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%X oDOÕúPD�|QFHOLNOH� oDWÕúPD�o|]�P��H÷LWLPLQLQ�QH�ROGX÷XQX�� DPDFÕQÕ�� IHOVHIHVLQL��WDULKVHO�JHOLúLPLQL��oDWÕúPD�o|]�P��H÷LWLPL�SURJUDPÕQÕQ�JHQHO�|]HOOLNOHULQL�WDQÕWPD\Õ�YH 7�UN� (÷LWLP� 6LVWHPLQGH� X\JXODQDELOPHVL� LoLQ� \HQL� ELU� EDNÕú� DoÕVÕ� JHOLúWLUPH\L�DPDoODPDNWDGÕU�� %X� oDOÕúPDGD� LNLQFL� RODUDN�� � RNXOODUGD� oDWÕúPD� o|]�P�� H÷LWLPL�SURJUDPODUÕ� NRQXVXQGD� \HQL� \DSÕODFDN� DUDúWÕUPDODUD� ELU� EDúODQJÕo� VD÷ODPDN�DPDFÕ\OD�� oDWÕúPD� o|]�P�� H÷LWLPLQLQ� |÷UHQFLOHULQ� oDWÕúPD� o|]PH� GDYUDQÕúODUÕQD�HWNLVL DUDúWÕUÕOPÕúWÕU��
%X ED÷ODPGD� RNXO� RUWDPÕQGD� \DúDQDQ� oDWÕúPDODU� LOH� EX� oDWÕúPDODUD� IDUNOÕ� o|]�P�\ROODUÕ� YH� \DNODúÕPODUÕ� DoÕNODQPÕúWÕU�'DKD� VRQUD� oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPÕ�WDQÕPODQPÕú�YH�oDWÕúPD�o|]�P��H÷LWLPL�SURJUDPÕQÕQ�DPDoODUÕ��NDSVDPÕ�WDUWÕúÕOPÕúWÕU��
%X oDOÕúPD�� NRQWURO� JUXSOX� |Q� WHVW� YH� VRQ� WHVW� PRGHOLQH� GD\DOÕ� GHQH\VHO� ELU�oDOÕúPDGÕU�� 'HQHNOHU� øVWDQEXO� %HúLNWDú� $WDW�UN� $QDGROX� /LVHVL� ��� YH� ���� VÕQÕI�|÷UHQFLOHUL�DUDVÕQGDQ�VHoLOPLúWLU��'HQH\�JUXEX���NÕ]����HUNHN��NRQWURO�JUXEX�GD���NÕ]��� HUNHN�|÷UHQFLGHQ�ROXúWXUXOPXúWXU��
'HQH\�JUXEX´dDWÕúPD�d|]�P��(÷LWLPL�3URJUDPÕQD´�DOÕQPÕúWÕU��.RQWURO�JUXEXQD�LVH�KHUKDQJL� ELU� H÷LWLP� YHULOPHPLúWLU�� 'HQHNOHULQ� oDWÕúPD� o|]PH� GDYUDQÕúODUÕ� H÷LWLP�SURJUDPÕQD� EDúODPDGDQ� YH� H÷LWLP� SURJUDPÕQGDQ� VRQUD� ROPDN� �]HUH�� DUDúWÕUPDFÕ�WDUDIÕQGDQ�X\DUODQDQ�³dDWÕúPD�d|]�P��$QNHWL´�dd$��LOH�EHOLUOHQPH\H�oDOÕúÕOPÕúWÕU��dd$¶QLQ� J�YHQLUOLN� oDOÕúPDVÕ� LoLQ� 7HVW±WHNUDU� WHVW� \|QWHPL� YH� &URQEDFK� $OID� Lo�WXWDUOÕOÕN� NDWVD\ÕVÕQD� EDNÕOPÕúWÕU�� dd$¶QLQ� JHoHUOLN� oDOÕúPDVÕ� LoLQ� NDSVDP� JHoHUOL÷L�YH \DSÕ�JHoHUOL÷LQH�EDNÕOPÕúWÕU��)DNW|U�$QDOL]L�\|QWHPL\OH�dd$¶QÕQ�\DSÕ�JHoHUOL÷LQH�YH IDNW|U� \DSÕVÕQD�EDNÕOPÕúWÕU��(OGH�HGLOHQ�YHULOHU�N�o�N�JUXSODU� LoLQ�JHoHUOL� LOLúNLOL�|UQHNOHPOHU�DUDVÕQGDNL�IDUNODU�LoLQ�øúDUHW�7HVWL��:LOFR[RQ��\|QWHPL\OH�LQFHOHQPLúWLU��<DSÕODQ�DQDOL]OHU�VRQXFXQGD�oDWÕúPD�o|]�P��H÷LWLPL�SURJUDPÕQD�NDWÕODQ�|÷UHQFLOHULQ�oDWÕúPD o|]PH�GDYUDQÕúODUÕQGD�\DSÕFÕ�YH�ROXPOX�\|QGH�GH÷LúPH�ROGX÷X�VDSWDQPÕúWÕU��(÷LWLPL� DOPD\DQ� |÷UHQFLOHULQ� oDWÕúPD� o|]PH� GDYUDQÕúODUÕQGD� ELU� IDUNOÕOÕN� J|]OHQ�PHPLúWLU��
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7KLV�VWXG\�KDV�D�ELODWHUDO�REMHFWLYH��,QLWLDOO\�LW�DLPV�WR�LQWURGXFH�FRQFHSWV�RI�FRQIOLFW�UHVROXWLRQ�HGXFDWLRQ��DQG�LWV�REMHFWLYHV��SKLORVRSK\��KLVWRU\��WKHRU\��DQG�HGXFDWLRQDO�DSSOLFDWLRQV�� DQG� DOVR� LWV� DSSOLFDWLRQV� RQ� HGXFDWLRQDO� VHWWLQJ� SURYLGH� D� QHZ� IUDPH�ZRUN�IRU�7XUNLVK�HGXFDWLRQDO�V\VWHP��6HFRQGO\��LW�DWWHPSWV�WR�SURYLGH�D�VWDUWLQJ�SRLQW�IRU IXUWKHU� UHVHDUFKHV� LQ� WKH� DUHD�RI� FRQIOLFW� UHVROXWLRQ� HGXFDWLRQ� LQ� WKH� VFKRROV�E\�VFUXWLQL]LQJ� WKH� HIIHFW� RI� WKH� RQJRLQJ� SURJUDP� RQ� VWXGHQWV� FRQIOLFW� UHVROXWLRQ�EHKDYLRU��
,Q�WKLV�FRQWH[W��FRQIOLFW�DQG�LWV�UHVROXWLRQ�LQ�WKH�VFKRRO�VHWWLQJ�DUH�H[SODLQHG��7KHQ�D�FRQFHSWXDO� LQWURGXFWLRQ� WR� FRQIOLFW� UHVROXWLRQ� DQG� VNLOOV� ZKLFK� DUH� JLYHQ� WR� WKH�VWXGHQWV�LQ�WKH�SURJUDP��DUH�GLVFXVVHG��
7KLV�H[SHULPHQWDO�VWXG\�ZDV�EDVHG�RQ�ERWK�SUH�WHVW�DQG�SRVW�WHVW�PRGHO�ZLWK�FRQWURO�JURXS�� 7KH� VWXGHQW� VDPSOH� JURXS� ZDV� VHOHFWHG� IURP� WKH� ����WK� JUDGH� VWXGHQWV� RI�%HúLNWDú�$WDW�UN�$QDWROLDQ�+LJK�6FKRRO��7KH� H[SHULPHQWDO� JURXS�ZDV�FRQVLVWHG�RI��� VWXGHQWV�� DV� EHLQJ���JLUOV� DQG���ER\V�� DQG� WKH� FRQWURO� JURXS�ZDV� FRQVLVWHG�RI���JLUOV DQG���ER\V��
7KH� H[SHULPHQWDO� JURXS� ZDV� JLYHQ� ³&RQIOLFW� 5HVROXWLRQ� (GXFDWLRQ� 3URJUDP´��&RQWURO� JURXS� ZDV� QRW� JLYHQ� DQ\� WUDLQLQJ� DERXW� WKH� LVVXH�� &RQIOLFW� UHVROXWLRQ�EHKDYLRUV� RI� WKH� VWXGHQW� VDPSOH� JURXS�ZHUH�PHDVXUHG� E\� WKH� ³&RQIOLFW�5HVROXWLRQ�4XHVWLRQQDLUH´� DGDSWHG� E\� WKH� UHVHDUFKHU�7HVW�UHWHVW� WHFKQLTXH� DQG� &URQEDFK�$OID�LQWHUQDO�FRQVLVWHQF\�FRHIILFHQW�ZHUH�XVHG�WR�DVVHVV�UHOLDELOLW\�RI�&RQIOLFW�5HVROXWLRQ�4XHVWLRQQDLUH��&RQWHQW�YDOLGLW\�DQG�FRQVWUXFW�YDOLGLW\�WHFKQLTXHV�ZHUH�XVHG�WR�DVVHVV�YDOLGLW\�RI�&RQIOLFW�5HVROXWLRQ�4XHVWLRQQDLUH��)DFWRU�$QDO\VLV�PHWKRG�ZDV�XVHG� WR�DVVHVV� WKH� FRQVWUXFW� YDOLGLW\� DQG� IDFWRU� VWUXFWXUH� RI� &RQIOLFW� 5HVROXWLRQ�4XHVWLRQQDLUH��
:LOFR[RQ�WHFKQLTXH��1RQ�SDUDPHWULF���ZDV�XVHG�LQ�WKH�DQDO\VLV�RI�GDWD��$�VLJQLILFDQW�GLIIHUHQFH�ZDV� IRXQG�EHWZHHQ�SUH�WHVW�DQG�SRVW�WHVW� VFRUHV�RI�H[SHULPHQWDO�JURXS¶V�FRQIOLFW� UHVROXWLRQ� EHKDYLRUV�� ZKHUHDV� QR� VLJQLILFDQW� GLIIHUHQFH� ZDV� REVHUYHG�EHWZHHQ�SUH�WHVW�DQG�SRVW�WHVW�VFRUHV�RI�FRQWURO�JURXS¶V�FRQIOLFW�UHVROXWLRQ�EHKDYLRUV��
.H\�:RUGV��&RQIOLFW�5HVROXWLRQ�(GXFDWLRQ��&RQIOLFW�5HVROXWLRQ�%HKDYLRUV�
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øQVDQODU� oDWÕúPD\Õ�VHEHSOHULQL� YH� HWNLOHULQL� DQODPD� NRQXVX\OD� oRN� GDKD� ID]OD�LOJLOHQPH\H�EDúODPÕúODUGÕU�%D]Õ�LQVDQODU�oDWÕúPDQÕQ�\DúDPÕQ�YD]JHoLOPH]�ELU�SDUoDVÕ�ROGX÷XQX�YH�oDWÕúPD�ROPDGDQ�JHOLúPH�VD÷ODQDPD\DFD÷ÕQD�LQDQPDVÕQD�UD÷PHQ�GL÷HU�ELU JUXS� LVH� oDWÕúPD\Õ� HOH� DOPDQÕQ� WHN� \ROXQXQ� RQGDQ� X]DN� GXUPDN� ROGX÷XQD�LQDQÕUODU�%X� oDOÕúPD�� NLúLOHULQ� oDWÕúPDQÕQ� NHQGL� \DúDPODUÕQGD� R\QDGÕ÷Õ� URO��NHQGL�NLúLVHO� oDWÕúPD� o|]�P�� VWLOOHULQL� YH� NHQGLOHULQLQ� oDWÕúPD\OD� RODQ� LOJLOHULQL�DQODPDODUÕQD� RODQDN� VD÷ODPDNWDGÕU�� %X� DUDúWÕUPD�KD]ÕUODQDQ� dDWÕúPD� d|]�P��(÷LWLPL�3URJUDPÕQÕQ�ELU�JUXS�$QDGROX�OLVHVL�|÷UHQFLVL��]HULQGHNL�HWNLVLQL�LQFHOHPHN�DPDFÕ\OD�\DSÕOPÕúWÕU��
dDOÕúPD� � \HGL� E|O�PGHQ� ROXúPDNWDGÕU�%LULQFL� E|O�P�� ROXúWXUDQ� JLULú� � E|O�P�QGH�DUDúWÕUPDQÕQ� JHQHO� oHUoHYHVL� YHULOGLNWHQ� VRQUD� DUDúWÕUPD� SUREOHPL�� DPDFÕ�� |QHPL��DUDúWÕUPD�KLSRWH]OHUL�VÕQÕUOÕOÕNODU�YH�WDQÕPODU�YHULOPLúWLU�øNLQFL�E|O�PGH�DUDúWÕUPDQÕQ�NXUDPVDO�oHUoHYHVL�YHULOPLúWLU�ho�QF��E|O�PGH�NRQX� LOH� LOJLOL� \DSÕODQ�DUDúWÕUPDODUD�\HU� YHULOPLúWLU�� '|UG�QF�� E|O�PGH� DUDúWÕUPDQÕQ� \|QWHPL� YH� GHQH\VHO� LúOHPOHU�YHULOPLúWLU�%HúLQFL�E|O�PGH�DUDúWÕUPD�VRQXFXQGD�HOGH�HGLOHQ�EXOJXODU�DoÕNODQPÕú�YH�\RUXPODQPÕúWÕU�$OWÕQFÕ� YH� \HGLQFL� E|O�PGH� WDUWÕúPD�DUDúWÕUPD� VRQXoODUÕ� YH� |QHULOHU�YHULOPLúWLU��
$UDúWÕUPDQÕQ� JHUoHNOHúWLULOPHVLQGH� ELUoRN� NLúLQLQ� |QHPOL� GHVWHN� YH� NDWNÕODUÕ�ROPXúWXU��%X�oDOÕúPDQÕQ�JHUoHNOHúPHVLQGH�EDQD�\DUGÕPFÕ�RODQ�NLúLOHUH�WHúHNN�U��ELU�ERUo� ELOLULP�� %DúWD� oDOÕúPDQÕQ� KHU� DúDPDVÕQGD� DNDGHPLN� \DUGÕPÕQÕ� HVLUJHPH\HQ��XPXWVX]OX÷D� NDSÕOGÕ÷ÕPGD� EHQL� PRWLYH� HGHQ� WH]� GDQÕúPDQÕP� 6D\ÕQ� 3URI�� 'U�� $OL�øONHU�*�P�úHOL� ROPDN� �]HUH� \�NVHN� OLVDQV� |÷UHQLPLP� V�UHVLQFH� NLúLVHO� JHOLúLPLPH�NDWNÕVÕ�RODQ� W�P�KRFDODUÕPD� WHúHNN�UOHULPL�VXQPDN� LVWHULP�%X�oDOÕúPDGD�NXOODQÕODQ�DQNHWLQ� X\DUODPD� V�UHFLQGH� EDQD� \DUGÕPFÕ� RODQ� %R÷D]LoL� hQLYHUVLWHVL� (÷LWLP�%LOLPOHUL� g÷UHWLP� h\HVL� 'Ro�� 'U�� 'HQL]� $OED\UDN� .D\PDN¶D� <ÕOGÕ]� 7HNQLN�hQLYHUVLWHVL� (÷LWLP� <|QHWLPL� 7HIWLúL� 3ODQODPDVÕ� YH� (NRQRPLVL� %LOLP� 'DOÕQGDNL�|÷UHWLP� �\HOHULQH�� %HúLNWDú� $WDW�UN� $QDGROX� /LVHVL� øQJLOL]FH� ]�PUHVLQH�� DQNHW�PDGGHOHULQL� GH÷HUOHQGLUHQ� SVLNRORMLN� GDQÕúPDQ� DUNDGDúODUÕPD� WHúHNN�UOHULPL�VXQDUÕP��
dDOÕúPDQÕQ� X\JXODQPDVÕQGD�� EDQD� E�W�Q� NROD\OÕ÷Õ� VD÷OD\DQ� %HúLNWDú� $WDW�UN�$QDGROX� /LVHVL� 0�G�U�� &HYGHW� (UHQW�UN� YH� (UWDQ� 'HPLUWDú¶D�� oDWÕúPD� o|]�P��H÷LWLPL� SURJUDPÕQD� NDWÕODQ� YH� DQNHWLQ� LVWDWLVWLNVHO� LúOHPOHUL� LoLQ� DQNHWL� FHYDSOD\DQ�|÷UHQFLOHULPH� YH� ELOJLVD\DU� oDOÕúPDODUÕQGD� EDQD� \DUGÕPFÕ� RODQ� 1LO�IHU� (URO¶D�WHúHNN�U�HGHULP��
$\UÕFD� |÷UHQLPLP� V�UHVLQFH� YDUOÕNODUÕQÕ� KHU� DQ� \DQÕPGD� KLVVHWWL÷LP� ³$QQH� YH�%DEDPD´�ú�NUDQODUÕPÕ�VXQDUÕP��
øVWDQEXO���7HPPX]������� 0HWLQ�.8ù�
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GDYUDQÕúODUÕ� ND]DQGÕUÕODUDN� VD÷ODQDELOLU�� (÷LWLP� NÕVDFD�� ELUH\LQ� GDYUDQÕúODUÕQGD�
LVWHQGLN�GH÷LúPH�PH\GDQD�JHWLUPH�V�UHFLGLU��2�KDOGH�RNXOODUGD�YHULOHELOHFHN�oDWÕúPD�
o|]�P��H÷LWLPL�LOH�|÷UHQFLOHULQ�oDWÕúPDODUÕQÕ�o|]HUNHQ�\ÕNÕFÕ�YH�VDOGÕUJDQ�GDYUDQÕúODU�
\HULQH� \DSÕFÕ� YH� X]ODúPDOÕ� GDYUDQÕúODU� ND]DQPDODUÕ� VD÷ODQDELOLU�� %XQXQ� LoLQ� OLVH�
oD÷ÕQGDNL�JHQoOHULQ�oDWÕúPD�o|]PH�GDYUDQÕúODUÕQÕ�|÷UHQPHVL�\DUDUOÕ�RODELOHFHNWLU��
2NXOX� |÷UHQPH� LoLQ� KX]XUOX� ELU� RUWDP� KDOLQH� JHWLUPHN� YH� ROXPVX]� GDYUDQÕúODUÕ�
HQJHOOHPHN�DPDFÕ\OD�KD]ÕUODQDQ�oDWÕúPD�o|]�P��SURJUDPODUÕQÕQ� VD\ÕVÕ� DUWPDNWDGÕU��
7�P� RNXOGD� \D\JÕQ� RODUDN� X\JXODQDQ� EX� W�U� SURJUDPODUÕQ� DQWL�VRV\DO� GDYUDQÕú�
G�]H\LQL�D]DOWWÕ÷Õ�YH�RNXO�LNOLPLQL�JHOLúWLUGL÷LQH�LOLúNLQ�ROGXNoD�NDQÕW�EXOXQPDNWDGÕU��
�/DUVRQ��������6WHSKHQV��������/DLUG���6\URSRXORV���������
<DúD�� ÕUND�� N�OW�UH� YH� FLQVL\HWH� EDNÕOPDNVÕ]ÕQ� KHUNHV� oDWÕúPD� \DúDU� �%HQHQVRQ��
�������dDWÕúPD�LQVDQ�\DúDPÕQÕQ�YD]JHoLOPH]�ELU�SDUoDVÕGÕU��.UHLGOHU��������'HXWVFK��
������0DUWLQ��+ROGHU�� �������dDWÕúPD�ROPDGDQ� JHOLúPH�GH� \DúDQDPD\DFD÷ÕQD� J|UH�
RNXOODUGD� oDWÕúPD\OD� QDVÕO� \DSÕFÕ� \ROODUOD� EDúD� oÕNÕODELOHFH÷L� NRQXVX� �]HULQGH�
GXUXOPDVÕ� JHUHNPHNWHGLU�� %X� DPDoOD� $%'¶GH� SHN� oRN� oDWÕúPD� o|]PH� H÷LWLPL�
SURJUDPODUÕ� JHOLúWLULOPLú� YH� EXQODU� P�IUHGDW� SURJUDPODUÕ� LoLQGH� \HU� DOPÕúWÕU��
*HOLúWLULOHQ� oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPODUÕQÕQ� GD\DQGÕ÷Õ� WHPHO� IHOVHIH��
|÷UHQFLOHULQ�NHQGL�NHQGLOHULQL�GHQHWOH\HELOHFHN�ELU�G�]H\H�JHOPHOHUL�YH�ELUELUOHUL\OH�
\DúDGÕNODUÕ�oDWÕúPDODUÕ�\DSÕFÕ�YH�X]ODúPDFÕ�\|QWHPOHUOH��o|]HELOPHOHULGLU��
hONHPL]GH� KHQ�]� oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPODUÕQÕQ� X\JXODQGÕ÷Õ� ELU� SURJUDP�
EXOXQPDPDNWDGÕU�� %X� oDOÕúPD� NDSVDPÕQGD� DoÕNODQPD\D� oDOÕúÕODQ� oDWÕúPD� o|]�P��
H÷LWLPL� SURJUDPÕQÕQ� RNXOODUÕPÕ]GDNL� |÷UHQFLOHULQ� JHOLúLPVHO� LKWL\DoODUÕQÕQ�
NDUúÕODQPDVÕQD� \DUGÕP� HGHFH÷L� YH� RNXO� SURJUDPODUÕQD� GDKLO� HGHELOHFH÷L�
G�ú�Q�OPHNWHGLU�� %XQXQ� LoLQ� |QFHOLNOH� W�P� RNXO� oDOÕúDQODUÕQÕQ� oDWÕúPD� o|]�P��
NRQXVXQGD�ELOJLOHQGLULOPHVL�YH�oDWÕúPD�o|]�P��H÷LWLPLQLQ�QH�ROGX÷XQXQ�DoÕNODQPDVÕ�
X\JXQ�RODFDNWÕU��
dDWÕúPD� o|]�P�� IDUNOÕ� J|U�úOHUGH� RODQ� LQVDQODUÕQ� ELUOLNWH� oDOÕúDUDN� NDUúÕOÕNOÕ� NDEXO�
HGLOHELOLU� o|]�POHUH� XODúPDODUÕQD� \DUGÕP� HGHQ� GLQDPLN� ELU� HWNLOHúLP� V�UHFLGLU�
�%RGLQH���&UDZIRUG������������
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JHOHFHNWH� LKWL\Do� GX\GXNODUÕ� EHFHULOHUH� VDKLS� ROPDN� DPDFÕ\OD� J�QO�N� \DúDPODUÕQGD�
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|÷UHQFLOHU� KHU� J�Q� oDWÕúPDODUOD� NDUúÕ� NDUúÕ\D� JHOPHNWHGLU�� (÷HU� RNXO� EX� JHUoH÷L�
J|UPH]GHQ�JHOLU�YH�|÷UHQFLOHUH�EX�oDWÕúPDODUOD�EDúD�oÕNDFDN�GDYUDQÕúODUÕ�YHUPH]VH��
RNXO� YH� |÷UHQFLQLQ� DPDoODUÕ� DUDVÕQGD� WXWDUVÕ]OÕN� RODFDNWÕU��dDWÕúPD� o|]�P�� H÷LWLPL�
SURJUDPÕ� EX� WXWDUVÕ]OÕ÷Õ� |QOH\HFHNWLU�� g÷UHQFLOHU� oDWÕúPDODUÕQÕ� \DSÕFÕ� \ROODUOD�
o|]PH\L� |÷UHQHFHNOHUGLU�� g÷UHQFLOHU� RNXO� RUWDPÕQGD� NHQGL� oDWÕúPDODUÕQÕ� o|]PH\H�
WHúYLN� HGLOLUVH�� RNXOX� GDKD� oRN� VDKLSOHQHFHN� YH� NHQGLOHULQL� KHU� \|Q�\OH� JHOLúWLUPH�
LPNDQÕ�EXODFDNODUGÕU��%RGLQH��&UDZIRUG���������������
*HQoOHULQ��DQWL�VRV\DO�GDYUDQÕúODUÕ�H÷LWLPFL�YH�DLOHOHUL�HQ�oRN�G�ú�QG�UHQ�NRQXODUGDQ�
ELULVLGLU�� g÷UHWPHQOHU� VÕQÕIWD� GHUV� VDDWLQLQ� oR÷XQX� |÷UHQFLOHULQ� UDKDWVÕ]� HGLFL� YH�
X\JXQ� ROPD\DQ� GDYUDQÕúODUÕ\OD� X÷UDúDUDN� JHoLUPHNWHGLU�� .LúLOHU� DUDVÕ� oDWÕúPDODU��
ROXPVX]� GDYUDQÕúODU�� \HULQH� JHWLULOPH\HQ� VRUXPOXOXNODU�� ]RUEDOÕN�� RNXO� YH�
oHYUHVLQGHNL� \DQOÕú� GDYUDQÕúODU� RNXOGD� ELUoRN� VRUXQD� \RO� DoPDNWDGÕU� �2IIRUG� ��
%R\OH����������������
%HQ]HU� úHNLOGH� JHQoOHU� DUDVÕQGDNL� DQWL�VRV\DO� GDYUDQÕúODU� RNXO� EDKoHVLQGHQ�
EDúOD\DUDN�NRULGRUODUGD��\HPHNKDQHOHUGH�N�W�SKDQHOHUGH�YH�VÕQÕIODUGD�\DúDQPDNWDGÕU��
�'\NHPDQ�YH�GL÷�����������������
2NXOODUGD� \DúDQDQ� |÷UHQFL� VRUXQODUÕ� GÕú� GHQHWLPH� GD\DOÕ� GLVLSOLQ� DQOD\ÕúÕ� LOH�
o|]�OPHNWHGLU�� 7�UN� (÷LWLP� 6LVWHPLQGH�� |÷UHQFLOHULQ� \DúDGÕNODUÕ� oDWÕúPDODU�
RNXOODUGDNL� GLVLSOLQ� NXUXOODUÕ� WDUDIÕQGDQ� o|]�OPH\H� oDOÕúÕOPDNWDGÕU�� %X� NXUXOODUÕQ�
LúOH\LúLQGH�GÕú�GHQHWLP�WHPHO�DOÕQPDNWDGÕU��g÷UHQFLOHULQ�NHQGL�oDWÕúPDODUÕQÕ�o|]PHGH�
\HU�DOPDPDVÕ��RQODUÕQ� VRV\DOOHúPH�V�UHFLQGH�GÕú� GHQHWLPH�GD\DOÕ�GLVLSOLQ�DQOD\ÕúÕQÕ�
|÷UHQPHVLQH�QHGHQ�ROPDNWDGÕU�� /LVH� oD÷ÕQGDNL� JHQoOHU�� oDWÕúPD� o|]PH�GDYUDQÕúODUÕ�
ND]DQDUDN� NDUúÕODúWÕNODUÕ� oDWÕúPD� GXUXPODUÕQÕ� QDVÕO� HOH� DODELOHFHNOHULQL� |÷UHQPH\H�
LKWL\Do�GX\PDNWDGÕU�gQHU��������
$LOHOHU��oRFXNODUÕQÕQ�oDWÕúPD�o|]�P��H÷LWLPL�DOGÕNWDQ�VRQUD�RNXOOD�LOJLOL�WXWXPODUÕQÕQ�
ROXPOX� \|QGH� GH÷LúWL÷LQL� YH� GDKD� EDúDUÕOÕ� ROGXNODUÕQÕ� V|\OHPLúOHUGLU�$\UÕFD� EX�
H÷LWLPLQ�� |÷UHQFLOHULQ� NHQGL� Lo� GHQHWLPOHULQL� ND]DQDELOPHOHULQGH� YH� NHQGLOHULQH�
J�YHQHELOPHOHULQGH�HWNLOL�ROGX÷X�VDSWDQPÕúWÕU��'\NHPDQ�YH�GL÷���������������
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dDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPÕQÕQ� X\JXODQGÕ÷Õ� RNXOODUGDNL� � GLVLSOLQ� DQOD\ÕúÕQGD�
GD�oRN�E�\�N�GH÷LúPHOHULQ�\DúDQGÕ÷Õ�ELU�oRN�DUDúWÕUPD�LOH�RUWD\D�NRQPXúWXU�ùLPGL\H�
NDGDU� YDU� RODQ� JHOHQHNVHO� GÕú� GHQHWLPOL� |G�O�FH]D� DQOD\ÕúÕ� \HULQH�Lo� GHQHWLPL�
VD÷OD\ÕFÕ� DQOD\ÕúD� JHoLOPH� oDEDODUÕQÕQ� \R÷XQ� ROGX÷X� J|]OHQPLúWLU� �&DUUXWKHUV� YH�
GL÷��������� 2NXOODUGD� oDWÕúPD� o|]�P�� H÷LWLPLQLQ� X\JXODQPD\D� EDúODPDVÕ� LOH�
RNXOODUGDNL�DQWL�VRV\DO�|÷UHQFL�GDYUDQÕúODUÕQGD�D]DOPDODU�J|U�OPHVL��RNXO�RUWDPÕQGD�
ROXPOX� GH÷LúPHOHU� \DúDQPDVÕ�� |÷UHWPHQOHULQ� |÷UHQFLOHULQ� oDWÕúPDODUÕ� LOH� GDKD� D]�
X÷UDúPDN� ]RUXQGD� NDOPDODUÕ� H÷LWLPLQ� NDOLWHVLQLQ� DUWPDVÕQD� QHGHQ� ROPDNWD� EX� GD�
|÷UHWPHQOHULQ� Lú� GR\XPODUÕQGD� DUWPDODUD� \RO� DoPDNWDGÕU�7KRUVHQ�6SDQR���������
�����
hONHPL]GH�OLVH�|÷UHQFLOHULQH�dDWÕúPD�d|]�P��(÷LWLPL�3URJUDPÕQÕQ�X\JXODQGÕ÷Õ�ELU�
oDOÕúPD� SURJUDPÕQD� UDVWODQÕOPDPDNWDGÕU�� %X� QHGHQOH� KD]ÕUODQDQ� ³dDWÕúPD�d|]�P��
(÷LWLPL� 3URJUDPÕQÕQ´� $QDGROX� /LVHVL� G�]H\LQGHNL� ELU� JUXS� |÷UHQFLQLQ� oDWÕúPD�
o|]PH� GDYUDQÕúODUÕQD� HWNLVLQLQ� LQFHOHQPHVL� EX� DUDúWÕUPDQÕQ� WHPHO� SUREOHPLQL�
ROXúWXUPDNWDGÕU��
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EX� H÷LWLPLQ�� |÷UHQFLOHULQ� oDWÕúPD� o|]PH� GDYUDQÕúODUÕQD� HWNLVL� LQFHOHQPHNWHGLU�� %X�
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oDWÕúPD\Õ�\DSÕFÕ�\ROODUOD�HOH�DOPD�H÷LOLPOHULQL�DUWÕUPDGD�YH�oDWÕúPD\Õ�\ÕNÕFÕ�\ROODUOD�
HOH� DOPD� H÷LOLPOHULQL� D]DOWPDGD� HWNLOL� ROXS� ROPDGÕ÷Õ� DUDúWÕUÕOPDNWDGÕU�� $UDúWÕUPDGD�
DúD÷ÕGDNL�VRUXODUD�\DQÕW�DUDQPDNWDGÕU��
���dDWÕúPD�o|]�P��H÷LWLPL��EX�H÷LWLPH�NDWÕODQ�ELU�JUXS�|÷UHQFLQLQ��oDWÕúPD\Õ�\DSÕFÕ�
RODUDN�HOH�DOPD�GDYUDQÕúODUÕQGD�ELU�DUWÕú�VD÷OD\DELOHFHN�PLGLU"�
���dDWÕúPD�o|]�P��H÷LWLPL��EX�H÷LWLPH�NDWÕODQ�ELU�JUXS�|÷UHQFLQLQ��oDWÕúPD\Õ�\ÕNÕFÕ�
\ROODUOD�HOH�DOPD�H÷LOLPOHULQGH�ELU�D]DOPD�VD÷OD\DELOHFHN�PLGLU"�
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��%X� H÷LWLP� |÷UHQFLOHULQ�oDWÕúPD� o|]�P�� VWUDWHMLOHULQL� NXOODQPD� GDYUDQÕúODUÕQÕQ�
JHOLúPHVLQGH�HWNLOL�RODELOHFHN�PLGLU"�
��%X� H÷LWLP� |÷UHQFLOHULQ�� oDWÕúPD� o|]�P�� GDYUDQÕúODUÕ� ND]DQDELOPHOHULQGH� HWNLOL�
RODELOHFHN�PLGLU"dDWÕúPD�o|]�P��GDYUDQÕúODUÕ�YH�oDWÕúPDQÕQ�HOH�DOÕQPD�úHNOL�RODQ����
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HGLOHFHNWLU��
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oDWÕúPD� KDOLQGHGLU�� *HQoOLN� oD÷Õ� EHQOLN� NDYUDPÕQÕQ� |QH� JHoWL÷L� G|QHPGLU�� *HQo�
GX\JXODUÕQÕ� LQFHOHU�� EHGHQLQL� LQFHOHU�� QDVÕO� ELU� NLúL� ROGX÷XQX�� QH� ROPDN� LVWHGL÷L�
NRQXODUÕQGD� G�ú�QPH\H� EDúODU�� %X� G|QHPGH� EHQOLN� NDYUDPÕ� V�UHNOL� LQLú� oÕNÕú� YH�
GDOJDODQPD� J|VWHULU�� d�QN�� JHQo� NHQGLVLQH� \DNÕúDFDN� ELU� NLPOLN� DUDPDNWDGÕU�� %X�
V�UHoWH�JHQFLQ�oDWÕúPD�\DúDPDVÕ�NDoÕQÕOPD]�ELU�ROJXGXU��
hONHPL]GH� KHQ�]� OLVH� G�]H\LQGH� oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPÕQÕQ� X\JXODQGÕ÷Õ�
ELU� RNXO� EXOXQPDPDNWDGÕU�� %X� oDOÕúPD� NDSVDPÕQGD� DoÕNODQPD\D� oDOÕúÕODQ� oDWÕúPD�
o|]�P�� H÷LWLPL� SURJUDPÕQÕQ� RNXOODUÕPÕ]GDNL� JHQoOHULQ� JHOLúLPVHO� LKWL\DoODUÕQÕQ�
NDUúÕODQPDVÕQD� \DUGÕP� HGHFH÷L� YH� RNXO� P�IUHGDW� SURJUDPÕQD� GDKLO� HGLOHELOHFH÷L�
G�ú�Q�OPHNWHGLU��
7RSOXPXQ�JHOHFHNWH�EDUÕú� LoHULVLQGH�RODELOPHVL�YH�EDUÕúoÕO�ELU�QHVLO� \HWLúWLUHELOPHVL�
LoLQ� RNXOODUGD� oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPODUÕQÕQ� HWNLQOL÷LQLQ� DUWWÕUÕOPDVÕ� YH�
\D\JÕQODúWÕUÕOPDVÕ�JHUHNOLOL÷L�NDoÕQÕOPD]�ROPD\D�EDúODPÕúWÕU��
%X�oDOÕúPDGD�EDUÕúoÕO�ELU�WRSOXP�\DUDWDELOPHN�LoLQ�JHUHNOL�RODQ�oD÷GDú�YH�GHPRNUDWLN�
ELU� RNXO� RUWDPÕQÕQ� ROXúPDVÕQD� \DUGÕPFÕ� ROPDN� �]HUH� KD]ÕUODQDQ� oDWÕúPD� o|]�P��
H÷LWLPL� SURJUDPÕQÕQ� 7�UNL\H¶GHNL� HWNL� GHUHFHVL� RUWD\D� NRQPD\D� oDOÕúÕOPÕúWÕU�� %X�
SURJUDPÕQ� D\QÕ� ]DPDQGD� RNXOODUGD� YDU� RODQ� GLVLSOLQ� DQOD\ÕúÕQD� \HQL� ELU� EDNÕú� DoÕVÕ�
JHWLUHFH÷L�YH�D\QÕ�]DPDQGD�RNXOODUGDNL�5HKEHUOLN�YH�3VLNRORMLN�'DQÕúPD�6HUYLVOHULQH�
NDWNÕ�VD÷OD\DFD÷Õ�G�ú�Q�OPHNWHGLU��dDOÕúPDGD�NXOODQÕODQ�³dDWÕúPD�d|]�P��(÷LWLPL�
3URJUDPÕQÕQ´� DPDFÕ�� |÷UHQFLOHULQ� oDWÕúPDODUÕQÕ� \DSÕFÕ� \ROODUOD�� oDWÕúPD� o|]PH�
EHFHULOHULQL�NXOODQDUDN�o|]PHOHULQH�\DUGÕPFÕ�ROPDNWÕU��
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oDOÕúPDVÕQÕQ�VRQXFXQGD�DúD÷ÕGDNL�DUDúWÕUPD�KLSRWH]OHUL�VÕQDQDFDNWÕU��
��dDWÕúPD�d|]�P��(÷LWLPL¶QH�NDWÕODQ�GHQHNOHULQ�dDWÕúPD�d|]�P��$QNHWL�dd$�¶QLQ�
<DSÕFÕ� <DNODúÕP� ER\XWXQGDQ� HOGH� HWWLNOHUL� VRQ� |Oo�P� SXDQODUÕ�� |Q� |Oo�P�
SXDQODUÕQGDQ�DQODPOÕ�|Oo�GH�\�NVHN�RODFDNWÕU��
��dDWÕúPD� d|]�P�� (÷LWLPL¶QH� NDWÕODQ� GHQHNOHULQ� dDWÕúPD� d|]�P�� $QNHWL�
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SXDQODUÕQGDQ�DQODPOÕ�|Oo�GH�G�ú�N�RODFDNWÕU��
��dDWÕúPD�d|]�P��(÷LWLPL¶QH�NDWÕODQ�GHQHNOHULQ�dDWÕúPD�d|]�P��$QNHWL�dd$�¶QLQ�
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��dDWÕúPD� d|]�P�� (÷LWLPL¶QH� NDWÕODQ� GHQHNOHULQ� dDWÕúPD� d|]�P��
$QNHWL�dd$�¶GHQ�WRSODPGD�HOGH�HWWLNOHUL�VRQ�|Oo�P�SXDQODUÕ��|Q�|Oo�P�SXDQODUÕQGDQ�
DQODPOÕ�|Oo�GH�\�NVHN�RODFDNWÕU��
��.RQWURO� JUXEXQGDNL� GHQHNOHULQ� dDWÕúPD� d|]�P�� $QNHWL�dd$�¶QLQ� <DSÕFÕ�
<DNODúÕP� ER\XWXQGDQ� HOGH� HWWLNOHUL� VRQ� |Oo�P� SXDQODUÕ� LOH� |Q� |Oo�P� SXDQODUÕ�
DUDVÕQGD�DQODPOÕ�ELU�IDUN�ROPD\DFDNWÕU��
��� .RQWURO� JUXEXQGDNL� GHQHNOHULQ� dDWÕúPD� d|]�P�� $QNHWL�dd$�¶QLQ� <ÕNÕFÕ�
<DNODúÕP� ER\XWXQGDQ� HOGH� HWWLNOHUL� VRQ� |Oo�P� SXDQODUÕ� LOH� |Q� |Oo�P� SXDQODUÕ�
DUDVÕQGD�DQODPOÕ�ELU�IDUN�ROPD\DFDNWÕU�
��.RQWURO� JUXEXQGDNL� GHQHNOHULQ� dDWÕúPD� d|]�P�� $QNHWL�dd$�¶QLQ� dDWÕúPD�
d|]�P�� 6WUDWHMLOHUL� ER\XWXQGDQ� HOGH� HWWLNOHUL� VRQ� |Oo�P� SXDQODUÕ� LOH� |Q� |Oo�P�
SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�ROPD\DFDNWÕU��
��.RQWURO�JUXEXQGDNL�GHQHNOHULQ�dDWÕúPD�d|]�P��$QNHWL�dd$�¶GHQ�WRSODPGD�HOGH�
HWWLNOHUL� VRQ� |Oo�P� SXDQODUÕ� LOH� |Q� |Oo�P� SXDQODUÕ� DUDVÕQGD� DQODPOÕ� ELU� IDUN�
ROPD\DFDNWÕU��
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���� $UDúWÕUPDQÕQ�6ÕQÕUOÕOÕNODUÕ�

��$UDúWÕUPD� EXOJXODUÕ� øVWDQEXO�%HúLNWDú� $WDW�UN� $QDGROX� /LVHVL� ��YH� ���VÕQÕIÕQGD�
H÷LWLP�J|UHQ�|÷UHQFLOHUOH�VÕQÕUOÕGÕU��
��$UDúWÕUPDGD� LQFHOHQHQ� ³dDWÕúPD� d|]PH� 'DYUDQÕúODUÕ´� JHOLúWLULOHQ� ³dDWÕúPD�
d|]�P��$QNHWL´QLQ�NDSVDPÕ�LOH�VÕQÕUOÕGÕU��
��$UDúWÕUPD��|UQHNOHPH�JLUHQ�|÷UHQFLOHULQ�J|U�úOHUL�LOH�VÕQÕUOÕGÕU��
��$UDúWÕUPD�³dDWÕúPD�d|]�P��$QNHWL´QH�YHULOHQ�FHYDSODU�LOH�VÕQÕUOÕGÕU��
��$UDúWÕUPD��JHQHO�DPDo�YH�EX�DPDo�GR÷UXOWXVXQGD�ROXúWXUXODQ�DUDúWÕUPD�KLSRWH]OHUL�
LOH VÕQÕUOÕGÕU��

���� 7DQÕPODU�

dDWÕúPD��%LUH\OHU� DUDVÕQGD�oHúLWOL�QHGHQOHUGHQ�ND\QDNODQDQ�� DQODúPD]OÕN�� ]ÕWODúPD��
X\XPVX]OXN�� ELUELULQH� WHUV� G�úPH�ELoLPLQGH�RUWD\D� oÕNDQ�YH� o|]�OHPHGL÷L� WDNGLUGH�
]DUDUOÕ�RODELOHQ�GLQDPLN�ELU�HWNLOHúLP�V�UHFLGLU��*�P�úHOL���������
dDWÕúPD�d|]�P�QH�<DSÕFÕ�<DNODúÕP��%X�\DNODúÕPGD�EHQ�GLOL�NXOODQÕOÕU��.DUúÕ�WDUDI�
|Q� \DUJÕVÕ]�GLQOHQLU� YH� LúELUOL÷L� LoLQGH�NDUDU� YHULOLU��.DUúÕ� WDUDIÕQ�GX\JXODUÕQD� VD\JÕ�
J|VWHULOLU�� LúELUOL÷LQH� GD\DQDQ� ELU� WXWXP� VHUJLOHQLU� YH� NDUúÕ� WDUDIÕ� VXoODPDNWDQ�
NDoÕQÕOÕU��%HQHQVRQ���������
dDWÕúPD�d|]�P�QH�<ÕNÕFÕ� <DNODúÕP�� %X� \DNODúÕPGD� EHQ� GLOL� NXOODQÕOPD]�� NDUúÕ�
WDUDI� |Q� \DUJÕOÕ� RODUDN� GLQOHQLU�� NDUDUODU� LúELUOL÷L� LoLQGH� DOÕQPD]�� NDUúÕ� WDUDIÕQ�
GX\JXODUÕQD� VD\JÕ� J|VWHULOPH]�� LúELUOL÷LQH� GD\DQDQ� ELU� WXWXP� VHUJLOHQPH]� YH� NDUúÕ�
WDUDI�VXoODQÕU��%HQHQVRQ���������
dDWÕúPD� d|]�P��� dDWÕúPD� o|]�P�� IDUNOÕ� J|U�úOHUGH� RODQ� LQVDQODUÕQ� ELUOLNWH�
oDOÕúDUDN�NDUúÕOÕNOÕ�NDEXO�HGLOHELOLU�o|]�POHUH�XODúPDODUÕQD�\DUGÕP�HGHQ�GLQDPLN�ELU�
HWNLOHúLP�V�UHFLGLU��%RGLQH���&UDZIRUG���������
dDWÕúPD�<|QHWLPL��dDWÕúPDQÕQ�ELUH\OHU� LoLQ� \ÕNÕFÕ�HWNLVLQL�D]DOWDUDN�\D�GD�RUWDGDQ�
NDOGÕUDUDN�ELUH\OHU�DUDVÕ�LOLúNLOHUL�JHOLúWLUPH�V�UHFLGLU��
dDWÕúPD�d|]�P��(÷LWLPL��.LúLOHUH�� oDWÕúPDQÕQ�NHQGL� \DúDPODUÕQGD�R\QDGÕ÷Õ� URO���
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NHQGL� NLúLVHO� VWLOOHULQL� YH� NHQGLOHULQLQ� oDWÕúPD\OD� LOJLOHULQL� LQFHOHPH� IÕUVDWÕ� YHUHQ��
NLúLOHU� DUDVÕ� LOLúNLOHUGH� GDKD� HWNLOL� RODELOPHOHUL� LoLQ� \DSÕFÕ� \ROODUOD� oDWÕúPD� o|]PH�
EHFHULOHUL�|÷UHWHQ�ELU�H÷LWLP�SURJUDPÕGÕU��
$QDGROX� /LVHVL�� øON|÷UHWLP� �]HULQH� KD]ÕUOÕN� VÕQÕIÕ� EXOXQDQ� YH\D� EXOXQPD\DQ� YH�
KD]ÕUOÕN� VÕQÕIÕ� GÕúÕQGD� HQ� D]� �� \ÕO� |÷UHQLP� YHUHQ� NDUPD� RNXOODUGÕU�0(%� $QDGROX�
/LVHOHUL�<|QHWPHOL÷L��������
*HQoOLN�dD÷Õ���±�� \DúODUÕ�DUDVÕQGDNL�G|QHP�RODUDN�WDQÕPODQÕU��<|U�NR÷OX��������
dDWÕúPD� d|]PH� 'DYUDQÕúODUÕ�� $UDúWÕUPD� NDSVDPÕQGD� oDWÕúPD� o|]�P�QH� \DSÕFÕ�
\DNODúÕP� YH\D� oDWÕúPD� o|]�P�QH� \ÕNÕFÕ� \DNODúÕP�oDWÕúPD� o|]�P�� VWUDWHMLOHUL� YH�
oDWÕúPD�o|]�P��EHFHULOHUL��RODUDN�HOH�DOÕQPDNWDGÕU��
�



�

��� d$7,ù0$�9(�d$7,ù0$�dg=h0h1(�ø/øù.ø1�.$95$06$/�
d(5d(9(�

%X�E|O�PGH� LON�RODUDN�oDWÕúPD�YH�oDWÕúPD�o|]�P�Q�Q�NXUDPVDO�oHUoHYHVL�� oDWÕúPD�
o|]PHQLQ� WDULKoHVL�� GD\DQGÕ÷Õ� WHPHO� IHOVHIH� LQFHOHQPLúWLU�� øNLQFL� RODUDN� LVH� oDWÕúPD�
o|]�P�� H÷LWLPL� YH� H÷LWLP� DODQÕQGDNL� X\JXODPDODUÕ� DQODWÕODUDN� EX� H÷LWLPLQ�
|÷UHQFLOHULQ� oDWÕúPD� o|]PH� EHFHULOHUL� ND]DQDELOPHOHULQGHNL� URO�� EHOLUOHQPH\H�
oDOÕúÕOPÕúWÕU���

����dDWÕúPD�.DYUDPÕ�

dDWÕúPD��&RQIOLFW���7DQUÕ�YH�DúN�GÕúÕQGD�KHU�úH\GHQ�GDKD�oRN�LQVDQ�G�ú�QFHVLQL�LúJDO�
HWPLú�ELU� NRQXGXU�� øOJLOL� DUDúWÕUPDODUÕQ�NDSVDPOÕ� VRQXoODUÕQGD�� oDWÕúPD�NRQXVX� DNOD�
JHOHELOHFHN�KHU�ELU�ELoLPGH�HOH�DOÕQPÕúWÕU��+HP�WDULK�YH�KHP�HGHEL\DWWD�ROGX÷X�JLEL�
WDVYLU� HGLFL� úHNLOGH�� KHP� GH� GHVWDQODUGD� ROGX÷X� JLEL� DKODNL� RQD\� WXWXPX\OD�
LQFHOHQPLúWLU�� 7UDMHGLOHUGH� NRQX\D� LOLúNLQ� WHVOLPL\HWOH�� EDUÕúoÕ� GLQOHUGH� DKODNL�
NÕQDPD\OD� \DNODúÕOPÕúWÕU�$VNHUL� ELOLPOHU� VLODKOÕ� oDWÕúPD� VWUDWHMLOHUL\OH� LOJLOHQPLúWLU��
%HOLUOL� VWUDWHML� R\XQODUÕQÕQ� QDVÕO� R\QDQDFD÷ÕQÕ� |÷UHWHQ� VD\ÕVÕ]� NLWDS� EXOXQPDNWDGÕU��
3VLNDQDOLVWOHU� ELUH\LQ� LoLQGHNL� oDWÕúPD� GXUXPODUÕQÕQ� N|NHQOHULQL� LQFHOHPHNWHGLU��
6RV\DO� SVLNRORJODU� GD� D\QÕ� úH\L� JUXSODU� YH� VRV\DO� VÕQÕIODU� G�]H\LQGH� \DSPDNWDGÕU��
dDWÕúPDQÕQ� VLVWHPDWLN� YH� oRN� \|QO�� RODUDN� LQFHOHQPHVLQLQ� HQ� |QHPOL� VRQXFX�
oDWÕúPDODUÕQ� ELOLQoOL� YH� ELOLQoVL]�� J|Q�OO�� YH� J|Q�OV�]� NDWÕOÕPFÕODUÕ� RODQ� EL]OHULQ�
LoLQGH�\DUDWDFD÷Õ�GH÷LúLPGLU��5DSDSRUW���������������
0DUFK� YH� 6LPRQ� ������� oDWÕúPD\Õ�� VWDQGDUW� NDUDU� YHUPH� PHNDQL]PDODUÕQGD� ELU�
ER]XOPD� YH� EXQXQ� VRQXFXQGD� ELUH\� \D� GD� JUXEXQ� ELU� H\OHP� VHoHQH÷LQL� VHoPHNWH�
J�oO�÷H�X÷UDPDVÕ�RODUDN�WDQÕPODPDNWDGÕU��
'HXWVFK������� LVH� oDWÕúPD\Õ� ELUELULQH� X\PD\DQ� HWNLQOLNOHUGHNL�� oÕNDUODUGDNL��
LVWHNOHUGHNL� \D� GD� GH÷HUOHUGHNL� IDUNOÕOÕNODU� \D� GD� ELUH\OHU� DUDVÕQGDNL� UHNDEHW� RODUDN�
WDQÕPODPDNWDGÕU���
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.UHLGOHU� ������¶H� J|UH� oDWÕúPD� HWNLOHúLPGH� EXOXQDQ� LNL� YH\D� GDKD� ID]OD� LQVDQÕQ�
DUDODUÕQGD� X\XúPD]� IDUNOÕOÕNODU� DOJÕODPDODUÕ� YH\D� ND\QDNODUÕQD�� LKWL\DoODUÕQD� YH�
GH÷HUOHULQH�NDUúÕ� WHKGLW� KLVVHWPHOHUL�GXUXPXGXU��%X�GXUXP� LQVDQODUÕQ�HWNLOHúLPH�YH�
HWNLOHúLP�KDNNÕQGDNL�GX\JXODUÕQD�WHSNL�RODUDN�GDYUDQPDODUÕQD�VHEHS�ROXU��dDWÕúPD�R�
]DPDQ�\D�DUWDFDNWÕU�\D�D]DODFDNWÕU��%X�NDYUDP�úHNLO����¶GH�J|VWHULOGL÷L�JLEL�'HXWVFK�
�������WDUDIÕQGDQ�GHVWHNOHQPHNWHGLU��

�

�

ùHNLO������dDWÕúPD�<RO�+DULWDVÕ��0��'HXWVFK��������1HZ�+DYHQ�&7��<DOH�3UHVV���

%LVQR������� oDWÕúPD\Õ�� ND\QDNODUD�� J�FH� YH� VWDW�\H�� LQDQoODUD�� GL÷HU� WHUFLK� YH�
LVWHNOHUH� LOLúNLQ� ELU� oDED\Õ� LoHUHQ� WRSOXPVDO� ELU� HWNLOHúLP� V�UHFL� RODUDN�
WDQÕPODPDNWDGÕU��
0XOOLQV� ������� LVH� oDWÕúPD\Õ� ELUELULQH� X\XúPD\DQ� DPDoODU� YH� NDUúÕW� GDYUDQÕúODU�
�]HULQH�RGDNODQPÕú�ELU�GXUXP�RODUDN�QLWHOHPHNWHGLU��
+XF]\QVNL�YH�%XFKDQDQ��������oDWÕúPDQÕQ�]LKLQVHO�ELU�GXUXP�ROGX÷XQX��EX�QHGHQOH�
GH�WDUDIODUFD�DOJÕODQPDVÕ�JHUHNWL÷LQL�YXUJXODPDNWDGÕU��
6FKUXPSI�� )�� YH� GL÷�������� SVLNRORMLN� JHUHNVLQPHOHULQ� NDUúÕODQPDPDVÕ�� GH÷HUOHULQ�
IDUNOÕ� ROPDVÕ�NXUDOODU�� |QFHOLNOHU� YH� LQDQoODU� YE��� YH� ND\QDNODUÕQ� VÕQÕUOÕ� ROPDVÕQÕ�
oDWÕúPD\D�\RO�DoDQ�QHGHQOHU�DUDVÕQGD�J|VWHUPHNWHGLU��
dDWÕúPD�NDYUDPÕQD� oHOLúNL�� DQODúPD]OÕN�� X\XúPD]OÕN�� V�UW�úPH�� WDUWÕúPD�JLEL� oHúLWOL�
DQODPODU� YHULOGL÷L� J|U�OPHNWHGLU�� dDWÕúPD� oHúLWOL� DQODPODUGD� NXOODQÕODQ� ELU�
NDYUDPGÕU�� dDWÕúPD� NDYUDPÕQÕQ� WDQÕPODQPDVÕQGD� LON� J�oO�N� EX� NDYUDPÕQ� IDUNOÕ�
NLúLOHUH�IDUNOÕ�úH\OHU�LIDGH�HWPHVLQGHQ�ND\QDNODQPDNWDGÕU��*�P�úHOL������������
�

(WNLOHúLPGH�EXOXQDQ�
LQVDQODU

7HKGLW�$OJÕODQPDVÕ� 7HSNL�

dDWÕúPD�
$UWPD

$]DOPD�
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dDWÕúPD� \DúDPÕQ� GR÷DO� YH� YD]JHoLOPH]� ELU� SDUoDVÕGÕU�� dDWÕúPD� DQODúÕOGÕ÷Õ� ]DPDQ�
|÷UHQPH�YH�\DUDWÕFÕOÕN�LoLQ�ELU�IÕUVDW�KDOLQH�JHOLU��dDWÕúPD�DQÕQGD�LQVDQODUÕQ�\DSPDVÕ�
JHUHNHQ� NLúLOHU� DUDVÕ� LOLúNLOHUGH� \DUDWÕFÕ� LúELUOL÷L� LONHOHULQL� NXOODQPDNWÕU�%RGLQH�� YH�
GL÷��������������
0RXUHU� ������oDWÕúPD\Õ� LNL� \D� GD� GDKD� ID]OD� WDUDIÕQ� LVWHNOHULQLQ� ELUELULQH�
X\XúPDPDVÕ�VRQXFXQGD�RUWD\D�oÕNDQ�DQODúPD]OÕN�RODUDN�WDQÕPODPÕúWÕU��
+RFNHU�YH�:LOOPRW���������oDWÕúPDODUÕQ�LQVDQODUD�GDKD�oRN�\ÕNÕP��|INH��DQODúPD]OÕN��
G�úPDQOÕN��VDYDú��ND\JÕ��JHULOLP��\DEDQFÕODúPD�� úLGGHW�� UHNDEHW�� WHKOLNH�� Õ]GÕUDS��DFÕ�
YH� XPXWVX]OX÷X� oD÷UÕúWÕUGÕ÷ÕQÕ�� � DQFDN� oDWÕúPDQÕQ� KH\HFDQ� YHULFL� GHVWHNOH\LFL��
\DUDUOÕ�� X\DUÕFÕ�� JHOLúWLULFL�� LoWHQOL÷L� YH� FHVDUHW� LoHUHQ�� D\GÕQODWÕFÕ�� HOYHULúOL� YH�
]HQJLQOHúWLULFL� \DQODUÕ� GD� ROGX÷XQX�� KHP� ROXPOX� KHP� GH� ROXPVX]� WDQÕPODPDODUÕ�
LoHUHQ�EX�NDYUDPODUÕQ�ELU�DUDGD�HOH�DOÕQPDVÕ�JHUHNWL÷LQL�YXUJXODPDNWDGÕUODU��
5REELQV� ������� oDWÕúPD\Õ�� IDUNOÕ� ELU� ELoLPGH� HOH� DODUDN�� oDWÕúPDQÕQ� YDUOÕ÷Õ� \D� GD�
\RNOX÷XQX��DOJÕODQÕS�DOJÕODQPDPDVÕQD�ED÷ODPDNWDGÕU���
5DKLP� ������� LVH� WDUDIODU� DUDVÕQGD� oDWÕúPD� RUWD\D� oÕNPDGDQ� |QFH� X\XúPD]OÕNODUÕQ��
DQODúPD]OÕNODUÕQ� YH\D� IDUNOÕOÕNODUÕQ� \HWHULQFH� |QHPOL� ROPDVÕ� JHUHNWL÷LQL�
EHOLUWPHNWHGLU�� dDWÕúPDQÕQ� |QHP� GHUHFHVL� YH� úLGGHWL�� DOJÕODQPDVÕ� YH� IDUNÕQD�
YDUÕOPDVÕQÕ�VD÷OD\DFDNWÕU��
0D\HU� ������� LQVDQODU� oDWÕúPD� NRQXVXQGD� LNL� W�U� G�ú�QFH\H� VDKLSWLU�� %X�
G�ú�QFHOHUGHQ� ELULQFLVL�� oDWÕúPDQÕQ� GR÷DO� NDoÕQÕOPD]�� QRUPDO�� JHOLúPH� LoLQ� JHUHNOL�
ROGX÷X� YH� oDWÕúPDQÕQ� YDUOÕ÷ÕQÕQ� SUREOHP� ROPDGÕ÷Õ� DQFDN� oDWÕúPD\Õ� HOH� DOPD�
ELoLPLQLQ�HVDV�SUREOHP�ROGX÷XGXU�� øNLQFL�G�ú�QFH� LVH�V�UHNOL�RODUDN�J�QO�N�KD\DWWD�
oDWÕúPDQÕQ�RUWDVÕQGD�ROGX÷XPX]�JHUoH÷LQL�NDEXO�HWPHPL]�JHUHNWL÷LGLU��
7MRVYROG� ������� oDWÕúPDQÕQ� LNL� ER\XWOX� ROGX÷XQX� YXUJXODPDNWDGÕU�� dDWÕúPD� ELU�
\DQGDQ� NDYJD�� G�úPDQOÕN� YH� DFÕ� YHULFL� E|O�QPH� LPDMÕ� X\DQGÕUÕUNHQ�� ELU� \DQGDQ� GD�
LQVDQODUÕQ�NRQXODUÕ�GHULQOL÷LQH�YH�G�U�VWoH�WDUWÕúPDODUÕQD�RUWDP�\DUDWPDVÕQD�GD�QHGHQ�
ROPDNWDGÕU��
<XNDUÕGDNL�WDQÕPODUGDQ�\ROD�oÕNDUDN�oDWÕúPDQÕQ��
%LU�V�UHo�QLWHOL÷L�WDúÕGÕ÷Õ��



��

7DUDIODUFD�DOJÕODQPDVÕQÕQ�JHUHNWL÷L���
2OXPOX�YH�ROXPVX]�\|QOHUL\OH�LNL�ER\XWOX�ELU�ROJX�ROGX÷X��
�øNL�YH\D�GDKD�ID]OD�VHoHQHN�DUDVÕQGD�WHUFLK�\DSPDNWDNL�J�oO�÷��LoHUGL÷L��
*HOLúPH�YH�\DUDWÕFÕOÕN�LoLQ�ELU�IÕUVDW�ROGX÷X��
$PDo�� G�ú�QFH�� J|U�ú�� oÕNDU� YE�� IDUNOÕOÕNODUGDQ� ND\QDNODQDQ� DQODúPD]OÕN��
X\XúPD]OÕN��V�UW�úPH�YH�]ÕWOÕN�ROGX÷X��NDEXO�HGLOHELOLU��
%X�DUDúWÕUPD�NDSVDPÕQGD�oDWÕúPD�ELUH\OHU�DUDVÕQGD�oHúLWOL�QHGHQOHUGHQ�ND\QDNODQDQ��
DQODúPD]OÕN�� ]ÕWODúPD�� X\XPVX]OXN�� ELUELULQH� WHUV� G�úPH�ELoLPLQGH� RUWD\D� oÕNDQ� YH�
o|]�OHPHGL÷L� WDNGLUGH� ]DUDUOÕ� RODELOHQ� GLQDPLN� ELU� HWNLOHúLP� V�UHFL� RODUDN� HOH�
DOÕQDFDNWÕU��

����dDWÕúPD�<|QHWLPL�.DYUDPÕ�
dDWÕúPD�LQVDQODUÕQ�HWNLOHúLPLQLQ�GR÷DO�VRQXFXGXU��%DUÕúoÕO�ELU�WRSOXP�VD÷ODPDN�LoLQ�
WRSOXPGDNL� ELUH\OHU� DUDVÕQGD� PH\GDQD� JHOHQ� oDWÕúPDODUÕ� WRSOXPVDO� EDUÕúD� NDWNÕ�
VD÷OD\DFDN� úHNLOGH� \|QHWPH� JHUH÷L� RUWD\D� oÕNPDNWDGÕU�� %X� GXUXP�� oDWÕúPDQÕQ�
ROXPVX]�YH�\ÕNÕFÕ�HWNLOHULQL�HQ�D]D�LQGLUHQ��ROXPOX�YH�\DSÕFÕ�HWNLOHULQL�HQ��VW�G�]H\H�
oÕNDUDQ�ELU�WRSOXP�\DUDWPD\Õ�DPDoODU��%LUH\OHU�DUDVÕQGD�PH\GDQD�JHOHQ�oDWÕúPDODUÕQ�
HWNLOL� ELU� úHNLOGH� \|QHWLOPHVL� VÕQÕUOÕ� RODQ� LQVDQ� ND\QDNODUÕQÕ� HQ� YHULPOL� ELU� úHNLOGH�
NXOODQÕOPDVÕQD�RODQDN�VD÷OD\DFDNWÕU��
%D]Õ�DUDúWÕUPDFÕODUÕQ�oDWÕúPD��o|]�P��YH�oDWÕúPD�\|QHWLPL�NDYUDPODUÕQÕ�ELUELUOHULQLQ�
\HULQH� NXOODQGÕNODUÕ� J|U�OPHNWHGLU�� $QFDN� 5DKLP� EX� LNL� NDYUDPÕQ� ELUELUOHULQGHQ�
IDUNOÕ�ROGX÷XQX�LOHUL�V�UPHNWHGLU��<D]DU�EX�IDUNOÕOÕ÷Õ��o�WHPHO�QRNWDGD�WRSODPDNWDGÕU��
�5DKLP�����������¶GHQ�DNWDUDQ�*�P�úHOL�������������
%LULQFLVL�� oDWÕúPD� o|]�P�� oDWÕúPDQÕQ� D]DOWÕOPDVÕ� \D� GD� \RN� HGLOPHVLQL� LoHULUNHQ��
oDWÕúPD� \|QHWLPL� ELUH\VHO� LKWL\DoODU� YH� URO� EHNOHQWLOHULQL� GHQJHOH\HQ� GDKD� IDUNOÕ�
IDNW|UOHUL�LoHUPHNWHGLU��
øNLQFL� RODUDN�� oDWÕúPD� o|]�P�� oDWÕúPDQÕQ� D]DOWÕOPDVÕ� \D� GD� \RN� HGLOPHVLQL�
DPDoODUNHQ�� oDWÕúPD� \|QHWLPL� PXWODND� oDWÕúPD� PLNWDUÕQÕQ� D]DOWÕOPDVÕ� JHUHNWL÷LQL�
LIDGH� HWPH]�� dDWÕúPD� \|QHWLPL�� JHUH÷LQGHQ� oRN� RODQ� oDWÕúPD� PLNWDUÕQÕ� D]DOWÕU��
\HWHUVL]�RODQ�oDWÕúPD�PLNWDUÕQÕ�LVH�DUWÕUÕU��
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ho�QF�V���dDWÕúPD�o|]�P��oDWÕúPD\Õ� WDQÕPODQPDVÕ�YH�o|]�OPHVL�JHUHNHQ�VRUXQODU�
RODUDN� J|U�U�� dDWÕúPD� \|QHWLPL� LVH� oDWÕúPD\D� \DSÕODFDN� P�GDKDOHOHU� LOH� GH÷LúLN�
VRQXoODU�RUWD\D�oÕNDUPD\Õ�KHGHIOHU��
%X� oDOÕúPDGD�� |÷UHQFLOHULQ� \DúDGÕ÷Õ� oDWÕúPDODUD� GDKD� oDEXN� o|]�POHU� EXOXQPDVÕ�
JHUHNWL÷L� G�ú�Q�OHUHN� oDWÕúPD� o|]�P�� NDYUDPÕ� NXOODQÕOPÕúWÕU�� $QFDN� \XNDUÕGD�
EDKVHGLOHQ�IDUNOÕOÕNODUGD�ROGX÷X�JLEL�oDWÕúPD\D�\RN�HGLOPHVL�JHUHNHQ�ELU�VRUXQ�RODUDN�
EDNÕOPDPÕúWÕU��$NVLQH�oDWÕúPD�\DUDWÕFÕOÕ÷Õ� WHúYLN�HGHQ��JHOLúPH�RODQD÷Õ�VD÷OD\DQ�ELU�
NDYUDP� RODUDN� HOH� DOÕQPÕúWÕU�� %DKVHGLOHQ� IDUNOÕOÕNODU� J|]� |Q�QGH� EXOXQGXUXODUDN�
KDUHNHW�HGLOPLúWLU��
dDWÕúPD� \|QHWLPLQLQ� �]HULQGH� |QHPOH� GXUGX÷X� EDúND� ELU� NDYUDP� LVH� oDWÕúPDQÕQ�
IRQNVL\RQHO�ROXS�DOPDGÕ÷ÕGÕU��)RQNVL\RQHO�RODQ�oDWÕúPDODU�\DUDWÕFÕOÕN�YH�JHOLúPH�LoLQ�
ELU� IÕUVDW� ROXúWXUXUNHQ�� IRQNVL\RQHO� ROPD\DQ� oDWÕúPDODU� ELUH\VHO� LOLúNLOHUH� YH�
WRSOXPVDO�EDUÕúD�]DUDU�YHUPHNWHGLU�0D\HU����������
%LU� oDWÕúPD�GXUXPX\OD�NDUúÕODúÕOGÕ÷Õ�]DPDQ� \DSÕOPDVÕ�JHUHNHQ� LON� úH\LQ� oDWÕúPDQÕQ�
IRQNVL\RQHO� ROXS� ROPDGÕ÷ÕQD� NDUDU� YHULOPHVL� JHUHNWL÷LGLU�dDWÕúPD\OD� NDUúÕODúDQ�
ELUH\LQ� G|UW� VHoHQH÷L� YDUGÕU� �&RQZD\������� ���¶GHQ� DNWDUDQ� *�P�úHOL�����������
%XQODU��
��dDWÕúPD�VRQD�HUHQH�NDGDU�J|UPH]OLNWHQ�JHOPH��
��dDWÕúPD\Õ� KRúJ|U�� LOH� NDUúÕODPD� YH� ELUH\OHULQ� RQXQOD� EDú� HGHELOPHVLQH� \DUGÕP�
HWPH��
��dDWÕúPD�IRQNVL\RQHO�GH÷LOVH��oDWÕúPD\Õ�YH�HWNLOHULQL�D]DOWPD��
��dDWÕúPD�IRQNVL\RQHO�LVH��oDWÕúPD\Õ�YH�HWNLOHULQL�DUWÕUPD��
$VOÕQGD��ELUH\OHU�DUDVÕQGD�PH\GDQD�JHOHQ�oDWÕúPDODUÕ�\|QHWPHN�LoLQ��KDVWDOÕ÷Õ�WHúKLV�
YH� DQDOL]� HWPHGH� ROGX÷X� JLEL� |QFHOLNOH� oDWÕúPDQÕQ� WHúKLV� HGLOPHVL� JHUHNLU�
�*�P�úHOL�����������

����dDWÕúPD�d|]�P��.DYUDPÕ�
<DúDPÕQ� D\UÕOPD]� SDUoDVÕ� RODQ� oDWÕúPD�� J�Q�P�]GH� oR÷XQOXNOD� \ÕNÕFÕ� YH� úLGGHWH�
GD\DOÕ� \ROODUOD� o|]�OPH\H� oDOÕúÕOPDNWDGÕU�� %X� ROJX�� EX� DODQGD� oDOÕúPD� \DSDQ�
X]PDQODUÕ��H÷LWLPFLOHUL�YH�DLOHOHUL�\DSÕFÕ�\ROODUOD�oDWÕúPD�o|]PH�\ROODUÕQÕQ�EXOXQPDVÕ�
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LoLQ�KDUHNHWH�JHoLUPLúWLU��
dDWÕúPD��\DúDPÕPÕ]ÕQ�NDoÕQÕOPD]�YH�GR÷DO�ELU�SDUoDVÕGÕU��%X�QHGHQOH�oDWÕúPD\Õ�N|W���
NDoÕQÕOPDVÕ�JHUHNHQ�ELU�GXUXP�\D�GD�JHUHNVL]�GL\H�QLWHOHQGLUHPH\L]��$QFDN�oDWÕúPD�
o|]PH\L� \DSÕFÕ� YH\D� \ÕNÕFÕ� RODUDN� VÕQÕIODQGÕUDUDN�� \DSÕFÕ� oDWÕúPD� o|]�P�� LoLQ��
WDUDIODUÕQ� LúELUOL÷L� \DSPDVÕ� YH� oDWÕúPD� o|]PH� EHFHULOHULQH� VDKLS� ROPDVÕ� JHUHNWL÷LQL�
V|\OH\HELOLUL]��0RRUH���������
dDWÕúPD� o|]�P��� DQODúPD]OÕNODUÕ� RODQ� WDUDIODUÕQ�� EDúDUÕOÕ� ELU� VRQXFD� XODúPDN� LoLQ�
ELUOLNWH�\�U�WW�NOHUL�ELU�X]ODúPD�V�UHFLGLU��0RXUHU���������
dDWÕúPD� o|]�P��� NLúLOHU� DUDVÕQGD� X]ODúPD� \DUDWPDN� LoLQ� oÕNDUODUÕ� WHPHO� DODUDN�
\DSÕODQ�SD]DUOÕN�V�UHFLGLU��'XU\HD���������
dDWÕúPD� o|]�P�Q�Q� ELUH\OHULQ� JHOLúLPLQH� YH� GH÷LúLPLQH� \DUGÕPFÕ� RODELOPHVL� LoLQ�
ELUH\OHULQ� oDWÕúPD� o|]PH\H� LOLúNLQ� EDNÕú� DoÕODUÕQÕQ� \DSÕFÕ� ROPDVÕ� JHUHNPHNWHGLU�
�*LUDUG���.RFK��������
<XNDUÕGDNL� WDQÕPODUGDQ� KDUHNHWOH� oDWÕúPD� o|]�P�Q�Q� WDUDIODU� DUDVÕQGD� X]ODúPD�
\DUDWPDN� LoLQ� X\JXODQDQ� ELU� V�UHo� ROGX÷X� V|\OHQHELOLU�� dDWÕúPD\OD� ELUOLNWH� ROXPOX�
\|QGH� JHOLúPH� VD÷ODQDELOPHVL� YH� úLGGHWWHQ� X]DN� ELU� WRSOXP� \DUDWÕODELOPHVL� LoLQ�
ELUH\OHUH� oDWÕúPD�o|]PH�EHFHULOHUL� ND]DQGÕUÕOPDOÕGÕU��%X�EHFHULOHULQ�ND]DQGÕUÕODFD÷Õ�
\HU�LVH�RNXOODUGÕU�GROD\ÕVÕ\OD�RNXOODUGDQ�\DUDUODQÕOPDVÕ�ELU�]RUXQOXOXN�ROPDNWDGÕU��%X�
DUDúWÕUPD� NDSVDPÕQGD� oDWÕúPD� o|]�P�� IDUNOÕ� J|U�úOHUGH� RODQ� LQVDQODUÕQ� ELUOLNWH�
oDOÕúDUDN�NDUúÕOÕNOÕ�NDEXO�HGLOHELOLU�o|]�POHUH�XODúPDODUÕQD�\DUGÕP�HGHQ�GLQDPLN�ELU�
HWNLOHúLP�V�UHFL�RODUDN�HOH�DOÕQDFDNWÕU��

���� 2NXOODUGD�<DúDQDQ�dDWÕúPDODU�YH�d|]�POHUL�
2NXOODUÕQ� WHPHO� LúOHYOHULQGHQ� ELUL�� |÷UHQFLOHUH�� LVWHQPH\HQ� GDYUDQÕúODUGDQ� YH�
PRGHOOHUGHQ� DUÕQGÕUÕOPÕú� ELU� oHYUH� VXQDUDN� EDUÕúoÕ� ELU� WRSOXPXQ� WHPHOOHULQL� DWPDN�
ROPDVÕQD�NDUúÕQ�RNXOODUGD� ]DPDQ�]DPDQ�KÕUVÕ]OÕN�� RNXOD�YH�RNXOXQ� Hú\DODUÕQD� ]DUDU�
YHUPH�� úLGGHW� YH� VDOGÕUJDQOÕN�� JLEL� LVWHQPH\HQ� GDYUDQÕúODU� PH\GDQD� JHOPHNWHGLU�
�g÷�OP�ú���������
6RQ� \ÕOODUGD� RNXOODUGD� \DúDQDQ� úLGGHW� ROD\ODUÕQGDNL� QLWHOLNVHO� YH� QLFHOLNVHO� DUWÕúODU�
LOJLOLOHUL� UDKDWVÕ]�HWPHNWHGLU��g÷�OP�ú� ������� OLVHOHUGH� \DSPÕú�ROGX÷X�oDOÕúPDVÕQGD�
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JHQoOHU�DUDVÕQGDNL�\ÕNÕFÕ�GDYUDQÕúODUÕQ�ER\XWODUÕQÕQ�G�ú�Q�OG�÷�QGHQ�oRN�GDKD�ID]OD�
ROGX÷XQX�RUWD\D�NR\PXúWXU���
2NXOODUGD� \DúDQDQ� oDWÕúPDODU�� |÷UHQFL�|÷UHQFL�� |÷UHQFL�� |÷UHWPHQ� \D� GD� |÷UHQFL�
LGDUHFL� YH� |÷UHQFL�DLOH� DUDVÕQGD� RODELOPHNWHGLU�� 2NXOODUGD� \DúDQDQ� oDWÕúPDODU�
g÷�OP�ú� ������µ�Q�oDOÕúPDVÕQGD� ú|\OH� VÕUDODQPÕúWÕU��NÕUÕFÕ� \D�GD�N�I�UO��NRQXúPD��
WHPL]OLN�YH�J|UJ��NXUDOODUÕQD�X\PDPD�� LúLQL� \DSDUNHQ�JHUHNHQ�GLNNDWL�J|VWHUPHPH��
EDúNDODUÕQÕ�UDKDWVÕ]�HGHFHN�GDYUDQÕúODUGD�EXOXQPD��NRQXúDQ�NLúLQLQ�V|]�Q��NHVPH�\D�
GD� NRQXúPD\Õ� GLQOHPH\HUHN� EDúND� ELU� úH\OH� LOJLOHQPH�� GL÷HU� |÷UHQFLOHULQ�
oDOÕúPDODUÕQD� HQJHO� ROPD�� GL÷HU� |÷UHQFLOHU� YH� |÷UHWPHQOHUH� NDED� YH� VD\JÕVÕ]FD�
GDYUDQPD�� RNXOD� GHYDP� HWPHPH� \D� GD� VÕN� VÕN� JHo� NDOPD� VÕQDYODUGD� NRS\D� oHNPH��
VD÷OÕ÷D�]DUDUOÕ�DOÕúNDQOÕNODU�HGLQPH��GL÷HU�|÷UHQFLOHULQ�\D�GD�RNXOXQ�Hú\DODUÕQD�]DUDU�
YHUPH�� YE�� JLEL� GDYUDQÕúODU� VÕQÕIODUGD� YH� RNXOGD� J|U�QHQ� ROXPVX]� GDYUDQÕúODUGÕU��
<DSÕODQ� oHúLWOL� DUDúWÕUPDODUGD� |÷UHQFLOHU� DUDVÕQGD� \DúDQDQ� oDWÕúPDODUÕQ� QHGHQOHUL�
DQODúÕOPD\D�oDOÕúÕOPÕúWÕU��
7H]FDQ� ������¶ÕQ� oDOÕúPDVÕQGD� RNXOODUGD� \DúDQDQ� ED]Õ� GLVLSOLQ� VRUXQODUÕ� DúD÷ÕGDNL�
JLEL�VÕUDODQPÕúWÕU��
.Õ]�HUNHN�DUNDGDúOÕ÷ÕQÕQ�JHWLUGL÷L�VRUXQODU��
g÷UHWPHQ�WXWXPODUÕQÕQ�DúÕUÕ�NDWÕ�YH�\DSWÕUÕPFÕ�ROPDVÕQGDQ�GR÷DQ�VRUXQODU��
g÷UHQFLOHU�DUDVÕQGDNL�HNRQRPLN�IDUNOÕOÕNODUÕQ�\DUDWWÕ÷Õ�VRUXQODU��
2NXOXQ�GLVLSOLQ�NXUDOODUÕQÕQ�X\JXODQPDVÕQGD�VHUW�\DSWÕUÕPODUD�EDúYXUPDVÕ�QHGHQL\OH�
RUWD\D�oÕNDQ�VRUXQODU��

���� 2NXOODUGD�dDWÕúPD�d|]PH�8\JXODPDODUÕQÕQ�7DULKoHVL�

2NXOODUGD� \DúDQDQ� oDWÕúPDODUÕQ� o|]�P�� KHU� ]DPDQ� |QHPOL� ELU� VRUXQ� ROPXúWXU� YH�
JHoPLúWHQ� J�Q�P�]H� NDGDU� NXOODQÕODQ� oDWÕúPD� o|]�P�� \ROODUÕQGD� ND\GD� GH÷HU�
GH÷LúPHOHU�\DúDQPÕúWÕU�6ZHHQH\�YH�GL÷��������������
2NXO�RUWDPÕQGD�]DPDQ�]DPDQ�oDOÕúDQODU��|÷UHQFLOHU�YH�DLOHOHU�DUDVÕQGD�oDWÕúPDODUÕQ�
RUWD\D�oÕNWÕ÷Õ�J|U�OPHNWHGLU��2NXOODUGDNL�W�P�ELUH\OHULQ�oDWÕúPD�\DUDWPD�SRWDQVL\HOL�
YDUGÕU�� $QFDN� oDWÕúPD� o|]PH� SURJUDPODUÕQÕQ� GD� RNXOODUGD� EDúODGÕ÷Õ� ELU� JHUoHNWLU��
d�QN��RNXO�oDOÕúDQODUÕ�YH�|÷UHWPHQOHULQ�HWNLOL�ELU�H÷LWLP�RUWDPÕ�ROXúWXUDELOPHN�LoLQ�
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HQ� oRN� �]HULQGH� GXUGXNODUÕ� NRQXODUGDQ� ELULVL� |÷UHQFLOHULQ� \DúDGÕ÷Õ� oDWÕúPDODUÕQ�
\DSÕFÕ�\ROODUOD�o|]�P��LoLQ�QHOHU�\DSDELOHFH÷L�NRQXVXGXU��
g÷UHQFL� oDWÕúPDODUÕQÕ� o|]PH� VRUXPOXOX÷X�� JHOHQHNVHO� RODUDN� \|QHWLFLOHUH� YH�
|÷UHWPHQOHUH� \�NOHQLU�� gUQH÷LQ� LNL� |÷UHQFL� DUDVÕQGDNL� oDWÕúPDQÕQ� o|]�P�QH�
|÷UHWPHQ� NDUDU� YHULU� YH� |÷UHQFLOHUGHQ� EX� NDUDUD� X\PDODUÕ� LVWHQLU�� (÷LWLP� WDULKLQH�
EDNÕODFDN� ROXUVD� RNXOODUGDNL� oDWÕúPD� o|]PH� \ROODUÕ� oR÷XQOXNOD� \�]H\VHO� |G�O�� FH]D�
�]HULQH�NXUXOPXúWXU��
����¶OHULQ� VRQX� LOH� ����¶OHULQ� EDúODUÕQGD� $YUXSD¶GD� H÷LWLPFLOHU� |÷UHWPHQOHULQ��
|÷UHQFLOHULQ� GLVLSOLQLQL� VD÷ODPDN� LoLQ� GDKD� D]� úLGGHWH� GD\DOÕ� \ROODU� NXOODQPDODUÕQD�
|QGHUOLN�HWPLúOHUGLU��øVYLoUHOL�H÷LWLPFL�-RKDQQ�3HVWDOR]]L������±������5RXVVHDX¶GDQ�
HWNLOHQPLú� YH� úLGGHWH� GD\DOÕ� o|]�POHU� NXOODQDQ� H÷LWLPFLOHUL� GÕúODPÕúWÕU�� 'XUNKHLP�
�����±������ H÷LWLPFLOHUL� EDVNÕFÕ� \|QWHPOHU� NXOODQPDPDODUÕ� NRQXVXQGD� X\DUPÕúWÕU��
'XUNKHLP�YH�3HVWDOR]]L¶\H�J|UH�oRFXNODU�ELUH\�RODUDN�J|U�OPHOL�YH�VRUXQODUÕ�EDUÕúoÕ�
\ROODUOD�o|]�OPHOLGLU��6ZHHQH\�YH�GL÷��������������
$PHULND¶GD�-RKQ�'HZH\������±������H÷LWLP�DODQÕQGDNL�UHIRUPODUÕ�YH�RNXO�GLVLSOLQ�
DQOD\ÕúÕQD� JHWLUGL÷L� EDUÕúoÕ� YH� GHPRNUDWLN� \DNODúÕPÕ\OD� |QF�� RODUDN� NDEXO�
HGLOPHNWHGLU�� 'HZH\¶H� J|UH� RNXO�� VRV\DO�� ELOLPVHO� YH� GHPRNUDWLN� ELU� RUWDP� ROXS��
|÷UHWPHQOHUOH�|÷UHQFLOHULQ�LúELUOL÷L�\DSDUDN�oDOÕúWÕNODUÕ�ELU�\HUGLU��%X�QHGHQOH�'HZH\�
³RNXOGD� ]RUODPD� YH� EDVNÕFÕ� NXUDOODUÕQ� \HUL� \RNWXU´� GHPLúWLU� �6ZHHQH\� YH� GL÷���
�����������
$UDNL� ������� \DSWÕ÷Õ� DUDúWÕUPDGD� |÷UHQFLOHUH� \DúDGÕ÷Õ� oDWÕúPDODUÕ� o|]HUNHQ�
VRUXPOXOXN�YHULOPHVLQLQ�GDKD�ROXPOX�VRQXoODU�GR÷XUGX÷XQX�RUWD\D�NR\PXúWXU��/DQH�
YH�0F�:KLUWHU��������oDWÕúPD�o|]PH�SURJUDPODUÕQÕQ�HWNLOL�RODELOPHVLQGH��oRFXNODUÕQ�
ELUELUOHULQH�\DUGÕPÕQÕQ�ELU�|Q�NRúXO�ROGX÷XQX�VDSWDPÕúODUGÕU��
dD÷ÕPÕ]GD�|÷UHQFL\L�GLVLSOLQH�HWPH�\ROODUÕ�FH]DGDQ�X]DNODúÕODUDN��oDWÕúPD�VRQXFXQGD�
\DSÕFÕ� GDYUDQÕúODU� JHOLúWLULFL� \|QWHPOHUH� ND\PÕúWÕU�� *QDJH\� ������� YH� 7UDYHUV�
������¶H� J|UH� H÷LWLPLQ� DPDFÕ�� |÷UHQFL\L� GÕúDUÕGDQ� EDVNÕODUOD� GLVLSOLQH� HWPH\H�
oDOÕúPDN�GH÷LO��RQXQ�NHQGL�Lo�GHQHWLPLQL�NXUPDVÕQD�\DUGÕPFÕ�ROPDNWÕU��g÷UHQFLOHULQ�
Lo GHQHWLPOHULQL� JHOLúWLULFL� SURJUDPODUÕQ� EDúÕQGD� oDWÕúPD� o|]�P�� SURJUDPODUÕ�
JHOPHNWHGLU�� dDWÕúPD� o|]PH� SURJUDPODUÕQGD� DPDo�� |÷UHQFLOHUGH� LúELUOL÷L� DQOD\ÕúÕQÕ�
JHOLúWLUHELOPHNWLU�� %XQD� ED÷OÕ� RODUDN�� RNXOODUGDNL� GLVLSOLQ� X\JXODPDODUÕQGD�� GÕúVDO�
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FH]D�YH�|G�OGHQ��ELUH\LQ�Lo�GHQHWLP�ND]DQPDVÕ�\ROXQGD�ELU�GH÷LúLPH�GR÷UX�LOHUOHPH�
\ROXQGD�ROGX÷X�J|U�OPHNWHGLU��
*RUGRQ� ������� RNXOODUGDNL� oDWÕúPDODUGD� |÷UHWPHQOHULQ� JHQHOOLNOH� oDWÕúPDODUÕQ�
oR÷XQOX÷XQX�NHQGL�VRUXQX\PXú�JLEL�HOH�DOÕS�o|]PH�\ROXQD�JLWWLNOHULQL�EXQX�GD�|G�O�
\D� GD� FH]D� YHUHUHN� \DSWÕNODUÕQÕ� VDSWDPÕúWÕU�� %X� DQOD\ÕúÕQ� GÕú� GHQHWLPL� JHWLUGL÷LQL�
EXQXQ�LVH�ELUH\LQ�VRUXPOXOXN�DOPD�GX\JXVXQX�N|UHOWWL÷LQL�EXQXQ�\HULQH�Lo�GHQHWLPH�
|QHP� YHULOPHVL� JHUHNWL÷LQL� YH� ELUH\OHUH� oDWÕúPD� o|]PH� EHFHULVLQLQ� ND]DQ�ND]DQ�
\|QWHPL\OH�|÷UHWLOHELOHFH÷LQL�J|VWHUPLúWLU��
7�P� oD÷GDú� \DNODúÕPODUÕQ� Lo� GHQHWLPL� YXUJXODPDVÕQD� NDUúÕQ�� RNXOODUGD� X\JXODQDQ�
GLVLSOLQ� NXUDOODUÕQÕQ� RNXOGD� \DúDQDQ� oDWÕúPDODUÕ� GÕúDUÕGDQ� NRQWURO� HWPH\H� \|QHOLN�
ROGX÷X�J|U�OPHNWHGLU�%X�GD�GÕú�GHQHWLPOL�|G�O�FH]D�\|QWHPLQLQ�KDOHQ�NXOODQÕOGÕ÷ÕQÕQ�
ELU�J|VWHUJHVLGLU��
g÷�OP�ú��������OLVHOHUGHNL�úLGGHW�ROD\ODUÕQÕQ�VRQ�]DPDQODUÕQGDNL�DUWÕúÕQÕQ�|QOHQPHVL�
LoLQ�� RNXOODUGD� \DúDQDQ� oDWÕúPDODUÕQ�� úLGGHW� LoHUPH\HQ� \ROODUOD� o|]�POHQPHVL� YH�
X]ODúPD�JLEL�NRQXODUGD�H÷LWLP�SURJUDPODUÕQÕQ�KD]ÕUODQPDVÕ�JHUHNWL÷LQL�V|\OHPLúWLU�YH�
|÷UHQFLOHULQ�� |÷UHWPHQOHULQ�� \|QHWLFLOHULQ�� RNXOGD� J|UHYOL� GL÷HU� NLúLOHULQ� EX� W�U�
SURJUDPODUD�NDWÕODUDN�oDWÕúPD�o|]PH�EHFHULOHUL�ND]DQPDODUÕQÕQ�JHUHNOL�ROGX÷XQX�LOHUL�
V�UP�úW�U��
*|U�O�\RU� NL� RNXOODUGD� \DúDQDQ� oDWÕúPDODUÕQ� o|]�P�QGH� NXOODQÕODQ� JHOHQHNVHO��
úLGGHWH� GD\DOÕ� o|]�POHU�� WRSOXPXQ� EHOLUOH\LFLVL� RODQ� RNXOODUGD�� LVWHQHQ� EDUÕúoÕ��
GHPRNUDWLN�ELU�RUWDP�VD÷OD\DPÕ\RU��%DUÕúoÕ�ELU�RUWDP�LoLQ��GDKD�oD÷GDú��GDKD�\DSÕFÕ�
YH� ELUH\OHUL� JHOLúWLULFL� o|]�POHULQ� EXOXQPDVÕ� ELU� ]RUXQOXOXNWXU�� %X� GD� DQFDN�
RNXOODUGDNL� GLVLSOLQ� DQOD\ÕúÕQÕQ� |G�O� YH� FH]D� \DNODúÕPÕ� LOH� GH÷LO� |÷UHQFLOHUH� EHOLUOL�
VRUXPOXOXNODU� YHUHUHN� Lo� GHQHWLPOHULQL� NXUPDODUÕQÕ� VD÷OD\ÕFÕ� GLVLSOLQ� DQOD\ÕúÕ� LOH�
ROXúWXUXODELOLU��

���� dDWÕúPD�d|]PHQLQ�'D\DQGÕ÷Õ�7HPHO�)HOVHIH�
dDWÕúPD�o|]PH�H÷LWLPL�JHOHQHNVHO�GÕú�GHQHWLPOL�\DQL�|G�O�\D�GD�FH]D\D�ED÷OÕ�GLVLSOLQ�
DQOD\ÕúÕQGDQ�oRN�ELUH\OHULQ�Lo�GHQHWLPOHULQL�NXUPDODUÕQD�\DUGÕPFÕ�RODFDN�ELU�GLVLSOLQ�
DQOD\ÕúÕQÕ� EHQLPVH\HQ� ELU� H÷LWLPGLU� �6ZHQHH\�� &DUUXWKHUV�������%X� H÷LWLPLQ� WHPHO�
DPDFÕ� ELUH\OHULQ� NHQGL� NHQGLOHULQL�� NRQWURO� HWPHOHULQL�� NHQGL� GH÷HUOHQGLUPH�



��

VLVWHPOHULQL�NXUPDODUÕQD�\DUGÕPFÕ�ROPDNWDGÕU��
)ROHWW�������� LON� GHID� oDWÕúPD� o|]PHQLQ� GD\DQGÕ÷Õ� oD÷GDú� IHOVHIH\L� DoÕNOD\DQ�
NLúLOHUGHQGLU�� 2QD� J|UH�� oDWÕúPD� o|]PH� V�UHFLQGH� KHU� LNL� WDUDI� JHOLúPH� VD÷ODPDOÕ��
WDUDIODUÕQ� KHU� LNLVL� GH� o|]�P� LoLQ� LúELUOL÷L� \DSPDOÕ�� WDUDIODU� DUDVÕQGDNL� IDUNOÕ�
JHUHNVLQLPOHU� NDUúÕOÕNOÕ� RODUDN� RUWD\D� NRQPDOÕ� YH� WDUDIODU� KHUNHVLQ� ND]DQPDVÕ�
\|Q�QGH� o|]�P� �UHWPHOLOHU�� %X� GD� oDWÕúPD� GXUXPXQGD� RODQ� ELUH\OHULQ� NHQGL�
VRUXQODUÕQÕQ�o|]�P�QGH�VRUXPOXOXN�DOPDODUÕQD�QHGHQ�RODFDNWÕU��%|\OHFH��ELUH\OHULQ�
NHQGL� |]� GLVLSOLQOHULQL� NXUPDODUÕQD� \DUGÕPFÕ� ROXQDFDNWÕU�� 'ÕúDUÕGDQ� \|QOHQGLUPHN��
NRQWURO�HWPHN�\HULQH�ELUH\LQ�NHQGL�NHQGLQL�NRQWURO�HWPHVL�VD÷ODQPÕú�RODFDNWÕU��$QFDN�
EX�VD\HGH�RNXOODUGD�|]J�U�ELU�RUWDP�ROXúWXUXODELOLU��
(WNLQ� ELU� RNXO� RUWDPÕ� DQFDN� RNXOGD� oDOÕúDQODU� LOH� |÷UHQFLOHULQ� ELUOLNWH� oDOÕúPDVÕ\OD�
VD÷ODQDELOLU�� 2NXOGDNL� oDWÕúPDODUÕQ� o|]�P�QGH� |÷UHWPHQOHUOH�� |÷UHQFLOHULQ� LúELUOL÷L�
\DSPDVÕQÕQ�|QHPLQL�YXUJXODPÕúODUGÕU��:D\VRQ���3LQHOO��������������
0D[ZHOO���������|÷UHQFLOHUH�\DúDGÕNODUÕ�oDWÕúPDODUÕ�o|]PHGH�RODQDN�WDQÕQÕUVD�NHQGL�
NHQGLOHULQH�VRUXQODUÕQÕ�o|]HFHNOHULQL�EHOLUWPLúWLU��
2NXOGD� |÷UHQFLOHULQ� \DúDGÕ÷Õ� oDWÕúPDODUÕ� |÷UHWPHQOHULQ� o|]PHVL�� |]� GLVLSOLQOHULQL�
ND]DQPDODUÕQÕ� HQJHOOHPHNWHGLU�� $\UÕFD�� EX� EDVNÕFÕ� DQOD\Õú� |÷UHQFLOHUL� RNXOGDQ� YH�
GHUVOHUGHQ� X]DNODúWÕUPDNWDGÕU�� %XQXQ� \HULQH� \DúDQDQ� oDWÕúPDODUGD� |÷UHQFLOHUOH�
LúELUOL÷L� \DSÕODUDN� oDWÕúPD� o|]�POHQLUVH� GDKD� YHULPOL� YH� QLWHOLNOL� ELU� RNXO� RUWDPÕ�
\DUDWÕODELOLU��*ODVVHU���������

���� dDWÕúPD�d|]PHQLQ�*HQHO�dHUoHYHVL�

dDWÕúPDQÕQ� LQVDQ� GDYUDQÕúODUÕQÕ� DoÕNODPD\D� oDOÕúDQ� ED]Õ� NXUDPODUOD� ED÷ODQWÕVÕ�
DúD÷ÕGD�DoÕNODQPD\D�oDOÕúÕOPÕúWÕU��
$GOHU¶LQ� NXUDPÕQD� J|UH� LQVDQODU� NDOÕWÕPVDO� RODUDN�� LoLQGH� EXOXQGXNODUÕ� JUXEXQ�
�\HOHULQLQ�JHUHNVLQLPOHULQH�|QHP�YHULUOHU�YH�EX�JHUHNVLQLPOHULQL�NDUúÕODPD�H÷LOLPLQH�
VDKLSWLUOHU�$GOHU¶H� J|UH� EX� VRV\DO� LOJL� RODUDN� DGODQGÕUÕOÕU�$\QÕ� ELoLPGH�� oDWÕúPD�
o|]PH� V�UHFLQGHNL�� X]ODúPD� YH� LúELUOL÷L� GH� ELU� oHúLW� VRV\DO� LOJL� RODUDN� NDEXO�
HGLOHELOLU��&DUUXWKHUV�YH�GL÷���������������



��

(ULNVRQ¶XQ� NLúLOLN� NXUDPÕQGD� VHNL]� JHOLúLP� EDVDPD÷Õ� IDUNOÕ� oDWÕúPD� o|]�POHUL\OH��
DoÕNODQPÕúWÕU��%DVDPDNODU�ELUH\LQ�\DúDGÕ÷Õ�oDWÕúPD\Õ�\DQVÕWÕU�+DOO��/LQGVH\��������
0DVORZ¶XQ� JHUHNVLQLPOHU� KL\HUDUúLVLQGHNL� DoÕNODPDODUÕQGDQ�� ELUH\OHULQ� DUDVÕQGDNL�
oDWÕúPDODUÕQ�� WHPHO� JHUHNVLQLPOHULQ� NDUúÕODQPDVÕ� LoLQ� J|VWHULOHQ� oDED� VRQXFXQGD�
RUWD\D� oÕNWÕ÷Õ� V|\OHQHELOLU�%LUH\� NHQGLVL\OH� YH� oHYUHVL\OH� JHUHNVLQLPOHULQGHQ� GROD\Õ�
VÕN VÕN� oDWÕúPDODU� \DúD\DELOLU�� %X� QHGHQOH� ELUH\OHU� DUDVÕ� oDWÕúPDODUÕQ� ND\QD÷Õ�
JHUHNVLQLPOHU�DUDVÕQGDNL�X\XúPD]OÕNODUGÕU��&DUUXWKHUV�YH�GL÷���������������
)UHXG¶D�J|UH�LQVDQR÷OX�GR÷XúWDQ�LNL�J�oO��WHPHO�H÷LOLPH�VDKLSWLU��EXQODU�FLQVHOOLN�YH�
VDOGÕUJDQOÕNWÕU�� %LUH\LQ� GR÷XúWDQ� VDOGÕUJDQ� ROGX÷XQD� LQDQDQ� )UHXG�� LQVDQR÷OXQXQ�
³|OG�UPH´LoJ�G�V�Q�Q� HWNLVL� DOWÕQGD� ELUH\� YH� WRSOXP� RODUDN� V�UHNOL� ELU� oDWÕúPDQÕQ�
LoHUVLQGH�RODFD÷ÕQD�LQDQPÕúWÕU��+DOO�/LQGVH\��������%XQXQ�\DQÕ�VÕUD�ELUH\�NHQGLVLQGH�
YDURODQ�\DúDPD�LoJ�G�V��LOH�oDWÕúPDODUÕQÕ�o|]PH�oDEDVÕQGDGÕU��
dDWÕúPDQÕQ� LQVDQÕQ� YDU� ROPDVÕ\OD� ED÷ODQWÕOÕ� ROGX÷X� YH� \DúDPÕQÕQ� YD]JHoLOPH]� ELU�
SDUoDVÕ� ROGX÷X� IDUNOÕ� \DNODúÕPODUOD� GD� RUWD\D� NRQPXúWXU�� øQVDQODU� \DúDPODUÕQÕ�
V�UG�UHELOPHN�LoLQ�EDúNDODUÕ\OD�ELU�DUDGD�\DúDUODU��%X�GD��UHNDEHW�YH�oDWÕúPD�\DUDWÕU��
gQHPOL�RODQ�LVH�\DúDQDQ�oDWÕúPD\Õ�ROXPOX�GDYUDQÕúODU�NXOODQDUDN�o|]PHQLQ�\ROODUÕQÕ�
EXOPDNWÕU��

���� dDWÕúPD�d|]PH�<ROODUÕ�9H�6�UHoOHUL�

dDWÕúPD� \DúD\DQ� LQVDQ�� oDWÕúPDODUÕ� o|]PHN� LoLQ� oRN� IDUNOÕ� GDYUDQÕúODUGD� EXOXQXU��
%ODNH�YH�0RXWRQ��������+DOO��������5DKLP��������WDUDIÕQGDQ�GH÷LúLN�LVLPOHUOH�IDNDW�
EHQ]HU� WDQÕPODUOD� oDWÕúPD� o|]�P�� DúD÷ÕGD� EHOLUWLOHQ� EHú� GDYUDQÕú� ELoLPL\OH�
DoÕNODQPÕúWÕU��
��+�NPHWPH� �)RUFLQJ��� 7DUDIODUGDQ� ELULQLQ� NHQGL� LVWHNOHULQL� GL÷HULQH� NDEXO� HWWLUPH�
DU]XVXGXU�� %X� \|QWHPGH� ELU� ND]DQo� ND\ÕS� oDEDVÕ� V|]� NRQXVXGXU�� � gUQH÷LQ��
DUNDGDúODUGDQ� ELULQLQ� NHQGL� LVWHGL÷L� G�ú�QFH\L� NDEXO� HWWLUPHN� LoLQ� oDED� KDUFDPDVÕ�
JLEL��øúELUOLNoL�GH÷LOGLU��NDUúÕ�WDUDIÕ�J�o�NXOODQDUDN�EDVNÕ�DOWÕQD�DOPD\D�oDOÕúÕU��
��� 8\PD� �$FFRPRGDWLRQ��� 7DUDIODUGDQ� ELULQLQ� NHQGL� LVWHNOHULQL� J|]� DUGÕ� HGHUHN��
GL÷HULQLQ� LVWHNOHULQL� \HULQH� JHWLUPHN� LoLQ� oDED� KDUFDPDVÕGÕU�� %X� GDYUDQÕúÕ� VHoHQ�
NLúLOHULQ�NDEXO�HGLOPH�JHUHNVLQLPL�YDUGÕU�� øúELUOLNoLGLUOHU�NDUúÕ�WDUDIÕQ�V|\OHGLNOHULQH�



��

D\QHQ�X\DUODU��
��� 8]ODúPD� �&RPSURPLVH��� 7DUDIODUGDQ� ELULQLQ�� GL÷HULQLQ� LVWHNOHULQLQ� ELU� NÕVPÕQÕ�
NDUúÕODPDN� LoLQ� NHQGL� LVWHNOHULQLQ� ELU� NÕVPÕQGDQ� YD]JHoHUHN�� LNL� LVWHN� DUDVÕQGD� RUWD�
ELU�\RO�EXOPD�oDEDVÕ�J|VWHUPHVLGLU��
��øúELUOL÷L�&ROODERUDWLRQ��� 7DUDIODU� LúELUOLNoLGLU�� NHQGLOHULQLQ� VRUXQODUÕ\OD��
JHUHNVLQPHOHUL\OH� QH� NDGDU� LOJLOHQL\RUODUVD� D\QÕ� ELoLPGH� NDUúÕ� WDUDIÕQ� GX\JX��
JHUHNVLQLP�YH�LVWHNOHUL\OH�GH�LOJLOHQLUOHU��%DúDUÕOÕ�ELU�o|]�PH�XODúDELOPHN�LoLQ�VRQXFD�
\�]H\VHO� EDNPDN� \HULQH�� VRUXQXQ� DOWÕQGD� \DWDQ� JHUoHN� JHUHNVLQLPOHULQLQ� RUWD\D�
oÕNDUWÕOPDVÕQD� oDOÕúPDN� JHUHNLU�� dDWÕúDQ� WDUDIODU�� ELUOLNWH� o|]�P� �]HULQH� oDOÕúDUDN�
EDúDUÕOÕ�ELU�o|]�PH�XODúDELOLUOHU��
��� .DoÕQPD� �$YRLGDQFH��� 7DUDIODUGDQ� ELULQLQ�� GL÷HULQLQ� LVWHNOHULQH� NDUúÕ� ND\ÕWVÕ]�
NDOPD�oDEDVÕGÕU��%LUH\��NDUúÕ�WDUDIOD�ELU�DUD\D�JHOLS�o|]�P�EXOPD\D�oDOÕúPD]��o�QN��
XPXWVX]GXU�� *HQHOGH� LQVDQODU� EX� \|QWHPL� KLo� ND]DQPD� úDQVODUÕ� ROPDGÕ÷Õ� ]DPDQ�
VHoHUOHU��<D�GD�NDUúÕ�WDUDIÕQ�KDNOÕ�YH�NHQGLOHULQGHQ�GDKD�J�oO��ROGX÷XQD�LQDQGÕNODUÕ�
]DPDQ�NDoÕQPD�GDYUDQÕúÕQD�EDúYXUXUODU��
%X� EHú� GDYUDQÕú� ELoLPLQGHQ� GH� DQODúÕODFD÷Õ� JLEL� LQVDQODU� DQODúPD]OÕNODUÕQÕ�
o|]�POHUNHQ� ED]HQ� VRUXQGDQ� NDoDU�� ED]HQ� ]RUODPD\OD� J�o� NXOODQDUDN� LVWHGL÷LQL�
\DSWÕUÕUODU��ED]HQ�GH�NDUúÕ�WDUDIÕQ�LVWHNOHULQH�X\PD�GDYUDQÕúÕ�J|VWHULUOHU��(÷HU�W�P�EX�
\DNODúÕPODU�LúH�\DUDPÕ\RU�LVH�oDWÕúPD\Õ�o|]PHN�LoLQ�LúELUOL÷LQH�\|QHOLUOHU��
6PLWK� YH� 6LGZHOO� ������� oDWÕúPD� o|]PH� GDYUDQÕúODUÕQÕ� �o� DQD� EDúOÕN� DOWÕQGD�
WRSODQPÕúWÕU�� %XQODU�� NDoÕQPD�� K�NPHWPH�� LúELUOL÷LGLU�� dDWÕúPD� o|]PH� H÷LWLPL� LVH��
ELUH\OHULQ�LúELUOL÷L�EHFHULOHULQL�ND]DQDELOPHOHULQH�\DUGÕPÕ�DPDoODU��
��.DoÕQPD� GDYUDQÕúÕQÕ� J|VWHUHQ� ELUH\� SUREOHP� RUWD\D� oÕNWÕ÷Õ� ]DPDQ� VRUXQGDQ�
NDoPD\Õ� \D� GD� UHGGHWPH\L� WHUFLK� HGHU�� %D]HQ� SUREOHP� ROGX÷XQX� ELOH� NDEXO� HWPH]��
d|]�P� LoLQ� X÷UDúPDVÕQD� JHUHN� \RNWXU�d�QN�� RQXQ� LoLQ� RUWDGD� SUREOHP� \D� GD�
DQODúPD]OÕN�GL\H�ELU�GXUXP�\RNWXU��
��+�NPHWPH�� oDWÕúPD� RUWD\D� oÕNWÕ÷ÕQGD� WDUDIODUGDQ� ELULQLQ� NDUúÕ� WDUDI� �VW�QGH� J�o�
NXOODQDUDN�� VRUXQX� o|]PH\H� \D� GD� RUWDGDQ� NDOGÕUPD\D� oDOÕúPDVÕGÕU�� %X� NLúLOHULQ�
NDEXO� HWWL÷L� J|U�ú� ³EHQLP� ND]DQPDP� LoLQ� VHQ� ND\EHWPHOLVLQ´GLU�� %X� GDYUDQÕú��
JHQHOOLNOH� WDUDIODU� SUREOHP� �VW�QGH� NRQXúPDN� LVWHPHGLNOHUL� \D� GD� ELUELUOHULQLQ�



��

JHUHNVLQLP�YH� LVWHNOHULQH� |QHP�YHUPHGLNOHUL� GXUXPODUGD� |QHP�ND]DQÕU��.RQXúPDN�
\HULQH� NDUúÕ� WDUDID� VDOGÕUDUDN� \D� GD� úLGGHW� X\JXOD\DUDN� ELU� o|]�PH� XODúPD\D�
oDOÕúÕUODU��
��øúELUOL÷L� �3UREOHP� o|]PH�� GDYUDQÕúÕQÕ� NXOODQDQ� WDUDIODU� ELUELUOHULQL� VXoODPDGDQ��
KDNDUHW�HWPHGHQ��ELUELUOHULQH�]DUDU�YHUPHGHQ�VRUXQXQ��]HULQH�RGDNODúÕUODU��%X�NLúLOHU�
RUWDGD� ELU� SUREOHPLQ� ROGX÷XQX� ELOLUOHU� YH� o|]�P� LoLQ� GH� oHúLWOL� VHoHQHNOHULQ�
EXOXQPDVÕ� JHUHNWL÷L� �]HULQGH� GXUXUODU�� 'DKD� VRQUD� GD� KHU� LNL� WDUDI� LoLQ� HQ� \L� RODQ�
o|]�P��]HULQGH� X]ODúÕUODU��%X� o|]�PGHQ� KHU� LNL� WDUDI� GD� ND]DQoOÕ� oÕNDU��$úD÷ÕGDNL�
úHNLOGH� oDWÕúPD� o|]PH� GDYUDQÕúODUÕ� YH� VRQXoWD� RUWD\D� oÕNDQ� GXUXPODU�
J|VWHULOPHNWHGLU��

.DoÕQPD� +�NPHWPH� øúELUOL÷L�

.D]DQ�.D\EHW� .D]DQ�.D\EHW� .D]DQ�.D]DQ�
ùHNLO������dDWÕúPD�d|]PH�'DYUDQÕúODUÕ�

%X DúDPDGD� oDWÕúPD� YH� oDWÕúPD� o|]�P�� X\JXODPDODUÕQÕQ� H÷LWLP� RUWDPÕQD�
\DQVÕPDODUÕQD� EDNÕODFDN� YH� EX� H÷LWLPLQ� |÷UHQFLOHULQ� oDWÕúPD� o|]PH� EHFHULOHUL�
ND]DQDELOPHOHULQGHNL�URO��LQFHOHQPH\H�oDOÕúÕODFDNWÕU��

���� dDWÕúPD�d|]�P��YH�(÷LWLPLQ�0LV\RQX�

7�P� RNXOODU� |÷UHQFLOHULQ� oDWÕúPD� o|]�P�� NRQXVXQGD� QLoLQ� H÷LWLOPHVL� JHUHNWL÷L�
KDNNÕQGD� ELUoRN� VHEHEH� VDKLSWLU�� (÷LWLP� PLV\RQXQXQ� W�P� RNXOODU� WDUDIÕQGDQ�
SD\ODúÕODQ��o�ELOHúHQL��J�YHQOL�RNXOODU��IÕUVDW�HúLWOL÷L�YH�LúELUOL÷LQH�GD\DQDQ�|÷UHQPH�
RUWDPÕGÕU�� (÷LWLP� PLV\RQXQX� JHUoHNOHúWLUHELOPHN� YH� X\JXQ� |÷UHQPH� RUWDPÕ�
\DUDWPDN�LoLQ�JHUHNOL�RODQODU�DúD÷ÕGD�EHOLUWLOPLúWLU�*ROGEHUN���5HVNH���������������
��g÷UHQFLOHULQ� IL]LNVHO� YH� SVLNRORMLN� RODUDN� WHKGLW� YH� WHKOLNHGHQ� X]DN� RODFD÷Õ� ELU�
RUWDP�
��7�P�|÷UHQFLOHULQ�ELUOLNWH�|÷UHQPHOHUL�YH�JHOLúPHOHUL�LoLQ�IÕUVDWODU�VXQPDN�
��g÷UHQFLOHU�DUDVÕQGDNL�IDUNOÕOÕNODUD�VD\JÕ�GX\DQ��\DUDWÕFÕOÕ÷Õ�WHúYLN�HGHQ�ELU�RUWDP�
��7�P�|÷UHQFLOHUH�HúLW�RODQDNODU�VD÷ODPDN��



��

����� dDWÕúPD�d|]�P��YH�ùLGGHWL�gQOHPH�

dDWÕúPD� o|]�P�� YH� úLGGHWL� |QOHPH� NRQXVXQGD� RNXOD� GD\DOÕ� úLGGHW� |QOHPH�
SURJUDPODUÕ� |÷UHQFLOHUH� ELUH\VHO� RODUDN� XODúPDNWDQ� oRN� GDKD� ID]ODVÕQÕ� \DSPD\D�
oDOÕúPDNWDGÕU��2NXOXQ�W�P�oHYUHVLQL�GH÷LúWLUPHN�YH�J�YHQOL�ELU�WRSOXP�\DUDWPDN�LoLQ�
oDEDODPDNWDGÕU�'HMRQJ��������
*�YHQOL� RNXOODU� \DUDWPDQÕQ� DPDFÕ�� |÷UHQFLOHUL� úLGGHWWHQ� X]DN� WXWXS� GDKD� ROXPOX�
GDYUDQPD\D� \|QHOWPHNWLU� IDNDW� EXQX� |÷UHWPHQOHULQ� GHUV� LúOHPH�� LGDUHFLOHULQ� RNXO�
NXUDOODUÕQÕ�X\JXODPD�ELoLPLQGHQ��RNXOGD�KHUNHV�WDUDIÕQGDQ�NDEXO�HGLOHQ�úLGGHWH�NDUúÕ�
ELU�YL]\RQ�ROXúWXUPD�J|UHYLQGHQ�D\UÕ�WXWDUDN�JHUoHNOHúWLUHPH\L]��
2NXO� WHN� EDúÕQD� WRSOXPGDNL� úLGGHWL� RUWDGDQ� NDOGÕUDPD]�� %XQXQOD� ELUOLNWH�
DúD÷ÕGDNLOHUL�\DSDELOLU�+DEHUPDQ���6FKUHLEHU�����������������
��3UREOHPLQ�GDKD�N|W�\H�JLWPHVLQL�HQJHOOH\HELOLU��
��ùLGGHWL�|QOHPHN�LoLQ�DOWHUQDWLI�\ROODU�|÷UHWLU��
��g÷UHQFLOHUH�WRSOXPGD�VRUXPOX�ELU�NLúL�RODUDN�GDYUDQPDODUÕQÕ�|÷UHWLU��
��g÷UHQPH�NDOLWHVLQL�\�NVHOWLU��

����� dDWÕúPD�d|]�P��(÷LWLPLQLQ�*HUHNoHOHUL�

$úD÷ÕGD� YHULOHQ� JHUHNoHOHU� KHU� RNXOD� |÷UHQFLOHUH� oDWÕúPD� o|]�P�� EHFHULOHULQL�
|÷UHWPHVL��LoLQ�J�oO��QHGHQOHU�VXQPDNWDGÕU�'DYLV���3RUWHU�����������������
��2NXOD� GD\DOÕ� oDWÕúPDODUÕ� o|]PHN� LoLQ� oDWÕúPD� o|]�P�� V�UHoOHULQGHQ� JUXSOD�
SUREOHP� o|]PH�� P�]DNHUH� YH� DUDEXOXFXOXN� \|QWHPOHULQL� NXOODQPD� RNXO� LNOLPLQL�
JHOLúWLUHELOLU��
��dDWÕúPD�o|]�P��H÷LWLPL�RNXOGD�úLGGHWL�YH�RNXO�GHYDPVÕ]OÕ÷ÕQÕ�D]DOWÕU��
��dDWÕúPD� o|]�P�� H÷LWLPL� |÷UHQFLOHULQ� NHQGLOHULQL� YH� EDúNDODUÕQÕ� WDQÕPDODUÕQD�
\DUGÕP�HGHU������
��dDWÕúPD� o|]�P�� H÷LWLPL� |÷UHQFLOHULQ� |QHPOL� \DúDP� EHFHULOHULQL� |÷UHQPHOHULQH�
RODQDN�VD÷ODU��



��

��*UXSOD� SUREOHP� o|]PH�� P�]DNHUH� YH� DUDEXOXFXOXN� H÷LWLPL� |÷UHQFLOHUL� VRUXPOX�
YDWDQGDú�ROPD\D�WHúYLN�HGHU��
��g÷UHQFLOHUL� RNXOGDNL� ED]Õ� oDWÕúPDODU� NRQXVXQGD� J|UHYOHQGLUPH�� GL÷HU� RNXO�
SHUVRQHOLQLQ�GLVLSOLQGHQ�oRN�H÷LWLP�NRQXODUÕ\OD�LOJLOHQPHOHULQH�RODQDN�VD÷ODU��
��2NXO� RUWDPÕQGDNL� oDWÕúPDODUÕ� HOH� DOPD� NRQXVXQGD� RNXOGDQ� DWPD� YH\D�
X]DNODúWÕUPDGDQ�GDKD�HWNLOL�GDYUDQÕú�\|QHWLPL�VLVWHPOHUL�JHUHNOLGLU��
��dDWÕúPD� o|]�P�� H÷LWLPL�� W�P� |÷UHQPHOHU� LoLQ� WHPHO� RODQ� GLQOHPH�� HOHúWLULVHO�
G�ú�QFH�YH�SUREOHP�o|]PH�EHFHULOHULQL�JHOLúWLULU���
��dDWÕúPD� o|]�P�� H÷LWLPL�� oRN� N�OW�UO�� ELU� G�Q\DGD� \DúDPDN� LoLQ� JHUHNOL� RODQ�
EHFHULOHUL�� NDUúÕ� WDUDIÕQ� EDNÕú� DoÕVÕQÕ� DQODPD\Õ�� IDUNOÕOÕNODUÕQ� EDUÕúoÕ� \ROODUOD�
o|]�P�Q��DPDoODU��
���0�]DNHUH��DUDEXOXFXOXN�YH�SUREOHP�o|]PH�\|QWHPOHUL��EX�\|QWHPOHU�NRQXVXQGD�
H÷LWLOPLú�YH�\HWLúNLQ�\DUGÕPÕQD�LKWL\Do�GX\PD\DQ�JHQoOHU�LoLQ�ROGXNoD�X\JXQGXU��

����� %LU�g÷UHQPH�)ÕUVDWÕ�2ODUDN�dDWÕúPD�

dDWÕúPD�� LKWL\DoODUÕQ�� G�UW�OHULQ�� LOJL� YH� LVWHNOHULQ� X\XPVX]OX÷XGXU�� .LúLOHU� DUDVÕ�
oDWÕúPD�LNL�WDUDI�DUDVÕQGDNL�X\XúPD]OÕNWÕU�%RGLQH�&UDZIRUG�������������
dDWÕúPD�\DúDPÕQ�GR÷DO�YH�NDoÕQÕOPD]�ELU�SDUoDVÕGÕU�EX�\�]GHQ�oDWÕúPD�L\L�DQODúÕOÕUVD�
|÷UHQPH� YH� \DUDWÕFÕOÕN� LoLQ� ELU� IÕUVDW� KDOLQH� JHOHELOLU�� dDWÕúPDQÕQ� \DUDWÕ÷Õ� VLQHUML�
RUWDPÕ� \HQL� DOWHUQDWLIOHU� RUWD\D� oÕNDUÕU�� øQVDQODUÕQ� \DSPDVÕ� JHUHNHQ� \DUDWÕFÕ� LúELUOL÷L�
LONHOHULQL� oDWÕúPD� DQÕQGD� X\JXODPD\D� NR\PDNWÕU�%LUH\VHO� IDUNOÕOÕNODUÕQ� NDEXO�
HGLOPHVL� YH� oDWÕúPD� KDOLQGHNL� WDUDIODUÕQ� ELUELUOHULQLQ� ROXPOX� \|QOHULQL� J|UPHVL�
WDUDIODUD�NHQGLOHULQL�JHOLúWLUPH�IÕUVDWÕ�VD÷OD\DFDNWÕU��%RGLQH��YH�GL÷������������
dDWÕúPD�ROPDGDQ�NLúLVHO�JHOLúPH�YH�VRV\DO�GH÷LúPH�ROPD\DFDNWÕU��dDWÕúPD� LOH� LOJLOL�
oR÷X� LQVDQ� ROXPVX]� G�ú�QFHOHUH� VDKLSWLU�� dDWÕúPD\D� \|QHOLN� ROXPVX]� DOJÕODU� YH�
WHSNLOHU�oDWÕúPD�o|]�P�Q�Q�EDúDUÕ\D�XODúPDVÕQGD�VRQ�GHUHFH�]DUDUOÕ�ROPDNWDGÕU��+HU�
oDWÕúPD�GXUXPXQGD�ELUH\�ROXPVX]�DOJÕODUÕQGDQ�ND\QDNODQDQ�ROXPVX]�ELU�WHUFLKH�YH\D�
ROXPOX� GDYUDQDFD÷Õ� ELU� WHUFLKH� VDKLSWLU�� %XQXQOD� ELUOLNWH�� oDWÕúPD\D� \DSÕFÕ� \ROODUOD�
\DNODúPD� \|QWHPOHULQL� |÷UHQHFH÷L� ELU� H÷LWLPL� DOPD\DQ� oR÷X� NLúL� oDWÕúPD\D� \DSÕFÕ�



��

\DNODúÕP� NRQXVXQGD� EDúDUÕOÕ� RODPD\DFDNWÕU�� %|\OHFH� oDWÕúPD� o|]�P�� H÷LWLPL�
ROPDGDQ�ELUH\OHU�oDWÕúPD\D�\DSÕFÕ�\ROODUOD�\DNODúPD�\HWHQH÷LQH�VDKLS�ROPD\DFDNWÕU��
dDWÕúPD�ROXPOX�ELU�\DúDP�J�F��RODUDN�DOJÕODQÕUVD�oDWÕúPD�KDOLQGHNL�ELUH\OHU�ROXPOX�
VRQXo� HOGH� HWPHN� LoLQ� GDKD� VRUXPOX� GDYUDQDFDN� E|\OHFH� LOLúNLOHUL� JHOLúHFHN� YH�
EDúNDODUÕQD� VD\JÕ� J|VWHUHFHN� NHQGL� \DúDPODUÕQÕ� NRQWURO� HGHELOHFHNOHUGLU�� dDWÕúPD�
o|]�P�� LoLQ� JHUHNOL� RODQ� J�o� LQVDQODUÕQ� LoLQGH� \DWPDNWDGÕU�� 2NXOD� GD\DOÕ� oDWÕúPD�
o|]�P� H÷LWLPL� SURJUDPÕQÕQ� DPDFÕ� |÷UHQFLOHUH� EX� J�F�Q� HWNLOL� ROPDVÕQÕ� VD÷OD\DFDN�
GDYUDQÕú� YH� ELOJL� YHUPHNWHGLU�� 2NXOODUÕQGD� YH� VÕQÕIODUÕQGD� \DSÕFÕ� \ROODUOD� oDWÕúPD�
o|]�P�Q��EHQLPVH\HQ� H÷LWLPFLOHU� EXQXQ� HWNLVLQL� NHQGL� \DúDPODUÕQGD�ROGX÷X�NDGDU�
|÷UHQFLOHULQLQ�GH�\DúDPODUÕQGD�J|U�UOHU��%RGLQH��&UDZIRUG���������������

����� 2NXOODUGDNL�dDWÕúPD�.D\QDNODUÕ�

.RQWURO� 7HRULVLQGH� :�*ODVVHU� oDWÕúPDQÕQ� LQVDQÕQ� LoLQGHQ� ND\QDNODQGÕ÷ÕQÕ� LIDGH�
HWPHNWHGLU��.RQWURO�WHRULVL�LQVDQ�GDYUDQÕúÕQÕQ�VHEHSOHULQL�DoÕNODPDNWDGÕU��%X�WHRUL\H�
J|UH�\DSWÕ÷ÕPÕ]�W�P�GDYUDQÕúODU�DPDoOÕGÕU�YH�DPDFÕPÕ]�KHU�]DPDQ�JHQHWLN�\DSÕPÕ]OD�
LOJLOL� RODQ� WHPHO� LKWL\DoODUÕPÕ]Õ� GR\XUPDNWDGÕU�� %X� WHPHO� LKWL\DoODUÕPÕ]� DúD÷ÕGD�
EHOLUWLOPLúWLU��*ODVVHU���������
��$LW� ROPD� LKWL\DFÕ�� 6HYJL\OH�� SD\ODúPD\OD� YH� GL÷HUOHUL� LOH� LúELUOL÷L� \DSDUDN�
GR\XUXOXU��
��*�o�LKWL\DFÕ��%DúDUÕOÕ�RODUDN��WDQÕQDUDN�YH�VD\JÕ�GX\XODUDN�GR\XUXOXU��
��g]J�UO�N� LKWL\DFÕ�� <DúDPGD� NHQGL� WHUFLKOHULQL� \DSDUDN�� NHQGL� NDUDUODUÕQÕ� YHUHUHN�
GR\XUXOXU��
��(÷OHQFH�LKWL\DFÕ��*�OHUHN��H÷OHQHUHN��R\XQ�R\QD\DUDN�GR\XUXOXU��
øKWL\DoODUÕQ� GR\XUXOPDVÕ� LQVDQÕQ� EL\RORMLN� \DSÕVÕ� DoÕVÕQGDQ� HúLW� |QHPH� VDKLSWLU�%X�
LKWL\DoODUGDQ� KHUKDQJL� ELUL� GR\XUXOPD]VD� NLúLGH� V�UHNOL� RODUDN� GDYUDQÕúWD� EXOXQPD�
LVWH÷L� J|U�O�U�øKWL\DoODUGD�NHQGL� DUDODUÕQGD� V�UHNOL� RODUDN�ELU� oDWÕúPD�KDOLQGHGLU�%LU�
LKWL\DFÕQ�GR\XUXOPDVÕ�GL÷HULQGH�ELU�HNVLNOL÷H�QHGHQ�ROPDNWDGÕU�gUQH÷LQ�JHo�VDDWOHUH�
NDGDU� oDOÕúPD\Õ� WHUFLK� HGHQ� ELU� NLúL� EDúDUÕ\D� XODúDUDN� J�o� GX\JXVXQX� GR\XUDFDNWÕU�
DQFDN� DUNDGDúODUÕQD�� DLOHVLQH� GDKD� D]� ]DPDQ� D\ÕUDFDNWÕU�%X� GD� DLW� ROPD� LKWL\DFÕQGD�
ELU�VRUXQ�RUWD\D�oÕNDUDFDNWÕU��%RGLQH�YH�GL÷������������
�



��

7HPHO� LKWL\DoODU� E�W�Q� LQVDQODU� LoLQ� D\QÕ� ROPDVÕQD� UD÷PHQ� EX� LKWL\DoODUÕ� GR\XUPD�
ELoLPOHUL� ROGXNoD� IDUNOÕGÕU�� øQVDQODU� GR÷XPGDQ� EDúOD\DUDN� \DúDGÕ÷Õ� WHFU�EHOHUOH� EX�
LKWL\DoODUÕ� QDVÕO� NDUúÕOD\DFDNODUÕQÕ� |÷UHQLUOHU�� øQVDQODU� IDUNOÕ� GHQH\LPOHUH� VDKLS�
ROGXNODUÕ� LoLQ� LKWL\DoODUÕQÕ� GR\XUPD� ELoLPOHUL� IDUNOÕGÕU�� %LU� NLúLQLQ� WHUFLKL� GL÷HU� ELU�
NLúLQLQ� WHUFLKLQH� HQJHO� RODELOLU�� %X� GXUXP� |]HOOLNOH� RNXO� JLEL� VRV\DO� NXUXPODUGD�
ELUH\OHU� DUDVÕQGD� |QHPOL� ELU� oDWÕúPD� ND\QD÷ÕGÕU�� 6RUXPOX� WHUFLKOHU� \DSDUNHQ� NHQGL�
KDNODUÕQÕ�NRUXPDQÕQ�\DQÕQGD�EDúNDODUÕQÕQ�KDNODUÕQÕ�GD�oL÷QHPHPH\H�|]HQ�J|VWHUPHN�
oDWÕúPD�o|]�P�Q�Q�WHPHO�NXUDOÕGÕU��%RGLQH��&UDZIRUG������������
dDWÕúPD�ND\QDNODUÕQÕ�EHOLUOHPH�SUREOHPL�WDQÕPODPD\D�YH�GDKD�EDúODQJÕo�DúDPDVÕQGD�
ELU� o|]�P� EXOPD\D� \DUGÕP� HGHU�1HUGH\VH� W�P� oDWÕúPDODU� ELUH\OHULQ� DLW�
ROPD�J�o�|]J�UO�N�� H÷OHQFH� LKWL\DoODUÕQÕQ� NDUúÕODQPDVÕ� LOH� LOJLOLGLU�6ÕQÕUOÕ� ND\QDNODU�
YH�IDUNOÕ�GH÷HUOHU�oDWÕúPDQÕQ�VHEHEL�RODUDN�J|U�OHELOLU�IDNDW�DVÕO�VHEHS�NDUúÕODQPDPÕú�
LKWL\DoODUGÕU�(÷HU� WDUDIODUGDQ� ELUL� GL÷HU� WDUDIWDQ� WHPHO� LKWL\DoODUÕQD� \|QHOLN� RODUDN�
WHKGLW� JHOHFH÷LQH� LQDQÕ\RUVD� oDWÕúPD� o|]�P�� LPNDQVÕ]� KDOH� JHOLU�.DUúÕODQPDPÕú�
LKWL\DoODU� LIDGH� HGLOPHGL÷L� V�UHFH� oDWÕúPD� PH\GDQD� JHOHFHNWLU�%RGLQH� YH�
GL÷������������
=DPDQ�� \HU�� SDUD�� GRQDQÕP�� DUDo�JHUHo� JLEL� VÕQÕUOÕ� ND\QDNODUOD� LOJLOL� oDWÕúPDODUÕ�
o|]PHN�QLVSHWHQ�NROD\GÕU�øQVDQODU�ELUELUOHUL\OH�UHNDEHW�HWPH�\HULQH�VÕQÕUOÕ�ND\QDNODU�
LoLQ�LúELUOL÷L�\DSPD\Õ�oDEXN�ELU�úHNLOGH�|÷UHQLUOHU�øúELUOL÷L�GXUXPXQGD�WDUDIODU�VRUXQX�
SD\ODúÕU�� ELUELUOHULQLQ� LVWHNOHULQL� IDUNÕQD� YDUÕU� YH� DOWHUQDWLI� VHoHQHNOHU� �UHWLUOHU�%X�
V�UHo� GR\XP� � VD÷ODU� o�QN�� DLW� ROPD� YH� J�o� LKWL\DFÕ� NDUúÕODQPÕú� ROXU�6FKUXPSI�YH�
GL÷������������
øQDQoODU�� |QFHOLNOHU�� LONHOHU� JLEL� IDUNOÕ� GH÷HU� \DUJÕODUÕ� LOH� LOJLOL� oDWÕúPDODUÕ� o|]PHN�
GDKD� ]RUGXU�� %LUH\OHU� VDKLS� ROGX÷X� GH÷HUOHUGHQ� GROD\Õ� NDUúÕODúWÕNODUÕ� GXUXPODUGD�
QDVÕO� GDYUDQDFDNODUÕ� NRQXVXQGD� GH÷LúPH]� LQDQoODUD� VDKLSWLU�� %X� LQDQoODU� QHVQHOHUH��
ROD\ODUD� YH� LQVDQODUD� NDUúÕ� J|VWHULOHQ� WXWXPODUÕ� HWNLOHU�� %X� LQDQoODU� NLúLQLQ�
GDYUDQÕúODUÕQÕ� \|QOHQGLUHQ� ELU� VWDQGDUW� KDOLQH� JHOLU�� 'H÷HU� oDWÕúPDODUÕQÕ� o|]PHN�
WDUDIODUÕQ�NHQGL�GH÷HUOHULQL�GH÷LúWLUHFHNOHUL�DQODPÕQD�JHOPH]��dDWÕúPD�o|]�P�Q�Q�LON�
DGÕPÕ�WDUDIODUÕQ�oDWÕúPD�GXUXPXQX�IDUNOÕ�EDNÕú�DoÕVÕ\OD�DOJÕODGÕNODUÕQÕ�NDEXO�HWPHNWLU��
7DUDIODU�� LQDQoODUÕ� YH� GH÷HUOHULQGHQ� GROD\Õ� NDUúÕ� WDUDIÕ� UHGGHWPHPH\L� |÷UHQLUVH�
oDWÕúPD�GXUXPXQX�HOH�DOPDGD�R�RUDQGD�EDúDUÕOÕ�ROXUODU��%X�oDWÕúPD�o|]�P�Q�Q�WHPHO�
NXUDOODUÕQGDQ� ELULVLGLU�� 'H÷HU� oDWÕúPDODUÕQÕ� o|]PHN� LoLQ�� WDUDIODU� oDWÕúDQ� GH÷HUOHULQ�



��

DOWÕQGD�\DWDQ�LOJL�YH�LKWL\DoODUD�EDNPDOÕGÕU��6FKUXPSI�YH�GL÷������������
/LQGHORZ�YH�6FRWW��������oDWÕúPD�o|]�P��NRQXVXQGD�\DSWÕNODUÕ�DUDúWÕUPDGD�RNXOGD�
G|UW� WHPHO� oDWÕúPD� ND\QD÷Õ� ROGX÷XQX� EHOLUOHPLúOHUGLU�� %X� ND\QDNODU� DúD÷ÕGD�
VÕUDODQPÕúWÕU��
��<HWHUVL]�LOHWLúLP�
��gUJ�WVHO�\DSÕQÕQ�W�U��
��øQVDQ�IDNW|U��
��6ÕQÕUOÕ�ND\QDNODU�NRQXVXQGD�UHNDEHW��

����� dDWÕúPD\D�9HULOHQ�7HSNLOHU�

dDWÕúPD\D�YHULOHQ� WHSNLOHU� �o� JUXSWD� WRSODQPDNWDGÕU��%XQODU� \XPXúDN� WHSNLOHU�� VHUW�
WHSNLOHU� YH� NXUDOODUD� GD\DQDQ� WHSNLOHUGLU�� <XPXúDN� YH� VHUW� WHSNLOHULQ� LNLVLQGH� GH�
WDUDIODU�VRUXQD�RGDNODQÕU�7DUDIODU�\D�VRUXQGDQ�NDoÕQPD\D�oDOÕúDUDN�\D�GD�NDUúÕ�WDUDID�
�VW�Q�JHOPH\H�oDOÕúDUDN�P�]DNHUH�\DSDUODU�<XPXúDN�YH�VHUW�P�]DNHUHOHU�ELU�WDUDIÕQ�
ND\EHWWL÷L�GL÷HU�WDUDIÕQ�ND]DQGÕ÷Õ�o|]�POHU�RUWD\D�oÕNDUÕUODU�$QFDN�NXUDOODUD�GD\DQDQ�
WHSNLOHUGH� WDUDIODU� LNL� WDUDIÕQGD� LOJL� YH� LVWHNOHULQH� KLWDS� HGHQ� DQODúPDODU� VD÷ODPDN�
DPDFÕ\OD�oDWÕúPD�o|]�P��EHFHULOHULQL�NXOODQÕUODU�<XPXúDN�WHSNLOHU�³ND\EHW�±ND\EHW´�
\DNODúÕPÕ�RODUDN� WDQÕPODQÕU��%X� \DNODúÕPGD� WDUDIODU� VRUXQX� J|UPH]GHQ� JHOLUOHU�6HUW�
WHSNLOHU� ³ND]DQ�ND\EHW´� \DNODúÕPÕ� RODUDN� WDQÕPODQÕU�.XUDOODUD� GD\DQDQ� WHSNLOHU�
³ND]DQ�ND]DQ´�\DNODúÕPÕ�RODUDN�WDQÕPODQÕU�%X�\DNODúÕPGD�oDWÕúPD�GXUXPXQD�\|QHOLN�
WHSNLOHU�SUREOHP�\HULQH�LOJL�YH�LVWHNOHU��]HULQH�RGDNODQÕU�6FKUXPSI�YH�GL÷������������

����� dDWÕúPD�d|]�P�Q�Q�7HPHO�øONHOHUL�

*HUoHN� ELU� oDWÕúPD� o|]�P�� SURJUDPÕ� �o� DQD� ELOHúHQGHQ� ROXúXU�� %XQODU�� SUREOHP�
o|]PH� LONHOHUL�� \DSÕODQGÕUÕOPÕú� ELU� V�UHo� YH� ELUH\OHU� DUDVÕQGD� \DUDWÕFÕ� LúELUOL÷LQL�
JHOLúWLUHQ� EHFHULOHUGLU�� dDWÕúPD� o|]�P�� SURJUDPÕ� DúD÷ÕGDNL� NXUDOODUD� GD\DQPDOÕGÕU��
%X�NXUDOODU�DúD÷ÕGD�EHOLUWLOPLúWLU��)LOQHU���=LPPHU����������
��dDWÕúPDQÕQ�GR÷DO�YH�QRUPDO�ROGX÷X��
��)DUNOÕOÕNODUÕQ�NDEXO�HGLOPHVL�JHUHNWL÷L��



��

��dDWÕúPDQÕQ�� VRUXQX� o|]PHN� LoLQ� \DUDWÕFÕ� IÕUVDWODU� RODUDN� J|U�OPHVL� YH� ROXPOX�
GH÷LúLPH�\RO�DoWÕ÷ÕQÕQ�G�ú�Q�OPHVL��
��dDWÕúPD�GXUXPXQGDNL�WDUDIODUÕQ�ELUELUOHULQLQ�J�oO��\|QOHULQL�YXUJXOD\DQ�o|]�POHU�
EXOPDVÕ�� EX� \ROOD� NLúLOHULQ� NHQGLOHULQL� GH÷HUOL� KLVVHWPHVL� YH� ELUH\VHO� LKWL\DoODUÕQÕQ�
GR\XUXOPDVÕQÕQ�VD÷ODQPDVÕ���
)LVKHU�� 8U\� YH� 3RWWRQ� ������� oDWÕúPD� o|]�P�� LoLQ� G|UW� WHPHO� LONHGHQ�
EDKVHWPHNWHGLUOHU��%X�LONHOHU�DúD÷ÕGD�EHOLUWLOPLúWLU��
��.LúLOHUL�SUREOHPGHQ�D\UÕ�RODUDN�HOH�DOPD��
��3UREOHPH�GH÷LO��LOJL�YH�LVWHNOHUH�RGDNODQPD��
��.DUúÕOÕNOÕ�RODUDN�ND]DQÕP�HOGH�HGLOHELOPHVL�LoLQ�VHoHQHNOHU��UHWPH��
��7DUDIODU�LoLQ�NDEXO�HGLOHELOLU�DGLO�o|]�POHU��UHWPH��
%LULQFL� LONH� RODQ� NLúLOHUL� SUREOHPGHQ� D\UÕ� RODUDN� HOH� DOPD�� LQVDQODUÕQ� EDVNÕQ�
GX\JXODUÕ��IDUNOÕ�DOJÕODUÕ�YH�LOHWLúLP�ELoLPOHUL\OH�LOJLOLGLU��%X�\�]GHQ�ELU�oDWÕúPD\Õ�HOH�
DOÕUNHQ� LQVDQODUÕQ� ELUELUOHULQL� \DQOÕú� DQODPDVÕ�� VLQLUOHQPHVL� YH� ROD\Õ� NLúLVHO� RODUDN�
DOJÕODPDVÕ�\D\JÕQ�RODUDN�J|U�O�U��
øNLQFL� LONH� SUREOHPH� GH÷LO� LOJL� YH� LVWHNOHUH� RGDNODQPDGÕU�� %X� LONHGH� oDWÕúPD�
o|]PHQLQ� RGDNODQGÕ÷Õ� QRNWD� WDUDIODUÕQ� LoLQGH� EXOXQGX÷X� GXUXP� GH÷LO�� NLúLOHULQ�
JHUoHNWH� QH� LVWHGL÷L� \DQL� EDúND� ELU� GH\LúOH� NLúLOHULQ� LOJL� YH� LVWHNOHULGLU�� dDWÕúPD�
o|]�P�Q�Q�WHPHO�DPDFÕ�WDUDIODUÕQ�LOJL�YH�LVWHNOHULQLQ�NDUúÕODQPDVÕGÕU��
ho�QF��LONH�NDUúÕOÕNOÕ�RODUDN�ND]DQÕPODU�HOGH�HGLOHELOPHVL�LoLQ�VHoHQHNOHU��UHWPHGLU��
%X� LONH� WDUDIODUD� PXKWHPHO� o|]�POHU� VXQPDNWD� YH� WDUDIODUÕQ� LOJL� YH� LVWHNOHULQL�
NDUúÕOÕNOÕ� RODUDN� GR\XUPDODUÕ� LoLQ� JHQLú� oDSWD� VHoHQHNOHU� �UHWPHOHULQH� \DUGÕP�
HWPHNWHGLU��
'|UG�QF��LONH�WDUDIODU�LoLQ�NDEXO�HGLOHELOLU��DGLO�o|]�POHU��UHWPHGLU��%X�LONH�REMHNWLI�
|Oo�WOHU�NXOODQDUDN�WDUDIODUÕQ� LOJL�YH� LVWHNOHULQH�GD\DQDQ�JHoLFL�o|]�POHU�\HULQH�DGLO�
o|]�POHU�VXQDUDN�X]ODúPD�RUWDPÕ�\DUDWPDNWDGÕU��1HVQHO�|Oo�WOHU�NXOODQPDQÕQ�DQODPÕ�
WDUDIODUÕQ�ELUELUOHULQH�WHVOLP�ROPDODUÕ�GH÷LO�DGLO�o|]�POHU�LoLQ�IHGDNDUOÕN�HWPHVLGLU��



��

����� dDWÕúPD�d|]�P��øoLQ�*HUHNOL�2ODQ�7HPHO�%HFHULOHU�

%D]Õ� WXWXPODU�� DQOD\Õú� YH� EHFHULOHU� oDWÕúPD� o|]�P�� LoLQ� JHUHNOLGLU�� dDWÕúPD�
o|]�P�Q�Q�HWNLOL�RODELOPHVL�LoLQ�WXWXP�YH�DQOD\ÕúODUÕQ�GDYUDQÕú�ELoLPLQH�\DQL�WHPHO�
EHFHULOHUH� G|Q�úPHVL� JHUHNPHNWHGLU�� %X� WHPHO� EHFHULOHU� DúD÷ÕGDNL� GDYUDQÕú�
JUXSODUÕQGDQ� ROXúPDNWDGÕU�� 2U\DQWDV\RQ� %HFHULOHUL�� $OJÕODPD� %HFHULOHUL�� 'X\JXVDO�
%HFHULOHU�� øOHWLúLP� %HFHULOHUL�� <DUDWÕFÕ� '�ú�QPH� %HFHULOHUL� YH� (OHúWLULVHO� '�ú�QPH�
%HFHULOHUL�RODUDN�VÕUDODQPDNWDGÕU��%RGLQH��&UDZIRUG���������������

�������2U\DQWDV\RQ�%HFHULOHUL�
2U\DQWDV\RQ� EHFHULOHUL�� HWNLOL� oDWÕúPD� o|]�P�� LoLQ� GH÷HUOHU�� LQDQoODU�� WXWXPODU� YH�
X]ODúÕFÕ�H÷LOLPGHQ�ROXúPDNWDGÕU��%XQODU��
��%DUÕúoÕO�\|QWHPOHUL�NXOODQPD�
��øQVDQODUD�LOJL�J|VWHUPH�YH�HPSDWL�NXUPD�
��$GLO�ROPD�
��*�YHQ� � �
��$GDOHW� �
��+RúJ|U��
��%HQOLN�VD\JÕVÕ�
��.DUúÕ�WDUDID�VD\JÕ�J|VWHUPH�
��)DUNOÕOÕNODUÕ�NDEXO�HWPH�
���.DUúÕ�J|U�úOHUH�VD\JÕOÕ�ROPDGÕU��
%X�GH÷HUOHU��LQDQoODU��WXWXPODU�YH�X]ODúÕFÕ�H÷LOLPOHU�oDWÕúPD�o|]�P��H÷LWLPL�\ROX\OD�
|÷UHWLOHELOLU� YH� LúELUOL÷LQL� |Q� SODQD� oÕNDUÕUNHQ� |Q\DUJÕODUÕPÕ]Õ� D]DOWPD\D� RODQDN�
VD÷ODU��

������� $OJÕODPD�%HFHULOHUL��
$OJÕODPD� EHFHULOHUL� oDWÕúPDQÕQ� QHVQHO� JHUoHNOHULQ� LoLQGH� GH÷LO� LQVDQODUÕQ� JHUoH÷L�
DOJÕOD\Õú�ELoLPOHULQGH�\DWWÕ÷Õ�J|U�ú�QH�GD\DQPDNWDGÕU��%X�J|U�úOHU��
���'XUXPX�NDUúÕ�WDUDI�DoÕVÕQGDQ�J|UPH\H�oDOÕúPDN�LoLQ�HPSDWL�NXUPD��
��.LúLVHO� NRUNXODUÕPÕ]D� GX\JX� YH� LQDQoODUÕPÕ]D� \|QHOLN� IDUNÕQGDOÕ÷ÕPÕ]Õ�
GH÷HUOHQGLUPHN�LoLQ�|]�GH÷HUOHQGLUPH�\DSPD��



��

��.DUúÕOÕNOÕ� J|U�ú� DOÕúYHULúLQGH� EXOXQPD\Õ� NROD\ODúWÕUPDN� LoLQ� |Q\DUJÕGDQ� YH�
VXoODPDGDQ�YD]JHoPH��
��2OXPOX�\|QOHUL�J|UPH\L�VD÷OD\DQ�YH�|]VD\JÕ\Õ�NRUX\DQ�o|]�POHU��UHWPHGLU��
%X� EHFHULOHU� ELUH\OHULQ� NHQGLOHUL\OH� LOJLOL� IDUNÕQGDOÕNODUÕQÕ� JHOLúWLUPHOHULQL� YH�
DOJÕODPDODUÕQGDNL�VÕQÕUOÕOÕNODUÕ�GH÷HUOHQGLUPHOHULQH�RODQDN�VD÷ODPDNWDGÕU��

������� 'X\JXVDO�%HFHULOHU��
'X\JXVDO� EHFHULOHU� |INH�� HQJHOOHQPH�� NRUNX� YH� GL÷HU� GX\JXODUÕQ� \|QHWLPLQL� LoHUHQ�
GDYUDQÕúODUGDQ�ROXúPDNWDGÕU��%XQODU��
��'X\JXODUÕ�EDVWÕUPDGDQ�LIDGH�HGHFHN�EHFHULOHUL�JHOLúWLUPH��
��'X\JXODUÕ�EDUÕúoÕO�YH�|INH�LoHUPH\HQ�\|QWHPOHUOH�DoÕNODPD�
��%DúNDODUÕQÕQ� |INH� SDWODPDODUÕQÕ� NRQWURO� HGHELOPHN� LoLQ� NHQGLQL� NRQWURO� HWPH�
EHFHULOHULQL�JHOLúWLUPHGLU��
%X� EHFHULOHU� oDWÕúPD� o|]�P�QGH� NLúLQLQ� |]J�YHQ� YH� NHQGLQL� NRQWURO� HWPH� EHFHULVL�
ND]DQPDVÕQD�RODQDN�VD÷OD\DFDNWÕU��

������� øOHWLúLP�%HFHULOHUL�
øOHWLúLP� %HFHULOHUL� HWNLOL� GX\JX� DOÕú�YHULúLQH� RODQDN� VD÷OD\DQ� GLQOHPH� YH� NRQXúPD�
GDYUDQÕúODUÕQÕ�LoHUPHNWHGLU��%XQODU��
��(WNLQ�GLQOHPH�
��.RQXúXS�DQODWPD�LKWL\DFÕ� �
��<R÷XQ� GX\JXODUOD� \�NO�� LIDGHOHUL� GX\JX� \R÷XQOX÷XQX� D]DOWDUDN� \HQLGHQ� LIDGH�
HWPHGLU��
øOHWLúLP�%HFHULOHUL�HWNLQ�GLQOHPH�EHFHULOHULQL��VRUXQX�NHQGL�DoÕVÕQGDQ�DoÕN�YH�DQODúÕOÕU�
ELU� úHNLOGH� RUWD\D� NR\DUDN� NDUúÕ� WDUDIÕQ� NROD\FD� DQODPDVÕQÕ� VD÷OD\DQ� DQODWÕP�
EHFHULOHULQL�� NDUúÕ� WDUDIÕ� ROGX÷X� JLEL� NDEXO� HGHQ� YH� NDUúÕ� WDUDID� DQODúÕOGÕ÷Õ� KLVVLQL�
YHUHQ�GX\JXVDO�EHFHULOHUL�LoLQH�DOPDNWDGÕU��



��

������� <DUDWÕFÕ�'�ú�QPH�%HFHULOHUL�
<DUDWÕFÕ�'�ú�QPH�%HFHULOHUL��VRUXQX�WDQÕPODPD�YH�NDUDU�YHUPH�NRQXVXQGD�\HQLOLNoL�
ROPD\Õ�VD÷OD\DQ�EHFHULOHUGHQ�ROXúPDNWDGÕU��%XQODU��
��3UREOHP�GXUXPXQX�oHúLWOL�DoÕODUGDQ�G�ú�QPH��
��3UREOHP�o|]PH\L�NDUúÕOÕNOÕ�RODUDN�\DNDODQDQ�IÕUVDWODU�RODUDN�J|UPH��
��$OWHUQDWLI�VHoHQHNOHU��UHWPHN�LoLQ�EH\LQ�IÕUWÕQDVÕ�\DSPDGÕU��
%X� EHFHULOHU� oDWÕúPD\D� WDUDI� RODQODUÕQ� LOJL� YH� LVWHNOHULQL� RUWD\D� oÕNDUPD\D� \|QHOLN�
VRUJXODPD�EHFHULOHULQL� LoHULU��3UREOHPL�RUWD\D�NR\PD�EHFHULOHUL� LNL� WDUDIÕQGD� LOJL�YH�
LVWHNOHULQL� NDUúÕOD\DFDN� IÕUVDWODUÕ� RUWD\D� oÕNDUDUDN� SUREOHPL� o|]PH\L� LoHUPHNWHGLU��
.DUDU� YHUPH� V�UHFLQGH� HVQHNOLN� RUWD\D� oÕNDELOHFHN� RODVÕ� VRQXoODUÕ� NDEXO� HWPH\L�
LoHULU�%H\LQ�)ÕUWÕQDVÕ��\HQL�ILNLUOHU��UHWPH�V�UHFLQL�NDUDU�YHUPHGHQ�D\ÕUPDGÕU�$\UÕFD�
RODVÕ� o|]�POHU� DUDVÕQGDQ� VHoLP� \DSPD� \HWHQH÷L� YH� HOGHNL� PHYFXW� o|]�POHUL�
JHOLúWLUPH�\HWHQH÷L�GH�|QHPOLGLU��

������� (OHúWLULVHO�'�ú�QPH�%HFHULOHUL��
(OHúWLULVHO� '�ú�QPH� %HFHULOHUL�� DQDOL]� \DSPD�� KLSRWH]� RUWD\D� DWPD�� oÕNDUVDPD��
VWUDWHML�EHOLUOHPH��NDUúÕODúWÕUPD�YH�GH÷HUOHQGLUPH�GDYUDQÕúODUÕQÕ�LoHUPHNWHGLU��%XQODU��
��9DU�RODQ�|Oo�WOHUL�RUWD\D�oÕNDUPD�YH�IDUN�HWPH��
��6HoHQHNOHU�DUDVÕQGD�NDUDU�YHULUNHQ�|Oo�WOHUH�EDúYXUPD��
��*HOHFHNWHNL�GDYUDQÕúODUÕ�SODQODPD\Õ�LoLQH�DOÕU��
<XNDUÕGD� EDKVHGLOHQ� oDWÕúPD� o|]�P�� LoLQ� WHPHO� EHFHULOHU�oDWÕúPD� o|]�P�Q�Q� G|UW�
WHPHO�LONHVL�RODQ���
��.LúLOHUL�SUREOHPGHQ�D\UÕ�RODUDN�HOH�DOPD���
��'XUXPD�GH÷LO�LOJL�YH�LKWL\DoODUD�RGDNODQPD��
��.DUúÕOÕNOÕ�ND]DQÕPODU�LoLQ�VHoHQHNOHU��UHWPH��
��.DUDU� YHUPH� V�UHFLQGH� QHVQHO� |Oo�WOHU� NXOODQPD� LONHOHUL\OH� ELU� E�W�QO�N�
ROXúWXUGX÷X�V|\OHQHELOLU��



��

%X� EHFHULOHUL� dDWÕúPD� o|]�P�Q�Q� SUREOHP� o|]PH� V�UHFLQGH� NXOODQPDN� JHUHNOLGLU��
dDWÕúPD� o|]�P�Q�Q� SUREOHP� o|]PH� V�UHFLQGH� NXOODQÕODQ� DOWÕ� WHPHO� DúDPD�
EXOXQPDNWDGÕU�� %X� DúDPDODU� DúD÷ÕGD� EHOLUWLOPLúWLU� �&UDZIRUG�� %RGLQH�� 6FKUXPSI��
����������
��6RUXQX�RUWD\D�NR\PD���
��)DUNOÕ�J|U�úOHUL�WRSODPD��
��øOJL�YH�LVWHNOHUL�EHOLUOHPH��
��)DUNOÕ�VHoHQHNOHU��UHWPH��
��6HoHQHNOHUL�GH÷HUOHQGLUPH��
��.DUúÕOÕNOÕ�X]ODúPD�VD÷ODPD���

����� dDWÕúPD�d|]�P��(÷LWLPL�3URJUDPODUÕ�

dDWÕúPD� d|]�P�� (÷LWLPL� 3URJUDPÕ� NRQXVXQGD� RNXOODUGD� X\JXODQDQ� G|UW� WHPHO�
\DNODúÕP� EXOXQPDNWDGÕU�� 8\JXODPDGD� EX� \DNODúÕPODU� DUDVÕQGDNL� IDUNODUÕQ� D\ÕUW�
HGLOPHVL� J�o� ROPDNOD� ELUOLNWH� KHU� \DNODúÕPÕQ� DQD� KDWODUÕ\OD� DoÕNODQPDVÕ� ID\GDOÕ�
RODFDNWÕU��%RGLQH��&UDZIRUG��������

�������0�IUHGDW�6�UHo�<DNODúÕPÕ�
0�IUHGDW�6�UHo� <DNODúÕPÕ� oDWÕúPD� o|]�P�� LONHOHULQL� P�IUHGDW� LoLQGH� \HU� DODQ�
KDIWDOÕN� GHUVOHUOH� |÷UHWPHNWHGLU�� 0�IUHGDW� NDSVDPÕQGD� EXOXQDQ� GL÷HU� GHUVOHU� JLEL�
G|QHP� ER\XQFD� |÷UHWLOHQ� NRQXODUÕ� NDSVDPDNWDGÕU�� 0�IUHGDW�6�UHo� <DNODúÕPÕ��
RNXOGD��HYGH�YH�WRSOXPGD�NDUúÕODúWÕNODUÕ�oDWÕúPDODUÕ�o|]PHOHUL�YH�GDKD�L\L�DQODPDODUÕ�
NRQXVXQGD� |÷UHQFLOHUH� \DUGÕP� HWPH\L� DPDoODPDNWDGÕU�� 0�IUHGDW�6�UHo� <DNODúÕPÕ�
\ROX\OD� |÷UHWLP�� URO� R\QDPD�� VLPXODV\RQ�� JUXS� WDUWÕúPDODUÕ� YH� LúELUOL÷LQH� GD\DQDQ�
|÷UHQPH�DNWLYLWHOHUL�\ROX\OD�\DSÕOPDNWDGÕU�&UDZIRUG�������������

������� $UDEXOXFXOXN�3URJUDPÕ�<DNODúÕPÕ�
$UDEXOXFXOXN�SURJUDPODUÕ�� |÷UHQFLOHUH� oDWÕúPDODUÕ� o|]PHOHUL� NRQXVXQGD� WDUDIVÕ]�ELU�
�o�QF�� NLúLQLQ� \DUGÕPÕQÕ� VD÷ODPDNWDGÕU�� $UDEXOXFXOXN� KHP� VÕQÕIWD� KHP� GH� RNXOGD�
oDWÕúPD� o|]�P�� LoLQ� NXOODQÕODQ� ELU� \|QWHPGLU�� %X� \DNODúÕPGD� VHoLOHQ� ELUH\OHU�
oDWÕúPD� o|]�P�� NRQXVXQGD� H÷LWLOPHNWH� YH� RNXO� RUWDPÕQGD� \DúDQDQ� oDWÕúPDODUGD�
DUDEXOXFXOXN�URO��R\QDPDODUÕ�EHNOHQPHNWHGLU�&RKHQ�����������



��

�������*�YHQOL�6ÕQÕIODU�<DNODúÕPÕ�
*�YHQOL�6ÕQÕIODU�<DNODúÕPÕ��oDWÕúPD�o|]�P�Q��P�IUHGDW�SURJUDPÕ�YH�VÕQÕI�\|QHWLPL�
LONHOHUL\OH� ELUOHúWLUHQ� E�W�QF�O� ELU� \DNODúÕPGÕU�� g÷UHQFLOHUH� WHPHO� oDWÕúPD� o|]�P��
EHFHULOHULQL��LONHOHULQL�YH�SUREOHP�o|]PH�V�UHFLQL�|÷UHWHQ�ELU�W�P�VÕQÕI�\DNODúÕPÕGÕU��
dDWÕúPD� d|]�P�� (÷LWLPL� 3URJUDPÕ�� P�IUHGDW� SURJUDPÕ� LoLQGHNL� GHUVOHUOH� YH� VÕQÕI�
\|QHWLPL� LONHOHUL� ELUOHúWLULOLU�� 6RQXo� RODUDN� J�YHQOL� VÕQÕIODU� J�YHQOL� RNXOODUÕQ� \DSÕ�
WDúODUÕQÕ� ROXúWXUXU�� *�YHQOL� VÕQÕIODUGD� |÷UHQFLOHU� GDYUDQÕúODUÕQÕQ� VRUXPOXOX÷XQX�
DOPD\Õ�|÷UHQLUOHU�� GL÷HUOHUL� YH� oHYUHOHUL\OH�ED÷OÕOÕN�GX\JXVXQX� JHOLúWLULUOHU��*�YHQOL�
VÕQÕIODU� |÷UHQFLOHULQ� DúD÷ÕGDNLOHUL� |÷UHQHUHN� oDWÕúPDODUÕQÕ� NHQGL� EDúODUÕQD�
o|]PHOHULQH�RODQDN�VD÷ODPDNWÕU�-RKQVRQ��-RKQVRQ�����������������
��dDWÕúPD\Õ�DQODPD�YH�DQDOL]�HWPH��
��$OJÕ�YH�|Q\DUJÕODUÕQ�URO�Q��IDUN�HWPH��
��'X\JXODUÕQ�IDUNÕQD�YDUPD��
��dDWÕúPD\Õ�\ÕNÕFÕ�\DSDQ�VHEHSOHULQ�IDUNÕQD�YDUPD��
��gINH�YH�GL÷HU�GX\JXODUÕ�X\JXQ�ELU�úHNLOGH�HOH�DOPD��
��%DUÕú�YH�DUDEXOXFXOX÷X�DQODPD��
��'LQOHPH�EHFHULOHULQL�JHOLúWLUPH��
��6|]O��LOHWLúLP�EHFHULOHULQL�JHOLúWLUPH��
��2UWDN�LOJL�YH�LKWL\DoODUÕ�EHOLUOHPH��
���øOJL�YH�LKWL\DoODUOD�LOJLOL�oHúLWOL�VHoHQHNOHU�DUDVÕQGD�EH\LQ�IÕUWÕQDVÕ�\DSPD��
���)DUNOÕ�VHoHQHNOHULQ�VRQXoODUÕQÕ�GH÷HUOHQGLUPH��
���.D]DQ�ND]DQ�\DNODúÕPÕ��UHWPH��
�������*�YHQOL�2NXOODU�<DNODúÕP�
*�YHQOL�2NXOODU�<DNODúÕPÕ�W�P�RNXOX�NDSVD\DQ�ELU�\|QWHPGLU��dDWÕúPD�d|]�P��LONH�
YH� V�UHoOHUL� W�P� RNXO� oDOÕúDQODUÕ� WDUDIÕQGDQ� |÷UHQLOLU� YH� X\JXODQÕU�� *�YHQOL� RNXO�
LNOLPL�� |]HQ� J|VWHUPH\L�� G�U�VWO�÷��� LúELUOL÷LQL�� IDUNOÕOÕNODUÕQ� NDEXO�Q�� \DQVÕWÕU��
*�YHQOL� RNXO� SURJUDPODUÕQGD� DúD÷ÕGDNL� LONHOHU� EXOXQPDNWDGÕU� �-RKQVRQ�� -RKQVRQ�
���������������
��øúELUOL÷LQH�GD\DOÕ�|÷UHQPH�RUWDPÕ��
��dDWÕúPD�o|]�P��EHFHULOHUL�YH�V�UHoOHULQLQ�GR÷UXGDQ�|÷UHWLPL�YH�X\JXODPDVÕ��
��%DVNÕFÕ�ROPD\DQ�VÕQÕI�YH�RNXO�\|QHWLPL�VLVWHPOHUL��
��dDWÕúPD�o|]�P��NDYUDP�YH�EHFHULOHULQLQ�P�IUHGDW�SURJUDPOD�E�W�QOHúPHVL��



��

%X�E|O�PGH�LON�RODUDN�oDWÕúPD�YH�oDWÕúPD�o|]�P��NDYUDPODUÕ��]HULQGH�GXUXOGXNWDQ�
VRQUD� oDWÕúPD� o|]�P�Q�Q� WDULKoHVL� YH� oDWÕúPD� o|]�P�� X\JXODPDODUÕ� �]HULQGH�
GXUXOPXúWXU�� 6RQ� RODUDN� H÷LWLPGH� oDWÕúPD� o|]�P�� X\JXODPDODUÕQD� QHGHQ� JHUHN�
GX\XOGX÷X� JHUHNoHOL� RODUDN� DQODWÕOPÕúWÕU�� %LU� VRQUDNL� E|O�PGH� NRQX� LOH� LOJLOL�
DUDúWÕUPDODUGDQ�EDKVHGLOHFHNWLU���



��

��� ø/*ø/ø�$5$ù7,50$/$5�
%X�E|O�PGH�oDWÕúPD�o|]�P��H÷LWLPL�SURJUDPÕQÕQ�HWNLOLOL÷L\OH� LOJLOL� \XUW� LoL�YH� \XUW�
GÕúÕQGD� \DSÕOPÕú� RODQ� DUDúWÕUPDODU� NURQRORMLN� VÕUD\D� J|UH� YHULOPH\H� oDOÕúÕODFDNWÕU��
<XUW� LoLQGH�\DSÕODQ�oDOÕúPDODU�ROGXNoD�VÕQÕUOÕ�ROPDVÕQD�NDUúÕQ�\XUW�GÕúÕQGD�|]HOOLNOH�
����¶OÕ� \ÕOODUÕQ� VRQODUÕQD�GR÷UX�$PHULND�GD� oDWÕúPD�o|]�P��NRQXVXQGD� oDOÕúPDODU�
ROGXNoD�KÕ]ODQPÕúWÕU��hONHPL]GH�VRQ�\ÕOODUGD�NRQX\OD�LOJLOL�oDOÕúPDODU��EDúODPÕúWÕU���
'H&HFFR� YH� 5LFKDUG� ������� WDUDIÕQGDQ� RNXOODUGDNL� oDWÕúPDODU� NRQXVXQGD� HQ�
NDSVDPOÕ� DUDúWÕUPDODUGDQ� ELUL� \DSÕOPÕúWÕU�� $UDúWÕUPD� NDSVDPÕQGD� ����¶LQ� �]HULQGH�
|÷UHQFL� YH� ���¶GHQ� ID]OD� |÷UHWPHQOH� J|U�úPHOHU� \DSÕOPÕúWÕU�� g÷UHQFLOHU� WDUDIÕQGDQ�
DQODWÕODQ� oDWÕúPDODUÕQ����¶Õ� \D� KLo� o|]�OHPHPLú� \D� GD� \ÕNÕFÕ� RODUDN� o|]�OP�úW�U��
dDWÕúPDODUGD�P�]DNHUH�V�UHFLQLQ�NXOODQÕOPDGÕ÷Õ�J|U�OP�úW�U�� �
����¶GH� RUWDRNXO� |÷UHQFLOHUL� �]HULQGH� ELU� JUXS� DUDúWÕUPDFÕQÕQ� \DSÕODQ� oDOÕúPDGD��
oDWÕúPD�o|]PH�H÷LWLP�SURJUDPÕQÕQ�HWNLOLOL÷L�DUDúWÕUÕOPÕúWÕU��$UDúWÕUPD�JUXEXQGD�������
YH��¶XQFX� VÕQÕIWDQ� WRSODP�����|÷UHQFL� \HU� DOPÕúWÕU��gQ� WHVW�VRQ� WHVW� NRQWURO� JUXSOX�
GHQHPH�PRGHOLQLQ�NXOODQÕOGÕ÷Õ�EX�DUDúWÕUPDGD�GHQH\�JUXEXQGDNL�|÷UHQFLOHUH����VDDW�
H÷LWLP� YHULOPLúWLU�� .RQWURO� JUXEXQD� LVH� KHUKDQJL� ELU� H÷LWLP� YHULOPHPLúWLU�� 3D]DUOÕN�
V�UHFLQL� ELOPH� YH� EXQX� JHUoHN� oDWÕúPDODUD� X\JXOD\DELOPH� \HWHQH÷LQGH� GHQH\� YH�
NRQWURO�JUXEXQGDNL�|÷UHQFLOHU�DUDVÕQGD�DQODPOÕ�ELU�IDUN�ROGX÷XQX�VDSWDQPÕúWÕU��.RFK��
0LOOHU���������������
-RKQVRQ������� RUWDRNXO� ��VÕQÕI� |÷UHQFLOHUL� LOH� ELU� oDOÕúPD� \DSPÕúWÕU�� dDOÕúPDVÕQGD�
��VÕQÕIODUGDQ� GHQH\� JUXEXQD� oDWÕúPD� o|]PH� H÷LWLPL� YHULOPLú�� NRQWURO� JUXEXQD� LVH�
KHUKDQJL�ELU�H÷LWLP�YHULOPHPLúWLU��(÷LWLP�SURJUDPÕQÕQ�DPDFÕ��|÷UHQFLOHUH�oDWÕúPD\OD�
EDúD�oÕNPDGD�VDOGÕUJDQOÕN�GDYUDQÕúÕQÕQ�\HULQH�NXOODQDELOHFHNOHUL�ROXPOX�GDYUDQÕúODUÕ�
|÷UHWPHNWLU��%X�JUXSWDNL�|÷UHQFLOHUH�DUDEXOXFXOXN�H÷LWLP�SURJUDPÕQÕQ�oHUoHYHVLQGH�
LOHWLúLP� EHFHULOHUL� YH� VRV\DO� SUREOHP� o|]PH� WHNQLNOHUL� |÷UHWLOPLúWLU�� 6RQXo� RODUDN�
oDWÕúPD�o|]PH�H÷LWLPL�DODQ�|÷UHQFLOHU�\DúDGÕNODUÕ�oDWÕúPDODUOD�EDúD�oÕNPDGD�ROXPOX�
\|QGH�EHFHUL�ND]DQPÕúODUGÕU��
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/DP� ������� WDUDIÕQGDQ� 60$57� �2NXO� $UDEXOXFXODUÕ� $OWHUQDWLI� d|]�P� 7DNÕPÕ��
SURMHVL�1HZ�<RUN¶GD���OLVHGH�V�UG�U�OP�úW�U��%X�RNXOODUÕQ�EHúLQGH�IL]LNVHO�úLGGHWLQ��
�������������������YH�����RUDQÕQGD�D]DOGÕ÷Õ�J|U�OP�úW�U��
9HUPLOORQ� ������� oDOÕúPDVÕQGD�� GHYOHW� RNXOX� \|QHWLFLOHULQLQ� oDWÕúPD� o|]PH� H÷LWLPL�
DODQ�|÷UHQFLOHULQ�WXWXP�YH�GDYUDQÕúODUÕQÕ�GH÷HUOHQGLUPHVL�LQFHOHQPLúWLU��$PDo��RNXO�
\|QHWLFLOHULQLQ� RNXOGDNL� oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPÕQÕ� GH÷HUOHQGLUPHVLGLU��
$UDúWÕUPDQÕQ�VRQXFXQGD���
��<|QHWLFLOHU� oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPÕQÕQ� |÷UHQFLOHULQ� WXWXPODUÕQÕ� ROXPOX�
\|QGH�GH÷LúWLUGL÷LQL�EHOLUWPLúOHUGLU��
��$\UÕFD� \|QHWLFLOHULQ� J|U�ú�QH� J|UH� RNXOGDNL� oDWÕúPDODU� D]DOPÕú� YH� |÷UHQFLOHULQ�
DQODúPD]OÕNODUOD�EDúD�oÕNPD�EHFHULOHUL�DUWPÕúWÕU��
��� 'L÷HU� ELU� EXOJX� LVH�� |÷UHQFLOHULQ� NHQGL� oDWÕúPDODUÕQÕQ� o|]�P�QGH� DUDEXOXFXODUÕ�
WHUFLK�HWWLNOHUL�\|Q�QGHGLU��
7ROVHQ��0F'RQDOG�YH�0RULDUW\��������&KLFDJR¶GD�ELU�OLVHGH�\DSWÕNODUÕ�DUDEXOXFXOXN�
SURJUDPÕQÕQ� GH÷HUOHQGLULOPHVL� ROXPOX� VRQXo� YHUPLúWLU�� $UDúWÕUPDFÕODU� oDWÕúPD�
o|]�P�� NRQXVXQGD� DUDEXOXFXOX÷XQ� JHOHQHNVHO� GLVLSOLQ� DQOD\ÕúÕQD� J|UH� oRN� GDKD�
HWNLOL�ELU�\|QWHP�ROGX÷X�VRQXFXQD�XODúPÕúWÕU��
(PHUVRQ� ������� $%'¶GHNL� G|UW� LONRNXOGD�� oDWÕúPDODUÕQ� o|]�P�QGH� NXOODQÕODQ�
GDYUDQÕúODUÕ� DUDúWÕUPÕúWÕU�� g÷UHQFLOHUH�� LOHWLúLP� YH� SUREOHP� o|]PH� EHFHULOHUL�
YHULOPLúWLU�� $PDo� RNXOGDNL� DUNDGDú� JUXSODUÕ� DUDVÕQGDNL� úLGGHWL�� DQWL�VRV\DO�
GDYUDQÕúODUÕ� HQ� D]D� LQGLUPHNWLU�� 9HULOHU�� DUDEXOXFXODUÕQ� J|]OHPOHULQGHQ��
|÷UHWPHQOHUGHQ�� |÷UHQFL� DUDEXOXFXODUGDQ�� DQODúPD]OÕN� \DúD\DQODUGDQ�� VRUXQX�
ROPD\DQODUGDQ� YH� DLOHOHUGHQ� HOGH� HGLOPLúWLU�� 6RQXo� RODUDN�� |÷UHQFLOHULQLQ� NHQGL�
DUNDGDúODUÕQÕQ� oDWÕúPDODUÕQÕQ� o|]�P�QGH� \DUGÕPFÕ� RODELOGLNOHUL� YH� D\UÕFD� RNXO�
RUWDPÕQGD�GD�ROXPOX�\|QGH�GH÷LúPH�VD÷ODGÕNODUÕ�VDSWDQPÕúWÕU���
%URZQ� ������� \DSWÕ÷Õ� DUDúWÕUPDVÕQGD� |÷UHQFLOHU� LOH� |÷UHWPHQOHULQ� oDWÕúPD� o|]�P��
H÷LWLPLQGHQ� VRQUDNL� oDWÕúPD� o|]PH� GDYUDQÕúODUÕQGD� ELU� IDUN� ROXS� ROPDGÕ÷ÕQÕ�
LQFHOHPLúWLU�� %XQXQ� LoLQ� GHQH\� YH� NRQWURO� JUXSODUÕ� ROXúWXUXOPXúWXU�� 'HQH\� JUXEX�
oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPÕQD� DOÕQPÕú�� NRQWURO� JUXEXQD� LVH� KHUKDQJL� ELU�
oDWÕúPD� o|]�P�� H÷LWLPL� YHULOPHPLúWLU�� <DQÕWODQPDVÕ� JHUHNHQ� VRUX� LVH� KHUKDQJL� ELU�
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oDWÕúPD� o|]�P�� H÷LWLPLQGHQ� VRQUD� RNXO� LoHULVLQGH� úLGGHWLQ� D]DOÕS� D]DOPDGÕ÷ÕGÕU��
6RQXoODUD� J|UH�� RNXO� LoHULVLQGH� úLGGHWH� ED÷OÕ� GLVLSOLQ� SUREOHPOHULQLQ� \�]GHVLQLQ�
oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPÕQÕQ� X\JXODQPDVÕQGDQ� VRQUD� |QHPOL� G�]H\GH�
G�úW�÷��J|U�OP�úW�U��
+XJKHV� ������� LVH� oDWÕúPD� o|]PH� H÷LWLP� SURJUDPÕQÕQ� \�NVHN� RNXOGD� RNX\DQ� NÕ]�
|÷UHQFLOHULQ� oDWÕúPD� o|]PH� GDYUDQÕúÕQD� HWNLVLQL� LQFHOHPLúWLU��'HQH\� JUXEXQGD� RODQ�
|÷UHQFLOHU� ELU� RNXO� J�Q�� oDWÕúPD� o|]PH� H÷LWLP� SURJUDPÕQD� NDWÕOPÕúODUGÕU�� .RQWURO�
JUXEXQGDNLOHU� LVH� LNL� VDDWOLN� ELU� WDUWÕúPDGD� oDWÕúPD� o|]�POHUL� KDNNÕQGD�
ELOJLOHQPLúOHUGLU�� øON� YH� VRQ� H÷LWLP� DUDVÕQGDNL� IDUN�� YLGHR� ND\ÕWODUÕ�� VÕQÕI� LoL�
GDYUDQÕúODUÕQGDNL� GH÷LúLP� RUDQÕ�� GDYUDQÕú� OLVWHOHUL� YH� GLVLSOLQH� J|QGHULOHQ�
|÷UHQFLOHUGHQ� HOGH� HGLOHQ� ELOJLOHUOH� GH÷HUOHQGLULOPLúWLU�� 9LGHR� ND\ÕWODUÕQGDQ�� H÷LWLP�
SURJUDPÕ�LOH�EHFHUL�ND]DQPD�DUDVÕQGD�ELU�LOLúNL�ROGX÷X�J|U�OP�úW�U��
'HXWVFK�YH�GL÷��������WDUDIÕQGDQ�1HZ<RUN¶GD�ELU�OLVHGH�X\JXODQDQ�oDWÕúPD�o|]�P��
DUDúWÕUPD�VRQXoODUÕQD�J|UH��oDWÕúPD�o|]�P��H÷LWLPL�DODQ�|÷UHQFLOHUGH�ROXPOX�HWNLOHU�
J|]OHQPLúWLU�� g÷UHQFLOHU� oDWÕúPD� o|]�P�� NRQXVXQGD� NHQGLOHULQL� JHOLúWLUPLú� YH�
GL÷HUOHUL\OH� RODQ� LOLúNLOHULQL� GH� JHOLúWLUPLúWLU�� %X� |÷UHQFLOHULQ� |]VD\JÕODUÕ� DUWDUNHQ�
ND\JÕ� YH� PXWVX]OXN� G�]H\OHUL� GH� G�úP�úW�U�� $UWDQ� |]VD\JÕ� YH� NHQGLQH� J�YHQ�
G�]H\OHUL�VRQXFXQGD�DNDGHPLN�EDúDUÕODUÕ�GD�DUWPÕúWÕU��
øNUDP� ������� |÷UHQFLOHUH� YHULOHQ� oDWÕúPD� o|]PH� H÷LWLPLQLQ� .X]H\� 7H[DV¶WD��
RUWDRNXOODUGDNL�HWNLQOL÷LQL�GH÷HUOHQGLUHQ�ELU�oDOÕúPD�\DSPÕúWÕU��$QDOL]OHU�VRQXFXQGD��
SURJUDPD� NDWÕODQ� |÷UHQFLOHULQ� EHQOLN� VD\JÕODUÕQGD� DUWÕú� J|U�OP�ú� YH� \DúDGÕNODUÕ�
oDWÕúPDODUÕ� HOH� DOPD� ELoLPOHULQGH� ROXPOX� \|QGH� JHOLúPHOHU� VDSWDQPÕúWÕU��
$UDúWÕUPDQÕQ�VRQXFXQGD�SURJUDPÕQ���
��g÷UHQFLOHULQ�oDWÕúPD�o|]�P�QH�\DSÕFÕ�ELU�WXWXP�JHOLúWLUPHVLQGH���
���g÷UHQFLOHULQ�EHQOLN�VD\JÕODUÕQÕQ�DUWPDVÕQGD���
��g÷UHQFLOHU� DUDVÕQGDNL� LVWHQPHGLN� GDYUDQÕúODUÕQ� YH� úLGGHWLQ� D]DOPDVÕQGD� HWNLOL�
ROGX÷X�J|U�OP�úW�U��
&DUSHQWHU� ������� 1HYDGD¶QÕQ� &ODUN� E|OJHVLQGH� ����±����� |÷UHWLP� \ÕOÕQGD�
X\JXODGÕ÷Õ�VRV\DO�KL]PHWOHU�YH�DUDEXOXFXOXN�SURJUDPODUÕ�\ROX\OD�|÷UHQFLOHU�DUDVÕQGD�
\DúDQDQ� oDWÕúPDODUÕQ� D]DOGÕ÷Õ� YH� |÷UHQFLOHULQ� DUDVÕQGD� \DúDQDQ� NDYJDODUÕ� |QOHGL÷L�
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J|U�OP�úW�U�� 2NXOGD� EXOXQDQ� DNUDQ� DUDEXOXFXODUÕ� HOH� DOGÕNODUÕ� ���� oDWÕúPDGDQ�
���¶LQL� o|]P�úOHUGLU�� %HQ]HU� UDNDPODU� ����±����� |÷UHWLP� \ÕOÕQGD� GD� GHYDP�
HWPLúWLU��
'DEVRQ� ������� WDUDIÕQGDQ� X\JXODQDQ� oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPÕ� VRQXQGD�
GLVLSOLQ� ROD\ODUÕ�� ���¶WHQ� ��¶\H�� UDKDWVÕ]� HGLFL� GDYUDQÕúODU� ��¶WHQ� ��¶H�� NDYJDODUGD�
��¶GHQ��¶D�G�úP�úW�U��
3HNND\D� �������� GRNWRUD� oDOÕúPDVÕQGD�� DUDEXOXFXOXN� \ROX� LOH� oDWÕúPDODUD� o|]�P�
EXOPD�� DUDEXOXFXOXN� H÷LWLPLQLQ� RNXOODUGD� X\JXODQPDVÕ� YH� EX� H÷LWLPLQ� |÷UHQFLOHULQ�
EHQOLN� JHOLúPHOHULQH�� OLGHUOLN� EHFHULOHULQH�� VDOGÕUJDQ� GDYUDQÕúODUÕQD� YH� DOJÕODGÕNODUÕ�
SUREOHP� PLNWDUÕQD� HWNLVLQL� LQFHOHPLúWLU�� %X� oDOÕúPD� GHQHPH� PRGHOLQGHGLU�� 'HQH\�
JUXEXQGDNL�|÷UHQFLOHUH�DUDEXOXFXOXN�H÷LWLPL�YHULOPLú��NRQWURO�JUXEXQD�KHUKDQJL�ELU�
H÷LWLP� YHULOPHPLúWLU�� <DSÕODQ� LVWDWLVWLN� DQDOL]� VRQXoODUÕQD� J|UH� GHQH\� JUXEX� LOH�
NRQWURO�JUXEXQXQ�EHOLUOHQHQ�|]HOOLNOHUL�DoÕVÕQGDQ�SXDQODUÕ�DUDVÕQGD�H÷LWLP�|QFHVL�YH�
VRQUDVÕ� DQODPOÕ� ELU� IDUND� UDVWODQPDPÕúWÕU�� )DNDW� |÷UHQFLOHULQ� DOJÕODGÕNODUÕ� SUREOHP�
VD\ÕVÕ� LQFHOHQGL÷LQGH�� GHQH\� JUXEXQGDNL� |÷UHQFLOHULQ� H÷LWLPGHQ� VRQUD� DOJÕODGÕNODUÕ�
SUREOHPOHULQ� VD\ÕVÕQGD� ELU� D]DOPD� ROPDPDNOD� ELUOLNWH� NRQWURO� JUXEXQGD� J|U�OHQ�
DUWÕúÕQ�GHQH\�JUXEXQGD�J|U�OPHGL÷L�RUWD\D�oÕNPÕúWÕU��
gQ�U� ������� VÕQÕI� LoL� X\XúPD]OÕNODUÕQ� o|]�P�� YH� EDUÕú� H÷LWLPL� �]HULQH� GRNWRUD�
oDOÕúPDVÕ� \DSPÕúWÕU�� dDOÕúPDQÕQ� |UQHNOHPL� ���� |÷UHWPHQGHQ� ROXúPXúWXU�� $QDOL]�
VRQXoODUÕQGD� |÷UHWPHQOHULQ� X\XúPD]OÕNODUD� J|VWHUGLNOHUL� WHSNLOHULQ� �o� ER\XWWD�
WRSODQGÕ÷Õ� J|U�OP�úW�U�� %XQODU�� DUDEXOXFXOXN�� RWRULWH\H� EDúYXUPD� YH� NDoÕQPDGÕU��
%HOLUOHQHQ� ER\XWODU� DUDVÕQGD� DQODPOÕ� ELU� IDUNÕQ� ROXS� ROPDGÕ÷Õ� LQFHOHQGL÷LQGH�
³$UDEXOXFXOXN´� \DNODúÕPÕQÕQ� GL÷HU� LNL� \DNODúÕPGDQ� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ELU�
IDUNOÕOÕN�J|VWHUGL÷L�VDSWDQPÕúWÕU��
-RKQVRQ�YH�-RKQVRQ��������oDWÕúPD�o|]�P��LoLQ�|÷UHQFLOHUH�X\JXODQDQ�DUDEXOXFXOXN�
SURJUDPODUÕQÕQ� HWNLOLOL÷LQL� LQFHOHPHN� DPDFÕ\OD� ��� DUDúWÕUPD� \DSPÕúWÕU�� %X�
DUDúWÕUPDODUÕQ�VRQXFXQGD�oDWÕúPD�o|]�P��SURJUDPODUÕQD�RODQ�LKWL\Do�YH�|÷UHQFLOHULQ�
\DúDGÕNODUÕ� oDWÕúPDODUÕ� \DSÕFÕ� ELU� úHNLOGH� o|]PHOHULQGH� oDWÕúPD� o|]�P�� H÷LWLPL�
SURJUDPODUÕQÕQ� HWNLVL� RUWD\D� oÕNPÕúWÕU�� %X� NRQWUROO�� DODQ� DUDúWÕUPDODUÕ� VRQXFXQGD�
DúD÷ÕGDNL�GRNX]�VRUX\D�FHYDS�DUDQPÕúWÕU��
��g÷UHQFLOHU� DUDVÕQGD� QH� VÕNOÕNOD� oDWÕúPD�PH\GDQD� JHOLU� YH� HQ� VÕN� PH\GDQD� JHOHQ�



��

oDWÕúPDODU�KDQJLOHULGLU"�
%XOJXODU� |÷UHQFLOHULQ� KHU� J�Q� oDWÕúPD� \DúDGÕNODUÕ� \|Q�QGHGLU�� (Q� VÕN� \DúDQDQ�
oDWÕúPD�NRQXODUD�LVH��DúD÷ÕODPD��VDWDúPDODU��VÕQÕUOÕ�ND\QDNODU��|QFHOLNOHU��IL]LNVHO�\D�
GD�V|]O��VDOGÕUÕODUGÕU�� �
��� (÷LWLPGHQ� |QFH�� |÷UHQFLOHU� oDWÕúPDODUÕ� o|]PHN� LoLQ� KDQJL� \|QWHPOHUL�
NXOODQÕUODUGÕ"�
(÷LWLPGHQ� |QFH�� |÷UHQFLOHU� oDWÕúPDODUÕQÕ� NDUúÕ� WDUDID� J�F�\OH� �VW�Q� JHOHUHN� \D� GD�
oDWÕúPDGDQ� NDoÕQDUDN� o|]PH\H� oDOÕúÕUGÕ�� (÷LWLPGHQ� |QFH� |÷UHQFLOHU� oDWÕúPDGD� KHU�
]DPDQ�ELU�ND]DQDQ�ELUGH�ND\EHGHQ�ROGX÷XQX�G�ú�Q�UG���
��dDWÕúPD� o|]�P�� H÷LWLPL� |÷UHQFLOHUH� P�]DNHUH� YH� DUDEXOXFXOXN� \|QWHPOHULQL�
|÷UHWPHGH�EDúDUÕOÕ�PÕGÕU"�
dDWÕúPD� d|]�P�� (÷LWLPLQGHQ� VRQUD� |÷UHQFLOHU� P�]DNHUH� YH� DUDEXOXFXOXN�
EHFHULOHULQL�|÷UHQPLúOHUGLU�YH�H÷LWLP�ELWWLNWHQ�VRQUD�GD�V�UG�UP�úOHUGLU��
��g÷UHQFLOHU� DUDEXOXFXOXN� YH� P�]DNHUH� \|QWHPOHULQL� oDWÕúPD� GXUXPODUÕQGD�
X\JXOD\DELOGLOHU��PL"�
g÷UHQFLOHU� DUDEXOXFXOXN� YH� P�]DNHUH� \|QWHPOHULQL� oDWÕúPD� GXUXPODUÕQD� EDúDUÕ\OD�
X\JXODPÕúODUGÕU��
��g÷UHQFLOHU� DUDEXOXFXOXN� YH� P�]DNHUH� \|QWHPOHULQL� RNXO� RUWDPÕQÕQ� GÕúÕQGD� GD�
V�UG�UHELOGLOHU��PL"�
g÷UHQFLOHULQ�DUDEXOXFXOXN�YH�P�]DNHUH�\|QWHPOHULQL�VÕQÕI�GÕúÕQGD��RNXO�EDKoHVLQGH��
\HPHNKDQHGH��VSRU�VDKDODUÕQGD�YH�KDWWD�DLOH�RUWDPÕQGD�V�UG�UG�NOHUL�J|U�OP�úW�U��
��6HoPH� úDQVÕ� YHULOLUVH�� |÷UHQFLOHU� ³ND]DQ�ND\EHW´� \DNODúÕPÕQÕ� PÕ� \RNVD� SUREOHP�
o|]PH�\DNODúÕPÕQÕ�PÕ�WHUFLK�HGHUOHU"�
(÷LWLP� DOPÕú� |÷UHQFLOHU� NDUúÕOÕNOÕ� ND]DQÕPODUÕ� DUWWÕUPDN� DPDFÕ\OD� P�]DNHUH�
\DSDUNHQ��H÷LWLP�DOPDPÕú�|÷UHQFLOHULQ�VDGHFH�ND]DQPD\D�oDOÕúWÕ÷Õ�J|U�OP�úW�U�� �
��dDWÕúPD�o|]�P��H÷LWLPL�|÷UHQFLOHULQ�DNDGHPLN�EDúDUÕVÕQÕ�DUWWÕUPDNWD�PÕGÕU"� �
(÷LWLP�DODQ�|÷UHQFLOHULQ�DNDGHPLN�EDúDUÕODUÕQGD�DUWÕú�J|U�OP�úW�U�� �
��dDWÕúPD�d|]�P��(÷LWLPL� |÷UHWPHQ� YH� LGDUHFLOHULQ� \DúDGÕ÷Õ� GLVLSOLQ� VRUXQODUÕQGD�
ELU�D]DOPD\D�\RO�DoPÕú�PÕGÕU"�
g÷UHWPHQOHULQ� \DúDGÕ÷Õ� GLVLSOLQ� VRUXQODUÕQGD� ���� D]DOPD� J|U�O�UNHQ� LGDUHFLOHULQ�
\DúDGÕ÷Õ�GLVLSOLQ�VRUXQODUÕQGD�����D]DOPD�J|U�OP�úW�U��
��dDWÕúPD�o|]�P��H÷LWLPL��oDWÕúPD\D�NDUúÕ�ROXPOX�ELU�WXWXP�RUWD\D�oÕNDUPÕú�PÕGÕU"�
(÷LWLP�DOPDPÕú�|÷UHQFLOHU�oDWÕúPD\D�NDUúÕ�ROXPVX]�WXWXPODUD�VDKLSNHQ�H÷LWLP�DOPÕú�
|÷UHQFLOHU�oDWÕúPD\D�NDUúÕ�ROXPOX�WXWXPODUD�VDKLS�ROPXúODUGÕU��
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2KLR� 2NXO� dDWÕúPD� 3URMHVL� ���������� \ÕOODUÕ� DUDVÕQGD� ��� RNXOGD� \DSÕOPÕúWÕU�3URMH�
VRQXFXQGD� NDWÕODQ� |÷UHQFLOHULQ� oDWÕúPD\D� NDUúÕ� ROXPOX� WXWXP� JHOLúWLUGLNOHUL�úLGGHW�
LoHUPH\HQ�SUREOHP�o|]PH�EHFHULOHUL�NRQXVXQGDNL�DQOD\ÕúODUÕQÕQ�JHOLúWL÷L�YH�LOHWLúLP�
EHFHULOHULQLQ�J�oOHQGL÷L�J|U�OP�úW�U��
+DQVRQ� ������� WDUDIÕQGD� )ORULGD¶GD� GHYOHW� RNXOODUÕQGD� oDWÕúPD� o|]�P�� YH� DNUDQ�
DUDEXOXFXOX÷X� SURJUDPODUÕ� X\JXODQPÕúWÕU�� 7�P� RNXO� oDOÕúDQODUÕ� oDWÕúPD� o|]�P��
NRQXVXQGD� H÷LWLOHUHN� KHP� VÕQÕIWD� KHP� GH� RNXO� oDSÕQGD� DUDEXOXFXOXN� SURJUDPODUÕ�
ROXúWXUXOPXúWXU�� 2NXO� P�IUHGDW� SURJUDPÕ� YH� oDWÕúPD� o|]�P�� H÷LWLPL�
E�W�QOHúWLULOHUHN� X\JXODQPÕúWÕU�� $UDEXOXFXOXN� \DSÕODQ� oDWÕúPDODUÕQ� ���¶VÕ�
o|]�OP�úW�U�� dDWÕúPD� o|]�P�� SURJUDPÕ� |÷UHQFLOHULQ� oDWÕúPDODUÕQÕ� ROXPOX� \|QGH�
o|]PHOHUL�NRQXVXQGD�HWNLOL�ROPXúWXU��3URJUDPD�NDWÕODQ�|÷UHQFLOHU� oDWÕúPDODUÕ� WHKGLW�
YH�úLGGHW�LoHUPH\HQ�\|QWHPOHUOH�HOH�DOPÕúODUGÕU��
1DNNXOD�YH�1LNLWRSRXORV��������WDUDIÕQGDQ�\DSÕODQ�JHQo�P�]DNHUHFLOHU�SURJUDPÕQÕQ�
VLVWHPDWLN� RODUDN� GH÷HUOHQGLULOPHVL� VRQXFXQGD� SURJUDPD� NDWÕODQ� oR÷X� |÷UHQFLQLQ�
LOHWLúLP�EHFHULOHUL�YH�oDWÕúPD�o|]�P��VWLOOHULQGH�ROXPOX�GH÷LúPHOHU�J|]OHQPLúWLU��
$PHULND¶QÕQ� NÕUVDO� NHVLPOHULQGHNL� RNXOODUGD� \DSÕODQ� ELU� DUDúWÕUPDGD�� DNUDQ�
DUDEXOXFXOX÷XQXQ�HWNLVL�LQFHOHQPLúWLU�����|÷UHQFLQLQ���¶��NRQWURO�JUXEX�GL÷HUOHUL�GH�
GHQH\�JUXEX�RODUDN�EHOLUOHQPLúWLU��.RQWURO�JUXEXQD�KHUKDQJL�ELU�H÷LWLP�YHULOPHPLú��
'HQH\� JUXEXQGDNL� |÷UHQFLOHUH� LVH� �� VDDW� ER\XQFD� DUNDGDúODUÕQÕQ� \DúDGÕNODUÕ�
oDWÕúPDODUÕ� J|U�úPH� \ROX\OD� QDVÕO� o|]HFHNOHUL� YH� DUNDGDúODU� DUDVÕQGDNL� VRUXQODUD�
QDVÕO� DUDEXOXFXOXN� HGHFHNOHUL� NRQXVXQGD� H÷LWLP� YHULOPLúWLU�� $\UÕFD� H÷LWLP� DODQ�
|÷UHQFLOHU� VÕQÕIODUÕQGD� G|Q�ú�PO�� RODUDN� DUDEXOXFX� J|UHYLQL� V�UG�UP�úOHUGLU�� %X�
DUDúWÕUPDGD� |Q� WHVW�� VRQ� WHVW� NRQWURO� JUXSOX� GHQHPH�PRGHOL� NXOODQÕOPÕúWÕU�� 6RQXoWD�
|÷UHQFLOHULQ� J|U�úPH� YH� DUDEXOXFXOXN� V�UHFLQL� EDúDUÕ\OD� WDPDPODGÕNODUÕ� YH�
|÷UHQGLNOHULQL�JHUoHN�oDWÕúPD�RUWDPODUÕQGD�NXOODQDELOGLNOHUL�J|]OHQPLúWLU��$\UÕFD�EX�
H÷LWLPL� DODQ�|÷UHQFLOHULQ� oDWÕúPDODUÕQÕ� GDKD�ROXPOX�GDYUDQÕúODUOD� o|]PH� H÷LOLPLQGH�
ROGXNODUÕ� YH� EXQODUÕQ� VÕQÕIODUÕQGDNL� úLGGHW� ROD\ODUÕQÕQ� D]DOGÕ÷Õ� |÷UHWPHQOHUFH�
J|]OHPOHQPLúWLU��6ZHHQH\���&DUUXWKHUV���������
.RUXNOX��������WDUDIÕQGDQ�\DSÕODQ�µ$UDEXOXFXOXN�(÷LWLPLQLQ�øON|÷UHWLP�G�]H\LQGHNL�
ELU� JUXS� |÷UHQFLQLQ� oDWÕúPD� o|]PH� GDYUDQÕúODUÕQD� HWNLVLQLQ� LQFHOHQPHVL¶� NRQXOX�
oDOÕúPDVÕQGD�NRQWURO�JUXSOX�|Q�WHVW�VRQ�WHVW�PRGHOLQL�NXOODQPÕúWÕU��dDWÕúPD�o|]PH�YH�



��

DUDEXOXFXOXN� H÷LWLPL� DOGÕNWDQ� VRQUD� GHQH\� JUXEXQGDNL� |÷UHQFLOHULQ� oDWÕúPD� o|]PH�
GDYUDQÕúODUÕQGD� ROXPOX� GH÷LúPHOHU� ROGX÷XQX� VDSWDPÕúWÕU�� (÷LWLPGHQ� VRQUD�
|÷UHQFLOHULQ� VDOGÕUJDQ� GDYUDQÕú� H÷LOLPOHULQGH� D]DOPD� J|U�OP�úW�U�� $UDúWÕUPDGD�
DUDEXOXFXOXN� YH� oDWÕúPD� o|]�P�� EHFHULOHUL� ND]DQGÕUPD� H÷LWLPLQL� DODQ� |÷UHQFLOHULQ�
SUREOHP�o|]PH�GDYUDQÕúODUÕQGD�HWNLOL�ROGX÷X�J|U�OP�úW�U��
/HDO��+ROOLV�YH�&ROH� �������RNXO���QLYHUVLWH�� WRSOXP�SURMHVL�NDSVDPÕQGD�7H[DV¶WDNL�
OLVHOHUGH�oDWÕúPD�o|]�P��H÷LWLPL�X\JXODPÕúWÕU��3URMH�VRQXFXQGD�RNXO�NDPS�VOHULQGH�
úLGGHW� YH� GLVLSOLQ� VRUXQODUÕQÕQ� D]DOGÕ÷Õ� J|U�OP�úW�U�� 'LVLSOLQ� VRUXQODUÕQGD����¶OLN�
ELU�D]DOPD�J|U�OP�úW�U��
6ZHHQH\� YH� &DUUXWKHUV� ������� \DSWÕ÷Õ� DUDúWÕUPDGD� LON|÷UHWLP�� RUWD|÷UHWLP� YH�
\�NVHN|÷UHQLPGH� DUDEXOXFXOXN� \DSDQ� |÷UHQFLOHULQ� DLOHOHULQLQ� J|U�úPHOHULQL�
DUDúWÕUPÕúWÕU���� NDWÕOÕPFÕQÕQ� ��¶L� oRFXNODUÕQÕQ� DNUDQ� DUDEXOXFX� ROPDODUÕQGDQ� oRN�
ID\GDODQGÕNODUÕQÕ� V|\OHPLúOHUGLU�� $\UÕFD� DLOHOHUH� úX� NRQXODUGD� VRUXODU� VRUXOPXú��
g÷UHQFLQLQ�D��RNXOD�GHYDP�HWPHVL��E��RNXOGDNL�GDYUDQÕúODUÕ��F��VÕQÕI�LoL�oDOÕúPDODUÕ�YH�
QRWODUÕ�� G�� DUDEXOXFX� ROGXNWDQ� VRQUD� RNXOOD� LOJLOL� WXWXPX� VRUXOPXúWXU�� $LOHOHU�
oRFXNODUÕQ� WXWXPODUÕQGD� YH� QRWODUÕQGD� ROXPOX� DUWÕúODUÕQ� ROGX÷XQX� EHOLUWPLúOHUGLU��
$NUDQ� DUDEXOXFXOX÷X� SURJUDPODUÕQÕQ� GH÷HUOHQGLULOPHVLQGHQ� HOGH� HGLOHQ� EXOJX� LVH��
oDWÕúPDVÕ�RODQ�WDUDIODUÕQ�DQODúPD]OÕNODUÕQÕQ�o|]�P�QGH�DUDEXOXFXOX÷X�WHUFLK�HWPHOHUL�
\|Q�QGH� ROPXúWXU�� 6ZHHQH\� YH� &DUUXWKHUV¶LQ� oDOÕúPDVÕQGD�� H÷LWLP� |÷UHWLP� \ÕOÕQGD�
WRSODP� ���� oDWÕúPDGD� DUDEXOXFXOXN� V�UHFLQGHQ� \DUDUODQÕOPÕú� YH� EXQODUÕQ� ����
�����¶�Q�Q� EDúDUÕ\OD� VRQXoODQGÕ÷Õ� J|U�OP�úW�U�� %LU� VRQUDNL� \ÕO� ��� RNXOGD�
JHUoHNOHúWLULOHQ� ����� DUDEXOXFXOX÷XQ� ����� �����¶�� EDúDUÕOÕ� ROPXúWXU�� 6RQXoODUÕQ�
EDúDUÕOÕ� ROPDVÕQÕQ� HQ� |QHPOL� QHGHQOHULQLQ� ELULVLQLQ� RNXO� P�G�U�Q�Q� DUDEXOXFXOXN�
V�UHFLQH�ROXPOX�EDNÕú�DoÕVÕQD�VDKLS�ROPDVÕQÕQ�ROGX÷X�RUWD\D�NRQPXúWXU��
1HZ�<RUN¶WDNL�G|UW�RNXO�E|OJHVLQGH�\DSÕODQ�\DUDWÕFÕ�oDWÕúPD�o|]PH�SURJUDPODUÕQÕQ�
HWNLVLQLQ� GH÷HUOHQGLULOPHVL� NRQXVXQGD� \DSÕODQ� DUDúWÕUPDGDQ�� |÷UHWPHQOHULQ� ���¶��
RNXO� LNOLPLQGH� ROXPOX� GH÷LúPHOHU� ROGX÷XQX� LIDGH� HWPLúWLU�� .DWÕODQ� |÷UHWPHQOHULQ�
���¶L�RNXOGD�IL]LNVHO�úLGGHWLQ�D]DOGÕ÷ÕQÕ�EHOLUWPLúWLU��g÷UHWPHQOHULQ����¶VÕ�KDNDUHW�
HWPH�YH� ODNDS� WDNPDQÕQ� D]DOGÕ÷ÕQÕ� V|\OHPLúWLU��.DWÕOÕPFÕODUÕQ����¶L� oDWÕúPDODUÕ� HOH�
DOPDGD� DUDEXOXFXOX÷XQ� |QHPOL� ELU� DUDo� ROGX÷XQX� YXUJXODPÕúWÕU�� g÷UHWPHQOHU�
WDUDIÕQGDQ�GL÷HU�EHOLUWLOHQ�GL÷HU�GH÷LúLNOHU�LVH��DUWDQ�EHQOLN�VD\JÕVÕ��GX\JXODUÕ�IDUNÕQD�
YDUPD�YH�IDUNOÕOÕNODUÕQ�NDEXO�G�U��0HWLV�$VVRFLDWHV��������
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&DUWHU� ������� WDUDIÕQGDQ� \DSÕODQ� oDOÕúPDGD� oDWÕúPD� o|]�P��SURJUDPÕQD� VDKLS� RODQ�
RNXOODUGDNL� |÷UHWPHQOHU� \DSÕFÕ�� EDVNÕFÕ� ROPD\DQ� YH� ND]DQ�ND]DQ� oDWÕúPD� o|]�P��
VWUDWHMLOHULQL� NXOODQPÕúODUGÕU�� 'L÷HU� WDUDIWDQ� oDWÕúPD� o|]�P�QH� VDKLS� ROPD\DQ�
RNXOODUGDNL� |÷UHWPHQOHU� \ÕNÕFÕ�� EDVNÕFÕ� RODQ� YH� ND]DQ�ND\EHW� oDWÕúPD� o|]�P��
VWUDWHMLOHULQL�NXOODQPÕúODUGÕU��
/LWHUDW�UGH� J|U�OG�÷�� JLEL�� oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPODUÕQÕQ� HWNLOLOL÷L�
NRQXVXQGD� \DSÕODQ� DUDúWÕUPDODU� VRQXFXQGD� RNXO� RUWDPÕQGD� ROXPOX� GH÷LúPHOHULQ�
\DúDQGÕ÷Õ�� úLGGHW� ROD\ODUÕQGD� D]DOPDODU� J|U�OG�÷�� VDSWDQPÕúWÕU��$\UÕFD�|÷UHQFLOHULQ�
NHQGL� DUDODUÕQGDNL� oDWÕúPDODUÕQ� o|]�POHULQGH� ELUELUOHULQH� \DUGÕPFÕ� ROPDGD� GDKD�
HWNLOL� ROGXNODUÕ� J|U�OP�úW�U�� %XQXQ� \DQÕQGD�� |÷UHQFLOHULQ� oDWÕúPD� o|]�P�� H÷LWLPL�
SURJUDPÕQD� NDWÕODUDN� LOHWLúLP� YH� SUREOHP� o|]PH� EHFHULOHUL� ND]DQGÕNODUÕ� RUWD\D�
NRQPXúWXU�� %XQODUD� HN� RODUDN� oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPÕQÕQ�� RNXO� GLVLSOLQ�
ROD\ODUÕQ�GD�D]DOPDODU�VD÷OD\DUDN�RNXO� LNOLPLQGH�ROXPOX�GH÷LúPHOHUH�QHGHQ�ROGX÷X�
J|U�OP�úW�U�� 2NXOGD� oDWÕúPD� YH� oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPODUÕQÕQ� HWNLVL�
NRQXVXQGD� \DSÕODQ� DUDúWÕUPDODU� RNXOODUGD� oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPODUÕQÕQ�
X\JXODQPDVÕ�NRQXVXQGD�GHVWHN�VD÷ODGÕNODUÕ�J|U�OPHNWHGLU��
6RQXo�RODUDN�DUDúWÕUPD�VRQXoODUÕ�JHQoOHUH�oDWÕúPD�o|]�P��H÷LWLPL�YHUPHQLQ�]RUXQOX�
ROGX÷XQX� J|VWHUPHNWHGLU�� 'DKD� ID]OD� DUDúWÕUPD� VRQXFXQD� EDNPDN� P�PN�QG�U��
$QFDN� EX� oDWÕúPD� o|]�P�� H÷LWLPLQLQ� JHUHNOL� ELU� ]RUXQOXOXN� ROGX÷X� JHUoH÷LQL�
GH÷LúWLUPH\HFHNWLU�� dDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPODUÕQÕQ� J�oO�� YH� ]D\ÕI� \|QOHUL�
KDNNÕQGD�GDKD�D\UÕQWÕOÕ�ELOJL�VD÷OD\DQ�DUDúWÕUPDODU�\DSÕOPDVÕ�ID\GDOÕ�RODFDNWÕU��$\UÕFD�
oDWÕúPD� o|]�P�� H÷LWLPL� NRQXVXQGDNL� N�OW�UHO� IDUNOÕOÕNODUÕ� \DQVÕWDQ� DUDúWÕUPDODUGD�
\DSÕOPDOÕGÕU��
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��� <g17(0�
%X� E|O�PGH�� DUDúWÕUPDQÕQ� PRGHOL�� HYUHQ� YH� |UQHNOHP�� YHUL� WRSODPD� DUDFÕ�� YHUL�
WRSODPD� DUDFÕQÕQ� JHoHUOLN� YH� J�YHQLUOLN� oDOÕúPDODUÕ�� YHULOHULQ� GH÷HUOHQGLULOPHVLQGH�
NXOODQÕODQ�LVWDWLVWLNVHO�\|QWHPOHU�YH�GHQH\VHO�LúOHPOHU�YHULOHFHNWLU��

���� $UDúWÕUPD�0RGHOL�

%X� DUDúWÕUPD�� oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPÕQÕQ� |÷UHQFLOHULQ� oDWÕúPD� o|]PH�
GDYUDQÕúODUÕ� �]HULQGHNL� HWNLVLQLQ� LQFHOHQGL÷L� ³NRQWURO� JUXSOX�� |Q� WHVW�VRQ� WHVW�
PRGHOLQH´� X\JXQ� GHQH\VHO� ELU� oDOÕúPDGÕU�� %X� DUDúWÕUPDQÕQ� ED÷ÕPVÕ]� GH÷LúNHQL�
oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPÕ�� ED÷ÕPOÕ� GH÷LúNHQL� LVH� $QDGROX� /LVHVL�
|÷UHQFLOHULQLQ�oDWÕúPD�o|]�P��GDYUDQÕúODUÕGÕU��
dDWÕúPD� o|]�P�� H÷LWLPL� YHULOPHGHQ� |QFH� GHQH\� YH� NRQWURO� JUXSODUÕQÕQ� oDWÕúPD�
o|]PH� GDYUDQÕúODUÕ�� dDWÕúPD� d|]�P�� $QNHWL�dd$��(N�,9��� LOH� EHOLUOHQPH\H�
oDOÕúÕOPÕúWÕU�'HQH\� JUXEXQX� ROXúWXUDQ� |÷UHQFLOHU� ³dDWÕúPD� d|]�P�� (÷LWLPL�
3URJUDPÕQD´� DOÕQPÕú�� NRQWURO� JUXEXQD� LVH� KHUKDQJL� ELU� H÷LWLP� YHULOPHPLúWLU�%X�
DUDúWÕUPDQÕQ�GHVHQL�7DEOR����¶GH�J|VWHULOPLúWLU��

7DEOR������$UDúWÕUPD�'HVHQL�
*583/$5 g1�7(67� øù/(0� 621�7(67
'(1(<� ������������;� ������dd(3� ����������;�
.21752/� �����������;� ���������������� �����������;�
�dd(3��dDWÕúPD�d|]�P��(÷LWLPL�3URJUDPÕ���

���� (YUHQ�YH�gUQHNOHP�

$UDúWÕUPD� VRQXFXQGD� HOGH� HGLOHFHN� YHULOHULQ� JHQHOOHQHELOHFH÷L� NXUXP� YH� HOHPDQODU�
DoÕVÕQGDQ�LNL�W�U�HYUHQGHQ�V|]�HGHELOLUL]��%XQODU�NXUXPODU�DoÕVÕQGDQ�øVWDQEXO�LOLQGHNL�
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$QDGROX�/LVHOHUL��HOHPDQODU�DoÕVÕQGDQ�EX�OLVHOHUGH�|÷UHQLP�J|UHQ�|÷UHQFLOHUGLU����%X�
DUDúWÕUPDQÕQ� |UQHNOHPL� %HúLNWDú� $WDW�UN� $QDGROX� /LVHVLQLQ� ��� YH� ���� VÕQÕIODUÕQGD�
|÷UHQLP� J|UPHNWH� RODQ� |÷UHQFLOHUGHQ� ROXúPDNWDGÕU�� $UDúWÕUPD\Õ� \�U�WHELOPHN� LoLQ�
GHQH\�YH�NRQWURO�JUXEXQX�ROXúWXUXUNHQ�LVWHNOL�RODQ�����|÷UHQFLGHQ�UDVWODQWÕVDO�RODUDN�
���|÷UHQFL�VHoLOPLúWLU��6HoLOHQ�EX�|÷UHQFLOHU�UDVWODQWÕVDO�RODUDN���¶HU�NLúLOLN�LNL�JUXED�
D\UÕOPÕúWÕU�� %X� JUXSODUGDQ� ELULVL� GHQH\� GL÷HUL� LVH� NRQWURO� JUXEX� RODUDN� NDEXO�
HGLOPLúWLU��'HQH\�JUXEX���NÕ]����HUNHN�|÷UHQFLGHQ��NRQWURO�JUXEX�D\QÕ�ELoLPGH���NÕ]��
� HUNHN�|÷UHQFLGHQ�ROXúWXUXOPXúWXU��gUQHNOHPH�DOÕQDQ�GHQHNOHULQ�\Dú�YH�FLQVL\HWLQH�
J|UH�GD÷ÕOÕPÕ�7DEOR�����¶GH�YHULOPLúWLU��

7DEOR������$UDúWÕUPD�.DSVDPÕQD�$OÕQDQ�'HQH\�9H�.RQWURO�*UXEXQGDNL������������� g÷UHQFLOHUL�<DúODUÕQD��&LQVL\HWOHULQH�*|UH�'D÷ÕOÕPODUÕ�
<$ù� '(1(<�*58%8�.,=���(5.(.� .21752/�*58%8.,=��������(5.(.��������

���
���

���
���

723/$0� �� �� �� ��
���� 9HUL�7RSODPD�$UDFÕ�

�%X� DUDúWÕUPDGD� -DFN� 0F&OHOODQ� WDUDIÕQGDQ� JHOLúWLULOPLú� RODQ� dDWÕúPD� d|]�P��
$QNHWL��&RQIOLFW�5HVROXWLRQ�4XHVWLRQQDLUH��NXOODQÕODUDN�$QDGROX�/LVHVL���YH�����VÕQÕI�
|÷UHQFLOHULQLQ�oDWÕúPD�o|]PH�GDYUDQÕúODUÕ�|Oo�OPH\H�oDOÕúÕOPÕúWÕU��%X�|OoHN��¶OL�OLNHUW�
W�U�QGH� ROXS�� ELUH\VHO� YH� JUXS� KDOLQGH� X\JXODQDELOPHNWHGLU�� gOoHN� RQ� NRQX�
EDúOÕ÷ÕQGDQ� ROXúPDNWDGÕU� YH� KHU� NRQXGD� G|UW� PDGGH� EXOXQPDNWDGÕU�%X� NRQX�
EDúOÕNODUÕ�oDWÕúPDQÕQ� GR÷DO� RODUDN� J|U�OPHVL�� oDWÕúPD� RUWDPÕ�� DOJÕODUÕQ�
DoÕNODQPDVÕ�LKWL\DoODUD� RGDNODQPD�LúELUOL÷L� LoLQ� J�oOHUL� ELUOHúWLUPH�� JHOHFH÷H�
RGDNODQPD�JHoPLúWHQ�GHUV�DOPD��ND]DQ�ND]DQ�VHoHQHNOHUL�VXQPD��JHUoHNOHúWLULOHELOLU�
GXUXPODU� RUWD\D� NR\PD�� NDUúÕOÕNOÕ� ND]DQÕPODU� LoLQ� X]ODúPD�YH� GL÷HU� ND]DQÕPODUGDQ�
ROXúPDNWDGÕU�� %X� NRQX� EDúOÕNODUÕ� DOWÕQGD� \HU� DODQ� PDGGHOHU� ELUELUOHULQGHQ� NHVLQ�
oL]JLOHUOH� D\UÕOPDPDNWDGÕU�%LU� PDGGH� ELUGHQ� ID]OD� NRQX� EDúOÕ÷Õ� DOWÕQGD� \HU�
DODELOPHNWHGLU����
$QNHWWH� ��+LoELU� ]DPDQ�� ��1DGLUHQ�� ��%D]HQ�� ��*HQHOOLNOH���+HU� ]DPDQ� úHNOLQGH�
GH÷HUOHQGLULOHQ� ��� PDGGH� EXOXQPDNWDGÕU�� %X� PDGGHOHULQ� ��� WDQHVL� WHUV� SXDQODQDQ�
PDGGHOHUGLU�� %X� PDGGHOHU�������������������������������� YH� ���� PDGGHOHUGLU�� %X�
PDGGHOHUL� SXDQODUNHQ� ���������� WHUV� oHYLULOHUHN�� ���������� úHNOLQGH� SXDQODQÕU��



��

$QNHWWHQ� HOGH� HGLOHQ� SXDQODU� QH� NDGDU� \�NVHN� ROXUVD� J�QO�N� oDWÕúPDODUÕ� o|]PH�
RODVÕOÕ÷ÕQGD�R�NDGDU�\�NVHN�ROPDVÕ�EHNOHQPHNWHGLU��
$QNHWLQ� RULMLQDO� KDOL� DUDúWÕUPDFÕ� WDUDIÕQGDQ� 7�UNoH¶\H� oHYULOPLúWLU� YH� %HúLNWDú�
$WDW�UN�$QDGROX�/LVHVL� øQJLOL]FH�]�PUH�|÷UHWPHQOHUL� WDUDIÕQGDQ� LQFHOHQHUHN�JHUHNOL�
G�]HOWPHOHU� \DSÕOPÕúWÕU�� $QNHWLQ� 7�UNoH¶\H� oHYULOHQ� IRUPX� HOGH� HGLOPLúWLU�� 'DKD�
VRQUD�7�UNoH¶\H� oHYULOHQ� DQNHW� GL÷HU�ELU� JUXS� øQJLOL]FH�|÷UHWPHQL� WDUDIÕQGDQ� WHNUDU�
øQJLOL]FH¶�\H�oHYULOPLú�ROXS��JHUHNOL�LQFHOHPH�YH�G�]HOWPHOHU�\DSÕOGÕNWDQ�VRQUD�DQNHW�
WHNUDU� 7�UNoH¶\H� oHYULOHUHN� DQNHWLQ� VRQ� KDOL� HOGH� HGLOPLúWLU�$QNHWLQ� 7�UNoH¶\H�
oHYULOPLú� KDOL� �(N�� 9,,,�� ELU� JUXS� SVLNRORMLN� GDQÕúPDQD� YHULOHUHN� DQNHW� KDNNÕQGD�
J|U�úOHUL� DOÕQPÕúWÕU� YH� JHUHNOL� G�]HOWPHOHU� \DSÕOPÕúWÕU�$QNHWLQ� SLORW� X\JXODPDVÕ�
%HúLNWDú�$WDW�UN�$QDGROX�/LVHVLQGH�ELU�JUXS�|÷UHQFL\H�\DSÕOPÕúWÕU�YH�|÷UHQFLOHUGHQ�
PDGGHOHULQ�DoÕNOÕN�YH�DQODúÕOÕUOÕN�GHUHFHOHULQL�LIDGH�HWPHOHUL�LVWHQPLúWLU��g÷UHQFLOHULQ�
DQNHW�PDGGHOHULQL� NROD\OÕNOD� DQODGÕNODUÕ� YH� FHYDSODGÕNODUÕ� J|]OHQPLúWLU�� 6RQ� RODUDN�
DQNHW� X]PDQ� J|U�ú�QH� VXQXOPXú� YH� DOÕQDQ� JHUL� ELOGLULPOHU� GR÷UXOWXVXQGD� \DSÕODQ�
G�]HOWPHOHU�VRQXFXQGD�NXOODQÕPD�KD]ÕU�KDOH�JHOPLúWLU��
$QNHWLQ� VRQ� KDOL� �]HULQGHQ� \DSÕODQ� J�YHQLUOLN�� JHoHUOLN� YH� IDNW|U� DQDOL]OHUL�
VRQXFXQGD� DQNHWLQ� EHú� DOW� ER\XWWDQ� ROXúWX÷X� EHOLUOHQPLú� YH� |OoHNWHQ� ��� PDGGH�
oÕNDUÕODUDN��DQDOL]OHUH����PDGGH��]HULQGHQ�GHYDP�HGLOPLúWLU�(N��9,,���
dDWÕúPD� d|]�P�� $QNHWL¶QLQ� VRQ� KDOL� ��� PDGGHGHQ� ROXúDQ� YH� OLNHUW� WLSL� EHúOL� ELU�
DQNHWWLU�� g÷UHQFLOHUGHQ� DQNHWWH� \HU� DODQ� KHU� ELU� GXUXPXQ� NHQGL� GDYUDQÕúODUÕQD� QH�
GHUHFH�X\GX÷XQX��GXUXPX�DQODWDQ�F�POHQLQ�EDúÕQGD�EXOXQDQ�ERúOX÷D�DúD÷ÕGD�YHULOHQ�
VHoHQHNOHUH�NDUúÕOÕN�JHOHQ���LOH���DUDVÕQGDNL�ELU�GH÷HUL�\D]PDODUÕ�LVWHQPLúWLU�$QNHWWHQ�
DOÕQDELOHFHN�PLQXPXP�SXDQ����PDNVLPXP�SXDQ�LVH����¶GLU���)DNW|U� LoLQ�HQ�G�ú�N�
SXDQ���HQ�\�NVHN�SXDQ���¶WLU���)DNW|U� LoLQ�HQ�G�ú�N�SXDQ���HQ�\�NVHN�SXDQ���¶WLU��
��)DNW|U�LoLQ�HQ�G�ú�N�SXDQ���HQ�\�NVHN�SXDQ���¶WLU�����)DNW|U�LoLQ�HQ�G�ú�N�SXDQ���
HQ� \�NVHN� SXDQ� ��¶WLU�� ��)DNW|U� LoLQ� HQ� G�ú�N� SXDQ� �� HQ� \�NVHN� SXDQ� ��¶GLU��
3XDQODPD�DúD÷ÕGDNL�JLEL�\DSÕOPÕúWÕU���
³���+LoELU�]DPDQ´�³���1DGLUHQ´�³���%D]HQ´�³���*HQHOOLNOH´�³���+HU�]DPDQ´�
�



��

&HYDSODUÕQ� SXDQODQPDPDVÕQGD�� OLNHUW� WLSL� |OoHNWH� �¶OL� VHoHQHNOHU� GL]LVLQGH� EX�
VHoHQHNOH�WDQÕQDQ�DUDOÕNODUÕQ�HúLW�DUDOÕNOÕ�ROGX÷X�NDEXO�HGLOGL÷LQGHQ�KHU�PDGGH���±���
DUDVÕQGD� ROPDN� �]HUH� GHUHFHOHQGLULOPLúWLU�� 3XDQÕQ� \�NVHN� ROXúX� R� GDYUDQÕúÕQ� VÕN�
J|U�OG�÷��DQODPÕQD�JHOPHNWHGLU���7XUJXW���%D\NXO���������dDWÕúPD\D�\ÕNÕFÕ�\DNODúÕP�
IDNW|U�QGHNL� PDGGHOHU� WHUV� SXDQODQPDNWDGÕU�� <DSÕODQ� DQDOL]OHU� VRQXQGD� oDWÕúPD�
o|]�P�� DQNHWL¶QLQ� EHú� DOW� ER\XWWDQ� ROXúWX÷X� EHOLUOHQPLúWLU�� %X� DOW� ER\XWODU� YH�
PDGGHOHU�úXQODUGÕU��
dDWÕúPD\D�<DSÕFÕ�<DNODúÕP�����������������������PDGGHOHU�
dDWÕúPD\Õ�<ÕNÕFÕ�<DNODúÕP������������������PDGGHOHU�7HUV�SXDQODQDQ�PDGGHOHU���
dDWÕúPD�d|]�P��6WUDWHMLOHUL��������������PDGGHOHU�
dDWÕúPDQÕQ�(OH�$OÕQPD�ùHNOL�����������PDGGHOHU�
dDWÕúPD�'DYUDQÕúODUÕ������������PDGGHOHUGLU��
<DSÕODQ� DQDOL]OHU� VRQXQGD� DúD÷ÕGDNL� PDGGHOHU� DQNHWWHQ� oÕNDUÕOPÕúWÕU��
���������������������������������������������

���� dd$¶QLQ�*HoHUOLOLN�dDOÕúPDVÕ�

dd$¶QÕQ� JHoHUOLOLN� oDOÕúPDVÕ� LoLQ� NDSVDP� JHoHUOLOL÷L� YH� \DSÕ� JHoHUOLOL÷LQH�
EDNÕOPÕúWÕU�.DSVDP� JHoHUOLOL÷L� LoLQ� <ÕOGÕ]� 7HNQLN� hQLYHUVLWHVL� (÷LWLP� <|QHWLPL�
'HQHWLPL�3ODQODPDVÕ�YH�(NRQRPLVL�%LOLP�'DOÕ�YH� �%R÷D]LoL�hQLYHUVLWHVL�5HKEHUOLN�
YH� 3VLNRORMLN� 'DQÕúPDQOÕN� %|O�P�QGH� oDOÕúDQ� X]PDQODUÕQ� J|U�ú��
DOÕQPÕúWÕU�8]PDQODUGDQ� |OoHNWH� EXOXQDQ� KHU� ELU� PDGGH\L�� LIDGHVL� YH� NDSVDPÕ�
DoÕVÕQGDQ�LQFHOHPHOHUL�YH�LODYH�HWPHN�LVWHGLNOHULQL�EHOLUWPHOHUL�LVWHQPLúWLU�(N�9,,,���
gOoH÷LQ� \DSÕ� JHoHUOLOL÷LQH� IDNW|U� DQDOL]L� \DSÕODUDN� EDNÕOPÕúWÕU� �g]J�YHQ��
������)DNW|U� DQDOL]L� oDOÕúPDVÕ� ���� |÷UHQFLGHQ� HOGH� HGLOHQ� YHULOHU� �]HULQGHQ�
\DSÕOPÕúWÕU��<DSÕODQ�LúOHPOHU�VRQXFXQGD�dd$�PDGGHOHULQH�7HPHO�%LOHúHQOHU�$QDOL]L��
�3ULQFLSDO�&RPSRQHQW�$QDO\VLV��� 9DULPD[�5RWDV\RQX\OD� ELUOLNWH� X\JXODQPÕúWÕU�� øON�
DQDOL]OHUGH��LVLPOHQGLULOPH\HQ�oRN�VD\ÕGD�IDNW|U�RUWD\D�oÕNPÕúWÕU��'DKD�VRQUD�\DSÕODQ�
DQDOL]OHU� VRQXFXQGD� |OoH÷LQ� �� IDNW|UO�� ROGX÷X� J|U�OP�úW�U�� dDWÕúPD� o|]PH�
GDYUDQÕúODUÕ�EDNÕPÕQGDQ�PDGGHOHULQ�QH�GHUHFH�D\ÕUW�HGLFL�ROGXNODUÕ�PDGGH�DQDOL]L�LOH�
LQFHOHQPLúWLU��$QNHW� LoLQGHNL�PDGGHOHULQ�EHOLUOL� ELU� |]HOOL÷L� |Oo�S�|OoPHGL÷LQL� D\ÕUW�
HWPHN� LoLQ� PDGGH� WRSODP� NRUHODV\RQODUÕQD� EDNÕOPÕúWÕU�+HUELU� PDGGHQLQ� WRSODP�
SXDQOD� NRUHODV\RQX� EXOXQDUDN� LQFHOHQPLúWLU�(÷HU� ELU� PDGGHQLQ� WRSODP� SXDQOD�
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NRUHODV\RQX� G�ú�N� LVH�EX� R� PDGGHQLQ� DQNHWWHNL� GL÷HU� PDGGHOHUGHQ� IDUNOÕ� QLWHOL÷L�
|OoW�÷�Q��J|VWHULU�� �%XQXQ�LoLQ���IDNW|UGH�D\UÕ�D\UÕ�PDGGH�WRSODP�NRUHODV\RQODUÕQD�
EDNÕOPÕú� YH� VRQXoODUÕ� 7DEOR� ���¶WH� J|VWHULOPLúWLU�� 7DEOR� ���¶GHNL� PDGGH� WRSODP�
NRUHODV\RQODUÕ� LQFHOHQGL÷LQGH���PDGGHQLQ���� LOH����DUDVÕQGD����PDGGHQLQ���� LOH����
DUDVÕQGD�� GL÷HU� PDGGHOHULQ� LVH� !��� ROGX÷X� J|U�OPHNWHGLU�� %X� GH÷HU� LVWDWLVWLNVHO�
RODUDN� DQODPOÕ� ROXS�� PDGGH� D\ÕUW� HGLFLOLN� G�]H\OHUL� EDNÕPÕQGDQ� PDGGHOHULQ� L\L�
GHUHFHGH�ROGXNODUÕ� V|\OHQHELOLU��d�QN��PDGGH� WRSODP�NRUHODV\RQX�!��� LVH� oRN� L\L��
��±���DUDVÕ�L\L����±���DUDVÕQGD�LVH�JHUHNOL�J|U�O�UVH�NDEXO�HGLOHELOLU�7XUJXW��%D\NXO��
�������

7DEOR������)DNW|U�$QDOL]L�6RQXFXQGD�(OGH�(GLOHQ�0DGGH�7RSODP�.RUHODV\RQODUÕ�0DGGH�6LOLQGL÷LQGH�gOoHN�2UWDODPDVÕ�
0DGGH�6LOLQGL÷LQGH�gOoHN�9DU\DQVÕ�

'�]HOWLOPLú�0DGGH�7RSODP�.RUHODV\RQX�
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����
6�� �������� �������� �����

�

7DEOR����¶GH� J|U�OG�÷�� �]HUH�KHU�ELU�PDGGHQLQ� NHQGL� IDNW|UOHUL� LOH� LOJLOL� YHUGLNOHUL�
IDNW|U� \�N� GH÷HUOHULQLQ� ���¶ÕQ� �VW�QGH� ROGX÷X� J|U�OPHNWHGLU� )DNW|U� DQDOL]L�
VRQXFXQGD� HOGH� HGLOHQ� IDNW|UOHU� YH� IDNW|U� PDGGHOHULQLQ� NHQGL� IDNW|U�QGHNL� \�N�
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GH÷HUOHUL� YHULOPLúWLU�)DNW|U� \�NOHUL� EHOLUOL� IDNW|UOHULQ� WRSODP� YDU\DQV� LoLQGH� GL÷HU�
IDNW|UOHUGHQ� GDKD� oRN� \R÷XQOXN� ND]DQPDVÕGÕU�)DNW|U� \�NOHUL� ���¶ÕQ� �]HULQGH� RODQ�
PDGGHOHU� LVWDWLVLNVHO� RODUDN� DQODPOÕGÕU� YH� � oDWÕúPD� o|]�P�� GDYUDQÕúODUÕQÕ� GL÷HU�
PDGGHOHUH� J|UH� GDKD� L\L� |OoPHNWHGLU�)DNW|U� \�N� GH÷HUOHUL� ���¶ÕQ� DOWÕQGD� RODQ�
PDGGHOHU�DQNHWWHQ�oÕNDUÕOPÕúWÕU��7XUJXW��%D\NXO���������

7DEOR������)DNW|U�$QDOL]L�6RQXFXQGD�(OGH�(GLOHQ�)DNW|U�<�N�'H÷HUOHUL�
%LOHúHQ�
)�� )�� )�� )�� )��

6�� ����� ����� ����� ����� �����6�� ����� ����� ����� ����� �����
6�� ������ ����� ����� ����� �����
6�� ����� ����� ����� ����� �����
6�� ����� ����� ������ ������ �����6��� ����� ������ ����� ����� �����6��� ����� ������ ����� ����� �����
6��� ����� ������ ������ ����� �����
6��� ����� ����� ����� ����� ������
6��� ����� ����� ����� ����� �����
6��� ����� ����� ����� ����� �����
6��� ����� ����� ����� ����� �����
6��� ������ ����� ������ ����� �����
6��� ����� ����� ����� ����� �����
6��� ������ ����� ����� ����� ������
6��� ����� ����� ����� ����� ������
6��� ����� ����� ����� ������ ������
6��� ����� ����� ������ ����� �����
6��� ����� ����� ����� ������ �����
6��� ����� ����� ����� ����� �����
6��� ����� ����� ����� ����� �����
6��� ����� ����� ����� ����� �����
6��� ����� ����� ������ ����� �����
6��� ����� ������ ����� ����� �����
$QDOL]�<|QWHPL��7HPHO�%LOHúHQ�$QDOL]L��<|QOHQGLUPH�<|QWHPL��9DULPD[��

�
7DEOR����¶WH�J|U�OG�÷��JLEL���IDNW|UH�DLW���PDGGHQLQ�IDNW|U�\�NOHUL�NR\X�\D]ÕOPÕúWÕU��
)DNW|U��¶\H�DLW���PDGGHQLQ�IDNW|U�\�NOHUL�GH����V�WXQGD�NR\X�\D]ÕOPÕúWÕU��)DNW|U��¶H�
DLW� ��PDGGHQLQ� IDNW|U� \�NOHUL� ��� V�WXQGD�NR\X� \D]ÕOPÕúWÕU��)DNW|U���YH��¶H� DLW� RODQ�
IDNW|U�\�NOHUL�GH�LOJLOL�V�WXQODUGD�NR\X�LOH�\D]ÕOPÕúWÕU��



��

���� dd$¶QLQ�*�YHQLUOLN�dDOÕúPDVÕ�

gOoH÷LQ� J�YHQLUOL÷L� LoLQ� WHVW�WHNUDU� WHVW� \|QWHPL� YH� &URQEDFK� DOID� Lo� WXWDUOÕOÕN�
NDWVD\ÕVÕQD� EDNÕOPÕúWÕU�� %HúLNWDú� $WDW�UN� $QDGROX� /LVHVL� �� YH� ���� VÕQÕI�
|÷UHQFLOHULQGHQ� ROXúDQ� ���� NLúLOLN� ELU� JUXS� �]HULQGH� \DSÕOPÕúWÕU�� g÷UHQFLOHUH��
GHUVOLNOHULQGH� JUXS� KDOLQGH� X\JXODPD� \DSÕOPÕúWÕU�� 8\JXODPD� ��� J�Q� VRQUD�
WHNUDUODQPÕúWÕU��+HU� X\JXODPD� RUWDODPD� ��� GDNLND� V�UP�úW�U��dd$¶QLQ� WHVW�� WHNUDU�
WHVW�J�YHQLUOLN�NDWVD\ÕODUÕ�7DEOR������µWH�YHULOPLúWLU���

7DEOR������dd$�µQLQ�7HVW�7HNUDU�7HVW�.RUHODV\RQ�.DWVD\ÕODUÕ�
)DNW|UOHU� .RUHODV\RQ�.DWVD\ÕODUÕ�
dDWÕúPD\D�<DSÕFÕ�<DNODúÕP� ����
dDWÕúPD\D�<ÕNÕFÕ�<DNODúÕP� ����
dDWÕúPD�d|]�P�6WUDWHMLOHUL� ����
dDWÕúPDQÕQ�(OH�$OÕQPD�ùHNOL� ����
dDWÕúPD�'DYUDQÕúODUÕ� ����

�

7DEOR� ���¶WH� J|U�OG�÷�� JLEL�� WHVW�WHNUDU� WHVW� X\JXODPDVÕQÕQ� VRQXoODUÕQD� J|UH��
dd$¶QGH� \HU� DODQ� EHú� DOW� ER\XWD� LOLúNLQ� J�YHQLUOLN� NDWVD\ÕODUÕ� LVWDWLVWLNVHO� RODUDN�
DQODPOÕ� EXOXQPXúWXU�� $\UÕFD� WHVW�WHNUDU� WHVW� \|QWHPLQLQ� KHU� LNL� X\JXODPDVÕ� IDNW|U�
ED]ÕQGD�W�WHVWL�\DUGÕPÕ\OD�NDUúÕODúWÕUÕOPÕú�YH�WDEOR����¶GD�VRQXoODUÕ�J|VWHULOPLúWLU��

7DEOR������7HVW�7HNUDU�7HVW�$QDOL]L�6RQXoODUÕ�
7HVW� 1 2UWDODPD� 6WDQGDUW�6DSPD� 6WDQGDUW�+DWD� W S
� QFL�7HVW� ��� ������� ������� �������)� � QFL�7HVW� ��� ������� ������� ������� ����� ����
� QFL�7HVW� ��� ������� ������� �������)� � QFL�7HVW� ��� ������� ������� ������� ����� ����
� QFL�7HVW� ��� ������� ������� �������)� � QFL�7HVW� ��� ������� ������� ������� ����� ����
� QFL�7HVW� ��� ������� ������� �������)� � QFL�7HVW� ��� ������� ������� ������� ����� ����
� QFL�7HVW� ��� ������� ������� �������)� � QFL�7HVW� ��� ������� ������� ������� ����� ����



��

$QDOL]� VRQXoODUÕQGDQ� D\QÕ� |UQHNOHPH� IDUNOÕ� ]DPDQODUGD� X\JXODQDQ� DQNHWWHQ� IDNW|U�
ED]ÕQGD�HOGH�HGLOHQ�VRQXoODUÕQ�ELU� WDNÕP�IDNOÕOÕNODU�J|VWHUPHNOH�ELUOLNWH�V|]�NRQXVX�
IDUNOÕOÕNODUÕQ�KLoELU�IDNW|U�LoLQ�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ROPDGÕ÷Õ�J|]OHQPHNWHGLU���
%X�EXOJXGDQ�KDUHNHWOH�DQNHWLQ�D\QÕ�|UQHNOHP�JUXEXQGDNL�NLúLOHUH�IDUNOÕ�]DPDQODUGD�
X\JXODQPDVÕ�GXUXPXQGD�WXWDUOÕ�VRQXoODU�YHUGL÷L�YH�EX�NDSVDPGD�J�YHQLOLU�ELU�|OoPH�
DUDFÕ�ROGX÷X�VRQXFXQD�XODúÕOPÕúWÕU��
dd$¶QÕQ�Lo�WXWDUOÕOÕ÷ÕQD�&URQEDFK�$OID�LOH�EDNÕOPÕúWÕU��gOoH÷LQ�Lo�WXWDUOÕOÕ÷Õ�LOH�LOJLOL�
LVWDWLVWLNVHO� LúOHPOHUGH� ���� |÷UHQFLGHQ� HOGH� HGLOHQ� YHULOHU� NXOODQÕOPÕúWÕU��gOoH÷LQ� Lo�
WXWDUOÕOÕ÷Õ� LOH� LOJLOL� LVWDWLVWLNVHO� LúOHPOHU� DúD÷ÕGD� YHULOPLúWLU�� $UDúWÕUPD� YHULOHUL�
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$QDOL]�<|QWHPL��7HPHO�%LOHúHQ�$QDOL]L��
$QDOL]� VRQUDVÕQGD� HOGH� HGLOHQ� ELOHúHQ� PDWULVLQGH� GH� DQNHWLQ� �� IDNW|UGHQ� ROXúWX÷X�
DQODúÕOPDNOD�ELUOLNWH��EHOLUJLQ�ELU�IDNW|U�\DSÕVÕ�HOGH�HGLOHPHPLúWLU��%X�QHGHQOH�KHU�ELU�
IDNW|U�Q�\�NOHPHOHULQL�GDKD�QHW�RODUDN�J|UHUHN�IDNW|UOHU�DUDVÕ�NDUúÕODúWÕUPD\D�LPNDQ�
YHUPHN�DPDFÕ\OD�HOGH�HGLOHQ���IDNW|UO�N�VRQXo�\|QOHQGLUPH\H�WDELL�WXWXOPXúWXU��%X�
DPDoOD�9DULPD[�<|QOHQGLUPH�PHWRGX�NXOODQÕOPÕúWÕU��
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0DGGH�6LOLQGL÷LQGH�gOoHN�9DU\DQVÕ�

'�]HOWLOPLú�0DGGH�%�W�Q�.RUHODV\RQX

0DGGH�6LOLQGL÷LQGH�&URQEDFK�$OSKD�
6��� ������� ������ ����� �����
6��� ������� ������ ����� �����
6��� ������� ������ ����� �����

*�YHQLOLUOLN� DQDOL]L� VRQXoODUÕQGDQ�� DQNHWLQ� �� PDGGHGHQ� ROXúDQ� �� QFL� )DNW|U�Q�Q�
J�YHQLOLUOL÷LQLQ�  ������ROGX÷X�J|]OHQPHNWHGLU��

7DEOR�������)DNW|U�Q�*�YHQLOLUOLN�'H÷HUL�
&URQEDFK�$OSKD� 0DGGH�6D\ÕVÕ�
����� �

$\UÕFD� ³0DGGH� 6LOLQGL÷LQGH� &RUDQEDFK� $OID´� GH÷HUOHULQGHQ� IDNW|U�� ROXúWXUDQ� ��
PDGGHGHQ� KHUKDQJL� ELULQLQ� IDNW|UGHQ� oÕNDUÕOPDVÕQÕQ� IDNW|U�Q� J�YHQLOLUOL÷LQL�
DUWWÕUPD\DFD÷Õ�� DNVLQH� G�ú�UHFH÷L� DQODúÕOPDNWDGÕU�� %X� oHUoHYHGH� ��PDGGHOLN� IDNW|U�
\DSÕVÕ�NRUXQPXúWXU��

7DEOR�������)DNW|U��2OXúWXUDQ�'H÷LúNHQOHULQ�$QNHWLQ�*�YHQLOLUOL÷LQH�(WNLOHUL�
0DGGH�

6LOLQGL÷LQGH�
gOoHN�

2UWDODPDVÕ�

0DGGH�
6LOLQGL÷LQGH�

gOoHN�
9DU\DQVÕ�

'�]HOWLOPLú�
0DGGH�
%�W�Q�

.RUHODV\RQX

0DGGH�
6LOLQGL÷LQGH�
&URQEDFK�
$OSKD�
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6�� �������� ������ ����� �����
6��� �������� ������ ����� �����
6��� �������� ������ ����� �����

$QNHWLQ� IDNW|U� \DSÕVÕQÕQ� EHOLUOHQPHVL� YH� KHU� ELU� IDNW|U�Q�Q� J�YHQLOLUOL÷LQLQ�
GR÷UXODQPDVÕQÕ� WDNLEHQ�� IDNW|UOHULQ� LoHUGLNOHUL�PDGGHOHU� LQFHOHQHUHN�KHU� ELU� IDNW|UH�
ELU� EDúOÕN� YHULOPLúWLU�� %X� oHUoHYHGH� DQNHWLQ� �� QFL� )DNW|U�� ³dDWÕúPD\D� <DSÕFÕ�
<DNODúÕP´�� �� QFL� )DNW|U�� ³dDWÕúPD\D� <ÕNÕFÕ� <DNODúÕP´�� �� QF�� )DNW|U�� ³dDWÕúPD�
d|]�P��6WUDWHMLOHUL´����QF��)DNW|U��³dDWÕúPDQÕQ�(OH�$OÕQPD�ùHNOL´����QFL�)DNW|U��
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³dDWÕúPD� 'DYUDQÕúODUÕ´� RODUDN� WDQÕPODQPÕúWÕU�� 8JXODQDQ� DQDOL]OHU� ÕúÕ÷ÕQGD�
X\DUODPDVÕ� \DSÕODQ� DQNHW� IRUPXQXQ� VRQ� KDOL� (N�� 9,¶GD� VXQXOPXú� YH� GDKD� VRQUDNL�
DQDOL]OHUGH� EX� \DSÕ� NXOODQÕOPÕúWÕU�� %X� EXOJXGDQ� KDUHNHWOH� dd$
QLQ� � J�YHQLOLU� YH�
JHoHUOL� ELU� |OoPH� DUDFÕ� ROGX÷X� VRQXFXQD� YDUÕOPÕú� ROXS�� DQNHW� � DUDúWÕUPD� DPDFÕ\OD�
NXOODQÕOPDN�LoLQ�\HWHUOL�EXOXQPXúWXU��

���� 9HULOHULQ�øúOHQPHVL�

$UDúWÕUPDGD� HOGH� HGLOHQ� YHULOHU�� SDUDPHWULN� WHVWOHU� LoLQ� JHUHNOL� RODQ� NRúXOODU�
JHUoHNOHúPHGL÷L� LoLQ� SDUDPHWULN� ROPD\DQ� �QRQ�SDUDPHWULF�� ³øOLúNLOL� gUQHNOHPOHU�
$UDVÕQGDNL� )DUNODU� LoLQ� :LOFR[RQ� øúDUHW� 7HVWL´� NXOODQÕODUDN� WHVW� HGLOPLúWLU�%X� WHVW�
LOLúNLOL�LNL�|Oo�P�VHWLQH�DLW�SXDQODU�DUDVÕQGDNL�IDUNÕQ�DQODPOÕOÕ÷ÕQÕ�WHVW�HWPHN�DPDFÕ\OD�
NXOODQÕOÕU�%X� WHVW� LOLúNLOL� LNL� |Oo�P� VHWLQH� DLW� IDUN� SXDQODUÕQ� \|Q�Q�Q� \DQÕ� VÕUD�
PLNWDUODUÕQÕ� GD� GLNNDWH� DOÕU�%X� WHVWWH� ]�WHVW� LVWDWLVWL÷L� NXOODQÕOÕU�'|QPH]��������
9HULOHULQ�o|]�POHQPHVLQGH������DQODPOÕOÕN�G�]H\L�EHQLPVHQPLúWLU��

���� 'HQH\VHO�øúOHPOHU�

'HQH\�YH�NRQWURO� JUXEXQD�dDWÕúPD�d|]�P��$QNHWL¶QLQ�X\JXODQPDVÕQGDQ� VRQUD����
|÷UHQFLGHQ� ROXúDQ� GHQH\� JUXEX� LOH� dDWÕúPD�d|]�P��(÷LWLPL� 3URJUDPÕQÕQ� �dd(3��
X\JXODQPDVÕQD�EDúODQPÕúWÕU��'HQH\� JUXEX� LOH� KDIWDGD����¶úHU� GDNLNDGDQ� ROXúDQ�ELU�
RWXUXP� ROPDN� �]HUH� �� KDIWD� ER\XQFD� �� RWXUXPOXN� ELU� \DúDQWÕVDO� H÷LWLP� SURJUDPÕ�
\�U�W�OP�úW�U�� %X� V�UH� LoLQGH� NRQWURO� JUXEX\OD� KLoELU� oDOÕúPD� SURJUDPÕ�
\�U�W�OPHPLúWLU��'HQH\�JUXEXQD�dd(3¶QÕQ�X\JXODQGÕ÷Õ�RUWDP�RGD� VÕFDNOÕ÷Õ��J�Q�Q�
VDDWL�RGD� G�]HQL�RWXUPD� G�]HQL� KHU� X\JXODPD� LoLQ� P�PN�Q� ROGX÷X� NDGDU� NRQWURO�
HGLOPH\H� oDOÕúÕOPÕúWÕU�'HQH\� YH� NRQWURO� JUXEXQX� ROXúWXUDQ� |÷UHQFLOHU� P�PN�Q�
ROGX÷X�NDGDU�ELUELUOHULQL� WDQÕPD\DQ�|÷UHQFLOHUGHQ� WHVDG�IL� RODUDN� VHoLOPLúWLU�'HQH\�
JUXEXQGDNL� |÷UHQFLOHUH� JUXS� NXUDOODUÕ� DQODWÕODUDN� JUXSWD� SD\ODúÕODQODUÕQ� GÕúDUÕGD�
NRQXúXOPDPDVÕ�LVWHQPLúWLU�*UXEXQ�JL]OLOL÷LQLQ�|QHPL�DQODWÕOPÕúWÕU�(N�����
*UXSOD� \�U�W�OHQ� dd(3� X\JXODPDVÕQÕQ� ELWLPLQGHQ� VRQUD� GHQH\� YH� NRQWURO�
JUXSODUÕQGD� \HU� DODQ� |÷UHQFLOHUH� dd$¶L� VRQ� |Oo�P� RODUDN� X\JXODQPÕúWÕU�� %X�
X\JXODPD\OD�|÷UHQFLOHUH�YHULOHQ�H÷LWLP�VRQD�HUGLULOPLúWLU��
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���� dDWÕúPD�d|]�P��(÷LWLPL�3URJUDPÕ�
%X� oDOÕúPDGD� DUDúWÕUPDFÕ� DúD÷ÕGDNL� oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPODUÕQGDQ�
\DUDUODQDUDN��|÷UHQFLOHUH�oDWÕúPD�o|]�P��GDYUDQÕúODUÕ�ND]DQGÕUPD\Õ�DPDoOD\DQ�NÕVD��
V�UHOL�ELU�H÷LWLP�SURJUDPÕ�KD]ÕUODPÕúWÕU���
��� )LIW\� $FWLYLWHV� )RU� &RQIOLFW� 5HVROXWLRQ�*URXS� /HDUQLQJ� $QG� 6HOI� 'HYROHSPHQW�
([HUFLVHV��/DPEHUW���0\HUV��������
��� � 7KH�+DQGERRN�2I�&RQIOLFW�5HVROXWLRQ�(GXFDWLRQ�$�*XLGH� WR� %XLOGLQJ�4XDOLW\�
3URJUDPPHV�LQ�6FKRROV��%RGLQH���&UDZIRUG���������
+D]ÕUODQDQ�EX�SURJUDPÕQ�DPDFÕ��NDWÕODQ�|÷UHQFLOHUH�oDWÕúPD�o|]�P��V�UHFL\OH� LOJLOL�
ELOJL� YHUHUHN�� \DúDGÕNODUÕ� oDWÕúPDODUÕ� o|]HUNHQ� ROXPVX]�� \ÕNÕFÕ� GDYUDQÕúODU� \HULQH�
GDKD� ROXPOX� YH� GDKD� \DSÕFÕ� oDWÕúPD� o|]PH� GDYUDQÕúODUÕ� J|VWHUHELOPHOHULQL�
VD÷ODPDNWÕU��$\UÕFD�YHULOHQ�H÷LWLPOH��|÷UHQFLOHULQ�KHP�RNXO�LoHULVLQGH�KHP�GH�J�QO�N�
\DúDPODUÕQGD� VD÷OÕNOÕ� LOHWLúLP� NXUDELOPHOHULQL� NROD\ODúWÕUÕFÕ� oDWÕúPD� GDYUDQÕúODUÕ�
ND]DQGÕUÕOPD\D�oDOÕúÕOPÕúWÕU��
+D]ÕUODQDQ� EX� SURJUDP� oDWÕúPDQÕQ� IDUNÕQD� QDVÕO� YDUÕODELOHFH÷LQL]L� VL]H� J|VWHUHUHN��
oDWÕúPDQÕQ�V�UHQ�ELU�LOLúNL\H�\|QHOLN�\ÕNÕFÕ�HWNLOHULQL�QDVÕO�|QOH\HELOHFH÷LPL]H�\DUGÕP�
HWPH\L� DPDoODPDNOD� EHUDEHU� oDWÕúPD� VWLOOHUL� YH� oDWÕúPD� o|]�P�� NRQXVXQGD� GD�
EHFHULOHULQL]L�DUWÕUPD\Õ�KHGHIOHPHNWHGLU��
3URJUDP�EHú�WHPHO�E|O�PGHQ�ROXúPDNWDGÕU��%XQODU��
��dDWÕúPD\Õ�.HúIHWPH�
��.HQGLQL�7DQÕPD�
��dDWÕúPD\Õ�DQODPD�
��'H÷HUOHU�YH�$OJÕODU�
��dDWÕúPD�'XUXPODUÕQÕ�d|]PH�
dDWÕúPD�KHUNHVL�HWNLOHU�YH�oDWÕúPDQÕQ�QDVÕO�o|]�POHQPHVL�JHUHNWL÷LQL�ELOPHN�ROGXNoD�
|QHPOLGLU��%X�SURJUDP�oDWÕúPD�o|]�P��EHFHULOHUL�YH�\DNODúÕPODUÕQÕ� LQFHOHPHNWHGLU��
3URJUDP�� ELUH\OHUH�� VRUXQD� YH� V�UHFH� VD\JÕ� J|VWHUPH\L� YH� oR÷XQOXNOD� oDWÕúPDQÕQ�
VHEHEL� RODQ� IDUNOÕ� GH÷HUOHU� YH� DOJÕODUÕ� DQODPDQÕQ� |QHPLQL� J|VWHUPH\L�
DPDoODPDNWDGÕU��
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���� dDWÕúPD�d|]�P��(÷LWLPL�3URJUDPÕQÕQ�8\JXODQPDVÕ�
3URJUDPÕQ� X\JXODQPDVÕ�� DUDúWÕUPDFÕ� WDUDIÕQGDQ� ���� GDNLNDOÕN� �� RWXUXP� LoHULVLQGH�
JHUoHNOHúWLULOPLúWLU�� (WNLQOLNOHULQ� ED]ÕODUÕ� ELUH\VHO� oDOÕúPDODU� RODUDN� HYGH�
X\JXODQPÕúWÕU�+D]ÕUODQDQ� SURJUDPÕQ� ELULQFL� E|O�P�� JUXSRUWDPÕQGD� X\JXODQPD\D�
HOYHULúOL� HWNLQOLNOHUGHQ� ROXúXUNHQ� LNLQFL� E|O�P�QGH� EXOXQDQ� HWNLQOLNOHU� ELUH\VHO�
JHOLúLP� LoL� KD]ÕUODQPÕú� YH� HYGH� X\JXODQDELOPHNWHGLU�(YGH� \DSÕODQ� X\JXODPDODUÕQ�
VRQXoODUÕ�JUXS�RWXUXPODUÕQÕQ�EDúÕQGD�GH÷HUOHQGLULOPLúWLU��(÷LWLP�oDOÕúPDODUÕ�øVWDQEXO�
%HúLNWDú�$WDW�UN�$QDGROX�/LVHVLQGH�ELU�JUXS�\DúDQWÕVÕ�úHNOLQGH�DUDúWÕUPDFÕ�WDUDIÕQGDQ�
\�U�W�OP�úW�U�� $UDúWÕUPDGD� NXOODQÕODQ� oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPÕQÕQ� JHQHO�
DPDoODUÕ�DúD÷ÕGD�YHULOPLúWLU��
��dDWÕúPD\Õ�YH�oDWÕúPDQÕQ�oHúLWOL�DúDPDODUÕQÕ�DQOD\DELOPH��
��7�P�oDWÕúPDODUÕQ�DVOÕQGD�\DúDPÕQ�ELU�SDUoDVÕ�ROGX÷XQX�IDUN�HWPHVLQL�VD÷OD\DELOPH��
��<DSÕFÕ�YH�\ÕNÕFÕ�oDWÕúPD�o|]PH�GDYUDQÕúODUÕ�LOH�LOJLOL�ELOJL�VDKLEL�RODELOPH��
���dDWÕúPDGD�ELUH\VHO�IDUNOÕOÕNODUÕQ�|QHPLQL�NDYUD\DELOPH��
��dHúLWOL�oDWÕúPD�VWLOOHULQL�YH�oDWÕúPD�o|]�P��\|QWHPOHULQL�NXOODQDELOPH��
��6RUXPOX�YH�HWNLOL�LOHWLúLP�EHFHULOHULQL�NDYUD\DELOPH��
��.HQGL�NLúLVHO�|]HOOLNOHULQL�WDQÕ\DELOPH��
��3URJUDPGDNL� \DúDQWÕVDO� HWNLQOLNOHUOH� \ÕNÕFÕ� oDWÕúPD� o|]PH� GDYUDQÕúODUÕ� \HULQH�
\DSÕFÕ�oDWÕúPD�o|]PH�GDYUDQÕúODUÕQÕ�ND]DQGÕUDELOPH��
��.D]DQGÕ÷Õ� EHFHULOHUL�� oDWÕúPD� o|]�P�� H÷LWLPL� VÕUDVÕQGD� X\JXOD\DUDN� NHQGLVLQL�
GHQHPH�IÕUVDWÕQÕ�EXOPDVÕQD�\DUGÕP�HGHELOPH��
���'H÷HUOHULQ�YH�DOJÕODUÕQ�URO�Q��NDYUD\DELOPH��
$UDúWÕUPDQÕQ� DPDoODUÕ� GR÷UXOWXVXQGD�� DUDúWÕUPDFÕ� WDUDIÕQGDQ� \�U�W�OHQ� oDWÕúPD�
o|]�P��H÷LWLPL�SURJUDPÕQÕQ�X\JXODQPDVÕ� DúD÷ÕGDNL�YHULOHQ� \DSÕODQGÕUÕOPÕú�oHUoHYH�
LoHULVLQGH�\�U�W�OP�úW�U��

������ ��278580�

+HGHIOHU��
��dDWÕúPD�d|]�P��(÷LWLPL�3URJUDPÕQÕQ�DPDoODUÕQÕ�LoHUHQ�JHQHO�NDSVDPÕ�VXQDELOPH��
��(÷LWLPH� NDWÕODQ� |÷UHQFLOHULQ� ELUELUOHULQL� WDQÕPDVÕ� YH� J�YHQOL� ELU� JUXS� RUWDPÕ�
\DUDWDELOPH��
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��g÷UHQFLOHULQ� oDWÕúPD\Õ� QDVÕO� DOJÕODGÕNODUÕ� YH� \DúDPODUÕQGD� oDWÕúPDQÕQ� QH� DQODPD�
JHOGL÷LQL�DQODPDODUÕQÕ�\DUGÕP�HGHELOPH��
��g÷UHQFLOHULQ�oDWÕúPD\D�YHUGLNOHUL�WHSNLOHUL�NHúIHWPHOHULQL�VD÷OD\DELOPH��
��g÷UHQFLOHUH�LúELUOL÷L�\DSDUDN�oDWÕúPDODUÕ�o|]HELOHFHNOHULQL�DQODWDELOPH��
��g÷UHQFLOHULQ� oDWÕúPD� ND\QDNODUÕQÕ� RUWD\D� oÕNDUPDODUÕQD� YH� oDWÕúPD� GXUXPXQGDNL�
HWNLOHULQL�GDKD�L\L�DQODPDODUÕQD�\DUGÕP�HGHELOPH��
��g÷UHQFLOHULQ�oDWÕúPD�GXUXPODUÕQÕ�DQDOL]�HWPHOHULQH�\DUGÕP�HGHELOPH��
8\JXODPD�6�UHFL��
��8\JXODPDQÕQ� EDúÕQGD� oDWÕúPD� o|]�P�� H÷LWLPL� JUXEXQXQ� DPDoODUÕ� YH�
NXUDOODUÕ�(N�,,�� |÷UHQFLOHUH� RNXQGX�g÷UHQFLOHUH� oDWÕúPD� NDYUDPÕ� GH\LQFH� DNOÕQÕ]D�
QHOHU� JHOL\RU� VRUXVX� � \|QHOWLOHUHN� WDUWÕúPD� RUWDPÕ� \DUDWÕOGÕ�'DKD� VRQUD� |÷UHQFLOHUH�
oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPÕQÕQ� NDSVDPÕ� WDQÕWÕOGÕ�(N�,��3URJUDPÕQ� dDWÕúPD\Õ�
.HúIHWPH�� .HQGLQL� $QODPD�� dDWÕúPD\Õ� $QODPD�� 'H÷HUOHU� YH� $OJÕODU�dDWÕúPD�
'XUXPODUÕQÕ� d|]PH� JLEL� �� E|O�PGHQ� ROXúWX÷X� DQODWÕOGÕ�+HU� E|O�POH� LOJLOL�
HWNLQOLNOHULQ� JUXS� V�UHFLQGH� X\JXODQDFD÷Õ� EHOLUWLOGL�� $QFDN� ED]Õ� HWNLQOLNOHULQ� HYGH�
NHQGLOHUL�WDUDIÕQGDQ�ELUH\VHO�oDOÕúPD�VD\IDVÕ�úHNOLQGH�X\JXODQDFD÷Õ�DoÕNODQGÕ��
��(÷LWLPH� NDWÕODQ� |÷UHQFLOHULQ� ELUELUOHULQL� WDQÕPDODUÕ� DPDFÕ\OD� DúD÷ÕGDNL� R\XQ�
R\QDWÕOGÕ�� g÷UHQFLOHUGHQ� E�\�N� ELU� oHPEHU� ROXúWXUPDODUÕ� LVWHQGL�� .�o�N� ELU� WRSX�
ELUELUOHULQH� LVLPOHULQL� V|\OH\HUHN� DWPDODUÕ� LVWHQGL�� g÷UHQFLOHU� V�UHNOL� RODUDN� WRSX�
ELUELUOHULQH� DWDUDN� GHYDP� HWWLOHU�� %|\OHFH� E�W�Q� |÷UHQFLOHU� ELUELUOHULQLQ� DGODUÕQÕ�
V|\OH\HUHN� WDQÕúWÕODU�� %X� R\XQGDNL� DPDo� JUXSWDNL� E�W�Q� |÷UHQFLOHULQ� ELUELUOHULQH�
NHQGLOHULQL�WDQÕWDELOPHVLGLU�*UXS�\DúDQWÕVÕQÕQ�QH�DQODPD�JHOGL÷L�YH�|÷UHQFLOHULQ�JUXS�
LoLQGH� \DúDQDQODUÕ� GÕúDUÕ\D� WDúÕPDPDODUÕ� JHUHNWL÷L� NRQXVXQGD� ELOJL� YHULOGL��
g÷UHQFLOHULQ� ELUELUOHULQH� J�YHQ� GX\PDODUÕ� LoLQ� DúD÷ÕGDNL� R\XQ�
R\QDWÕOGÕ�g÷UHQFLOHUGHQ� JUXS� �\HOHUL� DUDVÕQGDQ� ELU� Hú� VHoPHOHUL� LVWHQGL�� (úOHUGHQ�
ELULVL� J|]OHULQL� NDSDWWÕ�� GL÷HUL� GH� RQX� RGDQÕQ� LoHULVLQGH� GRODúWÕUPD\D� EDúODGÕ�� *UXS�
\|QHWLFLVL�³GXU´�GH\LQFH�\DSÕODQ�LúOHP�WHUVLQH�oHYULOGL��<DQL�J|]��DoÕN�RODQ�EX�VHIHU�
J|]�Q�� NDSDWWÕ�� GL÷HUL� GH� RQX� GRODúWÕUGÕ�� 2\XQ� ELWWLNWHQ� VRQUD� |÷UHQFLOHUH� QHOHU�
KLVVHWWLNOHUL� VRUXODUDN� WDUWÕúPD� EDúODWÕOGÕ�� .HQGLOHULQH� YH� NDUúÕGDNL� NLúLOHUH�
J�YHQPHQLQ� |QHPL� YXUJXODQGÕ�øVWHQHQ� JUXS� RUWDPÕ� ROXúWXUXOGXNWDQ� VRQUD� (N��¶GH�
YHULOHQ� HWNLQOLNOHULQ� X\JXODQPDVÕQD� EDúODQGÕ���2WXUXPGD� dDWÕúPD\Õ� .HúIHWPH�
NRQXVXQGD� KD]ÕUODQPÕú� RODQ� HWNLQOLNOHU� X\JXODQGÕ��%X� HWNLQOLNOHULQ� LVLPOHUL� DúD÷ÕGD�
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YHULOPLúWLU��
dDWÕúPD\Õ�7DQÕPODPD��6L]LQ�)LNULQL]�1HGLU"�
dDWÕúPD\D�<|QHOLN�øNL�7HSNL�.DYJD�YH\D�.DoPD��
øNLPL]�%LUGHQ�1DVÕO�.D]DQDELOLUL]"�dDEXN�%LU�*|VWHUL��
dDWÕúPD�.DYUDPÕQD�*LULú�NRQXOX�HWNLQOLN�(YGH�X\JXODQGÕ���
dDWÕúPD�.D\QDNODUÕQÕ�.HúIHWPH�NRQXOX�HWNLQOLN�(YGH�X\JXODQGÕ���
dDWÕúPD\Õ$QDOL](WPH�dDWÕúPD\D*LUPH\H'H÷HUPL"NRQXOX�HWNLQOLN�(YGH�X\JXODQGÕ���
%DKVHGLOHQ�HWNLQOLNOHULQ�LVLPOHUL�YH�DPDoODUÕ�(N��¶GH�YHULOHQ�oDWÕúPD�o|]�P��H÷LWLPL�
SURJUDPÕQÕQ� ,�� E|O�P�QGH� \HU� DODQ� ³dDWÕúPD\Õ� .HúIHWPH´� NRQXVX\OD� LOJLOL� RODUDN�
YHULOPLúWLU�8\JXODQDQ�HWNLQOLNOHUGHQ�ELULVL�DúD÷ÕGD�D\UÕQWÕOÕ�RODUDN�YHULOPLúWLU��
d$7,ù0$<,�7$1,0/$0$��6ø=ø1�)ø.5ø1ø=�1('ø5"�
���GDNLND�
$0$d��
.DWÕOÕPFÕODUÕQ�oDWÕúPD\Õ�QDVÕO�DOJÕODGÕNODUÕQÕ�YH�\DúDPODUÕQGD�oDWÕúPDQÕQ�QH�DQODPD�
JHOGL÷LQL�DQODPDODUÕQD�\DUGÕP�HWPHN�
$5$d�*(5(d/(5��
7DKWD��)RUP���dDWÕúPD\D�<|QHOLN�7XWXPODU�.RQXVXQGD�$QNHW�
8<*8/$0$��
��.DWÕOÕPFÕODUD� LQVDQODUÕQ� oDWÕúPD� o|]�P�� oDOÕúPDODUÕQD� JHOLUNHQ� NHQGL� NDIDODUÕQGD�
GDKD�|QFHNL� \DúDQWÕODUÕQD�GD\DQDQ�GH÷LúPH]�ELU� oDWÕúPD� WDQÕPÕQD� VDKLS�ROGXNODUÕQÕ�
DoÕNOD\ÕQ��
��.DWÕOÕPFÕODUÕ� HúOH\HUHN� EDúOD\ÕQ� YH� NHQGL� oDWÕúPD� WDQÕPODUÕQÕ� ELUELUOHUL\OH�
WDUWÕúPDODUÕQÕ�LVWH\LQ��$\QÕ�]DPDQGD�EX�oDWÕúPD�WDQÕPÕQD�\RO�DoDQ�JHoPLú�\DúDQWÕODUÕ�
KDNNÕQGD�NRQXúPDODUÕQD�L]LQ�YHULQ��
��<HQLGHQ� WRSODQÕQ� YH� HúOHUGHQ� WDUWÕúPD� VRQXoODUÕQÕ� DOÕQ�� .DWÕOÕPFÕODUD� oDWÕúPD�
NRQXVXQGDNL� G�ú�QFHOHULQL� HWNLOH\HQ� |UQHNOHU� VRUXQ� YH� WDKWD\D� oDWÕúPDQÕQ� WDQÕPÕQÕ�
JUXS�RODUDN�\D]ÕQ��
��dDWÕúPD� o|]�P�Q�Q� ROXPOX� \|QOHUL� KDNNÕQGD� WDUWÕúPD� EDúODWÕQ� YH� DúD÷ÕGDNL�
VRUXODUÕ� VRUXQ�dDWÕúPD� LOLúNL\L� QDVÕO� J�oOHQGLUHELOLU"+DQJL� \ROODUOD� oDWÕúPD� NLúLVHO�
JHOLúPH�YH�ROJXQODúPD�VD÷ODU"�
��dDWÕúPD\D� \|QHOLN� WXWXPODU� DQNHWLQL� GD÷ÕWÕQ� YH� NDWÕOÕPFÕODUGDQ� úX� DQD� NDGDU�
\DSÕODQ� WDUWÕúPDODUÕ� GD� G�ú�QHUHN� DQNHWL� GROGXUPDODUÕQÕ� LVWH\LQ�� %X� DNWLYLWHQLQ�
oDWÕúPD� YH� oDWÕúPD� o|]�P�� EHFHULOHUL� LOH� LOJLOL� GX\JXODUÕQÕ� G�ú�QPHOHULQH� RODQDN�



��

VD÷ODGÕ÷ÕQÕ� DoÕNOD\ÕQ�� 3URJUDPGD� oHúLWOL� oDWÕúPD� VWLOOHULQL� YH� HWNLOL� oDWÕúPD� o|]�P��
LoLQ� JHUHNOL� RODQ� VWUDWHML� YH� EHFHULOHUL� ND]DQPDODUÕQÕ� VD÷OD\DQ� GL÷HU� DNWLYLWHOHULQGH�
ROGX÷XQX�DQODWÕQ�$QNHWL�WDPDPOD\ÕQFD��NDWÕOÕPFÕODUGDQ�FHYDSODUÕ�WDUWÕúPDODUÕ�LVWH\LQ��
'(ö(5/(1'ø50(��
$QNHWOH� LOJLOL� DúD÷ÕGDNL� VRUXODUÕ�� JUXED� \DQOÕú� YH\D� GR÷UX� FHYDS� ROPDGÕ÷ÕQÕ�
KDWÕUODWDUDN�VRUXQ�&HYDSODU�KDNNÕQGD�QH�G�ú�Q�\RUVXQX]"�
7HPHO� G�ú�QFHGH� ELU� IDUNOÕOÕN� J|UHELOL\RU� PXVXQX]"� %X� NRQXGDNL� WHPHO�
G�ú�QFHOHULQL]�QHOHUGLU"�6RO� V�WXQGDNL� FHYDSODU� JHQHO� RODUDN� oDWÕúPDQÕQ� \ÕNÕFÕ� RODQ�
\|Q�Q���VD÷�V�WXQGDNL�FHYDSODU�LVH�oDWÕúPDQÕQ�\DSÕFÕ�\|Q�Q��J|VWHUPHNWHGLU���
+DQJL� LIDGHOHU� VL]LQ� WXWXPXQX]X� HQ� L\L� \DQVÕWPDNWDGÕU�"� 6D÷GDNL� V�WXQGDNLOHU� PL"�
<RNVD� VROGDNL� V�WXQGDNLOHU�PL"8QXWPD\ÕQ��NLúLVHO� oDWÕúPD� WDQÕPÕQÕ]��ELU� oDWÕúPD\D�
WDUDI� ROGX÷XQX]� ]DPDQ�� oDWÕúPD\Õ� QDVÕO� HOH� DODFD÷ÕQÕ]Õ� úHNLOOHQGLUHELOLU�� dDWÕúPD�
WDQÕPÕ� NRQXVXQGD� QH� NDGDU� oRN� úH\� |÷UHQLUVHQL]�� oDWÕúPD� o|]PH� EHFHULOHULQL]L�
JHOLúWLULU�oDWÕúPD� GXUXPODUÕQÕ� GDKD� L\L� DQOD\DELOLUVLQL]�%LUH\VHO� LKWL\DoODUD� YH�
LVWHNOHUH� �NHQGLQL]LQ� YH� GL÷HUOHULQLQ�� |QHP� YHUPH\H� EDúOD\DFDNVÕQÕ]�dDWÕúPD�
o|]�P��LoLQ�\DSÕFÕ�LOHWLúLP�NXOODQPD\Õ�|÷UHQHFHNVLQL]��
�)250���d$7,ù0$<$�<g1(/ø.�78780/$5�$1.(7ø��+HU�ELU�VDWÕU�LoLQ�G�ú�QFH�ELoLPLQL]L�HQ�L\L�\DQVÕWDQ�LEDUH\L�VHoLQL]��
�
%(1&(��

%XUD\D�øúDUHW�.R\XQX]�
�
%(1&(�

%XUD\D�øúDUHW�.R\XQX]�
dDWÕúPD�LOLúNLOHUH�]DUDU�YHULU�� � dDWÕúPD�LOLúNLOHUL�J�oOHQGLULU�� �
dDWÕúPD�NDoÕQÕOPDVÕ�JHUHNHQ�ELU GXUXPGXU�� � dDWÕúPD�o|]�POHQPHVL�JHUHNHQ�%LU�GXUXPGXU�� �
dDWÕúPD�o|]�P��J�FH�YH�VWDW�\H�GD\DOÕ�ROPDOÕGÕU�� � dDWÕúPD�o|]�P��J�oOHULQ�HúLWOL÷LQH�GD\DOÕ�ROPDOÕGÕU�� �
dDWÕúPDGD�IDUNOÕ�G�ú�QFHOHUH�VD\JÕ�J|VWHULOPHPHOLGLU�� � dDWÕúPD�IDUNOÕ�G�ú�QFHOHUL�NDEXO�HWPHOL�YH�VD\JÕ�J|VWHUPHOLGLU��

�

dDWÕúPDGDQ�ELU�úH\�ND]DQÕOPD]� � dDWÕúPD�JHOLúLPL�VD÷OD\DELOLU�� �
dDWÕúPD�VXoODPDNOD�LOJLOLGLU�� � dDWÕúPD�DQOD\ÕúOÕ�ROPDNOD�X]ODúPD\D�YDUPDNOD�LOJLOLGLU�� �
dDWÕúPD�ELU�ND]DQDQ�ELUGH�ND\EHGHQ�RUWD\D�oÕNDUÕU�� � dDWÕúPD�ND]DQ�ND]DQ�o|]�POHUL�RUWD\D�oÕNDUDELOLU�� �
+HU�V�WXQGDNL�LúDUHW�VD\ÕODUÕQÕ�WRSOD\ÕQ��7DUWÕúPD�YH�\RUXPODU�LoLQ�JUXEX�WHNUDU��ELU�DUD\D��JHWLULQ��



��

��2WXUXPXQ�'H÷HUOHQGLULOPHVL�
dDWÕúPD� d|]�P�� (÷LWLPL� 3URJUDPÕQD� NDWÕODQ� |÷UHQFLOHULQ� E|\OH� ELU� oDOÕúPD\D�
NDWÕOPDNWDQ� GROD\Õ� ELUD]� KH\HFDQOÕ� J|U�QVHOHU� GH�� VRQ� GHUHFH� UDKDW� YH� NHQGLQGHQ�
HPLQ�RODUDN�RWXUXPD�NDWÕOGÕODU��$UDúWÕUPDFÕ�WDUDIÕQGDQ�SURJUDPÕQ�WDQÕWÕPÕ�\DSÕOGÕNWDQ�
VRQUD��EX�oDOÕúPDQÕQ�|QHPL�NRQXVXQGD�|÷UHQFLOHUOH�WDUWÕúÕOGÕ��3URJUDPÕQ�NHQGLOHULQH�
VD÷OD\DFD÷Õ� ID\GDODU� �]HULQGH� NRQXúXOGXNWDQ� VRQUD�� JUXS� \DúDQWÕVÕQÕ� WDQÕPDODUÕ� YH�
ELUELUOHULQH� J�YHQ� GX\PDODUÕ� LoLQ� LNL� N�o�N� R\XQ� R\QDWÕOGÕ�� g÷UHQFLOHU� R\XQODUÕQ�
EDúODQJÕFÕQGD� ELUD]� úDúÕUPÕú� J|U�QVHOHU� GH� GDKD� VRQUD� RUWDPD� X\XP� VD÷OD\ÕS�
HWNLOHúLP� LoLQH� JLUGLOHU�� (WNLOL� YH� J�YHQOL� ELU� JUXS� RUWDPÕ� ROXúWXUXOGXNWDQ� VRQUD��
oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPÕQÕQ� ,�E|O�P�QGH� \HU� DODQ� ³dDWÕúPD\Õ� .HúIHWPH´�
NRQXVX\OD�LOJLOL�HWNLQOLNOHULQ�X\JXODPVÕQD�JHoLOGL�g÷UHQFLOHULQ�oDWÕúPD�NRQXVXQGD�QH�
G�ú�QG�NOHULQL� EHOLUOHPHN� DPDFÕ\OD� ³dDWÕúPD\Õ� 7DQÕPODPD�� 6L]LQ� )LNULQL]�
1HGLU"´LVLPOL�HWNLQOLN�X\JXODQGÕ�dDWÕúPD\D�\|QHOLN�WHSNLOHULPL]L�NDYUDPDN�DPDFÕ\OD�
³dDWÕúPD\D� <|QHOLN� øNL� 7HSNL�.DYJD� YH\D� .DoPD´� LVLPOL� HWNLQOLN� X\JXODQGÕ���
³.D]DQ�±�.D]DQ´�\DNODúÕPÕQÕ�NDYUDPDODUÕ� LoLQ�³øNLPL]�%LUGHQ�1DVÕO�.D]DQDELOLUL]"�
dDEXN�%LU�*|VWHUL´LVLPOL�HWNLQOLN�HYGH�X\JXODPD�RODUDN�YHULOGL�dDWÕúPD�ND\QDNODUÕQÕ�
NDYUDPDODUÕ� DPDFÕ\OD� ³dDWÕúPD� .D\QDNODUÕQÕ� .HúIHWPH´� NRQXOX� HWNLQOLN� HYGH�
X\JXODPD� RODUDN� YHULOGL�dDWÕúPD� GXUXPODUÕQÕ� DQDOL]� HWPH� EHFHULVL� ND]DQPDODUÕ� LoLQ�
³dDWÕúPD\Õ� $QDOL]� (WPH�� dDWÕúPD\D� *LUPH\H� 'H÷HU� PL"´NRQXOX� HWNLQOLN� HYGH�
X\JXODPD�RODUDN�YHULOGL��g÷UHQFLOHUH�LVWHUOHUVH�\DúDPODUÕQGD�\HU�DODQ�|UQHN�ROD\ODUÕ�
JUXS�LoLQGH�SD\ODúDELOHFHNOHUL�V|\OHQGL��%XQXQ��]HULQH�|÷UHQFLOHU�\DúDGÕNODUÕ�ROD\ODUÕ�
JUXSOD� SD\ODúWÕODU�� g÷UHQFLOHULQLQ� oR÷XQXQ� oDWÕúPD\D� ROXPVX]� ELU� GHQH\LP� JLEL�
\DNODúWÕ÷Õ� J|]OHPOHQGL�� dDWÕúPD\Õ� úLGGHW� LoHUHQ� ELU� NDYUDP� úHNOLQGH� DOJÕODGÕNODUÕ�
J|]OHPOHQGL�� %XQXQ� �]HULQH� |÷UHQFLOHUH� oDWÕúPDQÕQ� JHOLúPH� LoLQ� ELU� IÕUVDW� RODUDN�
J|U�OPHVL� JHUHNWL÷L� YH� \DúDPÕQ�NDoÕQÕOPD]�ELU� SDUoDVÕ� ROGX÷X� JHUoH÷L� DQODWÕOGÕ��%X�
LVWHQLOHQ� JHOLúPHQLQ� VD÷ODQDELOPHVL� LoLQ� oDWÕúPDQÕQ� QDVÕO� HOH� DOÕQDFD÷ÕQÕQ� |QHPL�
YXUJXODQGÕ��%LU�VRQUDNL�RWXUXPD�NDGDU�|÷UHQFLOHUGHQ�NHQGLOHULQL�QDVÕO�WDQÕGÕNODUÕQÕ�YH�
oDWÕúPD\D�\|QHOLN�WHSNLOHULQLQ�QDVÕO�ROGX÷XQX�G�ú�QPHOHUL�LVWHQHUHN�ELULQFL�RWXUXPD�
VRQ�YHULOGL��



��

������ ��278580�
+HGHIOHU��
���g÷UHQFLOHULQ��oDWÕúPD�VWLOOHUL�DUDVÕQGD�|QHPOL�IDUNOÕOÕNODU�ROGX÷XQX��\DSÕFÕ�ROPDQÕQ�
YH�EDúNDODUÕQD�VD\JÕOÕ�GDYUDQPDQÕQ�oDWÕúPD�o|]�P��V�UHFLQH�NDWNÕ�VD÷ODPD\DFD÷ÕQÕ�
DQODPDODUÕQÕ�VD÷OD\DELOPH��
��� g÷UHQFLOHULQ�� NHQGL� LOHWLúLP� VWLOOHULQL� WDQÕPDODUÕ� YH� LOHWLúLP� VWLOOHULQLQ� oDWÕúPD�
o|]�P���]HULQGHNL�HWNLQOLNOHULQL�DQODPDODUÕQÕ�VD÷OD\DELOPH��
��� g÷UHQFLOHULQ�� oDWÕúPD� o|]�P�� V�UHFLQGH� \DSÕFÕ� ROPDQÕQ� PXKWHPHO� VRQXoODUÕQÕ�
DQODPDVÕQD�\DUGÕP�HGHELOPH��
��� g÷UHQFLOHULQ�� oDWÕúPDQÕQ� GR÷DO� YH� NDoÕQÕOPD]� ROGX÷XQX� YH� KHUNHVLQ� oDWÕúPD�
GXUXPODUÕQÕ� HOH� DOPDGD� IDUNOÕ� \DNODúÕPODUD� VDKLS� ROGX÷XQX� DQODPDODUÕQD� \DUGÕP�
HGHELOPH��
���g÷UHQFLOHULQ��VWUHVLQ�oDWÕúPD�DQÕQGD�WDUDIODUÕQ�NDUúÕODúDELOHFH÷L�QRUPDO�WHSNLOHUGHQ�
ELUL� ROGX÷XQX� DQODPDODUÕQD� \DUGÕP� HWPHN� YH� EX� VWUHVL� QDVÕO� ROXPOX� RODUDN�
NXOODQDFDNODUÕQÕ�NDYUDWDELOPH��
��'X\JXODUÕQ� oDWÕúPD� o|]�P�� V�UHFLQL� QDVÕO� HQJHOOHGL÷LQLQ� IDUNÕQD� YDUPDODUÕQÕ�
VD÷OD\DELOPH��
��g÷UHQFLOHUH��NDUúÕ�WDUDIÕQ�VDWDúPDODUÕQÕQ�QH�DQODPD�JHOGL÷LQL��HWNLOHULQL�YH�oDWÕúPD�
o|]�P��V�UHFLQGH�EX�ELOJLOHUL�QDVÕO�NXOODQDFD÷ÕQÕ�NDYUDWDELOPH��
8\JXODPD�6�UHFL��
��$UDúWÕUPDFÕ� ELU� |QFHNL� RWXUXPGD� \DSÕODQODUÕ� |]HWOHGL� YH� HYGH� \DSÕODQ� HWNLQOLNOHU�
GH÷HUOHQGLULOGLNWHQ�VRQUD�LNLQFL�RWXUXPD�EDúODQGÕ��
��g÷UHQFLOHUH� J�QO�N� \DúDPODUÕQGD� NDUúÕODúWÕNODUÕ� oDWÕúPDODUÕ� QDVÕO� o|]G�NOHUL�
VRUXOGX��$OÕQDQ�\DQÕWODU�QRW�HGLOGL��'DKD�VRQUD�NHQGLOHULQH�oDWÕúPD�o|]�P��V�UHFLQLQ�
LNL�Xo�ER\XWX�RODQ�\DSÕFÕ�YH�\ÕNÕFÕ�\DNODúÕPGD�EXOXQDQ�GDYUDQÕú�ELoLPOHUL�DQODWÕOGÕ��

�



��

<DNÕFÕ�<DNODúÕP�������������������������<DSÕFÕ�<DNODúÕP7HKGLW��� � � $QOD\Õú�� gINH� � � � 6D\JÕ�� 6DOGÕUÕ�� � � 6RUX�6RUPD�� 6RUXQ�d|]PH�
ùHNLO������dDWÕúPD�d|]PH�'DYUDQÕúODUÕ�

g÷UHQFLOHUH�\DSÕFÕ�\DNODúÕPGD�KHU�LNL�WDUDIÕQGD�ELU�úH\OHU�ND]DQDELOHFH÷L��WXWXPODUÕQ�
GH÷LúHELOHFH÷L�� KHU� LNL� WDUDIÕQGD� ND]DQPDN� \D� GD� ND\EHWPHN� GHUGLQGH� ROPDGÕ÷Õ�
DQODWÕOGÕ�� dDWÕúPD� d|]�P�Q�Q� DPDFÕ�� KHU� LNL� WDUDIÕQ� JHUHNVLQLPOHUL� G�ú�Q�OHUHN�
X]ODúPD\D�DQODúPD\D�YDUDELOPHN�ROGX÷X�DoÕNODQGÕ��$úD÷ÕGDNL�úHNLO�WDKWD\D�oL]LOHUHN�
GXUXP�|]HWOHQGL��

<ÕNÕFÕ�<DNODúÕP� <DSÕFÕ�<DNODúÕP�
.D]DQ�.D\EHW� .D]DQ�.D]DQ�

ùHNLO������dDWÕúPD\D�<DSÕFÕ�YH�<ÕNÕFÕ�<DNODúÕP�
��(N��¶GH� YHULOHQ� oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPÕQÕQ� ,,�� E|O�P�� RODQ� ³.HQGLQL�
7DQÕPD´� NRQXVXQGD� KD]ÕUODQPÕú� RODQ� HWNLQOLNOHU� X\JXODQPD\D� EDúODQGÕ�� %X�
HWNLQOLNOHULQ�LVLPOHUL�DúD÷ÕGD�YHULOPLúWLU���
%LUH\VHO�dDWÕúPD�6WLOOHUL��+D\YDQ�'DYUDQÕúODUÕ�<DNODúÕPÕ��
)D\GDOÕ�øOHWLúLP�6WLOOHULQL�7DQÕPODPD��
%HQ�.D\EHGHUVHP�6HQGH�.D\EHGHUVLQ��
dDWÕúPD\D�<DNODúÕPODU��6HQDU\R�'XUXPODUÕ�
dDWÕúPD\Õ�6WUHV�<DUDWDELOLU��(YGH�X\JXODQGÕ��� �
'X\JXVDO�*HUJLQOLN�$QÕQGD��(YGH�X\JXODQGÕ���
6L]LQ�dDWÕúPD�d|]�P��6WLOLQL]�+DQJLVL"��(YGH�X\JXODQGÕ���
.DUúÕ�7DUDIÕQ�6DWDúPDODUÕ\OD�1DVÕO�%DúD�dÕNDUVÕQÕ]"��(YGH�X\JXODQGÕ���
%DKVHGLOHQ�HWNLQOLNOHULQ�LVLPOHUL�YH�DPDoODUÕ�(N�¶GH�YHULOHQ�oDWÕúPD�o|]�P��H÷LWLPL�
SURJUDPÕQÕQ� ,,�� E|O�P�QGH� \HU� DODQ� ³.HQGLQL� 7DQÕPD´� NRQXVX\OD� LOJLOL� RODUDN�



��

YHULOPLúWLU��8\JXODQDQ�HWNLQOLNOHUGHQ�ELULVL�DúD÷ÕGD�D\UÕQWÕOÕ�RODUDN�YHULOPLúWLU��
%ø5(<6(/�d$7,ù0$�67ø//(5ø��+$<9$1�'$95$1,ù/$5,�<$./$ù,0,�
���GDNLND�
$0$d��
.DWÕOÕPFÕODUÕQ��oDWÕúPD�o|]�P��VWLOOHUL�DUDVÕQGD�|QHPOL�IDUNOÕOÕNODU�ROGX÷XQX��\DSÕFÕ�
ROPDQÕQ� YH� EDúNDODUÕQD� VD\JÕ� J|VWHUPHQLQ� oDWÕúPD� o|]�P�QH� NDWNÕ� VD÷OD\DFD÷ÕQÕ�
DQODPDODUÕQD�\DUGÕP�HWPHN��
$5$d�*(5(d/(5��
%X� DNWLYLWHGH� JHoHQ� G|UW� KD\YDQÕQ� |QFHGHQ� KD]ÕUODQPÕú� UHVLPOHUL� YH� ELU� F�POH� LOH�
KD\YDQODUD�X\JXQ�JHOHQ�oDWÕúPD�o|]�P��VWLOOHULQLQ�\D]ÕOÕ�WDULIL��
8<*8/$0$��
��5HVLPOHUL� JUXS� oDOÕúPD� RGDVÕQÕQ� X\JXQ� \HUOHULQH� DVÕQ�� $úD÷ÕGDNL� KD\YDQODUOD�
oDWÕúPD�VWLOOHULQL�HOHúWLUHUHN�JUXED�DoÕNOD\ÕQÕ]��
7DYúDQ�NDoÕQPD�VWLOLQL�WHPVLO�HGHU��ùDQVÕQ�YDUNHQ�NDo�X]DNODú��
3LW�%XOO�FLQVL�N|SHN�K�NPHWPH�VWLOLQL�WHPVLO�HGHU��.D]DQPDN�HQ�|QHPOL�úH\GLU��
øúoL�DUÕ�LúELUOL÷L�VWLOLQL�WHPVLO�HGHU��*UXS�\DUDUÕQD�KDUHNHW�HGLQ��
%XNDOHPXQ�X\PD�VWLOLQL�WHPVLO�HGHU��8\XP�LoLQ�GH÷LúPH\H�LVWHNOLGLU��
��.DWÕOÕPFÕODUGDQ�RGDQÕQ�GH÷LúLN�E|OJHOHULQGH�GRODúPDODUÕ�YH�NHQGLOHULQLQ�oDWÕúPD\Õ�
HOH�DOPD�ELoLPOHULQL�HQ�L\L�\DQVÕWDQÕ�UHVPLQ�|Q�QGH�GXUPDODUÕQÕ�LVWH\LQ��
��.DWÕOÕPFÕODUD�oDWÕúPD\Õ�HOH�DOÕUNHQ�ID\GDOÕ�RODFD÷ÕQÕ�G�ú�QG�NOHUL�\|QWHPOHUL��VWLOL�
NXOODQPDN� LoLQ� HQ� X\JXQ� ROGX÷X� ]DPDQÕ� YH� EX� VWLOL� NXOODQPDNOD� QH\L� EDúDUGÕNODUÕ�
NRQXVXQGD�G�ú�QG�NOHULQL�SD\ODúPDODUÕQÕ�LVWH\LQ��
��.DWÕOÕPFÕODUGDQ� VÕUD\OD� EDKVHGLOHQ� oDWÕúPD� o|]�P�� VWLOOHULQLQ� RUWD\D� oÕNDUGÕ÷Õ�
VRUXQODUÕ��NXOODQÕOPDVÕ�X\JXQ�ROPD\DQ�GXUXPODUÕ�YH�NXOODQÕOPDVÕ�GXUXPXQGD�QHOHULQ�
ND\EHGLOHFH÷L�NRQXVXQX�WDUWÕúPDODUÕQÕ�LVWH\LQ��
��<HQLGHQ�WRSODQÕQ��NDWÕOÕPFÕODUGDQ�oHúLWOL�oDWÕúPD�o|]�P��VWLOOHULQLQ�DYDQWDM�YH�
GH]DYDQWDMODUÕQÕ�WDUWÕúPDODUÕQÕ�LVWH\LQ��
�
'(ö(5/(1'ø50(��
%X� HWNLQOLN� G|UW� WHPHO� oDWÕúPD� VWLOLQL� HOH� DOPDNWDGÕU�� dDWÕúPDODU� VÕNOÕNOD� oDWÕúPD�
o|]�P��VWLOOHULQGHNL�IDUNOÕOÕNODU�\�]�QGHQ�GDKD�N|W�\H�JLGHELOLU��dDWÕúPD\Õ�o|]PHN�
LoLQ�LQVDQODUÕQ�GR÷DO�VWLOOHULQGHQ�YD]JHoPHOHUL�]RUXQOX�GH÷LOGLU��

�



��

��2WXUXPXQ�'H÷HUOHQGLULOPHVL��
%LULQFL�RWXUXPGD� WDUWÕúÕODQ�NRQXODU�|]HWOHQHUHN� LNLQFL�RWXUXPD�JHoLOGL��g÷UHQFLOHULQ�
NHQGLOHULQL� QDVÕO� WDQÕGÕNODUÕQÕ� YH� oDWÕúPD\D� \|QHOLN� WHSNLOHULQLQ� QDVÕO� ROGX÷XQX�
G�ú�QPHOHUL� LVWHQPLúWL�� %X� NRQXGD� V|]� DODQ� |÷UHQFLOHU� NHQGLOHULQLQ� \DúDGÕNODUÕ�
oDWÕúPDODUÕ�\ÕNÕFÕ�\|QWHPOHUOH�o|]G�NOHULQL�LIDGH�HWWLOHU��dDWÕúPD�GXUXPODUÕQGD�NDUúÕ�
WDUDIÕQ�GX\JX�YH�G�ú�QFHOHULQH� ID]OD�|QHP�YHUPHGHQ�GDYUDQGÕNODUÕQÕ� EHOLUWWLOHU��%X�
|UQHNOHULQ� DUGÕQGDQ� ³.HQGLQL� $QODPD´� E|O�P�QGH� \HU� DODQ� HWNLQOLNOHULQ�
X\JXODQPDVÕQD� JHoLOGL�%LUH\VHO� oDWÕúPD� VWLOOHULQL� NDYUDPDODUÕQÕ� VD÷ODPDN� DPDFÕ\OD�
³%LUH\VHO� dDWÕúPD� 6WLOOHUL�� +D\YDQ� 'DYUDQÕúODUÕ� <DNODúÕPÕ´� LVLPOL� HWNLQOLN�
YHULOGL�dDWÕúPD� GXUXPODUÕQGD� \DUDUOÕ� RODELOHFHN� LOHWLúLP� VWLOOHULQL� |÷UHQPHOHUL�
DPDFÕ\OD� ³)D\GDOÕ� øOHWLúLP� 6WLOOHULQL� 7DQÕPODPD´� LVLPOL� HWNLQOLN�
X\JXODQGÕ�g÷UHQFLOHUH� \DSÕFÕ� ROPDQÕQ� PXKWHPHO� VRQXoODUÕQÕ� NDYUDWPDN� DPDFÕ\OD�
³%HQ� .D\EHGHUVHP� 6HQ� GH� .D\EHGHUVLQ�´LVLPOL� HWNLQOLN� X\JXODQGÕ�dDWÕúPDODUÕ� HOH�
DOPD� ELoLPOHULQLQ� IDUNÕQD� YDUPDODUÕQÕ� VD÷ODPDN� DPDFÕ\OD� ³dDWÕúPD\D�<DNODúÕPODU��
6HQDU\R� 'XUXPODUÕ´� LVLPOL� HWNLQOLN� HYGH� X\JXODPD� RODUDN� YHULOGL�dDWÕúPD� DQÕQGD�
\DúDGÕNODUÕ� VWUHVOH� QDVÕO� EDúD� oÕNDFDNODUÕQÕ� |÷UHWPDN� DPDFÕ\OD� ³dDWÕúPD\Õ� 6WUHV�
<DUDWDELOLU�´LVLPOL� HWNLQOLN� HYGH� X\JXODPD� RODUDN� YHULOGL�+DQJL� oDWÕúPD� o|]�P��
VWLOLQL� NXOODQGÕNODUÕQÕ� NDYUDWPDN� DPDFÕ\OD� ³6L]LQ� dDWÕúPD� d|]�P�� 6WLOLQL]�
+DQJLVL"´LVLPOL� HWNLQOLN� HYGH� X\JXODPD� RODUDN� YHULOGL�.DUúÕ� WDUDIÕQ� VDWDúPDODUÕ\OD�
QDVÕO� EDúD� oÕNDFDNODUÕQÕ� |÷UHWPHN� LoLQ� ³.DUúÕ� 7DUDIÕQ� 6DWDúPDODUÕ\OD� 1DVÕO� %DúD�
dÕNDUVÕQÕ]"´LVLPOL� HWNLQOLN� HYGH� X\JXODPD� RODUDN� YHULOGL�.HQGLOHULQL� WDQÕPDODUÕ� YH�
oDWÕúPD\D�EDNÕú�DoÕODUÕQÕQ�JHOLúPHVLQH�\DUGÕP�HGLOGL��(WNLQOLNOHULQ�X\JXODQPDVÕQGDQ�
VRQUD�|÷UHQFLOHU�\DúDGÕNODUÕ�oDWÕúPDODUÕ�\ÕNÕFÕ�\|QWHPOHUOH��NDYJD�HGHUHN��VDOGÕUDUDN��
WHKGLW� HGHUHN� o|]HPH\HFHNOHULQL� DQODGÕODU�� g÷UHQFLOHU� \DúDGÕNODUÕ� oDWÕúPDODUÕ�
NRQXúDUDN�� LúELUOL÷L� LoLQGH� RUWDN� o|]�POHU� �UHWHUHN� o|]HELOHFHNOHULQLQ� IDUNÕQD�
YDUGÕODU�� øNLQFL� RWXUXPXQ� VRQXQGD� |÷UHQFLOHU� oDWÕúPD� o|]�P�QGH� \DSÕFÕ� \ROXQ�
NXOODQÕOPDVÕQÕQ� WDUDIODUD� \DUDU� VD÷OD\DFD÷ÕQÕ� NDYUDGÕODU�� g÷UHQFLOHUGHQ� oDWÕúPD�
NRQXVXQXQ�DOWÕQGD�\DWDQ�HWNHQOHUL�G�ú�QPHOHUL�LVWHQHUHN�RWXUXPD�VRQ�YHULOGL��



��

������ ��278580�
+HGHIOHU��
��%LUH\OHULQ� NRQXPODUÕQÕ� NRUXPDN� LoLQ� QH� GHUHFH\H� NDGDU� P�FDGHOH� HWWL÷LQL�
J|UPHOHULQL�VD÷OD\DELOPH��
��g÷UHQFLOHULQ� oDWÕúPD� \DUDWDQ� YH� oDWÕúPD\Õ� úLGGHWOHQGLUHQ� LIDGHOHUL� DQODPDODUÕQÕ�
VD÷OD\DELOPH��
��dDWÕúPD� o|]�P�QH� \DUGÕP� HWPHVL� LoLQ� �o�QF�� WDUDIÕQ� DUDEXOXFXOX÷XQX� LVWHPHQLQ�
ID\GDODUÕQÕ�YH�]DUDUODUÕQÕ�DQODPDODUÕQÕ�VD÷OD\DELOPH��
��g÷UHQFLOHULQ�� V|]HO� ROPD\DQ� GDYUDQÕúODUÕQ� |QHPLQL� DQODPDODUÕQD� YH� NDUúÕ� WDUDIÕ�
DQODPD\OD�RODQ�LOLúNLVLQL�NDYUDPDODUÕQD�\DUGÕP�HGHELOPH��
��g÷UHQFLOHULQ�� oDWÕúPD� GXUXPODUÕQÕQ� \ÕNÕFÕ� ROPDN� \HULQH� QDVÕO� \DSÕFÕ� RODELOHFH÷LQL�
DQODPDODUÕQD�\DUGÕP�HGHELOPH��
��%D]Õ� LQVDQODUÕQ� QHGHQ� oDWÕúPD� o|]�P�� V�UHFLQGH� EXOXQPDNWDQ� NDoÕQGÕ÷ÕQÕ�
DQODPDODUÕQÕ�VD÷OD\DELOPH��
8\JXODPD�6�UHFL��
$UDúWÕUPDFÕ� ELU� |QFHNL� RWXUXPGD� \DSÕODQODUÕ� |]HWOHGL� YH� HYGH� \DSÕODQ� HWNLQOLNOHU�
GH÷HUOHQGLULOGLNWHQ�VRQUD��o�QF��RWXUXPD�EDúODQGÕ��dDWÕúPD�o|]PH�GDYUDQÕúODUÕQGDQ�
³dDWÕúPD\D�<DSÕFÕ�<DNODúÕPÕQ´�GDKD� L\L� DQODúÕOPDVÕ� LoLQ� oDWÕúPD�NDYUDPÕ� LOH� LOJLOL�
RODUDN� NÕVD� KDWÕUODWPDODU� \DSÕODUDN� ³dDWÕúPD\Õ� $QODPD´� E|O�P�QGHNL� HWNLQOLNOHULQ�
X\JXODQPDVÕQD�EDúODQGÕ��%X�HWNLQOLNOHULQ�LVLPOHUL�DúD÷ÕGD�YHULOPLúWLU��
+DODW�dHNPH�2\XQX��6DYDú�\D�GD�%DUÕú���
.ÕUPÕ]Õ�%D\UDNODU��
)D\GDODU�YH�=DUDUODU��ho�QF��7DUDIÕQ�$UDEXOXFXOX÷XQX�øVWHPH��
6|]HO�2OPD\DQ�øOHWLúLPH�$LW�øSXoODUÕQÕ�*|UHELOL\RU�PXVXQX]"�
<DSÕFÕ� YH\D� <ÕNÕFÕ�� dDWÕúPD� .RQXVXQGD� g÷UHQLOPHVL� *HUHNHQ� %LU� 'HUV�(YGH�
X\JXODQGÕ���
3ODQODPD�<ROX\OD�dDWÕúPD�d|]�P��(YGH�X\JXODQGÕ���
1HGHQ� øQVDQODU� dDWÕúPD� d|]�P�� 6�UHFLQGH� %XOXQPDNWDQ� .DoÕQÕUODU�(YGH�
X\JXODQGÕ���



��

$UDEXOXFXOXN�%LOJLQL]L�7HVW�(GLQ�(YGH�X\JXODQGÕ���
%DKVHGLOHQ�HWNLQOLNOHULQ�LVLPOHUL�YH�DPDoODUÕ�(N�¶GH�YHULOHQ�oDWÕúPD�o|]�P��H÷LWLPL�
SURJUDPÕQÕQ� ,,,�� E|O�P�QGH� \HU� DODQ� ³dDWÕúPD\Õ� $QODPD´� NRQXVX\OD� LOJLOL� RODUDN�
YHULOPLúWLU��8\JXODQDQ�HWNLQOLNOHUGHQ�ELULVL�DúD÷ÕGD�D\UÕQWÕOÕ�RODUDN�YHULOPLúWLU��
<$3,&,� 9(<$� <,.,&,� d$7,ù0$� .218681'$� gö5(1ø/0(6ø�
*(5(.(1�%ø5�'(56�
���GDNLND��
$0$d���
%D]Õ�oDWÕúPDODUÕQ�\ÕNÕFÕ�ROPDN�\HULQH�QDVÕO�\DSÕFÕ�RODELOGL÷LQLQ�IDUNÕQD�YDUPDN���
$5$d�*(5(d/(5��
7DKWD���
)250����dDWÕúPDQÕQ�<DSÕFÕ�YH�<ÕNÕFÕ�<|QOHUL��
8<*8/$0$��
��� .DWÕOÕPFÕODUÕ� LNLúHU� NLúLOLN� JUXSODUD� D\ÕUÕQ� YH� oDWÕúPD\Õ� \ÕNÕFÕ� RODUDN� J|UG�NOHUL�
QRNWDODUÕ�\D]PDODUÕQÕ�LVWH\LQ���gUQH÷LQ��LOLúNL\H�]DUDU�YHULU��VWUHVL�DUWWÕUÕU�YE����
��� øNLúHU� NLúLOLN� JUXSODU� KDOLQGH� oDWÕúPDQÕQ� \ÕNÕFÕ� ROGX÷X� QRNWDODUGDNL� \RUXPODUÕQÕ�
LVWH\LQ� YH� WDKWD\D� \ÕNÕFÕ� oDWÕúPDODU� EDúOÕ÷Õ� DOWÕQD� \D]ÕQ�� �)RUP� �¶GHQ�
\DUDUODQDELOLUVLQL]����
��� <LQH� LNLúHU� NLúLOLN� JUXSODU� KDOLQGH� YH� EX� VHIHU� D\QÕ� LúOHPL� oDWÕúPDQÕQ� \DSÕFÕ�
\|QOHULQL�EHOLUOHPHN�LoLQ�\DSÕQ��dDWÕúPDQÕQ�\DSÕFÕ�ROGX÷X�QRNWDODUÕ�\DSÕFÕ�oDWÕúPDODU�
EDúOÕ÷Õ�DOWÕQD�\D]ÕQ���)RUP��¶GHQ�\DUDUODQDELOLUVLQL]����
���*UXEX�WHNUDU�ELU�DUD\D�WRSOD\ÕQ�YH�DúD÷ÕGDNL�VRUXODUÕ�VRUDUDN�oDWÕúPDQÕQ�\DSÕFÕ�YH�
\ÕNÕFÕ�ELOHúHQOHUL�NRQXVXQGD�WDUWÕúPD�EDúODWÕQ���
+DQJLVLQL�WDUWÕúPDN�GDKD�NROD\��QLoLQ"�
7�P�JUXSODU�DoÕNODPDODUÕQÕ�\DSWÕNWDQ�VRQUD�VL]H�V�USUL]�RODQ�ELU�úH\�ROGX�PX"�
dR÷X�LQVDQÕQ�oDWÕúPD�KDNNÕQGD�QDVÕO�KLVVHWWL÷LQL�G�ú�Q�\RUVXQX]"�
%X�DNWLYLWHGHQ�|÷UHQGL÷LQL]�GHUV�QHGLU"�
'(ö(5/(1'ø50(��
dDWÕúPDQÕQ� NLúLVHO� JHOLúLPH� NDWNÕ� VD÷OD\DQ� ELU� DUDo� RODUDN� J|U�OPHVL� |QHPOLGLU��
<DSÕFÕ� YH� \ÕNÕFÕ� oDWÕúPDODUÕ� GH÷HUOHQGLUPHN� LQVDQODUÕQ� ³ND]DQ�ND]DQ´� o|]�POHULQLQ�
ID\GDODUÕQÕ� DQODPDVÕQD� RODQDN� VD÷OD\DFDNWÕU�� ³.D]DQ�ND]DQ´� o|]�POHUL� oDWÕúPDQÕQ�
\ÕNÕFÕ�HWNLVLQL�D]DOWÕUNHQ�LQVDQODU�LoLQ�ROXPOX�ELU�J�o�ROPDNWDGÕU���
�



��

)250����dDWÕúPDQÕQ�<DSÕFÕ�YH�<ÕNÕFÕ�<|QOHUL�

dDWÕúPD���
%LU�NLúL�oRN�ID]OD�|G�Q�YHUGL÷L�]DPDQ�\ÕNÕFÕGÕU��ND]DQ�ND\EHW����
$QODúPD]OÕN�LOLúNL\H�]DUDU�YHUGL÷L�]DPDQ�\ÕNÕFÕGÕU���
8]ODúPD\D�XODúÕODPDGÕ÷Õ�]DPDQ�\ÕNÕFÕGÕU���
.RQWURO�HGLOHPH\HQ�GX\JXODU��|INH�YH�\�NVHOHQ�ED÷ÕUPDODU�ROGX÷X�]DPDQ�\ÕNÕFÕGÕU���
øQVDQODUÕ�\DSWÕNODUÕ�LúWHQ�DOÕNR\GX÷X�]DPDQ�\ÕNÕFÕGÕU���
�
dDWÕúPD���
d|]�PH�XODúWÕ÷Õ�]DPDQ�\DSÕFÕGÕU���
*�oO��ELU�LOLúNL�YH�DUWDQ�ELU�LOHWLúLP�VD÷ODGÕ÷Õ�]DPDQ�\DSÕFÕGÕU���
øQVDQODUÕ�\HQL�ILNLUOHUH�DoÕN�KDOH�JHWLUGL÷L�]DPDQ�\DSÕFÕGÕU���
³.D]DQ�ND]DQ´�o|]�POHUL�RUWD\D�oÕNDUGÕ÷Õ�]DPDQ�\DSÕFÕGÕU���
2UWDN�DPDoODUÕ�JHOLúWLUGL÷L�]DPDQ�\DSÕFÕGÕU���
�3UREOHP� GXUXPXQX� DoÕNOÕ÷D� NDYXúWXUGX÷X� YH� ROXPOX� GH÷LúLPH� \RO� DoWÕ÷Õ� ]DPDQ�
\DSÕFÕGÕU���
�



��

��2WXUXPXQ�'H÷HUOHQGLULOPHVL��
øNLQFL� RWXUXPGD� WDUWÕúÕODQ� NRQXODU� |]HWOHQHUHN� �o�QF�� RWXUXPD� JHoLOGL�� dDWÕúPD�
NDYUDPÕ�YH�oDWÕúPDODUD�\DSÕFÕ�\DNODúÕP�NRQXVX��]HULQGH�GXUXOGXNWDQ�VRQUD�oDWÕúPD\Õ�
DQODPD�NRQXVX� LOH� LOJLOL� HWNLQOLNOHUH� JHoLOGL�� øON� |QFH� ³+DODW�dHNPH�2\XQX´� LVLPOL�
HWNLQOLN�� ELUH\OHULQ� VDKLS� ROGXNODUÕ� NRQXPODUÕ� NRUXPDN� LoLQ� QH� GHUHFH\H� NDGDU�
P�FDGHOH� HWWLNOHULQL� EHOLUOHPHN� �]HUH� X\JXODQGÕ�� g÷UHQFLOHULQ� oDWÕúPD� \DUDWDQ� YH�
oDWÕúPD\Õ� úLGGHWOHQGLUHQ� GXUXPODUÕ� DQODPDODUÕ� LoLQ� ³.ÕUPÕ]Õ� %D\UDNODU´� HWNLQOL÷L�
X\JXODQGÕ��dDWÕúPD�o|]�P�QGH��o�QF��WDUDIÕQ�DUDEXOXFXOX÷XQD�EDúYXUPDQÕQ�ID\GDOÕ�
YH� ]DUDUOÕ� \|QOHULQL� DQODPDODUÕQÕ� VD÷ODPDN� DPDFÕ\OD� ³)D\GDODU� YH� =DUDUODU´� LVLPOL�
HWNLQOLN� X\JXODQGÕ�� 6|]HO� ROPD\DQ� LSXoODUÕQÕ� J|UPHOHULQL� VD÷ODPDN� LoLQ� ³6|]HO�
2OPD\DQ� øOHWLúLPH�$LW� øSXoODUÕQÕ� *|UHELOL\RU�PXVXQX]"´� � LVLPOL� HWNLQOLN� X\JXODGÕ��
%D]Õ� LQVDQODUÕQ� QHGHQ� oDWÕúPD� o|]PH� V�UHFLQGH� EXOXQPDNWDQ� NDoÕQGÕ÷ÕQÕ� DQODPDN�
LoLQ� ³1HGHQ� øQVDQODU� dDWÕúPD�d|]�P��6�UHFLQGH� %XOXQPDNWDQ� .DoÕQÕUODU"´� LVLPOL�
HWNLQOLN�X\JXODQGÕ��%X�E|O�POH�LOJLOL�GL÷HU�HWNLQOLNOHU�|÷UHQFLOHUH�HYGH�X\JXODPDODUÕ�
LoLQ� YHULOPLúWLU�� (WNLQOLNOHU� VRQXFXQGD� |÷UHQFLOHU� oDWÕúPD� o|]�P�Q�Q� ND]DQ� YH\D�
ND\EHW� úHNOLQGH� LNL� XoOX� ROPDGÕ÷ÕQÕ� \DSÕFÕ� \DNODúÕPODUÕ� EHQLPVH\HUHN� LNL� WDUDIÕQGD�
ND]DQDELOHFH÷L� o|]�POHU� RUWD\D� oÕNDELOHFH÷LQL� NDYUDGÕODU�� dDWÕúPDODUÕ� GH÷LúLP� YH�
JHOLúPH� LoLQ� IÕUVDWODU� RODUDN� J|UPH\H� EDúODGÕODU�� g÷UHQFLOHUGHQ� VDKLS� ROGX÷XPX]�
GH÷HUOHU� YH� DOJÕODPD� ELoLPLPL]LQ� oDWÕúPD� o|]�P�� NRQXVXQGD� QDVÕO� HWNLOL�
RODELOHFH÷LQL�G�ú�QPHOHUL�LVWHQHUHN�RWXUXPD�VRQ�YHULOGL��



��

������ ��278580�
+HGHIOHU��
��g÷UHQFLOHULQ� oDWÕúPD� GXUXPODUÕQGD� ROD\ODUD� IDUNOÕ� DoÕGDQ� EDNPDODUÕQÕ�
VD÷OD\DELOPH��
��øQVDQODU�KDNNÕQGD�\DSWÕ÷ÕPÕ]�YDUVD\ÕPODUÕQ�KDWDOÕ�RODELOHFH÷LQLQ�IDUNÕQD�YDUDELOPH��
��)DUNOÕ�EDNÕú�DoÕODUÕQÕ�NDEXO�HWPHN�YH�oDWÕúPD�GXUXPXQGDNL�W�P�WDUDIODU�LoLQ�\DUDWÕFÕ�
o|]�POHU�EXOPD\Õ�|÷UHQHELOPH��
��dDWÕúPDODUÕ� úLGGHWH� EDúYXUPDGDQ� o|]HELOHQ� DUDEXOXFXQXQ� |]HOOLNOHULQL�
NDYUD\DELOPH��
��dDWÕúPD�o|]�P��EHFHULOHULQL�GH÷HUOHQGLUPHOHULQH�\DUGÕP�HGHELOPH��
��%LU�NLúL�KDNNÕQGD�LON�EDúWD�QDVÕO�NDUDU�YHUGL÷LPL]L�DQODPDODUÕQÕ�VD÷OD\DELOPH��
8\JXODPD�6�UHFL��
$UDúWÕUPDFÕ� ELU� |QFHNL� RWXUXPGD� \DSÕODQODUÕ� |]HWOHGL� YH� HYGH� \DSÕODQ� HWNLQOLNOHU�
GH÷HUOHQGLULOGLNWHQ�VRQUD�G|UG�QF��RWXUXPD�EDúODQGÕ��g÷UHQFLOHUH�VDKLS�ROGX÷XPX]�
GH÷HUOHU� YH� DOJÕODPD� ELoLPLPL]LQ� oDWÕúPD\Õ� HOH� DOPD� ELoLPLPL]L� QDVÕO� HWNLOHGL÷L�
VRUXVX�\|QHOWLOGL��6|]�DODQ�|÷UHQFLOHU�VDKLS�ROGXNODUÕ�GH÷HU�\DUJÕODUÕQÕQ�oDWÕúPD\Õ�HOH�
DOPDGD� EDVNÕQ� URO� R\QDGÕ÷ÕQÕ� LIDGH� HWWLOHU�� .DUúÕ� WDUDI� KDNNÕQGD� LON� L]OHQLPOHULQ�
DOJÕODPD� ELoLPOHUL\OH� YH� GH÷HU� \DUJÕODUÕ\OD� \DNÕQGDQ� LOJLOL� ROGX÷XQX� EHOLUWWLOHU��
dDWÕúPD� o|]�P�� V�UHFLQGH� VDKLS� ROGXNODUÕ� GH÷HU� \DUJÕODUÕQÕQ� YH� DOJÕODPD�
ELoLPOHULQLQ� \DQOÕú� RODELOHFH÷LQL� G�ú�QPHGHQ� GDYUDQGÕNODUÕQÕ� LIDGH� HWWLOHU�� 'DKD�
VRQUD� ³'H÷HUOHU� YH� $OJÕODU´� E|O�P�QGHNL� HWNLQOLNOHULQ� X\JXODQPDVÕQD� JHoLOGL�� %X�
HWNLQOLNOHULQ�LVLPOHUL�DúD÷ÕGD�YHULOPLúWLU��
)DUNOÕ�%LU�%DNÕú�$oÕVÕ�.D]DQPDN�
9DUVD\ÕPODU��.LP�øKWL\Do�'X\DU"�
%�\�N�.|W��.XUW�\D�GD�*HUoHNWHQ�g\OH�PL"�
%LU�$UDEXOXFXQXQ�3RUWUHVL�(YGH�X\JXODQGÕ���
dDWÕúPD�d|]�P��%HFHULOHULQL]L�'H÷HUOHQGLULQ�(YGH�X\JXODQGÕ���
.DUúÕ�7DUDI�+DNNÕQGDNL�øON�ø]OHQLPOHU�(YGH�X\JXODQGÕ���
%DKVHGLOHQ�HWNLQOLNOHULQ�LVLPOHUL�YH�DPDoODUÕ�(N�¶GH�YHULOHQ�oDWÕúPD�o|]�P��H÷LWLPL�



��

SURJUDPÕQÕQ� ,9�� E|O�P�QGH� \HU� DODQ� ³'H÷HUOHU� YH� $OJÕODU´� NRQXVXQGD� D\UÕQWÕOÕ�
RODUDN�YHULOPLúWLU��8\JXODQDQ�HWNLQOLNOHUGHQ�ELULVL�DúD÷ÕGD�D\UÕQWÕOÕ�RODUDN�YHULOPLúWLU��
%h<h.�.g7h�.857�<$�'$�*(5d(.7(1�g</(�0ø"�
���GDNLND��
$0$d��
)DUNOÕ�EDNÕú�DoÕODUÕQÕ�NDEXO�HWPHN�YH�oDWÕúPD�GXUXPXQGDNL�W�P�WDUDIODU�LoLQ�\DUDWÕFÕ�
o|]�POHU�EXOPD\Õ�|÷UHQPHN���
$5$d�*(5(d/(5���
7DKWD��
)250����.ÕUPÕ]Õ�%DúOÕNOÕ�.Õ]�YH�%�\�N�.|W��.XUW��
8<*8/$0$��
���)RUP��¶L�NXOODQDUDN�.ÕUPÕ]Õ�%DúOÕNOÕ�.Õ]�YH�%�\�N�.|W��.XUW¶XQ�|\N�V�Q��JUXED�
DQODWÕQ���
���1HGHQ�EX�|\N�\��oDWÕúPD�KDNNÕQGD�NRQXúPDN�LoLQ�NXOODQGÕ÷ÕPÕ]Õ�WDUWÕúÕQ���
���.DWÕOÕPFÕODUÕ�G|UW�JUXEX�D\ÕUÕQ���
D�%LULQFL�JUXED�.ÕUPÕ]Õ�%DúOÕNOÕ�.Õ]ÕQ�URO�Q��YHULQ���
E�øNLQFL�JUXED�%�\�N�DQQHQLQ�URO�Q��YHULQ���
F��ho�QF��JUXED�%�\�N�.|W��.XUW¶XQ�URO�Q��YHULQ���
G�'|UG�QF��JUXED�$YFÕ¶QÕQ�URO�Q��YHULQ���
��� +HU� JUXSWDQ� NHQGL� NDKUDPDQODUÕQÕQ� QHGHQ� |\N�GHNL� JLEL� GDYUDQGÕNODUÕQÕ�
WDUWÕúPDODUÕQÕ�LVWH\LQ���
��� *UXSODUD� ��� GN�� ø]LQ� YHULQ� YH� JUXS� V|]F�NOHULQGHQ� NHQGL� NDKUDPDQODUÕ� LOH� LOJLOL�
EXOGXNODUÕ�VHEHSOHUL�WDKWD\D�\D]PDODUÕQÕ�LVWH\LQ���
���*UXSODUGDQ� G�ú�QPHOHULQL� YH� EX� |\N�\H� EDUÕúoÕO� ELU� o|]�P� EXODUDN� \D]PDODUÕQÕ�
LVWH\LQ�� g\OH� ELU� o|]�P� EXOXQ� NL� |\N�GHNL� KHU� NDKUDPDQ� ND]DQGÕ÷ÕQÕ� KLVVHWVLQ��
*UXSODUD����GDNLND�YHULQ���
���*UXSODUGDQ�EXOGXNODUÕ�o|]�POHUL�SD\ODúPDODUÕQÕ�LVWH\LQ���
���$úD÷ÕGDNL�VRUXODUÕ�VRUDUDN�WDUWÕúPD�\DUDWÕQ���
%X�DNWLYLWH�LoLQ�NROD\�YH�]RU�RODQ�QHGLU"�
%X� |\N�GH� EDUÕúoÕO� ELU� o|]�PH� XODúPDN� YH� G|UW� NDKUDPDQD� GD� ND]DQGÕ÷Õ� KLVVLQL�
YHUPHN�LoLQ�QH�\DSÕOPDVÕ�JHUHNPHNWHGLU"�
%X�JHUoHN�\DúDP�GHQH\LPOHUL\OH�QH�\|QGHQ�LOJLOLGLU"�
%X�DNWLYLWHGHQ�QH�|÷UHQGLQL]"�



��

'(ö(5/(1'ø50(��
dRFXN�|\N�OHUL��JHUoHN�\DúDP�GHQH\LPOHUL�LoLQ�ELU�EHQ]HWPHGLU��%LU�GHUHFH\H�NDGDU�
W�P� NDKUDPDQODU� NHQGLOHUL� LoLQ� GR÷DO� RODQÕ� \DSDUODU�� g\N�Q�Q� RULMLQDO� úHNOL� RODQ�
DYFÕQÕQ� NXUGX� |OG�UPHVL�� o|]�POHQPHPLú� YH� KDWWD� úLGGHW� LoHUHQ� JHUoHN� \DúDP�
oDWÕúPDODUÕQÕ� WHPVLO� HWPHNWHGLU�� %XUDGDNL� LNLOHP�|\N�Q�Q� NDKUDPDQODUÕQÕ� IDUNOÕ� ELU�
EDNÕú� DoÕVÕ\OD� J|UHELOPHN� YH� IDUNOÕ� J|U�úOHULQ� RODELOHFH÷LQL� NDEXO� HWPHNWLU�� %XUDGD�
|QHPOL� RODQ� WDUDIODUÕQ� SRWDQVL\HO� oDWÕúPD\Õ� \DUDWÕFÕ� ELU� úHNLOGH� o|]HFH÷L� PDNXO�
\|QWHPOHU�EXOPDNWÕU���
�
)250����.ÕUPÕ]Õ�%DúOÕNOÕ�.Õ]�YH�%�\�N�.|W��.XUW�0DVDOÕ�
2UPDQ�EHQLP�HYLP��2UDGD�\DúÕ\RUXP�YH�RQD�|]HQ�J|VWHUL\RUXP��7HPL]�YH�G�]HQOL�
WXWPD\D�JD\UHW�HGL\RUXP��
*�QHúOL�ELU�J�Q��SLNQLN�\DSDQODUÕQ�DUNDODUÕQGD�EÕUDNWÕNODUÕ�o|SOHUL� WHPL]OHUNHQ�D\DN�
VHVOHUL�GX\GXP��%LU�D÷DFÕQ�DUNDVÕQD�VDNODQGÕP��3DWLNDGDQ�DúD÷Õ��HOLQGH�VHSHW�RODQ�ELU�
NÕ]ÕQ�JHOGL÷LQL�J|UG�P��%X�NÕ]GDQ�KHPHQ�ú�SKHOHQGLP��d�QN��oRN�NRPLN�JL\LQPLúWL��
+HU�úH\L�NÕUPÕ]Õ\GÕ��6DQNL� LQVDQODU�NLP�ROGX÷XQX�DQODPDVÕQ� LVWHU�JLEL�ELU�úDSND� LOH�
\�]�Q��|UWP�úW���'R÷DO�RODUDN�RQX�VRUJXODPDN�LoLQ�GXUGXUGXP��2QD�NLP�ROGX÷XQX�
QHUHGHQ� JHOGL÷LQL�� QHUH\H� JLWWL÷LQL� VRUGXP��2� EDQD� úDUNÕ� V|\OH\LS�� GDQV� HGHUHN� ELU�
VHSHW� \L\HFHNOH� E�\�NDQQHVLQH� JLWWL÷LQL� V|\OHGL�� '�U�VW� ELULQH� EHQ]L\RUGX�� )DNDW�
EHQLP� RUPDQÕPGD\GÕ� YH� JDULS� HOELVHOHUL� LOH� JHUoHNWHQ� ú�SKH� X\DQGÕUÕFÕ\GÕ�� %|\OH��
KDEHU� YHUPHGHQ� KRSOD\ÕS�� ]ÕSOD\DUDN� YH� NRPLN� JL\VLOHU� LoHULVLQGH� RUPDQÕQ� LoLQGHQ�
JHoPHQLQ�QH�GHUHFH�WHKOLNHOL�RODELOHFH÷LQL�RQD�|÷UHWPH\H�NDUDU�YHUGLP��
<ROXQD�GHYDP�HWPHVLQH�L]LQ�YHUGLP��)DNDW�RQGDQ�|QFH�E�\�NDQQHQLQ�HYLQH�NRúWXP��
<DúOÕ� NDGÕQÕ� J|UG�÷�PGH� RQD� VRUXQXPX� DQODWWÕP�� 2� GD� N�o�N� WRUXQXQXQ� ELU� GHUV�
DOPDVÕ�JHUHNWL÷L�ILNULQH�NDWÕOGÕ��<DúOÕ�NDGÕQ�EHQ�oD÷ÕUÕQFD\D�NDGDU�J|U�QPH\HFH÷LQH�
V|]�YHUGL�YH�\DWD÷ÕQ�DOWÕQD�VDNODQGÕ��
.�o�N�NÕ]�JHOGL÷LQGH��EHQ�E�\�NDQQH�JLEL�JL\LQHUHN�\DWD÷D�JLULS�RQX�LoHUL�oD÷ÕUGÕP��
.Õ]�SHPEH�\DQDNODUÕ\OD� LoHUL�JLUGL�YH�EHQLP�E�\�N�NXODNODUÕPOD� LOJLOL� oLUNLQ� úH\OHU�
V|\OHGL�� 'DKD� |QFH� GH� EX� W�U� DúD÷ÕODPDODUOD� NDUúÕ�DúPÕúWÕP�� %X� \�]GHQ�
\DSDELOHFH÷LPLQ� HQ� L\LVLQL� \DSÕS�� EX� NRFD� NXODNODUÕPÕQ� RQX� GDKD� L\L� LúLWHELOPHPH�
\DUGÕPFÕ� RODFD÷ÕQÕ� V|\OHGLP�� %|\OHFH� RQGDQ� KRúODQGÕ÷ÕPÕ� YH� RQXQ� DQODWWÕNODUÕQD�
GH÷HU�YHUGL÷LPL�J|VWHUPHN� LVWHGLP��)DNDW�R�EHQLP�SDWODN�J|]OHULPOH�GDOJD�JHoHUHN�
EHQL� \LQH� DúD÷ÕODGÕ�� ùLPGL� EX� J�]HO� DPD� R� NDGDU� GD� WHUEL\HVL]� NÕ]� KDNNÕQGD� QH�



��

KLVVHWPH\H� EDúODGÕ÷ÕPÕ� GD� oHYLULS� JD\HW� QD]LN� GDYUDQDUDN� E�\�N� J|]OHULPLQ� RQX�
GDKD�L\L�J|UHELOPHPH�\DUGÕPFÕ�ROGX÷XQX�V|\OHGLP��
$QFDN�VRQ�DúD÷ÕODPDVÕ�EHQL�JHUoHNWHQ�NÕUGÕ��%X�NH]�VRUXQ�NRFDPDQ�GLúOHULPGL��=DWHQ�
E�\�N� GLúOHULP� EHQLP� HQ� |QHPOL� VRUXQXPGX�� %X� N�o�N� NÕ]� RQODUOD� LOJLOL� EHQL�
DúD÷ÕODGÕ�� .HQGLPL� NRQWURO� HWPHQLQ� GDKD� L\L� RODFD÷ÕQÕ� ELOL\RUGXP� DQFDN�
GD\DQDPDGÕP�\DWDNWDQ�IÕUOD\ÕS��KÕUOD\DUDN�EX�NRFD�GLúOHULQ�RQX�GDKD�L\L�\HPHN�LoLQ�
LúLPH�\DUD\DFD÷ÕQÕ�V|\OHGLP��
2\VD� úLPGL� RUWD\D� oÕNDQ� úX� GXUXPD� ELU� EDNÕQ� µKLo� ELU� NXUW� DVOD� N�o�N� ELU� NÕ]Õ�
\L\HPH]¶� EXQX� KHUNHV� ELOLU�� )DNDW� EX� oÕOJÕQ� NÕ]� oÕ÷OÕN� DWDUDN� HYLQ� LoLQGH� NRúPD\D�
EDúODGÕ�� 2QX� VDNLQOHúWLUPHN� LoLQ� SHúLQGHQ� NRúPD\D� EDúODGÕP�� %LU� \DQGDQ� GD�
E�\�NDQQHQLQ� HOELVHOHULQL� oÕNDUPD\D� oDOÕúÕ\RUGXP�� IDNDW� EX� GXUXPX� GDKD� GD�
N|W�OHúWLUGL��%LUGHQ�ELUH�NDSÕ�NÕUÕODUDN�DoÕOGÕ��%LU�RGXQFX�EDOWDVÕ\OD�GXUX\RUGX��2QD�
EDNWÕP�YH�ELUGHQ�EDúÕPÕQ�GHUWWH�ROGX÷XQX�DQODGÕP��$UNDPGD�DoÕN�ELU�SHQFHUH�YDUGÕ��
RUDGDQ�GÕúDUÕ�IÕUODGÕP��
6|\OHPHN� LVWHGLNOHULPLQ� KHSVL� EX� NDGDU�� $PD� E�\�NDQQH� |\N�\�� EHQLP� DoÕPGDQ�
DVOD� DQODWPDGÕ�� +HUNHV� EHQL� DúD÷ÕOÕN� N|W�� ELU� NXUW� VDQÕ\RU�� +HUNHV� EHQGHQ� X]DN�
GXUX\RU��.RPLN� NÕUPÕ]Õ� úDSNDOÕ� N�o�N� NÕ]ÕQ� QH� ROGX÷XQX� ELOPL\RUXP� DPD� EHQ� EX�
ROD\GDQ�VRQUD�KLo�PXWOX�\DúD\DPDGÕP���

�



��

��2WXUXPXQ�'H÷HUOHQGLULOPHVL��
ho�QF�� RWXUXPGD� WDUWÕúÕODQ� NRQXODU� |]HWOHQHUHN� G|UG�QF�� RWXUXPD� JHoLOGL�� 6DKLS�
ROGX÷XPX]� GH÷HUOHU� YH� DOJÕODPD� ELoLPLPL]LQ� oDWÕúPD\Õ� HOH� DOPD� ELoLPLPL]L� QDVÕO�
HWNLOHGL÷L�NRQXVX�WDUWÕúÕOGÕNWDQ�VRQUD�³'H÷HUOHU�YH�$OJÕODU´�NRQXVXQGDNL�HWNLQOLNOHULQ�
X\JXODQPDVÕQD�JHoLOGL�´)DUNOÕ�%LU�%DNÕú�$oÕVÕ�.D]DQPDN´�HWNLQOL÷L�|÷UHQFLOHUH�IDUNOÕ�
EDNÕú� DoÕODUÕ� ND]DQGÕUPDN� DPDFÕ\OD� \DSÕOGÕ�� .DUúÕ� WDUDI� KDNNÕQGD� \DSWÕ÷ÕPÕ]�
YDUVD\ÕPODUÕQ� \DQOÕú� RODELOHFH÷LQL� DQODPDODUÕ� DPDFÕ\OD� ³9DUVD\ÕPODU�� .LP� øKWL\Do�
'X\DU"´� HWNLQOL÷L� X\JXODQGÕ�� )DUNOÕ� EDNÕú� DoÕODUÕQÕ� NDEXO� HWPHN� YH� oDWÕúPD�
GXUXPXQGDNL�W�P�WDUDIODU�LoLQ�\DUDWÕFÕ�o|]�POHU�EXOPD\Õ�|÷UHWPHN�LoLQ�³%�\�N�.|W��
.XUW� \D� GD� *HUoHNWHQ� g\OH� PL"´� HWNLQOL÷L� X\JXODQGÕ�� dDWÕúPD\Õ� \DSÕFÕ� \|QWHPOHU�
NXOODQDUDN� o|]PH\L� EDúDUDQ� DUDEXOXFXODUÕQ� |]HOOLNOHULQL� DQODWDQ� ³%LU�$UDEXOXFXQXQ�
3RUWUHVL´�LVLPOL�HWNLQOLN�HYGH�X\JXODPD�RODUDN�YHULOGL��g÷UHQFLOHULQ�oDWÕúPD�o|]�P��
EHFHULOHULQL� GH÷HUOHQGLUPHOHUL� DPDFÕ\OD� ��� VRUXOXN� ELU� DQNHW� HYGH� X\JXODPD�RODUDN�
YHULOGL�� (WNLQOLNOHU� VRQXFXQGD� |÷UHQFLOHU� IDUNOÕ� EDNÕú� DoÕODUÕQÕ� NDEXO� HWPH\L�
|÷UHQGLOHU�� 6DKLS� ROGX÷XPX]� GH÷HUOHULQ� YH� DOJÕODPD� ELoLPLPL]LQ� oDWÕúPD� o|]�P��
NRQXVXQGD� QH� NDGDU� |QHPOL� ROGX÷XQX� YXUJXODGÕODU�� g÷UHQFLOHUGHQ� J�QO�N� KD\DWWD�
NDUúÕODúWÕNODUÕ� oDWÕúPD� GXUXPODUÕQÕ� YH� EX� oDWÕúPDODUD� EXOGXNODUÕ� o|]�P� \ROODUÕQÕ�
G�ú�QPHOHUL�LVWHQHUHN�RWXUXPD�VRQ�YHULOGL��



��

������ ��278580�
+HGHIOHU��
��g÷UHQFLOHUH��oDWÕúPD�o|]�P��V�UHFLQGH�QDVÕO�VRUXODU�VRUDFDNODUÕQÕ�NDYUDWDELOPH��
��g÷UHQFLOHULQ� GLUHQo� GXUXPODUÕQÕ� IDUN� HGHUHN� QDVÕO� \HQL� VHoHQHNOHU� �UHWHFHNOHULQH�
\DUGÕP�HGHELOPH��
��dDWÕúPD� DQÕQGD� NDUúÕ� WDUDIÕ� GLQOHPHQLQ� |QHPLQL� YXUJXOD\DUDN�� WHNUDU� HWPH�
EHFHULOHULQL�NXOODQPD\Õ�|÷UHWHELOPH��
��g÷UHQFLOHUH�� oDWÕúPD� o|]�P�Q�Q� VRQ� DGÕPÕ� RODUDN� DoÕN� YH� NHVLQ� X]ODúPDODU�
VD÷ODPDQÕQ�|QHPLQL�NDYUDWDELOPH��
��g÷UHQFLOHULQ��DFLO�o|]�OPHVL�JHUHNHQ�N�o�N�oDWÕúPDODUÕ��D\UÕQWÕODUD�JLUPHGHQ�KÕ]OÕ�
ELU�úHNLOGH�QDVÕO�HOH�DODFDNODUÕQÕ�|÷UHQPHOHULQH�\DUGÕP�HGHELOPH��
��dDWÕúPD�o|]�P�QGH�GR÷UXGDQ�LOHWLúLP�EHFHULVLQL�ELU�DUDo�RODUDN�NXOODQDELOPH��
��dDWÕúPD�o|]�P��V�UHFLQGH�IDUN�\DUDWDQ�EHFHULOHUL�NDYUD\DELOPH��
��7DUDIODUÕQ�NXOODQGÕ÷Õ�NHOLPH�YH�V|]F�NOHULQ�oDWÕúPD\Õ�QDVÕO�úLGGHWOHQGLUGL÷LQL�\D�GD�
JHUJLQOL÷L�QDVÕO�D]DOWWÕ÷ÕQÕ�J|UPHOHULQL�VD÷OD\DELOPH��
��2OXPVX]�LIDGHOHUL��ROXPOX�LIDGHOHUH�G|Q�úW�UPH\L�|÷UHWHELOPH��
8\JXODPD�6�UHFL��
$UDúWÕUPDFÕ� ELU� |QFHNL� RWXUXPGD� \DSÕODQODUÕ� |]HWOHGL� YH� HYGH� \DSÕODQ� HWNLQOLNOHU�
GH÷HUOHQGLULOGLNWHQ� VRQUD� EHúLQFL� RWXUXPD� EDúODQGÕ�� g÷UHQFLOHUH� J�QO�N� KD\DWWD�
\DúDGÕNODUÕ�oDWÕúPD�GXUXPODUÕQÕ�QDVÕO�o|]G�NOHUL�VRUXOGX��6|]�DODQ�|÷UHQFLOHU�oDWÕúPD�
o|]�P��V�UHFLQGH�|QFHOLNOH�NHQGL�LOJL�YH�LKWL\DoODUÕQD�RGDNODQGÕNODUÕQÕ�YH�NDUúÕ�WDUDIÕ�
ELU� UDNLS�RODUDN�J|UG�NOHULQL� LIDGH�HWWLOHU��dDWÕúPD�GXUXPODUÕQÕ�ND]DQÕOPDVÕ�JHUHNHQ�
ELU� GXUXP� RODUDN� J|UG�NOHULQL� V|\OHGLOHU�� *�QO�N� \DúDPGDNL� oDWÕúPDODUGD� NDUúÕ�
WDUDIOD�LOHWLúLP�NXUPDQÕQ�|QHPLQLQ�IDUNÕQGD�ROPDGDQ��oDWÕúPDODUD�NHQGL�LKWL\DoODUÕQÕ�
GR\XUPDN�DPDFÕQÕ�J�GHUHN�\DNODúWÕNODUÕQÕ�LIDGH�HWWLOHU��<DSÕODQ�JUXS�WDUWÕúPDVÕQGDQ�
VRQUD� ³dDWÕúPD� 'XUXPODUÕQÕ� d|]PH´� E|O�P�QGHNL� HWNLQOLNOHULQ� X\JXODQPDVÕQD�
JHoLOGL��%X�HWNLQOLNOHULQ�LVLPOHUL�DúD÷ÕGD�YHULOPLúWLU��
�



��

%X�1H�7�U�%LU�6RUXGXU"�
'LUHQo�YH�'LUHQFL�2UWDGDQ�.DOGÕUPDN�LoLQ�6HoHQHNOHU�6XQPD�
.DUúÕ�7DUDIÕQ�%DNÕú�$oÕVÕ\OD�'LQOHPH��7HNUDU�(WPH�
$oÕN�YH�.HVLQ�8]ODúPDODU�6D÷ODPDN��
dDWÕúPD�d|]�P�Q��.RQWURO�(WPH�(YGH�X\JXODQGÕ���
'R÷UXGDQ�øOHWLúLP�YH�dDWÕúPD�d|]�P�QGH�.XOODQÕPÕ�(YGH�X\JXODQGÕ���
)DUN�<DUDWDQ�%HFHULOHU�(YGH�X\JXODQGÕ���
dDWÕúPD\Õ�ùLGGHWOHQGLUPHN�PL"�d|]PHN�PL"�7HUFLK�6L]LQ"��(YGH�X\JXODQGÕ���
2OXPVX]�øIDGHOHUL�2OXPOX\D�'|Q�úW�U�Q�(YGH�X\JXODQGÕ���
%DKVHGLOHQ�HWNLQOLNOHULQ�LVLPOHUL�YH�DPDoODUÕ�(N��¶GH�YHULOHQ�oDWÕúPD�o|]�P��H÷LWLPL�
SURJUDPÕQÕQ�9�E|O�PGH�\HU�DODQ�³dDWÕúPD�'XUXPODUÕQÕ�d|]PH´�NRQXVXQGD�D\UÕQWÕOÕ�
RODUDN�YHULOPLúWLU��8\JXODQDQ�HWNLQOLNOHUGHQ�ELULVL�DúD÷ÕGD�D\UÕQWÕOÕ�RODUDN�YHULOPLúWLU��
d$7,ù0$�dg=h0h1h�.21752/�(70(�
���GDNLND�
$0$d���
.DWÕOÕPFÕODUÕQ��DFLO�o|]�P��JHUHNHQ�N�o�N�oDWÕúPDODUÕ��D\UÕQWÕODUD�JLUPHGHQ�KÕ]OÕ�ELU�
úHNLOGH�QDVÕO�HOH�DODFDNODUÕQÕ�|÷UHQPHOHULQH�\DUGÕP�HWPHN���
$5$d�*(5(d/(5���
7DKWD��
)250���6HQDU\R�'XUXPX�YH�dDEXN�dDWÕúPD�d|]�P��LoLQ�%Hú�$GÕP���
8<*8/$0$��
���*UXED�EX�DNWLYLWHQLQ�NHQGLOHULQH��oDWÕúPDODUÕQ�oDEXN�o|]�P��LoLQ�QLVSHWHQ�NROD\�
RODQ�ELUNDo�DGÕPÕ�QDVÕO�DWDFDNODUÕQÕ�|÷UHQPH�úDQVÕ�YHUHFH÷LQL�DoÕNOD\ÕQ���
��� .DWÕOÕPFÕODUD� )RUP� �¶L� GD÷ÕWÕQ�� $\UÕFD� oDEXN� oDWÕúPD� o|]�P�� LoLQ� EHú� DGÕPÕ�
WDKWD\D�\D]ÕQ�YH�NÕVDFD�DQODWÕQ���
���.DWÕOÕPFÕODUGDQ�)RUP��¶GHNL�VHQDU\R�GXUXPXQX�RNXPDODUÕQÕ�LVWH\LQ��.DWÕOÕPFÕODUÕ�
LNLúHUOL�JUXSODUD�D\ÕUÕQ�YH�)RUP��¶GHNL�oDWÕúPD�GXUXPXQX�o|]PHN�LoLQ�WDKWDGD�\D]ÕOÕ�
RODQ�EHú�DGÕPÕ�X\JXODPDODUÕQÕ�LVWH\LQ���
���(úOHUGHQ�VHQDU\RGDNL�NLúLOHUL�VHoPHOHUL�YH�NLúLOHULQ�UROOHULQL�WDUWÕúPDODUÕQÕ�LVWH\LQ��
)RUP� �¶GHNL� VHQDU\R� GXUXPXQD� GD\DQDUDN�� HúOHUGHQ� LNLVLQLQ� GH� WDKWDGD� \D]ÕOÕ� RODQ�
EHú� DGÕPÕ� \HULQH� JHWLUPHOHULQL� LVWH\LQ��7ÕNDQGÕNODUÕ� QRNWDODUGD� NHQGL� J|U�úOHULQL� GH�
HNOH\HELOLUOHU�� dLIWOHUH� ELUOLNWH� oDOÕúDUDN� oDWÕúPD� GXUXPXQX� EDúDUÕ\OD� o|]PH\H�
oDOÕúPDODUÕQÕ�LVWH\LQ���



��

��� *UXEX� WHNUDU� ELU� DUD\D� WRSOD\ÕQ� YH� HúOHUGHQ� WDUWÕúPDODUÕQÕQ� VRQXoODUÕQÕ� JUXSOD�
SD\ODúPDODUÕQÕ�LVWH\LQ��$úD÷ÕGDNL�VRUXODUÕ�VRUDUDN�WDUWÕúPD\Õ�V�UG�U�Q���
%X� oDWÕúPD�GXUXPX�QH� \|QGHQ�NROD\�QH� \|QGHQ�]RUGXU"�&HYDEÕQÕ]Õ� JHUHNoHOHUL� LOH�
DoÕNOD\ÕQ���
6L]H�V�USUL]�RODQ�ELU�úH\�ROGX�PX"�
.HQGL�HNOHGL÷LQL]�DGÕPODU�ROGX�PX"�9DUVD�EXQODU�QHOHUGLU"�
.DUúÕ� WDUDIWDQ� WDP�RODUDN� QH� LVWHGL÷LQL]L� YH� RQX� DOPDN� LoLQ� QH� \DSDFD÷ÕQÕ]Õ� ELOL\RU�
PXVXQX]"�
%X�W�U�oDWÕúPD�o|]�P�Q�Q�ID\GDOÕ�ROGX÷X�GXUXPODUÕ�OLVWHOH\LQ"�
'(ö(5/(1'ø50(��
ùXQX� XQXWPD\ÕQ� NL� WDUDIODU� SUREOHP�RGDNOÕ� ROPDNWDQ� oRN� o|]�P�RGDNOÕ� ROXUVD�
oDWÕúPDODU�oDEXN�YH�NROD\FD�o|]�OHELOLU���
)250�����
6HQDU\R�'XUXPX��
0HKPHW� YH� 9RONDQ� D\QÕ� úLUNHWWH� oDOÕúPDNWDGÕU� YH� �o� D\GÕU� D\QÕ� DUDED\Õ�
NXOODQPDNWDGÕUODU��0HKPHW�KHU�VDEDK�DUDEDVÕ\OD�9RONDQ¶Õ�DOÕ\RU�YH����GDNLND�V�UHQ�
ELU�\ROFXOXNWDQ�VRQUD�úLUNHWH�XODúÕ\RUODU��9RONDQ��0HKPHW¶H�KHU�D\�EHQ]LQ�JLGHULQLQ�
\DUÕVÕQÕ�|GHPHNWHGLU��%LU�VDEDQ��9RONDQ�DUDED\D�ELQLQFH�0HKPHW�NHQGLVLQH�³%X�D\�
�o�QF��NH]�JHo�NDOÕ\RUVXQ�YH�EHQ�JHo�NDOGÕ÷ÕP�LoLQ�SDWURQGDQ�HOHúWLUL�DOÕ\RUXP��%X�
GXUXP�E|\OH�JLWPH]´�GHGL��9RONDQ��³h]J�Q�P��WDP�YDNWLQGH�oÕNDPÕ\RUXP��%LOGL÷LQ�
JLEL�� oRFXNODUÕPD� EHQGHQ� EDúND� EDNDFDN� NLPVH� ROPDGÕ÷Õ� LoLQ�� KHU� VDEDK� RQODUÕ�
JL\GLULS��NDKYDOWÕODUÕQÕ�\HGLULS�RNXOD�J|QGHUPHN�]RUXQGD\ÕP��hVWHOLN�SDWURQXPGD�DUD�
VÕUD� JHo� NDOPDPÕ� VRUXQ� HWPL\RU�� JHUHNOL� ROGX÷X� ]DPDQ� JHo� NDOGÕ÷ÕP� V�UH\L� |÷OH�
WDWLOLQGH�oDOÕúDUDN�WHODIL�HGL\RUXP���
dDEXN�oDWÕúPD�o|]�P��LoLQ�EHú�DGÕP���
���*HUHNOL�RODQ�W�P�ELOJLOHUL�WRSOD\ÕQÕ]���
���%�W�Q�G�ú�QFHOHUL�|UQHNOHUOH�GHVWHNOH\LQ���
���.DUúÕ�WDUDIWDQ�QH�LVWHGL÷LQL]H�NDUDU�YHULQ���
���.DUúÕ�WDUDID�QH�YHUPHN�LVWHGL÷LQL]L�G�ú�Q�Q���
���7DUWÕúPD\Õ�|]HWOH\LQ�YH�X]ODúPD�LoLQ�NRQWURO�HGLQ���

�



��

��2WXUXPXQ�'H÷HUOHQGLULOPHVL�
%HúLQFL�RWXUXPD�EDúODUNHQ�|÷UHQFLOHUH�úLPGL\H�NDGDU�|÷UHQGLNOHUL�LOH�LOJLOL�VRUPDN�\D�
GD� HNOHPHN� LVWHGLNOHUL� ELU� úH\LQ� ROXS� ROPDGÕ÷Õ� VRUXOGX�� g÷UHQFLOHU� oDWÕúPD�
NRQXVXQGD�oRN�úH\OHU�|÷UHQGLNOHULQL��IDUNOÕ�EDNÕú�DoÕODUÕQD�VD\JÕ�J|VWHUPH\L�oDWÕúPD�
o|]�P�Q�Q� |QHPOL� ELU� SDUoDVÕ� ROGX÷X� LIDGH� HWWLOHU�� g÷UHQGLNOHUL� EHFHULOHUL� J�QO�N�
\DúDPGD� X\JXODPD\D� oDOÕúWÕNODUÕQÕ� EHOLUWWLOHU�� g÷UHQFLOHU� EX� SURJUDPD� NDWÕOPDGDQ�
|QFH� \DúDGÕNODUÕ� oDOÕúPDODUGD� \ÕNÕFÕ� \|QWHPOHUL� NXOODQGÕNODUÕQÕ� DQFDN� YHULOHQ�
H÷LWLPLQ� VRQXQGD� \DSÕFÕ� \DNODúÕPÕ� NXOODQDUDN� LNL� WDUDIÕQ� LOJL� YH� LKWL\DoODUÕQÕQ�
NDUúÕODQPDVÕQD� \|QHOLN� o|]�POHU� �UHWPH\H� oDOÕúWÕNODUÕQÕ� LIDGH� HWWLOHU�� g÷UHQFLOHULQ�
J|U�úOHUL�DOÕQGÕNWDQ�VRQUD�dDWÕúPD�'XUXPODUÕQÕ�d|]PH�NRQXVXQX�LoHUHQ�VRQ�RWXUXPD�
JHoLOGL��dDWÕúPD�d|]�P��V�UHFLQGH�VRUX�VRUPDQÕQ�|QHPLQL�NDYUDWPDN�DPDFÕ\OD�³%X�
1H� 7�U� %LU� 6RUXGXU"´� HWNLQOL÷L� X\JXODQGÕ�� 'LUHQo� GXUXPODUÕ\OD� QDVÕO� EDú�
HGHELOHFHNOHULQL� |÷UHWPHN� LoLQ� ³'LUHQo� YH� 'LUHQFL� 2UWDGDQ� .DOGÕUPDN� LoLQ�
6HoHQHNOHU�6XQPDN´�HWNLQOL÷L�X\JXODQGÕ��.DUúÕ�WDUDIÕ�HWNLQ�ELoLPGH��GLQOHPH�EHFHULVL�
ND]DQGÕUPDN� LoLQ� ³.DUúÕ� 7DUDIÕQ� %DNÕú� $oÕVÕ\OD� 'LQOHPH�� 7HNUDU� (WPH´� HWNLQOL÷L�
YHULOGL�� g÷UHQFLOHUH� oDWÕúPD� o|]�P�Q�Q� VRQ� DúDPDVÕ� RODUDN� LNL� WDUDIÕQ� LOJL� YH�
LKWL\DoODUÕQÕ� NDUúÕOD\DQ� DoÕN� YH� NHVLQ� X]ODúPDODU� VD÷ODPDODUÕQÕ� NDYUDWPDN� DPDFÕ\OD�
³$oÕN� YH� .HVLQ� 8]ODúPDODU� 6D÷ODPDN´� HWNLQOL÷L� X\JXODQGÕ�� dDWÕúPD� o|]�P�QGH�
LOHWLúLP� EHFHULOHULQL� HWNLQ� ELU� úHNLOGH� NXOODQPDN� DPDFÕ\OD� ³'R÷UXGDQ� øOHWLúLP� YH�
dDWÕúPD� d|]�P�QGH� .XOODQÕPÕ´� HWNLQOL÷L� HYGH� X\JXODPD� RODUDN� YHULOGL�� dDWÕúPD�
d|]�P��V�UHFLQGH�IDUN�\DUDWDQ�EHFHULOHUL�NDYUDPDODUÕ�LoLQ�³)DUN�<DUDWDQ�%HFHULOHU´�
LVLPOL�HWNLQOLN�HYGH�X\JXODPD�RODUDN�YHULOGL��dDWÕúPD�GXUXPXQGD�NXOODQGÕ÷ÕPÕ]�GLOLQ�
oDWÕúPD� o|]�P�� V�UHFLQL� QDVÕO� HWNLOHGL÷LQL� DQODPDODUÕ� LoLQ� ³dDWÕúPD\Õ�
ùLGGHWOHQGLUPHN� PL"� d|]PHN� PL"� 7HUFLK� 6L]LQ´� NRQXOX� HWNLQOLN� HYGH� X\JXODPD�
RODUDN�YHULOGL��dDWÕúPD�d|]�P��6�UHFLQGH�ROXPVX]� LIDGHOHULPL]L�QDVÕO�GDKD�ROXPOX�
ELU� úHNLOGH� NDUúÕ� WDUDID� DNWDUPDPÕ]D� \DUGÕP� HGHQ� ³2OXPVX]� øIDGHOHUL� 2OXPOX\D�
'|Q�úW�U�Q´� HWNLQOL÷L� HYGH� X\JXODPD� RODUDN� YHULOGL�(WNLQOLNOHU� WDPDPODQGÕNWDQ�
VRQUD� |÷UHQFLOHUH� JUXS� GH÷HUOHQGLUPH� IRUPX�(N�� ,,,�� GD÷ÕWÕOGÕ� YH� JUXS� \DúDQWÕVÕ\OD�
LOJLOL� VRUXODUÕ� FHYDSODPDODUÕ� LVWHQGL�� g÷UHQFLOHUGHQ� DOÕQDQ� FHYDSODUGD� JHQHO� RODUDN�
DOGÕNODUÕ� H÷LWLPLQ� NHQGLOHULQL� GDKD� L\L� WDQÕPDODUÕQD�� VDKLS� ROGXNODUÕ� NDSDVLWHOHULQL�
GDKD� L\L� NXOODQPDODUÕQD�� NHQGLOHULQL� ROGX÷X� JLEL� NDEXO� HWPHOHULQH� YH� VD\JÕ�
J|VWHUPHOHULQH�� J�QO�N� \DúDPGD� NDUúÕODúWÕNODUÕ� oDWÕúPDODUÕ� o|]PHGH� NHQGLOHULQH�



��

\DUGÕP�HWWL÷LQL��SURJUDPÕQ�VRV\DO�YH�NLúLOHU�DUDVÕ�LOLúNLOHULQL�JHOLúWLUGL÷LQL�LIDGH�HWWLOHU��
<DúDGÕNODUÕ�oDWÕúPDODUÕQ�o|]�P�QGH�³<DSÕFÕ�<DNODúÕPÕQ´�EHQLPVHQPHVL�GXUXPXQGD�
KHU� LNL� WDUDIÕQ� GD� ND]DQoOÕ� oÕNWÕ÷ÕQÕ� EHOLUWWLOHU�� g÷UHQFLOHU� EX� W�U� oDOÕúPDODUÕQ� RNXO�
JHQHOLQH� \D\ÕOPDVÕ� YH� GL÷HU� |÷UHQFLOHULQ� GH� oDWÕúPD� GXUXPODUÕ� LOH� LOJLOL�
IDUNÕQGDOÕNODUÕQÕQ� DUWWÕUÕOPDVÕ� JHUHNWL÷LQL� V|\OHGLOHU�� $\UÕFD� RNXOGDNL� |÷UHWPHQOHULQ�
GH�EX� H÷LWLPGHQ� \DUDUODQPDVÕQÕQ� ID\GDOÕ� RODFD÷ÕQÕ� EHOLUWWLOHU��*UXS� oDOÕúPDVÕQD� VRQ�
YHULUNHQ�EX�W�U�oDOÕúPDODUÕQ�GDKD�VÕN�\DSÕOPDVÕ�JHUHNWL÷LQL�LIDGH�HWWLOHU��$UDúWÕUPDFÕ�
|÷UHQFLOHUH�NDWÕOÕPODUÕQGDQ�GROD\Õ�WHúHNN�U�HGHUHN�H÷LWLPH�VRQ�YHUGL��



��

��� %8/*8/$5�9(�<2580�
%X� E|O�PGH� NRQWURO� YH� GHQH\� JUXEXQGDNL� |÷UHQFLOHULQ� oDWÕúPD� o|]�P�� H÷LWLPL�
|QFHVL� YH� VRQUDVÕQGD� DQNHWWHQ� DOGÕNODUÕ� SXDQODU� :LOFR[RQ� øúDUHW� 7HVWL� \DUGÕPÕ\OD�
NDUúÕODúWÕUÕODUDN��oDWÕúPD�H÷LWLPLQLQ�|÷UHQFLOHULQ�oDWÕúPD\D�RODQ�\DNODúÕPODUÕQD�HWNLVL�
EHOLUOHQPH\H�oDOÕúÕOPÕú�YH�DUDúWÕUPD�DPDoODUÕ�GR÷UXOWXVXQGD�DúD÷ÕGDNL�VRUXODUD�FHYDS�
DUDQPÕúWÕU����
dDWÕúPD� o|]�P�� H÷LWLPL�� EX� H÷LWLPH� NDWÕODQ� ELU� JUXS� |÷UHQFLQLQ�� oDWÕúPD\Õ� \DSÕFÕ�
RODUDN�HOH�DOPD�GDYUDQÕúODUÕQGD�ELU�DUWÕú�VD÷OD\DELOHFHN�PLGLU"�
dDWÕúPD� o|]�P�� H÷LWLPL�� EX� H÷LWLPH� NDWÕODQ� ELU� JUXS� |÷UHQFLQLQ�� oDWÕúPD\Õ� \ÕNÕFÕ�
\ROODUOD�HOH�DOPD�H÷LOLPOHULQGH�ELU�D]DOPD�VD÷OD\DELOHFHN�PLGLU"�
dDWÕúPD� o|]�P�� H÷LWLPL�� EX� H÷LWLPH� NDWÕODQ� ELU� JUXS� |÷UHQFLQLQ�� oDWÕúPD� o|]PH�
VWUDWHMLOHULQL�JHOLúWLUHELOHFHN�PLGLU"��
%X� H÷LWLP� |÷UHQFLOHULQ�� dDWÕúPD� o|]�P�� GDYUDQÕúODUÕ� ND]DQDELOPHOHULQGH� HWNLOL�
RODELOHFHN�PLGLU"�

���� dDWÕúPD�d|]�P��(÷LWLPLQLQ�g÷UHQFLOHULQ�dDWÕúPD\Õ�<DSÕFÕ�2ODUDN�(OH�
$OPD�%HFHULOHULQH�(WNLOHULQLQ�%HOLUOHQPHVL�

dDWÕúPD�o|]�P��H÷LWLPLQLQ�|÷UHQFLOHULQ�oDWÕúPD\Õ�\DSÕFÕ�RODUDN�HOH�DOPD�EHFHULOHULQH�
HWNLOHULQ� EHOLUOHQPHVLQGH� DúD÷ÕGDNL� KLSRWH]OHU� DUDúWÕUPD� KLSRWH]L� RODUDN�
EHOLUOHQPLúWLU���
+R�  � dDWÕúPD� o|]�P�� H÷LWLPLQLQ� |÷UHQFLOHULQ� oDWÕúPD\Õ� \DSÕFÕ� RODUDN� HOH� DOPD�
EHFHULOHULQH�HWNLVL�\RNWXU��
+Õ� �dDWÕúPD�o|]�P��H÷LWLPL�|÷UHQFLOHULQ�oDWÕúPD\Õ�\DSÕFÕ�RODUDN�HOH�DOPD�EHFHULOHUL�
JHOLúWLULU��
.RQWURO� YH� 'HQH\� *UXSODUÕQGDNL� |÷UHQFLOHULQ� oDWÕúPD� o|]�P�� H÷LWLPL� |QFHVL� YH�
VRQUDVÕ�oDWÕúPD\D�\DSÕFÕ�\DNODúÕP�IDNW|U�QGHQ�DOGÕNODUÕ�SXDQODUD� LOLúNLQ� WDQÕPOD\ÕFÕ�



��

LVWDWLVWLNOHU�7DEOR����¶GH�VXQXOPXúWXU��7HVW�VRQXoODUÕ�DUDVÕQGD�ELU�PLNWDU�IDUNOÕOÕNODU�
J|U�OPHNOH� ELUOLNWH�� V|]� NRQXVX� IDUNOÕOÕNODUÕQ� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ROXS�
ROPDGÕ÷ÕQÕ�EHOLUOHPHN�DPDFÕ\OD�:LOFR[RQ�øúDUHW�7HVWL�\DSÕOPÕúWÕU��

7DEOR������dDWÕúPD\D�<DSÕFÕ�<DNODúÕP�)DNW|U�QH�$LW�7DQÕPOD\ÕFÕ�øVWDWLVWLNOHU�
Q 2UWDODPD 6WDQGDUW�6DSPD� 0LQLPXP� 0DNVLPXP�

.RQW��<DSÕFÕ�gQ�7HVW�� ��� �������� �������� ������ ������
'HQH\�<DSÕFÕ�gQ�7HVW� ��� �������� �������� ������ ������
.RQW��<DSÕFÕ�6RQ�7HVW�� ��� �������� �������� ������ ������
'HQH\�<DSÕFÕ�6RQ�7HVW� ��� �������� �������� ������ ������
.RQWURO� YH� 'HQH\� *UXSODUÕQÕQ�� oDWÕúPD\D� \DSÕFÕ� \DNODúÕP� IDNW|U�QGHQ�� oDWÕúPD�
o|]�P��H÷LWLPL�|QFHVLQGH�DOGÕNODUÕ�SXDQODUÕQ�RUWDODPDVÕ�DUDVÕQGDNL� IDUN� LVWDWLVWLNVHO�
RODUDN�DQODPOÕ�GH÷LOGLU��'ROD\ÕVÕ\OD�oDWÕúPD�H÷LWLPL�|QFHVL�KHU�LNL�JUXEXQ�oDWÕúPD\Õ�
\DSÕFÕ� RODUDN� HOH� DOPD� GDYUDQÕúODUÕ� DUDVÕQGDNL� IDUNOÕOÕNODUÕQ� UDVWODQWÕVDO� RODUDN�
QLWHOHQGLULOHELOHFHN�|Oo�GH�G�ú�N�ROGX÷X�� GL÷HU� ELU� LIDGH� LOH� KHU� LNL� JUXEXQ� H÷LWLPH�
HúLW�úDUWODUGD�JLUGLNOHUL�V|\OHQHELOLU�7DEOR����¶GH�GHQH\�YH�NRQWURO�JUXSODUÕQÕQ�|Q�WHVW�
VRQXoODUÕ�DUDVÕQGDNL�IDUNÕQ�DQODPOÕ�ROPDGÕ÷Õ�³S´�GH÷HULQGHQ�DQODúÕOPDNWDGÕU���
.RQWURO�YH�'HQH\�*UXSODUÕQÕQ�oDWÕúPD�o|]�P��H÷LWLPL�VRQUDVÕQGD�oDWÕúPD\D�\DSÕFÕ�
\DNODúÕP�IDNW|U�QGHQ�DOGÕNODUÕ�SXDQODU�LQFHOHQGL÷LQGH�LVH�DUDGDNL�IDUNÕQ�LVWDWLVWLNVHO�
RODUDN�DQODPOÕ�ROGX÷X�J|U�OPHNWHGLU��%X�EXOJXGDQ�KDUHNHWOH�+R�KLSRWH]L�UHGGHGLOPLú�
YH� oDWÕúPD� o|]�P�� H÷LWLPLQLQ� |÷UHQFLOHULQ� oDWÕúPD\Õ� \DSÕFÕ� RODUDN� HOH� DOPD�
GDYUDQÕúODUÕQÕ�JHOLúWLUGL÷L�VRQXFXQD�YDUÕOPÕúWÕU��

7DEOR������dDWÕúPD\D�<DSÕFÕ�<DNODúÕP�)DNW|U�QH�$LW�:LOFR[RQ�øúDUHW�7HVWL��� 6RQXoODUÕ�
Q 2UW���5DQN� 5DQN�7RSODPÕ� ] S

1HJDWLI�5DQNODU� ��� ����� ������
3R]LWLI�5DQNODU�� � ����� ������
(úLWOLNOHU� �

.RQWURO�gQ�±�'HQH\�gQ�
7RSODP� ���

����� �����

1HJDWLI�5DQNODU� ��� ����� ������
3R]LWLI�5DQNODU�� � ����� ������
(úLWOLNOHU� �

.RQWURO� 6RQ�± 'HQH\�6RQ�
7RSODP� ���

������ ����
�


S�����



��

����dDWÕúPD�d|]�P��(÷LWLPLQLQ�g÷UHQFLOHULQ�dDWÕúPD\Õ�<ÕNÕFÕ�2ODUDN�(OH�
$OPD�(÷LOLPLQH�(WNLOHULQ�%HOLUOHQPHVL�
dDWÕúPD�o|]�P��H÷LWLPLQLQ�|÷UHQFLOHULQ� oDWÕúPD\Õ� \ÕNÕFÕ� RODUDN� HOH� DOPD� H÷LOLPLQH�
HWNLOHULQ� EHOLUOHQPHVLQGH� DúD÷ÕGDNL� KLSRWH]OHU� DUDúWÕUPD� KLSRWH]L� RODUDN�
EHOLUOHQPLúWLU���
+R�  � dDWÕúPD� o|]�P�� H÷LWLPLQLQ� |÷UHQFLOHULQ� oDWÕúPD\Õ� \ÕNÕFÕ� RODUDN� HOH� DOPD�
H÷LOLPOHULQH�HWNLVL�\RNWXU���
+Õ�  � dDWÕúPD� o|]�P�� H÷LWLPL� |÷UHQFLOHULQ� oDWÕúPD\Õ� \ÕNÕFÕ� RODUDN� HOH� DOPD�
H÷LOLPOHULQL�D]DOWÕU��
.RQWURO� YH� 'HQH\� *UXSODUÕQGDNL� |÷UHQFLOHULQ� oDWÕúPD� H÷LWLPL� |QFHVL� YH� VRQUDVÕ�
oDWÕúPD\D� \ÕNÕFÕ� \DNODúÕP� IDNW|U�QGHQ� DOGÕNODUÕ� SXDQODUD� LOLúNLQ� WDQÕPOD\ÕFÕ�
LVWDWLVWLNOHU�7DEOR����¶WH� VXQXOPXúWXU��7HVW� VRQXoODUÕ� DUDVÕQGD�ELU�PLNWDU� IDUNOÕOÕNODU�
J|U�OPHNOH� ELUOLNWH�� V|]� NRQXVX� IDUNOÕOÕNODUÕQ� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ROXS�
ROPDGÕ÷ÕQÕ�EHOLUOHPHN�DPDFÕ\OD�:LOFR[RQ�øúDUHW�7HVWL�\DSÕOPÕúWÕU��

7DEOR������dDWÕúPD\D�<ÕNÕFÕ�<DNODúÕP�)DNW|U�QH�$LW�7DQÕPOD\ÕFÕ�øVWDWLVWLNOHU�
Q 2UWDODPD 6WDQGDUW�6DSPD 0LQLPXP� 0DNVLPXP�

.RQW��<ÕNÕFÕ�gQ�7HVW�� ��� �������� �������� ������ ������
'HQH\�<ÕNÕFÕ�gQ�7HVW� ��� �������� �������� ����� ������
.RQW��<ÕNÕFÕ�6RQ�7HVW�� ��� �������� �������� ����� ������
'HQH\�<ÕNÕFÕ�6RQ�7HVW ��� �������� �������� ����� ������

.RQWURO� YH� 'HQH\� *UXSODUÕQÕQ�� oDWÕúPD\D� \ÕNÕFÕ� \DNODúÕP� IDNW|U�QGHQ�� oDWÕúPD�
H÷LWLPL� |QFHVLQGH� DOGÕNODUÕ� SXDQODU� DUDVÕQGDNL� IDUN� LVWDWLVWLNVHO� RODUDN� DQODPOÕ�
GH÷LOGLU��'ROD\ÕVÕ\OD�oDWÕúPD�H÷LWLPL�|QFHVL�KHU�LNL�JUXEXQ�oDWÕúPD\Õ�\ÕNÕFÕ�RODUDN�HOH�
DOPD�H÷LOLPOHUL�DUDVÕQGDNL�IDUNOÕOÕNODUÕQ�UDVWODQWÕVDO�RODUDN�QLWHOHQGLULOHELOHFHN�|Oo�GH�
G�ú�N� ROGX÷X�� GL÷HU� ELU� LIDGH� LOH� KHU� LNL� JUXEXQ� H÷LWLPH� HúLW� úDUWODUGD� JLUGLNOHUL�
V|\OHQHELOLU�� 7DEOR� ���¶WH� GHQH\� YH� NRQWURO� JUXSODUÕQÕQ� |Q� WHVW� VRQXoODUÕ� DUDVÕQGDNL�
IDUNÕQ�DQODPOÕ�ROPDGÕ÷Õ�³S´�GH÷HULQGHQ�DQODúÕOPDNWDGÕU��

�



��

.RQWURO�YH�'HQH\�*UXSODUÕQÕQ�oDWÕúPD�H÷LWLPL�VRQUDVÕQGD�oDWÕúPD\D�\ÕNÕFÕ�\DNODúÕP�
IDNW|U�QGHQ� DOGÕNODUÕ� SXDQODU� LQFHOHQGL÷LQGH� LVH� DUDGDNL� IDUNÕQ� S� �� ����� G�]H\LQGH�
LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ROGX÷X�J|U�OPHNWHGLU��%X�EXOJXGDQ�KDUHNHWOH�+R�KLSRWH]L�
UHGGHGLOPLú� YH� oDWÕúPD� o|]�P�� H÷LWLPLQLQ� |÷UHQFLOHULQ� oDWÕúPD\Õ� \ÕNÕFÕ� RODUDN� HOH�
DOPD�H÷LOLPOHULQL�D]DOWWÕ÷Õ�VRQXFXQD�YDUÕOPÕúWÕU��

7DEOR������dDWÕúPD\D�<ÕNÕFÕ�<DNODúÕP�)DNW|U�QH�$LW�:LOFR[RQ�øúDUHW�7HVWL��� 6RQXoODUÕ�
Q 2UW���5DQN� 5DQN��7RSODPÕ� ] S
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���� dDWÕúPD�d|]�P��(÷LWLPLQLQ�g÷UHQFLOHULQ�dDWÕúPD�d|]�P��6WUDWHMLOHULQH�(WNLOHULQLQ�%HOLUOHQPHVL�
dDWÕúPD� o|]�P�� H÷LWLPLQLQ� |÷UHQFLOHULQ� oDWÕúPD� o|]PH� VWUDWHMLOHULQH� HWNLOHULQLQ�
EHOLUOHQPHVLQGH�DúD÷ÕGDNL�KLSRWH]OHU�DUDúWÕUPD�KLSRWH]L�RODUDN�EHOLUOHQPLúWLU���
+R�  � dDWÕúPD� o|]�P�� H÷LWLPLQLQ� |÷UHQFLOHULQ� oDWÕúPD� o|]�P�� VWUDWHMLOHULQH� HWNLVL�
\RNWXU���
+Õ�  � dDWÕúPD� o|]�P�� H÷LWLPL� |÷UHQFLOHULQ� oDWÕúPD� o|]�P�� VWUDWHMLOHULQGHNL�
HWNLQOL÷LQL�DUWWÕUÕU���
.RQWURO� YH� 'HQH\� *UXSODUÕQGDNL� |÷UHQFLOHULQ� oDWÕúPD� H÷LWLPL� |QFHVL� YH� VRQUDVÕ�
oDWÕúPD� VWUDWHMLOHUL� IDNW|U�QGHQ� DOGÕNODUÕ� SXDQODUD� LOLúNLQ� WDQÕPOD\ÕFÕ� LVWDWLVWLNOHU�
7DEOR����¶WH�VXQXOPXúWXU��7HVW�VRQXoODUÕ�DUDVÕQGD�ELU�PLNWDU� IDUNOÕOÕNODU�J|U�OPHNOH�
ELUOLNWH�� V|]� NRQXVX� IDUNOÕOÕNODUÕQ� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ROXS� ROPDGÕ÷ÕQÕ�
EHOLUOHPHN�DPDFÕ\OD�:LOFR[RQ�øúDUHW�7HVWL�\DSÕOPÕúWÕU��
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7DEOR�����dDWÕúPD�d|]�P��6WUDWHMLOHUL�)DNW|U�QH�$LW�7DQÕPOD\ÕFÕ�øVWDWLVWLNOHU�
Q 2UWDODPD 6WDQGDUW�

6DSPD� 0LQLPXP� 0DNVLPXP�
.RQW��6WUDWHML�gQ�7HVW�� ��� �������� �������� ������ ������
'HQH\�6WUDWHML�gQ�7HVW� ��� �������� �������� ������ ������
.RQW��6WUDWHML�6RQ�7HVW�� ��� �������� �������� ������ ������
'HQH\�6WUDWHML�6RQ�7HVW� ��� �������� �������� ������ ������
.RQWURO� YH� 'HQH\� *UXSODUÕQÕQ�� oDWÕúPD� o|]�P�� VWUDWHMLOHUL� IDNW|U�QGHQ�� oDWÕúPD�
H÷LWLPL� |QFHVLQGH� DOGÕNODUÕ� SXDQODU� DUDVÕQGDNL� IDUN� LVWDWLVWLNVHO� RODUDN� DQODPOÕ�
GH÷LOGLU�� 'ROD\ÕVÕ\OD� oDWÕúPD� H÷LWLPL� |QFHVL� KHU� LNL� JUXEXQ� oDWÕúPD� VWUDWHMLOHULQLQ�
HWNLQOL÷L�DUDVÕQGDNL�IDUNOÕOÕNODUÕQ�UDVWODQWÕVDO�RODUDN�QLWHOHQGLULOHELOHFHN�|Oo�GH�G�ú�N�
ROGX÷X��GL÷HU�ELU�LIDGH�LOH�KHU�LNL�JUXEXQ�H÷LWLPH�HúLW�úDUWODUGD�JLUGLNOHUL�V|\OHQHELOLU��
7DEOR����¶GD�GHQH\�YH�NRQWURO�JUXSODUÕQÕQ�|Q�WHVW�VRQXoODUÕ�DUDVÕQGDNL�IDUNÕQ�DQODPOÕ�
ROPDGÕ÷Õ�³S´�GH÷HULQGHQ�DQODúÕOPDNWDGÕU�
.RQWURO� YH� 'HQH\� *UXSODUÕQÕQ� oDWÕúPD� H÷LWLPL� VRQUDVÕQGD� oDWÕúPD� VWUDWHMLOHUL�
IDNW|U�QGHQ� DOGÕNODUÕ� SXDQODU� LQFHOHQGL÷LQGH� LVH� DUDGDNL� IDUNÕQ� S� �� ����� G�]H\LQGH�
LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ROGX÷X�J|U�OPHNWHGLU��%X�EXOJXGDQ�KDUHNHWOH�+R�KLSRWH]L�
UHGGHGLOPLú� YH� oDWÕúPD� o|]�P�� H÷LWLPLQLQ� |÷UHQFLOHULQ� oDWÕúPD� VWUDWHMLOHULQGHNL�
HWNLQOL÷LQL�DUWWÕUGÕ÷Õ�VRQXFXQD�YDUÕOPÕúWÕU��
7DEOR������dDWÕúPD�d|]�P��6WUDWHMLOHUL�)DNW|U�QH�$LW�:LOFR[RQ�øúDUHW�7HVWL��� 6RQXoODUÕ�
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���� dDWÕúPD�d|]�P��(÷LWLPLQLQ�g÷UHQFLOHULQ�dDWÕúPD�d|]PH�%HFHULOHULQH�(WNLOHULQLQ�%HOLUOHQPHVL�
dDWÕúPD� o|]�P�� H÷LWLPLQLQ� |÷UHQFLOHULQ� oDWÕúPD� o|]PH� EHFHULOHULQH� HWNLOHULQ�



��

EHOLUOHQPHVLQGH�DúD÷ÕGDNL�KLSRWH]OHU�DUDúWÕUPD�KLSRWH]L�RODUDN�EHOLUOHQPLúWLU���
+R�  � dDWÕúPD� o|]�P�� H÷LWLPLQLQ� |÷UHQFLOHULQ� oDWÕúPD� o|]PH� EHFHULOHULQH� HWNLVL�\RNWXU���
+Õ� �dDWÕúPD�o|]�P��H÷LWLPL�|÷UHQFLOHULQ�oDWÕúPD�o|]PH�EHFHULOHULQL�JHOLúWLULU���
.RQWURO� YH� 'HQH\� *UXSODUÕQGDNL� |÷UHQFLOHULQ� oDWÕúPD� H÷LWLPL� |QFHVL� YH� VRQUDVÕ�
oDWÕúPD� DQNHWLQGHQ� DOGÕNODUÕ� JHQHO� SXDQODUD� LOLúNLQ� WDQÕPOD\ÕFÕ� LVWDWLVWLNOHU� 7DEOR�
���¶GH� VXQXOPXúWXU�� 7HVW� VRQXoODUÕ� DUDVÕQGD� ELU� PLNWDU� IDUNOÕOÕNODU� J|U�OPHNOH�
ELUOLNWH�� V|]� NRQXVX� IDUNOÕOÕNODUÕQ� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ROXS� ROPDGÕ÷ÕQÕ�
EHOLUOHPHN�DPDFÕ\OD�:LOFR[RQ�øúDUHW�7HVWL�\DSÕOPÕúWÕU��
7DEOR������*HQHO�dDWÕúPD�<DNODúÕPÕQD�øOLúNLQ�7DQÕPOD\ÕFÕ�øVWDWLVWLNOHU�

Q 2UWDODPD 6WDQGDUW�
6DSPD� 0LQLPXP� 0DNVLPXP�

.RQW��*HQHO�gQ�7HVW�� ��� �������� �������� ������ �������
'HQH\�*HQHO�gQ�7HVW� ��� �������� �������� ������ �������
.RQW��*HQHO�6RQ�7HVW�� ��� �������� �������� ������ �������
'HQH\�*HQHO�6RQ�7HVW� ��� �������� �������� ������ �������
.RQWURO� YH� 'HQH\� *UXSODUÕQÕQ�� oDWÕúPD\D� o|]�P�� DQNHWLQGHQ�� oDWÕúPD� H÷LWLPL�
|QFHVLQGH� DOGÕNODUÕ� SXDQODU� DUDVÕQGDNL� IDUN� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� GH÷LOGLU��
'ROD\ÕVÕ\OD� oDWÕúPD� H÷LWLPL� |QFHVL� KHU� LNL� JUXEXQ� oDWÕúPD� EHFHULOHUL� DUDVÕQGDNL�
IDUNOÕOÕNODUÕQ� UDVWODQWÕVDO� RODUDN� QLWHOHQGLULOHELOHFHN� |Oo�GH� G�ú�N� ROGX÷X�� GL÷HU� ELU�
LIDGH� LOH� KHU� LNL� JUXEXQ� H÷LWLPH� HúLW� úDUWODUGD� JLUGLNOHUL� V|\OHQHELOLU�� 7DEOR� ���¶GH�
GHQH\�YH�NRQWURO�JUXSODUÕQÕQ�|Q�WHVW�VRQXoODUÕ�DUDVÕQGDNL�IDUNÕQ�DQODPOÕ�ROPDGÕ÷Õ�³S´�
GH÷HULQGHQ�DQODúÕOPDNWDGÕU��
.RQWURO� YH� 'HQH\� *UXSODUÕQÕQ� oDWÕúPD� H÷LWLPL� VRQUDVÕQGD� oDWÕúPD� o|]�P��
DQNHWLQGHQ� DOGÕNODUÕ� SXDQODU� LQFHOHQGL÷LQGH� LVH� DUDGDNL� IDUNÕQ� S� �� ����� G�]H\LQGH�
LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ROGX÷X�J|U�OPHNWHGLU��%X�EXOJXGDQ�KDUHNHWOH�+R�KLSRWH]L�
UHGGHGLOPLú�YH�oDWÕúPD�o|]�P��H÷LWLPLQLQ�|÷UHQFLOHULQ�oDWÕúPD�o|]PH�GDYUDQÕúODUÕQÕ�
JHOLúWLUGL÷L� VRQXFXQD� YDUÕOPÕúWÕU�� dDWÕúPDQÕQ� HOH� DOÕQPD� úHNOL� YH� oDWÕúPD�
GDYUDQÕúODUÕQÕ� LoHUHQ� �� YH� ��� IDNW|UOHU� JHQHO� oDWÕúPD� o|]�P�� GDYUDQÕúODUÕ�
oHUoHYHVLQGH� WRSODP� DQNHW� SXDQODUÕ� LoLQH� GDKLO� HGLOHUHN� � DUDúWÕUPD� LoLQGH� WHPVLO�
HGLOPHVL�VD÷ODQPÕúWÕU��
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7DEOR������*HQHO�dDWÕúPD�<DNODúÕPÕQD�øOLúNLQ�:LOFR[RQ�øúDUHW�7HVWL�6RQXoODUÕ�
Q 2UW��5DQN� 5DQN��
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%X� DUDúWÕUPD�� oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPÕQÕQ�� |÷UHQFLOHULQ� oDWÕúPD� o|]PH��
GDYUDQÕúODUÕQD�HWNLVLQLQ�ROXS�ROPDGÕ÷ÕQÕ�RUWD\D�NR\PDN�DPDFÕ\OD�\DSÕOPÕúWÕU�%LU�JUXS�
DQDGROX� OLVHVL�|÷UHQFLVLQLQ�oDWÕúPD�o|]�P��H÷LWLPL�DOGÕNWDQ� VRQUD�oDWÕúPD\D� \DSÕFÕ�
\DNODúÕP� ER\XWXQGDQ� HOGH� HWWLNOHUL� SXDQODU� GH÷HUOHQGLULOGL÷LQGH�� |Q� |Oo�P� YH� VRQ�
|Oo�P�SXDQODUÕ� DUDVÕQGD� DQODPOÕ�ELU� IDUN�ROGX÷X�J|U�OP�úW�U��%X�EXOJX�� X\JXODQDQ�
oDWÕúPD� o|]PH� H÷LWLPLQLQ�� |÷UHQFLOHULQ� oDWÕúPDODUÕ� \DSÕFÕ� RODUDN� HOH� DOPD�
GDYUDQÕúODUÕQÕ� JHOLúWLUGL÷LQL� RUWD\D� NR\PXúWXU�� %HQ]HU� úHNLOGH� oDWÕúPD� o|]�P��
H÷LWLPL�DODQ�|÷UHQFLOHULQ�oDWÕúPD\D�\ÕNÕFÕ�\DNODúÕP�ER\XWXQGDQ�HOGH�HWWLNOHUL�SXDQODU�
GH÷HUOHQGLULOGL÷LQGH�� |Q� |Oo�P� YH� VRQ� |Oo�P� SXDQODUÕ� DUDVÕQGD� DQODPOÕ� ELU� IDUN�
ROGX÷X�J|U�OP�úW�U��%X�GD�oDWÕúPD�o|]�P��H÷LWLPL�DODQ�|÷UHQFLOHULQ�oDWÕúPD\Õ�\ÕNÕFÕ�
\ROODUOD� HOH� DOPD� H÷LOLPOHULQL� D]DOWWÕ÷ÕQÕ� G�ú�QG�UPHNWHGLU�� $\QÕ� úHNLOGH� oDWÕúPD�
o|]�P�� H÷LWLPL� DODQ� |÷UHQFLOHULQ� oDWÕúPD� o|]PH� GDYUDQÕúODUÕQÕQ� JHOLúWL÷L� VRQXFXQD�
YDUÕOPÕúWÕU�� .RQWURO� JUXEXQGD� \HU� DODQ� |÷UHQFLOHULQ� oDWÕúPD\D� \DSÕFÕ� \DNODúÕP� YH�
oDWÕúPD\D�\ÕNÕFÕ�\DNODúÕP�ER\XWXQGDQ�HOGH�HWWLNOHUL�SXDQODU�DUDVÕQGD�DQODPOÕ�ELU�IDUN�
EXOXQDPDPÕúWÕU�� <DQL� (÷LWLPH� NDWÕOPD\DQ� NRQWURO� JUXEX� |÷UHQFLOHULQLQ� oDWÕúPDODUÕ�
\DSÕFÕ� \ROOD� HOH� DOPD� GDYUDQÕúODUÕQGD� ELU� JHOLúPH� J|]OHQHPHPLúWLU�� $\QÕ� úHNLOGH�
oDWÕúPD\Õ� \ÕNÕFÕ� RODUDN� HOH� DOPD� GDYUDQÕúODUÕQGD� ELU� D]DOPD� J|]OHQHPHPLúWLU��
dDWÕúPD� o|]�P�� H÷LWLPL� DOPD\DQ� |÷UHQFLOHU� oDWÕúPD� o|]PH� GDYUDQÕúODUÕQÕ�
ND]DQDPDPÕúODUGÕU���

%X� EXOJXODU� ÕúÕ÷ÕQGD�� YHULOHQ� oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPÕQÕQ� |÷UHQFLOHULQ�
oDWÕúPD� o|]PH� GDYUDQÕúODUÕ� �]HULQGH� HWNLOL� ROGX÷X� V|\OHQHELOLU�� (÷LWLPH� NDWÕODQ�
|÷UHQFLOHULQ� H÷LWLPGHQ� VRQUD� oDWÕúPDODUÕ� o|]PHGH� \ÕNÕFÕ� \DNODúÕP� \HULQH� \DSÕFÕ�
\DNODúÕPÕ� WHUFLK� HWWLNOHUL� J|]OHPOHQPLúWLU�� %X� DUDúWÕUPDQÕQ� EXOJXODUÕ�� oDWÕúPD�
o|]�P�� H÷LWLPLQLQ� RNXOODUGD� X\JXODQPDVÕ� LOH� |÷UHQFLOHULQ� oDWÕúPDODUÕQÕ� o|]PHGH�
GDKD� GD� EDUÕúoÕO� \ROODUÕ� VHoHFHNOHULQH� D\UÕFD� E�W�Q� RNXO� oDOÕúDQODUÕQÕ� HWNLOH\HQ�
GLVLSOLQ� VRUXQODUÕQGD� GD� D]DOPDODUÕQ� RODELOHFH÷LQL� G�ú�QG�UPHNWHGLU�� g÷UHQFLOHULQ�
NHQGL� VRUXQODUÕQÕ� o|]PHGH� VRUXPOXOXN� DOPDVÕ� RNXO� SHUVRQHOLQLQ� \�N�Q��
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KDILIOHWHFHNWLU�� 1LWHOLNOL� ELU� H÷LWLP� RUWDPÕQÕQ� \DUDWÕOPDVÕ� |÷UHQFLOHULQ� V�UHFH� DNWLI�
NDWÕOÕPÕ�LOH�P�PN�Q�RODELOLU��
(÷LWLPH� NDWÕODQ� |÷UHQFLOHUOH� \DSÕODQ� J|U�úPHOHUGH� oDWÕúPD� o|]�P�� H÷LWLPL\OH�
ND]DQGÕNODUÕ�EHFHULOHUL�EXQGDQ�VRQUDNL�\DúDPODUÕQGD�NXOODQDFDNODUÕQÕ�EHOLUWPLúOHULGLU��
dDWÕúPD� o|]�P�� H÷LWLPL�� |÷UHQFLOHULQ� RNXOGD� NDUúÕODúWÕNODUÕ� VRUXQODUÕ� o|]PHGH�
VD÷ODGÕ÷Õ�NDWNÕODUÕQ�\DQÕQGD��NHQGL�|]�GHQHWLPOHULQL�VD÷ODPDODUÕQD�GD�\DUGÕP�HGHELOLU��
<XUW�GÕúÕQGD�\DSÕODQ�ELUoRN�oDOÕúPD�|÷UHQFLOHU� DUDVÕQGDNL�oDWÕúPDODUÕQ�YH�RNXOODUGD�
\DúDQDQ� úLGGHW� ROD\ODUÕQÕQ� DQFDN� oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPODUÕ\OD�
|QOHQHELOHFH÷LQL� RUWD\D� NR\PXúWXU�� g÷UHQFLOHUH� ND]DQGÕUÕODFDN� oDWÕúPD� o|]�P��
EHFHULOHUL� VD\HVLQGH� úLGGHWLQ� \HULQH� GDKD� EDUÕúoÕO� ELU� RUWDPÕQ� \DUDWÕODELOHFH÷L�
J|U�OP�úW�U��
dDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPÕQÕQ� |÷UHQFLOHUH� ND]DQGÕUGÕ÷Õ� EHFHULOHU�� LQVDQODU�
DUDVÕ� LOLúNLOHUGH� ROPDVÕ� EHNOHQHQ� X]ODúPD� YH� LúELUOL÷LQL� VD÷ODPDNWDGÕU�� .DUúÕOÕNOÕ�
VD\JÕ�YH�IDUNOÕOÕNODUÕQ�NDEXO���HWNLQ�GLQOHPH�JLEL�EHFHULOHULQ�ND]DQÕOPDVÕ�GDKD�EDUÕúoÕO�
ELU�WRSOXP�\DUDWPDGD�ID\GDOÕ�RODELOLU��
2NXOODUÕPÕ]GDNL�P�IUHGDW�SURJUDPODUÕ�J|]GHQ�JHoLUHUHN�oDWÕúPD�o|]�P��H÷LWLPL�JLEL�
SURJUDPODUD� GDKD� ID]OD� \HU� YHUHELOLUL]��2NXOODUÕPÕ]GD� oDWÕúPD� o|]�P��H÷LWLPL� DODQ�
|÷UHQFL� VD\ÕVÕQÕ� DUWWÕUDUDN� EX� |÷UHQFLOHUL� RNXOGD� DUDEXOXFX� URO�� R\QDPDODUÕ� LoLQ�
J|UHYOHQGLUHELOLUL]��%X�LúELUOL÷L�VD\HVLQGH�|÷UHQFLOHU�YH�|÷UHWPHQOHU�DUDVÕQGD�V�UHNOL�
ELU�LOHWLúLP�D÷Õ�NXUXODUDN�RNXOGD�\DúDQDQ�oDWÕúPDODUOD�EDú�HGHELOPHQLQ�NROD\ODúDFD÷Õ�
G�ú�Q�OPHNWHGLU�� %XQXQ� \DQÕQGD� |÷UHQFLOHULQ� oDWÕúPD� o|]�P�� H÷LWLPLQ� V�UHFLQH�
NDWÕOPDODUÕ�LOH�|]GHQHWLP�VD÷OD\DFDNODUÕQD�LQDQÕOPDNWDGÕU��
g]HWOH��EX�DUDúWÕUPDGD� LQFHOHQHQ��oDWÕúPD�o|]�P��H÷LWLPL�SURJUDPÕQÕQ�|÷UHQFLOHULQ�
oDWÕúPD� o|]PH� GDYUDQÕúODUÕQD� ROXPOX� \|QGH� HWNLVL� ROPXúWXU�� %X� VRQXo� oDWÕúPD�
o|]�P�� H÷LWLPLQLQ�� EXQGDQ� VRQUDNL� oDOÕúPDODUGD� GDKD� IDUNOÕ� \|QOHUL\OH�
LQFHOHQPHVLQLQ� JHUHNOLOL÷LQL� YH� RNXOODUGD� X\JXODQPDVÕQÕQ� W�P� RNXO� oDOÕúDQODUÕQD�
|]HOOLNOH�SVLNRORMLN�GDQÕúPDQODUD�E�\�N�NDWNÕODUÕ�RODFD÷ÕQÕ�RUWD\D�NR\PXúWXU��
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��� 6218d�9(�g1(5ø/(5�
%X� E|O�PGH�� DUDúWÕUPDGD� HOGH� HGLOHQ� EXOJXODUD� GD\DQÕODUDN� oÕNDUÕODQ� VRQXo� YH� EX�
VRQXo� GR÷UXOWXVXQGD� LOHULGH� EX� NRQX� LOH� LOJLOL� \DSÕODFDN� DUDúWÕUPDODU� LoLQ� |QHULOHU�
VXQXODFDNWÕU��

����6RQXo�

%X� DUDúWÕUPDQÕQ� EXOJXODUÕ� oDWÕúPD� o|]�P�� H÷LWLPL� DODQ� ELUH\OHULQ� oDWÕúPD� o|]PH�
GDYUDQÕúODUÕQGD�ROXPOX�ELU�GH÷LúPH�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU�øOJLOL� DUDúWÕUPDODU�
E|O�P�QGH� GDKD� |QFHGHQ� EHOLUWLOHQ� DUDúWÕUPD� VRQXoODUÕGD� EX� VRQXFX�
GHVWHNOHPHNWHGLU�'H� � &HFFR� YH� 5LFKDUG� ������� oDWÕúPD� o|]�P�� NRQXVXQGD� GXUXP�
VDSWDPD\D� \|QHOLN� HQ� NDSVDPOÕ� DUDúWÕUPD\Õ� JHUoHNOHúWLUPLúWLU�$UDúWÕUPD� EXOJXODUÕ�
RNXOODUGD� oDWÕúPD� o|]�P�� SURJUDPODUÕQD� RODQ� LKWL\DFÕ� GLOH� JHWLUPLúWLU�g÷UHQFLOHULQ�
\DúDGÕ÷Õ� oDWÕúPDODUÕQ� E�\�N� ELU� E|O�P�Q�Q� o|]�OHPHGL÷L� J|U�OP�úW�U�øOJLOL�
DUDúWÕUPDODU� E|O�P�QGH� YHULOHQ� DUDúWÕUPD� VRQXoODUÕ� oDWÕúPD� o|]�P�� H÷LWLPL� DODQ�
|÷UHQFLOHULQ� \DúDGÕNODUÕ� oDWÕúPDODUOD� EDú� oÕNPDGD� ROXPOX� YH� \DSÕFÕ� \|QWHPOHUL�
NXOODQGÕNODUÕ�J|U�OP�úW�U�2NXOODUGD�\DúDQDQ�DQWL�VRV\DO�GDYUDQÕúODUÕQ�|QHPOL�|Oo�GH�
D]DOGÕ÷Õ� EHOLUWLOPLúWLU�$\UÕFD� |÷UHQFLOHULQ� |]VD\JÕ�NHQGLQH� J�YHQ� YH� DNDGHPLN�
EDúDUÕODUÕQGD� DUWÕúODU� J|U�OP�úW�U�2NXOODUGD� \DúDQDQ� GLVLSOLQ� ROD\ODUÕQGD� |QHPOL�
|Oo�GH�D]DOPDODU�J|U�OP�úW�U��
$UDúWÕUPDGD�HOGH�HGLOHQ�VRQXoODU�DOW�DPDoODUD�X\JXQ�RODUDN�DúD÷ÕGD�YHULOPLúWLU��
��$UDúWÕUPDGD�%HúLNWDú�$WDW�UN�$QDGROX�/LVHVL���YH�����VÕQÕI�|÷UHQFLOHULQLQ�oDWÕúPD�
o|]�P��H÷LWLPL�VRQUDVÕQGD��oDWÕúPD\Õ�\DSÕFÕ�\ROODUOD�HOH�DOPD�GDYUDQÕúODUÕQÕQ�DUWWÕ÷Õ�
VRQXFXQD�YDUÕOPÕúWÕU��
���$UDúWÕUPDGD�%HúLNWDú�$WDW�UN�$QDGROX�/LVHVL���YH�����VÕQÕI�|÷UHQFLOHULQLQ�oDWÕúPD�
o|]�P�� H÷LWLPL� VRQUDVÕQGD�� oDWÕúPD\Õ� \ÕNÕFÕ� \ROODUOD� HOH� DOPD� H÷LOLPOHULQL� D]DOWWÕ÷Õ�
VRQXFXQD�YDUÕOPÕúWÕU��
���$UDúWÕUPDGD�%HúLNWDú�$WDW�UN�$QDGROX�/LVHVL���YH�����VÕQÕI�|÷UHQFLOHULQLQ�oDWÕúPD�
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o|]�P�� H÷LWLPL� VRQUDVÕQGD� oDWÕúPD� o|]�P�� VWUDWHMLOHULQL� NXOODQPD� GDYUDQÕúODUÕQÕQ�
JHOLúPHVLQGH�HWNLOL�ROGX÷X�VRQXFXQD�YDUÕOPÕúWÕU��
���$UDúWÕUPDGD�%HúLNWDú�$WDW�UN�$QDGROX�/LVHVL���YH�����VÕQÕI�|÷UHQFLOHULQLQ�oDWÕúPD�
o|]�P�� H÷LWLPL� VRQUDVÕQGD�oDWÕúPD� o|]PH� GDYUDQÕúODUÕQÕ� ND]DQDELOPHOHULQGH� HWNLOL�
ROGX÷X�VRQXFXQD�YDUÕOPÕúWÕU�
%LUH\LQ� oDWÕúPD� GXUXPODUÕQÕ� o|]HUNHQ�� úLGGHWH� GD\DOÕ�� \ÕNÕFÕ�� VDOGÕUJDQ� GDYUDQÕúODU�
\HULQH�\DSÕFÕ��X]ODúPDFÕ�YH�LúELUOLNoL�SUREOHP�o|]PH�GDYUDQÕúODUÕQÕ�NXOODQPDVÕQGD�YH�
EXQXQ�LoLQ�JHUHNOL�RODQ�EHFHULOHUL�ND]DQPDVÕQGD�oDWÕúPD�o|]�P��H÷LWLPL�SURJUDPÕQÕQ�
HWNLOL�ROGX÷X�DUDúWÕUPD�EXOJXODUÕQGDQ�HOGH�HGLOPLúWLU��

����gQHULOHU�
$UDúWÕUPD� VRQXFXQGD� HOGH� HGLOHQ� VRQXoODU� oDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPODUÕQD�
RODQ� LKWL\DFÕ� DoÕNoD� RUWD\D� NR\PDNWDGÕU�%X� NRQXGD� X\JXODPDFÕ� YH� DUDúWÕUPDFÕODUD�
|QHPOL� J|UHYOHU� G�úPHNWHGLU�$UDúWÕUPD� EXOJXODUÕQD� GD\DOÕ� RODUDN� YHULOHQ� |QHULOHULQ�
X\JXODPDFÕ�YH�DUDúWÕUPDFÕODUD�NDWNÕ�VD÷OD\DFD÷Õ�G�ú�Q�OPHNWHGLU��
8\JXODPDFÕODUD�<|QHOLN�gQHULOHU�
��dDWÕúPD� o|]�P�� EHFHULOHULQL� JHOLúWLUPH\L� KHGHIOH\HQ�� ELOJL� YHULFL� GDQÕúPDQOÕN� YH�
SVLNRORMLN� \DUGÕP� QLWHOL÷LQGH� JUXSOD� H÷LWLP� SURJUDPODUÕQÕQ�� JHUHNVLQLP� GX\DQ�
|÷UHQFLOHUH�KL]PHW�RODUDN�VXQXOPDVÕ�\DUDUOÕ�RODELOLU��
���dDWÕúPD�\DúDPÕQ�YD]JHoLOPH]�ELU�SDUoDVÕ�ROGX÷XQD�J|UH��KHU�LQVDQ�\DúDGÕ÷Õ�V�UHFH�
oDWÕúPDODUOD�NDUúÕODúDFDNWÕU��5HKEHUOLN�YH�SVLNRORMLN�GDQÕúPD��ELUH\LQ�JHOLúLPLQLQ�KHU�
G|QHPGH�RQD�JHUHNVLQLP�GX\GX÷X�\DUGÕPÕ�VXQDQ�ELU�X]PDQOÕN�DODQÕGÕU��'ROD\ÕVÕ\OD�
UHKEHUOLN� YH� SVLNRORMLN� GDQÕúPD� DODQÕQGD� oDOÕúDFDN� X]PDQODUD�� oDWÕúPD� o|]�P��
H÷LWLPL�SURJUDPODUÕ�YHULOPHVL�ELU�]RUXQOXOXN�JLEL�J|U�QPHNWHGLU��
��� /LVDQV� YH� OLVDQV�VW�� G�]H\GH� 5HKEHUOLN� YH� SVLNRORMLN� GDQÕúPD� SURJUDPODUÕQGD���
oDWÕúPD�o|]�P��H÷LWLPL�SURJUDPODUÕ�GHUV�RODUDN�RNXWXOPDOÕGÕU��%|\OHFH�UHKEHUOLN�YH�
SVLNRORMLN�GDQÕúPD�DODQÕQGD�oDOÕúDQ�X]PDQODU��KL]PHW�YHUGL÷L�GDQÕúDQODUÕQD�oDWÕúPD�
o|]�P��NRQXVXQGD�GDKD�HWNLOL�ELU�\DUGÕP�YHUHELOHFHNOHUGLU��
�



���

��� dDWÕúPD� o|]�P�� H÷LWLPL� SURJUDPODUÕQÕQ� VD\ÕVÕQÕQ� DUWPDVÕ� JHUHNPHNWHGLU��
hONHPL]GH�VRQ�ELUNDo�\ÕO�LoLQGH�EX�WLS�oDOÕúPDODU�EDúODPÕúWÕU��
$UDúWÕUPDFÕODUD�<|QHOLN�gQHULOHU�
��� dDWÕúPD� o|]�P�� H÷LWLPLQLQ� |÷UHQFLOHULQ� oDWÕúPD� o|]PH� GDYUDQÕúODUÕ� �]HULQGH�
ROXPOX� HWNLVL� ROGX÷X� J|U�OP�úW�U��%X� SURJUDPÕQ� |÷UHQFLOHUH� ND]DQGÕUGÕ÷Õ� EHFHULOHU�
YH�HWNLOHUL�GDKD�JHQLú�|UQHNOHPOHU��]HULQGH�LQFHOHQHELOLU��
��� %X� oDOÕúPD� DQDGROX� OLVHVL� |÷UHQFLOHUL� LoLQ� \DSÕOPÕúWÕU�� )DUNOÕ� RNXO� W�UOHULQGHNL�
|÷UHQFLOHUH�X\JXODQDUDN�ELU�IDUN�ROXS�ROPDGÕ÷Õ�DUDúWÕUÕODELOLU��
���%LUNDo�SLORW�RNXO�VHoLOHUHN�oDWÕúPD�o|]�P��H÷LWLPL�SURJUDPÕ�X\JXODQDELOLU�YH�VHQH�
VRQXQGD� |÷UHQFLOHU� DUDVÕQGDNL� oDWÕúPDODUÕQ� VÕNOÕ÷Õ� YH� GDYUDQÕúODUÕQGDNL� úLGGHW�
H÷LOLPOHUL�LOH�RNXOGDNL�GLVLSOLQ�ROD\ODUÕQGDNL�GH÷LúPHOHU�LQFHOHQHELOLU��
���dDWÕúPD�o|]�P��H÷LWLPL�SURJUDPÕQÕQ�RNXOODUGDNL�UHKEHUOLN�YH�SVLNRORMLN�GDQÕúPD�
VHUYLVOHULQLQ�oDOÕúPDODUÕQD�QH�W�U�NDWNÕODUÕ�RODELOHFH÷L��]HULQGH�oDOÕúDODELOLU��
�



���

.$<1$.d$�

$UDNL��&KDUOHV�7��������'LVSXWH�0DQDJHPHQW�LQ�WKH�6FKRRO��0HGLDWLRQ�4XDUWHUO\��F��� V�����������
%HQHQVRQ� :D\QH�� ������ $VVHVVLQJ� WKH� (IIHFWLYHQHVV� RI� � 3HHU� %DVHG� &RQIOLFW��������0DQDJHPHQW� 3URJUDP� LQ�(OHPHQWDU\� 6FKRRO�'RFWRUDO�'LVVHUWDWLRQ�8QLYHUVLW\� RI�,GDKR��
%LVQR��+HUE�������0DQDJLQJ�&RQIOLFW��&DOLIRUQLD� 6DJH�3XEOLFDWLRQV��
%ODNH�� 5REHUW� 5�� 0RXWRQ� -DQH� 6�� ������ 7KH� 0DQHJHULDO� *ULG� +RXVWRQ�� *XOI�3XEOLVKLQJ��
%RGLQH�� 5LFKDUG� -�� &UDZIRUG� 'RQQD� .������� 7KH� +DQG� %RRN� RI� &RQIOLFW������5HVROXWLRQ�(GXFDWLRQ��$�*XLGH�WR�%XLOGLQJ�4XDOLW\�3URJUDPV�LQ�6FKRROV��6DQ�)UDQFLVFR��1DWLRQDO�,QVWLWXWH�IRU�'LVSXWH�5HVROXWLRQ�-DVVH\�%DVV�3XEOLVKHUV��
BBBBBBB�� ������2XU� 6FKRRO¶V� &KRLFH�&UHDWLQJ� 3HDFH� RU� 6WUXJJOLQJ�ZLWK�9LROHQFH��%XLOGLQJ�/HDGHUVKLS�3UDFWLWLRQHUV�%XOOHWLQ��F���V����������
%RGLQH�� 5LFKDUG� -�� &UDZIRUG� 'RQQD� .�� 6FKUXPSI� )UHG������� &UHDWLQJ� 7KH�3HDFHDEOH� 6FKRRO�� 6DQ� )UDQFLVFR�� $� &RPSUHKHQVLYH� 3URJUDP� )RU� 7HDFKLQJ��5HVROXWLRQ�&KDPSDLJQ�,,,��5HVHDUFK�3UHVV��
%URZQ�� 5LFKDUG� %�� ����� &RQIOLFW� 5HVROXWLRQ�� $� 6WUDWHJ\� IRU� 5HGXFLQJ� 3K\VLFDO�&RQIURQWDWLRQ� LQ� 3XEOLF� 6FKRROV� 'LVVHUWDWLRQDO� $EVWUDFWV� ,QWHUQDWLRQDO��F�������������
&DUSHQWHU�� -XGLWK� /������&ODUN� &RXQW\� 6FKRRO� 6HUYLFH� 6FKRRO� 0HGLDWLRQ�3URJUDP�(YDOXDWLRQ�5HSRUWV� &ODUN�&RXQW\�6RFLDO�6HUYLFH��
&DUUXWKHUV�� :LOOLDP� /��YH� GL÷�������&RQIOLFW� 5HVROXWLRQ�$Q� ([DPLQDWLRQ� RI� WKH�5HVHDUFK�/LWHUDWXUH�DQG�$�0RGHO�IRU�3URJUDP�(YDOXDWLRQ�7KH�6FKRRO�&RXQVHORU��F���� ������
&DUWHU��6XVDQ�/�������(YDOXDWLRQ�5HSRUW�IRU�WKH�1HZ�0H[LFR�&HQWHU�IRU�'LVSXWH�5HVROXWLRQ�0HGLDWRQ� LQ� 6FKRROV� 3URJUDP�� 1HZ 0H[LFR����������� 6FKRRO�\HDU���
&RKHQ�� 5LFKDUG������� 6WXGHQWV� 5HVROYLQJ� &RQIOLFW�� 3HHU�0HGLDWLRQ� LQ� 6FKRROV���*OHQYLHZ��,/�*RRG\HDU��%RRNV��������



���

&UDZIRUG��'RQQD�.�������<RXWK�)RFXVHG�&RQIOLFW�5HVROXWLRQ� DQG�7KH�0LVVLRQ� RI�(GXFDWLRQ�� 8SGDWH� RQ� /DZ�5HODWHG� (GXFDWLRQ�� &KLFDJR�� $PHULFDQ� %DU�$VVRFLDWLRQ��F����V����������
'DEVRQ�� -DPHV�� ������ ,QWHUQDO� 5HSRUW�� <RXWK� DW� 5LVN�� :DVKLQJWRQ�� 6HFWLRQ� RI��'LVSXWH 5HVROXWLRQ��$PHULFDQ�%DU�$VVRFLDWLRQ������
'DYLV��$OELH�0��� 3RUWHU�.LW�������'LVSXWH�5HVROXWLRQ�� 7KH�)RXUWK�5�� -RXUQDO� RI��'LVSXWH�5HVROXWLRQ��F������±�����
'H&HFFR��-RKQ�3��5LFKDUGV�$UOHQH������*URZLQJ�3DLQV��8VHV�RI�6FKRRO�&RQIOLFW��1HZ\RUN�$EHUGHHQ��3UHVV��
'H-RQJ�:LOOLDP������6FKRRO�%DVHG�9LROHQFH�3UHYHQWLRQ��)URP�3HDFHDEOH�6FKRRO�WR�WKH�3HDFHDEOH�1HLJKERUKRRG�1DWLRQDO�,QVWLWXWH�IRU�'LVSXWH�5HVROXWLRQ��6SULQJ�)RUXP��V�������
'HXWVFK��0RUWRQ��������7KH�5HVROXWLRQ�RI�&RQIOLFW��&RQVWUXFWLYH�DQG�'HVWUXFWLYH��3URFHVV��1HZ�+DYHQ�<DOH�8QLYHUVLW\�3UHVV��
BBBBBBB� �� ������ (GXFDWLQJ� IRU� $� 3HDFHIXO� :RUOG�� $PHULFDQ� 3V\FKRORJLVW��F�������������
'HXWVFK��0RUWRQ�� YH� GL÷�������7KH� HIIHFWV� RI�7UDLQLQJ� LQ�&RRSHUDWLYH�/HDUQLQJ��$QG� &RQIOLFW� 5HVROXWLRQ� LQ� DQ� $OWHUQDWLYH� +LJK� 6FKRRO�1HZ\RUN� &ROXPELD�8QLYHUVLW\��
'|QPH]��$OL������øVWDWLVWLN�$QNDUD��*�QGR÷DQ�<D\ÕQODUÕ���
'XU\HD��0LFKHOOH� /H%DURQ������&RQIOLFW� DQG�&XOWXUH�� $� OLWHUDWXUH� 5HYLHZ� DQG�%LEOLRJUDSK\��&DQDGD�8QLYHUVLW\�RI�9LFWRULD�,QVWLWXWH�IRU�'LVSXWH�5HVROXWLRQ��
'\NHPDQ�&DVV�YH� GL÷�������3V\FKRORJLFDO� 3UHGLFWRUV� RI� 6FKRRO� %DVHG� 9LROHQFH��,PSOLFDWLRQV�IRU�6FKRRO�&RXQVHORUV�7KH�6FKRRO�&RXQVHORU�F���� ������
(PHUVRQ��-DFNVRQ�0DU\������&RQIOLFW�5HVROXWLRQ�IRU�6WXGHQWV�$�6WXG\�RI�3UREOHP�6ROYLQJ� DQG�3HHU�&RQIOLFW�0DQDJHPHQW��'LVVHUWDWLRQDO$EVWUDFWV� ,QWHUQDWLRQDO�F���������
)LOQHU��-XGLWK�0���=LPPHU�-XGLWK�$�������8QGHUVWDQGLQJ�&RQIOLFW�5HVROXWLRQ��6FKRRO���3URJUDPV� IRU� &UHDWLYH� &RRSHUDWLRQ�8SGDWH� RQ� /DZ� 5HODWHG� � (GXFDWLRQ��&KLFDJR���$PHULFDQ�%DU�$VVRFLDWLRQ�F�������
)LVKHU�5RJHU�8U\� :LOOLDP�� 3DWWRQ� %UXFH������*HWWLQJ� WR� <HV�� 1HJRWLDWLQJ����$JUHHPHQWV�:LWKRXW��*LYLQJ�LQ���1HZ\RUN�3HQJXLQ�3UHVV�3XEOLFDWLRQV��������
)ROOHW��0DU\�3DUNHU������&UHDWLYH�([SHULHQFH�1HZ\RUN�/RQJPDQV��
*ODVVHU��:LOOLDP������7KH�4XDOLW\�6FKRRO��1HZ\RUN�+DUSHU�5RZ�3XEOLVKHUV���
*QDJH\�:LOOLDP�-������'LVFLSOLQH�&ODVVURRP�1HZ\RUN�0DFPLOODQ�,Q�/�&�'HLJKWRQ�(QF\ORSHGLD�RI�(GXFDWLRQ��F�����������



���

*ROGEHUJ�6WHYH� %�5HVNH�+HQU\� -������7DONLQJ� ZLWK�$WWRUQH\�*HQHUDO� -DQHW� 5HQR��$PHULFDQ�%DU�$VVRFLDWLRQ�-RXUQDO��F���� �������
*RUGRQ��7KRPDV������(WNLOL�g÷UHWPHQOLN(÷LWLPL�øVWDQEXO�6LVWHP�<D\ÕQFÕOÕN��
*�P�úHOL�$OL� øONHU������ ø]PLU� øOL� 2UWD|÷UHWLP� 2NXOODUÕ� <|QHWLFLOHULQLQ� dDWÕúPD\Õ�<|QHWPH %LoLPOHUL�� 'RNWRUD�7H]L��$QNDUD�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V����
+DEHUPDQ�� 0DUWLQ�� 6FKUHLEHU� 'LOO� 9������&RPPLWPHQW� WR� 9LROHQFH� $PRQJ�7HHQDJHUV�LQ�3RYHUW\�.DSSD�'HOWD�3L�5HSRUW����������
+DOO��-D\������&RQIOLFW�0DQDJHPHQW�6XUYH\��+RXVWRQ��7H[DV�7HOHRPHWULFV��
+DOO�&DOYLQ� 6�/LQGVH\� *DUGQHU������,QWURGXFWLRQ� WR� 7KHRULHV� RI� 3HUVRQDOLW\��&DQDGD�-RKQ�:LOH\�6RQV�3XEOLVKLQJ��
+DQVRQ��0DUMRULH�.������$�&RQIOLFW�5HVROXWLRQ�6WXGHQW�0HGLDWLRQ�3URJUDP��(IIHFWV�RQ 6WXGHQWV�$WWLWXGHV�DQG�%HKDYLRUV��(56�6SHFWUXP�F��� V����������
+RFNHU�� -R\FH� /�� :LOOLDP� :�:LOOPRW������� ,QWHUSHUVRQDO� &RQIOLFW�� 1HZ\RUN��0F*UDZ�+LOO�3XEOLVKLQJ���
+XF]\QVNL�$QGLU]H\�'DYLG� %XFKDQDQ������2UJDQL]DWLRQDO� %HKDYLRU�� &DPEULGJH��3ULQWLFH�+DOO�,QWHUQDWLRQDO�3XEOLVKLQJ��
+XJKHV�� /HVOH\������$FTXVLWLRQ� RI� &RQIOLFW�0DQDJHPHQW� 6NLOOV�ZLWK�+LJK� 6FKRRO�$GROHVFHQW )HPDOHV�'LVVHUWDWLRQDO�$EVWUDFWV�,QWHUQDWLRQDO�F�������������
øNUDP��0DQ]RRU������7KH�,PSDFW�RI�$�3HHU��%DVHG�6WXGHQW�&RQIOLFW�0DQDJHPHQW��
7UDLQLQJ� 3URJUDP� LQ� D� 0LGGOH� 6FKRRO�� 'LVVHUWDWLRQDO� $EVWUDFWV� ,QWHUQDWLRQDO���F���� ������������
-RKQVRQ�� .DUHQ� .XKQH������7KH� ,PSDFW� RI� &RQIOLFW� 0DQDJHPHQW� 7UDLQLQJ� RQ�%HKDYLRU� 6HOI�(VWHHP� RI� 0LGGOH� 6FKRRO� 6WXGHQWV�� 'LVVHUWDWLRQDO� $EVWUDFWV�,QWHUQDWLRQDO��F���� �����������
-RKQVRQ�'DYLG�:��-RKQVRQ�5RJHU�7������7HDFKLQJ�6WXGHQWV� WR�%H�3HDFHPDNHUV��(GLQD� 0LQQ��,QWHUDFWLRQ�%RRN����±�����
BBBBBBB������5HGXFLQJ� 6FKRRO� 9LROHQFH� 7KURXJK� &RQIOLFW� 5HVROXWLRQ��$VVRFLDWLRQ�IRU�6XSHUYLVLRQ�DQG�&XUULFXOXP�'HYHORSPHQW��
BBBBBBB������7HDFKLQJ� 6WXGHQWV� WR� %H� 3HDFHPDNHU�5HVXOWV� RI� )LYH� <HDUV� RI�5HVHDUFK�3HDFH�DQG�&RQIOLFW��-RXUQDO�RI��3HDFH��3V\FKRORJ\��F��� V�������������
.RFK�� 0DU\� 6�� 0LOOHU� 6XVDQ�� ������ 5HVROYLQJ� 6WXGHQW� � &RQIOLFWV� ZLWK� 6WXGHQW�0HGLDWRUV��3ULQFLSDO�F�����V�����±����
.UHLGOHU��:LOOLDP�-������&UHDWLYH�&RQIOLFW�5HVROXWLRQ��0RUH�7KDQ�����$FWLYLWLHV�IRU�.HHSLQJ�3HDFH�LQ�WKH�&ODVVURRP��,OOLQRLV��6FRWV�)RUHVPDQ�3XEOLVKLQJ���
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.RUXNOX��1HUPLQ�������$UDEXOXFXOXN�(÷LWLPLQLQ� øON|÷UHWLP�'�]H\LQGHNL�%LU�*UXS����g÷UHQFLQLQ�dDWÕúPD�d|]PH�'DYUDQÕúODUÕQD�(WNLVLQLQ� øQFHOHQPHVL�<�NVHN�/LVDQV����������������7H]L�$QNDUD�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V����
/DLUG��0ROO\��6\URSRXORV��0LFKDHO������$JJUHVVLRQ�DQG�9LROHQFH�7KH�&KDOOHQJH�IRU�'HWURLW� 6FKRROV�'HWURLW� 3XEOLF� 6FKRRO� 6\VWHP�4XHVW� ,QWHUQDWLRQDO�������������������F����V������������ �
/DP�� -XOLH� $������7KH� ,PSDFW� RI� &RQIOLFW� 5HVROXWLRQ� 3URJUDPV� RQ� 6FKRROV�$�5HYLHZ� DQG� 6\QWKHVLV� RI� WKH� (YLGHQFH�6HFRQG (G�1DWLRQDO� $VVRFLDWLRQ� IRU�0HGLDWLRQ LQ�(GXFDWLRQ��
/DPEHUW�-RQDPD\��0\HUV�6HOPD���������$FWLYLWLHV�IRU�&RQIOLFW�5HVROXWLRQ�*URXS�/HDUQLQJ�$QG�6HOI�'HYHORSPHQW�([HUFLVHV��0DVVDFKXVHWWV�+5'�3UHVV��
/DUVRQ�� -DPHV������� 9LROHQFH� 3UHYHQWLRQ� LQ� WKH� 6FKRRO�� $� 5HYLHZ� RI� 6HOHFWHG�3URJUDPV�DQG�3URFHGXUHV�6FKRRO�3V\FKRORJ\�5HYLHZ��F��� V�������±�����
/HDO�5D\�YH�GL÷�������$�&ROODERUDWLYH�6FKRRO�8QLYHUVLW\�0HGLDWLRQ�3URJUDP��3DSHU�3UHVHQWHG� DW� WKH� 6HFRQG� $QQXDO� $OWHUQDWLYHV� WR� 9LROHQFH� &RQIHUHQFH��7H[DV�6DP +RXVWRQ�8QLYHUVLW\��
/LQGHORZ�� -RKQ�� 6FRWW� -DPHV�� ������ 0DQDJLQJ� /HDGHUVKLS� LQ� 6FKRRO� /HDGHUVKLS��+DQGERRN RI�([FHOOHQFH��$Q�(5,&�5HSRUW����������
0DUFK�� -DPHV� *�� +HUEHUW� 6LPRQ�� ������ gUJ�WOHU�� oHY� g�� %R]NXUW�� g�2QDUDQ��$QNDUD���72'$ø(�<D\ÕQODUÕ��
�0DUWLQ��%UXFH�1��+ROGHU�0DU\������7HDFKHU�DQG�6WXGHQW�3HUFHSWLRQ�RI�WKH�8VH�RI�D�&RQIOLFW� 0DQDJHPHQW� 3URJUDP� IRU� 6WXGHQW� %HKDYLRU�1DWLRQDO� )RUXP� RI� WKH�$SSOLHG�(GXFDWLRQDO�5HVHDUFK�-RXUQDO��F���V�����������
0D\HU�� %HUQDUG������7KH� '\QDPLFV� RI� &RQIOLFW� 5HVROXWLRQ�� $� 3UDFWLWLRQHU¶V�*XLGH��6DQ�)UDQFLVFR�-RVVH\�%DVV�3XEOLVKLQJ��
0D[ZHOO��-�3DSLQ��������0HGLDWLRQ�LQ�WKH�6FKRROV��6HOI�5HTXODWLRQ��6HOI�(VWHHP�DQG�6HOI��'LVFLSOLQH�0HGLDWLRQ�4XDUWHUO\� F����V�������������
0(%�$QDGROX�/LVHOHUL�<|QHWPHOL÷L������PDGGH�QR����
0HWLV� $VVRFLDWHV������5HVROYLQJ� &RQIOLFW� &UHDWLYHO\� 3URJUDP� �����������1HZ\RUN��6XPPDU\�RI�6LJQLILFDQW�)LQGLQJV��
0RRUH�&KULVWRSKHU� :������7KH� 0HGLDWLRQ� 3URFHVV�3UDFWLFDO� 6WUDUHJLHV� IRU�5HVROYLQJ�&RQIOLFW��6DQ�)UDQFLVFR��-RVVH\�%DVV�3XEOLVKHUV���
0RXUHU�� 5LFKDUG������� 0DQDJLQJ� &RQIOLFW�7DFWLFV� IRU� 6FKRRO� $GPLQLVWUDWRUV��0DVVDFKXVHWWV�$OO\Q�DQG�%DFRQ�3XEOLVKLQJ���
0XOOLQV��/RULH�-��������0DQDJHPHQW�DQG�2UJDQL]DWLRQ�%HKDYLRU��6HFRQG�(G��6DQ�)UDQFLVFR��3LWKPDQ�3XEOLVKLQJ��
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1DNNXOD�� 0LFKDHO� -�� 1LNLWRSRXORV� &KULVWLQD� (������� 3UHOHPLQDU\� (YDOXDWLRQ�)LQGLQJV� IRU� WKH� )DOO� RI� ������ ,PSOHPHQWDWLRQ� RI� WKH� 3URJUDP� IRU� <RXQJ�1HJRWLDWRUV��+DUYDUG�8QLYHUVLW\��
2IIRUG�� 'DYLG�� %R\OH� 0XQURH� %OXP������+HOSLQJ� &KLOGUHQ� $GMXVW�� $� 7UL�0LQLVWU\�3URMHFW�25%,7�����±����
2KLR� &RPPLVVLRQ� RQ� 'LVSXWH� 5HVROXWLRQ� DQG� &RQIOLFW� 0DQDJHPHQW� 5HSRUW�������&RQIOLFW� 0DQDJHPHQW� LQ� 6FKRROV�� 6RZLQJ� 6HHGV� IRU� 6DIHU� 6RFLHW\�� 2KLR�&RORPEXV�8QLYHUVLW\��������
g÷�OP�ú��6HODKDWWLQ��������2NXOODUGD�ùLGGHW�YH�6DOGÕUJDQOÕN��$QNDUD��
BBBBBBB������� /LVHOHUGH� ùLGGHW� YH� 9DQGDOL]P�� $UDúWÕUPD� 5DSRUX�� $QNDUD�hQLYHUVLWHVL���
gQHU�� 8÷XU������� )DUNOÕ� 2NXOODUGD� *|UHY� <DSDQ� g÷UHWPHQOHULQ� dRFXN� øVWLVPDUÕ�3RWDQVL\HOOHULQLQ�øQFHOHQPHVL��$UDúWÕUPD�5DSRUX�$QNDUD��
gQ�U��$�������$�6WXG\�RQ�3HDFH�(GXFDWLRQ�5HVROYLQJ�&ODVVURRP�&RQIOLFW��'RNWRUD�7H]L �2'7h�$QNDUD��
g]J�YHQ��øEUDKLP�(WKHP������3VLNRORMLN�7HVWOHU��$QNDUD� <HQL�'R÷Xú�0DWEDDVÕ���
3HNND\D��)�%��������$UDEXOXFXOX�<ROX�LOH�dDWÕúPDODUD�d|]�P�%XOPD��$UDEXOXFXOXN�(÷LWLPLQLQ� 2NXOODUGD� 8\JXODQPDVÕ� YH� %X� (÷LWLPLQ� g÷UHQFLOHULQ� %HQOLN�*HOLúLPOHULQH�� /LGHUOLN� %HFHULOHULQH�� 6DOGÕUJDQ� 'DYUDQÕúODUÕQD� YH� $OJÕODGÕNODUÕ�3UREOHP�0LNWDUÕQD�(WNLVL��'RNWRUD�7H]L��0DUPDUD�hQLYHUVLWHVL��øVWDQEXO�
5DSDSRUW�� $QDWRO������)LJKWV�*DPHV� DQG� 'HEDWHV��7KH� 8QLYHUVLW\� RI� 0LFKLJDQ�3UHVV���������
5REELQV�6WHSKHQ� 3������� 2UJDQL]DWLRQDO� %HKDYLRU�� &RQFHSWV�� &RQWURYHUVLHV��$SSOLFDWLRQV��6HYHQWK�(G��1HZ�-HUVH\��3UHQWLFH�+DOO�,QWHUQDWLRQDO�3XEOLVKLQJ���
5DKLP��0�� $I]DOXU�������$ 0HDVXUH� RI� 6W\OH� +DQGOLQJ� ,QWHUSHUVRQDO� &RQIOLFW��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO��F��� V�������������
BBBBBBB�������0DQDJLQJ�&RQIOLFW�LQ�2UJDQLVDWLRQV��1HZ<RUN�3UDHJHU�3XEOLVKHUV���
6WHSKHQV�� 5RQDOG� '������3ODQQLQJ� IRU� 6DIHU� DQG� %HWWHU� 6FKRROV�� 6FKRRO� 9LROHQFH�3UHYHQWLRQ� DQG� ,QWHUYHQWLRQ� 6WUDWHJLHV�6FKRRO� 3V\FKRORJ\� 5HYLHZ�� F��� ���������
6FUXPSI�)UHG�&UDZIRUG� 'RQQD� �%RGLQH� 5LFKDUG������3HHU� 0HGLDWLRQ�&RQIOLFW�5HVROXWLRQV�LQ�6FKRROV��&DPSDLJQ�,,,��5HVHDUFK�3UHVV���
6ZHQHH\�� %ULDQ�� &DUUXWKHUV� :LOOLDP� /�� ������ &RQIOLFW� 5HVROXWLRQ�� +LVWRU\��3KLORVRSK\��7KHRU\�$QG�(GXFDWLRQDO�$SSOLFDWLRQV��7KH�6FKRRO�&RXQVHORU��F����V�� �������
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6PLWK�� 0HOLQGD�� 6LGZHOO� -HDQ������7UDLQLQJ� DQG� ,PSOHPHQWDWLRQ� *XLGH� IRU�6WXGHQW� 0HGLDWLRQ� LQ� 6HFRQGDU\� 6FKRROV�1HZ 0H[LFR� &HQWHU� IRU� &RQIOLFW�5HVROXWLRQ��
7H]FDQ��0DKPXW������%LU�ùLGGHW�2UWDPÕ�2ODUDN�2NXO��ùLGGHW�'HUJLVL��V���������
7KRUVHQ±6SDQR�/LVD������$� 6FKRRO� &RQIOLFW� 5HVROXWLRQ� 3URJUDP�� 5HODWLRQVKLS�$PRQJ7HDFKHU� $WWLWXGH�� 3URJUDP� ,PSOHPHQWDWLRQ� DQG� -RE� 6DWLVIDFWLRQ�� 7KH�6FKRRO�&RXQVHORU�F��� ��������
7MRVYROG�� 'HDQ������/HDUQLQJ� WR� 0DQDJH� &RQIOLFW�� 1HZ� <RUN�/H[LQJWRQ�%RRNV�0DF0LOODQ�3XEOLVKLQJ���
7ROVRQ�� 5HLG� YH� GL÷�������� 3HHU� 0HGLDWLRQ� $PRQJ� +LJK� 6FKRRO� 6WXGHQW���&KLFDJR�$� 7HVW� RI� (IIHFWLYHQHVV�&HQWHU� IRU� 8UEDQ� 5HVHDUFK� DQG� 'HYHORSPHQW��8QLYHUVLW\�RI�,OOLQRLV���
7UDYHUV�3HWHU�'������&KDQJLQJ�6FKRRO�&XOWXUH��(GXFDWLRQDO�/HDGHUVKLS��F�����V��������
7XUJXW��)XDW��%D\NXO<DúDU������gOoHNOHPH�7HNQLNOHUL��$QNDUD�g6<0�<D\ÕQODUÕ���
9HUPLOORQ�*HRUJH�$������3HUFHSWLRQV�RI�3XEOLF� 6FKRRO�$GPLQLVWUDWRUV�RQ�&RQIOLFW�5HVROXWLRQ� (GXFDWLRQ�� $� 'HVFULSWLYH� � 6WXG\�'LVVHUWDWLRQDO� $EVWUDFWV�,QWHUQDWLRQDO��F���������������
:D\VRQ�:HQGHO�:DWVRQ�� 3LQQHO� *X\� 6X������'LVFLSOLQH� DQG� &RQGXFW� LQ� 6FKRROV��7KH�,QWHUQDWLRQDO��(QF\FORSHGLD�RI�(GXFDWLRQDO�5HVHDUFKDQG�6WXGLHV��F��'�(������������� �
<|U�NR÷OX��$WDOD\������*HQoOLN�dD÷Õ�5XK�6D÷OÕ÷Õ� YH�5XKVDO�6RUXQODUÕ��$QNDUD���� EV�øú�%DQNDVÕ�.�OW�U�<D\ÕQODUÕ���
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(.����dDWÕúPD�d|]�P��(÷LWLPL�3URJUDPÕ�
�øQVDQODU� oDWÕúPD\Õ� �VHEHSOHULQL� YH� HWNLOHULQL� DQODPD� NRQXVX\OD� oRN� GDKD� ID]OD�LOJLOHQPH\H� EDúODPÕúODUGÕU��� %X� SURJUDP� NLúLOHULQ� NHQGL� NLúLVHO� oDWÕúPDODUÕQÕ�o|]PHOHUL��LKWL\DoODUÕQÕ�NDUúÕODPDODUÕ�YH�GL÷HUOHULQL�GH�D\QÕ�úHNLOGH�H÷LWPHN�DPDFÕ\OD�KD]ÕUODQPÕúWÕU��%D]Õ� LQVDQODU� oDWÕúPDQÕQ� \DúDPÕQ� YD]JHoLOPH]� ELU� SDUoDVÕ� ROGX÷XQX� YH� oDWÕúPD�ROPDNVÕ]ÕQ� JHOLúPH� ROPD\DFD÷ÕQD� LQDQÕUODU��'L÷HUOHUL� LVH� oDWÕúPD\Õ� HOH� DOPDQÕQ� WHN�\ROXQXQ� RQGDQ� X]DN� GXUPDN� ROGX÷XQD� LQDQÕUODU�� %X� SURJUDPGD� VXQXODQ� oDWÕúPD�HWNLQOLNOHULQH� NDWÕODQ� NLúLOHU�� oDWÕúPDQÕQ� NHQGL� \DúDPODUÕQGD� R\QDGÕ÷Õ� URO��� NHQGL�NLúLVHO� VWLOOHULQL� YH� NHQGLOHULQLQ� oDWÕúPD\OD� RODQ� LOJLOHULQL� LQFHOHPH� IÕUVDWÕ� EXOXUODU��$\QÕ� ]DPDQGD� NLúLOHU� DUDVÕ� LOLúNLOHUGH� oRN� GDKD� HWNLOL� ROPDODUÕQD� \DUGÕPFÕ� RODQ�EHFHULOHU� |÷UHQLUOHU�� dDWÕúPD� o|]�P�� oR÷XQOXNOD� ³ND]DQ�ND\EHW´� YH\D� ELU� GL]L�X]ODúPD�RODUDN� J|U�O�U�� %XQXQOD� ELUOLNWH�� oDWÕúPD� o|]�P��EHFHULOHUL� YH� HWNLQOLNOHUL�LQVDQODUD� oDWÕúPD\Õ� DQODPDVÕ� YH� oDWÕúPD\Õ� HOH� DOÕUNHQ� GL÷HU� LQVDQODUÕ� G�ú�QPHVL� YH�RQODUD� VD\JÕ� J|VWHUPHVL� NRQXVXQGD� \DUGÕPFÕ� RODELOLU�� øQVDQODU� DUDVÕQGD� |QHPOL�G�]H\GH� IDUNOÕOÕNODU� ROPDVÕ� oDWÕúPD\Õ� QH� úHNLOGH� HOH� DOPDPÕ]� JHUHNWL÷LQLQ� |QHPLQL�DUWÕUPDNWDGÕU��%X� SURJUDP� DNWLYLWH� YH� HWNLQOLNOHUGHQ� ROXúPDNWDGÕU�� %D]Õ� HWNLQOLNOHU� oDWÕúPD\Õ�DOJÕODPD�ELoLPOHULPL]H� LúDUHW� HGHUNHQ�GL÷HUOHUL� LQVDQODUD�NHQGL� LQDQo�YH�GH÷HUOHULQL�NHúIHWPHOHUL� NRQXVXQGD� \DUGÕP� HWPH\L� DPDoODPDNWDGÕU�� $\QÕ� ]DPDQGD� NLúLVHO�oDWÕúPD�VWLOOHULQL�QDVÕO� DQOD\DFDNODUÕ�NRQXVXQGD� HWNLQOLNOHUGH�EXOXQPDNWDGÕU��$PDo��oDWÕúPD\Õ� DOJÕOD\DELOPHN�� GXUXPX� GH÷HUOHQGLUHELOPHN�� V�UG�U�OHQ� LOLúNL\H� ]DUDUOÕ�ROPDVÕQÕ�HQJHOOH\HELOPHNWHGLU��$NWLYLWH�YH�HWNLQOLNOHU�WDUDIODUÕQ�KDQJL�GLOL�NXOODQPDVÕ�GXUXPXQGD� GXUXPXQ� GDKD� N|W�\H� JLGHFH÷LQL� DOJÕOD\DELOPHVLQL� D\QÕ� ]DPDQGD�GXUXPXQ�QDVÕO�GDKD�L\L\H�JLGHFH÷LQL�NHúIHGHELOPHVLQL�GH�VD÷ODPDNWDGÕU���%X�SURJUDPÕQ�WHPHOLQL�ROXúWXUDQ�ED]Õ�YDUVD\ÕPODU�����$PDoODUÕQGDQ� ELULVL�PHVDM� YHUHQOHULQ� YH� DODQODUÕQ� ELUELUOHULQL� \DQOÕú� DQODPDODUÕQÕ�|QOH\HUHN� GR÷UX� LOHWLúLP� EHFHULOHUL� YH� GR÷UX� GLO� NXOODQÕPÕ� NRQXVXQGD� \DUGÕP�HWPHNWLU����dDWÕúPD� o|]�P�QGH�� WDUDIODUÕQ� LOJL� YH� LKWL\DoODUÕQÕQ� NDUúÕODQPDVÕ� YH� WDUDIODUFD�NDEXO�HGLOHELOLU�ELU�X]ODúPD�VD÷ODPDN�LoLQ��oDOÕúÕOPDVÕ�|QHPOLGLU����dDWÕúPD�o|]�P��VDGHFH�ELU�NLúLQLQ�VRUXPOXOX÷X�GH÷LO��oDWÕúPD\D�WDUDI�RODQ�E�W�Q�NLúLOHULQ�VRUXPOXOX÷XGXU����)DUNOÕOÕNODUÕ� NDEXO� HWPHN�� GH÷HUOHUL� YH� oHúLWOL� NRQXODUGDNL� GDYUDQÕúODUÕ� LoHUHQ�HWNLOHúLP�V�UHFLQGH�|QHPOL�ELU�DGÕPGÕU����dDWÕúPD� VWLOOHUL� LOH� LOJLOL� QH� NDGDU� ID]OD� úH\� ELOLQLUVH� R� NDGDU� HWNLOL� o|]�PH�XODúÕODELOLU�+HP�ELUH\LQ�NHQGL�oDWÕúPD�VWLOOHUL�KHP�GH�NDUúÕ�WDUDIÕQ�oDWÕúPD�VWLOOHUL�����6D÷OÕNOÕ� LOHWLúLP� EHFHULOHULQL� X\JXODPD� oDWÕúPD\Õ� o|]PH\H� \DUGÕPFÕ� ROPDNOD�NDOPD]� D\QÕ� ]DPDQGD� oDWÕúPDQÕQ� N|W�� VRQXoODU� GR÷XUPDVÕQÕ� GD� HQJHOOHU�� %X�SURJUDPÕQ�DPDFÕ��L\L�WDVDUODQPÕú�ELU�GL]L�|÷UHQPH�\DúDQWÕODUÕ�VD÷ODPDNWÕU����dDWÕúPD�YH�oDWÕúPDQÕQ�oHúLWOL�DúDPDODUÕQÕQ�DQODúÕOPDVÕQÕ�VD÷ODPDN����dDWÕúPDGD�IDUNOÕOÕNODUÕQ�|QHPLQL�NDYUDPDN����dHúLWOL�oDWÕúPD�VWLOOHULQL�YH�oDWÕúPD�o|]�P��\|QWHPOHULQL�NXOODQPDN�����6RUXPOX�YH�HWNLOL�LOHWLúLP�EHFHULOHULQL�|÷UHQPHN��3URJUDPÕQ� KHU� ELU� E|O�P�QGH� oDWÕúPD� o|]�P�� NRQXVXQGD� HWNLQOLNOHU� YH� ELUH\VHO�oDOÕúPD� VD\IDODUÕ� EXOXQPDNWDGÕU�� (WNLQOLNOHULQ� ED]ÕODUÕ� DQODúPD]OÕNODUD� EDNÕú�
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$GÕ�YH�6R\DGÕ����������������������������������������������������������������������7DULK���������������������������������������������������������������������������������������������������



���

(.����dDWÕúPD�d|]�P��$QNHWLQLQ�2ULMLQDO�+DOL�
6HOI�$VVHVVPHQW�$QVZHU�WKH�TXHVWLRQV�EHORZ�DV�D�ZD\�RI�H[DPLQLQJ�KRZ�\RX�GHDO�ZLWK�FRQIOLFW��7KH�VXUYH\� ZDV� GHVLJQHG� E\� PHPEHUV� RI� -RFN� 0F&OHOODQ
V� ����� FODVV� RQ� &RQIOLFW��5HVROXWLRQ�� 7KH� TXHVWLRQV� DUH� EDVHG� SULPDULO\� RQ� WKH� PHWKRGV� UHFRPPHQGHG� E\�'XGOH\�:HHNV� LQ� 7KH (LJKW� (VVHQWLDO� 6WHSV� WR� &RQIOLFW� 5HVROXWLRQ� �/RV� $QJHOHV��-HUHP\�7DUFKHU���������DV�ZHOO�DV�RQ�SULQFLSOHV�LQ�5RJHU�)LVKHU
V�DQG�:LOOLDP�8U\
V�*HWWLQJ�WR�<HV�� 3HQJXLQ�%RRNV���������5DWH�HDFK�RI�WKH�IROORZLQJ�VWDWHPHQWV�IURP�������XVLQJ�WKH�UDWLQJV�EHORZ�WR�LQGLFDWH�KRZ� RIWHQ� \RX� GR� DV� WKH� VWDWHPHQW� VD\V�� 3OHDVH�ZULWH� \RXU� UHVSRQVHV� LQ� WKH� /()7�FROXPQ�RI�GDVKHV��$QVZHU�WKH�TXHVWLRQV�WR�SRUWUD\�\RXU�PRVW�XVXDO�ZD\�RI�GHDOLQJ�ZLWK�FRQIOLFWV�OLNH�WKRVH�DW�KRPH�RU�DW�VFKRRO��'R�QRW�WDNH�ORQJ�RQ�DQ\�TXHVWLRQ��*LYH�\RXU�LQLWLDO�UHDFWLRQ��7KH�PRUH�KRQHVW�\RXU�DQVZHUV��WKH�PRUH�XVHIXO�WKH�UHVXOWV�ZLOO�EH�� :KHQ� \RX� DUH� WKURXJK�� JR� WR� WKH� SDJHV� ZLWK� LQVWUXFWLRQV� IRU� VFRULQJ� DQG�LQWHUSUHWDWLRQ����� $OPRVW QHYHU���� 2FFDVLRQDOO\���� +DOI�WKH�WLPH���� 8VXDOO\���� $OPRVW DOZD\V���� BBBBB�BBBB�,�IHHO�WKDW�FRQIOLFW�LV�D�QHJDWLYH�H[SHULHQFH����� BBBBB�BBBB�:KHQ�,�UHVROYH�D�FRQIOLFW��LW�LPSURYHV�P\�UHODWLRQVKLS����� BBBBB�BBBB�,�DP�DIUDLG�WR�HQWHU�LQWR�FRQIURQWDWLRQV����� BBBBB�BBBB�,�IHHO�WKDW�LQ�FRQIOLFWV�VRPHRQH�ZLOO�JHW�KXUW��9BBBBB���� BBBBB�BBBB :KHQ�,�SUHSDUH�WR�PHHW�WR�GLVFXVV�D�FRQIOLFW��,�WU\�WR�DUUDQJH�IRU�D�PXWXDOO\�DFFHSWDEOH�WLPH�DQG�VHWWLQJ����� BBBBB�BBBB�,�IHHO�LW�LV�LPSRUWDQW�ZKHUH�D�FRQIOLFW�WDNHV�SODFH����� BBBBB�BBBB ,� WU\� WR�PDNH�SHRSOH� IHHO� FRPIRUWDEOH�ZKHQ�PHHWLQJ�ZLWK� WKHP�DERXW�D�FRQIOLFW����� BBBBB�BBBB :KHQ�,�VWDUW� WR�GLVFXVV�D�FRQIOLFW�ZLWK� WKH�RWKHU�SDUW\�� ,�FKRRVH�P\� RSHQLQJ� VWDWHPHQW� FDUHIXOO\� WR� HVWDEOLVK� SRVLWLYH� UHDOLVWLF�H[SHFWDWLRQV��$BBBBB���� BBBBB�BBBB�,�VWDWH�P\�WUXH�IHHOLQJV�ZKHQ�GHDOLQJ�ZLWK�FRQIOLFW������BBBBB�BBBB�'XULQJ�D�FRQIOLFW�,�DVN�TXHVWLRQV�WR�FODULI\�D�VWDWHPHQW�WKDW�,
P�����������QRW�VXUH�RI�����BBBBB�BBBB ,� WU\� WR� EH� DZDUH� RI� KRZ� P\� QHJDWLYH� DQG� SRVLWLYH� VHOI�SHUFHSWLRQV�LQIOXHQFH�WKH�ZD\�,�GHDO�ZLWK�D�FRQIOLFW������BBBBB�BBBB ,Q�FRQIOLFW�P\�UHDFWLRQV�DUH�EDVHG�RQ�KRZ�,�WKLQN�WKH�RWKHU�SDUW\�SHUFHLYHV�PH��&BBBB�

����BBBB�BBBB�,�IHHO�WKDW�RQO\�P\�QHHGV�DUH�LPSRUWDQW������BBBB�BBBB�,�IHHO�IRU�D�UHODWLRQVKLS�WR�ODVW��WKH�QHHGV�RI�ERWK�SDUWLHV�PXVW�EH�������������FRQVLGHUHG������BBBB�BBBB�,Q�D�FRQIOLFW�,�VWULYH�WR�GLVWLQJXLVK�EHWZHHQ�UHDO�QHHGV�DQG�GHVLUHV��



���

����BBBB�BBBB�,Q�RUGHU�QRW�WR�KDUP�WKH�UHODWLRQVKLS��,�PD\�WHPSRUDULO\�SXW�DVLGH��VRPH�RI�P\�RZQ�OHVV�LPSRUWDQW�SHUVRQDO�ZDQWV��1BBBB�
����BBBB�BBBB�,�VKDUH�P\�SRVLWLYH�DWWLWXGH��KRSLQJ�WKH\�ZLOO�GR�WKH�VDPH������BBBB�BBBB�,�ILQG�LW�QHFHVVDU\�WR�RYHUSRZHU�RWKHUV�WR�JHW�P\�RZQ�ZD\������BBBB�BBBB�,�DP�DZDUH�RI�WKH�RWKHU�SHUVRQ�PD\�QHHG�WR�IHHO�LQ�FRQWURO�RI�WKH��FRQIOLFW������BBBB�BBBB�,Q�D�FRQIOLFW��,�EHOLHYH�WKHUH�VKRXOG�EH�QR�XSSHU�KDQG��3BBBB�
����BBBB�BBBB�,�ILQG�LW�HDV\�WR�IRUJLYH������BBBB�BBBB�,�EULQJ�XS�ROG�LVVXHV�IURP�WKH�SDVW�GXULQJ�D�QHZ�FRQIOLFW������BBBB�BBBB�:KHQ���GHDOLQJ���ZLWK���D���FRQIOLFW����,���FRQVLGHU�WKH���IXWXUH���RI�WKH���ORQJ�WHUP�UHODWLRQVKLS������BBBB�BBBB�,Q�FRQIOLFW�,�WU\�WR�GRPLQDWH�WKH�RWKHU�SDUW\��)BBBB�
����BBBB�BBBB�,�OLVWHQ�ZLWK�DQ�RSHQ�PLQG�WR�DOWHUQDWLYH�RSWLRQV������BBBB�BBBB�,�IHHO�WKHUH�LV�MXVW�RQH�ZD\�WR�VROYH�D�SUREOHP������BBBB�BBBB�:KHQ�GHDOLQJ�ZLWK�D�FRQIOLFW�� ,�KDYH�SUHFRQFHLYHG�QRWLRQV�DERXW�WKH�RWKHU�SDUW\�WKDW�,�DP�XQZLOOLQJ�WR�OHW�JR�RI������BBBB�BBBB��,�FDQ�DFFHSW�FULWLFLVP�IURP�RWKHUV��2BBBB�
����BBBB�BBBB�,�IHHO�WKDW�ZLQQLQJ�WKH�ZDU�LV�PRUH�LPSRUWDQW�WKDQ�ZLQQLQJ�WKH�EDWWOH������BBBB�BBBB�,�VWULYH�IRU�D�FRPSOHWH�DQG�JHQXLQH�UHVROXWLRQ�RI�D�FRQIOLFW�UDWKHU�WKDQ���VHWWOLQJ�IRU�D�WHPSRUDU\�DJUHHPHQW������BBBB�BBBB�:KHQ�GHDOLQJ�ZLWK�D�FRQIOLFW�,�KDYH�D�SUH�GHWHUPLQHG�VROXWLRQ�WR�WKH�RXWFRPH������BBBB�BBBB�,�IHHO�WKH�QHHG�WR�FRQWURO�DQ�DUJXPHQW��'BBBB�
����BBBB�BBBB�,I�,�KDG�P\�ZD\��,�ZLQ��\RX�ORVH������BBBB�BBBB�:KHQ�LQ�D�FRQIOLFW�ZLWK�VRPHRQH��,�DVN�WKHP�WR�H[SODLQ�WKHLU�SRVLWLRQ������BBBB�BBBB�,�EDUJDLQ�WR�UHVROYH�FRQIOLFW������BBBB�BBBB�$W�WKH�HQG�RI�D�FRQIOLFW��LW�PDWWHUV�WR�PH�WKDW�WKH�RWKHU�SHUVRQ
V�QHHGV�KDYH�EHHQ�PHW�DV�ZHOO�DV�P\�RZQ��0BBBB�
����BBBB�BBBB�,�H[SUHVV�DQJHU�FRQVWUXFWLYHO\������BBBB�BBBB�,Q�GLIILFXOW�FRQIOLFWV��,�ZRXOG�FRQVLGHU�UHTXHVWLQJ�D�WKLUG�SDUW\�����IDFLOLWDWRU�������BBBB�BBBB�,�RYHUORRN�P\�SDUWQHU¶V�DQJHU�LQ�RUGHU�WR�IRFXV�RQ�WKH�UHDO�LVVXHV�WR����FRQIOLFW�������BBBB�BBBB�,�IHHO�WKDW�LW�LV�RND\�WR�DJUHH�WR�GLVDJUHH�RQ�VSHFLILF�LVVXHV�LQ�D��FRQIOLFW��;BBBB�8VHG�IRU�HGXFDWLRQDO�SXUSRVHV�RQO\�
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(.����dDWÕúPD�d|]�P��$QNHWLQLQ����0DGGHOLN�7�UNoH�µ\H�dHYULOPLú�+DOL��*(1(/�$d,./$0$��6HYJLOL�g÷UHQFLOHU���<ÕOGÕ]� 7HNQLN� hQLYHUVLWHVL� (÷LWLP� %LOLPOHUL� %|O�P��� (÷LWLP� <|QHWLPL��7HIWLúL� YH� 3ODQODPDVÕ� $QDELOLP� 'DOÕQGD� � ³dDWÕúPD� d|]�P�� (÷LWLPL� 3URJUDPÕQÕQ�³HWNLOLOL÷L�NRQXVXQGD�ELU�DUDúWÕUPD�\DSÕOPDNWDGÕU����%X DUDúWÕUPDGD�� ELU� JUXS� |÷UHQFL\H� X\JXODQDQ� ³dDWÕúPD� d|]�P�� (÷LWLPL�3URJUDPÕQÕQ´�HWNLOLOL÷LQLQ�GH÷HUOHQGLULOPHVL�DPDoODQPDNWDGÕU��%X DUDúWÕUPD� NDSVDPÕQGD� ³dDWÕúPD´� %LUH\OHU� DUDVÕQGD� oHúLWOL� QHGHQOHUGHQ�ND\QDNODQDQ�� DQODúPD]OÕN�� ]ÕWODúPD�� X\XPVX]OXN�� ELUELULQH� WHUV� G�úPH� ELoLPLQGH�RUWD\D� oÕNDQ� YH� o|]�OHPHGL÷L� WDNGLUGH� ]DUDUOÕ� RODELOHQ� GLQDPLN� ELU� HWNLOHúLP� V�UHFL�RODUDN�HOH�DOÕQPDNWDGÕU��6L]H YHULOHQ�³dDWÕúPD�d|]�P��$QNHWLQGH�³�����PDGGH�EXOXQPDNWDGÕU��6L]GHQ�LVWHQHQ�KHU�LIDGH\L�RNX\XS��LIDGHGH�EHOLUWLOHQ�GXUXPXQ�VL]H�QH�NDGDU�X\JXQ�ROGX÷XQX��±� DUDVÕQGD� ELU� GH÷HUOH� EHOLUOH\HUHN�� EHOLUOHGL÷LQL]� GH÷HUL� PDGGH� QXPDUDVÕQÕQ�\DQÕQGDNL�ERúOX÷D�\D]PDQÕ]GÕU��+HU�ELU�SXDQÕQ�NDUúÕOÕ÷Õ�RODQ�GH÷HU�DúD÷ÕGDNL�JLELGLU����³+LoELU�]DPDQ´����³1DGLUHQ´����³%D]HQ´����³*HQHOOLNOH´����³+HU�]DPDQ´�øIDGHOHUL� GLNNDWOH� RNX\XS�� KHU� ELU� GXUXPGD� QDVÕO� GDYUDQGÕ÷ÕQÕ]Õ� G�ú�QHUHN��FHYDEÕQÕ]Õ� LúDUHWOHPH\H� |]HQ� J|VWHULQL]�� $QNHWWH� GR÷UX� YH\D� \DQOÕú� FHYDS�EXOXQPDPDNWDGÕU��øIDGH�HGLOHQ�GXUXPOD�LOJLOL�NHQGLQL]L�HQ�L\L�\DQVÕWDQ�FHYDEÕ�VHoLQL]��$QNHWH YHUGL÷LQL]�FHYDSODU�DUDúWÕUPD�DPDFÕ\OD�NXOODQÕODFDNWÕU�YH�JL]OL�WXWXODFDNWÕU��$UDúWÕUPDQÕQ� VD÷OÕNOÕ� VRQXoODUD� XODúPDVÕQÕQ�� VL]OHULQ� DQNHWL� WDP� YH� GR÷UX�RODUDN� GROGXUPDQÕ]D� ED÷OÕ� ROGX÷XQX� XQXWPD\ÕQÕ]�� .DWNÕODUÕQÕ]GDQ� GROD\Õ� WHúHNN�U�HGHULP��gUQHN������������dDWÕúPDQÕQ�ROXPOX�\|QOHUL�ROGX÷X�NDQÕVÕQGD\ÕP����øIDGHQLQ� EDúÕQGDNL� ERúOX÷D� ������� DUDVÕQGDNL� UDNDPODUGDQ� ELULVLQL� \D]PDQÕ]� \HWHUOL�RODFDNWÕU����³+LoELU�]DPDQ´�����³1DGLUHQ´�����³%D]HQ´�����³*HQHOOLNOH´�����³+HU�]DPDQ´�� 0HWLQ�.8ù�<7h 6RV\DO�%LOLPOHU�(QVWLW�V��<�NVHN�/LVDQV�g÷UHQFLVL��
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d$7,ù0$�dg=h0h�$1.(7ø��dDWÕúPD\Õ�HOH�DOPD�ELoLPLQL]"��
����������dDWÕúPDQÕQ�ROXPVX]�ELU�GHQH\LP�ROGX÷X�NDQÕVÕQGD\ÕP������������dDWÕúPD\Õ�o|]G�÷�P�]DPDQ�LOLúNLOHULP�JHOLúLU������������dDWÕúPD�\DúDPDNWDQ�NRUNDUÕP������������dDWÕúPD�DQÕQGD�WDUDIODUGDQ�ELULQLQ�LQFLQHFH÷L�NDQÕVÕQGD\ÕP������������dDWÕúPD�o|]�P��LoLQ�NDUúÕ�WDUDIOD�EXOXúPD\D�KD]ÕUOÕN�\DSWÕ÷ÕP�]DPDQ��KHU��� LNL�WDUDIÕQGD�NDEXO�HGHFH÷L��\HUL�YH�]DPDQÕ�D\DUODPD\D�oDOÕúÕUÕP������������dDWÕúPDQÕQ�PH\GDQD�JHOGL÷L�\HULQ�|QHPOL�ROGX÷X�NDQÕVÕQGD\ÕP������������øQVDQODUOD�oDWÕúPD�o|]�P��NRQXVXQGD�ELU�DUD\D�JHOHFH÷LP�]DPDQ��RQODUÕQ��� NHQGLOHULQL�UDKDW�KLVVHWPHOHULQL�VD÷ODPD\D�oDOÕúÕUÕP�������������dDWÕúPD�o|]�P��LoLQ�NDUúÕ�WDUDIOD�ELU�DUD\D�JHOGL÷LP�]DPDQ��EDúODQJÕoWDNL��� LIDGHOHULPL�ROXPOX�JHUoHNoL�EHNOHQWLOHU�RUWD\D�oÕNDUPDVÕ�LoLQ�GLNNDWOLFH����� VHoHULP������������dDWÕúPD\Õ�HOH�DOÕUNHQ�JHUoHN�GX\JXODUÕPÕ�LIDGH�HGHULP�����������dDWÕúPD�HVQDVÕQGD�HPLQ�ROPDGÕ÷ÕP�LIDGHOHUL�DoÕNOÕ÷D�NDYXúWXUPDN�LoLQ��� VRUXODU�VRUDUÕP�����������.HQGLPOH�LOJLOL�ROXPOX�YH�ROXPVX]�DOJÕODUÕPÕQ�oDWÕúPD\Õ�HOH�DOPD�ELoLPLPL��� QDVÕO�HWNLOHGL÷LQL�DQODPD\D�oDOÕúÕUÕP�����������dDWÕúPD\D��NDUúÕ�WDUDIÕQ�EHQL�QDVÕO�DOJÕODGÕ÷ÕQÕ�G�ú�QHUHN�WHSNLGH��� EXOXQXUXP������������6DGHFH�NHQGL�LKWL\DoODUÕPÕQ�|QHPOL�ROGX÷XQX�G�ú�Q�U�P�����������%LU�LOLúNLQLQ�GHYDP�HGHELOPHVL�LoLQ��LNL�WDUDIÕQ�GD�LKWL\DoODUÕQÕQ�J|]�|Q�QH��� DOÕQPDVÕ�JHUHNWL÷L�NDQÕVÕQGD\ÕP�����������dDWÕúPD�DQÕQGD��JHUoHN�LKWL\DoODUOD�DU]XODUÕ�ELUELULQGHQ�D\ÕUPDN�LoLQ�oDED��� VDUI�HGHULP�����������øOLúNL\H�]DUDU�YHUPHPHN�LoLQ��GDKD�D]�|QHPOL�ROGX÷XQX�G�ú�QG�÷�P�NHQGL��� NLúLVHO�LVWHNOHULPLQ�ED]ÕODUÕQÕ�JHoLFL�RODUDN�ELU�NHQDUD�NR\DELOLULP�����������.DUúÕ�WDUDIÕQGD�D\QÕVÕQÕ�\DSDFD÷ÕQÕ�XPDUDN��ROXPOX�GX\JX�YH��� G�ú�QFHOHULPL�SD\ODúÕUÕP�����������øVWHGL÷LPL�HOGH�HWPHN�LoLQ�EDúNDODUÕ�NDUúÕVÕQGD�ND]DQPDQÕQ�JHUHNOL��� ROGX÷XQX�G�ú�Q�U�P�����������.DUúÕ�WDUDIÕQ�GD�oDWÕúPD\Õ�NRQWURO�HWPH�LKWL\DFÕ�KLVVHGHELOHFH÷LQLQ������� IDUNÕQGD\ÕP�����������dDWÕúPDGD�EDVNÕQ�WDUDI�ROPDGÕ÷Õ�J|U�ú�QGH\LP������������%D÷ÕúODPDN�EDQD�NROD\�JHOLU�����������<HQL�ELU�oDWÕúPD�GXUXPXQGD�JHoPLúWHNL�HVNL�NRQXODUÕ�J�QGHPH�JHWLULULP�����������dDWÕúPD\Õ�HOH�DOÕUNHQ��X]XQ�V�UHOL�ELU�LOLúNLQLQ�JHOHFH÷LQL�J|]�|Q�QH�DOÕUÕP�����������dDWÕúPDGD�NDUúÕ�WDUDID��VW�QO�N�NXUPD\D�oDOÕúÕUÕP�����������$OWHUQDWLI�VHoHQHNOHUL�DoÕN�ILNLUOLOLNOH�GLQOHULP�����������dDWÕúPD�o|]�P�Q�Q�VDGHFH�ELU�\ROX�ROGX÷X�NDQÕVÕQGD\ÕP�����������dDWÕúPD\Õ�HOH�DOÕUNHQ��NDUúÕ�WDUDI�KDNNÕQGD�|Q\DUJÕODUÕP�YDUGÕU�����������.DUúÕ�WDUDIÕQ�\DSWÕ÷Õ�HOHúWLULOHUL�NDEXO�HGHELOLULP�����������6DYDúÕ�ND]DQPDQÕQ�VDGHFH�ELU�FHSKHGH�EDúDUÕOÕ�ROPDNWDQ�GDKD�|QHPOL��� ROGX÷X�NDQÕVÕQGD\ÕP�����������*HoLFL�ELU�X]ODúPD�VD÷ODPDNWDQVD�WDP�YH�JHUoHN�ELU�oDWÕúPD�o|]�P��LoLQ��� oDEDODUÕP��
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�����������dDWÕúPD\Õ�HOH�DOÕUNHQ��RQD�HQ�X\JXQ�o|]�P�\ROODUÕQÕ�GD�EHOLUOHPLú�ROXUXP�������������dDWÕúPD\Õ�NRQWURO�HWPH�LKWL\DFÕ�KLVVHGHULP��������������øVWHGL÷LPL�HOGH�HGHUVHP��EHQ�ND]DQÕUÕP�NDUúÕPGDNL�ND\EHGHU�������������dDWÕúPD�LoLQGH�ROGX÷XP�NLúLOHUH�NHQGL�GXUXPODUÕQÕ�DQODWPD�IÕUVDWÕ�YHULULP��������������dDWÕúPD�o|]�P��LoLQ�SD]DUOÕN�\DSDUÕP�������������dDWÕúPD�o|]�P��VRQXQGD��NHQGL�LKWL\DoODUÕP�NDGDU��NDUúÕ�WDUDIÕQ��� LKWL\DoODUÕQÕQ�GD�NDUúÕODQPDVÕ�EHQLP�LoLQ�|QHPOLGLU�������������gINHPL�\DSÕFÕ�\ROODUOD�LIDGH�HGHULP�������������=RU�oDWÕúPD�GXUXPODUÕQGD���o�QF��WDUDIÕQ�DUDEXOXFXOX÷XQX�LVWHPH\L��� G�ú�Q�U�P�������������dDWÕúPDGD�DVÕO�NRQXODUD�RGDNODQPDN�LoLQ�NDUúÕ�WDUDIÕQ�|INHVLQL�J|UPH]GHQ��� JHOLULP�������������dDWÕúPD�LOH�LOJLOL�ED]Õ�NRQXODUGD��WDUDIODUÕQ�IDUNOÕ�ILNLUOHUH�VDKLS�ROPDVÕQÕQ��� QRUPDO�ROGX÷XQX�G�ú�Q�U�P���
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