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WHN�EDúÕQD�EX�ULVNOHULQ�DOWÕQGDQ�NDONPDVÕ�oRN�]RU�KDOH�JHOPLúWLU��%X�QHGHQOH�IDUNOÕ�
J�oO��YH�]D\ÕI�\DQODUÕ�RODQ�ILUPDODU��ELUELUOHULQLQ�HNVLNOHULQL�WDPDPOD\DFDN�úHNLOGH��
RUWDNODúD�WHNOLI�YHUPHN�YH�SURMH\L�RUWDNODúD�\�U�WPHN�LoLQ�³-RLQW�9HQWXUH´�
ROXúWXUPDNWDGÕUODU��

7HPHOGH��LNL�\D�GD�GDKD�ID]OD�ILUPDQÕQ�|]HO�ELU�DPDFÕ�JHUoHNOHúWLUPHN�LoLQ�ELU�DUD\D�
JHOPHVLGLU��*HQHO�NDQÕ\D�J|UH�-RLQW�9HQWXUH¶ÕQ�NXUXOPD�DPDFÕ�NDWÕOÕPFÕ�ILUPDODUÕQ�
ELUELULQL�WDPDPOD\DQ�ND\QDNODUÕQÕ�ELUOHúWLUPHN�LVWHPHVLGLU��

%LU�MRLQW�YHQWXUH��RUWDNOÕ÷Õ�ROXúWXUDQ�RUWDNODUGDQ�HQ�D]�ELULQLQ�RUWDNOÕ÷ÕQ�\HU�DOGÕ÷Õ�
�ONHQLQ�GÕúÕQGDQ�ROPDVÕ�GXUXPXQGD�³8OXVODUDUDVÕ�-RLQW�9HQWXUH´�RODUDN�QLWHOHQGLULOLU��
øQúDDW�RUJDQL]DV\RQODUÕ��XOXVODU�DUDVÕ�SD]DUODUGD�oDOÕúDELOPHN�LoLQ�XOXVODU�DUDVÕ�MRLQW�
YHQWXUH�ROXúWXUPD\Õ�ELU�IÕUVDW�RODUDN�J|UPHNWHGLUOHU��7�P�G�Q\DGD�8OXVODU�DUDVÕ�
øQúDDW�MRLQW�YHQWXUH¶ODUÕQÕQ�VD\ÕVÕ�JLWWLNoH�DUWPDNWDGÕU��g]HOOLNOH�JHOLúPHNWH�RODQ�
�ONHOHUGH�GDKD�KÕ]OÕ�ELU�DUWÕú�ROPDNWDGÕU���*HOLúPHNWH�RODQ��ONHOHU�XOXVODU�DUDVÕ�LQúDDW�
MRLQW�YHQWXUHODUÕQÕ��ONH�HNRQRPLVLQLQ�JHOLúPHVL�YH��ONH�HNRQRPLVL��]HULQGH�\DEDQFÕ�
\DWÕUÕPFÕODUÕQ�KDNLPL\HWLQLQ�HQJH O O HQPHV L �NRQX OD U ÕQGD �E L U � I Õ U VD W �R O D UDN �
J|UPHNWHGLUOHU��

<HUHO�YH�XOXVODU�DUDVÕ�ILUPDODU�DUDVÕQGD�\DSÕODQ�LúELUOLNOHUL�DUDVÕQGD�HQ�\D\JÕQ�RODQÕ�
-RLQW�YHQWXUH�ROXúWXUPDNWÕU���

8OXVODUDUDVÕ�ILUPD�SHUVSHNWLILQGHQ�EDNDUVDN�MRLQW�YHQWXUH�ROXúWXUPDN�KHP�EDúND
úHNLOGH�JLUPHQLQ�P�PN�Q�ROPDGÕ÷Õ�\HQL�SD]DUODUD�JLUPH�IÕUVDWÕQÕ�YHUPHNWHGLU��KHP�
GH�|QHPOL�SROLWLN�YH�HNRQRPLN�ULVNOHUL�D]DOWPDNWDGÕU��'DKD�GD�ID]ODVÕ��DUWDQ�
HNRQRPLN�PLOOL\HWoLOLN�oR÷X�HY�VDKLEL��ONHGH�\DEDQFÕ�ILUPDODUÕQ��ONHGH�oDOÕúPDODUÕQD�
\|QHOLN�ED]Õ�UHVPL�\D�GD�JD\UL�UHVPL�VÕQÕUODPDODU�JHWLULOPHVLQH�QHGHQ�ROPXúWXU�
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%X�ED÷ODPGD�XOXVODUDUDVÕ�ELU�ILUPDQÕQ�\HUHO�ILUPD\OD�RUWDNOÕN�NXUPDVÕ�MRLQW�YHQWXUH�
ROXúWXUPDVÕ��\HUHO�ILUPDODUÕQ�GD�SD]DUGD�\HU�DOPDVÕQÕ�VD÷ODGÕ÷ÕQGDQ��HY�VDKLEL�
�ONHQLQ�GH��WDOHSOHULQL�NDUúÕOD\DFDNWÕU��

<HUHO�RUWDN�LVH�oRN�IDUNOÕ�KHGHIOHU�QHGHQL\OH�MRLQW�YHQWXUH¶Õ�WHUFLK�HWPHNWHGLU��%|\OH�
ELU �RUWDNO ÕN� WHNQRORM L\H�XODúPD�LPNDQÕ �YHUPHNWHGLU � � �%X�VD\HGH�I LUPDODU �
NHQGLOHULQGHQ�GDKD��VW�Q�WHNQRORML\H�VDKLS�XOXVODU�DUDVÕ�ILUPDODUOD�oDOÕúÕS�EX�
WHNQRORML\H�XODúDELOPHNWHGLU��

<HUHO�YH�\DEDQFÕ�\�NOHQLFLOHU�DUDVÕQGD�JHQLú�NDSVDPOÕ��NDUPDúÕN�LQúDDW�SURMHOHULQL�
JHUoHNOHúWLUPHN�DPDFÕ\OD��ELUoRN�-9�NXUXOPDNWDGÕU��$QFDN�EX�SURMHOHU�KHU�]DPDQ�
EDúDUÕOÕ�ROPDPDNWDGÕU��%X�EDúDUÕVÕ]OÕ÷ÕQ�HQ�|QHPOL�QHGHQOHUL�DUDVÕQGD��HNRQRPLN�
GXUXPODUÕ��ND\QDNODUÕ��WHNQRORMLOHUL��X]PDQOÕN�DODQODUÕ��\|QHWLP�WHNQLNOHUL�YH�
N�OW�UOHUL�IDUNOÕ�RODQ�ILUPDODUÕQ�ELU�DUDGD�oDOÕúPDVÕ�QHGHQL\OH�ROXúDQ�RUWDNOÕN�ULVNOHUL�
\HU�DOPDNWDGÕU���8OXVODUDUDVÕ�LQúDDW�MRLQW�YHQWXUH¶ODUÕQGD�RUWDNOÕN�QHGHQL\OH�ROXúDQ�
ULVNOHU��RUWDNOÕ÷ÕQ�NXUXOPD�DPDoODUÕQÕQ�JHUoHNOHúPHVLQL�HQJHOOHPHNWHGLU��
%DúDUÕVÕ]OÕN�\D�GD�G�ú�N�SHUIRUPDQV�RODVÕOÕ÷ÕQÕ�HQ�D]D�LQGLUPHN�LoLQ��RUWDNOÕN�
QHGHQL\OH�ROXúDQ�ULVNOHULQ�GDKD�L\L�DQODúÕOPDVÕ�YH�EX�ULVNOHUH�NDUúÕ�o|]�P�VWUDWHMLOHUL�
JHOLúWLULOHUHN�EXQODUÕQ�\DSÕP�SODQODPDVÕQGD�NXOODQÕOPDVÕ�JHUHNOLGLU��

%X�WH]LQ�DPDFÕ��7�UN�<�NOHQLFLOHULQLQ�ROXúWXUGX÷X�XOXVODUDUDVÕ�MRLQW�YHQWXUH¶ODUGD�
RUWDNOÕN�QHGHQL\OH�ROXúDQ�ULVNOHUL�EHOLUOHPHN�YH�EX�ULVNOHUH�NDUúÕ�o|]�P�|QHULOHUL�
JHOLúWLUPHNWLU��

$UDúWÕUPD�\|QWHPLQL�OLWHUDW�U�DUDúWÕUPDVÕ�YH�DQNHW�oDOÕúPDVÕ�ROXúWXUPDNWDGÕU��$QNHW�
VRQXoODUÕ�GHWD\OÕ�ELU�úHNLOGH�WH]GH�DQODWÕOPDNWDGÕU��$QNHW�VRUXODUÕQÕ�ROXúWXUPDN�LoLQ�
OLWHUDW�U�DUDúWÕUPDVÕ�\DSÕOPÕúWÕU��øQúDDW�3URMHOHULQGH�5LVN�<|QHWLPL�YH�8OXVODUDUDVÕ�
øQúDDW�-RLQW�9HQWXUH¶ODUGD�5LVN�<|QHWLPL��]HULQH�\DSÕOPÕú�oDOÕúPDODU�LQFHOHQLS�
³8OXVODUDUDVÕ�-RLQW�9HQWXUH¶ODUGD��2UWDNOÕN�1HGHQL\OH�2OXúDQ�5LVNOHU´�YH�EX�ULVNOHUH�
NDUúÕ�X\JXODQDQ�³d|]�P�6WUDWHMLOHUL´�EHOLUOHQPLúWLU��

%X�oDOÕúPDQÕQ�VRQXoODUÕ�YH�\DSWÕ÷Õ�|QHULOHU�VD\HVLQGH��7�UN�<�NOHQLFLOHUL�WDUDIÕQGDQ�
ROXúWXUXODQ�XOXVODUDUDVÕ�MRLQW�YHQWXUH¶ODUÕQ�EDúDUÕVÕ�DUWDFDNWÕU��
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7KH�VLJQLILFDQW�UHFHQW�FKDQJHV�LQ�WKH�JOREDO�HFRQRP\�KDYH�UHVXOWHG�LQ�LQFUHDVHG�
EXVLQHVV�RSSRUWXQLWLHV�IRU�DUFKLWHFWXUDO��HQJLQHHULQJ��DQG�FRQVWUXFWLRQ�ILUPV��2Q�WKH�
RWKHU �KDQG� � WKH�ZRUOG�*OREDOL]DW LRQ�FDXVHV�PDQ\�ORFDO � I L UPV� WR�FRPSHWH�
LQWHUQDWLRQDOO\��7R�UHPDLQ�FRPSHWLWLYH��LQQRYDWLYH�IRUPV�RI�EXVLQHVV�GHYHORSPHQW�
DQG�FRRSHUDWLRQ�DUH�EHFRPLQJ�PRUH�FRPPRQ�LQ�SUDFWLFH��

7KH�LQFUHDVLQJ�PDJQLWXGHV��FRPSOH[LWLHV� �DQG�ULVNV�DVVRFLDWHG�ZLWK�PDMRU�
FRQVWUXFWLRQ�SURMHFWV�KDYH�EURXJKW�WRJHWKHU�RUJDQL]DWLRQV�ZLWK�GLYHUVHVWUHQJWKV�DQG�
ZHDNQHVVHV��WR�IRUP�-9V�WR�FROOHFWLYHO\�ELG�IRU��DQG�H[HFXWH�SURMHFWV��

%DVLFDOO\��D�-RLQW�9HQWXUH��-9��LV�D�EXVLQHVV�HVWDEOLVKPHQW�E\�WZR�RU�PRUH�
FRPSDQLHV�WR�DFKLHYH�D�VSHFLILF�SXUSRVH��$�FRPPRQO\�KHOG�YLHZ�LV�WKDW�WKH�SXUSRVH�
RI�D�-9�LV�WR�SXW�WRJHWKHU�FRPSOHPHQWDU\�UHVRXUFHV�RI�DOUHDG\�H[LVWLQJ�ILUPV�

$�-9�PD\�EH�WHUPHG�,QWHUQDWLRQDO�ZKHUH�DW�OHDVW�RQH�RI�WKH�SDUWLHV�LV�EDVHG�RXWVLGH�
WKH�FRXQWU\�ZKHUH�WKH�YHQWXUH�LV�WDNLQJ�SODFH�
&RQVWUXFWLRQ�RUJDQL]DWLRQV�KDYH�H[WHQVLYHO\�XVHG�LQWHUQDWLRQDO�-9V�DV�D�YHKLFOH�WR�
HQWHU�QHZ�FRQVWUXFWLRQ�PDUNHWV�DURXQG�WKH�ZRUOG��7KH�QXPEHU�RI�LQWHUQDWLRQDO�
FRQVWUXFWLRQ�MRLQW�YHQWXUHV��,&-9��LV�JURZLQJ�ZRUOGZLGH�DW�DQ�LQFUHDVLQJ�SDFH��
HVSHFLDOO\�LQ�GHYHORSLQJ�FRXQWULHV��'HYHORSLQJ�FRXQWULHV��VHH�,&-9V�DV�RQH�RI�WKH
EHVW�LQVWUXPHQWV�IRU�PHHWLQJ�WKH�FRPSHWLQJ�LQWHUHVWV�RI�QDWLRQDO�GHYHORSPHQW�DQG�WKH�
SUHYHQWLRQ�RI�WKH�GRPLQDWLRQ�RI�WKH�HFRQRP\�E\�IRUHLJQ�LQYHVWRUV��

-RLQW�YHQWXULQJ�KDV�SDUWLFXODUO\�JURZQ�WR�EH�RQH�RI�WKH�PRUH�DWWUDFWLYH�RSWLRQV�RI�
FRRSHUDWLRQ�EHWZHHQ�ORFDO�DQG�LQWHUQDWLRQDO�FRPSDQLHV�

)URP�D�LQWHUQDWLRQDO�FRPSDQ\�SHUVSHFWLYH��D�-9�QRW�RQO\�RIIHUV�WKH�RSSRUWXQLW\�RI
HQWHULQJ�SURPLVLQJ�QHZ�PDUNHWV�ZKHUH�RWKHU�IRUPV�RI�HQWU\�PD\�EH�EDUUHG��LW�KHOSV�
UHGXFH�WKH�VLJQLILFDQW�SROLWLFDO�DQG�HFRQRPLF�ULVNV��0RUHRYHU��ULVLQJ�HFRQRPLF�
QDWLRQDOLVP�KDV�UHVXOWHG�LQ�PDQ\�KRVW�FRXQWULHV�LPSRVLQJ�IRUPDO��RU�LQIRUPDO�
UHVWULFWLRQV�RQ�IRUHLJQ�FRPSDQLHV�GRLQJ�EXVLQHVV�LQ�WKHLU�FRXQWULHV��,Q�WKLV�FRQWH[W��
-9V�ZLWK�ORFDO�ILUPV�FDQ�EH�RQH�RI�WKH�IHZ�ZD\V�LQ�ZKLFK�LQWHUQDWLRQDO�FRPSDQ\�FDQ�
VDWLVI\�KRVW�JRYHUQPHQWV¶�UHTXLUHPHQWV�IRU�ORFDO�SDUWLFLSDWLRQ�DQG��RZQHUVKLS�LQ�WKH�
PDQDJHPHQW�RI�HQWHUSULVHV�ZLWKLQ�WKHLU�ERXQGDULHV��
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7KH�ORFDO�SDUWQHU��RQ�WKH�RWKHU�KDQG��XVXDOO\�HQWHUV�D�-9�ZLWK�D�YHU\�GLIIHUHQW�VHW�RI�
REMHFWLYHV��)RU�H[DPSOH��VXFK�D�YHQWXUH�PLJKW�EH�DWWUDFWLYH�EHFDXVH�LW�SURYLGHV�
DFFHVV�WR�WHFKQRORJ\��,Q�IDFW��WUDQVIHU�RI�WHFKQRORJ\�SUREDEO\�FRQVWLWXWHV�WKH�VLQJOH�
PRVW�LPSRUWDQW�UHDVRQ�IRU�ZKLFK�ILUPV�LQ�GHYHORSLQJ�FRXQWULHV�VHHN�-9V�ZLWK�
RUJDQL]DWLRQV�LQ�WHFKQRORJLFDOO\�DGYDQFHG�DQG�GHYHORSHG�FRXQWULHV�

6HYHUDO�-9V�KDYH�EHHQ�HVWDEOLVKHG�EHWZHHQ�ORFDO�DQG�IRUHLJQ�FRQWUDFWRUV�WR�FDUU\�RXW�
D�QXPEHU�RI�ODUJH�FRQVWUXFWLRQ�SURMHFWV��+RZHYHU��WKHVH�SURMHFWV�ZHUH�QRW�DOZD\V�
VXFFHVVIXO� %HFDXVH�RI�WKH�SDUWQHUVKLS�ULVNV�ZKLFK�RFFXU�LQ�WKH�LQWHUQDWÕRQDO�
FRQVWUXFWLRQ�MRÕQW�YHQWXUHV��D��ODUJH�QXPEHU�RI�FRQVWUXFWLRQ�-9V�IDLOV�WR�DFKLHYH�WKH�
JRDOV�DQG�REMHFWLYHV�WKDW�ZHUH�RULJLQDOO\�HVWDEOLVKHG��

7R�PLQLPL]H�WKH�FKDQFHV�RI�IDLOXUH�RU�XQGHUSHUIRUPDQFH�RI�D�-9��D�EHWWHU�
XQGHUVWDQGLQJ�RI�WKH�SDUWQHUVKLS�ULVNV�RI�-9V�VKRXOG�EH�ILUVW�DFKLHYHG��$IWHUZDUGV��
ULVN�PDQDJHPHQW�VWUDWHJLHV�VKRXOG�EH�HIILFLHQWO\�LQWURGXFHG�LQWR�FRQVWUXFWLRQ�
SODQQLQJ�IRU�-9�

7KH�DLP�RI�WKLV�WKHVLV�LV��WR�LQYHVWLJDWH�ERWK�WKH�FULWLFDO�SDUWQHUVKLS�ULVNV�LQ�
,QWHUQDWLRQDO �-RLQW �9HQWXUHV�IRUPHG�E\�7XUNLVK�&RQWUDFWRUV� �DQG� � WKH�U LVN�
PDQDJHPHQW�VWUDWHJLHV�RI�WKHVH�ULVNV��

7KH�UHVHDUFK�PHWKRGRORJ\�FRQVLVWV�RI�D�GHWDLOHG�TXHVWLRQQDLUH�VXUYH\��7KLV�SDSHU�
UHSRUWV�RQ�WKH�ILQGLQJV�IURP�WKH�VXUYH\��$�WKRURXJK�OLWHUDWXUH�UHYLHZ�ZDV�LQLWLDOO\�
FRQGXFWHG�WR�LGHQWLI\�WKH�SDUWQHUVKLS�ULVNV�RI�LQWHUQDWLRQDO�FRQVWUXFWLRQ�-9V�DQG�WKHLU�
PDQDJHPHQW�VWUDWHJLHV��

%\�WKH�KHOS�RI�WKLV�VWXG\��SHUIRUPDQFH�RI��,QWHUQDWLRQDO�-RLQW�9HQWXUHV�IRUPHG�E\�
7XUNLVK�&RQWUDFWRUV��FDQ�EH�LQFUHDVHG�
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.HQGLVLQH�ED÷OÕ�DOW�VHNW|UOHUL�KDUHNHWH�JHoLUGL÷L�LoLQ�ORNRPRWLI�VHNW|U�RODUDN�

DGODQGÕUÕODQ�LQúDDW�VHNW|U�� IDUNOÕ�X]PDQOÕN�JUXSODUÕQÕ�E�Q\HVLQGH�EXOXQGXUPDVÕ��

JD\UL�VDIL�PLOOL�KkVÕOD\D�RODQ�E�\�N�RUDQGD�NDWNÕVÕ�YH�E�\�N�LVWLKGDP�ND\QD÷Õ�ROPDVÕ�

QHGHQL\OH�HNRQRPLQLQ�HQ�|QHPOL�VHNW|UOHULQGHQGLU��%X�QHGHQOH�LQúDDW�VHNW|U��oRN�

KÕ]OÕ�HWNLOHQHQ�YH�oRN�KÕ]OÕ�HWNLOH\HQ�ELU�VHNW|UG�U�

øQúDDW�VHNW|U���IDUNOÕ�NDWÕOÕPFÕODUÕQ�ELU�DUDGD�oDOÕúWÕ÷Õ�HPHN�\R÷XQ�YH�NDUPDúÕN�ELU�

\DSÕ\D�VDKLSWLU��+HU�ELU�LQúDDW�SURMHVLQLQ�IDUNOÕ�QLWHOLNWH�ROPDVÕ�YH�SURMHQLQ�IDUNOÕ�

NDWÕOÕPFÕODU�WDUDIÕQGDQ�JHUoHNOHúWLULOPHVL�EXQXQOD�ELUOLNWH�SURMHQLQ�GH÷LúLN�

VDIKDODUGDQ�ROXúDQ�NDUPDúÕN�\DSÕVÕ�QHGHQOHUL\OH�LQúDDW�SURMHOHUL�ELUoRN�ULVNH�PDUX]�

NDOPDNWDGÕU�

*�Q�P�]GH��E�\�N�VHUPD\H�YH�WHNQRORML�JHUHNWLUHQ��D\QÕ�DQGD�\�NVHN�ULVN�WDúÕ\DQ��

GHYDVD�ER\XWODUGD�YH�NDUPDúÕN�LQúDDW�SURMHOHUL�\DSÕOPDNWDGÕU��<�NVHN�VHUPD\H��

JHOLúPLú�WHNQRORML�JHUHNWLUHQ�YH�E�\�N�ULVN�WDúÕ\DQ�EX�W�U�SURMHOHULQ�WHN�ELU�\�NOHQLFL�

WDUDIÕQGDQ�\DSÕOPDVÕ�ILUPDQÕQ�ER\XWODUÕQÕ�DúPDNWDGÕU��%X�QHGHQOH�E�\�N�YH�NDUPDúÕN�

SURMHOHU�V|]�NRQXVX�ROGX÷XQGD��úLUNHWOHU�ELOJL�YH�VHUPD\HVLQL�ELUOHúWLUPHN�VXUHWL\OH�

RUWDN�ELU�HNRQRPLN�DPDo�LoLQ�ELU�DUD\D�JHOPHNWH�YH�-RLQW�9HQWXUH�DGÕ�DOWÕQGD�ELU�

RUWDNOÕN�ROXúWXUPDNWDGÕUODU��$QFDN�-RLQW�9HQWXUH���VDGHFH�GHY�SURMHOHUGH�NXOODQÕODQ�

ELU�PRGHO�ROPD\ÕS��|]HOOLNOH�\HQL�SD]DUODUD�JLULúWH�|QHPOL�ELU�DUDoWÕU��øQúDDW�

ILUPDODUÕQÕQ�RUWDN�JLULúLP�ROXúWXUPD�QHGHQOHUL�DúD÷ÕGD�VÕUDODQPDNWDGÕU�

x 5LVNL�SD\ODúPDN

x .D\QDNODUÕ�%LUOHúWLUPHN

x 7HNQRORML�7UDQVIHUL

x <HQL�SD]DUODUD�JLUPH

x $5�*(�)DDOL\HWOHULQL�$UWWÕUPDN

x 3ROLWLN�YH�6RV\DO�<DUDUODU
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6RQ�\ÕOODUGD� �7�UNL\H¶QLQ�GÕú�G�Q\D�LOH�RODQ�LOLúNLOHULQLQ�DUWPDVÕ��EXQXQOD�ELUOLNWH�

J�PU�N�ELUOL÷LQH�JLULúOH�7�UN�HNRQRPLVLQLQ�GÕúD�DoÕOPDVÕ�YH�$YUXSD�7RSOXOX÷X¶QD�

JLUPH�V�UHFLQLQ�KÕ]ODQPDVÕ��7�UN�ILUPD�YH�NXUXOXúODUÕQÕQ�|]HOOLNOH�\DEDQFÕ�ILUPD�YH�

NXUXOXúODUÕ\OD�LúELUOL÷L�\DSPDVÕQD�YH�RUWDNOÕNODU�NXUPDVÕQD�KÕ]�ND]DQGÕUPÕúWÕU��

7�UN�\�NOHQLFLOHU�GH��KHP�E�\�N�SURMHOHU�NDUúÕVÕQGD�ND\QDNODUÕQÕ�ELUOHúWLUPHN�YH�

ULVNOHUL�SD\ODúPDN�LoLQ��KHP�GH�XOXVODUDUDVÕ�SD]DUD�JLUPHN�LoLQ�-RLQW�9HQWXUH�

ROXúWXUPD�\ROXQD�JLWPHNWHGLUOHU��$QFDN�\DSÕODQ�EX�RUWDOÕN�QHGHQL\OH��N�OW�UOHUL��

RUJDQL]DV\RQ�\DSÕODUÕ��\|QHWLP�úHNLOOHUL��WHNQLN�ELOJLOHUL��X]PDQOÕN�DODQODUÕ��ILQDQVDO�

LPNkQODUÕ�YH�ND\QDNODUÕ�IDUNOÕ�RODQ�ILUPDODU�ELU�DUDGD�YH�LúELUOL÷L�LoLQGH�oDOÕúPDN�

]RUXQGD�NDOPDNWDGÕU��%X�GXUXP�EHUDEHULQGH�ELUoRN�ULVN�WDúÕPDNWDGÕU� %XQXQOD�

ELUOLNWH��XOXVODUDUDVÕ�RUWDN�JLULúLPOHUGH�ROXúDQ�ULVNOHUL�EHOLUOHPHN�YH�EXQODUD�o|]�P�

|QHULOHUL�JHWLUPHN��7�UN�øQúDDW�6HNW|U�Q�Q�XOXVODUDUDVÕ�SD]DUGDNL�EDúDUÕVÕ�LoLQ�VRQ�

GHUHFH�|QHPOLGLU��%X�QHGHQOH� 7�UN�<�NOHQLFLOHULQLQ�2OXúWXUGX÷X�8OXVODUDUDVÕ�-RLQW�

9HQWXUH¶ODUGD�2UWDNOÕN�1HGHQL\OH�2OXúDQ�5LVNOHUL�EHOLUOH\HELOPHN�YH�EX�ULVNOHUH�

NDUúÕ�o|]�P�VWUDWHML�JHOLúWLUPHN�DPDFÕ\OD�EX�WH]�oDOÕúPDVÕ�\DSÕOPÕúWÕU��
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ULVNOHULQ�WDQÕPODQPDVÕQÕ��HWNLOHULQLQ�EHOLUOHQPHVLQL�YH�ULVNOHULQ�RUWD\D�oÕNPDVÕ�

GXUXPXQGD�ULVNOHULQ�HWNLOHULQL�D]DOWPDN�LoLQ�oHúLWOL�|QHPOHU�DOPD\Õ�KHGHIOH\HQ�ELU�

SURMH�\|QHWLP�WHNQL÷LGLU�



��

øQúDDW�SURMHOHULQGH�ULVN�\|QHWLPL�ELU�SURMHGH�LVWHQHQ�KHGHIOHUL�HQJHOOH\HELOHFHN�RODQ�

ULVNOHULQ�HWNLOHULQL �HQ�D]D�LQGLUPHN�LoLQ� �ND\QDN�YH�DNWLYLWHOHULQ�HNRQRPLN�

SODQODQPDVÕ��RUJDQL]DV\RQX��LGDUHVL�YH�NRQWURO�G�U� øQúDDW �SURMHOHU LQGH�U LVN�

\|QHWLPL��VLVWHPDWLN�RODUDN�G|UW�DúDPDGDQ�ROXúPDNWDGÕU��%XQODU��

x 5LVNOHULQ�7DQÕPODQPDVÕ�YH�6ÕQÕIODQGÕUÕOPDVÕ

x 5LVNOHULQ�$QDOL]L

x 5LVNOHULQ�.RQWURO�

x 5LVNOHULQ�)LQDQVPDQÕ

����� 5LVNOHULQ�7DQÕPODQPDVÕ�YH�6ÕQÕIODQGÕUÕOPDVÕ�

øQúDDW�SURMHOHULQGH�ULVNOHULQ�WDQÕPODQPDVÕ�YH�VÕQÕIODQGÕUÕOPDVÕ��H WN LQ �E L U � U L VN �

\|QHWLPLQLQ�LON�DúDPDVÕQÕ�ROXúWXUPDNWDGÕU��'R÷UX�ELU�ULVN�DQDOL]L�\DSDELOPHN�LoLQ��

SURMHQLQ�EDúDUÕVÕQÕ�HWNLOH\HFHN�W�P�ULVNOHULQ�YH�EXQODUÕQ�SRWDQVL\HO�VRQXoODUÕQÕQ�

EHOLUOHQPHVL�JHUHNOLGLU��

%LU�LQúDDW�SURMHVLQGH�RUWD\D�oÕNDQ�ULVNOHULQ�SURMH��]HULQGH�\DSWÕNODUÕ�HWNLOHU��o�EDúOÕN�

DOWÕQGD�WRSODQDELOLU��%XQODU�

x %�WoH�KHGHIOHULQH�YH�LVWHQHQ�NDUD�XODúDPDPD

x øúLQ�LVWHQHQ�V�UHGH�ELWLULOHPHPHVL

x øVWHQHQ�NDOLWHQLQ�VD÷ODQDPDPDVÕ¶GÕU��

%X�HWNLOHULQ�ROXúPDVÕQÕ�HQJHOOHPHN�LoLQ�HWNLQ�ELU�ULVN�\|QHWLPL�VLVWHPLQLQ�

NX O O D Q Õ OPD V Õ � J H U HNPHN W HG L U � �%XQXQ � L o L Q � G H � U L V N � W D Q ÕP O DQPDV Õ Q Õ Q � Y H �

VÕQÕIODQGÕUÕOPDVÕQÕQ�G�]J�Q�YH�VLVWHPDWLN�ELU�úHNLOGH�\DSÕOPDVÕ�JHUHNOLGLU��7Dú��

������

%LU�LQúDDW�SURMHVL�LoLQ�ULVN�WDQÕPODPD�YH�VÕQÕIODQGÕUPD�DúDPDVÕ��ELU�\DSÕP�SURMHVLQLQ�

\DSÕVÕQGD�PHYFXW�RODQ�|QHPOL�U LVNOHULQ� �VLVWHPDWLN�RODUDN� � WDQÕPODQPDVÕ� �

VÕQÕIODQGÕUÕOPDVÕ�YH�GH÷HUOHQGLULOPHVL�V�UHoOHULQGHQ�ROXúPDNWDGÕU��+D\HV �YH �

GL÷HUOHUL��������



��

$O�%DKDU�YH�&UDQGDOO�����¶GD�\DSWÕNODUÕ�oDOÕúPDGD�LQúDDW�SURMHOHULQGH�ULVNOHULQ�

WDQÕPODQPDVÕ�YH�6ÕQÕIODQGÕUÕOPDVÕ�V�UHFL�úX�úHNLOGH�DoÕNODQPÕúWÕU��

�� �%HOLUVL]OLN�GXUXPXQXQ�NDEXO���øQúDDW�SURMHOHULQGH�ULVN��EHOLVL]OLN�GXUXPXQGD�

RUWD\D�oÕNDQ�ELU�ROJX�ROGX÷XQGDQ��ULVN�WDQÕPODPDVÕQÕQ�LON�DúDPDVÕQÕ�EHOLUVL]OLN�

GXUXPXQXQ�NDEXO�HGLOPHVL�YH�WDQÕPODQPDVÕ�ROXúWXUPDNWDGÕU�

���gQ�.RQWURO�/LVWHVLQLQ�+D]ÕUODQPDVÕ� øQúDDW�SURMHVLQGH�ROXúDELOHFHN�ULVNOHULQ�

WHVSLW�HGLOPHVL�YH�EX�ULVNOHULQ�VÕUDODQGÕ÷Õ�|Q�NRQWURO�OLVWHOHULQLQ�ROXúWXUXOPDVÕ��ULVN�

WDQÕPODQPDVÕQÕQ�LNLQFL�DúDPDVÕQÕ�ROXúWXUXU��gQ�NRQWURO�OLVWHOHUL�KD]ÕUODQÕUNHQ�LQúDDW�

SURMHVLQGHNL�ULVNOHULQ�HNVLNVL]�RODUDN�EHOLUOHQPHVL��SURMH�EDúDUÕVÕ�LoLQ�oRN�|QHPOLGLU��

(NVLN�NDODQ�ULVNOHU�LoLQ�|QOHP�DOÕQDPD\DFD÷ÕQGDQ�LOHUGH�SURMHGH�VRUXQODU�oÕNDELOLU��

øQúDDW�ILUPDODUÕ � �JHQHOGH�|Q�NRQWURO� O LVWHOHULQL�ROXúWXUXUNHQ�NHQGL�JHoPLú�

GHQH\LPOHULQGHQ�YH�YH\D�DUDúWÕUPD�DQNHWOHULQGHQ�ID\GDODQPDNWDGÕUODU��*HoPLúWH�

\DSÕODQ�EHQ]HU�SURMHOHUGH�HOGH�HGLOHQ�GHQH\LPOHU��ELOJL�YH�WHFU�EHQLQ�NXOODQÕOPDVÕ��

\HQL�\DSÕODFDN�SURMHGHNL�ULVNOHUL�EHOLUOHPH�GH�|QHPOL�YHULOHU�VD÷ODPDNWDGÕU��$QFDN�

EXUDGD��\�NOHQLFL�ILUPDQÕQ�GHQH\LPOL�ROPDVÕ�|QHP�WDúÕPDNWDGÕU��gQ�NRQWURO�OLVWHVL��

SURMHQLQ�PDOL\HW���UHWLP��NDOLWH�YH�SHUIRUPDQVÕQÕ�HWNLOH\HQ�ULVNOHUL�LoHUPHNWHGLU��

���5LVNLQ�JHUoHNOHúPH�RODVÕOÕ÷Õ�YH�úLGGHWLQLQ�EHOLUOHQPHVL��%X�DúDPDGD��|Q�NRQWURO�

OLVWHVLQGH�EHOLUOHQHQ�LQúDDW�ULVNOHULQLQ�ND\QDNODUÕ�EHOLUOHQLU�YH�KHU�ELU�LQúDDW�ULVNLQLQ

JHUoHNOHúPH�RODVÕOÕ÷Õ�EXOXQXU��%XQXQOD�ELUOLNWH�ULVNOHULQ�J|U�OPH�VÕNOÕ÷Õ�YH�úLGGHWL�GH�

KHVDSODQPDNWDGÕU��%XQXQOD�ELUOLNWH�LQúDDW�ULVNOHULQLQ�RODVÕ�VRQXoODUÕ�EHOLUOHQHUHN�

VRQXo�VHQDU\RODUÕ�KD]ÕUODQÕU��

���0DQWÕNVDO�6ÕQÕIODQGÕUPD�ùHPDVÕQÕQ�<DSÕOPDVÕ���%X�DúDPDGD��LQúDDW�ULVNOHULQLQ�

W�UOHUL�YH�ND\QDNODUÕ�EXOXQPDNWD�YH�EHQ]HU�QLWHOLNOHU�WDúÕ\DQ�ULVNOHU��VÕQÕIODQGÕUÕOÕS�

D\QÕ�JUXS�DOWÕQGD�WRSODQPDNWDGÕU��%X�úHNLOGH��D\QÕ�ND\QDNWDQ�GR÷DQ�ULVNOHULQ�

EHOLUOHQGL÷L��PDQWÕNVDO�VÕQÕIODQGÕUPD�úHPDODUÕ�HOGH�HGLOPHNWHGLU���%LU�øQúDDW�

SURMHVLQGH�ROXúDELOHFHN�ULVNOHULQ�ND\QD÷ÕQÕ�ELOPHN��ULVNOHUH�\|QHOLN�o|]�P�

|QHULOHULQLQ�JHOLúWLULOPHVL�LoLQ�JHUHNOLGLU��%X�QHGHQOH��5LVN�VÕQÕIODQGÕUPDVÕ��D\QÕ�

ND\QDNODU�QHGHQL\OH�ROXúDQ�YH�EHQ]HU�QLWHOLN�WDúÕ\DQ�ULVNOHUH�\|QHOLN�o|]�P�|QHULOHUL�

JHOLúWLULOPHVLQL�VD÷ODPDNWDGÕU�



��

� � � 5 L V N � 6 Õ Q Õ I O D U Õ � g ] H W � /LVWHVLQLQ�+D]ÕUODQPDVÕ� � ø QúDDW�SURMHOHULQGH�ULVN�

WDQÕPODPDVÕQÕQ�VRQ�DúDPDVÕQÕ� ³5LVN�VÕQÕIODUÕ�|]HW�OLVWHVLQLQ�KD]ÕUODQPDVÕ´��

ROXúWXUPDNWDGÕU��5LVN�VÕQÕIODUÕ�|]HW�OLVWHVLQGH��EHOLUOHQHQ�ULVNOHU��ULVNOHULQ�WDQÕPODUÕ�YH�

DLW�ROGXNODUÕ�ULVN�VÕQÕIODUÕ�EHOLUWLOPHNWHGLU� � %XQXQOD�ELUOLNWH��ULVNOHULQ�ROXúPDVÕQD�

QHGHQ�RODQ�HWPHQOHU�GH�\HU�DOPDNWDGÕU�

øQúDDW�SURMHOHUL�\DSÕVÕ�JHUH÷L�HNRQRPLN��SROLWLN�GH÷LúLNOLNOHUGHQ�EXQXQOD�ELUOLNWH�

\DSÕP�LúLQGHQ�ND\QDNODQDQ�WDVDUÕP�GH÷LúLNOLNOHUL�YH��UHWLP�V�UHFLQGH�\DúDQDQ�

GH÷LúLNOLNOHU�JLEL�ELUoRN�GH÷LúLNOLNWHQ�HWNLOHQPHNWHGLU��%X�QHGHQOH��\DúDQDQ�

JHOLúPHOHUH�YH�GH÷LúLNOLNOHUH�J|UH�5LVN�6ÕQÕIODUÕ�g]HW�/LVWHVLQLQ�J�QFHOOHQPHVL��

LQúDDW�SURMHVLQLQ�EDúDUÕOÕ�ELU�úHNLOGH�\|QHWLOPHVL�LoLQ�JHUHNOLGLU�

����� 5LVNOHULQ�$QDOL]L�

øQúDDW�SURMHOHULQGH�ULVN�\|QHWLPLQLQ�LNLQFL�DúDPDVÕQÕ��³5LVNOHULQ�$QDOL]L´�ROXúWXUXU��

%X�DúDPDGD��WDQÕPODQPÕú�ULVNOHULQ�DQDOL]L�\DSÕOPDNWD�YH�LQúDDW�SURMHVL��]HULQGHNL�

HWNLOHUL�EHOLUOHQPHNWHGLU���5LVN�DQDOL]L��ULVNOHULQ�LQúDDW�SURMHVLQLQ�PDOL\HWL��NDOLWHVL�YH�

V�UHVL��]HULQGHNL�HWNLOHULQL�EHOLUOHPHN�LoLQ�\DSÕOPDNWDGÕU��%HWWV�DQG�*XQQHU��������

øQúDDW�SURMHOHULQGH�ULVN�DQDOL]LQLQ�EHú�WHPHO�DPDFÕ�YDUGÕU��g]GHPLU��������

x 3URMH\L�YH�SURMHQLQ�NDUúÕODúDELOHFH÷L�VRUXQODUÕ�GDKD�L\L�DQODPDN�

x 5LVNOHULQ�SURMHQLQ�PDOL\HWL��NDOLWHVL�YH�V�UHVL��]HULQGHNL�HWNLOHULQL�EHOLUOHPHN�

x 3URMHGH�NDUúÕODúÕODQ�VRUXQODUD�\|QHOLN�DOWHUQDWLI�o|]�POHULQ�YDUOÕ÷ÕQÕ�

EHOLUOHPHN�

x 5LVNOHUL�VLVWHPDWLN�ELU�úHNLOGH�LQFHOHPHN�

x 5LVN�DQDOL]L\OH�SURMHQLQ�GR÷UX�ELU�ELoLPGH�LOHUOHPHVLQL�VD÷ODPDN�

øQúDDW�SURMHOHULQGH�ULVN�DQDOL]L�DúDPDVÕQGD��GHWD\ODUÕ\OD�WDQÕPODQPÕú�ULVNOHUL�

úLGGHWOHULQH�YH�VÕNOÕNODUÕQD�J|UH�LQFHOHQPHNWHGLU��%LU�ULVNLQ�|QHPL�KHP�úLGGHWL�KHP�

GH�VÕNOÕ÷Õ�J|]H�DOÕQDUDN�EHOLUOHQPHNWHGLU��5LVN�úLGGHWLQLQ�\DQÕQGD�VÕNOÕ÷Õ�GD�

|QHPOLGLU��d�QN��D]�WHNUDUODQDQ�YH�úLGGHWL�ID]OD�RODQ�ELU�ULVNH�J|UH�GDKD�oRN�

WHNUDUODQDQ�YH�úLGGHWL�D]�RODQ�ELU�ULVN��GDKD�E�\�N�ELU�]DUDU�YHUHELOPHNWHGLU��



��

øQúDDW�SURMHOHULQGH�ULVN�DQDOL]L�LoLQ�oHúLWOL�WHNQLNOHU�NXOODQÕOPDNWDGÕU��%X�WHNQLNOHUGHQ�

ED]ÕODUÕ�úXQODUGÕU�

2UWDODPD�6RQX�$QDOL]L��2UWDODPD�VRQX�DQDOL]L�\|QWHPL��ELU�VHUL�NDUDU�QRNWDVÕQÕ�

WDQÕPODPDN�LoLQ�JHUHNOL�RODQ�KHGHIOHUL�DoÕNODPDGD�NXOODQÕOÕU �$NLWR\H�YH�0DFDOHRG��

������

.DUDU�DQDOL]L �\|QWHPOHUL� �.DUDU�DQDOL]L�\|QWHPL��KHP NDUDU�DOPD�V�UHFLQH�ELU�

\DNODúÕP��KHP�GH�ULVN�YH�EHOLUVL]OLN GXUXPODUÕQGD�NDUDU�DOPD\D�\RO�J|VWHUHELOHFHN�ELU�

WHNQLNOHU�E�W�Q�G�U��8÷XU��������

$OJRULWPDODU��$OJRULWPD�LVH�SUREOHPL�o|]HELOPHN�LoLQ�JHUHNOL�RODQ�WDOLPDWODUÕQ�

VÕUDVÕQÕ�YH��G�]HQLQL�LoHULU��%XQODU�ELU�J|UHYLQ�\HULQH�JHWLULOPHVL�LoLQ�JHUHNOL�DúDPDODU�

YH�WDNLS�HGLOHFHN�\ROX�EHOLUOH\HQ�WHSNLOHUGLU��8÷XU��������

'X\DUOÕOÕN�$QDOL]L� �'X\DUOÕOÕN�DQDOL]L��ELU�ED÷ÕPVÕ]�GH÷LúNHQLQ�GH÷HULQGHNL�

GH÷LúLPLQ�ED÷ÕPOÕ�GH÷LúNHQ��]HULQGHNL�HWNLVLQL�WHVW�HWPHN�LoLQ�NXOODQÕODQ�ELU�

EHOLUOHQLPFL�PRGHOOHPH�\|QWHPLGLU��8÷XU��������

0RQWH�&DUOR�$QDOL]L��0RQWH�&DUOR�DQDOL]L�UDVJHOH�VLP�ODV\RQXQ�ELU�úHNOLGLU��%X�

WHNQLNWH��PDOL\HW�IDNW|UOHUL�YH�UDVJHOH�GH÷LúNHQOHU�RODVÕOÕN�GD÷ÕOÕP�IRQNVL\RQXQD�J|UH�

EHOLUOHQPHNWH�YH WRS O DP�PD O L\H W � L V H � EX �GH÷H U O H U L Q �E L U O H ú W L U L OPHV L � L O H �

KHVDSODQPDNWDGÕU� %X�\|QWHPOH�EHOOL�ELU�J�YHQOLN�VÕQÕUÕQGD�SURMHQLQ�VRQXFXQXQ�

ROXúPD�RODVÕOÕ÷Õ�LWHUDV\RQ�LOH�HOGH�HGLOLU��8÷XU��������

&DVSDU �SURMH�GH÷HUOHQGLUPHVL�YH�SURMH�NRQWURO��LoLQ�7HUFLK�(GLOHQ�ELOJLVD\DU�

GHVWHNOL�ELU�VLP�ODV\RQ�SURJUDPÕGÕU��&DVSDU�SURMHQLQ�EDúÕQGDQ�VRQXQD�NDGDU�]DPDQ��

ND\QDN��PDOL\HW�YH�JHOLU�DUDVÕQGDNL�HWNLOHúLPL�PRGHOOHPHN�LoLQ�7HUFLK�(GLOHQ�ELU�

SURMH�\|QHWLPL�DUDFÕGÕU��&DVSDU��JHFLNPH��HQIODV\RQ��SD]DUGDNL�GH÷LúLNOLNOHU���UHWLP�

RUDQODUÕQGDNL�GH÷LúLNOLNOHU�JLEL�IDNW|UOHULQ�VRQXoODUÕQÕ�KHVDSOD\DELOPH�\HWHQH÷LQH�

VDKLSWLU� �$NLWR\H�YH�0DFDOHRG��������

g]QHO�2ODVÕO ÕN�<|QWHPL��g]QHO�RODVÕOÕN�\|QWHPLQGH��JHoPLúWH�\DSÕODQ�EHQ]HU�

SURMHOHUGH�HOGH�HGLOHQ�GHQH\LPOHU�NXOODQÕODUDN�ULVN�\|QHWLPL�\DSÕOÕU�YH�ULVNLQ�RUWD\D�

oÕNPD�RODVÕOÕ÷Õ�YH�EXQXQ�VRQXoODUÕ�G�ú�Q�OHUHN�NDUDUODU�YHULOLU��$NLWR\H�YH�

0DFDOHRG���������



��

øQúDDW�SURMHOHULQGH�NXOODQÕODQ�ULVN�DQDOL]L�WHNQLNOHUL��VD\ÕVDO�\|QWHPOHULQ�NXOODQÕOGÕ÷Õ�

QLFHO�WHNQLNOHU�RODELOGL÷L�JLEL� � � WDKPLQH�YH�\RUXPD�ED÷OÕ �QLWHO�|]HOOLNWH�GH�

RODELOPHNWHGLU��5LVN�DQDOL]LQGH�NXOODQÕODQ�\|QWHPOHULQ�QLWHO�\D�GD�QLFHO�ROPDVÕ�

DUDVÕQGD�SHN�ID]OD�IDUN�\RNWXU��|QHPOL�RODQ�JHUoHNoL�WDKPLQOHULQ�\DSÕODUDN���ULVN�

HWNLOHULQLQ�GR÷UX�\RUXPODQPDVÕ�YH�EX�\RUXPODUÕQ�VRPXW�RODUDN�LIDGH�HGLOPHVLGLU

�%HWWV�DQG�*XQQHU��������

øQúDDW�SURMHOHULQGH�ULVNOHULQ�ROXúPDVÕ�YH�HWNLOHUL�GH÷LúLN�SDUDPHWUHOHUH�ED÷OÕGÕU��

gUQH÷LQ��G|YL]�NXUXQXQ�GH÷LúPHVL�ULVNLQLQ�HWNLVL��KDNHGLúOHULQ�G|YL]�RODUDN�DOÕQÕS�

DOÕQPDGÕ÷ÕQD�YH�PDO]HPHQLQ�WHGDULN�HGLOLS�HGLOPHGL÷LQH�J|UH�GH÷LúPHNWHGLU��%X�

GXUXPGD�� �NXOODQÕODQ�ULVN�DQDOL]L � WHNQLNOHUL\OH��GH÷LúLN�SDUDPHWUHOHU�DOWÕQGD�

ROXúDELOHFHN�W�P�ULVNOHULQ�EHOLUOHQLU�YH�ROXúDELOHFHN�W�P�NRúXOODU�DOWÕQGD�EX�ULVNOHULQ�

HWNLOHUL�KHVDSODQÕU��

øQúDDW�SURMHOHULQGH�ULVN�DQDOL]L�VD\HVLQGH��ULVNOHULQ�SURMH��]HULQGH�\DSDELOHFH÷L�HWNLOHU�

E H O L U O H QPHN W H � Y H � EX � H W N L O H U L Q � Q H G HQ � R O D E L O H F H ÷ L � W �P � R O D V Õ � V R QX o O D U �

