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7lPlQ�RSLQQl\WHW\|Q�WDUNRLWXNVHQD�ROL�VXXQQLWHOOD�MD� WRWHXWWDD�ULVWHLO\DOXNVHQ�DOODV�
RVDVWRQ�\OlSXROLVHQ�NDWRQ�RKMDXVMlUMHVWHOPlQ�PRGHUQLVRLQWL��7\|VVl�NHVNLW\WWLLQ� VR�
SLYLHQ� NRPSRQHQWWLHQ� YDOLQWDDQ�� Nl\WW|OLLWW\PlQ� RKMHOPRLQWLLQ� VHNl� RKMHOPRLWDYDQ�
ORJLLNDQ�RKMHOPDQ�PXXQWDPLVHHQ�7,$�SRUWDO�\PSlULVW||Q��7lPl�W\|�WRLPLL�RVDOWDDQ�
RKMHLVWXNVHQD�WLODDMDQ�WXOHYLVVD�RKMHOPRLQWLW|LVVl���

2KMDWWDYD�NDWWR�NRRVWXX�QHOMlVWl� ORKNRVWD�� MRWND�OLLNNXYDW�S\|ULOOl�PHWDOOLVHQ�NLVNRQ�
SllOOl��.XNLQ� ORKNR�SDLQDD�QRLQ���� WRQQLD� MD� ORKNRW�RYDW� OLPLWWlLQ� WRLVWHQVD�SllOOl��
/LLNXWXV�WDSDKWXX�NHWMXYHWRLVHVWL�HQVLPPlLVHVWl�ORKNRVWD��/RKNRW�OLLNNXYDW�HGHOWlYlQ�
ORKNRQ�SHUlQ�RWWDHVVD�NLLQQL�VHXUDDYDQ�HWXUHXQDDQ��

2KMDXVMlUMHVWHOPlQ� SllDVLDOOLVLLQ� WRLPLQWRLKLQ� NXXOXYDW� DXWRPDDWWLVHNYHQVVLW� NDWRQ�
DYDDPLVHNVL�MD�VXONHPLVHNVL��NlVLDMRWRLPLQQRW�VHNl�KlO\W\NVHW�YLUKHWLODQWHLVVD���

2SLQQl\WHW\|VVl� YDQKDW� RKMHOPDW� PXXQQHWWLLQ� XXWHHQ� \PSlULVW||Q� MD� RKMHOPRLWLLQ�
WDUYLWWDYDW�WRLPLQQRW��7lPl�W\|�HL�VLVlOOl�RKMDXNVLHQ�WHVWDDPLVHHQ�OLLWW\YLl�W|LWl�DLND�
WDXOXOOLVLVWD�V\LVWl���
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6DWDNXQWD�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV�
'HJUHH�3URJUDPPH�LQ�(OHFWULFDO�DQG�$XWRPDWLRQ�(QJLQHHULQJ�
$SULO������
1XPEHU�RI�SDJHV�����

.H\ZRUGV��SURJUDPPDEOH�ORJLF�FRQWUROOHUV��EXVVHV�FRPSXWLQJ���XVHU�LQWHUIDFHV�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

7KH�SXUSRVH�RI�WKLV�WKHVLV�ZDV�WR�GHVLJQ�DQG�LPSOHPHQW�WKH�PRGHUQL]DWLRQ�RI�WKH�URRI�
FRQWURO�V\VWHP�DERYH�WKH�SRRO�VHFWLRQ�RI�D�FUXLVH�VKLS��7KH�ZRUN�IRFXVHG�RQ�WKH�VH�
OHFWLRQ�RI�VXLWDEOH�FRPSRQHQWV�� WKH�SURJUDPPLQJ�RI� WKH�XVHU� LQWHUIDFH�DQG� WKH�FRQ�
YHUVLRQ�RI� WKH�SURJUDPPDEOH� ORJLF�SURJUDP� LQWR� WKH�7,$�3RUWDO� HQYLURQPHQW��7KLV�
ZRUN�ZLOO�VHUYH�DV�D�JXLGH�IRU�WKH�FXVWRPHU
V�IXWXUH�SURJUDPPLQJ�ZRUN��

7KH�VWHHUDEOH�URRI�FRQVLVWV�RI�IRXU�EORFNV�WKDW�PRYH�RQ�ZKHHOV�RQ�D�PHWDO�UDLO��(DFK�
EORFN�ZHLJKV�DERXW����WRQV�DQG�WKH�EORFNV�RYHUODS��7KH�PRYHPHQW�WDNHV�SODFH�LQ�D�
FKDLQ�GULYHQ�PDQQHU�IURP�WKH�ILUVW�EORFN��7KH�EORFNV�PRYH�DV�WKH�VWHUQ�RI�WKH�SUHYL�
RXV�EORFN�FDWFKHV�RQ�WKH�OHDGLQJ�HGJH�RI�WKH�QH[W��

7KH�PDLQ� IXQFWLRQV�RI� WKH�FRQWURO� V\VWHP� LQFOXGH�DXWRPDWLF� VHTXHQFHV� IRU�RSHQLQJ�
DQG�FORVLQJ�WKH�URRI��PDQXDO�RSHUDWLRQ�IXQFWLRQV�DQG�IDXOW�DODUPV��

,Q�WKH�WKHVLV��ROG�SURJUDPV�ZHUH�FRQYHUWHG�WR�D�QHZ�HQYLURQPHQW�DQG�WKH�QHFHVVDU\�
IXQFWLRQV� ZHUH� SURJUDPPHG�� 7KLV� ZRUN� GRHV� QRW� LQFOXGH� FRQWURO� WHVWLQJ� ZRUN� IRU�
VFKHGXOH�UHDVRQV��
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��� 9DQKD�ODLWWHLVWR�

9DQKDQ�ODLWWHLVWRQ�RKMDLPHQD�WRLPLL�6LHPHQV����&���'3�RKMHOPRLWDYD�ORJLLNND��6LL�

KHQ�RQ�OLLWHWW\�HWl�,2�\NVLNN|Ml��MRLVWD�OXHWDDQ�UDMD�DUYRMD��RKMDXNVLD�MD�PLWWDXVGDWDD��

<NVLN|W� RQ� OLLWHWW\� ORJLLNNDDQ� 352),%86� Yl\OlOOl��1lLOOl� ,2� WLHGRLOOD� WDUNNDLOODDQ�

OXNLWXVODLWWHLGHQ� DVHQWRMD�� ORKNRMHQ� OLLNHUDGDQ� llULSlLWl� MD� RSHURLQWLNHVNXNVHQ� RK�

MDXVSDLQLNNHLWD�� /RKNRMHQ� OLLNXWXNVHQ� RKMDDPLVHHQ� WDUNRLWHWXW� &RQWURO� 7HFKQLTXHV�

0���� WDDMXXVPXXWWDMDW� RQ� OLLWHWW\� VDPDLVHHQ� Yl\OllQ�� NXWHQ�P\|V�6LHPHQV�03����

7RXFK�+0,�SDQHHOL���

��� 7DYRLWWHHW�

0RGHUQLVRLQWL�VXRULWHWDDQ�XVHLGHQ�V\LGHQ�YXRNVL��0HUNLWWlYLQ�RQJHOPD�YDQKDQ�MlUMHV�

WHOPlQ�NDQVVD�RQ�VH��HWWl�NRPSRQHQWLW�RYDW�VLLQl�PllULQ�LNllQW\QHLWl��HWWl�YDUDRVLHQ�

VDDPLQHQ�QLLOOH�DONDD�ROOD�K\YLQ�KDQNDODD��9lOWWlPlWW|P\\GHQ� OLVlNVL� VDPDOOD�KDOX�

WDDQ� OLVlWl� ODLWWHLVWRQ� WRLPLQWDYDUPXXWWD�� YlKHQWll� YllUlQODLVHQ� RSHURLQQLQ� ULVNHMl��

OLVlWl� KXROWRWLODQ� RPLQDLVXXNVLD� MD� SDUDQWDD� Nl\WW|NRNHPXVWD�� .l\WWlMll� DMDWHOOHQ�

Nl\WW|OLLWW\PlQ�LOPHWWl�KDOXWDDQ�Q\N\DLNDLVWDD�MD�WRLPLQWDD�VHONH\WWll���

7lPlQ� RSLQQl\WHW\|Q� RQ� WDUNRLWXV� VDPDOOD� WXRWWDD� RKMHLVWXVWD� WLODDMDOOH� YDVWDDYLHQ�

RKMHOPRLQWLW|LGHQ�WXHNVL��9DVWDDYLD�WHKWlYLl�VDDWWDD�WXOOD�YDVWDDQ�OlKL��WDL�NDXNDLVHVVD�

WXOHYDLVXXGHVVD�MD�NLUMRLWHWXQ�RKMHLVWXNVHQ�DYXOOD�SDUDQQHWDDQ�ULLSSXPDWWRPXXWWD�W\|�

Wl�VXRULWWDYDVWD�KHQNLO|VWl��



��

� 68811,77(/8�

6XXQQLWWHOX� VLVlOWll� NLUMRLWWDMDQ� QlN|NXOPDVWD� NRPSRQHQWWLHQ� YDOLQWRMD�� VlKN|VXXQ�

QLWWHOXD��RKMHOPDVXXQQLWWHOXD�MD�Nl\WW|OLLWW\PlVXXQQLWWHOXD���

��� .RPSRQHQWLW�

����� /DVHU�HWlLV\\GHQPLWWDXV�

,NNXQDORKNRMHQ�OLLNXWWDPLQHQ�WDSDKWXX�WDNDLVLQN\WNHWW\MHQ�PRRWWRULHQ�DYXOOD��7DNDL�

VLQN\WNHQWl� HL� ROH� NXLWHQNDDQ� ULLWWlYl� WDL� WDUNRLWXNVHQPXNDLQHQ� WRLPLPDDQ� WLHWRQD�

VLLWl��NXLQND�SLWNlOOl�DXNL�WDL�NLLQQL�NDWWR�RQ��/DLWWHLVWRQ�ROOHVVD�NHWMXYHWRLQHQ��NHWMXQ�

YHQ\Pl� VDDWWDD� ROOD� KXRPDWWDYDVWLNLQ� HULODLQHQ� SXROWHQ� YlOLOOl�� 7lPlQ� YXRNVL�PR�

OHPPLVVD�UHXQRLVVD�RQ�SHLOLVWl�KHLMDVWDYDW� ODVHUDQWXULW��$QWXULW�NHUWRYDW� OXRWHWWDYDVWL�

DEVROXXWWLVHQ�VLMDLQQLQ�ORKNRLOOH��MRQND�DYXOOD�S\VW\WllQ�S\Vl\WWlPllQ��NLLKG\WWlPllQ�

MD�KLGDVWDPDDQ�OLLNHWWl�VRSLYLVVD�NRKGLVVD��

$QWXUHLGHQ� VXKWHHQ� YDLKWRHKWRLQD� SLGHWWLLQ� NDKWD� HULODLVWD� OLLW\QWlWDSDD�� $LHPPLVVD�

WRWHXWXNVLVVD�RQ�Nl\WHWW\�,2�OLQN�OLLW\QWlLVLl� ODLWWHLWD��7lPlQ�YXRNVL� ,2�OLQN�ODLWWHLWD�

SRKGLWWLLQ�� ,2�OLQN� PDKGROOLVWDD� SDUDPHWULHQ� WDOOHQWDPLVHQ� ,2�OLQN� PDVWHULLQ�� MRND�

WlVVl� WDSDXNVHVVD� ROLVL� HWl�,2� \NVLNN|�� $QWXULQ� ULNNRXWXHVVD� ODLWH� YRLGDDQ� YDLKWDD�

XXWHHQ�YDLYDWWRPDVWL�MD�PDVWHU�NLUMRLWWDD�SDUDPHWULW�XXWHHQ�ODLWWHHVHHQ��,2�OLQN�OLLW\Q�

WlLVHQ�DQWXULQ�HWXQD�ROLVL�YHUUDWWDLQ�HGXOOLQHQ�KLQWD��9DOLQQDVVD�SllG\WWLLQ�NXLWHQNLQ�

WRLVHHQ�� 352),1(7� OLLW\QWlLVHHQ� ODLWWHHVHHQ�� 6HQ� PllULWWlPLQHQ� MlUMHVWHOPllQ� RQ�

\KWl�KHOSSRD��NXLQ�,2�OLQN�ODLWWHHQ��6H�VDD�YDVWDDYDVWL�SDUDPHWULW�PDVWHULOWD��HOL�WlVVl�

WDSDXNVHVVD� RKMHOPRLWDYDOWD� ORJLLNDOWD�� -D� YDOLWXVVD� ODLWWHHVVD� RQ� HQHPPlQ� RPLQDL�

VXXNVLD��NXLQ�YHUWDLOXVVD�ROOHHVVD�,2�OLQN�ODLWWHHVVD���

����� 2KMHOPRLWDYD�ORJLLNND�

2KMHOPRLWDYDQ� ORJLLNDQ� YDOLQQDVVD� SRKGLWWLLQ� ODLWWHHOWD� WDUYLWWDYLD� RPLQDLVXXNVLD� MD�

VXRULWXVN\N\l�� 7XUYDWRLPLQQRW� KDOXWWLLQ� VXRULWWDD� ORJLLNDVVD�� MRWWD� YRLGDDQ� KHOSRVWL�

LOPDLVWD�Nl\WWlMlOOH�HVLPHUNLNVL�PLNl�KlWlS\Vl\W\VSDLQLNNHLVWD�RQ�SDLQHWWX��2KMHOPDO�
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OLVHVWL� VXRULWXVN\N\YDDWLPXNVHW� HLYlW� ROH� NRYLQ� VXXULD�� MRWHQ� YHUWDLOWLLQ� NDKWD� \KWl�

VXRULWXVN\N\LVWl� YDLKWRHKWRD�� 0ROHPPDW� RYDW� WXRWHVDUMDQVD� NHYHLPPlW� PDOOLW� QLLQ�

VXRULWXVN\Y\OWllQ��NXLQ�KLQQDOWDDQ��0ROHPPDW�PDOOLW�RYDW�WXUYDORJLLNRLWD��9HUWDLOOXW�

YDLKWRHKGRW�ROLYDW�6LHPHQV�����)���31�MD�6LHPHQV�����63�)���31��(QVLQ�PDLQLWWX�

SllG\WWLLQ�YDOLWVHPDDQ�SllDVLDVVD�ODLWWHHQ�VLVlOWlPlQ�LQWHJURLGXQ�Ql\W|Q�WDNLD��1l\W�

W|� DXWWDD� YLNDWLODQWHLVVD�� MRV� Nl\WW|OLLWW\Pl� HVLPHUNLNVL� HL� V\\VWl� WDL� WRLVHVWD� WRLPL��

6LOORLQ� DNWLLYLVLD� KlO\W\NVLl� MD� Yl\OlVVl� ROHYLLQ� ODLWWHLVLLQ� OLLWW\YLl� YLUKHLWl� YRLGDDQ�

OXNHD�VXRUDDQ�RKMHOPRLWDYDOWD�ORJLLNDOWD���

����� +0,�SDQHHOL�

.l\WW|OLLWW\PlQ�� O\K\HPPLQ� +0,�� YDOLQWDDQ� HL� NXOXWHWWX� DLNDD�� 0XLKLQ� YDVWDDYLLQ�

ODLWWHLVWRLKLQ�RQ�Nl\WHWW\�6LHPHQV�73�����&RPIRUW� SDQHHOLD��6DPDQ�SDQHHOLQ�Nl\W�

WlPLQHQ�QlKWLLQ�NDQQDWWDYDNVL��NRVND�ODLWWHHQ�RPLQDLVXXGHW�RQ�NRNHPXV�SHUXVWHLVHVWL�

KDYDLWWX� VRSLYLNVL� Nl\WW|WDUNRLWXNVHHQ�� /LVlNVL� Nl\WW|OLLWW\PlQ� NXYLHQ� SLLUWlPLVHHQ�

YRLGDDQ�Nl\WWll�SRKMDQD�YDVWDDYLHQ�DLHPPLQ�SlLYLWHWW\MHQ�ODLWWHLVWRMHQ�NXYLD��
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��� 7XUYDOOLVXXV�

.RVND� ODLWWHLVWR� VLVlOWll� NRKWLD�� MRLVVD� LKPLQHQ� YRL� YDKLQJRLWWXD� SDKRLQ�� SllDVLDVVD�

SXULVWXPDOOD�MRKRQNLQ�YlOLLQ��RQ�WXUYDOOLVXXV�PHUNLWWlYl�DVLD��MRND�WXOHH�RWWDD�KXRPL�

RRQ��6RSLYLHQ�NRPSRQHQWWLHQ�YDOLWVHPLVHNVL�MlUMHVWHOPllQ��Wl\W\\�HQVLPPlLVHQl�VHO�

YLWWll��PLOODLQHQ�OXRNLWXV�ODLWWHLOWD�YDDGLWDDQ��7DUYLWWDYDQ�WXUYDOOLVXXVOXRNDQ�VHOYLWWl�

PLQHQ�RQQLVWXX�HVLPHUNLNVL�NXYDQ���PXNDLVHVWL���

.XYD����.DDYLR�YDDGLWWDYDQ�WXUYDOOLVXXVOXRNLWXNVHQ�VHOYLW\NVHHQ��.H\HQFH�FRP�
ZZZ�VLYXW�������

7lPlQ� ODLWWHLVWRQ� NRKGDOOD� PDKGROOLQHQ� YDPPD� RQ� YDNDYD�� NRVND� PHONR� VXXUWHQ�

YRLPLHQ�DQVLRVWD�HVLPHUNLNVL� MDOND�YRL�SXULVWXD�SDODXWXPDWWRPDDQ�NXQWRRQ��9DDUDQ�

WRLVWXYXXV� RQ� NXLWHQNLQ� YlKlLVWl� MD� YDDUD� YRLGDDQ� KHOSRVWL� YlOWWll� HVWlPlOOl� SllV\�

NLHOOHW\LOOH�DOXHLOOH��1lLQ�ROOHQ�OXRNLWXV�VWDQGDUGLQ�,62��������������PXNDLVHVWL�RQ�
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3/F��7XUYDOOLVWDPLVHHQ�Nl\WHWWlYlW�ODLWWHHW�RQ�VLLV�YDOLWWDYD�YlKLQWllQ�WlPlQ�NDWHJRUL�

DQ�Wl\WWlYLNVL��

7DXOXNNR����/DLWWHLGHQ�WXUYDOXRNLWXNVHW�VWDQGDUGLQ�,62���������SHUXVWHHOOD��

��� 6lKN|NHVNXNVHW�

9DQKD�ODLWWHLVWR�RQ�UDNHQQHWWX�NDKWHHQ�VlKN|NHVNXNVHHQ��&3��NRQWUROOLNHVNXV�VLVlO�

Wll�SDLQLNNHHW�MD�Nl\WW|OLLWW\PlQ�ODLWWHHQ�RSHURLPLVHNVL��3DLQLNNHHW�MD�PHUNNLYDORW�RQ�

N\WNHWW\� HWl�,2� \NVLNN||Q�� MRND� RQ� OLLWHWW\� Nl\WW|OLLWW\PlQ� WDYRLQ� ORJLLNNDDQ�

352),%86�Yl\OlQ�NDXWWD��7RLQHQ�NHVNXNVLVWD�0&���VLVlOWll�NDNVL�352),%86�Yl\�

OlOOl�OLLWHWW\l�WDDMXXVPXXWWDMDD��RKMHOPRLWDYDQ�ORJLLNDQ�VLVllQ��MD�XORVWXORNRUWWHLQHHQ��

WXUYDUHOHHQ�� SllNRQWDNWRULQ�� MRKGRQVXRMDW�� VHNl� NRQWDNWRULNl\WW|LVWHQ� PRRWWRUHLGHQ�

OlPS|VXRMDW�MD�NRQWDNWRULW��

8XVL�ODLWWHLVWR�WXOHH�&3��NRQWUROOLNHVNXNVHQ�RVDOWD�VLVlOWlPllQ�SDLQLNNHHW�MD�Nl\WW|�

OLLWW\PlQ��NXWHQ�HQQHQNLQ��(Wl�,2�\NVLN|VWl�RQ�NXLWHQNLQ�SllWHWW\�OXRSXD��NRVND�Sll�

NHVNXNVHHQ��0&���RQ�PDWNDD�YDLQ�NROPLVHQ�PHWULl�MD�WDUYLWWDYD�,�2�VDDGDDQ�\KGHOOl�

UXQNRNDDSHOLOOD�N\WNHWW\l�VXRUDDQ�SllNHVNXNVHHQ��9DQKDVWD�SRLNHWHQ�XXVL�Nl\WW|OLLW�

sĂůŵŝƐƚĂũĂ >ĂŝƚĞ >ƵŽŬŝƚƵƐ�/^K�ϭϯϴϰϵͲϭ >ćŚĚĞ
^ŝĞŵĞŶƐ ϲ�^ϳϱϭϭͲϭ&<ϬϭͲϬ��Ϭ W>Ğ ŚƚƚƉƐ͗ͬͬƐƵƉƉŽƌƚ͘ŝŶĚƵƐƚƌǇ͘Ɛŝ

ĞŵĞŶƐ͘ĐŽŵͬĐƐͬƉĚͬϱϳϴϮϵϭ͍
ƉĚƚŝсƚĚΘĚůсĞŶΘůĐсĞŶͲtt

^ŝĞŵĞŶƐ ϲ�^ϳϱϮϲͲϭ�,ϬϬͲϬ��Ϭ W>Ğ ŚƚƚƉƐ͗ͬͬƐƵƉƉŽƌƚ͘ŝŶĚƵƐƚƌǇ͘Ɛŝ
ĞŵĞŶƐ͘ĐŽŵͬĐƐͬƉĚͬϱϳϮϰϵϯ͍
ƉĚƚŝсƚĚΘĚůсĞŶΘůĐсĞŶͲ�h

^ŝĞŵĞŶƐ ϲ�^ϳϱϮϲͲϮ�&ϬϬͲϬ��Ϭ W>Ğ ŚƚƚƉƐ͗ͬͬƐƵƉƉŽƌƚ͘ŝŶĚƵƐƚƌǇ͘Ɛŝ
ĞŵĞŶƐ͘ĐŽŵͬĐƐͬƉĚͬϱϳϮϰϵϰ͍
ƉĚƚŝсƚĚΘĚůсĞŶΘůĐсĞŶͲh^

�ŽŶƚƌŽů�dĞĐŚŶŝƋƵĞƐ DϳϬϬ W>Ğ ŚƚƚƉƐ͗ͬͬĂĐŝŵ͘ŶŝĚĞĐ͘ĐŽŵͬĚƌŝ
ǀĞƐͬĐŽŶƚƌŽůͲ
ƚĞĐŚŶŝƋƵĞƐͬĚŽǁŶůŽĂĚƐͬďƌŽ
ĐŚƵƌĞƐ

WŚŽĞŶŝǆ��ŽŶƚĂĐƚ �KEd��dZKE�ϰͲŝŶͲϭ W>Ğ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƉŚŽĞŶŝǆĐŽŶƚĂ
Đƚ͘ĐŽŵͬŽŶůŝŶĞͬƉŽƌƚĂůͬƵƐ͍ϭĚ
ŵǇΘƵƌŝůĞсǁĐŵ͗ƉĂƚŚ͗ͬƵƐĞŶͬ
ǁĞďͬŽĨĨĐŽŶƚĞǆƚͬŽƵƚƐŝƚĞͺůĂ
ŶĚŝŶŐͺƉĂŐĞƐͬďĐĐďϭϯϰďͲ
ĐϳϳϰͲϰďϵϱͲϵϰĨĐͲ
ϯĂϳĞϲϭϬĐϵĨϮď



���

W\Pl� WXOHH� NRPPXQLNRLPDDQ� 352),1(7� Yl\OlQ� NDXWWD�� 6H� WXOHH� ROHPDDQ� RVDQD�

352),1(7�053�ULQNLl��053�ULQJLVWl�OLVll�HGHPSlQl��

3llNHVNXNVHQ�� 0&��� RVDOWD� PXXWRNVLD� RQ� UXQVDDPPLQ�� RQKDQ� NHVNXNVHVVD� P\|V�

HQHPPlQ� ODLWWHLWD�� 3llNRQWDNWRULVWD� OXRYXWDDQ� MD� WXUYDOOLVWDPLQHQ� VXRULWHWDDQ� 672�

�VDIH�WRUTXH�RII��WXORLQ��6XRUDW�PRRWWRULOlKG|W�YDLKGHWDDQ�3KRHQL[�&217$&7521�

ODLWWHLVLLQ�� &217$&7521LW� VLVlOWlYlW� LWVHVVllQ� VXXQQDQYDLKGRQ� MD� OlPS|VXRMDQ��

MRWHQ� NHVNXNVHHQ� YDSDXWXX� SDOMRQ� WLODD�� &217$&7521LW� RYDW� OHYH\GHOWllQ� QRLQ�

�FP��/LVllQW\Q\W�WLOD�WXOHH�NXLWHQNLQ�Wl\WW\PllQ��NRVND�YDQKDW�WDDMXXVPXXWWDMDW�NRU�

YDWDDQ� WHKROWDDQ� MD� UXQNRNRROWDDQ� LVRPPLOOD�� 7DDMXXVPXXWWDMDW� YDLKWXYDW� VDPDOOD�

352),%86� Yl\OlVWl� 352),1(7� Yl\OllQ�� .DLNLOOH� MlUMHVWHOPlQ� ODLWWHLOOH� WHKGllQ�

VDPD�YDLKWR�352),%86LVWD�352),1(7LLQ���

.HVNXNVHW� KDOXWWDLVLLQ� YDOPLVWDD� PXRYLVLLQ� YDOPLVNHVNXNVLLQ� PHWDOOLOOH� UDQNNRMHQ�

RORVXKWHLGHQ� YXRNVL�� 5XRVWXPLQHQ� RQ� VXXUL� RQJHOPD� PHULRORVXKWHLVVD�� .HVNXNVHQ�

DVHQQXVSDLNDVVD�RQ� UDMDOOLVHVWL� WLODD�� MRWHQ�NHVNXNVHQ�XONRLVLD�PLWWRMD�VXXQQLWHOOHVVD�

MRXGXWDDQ�RWWDPDDQ�HVLPHUNLNVL�WLODQ�XONR�RYHQ�NRNR�KXRPLRRQ��0XRYLVLD�NHVNXNVLD�

O|\W\\�MXXUL�WRLYRWXVVD�NRNROXRNDVVD�KHLNRVWL��(GHOOLVHW�PRGHUQLVRLQQLW�RQ�VXRULWHWWX�

DVHQWDPDOOD�NDNVL����[���[���PP�NRNRLVWD�NHVNXVWD�SllOOHNNlLQ��7lVVl�WDSDXNVHV�

VD� HVLVXXQQLWWHOXVVD�RQ�NXLWHQNLQ�KDYDLWWX�� HWWHL� WlPlQ�NRNRLVHHQ�NHVNXNVHHQ� VDDGD�

NRPSRQHQWWHMD� PDKWXPDDQ�� (GHOWlYLVVl� PRGHUQLVRLQQHLVVD� NRNR� RQ� ROOXW� ULLWWlYl��

NRVND�WDDMXXVPXXWWDMDW�RYDW�VLMDLQQHHW�HULOOLVLVVl�PRRWWRULNHVNXNVLVVD��7lPl�ODLWWHLVWR�

RQ�RPLQDLVXXNVLOWDDQ�NXLWHQNLQ�HULODLQHQ��HLNl�WlOODLVWHQ�HULOOLVNHVNXVWHQ�DVHQWDPLQHQ�

ROH� SHUXVWHOWXD�� 9DLKWRHKWRQD� O|\GHWWLLQ� )LER[� &$%� 3� �������� 6HQ� NRNR� RQ�

���[���[���PP� MD� ,3� OXRNLWXV� ,3���� .DKWD� WlPlQ� W\\SSLVWl� NHVNXVWD� SllG\WWLLQ�

Nl\WWlPllQ���



���

.XYD����&3��2KMDXVNHVNXV�

��� .HQWWlYl\Ol�

����� 352),1(7�

352),1(7�WXOHH�VDQRLVWD�SURFHVV�ILHOG�QHW��6H�RQ�WHROOLVHQ�(WKHUQHWLQ�VRYHOOXV��MRQ�

ND� HQVLPPlLQHQ� YHUVLR� RQ� MXONDLVWX� HORNXXVVD� YXRQQD������� 352),%86� ,QWHUQDWL�

RQDO� NHKLWWL� 352),1(7LQ� YDVWDDPDDQ� WHROOLVWHQ� VRYHOOXNVLHQ� DVHWWDPLLQ� YDDWLPXN�

VLLQ�� 9DQKDW� WHNQLLNDW� HLYlW� HQll� ROOHHW� ULLWWlYLl�� NRVND� ODLWWHLGHQ�PXXWWXHVVD� lO\N�

NllPPLNVL��QLLGHQ� WLHGRQVLLUWRPllUlW�NDVYRLYDW�YDQKRLOOH� WHNQLLNRLOOH� OLLDQ� VXXULNVL��

352),1(7� RQ� VWDQGDUGL�� MRVVD� \KGLVW\YlW� WHROOLVXXVVXRULWXVN\N\� MD� OLLNHKDOOLQQDQ�

VRYHOOXNVLLQ� WDUYLWWDYDW� WLXNDW� UHDDOLDLNDLVHW� YLHVWLQWlYDDWLPXNVHW� Q\N\DLNDLVHQ� WRL�

PLVWRYLHVWLQQlQ�HWXLKLQ���3LJDQ�	�0HWWHU�����������

352),1(7�\KGLVWll�NHQWWl��MD�KDOOLQWDWDVRQ�\KGHNVL�NRNRQDLVXXGHNVL��6H�K\|G\QWll�

NROPHD� HUL� NRPPXQLNDDWLR� NDQDYDD�� 7DYDQRPDLVHOOD� 7&3�,3� OLLNHQWHHOOl� VLLUUHWllQ�



���

NDLNNL� WLHWR�� MRND� HL� ROH� DLNDNULLWWLVWl�� WlOODLVLD� RYDW� HVLPHUNLNVL� YLGHRNXYD� MD� WLHGRW�

\OHPSLLQ� MlUMHVWHOPLLQ��5HDDOL�DLNDLVHOOD�352),1(7�57�OOl�VLLUUHWllQ� WLHWRMD�� MRLGHQ�

DLNDNULLWWLV\\V� RQ� \KGHVWl� N\PPHQHHQ�PLOOLVHNXQWLLQ��7lKlQ� OXRNNDDQ� DVHWWXYDW� WD�

YDOOLVHVWL�,�2�WLHWRMHQ�OXNHPLQHQ�MD�SlLYLWWlPLQHQ��PXNDDQ�OXNLHQ�OLLNNHHQRKMDXV�VR�

YHOOXNVHW�� ,VRNURQLVHOOD� UHDDOLDLNDLVHOOD� 352),1(7� ,57�OOl� VLLUUHWllQ� VDPDQODLVLD�

WLHWRMD� NXLQ�352),1(7�57�OOl��PXWWD� VLOOl� SllVWllQ� DOOH�PLOOLVHNXQQLQ� QRSHXNVLLQ��

�3,�1RUWK�$PHULFD�ZZZ�VLYXW���������

+06�1HWZRUNV�WXRWWDD�YXRVLWWDLQ�WLODVWRQ�HUL�WHROOLVXXGHQ�NRPPXQLNDDWLRVWDQGDUGLHQ�

PDUNNLQDRVXXNVLVWD� DVHQQHWWXMHQ� QRGH�PllULHQ� SHUXVWHHOOD�� 9XRQQD� ����� WHROOLVHQ�

(WKHUQHWLQ�RVXXGHQ�PDUNNLQDVWD�DUYLRLGDDQ�ROHYDQ������3URILQHW�YDVWDD�����RVXXWWD�

NRNR�PDUNNLQDVWD� MD� WHROOLVHQ� (WKHUQHWLQ� VWDQGDUGHLVWD� VH� RQ� WRLVHNVL� VXXULQ� (WKHU�

1HW�,3�Q� MlONHHQ�� 9XRQQD� ����� WHROOLVHQ� (WKHUQHWLQ� UDWNDLVXW� RKLWWLYDW� HQVLPPlLVWl�

NHUWDD� SHULQWHLVHW� NHQWWlYl\OlW� PDUNNLQDRVXXNVLVVD�� �+06� 1HWZRUNV� ZZZ�VLYXW�

�������

����� 352),VDIH�

3URILVDIH� WXOHH� VDQRLVWD� 352),1(7� VDIHW\�� 6HQ� NHKLW\NVHVWl� RQ� YDVWDQQXW�

352),%86���352),1(7�,QWHUQDWLRQDO��3,���6H�RQ�NHKLWHWW\�WRLPLPDDQ�352),1(7�

MD�352),%86�Yl\OLHQ� OLVlRPLQDLVXXWHQD��6HQ�RQ� WDUNRLWXV�PLQLPRLGD�RKMDXVMlUMHV�

WHOPlQ�YllUl�WRLPLQWD��9llUl�WRLPLQWD�352),1(7LVVl�WDUNRLWWDLVL�KXRPDDPDWWD�Mll�

Q\WWl�KlLUL|Wl��7lOODLQHQ�WRLPLQWD�YRLVL�MRKWDD�YDDUDOOLVHHQ�WLODQWHHVHHQ���352),1(7�

8QLYHUVLW\�ZZZ�VLYXW��������

352),VDIH�RQ�VXXQQLWHOWX�WRLPLPDDQ�ULLSSXPDWWD�I\\VLVHVWl�NHUURNVHVWD��HOL�VLLWl�NXO�

NHHNR� YLHVWL� NDDSHOLVVD�� ORJLLNDQ� WDXVWDYl\OlVVl� WDL� ODQJDWWRPDVWL�� 352),VDIH� DMXUL�

KXROHKWLL�VLLWl��HWWl�NDLNNL�YLHVWLW�VDDSXYDW�OlKHWWlMlOWl�YDVWDDQRWWDMDOOH�HKMLQl�MD�DVHW�

WDD� NRPPXQLNDDWLRQ� YLUKHHOOH�� MRV� QlLQ� HL� WDSDKGX�� �352),1(7�8QLYHUVLW\� ZZZ�

VLYXW��������



���

352),VDIH� WHNQLLNND� RQ� VRYHOWXYD� OXRNNDDQ� 6,/� �� VDDNND� VWDQGDUGLQ� ,(&� ������

PllULW\VWHQ�PXNDLVHVWL�� 352),VDIH� SURWRNROODQ� OXRWHWWDYXXV� RQ� YDUPLVWHWWX�PXXWD�

PLQ�NHLQRLQ��0ROHPPDW�� OlKHWWlMl� MD�YDVWDDQRWWDMD�� VLVlOWlYlW� ODVNXULQ�� MRWD�NDVYDWH�

WDDQ� DLQD�� NXQ� GDWDSDNHWWL� OlKHWHWllQ� WDL� YDVWDDQRWHWDDQ��/lKHWWlMl� VLVlOO\WWll� WlPlQ�

GDWDSDNHWLQ�´FRQWURO´�RVXXWHHQ��MRND�YDLNXWWDD�&5&�VXPPDDQ��-RV�DUYRW�SRLNNHDYDW��

GDWDSDNHWWL�PHUNLWllQ� YLDOOLVHNVL��.XQ� YDVWDDQRWWDMD� VDD� SDNHWLQ�� VH� OlKHWWll� YLHVWLQ�

WDNDLVLQ�NXLWWDXNVHQD��HWWl�SDNHWWL�VDDSXL�SHULOOH��352),VDIH�Nl\WWll����ELWWLVWl�ODVNXUL�

DUYRD��7RLVHQD�NHLQRQD�Nl\WHWllQ�PROHPPLOOD�RVDSXROLOOD�DMDVWLQWD��-RV�YDVWDDQRWWD�

MDQ� DMDVWLQ� HKWLL� Nl\Gl� ORSSXXQ�� HQQHQ� VHXUDDYDQ� SDNHWLQ� VDDSXPLVWD�� DVHWHWDDQ�

NRPPXQLNDDWLR�YLDOOLVHNVL��.ROPDQWHQD��NDLNLOOD�352),VDIH�ODLWWHLOOD�RQ�RPD�NRRGL�

WXQQXV�� -RV� SDNHWLQ� VLVlOWlPl� NRRGLWXQQXV� RQ� YLUKHHOOLQHQ�� MlOOHHQ� NRPPXQLNDDWLR�

DVHWHWDDQ�YLDOOLVHNVL��1lLGHQ�OLVlNVL�VDQRPD�VLVlOWll�YLHOl�&5&�Q��&\FOLF�5HGXQGDQ�

F\�&KHFN���MRQND�OlKHWWlMl�ODVNHH��6LLKHQ�ODVNHWDDQ�NDLNNL�OlKHW\NVHHQ�VLVlOW\YlW�ELWLW��

9DVWDDQRWWDMD�YDVWDDYDVWL� ODVNHH� OlKHW\NVHQ�ELWLW�� MD�YHUWDD� WXORVWD� OlKHWWlMlQ� LOPRLW�

WDPDDQ�&5&�NRRGLLQ��.RRGLHQ�HURWHVVD�WRWHXWXQHHVWD�GDWDQ�PllUlVWl��NRPPXQLNDD�

WLR�DVHWHWDDQ�YLDOOLVHNVL��&5&�ODVNHQWD�DVHWWDD�KDYDLWVHPDWWRPDQ�YLUKHHQ�WRGHQQlN|L�

V\\GHQ�SLHQHPPlNVL��NXLQ���A���K��6,/��OXRNLWXNVHQ�VDOOLPD�UDMD�RQ���A���K��MRWHQ�

DQWXUHLOOH��RKMHOPDQ�NlVLWWHO\OOH�MD�WRLPLODLWWHLOOH�Mll�YLHOl�����VDOOLWXVWD�YLUKHPllUlV�

Wl�Nl\WHWWlYlNVL���352),1(7�8QLYHUVLW\�ZZZ�VLYXW��������

3URILVDIH� WHNQRORJLD� RQ� K\YlNV\WW\� Nl\WHWWlYlNVL� NDDSHORLWXMHQ� UDWNDLVXMHQ� OLVlNVL�

:/$1�MD�%OXHWRRWK��WHNQLLNRLVVD��/LVlNVL�VH�RQ�WHKW\�VDDYXWWDPDDQ�6,/��OXRNLWXV�

YDLQ�SLHQLQ�YDDWLPXNVLQ�� -RV�Nl\WHWllQ�N\WNLPLl��QLLWl� VDD�ROOD� HQLQWllQ�����SHUlN�

NlLQ� MD� NDLNLOOD� 352),VDIH� ODLWWHLOOD� YHUNRVVD� WXOHH� ROOD� XQLLNNL� NRRGLQLPL��

�352),1(7�8QLYHUVLW\�ZZZ�VLYXW��������

����� 7RSRORJLD�

352),1(7�YHUNRLVVD�PDKGROOLVLD�WRSRORJLDPDOOHMD�RQ�QHOMl��/LQHDDULQHQ��WlKWL��SXX�

MD�ULQNL��1LPHW�RYDW�LWVHVVllQ�K\YLQ�NXYDDYLD��0DOOHLVWD�\OHLVLPPLQ�Nl\WHWllQ�OLQHDD�

ULVWD�MD�ULQNL�PDOOLD���



���

/LQHDDULVHVVD� WRSRORJLDVVD� ODLWWHHW�RQ�N\WNHWW\�VLWHQ��HWWl�HQVLPPlLVHOWl� ODLWWHHOWD�RQ�

YLHW\�NDDSHOL�VHXUDDYDOOH��MD�VLLWl�WDDV�VHXUDDYDOOH��/LQHDDULVHQ�WRSRORJLDQ�K\|W\Ql�RQ�

NDDSHORLQQLQ�YlKlLV\\V��/DLWWHHW�YRLGDDQ�NHWMXWWDD�VLWHQ��NXLQ�QH�I\\VLVHVWL�VLMDLWVHYDW��

.DDSHOLHQ�SLWXXV�Mll�PDKGROOLVLPPDQ�O\K\HNVL�MD�PllUl�YlKlLVHNVL��7lPlQ�NDOWDLQHQ�

WRSRORJLD�WXR�PXNDQDDQ�RPDQ�RQJHOPDQVD��-RV�NDDSHOL� MRVVDNLQ�YlOLVVl�NDWNHDD�� WDL�

ODLWH�KDMRDD��HL�NDWNRNVHQ�MlONHLVLLQ�ODLWWHLVLLQ�VDDGD�HQll�\KWH\WWl��

.XYD����/LQHDDULQHQ�WRSRORJLD�QHOMlOOl�ODLWWHHOOD��

7lKWL�PDOOLVHVVD�WRSRORJLDVVD�XVHLWD�ODLWWHLWD�RQ�OLLWHWW\�VDPDDQ�SLVWHHVHHQ��HOL�MRQNLQ�

ODLVHHQ� N\WNLPHHQ��.\VHLVHQ�PDOOLQ� K\|W\Ql�YRLGDDQ� SLWll� HULOOLVWl� NDDSHORLQWLD� MR�

NDLVHOOH�ODLWWHHOOH��MROORLQ�\KGHQ�WDL�XVHDPPDQ�ODLWWHHQ�ULNNRXWXPLQHQ�HL�YDLNXWD�PXL�

GHQ�WRLPLQWDDQ��6DPDOOD�WlWl�YRLGDDQ�SLWll�P\|V�VXXULPSDQD�KDLWWDQD��-RNDLVHOOH�ODLW�

WHHOOH�RQ�YHGHWWlYl�RPD�NDDSHOL��MRND�WDUNRLWWDD�W\|PllUlQ�MD�NXVWDQQXVWHQ�NDVYXD���

.XYD����7lKWLWRSRORJLD��7HOHFRP�$%&�ZZZ�VLYXW��������

5LQNL� WRSRORJLDPDOOL�� RQ� WRLPLQWDYDUPXXGHOWDDQ� MD� NXVWDQQXNVLOWDDQ� HULQRPDLQHQ�

YDOLQWD�� 6LLQl� ODLWWHLOOH� RQ� NXLWHQNLQ� YDDWLPXNVLD�� MRLGHQ� Wl\W\\� WRWHXWXD�� -RNDLVHOOD�

ODLWWHHOOD�RQ�ROWDYD�YlKLQWllQ�NDNVL�SRUWWLD�VDPDVVD�YHUNRVVD��MD�ODLWWHLGHQ�RQ�WXHWWDYD�

ULQNL�RPLQDLVXXWWD��.XQ�YDDWLPXNVHW�Wl\WW\YlW��RQ�ULQNL�K\YLQ�WRLPLQWDYDUPD�YDOLQWD��



���

/DLWWHHW�N\WNHWllQ�NLLQQL�WRLVLLQVD��NXWHQ�OLQHDDULVHVVD�PDOOLVVD��PXWWD�YLLPHLQHQ�ODLWH�

N\WNHWllQ�YLHOl�NLLQQL�HQVLPPlLVHHQ��1lLQ�VDDGDDQ�VXOMHWWX�ULQNL��MRVVD�\KGHQ�ODLWWHHQ�

WXOHH�ROOD�PllULWHOW\Ql�´PDVWHU´�URROLLQ�MD�PXLGHQ�URROHLQD�Wl\W\\�ROOD�´FOLHQW´��/DLW�

WHHW� YRLGDDQ�PllULWHOOl�P\|V� VLWHQ�� HWWl�PLNllQ� ODLWWHLVWD� HL� ROH� URROLOWDDQ�PDVWHU� MD�

\NVL� WDL� XVHDPSL� ODLWH�RQ� ´DXWRPDVWHU´� MD� HL� \KWllQ� WDL� RVD� ODLWWHLVWD�RYDW� URROLOWDDQ�

FOLHQW�� 7lOO|LQ� NDLNNL� ´DXWRPDVWHU´� URROLLQ� PllULWHW\W� ODLWWHHW� OlKHWWlYlW� DOXNVL� PR�

OHPSLLQ�SRUWWHLKLQVD� WHVWLVDQRPLD��6DQRPDW� VLVlOWlYlW� ODLWWHHQ�SULRULWHHWLQ�� MRQND�SH�

UXVWHHOOD�DXWRPDVWHU�ODLWWHHW�\KGHVVl�´VRSLYDW´��PLNl�ODLWWHLVWD�WRLPLL�PDVWHULQD��0DV�

WHULQD�WRLPLYD�ODLWH�OlKHWWll�MDWNXYDVWL�O\K\LWl�WHVWLVDQRPLD��MRLOOD�VH�WHVWDD�RQNR�ULQNL�

HKMl�� (KMlOOl� ULQJLOOl�PDVWHU� SLWll� KXROHQ�� HWWl� Yl\OlOOl� OLLNNXYDW� YLHVWLW� HLYlW� OlKGH�

NLHUWlPllQ��-RV�RQQLVWXQHHVWL�PllULWHOO\VVl�ULQJLVVl�MRNLQ�NDDSHOHLVWD�NDWNHDD�WDL�LUUR�

WHWDDQ�� NllQWll� PDVWHU� NRPPXQLNDDWLRQ� NXONHPDDQ� HULNVHHQ� PROHPSLLQ� KDDURLKLQ��

-RV�DXWRPDQDJHU� URROL�RQ�PllULWHWW\Ql�XVHDPPDOOH�NXLQ�\KGHOOH� ODLWWHHOOH�� HL�\KGHQ�

DXWRPDQDJHU�ODLWWHHQ�SXWRDPLQHQ�YHUNRVWD�NDWNDLVH�NRPPXQLNDDWLRWD�YHUNRVVD��7LH�

WHQNLQ� N\VHLQHQ� ODLWH� PHQHWWll� \KWH\WHQVl�� PXWWD� PXXW� ODLWWHHW� S\VW\YlW� MDWNDPDDQ�

QRUPDDOLD�WRLPLQWDD��NRVND�VHXUDDYD�DXWRPDQDJHU�DONDD�WRLPLPDDQ�ULQJLQ�PDQDJHUL�

QD��5LQJLQ�W\\SSL�RQ�WlUNHll�KXRPLRLGD�SURILQHW�ODLWWHLGHQ�SlLYLW\VDLNRMD�PllULWHWWl�

HVVl��0llULWHWWlYl�ZDWFKGRJ�DLND�WXOHH�ROOD�VXXUHPSL�NXLQ�WHNQLLNDOOH�PllULWHWW\�SD�

ODXWXPLVDLND��(VLPHUNLNVL�053�HOL�0HGLD�5HGXQGDQF\�3URWRFRO��RQ�PllULWHWW\�VWDQ�

GDUGLVVD�,(&���������SDODXWWDPDDQ�NRPPXQLNDDWLR�KXRQRLPPDVVD�WDSDXNVHVVD�HQLQ�

WllQ����ODLWWHHQ�ULQJHLVVl�����VVl������VVD�WDL����PLOOLVHNXQQLVVD�MD�HQLQWllQ����Q�ODLW�

WHHQ� ULQJHLVVl� N\PPHQHVVl�PLOOLVHNXQQLVVD�� -RV�ZDWFKGRJ� DMDNVL� RQ�PllULWHWW\� DOOH�

PllULW\NVHQ�PXNDLQHQ� DLND�� VDDWWDD� ODLWH� ULQJLQ� NDWNHWHVVD�PHQQl� \KWH\VKlLUL|Q� DL�

KHXWWDPDDQ�WLODDQ��



���

.XYD����5LQNL�WRSRORJLDPDOOL��&RPSXWHU�+RSH�ZZZ�VLYXW��������

3XX�WRSRORJLDPDOOLVVD�ODLWWHHW�KDDURLWWXYDW�XVHLVLLQ�HULOOLVLLQ�KDDURLKLQ��(QVLPPlLQHQ�

KDDURLWXV�WDSDKWXX�NXWHQ�WlKWLPDOOLVVD��PXWWD�KDDUDW�KDDUDXWXYDWNLQ�XXGHOOHHQ��(WXLQD�

YRLGDDQ�SLWll�SllWHODLWWHLGHQ�ULLSSXPDWWRPXXWWD�WRLVWHQVD�WRLPLQQDVWD�MD�SLWNLHQ�NDD�

SHORLQWLHQ�YlKlLV\\WWl��0DOOLQ�KHLNNRXWHQD�RQ�VH��HWWl�KDDURLWXVSLVWHLGHQ�YlOLVHQ�NDD�

SHOLQ�ULNNRXWXHVVD��NDLNNLLQ�KDDUDQ�ODLWWHLVLLQ�PHQHWHWllQ�\KWH\V��

<KGLVWHOPl�NDLNNHD�RQ�XVHLPPLWHQ�SDUDV�YDLKWRHKWR�ODDMRLVVD�YHUNRLVVD��5HQJDV�WR�

SRORJLRLWD� YRLGDDQ� VLVlOO\WWll� WRLVWHQ� UHQJDV� WRSRORJLRLGHQ� VLVlOOH�� MROORLQ� WRLPLQWD�

YDUPXXV�VDDGDDQ�K\YlOOH�WDVROOH�NDLNLOOD�WDVRLOOD��/LQHDDULVHOOD�PDOOLOOD�YRLGDDQ�OLLWWll�

NDXNDLVHPPDW� YlKHPPlQ�NULLWWLVHW� ODLWWHHW�� -D� WlKWLPDOOLOOD�NHVNXNVHQ� VLVlOOl� ROHYDW�

YlKlLVHW�ODLWWHHW��

7lPlQ� SURMHNWLQ� WRSRORJLD� WRWHXWHWDDQ� UHQJDV�� MD� WlKWLWRSRORJLRLGHQ� \KGLVWHOPlQl��

.HQWlOOH�WXOHYDW�ODLWWHHW�N\WNHWllQ�RVDNVL�ULQNLl��MD�NHVNXNVHQ�VLVlOOH�WXOHYDW�WDDMXXV�

PXXWWDMDW�N\WNHWllQ�ULQJLVVl�ROHYDDQ�N\WNLPHHQ�WlKGHQ�RPDLVHVWL��



���

.XYD����6XXQQLWHOWX�WRSRORJLD�

��� 2KMHOPRLQWL\PSlULVW|�

2KMHOPRLQWL�RQ�SllWHWW\�WRWHXWWDD�XXVLPPDOOD�VDDWDYLOOD�ROHYDOOD�6LHPHQV�7,$�SRUWDO�

RKMHOPLVWROOD��.LUMRLWXV�KHWNHOOl�XXVLQ�YHUVLR�RQ�7,$�SRUWDO�9������

��� .l\WW|OLLWW\PlQ�VXXQQLWWHOX�

(QQHQ� RPDQ� Nl\WW|OLLWW\PlQ� VXXQQLWWHOXQ� DORLWWDPLVWD� NDQQDWWDD� WDUNDVWHOOD� RPLD� MD�

PXLGHQ� WRWHXWWDPLD� Nl\WW|OLLWW\PLl�� 9DQKRMHQ� LGHRLGHQ� WDUNDVWHOX� DXWWDD� VHONH\WWl�

PllQ�DMDWXNVLD��PLWl�NDQQDWWDD�WHKGl�MD�PLWl�HL��-RV�\ULW\NVHOWl�O|\W\\�YDQKDD�SRKMDD��

MRVWD� RQ� OXYDOOLVWD� MD�PDKGROOLVWD� Nl\WWll� YDOPLLWD� RVLRLWD�� NDQQDWWDD� QLLWl� VRYHOWDD��

7\|PllUl� YDQKDQ�PXRNNDDPLVHVVD� RQ� XVHLQ� SLHQHPSL�� NXLQ� NDLNHQ� WHNHPLQHQ� LWVH�

DOXVWD� DVWL�� /LVlNVL� HVLPHUNNHMl� WRLPLYLVWD� MD� WRLPLPDWWRPLVWD� UDWNDLVXLVWD� YRL� HWVLl�

MRNDSlLYlLVHVWl�\PSlULVW|VWllQ�� -RND�SXROHOOD�Q\N\DLNDLVWD�\KWHLVNXQWDD�RQ�HULODLVLD�

Nl\WW|OLLWW\PLl��2Q�VLWWHQ�N\VHHVVl�lO\SXKHOLQ��WLHWRNRQH��WHOHYLVLR�WDL�DMRQHXYR��NDLN�

NL�VLVlOWlYlW�MRQNLQODLVHQ�Nl\WW|OLLWW\PlQ��MRVWD�YRL�KDNHD�LGHRLWD�WXOHYDDQ�VXXQQLWWH�

OXW\|K|Q���+0,�GHVLQJ�ZRUNERRN������������



���

$ORLWXNVHQ�\KWH\GHVVl�Wl\W\\�WXWXVWXWWDD�LWVHQVl�RKMDWWDYDQ�ODLWWHLVWRQ�WRLPLQWDDQ�DL�

QDNLQ� SllOOLVLQ� SXROLQ�� (VLPHUNLNVL�PLWl� ODLWWHLVWR� WHNHH� MD�PLNl� Nl\WWlMlQ� URROL� RQ�

ODLWWHLVWRQ� WRLPLQQDVVD�� ,WVHOOHHQ�NDQQDWWDD� HVLWWll� ULLWWlYlVWL�N\V\P\NVLl� ODLWWHLVWRRQ�

MD� VHQ� Nl\WW||Q� OLLWW\HQ�� MRWWD� VDDYXWWDD� ULLWWlYlQ� \PPlUU\NVHQ��.XQ� WLHWll�SllOOLVLQ�

SXROLQ� ODLWWHLVWRQ� WRLPLQQDQ� SHULDDWWHHW�� RQ� K\Yl� HVLWWll� N\V\P\NVLl�P\|V� WXOHYLOOH�

ODLWWHLVWRQ�Nl\WWlMLOOH��.\V\P\NVHW�NDQQDWWDD�PLHWWLl�WDUNNDDQ�HQQHQ�QLLGHQ�HVLWWlPLV�

Wl�� 7XOHYD� Nl\WWlMl� HL� WRGHQQlN|LVHVWL� RVDD� YDVWDWD� \PSlULS\|UHLVLLQ� N\V\P\NVLLQ��

NXWHQ�´0LOODLQHQ�Nl\WW|OLLWW\PlQ�SLWlLVL�ROOD"´�� -RV�N\VHHVVl�RQ� MR�ROHPDVVD�ROHYDQ�

ODLWWHLVWRQ�PRGLILNDDWLR� WDL�PRGHUQLVRLQWL�� MRQND�\KWH\GHVVl�Nl\WW|OLLWW\Pl�XXVLWDDQ��

YRL�Nl\WWlMlOWl�O|\W\l�YDKYRMDNLQ�PLHOLSLWHLWl��1lPl�SDODXWWHHW�NDQQDWWDD�NXXQQHOOD�MD�

NLUMDWD��

.l\WW|OLLWW\PlQ� YDUVLQDLQHQ� VXXQQLWWHOX� NDQQDWWDD� DORLWWDD� SDSHULOOD�� .XQ� DOXNVL�

OXRQQRVWHOODDQ�NDUNHD�VXXQQLWHOPD�Nl\WW|OLLWW\PlVWl��HL�WXOH�WLODQQHWWD��MRVVD�SHUXVWD�

YDQ�ODDWXLVHW�DVLDW�RYDW�PDKGRWWRPLD�WDL�W\|OlLWl�HQll�WRWHXWWDD���

3DSHULOOH� LGHRLGHQ� KDKPRWWHOX� RQ� QRSHDPSDD�� NXLQ� RKMHOPRLQWL\PSlULVW|VVl�� NRVND�

WlOO|LQ�HL�MXXWX�HWVLPllQ�WLHWW\Ml�RPLQDLVXXNVLD�Nl\WHWWlYlVWl�RKMHOPRLQWL\PSlULVW|V�

Wl��1lPl�KDKPRWHOPDW�YRL�OHYLWWll�S|\GlOOH�WDL�VHLQlOOH�MD�YHUWDLOOD�PLNl�Ql\WWll�SDU�

KDDOWD��-R�SHONNl�VHLQlOOH�ULSXVWHWWXMHQ�KDKPRWHOPLHQ�RKL�NlYHO\�DNWLYRL�DLYRMD��+0,�

GHVLQJ�ZRUNERRN� ������ ����� /lKHVW\PLQHQ�� MRVVD� WLHWRNRQHHQ� MD� YDUVLQDLVHQ� RKMHO�

PRLQWL\PSlULVW|Q� Nl\WW|� O\NlWllQ� P\|KHPSllQ�� SLHQHQWll� ORSXOOLVLD� NXVWDQQXNVLD��

NRVND�YDUVLQDLQHQ�RKMHOPRLQWL�RQ�PllUlWLHWRLVWD�MD�VXXULD�OLQMRMD�HL�WDUYLWVH�HQll�PLHW�

WLl� .XQ�KDKPRWHOPDDQ�RQ� W\\W\YlLQHQ��YRL� VLLUW\l�YDUVLQDLVHHQ�Nl\WW|OLLWW\PlQ�RK�

MHOPRLQWLLQ��



���

.XYD����7HPSODWH�KDKPRWWHOXD�SDSHULOOD��



���

� 2+-(/02,17,�-$�7(67$8.6(7�72,0,672//$�

��� 2KMHOPDQ�PXXQWDPLQHQ�7,$�SRUWDO�RKMHOPRLQWL\PSlULVW||Q�

7RLPLQQDOWDDQ� MlUMHVWHOPl� RQ� WRLPLYD� MD� NDWWDYDVWL� WHVWDWWX�� 6LWHQ� ORJLLNNDRKMHOPD�

KDOXWDDQ� VlLO\WWll� MD� WHKGl� YDOPLLVHHQ� RKMHOPDDQ�YDLQ� WDUYLWWDYDW� NRUMDXNVHW��.RVND�

XXGHNVL�RKMHOPRLWDYDNVL�ORJLLNDNVL�RQ�YDOLWWX�6�������VDUMDQ�&38��MD�RKMHOPRLQWL�RQ�

VXRULWHWWX�YDQKDOOD�6,0$7,&�67(3���9����\PSlULVW|OOl��RQ� ORJLLNNDRKMHOPD�NllQ�

QHWWlYl� 7,$� SRUWDO� \PSlULVW||Q�� 7,$� SRUWDO�RKMHOPRLQWL\PSlULVW||Q� RQ� VLVlOO\WHWW\�

QlSSlUl�RPLQDLVXXV�´0LJUDWH�3URMHFW´��6HQ�DYXOOD�K\YLQNLQ�YDQKDW�SURMHNWLW�VDDGDDQ�

YDLYDWWRPDVWL� PXXQQHWWXD� XXWHHQ� RKMHOPRLQWL� \PSlULVW||Q�� 0XXQWDPLQHQ� WDSDKWXX�

VHXUDDYLQ�YDLKHLQ��$YDWDDQ�7,$�SRUWDO� RKMHOPD�� SDLQHWDDQ� ´0LJUDWH�3URMHFW´�SDLQL�

NHWWD��YDOLWDDQ�´�V�S´�SllWWHLQHQ�WLHGRVWR�MRND�KDOXWDDQ�PXXQWDD��SDLQHWDDQ�RN�MD�SUR�

MHNWL�NllQQHWllQ�XXWHHQ�\PSlULVW||Q�VRSLYDNVL��.llQW|�VDDWWDD�NHVNH\W\l�HVLPHUNLNVL�

LOPRLWWDHQ�MRVWDNLQ�\KWHHQVRSLYXXV�RQJHOPDVWD��PXWWD�WlVVl�WDSDXNVHVVD�RQJHOPLD�HL�

ROOXW�� /RSXNVL�PXXQQHWXQ� SURMHNWLQ� YRL� WDOOHQWDD� MD� Nl\WWll� VLWl� NXLQ� VH� ROLVL� OXRWX�

7,$�SRUWDOLVVD�DOXQ�DONDHQNLQ��6LPDWLF�0DQDJHU�6WHS���RKMHOPDVWD�WXOHH�ROOD�DVHQQHW�

WXQD�SURMHNWLQ�Nl\WWlPl�YHUVLR��MRWWD�PXXQWDPLQHQ�RQ�PDKGROOLVWD��

.l\WW|OLLWW\Pl� RQ� P\|V� 6LHPHQVLQ� WXRWH�� ��� WXXPDLQHQ� 03���� 7RXFK�� .\VHLQHQ�

+0,�SDQHHOL� HL� ROH�ROOXW� HQll�YXRVLLQ� DNWLLYLVHVVD�P\\QQLVVl��PXWWD�YDUDRVLNVL� VLWl�

RQ�NLUMRLWXVKHWNHOOl�HGHOOHHQ�VDDWDYLOOD��9DQKDQ�Nl\WW|OLLWW\PlQ�RKMHOPRLQWL�RQ�WHKW\�

:LQ&&�)OH[LEOH������63��RKMHOPDOOD��.XWHQ� ORJLLNDQ��P\|V�Nl\WW|OLLWW\PlQ�RKMHO�

PRLQWL� KDOXWDDQ� VLLUWll� XXVLPSDDQ� 7,$�SRUWDO� \PSlULVW||Q��0XXQWDPLQHQ� WDSDKWXX�

VDPDOOD� WDYDOOD�� NXLQ� ORJLLNNDRKMHOPDQNLQ� PXXQWR�� 0XXQWR� VXRULWHWDDQ� WlVPlOOHHQ�

NXWHQ�ORJLLNNDRKMHOPDOOHNLQ��PXWWD�WlVVl�WDSDXNVHVVD�PXXQWDPLQHQ�HL�ROOXW�PDKGRO�

OLVWD�� 7,$� SRUWDO� DQWRL� YLUKHLOPRLWXNVHQ�� HWWl� SURMHNWLVVD� Nl\WHWW\� +0,�SDQHHOL� RQ�

YDQKHQWXQXW��HLNl�XXVL�\PSlULVW|�HQll�WXH�VLWl��.RVND�:LQ&&�)OH[LEOH������63��HL�

VLVlOOl� XXGHPSLD� +0,�SDQHHOHMD�� RQ� SURMHNWL� HQVLQ� PXXQQHWWDYD� VDPDOOD� ´0LJUDWH�

3URMHFW´�RPLQDLVXXGHOOD�7,$�SRUWDO�YHUVLRRQ�9���63���.XQ�SURMHNWL�RQ�DXNL��YRLGDDQ�

+0,�SDQHHOL� YDLKWDD�NOLNNDDPDOOD� ODLWHWWD�KLLUHQ�RLNHDOOD� MD�YDOLWD�´FKDQJH�GHYLFH´��

$YDXWXYDVVD�GLDORJLVVD�RQ�WDUMROOD�YDLKWRHKGRW�� MRLVWD�YDOLWDDQ�KDOXWWX�� WlVVl�WDSDXN�

VHVVD�73�����&RPIRUW��.XQ�PXXWRV�RQ�WDOOHQQHWWX��YRLGDDQ�VH�DYDWD�9�����7,$�SRU�



���

WDO�\PSlULVW|VVl��MRND�DXWRPDDWWLVHVWL�WDOOHQWDD�VHQ�XXWHQD�YHUVLRQD�WLHGRVWRSllWWHHOOl�

´�DS��B�´��

<NVLQNHUWDLVLQ�YDLKHLQ�PROHPPDW�SURMHNWLW�VDDWLLQ�VLLUUHWW\l�XXWHHQ�RKMHOPRLQWL\PSl�

ULVW||Q��-RWWD�7,$�SRUWDO�\PSlULVW|Q�QLPHQ�´7RWDOO\�,QWHJUDWHG�$XWRPDWLRQ´�PXNDL�

QHQ�K\|W\�VDDGDDQ�LUWL��RQ�MlUNHYll�\KGLVWll�3/&�MD�+0,�SURMHNWLW��3URMHNWLHQ�\KGLV�

WlPLQHQ� YRLGDDQ� WRWHXWWDD� DLQDNLQ� NDKGHOOD� WDYDOOD�� (QVLPPlLQHQ� YDLKWRHKWR�� MRWD�

WlVVl�\KWH\GHVVl�Nl\WHWWLLQ��RQ�DYDWD� WRLQHQ�SURMHNWHLVWD� MD�DYDWD� WRLQHQ�SURMHNWHLVWD�

UHIHUHQVVL� SURMHNWLQD� 7,$� SRUWDOLQ� VDPDVVD� LQVWDQVVLVVD�� 5HIHUHQVVL� SURMHNWLVWD� YRL�

GDDQ�\NVLQNHUWDLVHOOD�NRSLRL�±�OLLWl�RSHUDDWLROOD�VLLUWll�NDLNNL�KDOXWWX�WRLVHHQ�SURMHN�

WLLQ�� 7RLQHQ� YDLKWRHKWR� ROLVL� ROOXW� DYDWD�PROHPPDW� SURMHNWLW� RPLVVD�7,$� SRUWDO� LQ�

VWDQVVHLVVDDQ�MD�VXRULWWDD�NRSLRL�±�OLLWl�SURMHNWLVWD�WRLVHHQ���

��� 2KMHOPRLWDYDQ�ORJLLNDQ�YDLKWDPLQHQ�

7,$�SRUWDOLLQ�PXXQQHWXQ�RKMHOPDQ�SlLYLWWlPLQHQ�NRKWL� YDOPLVWD�PRGHUQLVRLWXD� MlU�

MHVWHOPll�DORLWHWWLLQ�SlLYLWWlPlOOl�RKMHOPRLWDYD�ORJLLNND�SURMHNWLVVD�YDQKDVWD����&���

'3�XXWHHQ�����)���31�ORJLLNNDDQ��7lOODLQHQ�YDLKWR�RQ�WHKW\�7,$�SRUWDO�\PSlULVW|V�

Vl�KHOSRNVL��3URMHNWLSXXVVD�YDOLWDDQ�YDQKD�&38�KLLUHQ�RLNHDOOD�MD�YDOLWDDQ�YDLKWRHKWR�

´0LJUDWH� WR� 6������´�� /DLWH� NDWDORJL� DYDXWXX�� MRVVD� RQ� WDUMROOD� NDLNNL� PDKGROOLVHW�

�����VDUMDQ�ODLWWHHW��MRLKLQ�ORJLLNDQ�VLVlOW|�YRLGDDQ�VLLUWll��.XQ�RLNHD������VDUMDQ�OR�

JLLNND�RQ�YDOLWWX��7,$�SRUWDO�OXR�XXGHQ�ORJLLNDQ��MRND�WlVVl�WDSDXNVHVVD�RQ�����)���

31��MD�NRSLRL�VLLKHQ�YDQKDQ�ORJLLNDQ�VLVlOO|Q��+DUGZDUH�NRQILJXUDDWLR�HL�NXLWHQNDDQ�

VLLUU\� PXNDQD�� YDDQ� HWl�,2� ODLWWHHW� MllYlW� PllULWWHO\VVl� YDQKDQ� ORJLLNDQ� DODLVLNVL��

7lVVl�SURMHNWLVVD�VLOOl�HL�ROH�NXLWHQNDDQ�PHUNLW\VWl��NRVND�Yl\OlWHNQLLNND�YDLKWXX�MD�

\KWH\GHW�RQ�MRND�WDSDXNVHVVD�PllULWHOWlYl�XXGHOOHHQ��

��� 7DDMXXVPXXWWDMLHQ�NRPPXQLNDDWLRQ�PllULWWlPLQHQ�

7DDMXXVPXXWWDMDW�RYDW�Q\W�PXXQQHWXVVD�SURMHNWLVVD�PllULWHWW\�*6'�WLHGRVWRQ�DYXOOD�

SURILEXV� Yl\OllQ�� -RWWD� Yl\OlWHNQLLNND� YRLGDDQ� *6'� WLHGRVWRQ� NDXWWD� PllULWHW\VVl�

ODLWWHHVVD� YDLKWDD�� RQ� DVHQQHWWDYD� XXVL� *6'� WLHGRVWR�� &RQWURO� 7HFKQLTXHV� WDUMRDD�



���

RPDW� WLHGRVWRQVD� ODWDXV� VLYXOWD� UHNLVWHU|LW\PLVHQ� MlONHHQ� �1LGHF�ZZZ�VLYXW�� �������

7LHGRVWR�WXOHH�ODGDWD�MD�SDNDWWX�NDQVLR�SXUNDD�YDSDDVWL�YDOLWWDYDDQ�WLHGRVWRVLMDLQWLLQ��

3XUHWXVVD� NDQVLRVVD� VLMDLWVHYD� WLHGRVWR� VDDGDDQ� DVHQQHWWXD�7,$�SRUWDOLLQ� \OlYDOLNRQ�

´2SWLRQV´�MD�´0DQDJH�JHQHUDO�GHVFULSWLRQ�ILOHV´�SDLQLNNHLGHQ�NDXWWD�DYDXWXYDVVD�LN�

NXQDVVD��MRVVD�YDOLWDDQ�SXUHWWX�WLHGRVWR��3DLQDPDOOD�´LQVWDOO´��WDDMXXVPXXWWDMDQ�Pll�

ULWWlPLVHHQ�WDUYLWWDYDW�WLHGRVWRW�DVHQWXYDW���

*6'�WLHGRVWRQ�DVHQQXNVHQ�MlONHHQ�WDDMXXVPXXWWDMDW�RYDW�OLVlWWlYLVVl�ODLWH�NDWDORJLVWD�

�KDUGZDUH�FDWDORJ���'HYLFHV�	�QHWZRUNV�QlN\PlVVl�ODLWH�UDDKDWDDQ�NDWDORJLVWD�´QHW�

ZRUN´�QlN\PllQ��/LVlW\Q�ODLWWHHQ�QLPL��SlLYLW\V�V\NOL�MD�,3�RVRLWH�WXOHH�DVHWWDD��0XXW�

RPLQDLVXXGHW�DVHWHWDDQ�8QLGULYH�0�&RQQHFW�RKMHOPDQ�NDXWWD���

-RWWD� WDDMXXVPXXWWDMD� VDDGDDQ� NRPPXQLNRLPDDQ�� RQ� VH� MRWHQNLQ� PllULWHOWlYl�� 6LH�

PHQVLQ� RPLHQ� WDDMXXVPXXWWDMLHQ� NDQVVD� PllULWHOOllQ� WHOHJUDPPL� HOL� VDQRPD�� MRND�

PllULWWll� WLHGRQVLLUURQ� UDNHQWHHQ�� (VLPHUNLNVL� 7HOHJUDP� ���� VLVlOWll� �� VDQDD� PR�

OHPSLLQ�VXXQWLLQ��6DQRMHQ�VLVlOW|�PllULWHWllQ�WDDMXXVPXXWWDMDOOD��3DUDPHWULHQ�MRXNRV�

WD�YRLGDDQ�VDQRLKLQ�PllULWWll�WLHGRW��MRWND�KDOXWDDQ�YlOLWWll��<OHLVHVWL�Nl\WHWW\Ml�RYDW�

QRSHXVWLHWR�MD�YLUWD�DUYR��&RQWURO�7HFKQLTXHVLQ�WDDMXXVPXXWWDMDQ�WLHGRQVLLUURQ�Pll�

ULWWHO\� WDSDKWXX�HUL� WDYDOOD��7,$�3RUWDOLVVD�PllULWHOOllQ� OLVlW\Q� WDDMXXVPXXWWDMDQ� ODL�

WHQlN\PlVVl�OLVWDOWD�UDDKDDPDOOD�WlKlQ�YDUDWWXLKLQ�NRORLKLQ�VLVllQ�MD�XORV�YlOLWHWWlYLl�

SDUDPHWUHMD�� 7,$� 3RUWDO�\PSlULVW|VVl� QlLWl� NXWVXWDDQ� HQJODQQLQNLHOLVHOOl� WHUPLOOl�

´VORW´�� (VLPHUNLNVL� UDDKDDPDOOD� WRGHOOLVHQ� QRSHXGHQ� NHUWRYDQ� SDUDPHWULQ�PllULWWH�

O\\Q��6LOOH�DQQHWDDQ�DXWRPDDWWLVHVWL� LQSXW� WDL�RXWSXW�RVRLWH�� MRWD�YRLGDDQ�RKMHOPDVVD�

VXRUDDQ�Nl\WWll��7LHGRW�DONDYDW�OLLNNXD�Yl\OlQ�NDXWWD��NXQ�PllULW\V�RQ�ODGDWWX�RKMHO�

PRLWDYDDQ�ORJLLNNDDQ��

��� /DVHU�HWlLV\\GHQPLWWDXV�

.l\WHWWlYLl�DQWXUHLWD�HL�ROH�DLHPPLQ�Nl\WHWW\�PLVVllQ�SURMHNWLVVD��MRWHQ�QLLOOH�KDOXW�

WLLQ�VXRULWWDD�WHVWDXVWD�WRLPLVWR�RORVXKWHLVVD��-RV�MRNLQ�DVLD�WRLPLVL�WRLVLQ�NXLQ�RQ�DMD�

WHOWX��YRLWDLVLLQ�DVLDOOH�YLHOl�WHKGl�MRWDLQ���



���

(QVLPPlLVHQl�DQWXUL�ROL�PllULWHOWlYl�SURMHNWLVVD��9DOLWXQ�W\\SSLVWl�ORJLLNNDD�HL�WRL�

PLVWROOD� WHVWDXV� KHWNHOOl� ROOXW�� MRWHQ� VH� VXRULWHWWLLQ� WRLVHOOD�� (7���63� ����)� RKMHO�

PRLWDYDOOD� ORJLLNDOOD�� /RJLLNNDDQ� ROL� MR� ODGDWWXQD� RKMHOPDD� HUlVWl� SURMHNWLD� YDUWHQ��

MRWHQ� KHOSRLPSDQD� YDLKWRHKWRQD� ROL� PllULWHOOl� DQWXUL� N\VHLVHHQ� SURMHNWLLQ�� MRVWD� VH�

VLWWHQ� WHVWLHQ� MlONHHQ� SRLVWHWDDQ��0llULWWHO\� LWVHVVllQ� WDSDKWXL� K\YLQ� KHOSRVWL�*6'�

WLHGRVWRQ�DYXOOD��.XQ�WLHGRVWR�ROL�DVHQQHWWX��UDDKDWWLLQ�ODLWH�NDWDORJLVWD�7,$�SRUWDOLQ�

QHWZRUN� QlN\PllQ�� 6LHOWl� ,2�RKMDLPHNVL� YDOLWWLLQ� DLHPPLQ� PDLQLWWX� RKMHOPRLWDYD�

ORJLLNND��/DLWHQlN\PlVVl�PllULWHWWLLQ�ODLWWHHOOH�,3�RVRLWH�VHNl�352),1(7�QLPL��6D�

PDVVD� QlN\PlVVl� PllULWHWllQ� P\|V�� NXWHQ� WDDMXXVPXXWWDMLOOHNLQ�� SDUDPHWULW�� MRLWD�

KDOXWDDQ�OXNHD�WDL�NLUMRLWWDD��7HVWDDPLVWD�YDUWHQ�YDOLWWLLQ�DLQRDVWDDQ�HWlLV\\VDUYR��QR�

SHXV�MD�\OHLVHW�DVHWXNVHW��<OHLVLVWl�DVHWXNVLVWD�PllULWHOWLLQ�VDODVDQDVXRMDXV�Nl\WW||Q��

1RSHXGHOOH� MD� HWlLV\\GHOOH� WHKWLLQ�PXXWWXMDW�� MRLWD�PRQLWRURLGDDQ��0llULWWHO\MHQ� MlO�

NHHQ� ORJLLNDOOH� ODGDWWLLQ�PXXWRNVHW� Nl\WWlHQ� YDOLQWDD� ´KDUGZDUH� DQG� VRIWZDUH� �RQO\�

FKDQJHV�´���

6HXUDDYDNVL�N\WNHWWLLQ�DQWXULQ�VlKN|QV\|WW|��VHNl�352),1(7�NDDSHOL��/DLWH�HL�DOND�

QXW� YDLKWDD� WLHWRMD� ORJLLNNDDQ�� (QVLPPlLVHQl� WHVWDWWLLQ� YDLKWDD� SHONNl� 352),1(7�

QLPL� RLNHDNVL� PDQXDDOLVHVWL� Nl\WWlHQ� 3521(7$� %DVLF� RKMHOPLVWRD�� 2LNHDOOD�

352),1(7� QLPHOOl� YDUXVWHWWXQD� GDWD� DONRL� OLLNNXD� ORJLLNNDDQ�� NXWHQ� ROL� WRLYRWWX��

6HXUDDYDNVL� LUURWHWWLLQ� DQWXUL� Yl\OlVWl� MD� SDODXWHWWLLQ� VH� WHKGDVDVHWXNVLLQ�� /RJLLNDOOH�

PllULWHOWLLQ�WRSRORJLDDQ��PLVVl�SRUWLVVD�DQWXUL�VLMDLWVHH�MD�MlOOHHQ�ODGDWWLLQ�PXXWRNVHW�

ORJLLNNDDQ��6HXUDDYDNVL�DQWXUL�N\WNHWWLLQ�WDNDLVLQ�Yl\OllQ��MD�QLPHQRPDLVHHQ�SRUWWLLQ��

MRKRQ�VH� ORJLLNDOOH�PllULWHOWLLQ��+HWNHQ�Nl\QQLVW\PLVHQ� MlONHHQ�DQWXUL�RWWL�DVHWXNVHW�

ORJLLNDOWD�YDVWDDQ�MD�DONRL�NRPPXQLNRLGD�MlOOHHQ�WRLYRWXVWL���

.RVND�DQWXUHLWD�ROL�NDNVL�NDSSDOHWWD��KDOXWWLLQ�VDPDOOD�WHVWDWD�YLHOl�DQWXULQ�YDLKWDPL�

QHQ�XXWHHQ��9DQKDQ�DQWXULQ�N\WNHQQlW�LUURWHWWLLQ��MD�XXVL�SDNHWLVWD�YDVWLNllQ�QRVWHWWX�

PLWWDODLWH�N\WNHWWLLQ�YDQKDQ�WLODOOH��-lOOHHQ�SLHQHQ�KHWNHQ�MlONHHQ�SDUDPHWULW�VLLUW\LYlW�

ORJLLNDOWD�PLWWDODLWWHHVHHQ��MD�NRPPXQLNDDWLR�DONRL�WRLPLD�NXWHQ�WRLYRWWX��

9RLGDDQ�WRGHWD��HWWl�ODLWHULNRQ�\KWH\GHVVl�DQWXULQ�YDLKWR�YRLGDDQ�VXRULWWDD�LOPDQ�DVL�

DDQ�SHUHKW\QHHQ�KHQNLO|Q�OlVQlRORD��



���

��� .l\WW|OLLWW\PlQ�RKMHOPRLQWL�

.l\WW|OLLWW\PlQ� VXXQQLWWHOX� MD� RKMHOPRLQWL� HL� SDOMROWL� VHXUDD� WlVVl� W\|VVl� DQQHWWXMD�

RKMHLVWXNVLD��8XGHQ�Nl\WW|OLLWW\PlQ�HL�KDOXWD�SRLNNHDYDQ�OLLNDD�PXLOOH�ULVWHLO\DOXNVLO�

OH� WRWHXWHWXLVWD� UDWNDLVXLVWD�� /RSSXNl\WWlMl� VDDWWDD� WRLVLQDDQ� ROOD� VDPD�� NXLQ�PXLOOD�

DOXNVLOOD�� 1lLQ� ROOHQ� RKMHOPRLQWLW\|VVl� OlKLQQl� PXRNDWDDQ� HGHOWlYLHQ� WRWHXWXVWHQ�

ROHPDVVD� ROHYLD� UDWNDLVXMD�� .XLWHQNLQ� DVLDNNDDQ� WRLYHLGHQ� PXNDLVHW� RPLQDLVXXGHW�

OLVlWllQ�Nl\WW|OLLWW\PllQ��

����� +0,�&RQQHFWLRQ�MD�DXWRPDDWWLQHQ�VLYXQ�YDLKWR�

<KWH\GHQ�OXRQWL�DORLWHWDDQ�DYDDPDOOD�7,$�3RUWDOLVVD�´1HWZRUN�YLHZ´��9DOLWDDQ�&RQ�

QHFWLRQV�DNWLLYLVHNVL��3XGRWXVYDOLNRVWD�YDOLWDDQ�+0,�FRQQHFWLRQ��+DOXWXOWD�RKMHOPRL�

WDYDOWD� ORJLLNDOWD� UDDKDWDDQ� \KWH\V� +0,� SDQHHOLLQ�� 8XVL� +0,� \KWH\V� PXRGRVWXX��

3URSHUWLHV�YlOLOHKGHOWl�YRLGDDQ�KDOXWHVVD�QLPHWl�PXRGRVWXQXW�\KWH\V�XXGHOOHHQ��

<KWH\GHQ�DVHWXNVHW�DVHWHWDDQ�SURMHNWLSXXVWD�+0,�SDQHHOLQ�DOOD�VLMDLWVHYDVWD�&RQQHF�

WLRQV�OLQNLVWl�DYDXWXYDQ�LNNXQDQ�NDXWWD��3DUDPHWHU�YlOLOHKWHHQ�HL�WDUYLWVH�WHKGl�PXX�

WRNVLD��$UHD�SRLQWHU�YlOLOHKGHOWl� O|\W\\�$UHD�SRLQWHU�SDUDPHWULW�� MRLWD�Nl\WHWllQ�HVL�

PHUNLNVL� Nl\WW|OLLWW\PlQ� VLYXMHQ� YDLKWDPLVHHQ� RKMHOPRLWDYDOWD� ORJLLNDOWD�� 7lVVl� WR�

WHXWXNVHVVD� KDOXWDDQ� WlWl� QLPHQRPDLVWD� RPLQDLVXXWWD� K\|G\QWll�� MRWHQ� DNWLYRLGDDQ�

´-RE�PDLOER[´��7lKlQ� OLLWHWllQ�QHOMlQ� VDQDQ�SLWXLQHQ�RKMHOPRLWDYDVVD� ORJLLNDVVD� VL�

MDLWVHYD�ZRUG� DUUD\��$LQD�NXQ� WlPlQ�DUUD\Q�HQVLPPlLVHHQ� VDQDDQ�NLUMRLWHWDDQ� DUYR�

��� MD� WRLVHHQ� VDQDDQ� MRQNLQ�+0,� VLYXQ�QXPHUR��+0,�SDQHHOL� DYDD�N\VHLVHQ� VLYXQ��

.XQ�SDQHHOL�VXRULWWDD�VLYXQYDLKGRQ��VH�QROODD�QlPl�QHOMl�VDQDD��



���

.XYD����1l\W|Q�YDLKWR�KlO\W\NVHQ�WXOOHVVD��

����� .l\WWlMLHQ�KDOOLQWD�

.l\WW|OLLWW\PllQ� VLVlOO\WHWllQ� VHOODLVLD� VLYXMD�� MRLVWD� ODLWWHHQ� SDUDPHWUHMD� YRLGDDQ�

DVHWWDD��1RUPDDOLQ�Nl\WWlMlQ�SllV\�QlLOOH�VLYXLOOH�Wl\W\\�HVWll��/LVlNVL�RVD�VLYXLVWD�RQ�

VHOODLVLD�� MRLKLQ� SllVWHWllQ� DVLDNNDDQ� KXROWRKHQNLO|NXQWD��.RVND� KXROWRVLYXLOWD� ODLW�

WHLVWRD�S\VW\WllQ�DMDPDDQ�VHOODLVHOOD�WDYDOOD��MRVVD�ODLWWHLGHQ�ULNNRXWXPLQHQ�RQ�PDK�

GROOLVWD��P\|V�QlLOOH�VLYXLOOH�VLLUW\PLQHQ�RQ�HVWHWWlYl�QRUPDDOLOWD�Nl\WWlMlOWl��

6LHPHQV� 73����� &RPIRUW� +0,� SDQHHOLLQ� YRL� OLVlWl� XVHLWD� HULODLVLD� Nl\WWlMlWDVRMD��

.l\WWlMLHQ�PllULWWlPLVHNVL�DYDWDDQ�SURMHNWLSXXVWD�´8VHU�DGPLQLVWUDWLRQ´�LNNXQD��(Q�

VLPPlLVHQl� PllULWHWllQ� WDUYLWWDYDW� Nl\WW|RLNHXVWDVRW�� 1lPl� PllULWHOOllQ� ´8VHU�

JURXSV´�YlOLOHKGHOOl��´$XWKRUL]DWLRQV´�NHQWWllQ�YRLGDDQ�OLVlWl�XVHLWD�HUL� WDVRMD��7lWl�

NRKGHWWD� YDUWHQ� SURMHNWLLQ� OLVlWllQ� DXWRPDDWWLVHVWL� OXRWXMHQ� ´XVHU� DGPLQLVWUDWLRQ´��

´PRQLWRU´�MD�´RSHUDWH´�WDVRMHQ�OLVlNVL�´3DUDPHWHU�VHW´�MD�´6HUYLFH´�WDVRW���

.XYD����$GPLQ�Nl\WWlMlU\KPlOOH�DQQHWXW�RLNHXGHW��



���

´8VHUV´� YlOLOHKGHOOl� PllULWHOOllQ� \NVLWWlLVHW� Nl\WWlMlW�� $ODSXROLVHQ� NXYDQ� Nl\WWlMlW�

HLYlW� ROH� WRGHOOLVLD��PXWWD� Ql\WWlYlW� OXNLMDOOH�� NXLQND�KXROWRKHQNLO|NXQWDDQ� NXXOXYD�

Nl\WWlMl�´6HUYLFH�´�RQ�OLVlWW\�´6HUYLFH�3HUVRQQHO´�Nl\WWlMlU\KPllQ���

.XYD����<NVLWWlLVHQ�Nl\WWlMlQ�Nl\WWlMlU\KPlQ�YDOLQWD��

.l\WWlMLHQ� MD�Nl\WWlMlWDVRMHQ� OLVllPLQHQ�HL� LWVHVVllQ�YDLNXWD�VLLKHQ�PLWNl�VLYXW�RYDW�

VDDWDYLVVD�NXOOHNLQ�Nl\WWlMlOOH�� -RWWD� WLHW\OOH� VLYXOOH� VLLUW\PLQHQ�HL� ROLVL�PDKGROOLVWD��

WXOHH�YDDGLWWX� WDVR�DNWLYRLGD�VLYXOOH� MRKWDYDQ�SDLQLNNHHQ�RPLQDLVXXNVLVVD��$OOD�SDL�

QLNH��MRND�DYDD�KXROWR�VLYXQ��

.XYD�����+XROWR�VLYXOOH�VLLUW\PLQHQ�YDDWLL�´6HUYLFH´�Nl\WWlMlWDVRQ��

����� 9DOPLLW�Ql\WW|JUDILLNDW�

6LHPHQV�WDUMRDD�YDOPLLWD�VDSOXXQRLWD�MD�Ql\WW|NXYLD�SDQHHOLHQVD�RKMHOPRLQWLLQ��6DS�

OXXQDW�RQ�UDNHQQHWWX�\OHLVNl\WW|LVLNVL�MD�QLLKLQ�YRLGDDQ�YDLKWDD�HVLPHUNLNVL�YlULPDD�

LOPDD� WDUSHHQ� PXNDDQ�� 6DSOXXQRLGHQ� PXRNNDDPLQHQ� RQ� P\|V� VDOOLWWXD�� MRV� MRNLQ�

RPLQDLVXXV� SXXWWXX�� YRL� VHQ� LWVH� UDNHQWDD�� (VLPHUNLNVL� EDVLF� MD� &RPIRUW� SDQHHOLHQ�

RKMHOPRLQWLLQ�RQ�VDDWDYLOOD�+0,�7HPSODWH�6XLWH�NLUMDVWR��MRND�VLVlOWll�YDOPLLWD�YDOLN�



���

NRUDNHQWHLWD�MD�Ql\WW|Ml��1lLKLQ�RQ�KHOSSR�OLVlWl�RPDDQ�VRYHOOXNVHHQ�WDUYLWWDYDW�NX�

YDW� MD� PXXWWXMDW�� 2SLQQl\WHW\|Q� Nl\WW|OLLWW\PllQ� WlWl� NLUMDVWRD� HL� Nl\WHWW\�� NRVND�

Ql\WW|UDNHQWHHW� WHKWLLQ� DLHPSLLQ� NRKWHLVLLQ� MR� RKMHOPRLGXLOOH� SRKMLOOH�� 7l\VLQ� XXWWD�

Nl\WW|OLLWW\Pll�RKMHOPRLGHVVD�YDOPLLGHQ�SRKMLHQ�VRYHOWDPLVWD�NDQQDWWDD�KDUNLWD��

����� 7HPSODWH�RPLQDLVXXGHQ�Nl\WWlPLQHQ��

7HPSODWH�HOL�VDSOXXQD�RQ�RPLQDLVXXV��MROOD�YRLGDDQ�VLVlOO\WWll�HUL�VLYXLOOH�UDNHQWHLWD��

MRWND�KDOXWDDQ�SLWll�VDPDQODLVLQD��7lKlQ�NRKWHHVHHQ�Nl\WHWWLLQ�VDSOXXQDD�HVLPHUNLNVL�

DXWRPDDWWLDMRRQ�OLLWW\YLl�VLYXMD�YDUWHQ��7lPl�VDSOXXQD�VLVlOWll�NLHOHQYDLKGRQ��WLODWLH�

GRQ�´SDXVH´�WLODVWD��RKMHOPD�YLLYHHVWl��KlWlVHLV�SLLULVWl��HWlLV\\VPLWWDXNVHQ�KlLUL|VWl��

OLLNNHLVWl�MD�OXNLWXVODLWWHLGHQ�DVHQWRWLHGRLVWD��6DSOXXQDD�Nl\WHWWlHVVl�RQ�KHOSSRD�OLVl�

Wl��SRLVWDD�WDL�PXRNDWD�KDOXWWXMD�DVLRLWD��0XXWRNVHW�SHUL\W\YlW�NDLNLOOH�VLYXLOOH��MRLVVD�

VDSOXXQDD�Nl\WHWllQ��

.XYD�����.RKWHHVHHQ�UDNHQQHWWX�VDSOXXQD��

9DVWD�NXQ�VDSOXXQDQ�JUDILLNDW�RQ�VDDWX� VXXQQLWHOWXD� MD�RKMHOPRLWXD��RQ�NDQQDWWDYDD�

RKMHOPRLGD�YDUVLQDLVHW�Ql\WW|VLYXW�� MRWND�QlLWl� VDSOXXQRLWD�Nl\WWlYlW��1lLQ�Ql\W|LOOH�

WXOHYLD�REMHNWHMD�HL�WDUYLWVH�DVHWHOOD�RLNHLOOH�SDLNRLOOHHQ�NXLQ�NHUUDQ��7lVVl�WRWHXWXN�



���

VHVVD�ROHHOOLVHW� Ql\W|W�RYDW� DXWRPDDWWLDMRW� DXNL� MD�NLLQQL� VHNl�NlVLDMRWRLPLQQRW��(Q�

VLPPlLVHQl�OlKGHWWLLQ�WRWHXWWDPDDQ�DXWRPDDWWLDYDXNVHQ�VLYXD��6LYXOOD�KDOXWDDQ�Nl\�

WlQQ|VVl�Ql\WWll��PLOOl�DVNHOHHOOD�DXWRPDDWWLVHNYHQVVL�RQ��0XLWD�DVLRLWD��NXWHQ�GLDJ�

QRVWLLNNDD��HL�WDUYLWVH�WlVVl�KXRPLRLGD��NRVND�WlOODLVHW�WRLPLQQDOOLVXXGHW�VLVlOW\YlW�MR�

WHKW\\Q�VDSOXXQDDQ���

.XYD�����$XWRPDDWWLVHQ�DYDXNVHQ�Ql\WW|VLYX��

.DWRQ�DXWRPDDWWLVHHQ�VXONHPLVHHQ�WHKWLLQ�Wl\VLQ�DYDXVWD�YDVWDDYD�Ql\WW|VLYX��(URQD�

DLQRDVWDDQ�RKMHOPDOOLVWHQ�DVNHOWHQ�PllUl���



���

.XYD�����$XWRPDDWWLQHQ�NDWRQ�VXONHPLQHQ��

.lVLNl\WW|WRLPLQQRLOOH�WHKWLLQ�RPD�Ql\WW|VLYXQVD��1l\W|OOl�HVLWHWllQ�ORKNRMHQ�OLLNXW�

WDPLVHHQ� WDUNRLWHWWXMHQ� WDDMXXVPXXWWDMLHQ� WRGHOOLVLD�DUYRMD��NXWHQ�YLUWD�DUYR��/LVlNVL�

Ql\W|OWl�DNWLYRLGDDQ�NlVLDMRWLODVVD�KDOXWWX�DNVHOL��0ROHPSLHQ�SXROLHQ�DMDPLQHQ�\KWHL�

VHVWL� YDDWLL� RSHURLQWL� WDVRLVHQ� Nl\WWlMlQ�� NXQ� WDDV� \NVLWWlLVHQ� DNVHOLQ� DNWLYRLPLVHNVL�

WXOHH� VLVllQ� NLUMDXWXQHHOOD� Nl\WWlMlOOl� ROOD� KXROWRWDVRQ� RLNHXGHW��<NVLWWlLVHQ� DNVHOLQ�

OLLNXWXV��YDUVLQNLQ�ORKNRMHQ�OLLNXWWDPLQHQ�YDLQ�\KWl�SXROWD�NHUUDOODDQ�HL�ROH�VXRVLWHO�

WDYDD��PXWWD�HULQlLVLVVl�KXROWR��MD�YLUKHWLODQWHLVVD�WlOOH�HVLLQW\\�WRLVLQDDQ�WDUYHWWD��



���

.XYD�����.lVLDMRWLODQ�RKMDXVQl\WW|��

6DSOXXQDQ� \OlUHXQDVVD� HVLWHWllQ� YLLPHLVLQ� DNWLLYLQHQ� KlO\W\V�� -RWWD� KlO\W\NVLl�YRLVL�

WXWNDLOOD� WDUNHPPLQ�� UDNHQQHWDDQ� KlO\W\VOLVWDOOH� SRQQDKGXVLNNXQD�� 7lPlQ� LNNXQDQ�

YRL�DYDWD�SDLQDPDOOD�KlO\W\VULYLl�VDSOXXQDQ�\OlUHXQDVVD���

.XYD�����1lN\PlW|Q�SDLQLNH�DYDD�´3RS�XS�$ODUP´�SRQQDKGXVLNNXQDQ��

7lPlQ� \NVLW\LVNRKWDLVHPPLQ� HL� WlVVl� W\|VVl� HVLWHOOl� Nl\WW|OLLWW\PlQ� WRLPLQWDD� HLNl�

SLLUUHWW\Ml�JUDILLNRLWD��7RLPLQQDOOLVHVWL� UDWNDLVXW�RYDW�YDVWDDYLD�P\|V�PXLOOD� VLYXLOOD�

MD�XONRDVX�PXNDLOHH�NDXWWDDOWDDQ�DLHPPLQ�HVLWHOW\l��



���

� .b<77gg12772�

��� $VHQQXNVHW�

.RKWHHVVD� W\|W� OlKWLYlW� RKMDXVMlUMHVWHOPlQ� RVDOWD� KLWDDVWL� OLLNNHHOOH�� 9DQKDQ� MlUMHV�

WHOPlQ� SXUNDPLVWD� SLWL� YLLY\WWll�PDKGROOLVLPPDQ� SLWNllQ�� NRVND� NDWWRD� ROL� WDUSHHQ�

DYDWD�MD�VXONHD��.XQ�OLLNXWWDPLVHOOH�HL�ROOXW�HQll�WDUYHWWD��DORLWHWWLLQ�SXUNXW\|W��9DQ�

KDW� NHVNXNVHW� OlKWLYlW� QRSHDVWL� LUWL� MD� XXGHW� SXOWDWWLLQ� SDLNRLOOHHQ��$VHQQXVWHQ� VXX�

ULPSDQD�KLGDVWHHQD�ROLYDW�PXXW�NRKWHHVVD�W\|VNHQWHOHYlW�\ULW\NVHW��MRLGHQ�PHULNRQW�

WHMD�MD�PXLWD�WDYDURLWD�ROL�SDKDVWL�WLHOOl��.HVNXVWHQ�PHNDDQLQHQ�YDLKWR�VXMXL�NXLWHQNLQ�

NDLNHQ�NDLNNLDDQ�K\YLQ���

.HVNXVWHQ�ROOHVVD�SDLNRLOODDQ��ROL�VHXUDDYDQD�YXRURVVD�NHQWWlNDDSHORLQWL��.DDSHORLQ�

WLW\|�HWHQL�YDXKGLNNDDVWL�YDOPLLGHQ�NDDSHOLUHLWWLHQ�DQVLRVWD��.DDSHORLQQLQ�HVLVXXQQLW�

WHOXVVD� ROL� QlKW\�� HWWl� NDDSHORLQWL� XONRSllG\Q� OXRQD� RQQLVWXLVL� SXROHOWD� WRLVHOOH�� MD�

YRLWDLVLLQ�Nl\WWll�SllG\VVl�\KWl�HWl�,2�\NVLNN|l��3DLNDQ�SllOOl�NXLWHQNLQ�KDYDLWWLLQ��

HWWl� NDDSHOLHQ� YHWlPLQHQ� SXROHOWD� WRLVHOOH� YDDWLVL�PHUNLWWlYll� NDDSHOLUHLWWLHQ� UDNHQ�

WDPLVWD��MD�NDDSHORLQWL�ROLVL�VLOWL�K\YLQ�KDQNDODD��6LWHQ�SllG\WWLLQ�OLVllPllQ�HULOOLQHQ�

HWl�,2�\NVLNN|�P\|V�WRLVHOOH�SXROHOOH���

.DDSHORLQQLQ� NDWWRDOXHHQ� \PSlUL� ROOHVVD� WXUKDQ� KDDVWDYDD�� SllWHWWLLQ� OXRSXD�P\|V�

ULQNL�WRSRORJLDVWD��$VLDD�SRKGLWWLLQ�MD�WXOWLLQ�WXORNVHHQ��HWWl�\KWH\VYLUKHLGHQ�RQ�MRND�

WDSDXNVHVVD�S\Vl\WHWWlYl�ODLWWHLVWR�NRNRQDDQ��MRWHQ�HL�ROH�VXXUHVWL�PHUNLW\VWl��YDLNND�

\NVL�ODLWH�NDWNDLVHH�\KWH\GHQ�ORSXLOWD���



���

.XYD�����7RWHXWXQXW�Yl\OlWRSRORJLD��

.\WNHQQ|LVVl�RQJHOPLD�V\QW\L�DLQRDVWDDQ�XONRSllG\Q�HWl�,2�\NVLNN|MHQ�NDQVVD��NRV�

ND� QlLOOH� DVHQQHWXW� UDVLDW� VLMDLWVLYDW� K\YLQ� KDQNDODSllV\LVHVVl� YlOLNDWRVVD�� -lONHHQ�

SlLQ�YRLGDDQ� WRGHWD�� HWWl� UDVLRLGHQ� VLMRLWWHOXD�ROLVL� NDQQDWWDQXW�PXXWWDD�� MRWWD�SllV\�

QLLOOH�ROLVL�P\|V�MDWNRVVD�PDKGROOLVWD�LOPDQ�VXXULD�SRQQLVWHOXMD��+DQNDOD�W\|VNHQWH�

O\DVHQWR�ROL�KDDVWH��PXWWD�,2�\NVLN|LGHQ�ROOHVVD�P���OLLWWLPLOOl�N\WNHWWlYLl��ROL�QLLGHQ�

N\WNHQWl�\NVLQNHUWDLVWD�MD�KHOSSRD��NXQ�OLLWWLPHW�YDLQ�VDDWLLQ�NDDSHOHLKLQ�WHKG\NVL��

��� .RPSRQHQWWLHQ�Nl\WW||QRWWR�

7DDMXXVPXXWWDMDW�RWHWWLLQ�HQVLPPlLVHQl�Nl\WW||Q��QlLQ�NDWWRORKNRMD�SllVWLLQ�WDDV�OLL�

NXWWDPDDQ�PDKGROOLVLPPDQ�SLDQ��7DDMXXVPXXWWDMLHQ� Nl\WW||QRWWDPLVHNVL� LOPDQ�RK�

MDXVMlUMHVWHOPll�WHKWLLQ�YlOLDLNDLVHW�N\WNHQQlW��+lWlS\Vl\W\VSLLUL�N\WNHWWLLQ�NDWNDLVH�

PDDQ� VXRUDDQ� WDDMXXVPXXWWDMLHQ� VDIH� WRUTXH� RII�WXORW� MD� &3�� NHVNXNVHQ� SDLQLNNHHW�

N\WNHWWLLQ�HWHHQ�MD�WDDNVHSlLQ�RKMDXNVLLQ���



���

+lWlS\Vl\W\VSLLULQ� SDLQLNNHHW� WHVWDWWLLQ� PLWWDDPDOOD� MlQQLWH� SDLQLNNHHOWD� SDODDYDVWD�

ULYLOLLWWLPHVWl� \NVL� NHUUDOODDQ� MD� YDUPLVWXWWLLQ� VLLWl�� HWWl� NDLNNL� SDLQLNNHHW� WRLPLYDW��

HLNl�\OOlWWlYlQ�WLODQWHHQ�WXOOHQ�WDUYLWVH�NXLQ�SDLQDD�MRWDNLQ�QlLVWl�SDLQLNNHLVWD���

7DDMXXVPXXWWDMLOOH� DVHWHWWLLQ� WDUYLWWDYDW� SDUDPHWULW�� -DUUXYDVWXNVHQ� QLPHOOLVDUYRW��

PRRWWRULQ�QLPHOOLVDUYRW� MD�QRSHXVRKMH��9DLKGHPRRWWRULQ� WRLVLRVWD� LUURWHWWLLQ�NXRUPD�

MD�VXRULWHWWLLQ�LGHQWLILRLQWL�DMR��MRND�PLWWDD�HVLPHUNLNVL�NllPLHQ�LPSHGDQVVLW�MD�WDOOHQ�

WDD�QH�WDDMXXVPXXWWDMDQ�PXLVWLLQ��9LLPHLVHQl�WDUNDVWHWWLLQ�YLHOl�PRRWWRULQ�S\|ULPLV�

VXXQWD�� MRWD� NXPPDOODNDDQ�PRRWWRULOOD� HL� MRXGXWWX� NllQWlPllQ�� 7HVWDXNVHQ� MlONHHQ�

PRRWWRULQ�WRLVLRRQ�N\WNHWWLLQ�NXRUPD�WDNDLVLQ��

/LLNXWWDPLVHQ�� WDL� SLNHPPLQNLQ� S\Vl\WWlPLVHQ� WDUNNDLOHPLVHNVL� ODVHUHWlLV\\VDQWXULW�

Nl\WW||QRWHWWLLQ��/DVHUHLOOH�N\WNHWWLLQ�YLUWD�SllOOH��MRQND�MlONHHQ�QLLGHQ�MDOXVWDVVD�ROH�

YLOOD� VllW|UXXYHLOOD� NRKGLVWHWWLLQ� ODVHULQ� SLVWH� NHVNHOOH� ORKNRVVD� MR� ROHPDVVD� ROHYDD�

KHLMDVWLQWD��.DWWRORKNRW�DMHWWLLQ�VWRSSDULLQ�DVWL�MD�DVHWHWWLLQ�ODVHUHLGHQ�RIIVHW�SDUDPHWUL�

VLWHQ��HWWl�DUYR�VDDWLLQ�WlVVl�llULSllVVl�Ql\WWlPllQ�QROODD���

��� /RKNRMHQ�OLLNXWWDPLQHQ�MD�S\Vl\W\VSDLNNRMHQ�KDNHPLQHQ�

9lOWWlPlWW|PLHQ� NRPSRQHQWWLHQ� ROOHVVD� Nl\W|VVl�� WHVWDXV� DORLWHWWLLQ� NDWWRORKNRMHQ�

OLLNXWWDPLVHNVL��/RKNRMD�WDUNNDLOWLLQ�VLOPlPllUlLVHVWL�MD�S\Vl\WHWWLLQ�OLLNH��NXQ�NDWWR�

ORKNR�VLOPlPllUlLVHVWL�RWWL�NLLQQL�WLLYLVWLPHHQ��/DVHUHLGHQ�DUYRW�Nl\WLLQ�OXNHPDVVD��MD�

QlPl�DUYRW�NLUMDWWLLQ�PXLVWLLQ�P\|KHPSll�RKMHOPDDQ�OLVl\VWl�YDUWHQ��6DPD�WRLVWHWWLLQ�

NDLNNLHQ�ORKNRMHQ�S\Vl\W\VSDLNNRMHQ�KDNHPLVHNVL��9LLPHLQHQ�ORKNR�DMHWWLLQ�SllW\WLL�

YLVWHHOOH�� MRVVD� KDYDLWWLLQ� PRRWWRULHQ� WXRWWDPDQ� YRLPDQ� ULLWWlPlWW|P\\V�� .LVNRRQ��

MRVVD� ORKNRW� OLLNNXYDW�� WHKWLLQ� KLHPDQ� PHNDDQLVLD� PXXWRNVLD�� 0XXWRVWHQ� MlONHHQ�

PRRWWRULHQ�YRLPD�ULLWWL�WRLYRWXQ�OLLNNHHQ�VDDYXWWDPLVHNVL���

/RKNRMHQ� OLLNXWWDPLVHQ� DLNDQD� KXRPDWWLLQ� NHWMXMHQ� YHQ\YlQ� KXRPDWWDYDQ� QRSHDVWL��

7lPl�MRKWXL�VLLWl��HWWl�NDLNNLD�PHNDDQLVLD�PXXWRNVLD�HL�VDDWX�WHKW\l��MD�VXXUL�RVD�S\|�

ULVWl�� MRLGHQ�SllOOl� ORKNRW� OLLNNXYDW�HLYlW�S\|ULQHHW��1lLQ�ROOHQ� WHVWDXNVHW� WlVVl�YDL�

KHHVVD�SLGHWWLLQ�PDKGROOLVLPPDQ�YlKlLVLQl��3\|UlW� WXOODDQ�YDLKWDPDDQ�P\|KHPPLQ�

MDWNXYDQ�Nl\WW||QRWRQ�\KWH\GHVVl��



���

��� 7XOHYDW�WHKWlYlW�

0HNDDQLVWHQ�KDDVWHLGHQ�YXRNVL�Nl\WW||QRWWR�WXOHH�MDWNXPDDQ�P\|KHPPLQ��NXQ�SXXW�

WXYDW�DVHQQXNVHW�RQ�VDDWX�WHKW\l��.l\WW||QRWRQ�MDWNXHVVD�DXWRPDDWLRRQ�OLLWW\YlW�WHV�

WDXNVHW� WXOODDQ� VXRULWWDPDDQ� MD� HQQHQ� Nl\WW||QRWWRD� WXOODDQ� WHNHPllQ� Nl\WW|OLLWW\�

PllQ� WRLYRWXW�PXRNNDXNVHW�� .l\WW||QRWWR� WXOHH� MDWNXPDDQ� YDVWD� WlPlQ� RSLQQl\WH�

W\|Q� NLUMRLWXVKHWNHQ� MlONHHQ�� RVDOWDDQ� &29,'���� YLUXNVHQ� WDNLD�� MRWHQ� YDUVLQDLQHQ�

DXWRPDDWLRQ�Nl\WW||QRWWR�Mll�WlPlQ�W\|Q�XONRSXROHOOH���
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7lOOH�RSLQQl\WHW\|OOH�DVHWHWXW�WDYRLWWHHW�VDDWLLQ�WRWHXWHWWXD��-lUMHVWHOPlQ�NRPSRQHQWLW�

XXVLWWLLQ�� RKMHOPRLQWL� VLLUUHWWLLQ� XXWHHQ� 7,$� 3RUWDO� \PSlULVW||Q�� MD� Nl\WW|OLLWW\PlQ�

WRLPLQWDD�VHONH\WHWWLLQ�MD�\OHLVLOPHWWl�XXGLVWHWWLLQ��.l\WW||QRWWR�YDOLWHWWDYDVWL�MlL�NHV�

NHQ�MD�QlLQ�ROOHQ�VHQ�RVXXV�NLUMRLWHWXVVD�W\|VVl�O\K\HNVL��

7lPlQ� RSLQQl\WHW\|Q� VXRULWWDPLQHQ� RSHWWL� LWVHOOHQL� Nl\WW|OLLWW\PLHQ� VXXQQLWWHOXVWD�

SDOMRQ��+HQNLO|NRKWDLVHVWL�HQ�RPDD�V\QQ\QQlLVWl�JUDDILNRQ�VLOPll��MRWHQ�MRXGXQ�NR�

NHPXNVHQ�NDXWWD�RSHWWHOHPDDQ�VLOPll�PLHOO\WWlYlQ�VRPPLWWHOXQ�WDLGRQ��7\|Q�VXXQ�

QLWWHOXQ�DLNDQD�SRKGLWXW�DVLDW� LGHRLGHQ�KDNHPLVHVWD�WRLVLVWD�Nl\WW|OLLWW\PLVWl�RQ�MRK�

WDQXW�VLLKHQ��HWWl�HWVLQ�MD�NLUMDDQ�LGHRLWD�Q\N\LVLQ�OlKHV�YLLNRLWWDLQ�HULODLVLVWD�QlNHPLV�

WlQL�WDL�NRNHPLVWDQL�Nl\WW|OLLWW\PLVWl���

6XRULWWDPLQHQ� MRKWL� OLVlNVL� DMDWWHOXQ�PXXWWXPLVHHQ��$LHPPLQ� VDDWRLQ� U\QQlWl� YlOLW�

W|PlVWL� YDUVLQDLVHHQ� RKMHOPRLQWLW\|K|Q�� MRQND� MlONHHQ� XVHLQ� MRQNLQODLQHQ� VHLQl� WXOL�

P\|KHPPLQ� YDVWDDQ�� 1\N\LVLQ�� WlPlQ� W\|Q� MlONLPDLQLQJHLVVD�� ROHQ� DONDQXW� HQVLQ�

VXXQQLWWHOHPDDQ� ULLWWlYlVVl� ODDMXXGHVVD� MD� S\VlKW\Q\W� VllQQ|OOLVHVWL� NHVNHQ� RKMHO�

PRLQQLQ�PLHWWLPllQ��RQNR�HWHQHPlQL�VXXQWD�RLNHD���

1lLGHQ� OLVlNVL� WLHGRQ� HWVLPLQHQ� HVLPHUNLNVL� 352),1(7�Yl\OllQ� OLLWW\HQ� ODDMHQVL�

\PPlUU\VWlQL�WHNQLLNDQ�WRLPLQQRLVWD�MD�SHULDDWWHLVWD��<OLSllWllQ�WLHGRQ�HWVLPLQHQ�RQ�

WDLWR��MRQND�ROHQ�O\K\HQ�XUDQL�DLNDQD�KDYDLQQXW�\KGHNVL�WlUNHLPPLVWl�RPLQDLVXXNVLV�

WD�LQVLQ||ULQ�SlLYLWWlLVLVVl�KDDVWHLVVD�VHOYL\W\PLVHNVL��7lKlQ�W\|K|Q�WHKW\�VHOYLW\VW\|�

NHKLWWL�OlKGHNULWLLNNLl�MD�ODDMHQVL�DPPDWWLWDLWRD���

/lKLWXOHYDLVXXGHVVD� WXOHQ� NHVNLWW\PllQ� KLHPDQ� ODDMHPSLLQ� NRNRQDLVXXNVLLQ�� 0\|V�

QLLVVl� WXOODDQ� PDKGROOLVXXNVLHQ� PXNDDQ� VRYHOWDPDDQ� WlPlQ� W\|Q� RSSHMD�� +LHPDQ�

NDXHPSDQD�WXOHYDLVXXGHVVD�RQ�NRKWHLWD�� MRLKLQ�QlLWl�RSSHMD�MD�YDOPLLWD�SRKMLD�SllV�

WllQ�VRYHOWDPDDQ�VHOODLVHQDDQ��7lVVl�RSLQQl\WHW\|VVl�NlVLWHOO\Q�NRKWHHQ�Nl\WW||QRW�

WR�RQ�P\|V�WXORVVD��KHWL�NXQ�VH�YDLQ�RQ�PDKGROOLVWD���
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3LJDQ��5��	�0HWWHU��0��������$XWRPDWLQJ�ZLWK�352),1(7��(UODQJHQ��3XEOLFLV�3XE��

3,�1RUWK�$PHULFD�ZZZ�VLYXW��9LLWDWWX������������KWWSV���XV�SURILQHW�FRP�

+06�1HWZRUNV�ZZZ�VLYXW��9LLWDWWX������������KWWSV���ZZZ�KPV�QHWZRUNV�FRP��

.H\HQFH�FRP�ZZZ�VLYXW��9LLWDWWX������������KWWSV���ZZZ�NH\HQFH�FRP��

7HOHFRP�$%&�ZZZ�VLYXW��9LLWDWWX������������KWWS���ZZZ�WHOHFRPDEF�FRP�

&RPSXWHU�+RSH�ZZZ�VLYXW��9LLWDWWX�����������KWWSV���ZZZ�FRPSXWHUKRSH�FRP�

352),1(7�8QLYHUVLW\�ZZZ�VLYXW��9LLWDWWX������������
KWWSV���SURILQHWXQLYHUVLW\�FRP�

+0,�'HVLJQ�:RUNERRN�±�6HYHQ�VWHSV�WR�JRRG�+0,�GHVLJQ��������.UDQHUW��)���
*HUVWKHLPHU��2��	�)UHL��6��9LLWDWWX�����������
KWWSV���QHZ�VLHPHQV�FRP�JOREDO�HQ�SURGXFWV�DXWRPDWLRQ�VLPDWLF�KPL�KPL�GHVLJQ�
ZRUNERRN�HERRN�GRZQORDG�KWPO


