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*�Q�P�]GH� SHN� oRN� ELOLP� DGDPÕ� EDúDUÕOÕ� |UJ�WOHULQ� W�P�Q�Q� |÷UHQHQ�

RUJDQL]DV\RQ�RODUDN�IDDOL\HW�J|VWHUPHN�]RUXQGD�ROGXNODUÕQD�LQDQPDNWDGÕU��gUJ�WOHU�
JLGHUHN�DUWDQ�ELU�úHNLOGH�|÷UHQPHQLQ�|QHPLQL�NDYUDPDNWDGÕUODU��*HUoHNWH�LQVDQODUÕQ�
KHU�J�Q�GHQH\LPOHULQGHQ�|÷UHQGLNOHUL� JLEL��|UJ�WOHU� GH� |÷UHQPHNWHGLU��%X�� VWUDWHMLN�
SODQODPD\Õ�ELU�|UJ�WVHO�|÷UHQPH�V�UHFL�RODUDN�DQODPDNOD�P�PN�QG�U��354 "#67� "#��89��� � :;��� �
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���*LULú�
*�Q�P�]� G�Q\DVÕQGD� IDDOL\HW� J|VWHUHQ� LúOHWPHOHU� NHQGLOHULQL� JLGHUHN�

GDKD�\R÷XQODúDQ�YH�LYPH�ND]DQDQ�GH÷LúLP�RUWDPÕ�LoLQGH�EXOPDNWDGÕU��'H÷LúHQ�
ELU� G�Q\DGD� V�UHNOL� EDúDUÕ�� \HQL� RODQDNODU� � DUDPD\Õ�� � JHoPLú� � EDúDUÕ� � YH��
EDúDUÕVÕ]OÕNODUGDQ� � \DUDUODQPD\Õ� � JHUHNWLULU� �(UHQ�����D������� %XJ�Q� DUWÕN�
GH÷LúLPLQ� JHUHNOLOL÷LQGHQ� oRN�� RUJDQL]DV\RQODUÕQ� \HWHUOL� KÕ]GD� GH÷LúLS�
GH÷LúPHGL÷L�� V�UHNOL� GH÷LúLPLQ� QDVÕO� VD÷ODQDELOHFH÷L�� RUJDQL]DV\RQODUÕQ�
NHQGLOHULQL� QDVÕO� �g÷UHQHQ� RUJDQL]DV\RQ�� KDOLQH� JHWLUHELOHFHNOHUL�
WDUWÕúÕOPDNWDGÕU� �.RoHO�� ,���������� � %X� oHUoHYHGH� oDOÕúPDPÕ]GD� � |÷UHQHQ�
|UJ�WOHUGH�VWUDWHMLN�SODQODPD\D�YH�VWUDWHMLN�|÷UHQPH\H�DQDOLWLN�ELU�EDNÕú�DoÕVÕ�LOH�
\DNODúÕP�\DSÕOPDNWDGÕU��

���g÷UHQHQ�gUJ�WOHUGH�6WUDWHMLN�3ODQODPD�
øON� GHID� ����� \ÕOÕQGD� 3HWHU� 6HQJH
QLQ� �7KH� )LIWK� 'LVFLSOLQH�� LVLPOL�

HVHULQGH�NXOODQGÕ÷Õ� �g÷UHQHQ�gUJ�W��NDYUDPÕQÕQ�J�Q�P�]GH�\D\JÕQ�ELU�NDEXO�
J|UPHVLQL��ELOJL�oD÷ÕQÕQ�|]HOOLNOHULQGH�DUDPDN�JHUHNLU��.RoHO������������6DQD\L�
WRSOXPXQGDQ�ELOJL�WRSOXPXQD�JHoLú�LOH�ELUOLNWH�ELOJL��LúOHWPHOHULQ�YH�WRSOXPODUÕQ�
EDúDUÕVÕQGD� YH� JHOLúPHVLQGH� WHPHO� ELU� IDNW|U� URO�� R\QDPD\D� � EDúODPÕúWÕU���
%HOLUVL]OLNOHULQ��KDNLP��ROGX÷X��KÕ]OÕ��GH÷LúLP��RUWDPODUÕQGD�RUJDQL]DV\RQODUÕQ�
HQ� |QHPOL� YDUOÕ÷Õ� ³ELOJL´� RODUDN� J|U�OPHNWHGLU�� d�QN��� UHNDEHWoL� SHUIRUPDQV��
|UJ�W�Q�oHYUHVHO�GH÷LúLPOHUH�X\XP�VD÷OD\DELOPH�V�UHFLQH�YH�GROD\OÕ�RODUDN�GD�
|÷UHQPH�G�]H\LQH�ED÷OÕGÕU��+RVOH\�YG������������

g÷UHQHQ� |UJ�W�� ELOJL\L� \DUDWPD�� HGLQPH� YH� DNWDUPD�� \HQL� ELOJL� YH�
NDYUD\ÕúODUÕ�\DQVÕWPDN�LoLQ�GDYUDQÕúÕQÕ�GH÷LúWLUPH�EHFHULVLQH�VDKLS�RODQ�|UJ�WW�U�
�*DUYLQ�����������

g÷UHQHQ�|UJ�W��\HQL�ELOJLOHUL�VDGHFH�GHQH\HUHN�HOGH�HWPH\L�GH÷LO��X\JXQ�
|UJ�W� RUWDPÕ� ROXúWXUDUDN� LQVDQODUÕQ� NDUúÕOÕNOÕ� HWNLOHúLPL� \ROX\OD� \HQL� ELOJL�
�UHWPHOHULQL�VD÷ODPD\Õ��EX�ELOJLOHUL�X\JXODPD\Õ�YH�EXUDGDQ�HOGH�HGLOHQ�ELOJLOHUL�
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\HQLGHQ� ELOJL� �UHWPHN� LoLQ� \|QOHQGLUPH\L� HVDV� DODQ� ELU� IHOVHIH� YH� G�ú�QFH�
VLVWHPLGLU� �'LQoHU������������g÷UHQHQ� |UJ�W�� NHQGLQL� � \HQLOHPH\L� ELOLU� �6�UDO�
g]HU������� ������ g÷UHQHUHN� GH÷LúLU�� GH÷LúPHN� LoLQ� |÷UHQLU�� 7�P� LúOHWPHOHU�
UHNDEHWOH� LOJLOL� GHQH\LPOHU� \DúDUODU� DQFDN�� EXQODUÕQ� SHN� D]Õ� EX� GXUXPGDQ�
\DUDUODQDELOLUOHU�� %XQX� EDúDUDELOHQ� LúOHWPHOHU� �g÷UHQHQ� gUJ�W�� WDQÕPÕQD�
X\PDNWDGÕU�� %X� W�U� LúOHWPHOHU�� V�UHoOHULQL�� �U�QOHULQL� YH� KL]PHWOHULQL� V�UHNOL�
RODUDN� JHOLúWLULUOHU�� oDOÕúDQODUÕQÕQ� KHP� ELUH\VHO� KHP� GH� WDNÕP� KDOLQGH�
|÷UHQPHOHULQL� NROD\ODúWÕUÕUODU�� NHQGLOHULQL� VWUDWHMLN� DPDoODUÕQÕ� JHUoHNOHúWLUPHN�
LoLQ� V�UHNOL� JHOLúWLULUOHU�� g÷UHQHQ� |UJ�WWHNL� KHUNHV�� VRUXQ� o|]�P�QH� NDWÕOÕPFÕ�
RODUDN� NDWNÕGD� EXOXQPDNWD�� EX� GXUXP�� RQODUÕQ� ELOJL� YH� \HWHQHNOHULQLQ�
JHOLúWLULOPHVLQGH�|QHPOL�ELU�URO��R\QDPDNWDGÕU��(UHQ�����E������

g÷UHQHQ��|UJ�WOHULQ��WDVDUODQPDVÕQGD��G|UW��WHPHO��|JH��V|]��NRQXVXGXU�
�'LQoHU����������������

¾� .LúLVHO� XVWDOÕNODUÕQ� \DUDWÕOPDVÕ�� gUJ�WOHU� VDGHFH� |÷UHQHQ� ELUH\OHU�
DUDFÕOÕ÷Õ\OD� |÷UHQLU�� %LUH\VHO� |÷UHQPH�� |UJ�WVHO� |÷UHQPH\L� JDUDQWL� HWPH]��
$QFDN��ELUH\VHO�|÷UHQPH�ROPDGDQ�GD�|UJ�WVHO�|÷UHQPH�JHUoHNOHúPH]�

