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<DúDPÕQ�L]OHULQLQ�J|U�Q�U�KDOH�JHOGL÷L�NHQW��IL]LNVHO�RODUDN�PLPDUL�\DSÕODUGDQ�

ROXúPDNWDGÕU�� %X� \DSÕODUÕQ� EDUÕQGÕUGÕNODUÕ� SURJUDPODU�� Lo� PHNDQ� RODUDN� NHQWWHQ�
D\UÕOPDNWD�YH�GÕú�oHYUH�RODQ�NHQW�VRNDNODUÕQGD�J�QGHOLN�\DúDPÕQ�DNÕúÕ��Lo�PHNDQ�LOH�
GÕú�oHYUHQLQ�DUD�\�]��RODQ�FHSKHOHUGH�L]�EÕUDNPDNWDGÕU��.HQWOL�J�QGHOLN�\DúDPGD�YDU�
RODQ� FHSKHOHUH� JHoLFL� RODUDN� WXWXQPD� ED÷ODPÕQGD� P�GDKDOH� HGHUHN� NHQWWHNL�
\DúDPÕQÕ�V�UG�UPHNWHGLU��%X�P�GDKDOH�R�DQGDNL�H\OHPLQ�PHNDQÕQÕ�ROXúWXUXUNHQ�YDU�
RODQ�GL÷HU�H\OHPOHUOH�]DPDQ�]DPDQ�|UW�úPHNWH��]DPDQ�]DPDQ�oHOLúPHNWHGLU��.HQWH�
YH�NHQWOL\H�LOLúNLQ�EX�ELOJL�FHSKHOHUGH�ELULNPHNWHGLU��%DúND�ELU�GH\LúOH�PLPDUL�\DSÕQÕQ�
NRúXOVX]� SDUoDVÕ� RODUDN� FHSKH�� \LQH� PLPDUL� \DSÕQÕQ� JHOHFH÷H� G|Q�N� RODUDN�
WDVDUÕPODQPDVÕQGD�NXOODQÕODELOHFHN� YHULOHUL� LoHUPHNWHGLU��%X� WH]GH� Lo�PHNDQ� LOH� GÕú�
oHYUH� DUDVÕQGD� FHSKH�� PHNDQ� NDYUDPÕ� �]HULQGHQ� øVWDQEXO� ED÷ODPÕQGD�
DUDúWÕUÕOPDNWD�� FHSKHOHUGH� ELULNHQ� ELOJL�� ROXPOX� \D� GD� ROXPVX]� RODUDN�
GH÷HUOHQGLUPHNWHQ�NDoÕQÕODUDN�WDUWÕúPD�RUWDPÕQD�WDúÕQPDNWDGÕU��

7H]�� WDULKLQ� EXJ�QH� WDúÕGÕ÷Õ� L]OHUH� EDNÕODUDN�� $QWLN� G|QHPGHQ� J�Q�P�]H�
FHSKHQLQ� NHQWWH� YDU� ROXú� ELoLPOHULQGHQ� \ROD� oÕNÕODUDN� HOGH� HGLOHQ� NDYUDPODUD�
GD\DQDUDN�� øVWDQEXO¶GD� oR÷XQOXNOD� UDVWODQDQ� GXUXPODU� ED÷ODPÕQGD� VDSWDQDQ�
FHSKHOHULQ�� EXJ�QN�� \DSÕODUÕ� VRUJXODQPDNWD�� oHNLOHQ� IRWR÷UDIODU� �]HULQGHQ�
WDVDUÕPODQPÕú�ELU�LPJH�IRUPDWÕQD�ED÷OÕ�NDOÕQDUDN�ROXúWXUXOPDNWDGÕU��

.HQW� LoLQGH�\DSÕVDO�|]HOOLNOHUL�EHOLUJLQ�YH� WHNUDU�HGHQ� Lo�PHNDQ� LOH�GÕú�oHYUH�
DUDVÕQGDNL� LOLúNL� J|]OHPOHQLS�� IRWR÷UDIODUÕ� oHNLOHUHN� VDSWDQPDNWDGÕU�� )RWR÷UDIODU�
�]HULQGH� PHNDQODUÕQ� YH� HOHPDQODUÕQ� \DSÕ� o|]�POHPHOHUL� YH� GH÷HUOHQGLUPHOHU��
RNXQDELOPHOHUL� LoLQ� LPJH� G�]OHPLQGH� ROXúWXUXODUDN� HOGH� HGLOHQ� YHULOHU� ED÷ODPÕQGD��
øVWDQEXO¶�GD�YDU�RODQ�Lo�PHNDQ�YH�GÕú�oHYUH�LOLúNLVL��]HULQH�ELOJL��UHWLOPHNWHGLU��0LPDUL�
WDVDUÕPD� JLUGL� ROXúWXUDFDN� ELOJLQLQ� NHQWWHQ� DOÕQPDVÕ� DPDFÕ\OD�� PLPDUOÕ÷ÕQ� DVOL�
GXUXPODUÕQGDQ�ELUL�RODQ� IL]LNVHO�\DSÕQÕQ��NHQW� LOH� LOLúNLVLQH�EXJ�QGHQ�ELU�NHVLW�DODUDN�
\RUXP�JHWLUPHN�KHGHIOHQPHNWHGLU��
$QDKWDU�.HOLPHOHU� � ��&HSKH��Lo�PHNDQ��GÕú�oHYUH��PHNDQ��NHQW�������������
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&LW\� DV� DQ� DVSHFW� RI� OLIH� LV� PDGH� RI� DUFKLWHFWXUDO� VWUXFWXUHV� SK\VLFDOO\��

)DFDGHV�RI� WKH� VWUXFWXUHV� UHYHDO� WKH� WRWDO� UHODWLRQVKLS�EHWZHHQ� WKH�SURJUDPV� WDNH�
SODFH� LQVLGH�RI� WKH� VWUXFWXUHV�DQG� WKH�HYHU\GD\� OLIH�DW� WKH�RXWVLGH� LQ� WKH� FLW\��&LW\�
SHRSOH�OLYH�WKURXJK�FKDQJLQJ�WKH�H[LVWLQJ�IDFDGHV�E\�DWWDFKLQJ�RQ�WKHP�WHPSRUDULO\�
LQ�WKH�IOX[�RI�HYHU\GD\�OLIH��7KLV�FKDQJLQJ�SURFHVV�LV�WKH�SURGXFWLRQ�RI�VSDFH�RI�WKH�
FXUUHQW�DFWLYLW\��ZKLFK�VRPHWLPHV�VXSSRUWV��EXW�VRPHWLPHV�FRQWUDGLFWV� WKH�H[LVWLQJ�
DFWLYLWLHV� LQ� LWV� HQYLURQPHQW�� ,QIRUPDWLRQ� EHORQJLQJ� WR� WKH� FLW\� DQG� WKH� FLW\� SHRSOH�
ZRXOG� EH� DFFXPXODWHG� DW� WKH� IDFDGHV�� ,Q� RWKHU� ZRUGV�� DV� DQ� DEVROXWH� SDUW� RI�
DUFKLWHFWXUDO� VWUXFWXUH�� IDoDGH� FRQWDLQV� GDWD��ZKLFK� FRXOG� EH� XVHG� LQ� WKH� IXWXULVWLF�
GHVLJQ� RI� WKH� DUFKLWHFWXUDO� VWUXFWXUH�� ,Q� WKLV� WKHVLV�� LQIRUPDWLRQ� DFFXPXODWHG� RQ�
IDoDGHV� LV� FDUULHG� WR� WKH� GLVFXVVLRQ� SODWIRUP� ZLWKRXW� PDNLQJ� DQ� HYDOXDWLRQ� DV�
³SRVLWLYH´�RU�³QHJDWLYH´����

7KH�WKHVLV�LV�VWUXFWXUHG�RQ�FRQVLGHULQJ�WKH�WUDFHV�RI�KLVWRU\��ILUVWO\�DVSHFWV�RI�
WKH�IDFDGH�VLQFH�$QWLTXLW\�LV�H[SORUHG��'HSHQGLQJ�RQ�WKH�FRQFHSWV�DWWDLQHG��IDFDGHV�
LQ�,VWDQEXO�GHWHUPLQHG�LQ�WKH�FRQWH[W�RI�PDMRULW\�DUH�TXHVWLRQHG�DQG�RSHQHG�RYHU�WKH�
SKRWRJUDSKV�WDNHQ�DQG�LPDJHV�GHVLJQHG��

5HODWLRQ�EHWZHHQ�WKH�LQVLGH�DQG�WKH�RXWVLGH�ZKHUH�VWUXFWXUDO�FKDUDFWHULVWLFV�
DUH�FOHDU�DQG�LWHUDWLYH��DUH�REVHUYHG�DQG�GHWHUPLQHG�E\�WDNLQJ�SKRWRV��,Q�WKH�FRQWH[W�
RI� VWUXFWXUDO�DQDO\VLV�DQG�HYDOXDWLRQV�RI�HOHPHQWV�DQG�SODFHV�RQ�SKRWRV�DQG�GDWD�
ZKLFK� DUH� REWDLQHG� E\� FUHDWLQJ� DQ� LPDJH� SODQ� IRU� UHDGDEOH� SXUSRVHV�� LW¶V� FUHDWHG�
LQIRUPDWLRQ� RQ� UHODWLRQ� EHWZHHQ� LQVLGH� DQG� RXWVLGH� DYDLODEOH� LQ� ,VWDQEXO�� )RU� WKH�
SXUSRVH�RI�JHWWLQJ�LQIRUPDWLRQ�IURP�SURYLQFH�WR�EH�GHHPHG�DV�LQSXW�LQ�DUFKLWHFWXUDO�
GHVLJQ�� SK\VLFDO� VWUXFWXUH�� RQH� RI�PDMRU� FRQGLWLRQV� RI� DUFKLWHFWXUH�� LV� DLPHG� WR� EH�
FRPPHQWHG�RQ�UHODWLRQ�ZLWK�SURYLQFH�E\�VHFWLRQLQJ�IURP�WRGD\��
�.H\ZRUGV� ��)DFDGH��LQVLGH��RXWVLGH��VSDFH��FLW\��0HWURSROLV��$FWLYLW\��

,VWDQEXO����������������������������������������
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7H]LQ� DPDFÕ�� J�Q�P�]GH� FHSKH� NDYUDPÕQÕQ� J�QGHOLN� \DúDP� ED÷ODPÕQGD�
DoÕ÷D� oÕNDUWÕOPDVÕ�� FHSKH� LOH� NHQW� DUDVÕQGDNL� LOLúNLQLQ� DUDúWÕUÕOPDVÕ�� FHSKHQLQ� Lo�
PHNDQ� LOH� GÕú� oHYUH� DUDVÕQGD� ELU� GXUXP� RODUDN� NHQWL� G|Q�úW�UPH�� ROXúWXUPD��
V�UG�U�OPH��NRSPD��NHVLúPH�YH��UHWLOPH�GXUXPODUÕQÕQ�PLPDUOÕN�RUWDPÕQD�ELOJL�RODUDN�
VXQXOPDVÕQÕ� VD÷ODPDNWÕU�� %X� WH]GH� FHSKH�� PHNDQ� NDYUDPÕ� �]HULQGHQ� øVWDQEXO�
ED÷ODPÕQGD� DUDúWÕUÕOPDNWD�� FHSKHOHUGH� ELULNHQ� ELOJL�� ROXPOX� \D� GD� ROXPVX]� RODUDN�
GH÷HUOHQGLUPHNWHQ�NDoÕQÕODUDN�WDUWÕúPD�RUWDPÕQD�WDúÕQPDNWDGÕU���

0LPDUL� �U�Q� LQúD� HGLOGLNWHQ� VRQUD� NHQW� LoLQGH� G|Q�úPH\H� WHUN� HGLOLU��
'|Q�ú�PGH�GÕú�NDEX÷X�ROXúWXUDQ�FHSKH�\DOQÕ]FD� Lo�PHNDQÕQ�J|U�QHQ�\�]��RODUDN�
GH÷LO�� D\QÕ� ]DPDQGD� Lo�PHNDQ� LOH� GÕú� oHYUH�DUDVÕQGDNL� LOLúNL\L� EHOLUOH\HQ�ELU� GXUXP�
RODUDN�RUWD\D�oÕNDU��&HSKH��NHQWVHO�PHNDQODUÕQ�ELoLPOHQGLULOPHVLQGH�URO�R\QD\DQ�ELU�
\DSÕ� SDUoDVÕ� ROGX÷X� NDGDU�� oHYUHOHGL÷L� PHNDQÕQ�� G�úH\� YH� \DWD\� HNVHQOHUGH� NHQW�
GRNXVXQGD��JHoLUJHQ�� \DUÕ� JHoLUJHQ� \D� GD� JHoLUJHQ� ROPD\DQ� VÕQÕUÕGÕU��*HoLUJHQOLN��
W�P�NHQWOL\H�DoÕN�GÕú�oHYUH�LOH�EHOLUOL�ELU�NXOODQÕP�ED÷ODPÕQGD�R�oHYUHGHQ�D\UÕODQ�ELU�
KDFPLQ�� EDúND� GH\LúOH� ELU� Lo� PHNDQÕQ� DUDVÕQGDNL� J|UVHO� \D� GD� H\OHPVHO� LOLúNLVLQL�
DQODWPDNWDGÕU���

&HSKH�� NHQW� LOH� \DSÕ� DUDVÕQGD� ELU� DUD� \�]� RODUDN� Lo� PHNDQ� LOH� GÕú� oHYUH�
DUDVÕQGDNL� JHoLUJHQOL÷LQ� J|U�QHQ� QHVQHVL�� D\QÕ� ]DPDQGD� PLPDUOÕ÷ÕQ� YDU� ROXú�
ELoLPLQLQ� ND\QD÷Õ� YH� VRQXFXGXU�� øo� PHNDQ�� EHOLUOL� ELUH\OHU� LoLQ� EHOLUOL� H\OHPOHULQ�
VÕQÕUODUÕQÕ� oL]HUNHQ�� GÕú� oHYUH� EHOLUVL]� NDODEDOÕNODUD�� H\OHP� YH� ROD\ODUD� DoÕN�
VRNDN�FDGGHOHUGHQ�ROXúDQ�NHQWLQ�NHQGLVLGLU��

&HSKH��Lo�PHNDQ�LOH�GÕú�oHYUH\L�ELUELULQGHQ�D\ÕUDQ�YH�D\QÕ�]DPDQGD�LOLúNLOHULQL�
WDQÕPOD\DQ�� ELoLPOHQGLUHQ� ELU� GXUXP� ROPDVÕ� ED÷ODPÕQGD�� NHQW� LOH� PLPDUL� WDVDUÕP�
DUDVÕQGDNL� DOÕúYHULúLQ� RNXQDELOGL÷L� ELU� DUDo� ROPDVÕ� QHGHQL\OH�PLPDUOÕ÷ÕQ� |QHPOL� ELU�
SUREOHPDWL÷LGLU��

7H]� LNL� DQD� E|O�PGHQ� ROXúPDNWDGÕU�� øON� E|O�PGH� PHNDQ� NDYUDPÕ�
DoÕOÕPODQPDNWD��$QWLN�G|QHPGHQ�J�Q�P�]H�NDGDU�JHoHQ�V�UH�LoLQGH�NDEXO�J|UP�ú�
|UQHNOHU��]HULQGHQ�Lo�PHNDQ�LOH�GÕú�oHYUH�DUDVÕQGDNL�LOLúNL�RNXQPDNWDGÕU��%X�RNXPD�
VRQXFXQGD�HOGH�HGLOHQ�ELOJL�ED÷ODPÕQGD�EXJ�Q�JHUoHNOHúWLULOHFHN�NHQW�RNXPDVÕ�LoLQ�
JHUHNOL� SDUDPHWUHOHULQ� EHOLUOHQPHNWHGLU�� 6RQUDNL� E|O�PGH� J|]OHP� \|QWHPL\OH�
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EXJ�Q�Q� øVWDQEXO¶XQGD� VÕN� UDVWODQDQ� GXUXPODUÕQ� SHúLQH� G�ú�OPHNWH�� � EHOLUOHQHQ�
|UQHNOHU�ED÷ODPÕQGD�FHSKHQLQ�EXJ�QN��GXUXPXQD�LOLúNLQ�ELOJL�WRSODQPDNWDGÕU��VRQXo�
E|O�P�QGH� PLPDUOÕN� RUWDPÕQD� VXQXOPDN� �]HUH� WDVDUÕPD� JLUGL� ROXúWXUDFD÷Õ�
G�ú�Q�OHQ�ELOJL��UHWLOPHNWHGLU��
�
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$QWLN�oD÷GDQ�J�Q�P�]H�NHQWOHU�NXUXOXUNHQ��NHQWLQ�NXUXOPD�DPDFÕ�QH�ROXUVD�

ROVXQ�RUWD\D�IL]LNVHO�ELU�|U�QW��oÕNPDNWDGÕU��.HQWOHU�ELQDODUÕQ�\DQ�\DQD�JHOPHVLQGHQ�
ROXúPDNWDGÕU��%X�IL]LNVHO�E�W�Q�Q�ELU�SDUoDVÕ�GD�NHQWWH�\HU�DODQ�KHU�PHNDQD�YH�KHU�
QHVQH\H�DLW�FHSKHOHUGLU���

&HSKH�\DOQÕ]FD�oHYUHOHGL÷L�Lo�PHNDQÕQ�NRQIRUXQX�VD÷OD\DQ�ELU�VÕQÕU�ROPDNWDQ�
EDúND�� GÕú� oHYUH\H� \DQL� NHQWH� \|QHOLN� DQODP� \�NOHQHELOPH�� \DQ� \DQD� JHOPH�
ELoLPL\OH�NHQWWHNL�GRODúÕPÕ�|UJ�WOHPH��PHNDQVDO�|]HOOLNOHUL\OH�Lo�PHNDQ�LOH�GÕú�oHYUH�
DUDVÕQGDNL�LOLúNL\L�EHOLUOHPH�J�F�Q��GH�WDúÕ\DQ�RODVÕ�ELU�PHNDQGÕU���

<XQDQ¶ÕQ� NDUúÕOÕNOÕ� HWNLQ� KDFLPOHULQ� J�F�QGHQ�� 5RPD¶GD� Lo� PHNDQ�
ROXúWXUPD\D�� 0RGHUQ¶LQ� Lo� YH� GÕú� PHNDQÕQ� NDUúÕOÕNOÕ� HWNLOHúLPLQGHQ� úHIIDIOÕN�
NDYUDPÕQD� NDGDU� PHNDQ� WDULKoLOHU� YH� WHRULV\HQOHU� WDUDIÕQGDQ� KHS� �o� ER\XWOX� ELU�
ROXúXP�RODUDN�J|U�OP�úW�U��0LPDUL�NDYUDPODUOD�]DPDQÕQ�IHOVHIL�G�ú�QFHOHUL�DUDVÕQGD�
KHU� ]DPDQ� ELU� LOLúNL� NXUXOPXú� ROVD� GD�� EX� KLoELU� ]DPDQ� ����¶ODUGDNL� NDGDU� J�oO��
ROPDPÕúWÕU��³*LHGLRQ�(LQVWHLQ¶ÕQ�*|UHFHOLOLN�NXUDPÕQÕ��N�ELVW�UHVLPOH�LOLúNLOHQGLUPLú�YH�
EX� /H�&RUEXVLH¶QLQ�*DUFKHV¶GHNL� 9LOOD� 6WHLQ¶ÕQGD�PLPDUOÕ÷D� WHUF�PH� HGLOPLúWLU�� %X�
PHNDQ�]DPDQ� VRUJXODPDVÕQD� UD÷PHQ�� PHNDQ� DQOD\ÕúÕ� \DOQÕ]FD� IL]LNL� VÕQÕUODUOD�
WDQÕPODQDQ� EDVLW� ELU� ROXúXP� RODUDN� NDOPÕúWÕU�´� �7VFKXPL�� %��� $UFKLWHFWXUH� DQG�
'LVMXQFWLRQ��������V������

³0HNDQ� $QWLN� G|QHPGHQ� ���� \�]\ÕOD� NDGDU� WDVDUÕPODQPDVÕQD� NDUúÕQ��
PLPDUOÕ÷ÕQ�WDUWÕúPD�NRQXVX�ROPDPÕúWÕU´���7VFKXPL��%���$UFKLWHFWXUH�DQG�'LVMXQFWLRQ��
������V������(QG�VWULOHúPH�LOH�ELUOLNWH�W�NHWLP�N�OW�U�Q�Q�VHoPH�|]J�UO�÷�Q��YHUGL÷L�
ELUH\�LOH�ELUOLNWH�PLPDUOÕ÷ÕQ�WHPHO�NDYUDPODUÕQGDQ�ELUL�KDOLQH�JHOHQ�PHNDQ������\�]\ÕOD�
NDGDU�PDGGL� ELU� GXUXP� RODUDN� J|U�OPHNWHGLU�� %X� EDNÕúÕ� \HQLGHQ� J|]GHQ� JHoLULOPH�
DúDPDVÕQD�� PLPDUOÕ÷Õ� PDWHPDWL÷LQ� X\JXODPD� DODQÕ�� LQVDQÕ� PDNLQH� GXUXPXQD�
LQGLUJHPLú� ROGX÷XQXQ� IDUNÕQD� YDUÕOPDVÕ� LOH� JHOLQPHNWHGLU�� %XJ�Q� PLPDUOÕ÷ÕQ� YDUOÕN�
NRúXOX�RODUDN�WDQÕPODQDQ�PHNDQ��³ELU�úH\�GH÷LO��DQFDN�úH\OHU�DUDVÕQGDNL�LOLúNLQLQ�ELU�
NXUXOXúX´��/HIHEYUH��+��������V�������RODUDN�WDQÕPODQPDNWDGÕU��+HQUL�/HIHEYUH¶H�J|UH�
³úH\´� PXWODN� KDOH� JHOHPH]� VRV\DO� YDUOÕNWDQ� YH� NXOODQÕPGDQ�� EDúND� ELU� GH\LúOH�
H\OHPGHQ�ED÷ÕPVÕ]�JHUoHNOHúHPH]���



�

(\OHP��PHNDQÕ�DoÕNODPD�J�F�QH�VDKLS�ELU�GXUXPGXU��<DOQÕ]FD�ELoLP�RODUDN�
EXOXQDQ� ELU� KDFLP�� DQFDN� LoLQGH� H\OHPL� EDUÕQGÕUPD� RODVÕOÕ÷Õ� ED÷ODPÕQGD� PHNDQ�
RODUDN�G�ú�Q�OHELOPHNWHGLU��%DúND�ELU�GH\LúOH�PHNDQ� LoLQGH�ELU�ROD\�ROGX÷XQGD�YDU�
ROPDNWDGÕU�� %X� GXUXP�PHNDQÕQ�PDGGL� \D� GD� GH÷LO�� ELU� ³Lo´� ROXúWXUPDVÕ� GXUXPXQX�
DoÕ÷D�oÕNDUWPDNWDGÕU���

0HNDQÕQ� ³Lo´� YH� ³H\OHP´�NDYUDPODUÕ� LOH�NDoÕQÕOPD]� LOLúNLVL�� WH]LQ�NXUXOXúXQGD�
³GÕú´ÕQ� PHNDQ� ROPDPD� GXUXPXQXQ� \HQLGHQ� VRUJXODQPDVÕ� ED÷ODPÕQGD� HWNLQ�
ROPDNWDGÕU���*HUoHNWH�GÕú�oHYUHGH�ELU�\HUGHQ�EDúND�ELU�\HUH�JLWPHQLQ�GÕúÕQGD�oHúLWOL�
H\OHPOHU�JHUoHNOHúPHNWHGLU��.HQWOL�GÕú�oHYUHGH� LOHUOHUNHQ�NHQGLVLQL�ELUELULQGHQ�IDUNOÕ�
H\OHPOHULQ� LoLQGH� EXODELOPHNWHGLU�� 7UDILNWH�� RWRPRELOGH� JLGHUNHQ� E�\�N� ELU� oD\�
UHNODPÕ� RQX� VDQDO� DPD� VÕFDN� ELU� DUNDGDú� RUWDPÕQD� J|W�UHELOLU�� 6RNDNWD� \�U�UNHQ�
LoLQGHQ� JHoWL÷L� ELU� SD]DU� \HUL�� LoLQL� J|UG�÷��� VHVLQL� GX\GX÷X�� NRNXVXQX� DOGÕ÷Õ� ELU�
UHVWRUDQ�� DOWÕQGDQ� JHoWL÷L� ELU� N|SU��� WHOHIRQ� HWWL÷L� ELU� K�FUH�� ELOHW� DOGÕ÷Õ� ELU� JLúH��
\|Q�Q�� EHOLUOHGL÷L� ELU� J|U�QW�� YH� EXQODU� JLEL� HWNLOHU� GÕú� oHYUHGH� LoHULGH� ROPD\D��
EDúND�ELU�GH\LúOH�PHNDQD�DLW�GHQH\LPOHUL�\DúDGÕ÷Õ�GXUXPODU�RODELOPHNWHGLU��ùX�KDOGH�
GÕú� oHYUH� ]DPDQ� ]DPDQ� EL]H� DLW� ROPDVDODU� ELOH� LoLQGH� \DúD\DELOGL÷LPL]�PHNDQODUÕ�
LoHUPHNWHGLU��%X�PHNDQODU�NHQWLQ�QHUHVLQGH�\HU�DOPDNWDGÕU"�

.HQW� ELU� DUD\D� JHOPLú� \DSÕODUGDQ� ROXúPDNWDGÕU�� %X� \DSÕODUÕQ� \�]H\OHUL� GÕú�
oHYUH\L� \DSÕODQGÕUPDNWDGÕU��0LPDUOÕN�DODQÕQGD� ³FHSKH´�RODUDN�DGODQGÕUÕOPÕú�RODQ�EX�
\�]H\OHU�� NHQWWHNL� GLQDPLNOHU� ED÷ODPÕQGD�PHNDQD� G|Q�úHELOPHNWHGLUOHU�� %DúND� ELU�
GH\LúOH� PLPDUOÕ÷ÕQ� NRQXVX� RODQ� FHSKH�� \LQH� PLPDUOÕ÷ÕQ� YDU� ROPDVÕQÕQ� DVOL� QHGHQL�
RODQ�PHNDQ� LOH�oDNÕúDELOPHNWHGLU��%X�oDNÕúPDGDQ�GR÷DFDN�VRQXoODU��\LQH�PLPDUOÕN�
DODQÕQÕQ�ELOJL�ND\QDNODUÕQGDQ�ELULQL�ROXúWXUDQ�NHQWOLQLQ�J�QGHOLN�\DúDPÕQD�YH�PHYFXW�
IL]LNL� RUWDPÕQ� GH÷LúPH� RODVÕOÕNODUÕQD� LOLúNLQ� ELOJL\L� LoHUPHNWHGLU�� øo� PHNDQ� LOH� GÕú�
oHYUHVLQGH� PHNDQ� RODUDN� FHSKH�� FHSKHQLQ� PHNDQVDO� DoÕGDQ� VDKLS� ROGX÷X�
SRWDQVL\HOLQ� DoÕ÷D� oÕNWÕ÷Õ� GXUXPODUÕQ� DUDúWÕUÕOPDVÕ� ED÷ODPÕQGD� DQODP�
ND]DQPDNWDGÕU��

�����øo�0HNDQ�LOH�'Õú�dHYUH�$UDVÕQGD�0HNDQ�2ODUDN�&HSKH�
7H]GH� ³Lo� PHNDQ´� NDYUDPÕ� NHQW� GRNXVX� LoLQGH� FHSKHOHULQ� oHYUHOH\HUHN�

ROXúWXUGXNODUÕ�YH�H\OHPOHULQ�EX�ROXúDQ�\�]H\OHU�DUDVÕQGD�JHUoHNOHúWL÷L�PHNDQVDO�ELU�
KDFPL�� ³GÕú� oHYUH´� NDYUDPÕ� LVH� FHSKHOHULQ� oHYUHOHGLNOHUL� KDFPLQ�GÕúÕQGD� NDODQ� W�P�
NHQWVHO�GXUXPODUÕ�DQODWPDNWDGÕU��

)L]LNVHO�RODUDN�FHSKH�ELQD�NDEX÷XGXU��'Õú�oHYUH�NRúXOODUÕ�ED÷ODPÕQGD�X\JXQ�
IL]LNVHO� Lo� PHNDQ� RUWDPÕQÕQ� VÕQÕUÕ� YH� EXQD� ED÷OÕ� RODUDN� D\GÕQOÕN�� ÕVÕ�� UXWXEHW� JLEL�



�

LNOLPVHO� NRúXOODUÕQ� NRQWURO� HGLOHELOGL÷L� ELU� DUDo� ROPDVÕ� \DQÕQGD�� ELQDQÕQ� ELoLPLQL�
ROXúWXUPDNWDGÕU��øúWH�EX�QRNWDGD�NHQWLQ�V�UHNOLOL÷LQGH�\HU�DODQ�ELU�SDUoDGÕU��

.HQWWH�YDU�RODQ�GLQDPLNOHULQ��NXYYHWOHULQ��V�UHNOL�GH÷LúHQ�\DSÕVÕ��Lo�PHNDQ�LOH�
GÕú� oHYUH� DUDVÕQGDNL� LOLúNLQLQ� GH÷LúPHVLQL� GH� EHUDEHULQGH� JHWLUPHNWHGLU�� dD÷ODU�
ER\XQFD� NHQWLQ� GH÷LúHQ� \DSÕVÕ� LOH� ELUOLNWH� FHSKHOHUGH� GH÷LúPHNWHGLU�� %DúND� ELU�
GH\LúOH��FHSKH��Lo�PHNDQ�LOH�GÕú�oHYUH�DUDVÕQGD�ELUELUOHULQGHQ�IDUNOÕ�KHU�LNL�GXUXPGDQ�
GD�HWNLOHQHQ�YH�KHU�LNL�GXUXPX�GD�HWNLOH\HQ�NHQGLVLQH�DLW��o�QF��W�UGHQ�\DSÕ\D�VDKLS�
ELU�PHNDQ�RODUDN�NDEXO�HGLOHELOPHNWHGLU���EN]��ùHNLO��������

ùHNLO��������øo�PHNDQ��FHSKH�YH�GÕú�oHYUH�WDQÕPÕ��
$QWLN�G|QHPGHQ�J�Q�P�]H�FHSKHQLQ�NHQW�\DúDPÕQGD�YH�PLPDUOÕNWDNL�\HULQL��

Lo� PHNDQ� LOH� GÕú� oHYUH� DUDVÕQGDNL� LOLúNL\L� KDQJL� NDYUDPODU� ED÷ODPÕQGD� NXUGX÷XQX�
DoÕ÷D� oÕNDUWDELOPHN� LoLQ� WDULKWH� \HU� DODQ� ED]Õ� |QHPOL� |UQHNOHUH� EDNÕOPDVÕ�
G�ú�Q�OPHNWHGLU��

�����$QWLN�.HQWWHQ�*�Q�P�]H�øo�0HNDQ�LOH�'Õú�dHYUH�øOLúNLVL�
$QWLN�G|QHPGHQ�J�Q�P�]H�NDGDU�JHoHQ�]DPDQGD�PLPDUOÕN�DODQÕQGD�\DSÕODQ�

oDOÕúPDODU�� \DOQÕ]FD� HVNL� G|QHPOHUH� DLW� ELOJLOHUL� GH÷LO�� D\QÕ� ]DPDQGD� EXJ�Q�
JHUoHNOHúWLUHFH÷LPL]� RNXPDODUÕQ� DOW� \DSÕVÕQÕ� ROXúWXUDELOHFHN� NDYUDPODUÕ� GD� DoÕ÷D�
oÕNDUWPDNWDGÕU�� 7H]LQ� NHQW� RNXPD� oDOÕúPDVÕQÕ� �%|O�P� ����� JHUoHNOHúWLUPHN� �]HUH�
DUDQDFDN� ELOJLQLQ� ED÷ODPODUÕQÕQ� EHOLUOHQHELOPHVL� LoLQ� WDULKWH� FHSKHQLQ� LoLQGH� \HU�
DOGÕ÷Õ�GXUXPODUÕQ�J|]GHQ�JHoLULOPHVL�JHUHNWL÷L�G�ú�Q�OPHNWHGLU��

$QWLN� <XQDQ�� 2UWDoD÷�� 5|QHVDQV� NHQWOHULQL� ELUELUOHULQGHQ� N|NWHQ� D\ÕUDQ�
GXUXPODUÕ� J|]� |Q�QGH� EXOXQGXUPDN� NRúXOX\OD�� 0�g�� ���� GHQ� ���� \�]\ÕO�
HQG�VWULOHúPH� G|QHPLQH� NDGDU� J�QGHOLN� \DúDP� ED÷ODPÕQGD� ELUELULQGHQ� IDUNOÕ�
SURJUDPODU� DUDVÕQGD� YDU� RODQ� GRODúÕPODUÕQ� NDOÕFÕ� RODUDN� PHNDQODúWÕUÕOGÕ÷Õ� ELU�
E�W�QG�U���EN]��5HVLP��������



�

5HVLP���������+LSSRGDPXV¶XQ�HVNL�\XQDQ�NHQWL�0LOHW¶LQ�NX]H\�OLPDQ�NHVLPL�NHQW�IRWR÷UDIÕ��øg��������/DURXVVH���������������
.HQWLQ� KL\HUDUúLN� \DSÕVÕ�� KHU� ELU� NHQWVHO� HOHPDQÕQ� NHQGL� J|UHYLQL� \HULQH�

JHWLUGL÷L� ELU� VLVWHPGLU�� .HQW�� GÕú� oHYUHQLQ� ]DPDQÕQ� LQDQoODUÕ� YH� JHOHQHNOHUL�
ED÷ODPÕQGD� WL\DWUR� VDKQHVL� JLEL� E�W�QVHO� YH� V�UHNOL� ELU� GHNRU� RODUDN� NXUXOPDVÕGÕU��
.HWOLOHU� FHSKHOHULQ� |Q�QGH� YH� LoLQGH� ELUELUOHUL\OH� oHúLWOL� NRQXODUGD� J|U�úPHN���
\�U�PHN��DOÕú�YHULú�\DSPDN�JLEL�J�QHúWHQ�NRUXQDUDN��VHULQ�RUWDPODUGD�X]XQ�V�UH�ELU�
DUDGD� EXOXQDELOPHNWHGLU�� %DúND� ELU� GH\LúOH� FHSKHOHU� ³H\OHP´� ED÷ODPÕQGD� ELUHU�
PHNDQ�RODUDN�GÕú�oHYUHGHNL�DNÕúODUÕ�|UJ�WOHPHNWHGLU���

(YOHU�� DUDODUÕQGDQ� GDU� VRNDNODU� JHoHQ� oR÷XQOXNOD� ROGXNoD� G�]HQVL]�
JUXSODU�KDOLQGH�ELU�DUD\D�WRSODQÕUODUGÕ��.HQW�NDSÕODUÕQGDQ�LoHUOHUH�\|QHOHQ�
YH� GÕú� \ROODUÕQ� X]DQWÕVÕQÕ� ROXúWXUDQ� DQD� FDGGHOHU� KDONÕQ� WRSODQGÕ÷Õ�
DODQODUGD�G�]HQVL]FH�ELUELULQH� \DNODúÕUGÕ«�.HQW�PHFOLVLQLQ� WRSODQWÕ� \HUL��
GHYOHW� NRQXNHYL�� KHU� oHúLW� DPDoOD� NXOODQÕODQ� V�WXQOX� JHoLWOHU� JLEL� NDPX�
\DSÕODUÕQÕQ�WDVODNWD��NHQW�SODQÕ��NHVLQ�ELUHU�\HUL�\RNWX�DPD�JHQH�GH�KDONÕQ�
WRSODQGÕ÷Õ�DODQODUGD�ELU�DUD\D�JHOLUOHUGL���5�(��:\FKHUOH\��������V�������

.HQW� KDONÕQÕQ� RUWDN� RODUDN� NDEXO� HWWL÷L� DQODPODU� ED÷ODPÕQGD� WDVDUÕPODQDQ�
RUDQODUÕQ��VHPEROOHULQ�\D�GD�V�VOHPHOHULQ�ROXúWXUGX÷X�FHSKHOHULQ�LoLQGH�JHUoHNOHúHQ�
J�QGHOLN� KD\DW� N�OW�UHO�� VL\DVL� \D� GD� HNRQRPLN� SURJUDPODUÕ� LoHUPHNWHGLU�� g]HOOLNOH�
NDPXVDO� RODQ� \DSÕODUÕQ� FHSKHOHULQLQ� R� ]DPDQD� DLW� G�ú�QFHOHULQ� YH� ELOJLOHULQ�
SD\ODúÕOGÕ÷Õ� EDúND� ELU� GXUXPD� UHIHUDQV� J|QGHUPHN� LoLQ� DUDo� RODUDN� NXOODQÕOGÕNODUÕ�
J|U�OPHNWHGLU�� %DúND� ELU� GH\LúOH� FHSKH� ³DQODP´� LOHWHQ� ELU� DUDo� RODUDN�
G�ú�Q�OPHNWHGLU���EN]��5HVLP��������



�

5HVLP���������5LYLXV��WUDQVODWLRQ�RI�9LWUXYLXV��6WUDVVEXUJ��������'HSLFWLRQ�RI�+DOLFDUQDVVXV���.UXIW��V����������
(QG�VWUL�|QFHVL�NHQWOHUGH�FHSKHQLQ�VDKLS�ROGX÷X�EDúND�ELU�|]HOOLN� LVH�N�WOH�

ROPD� GXUXPXGXU�� 7DSÕQDNODU�� NLOLVHOHU� JLEL� NDPXVDO� YH� N�OW�UHO� \DSÕODU� NHQW�
V�UHNOLOL÷LQGH� NRQXWWDQ� D\UÕOPDNWD�� GDU� VRNDNODUÕQ� NHVLúWL÷L� YH� JHQLúOHGL÷L�
PH\GDQODUÕQ� JHQLú� DODQODUÕQGD� X]DNWDQ� DOJÕODQDELOHFHN� N�WOHOHU� RODUDN� NHQWWHNL�
UHIHUDQV�QRNWDODUÕQÕ�ROXúWXUPDNWDGÕUODU���EN]��5HVLP��������EN]��5HVLP��������%DúND�ELU�
GH\LúOH�FHSKH�³N�WOH´�RODUDN�NHQW�|OoH÷LQGH�J�QGHOLN�\DúDP�LOH�EXOXúPDNWDGÕU��

5HVLP���������*LRUJLR�9DVVDUL�LO�*LRYDQH��LGHDO�ELU�NHQW�SODQÕ��\D\ÕQODQPDPÕú�ELU�WH]��������.UXIW��V����������
�



�

5HVLP���������*LURODPR�0DJJL�YH�-DFRPR�)XVWR�&DVWULRWWR��'HOOH�)RUWLILFDWLRQL� ������6XUODUOD�
oHYULOL�ELU�NHQW�SODQÕ���.UXIW��V����������

³.HQWOHULQ� VDQD\LQLQ� ELU� \DQ� �U�Q�� RODUDN� NXUXODFD÷Õ� ���� \�]\ÕOD� NDGDU�
JHoHUOLOL÷LQL� NRUX\DQ� LGHDO� NHQW� G�ú�QFHVL�� VDYXQPD�� GLQ�� HNRQRPL� \D� GD� HVWHWLN�
ED÷ODPÕQGD� PHUNH]L�� KL\HUDUúLN� YH� V�UHNOL� ELU� \DSÕ\D� GD\DQPDNWDGÕU´�� �.HOHú��
5��������V���������%LQD�FHSKHOHUL�GÕú�oHYUHGH�NHQWL�IL]LNVHO�RODUDN�úHNLOOHQGLUPHNWH��
H\OHPOHUH� oHSHU� ROXúWXUPDNWD�� D\QÕ� ]DPDQGD� DQODPVDO� RODUDN� NDPXVDO� KDIÕ]D\Õ�
\DSÕODQGÕUPDNWDGÕUODU�� ��� \�]\ÕOGDQ� EDúODPDN� �]HUH� VDYXQPD\D� \|QHOLN� VXUODU�
\D\JÕQOÕNOD� NHQWL� oHYUHOHPHNWHGLU�� $QODP� LoHULN� GH÷LúWLUPHNOH� ELUOLNWH� FHSKHQLQ� YDU�
ROXú� QHGHQOHULQLQ� EDúÕQGD� JHOPH\H� GHYDP� HWPHNWHGLU�� .�WOH� DQÕWVDOOÕ÷ÕQ� ELU� DUDFÕ�
RODUDN� FHSKHQLQ� EHOLUOH\LFL� |]HOOL÷L� ROPDNWDGÕU�� 3URJUDP� NHQWWHNL� JHOHQHNOHU�
GR÷UXOWXVXQGD�EHOLUOL�ELU�oHúLWOLOL÷H�VDKLS�ROPDNWD��FHSKH�SURJUDPÕ�\DQVÕWPDNWDQ�oRN��
GÕú� oHYUHGHNL� J�QGHOLN� \DúDPD� IRQ� ROXúWXUDQ� ELU� E�W�QO�N� ED÷ODPÕQGD�
WDVDUÕPODQPDNWDGÕU��&HSKHOHU�ELU�DUD\D�JHOHUHN�GÕú�oHYUH� LOH� Lo�PHNDQODU�DUDVÕQGD�
PHNDQ�ROXúWXUPDNWD�� H\OHP�FHSKHQLQ� LoLQGH� YDU� ROPDNWDGÕU��$QWLN� G|QHPOH�ELUOLNWH�
NHQW� DQODP�� H\OHP� YH� N�WOH� NDYUDPODUÕQÕ� FHSKH� ED÷ODPÕQGD� PLPDUOÕ÷ÕQ� DODQÕQD�
JHWLUPHNWHGLU��

�



�

³-HDQ�1LFRODV�/RXLV�'XUDQG�������������9LWUXYLXV¶XQ�PLPHVLV�LOH�/DXJLHU¶QLQ�
LONHO� NXO�EH� WHRULOHULQGHQ� NRSDUDN� PLPDUOÕN� NDYUDPÕQÕ� ³X\JXQOXN´� �SURSULHW\�� YH�
³HNRQRPL´� �HFRQRP\�� LONHOHULQH� LQGLUJHPHNWHGLU�´� �.UXIW�� ������ V������ 'XUDQG¶ÕQ�
)RQNVL\RQDOL]PL� E�W�QVHOGLU� YH� RQXQ� LoLQ� PLPDUL� V�VOHPH� ID]ODOÕNWÕU�� %LoLP��
PDO]HPHQLQ� GR÷DVÕQÕQ� ELU� VRQXFXGXU�� 'XUDQG¶ÕQ� UDV\RQDOLVW� LONHOHUL�� PLPDUL�
NRPSR]LV\RQ� WHRULVL� RODUDN� NRGODQPD\Õ� JHUHNWLUPHNWHGLU�� 'XUDQG¶ÕQ� PLPDUOÕ÷Õ�
\DOQÕ]FD� \DWD\�� G�úH\� YH� EXQODUÕQ� ELUOHúLPLQGHQ� ROXúPDNWDGÕU�� %DúND� ELU� GH\LúOH�
DUDúWÕUGÕ÷Õ� NRQX�PHNDQ� GH÷LO�� SODQ� YH� J|U�Q�úW�U�� %XQODUÕQ� ELUOHúLPL� KDFLP� RODUDN�
ELQD\Õ� ROXúWXUPDNWDGÕU�� �EN]�� 5HVLP� ������� 7HRULN� RODUDN� VWDQGDUWODúPD� QRNWDVÕQD�
SUHIDEULN� LQúDDW� G�ú�QFHVL� LOH� JHOPHNWHGLU�� .HQGLVL� X\JXODPDPÕú� ROVD� GD� -RVHSK�
3D[WRQ� ������������ WDUDIÕQGDQ� � /RQGUD¶GD� VHUJL� RODUDN� WDVDUODQDQ� �&U\VWDO� SDODFH�
ELQDVÕ������GH�EX�G�ú�QFHQLQ�X\JXODQPÕú�KDOL�RODUDN�\RUXPODQPDNWDGÕU���

5HVLP���������-HDQ�1LFRODV�/RXLV�'XUDQG��3UHFLV��YRO����<DWD\��G�úH\�YH�EXQODUÕQ�ELUOHúLPL��.UXIW��
6DQD\LOHúPLú�NHQWWH��WDULK�ER\XQFD�J�QGHOLN�\DúDPGD�E�\�N�\HU�DODQ�GLQVHO�

\DúDPÕQ� FHSKHOHU� �]HULQGH� HWNLVLQLQ� D]DOGÕ÷Õ�� LúOHYVHO� HWNLQLQ� DUWWÕ÷Õ� J|U�OPHNWHGLU��
.HQW� FHSKHOHUL� V�VOHPHOHUGHQ� DUÕQGÕUÕODUDN�� VWU�NW�UHO� FHSKHOHULQ� \DSÕQÕQ� Lo�
PHNDQÕQGD� YH� GÕú� oHYUHVLQGHNL� LIDGH� ELoLPL� J�oOHQGLULOPHNWHGLU�� &HSKHOHU� JHUoH÷L�
WHPVLO� HWPH� oDEDVÕ� LOH� \DQÕOWÕFÕ� J|U�QW�OHUGHQ� DUÕQGÕUÕODUDN�� \DSÕVDO� HOHPDQODU� YH�
PHNDQVDO� SURJUDPODU� ROGXNODUÕ� JLEL� J|VWHULOPH\H� oDOÕúÕOPDNWDGÕU�� *LGHUHN� NLWOHVHO�
H\OHPOHU� SURJUDPODUD�� SURJUDPODU� NRQX\D�� NRQXODU� LúOHYH� G|Q�úPHNWH�� J�QGHOLN�
\DúDP� PDNLQHQLQ� LúOHPHVL� JLEL� GH÷HUOHQGLULOGL÷LQGHQ� NHQWOL� PDNLQH�� NHQWOLQLQ�
H\OHPOHUL�PDNLQHQLQ�LúOHYOHUL�JLEL�DOJÕODQPDNWDGÕU��%X�ED÷ODPGD�H\OHPOHU�LúOHY�RODUDN�



�

VÕQÕIODQGÕUÕOÕS�EHOLUOL�ELoLPOHU�LOH�WHPVLO�HGLOPH\H�EDúODQPDNWDGÕU�YH�EXQXQ��]HULQGHQ�
Lo�PHNDQ�GÕú�oHYUHGH�WHPVLO�HGLOPHNWHGLU��

7HNQRORMLQLQ� JHOLúPHVL� YH� PDNLQHQLQ� HWNLVL� LOH� oHOLN� PDO]HPH�� \DSÕODUÕQ�
ELoLPOHQGLULOPHVLQGH� FDP� PDO]HPH� LOH� ELUOHúHUHN� NXOODQÕOPD\D� EDúODQPDNWDGÕU��
%LQDQÕQ� WDúÕ\ÕFÕ� VLVWHPL�DoÕNoD�J|U�Q�U�KDOH�JHOPHNWHGLU��%X�VD\HGH� Lo�PHNDQGDNL�
\DúDP�GÕú�oHYUHGHQ�WDPDPHQ�L]OHQHELOPHNWHGLU���

&U\VWDO�SDODFH¶ÕQ�FHSKHVLQLQ�oRN�VD\ÕGD�FDP�PDO]HPHGHQ�YH�RQODUÕ� WDúÕ\DQ�
oHOLNOHUGHQ�JHoLUJHQ�ELU�\�]H\�RODUDN�WDVDUÕPODQGÕ÷Õ�J|U�OPHNWHGLU��ùHIIDI�FHSKH�� Lo�
PHNDQGD� JHUoHNOHúWLULOHQ� H\OHPOHUL� GÕú� oHYUHGH� RNXWPD\D� L\L� ELU� |UQHN�
ROXúWXUPDNWDGÕU�� � &HSKH�� Lo� PHNDQ� LOH� GÕú� oHYUH� DUDVÕQGD� ELU� PHNDQ� ROPDQÕQ�
|WHVLQGH�� �NHQGLVLQL� WDúÕ\DQ�ELU�N�WOH�RODUDN�NHQWH�\HQL�ELU�|OoHN�VXQPDNWDGÕU�� �EN]��
5HVLP��������

5HVLP����������-RVHSK�3D[WRQ�WDUDIÕQGDQ�WDVDUODQDQ�&U\VWDO�SDODFH��/RQGUD�������)UDPSWRQ��.�������������
³%LUoRN� QRNWDGDQ� 'XUDQG¶ÕQ� ����¶OHULQ� IRQNVL\RQDOL]PLQL� EDúODWPÕúWÕU��

3HUVSHNWLI�\HULQH�SODQ�YH�J|U�Q�ú���DQWURSRPRUILN�RUDQODU�\HULQH�PHWULN�VLVWHPL�YH�
JHRPHWUL\L�NXOODQDUDN�.ODVLN�WHRULOHUL�\HUOH�ELU�HWPHNWHGLU�´��.UXIW��������V������$UWÕN�
JHOHQHNVHO� ELU� WDNÕP� NXUDOODUÕQ� WHNUDUÕ� \HULQH� WDPDPHQ� LQVDQÕQ� DUDWWÕ÷Õ� ELU� G�]HQLQ�
NXUDOODUÕQÕ�DUDúWÕUPDN�LoLQ�WHPHO�DGÕP�DWÕOPDNWDGÕU��

7HNQRORMLGHNL� GH÷LúLP�� HVNL� WHNQRORMLOHUH� GD\DQDUDN� WDVDUÕPODQPÕú� ELQDODUÕ�
PRGHO� RODUDN� NXOODQPD\Õ� DQODPVÕ]ODúWÕUPDNWDGÕU�� ³0LPDUOÕNWDNL� PRGHUQ� KDUHNHW��
HQG�VWUL� |QFHVL� JHoPLúLPL]GHQ� PLUDV� NDODQ� YH� oRN� KÕ]OÕ� GH÷LúHQ� ELU� WHNQRORML�
ED÷ODPÕQGD�DUWÕN� DQODPVÕ]�J|]�NHQ� LIDGH�GL]JHOHULQL� J|]GHQ�JHoLUPH\L� DPDoOD\DQ�
ELU�JLULúLPGL�´��&ROTXKRXQ��$���0LPDUL�(OHúWLUL�\D]ÕODUÕ��������V������%X�JLULúLP�DQODPÕQ�
JHUHNVL]OL÷LQL�GH÷LO�� LoHUL÷LQL�HOHúWLUPHNWHGLU��1LWHNLP�����¶OHU�� WHNQRORMLQLQ�YH� LúOHYLQ�
DQODP�RODUDN� LIDGH�HGLOGL÷L�ELU�G|QHP�ROPDNWDGÕU�� ³%LoLP�� LúOHYVHO�JHUHNVLQLPOHUL�YH�



��

LúOHPVHO� WHNQLNOHUL� ELU� DUD\D� JHWLUHQ� ELU� PDQWÕNVDO� V�UHFLQ� VRQXFX\GX� \DOQÕ]FD��
6RQXQGD� EXQODU� \DúDPÕQ� ELU� W�U� EL\RORMLN� X]DQWÕVÕ� RODFDN� YH� LúOHYOH� WHNQRORML� GH�
E�W�Q�\OH�VD\GDPODúDFDNWÕ�´��&ROTXKRXQ��$���������0LPDUL�(OHúWLUL�\D]ÕODUÕ��V�������

'|QHPLQ� |QF�� PLPDUODUÕQGDQ� :DOWHU� *URSLXV¶D� �����±������ J|UH� ³ELU�
QHVQHQLQ�WDVDUODQPDVÕQÕ�GR÷DVÕ�YH�LúOHYL�EHOLUOHPHNWHGLU��&HSKHOHU��]HULQGHNL�WDULKL�
NÕOÕIODUÕQ� ELU� \DQD� EÕUDNÕODUDN�� oD÷ÕQD� YH� DPDFÕQD� X\JXQ� GD\DQÕNOÕ�� NXOODQÕúOÕ��
HNRQRPLN�PRGHUQ�NÕOÕIODUÕQ�ROXúWXUXOPDVÕ�JHUHNPHNWHGLU�´��*URSLXV��:��������V������
0RGHUQ� oD÷GD�JHOLúHQ� WHNQLNOHU� YH�PDO]HPHOHU� LOH� IDUNOÕ� \DSÕ� YH� FHSKH� HOHPDQODUÕ�
�UHWLOPHNWHGLU�� WDULKWH� |QHP� YHULOPH\HQ� ÕVÕWPD� YH� D\GÕQODWPD\Õ� GD� LoLQH� DODQ� \HQL�
FHSKHOHU� RUWD\D� oÕNPDNWDGÕU�� &HSKH\L� ROXúWXUDQ� QHVQHOHU� PDNLQH� HWNLVLQGH�
HQG�VWUL\HO� RODUDN� �UHWLOGLNOHULQGHQ� GROD\Õ�� EX� VD\HGH� LVWHQLOHQ� ELoLPGH� ELUELUOHUL\OH�
ELUOHúWLULOPHOHUL�YH�GDKD�VRQUD�JHUHNLUVH�NROD\OÕNOD�V|N�OHELOPHOHUL�VD÷ODQPDNWDGÕU���

*URSLXV�� ³PDNLQHQLQ� PRGHUQ� WDVDUÕP� DUDFÕPÕ]� ROGX÷XQD� LQDQÕ\RU� YH� EXQD�
X\JXQ�oDOÕúPDODU�\DSPD\D�oDOÕúÕ\RUX]�GL\RUGX��*URSLXV�EX�LONH\OH��UHWLOHQ�PLPDULQLQ�
DoÕN�YH�RUJDQLN�RODFD÷ÕQGDQ�HPLQGL��RQXQ�PDQWÕ÷ÕQD�J|UH�FHSKHOHU�SDUODN�YH�oÕSODN�
RODFDN�� VDKWH� J|U�Q�POHU� YH� G�]HQED]OÕNODUD� N|VWHNOHQPH\HFHNWLU�´� �*URSLXV��:���
������V�����

)DJXV� )DEULNDVÕ¶QÕQ� YH� %DXKDXV� ELQDVÕQÕQ� FHSKHVLQGH�� FDP� PLPDUL\L�
YXUJXOD\ÕFÕ�ELU�HOHPDQ�RODUDN�NXOODQÕOPDNWDGÕU��%X�\DSÕODUGD�WDúÕ\ÕFÕ�HOHPDQODU��FDP�
FHSKH\L� ]HPLQGHQ� VDoDNODUD� NDGDU� LOHWPHNWH� YH� FHSKH� �]HULQGH� JULGDO� ELU� GRNX�
ROXúWXUXOPDNWDGÕU��*HoLULPVL]�PHWDO�\�]H\OHU��EHOLUOL� \�NVHNOLNWH�JHoLUJHQ�\�]H\OHULQ�
\HULQL� DODUDN�� G|úHPH\L� LIDGH� HWPHNWHGLU�� 7X÷OD� GXYDUODU� N|úHOHUGH� NHVLOHUHN��
VD\GDP�FHSKHOHU�\DUDWÕOPDNWDGÕU�YH�GR÷DO�ÕúÕ÷ÕQ�Lo�PHNDQÕ�D\GÕQODWPDVÕ�YH�ÕVÕWPDVÕ�
VD÷ODQPDNWDGÕU�� &HSKH�� Lo� PHNDQGD� NHQGL� LúOH\LúLQH� DLW� PHNDQ� RUJDQL]DV\RQX�
ED÷ODPÕQGD�NDOÕFÕ�RODUDN�WDVDUÕPODQPDNWD��GÕú�oHYUHGH�LVH�Lo�PHNDQD�DLW�LúOHYVHO�YH�
NRQVWU�NWLI�ELOJL\L�RNXWPDNWDGÕU���EN]��5HVLP��������5HVLP��������5HVLP��������

5HVLP��������:DOWHU�*URSLXV�YH�$GROI�0H\HU¶LQ�WDVDUODGÕNODUÕ�)DJXV�IDEULND�ELQDVÕ�RILV�FHSKHOHUL�������������$OPDQ\D��ZZZ�IDJXV�JUDSLXV�FRP��



��

5HVLP��������:DOWHU�*URSLXV�YH�$GROI�0H\HU¶LQ������������WDVDUODGÕNODUÕ�%DXKDXV�ELQDVÕ�DYOX�J|U�Q�ú�������������$OPDQ\D���*URSLXV��:��������������
5HVLP��������%DXKDXV�ELQDVÕ�FDP�FHSKH�J|U�Q�ú�������������$OPDQ\D��*URSLXV��:��������������

0RGHUQ�NHQWWH��FHSKHOHU�³JHRPHWUL´�LOH�³LúOHY´OHULQ�|UW�úW�U�OPHVL�ED÷ODPÕQGD�
WDVDUÕPODQPDNWDGÕU�� øo� PHNDQ� LOH� GÕú� oHYUH� DUDVÕQGD� FHSKH� LOLúNLVL�� LúOHY� YH�
WHNQRORMLQLQ� |QHPLQLQ� DQODWÕOPDVÕ� �]HULQGHQ� NXUXOPDNWDGÕU�� .HQW� ELUELULQGHQ� NRSXN�
N�WOHOHULQ� EHOLUOL� ELU� VLVWHP� ED÷ODPÕQGD� GL]LOPHOHUL� LOH�PH\GDQD� JHOPHNWH�� FHSKHOHU�
VÕQÕUODGÕNODUÕ�\DSÕODUÕQ�\�]H\OHUL�RODUDN�QH�Lo�PHNDQ�LOH�QH�GH�GÕú�oHYUH�LOH�PHNDQVDO�
ELU�LOLúNL\H�JLUPH\HQ��LNL�ER\XWOX�\DSÕ�HOHPDQODUÕ�RODUDN�YDU�ROPDNWDGÕUODU���

�³7DVDUÕPFÕ��LúOHPVHO�HWNHQOHUOH�\|QOHQGLULOPH\L�VHoWL÷L�GXUXPODUGD�E�W�Q�\OH�
����\�]\ÕO�XVoXOX÷X�LOH�oDOÕúÕU�NL��VDI�\DUDUFÕ�SODQODPD�YH�PDOL\HW�ND\JÕODUÕQÕQ�YHULOL�ELU�
QHRNODVLN� HVWHWLNOH� EDVLW� N�SOHU�� G�]J�Q� oHUoHYHOHU� YH� NRYDODU� ROXúWXUPDN� LoLQ� ELU�
DUD\D� JHOGL÷L� 0LHV� YDQ� 5RKH� LOH� 6NLGPRUH�� 2ZLQJV� YH� 0HUULO¶LQ� E�UR� \DSÕODUÕ�
E|\OHGLU�´��&ROTXKRXQ��$���0LPDUL�(OHúWLUL�\D]ÕODUÕ��������V�������0LHV�YDQ�GHU�5RKH�
������������ WDVDUODGÕ÷Õ� ELQDODUÕQ� FHSKHOHULQGH� HQG�VWUL\HO� LPJHOHULQ� �]HULQGH�
GXUPDNWD� ROGX÷X� J|U�OPHNWHGLU�� &HSKHOHU� �]HULQGH� FDP� YH� PHWDO� PDO]HPHQLQ�
ELUOHúLPLQL� NXOODQPDNWDGÕU�� øo� PHNDQÕQ� SODQÕ� \DSÕOPDNWD�� FHSKH� LVH� Lo� PHNDQÕQ�
ROXúWXUXODQ� ELUOHúLPLQ� GÕú� oHYUHGH� \DQVÕWÕOPDVÕ\OD� ROXúWXUXOPDNWDGÕU�� � ELoLP� LúOHYL�
L]OHPHNWHGLU��5RKH¶QLQ�NHQW�GRNXVXQGD�\�NVHNOLN�\DUDWDQ�6HDJUDP�ELQDVÕ�GD�GL÷HU�
PRGHUQ�NHQW�ELQDODUÕ�JLEL�LúOHYVHO�PHNDQODU�ED÷ODPÕQGD�IDUNOÕODúDQ�Lo�PHNDQODUÕQ��GÕú�
oHYUHGH�RNXQPDVÕQÕ�VD÷ODPDNWDGÕU���

6HDJUDP�ELQDVÕQGD�Lo�PHNDQ�LOH�GÕú�oHYUH�DUDVÕQGD�FHSKH�LOLúNLVL�JHRPHWUL�LOH�
LúOHYOHULQ� |UW�úW�U�OPHVL� ED÷ODPÕQGD� WDVDUÕPODQPDNWDGÕU�� %�UR� RODUDN� NXOODQÕODQ�
PHNDQODU�ELUELUOHUL\OH�ED÷ODQWÕOÕ�LúOHYOHU�RODUDN�\DSÕ��]HULQGH�\DQ�\DQD�JHOHUHN�Õ]JDUD�
VLVWHPOL�ELU�FHSKHGH�WHPVLO�HGLOPHNWHGLUOHU��*LULú�RODUDN�LúOH\HQ�]HPLQ�NDWÕQ�FHSKHVL�
LVH� Lo�PHNDQ� LOH�GÕú�oHYUH�DUDVÕQGD�GHYDPOÕ�JHoLú�H\OHPL�VD÷ODGÕ÷Õ� LoLQ�JHoLUJHQOLN�
YH�ELoLP�RODUDN��G�úH\GH�E�UR�FHSKHOHULQGHQ�IDUNOÕODúWÕUÕOPDNWDGÕU���EN]�5HVLP���������
5HVLP����������



��

ùHNLO���������0LHV�YDQ�GHU�5RKH¶QLQ�WDVDUODGÕ÷Õ�6HDJUDP�%LQDVÕ�RILV�FHSKHOHUL�������������&KLFDJR��ZZZ�*UHDWEXLOGLQJV�FRP��

� ùHNLO���������0LHV�YDQ�GHU�5RKH¶QLQ�WDVDUODGÕ÷Õ�6HDJUDP�%LQDVÕ�JLULú�FHSKHVL�������������&KLFDJR�ZZZ�*UHDWEXLOGLQJV�FRP��

*URSLXV� YH� 0LHV� JLEL� /H� &RUEXVLHU� GH� ������������ PRGHUQLVW� G�ú�QFHQLQ�
|QF�OHULQGHQGLU��³8oDN��JHPL�YH�DUDEDODUÕQ�LúOHYOHULQH�YH�IRUPODUÕQD�X\JXQ�>«@�´��/H�
&RUEXVLHU�� ������ V����� WDVDUÕPODQGÕNODUÕQÕ� G�ú�QPHVL�� D\QÕ� VLVWHPL� PRGHUQ� NHQW�
\DSÕODUÕQGD� YH� FHSKHOHULQGH� NXOODQPD\D� oDOÕúPDVÕQD� QHGHQ� ROPDNWDGÕU�� <DSÕQÕQ�
FHSKHVLQL� WDVDUODUNHQ�� oD÷GDú� PLPDUL� YH� oD÷GDú� NRQVWU�NVL\RQ� DUDVÕQGD� EHú�
QRNWD\D�ED÷OÕ�NDOPDNWDGÕU��/H�&RUEXVLHU¶QLQ�EHú�QRNWDVÕ�\DSÕ�YH�FHSKH��]HULQGH�\HQL�
ELU�HVWHWLN�DQOD\ÕúÕ�WHPVLO�HWPHNWHGLU��

���7DúÕ\ÕFÕODU��>«@�'XYDUODUÕQ�\HULQL�QRNWDVDO�WDúÕ\ÕFÕODU�DOÕU��%XQODU�\HUGHQ�
��� ��� ��� YE��PHWUH� \�NVHOHUHN� ]HPLQ� NDWÕ� \XNDUÕ� NDOGÕUÕU��2GDODU�� ÕúÕN� YH�
KDYD� DOÕUODU�� \DSÕQÕQ� RWXUGX÷X� DODQ� LVH� EDKoH\H� NDWÕOPÕú� ROXU�� %XQXQ�
VRQXFXQGD�EDKoH�NRQXWXQ�DOWÕQGDQ�JHoHU��$\QÕ�DODQ�G�]�oDWÕ��]HULQGH�GH�
ND]DQÕOPÕú�ROXU��
���dDWÕ�EDKoHOHUL��.ÕUPD�oDWÕODUÕQ�\HULQH�G�]�WHUDV�oDWÕODU�NXOODQÕOPDNWDGÕU��
dDWÕ�EHWRQXQGD�JHUHNOL�RODQ�\DOÕWÕPODU�VD÷ODQGÕNWDQ�VRQUD��oDWÕ�EDKoHOHUL��
NHQW�LoLQ�\DSÕ�DODQODUÕQÕQ�W�P�Q�Q�\HQLGHQ�ND]DQÕOPDVÕ�DQODPÕ�WDúÕU���
��� =HPLQ� NDW� SODQÕQÕQ� |]J�UFH� WDVDUÕPÕ�� 'XYDUODUÕQ� WDúÕ\ÕFÕ� |]HOOLNOHUL�
EXOXQPDGÕNODUÕQGDQ�� ED÷ÕPVÕ]� GXYDUODU� HVWHWLN� úHNLOGH� LVWHQLOHQ� \HUH�
NRQXOPDNWDGÕU��E|\OHFH�ED÷ÕPVÕ]�PHNDQODU�ROXúWXUXOPDNWDGÕU�����



��

��� <DWD\� SHQFHUH�� >«@� 7DúÕ\ÕFÕODU� FHSKHGH� ÕúÕN� YH� KDYDQÕQ� EROFD�
JLUPHVLQL� VD÷OD\DQ� GLNG|UWJHQ� DoÕNOÕNODUÕ� ROXúWXUXU�� 3HQFHUH� ELU�
WDúÕWÕFÕGDQ�GL÷HU�WDúÕ\ÕFÕ\D�X]DQÕU��E|\OHOLNOH�\DWD\�ELU�SHQFHUH�ROXúXU��
��� &HSKHQLQ� |]J�UFH� WDVDUÕPÕ�� '|úHPHQLQ� WDúÕ\ÕFÕ� NRORQODU� LOH� LOHUL\H�
oÕNDUÕOPDVÕ\OD� W�P� FHSKH� WDúÕ\ÕFÕ� \DSÕQÕQ� LOHULVLQH� X]DQPÕú� ROXU���
&HSKHGH� ��� PHWUHGHQ� ���� PHWUH\H� NDGDU� LVWHQLOHQ� E�\�NO�NWH�
SHQFHUHOHU� DoÕODELOLU�� EX� úHNLOGH� FHSKH�|]J�UFH� WDVDUODQDELOLU�� �&RQUDGV��
8���������V��������

0RGHUQ�NHQWH�LOLúNLQ�EX�G�ú�QFHOHULQL�WRSDUODGÕ÷Õ�ELU�NRQXW�\DSÕVÕ�RODUDN�9LOOD�
6DYR\H¶� GD� Lo� PHNDQ� LOH� GÕú� oHYUH� DUDVÕQGD� FHSKH� LOLúNLVL� JHRPHWUL� LOH� LúOHYOHULQ�
|UW�úW�U�OPHVL� ED÷ODPÕQGD� WDVDUÕPODQPDNWDGÕU�� %DQW� SHQFHUHOHU� PHNDQVDO�
D\GÕQODWPD� LúOHYLQL� \HULQH� JHWLUPHNWHGLU�� 'XYDUODU� NRORQODU� �]HULQGH� KDYD\D�
NDOGÕUÕOPDNWDGÕU��EX�VD\HGH�FHSKH��Lo�PHNDQ�LOH�GÕú�oHYUH�DUDVÕQGD�]HPLQGH�\HU�DODQ�
GR÷DGD� NHVLQWLVL]� GRODúÕP� LúOHYLQH� PHNDQ� ROXúWXUPDNWDGÕU�� &HSKH�� G�úH\GH�
NDGHPHOHQHUHN�DUDo�RWRSDUNÕ��\DúDP�DODQÕ�YH�oDWÕ�EDKoHVL�LOH��o�D\UÕ�LúOHYH�PHNDQ�
VD÷ODPDNWDGÕU��'Õú�oHYUH�LOH�Lo�PHNDQ�DUDVÕQGDNL�VÕQÕU�R�NDGDU�J�oOHQPLúWLU�NL��ELQD�
QHUHGH\VH�HWHNOHULQL�NDOGÕUÕS�GÕú�oHYUH\H�DLW�RODQ�]HPLQH�GH÷PHPH\H�oDOÕúPDNWDGÕU��
�EN]��5HVLP���������

5HVLP���������/H�&RUEXVLHU¶LQ�WDVDUODGÕ÷Õ�9LOOD�6DYR\H�FHSKH��J|U�Q�ú��������������3DULV��7KH�'HWDLOV�RI�0RGHUQ�$UFKLWHFWXUH�������������
³<DSÕ�� JHOHQHNVHO� \DSÕODUGD� ROGX÷X� JLEL� \HUH� ED÷ODQPDPÕú�� WDP� WHUVLQH�

\HUGHQ� NRSDUÕOÕS�� LQFH� NRORQODU� �]HULQH� DOÕQDUDN� DGHWD� X]D\GD�� ERúOXNWD� GXUPDVÕ�
VD÷ODQPÕúWÕU�� %|\OHFH� KDILI�� DGHWD� XoDQ� J|U�Q�PGH� ELU� LOO�]\RQ� \DUDWÕOPÕúWÕU�� <DSÕ��
GR÷D�LoLQGH�\DOQÕ]GÕU�� WHNWLU�� LGHDO�ELU�HVWHWLN�REMH�GXUXPXQGDGÕU�´��*XLWRQ��-���������
V�����



��

%X� G|QHPGH� LúOHYLQ� YH� WDúÕ\ÕFÕQÕQ� WHPVLOL� \DQÕQGD�� WHN� EDúÕQD� KH\NHO� JLEL�
WDVDUÕPODQDQ�PRGHUQLVW�ELQDODU� GD�EXOXQPDNWDGÕU��%X�G�ú�QFH\L� VDYXQDQODUD�J|UH�
³ELU�GXYDU��VDGHFH�ELU�GXYDU�GH÷LO��\DúD\DQ��WÕSNÕ�LoLQGHNL�\�NVHOLú�YH�G�ú�úOHUL�LIDGH�
HGHQ�ELU�FDQOÕ�RUJDQL]PD�JLELGLU´���5RZODQG��.��$��������V������

(ULFK� 0HQGHOVRKQ¶XQ� �����±������ WDVDUODGÕ÷Õ� (LQVWHLQ� J|]OHP� NXOHVLQLQ�
FHSKHVL�� G�úH\GH� \�NVHOHQ� EH\D]� ELU� N�WOH� YH� �]HULQGH� DoÕODQ� JHRPHWULN�
ERúOXNODUGDQ� PH\GDQD� JHOPHNWHGLU�� &HSKH�� GÕú� oHYUHGH� JHRPHWUL� YH� LúOHY�
ED÷ODPÕQGD� RNXWXOPDNWDGÕU�� <DSÕ� \RQWXODUDN� ROXúWXUXOPXú� VLOLQGLULN� ELU� KH\NHO� JLEL�
]HPLQH� RWXUWXOPDNWDGÕU�� øo� PHNDQÕQ� DQODP� ED÷ODPÕQGD� GÕú� oHYUHGH� V�UG�U�OPHVL�
VRQXFX�� NXOHQLQ� FHSKHVL� GL÷HU� \DSÕODUÕQGDQ� IDUNOÕ� RODUDN� J|N\�]�QH� \�NVHOPHN�
LVWH\HQ�ELU�DUDo�JLEL�J|U�QPHNWHGLU���EN]��5HVLP���������ùHNLO���������

5HVLP���������(ULFK�0HQGHOVRKQ¶XQ�WDVDUODGÕ÷Õ�(LQVWHLQ�NXOHVL�|Q�FHSKH�J|U�Q�ú��������%HUOLQ��ZZZ�DUFKSHGLD�FRP��
� 5HVLP���������(LQVWHLQ�NXOHVL��JHRPHWULN�FHSKH�ERúOX÷X��������%HUOLQ��ZZZ�DUFKSHGLD�FRP��

-RUQ� 8W]RQ¶XQ� ��������� WDVDUODGÕ÷Õ� 6LGQH\� RSHUD� ELQDVÕ� GD�� NHQWWH� H\OHPH�
\|QHOLN� PHNDQODUÕ� |UWHQ� GL÷HU� FHSKHOHUGHQ� IDUNOÕ� RODUDN� KH\NHOLPVL� ELU� J|U�QW��
VHUJLOHPHNWHGLU�� 'HQL]� �]HULQGH� U�]JDUÕ� DUNDVÕQD� DODUDN� LOHUOH\HQ� EH\D]� ELU�
\HONHQOL\H� EHQ]HWLOPLú� RODQ� ELQD�� NRQVHU� VDORQODUÕQÕ� LúDUHW� HWWL÷L� YH� D\QÕ� ]DPDQGD�
6LGQH\� OLPDQÕQGDNL� WHNQHOHUL� WHPVLO�HWWL÷L�G�ú�Q�OHELOLU��&HSKH�� � Lo�PHNDQGD�ROXúDQ�
DNXVWLN�PHNDQVDO�KDFLPOHUL��GÕú�oHYUHGH�PLPDUÕQ�EHOLUOHGL÷L�DQODPODUÕ�LOHWHQ�ELoLPOHU�
RODUDN�RUWD\D�oÕNDUDQ�ELU�DUDo�RODUDN�NXOODQÕOPDNWDGÕU����EN]��5HVLP���������

³0LPDU�-RUQ�8W]RQ��PLPDUOÕN�\DUDWPDVÕQGD�|WHGHQ�EHUL�ELOLQHQ�ELU�\|QWHPL��Lo�
LOH� GÕú¶Õ� D\UÕ� D\UÕ� HOH� DOPD\Õ�� oD÷GDú� HVWHWL÷LQ� KRúJ|U�V�\OH� J�Q�P�]�Q� J�oO��
WHNQRORMLVLQGHQ�GH�FHVDUHWOHQHUHN��6\GQH\�2SHUD�%LQDVÕ¶QD�ROGXNoD�\�NO��ELU�GR]GD�



��

X\JXODPÕúWÕU�� 6RQXo�� D\QÕ� NDEXN� DOWÕQGD� LúOHYL� EDúDUÕ\OD� JHUoHNOHúWLUPH\H� oDOÕúDQ�
oLIWH�J|UHYOL�ELU�PLPDUOÕN��U�Q�G�U´� �g]HU��%��������V�����

5HVLP���������-RUQ�8W]RQ¶XQ�WDVDUODGÕ÷Õ�6LGQH\�RSHUD�ELQDVÕ�������������$YXVWUDO\D��ZZZ�*UHDWEXLOGLQJV�FRP��
0RGHUQLVW�NHQWWH�Lo�PHNDQ�LOH�GÕú�oHYUH�DUDVÕQGDNL�FHSKH�LOLúNLVL�JHRPHWUL�YH�

LúOHYLQ� \DQÕQGD�PLPDUÕQ� EHOLUOHGL÷L� IDUNOÕ� NRQXODUÕQ� GD� DQODPVDO� LOHWLPL� ED÷ODPÕQGD�
NXUXOPDNWDGÕU�� %DúND� ELU� GH\LúOH� FHSKHOHU� DQODP� ROXúWXUDQ� DUDoODU� RODUDN�
NXOODQÕOÕUNHQ�� |QFH� HQG�VWUL� YH� WHNQRORMLQLQ� HWNLVLQGH� NDOPDNWDGÕU� VRQUD� KH\NHOLPVL�
ELoLPOHUH� VRNXOPDNWDGÕU�� .HQWWH�� J|U�Q�U� RODQ� FHSKHOHULQ� NLWOH\H� SUL]PDWLN� YH�
GDLUHVHO�IRUPODUGD�VXQXOPDVÕGÕU��0RGHUQLVW�G|QHPGH�NHQW��H\OHP�YH�PHNDQÕQ�GH÷LO��
LúOHY� YH� ELoLPLQ� SHúLQGHGLU�� '|QHPLQ� PLPDUL� SUREOHPL� HYUHQVHO� ROPD� ED÷ODPÕQGD�
NHQWOLQLQ�YH�ELQDQÕQ�PDNLQHOHúPHVL�YH�EX�GXUXPXQ�GÕú�oHYUHGH�RNXQXU�KDOGH�WHPVLO�
HGLOPHVLGLU��&HSKH�QH� Lo�PHNDQD�QH�GH�NHQWH�DLW�ROPD\DQ� LNL�ER\XWOX�ELU� \�]H\GLU��
0HNDQÕQ�GH÷LO�ELQDQÕQ�ELU�HOHPDQÕGÕU��LNL�IDUNOÕ�E|OJH�DUDVÕQGD�ROXúDQ�ELU�DUDOÕN�GH÷LO��
VÕQÕUGÕU��

³�����VRQUDVÕQGD�PLPDUODUÕQ�LNL�DQD�JUXED�E|O�QG�÷��J|U�OG���PRGHUQL]PH�
|]J�� DQODWÕP� |]HOOLNOHULQL� JHQLúOHWHQ� YH� D\UÕQWÕODQGÕUDQODU� YH� ELOLQoOL� RODUDN�PRGHUQ�
PLPDUOÕ÷Õ� NXOODQÕFÕODUÕQÕQ� NROD\FD� HULúHELOHFH÷L� DQODP� G�]H\OHUL\OH� \HQLGHQ�
GRQDWPD\D�oDOÕúDQODU��SRVWPRGHUQLVWOHU��´��5RWK�0��/���������V���������������

0RGHUQ� KDUHNHWLQ� HYUHQVHOOHúPH� ED÷ODPÕQGD� N�OW�UGHQ� VR\XWODGÕ÷Õ� NHQW��
NHQWOLQLQ� NHQGLVL� LOH� \DEDQFÕODúDUDN� NLPOL÷LQL� \LWLUPHVLQH� QHGHQ� ROPDNWDGÕU��0RGHUQ�
\DSÕODUÕQ� JHOHQHNVHO� NHQW� GRNXVXQX� ER]GX÷X� YH� HVNL� oHYUH� N�OW�U�Q�� \RN� HWWLNOHUL�
G�ú�Q�OPHNWHGLU�� %X� GXUXP� $PHULND� YH� $YUXSD¶GD� IDUNOÕ� ELoLPOHUGH� DPD� WDULK�
ED÷ODPÕQGD�PLPDUL�\DNODúÕPODUÕQ�GR÷PDVÕQÕ�VD÷ODPÕúWÕU��$PHULND¶GD�5REHUW�9HQWXUL�
���������J�QGHOLN�KD\DW��]HULQGHQ� LúDUHW�YH� LPJHQLQ� L]LQL�V�UHUNHQ��$YUXSD¶GD�$OGR�



��

5RVVL������±������DQWLN�G|QHPLQ�DNÕOFÕ��UDWLRQDO��G�]HQLQL�\HQLGHQ�FDQODQGÕUPDQÕQ�
NRúXOODUÕQÕ�DUDúWÕUPDNWDGÕU���

5RVVL�� .ODVLN� G|QHP� RODUDN� LIDGH� HWWL÷L� $QWL÷LQ� ELoLP� RODUDN� WHPVLO� HGLOGL÷L�
G|QHPLQ�PLPDUOÕN�DQOD\ÕúÕQÕ�NHQWWH�\HQLGHQ�FDQODQGÕUPD\Õ�KHGHIOHPHNWHGLU��.HQWLQ�
NDOÕFÕ� \DSÕVÕQÕ� ROXúWXUDQ� NDOÕFÕ� WHPVLO� QHVQHOHUL� RODUDN� NHQW� QHVQHOHUL� ³DUWLIDFW³��
LQVDQODUÕQ� \DúDQWÕVÕQÕ� \|QOHQGLUHFHN�� LQVDQODU� GD� EX� NHQW� QHVQHOHULQL� YH� NHQWL�
JHOLúWLUHFHNOHUGLU��.HQW�JHoPLúWHQ�JHOHQ�YH�JHOHFH÷H�LOHUOH\HFHN�RODQ�ELU�V�UHNOLOLNWLU��
%LQDODUÕQ�\DOQÕ]FD�SURJUDPODUÕ�GH÷LO��D\QÕ�]DPDQGD�FHSKHOHUL�GH�DUGÕúÕN�ROPDNWDGÕU��
.HQWLQ� ELUELULQL� L]OH\HQ� VRNDN� YH� PH\GDQODUÕ�� \D\DQÕQ� JLULS� oÕNDFD÷Õ� NDPXVDO�
SURJUDPODUÕ�LoHUHQ�]HPLQ�NDWODUÕQÕQ�DUG�DUGD�GL]LOPHVL�úHNOLQGH�G�ú�Q�OPHNWHGLU���

%X� G�ú�QFHOHUL� GHVWHNOH\HQ� 5RVVL¶QLQ� øWDO\D¶GD� WDVDUÕPODGÕ÷Õ� LON� RNXO�
N�W�SKDQHVL� �(OHPDQWDU\� 6FKRRO� /LEUDU\�� ������� � YH� G�Q\D� WL\DWURVX� �7HDWUR� GHO�
0RQGR�� ������� ELQDODUÕQGD� FHSKHOHU�� Lo� PHNDQGDNL� RNXPD� YH� L]OHPH\H� \|QHOLN�
SURJUDPODU� LOH�GÕú�oHYUH\L�ED÷ODUNHQ��PRGHUQ�VRQUDVÕ�NHQWWH�N�WOH�RODUDN�DQWLN�oD÷Õ�
FDQODQGÕUDUDN��NLOLVH�J|U�QW�V�\OH�WDULKH�UHIHUDQV�YHUHQ�ELU�ELoLP�VHUJLOHPHNWHGLUOHU��
<DSÕODU�� EDUÕQGÕUGÕNODUÕ� SURJUDPODUD� DLW� ROPD\DQ� IDUNOÕ� FHSKHOHU� RODUDN� LQVDQODUÕQ�
]LKQLQGH�\HU�WXWDFDN�DUDoODUD�G|Q�úW�U�OPHNWHGLU���EN]��5HVLP���������5HVLP���������

5HVLP���������$OGR�5RVVL¶QLQ�WDVDUODGÕ÷Õ�(OHPHQWDU\�����������6FKRRO�/LEUDU\��������øWDO\D��-HQFNV��&������������� � 5HVLP���������$OGR�5RVVL¶QLQ�WDVDUODGÕ÷Õ�7HDWUR�GHO�0RQGR��������øWDO\D��-HQFNV��&�������������
³.HQWLQ� JHoPLúL� LOH� JHOHFH÷L� DUDVÕQGDNL� LOLúNL�� NDPXVDO� EHOOHN� �FROOHFWLYH�

PHPRU\��� \HULQ� ELULFLNOL÷L� �ORFXV� VROXV�� YH� ELoLPGH� �DUFKLWHFWXUH�� LIDGH� HGLOHQ� \HULQ�
LúDUHWL� �VLJQ� RI� WKH� SODFH�� DUDFÕOÕ÷Õ� LOH� ELOLQHFHN� ELU� WDULK� ELOJLVLQH� GD\DQPDNWDGÕU�´�
�5RVVL�$���������V�����

5RVVL¶QLQ�WDULK�LOH�KHVDSODúPDVÕ��0RGHUQL]PLQ�LQVDQÕ�PDNLQH�RODUDN�J|UPHVL�
ED÷ODPÕQGD� NXúNXVX]� NLPOLN� \D� GD� IDUNOÕOÕN� WDUWÕúPDVÕQÕQ� GR÷DO� ELU� VRQXFX� JLEL�
J|U�QPHNWHGLU�� $\QÕ� WDUWÕúPD� $PHULND¶GD� 9HQWXUL� WDUDIÕQGDQ� JHUoHNOHúWLULOLUNHQ� EX�



��

NH]�JHoPLúL�$YUXSD¶\D�GD\DQDQ�$PHULND�LoLQ�WDULK�ELU� LPJHOHU�\Õ÷ÕQÕQÕ� LoHUHQ�ERKoD�
ROPDNWDGÕU�� $PHULND� FR÷UDI\DVÕQÕQ� WDúÕGÕ÷Õ� |]HOOLNOHU�� PLPDUOÕ÷ÕQ� LPJH� YH� LúDUHW�
�]HULQGHQ� \HQLGHQ� |UJ�WOHQPHVLQL� JHWLUPHNWHGLU�� � ³%XUDGD�NRQX� G�]J�VHO� JHOHQH÷L�
FDQODQGÕUPD� \D� GD� JHUL� oD÷ÕUPD� JLULúLPL� GH÷LOGLU�� <DOQÕ]FD� JHoPLúH� DLW� ELU� VDNOÕ�
EHOOH÷L��PLPDUOÕ÷ÕQ�GDKD�]HQJLQ�RODELOPHVL�YH� LOHWLúLP�NXUDELOPHVL�DPDFÕ\OD�oD÷ÕUDQ�
ELU� WLSRORMLN� J|QGHUPH� oHUoHYHVLQLQ� EXQGX÷X� YDUVD\ÕOÕU�´� �&ROTXKRXQ�� $��� 0LPDUL�
(OHúWLUL�\D]ÕODUÕ��������V��������

�9HQWXUL�� /DV� 9HJDV� ED÷ODPÕQGD� DoÕ÷D� oÕNDUWWÕ÷Õ�� ELU� RWR\RO� úHULGL� �]HULQGH�
\DQ�\DQD�GL]LOPLú�RODQ� Lo�PHNDQODU� LOH�GÕú�oHYUH�DUDVÕQGDNL� LOLúNLQLQ��QHUHGH\VH�GÕú�
oHYUHQLQ� LúDUHWOHU� LOH� \DSÕODQGÕUÕOPÕú� ELU� Lo� PHNDQ� ROPDVÕ� úHNOLQGH�
\RUXPODQDELOHFH÷LQH� GDLU� LSXoODUÕ� YHUPHNWHGLU�� &HSKH�� Lo� PHNDQD� DLW� LPJHOHULQ� LNL�
ER\XWOX� YH� JHFH�J�QG�]� VHUJLOHQGL÷L� ELU� WDEHOD� RODUDN� G�ú�Q�OPHNWHGLU�� %X� GXUXP�
9HQWXUL¶QLQ�FHSKHOHULQGH�DoÕNoD�RUWD\D�oÕNPDNWDGÕU��GDKD�VRQUD�DNÕPD�G|Q�úHQ�EX�
FHSKHOHU�� Lo�PHNDQGDQ�YH� GÕú� oHYUHGHQ� ED÷ÕPVÕ]� JHOLúPHNWH� DPD� Lo�PHNDQÕQ� GÕú�
oHYUHGH�DOJÕODQPDVÕQD�\|QHOLN�ELU�LúDUHW�ROPDNWDGÕU���EN]��5HVLP���������5HVLP���������

5HVLP���������2WR\RO�YH�UHNODP�WDEHODODUÕ��/DV�9HJDV��ZZZ�SDUDGR[SODFH�FRP�� � 5HVLP���������2WR\RO��]HULQGH�LPJHVHO�WDEHOD��/DV�9HJDV��ZZZ�SDUDGR[SODFH�FRP��

%X� GHYDVD� GRNX\D� NLúLOL÷LQL� YHUHQ� RQXQ� ELU� E�W�Q� RODUDN� DOJÕODQPDVÕQÕ�
VD÷OD\DQ�� \RQWXVDO� ELoLPOHUL� YH\D� UHVLP� JLEL� J|U�Q�úOHUL\OH�� PHNDQGDNL�
|]HO� NRQXPODUÕ\OD�� \ROD� GR÷UX� oHYULOPLú� úHNLOOHUL\OH� YH� JUDILNVHO�
DQODPODUÕ\OD� RWR\RO� WDEHODODUÕGÕU�� %XQODU� ELUNDo� VDQL\H� LoHULVLQGH� oRN�
X]DNWDQ�� \�]OHUFH� oD÷UÕúÕP� DUDFÕOÕ÷Õ\OD� ELU� WDNÕP� NDUPDúÕN� DQODPODU�
LOHWHUHN�PHNDQGD�V|]O��YH�VLPJHVHO�ELU� LOHWLúLP�NXUDUODU��6LPJH�PHNDQD�
K�NPHGHU�� EX� PDQ]DUDGD� PLPDUOÕN�� PHNDQGDNL� ELoLPGHQ� PHNDQGDNL�
VLPJH\H�G|Q�úP�úW�U���9HQWXUL��5���V���������



��

5HVLP���������&DHVDUV�SDODFH¶ÕQ�DQWLN�5RPD�WDU]ÕQGD�WHPVLOL�FHSKHVL��������/DV�9HJDV��ZZZ�SDUDGR[SODFH�FRP��
&DHVDUV� SDODFH�� RWR\RO� NHQDUÕQGD� ELU� RWHO� \DSÕVÕ� RODUDN� EXOXQPDNWDGÕU��

<DSÕQÕQ� Lo� PHNDQÕQÕ�� GÕú� oHYUHGH� \RO� �]HULQGH� WHPVLO� HGHQ� FHSKH�� DQWLN� oD÷ÕQ�
FDQODQGÕUÕOPDVÕ\OD�EDúND�ELU�GXUXPD�UHIHUDQV�J|QGHUHUHN�GLNNDW�oHNPHNWHGLU��EXQXQ�
VRQXFXQGD� NLWOH\L� HWNLOHPHN� YH� \|QOHQGLUPHN� LoLQ� WDVDUÕPODQGÕ÷Õ� DQODúÕOPDNWDGÕU��
&HSKH��5RPD�WDSÕQDNODUÕQD�J|QGHUPHGH�EXOXQDUDN�NHQWWH�\HU�DODQ�GL÷HU�\DSÕODUGDQ�
oHYUHOHGL÷L� PHNDQVDO� SURJUDPODU� RODUDN� EHQ]HVH� GH�� ROXúWXUXODQ� N�WOH� RODUDN�
IDUNOÕNODúPDNWD�YH�J�oOHQGLULOPHNWHGLU��&HSKH�LúDUHW�RODUDN���Lo�PHNDQGDNL�DWPRVIHUL�
GÕú�oHYUHGH�WHPVLO�HGHQ�ELU�LODQ�SDQRVX�RODUDN�NXOODQÕOPDNWDGÕU����EN]��5HVLP�����������������

³*XLOG� KRXVH�� SRVWPRGHUQ� FHSKH� ROXúXPXQXQ� EDúODQJÕFÕ� VD\ÕOPDNWDGÕU� YH�
\�]H\L� �]HULQGH� oHúLWOL� EH]HPHOHU� NXOODQÕOPDNWDGÕU�� 5REHUW� 9HQWXUL�� FHSKHGH� IDUNOÕ�
G|QHPOHUH� DLW� LPJHOHUL� �VW� �VWH� NXOODQDUDN� PHVDMODU� YHUPHNWH� YH� J|QGHUPHOHUGH�
EXOXQPDNWDGÕU�´��9HQWXUL��5���������

*XLOG� KRXVH¶ÕQ� FHSKHVLQGH� NXOODQÕODQ� UHQNOL� WX÷ODODU� LOH� \DSÕ� J|U�QW�� RODUDN�
J�oOHQGLULOPH\H�oDOÕúÕOPDNWDGÕU��*LULú�NDSÕVÕQÕQ�WDP�|Q�QH�\HUOHúWLULOHQ�NRORQ�LOH�DQWLN�
G|QHP�JLULú�NDSÕVÕQD�J|QGHUPH�\DSÕOGÕ÷Õ�J|U�OPHNWHGLU��<DSÕQÕQ�FHSKHVL� Lo�PHNDQ�
LOH�GÕú�oHYUH�DUDVÕQGD�JLULú�PHVDMÕQÕ�YHUHQ�EH\D]�UHQNOL�WX÷OD��NRORQ��WDEHOD�YH�NHPHU�
ELoLPOL� SHQFHUH� IRUPX� LOH� LNL� IDUNOÕ� oHYUH\L� H\OHP� ED÷ODPÕQGD� VÕQÕU� ROXúWXUDUDN�
D\ÕUPDQÕQ� \DQÕQGD�� FHSKHGHNL� LúDUHWOHU� LOH� DQODPÕ� GR÷UXGDQ� LOHWWL÷L� G�ú�Q�OHELOLU��
&HSKHQLQ�� EHQ]HU� SURJUDPODUD� VDKLS� GL÷HU� DSDUWPDQODUGDQ� IDNOÕODúWÕUÕOPDN� LoLQ�
LPJHOHULQ�NXOODQÕOGÕ÷Õ�ELU�DUDo�RODUDN�NXOODQÕOGÕ÷Õ�J|U�OPHNWHGLU�����EN]��5HVLP���������



��

5HVLP���������9HQWXUL¶QLQ�WDVDUODGÕ÷Õ�*XLOG�+RXVH¶ÕQ�|Q�FHSKH�J|U�Q�ú���������3KLODGHOSKLD��9HQWXUL��5������������
0RGHUQ� NHQW¶LQ� LúOHYH� J|QGHUPH� \DSDQ� FHSKHOHUL�� PRGHUQ� VRQUDVÕ� NHQWWH�

|QFH� WDULKH� J|QGHUPH� \DSDQ� \�]H\OHUH�� GDKD� VRQUD� PHNDQD� G|Q�úPHNWHGLUOHU��
'|Q�ú�P� \DOQÕ]FD� KH\NHOLPVL� ELQDODUÕQ� GÕú� \�]H\OHULQLQ� DQODWWÕ÷Õ� GXUXPODUÕQ�
GH÷LúPHVLQLQ� oRN� |WHVLQGHGLU�� .�OW�UOH� PLPDUOÕN� �]HULQGHQ� LOLúNL� NXUPD� oDEDVÕ��
NHQWOLQLQ� \DúDP� ELoLPL� LOH�PHNDQ� DUDVÕQGDNL� LOLúNL\L� J�QGHPH� JHWLUPHNWH��PHNDQÕQ�
PLPDUOÕ÷ÕQ� YDUOÕN� NRúXOX� RODUDN� HOH� DOÕQPDVÕQD� ELU� NDSÕ� DoPDNWDGÕU�� .HQWOL� DUWÕN�
HVNLQLQ�WRSOXPVDO�ELUH\L�GH÷LO��NLWOHQLQ�ELU�SDUoDVÕGÕU��&HSKHQLQ�DUWÕN�DQODP�LOHWHQ�LNL�
ER\XWOX� ELU� \�]H\� ROPDGÕ÷Õ�� LoLQGH� NHQWOL\L� GHQHWOH\HFHN�� D\QÕ� ]DPDQGD� NHQWOL�
WDUDIÕQGDQ�G|Q�úW�U�OHFHN�ELU�SRWDQVL\HO�EXOXQGX÷X�DoÕ÷D�oÕNPDNWDGÕU���

&HSKH�� DUWÕN� ILUPD� \D� GD� GDKD� EDúND� J�o� PHUNH]OHULQLQ� LOHWLOHQ� DQODP�
ED÷ODPÕQGD�NLWOH�LOH�GR÷UXGDQ�LOHWLúLPH�JHoWL÷L�ELU�ELOJL�GHSRVX�ROGX÷X�JLEL��NLWOHQLQ�GH�
VRND÷ÕQ� ELU� X]DQWÕVÕ� RODUDN� NHQGL� |]J�UO�N� DODQÕQÕ� EDUÕQGÕUDQ� RODVÕ� ELU� PHNDQÕGÕU��
&HSKH� DUWÕN� Lo�PHNDQ� LOH� GÕú� oHYUH� DUDVÕQGDNL� IL]LNVHO� VÕQÕU�� \D� GD� Lo�PHNDQÕQ� GÕú�
oHYUHGH�WHPVLOL�\�]H\L�ROPDNWDQ�oRN�� Lo�PHNDQ� LOH�GÕú�oHYUH�DUDVÕQGD�ELU�DUDOÕN��ELU�
PHNDQGÕU�� � .HQWOLQLQ� �UHWWL÷L� JHUoHN�PHNDQD� DLW� ELOJL� QH� EHOLUOL� ELU� SURJUDPÕQ� NHQGL�
LoVHO� NRúXOODUÕ� ED÷ODPÕQGD� LQFH� LQFH� WDVDUÕPODQDQ� NRUXQDNOÕ� Lo� PHNDQGD�� QH� GH�
W�NHWLP� N�OW�U�Q�Q� |UJ�WO�� ELU� úHNLOGH� SRPSDODQGÕ÷Õ� WHNLQVL]� GÕú� oHYUHGH� GH÷LO��
LNLVLQLQ�oDNÕúWÕ÷Õ�LúWH�EX�DUDOÕNWD��PHNDQGD�EXOXQPDNWDGÕU��

%X�ED÷ODPGD�3HWHU�(LVHQPDQ�����������%HUOLQ¶GH�WDVDUODGÕ÷Õ�6RV\DO�NRQXWODU�
�������FHSKHVLQGH�WDULKL�JULG��Õ]JDUD��úHNOLQGH�LIDGH�HGLS��FHSKH\L�ERú�ELU�VD\ID\PÕú�
JLEL� EX� JULGOHUGHQ� ROXúDQ� ELU� PHWLQH� G|Q�úW�UG�÷�� J|U�OPHNWHGLU�� øo� PHNDQ� GÕú�
oHYUHGHQ� ED÷ÕPVÕ]� JHOLúLUNHQ�� FHSKH� Lo� PHNDQ� LOH� GÕú� oHYUH� DUDVÕQGD� PHNDQ�
ROXúWXUDQ� ELU� \�]H\� ROPDQÕQ� \D\ÕQGD�� GL÷HU� NRQXWODUGDQ� IDUNOÕ� RODUDN� EDUÕQGÕUGÕ÷Õ�



��

LPJHOHU� �]HULQGHQ� LoHUL÷L� RNX\DQD� J|UH� GH÷LúHELOHQ� DQODPODU� LOHWWL÷L� J|U�OPHNWHGLU��
�EN]��5HVLP���������

5HVLP���������3HWHU�(LVHQPDQ¶ÕQ�WDVDUODGÕ÷Õ�6RV\DO�.RQXWODUÕQ�NDIHV�ELoLPOL�FHSKH�J|U�Q�ú���������%HUOLQ��-HQFNV��&�������������
*�Q�P�]GH� PLPDUODU� PHWURSRO� �]HULQGHQ� JHOLúWLUGLNOHUL� WDVDUÕPODUÕQGD�

FHSKH\L� PHNDQ� RODUDN� HOH� DOPDNWDGÕUODU�� 0HWURSROLWDQ� DODQGDNL� J�QGHOLN� \DúDPGD�
ELUELULQGHQ�IDUNOÕ�GXUXPODUÕQ�Lo�LoH�JHoPLú�KDOOHUL��H\OHPOHU�DUDVÕQGDNL�NHVLQ�VÕQÕUODUÕQ�
GD÷ÕOPÕú� ROPDVÕ� \D� GD� VÕQÕUODUÕQ� \HQL� ELoLPOHUL�� WDVDUÕPFÕODUÕ� PHNDQ� WDVDUÕPODUNHQ�
NHQW�|OoH÷LQGH�NDUDUODU�DOPD\D�\|QOHQGLUPHNWHGLU��&HSKHOHU�� Lo�PHNDQ�LOH�GÕú�oHYUH�
LOLúNLVLQLQ� NRSWX÷X� QRNWDGD� PHWURSRO�Q� \DúDPÕQÕ� |UJ�WOH\HQ� EDúND� ELU� Lo� PHNDQ�
ROXúWXUDQ�PHNDQ�RODUDN�WDVDUÕPODQPDNWDGÕU���

5HVLP���������7VFKXPL¶QLQ�WDVDUODGÕ÷Õ�3DUN�GH�OD�9LOHWWH��FHSKH�ROXúWXUDQ�NRQVWU�NVL\RQ�\DSÕ�������3DULV���7VFKXPL��%�������������
5HVLP���������3DUN�GH�OD�9LOHWWH�J|U�Q�ú���������3DULV���7VFKXPL��%�������������FHSKH�

�
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gUQH÷LQ�%HUQDUG�7VFKXPL¶QLQ� ���������3DULV¶WH�SDUN� LoLQ� WDVDUODGÕ÷Õ�3DUN�GH�
OD�9LOHWWH��������GH�\HU�DODQ�\DSÕODUGD��IROLH��FHSKH��GÕú�oHYUHGH�LNL�ER\XWOX�ELU�\�]H\�
RODUDN� EHOLUOL� ELU� oHSHU� ROXúWXUPD]�� �o� KDWWD� G|UW� ER\XWWD� E�\�N� ELU� DODQÕQ� \DSÕVÕQÕ�
NXUPDN� LoLQ� KDFLP� RODUDN� DoÕ÷D� oÕNPDNWDGÕU�� �EN]�� 5HVLP� �������� 5HVLP� ������� øo�
PHNDQÕQ�SURJUDPÕ�GÕú�oHYUH\L�ROXúWXUPDNWDGÕU��EDúND�ELU�GH\LúOH��GÕú�oHYUH�NLWOHVHO�
H\OHPOHULQ� JHUoHNOHúWLULOGL÷L� Lo� PHNDQODU� WDUDIÕQGDQ� |UJ�WOHQPHNWHGLU�� øo� PHNDQODU�
EHOLUOL� LúOHYOHUL� NDOÕFÕ� RODUDN� EDUÕQGÕUDQ� ELULPOHU� GH÷LO�� GH÷LúHELOHQ� SURJUDPODUD�
X\XPODQGÕUÕODELOHQ�PHNDQODU�RODUDN�WDVDUODQPDNWDGÕUODU��0RGHUQ�NHQWLQ�JHWLUGL÷L�LúOHY�
SDUDPHWUHVL�J�Q�P�]GH�³SURJUDP´�RODUDN�G|Q�úPHNWHGLU���

0HWURSROLWDQ� DODQGD� VÕQÕUODUÕQ� EHOLUJLQVL]OHúPHVLQLQ� JHWLUGL÷L� RODQDNODU�� Lo�
PHNDQ� LOH� GÕú� oHYUH� DUDVÕQGD� VÕQÕU� RODUDN� YDU� RODQ� FHSKHQLQ� PHNDQ� ROXúWXUPD�
|]HOOL÷LQGHQ� VÕ\UÕOÕS�� Lo� PHNDQ� YH� GÕú� oHYUHGHNL� H\OHPOHULQ� EHOOL� EHOLUVL]� ELU� DUD\D�
JHWLULOPHOHULQGHQ� oÕNDFDN� VRQXoODUÕQ� VRUJXODQDELOHFH÷L� ELU� GHQH\� DUDOÕ÷ÕQD�
G|Q�úPHVLQL� VD÷ODPDNWDGÕU�� øo� PHNDQ� LOH� GÕú� oHYUH� DUDVÕQGDNL� VÕQÕUODU�
EHOLUJLQVL]OHúPHNWH�� J|UVHO� V�UHNOLOLN�� H\OHPVHO� HWNLOHúLP� RODQD÷Õ� ROXúPDNWD�� E�W�Q�
EXQODUÕQ� \DQÕQGD� \DUÕ� JHoLUJHQ� FHSKHOHULQ� GR÷UXGDQ� PHWLQOHúPHVL� DQODPÕQÕ� GD�
EDUÕQGÕUPD\D�EDúODPDNWDGÕU���

5HVLP���������-HDQ�1RXYHOOH¶LQ�WDVDUODGÕ÷Õ�'XPRQW�6FKDXEHUJ�ELQDVÕ�DQODP�\DUDWDQ�KDUIOHU��������$OPDQ\D��%RLVVLHUH��2�������������
%X�DQODPGD�-HDQ�1RXYHOOH¶LQ� ��������� WDVDUODGÕ÷Õ�6FKDXEHUJ�ELQDVÕ�� �������

Lo�PHNDQ�LOH�GÕú�oHYUH�DUDVÕQGDNL�PHNDQVDO�VÕQÕUÕQ�FHSKH��]HULQGHQ�ND\EHGLOPHVLQH�
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L\L� ELU� |UQHN� ROPDNWDGÕU�� �EN]�� 5HVLP� �������� dHYUHVLQGHNL� ELQDODUGDQ� IDUNOÕ� RODUDN�
FHSKHGH� RNXQDELOHQ� ELU� GHULQOLN� EXOXQPDNWDGÕU�� <DSÕQÕQ� �]HULQH� RWXUGX÷X� VX\XQ�
\DQVÕPDODUÕ�� FDP� FHSKH\L� KDUHNHWOL� YH� GH÷LúNHQ� KDOH� JHWLUPHNWHGLU�� '�úH\GH� YH�
\DWD\GD� �VW� �VWH� JHOHUHN� NDWPDQODúDQ� FHSKH� �]HULQH� KDUIOHU� EDVÕODUDN� PHNDQ�
J|U�Q�U� KDOH� JHWLULOPHNWHGLU�� øo� PHNDQ� LOH� GÕú� oHYUH� DUDVÕQGD� \HU� DODQ� ELQDQÕQ�
FHSKHVL�� oHYUHGHNL� NLWOH� WDUDIÕQGDQ� RNXQDELOLU� E�\�NO�NWH� ELU� PHWLQ� RODUDN�
WDVDUÕPODQPDNWD��E|\OHFH� Lo�PHNDQÕQ�GÕú�oHYUH\H�J|UVHO�RODUDN�VÕNÕFD�ED÷ODQPDVÕ�
VD÷ODQPDNWDGÕU��

5HP�.RROKDDV¶ÕQ����������WDVDUODGÕ÷Õ�&&79�WHOHYL]\RQ�LVWDV\RQX�YH�\|QHWLP�
ELQDVÕQÕQ� FHSKHVL�� Lo� PHNDQ� LOH� GÕú� oHYUH� DUDVÕQGD� \R÷XQOXN� YH� JHoLUJHQOLN�
ED÷ODPÕQGD� úHIIDI� ELU� N�WOH� RODUDN� \HU� DOPDNWDGÕU�� &HSKH\H� Lo� PHNDQGDQ�
EDNÕOGÕ÷ÕQGD�\DOQÕ]FD�PDQ]DUD��ÕúÕN�YH�JLULú�H\OHPOHULQH�\�]H\�VD÷ODGÕ÷Õ�J|U�O�UNHQ��
GÕú�oHYUHGHQ�EDNÕOGÕ÷ÕQGD�GL÷HU�ELQDODUGDQ�IDUNOÕ�RODUDN��GÕú�oHYUH\L�|OoHN��ELoLP�YH�
KDFLP� RODUDN� |UJ�WOH\HQ� ELU� PHNDQ� RODUDN� DoÕ÷D� oÕNPDNWDGÕU�� 0RGHUQLVW� NHQWWH�
FHSKH\L� ROXúWXUDQ� JHRPHWUL�� PLPDUOÕN� RUWDPÕQGD� \R÷XQOXN� ROXúWXUDQ� ³N�WOH´� RODUDN�
G|Q�úPHNWHGLU��$UWÕN�WHN�EDúÕQD�ELU�FHSKHGHQ�EDKVHWPHN�P�PN�Q�GH÷LOGLU��.�WOHQLQ�
WDPDPÕ�LoLQGH�EXOXQGX÷X�PHWURSROLWDQ�DODQGD�ELU�PHNDQ�GXUXPXQGDGÕU���EN]��5HVLP�
�������

5HVLP���������5HP�.RROKDDV¶ÕQ�WDVDUODGÕ÷Õ�&&79�WHOHYL]\RQ�LVWDV\RQX�YH�\|QHWLP�ELQDVÕ��FHSKHVL��dLQ���.RROKDDV��5�������������
0RGHUQ� NHQWWH�� ELoLPLQ� PDNLQHOHúPH\L� L]OHPHVL� VRQXFX� Lo� PHNDQ� LOH� GÕú�

oHYUH� DUDVÕQGD� ³JHRPHWUL´� YH� ³LúOHY´� LOLúNLVL� ED÷ODPÕQGD� WDVDUÕPODQDQ� FHSKHOHU��
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0RGHUQ� VRQUDVÕ� NHQWWH� \R÷XQOXN� YH�JHoLUJHQOLN� �]HULQGHQ�N�WOH� YH�SURJUDP�RODUDN�
G|Q�úW�U�OPHNWHGLU��EX�ED÷ODPGD�PHWURSRO�\DúDPÕQÕ�YH�H\OHPOHUL�|UJ�WOH\HQ�PHNDQ�
RODUDN� WDVDUÕPODQPDNWDGÕU�� � .HQWOLQLQ� �UHWWL÷L� JHUoHN�PHNDQD�DLW� ELOJL�� QH� EHOLUOL� ELU�
SURJUDPÕQ� NHQGL� LoVHO� NRúXOODUÕ� ED÷ODPÕQGD� LQFH� LQFH� WDVDUÕPODQDQ� NRUXQDNOÕ� Lo�
PHNDQGD��QH�GH�W�NHWLP�N�OW�U�Q�Q�|UJ�WO��ELU�úHNLOGH�\HU�DOGÕ÷Õ�WHNLQVL]�GÕú�oHYUHGH�
GH÷LO��LNLVLQLQ�oDNÕúWÕ÷Õ�DUDOÕN�ROXúWXUDQ�PHNDQGD�EXOXQPDNWDGÕU��

%LOLPGHNL� JHOLúPHOHU� YH� J�QGHOLN� \DúDPGDNL� \DQVÕPDODUÕ�� W�NHWLP� N�OW�U��
ED÷ODPÕQGD�\DOQÕ]FD�PLPDUOÕN�DODQÕQÕ�GH÷LO��IHOVHIH��VRV\RORML�JLEL�IDUNOÕ�GLVLSOLQOHUL�GH�
PHNDQ� �]HULQH� \HQLGHQ� G�ú�QPH\H� \|QOHQGLUPHNWHGLU�� %XJ�Q� IL]LNVHO� RODUDN�
E�\�\HQ��LoHULNVHO�RODUDN�NDUPDúÕNODúDQ�NHQWOHU�PHNDQÕQ�\HQLGHQ�WDQÕPODQPDVÕQÕ�GD�
EHUDEHULQGH�JHWLUPHNWHGLU���

øOHWLúLP� WHNQRORMLVLQGHNL� \HQLOLNOHU�� VDQDO� LOH� JHUoHN� DUDVÕQGDNL� D\ÕUÕPÕ�
EHOLUJLQVL]OHúWLUPH��]HULQGHQ�J�QGHOLN�KD\DWD�JLUPHNWHGLU��+DWWD�J�QGHOLN�
JHUoHNOLNOHU� YH� GHQH\LPOHU�� VDQDO� \DúDQWÕODUÕQ� YH� VLEHU�N�OW�U�Q� G�úOHUL�
\DQÕQGD�SHN�V|Q�N�NDOPDNWDGÕU��%X�GXUXP��DQODPOÕ�WRSOXPVDO�YH�N�OW�UHO�
G|Q�ú�POHU� LoLQ�DOWHUQDWLI�RODELOHFHN�J�QGHPOHULQ�\DVDNODQPDVÕQD��VDNOÕ�
WXWXOPDVÕQD�KL]PHW�HWPHNWHGLU���5RELQV��.���������V����������

.HQWOL� \DOQÕ]� ELUELULQGHQ� GH÷LO�� NHQGLVLQGHQ� GH� X]DNODúPDNWD��
\DEDQFÕODúPDNWDGÕU�� %DXGULOODUG¶ÕQ� ¶NDODEDOÕNODUµ� �%DXGULOODUG�� -��� ������ V����� RODUDN�
WDQÕPODGÕ÷Õ� NHQWOL�� DUWÕN� JHoPLúWH� ROGX÷X� JLEL� EHOLUOL� ELU� JHOHQHN� \D� GD� N�OW�UH� DLW�
GDYUDQÕúODUÕ� WHNUDU� HGHPH\HFHN� NDGDU� SDUoDODQÕS�� W�NHWLPLQ� NXUDOODUÕ� ED÷ODPÕQGD�
\HQLGHQ�ELU�DUD\D�JHOHQ�NLWOHOHUH�G|Q�úPHNWHGLU���

%X� QRNWDGD� PLPDUOÕN� DODQÕQÕQ� JHOLúLPL�� NHQWOLQLQ� E�Q\HVLQGH� NDODQ� \D� GD�
ROXúDQ�PHNDQ�ELOJLVLQH�DLW� \HQL�RODQÕ� WDNLS�HGLS�JHOLúWLUPHVL� \D�GD�G|Q�úW�UPHVLQH�
ED÷OÕ�J|U�QPHNWHGLU��³.HQWOL�KHU�QH�NDGDU�W�NHWHQ�QHVQHOHUH�G|Q�úW�U�OPH�\|Q�QGH�
EHVOHQVH� GH�� KDOD� NHWWHNL� \�U�\�úOHUL� VÕUDVÕQGD�PHNDQ� �UHWPHNWHGLU�´� �'H� FHUWHDR��
������øVWDQEXO��EX��UHWLPLQ�LON�HOGHQ�DoÕ÷D�oÕNDUWÕODELOHFH÷L�ELU�RODQDN�RODUDN�PLPDUOÕN�
DODQÕQÕQ�|Q�QGH�EXOXQPDNWDGÕU��

�����6RQXo�
$QWLN� G|QHPGHQ� HQG�VWULOHúPH\H� NDGDU�� ]DPDQÕQ� G�ú�QFHVLQH� J|UH� NXWVDO�

LQDQo�� \DúDPÕ� YH� NHQWL� |UJ�WOHPHNWHGLU�� .HQW� EXJ�Q� ROGX÷X� NDGDU� NDODEDOÕN�
ROPDGÕ÷ÕQGDQ� ROD\ODU� KDNNÕQGDNL� ELOJLOHU� KHPHQ� KHUNHVH� XODúPDNWD�� NHQWOLOHULQ�
\DúDQWÕODUÕ� ELUELULQGHQ� IDUNOÕODúPDPDNWDGÕU�� 7RSOXPVDO� G�]HQ� YH� J�QGHOLN� \DúDP��
NHQWLQ�ELU�V�UHNOLOLN�RODUDN�JHOLúPHVLQH�QHGHQ�ROPDNWDGÕU��øú��DLOH��LEDGHW�YH�H÷OHQFH�
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SURJUDPODUÕ�NHQWLQ�EHOLUOHQPLú�DODQODUÕQGD�JHUoHNOHPHNWH��\�U�PH�PHVDIHVLQGH�RODQ�
KHU� NHQW� SDUoDVÕ�� ROD\ODUD� IRQ� ROXúWXUDQ� ELU� WL\DWUR� VDKQHVL� JLEL� NHQWOLQLQ� RUWDN�
EHOOH÷LQLQ�ROXúPDVÕQD�]HPLQ�KD]ÕUODPDNWDGÕU��&HSKH��Lo�PHNDQÕQ�VÕQÕUÕ��GÕú�oHYUHQLQ�
PHNDQODúWÕUÕFÕ�HOHPDQÕ�RODUDN�\DOQÕ]FD�DQODP�LOHWHQ�ELU�\�]H\�GH÷LO��D\QÕ�]DPDQGD�Lo�
PHNDQ�LOH�GÕú�oHYUHQLQ�ELUELULQH�JHoLúWLNOHUL�ELU�PHNDQGÕU��.DPXVDO�\DSÕODUGD�N�WOH\H�
G|Q�úHQ�FHSKH�NDWPDQODúDUDN�GHULQOHúPHNWHGLU��

���� \�]\ÕO� HQG�VWUL� GHYULPL� LOH� ELUOLNWH� NHQWWH� WDULKLQ� L]OHUL� \HQLGHQ�
VRUJXODQPD\D�EDúODQPÕú��FHSKH�GLQVHO��JHOHQHNVHO��\HUHO��YV��DQODPODUÕ�WHPVLO�HGHQ�
ELU�\�]H\�ROPDNWDQ�oÕNDUWÕOPÕúWÕU��7HNQRORMLQLQ�JHOLúLPL\OH�EHWRQDUPH�YH�oHOLN�LVNHOHW�
VLVWHPOHU�\DOQÕ]FD�JHQLú�DoÕNOÕNOÕ�KDFLPOHU�ROXúWXUPDN� LoLQ�GH÷LO��D\QÕ�]DPDQGD�VHUL�
�UHWLP� \DSPD� NRQXVXQGD� GD�PLPDUOÕN� RUWDPÕQÕ� HWNLOHPHNWHGLU�� %X� HWNL�� FHSKHOHULQ�
\HQLGHQ� WHPVLOL� \�]H\OHU� RODUDN� NXOODQÕOPDVÕQÕ� JHWLUPHNWHGLU�� 7HNQRORMLQLQ�
P�NHPPHOOL÷L�YH�LúOHY��GÕú�oHYUH\H�J|QGHULOHQ�\HQL�DQODPODU�ROPDNWDGÕU��%X�NH]�GH�
FHSKH��Lo�PHNDQÕQ�LúOHY�YH�WDúÕ\ÕFÕ�VLVWHP�ED÷ODPÕQGD�GÕú�oHYUHGH�RNXQPDVÕ�LoLQ�ELU�
DUDo�ROPDNWDGÕU��EHOLUOL�ELU�DQODPÕQ�DNWDUÕOPD\D�oDOÕúÕOGÕ÷Õ�ELU�W�U�|Q�\�]G�U���

*�Q�P�]GH�FHSKH�NHQWWH�\HU�DODQ�SURJUDPODU�DUDVÕQGDNL�LOLúNL\L�G�]HQOH\HQ�
ELU�PHNDQ�RODUDN�PLPDUOÕN�DODQÕQÕQ�ELU��U�Q��YH�D\QÕ�]DPDQGD�ELOJL�ND\QD÷ÕGÕU��

$QWLNWHQ�J�Q�P�]H�NHQWOHU�Lo�PHNDQ�LOH�GÕú�oHYUH�DUDVÕQGD�PHNDQ�ROXúWXUDQ�
FHSKHOHU�ED÷ODPÕQGD�RNXQGX÷XQGD�EHOLUOL� SDUDPHWUHOHU�DoÕ÷D�oÕNPDNWDGÕU��7DULKVHO�
NHQW�RNXPDVÕQGD�HOGH�HGLOHQ�H\OHP��DQODP��N�WOH�YH�SURJUDP�NDYUDPODUÕ�JHoPLúWHQ�
J�Q�P�]H�Lo�PHNDQ�LOH�GÕú�oHYUH�DUDVÕQGDNL�FHSKHOHULQ�WDVDUÕPODQPDODUÕ�LoLQ�RUWD\D�
NRQXODQ� NDYUDPODUGÕU�� %X� QRNWDGD� EX� SDUDPHWUHOHU� �GH÷LúNHQ� NDYUDPODU���
øVWDQEXO¶GDNL�FHSKHOHULQ�PHNDQODUÕQ�RNXQPDVÕQGD�DOW\DSÕ\Õ�ROXúWXUPDNWDGÕU����

���ø67$1%8/¶�'$�ød�0(.$1�LOH�',ù�d(95(�ø/øù.ø6ø�
øVWDQEXO��GL÷HU�PHWURSROOHU�JLEL�ELUELULQGHQ�IDUNOÕ�N�OW�UOHUL�LoLQGH�EDUÕQGÕUDQ�ELU�

\DSÕ\D� VDKLSWLU�� 7RSOXPVDO� YH� HNRQRPLN� DoÕODUGDQ� GL÷HU�7�UNL\H� LOOHULQH� J|UH� GDKD�
E�\�N�YH�KÕ]OÕ�GH÷LúPHNWH�ROPDVÕ��EHUDEHULQGH�JHOHQ�VRUXQODUÕQ�GD�GL÷HU�LOOHUH�J|UH�
GDKD� E�\�N� YH� NDUPDúÕN� ROPDVÕQD� QHGHQ� ROPDNWDGÕU�� 0LPDUOÕN� DODQÕQD� DLW� ELUoRN�
SUREOHP�o|]�OPH\L�EHNOHPHNWH��EXQXQ�GÕúÕQGD�GH÷LúPH��JHOLúPH�\|Q�QGH�ELOLQoOL�YH�
WXWDUOÕ�ELU�WDYÕU�DOÕQDELOPHVL�JHUHNPHNWHGLU��%X�ED÷ODPGD�øVWDQEXO�PLPDUOÕ÷ÕQ�oDOÕúPD�
DODQÕ�RODUDN�J|U�OPHNWH��NHQWOLQLQ��UHWWL÷L�JHUoHN�PHNDQD�DLW�ELOJL\L� LoHUHQ�Lo�PHNDQ�
LOH� GÕú� oHYUH� DUDVÕQGDNL� FHSKH� LOLúNLVLQH� GDLU� HOH� JHoLULOHELOHFHN� YHULOHU� |QHP�
ND]DQPDNWDGÕU��



��

�����øVWDQEXO�0HWURSRO��
øVWDQEXO�ELUELULQH�ED÷OÕ�ELUoRN�PHUNH]GHQ�ROXúDQ�E�\�N�ELU�NHQWWLU��1�IXVX����

PLO\RQGXU�YH� øVWDQEXO¶XQ�\HUOLOHULQLQ�GÕúÕQGD�7�UNL\H�YH�G�Q\DQÕQ�oHúLWOL� \HUOHULQGHQ�
JHOLS� \HUOHúHQ� oRN� N�OW�UO�� ELU� \DSÕVÕ� YDUGÕU�� %X� oRN� N�OW�UO�O�N� ELUELULQGHQ� IDUNOÕ�
VD\ÕVÕ]� GXUXPXQ� DOW� DOWD�� \DQ� \DQD�� Lo� LoH� YH� IDUNOÕOÕNODUÕQÕ� NRUX\DUDN� JHUoHNOHúLU��
øVWDQEXO�� HVNL�\HQL�� E�\�N�N�o�N�� UDV\RQDO�LUUDV\RQDO�� YV�� SHN� oRN� ]ÕWOÕ÷ÕQ� ELULNWL÷L��
W�NHWLP� NXUDOODUÕQÕQ� EHOLUOH\LFL� ROGX÷X�� ³VHVVL]� \Õ÷ÕQODUÕ´ EDUÕQGÕUDQ� ELU�PHWURSROG�U��
�%DXGULODUG��-���������V�����

øVWDQEXO¶X� ROXúWXUDQ� SDUoDODU� �PHUNH]OHU�� ELUELUOHUL\OH� V�UHNOLOLN� LOLúNLVL� LoLQGH�
GH÷LOGLU�� 3DUoDODUÕ� ELUOHúWLUHQ� NDUD\ROX�� GHPLU� \ROX�� GHQL]� \ROX�� NDQDOL]DV\RQ��
HOHNWULN�JD]�WHOHIRQ�KDWODUÕ�JLEL�NHQWVHO�D÷ODU�EXOXQPDNWDGÕU��+HUKDQJL�ELU�PHUNH]�ELU�
GL÷HULQGHQ�KL\HUDUúLN�RODUDN�|QFHOLNOL�GH÷LOGLU��gUQH÷LQ�$NPHUNH]�ELU�ELQD�ROPDVÕQD�
UD÷PHQ�øVWLNODO�&DGGHVL�NDGDU�NHQGLVLQH�DLW�\DSÕVÕ�YH�NHQWWHNL�DNÕúODUÕ�\|QOHQGLUHFHN�
J�F��RODQ�ELU�NHQW�SDUoDVÕGÕU��%X�GXUXP�øVWDQEXO¶XQ�WDPDPÕ�LoLQ�JHoHUOL�ROPDNWDGÕU��
IDUNOÕ�oHNLP�DODQODUÕ�NHQWWHNL�DNÕúÕ�VD÷ODPDNWDGÕU���

%LU�\DQGDQ�+HLGHJJHU¶LQ� ������������ ³PRGHUQ�KD\DWD� LOLúNLQ�\DSWÕ÷Õ� Lú��DLOH��
H÷OHQFH�SDUoDODQPDVÕQÕQ�\DUDWWÕ÷Õ�WHNUDUODU´��0��+HLGHJJHU��������V������GL÷HU�\DQGD�
'H� &HUWHDX¶QXQ� ³\�U�\HUHN� |]J�UOHúHQ� NDODEDOÕNODUÕQD� DLW� DNÕú� YH� ELULNPHOHU´� �'H�
&HUWHDX������V������øVWDQEXO¶XQ�E�\�NO�÷�QGH�YH�VÕNÕúÕNOÕ÷ÕQGD�DUWPDNWDGÕU��øVWDQEXO�
EX�NDUPDúÕN�\DSÕVÕ\OD�FHSKH\H�LOLúNLQ�\DSÕODFDN�ELU�NHQW�RNXPDVÕQÕQ�]HQJLQ�ELU�DODQÕ�
RODUDN�G�ú�Q�OPHNWHGLU���

�����.HQW�2NXPD�dDOÕúPDVÕ�.DSVDPÕ�YH�<|QWHPL��
(ú]DPDQOÕ� ELUoRN�PHUNH]GHQ� ROXúDQ� øVWDQEXO¶GD� NHQW� RNXPD� oDOÕúPDPÕ]ÕQ�

\R÷XQODúDFD÷Õ�SLORW�ELU� E|OJH�VHoPHN�\HULQH��NHQW� LoLQGH�\DSÕVDO�|]HOOLNOHUL�EHOLUJLQ�
YH� WHNUDU� HGHQ� Lo� PHNDQ� LOH� GÕú� oHYUH� DUDVÕQGDNL� PHNDQ� LOLúNL� J|]OHPOHQLS��
IRWR÷UDIODUÕ� oHNLOHUHN� VDSWDQPDNWDGÕU�� )RWR÷UDIODU� �]HULQGH� PHNDQODUÕQ� YH�
HOHPDQODUÕQ� \DSÕ� o|]�POHPHOHUL� YH� GH÷HUOHQGLUPHOHU�� RNXQDELOPHOHUL� LoLQ� ³LPJH´�
G�]OHPLQGH� ROXúWXUXODUDN� HOGH� HGLOHQ� YHULOHU� ED÷ODPÕQGD�� øVWDQEXO¶� GD� YDU� RODQ� Lo�
PHNDQ� YH� GÕú� oHYUH� DUDVÕQGD� FHSKH� LOLúNLVL� �]HULQH� ELOJL� �UHWLOPHNWHGLU�� �EN]�� ùHNLO�
�������



��

ùHNLO��������0HNDQVDO�LPJH�JUDIL÷L�
øo�PHNDQ�LOH�GÕú�oHYUH�DUDVÕQGDNL�FHSKH�LOLúNLVL��NHQWWH�\HU�DODQ�SURJUDPODUÕQ�

J�QGHOLN� \DúDP� LoLQGH� NHQWWHNL� DNÕúODU� YH� ELUELUOHUL� LOH� NRSPD�� V�UHNOLOLN� YH�YH\D�
NHVLúPH� DoÕODUÕQGDQ� LOLúNLVLQL� DQODWPDNWDGÕU��0LPDUOÕ÷ÕQ� DODQÕ� RODUDN� NHQW� LOH� NHQWOL��
PHNDQ� LOH� H\OHP� DUDVÕQGDNL� LOLúNL\H� GDLU� SUREOHPDWLNOHU� EX� FHSKH� DUDOÕ÷ÕQGD� JL]OL�
ROPDNWDGÕU�� .HQWWHNL� J�QGHOLN� \DúDP� Lo� PHNDQ� LOH� GÕú� oHYUH� DUDVÕQGDNL� FHSKH\L�
SURJUDP��DQODP��H\OHP�YH�N�WOH�NDYUDPODUÕ� �]HULQGHQ�PHNDQ�KDOLQH�JHWLUPHNWHGLU��
0HNDQÕQ� \DSÕVÕQD� LOLúNLQ� DQODP� ED÷ODPÕQGDNL� EHOLUOHPHOHU� LPJH�LúDUHW�J|QGHUPH��
H\OHP� ED÷ODPÕQGDNL� EHOLUOHPHOHU� KDUHNHW� ELoLPL�KÕ]�\R÷XQOXN�� N�WOH� ED÷ODPÕQGDNL�
EHOLUOHPHOHU� \R÷XQOXN�JHoLUJHQOLN� YH� SURJUDP� ED÷ODPÕQGDNL� EHOLUOHPHOHU� LVH�
SURJUDPÕQ�LoHUL÷L�KDNNÕQGD�ELOJL\L�NDSVDPDNWDGÕU���
%XUDGD�NXOODQÕODQ�NDYUDPODUÕQ�LoHUL÷L�DúD÷ÕGDNL�JLEL�EHOLUOHQPHNWHGLU��

$QODP� FHSKHQLQ� IL]LNVHO�ELU� VÕQÕU�ROXúWXUPDVÕQÕQ�GÕúÕQGD�EDúND�ELU�GXUXPD�
UHIHUDQV� YHUPHVL� \D� GD� ELU� W�U�J|VWHUL� KDOLQGH� VXQPDVÕ� ED÷ODPÕQGD� R� FHSKHQLQ� Lo�
PHNDQ�LOH�GÕú�oHYUH�DUDVÕQGDNL�DQODPVDO�LOLúNLVLQLQ�ROXú�ELoLPLQL�DoÕ÷D�oÕNDUWPDNWDGÕU��

3URJUDP� FHSKHQLQ�DUGÕQGD� �Lo�PHNDQGD��JHUoHNOHúHQ�H\OHPOHULQ�ELU�E�W�Q�
RODUDN�SDUoDVÕ�ROGXNODUÕ�NRQX\X�LIDGH�HWPHNWHGLU��

(\OHP�� FHSKHQLQ� DUGÕQGD� �Lo� PHNDQGD�� \D� GD� |Q�QGH� �GÕú� oHYUHGH��
JHUoHNOHúHQ�H\OHPOHUL�KDUHNHW��KÕ]�YH�\R÷XQOXN�ED÷ODPÕQGD�WDQÕPOD\DUDN��FHSKHQLQ�
\DSÕVDO�GXUXPXQX�DoÕ÷D�oÕNDUWPDNWDGÕU��

.�WOH��FHSKHQLQ�NHQWWH�ELU�E�\�NO�N�RODUDN�EXOXQPD�GXUXPXQXQ�GROXOXN�YH�
JHoLUJHQOLN�ED÷ODPÕQGD�GH÷HUOHQGLULOPHVLQL�LoHUPHNWHGLU��

øVWDQEXO¶GDNL� FHSKHOHULQ� PHNDQ� RODUDN� \DSÕODUÕQÕ� DoÕ÷D� oÕNDUWÕS�
NDUúÕODúWÕUÕODELOLU� ELU� ELOJL� RODUDN� RUWDPD� VXQPDN� �]HUH� \XNDUÕGD� |]HWOHQPH\H�
oDOÕúÕOPÕú� RODQ� VÕQÕIODPDODU� ED÷ODPÕQGD� KHU� ELU� |UQHN� LoLQ� ELU� WDEOR� \DSÕOPÕúWÕU��



��

gUQHNOHU��WH]LQ�LON�DQD�E|O�P�QGH�DoÕ÷D�oÕNPÕú�RODQ�SURJUDP��DQODP��H\OHP�YH�N�WOH�
SDUDPHWUHOHUL� �GH÷LúNHQ� NDYUDPODU�� ED÷ODPÕQGD� J�QGHOLN� \DúDPGDNL� KDOOHUL\OH�
DoÕOÕPODQGÕNWDQ� VRQUD� EX� WDEORODUGD� \HQLGHQ� RNXQDELOLU� ELOJL� RODUDN�
G�]HQOHQPHNWHGLU���

�����gUQHNOHU�
øVWDQEXO¶GD�ELU�J|]OHPFL�RODUDN�\DSÕODQ�JH]LQWLOHU� VRQXFX��FHSKHOHULQ�V�UHNOL�

WHNUDU� HWWL÷L� IDUN� HGLOPHNWHGLU�� %X� WHNUDUODUÕQ� WLSOHúWL÷L� DODQODU� oDOÕúPD\D� |UQHN�
ROXúWXUDFDN�GXUXPODUÕQ�J|VWHULOPHVL�LoLQ�VHoLOPHNWHGLU��%DúND�ELU�GH\LúOH�oDOÕúPDQÕQ�
JHUoHNOHúWLULOGL÷L� \HUOHU� øVWDQEXO� ED÷ODPÕQGD� UDVWODQWÕVDO� JLEL� J|U�QPHNOH� ELUOLNWH��
V�UHNOL� WHNUDU� HGHQ� FHSKH� \DNODúÕPODUÕQÕQ� HQ� EHOLUJLQ� KDOH� JHOGL÷L� |UQHN� DODQODU�
RODUDN� EHOLUOHQPHNWHGLU�� %HOLUOHQHQ� \HUOHU� PHNDQ� EDúOÕ÷Õ� LOH� VXQXOPDNWD�� E|OJH�
LVPLQGHQ�VRQUD��]HULQGH�oDOÕúÕODQ�FHSKH�EHOLUWLOPHNWHGLU��



��

�������',ù�d(95(1ø1�(</(0�%$ö/$0,1'$�<(1ø�%ø5�ød�0(.$1�h5(70(6ø�
���������0(.$1���%HúLNWDú���%HúLNWDú�DUDo�N|SU�V��DOWÕ�

5HVLP����������%HúLNWDú�DUDo�N|SU�V��DOWÕ�
$1/$0��$UDoODUÕQ�JHoLú�\DSPDODUÕ�LoLQ�WDVDUODQDQ�N|SU�Q�Q�DOWÕQGDNL�GÕú�oHYUH��ERú�
DODQ���N|SU��\�]H\LQH�HNOHPOHQHUHN�VDWÕú�DPDFÕ\OD�VHUJLOHQHQ�REMHOHU�LOH�GÕú�oHYUHGH�
\�U�\HQ�NDODEDOÕNODUD�\|QHOLN�DOÕúYHULú�SURJUDPÕQÕQ�DQODP�RODUDN�LIDGH�HGLOGL÷L�ELU�Lo�
PHNDQD� G|Q�úW�U�OPHNWHGLU�� 6HUJLOHQHQ� REMHOHUOH� ROXúWXUXODQ� Lo�PHNDQ� VD\HVLQGH��
N|SU��DOWÕQÕQ�NHQWH�NDWÕOPDVÕQÕ�VD÷ODQPDNWDGÕU���
352*5$0�� 'Õú� oHYUHGH� EXOXQDQ� N|SU�� �]HULQGH� NDODEDOÕNODUÕQ� DUDoODUÕ� LOH�
JHUoHNOHúWLUGLNOHUL� XODúÕP� SURJUDPÕ� \HU� DOÕUNHQ�� N|SU�� DOWÕQGD� REMHOHULQ�
VHUJLOHQPHVL\OH� RUWD\D� oÕNDQ� YH� SHPEH� UHQNOH� J|VWHULOPLú� RODQ� FHSKH� LoLQGH� DOÕú�
YHULú�SURJUDPÕQD�\|QHOLN�PHNDQ�ROXúWXUXOPDNWDGÕU���
(</(0��.|SU��ER\XQFD�VRNDN�]HPLQLQ��VW�VHYL\HVLQGH�DUDoODU�KÕ]OÕ�YH�KDUHNHWOL�ELU�
úHNLOGH�\RO�DOÕUNHQ��]HPLQ�VHYL\HVLQGH�\�U�\HQ�NDODEDOÕNODU� LVH�SHPEH�UHQNOL�FHSKH�
LoLQGH� � GXUD÷DQ� YH� \DYDú� RODUDN� VDWÕFÕ\OD� ELUHELU� LOLúNL� ED÷ODPÕQGD� JHUoHNOHúWLULOHQ�
DOÕú�YHULú� H\OHPL� JHUoHNOHúWLUPHNWHGLUOHU�� .|SU��� DUDo� WUDIL÷L� LoLQ� WDVDUÕPODQPÕúNHQ��
NHQWOLQLQ� DOÕú�YHULú� H\OHPL� ED÷ODPÕQGD� PHNDQVDO� ELU� FHSKH� �UHWPHQLQ� RODQD÷Õ�
ROPDNWDGÕU���EN]�5HVLP�����������WDEOR�����������
.h7/(�� .|SU�� DOWÕQGDNL� KDFLP�� GÕú� oHYUHGH� \HU� DODQ� IL]LNVHO� RODUDN� JHoLUJHQ� ELU�
ERúOXNWXU��.|SU��DOWÕQGDNL�ERúOXN�VDWÕú�DPDFÕ\OD�PHNDQODúPDNWD��FHSKH��GÕú�oHYUH�
LoLQGH�N�WOH�RODUDN�GROXOXN�ROXúWXUDQ�ELU�Lo�PHNDQ��UHWPHQLQ�RODQD÷Õ�ROPDNWDGÕU���

7DEOR����������%HúLNWDú�DUDo�N|SU�V��DOWÕ��Lo�PHNDQ��FHSKH���GÕú�oHYUH�ELOJL�WDEORVX�
ød�0(.$1� &(3+(� ',ù�d(95(�

$1/$0� � $OÕú�YHULú� ��352*5$0� 2EMH�VDWÕúÕ� 2EMH�VHUJLVL� <D\D�YH�DUDo�WUDIL÷L�(</(0� 'XUD÷DQ�<DYDú�%LUH\VHO�
'XUD÷DQ�<DYDú�%LUH\VHO�

+DUHNHWOL�+Õ]OÕ�.LWOHVHO�.h7/(� *HoLULPVL]�GROXOXN� <DUÕ�JHoLUJHQ�GROXOXN� *HoLUJHQ�ERúOXN�



��

���������0(.$1���%HúLNWDú���%HúLNWDú�FXPDUWHVL�SD]DUÕ��

5HVLP����������%HúLNWDú�FXPDUWHVL�SD]DUÕ�
$1/$0��+DIWD�LoLQGH�VRND÷D�VÕQÕU�ROXúWXUDQ�DSDUWPDQ�FHSKHOHUL�� Lo�PHNDQD�G|Q�N�
NRQXW� \�]H\OHULQL� ROXúWXUPDNWDGÕUODU�� +DIWD� VRQX� LVH� SD]DU� DODQÕQÕQ� DSDUWPDQ�
FHSKHOHULQH� HNOHPOHQPHVL\OH�� GÕú� oHYUHGH� EXOXQDQ�� EDúND� ELU� GH÷LúOH� VRNDNWD�
\�U�\HQ�NDODEDOÕNODUD��oRN�VD\ÕGD�REMHQLQ�VH\UHGLOPH\H�DoÕN�RODUDN�VHUJLOHQPHVLQLQ�
J|VWHUGL÷L��DOÕú�YHULú�H\OHPL�DQODP�RODUDN�LIDGH�HGLOPHNWHGLU���
352*5$0�� $UDo� YH� \D\D� WUDIL÷LQLQ� JHUoHNOHúWLULOGL÷L� GÕú� oHYUH�� SD]DU� DODQÕQGD�
NXOODQÕODQ�oDGÕU�YH�VHUJLOHQHQ�REMHOHULQ�FHSKH�ROXúWXUPDGD�NXOODQÕOPDVÕ\OD���DOÕúYHULú�
SURJUDPÕQÕQ� JHUoHNOHúWLULOGL÷L� ELU� PHNDQD� G|Q�úW�U�OPHNWHGLU�� 0DYL� UHQNOH�
J|VWHULOPLú�RODQ�DSDUWPDQ�FHSKHOHULQLQ�VÕQÕUODGÕ÷Õ�EDUÕQPD�LúOHYLQLQ�\HULQH��Lo�PHNDQ�
LOH�GÕú�oHYUH�DUDVÕQGD�DOÕú�YHULúH�\|QHOLN�ELU�PHNDQ�ROXúPDNWDGÕU��
(</(0��'Õú� oHYUHGHNL� �VRNDNWD�� KÕ]OÕ� YH� KDUHNHWOL� \�U�PH� H\OHPL�� SD]DU� DODQÕQÕQ�
LoLQGH��NDODEDOÕNODUÕQ�\DYDú�YH�KDUHNHWOL��DOÕú�YHULú�H\OHPLQH�G|Q�úPHNWHGLU��3HPEH�
UHQNOH�J|VWHULOGL÷L�JLEL�DSDUWPDQODUÕQ�FHSKHOHUL�RWRPRELO�GL]LVLQH�NDGDU�JHQLúOHPHNWH��
VRNDNWD� \�U�\HQ� NDODEDOÕNODUÕQ� SD]DU� DODQÕQD� JLULS� oÕNPDVÕ� YH� SD]DU� DODQÕ� LoLQGHNL�
V�UHNOL�KDUHNHWL�PHNDQVDO�ELU�E�W�QO�N��ELU�KDFLP�ROXúWXUPDNWDGÕU���
.h7/(��3D]DU�DODQÕQÕQ�GÕúÕQGDNL�oHYUH��EDúND�ELU�GH\LúOH�VRNDN��J|UVHO�YH� IL]LNVHO�
RODUDN�JHoLUJHQ�ELU�ERúOXNWXU��3D]DU�DODQÕ�GROXOXN�ROXúWXUDQ�ELU�N�WOH�RODUDN�GÕú�oHYUH�
LoLQGH� PHNDQODúPDNWD�� GÕú� oHYUH� LOH� DUDVÕQGDNL� VÕQÕUODUÕ� JHoLUJHQ� KDOH� JHWLUHUHN�
VRND÷Õ�GD�LoLQH�DOPDNWDGÕU���EN]�5HVLP�����������EN]�WDEOR�����������

7DEOR����������%HúLNWDú�FXPDUWHVL�SD]DUÕ��Lo�PHNDQ��FHSKH��GÕú�oHYUH�ELOJL�WDEORVX�
ød�0(.$1� &(3+(� ',ù�d(95(�

$1/$0� � $OÕú�YHULú� ��352*5$0� 2EMH�VDWÕúÕ� 2EMH�VHUJLVL� <D\D�YH�DUDo�WUDIL÷L�(</(0� +DUHNHWOL�<DYDú�.LWOHVHO�
+DUHNHWOL�<DYDú�.LWOHVHO�

+DUHNHWOL�+Õ]OÕ�.LWOHVHO�.h7/(� *HoLULPVL]�GROXOXN� <DUÕ�JHoLUJHQ�GROXOXN� *HoLUJHQ�ERúOXN�



��

���������0(.$1���%HúLNWDú���%HúLNWDú�7HNQRVD�PD÷D]DVÕ�|Q�QGHNL�oD\�LoPH�
PHNDQÕ���

5HVLP����������%HúLNWDú�7HNQRVD�PD÷D]DVÕ�|Q�QGHNL�oD\�LoPH�PHNDQÕ�
$1/$0��0HYFXW� EXOXQDQ� 7HNQRVD�PD÷D]DVÕQÕQ� FHSKHVLQH� VRQUDGDQ� HNOHPOHQHQ�
PDVD�� VDQGDO\H� YH� úHPVL\H� JLEL� REMHOHUOH�� oD\� LoPH� PHNDQÕQÕQ� FHSKHVL�
ROXúWXUXOPDNWDGÕU��'Õú�oHYUHGH�ROXúWXUXODQ�Lo�PHNDQGD�RWXUDUDN�JHUoHNOHúWLULOHQ�oD\�
LoPH� H\OHPL�� \�U�PHNWH� RODQ� NDODEDOÕNODUD� REMHOHULQ� \DQ� \DQD� JHWLULOHUHN� VRNDN�
DUDVÕQGD�PHNDQVDO�ELU�G�]HQ�ROXúWXUXOPDVÕ\OD�DQODP�RODUDN�LIDGH�HGLOPHNWHGLU����
352*5$0�� 'Õú� oHYUHGH� EXOXQDQ� PD÷D]D\D� DLW� PDYL� UHQNOH� J|VWHULOPLú� RODQ�
FHSKHGH��SHPEH�UHQNOH�J|VWHULOPLú�RODQ�oD\�LoPH�PHNDQÕQÕQ�FHSKH\H�HNOHPOHQPHVL�
VRQXFXQGD�RWXUDUDN�oD\�LoPH�SURJUDPÕQ�LoLQ�Lo�PHNDQ�ROXúPDNWDGÕU��
(</(0�� 'Õú� oHYUHGHNL� NDODEDOÕNODUÕQ� JHUoHNOHúWLUGLNOHUL� KÕ]OÕ� YH� KDUHNHWOL� \�U�PH�
H\OHPL�� oD\� LoPH� PHNDQÕQÕQ� VRNDN� LoLQH� NDGDU� úHPVL\HOHUOH� WDúÕQPDVÕ\OD�
NDODEDOÕNODUD�GH÷PHNWHGLU��.DODEDOÕNODU�VRNDNWDQ�JHoHUNHQ�]DPDQ�]DPDQ�GXUPDNWD��
úHPVL\HOHU�DOWÕQGD�RWXUPD�YH�oD\�LoPH�H\OHPL�JHUoHNOHúWLUPHNWHGLUOHU��.DODEDOÕNODUÕQ�
RWXUPD� YH� \�U�PH� H\OHPOHUL�� GÕú� oHYUH� LoLQGH� ELUELULQL� HWNLOH\HUHN�� WHNQRVD�
PD÷D]DVÕQÕQ�FHSKHVLQL�ELU�PHNDQ�RODUDN�\HQLGHQ��UHWPHNWHGLU��
.h7/(��0D÷D]D� FHSKHVLQH� ELU� oRN� REMHQLQ� HNOHPOHQPHVL\OH� GÕú� oHYUHGH� \HQL� ELU�
PHNDQVDO� FHSKH� �UHWLOPHNWHGLU�� 6RND÷ÕQ� KDFLPVHO� ERúOX÷XQXQ� FHSKH� LoLQH�
DOÕQPDVÕ\OD��H\OHPVHO�J|UVHO�RODUDN�JHoLUJHQ�GROXOXN�ROXúWXUDQ�N�WOH�LOH�ELU�Lo�PHNDQ�
HOGH�HGLOPHNWHGLU����EN]�5HVLP���������� EN]�WDEOR������������
7DEOR����������%HúLNWDú�7HNQRVD�PD÷D]DVÕ�|Q�QGHNL�oD\�LoPH�PHNDQÕ�Lo�PHNDQ��FHSKH��GÕú�oHYUH�ELOJL�WDEORVX�
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5HVLP����������$FDUNHQW�YLOODODUÕ�
$1/$0�� $FDUNHQW� YLOODODUÕQÕ� YH� EDKoH\L� oHYUHOH\HQ� GXYDU�� YLOOD� FHSKHOHULQLQ� \HULQL�
DOPDNWD�� \�NVHN� WDVDUÕPODQPDVÕ� VRQXFX�� VRNDNWD� \�U�PHNWH� RODQ� NDODEDOÕNODUD� Lo�
PHNDQÕQ� GÕú� oHYUHGHQ� IL]LNVHO� RODUDN� WDPDPHQ� NRSXN� ROGX÷X� DQODP� RODUDN� LIDGH�
HGLOPHNWHGLU���
352*5$0�� $UDo� YH� \D\D� WUDIL÷LQLQ� JHUoHNOHúWL÷L� GÕú� oHYUHGH�� SHPEH� UHQNOH�
J|VWHULOPLú� RODQ� EDKoH� GXYDUÕ�� VDGHFH� Lo�PHNDQD� VÕQÕU� oL]HQ� LNL� ER\XWOX� ELU� FHSKH�
RODUDN� NXOODQÕOPDNWDGÕU�� 6RNDN� �]HULQGH� H\OHPVHO� ELU� SURJUDP� JHUoHNOHúPHPHVL�
VRQXFX��\HQL�ELU�PHNDQ�ROXúPDPDNWDGÕU��
(</(0�� %DKoH� GXYDUÕ�� VRNDNWDNL� NDODEDOÕNODUÕQ� KÕ]OÕ� YH� KDUHNHWOL� RODUDN�
JHUoHNOHúWLUGLNOHUL� \�U�PH� H\OHPLQL�� Lo� PHNDQGDQ� X]DNODúWÕUPDN� YH� HY� VDKLELQLQ�
EDUÕQPD�H\OHPLQH�NRUXQDN�ROXúWXUXOPDVÕ�DPDFÕ\OD�WDVDUÕPODQPÕú�ELU�FHSKHGLU��
.h7/(��9LOODODUÕQ�FHSKHVL�RODUDN�EDKoH�GXYDUÕ�WDPDPHQ�JHoLULPVL]�ELU�\�]H\GLU���%X�
QHGHQOH�� GÕú� oHYUHGH� N�WOH� RODUDN� ELU� HWNLVL� EXOXQPDPDNWDGÕU�� �EN]�5HVLP�� ���������
EN]�WDEOR������������
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5HVLP����������7HúYLNL\H�\RNXúXQGDNL�DSDUWPDQODU�
$1/$0�� $SDUWPDQ� EORNODUÕQÕQ� \DQ� \DQD� JHWLULOPHVL\OH� \RO� ER\XQFD� EHOLUOL� ELU� Lo�
PHNDQD�GH÷LO�V�UHNOL�RODUDN�GHYDP�HGHQ�ELUoRN�Lo�PHNDQD�FHSKH�ROXúWXUXOPDNWDGÕU��
)L]LNVHO�RODUDN�E�W�QOHúHQ�FHSKHOHU�KHUKDQJL�ELU�DQODPD�J|QGHUPH�\DSPDNVÕ]ÕQ��GÕú�
oHYUH�LOH�Lo�PHNDQ�DUDVÕQGD�\DUÕ�JHoLUJHQ�ELU�\�]H\�ROXúWXUPDNWDGÕU��
352*5$0�� $UDo� YH� \D\D� WUDIL÷LQLQ� JHUoHNOHúWL÷L� GÕú� oHYUHGH� EORNODUÕQ� \DQ� \DQD�
NRQXPODQGÕUÕOPDODUÕ\OD� SHPEH� UHQNOH� J|VWHULOPLú� RODQ� FHSKH� ROXúPDNWDGÕU�� øo�
PHNDQÕQ�� VRNDNWDNL� NDODEDOÕN� DNÕúODUGDQ� WDPDPHQ� VR\XWODQPDVÕ\OD�� GÕú� oHYUHGH�
JHoLOPH]�VÕQÕUODU�oL]LOPHNWHGLU��%X�VD\HGH�Lo�PHNDQD�DLW�SURJUDP��GÕú�oHYUHGHQ�QHW�
RODUDN�DOJÕODQPDPDNWDGÕU��
(</(0��øo�PHNDQGDNL�H\OHP�KHU�QH�ROXUVD�ROVXQ��FHSKHQLQ�\�]H\�úHNOLQGHNL�\DSÕVÕ�
ED÷ODPÕQGD�GÕú�oHYUHGH�\HQL�ELU�H\OHPLQ��GROD\ÕVÕ\OD�PHNDQÕQ��UHWLOPHVLQH�RODQDN�
VD÷ODQPDPDNWDGÕU���
.h7/(��øo�PHNDQODUÕQ�IL]LNVHO�RODUDN�ELUOHúPHVL\OH�ROXúDQ�V�UHNOL�FHSKH��GÕú�oHYUH\L�
GROXOXN�ROXúWXUXODQ�ELU�N�WOH�RODUDN�ELoLPOHQGLUPHNWH��VRND÷ÕQ�VÕQÕUODUÕ�oL]LOPHNWHGLU��
�EN]�5HVLP�����������EN]�WDEOR������������

7DEOR���������7HúYLNL\H�DSDUWPDQ�EORNODUÕ��Lo�PHNDQ��FHSKH��GÕú�oHYUH�ELOJL�WDEORVX�
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5HVLP����������,KODPXUGHUH�FDGGHVLQGH�PDUNHW�
$1/$0�� <RO� VHYL\HVLQLQ� JHULVLQGH� EXOXQDQ�PDUNHWWHQ�� GÕú� oHYUH\H� GR÷UX� X]DWÕODQ�
oDWÕ� LOH� PDUNHWLQ� FHSKHVL� ROXúWXUXOPDNWDGÕU�� &HSKH� DOWÕQD� \HUOHúWLULOHQ� WH]JDKODUGD�
oRN� VD\ÕGD� REMHQLQ� VDWÕú� DPDFÕ\OD� VH\UHGLOPH\H� DoÕN� RODUDN� VHUJLOHQPHVL\OH��
VRNDNWD�\�U�PHNWH�RODQ�NDODEDOÕNODUD�GR÷UX�DOÕú�YHULú�H\OHPLQLQ�DQODP�RODUDN� LIDGH�
HGLOGL÷L�ELU�Lo�PHNDQ�HOGH�HGLOPHNWHGLU���
352*5$0�� &HSKHVL� PDYL� UHQNOH� J|VWHULOPLú� RODQ� PDUNHWLQ� Lo� PHNDQÕQGD� NL�
REMHOHULQ� GÕú� oHYUH\H� � WDúÕQPDVÕ\OD�� SHPEH� UHQNOH� J|VWHULOPLú� RODQ� FHSKH� RUWD\D�
oÕNPDNWD�� EXQXQ� VRQXFXQGD� VRNDNWD� DOÕú�YHULú� SURJUDPÕQD� \|QHOLN� PHNDQ� �UHWPH�
RODQD÷Õ� VD÷ODQPDNWDGÕU�� 0DUNHW� |Q�QGHQ� JHoHQ� NDODEDOÕNODUÕQ� Lo� PHNDQD�
\|QOHQGLULOPHVL�DPDoODQPDNWDGÕU���EN]�5HVLP�����������
(</(0��'Õú� oHYUHGHNL� KÕ]OÕ� YH�KDUHNHWOL� \�U�PH�H\OHPL�� oDWÕ� DOWÕQGD�NDODEDOÕNODUÕQ�
\DYDú�YH�KDUHNHWOL��DOÕú�YHULú�H\OHPLQH�G|Q�úPHNWHGLU��0�úWHULOHULQ��U�QOHUL�VHoHUHN�
D\DNWD� JHUoHNOHúWLUGLNOHUL� DOÕú�YHULú� H\OHPL�� FHSKH\L� PHNDQ� RODUDN� \HQLGHQ�
�UHWPHNWHGLU��0DUNHWLQ�Lo�PHNDQÕQGD�JHUoHNOHúWLULOHQ��VDWÕú�H\OHPLQLQ�E�\�N�E|O�P���
VRND÷ÕQ�RUWDVÕQD�NDGDU�XODúDQ�GDYHWNDU�PHNDQ�LoLQGH�V�UG�U�OPHNWHGLU����
.h7/(��0DUNHWLQ�FHSKH�X]DQWÕVÕ�RODUDN�oDWÕQÕQ�DOWÕQGDNL�DODQ��GÕú�oHYUHGH��VRNDNWD��
IL]LNVHO�RODUDN�JHoLUJHQ�ELU�ERúOXNWXU��6RND÷ÕQ��REMHOHULQ�VHUJLOHQGL÷L�WH]JDKODU�LOH��EX�
DODQ�LoLQH�DOÕQPDVÕ\OD��GÕú�oHYUHGH�N�WOH�RODUDN�GROXOXN�ROXúWXUDQ�\DUÕ�JHoLUJHQ�ELU�Lo�
PHNDQ�WDVDUÕPODQPDNWDGÕU���EN]�WDEOR�����������
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5HVLP����������6DKLO�\ROXQD�J|]OHPH�VDORQX�
$1/$0�� %LQDODU� DUDVÕQGD� EXOXQDQ� J|]OHPH� VDORQXQXQ� WHQWHVL� DOWÕQD� PDVD� YH�
VDQGDO\H�JLEL�REMHOHULQ�\HUOHúWLULOPHVL\OH��J|]OHPH�VDORQXQXQ�Lo�PHNDQÕ��GÕú�oHYUH\H�
WDúÕQPDNWDGÕU��2EMHOHULQ� VRNDNWD�PHNDQ�ROXúWXUDQ�ELU� G�]HQ� LoLQGH� \HUOHúWLULOPHOHUL�
VRQXFXQGD�� VRNDNWD� \�U�PHNWH� RODQ� NDODEDOÕNODUD� RWXUDUDN� \HPHN� \HPH� H\OHPL�
DQODP�RODUDN�LIDGH�HGLOPHNWHGLU���
352*5$0��*|]OHPH�VDORQXQX�ROXúWXUDQ�Lo�PHNDQÕQ�GÕú�oHYUH\H�WDúÕQDUDN�\HPHN�
\HPH� H\OHPLQLQ� EX� DODQGD� V�UG�U�OPHVL\OH�� SHPEH� UHQNOH� J|VWHULOPLú� RODQ� FHSKH�
RUWD\D� oÕNPDNWDGÕU�� 'Õú� oHYUHGHNL� FHSKHQLQ� \HPH�LoPH� SURJUDPÕQÕQ�
JHUoHNOHúWLULOPHVLQH� X\JXQ� ELU� PHNDQ� RODUDN� WDVDUODQPDVÕ� VRQXFX�� VRNDNWD�
\�U�PHNWH�RODQ�NDODEDOÕNODU�SURJUDPD�GDYHW�HGLOPHNWHGLUOHU���
(</(0�� 'Õú� oHYUHGHNL� �VRNDNWD�� ROXúWXUXODQ� PHNDQGD� J�Q� ER\XQFD� GXUD÷DQ� YH�
\DYDú� RODUDN� NDODEDOÕNODUÕQ� \HPH�LoPH� H\OHPL� JHUoHNOHúPHNWHGLU�� 7HQWH�� PDVD� YH�
VDQGDO\HOHU� EX� H\OHP� ED÷ODPÕQGD� PHNDQVDO� ELU� FHSKH� �UHWPHQLQ� RODQD÷Õ�
ROPDNWDGÕU���EN]�5HVLP�����������EN]�WDEOR�����������
.h7/(�� 6DORQXQXQ� |Q�QGHNL� KDFLPVHO� ERúOXN� GÕú� oHYUHGH� RWXUXODUDN� \HPH�LoPH�
IDDOL\HWLQLQ�JHUoHNOHúWLULOPHVL�DPDFÕ\OD�PHNDQODúPDNWD��RUWD\D�oÕNDQ�FHSKH��VRNDNWD�
N�WOH�RODUDN�GROXOXN�ROXúWXUDQ�ELU�Lo�PHNDQ��UHWPHQLQ�RODQD÷Õ�ROPDNWDGÕU����
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5HVLP����������2UWDN|\�PH\GDQÕQGD�NXPSLU�G�NNDQODUÕ�
$1/$0�� 'Õú� oHYUHGH� �VRNDNWD�� \DQ� \DQD� VÕUDODQDUDN� WDVDUÕPODQPÕú� RODQ� NXPSLU�
G�NNDQODUÕQÕQ� Lo� PHNDQODUÕQÕ� oHYUHOH\HQ� FHSKH� VD\HVLQGH� GR÷UXGDQ� GÕú� oHYUH\H�
DoÕOÕP�VD÷ODQPDNWDGÕU��'Õú�oHYUHGH�\�U�PHNWH�RODQ�NDODEDOÕNODUD�\|QHOLN�\HPHNOHU�
VRNDNWD� FHSKHQLQ� DUNDVÕQGD� J|U�Q�U� ELU� úHNLOGH� KD]ÕUODQPDVÕ\OD�� \HPH�LoPH�
H\OHPLQLQ�VRNDNWD�D\DN�VW��JHUoHNOHúWLULOPHVL�DQODP�RODUDN�LIDGH�HGLOPHNWHGLU���
352*5$0�� 'Õú� oHYUHGHNL� NDODEDOÕNODUÕQ� NXPSLU� G�NNDQODUÕQÕQ� PDYL� UHQNOH�
J|VWHULOHQ� FHSKHVL� |Q�QGH� \HPHN� \HPH� DPDFÕ\OD� WRSODQPDODUÕ\OD�� VRNDN�� \HPHN�
VHUYLV�YH�VDWÕú�SURJUDPÕQÕQ�JHUoHNOHúWLULOGL÷L�SHPEH�UHQNOH�J|VWHULOHQ�ELU� Lo�PHNDQD�
G|Q�úW�U�OPHNWHGLU���EN]�5HVLP�����������EN]�WDEOR�����������
(</(0��'Õú�oHYUHGH�KÕ]OÕ�YH�KDUHNHWOL�RODUDN�JHUoHNOHúWLULOHQ�NDODEDOÕNODUÕQ�\�U�PH�
H\OHPL�� SHPEH� UHQNOH� J|VWHULOHQ� Lo� PHNDQGD� GXUD÷DQ� YH� \DYDú� JHUoHNOHúWLULOHQ�
\HPH�LoPH� H\OHPLQH� G|Q�úPHNWHGLU�� 6RNDN� ER\XQFD� NDODEDOÕNODUÕQ� D\DNWD�
JHUoHNOHúWLUGLNOHUL�\HPH�LoPH�H\OHPL��FHSKH\L�PHNDQ�RODUDN�\HQLGHQ��UHWPHNWHGLU��
.h7/(��'Õú�oHYUH\L�ROXúWXUDQ�IL]LNVHO�RODUDN�JHoLUJHQ�VRNDN�ERúOX÷X��\HPHN�VHUYLVL�
YH� VDWÕú� DPDFÕ\OD� PHNDQODúPDNWD�� FHSKH�� GÕú� oHYUH� LoLQGH� N�WOH� RODUDN� GROXOXN�
ROXúWXUDQ�\DUÕ�JHoLUJHQ�ELU�Lo�PHNDQ��UHWPHQLQ�RODQD÷Õ�ROPDNWDGÕU���
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5HVLP����������%HúLNWDú�oDUúÕVÕQGD�WHUOLN�PD÷D]DVÕ�
$1/$0��'Õú� oHYUHGHNL�PDYL� UHQNOH�J|VWHULOHQ�PD÷D]D�FHSKHVLQGH�VDWÕú� DPDFÕ\OD�
VHUJLOHQHQ�REMHOHUOH�VRNDNWD�\�U�PHNWH�RODQ�NDODEDOÕNODUD��JHUoHNOHúWLULOHQ�DOÕú�YHULú�
H\OHPL� DQODP� RODUDN� LIDGH� HGLOPHNWHGLU�� 6RNDN�� PD÷D]D\D� DLW� SHPEH� UHQNOH�
J|VWHULOHQ�ELU�Lo�PHNDQD�G|Q�úW�U�OPHNWHGLU����
352*5$0��6RNDNWD�PDYL�UHQNOH�J|VWHULOHQ�FHSKHGH��U�QOHULQ�VHUJLOHQPH�SURJUDPÕ�
ROXúWXUXOPDVÕ\OD��\ROGD�\�U�PHNWH�RODQ�NDODEDOÕN�SHPEH�UHQNOH�J|VWHULOHQ�Lo�PHNDQD�
\|QOHQGLULOPHNWHGLU�YH�EX�PHNDQGD��U�QOHULQ�VDWÕú�SURJUDPÕ�JHUoHNOHúWLULOPHNWHGLU���
(</(0��<ROGD� KÕ]OÕ� YH� KDUHNHWOL� RODUDN� \�U�PH�H\OHPL� JHUoHNOHúWLUHQ� NDODEDOÕNODU��
SHPEH�UHQNOH�J|VWHULOPLú�RODQ�FHSKH�LoLQGH�D\DNWD�GXUDUDN��U�QOHUH�EDNPD�H\OHPL�
JHUoHNOHúWLUPHNWHGLUOHU� YH� EX� H\OHPOHUL� VD\HVLQGH� � FHSKH� PHNDQ� RODUDN� \HQLGHQ�
�UHWLOPHNWHGLU���EN]�5HVLP�����������EN]�WDEOR�����������
.h7/(�� 6RNDN� LoHULVLQGH� PD÷D]D� FHSKHVLQLQ� ROXúWXUGX÷X� JHoLULPVL]� GROXOX÷XQ�
GÕúÕQGD� IL]LNVHO� RODUDN� JHoLUJHQ� KDFLPVHO� ELU� ERúOXN� EXOXQPDNWDGÕU�� 'Õú� oHYUHGHNL�
REMHOHULQ�VHUJLOHQGLNOHUL�E|OJH��N�WOH�RODUDN�GROXOXN�ROXúWXUDQ�JHoLUJHQ�ELU�FHSKH� LOH�
VRND÷Õ�GD�LoLQH�DOPDNWD��PHNDQODúPDNWDGÕU����

7DEOR����������7HUOLN�PD÷D]DVÕ�Lo�PHNDQ��FHSKH��GÕú�oHYUH�ELOJL�WDEORVX�
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5HVLP����������%HúLNWDú�RWRE�V�GXUD÷Õ�
$1/$0��'Õú� oHYUHGH� �FDGGHGH�� \HU� DODQ� RWRE�V� GXUDNODUÕQÕQ� FHSKHOHUL�� R� DODQGD�
WRSODQDUDN�DUDo�EHNOHPH�H\OHPL�JHUoHNOHúWLUHQ�\ROFXODUOD�Lo�PHNDQD�G|Q�úPHNWHGLU��
%HNOHPH� VRQXFX� ELULNHQ� NDODEDOÕNODU�� WRSOX� XODúÕP� H\OHPLQL� DQODP� RODUDN� FDGGHGH�
\�U�PHNWH�RODQ�GL÷HU�NDODEDOÕNODUD�J|VWHUPHNWHGLU��
352*5$0�� &DGGHGH� PDYL� UHQNOH� J|VWHULOHQ� Lo� PHNDQGD� \ROFXODUÕQ� RWRE�V�
EHNOHPHVL\OH� ELULNHQ� NDODEDOÕN� EHNOHPH� SURJUDPÕ� ED÷ODPÕQGD� \HQL� ELU� FHSKH�
�UHWPHNWHGLU���
(</(0�� &HSKHQLQ� GÕú� oHYUHGH� EHNOHPH� SURJUDPÕQD� PHNDQ� ROXúWXUXOPDVÕQGD�
NXOODQÕOGÕ÷Õ� RWRE�V� GXUDNODUÕQGD�� J�Q� ER\XQFD� GH÷LúLP� \DúDQPDNWDGÕU�� %DúND� ELU�
GH\LúOH�FHSKH��H\OHP�ED÷ODPÕQGD�JHoLFL�RODUDN�Lo�PHNDQ�LOH�GÕú�oHYUHQLQ�NHVLúWL÷L�ELU�
PHNDQGÕU���
.h7/(�� &DGGHGHNL� GXUDN� LoLQGHNL� KDFLP� IL]LNVHO� RODUDN� JHoLUJHQ� ELU� ERúOXNWXU��
'XUDN�LoLQGHNL�ERúOXN��EHNOHPH�H\OHPL�VÕUDVÕQGD�PHNDQODúPDNWD��FHSKH��GÕú�oHYUH�
LoLQGH� N�WOH� RODUDN� GROXOXN� ROXúWXUDQ� ELU� Lo� PHNDQ� �UHWPHQLQ� RODQD÷Õ� ROPDNWDGÕU��
�EN]�5HVLP�����������EN]�WDEOR�����������
� 7DEOR����������%HúLNWDú�RWRE�V�GXUD÷Õ�Lo�PHNDQ��FHSKH��GÕú�oHYUH�ELOJL�WDEORVX�
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$1/$0� �� 7RSOX�XODúÕP� ��
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���������0(.$1�����%HúLNWDú���%HúLNWDú�VDKLOLQGH�YDSXU�LVNHOHVL��

5HVLP����������%HúLNWDú�VDKLOLQGH�YDSXU�LVNHOHVL�
$1/$0�� %HúLNWDú� VDKLOLQGH� EXOXQDQ� LVNHOHGH�� YDSXUXQ� Lo� PHNDQ� RODUDN� LVNHOH\H�
\DQDúPDVÕ\OD� EHUDEHU� KHP� YDSXUXQ� KDFPL� KHP� GH� \ROFXODUÕQ� GHQL]� DUDFÕQGD�
JHUoHNOHúWLUGLNOHUL�LQPH�ELQPH�H\OHPOHUL�ED÷ODPÕQGD�YDSXUGDQ�EDúOD\ÕS�\ROX�GD�LoLQH�
DODQ� ELU� PHNDQ� ROXúWXUXOPDNWDGÕU�� øVNHOHQLQ� FHSKHVL� H\OHP� DQÕQGD� JHQLúOH\HUHN�
YDSXUD�ELQLúLQ�RUWDPÕ�ROGX÷X�DQODPÕQÕ�ND]DQPDNWDGÕU��(\OHP� LOH�ELUOLNWH�FHSKH�\RN�
ROGX÷XQGD�DQODP�GD�\RN�ROPDNWDGÕU���������
352*5$0��*�Q�LoLQGH�NDODEDOÕNODUÕQ�\�U�G�NOHUL�VDKLO�\ROX��GHQL]�XODúÕPÕ�SURJUDPÕ�
ED÷ODPÕQGD�� \ROFXODUÕQ� PDYL� UHQNOH� J|VWHULOPLú� RODQ� FHSKH� LoLQGHQ� JLULú�oÕNÕú�
\DSPDODUÕ\OD�SHPEH�UHQNOH�J|VWHULOHQ�PHNDQD�G|Q�úW�U�OPHNWHGLU��9DSXU�YH�\ROFX�
NDODEDOÕ÷Õ� EXOXQPDGÕ÷Õ� ]DPDQ� PHNDQODúPÕú� RODQ� FHSKH� RUWDGDQ� NDONPDNWD��
SURJUDP�\RN�ROPDNWDGÕU���
(</(0��'Õú�oHYUHGHNL�NDUD��]HULQGH�ROXúDQ�SHPEH�UHQNOH�J|VWHULOPLú�RODQ�FHSKH�
LoLQGHQ��KDUHNHWOL�YH�KÕ]OÕ�RODUDN�\�U�\HUHN�JHoHQ�NDODEDOÕNODU��YDSXUXQ�Lo�PHNDQÕQD�
XODúPDNWDGÕUODU� YH� EX� PHNDQGD� RWXUDUDN� GXUD÷DQ�� \DYDú� RODUDN� GHQL]� �]HULQGH�
GRODúPD� H\OHPL� JHUoHNOHúWLUPHNWHGLUOHU�� (\OHP� ELWWL÷LQGH� Lo� PHNDQ� LOH� GÕú� oHYUH�
DUDVÕQGDNL�FHSKH�RUWDGDQ�NDONPDNWDGÕU���EN]�5HVLP�����������EN]�WDEOR�����������
.h7/(��%Rú�YH�IL]LNVHO�RODUDN�JHoLUJHQ�GÕú�oHYUH��VRNDN��ERúOX÷X��XODúÕP�H\OHPLQLQ�
GHQL]� �]HULQGH� YDSXUD� ELQLOHUHN� � VD÷ODQÕOPDVÕ� VRQXFX�� JHoLUJHQ� ELU� FHSKH� RODUDN�
PHNDQODúPDNWD��EDúND�ELU�GH\LúOH�N�WOHOHúPHNWHGLU��

7DEOR����������%HúLNWDú�YDSXU�LVNHOHVL�Lo�PHNDQ��FHSKH��GÕú�oHYUH�ELOJL�WDEORVX�
� ød�0(.$1� &(3+(� ',ù�d(95(�

$1/$0� �� 9DSXUD�LQPH�ELQPH� ��
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5HVLP����������%H\R÷OX�WHOHIRQ�NXO�EHOHUL�
$1/$0�� 'Õú� oHYUHGHNL� �VRNDNWD�� NDODEDOÕNODUÕQ� WHOHIRQ� J|U�úPHVL� \DSDUDN�
NXO�EHOHUL� GROGXUPDNWD�� FHSKH� JHoLFL� RODUDN� Lo� PHNDQOD� GÕú� oHYUHQLQ� NHVLúPHVLQL�
VD÷ODPDNWDGÕU�� .XO�EHOHULQ� �]HULQGHNL� \D]ÕODU� YH� ROXúWXUXODQ� FHSKHGHNL� LQVDQODUÕQ�
WHOHIRQOD� NRQXúXUNHQ� VRNDNWD� ELUHELU� J|U�QPHOHUL� VRQXFX�� KDEHUOHúPH� H\OHPL� GÕú�
oHYUHGH�DQODP�RODUDN�LIDGH�HGLOPHNWHGLU����
352*5$0�� 7HOHIRQ� LOH�KDEHUOHúPH�SURJUDPÕ�PDYL� LOH�J|VWHULOPLú�WHOHIRQ�NXO�EHVL�
PHNDQODUÕQGD� JHUoHNOHúPHNWHGLU�� 3HPEH� LOH� J|VWHULOHQ� FHSKH� NHQWOL� WHOHIRQ�
J|U�úPHVL� H\OHPLQL� JHUoHNOHúWLULUNHQ� DoÕ÷D� oÕNPDNWDGÕU�� &HSKH�� WHOHIRQ� LOH�
KDEHUOHúPH� SURJUDPÕ� H\OHPH� G|Q�úW�NoH�� JHoLFL� RODUDN� Lo� PHNDQ� LOH� GÕú� oHYUH\L�
NHVLúWLUPHNWHGLU���EN]�5HVLP������������
(</(0��'Õú�oHYUHGHNL�NHQWOLQLQ�KDUHNHWOL��KÕ]OÕ�YH�J�U�OW�O��RODUDN�JHUoHNOHúWLUGLNOHUL�
\D\D� YH� DUDo� WUDIL÷L� EXOXQPDNWDGÕU�� øo�PHNDQ� RODUDN� NXO�EHOHU�� GXUD÷DQ�� \DYDú� YH�
ELUH\VHO� KDEHUOHúPH� H\OHPL� ED÷ODPÕQGD� PHNDQVDO� ELU� FHSKH� �UHWPHQLQ� RODQD÷Õ�
ROPDNWDGÕU���
.h7/(�� 'Õú� oHYUH�� EDúND� ELU� GH\LúOH� VRNDN�� J|UVHO� YH� IL]LNVHO� RODUDN� JHoLUJHQ� ELU�
ERúOXNWXU�� 7HOHIRQ� NXO�EHOHUL� NHWOLQLQ� WHOHIRQ� LOH� J|U�úPH� H\OHPL\OH� ELU� N�WOH\H�
G|Q�úPHNWH�� GÕú� oHYUHQLQ� LoLQGH�PHNDQODúPDNWD�� GÕú� oHYUH� LOH� DUDVÕQGDNL� VÕQÕUODUÕ�
\DUÕ�JHoLUJHQ�KDOH�JHWLUHUHN�VRND÷Õ�GD�LoLQH�DOPDNWDGÕU����EN]�WDEOR������������

7DEOR����������7HOHIRQ�NXO�EHOHUL�Lo�PHNDQ��FHSKH��GÕú�oHYUH�ELOJL�WDEORVX�
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JLúHOHUL��

5HVLP����������%HúLNWDú�hVN�GDU�PRWRU�LVNHOHVL�|Q�QGHNL�ELOHW�JLúHOHUL�
$1/$0��'Õú�oHYUH�LOH�GHQL]GH�SDUN�KDOLQGH�GXUPDNWD�RODQ�GHQL]�PRWRUODUÕ�DUDVÕQGD�
Lo� PHNDQ� RODUDN� VDoDN� EXOXQPDNWDGÕU�� <ROFXODUÕQ� JHoLú� H\OHPL� VÕUDVÕQGD� FHSKH�
JHoLFL� RODUDN� PHNDQODúPDNWD�� EX� VD\HGH� WRSOX� GHQL]� XODúÕPÕ� DQODP� RODUDN�
J|U�QPHNWHGLU���
352*5$0�� 'HQL]� PRWRUX� NÕ\Õ\D� \DQDúWÕ÷Õ� ]DPDQ�� GHQL]� XODúÕPÕ� SURJUDPÕ�
ED÷ODPÕQGD�� NHQWOLQLQ� PRWRUODUD� GR÷UX� \�U�PH� H\OHPL� VÕUDVÕQGD� SHPEH� UHQNOH�
J|VWHULOHQ�FHSKH�ROXúPDNWDGÕU��
(</(0��.DUD��]HULQGH�\D\DODUÕQ�JHUoHNOHúWLUGLNOHUL�KDUHNHWOL�YH�KÕ]OÕ�\�U�PH�H\OHPL��
PHNDQGDQ�JHoLú�H\OHPL�\DSÕOGÕNWDQ�VRQUD��GHQL]��]HULQGH�GXUD÷DQ�YH�\DYDú�RODUDN�
RWXUDUDN� JHUoHNOHúWLULOHQ� XODúÕP� H\OHPLQH� G|Q�úPHNWHGLU�� 0DYL� UHQNOH� J|VWHULOHQ�
VDoDN�� SHPEH� UHQNOH� J|VWHULOHQ�PRWRUODUD� GR÷UX� \�U�PH� H\OHPL� ED÷ODPÕQGD�� � GÕú�
oHYUH�LOH�NHVLúPHNWH��FHSKH�JHoLFL�RODUDN�PHNDQODúPDNWDGÕU���
.h7/(�� 0DYL� UHQNOH� J|VWHULOHQ� Lo� PHNDQ� RODUDN� VDoD÷ÕQ� GÕúÕQGDNL� KDFLP� IL]LNVHO�
RODUDN� JHoLUJHQ� ELU� ERúOXNWXU�� %X� KDFLP� NDODEDOÕNODU� LoLQ� JHoLú�� XODúÕP� YH� VH\DKDW�
HWPH� SURJUDPODUÕQÕQ� GHQL]� �]HULQGHNL� PRWRUODUD� ELQLOHUHN� VD÷ODQPDVÕ� H\OHPL\OH��
N�WOH� ROXúWXUDQ� JHoLUJHQ� ELU� FHSKH� RODUDN� PHNDQODúPDNWDGÕU�� � �EN]�5HVLP�� ���������
EN]�WDEOR������������

7DEOR����������%HúLNWDú��hVN�GDU�PRWRU�LVNHOHVL�Lo�PHNDQ��FHSKH��GÕú�oHYUH�ELOJL�WDEORVX�
� ød�0(.$1� &(3+(� ',ù�d(95(�
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5HVLP����������(��RWR\ROX��]HULQGH�øVWDQEXO�.�OW�U�hQLYHUVLWHVL�
$1/$0�� &HSKH�� GÕú� oHYUHGHNL� RWR\RO� VÕQÕUÕQGDQ� X]DN� ELU� PHVDIHGH� LQúD� HGLOPLú�
RODQ� Lo� PHNDQÕ� VÕQÕUOD\DQ� \�]H\LQ� �VW�QGH� EXOXQDQ� GHY� KDUIOHUOH� \D]ÕOPÕú� ³.�OW�U�
hQLYHUVLWHVL´� \D]ÕVÕ� LOH� J�YHQOLN� JLULúLQLQ� DUDVÕQGD� NDODQ� DODQGÕU�� %X� DODQGD�
|÷UHQFLQLQ�ROXúWXUGX÷X�KDUHNHW�YH�ELQDQÕQ��]HULQGHNL�\D]Õ�LOH�\RO��]HULQGH��QLYHUVLWH�
WHPVLO�HGLOPHNWHGLU��%DúND�ELU�GH\LúOH���QLYHUVLWHGH�JHUoHNOHúWLULOHQ�H÷LWLP�YH�|÷UHWLP�
SURJUDPÕ��DQODP�RODUDN�GÕú�oHYUHGH�KÕ]OD� LOHUOH\HQ�DUDoODUD�YH�NDODEDOÕNODUD�FHSKH�
DUDFÕOÕ÷Õ\OD�LIDGH�HGLOPHNWHGLU�����
352*5$0�� 'Õú� oHYUHGH� �QLYHUVLWH� |Q�QGHNL� DODQ�� |÷UHQFLOHULQ� H÷LWLP� YH� |÷UHWLP�
SURJUDPÕQÕQ� JHUoHNOHúWLULOGL÷L� Lo� PHNDQD� XODúPDODUÕ� DPDFÕ\OD�� J�YHQOLN� JLULúLQGHQ�
LWLEDUHQ� SHPEH� UHQNOH� J|VWHULOHQ� FHSKHOHU� DUDVÕQGD� PHNDQODúPDNWDGÕU�� %DúND� ELU�
GH\LúOH� FHSKH�� Lo� PHNDQ� LOH� GÕú� oHYUH� DUDVÕQGD�� H÷LWLP� YH� |÷UHWLP� SURJUDPÕQÕQ��
WHPVLO�HGLOHUHN�V�UG�U�OG�÷��ELU�PHNDQGÕU���
(</(0��'Õú�oHYUHGH��RWR\RO�ER\XQFD�KDUHNHWOL�YH�KÕ]OÕ�RODUDN�DUDo�WUDIL÷L\OH�XODúÕP�
H\OHPL� \DSÕOÕUNHQ�� RWR\RO� NHQDUÕQGD� EXOXQDQ� JLULú� NDSÕVÕQGDQ� �QLYHUVLWH� ELQDVÕQD�
NDGDU�RODQ�ERúOX÷X�ROXúWXUDQ�FHSKH��|÷UHQFLOHULQ��QLYHUVLWH\H�JLUPHN��]HUH�\�U�PH�
H\OHPLQL�LoHUHQ�ELU�PHNDQGÕU���EN]�5HVLP�����������
.h7/(�� .�OW�U� �QLYHUVLWHVL� ELQDVÕ� |Q�QGHNL� KDFLP�� GÕú� oHYUHGH� EXOXQDQ� IL]LNVHO�
RODUDN� JHoLUJHQ� ELU� ERúOXNWXU�� %X� ERúOXNWD�� J�Q� ER\XQFD� �QLYHUVLWH� ELQDVÕQÕQ�
RWR\ROGDNL� DUDoODUD� WHPVLO� HGLOPHVL� YH� |÷UHQFLOHULQ� �QLYHUVLWHGHNL� Lo� PHNDQD��
JLULú�oÕNÕú� H\OHPLQLQ� NRQWUROO�� RODUDN� VD÷ODQPDVÕ� DPDFÕ\OD�� N�WOH� RODUDN� GROXOXN�
ROXúWXUDQ�\DUÕ�JHoLUJHQ�ELU�FHSKH�RUWD\D�oÕNPDNWDGÕU���EN]�WDEOR�����������

7DEOR���������.�OW�U��QLYHUVLWHVL�Lo�PHNDQ��FHSKH��GÕú�oHYUH�ELOJL�WDEORVX�
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5HVLP����������6ÕUDVHOYLOHU�FDGGHVLQGH�dLQ�ORNDQWDVÕ�
$1/$0�� dLQ� ORNDQWDVÕQÕQ� FHSKHVL�� GÕú� oHYUHGH� FDGGH� VHYL\HVLQGHQ� DúD÷ÕGDNL�
D÷DoODU� DUGÕQGD� EXOXQDQ� SHPEH� UHQNOH� J|VWHULOHQ� \�]H\� LOH� \RO� NHQDUÕQD�
\HUOHúWLULOPLú�RODQ�JLULú�YH�oÕNÕú�NDSÕVÕ�DUDVÕQGD�NDODQ�DODQGÕU��%X�DODQGD�P�úWHULOHULQ�
ROXúWXUGX÷X� KDUHNHW� YH� NDSÕQÕQ�dLQ� JHOHQHNVHO�PLPDULVLQH� J|QGHUPH� \DSPDVÕ\OD��
ORNDQWD� \RO� �]HULQGH� WHPVLO� HGLOPHNWHGLU�� %DúND� ELU� GH\LúOH�� ORNDQWDGD�
JHUoHNOHúWLULOHQ� \HPHN� \HPH� SURJUDPÕ�� DQODP� RODUDN� GÕú� oHYUHGH� KÕ]OD� LOHUOH\HQ�
NDODEDOÕNODUD�FHSKH�DUDFÕOÕ÷Õ\OD�LIDGH�HGLOPHNWHGLU�����
352*5$0�� 'Õú� oHYUHGH� ORNDQWD� |Q�QGHNL� DODQ�� P�úWHULOHULQ� \HPHN� \HPH�
SURJUDPÕQÕQ� JHUoHNOHúWLULOGL÷L� Lo� PHNDQD� XODúPDODUÕ� DPDFÕ\OD�� JLULú� YH� oÕNÕú�
NDSÕVÕQGDQ� LWLEDUHQ�SHPEH� UHQNOH�J|VWHULOHQ� FHSKHOHU� DUDVÕQGD�PHNDQODúPDNWDGÕU��
%DúND�ELU�GH\LúOH�FHSKH��Lo�PHNDQ�LOH�GÕú�oHYUH�DUDVÕQGD��\HPHN�\HPH�SURJUDPÕQÕQ�
WHPVLO�HGLOHUHN�V�UG�U�OG�÷��ELU�PHNDQGÕU���
(</(0�� 'Õú� oHYUHGH� FDGGH� �]HULQGH� KDUHNHWOL� YH� KÕ]OÕ� RODUDN� \D\D� WUDIL÷L�
JHUoHNOHúLUNHQ�� FDGGH� NHQDUÕQGD� EXOXQDQ� JLULú� NDSÕVÕQGDQ� ORNDQWD\D� NDGDU� RODQ�
ERúOX÷X� ROXúWXUDQ� FHSKH�� P�úWHULOHULQ� dLQ� ORNDQWDVÕQD� JLUPHN� �]HUH� \�U�PH�
H\OHPLQL�LoHUHQ�ELU�PHNDQGÕU���EN]�5HVLP�����������
.h7/(��dLQ�ORNDQWDVÕ�|Q�QGH�D÷DoODU�DUDVÕQGDNL�KDFLP��GÕú�oHYUHGH�IL]LNVHO�RODUDN�
JHoLUJHQ�ELU�ERúOXNWXU��%X�ERúOXNWD��J�Q�ER\XQFD�ORNDQWDQÕQ�FDGGHGHNL�NDODEDOÕNODUD�
WHPVLO� HGLOPHVL� YH� P�úWHULOHULQ� ORNDQWDGDNL� Lo� PHNDQD�� JLULú�oÕNÕú� H\OHPLQLQ�
VD÷ODQPDVÕ\OD�� GÕú� oHYUHGH� N�WOH� RODUDN� GROXOXN� ROXúWXUDQ� \DUÕ� JHoLUJHQ� ELU� FHSKH�
RUWD\D�oÕNPDNWDGÕU���EN]�WDEOR������������

7DEOR����������dLQ�ORNDQWDVÕ�Lo�PHNDQ��FHSKH��GÕú�oHYUH�ELOJL�WDEORVX�
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��������0(.$1������$WDN|\���(��RWR\ROX��]HULQGH�0DUND	�0DUND�HOELVH�VDWÕú�
PD÷D]DODUÕ�

5HVLP����������(��RWR\ROX��]HULQGH�0DUND	�0DUND�HOELVH�VDWÕú�PD÷D]DODUÕ�
$1/$0��2WR\RO�NHQDUÕQGD�EXOXQDQ�FHSKHOHU��PD÷D]DODUÕQ�Lo�PHNDQODUÕQGD�EXOXQDQ�
VDWÕú� REMHOHULQLQ�� GÕú� oHYUHGH� J|UVHO� RODUDN� UHNODPÕQÕQ� \DSÕOGÕ÷Õ� WDEHODODU� LOH�
]HPLQGHNL� VDWÕú� PD÷D]DODUÕQÕQ� YLWULQOHULQGHQ� ROXúPDNWDGÕU�� 7DEHODODUÕQ� RWR\ROGD�
KÕ]OD�LOHUOHPHNWH�RODQ�DUDoODUD�\|QHOLN�E�\�N�ER\XWODUGD�ROPDODUÕ��PD÷D]DODUÕQ�NHQW�
|OoH÷LQGH� J|U�OHELOLU� ROPDODUÕQÕ� VD÷ODPDNWDGÕU�� %DúND� ELU� GH\LúOH� FHSKHOHU� VDWÕODQ�
�U�Q�Q� LPJHVLQL� W�P� øVWDQEXO¶D� WHPVLO�HWPHNWH��JHUoHNOHúWLULOHQ�DOÕú�YHULú�SURJUDPÕ��
DQODP�RODUDN�GÕú�oHYUHGHNL�DUDoODUD�FHSKH�DUDFÕOÕ÷Õ\OD�LIDGH�HGLOPHNWHGLU����
352*5$0�� 'Õú� oHYUHGH� SHPEH� UHQNOH� J|VWHULOHQ� WDEHODODU� LOH� RWR\ROGD� KÕ]OD�
LOHUOHPHNWH� RODQ� DUDoODU� LoLQGHNL� NDODEDOÕNODUÕQ�� PD÷D]DODUÕQ� EXOXQGXNODUÕ� DODQÕ�
|÷UHQPHOHUL� VD÷ODQPDNWDGÕU�� %DúND� ELU� GH\LúOH� WHNUDU� EX� PD÷D]DODUD� JHOHQ� LOJLOL�
P�úWHULOHU�� Lo� PHNDQGDNL� IDUNOÕ� PDUNDODUGDQ� ROXúDQ� DOÕú�YHULú� SURJUDPÕQÕ� FHSKHOHU�
�]HULQGHQ� WDQÕ\DUDN� JHUoHNOHúWLUPHNWHGLUOHU�� $OÕú�YHULú� SURJUDPÕ� ]HPLQ� NDWWD�
H\OHPVHO�RODUDN�JHUoHNOHúPHNWHGLU��=HPLQ�NDWWDNL�GÕú�oHYUH��GDKD�oRN�RWRPRELOOHULQ�
SDUN�HWPHVL�YH�\D\DODUÕQ�\�U�PH�SURJUDPODUÕQD�VDKLSWLU���EN]�5HVLP�����������
(</(0��'Õú�oHYUHGHNL�RWR\ROGD�J�Q�ER\XQFD�KDUHNHWOL�YH�KÕ]OÕ�RODUDN�DUDo�WUDIL÷L\OH�
XODúÕP� H\OHPL� V�UHUNHQ�� RWR\ROD� \|QHOLN� UHNODP� WDEHODODUÕ� FHSKHQLQ� DQODP� LOHWHQ�
\�]H\� SDUoDVÕ�� PD÷D]DODUGD� GXUD÷DQ� YH� \DYDú� JHUoHNOHúWLULOHQ� DOÕú�YHULú� H\OHPL�
ED÷ODPÕQGD�PHNDQODúDQ�SDUoDVÕ�ROPDNWDGÕU���EN]�WDEOR������������
.h7/(�� 0D÷D]DODUÕQ� |Q�QGHNL� RWR\RO�� IL]LNVHO� RODUDN� JHoLUJHQ� KDFLPVHO� ELU�
ERúOXNWXU��2WR\ROGD�PD÷D]DODU��]HULQGHNL�WDEHODODU��UHNODP�\DSÕODQ�JHoLULPVL]�FHSKH�
GROXOXNODUÕ�RODUDN�N�WOHOHúPHNWH��RWR\ROXQ�LoLQH�JLUPHNWHGLU��
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���������0(.$1�����%HúLNWDú���.|\LoL�FDGGHVLQGH�NLWDS�HYL���

5HVLP����������.|\LoL�FDGGHVLQGH�NLWDS�HYL�
$1/$0�� 6RNDN� LoLQGH� EXOXQDQ� NLWDS� HYL� FHSKHVL�� VDWÕú� DPDFÕ\OD� VHUJLOHQPHN� LoLQ�
úHIIDI� FDP� \�]H\OHU� LoLQH� \HUOHúWLULOHQ� REMHOHUGHQ� ROXúPDNWDGÕU�� &HSKH� |Q�QGH�
\�U�PHNWH�RODQ�P�úWHULOHULQ�JHoHUNHQ�REMHOHUL�IDUN�HWPHOHUL��Lo�PHNDQGD�JHUoHNOHúHQ�
DOÕú�YHULú� SURJUDPÕQÕQ� DQODP� RODUDN� GÕú� oHYUHGHNL� NDODEDOÕNODUD� LIDGH� HGLOGL÷LQL�
J|VWHUPHNWHGLU�������
352*5$0�� 3HPEH� UHQN� LOH� J|VWHULOHQ� FHSKH�� NDODEDOÕNODUÕQ� \�U�PH� H\OHPL�
JHUoHNOHúWL÷L� V�UHFH� VHUJLOHPH� SURJUDPÕ� ED÷ODPÕQGD� DoÕ÷D� oÕNPDNWD�� P�úWHULOHUL�
PDYL�UHQNOH�J|VWHULOHQ�Lo�PHNDQD�\|QOHQGLUPHVL�DPDoODQPDNWDGÕU��%DúND�ELU�GH\LúOH�
DOÕú�YHULú� SURJUDPÕ� FHSKHGH� WHPVLO� HGLOHUHN�� Lo� PHNDQ� LOH� GÕú� oHYUH� DUDVÕQGD�
V�UG�U�OPHNWHGLU��
(</(0��'Õú�oHYUHGH�KDUHNHWOL� YH�KÕ]OÕ�RODUDN�NDODEDOÕNODUÕQ� \�U�PH�H\OHPL�GHYDP�
HGHUNHQ�� Lo� PHNDQGD� GXUD÷DQ� YH� \DYDú� DOÕú�YHULú� H\OHPL� JHUoHNOHúPHNWH�� KHU� LNL�
GXUXP� ELUELULQGHQ� NHVLQ� VÕQÕUODUOD� D\UÕOPDNWDGÕU�� &HSKH� LoHULGHNL� H\OHPL� DQODPVDO�
RODUDN�LOHWPHNWH��H\OHP�GÕú�oHYUHGH�V�UPHPHNWHGLU���
.h7/(�� &HSKH� LOH� NHQWOLQLQ� DUDODUÕQGDNL� \DNÕQ� PHVDIH�� FHSKHQLQ� N�WOHOHúPHVLQH�
HQJHO� ROPDNWDGÕU�� &HSKH� DQODP� LOHWHQ� ELU� \�]H\GLU�� �EN]�5HVLP�� ��������� EN]�WDEOR��
����������
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���������0(.$1�����%HúLNWDú���,KODPXUGHUH�FDGGHVLQGH�KDOÕ�PD÷D]DVÕ�

5HVLP����������(VNL�7�UN�HYL�J|U�Q�PO��KDOÕ�PD÷D]DVÕ�
$1/$0�� &HSKH�� KDOÕ� VDWÕú� SURJUDPÕQÕQ� JHUoHNOHúWL÷L� Lo� PHNDQ� LOH� DUDoODUÕQ�
GXUDNVD\DUDN� KDUHNHW� HWWLNOHUL� YH� NHQWOLQLQ� NDODEDOÕNODU� KDOLQGH� \�U�G�÷�� LNL� IDUNOÕ�
GXUXP� DUDVÕQGD� ELU� VÕQÕU� ROXúWXUPDNWDGÕU�� &HSKHGH� HVNL� 7�UN� HYLQL� KDWÕUODWDQ� ELU�
LPJH�DQODP�RODUDN�LOHWLOPHNWHGLU���
352*5$0�� .HQWOLQLQ� GRODúWÕ÷Õ� ]HPLQ� NDWWD� FHSKH� G|Q�úPHNWH�� WDPDPHQ�
úHIIDIODúDUDN�Lo�PHNDQGDNL�SURJUDPÕQ�GÕú�oHYUHGHQ�DOJÕODQPDVÕ�VD÷ODQPDNWDGÕU�����
(</(0�� 'Õú� oHYUHGH� KDUHNHWOL� YH� KÕ]OÕ� RODUDN�� NDODEDOÕNODU� \�U�PH� H\OHPL�
JHUoHNOHúWLUPHNWHGLU�� øo�PHNDQGD� KDOÕODU� VHUJLOHQPHNWH�� GXUD÷DQ� YH� \DYDú� RODUDN�
DOÕú�YHULú�\DSÕOPDNWDGÕU��=HPLQ�NDWWD�úHIIDIODúDQ�FHSKH�LOH� Lo�PHNDQGDNL�H\OHP�GÕú�
oHYUH\H�DQODP�RODUDN�LOHWLOPHNWHGLU����
.h7/(��&DGGH�ERúOX÷XQGD�IL]LNVHO�RODUDN�GROXOXN�ROXúWXUDQ�PD÷D]D�ELQDVÕ�KHU� LNL�
VRNDNWD� GHYDP� HGHUHN� �o�QF�� ER\XWWD� KDFLP� ND]DQPDNWD�� UHQN� YH� E�\�NO�N�
ED÷ODPÕQGD� GÕú� oHYUHGHQ� IDUNOÕODúPDNWD�� N�WOHOHúPHNWHGLU�� �EN]�5HVLP�� ���������
EN]�WDEOR������������

7DEOR����������+DOÕ�PD÷D]DVÕ�Lo�PHNDQ��FHSKH��GÕú�oHYUH�ELOJL�WDEORVX�
� ød�0(.$1� &(3+(� ',ù�d(95(�

$1/$0� �� (VNL�7�UN�HYL� ��
352*5$0� $OÕú�YHULú� 2EMH�VHUJLVL� <D\D�YH�DUDo�WUDIL÷L�
(</(0� 'XUD÷DQ�

<DYDú�
%LUH\VHO�

'XUD÷DQ�
<DYDú�
.LWOHVHO�

+DUHNHWOL�
+Õ]OÕ�
.LWOHVHO�

.h7/(� <DUÕ�JHoLUJHQ�GROXOXN� *HoLUJHQ�GROXOXN� *HoLUJHQ�ERúOXN�



��

���������0(.$1�����hVN�GDU���2UWDoD÷�\DSÕVÕQÕ�KDWÕUODWDQ�PDUNHW���

ùHNLO����������2UWDoD÷�\DSÕVÕQÕ�KDWÕUODWDQ�PDUNHW��
$1/$0�� *�Q� ER\XQFD� NHQWOLQLQ� \�U�G�NOHUL� VRNDNWD� EXOXQDQ� \DSÕQÕQ� FHSKHVL��
P�úWHUL� NDODEDOÕ÷ÕQÕQ� Lo� PHNDQGD� DOÕú�YHULú� SURJUDPÕQÕ� JHUoHNOHúWLUPHVL� DPDFÕ\OD�
WDVDUÕPODQGÕ÷Õ� ELU� \�]H\GLU�� 'Õú� oHYUHGH� LVH� D\QÕ� FHSKH�� SHPEH� UHQNOL� oHUoHYHGH�
J|VWHULOHQ�RUWDoD÷�\DSÕVÕQÕ�KDWÕUODWPDNWDGÕU��
352*5$0�� .HQWOLQLQ� GRODúWÕ÷Õ� VRNDNWD� PDYL� UHQNOH� J|VWHULOHQ� IL]LNVHO� RODUDN�
JHoLULPVL]�FHSKH���]HULQH�\HUOHúWLULOHQ�DILúOHU�YH�UHNODP�WDEHODVÕ� LOH�G|Q�úPHNWH�� Lo�
PHNDQGDNL�DOÕú�YHULú�SURJUDPÕQÕQ�GÕú�oHYUHGHQ�DOJÕODQPDVÕ�VD÷ODQPDNWDGÕU��
(</(0�� 'Õú� oHYUHGH� KDUHNHWOL� YH� KÕ]OÕ� RODUDN�� NDODEDOÕNODU� \�U�PH� H\OHPL�
JHUoHNOHúWLUPHNWHGLU�� øo� PHNDQGD� VDWÕú� �U�QOHUL� EXOXQPDNWD�� GXUD÷DQ� YH� \DYDú�
RODUDN� DOÕú�YHULú� \DSÕOPDNWDGÕU�� &HSKHGH� �U�Q� WDQÕWÕP� DILúL� JLEL� REMHOHU�
NXOODQÕOPDVÕ\OD��Lo�PHNDQGDNL�H\OHP�GÕú�oHYUH\H�DQODP�RODUDN�LOHWLOPHNWHGLU����
.h7/(�� 6RNDN� ERúOX÷XQGD� IL]LNVHO� GROXOXN� ROXúWXUDQ� FHSKH�� úHNLO� ED÷ODPÕQGD�
DQÕWVDO�ELU�E�\�NO�N�RODUDN�GÕú�oHYUHGHQ�IDUNOÕODúPDNWD��N�WOHOHúPHNWHGLU���EN]�5HVLP��
���������EN]�WDEOR������������
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5HVLP����������7HúYLNL\H�\RNXúXQGD�FDPL�YH�G�NNDQODU�
$1/$0�� 6RND÷D� VÕQÕU� ROXúWXUDQ� FDPL� FHSKHVL�� DUDoODUÕQ� YH� NDODEDOÕNODUÕQ�
ROXúWXUGX÷X� GÕú� oHYUHGH�� Lo� PHNDQGD� JHUoHNOHúWLULOHQ� LEDGHW� HWPH� SURJUDPÕQÕQ�
DQODP�RODUDN�LIDGH�HGLOGL÷L�ELU�\�]H\GLU��%X�DQODPOD�ELUOLNWH��NHQWOLQLQ�GRODúWÕ÷Õ�]HPLQ�
NDWWD� FHSKH� G|Q�úPHNWH�� HNOHQHQ� WDEHODODU� LOH� G�NNDQ� RODUDN� NXOODQÕODQ� Lo�
PHNDQODUGDNL�DOÕú�YHULú�SURJUDPÕ�DQODP�RODUDN�LIDGH�HGLOPHNWHGLU���
352*5$0��'�úH\GHNL�Lo�PHNDQODU��IL]LNVHO�RODUDN�WHN�ELU�E�W�Q�FHSKHQLQ�SURJUDP�
RODUDN� IDUNOÕODúPDVÕ� ED÷ODPÕQGD� ROXúPDNWDGÕU�� .DODEDOÕNODU�� SHPEH� UHQNOH�
J|VWHULOHQ� FHSKHGHQ� DOÕú�YHULú� SURJUDPÕQÕQ� JHUoHNOHúWLULOGL÷L� Lo� PHNDQD� JLUHUNHQ��
PDYL�UHQNOH�J|VWHULOHQ�FHSKHGHQ�LEDGHW�HGLOHQ�Lo�PHNDQD�JLUPHNWHGLUOHU���
(</(0��.DODEDOÕNODUÕQ�KÕ]OÕ�YH�KDUHNHWOL�RODUDN�\�U�PH�H\OHPLQL�JHUoHNOHúWLUGLNOHUL�
GÕú�oHYUHGH�EXOXQDQ�FDPL�YH�G�NNDQ�FHSKHOHUL��VRNDNWDNL�NDODEDOÕNODU�LoLQGHQ�IDUNOÕ�
LQVDQ�JUXSODUÕQD�\|QHOLN� LEDGHW�HWPH�YH� �DOÕú�YHULú�H\OHPL�ED÷ODPÕQGD�ROXúWXUXODQ�
PHNDQODUGÕU���EN]�5HVLP�����������
.h7/(�� &DPL� FHSKHVL�� VRNDNWDNL� ERúOXNWD� úHNLO� YH� E�\�NO�N� ED÷ODPÕQGD� �o�QF��
ER\XWWD� GROXOXN� RODUDN� KDFLP� ND]DQDUDN� N�WOHOHúPHNWH�� G�NNDQ� FHSKHOHUL�� N�WOH�
ROXúWXUPDGDQ�\DUÕ�JHoLUJHQ�RODUDN�PHNDQODúPDNWDGÕU���EN]�WDEOR�����������
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5HVLP����������øVWLNODO�FDGGHVLQGH�$)0�ELQDVÕ�
$1/$0��$)0�ELQDVÕQÕQ�FHSKHVLQLQ�VLQHPD�WDEHODVÕ�YH�DILúOHUGHQ�ROXúWXUXOPDVÕ\OD��
GÕú� oHYUHGH� \�U�\HQ� \R÷XQ� NDODEDOÕ÷D�� Lo� PHNDQGD� JHUoHNOHúHQ� ILOP� L]OHPH�
SURJUDPÕ�DQODP�RODUDN�LIDGH�HGLOPHNWHGLU��$\QÕ�FHSKH���]HULQH�DoÕODQ�E�\�N�ER\XWWD�
PHNDQVDO�ELU�ERúOXN�YH� WDEHOD� LOH�NDIH�\�]H\L�RODUDN�GD�NXOODQÕOPDNWDGÕU��%DúND�ELU�
GH\LúOH�� Lo� PHNDQGD� JHUoHNOHúHQ� VLQHPD� SURJUDPÕ\OD� ELUOLNWH� \HPHN� \HPH�
SURJUDPÕGD��DQODP�RODUDN�FHSKHGH�V�UG�U�OPHNWHGLU���EN]�5HVLP�����������
352*5$0��$)0�ELQDVÕQÕQ�FHSKHVL�IL]LNVHO�RODUDN�WHN�ELU�E�W�Q�Q��SURJUDP�RODUDN�
IDUNOÕODúPDVÕ\OD� ROXúPDNWDGÕU�� 0DYL� UHQNOH� J|VWHULOHQ� FHSKHOHU�� DILúOHU� �]HULQGHQ�
VLQHPD� SURJUDPÕQÕQ� WDQÕWÕPÕ\OD� Lo� PHNDQD� G|Q�ú�UNHQ�� SHPEH� UHQNOH� J|VWHULOHQ�
FHSKH�� FDGGH� �]HULQGH� RWXUDUDN� \HPHN� \HPH� SURJUDPÕQÕQ� JHUoHNOHúWLULOPHVL\OH� Lo�
PHNDQD�G|Q�úPHNWHGLU���EN]�WDEOR�����������
(</(0��'Õú� oHYUHGH� J�Q� ER\XQFD�KDUHNHWOL� YH� KÕ]OÕ� RODUDN� NDODEDOÕNODUÕQ� \�U�PH�
H\OHPL� GHYDP� HGHUNHQ�� G�úH\GHNL� FHSKHOHU� DUGÕQGDNL� Lo� PHNDQODUGD� GXUD÷DQ� YH�
\DYDú� RODUDN� ILOP� L]OHPH� YH� \HPH�LoPH� H\OHPL� JHUoHNOHúPHNWHGLU�� +HU� LNL� H\OHP�
FHSKH��]HULQGH�ELUELULQGHQ�NHVLQ�VÕQÕUODUOD�D\UÕOPDNWDGÕU���
.h7/(�� 6LQHPD� VDORQXQXQ� FHSKHVL�� Lo� PHNDQÕQ� J�U�OW�O�� GÕú� oHYUHGHQ� L]ROH�
HGLOPHVL\OH��JHoLULPVL]�ELU�GROXOXN�RODUDN�N�WOHOHúLUNHQ��NDIH�FHSKHVL��GÕú�oHYUHGHNL�
NDODEDOÕNODUD�LOHWLOHQ�DQODP�ED÷ODPÕQGD�\DUÕ�JHoLUJHQ�RODUDN�PHNDQODúPDNWDGÕU���

7DEOR����������$)0�VLQHPDVÕ�Lo�PHNDQ��FHSKH��GÕú�oHYUH�ELOJL�WDEORVX�
� ød�0(.$1� &(3+(� ',ù�d(95(�

$1/$0� �� 6LQHPD���.DIH� ��
352*5$0� )LOP�L]OHPH�

<HPH�LoPH�
)LOP�UHNODPÕ�
*LULú�oÕNÕú�

<D\D�WUDIL÷L�

(</(0� 'XUD÷DQ�
<DYDú�
.LWOHVHO�

'XUD÷DQ�
<DYDú�
.LWOHVHO�

+DUHNHWOL�
+Õ]OÕ�
.LWOHVHO�

.h7/(� *HoLULPVL]�GROXOXN� <DUÕ�JHoLUJHQ�GROXOXN� *HoLUJHQ�ERúOXN�
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�������ød�0(.$1,1�.h7/(�%$ö/$0,1'$�',ù�d(95('(�6h5'h5h/0(6ø��
���������0(.$1�����/HYHQW���0HWURFLW\�DOÕúYHULú�PHUNH]L�

5HVLP����������0HWURFLW\�DOÕúYHULú�PHUNH]L�
$1/$0�� 'Õú� oHYUHGHNL� 0HWURFLW\� DOÕúYHULú� PHUNH]LQH� X]DN� PHVDIHGHQ�
EDNÕOGÕ÷ÕQGD�� NHQWWH� E�\�N� |OoHNOL� ELU� N�WOH� RODUDN� NHQWOL\H� \|Q� J|VWHUPHNWHGLU��
&HSKH��]HULQGH�KHUKDQJL�ELU�DQODPD�J|QGHUPH�\DSÕOPDNVÕ]ÕQ��Lo�PHNDQGD�EDUÕQPD�
SURJUDPÕ�JHUoHNOHúWLULOHUHN�FDGGH\H�VÕQÕU�ROXúWXUXOPDNWDGÕU��=HPLQGHNL�\DWD\�FHSKH�
�]HULQH�\HUOHúWLULOHQ�UHNODP�WDEHODODUÕ�LOH�Lo�PHNDQGDNL�PD÷D]DODUGD�JHUoHNOHúWLULOHQ�
DOÕú�YHULú� SURJUDPÕ�� DQODP� RODUDN� GÕú� oHYUHGHNL� NHQWOL� NDODEDOÕ÷ÕQD� LIDGH�
HGLOPHNWHGLU����
352*5$0�� 'Õú� oHYUHGH� J|N\�]�QH� GR÷UX� \�NVHOHQ� SHPEH� UHQNOH� J|VWHULOHQ�
FHSKH�� EDUÕQPD� SURJUDPÕ� ED÷ODPÕQGD� Lo� PHNDQD� G|Q�úPHNWHGLU�� %LQDQÕQ� FDGGH�
VHYL\HVLQGH� \HU� DODQ� YH� GÕú� oHYUHGHNL� NDODEDOÕNODUÕQ� GDYHW� HGLOGL÷L� PDYL� UHQNOH�
J|VWHULOHQ� FHSKHGH� LVH� DOÕú�YHULú� YH� PHWUR� XODúÕP� SURJUDPODUÕQD� Lo� PHNDQ�
ROXúWXUXOPDNWDGÕU���
(</(0��&DGGH�ER\XQFD�KDUHNHWOL�YH�KÕ]OÕ�RODUDN�DUDo�NDODEDOÕ÷Õ\OD�XODúÕP�H\OHPL�
\DSÕOÕUNHQ��GÕú�oHYUHGHNL�]HPLQ�ERúOX÷XQX�GROGXUDQ�PDYL� UHQNOH�J|VWHULOHQ�FHSKH��
NDODEDOÕNODUÕQ� JLULú� NDSÕVÕQGDQ� JHoHUHN� DOÕú�YHULú� H\OHPLQL� JHUoHNOHúWLUGLNOHUL� \DWD\�
HNVHQGHNL�Lo�PHNDQGÕU��0DYL�UHQNOH�J|VWHULOHQ�FHSKH�LVH��EDUÕQPD�H\OHPLQLQ�\DWD\�
HNVHQGHNL� Lo� PHNDQGDQ� NHVLQ� VÕQÕUODUOD� D\UÕOGÕ÷Õ� G�úH\� HNVHQGHNL� Lo� PHNDQGÕU��
�EN]�5HVLP�����������EN]�WDEOR�����������
.h7/(�� 8]DNWDQ� DOJÕODQDQ� FHSKH�� NHQWLQ� RNXQPDVÕQGD� ELU� UHIHUDQV� QRNWDVÕ�
ROXúWXUPDNWDGÕU�� =HPLQGH� EXOXQDQ� FHSKH�� JHRPHWULN� IRUPODU� ED÷ODPÕQGD�
N�WOHOHúPHNWHGLU���

7DEOR����������0HWURFLW\�Lo�PHNDQ��FHSKH��GÕú�oHYUH�ELOJL�WDEORVX�
� ød�0(.$1� &(3+(� ',ù�d(95(�

$1/$0� �� $OÕú�YHULú���%DUÕQPD� ��
352*5$0� $OÕú�YHULú���0HWUR�XODúÕPÕ���

.RQXW�\DúDPÕ�
hU�Q�UHNODPÕ� <D\D�YH�DUDo�WUDIL÷L�

(</(0� 'XUD÷DQ�
<DYDú�
.LWOHVHO�

'XUD÷DQ�
<DYDú�
.LWOHVHO�

+DUHNHWOL�
+Õ]OÕ�
.LWOHVHO�

.h7/(� <DUÕ�JHoLUJHQ�GROXOXN� *HoLULPVL]�GROXOXN� *HoLUJHQ�ERúOXN�
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$UDúWÕUPD�VRQXFX�HOGH�HGLOHQ�ELOJL��DúD÷ÕGDNL�GXUXPODUÕ�J|VWHUPHNWHGLU��
øo� PHNDQ�� FHSKH�� GÕú� oHYUH� ELUELUOHULQGHQ� IDUNOÕ� GXUXPODUGÕU�� 7HN� WHN�

EDNÕOGÕ÷ÕQGD� WDEORODUGD� DoÕ÷D� oÕNPÕú� RODQ� ³DQODP´�� ³SURJUDP´�� ³H\OHP´� YH� ³N�WOH´�
EDúOÕNODUÕ�DOWÕQGD�\DSÕODQ�\RUXPODU��ELUELUOHUL� LOH�SDUDOHO�EXOXQPDPDNWDGÕU��%DúND�ELU�
GH\LúOH� |UQH÷LQ� ³SURJUDP´�� Lo� PHNDQGD�� FHSKHGH� YH� GÕú� oHYUHGH� ELUELULQGHQ�
WDPDPHQ� IDUNOÕ� H\OHPOHUL� LoHUPHNWH�� ³H\OHP´�� ³DQODP´� YH� ³N�WOH´� KHU� �o� GXUXPGD�
IDUNOÕ�\DSÕODUD�VDKLS�RODELOPHNWHGLUOHU��

.HQWWHNL�Lo�PHNDQODU�ELUELUOHULQGHQ�IDUNOÕ�GXUXPODUGÕU� 7�P�WDEORODU�ELUELUOHUL\OH�
NDUúÕODúWÕUÕOGÕ÷ÕQGD� Lo�PHNDQODU�� ³DQODP´�� ³SURJUDP´�� ³H\OHP´� YH� ³N�WOH´� ED÷ODPÕQGD�
ELUELUOHULQGHQ�IDUNOÕ�|]HOOLNOHUH�VDKLS�RODELOPHNWHGLUOHU��

.HQWWHNL� FHSKHOHU� ELUELUOHULQGHQ� IDUNOÕ� GXUXPODUGÕU� 7�P� WDEORODU� ELUELUOHUL\OH�
NDUúÕODúWÕUÕOGÕ÷ÕQGD� FHSKHOHU�� ³DQODP´�� ³SURJUDP´�� ³H\OHP´� YH� ³N�WOH´� ED÷ODPÕQGD�
ELUELUOHULQGHQ�IDUNOÕ�|]HOOLNOHUH�VDKLS�RODELOPHNWHGLUOHU��

.HQWWHNL� GÕú� oHYUHOHU� ELUELUOHULQGHQ� IDUNOÕ� GXUXPODUGÕU� 7�P� WDEORODU�
ELUELUOHUL\OH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� ³PHNDQ´ODU� ³DQODP´�� ³SURJUDP´�� ³H\OHP´� YH� ³N�WOH´�
ED÷ODPÕQGD�ELUELUOHULQGHQ�IDUNOÕ�|]HOOLNOHUH�VDKLS�RODELOPHNWHGLUOHU���

.HQWWHNL� PHNDQODU� JHoLFLGLU� .HQWWHNL� PHNDQODU� YDU� RODQ� NHQWVHO� GLQDPLNOHU�
ED÷ODPÕQGD� ROXúWXUXOGX÷XQGDQ�� GLQDPLNOHULQ� GH÷LúPHVL� GXUXPXQGD� GH÷LúHFH÷L� \D�
GD� \RN� RODFD÷Õ� G�ú�Q�OPHNWHGLU�� .HQWOLQLQ� NHQWWHNL� DNÕúODUÕQD� J|UH� ROXúWXUXODQ�
PHNDQODU��DNÕúODUÕQ�\|Q�Q��\D�GD�ELoLPLQLQ�GH÷LúPHVL�LOH�GH÷LúLS�G|Q�úHFHNWLU��

.HQWWHNL�PHNDQODU� �NHQWOL� WDUDIÕQGDQ�\D�GD�NHQWOLQLQ�H\OHPOHUL� YH�KDUHNHWOHUL�
ED÷ODPÕQGD� �UHWLOPHNWHGLU� ³$QODP´�� ³SURJUDP´�� ³H\OHP´� YH� ³N�WOH´� EDúOÕNODUÕ� LOH�
WDQÕPODQDQ� PHNDQÕQ� \DSÕVDO� |]HOOLNOHUL�� WDPDPHQ� NHQWOLQLQ� J�QGHOLN� \DúDPÕQGDQ�
DOÕQPÕú� ELOJLQLQ� VÕQÕIODQGÕUÕOPDVÕ� VRQXFX� HOGH� HGLOPHNWHGLU�� %DúND� ELU� GH\LúOH��
NHQWOLQLQ�J�QGHOLN�\DúDPÕ�PHNDQÕ��UHWPHNWHGLU��

.HQWWHNL� Lo� PHNDQODU�� GÕú� oHYUH� LOH� NRSXú�� V�UHNOLOLN� YH� \HQLGHQ� �UHWLP�
ED÷ODPODUÕQGD� LOLúNLOHQGLULOPHNWHGLU� <DSÕODQ� oDOÕúPD�ED÷ODPÕQGD�DoÕ÷D� oÕNPDNWDGÕU�
NL� FHSKHOHU�� Lo�PHNDQ� LOH� GÕú� oHYUH� DUDVÕQGDNL� H\OHPVHO�� DQODPVDO�� SURJUDPVDO� YH�



��

N�WOHVHO�V�UHNOLOL÷L��NRSXNOXOX÷X�\D�GD�KHU�LNL�PHNDQGDQ�ED÷ÕPVÕ]�\HQL�ELU�Lo�PHNDQÕQ�
JHOLúLPLQL�LoHUPHNWHGLU��

.HQWWHNL� FHSKHOHU� �]HULQGHQ�� ³DQODP´�� ³SURJUDP´�� ³H\OHP´� YH� ³N�WOH´�
ED÷ODPÕQGD� PHNDQ� ROXúWXUXOPDNWDGÕU� øVWDQEXO¶GDNL� FHSKHOHU� LQFHOHQGL÷LQGH� Lo�
PHNDQÕQ� \D� GD� KHUKDQJL� ELU� DQODPÕQ� GÕú� oHYUHGH� WHPVLO� HGLOPHVLQLQ� \DQÕQGD��
NHQGLVLQH�DLW�³SURJUDP´��³H\OHP´�YH�³N�WOH´QLQ�EDUÕQGÕUÕOGÕ÷Õ�J|]OHPOHQPHNWHGLU���������

6216g=� �
2OD\ODUÕ� J|U�Q�U� NÕODUDN� \�]\ÕOODUFD� NHQWOLQLQ� NDoDPDGÕ÷Õ�� PLPDUOÕ÷ÕQ�

V|\OHPLQL� GÕúD� YXUDQ� FHSKHOHU� �]HULQGH�� NHQWH� YH� NHQWOL\H� DLW� ELUoRN� ELOJL�
EDUÕQGÕUÕOPDNWDGÕU�� 0LPDUOÕN� DODQÕQÕQ� JHOLúPH� DúDPDVÕQGD�� SURJUDPODUÕ� EHGHQLQGH�
WDúÕ\DQ�� Lo�PHNDQÕ�GÕú�oHYUHGHQ�VÕQÕU�RODUDN�D\ÕUDQ�FHSKHQLQ�J�Q�P�]GH�QDVÕO�ELU�
\DSÕ\D� VDKLS� ROGX÷XQXQ� DUDúWÕUÕOPDVÕ� YD]JHoLOPH]� J|U�QPHNWHGLU�� dHúLWOL�
SURJUDPODUÕQ� YH� LQVDQ� JUXSODUÕQÕQ� ELUELUOHULQL� G|Q�úW�UPHGHQ� \DQ� \DQD� �VW� �VWH�
GXUPDVÕQÕQ� NRúXOODUÕ�� PLPDUOÕ÷ÕQ� PHNDQ� VRUXQVDOÕ� ED÷ODPÕQGD� \HQL� RODQÕ� DoÕ÷D�
oÕNDUWPDVÕQGD�|QHPOL�ELOJL�QLWHOL÷L�WDúÕPDNWDGÕU��

&HSKH��DQWLN�G|QHPGHQ�J�Q�P�]H�NDGDU�\DOQÕ]FD�EHOLUOL�DQODPODUÕQ�LOHWLOPHVL�
LoLQ� DUDo� RODUDN� NXOODQÕODQ� ELU� |Q� \�]� GH÷LO�� D\QÕ� ]DPDQGD� ³H\OHP´�� ³SURJUDP´� YH�
³N�WOH´�ED÷ODPÕQGD�NHQGLVLQH�DLW�\DSÕVÕ�RODQ�ELU�PHNDQGÕU���������������

&HSKH� NHQW� LOH� ELQD� DUDVÕQGD� ELU� E|OJHGLU�� %X� E|OJH�� ELQDQÕQ� Lo�PHNDQÕ� LOH�
NHQWLQ� VRNDNODUÕ� DUDVÕQGDNL� LOLúNL\L� EHOLUOHU� \D� GD� EHOLUOHQLU�� %DúND� ELU� GH\LúOH� Lo�
PHNDQ�� FHSKH�� GÕú� oHYUH� JHoLFLGLU�� ELUELUOHULQH� YH� ]DPDQD� J|UH� GH÷LúLUOHU�� &HSKH��
PLPDUL� WDVDUÕP� DODQÕQGD� GRQPXú� WHN� ELU� GXUXP� GH÷LOGLU�� 0LPDUL� �U�Q�Q� NHQWWH�
EXOXQGX÷X�\HUH�ED÷OÕ�RODUDN�DQODPÕ�YH�ELoLPL�GH÷LúPHNWHGLU��R�\HUGHNL�Lo�PHNDQ�LOH�
GÕú� oHYUH\H� DLW� ³DQODP´�� ³SURJUDP´�� ³H\OHP´� YH� ³N�WOH´QLQ� GH÷LúPHVL\OH� FHSKH� GH�
G|Q�úPHNWHGLU��$UWÕN�FHSKH�ELU�Lo�PHNDQÕQ�GÕú�oHYUHGH�NL�\�]H\L�GH÷LO��Lo�PHNDQ�LOH�
GÕú� oHYUH� DUDVÕQGD� ELU� E|OJHGLU�� &HSKH� Lo� PHNDQ� LOH� GÕú� oHYUH\H� ED÷OÕ� RODUDN�
GH÷LúHQ�� DPD� NHQGL� EDúÕQD� ELU� \DSÕVÕ� RODQ� ELU� GXUXPGXU�� *HoPLúWH� FHSKHOHU� Lo�
PHNDQD� \D� GD� GÕú� oHYUH\H� DLW� \DSÕ� HOHPDQODUÕ� LNHQ� J�Q�P�]GH� NHQGL� EDúÕQD�
PHNDQD� ELOH� G|Q�úHELOHQ�� Lo� PHNDQ� LOH� GÕú� oHYUH� DUDVÕQGD� D\UÕ� ELU� \DSÕ� KDOLQH�
JHOPLúOHUGLU�� %X� GXUXP� PHNDQÕQ� �UHWLOPHVLQGH� NXOODQÕODELOHFHN� ELOJL\L� DoÕ÷D�
oÕNDUWPDNWDGÕU��
�
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%DXGULOODUG��-���������6HVVL]�<Õ÷ÕQODUÕQ�*|OJHVLQGH�\D�GD�7RSOXPVDOÕQ�VRQX��dHY����2�$GDQÕU��øVWDQEXO��$\UÕQWÕ�<D\ÕQHYL���������
%RLVVLHUH�� 2��� ������ -HDQ� 1RXYHO�� -HDQ� 1RXYHO�� (PDQXHO� &DWWDQL� XQG� 3DUWQHU�=XULFK��6WXGLR�3DSHUEDFN�����������
&ROTXKRXQ�� $��� ������ 0LPDUL� (OHúWLUL� <D]ÕODUÕ�� $OL� &HQJL]KDQ�� 0D\D� 0DWEDDFÕOÕN�<D\ÕQFÕOÕN�/WG��ùWL���$QNDUD��������������
&RQUDGV��8�������������<�]\ÕO�0LPDULVLQGH�3URJUDP�YH�0DQLIHVWRODU��dHY����6HYLQo�

<DYX]�����EDVNÕ�øVWDQEXO�ùHYNL�9DQOÕ�0LPDUOÕN�9DNIÕ�<D\ÕQODUÕ���������
'H� &HUWHDX��0��� � ������7KH� � 3UDFWLFH� � RI� � (YHUGD\� � /LIH��� � /RV� � $QJHOHV�� � DQG��

&DOLIRUQLD�8QLYHUVLW\�RI�&DOLIRUQLD�3UHV������
)UDPSWRQ�� .��� ������ 6WXGLHV� � LQ� � 7HFWRQLF� &XOWXUH�� � 3RHWLFV� RI� � &RQVWUXFWLRQ� LQ��1LQHWHHQWK� �DQG�7ZHQWLHWK�&HQWXU\�$UFKLWHFWXUH� &DPEULGJH��0DVV��7KH�0,7��3UHVV�������
)RUG�� (��� ������7KH� GHWDLOV� RI�0RGHUQ� $UFKLWHFWXUH�� &DPEULGJH��7KH�0,7� 3UHV��

�����
*URSLXV����:���������3URJUDPV��DQG��0DQLIHVWRHV��RQ����WK��&HQWXU\�$UFKLWHFWXUH��/RQGRQ� &DPEULGJH��0DVV�������
*URSLXV��:��� ������3ULQFLSOHV� � RI� � %DXKDXV� � 3URGXFWLRQ�� /RQGRQ� &DPEULGJH���0DVV�������������
*XLWRQ��M���������7KH�LGHDV�RI�/H�&RUEXVLHU��RQ�$UFKLWHFWXUH�DQG�8UEDQ�3ODQQLQJ��1HZ\RUN������
+HLGHJJHU��0���������&ULWLTXH�RI� �(YHU\GD\� � �/LIH��9RO����� ,QWURGXFWLRQ�� �7UDQV��-��0RRUH��/RQGRQ��(QJODQG��9HUVR������
-HQFNV��&���������$UFKLWHFWXUH�7RGD\� /RQGRQ��$FDGHP\�*URXS�������������
.HOHú��5���������.HQWOHúPH�3ROLWLNDVÕ�� øPJH�.LWDEHYL�<D\ÕQODUÕ��g]NDQ�0DWEDDFÕOÕN�/WG��ùWL���$QNDUD���������
.UXIW��+�:���������$�+LVWRU\�RI�$UFKLWHFWXUDO�7KHRU\��)URP�9LWULYLXV�WR�WKH�SUHVHQW���7UDQV�� 5�� 7D\ORU�� (�� &DOOHQGHU� DQG� $�� :RRG��� =ZHPPHU�� /RQGRQ��86$���������������������
.RROKDDV��5���������dD÷GDú�'�Q\D�0LPDUODUÕ�����øVWDQEXO��%R\XW�<D\ÕQODUÕ���������
/DURXVVH�� ������ +LSSRGDPXV¶XQ� (VNL� <XQDQ� .HQWL� 0LOHW¶LQ� .X]H\� /LPDQ� .HVLPL�

.HQW�)RWR÷UDIÕ��øVWDQEXO��*HOLúLP�<D\ÕQODUÕ����������
/H�&RUEXVLHU��������7RZDUGV�$�1HZ�$UFKLWHFWXUH��/RQGRQ��7KH�$UFKLWHFWXUDO�3UHV������
/HIHEYUH�� +��� ������ 7KH� 3URGXFWLRQ� RI� 6SDFH�� �7UDQV�� '�� 1�� 6PLWK��� %ODFNZHOO�3XEOLVKHUV��/RQGRQ��(QJODQG���������
�



��

g]HU�� � %��� �����<RUXPODU�� � 5HVLP�� � +H\NHO�� � 0LPDUOÕN�� øVWDQEXO�� � 0LPDU� 6LQDQ�hQLYHUVLWHVL�<D\ÕQÕ��������
5RELQV��.���������øPDM��*|UPHQLQ�.�OW�U�YH�3ROLWLNDVÕ� dHY��1XUoD\�7�UNR÷OX��øVWDQEXO��$\UÕQWÕ�<D\ÕQODUÕ��0DU�0DWEDDFÕOÕN�6DQDWODUÕ�/WG�ùWL���������
5RVVL� $���������7KH�$UFKLWHFWXUH�RI�WKH�&LW\��7KH�0,7�3UHV� /RQGRQ������
5RWK��0��/���������0LPDUOÕ÷ÕQ�g\N�V��dHY��(UJ�Q�$NoD��øVWDQEXO��.DEDOFÕ�<D\ÕQHYL��������
5RZODQG��.��������$ +LVWRU\�RI�WKH�0RGHUQ�0RYHPHQW� 1HZ�<RUN��������
7VFKXPL��%���������dD÷GDú�'�Q\D�0LPDUODUÕ����øVWDQEXO��%R\XW�<D\ÕQODUÕ����������
7VFKXPL��%���������$UFKLWHFWXUH�DQG�'LVMXQFWLRQ��7KH�0,7�3UHV��/RQGRQ��(QJODQG����������������������
9HQWXUL��5���������/DV�9HJDV¶ÕQ�g÷UHWWLNOHUL����dHY��6HUSLO�0HU]L�g]DOR÷OX���øVWDQEXO��

ùHYNL��9DQOÕ�0LPDUOÕN�9DNIÕ�<D\ÕQODUÕ����������
:\FKHUOH\�� �5�(���������$QWLN� �dD÷GD�.HQWOHU�1DVÕO� �.XUXOGX�� �dHY�� �1XU�1LUYHQ���

øVWDQEXO�$UNHRORML�YH�6DQDW�<D\ÕQODUÕ�������
)DJXV�)DEULND�%LQDVÕ� ��ùXEDW�������KWWS���ZZZ�)DJXV�JUDSLXV�FRP��!�
6HDJUDP�%LQDVÕ�����ùXEDW�������KWWS���ZZZ�*UHDWEXLOGLQJV�FRP��!�
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