LQFHOHQHELOPHNWHGLU��

����� 5LVNOHULQ�.RQWURO��

øQúDD W �SUR MH OHU LQGH � U L VN �\|QHW LPLQLQ ��o�QF��DúDPDVÕQ Õ �³5LVN �.RQWUR O�´�

ROXúWXUPDNWDGÕU��7DQ ÕPODQDQ �YH � DQD O L ] � HG L O HQ � LQ úDD W �S UR M H V L � U L VN O H U LQ LQ �

GH÷HUOHQGLULOLS��ULVNOHUH�NDUúÕ�X\JXODQDFDN�o|]�P�VWUDWHMLOHULQLQ�EXOXQPDVÕ�EX�

DúDPDGD�JHUoHNOHúWLULOPHNWHGLU��

5LVN�NRQWURO���LQúDDW�SURMHVL�ULVNLQLQ�JHUoHNOHúPH�RODVÕOÕ÷ÕQÕ�D]DOWPD�\D�GD�ULVNLQ�

JHUoHNOHúPHVL�GXUXPXQGD��\DúDQDFDN�ND\ÕSODUÕ�JHUHNOL�|QOHPOHU�DODUDN�HQ�D]D�

LQGLUPHN�LoLQ�\DSÕOPDNWDGÕU��

øQúDDW�VHNW|U�QGH�ULVN�IDNW|UOHUL�YH�EX�ULVNOHULQ�ND\QDNODUÕ�oRN�oHúLWOLGLU��%X�QHGHQOH��

KHU�ELU�ULVNH�D\QÕ�ULVN�\|QHWLPL�WHNQL÷L�X\JXODPDN�GR÷UX�GH÷LOGLU��5LVNOHULQ�

|]HOOLNOHULQH�YH�ND\QDNODUÕQD�J|UH�IDUNOÕ�ULVN�\|QHWLPL�\|QWHPOHUL�X\JXODPDN�

JHUHNOLGLU��%X�DPDoOD��LQúDDW�ILUPDODUÕQ�X\JXODGÕ÷Õ�G|UW�WHPHO�ULVN�NRQWURO�\|QWHPL�

YDUGÕU�



��

5LVN�.RQWURO��<|QWHPOHUL�

x 5LVNWHQ�.DoÕQPD

x 5LVNLQ�$]DOWÕOPDVÕ

x 5LVNL�hVWOHQPH

x 5LVNOHUL�7UDQVIHU�(WPH�YH�3D\ODúPD

øQúDDW�ILUPDODUÕ��ULVNOHULQ�QLWHOL÷LQH�J|UH��NHQGLOHULQH�HQ�X\JXQ�ULVN�NRQWURO��

\|QWHPOHULQL�VHoHU�YH�NXOODQÕUODU��%LU�LQúDDW�ILUPDVÕQÕQ�NXOODQDFD÷Õ�ULVN�\|QHWLPL�

WHNQLNOHUL�YH�VWUDWHMLOHUL�ILUPDQÕQ�QLWHOL÷LQH�YH�\DSÕODQ�SURMHQLQ�|]HOOL÷LQH�J|UH�

GH÷LúPHNWHGLU �7Dú���������� 5LVNLQ�úLGGHWLQL��JHUoHNOHúPH�RODVÕOÕ÷ÕQÕ�YH�SRWDQVL\HO�

ND\ÕSODUÕ�D]DOWDFDN�HQ�GR÷UX�ULVN�NRQWURO��\|QWHPL�VHoLOLU�YH�EX�VHoLOHQ�ULVN�NRQWURO�

\|QWHPLQH�J|UH�ULVN�\|QHWLPL�VWUDWHMLOHUL�JHOLúWLULOLU�

������� 5LVNWHQ�.DoÕQPD�

5LVNWHQ�NDoÕQPD��GL÷HU�\|QWHPOHUH�J|UH�HQ�HWNLOL�YH�NHVLQ�WHNQLNWLU��%X�\|QWHPOH��

ULVNLQ�QHGHQ�RODFD÷Õ�]DUDUGDQ�WDPDPHQ�NXUWXOPDN�P�PN�QG�U���

øQúDDW�SURMHOHULQGH ³5LVNWHQ�NDoÕQPD´���ULVNH�QHGHQ�RODQ�ND\QD÷ÕQ�\D�GD�ND\QDNODUÕQ�

RUWDGDQ�NDOGÕUÕOPDVÕ�YH�EX�úHNLOGH�ULVNLQ�HQJHOOHQPHVL�úHNOLQGH�\DSÕOPDNWDGÕU��

%XQXQOD�ELUOLNWH��ULVNOL�LúWHQ�WDPDPHQ�YD]JHoPHN�GH�ULVNWHQ�NDoÕQPDQÕQ�ELU�EDúND�

\ROXGXU��

gUQH÷LQ��SURMH\L�VHO�ULVNLQLQ�EXOXQGX÷X�ELU�\HUGH�\DSPDN�\HULQH��SURMH�\HULQL�

GH÷LúWLUPHN�ULVNWHQ�NDoÕQPDNWÕU����

%LU�\�NOHQLFL�ILUPD�LoLQ��ULVNL�ROXúWXUDQ�ND\QDNODUÕ�RUWDGDQ�NDOGÕUDUDN�ULVNWHQ�

NDoÕQPD��HQ�HWNLOL�WHNQLNWLU� �$QFDN��ULVNWHQ�NDoÕQPDPÕQ�P�PN�Q�ROPDGÕ÷Õ�

GXUXPODUGD�YDUGÕU��

%LU�LQúDDW�SURMHVLQGH��ULVNWHQ�NDoÕQPD�GXUXPXQGD�ROXúDFDN�ND\ÕSODU�YH�ND]DQoODU�

GR÷UX�ELU�úHNLOGH�DQDOL]�HGLOGLNWHQ�VRQUD�ULVNWHQ�NDoÕQPD�NDUDUÕ�YHULOPHOLGLU��gUQHN�

RODUDN��(NRQRPLN�LVWLNUDUVÕ]OÕ÷ÕQ�ROGX÷X�ELU��ONHGH�oDOÕúPDPDN�ULVNWHQ�NDoÕQPDGÕU��

$QFDN�EX�GXUXPGD��LVWLNUDUVÕ]�ELU�RUWDPGD�oDOÕúPDQÕQ�JHWLUHFH÷L�ND\ÕS�PÕ��\RNVD�EX�

LúL�NDEXO�HWPHPHQLQ�JHWLUHFH÷L�ND\ÕS�PÕ�GDKD�ID]ODGÕU��EXQXQ�L\LFH�EHOLUOHQPHVL�

JHUHNOLGLU��$O�%DKDU�YH�&UDQGDOO��������



��

������� 5LVNLQ�D]DOWÕOPDVÕ��

øQúDDW�SURMHOHULQGH�NXOODQÕODQ��LNLQFL�ULVN�NRQWURO�\|QWHPL��³5LVNLQ�$]DOWÕOPDVÕ´GÕU��

%X�WHNQLNWH�oHúLWOL�\|QWHPOHU�NXOODQÕODUDN��ULVN�D]DOWÕOPDNWD�\D�GD�PLQLPXP�G�]H\H�

LQGLULOPHNWHGLU�

%LU�LQúDDW�SURMHVLQGH�ROXúDELOHFHN�ULVNLQ�úLGGHWL�YH�JHUoHNOHúPH�RODVÕOÕ÷Õ�ULVN�

DQDOL]L\OH�EHOLUOHQGLNWHQ�VRQUD�HOGH�HGLOHQ�EX�ELOJLOHU�NXOODQÕODUDN��LQúDDW�ULVNLQLQ�

úLGGHWLQLQ�YH�JHUoHNOHúPH�RODVÕOÕ÷ÕQÕQ�D]DOWÕOPDVÕ�\ROX\OD�ULVN�D]DOWÕOPDNWDGÕU��*UD\�

YH�/DUVRQ���������5LVNLQ�JHUoHNOHúPH�RODVÕOÕ÷ÕQÕQ�D]DOWÕOPDVÕ�GDKD�oRN�WHUFLK�

HGLOPHNWHGLU��DQFDN�EXQXQ�P�PN�Q�ROPDGÕ÷Õ�GXUXPODUGD�ULVNLQ�úLGGHWL�D]DOWÕOPD\D�

oDOÕúÕOÕU��

5LVNLQ�D]DOWÕOPDVÕQGD�ELU�\|QWHP�GH�ULVN�WDúÕ\DQ�ELU�DNWLYLWH��]HULQGHNL�ULVNLQ�

úLGGHWLQL�D]DOWPDN�LoLQ�\HQL�ELU�DNWLYLWH�JHOLúWLUPHNWLU��gUQH÷LQ��ELU�LQúDDW�SURMHVLQGH�

EHWRQXQ�JHFLNPHVL�ULVN�WDúÕ\RUVD�YH�EHWRQ�WHN�ELU�NDP\RQOD�WHGDULN�HGLOL\RUVD�EX�

GXUXPGD�EHWRQ�WHGDULNLQGH�VRUXQODU�oÕNDELOLU��EXUDGD�LNLQFL�ELU�NDP\RQ�GDKD�

NXOODQPDN�ULVNL�D]DOWDFDNWÕU��7Dú��������

øQúDDW�ULVNLQLQ�JHUoHNOHúPH�RODVÕOÕ÷ÕQÕ�YH�ILQDQVDO�úLGGHWLQL�D]DOWPDN�LoLQ��\�NOHQLFL�

ILUPDODU�DúD÷ÕGDNL�\|QWHPOHUL�NXOODQÕOPDNWDGÕU��%XQODU�

x 6LP�ODV\RQ�WHNQL÷L�LOH�ULVN�GXUXPXQXQ�FDQODQGÕUÕOPDVÕ�YH�JHUHNOL�

|QOHPOHULQ�DOÕQPDVÕ

x 'HWD\OÕ�SODQODPD��WDKPLQ�\DSÕOPDVÕ�GHWD\OÕ�E�WoH�ROXúWXUXOPDVÕ�YH�GHWD\OÕ�

ELU�V�UHo�SURJUDPÕ�\DSÕOPDVÕ

x dDOÕúÕODQ�SHUVRQHOLQ�GHQH\LPOL�ROPDVÕ

x <DSÕP�V�UHVLQFH�SURMHGH�ELOLQHQ�WHNQRORMLOHULQ�YH�VLVWHPOHULQ�

NXOODQÕOPDVÕ¶GÕU��

5LVNLQ�D]DOWÕOPDVÕQD�EDúND�ELU�|UQHN�GH��\DSÕPÕ�V�UHQ�ELU�ELQDGD�ROXúDELOHFHN�\DQJÕQ�

ULVNLQH�NDUúÕ�NXOODQÕODQ�RWRPDWLN�VX�S�VN�UWPH�VLVWHPLGLU��%X�VLVWHP�VD\HVLQGH�RODVÕ�

ELU�\DQJÕQÕQ�VHEHS�RODFD÷Õ�ND\ÕSODUÕQ�úLGGHWL�D]DOWÕODFDNWÕU���7Dú��������

5LVN�D]DOWPD�VLVWHPLQLQ�ELU�EDúND�ID\GDVÕ� LVH� �EX�VLVWHPOH�ULVNOHULQ�úLGGHWL�

D]DOWÕOGÕ÷ÕQGDQ��|GHQHQ�VLJRUWD�SULPOHUL�GH�D]DOPDNWDGÕU �$O�%DKDU�YH�&UDQGDOO��

������



��

������� 5LVNL�hVWOHQPH��

øQúDDW�SURMHOHULQGH�NXOODQÕODQ���o�QF��ULVN�NRQWURO�\|QWHPL��³5LVNL�hVWOHQPH´GLU��%X�

\|QWHPGH��VÕNOÕNOD�RUWD\D�oÕNDQ�YH�LQúDDW�ILUPDVÕQÕQ�NDUúÕOD\DELOHFH÷L��|QHPVL]�

ND\ÕSODUD�QHGHQ�RODQ�ULVNOHU�ILUPD�WDUDIÕQGDQ��VWOHQLOPHNWHGLU��5LVN�hVWOHQPH�

WHNQL÷LQGH��ROXúDFDN�ND\ÕSODUÕ�LúOHWPH�ND\QDNODUÕQGDQ�NDUúÕODQPDNWDGÕU �$O�%DKDU�YH�

&UDQGDOO��������

øQúDDW�SURMHOHULQGH�ULVNOHU�GHWD\OÕ�ELU�úHNLOGH�WDQÕPODQGÕNWDQ�YH�DQDOL]OHUL�\DSÕOGÕNWDQ�

VRQUD�ULVNLQ�ROXúWXUDFD÷Õ�]DUDUODU��|]HOOLNOHGH�ILQDQVDO�]DUDU�WDKPLQ�HGLOHUHN��

X\JXODQDFDN�RODQ�ULVN�\|QHWLPL�WHNQL÷L�EHOLUOHQPHOLGLU��$QFDN��\DSÕODFDN�DQDOL]OHULQ�

YH�WDKPLQOHULQ�GR÷UX�YH�GHWD\OÕ�ROPDVÕ��|]HOOLNOH�³5LVNL�hVWOHQPH´�WHNQL÷LQGH�KD\DWL�

|QHP�WDúÕPDNWDGÕU��<�NOHQLFLQLQ��J�F�Q�Q�\HWPH\HFH÷L�ELU�ULVNL��VWOHQPHVL�SURMHQLQ�

EDúDUÕVÕ]OÕ÷Õ\OD�VRQXoODQDFDNWÕU��

øQúDDW�)LUPDODUÕ�JHQHOGH�DúD÷ÕGD�DQODWÕODQ�GXUXPODUGD�ULVNL��VWOHQPHNWHGLUOHU�

x 'L÷HU�ULVN�\|QHWLPL�WHNQLNOHULQLQ�NXOODQÕODPDGÕ÷Õ�GXUXPODUGD

x )LUPDQÕQ�Lú�SUHQVLELQLQ�ULVNL��VWOHQPHN�ROGX÷X�YH�ILUPDQÕQ�WXWXFX�GH÷HU�

\DUJÕODUÕQD�VDKLS�ROGX÷X�GXUXPODUGD

x 2ODVÕ�ND\ÕSODUÕQ�|QHPVHQPH\HFHN�NDGDU�D]�ROGX÷X�YH\D�ULVNL�GHYUHWPHQLQ�

GDKD�ID]OD�PDOL\HWH�QHGHQ�ROGX÷X�GXUXPODUGD

x +HVDSODQDQ�ND\ÕS�PDOL\HWLQLQ��VLJRUWDGD�KHVDSODQDQ�PDOL\HWWHQ�GDKD�G�ú�N�

ROPDVÕ�GXUXPXQGD

x 5LVNH�NDUúÕ�\DSÕODFDN�RODQ�VLJRUWD�LoLQ�|GHQHFHN�SULPOHULQ�oRN�\�NVHN�ROPDVÕ�

GXUXPXQGD

x )LUPDQÕQ�|QFHGHQ�HGLQGL÷L�WHFU�EHOHU�VD\HVLQGH�SRWDQVL\HO�ND\ÕSODUÕ�GR÷UX\D�

\DNÕQ�ELU�úHNLOGH�WDKPLQ�HGHELOGL÷L�GXUXPODUGD���*�UHU�������

������� 5LVN�7UDQVIHUL�

³5LVN�7UDQVIHUL´��LQúDDW�SURMHOHULQGH�NXOODQÕODQ��VRQ�ULVN�NRQWURO��\|QWHPLGLU��%X�

\|QWHPGH��oHúLWOL�NDWÕOÕPFÕODU�WDUDIÕQGDQ�JHUoHNOHúWLULOHQ�LQúDDW�SURMHVLQGH�ROXúDQ

ULVN��ELU�NDWÕOÕPFÕGDQ��ULVNH�GDKD�L\L�NDUúÕOÕN�YHUHELOHFHN�EDúND�ELU�NDWÕOÕPFÕ\D�

DNWDUÕOPDNWDGÕU��5LVN�WUDQVIHUL��ULVNOHULQ�WDUDIODU�DUDVÕQGD�SD\ODúÕPÕ�NDYUDPÕQÕ�GD�

LoHUPHNWHGLU�



��

øQúDDW�ULVNOHUL��SURMH�NDWÕOÕPFÕODUÕ�RODQ��\�NOHQLFL��PDOVDKLEL��WHGDULNoLOHU��WDVDUÕPFÕ�YH�

DOW�\�NOHQLFLOHU�DUDVÕQGD�V|]OHúPHVHO�LOLúNLOHUH�GD\DQÕODUDN�WUDQVIHU�HGLOPHNWHGLU�

<DQL�NDWÕOÕPFÕODU�V|]OHúPHGHQ�ND\QDNODQDQ�VRUXPOXOXNODUÕ�GR÷UXOWXVXQGD�ULVNOHUL�

SD\ODúPDNWDGÕU��5LVNOHU�WUDQVIHU�HGLOHELOL\RUVD��ULVNOHULQ�VRQXoODUÕ�\D�NDWÕOÕPFÕODU�

DUDVÕQGD�SD\ODúÕOPDNWD�\D�GD�ROGX÷X�JLEL�ELU�WDUDID�DNWDUÕOPDNWDGÕU� �øQúDDW�

SURMHOHULQGH��ULVNOHULQ�NDWÕOÕPFÕODU�DUDVÕQGD�KHU�ELU�NDWÕOÕPFÕQÕQ�\HWHQH÷LQH�J|UH�

SD\ODúÕOPDVÕ�HWNLOL�ELU�ULVN�NRQWURO��\|QWHPLGLU �$O�%DKDU�YH�&UDQGDOO��������

5LVN�7UDQVIHULQGH�� ULVNLQ�úLGGHWL�YH�RODVÕOÕ÷Õ�D\QÕ�NDOPDNWD�DQFDN�ULVNLQ�NRQWURO�

HGLOHELOLUOLN�G�]H\L�GH÷LúPHNWHGLU��d�QN��EX�WHNQLNWH��ELU�NDWÕOÕPFÕQÕQ�NRQWURO�

HGHPHGL÷L�ELU�ULVN��EX�ULVNL�GDKD�L\L�NRQWURO�HGHELOHQ�ELU�NDWÕOÕPFÕ\D�DNWDUÕOPDNWDGÕU��

%|\OHFH��ULVNLQ�NRQWURO �HGLOHELOLUOLN�G�]H\L�DUWPDNWDGÕU��gUQH÷LQ��ELU�LQúDDW�

SURMHVLQGH�RUWD\D�oÕNDQ�|QHPOL�ULVNOHUGHQ�ELUL�GH�HQIODV\RQGXU��(QIODV\RQ��HQ�oRN�

\DSÕP�LúLQL�\DSDQ�\�NOHQLFL\L�HWNLOHPHNWHGLU��$QFDN�\�NOHQLFL�HQIODV\RQ�ULVNLQL��

PDOVDKLELQH�V|]OHúPH�\ROX\OD�WUDQVIHU�HWPHNWHGLU��d�QN��PDOVDKLEL�PDGGL�LPNDQODUÕ�

QHGHQL\OH�HQIODV\RQ�ULVNLQL��\�NOHQLFL\H�J|UH�GDKD�L\L�NRQWURO�HGHELOPHNWHGLU����*UD\�

YH�/DUVRQ��������

%X�WHNQLNWH�ULVNL�HQ�L\L�NRQWURO�HGHELOHQ�WDUDI�ULVNL��VWOHQPHOLGLU��%X�QHGHQOH��ULVN�

DQDOL]LQLQ�GR÷UX�ELU�úHNLOGH�\DSÕOPDVÕ�YH�KDQJL�NDWÕOÕPFÕQÕQ�ULVNL�GDKD�L\L�NRQWURO�

HGHELOHFH÷LQLQ�QHW�ELU�úHNLOGH�EHOLUOHQPHVL�JHUHNPHNWHGLU��

%D]Õ�GXUXPODUGD��ULVNL�DNWDUDQ�WDUDI��DNWDUGÕ÷Õ�WDUDID�EHOOL�ELU��FUHW�|GHPHNWHGLU��%X�

GXUXP��|]HOOLNOH�VDELW�IL\DWOÕ�WHNOLI�YHULOGL÷LQGH�J|U�OPHNWHGLU��<�NOHQLFL�ILUPD�VDELW�

IL\DWOÕ�ELU�WHNOLI�YHUGL÷LQGH��PDOL\HWLQLQ��]HULQH�ELU�GH�ULVN�SD\Õ�NR\PDNWDGÕU��

%|\OHFH��PDO�VDKLEL�ULVNOHUL�\�NOHQLFL\H�WUDQVIHU�HWPHNWH��EXQXQ�NDUúÕOÕ÷ÕQGD�LVH�EHOOL�

ELU��FUHW�|GHPHNWHGLU�*UD\�YH�/DUVRQ��������



��

����� 5LVNOHULQ�)LQDQVPDQÕ�

5LVNOHU��LúOHWPHOHUGH�oHúLWOL�ND\ÕSODUD�QHGHQ�ROPDNWDGÕU��$QFDN�HQ�E�\�N�]DUDUÕ�

ILUPD\Õ�LIODVD�NDGDU�V�U�NOH\HELOHFHN�RODQ�HNRQRPLN�ND\ÕSODU�YHUPHNWHGLU��%X�

QHGHQOH��ILUPDODU�ULVNOHULQ�QHGHQ�RODELOHFH÷L�HNRQRPLN�ND\ÕSODUÕ�HQ�D]D�LQGLUPHN�YH�

EX�ND\ÕSODUD�HQ�NÕVD�V�UHGH�NDUúÕOÕN�YHUPHN�LoLQ�oHúLWOL�ILQDQVPDQ�\|QWHPOHULQL�

NXOODQPDNWDGÕUODU��

5LVN�ILQDQVPDQÕQGD�NXOODQÕODQ�\|QWHPOHU�úXQODUGÕU�

�� 5LVNL�øúOHWPH�.D\QDNODUÕQGDQ�)LQDQVH�(WPH

�� 5LVN�)RQX�2OXúWXUPD�

�� .UHGL�.XOODQÕPÕ

�� 6LJRUWDODPD

<|QWHPOHUGHQ�KDQJLVLQLQ�NXOODQÕODFD÷ÕQD�NDUDU�YHULUNHQ�QDNLW�DNÕúÕ��YHUJLOHQGLUPH��

NDU�PDOL\HW�YH�UHNDEHW�GXUXPXQXQ�GLNNDWOLFH�GH÷HUOHQGLULOPHVL�JHUHNOLGLU��

5LVN�ILQDQVPDQÕQGD�NXOODQÕODQ�EX�\|QWHPOHU�oHúLWOL�VHNW|UOHUGH�NXOODQÕOGÕ÷Õ�JLEL�

LQúDDW�VHNW|U�QGH�GH�NXOODQÕOPDNWDGÕU� %XQXQOD�ELUOLNWH��LQúDDW�VHNW|U�QGH�HQ�oRN�

NXOODQÕODQ�ULVN�ILQDQVPDQÕ�\|QWHPL�VLJRUWDODPDGÕU��*�UHU�������

������� 5LVNL�øúOHWPH�.D\QDNODUÕQGDQ�)LQDQVH�(WPH�

%X � \|QWHPGH��ULVN�ILQDQVPDQÕ�LúOHWPHQLQ�NHQGL�ND\QDNODUÕQGDQ�\DSÕOPDNWDGÕU�

øúOHWPH�ND\QDNODUÕQGDQ�ULVNL�ILQDQVH�HWPH��VÕN�JHUoHNOHúHQ�YH�NDUúÕODQPDVÕ�NROD\�

ULVNOHUH�NDUúÕ�NXOODQÕOPDNWDGÕU��%XQXQOD�ELUOLNWH��VLJRUWDODQDPD\DFDN�ELU�ULVN�

NDUúÕVÕQGD�\D�GD�VLJRUWD�SULPOHULQLQ�oRN�\�NVHN�ROPDVÕ�GXUXPXQGD�EX�\|QWHP�

NXOODQÕOPDNWDGÕU��%X�WHNQLNWH��ILUPDODU�NDUOÕ�\ÕOODUÕQGD��GDKD�VRQUD�NXOODQPDN�LoLQ�ELU�

LKW L\DW � IRQX�ROXúWXUPDNWDGÕU � �5LVNOHULQ�QHGHQ�ROGX÷X�ND\ÕSODU �EX�IRQGDQ�

NDUúÕODQPDNWDGÕU��$QFDN��ELUoRN��ONHGH�|GHQHQ�VLJRUWD�SULPOHUL�LoLQ�YHUJL�LQGLULPL�

\DSÕOGÕ÷Õ�KDOGH�LKWL\DW�IRQXQD�\DSÕODQ�|GHPHOHU�LoLQ�YHUJL�LQGLULPL�\DSÕOPDPDNWDGÕU��

%X�QHGHQOH�E�\�N�LúOHWPHOHU��YHUJL�LQGLULPOHULQGHQ�ID\GDODQPDN�LoLQ�LKWL\DW�IRQX�

\HULQH�NHQGL�VLJRUWD�úLUNHWOHULQL�NXUPDNWDGÕUODU �*�UHU�������



��

������� 5LVN�)RQX�2OXúWXUPD�

5LVNLQ�QHGHQ�RODELOHFH÷L�HNRQRPLN�ND\EÕQ�\�NVHN�ROPDVÕ�GXUXPXQGD��ILQDQVPDQ�

PDOL\HWOHULQL�]DPDQD�\D\PDN�LoLQ�ULVN�IRQX�ROXúWXUXOPDNWDGÕU��5LVN�IRQX�LúOHWPHQLQ�

EHOLUOL�ELU�VHUPD\H�PLNWDUÕQÕ�EX�IRQD�DNWDUPDVÕ\OD�\D�GD�IRQD�\DSÕODQ�SHUL\RGLN�

|GHPHOHU�LOH�ILQDQVH�HGLOPHNWHGLU��%X�\|QWHP��\�NVHN�RODVÕOÕ÷D�YH�G�ú�N�úLGGHWH�

VDKLS�ULVNOHULQ�ILQDQVPDQÕQGD�NXOODQÕOPDNWDGÕU��%XQXQOD�ELUOLNWH��LúOHWPHQLQ�ILQDQVH�

HWPHNWH�]RUODQDFD÷Õ�\�NVHN�ND\ÕS�SRWDQVL\HOOL�ULVNOHUH�NDUúÕ�VLJRUWD�\DSÕOPDVÕ�GDKD�

GR÷UXGXU �*�UHU�������

������� .UHGL�.XOODQÕPÕ�

%LU�GL÷HU�ILQDQVPDQ�\|QWHPL�GH�NUHGL�NXOODQÕPÕGÕU��.UHGL�NXOODQÕPÕQGD��LúOHWPH�ELU�

EDQND�LOH�EHOLUOL�ELU�NUHGL�OLPLWL��]HULQGH�DQODúPDNWDGÕU��.UHGL�NXOODQÕPÕ�GDKD�oRN�

QDNLW�DNÕúÕQGDNL�VÕNÕQWÕODUÕ�JLGHUPHN�LoLQ�NXOODQÕOPDNWDGÕU��*HUoHNOHúHQ�ELU�ULVNL�

I L Q D Q V H � H WPHN � L o L Q � N U H G L � D O Õ QDELOHFH÷L�JLEL � � U LVN�JHUoHNOHúPHGHQ�NUHGL �

DOÕQDELOPHNWHGLU��

6WDQG�E\��\DQL�úDUWD�ED÷OÕ�NUHGL�DQODúPDVÕQGD��NUHGL�|QFHGHQ�EHOLUOHQHQ�NRúXOODUÕQ�

JHUoHNOHúPHVL�GXUXPXQGD�NXOODQÕOPDNWDGÕU��5LVN�ILQDQVPDQÕQGD�NUHGL��N�o�N�YH�

G�]HQVL]�ULVNOHU�LoLQ�WHN�EDúÕQD��E�\�N�ULVNOHUGH�LVH�GL÷HU�ILQDQV�\|QWHPOHUL�LOH�

ELUOLNWH�NXOODQÕOPDNWDGÕU��.DUDoDU������ ���

������� 6LJRUWDODPD�

6LJRUWDODPD�ULVN�ILQDQVPDQÕQGD�VÕNoD�NXOODQÕODQ�ELU�\|QWHPGLU��6LJRUWDODPD��ULVNLQ�
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SDNHWOHU�KD]ÕUOD\DELOPHVL��XOXVODUDUDVÕ�SURMHOHULQ�X\JXODQDELOLUOL÷L�LoLQ�|QHPOL�ELU�

IDNW|U�ROPXúWXU��

�� �.D]DQDQ�RUWDNOÕNODU�ROXúWXUDELOPH�\HWHQH÷L��8]PDQOÕN��P�úWHUHN�GHQH\LP��

X\JXQ�Lú�N�OW�U��YH�KHGHIOHUH�VDKLS�RODQ�YH�X]XQ�V�UHOL�RUWDNOÕN�LOLúNLVLQLQ�VD÷ODQGÕ÷Õ�

RUWDNOÕNODU�NXUDELOPH�|QHPOL�ELU�UHNDEHW�DYDQWDMÕ�VD÷ODU��2UWDNOÕNODU�N�UHVHO�\D�GD�

\HUHO�RODELOLU��2UWDNOÕNODU��NÕVD�V�UHOL��SURMH\H�|]HO�RODELOHFH÷L�JLEL�X]XQ�V�UHOL��

úLUNHWOHULQ�KD\DWÕ�ER\XFD�RODELOLU���



��

����5LVN�NDEXO�HGHELOPH�YH�\|QHWHELOPH�\HWHQH÷L��*�Q�P�]GH�\DS�LúOHW�GHYUHW�YH�

\DS�LúOHW�DO��SURMHOHULQGH�P�úWHULOHU��\�NOHQLFLOHULQ�GDKD�ID]OD�ULVN�DOPDVÕQÕ�

LVWHPHNWHGLUOHU��%X�GD��SURMHQLQ�\DúDP�G|QJ�V��LoLQGHNL�ULVN�\|QHWLPLQLQ�|QHPLQL�

DUWWÕUPDNWDGÕU��<HQLOLNOHUGHQ�ND\QDNODQDQ�ULVNOHULQ�\|QHWLOPHVL�WHNQLN�YH�\|QHWLPVHO�

X]PDQOÕN�JHUHNWLULU�

���6DWÕúODUD�YH�$5�*(¶\H�\DWÕUÕP�\DSDELOPH�\HWHQH÷L��3URMH�JHOLúLPLQLQ�\�NVHN�

PDOL\HWL�YH�X]XQ�WHNOLI��P�]DNHUH�V�UHOHUL�\�NOHQLFLQLQ�ILQDQVDO�NDSDVLWHVLQL�

]RUOD\DELOLU�YH�$5�*(�DNWLYLWHOHUL�\DWÕUÕPODUÕ�LoLQ�ELU�HQJHO�ROXúWXUDELOLU�

� � �3D]DU�DUDúWÕUPDVÕ\OD�P�úWHUL��NXOODQÕFÕ�LKWL\DoODUÕQÕQ�EHOLUOHQPHVL��8]XQ�

V�UHOL�RUWDNOÕN�LOLúNLOHUL�VRQXFX�ROXúDQ��P�úWHUL\OH�\DNÕQ�LOLúNL�|QHPOL�ELU�UHNDEHW�

DYDQWDMÕ�VD÷ODU��'H÷LúHQ�SD]DU�úDUWODUÕQD�J|UH�\�NOHQLFLQLQ��P�úWHUL�WDOHSOHULQH�FHYDS�

YHUHELOPH�JHUH÷L�SD]DU�DUDúWÕUPDVÕQÕ�ELU�UHNDEHW�DUDFÕ�KDOLQH�JHWLUPLúWLU�

� � �0DO]HPH�YH�HNLSPDQÕ�N�UHVHO�ED]GD�WHPLQ�HGHELOPH� �<DS�LúOHW�GHYUHW�YH�

J|W�U��EHGHO�V|]OHúPHOHUL��PDO]HPH�YH�HNLSPDQ�LoLQ�XFX]�ND\QDN�EXOPDQÕQ�YH�\XUW�

GÕúÕQGDNL�XFX]�LúJ�F�Q��NXOODQPDQÕQ�|QHPLQL�DUWWÕUPÕúWÕU��7�P�EX�IÕUVDWODUÕ�

NXOODQPDN�UHNDEHW�DYDQWDMÕ�ROXúWXUDFDNWÕU�

� � � 7HNQLN�X]PDQOÕN�YH�GR÷UX�WHNQRORML � �dR÷X �XOXVODUDUDVÕ�\�NOHQLFL�WHNQLN�

X]PDQOÕN�YH�WHNQRORML\H�VDKLS�ROPD\Õ��UDNLSOHULQGHQ�ELU�IDUNOÕODúPD�DUDFÕ�RODUDN�

J|UPHNWH�YH�EX�DODQGDNL�\HWHQHNOHULQL�DUWWÕUDELOPHN�LoLQ�oDOÕúPDNWDGÕU��7HNQLN�

X]PDQOÕN�ILUPDODUÕ�EDúDUÕ\D�XODúWÕUDQ�IDNW|UOHULQ�ROXúPDVÕQÕ�VD÷OD\DQ�WHPHO�LONHGLU��

%X�IDNW|UOHU�J�oO��P�KHQGLVOLN�YH�\|QHWLP�\HWHQHNOHUL� �oDEXN�DGDSWH�ROXS�

KD]ÕUODQDELOPHN��ELOJLQLQ�\HQLGHQ�NXOODQÕPÕ��VDKD�P�KHQGLVOL÷LQGH�GH÷LúLPH�X\XP�

VD÷OD\DELOPH��GDKD�L\L�P�KHQGLVOLN�o|]�POHUL�VXQDELOPH��ULVN�\|QHWLPL��WDVDUÕP�

\|QHWLPLGLU�

���<HUHO�YH�N�UHVHO�ELOJLQLQ�HQWHJUDV\RQX��ø\L�ELU�\HUHO�ELOJL� \�NOHQLFLQLQ�NHQGL�

oDOÕúWÕ÷Õ�VRV\R�HNRQRPLN�Lú�oHYUHVLQL�DQODPDVÕQÕ�VD÷ODU��.�UHVHO�ELOJL�oRNOX�SURMH�

VWUDWHMLOHULQL�EHOLUOH\HELOPHN��SD]DU�H÷LOLPOHULQL�WDNLS�HGHELOPHN��SRWDQVL\HO�

P�úWHULOHUL�EHOLUOH\HELOPHN��SRWDQVL\HO�RUWDNODU�YH�WHGDULNoLOHUOH�ED÷ODQWÕODU�

NXUDELOPHN�YH�N�UHVHO�|OoHNWH�KL]PHW�YHUHELOPHN�LoLQ�JHUHNOLGLU�



��

�� �3ROLWLN�GHVWHN��)LUPDQÕQ�NHQGL�DQD��ONHVLQGHNL�YH�HYVDKLEL��ONHGHNL�SROLWLN�

RWRULWHOHULQ�GHVWH÷LQL�DODELOPHN��E�\�N�ELU�DYDQWDM�VD÷ODU��3ROLWLN�DoÕGDQ�LVWLNUDUOÕ�

RODPD\DQ�RWRULWHOHUOH�ED÷ODQWÕODU�WHKOLNHOL�RODELOLU�

��� )LUPDODUÕQ�5HNDEHW�(WWL÷L�dHYUH\L�ùHNLOOHQGLUHQ�)DNW|UOHU��

3RUWHU��ELU��ONHGH�ILUPDODUÕQ�UHNDEHW�HWWL÷L�oHYUH\L�úHNLOOHQGLUHQ�IDNW|UOHUL�EHOLUOHPLú�

YH�EX�IDNW|UOHUH�GD\DQDQ�³HOPDV�PRGHOL´QL�ROXúWXUPXúWXU��(OPDV�0RGHOLQGH�UHNDEHW�

oHYUHVLQL�EHOLUOH\HQ�G|UW�IDNW|U�YDUGÕU�

x )DNW|U�.RúXOODUÕQÕQ�(WNLVL��øQúDDW�VHNW|U�QGH�UHNDEHWWH�|QHP�WDúÕ\DQ��

�UHWLP�IDNW|UOHULGLU��%XQODU�QLWHOLNOL�LúJ�F��YH�\|QHWLP��ND\QDNODU��LOHWLúLP�

WHNQRORMLOHUL�YH�ELOJLVD\DU�WHNQRORMLOHULGLU��

x <XUWLoL�7DOHS�.RúXOODUÕQÕQ�(WNLVL� �%HOLUOL�ELU��U�Q�KL]PHW�LoLQ�\HUOL�SD]DUÕQ�

WDOHSOHULGLU��7DOHS�JUXSODUÕ��IL\DW�NRúXOODUÕ��SD]DU�JLEL�IDNW|UOHUL�LoHULU�

x øQúDDW�6HNW|U�Q��(WNLOH\HQ�%D÷ODQWÕOÕ�(QG�VWULOHU��'HVWHN�VDQD\LOHULQ�

YDUOÕ÷Õ�UHNDEHW�LoLQ�|QHPOLGLU��%XQODU�WHGDULNoLOHU��DOW\�NOHQLFLOHU�VHNW|UH�

JLUGL�YHUHQ�\D�GD�VHNW|UGHQ�oÕNWÕ�DODQ�VDQD\LOHUGLU�

x )LUPD�LoL�HWNHQOHU��%X�HWNHQ��VHNW|U��NRQWURO�HGHQ�\HUOL�PDUNHW�NRúXOODUÕ\OD�

YH�ILUPDQÕQ�QDVÕO�RUJDQL]H�HGLOGL÷L�YH�\|QHWLOGL÷L\OH�LOJLOLGLU��)LUPDQÕQ�

VWUDWHMLN�SODQODPDVÕ�YH�VZRW�DQDOL]OHUL�|QHP�ND]DQÕU�

3RUWHU¶D�J|UH�EX�EHOLUOH\LFL�IDNW|UOHUH�HN�RODUDN��ILUPDODUÕQ�UHNDEHW�HWWL÷L�oHYUH\L�

úHNLOOHQGLUHQ�HWNLOH\HQ�LNL�|QHPOL�HWNHQ�GDKD�YDUGÕU�

x 5DVWODQWÕVDO�ROD\ODUÕQ�HWNLVL� �ùDQVD�ED÷OÕ�ROD\ODU�\�]�QGHQ�ROXúDQ�

GHYDPVÕ]OÕNODU�VHNW|U�\DSÕVÕQÕQ�\HQLGHQ�\DSÕODQPDVÕQD�QHGHQ�ROXU�YH�

ILUPDODUÕQ�UHNDEHW�SR]LV\RQODUÕQÕQ�GH÷LúPHVLQH�\RO�DoDU��%X�GD�ELU��ONHQLQ�

ILUPDODUÕQÕQ�GL÷HULQLQ�\HULQL�DOPDVÕQÕ�VD÷OD\DELOLU�

x 'HYOHWLQ�(WNLVL� �'HYOHW�RUJDQODUÕ�|QHPOL�|Oo�GH�XOXVDO�HOPDV�IDNW|UOHULQH�HWNL�

HGHELOLUOHU� 'HYOHW�XOXVODUDUDVÕ�LQúDDW�VHNW|U�QGH��ILQDQV��JDUDQWL��WHúYLN�

GHVWH÷L� GLSORPDWLN�GHVWHN�VD÷ODPD���NRQXODUÕQGD�DNWLI�URO�R\QDU�

%X�DQODWÕODQODU�XOXVODUDUDVÕ�ROPD�\ROXQGD�|QHPOL�HWNHQOHU�ROVDODU�GD�HQ�|QHPOL�

HWNHQ�ILUPDQÕQ�NHQGLVLGLU��



��

(÷HU�DQODWÕODQ�EX�EHOLUOH\LFL�IDNW|UOHU��DúD÷ÕGD�VÕUDODQDQODUÕQ�ROXúPDVÕQD�LPNDQ�

YHULUVH��ILUPDODU�UHNDEHW�DYDQWDMÕ�ND]DQÕU�

�� g]HOOHúPLú�YH�X]PDQODúPÕú�EHFHUL�YH�QLWHOLNOHULQ�KÕ]OÕ�ELULNLPL

�� hU�Q�KL]PHW�YH�V�UHo�LKWL\DoODUÕQÕ�GDKD�L\L�J|UHELOPH\L�VD÷OD\DQ��V�UHNOL�YH�

LúH�\DUD\DQ�ELOJL�HGLQPHN�

�� (WNLOL�ED÷ODQWÕ\Õ�YH�GHYDPOÕ�\DWÕUÕPÕ�GHVWHNOH\HQ�KHGHIOHULQ�EHOLUOHQPHVL

�� )LUPDODUÕQ�IÕUVDW�YH�DYDQWDMODUÕ�NXOODQPDODUÕQÕ�GHVWHNOH\HQ��WHúYLN�HGLFL�YH�

GLQDPLN�ELU�oHYUH\H�ED÷OÕ�RODUDN�ND]DQGÕNODUÕ�EDúDUÕ���/DQJIRUW�DQG�0DOH��

������

��� 7 � U N � < �NOHQLF L �)L UPDODU ÕQÕQ 8OXVODUDUDVÕ� 5 H N D E H WWHNL�%DúDUÕVÕQÕ �

%HOLUOH\HQ�(WNHQOHU�

8OXVODUDUDVÕ�SD]DUGD�UHNDEHW��VW�QO�÷��HOGH�HWPHN�YH�EX�SR]LV\RQXQ�V�UHNOLOL÷LQL�

VD÷OD\DELOPHN�LoLQ��ILUPDODU�oHYUHVHO�HWNHQOHU�YH�ILUPD�LoL�HWNHQOHUL�G�]J�Q�ELU�

úHNLOGH�DQDOL]�HWPHOL�YH�EXQODUD�J|UH�L]OHPHOHUL�JHUHNHQ�VWUDWHMLOHUL�EHOLUOHPHOLGLUOHU��

%X�QHGHQOH��ILUPDODU�UHNDEHW�RUWDPÕQÕ�úHNLOOHQGLUHQ�HWNHQOHUL�EHOLUOHPHOL�YH�EX�

HWNHQOHU�GR÷UXOWXVXQGD�UHNDEHW�DYDQWDMÕ�VD÷ODPD\D�oDOÕúPDOÕGÕU��7�UN�\�NOHQLFLOHUL

Lo LQ � UHNDEHW�RUWDPÕQÕ�úHNLOOHQGLUHQ�YH�XOXVODUDUDVÕ�UHNDEHWWH�EDúDUÕ\Õ�EHOLUOH\HQ�

HWNHQOHULQ�EHOLUOHQPHVL��\�NOHQLFLOHULQ�UHNDEHW��VW�QO�÷��VD÷ODPDVÕQGD�\DUGÕPFÕ�

RODFDNWÕU��

gQFHNL�E|O�PGH�DQODWÕODQ�3RUWHU¶ÕQ�EHOLUOHGL÷L�YH�ILUPDODUÕQ�UHNDEHW�HWWL÷L�oHYUH\L�

úHNLOOHQGLUHQ IDNW|UOHU�oHUoHYHVLQGH��7�UN�\�NOHQLFL � I LUPDODUÕQÕQ�XOXVODUDUDVÕ�

UHNDEHWWHNL�EDúDUÕVÕQÕ�EHOLUOH\HQ�HWNHQOHU�DúD÷ÕGD�DoÕNODQPDNWDGÕU�

����� �)DNW|U�.RúXOODUÕQÕQ�(WNLVL�

øON�IDNW|U�NRúXOX��7�UN�\�NOHQLFLOHULQLQ�7�UN�SHUVRQHOOH�oDOÕúPD\Õ�WHUFLK�HWPHVLGLU��

7�UN�\�NOHQLFLOHUL�RODVÕ�LOHWLúLP�YH�GLO�SUREOHPOHULQGHQ�NDoÕQPDN�LoLQ�7�UN�SHUVRQHOL

WHUFLK�HWPHNWHGLU��g]OHP�g]¶�Q��������\DSWÕ÷Õ�DUDúWÕUPD�J|VWHUPLúWLU�NL��ILUPDODUD

J|UH���LOHWLúLPGH�NROD\OÕN�YH�LúoLOHULQ�oDOÕúPD�SHUIRUPDQVODUÕQÕQ�WDKPLQ�HGLOHELOPHVL��

GL÷HU�HWPHQOHUGHQ�GDKD�|QHPOLGLU��%X�QHGHQOHUGHQ�|W�U����\XUW�GÕúÕ�IDDOL\HWOHUGH�7�UN�

SHUVRQHOOH�oDOÕúPDN�7�UN�\�NOHQLFLOHUL�LoLQ�E�\�N�ID\GD�VD÷ODPDNWDGÕU��



��

'DKDVÕ�7�UNL\H¶GH�ED]Õ��QLYHUVLWHOHULQ�|]HOOLNOH�øVWDQEXO�7HNQLN�YH�2UWD�'R÷X�

7HNQLN�hQLYHUVLWHOHULQLQ�H÷LWLP�NDOLWHOHULQLQ�\�NVHN�ROPDVÕ��\XUW�GÕúÕQGD�oDOÕúDQ�

\�NOHQLFLOHULQ�7�UN�P�KHQGLV�YH�PLPDUODUÕQÕ�WHUFLK�HWPHVLQL�VD÷ODPDNWDGÕU��$OW�YH�

RUWD�VHYL\HGHNL�SR]LV\RQODU�LoLQ�VLVWHPDWLN�ELU�H÷LWLP�EXOXQPDPDVÕ�7�UN�\�NOHQLFLOHU�

LoLQ�VRUXQ�ROXúWXUPDNWDGÕU�DQFDN�LQúDDW�LúoLOHULQL�H÷LWPHN�LoLQ�NXUXODQ�7�UNL\H�øQúDDW�

YH�7HVLVDW�øúoLOHUL�(÷LWLP�9DNIÕ��ø1øù(9��EX�VRUXQX�o|]PH\H�oDOÕúPDNWDGÕU��

6RQ�]DPDQODUGD�7�UN�SHUVRQHOLQ�DUWDQ��FUHWOHUL �YH�oDOÕúDQODUÕQ�\XUW �GÕúÕQD�

oÕNDUÕOPDVÕQGD�\DúDQDQ�E�URNUDWLN�HQJHOOHU�7�UN�\�NOHQLFLOHULQ�|]HOOLNOH��UXWLQ�LGDUL�

J|UHYOHU�LoLQ�\DEDQFÕ�oDOÕúDQODUÕ�WHUFLK�HWPHVLQH�QHGHQ�ROPDNWDGÕU��

%LU�GL÷HU�PDGGH��7�UNL\H¶GH�KHU�W�UO��LQúDDW�PDO]HPHVLQLQ�UDKDWoD�EXOXQDELOPHVLGLU��

%X�XOXVODUDUDVÕ�SD]DUODUGD�UHNDEHW�HGHQ�7�UN�ILUPDODUÕQD�E�\�N�ELU�DYDQWDM

VD÷ODPDNWDGÕU��

%DúND�ELU�PDGGH�LVH� �VI���¶GD�DQODWÕODQ�P�úWHUL�LoLQ�oHNLFL ELU � ILQDQVDO�SDNHW�

ROXúWXUPDNWÕU � �EX�NRúXO �XOXVODUDUDVÕ�SD]DUODUGD�EDúDUÕOÕ�RODELOPHQLQ�|QHPOL�

úDUWODUÕQGDQ�ELULVLGLU��g]¶�Q��������\DSWÕ÷Õ�oDOÕúPDGD��EX�GXUXPXQ�7�UN�\�NOHQLFLOHU

LoLQ�VRUXQ�\DUDWWÕ÷Õ�RUWD\D�oÕNPÕúWÕU��)LQDQVDO�VRUXQODU�7�UNL\H¶GHNL�PDNUR�HNRQRPLN�

NRúXOODU�\�]�QGHQ�ND\QDNODQPDNWDGÕU��7�UNL\H¶GHNL�PDNUR�HNRQRPLN�NRúXOODU�

QHGHQL\OH��EDQNDODU�X\JXQ�NRúXOODUGD�NUHGL�YHUHPHPHNWH��EX�GD�ILUPDODUÕ�ILQDQVDO�

DoÕGDQ�VÕNÕQWÕ\D�VRNPDNWDGÕU���$\UÕFD�7�UN�EDQNDODU�\�NOHQLFLOHUH�J|UH�\HQL�SD]DUODUD�

JLUPHGH�GDKD�\DYDú�NDOPDNWDGÕUODU�

6RQXo�RODUDN��øQúDDW�VHNW|U�QGH��ILQDQVDO�VRUXQODU�GÕúÕQGD�IDNW|U�NRúXOODUÕQÕQ�JHQHO�

RODUDN�ROXPOX�ROGX÷X�RUWD\D�oÕNPÕúWÕU �g]��������

����� <XUWLoL�7DOHS�.RúXOODUÕQÕQ�(WNLVL�

<XUW�GÕúÕQGDNL�LQúDDW�KL]PHWOHUL�DVOÕQGD�\XUW�LoL�SD]DUÕQGDNL�WDOHEL�\DQVÕWPDNWDGÕU��

øQúDDW�VHNW|U�QGH��7�UNL\H�SD]DUÕQGDNL�WDOHS��NRQXW��DOW�\DSÕ�YH�RWHO�SURMHOHULQH�

\ |Q H O L N W L U � � %X � G D �7� U N L \ H ¶ Q L Q � J H O L úPHN W H � R O D Q � E L U � � O N H � R OPD V Õ Q G DQ �

ND\QDNODQPDNWDGÕU��%X�QHGHQOH��7�UN�\�NOHQLFLOHULQ�7�UNL\H�JLEL�JHOLúPHNWH�RODQ�

�ONHOHUGH�DNWLI�ROPDVÕ�GR÷DOGÕU��6RQ�\ÕOODUGD��DOW�\DSÕ��NRQXW��NDPX�ELQDODUÕ�YH�RWHO�

\DSÕODUÕQD�LKWL\DFÕ�RODQ�5XV\D�)HGHUDV\RQX��7�UN�\�NOHQLFLOHULQLQ�HQ�|QHPOL�

P�úWHULVL�ROPXúWXU��



��

6RQ�GHSUHPOHU��\HUHO�SD]DUGD�GDKD�\�NVHN�VWDQGDUWODU�YH�NDOLWH\H�LKWL\DFÕPÕ]�

ROGX÷XQX�J|VWHUPLúWLU��$YUXSD�%LUOL÷L�NULWHUOHULQLQ�X\JXODQPDVÕ�EX�NRQXGDNL�

VRUXQODUÕ�o|]HFHNWLU��$VOÕQGD�7�UNL\H¶GHNL�E�\�N�LQúDDW�ILUPDODUÕ��KHP�\XUW�LoLQGH�

KHP�\XUW�GÕúÕQGD�\DSWÕNODUÕ�SURMHOHUGH�\�NVHN�NDOLWH\L�\DNDODPÕúODUGÕU��$QFDN��W�P�

VHNW|U�Q�EX�NDOLWH\L�\DNDODPDVÕ�JHUHNOLGLU��%XQXQ�LoLQ�LVH�\DSÕ�GHQHWLP�VLVWHPOHULQLQ�

HWNLQ�ELU�úHNLOGH�NXOODQÕOPDVÕ�JHUHNOLGLU��

7�UNL\H��DUWDQ�Q�IXVX\OD�JHOLúPHNWH�RODQ�ELU��ONHGLU�EX�QHGHQOH�DOW�\DSÕ��NRQXW�YH�

RWHO � LKWL\DFÕ�V�UHNOL�DUWPDNWDGÕU��%X�|]HOOLN�KHP�\XUW�LoL�SD]DUGD�KDUHNHWOLOLN�

\DUDWPDNWD��KHP�GH�7�UN�\�NOHQLFLOHULQLQ�\XUW�LoLQGH�HGLQGLNOHUL�GHQH\LPOHUL�GL÷HU�

JHOLúPHNWH�RODQ��ONHOHUGH�NXOODQPDODUÕQÕ�VD÷OD\DUDN��XOXVODUDUDVÕ�UHNDEHWWH�DYDQWDM�

\DUDWPDNWDGÕU��g]��������

����� øQúDDW�6HNW|U�Q��(WNLOH\HQ�%D÷ODQWÕOÕ�(QG�VWULOHU��

7�UN�øQúDDW�VHNW|U��FDP��oHOLN��DKúDS��EHWRQ��WX÷OD��VHUDPLN�YH�NLO�VHNW|UOHUL�JLEL�

ELUoRN�GHVWHNOH\LFL�VHNW|UOH�ED÷ODQWÕOÕGÕU��%LU��ONHGHNL�LQúDDW�VHNW|U�QGH��GHVWHNOH\LFL�

VHNW|UOHULQ�YDUOÕ÷Õ�E�\�N�ELU�DYDQWDMGÕU��7�UNL\H�LVH�ED÷ODQWÕOÕ�YH�GHVWHNOH\LFL�

VHNW|UOHULQ�YDUOÕ÷Õ�EDNÕPÕQGDQ�úDQVOÕGÕU��$QFDN�EX�NRQXGD�LNL�LVWLVQD�YDUGÕU��%XQODUÕQ�

L ONL � � LQúDDW�HNLSPDQ�VHNW|U�QGHGLU� �EX�VHNW|UGH�VDGHFH�ELUNDo�ILUPD�HWNLQ�

GXUXPGDGÕU��%X�VHNW|UGH��&DWHUSLOODU�YH�.RPDWVX�W�P�G�Q\D�oDSÕQGD�HQ�HWNLQ�

ILUPDODUGÕU��7�UNL\H�HNLSPDQ�VHNW|U�QH�EDNÕOGÕ÷ÕQGD��VHNW|UGHNL�ILUPDODUÕQ�EX�LNL�GHY�

PDUNDQÕQ�GD÷ÕWÕPFÕOÕ÷ÕQÕ�\DSWÕ÷Õ�J|U�OPHNWHGLU��%RUXVDQ�0DNLQH�&DWHUSLOODU¶ÕQ�

GD÷ÕWÕPFÕVÕ��6DEDQFÕ�LVH�.RPDWVX¶QXQ�GD÷ÕWÕPFÕVÕGÕU�

øNLQFL�LVWLVQD�LVH��7�UN�\�NOHQLFLOHULQLQ�J|VWHUGL÷L�SHUIRUPDQVOD�WH]DW�ROXúWXUDQ��

WDVDUÕP�P�KHQGLVOL÷L�YH�GDQÕúPDQOÕN�VHUYLVOHULQGHNL�]D\ÕIOÕNWÕU��%X�]D\ÕIOÕ÷ÕQ�ELU�

QHGHQL��\DSÕPGD�GDQÕúPDQOÕN�KL]PHWOHULQLQ�GHYOHW�ELULPOHUL�WDUDIÕQGDQ�X]XQ�ELU�V�UH�

ER\XQFD��VWOHQLOPHVL�YH�|]HO�VHNW|U�Q�NHQGLQL�EX�DODQGD�JHOLúWLUHPHPHVLGLU��

%DúND�ELU�QHGHQL�LVH�����¶OL�\ÕOODUGD��7�UN�\�NOHQLFLOHULQLQ�XOXVODUDUDVÕ�SD]DUD�

\DEDQFÕ�ILUPDODUÕQ�DOW�\�NOHQLFLOHUL�RODUDN�JLUPHVLGLU��%XQXQ�VRQXFX�RODUDN��WDVDUÕP�

P�KHQGLVOL÷L�YH�GDQÕúPDQOÕN�ILUPDODUÕQÕQ�JHOLúPHVL�JHFLNPLúWLU��%X�GD��7�UN�

ILUPDODUÕQÕQ�XOXVODUDUDVÕ�UHNDEHWWH�GH]DYDQWDMOÕ�GXUXPD�G�úPHOHULQH�QHGHQ�ROPXúWXU��



��

6RQXo�RODUDN��7�UN�\�NOHQLFLOHUL�LQúDDW��PDO]HPH��FDP��VHUDPLN�YH�GHPLU�oHOLN�JLEL�

ELUELULQL�GHVWHNOH\HQ�VHNW|UOHULQ�ELU�DUDGD�EXOXQPDVÕQGDQ�E�\�N�ID\GD�VD÷ODPDNWDGÕU��

%LUELULQL�GHVWHNOH\HQ�VHNW|UOHULQ�ELU�DUDGD�EXOXQPDVÕ�7�UN�\�NOHQLFL�ILUPDODUÕQÕ

XOXVODUDUDVÕ�UHNDEHWWH�DYDQWDMOÕ�NRQXPD�JHWLULUNHQ��WDVDUÕP�P�KHQGLVOL÷L�YH�

GDQÕúPDQOÕN�KL]PHWOHULQGHNL�]D\ÕIOÕN�7�UN�ILUPDODUÕ�LoLQ�ROXPVX]�ELU �GXUXP�

ROXúWXUPDNWDGÕU��g]��������

����� )LUPD�LoL�HWNHQOHU�

7�UN�\�NOHQLFLOHU�XOXVODUDUDVÕ�SD]DUGD��$PHULNDOÕ��-DSRQ�YH�$YUXSDOÕ�\�NOHQLFLOHULQ�

XFX]�LúJ�F��QHGHQL\OH ELUOLNWH�oDOÕúPDN�LVWHGLNOHUL�*�QH\�.RUH��dLQ��+LQGLVWDQ��øUDQ�

JLEL�JHOLúPHNWH�RODQ��ONHOHUOH�UHNDEHW�HWPHNWHGLU�

�7�UN�LQúDDW�VHNW|U�QGH��DLOH�úLUNHWOHULQLQ�GDKD�EDVNÕQ�ROGX÷X�J|U�OPHNWHGLU��ùLUNHW�

VDKLEL�RODQ�\|QHWLFLOHU�LúLQ�GHWD\ODUÕQÕ�ELOH�NHQGLOHUL�NRQWURO�HWPHNWHGLUOHU��%X�

QHGHQOH��7�UN�\�NOHQLFL�ILUPDODUÕQÕQ�Lo�RUJDQL]DV\RQ�\DSÕVÕ�JHQHOOLNOH�UHVPL�GH÷LOGLU��

$OW�\�NOHQLFLOHUOH�oDOÕúPD�LPNkQÕ��ELU�RUJDQL]DV\RQXQ�NHQGL��E�\�NO�÷�Q��YH�

X]PDQOÕ÷ÕQÕ�DúDQ�SURMHOHUGH�J|UHY�DOPDVÕQÕ�VD÷ODPÕúWÕU��%X�GD�UHVPL�ELU�RUJDQL]DV\RQ�

\DSÕVÕQÕQ�NXUXOPDVÕQÕ�]RUODúWÕUPDNWDGÕU��*LULWOL�YH�GL÷HUOHUL����������

�7�UN�ILUPDODUÕQÕQ�JLULúLPFLOLN�\HWHQHNOHUL�YH�ULVN�DOPDGDNL�FHVDUHWOHUL� LOHWLúLP�

\HWHQHNOHUL�YH�E�URNUDVL\OH�EDú�HWPH\L�ELOPHOHUL�7�UN�\�NOHQLFL�ILUPDODUÕQÕQ�

XOXVODUDUDVÕ�SD]DUGDNL�EDúDUÕVÕQÕ�VD÷ODPDNWDGÕU��%XQXQOD�EHUDEHU��\DEDQFÕ�GHYOHWOHU�

YH�P�úWHULOHUOH�L\L�LOLúNLOHU�NXUDELOPHOHUL�GH�7�UN�ILUPDODUÕQD�DYDQWDM�VD÷ODPDNWDGÕU��

.D]DQoOÕ�ELU�V|]OHúPH�\DSPDN�LoLQ�GR÷UX�ED÷ODQWÕODU�NXUPDN�|QHPOLGLU��%XQXQOD�

ELUOLNWH��ILUPDODUÕQ�GDKD�|QFHGHQ�J|VWHUGLNOHUL�EDúDUÕODU�YH�NXUGXNODUÕ�L\L�LOLúNLOHU�\XUW�

GÕúÕQGDNL�EDúDUÕODUÕQÕQ�WHPHOLQL�ROXúWXUPDNWDGÕU��g]��������

����� 5DVWODQWÕVDO�2OD\ODUÕQ�(WNLVL�

����¶OHUGH�2UWD�'R÷X�YH�.X]H\�$IULND�LQúDDW�VHNW|U�QGH�\DúDQDQ�WDOHS�SDWODPDVÕ��

7�UN�øQúDDW�VHNW|U��LoLQ�E�\�N�ELU�úDQV�IDNW|U��ROPXúWXU��7�UNL\H¶QLQ�EX�E|OJHOHUH�

RODQ�FR÷UDIL�\DNÕQOÕ÷ÕQÕQ�\DQÕ�VÕUD�N�OW�UHO�YH�GLQL�ED÷ODU�EX�E|OJHOHUGH�7�UN�

\�NOHQLFLOHULQLQ�WHUFLK�HGLOPHVLQL�VD÷ODPÕúWÕU��



��

$QFDN�GDKD�VRQUDGDQ�RUWD\D�oÕNDQ��øUDQ�,UDN�VDYDúÕ��,UDN¶ÕQ�.XYH\W¶LQ�øúJDOL�YH�

/LE\D¶\D�X\JXODQDQ�DPEDUJR�QHGHQL\OH�EX�E|OJHOHUGH�oDOÕúDQ�øQúDDW�ILUPDODUÕ�E�\�N�

VÕNÕQWÕODU�JHoLUPLúOHUGLU��

����¶ODUGD�66&%¶QLQ�GD÷ÕOPDVÕQGDQ�VRQUD�ED÷ÕPVÕ]�GHYOHWOHU�WRSOXOX÷X��ONHOHULQGH�

FR÷UDIL�YH�N�OW�UHO�\DNÕQOÕNWDQ�GROD\Õ�7�UN�\�NOHQLFLOHUL�WHUFLK�HGLOPLú�DQFDN�GDKD�

VRQUD 5XV�SD]DUÕQGD�ELU�V�UH�GXUJXQOXN�\DúDQPÕúWÕU� $QFDN�EX�GXUJXQOXN�NÕVD�V�UHGH�

DúÕOPÕúWÕU��'Õú�7LFDUHW�0�VWHúDUOÕ÷Õ¶QÕQ������YHULOHULQH�J|UH��5XV\D�)HGHUDV\RQX�

�����¶O�N�SD\�LOH�7�UN�\�NOHQLFLOHULQLQ�HQ�oRN�J|UHY�DOGÕNODUÕ��ONHGLU��

����¶GDNL�GHSUHPOHU��E�\�N�ELU�\ÕNÕP�\DUDWPDNOD�EHUDEHU��7�UN�LQúDDW�VHNW|U�Q�Q�

LPDMÕQÕ�ROXPVX]�HWNLOHPLúWLU��$QFDN�EX�IHODNHWWHQ�VRQUD�\DúDQDQ�GHSUHPH�GD\DQÕNOÕ�

NRQXW�WDOHEL�LQúDDW�VHNW|U�Q�Q�NHQGLQL�JHOLúWLUPHVL�LoLQ�ELU�IÕUVDW�VXQPXúWXU��g]��

������

����� 'HYOHWLQ�(WNLVL�

7�UN�\�NOHQLFLOHULQLQ�NDUúÕODúWÕ÷Õ�HQ�|QHPOL�VRUXQODUGDQ�ELUL�SURMH�ILQDQVPDQÕGÕU��%X�

VRUXQGD��GHYOHWLQ�LNL�|QHPOL�URO��YDUGÕU��%LULQFLVL��7�UNL\H¶GHNL��IDL]�RUDQODUÕQÕQ�

GDOJDODQPDVÕ��PDGGL�ND\QDN�EXOPD\Õ�]RUODúWÕUPDNWDGÕU��øNLQFLVL��G�Q\D�JHQHOLQGH�

LQúDDW�VHNW|U��ILQDQVPDQÕQÕ�GHYOHW�IRQODUÕQGDQ�NDUúÕODPDNWDGÕU��DQFDN�7�UNL\H¶GH�EX�

LPNkQ�VÕQÕUOÕ�ROGX÷XQGDQ��LQúDDW�VHNW|U��ILQDQVDO�DoÕGDQ�VÕNÕQWÕ�oHNPHNWHGLU��7�UN�

\�NOHQLFLOHUL�EX�ILQDQVDO�VÕNÕQWÕGDQ�NXUWXODELOPHN�LoLQ�\DEDQFÕ�ILUPDODUOD�MRLQW�

YHQWXUH�ROXúWXUPD�\ROXQD�JLWPHNWHGLUOHU��%XQXQOD�ELUOLNWH��\DS�LúOHW�GHYUHW�PRGHOL�GH�

ILQDQVDO�ND\QDN�VD÷ODPDN�LoLQ�VÕNoD�NXOODQÕODQ�EDúND�ELU�\ROGXU��

7�UN�\�NOHQLFLOHU�\XUW�GÕúÕQGDNL�SD]DUODUGD�oDOÕúPD\D�EDúODGÕNODUÕQGD�ELU�WDNÕP�

E�URNUDWLN�YH�SROLWLN�VRUXQODUOD�NDUúÕODúPDNWDGÕU��$QFDN�P�úWHUL��ONH�YH�7�UNL\H�

DUDVÕQGD�WLFDUHW�YH�KL]PHW�\|QHWPHOLNOHULQGHNL�\D�GD�VRV\DO�J�YHQOLN�VLVWHPOHULQGHNL�

IDUNOÕOÕNODU�JLEL�QHGHQL\OH�RUWD\D�oÕNDQ�EX�VRUXQODU�NDUúÕVÕQGD�\�NOHQLFLOHU��7�UNL\H�

GHYOHWLQGHQ�\HWHUL�NDGDU�GHVWHN�DODPDPDNWDGÕUODU��

����¶OHU LQ�EDúODU ÕQGD�7�UNL\H�GHYOHW L �YHUJL � LQGLU LPOHUL �\DSDUDN�YH�YHUJL �

|GHPHOHULQGH�NROD\OÕN�VD÷OD\DUDN�7�UN�LQúDDW�ILUPDODUÕQÕQ�\XUW�GÕúÕQGD�oDOÕúPDODUÕQÕ�

GHVWHNOHPLúWLU��%XQX�5XV\D�LOH�LP]DODQDQ�GR÷DO�JD]�DQODúPDVÕ�WDNLS�HWPLúWLU������¶WH�

7�UNL\H�LOH�5XV\D�)HGHUDV\RQX�DUDVÕQGD�LP]DODQDQ�GR÷DO�JD]�DQODúPDVÕ\OD�DOÕQDQ�



��

GR÷DO�JD]ÕQ��\ÕOOÕN�EHGHOLQLQ����¶L�KL]PHW�úHNOLQGH�|GHQPHVLQH�NDUDU�YHULOPLúWLU��

%XQD�J|UH�7�UN�\�NOHQLFLOHU������\ÕOÕQGD�5XV\D�SD]DUÕQD�JLUPLúWLU��7�UN�\�NOHQLFLOHU�

NDUúÕODUÕQD�oÕNDQ�EX�IÕUVDWÕ�L\L�GH÷HUOHQGLUHUHN�5XV�SD]DUÕQGD�NDOÕFÕ�ROPD\Õ�

EDúDUPÕúODUGÕU��*�UHU���������$QFDN�7�UNL\H�GHYOHWL�LQúDDW�VHNW|U�QH�\|QHOLN�WXWDUOÕ�

YH�VLVWHPOL�ELU�SROLWLND�X\JXODPDPDNWDGÕU�

�����GHSUHPOHULQLQ�\DUDWWÕ÷Õ�E�\�N�\ÕNÕP��GHSUHP�\|QHWPHOLNOHULQLQ�X\JXODQPDVÕ�YH�

\DSÕP�GHQHWLPL�NRQXODUÕQGD�7�UNL\H¶QLQ�HNVLNOHUL�ROGX÷XQX�J|VWHUPLúWLU��7�UNL\H�EX�

GHSUHPOHUGHQ�\DSÕP�\|QHWPHOLNOHU LQL �JHO Lú W L UPHVL �YH�EX�\|QHWPHOLNOHU LQ�

X\JXODQPDVÕ�VD÷OD\DQ�\DSÕ�GHQHWLPL�VLVWHPOHULQL�JHOLúWLUPHVL�JHUHNWL÷LQL�|÷UHQPLúWLU��

7�UNL\H�EX�NRQXGD�\XUW�GÕúÕQGDQ�GD�EDVNÕ�J|UPHNWHGLU��g]��������

6RQXo�RODUDN��GHYOHWLQ�8OXVODUDUDVÕ�UHNDEHWWH�7�UN�\�NOHQLFL�ILUPDODUÕ�LoLQ�ELU�DYDQWDM�

VD÷ODGÕ÷Õ�V|\OHQHPH]�DQFDN�7�UNL\H¶GHNL�EHOLUVL]�YH�E�URNUDWLN�RUWDPGD�oDOÕúPD\D�

DOÕúNÕQ�7�UN�\�NOHQLFLOHUL�\XUW�GÕúÕQGD��EX�W�U�RUWDPODUD�GDKD�\DWNÕQ�ROGX÷XQGDQ�

EDúDUÕOÕ�ROPDNWDGÕUODU��'L÷HU�WDUDIWDQ��7�UN�\�NOHQLFLOHULQLQ�|]HOOLNOH�XOXVODUDUDVÕ�

SD]DUGD�GHYOHWLQ�GHVWH÷LQH�LKWL\DFÕ�YDUGÕU��

����� 8OXVODUDUDVÕ�3D]DUGD�5HNDEHW�(GHELOPHN�LoLQ�7�UN�øQúDDW�6HNW|U�QGH�

<DSÕOPDVÕ�*HUHNHQ�'�]HQOHPHOHU�

6RQ�]DPDQODUGD�XOXVODUDUDVÕ�LQúDDW�VHNW|U�QGH��KHP�WHNQRORMLN�KHP�GH�ILQDQVDO�

DoÕGDQ�P�úWHUL\H�X\JXQ�KL]PHW�YHUPHN�|QHPOL�KDOH�JHOPLúWLU��%XQXQOD�ELUOLNWH�

WDVDUÕP�P�KHQGLVOL÷L��\|QHWLP�YH�GDQÕúPDQOÕN�KL]PHWOHULQLQ�GH�|QHPL�DUWPÕúWÕU��

$\UÕFD��GHYOHWLQ�HWNLVL�XOXVODUDUDVÕ�SD]DUODUGD�ILUPDODUD�UHNDEHW�DYDQWDMÕ�\DUDWDQ�

|QHPOL�ELU�HWNHQ�KDOLQH�JHOPLúWLU��$QFDN�7�UN�\�NOHQLFL�ILUPDODUÕ��XOXVODUDUDVÕ�

SD]DUGD�UHNDEHW�DYDQWDMÕ�VD÷OD\DQ�EX�HWPHQOHUH�XODúPDNWD�VRUXQODU�\DúDPDNWDGÕU�

7�UN�\�NOHQLFLOHUL��XOXVODUDUDVÕ�SD]DUODUGD��FR÷UDILN�YH�N�OW�UHO�\DNÕQOÕN�JLEL�

DYDQWDMODUÕ�NXOODQPDNWD�DQFDN�NHQGLQL�XOXVODUDUDVÕ�SD]DUÕQ�LKWL\DoODUÕQD�J|UH�

JHOLúWLUPHNWH�]RUODQPDNWDGÕU��%XQXQ�HQ�|QHPOL�QHGHQOHUL� � �ONHGHNL�HNRQRPLN�YH�

SROLWLN�EHOLUVL]OLNOHU�YH�GHYOHW�GHVWH÷LQLQ�ROPDPDVÕGÕU� �%X�ROXPVX]OXNODUD�UD÷PHQ�

7�UN�\�NOHQLFLOHUL�\XUW�GÕúÕQGD�E�\�N�EDúDUÕODU�ND]DQPÕúWÕU��%X�QHGHQOH��7�UN�

\�NOHQLFL�ILUPDODUÕQÕQ�NHQGLOHULQL�XOXVODUDUDVÕ�SD]DU�LKWL\DoODUÕQD�J|UH�JHOLúWLUPHVL�



��

DVOÕQGD�]RU�GH÷LOGLU��%XQX�VD÷ODPDN�DPDFÕ\OD��7�UN�LQúDDW�VHNW|U�QGH��IDDOL\HW�

J|VWHUHQ�\�NOHQLFLOHU�LoLQ�ED]Õ�G�]HQOHPHOHU�\DSÕOPDVÕ�JHUHNPHNWHGLU��

%XQODU�

�� )LQDQVPDQ�LPNDQODUÕQÕQ�JHQLúOHWLOPHVL��SROLWLN�YH�WLFDUL�ULVNOHUH�NDUúÕ�JDUDQWL

PHNDQL]PDVÕQÕQ�ROXúWXUXOPDVÕ��VHNW|U�Q�$YUXSD�%LUOL÷L
QGHQ�DOÕQDFDN�GÕú�

ND\QDNOÕ PDOL�\DUGÕPODUGDQ�\DUDUODQGÕUÕOPDVÕ�NRQXODUÕQGD�NRRUGLQHOL�oDOÕúPDODU�

\DSÕOPDOÕGÕU��

�� 0DOVDKLEL�YH�\�NOHQLFLOHULQ�ILQDQVDO�VÕNÕQWÕVÕQÕ�D]DOWPDN�LoLQ�EDQND�NUHGLOHUL�

NXOODQÕODELOLU��%X�DPDoOD��'�Q\D�%DQNDVÕ�YH�([LPEDQN�NUHGLOHUL�WHUFLK�HGLOHELOLU�

�� 8\JXODPDOÕ�H÷LWLP�JHOLúWLULOPHOLGLU� �%X�NRQXGD�oDOÕúPDODU�\DSDQ�ø1øù(9�

GHVWHNOHQPHOLGLU��øQúDDW�P�KHQGLVOL÷L�H÷LWLPLQGH�X]PDQODúPD\D�|QHP�YHULOPHVL�

JHUHNOLGLU��%XQD�J|UH�/LVDQV�H÷LWLPL�VÕUDVÕQGD��|÷UHQFLOHULQ�\RO�P�KHQGLVOL÷L��

W�QHO�P�KHQGLVOL÷L��\DSÕP�\|QHWLPL�JLEL�DODQODUGD�X]PDQODúPDVÕ�JHUHNOLGLU��

�� 7DVDUÕP�0�KHQGLVOL÷L�YH�GDQÕúPDQOÕN�KL]PHWOHUL�DODQODUÕ�JHOLúWLULOPHOLGLU��

�� (WNLQ�ELU�\DSÕ�GHQHWLPL�VLVWHPL�ROXúWXUXOPDOÕGÕU�

�� $YUXSDOÕ�ILUPDODU�7�UN�\�NOHQLFLOHU�LoLQ�L\L�ELUHU�MRLQW�YHQWXUH�RUWD÷ÕGÕU��7�UN�

\�NOHQLFLOHULQLQ���WDVDUÕP�P�KHQGLVOL÷L�YH�ILQDQV�NRQXODUÕQGDNL�HNVLNOL÷LQL�

$YUXSDOÕ�\�NOHQLFLOHUOH�\DSÕODQ�MRLQW�YHQWXUH¶ODU�NDSDWDELOLU��%X�D\QÕ�]DPDQGD�

7�UNL\H¶QLQ�$YUXSD�%LUOL÷L��\HOL÷LQL�KÕ]ODQGÕUDQ�ELU�V�UHo�\DUDWDFDNWÕU�

�� 7�UNL\H¶GHNL �HQ �G�ú�N� WHN O L I �HVDV ÕQD �GD\DQDQ� LKD OH � V L V WHPL �ND O L WH\ L �

G�ú�UG�÷�QGHQ��LKDOH�VLVWHPL�GH÷LúWLULOLS��úLUNHWOHULQ�GHQH\LP�YH�EHFHULOHULQLQ�|Q�

SODQD�oÕNDUÕOGÕ÷Õ�|Q�GH÷HUOHQGLUPH�VLVWHPLQH�JHoLOPHOLGLU��

�� 7�UN�GHYOHWL�7�UN�ILUPDODUÕQD�RODQ�GHVWH÷LQL�DUWWÕUPDOÕ��\XUW�GÕúÕQGD�UHKEHUOLN�

HWPHOL�YH�SROLWLN�GHVWHN�VD÷ODPDOÕGÕU��%X�7�UNL\H¶QLQ�XOXVODUDUDVÕ�SD]DUODUGD�

EDúDUÕVÕQÕ�VD÷ODPDNWD�|QHPOL�ELU�HWNHQGLU��

�� <�NOHQLFLOHULQ�7�UN EDQNDODUÕQGDQ�WHPLQDW�PHNWXEX DOÕQPDVÕQGD�\DúDQDQ�

J�oO�NOHU�HQ�|QHPOL YH�DFLO�VRUXQODUGDQ�ELULGLU��%X�NRQXGD��\HQL�ELU�G�]HQOHPH�

\DSÕOPDVÕ�JHUHNOLGLU�



��

��� <XUWGÕúÕ�\�NOHQLFLOLN�KL]PHWOHUL�LoLQ�KHGHI�SD]DU�RODUDN�EHOLUOHQHQ��ONHOHUGH�7�UN�

P�úDYLUOLN�ILUPDODUÕQÕQ�IDDOL\HWOHUL�GHVWHNOHQPHOLGLU�

��� <XUW�GÕúÕQGD�oDOÕúDQ�oDOÕúDFDN�\�NOHQLFLOHUH��Lú SRWDQVL\HOL�RODQ��ONHOHULQ�PDOL�YH�

KXNXNL�PHY]XDWÕ�YH�\XUWGÕúÕ�LKDOH WHNQLNOHUL�KDNNÕQGD�ELOJL�YHUHFHN�NXUXPODUÕQ�

ROXúWXUXOPDVÕ�|QHPOLGLU��

6RQXo�RODUDN� �XOXVODUDUDVÕ�SD]DUGD�E�\�N�EDúDUÕODU �ND]DQDQ�7�UN�\�NOHQLFL�

ILUPDODUÕQÕQ��LQúDDW�\DSÕPÕ� WHNQRORML�ELULNLPL�YH�XOXVODUDUDVÕ�LKDOHOHUH�NDWÕOÕP�

WHFU�EHVLQGH�\DNDODGÕ÷Õ�\�NVHN SRWDQVL\HO�LOH�|Q�P�]GHNL�\ÕOODUGD�XOXVODUDUDVÕ�

S D ] D UGDQ � G DKD � I D ] O D � S D\ � D OPDV Õ NDoÕQÕOPD]GÕU��%XQXQ OD �E L U O L N W H � �7� UN �

\�NOHQLFLOHULQLQ���WDVDUÕP�P�KHQGLVOL÷L�YH�ILQDQV�NRQXODUÕQGDNL�HNVLNOL÷LQL�$YUXSDOÕ�

\�NOHQLFLOHUOH�\DSÕODQ�MRLQW�YHQWXUH¶ODU�NDSDWDELOLU��'DKDVÕ��\DEDQFÕ�VHUPD\H�

NÕVÕWODPDODUÕQÕQ�ROGX÷X��ONHOHUGH��\HUHO�RUWDNODUOD�\DSÕODQ�MRLQW�YHQWXUH¶ODU�KHP�\HQL�

SD]DUODUD�JLUPH\L�KHP�GH�HY�VDKLEL��ONH�LOH�L\L�LOLúNLOHU�NXUPD\Õ�VD÷ODPDNWDGÕU��7�P�

EX�QHGHQOHUGHQ�GROD\Õ�7�UN�\�NOHQLFLOHU�\DEDQFÕ�ILUPDODUOD�MRLQW�YHQWXUH�ROXúWXUPD\Õ�

XOXVODUDUDVÕ�UHNDEHWWH�ELU�DYDQWDM�RODUDN�NXOODQPDNWDGÕU��



��

�� -2,17�9(1785(�257$./,ö,1,1�*(1(/�g=(//ø./(5ø�9(�

8/86/$5$5$6,�ø1ù$$7��-2,17�9(1785(¶/$5,

)LUPDODUÕQ�RUWDN�LKWL\DoODUÕ�YH�RUWDN�KHGHIH�YDUPDN�LoLQ�ULVNOHUL�SD\ODúPDN�LVWH÷L�

VWUDWHMLN�LúELUOLNOHULQLQ�EDúND�ELU�GH÷LúOH�RUWDN�JLULúLPOHULQ�ROXúPDVÕQD�QHGHQ�

ROPXúWXU��)LUPDODUÕQ�D\QÕ�KHGHIH�\|QHOPHVL�WHN�EDúÕQD�VWUDWHMLN�LúELUOL÷L�LoLQ�\HWHUOL�

GH÷LOGLU��EXQXQ�\DQÕQGD�ILUPDODUÕQ�ELUELUOHULQH�JHUHNVLQLPOHUL�ROPDOÕGÕU��%|\OH�ELU�

JHUHNVLQLP�\RNVD�LúELUOL÷LQH�\|QHOPHGHQ�|QFH�KHU�ELU�ILUPDQÕQ�NRQXODUÕ�YH�VRUXQODUÕ�

WHN�EDúÕQD�o|]PHVL�GDKD�GR÷UXGXU��)LUPDODU�DQFDN�D\QÕ�KHGHIH�XODúPDN�YH�

ELUELUOHULQH�JHUHNVLQPH�GX\GXNODUÕ�GXUXPODUGD�GR÷DFDN�ULVNL�SD\ODúPD�\ROXQX�

VHoHELOLUOHU� 6WUDWHMLN�LúELUOL÷L�ROJXVX�����¶ODUÕQ�VRQODUÕQGD�EDúODPÕú�YH�����¶OHULQ�

EDúODUÕQGDQ�LWLEDUHQ�|QHP�ND]DQPÕú��ELUoRN�\|QOHULQH�DoÕNOÕN�JHWLULOPLú��\HQL�ELU�

\DSÕODQPD�RODUDN�JHQLú�oDSWD�X\JXODQPD\D�EDúODQPÕúWÕU �*DOLSR÷XOODUÕ��������

'H÷LúLN�úHNLOOHUGH�JHUoHNOHúWLULOHELOHQ�VWUDWHMLN�LúELUOL÷L�\|QWHPOHULQGHQ�ELUL�GH�-RLQW�

9HQWXUH� �-9� �ROXúWXUPDNWÕU� � 7HNQRORMLQLQ�YH�SD]DU�NRúXOODUÕQÕQ�KÕ]OÕ�GH÷LúWL÷L�

J�Q�P�]GH��-RLQW�YHQWXUH�ROXúWXUPDN�ILUPDODUÕQ�NHQGLOHULQL�GH÷LúHQ�NRúXOODUD�GDKD�

oDEXN�DGDSWH�HGHELOPHN�LoLQ�NXOODQGÕNODUÕ�\D\JÕQ�ELU�VWUDWHML�ROPXúWXU��

%LU�MRLQW�YHQWXUH��RUWDNOÕ÷Õ�ROXúWXUDQ�RUWDNODUGDQ�HQ�D]�ELULQLQ�RUWDNOÕ÷ÕQ�\HU�DOGÕ÷Õ�

� ONHQLQ �G Õú ÕQGDQ�R OPDVÕ �GXUXPXQGD�³XOXV ODUDUDV Õ � MR LQ W �YHQWXUH´ �R ODUDN �

QLWHOHQGLULOPHNWHGLU�

øQúDDW�VHNW|U�QGH�LVH��ILUPDODU�N�UHVHOOHúPHQLQ�\DQÕQGD�GH÷LúHQ�SD]DU�YH�VHNW|U�

NRúXOODUÕQD�X\XP�VD÷OD\DELOPHN�LoLQ�J�oOHULQL�ELUOHúWLUPHNWHGLUOHU��%XQXQOD�ELUOLNWH��

LQúDDW�SURMHOHUL�JLWWLNoH�GDKD�E�\�N��NDUPDúÕN�YH�WHNQLN�X]PDQOÕN�JHUHNWLUHQ�ELU�KDOH�

JHOPHNWHGLU��øQúDDW�SURMHOHULQ�JHWLUGL÷L�WHPHO�ULVNOHULQ�\DQÕQD�ELU�GH�SURMHOHULQ�DUWDQ�

E�\�NO�÷�Q�Q�YH�NDUPDúÕNOÕ÷ÕQÕQ�JHWLUGL÷L�ULVNOHU�HNOHQLQFH��ELU�\�NOHQLFL�ILUPDQÕQ�

WHN�EDúÕQD�EX�ULVNOHULQ�DOWÕQGDQ�NDONPDVÕ�oRN�]RU�KDOH�JHOPLúWLU��%X�QHGHQOH�IDUNOÕ�

J�oO��YH�]D\ÕI�\DQODUÕ�RODQ�ILUPDODU��ELUELUOHULQLQ�HNVLNOHULQL�WDPDPOD\DFDN�úHNLOGH��



��

RUWDNODúD� WHNO LI �YHUPHN�YH�SURMH\L �RUWDNODúD�\�U�WPHN�LoLQ�³-RLQW�9HQWXUH´�

ROXúWXUPDNWDGÕUODU��.XPDUDVZDP\��������

øQúDDW�RUJDQL]DV\RQODUÕ��XOXVODUDUDVÕ�SD]DUODUGD�oDOÕúDELOPHN�LoLQ�XOXVODUDUDVÕ�MRLQW�

YHQWXUH�ROXúWXUPD\Õ�ELU�IÕUVDW�RODUDN�J|UPHNWHGLUOHU��7�P�G�Q\DGD�XOXVODUDUDVÕ�LQúDDW�

MRLQW�YHQWXUH¶ODUÕQÕQ�VD\ÕVÕ�JLWWLNoH�DUWPDNWDGÕU��g]HOOLNOH�JHOLúPHNWH�RODQ��ONHOHUGH�

GDKD�KÕ]OÕ�ELU�DUWÕú�ROPDNWDGÕU��*HOLúPHNWH�RODQ��ONHOHU�XOXVODUDUDVÕ�LQúDDW�MRLQW�

YHQWXUHODUÕQÕ��ONH�HNRQRPLVLQLQ�JHOLúPHVL�YH��ONH�HNRQRPLVL��]HULQGH�\DEDQFÕ�

\DW Õ U ÕPFÕ ODU ÕQ �KDNLPL\HW LQ LQ �HQJHO OHQPHVL �NRQXODU ÕQGD�EL U � I Õ UVD W �R ODUDN�

J|UPHNWHGLUOHU��0RKDPHG��������

��� -RLQW�9HQWXUH�2UWDNOÕNODUÕ

����� - RLQW�9HQWXUH .DYUDPÕ

$PHULNDQ�úLUNHWOHULQLQ�\DEDQFÕ��ONHOHUGHNL�SURMHOHUGH�\HUOL�\DWÕUÕPFÕODUOD�\DSWÕNODUÕ�

RUWDN�JLULúLPOHU�MRLQW�YHQWXUH�RUWDNOÕNODUÕQÕQ�WHPHOLQL�ROXúWXUPXúWXU��*�Q�P�]GH��

ELUoRN��ONHGH�oHúLWOL�DODQODUGD�-RLQW�9HQWXUH�WLSLQGH�RUWDNOÕNODU�NXUXOPDNWDGÕU��

/LWHUDW�UGH�GH÷LúLN�MRLQW�YHQWXUH�WDQÕPODUÕ�EXOXQPDNWDGÕU��

'D\ÕQODUOÕ¶\D��������J| UH � -RLQW�9HQWXUH���LNL�\D�GD�GDKD�ID]OD�ILUPDQÕQ�NHQGL�

IDDOL\HWOHUL�\DQÕQGD�EDúND�ELU�LúL�\DSPDN�LoLQ�V�UHNOL�\D�GD�JHoLFL�ELU�úLUNHW�NXUXOPDVÕ�

YH�EX�úLUNHWLQ�ILQDQVDO��WHNQLN�YH�WLFDUL�DoÕGDQ�GHVWHNOHQPHVL�YH�EX�úLUNHWH�ND\QDN�

VD÷ODQPDVÕ�\ROX\OD�ROXúWXUXODQ�RUWDNOÕN�\DSÕVÕGÕU�

øNL�\D�GD�GDKD�ID]OD�NDWÕOÕPFÕQÕQ��RUWDN�ELU�DPDFÕ�JHUoHNOHúWLUPHN�LoLQ�ND\QDNODUÕQÕ�

ELUOHúWLUGL÷L��V|]OHúPHVHO�G�]HQOHPH\H�³-RLQW�9HQWXUH´�GHQLU��-RLQW�9HQWXUH�RUWDNODUÕ�

\DSWÕNODUÕ�MRLQW�YHQWXUH�DQODúPDVÕ\OD�ND\QDNODUÕ�YH�ILQDQVDO�ULVNOHUL�SD\ODúÕUODU�

�:DOPVH\����������

*LOOHVSLH��������\DSWÕ÷Õ�oDOÕúPDVÕQGD��-RLQW�9HQWXUH¶Õ��LNL�\D�GD�GDKD�ID]OD�ILUPDQÕQ�

|]HO�ELU�DPDFÕ�JHUoHNOHúWLUPHN�LoLQ�ROXúWXUXODQ�ELU�RUWDNOÕN�RODUDN�WDQÕPODPÕú�YH�

NDWÕOÕPFÕ�ILUPDODUÕQ�ELUELULQL�WDPDPOD\DQ�ND\QDNODUÕQÕ�ELU�DUD\D�JHWLUPHN�LoLQ�-9�

ROXúWXUGX÷XQX�EHOLUWPLúWLU�



��

%X�NRQXGD�\DSÕODQ�HQ�GHWD\OÕ�WDQÕPODUGDQ�ELUL�LVH�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�

%RDUG��)$6%��WDUDIÕQGDQ�\DSÕOPÕúWÕU��³-9�LNL�\D�GD�GDKD�ID]OD�WDUDIÕQ��EHOLUOL�ELU�

IDDOL\HWL�ELUOLNWH�EDúDUPDN��]HUH�ND\QDNODUÕQÕ�ELUOHúWLUHUHN�\DSWÕNODUÕ�DQODúPDGÕU��

-9¶ÕQ�\DúDPÕ��VWOHQLOHQ�IDDOL\HWH�\D�GD�NRúXOODUD�ED÷OÕ�RODUDN�X]XQ�\D�GD�NÕVD�

RODELOLU��-9¶ÕQ�D\ÕUW�HGLFL�|]HOOL÷L��WDUDIODU�DUDVÕQGDNL�LOLúNLQLQ�JHQHOOLNOH�\D]ÕOÕ�ELU�

DQODúPD\OD�VD÷ODQÕ\RU�ROPDVÕ�YH�NDUDU�YHUPHN�LoLQ�WDUDIODUÕQ�X]ODúPDODUÕQÕQ�

JHUHNPHVLGLU��7HN�WDUDIOÕ�NDUDUÕQ�YHULOHPHPHVL�-9¶Õ�GL÷HU�LúOHWPHOHUGHQ�D\ÕUDQ�

|QHPOL�ELU�|]HOOLNWLU´���$\GÕQ��������

-9�V�UHVL�\DSÕODQ�LúLQ�QLWHOL÷LQH�YH�RUWDNOÕ÷ÕQ�NXUXOPD�DPDFÕQD�J|UH�GH÷LúPHNWHGLU��

$QFDN�RUWDNODU�EHNOHQHQ�ID\GD\Õ�VD÷OD\DPÕ\RUODUVD�-9¶GDQ�oÕNPD�KDNNÕQD�VDKLSWLU��

-9�V�UHVL�V|]OHúPHGH�EHOLUWLOPLú�ROVD�GD�ROPDVD�GD��-9¶QLQ�ELWLPL�ELU�úDUWD�

ED÷ODQPÕúVD�EX�úDUW�JHUoHNOHúWL÷LQGH�-9�VRQD�HUHFHNWLU��

.XUXODFDN�RODQ�RUWDNOÕ÷ÕQ�W�U��RUWDNODUÕQ�LKWL\DFÕQD�YH�-9¶ÕQ�IDDOL\HW�DODQÕQD�J|UH�

GH÷LúPHNWHGLU��%XQXQOD�EHUDEHU��RUWDNODUÕQ�VRUXPOXOX÷X�VÕQÕUOÕ�ROGX÷XQGDQ�ILUPDODU�

JHQHOOLNOH�DQRQLP�RUWDNOÕ÷Õ�WHUFLK�HWPHNWHGLUOHU��

<DSÕODQ�-RLQW�9HQWXUH�WDQÕPODUÕ���7�UNL\H¶GHNL�X\JXODPDODUD�X\PDNWDGÕU��%XQD�

UD÷PHQ��7�UN�+XNXNXQGD�-9�V|]OHúPHOHULQL�W�P�GHWD\ODUÕ\OD�G�]HQOH\HQ�\DVDO�

PHY]XDWÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��0HYFXW�PHY]XDWD�J|UH�IDUNOÕ�NRúXOODU�DOWÕQGD�

IDUNOÕ�QLWHOLN�WDúÕ\DQ�MRLQW�YHQWXUH¶ODU�NXUXODELOPHNWHGLU��7�UN�+XNXNXQD�J|UH�-9��DGL�

RUWDNOÕN�úHNOLQGH�YH\D�ELU�WLFDUL�úLUNHW�NXUPDN�YH\D�GDKD�|QFH�NXUXOPXú�RODQD�

NDWÕOPDN�VXUHWL\OH�ROXúWXUXODELOPHNWHGLU��-RLQW�YHQWXUH¶ÕQ�KDQJL�úHNLOGH�NXUXODFD÷Õ�

LúLQ�QLWHOL÷L�YH�RUWDNODUÕQ�DPDoODUÕ�GR÷UXOWXVXQGD�EHOLUOHQLU��

����� -RÕQW�9HQWXUH�ùHNLOOHUL

-RLQW�9HQWXUH¶ODU�GH÷LúLN�úHNLOOHUGH�VÕQÕIODQGÕUÕOPDNWDGÕU�

6HUPD\H�YH�\D�+DNODUÕQ�7DKVLV�(GLOLú�ùHNOLQH�*|UH�

-RLQW�9HQWXUH¶ODU�VHUPD\H�SD\ÕQD�\D�GD�KDNODUÕQ�WDKVLV�HGLOLú�úHNOLQH�J|UH�LNL\H�

D\UÕOPDNWDGÕU��%XQODU��6HUPD\HVL�KLVVHOHUH�E|O�QP�ú�³(TXLW\´�YH�6HUPD\HVL�

KLVVHOHUH�E|O�QPHPLú�³1RQ�(TXLW\´�MRLQWYHQWXUH¶ODUGÕU��



��

x 6HUPD\HVL�KLVVHOHUH�E|O�QP�ú�³(TXLW\´�-9¶ODU��LNL�\DGD�GDKD�ID]OD�RUWDN�D\UÕ�

ELU�W�]HO�NLúLOL÷L�RODQ�\HQL�ELU�RUWDN�JLULúLP�ROXúWXUXUODU�YH�ROXúWXUXODQ�-9¶GH�

KHU�ELU�RUWDN�\DWÕUGÕ÷Õ�VHUPD\H�RUDQÕQGD�KLVVH\H�VDKLSWLU� %X�-9¶ODUGD�

VHUPD\H�KLVVHOHUH�E|O�QP�úW�U�YH�KHU�ELU�RUWDN�VDKLS�ROGX÷X�KLVVH�PLNWDUÕQGD�

V|]�VDKLELGLU��

x 6HUPD\HVL�KLVVHOHUH�E|O�QPHPLú�³1RQ�(TXLW\´�-9¶ODU��%X�-9¶ODUGD�RUWDNODUÕQ�

SD\ODUÕ�VDKLS�ROGXNODUÕ�VHUPD\H�KLVVHOHUL�\HULQH�V|]OHúPH�LOH�EHOLUOHQPHNWHGLU��

%X�QHGHQOH�EX�W�U�-9¶OHUH�³6|]OHúPH\H�'D\DOÕ�-RLQW�9HQWXUH´�GD�

GHQPHNWHGLU��%X�W�U�-9¶OHUGH�RUWDNODUÕQ�SD\ODUÕ�V|]OHúPH\OH�EHOLUOHQGL÷LQGHQ��

RUWDNODNODUÕQ�KDN�YH�VRUXPOXOXNODUÕQÕ�EHOLUOH\HQ�V|]OHúPH�oRN�|QHP

ND]DQPDNWDGÕU���'D\ÕQODUOÕ��������

8OXVODUDUDVÕ�-9¶ODU�JHQHOGH�VHUPD\H\H�GD\DOÕ�ROGX÷XQGDQ��6HUPD\HVL�KLVVHOHUH�

E|O�QP�ú�³(TXLW\´�-9�RODUDN�NXUXOPDNWDGÕU��8OXVODUDUDVÕ�-9¶ODUGD��P�ONL\HW�LNL�

IDUNOÕ��ONHGHQ�RODQ�ILUPDODU�DUDVÕQGD�GH÷LúLN�RUDQODUGD�SD\ODúÕOPDNWDGÕU��%X�GD�

GH÷LúLN�-9�WLSOHULQLQ�RUWD\D�oÕNPDVÕQD�QHGHQ�ROPXúWXU���7DEOR����¶GH�³6HUPD\HVL�

KLVVHOHUH�E|O�QP�ú´�YH�³6HUPD\HVL�KLVVHOHUH�E|O�QPHPLú´�-RLQW�YHQWXUHODUÕQ�

DYDQWDMODUÕ�YH�GH]DYDQWDMODUÕ�J|VWHULOPHNWHGLU��

7DEOR �� �� � 6HUPD\HVL�KLVVHOHUH�E|O�QP�ú�MRLQW�YHQWXUHODUÕQ DYDQWDMODUÕ� Y H �

GH]DYDQWDMODUÕ

-RLQW�YHQWXUH�<DSÕVÕ $YDQWDMODU 'H]DYDQWDMODU

6HUPD\HVL�KLVVHOHUH�
E|O�QP�ú�³(TXLW\´�-9¶ODU

)LUPDODUÕQ�NDUúÕOÕNOÕ�\DUDU�
VD÷ODU
øú�oHYUHVLQGHNL�GH÷LúLPOHUH�
D\DN�X\GXUPDN�LoLQ�
ILUPDODUÕQ�ELUOLNWH�
oDOÕúPDVÕQÕ�GHVWHNOHU
6RUXPOXNODU��KLVVH�
RUDQÕQGD�EHOLUOHQGL÷LQGHQ��

'DKD�SDKDOÕ�RODELOLU
<DEDQFÕ�RUWDN�\HUHO�
VRUXQODUOD�X÷UDúPDN�
]RUXQGD�NDODELOLU�

6HUPD\HVL�KLVVHOHUH�
E|O�QPHPLú�³1RQ�
(TXLW\´�-9¶ODU��
6|]OHúPH\H�'D\DOÕ�-RLQW�
9HQWXUH

'DKD�XFX]GXU��
<DEDQFÕ�RUWDN�\HUHO�
VRUXQODUOD�X÷UDúPDN�
]RUXQGD�GH÷LOGLU��

<DEDQFÕ�RUWDN�\HUHO�
oHYUHGH�WHPVLO�HGLOPHN�
]RUXQGD�GH÷LOGLU�
øú�oHYUHOHULQLQ�
GH÷LúLPLQGH�GDKD�D]�
HVQHNWLU�



��

7DUDIODUÕQ�1LWHOL÷LQH�*|UH�

x 'HYOHWOHU�$UDVÕQGD�.XUXODQ�-9¶ODU��'HYOHWOHU��PLOOL�HNRQRPLOHULQLQ�

JHOLúPHVLQL�VD÷OD\DFDN�SURMHOHUGH�\D�GD�X]XQ�V�UHOL�YH�\�NVHN�E�WoHOL�NDPX

SURMHOHULQGH�W�]HO�NLúLOL÷L�RODQ�'HYOHWOHU�$UDVÕ�-RLQW�9HQWXUH¶ODU�

ROXúWXUPDNWDGÕUODU��

x 'HYOHWOHUOH�|]HO�NLúLOHU�DUDVÕQGD�NXUXODQ�-9¶ODU��%X�W�U�-9¶ODUGD�GHYOHW�

\DQL�ELU�NDPX�JLULúLPL��|]HO�JLULúLPOH�ELUOLNWH�-RLQW�9HQWXUH�ROXúWXUPDNWDGÕU��

2UWDNODUGDQ�ELULQLQ�NDPX�JLULúLPL�ROPDVÕ��NDPX�KXNXNX�NXUDOODUÕQÕQ�GD�

X\JXODQPDVÕQÕ�]RUXQOX�KDOH�JHWLUPHNWHGLU��-9�RUWDNOÕ÷ÕQÕQ�JHWLUGL÷L�NXUDOODUÕQ�

\DQÕQGD�NDPX�KXNXNX�NXUDOODUÕQÕQ�GD�X\JXODQPDVÕ�ED]Õ�VRUXQODUD�QHGHQ�

ROPDNWDGÕU��

x g]HO��.XUXPODUOD�g]HO�.XUXPODU�$UDVÕQGDNL�-9¶ODU��7DUDIODUÕQ�QLWHOL÷LQH�

J|UH�HQ�\D\JÕQ�NXOODQÕODQ�-RLQW�9HQWXUH�W�U�G�U��*HQHOOLNOH�-RLQW�9HQWXUH¶ODU��

|]HO�NXUXPODUOD�|]HO�NXUXPODU�DUDVÕQGD�YH�oRN�XOXVOX�LúWLUDNOHU�úHNOLQGH�

NXUXOPDNWDGÕU��

8OXVDO�%D]GD�2OXS�2OPDPDVÕQD�*|UH�

-RLQW�9HQWXUH¶ODU�JHQHOGH�XOXVODUDUDVÕ�RODUDN�NXUXOPDNWDGÕU��$QFDN�D\QÕ�XOXVWDQ�

ILUPDODU�DUDVÕQGD�GD�MRLQW�YHQWXUH�ROXúWXUXODELOLU��%X�QHGHQOH�D\QÕ�XOXVWDQ�ILUPDODUÕQ�

NXUGX÷X�MRLQW�YHQWXUH¶ODUD�8OXVDO�-9�RODUDN�DGODQGÕUÕOÕUNHQ�IDUNOÕ�XOXVODUGDQ�

ILUPDODUÕQ�NXUGX÷X�MRLQW�YHQWXUH¶ODU�8OXVODUDUDVÕ�-9�RODUDN�DGODQGÕUÕOÕU��

$QD�)LUPD\OD�øOLúNLVLQH�*|UH�

x <DWD\�-RLQW�9HQWXUH¶ODU��$\QÕ�DODQGD�IDDOL\HW�J|VWHUHQ�ILUPDODUÕQ�

ROXúWXUGX÷X�-RLQW�9HQWXUH¶ODUD�\DWD\�MRLQW�YHQWXUH¶ODU�GHQLU��%X�WDU]�MRLQW�

YHQWXUHODUGD�PHUNH]�ILUPDODUGDQ�-9¶D�ND\QDN�DNWDUÕPÕ�\DSÕOGÕ÷ÕQGDQ�\�NVHN�

YHULP�VD÷ODQPDNWDGÕU��

x 'LNH\�-RLQW�9HQWXUH¶ODU��$\QÕ�VHNW|UGH�J|UHY�\DSDQ�VDWÕFÕ�YH�DOÕFÕ�

NRQXPGDNL�ILUPDODUÕQ�ELUOLNWH�\DSWÕNODUÕ�-9¶OHUH�'LNH\�-9¶OHU�GHQLU��%X�WLS�

-9¶ODUGD��ND\QDNODU�YHULPOL�NXOODQÕOGÕ÷ÕQGDQ�PDOL\HWOHU�G�úPHNWHGLU��$QFDN�

'LNH\�-9¶ODU�UDNLS�DOÕFÕ�YH�VDWÕFÕ�ILUPDODUÕQ�VHNW|UH�JLUPHVLQL�

]RUODúWÕUPDNWDGÕU��



��

x dDSUD]�-RLQW�9HQWXUH¶ODU��)DUNOÕ�VHNW|UOHUGH�IDDOL\HW�J|VWHUHQ�ILUPDODUÕQ�

ROXúWXUGX÷X�-9¶OHUH�dDSUD]�-9¶OHU�GHQLU��

��� -RÕQW�9HQWXUH�6|]OHúPHVL

-RLQW�YHQWXUH�V|]OHúPHVLQLQ��MRLQW�YHQWXUH�LoLQ�JHUHNOL�RODQ�E�W�Q�\DVDO�NRQXODUD�

DoÕNOÕN�JHWLUPHVL�JHUHNLU��%D]Õ�KXNXNoXODU��ELU�MRLQW�YHQWXUH�V|]OHúPHVLQLQ�KHU�

NRúXOGD�DúD÷ÕGDNL� G| U W � KXVXVX�LoHUPHVL�JHUHNWL÷LQL�EHOLUWPHNWHGLU��*DOLSR÷XOODUÕ��

������

x -RLQW�YHQWXUH�NXUPD�LVWHN�YH�DPDFÕQÕQ�RUWD\D�NRQPDVÕ�

x %�W�Q�RUWDNODUÕQ�JHQHO�LOJLVLQLQ�VD÷ODQPDVÕ�

x .DU�YH�]DUDUÕQ�SD\ODúÕOPDVÕQÕQ�NDEXO�HGLOPHVL�

x 2UWDNOÕ÷ÕQ�GHQHWLPLQGH�P�úWHUHN�KDNODUD�VDKLS�ROXQGX÷XQXQ�NDEXOX�

'R÷UX�\DSÕODQ�ELU�-RLQW�9HQWXUH�V|]OHúPHVLQLQ�RUWDNOÕN�úDUWODUÕQÕ��SURMHGHNL�V�UHoOHUL�

EHOLUOHPHVL�YH�WDUDIODU�DUDVÕQGDNL�LOLúNLOHUL�G�]HQOH\LS��WDUDIODUÕQ�RWRULWH�YH�

VRUXPOXOXNODU ÕQÕ � WDQÕPODPDVÕ �JHUHNPHNWHGLU � �%X�QHGHQOH � � MR LQW �YHQWXUH �

V|]OHúPHVLQLQ�GR÷UX�YH�HNVLNVL]�\DSÕOPDVÕ��SURMHQLQ�EDúDUÕVÕ�LoLQ�KD\DWL�|QHP�

WDúÕPDNWDGÕU�

6|]OHúPH�KD]ÕUODQÕUNHQ��LON�EDúWD�E�W�Q�úDUWODUÕ�EHOLUOHPHN�]RU�RODELOLU�DQFDN�

V|]OHúPH�KD]ÕUODQGÕNWDQ�VRQUD�V|]OHúPH\L�NRQWURO�HWPHN�YH�H÷HU�HNVLNOHU�YH�KDWDODU�

YDUVD�EXQODUÕ�G�]HOWPHN�GR÷UX�ELU�V|]OHúPH�LoLQ�|QHPOLGLU��6HNW|U��oHYUH�YH�SROLWLN

NRúXOODUGDNL�GH÷LúLNOLNOHU�V|]OHúPH\H�\DQVÕWÕOPDOÕ��ROXúDQ�KHU�W�UO��GH÷LúLNOL÷H�J|UH�

V|]OHúPH�NRúXOODUÕ�DGDSWH�HGLOPHOLGLU��6|]OHúPH�NRúXOODUÕQGD�KDWDODU�ROGX÷X�IDUN�

HGLOLUVH�MRLQW�YHQWXUH�SURMH\H�EDúODPÕú�ROVD�ELOH��KDWDOÕ�NRúXOODU�GH÷LúWLULOPHOLGLU��DNVL�

WDNGLUGH�GDKD�E�\�N�VRUXQODU�\DUDWDELOLU��%LQJ�YH�GL÷HUOHUL��������

-RLQW�9HQWXUH�V|]OHúPHVL�LNL�DúDPDGD�KD]ÕUODQPDNWDGÕU��øON�RODUDN�KD]ÕUODQDQ�|Q�MRLQW�

YHQWXUH�V|]OHúPHVL�DVÕO�V|]OHúPH�RODQ�WDQÕPOD\ÕFÕ�MRLQW�YHQWXUH�V|]OHúPHVLQLQ�WDVOD÷Õ�

QLWHOL÷LQGHGLU��



��

����� gQ�-RLQW�9HQWXUH�6|]OHúPHVL�

)LUPDODU��RUWDN�JLULúLP�NDUDUÕ�DOGÕNWDQ�VRQUD�V|]OHúPH�\DSPDN�LoLQ�P�]DNHUHOHUH�

EDúODUODU��%X�VÕUDGD��DVÕO�³7DQÕPOD\ÕFÕ�-RLQW�9HQWXUH�6|]OHúPHVL´�KD]ÕUODQPDGDQ�

|QFH�V|]OHúPHQLQ�ELU�WDVOD÷Õ�QLWHOL÷LQGH�RODQ�³gQ�-9�6|]OHúPHVL´QL�ROXúWXUXUODU��

7DQÕPOD\ÕFÕ�-9�V|]OHúPHVL�\DSÕOPDGDQ�|QFH��|Q�-9�V|]OHúPHVLQGH�LúOH�LOJLOL�YH�\DVDO�

NRQXODUGD�ELU�WDNÕP�NDUDUODUÕQ�DOÕQPDVÕ�JHUHNPHNWHGLU��

gQ�-9�6|]OHúPHVL��

x 7DUDIODUÕQ��Lú�KHGHIOHUL�YH�DPDoODUÕQÕQ�EHOLUOHPHVLQL�VD÷ODPDN

x 2UWDNOÕ÷ÕQ�\DUDUOÕ�YH�EDúDUÕOÕ�ROXS�ROPD\DFD÷ÕQÕQ�EHOLUOHQPHVL�YH�EXQD�J|UH�

RUWDNOÕN�ROXúXPXQX�úHNLOOHQGLUPHN�

x )LUPDODUÕQ�RUWDNOÕ÷D�\DSDFD÷Õ�NDWNÕ\Õ�WDVDUODPDN

x 8]XQ�ELU�P�]DNHUH�V�UHFL�JHUHNWLUHQ�YH�NDUPDúÕN�RODQ�V|]OHúPH�EHOJHOHULQLQ�

WDVODNODUÕQÕ�ROXúWXUPDN�DPDoODUÕ\OD�KD]ÕUODQPDNWDGÕU��

gQ�-9�6|]OHúPHVL�KD]ÕUODQÕUNHQ��KHU�ELU�WDUDIÕQ�|]HO�Lú�ELOJLOHULQL�NRUXPDN�LoLQ�

ED÷OD\ÕFÕ�YH�J�YHQLOLU�V|]OHúPH�WHULPOHULQLQ�V|]OHúPH\H�NRQPDVÕ�JHUHNOLGLU��$QFDN�

EX�GXUXP�V|]OHúPHQLQ�GHWD\�GHUHFHVLQH�J|UH�GH÷LúPHNWHGLU �(KUOLFK�YH�6WHZDUW��

������ %D]Õ�GXUXPODUGD��V|]OHúPHGH�YH�P�]DNHUHOHUGH�HVQHNOLN�LVWHQHELOLU��EX�

GXUXPGD�JHQHO�ELU�|Q�V|]OHúPH�\DSPDN�GDKD�GR÷UXGXU��gQ�-9�6|]OHúPHVL�JHQHO�

QLWHOLNWH�\DSÕOGÕ÷ÕQGD��V|]OHúPHGHNL�ED]Õ�PDGGHOHU�ED÷OD\ÕFÕ�ROPDGÕ÷ÕQGDQ�V|]OHúPH��

PDQHYL�ELU�J�FH�VDKLS�ROXS��WDUDIODUÕQ�RUWDNOÕNWDNL�DPDoODUÕQÕ�YH�QL\HWOHULQL�J|VWHUHQ�

ELU�EHOJH�QLWHOL÷LQH�G|Q�úHFHNWLU��

$PHULND�%LUOHúLN�'HYOHWOHUL�JLEL�ED]Õ��ONHOHUGH��NDUúÕOÕNOÕ�J�YHQH�GD\DQDQ�P�]DNHUH�

V L V WHPL �\D\JÕQ �R ODUDN �NXO ODQ Õ OG Õ÷ ÕQGDQ � �|Q �V|] OHúPHOHU �ED÷OD\ÕF Õ �QLWHOLN�

WDúÕPDPDNWDGÕU��

6|]OHúPHQLQ�KD]ÕUODPDN�KXNXNL�ELU�GXUXP�ROGX÷XQGDQ��KHU�ELU�WDUDIÕQ�DYXNDWÕ�

V|]OHúPH�KD]ÕUODQÕUNHQ�DNWLI�ELU�URO�R\QDPDOÕGÕU��(KUOLFK�YH�6WHZDUW��������



��

����� 7DQÕPOD\ÕFÕ�-RLQW�9HQWXUH�6|]OHúPHVL�

gQ�-9�V|]OHúPHVL��7DQÕPOD\ÕFÕ�-RLQW�9HQWXUH�6|]OHúPHVL�LoLQ�ELU�WDVODN�QLWHOL÷LQGH�

ROGX÷XQGDQ��7DQÕPOD\ÕFÕ�-9�6|]OHúPHVL��|Q�V|]OHúPHGHNL�ELUoRN�PDGGH\L�GDKD�

GHWD\OÕ�ELU�úHNLOGH�LoHUPHNWHGLU��gQ�V|]OHúPH�\DSÕOGÕNWDQ�VRQUD���RUWDNOÕ÷ÕQ�

EDúODQJÕFÕQGDQ�ELWLPLQH�NDGDU�\DSÕODFDN�RODQ�RSHUDV\RQHO�DNWLYLOHULQ�EHOLUOHQPHVL�

LoLQ�P�]DNHUHOHU�\DSÕOÕU��%X�0�]DNHUHOHUGH�EHOLUOHQHQ�K�N�POHUGH�7DQÕPOD\ÕFÕ�-9�

6|]OHúPHVLQGH�\HU�DOPDNWDGÕU��

7DQÕPOD\ÕFÕ�-RLQW�9HQWXUH�6|]OHúPHVL�úX�EHOJHOHUL�LoHUPHNWHGLU�

x *L]OLOLN�DQODúPDVÕ

x 1L\HW�0HNWXEX

x 2UWDNODU�DUDVÕQGD�\DSÕODQ�YH�RUWDNODU�DUDVÕQGDNL�LOLúNL\L�J|VWHUHQ�RUWDNOÕN�

DQODúPDVÕ

x 9H�-RLQW�9HQWXUH¶LQ�\�U�W�OPHVL�VÕUDVÕQGD�JHUHNOL�RODQ�V|]OHúPHOHU��ND\QDN�

SD\ODúÕPÕQÕ��SURMH�ILQDQVPDQÕ�J|VWHUHQ�DQODúPDODU��NUHGL�DOPD�VLVWHPLQL�

EHOLUOH\HQ�DQODúPDODU��\|QHWLP�DQODúPDODUÕ��NLUDODPD�YH�KL]PHW�DQODúPDODUÕ��

WHPLQDW�DQODúPDODUÕ�JLEL�oHúLWOL�V|]OHúPHOHU��-RLQW�9HQWXUH¶ÕQ�QLWHOL÷LQH�J|UH�

\DSÕOPDNWDGÕU��(KUOLFK�YH�6WHZDUW��������

����� -RLQW�9HQWXUH�6|]OHúPHVLQLQ�øoHUL÷L�

7DQÕPOD\ÕFÕ�MRLQW�YHQWXUH�V|]OHúPHVL��ELUoRN�NRQX\D�GD�DoÕNOÕN�JHWLUPHOLGLU��%XQODU��

���7HPHO�LONH�YH�X\JXODQDFDN�K�N�POHU��

6|]OHúPHGH�LON�|QFH�RUWDNODUÕQ�NDUúÕOÕNOÕ�RODUDN�\DSWÕ÷Õ�WDDKK�W�\HU�DOPDOÕGÕU��

%XQXQOD�ELUOLNWH���-RLQW�9HQWXUH¶ÕQ�ROXúXPX�YH�RUWDNOÕ÷ÕQ�\�U�W�OPHVL�VÕUDVÕQGD�

X\JXODQDFDN�K�N�POHU�YH�X\JXODQDFDN�RODQ�NDQXQODU�DoÕN�ELU�úHNLOGH�EHOLUWLOPHOLGLU�

�.DSODQ��������

���2UWDNODU�+DNNÕQGDNL�%LOJLOHU�

6|]OHúPHGH�RUWDNODUÕQ�DGODUÕ��DGUHVOHUL��WHOHIRQ�QXPDUDODUÕ��ILUPD�WHVFLO�QXPDUDODUÕ�

EHOLUWLOPHOLGLU��.DSODQ��������



��

���6|]OHúPHQLQ�NRQXVX�YH�*D\HVL��

6|]OHúPHGH�RUWDNOÕ÷ÕQ�QHGHQ�YH�KDQJL�DPDoODUOD�\DSÕOGÕ÷Õ�YH�V|]OHúPHQLQ�NRQXVX�

WDQÕPODQPDOÕGÕU��%XQXQOD�ELUOLNWH��-RLQW�9HQWXUH��RUWDNOÕ÷ÕQ�NXUXOPD�DPDFÕ�

JHUoHNOHúWLULOGL÷LQGH�VRQD�HUGL÷LQGHQ��RUWDNOÕ÷ÕQ�NXUXOPD�QHGHQL�YH�\DSÕODFDN�RODQ�

LúLQ�WDQÕPÕQÕQ�DoÕN�ELU�úHNLOGH�\DSÕOPDVÕ�JHUHNOLGLU �(KUOLFK�YH�6WHZDUW��������

���2UWDNODUÕQ�.DWNÕVÕ�

%LU�-9�V|]OHúPHVL��P�PN�Q�ROGX÷XQFD�GHWD\OÕ�ELU�úHNLOGH��RUWDNODUÕQ�PDQHYL�YH�

PDGGL�VRUXPOXOXNODUÕQÕ�EHOLUOHPHOLGLU��2UWDNODUÕQ�-RLQW�9HQWXUH¶D�\DSWÕNODUÕ�VHUPD\H�

NDWNÕVÕ�YH�MRLQW�YHQWXUH¶GD�VDKLS�ROGXNODUÕ�KLVVH�PLNWDUÕ�V|]OHúPHGH�EHOLUWLOPHOLGLU��

%DúODQJÕoWD�JHUHNOL�RODQ�VHUPD\H\L�EHOLUOHPHN�]RU�ROVD�GD��V|]OHúPHGH�SURMH�LoLQ�

JHUHNOL�RODQ�ILQDQVDO�ND\QD÷ÕQ�QDVÕO �VD÷ODQDFD÷Õ�YH�WDUDIODU�DUDVÕQGD�QDVÕO �

SD\ODúÕODFD÷ÕQÕQ�EHOLUOHQPHVL�JHUHNOLGLU��$QFDN�RUWDNODUÕQ�-9¶D�\DSDFDNODUÕ�NDWNÕ�

EHOLUOHQLUNHQ�EXQXQ�RUWDNODUÕQ�VDKLS�ROGX÷X�KLVVH�PLNWDUÕ�RUDQÕQGD�ROPDVÕQD�GLNNDW�

HGLOPHOLGLU �(KUOLFK�YH�6WHZDUW��������

$\UÕFD��RUWDNODUÕQ��RUWDNOÕ÷D�DNWDUDFD÷Õ�HNLSPDQ��PDO]HPH�YH�SHUVRQHO�JLEL�

ND\QDNODUÕ Q � V|] O H úPHGH �EH O L U W L OPHV L � EX � NRQXGD � DQ O D úPD] O Õ N � o Õ NPDV ÕQ Õ �

HQJHOOH\HFHNWLU��

$\UÕFD��/LGHU�ILUPD¶QÕQ�RUWDNODUFD�VHoLOLS��EX�OLGHU�ILUPDQÕQ�J|UHY�YH�\HWNLOHULQLQ�

EHOLUOHQPHVL�YH�H÷HU�EX�KL]PHWLQGHQ�GROD\Õ�OLGHU�ILUPD\D�MRLQW�YHQWXUH�WDUDIÕQGDQ�ELU�

|GHPH�\DSÕODFDNVD�|GHPH�\|QWHPLQLQ�V|]OHúPHGH�EHOLUWLOPHVL�JHUHNLU��*DOLSR÷XOODUÕ��

������

���-RLQW�9HQWXUH�<|QHWLPL�

6|]OHúPHGH�-RLQW�9HQWXUH¶ÕQ�\|QHWLPLQLQ�QDVÕO�\DSÕODFD÷ÕQD�GDLU�K�N�POHU�

EXOXQPDOÕGÕU��-RLQW�9HQWXUH�\|QHWLPL��RUWDN�ILUPDODU�WDUDIÕQGDQ�VHoLOHQ�\|QHWLP�

NXUXOX�YH�\|QHWLP�NXUXOXQD�ED÷OÕ�DOW�ELULPOHU�WDUDIÕQGDQ�\DSÕOÕU��6|]OHúPHGH�\|QHWLP�

NXUXOX��\HOHUL �YH�\|QHWLP�NXUXOXQXQ�J|UHYOHUL �EHOLUWLOPHOLGLU��.DSODQ��������

<|QHWLP�NXUXOX��\HOHUL�YH��-9��VW�\|QHWLPL�JHQHOOLNOH�RUWDN�ILUPD�\|QHWLFLOHUL�

DUDVÕQGDQ�VHoLOLU��$QFDN��VW�G�]H\�\|QHWLFLOHULQ��ED÷ÕPVÕ]�YH�RWRULWH�VDKLEL�ROPDVÕ�

RUWDNOÕ÷ÕQ�EDúDUÕVÕQÕ�DUWWÕUPDNWDGÕU��



��

-9¶LQ�EDúDUÕVÕ��RUWDN�ILUPDODUGDQ�JHOHQ�\|QHWLFLOHUH�J|UH��ED÷ÕPVÕ]�\|QHWLFLOHU�LoLQ�

GDKD�|QHPOLGLU��d�QN���RUWDNODUGDQ�JHOHQ�\|QHWLFLOHU�-9¶ÕQ�oÕNDUODUÕQGDQ�|QFH�NHQGL�

ILUPDODUÕQÕQ�oÕNDUODUÕQÕ�G�ú�QHFHNWLU��$QFDN�VDGHFH�-RLQW�9HQWXUH�\|QHWLPLQGH�J|UHY�

DODQ�ED÷ÕPVÕ]�\|QHWLFLOHU��|QFHOOLNOH�-9¶ÕQ�oÕNDUODUÕQÕ�G�ú�QHFHNWLU��%X�QHGHQOH��

ED÷ÕPVÕ]�\|QHWLFLOHU�DQODúPD]OÕNODUÕQ�o|]�OPHVL�YH�RUWDNOÕ÷ÕQ�EDúDUÕOÕ�ELU�úHNLOGH�

GHYDPÕ�LoLQ�GDKD�ID]OD�oDED�J|VWHUHFHNOHUGLU��-RLQW�9HQWXUH�<|QHWLP�NXUXOXQXQ�

\DSÕVÕQÕQ�V|]OHúPHGH�EHOLUOHQPHVL�JHUHNOLGLU��2UWDNODU�DUDVÕQGD�E�\�N�ELU�VRUXQD�

QHGHQ�ROPX\RUVD��\|QHWLP�NXUXOX��\H�VD\ÕVÕQÕQ�WHN�VD\Õ�ROPDVÕ�GDKD�GR÷UXGXU��

%|\OHFH�NDUDU�DOPD�LúOHPL�GDKD�SUDWLN�ELU�úHNLOGH�\DSÕODELOLU��

2UWDNODU�EHOOL�NRQXODUGDNL�\|QHWLP�NXUXOX�VHYL\HVLQGHNL�RWRULWH�GD÷ÕOÕPÕQÕ�YH�

DQODúPD]OÕN�GXUXPODUÕQGD�X\JXODQDFDN�SURVHG�UOHUL�EHOLUOHPHOLGLUOHU��(KUOLFK�YH�

6WHZDUW��������

<|QHWLP�.XUXOXQXQ�*|UHYOHUL�

x <DSÕODFDN�RODQ�LúOHULQ�JHQHO�RUJDQL]DV\RQXQD�NDUDU�YHUPHN��*HUHNOL�SHUVRQHO��

PDO]HPH�YH�HNLSPDQÕ�VHoPHN�YH�EXQODUÕ�VD÷ODPDN�LoLQ�WHGDULNoL�V|]OHúPHOHU�

\DSPDN��

x 3URMH�ILQDQVPDQÕ\OD�LOJLOL�NDUDUODU�YHUPHN��JHUHNOL�RODQ�QDNLW�YH�WHPLQDW�

NUHGLOHULQLQ�HOGH�HGLOPHVL�NRQXVXQGD�NDUDUODU�YHUPHN

x (N�PDVUDIODU�oÕNWÕ÷ÕQGD��WDUDIODUGDQ�LODYH�ILQDQVPDQ�WDOHELQGH�EXOXQPDN��%X�

ILQDQVPDQÕQ�QDVÕO�YH�QH�]DPDQ�|GHQHFH÷LQL�EHOLUOHPHN

x 0DO�VDKLEL\OH�\DSÕODQ�V|]OHúPHGH�GH÷LúLNOLN�\DSÕOGÕ÷ÕQGD��DQODúPD]OÕNODUÕ�

o|]PHN

x dDOÕúDQODUD�YHULOHFHN�SULPOHUL�EHOLUOHPHN

x <ÕOOÕN�ELOkQoR��NDU�YH�]DUDU�KHVDSODUÕQ��E�WoHOHUL�KD]ÕUODPDN�YH�

JHUoHNOHúWLULOPHVLQL�NRQWURO�HWPHN

x -RLQW�9HQWXUH¶D�DLW�NRQXODU�KDNNÕQGD�NDUDU�YHUPHN

x 2UWDN�ILUPDODUD�DLW�NRQXODU�KDNNÕQGD�NDUDU�YHUPHN

x 7RSOX�Lú�V|]OHúPHOHULQL�RQD\ODPDN��SHUVRQHOLQ�WHPLQL�YH��FUHW�SROLWLNDVÕQÕ�

EHOLUOHPHN�YH�X\JXODQPDVÕQÕ�VD÷ODPDN

x -RLQW�9HQWXUH�V|]OHúPHVL�LOH�LOJLOL�JHUHNOL�RODQ�KHU�W�UO��NDUDUÕ�DOPDN

x 3URMHQLQ�\�U�W�OPHVLQL�LoLQ�JHUHNOL�RODQ�W�P�YHNkOHWQDPHOHU�YH�\HWNL�

EHOJHOHULQL�VD÷ODPDNWÕU��.DSODQ��������



��

���5LVNOHULQ��.DU�YH�=DUDUÕQ�7HVSLWL�YH�3D\ODúÕPÕ�

6|]OHúPH�P�PN�Q�ROGX÷XQFD�GHWD\OÕ�KD]ÕUODQDUDN�WDUDIODUÕQ�VRUXPOXOXNODUÕ�

EHOLUOHQPHOLGLU��7DUDIODUÕQ�QHOHUL��QDVÕO�YH�QHGHQ�SD\ODúDFDNODUÕ�V|]OHúPHGH�

EHOLUWLOPHOLGLU��.DU�YH�]DUDUÕQ�GR÷UX�ELU�úHNLOGH�SD\ODúÕODELOPHVL�LoLQ�JHOLU�YH�JLGHUOHU�

GLNNDWOL�ELU�úHNLOGH��G�]J�Q�EHOJHOHPH�\DSÕODUDN�KHVDSODQPDOÕGÕU��%XQXQOD�ELUOLNWH��

WDUDIODU�NDU�YH�]DUDUÕ�KLVVHOHUL�RUDQÕQGD�SD\ODúPDVÕ�JHUHNOLGLU��$QODúPD]OÕN�

oÕNPDPDVÕ�LoLQ�V|]OHúPHGH�NDU�YH�]DUDUÕQ�WHVSLWL�YH�SD\ODúÕPÕQÕ�G�]HQOH\HQ�

K�N�POHU�\HU�DOPDOÕGÕU��.DSODQ���������+LVVH�SD\ODúÕPÕ��ND\ÕSODUÕQ�SD\ODúÕPÕ��

VHUPD\H�oD÷UÕODUÕ�JLEL�NRQXODU�V|]OHúPHGH�DoÕNOÕN�ND]DQPDOÕGÕU

���$QODúPD]OÕN�d|]�POHUL�

�-RLQW�9HQWXUH�2UWDNODUÕ�DUDVÕQGD�|QHPOL�NRQXODUGD�DQODúPD]OÕNODU�oÕNDELOLU��%X�

QHGHQOH��DQODúPD]OÕN�GXUXPODUÕQGD�X\JXODQDFDN�SURVHG�UOHULQ�YH�DQODúPD]OÕN�

o|]�POHULQLQ�EHOLUOHQPHVL�JHUHNOLGLU� %LUoRN�ILUPD�DQODúPD]OÕN�GXUXPODUÕQGD�

PDKNHPH\H�JLWPHNWHQVH��DUDEXOXFXOXN�\D�GD�KDNHP�\ROX\OD�DQODúPD]OÕN�o|]�P�Q��

WHUFLK�HWPHNWHGLU� �%X�QHGHQOH��V|]OHúPHGH�DUDEXOXFXOXN�YH�KDNHP�\ROX\OD�

DQODúPD]OÕN�o|]�POHULQH�GDLU�SURVHG�UOHUL��\RUGDP��GHWD\OÕ�ELU�úHNLOGH�EHOLUOH\HQ�

K�N�POHULQ�EXOXQPDVÕ�JHUHNOLGLU��+DNHP�VHoLPL�\|QWHPOHUL��KDNHP�o|]�P�Q�Q�

ED÷OD\ÕFÕOÕ÷Õ�YH�|GHQHFHN��FUHWOHU�JLEL�NRQXODU�V|]OHúPH�K�N�POHULQGH�\HU�DOPDOÕGÕU��

$QFDN��GDKD�E�\�N�VRUXQODU�oÕNPDPDVÕ�LoLQ��V|]OHúPHQLQ�DUDEXOXFXQXQ��KDNHPLQ�

RUWDNOÕ÷Õ�\HQLGHQ�úHNLOOHQGLUPHVLQH�L]LQ�YHUHQ�K�N�POHU�LoHUPHPHVLQH�GLNNDW�

HGLOPHOLGLU��(KUOLFK�YH�6WHZDUW��������

���'�]HQOH\LFL�0DGGHOHU��

6|]OHúPHGH�-9¶LQ�LúOHPHVLQL�HWNLOH\HELOHFHN�KHU�W�UO��VRV\DO��KXNXNL��HNRQRPLN�

NRQXODUD�DLW�G�]HQOH\LFL�K�N�POHU�EXOXQPDOÕGÕU�

x øKUDFDW�YH�LWKDODW�L]LQOHUL�YH�EX�NRQXGDNL�NDQXQODU

x (Y�VDKLEL��ONHQLQ�VRV\DO�G�]HQL��NDQXQODUÕ��\|QHWPHOLNOHUL

x 5HNDEHW�NDQXQODUÕ

x )LUPDODUÕQ�VHNW|UGHNL�UROOHUL�JLEL�NRQXODUD�DLW�G�]HQOH\LFL�K�N�POHU�

V|]OHúPHGH�EXOXQPDOÕGÕU��
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'�]HQOH\LFL�K�N�POHULQ�GR÷UX�ELU�úHNLOGH�EHOLUOHQHELOPHVL�LoLQ�GHWD\OÕ�IL]LELOLWH�

oDOÕúPDODUÕQD�LKWL\Do�YDUGÕU��(KUOLFK�YH�6WHZDUW��������

���.XOODQÕODQ�<DVD�

6|]OHúPHQLQ�V�UHVL�ER\XQFD�X\JXODQDFDN�\DVDODU�V|]OHúPHGH�EHOLUWLOPHOLGLU�

8OXVODUDUDVÕ�-RLQW�9HQWXUH¶ÕQ�YH�RUWDNODUÕQ�DNWLYLWHOHUL��RUWDNOÕ÷ÕQ�NXUXOGX÷X��ONHGHNL�

NDQXQODUGDQ�HWNLOHQPHNWHGLU � �%XQXQOD�EHUDEHU�-RLQW �9HQWXUH�RUWDNOÕ÷ÕQÕQ�

G�]HQOHQPHVLQGH�YH�RUWDNOÕ÷ÕQ�\�U�W�OPHVLQGH�WDUDIVÕ]�ELU�\DVDQÕQ�YH�\DUJÕQÕQ�

X\JXODQPDVÕ�JHUHNOLGLU��$QFDN�RUWDNOÕ÷ÕQ�NXUXOGX÷X��HY�VDKLEL��ONHQLQ�NDQXQODUÕQGD�

YH�\DUJÕVÕQGD�EHOLUVL]OLNOHU�ROGX÷XQGD��WDUDIODUÕQ�RUWDNODúD�NDEXO�HWWL÷L�WDUDIVÕ]�\DVD

YH�\DUJÕ�VLVWHPOHULQLQ�X\JXODQPDVÕ��ELUoRN�VRUXQX�RUWDGDQ�NDOGÕUDFDNWÕU �(KUOLFK�YH�

6WHZDUW��������

����6|]OHúPHGH�.XOODQÕODQ�'LO�

8OXVODUDUDVÕ�-RLQW�9HQWXUH�V|]OHúPHOHUL��IDUNOÕ�XOXVODUGDQ�ILUPDODUÕQ�RUWDNOÕ÷Õ�

úHNOLQGH�\DSÕOGÕ÷Õ�LoLQ�JHQHOGH�LNL�GLOGH�\DSÕOPDNWDGÕU��

����6|]OHúPHGHNL�(WLN�+�N�POHU�

7DUDIODUÕQ�X\PDODUÕ�JHUHNHQ�HWLN�NXUDOODU�V|]OHúPHGH�\HU�DOPDOÕGÕU��gUQH÷LQ���ELU�

-RLQW�9HQWXUH�IHVKHGLOGL÷L�]DPDQ�\D�GD�ELU�RUWDN�GL÷HULQLQ�KLVVHVLQL�DOGÕ÷Õ�]DPDQ��

WDUDIODU�ELUELUL\OH�DKODNL�ROPD\DQ�ELU�UHNDEHWH�JLUPHPHOLGLUOHU��$\UÕFD�RUWDNODUÕQ�

ELUELUOHUL\OH�LOJLOL�JL]OL�ELOJLOHUL���o�QF��úDKÕVODUOD�SD\ODúPDVÕQÕ�HQJHOOHPHN�LoLQ�

JL]OLOLN�DQODúPDVÕ�\DSÕOPDOÕGÕU���$\UÕFD��-RLQW�9HQWXUH¶Õ�YH�-RLQW�9HQWXUH¶ÕQ�

�U�QOHULQL��KL]PHWOHULQL��RUWDNODUÕ��\|QHWLFLOHUL��KLVVHGDUODUÕ��oDOÕúDQODUÕ�N|W�OHPHPHN�

YH�-RLQW�YHQWXUH�YH�RUWDNODUOD�LOJLOL�JL]OL�ELOJLOHUL�DoÕNODPDPDN�YH�NXOODQPDPDN�JLEL�

oDOÕúDQODUÕQ�X\PDVÕ�JHUHNHQ�HWLN�NXUDOODU�GD�V|]OHúPHGH�EHOLUWLOPHOLGLU �(KUOLFK�YH�

6WHZDUW��������

����)LNUL�0�ONL\HW���,QWHOOHFWXDO�SURSHUW\�

2UWDN�)LUPDODUÕQ�NXOODQGÕ÷Õ�ELOJL��LúOHP�VLVWHPOHUL� �WHNQRORML� �VRIWZDUH�JLEL�

VLVWHPOHULQ�W�P�KDNODUÕQÕQ�V|]OHúPH�WDUDIÕQGDQ�NRUXQPDVÕ�JHUHNOLGLU��)LUPDODUÕQ�

]DUDU�J|UPHVLQL�HQJHOOHPHN�LoLQ�LOJLOL�OLVDQV�DQODúPDVÕQÕQ�\DSÕOPDVÕ�JHUHNOLGLU��
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$\UÕFD�-RLQW�9HQWXUH¶ÕQ�IHVLK�HGLOPHVL�\D�GD�VRQD�HUPHVL�GXUXPXQGD�ILNUL�P�ONL\HW�

KDNODUÕQÕQ�V|]OHúPHGH�EHOLUWLOPHVL�JHUHNOLGLU��

����7HPLQDWODU�YH�.HIDOHWOHU��

2UWDNODUÕQ�WHPLQDW�YH�NHIDOHWOHU��]HULQGHNL�VRUXPOXOX÷X��V|]OHúPHGH�EHOLUWLOPHOLGLU��

7HPLQDW�YH�NHIDOHWOHU�RUWDNOÕ÷D�DLWWLU��%X�PDVUDIODU�-RLQW�9HQWXUH�E�WoHVLQGHQ�

NDUúÕODQÕU�DQFDN�RUWDNOÕ÷ÕQ�EX�PDVUDIODUÕ�NDUúÕOD\DPDPDVÕ�GXUXPXQGD��RUWDNODU�EX�

PDVUDIODUÕ�NHQGL�KLVVHOHUL�RUDQÕQGD�NDUúÕODPDODUÕ�JHUHNOLGLU��.DSODQ��������

����-RLQW�9HQWXUH�2UWDNOÕ÷ÕQÕQ�6RQD�(UPH�+�N�POHUL�

6|]OHúPHGH��RUWDNOÕ÷ÕQ�QDVÕO�VRQODQGÕUÕODFD÷ÕQD�GDLU�K�N�POHU�\HU�DOPDOÕGÕU��-RLQW�

9HQWXUH��RUWDNOÕ÷ÕQ�NXUXOPD�DPDFÕ�JHUoHNOHúWLULOGL÷LQGH�VRQD�HUHU��$QFDN��RUWDNODU�

EHNOHQHQ�ID\GD\Õ�VD÷OD\DPÕ\RUODUVD�MRLQW�YHQWXUHGDQ�oÕNPD�KDNNÕQD�VDKLSWLU��

%XQXQOD�ELUOLNWH��ELU�RUWDN�GL÷HU�RUWD÷ÕQ�KLVVHVLQL�VDWÕQ�DODELOLU�E|\OHFH�RUWDNOÕN�JHQH�

VRQODQPÕú�ROXU��2UWDNOÕN�GH÷LúLN�úHNLOOHUGH�VRQODQGÕUÕODELOLU��$QFDN�V|]OHúPHGH�

RUWDNOÕN�ELWLú�K�N�POHULQLQ�\HU�DOPDVÕ�DQODúPD]OÕNODUÕ�|QOH\HFHNWLU��(KUOLFK�YH�

6WHZDUW��������

%X�DQODWÕODQ�NRQXODU�GÕúÕQGD��7DQÕPOD\ÕFÕ�-RLQW�9HQWXUH�6|]OHúPHVLQGH��-RLQW�

9HQWXUH¶ÕQ�QLWHOLNOHULQH�J|UH�GH÷LúHQ�oHúLWOL�K�N�POHU�\HU�DODELOLU��

��� øQúDDW�6HNW|U�QGH�8OXVODUDUDVÕ�-RÕQW�9HQWXUH�2OXúWXUPD�1HGHQOHUL �YH�

)D\GDODUÕ�

.�UHVHO�HNRQRPLGH�\DúDQDQ�GH÷LúLPOHU�PLPDUOÕN��P�KHQGLVOLN�YH�LQúDDW�DODQÕQGD�

N�UHVHO�|OoHNWH�\HQL�Lú�IÕUVDWODUÕ�\DUDWPÕúWÕU��.�UHVHOOHúPH�ELUoRN�\HUHO�ILUPDQÕQ�

XOXVODUDUDVÕ�ILUPDODUOD�UHNDEHW�HWPHVLQH�QHGHQ�ROPXúWXU��<HUHO�ILUPDODUÕQ�XOXVODUDUDVÕ�

UHNDEHWWH�\HU�DODELOPHOHUL�LoLQ�Lú�JHOLúLPL�YH�LúELUOL÷L�JLEL�\HQLOLNoL�\HQL�X\JXODPDODU�

J�QGHPH�JHOPLúWLU��%|\OH�\HQLOLNoL�X\JXODPDODU�Lo�JHOLúLPL��ELUOHúPHOHUL��VDWÕQ�

DOPDODUÕ��NRQVRUVL\XPODUÕ�YH�MRLQW�YHQWXUH¶ODUÕ�LoHUPHNWHGLU��<HUHO�YH�XOXVODUDUDVÕ�

ILUPDODU�DUDVÕQGD�\DSÕODQ�LúELUOLNOHUL�DUDVÕQGD�HQ�\D\JÕQ�RODQÕ �-RLQW �9HQWXUH�

ROXúWXUPDNWÕU��.DVKLVKLDQ���������
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dRN�XOXVOX�ILUPD�SHUVSHNWLILQGHQ�EDNDUVDN�MRLQW�YHQWXUH�ROXúWXUPDN�KHP�EDúND�

úHNLOGH�JLUPHQLQ�P�PN�Q�ROPDGÕ÷Õ�\HQL�SD]DUODUD�JLUPH�IÕUVDWÕQÕ�YHUPHNWHGLU��KHP�

GH�|QHPOL�SROLWLN�YH�HNRQRPLN�ULVNOHUL�D]DOWPDNWDGÕU��%X�ULVNOHU���\HUHO�K�N�PHWLQ�

LVWLNUDUVÕ]OÕ÷Õ��HQIODV\RQ��G|YL]�NXUXQXQ�GDOJDODQPDVÕ�JLEL�oRN�oHúLWOL�RODELOLU

�*LOOHVSLH��������

5LVN�LQGLUJHPHVL��ILQDQVDO�ND\QDN�VD÷ODPD��\HQL�SD]DUODUD�JLUPH�JLEL�ELUoRN�QHGHQ�

\�]�QGHQ�ILUPDODU�MRLQW�YHQWXUH�ROXúWXUPDNWDGÕU��%LUoRN�ILUPD�\DEDQFÕ�SD]DUODUD�

JLUPHN�LoLQ�\HUHO�ILUPDODUOD�MRLQW�YHQWXUH�ROXúWXUPDNWDGÕU��

x 5LVNL�3D\ODúPDN�

%�\�N�VRUXPOXOXN�JHUHNWLUHQ�LQúDDW�SURMHOHULQGH��MRLQW�YHQWXUH�ROXúWXUPDN�ILUPDODUÕQ�

ULVNL�SD\ODúPDVÕQÕ�VD÷ODPDNWDGÕU��%X�úHNLOGH���E�\�N�YH�\|QHWLOPHVL�]RU�RODQ�SURMH��

MRLQW�YHQWXUH�RUWDNODUÕ�DUDVÕQGD�GDKD�NROD\�\|QHWLOHELOHFHN�E|O�POHUH�D\UÕOÕU�YH�KHU�

ELU�RUWDN�NHQGL�E|O�P�QGHQ�VRUXPOX�ROXU��

x .D\QDNODUÕ�%LUOHúWLUPHN�

����¶H�%HFNHU�YH�+HU]RJ¶XQ�\DSWÕNODUÕ�oDOÕúPD\D�J|UH��\�NOHQLFLOHU�ND\QDNODUÕ��

GHQH\LP�YH�\HWHQHNOHUL�ELUOHúWLUPHN�LoLQ�MRLQW�YHQWXUH�ROXúWXUXUODU�YH�EX�úHNLOGH�

E�\�N�LKDOHOHUH�JLUHELOPH\L�YH�|Q�GH÷HUOHQGLUPHGH�DYDQWDM�ND]DQPD\Õ�KHGHIOHUOHU��

-RLQW�YHQWXUH�ROXúXPX�NDWÕOÕPFÕODUÕQ�J�oO��\DQODUÕQÕ�ELUOHúWLUPHOHULQL�VD÷OD\DUDN�

LVWHQHQ�KHGHIOHUH�XODúPD\Õ�VD÷ODU��-RLQW�9HQWXUH�RUWDNOÕ÷Õ�GH÷LúLN�X]PDQOÕNODUD�VDKLS�

N�o�N�YH�RUWD�|OoHNOL�ILUPDODUÕQ�ELU�DUD\D�JHOHUHN�E�\�N�ELU�LKDOH\H�JLUHELOPHOHULQL�

VD÷ODPDNWDGÕU��øKDOHGH�úDQVODUÕQÕ�DUWWÕUPDNWDGÕU��+DOH\��������

x 7HNQRORML�7UDQVIHUL�

7HNQRORML � WUDQVIHUL� �GDKD�oRN�\HUHO�RUWD÷ÕQ�-RLQW�9HQWXUH�NXUPD�QHGHQOHUL�

DUDVÕQGDGÕU��%|\OH�ELU�RUWDNOÕN�WHNQRORML\H�XODúPD�LPNkQÕ�YHUPHNWHGLU��*HOLúPHNWH�

RODQ��ONHOHUGH�\HUHO�ILUPDODUÕQ�XOXVODUDUDVÕ�ILUPDODUOD�MRLQW�YHQWXUH�ROXúWXUPDVÕQGDNL�

HQ�|QHPOL�HWNHQOHUGHQ�ELUL�EHONL�GH�HQ�|QHPOLVL�WHNQRORML�WUDQVIHULGLU��%X�VD\HGH�

ILUPDODU�NHQGLOHULQGHQ�GDKD��VW�Q�WHNQRORML\H�VDKLS�XOXVODUDUDVÕ�ILUPDODUOD�oDOÕúÕS�EX�

WHNQRORML\H�XODúDELOPHNWHGLU �*LOOHVSLH��������
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x <HQL�3D]DUODUD�*LUPHN�

øQúDDW�VHNW|U�QGH��JLULúLPFLOHU�\HQL�ELU�LúH�JLUPHN�\D�GD�PHYFXW�LúL�E�\�WPHN�LoLQ�

MRLQW�YHQWXUH�ROXúWXUPD�\ROXQD�JLWPHNWHGLUOHU��<DEDQFÕ�ELU�RUWDNOD�\HUHO�ELU�RUWDN�

DUDVÕQGD�NXUXODQ�XOXVODUDUDVÕ�ELU�MRLQW�YHQWXUH¶GD�\DEDQFÕ�RUWDN�\HQL�ELU�SD]DUD�JLUPH�

úDQVÕQÕ�\DNDODUNHQ� �\HUHO �RUWDN�\DEDQFÕ�RUWDNWDQ�L OHUL � WHNQRORML � LKW L\DFÕQÕ �

NDUúÕODPDNWDGÕU��<DEDQFÕ�RUWD÷ÕQ�\HUHO�ELU�RUWDNOD�MRLQW�YHQWXUH�ROXúWXUPDVÕ��\DEDQFÕ�

RUWD÷ÕQ�\HQL�ELU�SD]DUD�JLUHUNHQ�|QHPOL�RODQ�GHYOHW�GHVWH÷LQL�DOPDVÕQÕ�YH�EX�\HQL�

SD]DUGDNL�N�OW�UHO�IDUNOÕOÕN�YH�GLO�HQJHOOHULQL�DúPDVÕQÕ�VD÷ODPDNWDGÕU��+DUULJDQ��

�������

x $U�*H�)DDOL\HUOHULQL�$UWWÕUPDN�

*�Q�P�]GH�HNRQRPLN�GH÷LúLPOHU�YH�WHNQRORMLN�JHOLúLPOHU�oRN�KÕ]OÕ�ELU�úHNLOGH�

JHUoHNOHúPHNWHGLU��%X�QHGHQOH��$UDúWÕUPD�YH�*HOLúWLUPH��$5�*(��)DDOL\HWOHULQL�

JHUoHNOHúWLUPHN�GDKD�PDOL\HWOL�YH�ULVNOL�ELU�KDOH�JHOPLúWLU��)LUPDODU��$5�*(�

IDDOL\HWOHULQGH�RUWD\D�oÕNDQ�EX�\�NVHN�PDOL\HWOHUL�YH�ULVNL�SD\ODúPDN�LoLQ��$5�*(�

oDOÕúPDODUÕQÕ�ELUOLNWH�\DSPDN�LVWHPHNWH�YH�EX�DPDoOD�-9�ROXúWXUPDNWDGÕUODU��%X�

GXUXP�|]HOOLNOH�-DSRQ�YH�$YUXSDOÕ�\�NOHQLFLOHU�DUDVÕQGD�VÕNOÕNOD�J|U�OPHNWHGLU���

x 3ROLWLN�9H�6RV\DO�<DUDUODU�

<DEDQFÕ�RUWD÷ÕQ�\HUHO�ELU�RUWDNOD�LúELUOL÷L�\DSPDVÕ�\DEDQFÕ�RUWD÷D�SROLWLN�GHVWHN�

ND]DQGÕUDFDNWÕU��g]HOOLNOH�E�URNUDVLQLQ�\DYDú�LúOHGL÷L�YH�GHYOHW�SROLWLNDODUÕQÕQ�

EHOLUVL]�ROGX÷X�GXUXPODUGD��\HUHO�RUWD÷ÕQ�GHYOHWOH�NXUGX÷X�L\L�LOLúNLOHU��MRLQW�

YHQWXUH¶ÕQ�EDúDUÕOÕ�ROPDVÕQÕ�VD÷OD\DQ�|QHPOL �H WPHQOHUGHQ�ELU LGLU � � <DEDQFÕ�

\�NOHQLFLQLQ��\HUHO�ELU�ILUPD\OD�RUWDNOÕN�\DSPDVÕ��\HUHO��ONHGHNL�DQWL�WU|VW�\DVDODUÕ��

NRUXPDFÕ�WHGELUOHU�JLEL�XOXVDO�VÕQÕUODPDODUÕQ�DúÕOPDVÕQÕ�VD÷ODPDNWDGÕU� �$UWDQ�

HNRQRPLN�PLOOL\HWoLOLN�oR÷X�HY�VDKLEL��ONHGH�\DEDQFÕ�ILUPDODUÕQ�oDOÕúPDODUÕQD�

\|QHOLN�ED]Õ�UHVPL�\D�GD�JD\UL�UHVPL�VÕQÕUODPDODU�JHWLULOPHVLQH�QHGHQ�ROPXúWXU��%X�

ED÷ODPGD�oRN�XOXVOX�ELU�ILUPDQÕQ�\HUHO�ILUPD\OD�RUWDNOÕN�NXUPDVÕ�MRLQW�YHQWXUH�

ROXúWXUPDVÕ��\HUHO�ILUPDODUÕQ�GD��SD]DUGD�\HU�DOPDVÕQÕ�VD÷ODGÕ÷ÕQGDQ��HY�VDKLEL�

�ONHQLQ�GH��WDOHSOHULQL�NDUúÕOD\DFDNWÕU��%XQXQOD�ELUOLNWH��\DEDQFÕ�VHUPD\H�WDUDIÕQGDQ�

LúLQ�JHUoHNOHúWLU L OPHVL� LoLQ�JHUHNOL �RODQ� �PDNLQH�YH�HNLSPDQODUÕQ� ��ONH\H�

VRNXOPDVÕQGD�NDUúÕODúÕODQ�VRUXODUÕ�YH�YHUJLOHUL�D]DOPDN�LoLQ�GH�VÕNoD�NXOODQÕODQ�ELU�

\|QWHPGLU��*LOOHVSLH���������
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8OXVODUDUDVÕ�ELU�\�NOHQLFLQLQ�J|UHY�\DSWÕ÷Õ�HYVDKLEL��ONHGHQ�ELU�\HUHO�ILUPD�LOH�

RUWDNOÕN�ROXúWXUPDVÕ�KHP�XOXVODUDUDVÕ�\�NOHQLFL��KHP�\HUHO�ILUPD�KHP�GH�HYVDKLEL�

�ONH�DoÕVÕQGDQ�ELUoRN�ID\GD�VD÷ODPDNWDGÕU��%X�ID\GDODU�úXQODUGÕU�

8OXVODUDUDVÕ�<�NOHQLFL�$oÕVÕQGDQ�-RLQW�9HQWXUH¶ÕQ�)D\GDODUÕ�

�� .D\QDNODUÕ�%LUOHúWLUPHN�YH�E�\�N�SURMHOHUL�JHUoHNOHúWLUHELOPHN

�� 5LVNL�3D\ODúPDN

�� $U�*H�)DDOL\HWOHULQL�$UWWÕUPDN

�� 8OXVODUDUDVÕ�3D]DUGD�JHOLúPH�YH�E�\�PH�VD÷ODPDN

�� 5HNDEHW�RUWDPÕQGD��VW�QO�N�VD÷ODPDN

�� (NVLNOHUL�WDPDPODPDN

�� <HQL�3D]DUODUD�*LUPH

�� $QWL�WU|VW�\DVDODUÕ��NRUXPDFÕ�WHGELUOHU�JLEL�XOXVDO�VÕQÕUODPDODUOD�EDúD�oÕNPDN

�� (Y�VDKLEL��ONHQLQ�PLOOL\HWoL�WDOHSOHULQL�NDUúÕODPDN

��� .�OW�UHO�IDUNOÕOÕN�YH�GLO�HQJHOOHULQL�DúPDN

��� 3ROLWLN�GHVWHN�VD÷ODPDN

��� <HUHO�PHY]XDWÕQ�YH�WHúYLN�WHGELUOHULQLQ�|÷UHQLOPHVL

��� 8FX]�LúJ�F�QGHQ�ID\GDODQPDN

��� <HUHO�RUWD÷ÕQ�WHFU�EHVL�VD\HVLQGH��J�YHQLOLU�\HUHO�WHGDULNoL�YH�DOW�

\�NOHQLFLOHUOH�oDOÕúPDN

��� hONH\H�JHWLULOHFHN�RODQ�PDO]HPH�YH�HNLSPDQ�VÕQÕUODPDODUÕQÕ�DúPDN

<HUHO�)LUPD�$oÕVÕQGDQ�-RLQW�9HQWXUH¶ÕQ�)D\GDODUÕ�

�� .D\QDNODUÕ�%LUOHúWLUPHN�YH�E�\�N�SURMHOHUL�JHUoHNOHúWLUHELOPHN

�� 5LVNL�3D\ODúPDN

�� $U�*H�)DDOL\HWOHULQL�$UWWÕUPDN

�� <HUHO�YH�XOXVODUDUDVÕ�SD]DUODUGD�JHOLúPH�YH�E�\�PH�VD÷ODPDN

�� 5HNDEHW�RUWDPÕQGD��VW�QO�N�VD÷ODPDN

�� (NVLNOHUL�WDPDPODPDN

�� <DEDQFÕ�ILUPDQÕQ�WHNQLN�X]PDQOÕ÷ÕQGDQ�YH�WHFU�EHVLQGHQ�ID\GDODQPDN�YH�EX�

VD\HGH�\HUHO�ILUPDQÕQ�NHQGLQL�JHOLúWLUPHVL

�� <DEDQFÕ�ILUPDGDQ�\DSÕODFDN�WHNQRORML�WUDQVIHUL�VD\HVLQGH��JHOLúPLú�

WHNQRORML\H�XODúPDN

�� 0DUNDODúPD�\ROXQGD�DGÕP�DWPDN



��

��� <DEDQFÕ�VHUPD\H�LWKDOL�YH�EX�\ROOD�VHUPD\H�DUWÕUÕPÕQD�JLGLOPHVL

(Y�VDKLEL�hONH�$oÕVÕQGDQ�-RLQW�9HQWXUH¶ÕQ�)D\GDODUÕ�

(Y�VDKLEL��ONH�LVH�<DEDQFÕ�VHUPD\HQLQ�GR÷UXGDQ�\DWÕUÕP�\DSPDVÕQGDQVD�-RLQW�

9HQWXUH¶Õ�WHUFLK�HWPHNWHGLU�

�� øVWLKGDP�VD÷ODPD

�� <HUHO�ILUPDODUÕQ�\DEDQFÕ�ILUPDODU�NDUúÕVÕQGD�H]LOPHVLQL�HQJHOOH\HUHN��\HUHO�

ILUPDODUÕQGD�UHNDEHWWH�\HU�DOPDVÕQÕ�VD÷ODPDN

�� <DWÕUÕP�DOPD�YH��ONH�HNRQRPLVLQLQ�E�\�PHVL

�� <DEDQFÕ�VHUPD\H�JLULúLQL�NRQWURO�DOWÕQD�DOPDN�YH�\DEDQFÕ�VHUPD\H\H�ED÷OÕOÕ÷Õ�

VÕQÕUODPDN

�� <DEDQFÕ�ILUPDODUÕQ�X]PDQOÕ÷Õ�YH�GHQH\LPL�VD\HVLQGH�VHNW|U�Q�JHOLúPHVL

�� 6DQD\LOHúPHQLQ�KÕ]ODQPDVÕ

�� 8OXVODUDUDVÕ�oHYUHOHUGH��ONHQLQ�WDQÕWÕPÕQÕQ�\DSÕOPDVÕ�

��� 7�UN�øQúDDW�)LUPDODUÕQÕQ�<XUW�'ÕúÕQGD�2OXúWXUGX÷X�-RÕQW�9HQWXUH¶ODU

6RQ�\ÕOODUGD� �7�UNL\H¶QLQ�GÕú�G�Q\D�LOH�RODQ�LOLúNLOHULQLQ�DUWPDVÕ��EXQXQOD�ELUOLNWH�

J�PU�N�ELUOL÷LQH�JLULúOH�7�UN�HNRQRPLVLQLQ�GÕúD�DoÕOPDVÕ�YH�$YUXSD�7RSOXOX÷X¶QD�

JLUPH�V�UHFLQLQ�KÕ]ODQPDVÕ��7�UN�ILUPD�YH�NXUXOXúODUÕQÕQ�|]HOOLNOH�\DEDQFÕ�ILUPD�YH�

NXUXOXúODUÕ\OD�LúELUOL÷L�\DSPDVÕQD�YH�RUWDNOÕNODU�NXUPDVÕQD�KÕ]�ND]DQGÕUPÕúWÕU��7�UN�

YH�\DEDQFÕ�LQúDDW�ILUPDODUÕ�DUDVÕQGD�HQ�oRN�WHUFLK�HGLOHQ�RUWDNOÕN�W�UOHULQGHQ�ELUL�LVH�

-RLQW�9HQWXUH¶GÕU�

<XUW�GÕúÕQGD�Lú�\DSDQ�7�UN�\�NOHQLFLOHULQLQ�MRLQW�YHQWXUH�X\JXODPDODUÕ��NDUPDúÕN�

\DSÕOÕ��E�\�N�SURMHOHULQ�J�QGHPH�JHOPHVL�LOH�EDúODPÕúWÕU��%X�JLEL�SURMHOHUGH�7�UN�

ILUPDODUÕQÕQ�MRLQW�YHQWXUH¶Õ�WHUFLK�HWPHVLQLQ�ED]Õ�QHGHQOHUL�YDUGÕU��%X�QHGHQOHU�

úXQODUGÕU�

x %�\�N�SURMHOHULQ�JHUoHNOHúWLULOHELOPHVL�LoLQ��J�oO��ILUPDODUOD�RUWDNOÕN�NXUPDN

x 5HNDEHW�RUWDPÕQGD��VW�QO�N�VD÷ODPDN�

x *HUHNOL�WHNQRORML��SDWHQW�YH�WHNQLN�ELOJL\L��NQRZ�KRZ��VD÷ODPDN

x *HUHNOL�ILQDQVPDQ�YH�NUHGL�RODQDNODUÕQÕ�VD÷ODPDN�

x .D\QDNODUÕ�ELUOHúWLUPHN

x 5LVNOHUL�SD\ODúPDN



��

����¶OL�\ÕOODUGDQ�LWLEDUHQ��7�UN�ILUPDODUÕ��|]HOOLNOH�LQúDDW�VHNW|U�QGH�XOXVODUDUDVÕ�

MRLQW�YHQWXUH¶ODUGD�RUWDN�RODUDN�\HU�DOPD\D�EDúODPÕúWÕU��.X]H\�$IULND��2UWDGR÷X�YH�

VRQ�\ÕOODUGD�6RY\HWOHU�%LUOL÷L¶QGHQ�D\UÕODQ��ONHOHUGH��7�UN�LQúDDW�ILUPDODUÕ�\DEDQFÕ�

ILUPDODUOD�RUWDNOÕNODU�NXUDUDN�\D�GD�NHQGL�DUDODUÕQGD�LúELUOL÷L�\DSDUDN�|QHPOL�SURMHOHUL�

JHUoHNOHúWLUPLúOHUGLU �*DOLSR÷XOODUÕ��������

g]OHP�g]¶�Q�GH�EHOLUWWL÷L�JLEL� $YUXSDOÕ�ILUPDODU�7�UN�\�NOHQLFLOHU�LoLQ�L\L�ELUHU�MRLQW�

YHQWXUH �RU WD÷ÕGÕU � �7�UN�\�NOHQLFL OHU LQLQ � � � WDVDU ÕP�P�KHQGLV O L÷L �YH � I LQDQV�

NRQXODUÕQGDNL�HNVLNOL÷LQL�$YUXSDOÕ�\�NOHQLFLOHUOH�\DSÕODQ�MRLQW�YHQWXUH¶ODU�

NDSDWPDNWDGÕU��$\UÕFD�7�UN�\�NOHQLFLOHUL�EX�VD\HGH�UHNDEHW�RUWDPÕQGD��VW�QO�N�

VD÷ODPDNWDGÕU��%X�D\QÕ�]DPDQGD�7�UNL\H¶QLQ�$YUXSD�%LUOL÷L��\HOL÷LQL�KÕ]ODQGÕUDQ�ELU�

V�UHo�\DUDWDFDNWÕU�

%XQXQ�\DQÕQGD��7�UN�ILUPDODUÕ�JHOLúPHNWH�RODQ��ONHOHUGH�\HUHO�ILUPDODUOD�-RLQW�

9HQWXUH�ROXúWXUDUDN��\HQL�SD]DUODUD�JLUPHNWHGLUOHU��%LUoRN��ONHGH�\DEDQFÕ�LQúDDW�

úLUNHWOHUL�\HUHO�SD]DUODUD��\HUHO�RUWDNODUOD�MRLQW�YHQWXUH�ROXúWXUDUDN�JLUPH\H�WHúYLN�

HGLOPLúOHUGLU��gUQH÷LQ��6LQJDSXU�\DEDQFÕ�ILUPDODUÕQ�\HUHO�ILUPDODUOD�RUWDNOÕNODU�

\DSDUDN�\HUHO�SD]DUD�JLUPHVLQL�LVWHPHNWHGLU��%XQXQ�\DQÕQGD�0DOH]\D�XOXVDO�

HNRQRPLN�SROLWLNDVÕQD�J|UH��|]HO�VHNW|UGH�oDOÕúDQ�\DEDQFÕ�ILUPDODUGD�����RUDQÕQGD�

\HUOL�LúJ�F��oDOÕúWÕUÕOPDVÕ�]RUXQOXGXU��+LQW�NDQXQODUÕQD�J|UH��\DEDQFÕ�JLULúLPFLOHULQ�

\HUOL �RUWDNODUOD�-RLQW�9HQWXUH�ROXúWXUPDODUÕ�JHUHNPHNWHGLU� �7D\ODQG�LQúDDW�

ILUPDODUÕQGDNL�\DEDQFÕ�PDO�VDKLSOL÷LQL����¶OD�VÕQÕUODPDNWDGÕU��dLQ�YH�9LHWQDP�LVH�

WHNOLI�YHUHFHN�\DEDQFÕ�ILUPDODUÕQ�HQ�D]ÕQGDQ�ELU�\HUHO�RUWDNOD�oDOÕúPDVÕQÕ�YH�SURMH�

ED]OÕ�OLVDQV�DOPDODUÕQÕ�úDUW�NRúPDNWDGÕU���%DODFKDQGUDQ��������gUQHNOHUGH�DQODWÕOGÕ÷Õ�

JLEL���ONHOHUGHNL�\DEDQFÕ�VHUPD\H�NÕVÕWODPDODUÕ�QHGHQL\OH�7�UN�\�NOHQLFLOHULQLQ�\XUW�

GÕúÕ�SD]DUODUGD�WHN�EDúODUÕQD�oDOÕúPDVÕ�]RUODúPDNWDGÕU��$QFDN�\HUHO�ILUPDODUOD�\DSÕODQ�

-RLQW�9HQWXUH¶ODU�VD\HVLQGH�EX�HQJHOOHU�DúÕOPDNWDGÕU��%X�úHNLOGH�7�UN�\�NOHQLFLOHUL�

\HQL�SD]DUODUD�JLUHUNHQ��\HUHO�ILUPDODUD�LVH�7�UN�ILUPDODUÕQÕQ�WHNQLN�X]PDQOÕN�YH�

WHFU�EHOHULQGHQ�ID\GDODQPDNWDGÕU��

7�UN�<�NOHQLFLOHULQLQ�NXUGX÷X�XOXVODUDUDVÕ�MRLQW�YHQWXUHODUÕQ�JHUoHNOHúWLUGL÷L�SURMHOHU�

DUDVÕQGD�JHQHOOLNOH�KDVWDQHOHU��WRSOX NRQXWODU��N|SU��YH�\RO�\DSÕP�oDOÕúPDODUÕ��ERUX�

G|úHPHFLOL÷L��UHVWRUDV\RQ�YH HQG�VWUL\HO�WHVLVOHU�HQ�EDúWD�\HU�DOPDNWDGÕU��



��

$QFDN�\XUWGÕúÕQGD�IDUNOÕ�SROLWLN��VRV\DO�YH�N�OW�UHO�RUWDPGD�oDOÕúPDN��7�UN�

<�NOHQLFLOHUL�YH�ROXúWXUXODQ�-RLQW�9HQWXUHODU�DoÕVÕQGDQ�ED]Õ�VRUXQODUD�\RO�DoPÕúWÕU��

g]HOOLNOH��ED]Õ�2UWDGR÷X�YH�.X]H\�$IULND��ONHOHULQGH�Lú�\DSDQ�7�UN�\�NOHQLFLOHUL�

|QHPOL�VRUXQODUOD�NDUúÕ�NDUúÕ\D�NDOPÕúODUGÕU��%X�VRUXQODU�úXQODUGÕU�

x %D]Õ��ONHOHUGH��|GHPHOHU��ONHQLQ�NRQYHUWLEO�ROPD\DQ�\DQL�G|YL]�QLWHOL÷L�

WDúÕPD\DQ�SDUD�ELULPOHUL�LOH�\DSÕOPÕúWÕU��

x 0DOVDKLEL�LOH�\DSÕODQ�V|]OHúPHQLQ�GHYDPÕ�V�UHVLQFH�JHUHN�oDOÕúDQODUÕQ�YH�

JHUHNVH�ILUPDODUÕQ�ND]DQoODUÕQÕQ�WUDQVIHUOHULQGH��\DVDO�RODUDN�WUDQVIHU�

HGLOHELOHFHN�SDUD�RUDQODUÕQGD�\DSÕODQ�GH÷LúLNOLNOHU�ELU�WDNÕP�J�oO�NOHU�YH�

VRUXQODU�GR÷XUPXúWXU�

x %D]Õ�2UWDGR÷X��ONHOHULQGH��\DEDQFÕ�ILUPDODUÕQ�oDOÕúDELOPHVL�LoLQ��\HUHO�

ILUPDODUOD�MRLQW�YHQWXUH�RUWDNOÕ÷Õ�NXUPDVÕ�]RUXQOX�KDOH�JHWLULOPLúWLU��%XQXQOD�

ELUOLNWH��EX��ONHOHUGH�\HUHO�ILUPDODU� \DVDODUOD��NRUX\XFX�NXUDO�YH�NRúXOODUOD�

\DEDQFÕ�RUWD÷D�NDUúÕ�NRUXQPDNWDGÕU��%X�GXUXP��RUWDNODU�DUDVÕQGD�oÕNDQ�

X\XúPD]OÕNODUGD�7�UN�ILUPDODUÕQÕQ�ND\ÕSODUÕQD�QHGHQ�ROPXúWXU�

x *�PU�N��oDOÕúPD�KD\DWÕ��EDQNDFÕOÕN�YH�EDQND�LúOHPOHUL�Y�E��NRQXODUOD�LOJLOL�

PHY]XDWWD�\DSÕODQ�GH÷LúLNOLNOHU�|QFHGHQ�WDKPLQ�HGLOPHVL�LPNkQVÕ]�RODQ�

VRUXQODUD�QHGHQ�ROPXúWXU�

x øQúDDW�V|]OHúPHOHULQGH�PDGGH�YH�PHWLQOHU�øQJLOL]FH�YH�$UDSoD�\D]ÕOPÕú�YH�

$UDSoD¶QÕQ�HVDV�DOÕQDFD÷Õ�EHOLUWLOPLúWLU��$UDGDNL�oHYLUL�IDUNOÕOÕNODUÕQÕ�LúYHUHQ�

NHQGL�OHKLQH�NXOODQPÕú�YH�DYDQV�|GHPHOHULQL�\DSPDPDN�\ROXQX�VHoHELOPLúWLU��

7�UN�\�NOHQLFLOHUL�\XUWGÕúÕQGD�IDUNOÕ�N�OW�UOHUH��RUJDQL]DV\RQ�\DSÕODUÕQD��\|QHWLP�

úHNLOOHULQH��WHNQLN�ELOJL�YH�EHFHUL\H��ILQDQVDO�J�FH�VDKLS�\DEDQFÕ�ILUPDODUOD�RUWDOÕN�

N X UPDN � Y H � L ú E L U O L ÷ L � \ D SPDNWDGÕUODU��)LUPDODU�DUDODUÕQGDNL�IDUNOÕOÕNODUGDQ�

ND\QDNODQDELOHFHN�VRUXQODUÕ�D]DOWPDN�LoLQ��-RLQW�9HQWXUH¶ÕQ�HVDVODUÕ��NXUDOODUÕ��

RUWDNODUÕQ�KDN�YH�VRUXPOXOXNODUÕQÕ�EHOLUWHQ�|Q�YH�DQD�V|]OHúPHOHU�HNVLNVL]�ELU�úHNLOGH�

G�]HQOHQPHOLGLU��%XQXQ�\DQÕQGD��RUWDNODUÕQ�ELUELULQH�NDUúÕ�DQOD\ÕúOÕ�YH�LúELUOL÷L�LoLQGH�

GDYUDQPDVÕ��RUWD\D�oÕNDELOHFHN�VRUXQODUÕ�D]DOWDFDNWÕU��$\UÕFD��\�NOHQLFLOHU�

ELOLQPH\HQ�SD]DUODUD�JLUPHGHQ�|QFH�SD]DUÕQ�HNRQRPLN��VRV\DO�YH�SROLWLN�RUWDPÕ�LOH�

\DVDO�RUWDPÕ�KDNNÕQGD�ELOJL�HGLQPHOLGLU��%X�VD\HGH��IDUNOÕ�ELU��ONHGH�YH�IDUNOÕ�

N�OW�UGHQ�ELU�RUWDNOD oDOÕúPDQÕQ�JHWLUHFH÷L�VRUXQODU�DúÕODFDNWÕU��*DOLSR÷XOODUÕ��������



��

%X�E|O�PGH��-RÕQW�9HQWXUH�RUWDNOÕ÷ÕQÕQ�JHQHO�|]HOOLNOHUL�YH�XOXVODUDUDVÕ�LQúDDW�MRÕQW�

YHQWXUH¶ODUÕ�KDNNÕQGD�ELOJL�YHULOPLúWLU��øQúDDW�ILUPDODUÕ�KHP�E�\�N�SURMHOHU�NDUúÕVÕQGD�

ND\QDNODUÕQÕ�ELUOHúWLUPHN�YH�ULVNOHUL�SD\ODúPDN�LoLQ��KHP�GH�XOXVODUDUDVÕ�SD]DUD�

JLUPHN�LoLQ�-RLQW�9HQWXUH�ROXúWXUPD�\ROXQD�JLWPHNWHGLUOHU��$QFDN�MRLQW�YHQWXUH�

ROXúWXUPDN�EHUDEHULQGH�ELUoRN�ULVN�JHWLUPHNWHGLU��8OXVODUDUDVÕ�LQúDDW�MRLQW�

YHQWXUH¶ODUÕQGD���LQúDDW�SURMHOHULQLQ�HPHN\R÷XQ��NDUPDúÕN�YH�X]PDQOÕN�JHUHNWLUHQ�

\DSÕVÕQGDQ�ND\QDNODQDQ�ULVNOHULQ�\DQÕQGD�XOXVODUDUDVÕ�SD]DUGD�oDOÕúPDQÕQ�JHWLUGL÷L�

ULVNOHU�YH�RUWDNOÕN�QHGHQL\OH�ROXúDQ�ULVNOHU�GH�J|U�OPHNWHGLU��%X�GXUXP�XOXVODUDUDVÕ�

LQúDDW�MRLQW�YHQWXUH¶ODUÕQÕQ�\�NVHN�ULVN�G�]H\LQH�PDUX]�NDOPDVÕQD�QHGHQ�ROPDNWDGÕU��

%X�QHGHQOH��XOXVODUDUDVÕ�LQúDDW�MRLQW�YHQWXUH¶ODUÕQGD�ROXúDQ�ULVNOHULQ�EHOLUOHQPHVL�YH�

HWNLQ�ELU�ULVN�\|QHWLPL�X\JXODQPDVÕ��MRLQW�YHQWXUH¶ÕQ�EDúDUÕVÕ�LoLQ�KD\DWL�|QHP�

WDúÕPDNWDGÕU��



��
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*�Q�P�]GH�\�NOHQLFLOHU��KHP�E�\�N�SURMHOHU�NDUúÕVÕQGD�ND\QDNODUÕQÕ�ELUOHúWLUPHN�YH�

ULVNOHUL�SD\ODúPDN�LoLQ� �KHP�GH�XOXVODUDUDVÕ�SD]DUD�JLUPHN�LoLQ�-RLQW�9HQWXUH�

ROXúWXUPD�\ROXQD�JLWPHNWHGLUOHU��$QFDN�\DSÕODQ�EX�RUWDOÕN�QHGHQL\OH��N�OW�UOHUL��

RUJDQL]DV\RQ�\DSÕODUÕ��\|QHWLP�úHNLOOHUL��WHNQLN�ELOJLOHUL��X]PDQOÕN�DODQODUÕ��ILQDQVDO�

LPNkQODUÕ�YH�ND\QDNODUÕ�IDUNOÕ�RODQ�ILUPDODU�ELU�DUDGD�YH�LúELUOL÷L�LoLQGH�oDOÕúPDN�

]RUXQGD�NDOPDNWDGÕU��%X�GXUXP�EHUDEHULQGH�ELUoRN�ULVN�WDúÕPDNWDGÕU� %X�QHGHQOH��

XOXVODUDUDVÕ�LQúDDW�MRLQW�YHQWXUH¶ODUÕQGD�RUWD\D�oÕNDQ�ULVNOHUL�YH�X\JXODQDQ�ULVN�

\|QHWLPL�WHNQLNOHULQL�LQFHOHPHN��MRLQW�YHQWXUH¶ODUÕQ�EDúDUÕVÕ�LoLQ�KD\DWL�|QHP�

WDúÕPDNWDGÕU��

%X�E|O�PGH�LON�|QFH���oHúLWOL ��ONHOHUGH�LQúDDW�ILUPDODUÕ��]HULQGH�\DSÕOPÕú��

XOXVODUDUDVÕ�LQúDDW�MRLQW�YHQWXUH¶ODUÕQGD�ULVN�\|QHWLPL�NRQXOX�DODQ�DUDúWÕUPDODUÕ�

DoÕNODQDFDNWÕU��'DKD�VRQUD�� L QFH O HQHQ�EX�D ODQ �DUDú W Õ UPDODU ÕQGDQ�YH �G L÷HU �

ND\QDNODUGDQ�ID\GDODQÕODUDN�³XOXVODUDUDVÕ�LQúDDW�MRÕQW�YHQWXUHODUÕQGD�RUWD\D�oÕNDQ�

ULVNOHU´��EHOLUOHQHFHN�YH�GHWD\OÕ�ELU�úHNLOGH�DQODWÕODFDNWÕU��

��� <DSÕODQ�dDOÕúPDODU

dHúLWOL��ONHOHUGH�LQúDDW�ILUPDODUÕ��]HULQGH�\DSÕOPÕú��XOXVODUDUDVÕ�LQúDDW�MRLQW�

YHQWXUH¶ODUÕQGD�ULVN�\|QHWLPL�NRQXOX�DODQ�DUDúWÕUPDODUÕ��EX�E|O�PGH�DoÕNODQDFDNWÕU��

%X�oDOÕúPDODU�úXQODUGÕU�

x 8OXVODUDUDVÕ�øQúDDW�-RLQW�9HQWXUH¶ODUÕQGD�5LVN�<|QHWLPL

x dLQ¶GHNL�8OXVODUDUDVÕ�øQúDDW�-RLQW�9HQWXUHODUÕQGD�5LVN�<|QHWLPL

x 0ÕVÕU�øQúDDW�6HNW|U�QGH�dDOÕúDQ�-RLQW�9HQWXUHODUÕQ�5LVNOHUL

x 7�UN �) L UPD OD U Õ � �]H U LQGHN L �E L U � oD O Õ úPD � � ³8OXVODUDUDVÕ� ø Q ú D D W � - R L Q W �

9HQWXUH¶ODUÕQGD�5LVN�<|QHWLPL´



��

����� 8OXVODUDUDVÕ�øQúDDW�-RLQW�9HQWXUH¶ODUÕQGD�5LVN�<|QHWLPL

%LQJ�YH�'L÷HUOHUL��������WDUDIÕQGDQ�\DSÕODQ ³5LVN�0DQDJHPHQW�,Q�,QWHUQDWLRQDO�

&RQVWUXFWLRQ�-RÕQW�9HQWXUHV´�DGOÕ�oDOÕúPDQÕQ�DPDFÕ��'R÷X�$V\D��ONHOHULQGHNL�

³XOXVODUDUDVÕ�LQúDDW�MRLQW�YHQWXUH´ODUÕQGD�RUWD\D�oÕNDQ�NULWLN�ULVNOHULQ�EXOXQPDVÕ�YH�

ILUPDODUÕQ�EX�ULVNOHUH�NDUúÕ�JHOLúWLUGLNOHUL���HQ�JHQHO�YH�HWNLOL�ULVN�\|QHWLPL�|Oo�WOHULQL�

EHOLUOHPHNWLU� %X�DPDoOD��%LQJ�YH�'L÷HUOHUL��ELU�DQNHW�oDOÕúPDVÕ�\DSPÕúWÕU��

øQFHOHQHQ�EX�oDOÕúPDGD�%LQJ�YH�GL÷HUOHUL��DQNHW�VRQXoODUÕQD�GD\DQDUDN��XOXVODUDUDVÕ�

LQúDDW�MRLQW�YHQWXUHODUÕQGD���8ø-9���RUWD\D�oÕNDQ�ULVNOHUL�EHOLUOHPLú�YH�EX�ULVNOHUL�

JUXSODUD�D\ÕUDUDN��ULVNOHULQ�GHWD\OÕ�DQDOL]OHULQL��\DSPÕúWÕU��'DKD�VRQUD��LQFHOHQHQ�EX�

ULVNOHUH�NDUúÕ�ULVN�\|QHWLPL�VWUDWHMLOHUL�JHOLúWLUPLú�YH�DQNHW��\DUGÕPÕ\OD�EX�ULVN�

\|QHWLPL�VWUDWHMLOHULQLQ�HWNLQOLNOHULQL�EHOLUOHPLúWLU��%LQJ�YH�'L÷HUOHUL��������

8OXVODUDUDVÕ�øQúDDW�-RLQW�9HQWXUH¶ODUÕQGD�2UWD\D�dÕNDQ�5LVNOHU�

%LQJ�YH�GL÷HUOHUL�WDUDIÕQGDQ�\DSÕODQ�DQNHW�oDOÕúPDVÕQD�J|UH��'R÷X�$V\D�hONHOHULQGH�

J|UHY�\DSDQ�8OXVODUDUDVÕ�øQúDDW�-RLQW�9HQWXUH¶ODUÕQGD��RUWD\D�oÕNDQ�ULVNOHU�YH�EX�

ULVNOHULQ�RUWDODPD�NULWLNOLN�GH÷HUL�WDEOR�����GH�VÕUDODQPDNWDGÕU��7DEORGD�ULVNOHU�|QHP�

VÕUDVÕQD�J|UH�VÕUDODQPÕúWÕU�



��
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\DSÕODQ��UHWLPLQ�\RN�ROPDVÕQD��PDO]HPH��HNLSPDQ�ND\EÕQD�YH�GDKD�GD�N|W�V��

oDOÕúDQODUÕQ�|O�POHULQH�QHGHQ�RODELOLU��.LUOLOLN�LVH�HQ�D]�ULVN�GH÷HULQH�VDKLSWLU�

���6RV\DO�ULVN� 6RV\DO�ULVN�J�YHQOLN�VRUXQODUÕ��GLO�HQJHOL��GH÷LúLN�GLQ�N�OW�U�YH�

GHQH\LPGHNL�LQVDQODUOD�ELUOLNWH�oDOÕúPD�JLEL�IDNW|UOHUL�LoHULU��%X�ULVN�IDNW|UOHUL��GÕú�

ULVN�JUXEXQGD�VÕUD\OD��VHNL]LQFL��GRNX]XQFX�YH�RQXQFX�VÕUD\D�VDKLSWLU��6RV\DO�ULVNOHU�

NDUúÕVÕQGD��\DSÕP�SURIHV\RQHOOHUL�WHNQLN�DoÕGDQ�H÷LWLPOL�ROPDOÕGÕU��8\JXODPDGD�

GH÷LúLN�N�OW�UOHUH�VDKLS�oDOÕúDQODU�DUDVÕQGDNL�GLO�HQJHOLQL�DúPDN�LoLQ�KHUNHV�

WDUDIÕQGDQ�DQODPÕ�ELOLQHQ�DQDKWDU�NHOLPHOHU�YH�oL]LPOHU�VÕNOÕNOD�NXOODQÕOPDNWDGÕU�

�%LQJ�YH�'L÷HUOHUL��������

8ø-9¶QLQ�'H÷LúLN�6DIKDODUÕQGD�2OXúDQ�5LVNOHU�

%LQJ�YH�GL÷HUOHUL �DQDOL]OHULQL �\DSWÕNODUÕ �U LVNOHULQ�MRLQW �YHQWXUH¶ÕQ�GH÷LúLN�

VDIKDODUÕQGDNL�HWNLOHULQL�DUDúWÕUPÕúWÕU��%XQD�J|UH��ULVN�JUXSODUÕQÕQ�NULWLNOL÷L��RUWDNOÕ÷ÕQ�

JHOLúLPL\OH�GH÷LúPHNWHGLU�

%DúODQJÕo�DúDPDVÕQGD�Lo�ULVNOHU�HQ�NULWLN�GXUXPGD\NHQ��RSHUDV\RQ�DúDPDVÕQGD SURMH�

ED]OÕ�ULVNOHU�HQ�NULWLN�GXUXQGDGÕU��$\UÕOPD�DúDPDVÕQGD�LVH�JHQH�Lo�ULVNOHU�HQ�NULWLN�

ROPDNWDGÕU��

øo�ULVN�JUXEX�EDúODQJÕo�DúDPDVÕQGD�YH�D\UÕOPD�DúDPDVÕQGD�HQ�NULWLN�GH÷HUGHGLU��

%DúODQJÕo�DúDPDVÕQGD��WDUDIODU�DUDVÕQGD�V|]OHúPH�úDUWODUÕ��]HULQGH�\DQL��NDUOÕOÕN��
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E�WoH�YH�VRUXPOXOX÷XQ�SD\ODúÕOPDVÕ�JLEL�DODQODUGD�DQODúPD]OÕNODU�oÕNDELOLU��$\UÕFD�

KHU�ELU�RUWD÷ÕQ�oDOÕúDQODUÕQÕQ��GL÷HU�RUWD÷ÕQ�oDOÕúDQODUÕQD�J�YHQPHPHVL�GH�RUWDNOÕNWD�

FLGGL�VRUXQODU�\DUDWDELOLU� 3URMH�WDPDPODQGÕ÷Õ�]DPDQ�LVH�MRLQW�YHQWXUH�LoLQ�D\UÕOPD�

LúOHPOHUL�EDúODU�YH�EX�DúDPDGD�JHQH�Lo�ULVN�IDNW|UOHUL�HWNLOL�ROXU�

3URMH�ED]OÕ�ULVNOHU�LVH�2SHUDV\RQ�DúDPDVÕQGD�GDKD�NULWLNWLU��3URMH�\�U�W�OG�NoH��MRLQW�

YHQWXUH�GDKD�oRN�SURMHQLQ�VHUPD\H��HNLSPDQ��LúJ�F��DODQODUÕQD�\DWÕUÕP�\DSPDNWDGÕU��

%X�QHGHQOH��SURMH�ED]OÕ�ULVNOHU�EX�DúDPDGD�DUWPDNWDGÕU��$\UÕFD��RSHUDV\RQ�

DúDPDVÕQGDNL��SURMH�ED]OÕ�ULVNOHU�W�P�ULVN�JUXSODUÕ�DUDVÕQGD�W�P�VDIKDODUGD�HQ�\�NVHN�

ULVN�GH÷HULQH�VDKLSWLU�

'Õú�5LVN�JUXEX��EDúODQJÕo�YH�D\UÕOPD�DúDPDODUÕQGD��ID]OD�HWNLOL�ROPDPDNWDGÕU��%XQXQ�

QHGHQL��EX�DúDPDODUGD�MRLQW�YHQWXUH¶LQ��NDQXQODU��\|QHWPHOLNOHU���SROLWLN�\DVDODU�

oHUoHYHVLQGH�NXUXOPDVÕ�YH�GH�D\UÕOPDVÕGÕU��$QFDN�RSHUDV\RQ�DúDPDVÕQGD�GÕú�

IDNW|UOHU�GH÷LúHUHN�ULVN�VHYL\HVLQL�DUWWÕUPDNWDGÕU��%LQJ�YH�'L÷HUOHUL��������

5LVN�<|QHWLPL�6WUDWHMLOHUL�

%LQJ�YH�GL÷HUOHULQLQ�\DSWÕ÷Õ�EX�oDOÕúPDGD��XOXVODUDUDVÕ�LQúDDW�MRLQW�YHQWXUH¶ODUÕQGD�

RUWD\D�oÕNDQ�ULVNOHUH�NDUúÕ�X\JXODQDELOHFHN�o|]�P�VWUDWHMLOHULQL�EHOLUOHPHN�LoLQ�ELU�

DQNHW�oDOÕúPDVÕ�\DSÕOPÕúWÕU��$QNHWWH�WRSODP����ULVN�\|QHWLPL�VWUDWHMLVL�VÕUDODQPÕú�YH�

DQNHW�NDWÕOÕPFÕODUÕQGDQ�EXQODUD�HWNLQOLNOHULQH�J|UH���LOH���DUDVÕ�ELU�GH÷HU�YHUPHOHUL�

LVWHQPLúWLU��
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%LQJ�YH�GL÷HUOHUL��\DSWÕNODUÕ�DODQ�DUDúWÕUPDVÕ\OD�EHOLUOHGLNOHUL�ULVN�\|QHWLPL�

VWUDWHMLOHULQL�VHNL]�DQD�JUXS�DOWÕQGD�LQFHOHPLúWLU��%X�JUXSODU�DúD÷ÕGD�DQODWÕOPDNWDGÕU��

6|]OHúPH� 'R÷UX�\DSÕODQ�ELU �-RLQW �9HQWXUH�V|]OHúPHVLQLQ�RUWDNOÕN�úDUWODUÕQÕ��

SURMHGHNL�V�UHoOHUL�EHOLUOHPHVL�YH�WDUDIODU�DUDVÕQGDNL�LOLúNLOHUL�G�]HQOH\LS��WDUDIODUÕQ�

RWRULWH�YH�VRUXPOXOXNODUÕQÕ�WDQÕPODPDVÕ�JHUHNPHNWHGLU��%X�QHGHQOH�-RLQW�9HQWXUH�

V|]OHúPHVLQLQ�GR÷UX�YH�HNVLNVL]�\DSÕOPDVÕ��SURMHQLQ�EDúDUÕVÕ�LoLQ�KD\DWL�|QHP�

WDúÕPDNWDGÕU��<DSÕODQ�DQNHW�oDOÕúPDVÕQGD��EDúDUÕOÕ�ELU�ULVN�\|QHWLPL�LoLQ�X\JXODQPDVÕ�

JHUHNHQ�\|QWHPOHU�DUDVÕQGD�³8OXVODUDUDVÕ�-RLQW�9HQWXUH¶GDNL�úDUWODUÕ�YH�V�UHoOHUL�

NHVLQOHúWLUPHN´��LON�VÕUD\Õ�DOÕUNHQ��³8ø-9�DQODúPDVÕQGD�WDUDIODUÕQ�RWRUL WH �YH�

VRUXPOXOXNODUÕQÕ�WDQÕPODPDN�LNLQFL�VÕUD\Õ�DOPDNWDGÕU��'R÷UX�V|]OHúPH�EDúOÕ÷Õ�DOWÕQGD�

\HU�DODQ�³%LU�E�WoH��PXKDVHEH�VWDQGDUGÕ��]HULQGH�DQODúPDN´�YH�³8ø-9�NXUXOPDGDQ�

|QFH�WUDQVIHU�NDSVDPÕQÕ��WUDQVIHU�VFRSH��WDQÕPODPDN´��LVH������RUWDODPD\OD�GDKD�

G�ú�N�|QHPH�VDKLSWLUOHU��øúLQ�EDúDUÕVÕ�DoÕVÕQGDQ��\HUHO�YH�\DEDQFÕ�RUWDN�DUDVÕQGD�

\DSÕODQ�V|]OHúPH�GH�\DSÕP�V|]OHúPHVL�NDGDU�|QHPOLGLU��

&XVKPDQ�����¶GD�\DSWÕ÷Õ�oDOÕúPD\OD�WDQÕPOD\ÕFÕ�V|]OHúPH�YH�HN�V|]OHúPHOHULQ�

\DQÕQGD�ELUGH�|Q�WHNOLI�V|]OHúPHVL�\DSÕOPDVÕQÕ�|QHUPLúWLU��gQHULOHQ�EX�|Q�WHNOLI�

V|]OHúPHVL\OH��WHNOLI�KD]ÕUODQPDVÕ�YH�YHULOPHVLQGH�RUWDNODUÕQ�VRUXPOXOXNODUÕQÕQ�YH�
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KD]ÕUODQGÕNWDQ�VRQUD�V|]OHúPH\L�NRQWURO�HWPHN�YH�H÷HU�HNVLNOHU�YH�KDWDODU�YDUVD�

EXQODUÕ�G�]HOWPHN�GR÷UX�ELU�V|]OHúPH�LoLQ�|QHPOLGLU��6HNW|U��oHYUH�YH�SROLWLN�

NRúXOODUGDNL�GH÷LúLNOLNOHU�V|]OHúPH\H�\DQVÕWÕOPDOÕ��ROXúDQ�KHU�W�UO��GH÷LúLNOL÷H�J|UH�

V|]OHúPH�NRúXOODUÕ�DGDSWH�HGLOPHOLGLU��6|]OHúPH�NRúXOODUÕQGD�KDWDODU�ROGX÷X�IDUN�
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2UWDN�6HoLPL� 'R÷UX�RUWDN�VHoLPL�SURMHQLQ�EDúDUÕOÕ�ELU�úHNLOGH�ELWLULOPHVLQGH�|QHPOL�

ELU�URO�R\QDPDNWDGÕU��:LOOLDP�YH�/LOOH\�����¶GH�RUWDN�VHoLPL�SURVHVL�LoLQ�ELU�PRGHO�

ROXúWXUPXúODUGÕU��%X�PRGHOH�J|UH�RUWDNODUÕQ�VWUDWHMLN�KHGHIOHULQLQ�X\XúPDVÕ��

RUWDNODUÕQ�ELUELULQL�WDPDPOD\ÕFÕ�QLWHOLNOHULQLQ�ROPDVÕ��RUWDNODUÕQÕQ�ELUELULQLQ�ND\QDN�

LKWL\DoODUÕQÕ�WDPDPODPDVÕ�YH�RUWDNODUÕQ�VD÷ODP�ILQDQVDO�ND\QDNODUÕQÕQ�ROPDVÕ�JLEL�

QLWHOLNOHU�RUWDN�VHoLPLQGH�HWNLOLGLU��<DSÕODQ�EX�DUDúWÕUPD�$V\D��ONHOHULQGH�NXUXODQ�
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XOXVODUDUDVÕ�MRLQW�YHQWXUH�RUWDNOÕNODUÕQGD���NUHGL�GH÷HUOLOL÷L�RODQ�YH�ILQDQVDO�DoÕGDQ�

J�oO���HY�VDKLEL��ONH\OH�L\L�LOLúNLOHUH�VDKLS�ELU�RUWDNOD�oDOÕúPDQÕQ�ULVNOHUL�D]DOWPDNWD�

HWNLOL�ROGX÷XQX�J|VWHUPLúWLU��

6HoLOHQ�RUWD÷ÕQ��SURMHQLQ�LKWL\Do�GX\GX÷X�ILQDQVDO�ND\QD÷Õ�VD÷OD\DELOHFHN�GXUXPGD�

ROXS�ROPDGÕ÷ÕQÕQ�NHVLQOHúWLULOPHVL�JHUHNOLGLU��-RLQW�YHQWXUH�ROXúWXUXOPD�DúDPDVÕQGD�

NXUXOXú�LúOHPOHUL�LoLQ�HNVWUD�PDVUDIODU�oÕNDELOLU�EX�PDVUDIODUÕQ�NDUúÕODQPDVÕ�LoLQ�

RUWDNODUÕQ�KD]ÕU�ND\QDNODUÕ�ROPDODUÕGÕU��1DNLW�$\UÕFD�MRLQW�YHQWXUH�oDOÕúPD\D�
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JHUHNOL�RODQ�ILQDQVDO�ND\QDN�MRLQW�YHQWXUH�V|]OHúPHVLQGH�EHOLUWLOPHOLGLU��

$V\D¶GD��DVÕO�LQúDDW�LúLQL�NDPX�LKDOHOHUL�ROXúWXUPDNWDGÕU��%X�QHGHQOH�'HYOHWOH�J�oO��

LOLúNLOHUL�RODQ�ELU�RUWDN�VHoLPL��NDPX�LKDOHOHULQGH�DYDQWDM�VD÷ODPDNWD�YH�\DVDO�

X\JXODPDODUÕQ�GH÷LúPHVL�GXUXPXQGD�ILUPDQÕQ�\HQL�NRúXOODUD�DGDSWH�ROPDVÕQÕ�
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VRUXQODU�\HUHO�DOW�\�NOHQLFLQLQ�ED÷ODQÕODUÕ�VD\HVLQGH�GDKD�NROD\�o|]�OHFHNWLU��

³6DKDGD�\HUHO�J�YHQOLN�ILUPDODUÕ\OD�oDOÕúPDN´������RUWDODPD\D�VDKLSWLU��ùHKLU�

GÕúÕQGD��NÕUVDO�E|OJHOHUGH�\DSÕODQ�SURMHOHUGH��úDQWL\H�LoLQGHNL�YH�GÕúÕQGDNL�J�YHQOL÷L�

VD÷ODPDN�JHUHNOLGLU��%X�QHGHQOH��\HUHO�J�YHQOLN�úLUNHWOHUL\OH�oDOÕúPDN��KHP�GHYOHWOH�

KHP�GH�E|OJHGH�\DúD\DQ�LQVDQODUOD�L\L�LOLúNLOHU�NXUXOPDVÕQÕ�VD÷OD\DFDNWÕU��



��

øQúDDW�VÕUDVÕQGD�ROXúDQ�oHYUH�NLUOL÷LQLQ�|QOHQPHVL�J�Q�P�]GH�GDKD�|QHPOL�ELU�KDO�

DOPDNWDGÕU��%X�QHGHQOH�XOXVODUDUDVÕ�\�NOHQLFLOHULQ��úDQWL\HQLQ�\DUDWWÕ÷Õ�NLUOL÷L�NRQWURO�

DOWÕQD�DOPDN�LoLQ�\HUHO�X]PDQODUOD�ELUOLNWH�oDOÕúPDVÕ�EX�NRQXGD�ROXúDQ�ULVNOHUL�

D]DOWPDNWD�HWNLOLGLU��

'L÷HU�ELU�\|QWHP�LVH�³-9�RUWDNODUÕQÕQ�HNVLNOHULQL�WDPDPOD\DELOHQ�DOW�\�NOHQLFLOHUOH�

oDOÕúPDN´�WÕU��%LQJ�YH�'L÷HUOHUL��������

<DSÕP�6|]OHúPHVL� 0�KHQGLVOLN�V|]OHúPHVL��P�úWHUL��PDOVDKLEL�LOH�\�NOHQLFL�

DUDVÕQGDNL�LOLúNLOHUL�G�]HQOH\HQ��ULVNOHULQ�YH�NDUÕQ�PDOVDKLEL�YH�\�NOHQLFL�DUDVÕQGDNL�

SD\ODúÕPÕQÕ�EHOLUOH\HQ�V|]OHúPHGLU� �%DúDUÕOÕ �ELU�V|]OHúPH�\DSDELOPHN�LoLQ�

,QWHUQDWLRQDO�)HGHUDWLRQ�RI�&RQVXOWLQJ�(QJLQHHUV�YH�'�Q\D�%DQNDVÕ�JLEL�UHVPL�

NXUXPODU�WDUDIÕQGDQ�ROXúWXUXODQ�YH�XOXVODUDUDVÕ�QLWHOLN�WDúÕ\DQ�V|]OHúPH�NRúXOODUÕQÕQ�

YH�EHOJHOHULQLQ�NXOODQPDVÕ�JHUHNPHNWHGLU��(÷HU��XOXVODUDUDVÕ�MRLQW�YHQWXUH�\�NOHQLFL�

RODUDN�J|UHY�\DSÕ\RUVD��PDOVDKLEL\OH�\DSWÕ÷Õ�V|]OHúPH�NRúXOODUÕQÕQ�GD�XOXVODUDUDVÕ�

QLWHOLN�WDúÕPDVÕ��IDUNOÕ�Lú�N�OW�U�QH�VDKLS�RODQ�V|]OHúPH�WDUDIODUÕ�DUDVÕQGDNL�

DQODúPD]OÕNODUÕ�o|]HFHNWLU� � �<DEDQFÕ�SD]DUGD�\�NOHQLFL�RODUDN�J|UHY�\DSDQ�

XOXVODUDUDVÕ�MRLQW�YHQWXUH�L OH�PDOVDKLEL�DUDVÕQGD�IDUNOÕ � Lú�N�OW�UOHULQH�VDKLS�

ROGXNODUÕQGDQ�oHúLWOL�DQODúPD]OÕNODU�oÕNDELOLU��2OXúDELOHFHN�EX�DQODúPD]OÕNODUÕ�

HQJHOOHQPHN�LoLQ�XOXVODUDUDVÕ�VWDQGDUWODUD�VDKLS�V|]OHúPH�NRúXOODUÕ�YH�V|]OHúPH�

EHOJHOHUL�NXOODQÕOPDOÕGÕU��%X�QHGHQOH���³6|]OHúPH\L�XOXVODUDUDVÕ�NRúXOODUD�X\DUODPDN´��

ULVNOHUL�D]DOWPDN�LoLQ�NXOODQÕOPDVÕ�JHUHNHQ�|QHPOL�ELU�\ROGXU��

<DSÕP�V|]OHúPHVL\OH�LOJLOL �EDúND�ELU�ULVN�o|]�P��LVH�� �\�NOHQLFL�ILUPDGDQ�

ND\QDNODQPD\DQ�ULVNOHULQ�ROXúPDVÕ�GXUXPXQGD�PDO�VDKLELQLQ�VRUXPOXOXNODUÕQÕ�

EHOLUOHPHNWLU��(QIODV\RQ�YH\D�PDO�VDKLELQLQ�SURMHGH�\DSWÕ÷Õ�GH÷LúLNOLNOHU�VRQXFX�

ROXúDFDN�ND\EÕQ�D]DOWÕOPDVÕQGD�³0DO�VDKLELQLQ�VRUXPOXOXNODUÕQÕ�EHOLUOH\HQ�V|]OHúPH�

PDGGHOHULQLQ�EHOLUOHQPHVL´�������JLEL�ELU�RUWDODPD\OD�\�NVHN�|QHPH�VDKLSWLU��$\UÕFD

|]HOOLNOH�HNRQRPLN�EHOLUVL]OLNOHULQ�ROGX÷X��ONHOHUGH�oDOÕúÕOÕ\RUVD��\DSÕODFDN�RODQ�

|GHPHOHULQ�úHNOLQLQ�V|]OHúPHGH�EHOLUWLOPHVL�JHUHNPHNWHGLU��%X�QHGHQOH��³dLIW�\|QO��

QDNLW�DNÕúÕQÕ�VD÷OD\DQ�V|]OHúPHOHU�\DSPDN´�DQNHW�oDOÕúPDVÕQGD������RUWDODPD\D�

VDKLSWLU� � 'R÷DO�DIHW�ULVNL�QHGHQL\OH�ROXúDELOHFHN�V�UH�DúÕPÕ�GD�V|]OHúPHGH�

EHOLUWLOPHOLGLU��%LQJ�YH�'L÷HUOHUL��������



��

3HUVRQHO� dRN�XOXVOX�ELU�MRLQW�YHQWXUH¶GD�SHUVRQHOGHQ�ND\QDNODQDELOHFHN�HQ�E�\�N�

ULVN�GLO�IDUNOÕOÕ÷Õ�QHGHQL\OH�oÕNDQ�DQODúPD]OÕNODUGÕU��%X�ULVNH�NDUúÕ�DOÕQPDVÕ�JHUHNHQ�

|QOHP�LVH�LNL�GLO�ELOHQ�SHUVRQHOOH�oDOÕúPDNWÕU��3HUVRQHOGHQ�ND\QDNODQDQ�LNLQFL�ELU�ULVN�

GH�SHUVRQHOLQ�J|UHY�GD÷ÕOÕPÕQGD�DQODúPD]OÕNODU�oÕNPDVÕGÕU��%X�ULVNL�|QOHPHN�LoLQ��

MRLQW�YHQWXUH�RUWDNODUÕ�DUDVÕQGD��SHUVRQHOLQ�SR]LV\RQX�EHOLUOH\HQ�ELU�DQODúPD�

\DSÕOPDOÕGÕU��%X�DQODúPD\OD�-9¶�GH�oDOÕúDFDN�RODQ�SHUVRQHOLQ�EHOLUOHQPHVL�YH�EX�

SHUVRQHOL�J|UHY�WDQÕPODUÕQÕQ�\DSÕOPDVÕ�JHUHNPHNWHGLU��

<DSÕODFDN�RODQ�LúL�E|O�POHUH�D\ÕUPDN�YH�KHU�ELU�Lú�E|O�P�QGH�R�NRQXGD�X]PDQ�RODQ�

NDWÕOÕPFÕ\D�J|UHY�YHUPHN�GR÷UX�ELU�Lú�WDKVLVL�\DSÕOPDVÕQÕ�VD÷OD\DFDNWÕU��

%DúND�ELU�ULVN�LVH��³3HUVRQHOLQ�ELUELULQH�J�YHQPHPHVL´�ULVNLGLU��%X�GXUXP��SHUVRQHO�

DUDVÕQGD�DQODúPD]OÕNODUD�QHGHQ�ROPDNWDGÕU��%X�ULVNOH�P�FDGHOH�HGHELOPHN�LoLQ�

DOÕQPDVÕ�JHUHNHQ�|QOHPOHU�LVH��SHUVRQHOLQ�LúH�ED÷OÕOÕ÷Õ�VD÷ODQDUDN���LOHWLúLP�

NDOLWHVLQLQ�YH�NRRUGLQDV\RQXQ�DUWWÕUÕOPDVÕGÕU��%XQODUÕQ�\DQÕQGD�DQODúPD]OÕN�o|]�P�

VLVWHPLQLQ�JHOLúWLULOPHVL�GH�VRQ�GHUHFH�|QHPOLGLU��0RKU�YH�6SHNPDQ��������

8OXVODUDUDVÕ�ELU�øQúDDW�-RLQW�9HQWXUH�RUWDNOÕ÷ÕQGD�oDOÕúDFDN�SHUVRQHOLQ�GLNNDWOLFH�

VHoLOPHVL�JHUHNLU��³3HUVRQHOLQ�GLNNDWOLFH�VHoLOPHVL´�YH�³'HQH\LPOL�YH�|Q�\DUJÕVÕ]�

SHUVRQHOOH�oDOÕúPDN´��SHUVRQHO�DUDVÕQGD�ROXúDELOHFHN�J�YHQVL]OL÷L�HQJHOOHPHN�LoLQ�

NXOODQÕODQ�HWNLOL�\|QWHPOHUGLU�YH������RUWDODPD\D�VDKLSOHUGLU��%LQJ�YH�'L÷HUOHUL��

������

ø\L�øOLúNLOHU� <XUW�GÕúÕQGD�oDOÕúDQ�ELU�\�NOHQLFL�LoLQ�HQ�E�\�N�VRUXQ�LoLQGH�EXOXQGX÷X�

EX�\DEDQFÕ��ONHGHNL�SD]DU�YH�VHNW|U�NRúXOODUÕQD�X\XP�VD÷ODPDNWÕU��8OXVODUDUDVÕ�ELU�

-RLQW�9HQWXUH¶ÕQ�\DEDQFÕ�RUWD÷Õ�oDOÕúWÕNODUÕ�EX�\HQL��ONH\H�EX��ONHQLQ�N�OW�U�QH�

DOÕúPDNWD�]RUODQDELOLU��

%HDPLVK¶LQ�����¶WH�\DSWÕ÷Õ�oDOÕúPD\D�J|UH�\DEDQFÕ�ELU��ONHGH�oDOÕúPD\D�EDúODPDGDQ�

|QFH�R��ONH�YH��ONHQLQ�N�OW�U�\OH�LOJLOL�ELOJL�WRSODPDN�YH�EX�ELOJLOHUOH��ONHGHNL�

\DúDP��VHNW|U�YH�SD]DU�NRúXOODUÕQÕ�EHQLPVHPH÷H�YH��ONHQLQ�N�OW�U�Q��DQODPD\D�

oDOÕúPDN��XOXVODUDUDVÕ�ELU�ILUPDQÕQ�\DEDQFÕ�ELU�SD]DUGD�oDOÕúPDVÕQÕ�NROD\ODúWÕUDFDNWÕU��

<HUHO�N�OW�UH�YH�\HUHO�JHOHQHNOHUH�X\XP�VD÷OD\DQ�8OXVODUDUDVÕ�-RLQW�9HQWXUH��\HUHO�

KDON�YH�\|QHWLP�WDUDIÕQGDQ�GDKD�oDEXN�NDEXO�J|UHFHNWLU��<HUHO�N�OW�UH�X\XP�

VD÷ODPDN��L\L�LOLúNLOHU�NXUPDN�LoLQ�NXOODQÕODQ�HQ�HWNLOL�\|QWHPGLU�YH������RUWDODPD\D�

VDKLSWLU��



��

(Y�VDKLEL��ONH\OH�GHYOHWOH�L\L�LOLúNLOHU�NXUPDN������RUWDODPD\OD�ELU�-9�LoLQ�NULWLNWLU��

<HUHO�RWRULWHOHUOH�L\L�LOLúNLOHU�NXUPDN�GD������RUWDODPD\OD�|QHPOLGLU��%LQJ�YH�

'L÷HUOHUL��������

.RQWURO� -RLQW�YHQWXUH�\|QHWLPLQGH�RUWDNODU�DUDVÕQGD�DQODúPD]OÕNODU�oÕNWÕ÷Õ�YH�GL÷HU�

ULVN�\|QHWLPL�\|QWHPOHULQLQ�LúH�\DUDPDGÕ÷Õ�GXUXPODUGD�RUWDNODUGDQ�ELULQLQ�MRLQW�

YHQWXUH�\|QHWLPLQGH�GDKD�EDVNÕQ�ROPDVÕ��JHUHNOLGLU��%X�GXUXP��\|QHWLPGH�LNLOLN�

oÕNPDVÕQÕ�HQJHOOH\HFHNWLU��*|UHY�GD÷ÕOÕPÕ�\DSÕOÕUNHQ�SDVLI�RUWD÷D�NHQGL�\HWHQH÷LQH�

J|UH � L ú �YHU L OPHV L � � �R U WD÷ ÕQ �DQD � I L UPDV ÕQ ÕQ �\|QHW LPH�P�GDKDOH �H WPHV LQ L �

HQJHOOH\HFHNWLU��%X�GD�\|QHWLPGH�ELUOLN�ROPDVÕQÕ�VD÷ODPDNWDGÕU��%X�ULVN�\|QHWLPL�

\|QWHPL������RUWDODPD\D�VDKLSWLU���

øVWDWLVWLNOHU�\|QHWLPLQ�EDVNÕQ�RUWDNWD�ROGX÷X�MRLQW�YHQWXUHODUÕQ��\|QHWLPLQ�RUWDNODU�

DUDVÕQGD�SD\ODúÕOGÕ÷Õ�MRLQW�YHQWXUH¶ODUD�J|UH�GDKD�EDúDUÕOÕ�ROGX÷XQX�J|VWHUPHNWHGLU��

$QFDN�RUWDNOÕNWD�SDVLI�GXUXPGD�ROPDN�LVWH\HQ�ELU�RUWDN�EXOPDN�]RUGXU��o�QN��EX�

GXUXP�SDVLI�RUWDN�LoLQ�GH]DYDQWDM�\DUDWDELOLU��%LQJ�YH�'L÷HUOHUL��������

'L÷HUOHUL� ³3URMHQLQ�GHWD\OÕ�ELU�IL]LELOLWHVLQL�\DSPDN´������RUWDODPD\D�VDKLSWLU� %X�

úHNLOGH�SURMHGH�RUWD\D�oÕNDELOHFHN�ULVNOHU�|QFHGHQ�EHOLUOHQHFHNWLU��

³2OXúDELOHFHN�ROXPVX]�GXUXPODU�LoLQ�VLJRUWD�\DSWÕUPDN´������RUWDODPD\D�VDKLSWLU��

%X�VD\HGH�ULVNOHULQ�QHGHQ�RODELOHFH÷L�PDOL�ND\ÕS�|QOHQPLú�ROXU��

³%D÷ÕPVÕ]�ELU�E�WoH�GHQHWoLVL�WD\LQ�HWPHN´ � LVH������RUWDODPD\D�VDKLSWLU��%X�GXUXP�

NDU�YH�]DUDU�WDKVLVLQGHNL�VRUXQODUÕ�HQJHOOH\HFHNWLU��

2UWDNODU�DUDVÕQGD�VRUXQODUÕQ�oÕNWÕ÷Õ�GXUXPODU�GD�ELOH�LúOHULQ�\�U�PHVL�SURMHQLQ�

EDúDUÕVÕ�LoLQ�KD\DWL�|QHP�WDúÕPDNWDGÕU��%XQXQ�LoLQ�DQODúPD]OÕN�GXUXPODUÕQGD�

X\JXODQDFDN�SURVHG�UOHULQ�|QFHGHQ�EHOLUOHQPHVL�|QHPOLGLU��%X�DQODúPD]OÕN�

GXUXPODUÕQGD�KDNHP�URO�Q���VWHOHQHFHN�ELU�X]PDQOD�oDOÕúPDN�DQODúPD]OÕNODUÕQ�

o|]�P�Q��NROD\ODúWÕUDFDNWÕU��³0�]DNHUH�\DSPDN´ � DQODúPD]OÕN�o|]�POHULQGH�|QHP�

WDúÕPDNWDGÕU�YH�RUWDODPDVÕ�����¶GLU��%LQJ�YH�'L÷HUOHUL��������



��

����� dLQ¶GHNL�8OXVODUDUDVÕ�øQúDDW�-RLQW�9HQWXUHODUÕQGD�5LVN�<|QHWLPL�

6KHQ�YH�'L÷HUOHUL�WDUDIÕQGDQ�\DSÕODQ�oDOÕúPD��dLQ¶GHNL�8OXVODUDUDVÕ�øQúDDW�-RLQW�

9HQWXUHODUÕQGD�RUWD\D�oÕNDQ�ULVNOHUL�EHOLUOHPHN�YH�MRLQW�YHQWXUH�ULVN�\|QHWLPLQGH�

NXOODQÕODQ��\|QWHPOHUL�GH�DUDúWÕUPDN�DPDFÕ\OD�\DSÕOPÕúWÕU�

����¶OHUGH�EDúOD\DQ�dLQ¶LQ�DoÕN�NDSÕ�SROLWLNDVÕ�VD\HVLQGH�|QHPOL�PLNWDUGD�\DEDQFÕ�

\DWÕUÕPFÕ�YH�\�NOHQLFL�dLQOL�\HUHO�RUWDNODUOD�MRLQW�YHQWXUH�ROXúWXUDUDN�dLQ�LQúDDW�

VHNW|U�QH�JLUPLúWLU��dLQ�EX�JHOLúPH\L�HNRQRPLN�VLVWHPLQGH�\DSWÕ÷Õ�GH÷LúLNOLNOHU�YH�

øQúDDW�VHNW|U�QGHNL�SURVHG�UOHUGH�GHYOHWoL�G�]HQOHPH�VLVWHPLQGHQ�UHNDEHWoL�LKDOH�

VLVWHPLQH�JHoHUHN�\DSWÕ÷Õ�GH÷LúLNOLNOHU�VD\HVLQGH�\DSPÕúWÕU��dLQ�'HYOHWL�NRQXW�YH�DOW�

\DSÕ�VHNW|U�Q��dLQ�HNRQRPLVLQLQ�WHPHO�LNL�VHNW|U��RODUDN�EHOLUOHPLúWLU��%X�QHGHQOH��

LQúDDW�VHNW|U�QH��|QHPOL�|Oo�GH�\DEDQFÕ�\DWÕUÕPÕQ�JHOPLúWLU��%X�\DWÕUÕPODUÕQGD�

X OXV ODUDUDV Õ � -R LQ W �9HQWXUH¶ ODU � VD\HV LQGH �\DSÕ OPDVÕ �GHYOH W � WD UDI ÕQGDQ�GD �

GHVWHNOHQPHNWHGLU�

8OXVODUDUDVÕ�MRLQW�YHQWXUH¶ODUÕQ�dLQ�LQúDDW�VHNW|U�QGH��\D\JÕQODúPDVÕ�\DEDQFÕ�

RUWDNODUÕQ�ULVN�\|QHWLPL��]HULQGH�\R÷XQODúPDVÕQD�QHGHQ�ROPXúWXU��-RLQW�9HQWXUH�

RUWDNOÕN�VLVWHPLQL�NRUX\DQ�3D]DU�PHNDQL]PDODUÕQÕQ�NXUXOPDNWD�ROGX÷X�RUWDPODUGD��

MRLQW�YHQWXUH¶ODU�EHOLUVL]OLN�GXUXPX\OD�NDUúÕODúPDNWDGÕUODU�EHOLUVL]OLN�GH�|QHPOL�

ULVNOHULQ�GR÷PDVÕQD�QHGHQ�ROPDNWDGÕU��8OXVODUDUDVÕ�MRLQW�YHQWXUH¶ODUGD�JHQHOGH�

\DEDQFÕ�RUWDN�SURMH�ILQDQVPDQÕQGDQ��\HUHO�RUWDN�LVH�LúoL�YH�RODQDNODUÕ�VD÷ODPDNWDGÕU�

%X�QHGHQOH��\DEDQFÕ�RUWDNODU�ILQDQVDO�GHVWHN�YHUGLNOHULQGHQ�GDKD�E�\�N�ELU�ULVN�

DOWÕQGDGÕU��d�QN��RUWDNOÕ÷ÕQ�EDúDUÕVÕ]OÕ÷Õ�PDOL�ND\ED�QHGHQ�ROPDNWDGÕU��6KHQ�YH�

'L÷HUOHUL��������

6KHQ�YH�GL÷HUOHUL�WDUDIÕQGDQ�\DSÕODQ�EX�DUDúWÕUPDQÕQ�DPDFÕ��dLQ�LQúDDW�VHNW|U�QGH�

oDOÕúDQ�XOXVODUDUDVÕ�MRLQW�YHQWXUH¶ODUGD�ROXúDQ�ULVNOHUL�EHOLUOHPHN�YH�EXQODUÕQ�ED÷ÕO�

|QHPOHULQL�RUWD\D�oÕNDUPDNWÕU��%X�DUDúWÕUPD\OD�ELU �U LVN�|QHP�VÕUDVÕ �RUWD\D�

oÕNDUÕOPÕúWÕU��*HUoHN�|UQHNOHU��]HULQGH�oDOÕúÕODUDN�DQDOL]OHU�KD]ÕUODQPÕúWÕU��%X�

DUDúWÕUPD�XOXVODUDUDVÕ�SURMHOHUGH�J|UHY�DODQ�SURMH�\|QHWLFLOHULQH�\D�GD�dLQ�øQúDDW�

VHNW|U�QGH�\HU�DOPDN�LVWH\HQ�\DQDQFÕ�ILUPDODUD��ULVN�\|QHWLPL�DODQÕQGD�\DUGÕPFÕ�

ROPDNWDGÕU�



��

6KHQ�YH�GL÷HUOHUL��EX�DUDúWÕUPDGD�ELU�DQNHW�oDOÕúPDVÕ�\DSPÕúWÕU� $QNHW�NDWÕOÕPFÕODUÕQÕ�

XOXVODUDUDVÕ�SURMHOHUGH�J|UHY�DOPÕú�GHQH\LPOL�GDQÕúPDQODU��SURMH�\|QHWLFLOHUL�YH�

WDVDUÕPFÕODU�ROXúWXUPDNWDGÕU��øQFHOHQHQ�EX�oDOÕúPDGD��+RQJ�.RQJ�\D GD�dLQ¶GH�

oDOÕúDQ����ILUPDGDQ�HOGH�HGLOHQ�YHULOHU�NXOODQPÕúWÕU��$ODQ�DUDúWÕUPDVÕQÕ�GHVWHNOHPHN�

LoLQ���WDQH�GHWD\OÕ�J|U�úPH�\DSÕOPÕúWÕU��

6KHQ�YH�GL÷HUOHULQL�\DSWÕ÷Õ�DODQ�DUDúWÕUPDVÕQGD�����ULVN�IDNW|U����DQD�EDúOÕN�DOWÕQGD�

JUXSODQGÕUÕOPÕú�YH�DQNHW�NDWÕOÕPFÕODUÕQGDQ�EX�ULVN�IDNW|UOHULQGHQ�KHU�ELULQLQ�|QHPLQL�

YH�EX�ULVNOHU�NDUúÕVÕQGD�ROXúDFDN�ND\ÕSODUÕ�GH÷HUOHQGLUPHOHUL�LVWHQPLúWLU��7DEOR���� GD

DQNHW�VRQXoODUÕ�EHOLUWLOPLúWLU��$QNHW�NDWÕOÕPFÕODUÕQGDQ�ULVNOHULQ�ELUELULQH�J|UH�

|QHPOHULQL�EHOLUOHPHOHUL�LVWHQPLú�YH�VRQXoWD��ULVNOHULQ�|QHP�VÕUDVÕ�RUWD\D�oÕNPÕúWÕU�

7DEOR����� dLQ¶GHNL�8OXVODUDUDVÕ�øQúDDW�-RLQW�9HQWXUH¶ODUÕQGD�2UWD\D�dÕNDQ�5LVNOHU

�6KHQ�YH�'L÷HUOHUL��������

5LVN�6ÕQÕIODQGÕUPDVÕ gQHP�

�DOIHEHWLN�VÕUD�� SXDQÕ
���� ����
����)LQDQVDO�ULVN�
3URMH�2UWD÷ÕQÕQ�øIODVÕ �������
<HUHO�SDUDQÕQ�G|YL]H�oHYULOPHVLQGH�oÕNDQ�VRUXQODU �������
(QIODV\RQ�RUDQODUÕQÕQ�GDOJDODQPDVÕ�VRQXFX�ROXúDQ�ND\ÕS �������
)DL]�RUDQODUÕQÕQ�GDOJDODQPDVÕ�VRQXFX�ROXúDQ�ND\ÕS �������
'|YL]�NXUXQXQ�GDOJDODQPDVÕQGDQ�ND\QDNODQDQ�ND\ÕS �������
+LVVH�VDKLEL�YH�RUWDNODUÕQ�G�ú�N�NUHGL�GH÷HUOLOL÷L �������
����<DVDO�5LVN
'L÷HU�NDWÕOÕPFÕODUÕQ�V|]OHúPHOHUH�X\PDPDVÕ �������
3URMH�RUWD÷ÕQÕQ�V|]OHúPH\H�X\PDPDVÕ �������
<HUHO�\DUJÕQÕQ�LúOHPHVLQGH�VRUXQODU��]RUOD\ÕFÕ�J�F��ROPDPDVÕ �������
-RLQW�YHQWXUH�RUWDNOÕNODUÕQÕQ�G�]HQOHQPHVLQL�LoHUHQ�\HWHUOL�NDQXQ�ROPDPDVÕQGDQ�
GR÷DQ�ND\ÕS

�������

<HUHO�<DUJÕQÕQ�WDUDIVÕ]OÕ÷ÕQGD�EHOLUVL]OLNOHU �������
����<|QHWLPVHO�5LVN
<HUHO�RUWDN�LoLQGHNL�RUJDQL]DV\RQ�GH÷LúLNOL÷L �������
<DQOÕú�\D�GD�\HWHUVL]�SURMH�IL]LELOLWH�oDOÕúPDODUÕ �������
<DQOÕú�SURMH�SODQODPDVÕ�YH�E�WoH�SODQODPDVÕ �������
3URMH�\HULQLQ�\DQOÕú�VHoLOPHVL �������
3URMH�WLSLQLQ�\DQOÕú�úHoLOPHVL �������
3URMH�RUWD÷ÕQ�\DQOÕú�\HWHUVL]�VHoLPL �������
<HWHUVL]�SURMH�RUJDQL]DV\RQ�\DSÕVÕ �������
3URMH�\|QHWLP�HNLELQLQ�\HWHUVL]OL÷L��EHFHULNVL]OL÷L �������
6|]OHúPHGH�RUWDNOD�LOJLOL�PDGGHOHULQ�HNVLN�KD]ÕUODQPDVÕ �������
2UWDNOÕN�NXUXOPDVÕ\OD��VW�G�]H\�SURMH�\|QHWLFL�VD\ÕVÕQÕQ�DUWPDVÕ �������
2UWDNOD�NXUXODQ�LOLúNLOHULQ�]D\ÕIOÕ÷Õ�YH�DQODúPD]OÕNODU �������
'HYOHW�ELULPOHUL\OH�NXUXODQ�LOLúNLOHULQ�]D\ÕIOÕ÷Õ �������
)DUNOÕ�.�OW�UOHULQ�ELU�DUDGD�oDOÕúPDVÕQÕQ�JHWLUGL÷L�]RUOXN �������

3URMHQLQ�JHFLNPHVL��HUWHOHQPHVL �������



��

����3D]DU�5LVNL�
%HQ]HU��SURMHOHUOH�RODQ�UHNDEHW �������
3URMHGHQ�EHNOHQHQ�JHOLULQ�DQLGHQ�G�úPHVL �������
øQFH�LúOHULQ�PDOL\HWLQLQ�DUWPDVÕ �������
øúoL�PDOL\HWLQLQ�DUWPDVÕ �������
0DO]HPH�IL\DWODUÕQÕQ�DUPDVÕ �������
<HUOHúPH�PDOL\HWLQLQ�DUWPDVÕ �������
3D]DU�LKWL\DoODUÕQÕQ�GR÷UX�WDKPLQ�HGLOHPHPHVL �������
<DEDQFÕ�ILUPDODUD�JHWLULOHQ�NÕVÕWODPDODU �������
øKDOHGH�\DSÕODQ�DGDOHWVL]OLNOHU �������
����3ROLWLN�YH�SROLWLND�ULVNL
3ROLWLND�GH÷LúLNOLNOHUL�VRQXFX�DUWDQ�PDOL\HW �������
5�úYHWoLOLN�\�]�QGHQ�\DúDQDQ�ND\ÕS �������
3ROLWLN�GH÷LúLNOLNOHU�\�]�QGHQ�\DúDQDQ�ND\ÕS �������
5HVPL�L]LQOHU�DOÕQÕUNHQ�E�URNUDVL�QHGHQL\OH�\DúDQDQ�ND\ÕS �������

����7HNQLN�ULVN
ùDQWL\HGHNL�ND]DODU �������
7DVDUÕP�GH÷LúLNOLNOHUL �������
(NLSPDQ�KDWDVÕ �������
7DVDUÕP�oL]LPOHULQGHNL�KDWDODU �������
dHYUHVHO�\|QHWPHOLNOHULQ�X\JXODQPDPDVÕ �������
7DúÕPDFÕOÕN�LPNDQODUÕQÕQ�\HWHUVL]OL÷L �������
6DKD�\|QHWLFL�VD\ÕVÕQÕQ�DUWPDVÕ �������
(QG�VWUL\HO�DQODúPD]OÕNODU �������
<HUHO�RUWD÷ÕQ�\HWHUVL]OL÷L�YH�G�ú�N�NUHGL�GH÷HUOLOL÷L �������
0DO]HPH�VÕNÕQWÕVÕ��\RNOX÷X �������
<DSÕP�HNLSPDQÕQÕQ�HVNLPLú�ROPDVÕ �������
<DSÕODQ�LQFH�LúLQ�G�ú�N�NDOLWHVL �������
.XOODQÕODQ�PDO]HPHOHULQ�NDOLWHVL]OL÷L �������
2UWDNODUÕQ�NXOODQGÕ÷Õ�IDUNOÕ�X\JXODPD�WHNQLNOHUL�\�]�QGHQ�oÕNDQ�VRUXQODU �������
øQFH�LúOHULQ�\DSÕPÕQGD�NDUúÕODúÕODQ�VRUXQODU �������
1LWHOLNOL�HOHPDQODUÕQ�VD\ÕVÕQÕQ�D]OÕ÷Õ �������
(OHNWULN��VX��JD]�WHPLQLQGH�\DúDQDQ�VÕNÕQWÕODU �������
$OW�\�NOHQLFLQLQ�J�YHQLOLUOL÷LQLQ�EHOLUVL]OL÷L �������
6DKDQÕQ�IL]LNVHO�NRúXOODUÕQÕQ�EHOLUVL]OL÷L �������
'R÷DO�DIHWOHU�YH�LVWHQPH\HQ�KDYD�NRúXOODUÕ �������

5LVN�$QDOL]L�

6KHQ�YH�GL÷HUOHUL��DODQ�DUDúWÕUPDVÕQGD�EHOLUOHGLNOHUL�ULVNOHUL��G|UW�DQD�JUXS�DOWÕQGD�

LQFHOHQPLúWLU��%X�ULVN�JUXSODUÕ�DúD÷ÕGD�DQODWÕOPDNWDGÕU���

���<|QHWLPVHO�5LVN�

6KHQ�YH�GL÷HUOHUL�WDUDIÕQGDQ�\DSÕODQ�DUDúWÕUPDGD��HQ�\�NVHN�|QHPH�VDKLS�RQ�ULVN�

LoLQGH�EHú�WDQH�\|QHWLPVHO�ULVN�ROGX÷X�RUWD\D�oÕNPÕúWÕU��øQFHOHQHQ�EX�oDOÕúPD��GR÷UX�

RUWDN�VHoLPLQLQ�MRLQW�YHQWXUH¶ÕQ�WHPHO�VRUXQX�ROGX÷XQX�RUWD\D�oÕNDUPÕúWÕU��<DQOÕú�

VHoLOHQ�ELU�RUWDN�oRN�|QHPOL�ND\ÕSODUÕQ�ROXúPDVÕQD�QHGHQ�ROPDNWDGÕU��ùDQJD\¶GD��



��

\DEDQFÕ�RUWDNOÕ�MRLQW�YHQWXUH¶ÕQ�\DSÕPÕQÕ��VWOHQGL÷L�WLFDUL�ELQD�SURMHVLQGH�\DEDQFÕ�

RUWDN�DQD�\�NOHQLFL�VHoLPLQGH�LKDOH�\|QWHPLQH�JLGLOPHVLQL�|QHULUNHQ�\HUHO�RUWDN�

NHQGL�EHOLUOHGL÷L�RUWD÷ÕQ�VHoLOPHVLQL�|QHUPLúWLU��%XQXQ�VRQXFXQGD��\HUHO�\|QHWLPLQ�

LVWHGL÷L�\�NOHQLFL\OH�oDOÕúÕOPÕúWÕU��$QFDN�\�NOHQLFLQLQ�WHNQLN�\HWHUVL]OL÷L�QHGHQL\OH�

\DSÕPGD�VRUXQODU�oÕNPÕú�YH�PDO�VDKLEL�MRLQW�YHQWXUH¶Õ�GDYD�HWPLúWLU��<�NOHQLFL�LVH�

VRUXPOXOX÷XQX��VWOHQPHPLú�YH�]DUDUÕ�|GHPHPLúWLU��6RQXoWD�ROD\�DUDEXOXFX�

VD\HVLQGH�o|]�POHQPLú�YH�MRLQW�YHQWXUH�PDO�VDKLELQLQ�W�P�]DUDUÕQÕ�|GHPHN�]RUXQGD�

NDOPÕúWÕU��$\UÕFD�EX�ROD\GD��\�NOHQLFL�|]HOOLNOH�PDOL\HW�DODQÕQGD�NRQWURO�HGLOHPHPLú�

EX�GD��PDOL�ND\ÕSODUD�\RO�DoPÕúWÕU��6RQXo�RODUDN�SURMH�HUWHOHQPLú�YH�|QHPOL�PLNWDUGD�

ID]ODGDQ�PDVUDI�RUWD\D�oÕNPÕúWÕU��%X�ROD\��MRLQW�YHQWXUH�ROXúXPX�VÕUDVÕQGD�GR÷UX�

RUWDN�VHoPHPHQLQ�|QHPOL�PDGGL�ND\ÕSODUD�QHGHQ�RODELOHFH÷LQL�J|VWHUPHNWHGLU��

*HQHOOLNOH�XOXVODUDUDVÕ�ILUPDODU��\HUHO�ILUPDODUOD�RUWDNOÕN�NXUDFDNODUÕ�]DPDQ�WDQÕQPÕú�

E�\�N�\HUHO�ILUPDODUOD�RUWDNOÕN�NXUPD�\ROXQD�JLWPHNWHGLU��*HQHOOLNOH�E�\�N�WDQÕQPÕú�

ILUPDODU�E�\�N�VHUPD\H\H�VDKLS�ROGXNODUÕ�KDOGH��D]�PLNWDUGD�QDNLW�SDUD\D�VDKLSWLUOHU��

%X�QHGHQOH�E�\�N�YH�WDQÕQPÕú�\HUHO�RUWDNODU��HY�VDKLEL�GHYOHW�WDUDIÕQGDQ�GD�

WDQÕQGÕ÷ÕQGDQ�E�URNUDWLN�LúOHPOHUOH�LOJLOHQLU��%X�WDU]�ELU�MRLQW�YHQWXUH¶GD�\HUHO�RUWD÷ÕQ�

QLWHOLNOHUL�RUWDNOÕ÷ÕQ�LúOHPHVL�LoLQ�|QHPOLGLU��6KHQ�YH�'L÷HUOHUL���������

���3ROLWLN�5LVN�

+�N�PHW�SROLWLNDODUÕQGDNL�GH÷LúLNOLNOHU�YH�\DSÕODQ�HNRQRPLN�UHIRUPODUÕQ�MRLQW�

YHQWXUH¶ODU��]HULQGH�|QHPOL�HWNLOHUL�ROPDNWDGÕU��<DSÕODQ�EX�DUDúWÕUPDGD�K�N�PHW�

SROLWLNDODUÕQGD�\DSÕODQ�GH÷LúLNOLNOHU�QHGHQL\OH�PDOL\HW�DUWÕúÕ�HQ�|QHPOL�ULVN�RODUDN�

EHOLUOHQPLúWLU��dLQ¶LQ�*XDQJGRQJ�NHQWLQGH�\DSÕODQ�MRLQW�YHQWXUH�SURMHVLQH�J|UH�

NHQWLQ�WDúUDVÕQGD��\�NVHN�JHOLU�VHYL\HVLQGHNL�LQVDQODU�LoLQ�O�NV�UHVLGDQV�\DSÕOPÕúWÕU���

%XUDGDNL�NULWLN�QRNWD\Õ�UHVLGDQVODUÕQ�\DSÕODFD÷Õ�\HU�ROXúWXUPDNWDGÕU��-RLQW�YHQWXUH�

SURMH\H�EDúODGÕ÷ÕQGD�PHYFXW�SROLWLND\D�J|UH�UH]LGDQVODUÕQ�\DSÕODFD÷Õ�DODQGD�EXOXQDQ�

\DSÕODUÕQ��ELU�NHQWVHO�G|Q�ú�P�SURMHVL\OH�EDúND�ELU�DODQD�WDúÕQPDVÕ�NDUDUÕ�DOÕQPÕúWÕ��

$QFDN��UH]LGDQVODUÕQ�\DUÕVÕ�\DSÕOGÕNWDQ�VRQUD��GHYOHW�EX�\HUOHúLP�SROLWLNDVÕQÕ�

GH÷LúWLUPLú�YH�SURMH�\�]�QGHQ�\ÕNÕODQ�HYOHULQ�HVNL�\HUOHULQGH�\HQLGHQ�\DSÕOPDVÕ�

JHUHNWL÷L�NDUDUÕQÕ�DOPÕúWÕU��%XQXQ�VRQXFXQGD�UH]LGDQVODU�LoLQ�D\UÕODQ�DODQ�G�úP�ú�YH�

MRLQW�YHQWXUH¶ÕQ�NDUÕ�\DUÕ�\DUÕ\D�D]DOPÕúWÕU��



��

9HUJL�G�]HQOHPHOHULQGHNL�oHúLWOLOLN�GH�EDúND�ELU�WLSLN�ULVNWLU��%LU�LQúDDW�SURMHVLQLQ�

JHOLúHELOPHVL�LoLQ�JHUHNOL�RODQ�KL]PHWOHU�LoLQ�ELUoRN�YHUJL�YH\D��FUHW�DOÕQPDNWDGÕU��

$OW�\DSÕ�oDOÕúPDODUÕ��\RO�G�]HQOHPHVL��úHKLU�VX�YH�JD]�úHEHNHVL��FUHW�\D�GD�YHUJL�

|GHQPHNWHGLU��%XQXQ�\DQÕQGD�E�\�N�|OoHNOL�SURMHOHUGH�\DSÕOPDVÕ�JHUHNOL�RODQ�RNXO��

oRFXN�EDKoHVL�JLEL�NDPXVDO�DODQODUÕQ�G�]HQOHQPHVL�JLEL�oDOÕúPDODU�LoLQ�GH��FUHW�

|GHQPHNWHGLU��0HUNH]L�+�N�PHW�SROLWLNDVÕQD�J|UH��IDUNOÕ����GHYOHW�GDLUHVLQLQ�

NRQWURO�QGH�RODQ�WRSODP����NDOHP�YHUJL�\D�GD�KL]PHW��FUHW�EXOXQPDNWDGÕU��øQúDDW�

LúOHUL�LoLQ�����DUD]L�\|QHWLPL�LoLQ�����HOHNWULN�LoLQ����KDON�J�YHQOL÷L�LoLQ����HQG�VWUHO�

YH�WLFDUL�L]LQOHU�LoLQ����N�OW�U�LoLQ����oHYUH�NRUXPDVÕ�LoLQ����LúoL�ND\QD÷Õ�LoLQ����UHVPL�

ELODQoR�GHQHWLPL�LoLQ����LQúDDW�L]QL�LoLQ����H÷LWLP��IL]LNVHO�N�OW�U�LoLQ�����KDEHUOHúPH�

LoLQ���KHU�QH�NDGDU�EX�NXUDOODUD�\HUHO�LúOHUGH�SHN�ID]OD�X\XOPDPDNWDGÕU��gGHQPHVL�

JHUHNHQ�YHUJL��FUHW�PLNWDUÕ�E|OJHGHQ�E|OJH\H�GH÷LúPHNWHGLU��:XKDQGD�\DNODúÕN�����

YHUJL�NDOHPL�EXOXQXUNHQ�%HLMLQJ�GH�����NDOHP�EXOXQPDNWDGÕU��%X�ID]ODGDQ�YHUJLOHU�

\HUHO�\|QHWLP�PDVUDIODUÕ�QHGHQL\OH�RUWD\D�oÕNPDNWDGÕU��-RLQW�YHQWXUH¶ODU�VRQUDGDQ�

RUWD\D�oÕNDELOHFHN�YH�E|OJHGHQ�E|OJH\H�GH÷LúHQ�YHUJL�\D�GD�KL]PHW��FUHWOHUL�

QHGHQL\OH�ROXúDQ�HN�PDOL\HWOH�NDUúÕODúDELOLU��6KHQ�YH�'L÷HUOHUL���������

���7HNQLN�5LVN�

øQúDDW�SURMHOHUL��WDVDUÕPGDNL�GH÷LúLNOLNOHU�YH�KDWDODU��PDO]HPH�KDWDVÕ��ND\QDN�

VÕNÕQWÕVÕ��\DUDODQPDODU�YH�ND]DODU�JLEL�WHNQLN�ULVNOHU�LoHUPHNWHGLU��%HLMLQJ�GH�

ROXúWXUXODQ�ELU�MRLQW�YHQWXUH¶ÕQ�\DSÕPÕQÕ��VWOHQGL÷L�WLFDUL�\DSÕ�SURMHVLQGH��RUWDNODUÕQ�

Lú�SURVHG�UOHUL�DUDVÕQGDNL�IDUNOÕOÕNODU�QHGHQL\OH�ID]ODGDQ�PDOL\HWOHU�RUWD\D�oÕNPÕúWÕU��

$QD�\�NOHQLFL\OH�\DSÕODQ�V|]OHúPH\H�J|UH��DQD�\�NOHQLFL�PHNDQLN�YH�HOHNWULN�DOW�

\�NOHQLFLVL�oDOÕúÕUNHQ�oDOÕúPDODUÕ�\DNÕQGDQ�WDNLS�HWPHNOH�VRUXPOX�ROGX÷X�KDOGH�

EXQXQ�\DSPDPÕúWÕU��%XQXQ�VRQXFXQGD�LVH��DOW�\�NOHQLFL�LúL�NHQGL�ELOGL÷L�WHNQLNOH�

\DSPÕúWÕU��$QFDN�DQD�\�NOHQLFL�YH�DOW�\�NOHQLFLQLQ�IDUNOÕ�\DSÕP�WHNQLNOHUL�NXOODQPDVÕ�

YH�DQD�\�NOHQLFLQLQ�DOW�\�NOHQLFL\L�NRQWURO�HWPHPHVL��SURMHGH�WHNQLN�KDWDODUD�YH�

PDOL\HWLQ�DUWPDVÕQD�QHGHQ�ROPXúWXU��%X�|UQHN��SURMHGH�J|UHY�DODQ�HNLSOHU�DUDVÕQGD�

G�]J�Q�ELU�NRRUGLQDV\RQ�ROPDGÕ÷Õ�]DPDQ�HNLSOHULQ�NXOODQGÕ÷Õ�IDUNOÕ�WHNQLNOHU�YH�

WHNQRORMLN�DOW�\DSÕODU�QHGHQL\OH�|QHOL�VRUXQODU�RUWD\D�oÕNDELOHFH÷LQL�J|VWHUPLúWLU�

8OXVODUDUDVÕ�MRLQW�YHQWXUHODUGD�RUWD\D�oÕNDQ�V|]OHúPHVHO�DQODúPD]OÕNODUÕQ�E�\�N�ELU�

NÕVPÕ�WDUDIODU�DUDVÕQGDNL�]D\ÕI�LOHWLúLP��\DQOÕú�DQODPDODU�YH�WHNQLN�X\JXODPDODUGDNL�

IDUNOÕOÕNODU�VRQXFXQGD�RUWD\D�oÕNPDNWDGÕU��6KHQ�YH�'L÷HUOHUL���������



��

���3D]DU�5LVNL�

3D]DU�WDOHELQLQ�G�]J�Q�WDKPLQ�HGLOHPHPHVL�WHPHO�ULVN�IDNW|UOHUL�DUDVÕQGDGÕU��dLQ¶GH�

JROI�NXUVODUÕQÕQ�VD\ÕVÕQÕQ�DUWPDVÕ��SHN�oRN�LQúDDW�ILUPDVÕQÕ�\HQL�JROI�PHUNH]OHUL�

\DSÕPÕQD�\|QOHQGLUPLúWLU��%X�QHGHQOH��ELUoRN�MRLQW�YHQWXUH�NXUXOPXú�YH�oRN�ID]OD�

SDUD�KDUFDQPÕú�DQFDN�G�ú�N�JHOLU�HOGH�HGLOPLúWLU��d�QN���SD]DU�WDKPLQL�\DSÕOÕUNHQ�

DoÕODQ�JROI�NXUVX�VD\ÕVÕQD�EDNÕOPÕú�DPD�JHUoHNWHQ�EX�VSRUOD�LOJLOHQHQ�YH�G�]HQOL�

RODUDN�JROI�R\QD\DQ�LQVDQODUÕQ�VD\ÕVÕ�GLNNDWH�DOÕQPDPÕúWÕU��

dLQ¶GH�\DEDQFÕ�JLULúLPOHUH�JHWLULOHQ�VÕQÕUODPDODU�GD�|QHPOL�ELU�SD]DU�ULVNLGLU��dLQ�

LQúDDW�VHNW|U�QGH�øKDOH�XVXO���UHNDEHWoL�WHNOLI�YHUPH�\DNODúÕPÕ�KHQ�]�WDP�RODUDN�

\HUOHúPHPLúWLU��'DKDVÕ�\HUHO�ELUoRN�LQúDDW�ILUPDVÕ�GHYOHW�ELULPOHULQH�ED÷OÕGÕU��%X�

QHGHQOH��\DEDQFÕ�ILUPDODUÕQ�LKDOHOHUH�NDWÕOÕPÕQGD�VÕQÕUODPDODU�JHWLULOPLúWLU��dLQ�

\DEDQFÕ�\DWÕUÕPFÕODUD�NRQWUROO��ELU�úHNLOGH�NDSÕODUÕQÕQ�DoPÕúWÕU��dLQ¶GH�XOXVODUDUDVÕ�

MRLQW�YHQWXUH¶ODU�PDGGL�ND\QD÷ÕQ��ONH�GÕúÕQGDQ�JHOGL÷L�\D�GD�'�Q\D�%DQNDVÕ�GHVWHNOL�

SURMHOHUGH�J|UHY�DODELOPHNWHGLUOHU��<DEDQFÕ�ILUPDODUÕQ�NDPX�LKDOHOHULQH�JLUPHOHUL�LVH�

VÕQÕUODQGÕUÕOPÕúWÕU��%X�úHNLOGH�dLQ�NHQGL�øQúDDW�6HNW|U�Q���NRUXPD\D�oDOÕúPDNWDGÕU��

*�Q�P�]GH�dLQ�LKDOH�VLVWHPLQGH�oHúLWOL�UHIRUPODU�\DSÕOPDNWDGÕU��$QFDN�EX�

UHIRUPODUÕQ�X\JXODQPDVÕ�LoLQ�]DPDQD�LKWL\Do�YDUGÕU��6KHQ�YH�'L÷HUOHUL���������

5LVN�<|QHWLPL�7HNQLNOHUL�

6KHQ�YH�'L÷HUOHUL�WDUDIÕQGDQ�\DSÕODQ�oDOÕúPDQÕQ�LNLQFL�E|O�P�QGH��dLQ¶GHNL�

8OXVODUDUDVÕ�øQúDDW�-RLQW�9HQWXUH¶ODUÕQGD�X\JXODQDELOHFHN�ULVN�\|QHWLP�WHNQLNOHUL�

EHOLUOHQPHNWHGLU��%X�WHNQLNOHU�DúD÷ÕGD�DoÕNODQPDNWDGÕU��

�� 'HYOHW�%LULPOHUL\OH�øúELUOL÷L�

dLQ�øQúDDW�VHNW|U�QGH��8OXVODUDUDVÕ�-RLQW�YHQWXUH¶ÕQ�EDúDUÕ\OD�oDOÕúDELOPHVL�LoLQ��\HUHO�

GHYOHW�ELULPOHUL\OH�LúELUOL÷L�\DSPDVÕ�YH�L\L�LOLúNLOHU�NXUPDVÕ�JHUHNPHNWHGLU��+RQJ�

.RQJ¶OX�E�\�N�ELU�ILUPD�ùDQJD\¶GD�oRN�IRQNVL\RQOX�ELU�ELQD�SURMHVL�LoLQ��GHYOHW�

L ú W L UDNL �E L U � I L UPD\OD � MR LQ W �YHQWXUH �R OXú WXUPXúWXU � �3URMHQLQ ��oWH � LN LV LQ LQ �
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x 2UWDNOÕN�1HGHQL\OH�2OXúDQ�5LVNOHU

x )LQDQVDO�5LVNOHU

x <|QHWLPVHO�5LVNOHU

x 3ROLWLN�5LVNOHU

x <DSÕP�5LVNOHUL

x 6RV\DO�9H�.�OW�UHO�5LVNOHU

x dHYUHVHO�5LVNOHU

����� 2UWDNOÕN�1HGHQL\OH�2OXúDQ�5LVNOHU�

<�NOHQLFLOHU�KHP�E�\�N�SURMHOHU�NDUúÕVÕQGD�ND\QDNODUÕQÕ�ELUOHúWLUPHN�YH�ULVNOHUL�

SD\ODúPDN�LoLQ��KHP�GH�XOXVODUDUDVÕ�SD]DUD�JLUPHN�LoLQ�RUWDN�JLULúLPOHU�EDúND�ELU�

GH÷LúOH�-RLQW�9HQWXUH¶ODU�ROXúWXUPDNWDGÕUODU� �$QFDN�� �EX�RUWDNOÕN�ROXúXPX�

EHUDEHULQGH�\HQL�ULVNOHU�JHWLUPHNWHGLU��-RLQW�9HQWXUH�RUWDNOÕ÷ÕQGD��LNL�\D�GD�GDKD�

ID]OD�ILUPD��ELU�LúL�\DSPDN�LoLQ�V�UHNOL�\D�GD�JHoLFL�ELU�ILUPD�NXUPDNWD�YH�EX�úLUNHWLQ�

ILQDQVDO��WHNQLN�YH�WLFDUL�DoÕGDQ�GHVWHNOHPHNWHGLU��<DSÕODQ�EX�RUWDOÕN�QHGHQL\OH��

N�OW�UOHUL��RUJDQL]DV\RQ�\DSÕODUÕ��\|QHWLP�úHNLOOHUL��WHNQLN�ELOJLOHUL��X]PDQOÕN�DODQODUÕ��

ILQDQVDO�LPNkQODUÕ�YH�ND\QDNODUÕ�IDUNOÕ�RODQ�ILUPDODU�ELU�DUDGD�YH�LúELUOL÷L�LoLQGH�

oDOÕúPDN�]RUXQGD�NDOPDNWDGÕU��%X�GXUXP�EHUDEHULQGH�ELUoRN�ULVN�WDúÕPDNWDGÕU��%X�

ULVNOHU�DúD÷ÕGD�VÕUDODQPDNWDGÕU�

�� 6HoLOHQ�ILUPDQÕQ�RUWDNOÕN�LoLQ�X\JXQ�ROPDPDVÕ�QHGHQL\OH�ROXúDQ�X\XPVX]OXN

�� 2UWDN�ILUPDQÕQ�ILQDQVDO�VRUXQODUÕ��

�� 2UWDN�ILUPDODU�DUDVÕQGDNL�\|QHWLPVHO�X\XPVX]OXN



��

�� .DU�YH�]DUDUÕQ�WDKVLVLQGH�YH�E�WoHQLQ�SODQODQPDVÕQGD�RUWD\D�oÕNDQ�

DQODúPD]OÕNODU

�� 2UWDN�ILUPDODUÕQ�oDOÕúDQODUÕQÕQ�ELUELULQH�J�YHQPHPHVL

�� 2UWDN�ILUPDQÕQ�.D\QDNODUÕQÕQ��PDO]HPH�HNLSPDQ�JLEL�����\HWHUVL]OL÷L

�� 2UWDN�ILUPDQÕQ�7HNQLN�ELOJLVLQLQ�\HWHUVL]OL÷L��

�� +HU�ELU�RUWD÷ÕQ�PHUNH]�ILUPDVÕQÕQ�DúÕUÕ�P�GDKDOHVL��

�� 3HUVRQHO�SR]LV\RQODUÕQÕQ�WDKVLVLQGH�ROXúDQ�DQODúPD]OÕNODU

��� 2UWDNODU�DUDVÕQGD�øúOHULQ�WDKVLVLQGH�ROXúDQ�DQODúPD]OÕNODU�YH�VRUXQODU

��� 2UWDNODUÕQ�PHUNH]�ILUPDVÕQGDNL�MRLQW�YHQWXU¶D�\|QHOLN�SROLWLND�GH÷LúLNOLNOHUL

��� 2UWDNODUÕQ�IDUNOÕ�VRV\DO��N�OW�UHO��GLQL�|]HOOLNOHUL�QHGHQL\OH�ROXúDQ�X\XúPD]OÕN

��� )DUNOÕ�N�OW�UOHUGHQ�ILUPDODU�DUDVÕQGD�WHNQRORMLN�X\XPVX]OXN�YH�WHNQRORML�

WUDQVIHULQGH�\DúDQDQ�VRUXQODU

��� -RLQW�YHQWXUH�RUWDNOÕNODUÕQÕQ�G�]HQOHQPHVLQL�LoHUHQ�\HWHUOL�NDQXQ�

ROPDPDVÕQGDQ�GR÷DQ�ND\ÕS

2UWDNOÕN�QHGHQL\OH�ROXúDQ�EX�ULVNOHU�%|O�P��¶GH�GHWD\OÕ�RODUDN�LQFHOHQPHNWH�YH�KHU�

ELU�ULVNH�NDUúÕ�7HUFLK�(GLOHQ o|]�P�VWUDWHMLOHUL�DoÕNODQPDNWDGÕU��%X�NRQX\OD�LOJLOL�

\DSÕODQ�DODQ�DUDúWÕUPDVÕQÕQ�VRQXoODUÕ�E|O�P��¶GH�DoÕNODQPDNWDGÕU�

����� )LQDQVDO�5LVNOHU

)LQDQVDO�ULVNOHU��LQúDDW�SURMHOHULQGH�EHNOHQHQ�PDOL\HWLQ�DúÕOPDVÕQD�QHGHQ�ROPDNWDGÕU��

%X�QHGHQOH��SURMHQLQ�EDúDUÕVÕ�LoLQ�|QHP�WDúÕPDNWDGÕUODU��)LQDQVDO�ULVNOHU�\�NOHQLFLQLQ�

J|UHY�DOGÕ÷Õ��ONHQLQ�HNRQRPLN�\DSÕVÕ� �PDOVDKLEL�YH�\DSÕP�LúL�QHGHQOHUL\OH�

ROXúPDNWDGÕU���

8OXVODUDUDVÕ�øQúDDW�-RLQW�9HQWXUH¶ODUÕQGD�RUWD\D�oÕNDQ�ILQDQVDO�ULVNOHU�úXQODUGÕU��

�� '|YL]�NXUXQXQ�GDOJDODQPDVÕ

�� )DL]�RUDQÕQÕQ�GDOJDODQPDVÕ

�� (QIODV\RQ�RUDQÕQÕQ�GDOJDODQPDVÕ

�� <XUW�GÕúÕQD�oÕNDUÕODELOHFHN�3DUD�QDNLW�NÕVÕWODPDODUÕ

�� 0�úWHULQLQ�QDNLW�DNÕúÕ�VRUXQODUÕ��PDO�VDKLELQLQ�|GHPHOHUL�]DPDQÕQGD�

\DSPDPDVÕ

�� '�ú�N�PDOL\HW�WDKPLQOHUL



��

øQúDDW�VHNW|U�Q�Q�W�P�SHUIRUPDQVÕQÕ�EHOLUOH\HQ�HNRQRPLN�úDUWODU��XOXVODUDUDVÕ�LQúDDW�

MRLQW�YHQWXUH¶QÕQ SHUIRUPDQVÕQÕ�HWNLOH\HQ�|QHPOL�ELU�IDNW|UG�U��(NRQRPLN�GXUJXQOXN�

LQúDDW�VHNW|U�Q�Q�N�o�OPHVLQH�QHGHQ�ROPDNWDGÕU��%|\OH�ELU�GXUXPGD�VHNW|U�GDKD�

UHNDEHWoL�ELU�KDOH�JHOPHNWH�YH�\�NOHQLFLOHULQ�NDU�PDUMÕ�G�úPHNWHGLU��'|YL]�NXUX�

GDOJDODQPDVÕ�ULVNL��XOXVODUDUDVÕ�øQúDDW�-RLQW�9HQWXUH¶Õ�\�NOHQLFL�RODUDN�PDO�VDKLEL\OH�

V|]OHúPH�\DSWÕ÷ÕQGD�RUWD\D�oÕNPDNWDGÕU��'|YL]�NXUX�GDOJDODQPDVÕ�QHGHQL\OH��SURMH�

EHGHOL��WHNOLI�IL\DWÕQÕ�JHoHELOLU � �%X�GD�MRLQW �YHQWXUH¶ÕQ�]DUDU�HWPHVLQH�QHGHQ�

ROPDNWDGÕU��%LQJ�YH�'L÷HUOHUL���������(QIODV\RQ�RUDQODUÕQÕQ�YH�G|YL]�NXUXQXQ�

GDOJDODQPDVÕ��PDO]HPH�IL\DWODUÕQÕQ�DUWPDVÕQD�QHGHQ�ROPDNWDGÕU��<�NOHQLFLOHU�EX�

ULVNL��PDO]HPH\L�|QFHGHQ�WHGDULN�HGHUHN�YH�GHSRODUGD�VDNOD\DUDN�DúPDNWDGÕUODU��

%LQJ¶LQ�\DSWÕ÷Õ�oDOÕúPDGD�³0DOVDKLELQLQ�QDNLW�DNÕúÕ�VRUXQODUÕ´��XOXVODUDUDVÕ�MRLQW�

YHQWXUH�RUWDNOÕ÷ÕQGD�NDUúÕODúÕODQ�W�P�ULVNOHU�DUDVÕQGDQ�HQ�|QHPOL�ULVN�RODUDN�

VHoLOPLúWLU��0DOVDKLELQLQ�SURMH\L�ELWLUPHN�LoLQ�\HWHUOL�VHUPD\H\H�VDKLS�ROPDPDVÕ�\D�

GD�JHUHNOL�RODQ�VHUPD\H\H�XODúPDNWD�]RUOXN�oHNPHVL��\�NOHQLFL�RODQ�MRLQW�YHQWXU¶D�

\DSÕODQ�|GHPHOHUGH�VRUXQODU�\DUDWPDNWDGÕU��8OXVODUDUDVÕ�\�NOHQLFLOHULQ�JHOLúPHNWH�

RODQ��ONHOHUGH�NDUúÕODúWÕ÷Õ�HQ�|QHPOL�ULVNOHU�DUDVÕQGD�|GHPHQLQ�JHFLNPHVL�\D�GD�

\DSÕOPDPDVÕ�\HU�DOPDNWDGÕU��%LQJ�YH�'L÷HUOHUL��������

(UGHP�����¶GD�\DSWÕ÷Õ�oDOÕúPDGD���ILQDQVDO�ULVNOHUH�NDUúÕ��X\JXQ�ELU�V|]OHúPH�

PRGHOLQLQ�VHoLOPHVL�YH�ILQDQVDO�ULVNOHUL�|QOHPH\H�\|QHOLN�PDGGHOHULQ�V|]OHúPHGH�\HU�

DOPDVÕ�JHUHNWL÷LQL�EHOLUWPLúWLU��%XQD�J|UH�\�NOHQLFLOHULQ��VDELW�IL\DWOÕ�V|]OHúPHOHU�

\HULQH�PDOL\HW�|GHPHOL�V|]OHúPHOHUL�NXOODQPDODUÕ�ILQDQVDO�ULVNOHUL�HQJHOOH\HFHNWLU��

����� <|QHWLPVHO�5LVNOHU�

øQúDDW�SURMHOHUL��PDOVDKLEL��WDVDUÕPFÕ��\�NOHQLFL��DOW\�NOHQLFL��WHGDULNoL�JLEL�oHúLWOL�

NDWÕOÕPFÕODU�WDUDIÕQGDQ�JHUoHNOHúWLULOHQ��HPHN�\R÷XQ�YH�NDUPDúÕN�ELU�\DSÕ\D�VDKLSWLU��

%X�NDUPDúÕN�\DSÕVÕ�QHGHQL\OH��LQúDDW�SURMHOHULQGH�SURMH�\|QHWLPL�VRQ�GHUHFH�|QHPOL�

ELU�KDO�DOPDNWDGÕU��g]HOOLNOH�SURMH�NDWÕOÕPFÕODUÕ�DUDVÕQGD��NRRUGLQDV\RQXQ �YH �

LOHWLúLPLQ�VD÷ODQPDVÕ�SURMH�\|QHWLPLQLQ�WHPHO�DPDoODUÕQGDQ�ELULVLGLU��%XQXQ�\DQÕQGD��

SURMH�LOH�LOJLOL���SURMH�\HUL�YH�WLSL��SURMH�SODQODPDVÕ�YH�PDOL\HWL�JLEL�KD\DWL�NDUDUODU�GD�

SURMH�\|QHWLP�HNLEL�WDUDIÕQGDQ�YHULOPHNWHGLU��3URMH�\|QHWLPLQLQ��SURMH�EDúDUÕVÕ�

�]HULQGHNL�EX�KD\DWL�|QHPL��SURMH�\|QHWLPLQGH�\DúDQDFDN�DNVDNOÕNODUÕQ�|QHPOL�

ULVNOHU�\DUDWPDVÕQD�QHGHQ�ROPDNWDGÕU��



��

8OXVODUDUDVÕ�LQúDDW�SURMHOHULQGH�IDUNOÕ�N�OW�UOHUGHQ�RODQ�YH�IDUNOÕ�QLWHOLNOHU�WDúÕ\DQ�

ILUPDODUÕQ�MRLQW�YHQWXUH�ROXúWXUPDVÕ�GXUXPXQGD��MRLQW�YHQWXUH¶GD�SURMH�\|QHWLPL�GDKD�

NULWLN�KDOH�JHOPHNWHGLU��d�QN���SURMH�NDWÕOÕPFÕ�VD\ÕVÕ�DUWPDNWD�YH�SURMH�GDKD�

NDUPDúÕN�KDOH�JHOPHNWHGLU��

8OXVODUDUDVÕ�øQúDDW�-RLQW�9HQWXUH¶ODUÕQGD�RUWD\D�oÕNDQ�\|QHWLPVHO�ULVNOHU�úXQODUGÕU��

�� 3URMH�\|QHWLP�HNLELQLQ�\HWHUVL]OL÷L�

�� 3URMH�NDWÕOÕPFÕODUÕ�DUDVÕQGD�NRRUGLQDV\RQ�\HWHUVL]OL÷L

�� 3URMH�\HULQLQ�\DQOÕú�VHoLOPHVL

�� 3URMH�WLSLQLQ�\DQOÕú�VHoLOPHVL�

�� <DQOÕú�\D�GD�\HWHUVL]�)L]LELOLWH�dDOÕúPDVÕ

�� <DQOÕú�SURMH�SODQODPDVÕ�YH�E�WoH�SODQODPDVÕ

�� <HUHO�RUWDN�LoLQGHNL�RUJDQL]DV\RQ�GH÷LúLNOL÷L

�� 'HYOHW�ELULPOHUL\OH�NXUXODQ�LOLúNLOHULQ�]D\ÕIOÕ÷Õ

<|QHWLPVHO�ULVNOHUH�NDUúÕ�DOÕQDFDN�HQ�|QHPOL�|QOHP��³WHNQLN�ELOJL�YH�WHFU�EHVL�\HWHUOL�

RODQ�YH�\HWHQHNOL�SURMH�\|QHWLFLOHUL\OH�oDOÕúPDN´�WÕU��3URMH�\|QHWLFLOHULQLQ�WHNQLN�ELOJL�

YH�WHFU�EHVL�\DQÕQGD�\HWHQHNOL�ROPDVÕ�GD�oRN�|QHPOLGLU��d�QN��NDUPDúÕN�ELU�LQúDDW�

SURMHVLQL�\|QHWPHN�LoLQ�VDGHFH�WHNQLN�ELOJL�YH�WHFU�EH�\HWHUOL�GH÷LOGLU��3URMH�

\|QHWLFLOHULQLQ�SUDWLN�o|]�POHU��UHWHELOHQ��KÕ]OÕ�G�ú�QHQ��RUWD\D�oÕNDELOHFHN�VRUXQODUÕ�

|QFHGHQ�J|U�S�|QOHP�DODELOHQ��JHUHNWL÷LQGH�OLGHU�JLEL�GDYUDQDELOHQ��JHUHNWL÷LQGH�

VÕUDGDQ�ELU�SHUVRQHO�JLEL�oDOÕúDELOHQ�\HWHQHNOL�NLúLOHUGHQ�VHoLOPHVL�SURMH�EDúDUÕVÕQÕ�

DUWÕUPDNWDGÕU��

3URMH�EDúODPDGDQ�|QFH��SURMHQLQ�SODQODQPDVÕ��GR÷UX�E�WoHOHPH�YH�PDOL\HW�

DQDOL]OHULQLQ�\DSÕOPDVÕ�JHUHNOLGLU��%XQX�VD÷OD\DELOPHN�LoLQGH�HWNLQ�SURMH�YH�ULVN�

\|QHWLPL�VLVWHPOHULQLQ�NXOODQÕOPDVÕ�úDUWWÕU��%X�NRQXGD�ELOJLVD\DU�GHVWHNOL�DQDOL]�

SURJUDPODUÕQÕQ�NXOODQÕOPDVÕ�GDKD�GR÷UX�VRQXoODUD�XODúÕOPDVÕQÕ�VD÷OD\DFDNWÕU��

3URMH�\HUL�YH�WLSLQLQ�GR÷UX�VHoLOPHVL��SURMHQLQ�EDúDUÕVÕ�LoLQ�KD\DWL�|QHP�WDúÕPDNWDGÕU��

%X�QHGHQOH��SURMH�LOH�LOJLOL�GHWD\OÕ�IL]LELOLWH�oDOÕúPDODUÕ�\DSÕOPDOÕGÕU��



��

����� 3ROLWLN�5LVNOHU

3ROLWLN�ULVNOHU��GHYOHW�SROLWLNDODUÕQGD��NDQXQODUGD�YH�\|QHWPHOLNOHUGHNL�GH÷LúLNOLNOHUL��

VHUPD\H�JHUL�G|Q�úOHULQGHNL�NÕVÕWODPDODUÕ��LWKDODW�NÕVÕWODPDODUÕQÕ�LoHUPHNWHGLU���

3ROLWLN�ULVNOHU��LQúDDW�SURMHOHULQL��\DVDO�OLVDQVODU��L]LQOHU��VD÷OÕN�YH�\DSÕP�úDUWQDPHOHUL��

LúoL ��FUHWOHUL � �YHUJLOHU� �PDO]HPH�LWKDOL �YH�SURMH�ILQDQVPDQÕ�JLEL �DODQODUGD�

HWNLOHPHNWHGLU��

3ROLWLN�YH�HNRQRPLN�NUL]OHU���ONHOHULQ�SROLWLN�YH�HNRQRPLN�LVWLNUDUÕQD�]DUDU�

YHUPHNWHGLU��3ROLWLN�LVWLNUDU��ELU��ONHGHNL�VHNW|UOHULQ�JHOLúLPL�LoLQ�|QHPOLGLU��d�QN��

K�N�PHW�SROLW LNDODUÕ �VHNW|UHO�JHOLúLP�NXUDOODUÕQÕ�YH�V|]OHúPHVHO� L O LúNLOHUL �

EHOLUOHPHNWHGLUOHU��%X�QHGHQH�SROLWLN�ULVNOHU��LQúDDW�VHNW|U�Q���\DVDO�OLVDQVODU�HY�

L]LQOHU��VD÷OÕN�YH�\DSÕP�úDUWQDPHOHUL��LúoL��FUHWOHUL��YHUJL�RUDQODUÕ��PDO]HPH�LWKDOL�YH�

SURMH�ILQDQVPDQÕ�JLEL�DODQODUGD�HWNLOHPHNWHGLU��3ROLWLN�ULVNOHU�SURMHQLQ�LVWHQLOHQ�

PDOL\HW�YH�V�UHGH�ELWLULOPHVLQL�]RUODúWÕUPDNWDGÕU��

8OXVODUDUDVÕ�LQúDDW�MRLQW�YHQWXUH¶ODUÕQGD�NDUúÕODúÕODQ�HQ�E�\�N�VRUXQODUGDQ�ELUL�

\DEDQFÕ�RUWD÷ÕQ��\HUHO�SD]DU�YH�VHNW|U�NRúXOODUÕQD�X\XP�VD÷ODPDNWD�]RUODQPDVÕGÕU��

8OXVODUDUDVÕ�ELU�MRLQW�YHQWXUH¶ÕQ�\DEDQFÕ�RUWD÷Õ�oDOÕúWÕNODUÕ�EX�\HQL��ONH\H�EX��ONHQLQ�

N�OW�U�QH�DOÕúPDNWD�]RUODQDELOLU�

8OXVODUDUDVÕ�LQúDDW�MRLQW�YHQWXUH¶ODUÕQGD�RUWD\D�oÕNDQ�SROLWLN�ULVNOHU�úXQODUGÕU�

�� 3ROLWLN�NDGURODUÕQ�GH÷LúPHVL�YH�LúLQ�V�UHNOLOL÷LQLQ�ER]XOPDVÕ

�� 3ROLWLND�GH÷LúLNOLNOHULQH�ED÷OÕ�RODUDN�JHOLúHQ�PDOL\HW�DUWÕúÕ

�� .DQXQ�YH�úDUWQDPHOHUGHNL�GH÷LúLNOLNOHU

�� 6DYDú��$PEDUJR��øVWLPODN��NDPXODúWÕUPD

�� 5�úYHWoLOLN�QHGHQL\OH�\DúDQDQ�ND\ÕS

�� 5HVPL�L]LQOHU��UXKVDWQDPHOHU��DOÕQÕUNHQ�E�URNUDVL�QHGHQL\OH�\DúDQDQ�ND\ÕS

�� %�URNUDWLN�QHGHQOHUOH�NDE�O�Q�JHo�\DSÕOPDVÕ�QHGHQL\OH�\DúDQDQ�ND\ÕS

�� <DEDQFÕ�VHUPD\H�NÕVÕWODPDODUÕ

�� <DEDQFÕ�ILUPDODUÕQ�\HUHO�SD]DUODUGD�oDOÕúPDVÕQD�JHWLULOHQ�VÕQÕUODPDODU

3ROLWLN�ULVNOHUH�NDUúÕ�DOÕQDELOHFHN�HQ�|QHPOL�|QOHP��SROLWLN�ULVNOHUGHQ�ND\QDNODQDFDN�

JHFLNPHOHU �YH�HN�|GHPHOHU OH � L OJL O L �PDGGHOHU LQ �V|]OHúPHGH�\HU �D OPDVÕGÕU

�(UGHP��������%XQXQ�\DQÕQGD�SROLWLN�RUWDP�LOH�LOJLOL�GHWD\OÕ�DUDúWÕUPDODU�\DSPDN�GD�

DOÕQDFDN�|QOHPOHU�DUDVÕQGDGÕU�



��

-RLQW�YHQWXUH¶ÕQ�oDOÕúWÕ÷Õ��ONHQLQ�GHYOHWL\OH�\HUHO�RWRULWHOHUOH�L\L�LOLúNLOHU�NXUPDN�GD�

SROLWLN�ULVNOHUL�HQJHOOHPHN�\D�GD�D]DOWPDNWD�HWNLOL�ELUHU�|QOHPGLU���%LQJ�YH�GL÷HUOHUL��

������

����� <DSÕP�5LVNOHUL

<DSÕP�5LVNOHUL�LQúDDW�SURMHVLQLQ�\�U�W�OPHVL�VÕUDVÕQGD�RUWD\D�oÕNDQ�ULVNOHUGLU��%X�

QHGHQOH�EX�ULVNOHUH��\�NOHQLFL�ILUPD�PDUX]�NDOPDNWDGÕU��<DSÕP�ULVNOHUL�LQúDDW�

SURMHVLQLQ�KHGHIOHQHQ�V�UH�PDOL\HW�YH�NDOLWHGH�JHUoHNOHúPHVLQL�HQJHOOHPHNWHGLU��%X�

QHGHQOH�EX�ULVNOHUH�NDUúÕ�ULVN�\|QHWLPL�X\JXODQPDVÕ�YH�JHUHNOL�|QOHPOHULQ�DOÕQPDVÕ�

SURMH�EDúDUÕVÕ�LoLQ�KD\DWL�|QHP�WDúÕPDNWDGÕU� �<DSÕP�5LVNOHUL�DúD÷ÕGDNL�JLEL�

VÕUDODQPDNWDGÕU�

�� 7DVDUÕP�GH÷LúLNOLNOHUL

�� 7DVDUÕPGDNL�KDWDODU

�� ùDUWQDPHOHUGHNL�KDWDODU

�� ùDUWQDPHOHULQ�LúH�X\JXQOX÷X

�� 0DO]HPH���HNLSPDQ�KDWDVÕ

�� 0DO]HPH�VÕNÕQWÕVÕ

�� 7HGDULN�]LQFLULQGHNL�DNVDNOÕNODU

�� .XOODQÕODQ�PDO]HPHQLQ�NDOLWHVL]OL÷L

�� ùDQWL\HGHNL�ND]DODU���ULVNOHUL

��� $OW�\�NOHQLFLOHULQ�G�ú�N�J�YHQLOLUOL÷L���$OW�\�NOHQLFLQLQ�J�YHQLOLUOL÷LQLQ�

EHOLUVL]OL÷L

��� $OW�\�NOHQLFLOHU�QHGHQL\OH�PDOL\HWLQ�DUWPDVÕ

��� 1LWHOLNOL�LúoL�D]OÕ÷Õ
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2UWDNODUGDQ�ELULQLQ�SLORW�RUWDN�RODUDN�J|UHY�\DSPDVÕ�\|QHWLPGH�LNLOLN�oÕNPDVÕQÕ�

HQJHOOH\HUHN�GDKD�GR÷UX�ELU�SURMH�\|QHWLPL�\DSÕOPDVÕQÕ�VD÷ODPDNWDGÕU��%XQXQOD�

E L U O LN WH �R U WDN OD UGDQ �E L U LQ LQ �EDVN ÕQ �R OPDV Õ � DQ ODúPD] O ÕN �o|]�POHU LQ L �GH �

KÕ]ODQGÕUPDNWDGÕU��ùHNLO����¶WH�J|VWHULOGL÷L� J L E L � D QNHW�NDWÕOÕPFÕODUÕQÕQ�����¶L�

RUWDNOÕNWD�SLORW�RUWDN�ROPDVÕQÕ�GHVWHNOHPHNWHGLU��

�����RUWDNOÕNWD�
SLORW�RUWDN�ROPDVÕQÕ�
GHVWHNOH\HQOHU

����RUWDNOÕNWD�SLORW�
RUWDN�ROPDVÕQÕ��

GHVWHNOHPH\HQOHU

ùHNLO������$QNHW�NDWÕOÕPFÕODUÕQÕQ�RUWDNOÕNWD�SLORW�RUWDN�ROPDVÕQÕ�GHVWHNOHPH�\�]GHOHUL

��Q ���



���

��� $UDúWÕUPD�6RQXoODUÕQD�'D\DQDUDN� 7�UN�<�NOHQLFLOHULQLQ�2OXúWXUGX÷X

8OXVOD U D U D V Õ � -R LQ W �9HQ WX UH ¶ O D UGD �2U WDN O ÕN �1HGHQ L\ OH �2OXúDQ �5LVN OH U LQ �

øQFHOHQPHVL�YH�%X�5LVNOHUH� .DUúÕ d|]�P�6WUDWHMLOHULQLQ� *HOLúWLULOPHVL

³7�UN�<�NOHQLFLOHULQLQ�2OXúWXUGX÷X�8OXVODUDUDVÕ�-RLQW�9HQWXUH¶ODUGD�2UWDNOÕN�

1HGHQL\OH�2OXúDQ�5LVNOHU´��DODQ�DUDúWÕUPDVÕ�VRQXoODUÕQD�J|UH�VDKLS�ROGXNODUÕ�

RUWDODPD�NULWLNOLN�GH÷HUOHULQH�J|UH�7DEOR����¶GH�VÕUDODQPDNWDGÕU�

7DEOR����� �7�UN�<�NOHQLFLOHULQLQ�2OXúWXUGX÷X�8OXVODUDUDVÕ�-RLQW�9HQWXUH¶ODUGD�

2UWDNOÕN�1HGHQL\OH�2OXúDQ�5LVNOHU

VÕUD
257$./,.��1('(1ø</(�2/8ù$1�5ø6./(5�

RUWDODPD
� 2UWDN�ILUPDQÕQ�ILQDQVDO�VRUXQODUÕ��

�2UWD÷ÕQ�øIODVÕ��RUWD÷ÕQ�QDNLW�DNÕúÕ�SUREOHPOHUL�JLEL�
����

� 2UWDN�ILUPDODU�DUDVÕQGDNL�\|QHWLPVHO�X\XPVX]OXN
�2UWDNODUÕQ�IDUNOÕ�\|QHWLP�YH�NRQWURO�WHNQLNOHUL�NXOODQPDVÕ�

����

� .DU�YH�]DUDUÕQ�WDKVLVLQGH�YH�E�WoHQLQ�SODQODQPDVÕQGD�
RUWD\D�oÕNDQ�DQODúPD]OÕNODU

����

� 2UWDN�ILUPDODUÕQ�oDOÕúDQODUÕQÕQ�ELUELULQH�J�YHQPHPHVL ����

� 2UWDN�ILUPDQÕQ�.D\QDNODUÕQÕQ��PDO]HPH�HNLSPDQ�JLEL��
\HWHUVL]OL÷L

����

� 2UWDN�ILUPDQÕQ�7HNQLN�ELOJLVLQLQ�\HWHUVL]OL÷L�� ����

� +HU�ELU�RUWD÷ÕQ�PHUNH]�ILUPDVÕQÕQ�DúÕUÕ�P�GDKDOHVL�� ����

� 3HUVRQHO�SR]LV\RQODUÕQÕQ�WDKVLVLQGH�ROXúDQ�DQODúPD]OÕNODU ����

� 2UWDNODU�DUDVÕQGD�øúOHULQ�WDKVLVLQGH�ROXúDQ�
DQODúPD]OÕNODU�YH�VRUXQODU

����

�� 2UWDNODUÕQ�DQD��PHUNH]�ILUPDVÕQGDNL�MRLQW�YHQWXU¶D�
\|QHOLN�SROLWLND�GH÷LúLNOLNOHUL

����

�� 2UWDNODUÕQ�IDUNOÕ�6RV\DO��N�OW�UHO��GLQL�|]HOOLNOHUL�
QHGHQL\OH�ROXúDQ�X\XúPD]OÕN

����

�� )DUNOÕ�N�OW�UOHUGHQ�ILUPDODU�DUDVÕQGD�WHNQRORMLN�
X\XPVX]OXN�YH�WHNQRORML�WUDQVIHULQGH�\DúDQDQ�VRUXQODU

����

�� -RLQW�YHQWXUH�RUWDNOÕNODUÕQÕQ�G�]HQOHQPHVLQL�LoHUHQ�
\HWHUOL�NDQXQ�ROPDPDVÕQGDQ�GR÷DQ�ND\ÕS

����



���

����� ³2UWDN�ILUPDQÕQ�ILQDQVDO�VRUXQODUÕ´�5LVNL �2UWD÷ÕQ�øIODVÕ��RUWD÷ÕQ�QDNLW�

DNÕúÕ�SUREOHPOHUL�

2UWDN�ILUPDQÕQ�ILQDQVDO�VRUXQODUÕ������RUWDODPD\OD�ELULQFL�NULWLN�ULVNWLU � � øQúDDW�

VHNW|U�QGH��ILQDQVDO�J�o�YH�WHNQLN�X]PDQOÕN�JHUHNWLUHQ�E�\�N�YH�NDUPDúÕN�SURMHOHU�

NDUúÕVÕQGD�ILUPDODU� � ND\QDNODUÕQÕ�YH�VHUPD\HOHULQL�ELUOHúWLUPHN�DPDFÕ\OD�-RLQW�

9HQWXUH�ROXúWXUPDNWDGÕUODU��)LUPDODU�ELU�SURMHGH�VHUPD\HOHULQL�ELUOHúWLUPHN�DPDFÕ\OD�

RUWDNOÕN�ROXúWXUGXNODUÕ�]DPDQ��RUWDN�ILUPDQÕQ�ILQDQVDO�VRUXQODUÕ�RUWDNOÕN�LoLQ�NULWLN�ELU�

ULVN�KDOLQH�G|Q�úPHNWHGLU��2UWDN�ILUPDQÕQ�ILQDQVDO�VRUXQODUÕ��RUWD÷ÕQ�LIODVÕ�\D GD�MRLQW�

YHQWXUH¶D�\DSDFD÷Õ�|GHPH�VRUXPOXOXNODUÕQÕ�\HULQH�JHWLUHPHPHVL�GXUXPXQGD�RUWD\D�

oÕNPDNWDGÕU��

x 7HUFLK�HGLOHQ d|]�P�6WUDWHMLOHUL�

7DEOR����� ³2UWDN�ILUPDQÕQ�ILQDQVDO�VRUXQODUÕ´��5LVNLQH�.DUúÕ�7HUFLK�(GLOHQ�d|]�P�

VWUDWHMLOHUL

³2UWDN�ILUPDQÕQ�ILQDQVDO�VRUXQODUÕ´��5LVNLQH�.DUúÕ�7HUFLK�
(GLOHQ d|]�P�VWUDWHMLOHUL

RUWDODPD

� .UHGL�GH÷HUOLOL÷L�RODQ�YH�ILQDQVDO�DoÕGDQ�J�oO��RUWDN�VHoPHN ����

� %DQNDODUGDQ�\D�GD�EDúND�NXUXPODUGDQ�ILQDQVDO�GHVWHN�
VD÷ODPDN

����

� 2UWD÷ÕQ�ILQDQVDO�VÕNÕQWÕVÕQÕ�KDILIOHWPHN�LoLQ�PHUNH]GHQ�GDKD�
ID]OD�VHUPD\H\L�MRLQW�YHQWXUH¶D�DNWDUPDN

����

���6WUDWHML��.UHGL�GH÷HUOLOL÷L�RODQ�YH�ILQDQVDO�DoÕGDQ�J�oO��RUWDN�VHoPHN

%LU�ULVN�D]DOWPD�\|QWHPL�RODQ�³.UHGL�GH÷HUOLOL÷L�RODQ�YH�ILQDQVDO�DoÕGDQ�J�oO��RUWDN�

VHoPHN´�������RUWDODPD\OD�WHUFLK�HGLOHQ�LON�VWUDWHMLGLU��% LQJ �YH �7RQJ � �$V\D �

�ONHOHULQGH�\DSWÕNODUÕ�DUDúWÕUPD\OD��8ø-9¶OHUGH�NUHGL�GH÷HUOLOL÷L�RODQ��ILQDQVDO�DoÕGDQ�

J�oO��YH�HY�VDKLEL��ONH\OH�J�oO��ED÷ODQWÕODUÕ��LOLúNLOHUL�RODQ�ELU�RUWDN�VHoLPLQLQ�

ULVNOHUL�D]DOWPDNWD�HWNLOL�ROGX÷XQX�EHOLUOHPLúOHUGLU�

2ODVÕ�ELU�MRLQW�YHQWXUH�GXUXPXQGD�RUWDN�ROXQDFDN�ILUPDQÕQ��³NUHGL�GH÷HUOLOL÷L´�YH�

³HNRQRPLN�GXUXPX���GLNNDWOH�LQFHOHQPHOL�YH�ILUPDODUÕQ�\|QHWLP�YH�ND\QDN�

\HWHUOLOL÷L � D UDú W Õ U Õ O ÕS �EH O L U O HQPHO LG L U � �.XUXODQ �X OXV ODUDUDV Õ � MR LQ W �YHQWXUH �



���

RUWDNOÕNODUÕQGD���NUHGL�GH÷HUOLOL÷L�RODQ�YH�ILQDQVDO�DoÕGDQ�J�oO���HY�VDKLEL��ONH\OH�L\L�

LOLúNLOHUH�VDKLS�ELU�RUWDNOD�oDOÕúPDQÕQ�ULVNOHUL�D]DOWPDNWD�HWNLOL�ROGX÷XQX�J|VWHUPLúWLU��

6HoLOHQ�RUWD÷ÕQ��SURMHQLQ�LKWL\Do�GX\GX÷X�ILQDQVDO�ND\QD÷Õ�VD÷OD\DELOHFHN�GXUXPGD�

ROXS�ROPDGÕ÷ÕQÕQ�NHVLQOHúWLULOPHVL�JHUHNOLGLU��-RLQW�YHQWXUH�ROXúWXUXOPD�DúDPDVÕQGD�

NXUXOXú�LúOHPOHUL�LoLQ�HNVWUD�PDVUDIODU�oÕNDELOLU�EX�PDVUDIODUÕQ�NDUúÕODQPDVÕ�LoLQ�

RUWDNODUÕQ�KD]ÕU�ND\QDNODUÕ�ROPDODUÕGÕU��1DNLW�$\UÕFD�MRLQW�YHQWXUH�oDOÕúPD\D�

EDúODGÕNWDQ�VRQUD�]DPDQOD�HNVWUD�PDVUDIODU�oÕNDELOLU�EX�PDVUDIODUÕQ�NDUúÕODQPDVÕ�LoLQ�

JHUHNOL�RODQ�ILQDQVDO�ND\QDN�MRLQW�YHQWXUH�V|]OHúPHVLQGH�EHOLUWLOPHOLGLU��

���6WUDWHML��%DQNDODUGDQ�\D�GD�EDúND�NXUXPODUGDQ�ILQDQVDO�GHVWHN�VD÷ODPDN

*�Q�P�]GH�LQúDDW�SURMHOHULQLQ�ILQDQVPDQÕQGD�EDQND�NUHGLOHULQLQ�NXOODQÕOPDVÕ�VÕNoD�

NXOODQÕODQ�ELU�\|QWHPGLU��g]HOOLNOH��'�Q\D�%DQNDVÕ�YH�([LPEDQN�NUHGLOHUL�LQúDDW�

SURMHOHULQGH�WHUFLK�HGLOPHNWHGLU��

2UWD÷ÕQ�ILQDQVDO�VRUXQODUÕ�NDUúÕVÕQGD��³%DQNDODUGDQ�\D�GD�EDúND�NXUXPODUGDQ�

ILQDQVDO�GHVWHN�VD÷ODPDN´������RUWDODPD\OD��ULVN�\|QHWLPLQGH�NXOODQÕODQ�LNLQFL�

VWUDWHMLGLU��%X�VWUDWHML\OH�ILQDQVDO�ULVN�JHoLFL�ELU�V�UHOL÷LQH�EDQND\D�WUDQVIHU�

HGLOPHNWHGLU��$QFDN�EX�GXUXP�ID]ODGDQ�PDVUDIODUD�\RO�DoPDNWDGÕU�

���6WUDWHML��2UWD÷ÕQ�ILQDQVDO�VÕNÕQWÕVÕQÕ�KDILIOHWPHN�LoLQ�PHUNH]GHQ�GDKD�ID]OD�

VHUPD\H\L�MRLQW�YHQWXUH¶D�DNWDUPDN

$QNHW�VRQXoODUÕQD�J|UH��³2UWD÷ÕQ�ILQDQVDO�VÕNÕQWÕVÕQÕ�KDILIOHWPHN�LoLQ�PHUNH]GHQ�

GDKD�ID]OD�VHUPD\H\L�MRLQW�YHQWXUH¶D�DNWDUPDN´ � �����RUWDODPD\OD�WHUFLK�HGLOHQ�

�o�QF��VWUDWHML�ROPDVÕQD�UD÷PHQ�D]�HWNLQ�RODUDN�QLWHOHQGLULOPLúWLU��%X�VWUDWHML�ELU�ULVN�

D]DOWPD�\|QWHPLGLU��2UWDN�ILUPD�\�]�QGHQ�ND\QDNODQDQ�ILQDQVDO�VÕNÕQWÕ\Õ�DúPDN�LoLQ�

-RLQW�9HQWXUH�VHUPD\H�DNWDUPDN��-RLQW�9HQWXUH¶ÕQ�ILQDQVDO�DoÕGDQ�UDKDWODPDVÕQÕ�

VD÷OD\DFDNWÕU � �$QFDN�VHUPD\H\L�VD÷OD\DQ�WDUDI�DoÕVÕQGDQ�ID]ODGDQ�PDVUDI�

\DUDWPDNWDGÕU��$\UÕFD��ILQDQVDO�VÕNÕQWÕ�LoLQGHNL�RUWDN�EX�GXUXPGDQ�UDKDWVÕ]�RODELOLU�

o�QN��EX�GXUXP�ELU�VHUPD\H�DUWÕUÕPÕ�\DUDWDELOLU�YH�ILQDQVDO�VÕNÕQWÕ�LoLQGHNL�RUWD÷ÕQ�

KLVVHVLQLQ�D]DOPDVÕQD�QHGHQ�RODELOLU��



���

����� ³2UWDN�ILUPDODU�DUDVÕQGDNL�\|QHWLPVHO�X\XPVX]OXN´ �5LVNL

2UWDNODU�DUDVÕQGD�\|QHWLPVHO�X\XPVX]OXN������RUWDODPD\OD�LNLQFL�NULWLN�ULVNWLU��%X�

U L V N � � -R LQ W �9HQ WX UH �\|QH W LPLQGH �R U W DN OD U � D UDV ÕQGD �o ÕNDQ �DQ ODúPD]OÕNWDQ�

ND\QDNODQPDNWDGÕU��-RLQW�9HQWXUH�\|QHWLPL�RUWDN�ILUPDODUGDQ�JHOHQ�\|QHWLFLOHU�

WDUDIÕQGDQ�\DSÕOPDNWDGÕU��$QFDN��RUWDN�ILUPDODUÕQ�NXOODQGÕ÷Õ�\|QHWLP�YH�NRQWURO�

WHNQLNOHULQ�IDUNOÕ�ROGX÷XQGD��IDUNOÕ�ILUPDODUGDQ�JHOHQ�\|QHWLFLOHU�DUDVÕQGD�VRUXQODU�

oÕNPDNWDGÕU��

x 7HUFLK�(GLOHQ d|]�P�6WUDWHMLOHUL�

7DEOR����� ³2UWDN�ILUPDODU�DUDVÕQGDNL�\|QHWLPVHO�X\XPVX]OXN´�5LVNLQH�.DUúÕ�7HUFLK�

(GLOHQ�d|]�P�VWUDWHMLOHUL�

³2UWDN�ILUPDODU�DUDVÕQGDNL�\|QHWLPVHO�X\XPVX]OXN´�
5LVNLQH�.DUúÕ�7HUFLK�(GLOHQ d|]�P�VWUDWHMLOHUL�

RUWDODPD

� 6|]OHúPHGH�-RLQW�9HQWXUH¶ÕQ�\|QHWLPLQLQ�QDVÕO�\DSÕODFD÷ÕQD�
GDLU�K�N�POHULQ�\HU�DOPDVÕ

����

� $QODúPD]OÕN�GXUXPODUÕQGD�X\JXODQDFDN�SURVHG�UOHULQ�
EHOLUOHQPHVL

����

� %LU�RUWD÷ÕQ�GL÷HU�RUWD÷D�J|UH�\|QHWLPGH�GDKD�EDVNÕQ�ROPDVÕ ����

� 2UWDNODUÕQ�\|QHWLP�VWLOOHULQLQ�EHQ]HU�YH�DoÕN�ROPDVÕQD�GLNNDW�
HGLOPHOL

����

���6WUDWHML��6|]OHúPHGH�-RLQW�9HQWXUH¶ÕQ�\|QHWLPLQLQ�QDVÕO�\DSÕODFD÷ÕQD�GDLU�

K�N�POHULQ�\HU�DOPDVÕ

³6|]OHúPHGH�-RLQW�9HQWXUH¶ÕQ�\|QHWLPLQLQ�QDVÕO�\DSÕODFD÷ÕQD�GDLU�K�N�POHULQ�\HU�

DOPDVÕ´�������RUWDODPD\OD�WHUFLK�HGLOHQ�LON�VWUDWHMLGLU��-RLQW�9HQWXUH�\|QHWLPL�RUWDN�

ILUPDODUGDQ�JHOHQ�\|QHWLFLOHU�DUDVÕQGDQ�VHoLOHQ�\|QHWLP�NXUXOX�YH�RQD�ED÷OÕ�DOW�

ELULPOHU�WDUDIÕQGDQ�\DSÕOPDNWDGÕU��%X�QHGHQOH��-RLQW�9HQWXUH�\|QHWLP�NXUXOXQXQ�YH�

ED÷OÕ�ELULPOHULQ�\DSÕVÕQÕQ�YH�J|UHYOHULQLQ�V|]OHúPHGH�EHOLUOHQPHVL�JHUHNOLGLU��

2UWDNODU�DUDVÕQGD�E�\�N�ELU�VRUXQD�QHGHQ�ROPX\RUVD��\|QHWLP�NXUXOX��\H�VD\ÕVÕQÕQ�

WHN�VD\Õ�ROPDVÕ�GDKD�GR÷UXGXU��%|\OHFH�NDUDU�DOPD�LúOHPL�GDKD�SUDWLN�ELU�úHNLOGH�

\DSÕODELOLU��%X�VWUDWHML�ELU�ULVNWHQ�NDoÕQPD�\|QWHPLGLU��



���

���6WUDWHML��$QODúPD]OÕN�GXUXPODUÕQGD�X\JXODQDFDN�SURVHG�UOHULQ�EHOLUOHQPHVL

%X�VWUDWHML������RUWDODPD\OD�LNLQFL�VÕUDGDGÕU��-RLQW�9HQWXUH�2UWDNODUÕ�DUDVÕQGD�|QHPOL�

NRQXODUGD�DQODúPD]OÕNODU�oÕNDELOLU� �%X�QHGHQOH��DQODúPD]OÕN�GXUXPODUÕQGD�

X\JXODQDFDN�SURVHG�UOHULQ�YH�DQODúPD]OÕN�o|]�POHULQLQ�EHOLUOHQPHVL�JHUHNOLGLU�

%LUoRN�ILUPD�DQODúPD]OÕN�GXUXPODUÕQGD�PDKNHPH\H�JLWPHNWHQVH��DUDEXOXFXOXN�\D�GD�

KDNHP�\ROX\OD�DQODúPD]OÕN�o|]�P�Q��WHUFLK�HWPHNWHGLU��%|\OH�ELU�GXUXPGD��

V|]OHúPHGH�DUDEXOXFXOXN�YH�KDNHP�\ROX\OD�DQODúPD]OÕN�o|]�POHULQH�GDLU �

SURVHG�UOHULQ�GHWD\OÕ�ELU�úHNLOGH�EHOLUOH\HQ�K�N�POHULQ�EXOXQPDVÕ�JHUHNOLGLU��

+DNHP�VHoLPL�\|QWHPOHUL��KDNHP�o|]�P�Q�Q�ED÷OD\ÕFÕOÕ÷Õ�YH�|GHQHFHN��FUHWOHU�JLEL�

NRQXODU�V|]OHúPH�K�N�POHULQGH�\HU�DOPDOÕGÕU��$QFDN��GDKD�E�\�N�VRUXQODU�

o ÕNPDPDVÕ � Lo LQ � � V|] OHúPHQLQ �D UDEXOXFXQXQ� �KDNHPLQ �RU WDN O Õ÷ Õ �\HQLGHQ �

úHNLOOHQGLUPHVLQH�L]LQ�YHUHQ�K�N�POHU�LoHUPHPHVLQH�GLNNDW�HGLOPHOLGLU� %X�VWUDWHML�

ELU�ULVNL��VWOHQPH�\|QWHPLGLU��

���6WUDWHML��%LU�RUWD÷ÕQ�GL÷HU�RUWD÷D�J|UH�\|QHWLPGH�GDKD�EDVNÕQ�ROPDVÕ

³%LU�RUWD÷ÕQ�GL÷HU�RUWD÷D�J|UH�\|QHWLPGH�GDKD�EDVNÕQ�ROPDVÕ´�VWUDWHMLVL������

RUWDODPD\D�VDKLSWLU�� -RLQW�YHQWXUH�\|QHWLPLQGH�RUWDNODU�DUDVÕQGD�DQODúPD]OÕNODU�

oÕNWÕ÷Õ�YH�GL÷HU�ULVN�\|QHWLPL�\|QWHPOHULQLQ�LúH�\DUDPDGÕ÷Õ�GXUXPODUGD�RUWDNODUGDQ�

ELULQLQ�MRLQW�YHQWXUH�\|QHWLPLQGH�GDKD�EDVNÕQ�ROPDVÕ��JHUHNOLGLU��%X�GXUXP��

\|QHWLPGH�LNLOLN�oÕNPDVÕQÕ�HQJHOOH\HFHNWLU�

%DVNÕQ�RUWD÷D�SLORW�RUWDN�\D�GD� OLGHU�RUWDN�GHQPHNWHGLU��.DPX�øKDOH�.DQXQXQD�J|UH��

Lú�RUWDNOÕ÷ÕQGD�SLORW�RUWDN��HQ�oRN�KLVVH\H�VDKLS�RUWDN�ROPDOÕGÕU��2UWDNODUÕQ�KLVVH�

RUDQODU Õ � �RU WDNO ÕN �DQODúPDVÕQGD� � øú �2UWDNO Õ÷ Õ �%H\DQQDPHVL� �YH �2UWDNO ÕN �

6|]OHúPH¶VLQGH�J|VWHULOPHNWHGLU�

øVWDWLVWLNOHU �\|QHWLPLQ�EDVNÕQ�RUWDNWD�ROGX÷X�MRLQW�YHQWXUHODUÕQ��\|QHWLPLQ�RUWDNODU�

DUDVÕQGD�SD\ODúÕOGÕ÷Õ�MRLQW�YHQWXUH¶ODUD�J|UH�GDKD�EDúDUÕOÕ�ROGX÷XQX�J|VWHUPHNWHGLU�



���

���6WUDWHM L � �2UWDNODUÕQ�\|QHWLP�VW L O OHULQLQ�EHQ]HU�YH�DoÕN�ROPDVÕQD�GLNNDW �

HGLOPHOL

³2UWDNODUÕQ�\|QHWLP�VWLOOHULQLQ�EHQ]HU�YH�DoÕN�ROPDVÕQD�GLNNDW�HGLOPHOL´�EX�VWUDWHML�

�����RUWDODPD\OD�RUWD�HWNLQOLNWHGLU��2UWDN�VHoLPL�\DSÕOÕUNHQ�EHQ]HU�\|QHWLP�VWLOLQH�

VDKLS�ELU�RUWDN�VHoPHN�LOHUGH�oÕNDQ�DQODúPD]OÕNODUÕ�HQJHOOH\HFHNWLU��

$\UÕFD�-RLQW�9HQWXUH¶GD�NXOODQÕODQ�\|QHWLP�YH�NRQWURO�WHNQLNOHULQLQ�DoÕN�YH�QHW�

ROPDVÕ�RUWDNODU�DUDVÕQGD�oÕNDFDN�VRUXQODUÕ�HQJHOOH\HFHNWLU��%X�VWUDWHML�ELU�ULVNL�

D]DOWPD�\|QWHPLGLU�

����� ³.DU�YH�]DUDUÕQ�WDKVLVLQGH�YH�E�WoHQLQ�SODQODQPDVÕQGD�RUWD\D�oÕNDQ�

DQODúPD]OÕNODU´�5LVNL

³.DU�YH�]DUDUÕQ�WDKVLVLQGH�YH�E�WoHQLQ�SODQODQPDVÕQGD�RUWD\D�oÕNDQ�DQODúPD]OÕNODU´

5LVNL������RUWDODPD\OD��o�QF��NULWLN�ULVNWLU��-RLQW�9HQWXUHODUGD�NDU ��]DUDUÕQ�YH�

E�WoHQLQ�SODQODQPDVÕQGD�RUWD\D�oÕNDQ�DQODúPD]OÕNODUD�VÕNoD�UDVWODQPDNWDGÕU��%X�

ULVNLQ�HQ�|QHPOL�ND\QDNODUÕ��V|]OHúPHGHNL�EHOLUVL]OLNOHU�YH�SURMH�NDWÕOÕPFÕODUÕQÕQ�

\DSWÕNODUÕ�KDUFDPDODUÕQ�QHW�ELU�úHNLOGH�LIDGH�HWPHPHVLGLU��

g]HOOLNOH�LQúDDW�SURMHOHUL�DOW�\�NOHQLFL�YH�WHGDULNoLOHUGHQ�ND\QDNODQDELOHFHN�VRUXQODU��

oHYUHVHO�VRUXQODU�YH�SROLWLN�VRUXQODU�JLEL�oHúLWOL�VRUXQODUD�PDUX]�NDODELOGL÷LQGHQ�HN�

PDVUDIODU�ROXúPDNWDGÕU��dÕNDELOHFHN�EX�PDVUDIODUÕQ�|QFHGHQ�G�ú�Q�OPHGL÷L�YH�

VD÷ODP�EHOJHOHPH�VLVWHPL�ROPD\DQ�-RLQW�9HQWXUH¶ODUGD�NDU�YH�]DUDU�SD\ODúÕPÕQGD�

DQODúPD]OÕNODU�oÕNPDNWDGÕU��

.DUOÕ �ELU � MR LQW �YHQWXUH¶GD�RU WD\D�o ÕNDQ�N�o�N�PXKDVHEH�DQODúPD]OÕNODUÕ�RUWDN�

ILUPDODUÕQ�PHUNH]�\|QHWLPOHUL�WDUDIÕQGDQ�NROD\FD�o|]�OHELOPHNWHGLU��$QFDN�H÷HU�

MRLQW�YHQWXUH�]DUDU�HGL\RUVD�\D�GD�RUWDN�ILUPD�ILQDQVDO�VÕNÕQWÕ�LoLQGH\VH�ROXúDQ�]DUDUÕ�

NLPLQ��VWOHQHFH÷L�NRQXVXQGD�o|]�P��]RU�DQODúPD]OÕNODU�ROXúPDNWDGÕU�

2UWDNOÕNWD�SDUD�GD÷ÕOÕPÕ�RUWDNODUÕQ�RUWDNOÕ÷D�IDWXUD�HWWL÷L�KL]PHWOHU�NDUúÕOÕ÷Õ�RODUDN�YH�

\|QHWLP�NXUXOX�WDUDIÕQGDQ�EHOLUOHQPLú�RODQ�HVDVODUD�J|UH�SHUL\RGLN�GD÷ÕWÕP�ROPDN�

�]HUH�LNL�úHNLOGH�\DSÕODELOLU��*�UFDQOÕ��������



���

x 7HUFLK�(GLOHQ d|]�P�6WUDWHMLOHUL�

7DEOR������³.DU�YH�]DUDUÕQ�WDKVLVLQGH�YH�E�WoHQLQ�SODQODQPDVÕQGD�RUWD\D�oÕNDQ�

DQODúPD]OÕNODU´�5LVNLQH�.DUúÕ�7HUFLK�(GLOHQ�d|]�P�VWUDWHMLOHUL�

³.DU�YH�]DUDUÕQ�WDKVLVLQGH�YH�E�WoHQLQ�SODQODQPDVÕQGD�
RUWD\D�oÕNDQ�DQODúPD]OÕNODU´�5LVNLQH�.DUúÕ�7HUFLK�(GLOHQ
d|]�P�VWUDWHMLOHUL�

RUWDODPD

� 6|]OHúPHGH�NDU�YH�]DUDU�SD\ODúÕPÕQÕ�EHOLUOHPHN�YH�E�WoH�
SODQODPDVÕQÕ�V|]OHúPH�DúDPDVÕQGD�\DSPDN

����

� 6D÷ODP�EHOJHOHPH�\DSPDN��<DSÕODQ�LúLQ�YH�Lú�SD\ODúÕPÕQÕQ�
QHW�ELU�úHNLOGH�EHOLUOHQPHVL

����

� .DU�YH�]DUDU�GD÷ÕOÕPÕ�\DSPDVÕ�LoLQ�ED÷ÕPVÕ]�ELU�PXKDVHEH
X]PDQÕ WD\LQ�HWPHN

����

� � � 6 W UD W H M L � �6|] OHúPHGH �ND U �YH � ]D UD U �SD\ ODú ÕPÕQ Õ �EH O L U O HPHN �YH �E� WoH �

SODQODPDVÕQÕ�V|]OHúPH�DúDPDVÕQGD�\DSPDN

³6|]OHúPHGH�NDU�YH�]DUDU�SD\ODúÕPÕQÕ�EHOLUOHPHN�YH�E�WoH�SODQODPDVÕQÕ�V|]OHúPH�

DúDPDVÕQGD�\DSPDN´�VWUDWHMLVL������RUWDODPD\OD�WHUFLK�HGLOHQ�LON�VWUDWHMLGLU���%X�

VWUDWHML�ELU�ULVNWHQ�NDoÕQPD�\|QWHPLGLU��6|]OHúPH�P�PN�Q�ROGX÷XQFD�GHWD\OÕ�

KD]ÕUODQDUDN�WDUDIODUÕQ�VRUXPOXOXNODUÕ�EHOLUOHQPHOLGLU��7DUDIODUÕQ�QHOHUL��QDVÕO�YH�

QHGHQ�SD\ODúDFDNODUÕ�V|]OHúPHGH�EHOLUWLOPHOLGLU��

.DU�YH�]DUDUÕQ�GR÷UX�ELU�úHNLOGH�SD\ODúÕODELOPHVL�LoLQ�JHOLU�YH�JLGHUOHU�GLNNDWOL�ELU�

úHNLOGH��G�]J�Q�EHOJHOHPH�\DSÕODUDN�KHVDSODQPDOÕGÕU��%XQXQOD�ELUOLNWH��WDUDIODU�NDU�

YH�]DUDUÕ�KLVVHOHUL�RUDQÕQGD�SD\ODúPDVÕ�JHUHNOLGLU��$QODúPD]OÕN�oÕNPDPDVÕ�LoLQ�

V|]OHúPHGH�NDU�YH�]DUDUÕQ�WHVSLWL�YH�SD\ODúÕPÕQÕ�G�]HQOH\HQ�K�N�POHU�\HU�DOPDOÕGÕU��

+LVVH�SD\ODúÕPÕ��ND\ÕSODUÕQ�SD\ODúÕPÕ��VHUPD\H�oD÷UÕODUÕ�JLEL�NRQXODU�V|]OHúPHGH�

DoÕNOÕN�ND]DQPDOÕGÕU�

øQúDDW�-RLQW�9HQWXUH¶ODUÕ�D\OÕN�KDNHGLúOHU�LOH�JHOLU�HOGH�HGHU��.D]DQÕODQ�EX�JHOLU��

\|QHWLP�NXUXOX�WDUDIÕQGDQ�SHUL\RGLN�GD÷ÕWÕPOD�NDWÕOÕPFÕODUD�GD÷ÕWÕOÕU��$QFDN�EX�

NRQXGD�VRUXQODU�RUWD\D�oÕNPDPDVÕ�LoLQ�V|]OHúPHGH�\|QHWLP�NXUXOXQXQ�QH�úHNLOGH�

JHOLU�YH�NDU��]DUDU�SD\ODúÕPÕ�\DSDFD÷ÕQÕQ�EHOLUOHQPHVL�JHUHNOLGLU�



���

���6WUDWHML��6D÷ODP�EHOJHOHPH�\DSPDN��<DSÕODQ�LúLQ�YH�Lú�SD\ODúÕPÕQÕQ�QHW�ELU�

úHNLOGH�EHOLUOHQPHVL

³6D÷ODP�EHOJHOHPH�\DSPDN��<DSÕODQ�LúLQ�YH�Lú�SD\ODúÕPÕQÕQ�QHW�ELU�úHNLOGH�

EHOLUOHQPHVL´�VWUDWHML������RUWDODPD\OD�WHUFLK�HGLOHQ�LNLQFL�VWUDWHMLGLU� 7DUDIODUÕQ�

\DSWÕNODUÕ�LúOHUL�YH�EX�LúOHU�LoLQ�\DSWÕNODUÕ�KDUFDPDODUÕ�YH�NXOODQGÕNODUÕ�ND\QDNODUÕ�

GHWD\OÕ�ELU�úHNLOGH�EHOJHOHQGLUPHOHUL��NDU�YH�]DUDU�SD\ODúÕPÕQGD�RUWD\D�oÕNDFDN�

VRUXQODUÕ�HQJHOOH\HFHNWLU��<DSÕODQ�KDUFDPDODUÕQ��JHOLU�YH�JLGHULQ�GHWD\OÕ�ELU�úHNLOGH�

LúOHQGL÷L�VD÷ODP�ELU�EHOJHOHPH�VLVWHPL��KHP�NDU�YH�]DUDU�SD\ODúÕPÕQGD�oÕNDELOHFHN�

DQODúPD]OÕNODUÕ�D]DOWDFDN�KHP�GH�DQODúPD]OÕN�oÕNWÕ÷ÕQGD�VRUXQXQ�KDNHP�\D GD�

PDKNHPH�\ROX\OD�o|]�QGH�ID\GDOÕ�RODFDNWÕU� �%X�VWUDWHML �ELU�ULVNL��VWOHQPH�

VWUDWHMLVLGLU��

���6WUDWHML��.DU��]DUDU�GD÷ÕOÕPÕ�YH�E�WoH�SODQODPDVÕ�LoLQ�ED÷ÕPVÕ]�ELU�PXKDVHEH�

X]PDQÕ�WD\LQ�HWPHN

³.DU��]DUDU�GD÷ÕOÕPÕ�YH�E�WoH�SODQODPDVÕ�LoLQ�ED÷ÕPVÕ]�ELU�PXKDVHEH�X]PDQÕ�WD\LQ�

HWPHN´�VWUDWHMLVL������RUWDODPD\OD�WHUFLK�HGLOHQ��o�QF��VWUDWHMLGLU��2UWDN�JLULúLPLQ�

PXKDVHEH�ND\ÕWODUÕ�YH�GHIWHUOHUL�RUWDNODUGDQ�D\UÕ�RODUDN�WXWXOPDOÕGÕU��%XQXQOD�

ELUOLNWH� ILQDQVDO�ND\ÕWODU�YH�PXKDVHEH�GHIWHUOHULQLQ�-RLQW�9HQWXUH�RUWDNODUÕ�GÕúÕQGD�

ELU�PDOL�P�úDYLUOLN�NXUXOXúX�WDUDIÕQGDQ�WXWXOPDVÕ� NDU��]DUDU�GD÷ÕOÕPÕ�YH�E�WoH�

SODQODPDVÕ�NRQXVXQGD�RUWDNODU�DUDVÕQGD�DQODúPD]OÕN�oÕNPDVÕQÕ�HQJHOOH\HFHNWLU��

.DU�YH�]DUDU�SD\ODúÕPÕQÕQ�WDUDIVÕ]�ELU�NXUXP�WDUDIÕQGDQ�\DSÕOPDVÕ��RUWDNODU�DUDVÕQGD�

DQODúDPD]OÕN�oÕNPDVÕQÕ�HQJHOOH\HFHNWLU�DQFDN�EX�GXUXP��HN�PDVUDIODUD�\RO�DoPDNWD�

YH�WDUDIODUÕQ�ELUELULQH�J�YHQPHGL÷L�L]OHQLPLQL�YHUHELOPHNWHGLU��%X�VWUDWHML�ELU�ULVNL�

�VWOHQPH�VWUDWHMLVLGLU�

����� ³2UWDN�ILUPDODUÕQ�oDOÕúDQODUÕQÕQ�ELUELULQH�J�YHQPHPHVL´�5LVNL

³2UWDN�ILUPDODUÕQ�oDOÕúDQODUÕQÕQ�ELUELULQH�J�YHQPHPHVL´�5LVNL������RUWDODPD\OD�

G|UG�QF��NULWLN�ULVNWLU��øQúDDW�SURMHOHUL�IDUNOÕ�NDWÕOÕPFÕODUÕQ�ELU�DUDGD�oDOÕúWÕ÷Õ�HPHN�

\R÷XQ�ELU�\DSÕ\D�VDKLSWLU��(PHN�\R÷XQ�\DSÕVÕ�QHGHQL\OH�EX�ULVN�LQúDDW�SURMHOHULQL�

GL÷HU�SURMHOHUH�J|UH�GDKD�oRN�HWNLOHPHNWHGLU��øQúDDW�-RLQW�9HQWXUH¶ODUÕQGD�IDUNOÕ�

RUWDNODUGDQ�JHOHQ�SHUVRQHO�ELUOLNWH�oDOÕúPDNWDGÕUODU��



���

2UWDNODU�DUDVÕQGD�\DúDQDQ�DQODúPD]OÕNODU��ELU�RUWD÷ÕQ�oDOÕúDQODUÕQÕQ�GL÷HU�RUWD÷ÕQ�

oDOÕúDQODUÕQD�J�YHQPHPHVLQH�QHGHQ�RODELOPHNWHGLU�

x 7HUFLK�(GLOHQ d|]�P�6WUDWHMLOHUL�

7DEOR����� ³2UWDN�ILUPDODUÕQ�oDOÕúDQODUÕQÕQ�ELUELULQH�J�YHQPHPHVL´�5LVNLQH�.DUúÕ�

7HUFLK�(GLOHQ�d|]�P�VWUDWHMLOHUL�

�³2UWDN�ILUPDODUÕQ�oDOÕúDQODUÕQÕQ�ELUELULQH�J�YHQPHPHVL´
5LVNLQH�.DUúÕ�7HUFLK�(GLOHQ d|]�P�VWUDWHMLOHUL�

RUWDODPD

� +HU�SHUVRQHOLQ�Lú�WDKVLVLQL�\DSPDN�YH�Lú�WDQÕPÕQÕ�
NHVLQOHúWLUPHN

����

� -9¶GD�J|UHY�DODFDN�SHUVRQHOL�GLNNDWOLFH�VHoPHN ����

� -9�oDOÕúPD\D�EDúODPDGDQ�|QFH�SURMHGH�J|UHY�DODFDN�RODQ�
SHUVRQHOLQ�ELUELUL\OH�.D\QDúPDVÕ�LoLQ�oHúLWOL�WRSODQWÕODU�YH�
HWNLQOLNOHU�G�]HQOHPHN

����

�� 6WUDWHML��+HU�SHUVRQHOLQ�Lú�WDKVLVLQL�\DSPDN�YH�Lú�WDQÕPÕQÕ�NHVLQOHúWLUPHN

³+HU�SHUVRQHOLQ�oDOÕúPD�DODQÕQÕ�YH�Lú�WDQÕPÕQÕ�NHVLQOHúWLUPHN´�VWUDWHMLVL������

RUWDODPD\OD�LON�WHUFLK�HGLOHQ�ULVN�\|QHWLPL�VWUDWHMLVL�ROPXúWXU��%X�VWUDWHML�ELU�ULVNWHQ�

NDoÕQPD�\|QWHPLGLU��%X�úHNLOGH�ULVN�ROXúPDGDQ�|QOHQHELOLU� %X�VWUDWHMLGH�WHPHO�DPDo�

KHU�SHUVRQHOLQ�Lú�WDKVLVLQL�\DSDUDN�YH � L ú � W DQÕPÕQÕ�NHVLQOHúWLUHUHN��W�P�SHUVRQHOLQ�

VRUXPOXOX÷X�EHOLUOHPHN�YH�E|\OHFH�GDKD�J�YHQLOLU�YH�DGLO�ELU�RUWDP�\DUDWPDNWÕU�

���6WUDWHML��-9¶GD�J|UHY�DODFDN�SHUVRQHOL�GLNNDWOLFH�VHoPHN

³-9¶GD�J|UHY�DODFDN�SHUVRQHOL�GLNNDWOLFH�VHoPHN´�������RUWDODPD\OD�WHUFLK�HGLOHQ�

LNLQFL�ULVN�\|QHWLPL�VWUDWHMLVLGLU��-RLQW�YHQWXUH¶GD�oDOÕúDFDN�SHUVRQHOLQ�GLNNDWOLFH�

VHoLOPHVL�ELU�ULVNWHQ�NDoÕQPD�\|QWHPLGLU��6HoLOHFHN�RODQ�SHUVRQHO�LúELUOL÷L�N�OW�U�QH�

\DWNÕQ�ROPDOÕ�YH�IDUNOÕ�N�OW�U�YH�VRV\DO�\DSÕGDNL�RUWDPODUD�X\XP�VD÷OD\DELOPHOLGLU��

���6WUDWHML��-9�oDOÕúPD\D�EDúODPDGDQ�|QFH�SURMHGH�J|UHY�DODFDN�RODQ�SHUVRQHOLQ�

ELUELUL\OH�.D\QDúPDVÕ�LoLQ�oHúLWOL�WRSODQWÕODU�YH�HWNLQOLNOHU�G�]HQOHPHN

³-9�oDOÕúPD\D�EDúODPDGDQ�|QFH�SURMHGH�J|UHY�DODFDN�RODQ�SHUVRQHOLQ�ELUELUL\OH�

.D\QDúPDVÕ�LoLQ�oHúLWOL�WRSODQWÕODU�YH�HWNLQOLNOHU�G�]HQOHPHN´�VWUDWHMLVL������

RUWDODPD\D�VDKLSWLU��%LU�SURMHQLQ�EDúDUÕOÕ�ROPDVÕQÕQ�LON�úDUWÕ��SURMHGH�J|UHY�DODQODUÕQ�



���

PRWLYDV\RQXGXU��3URMH\H�EDúODPDGDQ�|QFH�SHUVRQHOLQ�ND\QDúPDVÕ�LoLQ�oHúLWOL�

HWNLQOLNOHU�KD]ÕUODPDN�KHP�PRWLYDV\RQX�DUWWÕUDFDNWÕU��KHP�GH�ELUELUOHULQH�J�YHQ�

GX\PDODUÕQÕ�VD÷OD\DFDNWÕU��

����� 2UWDN�ILUPDQÕQ�.D\QDNODUÕQÕQ��PDO]HPH�HNLSPDQ�JLEL�����\HWHUVL]OL÷L

³2UWDN�ILUPDQÕQ�.D\QDNODUÕQÕQ��PDO]HPH�HNLSPDQ�JLEL����\HWHUVL]OL÷L´�ULVNL������

RUWDODPD\OD�EHúLQFL NULWLN�ULVNWLU� �%LUoRN�ILUPD��NDUPDúÕN�LQúDDW�SURMHOHULQGH���WHNQLN�

ELOJL�YH�ND\QDNODUÕQÕ�ELUOHúWLUPHN�LoLQ�RUWDNOÕN�NXUPDNWDGÕUODU��%X�QHGHQOH��RUWDN�

ILUPDQÕQ�ND\QDN�\HWHUVL]OL÷L�|QHPOL�ELU�ULVNWLU�

x 7HUFLK�(GLOHQ d|]�P�6WUDWHMLOHUL�

7DEOR����� 2UWDN�ILUPDQÕQ�.D\QDNODUÕQÕQ�\HWHUVL]OL÷L´�5LVNLQH�.DUúÕ�7HUFLK�(GLOHQ

d|]�P�VWUDWHMLOHUL�

³2UWDN�ILUPDQÕQ�.D\QDNODUÕQÕQ�\HWHUVL]OL÷L´�5LVNLQH�
.DUúÕ�7HUFLK�(GLOHQ d|]�P�VWUDWHMLOHUL�

RUWDODPD

� *HUHNOL�ND\QDNODUÕ�VD÷OD\DELOHFHN�ELU�RUWDN�VHoPHN ����

� 6|]OHúPH�KD]ÕUODQÕUNHQ�RUWDNODUÕQ�-RLQW�9HQWXUH¶D�DNWDUDFD÷Õ�
ND\QDN�PLNWDUÕQÕ�EHOLUOHPHN

����

� øú�GD÷ÕOÕPÕ�\DSDUNHQ��2UWDN�ILUPD\D�VDKLS�ROGX÷X�ND\QDNODUOD�
\DSDELOHFH÷L�LúOHU�YHUPHN

����

� 2UWDN�ILUPDQÕQ�ND\QDN�HNVLNOHULQL�WDPDPOD\DQ�J�oO��DOW�
\�NOHQLFLOHU�VHoPHN

����

���6WUDWHML��*HUHNOL�ND\QDNODUÕ�VD÷OD\DELOHFHN�ELU�RUWDN�VHoPHN

³*HUHNOL�ND\QDNODUÕ�VD÷OD\DELOHFHN�ELU�RUWDN�VHoPHN´�������RUWDODPD\OD�WHUFLK�HGLOHQ�

LON�VWUDWHMLGLU��%X�VWUDWHML�ULVNL�ROXúPDGDQ�|QOHPH\L�KHGHIOHGL÷LQGHQ�ELU�ULVNWHQ�

NDoÕQPD�\|QWHPLGLU��-RLQW�9HQWXUH�ND\QDNODUÕ�ELUOHúWLUPHN�DPDFÕ\OD�\DSÕOÕ\RUVD��

JHUHNOL�ND\QDNODUÕ�VD÷OD\DELOHFHN�ELU�RUWDN�VHoPHN��-RLQW�9HQWXUH¶ÕQ�EDúDUÕVÕ�LoLQ�

KD\DWL�|QHP�WDúÕPDNWDGÕU��%X�QHGHQOH��RUWDN�VHoLPLQGHQ�|QFH��RUWDN�ROXQDFDN�

ILUPDQÕQ�JHUHNOL�ND\QD÷Õ�VD÷OD\ÕS�VD÷OD\DPD\DFD÷Õ��ILUPD\OD�LOJLOL�VZRW�DQDOL]L�YH�

IL]LELOLWH�oDOÕúPDODUÕ�\DSÕODUDN�EHOLUOHQPHOLGLU��



���

�� �6WUDWHM L � �6|]OHúPH�KD]ÕU ODQÕUNHQ�RUWDNODUÕQ�-RLQW �9HQWXUH¶D�DNWDUDFD÷Õ �

ND\QDN�PLNWDUÕQÕ�EHOLUOHPHN

³6|]OHúPH�KD]ÕUODQÕUNHQ�RUWDNODUÕQ�-RLQW�9HQWXUH¶D�DNWDUDFD÷Õ�ND\QDN�PLNWDUÕQÕ�

EHOLUOHPHN´ � �����RUWDODPD\OD�WHUFLK�HGLOHQ�LNLQFL�VWUDWHMLGLU��%X�VWUDWHML�ULVNL�

ROXúPDGDQ�|QOHPH\L�KHGHIOHGL÷LQGHQ�ELU�ULVNWHQ�NDoÕQPD�\|QWHPLGLU��6|]OHúPHGH�

RUWDNODUÕQ�-RLQW�9HQWXUH¶D�DNWDUDFD÷Õ�ND\QDN�PLNWDUÕQÕ�EHOLUOHPHN�GDKD�VRQUDGDQ�

VRUXQODUÕQ�oÕNPDVÕQÕ�HQJHOOH\HFHNWLU��

���6WUDWHML � �øú �GD÷ÕOÕPÕ�\DSDUNHQ��2UWDN�ILUPD\D�VDKLS�ROGX÷X�ND\QDNODUOD�

\DSDELOHFH÷L�LúOHU�YHUPHN

øQúDDW�VHNW|U�QGH�NXUXODQ�-RLQW�9HQWXUH¶ÕQ�DPDoODUÕQGDQ�ELUL�GH�ND\QDNODUÕQÕ�

ELUOHúWLUPHNWLU��'H÷LúLN�X]PDQOÕN�DODQODUÕ�JHUHNWLUHQ�NDUPDúÕN�LQúDDW�SURMHOHULQGH

RUWDNODU�NHQGL�X]PDQOÕN�DODQODUÕQD�YH�ND\QDNODUÕQD�J|UH�LúOHUL�SD\ODúPDOÕGÕUODU���%X�

QHGHQOH��³øú�GD÷ÕOÕPÕ�\DSDUNHQ��2UWDN�ILUPD\D�VDKLS�ROGX÷X�ND\QDNODUOD�\DSDELOHFH÷L�

LúOHU�YHUPHN´�VWUDWHMLVL������RUWDODPD\OD�WHUFLK�HGLOHQ��o�QF��VWUDWHML�ROPXúWXU��

$QFDN�LNLQFL�VWUDWHML\OH�DUDVÕQGD�SHN�ID]OD�SXDQ�IDUNÕ�\RNWXU��%X�VWUDWHML�ULVNL�

D]DOWPD\Õ�KHGHIOHGL÷LQGHQ�ELU�ULVNLQ�D]DOWÕOPDVÕ�\|QWHPLGLU��

� � �6 W U D W H M L � �2 U W DN � I L UPDQ ÕQ � ND\QDN � HN V L N O H U L Q L � W DPDPOD\DQ �J�o O� � D O W �

\�NOHQLFLOHU�VHoPHN

�³2UWDN�ILUPDQÕQ�ND\QDN�HNVLNOHULQL�WDPDPOD\DQ�J�oO��DOW�\�NOHQLFLOHU�VHoPHN´

VWUDWHMLVL��ELU��ULVN�WUDQVIHUL�\|QWHPLGLU��$QFDN��EX�VWUDWHML������RUWDODPD\OD�SHN�ID]OD�

WHUFLK�HGLOPHPHNWHGLU��%XQXQ�QHGHQL�DOW�\�NOHQLFL��RUWD÷ÕQ�HNVLNOHULQL��NÕVPHQ�

WDPDPOD\DELOLU�DQFDN��WDP�DQODPÕ\OD�EXQX�EDúDUPDVÕ�oRN�]RUGXU��$\UÕFD��EX�VWUDWHML�

DOW�\�NOHQLFL\H�ID]OD�VRUXPOXOXN�JHWLUGL÷LQGHQ��WHUFLK�HGLOPHPHNWHGLU��

����� ³2UWDN�ILUPDQÕQ�7HNQLN�ELOJLVLQLQ�\HWHUVL]OL÷L´��5LVNL

øQúDDW�SURMHOHUL�JLWWLNoH�GDKD�E�\�N��NDUPDúÕN�YH�WHNQLN�X]PDQOÕN�JHUHNWLUHQ�ELU�KDOH�

JHOPHNWHGLU��%X�QHGHQOH��\�NOHQLFLOHU�WHNQLN�X]PDQOÕN�JHUHNWLUHQ�SURMHOHUGH��-RLQW�

YHQWXUH�ROXúWXUDUDN�ELUELUOHULQL�WDPDPODPDNWDGÕUODU��



���

g]HOOLNOH���WHNQLN�X]PDQOÕN�JHUHNWLUHQ�SURMHOHUGH��³2UWDN�ILUPDQÕQ�7HNQLN�ELOJLVLQLQ�

\HWHUVL]OL÷L´�|QHPOL�ELU�ULVN�KDOLQH�JHOPHNWHGLU� $QNHW�VRQXoODUÕQD�J|UH��³2UWDN�

ILUPDQÕQ�7HNQLN�ELOJLVLQLQ�\HWHUVL]OL÷L´�ULVNL������RUWDODPD\OD�DOWÕQFÕ�NULWLN�ULVNWLU��

x 7HUFLK�(GLOHQ d|]�P�6WUDWHMLOHUL�

7DEOR����� ³2UWDN�ILUPDQÕQ�7HNQLN�ELOJLVLQLQ�\HWHUVL]OL÷L´�5LVNLQH�.DUúÕ�7HUFLK�

(GLOHQ d|]�P�VWUDWHMLOHUL

³2UWDN�ILUPDQÕQ�7HNQLN�ELOJLVLQLQ�\HWHUVL]OL÷L´�5LVNLQH�
.DUúÕ�7HUFLK�(GLOHQ d|]�P�VWUDWHMLOHUL�

RUWDODPD

� 7HNQLN�X]PDQOÕN�JHUHNWLUHQ�NRQXODUGD��X]PDQOÕ÷ÕQÕ�NDQÕWODPÕú�
ILUPDODUOD�oDOÕúPDN

����

� øú�GD÷ÕOÕPÕ�\DSDUNHQ��2UWDN�ILUPDQÕQ�WHNQLN�ELOJLVLQH�X\JXQ�
LúOHU�YHUPHN

����

� 'DKD�|QFHNL�SURMHOHUGHNL�EDúDUÕVÕQD�EDNDUDN�RUWD÷Õ�VHoPHN´ ����

� 'DKD�|QFH�XOXVODUDUDVÕ�MRLQW�YHQWXUH�GHQH\LPL�RODQ�ILUPDODUOD�
RUWDNOÕN�NXUPDN

����

� 2UWDN�ILUPDQÕQ�WHNQLN�HNVLNOL÷LQL�WDPDPOD\DQ�J�oO��DOW�
\�NOHQLFLOHU�VHoPHN

����

���6WUDWHML� �7HNQLN�X]PDQOÕN�JHUHNWLUHQ�NRQXODUGD��X]PDQOÕ÷ÕQÕ�NDQÕWODPÕú�

ILUPDODUOD�oDOÕúPDN

³7HNQLN�X]PDQOÕN�JHUHNWLUHQ�NRQXODUGD��X]PDQOÕ÷ÕQÕ�NDQÕWODPÕú�ILUPDODUOD�oDOÕúPDN´�

�����RUWDODPD\OD�WHUFLK�HGLOHQ�LON�VWUDWHMLGLU��%X�VWUDWHML�ULVNL�ROXúPDGDQ�|QOHPH\L�

KHGHIOHGL÷LQGHQ�ELU�ULVNWHQ�NDoÕQPD�\|QWHPLGLU�

<�NOHQLFLOHU�ELU�SURMH�LoLQ�JHUHNOL�RODQ�WHNQLN�ELOJL\L�WHN�EDúODUÕQD�VD÷OD\DPDGÕNODUÕ�

]DPDQ�MRLQW�YHQWXUH�ROXúWXUPD�\ROXQD�JLWPHNWHGLUOHU��g]HOOLNOH�WHNQLN�X]PDQOÕN�

JHUHNWLUHQ�SURMHOHUGH�ILUPDODU�WHNQLN�X]PDQOÕNODUÕQÕ�ELUOHúWLUPHN�LoLQ�-RLQW�9HQWXUH�

ROXúWXUX\RUODUVD�WHNQLN�X]PDQOÕ÷ÕQÕ�NDQÕWODPÕú�ELU�RUWDNOD�oDOÕúPDN�VDKD�|QHPOL�KDOH�

JHOPHNWHGLU�� %X�QHGHQOH��RUWDN�VHoLPLQGHQ�|QFH��RUWDN�ROXQDFDN�ILUPDQÕQ�JHUHNOL�

WHNQLN�X]PDQOÕ÷D�VDKLS�ROXS�ROPDGÕ÷Õ��ILUPD\OD�LOJLOL�VZRW�DQDOL]L�YH�IL]LELOLWH�

oDOÕúPDODUÕ�\DSÕODUDN�EHOLUOHQPHOLGLU�



���

���6WUDWHML��øú�GD÷ÕOÕPÕ�\DSDUNHQ��2UWDN�ILUPDQÕQ�WHNQLN�ELOJLVLQH�X\JXQ�LúOHU�

YHUPHN

³øú�GD÷ÕOÕPÕ�\DSDUNHQ��2UWDN�ILUPDQÕQ�WHNQLN�ELOJLVLQH�X\JXQ�LúOHU�YHUPHN´������

RUWDODPD\OD�WHUFLK�HGLOHQ�LNLQFL�VWUDWHMLGLU��%X�VWUDWHML��ELU�ULVNLQ�D]DOWÕOPDVÕ�

\|QWHPLGLU��<�NOHQLFLOHU�WHNQLN�X]PDQOÕN�JHUHNWLUHQ�SURMHOHUGH��-RLQW�9HQWXUH�

ROXúWXUDUDN�ELUELUOHULQL�WDPDPODPDNWDGÕUODU��%X�QHGHQOH��RUWDNODUÕQ�WHNQLN�ELOJLVLQH�

J|UH�Lú�GD÷ÕOÕPÕ�\DSÕOPDVÕ�VÕNOÕNOD�WHUFLK�HGLOHQ�ELU�VWUDWHMLGLU��

���6WUDWHML��'DKD�|QFHNL�SURMHOHUGHNL�EDúDUÕVÕQD�EDNDUDN�RUWD÷Õ�VHoPHN��

³'DKD�|QFHNL�SURMHOHUGHNL�EDúDUÕVÕQD�EDNDUDN�RUWD÷Õ�VHoPHN´������RUWDODPD\OD�WHUFLK�

HGLOHQ��o�QF��VWUDWHMLGLU� %X�VWUDWHML�ULVNL�ROXúPDGDQ�|QOHPH\L�KHGHIOHGL÷LQGHQ�ELU�

ULVNWHQ�NDoÕQPD�\|QWHPLGLU��2UWD÷ÕQ�WHNQLN�X]PDQOÕ÷ÕQÕ�GDKD�|QFHNL�SURMHOHUGHNL�

EDúDUÕVÕQGDQ�DQODúÕODELOLU�

�� �6WUDWHM L � �'DKD�|QFH�XOXVODUDUDVÕ�MRLQW�YHQWXUH�GHQH\LPL�RODQ�ILUPDODUOD�

RUWDNOÕN�NXUPDN

%X�VWUDWHML�������RUWDODPD\OD�D]�HWNLQOLNWH�ELU�VWUDWHMLGLU��'DKD�|QFHGHQ�XOXVODUDUDVÕ�

MRLQW�YHQWXUH�GHQH\LPL�RODQ�ILUPDODU��SURMHGH�GDKD�GHQH\LPOL�RODFDNWÕU�DQFDN�EX�WHN�

EDúÕQD�ILUPDQÕQ�WHNQLN�ELOJL�HNVLNOL÷LQL�NDSDWPD\D�\HWHUOL�GH÷LOGLU��

���6WUDWHML��2UWDN�ILUPDQÕQ�WHNQLN�HNVLNOL÷LQL�WDPDPOD\DQ�J�oO��DOW�\�NOHQLFLOHU�

VHoPHN

³2UWDN�ILUPDQÕQ�WHNQLN�HNVLNOL÷LQL�WDPDPOD\DQ�J�oO��DOW�\�NOHQLFLOHU�VHoPHN´�

VWUDWHMLVL�������RUWDODPD\OD�D]�HWNLQOLNWH�RODQ�YH�SHN�ID]OD�WHUFLK�HGLOPH\HQ�ELU�

VWUDWHMLGLU��%XQXQ�QHGHQL�DOW�\�NOHQLFL��RUWD÷ÕQ�HNVLNOHULQL��NÕVPHQ�WDPDPOD\DELOLU�

DQFDN��WDP�DQODPÕ\OD�EXQX�EDúDUPDVÕ�oRN�]RUGXU��$\UÕFD��EX�VWUDWHML�DOW�\�NOHQLFL\H�

ID]OD�VRUXPOXOXN�JHWLUGL÷LQGHQ��WHUFLK�HGLOPHPHNWHGLU�

����� ³+HU�ELU�RUWD÷ÕQ�PHUNH]�ILUPDVÕQÕQ�DúÕUÕ�P�GDKDOHVL´��5LVNL

³+HU�ELU�RUWD÷ÕQ�PHUNH]�ILUPDVÕQÕQ�DúÕUÕ�P�GDKDOHVL´�5LVNL������RUWDODPD\OD�\HGLQFL

NULWLN�ULVNWLU��%X�ULVN��RUWDN�ILUPDODUÕQ�-RLQW�9HQWXUH�\|QHWLPLQH�P�GDKHOH�HWWLNOHUL�YH�

EDVNÕ�\DSWÕNODUÕ�]DPDQ�ROXúPDNWDGÕU��



���

-RLQW�9HQWXUH��LNL�\D�GD�GDKD�ID]OD�ILUPDQÕQ�NHQGL�IDDOL\HWOHUL�\DQÕQGD�EDúND�ELU�LúL�

\DSPDN�LoLQ�V�UHNOL�\D�GD�JHoLFL�ELU�úLUNHW�NXUXOPDVÕ�YH�EX�úLUNHWLQ�ILQDQVDO��WHNQLN�

YH�WLFDUL�DoÕGDQ�GHVWHNOHQPHVL�YH�EX�úLUNHWH�ND\QDN�VD÷ODQPDVÕ�\ROX\OD�ROXúWXUXODQ�

RUWDNOÕN�\DSÕVÕGÕU��'D\ÕQODUOÕ����������-RLQW�9HQWXUH¶ODU�ND\QDN�YH�VHUPD\H�

EDNÕPÕQGDQ�RUWDN�ILUPDODUÕQ�PHUNH]OHULQH�ED÷OÕGÕU��$QFDN�-RLQW�9HQWXUH�\|QHWLPL��

RUWDN�ILUPDODUÕQ�PHUNH]OHULQGHQ�ED÷ÕPVÕ]�ROPDOÕGÕU��

x 7HUFLK�(GLOHQ d|]�P�6WUDWHMLOHUL�

7DEOR����� ³+HU�ELU�RUWD÷ÕQ�PHUNH]�ILUPDVÕQÕQ�DúÕUÕ�P�GDKDOHVL´�5LVNLQH�.DUúÕ�

7HUFLK�(GLOHQ d|]�P�VWUDWHMLOHUL�

³+HU�ELU �RUWD÷ÕQ�PHUNH]�I LUPDVÕQÕQ�DúÕU Õ �P�GDKDOHVL´�
5LVNLQH�.DUúÕ�7HUFLK�(GLOHQ d|]�P�VWUDWHMLOHUL�

RUWDODPD

� -9�V|]OHúPHVLQGH�RWRULWH�YH�VRUXPOXOXNODUÕQ�NHVLQ��G�]J�Q�ELU�
úHNLOGH�WDQÕPODQPDVÕ

����

� *|UHY�GD÷ÕOÕPÕ�\DSÕOÕUNHQ�KHU�ELU�RUWD÷D�NHQGL�\HWHQH÷LQH�
J|UH�Lú�YH�VRUXPOXOXN�YHULOPHVL

����

� -9�&(2¶VXQD�\D�GD�JHQHO�\|QHWLFLVLQH�|]HUNOLN�YHULOPHVL ����

���6WUDWHML� �-9�V|]OHúPHVLQGH�RWRULWH�YH�VRUXPOXOXNODUÕQ�NHVLQ��G�]J�Q�ELU�

úHNLOGH�WDQÕPODQPDVÕ

³-9�V|]OHúPHVLQGH�RWRU L WH �YH�VRUXPOXOXNODU ÕQ �NHVLQ� �G�]J�Q�ELU �úHNL OGH�

WDQÕPODQPDVÕ´�������RUWDODPD\OD�WHUFLK�HGLOHQ�LON�VWUDWHMLGLU��6|]OHúPHGH�-RLQW��

9HQWXUH¶ÕQ�\|QHWLPLQLQ�QDVÕO�\DSÕODFD÷ÕQD�GDLU�K�N�POHU�EXOXQPDOÕGÕU��-RLQW�9HQWXUH�

\|QHWLPL��RUWDN�ILUPDODU�WDUDIÕQGDQ�VHoLOHQ�\|QHWLP�NXUXOX�YH�\|QHWLP�NXUXOXQD�ED÷OÕ�

DOW�ELULPOHU�WDUDIÕQGDQ�\DSÕOÕU��

6|]OHúPHGH��WDUDIODUÕQ�RWRULWH�YH�VRUXPOXOXNODUÕQ�NHVLQ�ELU�úHNLOGH�WDQÕPODQPDVÕQÕQ�

\DQÕQGD�-RLQW�9HQWXUH�\|QHWLP�NXUXOX��\HOHULQLQ�YH�\|QHWLP�NXUXOXQXQ�J|UHYOHUL�

EHOLUWLOPHVL��-RLQW�9HQWXUH�RUWDNODUÕQÕQ�\|QHWLPH�P�GDKDOH�HWPHVLQL�HQJHOOH\HFHNWLU��

%X�VWUDWHML��ULVN�ROXúPDGDQ�ULVNL�|QOHPH\L�DPDoODGÕ÷ÕQGDQ�ELU�ULVNWHQ�NDoÕQPD�

\|QWHPLGLU���



���

���6WUDWHML��*|UHY�GD÷ÕOÕPÕ�\DSÕOÕUNHQ�KHU�ELU�RUWD÷D�NHQGL�\HWHQH÷LQH�J|UH�Lú�YH�

VRUXPOXOXN�YHULOPHVL

³*|UHY�GD÷ÕOÕPÕ�\DSÕOÕUNHQ�KHU�ELU�RUWD÷D�NHQGL�\HWHQH÷LQH�J|UH�Lú�YH�VRUXPOXOXN�

YHULOPHVL´ ������RUWDODPD\OD�WHUFLK�HGLOHQ�LNLQFL�VWUDWHMLGLU��%LU�MRLQW�YHQWXUH¶ÕQ�

G�]J�Q�LúOH\HELOPHVL�LoLQ�RUWDNODU�DUDVÕQGD�DGLO�YH�G�]J�Q�ELU�LúE|O�P�Q�Q�

\DSÕOPDVÕ�JHUHNOLGLU��%X�LVH�DQFDN�RUWDNODUD�NHQGL�\HWHQHN�YH�WHNQLN�ELOJLOHULQH�

X\JXQ�Lú�YHULOGL÷L�WDNGLUGH�P�PN�QG�U��+HU�ELU�RUWD÷D�NHQGL�\HWHQH÷LQH�J|UH�Lú�

YHULOPHVL\OH��KHU�ELU�RUWDN�NHQGL�X]PDQOÕN�DODQÕQGD�oDOÕúDFDN�YH�GL÷HU�RUWDNODUÕQ�

LúOHULQH�YH�EX�LúOHULQ�\|QHWLPLQH�P�GDKDOH�HWPH\HFHNWLU��%X�GD�\|QHWLPGH�ELUOLN�

ROPDVÕQÕ�VD÷ODPDNWDGÕU� %X�VWUDWHML�ELU�ULVNWHQ�NDoÕQPD�\|QWHPLGLU���

��6WUDWHML��-9�&(2¶VXQD�\D�GD�JHQHO�\|QHWLFLVLQH�|]HUNOLN�YHULOPHVL

³-9�&(2¶VXQD�\D�GD�JHQHO�\|QHWLFLVLQH�|]HUNOLN�YHULOPHVL´������RUWDODPD\OD�WHUFLK�

HGLOHQ�VRQ�VWUDWHMLGLU��-RLQW�9HQWXUH�JHQHO�\|QHWLFLVLQH�|]HUNOLN�YHULOPHVL��\|QHWLFLQLQ��

WDUDIVÕ]�NDUDU�YHUHELOPHVLQL�VD÷OD\DFDNWÕU��$QFDN�EXUDGD�JHQHO�\|QHWLFL�GR÷UX�

VHoLOPHVL�|QHP�ND]DQPDNWDGÕU��6DGHFH�-RLQW�9HQWXUH¶ÕQ�\DUDUÕQD�oDOÕúWÕ÷Õ�KHUNHV�

WDUDIÕQGDQ�NDEXO�HGLOHQ��J�YHQLOLU�ELU�JHQHO�\|QHWLFL�VHoLOPHOLGLU��%X�VWUDWHML�ELU�ULVNLQ�

D]DOWÕOPDVÕ�\|QWHPLGLU���

����� ³3HUVRQHO�SR]LV\RQODUÕQÕQ�WDKVLVLQGH�ROXúDQ�DQODúPD]OÕNODU´�5LVNL

³3HUVRQHO�SR]LV\RQODUÕQÕQ�WDKVLVLQGH�ROXúDQ�DQODúPD]OÕNODU´������RUWDODPD\OD�

VHNL]LQFL�NULWLN�ULVNWLU� -RLQW�YHQWXUH¶ÕQ�EDúDUÕVÕ�LoLQ�SHUVRQHO�SR]LV\RQODUÕQÕQ�GR÷UX�

ELU�úHNLOGH�EHOLUOHQPHVL�YH�ELU�SR]LV\RQ�LoLQ�GR÷UX�HOHPDQÕQ�VHoLOPHVL�|QHPOLGLU��

2UWDN�JLULúLPOHUGH�SHUVRQHO�RUWDNODUGDQ�YH\D�RUWDNODU�GÕúÕQGDNL�ND\QDNODUGDQ�

VD÷ODQÕU��$QFDN�KDQJL�SHUVRQHOLQ�KDQJL�J|UHYGH�oDOÕúDFD÷Õ�NRQXVXQGD��NLPL�]DPDQ�

DQODúPD]OÕNODU�ROPDNWDGÕU��3HUVRQHO�SR]LV\RQODUÕ��oDOÕúDQODUÕQ�X]PDQOÕN�DODQODUÕQD�YH�

GHQH\LPOHULQH�J|UH�EHOLUOHQPHOLGLU��$QFDN�ELUoRN�ILUPD��DQDKWDU�SR]LV\RQODUGD�NHQGL�

oDOÕúDQODUÕQÕQ�EXOXQPDVÕQÕQ�RQODUÕ�DYDQWDMOÕ�NRQXPD�JHoLUHFH÷LQL�G�ú�QPHNWHGLU��%X�

GD�SHUVRQHO�SR]LV\RQODUÕQÕQ�EHOLUOHQPHVLQGH�VRUXQODU�\DUDWPDNWDGÕU��%X�ULVN�MRLQW�

YHQWXUH¶ÕQ�SHUIRUPDQVÕQÕQ�G�úPHVLQH�QHGHQ�ROPDNWDGÕU��



���

x 7HUFLK�(GLOHQ d|]�P�6WUDWHMLOHUL�

7DEOR����� ³3HUVRQHO�SR]LV\RQODUÕQÕQ�WDKVLVLQGH�ROXúDQ�DQODúPD]OÕNODU´�5LVNLQH�

.DUúÕ�7HUFLK�(GLOHQ d|]�P�VWUDWHMLOHUL

³3HUVRQHO�SR]LV\RQODUÕQÕQ�WDKVLVLQGH�ROXúDQ�
DQODúPD]OÕNODU´�5LVNLQH�.DUúÕ�7HUFLK�(GLOHQ d|]�P�
VWUDWHMLOHUL�

RUWDODPD

� -9�V|]OHúPHVLQGH�SHUVRQHO�SR]LV\RQODUÕQÕQ�WDKVLVLQLQ��
GD÷ÕOÕPÕQÕQ�NHVLQOHúWLUPHN

����

� �-9�\|QHWLPLQLQ�ED÷ÕPVÕ]FD�SHUVRQHO�SR]LV\RQODUÕQÕ�
EHOLUOHPHVL

����

� $QODúPD]OÕN�oÕNWÕ÷ÕQGD�\HQLGHQ�P�]DNHUH�\DSÕOPDVÕQD�L]LQ�
YHUPHN

����

���6WUDWHML��-9�V|]OHúPHVLQGH�SHUVRQHO�SR]LV\RQODUÕQÕQ�WDKVLVLQLQ��GD÷ÕOÕPÕQÕQ�

NHVLQOHúWLUPHN

³-9�V|]OHúPHVLQGH�SHUVRQHO�SR]LV\RQODUÕQÕQ�GD÷ÕOÕPÕQÕ�NHVLQOHúWLUPHN´������

RUWDODPD\OD�LON�WHUFLK�HGLOHQ�VWUDWHMLGLU� 6|]OHúPHGH��-RLQW�9HQWXUH¶GD�oDOÕúDFDN�RODQ�

SHUVRQHOLQ�EHOLU OHQPHVL�YH�EX�SHUVRQHOLQ�SR]LV\RQODUÕQÕQ�YH�J|UHYOHULQLQ�

WDQÕPODQPDVÕ��GDKD�VRQUDGDQ�oÕNDFDN�VRUXQODUÕ�HQJHOOH\HFHNWLU��-RLQW�9HQWXUH�

oDOÕúPD\D�EDúODPDGDQ�|QFH�\DSÕODQ�WDQÕPOD\ÕFÕ�-9�V|]OHúPHVLQGH��SHUVRQHO�WDKVLVL�

NRQXVX�\HU�DOPDVD�ELOH�GDKD�VRQUDGDQ�WDUDIODU�DUDVÕQGD�EX�NRQXGD�ELU�DQODúPD�

\DSÕOPDOÕGÕU� %X�VWUDWHML�ELU�ULVNWHQ�NDoÕQPD�\|QWHPLGLU���

���6WUDWHML��-9�\|QHWLPLQLQ�ED÷ÕPVÕ]FD�SHUVRQHO�SR]LV\RQODUÕQÕ�EHOLUOHPHVL

³-9�\|QHWLPLQLQ�ED÷ÕPVÕ]FD�SHUVRQHO�SR]LV\RQODUÕQÕ�EHOLUOHPHVL´ �����RUWDODPD\OD�

LNLQFL�WHUFLK�HGLOHQ VWUDWHMLGLU��%LU�ULVNWHQ�NDoÕQPD�\|QWHPL�RODQ�EX�VWUDWHML��-RLQW�

9HQWXUH�\|QHWLPLQLQ�RUWDNODUÕQ�EDVNÕVÕ�DOWÕQGD�ROPDGÕ÷Õ�GXUXPODUGD�LúH�\DUDPDNWDGÕU��

���6WUDWHML��$QODúPD]OÕN�oÕNWÕ÷ÕQGD�\HQLGHQ�P�]DNHUH�\DSÕOPDVÕQD�L]LQ�YHUPHN

³$QODúPD]OÕN�oÕNWÕ÷ÕQGD�\HQLGHQ�P�]DNHUH�\DSÕOPDVÕQD�L]LQ�YHUPHN´������

RUWDODPD\OD�WHUFLK�HGLOHQ�VRQ�VWUDWHMLGLU���3HUVRQHO�SR]LV\RQODUÕQÕQ�WDKVLVLQGH�

DQODúPD]OÕNODU�oÕNDELOLU��%|\OH�ELU�GXUXPGD�\HQLGHQ�P�]DNHUH�\DSÕOPDVÕ�DQODúPD]OÕN�

o|]�P�Q��NROD\ODúWÕUDFDNWÕU��%X�VWUDWHML�ELU�ULVNL��VWOHQPH�\|QWHPLGLU���



���

����� ³2UWDNODU�DUDVÕQGD�øúOHULQ�WDKVLVLQGH�ROXúDQ�DQODúPD]OÕNODU�YH�VRUXQODU´�

5LVNL

³2UWDNODU�DUDVÕQGD�øúOHULQ�WDKVLVLQGH�ROXúDQ�DQODúPD]OÕNODU�YH�VRUXQODU´�ULVNL������

RUWDODPD\OD�GRNX]XQFX�NULWLN�ULVNWLU��øQúDDW�SURMHOHUL��\DSÕVÕ�JHUH÷L�NDUPDúÕN�

�NRPSOHNV��SURMHOHUGLU��%X�QHGHQOH��LúLQ�GH÷LúLN�E|O�POHUH�D\UÕOPDVÕ�YH�RUWDNODUÕQ�EX�

Lú�E|O�POHULQL�SD\ODúPDVÕ�JHUHNOLGLU��$QFDN�EX�GXUXP��LúOHULQ�SD\ODúÕOPDVÕQGD�

DQODúPD]OÕNODUD�YH�RUWDNODUÕQ�DúLQD�ROPDGÕNODUÕ�LúOHUOH�X÷UDúPDODUÕQD�QHGHQ�

RODELOPHNWHGLU��

øú�GD÷ÕOÕPÕ�DQODúPD]OÕ÷Õ�JHQHOGH�WDVDUÕODU�YH�SODQODU�GH÷LúWL÷L�]DPDQ�YH�GH÷LúLNOLNOHU�

RUWDNODUGDQ�ELULQH�X\JXQ�ROPDGÕ÷Õ�RUWD\D�oÕNPDNWDGÕU�

x 7HUFLK�(GLOHQ d|]�P�6WUDWHMLOHUL�

7DEOR������ ³2UWDNODU�DUDVÕQGD�øúOHULQ�WDKVLVLQGH�ROXúDQ�DQODúPD]OÕNODU�YH�VRUXQODU´�

5LVNLQH�.DUúÕ�7HUFLK�(GLOHQ�d|]�P�VWUDWHMLOHUL�

³2UWDNODU�DUDVÕQGD�øúOHULQ�WDKVLVLQGH�ROXúDQ�
DQODúPD]OÕNODU�YH�VRUXQODU´�5LVNLQH�.DUúÕ�7HUFLK�(GLOHQ
d|]�P�VWUDWHMLOHUL�

RUWDODPD

� 6|]OHúPHGH�RUWDNODU�DUDVÕQGDNL�Lú�SD\ODúÕPÕQÕ�EHOLUWPHN ����

� 2UWDNODU�DUDVÕQGDNL�Lú�SD\ODúÕPÕQÕ�RUWD÷ÕQ�\HWHQH÷LQH�J|UH�
\DSPDN

����

� 6D÷ODP�EHOJHOHPH�\DSPDN��<DSÕODQ�LúLQ�YH�Lú�SD\ODúÕPÕQÕQ�
QHW�ELU�úHNLOGH�EHOLUOHQPHVL

����

� .DUDU�YHUPH�\HWNLVLQL�EDVNÕQ�RUWD÷D��WDUDID�YHUPHN�� ���

� <HQLGHQ�P�]DNHUH\H�L]LQ�YHUPHN ����

��6WUDWHML��6|]OHúPHGH�RUWDNODU�DUDVÕQGDNL�Lú�SD\ODúÕPÕQÕ�EHOLUWPHN

%LU�ULVNWHQ�NDoÕQPD�\|QWHPL�RODQ�³6|]OHúPHGH�RUWDNODU�DUDVÕQGDNL�Lú�SD\ODúÕPÕQÕ�

EHOLUWPHN´������RUWDODPD\OD�LON�WHUFLK�HGLOHQ�VWUDWHMLGLU� -RLQW�9HQWXUH�V|]OHúPHVL�

RUWDNODU�DUDVÕQGDNL Lú�SD\ODúÕPÕQÕ�EHOLUOHPHOLGLU��%|\OHFH�VRQUDGDQ�oÕNDFDN�VRUXQODU�

HQJHOOHQHFHNWLU��-RLQW�9HQWXUH�oDOÕúPD\D�EDúODPDGDQ�|QFH�\DSÕODQ�WDQÕPOD\ÕFÕ�-9�

V|]OHúPHVLQGH��LúOHULQ�WDKVLVL�NRQXVX�\HU�DOPDVD�ELOH�GDKD�VRQUDGDQ�WDUDIODU�DUDVÕQGD�

EX�NRQXGD�ELU�DQODúPD�\DSÕOPDOÕGÕU�



���

���6WUDWHML��2UWDNODU�DUDVÕQGDNL�Lú�SD\ODúÕPÕQÕ�RUWD÷ÕQ�\HWHQH÷LQH�J|UH�\DSPDN

³2UWDNODU�DUDVÕQGDNL� Lú �SD\ODúÕPÕQÕ �RU WD÷ÕQ�\HWHQH÷LQH�J|UH�\DSPDN´������

RUWDODPD\OD�WHUFLK�HGLOHQ�LNLQFL�VWUDWHMLGLU��<�NOHQLFLOHU��WHN�EDúÕQD�NDUPDúÕN�YH�

WHNQLN�X]PDQOÕN�JHUHNWLUHQ�LQúDDW�SURMHOHUL�NDUúÕVÕQGD�J�oOHULQL�ELUOHúWLUPHN�DPDFÕ\OD�

-RLQW�9HQWXUH�ROXúWXUPDNWDGÕU��-RLQW�9HQWXUH¶ÕQ�WHPHO�DPDoODUÕQGDQ�ELUL�GH�

LúELUOL÷LGLU���%X�QHGHQOH��\DSÕODFDN�RODQ�LúL�E|O�POHUH�D\ÕUPDN�YH�KHU�ELU�Lú�

E|O�P�QGH�R�NRQXGD�X]PDQ�RODQ�NDWÕOÕPFÕ\D�J|UHY�YHUPHN�GR÷UX�ELU�Lú�WDKVLVL�

\DSÕOPDVÕQÕ�VD÷OD\DFDNWÕU��%X�VWUDWHML�ELU�ULVNLQ�D]DOWÕOPDVÕ�\|QWHPLGLU���

���6WUDWHML��6D÷ODP�EHOJHOHPH�\DSPDN��<DSÕODQ�LúLQ�YH�Lú�SD\ODúÕPÕQÕQ�QHW�ELU�

úHNLOGH�EHOLUOHQPHVL

³6D÷ODP�EHOJHOHPH�\DSPDN��<DSÕODQ�LúLQ�YH�Lú�SD\ODúÕPÕQÕQ�QHW�ELU�úHNLOGH�

EHOLUOHQPHVL´�VWUDWHMLVL������RUWDODPD\OD�WHUFLK�HGLOHQ��o�QF��VWUDWHMLGLU��7DUDIODUÕQ�

\DSWÕNODUÕ�LúOHUL�YH�Lú�SD\ODúÕPÕQÕ�GHWD\OÕ�úHNLOGH�EHOJHOHQGLUPHOHUL��Lú�SD\ODúÕPÕQGD�

RUWD\D�oÕNDFDN�VRUXQODUÕQ�o|]�OPHVLQL�VD÷OD\DFDNWÕU��%X�úHNLOGH�KHU�ELU�WDUDIÕQ�\DSWÕ÷Õ�

Lú�YH�PLNWDUÕ�EHOLUOHQHFH÷LQGHQ�Lú�SD\ODúÕPÕQGD�DGDOHWVL]OLN�\DSÕOPD\DFDNWÕU��%X�

EHOJHOHPH�VLVWHPLQLQ�DoÕN�ROPDVÕ�JHUHNOLGLU��%X�VWUDWHML�ELU�ULVNLQ�D]DOWÕOPDVÕ�

\|QWHPLGLU���

���6WUDWHML��.DUDU�YHUPH�\HWNLVLQL�EDVNÕQ�RUWD÷D�YHUPHN

³.DUDU�YHUPH�\HWNLVLQL�EDVNÕQ��SLORW��RUWD÷D�YHUPHN´�������RUWDODPD\OD�WHUFLK�HGLOHQ�

G|UG�QF��VWUDWHMLGLU��%X�VWUDWHML�ELU�ULVN�D]DOWPD�\|QWHPLGLU�� 7DUDIODU��-RLQW�9HQWXUH

ROXúWXUPD�DúDPDVÕQGDQ�|QFH��EDVNÕQ�RUWD÷ÕQ��Lú�GD÷ÕOÕPÕQGD�HQ�VRQ�QRNWD\Õ�

NR\DFD÷ÕQÕ�ELOGLNOHUL�WDNGLUGH�NHQGLOHULQH�YHULOHQ�LúH�GDKD�L\L�KD]ÕUODQDFDNODUGÕU��

$QFDN�RUWDNODU��EDVNÕQ��SLORW��RUWD÷ÕQ�DGLO�GDYUDQDFD÷ÕQD�LQDQÕ\RUODUVD�EX�VWUDWHML�

WHUFLK�HGLOPHOLGLU��$NVL�WDNGLUGH�Lú�SD\ODúÕPÕQGD�VRUXQODU�oÕNDFDNWÕU��

���6WUDWHML��$QODúPD]OÕN�oÕNWÕ÷ÕQGD�\HQLGHQ�P�]DNHUH�\DSÕOPDVÕQD�L]LQ�YHUPHN

³$QODúPD]OÕN�oÕNWÕ÷ÕQGD�\HQLGHQ�P�]DNHUH�\DSÕOPDVÕQD�L]LQ�YHUPHN´������

RUWDODPD\OD�WHUFLK�HGLOHQ�VRQ�VWUDWHMLGLU���øúOHULQ�WDKVLVLQGH�DQODúPD]OÕNODU�oÕNDELOLU��

%|\OH �E L U �GXUXPGD�\HQLGHQ�P�]DNHUH �\DSÕ OPDVÕ �DQ ODúPD]O ÕN �o|]�P�Q��

NROD\ODúWÕUDFDNWÕU��%X�VWUDWHML�ELU�ULVNL��VWOHQPH�\|QWHPLGLU��



���

������ ³2UWDNODUÕQ�DQD��PHUNH]�ILUPDVÕQGDNL�MRLQW�YHQWXU¶D�\|QHOLN�SROLWLND�

GH÷LúLNOLNOHUL´ �5LVNL�

³2UWDNODUÕQ�DQD��PHUNH]�ILUPDVÕQGDNL�MRLQW�YHQWXU¶D�\|QHOLN�SROLWLND�GH÷LúLNOLNOHUL´��

ULVNL������RUWDODPD\OD�RQXQXFX�NULWLN�ULVNWLU��2UWD÷ÕQ�DQD�ILUPDVÕQGDNL�MRLQW�YHQWXU¶D�

\|QHOLN�SROLWLNDVÕ�|QHPOLGLU��$QD�ILUPD��-9¶QLQ�SHUIRUPDQVÕQÕ��-9¶QLQ�|]HUNOL÷LQL�

VÕQÕUOD\DUDN��LKWL\Do�GX\XODQ�VHUPD\H\L�JHFLNWLUHUHN�\D�GD�\HWHUOL�NDSDVLWHGH�ROPD\DQ�

HOHPDQODUÕ�-9¶GD�J|UHYOHQGLUHUHN�HWNLOH\HELOLU��0HUNH]�ILUPDQÕQ�MRLQW�YHQWXU¶D�

\|QHOLN�SROLWLNDVÕ�GH÷LúWL÷L�]DPDQ�-RLQW�9HQWXU¶D�GHVWHN�D]DODELOLU�EX�GXUXPGD�MRLQW�

YHQWXUH¶XQ�SHUIRUPDQVÕ�G�úHFHNWLU��

x 7HUFLK�(GLOHQ d|]�P�VWUDWHMLOHUL�

7DEOR������ ³2UWDNODUÕQ�DQD��PHUNH]�ILUPDVÕQGDNL�MRLQW�YHQWXU¶D�\|QHOLN�SROLWLND�

GH÷LúLNOLNOHUL´�5LVNLQH�.DUúÕ�7HUFLK�(GLOHQ d|]�P�VWUDWHMLOHUL

³2UWDNODUÕQ�DQD��PHUNH]�ILUPDVÕQGDNL�MRLQW�YHQWXU¶D�
\|QHOLN�SROLWLND�GH÷LúLNOLNOHUL´�5LVNLQH�.DUúÕ�7HUFLK�
(GLOHQ d|]�P�VWUDWHMLOHUL�

RUWDODPD

� 2UWDN�ILUPDODUÕQ�-9¶D�YHUHFH÷L�GHVWH÷LQ�YH�X\JXOD\DFDNODUÕ�
SROLWLNDQÕQ�V|]OHúPHGH�EHOLUWLOPHVL

����

� -9¶ÕQ�VDKLS�ROGX÷X�|]HUNOL÷LQ�NRUXQPDVÕQÕ��V|]OHúPH\OH�
VD÷ODPDN

����

� � � 6 W U D W H M L � �2UWDN�I L UPDODU ÕQ�-9¶D�YHUHFH÷L �GHVWH÷LQ�YH�X\JXOD\DFDNODU Õ �

SROLWLNDQÕQ�V|]OHúPHGH�EHOLUWLOPHVL

³2UWDN�ILUPDODUÕQ�-9¶D�YHUHFH÷L�GHVWH÷LQ�YH�X\JXOD\DFDNODUÕ�SROLWLNDQÕQ�V|]OHúPHGH�

EHOLUWLOPHVL´�VWUDWHMLVL������RUWDODPD\OD�WHUFLK�HGLOHQ�LON�VWUDWHMLGLU��2UWDN�ILUPDODUÕQ�

-9¶D�YHUHFH÷L�GHVWHN�V|]OHúPH\OH�EHOLUOHQLS�YH�JDUDQWL�DOWÕQD�DOÕQGÕNWDQ�VRQUD��-RLQW�

9HQWXUD�\|QHOLN�SROLWLND�GH÷LúLNOL÷L�RUWDNOÕ÷Õ�HWNLOHPH\HFHNWLU��%XQXQOD�ELUOLNWH��

X\JXODQDFDN�SROLWLNDODUÕQ�V|]OHúPHGH�EHOLUOHQPHVL�LOH�SROLWLND�GH÷LúLNOL÷L�ULVNL�

HQJHOOHQHFHNWLU��%LU�-9�V|]OHúPHVL��SURMH�V�UHVL��V�UHo��SODQODPDVÕ���ND\QDN�GD÷ÕOÕPÕ��

RUWDNODU�DUDVÕQGDNL�KLVVH�GD÷ÕOÕPÕ�YH�MRLQW�YHQWXUH¶D�\|QHOLN�\|QHWLP�SROLWLNDODUÕ�DoÕN�

ELU�úHNLOGH�EHOLUWLOPHOLGLU��%X�VWUDWHML�ELU�ULVNWHQ�NDoÕQPD�\|QWHPLGLU��



���

���6WUDWHML��-9¶ÕQ�VDKLS�ROGX÷X�|]HUNOL÷LQ�NRUXQPDVÕQÕ��V|]OHúPH\OH�VD÷ODPDN

³-9¶ÕQ�VDKLS�ROGX÷X�|]HUNO L÷LQ�NRUXQPDVÕQÕ � �V|]OHúPH\OH�VD÷ODPDN´ �� ��� �

RUWDODPD\OD�WHUFLK�HGLOHQ�LNLQFL�VWUDWHMLGLU��-RLQW�9HQWXUH�RUWDN�ILUPDODUGDQ�|]HOOLNOH�

\|QHWLP�DODQÕQGD�ED÷ÕPVÕ]�ROPDOÕGÕU��%X�QHGHQOH��³-9¶ÕQ�VDKLS�ROGX÷X�|]HUNOL÷LQ�

NRUXQPDVÕQÕ��V|]OHúPH\OH�VD÷ODPDN´�-RLQW �9HQWXUH¶ Õ �RU WDNODU ÕQ�HWNLV LQGHQ�

NXUWDUDFDNWÕU��%X�VWUDWHML�ELU�ULVNWHQ�NDoÕQPD�\|QWHPLGLU�

������ ³2UWDNODUÕQ�IDUNOÕ�6RV\DO��N�OW�UHO��GLQL�|]HOOLNOHUL�QHGHQL\OH�ROXúDQ�

X\XúPD]OÕN´�5LVNL

8OXVODUDUDVÕ�øQúDDW�-RLQW�9HQWXUH¶ODUÕQGD�KHU�RUWD÷ÕQ�IDUNOÕ�ELU�N�OW�U���IDUNOÕ�ELU�GLOL�

YH�IDUNOÕ�ELU�oDOÕúPD�VLVWHPL�YDUGÕU��%X�QHGHQOH� �2UWDNODUÕQ�IDUNOÕ�6RV\DO��N�OW�UHO��

GLQL�|]HOOLNOHUL�QHGHQL\OH�ROXúDQ�X\XúPD]OÕNODU�\DúDQDELOPHNWHGLU��gUJ�WVHO�

VHYL\HGHNL�N�OW�UHO�IDUNOÕOÕNODU�QHGHQL\OH��ROXúDQ � VRUXQODU�LOHWLúLPLQ�NRSPDVÕQD��

J�YHQ�HNVLNOL÷LQH�QHGHQ�ROPDNWDGÕU�� E X � GD�ED]Õ�GXUXPODUGD�-RLQW�9HQWXUH¶LQ�

SDUoDODQPDVÕQD�QHGHQ�ROPDNWDGÕU��<DSÕ ODQ�DQNHW �oDO ÕúPDVÕQGD�EX�U LVN������

RUWDODPD\OD�RUWD�NULWLN�RODUDN�QLWHOHQGLULOPLúWLU��d�QN��7�UN�\�NOHQLFLOHUL������¶GHQ�

J�Q�P�]H�NDGDU�ND]DQGÕNODUÕ�\XUW�GÕúÕ�GHQH\LPL�VD\HVLQGH��IDUNOÕ�VRV\DO�N�OW�UHO�YH�

GLQL�|]HOOLNOHUH�VDKLS�RUWDNODUOD�oDOÕúPDQÕQ�JHWLUGL÷L�ULVNOHUL�NROD\FD�DúPDNWDGÕUODU�

x 7HUFLK�(GLOHQ�d|]�P�6WUDWHMLOHUL�

7DEOR������ �³2UWDNODUÕQ�IDUNOÕ�6RV\DO��N�OW�UHO��GLQL�|]HOOLNOHUL�QHGHQL\OH�ROXúDQ�

X\XúPD]OÕN´�ULVNLQH�NDUúÕ�WHUFLK�HGLOHQ�o|]�P�VWUDWHMLOHUL�

³2UWDNODUÕQ�IDUNOÕ�VRV\DO��N�OW�UHO��GLQL�|]HOOLNOHUL�
QHGHQL\OH�ROXúDQ�X\XúPD]OÕN´�ULVNLQH�NDUúÕ�WHUFLK�HGLOHQ�
d|]�P�6WUDWHMLOHUL�

RUWDODPD

� gQ\DUJÕVÕ]�YH�GHQH\LPOL�SHUVRQHOOH�oDOÕúPDN� ����

� 2UWDN�ILUPDODUÕQ�NDUúÕOÕNOÕ�RODUDN�ELUELUOHULQLQ�N�OW�UHO�YH�
VRV\DO�IDUNOÕOÕNODUÕQÕ�NDEXO�HWPH\H�YH�DQODPD\D�oDOÕúPDVÕ

����

� 3HUVRQHOLQ�H÷LWLPLQL�VD÷ODPDN� ����

� <HUHO�oDOÕúDQODUÕQ�LNL�GLO�NRQXúDELOPHVLQH�GLNNDW�HWPHN�� ����

� .�OW�UHO�YH�VRV\DO�DoÕGDQ�X\XP�VD÷ODQDELOHFHN�RUWDNOD�
oDOÕúPDN

����



���

���6WUDWHML��gQ\DUJÕVÕ]�YH�GHQH\LPOL�SHUVRQHOOH�oDOÕúPDN�

³gQ\DUJÕVÕ]�YH�GHQH\LPOL�SHUVRQHOOH�oDOÕúPDN´��VWUDWHMLVL������RUWDODPD\OD�LON�WHUFLK�

HGLOHQ�VWUDWHMLGLU��8OXVODUDUDVÕ�ELU�-RLQW�9HQWXUH¶GD�oDOÕúDFDN�RODQ�SHUVRQHOLQ�IDUNOÕ�

VRV\DO��N�OW�UHO�YH�GLQL�QLWHOLNOHUH�NDUúÕ�|Q\DUJÕVÕ]�ROPDVÕ�JHUHNOLGLU��%X�VWUDWHML�ELU�

ULVNWHQ�NDoÕQPD�\|QWHPLGLU�

���6WUDWHML��2UWDN�ILUPDODUÕQ�NDUúÕOÕNOÕ�RODUDN�ELUELUOHULQLQ�N�OW�UHO�YH�VRV\DO�

IDUNOÕOÕNODUÕQÕ�NDEXO�HWPH\H�YH�DQODPD\D�oDOÕúPDVÕ

³2UWDN�ILUPDODUÕQ�NDUúÕOÕNOÕ�RODUDN�ELUELUOHULQLQ�N�OW�UHO�YH�VRV\DO�IDUNOÕOÕNODUÕQÕ�NDEXO�

HWPH\H�YH�DQODPD\D�oDOÕúPDVÕ´������RUWDODPD\OD�WHUFLK�HGLOHQ�LNLQFL�VWUDWHMLGLU��-RLQW�

9HQWXUH¶GD�N�OW�UHO�YH�VRV\DO�IDUNOÕOÕNODU�ROGX÷X�]DPDQ��WDUDIODUÕQ�NDUúÕOÕNOÕ�RODUDN�

ELUELUOHULQL�DQODPD\D�oDOÕúPDVÕ��DQODúPD]OÕNODUÕQ�ROXúPDVÕQÕ�HQJHOOH\HFHNWLU��%X�

VWUDWHML�ELU�ULVNLQ�D]DOWÕOPDVÕ�\|QWHPLGLU�

���6WUDWHML��3HUVRQHOLQ�H÷LWLPLQL�VD÷ODPDN�

%LU�ULVNLQ�D]DOWÕOPDVÕ�\|QWHPL�RODQ�³3HUVRQHOLQ�H÷LWLPLQL�VD÷ODPDN´������RUWDODPD\OD�

WHUFLK�HGLOHQ��o�QF��VWUDWHMLGLU��8OXVODUDUDVÕ�ELU�LQúDDW�MRLQW�YHQWXUH�ROXúWXUXODFD÷Õ�

]DPDQ��\DEDQFÕ�RUWDN�NHQGL�oDOÕúDQODUÕQÕ��\HUHO�ILUPD�YH�\HUHO�N�OW�U�LOH�LOJLOL�

ELOJLOHQGLUPHOLGLU��

<HUHO�RUWDN�GD�\DEDQFÕ�RUWD÷ÕQ�N�OW�UHO�|]HOOLNOHULQL�YH�Lú�\DSPD�ELoLPLQL�DQODPD\D�

oDOÕúPDOÕGÕU��

���6WUDWHML��<HUHO�oDOÕúDQODUÕQ�LNL�GLO�NRQXúDELOPHVLQH�GLNNDW�HWPHN��

³<HUHO�oDOÕúDQODUÕQ�LNL�GLO�NRQXúDELOPHVLQH�GLNNDW�HWPHN´�������RUWDODPD\OD�WHUFLK�

HGLOHQ�G|UG�QF��VWUDWHMLGLU��*�Q�P�]GH�XOXVODUDUDVÕ�LQúDDW�SURMHOHULQGH�J|UHY�DODQ�

SHUVRQHOLQ�LNL�GLO�NRQXúDELOPHVLQH�GLNNDW�HGLOPHNWHGLU��%X�VWUDWHML�ELU�ULVNLQ�

D]DOWÕOPDVÕ�\|QWHPLGLU��

���6WUDWHML��.�OW�UHO�YH�VRV\DO�DoÕGDQ�X\XP�VD÷ODQDELOHFHN�RUWDNOD�oDOÕúPDN

%X�VWUDWHML������RUWDODPD\OD�D]�HWNLQ�GH÷HULQL�DOPÕúWÕU��d�QN��RUWDN�VHoLPLQGH��

N�OW�UHO�IDUNOÕOÕNODU�ROPDPDVÕQD�GLNNDW�HWPHN�SURIHV\RQHOOL÷H�X\PDPDNWDGÕU��



���

������ ³)DUNOÕ�N�OW�UOHUGHQ�ILUPDODU�DUDVÕQGD�WHNQRORMLN�X\XPVX]OXN�YH�

WHNQRORML�WUDQVIHULQGH�\DúDQDQ�VRUXQODU´�5LVNL

7HNQRORML�WUDQVIHUL�-RLQW�9HQWXUH�ROXúWXUPDQÕQ�WHPHO�QHGHQOHUL�DUDVÕQGDGÕU��

*HOLúPHNWH�RODQ��ONHOHUGH��\HUHO�ILUPDODUÕQ�XOXVODUDUDVÕ�ILUPDODUOD�MRLQW�YHQWXUH�

ROXúWXUPDVÕQGDNL�HQ�|QHPOL�HWNHQOHUGHQ�ELUL �EHONL �GH�HQ�|QHPOLVL � WHNQRORML �

WUDQVIHULGLU��%X�VD\HGH�ILUPDODU�NHQGLOHULQGHQ�GDKD��VW�Q�WHNQRORML\H�VDKLS�

XOXVODUDUDVÕ�ILUPDODUOD�oDOÕúÕS�EX�WHNQRORML\H�XODúDELOPHNWHGLU��$QFDN�WHNQRORML�

WUDQVIHUL�EHUDEHULQGH��³)DUNOÕ�N�OW�UOHUGHQ�ILUPDODU�DUDVÕQGD�WHNQRORMLN�X\XPVX]OXN�

YH�WHNQRORML�WUDQVIHULQGH�\DúDQDQ�VRUXQODU´�ULVNLQL�GH�JHWLUPHNWHGLU��%X�ULVN��

ILUPDODUÕQ�NXOODQGÕNODUÕ�WHNQRORMLQLQ�IDUNOÕ�ROPDVÕQGDQ�YH�ILUPDODUÕQ�VDKLS�ROGXNODUÕ�

WHNQRORML\L�GL÷HU�ILUPDODUOD�SD\ODúPDN�LVWHPHGLNOHULQGHQ�ND\QDNODQPDNWDGÕU��$QFDN��

VWUDWHMLN�ELU�RUWDNOÕNWD�WDUDIODUÕQ�NDUúÕOÕNOÕ�RODUDN�WHNQRORML�WUDQVIHULQGH�EXOXQPDVÕ�

RUWDNOÕ÷ÕQ�EDúDUÕVÕQÕ�DUWWÕUDFDNWÕU��

$QNHW�oDOÕúPDVÕQGD�EX� U LVN ������RUWDODPD\OD �D]�HWNLQ�GH÷HULQL�DOPÕúWÕU��d�QN��

7�UNL\H¶QLQ�ORNRPRWLI�VHNW|U��RODQ�LQúDDW�VHNW|U��WHNQRORMLN�JHOLúPHOHUL�\DNÕQGDQ�

WDNLS�HWPHNWHGLU��%X�QHGHQOH��7�UN�<�NOHQLFLOHULQLQ��$YUXSDOÕ�YH�-DSRQ�<�NOHQLFLOHU�

LOH�\DSWÕNODUÕ�-RLQW�9HQWXUH¶ODUGD�E|\OH�ELU�ULVN�oRN�ID]OD�J|U�OPHPHNWHGLU���

������ ³-RLQW�YHQWXUH�RUWDNOÕNODUÕQÕQ�G�]HQOHQPHVLQL�LoHUHQ�\HWHUOL�NDQXQ�

ROPDPDVÕQGDQ�GR÷DQ�ND\ÕS´�5LVNL

*�Q�P�]GH�VÕNoD�NXOODQÕODQ�ELU�RUWDNOÕN�W�U��RODQ�-RLQW�9HQWXUH¶ODUOD�LOJLOL�E�W�Q�

�ONHOHU�LoLQ�JHoHUOL�RODQ�WHN�ELU�\DVD�YH\D�NXUDO�\RNWXU��+HU��ONHGH�GH÷LúLN�\DVDODU�YH�

GH÷LúLN�MRLQW�YHQWXUH�WLSOHUL�X\JXODQPDNWDGÕU��%X�QHGHQOH��8OXVODUDUDVÕ�øQúDDW�-RLQW�

9HQWXUH�RUWDNOÕNODUÕQÕQ�G�]HQOHQPHVLQGH�VRUXQODU�RUWD\D�oÕNPDNWDGÕU��³-RLQW�YHQWXUH�

RUWDNOÕNODUÕQÕQ�G�]HQOHQPHVLQL�LoHUHQ�\HWHUOL�NDQXQ�ROPDPDVÕQGDQ GR÷DQ�ND\ÕS´�ULVNL�

�����RUWDODPD\OD�D]�NULWLN�RODUDN�QLWHOHQGLULOPLúWLU���%XQXQ�QHGHQL�LVH��DUWÕN�ELUoRN�

�ONHGH��),',&�úDUWQDPHOHULQLQ�NXOODQÕOPDVÕGÕU��%X�QHGHQOH�EX�ULVN�J�Q�P�]GH�

HWNLQOLQL�ND\EHWPLúWLU��



���

6RQXo�RODUDN�DODQ�DUDúWÕUPDVÕQD�J|UH��RUWDNOÕN�QHGHQL\OH�ROXúDQ����ULVNWHQ���WDQHVL�

oRN�NULWLN����WDQHVL�NULWLN����WDQHVL�LVH�D]�NULWLN�GH÷HULQL�DOPÕúWÕU��7DEOR������oRN�NULWLN�

ULVNOHUL��WDEOR������NULWLN�ULVNOHUL�YH�WDEOR������LVH�D]�NULWLN�ULVNOHUL�J|VWHUPHNWHGLU��

7DEOR�������dRN�NULWLN�ULVNOHU

VÕUD
d2.�.5ø7ø.�5ø6./(5

RUWDODPD
� 2UWDN�ILUPDQÕQ�ILQDQVDO�VRUXQODUÕ��

�2UWD÷ÕQ�øIODVÕ��RUWD÷ÕQ�QDNLW�DNÕúÕ�SUREOHPOHUL�JLEL�
����

� 2UWDN�ILUPDODU�DUDVÕQGDNL�\|QHWLPVHO�X\XPVX]OXN
�2UWDNODUÕQ�IDUNOÕ�\|QHWLP�YH�NRQWURO�WHNQLNOHUL�NXOODQPDVÕ�

����

� .DU�YH�]DUDUÕQ�WDKVLVLQGH�YH�E�WoHQLQ�SODQODQPDVÕQGD�
RUWD\D�oÕNDQ�DQODúPD]OÕNODU

����

� 2UWDN�ILUPDODUÕQ�oDOÕúDQODUÕQÕQ�ELUELULQH�J�YHQPHPHVL ����

� 2UWDN�ILUPDQÕQ�ND\QDNODUÕQÕQ��PDO]HPH�HNLSPDQ�JLEL��
\HWHUVL]OL÷L

����

dRN�NULWLN�GH÷HULQL�DODQ�ULVNOHU��MRLQW�YHQWXUH¶ÕQ�\�U�W�OPHVL�VÕUDVÕQGD�RUWD\D�oÕNDQ�YH�

SURMHQLQ�EDúDUÕVÕ]OÕ÷Õ�LOH�VRQXoODQDELOHQ�ULVNOHUGLU��dRN�NULWLN�ULVNOHU�GL÷HU�ULVNOHUH�

J|UH��GDKD�oRN�RUWD\D�oÕNDQ�YH�HWNLOHUL�GDKD�úLGGHWOL�RODQ�ULVNOHUGLU��%X�ULVNOHUH�NDUúÕ�

|QOHP�DOÕQPDGÕ÷Õ�WDNGLUGH��SURMHQLQ�LVWHQLOHQ�PDOL\HW�V�UH�YH�NDOLWHGH�ELWLULOPHVL�

P�PN�Q�ROPDPDNWDGÕU��g]HOOLNOH�HQ�|QHPOL�ULVN�RODUDN�VHoLOHQ�³2UWDN�ILUPDQÕQ�

ILQDQVDO�VRUXQODUÕ´�ULVNL��RUWDNOÕ÷ÕQ�ELWPHVLQH�ELOH�QHGHQ�ROPDNWDGÕU��%X�QHGHQOH��EX�

ULVNOHU�ROXúPDGDQ�EX�ULVNOHUH�NDUúÕ�|QOHP�DOÕQPDVÕ�SURMHQLQ�EDúDUÕVÕ�LoLQ�KD\DWL�|QHP�

WDúÕPDNWDGÕU��

7DEOR������ �.ULWLN�ULVNOHU

VÕUD .5ø7ø.�5ø6./(5 RUWDODPD

� 2UWDN�ILUPDQÕQ�7HNQLN�ELOJLVLQLQ�\HWHUVL]OL÷L�� ����

� +HU�ELU�RUWD÷ÕQ�PHUNH]�ILUPDVÕQÕQ�DúÕUÕ�P�GDKDOHVL�� ����

� 3HUVRQHO�SR]LV\RQODUÕQÕQ�WDKVLVLQGH�ROXúDQ�DQODúPD]OÕNODU ����

� 2UWDNODU�DUDVÕQGD�øúOHULQ�WDKVLVLQGH�ROXúDQ�
DQODúPD]OÕNODU�YH�VRUXQODU

����

�� 2UWDNODUÕQ�DQD��PHUNH]�ILUPDVÕQGDNL�MRLQW�YHQWXU¶D�
\|QHOLN�SROLWLND�GH÷LúLNOLNOHUL

����

�� 2UWDNODUÕQ�IDUNOÕ�6RV\DO��N�OW�UHO��GLQL�|]HOOLNOHUL�
QHGHQL\OH�ROXúDQ�X\XúPD]OÕN

����



���

.ULWLN�ULVNOHU��MRLQW�YHQWXUH¶ÕQ�\�U�W�OPHVL�VÕUDVÕQGD�RUWD\D�oÕNDQ�YH�SURMHQLQ�LVWHQHQ�

PDOL\HW��V�UH�YH�NDOLWHGH�ELWLULOPHVLQL�]RUODúWÕUDQ�ULVNOHUGLU��.ULWLN�ULVNOHULQ�RUWD\D�

oÕNPDGDQ�|QFH�HQJHOOHQPHVL�|QHPOLGLU��$QFDN�EX�ULVNOHU�RUWD\D�oÕNWÕNWDQ�VRQUD��

|QFHNL�E|O�POHUGH�DQODWÕODQ� \ | QWHPOHUOH��HWNLOHULQLQ�D]DOWÕOPDVÕ�\D�GD�WDPDPHQ�

RUWDGDQ�NDOGÕUÕOPDVÕ�P�PN�QG�U��

7DEOR������ �$]��NULWLN�ULVNOHU

VÕUD $=�.5ø7ø.�5ø6./(5 RUWDODPD

�� )DUNOÕ�N�OW�UOHUGHQ�ILUPDODU�DUDVÕQGD�WHNQRORMLN�
X\XPVX]OXN�YH�WHNQRORML�WUDQVIHULQGH�\DúDQDQ�VRUXQODU

����

�� -RLQW�YHQWXUH�RUWDNOÕNODUÕQÕQ�G�]HQOHQPHVLQL�LoHUHQ�
\HWHUOL�NDQXQ�ROPDPDVÕQGDQ�GR÷DQ�ND\ÕS

����

³)DUNOÕ�N�OW�UOHUGHQ�ILUPDODU�DUDVÕQGD�WHNQRORMLN�X\XPVX]OXN�YH�WHNQRORML�

WUDQVIHULQGH�\DúDQDQ�VRUXQODU´�YH�³-RLQW�YHQWXUH�RUWDNOÕNODUÕQÕQ�G�]HQOHQPHVLQL�

LoHUHQ�\HWHUOL �NDQXQ�ROPDPDVÕQGDQ�GR÷DQ�ND\ÕS´� U L VN OHU L �D] �NU L W LN �R ODUDN �

QLWHOHQGLULOPLúWLU��$]�NULWLN RODUDN�QLWHOHQGLULOHQ�³)DUNOÕ�N�OW�UOHUGHQ�ILUPDODU�

DUDVÕQGD�WHNQRORMLN�X\XPVX]OXN�YH�WHNQRORML�WUDQVIHULQGH�\DúDQDQ�VRUXQODU´�ULVNLQLQ�

RU WD\D �o ÕNPD�R ODV Õ O Õ÷ Õ �YH � ú LGGH W L �G�ú�N W�U � � ³ -RLQW�YHQWXUH�RUWDNOÕNODUÕQÕQ�

G�]HQOHQPHVLQL�LoHUHQ�\HWHUOL�NDQXQ�ROPDPDVÕQGDQ�GR÷DQ�ND\ÕS´��ULVNLQLQ�LVH�RUWD\D�

oÕNPD�RODVÕOÕ÷Õ�G�ú�NW�U��

³)DUNOÕ�N�OW�UOHUGHQ�ILUPDODU�DUDVÕQGD�WHNQRORMLN�X\XPVX]OXN�YH�WHNQRORML�

WUDQVIHULQGH�\DúDQDQ�VRUXQODU´�ULVNL�$YUXSDOÕ�\�NOHQLFLOHULQ��D]�JHOLúPLú��ONHOHUGHQ�

JHOHQ�\�NOHQLFLOHUOH�\DSWÕNODUÕ�MRLQW�YHQWXUH¶ODUGD�NULWLN�|QHPH�VDKLSNHQ��7�UN�

\�NOHQLFLOHU�LoLQ�EX�ULVN�D]�NULWLN�GH÷HULQL�DOPÕúWÕU��7�UN�\�NOHQLFLOHUL��D]�JHOLúPLú�YH�

JHOLúPHNWH�RODQ��ONHOHUGH�ND]DQGÕ÷Õ�GHQH\LP�VD\HVLQGH�EX�VRUXQXQ��VWHVLQGHQ�

NROD\FD�JHOPHNWHGLU��$\UÕFD��WHNQRORMLN�JHOLúPHOHUL�\DNÕQGDQ�WDNLS�HGHQ�7�UN�

\�NOHQLFLOHULQLQ�$YUXSDOÕ�\�NOHQLFLOHUOH�ROXúWXUGX÷X�MRLQW�YHQWXUH¶ODUGD�EX�ULVN�

ROXúPDPDNWDGÕU��

³-RLQW�YHQWXUH�RUWDNOÕNODUÕQÕQ�G�]HQOHQPHVLQL�LoHUHQ�\HWHUOL�NDQXQ�ROPDPDVÕQGDQ�

GR÷DQ�ND\ÕS´��ULVNL�LVH�J�Q�P�]GH�|QHPLQL�ND\EHWPLú�RODQ�ELU�ULVNWLU��%LUoRN��ONHGH��

),',&�úDUWQDPHOHUL�JLEL�XOXVODUDUDVÕ�úDUWQDPHOHULQ YH�NDQXQODUÕQ�NXOODQÕOPDVÕ�

VD\HVLQGH�EX�ULVN�|QOHQPHNWHGLU��



���

<�NOHQLFL�ILUPDODU�RUWD\D�oÕNDELOHFHN ULVNOHULQ�NULWLNOL÷LQH�J|UH�ULVN�\|QHWLPL�

VWUDWHMLOHULQL�EHOLUOHPHOLGLUOHU��(Q�NULWLN�ULVNOHU��]HULQGH�HQ�oRN�GXUXOPDVÕ�JHUHNHQ�YH�

HQJHOOHQPHVL�JHUHNHQ�ULVNOHUGLU��%X�QHGHQOH��ULVNOHULQ�NULWLNOLN�GHUHFHVLQLQ�ELOLQPHVL�

HWNLQ�ELU �U LVN�\|QHWLPL�LoLQ�|QHPOLGLU � � �<DSÕODQ�EX�WH]�oDOÕúPDVÕ\OD��MRLQW�

YHQWXUH¶ODUGD�RUWDNOÕN�QHGHQL\OH�ROXúDQ�ULVNOHULQ�|QHP�VÕUDVÕ �YH �NU L W LN O L÷ L

EHOLUOHQPLúWLU��$\UÕFD�ULVNOHUH�NDUúÕ�o|]�POHU�GH�|QHULOHUHN��7�UN�\�NOHQLFLOHULQH�EX�

NRQXGD�\DUGÕPFÕ�ROXQPXúWXU�



���

�� 6218d�9(�'(ö(5/(1'ø50(

*�Q�P�]GH�\�NOHQLFLOHU��KHP�E�\�N�SURMHOHU�NDUúÕVÕQGD�ND\QDNODUÕQÕ�ELUOHúWLUPHN�YH�

ULVNOHUL�SD\ODúPDN�LoLQ��KHP�GH�XOXVODUDUDVÕ�SD]DUD�JLUPHN�LoLQ�-RLQW�9HQWXUH�

ROXúWXUPD�\ROXQD�JLWPHNWHGLUOHU��$QFDN�\DSÕODQ�EX�RUWDOÕN�QHGHQL\OH��N�OW�UOHUL��

RUJDQL]DV\RQ�\DSÕODUÕ��\|QHWLP�úHNLOOHUL��WHNQLN�ELOJLOHUL��X]PDQOÕN�DODQODUÕ��ILQDQVDO�

LPNkQODUÕ�YH�ND\QDNODUÕ�IDUNOÕ�RODQ�ILUPDODU�ELU�DUDGD�YH�LúELUOL÷L�LoLQGH�oDOÕúPDN�

]RUXQGD�NDOPDNWDGÕU��%X�GXUXP�EHUDEHULQGH�ELUoRN�ULVN�WDúÕPDNWDGÕU��%X�QHGHQOH��

XOXVODUDUDVÕ�LQúDDW�MRLQW�YHQWXUH¶ODUÕQGD�RUWD\D�oÕNDQ�ULVNOHUL�YH�X\JXODQDQ�ULVN�

\|QHWLPL�WHNQLNOHULQL�LQFHOHPHN��MRLQW�YHQWXUH¶ODUÕQ�EDúDUÕVÕ�LoLQ�KD\DWL�|QHP�

WDúÕPDNWDGÕU��

%X�WH]�oDOÕúPDVÕQGD�LON�|QFH��LQúDDW�SURMHOHULQGH�ULVN�\|QHWLPL���XOXVODUDUDVÕ�UHNDEHWWH�

7�UN�\�NOHQLFLOHUL�YH�MRLQW�YHQWXUH�NDYUDPÕ�KDNNÕQGD�ELOJL�YHULOPLú�GDKD�VRQUD�LVH��

OLWHUDW�U�DUDúWÕUPDVÕ\OD�XOXVODUDUDVÕ��LQúDDW�MRLQW�YHQWXUH¶ODUÕQGD�RUWD\D�oÕNDQ�ULVNOHU�

EHOLUOHQPLúWLU��<DSÕODQ�DUDúWÕUPDODU�VRQXQGD��RUWDNOÕN�QHGHQL\OH�ROXúDQ�ULVNOHULQ�MRLQW�

YHQWXUH¶ODUD�|]J��ROPDVÕ�YH�LQúDDW�MRLQW�YHQWXUH¶ODUÕQGD�|QHPOL�VRUXQODUD�\RO�DoPDVÕ�

QHGHQL\OH��EX�ULVNOHULQ�GDKD�GHWD\OÕ�ELU�úHNLOGH�LQFHOHQPHVL�JHUH÷L�RUWD\D�oÕNPÕúWÕU��

%X�QHGHQOH WH]LQ�VRQ�NÕVPÕQGD��7�UN�<�NOHQLFLOHULQLQ�2OXúWXUGX÷X�8OXVODUDUDVÕ�-RLQW�

9HQWXUH¶ODUGD�2UWDNOÕN�1HGHQL\OH�2OXúDQ�5LVNOHUL�EHOLUOH\HELOPHN�YH�EX�ULVNOHUH�

NDUúÕ�o|]�P�VWUDWHML�JHOLúWLUPHN�DPDFÕ\OD�ELU�DODQ�DUDúWÕUPDVÕ�\DSÕOPÕúWÕU�

<DSÕODQ�oDOÕúPD\OD��7�UN�<�NOHQLFLOHULQLQ�2OXúWXUGX÷X�8OXVODUDUDVÕ� -R LQ W �

9HQWXUH¶ODUGD�2UWDNOÕN�1HGHQL\OH�2OXúDQ�5LVNOHUL�WDQÕPODQPÕú�YH�EX�ULVNOHULQ�

NULWLNOL÷L�EHOLUOHQPLú�YH�KHU�ELU�ULVNH�NDUúÕ�o|]�P�VWUDWHMLOHUL�JHOLúWLULOPLúWLU��

2UWDNOÕN�QHGHQL\OH�ROXúDQ�ULVNOHU�YH�EXQODUÕQ�o|]�P�VWUDWHMLOHUL�LQFHOHQGL÷L�]DPDQ��

7�UN�\�NOHQLFLOHULQLQ�ROXúWXUGX÷X�XOXVODUDUDVÕ�ELU�MRLQW�YHQWXUH¶GD�HQ�|QHPOL�ULVN�

ND\QDNODUÕQÕQ�RUWDN�VHoLPL�YH�MRLQW�YHQWXUH�V|]OHúPHVL�ROGX÷X�J|U�OPHNWHGLU��'R÷UX�

\DSÕOPD\DQ�RUWDN�VHoLPL�YH�MRLQW�YHQWXUH�V|]OHúPHVL�ELUoRN�ULVNLQ�ROXúPDVÕQD�QHGHQ�

ROPDNWDGÕU��



���

%X�QHGHQOH��ELU�MRLQW�YHQWXUH¶ÕQ�EDúDUÕVÕQGD�RUWDN�VHoLPLQLQ�GR÷UX�\DSÕOPDVÕ�YH�MRLQW�

YHQWXUH�V|]OHúPHVLQLQ�HNVLNVL]�YH�GR÷UX�KD]ÕUODQPDVÕ�KD\DWL�|QHP�WDúÕPDNWDGÕU�

x 2UWDN�6HoLPL

<�NOHQLFLOHU��NDUPDúÕN�ELU�\DSÕ\D�VDKLS��\�NVHN�ULVN�WDúÕ\DQ�YH�|QHPOL�PLNWDUGD�

ND\QDN�YH�VHUPD\H�JHUHNWLUHQ�SURMHOHU�NDUúÕVÕQGD�J�oOHULQL�ELUOHúWLUPHN�DPDFÕ\OD�

MRLQW�YHQWXUH�ROXúWXUPDNWDGÕUODU��%X�QHGHQOH��SURMHGH�ELUOLNWH�oDOÕúPDN�LoLQ�GR÷UX�

RUWDN�VHoLOPHVL�KD\DWL�|QHP�WDúÕPDNWDGÕU��2UWDN�VHoLPLQLQ�GR÷UX�\DSÕOPDPDVÕ�

SURMHQLQ�EDúDUÕVÕ]OÕ÷Õ�LOH�VRQXoODQPDNWDGÕU��2UWDN�VHoLPLQLQ�GR÷UX�\DSÕODELOPHVL�LoLQ�

DúD÷ÕGDNL�KXVXVODUD�GLNNDW�HWPHN�JHUHNOLGLU��

�� 7HNQLN�ELOJL�YH�ND\QDNODUÕ�WDPDPOD\ÕFÕ�RUWDN�VHoPHN�

øQúDDW�SURMHOHULQGH�RUWDNOÕN�ROXúWXUPDQÕQ�HQ�|QHPOL�QHGHQL��ND\QDNODUÕ�YH�WHNQLN�

ELOJL\L�ELUOHúWLUPHNWLU��%X�QHGHQOH��\�NOHQLFLOHU�ND\QDN��ILQDQVPDQ�YH\D�WHNQLN�ELOJL�

DoÕVÕQGDQ�NHQGL�HNVLNOHULQL�WDPDPOD\DFDN�ELU�RUWDN�VHoPHOLGLU��2OXúWXUXODQ�MRLQW�

YHQWXUH¶ODUGD�RUWDNODUÕQ�NDWNÕVÕ�GH÷LúLN�úHNLOOHUGH�RODELOLU��%LU�RUWDN�ILQDQVPDQÕ�

VD÷ODUNHQ�GL÷HU�RUWDN�NQRZ�KRZ¶Õ�YH�WHNQLN�ELOJL\L��WHGDULN�HWPHNWHGLU�\D�GD�KHU�ELU�

R U W DN �NHQGL �X]PDQO ÕN OD U ÕQD �YH �ND\QDNODU ÕQD �J|UH �SUR MHQ LQ �E|O�POHU LQ L �

SD\ODúPDNWDGÕU��$QFDN�RUWDNODUÕQ�NDWNÕVÕ�QH�úHNLOGH�ROXUVD�ROXQ��MRLQW�YHQWXUH¶GDNL�

WHPHO�DPDo�WDPDPOD\ÕFÕ�RUWDN�VHoLPLGLU��%X�QHGHQOH��GR÷UX�RUWDN�VHoLPL�MRLQW�

9HQWXUH¶ÕQ�KHGHIOHULQH�XODúPDVÕQGDNL�EDúDUÕVÕQÕ�EHOLUOH\HQ�|QHPOL�ELU�HWNHQGLU�

7DPDPOD\ÕFÕ�YH�GR÷UX�RUWDN�VHoLOHELOPHN�LoLQ��RUWDN�DGD\ODUÕ\OD�LOJLOL�NDSVDPOÕ�ELU�

DUDúWÕUPD�\DSÕOPDVÕ�JHUHNOLGLU��<DSÕODQ�DQDOL]OHU�VRQXFXQGD��ILUPD�MRLQW�YHQWXUH�

ROXúWXUPDN�LoLQ�WHNQLN�ELOJL��EHFHUL�YH�ND\QDNODUÕQÕ�WDPDPOD\DQ�ELU�RUWDN�VHoPHOLGLU�

�� .UHGL�GH÷HUOLOL÷L�RODQ�YH�ILQDQVDO�DoÕGDQ�J�oO��RUWDN�VHoPHN�

2UWDN�VHoLPLQGH�GLNNDW�HGLOPHVL�JHUHNHQ�ELU�GL÷HU�HWNHQ�LVH NUHGL�GH÷HUOLOL÷L�RODQ�YH�

ILQDQVDO�DoÕGDQ�J�oO��RUWDN�VHoPHNWLU��2UWD÷ÕQ�ILQDQVDO�VRUXQODUÕ�QHGHQL\OH�MRLQW�

YHQWXUH¶D�\DSDFD÷Õ�|GHPHOHU�YH�DNWDUDFD÷Õ�ND\QDNODUGD�DNVDPDODU�ROPDNWDGÕU��+DWWD�

RUWDN�ILQDQVDO�VRUXQODUÕQÕ�o|]HPH]VH�LIODVD�V�U�NOHQPHNWH�YH�E|\OH�ELU�GXUXPGD�

RUWDNOÕN�VRQD�HUPHNWHGLU��%X�QHGHQOH��ILQDQVDO�DoÕGDQ�J�oO��ELU�RUWD÷ÕQ�VHoLOPHVL

|QHP�WDúÕPDNWDGÕU��



���

�� 8\XPOX�DPDoODUD�VDKLS�ELU�RUWDN�VHoPHN�

2UWDN�VHoLPLQGH�GLNNDW�HGLOPHVL�JHUHNHQ�GL÷HU�XQVXU�LVH�RUWDNODUÕQ�VWUDWHMLN�

DPDoODUÕQÕQ�X\XPOX�ROPDVÕGÕU��2UWDN�ILUPDODUÕQ�ELUELUL\OH�UHNDEHW�HWPH\HQ��ELUELULQL�

GHVWHNOH\HQ��DPDoODUÕ�ROGX÷XQGD�RUWDNODU�LúELUOL÷L�LoLQGH�oDOÕúPDNWDGÕU��

�� øú�ELUOL÷L�N�OW�U�QH�VDKLS�ELU�RUWDN�VHoPHN�

2UWDN�ILUPDQÕQ�LúELUOL÷L�N�OW�U�QH�VDKLS�ROPDVÕ��SURMHQLQ�VRUXQVX]�LOHUOHPHVL�LoLQ�

|QHPOLGLU��øQúDDW�SURMHVLQGH��RUWDNODUÕQ�VDKLS�ROGX÷X�WHNQLN�ELOJL�YH�EHFHUL��ILQDQVDO

J�o�YH�ND\QDNODU��WDUDIODU�DUDVÕQGD�RUWDN�LúELUOL÷L�N�OW�U��YDUVD�HWNLQ�ELU�úHNLOGH�

NXOODQÕODELOLU��%X�QHGHQOH�VHoLOHQ�RUWD÷ÕQ�LúELUOL÷L�N�OW�U�QH�VDKLS�ROPDVÕ�JHUHNOLGLU��

�� 7HNQ LN �X]PDQ O ÕN �JH UHN W L U HQ �NRQX OD UGD � � X]PDQ O Õ÷ ÕQ Õ � NDQ Õ W O DPÕ ú �

ILUPDODUOD�oDOÕúPDN�

$\UÕFD��7HNQLN�X]PDQOÕN�JHUHNWLUHQ�NRQXODUGD��X]PDQOÕ÷ÕQÕ�NDQÕWODPÕú�ILUPDODUOD�

oDOÕúPDN�GD�SURMH�EDúDUÕVÕ�LoLQ�|QHPOLGLU��7�UNL\H¶GH�WHNQLN�X]PDQOÕN�JHUHNWLUHQ�

SURMHOHUGH�EX�WDU]�MRLQW�YHQWXUH¶ODU�VÕNoD�J|U�OPHNWHGLU��gUQH÷LQ�0DUPDUD\�

SURMHVLQGH� WHNQLN�X]PDQOÕNODUÕQGDQ�GROD\Õ�-DSRQ�ILUPDODUOD� MRLQW�YHQWXUH�

ROXúWXUXOPDNWDGÕU��

�� 2UWDNODUÕQ�E�\�NO�÷�Q�Q�X\XPOX�ROPDVÕ�YH�\|QHWLP�VWLOOHULQLQ�EHQ]HU�

YH�DoÕN�ROPDVÕ�

2UWDN�VHoLPLQGH�GLNNDW �HGL OPHVL �JHUHNHQ�EDúND�H WNHQOHU � LVH � � �RU WDNODU ÕQ �

E�\�NO�÷�Q�Q�X\XPOX�ROPDVÕ�YH �RUWDNODUÕQ�\|QHWLP�VWLOOHULQLQ�EHQ]HU�YH�DoÕN�

ROPDVÕGÕU � �$QFDN�EX�HWNHQOHU� ��VWHVLQGHQ�JHOLQHPH\HFHN�VRUXQODUD�QHGHQ�

ROPDPDNWDGÕU��%X�QHGHQOH���GDKD�D]�|QHP�WDúÕPDNWDGÕUODU��2UWDN�VHoLPLQGH�GLNNDW�

HGLOPHVL�JHUHNHQ�XQVXUODU�úXQODUGÕU��

x -RLQW�9HQWXUH�6|]OHúPHVL�

7�UN�\�NOHQLFLOHULQLQ�ROXúWXUGX÷X�XOXVODUDUDVÕ�ELU�MRLQW�YHQWXUH¶GD�HQ�|QHPOL�LNLQFL�

ULVN�ND\QD÷ÕQÕQ�MRLQW�YHQWXUH�V|]OHúPHVL�ROGX÷X�J|U�OPHNWHGLU� 'R÷UX�\DSÕODQ�ELU�

MRLQW� YHQWXUH�V|]OHúPHVLQLQ�RUWDNOÕN�úDUWODUÕQÕ��SURMHGHNL�V�UHoOHUL�EHOLUOHPHVL�YH�

WDUDIODU�DUDVÕQGDNL�LOLúNLOHUL�G�]HQOH\LS��WDUDIODUÕQ�RWRULWH�YH�VRUXPOXOXNODUÕQÕ�



���

WDQÕPODPDVÕ�JHUHNPHNWHGLU��%X�QHGHQOH��MRLQW�YHQWXUH�V|]OHúPHVLQLQ�GR÷UX�YH�

HNVLNVL]�\DSÕOPDVÕ��SURMHQLQ�EDúDUÕVÕ�LoLQ�KD\DWL�|QHP�WDúÕPDNWDGÕU��

6|]OHúPH�KD]ÕUODQÕUNHQ�LON�EDúWD�E�W�Q�úDUWODUÕ�EHOLUOHPHN�]RU�RODELOLU�DQFDN�V|]OHúPH�

KD]ÕUODQGÕNWDQ�VRQUD�V|]OHúPH\L�NRQWURO�HWPHN�YH�H÷HU�HNVLNOHU�YH�KDWDODU�YDUVD�

EXQODUÕ�G�]HOWPHN�GR÷UX�ELU�V|]OHúPH�LoLQ�|QHPOLGLU��6HNW|U��oHYUH�YH�SROLWLN�

NRúXOODUGDNL�GH÷LúLNOLNOHU�V|]OHúPH\H�\DQVÕWÕOPDOÕ��ROXúDQ�KHU�W�UO��GH÷LúLNOL÷H�J|UH�

V|]OHúPH�NRúXOODUÕ�DGDSWH�HGLOPHOLGLU��6|]OHúPH�NRúXOODUÕQGD�KDWDODU�ROGX÷X�IDUN�

HGLOLUVH�MRLQW�YHQWXUH�SURMH\H�EDúODPÕú�ROVD�ELOH��KDWDOÕ�NRúXOODU�GH÷LúWLULOPHOLGLU��DNVL�

WDNGLUGH�GDKD�E�\�N�VRUXQODU�\DUDWDELOLU��

6|]OHúPHGHQ�ND\QDNODQDQ�ULVNOHUL�HQJHOOHPHN�LoLQ�ELU�MRLQW�YHQWXUH�V|]OHúPHVLQGH�

DúD÷ÕGDNL�NRQXODUD�DoÕNOÕN�JHWLULOPHOLGLU�

�� 6|]OHúPHQLQ�WHPHO�LONHOHUL�YH�X\JXODQDFDN�K�N�POHU��

-RLQW�9HQWXUH¶ÕQ�ROXúXPX�YH�RUWDNOÕ÷ÕQ�\�U�W�OPHVL�VÕUDVÕQGD�X\JXODQDFDN�K�N�POHU�

YH�X\JXODQDFDN�RODQ�NDQXQODU�DoÕN�ELU�úHNLOGH�EHOLUWLOPHOLGLU�

�� 6|]OHúPHQLQ�NRQXVX�YH�JD\HVL�

6|]OHúPHGH�RUWDNOÕ÷ÕQ�QHGHQ�YH�KDQJL�DPDoODUOD�\DSÕOGÕ÷Õ�YH�V|]OHúPHQLQ�NRQXVX�

WDQÕPODQPDOÕGÕU�

�� 2UWDNODUÕQ�MRLQW�YHQWXUH¶D�DNWDUDFD÷Õ�ND\QDN�YH�VHUPD\H�PLNWDUÕQÕQ�

EHOLUOHQPHVL�

%LU�-9�V|]OHúPHVL��P�PN�Q�ROGX÷XQFD�GHWD\OÕ�ELU�úHNLOGH��RUWDNODUÕQ�PDQHYL�YH�

PDGGL�VRUXPOXOXNODUÕQÕ�EHOLUOHPHOLGLU��%X�QHGHQOH��V|]OHúPHGH�RUWDNODUÕQ�MRLQW�

YHQWXUH¶D�DNWDUDFD÷Õ�ND\QDN�YH�VHUPD\H�PLNWDUÕQÕQ�EHOLUOHQPHVL�JHUHNOLGLU�

2UWDNODUÕQ�-RLQW�9HQWXUH¶D�\DSWÕNODUÕ�VHUPD\H�NDWNÕVÕ�YH�MRLQW�YHQWXUH¶GD�VDKLS�

ROGXNODUÕ�KLVVH�PLNWDUÕ�V|]OHúPHGH�EHOLUWLOPHOLGLU��$QFDN�RUWDNODUÕQ�-9¶D�\DSDFDNODUÕ�

NDWNÕ�EHOLUOHQLUNHQ�EXQXQ�RUWDNODUÕQ�VDKLS�ROGX÷X�KLVVH�PLNWDUÕ�RUDQÕQGD�ROPDVÕQD�

GLNNDW�HGLOPHOLGLU� $\UÕFD��RUWDNODUÕQ��RUWDNOÕ÷D�DNWDUDFD÷Õ�HNLSPDQ��PDO]HPH�YH�

SHUVRQHO�JLEL�ND\QDNODUÕQ�V|]OHúPHGH�EHOLUWLOPHVL�EX�NRQXGD�DQODúPD]OÕN�oÕNPDVÕQÕ�

HQJHOOH\HFHNWLU��



���

�� -RLQW�9HQWXUH�\|QHWLPLQLQ�QDVÕO�\DSÕODFD÷ÕQÕQ�EHOLUOHQPHVL��RWRULWH�YH�

VRUXPOXOXNODUÕQ�WDQÕPODQPDVÕ�

6|]OHúPHGH�-RLQW��9HQWXUH¶ÕQ�\|QHWLPLQLQ�QDVÕO�\DSÕODFD÷ÕQD�GDLU�K�N�POHU�

EXOXQPDOÕGÕU� 6|]OHúPHGH�\|QHWLP�NXUXOX��\HOHUL�YH�\|QHWLP�NXUXOXQXQ�J|UHYOHUL�

EHOLUWLOPHOLGLU� � 2UWDNODU�EHOOL�NRQXODUGDNL�\|QHWLP�NXUXOX�VHYL\HVLQGHNL�RWRULWH�

GD÷ÕOÕPÕQÕ�YH�DQODúPD]OÕN�GXUXPODUÕQGD�X\JXODQDFDN�SURVHG�UOHUL�EHOLUOHPHOLGLUOHU�

�� .DU�YH�=DUDUÕQ�7HVSLWL�YH�3D\ODúÕPÕ��%�WoHQLQ�3ODQODQPDVÕ�

6|]OHúPH�P�PN�Q�ROGX÷XQFD�GHWD\OÕ�KD]ÕUODQDUDN�WDUDIODUÕQ�VRUXPOXOXNODUÕ�

EHOLUOHQPHOLGLU��7DUDIODUÕQ�QHOHUL��QDVÕO�YH�QHGHQ�SD\ODúDFDNODUÕ�V|]OHúPHGH�

EHOLUWLOPHOLGLU��.DU�YH�]DUDUÕQ�GR÷UX�ELU�úHNLOGH�SD\ODúÕODELOPHVL�LoLQ�JHOLU�YH�JLGHUOHU�

GLNNDWOL�ELU�úHNLOGH��G�]J�Q�EHOJHOHPH�\DSÕODUDN�KHVDSODQPDOÕGÕU��%XQXQOD�ELUOLNWH��

WDUDIODU�NDU�YH�]DUDUÕ�KLVVHOHUL�RUDQÕQGD�SD\ODúPDVÕ�JHUHNOLGLU�

�� 3HUVRQHO�SR]LV\RQODUÕQÕQ�EHOLUOHQPHVL�

-RLQW�YHQWXUH¶ÕQ�EDúDUÕVÕ�LoLQ�SHUVRQHO�SR]LV\RQODUÕQÕQ�GR÷UX�ELU�úHNLOGH�EHOLUOHQPHVL�

YH�ELU�SR]LV\RQ�LoLQ�GR÷UX�HOHPDQÕQ�VHoLOPHVL�|QHPOLGLU� �6|]OHúPHGH��-RLQW�

9HQWXUH¶GD�oDOÕúDFDN�RODQ�SHUVRQHOLQ�EHOLUOHQPHVL�YH�EX�SHUVRQHOLQ�SR]LV\RQODUÕQÕQ�

YH�J|UHYOHULQLQ�WDQÕPODQPDVÕ��GDKD�VRQUDGDQ�oÕNDFDN�VRUXQODUÕ�HQJHOOH\HFHNWLU��

-RLQW�9HQWXUH�oDOÕúPD\D�EDúODPDGDQ�|QFH�\DSÕODQ�WDQÕPOD\ÕFÕ�-9�V|]OHúPHVLQGH��

SHUVRQHO�WDKVLVL�NRQXVX�\HU�DOPDVD�ELOH�GDKD�VRQUDGDQ�WDUDIODU�DUDVÕQGD�EX�NRQXGD�ELU�

DQODúPD�\DSÕOPDOÕGÕU�

�� øúOHULQ�WDKVLVLQLQ�EHOLUOHQPHVL�

-RLQW�YHQWXUH¶GD�LúLQ�GH÷LúLN�E|O�POHUH�D\UÕOPDVÕ�YH�RUWDNODUÕQ�EX�Lú�E|O�POHULQL�

SD\ODúPDVÕ�JHUHNOLGLU��%X�QHGHQOH��-RLQW�9HQWXUH�V|]OHúPHVL�RUWDNODU�DUDVÕQGDNL�Lú�

SD\ODúÕPÕQÕ�EHOLUOHPHOLGLU��%|\OHFH�VRQUDGDQ�oÕNDFDN�VRUXQODU�HQJHOOHQHFHNWLU��-RLQW�

9HQWXUH�oDOÕúPD\D�EDúODPDGDQ�|QFH�\DSÕODQ�WDQÕPOD\ÕFÕ�-9�V|]OHúPHVLQGH��LúOHULQ�

WDKVLVL�NRQXVX�\HU�DOPDVD�ELOH�GDKD�VRQUDGDQ�WDUDIODU�DUDVÕQGD�EX�NRQXGD�ELU�DQODúPD�

\DSÕOPDOÕGÕU�



���

�� $QODúPD]OÕN�d|]�POHULQLQ�%HOLUOHQPHVL�

-RLQW�9HQWXUH�2UWDNODUÕ�DUDVÕQGD�|QHPOL�NRQXODUGD�DQODúPD]OÕNODU�oÕNDELOLU��%X�

QHGHQOH��DQODúPD]OÕN�GXUXPODUÕQGD�X\JXODQDFDN�SURVHG�UOHULQ�YH�DQODúPD]OÕN�

o|]�POHULQLQ�EHOLUOHQPHVL�JHUHNOLGLU�

6|]OHúPHGH�DUDEXOXFXOXN�YH�KDNHP�\ROX\OD�DQODúPD]OÕN�o|]�POHULQH�GDLU �

SURVHG�UOHULQ�GHWD\OÕ�ELU�úHNLOGH�EHOLUOH\HQ�K�N�POHULQ�EXOXQPDVÕ�JHUHNOLGLU�

2UWDN�VHoLPLQLQ�GR÷UX�\DSÕOPDVÕ�YH�MRLQW�YHQWXUH�V|]OHúPHVLQLQ�HNVLNVL]�YH�GR÷UX�

KD]ÕUODQPDVÕ�ELUoRN�ULVNLQ�ROXúPDVÕQÕ�HQJHOOH\HFHNWLU��%XQXQOD�ELUOLNWH��7�UN�

\�NOHQLFLOHUL��ROXúWXUGXNODUÕ�MRLQW�YHQWXUH¶ODUGD�RUWDNOÕN�QHGHQL\OH�ROXúDQ�ULVNOHUH�

NDUúÕ�EX�WH]�NDSVDPÕQGD�7HUFLK�(GLOHQ�o|]�P�VWUDWHMLOHULQL�NXOODQDUDN�ULVNOHUL�

PLQLPL]H�HGHELOHFHN�\D�GD�ROXúPDVÕQÕ�WDPDPHQ�HQJHOOH\HELOHFHNOHUGLU��



���

.$<1$./$5

$O��%DKDU��-��)��9H�&UDQGDOO��.�&���������6\VWHPDWLF�5LVN�0DQDJHPHQW�$SSURDFK�
IRU�&RQVWUXFWLRQ�3URMHFWV��-RXUQDO�RI�&RQVWUXFWLRQ�(QJLQHHULQJ�DQG�
0DQDJHPHQW���������������

$UÕVR\�%���������5LVN�<|QHWLPL�YH�øQúDDW�6LJRUWDODUÕ��<�NVHN�/LVDQV�7H]L��0DUPDUD���
hQLYHUVLWHVL��%DQNDFÕOÕN�YH�6LJRUWDFÕOÕN�(QVWLW�V���øVWDQEXO�

$\GÕQ�1���������8OXVODUDUDVÕ��'R÷UXGDQ�<DWÕUÕPODU�YH�2UWDN�*LULúLPOHU��
$QDGROX��hQLYHUVLWHVL�<D\ÕQODUÕ��(VNLúHKLU�

%HWWV��0�YH�*XQQHU�-���������)LQDQFLDO�0DQDJHPHQW�RI�&RQVWUXFWLRQ�3URMHFWV�
���������������������&DVHV�DQG�7KHRU\�LQ�3DFLILF�5,0�

%LQJ�/���5REHUW�/HH��.RQJ�7LRQJ��:RQJ�:DL�)DQ��'DYLG�$K�6KHJ�&KHZ�������
5LVN�0DQDJHPHQW�,Q�,QWHUQDWLRQDO�&RQVWUXFWLRQ�-RÕQW�9HQWXUHV
-RXUQDO�2I�&RQVWUXFWÕRQ�(QJÕQHHUÕQJ�$QG�0DQDJHPHQW��-XO\�$XJXVW�

%LUJ|Q�O��0�7��YH�'LNPHQ��ø��������øQúDDW�3URMHOHULQGH�5LVN�<|QHWLPL��
ø02�7HNQLN� 'HUJL�����������������

'XPDQ�)�������� 5LVN�0DQDJHPHQW�,Q�,QWHUQDWLRQDO�&RQVWUXFWLRQ�-RÕQW�9HQWXUHV�
<�NVHN�/LVDQV�7H]L��ø�7�h��)HQ�%LOLPOHUL�(QVWLW�V���øVWDQEXO�

'D\ÕQODUOÕ�.���������-RLQW�9HQWXUH�6|]OHúPHOHUL��'D\ÕQODUOÕ�+XNXN�<D\ÕQODUÕ�
/LPLWHG��ùLUNHWL��$QNDUD�

(KUOLFK�3��DQG�6WHZDUW�0��5����������,QWHUQDWLRQDO�-RLQW�9HQWXUHV��$�3UDFWLFXP�
$&&�'RFNHW����QR�����������

(NPDQ�+�	�-RKDQVVRQ�%���������3DUWQHU�&ROODERUDWLRQ�ZLWKLQ�,QWHUQDWLRQDO
&RQVWUXFWLRQ�-RLQW�9HQWXUHV��&KDOPHUV�8QÕYHUVÕW\�2I�7HFKQRORJ\�

(UGHP�$���������<�NOHQLFL�øQúDDW�øúOHWPHOHULQGH�%LQD�øQúDDWODUÕQD�øOLúNLQ�2ODVÕ��
������������������5LVNOHU�øoLQ�d|]�P�6WUDWHMLOHULQLQ�*HOLúWLULOPHVL� <�NVHN�/LVDQV�7H]L��

ø�7�h��)HQ�%LOLPOHUL�(QVWLW�V���øVWDQEXO�

*DOLSR÷XOODUÕ�1���������8\JXODPDOÕ�7RSODP�øQúDDW�<|QHWLPL��%LUVHQ�<D\ÕQHYL��
øVWDQEXO�

*LULWOL��+���6|]HQ��=���)ODQDJDQ��5��DQG�/DQVOH\��3���������,QWHUQDWLRQDO������������
���������������������&RQWUDFWLQJ��D�7XUNLVK�3HUVSHFWLYH��&RQVWUXFWLRQ�0DQDJHPHQW�DQG���
���������������������(FRQRPLFV�������������



���

*UD\��&��)��DQG��/DUVRQ��(��:���������3URMHFW�0DQDJHPHQW��7KH�0DQDJHULDO�
3URFHVV���0F*UDZ�+LOO

*�UHU��(��������øQúDDW�6HNW|U�QGH�5LVNOHU��.RUXQPD��6�UHoOHUL�YH�øQúDDW�6LJRUWDODUÕ���
<�NVHN�/LVDQV�7H]L��ø�7�h��)HQ�%LOLPOHUL�(QVWLW�V���øVWDQEXO�

*�UHU��<��.���������<XUWGÕúÕ�0�WHDKKLWOLN�+L]PHWOHUL�YH�*HOLúLPL��7�UN�
0�WHDKKLWOHU� %LUOL÷L�<D\ÕQODUÕ���$QNDUD�

+D\HV��5��:����3HUU\�-��*���7KRPSVRQ�3��$���:LOOPHU�*���������
5LVN�0DQDJHPHQW�LQ�(QJLQHHULQJ�&RQVWUXFWLRQ��/RQGRQ�

/DQJIRUG�'��9H�0DOH�6���������6WUDWHJLF�0DQDJHPHQW�LQ�&RQVWUXFWLRQ��
%ODFNZHOO�6FLHQFH�3UHVV�

.DSODQ�ø��������øQúDDW�6HNW|U�QGH�0�úWHUHN�øú�2UWDNOÕ÷Õ��6HoLQ�<D\ÕQHYL��$QNDUD�

.ÕUEDú�ø���������5LVN�<|QHWLPL�1HGLU��KWWS���ZZZ�NLUEDV�FRP�

0DJHG�(��*���0RKHHE�(��ø���0RKDPHG�$��$����������5LVNV�RI�&RQVWUXFWLRQ�-RLQW�
9HQWXUHV�LQ�(J\SW��&DLUR�8QLYHUVLW\��&DLUR�

0RKDPPHG�6���������3HUIRUPDQFH�LQ�,QWHUQDWLRQDO�&RQVWUXFWLRQ�-RLQW�9HQWXUHV���
0RGHOLQJ�3HUVSHFWLYH��-RXUQDO�RI�&RQVWUXFWLRQ�(QJLQHHULQJ�DQG
0DQDJHPHQW��1RYHPEHU����������

1XUHO�.,/,d��������<XUWGÕúÕ�0�WHDKKLWOLN�+L]PHWOHULQLQ�6RUXQODUÕ�YH�d|]�P�
gQHULOHUL� $U	�*H�%�OWHQ��$UDúWÕUPD�YH�0HVOHNOHUL�*HOLúWLUPH�
0�G�UO�÷���øVWDQEXO�

2UD]JÕOÕFRY��'����������0LOOHWOHUDUDVÕ�'R÷UXGDQ�<DWÕUÕPODU�$oÕVÕQGDQ�-RÕQW�9HQWXUH��
*�QFHO�+XNXN�<D\ÕQODUÕ� ø]PLU�

g]�g]OHP��������6RXUFHV�RI�&RPSHWLWLYH�$GYDQWDJHV�RI�7XUNLVK�&RQVWUXFWLRQ�
&RPSDQLHV�LQ�,QWHUQDWLRQDO�0DUNHWV��&RQVWUXFWLRQ�0DQDJHPHQW
DQG� (FRQRPLFV� ������������

g]GHPLU�=���������7�UNL\H�0�WHDKKLWOHU�%LUOL÷LQH�h\H�øQúDDW�)LUPDODUÕQGD�5LVN
<|QHWLPL�h]HULQH�$ODQ�$UDúWÕUPDVÕ��<�NVHN�/LVDQV�7H]L��ø�7�h��
)HQ�%LOLPOHUL�(QVWLW�V���øVWDQEXO�

6KHQ�/��<���*HRUJH�:��&��:X�� DQG�&DWKHULQH�6��.��1J��������5LVN�$VVHVVPHQW�
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