¾� 6�UHNOL� JHOLúPH� LoLQ� ]LKQL� PRGHOOHU� ROXúWXUPD�� <HQL� ELOJLOHULQ��
LOLúNLOHULQ�YH� VH]JLOHULQ�JHOLúWLULOPHVL� LoLQ�J�oO��]LKQL�PRGHOOHUH� LKWL\Do�YDUGÕU��
=LKQL�PRGHOOHU�LoLQ��\HQL�J|U�úOHUH�DoÕN�ROPD��|Q�\DUJÕODUGDQ�DUÕQPD��JHoPLúWH�
NXOODQÕODQ� YH� EDúDUÕOÕ� ROPXú� PRGHOOHULQ� JHQHOOHúWLULOPHVLQGHQ� YH� KL\HUDUúLN�
\DSÕQÕQ�HQJHOOHULQGHQ�NXUWXOPD�� V�UHNOL�JHOLúPH� LoLQ�]LKQL�GLVLSOLQ� VD÷ODPD�|Q�
NRúXOODUGÕU�� =LKQL� PRGHOOHULQ� ROXúWXUXOPDVÕQGD� |UJ�WOHU� úX� NRQXODUGD�
NDELOL\HWOHUH�VDKLS�ROPDOÕGÕU��6LVWHPDWLN�VRUXQ�o|]PH��\HQL�\DNODúÕPODU�GHQHPH��
JHoPLú�GHQH\LPOHUGHQ��|÷UHQPH���EX��LúL��HQ��L\L��\DSDQODUÕQ��GHQH\LPOHULQGHQ��
\DUDUODQPD��EHQFKPDUNLQJ���ELOJLOHUL�HWNLOL�ELU�úHNLOGH�NXOODQPD��

¾�3D\ODúÕODQ� YL]\RQ�� /LGHULQ� J�oO�� ELU� YL]\RQD� VDKLS� ROPDVÕ� \HWPH]��
d�QN��� OLGHULQ� YL]\RQX� DúD÷Õ\D� \DQVÕPD]� YH\D� \DQVÕGÕ÷Õ� KDOGH�
EHQLPVHQPH\HELOLU�� %X� QHGHQOH�� E�W�Q� oDOÕúDQODUÕQ� RUWDNODúD� JHOLúWLUGL÷L� YH\D�
JHUoHNOHúWLUPH\H�oDOÕúWÕ÷Õ�ELU�YL]\RQD�LKWL\Do�YDUGÕU��

¾� 7DNÕP� KDOLQGH� |÷UHQPH�� %LUH\VHO� |÷UHQPH� LQVDQODUÕQ� JHOLúPHVLQH�
\DUGÕP�HGHUNHQ��WDNÕP�RODUDN�|÷UHQPH�|UJ�WVHO�|÷UHQPH\H�NDSÕ�DoDU��

'LQoHU
H� ����������� J|UH� |÷UHQHQ� |UJ�WOHULQ� NXUXODELOPHVL� LoLQ�� KHU�
úH\GHQ�|QFH��|UJ�W�\DSWÕ÷Õ� IDDOL\HWOHUL�ELOPHOL�� UDV\RQHO� LONHOHUL�X\JXODPDOÕ�YH�
DQDOL]�HGHELOHFHN�DOW�\DSÕ\D�VDKLS�ROPDOÕGÕU� �%LOHQ�gUJ�W��� øNLQFL�RODUDN��|UJ�W�
EHOLUOL� ELU� IDDOL\HWL� HWNLOH\HQ� IDNW|UOHUL� DQDOL]� HGHELOPHOL� YH� J|UHOL� GXUXPXQX�
IDUN� HWPHOLGLU� �$QOD\DQ� gUJ�W��� ho�QF�� RODUDN�� LúOHWPHQLQ� DNVD\DQ� \|QHWLP�
WHNQLNOHULQL�J|UHUHN�o|]PH\H�oDOÕúPDOÕ�YH�\|QHWLP�WHNQLNOHULQL�G�]HOWLFL�DUDoODU�
RODUDN� NXOODQDELOHFHN� NDSDVLWH\H� XODúPDOÕGÕU� �'�ú�QHQ� gUJ�W��� 6RQ� � RODUDN�
|÷UHQHQ�|UJ�WOHU�NXUDELOPHN�P�PN�Q�RODFDNWÕU��
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g÷UHQHQ�|UJ�WOHULQ�WHPHO�|]HOOLNOHUL�úXQODUGÕU��&DOYHUW�������������
¾� +HU�GHQH\LP��JHOHFHNWH�|÷UHQPH\H�\DUGÕPFÕ�ROXU��\DUDUOÕ�úH\OHU�

|÷UHQPH�úDQVÕ�����VD÷OD\DUDN�oDOÕúDQODUÕQ�PRWLYDV\RQODUÕQÕ�DUWWÕUÕU��
¾� =D\ÕI� YH� GLNNDWH� DOÕQPDVÕ� JHUHNHQ� \|QOHULQ� YH� EDúDUÕOÕ� YH\D�

KDWDOÕ�|÷UHQPHQLQ�QHOHU�ROGX÷XQX�|÷UHWLU��
¾� 1H� |÷UHQLOGL÷LQL� GH÷HUOHQGLUGL÷L� JLEL� QDVÕO� |÷UHQLOGL÷LQL� GH�

GH÷HUOHQGLULU��
¾� 5DNLSOHULQGHQ� GDKD� KÕ]OÕ� YH� XVWDFD� |÷UHQHUHN� RQODUD� NDUúÕ����������

�VW�QO�N�VD÷ODU��
¾� g÷UHQHQ�|UJ�WOHU��DoÕN�YH�VÕQÕUODUÕ�DúDQ�ELU�DQOD\ÕúOD�|÷UHQLUOHU��
g÷UHQPH�� ELOJL� YH� EHFHUL� ND]DQPDNWÕU�� 'DKD� JHQLú� ELU� WDQÕPODPD\OD�

|÷UHQPH�� DU]XODQDQ� VRQXoODUD� XODúDELOPHN� DPDFÕ\OD�� GDYUDQÕú� YH� H\OHPOHULQ�
GH÷LúWLULOPHVLQH� J|W�UHQ� \HQL� ELOJL� YH� VH]JLVHO� NDYUD\Õú� ND]DQPD� V�UHFLGLU��
øQVDQODUÕQ�\HQL�GH\LPOHULQGHQ�KHU�J�Q�ELU� úH\OHU�|÷UHQGLNOHUL�JLEL��|UJ�WOHU�GH�
|÷UHQLUOHU�� gUJ�WVHO� |÷UHQPH�� X]XQ� YDGHGH� ELOJL\L� WXWPD�� ELOJL� \DUDWPD\Õ�
GHVWHNOHPH� YH� V�UHNOL� G|Q�ú�P�� JHUoHNOHúWLUPH� NDSDVLWHVLQL� VD÷OD\DFDN�
VLVWHPOHULQ� \DUDWÕOPDVÕQÕ� LoHULU�� %XUDGDQ� KDUHNHWOH� VWUDWHMLN� SODQODPD\Õ�� ELU�
|UJ�WVHO� |÷UHQPH� V�UHFL� RODUDN� HOH� DOPDN� P�PN�QG�U� �5HGGLQJ� YH�
&DWDODQHOOR�O���������6WUDWHMLN�SODQODPD��GLQDPLN�Lú�NRúXOODUÕQÕ�WDKPLQ�HWPHN�YH�
EX� NRúXOODUD� X\XP� VD÷ODPDN� LoLQ� J�oO�� ELU� DUDo� VXQDQ� ELU� ROXúXP� KDNNÕQGD�
KD\DW�GHQH\LPL�ROPDNWDGÕU��

6WUDWHML�� NHOLPH� DQODPÕ� LWLEDUL\OH�� CVHYN� HWPH�� \|QHOWPH�� J|QGHUPH��
J|W�UPH�� YH� J�WPH
� GHPHNWLU� �'LQoHU����������� 6WUDWHML� NDYUDPÕ�� X]XQ� \ÕOODU�
ER\XQFD� DVNHUL� ELU� NDYUDP� RODUDN� NXOODQÕOPÕúWÕU�� $VNHUL� DQODPGD� VWUDWHML� ELU�
VDYDúWD� RUGXODUÕQ� JLULúHFHNOHUL� KDUHNHWOHULQ� YH� RSHUDV\RQODUÕQ� WDVDUODQPDVÕ� YH�
\|QHWLOPHVL�VDQDWÕGÕU��+DUGZLFN�YH�/DQGX\W�����������

6WUDWHML� NDYUDPÕ� ���� \�]\ÕOÕQ� LON� \DUÕVÕQD� GR÷UX� LNWLVDGL� DODQGD� \HU�
DOPD\D� EDúODPÕúWÕU�� %X� WDULKH� NDGDU� ED]Õ� HVHUOHUGH� VWUDWHML� NDYUDPÕQD�
UDVWODQPÕúVD� GD� DVÕO� HNRQRPLN� DQODPÕ\OD� LON� GHID� DoÕN� úHNLOGH� WDQÕPÕ�� LNL�
LNWLVDWoÕ� YH� D\QÕ� ]DPDQGD� PDWHPDWLNoL� RODQ� 1HXPDQQ� YH� 0RUJHQVWHUQ�
WDUDIÕQGDQ�\DSÕOPÕúWÕU��(UHQ�����������

*�Q�P�]GH� VWUDWHML� VHoLPL� LúOHWPHQLQ� oHYUHVL\OH� RODQ� NDUúÕOÕNOÕ�
LOLúNLOHULQLQ�� oHYUH\H� NDUúÕ� J|VWHUGL÷L� WHSNLOHULQLQ�� Lo� RUJDQL]DV\RQXQXQ� YH�
SHUVRQHOLQLQ� GDYUDQÕúODUÕ\OD� LOJLOL� GH÷LúNHQOHULQ� HWNLVL� GLNNDWH� DOÕQDUDN� \DSÕOÕU�
�(UHQ�����������%X�oRN�GH÷LúNHQOL�RUWDPGD�GH÷LúNHQOHULQ�KHSVLQL�NRQWURO�DOWÕQGD�
WXWDELOPHN�YH�KHU�ELULQLQ�GDYUDQÕúODUÕQÕ�YH�RODVÕOÕNODUÕQÕ�VH]HUHN�SURJUDPODPD\D�
JLWPHN� \D� GD� ELUWDNÕP� YDUVD\ÕPODUGDQ� KDUHNHW� HGHUHN� NDQWLWDWLI� NHVLQ� ELU�
SURJUDPODPD� \DSPDN� LPNDQVÕ]� ROPDNWDGÕU�� .DQWLWDWLI� DUDoODUOD� RSWLPDO� VHoLú�
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KHVDSODUÕ�� DQFDN� VÕQÕUOÕ� GH÷LúNHQOL� GXUXPODUGD�� VWUDWHML� VHoLPLQH� \DUGÕPFÕ� ELU�
DUDo�RODUDN�NXOODQÕODELOLU��(UHQ�����������

2�KDOGH�EX�oHYUH�LoLQGH�LúOHWPH�\|QHWLPLQGH�VWUDWHML��LúOHWPHQLQ�oHúLWOL�
IRQNVL\RQODUÕ� DUDVÕQGD� PH\GDQD� JHOHQ� NDUÕúÕNOÕNODUÕ� DoÕNOÕ÷D� NDYXúWXUDQ� YH�
JHQHO� DPDoODUÕ� EHOLUOH\HQ� |]HOOLNOHUL� G�]HQOH\HQ�� HNRQRPLN� ELU� RUWDPGD�
LúOHWPHQLQ�RSWLPXPD�JHoPHVL�LOH�LOJLOL�DOWHUQDWLI�NDUDUODU�E�W�Q�G�U��

'L÷HU�ELU�WDQÕPD�J|UH�LVH�VWUDWHML�LúOHWPH�LOH�oHYUHVL�DUDVÕQGDNL�LOLúNLOHUL�
DQDOL]� � HGHUHN� LúOHWPHQLQ� \|Q�Q�Q� YH� DPDoODUÕQÕQ� EHOLUOHQPHVL�� EXQODUÕ�
JHUoHNOHúWLUHFHN� IDDOL\HWOHULQ� WHVSLWL� YH� |UJ�W�Q� \HQLGHQ� G�]HQOHQHUHN� JHUHNOL�
ND\QDNODUÕQ� WHPLQ� HGLOPHVLGLU� �'LQoHU�� ������ ���� øúOHWPHQLQ� JHQHO� DQODPGDNL�
\|Q� YH� LVWLNDPHWL�� |Oo�OHELOHFHN� DPDoODUÕ� YH� EXQODUOD� LOJLOL� DUDo� YH� \|QWHPOHU�
VWUDWHMLQLQ�EHOLUOH\LFL� |]HOOLNOHULQGHQGLU��%X� EHOLUOH\LFL� |]HOOLNOHUL� úHNLOOHQGLUHQ�
IDNW|U��RODUDN�GD�GÕú�oHYUH�HVDV�DOÕQPÕúWÕU��

gWH� \DQGDQ�� J�Q�P�]GH� \D]DUODUÕQ� oR÷XQOX÷X� VWUDWHMLQLQ� GÕúD� \|QHOLN�
\|Q�� ROGX÷X� JLEL�� LoH� \|QHOLN� \|Q�Q�Q�GH� ROGX÷XQX� YXUJXODPDNWDGÕU��%XUDGD�
HVDV� RODQ� QRNWD� EX� LNL� VWUDWHML� DUDVÕQGDNL� X\XPOXOX÷XQ� ]RUXQOX� ROPDVÕGÕU�� %X�
QHGHQOH� VWUDWHML� WDQÕPÕQÕQ� GDKD� oHUoHYHOH\LFL� YH� GDKD� ]HQJLQ� úHNLOGH�
\DSÕOPDVÕQÕQ�X\JXQ�RODFD÷Õ�G�ú�Q�OPHNWHGLU��%X�G�ú�QFHGHQ�KDUHNHWOH��VWUDWHML�
LúOHWPHQLQ� X]XQ� G|QHPGH� IDDOL\HWOHULQL� YH� \DSÕVÕQÕ� EHOLUOH\LFL� úHNLOGH� \|Q�
YHUHUHN� VWUDWHMLN� NDUDUODUD� ELU� |Oo�WOHU� VHoLPL� VXQDU� �7DúNÕUDQ�� ������ ���� 'Õú�
VWUDWHMLOHU� LúOHWPHQLQ� oHYUHVL� LOH� LOJLOL� LOLúNL� úHNLOOHULQL� WDQÕWÕUODU�� %X� oHUoHYHGH�
LúOHWPHQLQ� \|QHOHFH÷L� WRSOXP� NHVLPOHULQL�� DQODúPDODUÕ�� ELOJL� DOÕúYHULúLQL��
ELUH\OHU� YH� NXUXPODU� DUDVÕ� LOLúNL� úHNLOOHULQL� YH� EX� LOLúNLOHULQ� |QJ|U�OHQ� |QHP�
GHUHFHVLQL� YXUJXODU�� %XQD� NDUúÕOÕN� Lo� VWUDWHMLOHU�� LúOHWPH� LoL� X\JXODQDFDN� LOLúNL�
úHNLOOHULQH�\|QHOLNWLU��%X�DQODPGD�Lo�VWUDWHMLOHU�\|QHWVHO�YH�J�G�OHPH\H�LOLúNLQ�
X\JXODPDODUGD�KDNLP�RODFDN�SUHQVLSOHUL�EHOLUWLUOHU��

g]HWOH�� UHNDEHWH� GD\DQDQ� HNRQRPLN� ELU� RUWDPGD� VWUDWHML�� KHU� úH\GHQ�
|QFH�� \HQLOL÷L�� LOHUOHPH\L� YH� LúOHWPHQLQ� GHYDPOÕ� RODUDN� oHYUH\H� X\XPXQX�
VD÷OD\DUDN�PH\GDQD�JHOHQ�GH÷LúLNOLNOHUL�NRQWURO�DOWÕQD�DODQ�\|QHWVHO�ELU�DUDoWÕU�
�(UHQ����������

*�Q�P�]GH�GÕú�oHYUH��KÕ]Õ�JLGHUHN�DUWDQ�ELU�úHNLOGH�GH÷LúPHNWHGLU��%X�
GH÷LúLNOLNOHU� LúOHWPHOHULQ� DPDo�� \DSÕ� YH� GDYUDQÕú� WDU]ODUÕQÕ� X]XQ� G|QHPGH�
\HWHUVL]�KDOH�JHWLUPHNWH�YH�oHYUH\H�X\XP�VD÷ODPD\D�]RUODPDNWDGÕU��'ROD\ÕVÕ\OD�
LúOHWPHOHULQ� KD\DWWD� NDODELOPHOHUL� YH� EDúDUÕODUÕQÕ� GHYDP� HWWLUHELOPHOHUL� \HQLOLN�
\DSPD\D�� DoÕN� YH� GÕúD� G|Q�N� VWUDWHMLOHU� ROXúWXUDELOHQ� \|QHWLP� \DSÕVÕQD� VDKLS�
ROPD\D� ED÷OÕ� ROPDNWDGÕU�� 6WUDWHMLQLQ� WHPHO� DPDFÕ�� LúOHWPHOHULQ� ND\QDN� YH�
NDELOL\HWOHULQLQ�HOYHUGL÷L�|Oo�GH�oHYUH\H�X\XPXQXQ�VD÷ODQPDVÕGÕU��

%|\OHFH�� ELU� VWUDWHMLQLQ� YH\D� VWUDWHML� EHOLUOHPH� V�UHFLQLQ� LúOHWPH\H�
VD÷OD\DFD÷Õ�ID\GDODU�DúD÷ÕGDNL�JLEL�|]HWOHQHELOLU��'LQoHU�������������
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���6WUDWHML�� KHU� úH\GHQ�|QFH� oHYUH\L�GH÷HUOHQGLUPH� YH�JHOHFH÷L� WDKPLQ�
HWPH� LPNDQÕ� YHULU�� dHYUHQLQ� JHOHFHNWH� DODFD÷Õ� úHNLOOHULQ� |QFHGHQ� WDKPLQ�
HGLOPHVL�� LúOHWPH\H� QDVÕO� GDYUDQDFD÷Õ� YH� QH� JLEL� WHGELUOHU� DODFD÷Õ� NRQXVXQGD�
KD]ÕUOÕN� \DSPD� IÕUVDWÕQÕ� YHULU�� %X� WDKPLQOHU� \|QHWLP� IDDOL\HWOHULQH� UHKEHUOLN�
HGHFHN�ELOJLOHUL�VD÷ODU��

��� øú,HWPH\H� NHQGL� NHQGLQL� GH÷HUOHQGLUPH� LPNDQÕ� YHULU�� 6WUDWHML��
LúOHWPH\H���QH�W�U�ELU�LúOHWPH�ROGX÷X�YH�QH�GXUXPGD�EXOXQGX÷X�KDNNÕQGD�ELOJL�
VD÷ODU�� %X� VRUXODUÕQ� FHYDEÕQÕ� YHUHELOPHN�� ELU� E�W�Q� RODUDN� LúOHWPHQLQ�� RQXQ�
E|O�POHULQLQ�YH\D�DOW�VLVWHPOHULQLQ�J�oO��YH�]D\ÕI�\|QOHULQL��\|QHWLP�WDU]ODUÕQÕ��
\|QHWLFLOHULQ� GH÷HUOHULQL�� DU]X� H÷LOLPOHULQL�� |Q\DUJÕODUÕQÕ� YE�� |÷UHQPH� IÕUVDWÕ�
YHUHFHNWLU��

��� 6WUDWHML�� LúOHWPH� LoLQGH� ELU� E�W�Q� RODUDN� RUWDN� DPDFD� \|QHOPH� YH�
WXWDUOÕOÕN� VD÷ODU�� 6WUDWHML�� LúOHWPHQLQ� KHU� NDGHPHVLQGH� ELUELUL\OH� WXWDUOÕ�
IDDOL\HWOHU� \DSPD\Õ� RODQDNOÕ� NÕODU�� 6LVWHP� \DNODúÕPÕ� LoLQGH� G�ú�Q�O�UVH�� ELU�
LúOHWPHQLQ� NHQGLVLQH� DLW� ELU� oHYUHVL� ROGX÷X� JLEL�� RQXQ� DOW� VLVWHPOHULQLQ� KHU�
ELULQLQ� GH� NHQGLVLQH� KDV� oHYUHVL� ROGX÷X� J|U�O�U�� %X� oHYUHQLQ� KHU� ELULQLQ�
|]HOOLNOHUL� IDUNOÕGÕU�� %X� IDUNOÕOÕNODU� VHEHEL\OH� LúOHWPHQLQ� DOW� E|O�POHUL� ]DPDQ�
LoHULVLQGH� D\UÕOPD\D� YH� IDUNOÕ� DPDoODUD� \|QHOPH\H� EDúODUODU�� %XQX�
|QOH\HELOPHN�LoLQ�HWNLOL�ELU�NRRUGLQDV\RQD�YH�KHGHI�ELUOL÷LQH�LKWL\Do�YDUGÕU��øúWH�
VWUDWHML��NRRUGLQDV\RQ�VD÷ODPDGD�RUWDN�ELU�KHGHI�ROXúWXUXU��

��� 6WUDWHML� YH� SROLWLNDODU�� IDDOL\HWOHUL� EHOLUOL� ELU� DODQD� VHYN� HGHU� YH�
SODQODU� LoLQ� oHUoHYH� ROXúWXUXU�� <|QHWLP� IDDOL\HWOHULQGH� HWNLOL� RODELOPHN� LoLQ�
LúOHWPHQLQ�JHQHO�DPDoODUÕQGDQ�DúD÷Õ\D�GR÷UX�LQLOGLNoH�GDKD�D\UÕQWÕOÕ�KDOH�JHOHQ�
SODQODU�\DSPDN�JHUHNLU��6WUDWHMLOHU�E�W�Q�EX�SODQODU�LoLQ�JHQHO�ELU�oHUoHYH�NXUDO�
ROXúWXUXU��*HUoHNWH�LNWLVDGL�DODQGD�KD\DWWD�NDOPD�VDYDúÕ�YHUHQ�ELU�LúOHWPH��WHPHO�
VWUDWHMLOHULQL�GR÷UX�WHVSLW�HGHUVH��ED]Õ�WDNWLN�KDWDODU�\DSVD�ELOH�EDúDUÕOÕ�RODFDNWÕU��

��� 6WUDWHML�� LúOHWPHQLQ� NDUDUODUÕQÕQ� YH� SURMHOHULQLQ� NDOLWHVLQL� \�NVHOWLU��
6WUDWHML�� LúOHWPH\L� Lo� YH� GÕú� oHYUHVLQL� DQDOL]� HWPH\H� \|QHOWWL÷L� LoLQ� IÕUVDW� YH�
WHKGLWOHULQ�|QFHGHQ�WDKPLQLQL�VD÷ODU��gQFHGHQ�WDKPLQ��SUREOHPOHULQ�D\UÕQWÕVÕ�LOH�
DQDOL]�HGLOPHVLQH��DOWHUQDWLIOHULQ�EHOLUOHQPHVLQH��HQ�X\JXQ�RODQÕQÕQ�VHoLOPHVLQH�
YH�X\JXODQPDVÕQD��]DPDQ�EDVNÕVÕ�ROPDGDQ�IÕUVDW�WDQÕU��

3ODQODPD� KDUHNHWH� JHoPHGHQ� |QFH� G�ú�QPHN� GHPHNWLU� �g]DOS��
����������*HOHFHNWHNL� J�QOHUGHQ� HPLQ� ROXQDPD\DFD÷ÕQÕ� ELOHQ� \|QHWLFLOHU��
LOHULGH� PH\GDQD� JHOHELOHFHN� ROD\ODUOD� LOJLOL� LúOHWPH� LoLQGH� DOÕQPÕú� E�W�Q�
NDUDUODUÕQ� VLVWHPDWLN� ELU� úHNLOGH� LQFHOHQPHVL� JHUH÷LQL� GX\DUDN� SODQODPD�
LúOHYLQGHQ�\DUDUODQPDNWDGÕUODU��6LVWHPDWLN�ELU�\|QWHP�RODQ�SODQODPD�VD\HVLQGH�
JHOHFHNWH� EHOLUOL� ELU� ]DPDQ� V�UHVL� VRQXQGD� HULúLOPHVL� LVWHQHQ� DPDoODU� DoÕNoD�
EHOLUOHQLU�� øúOHWPHQLQ� IDDOL\HWWH� EXOXQGX÷X� oHYUHGH� RODELOHFHN� GH÷LúLNOLNOHU�
WDKPLQ� HGLOHUHN� NDUDU� V�UHoOHUL� LoLQH� \HQL� YHULOHU� GDKLO� HGLOLU�� 3ODQODPD�
LúOHWPHQLQ� E�W�Q� E|O�POHULQL� YH� EXQODUD� DLW� YHULOHUL� NDSVD\DQ� E�W�QVHO� ELU�
\|QWHP� ROGX÷XQGDQ� JHOHFH÷LQ� E�W�Q� NDUDUODUÕQÕQ� WHSNLOHUL� X\JXODPD\D�
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JHoPHGHQ� |QFH� GLNNDWOLFH� GH÷HUOHQGLULOLS�� PH\GDQD� JHOHELOHFHN� ND]DQo� YH�
ND\ÕSODU�EHOLUOHQLU��(UHQ������������

6WUDWHMLN� SODQODPD� �� LúOHWPH\L� ELU� E�W�Q� RODUDN� GH÷HUOHQGLUHUHN�� HQ�
\�NVHN�\|QHWLP�VHYL\HOHULQGH��VLVWHPDWLN�RODUDN�LúOHWPHQLQ�XODúPD\Õ�G�ú�QG�÷��
DQD� DPDoODUÕQÕQ�� �U�Q� �� SD]DU� \HWHQHNOHULQLQ� YH� EX� � DPDoODUD� XODúPDN� LoLQ�
LúOHWPH� ND\QDNODUÕQÕQ� � HOGH� HGLOPHVL� YH� JHOLúWLULOPHVLQH� LOLúNLQ� \D]ÕOÕ�
GH÷HUOHPHOHUGHQ� LEDUHWWLU� �6WHLQHU��&DQQRQ�� � ������ � ,�������6WUDWHMLN� SODQODPD�
|UJ�W�Q�]DPDQ�LoLQGHNL�E�\�PH�YH�JHOLúLPLQL�HWNLOH\HQ�E�\�N�VRUXQODUOD�LOJLOL�
SODQODUGÕU��$NDW��%XGDN��%XGDN�������������+HU�\ÕO�LúOHWPHQLQ�oHYUHVL�LQFHOHQLU�
YH� LúOHWPH\L� HWNLOH\HQ� oHYUHVHO� WUHQGOHU� KDNNÕQGD� ELOJL� HGLQLOLU� �5HGGLQJ� YH�
&DWDODQHOOR�� O����� ����� 6WUDWHMLN� SODQODPD� UDV\RQHOGLU�� � 6LVWHPDWLN� DQDOL]OHUOH�
HOGH� HGLOHQ� REMHNWLI� YHULOHUH� GD\DQÕU�� \|QHWLPH� NDUPDúÕN� LúOHWPH� NRúXOODUÕQÕ�
DQODPD�YH�o|]PH�\HWHQH÷L�VD÷ODU���$QFDN�J�Q�P�]GH�VWUDWHMLN�SODQODPD�VDOGÕUÕ�
DOWÕQGDGÕU�� )RUWXQH� 'HUJLVLQH� J|UH�� VWUDWHMLN� SODQODPD� WDPDPHQ� E�URNUDWLN��
DQRUPDO�GHUHFHGH�NDQWLWDWLI�YH�JHQLú�|Oo�GH�J�Q�Q�|QHPOL�NRQXODUÕQD�LOJLVL]GLU��
�5HGGLQJ� YH� &DWDODQHOOR�� ������ ����� 6WUDWHMLN� SODQODPD\D� \|QHOWLOHQ� \XNDUÕGD�
V|]�� HGLOHQ�EX� HOHúWLUL� ELU�|Oo�GH�JHoHUOL� NDEXO� HGLOHELOLU��d�QN�� HQ�KDVVDV� YH�
VRILVWLNH� oHYUHVHO� |QJ|U�POHPH� \|QWHPOHUL� ROVD� ELOH�� |UJ�WOHU� HQ� XPXOPDGÕN�
ROD\ODUOD� VÕN� VÕN� \�]� \�]H� JHOHELOPHNWHGLU�� +HQU\� 0LQW]EHUJ� YH� -DPHV�
:DWHUVRQ
D����������������J|UH�SHN�oRN�GXUXPODUGD��ELU�oRN�LúOHWPH�VWUDWHMLVL��
|QFHGHQ� G�ú�Q�OP�ú� SODQODUGDQ� ]L\DGH� ELU� VWUDWHMLN� |÷UHQPH� V�UHFLQLQ�
GR÷UXGDQ� VRQXFXGXU�� 6WUDWHMLN� |÷UHQPH� V�UHFL� G|QJ�VHOGLU� YH� �o� DúDPDGDQ�
ROXúXU��dL]LP������

�
�
�
�
�
�
�

�
�������������������dL]LP����6WUDWHMLN�g÷UHQPH�'|QJ�V��
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6�UHNOL�
SODQODPD�

�
*HOLúWLULOPLú�
X\JXODPD�'HULQ�

G�ú�QPH�
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6�UHNOL�3ODQODPD��5HGGLQJ�YH�&DWDODQHOOR������������*HOHQHNVHO�RODUDN�
|UJ�WOHU�ELoLPVHO��\D]ÕOÕ�YH�D\UÕQWÕOÕ�SURJUDPODU�YH�GH÷LúWLULOPH\H�LKWL\Do�GX\DQ�
LOHWLúLP� SURVHG�UOHUL� �]HULQH� NXUXOPXúWXU�� � %XQXQ� WHUVLQH� |÷UHQHQ� |UJ�WOHUGH�
VDELW� SODQODU� HVQHN�� DoÕN� VWUDWHMLN� \|QHUJHOHUOH� \HU� GH÷LúWLUPHNWHGLU�� 6WUDWHMLN�
SODQODU��VWUDWHMLN�GH÷LúLNOLN�LoLQ�HO]HPGLU��gUJ�WOHU��oHYUHOHUL�KDNNÕQGDNL�ELOJLOHUL�
DQDOL]� HWPHOL�� VWUDWHMLN� \|QHUJHOHUL� KD]ÕUODPDOÕ� YH� JHOHFHNWHNL� GH÷LúLPOHU� LoLQ�
DPDo� YH� SODQODUÕQÕ� JHOLúWLUPHOLGLU��g÷UHQHQ� |UJ�WOHUGH�� SODQODPD� VRUJXODQPÕú��
UDILQH�HGLOPLú�YH�X\JXODPD�oDEDODUÕQGDQ�HOGH�HGLOHQ�DQOD\ÕúODU�NDGDU�oHYUHOHUL�
KDNNÕQGD�HQ�J�QFHO�ELOJLOHUH�GD\DOÕ�RODUDN�GH÷LúWLULOPLú�ELU�V�UHNOLOLNWLU��6RQXo�
RODUDN��|÷UHQHQ�|UJ�WOHUGH�UH�YL]\RQ��YL]\RQGDQ�GDKD�|QHPOL�RODELOLU��3ODQODPD�
DoÕN�YH�V�UHNOL�ELU�V�UHo�RODUDN�J|U�OPHNWHGLU��

*HOLúWLULOPLú�8\JXODPD��5HGGLQJ�YH�&DWDODQHOOR����������������(VNLGHQ�
SODQODU� JHOLúWLULOLUGL�� EXQODU� \|QHWLOPHN� LoLQ� LKWL\DoWÕ�� g÷UHQHQ� |UJ�WOHUGH�
X\JXODPD�H\OHPL��JHOHQHNVHO�|UJ�WOHUGHNL�IDDOL\HWOHUGHQ�E�\�N�|Oo�GH�IDUNOÕGÕU��
g÷UHQHQ� |UJ�WOHUGH� ELUH\OHU� YH� JUXSODU� \DUDWÕFÕ�� RWRQRP� YH� VWUDWHMLN�
\|QHOLPOHULQ� \RUXPODQGÕ÷Õ� YH� SODQODUÕQ� RUWD\D� oÕNWÕ÷Õ� VSRQWDQ� \ROODU� LoLQGH�
IDDOL\HW� J|VWHULUOHU�� 3HN� oRN�EDúDUÕOÕ� GH÷LúLP� oDEDODUÕ�� úLUNHWLQ� JHUoHNOHúWLUGL÷L�
HQ� \�NVHN� EDúDUÕ�� HVDV� \HQLOLNOHU� YH� oRN� VD\ÕGD� GHQH\LPOHULQ� oR÷DOWÕOPDVÕ\OD�
EDúODPDNWDGÕU��%|\OHFH�JHQLú�|OoHNOL�VWUDWHMLN�GH÷LúLP�J�QFHO�GR÷DVÕ�GH÷LúLPLQ�
RUWD\D�oÕNPDVÕQD�oDEDOD\DQ�LúOHWPHGHNL�LQVDQODUÕQ�H\OHPOHUL\OH�RUWD\D�oÕNDUÕOÕU��
%DúDUÕODU�� GH÷LúHQ� ELoLPVHO� \DSÕODUÕ�� |G�OOHUL�� SURVHG�UOHUL� YH� |UJ�WOHULQ�
VLVWHPOHULQL�J�oOHQGLULU�YH�NXUXPVDOODúWÕUÕU��

'HULQ�'�ú�QPH��5HGGLQJ�YH�&DWDODQHOOR������������g÷UHQHQ�|UJ�WOHUGH�
|÷UHQPH�úX��DQGD�RODQ�ELU�úH\�GH÷LOGLU��g÷UHQPH��ELU�IDDOL\HW�VRQXFD�ED÷ODQGÕ÷Õ�
]DPDQ� YH� ELU� úH\OHULQ� QDVÕO� \DSÕOGÕ÷Õ� NRQWURO� HGLOGL÷LQGH� EDúODU�� g÷UHQHQ�
|UJ�WOHU��\HQLGHQ�GH÷HUOHPH\L�]RUOD\DQ�VRUXQODUÕ�YH�NUL]OHUL�EHNOHPH]��g÷UHQHQ�
|UJ�WOHU��WHPHO�LQDQoODUÕ�VRUJXODPD\D�YH�PHYFXW�VRUXQODUD�VLVWHPDWLN�o|]�POHU�
DUDPD\D� oDEDODU��*HOHQHNVHO� VWUDWHMLN� SODQODPD� ILUPDODUD� G�ú�QPH� LoLQ� VÕQÕUOÕ�
IÕUVDWODU�VD÷ODU��'L÷HU�\DQGDQ�|÷UHQHQ�|UJ�WOHU��IDDOL\HWL�V�UHNOL�RODUDN�HOH�DOÕU��
EX� IDDOL\HW� �]HULQGH� G�ú�Q�U� YH� EX� |÷UHQPH� V�UHFL� YDVÕWDVÕ\OD� HOGH� HWWL÷L�
DQOD\ÕúODUD� GD\DQDUDN� SODQODUÕQÕ� GH÷LúWLULU�� � $PDo�� JHOHFHN� \ÕO� SODQODPD�
G|QHPLQL� YH\D� \HQLGHQ� GH÷HUOHPH\L� JHUHNWLUHFHN� ELU� NUL]L� EHNOHPHGHQ� W�P�
GH÷LúLP�oDEDODQ�LoLQGH�E�W�QOHúLN�ELU�DQOD\ÕúOD�VWUDWHMLN�GH÷LúLPLQ�HWNLQOL÷LQL�YH�
KÕ]ÕQÕ�PDNVLPL]H�HWPHNWLU��

%XUDGDQ� KDUHNHWOH�� |÷UHQHQ� |UJ�WOHUGHNL� VWUDWHMLN� SODQODPDQÕQ�
JHOHQHNVHO�VWUDWHMLN�SODQODPDGDQ�IDUNOÕ�\|QOHULQL�7DEOR��
GHNL�JLEL�J|VWHUHELOLUL]��

�
�
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7DEOR����6WUDWHMLN�'H÷LúLP�+DNNÕQGD�*HOHQHNVHOH�.DUúÕ�g÷UHQHQ�8\XPOX�
9DUVD\ÕPODU�

*HOHQHNVHO�9DUVD\ÕPODU� g÷UHQPH�8\XPOX�9DUVD\ÕPODU�
+HU�VWUDWHMLN�GH÷LúLP�ILUPDQÕQ�

WDULKLQGH� \HQL� ELU� VD\IDGÕU��*HUL\H�
G|Q�S� EDNPDNWDQ� HOGH� HGLOHFHN�
SHN�ID]OD�ELU�úH\�\RNWXU��

+HU� VWUDWHMLN� GH÷LúLP�� GH÷LúLP�
oDEDODUÕ� DNÕPÕQÕQ� ELU� SDUoDVÕGÕU��
*HoPLúWHQ� |÷UHQLOHELOHFHN� oRN� úH\�
YDUGÕU��

*HOHFHN� |QJ|U�POHQHELOLU��
%|\OHFH�� SODQODU� WDKPLQOHQPLú�
GH÷LúLPOHUL�|QJ|UPH\L�JHUHNWLULU��

*HOHFHN����������|QJ|U�POHQHPH]��
3ODQODPD����������JHOHFHNWH����RODVÕ�
GH÷LúLNOLNOHUL��������WDKPLQOHPH\L�
JHUHNWLULU��

$oÕN��NDSVDPOÕ�ELU�VWUDWHMLN�
YL]\RQ��EL]H�JHOHFHNWHNL�\ROX�
J|VWHULU��

6WUDWHMLN� YL]\RQXQ� WHPHO� GH÷HUL��
ILUPD\Õ� H\OHPH� JHoPH\H� YH�
|÷UHQPH\H�]RUODPDVÕGÕU��

6WUDWHMLN�GH÷LúLP�D\UÕQWÕOÕ��
ELoLPVHO��NDSVDPOÕ�X\JXODPD�SODQÕ�
YDVÕWDVÕ\OD�HQ�L\L�úHNLOGH�EDúDUÕOÕU��

6WUDWHMLN� GH÷LúLP��GR÷UXGDQ� LúOHWPH�
VRUXQODUÕQD� RGDNODQPÕú� LYHGL� \ROODU�
EXOPD\Õ� EDúODWPD� YDVÕWDVÕ\OD� HQ� L\L�
úHNLOGH�EDúDUÕOÕU��

l b	m�n7b	o�p(g�Q=K9K9q rFs�t	L�v!nfw5N@�UY\g5b�X z!v�V�N=w�b%Z b�X b	n7Y�X X Lx|
}
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[FY	n�Z P)�!b	n�V7O%b	n)a�� �%a�L#P#��p ¤#¥)N
6RQXo�RODUDN��|÷UHQHQ�|UJ�WOHULQ�VWUDWHMLN�SODQODPD\D�\DNODúÕPÕQGD�G|UW�

XQVXUGDQ�V|]�HGLOHELOLU��5HGGLQJ�YH�&DWDODQHOOR��������������*DUYLQ����������
������

i�*HoPLúWHQ�|÷UHQPH��+HU�|UJ�W��KHU�E|O�P�NHQGL�JHoPLúLQH�VDKLSWLU��
g÷UHQHQ� |UJ�WOHU� V�UHNOL� RODUDN� WDULKOHULQL�� EHQFKPDUNODUÕQÕ�� VRUXQODUÕQÕ� YH�
EDúDUÕODUÕQÕ� EHOLUOHPH\H� oDOÕúÕU�� gUJ�WOHU�� EDúDUÕODUÕQÕ� YH� EDúDUÕVÕ]OÕNODUÕQÕ�
J|]GHQ� JHoLUPHOL�� VLVWHPDWLN� RODUDN� GH÷HUOHQGLUPHOL� YH� oÕNDUÕODFDN� GHUVOHUL� Lú�
J|UHQOHULQ� NROD\OÕNOD� \DUDUODQDELOHFH÷L� ELoLPGH� ND\GHWPHOLGLU�� d�QN���
EDúDUÕVÕ]OÕNWDQ� HGLQLOHQ� ELOJL�� JHQHOOLNOH� GDKD� VRQUDNL� EDúDUÕQÕQ� ND]DQÕOPDVÕQD�
\DUDU��%XQGDQ�EDúND��|÷UHQHQ�|UJ�WOHUGH�GH÷LúPH�\HWHQHNOHULQH�\DUDUOÕ�EXOJXODU�
VXQDELOHQ�JHoPLú�VRUXQODU�YH�GXUXPODUGDQ�KHUNHVH�WHúPLO�HGLOHELOLU��

i� dRN� RODVÕOÕNOÕ� JHOHFH÷L� |QJ|U�POHPH�� 'DKD� |QFHGH� LIDGH� HGLOGL÷L�
JLEL��JHOHQHNVHO�YH�|÷UHQHQ�|UJ�WOHU�DUDVÕQGD�VWUDWHMLN�SODQODPD\D�\DNODúÕPODUGD�
IDUNOÕOÕNODU� YDUGÕU�� g÷UHQHQ� |UJ�WOHULQ� SODQODPD\D� \DNODúÕPODUÕ� oHUoHYHVLQGH�
H÷HU�KHUKDQJL�ELU�JHOHFH÷L�WDKPLQOHPHN�RODQDN�GÕúÕ�LVH��SODQODPD�QDVÕO�P�PN�Q�
RODFDNWÕU"� 5HGGLQJ� YH� &DWDODQHOOR
\D� J|UH� �6HQDU\R� 3ODQODPDVÕ�� RODUDN�
DGODQGÕUÕODQ�ELU�\DNODúÕPGDQ�V|]�HGLOHELOLU��6HQDU\R�SODQODU� LOH�ILUPDODU��ELUNDo�
IDUNOÕ�PXKWHPHO�JHOHFHN�VHQDU\RODUÕQÕ�|QJ|U�U�YH�D\QÕ�]DPDQGD�EXQODUÕQ�W�P��
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LoLQ� SODQODU� \DSDU�� 6HQDU\R� SODQODPDVÕ�� \DUDWÕFÕ� LúOHWPH� VWUDWHMLOHULQL� LoHULU��
6HQDU\R� SODQODPDVÕ� ú|\OH� oDOÕúÕU�� gUJ�W� LoLQ� HQ� PXKWHPHO� JHOHFH÷L� VXQDQ� ELU�
WHPHO�GXUXP�VHQDU\RVX�\DSPDN� LoLQ�ELU� VHUL�YDUVD\ÕPODU�JHOLúWLULOLU�� �6RQUD�EX�
DOWHUQDWLI� VHQDU\R� VHULOHUL� ROXPOX� YH� ROXPVX]� RODUDN� WDVQLI� HGLOLU��'DKD� VRQUD��
LúOHWPHQLQ� WHPHO� WDKPLQOHULQH�HQ� ID]OD�PH\GHQ�RNX\DFDN� DFLG�WHVW� VHQDU\RODUÕ�
\DUDWÕOÕU�� dR÷XQOXNOD� �o� YH\D� EHú� WDQH� RODQ� V|]� NRQXVX� � VHQDU\RODU�� EX�
VHQDU\RODUÕQ� GR÷DVÕQGD� YDU� RODQ� ULVNOHUL� EDúDUÕ\OD� \|QHWHFHN� YH� RODVÕ� IDUNOÕ�
JHOHFHN� G|QHPOHULQGHQ� JHoHUNHQ� � ILUPDQÕQ� SHUIRUPDQVÕQÕ� PDNVLPL]H� HGHFHN�
\DUDWÕFÕ��LúOHWPH�VWUDWHMLOHULQLQ�ROXúXPXQX�WHúYLN�HWPHN�LoLQ�NXOODQÕOÕU��

i� 6WUDWHMLN� YL]\RQODUÕ� YH� UH�YL]\RQODUÕ� JHOLúWLUPHN�� � 9L]\RQ� EDúDUÕOÕ�
GH÷LúLP�oDOÕúPDODUÕQÕQ�HO]HP�ELU�SDUoDVÕ�RODUDN�NDEXO�HGLOLU��g÷UHQHQ�|UJ�WOHUGH�
ELU� YL]\RQ�� VWUDWHMLN� |÷UHQPHQLQ� NROOHNWLI� � \ROFXOX÷XQD� � J�o� NDWDQ� DNÕúNDQOÕN�
VD÷ODU��$QFDN��RULMLQDO�YL]\RQ�V�UHNOL�UH�YL]\RQGDQ�GDKD�D]�ELU�|QHPH�VDKLSWLU��

i$oÕN� ROPD� YH� PHYFXW� LúOHWPH� VRUXQODUÕQD� RGDNODQPÕú� SODQODU�
JHOLúWLUPH��gUJ�W� NDUúÕODúWÕ÷Õ� LúOHWPH� VRUXQODUÕQD� NRQVDQWUH� ROPDOÕ�� NÕVD� YDGHOL�
EHQFKPDUNODUOD� KÕ]OD� H\OHPH� JHoPHOL�� KÕ]OÕ� J|U�úPHOHUOH� oDEXN� |÷UHQPH\L�
VD÷ODPDOÕGÕU���

��6RQXo�
<LUPLQFL� \�]\ÕOÕQ� LNLQFL� \DUÕVÕQGD� VDQD\L� YH� WLFDUHWWH� \HQL� ELU� G|QHPH�

JLULOGL��%X�\HQL�G|QHPLQ�WHPHO�|]HOOLNOHULQGHQ�ELULQL�³*OREDOOHúPH´�ROJXVXQXQ�
ROXúWXUGX÷X�ELOLQPHNWHGLU��*OREDOOHúPH�VRQXFX��JLGHUHN�VHUWOHúHQ�YH�KDWWD�ED]Õ�
\D]DUODU� WDUDIÕQGDQ� ³øPKDFÕ� UHNDEHW´� RODUDN� QLWHOHQGLULOHQ� RUWDPGD�
\DúD\DELOPHN� YH� GH÷LúLPLQ� DUWDQ� LYPHVLQH� X\XP� VD÷OD\DELOPHN� LoLQ� |UJ�WOHU��
GH÷LúHQ�NRúXOODUD�X\JXQ�ELOJLOHUL�WRSOD\ÕS�GH÷HUOHQGLUPHN�YH�]DPDQÕ�JHOGL÷LQGH�
EX� ELOJL\L� JHUHNWL÷L� úHNLOGH� NXOODQPDN� YH� \HQL� ELOJLOHU� HGLQPHN� ]RUXQGD�
NDOPÕúODUGÕU��

g÷UHQHUHN� NHQGLOHULQL� \HQLOH\HQ� |÷UHQHQ� |UJ�WOHU�� KHGHIOHULQH� GDKD�
NROD\�XODúPDNWD�YH�X\JXODPDN�LVWHGLNOHUL�GH÷LúLNOLNOHUL�GDKD�oDEXN�YH�EDúDUÕOÕ�
ELU� úHNLOGH� KD\DWD� JHoLUHELOPHNWHGLUOHU�� %X� oHUoHYHGH� VWUDWHMLN� SODQODPD��
GLQDPLN� oHYUH� NRúXOODUÕQÕ� |QJ|U�POHPHN� YH� EX� NRúXOODUD� X\JXQ� GDYUDQÕú�
J|VWHUHELOPHN� LoLQ� |UJ�WOHU� DoÕVÕQGDQ� |QHPOL� ELU� DUDo� QLWHOL÷LQL� WDúÕPDNWDGÕU��
gUJ�WOHU� VWUDWHMLOHULQL� EHOLUOHUNHQ�� |UJ�W�oHYUH� HWNLOHúLPOHULQL�� |UJ�W�Q� oHYUHVHO�
IDNW|UOHUH� NDUúÕ� J|VWHUGL÷L� WHSNLOHUL�� RUJDQL]DV\RQ� \DSÕVÕQÕ� YH� SHUVRQHOLQ�
GDYUDQÕúODUÕQÕ� GLNNDWH� DOPDN� ]RUXQGDGÕU�� %LOLQGL÷L� JLEL� VWUDWHMLQLQ� DQD� DPDFÕ��
|UJ�W�Q� ND\QDN� YH� \HWHQHNOHULQLQ� HOYHUGL÷L� |Oo�GH� oHYUH\H� X\XPXQXQ�
VD÷ODQPDVÕGÕU�� %XQXQOD� ELUOLNWH�� oHYUHQLQ� GH÷LúLP� KÕ]Õ� JLGHUHN� DUWWÕ÷ÕQGDQ�
GROD\Õ� |]HOOLNOH� ED]Õ� VHNW|UOHUGH� VWUDWHMLN� SODQODUÕQ� NDSVDGÕ÷Õ� V�UHQLQ� JLGHUHN�
D]DOGÕ÷Õ�V|\OHQHELOLU��%|\OHFH��ED]Õ�\D]DUODU�DUWÕN��LúOHWPH�VWUDWHMLOHULQL��VWUDWHMLN�
|÷UHQPH�V�UHFLQLQ�GR÷UXGDQ�ELU�VRQXFX�RODUDN�HOH�DOPD\D�EDúODPÕúODUGÕU��
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$%675$&7�
1RZDGD\V�PDQ\�VFLHQWLVWV�EHOLHYH�WKDW�VXFFHVVIXO�RUJDQL]DWLRQV�ZLOO�DO�

QHHG� WR� RSHUDWH� DV� OHDUQLQJ� RUJDQL]DWLRQV�� 2UJDQL]DWLRQV� DUH� LQFUHDVLQJO\�
UHFRJQL]LQJ� WKH� LPSRUWDQFH�RI� OHDUQLQJ�� ,Q� IDFW� � MXVW� DV�HYHU\GD\�SHRSOH� OHDUQ�
IURP�WKHLU�H[SHULHQFHV��VR�GR�RUJDQL]DWLRQV��,W�LV�SRVVLEOH�WR�XQGHUVDQG�VWUDWHJLF�
SODQQLQJ�DV�D�SURFHVV�RI�RUJDQL]DWLRQDO�OHDUQLQJ��

.$<1$.d$�
$.$7� øOWHU�� *|Q�O� %XGDN�� *�OD\� %XGDN� �������� øúOHWPH� <|QHWLPL�� %DUÕú�

<D\ÕQODUÕ�)DN�OWHOHU�.LWDEHYL��ø]PLU�����%DVNÕ��
'ø1d(5� gPHU� �������� 6WUDWHMLN� <|QHWLP� YH� øúOHWPH� 3ROLWLNDVÕ�� %HWD� %DVÕP�

<D\ÕP�'D÷ÕWÕP�$�ù���øVWDQEXO��
'ø1d(5� gPHU� �������� 6WUDWHMLN� <|QHWLP� YH� øúOHWPH� 3ROLWLNDVÕ�� %HWD� %DVÕP�

<D\ÕQ�'D÷ÕWÕP�$�ù���øVWDQEXO�*HQLúOHWLOPLú�YH�\HQLOHQPLú����EDVNÕ��
(5(1� (URO� �������� øúOHWPHOHUGH� 6WUDWHMLN� 3ODQODPD� YH� <|QHWLP�� %D\UDN�

0DWEDDFÕOÕN��&LOW�,��*HQLúOHWLOPLú�YH�J|]GHQ�JHoLULOPLú����%DVNÕ��
(5(1� (URO� �O���D��� gUJ�WVHO� 'DYUDQÕú� YH� <|QHWLP� 3VLNRORMLVL�� %HWD� %DVÕP�

<D\ÕP�'D÷ÕWÕP�$�ù���øVWDQEXO��<HQLOHQPLú����%DVNÕ�
(5(1� (URO� �����E��� <|QHWLP� YH� 2UJDQL]DV\RQ�� %HWD� %DVÕP� <D\ÕP� 'D÷ÕWÕP�

$�ù���øVWDQEXO��
(5(1�(URO���������6WUDWHMLN�<|QHWLP�YH�øúOHWPH�3ROLWLNDVÕ��%HWD�%DVÕP�<D\ÕP�

'D÷ÕWÕP�$�ù���øVWDQEXO�*HQLúOHWLOPLú����%DVNÕ��
*$59,1� $�� 'DYLG� �������� �g÷UHQHQ� %LU� gUJ�W� <DUDWPDN��� %LOJL� <|QHWLPL��

+DUYDUG�%XVLQHVV�5HYLHZ�'HUJLVLQGHQ�6HoPHOHU��dHY��*�QG�]�%XOXW��
0(66�<D\��1R�������

+26/(<� 6X]DQQH�0LOOOHU�� $JQHV� 7ZODX�� )HUGLQDQG�.�� /HY\�� 'DUHHQV� 6�� .���
7DQL����������7KH�4XHVW�IRU�WKH�&RPSHWLWLYH�/HDUQLQJ�2UJDQL]DWLRQV����
0DQDJHPHQW�'HFLVLRQV��9RO����1R����

.2d(/��7DPHU�������������øúOHWPH���<|QHWLFLOL÷L����<|QHWLP���YH���2UJDQL]DV\RQ��
2UJDQL]DV\RQODUGD� �'DYUDQÕú�� �.ODVLN�0RGHUQ�dD÷GDú� �<DNODúÕPODU���
%HWD��$�ù���øVWDQEXO��*|]GHQ�JHoLULOPLú����%DVNÕ��

0O17=%(5*�+HQU\�YH�-DPHV�:$7(56����������2I�6WUDWHJLHV��'HOLEHUDWH�DQG�
(PHUJHQW���6WUDWHJLF�0DQDJHPHQW�-RXUQDO���$NWDUDQ��5(''ø1*�-RKQ�
&��9H�5DOSK�)��&DWDODQHOOR���������6WUDWHJLF�5HDGLQHVV�WKH�0DNLQJ�RI�
WKH� /HDUQLQJ� 2UJDQL]DWRQ�� -RVVH\� %DVV� %XVLQHVV� 0DQDJHPHQW�� 6DQ�
)UDQFLVFR�V�����
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g=$/3�øQDQ���������<|QHWLP�YH�2UJDQL]DV\RQ��&LOW����0HWLQ�2IVHW��(VNLúHKLU��
5('',1*� -RKQ� &�� 9H� 5DOSK� )�� &DWDODQHOOR� �������� 6WUDWHJLF� 5HDGLQHVV� WKH�

0DNLQJ� RI� WEH� /HDUQLQJ� 2UJDQL]DWRQ�� -RVVH\� %DVV� %XVLQHVV�
0DQDJHPHQW��6DQ�)UDQFLVFR��

67(,1(5��&DQQRQ����������� �0XOWLQDWLRQDO�&RUSRUDWH�3ODQQLQJ��$NWDUDQ�(URO�
(5(1�� 6WUDWHMLN� 3ODQODPD� YH� <|QHWLP�� ø�h�ø�)�� <D\�� 1R������
øVWDQEXO��������

6h5$/�g=(5�3ÕQDU���������%HQFPDUNLQJ��9L]\RQ�<D\ÕQODQ�ø]PLU��
7$ù.,5$1� 1HFDWL� �������� øúOHWPH� 6WUDWHMLOHUL� YH� 3ROLWLNDODUÕ�� .DUGHúOHU�

0DWEDDFÕOÕN��ø]PLU��
�


