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����6ÕQÕI�HúLWVL]OL÷L�� LQVDQOÕ÷ÕQ�ELU�DUDGD�\DúDPD\D�EDúODGÕ÷Õ�HQ�LONHO�G|QHPOHUGH�EDúOD\ÕS��J�Q�P�]H�
NDGDU�X]DQDQ�WRSOXPVDO�ELU�SUREOHPGLU��<HU\�]�QGH�EXOXQDQ�ND\QDNODU��W�P�G�Q\D�Q�IXVXQD�\HWHFHN�
G�]H\GH�EXOXQVD�GD�JHOLU�GD÷ÕOÕPODUÕ�LOH�GR÷UX�RUDQWÕOÕ�ELU�úHNLOGH�SD\ODúÕOGÕ÷ÕQGDQ��WRSOXPODU�LoHULVLQGH�
VÕQÕI�NDYUDPÕ�RUWD\D�oÕNPDNWD��VÕQÕI�NDYUDPÕ�QHWLFHVLQGH�WRSOXPVDO�WDEDNDODúPD�PH\GDQD�JHOPHNWHGLU��
%LU�SLUDPLGH�EHQ]H\HQ�WRSOXPVDO�WDEDNDODúPDQÕQ��VW�VÕQÕIODUÕQGD�EXOXQDQ�NHVLP��ND\QDNODUÕQ�oR÷XQX�
W�NHWPHNWH\NHQ�� DOW� VÕQÕIODU� \XNDUÕ\D� HULúHELOPHN� DGÕQD� ELUELUOHUL\OH� VDYDú� LoHULVLQGHGLUOHU�� 6ÕQÕIODUÕQ��
\DúDP� VWDQGDUWODUÕ� DUDVÕQGD� ROXúDQ� E�\�N� IDUNOÕOÕNODU�� NDSLWDOL]PLQ� HVHUL� RODUDN� J|U�OPHNWHGLU� DQFDN�
XQXWXOPDPDOÕGÕU�NL�NDSLWDOL]P�GH�LQVDQÕQ�EHQFLO�\DSÕVÕQGDQ�|W�U��RUWD\D�oÕNPÕúWÕU��.DSLWDOLVW�VLVWHPL�GH�
VÕQÕI�HúLWVL]OLNOHULQL�ROXúWXUDQ�GD�GR\XPVX]�LQVDQÕQ�WD�NHQGLVLGLU��
� � � � ��� VDQDW� RODUDN� NDEXO� HGLOHQ� VLQHPD�� J|U�QW�� YH� VHVOH� DQODWDELOPH� |]HOOL÷L� VD\HVLQGH�� LQVDQOÕ÷D�
VHVOHQPHN�LVWH\HQ�\|QHWPHQOHU�LoLQ�WRSOXPX�HWNLOH\HELOHFHN�ELU�DUDo�QLWHOL÷LQGHGLU��%X�QHGHQOH��VRV\R�
ORMLGH� YDU� RODQ� SUREOHPOHULQ� \|QHWPHQOHU� WDUDIÕQGDQ�� VLQHPD� ILOPOHULQH� oR÷X� NH]� NRQX� HGLOGL÷L�
J|U�OP�úW�U��dDOÕúPDQÕQ�|UQHNOHPLQL��*DOGHU�*D]WHOX�8UUXWLD�WDUDIÕQGDQ�oHNLOHQ������\DSÕPOÕ�3ODWIRUP�
ILOPL� ROXúWXUPDNWDGÕU�� 6ÕQÕI� HúLWVL]OL÷L� NDYUDPÕQÕ� LúOH\HUHN�� WRSOXPVDO� ELU� |]� HOHúWLULGH� EXOXQPDVÕQGDQ�
|W�U��3ODWIRUP�ILOPL�|UQHNOHP�RODUDN�VHoLOPLúWLU��/LWHUDW�U�WDUDPDVÕQÕQ�DUGÕQGDQ�EHWLPVHO�DQDOL]�\|QWHPL�
QLQ�NXOODQÕOGÕ÷Õ�EX�oDOÕúPDGD��VLVWHP�HOHúWLULOHULQGH��DVÕO�KHGHILQ�LQVDQÕQ�|]��ROPDVÕ�JHUHNWL÷L�JHUoH÷L��
3ODWIRUP�ILOPL��]HULQGHQ�LQFHOH\HELOPHN�DPDoODQPÕúWÕU��

�����&ODVV�LQHTXDOLW\�LV�D�VRFLDO�SUREOHP�WKDW�VWDUWHG�LQ�WKH�PRVW�SULPLWLYH�SHULRGV�ZKHQ�KXPDQLW\�EHJDQ�
WR�OLYH�WRJHWKHU�DQG�KDV�EHHQ�H[WHQGLQJ�WR�WKH�SUHVHQW�GD\��$OWKRXJK�WKH�UHVRXUFHV�RQ�WKH�HDUWK�DUH�DW�
D�VXIILFLHQW�OHYHO�IRU�WKH�HQWLUH�ZRUOG�SRSXODWLRQ��WKH�FRQFHSW�RI�FODVV�HPHUJHV�LQ�VRFLHWLHV�DV�WKH\�DUH�
VKDUHG� LQ�GLUHFW�SURSRUWLRQ� WR� LQFRPH�GLVWULEXWLRQV��DQG�VRFLDO�VWUDWLILFDWLRQ�RFFXUV�DV�D� UHVXOW�RI� WKH�
FRQFHSW�RI�FODVV��:KLOH� WKH�XSSHU�FODVVHV�RI� WKH�VRFLDO�VWUDWLILFDWLRQ�UHVHPEOLQJ�D�S\UDPLG�FRQVXPH�
PRVW�RI�WKH�UHVRXUFHV��WKH�ORZHU�FODVVHV�DUH�DW�ZDU�ZLWK�HDFK�RWKHU�LQ�RUGHU�WR�UHDFK�WKH�WRS��7KH�JUHDW�
GLIIHUHQFHV�EHWZHHQ�WKH�OLYLQJ�VWDQGDUGV�RI�WKH�FODVVHV�DUH�VHHQ�DV�WKH�ZRUN�RI�FDSLWDOLVP��EXW�LW�VKRXOG�
QRW�EH�IRUJRWWHQ�WKDW�FDSLWDOLVP�KDV�DOVR�HPHUJHG�GXH�WR�WKH�VHOILVK�QDWXUH�RI�KXPDQ�EHLQJV��,W�LV�WKH�
LQVDWLDEOH�PDQ�KLPVHOI�WKDW�FUHDWHV�ERWK�WKH�FDSLWDOLVW�V\VWHP�DQG�FODVV�LQHTXDOLWLHV�
�����&LQHPD��ZKLFK�LV�DFFHSWHG�DV�WKH��WK�DUW��LV�D�WRRO�WKDW�FDQ�DIIHFW�WKH�VRFLHW\�IRU�GLUHFWRUV�ZKR�ZDQW�
WR�DGGUHVV�KXPDQLW\��WKDQNV�WR�LWV�DELOLW\�WR�QDUUDWH�ZLWK�LPDJHV�DQG�VRXQG��)RU�WKLV�UHDVRQ��LW�KDV�EHHQ�
REVHUYHG�WKDW�WKH�SUREOHPV�LQ�VRFLRORJ\�DUH�RIWHQ�WKH�VXEMHFW�RI�FLQHPD�ILOPV�E\�GLUHFWRUV��7KH�VDPSOH�
RI� WKH� VWXG\� LV� 3ODWIRUP�PRYLH��PDGH� LQ� ����� E\�*DOGHU�*D]WHOX�8UUXWLD�� 3ODWIRUP� FUHDWHV� WKH� ILOP�
EHFDXVH�RI�LWV�VRFLDO�VHOI�FULWLFLVP�E\�SURFHVVLQJ�WKH�FRQFHSW�RI�FODVV�LQHTXDOLW\��,Q�WKLV�VWXG\��LQ�ZKLFK�
GHVFULSWLYH�DQDO\VLV�PHWKRG�ZDV�XVHG�DIWHU�WKH�OLWHUDWXUH�UHYLHZ��LW�ZDV�DLPHG�WR�H[DPLQH�WKH�IDFW�WKDW�
WKH�PDLQ�WDUJHW�LQ�V\VWHP�FULWLFLVP�VKRXOG�EH�WKH�HVVHQFH�RI�WKH�KXPDQ�WKURXJK�WKH�3ODWIRUP�PRYLH�
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    øQVDQOÕ÷ÕQ�YDUROXúXQGDQ�EX�\DQD�ELUH\OHULQ�ELU�DUDGD�\DúDPD�LKWL\DFÕ��WRSOXPVDO�ELU�G�]HQLQ�ROXúPDVÕ�
QD�YHVLOH�ROPXúWXU��7RSOXPVDO�\DúDPÕQ�\�]\ÕOODUGÕU�YDUROXúX��ED]Õ�VRV\RORMLN�VRUXQODUÕ�GD�EHUDEHULQGH�
JHWLUPLúWLU��6ÕQÕI�HúLWVL]OL÷L�� WRSOXPVDO�G�]HQLQ�RUWD\D�oÕNPDVÕQGDQ�EHUL� V�UHJHOHQ� WRSOXPGD�\DúD\DQ�
ELUH\OHULQ��HNRQRPLN�G�]H\OHUL�YH�\DúDP�NDOLWHVL�DFÕVÕQGDQ�DUDODUÕQGD�J|]OH�J|U�O�U�IDUNODU�ROXúPDVÕQD�
VHEHS�RODQ�ELU�NDYUDPGÕU��0D[�:HEHU�YH�.DUO�0DU[¶ÕQ�oDOÕúPDODUÕQGD�JHoHQ� WRSOXPVDO� WDEDNDODúPD�
WHRULVLQH�J|UH�WRSOXPX�PH\GDQD�JHWLUHQ�ELUH\OHU��KL\HUDUúLN�ELU�VLVWHPLQ�SDUoDVÕ�RODUDN�VÕUDODQPDNWDGÕU��
%X�KL\HUDUúLN�VÕUDODPD\Õ�DOW��RUWD�YH��VW�VÕQÕIODU�ROXúWXUPDNWDGÕU��
���6LVWHPLQ�ELUHU�SDUoDVÕ�RODQ�RUWD�YH�DOW�VÕQÕIODU��WRSOXPVDO�WDEDNDODúPD�QHWLFHVLQGH�|P�UOHUL�V�UHVLQFH�
WRSOXPXQ� EXUMXYD]L� RODUDN� QLWHOHQGLULOHQ� �VW� VHYL\HVLQH� WÕUPDQPD\Õ� G�úOHPHNWH� YH� EX� G�ú�Q�
JHUoHNOHúPHVL�X÷UXQD�HSH\�oDED�KDUFDPDNWDGÕUODU��9DU�RODQ�VLVWHPLQ�G�Q\DQÕQ�NDSLWDOLVW�ELU�G�]HQH�
G|QPHVLQH�QHGHQ�ROGX÷X�YDUVD\ÕOGÕ÷ÕQGD���VW�VÕQÕIÕ�G|QHQ�oDUNODU��RUWD�VÕQÕIÕ�G|QHQ�oDUNODUÕQ�ERú�WDUDIÕ�
QD�VÕ÷ÕQDQODU�YH�DOW�VÕQÕIÕ� LVH�oDUNÕQ�GLúOHULQH�GHQN�JHOLS�H]LOHQOHU�RODUDN�QLWHOHQGLULOHELOLU��g]HOOLNOH�DOW�
VÕQÕI�NDWHJRULVLQGH�EXOXQDQ�ELUH\OHU��EX�KDNVÕ]�G�]HQLQ�PD÷GXUX�RODUDN�VLVWHP��]HULQH�ELUoRN�HOHúWLUL�
JHWLUPHNWH�IDNDW�EXQXQ�\DQÕ�VÕUD�VLVWHPLQ�NHQGLOHULQH�GD\DWPÕú�ROGX÷X��VW�VÕQÕID�\�NVHOPH�KD\DOOHULQ�
GHQ�GH�DVOD�YD]JHoPHPHNWHGLUOHU��%X�ED÷ODPGD�ELUH\OHU��DOW�VÕQÕIWDQ��VW�VÕQÕID�JHoPH\L�EDúDUGÕNODUÕQGD�
NHQGL�FDEDODUÕ�LOH�ELU�KDN�HOGH�HWWLNOHULQL�G�ú�QHUHN�DOW�VÕQÕIODUGDQ��VW�Q�ROGXNODUÕQÕ�LoVHOOHúWLULU�YH�EXQD�
J|UH�GDKD�|QFHVLQGH�HOHúWLUGLNOHUL��VW�VÕQÕI�GDYUDQÕúODUÕQÕ�EX�VHIHU�GH�DOW�VÕQÕIWD�NDOPÕú�ELUH\OHUH�\DQVÕW�
PDNWDQ�oHNLQPHPHNWHGLUOHU��øúWH�EX�QRNWDGD�LQVDQR÷OXQXQ�PD÷GXU�GXUXPGDQ�NXUWXOXQFD�PD÷GXUL\HWH�
VHEHEL\HW�YHUHQ�ELU�YDUOÕN�ROGX÷XQX�YH�HOHúWLUGL÷L�VLVWHPLQ�ELU�SDUoDVÕ�ROPDNWDQ�NDoÕQDPD\DUDN�VRQVX]�
ELU�G�]HQH�VHEHEL\HW�YHUGL÷L�J|U�OPHNWHGLU�
����/LWHUDW�U�WDUDPDVÕQÕQ�DUGÕQGDQ�EHWLPVHO�DQDOL]�\|QWHPLQLQ�NXOODQÕOGÕ÷Õ�EX�oDOÕúPDQÕQ�DPDFÕ��VLVWHP�
HOHúWLULVLQGHNL� DVÕO� KHGHILQ�� LQVDQÕQ� |]�� ROPDVÕ� JHUHNWL÷L� JHUoH÷L� GR÷UXOWXVXQGD�� 3ODWIRUP� ILOPLQL�
LQFHOH\HELOPHNWLU�� dDOÕúPDQÕQ� |UQHNOHPLQL��*DOGHU�*D]WHOX�8UUXWLD� WDUDIÕQGDQ� oHNLOHQ�� øVSDQ\RO� )LOPL�
3ODWIRUP��(O�+R\R��ROXúWXUPDNWDGÕU��6ÕQÕI�HúLWVL]OL÷L�NDYUDPÕ��\|QHWPHQOL÷LQL�%RQJ�-RRQ�+R¶QXQ��VWOH�
QGL÷L�3DUD]LW�YH�6QRZSLHUFHU�ILOPOHULQGH�GH�HOH�DOÕQPÕúWÕU��3ODWIRUP�ILOPLQLQ�\|QHWPHQL��8UUXWLD¶QÕQ������
\DSÕPOÕ�6QRZSLHUFHU�ILOPLQGHNL��|Q�YDJRQODUGD�\DúD\DQODUÕQ�EROOXN�LoHULVLQGH�EXOXQGX÷X��DUND�YDJRQODU�
GD� \DúD\DQODUÕQ� LVH� VHQHOHUFH� Do� NDOGÕ÷Õ� ELU� WUHQGHQ� HVLQOHQHUHN� 3ODWIRUP� ILOPL� LoLQ� \ROD� oÕNWÕ÷Õ�
G�ú�Q�OPHNWHGLU��6QRZSLHUFHU¶LQ� WUHQLQGHQ�HVLQOHQHQ�3ODWIRUP�ILOPL�KLND\HVLQGH�DOWÕ� LQVDQÕQ�\DOQÕ]FD�
ELUOLN�ROXUODUVD�oÕNDELOHFHNOHUL�N�S�úHNOLQGHNL�ELU�ODELUHQWWH�JHoHQ�.�S�ILOPLQGHQ�YH�D\QÕ�PDVDGD�WRSODQ�
PÕú� RQ� ELU� LQVDQÕQ�� KXQKDUFD� ]L\DIHW� oHNPHOHUL� VRQXFXQGD� GHIDODUFD� ID]OD� D÷ÕUOÕNWDQ� ELU� DOW� NDWD�
G�úW�NOHULQL� NRQX�HGLQHQ�1H[W� )ORRU� NÕVD� ILOPLQGHQ�GH� L]OHU� WDúÕPDNWDGÕU��3ODWIRUP� ILOPLQLQ� |UQHNOHP�
RODUDN� VHoLOPH� VHEHEL� \|QHWPHQ�8UUXWLD¶QÕQ� EDKVL� JHoHQ��o� ILOPL� KDUPDQOD\DUDN�� VH\LUFLVLQH� VLVWHP�
HOHúWLULVL�DGÕ�DOWÕQGD�|]�HOHúWLUL�\DSWÕUPD\Õ�EDúDUPDVÕGÕU�
����dDOÕúPDQÕQ�LON�NÕVPÕQGD�ILOPLQ�WHPHOLQL�ROXúWXUDQ�VÕQÕI�HúLWVL]OL÷L�YH�WRSOXPVDO�WDEDNDODúPD�NDYUDPODUÕ�
DoÕNODQPÕú�ROXS�LNLQFL�NÕVPÕQGD�VRV\RORMLQLQ�VLQHPD�LOH�RODQ�LOLúNLVL�HOH�DOÕQPÕúWÕU��ho�QF��NÕVPÕQGD�LVH�
VÕQÕI�HúLWVL]OL÷L�ED÷ODPÕQGD�3ODWIRUP�ILOPLQLQ�LQFHOHPHVL�\DSÕOPÕúWÕU��6RQ�RODUDN��ILOP�LQFHOHPHVL�LOH�HOGH�
HGLOHQ�VRQXoODUGDQ�EDKVHGLOPLúWLU��

�������6ÕQÕI�(úLWVL]OL÷L

����0HYFXW�G�Q\D�G�]HQLQGH��ND\QDNODU�W�P�LQVDQOÕ÷D�\HWHFHN�VHYL\HGH�ROPDVÕQD�UD÷PHQ��LQVDQR÷OXQXQ�
EHQFLO� WXWXPX� VHEHEL\OH� ND\QDNODUÕQ� NXOODQÕPÕQGD� YH� JHOLU� GD÷ÕOÕPÕQGD� E�\�N� IDUNOÕOÕNODU� PH\GDQD�
JHOPHNWHGLU��dR÷X�]DPDQ�VHUPD\H�YH�J�o�VDKLSOHUL�GR\XPVX]�ELU�\DSÕ\D�VDKLS�ROGXNODUÕQGDQ��]HQJLQ�
GDKD�]HQJLQ��IDNLU�GDKD�IDNLU�ELU�NRQXPD�\HUOHúPHNWHGLU��7RSOXPODU�LoLQGH�YH�DUDVÕQGD�PH\GDQD�JHOHQ�
EX� HúLWVL]� JHOLU� GD÷ÕOÕPODUÕ�� NLúLOHULQ� VRV\DO� KD\DWÕQGDQ� H÷LWLPOHULQH�� KD\DW� VWDQGDUWODUÕQGDQ� VD÷OÕNOÕ�
RODELOPH\H�NDGDU�W�P�\DúDPODUÕQÕ�HWNLOHPHNWHGLU��'ROD\ÕVÕ\OD�JHOLU�G�]H\LQLQ�VHYL\HVL��VÕQÕIODU�DUDVÕQGD�
E�\�N�ELU�HúLWVL]OLN�\DUDWPDNWDGÕU�

*LULú
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����6ÕQÕI�HúLWVL]OL÷L�G�ú�Q�OG�÷�QGH�WRSOXP�EHOOL�NDWHJRULOHUH�D\UÕOPDNWDGÕU��%X�NDWHJRULOHU��VW�VÕQÕI��RUWD�
VÕQÕI�YH�DOW�VÕQÕI�RODUDN�D\UÕOPDNWDGÕU��+L\HUDUúLQLQ�HQ��VW�VHYL\HVLQGH�EXOXQDQ��VW�VÕQÕIÕ��VHUPD\H�VDKLEL�
YH�YDUOÕNOÕ�DLOHOHUGHQ�JHOHQ�VR\OX�NHVLP�ROXúWXUPDNWDGÕU��2UWD�VÕQÕIWD��N�o�N�ELU�PLNWDUGD�YH\D�NHQGLQH�
\HWHFHN� NDGDU� VHUYHWH� VDKLS�� EH\D]� \DNDOÕ� RODUDN� QLWHOHQGLULOHQ� EHOOL� ELU� PHVOHN� VHYL\HVLQH� XODúPÕú�
KD\DWÕQÕ�QRUPDO�VWDQGDUWODUGD�V�UG�UHQ�ELUH\OHU�EXOXQPDNWDGÕU��3LUDPLGLQ�HQ�DOW�NÕVPÕQGD� LVH�\RNVXO�
RODUDN�WDELU�HGLOHQ�KHUKDQJL�ELU�PDO�YDUOÕ÷Õ�YH\D�VHUYHWL�EXOXQPD\DQ��E�\�N�ELU�NÕVPÕ�LúoLOHUGHQ�ROXúDQ�
DOW� VÕQÕI� EXOXQPDNWDGÕU�� 7DUÕP� WRSOXPODUÕQGD� EDúOD\ÕS� IHRGDO� G|QHPGH� VR\OXODUÕQ� N|OHOHU� HGLQPHVL��
J�Q�P�]GH�NDSLWDOL]P�DUDFÕOÕ÷Õ�LOH�VHUPD\H�VDKLEL�YH�LúoL�ROPD\D�HYLULOPLúWLU��³0DUNVLVW�G�ú�QFH\H�J|UH��
�UHWLP�LOLúNLOHUL�YH��UHWLP�DUDoODUÕ�HVDV�DOÕQGÕ÷ÕQGD��E�W�Q�WRSOXPODU�HQ�D]�LNL�VRV\DO�VÕQÕID�VDKLSWLU��%LULQ�
FLVL���UHWLP�DUDoODUÕQD�VDKLS�RODQ�\D�GD�EX�DUDoODUÕ�NRQWURO�DOWÕQGD�WXWDQ�³\|QHWLFL�VÕQÕI´�WÕU��øNLQFLVL�LVH�
�UHWLP�DUDoODUÕQÕ�HOLQGH�\D�GD�NRQWURO�QGH�EXOXQGXUDPD\DQ�³V|P�U�OHQ�VÕQÕI´��(W]LRQL¶QLQ�GH�YXUJXODGÕ÷Õ�
JLEL��0DUNV¶D�J|UH��PDGGL��UHWLP�DUDoODUÕQÕ�NRQWURO�HGHQOHU��DNÕOVDO�YH�]LKLQVHO��UHWLP�DUDoODUÕQÕQ�NRQWURO�
OHULQL�GH�HOOHULQGH�WXWDUODU��%X�VHEHSOH�\|QHWLFL�VÕQÕI��\DOQÕ]FD�HNRQRPLN�DoÕGDQ�\|QHWPH]��EXQXQ�\DQÕ�
VÕUD�LGHRORML\L�GH�úHNLOOHQGLULS�\D\JÕQODúWÕUÕU´��$UVODQ��������V������
� � � � 7RSOXPVDO� \DSÕGD�PH\GDQD� JHOHQ� VÕQÕI� HúLWVL]OLNOHULQGH� DOW� YH\D� �VW� VÕQÕID� JLUPH\HQ� RUWD� VÕQÕID�
EDNÕOGÕ÷ÕQGD� oR÷XQOX÷XQXQ� EH\D]� \DNDOÕODUGDQ� ROXúWX÷X� J|U�OPHNWHGLU� IDNDW� NLPL� G�ú�Q�UOHUH� J|UH�
EH\D]�\DNDOÕODU��PDYL�\DNDOÕODU�JLEL�SUROHWHUOHúPLúOHUGLU��&DOOLQLFRV¶D�J|UH�\HQL�WLS�RUWD�VÕQÕI�LNL\H�D\UÕO�
PDNWDGÕU��%XQODUGDQ�LONL�LúoL�VÕQÕIÕQD�\DNÕQ��LNLQFLVL�LVH�NHQGL�GHQHWLPLQL�\DSPD�LPNkQÕ�EXODQ��VW�VÕQÕID�
\DNÕQ�³N�o�N�EXUMXYD]L´�RODUDN�QLWHOHQGLULOHELOHFHN�JUXSWXU��%R]NXUW��������V������0DU[�LVH�RUWD�VÕQÕIODUÕ�
NDSLWDOLVW� VHUPD\H� YH� J�o� VDKLSOHULQLQ� \DUGÕPFÕVÕ� RODUDN� QLWHOHQGLUPHNWH� YH� EDKVHGLOHQ� �VW� VÕQÕI� LOH�
EL]]DW�D\QÕ�NHIH\H�NR\PDNWDGÕU��%DOÕNoÕR÷OX�YH�'DOJÕo��������V�����
����*HOLUOHU�DUDVÕQGDNL�HúLW�ROPD\DQ�GD÷ÕOÕP��WDULK�LoHULVLQGH�ELU�GLQDPLN�RODUDN�]DPDQÕQD�J|UH�úHNLOOHQPLú�
IDNDW� WDULK� VD\IDVÕQGDQ�VLOLQPHPLúWLU��6LVWHPLQ�NHQGLVL� ELUoRN� LQVDQ� WDUDIÕQGDQ�HOHúWLULOVH�GH� WHPHOGH�
KHUNHV�VLVWHPLQ�ELUHU�SDUoDVÕ�ROPXúWXU��6|]GH�VÕQÕIODU�DUDVÕQGDNL�IDUNÕ�NDSDWPDN�YH�DOW�VÕQÕIÕQ�KDNODUÕQÕ�
NRUXPDN�DPDFÕ\OD�NXUXODQ� W�P�ROXúXPODU��PHYFXW�NXUDOÕQ�HQ�E�\�N�|UQH÷LGLU��g]HOOLNOH� LúoL�KDNODUÕQÕ�
VDYXQPDN�LoLQ�ROXúWXUXODQ�VHQGLNDODU��DOW�VÕQÕIWD�EXOXQDQ�LúoL�JUXEXQXQ�VHVL�ROPD\D�oDOÕúPDNWDGÕU�IDNDW�
VHQGLNDODU�� HQ� EDúÕQGDQ� �VW� VÕQÕID� WDELL� NLúLOHU� DUDFÕOÕ÷Õ\OD� ROXúWXUXOPDNWDGÕU�� %X� GXUXPGD� �VW� VÕQÕID�
PHQVXS� ELUH\OHULQ� DOW� VÕQÕIWD� EXOXQDQODUOD� NXUDFD÷Õ� HPSDWL� VÕQÕUOÕGÕU� YH� E|\OHOLNOH� VÕQÕIODU� DUDVÕQGDNL�
HúLWVL]OL÷LQ�NDSDQPDVÕ�GDKD�GD�]RUODúPÕúWÕU�

���������7RSOXPVDO�7DEDNDODúPD

����øQVDQÕQ�NHQGLQGHQ�EDúND�ELUH\OHUOH�ELU�E�W�Q�RODUDN�\DúDPD�LKWL\DFÕ��WRSOXPODUÕ�PH\GDQD�JHWLUPHNWH�
GLU�� *HOLU� GD÷ÕOÕPÕQGDNL� IDUNOÕOÕNODU� VHEHEL\OH� RUWD\D� oÕNDQ� VÕQÕI� HúLWVL]OLNOHUL� QHWLFHVLQGH� WRSOXPVDO�
WDEDNDODúPD�PH\GDQD�JHOPHNWHGLU��³<DSÕVDOFÕ�7DOFRWW�3DUVRQV¶D�J|UH�WRSOXPVDO�WDEDNDODúPD��EHOOL�ELU�
WRSOXPVDO�VLVWHPL�ROXúWXUDQ�YH�WRSOXPVDO�RODUDN�ELUH\OHULQ�ELUELUOHULQH��VW�QO�N�VD÷ODGÕ÷Õ�ELU�IDUN�VÕUDODQ�
PDVÕGÕU´� �øQFH�� ������ V�������$\QÕ� WRSOXPVDO� WDEDNDQÕQ�PHQVXSODUÕ�� D\QÕ� H÷LWLP� YH� JHOLU� VHYL\HVLQH�
VDKLSWLUOHU�
����7RSOXPVDO�WDEDNDODúPD��NDSDOÕ�YH�DoÕN�ROPDN��]HUH�LNL�JUXS�KDOLQGH�LQFHOHQPHNWHGLU��.DSDOÕ�WRSOXP�
VDO�WDEDNDODúPDGD��NDVW�VLVWHPL��N|OHOLN�VLVWHPL�YH�IHRGDO�]�PUH�EXOXQPDNWDGÕU��%X�G�]HQGH��ELUH\OHULQ�
KDQJL�NDWPDQGD�\HU�DODFD÷Õ�KHQ�]�GR÷XúWDQ�EHOOLGLU��7DEDNDODU�DUDVÕQGD�GLNH\�JHoLú�JHUoHNOHúPHVL�
LPNDQVÕ]GÕU��$oÕN�WRSOXPVDO�WDEDNDODúPDGD�LVH�NDSDOÕQÕQ�DNVLQH�NDWPDQODU�DUDVÕQGD�JHoLú�\DQL�GLNH\�
KDUHNHWOLOLN�P�PN�QG�U�EX�GD�VWDW��VD\HVLQGH�JHUoHNOHúLU��øQFH��������V������
����³6ÕQÕI�QHVQHO�RODUDN�YHULOL\NHQ��VWDW��LQVDQODUÕQ�WRSOXPVDO�IDUNOÕOÕNODU�KDNNÕQGDNL�GH÷HUOHQGLUPHOHULQH�
ED÷OÕGÕU��6ÕQÕIODU��P�ONL\HW�YH�ND]DQoOD�HúOHúHQ�HNRQRPLN�HWNHQOHUGHQ�ND\QDNODQÕUODU��6WDW��LVH�JUXSODUÕQ�
KD\DW�WDU]ODUÕ�WDUDIÕQGDQ�EHOLUOHQLU��%LU�VWDW��JUXEX�NHQGLOHULQL�HúLWOHU��D\QÕ�GH÷HUGH�YDUOÕNODU�RODUDN�J|UHQ�
YH� EDúND� WRSOXPVDO� JUXSODUÕQ� �VW�QGH� YH� DOWÕQGD� DOJÕOD\DQ� ELU� LQVDQODU� WRSODPÕGÕU�� 6WDW�� WDEDND�
ODúPDVÕQÕ�EHOLUOH\HQ�KD\DW�WDU]ODUÕQÕQ�N|NOHUL�WDULKVHO�GHULQOLNWH�\DWDU´��$\GÕQ��������V������

Ó^X²VO��7��	�(E˚OIWIR��7���:����������7�R�J�)˚MXWM^PMʯM�%£�W�RHER�&MV�Ó^�)PI˚XMVM�ÓVRIʯM��4PEXJSVQ�*MPQM�ĮRGIPIQIWM��
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������



Turkish
Journal of
Film Studies

Türkiye
Film

"SBĔU�SNBMBS�
Dergisi

8²
VO
M]I
�*
MPQ

�%
VE
˚X
�VQ

EP
EV
��(
IV
KM
WM
�8Y
VO
MW
L�
.S
YV
RE
P�S
J�*
MPQ

�7
XY
HM
IW

04

����%X�ED÷ODPGD�WRSOXPVDO�WDEDNDODúPD\Õ�ROXúWXUDQ�WDULKVHO�V�UHoWH��\DOQÕ]FD�HNRQRPLN�NRúXOODU�GH÷LO�
:HEHU¶LQ�VRV\RORMLN�\|QWHPOHUGH�EDKVHWWL÷L�JLEL�RODVÕOÕ÷D�GD\DOÕ�oRNOX�QHGHQVHOOLN�GXUXPX�V|]�NRQX�
VXGXU� �$\GÕQ�������� V�������:HEHU¶H�J|UH� LQVDQ�YH�N�OW�U� \DOQÕ]FD�PDWHU\DOL]PH� LQGLUJHQPHPHOLGLU��
$LOHGHQ�NDODQ�PLUDV��HNRQRPLN�JHOLU�GD÷ÕOÕPÕQÕ�E�\�N�|Oo�GH�EHOLUOHVH�GH�ELUH\OHU�\DúDGÕNODUÕ�WRSOXOXN�
LoHULVLQGH�EHQ]HU�N�OW�U��YH�EHQ]HU�GDYUDQÕúODUÕ��VWOHQPHNWHGLUOHU��7�UNL\H¶GHQ�EX�GXUXPD�ELU�|UQHN�
YHUPHN�JHUHNLUVH�JROI� YH� WHQLV� WRSOXPGD�ELUoRN� LQVDQÕQ�XODúDELOHFH÷L� LNL� VSRU�GDOÕGÕU��$QFDN�SRS�OHU�
N�OW�U�Q�HWNLVLQGH�GDKD� ID]OD�NDODQ�JUXSODUGDQ�]L\DGH���VW�NHVLPLQ�EX� LNL�VSRU�GDOÕQD�\|QHOLPL�GDKD�
ID]ODGÕU��0HG\D�LoHULVLQGHQ�|UQHN�YHULOHFHN�ROXUVD�UH\WLQJ�|Oo�P�VLVWHPOHULQGH�W�P�HNRQRPLN�JHOLUOLOHUL�
NDSVD\DQ�727$/�YH�HNRQRPLN�GXUXPX�GDKD��VW�VHYL\HGH�EXOXQDQD�$%�JUXEXQXQ�LOJL�J|VWHUGL÷L�\DSÕP�
ODUÕQ� NDOLWHVL� LNL� JUXS� DUDVÕQGD�ROGXNoD� IDUN� J|VWHUHELOPHNWHGLU��$QFDN� EDKVHGLOHQ� VLVWHPGH�GDKL�$%�
JUXEXQXQ�WHUFLKOHULQH�GDKD�ID]OD�|QHP�YHULOPHVL��J�F�Q�WHNUDUGDQ�HNRQRPLN�GXUXPX�L\L�VHYL\HGH�RODQÕQ�
D\QÕ�]DPDQGD�J�F��GH�HOLQGH�EXOXQGXUGX÷XQXQ�J|VWHUJHVLGLU�
���³0DUNVLVW�G�ú�QFH\H�J|UH���UHWLP�LOLúNLOHUL�YH��UHWLP�DUDoODUÕ�HVDV�DOÕQGÕ÷ÕQGD��E�W�Q�WRSOXPODU�HQ�D]�
LNL�VRV\DO�VÕQÕID�VDKLSWLU��%LULQFLVL���UHWLP�DUDoODUÕQD�VDKLS�RODQ�\D�GD�EX�DUDoODUÕ�NRQWURO�DOWÕQGD�WXWDQ�
³\|QHWLFL�VÕQÕI´�WÕU��øNLQFLVL� LVH��UHWLP�DUDoODUÕQÕ�HOLQGH�\D�GD�NRQWURO�QGH�EXOXQGXUDPD\DQ�³V|P�U�OHQ�
VÕQÕI´��(W]LRQL¶QLQ�GH�YXUJXODGÕ÷Õ�JLEL�������������0DUNV¶D�J|UH��PDGGL��UHWLP�DUDoODUÕQÕ�NRQWURO�HGHQOHU��
DNÕOVDO�YH�]LKLQVHO��UHWLP�DUDoODUÕQÕQ�NRQWUROOHULQL�GH�HOOHULQGH�WXWDUODU��%X�VHEHSOH�\|QHWLFL�VÕQÕI��\DOQÕ]FD�
HNRQRPLN� DoÕGDQ� \|QHWPH]�� EXQXQ� \DQÕ� VÕUD� LGHRORML\L� GH� úHNLOOHQGLULS� \D\JÕQODúWÕUÕU´� �$UVODQ�� ������
V������

�������6LQHPD�YH�6RV\RORML�øOLúNLVL

����6LQHPD�ILOPOHUL��WHNQLN�DQODPGD�J|U�QW��YH�VHVOHULQ�ND\GD�DOÕQDUDN�NXUJXGD�ELU�DUD\D�JHWLULOPHVL�LOH�
ROXúPDNWDGÕU��7HNQRORMLN�RODUDN�J|U�QW��YH�VHV�ELOHúHQOHULQH�GD\DQDQ�VLQHPD��LoHULNVHO�DQODPGD�LVH�ELU�
KLNk\HQLQ�DQODWÕOPDVÕ�LOH�PH\GDQD�JHOPHNWHGLU��%X�ED÷ODPGD�VLQHPD�ILOPOHUL��KLNk\H�RODUDN��UHWLOGLNOHUL�
WRSOXPXQ�N�OW�U�QGHQ�EHVOHQPHNWHGLU��7RSOXPVDO�\DSÕQÕQ��U�Q��RODUDN�RUWD\D�oÕNDQ�VLQHPD��VL\DVHW��
SVLNRORML��IHOVHIH��GLQ�JLEL�GLUHNW�WRSOXPELOLPL�RODUDN�DGODQGÕUÕODQ�VRV\RORML�LOH�GH�HWNLOHúLP�LoHULVLQGHGLU�
����%LU�NRQX\X�J|U�QW�OHU�LOH�LúOH\LS��L]OH\LFLVLQH�DNWDUDELOPH�VDQDWÕ�RODUDN�J|U�OHQ�VLQHPD��NLPL�]DPDQ�
WRSOXPX�JHUoHN�\DúDPGDNL�VÕNÕQWÕODUGDQ�DUÕQGÕUÕS�H÷OHQGLUPH�oDEDVÕQGD\NHQ�NLPL�ILOPOHUL\OH�LVH�L]OH\�
LFLVLQL�� WRSOXPVDO�JHUoHNOHU� LOH� \�]�\�]H�JHWLUPH�oDEDVÕQGDGÕU��%X�|]HOOL÷L� VD\HVLQGH�VLQHPD�� \|QHW�
PHQLQ� LoHULVLQGH�YDU�RODQ�VRUXQODUÕ�EDúNDODUÕQD�DQODWDELOPHVL��GHUGLQL�SD\ODúDELOPHVL�DGÕQD�ELU� IÕUVDW�
QLWHOL÷LQGHGLU��³6LQHPD�LQVDQODUÕQ�WXWXPODUÕQÕ�YH�GDYUDQÕúODUÕQÕ�GH÷LúWLUHELOPHNWH��G�ú�QFHOHULQL�HWNLOH\H�
ELOPHNWH�YH�NDPXR\X�ROXúWXUDELOPHNWHGLU��6LQHPD�ELU�WDUDIWDQ��HJHPHQ�VÕQÕIÕQ�G�ú�QFHOHULQLQ�HPSR]H�
HGLOPHVLQH�DUDFÕ�ROXUNHQ�GL÷HU�WDUDIWDQ�IDUNOÕ��D\NÕUÕ�YH\D�PXKDOLI�NHVLPOHULQ�GH�VHVOHULQL�GX\XUDELOPHOHU�
LQH��LQVDQODU��]HULQGH�ELU�IDUNÕQGDOÕN�\DUDWDELOPHOHULQH�LPNkQ�WDQÕPDNWDGÕU´��dD\ÕUFÕR÷OX��������V������
� � � �<|QHWPHQOHULQ�� WRSOXP� LoHULVLQGH�GR÷DQ�� \DúD\DQ�� ELU� LQVDQ�ROGX÷X�G�ú�Q�OG�÷�QGH�� WÕSNÕ� GL÷HU�
ELUH\OHU�JLEL�EXOXQGXNODUÕ�WRSOXP�LOH�ELUOLNWH�úHNLOOHQGLNOHULQL�V|\OHPHN�P�PN�QG�U��'L÷HU�\DQGDQ�WRSOXP�
GD� LQVDQODUÕQ� ELU� DUD\D� JHOPHVL� LOH� ROXúPDNWDGÕU�� %X� QHGHQOH� WRSOXPGD� YDU� RODQ� SUREOHPOHU� LQVDQD��
LQVDQÕQ�LoHULVLQGH�\HU�DODQ�VRUXQODUÕQ�N|NHQL�LVH�WRSOXPD�GD\DQPDNWDGÕU��7RSOXPGD�YDU�RODQ�YH�WHPHOL�
LQVDQD�GD\DQDQ�SUREOHPOHULQ�IDUNÕQD�YDUDQ�\|QHWPHQ��NHQGL�J|]�QGHQ�J|UHELOGL÷L�WRSOXPVDO�JHUoHNOHUL��
ELU�NDPHUDQÕQ�J|]�QGHQ�SHUGH�DUDFÕOÕ÷Õ\OD�VH\LUFLVLQLQ�J|UHELOPHVLQL�GH�KHGHIOHPHNWHGLU�
����/XPLHUH�.DUGHúOHUGHQ�EX�\DQD�VLQHPDQÕQ�JHUoHNOLNOH�RODQ�LOLúNLVL�WDUWÕúÕOPDNWDGÕU��%X�NRQXGD�ELUoRN�
\|QHWPHQ�NHQGL�ILNLUOHULQL� LoHUHQ�VLQHPD�ILOPOHUL�RUWD\D�NR\PXúODUGÕU��5REHUW�)ODKHUW\��-RKQ�*ULHUVRQ��
3DXO� 5RWKD��$QGUH� %D]LQ�� 9LWWRULR� GH� 6LFD�� ']LJD� 9HUWRY� JLEL� \|QHWPHQOHU�� VLQHPDGD� JHUoHNoLOL÷LQ�
WHPVLOFLOHUL�RODUDN�NDEXO�J|UPHNWHGLU��%X�\|QHWPHQOHUGHQ�NLPLVL�VLQHPDGD�JHUoH÷LQ�\DOQÕ]FD�EHOJHVHO�
ILOPOHU�DUDFÕOÕ÷Õ\OD�\DQVÕWÕODELOHFH÷LQLQ�P�PN�Q�ROGX÷XQX�EHOLUWLUNHQ�NLPLVL�LVH�JHUoHNoLOL÷LQ��VLQHPD\D�
DLW�HVWHWLN�GH÷HUOHUL�\LWLUPH\HFH÷LQGHQ�|W�U��|\N�O��ILOPOHUGH�GH�LúOHQHELOHFH÷L�J|U�ú�QGH�ROPXúODUGÕU��
�&RúNXQ��������V������
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� � � �+HU�QH�NDGDU�VLQHPDGD�JHUoHNoLOLN� NDYUDPÕ�RODELOGL÷LQFH�QHVQHOOL÷H�\DNÕQ�ELU� úHNLOGH� LúOHQVH�GH�
ILOPOHULQ�NHQGL�LoLQGH��G�Q\DGDQ�ED÷ÕPVÕ]�\HQL�ELU�PHNkQ�YH�X]DP�ROXúWXUGX÷X�J|]�DUGÕ�HGLOPHPHOLGLU��
%X�NRQXGD�5XúHQ�g]W�UN��3ODWRQ�YH�0D÷DUD�EHQ]HWPHVLQL�|UQHN�RODUDN�VXQPDNWDGÕU��g]W�UN��3ODWRQ¶XQ�
PD÷DUD�|UQH÷LQL�VLQHPD�VDORQX�RODUDN�HOH�DOÕU��6LQHPD�VDORQXQGD�� LQVDQODUÕQ�NROWX÷D�\DSÕúPÕú�JLEL��
\�]OHUL�EH\D]SHUGH\H�G|Q�N�ELU�úHNLOGH�RWXUGXNODUÕQÕ�WDVDYYXU�HGHU��%X�LQVDQODUÕQ�RWXUGXNODUÕ�NROWXNODUÕQ�
DUNDVÕQGD�ELU�SURMHNVL\RQ�PDNLQHVL�SHUGH\H�VHVOHUOH�ELUOLNWH�J|U�QW�OHU�DNWDUPDNWDGÕU��%XQODU�LQVDQODUFD�
JHUoHN� VD\ÕOÕU�� 6DORQGD� \DúDQÕODQ� WDP�ELU� \DQÕOVDPDGÕU��$VOÕQGD�� NROWXNWDQ� NDONÕOÕS�� VDORQGDQ� oÕNÕOVD�
JHUoHN�LOH�NDUúÕODúÕODFDN�YH�LoHULGH�ROGX÷XQGDQ�oRN�GDKD�ID]OD�E�\�OHQLOHFHNWLU��gWH�\DQGDQ��g]W�UN��
3LHUUH� 6RUOLQ¶GHQ� DNWDUDUDN�� EHONL� GH� EX� J|U�QW�OHULQ� LQVDQODUÕ� JHUoHNOLNWHQ� X]DNODúWÕUDELOGLNOHUL� JLEL�
JHUoHNOL÷LQ����DOWÕQGD�\DWDQ�DVÕO�JHUoH÷H�GH�\DNODúWÕUÕ\RU�RODELOHFH÷LQL�V|\OHU��'HYDPÕQGD�GD��0DV¶XG�
=DYDU]DGHK¶WHQ�DNWDUDUDN��ILOPOHULQ�GH�WÕSNÕ�GL÷HU�VDQDWODUGDNL�JLEL�JHUoHNOL÷LQ�\DQVÕPDODUÕ��DQODWÕPODUÕ�
YH\D� \RUXPODUÕ� ROGX÷XQX� EHOLUWLU�� $QFDN�� JHUoHNOLN� GH� N�OW�UHO� YH� \DSÕODQGÕUÕOPÕú� ELU� úH\GLU�� 'R÷DO�
GH÷LOGLU�� 7RSOXPXQ� VL\DVDO�� HNRQRPLN�� NXUDPVDO� YH� LGHRORMLN� SUDWLNOHULQFH� NXUXOPXúWXU� �dD\ÕUFÕR÷OX��
������V������
����'�Q\D�VLQHPDVÕ��]HULQGHQ�JHUoHNoLOL÷L�|UQHNOHQGLUPHN�JHUHNLUVH�øNLQFL�'�Q\D�6DYDúÕ�VRQUDVÕQGD��
IDúLVW�0XVVROLQL�\|QHWLPLQLQ�oHNWL÷L�ILOPOHUGHQ�EDKVHGLOHELOLU��+DONÕ�X\XWDELOPHN�LoLQ�\D\ÕQODGÕ÷Õ��%H\D]�
7HOHIRQ�ILOPOHULQH�WHSNL�RODUDN�RUWD\D�oÕNDQ�øWDO\DQ�<HQL�*HUoHNoLOLN�DNÕPÕ�ILOPOHULQGH��WRSOXPXQ�\DúDGÕ÷Õ�
DoOÕ÷D�� VHIDOHWH� \HU� YHULOPLú�� øWDO\D¶QÕQ� JHUoHNWH� QH� KDOGH� EXOXQGX÷X� DQODWÕODUDN� KDON� X\DQGÕUÕOPD\D�
oDOÕúÕOPÕúWÕU��$\QÕ�úHNLOGH�VHVVL]�VLQHPD�LOH�|]GHúOHúPLú�&KDUOLH�&KDSOLQ�ILOPOHULQGH�GH�&KDSOLQ¶LQ��NHQGL�
LGHRORMLVLQL�VÕN�VÕN�\DQVÕWWÕ÷Õ�J|U�OP�úW�U��6RV\RORMLQLQ�|QF��LVLPOHULQGHQ�.DUO�0DU[¶D�DLW�\DEDQFÕODúPD�
NDYUDPÕQD��&KDSOLQ¶LQ�0RGHUQ�=DPDQODU�ILOPLQGH�UDVWODQPDNWDGÕU��)LOPGH�ELU�IDEULND�oDOÕúDQÕQÕQ��NHQGL�
�UHWWL÷L� �U�QOHUH� \DEDQFÕODúPDVÕ� YH� VLVWHPLQ� oDUNÕ� NRQXPXQGD� RODQ� \|QHWLFLOHULQ�� IDEULND� oDOÕúDQÕ�
�]HULQGHNL�EDVNÕVÕ�DQODWÕOPDNWDGÕU��6RY\HW�VLQHPDVÕQÕQ��|QGH�JHOHQ�LVLPOHULQGHQ��(LVHQVWHLQ¶ÕQ��dDUOÕN�
5XV\D�\|QHWLPLQH�NDUúÕ�RODQ�D\DNODQPD\Õ�DQODWWÕ÷Õ�3RWHPNLQ�=ÕUKOÕVÕ� ILOPL�GH�VRV\RORMLGHQ�EHVOHQHQ�
VLQHPD�\DSÕWODUÕ� DUDVÕQGDGÕU��%HQ]HU�|UQHNOHUH� URPDQWL]P� WHPDOÕ�<HúLOoDP� ILOPOHULQGHQ� IDUNOÕ� RODUDN��
WRSOXPVDO�JHUoHNoLOL÷H�GH÷LQHQ�<ÕOPD]�*�QH\�ILOPOHUL\OH�7�UN�VLQHPDVÕQGD�GD�UDVWODQPDNWDGÕU�
����3URI���'U��*�OVHUHQ�*�oKDQ��6LQHPD�YH�7RSOXP�øOLúNLOHUL�PDNDOHVLQGH�VDQDWÕQ�WRSOXP�LOH�RODQ�LOLúNLVLQ�
GHQ�úX�úHNLOGH�EDKVHWPHNWHGLU�³%LU��VW�\DSÕ��U�Q��RODUDN�VDQDWVDO�\DUDWÕODU�KHP�WRSOXPXQ�HNRQRPLN�DOW�
\DSÕVÕQGDQ� KHP� GH� �VW� \DSÕ\Õ� ROXúWXUDQ� ELOLúVHO� GL]JHQLQ� IDUNÕ� |÷HOHULQGHQ� HWNLOHQLU�� $QFDN� VDQDW�
\DUDWÕODQ�GD�WRSOXPVDO�LúOHYOHUL�QHGHQL\OH�KHP��VW�\DSÕ\Õ�KHP�GH�ELU�RUDQGD�DOW�\DSÕ\Õ�HWNLOHU´��*�oKDQ��
������V������0DNDOHGH�LQFHOHPH�NRQXVX�RODUDN�HOH�DOÕQDQ�3ODWIRUP�ILOPL�LVH�³�o�W�U�LQVDQ�YDUGÕU��DúD÷Õ�
GDNLOHU��\XNDUÕGDNLOHU�YH�G�úHQOHU�´�UHSOL÷L�LOH�|Q�SODQD�oÕNPDNWDGÕU��$úD÷ÕGDNLOHU��\XNDUÕGDNLOHU�YH�G�úHQ�
OHU�DNOD�GLUHNW�RODUDN��VRV\RORML�LOH�ED÷ODQWÕOÕ�0DU[¶ÕQ�VÕQÕI�HúLWVL]OL÷L�YH�:HEHU¶LQ�7RSOXPVDO�7DEDNDODúPD�
NDYUDPODUÕQÕ�JHWLUPHNWHGLU��)LOPGH��\|QHWPHQ�8UUXWLD�V|]�NRQXVX�NDYUDPODU��]HULQGHQ��WÕSNÕ�*�oKDQ¶ÕQ�
EDKVHWWL÷L�JLEL�WRSOXPD�GROD\ÕVÕ�LOH�LQVDQÕQ�|]�QH�VHVOHQPH\H�oDOÕúPDNWDGÕU�

��������3ODWIRUP

� � �<DSÕPFÕOÕ÷ÕQÕ�1HWIOL[¶LQ� �VWOHQGL÷L� YH� D\QÕ� úHNLOGH� ����� \ÕOÕQGD�1HWIOL[¶WH� \D\ÕQODQDQ� øVSDQ\RO� ILOPL�
3ODWIRUP� �(O� +R\R��� RUWDVÕQGD� GHOLN� EXOXQDQ� GLNH\� ELU� KDSLVKDQHGH� JHoPHNWHGLU�� .LPL� PDKNXPODU�
KDSLVKDQH\H� LúOHGLNOHUL� VXoWDQ� |W�U�� JLUHUNHQ� NLPL� PDKNXPODU� LVH� ILOPLQ� DQD� NDUDNWHUL� *RUHQJ� JLEL�
J|Q�OO��RODUDN�JLUPHNWHGLU��*RUHQJ¶LQ�RUWDVÕQGD�E�\�N�ELU�GHOLN�EXOXQDQ�EX�KDSLVKDQH\H�JLUPHVLQGHNL�
WHN�DPDFÕ��GDKD�ID]OD�NLWDS�RNX\DELOPH�DOÕúNDQOÕ÷Õ�HGLQPHNWLU��+DSLVKDQHQLQ�RUWDVÕQGDNL�GHOLNWHQ��HQ��VW�
NDWWDQ�EDúOD\ÕS�HQ�DOW� NDWD�NDGDU� LQHQ��PDKNXPODUD�|]HO�RODUDN�KD]ÕUODQDQ�ELU� VRIUD�EXOXQPDNWDGÕU��
6LVWHP�R�NDGDU�NXVXUVX]�G�ú�Q�OP�úW�U�NL�W�P�PDKNXPODUD�KDSVH�JLUPHGHQ�|QFH�HQ�VHYGLNOHUL�\HPHN�
GDKL� VRUXOPDNWD� YH� úHIOHU� WDUDIÕQGDQ� VRIUDQÕQ� PHQ�V�QH� HNOHQPHNWHGLU�� )DNDW� ILOPLQ� DQD� NDUDNWHUL�
*RUHQJ�� LoHUL\H�JLUGL÷LQGH�VLVWHPLQ�GÕúDUÕGDQ�J|U�OG�÷��NDGDU�NXVXUVX]� LúOHPHGL÷LQH�úDKLW�RODFDNWÕU�
o�QN��LQVDQR÷OXQXQ�Do�J|]O��YH�GR\XPVX]�\DSÕVÕ��KDSLVKDQHQLQ�G�]HQL�ROXúWXUXOXUNHQ�KHVDED�NDWÕO�
PDPÕúWÕU��

Ó^X²VO��7��	�(E˚OIWIR��7���:����������7�R�J�)˚MXWM^PMʯM�%£�W�RHER�&MV�Ó^�)PI˚XMVM�ÓVRIʯM��4PEXJSVQ�*MPQM�ĮRGIPIQIWM��
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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���������<XNDUÕGDNLOHU��$úD÷ÕGDNLOHU�YH�'�úHQOHU«

����)LOPLQ�LON�VDKQHVLQGH�NHPDQODU�HúOL÷LQGH�PXKWHúHP�ELU�WLWL]OLNOH�KD]ÕUODQDQ�VRIUD�YH�EX�VRIUD\Õ�E�\�N�
ELU�|]YHUL�LOH�KD]ÕUOD\DQ�RQODUFD�PXWIDN�oDOÕúDQÕ�J|VWHULOPHNWHGLU��/�NV�ELU�UHVWRUDQÕQ�PXWID÷ÕQÕ�DQGÕUDQ�
EX�J|U�QW��DVOÕQGD�KDSLVKDQHGH�LúOH\HQ�VLVWHPLQ�QH�NDGDU�|]HQOH�KD]ÕUODQGÕ÷ÕQÕ�J|]OHU�|Q�QH�VHUPHN�
WHGLU�� )DNDW� DoÕOÕú� VDKQHVLQGH� LON� RODUDN�GX\XODQ� µ¶ho� W�U� LQVDQ� YDUGÕU�� \XNDUÕGDNLOHU�� DúD÷ÕGDNLOHU� YH�
G�úHQOHU¶¶�UHSOL÷L��ND\QDNODU�QH�NDGDU�ERO�ROXUVD�ROVXQ�LQVDQR÷OXQXQ�EHQFLO�\DSÕVÕ�LWLEDUÕ\OD�SD\ODúÕPFÕ�
ROPDN�\HULQH��ND\QDNODUÕ�NLPLVLQLQ�GDKD�ID]OD�NLPLVLQLQ�GDKD�D]�W�NHWHFH÷L�NLPLVLQLQ�LVH�KLo�W�NHWHPH\H�
FH÷L�JHUoH÷LQL�KDWÕUODWDUDN��VÕQÕI�HúLWVL]OLNOHULQLQ�PH\GDQD�JHOGL÷LQL�YXUJXODPDNWDGÕU��

����)LOPLQ�PHNkQVDO�RODUDN�QHUHGH\VH�W�P�Q��ROXúWXUDQ�KDSLVKDQH�VDKQHOHULQH�JHoLOGL÷LQGH�K�FUHGHNL�
KLNk\H�LON�RODUDN�NDPHUD�\DNÕQ�SODQ�oHNLP�PHWRGX�LOH�EDú�NDUDNWHU�*RUHQJ¶LQ�J|]�Q��DoPDVÕ�LOH�EDúOD�
PDNWDGÕU��%XUDGD�*RUHQJ¶LQ�X\DQÕS�J|]�Q��DoPDVÕQÕQ�WHN�VHEHEL�DVOÕQGD�LQVDQOÕ÷ÕQ�ELU�úH\OHULQ�IDUNÕQD�
YDUPDVÕ� JHUHNWL÷LGLU�� øQVDQ� EHQFLO� \DSÕVÕ� LOH� KHU� ]DPDQ� |QFHOL÷L� NHQGLQGH� EXOPDNWDGÕU� IDNDW� J|]�Q��
DoDQ��oHYUH\H�EDNDQ�ELUL� NHQGLVL�GÕúÕQGDNL� LQVDQODUÕQ�GD�YDUOÕ÷ÕQÕ� IDUN�HGHFHN�E|\OHOLNOH�\HU\�]�QGH�
PH\GDQD�JHOHQ�KDWDODUÕ�YH�NXVXUODUÕ�J|UHELOHFHNWLU��1LWHNLP�*RUHQJ�J|]�Q��DoWÕNWDQ�VRQUD�NDUúÕVÕQGD�
LON�RODUDN�K�FUH�DUNDGDúÕ�7ULPDJDVL¶\L�J|UPHNWHGLU��+HQ�]�QH�ROGX÷XQX�DQODPD\DQ�*RUHQJ�LOH�EHUDEHU�
VH\LUFL�GH�PHUDN� LoHULVLQGHGLU�YH�*RUHQJ¶LQ�K�FUH�DUNDGDúÕ�7ULPDJDVL¶\H�VRUDFD÷Õ�VRUXODU�NDUúÕVÕQGD�
DODFD÷Õ�FHYDSODU�LOH�VH\LUFL�GH�\DYDú�\DYDú�KLNk\H\L�*RUHQJ�LOH�EHUDEHU�DQODPD\D�EDúODU��1H�ROGX÷XQX�
DQODPD\D� oDOÕúDQ�*RUHQJ� KLNk\H\L� DQODPD\D� oDOÕúDQ� VH\LUFL� LOH� E�W�QOHúWLULOPLúWLU��*RUHQJ� YH� K�FUH�
DUNDGDúÕ��KDSLVKDQHQLQ��VWWHQ�����NDWÕQGDGÕUODU��7ULPDJDVL��*RUHQJ¶H�KDSLVKDQHGH�DVÕO�ROD\ÕQ�KD\DWWD�
NDODELOPHN�X÷UXQD�\HPHN�\L\HELOPHN�YH�\HPHN�\L\HELOPHQLQ�ED]HQ�]RU�ED]HQ�NROD\�ROGX÷XQX�úX�DQ�LVH�
RUWD�VHYL\HGH�EXOXQGXNODUÕQGDQ�|W�U��úDQVOÕ�VD\ÕOGÕNODUÕQÕ�DQODWÕU��7ULPDJDVL¶QLQ�J|]�QGH�RUWD�VHYL\H�HQ�
D]ÕQGDQ� µ¶<XNDUÕGDNLOHUGHQ� DUWD� NDODQODUÕQ¶¶� \HQLOHELOGL÷L� ELU� VHYL\HGLU�� 1H\LQ� LoHULVLQGH� EXOXQGX÷XQX�
\DYDú�\DYDú�DQODPD\D�EDúOD\DQ�*RUHQJ��KHP��VW�NDWWDNLOHUH�KHP�GH�DOW�NDWWDNLOHUH�EDNDU�YH�RQODU�LOH�
ELU�GL\DORJ�NXUDELOPH�DGÕQD�KHP�\XNDUÕGDNLOHUH�KHP�GH�DúD÷ÕGDNLOHUH�VHVOHQLU�IDNDW�NDUúÕOÕ÷ÕQGD�7ULPD�
JDVL�DUD\D�JLUHUHN�DúD÷ÕGDNLOHUH�VHVOHQPHPHVL�JHUHNWL÷LQL�V|\OHU��d�QN��DúD÷ÕGDNLOHU�NHQGLOHULQGHQ�DOW�
VHYL\HGHGLUOHU�YH�RQODU�7ULPDJDVL¶QLQ�J|]�QGH�ELUHU�DúD÷ÕOÕN�YDUOÕNODUGÕU��hVW�NDWWDNLOHU�LVH�]DWHQ�7ULPD�
JDVL�LOH�D\QÕ�G�ú�QFH\H�VDKLS�RODFDNODUÕQGDQ�*RUHQJ¶LQ�NRQXúPD�oDEDVÕQD�NDUúÕOÕN�YHULS�*RUHQJ�LOH�ELU�

5HVLP����.D\QDNODU��(O�+R\R��8UUXWLD�������

5HVLP����.D\QDNODU��(O�+R\R��8UUXWLD������� 5HVLP����øQVDQR÷OXQXQ�.�o�NO�÷���(O�+R\R��8UUXWLD�������

Ó^X²VO��7��	�(E˚OIWIR��7���:����������7�R�J�)˚MXWM^PMʯM�%£�W�RHER�&MV�Ó^�)PI˚XMVM�ÓVRIʯM��4PEXJSVQ�*MPQM�ĮRGIPIQIWM��
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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����+DSLVKDQHQLQ�HQ��VWWHQ�EDúOD\DUDN�VÕUD\OD�HQ�DOW�NDWÕQD�LQHQ�VRIUD�����NDWD�JHOGL÷LQGH�\HPHNOHULQ�
oR÷XVX� \HQPLú� úHNLOGHGLU�� 6RIUDQÕQ� �]HUL� VH\LUFL\H� UDKDWVÕ]OÕN� KLVVL� YHUHFHN� úHNLOGH� G�]HQOHQPLúWLU��
<L\HFHNOHULQ�oR÷X�ÕVÕUÕOÕS�EÕUDNÕOPÕú��WDEDNODU�SLVOLN�LoHULVLQGHGLU��*RUHQJ�VRIUD\Õ�L÷UHQo�EXOXU�YH�\HPHN�
\HPHPH�NDUDUÕ� YHULU��6LVWHPH�X\XP�VD÷ODPÕú�RODQ�7ULPDJDVL� LVH�E�\�N�ELU� LúWDKOD� YH�Do�J|]O�O�NOH�
\XNDUÕGDNL�NDWODUGDQ�QH�NDOGÕ\VD�VRIUD\D�VDOGÕUDUDN�\HPH\H�EDúODU���7ULPDJDVL�ELU�\DQGDQ�NHQGLOHULQH�
SHN� ELU� úH\� EÕUDNPDGÕNODUÕ� LoLQ� �VW� NDWWDNLOHUH� V|YHUNHQ� GL÷HU� \DQGDQ� DOW� NDWWDNLOHUL� G�ú�QPHGHQ�
LKWL\DFÕQGDQ�oRN�GDKD�ID]ODVÕQÕ�\HPHNWHGLU�\DQL�HOHúWLUGL÷L�NHVLPGHQ�KLo�GH�ELU�IDUNÕ�NDOPDPÕúWÕU�o�QN��
7ULPDJDVL¶QLQ� WHN� GHUGL� \L\HFHNOHULQ� W�P� KDSLVKDQH\H� HúLW� ELU� ELoLPGH� GD÷ÕWÕODELOPHVL� GH÷LO� NHQGL�
NDUQÕQÕQ�GR\PDVÕGÕU�
����*RUHQJ��VRIUDGD�J|]�QH�NHVWLUGL÷L��ÕVÕUÕOPDPÕú�VD÷ODP�ELU�PH\YH\L�HOLQH�DOÕU�YH�GDKD�VRQUD�\HPHN�
LoLQ�VDNODPD\D�NDUDU�YHULU��)DNDW�KDSLVKDQHQLQ�VLVWHPLQGH�\HPHNOHU�\DOQÕ]FD�VRIUDQÕQ�K�FUHGH�EXOXQ�
GX÷X�LNL�GDNLND�LoHULVLQGH�\HQPHOLGLU��(÷HU�VRIUDGDQ�DOÕQÕU�YH�ELU�NHQDUD�D\ÕUÕOÕUVD�FH]D�VLVWHPL�GHYUH\H�
JLUHU�� K�FUH� FHKHQQHP� NDGDU� ÕVÕQPD\D� EDúODPDNWDGÕU�� %XUDGD� ILOPLQ� PHWDIRUODUÕQGDQ� ELUL� GHYUH\H�
JLUPHNWHGLU�o�QN��DQD�NDUDNWHU�*RUHQJ¶LQ�HOLQH�DOGÕ÷Õ�PH\YH��LON�LQVDQÕQ�FHQQHWWHQ�NRYXOPDVÕQD�VHEHS�
RODQ�\DVDN�PH\YH�HOPDGÕU��%LOLQGL÷L��]HUH�SH\JDPEHUOHU�\HU\�]�QH�L\LOL÷L�JHWLUPHN��KDWDODUÕ�G�]HOWPHN��
ELOJLOHQGLUPHN�J|UHYOHUL� LOH�J|QGHULOLUOHU��%Dú�NDUDNWHU�*RUHQJ�LVH�+]�� øVD¶\D�RODQ�EHQ]HUOL÷L� LOH�GLNNDW�
oHNPHNWHGLU��*RUHQJ¶LQ�\DQÕQGD�JHWLUGL÷L��ILOPLQ�HQ�J�oO��PHWDIRUX�RODQ�'RQ�.LúRW�NLWDEÕ�LVH�*RUHQJ¶LQ�
øQFLO¶L� NRQXPXQGDGÕU�� %X� GXUXPGD�*RUHQJ� LVH� KDSLVKDQH\H� DVOÕQGD� ELU� 0HVLK� SRUWUHVL� LOH� JHOPLúWLU��
1LWHNLP�'RQ�.LúRW�NLWDEÕQGD��'RQ�.LúRW�SDUoD�SDUoD�KLND\HOHUGH�ELU�ú|YDO\H�RODUDN�\HO�GH÷LUPHQOHUL�YH�
PDO�VDKLSOHUL� LOH�VDYDúPDNWDGÕU��+HU�VHIHULQGH�\HQLOVH�GDKL�'RQ�.LúRW�SHV�HWPH]�YH�\HQLGHQ�D\D÷D�
NDONDU��XFXQGD�\HQLOPHN�GDKL�ROVD��$\UÕFD�*RUHQJ�KDSLVKDQH\H�ELU�GLSORPD�NDUúÕOÕ÷ÕQGD�JLUPLúWLU��7ÕSNÕ�
'RQ� .LúRW� JLEL� ELU� ú|YDO\H\H� G|Q�ú�S� P�FDGHOH� YHUHFHNWLU� \XNDUÕGDQ� J|QGHULOHQ� \L\HFHNOHULQ� W�P�
KHUNHVH�HúLW�SD\ODúÕOPDVÕ�X÷UXQD�
� � � �%Dú�NDUDNWHU�*RUHQJ¶LQ�'RQ�.LúRW�JHWLUPHVLQLQ� \DQÕ� VÕUD�K�FUH�DUNDGDúÕ�7ULPDJDVL� LVH�ELU� EÕoDN�
JHWLUPLúWLU��7ULPDJDVL�EÕoD÷Õ��ELU�J�Q�HYGH�WHOHYL]\RQ�L]OHUNHQ�WHOHYL]\RQGD�NDUúÕVÕQD�oÕNDQ�UHNODP��]HU�
LQH�DOPÕúWÕU��5HNODPGD�EÕoDNWDQ�úX�úHNLOGH�EDKVHGLOPLúWLU�� ³6DPXUD\�6XSHU� LOH� WX÷OD�ELOH�NHVLOHELOL\RU�
�VWHOLN�6DPXUD\�6XSHU�ELU�úH\OHUL�NHVWLNoH�NHQGL�NHQGLQL�ELOH\OL\RU�´�7ULPDJDVL�UHNODPGD�EÕoD÷ÕQ�QDVÕO�
DQODWÕOGÕ÷ÕQD� GH÷LQGLNWHQ� VRQUD� úX� V|]OHUL� GH� HNOL\RU�� ³%HQ� GDKD� |QFH� KLo� GRPDWHV� NHVPHPLúWLP��
HNPH÷L�GH�GLOLPOHQPLú�DOÕ\RUGXP��$\UÕFD�PXWIDN�EÕoD÷Õ\OD�QHGHQ�WX÷OD�NHVPHP�JHUHNL\RU�DQODPDGÕP�
DPD� G�ú�QPH\H� EDúODGÕP� QHGHQ� EÕoDNODUÕPÕ� ELOH\OHPL\RUXP«´� øúWH� EX� QRNWDGD� ILOP�� UHNODPODU�
DUDFÕOÕ÷Õ\OD� LQVDQODUÕQ� DVOÕQGD� LKWL\Do� GX\PDGÕNODUÕ� úH\OHUH�� LKWL\DoODUÕ� ROGX÷XQD� LQDQGÕUÕOGÕ÷Õ� J|]OHU�
|Q�QH�VHULOPHNWHGLU��.HQGL�NHQGLQL�ELOH\HQ�6DPXUD\�6�SHU�UHNODPÕ�LOH�6DPXUD\�6�SHU�DODQ�7ULPDJDVL��
NDSLWDOL]PLQ� GD\DWWÕ÷Õ� W�NHWLP� oÕOJÕQOÕ÷ÕQÕQ� 3ODWIRUP� ILOPL� LoHULVLQGH� ELU� GHWD\ÕGÕU��$\UÕFD� GLQL� DoÕGDQ�
WHPVLOLQH�EDNÕOGÕ÷ÕQGD�EÕoD÷ÕQ�NXOODQGÕNoD�NHQGLQL�ELOHPHVL�JLEL�úH\WDQ�GD�N|W�O�N�\DSÕOGÕNoD�EHVOHQPH�
NWHGLU�� <HGL� |O�PF�O� J�QDKWDQ� ELUL� RODQ� DoJ|]O�O�N�� KDSLVKDQHQLQ� GL÷HU� PDKNXPODUÕQGD� ROGX÷X� JLEL�
7ULPDJDVL¶\L�GH�HOH�JHoLUPLú��RQXQ�úH\WDQODúPDVÕQD�\RO�DoPÕúWÕU��
� � � �%DúWD� VLVWHPL� GH÷LúWLUPH\H� NDUDU� YHUHQ�*RUHQJ�� KDSLVKDQHGH�JHoLUGL÷L� J�QOHU� oR÷DOGÕNoD�K�FUH�
DUNDGDúÕ�7ULPDJDVL�JLEL�\L\LS�LoPH\H�EDúODU�o�QN��NRúXOODUD�X\XP�VD÷ODPDNWDGÕU��7DP�EX�HVQDGD��VW�
NDWWDQ�ELU�DGDP�G�úHU��DGDP�E�\�N�LKWLPDOOH�LQWLKDU�HWPLúWLU��%XQXQ��]HULQH�7ULPDJDVL��*RUHQJ¶H�³�VW�
VHYL\HOHUGH�QH�LVWHUVHQ�\HUVLQ�DPD�R�]DPDQ�GD�EHNOHQWLQ�NDOPD]�YH�VDGHFH�RWXUXS�G�ú�Q�UV�Q´�UHSOL÷L�
QL�NXOODQÕU��%X�QRNWDGD�DNOD�0DVORZ¶XQ�øKWL\DoODU�+L\HUDUúLVL�DNOD�JHOPHNWHGLU��³0DVORZ¶D�J|UH��GDKD��VW�
G�]H\GHNL� LKWL\DoODU� NDUúÕODQPDGDQ� |QFH� DOW� G�]H\GHNL� LKWL\DoODUÕQ� NDUúÕODQPDVÕ� JHUHNOLGLU�� %LUH\OHU�
DQFDN� DOW� G�]H\GHNL� LKWL\DoODUÕ� GR\XPD� XODúÕQFD� �VW� G�]H\GHNLOHUH� KD]ÕU� KDOH� JHOLUOHU�� (Q� WHPHO�
LKWL\DoODUÕPÕ]�EL\RORMLN�YH�IL]\RORMLN�\DúDPD�\|QHOLN�RODQODUGÕU�YH�EX�LKWL\DoODUÕPÕ]�GDYUDQÕúODUÕPÕ]D�\|Q�
YHULU��%L\RORMLN�YH� IL]\RORMLN� LKWL\DoODUÕPÕ]�NDUúÕODQGÕ÷ÕQGD�ELU�VRQUDNL�G�]H\GHNL� LKWL\DoODU�PRWLYDV\RQ�
ND\QD÷ÕPÕ]�RODFDNWÕU´��+HQGHQ�ùROW��������V��������øQVDQR÷OXQXQ�DU]X�YH�LVWHNOHUL�VÕQÕUVÕ]GÕU�EX�VHEHSOH�
LQVDQ��DU]XODUÕ�GR÷UXOWXVXQGD�LVWHGLNOHULQL�HOGH�HWWLNoH�WDWPLQ�ROPDN�\HULQH�GDKD�GD�ID]ODVÕQD�J|]�GLNPH�
NWHGLU�� 7RSOXPXQ� DOW� NÕVPÕQGD� EXOXQDQ� ELUH\OHU� �VW� VÕQÕIODUD� XODúDELOPHQLQ� EHNOHQWLVL� LoHULVLQGHGLUOHU�
IDNDW��VW�VÕQÕIWD�EXOXQDQ�ELUH\OHU�]DWHQ�oR÷X�úH\LQ�VDKLEL�ROGXNODUÕQGDQ�ELU�QRNWDGDQ�VRQUD� LoVHO�ELU�
EXQDOÕP� LOH� VDYDúPD\D� EDúODPDNWDGÕUODU�� +DWWD� ILOPLQ� LOHUOH\HQ� VDKQHOHULQGH� *RUHQJ� NDUDNWHUL� �VW�
NDWODUGDQ�ELULQGH�X\DQÕU�YH�WDP��]HULQGH�\DQL�EHúLQFL�NDWWD�EXOXQDQ�oLIWWHQ�FLQVHO�LOLúNL�\DSWÕNODUÕQD�GDLU�
VHVOHU�LúLWLU��$OW�NDWWD�EXOXQDQ�PDKNXPODU��HQ�WHPHO�LKWL\DoODUÕQÕ��NDUÕQODUÕQÕ�GR\XUPD\Õ�EDúDUDPD\ÕS�EX
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\�]GHQ�|O�POH�\DúDP�DUDVÕQGD�VDYDú�YHULUNHQ��VW�NDWWDNL�PDKNXPODUÕQ�LVH�NDUÕQODUÕ�R�NDGDU�WRNWXU�NL�DOW�
NDWWD� \DúD\DQ� PDKNXPODU� LOH� D\QÕ� KDSLVKDQHGH� \DúDPDODUÕQD� UD÷PHQ� IDUNOÕ� IL]LNVHO� LKWL\DoODUÕQÕ�
NDUúÕOD\DELOPH�O�NV�QH�VDKLSWLUOHU��.ÕVDFDVÕ�WRSOXPGD�PH\GDQD�JHOHQ�VÕQÕIODUGD��SLUDPLGLQ�DOW�NÕVPÕQGD�
NLOHU�GDKD�\DúDPVDO�VRUXQODUOD�ER÷XúPDNWDGÕUODU��oRN�GDKD�UDKDW�ELU�\DúDPD�VDKLS�RODQ�SLUDPLGLQ��VW�
VÕQÕIÕQD�GDKLO�ELUH\OHULQ�LVH�EX�VHEHSOH�YDUROXúX�VRUJXODPD�V�UHFLQH�JLUHELOPHNWHGLUOHU�

����)LOP��VH\LUFL\H�KDSLVKDQHGHNL�VLVWHPLQ�QDVÕO�LOHUOHGL÷LQL�DQODWWÕNWDQ�VRQUD�JHOLúPH�NÕVPÕQD�JHoWL÷LQGH�
*RUHQJ�YH�7ULPDJDVL�����NDWÕQ�DUGÕQGDQ�KDSLVKDQHQLQ������VHYL\HVLQGH�X\DQÕUODU�YH�LNLVL�GH�DUWÕN�RUWD�
VHYL\HGH�GH÷LO��G�úHQOHU�NDWHJRULVLQGHGLUOHU��)DNDW�KDSLVKDQHGHNL�LON�D\ÕQGDQ�IDUNOÕ�RODUDN�*RUHQJ�EX�
X\DQÕúÕQGD�NHQGLVLQL�\DWD÷D�ED÷OÕ�ELU�úHNLOGH�EXOXU��+D\DWÕQ�VXQGX÷X�úDUWODU�L\L\NHQ�KHU�LQVDQ��NDUDNWHU�
RODUDN�GD�L\L�GDYUDQÕúODUD�VDKLSWLU�IDNDW�úDUWODU�]RUODúWÕ÷ÕQGD��KD\DWWD�NDOPDN�SDKDVÕQD�G�Q\DQÕQ�HQ�L\L�
LQVDQÕ�GDKL�N|W��ELULQH�G|Q�úHELOLU��øNL�D\�VRQUD�KDSLVKDQHGHQ�oÕNDFDN�RODQ�7ULPDJDVL��NHQGLQL�NRUXPD�
\D� DOPDN� LoLQ� *RUHQJ¶L� ED÷ODPÕúWÕU�� 7ULPDJDVL�� \DWD÷D� ED÷ODGÕ÷Õ� *RUHQJ¶H� ³6L]� EHQGHQ� J�oO�� YH�
JHQoVLQL]��EDQD�VRQUDGDQ�QDVÕO�EDNDUVÕQÕ]�ELOHPHP�DPD�EHQ�VL]L�|OG�UPHN�LVWHPL\RUXP�IDNDW�]DPDQ�
LoHULVLQGH�GRVWOX÷XPX]�ER]XODFDN��ú�SKH\H�G|Q�úHFHN�VDO\DQJR]XP´�F�POHOHULQL�VDUI�HGHU��7ULPDJDVL�
ELU� KDIWD� *RUHQJ¶H� GRNXQPD\DFDN� IDNDW� DoOÕ÷Õ�� JHUoHN� PDQDGD� KLVVHWPH\H� EDúODGÕNODUÕ� ]DPDQ�
*RUHQJ¶LQ�Y�FXGXQGDQ�HW�SDUoDODUÕ�NHVHUHN�KHP�NHQGLVLQH�KHP�GH�*RUHQJ¶H�\HGLUHFHNWLU�E|\OHOLNOH�LNLVL�
GH� ELU� VRQUDNL� D\� LoLQ� KD\DWD� WXWXQDELOHFHNOHUGLU�� <|QHWPHQ� 8UUXWLD� EX� V�UHoWHQ� VRQUD� VH\LUFLVLQL��
UDKDWVÕ]�HGLFL� J|U�QW�OHU� LOH� \DúDP�P�FDGHOHVLQGH�EXOXQDQ� LQVDQODUÕQ� YDKúHWLQH� WDQÕNOÕN�HWWLUHFHNWLU��
7ULPDJDVL�� *RUHQJ¶LQ� EDFD÷ÕQGDQ� 6DPXUD\� 6�SHU� EÕoD÷Õ� LOH� ELU� HW� SDUoDVÕ� NHVPH\H� oDOÕúÕUNHQ�
KDSLVKDQH�LoHULVLQGH�R÷OXQX�DUD\DQ�0LKDUX¶QXQ�SODWIRUP�LOH�K�FUH\H�JHOLU�YH�*RUHQJ¶LQ�NXUWXOPDVÕQD�
\DUGÕPFÕ� ROXU�� 'DKD� |QFHVLQGH�7ULPDJDVL�� *RUHQJ¶H� VDO\DQJR]XP� GL\H� KLWDS� HWPLúWLU�� 7ULPDJDVL¶QLQ�
*RUHQJ¶H�VDO\DQJR]XP�GL\H�KLWDS�HWPHVLQLQ�DOWÕQGD�\DWDQ�PHWDIRU��GLUHNW�7ULPDJDVL¶QLQ�D÷]ÕQGDQ�VH\LU�
FL\H�DNWDUÕOÕU��6DO\DQJR]�\HQLOPHGHQ�|QFH�WHPL]OHQPHVL�YH�NLUOHULQGHQ�DUÕQPDVÕ�LoLQ�ELU�KDIWD�ER\XQFD�
GLQOHQGLULOLU��7HPL]OHQPHVL�LoLQ�\HWHULQFH�YDNLW�JHoPHVLQLQ�DUGÕQGDQ�VDO\DQJR]ODU�\HQLOPHN��]HUH�KD]ÕU�
ODQÕU��*RUHQJ� LVH�ELU�KDIWD�ER\XQFD�ED÷OÕ�NDOPÕúWÕU�YH� WÕSNÕ�VDO\DQJR]�JLEL�ED÷OÕ�NDOGÕ÷Õ�V�UHGH�NHVLO�
PHPLú�� \HQLOPHN� LoLQ� KD]ÕUODQPD\D� EDúODQPDPÕú� UXKVDO� RODUDN� NLUOHULQGHQ� YH� N|W�� NLúLOL÷LQGHQ�
DUÕQPÕúWÕU�� )DNDW� *RUHQJ¶LQ� 0LKDUX� WDUDIÕQGDQ� o|]�O�U� o|]�OPH]� \DSDFD÷Õ� LON� Lú�� \DúOÕ� 7ULPDJDVL¶\L��
6DPXUD\�6�SHU�EÕoD÷Õ�NDWOHGHUHN�|OG�UPHN�RODFDNWÕU��)LOPLQ� LON�NÕVÕPODUÕQGD�7ULPDJDVL��*RUHQJ¶H�úX�
UHSOL÷L�NXUPXúWXU��³6L]�DOW�NDWODUGDQ�JHOGL÷LQL]L�V|\O�\RUVXQX]�IDNDW�KLo�Do�NDOPÕúD�EHQ]HPL\RUVXQX]��
GHPHN�NL�K�FUH�DUNDGDúÕQÕ]Õ�|OG�UP�úV�Q�]�YH�|OG�UPH\HFHNVLQ�HPULQL�EHOOL�NL�\RN�VD\PÕúVÕQÕ]�´�2\VD�
NL�7ULPDJDVL�ELU�|QFHNL�K�FUH�DUNDGDúÕQÕ�|OG�UPHPLúWLU���VWHOLN�*RUHQJ¶H�GH�RQX�|OG�UPH\HFH÷LQH�GDLU�
V|]�YHUPLúWLU�DQFDN�*RUHQJ�LON�VRUXQGD�7ULPDJDVL¶\L�|OG�UHUHN�NHQGLVL�HPUL�oL÷QHPLúWLU��$\UÕFD�D\ÕQ�JHUL�
NDODQÕQÕ�*RUHQJ�K�FUH�DUNDGDúÕQÕQ�HWOHULQL�\L\HUHN�WDPDPOD\DFDNWÕU��d�QN���VW�NDWODUGDQ�NÕUÕOPÕú�WDEDN�
GÕúÕQGD�KLoELU�\L\HFHN������VHYL\H\H�XODúPDPDNWDGÕU�� øQVDQ�QH�NDGDU� L\L�ROXUVD�ROVXQ�� W�P�VLVWHPOHU�
LoHULVLQGH�\LQH�LQVDQÕQ�EHQFLO�\DSÕVÕ�GROD\ÕVÕ\OD�\R]ODúPD\D�YH�N|W�OHúPH\H�PDKNXPGXU�

5HVLP����6HIDOHW��(O�+R\R��8UUXWLD�������
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����3ODWIRUPXQ������NDWÕQD���VW�NDWODUGDNL�PDKNXPODUGDQ�GROD\Õ�WHN�ELU�o|S�GDKL�JHOPH]�YH�PDKNXPODU�
DoOÕNWDQ� ELUELUOHULQL� \HPHN� ]RUXQGD� NDOÕUNHQ���� NDWWD�PDKNXPODU� LoLQ� KD]ÕUODQDQ�P�NHPPHO� VRIUDQÕQ�
J|U�QW�OHUL�YHULOLU��ùHI�WDWOÕGD�oÕNDQ�WHN�ELU�NÕOGDQ�|W�U��PXWIDNWDNL�W�P�oDOÕúDQODUD�KHVDS�VRUPDNWD�YH�
VDo�NÕOÕQÕQ�NLPGHQ�G�úW�÷�Q��EXOPD\D�oDOÕúPDNWDGÕU��)DNDW�NXVXUVX]OXN�LoLQ�X÷UDúWÕNODUÕ�VLVWHPGHQ�R�
NDGDU�KDEHUVL]OHUGLU�NL�GL÷HU�\DQGDQ�*RUHQJ������NDWWD��7ULPDJDVL¶QLQ�NXUWODQPÕú�HWLQL�\L\HUHN�KD\DWD�
WXWXQPD\D�oDOÕúPDNWDGÕU�
����*RUHQJ�������NDWWD�JHoLUGL÷L�ELU�D\ÕQ�DUGÕQGDQ�J|]OHULQL�WHNUDUGDQ�����NDWWD�\DQL�RUWD�VHYL\HGH�DoDU��
%X� VHIHU� K�FUH� DUNDGDúÕ�� KDSLVKDQH\H� JLUPHGHQ� |QFH� NHQGLVLQH� VRUXODU� VRUDQ� KDSLVKDQH� J|UHYOLVL�
,PDJXLUL¶GLU��IODVKEDFN�VDKQHVL�LOH�*RUHQJ¶LQ�\HQL�K�FUH�DUNDGDúÕQÕ�QHUHGHQ�WDQÕGÕ÷Õ�VH\LUFL\H�J|VWHULOLU��
,PDJXLUL�GH�GLNH\�|]�GHQHWLP�RODUDN�J|UG�÷��EX�KDSLVKDQH\H�WÕSNÕ�*RUHQJ�JLEL�NHQGL�LVWH÷L\OH��VHQHOH�
UGLU�oDOÕúWÕ÷Õ�VLVWHPL�ELU�GH�PDKN�P�J|]�\OH�\DúD\DELOPHN�DGÕQD�JLUPLúWLU��$QFDN�NHQGLVL�J|UHYOL� LNHQ�
PXD]]DP� LúOHGL÷LQL� VDQGÕ÷Õ� VLVWHPLQ� DVOÕQGD� KLo� GH� |\OH� ROPDGÕ÷ÕQÕ� NDYUDPÕúWÕU�� +HU� PDKN�PD��
KDSLVKDQH\H�JLUPHGHQ�|QFH�HQ�VHYGLNOHUL�\HPHN�VRUXOPDNWD�YH�HQ�VHYGLNOHUL�\HPHN�QH�LVH�PHQ�\H�
HNOHQPHNWHGLU�� ,PDJXLUL¶QLQ� V|\OHGL÷LQH� J|UH� H÷HU� KHUNHV� NHQGLQH� \HWHFHN� NDGDU� \HVH\GL� \HPHNOHU�
KHUNHVH�\HWHFHNWLU�DPD��VW� NDWODUGD�EXOXQDQ�Do�J|]O��YH�GR\XPVX]�PDKNXPODU� LKWL\DoODUÕQGDQ�oRN�
GDKD� ID]OD� \L\HFH÷L� W�NHWPHNWHGLUOHU�� ,PDJXLUL�� HúLW� WDEDNODU� E|O�úW�UHUHN� DOW� NDWWDNLOHUL� \DOQÕ]FD�
LKWL\DoODUÕ� NDGDU� \HPHOHUL� JHUHNWL÷LQH� LNQD� HWPH\H� oDOÕúPDNWDGÕU�� *RUHQJ¶LQ� G�ú�QFHVLQH� J|UH�
NHQGLOL÷LQGHQ�GD\DQÕúPD�ROPDVÕ�JHUHNPHNWHGLU�IDNDW�GH÷LúLNOLNOHU�NHQGLOL÷LQGHQ�ROPD\DFDNWÕU�����J�Q�
ER\XQFD�,PDJXLUL¶QLQ�\L\HFHNOHULQ�HúLWoH�SD\ODúÕOPDVÕ�LoLQ�LNQD�HWPH�oDEDODUÕQÕ�VH\UHGHQ�*RUHQJ������
J�Q�NDONDU�YH�DúD÷ÕGDNLOHUH�³'LQOH\LQ�DúD÷ÕOÕN�KHULIOHU�\D�GLQOHUVLQL]�\D�GD�\HPH÷LQL]H�SLVOHULP��WHN�ELU�
SLULQo� WDQHVL� GDKL� WHPL]� NDOPD]´� GL\H� ED÷ÕUDUDN� RQODUÕ� WHKGLWOH� HúLW� GDYUDQPDODUÕ� JHUHNWL÷LQL� V|\OHU�
QLWHNLP�EX�ED÷ÕUÕú� LúH�GH� \DUDU� o�QN�� LQVDQODU� LNQD�ROPX\RUODUVD� ]RUODPD�\DSÕOPDVÕ� JHUHNPHNWHGLU��
$QFDN�EX�\DOQÕ]FD�DOW�VÕQÕIWDNLOHU�LoLQ�JHoHUOL�ELU�LNQD�\|QWHPLGLU�o�QN���VW�NDWWDNLOHUH�]RUOD�\DSÕODELOHFHN�
KLoELU�úH\�\RNWXU�
����)LOPGH��JHUoHN�\DúDPGDQ�IDUNOÕ�RODUDN�VÕQÕIODU�DUDVÕ�JHoLú�P�PN�QG�U��PDKNXPODU�KHU�D\�EDPEDúND�
NDWODUGD�X\DQPDNWDGÕU�R\VDNL�JHUoHN�\DúDPGD�VÕQÕIODU�DUDVÕ�JHoLú�\DSPDN�EX�NDGDU�P�PN�Q�ROPDPDN�
WDGÕU�� )DNDW� G�Q\DQÕQ� ND\QDNODUÕQÕQ� oR÷XQXQ�� G�Q\DQÕQ�HQ� ]HQJLQOHUL� WDUDIÕQGDQ� W�NHWLOLUNHQ��o�QF��
G�Q\D��ONHOHULQGHNL�DoOÕN�YH�VHIDOHW�� ILOPGH�KDSLVKDQHQLQ�DOW�NDWODUÕQGDNL�PDKNXPODUÕQ�PDUX]�NDOGÕ÷Õ�
GXUXPGDQ� IDUNVÕ]GÕU��<|QHWPHQ�8UUXWLD¶QÕQ�DQODWPDN� LVWHGL÷LQH�J|UH� LQVDQ��KHU� NRúXOGD�DKODNVÕ]�ELU�
PDKOXNWXU��hVW�VÕQÕIODU�Do�J|]O���DOW�VÕQÕIODU�LVH�ELUOLN�YH�EHUDEHUOLN�LoHULVLQGH�LV\DQ�HWPHN�\HULQH�ELUELUOHUL�
QL�\HPHNWHGLUOHU��NH]D�RQODU�GD��VW�VÕQÕID�HULúPH�úDQVÕ�HOGH�HWWLNOHULQGH��W�P�ND\QDNODUÕ�W�NHWWLNOHUL�LoLQ�
V|YG�NOHUL��VW�VÕQÕIODUGDQ�ELU�IDUNODUÕ�NDOPDPDNWDGÕU��d�QN��LQVDQ�|]�QGH�EHQFLO�YH�N|W��ELU�YDUOÕNWÕU�
����,PDJXLUL�\|QHWLPGH�oDOÕúÕUNHQ�³GLNH\�|]�GHQHWLP�PHUNH]LQGH´�VLVWHPLQ�NXVXUVX]�LúOHGL÷LQL�VDQVD�GD�
LoHUL\H�JLUGL÷LQGH�|\OH�ROPDGÕ÷ÕQÕ�DQODU� IDNDW�RQD�J|UH�EXQXQ� WHN�VHEHEL� LQVDQÕQ�EHQFLO�YH�Do�J|]O��
\DSÕVÕQGDQ� ND\QDNODQPDNWDGÕU�� +DSLVKDQH� LoHULVLQGH� R÷OXQX� DUD\DQ� 0LKDUX� LOH� NDUúÕODúWÕ÷ÕQGD�
*RUHQJ¶H� EXQXQ� LPNkQVÕ]� ROGX÷XQX�� ��� \DúÕQGDQ� N�o�NOHULQ� KDSLVKDQH\H� JLUHPH\HFH÷LQGHQ� YH�
KDSLVKDQHQLQ�����NDW� LOH�VÕQÕUODQGÕUÕOGÕ÷ÕQGDQ�VRQ�GHUHFH�HPLQGLU��$QFDN�,PDXJLUL�YH�*RUHQJ�JD]� LOH�
X\XWXOXS�ELU�VRQUDNL�D\D�J|]OHULQL�DoWÕNODUÕQGD�NHQGLOHULQL�SODWIRUPXQ������NDWÕQGD�EXOXUODU��'DKD�|QFH�
���\ÕO�J|UHYOL�RODUDN�oDOÕúWÕ÷Õ�YH�VRQ���\ÕO�LVH�LoHUL\H�PDKN�P�J|QGHUGL÷L�KDSLVKDQHQLQ�VLVWHPLQL�oRN�L\L

5HVLP����<|QHWLP��(O�+R\R��8UUXWLD�������������������������������������������������������5HVLP����.XUWODQPÕú�6RIUD���(O�+R\R��8UUXWLD�������

Ó^X²VO��7��	�(E˚OIWIR��7���:����������7�R�J�)˚MXWM^PMʯM�%£�W�RHER�&MV�Ó^�)PI˚XMVM�ÓVRIʯM��4PEXJSVQ�*MPQM�ĮRGIPIQIWM��
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ELOGL÷LQGHQ�VRQ�GHUHFH�HPLQ�RODQ�,PDJXLUL�����NDWOÕ�RODUDN�ELOGL÷L�SODWIRUPGD������NDW�LOH�NDUúÕODúÕQFD�
DVOÕQGD�KLoELU�úH\�ELOPHGL÷LQLQ�IDUNÕQD�YDUÕU��EX�GXUXPX�NDOGÕUDPD]�YH�VRQXFXQGD�NHQGLQL�DVDUDN�LQWLKDU�
HGHU��(úLWOL÷L� VD÷ODPDN� LoLQ�E�\�N�ELU�XPXWOD�oDED�VDUI�HGHQ� ,PDJXLUL�� W�P�XPXWODUÕQÕQ�ERúD�ROGX÷X�
JHUoH÷L�LOH�\�]�\�]H�JHOPLúWLU��øQVDQ��GR÷DVÕ�JHUH÷L�HúLWVL]OL÷L�\HQHPH]��d�QN��\D�VLVWHPLQ�]DOLPL�ROXU�
\D�GD�PD÷GXUX�YH�L\L�LQVDQODU�GDKL�NRúXOODU�GH÷LúWL÷LQGH�]DOLPOHúHELOPHNWHGLU��,PDJXLUL¶QLQ�NROD\�\ROGDQ�
NHQGLQL�DWPDN�\HULQH�DVPDVÕQÕQ�WHN�VHEHEL�YDUGÕU��EHGHQLQL�0HVLK�RODUDN�J|UG�÷��*RUHQJ¶H�DUPD÷DQ�
HWPLúWLU��)LOPLQ�EX�NÕVPÕQGD�*RUHQJ¶LQ�Lo�G�Q\DVÕ��KD\DO�LOH�JHUoHN�ELUELULQH�JHoPLú�ELoLPGH�J|VWHULOLU��
%LUD]�|QFH�NHQGLVLQL�DVDUDN�|OG�UHQ�,PDXJLUL��*RUHQJ¶H�³<L\LQ�EHQL�*RUHQJ��EHGHQLPL�SDUoDODU�KDOLQGH�
NHVLQ��HWLPOH�EHVOHQLQ��(÷HU�7DQUÕQÕQ�R÷OXQXQ�HWLQL�\HPH]VHQL]��NDQÕQÕ�LoPH]VHQL]�VL]LQ�GH�ELU�KD\DWÕQÕ]�
ROPD\DFDNWÕU��(WLPL�\L\HQ�YH�NDQÕPÕ�LoHQ�EHQGH�NDOÕU�YH�EHQ�GH�RQGD�NDOÕUÕP��E|\OHOLNOH�VRQVX]�KD\DWD�
HULúLUVLQ´� UHSOLNOHULQL� V|\OHU�� %LOLQGL÷L� �]HUH� +ULVWL\DQOÕN� LQDQFÕQGD�� øVD¶QÕQ� oDUPÕKD� JHULOPHGHQ� |QFH�
JHUoHNOHúWLULOHQ�³6RQ�$NúDP�<HPH÷LQGH´�HNPHN��øVD¶QÕQ�HWLQL��úDUDS�LVH�øVD¶QÕQ�NDQÕQÕ�WHPVLO�HWPHNWHGLU��
7DQUÕQÕQ�R÷OX�RODUDN�J|U�OHQ�øVD¶QÕQ�HWLQGHQ�\L\LS�NDQÕQGDQ�LoHQOHU�LVH�7DQUÕ�LOH�E�W�QOHúHFHN�YH�VRQVX]�
J�]HOOL÷H�NDYXúDFDNODUGÕU��)LOPGH�0HVLK�RODUDN�J|U�OHQ�*RUHQJ��øVD¶GDQ�IDUNOÕ�RODUDN�HWL�YH�NDQÕ�\HQLOLS�
LoLOHQ�GH÷LO��\L\HQ�YH�LoHQ�RODFDNWÕU�o�QN��KD\DWWD�NDODELOPHN�DGÕQD�EXQX�\DSPD\D�PHFEXUGXU��<|QHW�
PHQ�8UULWLD¶QÕQ�J|U�Q�UGH�LVWHU�NDSLWDOL]PH�LVWHUVH�GLQOHUH�ROVXQ�HOHúWLULVL�LQVDQDGÕU��(OHúWLULVL��ND\QDNODU�
\HWHUOL� LNHQ� NXOODQPDVÕQÕ� EHFHUHPH\HQ� YH� N|W�O�÷H� H÷LOLPL� EXOXQDQ� LQVDQR÷OXQDGÕU�� 2QD� J|UH� VXo�
VLVWHPGH�GH÷LO� LQVDQOÕ÷ÕQ�|]�QGHGLU��.H]D�*RUHQJ��,PDJXLUL¶QLQ�HWLQL�\HPHPHN�LoLQ�ELUNDo�J�Q�GLUHQLU�
IDNDW������NDWD�\DOQÕ]FD�NÕUÕOPÕú�WDEDN��EDUGDNODUÕQ�XODúPDVÕ�QHWLFHVLQGH�DoOÕ÷Õ�GRUXN�QRNWDODUD�XODúPÕú��
KDO�VLQDV\RQ�J|UPH\H�EDúODPÕúWÕU��'DKD�|QFHGHQ�|OG�UG�÷���HPUL�oL÷QHGL÷L� LoLQ�N|W�O�NOH�VXoODGÕ÷Õ�
7ULPDJDVL¶QLQ�KDO�VLQDV\RQX��*RUHQJ¶H�6DPXUD\�6�SHU�EÕoD÷ÕQÕ�X]DWÕU��.XOODQÕOGÕNoD�úH\WDQGDQ�IDUNVÕ]�
ELU�úHNLOGH�NHQGL�NHQGLQL�ELOH\HQ�VDPXUD\�V�SHU�EÕoD÷ÕQÕ��7ULJDPDVL¶GHQ�DOÕU�YH�DVOÕQGD�HOLQGH�WXWWX÷X�
FDP�SDUoDVÕ� LOH� NHQGLQL� DVDQ� ,PDJXLUL¶\L� SDUoDODUD�D\ÕUPD\D�EDúODU�� ,PDJXLUL¶QLQ� RQD�DUPD÷DQ�HWWL÷L�
EHGHQL�VD\HVLQGH������NDWWD��ELU�D\�GDKD�KD\DWWD�NDODELOHFHNWLU�
� � � �)LOP�JHQHO�RODUDN�EDú�NDUDNWHU�*RUHQJ¶LQ� NDWODU�DUDVÕQGD�JHUoHNOHúHQ�\ROFXOX÷XQD�VH\LUFLQLQ�GH�
WDQÕNOÕN�HWPHVL�LOH�JHoHU��)LOPLQ�VRQ�NÕVÕPODUÕQD�GR÷UX�LVH�GDKD�|QFH�\ROFXOX÷XQX�RUWD�YH�DOW�VÕQÕIODUGD�
JHoLUHQ�*RUHQJ�IDUNOÕ�RODUDN����NDWWD��SODWIRUPXQ�HQ��VW�VHYL\HOHULQGHQ�ELULQGH�X\DQÕU��*RUHQJ�DOW�VHYL\H�
OHULQ�DUGÕQGDQ��VW�ELU�VHYL\H\H�XODúPÕú�GL÷HU�PDKNXPODUÕQ�DNVLQH�Do�J|]O��GDYUDQPDN�\HULQH�YDU�RODQ�
G�]HQL�GH÷LúWLUPH\H�NDUDUOÕGÕU��*RUHQJ¶LQ��o�QF��K�FUH�DUNDGDúÕ�%DKDUDW�GÕúDUÕGDQ�JHWLUGL÷L�KDODW�LOH��VW�
NDWWDNLOHUL�LNQD�HGHUHN�VÕIÕUÕQFÕ�NDWD�XODúPD�oDEDVÕQGDGÕU�DQFDN��VW�NDWWDNL�PDKNXPODU�\DUGÕP�HWPH]��
%X�VDKQHGH�VÕIÕUÕQFÕ�NDWD�XODúPDN�LoLQ�NXOODQÕODQ�KDODW��KDSLVKDQHQLQ�\|QHWLPLQLQ�EXOXQGX÷X�NDWD�XODúÕS�
KDSLVKDQHGHQ� NXUWXOPDN� DGÕQD� JLGLOHFHN� ELU� \ROXQ�PHWDIRUXGXU� DQFDN� LúH� \DUDPD]� o�QN�� KDWDOÕ� ELU�
\|QWHPGLU��*RUHQJ��\|QHWLPLQ�EXOXQGX÷X�NDWD�oÕNDUDN�KDSLVKDQHGHQ�NXUWXOPDN�LVWH\HQ�K�FUH�DUNDGDúÕ�
%DKDUDW¶Õ�HQ�\XNDUÕ\D�oÕNDELOPHOHUL� LoLQ�|QFH�HQ�GLEH� LQPHOHUL�JHUHNWL÷LQH� LQDQGÕUDUDN�DPDFÕ�GR÷UXO�
WXVXQGD� \DQÕQD� \DUGÕPFÕ� ROPDVÕ� DGÕQD� LNQD� HWPH\L� EDúDUPÕúWÕU�� 6LVWHPL� G�]HOWPHN� LoLQ� Lú� ELUOL÷L�
\DSDFDNODUGÕU�
����*RUHQJ�YH�K�FUH�DUNDGDúÕ�%DKDUDW�WÕSNÕ�'RQ�.LúRW�YH�\DUGÕPFÕVÕ�6DQFKD�JLEL�SODWIRUPXQ��]HULQGH�
DúD÷Õ�NDWODUD�LQHUHN�ú|YDO\HOLN�\DSDFDNODU��PD]OXPODUD�\HPHN�XODúWÕUDFDNODU�YH�VLVWHPLQ�GH÷LúPHVL�LoLQ�
E�\�N�ELU�VDYDú�YHUHFHNOHUGLU��øON�HOOL�NDWWD�EXOXQDQ�PDKNXPODUÕQ�Do�ROPDGÕNODUÕQÕ�YDUVD\DUDN�RQODUGDQ�
ELU�J�QO�N�RUXo�WXWPDODUÕQÕ�WDOHS�HGHUOHU��.DWODUGDQ�ELULQGH�*RUHQJ�LOH�ELU�PDKN�P�ELU�J�Q�Do�NDOPD\D�
LNQD�ROPD]�YH�³/DQHW�ROVXQ�JHoHQ�D\������NDWWD\GÕP´�GHU�EXQXQ��]HULQH�*RUHQJ�LVH�DVÕO�R�NDGDU�DúD÷Õ�
GD\VD�GXUXPX�DQODPDVÕ�JHUHNWL÷LQL�EHOLUWLU��$OW�VHYL\HOHUGH�DoOÕ÷Õ�\DúDPÕú�ELU�PDKN�P��VW�VHYL\HOHUH�
XODúWÕ÷ÕQGD�DoOÕ÷Õ�oRN�L\L�ELOGL÷L�KDOGH�Do�NDODFDN�RODQ�PDKNXPODUÕ�|QHPVHPHGHQ�EHQFLOFH�LKWL\DFÕQGDQ�
GDKD� ID]ODVÕQÕ�\HPHN� LVWHPHNWHGLU��%X�VDKQHGH�\|QHWPHQ�8UUXWLD�� LQVDQR÷OXQXQ�EHQFLO� YH�Do�J|]O��
\DSÕVÕQÕ� VH\LUFL\H� WHNUDUGDQ�KDWÕUODWPDNWDGÕU��1LWHNLP� LON�HOOL� NDWWD�EXOXQDQ�GL÷HU�PDKNXPODU�GD�D\QÕ�
úHNLOGH�ELU�J�Q�Do�NDOPD\D� LNQD�ROPD\DFDNODUGÕU��d|]�P�RODUDN� LVH�*RUHQJ�YH�%DKDUDW�PDKNXPODUÕ�
NHQGLOL÷LQGHQ� LNQD�HGHPH\HFHNOHULQLQ� IDUNÕQGD�RODUDN�\ROD�oÕNWÕNODUÕ� LoLQ�HOOHULQH�DOGÕNODUÕ�GHPLUOHU� LOH�
DúD÷Õ� NDWODUD� LQPHGHQ� |QFH� ELU� oHúLW� VLODKODQPD\D� JLWPLúOHUGLU�� )LOPLQ� ELU� øVSDQ\RO� \DSÕPÕ� ROGX÷X�
G�ú�Q�O�UVH� EXUDGDNL� VLODKODQPD� øVSDQ\D� Lo� VDYDúÕQGDQ� VRQUD� øVSDQ\D¶QÕQ� EDúÕQD� JHoHQ� )UDQFR�
UHMLPLQH�NDUúÕ��GHPRNUDVL\L�øVSDQ\D¶\D�JHUL�JHWLUPHN�DGÕQD�GHYOHWH�VLODKOÕ�GLUHQLú�JHUoHNOHúWLUHQ�JUXSODU�
GDQ� HVLQOHQLOGL÷LQL� V|\OHPHN� \DQOÕú� ROPD\DFDNWÕU�� øON� HOOL� NDWÕQ� EDúODUÕQGD� PDKNXPODUÕ� LNQD� HWPH\H�
oDOÕúDQ�*RUHQJ�YH�%DKDUDW��ELUNDo�NDWÕQ�DUGÕQGDQ�LNQD�HWPH\H�oDOÕúPDNWDQ�SHV�HGHUHN�GLUHNW�úLGGHWH�
EDúYXUPDNWDGÕUODU�� .DWODUGDQ� ELULQH� GHQN� JHOGLNOHULQGH� NDUúÕODUÕQD� NHQGLVLQL� ELOJH� RODUDN� WDQÕWDQ� ELU�
DGDP�oÕNDU��

Ó^X²VO��7��	�(E˚OIWIR��7���:����������7�R�J�)˚MXWM^PMʯM�%£�W�RHER�&MV�Ó^�)PI˚XMVM�ÓVRIʯM��4PEXJSVQ�*MPQM�ĮRGIPIQIWM��
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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� � � �'LQL� DoÕGDQ�GH÷HUOHQGLULOHFHN�ROXUVD�EX�K�FUHGHNL� ELOJH�DGDP�ELU� SH\JDPEHUL� WHPVLO� HWPHNWHGLU��
*RUHQJ�YH�%DKDUDW¶D� ³gQFH� LNQD�HWPHOLVLQL]�� LNQD�ROPD]ODUVD�YXUXQ�DPD�|QFH�NRQXúXQ´�|QHULVLQGH�
EXOXQXU�D\UÕFD�\|QHWLPH�PHVDMODUÕQÕ�LOHWPHN�LVWL\RUODUVD�ELU�GH�VHPERO�VHoPHOHUL�JHUHNWL÷LQL�V|\OHU��%LOJH�
DGDPÕ�GLQOH\HQ�*RUHQJ�YH�%DKDUDW��JHULGH�NDODQ�PDKNXPODUÕ�WHNUDUGDQ�LNQD�\ROX�LOH�EDUÕúoÕO�ELU�SURWHV�
WR\D�GDYHW�HGHUOHU� IDNDW� LNQD�oDEDODUÕ� WHNUDUGDQ�EDúDUÕVÕ]OÕNOD�VRQXoODQDFDNWÕU�YH�E|\OHOLNOH�\HQLGHQ�
PDKNXPODUD�NDUúÕ�úLGGHWH�EDúYXUPDN�]RUXQGD�NDODFDNODUGÕU��

����$OW�NDWODUD�LQLOGLNoH�ILOPGH�úLGGHW�YH�YDKúHW�LoHUHQ�VDKQHOHULQ�GR]DMÕ�DUWPDNWDGÕU��0DKNXPODUÕQ�oR÷X�
\D�DoOÕNWDQ�|OP�ú� \D�GD�K�FUH�DUNDGDúÕ� WDUDIÕQGDQ�|OG�U�OP�ú� YD]L\HWWHGLU��*RUHQJ�SODWIRUPXQ�JHUL�
oÕNPD�V�UHVLQL�KHVDSOD\DUDN�KDSLVKDQHQLQ�����NDW�ROGX÷XQX�KHVDSODPÕúWÕU�DQFDN�SODWIRUP�|O��PDK�
NXPODUÕQ� EXOXQGX÷X� NDWODUGD�GXUPD]�EX�QRNWDGD�*RUHQJ¶LQ� KHVDEÕQÕQ� \DQOÕú� ROGX÷X� IDUN� HGLOLU��(úLW�
GD÷ÕWÕPÕ�WDKPLQ�HWWLNOHUL�NDW�VD\ÕVÕQD�J|UH�\DSWÕNODUÕ�LoLQ�ELU�V�UHGHQ�VRQUD�HOOHULQGH�\XNDUÕGD�J|QGHUH�
FHNOHUL�3DQQD�&RWWD� WDWOÕVÕ�GÕúÕQGD�ELU�\L\HFHN�NDOPD\DFDNWÕU��%DKVL�JHoHQ�VDKQHGH�\|QHWPHQ�8UUX�
WLD¶QÕQ� GLNH\� KDSLVKDQH�PRGHOL� YH� KDSLVKDQHGH� EXOXQDQ� NDWODU� LOH� NDSLWDOL]P� HOHúWLULQGH� EXOXQXUNHQ�
DVOÕQGD�HúLW�GD÷ÕWÕPÕQ�GD�oRN�P�PN�Q�ROPD\DFD÷ÕQÕ�YXUJXODPDN�LVWHGL÷L�DQODúÕOPDNWDGÕU��d�QN��VRUXQ�
VLVWHPLQ�NHQGLVLQGH�GH÷LO�NHQGLVLQGHQ�EDúNDVÕQÕ�G�ú�QPH\LS�ELUOLN�RODPD\DQ�LQVDQÕQ�WD�NHQGLVLGLU�
����%DKDUDW�YH�*RUHQJ�SODWIRUP�LOH������NDWD�YDUGÕNODUÕQGD�SODWIRUP�GXUXU��%X�VRQ�NDWWD�VDNODQDQ�N�o�N�
ELU�NÕ]�oRFX÷X� LOH�NDUúÕODúÕUODU��dRFXN�oHNLN�J|]O�G�U�YH�ILOPLQ�EDúÕQGDQ�EHUL�KDSLVKDQHGH�oRFX÷XQX�
DUD\DQ�0LKDUX¶\D�EHQ]HPHNWHGLU��$QFDN�KDSLVKDQH\H�NHVLQOLNOH����\DúÕQGDQ�N�o�N�NLPVHQLQ�DOÕQPD\D�
FD÷Õ�ELOJLVLQGHQ�|W�U��KLo�NLPVH�0LKDUX¶\D�LQDQPDPÕúWÕU��*RUHQJ�YH�%DKDUDW������NDWD�NDGDU�NRUXGXN�
ODUÕ� YH�PHVDM� RODUDN� J|QGHUHFHNOHUL� SDQQD� FRWWD� WDWOÕVÕQÕ� NDUQÕQÕ� GR\XUPDVÕ� LoLQ� N�o�N� NÕ]D� YHULUOHU��
3ODWIRUP�DúD÷Õ\D� LQPLúWLU�YH�N�o�N�NÕ]� WDWOÕ\Õ�\HPH\H�GHYDP�HWPHNWHGLU�EXQD�UD÷PHQ�KDSLVKDQHQLQ�
FH]D�VLVWHPL�GHYUH\H�JLUPH]�o�QN��oRFXNODU�PDVXPGXU��KDSLVKDQHGH����\DúÕQGDQ�N�o�N�ELU�oRFXN�
NXUDOODUÕQ�DNVLQH�EXOXQPDNWD�IDNDW�PDKNXPODUD�X\JXODQDQ�\DSWÕUÕPODU�X\JXODQPDPDNWDGÕU��

5HVLP����9DKúHW��(O�+R\R��8UUXWLD�����������������������������������������������������

5HVLP����'LSWHQ�*|U�QHQ�,úÕN��(O�+R\R��8UUXWLD�������������������������������

Ó^X²VO��7��	�(E˚OIWIR��7���:����������7�R�J�)˚MXWM^PMʯM�%£�W�RHER�&MV�Ó^�)PI˚XMVM�ÓVRIʯM��4PEXJSVQ�*MPQM�ĮRGIPIQIWM��
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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����)LOPLQ�ILQDO�VDKQHVLQH�GR÷UX�*RUHQJ�NDUDNWHUL�KDSLVKDQHQLQ�HQ�GLELQH�JLGHU��%DúÕQÕ�\XNDUÕ�NDOGÕUGÕ÷ÕQ�
GD� ÕúÕ÷Õ� J|UG�÷��ELU� NDGUDMD� \HU� YHULOLU�� øQVDQ�� D\GÕQOÕ÷Õ� J|UHELOPHN� LoLQ� HQ�GLEH�G�úPHN� ]RUXQGDGÕU�
o�QN��GH÷LúLP�HQ�DúD÷ÕGDQ�EDúODU��<XNDUÕ�J|QGHULOHFHN�PHVDM�LVH�N�o�N�NÕ]GÕU�DQFDN�PHVDMÕQ�\|QHWLP�
WDUDIÕQGDQ�DQODúÕOÕS� DQODúÕOPDGÕ÷Õ� DoÕN� XoOX� ELU� VRQ� LOH� EÕUDNÕOPÕúWÕU�� )LQDO� VDKQHVLQGHQ�KHPHQ�|QFH�
*RUHQJ��'RQ�.LúRW�NLWDEÕQGDQ�úX�VDWÕUODUÕ�RNXU��³6D\JÕQ�|QHPOL�ELU�DGDP�YH�]HQJLQ�ELU�OLEHUDO�H÷HU�DKODNL�
GH÷HUOHUL� \RNVD� N|W�O�÷H� |UQHN� ROXU�� &|PHUW� ROPD\DQ� ]HQJLQ� ELU� DGDP�� VHILO� ELU� GLOHQFLGHQ� EDúNDVÕ�
GH÷LOGLU��=HQJLQOL÷LQ�VDKLEL�H÷HU�HOLQGHNLOHUOH�PXWOX�RODPD]VD�VHUYHWLQL� NXOODQPD\Õ�ELOPL\RU�GHPHNWLU´�
�&HUYDQWHV�� ����������� V������ 3ODWIRUP� ILOPLQGH� \|QHWPHQ� 8UUXWLD�� VH\LUFLVLQH� |]� HOHúWLUL� \DSÕOPDVÕ�
JHUHNWL÷LQL� KDWÕUODWPDNWÕU�� )LOPLQ� ILQDO� VDKQHVLQGH� GH� J|U�OPHNWHGLU� NL� ILOPGH� DVÕO� DQODWÕOPDN� LVWHQHQ�
QRNWD��PHVDMÕQ�XODúPDVÕ�\D�GD�VLVWHPLQ�GH÷LúPHVL�GH÷LO�LQVDQÕQ��LQVDQ�RODELOPHVLGLU�o�QN��DOW��RUWD�YH�
�VW�VÕQÕIODUGD�ROXúDQ��IDUNOÕ�\DúDP�NRúXOODUÕ�DUDVÕQGDNL�E�\�N�XoXUXPODUÕQ�DQFDN�LQVDQ�GD\DQÕúPDVÕ�LOH�
RUWDGDQ�NDONPDVÕ�P�PN�QG�U�

����6RQXo

����)LOPGH��KDSLVKDQH\L�WHPVLO�HGHQ�����NDWOÕ�|]�GHQHWLP�PHUNH]L��EDúOÕ�EDúÕQD�NDSLWDOL]P�PHWDIRUXQX�
LoHUGL÷LQGHQ��NDSLWDOL]P�HOHúWLULVL�RODUDN�DOJÕODQPDNWDGÕU��$QFDN�ILOPLQ�LOHUOH\HQ�VDKQHOHUL�VRUXQXQ�DVOÕQ�
GD�NDSLWDOL]PGH�GH÷LO�LQVDQGD�ROGX÷X�YH�EX�\�]GHQ�DVÕO�HOHúWLULQLQ�LQVDQÕQ�NHQGLVLQH�\DSÕOGÕ÷Õ�JHUoH÷L�
\OH�NDUúÕODúÕOPDNWDGÕU�� �%Dú�NDUDNWHU�*RUHQJ������NDWWD��KDSLVKDQHQLQ�HVNL�PHPXUX�,PDJXLUL� LOH�GHQN�
JHOGL÷L�VDKQHOHUGH�,PDJXLUL��KDSLVKDQHGH�\HPHNOHULQ�HúLW�SD\ODúÕOPDVÕ�DGÕQD�DOW�NDWODUGD�EXOXQDQ�PDK�
NXPODUÕ��NHQGLOHULQH�\HWHFHN�NDGDU�\HPHOHUL�KXVXVXQGD�LNQD�HWPH\H�oDOÕúÕU��%X�\|QWHPOH�ND\QDNODU�HúLW�
GD÷ÕWÕODFDN� YH� KDSLVKDQHGHNL� W�P� PDKNXPODU� NDUÕQODUÕQÕ� \HWHUOL� |Oo�GH� GR\XUDELOHFHNOHUGLU�� $QFDN�
,PDJXLUL¶QLQ�EX�WH]L��RGD�DUNDGDúÕ�*RUHQJ�LOH�GDKD�VRQUD�X\DQDFDNODUÕ�NDWODUGDQ�ELULQGH�o�U�PHNWHGLU��
d�QN��,PDJXLUL�KDSLVKDQHGH�����NDW�ROGX÷XQX�YDUVD\DUDN�ND\QDNODUÕQ�EX�NDWODUGD�EXOXQDQ�����LQVDQD�
\HWHELOHFH÷LQL� G�ú�Q�UNHQ�� X\DQGÕ÷Õ� ]DPDQ� NHQGLVLQL� ����� NDWWD� EXODUDN� |]� GHQHWLP� PHUNH]LQGH�
VDQGÕ÷ÕQGDQ�oRN�GDKD�ID]OD�NDW�ROGX÷XQX�DQOD\DFDNWÕU�YH�EX�GXUXPGD�ND\QDNODU��VDQÕOGÕ÷ÕQÕQ�DNVLQH�
\HWHUVL]GLU�� HúLW� GD÷ÕWÕOVD� GDKL� \LQH� Do� NDODQODU� RODFDNWÕU��$QODúÕODFD÷Õ� �]HUH� ILOPLQ� EDúÕQGDQ� VRQXQD�
NDGDU�KLVVHWWLULOHQ�NDSLWDOL]P�HOHúWLULVLQLQ�\DQÕ�VÕUD�VRV\DOL]P�GH�ELU�oÕNÕú�\ROX�RODUDN�J|U�OPHPHNWHGLU��
6RUXQ�VLVWHPOHULQ�QDVÕO�LúOHGL÷L�GH÷LO��LQVDQÕQ�SD\ODúÕPFÕ�ELU�\DSÕGDQ�X]DN�ROXúXGXU��.DSLWDOL]P�\HULQH�
KDQJL�VLVWHP�JHOLUVH�JHOVLQ��LQVDQR÷OXQXQ�EHQFLO�YH�Do�J|]O��\DSÕVÕ�QHWLFHVLQGH�KHU�VLVWHP�\R]ODúPD\D�
PDKN�P�HGLOHFHNWLU�
����6ÕQÕI�HúLWVL]OLNOHULQL��WRSOXPGDNL�\DúDP�NDOLWHVL�DUDVÕQGDNL�E�\�N�IDUNOÕOÕNODUÕ�RUWDGDQ�NDOGÕUPDN�DQFDN�
ELUOLN�YH�EHUDEHUOLNWHQ�JHoPHNWHGLU��$QFDN�\|QHWPHQ�*DOGHU�*D]WHOX�8UUXWLD��3ODWIRUP�ILOPLQGH�J|VWHU�
PHNWHGLU�NL�VLVWHPLQ�PD÷GXUODUÕ�KHU�NLPVH�J�FH�NDYXúWXNODUÕQGD��PD÷GXUL\HWH�VHEHS�YHUHQOHU�WDUDIÕQD�
JHoPHNWHGLUOHU��d�QN��DOW� VÕQÕIWD�\DúD\DQODUÕQ� WHN�GHUGL���VW� VÕQÕIODUD�XODúDELOPHNWLU��%X�QRNWDGD� LVH�
WRSOXPGD�DGDOHWOL�GD÷ÕWÕPÕQ�VD÷ODQPDVÕ�LoLQ�ELUOLN�ROPDN�\HULQH���VW�NDWODUD�XODúPD�KD\DOOHUL�LOH�ELUELUOHUL�
QL�|OG�UPH\L��\HPH\L�J|]H�DOPDNWDGÕUODU��)LOPGH��JHUoHN�KD\DWWDQ� IDUNOÕ�RODUDN�VÕQÕIODU�DUDVÕ�JHoLúOHU�
P�PN�Q�NÕOÕQPÕúWÕU��$OW�VÕQÕIWD�\DúD\DQODU���VW�VÕQÕIODUD�XODúWÕNODUÕQGD��DúD÷Õ�NDWODUGD�\DúDGÕNODUÕ�]RUOXN�
ODUÕ�XQXWDUDN��Do�J|]O��KDOH�JHOPHNWHGLU��*HUoHN�G�Q\DGD��VÕQÕIODUD�HOHúWLULGH�EXOXQXUNHQ��SUROHWDU\D�
JXUXEX� DKODNOÕ�� EXUMXYD� JUXEX� LVH� GR\XPVX]� RODUDN� GH÷HUOHQGLULOHELOPHNWHGLU�� 2\VD� NL� *DOGHU� *D]�
WHOX�8UUXWLD�� DKODNVÕ]OÕN� GDYUDQÕúÕQÕ�� VÕQÕI� YH\D� NDW� IDUN� HWPHNVL]LQ� KDSLVKDQHGHNL� W�P� PDKNXPODU�
�]HULQGHQ�J|VWHUPHNWHGLU��)LOPLQ�E�W�Q�ELU�RNXPDVÕ�\DSÕOGÕ÷ÕQGD��\|QHWPHQ�8UUXWLD�VH\LUFLVLQH��LQVDQÕQ�
VRUXQX�VLVWHPGH��VXQXODQ�ND\QDNODUGD�YH\D�LODKL�J�oWH�GH÷LO�NHQGL�|]�QGH�DUDPDVÕ�JHUHNWL÷L�PHVDMÕQÕ�
LOHWPHNWHGLU�� d�QN��� LQVDQOÕ÷ÕQ� NXUWXOXúX� DQFDN� \LQH� LQVDQR÷OXQXQ� NHQGL� Lo� G�Q\DVÕQGD� YDU� RODQ�
N|W�O�NOHUGHQ�DUÕQPDVÕ�LOH�JHUoHNOHúHELOHFHNWLU�
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����$NPHúH��=��YH�'HQL]��.����������6LQHPDGD�7RSOXPVDO�(úLWVL]OLNOHULQ�7HPVLOL��dR÷XQOXN�)LOPL�gUQH÷L���
(UFL\HV�øOHWLúLP�'HUJLVL��������������
����$UVODQ��$����������7HPHO�6RUXQODUÕ�YH�$oÕOÕPODUÕ�LOH�6ÕQÕI�7HRULVL��6ÕQÕI�%LOLQFL�YH�2UWD�6ÕQÕIODU��.RFDHOL�
hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL�������������
����$\GÕQ��.����������0D[�:HEHU��(úLWVL]OLN�YH�7RSOXPVDO�7DEDNDODúPD��-RXUQDO�2I�(FRQRP\�&XOWXUH�$QG�
6RFLHW\��������������
����%DOÕNoÕR÷OX��(��YH�'DOJÕo��%����������7�UNL\H¶GH�2UWD�*HOLUOL�6ÕQÕIÕQ�3URILOL��(NRQRPL�øúOHWPH�6L\DVHW�YH�
8OXVODUDUDVÕ�øOLúNLOHU�'HUJLVL��������������
����%R]NXUW��%�����������µ¶1HROLEHUDO�'|QHPGH�(PHN�0�FDGHOHVLQGH�%H\D]�<DNDOÕ�YH�0DYL�<DNDOÕ�øúoLOHU��
%LUOHúLN�0HWDO� øú�±�(PLV�7RSOX�6|]OHúPH�gUQH÷L��7�&�� øVWDQEXO�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��
<�NVHN�/LVDQV�7H]L��
����&HUYDQWHV��0����������/D�0DQFKD¶OÕ�<DUDWÕFÕ�$VLO]DGH�'RQ�4XLMRWH���dHY��5��+DNPHQ���øVWDQEXO��<DSÕ�
.UHGL�<D\ÕQODUÕ���2ULMLQDO�(VHULQ�<D\ÕQ�7DULKL�������
����&RúNXQ��(����������'�Q\D�6LQHPDVÕQGD�$NÕPODU��$QNDUD��3KRHQL[�<D\ÕQHYL�
����dD\ÕUFÕR÷OX��'����������6RV\RORMLGH�6LQHPD�)LOPOHULQLQ�(÷LWVHO�$UDo�2ODUDN�.XOODQÕOPDVÕ��7�&��$QNDUD�
hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��5DG\R�7HOHYL]\RQ�6LQHPD�$QDELOLP�'DOÕ�<�NVHN�/LVDQV�7H]L�
� � �*HQo��6�� ��������7RSOXPVDO�7DULK�$QODWÕPÕ�YH�6LQHPD��7�&��0DUPDUD�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�
(QVWLW�V��øOHWLúLP�%LOLPOHUL�$QD�%LOLP�'DOÕ�5DG\R�79�%LOLP�'DOÕ�'RNWRUD�7H]L�
����*�oKDQ��*����������6LQHPD�±�7RSOXP�øOLúNLOHUL��.XUJX�'HUJLVL���������������
����+HQGHQ�ùROW��+��%����������.HQWOHUGH�6ZRW�$QDOL]L�YH�0DVORZ�*HUHNVLQLP�+L\HUDUúLVL�(WNLOHúLPL��$YUD�
V\D�6RV\DO�YH�(NRQRPL�$UDúWÕUPDODUÕ�'HUJLVL����������������
� � � øQFH��0�� ��������7RSOXPVDO�7DEDNDODúPD� YH�(úLWVL]OLN��*D]L�hQLYHUVLWHVL� øNWLVDGL� 9H� øGDUL� %LOLPOHU�
)DN�OWHVL�'HUJLVL�������������������
� � � gNV�]� .DUDGHPLU�� &�� YH� .D\D��0�� �������� 6ÕQÕI� (úLWVL]OL÷LQLQ� %RXUGLHX¶QXQ� 6HUPD\H� YH� +DELWXV�
.DYUDPODUÕ�h]HULQGHQ�'H÷HUOHQGLULOPHVL��3DUD]LW�)LOPLQLQ�%HWLPVHO�$QDOL]L��757�$NDGHPL��������������
����g]W�UN��6����������6LQHPD�YH�*HUoHNOLN�øOLúNLVLQLQ�<ÕOPD]�*�QH\�)LOPOHULQH�<DQVÕPDVÕ��6�U��)LOPL��
<DORYD�6RV\DO�%LOLPOHU�'HUJLVL�����������������
� � �<ÕOGÕUÕP��(�� ��������7RSOXPVDO�<DSÕQÕQ�$\QDVÕ�2ODUDN�6LQHPD��6|\OHP�YH�(OHúWLUHO�6|\OHP�$QDOL]�
<|QWHPOHULQH�*|UH�$\OD�)LOPLQLQ�d|]�POHPHVL��øQLI�H�'HUJLVL����������������
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