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� %X� oDOÕúPDQÕQ� DPDFÕ�� HNRQRPLN�� WHNQRORMLN� YH� VRV\RORMLN� GH÷LúLPOHULQ� ELU�
VRQXFX� RODQ�� \HU� YH� ]DPDQ� NDYUDPÕQGDQ� ED÷ÕPVÕ]� oDOÕúPDQÕQ� HWNLOHULQL� RUWD\D�
NR\PDNWÕU�� %X� DPDFD� XODúPDN� LoLQ� oDOÕúPD� ]DPDQÕQ� |QHPOL� ELU� NÕVPÕQÕ�� ELU� Lú�
\HULQGHQ� YH\D� ELU� LúYHUHQGHQ� X]DNWD� JHoLUHQ� ���� LúJ|UHQH� ELU� DQNHW� X\JXODQPÕúWÕU��
(OGH� HGLOHQ� EXOJXODU�� EX� WDU]� oDOÕúPDQÕQ� KHP� ROXPOX� KHP� GH� ROXPVX]� HWNLOHULQLQ�
ROGX÷X�YH�ROXPOX�HWNLOHULQLQ�GHPRJUDILN�|]HOOLNOHU�DoÕVÕQGDQ�IDUNOÕODúWÕ÷Õ�\|Q�QGHGLU��

$QDKWDU�.HOLPHOHU��øú�\HUL�GÕúÕQGD�oDOÕúPD�8]DNWDQ�dDOÕúPD��(YGHQ�dDOÕúPD��
øú�0HUNH]OHULQGH�dDOÕúPD�

��*LULú�
����� OL�\ÕOODUGDQ� LWLEDUHQ��ELOJL�GHYULPL�� WHNQRORMLN�GH÷LúLP�YH�N�UHVHO�

EDNÕú�DoÕVÕ\OD�ELUOLNWH��LúOHWPHOHULQ�IDDOL\HWOHULQL�V�UG�UG�NOHUL�RUWDPÕQ��FR÷UDIL��
H÷LWLPVHO�� WHNQRORMLN�� HNRQRPLN�� VL\DVL� YH� KXNXNL� XQVXUODUÕQGD�� \DúDPÕQ�
QLWHOL÷LQGH�� VRV\DO� YH� DKODNL� GH÷HUOHUGH� YH� PHVOHNL� EDNÕú� DoÕODUÕQGD� |QHPOL�
GH÷LúLPOHU�\DúDQPÕúWÕU��%X�JHOLúLP�YH�GH÷LúLP�oL]JLVL�LoHULVLQGH��ELUoRN�LúOHWPH��
]DPDQÕQ��VWHO�ELU�IRQNVL\RQX�úHNOLQGH�JHOLúPH�J|VWHUHQ�GH÷LúLP�ROJXVXQD�FHYDS�
YHUPHGH� HWNLQ� ROPDN� DPDFÕ\OD�� PDNVLPXP� HVQHNOL÷L� WHúYLN� HGHQ� LQVDQ�
ND\QDNODUÕ� X\JXODPDODUÕQÕ� EHQLPVH\HUHN�� LVWLKGDPÕQ�� WDVDUÕP� YH� \DSÕVÕQÕ�
\HQLGHQ� úHNLOOHQGLUPH\H� EDúODPÕúWÕU��%X� QRNWDGD�� oDOÕúDQODUÕ�� Lú\HULQLQ� FR÷UDIL�
VÕQÕUODUÕQGDQ� NXUWDUDQ�� \HU� YH� ]DPDQ� NDYUDPÕQGDQ� ED÷ÕPVÕ]� oDOÕúPD�
�WHOHZRUNLQJ��VWUDWHMLVL��ELUoRN�LúOHWPH�WDUDIÕQGDQ�X\JXODQPD\D�EDúODQPÕúWÕU����

���\\� QLQ� VRQ� oH\UH÷LQGH� ROXúDQ� HNRQRPLN�� VRV\RORMLN� YH� WHNQRORMLN��
GH÷LúLPOHULQ�ELU�VRQXFX�RODQ��Lú�\HULQH�JLWPHGHQ�oDOÕúPD��\HQL�ELU�ROJX�GH÷LOGLU��
%XQXQOD� ELUOLNWH� LOHWLúLP� WHNQRORMLVLQGHNL� JHOLúPHOHU�� ELOJL� LúoLOHULQLQ�
VD\ÕVÕQGDNL� DUWÕú�� Lú� \DúDPÕQÕQ� GHPRJUDILN� \DSÕVÕQGDNL� ROXúXPODU�� oLIW� JHOLUOL�
DLOHOHULQ� Lú� \DúDPÕQGD� \D\JÕQODúPDVÕ�� oD÷GDú� \DúDP� WDU]ÕQD� X\JXQ� Lú� oHYUHVL�
\DUDWPD� G�ú�QFHVL�� Lú� \DúDP� NDOLWHVLQGHNL� L\LOHúPHOHU� YH� HNRQRPLN�
JHQLúOHPHQLQ�GXUJXQOX÷D�G|Q�úW�÷�� VRQ�\ÕOODUGD��|UJ�WVHO�N�o�OPHQLQ� LúOHWPH��
SODQ�YH�SROLWLNDVÕQÕQ�|QHPOL�ELU�SDUoDVÕ�ROPDVÕ��EX�WDU]�oDOÕúPD�ILNULQLQ�|QHPLQL�
DUWÕUPÕúWÕU�� 6RQXoWD� ELUoRN� LúOHWPH�� EX� WDU]� oDOÕúPD\Õ�� ELUH\H� YH� |UJ�WH� RODQ�
\DUDUODUÕ�QHGHQL\OH��LúJ|UHQ�YHULPOL÷LQL�DUWÕUPD�YH�LúOHWPH�PDOL\HW�D]DOWPD�\ROX�
RODUDN� J|UPHNWH� YH� WHúYLN� HWPHNWHGLU�� gUQH÷LQ� EX� NRQXGD� \DSÕODQ�
DUDúWÕUPDODUGD�� ����� \ÕOÕQD� NDGDU� VDGHFH� $PHULND� %LUOHúLN� 'HYOHWOHULQ¶GH� ���
PLO\RQ� LúoLQLQ� \HU� YH� ]DPDQ� NDYUDPÕQGDQ� ED÷ÕPVÕ]� oDOÕúDFD÷Õ� � WDKPLQ�
HGLOPHNWHGLU��$KPDGL�YG������������
������������������������������ ������������������� � � �<UG�'Ro�'U���$WDW�UN�hQLYHUVLWHVL���ø�ø�%�)���(5=8580�
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<HU�YH�]DPDQ�NDYUDPODUÕQGDQ�ED÷ÕPVÕ]�oDOÕúPD��RUWD\D�oÕNWÕ÷Õ�\ÕOODUGDQ�
LWLEDUHQ�ELUoRN�DUDúWÕUPD\D�NRQX�ROPXúWXU��%XQXQOD�ELUOLNWH��DUDúWÕUPDODUÕQ�oR÷X�
$PHULND�YH�$YUXSD��ONHOHULQGHNL�LúOHWPHOHU�YH�oDOÕúDQODU��]HULQH�RGDNODQPÕúWÕU��
%X�oDOÕúPDGD���ONHPL]�LúOHWPHOHUL�DoÕVÕQGDQ�J|UHFHOL�RODUDN�\HQL�ELU�NRQX�RODQ��
\HU�YH�]DPDQ�NDYUDPÕQGDQ�ED÷ÕPVÕ]�oDOÕúPDQÕQ��EX�WDU]�oDOÕúDQODU��]HULQH�RODQ�
HWNLVLQL�LQFHOHPH\H�\|QHOLN�VXUYH\�PRGHOLQH�GD\DQDQ��ELU�DUDúWÕUPD�\DSÕOPÕúWÕU�����

���<HU�YH�=DPDQ�.DYUDPODUÕQGDQ�%D÷ÕPVÕ]�dDOÕúPD�������
<HU� YH� ]DPDQ� NDYUDPODUÕQGDQ� ED÷ÕPVÕ]� oDOÕúPD� �WHOHZRUNLQJ��� ELU�

LúoLQLQ�oDOÕúPD�]DPDQÕQ�|QHPOL�ELU�NÕVPÕQÕ��ELU�Lú�\HULQGHQ�YH\D�ELU�LúYHUHQGHQ�
X]DNWD� oDOÕúPDVÕQÕ� JHUHNWLUHQ� JHQLú� ELU� Lú� HWNLQOL÷L� GL]LVLQL� NDSVDU� �%ODFN� YH�
3RUWHU����������������%X�QHGHQOH�ROJX\X�RUWD\D�NR\PDN�LoLQ��ELOJL�YH�LOHWLúLP�
DUDoODUÕQÕ�NXOODQDUDN�HYGHQ�oDOÕúPD��WHOHFRPPXWLQJ��� Lú�PHUNH]OHULQGH�oDOÕúPD�
�WHOHFRWWDJH�� VDWHOOLWH� RIILFH� YE��� X]DNWDQ� oDOÕúPD� �UHPRWH� ZRUNLQJ�� YH� PRELO�
oDOÕúPD��PRELOHZRUN��JLEL�GH÷LúLN�WHULPOHU�NXOODQÕOPÕúWÕU��+REEV�YH�$UPVWURQJ��
��������������� $VOÕQGD� EX� WHULPOHULQ� W�P�� \HU� YH� ]DPDQ� NDYUDPÕQGDQ�
ED÷ÕPVÕ]� oDOÕúPD� LOH� Hú� DQODPOÕ� YH\D� \DNÕQ� LOLúNLOL� ROXS�� |UJ�WOHULQ�� ELOJL� YH�
LOHWLúLP� WHNQRORMLVLQGHQ� \DUDUODQPD� LPNDQODUÕQD� J|UH�� Lú� \HUL� GÕúÕQGD� \DSÕODQ�
IDUNOÕ� oDOÕúPD� HWNLQOLNOHULQL� LoHULU�� %DúND� ELU� LIDGH� LOH� oDOÕúDQODUÕQ� LKWL\Do�
GX\GX÷X� HVQHNOL÷L� VD÷OD\DQ� ELU� Lú� WHUFLKLQL� RUWD\D� NR\DQ� \HU� YH� ]DPDQ�
NDYUDPODUÕQGDQ� ED÷ÕPVÕ]� oDOÕúPD�� JHOHQHNVHO� YH�PHUNH]L� Lú\HULQLQ�� FR÷UDIL� YH�
|UJ�WVHO�HQJHOOHULQL�NDOGÕUPDN�LoLQ��ELOJL�YH�LOHWLúLP�WHNQRORMLVLQLQ�HVQHN�Lú�\HUL�
LOH�ELUOHúWLULOPHVLGLU��<DS�YH�7QJ�������&KDSPDQ�YG�������6WXUJHRQ��������/LP�
YH�7HR�� ������+XF]\QVNL� YH�%XFKDQDQ�� ������%ODFN�YH�3RUWHU��������%X� WDU]�
oDOÕúPDGD� � Lú�� JHOHQHNVHO� Lú� \HULQGHQ�� oDOÕúDQODUÕQ� WHUFLK� HGHFH÷L� ELU� \HUH��
JLGHELOLU��

<HU� YH� ]DPDQ� NDYUDPÕQGDQ� ED÷ÕPVÕ]� oDOÕúDQODU�� LúOHULQLQ� E�\�N� ELU�
NÕVPÕQÕ�� KHU� J�Q� G�]HQOL� RODUDN� Lú\HULQH� JLGLS� JHOPHNWHQ� oRN� HYGH�� GÕúDUÕGD����
YH\D�Lú�PHUNH]OHULQGH�\DSDU��%X�WDU]�oDOÕúDQODU�Lú�\HUL\OH��ID[�PDNLQHVL��LQWHUQHW��
ÕQWUDQHW�� YLGHR� NRQIHUDQV�� HOHNWURQLN� SRVWD� JLEL� LOHWLúLP� DUDoODUÕ� \DUGÕPÕ� LOH��
WHPDV�NXUDUODU��7HPHOGH�Lú�\HUL�GÕúÕQGD�oDOÕúPDQÕQ���|QHPOL�W�U��YDUGÕU���%XQODU�
HYGHQ�oDOÕúPD��Lú�PHUNH]OHULQGH�oDOÕúPD�YH�PRELO�oDOÕúPD�RODUDN�VÕUDODQDELOLU���

(YGHQ� dDOÕúPD� �+RPH�%DVHG� 7HOHFRPPXWLQJ��� %LU� Lú� \HUL� YH\D� LúYHUHQH�
ED÷OÕ�RODUDN��G�]HQOL�ELU�úHNLOGH�HYGH�oDOÕúDQ�SHUVRQHOL�WHPVLO�HGHU��:H[OH\�YH�
/DWKDP����������������%X�WDU]�oDOÕúDQODU�PDO]HPH�DOPDN�YH\D�WRSODQWÕODU�LoLQ�
QDGLUHQ� Lú\HULQH� JLGHQ� YH� oDOÕúPD� J�QOHULQLQ� oR÷XQX� HYGH� JHoLUHQ� ³IXOO� WLPH�
HYGH� oDOÕúDQODU´� YH� KDIWDGD� LNL� YH\D� �o� J�Q� HYGH� oDOÕúDQ� ³SDUW� WLPH� HYGH�
oDOÕúDQODU´� RODUDN� LNL� DQD� JXUXED� D\UÕOÕU�� %LOJLVD\DU� SURJUDPODPDFÕVÕ�� VLVWHP�
DQDOL]FLVL�� WHOHIRQ� YH\D� HOHNWURQLN� SRVWD� \DUGÕPÕ� LOH� VLSDULú� DODQ�PHPXUODU� YH�
YHUL�LúOHPH�PHPXUODUÕ�EX�NDWHJRUL\H�JLUHU���+REEV�YH�$UPVWURQJ��������������
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øú�0HUNH]OHULQGH� dDOÕúPD� �6DWHOOLWH� 2IILFHV�� 1HLJKERUKRRG�:RUN�&HQWHUV���
%X�W�U�Lú�PHUNH]OHUL�VDGHFH�WHN�ELU�LúOHWPHQLQ�SHUVRQHOLQLQ�LoLQGH�oDOÕúWÕ÷Õ�X\GX�
Lú� PHUNH]L� �VDWHOOLWH� RIILFH�� YH\D� ELUGHQ� ID]OD� LúOHWPHQLQ� SHUVRQHOLQL� LoLQGH�
EDUÕQGÕUDQ� \HUHO� Lú� PHUNH]L� �1HLJKERUKRRG� :RUN� &HQWHU�� úHNOLQGH� ROXúXU��
gUQH÷LQ�� 7RN\R¶QXQ� GÕú� PDKDOOHOHULQGH� ;HUR[� úLUNHWLQLQ� ELU� X\GX� Lú�PHUNH]L�
YDUGÕU�� %X� QHGHQOH� oDOÕúDQODU�� úHKLU� PHUNH]LQGHNL� Lú\HULQH� JLWPHN� ]RUXQGD�
NDOPDGDQ��X\GX�Lú�PHUNH]LQGH�oDOÕúDELOLUOHU��.XUODQG�YH�%DLOH\�����������������
8\GX� YH� \HUHO� Lú� PHUNH]OHUL� HYGHQ� oDOÕúPDQÕQ� ELU� DOWHUQDWLIWLU�� d�QN�� Lú�
PHUNH]OHUL�� ED]Õ� WRSOXPVDO� |]HOOLNOHU� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� WDPDPHQ� HYGH�
oDOÕúPDNWDQ� VÕNÕODQ�SHUVRQHOH� YH� FR÷UDIL� RODUDN� \D\ÕOPÕú� ELUH\OHUL� \|QHWPHNWH�
]RUODQDQ��\|QHWLFLOHUH�oHNLFL�JHOHELOLU���+REEV�YH�$UPVWURQJ�������������

0RELO� dDOÕúPD� �0RELOH� :RUNLQJ��� (YGHQ� YH� Lú� PHUNH]OHULQGHQ�
oDOÕúDQODUÕQ�DNVLQH��PRELO�oDOÕúDQODU��oDOÕúPD�]DPDQODUÕQÕQ�E�\�N�ELU�NÕVPÕQÕ��HY�
YH\D� � Lú� PHUNH]L� GÕúÕQGD� �\ROGD�� DUDEDGD�� RWHOGH�� P�úWHUL� WDQÕWÕPÕQGD� YE��
JHoLULUOHU� �+XF]\QVNL�YH�%XFKDQDQ������������*�Q�P�]GH�ELUoRN�úLUNHW�PRELO�
oDOÕúDQ� SHUVRQHOH� VDKLSWLU�� 3D]DUODPD� \|QHWLFLOHUL�� SD]DUODPDFÕODU�� \DWÕUÕP��
EDQNHUOHUL�� GDQÕúPDQODU� YH� LúLQL� \DSPDN� LoLQ� V�UHNOL� � JH]PHN� ]RUXQGD� RODQ�
SHUVRQHO�PRELO�oDOÕúDQODUD�|UQHN�RODUDN�YHULOHELOLU���.XUODQG�YH%DÕOH\�����������

��<HU�YH�=DPDQ�.DYUDPÕQGDQ�%D÷ÕPVÕ]�dDOÕúPDQÕQ�gUJ�WVHO�YH�%LUH\VHO�
(WNLOHUL�

<HU�YH�]DPDQ�NDYUDPÕQGDQ�ED÷ÕPVÕ]�oDOÕúPD��KHP�|UJ�W�KHP�GH�ELUH\�
DoÕVÕQGDQ�ELUoRN��ROXPOX�YH�ROXPVX]�VRQXo�GR÷XUDELOLU����

�%X� WDU]� oDOÕúPDQÕQ� |UJ�W� DoÕVÕQGDQ� GR÷XUGX÷X� ROXPOX� VRQXoODU��
YHULPOLOLNWH�DUWÕú��Lú�J�F��GHYLU�YH�G|Q�ú�P�RUDQODUÕQGD�D]DOPD��Lú�J�F��DU]ÕQGD�
JHQLúOHPH�� \HU� YH� ]DPDQ� PDOL\HWOHULQGHQ� WDVDUUXI�� SHUVRQHO� PRUDOL� YH�
PRWLYDV\RQXQGD� L\LOHúPH� RODUDN� VÕUDODQDELOLU� �.XUODQG� YH� %DÕOH\�� ���������
/XSWRQ� YH� +D\QHV�� �������������� 5RELQV�� �������������� +XF]\QVNL� YH�
%XFKDQDQ�����������������gUQH÷LQ��SHUVRQHOLQH�\HU�YH�]DPDQ�HVQHNOL÷L�VD÷OD\DQ�
$PH[� /LIH� $FFXUDQFH� ������� %OXH� &URVV�%OXH� 6KLHOG� ������� 7UDYHOOHUV�
,QVXUDQFH� ������� 6PDUW� 9DOOH\� ���������� ,�%�0� ������� ,QIRUPDWLRQ� $FFHVV�
���������YH�0RXQWDLQ�%HOO�������JLEL�úLUNHWOHULQ�YHULPOLOLN�RUDQODUÕQGD�����
��� DUDVÕQGD� ELU� DUWÕú� ROGX÷X� J|U�OP�úW�U�� ����� \|QHWLFL� �]HULQGH� \DSÕODQ� ELU�
DUDúWÕUPDGD� \|QHWLFLOHU�� \HU� YH� ]DPDQ� NDYUDPÕQGDQ� ED÷ÕPVÕ]� oDOÕúPDQÕQ��
SHUVRQHOLQ� PRUDOLQL� ������ YH� YHULPOLOL÷LQL� ������ DUWÕUGÕ÷ÕQÕ�� EXQD� NDUúÕQ��
PDOL\HWOHUL��������LúJ�F��GHYLU�������YH�GHYDPVÕ]OÕN�RUDQÕQÕ�������D]DOWWÕ÷ÕQÕ�
EHOLUWPLúWLU� �$KPHGL� YG�� ���������� %HQ]HU� úHNLOGH� HYGHQ� oDOÕúPD� VWUDWHMLVLQL�
X\JXODGÕNWDQ�VRQUD��,�%�0�����PLO\RQ�GRODU���$7	7�����PLO\RQ�GRODU���3DVLILN�
%HOO� � �NLúL� EDúÕQD� ����� GRODU�� JLEL� úLUNHWOHU� \ÕOOÕN� JD\UL� PHQNXO� JLGHUOHULQGH�
|QHPOL� |Oo�GH� WDVDUUXI� HWPLúWLU� �6WXUJHRQ������������� .XUODQG� YH� %DÕOH\��
���������%ODFN�YH�3RUWHU�������������
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��%X�WDU]�oDOÕúPDQÕQ�|UJ�WOHU�DoÕVÕQGDQ�GR÷XUGX÷X�ROXPVX]�HWNLOHULQ�HQ�
|QHPOLVL�� \|QHWLFLOHULQ�� oDOÕúDQODUÕQ� SHUIRUPDQVÕQÕ� IL]LNVHO� RODUDN�
J|]OHPOH\HPHPHVLGLU��(÷HU�ELU�\|QHWLFL��DVWODUÕQÕ�J|UHPH]�LVH�RQODUÕQ��VW�Q�YH�
]D\ÕI� WDUDIODUÕQÕ� IDUN� HGHPH\HELOLU�� %X� QHGHQOH� YHULPOL÷L� � |OoPHN�� J�YHQ�
VD÷ODPDN�� GHQHWLP�� GH÷HUOHQGLUPH� YH� \|QHWLP� � VRUXQ� ROXúWXUXU� �.XUODQG� YH�
%DÕOH\���������� /LP� YH� 7HR�� ����������� $\UÕFD� \|QHWLFLOHU� WDNÕP� VLQHUMLVL�
\DUDWPDGD� YH� oD\�PRODODUÕQGD�� |÷OH� \HPH÷LQGH� YH� NRULGRUODUGD� |÷UHQPH� JLEL�
LQWHU� DNWLI� YH� LQIRUPDO� |÷UHQPHQLQ� HNVLNOL÷LQL� JLGHUPHGH�� |UJ�W� � N�OW�U�Q��
IL]LNVHO�RODUDN�X]DNWD�EXOXQDQ�ELUH\OHUH� DNWDUPDNWD�J�oO�N�oHNHELOLUOHU�<HU�YH�
]DPDQ�NDYUDPODUÕQGDQ�ED÷ÕPVÕ]�oDOÕúPD��Lú\HULQGHNL�VRV\DO�\DSÕ\Õ�GD�ROXPVX]�
HWNLOH\HELOLU��d�QN���Lú\HULQGH�NDODQODU��NHQGLOHULQLQ�\HU�YH�]DPDQ�NDYUDPÕQGDQ�
ED÷ÕPVÕ]�oDOÕúDQODUD�RUDQOD�GDKD�ID]OD� Lú�\DSWÕNODUÕQD�LQDQDELOLUOHU��.XUODQG�YH�
%DÕOH\��������������gUJ�WOHU�DoÕVÕQGDQ�|QHPOL�ELU�SUREOHPGH�YHUL�J�YHQOL÷L�LOH�
LOJLOLGLU�� %HOLUOL� YHUL� YH� ELOJLOHU� JL]OL� ROGX÷X� LoLQ�� EXQODUÕQ� \HWNLOL� ROPD\DQ�
WDUDIODUÕQ�HOLQH�JHoPHVL��VÕ]PDVÕ��DoÕNODQPDVÕ��ND\EHGLOPHVL��GH÷LúWLULOPHVL��\RN�
HGLOPHVL� JLEL� WHKGLW� YH� ULVNOHU� YDUGÕU�� $\UÕFD� LúOHWPHQLQ� \HU� YH� ]DPDQ�
NDYUDPÕQGDQ� ED÷ÕPVÕ]� oDOÕúDQODUD� YHUGL÷L� DUDoODUÕQ�� NLúLVHO� DPDoODU� LoLQ�
NXOODQÕOPDVÕ�J�YHQ�VRUXQX�GR÷XUDELOLU��6XUJHRQ��������������

%X�WDU]�oDOÕúPDQÕQ�ELUH\VHO�DoÕGDQ��HQ�|QHPOL�\DUDUÕ�LúWHQ�HYH��HYGHQ�LúH�
JLGLú� JHOLú� ]DPDQÕ� D]DOWPDVÕ� YH\D� RUWDGDQ� NDOGÕUPDVÕGÕU�� %X� GXUXP� |]HOOLNOH�
E�\�N� úHKLUOHUGH� \DúD\DQODU� LoLQ� WUDILNOH� LOJLOL� VWUHVL� D]DOWPDQÕQ� \DQÕ� VÕUD�
SHUVRQHOLQ� XODúÕP� JLGHUOHULQGH� GH� WDVDUUXI� VD÷ODU� �1LOHV�� ��������� .XUODQG� YH�
%DÕOH\�������������� $\UÕFD� HYGH� oDOÕúPD�� Lú� YH� |]HO� \DúDP� DUDVÕQGD� GHQJH�
NXUXOPDVÕQD�NDWNÕGD�EXOXQXU�YH�HúOHULQ�KHU�LNLVLQLQ�GH�oDOÕúPDN�]RUXQGD�ROGX÷X�
DLOHOHUGH� LOLúNLOHULQ�]D\ÕIODPDVÕQÕ�|QOH\HELOLU ' � �7HR�YH�/LP�������������<HU�YH�
]DPDQ�NDYUDPÕQGDQ�ED÷ÕPVÕ]�oDOÕúPD�\|QHWLFL�YH�PHVOHNWDúODUGDQ�J|U�QPH]OLN�
YH�HVQHN�SODQ�LPNkQÕ�VD÷ODGÕ÷Õ�LoLQ�oDOÕúDQODUD��NHQGL�Lú�\DúDPODUÕQGD�GDKD�ID]OD�
\HWNL��|]J�O�N��NRQWURO�YH�HVQHN�]DPDQ�LPNkQÕ�VD÷ODU��6RQXoWD�E�W�Q�Lú�\DúDPÕ��
L\LOHúLU��PRWLYDV\RQ�YH�Lú�WDWPLQL�DUWDU��ø\LOHúHQ�Lú�\DúDPÕ��DUWDQ�PRWLYDV\RQ�YH�
WDWPLQ� SHUVRQHOLQ� PRUDO� YH� HQHUMLVLQGH� \�NVHOPH\H� \RO� DoDUDN�� ELUH\LQ�
YHULPOLOL÷LQH�ROXPOX�NDWNÕGD�EXOXQXU������

�%LUH\OHU�LoLQ�\HU�YH�]DPDQ�NDYUDPÕQGDQ�ED÷ÕPVÕ]�oDOÕúPDQÕQ�ROXPVX]�
\|QOHUL�SVLNRORMLNWLU��%LUoRN�LQVDQ��HWUDIODUÕQGDNL�LQVDQODUOD�LOLúNL�NXUPD\Õ�YH�Lú�
\HUL� � \DúDPÕQÕQ� VRV\DO� \|Q�Q�� VHYGL÷L� LoLQ� LúH� JLGHU�� %X� QHGHQOH� Lú� \HULQGHQ�
D\UÕ� oDOÕúPD� RQODUÕ� VRV\DO� YH� PHVOHNL� L]RODV\RQD� X÷UDWDELOLU� �+REEV� YH�
$UPVWURQJ������������øú�DUNDGDúODUÕ�LOH�NDUúÕOÕNOÕ�LOLúNL�HNVLNOL÷LQGHQ��GHGLNRGX�
YH� V|\OHQWLOHUGHQ�� Lú� \HUL� KDEHUOHULQGHQ�� \HQL� JHOLúPH� YH� ROD\ODUGDQ� KDEHUGDU�
RODPDPDNWDQ� RUWD\D� oÕNDQ�PHVOHNL� YH� VRV\DO� L]RODV\RQ�� oDOÕúDQODUGD� \DOQÕ]OÕN�
KLVVL� \DUDWDUDN� LoVHO� JHUJLQOL÷L� DUWÕUDELOLU� �)XUQKDP���������������� øú\HULQGHQ�
������������������������������ ������������������( � )+*-,�. *0/1. *-2%3 4657/1,�865 ."9�:;. < =>/1:;?0:A@�B�C�D#. /12FE0G6HID0J�40DK8�*K3 :LC>EM9�:F. < =N:%JK8#5 CO2FP�. 2%C�5 =�@�D0J#. 2%C>5 J#5 JK8�D0P�D048#5 C�4#< Q>/1< J0?0:�QN2%P#:%R6:%3S2%3 /12%4AT02�5 =U@�D0J#. 2%CO5 J#56:;5 . 2;. 2%CO5 J#?�2%J!*0E�:%4�3 :�@�2�9;5 C�/12%4AEV,VC�*�J#?0:;?�< CN. :LC+G



�
� ���
 ����
 �! "#� 
 $%�&

� ���

X]DNWD�oDOÕúPDQÕQ�VWDW��ND\EÕ�YH�NDUL\HU�JHOLúLPL��]HULQH�ROXPVX]�HWNLVL��GL÷HU�
|QHPOL� ELU� SUREOHPGLU� �1D\ORU������������ %X� WDU]� oDOÕúDQODU�� Lú\HULQGHNL�
J|U�Q�O�UO�NOHUL�YH�GHQHWOH\LFLOHUOH�J�QO�N�LOLúNLOHUL�D]DOGÕ÷Õ�LoLQ��WHUIL�YH�GL÷HU�
|G�OOHUGHQ� \DUDUODQDPD\DFDNODUÕ� NRUNXVX� GX\DUODU�� $\UÕFD� |]HOOLNOH� WHNQLN�
GHQH\LP� ND]DQPDGD� |QHPOL� RODQ� J�QO�N� NDUúÕOÕNOÕ� LOLúNL� YH� EH\LQ� IÕUWÕQDVÕ�
HNVLNOL÷L�� ELUH\LQ� NDUL\HU� JHOLúLPLQL� ROXPVX]� HWNLOH\HELOLU�� %X� WDU]� oDOÕúPD�
GD\DQÕúPDGDQ� ]L\DGH� RWRQRPL\L� WHúYLN� HWWL÷L� LoLQ� |UJ�WVHO� ED÷OÕOÕ÷Õ� YH� |UJ�W�
N�OW�U�Q��|÷UHQPH� YH�EHQLPVHPH�NDELOL\HWLQL� GH� D]DOWDELOLU��'L÷HU� ELU�J�oO�N�
DOJÕODQDQ�URO�YH�oDOÕúPD�oHYUHVL\OH��LOLúNLOLGLU��g]HOOLNOH�HYGH�oDOÕúDQODU�LúOHWPH�
RUWDPÕ� ROXúWXUPDNWD� ]RUODQDELOLUOHU� �/LP� YH� 7HR����������� .XUODQG� YH�
%DÕOH\�����������<HU�YH�]DPDQ�NDYUDPÕQGDQ�ED÷ÕPVÕ]�oDOÕúPD�LOH�LOJLOL�\DSÕODQ�
ELUoRN� DUDúWÕUPDGD�� EX� WDU]� oDOÕúDQODUÕ� ELUH\� �]HULQH� RODQ� HWNLOHUL� � ú|\OH�
|]HWOHQPLúWLU��:DUG�YH�6KDEKD�����������

�)LNLU�DOPD�YH�SUREOHPOHUL�J|UPH�NDELOL\HWOHULQL�ND\ÕS�HGHELOLUOHU����
�$UNDGDúOÕN�YH�VRV\DO�LOLúNL�HNVLNOL÷L�KLVVHGHELOLUOHU��
�ø]ROH�RODELOLUOHU��NDUL\HU�YH�úLUNHW�JHOLúPHVLQH�D\DN�X\GXUDPD\DELOLUOHU����
�gUJ�WVHO� ED÷OÕOÕNODUÕ� LoLQ� |QHPOL� ELU� WHPHO� RODQ�� úLUNHWH� DLW� ROPD�

GX\JXODUÕQÕ�ND\ÕS�HGHELOLUOHU���
��8\JXODPD�
$UDúWÕUPDQÕQ� $PDFÕ�$UDúWÕUPDQÕQ� WHPHO� DPDFÕ�� \HU� YH� ]DPDQ�

NDYUDPÕQGDQ� ED÷ÕPVÕ]� oDOÕúPDQÕQ�� SHUVRQHO� �]HULQH� RODQ� ROXPOX� YH� ROXPVX]�
HWNLOHULQL� RUWD\D� NR\PDNWÕU�� %X� WHPHO� DPDFÕQ� \DQÕVÕUD�� EX� WDU]� oDOÕúPDQÕQ�
HWNLOHULQLQ� GHPRJUDILN� YH� oHYUHVHO� GH÷LúNHQOHU� DoÕVÕQGDQ� IDUNOÕOÕN� J|VWHULS�
J|VWHUPHGL÷L�DUDúWÕUÕOPÕúWÕU���

$UDúWÕUPDQÕQ�<|QWHPL��$UDúWÕUPDQÕQ�YHULOHUL�NROD\GD�|UQHNOHPH�\|QWHPL�
NXOODQÕODUDN�� VRUX� IRUPX� \DUGÕPÕ� LOH� ,VWDQEXO� LOL� YH� \DNÕQ� oHYUHVLQGH� \HU� YH�
]DPDQ�NDYUDPÕQGDQ�ED÷ÕPVÕ]�oDOÕúDQ�����LúJ|UHQGHQ�HOGH�HGLOPLúWLU����

dDOÕúPDGD�NXOODQÕODQ�DQNHW�IRUPX��\HU�YH�]DPDQ�NDYUDPÕQGDQ�ED÷ÕPVÕ]�
oDOÕúPD� LOH� LOJLOL� JHQLú� oDSOÕ� ELU� OLWHUDW�U� WDUDPDVÕQGDQ� VRQUD� <DS� YH� 7QJ¶XQ�
DQNHW�IRUPX�WHPHO�DOÕQDUDN�ROXúWXUXOPXúWXU��<DS�YH�7QJ��������<HU�YH�]DPDQ�
NDYUDPÕQGDQ�ED÷ÕPVÕ]�oDOÕúPDQÕQ�|UJ�W�YH�ELUH\��]HULQH�HWNLVLQL�RUWD\D�NR\PDN�
DPDFÕ\OD�KD]ÕUODQDQ�PDGGHOHU��¶OL�/LNHUW��|OoH÷LQH�J|UH�G�]HQOHQPLúWLU��$\UÕFD�������
GHQHNOHULQ� \Dú�� FLQVL\HW�� PHGHQL� GXUXP�� H÷LWLP�� \|QHWLFLOLN� J|UHYL� YH� Lú�
SR]LV\RQX� JLEL� GHPRJUDILN� YH� oHYUHVHO� |]HOOLNOHULQL� |OoPHN� DPDFÕ\OD� �� VRUX�
KD]ÕUODQPÕúWÕU�� � $QNHW� IRUPX� ��� VRUX� YH� �� IDNW|UGHQ� ROXúPDNWDGÕU��%X� IDNW|U�
JUXSODUÕQGDQ� �¶�� \HU� YH� ]DPDQ� NDYUDPODUÕQGDQ� ED÷ÕPVÕ]� oDOÕúPDQÕQ� ELUH\�
�]HULQH� ROXPOX� HWNLOHULQL� |OoPH\H� \|QHOLN� ��� VRUX\X� NDSVDUNHQ�� �¶�� EX� WDU]�
oDOÕúPDQÕQ� ELUH\� �]HULQH� ROXPVX]� HWNLVLQL� |OoPH\H� \|QHOLN� ��� VRUX\X�
NDSVDPDNWDGÕU�� 6RUX� ND÷ÕGÕQÕQ� &URQEDFK� $OSKD� *�YHQLOLUOLN� NDWVD\ÕVÕ�� ����
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.DLVHU�0H\HU�0DONLQ�|UQHNOHP�\HWHUOLOLN�|Oo�W�� ����YH�%DUOHWW� N�UHVHOOLN� WHVWL�
RUDQÕ� ��������� �S������� GÕU�� %X� RUDQODU� DQNHW� IRUPXQXQ� J�YHQLOLU� ROGX÷XQX�
RUWD\D�NR\PDNWDGÕU��

���%XOJXODU�
�����'HPRJUDILN�'H÷LúNHQOHUH�øOLúNLQ�%XOJXODU��7DEOR��¶GH�J|U�OG�÷��JLEL�

GHQHNOHULQ������¶X� HUNHN�YH����¶X�NDGÕQGÕU��'HQHNOHULQ� ���¶LQLQ� \|QHWLFLOLN�
J|UHYL� YDUNHQ�� HYOL� RODQODUÕQ� VD\ÕVÕ� ���� GLU�� �����¶L� �QLYHUVLWH� PH]XQX� RODQ�
SHUVRQHOLQ� ���¶VÕ� ������ \Dú� JUXEX� DUDVÕQGDGÕU�� øú� SR]LVL\RQX� DoÕVÕQGDQ�
�����¶OXN�ELU�RUDQOD�SD]DUODPD�LúL�LOH�X÷UDúDQODU�LON�VÕUD\Õ�DOPDNWDGÕU��

7DEOR����$UDúWÕUPD�gUQH÷LQLQ�'HPRJUDILN�g]HOOLNOHUL�

�����%LUH\VHO�(WNLOHUH�øOLúNLQ��%XOJXODU�
�<HU� YH� =DPDQ� .DYUDPÕQGDQ� oDOÕúPDQÕQ� ELUH\� �]HULQH� ROXPOX�

HWNLOHULQGHQ�LONL��Lú�\DúDP�NDOLWHVLQH�LOLúNLQGLU��øú�\DúDP�NDOLWHVL�IDNW|U��DOWÕQGD�
\HU�DODQ�WRSODP���VRUXQXQ�D÷ÕUOÕNOÕ�RUWDODPDVÕ�����GÕU��%X�JUXS�VRUXODU�LoHULVLQGH�
³EX�WDU]�oDOÕúPD�VWUHV�G�]H\LPL�D]DOWWÕ´�LIDGHVL�HQ�\�NVHN�RUWDODPD\D�VDKLSNHQ��

� ;  �������RQX�VÕUDVÕ\OD��³Lú�\DúDP�NDOLWHPL�L\LOHúWLUGL´�� ;  �������³Lú�
WDWPLQLPL� DUWÕUGÕ´� � ;  ������� ³PRUDOLPL� L\LOHúWLUGL´� � ;  ������ YH� ³LúOHWPH\H�
RODQ� ED÷OÕOÕ÷ÕPÕ� DUWÕUGÕ´� � ;  ������ LIDGHOHUL� L]OHPHNWHGLU�� %X� RUWDODPDODUD�
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EDNÕOGÕ÷ÕQGD�GHQHNOHULQ�� \HU� YH� ]DPDQ�NDYUDPODUÕQGDQ�ED÷ÕPVÕ]� oDOÕúPDQÕQ� Lú�
NDOLWHVL��]HULQH�HWNLVLQL�ROXPOX�RODUDN�GH÷HUOHQGLUGLNOHUL�J|U�OPHNWHGLU��

%X� WDU]� oDOÕúPDQÕQ� GL÷HU� ELU� HWNLVL� NLúLVHO� \DúDP� YH� DLOH� LOLúNLOHUL�
�]HULQHGLU�� ³$LOHP� LOH� RODQ� LOLúNLOHULPL� L\LOHúWLUGL´� � ;  ������� ³LúH� JLGLú� JHOLú�
]DPDQÕQGDQ� WDVDUUXI� HWWLP´�� � ;  ������� ³LúH� JLGHUNHQ� \DúDGÕ÷ÕP� ]DPDQ� YH�
XODúÕP� SUREOHPOHULQGHQ� NXUWXOGXP´� � ;  ������� ³XODúÕP� PDOL\HWOHULQGHQ�
WDVDUUXI� HWWLP´� � ;  ������ úHNOLQGHNL� �� LIDGH\L� NDSVD\DQ� EX� IDNW|U� JUXEXQXQ�
D÷ÕUOÕNOÕ� RUWDODPDVÕ� ����� GLU�� %X� YHULOHU�� \HU� YH� ]DPDQ� NDYUDPÕQGDQ� ED÷ÕPVÕ]�
oDOÕúPDQÕQ� NLúLVHO� \DúDP� YH� DLOH� LOLúNLOHUL� �]HULQH� ROXPOX� ELU� HWNL� \DSWÕ÷ÕQÕ�
J|VWHUPHNWHGLU������

<HU� YH� ]DPDQ� NDYUDPÕQGDQ� ED÷ÕPVÕ]� oDOÕúPDQÕQ� ROXPOX� HWNLOHULQH�
RUWD\D�NR\DQ����JUXS� VRUXODU�YHULPOLOLNOH� LOLúNLOLGLU��%X� IDNW|U� DOWÕQGD�\HU� DODQ�
VRUXODUÕQ� RUWDODPDODUÕ� ú|\OHGLU�� ³]DPDQÕPÕ� SODQODPD� |]J�UO�÷�� EHQL� PXWOX�
HGL\RU´� � ;  ������� ³øú\HULQGH\NHQ� oDOÕúWÕ÷ÕPGDQ� GDKD� KÕ]OÕ� oDOÕúÕ\RUXP´��
� ;  ������� ³YHULPOLOL÷LPGH� L\LOHúPH� ROGX´� � ;  ������ � YH� ³YHULPOL� ROGX÷XP�
VDDWOHUGH�oDOÕúDELOL\RUXP´�� ;  �������%X�IDNW|U�Q�D÷ÕUOÕNOÕ�RUWDODPDVÕ������GXU���
%X� YHULOHULQ� ÕúÕ÷Õ� DOWÕQGD�� \HU� YH� ]DPDQ� NDYUDPÕQGDQ� ED÷ÕPVÕ]� oDOÕúPDQÕQ�
oDOÕúDQODUÕQ�YHULPOLOL÷LQL�ROXPOX�\|QGH�HWNLOHGL÷L�V|\OHQHELOLU���

�%X� WDU]�oDOÕúPDQÕQ�ROXPVX]OXNODUÕQÕ�RUWD\D�NR\DQ�IDNW|U�JUXSODUÕQGDQ�
LONL�NDUL\HU�JHOLúLPL�LOH�LOLúNLOL�VRUXODUÕ�NDSVDPDNWDGÕU��%X�VRUXODU�LoHULVLQGH�HQ�
\�NVHN� RUWDODPD\D� ³�VWOHULP� EHQL� \HWHUL� NDGDU� J|UHPHGLNOHUL� LoLQ� WHUIL�
]DPDQODUÕQGD� SDV� JHoHELOL\RUODU´� LIDGHVL� VDKLSNHQ� � ;  ������� RQX� VÕUDVÕ\OD��
³LúOHWPH� LOH� LOLúNLP�D]DOGÕ´� � ;  ������ ��³X]PDQOÕN�JHOLúLPLP�LoLQ�JHUHNOL�RODQ�
WHNQLN� WDUWÕúPDODU� NDoÕUÕ\RUXP´� � ;  ������� � ³PHVOHNL� JHOLúPHP� LoLQ� JHUHNOL�
RODQ�LQIRUPDO�LOLúNL\L�Lú�DUNDGDúODUÕPOD�NXUDPÕ\RUXP´�� ;  ������YH�³Lú�\HULQGH�
IL]LNVHO� J|U�Q�P�P� D]DOGÕ÷Õ� LoLQ� NDUL\HU� JHOLúLPLP� ROXPVX]� HWNLOHQL\RU´�
� ;  ������LIDGHOHUL�L]OHPHNWHGLU��)DNW|U�Q�D÷ÕUOÕNOÕ�RUWDODPDVÕ�LVH������W�U��%X�
YHULOHU�� \HU� YH� ]DPDQ� NDYUDPÕQGDQ� ED÷ÕPVÕ]� oDOÕúPDQÕQ�� NDUL\HU� JHOLúLPL�
�]HULQH�RODQ�HWNLVLQLQ�ROXPVX]�ROGX÷XQX�J|VWHUPHNWHGLU��

<HU� YH� ]DPDQ� NDYUDPÕQGDQ� ED÷ÕPVÕ]� oDOÕúPDQÕQ� GR÷XUGX÷X�
ROXPVX]OXNODUOD�LOJLOL����IDNW|U��³Lú�YH�|]HO�HWNLQOLNOHUH�]DPDQ�D\ÕUPDGD�J�oO�N�
oHNL\RUXP´�� ;  �������Lú\HUL�GÕúÕQGD�oDOÕúPDQÕQ�E|O�QPHVL�GDKD�ID]OD�ROX\RU´�
�� ;  �������³oDOÕúPDN�LoLQ�NHQGLPL�GLVLSOLQH�YH�PRWLYH�HWPHGH�]RUODQÕ\RUXP´�
� ;  ������ YH� ³Lú� \HUL� GÕúÕQGD� oDOÕúPDN� Lú\HUL� LoHULVLQGH� oDOÕúPDNWDQ� GDKD�
VWUHVOL´� � ;  ������ úHNOLQGHNL� LIDGHOHUL� NDSVD\DQ� LúH� X\XP� IDNW|U�G�U�� %X�
IDNW|U�Q� D÷ÕOÕNOÕ� RUWDODPDVÕ� ����� GLU�� %X� YHULOHULQ� ÕúÕ÷Õ� DOWÕQGD�� \HU� YH� ]DPDQ�
NDYUDPÕQGDQ�ED÷ÕPVÕ]�oDOÕúPDQÕQ��SHUVRQHOLQ�LúH�X\XPXQX��ROXPVX]���HWNLOHGL÷L�
V|\OHQHELOLU�����
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%X� WDU]� oDOÕúPDQÕQ� ROXPVX]� HWNLOHULQL� RUWD\D� NR\DQ� GL÷HU� ELU� IDNW|U��
VWDW�� ND\EÕQD� LOLúNLQ� VRUXODUÕ� NDSDPDNWDGÕU�� %X� IDNW|U� DOWÕQGD� \HU� DODQ�
³Lú\HULQGHNL� VWDW�P�� ND\EHWWLP´� � ;  ������´� ND\QDN� YH� ELOJL� DOPDNWD�
]RUODQÕ\RUXP´� � ;  ������ YH� ³Lú� \HULQGHNLOHUGHQ� GDKD� ID]OD� oDOÕúÕ\RUXP´�
� ;  ������ úHNOLQGHNL� �� VRUXQXQ� D÷ÕUOÕNOÕ� RUWDODPDVÕ� ����� WLU�� %X� YHULOHU��
GHQHNOHULQ� EX� WDU]� oDOÕúPD\Õ�� VWDW�� ND\EÕQD� QHGHQ� RODELOHQ� ELU� oDOÕúPD� WDU]Õ�
RODUDN�GH÷HUOHQGLUGLNOHULQL�J|VWHUPHNWHGLU����

<HU� YH� ]DPDQ� NDYUDPÕQGDQ� ED÷ÕPVÕ]� oDOÕúPDQÕQ� RUWD\D� oÕNDUGÕ÷Õ�
ROXPVX]OXNODUOD�LOLúNLOL�VRQ�IDNW|U��³DLOHP�YH�DUNDGDúODUÕP�EHQLP�VD\JÕQ�ELU�LúH�
VDKLS� ROPDGÕ÷ÕPÕ� G�ú�QPH\H� EDúODGÕODU´�� � ;  ������� ³Lú� DUNDGDúODUÕP�
NHQGLOHULQGHQ� GDKD� D]� oDOÕúWÕ÷ÕPÕ� G�ú�Q�\RU´� � ;  ������ YH� ³\|QHWLFLOHULQ�
�]HULPGHNL� NRQWUROOHULQL� ND\EHWPHOHUL� EHQL� UDKDWVÕ]� HGL\RU´� � ;  ������
úHNOLQGHNL� �o� LIDGH\L� NDSVD\DQ� oHYUHVHO� HWNL� IDNW|U�G�U�� %X� IDNW|U�Q� D÷ÕUOÕNOÕ�
RUWDODPDVÕ� ����� GÕU�� %X� RUWDODPD�� \HU� YH� ]DPDQ� NDYUDPÕQGDQ� ED÷ÕPVÕ]�
oDOÕúPDQÕQ�� oHYUHVHO� HWNL� IDNW|U�� DoÕVÕQGDQ� ROXPX]� ELU� VRQXo� GR÷XUGX÷XQXQ�
J|VWHUJHVL�RODELOLU��

$QNHW� IRUPXQGD� \HU� DODQ� WRSODP� ��� VRUX� JHQHO� RODUDN�
GH÷HUOHQGLULOGL÷LQGH��\HU�YH�]DPDQ�NDYUDPÕQGDQ�ED÷ÕPVÕ]�oDOÕúPDQÕQ�SHUVRQHO�
�]HULQH�ROXPOX�HWNLVLQH�LOLúNLQ�WRSODP����VRUXQXQ�D÷ÕUOÕNOÕ�RUWDODPDVÕQÕQ��������
VWDQGDUW� VDSPDVÕQÕQ� ������ ROXPVX]� HWNLVLQH� LOLúNLQ� WRSODP� ��� VRUXQXQ� LVH�
D÷ÕUOÕNOÕ�RUWDODPDVÕQÕQ������VWDQGDUW�VDSPDVÕQÕQ�LVH������ROGX÷X�J|U�OPHNWHGLU���
%X�GH÷HUOHULQ� ÕúÕ÷Õ�DOWÕQGD��\HU�YH�]DPDQ�NDYUDPÕQGDQ�ED÷ÕPVÕ]�oDOÕúPDQÕQ� Lú�
\DúDP�NDOLWHVL��YHULPOLOLN�YH�NLúLVHO�\DúDPOD�LOJLOL�XQVXUODU��]HULQH�ROXPOX�HWNL���
EXQD� NDUúÕQ�� NDUL\HU� JHOLúLPL�� Lú� DGDSWDV\RQX�� Lú� VWDW�V�� YH� oHYUHVHO� HWNLOHUH�
LOLúNLQ� IDNW|UOHU� DoÕVÕQGDQ� ROXPVX]� HWNL� \DSWÕ÷Õ� V|\OHQHELOLU�� %XQXQOD� ELUOLNWH�
GHQHNOHU�� EX� WDU]� oDOÕúPDQÕQ� ROXPOX� HWNLOHULQL� ROXPVX]� HWNLOHULQH� RUDQOD� GDKD�
|QHPOL�J|UPHNWHGLU���

7DEOR� �¶GH� DQNHW� IRUPXPX]GD� \HU� DODQ� IDNW|U� JUXSODUÕ� DUDVÕQGDNL�
NRUHODV\RQ� NDWVD\ÕODUÕ�� IDNW|U� RUWDODPDODUÕ� YH� VWDQGDUW� VDSPDODUÕ� YHULOPLúWLU��
7DEORGDQ�L]OHQHELOHFH÷L�JLEL��EX�WDU]�oDOÕúPD��HQ�ID]OD�Lú�\DúDP�NDOLWHVL��]HULQH�
HWNLGH�EXOXQPDNWDGÕU��%XQD�NDUúÕQ��LúH�X\XP�YH�oHYUHVHO�XQVXUODU��]HULQH�HWNLVL�
GL÷HU� IDNW|UOHUH� RUDQOD� G�ú�NW�U��$\UÕFD� \HU� YH� ]DPDQ� NDYUDPÕQGDQ� ED÷ÕPVÕ]�
oDOÕúPDQÕQ��SHUVRQHOL�ROXPOX�HWNLOH\HQ�IDNW|UOHUL�DUDVÕQGD�GR÷UX�\|QO��YH�����
�S�������|QHP�G�]H\LQGH�DQODPOÕ�VD\ÕODELOHFHN�ELU�LOLúNL�YDUGÕU��%DúND�ELU�LIDGH�
LOH� EX� IDNW|UOHULQ� ELULQLQ� VD÷ODGÕ÷Õ� ROXPOX� HWNL� DUWWÕ÷ÕQGD� GL÷HU� IDNW|U�Q�
VD÷ODGÕ÷Õ�ROXPOX�HWNLGH�DUWPDNWDGÕU��%HQ]HU�úHNLOGH�\HU�YH�]DPDQ�NDYUDPÕQGDQ�
ED÷ÕPVÕ]�oDOÕúPDQÕQ��SHUVRQHO�DoÕVÕQGDQ�ROXPVX]OXN�GR÷XUDQ�XQVXUODUÕ�DUDVÕQGD�
DQODPOÕ� VD\ÕODELOHFHN� ELU� LOLúNL� J|U�OPHNWHGLU�� )DNDW� NDUL\HU� JHOLúLPL� LOH� LúH�
X\XP� YH� oHYUHVHO� HWNL� IDNW|UOHUL� DUDVÕQGDNL� LOLúNLQLQ� \|Q�� WHUVWLU�� %X� GXUXP���
IDNW|UOHUGHQ�ELULQLQ�\DUDWWÕ÷Õ�ROXPVX]�HWNLQLQ�DUWÕS�D]DOPDVÕQÕQ��GL÷HU� IDNW|UOHU�
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�]HULQH� RODQ� ROXPVX]� HWNL\L� D]DOÕS�DUWÕ÷ÕQÕ� RUWD\D� NR\PDNWDGÕU�� %X� WDU]�
oDOÕúPDQÕQ�ROXPOX�YH�ROXPVX]�HWNL�\DUDWDQ�IDNW|UOHUL�DUDVÕQGD�LVH�����YH�����
|QHP� G�]H\OHULQGH� DQODPOÕ� VD\ÕODELOHFHN� ELU� LOLúNLQLQ� J|U�OPHPHVL� GLNNDW�
oHNLFLGLU���

7DEOR����)DNW|UOHU�$UDVÕ�.RUHODV\RQ�.DWVD\ÕODUÕ�

����� 'HPRJUDILN� YH� dHYUHVHO� 'H÷LúNHQOHU� $oÕVÕQGDQ� <HU� YH� ]DPDQ�
.DYUDPÕQGDQ�%D÷ÕPVÕ]�dDOÕúPDQÕQ�(WNLOHUL��7DEOR��¶�WHNL�YHULOHUH�EDNÕOGÕ÷ÕQGD�
LúJ|UHQOHULQ��\HU�YH�]DPDQ�NDYUDPÕQGDQ�ED÷ÕPVÕ]�oDOÕúPDQÕQ�ROXPOX�HWNLOHULQL�
GH÷HUOHQGLUPHGH� GHPRJUDILN� YH� oHYUHVHO� GH÷LúNHQOHU� DoÕVÕQGDQ� IDUNOÕOÕN�
J|VWHUGLNOHUL��EXQD�NDUúÕQ�FLQVL\HW�GH÷LúNHQL�GÕúÕQGD�EX�WDU]�oDOÕúPDQÕQ�ROXPVX]�
HWNLOHULQL� GH÷HUOHQGLUPHGH� EHQ]HúLP� J|VWHUGLNOHUL� V|\OHQHELOLU�� 7HN� \|QO��
YDU\DQV�DQDOL]L�YH�W�WHVWL�VRQXoODUÕQD�J|UH�EX�WDU]�oDOÕúPDQÕQ�Lú�NDOLWHVL��NLúLVHO�
\DúDP� YH� YHULPOLN� IDNW|UOHULQGHQ� ROXúDQ� WRSODP� ROXPOX� HWNLVLQL�
GH÷HUOHQGLUPHGH� FLQVL\HW�� \Dú�� H÷LWLP�� Lú� SR]LV\RQX�� \|QHWLFLOLN� J|UHYL� YH�
PHGHQL�GXUXP�GH÷LúNHQOHUL�DoÕVÕQGDQ�RUWDODPDODU�DUDVÕQGDNL� IDUN�DQODPOÕ\NHQ��
NDUL\HU�JHOLúLPL�� Lú�X\XPX��VWDW��YH�oHYUHVHO�HWNL� IDNW|UOHULQGHQ�ROXúDQ� WRSODP�
ROXPVX]� HWNLVLQL� GH÷HUOHQGLUPHGH� VDGHFH� FLQVL\HW� GH÷LúNHQL� DoÕVÕQGDQ��
RUWDODPDODU� DUDVÕQGDNL� IDUN� DQODPOÕGÕU�� %X� YHULOHULQ� ÕúÕ÷Õ� DOWÕQGD� FLQVL\HW�
GH÷LúNHQL� DoÕVÕQGDQ� NDGÕQ�� \Dú� GH÷LúNHQL� DoÕVÕQGDQ� ����� H÷LWLP� GH÷LúNHQL�
DoÕVÕQGDQ� OLVDQV� �VW��� Lú� SR]LV\RQX� GH÷LúNHQL� DoÕVÕQGDQ� SD]DUODPDFÕ�� \|QHWLP�
J|UHYL� GH÷LúNHQL� DoÕVÕQGDQ� \|QHWLFLOLN� \DSDQ� YH� PHGHQL� GXUXP� GH÷LúNHQL�
DoÕVÕQGDQ�HYOL�RODQ�oDOÕúDQODUÕQ�\HU�YH�]DPDQ�NDYUDPÕQGDQ�ED÷ÕPVÕ]�oDOÕúPDQÕQ�
ROXPOX� \|QOHULQGHQ� GDKD� ID]OD� HWNLOHQGLNOHUL� V|\OHQHELOLU�� d�QN�� LNLGHQ� ID]OD�
JUXS� LoHUHQ� GH÷LúNHQOHUGH� RUWDODPDODU� DUDVÕQGDNL� IDUNÕQ� KDQJL� JUXSWDQ�
ND\QDNODQGÕ÷ÕQÕ� WHVELW� HWPHN� LoLQ� \DSÕODQ� /6'� �HQ� G�ú�N� |QHPOL� IDUN�� WHVWL�
YHULOHULQH�J|UH�\Dú�GH÷LúNHQL��DoÕVÕQGDQ�����JUXEXQD�DLW��RUWDODPDQÕQ����������,�
- ������ S ���� ' �� ������ �,�- ������ S ������ � YH� ������ �,�- ����� S ������ \Dú�
JUXSODUÕQD�DLW�RUWDODPDODUGDQ��H÷LWLP�GH÷LúNHQL�DoÕVÕQGDQ�OLVDQV��VW��JUXEXQD�DLW�
RUWDODPDQÕQ��OLVH�,�- �����S ������YH��QLYHUVLWH��,�- �����S ������JUXSODUÕQD�DLW�
������������������������������ ��������������������� u �N�"� C�3 :;. :%/�:;. :LCI:LCL:;QN< J0?0:L4656� :LC�4�� ��� J02%/ ?VD0EV2FP05

)$.7g5� ; � 6�6� �� �� �� �� �� ��
��øú<DúDP�.DOLWHVL�� ����� ���� � � � � � �
��.LúLVHO�<DúDP� ����� ���� ���� � � � � �
��9HULPOLOLN� ����� ���� ���� ���� � � � �
��.DUL\HU�*HOLúLPL� ����� ���� ���� ����� ���� � � �
��øúH�8\XP� ����� ���� ���� ���� ���� ����� � �
��6WDW��.D\EÕ� ����� ���� ���� ���� ���� ����� ���� �
��dHYUHVHO��(WNL�� ����� ���� ���� ���� ����� ����� ���� ����
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RUWDODPDODUGDQ�� Lú� SR]LV\RQX� GH÷LúNHQL� DoÕVÕQGDQ� SD]DUODPDFÕ� JUXEXQD� DLW�
RUWDODPDQÕQ�� YHUL� WRSOD\ÕFÕVÕ�DQDOL]FLVL� �,�- ����� S ������� GDQÕúPDQ� �,�- �����
S ������� SURMH� J|UHYOLVL� �,�- ����� S ������ YH� WHPVLOFL� �,�- ����� S �������
JUXSODUÕQD� DLW� RUWDODPDODUGDQ�� PHGHQL� GXUXP� GH÷LúNHQL� DoÕVÕQGDQ� LVH� HYOL�
JUXEXQD� DLW� RUWDODPDQÕQ� EHNDU� JUXEXQD� DLW� RUWDODPDGDQ� �� ,�- ������ S ������
|QHPOL�|Oo�GH�IDUNOÕODúWÕ÷Õ�J|U�OP�úW�U ¡L¡ ����

7DEOR����'HPRNUDILN�YH�dHYUHVHO�'H÷LúNHQOHU�$oÕVÕQGDQ�(WNL�)DUNOÕODúPDVÕ�
2OXPOX�(WNL���� 2OXPVX]�(WNL��������(WNL�

'H÷LúNHQ� ; ��� ; � )�W�� S� ; ��� ; � )�W�� S�
¢!£0¤�¥ ¦ v6t�m v§e0m f�e v#l0m l¨e0m e�en&o b6pLo q6aFr
©�ªL«0¬;« v#d�m he0m v�j v#m t6g®m h0h�h v#j0m l¨e0m g%k d�m e�hm h�h�h
¯�°F±�²�° v#d�m v§e0m v�l v#f0m ve0m gFj²6³�±>´S° v#j�m ee0m d�j v#f0m ve0m gFf
´#³�±Oµ6° v0v0m de0m v�k v6t�m h¨e0m k#tx!y0z
µ0³0¶ dwgFm he0m lVk

t�m eVv§m h0h�h
v6t�m d¨e0m k0e

m vwg�g®m f�v0d
·�¸ «0¹%º�ªL¬;» ¼ ½ v#f�m de0m j�j v#j0m f¨e0m g�g
¾¿¼ À;¬ v#d�m k§e0m v0t v#f0m e¨e0m gFdÁ ¦6¼ Â�¬Fª>À;¼ » ¬ v#d�m fe0m dVk v6t�m ve0m k0eY�� o r>o �
¾¿¼ À;£�¦�À Á À;» Ã v#l�m ee0m f�l

e0m d�dm hwg%v
v#f0m gÄe0m g%v

k0m g%k§m h�l�j

Å&¼ ¸ Æ Ã�ÇZªLÈ Æ Ã v#j�m de0m d�t v6t�m ve0m k0e
ÉS¬;ªL¼�Ê+¹�ª>ÃFËM¦�£ ¸ ¼ Ì v0v0m v§e0m v�k v6t�m l¨e0m k0j
Ç¿£�Ì%£�ª ¸ £V½�£ v6t�m ee0m fSg v#f0m d¨e0m gFj
Í1£�¦S¥ ÎF½�£�¦ v0v0m he0m e�l v#f0m tÏe0m gFl
Ç+ª%È Ð�¬	Ñ�¹�¦ v#e�m g®e0m eSg v#f0m ve0m gFd

\ zI�Z��� o p>q � b6�

Ò�¬%½AÀF¼ ¸ Ó ¼ v0v0m ee0m v�g
j0m dVv m h0h�h

v#f0m gÄe0m g%v
m tVv�k m d�k0h

ÉS£�ª dwgFm g®e0m l�e v6t�m l¨e0m k0jx!� b6a;r>o ��o c o �
` � �Fa%�6o ÑSÈ�« v0v0m t¨e0m v�v t�m v0t¨m h0h�h v#f0m d¨e0m gFf gFm l�hm h�d�l

©&Â ¸ ¼ v#f�m v§e0m j�d v#f0m tÏe0m g;t
Å	¬;«0£�ª v#e�m de0m e�d v#f0m f¨e0m gFf� a��6a�bSo ÔV�!���;�6�

�
Å	È�Î;£�¦#½�¥ Î�Õ ÍMÖ ¸ v#j�m h e0m dVv gFv#m g

e
m h0h�h v6t�m f e0m k0d m v�v0d m j�vwg

�
���6RQXo�YH�gQHULOHU�

� %X� oDOÕúPDGD�� \HU� YH� ]DPDQ� NDYUDPÕQGDQ� ED÷ÕPVÕ]� oDOÕúPDQÕQ����
ROXPOX� YH� ROXPVX]� HWNLOHUL� LUGHOHQPH\H� oDOÕúÕOPÕúWÕU�� 6RQXoWD� EX� WDU]�
oDOÕúPDQÕQ�� oDOÕúDQODU� �]HULQGH� Lú� \DúDP� NDOLWHVL�� NLúLVHO� \DúDP� YH� YHULPOLOLN�
DoÕVÕQGDQ�ROXPOX�HWNLOHUH�VDKLS�ROGX÷X��EXQD�NDUúÕQ�NDUL\HU�JHOLúLPL�� VWDW�� �YH�
LúH� X\XP� VD÷ODPD� JLEL� XQVXUODUÕ� ROXPVX]� HWNLOHGL÷L� J|U�OP�úW�U�� )DNDW�
|UQHNOHPHPL]GH� \HU� DODQ� GHQHNOHU�� EX� WDU]� oDOÕúPDQÕQ� ROXPOX� HWNLOHULQL��
ROXPVX]� HWNLOHULQH� RUDQOD� GDKD� |QHPOL� J|UPHNWHGLU�� 2OJX\D� GHPRJUDILN� YH�
oHYUHVHO� GH÷LúNHQOHU� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD� LVH� ROXPOX� HWNLOHULQ� E�W�Q�
GH÷LúNHQOHU�DoÕVÕQGDQ��ROXPVX]�HWNLOHULQ�LVH�VDGHFH�FLQVL\HW�GH÷LúNHQL�DoÕVÕQGDQ�
������������������������������ ������������������× × | 465#@VC>*��6. *A?�2;}�5 =>462%J#. 2%CU5 9;5 J!3#3 2;Q�3 5 m 5 4#5 ?�2%JM�>:%EV. :¿@�C>*��6. *M?�2;}�5 =>462%J#. 2%CI5 9;5 J!3 2F4	P0B�J0. DAT#:%C�P#:%J6QZ:%J#:;. 5 EV5*�P#@V*#. :%J0/1< =O3 < C%G
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IDUNOÕODúWÕ÷Õ�J|U�OP�úW�U��%DúND�ELU�LIDGH�LOH�FLQVL\HW�GH÷LúNHQL�DoÕVÕQGDQ�NDGÕQ��
\Dú�GH÷LúNHQL�DoÕVÕQGDQ������H÷LWLP�GH÷LúNHQL�DoÕVÕQGDQ�OLVDQV�VW���Lú�SR]LV\RQX�
GH÷LúNHQL�DoÕVÕQGDQ�SD]DUODPDFÕ��\|QHWLP�J|UHYL�GH÷LúNHQL�DoÕVÕQGDQ�\|QHWLFLOLN�
\DSDQ�� PHGHQL� GXUXP� GH÷LúNHQL� DoÕVÕQGDQ� LVH� HYOL� RODQ� oDOÕúDQODUÕQ� \HU� YH�
]DPDQ� NDYUDPÕQGDQ� ED÷ÕPVÕ]� oDOÕúPDQÕQ� ROXPOX� \|QOHULQGHQ� GL÷HU� JUXSODUD�
RUDQOD�GDKD�ID]OD�HWNLOHQPHNWHGLU��
� <DSWÕ÷ÕPÕ]� oDOÕúPDGD�� EX� WDU]� oDOÕúPDQÕQ�� oDOÕúDQODU� �]HULQH� ELUoRN�
ROXPVX]� HWNLVLQLQ� GH� ROGX÷X� J|U�OP�úW�U�� =LUD� ����¶OL� \ÕOODU� ER\XQFD� ELUoRN�
DUDúWÕUPDFÕ� \HU� YH� ]DPDQ� NDYUDPÕQGDQ� ED÷ÕPVÕ]� oDOÕúPD� X\JXODPDODUÕQÕQ�
����¶OL� \ÕOODUGD� ROGXNoD� \D\JÕQODúDFD÷Õ� WDKPLQ� HWPLú�� IDNDW� EX� WDU]� oDOÕúPD�
EHNOHQGL÷L� NDGDU� \D\JÕQODúPDPÕúWÕU�� %XQXQ� WHPHO� QHGHQL� LVH� EX� X\JXODPDQÕQ�
GR÷XUGX÷X�ROXPVX]�HWNLOHUGLU��%X�QHGHQOH��\HU�YH�]DPDQ�NDYUDPÕQGDQ�ED÷ÕPVÕ]�
oDOÕúPD� X\JXODPDODUÕQGDQ� |QFH�� úLUNHW� N�OW�UOHUL� YH� oDOÕúDQODUÕ� E|\OH� ELU�
X\JXODPD\D� KD]ÕUODQPDOÕ�� EHNOHQWLOHU� KDNNÕQGD� oDOÕúDQODU� ELOJLOHQGLULOPHOL��
X\JXODPD�SURMHOHUL�KD]ÕUODQÕUNHQ�oDOÕúDQODUÕQ� ILNUL� DOÕQPDOÕ��EX� WDU]�oDOÕúDQODUD�
LúOHULQL� HWNLQ� YH� YHULPOL� ELU� úHNLOGH� \DSDELOPHOHUL� LoLQ� JHUHNOL� RODQ� WHPHO�
WHNQRORMLN�DUDoODU�\HWHUOL�|Oo�GH�VD÷ODQPDOÕ��SVLNR�VRV\DO�HWNLOHUL�D]DOWPDN�LoLQ�
\HWHUOL� GHVWHN� YHULOPHOL�� úLUNHW� N�OW�U�QH� X\XP� � LoLQ� EX� WDU]� oDOÕúDQODUOD�
SHUL\RGLN�WRSODQWÕODU�\DSÕOPDOÕ��SHUIRUPDQV�GH÷HUOHQGLUPHGH�REMHNWLI�ROXQPDOÕ��
VWDW��ND\EÕ�|QOHQPHOL�YH�HQ�|QHPOLVL�GR÷UX�Lú�YH�GR÷UX�LQVDQ�VHoLOPHOLGLU��

$%675$&7�
7KH�DLP�RI�WKLV�VWXG\�LV�WR�ILQG�RXW�WKH�HIIHFWV�RI�WHOHZRUNLQJ�ZKLFK�LV�D�

UHVXOW� RI� HFRQRPLFDO�� WHFKQRORJLFDO� DQG� VRFLRORJLFDO� FKDQJHV�� )RU� WKLV� DLP� D�
TXHVWLRQQDLUH� ZDV� DSSOLHG� WR� ���� HPSOR\HHV� ZKR� VSHQG� WKHLU� ZRUNLQJ� WLPH�
DZD\�IURP�D�ZRUNSODFH�RU�HPSOR\HU��2EWDLQHG�GDWD�VKRZ�WKDW�WHOHZRUNLQJ�KDV�
ERWK� SRVLWLYH� DQG� QHJDWLYH� HIIHFWV� DQG� SRVLWLYH� HIIHFWV� YDU\� DFFRUGLQJ� WR�
GHPRJUDSKLF�IHDWXUHV���

.$<1$.d$�
$+0$',�� 0RKDPPDG��+(/06�� 0DULO\Q� 0�� YH� 5266�� 7DPP\� -�� ��������

³7HFKQRORJLFDO� 'HYHORSPHQWV�� VKDSLQJ� WKH� WHOHFRPPXWLQJ� ZRUN�
HQYLURQPHQW�RI�WKH�IXWXUH´��)DFLOLWLHV��9RO�����1R�������������

%/$&.��6WHZDUW�-��YH�3257(5��/\PDQ�:�����������0DQDJHPHQW��1HZ�-HUVH\��
3UHQWLFH�+DOO�,QF��

&+$30$1�$�-�6+((+<�1�3��+(<:22'�6��'22/(<�%��&2//,16�6�&��
�������� ³7KH� RUJDQL]DWLRQV� LPSOLFDQWLRQV� RI� WHOHZRUNLQJ´��
,QWHUQDWLRQDO� 5HZLHY� RI� ,QGXVWULDO� DQG� 2UJDQL]DWLRQDO�
3VFKRORJ\´�9RO���������������
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)851+$0�� $GULDQ� �������� ³:RUN� LQ� ����´�� -RXUQDO� RI� 0DQDJHULDO�
3V\FKRORJ\´��9RO�����1R�������������

*5((1%(5*�� -HUDOG� YH� %$521�� 5REHUW� $�� �������� %HKDYLRXU� LQ�
2UJDQL]DWLRQ��6HYHQWK�(GLWLRQ��1HZ�-HUVH\��3UHQWLFH�+DOO�,QF���

+2%%6��'DYH� YH� $5067521*�� -DPHV� �������� ³$Q�([SHULPHQWDO� VWXG\� RI�
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