�ELOJLQLQ��

LúLQ�QLWHOL÷L�JHUH÷L�RODQ�JHUL�ELOJL�ROPDGÕ÷ÕQGD��EX�JHULELOGLULPLQ�ELU�Lú�QLWHOL÷L�RODUDN�HOH�
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HWNLOHQGL÷LQL�EHOLUWPHNWHGLU��6DDO��������V����� &KHQ \DSWÕ÷Õ�DUDúWÕUPDGD��SHUIRUPDQV�\|QHWLPLQL�

WDUDIÕQGDQ�oDOÕúDQODU��]HULQGH�JHUL�ELOGLULP�X\JXODQPDVÕ\OD��RQODUÕQ�SHUIRUPDQVODUÕQÕQ�YH�LúH�
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LKWL\DoODUÕQGDQ�ELULGLU��dDOÕúDQODUÕQ�EDúNDODUÕ�LOH�RODQ�LOLúNLOHU��KHP�|UJ�W�LoLQGHNL�oDOÕúDQODU�KHP�

GH�|UJ�W�GÕúÕQGDNL�DUNDGDúODUÕ�ROPDN��]HUH�LNL�JUXED�D\UÕOPDNWDGÕU�

��������dDOÕúDQÕQ�|UJ�W�LoLQGHNL�GL÷HU�oDOÕúDQODUOD�HWNLOHúLPLQL�|Q�SODQD�oÕNDUDQ�HQ�|QHPOL�X\JXODPD�

WDNÕP�oDOÕúPDVÕGÕU���7DNÕP��Lú�V�UHFLQGH�ELUELULQH�ED÷ÕPOÕ�YH�JHQHO�ELU�DPDFD�\D�GD�PLV\RQD�

\|QHOPLú��KHU�ELULQLQ�|]HO�ELU�URO��\D�GD�IRQNVL\RQX�\HULQH�JHWLUGL÷L��VRUXPOXOX÷XQ�SD\ODúÕOGÕ÷Õ�LNL�

\D�GD�GDKD�ID]OD�NLúLGHQ�ROXúDQ�ELU�JUXS�RODUDN�WDQÕPODQDELOPHNWHGLU��0DWKLHX�YG���������V�������

7DNÕP�oDOÕúPDVÕ�LVH�� EX�WDNÕPÕ�ROXúWXUDQ�oDOÕúDQODUÕQ�ELU�DUD\D�JHOHUHN�EHOLUOL�DPDo�YH�PLV\RQ�

GR÷UXOWXVXQGD�IDDOL\HWOHUL�YH\D�LúOHUL�\HULQH�JHWLUPHVL�RODUDN�WDQÕPODQPDNWDGÕU��7DNÕP�

oDOÕúPDVÕ\OD�ELUOLNWH�³EHQ´�G�ú�QFHVLQLQ�\HULQL�³EL]´�G�ú�QFHVL�DODUDN�Lú�\HULQGH�GDKD�NDWÕOÕPFÕ�ELU�

RUWDP�\DUDWÕOPDNWD��oDOÕúDQODUÕQ�LúWHQ�DOGÕNODUÕ�WDWPLQ��PRWLYDV\RQ�YH�PRUDOOHUL�\�NVHOPHNWH��

oDOÕúDQODU�DUDVÕQGD�GD\DQÕúPD�DUWPDNWDGÕU�

�� � � � � � � �+HU�oDOÕúDQ�\D�ELUH\VHO�\D�GD�WDNÕP�KDOLQGH�oDOÕúPDQÕQ�JHUHNWLUHFH÷L�LúOHUL�WHUFLK�

HWPHNWHGLUOHU��7DNÕP�KDOLQGH�oDOÕúPD\Õ�LVWHPH\HQ�YH\D�LVWH\LS�GH�WDNÕP�DUNDGDúODUÕQGDQ�PHPQXQ�

ROPD\DQ�oDOÕúDQODUÕQ�LúLQH�NDUúÕ�WXWXP�YH�GDYUDQÕúODUÕ�ROXPVX]�RODELOPHNWHGLU��(UJHQo��������V������

6DGHFH�WHN�EDúÕQD�LúL�\DSPDN�LVWH\HQ��³EHQ´�UXKXQD�VDKLS�oDOÕúDQODUÕQ�GD�WDNÕP�oDOÕúPDVÕQD�GDKLO�

HGLOPHVL��oDOÕúDQÕQ�SHUIRUPDQVÕQÕ�YH�PRWLYDV\RQXQX�G�ú�UHUHN�LúLQH�NDUúÕ�ROXPVX]�WXWXP�YH�

GDYUDQÕú�J|VWHUPHVLQH�QHGHQ�RODELOPHNWHGLU��
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YH�PRWLYDV\RQOX�RODUDN�JLWPHVLQH�QHGHQ�RODELOPHNWHGLU�
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�������<DSÕODQ�DUDúWÕUPDODUGD��oDOÕúDQÕQ�NLúLVHO�|]HOOLNOHULQLQ��LúLQ�QLWHOLNOHUL�NDGDU�ROPDVD�ELOH��LúH�

ED÷OÕOÕN��]HULQGH�HWNLVL�ROGX÷X�WHVSLW�HGLOPLúWLU��%X�DUDúWÕUPDODUÕQ�VRQXFXQGD�LúH�ED÷OÕOÕ÷Õ�HWNLOH\HQ�

NLúLVHO�IDNW|UOHU�LNL�JUXS�DOWÕQGD�WRSODQPÕúWÕU�

�����������.LúLQLQ�'HPRJUDILN�g]HOOLNOHUL

�������$UDúWÕUPDODU�VRQXFXQGD��\Dú��FLQVL\HW��H÷LWLP�G�]H\L��NÕGHP�YH�PHGHQL�GXUXPXQ�LúH�ED÷OÕOÕ÷Õ�

HWNLOH\HQ�IDNW|UOHU�ROGXNODUÕ�WHVSLW�HGLOPLúWLU�

������������ <Dú

��������.LúLOHU��VDKLS�ROGXNODUÕ�\DúODUD�J|UH�IDUNOÕ�LVWHNOHUH��G�ú�QFHOHUH��EDNÕú�DoÕODUD�YH�LKWL\DoODUD�

VDKLS�ROPDNWDGÕUODU��0HVHOD�����\DúÕQGD�\HQL�\HQL�Lú�KD\DWÕQD�DWÕODQ�ELU�JHQFLQ�oDOÕúPD�KD\DWÕ\OD�

LOJLOL�EDNÕú�DoÕVÕ\OD�����\DúÕQGDNL�ELU�oDOÕúDQÕQ�EDNÕú�DoÕVÕ�ROGXNoD�IDUNOÕ�ROPDNWDGÕU��'ROD\ÕVÕ\OD�

\Dú�LOH�LúH�ED÷OÕOÕN�DUDVÕQGDNL�LOLúNL\L�DoÕNODPD\D�\|QHOLN�\DSÕODQ�DUDúWÕUPDODUGD��\DúOD�EHUDEHU�

\Dú ÕQ �N L ú L\H �JH W L UG L÷ L � LK W L\Do OD U � �G�ú�QFH OH U � � DQ OD\ Õú OD U �YH � L V WHN OH U �GH �J|] �|Q�QGH �

EXOXQGXUXOPXúWXU����
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J|UH�\Dú�LOHUOHGLNoH�ED÷OÕOÕN�G�]H\LQLQ�DUWWÕ÷Õ�WHVSLW�HGLOPLúWLU��gUQH÷LQ�������\Dú�DUDVÕQGD�LúH�
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]DPDQ�D\ÕUPDN�LVWHPHNWH�YH�LúOHULQH�ED÷OÕOÕN�J|VWHUPH\HELOPHNWHGLUOHU��%XQXQ�\DQÕQGD�ED]Õ�

|UJ�WOHULQ��|]HOOLNOH�oDOÕúDQÕQ�NDWÕOÕPÕQÕQ�\�NVHN�ROGX÷X�|UJ�WOHULQ��\DUDWÕFÕ��\HWHQHNOL�YH�JHQo�

EH\LQOHUH�LKWL\Do�GX\PDODUÕ��JHQo�NLúLOHULQ�EX�\HWHQHNOHULQL�|Q�SODQD�oÕNDUDUDN�EDúDUÕ�GX\JXODUÕQÕ�

WHWLNOHPHOHUL��LúH�ED÷OD\ÕFÕ�XQVXUODU�RODUDN�EHOLUWPHN�P�PN�QG�U��2UWD�\DúOÕODU��JHQo�NLúLOHUH�J|UH�

LúOHULQH�GDKD�ED÷OÕ�ROGXNODUÕ�V|\OHQHELOPHNWHGLU��d�QN���VDKLS�ROGXNODUÕ�Lú�GHQH\LPOHUL�YH�
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/RGDKO�YH�.HMQHU ��������KHPúLUHOHU��]HULQGH�\DSWÕ÷Õ�DUDúWÕUPDGD�\Dú�LOH�LúH�ED÷OÕOÕN�DUDVÕQGD�

|QHPOL�ELU�NRUHODV\RQ�EXOPXúODUGÕU��DNW��dDNÕU��������V������ 6DDO \DSWÕ÷Õ�DUDúWÕUPDGD��\Dú�LOH�LúH�

ED÷OÕOÕN�|QHPOL�ELU�LOLúNL�EXOPXúWXU��6DDO��������V������(OOR\�YH�GL÷HUOHUL�LVH�����oDOÕúDQ��]HULQGH�
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WHVSLW�HGLOPLúWLU �&KHQ� ������ :HJJH��6FPLGW� �YDQ�'LFN�YH�3DUNHV� � �������VLYLO�KL]PHW�

GHSDUWPDQÕQGD�oDOÕúDQ�����oDOÕúDQ��]HULQGH�\DSWÕNODUÕ�DUDúWÕUPDGD��LúH�ED÷OÕOÕN�LOH�\Dú�DUDVÕQGD�

DQODPOÕ�ELU�NRUHODV\RQ�ROGX÷XQX�WHVSLW�HWPLúOHUGLU��:HJJH�YG���������
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�������&LQVL\HWH�J|UH�LúH�\|QHOLN�WXWXP�YH�WHSNLOHUOH�LOJLOL�\DSÕODQ�DUDúWÕUPDODUGD��JHQHOOLNOH�

NDGÕQODUÕQ�YH�HUNHNOHULQ�KHU�LúH�\|QHOLN�KHU�QH�NDGDU�EHQ]HU�WHSNLOHUH�VDKLS�ROGXNODUÕ�EHOLUWLOVH�GH

IDUNOÕ�WXWXPODUD�VDKLS�ROGXNODUÕ�GD�WHVSLW�HGLOPLúWLU��%XQXQ�QHGHQL��NDGÕQ�YH�HUNHNOHULQ�WRSOXP�

LoLQGHNL �J�QGHOLN�\DúDPODUÕQGD�IDUNOÕ �VRUXPOXOXNODUD�YH�J|UHYOHUH�VDKLS�ROPDVÕQGDQ�

ND\QDNODQPDNWDGÕU��%X�GXUXP��NDGÕQ�YH�HUNH÷LQ��LúH�\|QHOLN�EDNÕú�DoÕODUÕQGD�IDUNOÕODúPD\D�QHGHQ�

RODELOPHNWHGLU��7RSOXPVDO�DoÕGDQ�NDGÕQ�YH�HUNH÷LQ�J|UHY�VRUXPOXOXNODUÕ��X]XQ�\ÕOODUGÕU�JHOHQHN�YH�

J|UHQHNOHULQ�HWNLVL\OH�ROXúPXúWXU��.DGÕQODU��GDKD�oRN�DLOH�LoL�LúOHUH�\|QHOLN�J|UHYOHUL��VWOHQLUNHQ��

HUNHNOHU���oDOÕúDUDN�DLOH�ELUH\OHULQL�JHoLQGLUPH\H�\|QHOLN�J|UHYOHUL��VWOHQPHNWHGLUOHU��2¶GULVVFRO

�������NDGÕQODU�YH�HUNHNOHU�SURIHV\RQHO�PHVOHNOHUH�VDKLS�ROVDODU�ELOH�NDGÕQODUÕQ�DLOHYL�

VRUXPOXOXNODUÕ��VWOHQPHVLQGHQ�GROD\Õ��LúHULQH�RODQ�ED÷OÕOÕNODUÕQÕQ�D]DOGÕ÷ÕQÕ�EHOLUWPLúWLU��DNW��

dDNÕU��������V�������'ROD\ÕVÕ\OD�NDGÕQÕQ�HUNH÷H�J|UH�Lú�KD\DWÕQGDQ�GDKD�D]�EHNOHQWLVL�ROGX÷XQX�YH�

LúH�ED÷OÕOÕNODUÕQÕQ�G�ú�N�ROGX÷XQX�V|\OHPHN�P�PN�QG�U��
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NRúXOODUÕ�HOYHUGL÷L�|Oo�GH�H÷LWLPLQL�V�UG�UP�ú�YH�\�NVHN�H÷LWLP�DOPÕú�NLúLOHULQ��H÷LWLP�G�]H\L�

G�ú�N�NDOPÕú�NLúLOHUH�LúH�EDNÕú�DoÕODUÕ�oRN�IDUNOÕ�ROPDNWDGÕU��dDNÕU��������V�������gUQH÷LQ��ELU�
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VDKLS�ROGX÷X�QLWHOLNOHUL�J|]�|Q�QGH�EXOXQGXUDUDN��Lú�KD\DWÕQGD��FUHW��SULP��WHUIL�GL÷HU�LPNDQODUOD�
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KD\DWÕQÕ�L\L�YH\D�N|W��LGDPH�HWWLUHFHN�úHNLOGH�WDOHSOHUL�RODELOPHNWHGLU��

���������(÷LWLP�VHYL\HVL�LOH�LúH�ED÷OÕOÕN�DUDVÕQGDNL�LOLúNL\L�LQFHOHPH\H�\|QHOLN�\DSÕODQ�DUDúWÕUPDODUÕQ�

JHQHOLQGH��H÷LWLP�VHYL\HVLQLQ�LúH�ED÷OÕOÕ÷Õ�|QHPOL�G�]H\GH�HWNLOHPHGL÷LQL�KDWWD�KHU�KDQJL�ELU�

LOLúNLQLQ�ROPDGÕ÷ÕQÕ�WHVSLW�HGLOPLúWLU��1)2�,QWUDIHVW¶LQ�\DSPÕú�ROGX÷X�DUDúWÕUPDGD��H÷LWLP�VHYL\HVL�

\�NVHN�RODQODUÕQ�ED÷OÕOÕN�YH�PRWLYDV\RQODUÕ�J|UHFHOL�RODUDN�G�ú�N�ROGX÷X�WHVSLW�HGLOPLúWLU��%XQXQ

QHGHQLQ�LVH��H÷LWLP�VHYL\HVL�DUWWÕNoD��EHNOHQWLOHULQ�YH�VHoHQHNOHULQGH�DUWPDVÕ�RODUDN�EHOLUWLOPHNWHGLU�

�6�]HU���������.|P�UF�R÷OX¶QXQ�LNL�|]HO�EDQNDGD�oDOÕúDQODUÕQ��]HULQGH�\DSWÕ÷Õ�DUDúWÕUPDGD��H÷LWLP�

G�]H\L�\�NVHN�RODQ�oDOÕúDQODUÕQ��LúH�ED÷OÕOÕN�RUDQODUÕQÕQ�GL÷HU�oDOÕúDQODUD�J|UH�GDKD�\�NVHN�

ROGX÷XQX�WHVSLW�HWPLúWLU��.|P�UF�R÷OX��ZZZ�LVJXF�RUJ�� 6DDO��\DSWÕ÷Õ�DUDúWÕUPDGD�H÷LWLP�VHYL\HVL�

LOH�LúH�ED÷OÕOÕN�DUDVÕQGD�|QHPOL�LOLúNL�EXODPDPÕúWÕU �6DDO��������V������(OOR\�YH�GL÷HUOHUL��LúH�

ED÷OÕOÕNOD�H÷LWLP�VHYL\HVL�DUDVÕQGD�DQODPOÕ�NRUHODV\RQ�EXOPXúODUGÕU���(OOR\�YG��������� /RXQVEXUJ�



��

YH�+RSHV ��������H÷LWLP�VHYL\HVLQLQ�LúH�ED÷OÕOÕ÷Õ�|QHPOL�|Oo�GH�HWNLOHGL÷LQL�YH�\�NVHN�H÷LWLPOLOHULQ�

LúH�GDKD�ED÷OÕ�NDOGÕNODUÕQÕ�WHVSLW�HWPLúOHUGLU��DNW��dDNÕU���������V�������

�������������0HGHQL�'XUXP

��������.LúLOHULQ��HYOL�YH\D�EHNDU�ROPDODUÕ��Lú�GÕúÕQGDNL�\DúDPODUÕQGD�IDUNOÕ�DODQ�YH�G�]H\OHUGH�

VRUXPOXOXN��VWOHQPH�DoÕVÕQGDQ�LúH�ED÷OÕOÕ÷Õ�HWNLOH\HELOHFHN�ELU�IDNW|U�RODUDN�HOH�DOÕQDELOLU��dDNÕU��

������V�������%HNDUODUÕQ��DLOH�JHoLQGLUPH��HY�LúOHULQGH�VRUXPOXOXN��VWOHQPH�JLEL�oDOÕúPD�KD\DWÕQÕ�

NÕVÕWOD\DFDN�YH\D�HQJHOOH\HFHN�J|UHYOHUL��VWOHQPHGLNOHULQGHQ��LúH�ED÷OÕOÕNODUÕQÕQ�GD�\�NVHN�

RODELOHFH÷L�G�ú�Q�OPHNWHGLU��)DNDW�\DSÕODQ�DUDúWÕUPDODUGD��PHGHQL�GXUXP�LOH�LúH�ED÷OÕOÕN�DUDVÕQGD�

ELU�LOLúNL�EXOXQDPDPÕúWÕU��

��������.|P�UF�R÷OX¶QXQ�DUDúWÕUPDVÕQGD��HYOL�RODQ�oDOÕúDQODUÕQ�LúH�ED÷OÕOÕN�RUDQODUÕQÕQ�GL÷HU�

oDO ÕúDQODUD�J|UH�DQODPOÕ �ELU � IDUNOÕ O ÕN�J|VWHUPHGL÷LQL �RUWD\D�oÕNPÕúW ÕU � �.|P�UF�R÷OX�

ZZZ�LVJXF�RUJ�� (OOR\�YH�GL÷HUOHULQLQ�\DSPÕú�ROGX÷X�DUDúWÕUPDGD��HYOL�oDOÕúDQODUÕQ�HYOL�ROPD�

GXUXPX\OD�LúH�ED÷OÕOÕNODUÕ�DUDVÕQGD��\DúOD�LúH�ED÷OÕOÕN�DUDVÕQGDNL�GH÷HUGH�DQODPOÕ�ELU�NRUHODV\RQ�

EXOPXúODUGÕU��(OOR\�YG��������� 0HGHQL�GXUXPXQ�LúH�ED÷OÕOÕN��]HULQGHNL�HWNLVL�GL÷HU�GH÷LúNHQOHUOH�

LQFHOHQGL÷LQGH��VRQXoODU�GDKD�DQODPOÕ�RODELOPHNWHGLU�

�������������.ÕGHP��øú\HULQGH�dDOÕúPD�6�UHVL�

��������.ÕGHP��V|]O�N�DQODPÕ\OD��ELU�oDOÕúDQÕQ�ELU�LúWH�oDOÕúPÕú�ROGX÷X�WRSODP�V�UH�RODUDN�

WDQÕPODQPDNWDGÕU��'ROD\ÕVÕ\OD��\DSÕODQ�DUDúWÕUPDODUGD�³oDOÕúDQÕQ�Lú\HULQGHNL�NÕGHPL�DUWWÕNoD�LúH�

ED÷OÕOÕ÷ÕQÕQ�GD�DUWDELOLU´�PDQWÕ÷Õ\OD�KDUHNHW�HGLOPLúWLU��%X�PDQWÕ÷ÕQ�ND\QD÷ÕQGD�LVH��Lú\HULQGH�X]XQ�

V�UH�oDOÕúDQ�ELU�oDOÕúDQÕQ�LúL\OH�|]GHúOHúHELOPHVL�YH�LúWHQ�D\UÕOPD�QL\HWLQLQ�D]DOPDVÕ�\HU�

DOPDNWDGÕU��)DNDW�DUDúWÕUPD�VRQXoODUÕ�ELUELULOHUL\OH�WXWDUVÕ]�úHNLOGH�RUWD\D�oÕNPÕúODUGÕU��

��������.|P�UF�R÷OX¶QXQ�\DSWÕ÷Õ�DUDúWÕUPDGD��LúWH�EXOXQPD�V�UHVL�LOH�LúH�ED÷OÕOÕN�DUDVÕQGD�DQODPOÕ�ELU�

IDUNOÕOÕN�EXOXQDPDPÕúWÕU��.|P�UF�R÷OX��ZZZ�LVJXF�RUJ�� 5DELQRZLW]�YH�+DOO ��������Lú\HULQGHNL�

\�NVHN�NÕGHPLQ�LúH�ED÷OÕOÕ÷Õ�J�oO��ELU�úHNLOGH�HWNLOHGL÷LQL�RUWD\D�oÕNDUPÕúODUGÕU��DNW��(UJHQo��������

V������ +HGJHV¶LQ�$PHULND¶GDNL�oDOÕúDQODU��]HULQGH�\DSPÕú�ROGX÷X�DUDúWÕUPDGD�LVH��JHQo�

oDOÕúDQODUÕQ�ROJXQ�oDOÕúDQODUD�J|UH�LúWH�NDOPD�V�UHOHULQLQ�G�ú�N��LúWHQ�D\UÕOPD�QL\HWOHULQLQ�\�NVHN�

ROGX÷X��LúH�ED÷OÕOÕNODUÕQÕQ�GD�G�ú�N�ROGX÷XQX�WHVSLW�HWPLúWLU��+HGJHV��������V����� /RGDKO�YH�
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.HMQHU ��������%URZQ ��������.DQXQJR ��������\DSWÕNODUÕ�DUDúWÕUPDODUGD�NÕGHP�LOH�LúH�ED÷OÕOÕ÷ÕQ�

LOLúNLOL�ROPDGÕ÷Õ�VRQXFXQD�XODúPÕúODUGÕU��DNW��dDNÕU��������V�������

��������������������.LúLQLQ�3VLNR�6RV\DO�g]HOOLNOHUL

���������dDOÕúDQÕQ�LúLQH�ED÷OÕOÕ÷ÕQÕ�HWNLOH\HQ�ELU�GL÷HU�IDNW|U�GH�oDOÕúDQÕQ�SVLNR�VRV\DO�|]HOOLNOHULGLU��

3VLNR�VRV\DO�|]HOOLNOHU��EDúDUÕ�J�G�V���NRQWURO�RGD÷Õ��LoVHO�PRWLYDV\RQ��PHUNH]L�\DúDP�LOJLVL�YH�

oDOÕúPD�GH÷HUOHUL�RODUDN�VÕUDODQPDNWDGÕU�

������������%DúDUÕ�*�G�V�

��������%DúDUÕ�J�G�V���VRQ�\ÕOODUGD��]HULQGH�HQ�oRN�DUDúWÕUÕODQ�ELU�NRQX�ROPDNWDGÕU��%DúDUÕ�J�G�V���

�VW�G�]H\GH�SHUIRUPDQV�J|VWHUPH�YH\D�UHNDEHW�GXUXPODUÕQGD�EDúDUÕOÕ�ROPD�LVWH÷L�RODUDN�

WDQÕPODQPDNWDGÕU��%DúDUÕ�J�G�V�Q�Q�WHPHOLQGH���0XUUD\ ������¶ÕQ�oDOÕúPDODUÕ�\HU�DOPDNWDGÕU��

0XUUD\��J�G�OHULQ�GR÷XúWDQ�GH÷LO�VRQUDGDQ�|÷UHQPH�LOH�ROXúWX÷XQD�GH÷LQPLúWLU��

��������0F&OHOODQG ��������EDúDUÕ�J�G�V�Q��P�NHPPHOL\HWoLOLN�VWDQGDUWODUÕQÕ�GD�GLNNDWH�DODUDN��

L ú O H U L � G D K D � L \ L � \ D SPD \ D � G | Q � N � E L U � o D E D � R O D U D N � W D Q ÕP O DPD N W D G Õ U � � D N W � � 8PD\ � �

ZZZ�LPR�KDFHWWHSH�HGX�WU���0F&OHOODQG ������¶ Õ Q � �$ WN L Q VRQ � Y H � D U N DGD ú O D U Õ Q Õ Q � �������

oDOÕúPDODUÕ\OD�IDUNOÕ�ER\XWODU�ND]DQDQ�EDúDUÕ�J�G�V��NXUDPÕ��EDúDUÕ�HOGH�HWPH�H÷LOLPLQH�J|UH�

GDYUDQÕúÕQ�JHUoHNOHúPH�GXUXPXQXQ�IDUNOÕODúWÕ÷ÕQÕ�VDYXQPDNWDGÕU��%DúDUÕ�LVWH÷L�YH�EDúDUÕVÕ]OÕNWDQ�

NDoÕQPD��LNL�WHPHO�J�G��ND\QD÷Õ�RODUDN�NDEXO�HGLOPHNWHGLU��DNW��2QDUDQ���������'ROD\ÕVÕ\OD��EDúDUÕ�

LVWH÷L�\�NVHN�YH�EDúDUÕVÕ]�ROPD�NRUNXVX�G�ú�N�RODQ�NLúLOHULQ�EDúDUÕ�J�G�V�Q�Q�\�NVHN�ROGX÷XQX��

EDúDUÕ�LVWH÷LQLQ�G�ú�N�YH�EDúDUÕVÕ]�ROPD�NRUNXVX�\�NVHN�RODQ�NLúLOHULQ�LVH�EDúDUÕ�J�G�V�Q�Q�G�ú�N�

ROGX÷XQX�V|\OHPHN�P�PN�Q�ROPDNWDGÕU��%|\OHFH��oDOÕúDQODUÕQ�\�NVHN�YH\D�G�ú�N�EDúDUÕ�J�G�OHUL�

LúH�ED÷OÕOÕN�GHUHFHOHULQL�GH�RUWD\D�oÕNDUPDNWDGÕU��*HQHO�RODUDN�\�NVHN�EDúDUÕ�J�G�V�QH�VDKLS�

NLúLOHULQ�|]HOOLNOHULQL�DúD÷ÕGDNL�ER\XWODUGD�HOH�DOPDN�P�PN�Q�ROPDNWDGÕU��dDNÕU��������$oÕNJ|]��

�������

����������� <�NVHN�EDúDUÕ�J�G�V�QH�VDKLS�NLúLOHU��RUWD�J�oO�NWH�DPDoODU����

NR\PDNWDGÕUODU�

����<�NVHN�EDúDUÕ�J�G�V�QH�VDKLS�NLúLOHU��ELOHUHN�YH�LVWH\HUHN�WDPDPHQ���

|÷UHQPHNWHGLUOHU�
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������������<�NVHN�EDúDUÕ�J�G�V�QH�VDKLS�NLúLOHU��JD\UHWH�\�NOHPH�\DSPDNWDGÕUODU�

������������<�NVHN�EDúDUÕ�J�G�V�QH�VDKLS�NLúLOHU� R�J�oO�÷��oDEDODUÕ\OD��VWHVLQGHQ�JHOPH\H�����

oDOÕúPDNWDGÕUODU�

������������<�NVHN�EDúDUÕ�J�G�V�QH�VDKLS�NLúLOHU��JHOLúPLú�\HWHUOLN�GX\JXODUÕQD�VDKLS�

ROPDNWDGÕUODU�

������������<�NVHN�EDúDUÕ�J�G�V�QH�VDKLS�NLúLOHU��JHOHFHNOH�LOJLOL�EHNOHQWLOHUL�G�ú�QHUHN�RUWD�YH��

X]XQ�YDGHOL�SODQODPD�\DSPDNWDGÕUODU�

������������<�NVHN�EDúDUÕ�J�G�V�QH�VDKLS�NLúLOHU��NHQGLOHULQL�LúL\OH�|]GHúOHúWLUHUHN�LúOHULQGH��

\�NVHN�SHUIRUPDQV�YH�YHULPOLOLN�J|VWHULUOHU�

������������<�NVHN�EDúDUÕ�J�G�V�QH�VDKLS�NLúLOHU�P�NHPPHOOL\HWoLGLUOHU��<DSWÕNODUÕ�LúOHULQ���

VRQXoODUÕ\OD�LOJLOL�ELOJL�DOPDN�LVWHPHNWHGLUOHU��+HUKDQJL�ELU�ROXPVX]OXN�\DúDQPDPDVÕ

LoLQ���JHULELOGLULP�DOPDN�LVWHPHNWHGLUOHU�

������������<�NVHN�EDúDUÕ�J�G�V�QH�VDKLS�NLúLOHU��EDúDUÕ\Õ�|QHPOL�ELU�JHUHNVLQLP�úHNOLQGH

G�ú�QHUHN��EDúNDODUÕQÕQ�J|]�QH�JLUPHN�LoLQ�GH÷LO�NHQGL�EDúDUÕ�JHUHNVLQLPLQL��

NDUúÕOD\DUDN�GR\XPD�XODúPDN�LVWHPHNWHGLUOHU��

�������������<�NVHN�EDúDUÕ�J�G�V�QH�VDKLS�NLúLOHU��EDúDUÕOÕ�ROXS�ROPDGÕNODUÕQÕ�EHOLUOH\HFHN��

NULWHUOHULQ�DoÕN�YH�QHW�ROPDVÕQÕ�LVWHPHNWHGLUOHU�

�������������<�NVHN�EDúDUÕ�J�G�V�QH�VDKLS�NLúLOHU��\DSWÕNODUÕ�LúWHQ�RUWD\D�oÕNDFDN�ROXPOX�YH\D�

�ROXPVX]�VRQXoODUGDQ�NLúLVHO�VRUXPOXOXN�GX\PDNWDGÕUODU

�������������<�NVHN�EDúDUÕ�J�G�V�QH�VDKLS�NLúLOHU��oRN�HQHUMLNWLUOHU� DPDoODUÕQÕQ�HQJHOOHQPHVLQH��

L]LQ�YHUPHPHNWHGLUOHU��%X�\�]GHQ�JHUJLQ�ROPD�YH�ED]Õ�SVLNRORMLN�KDVWDOÕNODUD�DoÕN��

ROPD�H÷LOLPLQGHGLUOHU�

��������0F&OHOODQG��LúDGDPODUÕ��ELOLP�DGDPODUÕ�YH�PHVOHN�VDKLSOHUL��]HULQGH�\DSWÕ÷Õ�oDOÕúPDODU�

VRQXQGD�EX�NLúLOHULQ�EDúDUÕ�J�G�V��NRQXVXQGD�QRUPODUÕQ�\D�GD�RUWDODPDQÕQ��]HULQGH�ROGXNODUÕQÕ�

VDSWDPÕúWÕU��2QD�J|UH�EDúDUÕ�LOH�J�G�OHQHQ�ELU�LúDGDPÕ� �VDGHFH�NDU�SHúLQGH�NRúDQ�ELUL�GH÷LO��D\QÕ�

]DPDQGD�E�\�N�ELU�EDúDUPD�LVWH÷LQH�VDKLS�NLúLOHU�ROGX÷XQX�EHOLUWPLúWLU��DNW��$\GÕQ������� V������
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$UEDN�YH�g]PHQ ������¶LQ�DUDúWÕUPDVÕQGD��EDúDUÕ�J�G�V��\�NVHN�RODQ�NLúLOHULQ��LOJL�DODQODUÕQD�

X\JXQ�LúOHUL�GDKD�oHNLFL�EXOGXNODUÕQÕ�WHVSLW�HWPLúOHUGLU��DNW��dDNÕU��������V�������<�NVHN�EDúDUÕ�

J�G�V�QH�VDKLS�NLúLOHULQ�LúH�ED÷OÕOÕN�GHUHFHVLQLQ��G�ú�N�EDúDUÕ�J�G�V�QH�VDKLS�RODQODUD�J|UH�GDKD�

\�NVHN�ROGX÷XQX�V|\OHPHP�P�PN�Q�ROPDNWDGÕU��

�������������.RQWURO�2GD÷Õ

�.RQWURO�RGD÷Õ�NDYUDPÕ��LON�NH]�5RWWHU �������WDUDIÕQGDQ�NXOODQÕOPÕúWÕU��.RQWURO�RGD÷Õ��

NLúLOHULQ�LúH�LOLúNLQ�WXWXP�YH�GDYUDQÕúODUÕQÕQ�úHNLOOHQPHVLQGH�HWNLOL�RODELOHFHN�ELU�NLúLOLN�|]HOOL÷LGLU�

�dDNÕU��������V�������.RQWURO�RGD÷Õ�LQDQFÕ��ELUH\OHULQ�HOGH�HWWLNOHUL�VRQXoODUÕQ�YH\D�|G�OOHULQ��\D�GD�

EDúDUÕ�YH\D�EDúDUÕVÕ]OÕN�GXUXPODUÕQÕQ��QHOHUH�DWIHGLOGL÷L�LOH�LOLúNLOLGLU��%X�DWÕIODU��NHQGLOHUL�GÕúÕQGDNL�

úDQV��NDGHU�YH�J�oO��GL÷HU�LQVDQODU�JLEL�IDNW|UOHUH�\DSÕODELOHFH÷L�JLEL���NHQGL�GDYUDQÕúODUÕQÕQ�ELU�

VRQXFXQD�GD�ED÷ODQDELOPHNWHGLU��6ROPXú���������

��������5RWWHU¶D�J|UH�NLúL��\DSPÕú�ROGX÷X�ELU�GDYUDQÕúÕQ�SHNLúWLULFL�LOH�VRQXoODQGÕ÷ÕQÕ�DOJÕODGÕ÷ÕQGD��R�

SHNLúWLULFLQLQ�EX�GDYUDQÕúÕ�JHOHFHNWH�GH�L]OH\HFH÷LQH�LOLúNLQ�ELU�EHNOHQWL�ROXúWXUDFD÷ÕQÕ�EHOLUWHUHN��

ELUH\LQ�SHNLúWLULOHQ�GDYUDQÕúODUÕ�JHQHO�RODUDN�LNL�úHNLOGH�VRQXoODQGÕ÷ÕQÕ�YXUJXODPDNWDGÕU��

3HNLúWLULFLQLQ�GDYUDQÕúÕ�\D��L]OHU��\D�GD��L]OHPH]��DOJÕODQPDVÕ��%XQXQ�GD�NLúLQLQ�JHOLúLP�V�UHFL�

ER\XQFD�EX�SHNLúWLUPH�GHQH\LPL�W�UOHULQGHQ�ELULQLQ�D÷ÕUOÕN�ND]DQDELOPHVL\OH�JHQHOOHQPLú�ELU�

SHNLúWLULFL�EHNOHQWLVL�ROXúWXUDELOHFH÷LQL�EHOLUWPHNWHGLU��3HNLúWLULFLOHULQ�\D�NHQGL�\D�GD�NHQGLVLQLQ�

GÕúÕQGDNL�J�oOHULQ�YH\D�úDQV�YH�NDGHULQ�NRQWURO�QGH�ROGX÷XQD�GDLU�JHQHO�ELU�EHNOHQWL\L��LQDQFÕ��

EHQLPVH\HELOPHNWHGLU��%LULQFL�GXUXPGD�ELUH\LQ��Lo�NRQWURO�RGD÷ÕQD���LNLQFL�GXUXPGD�LVH��GÕú�

NRQWURO�RGD÷ÕQD��LQDQGÕ÷Õ�NDYUDPVDOODúWÕUÕOPDNWDGÕU��5RWWHU���������'ROD\ÕVÕ\OD�NLúLOHULQ�VDKLS�

ROGXNODUÕ�KHP�Lo�KHP�GÕú�NRQWURO�PHNDQL]PDODUÕ��RQODUÕQ�\DSPÕú�ROGXNODUÕ�GDYUDQÕúODUÕQÕQ�YH�

VRQXoODUÕQÕQ��NHQGL�EHFHUL�YH�JD\UHWOHULQH�PL��\RNVD�úDQVD�YH\D�NÕVPHWH�PL�GD\DOÕ�ROGX÷X�

NRQXVXQGDNL�LQDQo�YH�G�ú�QFHOHULQL�\DQVÕWPDNWDGÕU��

��������'Õú�NRQWURO�RGD÷ÕQGD��NLúL��SHNLúWLUPHQLQ�\D�GD�VRQXFXQ��NLúLQLQ�NHQGL�JD\UHWL�YH�GDYUDQÕúÕQD�

ED÷OÕ�ROPDGDQ�VRQXoODQGÕ÷Õ�úHNOLQGH�DOJÕODGÕ÷Õ�WDNGLUGH��SHNLúWLUPH�YH�VRQXoODUÕQ�úDQVD��NDGHUH�YH�

NÕVPHWH�GD\DQGÕUDUDN�EHQLPVHGL÷LQL�EHOLUWLOPHNWHGLU��<DQL�NLúLQLQ�\DúDGÕ÷Õ�ROD\ODU�YH\D�

GDYUDQÕúODUÕQÕQ�RUWD\D�oÕNDUGÕ÷Õ �VRQXoODU � �GÕú �J�oOHU � WD UDI ÕQGDQ�PH\GDQD�JHW L U L OG L÷ L �

G�ú�Q�OPHNWHGLU���

��������øo�NRQWURO�RGD÷ÕQGD�LVH��NLúL��ROD\�YH�GXUXPODUÕ�NHQGL�GDYUDQÕúÕQD��EHFHULVLQH�\D�GD�J|UHFHOL�
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��

\DúDPODUÕQÕQ�KHUKDQJL�ELU�ER\XWX\OD�LOJLOL�RODUDN�PXWVX]�ROGXNODUÕQGD��EXQX�NHQGL�oDEDODUÕ\OD�

GH÷LúWLUHELOHFHNOHULQH�LQDQÕUNHQ��GÕú�NRQWURO�RGD÷ÕQD�VDKLS�ELUH\OHU��\DúDPODUÕQÕ�\|QOHQGLUPH�

NRQXVXQGD�oDUHVL]OLN�\DúDPD�H÷LOLPLQGHGLUOHU�YH�\DúDPODUÕQGDNL�ED]Õ�|G�OOHULQ�NHQGL�oDEDODUÕQGDQ�

ND\QDNODQPDGÕ÷ÕQD��\DOQÕ]FD�GR÷UX�]DPDQGD�GR÷UX�\HUGH�ROPDQÕQ�JHWLUGL÷L�ELU�UDVWODQWÕ�ROGX÷XQD�

LQDQPDNWDGÕUODU��6ROPXú���������

��������.RQWURO�RGD÷ÕQÕQ�LúH�ED÷OÕOÕN��]HULQGHNL�HWNLVLQLQ�DUDúWÕUPD\D�\|QHOLN�\DSÕODQ�oDOÕúPDODUGD��Lo

YH�GÕú�NRQWURO�RGD÷Õ�D\UÕPÕ�J|]�|Q�QGH�EXOXQGXUXOPXú�YH�Lú�RUWDPÕQD�J|UH�GH÷HUOHQGLUPH�

\DSÕOPÕúWÕU��d�QN���NLúLQLQ�DLOH�YH\D�DUNDGDúOÕN�RUWDPÕQGDNL�NRQWURO�RGD÷Õ�LOH��Lú�RUWDPÕQGDNL�

NRQWURO�RGD÷Õ��NLúLQLQ�EX�RUWDPODUGDQ�HOGH�HWWL÷L�GHQH\LPOHUH�ED÷OÕ�RODUDN�GH÷LúPHNWHGLU��dDNÕU��

������V�������

��������6SHFWRU� � Lú�RUWDPÕQGDNL�NRQWURO�RGD÷Õ�LOH�Lú�WXWXP�YH�GDYUDQÕúODUÕ�DUDVÕQGDNL�LOLúNLQLQ�

LQFHOHQPHVL�LoLQ�³Lú�NRQWURO�RGD÷Õ�|OoH÷L´�QL�JHOLúWLUPLúWLU��6SHFWRU¶XQ�\DSPÕú�ROGX÷X�DUDúWÕUPDGD���

Lo�NRQWURO�RGDNOÕ �oDOÕúDQODUÕQ��LúH�ED÷OÕOÕNODUÕQÕQ�\�NVHN�ROGXNODUÕQÕ��LúWH�GDKD�X]XQ�V�UH�

oDOÕúWÕNODUÕQÕ��JHQHOOLNOH�GDKD�\�NVHN��FUHW�DOGÕNODUÕQÕ�YH�\�NVHN�VWDW�\H�VDKLS�ROGXNODUÕQÕ�

ELOGLUPHNWHGLU��6SHFWRU���������$\QÕ�úHNLOGH��$QGULVDQL�YH�1HWVHO¶LQ�\DSPÕú�ROGXNODUÕ�DUDúWÕUPDGD

GD��6SHFWRU¶XQ�XODúWÕ÷Õ�VRQXFD�XODúPÕúODUGÕU��$QGULVDQL�YH�1HWVHO�������� 5HQQ�YH�9DQGHUEHUJ

��������Lo�NRQWRO�RGD÷ÕQD�VDKLS�NLúLOHULQ�GÕú�NRQWURO�RGD÷ÕQD�VDKLS�NLúLOHUH�J|UH�GDKD�LúWHQ�D\UÕOPD�

QL\HWOHULQLQ�YH�GHYDPVÕ]OÕNODUÕQÕQ�GDKD�G�ú�N�ROGX÷XQX�WHVSLW�HWPLúOHUGLU��DNW��dDNÕU��������V�������

�������������øoVHO�0RWLYDV\RQ

���������øoVHO�PRWLYDV\RQ�NDYUDPÕ��PRWLYDV\RQ�WHRULOHULQGHQ�+HU]EHUJ¶LQ�³dLIW�)DNW|U�7HRULVL´QH�

GD\DQPDNWDGÕU��%X�WHRUL\H�J|UH��NLúLOHU�WDUDIÕQGDQ�NDUúÕODQGÕ÷ÕQGD�Lú�GR\XPXQX�DUWÕUDQ�YH\D�

NDUúÕODQPDGÕ÷ÕQGD�GR\XPVX]OX÷D�VHEHS�RODQ�LNL�IDUNOÕ�J�G��V|]�NRQXVX�ROPDNWDGÕU��%LULQFLVL����

úLUNHW�NXUDOODUÕ�YH�SROLWLNDVÕ��\|QHWLPLQ�WLSL�YH�NDOLWHVL��oDOÕúDQODUOD�RODQ�LOLúNLOHU����FUHW�YH�GL÷HU�

PDGGL�ID\GDODU��Lú�NRúXOODUÕ�YH�Lú�J�YHQOL÷LQGHQ�ROXúDQ�KLM\HQ �GÕúVDO��IDNW|UOHULGLU��øNLQFLVL�LVH��

PRWLYH�HGLFL �LoVHO��IDNW|UOHUGLU��0RWLYH�HGLFL�IDNW|UOHU��EDúDUÕ��WDQÕQPD��\DSÕODQ�LúLQ�NHQGLVL��WHUIL�

RODQDNODUÕ��VRUXPOXOXN�YH�\HWNL�J�G�OHULQGHQ�ROXúPDNWDGÕU��

��������+HU]EHUJ¶LQ�WHRULVLQGH�LoVHO�PRWLYDV\RQ��NLúLQLQ�LoLQGH�ROXS�NLúLQLQ�Lo�G�Q\DVÕQGD�YDU�RODQ�

JHUHNVLQLPOHUGHQ��LVWHN�YH�DU]XODUGDQ�ROXúPDNWDGÕU��%X�JHUHNVLQLPOHULQ��DU]X�YH�LVWHNOHULQ�

NDUúÕODQPDVÕ�GXUXPXQGD��Lú�GR\XPX�GD�DUWPDNWD��DNVL�GXUXPGD�GR\XPVX]OX÷D�QHGHQ�ROPDNWDGÕU���
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LoVHO�GXUXP�RODUDN�QLWHOHQGLULUNHQ��GÕúVDO�PRWLYDV\RQX�LVH�GÕúDUÕGDQ�YHULOHQ�|G�OOHU�LOH�ROXúWX÷XQX�

EHOLUWPHNWHGLU��$YúDUR÷OX��ZZZ�UHKDELOLWDV\RQ�FRP��

��0RWLYDV\RQ�LOH�LúH�ED÷OÕOÕN�DUDVÕQGDNL�LOLúNL\L�DoÕNODPDN�LoLQ�\DSÕODQ�DUDúWÕUPDODUGD��LoVHO�

PRWLYDV\RQD�VDKLS�NLúLOHULQ�GÕúVDO�PRWLYDV\RQD�VDKLS�NLúLOHUH�J|UH�LúH�ED÷OÕOÕNODUÕQÕQ�GDKD�\�NVHN�

ROGX÷X�RUWD\D�oÕNDUÕOPÕúWÕU� :HUQLPRQW ������¶XQ�\DSPÕú�ROGX÷X�DUDúWÕUPDGD��KHUNHV�LoLQ�LoVHO�

IDNW|UOHULQ�GR\XUXFX�YH�PRWLYH�HGLFL�ROPDGÕ÷ÕQÕ��ED]Õ�NLúLOHULQ�GÕúVDO�IDNW|UOHUOH�GH�PRWLYH�

RODELOHFH÷LQL�RUWD\D�oÕNDUPÕúWÕU��DNW��dDNÕU��V������ 9URRP ��������LúH�ED÷OÕOÕ÷Õ�\�NVHN�NLúLOHULQ��

LúOHULQGH�GDKD�oRN�LoVHO�úHNLOGH�PRWLYH�RODQ�NLúLOHU�ROGXNODUÕQÕ��:HLVVHQEHUJ�YH�*UXHQIHOG �������

LVH�\DSPÕú�ROGXNODUÕ�DUDúWÕUPDGD��LoVHO�PRWLYDV\RQOD�LúH�ED÷OÕOÕN�DUDVÕQGD�NXYYHWOL�ELU�LOLúNL�

ROGX÷XQX�RUWD\D�oÕNDUPÕúODUGÕU��DNW��dDNÕU��V������ +DFNPDQ�YH�/DZOHU��LoVHO�J�G�OHUL�ID]OD�RODQ�

NLúLOHULQ��GÕúVDO�J�G�OHUL�J�oO��NLúLOHUH�J|UH�GDKD�\�NVHN�LúH�ED÷OÕOÕ÷D�VDKLS�ROGXNODUÕQÕ�RUWD\D�

oÕNDUPÕúODUGÕU��+DFNPDQ�YH�/DZOHU��������V������

������������ dDOÕúPD�'H÷HUOHU L

��������dDOÕúPD�GH÷HUOHUL��NLúLQLQ�GR÷GX÷X�DQGDQ�EDúOD\DUDN��LoLQGH�EXOXQGX÷X�YH�\HWLúWL÷L�WRSOXPGD�

JHoLUPLú�ROGX÷X�VRV\DOOHúPH�V�UHFL�VRQXQGD�|÷UHQPLú�ROGX÷X�GH÷HUOHUGLU��(UJHQo��������V�������

dDOÕúPD�GH÷HUOHUL�LNL�D\UÕPGD�LQFHOHQHELOPHNWHGLU��%XQODU��DUDoVDO�\DNODúÕP�YH�DPDoVDO�

\DNODúÕPGÕU��dDNÕU��������V�������$UDoVDO�\DNODúÕPGD�NLúL��oDOÕúPD\Õ�SDUD�ND]DQPD��NDUL\HU�\DSPD��

|G�OOHQGLULOPH�JLEL�PDGGL�|Oo�OHUOH�HOH�DOPDNWDGÕU��%X�GD�NLúLQLQ�LúLQH�YH�oDOÕúPDVÕQD�YHUGL÷L�

GH÷HUL�HQJHOOHPHNWHGLU��$PDoVDO�\DNODúÕPGD�LVH�NLúL��ERú�YDNLWOHULQGH�ELOH�oDOÕúPD\D�\|QHOHUHN�YH�

VDYXUJDQOÕNWDQ�NDoÕQÕS�WXWXPOX�oDOÕúDUDN��PDGGL�oÕNDUGDQ�oRN�LúLQ�EDúDUÕPÕQD�YH�EX�EDúDUÕPÕQ�

JHWLUGL÷L�KD]]D��GROD\ÕVÕ\OD�oDOÕúPD\D�YH�LúLQH�GH÷HU�YHUPHNWHGLU��

��������$PDoVDO�\DNODúÕP��%DWÕ�WRSOXPODUÕQGD�³3URWHVWDQ�øú�(WL÷L´�RODUDN�WDQÕPODQPDNWDGÕU��6LHJHO

�������3URWHVWDQ�øú�(WL÷L¶QL��NLúLQLQ�Lú\HULQGHNL�WXWXP��GDYUDQÕú�YH�LQDQoODUÕQD�\|Q�YHUHQ�UHKEHU�

RODUDN�WDQÕPODPDNWDGÕU��DNW��1DTXLQ�YH�+ROWRQ��������V������ $OL ��������'R÷X�WRSOXPODUÕQÕQ�

oDOÕúPD�GH÷HUOHULQL�GDKD�L\L�\DQVÕWDQ�³øVODP�øú�(WL÷L´QL�JHOLúWLUPLúWLU��3URWHVWDQ�øú�(WL÷L¶QGHNL�JLEL�

øVODP�øú�(WL÷L¶QGH�GH��oRN�oDOÕúPD��LVUDIWDQ�NDoÕQPD���UHWNHQOLN��LúELUOL÷L�LONHOHUL�\HU�DOPDNWDGÕU�

�DNW��dDNÕU��������V������ �:HEHU ��������\�NVHN�Lú�HWL÷LQH�VDKLS�NLúLOHULQ��LúLQLQ��oDOÕúPDVÕQÕQ��

EDúDUÕVÕQÕQ�|QHPLQH�YH�GH÷HULQH�ED÷OÕ�NDOGÕNODUÕQÕ�EHOLUWPHNWHGLU��DNW��1DTXLQ�YH�+ROWRQ��������

V������
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��������øú�HWL÷L�LOH�LúH�ED÷OÕOÕ÷ÕQ�HWNLOHúLPL��]HULQGH�\DSÕODQ�oDOÕúPDODUGD��EX�LNL�GH÷LúNHQ�DUDVÕQGD�

|QHPOL�ELU�LOLúNLQLQ�ROGX÷X�WHVSLW�HGLOPLúWLU��6DDO¶ÕQ�\DSPÕú�ROGX÷X�DUDúWÕUPDGD��\�NVHN�Lú�HWL÷LQH�

VDKLS�NLúLOHULQ��]DPDQODUÕQÕQ�oR÷XQX�oDOÕúPD\D�D\ÕUGÕNODUÕQÕ�RUWD\D�oÕNDUPÕúWÕU��6DDO��������V�����

*HRUJH�YH�-RQHV ������¶XQ�\DSPÕú�ROGXNODUÕ�DUDúWÕUPDGD��oDOÕúPD\D�\|QHOLN�ROXPOX�GX\JX�YH�

G�ú�QFHOHULQ�LúWHQ�D\UÕOPD�QL\HWLQL�D]DOWWÕ÷ÕQÕ��%ULHI�YH�$OGDJ������¶ÕQ�DUDúWÕUPDVÕQGD�LVH��D\QÕ�

GX\JX�YH�G�ú�QFHOHULQ�LúH�ED÷OÕOÕ÷Õ�DUWÕUGÕ÷ÕQÕ�WHVSLW�HGLOPLúWLU��DNW��dDNÕU��������V������
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��������0DU[��LúLQ��LQVDQODU�LoLQ�HQ�|QHPOL�IDDOL\HW�ROGX÷XQX�EHOLUWPLúWLU��$PD�ELUoRN�LQVDQ�LúLQ��

\DúDPGDNL�HQ�|QHPOL�IDDOL\HW�RODUDN�J|UPHGLNOHUL�YH�LQVDQODUÕQ�ERú�YDNLWOHULQGH�YH\D�Lú�GÕúÕQGD��

VRV\DO�LOLúNLOHUL�YH�NLPOL÷L�LoLQ�GDKD�|QHPOL�IDDOL\HWOHULQ�ROGX÷XQX�EHOLUWPHNWHGLUOHU��'XELQ��EX�

ED÷ODPGD��³PHUNH]��\DúDP�LOJLVL´�NDYUDPÕQÕ�RUWD\D�oÕNDUPÕúWÕU��'XELQ�PHUNH]L�\DúDP�LOJLVLQL��

\HULQH�JHWLULOHQ�ELU�IDDOL\HWLQ�NLúLQLQ�\DúDPÕQGDNL�\HUL�YH�GXUXPX�NRQXVXQGDNL�WHUFLKL�RODUDN�

WDQÕPODPDNWDGÕU��dDNÕU��������V�������'ROD\ÕVÕ\OD��LQVDQODUÕQ�ELU�NÕVPÕ�0DU[¶�ÕQ�G�ú�QFHVLQL�

EHQLPVHPHNWH��ELU�NÕVPÕ�'XELQ¶LQ�J|U�ú�Q��EHQLPVHPHNWH��ELU�NÕVPÕ�GD�KHU�LNL�J|U�ú��

VDYXQPDPDNWDGÕU��0DU[¶ÕQ�J|U�ú�Q��EHQLPVH\HQOHULQ�LOJLOHUL�oDOÕúPD�YH�Lú�KD\DWÕ��]HULQH�

\R÷XQODúÕUNHQ��'XELQ¶L�EHQLPVH\HQOHULQ�LOJLOHUL�ERú�]DPDQ�YH�Lú�GÕúÕ�]DPDQD�\R÷XQODúPDNWDGÕU��

*HUL�NDODQ�NÕVÕP��LOJL�\R÷XQOX÷X�]D\ÕI�RODQ�NLúLOHU�RODUDN�WDQÕPODQPDNWDGÕU��(UJHQo���������V�����

��������'XELQ��PHUNH]L�\DúDP�LOJLVLQLQ�NLúLQLQ�oRFXNOXN�G|QHPLQGHNL�VRV\DOOHúPH�V�UHFLQLQ�VRQXFX�

ROGX÷XQX�YH�GHQH\LPOHUOH�YH�WRSOXPGDNL�VDQD\LOHúPHQLQ�HWNLVL\OH�\|Q�GH÷LúWLUHELOHFH÷LQL�

EHOLUWPHNWHGLU��dDNÕU��������V�������.LúL��oRFXNOX÷XQGDQ�Lú�KD\DWÕQD�DWÕOGÕ÷Õ�G|QHPH�NDGDU��VRV\DO�

IDDOL\HWOHUH�YH�LOLúNLOHUH�\R÷XQODúPDNWDGÕU��øú�KD\DWÕQGD�LVH��HOGH�HWWL÷L�GHQH\LPOHUOH�PHUNH]L�

\DúDP�LOJLVL�IDUNOÕ�DODQODUD�ND\DELOPHNWHGLU��

��������6DQD\LOHúPH�G|QHPLQLQ�EDúODUÕQGD��NLúLOHU�oDOÕúPD�KD\DWÕQD�GDKD�oRN�|QHP�YHUPHNWH\GLOHU��

'XELQ¶H�J|UH�J�Q�P�]GH��\�NVHN�GHUHFHGH�HQG�VWUL\HO�HNRQRPLGH�oDOÕúDQODUÕQ�oR÷XQXQ��LúOHULQL�

PHUNH]�\DúDP�LOJLVL�RODUDN�J|UPHGLNOHULQL�EHOLUWPHNWHGLU��$QGHUVRQ��������V������%XQXQ�QHGHQL��

oDOÕúPD�VDDWOHULQLQ�D]DOWÕODUDN�ERú�YDNLWOHULQ�JHQLúOHWLOPHVL��VRV\DO�IDDOL\HWOHUGHNL�oHúLWOLOLN��\DúDP�

VWDQGDUGÕQÕQ�\�NVHOPHVL�RODUDN�EHOLUWPHN�P�PN�QG�U�

��������<DSÕODQ�DUDúWÕUPDODUGD��Lú�YH�oDOÕúPD�KD\DWÕQD�GDKD�oRN�\|QHOHQ�NLúLOHULQ��LúH�ED÷OÕOÕNODUÕQÕQ�

GD�\�NVHN�ROGX÷X�RUWD\D�oÕNDUÕOPÕúWÕU��6DOHK�YH�+RVHN��\DSPÕú�ROGXNODUÕ�OLWHUDW�U�DUDúWÕUPDVÕQGD��

PHUNH]L�\DúDP�LOJLVL�Lú�YH�oDOÕúPD�RODQ�NLúLOHULQ�LúOHULQH�ED÷OÕ�ROGXNODUÕ�VRQXFXQD�XODúPÕúODUGÕU�
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�6DOHK�YH�+RVHN��������V��������/RGDKO�YH�.HMQHU ��������oDOÕúPDQÕQ�YH�LúLQ�\DúDPODUÕQGD�|QHPOL�

ELU�\HU�WXWPDGÕ÷ÕQÕ�EHOLUWHQ�NLúLOHULQ��LúH�ED÷OÕOÕNODUÕQÕQ�GD�G�ú�N�ROGX÷XQX�EHOLUWPLúWLU��DNW��dDNÕU��

������V�������

��������'L÷HU�)DNW|UOHU

��������øúH�ED÷OÕOÕ÷Õ�HWNLOH\HQ�GL÷HU�IDNW|UOHU��GROD\OÕ�úHNLOGH�NLúLQL�LúH�ED÷OÕOÕ÷ÕQÕ�HWNLOH\HQ�

IDNW|UOHUGLU�

�����������gUJ�WVHO�IDNW|UOHU

��������gUJ�WVHO�IDNW|UOHU��|UJ�W�Q�E�\�NO�÷��YH�\DSÕVÕ���FUHW�PLNWDUÕ�YH�VLVWHPL��oDOÕúPD�NRúXOODUÕ�YH�

VDDWOHUL��NDUL\HU�RODQDNODUÕ��\|QHWLP�VWLOL�YH�\|QHWLPH�NDWÕOÕP�VLVWHPL�YH�|UJ�W�N�OW�U��RODUDN�

VÕUDODQPDNWDGÕU�

�������������gUJ�W�Q�%�\�NO�÷��YH�<DSÕVÕ

�������gUJ�W�E�\�NO�÷�Q���JLULúLP�WDUDIÕQGDQ�ELU�DUD\D�JHWLULOHQ��UHWLP�DUDoODUÕQÕQ�W�P�Q�Q�KDFPL�

RODUDN�WDQÕPODPDN�P�PN�QG�U��.DUDODU��������V�������'ROD\ÕVÕ\OD���UHWLP�DUDoODUÕQÕQ�VD\ÕVÕQD�

SDUDOHO�RODUDN�|UJ�W�E�\�\HFHNWLU��hUHWLP�DUDoODUÕQÕQ�LoLQGH�\HU�DODQ�LúJ�F�Q�Q�DUWÕú��E�URNUDWLN�

\DSÕQÕQ�DUWÕúÕQD�QHGHQ�RODELOPHNWHGLU���g]HOOLNOH�E�\�N�LúOHWPHOHULQ�HVQHN�ROPD\DQ�\DSÕVÕQGDQ�

|W�U���oDOÕúDQ��]HULQGHNL�GHQHWLPLQ�YH�\|QHWLPLQ�oRN�FLGGL�YH�HQ�L\L�úHNLOGH�LúOHPHVL�

JHUHNPHNWHGLU��d�QN���E�\�N�|UJ�WOHULQ�HQ�E�\�N�VRUXQX��KL\HUDUúLN�\DSÕ�LoHULVLQGHNL�W�P�

oDOÕúDQODU�DUDVÕQGDNL�KDEHUOHúPHQLQ�DNVDPDVÕ�YH�|UJ�WOHQPHQLQ�NDUPDúÕN�KDOH�JHOPHVLGLU��gUJ�W�

QH�NDGDU�E�\�N�YH�NDUPDúÕN�ROXUVD�LOHWLúLP�V�UHFL�R�GHUHFH�]RUODúPDNWDGÕU�

��������gUJ�WOHU�J�Q�P�]GH�EX�VRUXQODUÕ�|QOHPHN��|UJ�WVHO�HVQHNOL÷L�VD÷ODPDN�LoLQ�N�o�OPH\H�GR÷UX�

H÷L O LP�J|VWHUPHNWH�YH�oHNLUGHN� LúJ�F��ROXúWXUDUDN � LK W L\Do �GX\XOGX÷XQGD �HN � L úJ�F� �

VD÷ODPDNWDGÕUODU��dDNÕU��������V�������%|\OH�ELU�|UJ�W�E�\�NO�÷��EHUDEHULQGH�HVQHN�YH�E�URNUDWLN�

ROPD\DQ�ELU�|UJ�W�\DSÕVÕQÕ�GD�JHWLUPHNWHGLU��g]HOOLNOH�oHNLUGHN�LúJ�F�Q�Q��HN�LúJ�F�QH�J|UH�GDKD�

ID]OD�LúH�ED÷OÕ�ROGXNODUÕQÕ�V|\OHPHN�P�PN�QG�U��%XQXQ�QHGHQL��oHNLUGHN�LúJ�F�Q�Q��\|QHWLP�

WDUDIÕQGDQ�SHUIRUPDQV�YH�EDúDUÕ�NULWHUOHULQH�J|UH�VHoLOGLNOHUL�úHNOLQGH�EHOLUWPHN�P�PN�QG�U��(N�

LúJ�F���|UJ�W�Q�EHOOL�ELU�G|QHPGHNL�VDWÕú��SD]DUODPD�YH\D��UHWLP�JLEL�NRQXODUGD�oDOÕúDQ�LKWL\DFÕQÕ�

NDUúÕODPDN�LoLQ�|UJ�W�WDUDIÕQGDQ�VD÷ODQPDNWDGÕU��'ROD\ÕVÕ\OD�EHOLUOL�ELU�V�UHGH�|UJ�W�LoLQGH�

oDO ÕúDFDN�NLú L OHU �\DSW ÕNODU Õ � Lú L �JHQHO O LNOH �NLú LVHO �ND]DQo�HOGH�HGL OHQ�YH\D�ERú�YDNW LQ �



��

GH÷HUOHQGLULOGL÷L�\HU�RODUDN�J|UHELOPHNWHGLUOHU��%X�GXUXP�HN�LúJ�F�Q�Q�LúH�GDKD�D]�ED÷OÕ�

ROGXNODUÕQÕ�RUWD\D�oÕNDUDELOPHNWHGLU��

������������ hFUHW�0LNWDUÕ�YH�6LVWHPL

���������%LU�oDOÕúDQD��oDOÕúPDVÕ�NDUúÕOÕ÷ÕQGD�|GHQHQ�EHGHO�RODUDN�WDQÕPODQDQ��FUHW��LúLQ�YH�|UJ�W�Q�

oHNLFLOL÷LQL��HWNLQOL÷LQL�YH�YHULPOLOL÷LQL��oDOÕúDQÕQ�PRWLYDV\RQXQX��LúH�YH�|UJ�WH�ED÷OÕ�NDOPDVÕQÕ�

VD÷OD\DQ�|QHPOL�ELU�NDYUDP�ROPDNWDGÕU��

���������(NRQRPLN�VÕNÕQWÕ�\DúD\DQ�YH�DLOHVLQL�]RU�JHoLQGLUHQ�NLúLOHU�LoLQ��FUHW�PLNWDUÕ��LúLQ�

|QHPLQGHQ��|UJ�W�Q�DPDoODUÕQGDQ��Lú�DUNDGDúODUÕ\OD�DUDVÕQGDNL�LOHWLúLPOH�HOGH�HGLOHFHN�WDWPLQGHQ�

GDKD�|QHPOL�ELU�IDNW|U�RODUDN�RUWD\D�oÕNPDNWDGÕU��hFUHW�PLNWDUÕQÕ�ELULQFL�SODQGD�G�ú�QHQ�

oDOÕúDQODU��\DSWÕ÷Õ�Lú�YH�HOGH�HGHFH÷L�EDúDUÕGDQ�YH\D�NDUL\HUGHQ�oRN�GL÷HU�oDOÕúDQODUÕQ�DOPÕú�

ROGXNODUÕ��FUHW�PLNWDUÕQÕ�G�ú�QPHNWHGLUOHU��%|\OHFH�NHQGL�DOPÕú�ROGX÷X�PLNWDUOD�NÕ\DVOD\DUDN�KDN�

HWWL÷L��FUHWL�DOÕS�DOPDGÕNODUÕQÕ�WHVSLW�HWPHNWHGLUOHU��dDOÕúDQÕQ��DOPÕú�ROGX÷X��FUHWLQ�PLNWDUÕ��

oDOÕúPDVÕ�NDUúÕOÕ÷ÕQGD�KDN�HWWL÷L�PLNWDUÕQ�DOWÕQGD�ROGX÷XQX�G�ú�QPHVL�GXUXPXQGD�YH\D�GL÷HU�

oDOÕúDQODUÕQ�DOPÕú�ROGXNODUÕ�PLNWDUD�J|UH�G�ú�N�ROGX÷X�WHVSLW�HWPHVL�GXUXPXQGD�LúOH�LOJLOL�

PRWLYDV\RQX�G�úHELOPHNWHGLU � �%X�GXUXP�LúWHQ�D\UÕ OPD�QL\HW LQLQ�DU WPDVÕQD�GD�QHGHQ�

RODELOPHNWHGLU�

���������øúOHWPHOHU��IDUNOÕ�LQVDQ�ND\QDNODUÕ�SROLWLNDODUÕQD�YH\D�LúOHWPHOHULQ�NHQGL�\DSÕODUÕQD�J|UH�IDUNOÕ�

�FUHW�VLVWHPOHUL�X\JXODPDNWDGÕUODU��%X��FUHW�VLVWHPOHUL��NÕGHPH�GD\DOÕ��SHUIRUPDQVD�GD\DOÕ��

ELUH\VHO�SHUIRUPDQVD�GD\DOÕ��WDNÕP�SHUIRUPDQVÕQD�GD\DOÕ��|UJ�W�SHUIRUPDQVÕQD�GD\DOÕ��EHFHUL\H�

GD\DOÕ���]DPDQD�GD\DOÕ�YH�|]HQGLULFL��FUHW�VLVWHPOHUL�RODUDN�VÕUDODQPDNWDGÕU� .ÕGHPH�GD\DOÕ��FUHW�

VLVWHPLQGH��FUHW��oDOÕúDQÕQ�Lú\HULQGH�JHoLUGL÷L�V�UH\H �NÕGHPH��EDNÕODUDN�KHVDSODQPDNWDGÕU��%X�

VLVWHPGH�oRN�oDOÕúDQ�LOH�D]�oDOÕúDQ�DUDVÕQGDNL�IDUNOÕOÕN��FUHWH�\DQVÕWÕOPDPDNOD�ELUOLNWH�oDOÕúDQODUÕ�GD�

WHPEHOOL÷H�LWPHNWHGLU��6DEXQFXR÷OX��������V�������'ROD\ÕVÕ\OD��EX�VLVWHPLQ�oRN�ID]OD�PRWLYH�HGLFL�

HWNLVL�ROPDPDNWDGÕU� 3HUIRUPDQVD�GD\DOÕ��FUHW�VLVWHPLQGH��oDOÕúDQÕQ�SHUIRUPDQVÕ�LOH��FUHW�DUDVÕQGD�

LOLúNL�NXUXODUDN�WHVSLW�HGLOPHNWHGLU��%X�VLVWHPOH��VW�Q�YDVÕIOÕ�oDOÕúDQODU�HOGH�WXWXOPDVÕ�VD÷ODQPDNOD�

ELUOLNWH�G�ú�N�YDVÕIOÕ�oDOÕúDQODUD�LVH�NHQGLOHULQL�JHOLúWLUPHOHUL��H÷HU�JHOLúWLUHPL\RUODUVD�D\UÕOPDODUÕ�

NRQXVXQGD�PHVDM�LOHWLPL�VD÷ODQPDNWDGÕU��%|\OHFH�oDOÕúDQODUÕQ�PRWLYH�ROPDVÕ�VD÷ODQPDNWÕU�

%LUH\VHO�SHUIRUPDQVD�ED÷OÕ��FUHW�VLVWHPLQGH��oDOÕúDQÕQ�ELUH\VHO�SHUIRUPDQVÕQD�ED÷OÕ�RODUDN�N|N�

�FUHWL�DUWÕUÕOPDNWDGÕU��$QFDN�GL÷HU�oDOÕúDQODU�WDUDIÕQGDQ�DGLO�ROPD\DQ�ELU��FUHW�GD÷ÕWÕPÕ�RODUDN�

G�ú�Q�OHELOPHNWHGLU��'ROD\ÕVÕ\OD��ELU�Lú\HULQGH��J|VWHUGL÷L�SHUIRUPDQVOD��FUHWLQGH�DUWÕú�VD÷ODQDQ�



��

ELU�oDOÕúDQÕQ�PRWLYDV\RQX�\�NVHOPLú�ROVD�ELOH��GL÷HU�oDOÕúDQODUÕQ�PRWLYDV\RQODUÕQÕQ�G�úPHVL�GH�

PH\GDQD�JHOHELOHFHN�ELU�SUREOHP�RODELOPHNWHGLU��7DNÕP�oDOÕúPDODUÕQÕQ�ROGX÷X�LúOHWPHOHUGH�HQ�oRN�

X\JXODQDQ��FUHW�VLVWHPL�WDNÕP�SHUIRUPDQVÕQD�GD\DOÕ��FUHW�VLVWHPLGLU��<DQL�oDOÕúDQODU�WDNÕP�KDOLQGH�

ELUOLNWH�oDOÕúPDNWD��VRUXQ�oÕNWÕ÷Õ�]DPDQ�EX�VRUXQODUÕ�ELUOLNWH�o|]PHNWH��KDWDODUÕ�ELUOLNWH�

D]DOWPDNWDGÕUODU��%X�GXUXPGD��WDNÕPODUÕQ�|G�OOHQGLULOPHVLQGH��WDNÕPGD�\HU�DODQ�ELUH\OHULQ�D\UÕ�D\UÕ�

|G�OOHQGLULOPHVL�\HULQH��WDNÕPD�GD\DOÕ�SHUIRUPDQV��FUHW�VLVWHPOHUL�X\JXODQPDNWDGÕU��%X�VLVWHPOH�

WDNÕP�oDOÕúPDVÕ�YH�LúELUOL÷LQLQ�EDúDUÕ��YHULPOLOLN�YH�PRWLYDV\RQ�DoÕVÕQGDQ�|QHPOL�ROGX÷X�KDOOHUGH�

|QHP�ND]DQPDNWDGÕU��gUJ�W�SHUIRUPDQVÕQD�GD\DOÕ��FUHW�VLVWHPL��GROD\OÕ�SHUIRUPDQVD�GD\DOÕ�ELU�

�FUHW�VLVWHPLGLU��hQDO��������V������%X�VLVWHPH�J|UH�oDOÕúDQODUD��LúOHWPH�KHGHIOHULQH�XODúÕOPDVÕ�

GXUXPXQGD�HOGH�HGLOHQ�ND]DQoWDQ�SD\�úHNOLQGH�YH\D�LúOHWPHQLQ�NDUÕQGDQ��VDSWDQDQ�ELU�RUDQD�J|UH�

ROXúWXUXODQ�SD\�úHNOLQGH�YHULOPHNWHGLU��%X��FUHW�VLVWHPL��oDOÕúDQODU�LoLQ�X]XQ�V�UHOL�J�YHQFH�

VD÷ODPDNWDGÕU�YH�Lú\HULQGH�ROXPOX�RUWDP�\DUDWPDNWDGÕU��'ROD\ÕVÕ\OD�EX�VLVWHP���oDOÕúDQODUÕ�PRWLYH�

GH�HGHUHN�GDKD�ID]OD�oDOÕúPDODUÕ�NRQXVXQGD�WHúYLN�\DUDWPDNWDGÕU� %HFHUL\H�GD\DOÕ��FUHW�VLVWHPL��ELU�

oDOÕúDQÕQ�EDúND�ELU�oDOÕúDQÕQ�\HULQL�GROGXUPDVÕ�LoLQ�JHOLúWLULOPLúWLU��%HFHULVL�\�NVHN�oDOÕúDQODU�

LúOHULQGH�GDKD�HVQHN�YH��UHWNHQ�RODUDN�G�ú�Q�OHUHN���FUHW�EHFHUL\H�J|UH�D\DUODQPDNWDGÕU���%HFHUL\H�

GD\DOÕ��FUHW�VLVWHPL��oDOÕúDQÕQ�PRWLYDV\RQX�DoÕVÕQGDQ�|QHP�WDúÕPDNWDGÕU��d�QN��EX�VLVWHP��\HQL�

EHFHULOHU�ND]DQÕOPDVÕQÕ�|G�OOHQGLUPHNWH�YH�GROD\ÕVÕ\OD�oDOÕúDQODUÕQ�EHFHUL�HGLQPH\H�\|QHOLN�

oDOÕúPDODUÕQÕ�DUWWÕUPDNWDGÕU� =DPDQD�GD\DOÕ��FUHW�VLVWHPL�HQ�HVNL�VLVWHP�ROPDNOD�ELUOLNWH��oDOÕúDQÕQ�

�FUHWL�VDDWOLN��J�QGHOLN��KDIWDOÕN�YH\D�D\OÕN�RODUDN�EHOLUOHQPHNWHGLU���%X�VLVWHP�LúoL�LOH�\|QHWLFL�

DUDVÕQGDNL�DQODúPD]OÕ÷D�QHGHQ�ROPDPDNOD�ELUOLNWH��oDOÕúDQÕQ�EDúDUÕVÕQÕ�YH\D�EHFHULVLQL�

NDUúÕOD\DPD\DFDN�ELU��FUHWOHQGLUPH\L�GH�EHUDEHULQGH�JHWLUHELOPHNWHGLU��%X�GXUXP��PRWLYDV\RQX�

D]DOWÕFÕ�ELU�HWNL�RODELOPHNWHGLU��g]HQGLULFL��FUHW�VLVWHPLQGH�LVH��oDOÕúDQODUÕQ�NLúLVHO�oDEDODUÕQÕQ�

VRQXoODUÕ�GLNNDWH�DOÕQDUDN�oDOÕúDQODUD�|GHPH�\DSÕOPDNWDGÕU��%HU]HN��������V�����%X�VLVWHP��

oDOÕúDQODUÕQ�|G�OOHQGLULOPHVL\OH�PRWLYDV\RQ�DUWÕúÕ�VD÷ODUNHQ��IDUNOÕ�SULPOHULQ�GD÷ÕWÕPÕ�GD�ELU�R�

NDGDU�JHUJLQOL÷H�\RO�DoDELOPHNWHGLU�

���������hFUHWLQ�LúH�ED÷OÕOÕN��]HULQGHNL�HWNLVL���FUHWLQ�PRWLYH�HGLFL�|]HOOL÷L�LOH�LOJLOLGLU��dDNÕU��������

V�������g]HOOLNOH���FUHW�PLNWDUÕ�YH�VLVWHPL�KLM\HQ �GÕúVDO��IDNW|UOHU�LoHULVLQGH�\HU�DODUDN�oDOÕúDQÕQ�LúH�

ED÷OÕOÕ÷ÕQÕ�HWNLOHPHNWHGLU� (OOR\�YH�GL÷HUOHULQLQ�\DSPÕú�ROGXNODUÕ�DUDúWÕUPDGD��FUHW�LOH�LúH�ED÷OÕOÕN�

DUDVÕQGD�DQODPVÕ]�ELU�NRUHODV\RQX�WHVSLW�HWPLúOHUGLU��(OOR\�YG���������



��

�������������dDOÕúPD�.RúXOODUÕ�YH�dDOÕúPD�6DDWOHUL

��������dDOÕúPD�VDDWOHUL�YH�oDOÕúPD�NRúXOODUÕ�PRWLYDV\RQ�WHRULVLQGHNL�KLM\HQLN �GÕúVDO��IDNW|UOHU�

LoHULVLQGH�\HU�DOPDNWDGÕU��dDOÕúPD�NRúXOODUÕ�GHQLOGL÷L�]DPDQ��Lú\HULQGHNL�J�U�OW���VÕFDNOÕN��QHP��

YDUGL\D�VLVWHPL�HN�oDOÕúPD�V�UHOHUL�JLEL�IDNW|UOHU�DNOD�JHOPHNWHGLU��'ROD\ÕVÕ\OD��oDOÕúDQÕQ�Lú\HULQGH�

HWNLQ�YH�YHULPOL�oDOÕúDELOPHVL�YH�RQXQ�VD÷OÕ÷ÕQÕQ�YH�J�YHQOL÷LQLQ�WHKGLW�DOWÕQGD�ROPDPDVÕ�

DoÕVÕQGDQ��EX�IDNW|UOHULQ�oDOÕúDQÕ�UDKDWVÕ]�HWPH\HFHN�KDOH�JHWLULOPHVL�JHUHNPHNWHGLU��dDOÕúDQODU��

UDKDW�YH�KX]XUOX�oDOÕúDELOHFHNOHUL�RUWDPGD�GDKD�HWNLQ�YH�YHULPOL�oDOÕúDUDN�LúH�ED÷OÕOÕ÷ÕQÕ�

DUWÕUDELOPHNWHGLU��

��������dDOÕúPD�VDDWOHUL�YH�YDUGL\DOÕ�oDOÕúPD��NLúLOHULQ�KHP�VD÷OÕN�KHP�GH�PRUDOOHULQL�HWNLOH\HQ�

IDNW|UOHU�ROPDNWDGÕU��dDNÕU��������V��������dDOÕúPD�VDDWOHUL�LúOHWPHOHULQ�ED]Õ�QHGHQOHULQGHQ�|W�U��

D\DUODQPDNWDGÕU��9DUGL\DOÕ�oDOÕúPDODU�NLúLOHULQ�KHP�IL]LNVHO�KHP�GH�UXKVDO�PHWDEROL]PDODUÕQÕ�

ROXPVX]�\|QGH�HWNLOH\HELOPHNWHGLU��gUQH÷LQ��Y�FXGXQ�X\NX\D�KD]ÕU�ROGX÷X�GXUXPGD�JHFH�

YDUGL\DVÕQGD�oDOÕúÕOPDVÕ��oDOÕúDQGD�SHUIRUPDQV�G�ú�NO�÷���PRWLYDV\RQ�ND\EÕ��KHP�UXKVDO�KHP�GH�

IL]LNVHO�VD÷OÕ÷ÕQ�ER]XOPDVÕ�JLEL�VRUXQODUD�QHGHQ�RODELOPHNWHGLU��'ROD\ÕVÕ\OD��oDOÕúDQÕQ�LúLQH�RODQ�

ED÷OÕOÕ÷Õ�]D\ÕIOD\DELOPHNWHGLU�

�������������.DUL\HU�2ODQDNODUÕ

��������.DUL\HU��ELU�NLúLQLQ�KD\DWÕ�ER\XQFD�PHVOHNL�RODUDN�\DúDGÕ÷Õ�DGÕPODUÕQ�E�W�Q�Q��LIDGH�

HWPHNWHGLU��1DNLS�YG � � � ������V�������0HVOHNL�\DúDPGD�DWÕODQ�DGÕPODU��NLúLQLQ�GHQH\LPOHULQL�

ROXúWXUPDNWD��NLúLQLQ�NDUL\HU�EDúDUÕVÕ\OD�VRQXoODQPDNWDGÕU��'ROD\ÕVÕ\OD�|UJ�WOHU��oDOÕúDQODUÕQÕQ�

NDUL\HU�RODQDNODUÕQÕQ�YDUOÕ÷ÕQÕ�DOJÕODPDVÕ��oDOÕúDQÕQ�LúWHNL�SHUIRUPDQV�YH�oDEDVÕQÕ�DUWÕUÕFÕ�\|QGH�HWNL�

HGHELOPHNWHGLU��dDNÕU������� V�������dDOÕúDQ��|UJ�W�LoLQGHNL�VRPXW�NDUL\HU�RODQDNODUÕQÕ�YH�WHUIL�

SROLWLNDODUÕQÕ�J|UPHVL\OH�ELUOLNWH��JHOHFHNWHNL�NDUL\HU�KHGHIOHUL\OH�LOJLOL�LQDQFÕ�YH�PRWLYDV\RQX�

\�NVHN�RODELOPHNWHGLU��gUJ�W�Q�HQ��VW�EDVDPD÷ÕQGD�J|UHY�DODELOPH�XPXGX�YH�LQDQFÕQD�VDKLS�

NLúLOHUH�EX�W�U�NDUL\HU�RODQDNODUÕQÕQ�VXQXOPDVÕ��LúH�ED÷OÕOÕ÷Õ�DUWÕUDELOHQ�ELU�XQVXU�RODELOPHNWHGLU��

��������gUJ�WOHULQ��oDOÕúDQODUÕQ�\�NVHOPH��ELoLP�YH�úDUWODUÕQÕ�EHOLUOHPHOHUL�JHUHNPHNWHGLU��8\JXQ�

NDUL\HU�RODQDNODUÕQÕ�DUDúWÕUPDN�YH�oDOÕúDQODUÕQ�|]HOOLNOHUL�LOH�X\XPODúWÕUPDODUÕ�JHUHNPHNWHGLU��

%XQXQ�LoLQ�|QFHOLNOH�oDOÕúDQODUÕQ�SHUIRUPDQVODUÕQÕQ�GH÷HUOHQGLULOPHVL�JHUHNPHNWHGLU� dDOÕúDQODUÕQ�

NLúLVHO�|]HOOLNOHULQLQ�GH�EHOLUOHQPHVL\OH�ELUOLNWH�SHUIRUPDQV�GH÷HUOHQGLULOPHVL�VRQXFXQGD�X\JXQ�

NDUL\HU�RODQDNODUÕ�VHoLOPHOLGLU��dDOÕúDQODUÕQ�LVH��VDKLS�ROGXNODUÕ�|]HOOLNOHU�LOH�RODVÕ�YH\D�PHYFXW�



��

NDUL\HU�RODQDNODUÕ�DUDVÕQGD�ED÷�NXUPDVÕ�OD]ÕPGÕU��%|\OHFH��oDOÕúDQ�LúLQH�GDKD�ED÷OÕ�NDODUDN�

oDOÕúDELOPHNWHGLU�

��������(UQVW�YH �<RXQJ��øQVDQ�.D\QDNODUÕ�GDQÕúPDQOÕ÷ÕQÕQ�����¶H�\DNÕQ�oDOÕúDQ��]HULQGH�\DSPÕú�

ROGX÷X�DQNHWWH��WHUIL�RODQDNODUÕQÕQ�oDOÕúWÕNODUÕ�|UJ�WOHUGH�DUDGÕNODUÕ�HQ�|QHPOL�|]HOOLNOHUGHQ�ELUL�

ROGX÷X�YH��FUHWWHQ�ELOH�|QFH�JHOGL÷L�WHVSLW�HGLOPLúWLU��6�]HU��������ZZZ�FDSLWDO�FRP�WU��

�������������<|QHWLP�7DU]Õ�YH�<|QHWLPH�.DWÕOÕP�'�]H\L

��������dDOÕúDQODU��|UJ�W�\|QHWLFLOHULQH�\|QHOLN�VDKLS�ROGXNODUÕ�DOJÕODU�YH�G�ú�QFHOHU��D\QÕ�]DPDQGD�

RQODUÕQ�LúH�ED÷OÕOÕNODUÕQÕ�GD�HWNLOH\HQ�|QHPOL�XQVXUODU�RODELOPHNWHGLU��(OOR\YH�GL÷HUOHULQLQ�\DSPÕú�

ROGX÷X�DUDúWÕUPDGD��\|QHWLFLOHULQ�G�U�VWO�N��X\XPOXOXN��J�YHQLOLUOLN��WDNGLU�HGLOHELOLU�ROPD��

\HQLOLNoL�ROPD�|]HOOLNOHULQLQ�\�NVHN�VHYL\HGH�ROPDVÕ�LOH�LúH�ED÷OÕOÕN�DUDVÕQGD�ROXPOX�ELU�LOLúNL�

RUWD\D�oÕNDUPÕúODUGÕU �(OOR\�YG����������'ROD\ÕVÕ\OD��oDOÕúDQD�GH÷HU�YHUPH\HQ��KRúJ|U�V�]��GHVSRW�

DQOD\ÕúD�VDKLS�\|QHWLFLOHULQ��oDOÕúDQÕQ�PRWLYDV\RQXQX�YH�LúH�ED÷OÕOÕ÷ÕQÕ�G�ú�UG�÷�Q��V|\OHPHN�

P�PN�QG�U�

��������gUJ�W�LoLQGHNL�oDOÕúDQODUÕ�|UJ�WWHNL�VRUXQODUÕ�o|]PH\H��YHULPOLOL÷L�DUWÕUPD\D��|UJ�W�DPDo�YH�

KHGHIOHULQLQ�EHQLPVHQPHVLQH�\|QHOLN�|UJ�W�N�OW�U�Q�Q�ROXúWXUXOPDVÕ�YH�|UJ�W�Q�UHNDEHW�J�F�Q�Q�

DUWÕUÕOPDVÕ�NDWÕOÕPFÕ�\|QHWLP�LOH�VD÷ODQDELOLU��7RSODP�NDOLWH�\|QHWLPL��NDOLWH�NRQWURO�oHPEHUOHUL��

\HWNL�GHYUL�JLEL�NDWÕOÕPFÕ�\|QHWLP�X\JXODPDODUÕ�LOH�oDOÕúDQODU�|UJ�W�\|QHWLPL\OH�E�W�QOHúPHNWH���

DPDo�YH�KHGHI�ELUOL÷L�VD÷ODQPDNWD��oDOÕúDQODUÕQ�\DUDWÕFÕOÕ÷Õ��YHULPOLOL÷L�YH��UHWNHQOL÷L�DUWPDNWDGÕU��

<|QHWLPH�NDWÕOÕP�VRQXFXQGD�oDOÕúDQODU�LúOHULQH�GDKD�oRN�VDKLSOHQHUHN�LúH�RODQ�ED÷OÕOÕNODUÕ�

DUWWÕUDELOPHNWHGLU���

�������������gUJ�W�.�OW�U�

��������gUJ�W�N�OW�U�Q�Q�LúH�ED÷OÕOÕ÷D�RODQ�HWNLVLQL��+DQG\ ������¶QLQ�RUWD\D�oÕNDUGÕ÷Õ�G|UW�IDUNOÕ�

|UJ�W�N�OW�U�QH�J|UH�EHOLUWPHN�P�PN�Q�ROPDNWDGÕU���*�o�N�OW�U�QH�VDKLS�N�o�N�LúOHWPHOHULQ

VDKLSOHUL��JLULúLPFL�YH�UHNDEHWoL�NLúLOL÷L\OH��DODQÕQGD�HQ�L\LVL�ROPD\D�J�G�OHQHUHN�LúLQH�GDKD�ED÷OÕ�

NDOPDNWDGÕUODU��)DUNOÕ�GHSDUWPDQODUD��GHSDUWPDQODUOD�\|QHWLP�DUDVÕQGDNL�E�URNUDWLN�\DSÕ\D�YH�

GROD\ÕVÕ\OD�URO�N�OW�U�QH�VDKLS�RODQ�LúOHWPHOHUGH��NHQGLQL�JHOLúWLUPH\L�KHGHIOHPH\HQ��EHOLUOL�

NXUDOODU�VLVWHPL�oHUoHYHVLQGH��UXWLQ�IDDOL\HWOHUGHQ�KRúODQDQ�oDOÕúDQODUÕQ��LúOHULQL�VHYHUHN�YH�LúOHULQH�

ED÷OÕ�NDODUDN�\DSPDODUÕ�P�PN�Q�ROPDNWDGÕU��*|UHY�N�OW�U�QH�VDKLS�LúOHWPHOHUGH��JHQHOOLNOH�WDNÕP�
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oDOÕúPDVÕ�YH�LúELUOL÷L�V|]�NRQXVX�ROGX÷XQGDQ��NHQGLQL�JHOLúWLUPHN�LVWH\HQ��\DUDWÕFÕOÕ÷ÕQD�J�YHQHQ��

WDNÕP�KDOLQGH�RUWDN�ELU�LúL�LúELUOL÷L�oHUoHYHVLQGH�\DSDUDN�EDúDUÕ\D�RGDNODQPÕú�oDOÕúDQODUÕQ�LúOHULQH�

ED÷OÕ�NDOGÕNODUÕ�V|]�NRQXVX�ROPDNWDGÕU������ .LúLVHO�RODUDN�oDOÕúDUDN��ELUH\VHO�EDúDUÕODU�HOGH�HWPHN�

LVWH\HQ�YH�GHYDPOÕ�NHQGLQL�JHOLúWLUPH\L�DPDo�HGLQPLú�NLúLOHU�ELUH\�N�OW�U�Q�Q�VDKLS�ROGX÷X�

LúOHWPHOHUGH�LúOHULQH�ED÷OÕ�NDODELOPHNWHGLU���

��������������������7RSOXPVDO��(NRQRPLN�YH�+XNXNL�)DNW|UOHU

���������7RSOXP�LoLQGHNL�JHQHO�NDQÕ��LúLQGH�EDúDUÕOÕ�RODQ�NLúLOHULQ�WRSOXP�WDUDIÕQGDQ�GHVWHNOHQGL÷L�YH�

|UQHN�J|VWHULOGL÷L�úHNOLQGHGLU��dDNÕU��������V�������.LúL�LúLQGH�QH�NDGDU�EDúDUÕOÕ�ROXUVD��WRSOXPGDNL�

GL÷HU�NLúLOHULQ�J|]�QGH�GH�R�NDGDU�VD\JÕQ�ELU�\HU�HGLQHELOPHNWHGLU��$QFDN�KHU�oRN�oDOÕúDQ�NLúLQLQ�

VD\JÕQOÕN�ND]DQDELOHFH÷LQL�GH�V|\OHPHN�P�PN�Q�ROPDPDNWDGÕU��.H]D��SDUD�YH�J�o�KÕUVÕ\OD�oDOÕúDQ�

YH�oHYUHVLQH�]DUDU�YHUHELOHQ�NLúLOHU�WRSOXPXQ�J|]�QGHQ�G�úHELOPHNWHGLU��'ROD\ÕVÕ\OD���WRSOXPVDO�

IDNW|UOHULQ�LúH�ED÷OÕOÕN��]HULQGHNL�HWNLVL�Lú�HWL÷L\OH�DoÕNODQPDNWDGÕU��.LúLQLQ�GDYUDQÕúODUÕQD��

KDUHNHWOHULQH��G�ú�QFHOHULQH�ROXPOX�úHNLOGH�\|Q�YHUHQ�Lú�HWL÷L�LONHOHUL��NLúL\H�G�U�VW�YH�GR÷UX�

oDOÕúPD\Õ��YHULOHQ�V|]OHULQ�WXWXOPDVÕQÕ��VRUXPOXOXNODUÕQ�YH�YHULOHQ�YD]LIHOHULQ�\HULQH�JHWLULOPHVLQL�

VD÷ODPDNWDGÕU��.LúL�EX�LúH�HWL÷L�LONHOHULQL�EHQLPVH\HUHN�LúLQL�GDKD�ED÷OÕ�YH�VDGÕN�úHNLOGH�\DSPDVÕQÕ�

NROD\�KDOH�JHWLUPHNWHGLU�

��������(NRQRPLGHNL�GDOJDODQPDODU�oDOÕúDQODUÕQ�LúH�RODQ�ED÷OÕOÕNODUÕQÕ�GH÷LúWLUHELOPHNWHGLU��

8OXVODUDUDVÕ�DUDúWÕUPD�úLUNHWL�RODQ�1)2�øQIUDUHVW¶LQ�7�UNL\H¶GH�\DSPÕú�ROGX÷X�DUDúWÕUPDGD�

HNRQRPLN�NUL]�|QFHVLQGH��|]HOOLNOH�ILQDQV�VHNW|U�QGH�oDOÕúDQODUÕQ�VÕNOÕNOD�Lú�GH÷LúWLUGL÷L��NUL]�

VRQUDVÕQGD�LVH�ILQDQV�VHNW|U�\OH�EHUDEHU�W�P�VHNW|UOHUGH�oDOÕúDQÕQ�ED÷OÕOÕ÷Õ�YH�PRWLYDV\RQXQXQ�

NUL]�|QFHVLQH�J|UH�GDKD�\�NVHN�ROGX÷X�WHVSLW�HGLOPLúWLU��6�]HU��������ZZZ�FDSLWDO�FRP�WU���%XQX�

QHGHQL��HNRQRPLN�VÕNÕQWÕ�QHGHQL\OH�oDOÕúDQODU�LúOHULQH�GDKD�oRN�VDUÕOPDVÕ�YH�EX�G|QHPGH�Lú�

LPNDQODUÕQÕQ�NÕVÕWOÕ�ROPDVÕQGDQ�ND\QDNODQPDNWDGÕU��'ROD\ÕVÕ\OD�NLúL��NUL]�G|QHPLQGH�LúLQH�GDKD�

VÕNÕ�VDUÕOPDNWD��LúLQH�GDKD�ED÷OÕ�NDOPDNWDGÕU���(NRQRPLQLQ�UHIDK�ROGX÷X�G|QHPOHUGH�LVH�LúOHULQGHQ�

PHPQXQ�ROPD\DQ�NLúLOHULQ�NROD\FD�D\UÕOPD�NDUDUÕ�DOGÕNODUÕ�J|U�OHELOPHNWHGLU��dDNÕU��������V�������

.LúL��NHQGLQL�JHOLúWLUHFHN�IDUNOÕ�LúOHUH�\|QHOPH�LVWH÷L\OH�NLúLGH�PHYFXW�LúLQGHQ�D\UÕOPD�QL\HWL�

ROXúDELOPHNWHGLU��'ROD\ÕVÕ\OD��LúH�ED÷OÕOÕN�D]DODELOPHNWHGLU��

��������øúVL]OLN�GH��LúH�ED÷OÕOÕ÷Õ�D]DOWÕFÕ�ELU�IDNW|U�RODELOPHNWHGLU��øúVL]OLN��oDOÕúPD�\HWHQH÷LQGH��

LVWH÷LQGH�RODQ�YH�oDOÕúPD\D�KD]ÕU�NLúLOHULQ�Lú�VDKLEL�RODPDPDVÕ�GXUXPX�RODUDN�WDQÕPODQPDNWDGÕU�

�1DNLS�YG� ��������V������øúVL]OLN�RUDQÕQÕQ�\�NVHN�ROGX÷X�WRSOXPODUGD�Lú�VDKLEL�RODQ�NLúLOHU��
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\DSWÕNODUÕ�LúLQ�GH÷HULQL�GDKD�L\L�DQODPDNWD�YH�GDKD�ED÷OÕ�NDOPDNWDGÕUODU��d�QN���LúVL]OL÷LQ�\�NVHN�

ROPDVÕ�EHUDEHULQGH�Lú�LPNDQODUÕQGDNL�NÕVÕWOÕOÕ÷Õ�GD�JHWLUPHNWHGLU��'ROD\ÕVÕ\OD�NLúLQLQ�LúWHQ�D\UÕOPD�

QL\HWL�G�ú�N�ROPDNWDGÕU��+HU�QH�NDGDU�NLúL�LúL\OH�LOJLOL�úLND\HWL�ROVD�ELOH��LúVL]�NDOPD�NRUNXVX�EX�

úLND\HWOHUL�EDVWÕUPDNWD�YH�NLúL\L�LúLQH�ED÷OÕ�NÕOPDNWDGÕU���

��������øú�KD\DWÕQD�\|QHOLN�\DSÕODQ�KXNXNVDO�G�]HQOHPHOHU�LúH�ED÷OÕOÕ÷Õ�HWNLOH\HQ�GL÷HU�IDNW|U�

ROPDNWDGÕU��g]HOOLNOH�oDOÕúDQ�LOH�LúYHUHQ�DUDVÕQGD�\DSÕODQ�Lú�V|]OHúPHOHULQGHNL�oDOÕúDQ�LoLQ�GR÷DQ�

ERUoODU�LOH�Lú�KXNXNXQGD�\HU�DODQ��\�N�PO�O�NOHULQ�\HULQH�JHWLULOPHPHVL�GXUXPXQGD�X\JXODQDFDN�

\DSWÕUÕPODU�LúH�ED÷OÕOÕ÷Õ�ROXPOX�\|QGH�HWNLOHPHNWHGLU��

��������������øú�7DWPLQL

����������������øú�7DWPLQLQLQ�7DQÕPÕ

���������øQVDQODU�Lú�KD\DWÕQD�LON�DWÕOGÕNODUÕ�]DPDQGDQ�LWLEDUHQ�J�QO�N�\DúDQWÕODUÕQÕQ�E�\�N�ELU�

E|O�P�Q��Lú�\HULQGH�oDOÕúDUDN�JHoLUPHNWHGLUOHU��dDOÕúDQ�NLúLOHU�KHP�HNRQRPLN�GXUXPXQX�KHP�GH�

SVLNRORMLN�GXUXPXQX�HWNLOH\HQ�LúOHULQGHQ�EHNOHQWLOHULQL�HOGH�HWWLNOHUL�WDNGLUGH�GDKD�PXWOX�

RODELOPHNWHGLUOHU��dDOÕúDQODUÕQ�PXWOX�ELU�\DúDP�V�UPHOHUL�Lú�WDWPLQL\OH�VD÷ODQPDNWDGÕU��+HU�oDOÕúDQ

NLúLQLQ�LúLQGHQ�WDWPLQ�ROPDGÕ÷Õ�]DPDQ�RUWD\D�oÕNDFDN�ROXPVX]�HWNLOHU�NLúLQLQ�NHQGLVLQH��DLOHVLQH�YH�

KDWWD�EXOXQGX÷X��ONH\H�ROXPVX]�VRQXoODU�\DQVÕWDELOHFHNWLU��%X�GXUXP��Lú�WDWPLQLQL�LúOHWPH�

\|QHWLFLOHULQLQ�|QHPOH��]HULQGH�GXUGXNODUÕ�NRQX�KDOLQH�JHWLUPHNWHGLU��

���������$UDúWÕUPDFÕODU��KDVVDV�YH�|QHPOL�ELU�NRQX�RODQ�Lú�WDWPLQL\OH�LOJLOL�\DSPÕú�ROGXNODUÕ�

DUDúWÕUPDODUGD��IDUNOÕ�Lú�WDWPLQL�WDQÕPODUÕ�RUWD\D�oÕNDUPÕúODUGÕU��/RFNH �������Lú�WDWPLQLQL��NLúLQLQ�Lú�

GHQH\LPLQH�DLW�GH÷HUOHQGLUPHVLQLQ�GX\JXVDO�VRQXFX�RODUDN�WDQÕPODPÕúWÕU��DNW��7HOPDQ�YH�hQVDO��

������V������2VKDJEHPL¶H�J|UH� �oDO ÕúDQODUÕQ� LúH�NDUúÕ �ROXPOX� WHSNLVL � Lú � WDWPLQL �RODUDN�

WDQÕPODQPDNWDGÕU��2VKDJEHPL��������V������ 6FKHUPHUKRQ�YH�GL÷HUOHUL�Lú�WDWPLQLQL��oDOÕúDQODUÕQ�

Lú OHU LQH �\|QHO LN �VDKLS �ROGXNODU Õ � R O XP O X � Y H \ D � R O XPVX ] � G X\JX O D U Õ Q � G H U H F H V L � R ODUDN�

WDQÕPODPDNWDGÕUODU��6FKHUPHUKRQ�YG���������V�������

��������*HQHO�RODUDN�Lú�WDWPLQLQL��NLúLQLQ�Lú�GHQH\LPL�VRQXFXQGD�RUWD\D�oÕNDQ�ROXPOX�UXK�KDOL�RODUDN�

WDQÕPODPDN�P�PN�QG�U��1DNLS�YG�������� V������dDOÕúDQ�NLúLOHU�Lú�\DúDPODUÕQÕ�GH÷HUOHQGLUPHVL\OH�

ELUOLNWH�XODúWÕNODUÕ�KD]OD�LúOHULQGHQ�WDWPLQ�ROGXNODUÕQÕ�V|\OHPHN�P�PN�QG�U��gUJ�WOHULQ��

oDOÕúDQODUÕQÕQ�Lú�WDWPLQL�\�NVHN�WXWPDN�LoLQ��RQODUÕQ�EHNOHQWLOHULQH�FHYDS�YHUPH�\HWHQH÷LQH�VDKLS�

ROPDODUÕ�JHUHNPHNWHGLU��%HNOHQWLOHULQ�NDUúÕODQPDPDVÕ�GXUXPXQGD�Lú�WDWPLQVL]OL÷L�GR÷DELOPHNWHGLU��

øú�WDWPLQVL]OL÷L��oDOÕúDQÕQ�LúLQH�NDUúÕ�ROXPVX]�WXWXPX�YH�LVWHNVL]OL÷L�RODUDN�WDQÕPODQPDNWDGÕU�
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�1DNLS�YG���������V������/XWKDQV��Lú�WDWPLQL�YH�WDWPLQVL]OL÷LQL�DoÕNODPD\D�\|QHOLN��o�|QHPOL�ER\XW�

RUWD\D�oÕNDUPÕúWÕU��/XWKDQV��������V������

�������������øú�WDWPLQL�LúH�NDUúÕ�GX\JXVDO�ELU�\DQÕW�ROPDNWDGÕU�

�������������øú�WDWPLQL�JHQHOOLNOH�oDOÕúDQODUÕQ�EHNOHQWLOHULQLQ�YH\D�ND]DQoODUÕQÕQ�QH�|Oo�GH����

NDUúÕODQGÕ÷Õ�LOH�LOLúNLOL�ELU�NDYUDP�ROPDNWDGÕU�

�������������øú�WDWPLQL��ELUELUL\OH�LOLúNLOL�oHúLWOL�WXWXPODUÕ�WHPVLO�HWPHNWHGLU�

���������%XQXQ�GÕúÕQGD��Lú�WDWPLQLQLQ�IDUNOÕ�ER\XWODUÕ\OD�LOJLOL�ELUWDNÕP�WHRULOHU�JHOLúWLULOPLúWLU��%X�

WHRULOHU�Lú�WDWPLQLQL�WDQÕPODPD\D�YH�oHúLWOL�IDNW|UOHUOH�LOLúNLVLQL�DoÕNODPD\D�\|QHOLN�RUWD\D�

oÕNDUÕOPÕúODUGÕU�

�������øú�7DWPLQLQL�7DQÕPOD\DQ�YH�dHúLWOL�)DNW|UOHUOH�øOLúNLVLQL�$oÕNOD\DQ�7HRULOHU

�����������������dLIW�)DNW|U�7HRULVL

��������+HU]EHUJ �����������oDOÕúDQOD�\�]�\�]H�J|U�úHUHN�³øúLQL]OH�LOJLOL�HQ�ROXPOX�YH�HQ�ROXPVX]�

GX\JXODUD�VDKLS�ROGX÷XQX]�ELU�]DPDQÕ�KDWÕUOD\ÕQ��%XQODUD�QHOHU�VHEHS�ROPXúWX"´�VRUXVXQX�

\|QHOWPLú��DOPÕú�ROGX÷X�ROXPOX�FHYDSODUÕ�PRWLYDV\RQ�IDNW|UOHUL��ROXPVX]�FHYDSODUÕ�GD�KLM\HQ�

IDNW|UOHUL�RODUDN�JUXSODQGÕUPÕúWÕU��DNW��7HOPDQ�YH�hQVDO��������V������'ROD\ÕVÕ\OD�+HU]EHUJ¶LQ�

XODúWÕ÷Õ�VRQXoODUOD�ELUOLNWH�JHOLúWLUGL÷L�³dLIW�)DNW|U�7HRULVL´QH�J|UH��NLúLOHU�WDUDIÕQGDQ�

NDUúÕODQGÕ÷ÕQGD�Lú�GR\XPXQX�DUWÕUDQ�YH\D�NDUúÕODQPDGÕ÷ÕQGD�GR\XPVX]OX÷D�VHEHS�RODQ�LNL�IDUNOÕ�

J�G��V|]�NRQXVXGXU��%LULQFLVL���úLUNHW�NXUDOODUÕ�YH�SROLWLNDVÕ��\|QHWLPLQ�WLSL�YH�NDOLWHVL��oDOÕúDQODUOD�

RODQ�LOLúNLOHU����FUHW�YH�GL÷HU�PDGGL�ID\GDODU��Lú�NRúXOODUÕ�YH�Lú�J�YHQOL÷LQGHQ�ROXúDQ�KLM\HQ �GÕúVDO��

IDNW|UOHULGLU��øNLQFLVL�LVH��PRWLYH�HGLFL �LoVHO��IDNW|UOHUGLU��0RWLYH�HGLFL�IDNW|UOHU��EDúDUÕ��WDQÕQPD��

\DSÕODQ�LúLQ�NHQGLVL��WHUIL�RODQDNODUÕ��VRUXPOXOXN�YH�\HWNL�J�G�OHULQGHQ�ROXúPDNWDGÕU��0RWLYH�HGLFL�

IDNW|UOHULQ�ROPDPDVÕ�NLúLQLQ�Lú�WDWPLQLQL�DUWWÕUGÕ÷Õ��ROPDPDVÕ�GXUXPXQGD�LVH�WDWPLQVL]OL÷H�\RO�

DoPDGÕ÷Õ�EHOLUWLOPHNWHGLU��+LM\HQ�IDNW|UOHULQLQ�YDUOÕ÷Õ�NLúL\L�WDWPLQVL]�KDOH�JHWLUGL÷L��\RNOX÷X�

GXUXPXQGD�LVH�WDWPLQ�VD÷ODQGÕ÷Õ�EHOLUWLOPHNWHGLU��

������������������(úLWOLN�7HRULVL

��������$GDPV �������WDUDIÕQGDQ�JHOLúWLULOHQ�³HúLWOLN�WHRULVL´�QH�J|UH��oDOÕúDQODUÕQ�|G�O���FUHW��oDOÕúPD�

NRúXOODUÕ��WHUIL�HGLOPH�JLEL�IDNW|UOHULQ�oHUoHYHVLQGH��NHQGLOHULQL�EHQ]HU�SR]LV\RQGD�IDDOL\HW�
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J|VWHUHQ�GL÷HU�oDOÕúDQODUOD�NDUúÕODúWÕUDUDN�LúLQGHQ�WDWPLQ�ROPD�YH\D�ROPDPD�GXUXPX�RUWD\D�

oÕNPDNWDGÕU���(÷HU�ELU�oDOÕúDQ��|G�O���FUHW�JLEL�IDNW|UOHUH�EHQ]HU�SR]LV\RQGDNL�oDOÕúDQODUOD�HúLW�

úHNLOGH�VDKLS�RODFD÷ÕQD�LQDQÕUVD��R�oDOÕúDQÕQ�Lú�WDWPLQLQL�VD÷ODPDVÕ��HúLWVL]OLN�GXUXPXQGD�LVH�Lú�

WDWPLQVL]OL÷LQL�\DúDPDODUÕ�P�PN�Q�KDOH�JHOPHNWHGLU���

���������(úLWOL÷LQ�DOJÕODQPDVÕ�LNL�IDUNOÕ�NRúXOGD�ER]XOPDNWDGÕU��7HOPDQ�YH�hQVDO��������V������

ELULQFLVLQGH�oDOÕúDQ��EHQ]HU�SR]LV\RQGDNL�oDOÕúDQODUD�J|UH�GDKD�D]�|G�OOHQGLULOGL÷LQL�G�ú�QPHNWH��

LNLQFLVLQGH�GH�oDOÕúDQ�EHQ]HU�SR]LV\RQGDNL�oDOÕúDQODUD�J|UH�GDKD�ID]OD�|G�OOHQGLULOGL÷LQL�

G�ú�QPHNWHGLU��+HU�LNL�GXUXPGD�GD�oDOÕúDQ��DGLO�ROPD\DQ�ELU�|G�OOHQGLUPH�DQOD\ÕúÕQD�LQDQGÕ÷Õ�LoLQ�

LúLQGHQ�WDWPLQ�RODPDPDNWDGÕU��'ROD\ÕVÕ\OD���NHQGL�GXUXPODUÕQGD�DGDOHWVL]OLN�J|UHQ�oDOÕúDQODU�|QFH�

NHQGL�|G�OOHULQL�DUWÕUPDN�LoLQ�oDED�J|VWHUPHNWHOHU��EXQX�EDúDUDPD]ODUVD�EX�GHID�oDOÕúPD�KÕ]ODUÕQÕ�

\DYDúODWPDN�JLEL�NDWNÕODUÕQÕ�D]DOWPD�\ROXQX�VHoPHNWHGLUOHU��øQFLU� ������V�����

���������6RV\DO�(WNL�7HRULVL

���������6RV\DO�HWNL�WHRULVL��oDOÕúDQÕQ�Lú�WDWPLQLQLQ�JUXS�QRUPODUÕ�YH�|UJ�WVHO�LNOLP�GH÷LúNHQOHUL�JLEL�

IDNW|UOHUGHQ�HWNLOHQGL÷L�J|U�ú���]HULQGH�GXUPDNWDGÕU��7KRPDV�YH�*ULIILQ��������oR÷XQOX÷X�

ODERUDWXDU�GHQH\L�RODQ�RQ�oDOÕúPD\Õ�J|]GHQ�JHoLUHUHN��VRV\DO�IDNW|UOHULQ�Lú�WDWPLQLQL�HWNLOHGL÷LQL�

RUWD\D�oÕNDUPÕúODUGÕU �DNW��7HOPDQ�YH�hQVDO������� V������%X�WHRULGH��H÷HU�ELU�oDOÕúDQ�YH\D�oDOÕúDQ�

JUXEXQXQ�LúLQGHQ�WDWPLQ�ROPDGÕNODUÕ�GL÷HU�oDOÕúDQODU�WDUDIÕQGDQ�DOJÕODQÕ\RUVD�YH\D�ELOLQL\RUVD��

WDWPLQVL]OL÷LQ�GL÷HU�oDOÕúDQODUÕ�GD�ROXPVX]�HWNLOH\HELOHFH÷LQL�VDYXQPDNWDGÕU��

�����������������øú�g]HOOLNOHUL�0RGHOL

��������+DFNPDQ�YH�2OGKDP ��������Lú�WDWPLQLQLQ�QHGHQOHULQL�DoÕNOD\DQ�LúLQ�|]HOOLNOHUL�\DNODúÕPÕQÕ�

RUWD\D�oÕNDUPÕú�YH�LúLQ�|]HOOLNOHULQL�EHú�JUXSWD�WRSODPÕúODUGÕU��

�����������EHFHUL�oHúLWOLOL÷L��

�����������J|UHYOH�|]GHúOHúPH�

�����������J|UHYLQ�DQODPÕ��

�����������|]HUNOLN�YH�

�����������JHUL�ELOGLULP�úHNOLQGH�VÕUDODQPDNWDGÕU�
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��������%LU�Lú��QH�NDGDU�IDUNOÕ�EHFHUL�JHUHNWLUL\RUVD��R�Lú�NLúL\H�D\QÕ�GHUHFHGH�WDWPLQ�VD÷ODPDNWDGÕU�
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��������%LoLPVHOOLN��%LoLPVHO�ROPD\DQ�|UJ�W�\DSÕVÕQGD���KL\HUDUúLN�WHPHOOHUH�GD\DQPD\DQ�W�UGH�

LOLúNLOHU�V|]�NRQXVXGXU��dDOÕúDQODUÕQ�ELUELUOHUL\OH�LOLúNLVL�ELoLPVHO�ROPD\DQ�LOLúNLOHULQ�JHOLúPHVLQL�

V�UHNOL�KDOH�JHWLULU��.HQGLOL÷LQGHQ�ROXúDQ�EX�LOLúNLOHU�ELoLPVHO�ROPD\DQ�|UJ�W��PH\GDQD�JHWLULU�

�(ILO��������V�������%X�|UJ�W�\DSÕVÕ�oDOÕúDQODUD�HVQHN�YH�ED÷ÕPVÕ]�oDOÕúPD�RUWDPÕ�\DUDWWÕ÷Õ�YH�ELOJL�

YH�EHFHULOHULQL�JHOLúWLUPH�LPNDQÕ�WDQÕGÕ÷Õ�LoLQ��Lú�WDWPLQLQL�DUWÕUÕFÕ�ELU�HWNHQ�RODELOPHNWHGLU��

%LoLPVHO�|UJ�W�\DSÕVÕ�LVH��\|QHWLP�WDUDIÕQGDQ�ELOLQoOL�RODUDN�YH�EHOLUOL�ELU�DPDo�GR÷UXOWXVXQGD�

ROXúWXUXOPDNWDGÕU��1DNLS�YG���������V������%�URNUDWLN�DQOD\ÕúWD�IDDOL\HW�\DSPD\Õ�VHYHQ�oDOÕúDQODU�

LoLQ�Lú�WDWPLQLQL�DUWÕUÕFÕ�HWNL\H�VDKLS�ROPDNWDGÕU��$QFDN���ELoLPVHO�\DSÕ\D�VDKLS�|UJ�WOHUGH��oDOÕúDQD�

PDNLQH�J|]�\OH�EDNÕOGÕ÷Õ�LoLQ��oDOÕúDQODU�DUDVÕQGD�LOHWLúLP�HQJHOOHQHELOPHNWHGLU��%X�GXUXP�Lú�

WDWPLQLQL�ROXPVX]�HWNLOH\HELOPHNWHGLU�

��������0HUNH]L\HWoLOLN���gUJ�W�\DSÕVÕQÕQ�PHUNH]L\HWoL�ROPDVÕ�GXUXPXQGD��|UJ�W�Q�NDUDU�DOPD�

PHNDQL]PDVÕ�|UJ�W�KL\HUDUúLVLQLQ��VW�VHYL\HVLQGHNL�\|QHWLFLOHUGH�WRSODQPDNWDGÕU��'ROD\ÕVÕ\OD��DúÕUÕ�

ELoLPVHO�ELU�\DSÕGD��oDOÕúDQODUÕQ�NDUDUODUD�NDWÕOÕPÕ�HQJHOOHQHFH÷LQGHQ��Lú�WDWPLQLQ�GH�HQJHOOHQPHVL�

V|]�NRQXVX�ROPDNWDGÕU�

�����gUJ�W�ùHNOL��gUJ�W�KL\HUDUúLVLQGHNL�UROOHULQ�\DSÕVÕQÕ�LIDGH�HWPHNWHGLU��gUJ�W�úHNOL�HPLU�

NRPXWD�]LQFLULQLQ�X]XQOX÷XQD�YH�NRPXWD�DODQÕQÕQ�JHQLúOL÷LQH�J|UH�GLNH\�YH�\DWD\�RODUDN�LNL�JUXED�

D\UÕOPDNWDGÕU��'LNH\�\DSÕGD��\|QHWLP�NDGHPHOHUL�ID]OD�ROPDNWD��KHU�ELU�NDGHPHQLQ�\|QHWLP�DODQÕ�

KL\HUDUúLN�\DSÕQÕQ�WHSHVLQH�GR÷UX�GDUDOPDNWDGÕU��<DWD\�\DSÕGD�LVH��\|QHWLP�NDGHPHOHULQLQ�VD\ÕVÕ�D]�

ROPDNWD��KHU�ELU�NDGHPHQLQ�\|QHWLP�DODQÕ�KL\HUDUúLN�\DSÕQÕQ�WDEDQÕQD�GR÷UX�DUWPDNWDGÕU��<|QHWLP�



��

NDGHPHOHULQLQ�ID]OD�ROPDVÕ��EHUDEHULQGH�VWDW��IDUNODUÕQÕQ�GD�ID]OD�ROPDVÕQD�QHGHQ�ROPDNWDGÕU��

<|QHWLP�NDGHPHOHULQLQ�D]DOWÕOPDVÕ\OD�VWDW��IDUNODUÕ�GD�D]DOWÕOPDNWD��oDOÕúDQODU�DUDVÕQGD�HúLWOL÷H�

GD\DOÕ�LOLúNLOHULQ�NXUXOPDVÕ�VD÷ODQDELOPHNWHGLU��+DWWD�J�Q�P�]GH�\|QHWLFL�YH�oDOÕúDQODU�DUDVÕQGDNL�

HPLU�NRPXWD�]LQFLUL�\D�GD�DVW��VW�LOLúNLVLQLQ�NDOGÕUÕOPDVÕ�YH�EXQXQ�\HULQH�RUJDQL]DV\RQGD�\DNÕQ�

LOHWLúLP�YH�LúELUOL÷LQLQ�NXUXPVDOODúWÕUÕOPDVÕ�³VÕIÕU�KL\HUDUúL´�ROXúWXUXOPDNWDGÕU��$NWDQ���������

%|\OH�ELU�KRPRMHQ�\DSÕGD��Lú�WDWPLQLQLQ�VD÷ODQPDVÕ�P�PN�Q�KDOH�JHOPHNWHGLU���

�������������øú�7DWPLQLQLQ�gUJ�WVHO�%D÷OÕOÕN�YH�øúH�%D÷OÕOÕNOD�øOLúNLVL������������

øú�WDWPLQL�LOH�|UJ�WVHO�ED÷OÕOÕN�YH�LúH�ED÷OÕOÕN�DUDVÕQGD�QHGHQ�VRQXo�LOLúNLVL�\|Q�QGHQ�ELU�

LOLúNLVL�V|]�NRQXVXGXU��øú�WDWPLQLQLQ��oDOÕúDQÕQ�LúLQH�RODQ�GX\JXVDO�ED÷OÕOÕ÷Õ�úHNOLQGH�\DSÕODQ�

WDQÕPOD��Lú�WDWPLQL�LOH�LúH�ED÷OÕOÕN�DUDVÕQGD�|QHPOL�ELU�LOLúNLQLQ�ROGX÷XQX�V|\OHPHN�P�PN�Q�

RODELOPHNWHGLU��dDOÕúDQÕQ�LúL\OH�LOJLOL�EHNOHQWLOHULQLQ�NDUúÕODQPDVÕ�GXUXPXQGD��LúLQH�\|QHOLN�

WXWXPODUÕ�ROXPOX�KDOH�JHOPHNWHGLU��hFUHW��WHUIL��Lú�J�YHQFHVL��L\L�VRV\DO�LOLúNLOHU��JLEL�EHNOHQWLOHULQ�

KHU�ELULQGHQ�GX\XODQ�PHPQXQL\HW�ELU�E�W�Q�KDOLQGH�Lú�WDWPLQLQL�ROXúWXUPDNWDGÕU��dDNÕU��������

V�������)DNDW�oDOÕúDQ��VDGHFH�LúLQ�EHOLUOL�ELU�\|Q�QGHQ�GH�WDWPLQ�VD÷OD\DELOPHNWHGLU��%X�ED÷ODPGD��

+HU]EHUJ¶LQ�PRWLYDV\RQ�WHRULVL��EX�GXUXPX�DoÕNODPDNWDGÕU��%X�WHRULGH��LNL�IDUNOÕ�IDNW|U�Q�oDOÕúDQÕQ�

PRWLYDV\RQXQX�YH�Lú�WDWPLQLQL�HWNLOHGL÷L�EHOLUWLOPHNWHGLU��%X�IDNW|UOHU�GÕúVDO�YH�LoVHO�IDNW|UOHU�

ROPDNWDGÕU��ùLUNHW�NXUDOODUÕ�YH�SROLWLNDVÕ��\|QHWLPLQ�WLSL�YH�NDOLWHVL��oDOÕúDQODUOD�RODQ�LOLúNLOHU����FUHW�

YH�GL÷HU�PDGGL�ID\GDODU��Lú�NRúXOODUÕ�YH�Lú�J�YHQOL÷LQGHQ�ROXúDQ�GÕúVDO�IDNW|UOHU�LOH EDúDUÕ��WDQÕQPD��

\DSÕODQ�LúLQ�NHQGLVL��WHUIL�RODQDNODUÕ��VRUXPOXOXN�YH�\HWNL�J�G�OHULQGHQ�ROXúDQ�LoVHO�IDNW|UOHULQ�

oDOÕúDQODU�WDUDIÕQGDQ�NDUúÕODQPDVÕ�GXUXPXQGD�Lú�WDWPLQLQL�DUWÕUPDNWDGÕU��'ROD\ÕVÕ\OD��Lú�WDWPLQL�LOH�

LúH�ED÷OÕOÕN�DUDVÕQGDNL�LOLúNLQLQ�PHUNH]L�GH��EX�EHNOHQWLOHULQ�NDUúÕODQPDVÕ�úHNOLQGH�EHOLUWPHN�

P�PN�QG�U��

��������<DSÕODQ�DUDúWÕUPDODUGD��Lú�WDWPLQL�LOH�LúH�ED÷OÕOÕN�DUDVÕQGD�|QHPOL�ELU�LOLúNLQLQ�ROPDGÕ÷Õ�RUWD\D�

oÕNDUÕOPÕúWÕU��&DUPHOL�YH�)UHXQG��øVUDLO¶GH�oDOÕúDQ�DYXNDWODUÕQ�Lú�WDWPLQOHUL��LúH�ED÷OÕOÕNODUÕ�YH�

SHUIRUPDQVODUÕ�DUDVÕQGDNL�LOLúNLOHUL�DoÕNODPD\D�\|QHOLN�\DSWÕNODUÕ�DUDúWÕUPDGD��Lú�ED÷OÕOÕN�LOH�Lú�

WDWPLQL�DUDVÕQGD�LOLúNLQLQ�ROPDGÕ÷ÕQÕ�RUWD\D�oÕNDUPÕúODUGÕU��&DUPHOL�YH�)UHXQG��������V������

:HJJH�YH�GL÷HUOHULQLQ�DUDúWÕUPDVÕQGD�GD��LúH�ED÷OÕOÕN�LOH�Lú�WDWPLQL�DUDVÕQGD�LOLúNLQLQ�ROPDGÕ÷Õ�

RUWD\D�oÕNDUÕOPÕúWÕU��:HJJH�YG�����������

���������%D]Õ�DUDúWÕUPDODUGD�GD��Lú�WDWPLQLQLQ�LúH�ED÷OÕOÕ÷Õ�|QHPOL�úHNLOGH�HWNLOHGL÷L�RUWD\D�

oÕNDUÕOPÕúWÕU��'DYLV� Lú�WDWPLQVL]OL÷LQLQ�JL]OL�ELoLPOHUGH�LúLQ�\DYDúODPDVÕQD��Lú�EDúDUÕVÕQÕQ��Lú�
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YHULPOLOL÷LQLQ�G�úPHVLQH�YH�LúH�ED÷OÕOÕ÷ÕQ�D]DOPDVÕQD�QHGHQ�ROGX÷XQX�RUWD\D�oÕNDUPÕúWÕU��'DYLV��

����� �dHY� �7RVXQ� � V ���� � .QRRS�������¶XQ�YH�:HLVVHQEHUJ�L OH�*UXHQIHOG�������¶LQ�

DUDúWÕUPDODUÕQGD��LoVHO�WDWPLQLQ�LúH�ED÷OÕOÕ÷Õ�HWNLOHGL÷L��GÕúVDO�WDWPLQLQ�LVH�KHU�KDQJL�ELU�HWNLVLQLQ�

ROPDGÕ÷Õ�RUWD\D�oÕNDUÕOPÕúWÕU��DNW��dDNÕU��������V�������

���������øú�WDWPLQL�LOH�|UJ�WVHO�ED÷OÕOÕN�DUDVÕQGD�GD�QHGHQ�VRQXo�LOLúNLVL�ROPDVÕQD�UD÷PHQ�LNLVL�

ELUELULQGHQ�ROGXNoD�IDUNOÕ�NDYUDPODU�ROPDNWDGÕU��øúLQGHQ�WDWPLQ�RODQ�oDOÕúDQ��LúLQGHQ�GX\GX÷X�

KD]]Õ�EHOLUWLUNHQ��|UJ�WH�ROGXNoD�ED÷OÕ�RODQ�oDOÕúDQ��oDOÕúWÕ÷Õ�\HUGHQ�GX\GX÷X�KD]]Õ�EHOLUWPHNWHGLU��

)DNDW��oDOÕúDQ�|UJ�WH�YH�RQXQ�GH÷HUOHUL��DPDoODUÕ�YH�KHGHIOHULQH�ROXPOX�GX\JXODU�EHVOHUNHQ��ILUPD�

LoLQGH�\DSWÕ÷Õ�EHOOL�ELU�LúWHQ�GROD\Õ�PXWVX]OXN�GX\DELOPHNWHGLU�

��������%HUU\��Lú�WDWPLQLQL�ELUH\LQ�oDOÕúPD�RUWDPÕQD�NDUúÕ�WHSNLVL�RODUDN�WDQÕPODPDNWDGÕU��%HUU\��

�������'ROD\ÕVÕ\OD��|UJ�WVHO�ED÷OÕOÕ÷ÕQ��Lú�WDWPLQLQLQ�ELU�VRQXFX�ROGX÷X�G�ú�QFHVL�RUWD\D�

oÕNDELOPHNWHGLU��0H\HU��6WDQOH\��+HUVFRYLWFK�YH�7RSROQ\WVN\��|UJ�WVHO�ED÷OÕOÕ÷Õ�EHOLUOH\HQ�HQ�

|QHPOL�IDNW|U�Q�Lú�WDWPLQL�ROGX÷XQX�EHOLUWPLúOHUGLU��0H\HU�YG���������V������0H\HU�YH�GL÷HUOHULQLQ�

\DSPÕú�ROGXNODUÕ�DUDúWÕUPDGD��Lú�WDWPLQL�LOH�GX\JXVDO�ED÷OÕOÕN�DUDVÕQGD�J�oO��ELU�LOLúNLQLQ�ROGX÷XQX�

RUWD\D�oÕNDUPÕúODUGÕU��0H\HU�YG���������V�����

��������(VNLúHKLU¶GH�oDOÕúDQ�GRNWRU�YH�KHPúLUHOHULQ�|UJ�WVHO�ED÷OÕOÕNODUÕQÕQ�WHVSLWLQH�\|QHOLN�\DSÕODQ�

DUDúWÕUPDGD��GRNWRU�YH�KHPúLUHOHUGH�|UJ�WWH�NDOPD�QHGHQOHULQLQ�VÕUDODQPDVÕ�LVWHQPLú��Lú�WDWPLQLQL�

LON�VÕUDODUD�NR\DQ�GRNWRUODUÕQ��KHPúLUHOHUH�J|UH�|UJ�W�QH�GDKD�D]�ED÷OÕ�NDOGÕNODUÕ�WHVSLW�HGLOPLúWLU��

%XQXQ�QHGHQL�RODUDN��GRNWRUODUÕQ�PHVOHNOHULQLQ�VD\JÕQ�ROGX÷X�YH�EDúND�KLoELU�LúLQ�EX�NDGDU�WDWPLQ�

HGHPH\HFH÷L�\|Q�QGHNL�G�ú�QFHOHUL�LOH�KHPúLUHOHULQ��Lú�RODQDNODUÕQÕQ�D]�ROGX÷X��oDOÕúWÕNODUÕ�

|UJ�WWHNL�Lú�J�YHQOL÷LQLQ�YH�RUWDPÕQ�WDWPLQ�HGLOLU�G�]H\GH�ROGX÷X�LOH�LOJLOL�G�ú�QFHOHUL�ROPDNWDGÕU�

�&HQJL]��������V����� � �'RNX]�(\O�O�hQLYHUVLWHVL�$UDúWÕUPD�YH�8\JXODPD�+DVWDQHVL�0HUNH]�

/DERUDWXDUÕ�oDOÕúDQODUÕQÕQ�|UJ�WVHO�ED÷OÕOÕN�GHUHFHOHULQL�YH�LúWHQ�D\UÕOPD�QL\HWOHULQL�HWNLOH\HQ�

IDNW|UOHUL�EHOLUOHPHN�DPDFÕ\OD�\DSÕODQ�DUDúWÕUPDGD���GX\JXVDO�ED÷OÕOÕ÷ÕQ�WDWPLQL�LOH��QRUPDWLI�

ED÷OÕOÕ÷ÕQ�LúH�ED÷OÕOÕN�YH�Lú�WDWPLQL�LOH�SR]LWLI�LOLúNL�J|VWHUGL÷L��LúH�ED÷OÕOÕN�YH�Lú�WDWPLQLQLQ�QRUPDWLI�

ED÷OÕOÕ÷ÕQ�EHOLUOH\LFLOHUL�ROGX÷X�VDSWDQPÕúWÕU��8\JXo�YH�dÕPUÕQ��������V�����
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�����øú�7DWPLQLQLQ��gUJ�WVHO�%D÷OÕOÕ÷ÕQ�YH�øúH�%D÷OÕOÕ÷ÕQ�2ODVÕ�6RQXoODUÕ�

�������øúWHQ�$\UÕOPD�1L\HWL�YH�øúJ�F��'HYUL

��������øúWHQ�D\UÕOPD�QL\HWL�oDOÕúDQODUÕQ�LVWLKGDP�NRúXOODUÕQGDQ�WDWPLQVL]�ROPDODUÕ�GXUXPXQGD�

J|VWHUGLNOHUL�\ÕNÕFÕ�YH�DNWLI�ELU�H\OHP�RODUDN�WDQÕPODQPDNWDGÕU��5XVEHOW�YG����������0REOH\¶H�J|UH��

oDOÕúDQ�LúLQGHQ�D\UÕOPD\D�YH\D�LúWH�NDOPD\D�QL\HWOHQGLNWHQ�VRQUD�LúL�EÕUDNPD�NDUDUÕQÕ�DOPDNWDGÕU�

�7HOPDQ�YH�hQVDO��������V������<DSÕODQ�GL÷HU�oDOÕúPDODU�GD�EX�J|U�ú��GHVWHNOHPHNWHGLU��dDOÕúDQÕQ�

LúLQGHQ�GX\GX÷X�WDWPLQVL]OLN��RQXQ�LúLQGHQ�D\UÕOPD�QL\HWLQL�RUWD\D�oÕNDUPDNWDGÕU��'ROD\ÕVÕ\OD��Lú�

WDWPLQLQ�LúH�YH�|UJ�WVHO�ED÷OÕOÕNOD�J�oO��LOLúNLVLQLQ�EXOXQPDVÕ��ED÷OÕOÕN�VHYL\HOHULQLQ�GH�LúWHQ�

D\UÕOPD�QL\HWLQL�HWNLOH\HELOHFH÷LQL�J|VWHUPHNWHGLU���

���������øúH�ED÷OÕOÕNOD�LúWHQ�D\UÕOPD�QL\HWL�DUDVÕQGDNL�LOLúNL�LQFHOHQLUNHQ�HOH�DOÕQPDVÕ�JHUHNHQ�NRQX�

oDOÕúDQÕQ�J|Q�OO��RODUDN�D\UÕOPD�LVWH÷L�YH�HNRQRPLN�QHGHQOHU�ROPDNWDGÕU��øúLQGHQ�WDWPLQ�ROPD\DQ�

YH�FD]LS�Lú�RODQDNODUÕQGDQ�\DUDUODQPDN�LVWH\HQ�NLúLQLQ��LúWHQ�D\UÕOPD�QL\HWL�\�NVHN�ROPDNWDGÕU��

2OXPVX]�HNRQRPLN�YH�LúJ�F��SL\DVDVÕ�NRúXOODUÕQGDQ�|W�U��EDúND�Lú�RODQDNODUÕQÕQ�NÕVÕWOÕ�ROPDVÕ�

oDOÕúDQÕQ�LúLQGHQ�D\UÕOPD�QL\HWLQL�D]DOWPDNWDGÕU��$QFDN�EX�GXUXPXQ�oDOÕúDQÕQ�LúLQH�ED÷OÕ�ROGX÷X�

DQODPÕQD�JHOPHPHNWHGLU��0HFEXUL\HWWHQ�|W�U���oDOÕúDQ�LúLQH�GHYDP�HWPHNWHGLU��

��������<DSÕODQ�DUDúWÕUPDODUGD��LúWHQ�D\UÕOPD�QL\HWL�LOH�LúH�ED÷OÕOÕN�DUDVÕQGD�ROXPVX]�YH�J�oO��ELU�

LOLúNLQLQ�ROGX÷X�RUWD\D�oÕNDUÕOPÕúWÕU��%ODX¶QXQ�\DSPÕú�ROGX÷X�DUDúWÕUPDGD�LúWHQ�D\ÕOPD�QL\HWL�LOH�LúH�

ED÷OÕOÕN�DUDVÕQGD�ROXPVX]��ELU�LOLúNL�ROGX÷X��&RKHQ¶LQ�DUDúWÕUPDVÕQGD�GD��WHUV�\|QO��YH�J�oO��ELU�

LOLúNLQLQ�ROGX÷X�RUWD\D�oÕNDUÕOPÕúWÕU��DNW��dDNÕU��������V������

��������øúWHQ�D\UÕOPD�QL\HWLQLQ�|UJ�WVHO�ED÷OÕOÕNOD�LOLúNLVL�GH��Lú�WDWPLQL�YH�LúH�ED÷OÕOÕNWD�ROGX÷X�JLEL�

WHUV�\|QO��YH�J�oO��ROPDNWDGÕU��gUJ�WVHO�ED÷OÕOÕN�G�]H\L�\�NVHN�RODQ�oDOÕúDQODU�|UJ�W�DPDoODUÕQD�

XODúDELOPHN�LoLQ�HNVWUD�oDED�VDUI�HWWLNOHULQGHQ�D\UÕOPD\Õ�G�ú�QPHPHNWHGLUOHU��d|O��������V������

&DPS¶LQ�\DSPÕú�ROGX÷X�DUDúWÕUPDGD��|UJ�WVHO�ED÷OÕOÕNOD�LúJ�F��GHYUL�DUDVÕQGD�J�oO��YH�WHUV�

\|QO��ELU�LOLúNL\L�RUWD\D�oÕNDUPÕúWÕU��.DGÕQ�oDOÕúDQODUÕQ�LúWHQ�D\ÕOPD\D�GDKD�oRN�H\LOLPOL�ROGXNODUÕ�

WHVSLW�HGLOPLúWLU��&DPS� ������ 0H\HU�YH�GL÷HUOHULQLQ�DUDúWÕUPDVÕQGD��|UJ�WVHO�ED÷OÕOÕNOD�LúWHQ�

D\UÕOPD�RUDQÕ�DUDVÕQGD�QHJDWLI�LOLúNLOL�EXOXQPXú�ROXS��GX\JXVDO�ED÷OÕOÕ÷ÕQ�LúWHQ�D\UÕOPD�QL\HWL�LOH�

GDKD�J�oO��ELU�LOLúNL\H�VDKLS�ROGX÷X�VDSWDQPÕúWÕU��0H\HU�YG���������V����� (VNLúHKLU¶GH�oDOÕúDQ�

GRNWRU�YH�KHPúLUHOHULQ�|UJ�WVHO�ED÷OÕOÕNODUÕQÕQ�WHVSLWLQH�\|QHOLN�\DSÕODQ�DUDúWÕUPDGD��GRNWRUODUÕQ�

NRúXOODUÕ�GDKD�L\L�ROGX÷X�ELU�Lú�EXOGXNODUÕ�]DPDQ�|UJ�WOHULQL�WHUN�HWPH\H�H÷LOLPOL�ROGXNODUÕQÕ�RUWD\D�

oÕNDUPÕúODUGÕU��&HQJL]��������V����������
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���������øúJ�F��GHYUL��ELU�|UJ�WWH�oDOÕúDQODUÕQ��|UJ�W�LOH�RODQ�LVWLKGDP�LOLúNLOHULQLQ�VRQD�HUPHVL�YH�

\HUOHULQH�\HQL�HOHPDQODUÕQ�DOÕQPDVÕQÕQ�VÕNOÕ÷ÕQÕ�LIDGH�HWPHNWHGLU��dDNÕU��������V��������.ÕVDFD��

oDOÕúDQODUÕQ�LúOHULQGHQ�YH�Lú\HUOHULQGHQ�D\UÕOPD�RUDQÕ�RODUDN�EHOLUWLOPHNWHGLU��dDOÕúDQ�\D�NHQGL�

LVWH÷L\OH�LúLQGHQ�D\UÕOPDNWD�\D�GD�|UJ�W�Q�LúLQH�VRQ�YHUPHVL\OH�D\UÕODELOPHNWHGLU��g]HOOLNOH�

|UJ�WWHNL�L\L�oDOÕúDQODUÕQ�LúWHQ�D\UÕOPDVÕ��|UJ�WOHU�DoÕVÕQGDQ�ELU�]DUDU�WHúNLO�HWPHNWHGLU��3HUIRUPDQVÕ�

G�ú�N��EDúDUÕVÕ]�oDOÕúDQODUÕQ�LúWHQ�oÕNDUÕOPDVÕ�YH\D�|UJ�W�Q�N�o�OPH�SROLWLNDVÕQD�J|UH�ELUNDo�

oDOÕúDQÕQ�LúWHQ�oÕNDUÕOPDVÕ��LúOHWPH\H�\DUDU�VD÷OD\DELOPHNWHGLU��*HQHO�RODUDN��oDOÕúDQODUÕQ�LúWHQ�

oÕNDUÕOPDVÕ\OD�RUWD\D�oÕNDFDN�HOHPDQ�DoÕ÷ÕQÕ�NDSDWPDN�|UJ�WOHUH�KHP�PDOL\HW�KHP�GH�]DPDQ�

DoÕVÕQGDQ�SDKDOÕ\D�PDO�RODELOPHNWHGLU��3HUVRQHO�DOÕP�YH�\HWLúWLUPH�V�UHFLQGH�KDUFDQDFDN�SDUD�YH�

]DPDQ�ROGXNoD�ID]OD�RODELOPHNWHGLU���

%LU�LúOHWPH�\�NVHN�LúJ�F�QH�VDKLS�ROGX÷XQGD�JHQHOOLNOH�LON�ú�SKH�HGLOHQ�IDNW|UOHUGHQ�ELUL�

oDOÕúDQODUÕQ�Lú�WDWPLQVL]OL÷L�ROPDNWDGÕU��dDOÕúDQ��VDUI�HWWL÷L�HPH÷LQ�NDUúÕOÕ÷ÕQÕ�DODPDGÕ÷Õ�YH\D�HOGH�

HWWL÷LQLQ�EHNOHQWLVLQGHQ�D]�ROGX÷XQX�G�ú�QG�÷��]DPDQ��LúLQGHQ�WDWPLQ�RODPDPDNWD�YH�LúWHQ�

D\UÕOPDN�LVWHPHNWHGLU��øúOHWPHOHU��Lú�WDWPLQLQL�VD÷ODPDODUÕ�YH�LúJ�F��GHYULQL�D]DOWDELOPHOHUL�LoLQ�

|QFHOLNOH�oDOÕúDQODUÕQ�EHNOHQWLOHULQL�EHOLUOH\LS��EX�EHNOHQWLOHUH�FHYDS�YHUHELOHFHN�ELUWDNÕP�

X\JXODPDODUÕ�\HULQH�JHWLUPHOHUL�JHUHNPHNWHGLU��gQFHOLNOH��FUHW�YH�SULPOH�LOJLOL�EHNOHQWLOHULQ�WDWPLQ�

HGHELOLU�G�]H\GH�NDUúÕODQPDVÕ�JHUHNPHNWHGLU��$GLO�ELU��FUHW�VLVWHPL�YH�SHUIRUPDQVD�J|UH�SULP�

VLVWHPL��|UJ�WWHNL�LúJ�F��GHYULQL�D]DOWPDNWDGÕU��

��������hFUHWOH�LOJLOL�G�]HQOHPHOHULQ�GÕúÕQGD��WHUIL�RODQDNODUÕQÕQ��IL]LNVHO�oDOÕúPD�RODQDNODUÕQÕQ��Lú�

J�YHQOL÷LQLQ��|UJ�W�LoL�YH�GÕúÕ�LOLúNLOHULQ�oDOÕúDQODUÕQ�EHNOHQWLOHULQL�NDUúÕOD\DFDN�ELoLPGH�ROPDVÕ�

JHUHNPHNWHGLU��7HUIL�NRúXOODUÕQÕQ�DGLO�ROGX÷X��J�YHQOL��KX]XUOX�YH�LOHWLúLPLQ�HVQHN�ROGX÷X�oDOÕúPD�

RUWDPODUÕ�oDOÕúDQÕ�LúLQGH�WDWPLQ�HGHELOPHNWH�YH�RQODUÕQ�LúWHQ�D\UÕOPDODUÕQÕ�HQJHOOH\HELOPHNWHGLU��

øú�WDWPLQL�LOH�LúJ�F��GHYUL�DUDVÕQGDNL�LOLúNL\L�DoÕNODPD\D�\|QHOLN�\DSÕODQ�DUDúWÕUPDODUGD��Lú�

WDWPLQL�LOH�LúJ�F��GHYUL�DUDVÕQGD�WHUV�RUDQWÕOÕ�ELU�LOLúNLQLQ�ROGX÷X�RUWD\D�oÕNDUÕOPÕúWÕU��<DQL�\DSÕODQ�

DUDúWÕUPDODU��Lú�WDWPLQLQLQ�Lú�J�F��GHYULQL�D]DOWWÕ÷Õ��Lú�WDWPLQVL]OL÷LQLQ�LVH�Lú�J�F��GHYULQL�DUWÕUGÕ÷ÕQÕ�

RUWD\D�NR\PDNWDGÕU��.DKQ¶ÕQ�\DSPÕú�ROGX÷X�DUDúWÕUPDGD��ELU�|UJ�WWH�G|UW�\ÕO�LoLQGHNL�LúJ�F��

GHYULQGHNL�DUWÕúÕQ�QHGHQLQLQ�Lú�WDWPLQVL]OL÷L�ROGX÷XQX�VDSWDPÕúWÕU��.DKQ��������V������:HLW]�YH�

1LFNROV�Lú�WDWPLQL�LOH�LúJ�F��GHYUL�DUDVÕQGD�DQODPOÕ�YH�WHUV�\|QGH�ELU�LOLúNL�EXOXQGX÷XQX�RUWD\D�

oÕNDUPÕúODUGÕU��.DW]�YH�.DKQ��������V�������%X�DUDúWÕUPD\D�J|UH��Lú�WDWPLQL�\�NVHOGLNoH�LúJ�F��

GHYUL�D]DOPDNWDGÕU��'DYLV��Lú�WDWPLQVL]OL÷LQLQ�LúJ�F��GHYLU�RUDQÕQÕ�DUWÕUGÕ÷ÕQÕ�WHVSLW�HWPLúWLU��'DYLV��

������dHY��7RVXQ��V������5LOH\¶LQ�DUDúWÕUPDVÕQGD�LVH��VD÷OÕN�oDOÕúDQODUÕQGDNL�Lú�J�F��GHYULQLQ��Lú�



��

WDWPLQL�YH�GX\JXVDO�ED÷OÕOÕNOD��LOLúNLOL�ROGX÷X��GHYDPD�\|QHOLN�ED÷OÕOÕNOD�LOLúNLOL�ROPDGÕ÷Õ�RUWD\D�

oÕNDUÕOPÕúWÕU��5LOH\��������V������

øú�WDWPLQLQ�LúH�YH�|UJ�WVHO�ED÷OÕOÕNOD�J�oO��LOLúNLVL�EXOXQPDVÕ��LúJ�F��GHYUL�LOH�LúH�YH�|UJ�WVHO

ED÷OÕOÕN�DUDVÕQGD�GD�J�oO��YH�D\QÕ�\|QGH�ELU�LOLúNL\L�RUWD\D�oÕNDUPDNWDGÕU��<�NVHN�Lú�WDWPLQLQH�

VDKLS�RODQ�oDOÕúDQÕQ�|UJ�W�Q��VDKLSOHQGL÷L��LúH�ED÷OÕOÕ÷ÕQÕQ�DUWWÕ÷Õ�YH�LVWH÷H�ED÷OÕ�oDOÕúDQ�LúJ�F��

GHYULQLQ�D]DOGÕ÷Õ�VDSWDQPÕúWÕU�

��������øúJ�F��GHYUL��J|Q�OO��D\UÕOPD�ER\XWX\OD��LúH�ED÷OÕOÕNOD�GDKD�\DNÕQ�LOLúNLOLGLU��dDNÕU��������

V�������dDOÕúDQÕQ�EHNOHQWLOHULQLQ�NDUúÕODQPDPDVÕ�VRQXFXQGD��LúLQH�NDUúÕ�GX\JXVDOOÕ÷Õ�D]DOPDNWD��Lú�

WDWPLQVL]OL÷LQL�RUWD\D�oÕNDUPDNWD�YH�J|Q�OO��RODUDN�LúLQGHQ�D\UÕOPD\D�QHGHQ�RODELOPHNWHGLU��øúLQ�

EHOOL�ELU�V�UHGHQ�VRQUD�PRQRWRQODúPDVÕ��IL]LNVHO�DNWLYLWH�\HWHUVL]OL÷L��GHYDPOÕ�NRQWURO�HGLOPH�KLVVL�

YH�oDOÕúDQODUÕQ�\DSWÕNODUÕ�LúL�NDUL\HU�KHGHIL�RODUDN�J|UPHPHOHUL��FD]LS�Lú�DOWHUQDWLIOHULQ�ROPDVÕ�

LúJ�F��GHYUL�RUDQÕQÕQ�\�NVHN�oÕNPD�QHGHQOHULQGHQ�EDúOÕFDODUÕ�RODUDN�EHOLUWPHN�P�PN�QG�U��6LHJHO�

YH�5XK���������ELU�LúOHWPHGHNL�LúJ�F��GHYUL�LOH�LúH�ED÷OÕOÕN�DUDVÕQGD�WHUV�\|QO��YH�J�oO��ELU�LOLúNL�

WHVSLW�HWPLúOHUGLU��DNW��dDNÕU��������V�������

gUJ�WVHO�ED÷OÕOÕNOD�LúJ�F��GHYUL�DUDVÕQGDNL�LOLúNL�GH��Lú�WDWPLQL�YH�Lú�ED÷OÕOÕNWD�ROGX÷X�JLEL�WHUV�

\|QO��YH�J�oO��ROPDNWDGÕU��gUJ�WVHO�ED÷OÕOÕN�G�]H\OHUL�\�NVHN�RODQ�oDOÕúDQODU��|UJ�WWH�GDKD�ID]OD�

NDOPD\Õ�YH�|UJ�W�Q�DPDoODUÕ�GR÷UXOWXVXQGD�oDOÕúPD\Õ�DU]X�HWPHNWHGLUOHU�YH�|UJ�WWHQ�D\UÕOPD�

RODVÕOÕNODUÕ�G�ú�N�ROPDNWDGÕU��<DSÕODQ�DUDúWÕUPDODUGD�GD�|UJ�WVHO�ED÷OÕOÕ÷ÕQ�]DPDQ�LoHULVLQGH�

JHOLúWL÷L�YH�|UJ�WVHO�ED÷OÕOÕN�G�]H\OHUL�G�ú�N�RODQ�Lú�oDOÕúDQODUÕQ�D\UÕOPDODUÕ�\DNODúWÕNoD�ED÷OÕOÕN�

G�]H\OHULQLQ�L\LFH�G�úW�÷��J|U�OP�úW�U� 6RPHUV¶LQ�\DSWÕ÷Õ�DUDúWÕUPDGD��|UJ�WVHO�ED÷OÕOÕNOD�LúJ�F��

GHYUL�DUDVÕQGD�WXWDUOÕ�ELU�LOLúNLQLQ�ROGX÷XQX��|]HOOLNOH�GX\JXVDO�ED÷OÕOÕ÷ÕQ��LúJ�F��GHYULQLQ�

ROXúXPXQX�|QFHGHQ�RUWD\D�oÕNDUGÕ÷ÕQÕ�VDSWDPÕúWÕU��6RPHUV��������V����� :HJJH�YH�GL÷HUOHULQLQ�

\DSPÕú�ROGXNODUÕ�DUDúWÕUPDGD��LúH�ED÷OÕOÕN�LOH�LúJ�F��GHYUL�DUDVÕQGD�J�oO��ELU�LOLúNLQLQ�ROGX÷X�RUWD\D�

oÕNDUÕOPÕúWÕU��:HJJH�YG�� �������V���� � � (VNLúHKLU¶GH�oDOÕúDQ�GRNWRU�YH�KHPúLUHOHULQ�|UJ�WVHO

ED÷OÕOÕNODUÕQÕQ�WHVSLWLQH�\|QHOLN�\DSÕODQ�DUDúWÕUPDGD��KHPúLUH�YH�GRNWRUODUÕQ�|UJ�WOHULQGH�LVWHGLNOHUL�

oDOÕúPD�NRúXOODUÕ�ROGX÷XQGD�YH�EHNOHQWLOHUL�NDUúÕODQGÕ÷ÕQGD��\�NVHN�|UJ�WVHO�ED÷OÕOÕN�J|VWHUHFHNOHUL�

WHVSLW�HGLOPLúWLU��&HQJL]��������V�������'ROD\ÕVÕ\OD��|UJ�W�WDUDIÕQGDQ�EHNOHQWLOHULQ�NDUúÕODQPDVÕ�YH�

LVWHQLOHQ�oDOÕúPD�NRúXOODUÕQÕQ�ROXúWXUXOPDVÕ�LúJ�F��GHYLU�RUDQÕQÕ�G�ú�UHELOPHNWHGLU��



��

���������������'HYDPVÕ]OÕN�YH�øúH�*Ho�.DOPD

���������'HYDPVÕ]OÕN��oDOÕúDQÕQ�oDOÕúPD�VDDWOHUL�LoLQGH�LúLQGH�ROPDPDVÕ�RODUDN�WDQÕPODQPDNWDGÕU�

�7HOPDQ�YH�hQVDO��������V������øúH�JHo�NDOPD�LVH��oDOÕúDQÕQ�Lú�EDúÕQGD�EXOXQPDVÕ�JHUHNHQ�

VDDWOHUGHQ�GDKD�JHo�]DPDQGD�LúLQH�XODúPDVÕ�RODUDN�WDQÕPODQPDNWDGÕU��dDNÕU��������V�������%D]Õ�

LúOHWPHOHU��LúH�JHo�NDOPD\Õ�GHYDPVÕ]OÕNWDQ�VD\DELOPHNWHGLU��'ROD\ÕVÕ\OD�GHYDPVÕ]OÕN�LúH�JHo�

NDOPD\Õ�NDSVD\DQ�ELU�NDYUDP�RODELOPHNWHGLU�

���������øúOHULQ�VDKLS�ROGX÷X�|]HOOLNOHUH�J|UH��GHYDPVÕ]OÕNWDQ�YH�LúH�JHo�NDOPDGDQ�V|]�HGLOPHVL�

JHUHNPHNWHGLU��%D]Õ�LúOHU�Lú\HULQGH�\DSÕOPDVÕ�JHUHNLUNHQ��ED]ÕODUÕ�LoLQ�E|\OH�ELU�úDUW�V|]�NRQXVX�

ROPDPDNWDGÕU��'ROD\ÕVÕ\OD�oDOÕúPD�V�UHVLQL�Lú\HULQGH�JHoLUHQ�NLúLQLQ�GHYDPVÕ]OÕ÷D�YH�LúH�JHo�

NDOPD\D�H÷LOLPL�EXOXQDELOPHNWHGLU��dDOÕúDQODUÕQ�GHYDPVÕ]OÕNODUÕ�YH�LúH�JHo�NDOPDODUÕ�PD]HUHWOL�YH�

PD]HUHWVL]�úHNLOGH�ROPDNWDGÕU��+DVWDOÕN��KDYD�úDUWODUÕQÕQ�N|W��ROPDVÕ��ELU�|O�P�KDEHUL�JLEL�

LVWHQPH\HQ�GXUXPODU��GHYDPVÕ]OÕ÷Õ�YH�LúH�JHo�NDOPD\Õ�RUWD\D�oÕNDUDELOPHNWHGLU��%XQXQ�GÕúÕQGD�

oDOÕúDQ��FDQ�VÕNÕQWÕVÕ��IDUNOÕ�LúOHUOH�LOJLOHQPHN�LVWH÷L�JLEL�PD]HUHWL�ROPD\DQ�NH\IL�GHYDPVÕ]OÕN�

\DSDELOPHNWH�YH\D�LúH�JHo�NDODELOPHNWHGLU��%X�GXUXP��WDNÕP�oDOÕúPDVÕQÕQ�\DSÕOGÕ÷Õ�LúOHUGH��GL÷HU�

oDOÕúDQODUÕQ�SHUIRUPDQVODUÕQÕQ�YH�IDDOL\HWOHULQLQ�YHULPOLOL÷LQL�ROXPVX]�HWNLOH\HELOPHNWHGLU��dDOÕúDQ��

V�UHNOL�L]LQ�LVWL\RUVD�YH\D�NH\IL�úHNLOGH�GHYDPVÕ]OÕN�\DSÕ\RUVD�YH�LúH�JHo�NDOÕ\RUVD��R�oDOÕúDQÕQ��

LúLQGHQ�WDWPLQVL]�ROGX÷XQX��LúH�YH�|UJ�WH�RODQ�ED÷OÕOÕ÷ÕQ�D]DOGÕ÷ÕQÕ�EHOLUWPHN�P�PN�Q�ROPDNWDGÕU���

øú�WDWPLQL�LOH�GHYDPVÕ]OÕN�YH�LúH�JHo�NDOPD�DUDVÕQGDNL�LOLúNL\L�DoÕNOD\DQ�ELUoRN�PRGHO�V|]�

NRQXVXGXU��7HOPDQ�YH�hQVDO��������V����� *HUL�oHNLOPH�PRGHOLQGH��LúLQGHQ�WDWPLQ�RODPD\DQ�

oDOÕúDQ�|QFHOLNOH�LúH�JHo�NDOPD\Õ�WHUFLK�HWPHNWH��GDKD�VRQUD�GHYDPVÕ]OÕN�\DSPDNWDGÕU��$GDSWDV\RQ�

PRGHOLQGH��oDOÕúDQ��LúLQ�KHUKDQJL�ELU�IDNW|U�QGHQ�GROD\Õ�WDWPLQVL]�ROGXNODUÕQGD��\DúDGÕ÷Õ�

GHQH\LPOHUH�YH�VWUDWHMLOHUGHQ�EHNOHQHQ�VRQXoODUD�J|UH�LúL�EÕUDNPD��GHYDPVÕ]OÕN�\DSPD��LúH�JHo�

JHOPH�JLEL�VWUDWHMLOHUL�X\JXODPDNWDGÕU��6RV\DO�DOÕúYHULú�WHRULVLQH�J|UH�LVH��oDOÕúDQ��|UJ�WWHNL�HPH÷L�

YH�IDDOL\HWOHUL�VRQXFXQGD�|UJ�WH�\DSWÕ÷Õ�NDWNÕQÕQ�NDUúÕOÕ÷ÕQÕ�DODPDGÕ÷Õ�]DPDQ��GHYDPVÕ]OÕN�

\DSWÕNODUÕ�G�ú�Q�OPHNWHGLU���

<DSÕODQ�DUDúWÕUPDODUGD��LúH�ED÷OÕOÕN�YH�|UJ�WVHO�ED÷OÕOÕ÷ÕQ�GHYDPVÕ]OÕN�YH�Lú�JHo�NDOPD�

DUDVÕQGD�|QHPOL�ELU�LOLúNL�EXOXQGX÷X�RUWD\D�oÕNDUÕOPÕúWÕU��6LHJHO�YH�5XK�������¶XQ�\DSWÕNODUÕ�

DUDúWÕUPDQÕQ�VRQXFXQGD��LúH�ED÷OÕOÕN�LOH�GHYDPVÕ]OÕ÷ÕQ�LOLúNLOL�ROPDGÕ÷Õ�WHVSLW�HGLOPLúWLU��%XQXQ�

QHGHQL��ED]Õ�DUDúWÕUPDODUGD��]RUXQOX�QHGHQOHUOH�LúH�JHOHPHPH�GXUXPXQXQ�GHYDPVÕ]OÕNWDQ�

VD\ÕOÕUNHQ��ED]Õ�DUDúWÕUPDODUGD�LVH�GHYDPVÕ]OÕN�VD\ÕOPDPDVÕQGDQ�ND\QDNODQPDNWDGÕU��DNW��dDNÕU��

������V������ &OHJJ�������¶LQ�LúH�ED÷OÕOÕNOD�LúH�JHo�NDOPD�RUDQÕ�DUDVÕQGDNL�LOLúNL\L�DoÕNODPD\D�



��

\|QHOLN�\DSWÕ÷Õ�DUDúWÕUPDGD�LVH��LúH�ED÷OÕOÕ÷Õ�G�ú�N�oDOÕúDQODUÕQ�LúH�oRN�VÕNOÕNWD�JHo�JHOGLNOHULQL�

RUWD\D�oÕNDUPÕúWÕU��DNW��dDNÕU��������V���������

gUJ�WVHO�ED÷OÕOÕN�LOH�GHYDPVÕ]OÕN�YH�LúH�JHo�NDOPD�RUDQÕ�DUDVÕQGD�|QHPOL�GHUHFHGH�ROXPVX]�

ELU�LOLúNL�V|]�NRQXVXGXU��dDOÕúDQODUÕQ�|UJ�WH�NDUúÕ�RODQ�ROXPOX�WXWXPODUÕ��RUDQODUÕQ�EX�WXWXPODUOD�

WXWDUOÕ�ELU�GDYUDQÕúODU�VHUJLOHPHVLQL�VD÷ODPDNWDGÕU��dDOÕúDQ�|UJ�W�QH�QHNDGDU�ED÷OÕ�LVH��Lú\HULQH�

GHYDPOÕ�YH�]DPDQÕQGD�JHOPH�EDVNÕVÕ�R�NDGDU�ID]OD�ROPDNWDGÕU�

���������6RPHUV¶LQ�\DSWÕ÷Õ�DUDúWÕUPDGD��G�ú�N�|UJ�WVHO�ED÷OÕOÕ÷ÕQ��\�NVHN�GHYDPVÕ]OÕN�RUDQÕQÕ�

PH\GDQD�JHWLUGL÷LQL�EHOLUWPLúWLU��6RPHUV��������V������6WHHO�YH�5HQWVFK��������\HWPLú�D\�ER\XQFD�

oDOÕúDQODUÕQ�LúH�ED÷OÕOÕN�YH�GHYDPVÕ]OÕNODUÕQÕ�WDNLS�HWPLú�YH�LúH�ED÷OÕOÕNODUÕ�\�NVHN�RODQ�oDOÕúDQODUÕQ�

G�ú�N�GHYDPVÕ]OÕN�RUDQÕQD�VDKLS�ROGXNODUÕ�RUWD\D�oÕNDUÕOPÕúWÕU��DNW��dDNÕU��������V��������:HJJH�YH�

GL÷HUOHULQLQ�\DSPÕú�ROGXNODUÕ�DUDúWÕUPDGD��LúH�ED÷OÕOÕN�LOH�GHYDPVÕ]OÕN�DUDVÕQGD�J�oO��ELU�LOLúNLQLQ�

ROGX÷X�RUWD\D�oÕNDUÕOPÕúWÕU��:HJJH�YG��������V������

�������3HUIRUPDQV

���������3HUIRUPDQV�LOH�Lú�WDWPLQL��LúH�ED÷OÕOÕN�YH�|UJ�WVHO�ED÷OÕOÕN�DUDVÕQGD�]D\ÕI�DPD�ROXPOX�LOLúNL�V|]�

NRQXVXGXU��$PD�\DSÕODQ�DUDúWÕUPDODUGD��\D�\�NVHN�SHUIRUPDQVÕQ�Lú�WDWPLQL��LúH�YH�|UJ�WVHO

ED÷OÕOÕ÷Õ�RUWD\D�oÕNDUGÕ÷Õ��\D�GD�\�NVHN�Lú�WDWPLQL��LúH�YH�|UJ�WH�ED÷OÕOÕ÷ÕQ�\�NVHN�SHUIRUPDQVÕ�

ROXúWXUGX÷X�WHVSLW�HGLOPLúWLU��3HUIRUPDQV�LOH�Lú�WDWPLQL��LúH�ED÷OÕOÕN�YH�|UJ�WVHO�ED÷OÕOÕN�DUDVÕQGDNL�

EX�]D\ÕI�LOLúNLQLQ�QHGHQOHULQL�

���oDOÕúDQODUÕQ�SHUIRUPDQVODUÕQÕ�GH÷HUOHQGLUHQ�NULWHUOHULQ�oR÷X�]DPDQ�NLúLQLQ�NHQGL���

GÕúÕQGDNL�IDNW|UOHU�WDUDIÕQGDQ�EHOLUOHQPHVL�

�����SHUIRUPDQV�|Oo�POHULQLQ�GR÷UX�ELoLPGH�\DSÕODPDPDVÕ�

�����|UJ�W�LoLQGH�oDOÕúDQODUÕQ�JHULELOGLULP�DODPDPDVÕ�úHNOLQGH�VÕUDODPDN�P�PN�QG�U�

0H\HU YH�GL÷HUOHULQLQ�ELUOLNWH�\DSWÕNODUÕ�DUDúWÕUPDGD��|UJ�WVHO�ED÷OÕOÕ÷ÕQ�XQVXUODUÕQGDQ�GHYDPD�

\|QHOLN�YH�GX\JXVDO�ED÷OÕOÕN�LOH�SHUIRUPDQV�DUDVÕQGD�J�oO��ELU�LOLúNLQLQ�ROGX÷XQX�VDSWDPÕúODUGÕU�

�0H\HU�YG � � � ������V������ 5DQGDOO�DQG�&RWH��\DSWÕNODUÕ�DUDúWÕUPDGD��LúH�ED÷OÕOÕNOD�oDOÕúDQ�

SHUIRUPDQVÕ�DUDVÕQGDNL�ROXPOX�LOLúNLQLQ�Lú�WDWPLQL�VD\HVLQGH�JHUoHNOHúWL÷LQL�RUWD\D�oÕNDUPÕúODUGÕU�

�5DQGDOO�YH�&RWH���������'ROD\ÕVÕ\OD��\�NVHN�Lú�WDWPLQLQH�VDKLS�oDOÕúDQDUÕQ�\�NVHN�LúH�ED÷OÕOÕ÷D�

VDKLS�ROGX÷XQX�YH�EXQX�SHUIRUPDQVÕQD�ROXPOX�\DQVÕGÕ÷ÕQÕ�V|\OHPHN�P�PN�QG�U��&DUPHOL�YH�



��

)UHXG¶GD�DUDúWÕUPDODUÕQGD�EX�EXOJXODUÕ�GHVWHNOH\HQ�VRQXoODUD�XODúPÕúODUGÕU��&DUPHOL�YH�)UHXQG��

������

���������������øú�%DúDUÕPÕ

��������<DSÕODQ�DUDúWÕUPDODUGD�Lú�EDúDUÕPÕ�LOH�ED÷OÕOÕN�YH�Lú�WDWPLQL�DUDVÕQGD�]D\ÕI�ELU�LOLúNL�

EXOXQPXúWXU��%X�LOLúNLQLQ�]D\ÕI�ROPDVÕQÕQ�QHGHQL��Lú�EDúDUÕPÕQÕQ��oDOÕúDQODUÕQ�J�G�OHQPH�G�]H\L��

URO�EHOLUJLQOL÷L��PRWLYDV\RQ�YH�\HWHQHNOHULQH�ED÷OÕ�ROPDVÕ�RODUDN�EHOLUWLOPHNWHGLU��%D÷OÕOÕN�

WXWXPODUÕQÕQ��Lú�EDúDUÕPÕQÕQ�VDGHFH�ELU�\|Q�Q��HWNLOHPHVL�G�ú�Q�OPHNWHGLU��%X�QHGHQOH��EX�LNL�

GH÷LúNHQ�DUDVÕQGD�J�oO��ELU�LOLúNLV|]�NRQXVX�ROPDPDNWDGÕU��%XQD�UD÷PHQ��|UJ�WVHO�YH � L úH �

ED÷OÕOÕ÷ÕQ��oDOÕúDQODUÕQ�LúH�KDUFD\DFDNODUÕ�oDED�G�]H\LQL�DUWÕUDFD÷ÕQÕ�YH�E|\OHFH�EDúDUÕ\Õ�D]�GD�ROVD�

HWNLOH\HFH÷LQL�V|\OH\HPHN�P�PN�Q�RODELOPHNWHGLU�

øú�WDWPLQL�LOH�Lú�EDúDUÕPÕ�DUDVÕQGDNL�LOLúNL\L�LQFHOHPH\H�\|QHOLN�\DSÕODQ�DUDúWÕUPDODUGD�LVH��Lú�

WDWPLQL�\�NVHN�oDOÕúDQODUÕQ��Lú�WDWPLQL�G�ú�N�RODQ�oDOÕúDQODUD�RUDQOD�GDKD�ID]OD�EDúDUÕP�VD÷ODPD�

J�G�V��ROGX÷X�RUWD\D�oÕNDUÕOPÕúWÕU��<|QHWLFLOHU��J|VWHULOHQ�SHUIRUPDQVD�J|UH�|G�O�YHULOL\RUODUVD�YH�

|G�OOHU�oDOÕúDQODU�WDUDIÕQGDQ�HúLWOLN�WHRULVLQGH�DoÕNODQGÕ÷Õ�JLEL�DGLO�DOJÕODQÕ\RUVD��Lú�WDWPLQL�

JHUoHNOHúHELOPHNWH�YH�|UJ�WVHO�EDúDUÕPÕQ�ROXúPDVÕ�V|]�NRQXVX�RODELOPHNWHLU��%XUDGD�|UJ�W�

\|QHWLFLOHULQLQ�|G�O�VLVWHPL\OH�LOJLOL�VWUDWHMLOHULQLQ�NDEXO�HGLOHELOLU�ROPDVÕ�|QJ|U�OPHNWHGLU��'DYLV�

YH�)XOH\��������V�������=D\ÕI�|UJ�W�N�OW�U�QGH��Lú�WDWPLQL��Lú�EDúDUÕPÕQGDQ�G�ú�N��GROD\ÕVÕ\OD�Lú�

EDúDUÕPÕ�\�NVHN�ROPDNWDGÕU��8]XQ�G|QHPGH�Lú�EDúDUÕPÕQÕQ�RUWDGDQ�NDONPDVÕ�YH�|UJ�W��UDKDWVÕ]�

HGHFHN�oHúLWOL�KX]XUVX]OXNODUÕQ�RUWD\D�oÕNPDVÕ�V|]�NRQXVX�RODELOPHNWHGLU��*�oO��|UJ�W�N�OW�U�QGH�

LVH��Lú�WDWPLQL�LOH�Lú�EDúDUÕPÕ�HúLW��GROD\ÕVÕ\OD�\�NVHN�Lú�WDWPLQL�YH�\�NVHN�Lú�EDúDUÕPÕ�V|]�NRQXVX�

RODELOPHNWHGLU��%XUDGD�\�NVHN�Lú�EDúDUÕPÕQD�ID]OD�|G�O�YHULOGL÷L�DOJÕODQDELOPHNWHGLU�

������������� gUJ�WVHO��gUJ�WH��%D÷OÕOÕNOD�øOJLOL�<DSÕOPÕú�$UDúWÕUPDODU

�������<XUWLoL�$UDúWÕUPDODU������������������������������

gUJ�WVHO�ED÷OÕOÕN�NRQXVXQGD�7�UNL\H¶GH�\DSÕOPÕú�DUDúWÕUPDODUGDQ�ED]ÕODUÕ �DúD÷ÕGD�

EHOLUWLOPHNWHGLU�

�����������7�UN|]�������¶�Q��|]HO�ELU�VD÷OÕN�NXUXOXúXQGD�KL]PHW�YHUHQ�SHUVRQHOLQ��]HULQGH�\DSPÕú�

ROGX÷X�DUDúWÕUPDGD��SHUVRQHOLQ�LúH�YH�NXUXPD�\|QHOLN�WXWXPXODUÕ��ELUELUOHUL�LOH�HWNLOHúLP�LoLQGH�

RODQ��DQFDN�ELUELULQGHQ�D\UÕúWÕUÕODELOHQ�WXWXP�ER\XWODUÕQGD�|Oo�OPHVL��YH�oHúLWOL�GH÷LúNHQOHUH�J|UH�



��

WDQÕPODQDQ�JUXSODU�DUDVÕQGD��WXWXP�IDUNOÕOÕNODUÕ�ROXS�ROPDGÕ÷ÕQÕ�DQODúÕOPDVÕ�DPDoODQPÕúWÕU��

$UDúWÕUPD\D��NXUXOXúXQ�WÕEEL��LGDUL�YH�KHPúLUHOLN�ELULPOHULQGH�oDOÕúDQ�WRSODP�����NLúL�NDWÕOPÕúWÕU�

&LQVL\HWH�J|UH�\DSÕODQ�NDUúÕODúWÕUPDODUGD��KHPúLUHOHU�KDULFLQGHNL�JUXS�LoLQGH�IDUNOÕ�VRQXoODU�HOGH�

HGLOPLú��HUNHNOHULQ�NDGÕQODUGDQ�DQODPOÕ�RODUDN�\�NVHN�SXDQ�DOGÕNODUÕ��NXUXPD�ED÷OÕOÕN�ER\XWXQGD��

oDOÕúPD�JUXSODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUND�UDVWODQPDPÕúWÕU��%X�VRQXoODU��FLQVL\HW�LOH�NXUXPD�

\|QHOLN�WXWXP�DUDVÕQGDNL�LOLúNLQLQ�oRN�QHW�ROPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU��0HVOHN�JUXSODUÕ�DUDVÕQGD�

\DSÕODQ�NDUúÕODúWÕUPDODU��NXUXPD�ED÷OÕOÕN�ER\XWXQGD��KHPúLUHOHULQ�LGDUL�SHUVRQHOH�NÕ\DVOD�GDKD�

ROXPVX]�ELU�WXWXP�LoLQGH�ROGX÷XQX�J|VWHUPLúWLU��+L]PHW�V�UHVL�LVH��DUDúWÕUPDQÕQ�JUXSODU�DUDVÕ�IDUN�

\DUDWPD\DQ�WHN�ED÷ÕPVÕ]�GH÷LúNHQL�ROPXú��KL]PHW�V�UHVLQGHNL�IDUNOÕOÕNODU��LúH�YH�NXUXPD�\|QHOLN�

WXWXPD�HWNL�HWPHPLúWLU���$\UÕFD��DUDúWÕUPDGD��LúL�V�UG�UPH�QL\HWLQLQ��NXUXPD�ED÷OÕOÕN�LOH�LOLúNLVLQLQ��

Lú�WDWPLQL�LOH�LOLúNLVLQGHQ�GDKD�J�oO��ROGX÷X�VRQXFX�RUWD\D�oÕNDUÕOPÕúWÕU��

��������.LWDSoÕR÷OX�������¶QXQ�DUDúWÕUPDVÕQGD��%RUQRYD�(÷LW LP�YH�$UDúW Õ UPD�6D÷OÕN�*UXS�

%DúNDQOÕ÷ÕQD�ED÷OÕ�VD÷OÕN�RFDNODUÕ�YH�$d6$3�0HUNH]OHULQGH�J|UHY�\DSDQ�HEHOHULQ��Lú�J�oO�÷�QH�

QHGHQ�RODQ�IDNW|UOHULQ�YH�Lú�J�oO�÷��G�]H\OHULQLQ�EHOLUOHQPHVL�YH�Lú�WDWPLQL��W�NHQPLúOLN�YH�

|UJ�WVHO�ED÷OÕOÕN��]HULQGHNL�HWNLVLQLQ�WHVSLW�HGLOPHVL�DPDoODQPÕúWÕU���øú�J�oO�÷��RUWDODPD�SXDQÕ�YH�

|UJ�WVHO�ED÷OÕOÕN�SXDQÕ�LOH�NRUHODV\RQX�LUGHOHQGL÷LQGH��Lú�J�oO�÷��RUWDODPD�SXDQÕQÕQ��W�NHQPLúOLN�

SXDQ�LOH�GR÷UXVDO�YH�SR]LWLI�\|QO���Lú�WDWPLQL�SXDQÕ�LOH�GR÷UXVDO�YH�QHJDWLI�\|QO��NRUHODV\RQ�ROGX÷X�

J|]OHQPLúWLU��gUJ�WVHO�ED÷OÕOÕN�G�]H\L�LOH�GR÷UXVDO�LOLúNLOL�EXOXQPDPÕúWÕU�

���������&HQJL]���������(VNLúHKLU�E|OJHVLQGHNL�GRNWRU�YH�KHPúLUHOHULQ�|UJ�WVHO�ED÷OÕOÕNODUÕQÕQ�WHVSLWL�

YH�|UJ�WVHO�ED÷OÕOÕNODUÕQÕ�HWNLOH\HQ�IDNW|UOHULQ�EHOLUOHQPHVLQH�\|QHOLN�\DSPÕú�ROGX÷X�DUDúWÕUPDGD��

|UJ�WVHO�ED÷OÕOÕN�G�]H\LQLQ�VDSWDQPDVÕ�LoLQ�0RZGD\��3RUWHU�YH�6WUHHUV¶ÕQ�|UJ�WVHO�ED÷OÕOÕN�

DQNHWLQGHQ�����DGHGLQL�GRNWRUODUD������DGHGLQL�LVH�KHPúLUHOHUH�J|QGHUPLúWLU��'RNWRUODUGDQ������

KHPúLUHOHUGHQ�����DGHGL�JHUL�G|QP�ú�YH�X\JXODPD\D�NRQXOPXúWXU���$QNHWOHULQ�DQDOL]�HGLOLS�

GH÷HUOHQGLULOPHVLQGHQ�VRQUD��GRNWRUODUOD�KHPúLUHOHULQ�GHPRJUDILN�|]HOOLNOHUL\OH�|UJ�WVHO

ED÷OÕOÕNODUÕ�DUDVÕQGD�NXYYHWOL�ELU�LOLúNL�EXOXQDPDPÕúWÕU��%XQXQ�\DQÕQGD�GRNWRUODUÕQ�YH�KHPúLUHOHULQ�

|UJ�WVHO�ED÷OÕOÕNODUÕ�DUDVÕQGD�EHOLUJLQ�ELU�IDUN�ROPDGÕ÷Õ�RUWD\D�oÕNDUÕOPÕúWÕU��%XQXQ�QHGHQLQLQ��

KHPúLUHOHULQ�PHVOHNOHULQLQ�WRSOXPGD�VD\JÕQ�ELU�VWDW�\H�VDKLS�ROPDGÕ÷Õ�\|Q�QGHNL�G�ú�QFH\H�VDKLS�

ROPDODUÕ��GRNWRUODUÕQ�LVH��SUHVWLMOL�Lú�\DSWÕNODUÕ�\|Q�QGHNL�G�ú�QFH\H�VDKLS�ROPDODUÕQGDQ�

ND\QDNODQGÕ÷Õ�G�ú�Q�OP�úW�U��)DNDW��GRNWRUODUÕQ��NRúXOODUÕ�GDKD�L\L�ELU�Lú�EXOGXNODUÕQGD�|UJ�W��WHUN�

HGHELOHFHNOHULQH�\|QHOLN�EXOJXODU�HOGH�HGLOPLúWLU�������

gUV��$FXQHU��6DUS�YH�gQGHU���������$QWDO\D�7ÕS�)DN�OWHVL�+DVWDQHVL��$QWDO\D�6RV\DO�

6LJRUWDODU�.XUXPX�+DVWDQHVL�YH�$QWDO\D�'HYOHW�+DVWDQHVL¶QGH�oDOÕúDQ�GRNWRU�YH�KHPúLUHOHULQ�



��

|UJ�WOHULQH�ED÷OÕOÕN�GHUHFHOHULQLQ�DUDúWÕUÕOPDVÕQD�\|QHOLN�\DSÕODQ�oDOÕúPDGD��GRNWRU�YH�KHPúLUHOHULQ�

J|UHY�\DSWÕNODUÕ�KDVWDQH\H�ED÷OÕOÕNODUÕQD�LOLúNLQ�J|U�úOHULQL�ED]Õ�GH÷LúNHQOHUH�J|UH�IDUNOÕODúÕS�

IDUNOÕODúPDGÕ÷ÕQÕ�EHOLUOHPH\H�oDOÕúÕOPÕúWÕU�������NLúLOLN�oDOÕúPD�HYUHQLQGHQ����¶VL�DUDúWÕUPD�

|UQHNOHPLQH�DOÕQPÕúWÕU��gUJ�WVHO�ED÷OÕOÕ÷ÕQ�|Oo�OPHVLQGH�3RUWHU��&UDPSRQ�YH�6PLWK�WDUDIÕQGDQ�

JHOLúWLULOHQ�|UJ�WVHO�ED÷OÕOÕN�DQNHWL�NXOODQÕOPÕúWÕU��$UDúWÕUPD�JUXEXQGDNL�GRNWRUODUÕQ�|UJ�WVHO

ED÷OÕOÕ÷D�LOLúNLQ�DOJÕODUÕQÕQ�\DúD��FLQVL\HWH��XQYDQD�J|UH�IDUNOÕOÕN�J|VWHUPHGL÷L�EXOXQPXú��

KHPúLUHOHULQ�|UJ�WVHO�ED÷OÕOÕ÷D�LOLúNLQ�DOJÕODUÕQÕQ�LVH��\DúD�YH�H÷LWLP�VHYL\HVLQH�J|UH�IDUNOÕOÕN�

J|VWHUPHGL÷L�EXOXQPXúWXU��*HQHO�RODUDN��GRNWRUODUÕQ�|UJ�WVHO�ED÷OÕOÕN�GHUHFHVLQLQ�KHPúLUHOHULQ�

|UJ�WVHO�ED÷OÕOÕN�GHUHFHVLQGHQ�GDKD�\�NVHN�ROGX÷X�WHVSLW�HGLOPLúWLU��

��������8\JXo�YH�dÕPUÕQ�������¶ÕQ�'RNX]�(\O�O��hQLYHUVLWHVL�$UDúWÕUPD�YH�8\JXODPD�+DVWDQHVL�

0HUNH]�ODERUDWXDUÕ�oDOÕúDQODUÕQÕQ�|UJ�WVHO�ED÷OÕOÕNODUÕQÕ�YH�LúWHQ�D\UÕOPD�QL\HWOHULQL�HWNLOH\HQ�

IDNW|UOHUL�EHOLUOHPH\H�\|QHOLN�\DSPÕú�ROGXNODUÕ�DUDúWÕUPDGD��W�P�oDOÕúDQODUD�DQNHW�GD÷ÕWÕOPÕú������

DGHGL�JHUL�G|QP�ú�YH�X\JXODPD\D�NRQXOPXúWXU��$QNHWWHNL�LIDGHOHULQ�GH÷HUOHQGLULOPHVLQGH���

VHoHQHNOL�|OoHN�NXOODQÕOPÕúWÕU� $UDúWÕUPDQÕQ�VRQXFXQGD��QRUPDWLI��GX\JXVDO�YH�GHYDPD�\|QHOLN�

ED÷OÕOÕNODUÕQ��oDOÕúDQODUÕQ�LúWHQ�D\UÕOPD�QL\HWOHULQLQ�EHOLUOH\LFLVL�ROGX÷X�RUWD\D�oÕNDUÕOPÕúWÕU��%XQXQ�

\DQÕQGD����GX\JXVDO�ED÷OÕOÕ÷ÕQ�Lú�WDWPLQL�LOH��QRUPDWLI�ED÷OÕOÕ÷ÕQ�LúH�ED÷OÕOÕN�YH�Lú�WDWPLQL�LOH�SR]LWLI�

LOLúNL�J|VWHUGL÷L�VDSWDQPÕúWÕU��øúH�ED÷OÕOÕ÷ÕQ�YH�Lú�WDWPLQLQLQ�]RUXQOXOXNWDQ�YH�Lú�DOWHUQDWLIOHULQLQ�

D]OÕ÷ÕQGDQ�ND\QDNODQDQ�GHYDPOÕOÕN�ED÷OÕOÕ÷ÕQÕQ�EHOLUOH\LFLOHUL�ROPDGÕ÷Õ�GD�HOGH�HGLOHQ�GL÷HU�EXOJX�

ROPXúWXU��

'XUQD�YH�(UHQ��������DUDúWÕUPDODUÕQGD��1L÷GH�LOLQGH�H÷LWLP�YH�VD÷OÕN�DODQÕQGD�oDOÕúDQODUÕQ�

|UJ�WVHO�ED÷OÕOÕNODUÕQÕ�oHúLWOL�GHPRJUDILN�IDNW|UOHUOH�NDUúÕODúWÕUDUDN�EHOLUOHPH\L�DPDoODPÕúODUGÕU��

øOJLOL�ELULPOHULQ�\|QHWLFLOHULQH�J|QGHULOHQ�WRSODP�����DQNHWWHQ�����¶L�0LOOL�(÷LWLPH�YH����¶��6D÷OÕN�

0�G�UO�÷�¶QH�ED÷OÕ�ELULPOHUGHQ�ROPDN��]HUH��NXOODQÕODELOLU�WRSODP�����DGHW�DQNHWH�\DQÕW�

YHULOPLúWLU��)DNDW����DQNHWLQ�HNVLN�FHYDS�YHULOPLú�ROPDVÕQGDQ�|W�U��LSWDO�HGLOHUHN������DQNHW�

GH÷HUOHQGLULOPH\H�DOÕQPÕúWÕU��$QNHWWHNL�LIDGHOHULQ�NROD\�GH÷HUOHQGLULOPHVL�LoLQ��¶OL�OLNHUW�WLSL�|OoHN�

NXOODQÕOPÕúWÕU��$UDúWÕUPD�VRQXoODUÕQD�J|UH��GX\JXVDO�YH�QRUPDWLI�ED÷OÕOÕNOD�oDOÕúDQODULQ�\DúÕ�

DUDVÕQGD�DQODPOÕ�ELU�LOLúNLQLQ�ROGX÷X��GHYDP�ED÷OÕOÕ÷Õ�LOH�oDOÕúDQODUÕQ�\DúÕ�DUDVÕQGD�ELU�LOLúNLQLQ�

ROPDGÕ÷Õ�WHVSLW�HGLOPLúWLU��(÷LWLP�NXUXPODUÕQGD�oDOÕúDQODULQ�VD÷OÕN�NXUXPODUÕQGD�oDOÕúDQODUD�J|UH�

GX\JXVDO�YH�QRUPDWLI�ED÷OÕOÕN�\|Q�QGHQ�NXUXPODUÕQD�GDKD�ED÷OÕ�ROGXNODUÕ�J|U�OP�úW�U��%X�GXUXP�

|QHPOL�|Oo�GH�VD÷OÕN�VHNW|U�QGHNL�Lú�\�N���Lú�\R÷XQOX÷X�YH�LúLQ�QLWHOL÷L�JLEL�ELU�WDNÕP�IDNW|UOHUGHQ�

ND\QDNODQDELOGL÷L�EHOLUWLOPLúWLU��'X\JXVDO��GHYDPD�\|QHOLN�YH�QRUPDWLI�ED÷OÕOÕN�LOH�oDOÕúDQODUÕQ�

FLQVL\HWL�DUDVLQGD�DQODPOÕ�ELU�LOLúNLQLQ�ROPDGÕ÷Õ�RUWD\D�oÕNDUÕOPÕúWÕU��'X\JXVDO�ED÷OÕOÕNOD�NÕGHP�
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DUDVÕQGD�NÕVPL�ELU�LOLúNL��|UJ�WVHO�ED÷OÕOÕN�YH�QRUPDWLI�ED÷OÕOÕNOD�J�oO��ELU�LOLúNL�EXOXQPDNWD\NHQ��

NÕGHP�LOH�GHYDPED÷OÕOÕ÷Õ�DUDVÕQGD�KHUKDQJL�ELU�LOLúNLQLQ�EXOXQPDGÕ÷Õ�WHVSLW�HGLOPLúWLU� �gUJ�WVHO

ED÷OÕOÕN�YH�QRUPDWLI�ED÷OÕOÕN�LOH�oDOÕúDQODULQ�PHGHQL�KDOL�DUDVÕQGD�ROGXNoD�J�oO���GX\JXVDO�

ED÷OÕOÕNOD�]D\ÕI�ELU�LOLúNL�YDUNHQ��GHYDP�ED÷OÕOÕ÷ÕQGD�EX�LOLúNL�EXOXQPDPÕúWÕU��

����������������<XUWGÕúÕ�$UDúWÕUPDODU

gUJ�WVHO�ED÷OÕOÕN�NRQXVXQGD�\XUW�GÕúÕQGD�\DSÕOPÕú�RODQ�oDOÕúPDODUGDQ�ED]ÕODUÕ�DúD÷ÕGD�

EHOLUWLOPLúWLU��
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LoLQGH�KHPúLUHOLN�PHVOH÷LQL�EÕUDNPD\Õ�KHGHIOHGLNOHUL�RUWD\D�oÕNDUÕOPÕúWÕU��

���������/DX��$L]]DW��5DPD\DK���������|UJ�WVHO�SROLWLNDODU��|UJ�WVHO�ED÷OÕOÕN�YH�|UJ�WVHO�GDYUDQÕúODU�

DUDVÕQGDNL�LOLúNL\L�EHOLUOHPH\H�\|QHOLN�DUDúWÕUPDGD��0DOH]\D¶GDNL���|]HO�KDVWDQHGH�oDOÕúDQ�

KHPúLUHOHUH�����DGHW�DQNHW�J|QGHULOPLúWLU��%X�DQNHWOHULQ����¶VLQLQ�JHUL�G|Q�ú�P��VD÷ODQDUDN������
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ED÷OÕOÕNODUÕQÕQ�GDKD�\�NVHN�ROGX÷X�J|U�OP�úW�U���
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��������������gUJ�WVHO�%D÷OÕOÕN��øúH�%D÷OÕOÕN�YH�øú�7DWPLQL�$UDVÕQGDNL�øOLúNLQLQ�0RGHOOHQPHVL

gUJ�WVHO�ED÷OÕOÕN��LúH�ED÷OÕOÕN�YH�Lú�WDWPLQL�DUDVÕQGDNL�LOLúNLOHU�ELU�|QFHNL�E|O�PGH�UHJUHV\RQ�

DQDOL]L�LOH�LQFHOHQGL��5HJUHV\RQ�DQDOL]L�LOH�DQFDN�ELU�ED÷ÕPOÕ�GH÷LúNHQ�YH�oRN�VD\ÕGD�ED÷ÕPVÕ]�

GH÷LúNHQ�DUDVÕQGDNL�LOLúNL\L�PRGHOOHPHN�P�PN�QG�U��øNL�YH\D�GDKD�ID]OD�ED÷ÕPOÕ�GH÷LúNHQ�

DUDVÕQGD�ELU�PRGHO�RUWD\D�NR\PDN�P�PN�Q�ROPDPDNWDGÕU��%X�QHGHQOH�$QWDO\D�'HYOHW�+DVWDQHVL�

oDOÕúDQODUÕQÕQ�|UJ�WVHO�ED÷OÕOÕ÷Õ��LúH�ED÷OÕOÕ÷Õ�YH�Lú�WDWPLQOHUL�DUDVÕQGDNL�LOLúNLOHUL�PRGHOOHPHN�LoLQ�

/,65(/������SDNHW�SURJUDPÕQGDQ�ID\GDODQÕOPÕúWÕU��%X��o�\DSÕ�DUDVÕQGDNL�WHRULN�LOLúNLOHUL�WHVW�

HWPHN�DPDFÕ\OD�ROXúWXUXODQ�\DSÕVDO�GHQNOHP�PRGHOLQH�DLW�\RO��SDWK��GL\DJUDPÕ�ùHNLO�����¶GH�

YHULOPLúWLU�
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�ùHNLO�������gUJ�WVHO ED÷OÕOÕN��LúH�ED÷OÕOÕN�YH�Lú � WD WPLQL�D UDVÕQGDNL � L OLúNL\L�
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�����¶GHQ�.L�NDUH�GH÷HUL� ���������VHUEHVWOLN�GHUHFHVL� �����3� ��������������RODUDN�EXOXQPXúWXU��

.L�NDUH��YHULQLQ�PRGHOH�X\XPXQX�WHVW�HGHQ�YH�|UQHN�E�\�NO�÷�QGHQ�HWNLOHQHQ�ELU�WHVWWLU��.L�NDUH�

GH÷HULQLQ�DQODPOÕ�oÕNPDVÕ�L\L�ELU�X\XPXQ�ROPDGÕ÷ÕQÕ�J|VWHULU�YH�LVWHQPH\HQ�ELU�GXUXPGXU��%|\OH�

GXUXPODUGD��;ð���GI�GH÷HUL��GI��VHUEHVWOLN�GHUHFHVLGLU��NXOODQÕOÕU�YH�EX�GH÷HULQ���FLYDUÕQGD�ROPDVÕ�

YHULQLQ�PRGHOH�L\L�X\GX÷XQX�J|VWHULU��$UDúWÕUPDGD�;ð���GI� ������RODUDN�EXOXQPXúWXU��%X�VRQXo�

YHULQLQ�ùHNLO������¶GHNL�PRGHOH�L\L�X\GX÷XQXQ�ELU�J|VWHUJHVLGLU��<DSÕVDO�GHQNOHP�PRGHOOHPHGH�

WHN�ELU�X\XP�L\LOL÷L�LQGHNVLQH�EDNDUDN�NDUDU�YHUPHN�\HULQH�oRN�VD\ÕGD�X\XP�L\LOL÷L�LQGHNVL�

NXOODQÕOGÕ÷Õ�LoLQ�GL÷HU�LQGHNVOHU�GH�LQFHOHQPLúWLU��ùHNLO������¶GHNL�PRGHO�LoLQ�GL÷HU�LQGHNVOHUGHQ��

*),� �������$*),� ������YH�506($� �������RODUDN�EXOXQPXúWXU��*),�YH�$*),¶QÕQ�����¶GDQ�

E�\�N��506($¶QÕQ�����¶GHQ�N�o�N�EXOXQPDVÕ�L\L�ELU�X\XPX�J|VWHUPHNWHGLU��+DLU��YG���������

ùHNLO������¶GHNL�PRGHOGH�LúH�ED÷OÕOÕ÷Õ�HWNLOH\HQ�LúH�YHULOHQ�|QHP��LoVHO�PRWLYDV\RQ���oDOÕúPD

GH÷HUOHUL��EDúDUÕ�J�G�V��YH�NRQWURO�RGD÷Õ�ED÷ÕPVÕ]�GH÷LúNHQOHU�ROPDNWDGÕU��&���&���&���&��YH�&��

GH÷LúNHQOHUL��Lú�WDWPLQLQL�ROXúWXUDQ�PDGGHOHUL�WHPVLO�HWPHNWHGLU��<ROODU��]HULQGHNL�NDWVD\ÕODU�IDNW|U�

\�NOHUL�RODUDN�\RUXPODQDELOLU��%X�GXUXPGD�LúH�ED÷OÕOÕ÷Õ�HQ�D]�HWNLOH\HQ�SVLNR�VRV\DO�IDNW|U�Q�

����¶OLN�ELU�IDNW|U�\�N��LOH�NRQWURO�RGDNOÕOÕN�ROGX÷X�V|\OHQHELOLU��øúH�ED÷OÕOÕN��]HULQGHNL�HQ�HWNLOL�

IDNW|U�Q�LVH�LúH�YHULOHQ�|QHP�ROGX÷X�J|U�OPHNWHGLU��gUJ�WVHO�ED÷OÕOÕ÷Õ�HQ�ID]OD�HWNLOH\HQ�ER\XWXQ�

����¶OLN�ELU�IDNW|U�\�N��LOH�\LQH�úHNLO������¶GHQ�QRUPDWLI�ED÷OÕOÕN�ROGX÷X��HQ�D]�HWNLOH\HQ�IDNW|U�Q�

LVH�����¶OLN�IDNW|U�\�N��LOH�GHYDP�ED÷OÕOÕ÷Õ�ROGX÷X�V|\OHQHELOLU��

��øú�WDWPLQL��|UJ�WVHO�ED÷OÕOÕN�YH�LúH�ED÷OÕOÕN�DUDVÕQGDNL�\DSÕVDO�LOLúNLOHU�LQFHOHQGL÷LQGH��LúH�

ED÷OÕOÕ÷ÕQ�KHP�GR÷UXGDQ�KHP�GH�GROD\OÕ�RODUDN�Lú�WDWPLQLQL�DUWÕUGÕ÷Õ��DQFDN�|UJ�WVHO�ED÷OÕOÕ÷ÕQ�Lú�

WDWPLQL��]HULQGH�GDKD�HWNLOL�ROGX÷X�J|U�OPHNWHGLU��øúH�ED÷OÕOÕN�LOH�|UJ�WVHO�ED÷OÕOÕN�DUDVÕQGDNL�LOLúNL�

LúH�ED÷OÕOÕN�LOH�Lú�WDWPLQL�DUDVÕQGDNL�LOLúNL\H�J|UH�GDKD�J�oO�G�U��ùHNLO������¶GHQ�Lú�WDWPLQLQLQ�LúH�

ED÷OÕOÕN�YH�|UJ�WVHO�ED÷OÕOÕ÷ÕQ�ELU�VRQXFX�ROGX÷X�DoÕNWÕU��
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%X�E|O�PGH��DUDúWÕUPDQÕQ�VRQXoODUÕ�YH�EX�VRQXoODUD�\|QHOLN�|QHULOHU�\HU�DOPDNWDGÕU��

��������������6RQXoODU

��������$UDúWÕUPD�EXOJXODUÕQGDQ�oÕNDUÕODQ�VRQXoODU� DúD÷ÕGD�|]HWOHQPLúWLU�

��� ������\Dú�JUXEX�oDOÕúDQODUÕQ�|UQHNOHPLQ�E�\�N�oR÷XQOX÷XQX���������ROXúWXUGX÷X�WHVSLW�

HGLOPLúWLU� <DSÕODQ�YDU\DQV�DQDOL]LQGH��\Dú�JUXSODUÕQÕQ�SVLNR�VRV\DO�IDNW|UOHUGHQ�ELUL�RODQ�EDúDUÕ�

J�G�V��YH�|UJ�WVHO�ED÷OÕOÕN�ER\XWODUÕ��]HULQGH�HWNLVLQLQ�ROGX÷X��LúH�ED÷OÕOÕN�YH�Lú�WDWPLQL��]HULQGH�

HWNLVLQLQ�ROPDGÕ÷Õ�VDSWDQPÕúWÕU� ������\Dú�JUXEX�LOH�������\Dú�JUXEX�DUDVÕQGD�EDúDUÕ�J�G�V��

DoÕVÕQGDQ�IDUNOÕ�ROGX÷XQX�J|VWHUPLúWLU��������\Dú�JUXEX�LOH����YH��VW��\Dú�JUXEX�DUDVÕQGDNL�

GX\JXVDO�ED÷OÕOÕN�DoÕVÕQGDQ�DOJÕODUÕQ�IDUNOÕ�ROGX÷XQX�����YH��VW��\Dú�JUXEX�LOH��������������YH����

���\Dú�JUXSODUÕ�DUDVÕQGDNL�GHYDP�ED÷OÕOÕ÷Õ�DoÕVÕQGDQ�DOJÕODUÕQ�IDUNOÕOÕN�ROGX÷X�WHVSLW�HGLOPLúWLU� ���

YH��]HUL�\Dú�JUXEXQGDNL�oDOÕúDQODUÕQ��GX\JXVDO�ED÷OÕOÕNODUÕ�LOH�GHYDPD�\|QHOLN�ED÷OÕOÕNODUÕQÕQ�GL÷HU�

\Dú�JUXEXQGDNL�oDOÕúDQODUD�GDKD�G�ú�N�ROGX÷X�J|U�OP�úW�U��%XQXQ�QHGHQLQL� � EX�\DúWDNL�

oDOÕúDQODUÕQ�HPHNOLOLN�V�UHOHULQLQ�\DNODúPDVÕ�YH\D�HGLQGLNOHUL�GHQH\LPL�GDKD�HVQHN�YH�FD]LS�Lú�

DOWHUQDWLIOHULQL�G�ú�QPHOHUL�ROXúWXUDELOPHNWHGLU��

����������� .DGÕQ�oDOÕúDQODUÕQ�|UQHNOHPLQ�E�\�N�oR÷XQOX÷XQX���������ROXúWXUGX÷X�WHVSLW�HGLOPLúWLU�

<DSÕODQ�W�WHVWL�DQDOL]LQGH� FLQVL\HWLQ |UJ�WVHO�ED÷OÕOÕN�ER\XWODUÕQGDQ�GHYDP�ED÷OÕOÕ÷Õ�YH�QRUPDWLI�

ED÷OÕOÕN�LOH�SVLNR�VRV\DO�IDNW|UOHUGHQ�ELULVL�RODQ�NRQWURO�RGD÷Õ��]HULQGH�HWNLVLQLQ�ROGX÷X�WHVSLW�

HGLOPLúWLU� (UNHN�oDOÕúDQODUÕQ�NRQWURO�RGDNODUÕQÕQ�NDGÕQ�oDOÕúDQODUGDQ�GDKD�\�NVHN�ROGX÷X

VDSWDQPÕúWÕU� %HNDU�RODQ�HUNHN�oDOÕúDQODUÕQ�NHQGL�JHoLPLQL�VD÷ODPDVÕ��HYOL�RODQODUÕQ�LVH�KHP�NHQGL�

JHoLPLQL�KHP�GH�DLOHVLQL�JHoLQGLUPHVL�LoLQ�YH�GDKD�L\L�\DúDP�VWDQGDUGÕ�VD÷ODPDODUÕ�LoLQ�oRN�

oDOÕúDUDN��LúLQL�L\L�\DSDUDN�WHUIL�HWPH�YH�oRN�SDUD�ND]DQPD�RODQDNODUÕQÕ�GH÷HUOHQGLUHELOHFHNOHULQH�

LQDQGÕNODUÕ�V|\OHQHELOLU�

���)DN�OWH�YH�\�NVHNRXO�PH]XQODUÕQÕQ�|UQHNOHPLQ�E�\�N�oR÷XQOX÷XQX���������ROXúWXUGX÷X�

WHVSLW�HGLOPLúWLU��<DSÕODQ�YDU\DQV�DQDOL]LQGH��H÷LWLP�GXUXPXQXQ��SVLNR�VRV\DO�IDNW|UOHUGHQ�oDOÕúPD�

GH÷HUOHUL��EDúDUÕ�J�G�V��YH�NRQWURO�RGD÷Õ��]HULQGH�HWNLVLQLQ�ROGX÷X� � LúH�ED÷OÕOÕN�YH�Lú�WDWPLQL�

�]HULQGH�HWNLVLQLQ�ROPDGÕ÷Õ�VDSWDQPÕúWÕU��/LVH�YH�GHQJL�RNXO�PH]XQODUÕ�LOH��QLYHUVLWH�PH]XQODUÕ�



���

DUDVÕQGD�NRQWURO�RGDNOÕOÕN�DoÕVÕQGDQ�IDUNOÕOÕN�J|U�OP�úW�U��/LVH�YH�GHQJL�RNXOODUGDQ�PH]XQ�

oDOÕúDQODUÕQ�NRQWURO�RGDNODUÕQÕQ��GL÷HU�RNXOODUGDQ�PH]XQ�oDOÕúDQODUÕQNLQH�J|UH�GDKD�\�NVHN�ROGX÷X�

J|U�OP�úW�U� �/LVH�YH�GHQJL�PH]XQX�oDOÕúDQODUÕQ�E�\�N�ELU�NÕVPÕQÕ�WHNQLN�YH�LGDUL�SHUVRQHOLQ�

ROXúWXUGX÷X�G�ú�Q�O�UVH��EX�oDOÕúDQODUÕQ�WHUIL�YH�oRN�SDUD�ND]DQPD�GXUXPODUÕQÕQ�úDQVD�ED÷OÕ�

ROGX÷XQX��GL÷HU�RNXOODUGDQ�PH]XQ�oDOÕúDQODUD�J|UH�GDKD�ID]OD�G�ú�Q�\RU�ROPDODUÕ��EX�IDUNOÕOÕ÷ÕQ�

QHGHQLQL�ROXúWXUDELOPHNWHGLU�

������������(YOL�oDOÕúDQODUÕQ�|UQHNOHPLQ�E�\�N�oR÷XQOX÷XQX���������ROXúWXUGX÷X�WHVSLW�HGLOPLúWLU�

<DSÕODQ�W�WHVWL�DQDOL]LQGH��PHGHQL�KDOLQ�Lú�WDWPLQL��]HULQGH�HWNLVLQLQ�ROGX÷X EXOXQPXúWXU��

%HNDUODUÕQ�Lú�WDWPLQ�VHYL\HOHUL�HYOLOHULQ�WDWPLQ�VHYL\HOHULQH�J|UH�GDKD�\�NVHNWLU��%HNDUODUÕQ�DLOHYL�

VRUXPOXOXNODUÕQÕQ�HYOL�oDOÕúDQODUD�J|UH�GDKD�D]�ROPDVÕQGDQ�|W�U��LúOHULQGHQ�GDKD�ID]OD�WDWPLQ�

VD÷ODGÕNODUÕ�V|\OHQHELOLU��

������������+DVWDQHGHNL�oDOÕúPD�JUXSODUÕQGDQ�VD÷OÕN�SHUVRQHOL��|UQHNOHPLQ�E�\�N�ELU�oR÷XQOX÷XQX�

��������ROXúWXUPDNWDGÕU� � <DSÕODQ�YDU\DQV�DQDOL]LQGH� oD O Õ úPD�JUXSODUÕQÕQ�SVLNR�VRV\DO�

IDNW|UOHUGHQ�LoVHO �PRWLYDV\RQ��oDOÕúPD�GH÷HUOHUL �YH�EDúDUÕ �J�G�V��L OH�|UJ�WVHO�ED÷OÕOÕN�

ER\XWODUÕQGDQ�GHYDPD�\|QHOLN�ED÷OÕOÕN�YH�QRUPDWLI�ED÷OÕOÕN��]HULQGH�HWNLVLQLQ�ROGX÷X�WHVSLW�

HGLOPLúWLU��'RNWRUODU�LOH�LGDUL�YH�WHNQLN�SHUVRQHO�DUDVÕQGDNL�DOJÕODUÕQ�LoVHO�PRWLYDV\RQ�YH�oDOÕúPD�

GH÷HUOHUL�DoÕVÕQGDQ�IDUNOÕ�ROGX÷X�WHVSLW�HGLOPLú��GRNWRUODU�LOH�VD÷OÕN�SHUVRQHOL�DUDVÕQGDNL�GHYDP�

ED÷OÕOÕ÷Õ�YH�QRUPDWLI�ED÷OÕOÕN�DoÕVÕQGDQ�DOJÕODUÕQ�IDUNOÕ�ROGX÷X�VDSWDQPÕúWÕU� 7HNQLN�YH�LGDUL�

SHUVRQHOLQ�LoVHO�PRWLYDV\RQODUÕQÕQ�GRNWRUODUD�J|UH�GDKD�\�NVHN�ROGX÷X��oDOÕúPD�GH÷HUOHULQLQ�LVH�

GDKD�G�ú�N�ROGX÷X�J|U�OP�úW�U��'RNWRUODUÕQ�WHNQLN�YH�LGDUL�SHUVRQHOH�QD]DUDQ�VD÷OÕN�KL]PHWLQLQ�

PHUNH]LQGH�YH�KDVWDODUOD�ELUHELU�LOHWLúLP�LoHULVLQGH�ROPDODUÕ�RQODUÕQ�VRUXPOXOXNODUÕQÕ�DUWWÕUPDNWD��

EX �GD �EHUDEHU LQGH � L ú OH � L OJ L O L �E L U WDNÕP�V ÕN ÕQ W Õ OD U Õ �RU WD\D �o ÕNDUDUDN �PRW LYDV\RQODU ÕQ Õ �

G�ú�UHELOPHNWHGLU��$QFDN��GRNWRUODUÕQ VD÷OÕN�KL]PHWLQLQ�PHUNH]LQGH�YH�KDVWDODUOD�ELUHELU�LOHWLúLP�

LoHULVLQGH�ROPDODUÕ��RQODUÕQ�oDOÕúPDODUÕQD�GDKD�ID]OD�DKODNL�GH÷HUOHU�\�NOHPHNWHGLU���

� � � � �+DVWDQHG H � � ���\ÕO �DUDVÕQGD�oDOÕúDQODU�|UQHNOHPLQ�E�\�N�oR÷XQOX÷XQX��������

ROXúWXUPDNWDGÕU� � <DSÕODQ�oRNOX �UHJUHV\RQ�DQDOL]LQGH��NÕGHPLQ GHYDP�ED÷OÕOÕ÷ÕQÕ HWNLOHGL÷L�

EXOXQPXúWXU��6D÷OÕN�SHUVRQHOLQLQ�NÕGHPL�DUWWÕNoD�GHYDP�ED÷OÕOÕ÷Õ�D]DOPDNWDGÕU��%XQXQ�QHGHQL��

FD]LS�Lú�DOWHUQDWLIOHULQL�GH÷HUOHQGLUPH�YH\D�HPHNOL�ROXS�LúL�EÕUDNPD�G�ú�QFHVL�RODELOPHNWHGLU��

���dDOÕúDQODUÕQ�E�\�N�ELU�oR÷XQOX÷X�VRQ�ELU�\ Õ O � Lo LQGH� LúH �JHo �JHOPH���������YH\D�

GHYDPVÕ]OÕN���������GXUXPODUÕQD�EDúYXUPDPÕúODUGÕU��<DSÕODQ�NRUHODV\RQ�DQDOL]LQGH�VRQ�ELU�\ÕO�

LoLQGH�LúH�JHo�JHOPH�GXUXPX�LOH�GHYDP�ED÷OÕOÕ÷Õ�DUDVÕQGD�QHJDWLI�\|QGH�ELU�LOLúNL�ROGX÷X�WHVSLW�



���

HGLOPLú��LúH�JHo�JHOPH�LOH�SVLNR�VRV\DO�IDNW|UOHU��LúH�ED÷OÕOÕN�YH�Lú�WDWPLQL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�

EXOXQDPDPÕúWÕU��

��������������3VLNR�VRV\DO�IDNW|UOHUOHU�YH�LúH�ED÷OÕOÕ÷D�LOLúNLQ�PDGGHOHULQ�RUWDODPD�GH÷HUOHUL�LOH�VWDQGDUW�

VDSPD�GH÷HUOHUL�KHVDSODQPÕú��VD÷OÕN�SHUVRQHOLQLQ�LoVHO�PRWLYDV\RQX�\�NVHN��oDOÕúPD\D�GH÷HU�

YHUHQ��LúOHULQH�RUWD�G�]H\GH�ED÷OÕ��\�NVHN�EDúDUÕ�J�G�V�QH�VDKLS�YH�RUWD�G�]H\GH�NRQWURO�RGDNOÕ�

NLúLOHU�ROGX÷X�J|U�OP�úW�U��$\UÕFD��|UJ�WVHO�ED÷OÕOÕ÷D�YH�Lú�WDWPLQLQH�LOLúNLQ�PDGGHOHULQ�RUWDODPD�

GH÷HUOHUL�LOH�VWDQGDUW�VDSPD�GH÷HUOHUL�KHVDSODQPÕú��VD÷OÕN�SHUVRQHOLQLQ�RUWD�G�]H\GH � |UJ�WVHO

ED÷OÕOÕ÷D�YH�Lú�WDWPLQLQH�VDKLS�NLúLOHU�ROGX÷X�J|U�OP�úW�U�

����������� � � <DSÕODQ�7�WHVWOHULQGH� PHGHQL�KDOLQ�LúH�YHULOHQ�|QHP��]HULQGH�ELU�HWNLVLQLQ�ROPDGÕ÷Õ�

NDGÕQ�oDOÕúDQODUÕQ�HUNHN�oDOÕúDQODUD�J|UH�LúOHULQH�GDKD�ID]OD�|QHP�YHUGL÷L�J|U�OP�úW�U��<DSÕODQ�WHN�

\|QO��YDU\DQV�DQDOL]OHULQGH��H÷LWLP�G�]H\L�LOH�LúH�YHULOHQ�|QHP�DUDVÕQGD�DQODPOÕOÕN�J|U�OP�úW�U��

/LVH�YH�GHQJL�RNXOODUGDQ�PH]XQ�oDOÕúDQODU�LOH��QLYHUVLWH�\�NVHNRNXO�PH]XQX�oDOÕúDQODU�DUDVÕQGDNL�

DOJÕODUÕQ LúH�YHULOHQ�|QHP�DoÕVÕQGDQ�IDUNOÕ�ROGX÷X�J|U�OP�úW�U�� $\UÕFD�\DSÕODQ�NRUHODV\RQ�

DQDOL]OHULQGH�� LúH�YHULOHQ�|QHP�LOH�LúH�ED÷OÕOÕN��LoVHO�PRWLYDV\RQ�YH�oDOÕúPD�GH÷HUOHUL�DUDVÕQGD�

DQODPOÕ�LOLúNLOHU�EXOXQPXúWXU��dRNOX�UHJUHV\RQ�DQDOL]L\OH��LúH�YHULOHQ�|QHP�GHUHFHVLQLQ�Lú�WDWPLQLQL�

YH�|UJ�WVHO�ED÷OÕOÕN�ER\XWODUÕQÕ�HWNLOHGL÷L�J|U�OP�úW�U�

����������� � �<DSÕODQ�NRUHODV\RQ�DQDOL]LQGH��LúH�ED÷OÕOÕN�LOH�SVLNR�VRV\DO�IDNW|UOHU�DUDVÕQGD�DQODPOÕ�

LOLúNLOHU�EXOXQPXúWXU��øúH�ED÷OÕOÕN�LOH�HQ�J�oO��LOLúNLQLQ�LoVHO�PRWLYDV\RQ�ER\XWX�DUDVÕQGD�ROGX÷X�

WHVSLW�HGLOPLúWLU��gUJ�WVHO�ED÷OÕOÕN�ER\XWODUÕ DUDVÕQGD�GD�DQODPOÕ�LOLúNLOHU�WHVSLW�HGLOPLú��HQ�J�oO��

LOLúNLQLQ�GX\JXVDO�ED÷OÕOÕN�LOH�QRUPDWLI�ED÷OÕOÕN�DUDVÕQGD�ROGX÷X�VDSWDQPÕúWÕU��$\UÕFD��GX\JXVDO�

ED÷OÕOÕNOD�HQ�J�oO��LOLúNLQLQ�LúH�ED÷OÕOÕN�ER\XWXQGD��HQ�]D\ÕI�LOLúNLQLQ�LVH�NRQWURO�RGD÷Õ�ER\XWXQGD�

ROGX÷X�J|U�OPHNWHGLU��'HYDP�ED÷OÕOÕ÷ÕQÕQ�LúH�ED÷OÕOÕN�LOH�HQ�J�oO���LoVHO�PRWLYDV\RQ�LOH�HQ�]D\ÕI�

LOLúNLVLQLQ�ROGX÷X�J|U�OP�úW�U��6RQ�RODUDN�QRUPDWLI�ED÷OÕOÕ÷ÕQ�LúH�ED÷OÕOÕN�LOH�HQ�J�oO���EDúDUÕ�

J�G�V��LOH�HQ�]D\ÕI�LOLúNLVLQLQ�ROGX÷X�J|U�OP�úW�U��%XUDGDQ�LúH�ED÷OÕOÕ÷ÕQ�|UJ�WVHO�ED÷OÕOÕ÷Õ�

HWNLOH\HQ�HQ�|QHPOL�GH÷LúNHQ�ROGX÷X�V|\OHQHELOLU�

����������� <DSÕODQ�oRNOX�UHJUHV\RQ�DQDOL]LQGH��oDOÕúDQODUÕQ�LúOHULQH�YHUGLNOHUL�|QHP�GHUHFHVLQLQ�

|UJ�WVHO�ED÷OÕOÕN�ER\XWODUÕ�LOH�Lú�WDWPLQL��]HULQGH�HWNLVLQLQ�ROGX÷X�WHVSLW�HGLOPLúWLU� øúH�YHULOHQ�|QHP�

GHUHFHVL�DUWWÕNoD�|UJ�WVHO�ED÷OÕOÕN�YH�Lú�WDWPLQL�VHYL\HOHULQLQ�DUWWÕ÷ÕQÕ�V|\OH\HELOLUL]�

��� <DSÕODQ�oRNOX�UHJUHV\RQ�DQDOL]LQGH��oDOÕúPD�GH÷HUOHULQLQ�GHYDP�ED÷OÕOÕ÷Õ�YH�QRUPDWLI

ED÷OÕOÕN��]HULQGH�HWNLVLQLQ�ROGX÷X�WHVSLW�HGLOPLú��LúH�ED÷OÕOÕ÷ÕQ�|UJ�WVHO�ED÷OÕOÕ÷ÕQ�W�P�ER\XWODUÕQÕ�

HWNLOHGL÷L�VDSWDQPÕúWÕU��%X�VRQXo�� NRUHODV\RQ�DQDOL]L�VRQXoODUÕQÕ�GR÷UXODPDNWDGÕU��



���

��� � �<DSÕODQ�NRUHODV\RQ�DQDOL]LQGH�SVLNR�VRV\DO�IDNW|UOHU��LúH�ED÷OÕOÕN�YH�|UJ�WVHO�ED÷OÕOÕN�

ER\XWODUÕ�LOH�Lú�WDWPLQL�DUDVÕQGD�DQODPOÕ�LOLúNLOHU�EXOXQPXú��LúH�ED÷OÕOÕN�LOH�Lú�WDWPLQL�DUDVÕQGDNL�

DQODPOÕ�LOLúNL�oRNOX�UHJUHV\RQ�DQDOL]L\OH�GR÷UXODQPÕúWÕU��

����������� � � gUJ�WVHO�ED÷OÕOÕN��LúH�ED÷OÕOÕN�YH�Lú�WDWPLQL�DUDVÕQGDNL�LOLúNL\L�J|VWHUHQ�\RO��SDWK��

GL\DJUDPÕQGD��LúH�ED÷OÕOÕ÷Õ�HQ�D]�HWNLOH\HQ�SVLNR�VRV\DO�IDNW|U�Q�NRQWURO�RGDNOÕOÕN�ROGX÷X��HQ�ID]OD�

HWNLOH\HQ�IDNW|U�Q�LVH�LúH�YHULOHQ�|QHP�ROGX÷X�J|U�OPHNWHGLU��$\UÕFD��|UJ�WVHO�ED÷OÕOÕ÷Õ�HQ�ID]OD�

HWNLOH\HQ�ER\XWXQ�QRUPDWLI�ED÷OÕOÕN�ROGX÷X��HQ�D]�HWNLOH\HQ�IDNW|U�Q�LVH�GHYDP�ED÷OÕOÕ÷Õ�ROGX÷X�

J|U�OPHNWHGLU��*HQHO�RODUDN�\RO��SDWK��GL\DJUDPÕQD�EDNÕOGÕ÷ÕQGD��LúH�ED÷OÕOÕ÷ÕQ�KHP�GR÷UXGDQ�KHP�

GH�GROD\OÕ�RODUDN�Lú�WDWPLQLQL�DUWÕUGÕ÷Õ��DQFDN�|UJ�WVHO�ED÷OÕOÕ÷ÕQ�Lú�WDWPLQL��]HULQGH�GDKD�HWNLOL�

ROGX÷X�YH�LúH�ED÷OÕOÕN�LOH�|UJ�WVHO ED÷OÕOÕN�DUDVÕQGDNL�LOLúNLQLQ��LúH�ED÷OÕOÕN�LOH�Lú�WDWPLQL�DUDVÕQGDNL�

LOLúNL\H�J|UH�GDKD�J�oO��ROGX÷X�V|\OHQHELOLU�

�����8\JXOD\ÕFÕODUD�gQHULOHU

��������$UDúWÕUPDGDQ�HOGH�HGLOHQ�EXOJXODUGDQ�oÕNDUÕODQ�VRQXoODUD� ED÷OÕ�RODUDN�DúD÷ÕGDNL�|QHULOHUH

XODúÕOPÕúWÕU�

øúH�YHULOHQ�|QHP�GHUHFHVLQLQ�KHP�LúH�ED÷OÕOÕN��KHP�|UJ�WVHO�ED÷OÕOÕN�ER\XWODUÕ�KHP�GH�LúL�

WDWPLQL��]HULQGH�HWNLVLQLQ�ROPDVÕ�EX�NDYUDPÕ��KDVWDQH�oDOÕúDQODUÕQ�\�NVHN�PRWLYDV\RQ�YH�

SHUIRUPDQVOD��HWNLQ��YHULPOL�YH�EDúDUÕOÕ�IDDOL\HWOHULQLQ�VD÷ODQPDVÕ�NRQXVXQGD�WHPHO�QRNWD�RODUDN�

J|VWHUPHNWHGLU��øúH�ED÷OÕOÕ÷Õ�HWNLOH\HQ�HQ�J�oO��IDNW|U�Q�LúH�YHULOHQ�|QHPLQ�ROPDVÕ��YH� LúH�

ED÷OÕOÕ÷ÕQ�LúH�YHULOHQ�|QHPOH�|UJ�WVHO�ED÷OÕOÕN�YH�Lú�WDWPLQL�DUDVÕQGD�|QHPOL�URO�R\QDPDVÕ�

oDOÕúDQODUÕQ�LúOHULQH�YHUGLNOHUL�|QHP�GHUHFHVLQL�DUWÕUPD\D�\|QHOLN�oDEDODUÕQ�|QHPLQL�GH�RUWD\D�

oÕNDUPDNWDGÕU��%X�EDNÕPGDQ��oDOÕúDQODUÕQ�LúOHULQH�YHUGLNOHUL�|QHPLQ�DUWÕUÕOPDVÕ�KXVXVXQGD��

oDOÕúDQODUÕQ�KDVWDQH\H�ED÷OÕ�NDOPDVÕ�LoLQ��J|UHY�\HUOHULQGH�GDKD�L\L�KL]PHW�YHUHELOHFHNOHUL�RODQDN�

YH�IL]LNVHO�NRúXOODUÕQ�\DUDWÕOPDVÕ��EXQXQ�LoLQ�JHUHNOL�WHNQRORMLN�GRQDQÕPÕQ�VD÷ODQPDVÕ�

|QHULOPHNWHGLU��dDOÕúDQODU�GDKD�L\L�NRúXOODUGD�YHULOHFHN�KL]PHWLQ�|QHPLQL�GDKD�L\L�DOJÕOD\DUDN��LúH�

RODQ�ED÷OÕOÕNODUÕQÕ�GD�DUWWÕUDELOPHNWHGLU�

øúH�ED÷OÕOÕN�LOH�|UJ�WVHO�ED÷OÕOÕN�DUDVÕQGDNL�LOLúNLQLQ��LúH�ED÷OÕOÕN�LOH�Lú�WDWPLQL�DUDVÕQGDNL�

LOLúNL\H�J|UH�GDKD�J�oO��ROPDVÕ��DQFDN�|UJ�WVHO�ED÷OÕOÕ÷ÕQ�LúH�ED÷OÕOÕ÷D�QD]DUDQ�Lú�WDWPLQL��]HULQGH�

GDKD�HWNLOL�ROPDVÕ��LúH�ED÷OÕOÕN�± |UJ�WVHO�ED÷OÕOÕN�LOLúNLVLQLQ�|QHPLQL�RUWD\D�oÕNDUPDNWDGÕU��%X�

ED÷ODPGD��|UJ�WVHO�ED÷OÕOÕ÷Õ�HQ�oRN�HWNLOH\HQ�ER\XWXQ�QRUPDWLI�ED÷OÕOÕN�ROPDVÕ��EX�ER\XWXQ�

DUWÕUÕOPDVÕQD�\|QHOLN�oDEDODUÕ�GD�EHUDEHULQGH�JHWLUPHNWHGLU��dDOÕúDQODUÕQ�KDVWDQH\H�RODQ�



���

VDGDNDWOHULQL�\ÕSUDWDFDN��Lú�DKODNÕQD�VÕ÷PD\DFDN�GDYUDQÕúODUÕQ��KDOOHULQ��WXWXPODUÕQ KDVWDQH�LoLQGH�

PLQLPXP�VHYL\HGH�ROPDVÕQÕQ�VD÷ODQPDVÕ�|QHULOPHNWHGLU��%|\OHFH�GHYDPVÕ]OÕN��LúH�JHo�JHOPH�

KDOOHULQLQ�GH�PLQLPXP�VHYL\H\H�LQGLULOPHVL�VD÷ODQDELOPHNWHGLU��%XQXQ�\DQÕQGD� VD÷ O ÕN �

SHUVRQHOLQLQ�|UJ�WVHO�ED÷OÕOÕ÷D�LOLúNLQ�DOJÕ�G�]H\LQL�YH�|UJ�W�Q�oHNLFLOL÷LQH�LOLúNLQ�DOJÕ�G�]H\LQL�

\�NVHOWHELOPHN�LoLQ�KDVWDQH�LoHULVLQGH�NLPLQ�NLPGHQ�HPLU�DODFD÷Õ�YH�NLPLQ�NLPH�ED÷ODQDFD÷ÕQÕQ�

EHOLUOHQPHVL�|QHULOPHNWHGLU��+DVWDQHQLQ�KHUKDQJL�ELU��QLWHVLQGH�oDOÕúDQ�KHPúLUH�YH\D�SUDWLV\HQ�

KHNLPLQ��EXOXQGX÷X��QLWHGHNL�GL÷HU�oDOÕúDQODUOD�YH\D�GL÷HU��QLWHOHUGHNL�oDOÕúDQODUOD�DUDVÕQGDNL�

\HWNL�VRUXPOXOXN�LOLúNLVLQLQ�DoÕN�ELU�úHNLOGH�oDOÕúDQODUD�EHOLUWLOPHVL�|QHULOPHNWHGLU��%XQXQ�\DQÕQGD�

GX\JXVDO�ED÷OÕOÕN�LOH�LúH�ED÷OÕOÕN�DUDVÕQGDNL�J�oO��LOLúNL\H�GD\DQDUDN��oDOÕúDQODUÕQ�KDVWDQH\H�RODQ�

GX\JXVDO�ED÷OÕOÕNODUÕQÕQ�DUWÕUÕOPDVÕ�LoLQ�LúH�ED÷OÕOÕ÷ÕQ�DUWÕUÕOPDVÕ�|QHULOPHNWHGLU��'HYDP�ED÷OÕOÕ÷Õ�

LOH�NÕGHP�DUDVÕQGDNL�WHUV�LOLúNL��X]XQ�\ÕOODU�D\QÕ�KDVWDQHGH�oDOÕúDQODUÕQ�GHYDP�ED÷OÕOÕNODUÕQÕQ�

D]DOGÕ÷ÕQÕQ�ELU�J|VWHUJHVLGLU��%XQXQ�QHGHQOHUL��HPHNOLOLN�G�ú�QFHVL��EÕNNÕQOÕN��NRúXOODUÕ�FD]LS�

JHOHELOHQ�VD÷OÕN�NXUXOXúODUÕQÕQ�DUWPDVÕ�RODELOPHNWHGLU� �+DVWDQHGHNL�oDOÕúDQODUÕQ�E�\�N�

oR÷XQOX÷XQXQ�NÕGHP�V�UHOHULQLQ�NÕVD�ROXúX��GHYDP�ED÷OÕOÕNODUÕQÕ�DUWÕUPD\D�\|QHOLN�oDEDODUÕ�GD�

EHUDEHULQGH�JHWLUPHNWHGLU��%XQXQ�LoLQ� KDVWDQH�\|QHWLFLOHULQLQ��oDOÕúDQODUD�\|QHOLN�X\JXODPDODUÕ�

�]HULQGH�|QHPOH�GXUPDODUÕ��WHUILOHUGH��|G�OOHUGH�DGLO�ROPDODUÕ�|QHULOPHNWHGLU��+DVWDQH\H�\|QHOLN�

WDOHS�ID]ODVÕQÕQ�NRQWURO�DOWÕQD�DOÕQPDVÕ��KDVWDQHOHULQ�\�N�Q�Q�D]DOWÕOPDVÕ�\|Q�QGH�|QOHPOHU�

DOÕQPDVÕ� |]HOOLNOH��PRWLYDV\RQXQ�YH�SHUIRUPDQVÕQ�HQ�G�ú�N�ROGX÷X�JHFH�Q|EHWOHULQGH��FD]LS�ELU�

SULP�VLVWHPLQLQ�X\JXODQPDVÕ�oDOÕúDQODUÕQ�GHYDP�ED÷OÕOÕ÷ÕQÕ�DUWÕUDELOPHNWHGLU��

øú�WDWPLQLQLQ��LúH�YHULOHQ�|QHP��LúH�ED÷OÕOÕN�YH�|UJ�WVHO�ED÷OÕOÕNWDQ�HWNLOHQPHVL��Lú�WDWPLQLQ�EX�

GH÷LúNHQOHULQ�ELU�VRQXFX�ROGX÷XQX�J|VWHUPHNWHGLU��øú�WDWPLQLQ�DUWÕUÕOPDVÕ�LoLQ�LúH�ED÷OÕOÕ÷ÕQ�YH�

|UJ�WVHO�ED÷OÕOÕ÷ÕQ�DUWWÕUÕOPDVÕ�|QHULOPHNWHGLU��'ROD\ÕVÕ\OD�oDOÕúDQODUÕQ�LúH�YHULOHQ�|QHP�

GHUHFHOHULQLQ��LúH�ED÷OÕOÕNODUÕQÕQ�YH�|UJ�WVHO�ED÷OÕOÕNODUÕQÕQ�DUWWÕUÕOPDVÕQD�\|QHOLN�oDEDODUÕQ�\HULQH�

JHWLULOPHVL\OH�Lú�WDWPLQOHUL�VD÷ODQDELOPHNWHGLU��

�����$UDúWÕUÕFÕODUD�gQHULOHU

%X�DUDúWÕUPDGD��|UJ�WVHO�ED÷OÕOÕN��LúH�ED÷OÕOÕN�YH�Lú�WDWPLQL�DUDVÕQGDNL�LOLúNL�LQFHOHQGL��%X�

ED÷ODPGD��LúH�ED÷OÕOÕ÷ÕQ��SVLNR�VRV\DO�IDNW|UOHULQ�YH�|UJ�WVHO�ED÷OÕOÕ÷ÕQ�Lú�WDWPLQLQL�HWNLOHGL÷L�

úHNOLQGH�JHQHO�ELU�VRQXo�oÕNDUÕOGÕ��6D÷OÕN�SHUVRQHOLQLQ�|UJ�WVHO�ED÷OÕOÕN��LúH�ED÷OÕOÕN�YH�Lú�WDWPLQL�

VHYL\HOHULQLQ�WHVSLWL�YH�EX�NDYUDPODU�DUDVÕQGDNL�LOLúNLOHUL�EHOLUOHPH�LOH�LOJLOL�DUDúWÕUPDODU�\DSPDN�

LVWH\HQ�YH\D�\DSDFDN�RODQ�DUDúWÕUÕFÕODUD���|]HOOLNOH��|UJ�WVHO�ED÷OÕOÕN��LúH�ED÷OÕOÕN�YH�Lú�WDWPLQL�

VHYL\HOHULQLQ�RUWD\D�oÕNDUDFD÷Õ�VRQXoODUÕQ�EHOLUOHQPHVL�|QHULOPHNWHGLU��%X�DUDúWÕUPDGD��VDGHFH�



���

LúWHQ�D\UÕOPD�QL\HWL��GHYDPVÕ]OÕN�YH�LúH�JHo�JHOPH�GXUXPODUÕQD�LOLúNLQ�\�]H\VHO�VRQXoODUD�

YDUÕOPÕúWÕU��%XQODUÕQ�GDKD�GHWD\OÕ�DQDOL]OHULQLQ�GÕúÕQGD��LúJ�F��GHYUL��SHUIRUPDQV�VHYL\HVL��

PRWLYDV\RQ��YHULPOLOLN��Lú�EDúDUÕPÕ�JLEL�VRQXoODUÕQGD�GHWD\OÕ�RODUDN�LQFHOHQPHVL��|UJ�WVHO�ED÷OÕOÕN��

LúH�ED÷OÕOÕN�YH�Lú�WDWPLQL�NRQXODUÕ\OD�LOJLOHQHQ�W�P�DUDúWÕUÕFÕODUD�|QHULOPHNWHGLU��%XQXQ�GÕúÕQGD��

KDVWDQH�\|QHWLFLOHULQLQ�|UJ�WVHO�ED÷OÕOÕ÷ÕQ��LúH�ED÷OÕOÕ÷ÕQ�YH�Lú�WDWPLQLQLQ�VD÷ODQPDVÕQGD�|QHPOL�

UROH�VDKLS�ROPDODUÕ��RQODUÕQ�|UJ�WVHO�ED÷OÕOÕN��LúH�ED÷OÕOÕN�YH�Lú�WDWPLQL�WXWXPODUÕQÕQ�WHVSLWLQL�oRN�

|QHPOL�NÕOPDNWDGÕU��%X�EDNÕPGDQ�DUDúWÕUÕFÕODUD��KDVWDQH�\|QHWLFLOHULQLQ�|UJ�H�ED÷OÕOÕN��LúH�ED÷OÕOÕN�

YH�Lú�WDWPLQL�VHYL\HOHULQLQ�DUDúWÕUÕOPDVÕ�DUDúWÕUÕFÕODUD�|QHULOPHNWHGLU��<|QHWLFLOHULQ�VDKLS�ROGX÷X�

|UJ�WH�YH�LúH�ED÷OÕOÕN�LOH�Lú�WDWPLQL�VHYL\HOHUL��VRUXPOXOXNODUÕ�DOWÕQGDNL�W�P�oDOÕúDQODUÕQ�|UJ�WH�YH�

LúH�ED÷OÕOÕN�LOH�Lú�WDWPLQL�VHYL\HOHULQLQ�ELU�|Oo�GH�\DQVÕPDVÕ�RODELOPHNWHGLU��

��6RQ�RODUDN��VDGHFH�VD÷OÕN�oDOÕúDQODUÕQÕQ�GH÷LO�GL÷HU�VHNW|UOHUGH�oDOÕúDQODUÕQ�|UJ�WVHO�ED÷OÕOÕN��

LúH�ED÷OÕOÕN�YH�Lú�WDWPLQL�VHYL\HOHUL�LOH�EXQODU�DUDVÕQGDNL�LOLúNLOHUL�DUDúWÕUPD\Õ�KHGHIOH\HQ�W�P�

DUDúWÕUÕFÕODUD��EX�ND\QDNWDQ�\DUDUODQPDODUÕ�|QHULOPHNWHGLU�
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.$<1$.d$

$oÕNJ|]��.��³(WNLOL�g÷UHQPH�YH�g÷UHWPH´��ø]PLU���.DQ\ÕOPD]�0DWEDDFÕOÕN������

$NVX � �*� � �$FXQHU � �$� �0� � �7DEDN � �5 � �6 � ³6D÷OÕN�%DNDQOÕ÷Õ�0HUNH]�YH�7DúUD�7HúNLODWÕ
<|QHWLFLOHULQLQ��øú�'R\XPXQD�<|QHOLN�%LU�$UDúWÕUPD��$QNDUD�gUQH÷L�´��$QNDUD�hQLYHUVLWHVL�7ÕS�
)DN�OWHVL�0HFPXDVÕ��&LOW�����6D\Õ������������V����

$NWDQ� �&� �&� �³0RWLYDV\RQ�7HRUL OHU L´ � � O LQN� �KW WS� � �ZZZ�FDQDNWDQ�RUJ�\RQHW LP�LQVDQ�
\RQHWLP�PRWLYDV\RQ�WHRULOHUL�KWPO��HULúLP������������

$NWDQ��&��&��³����¶OL�<ÕOODUGD�<HQL�<|QHWLP�7HNQLNOHUL������6LQHUMLN�<|QHWLP´��øVWDQEXO��6LPJH�
2ILV��������

$O�$DPH U L � �$6 � � ³ -RE �6D W L V I D F W L RQ � DQG �2 UJDQ L ] D W L RQD O �&RPPL WPHQ W � I R U �1X U V H V ´ �
6DXGL�0HG�-������������������V������
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6DWLVIDFWLRQ��$�0XOWLYDULDWH�$QDO\VLV´���+XPDQ�5HODWLRQV������������������V����
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2OLYHU�1��³5HZDUGV��,QYHVWPHQWV��$OWHUQDWLYHV�DQG�2UJDQL]DWLRQDO�&RPPLWPHQW��(PSLULFDO�
(YLGHQFH�DQG�7KHRUHWLFDO�'HYHORSPHQW´��-RXUQDO�RI�2FFXSDWLRQDO�3V\FKRORJ\��YRO�����QR����
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$UDúWÕUPD´�����8OXVDO�<|QHWLP�YH�2UJDQL]DV\RQ�.RQJUHVL����������V����
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5LOH\��'��³7XUQRYHU�,QWHQWLRQV��WKH�0HGLDWLRQ�(IIHFWV�RI�-RE�6DWLVIDFWLRQ��$IIHFWLYH�&RPPLWPHQW�
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���

6DDO��)��(��³-RE�,QYROYHPHQW��$�0XOWLYDWLDWH�6WXG\�$SSURDFK´�-RXUQDO�RI $SSOLHG�3V\FKRORJ\������
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g]HOOLNOHUL�YH�øú�'R\XPODUÕQÕQ�gOo�OPHVL´��
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'R\XPX´��øVW�7ÕS�)DN�OWHVL�0HFPXDVÕ����������������OLQN��
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�� øúLPL�L\L�\DSWÕ÷ÕPGD��NLúLVHO�JHOLúPHP�ROXPOX�HWNLOHQLU
�� øúLPL�L\L�\DSWÕ÷ÕPGD��PXWOX�ROXUXP
�� øúLPL�L\L�\DSWÕ÷ÕPGD��NHQGLPH�RODQ�VD\JÕP�DUWDU
�� øú�J�Q��VRQD�HUGL÷LQGH��NLúL�LúL�XQXWPDOÕ�YH�KRúXQD�JLGHQ�EDúND�úH\OHUOH�LOJLOHQPHOLGLU
�� dRN�oDOÕúPDN�NLúL\L�GDKD�L\L�ELU�LQVDQ�\DSDU
�� øúLQ�DVÕO�DPDFÕ��NLúLQLQ�Lú�GÕúÕ�\DúDPÕQGD�PXWOX�ROPDVÕQÕ�VD÷ODPDNWÕU
�� =DPDQÕ�ERúD�KDUFDPDN��SDUD\Õ�ERúD�KDUFDPDN�NDGDU�N|W�G�U
�� 8ODúÕOPDVÕ�J�o�KHGHIOHU�LoLQ�X÷UDúPDNWDQVD��P�PN�Q�ROGX÷XQFD�UDKDW�ROXQPDOÕ�YH�

KD\DW�ROGX÷X�JLEL�NDEXO�HGLOPHOLGLU
��� %LU�LQVDQÕQ�GH÷HULQL��LúLQL�QH�NDGDU�L\L�\DSWÕ÷Õ�J|VWHULU
��� 'L÷HU�oDOÕúPD�NRúXOODUÕ�D\QÕ�LVH��VRUXPOXOX÷X�\�NVHN�ELU�LúH�VDKLS�ROPDN��VRUXPOXOX÷X�

G�ú�N�ELU�LúH�VDKLS�ROPDNWDQ�GDKD�L\LGLU
��� $NÕOOÕ�NLúL�LúLQL�NROD\�úHNLOGH�KDOOHGHU
��� +D\DWÕPGDNL�HQ�|QHPOL�ROD\ODU�LúLPGHQ�ND\QDNODQÕU
��� %DQD�J|UH�LúLP�NLP�ROGX÷XPXQ�VDGHFH�N�o�N�ELU�J|VWHUJHVLGLU
��� .LúLVHO�RODUDN�LúLPH�ROGXNoD�ED÷OÕ\ÕP
��� øúLP�\DúDPDN��\HPHN�\HPHN�YH�QHIHV�DOPDN�NDGDU�YD]JHoLOPH]GLU
��� øOJL�DODQODUÕPÕQ�oR÷X�LúLPLQ�oHYUHVLQGH�\R÷XQODúPÕúWÕU
��� øúLPH�NRSDUÕOPDVÕ�J�o�ED÷ODUOD�ED÷OÕ\ÕP
��� *HQHOOLNOH��LúLPH�NDUúÕ�NHQGLPL�LOJLVL]�KLVVHGHULP
��� .LúLVHO�\DúDP�KHGHIOHULPLQ�oR÷X�LúLPOH�LOJLOLGLU
��� øúLPL�YDUROXúXPXQ�QHGHQL�RODUDN�J|U�\RUXP
��� =DPDQÕPÕQ�oR÷XQX�LúLPGH�JHoLUPHNWHQ�KRúODQÕUÕP
��� +HU�úH\L�oR÷X�LQVDQ�NDGDU�L\L�\DSDELOLULP
��� %LU�LúL�\DSWÕ÷ÕPGD��WDP�\DSDUÕP
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��� øúLQ�QDVÕO�VRQXoODQDFD÷Õ��RQX�QDVÕO�\DSWÕ÷ÕPÕ]D�ED÷OÕGÕU
��� øúLQL]GH�QH�NDGDU�oRN�oDED�J|VWHULUVHQL]��R�NDGDU�oRN�EDúDUÕOÕ�ROXUVXQX]
��� (÷HU�LúWHQ�QH�EHNOHGL÷LQL]L�ELOL\RUVDQÕ]�EXQX�VL]H�VD÷OD\DFDN�ELU�Lú�EXODELOLUVLQL]
��� (÷HU�oDOÕúDQODU�SDWURQODUÕQ�DOGÕ÷Õ�NDUDUODUGDQ�GROD\Õ�PXWVX]�LVHOHU��GXUXPX�G�]HOWPHN�

LoLQ�ELU�úH\OHU�\DSPDOÕGÕUODU
��� øVWHGL÷LPL]�LúH�JLUPHN�oR÷XQOXNOD�úDQVD�ED÷OÕGÕU
��� 3DUD�ND]DQPDN�|QFHOLNOH�L\L�úDQV�JHUHNWLULU
��� øQVDQ�H÷HU�\HWHULQFH�oDED�VDUI�HGL\RUVD�LúLQL�L\L�\DSDELOLU
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�� %X�Lú\HULQH�NDUúÕ�GX\JXVDO�ELU�ED÷�KLVVHWPL\RUXP
�� %X�ILUPDQÕQ�EHQLP�LoLQ�oRN�NLúLVHO��|]HO��ELU�DQODPÕ�YDU
�� dDOÕúWÕ÷ÕP�Lú\HULQH��NDUúÕ�J�oO��ELU�DLWOLN�GX\JXVX�KLVVHWPL\RUXP
�� dDOÕúWÕ÷ÕP�ILUPDGDQ��GÕúDUÕGDNL�LQVDQODUD�JXUXUOD�EDKVHGL\RUXP
�� øVWHVHP�ELOH�úX�DQ�EX�Lú\HULQGHQ�D\UÕOPDN�EHQLP�LoLQ�oRN�]RU�ROXUGX
�� ùX�DQ�EX�Lú\HULQGHQ�D\UÕOPDN�LVWHGL÷LPH�NDUDU�YHULUVHP�KD\DWÕPÕQ�E�\�N�E|O�P��]DUDUD�

X÷UDU
��� ùX�DQ�EX�Lú\HULQGH�NDOPDP��ELU�LVWHN�ROGX÷X�NDGDU�ELU�JHUHNOLOLN
��� %X � I L UPDGDQ �D\U Õ OPD\ Õ �G�ú�QPHN � L o LQ �oRN �D] � VHo LP�KDNN ÕQD � VDK LS �R OGX÷XPD�

LQDQÕ\RUXP
��� %HQLP�Lo LQ �EX� Lú\HU LQGHQ�D\U Õ OPDQÕQ�ROXPVX]�VRQXoODU ÕQGDQ � E L U L � G H � Y D U � R O D Q �

DOWHUQDWLIOHULQ�D]OÕ÷ÕGÕU
��� %DúND�ELU�Lú�D\DUODPDGDQ�EX�Lú\HULQGHQ�D\UÕOGÕ÷ÕPGD�QHOHU�RODFD÷Õ�NRQXVXQGD�HQGLúH�

KLVVHWPL\RUXP
��� %X�ILUPDGD�oDOÕúPD\D�GHYDP�HWPHPLQ�|QHPOL�QHGHQOHULQGHQ�ELUL��D\UÕOPDPÕQ�E�\�N�

NLúLVHO�IHGDNkUOÕN�JHUHNWLUPHVLGLU��%DúND�ELU�ILUPD��EXUDGD�VDKLS�ROGX÷XP�RODQDNODUÕ�
NDUúÕODPD\DELOLU

��� %X�Lú\HULQGH�oDOÕúPD\D�GHYDP�HWPHN�LoLQ�KHUKDQJL�ELU�]RUXQOXOXN�KLVVHWPL\RUXP
��� %HQLP�DYDQWDMÕPD�ROVD�ELOH��oDOÕúWÕ÷ÕP�ILUPDGDQ��úLPGL�D\UÕOPDN�EDQD�GR÷UX�JHOPL\RU
��� dDOÕúWÕ÷ÕP�ILUPDGDQ�úLPGL�D\UÕOÕUVDP�VXoOXOXN�KLVVHGHUGLP
��� %X�ILUPD�EHQLP�VDGDNDWLPL�KDN�HGL\RU
��� %X�Lú\HULQGHQ�úLPGL�D\UÕ OPDQÕQ� �EXUDGD�oDO ÕúDQ�GL÷HU� LQVDQODUD�NDUúÕ �GX\GX÷XP�

VRUXPOXOXNODU�QHGHQL\OH�\DQOÕú�RODFD÷ÕQÕ�G�ú�Q�\RUXP
��� dDOÕúWÕ÷ÕP�ILUPD\D�oRN�úH\�ERUoOX\XP
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�� øúLP�WDWPLQ�HGLFLGLU
�� øúLPGH�JHUoHNWHQ�ED]Õ�GH÷HUOL�úH\OHUL�\DSDUÕP
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D� +Lo�|QHPOL�GH÷LO�����������E��gQHPVL]��������������F��.ÕVPHQ�|QHPOL�����������G��gQHPOL��������H��dRN�|QHPOL
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