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g UHQFLOHULQ� |]HOOLNOH� \�NVHN� | UHWLP� D DPDVÖQGD� ]DPDQODUÖQÖ� L\L� \|QHWPHVL�� NL LVHO� JHOL LP� YH� DNDGHPLN� SHUIRUPDQV� ED WD�

ROPDN��]HUH�SHN�oRN�DoÖGDQ�|QHPOLGLU��/LWHUDW�UGH�| UHQFLOHULQ�]DPDQ�\|QHWLPL� LOH� LOJLOL� oDOÖ PDODUGDQ� IDUNOÖ�RODUDN��EX�oDOÖ PD��
7HNQLN�%LOLPOHU�0HVOHN�<�NVHNRNXOX�| UHQFLOHUL�LOH�\DSÖODQ�LON�oDOÖ PDGÖU��%X�DUD WÖUPDGD��| UHQFLOHULQ�]DPDQ�\|QHWLPL�EHFHULOHUL�
LOH�DNDGHPLN�ED DUÖODUÖ�DUDVÖQGD�ELU�LOL NL�ROXS�ROPDGÖ Ö�VRUXVXQD�FHYDS�DUDQPÖ WÖU��%X�DPDoOD��| UHQFLOHUH�]DPDQ�\|QHWLPL�DQNHWL�
X\JXODQPÖ � YH� DOGÖNODUÖ� SXDQODU� KHVDSODQPÖ WÖU�� $NDGHPLN� ED DUÖODUÖ�� E|O�POHUGH� RUWDN� RODQ� 7�UN� 'LOL��� GHUVL� YH� 0DWHPDWLN���
GHUVOHULQLQ� RUWDODPDVÖ� DOÖQDUDN� ROX WXUXOPX WXU�� =DPDQ� \|QHWLPL� DQNHWLQGHQ� DOGÖNODUÖ� SXDQ� LOH� DNDGHPLN� ED DUÖ� RUWDODPDODUÖÖ
DUDVÖQGD�ELU�LOL NL�ROXS�ROPDGÖ Ö�DUD WÖUÖOPÖ WÖU����

9HUL�WRSODPD�DUDFÖ�RODUDN�| UHQFLOHUH�DQNHW�X\JXODQPÖ WÖU��=DPDQ�<|QHWLPL�$QNHWL�RODUDN�DGODQGÖUÖODQ�YHUL�WRSODPD�DUDFÖ������
����� | UHWLP� \ÖOÖ� PD\ÖV� D\Ö� LoHULVLQGH� 0DUPDUD� hQLYHUVLWHVL� 7HNQLN� %LOLPOHU� 0HVOHN� \�NVHNRNXOX� | UHQFLOHULQH� X\JXODQPÖ WÖU��
8\JXODQDQ�DQNHW�LNL�E|O�PGHQ�ROX PDNWDGÖU��=<$·QÖQ�ELULQFL�E|O�P�QGH�| UHQFLOHULQ�GHPRJUDILN�|]HOOLNOHULQL�YH�DNDGHPLN�ED DUÖ
SXDQÖQÖ�ROX WXUPDN�LoLQ�7�UN�'LOL���YH�PDWHPDWLN���QRWODUÖQÖ�LoHUHQ�E|O�P��LNLQFL�E|O�PGH�]DPDQ�\|QHWLPL�DQNHWL�\HU�DOPDNWDGÖU��

(OGH� HGLOHQ� YHULOHU�� 6366� ����� SURJUDPÖ� NXOODQÖODUDN� ELOJLVD\DU� RUWDPÖQD� DNWDUÖODUDN� YHULOHULQ� DQDOL]LQGH� EX� SURJUDPGDQ�
\DUDUODQÖOPÖ WÖU�� �6RQXo�RODUDN��DUD WÖUPDPÖ]GD�]DPDQ�\|QHWLPL�GDYUDQÖ ODUÖ� LOH�DNDGHPLN�ED DUÖ�SXDQODUÖ� DUDVÖQGD�DQODPOÖ�SR]LWLI�
LOL NL�EXOXQPX WXU��$\UÖFD�DNDGHPLN�ED DUÖ�QRWX�\�NVHN�RODQ�JUXSODUÖQ�]DPDQ�\|QHWLPL�SXDQODUÖ�GD�\�NVHN�EXOXQPX WXU���

$QDKWDU�.HOLPHOHU��=DPDQ�<|QHWLPL��$NDGHPLN�%D DUÖ��)DNW|U�DQDOL]L���
dDOÖ PD�7�U���$UD WÖUPD�

$%675$&7�
1RZDGD\V��WLPH�PDQDJHPHQW�KDV�EHFRPH�PRUH�DQG�PRUH�LPSRUWDQW�GXH�WR�WKH�UDSLG�FKDQJH�RI�WHFKQRORJ\��+HQFH��SHRSOH�

KDYH�WR�SODQ�WKHLU�GD\V�HIILFLHQWO\�WR�DYRLG�GDLO\�KDVVOHV��(VSHFLDOO\�WLPH�PDQDJHPHQW�KDV�EHFRPH�YLWDO�IRU�FROOHJH�VWXGHQWV�WR�JHW�
JRRG�JUDGHV�LQ�WKHLU�OHFWXUHV��6R��VWXGHQWV�PXVW�OHDUQ�KRZ�WR�PDQDJH�WKHLU�WLPH�DQG�KRZ�WR�LPSURYH�WKHLU�WLPH�PDQDJHPHQW�VNLOOV
IRU� KDYLQJ�ZHOO� HGXFDWLRQ� DQG� EXVLQHVV� OLIH��:H� UHVHDUFKHG� VWXGHQWV·� WLPH�PDQDJHPHQW� EHKDYLRXUV� DFFRUGLQJ� WR� WKHLU� YDULRXV�
YDULDEOHV� VXFK� DV�� JHQGHU�� GHSDUWPHQW�� DQG� VR�RQ«�7R� DFKLHYH� WKLV� JRDO��ZH�XVHG� FRPPRQ� VXUYH\� DV�PHQWLRQHG� LQ� OLWHUDWXUH��
7KHUHIRUH�� WKH� UHODWLRQVKLS� EHWZHHQ� VWXGHQWV
� WLPH�PDQDJHPHQW� VNLOOV� DQG� DFDGHPLF� VXFFHVV� ZHUH� H[DPLQHG�� 7KH� VWUXFWXUH� RI�
VXUYH\�DQG�WKH�W\SHV�RI�TXHVWLRQV�ZLOO�GHVFULEH�EHORZ��

7KH�XQLYHUVH�RI�UHVHDUFK�VWXGLHV�LV�FRQVLVWHG�RI�0DUPDUD�8QLYHUVLW\�9RFDWLRQDO�6FKRRO�RI�7HFKQLFDO�6FLHQFHV�VWXGHQWV��7KH�
UHVXOWV�UHIOHFW�WKH�SURSHUWLHV�RI�WKLV�XQLYHUVH��:LGHU�VDPSOH�RI�WKH�UHVHDUFK�VXSSOLHV�PRUH�FRUUHFW�UHVXOWV��

7KHVH� UHVHDUFK� LV� D� GHVFULSWLYH� VWXG\�� 7KH� XQLYHUVH� RI� WKH� VXUYH\� FRQVLVWV� RI� � 0DUPDUD� 8QLYHUVLW\� 9RFDWLRQDO� 6FKRRO� RI�
7HFKQLFDO� 6FLHQFHV� &RPSXWHU� 3URJUDPPLQJ�� (OHFWURQLF� &RPPXQLFDWLRQV� 7HFKQRORJ\�� (OHFWURQLFV� 7HFKQRORJ\�� (OHFWULFDO��
0HFKDQLFDO�� 7H[WLOH� 7HFKQRORJ\�� %LRPHGLFDO� (TXLSPHQW� 7HFKQRORJ\� SURJUDP� VWXGHQWV� ZKR� ILUVW� RU� VHFRQG� \HDU� LQ� 0DUPDUD�
8QLYHUVLW\��

7KLV�VXUYH\�LV�DSSOLHG�DFFRUGLQJ�WR�%ULWWRQ�DQG�7HVVHU·V��������VXUYH\��7KHLU�VXUYH\�DGDSWHG�E\�$OD\�DQG�.RoDN��������ZKLFK�
FDOOHG��7LPH�0DQDJHPHQW�6XUYH\����

7LPH� 0DQDJHPHQW� 6XUYH\� FRQVLVWV� RI� WZR� PDLQ� SDUWV�� 7KH� ILUVW� SDUW� LQFOXGHV� VWXGHQWV
� GHPRJUDSKLF� FKDUDFWHULVWLFV� DQG�
DFDGHPLF� DFKLHYHPHQWV� VFRUHV�� 7XUNLVK� /DQJXDJH� DQG�PDWK� FRXUVHV� WKH\� WDNH� LQWR� FRQVLGHUDWLRQ� IRU� FDOFXODWLQJ� WKH� DFDGHPLF�
VXFFHVV� VFRUH��7KH�RWKHU�SDUW�RI� WKH� VXUYH\� LQFOXGHV� WLPH�PDQDJHPHQW� DQG� VWXGHQWV� VSHQG� WLPH�TXHVWLRQV��7LPH�0DQDJHPHQW�
6XUYH\�FRPSULVHV� WKUHH�PDLQ�IDFWRUV�DQG����TXHVWLRQV�����RI�WKRVH�TXHVWLRQV�DUH�DERXW�´7LPH�3ODQQLQJµ����RI� WKRVH�DUH�DERXW�
´7LPH�$WWLWXGHVµ��DQG���RI�WKRVH�DUH�DERXW�´6SHQGLQJ�7LPHµ��

/LNHUW�W\SH�VFDOH�LV�XVHG�LQ�´7LPH�0DQDJHPHQW�6XUYH\µ��6XUYH\�GDWD�ZHUH�WUDQVIHUUHG�WR�6366�������7KHQ�GDWD�DQDO\VHG�DQG�
FRPSDULVRQ��

7KH�ILUVW�SDUW�RI�WKH�VXUYH\������RI�WKHP�DUH�JLUOV������RI�WKHP�DUH�ER\V��������RI�WKHP�DUH��QG�\HDU�VWXGHQWV������RI�WKHP�
DUH�IRUPDO�HGXFDWLRQ�VWXGHQWV��DQG�YLUWXDOO\�DOO�VWXGHQWV�DUH�JUDGXDWHG�IURP�YRFDWLRQDO�O\FHH����������6XUYH\�UHOLDELOLW\�FRHIILFLHQW�
�&URQEDFK�DOSKD��ZDV�IRXQG��������


�<UG��'Ro��'U���0DUPDUD�hQLYHUVLWHVL�


�<UG��'Ro��'U���0DUPDUD�hQLYHUVLWHVL�



7KH�FDXVHV�RI�WLPH�ORVV�IRU�VWXGHQWV�ZHUH�IROORZHG�LQ�PDQ\�ZD\V��7KH�PDLQ�FDXVH�RI�WLPH�ORVV�LV�´FRPSXWHU�XVDJHµ�������WKH�
RWKHUV� DUH� ´LQWHUQHW� XVDJHµ� ������� WUDQVSRUW� DQG� WUDIILF� ������� 79�UDGLR� ������ VOHHS� GLVRUGHU� ������ URXWLQH� ZRUN� ������
UHVSHFWLYHO\��7DONLQJ�ZLWK�IULHQGV�ZHUH�IRXQG�XQQHFHVVDU\�GXH�WR�WKH�LQFUHDVLQJ�RI�LQVWDQW�PHVVDJH�SURJUDP�XVDJH��

)RU�GHWHUPLQLQJ� WKH� WLPH�PDQDJHPHQW�EHKDYLRXUV�RI� VWXGHQWV�� WKHLU� VFRUHV·� DULWKPHWLF�PHDQ�ZHUH�FDOFXODWHG�DQG� VWDWLVWLFDO�
DQDO\VLV�ZHUH�PDGH�DFFRUGLQJ�WR�WKLV�DYHUDJH��/LNHUW�VFDOH�ZDV�XVHG�IRU�WKH�VXUYH\��VR�WKH�PLGSRLQW�LV����3UREDEOH�VFRUHV�FRXOG�EH�
EHWZHHQ�´��µ�DQG�´���µ�DOWKRXJK�WKH�UHVXOWV�ZHUH�IRXQG�EHWZHHQ�´��µ�DQG�´���µ�DQG�DYHUDJH�VFRUH�ZDV�IRXQG�´����µ��

�7KH� UHODWLRQVKLS�EHWZHHQ�´7LPH�0DQDJHPHQW�VFRUHV�RI� VWXGHQWVµ�DQG�´DFDGHPLF�VXFFHVV�RI� VWXGHQWVµ�ZDV�GHWHUPLQHG�E\�
XVLQJ� WKH� 3HDUVRQ� 3URGXFW� 0RPHQW� &RUUHODWLRQ� &RHIILFLHQW� PHWKRG�� 6LJQLILFDQW� UHODWLRQVKLS� EHWZHHQ� ´DWWLWXGHV� WLPHµ� DQG�
´DFDGHPLF�DFKLHYHPHQWµ�ZDV�IRXQG�U� �������S�������6LPLODUO\��VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�´DWWLWXGHV�WLPHµ�DQG�´WLPH�VSHQGµ�
ZDV�IRXQG�U� �������S�������

7KH� VLJQLILFDQW� UHODWLRQVKLS� EHWZHHQ� ´*HQHUDO� 7LPH� 0DQDJHPHQWµ� DQG� ´$FDGHPLF� 6XFFHVVµ� ZDV� IRXQG� LQVLJQLILFDQW��
6LPLODUO\�� WKH� VLJQLILFDQW� UHODWLRQVKLS� EHWZHHQ� ´*HQHUDO� 7LPH� 0DQDJHPHQWµ� DQG� ´7LPH� 3ODQQLQJµ� ZDV� IRXQG� LQVLJQLILFDQW��
$FFRUGLQJ�WR�WKLV�GDWD��WR�LQFUHDVH�DFDGHPLF�VXFFHVV��WLPH�SODQQLQJ�DQG�DYRLGLQJ�WLPH�FRQVXPLQJ�LV�LPSRUWDQW��

7KH�ILQGLQJV�RI�UHVHDUFK�KDYH�VKRZQ�WKDW�WKHUH�LV�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�VWXGHQWV
�DFDGHPLF�DFKLHYHPHQW�DQG�WLPH�
PDQDJHPHQW�VNLOOV��7KLV�UHODWLRQVKLS�LQ�WHUPV�RI�JHQGHU�YDULDEOH�LV�LQ�IDYRXU�RI�IHPDOH�VWXGHQWV��

5HFHQWO\�� FRPSXWHUV� DQG� LQWHUQHW� DUH� WKH�PRVW� LPSRUWDQW� HPHUJLQJ� WHFKQRORJLHV� WKDW� DUH� XVHG� LQ� HYHU\� DUHD� RI� RXU� OLYHV��
(VSHFLDOO\�LQ�UHFHQW�GHFDGH��LQWHUQHW�XVDJH�KDV�LQFUHDVHG�VLJQLILFDQWO\��VR�LQWHUQHW�XVLQJ�KDV�EHFRPH�DOPRVW�FRPSXOVRU\��

3HRSOH�FDQQRW�LPDJLQH�D�OLIH�ZLWKRXW�WKH�LQWHUQHW�DQG�FRPSXWHU��,QWHUQHW�XVDJH�KDV�LQFUHDVHG�GD\�E\�GD\�DQG�WKDQNV�WR�WKDW�DOO�
NLQGV� RI� LQIRUPDWLRQ� DUH� HDVLO\� UHDFKDEOH�� %HFDXVH� RI� WKH� LQFUHDVHG� FRPSXWHU� DQG� LQWHUQHW� XVDJH�� SHRSOH� KDYH� IRUJRWWHQ� WKH�
LPSRUWDQFH�RI�VRFLDO�OLIH�DQG�EHFRPH�DGGLFWHG�WR�WKH�LQWHUQHW��.DUDPDQ��.��YH�.XUWR OX��0���������(VSHFLDOO\�VWXGHQWV�VSHQG�WKHLU�
WLPH�ZLWK�XVLQJ�FRPSXWHUV��LQWHUQHW�DQG�VR�IRUWK�PRUH�WKDQ�DYHUDJH�SHRSOH��$V�D�UHVXOW�RI�WKH�IDFW�WKDW��WKH\�KDYHQ·W�WDONHG�IDFH�
WR�IDFH�DQG�KDYH�EHFRPH�XQVRFLDEOH�DV�WKH\�ZHUH����

7KH� UHODWLRQVKLS� EHWZHHQ� DFDGHPLF� VXFFHVV� DQG� WLPH�PDQDJHPHQW� VNLOOV� RI� XQLYHUVLW\� VWXGHQWV� KDV� VKRZQ� WKDW� JRRG� WLPH�
XVDJH�UHODWHG�ZLWK�WKHLU�DFDGHPLF�DFKLHYHPHQW��%ULWWRQ�	�7HVVHU��������0DFH�	�7LUD��������1HOVRQ�	�1HOVRQ���������7KH�ILQGLQJV�
RI�WKLV�UHVHDUFK�DUH�SDUDOOHO�ZLWK�DERYH�PHQWLRQHG�UHVHDUFK�ILQGLQJV��

�*HQHUDO�WLPH�PDQDJHPHQW�DQG�VXE�GLPHQVLRQV�RI�WLPH�KROGHUV�IRU�VWXGHQWV�ZHUH�IRXQG�VLJQLILFDQWO\�GLIIHUHQW�DFFRUGLQJ�WR�
JHQGHU��7KLV�GLIIHUHQFH� LQ� WLPH�SODQQLQJ�DQG� WLPH�FRQVXPLQJ�FDXVHV� D� FDVH� LQ� IDYRXU�RI�PDOH� VWXGHQWV��*LUO� VWXGHQWV�XVH� WLPH�
PDQDJHPHQW�EHWWHU�WKDQ�ER\V�LQ�0DFDQ·V�DQG�RWKHUV·��������DQG�1HOVRQ·V��������DUWLFOHV��7KH�ILQGLQJV�RI�WKLV�VWXG\�DUH�SDUDOOHO
ZLWK�DERYH�ILQGLQJV��7KH�UHODWLRQVKLS�EHWZHHQ�´7LPH�PDQDJHPHQW�EHKDYLRXUVµ�DQG�´DFKLHYHPHQW�VFRUHV�RI�FRXUVHµ�ZDV�IRXQG�
VLJQLILFDQW�� ,I� DFDGHPLF� VXFFHVV� VFRUHV� RI� WKH� JURXSV� LV� KLJK�� WLPH� PDQDJHPHQW� VFRUHV� DUH� DOVR� KLJK�� ,Q� DGGLWLRQ�� VLJQLILFDQW�
SRVLWLYH� UHODWLRQVKLS� ZDV� IRXQG� EHWZHHQ� ´WLPH� PDQDJHPHQW� EHKDYLRXUVµ� DQG� ´DFKLHYHPHQW� VFRUHVµ�� +HQFH�� HIILFLHQW� WLPH�
FRQVXPLQJ� FRXOG� DIIHFW� WKH� VWXGHQWV·� DFKLHYHPHQW� VFRUHV� RI� FRXUVH�� SRVLWLYHO\�� ,Q� WKLV� VWXG\�� VWXGHQWV
� WLPH� PDQDJHPHQW�
EHKDYLRXUV�UHVHDUFKHG�WKDQNV�WR�WKH�DXWKRUV·�VXUYH\��$V�D�UHVXOW��WR�EHWWHU�GHWHUPLQH�VWXGHQWV·�EHKDYLRXUV�DQG�LWV�HIIHFWV�RQ�WKH�
DFKLHYHPHQW�VFRUHV��QHZ�VWXGLHV�FDQ�EH�GRQH�ZLWK�YDOLG�DQG�UHOLDEOH�VFDOHV�DQG�ODUJH�VDPSOHV��

)LQDOO\��WKLV�UHVHDUFK�GLIIHUV�IURP�WKH�RWKHUV�LQ�VDPSOHV�DQG�XQLYHUVH��WKXV�WKLV�UHVHDUFK�LV�RQH�RI�WKH�ILUVW�VWXGLHV�LQ�YRFDWLRQDO�
KLJK�VFKRRO�RI�WHFKQLFDO�VFLHQFH��$V�IDU�DV�WKH�0DUPDUD�8QLYHUVLW\�FRQVLGHUHG��WKLV�VWXG\�LV�WKH�ILUVW�UHVHDUFK�LQ�YRFDWLRQDO�KLJK�
VFKRRO�RI�WHFKQLFDO�VFLHQFH��

.H\ZRUGV��7LPH�PDQDJHPHQW��DFDGHPLF�VXFFHVV��IDFWRU�DQDO\VLV��
7KH�W\SH�RI�UHVHDUFK��5HVHDUFK�
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7�UN� 'LO� .XUXPX� V|]O� �QH� J|UH� ]DPDQ� WDQÖPÖ�� ¶ELU� L LQ�� ELU� ROX XQ� LoLQGH� JHoWL L�� JHoHFH L� YH\D�

JHoPHNWH� ROGX X� V�UH�� YDNLW·� � HNOLQGH� WDQÖPODQPÖ WÖU�� =DPDQ�� LQVDQ� LoLQ� \DUDGÖOÖ ÖQGDQ� EX� \DQD� E�\�N�
|QHP�WD ÖPÖ WÖU��� QVDQÖQ�JHOL PHVLQGH�YH�KDQJL�DODQGD�ROXUVD�ROVXQ�PHVOHNL�ED DUÖVÖQGD�]DPDQ�DQOD\Ö ÖQÖQ�
SD\Ö�E�\�NW�U��%X��IHUWOHU�NDGDU�WRSOXPODU�LoLQ�GH�E|\OH�JHOL PL WLU���.DUDN�o�N�����������
=DPDQ��LQVDQODUÖQ�|QHPOL�ELU�YDUOÖN�ND\QD ÖGÖU��dD GD �WRSOXPODUGD�JHOL WLULOHQ�DUDo�YH�JHUHoOHU�|]HOOLNOH�

VDQD\LQLQ�HPHN�\R XQGDQ�VHUPD\H�\R XQ�WHNQRORMLVLQLQ�JHOL PHVL\OH�ER �]DPDQ�NDYUDPÖ�YH\D�]DPDQODUÖQ�
GH HUOHQGLULOPHVL� NDYUDPÖ� GLNNDW� oHNPH\H� ED ODPÖ WÖU�7HU]LR OX��������� 6RQ� \ÖOODUGD� DUD WÖUPDFÖODUÖQ� LOJL�
DODQÖ� LQVDQ� \D DPÖQÖQ� DPDFÖ� YH� NL LOL LQLQ� YHULPOLOL LQL� GR UXGDQ� HWNLOHGL L� IDUN� HGLOHQ� ]DPDQ� |QHP�
ND]DQPÖ �� ]DPDQÖQ� HWNLOL� YH� �UHWNHQ� NXOODQÖODELOPHVL� LoLQ� ]DPDQ� \|QHWLPL� J�QGHPH� JHOPL WLU�� =DPDQ�
\|QHWLPL�� NL LQLQ� |]HO� YH� L � KD\DWÖQGD� DPDoODUÖQD� HWNLOL� YH� YHULPOL� ELU� HNLOGH� XOD DELOPHVL� LoLQ� SODQODPD��
RUJDQL]H� HWPH� YH� NRQWURO� HWPH� JLEL� \|QHWLP� IRQNVL\RQODUÖQÖ� NHQGL� IDDOL\HWOHULQH� X\JXODPD� V�UHFLGLU�
�(UGHP��������������
=DPDQÖ�L\L�\|QHWPHN�LVH�ELUH\VHO�DQODPGD��NDUL\HUL�GDKD�L\L�SODQODPD�YH�JHOHFH H�KD]ÖUODQPD��GDKD�ID]OD�

RNXPD� YH� | UHQPH�� \HQL� JHOL PHOHUL� YH� WHNQRORML\L� WDNLS� HWPH�� DLOH� YH� GL HU� LQVDQODUD� GDKD� ID]OD� ]DPDQ�
D\ÖUPD�� GLQOHQPH�� H OHQPH�� G� �QPH�� \HQL� ILNLUOHU� \DUDWPD�� \HQL� SURMHOHU� ED ODWPDN� LoLQ� IÖUVDW� VD ODU�
�6D\DQ�������� %X� ED ODPGD�� �QLYHUVLWH� | UHQFLOHULQ� ED DUÖVÖ� ]DPDQÖ� WDP� YH� GR UX� NXOODQPDVÖQGDQ�
HWNLOHQPHNWHGLU��g UHQFLQLQ�| UHQPH�LoLQ�D\UÖODQ�]DPDQÖ�WDP�YH�HWNLQ�NXOODQPDPDVÖ��| UHQPH\L�ROXPVX]�



HWNLOH\HQ� HWPHQOHU� DUDVÖQGD� VÖUDODQPÖ WÖU� �)LGDQ�������%X� QHGHQOH� | UHQFLOHULQ� ]DPDQÖ� L\L� \|QHWPHOHUL�
JHUHNPHNWHGLU���
�=DPDQ�\|QHWLPL�NRQXVXQGD� L\L�ELU�EHFHUL\H� VDKLS�| UHQFLOHULQ��PH]XQL\HW� VRQUDVÖ� L � \D DPODUÖQGD�GD�

]DPDQÖ�HWNLQ�NXOODQDFD Ö�G� �Q�OPHNWHGLU��<DSÖODQ�DUD WÖUPDODUGD�ROXPOX�]DPDQ�\|QHWLPL�GDYUDQÖ ODUÖQÖQ�
| UHQFLOHULQ� DNDGHPLN� ED DUÖVÖQÖ� HWNLOHGL L� RUWD\D� NRQPX WXU� �0LVUD� DQG� 0F.HDQ�� ������ &DPSEHOO� DQG�
6YLQVRQ��������%ULWWRQ�DQG�7HVVHU��������0DFDQ�HW�DO����������=DPDQ�\|QHWLPLQL�ROXPX]�\|QGH�HWNLOH\HQ�
GDYUDQÖ ODU�|QHPOL�ELU�VWUHV�YH�N|W��DNDGHPLN�SHUIRUPDQV�ND\QD Ö�RODUDN�GH HUOHQGLULOPHNWHGLU��0DFDQ�HW�
DO����������
%X� oDOÖ PDGD�� | UHQFLOHULQ� ]DPDQ� \|QHWLPL� GDYUDQÖ ODUÖ� LOH� DNDGHPLN� ED DUÖODUÖ� DUDVÖQGDNL� LOL NL\L�

DUD WÖUPDN�LoLQ�DUD WÖUPDQÖQ�oDOÖ PD�HYUHQL�RODUDN�� �0DUPDUD�hQLYHUVLWHVL�7HNQLN�ELOLPOHU�0HVOHN�<�NVHN�
2NXOX�| UHQFLOHUL�VHoLOPL WLU���

<g17(0�
$UD WÖUPDQÖQ�$PDFÖ
%X� DUD WÖUPDGD�� | UHQFLOHULQ� ]DPDQ� \|QHWLPL�EHFHULOHUL� LOH� DNDGHPLN�ED DUÖODUÖ� DUDVÖQGD�ELU� LOL NL� ROXS�

ROPDGÖ Ö�VRUXVX�DUD WÖUÖOPÖ WÖU��%X�DPDFD�XOD PDN��]HUH��|QFHOLNOH�| UHQFLOHULQ�]DPDQ�\|QHWLPL�DQNHWLQGHQ�
DOGÖNODUÖ� SXDQODUÖ� KHVDSODQDUDN�� DNDGHPLN� ED DUÖODUÖ� LOH� ]DPDQ� \|QHWLPL� SXDQODUÖ� DUDVÖQGD� ELU� LOL NL� ROXS�
ROPDGÖ Ö�EHOLUOHQPH\H�oDOÖ ÖOPÖ WÖU���

9DUVD\ÖPODU��
$UD WÖUPD� NDSVDPÖQGDNL� | UHQFLOHULQ� ELOJL� WRSODPD� DUDFÖ� RODUDN� NXOODQÖODQ� DQNHW� VRUXODUÖQD� YHUGLNOHUL�

FHYDSODU�JHUoHN�GXUXPX�\DQVÖWPDNWDGÖU��

6ÖQÖUODPDODU��
$UD WÖUPDQÖQ�oDOÖ PD�HYUHQLQL�0DUPDUD�hQLYHUVLWHVL�7HNQLN�ELOLPOHU�0HVOHN�<�NVHN�2NXOX�| UHQFLOHUL�

ROX WXUGX X�LoLQ��VRQXoODU�EX�HYUHQLQ�|]HOOLNOHULQL�WDQÖPODPDNWDGÖU��$UD WÖUPDQÖQ�JHQHOOH WLULOHELOPHVL� LoLQ�
GDKD�JHQL �oDSOÖ�|UQHNOHP��]HULQGH�oDOÖ ÖOPDVÖ�JHUHNLU���

<|QWHP��
$UD WÖUPD�� WDUDPD� W�U�� ELU� oDOÖ PDGÖU�� $UD WÖUPDQÖQ� HYUHQLQL�� ����²����� H LWLP�| UHWLP� \ÖOÖQGD�

0DUPDUD� hQLYHUVLWHVL� 7HNQLN� ELOLPOHU� 0HVOHN� <�NVHN� RNXOX� %LOJLVD\DU�3URJUDPFÖOÖ Ö�� (OHNWURQLN�
+DEHUOH PH� 7HNQRORMLVL�� (OHNWURQLN� 7HNQRORMLVL�� (OHNWULN� 7HNQRORMLVL�� 0DNLQH�� 7HNVWLO� 7HNQRORMLVL��
%L\RPHGLNDO� &LKD]� 7HNQRORMLVL� SURJUDPODUÖQGD�� � gUJ�Q� YH� NLQFL� g UHWLP�� ��� YH� ��� VÖQÖIWD� RNX\DQ�
| UHQFLOHU�DUD WÖUPD�NDSVDPÖQÖ�ROX WXUPDNWDGÖU��$UD WÖUPDQÖQ�|UQHNOHPLQL�LVH��EX�SURJUDPODUGD�RNX\DQ�YH�
´%DVLW�7HVDG�Iv�gUQHNOHPHµ�\ROX\OD�VHoLOPL �YH����NÖ]�YH����HUNHN�WRSODP�����| UHQFL�ROX WXUPDNWDGÖU��

9HUL�7RSODPD�7HNQLNOHUL��
$UD WÖUPDGD�| UHQFLOHULQ�]DPDQ�\|QHWLPL�GDYUDQÖ ODUÖQÖ�|OoPHN�LoLQ�ELOJL� WRSODPD�DUDFÖ�RODUDN�%ULWWRQ�

YH�7HVVHU��������WDUDIÖQGDQ�JHOL WLULOHQ���YH��ONHPL]�LoLQ�X\DUODPDVÖ��JHoHUOLOLN�YH�J�YHQLOLUOL L�$OD\�YH�.RoDN�
�������WDUDIÖQGDQ��ONHPL]�LoLQ�\DSÖODQ�´=DPDQ�<|QHWLPL�$QNHWLµ�NXOODQÖOPÖ WÖU��
=DPDQ� <|QHWLPL� $QNHWLQLQ� DOW� ER\XWODUÖQÖ� VDSWD\DELOPHN� DPDFÖ\OD� YHULOHU�� 7HPHO� %LOH HQOHU� )DNW|U�

d|]�POHPHVLQH�WDEL�WXWXOPX �YH�DQNHWLQ���DOW�ER\XWXQXQ�ROGX X�EHOLUOHQPL WLU��8\DUODQDQ�DQNHW��=DPDQ�
3ODQODPDVÖ� ER\XWXQGD� ��� PDGGH�� =DPDQ� 7XWXPODUÖ� ER\XWXQGD� �� PDGGH� YH� =DPDQ� +DUFDWWÖUÖFÖODU�
ER\XWXQGD���PDGGH�ROPDN��]HUH�WRSODP����PDGGHGHQ�ROX PDNWDGÖU���
$QNHWWH� | UHQFLOHU�� KHU� ELU� LIDGH\H� QH� |Oo�GH� NDWÖOÖS� NDWÖOPDGÖNODUÖQÖ� �·OL� /LNHUW� WLSL� |OoHN� NXOODQDUDN�

EHOLUWPL OHUGLU��� �+Lo��� �$UD�6ÖUD��� �6ÖN�6ÖN��� �dRN�6ÖN��� �+HU�=DPDQ���3XDQODPDGD���HQ�G� �N�YH���
HQ� \�NVHN� SXDQ� RODUDN� DOÖQPÖ WÖU��gOoHNWHQ� HOGH� HGLOHQ� \�NVHN� SXDQODU� | UHQFLOHULQ� ]DPDQ� \|QHWLPLQGH�
GDKD� L\L� ROGXNODUÖ HNOLQGH� GH HUOHQGLULOPL WLU�� $QNHWWH� D\UÖFD� | UHQFLOHULQ� GHPRJUDILN� |]HOOLNOHULQL� YH�
DNDGHPLN�ED DUÖ�SXDQODUÖQÖ�LoHUHQ�ELU�E|O�P�GH�EXOXQPDNWDGÖU��



=DPDQ�<|QHWLPL�$QNHWL� ���������� | UHWLP� \ÖOÖ�PD\ÖV� D\Ö� LoHULVLQGH� X\JXODQPÖ WÖU��$QNHWOHUGHQ� HOGH�
HGLOHQ� YHULOHU� 6366� ����� SURJUDPÖ� NXOODQÖODUDN� ELOJLVD\DU� RUWDPÖQD� DNWDUÖOPÖ � YH� YHULOHULQ� DQDOL]L� YH�
GH L NHQOHU�DUDVÖ�NDU ÖOD WÖUPDODUGD�EX�SURJUDPGDQ�\DUDUODQÖOPÖ WÖU����

%8/*8/$5��
g UHQFLOHUH� OL NLQ�'HPRJUDILN�%XOJXODU��
$QNHWLQ�ELULQFL�E|O�P�QGH�DQNHW�X\JXODQDQ�| UHQFLOHULQ�VD\ÖODUÖ�7DEOR��·GH�J|VWHULOPHNWHGLU���

7DEOR����$UD WÖUPD�.DSVDPÖQGDNL�g UHQFLOHULQ�6HoLOPL �%D]Ö�'H L NHQOHUH�*|UH�'D ÖOÖPÖ
'H L NHQOHU� 6D\Ö� <�]GH�

&LQVL\HW�
.Ö]� ��� ���
(UNHN� ��� ���

6ÖQÖI�
��6ÖQÖI� ��� �����
��6ÖQÖI� ��� �����

g UHQLP� HNOL�
��| UHWLP� ��� �����
��g UHWLP� ��� �����

0H]XQ�2OXQDQ�2NXO�
(QG�VWUL�0HVOHN� ��� �����
$QDGROX�0HVOHN� ��� �����
7HNQLN� ��� �����
$QDGROX�7HNQLN� ��� ����
'�]� �� ����
'L HU� �� ����
7RSODP� ���� ����

7DEOR��·GHQ�GH�DQOD ÖODFD Ö�JLEL��DUD WÖUPD�NDSVDPÖQGDNL�| UHQFLOHULQ�\DUÖGDQ�ID]ODVÖ�NÖ]����������VÖQÖI�
| UHQFLOHUL����������|UJ�Q�| UHWLP�������YH�WDPDPÖQD�\DNÖQÖ�PHVOHN�OLVHVL�PH]XQXGXU���������8\JXODQDQ�
DQNHWLQ�VRQXFXQGD�DQNHWLQ�J�YHQLOLUOLN�NDWVD\ÖVÖ��FURQEDFK�DOID��������RODUDN�EXOXQPX WXU���

g UHQFLOHUH�=DPDQ�.D\EHWWLUHQ�)DNW|UOHU��
g UHQFLOHUH�HQ�oRN�]DPDQ�ND\EHWWLUHQ�LON�EH �IDNW|U� XQODUGÖU��| UHQFLOHUGHQ�oR X�ELUGHQ�ID]OD�IDNW|U�

EHOLUWPL OHUGLU����
�� %LOJLVD\DU�������
�� QWHUQHW������
�� 8OD ÖP�YH�WUDILN�������
�� 7Y�UDG\R�����
�� 8\NX�G�]HQVL]OL L�����
�� 5XWLQ�L OHU�����
�� $UNDGD ODUOD�JHUHNVL]�VRKEHWOHU�����



HNLO����g UHQFLOHUH�=DPDQ�.D\EHWWLUHQ�)DNW|UOHU�

g UHQFLOHULQ�]DPDQ�ND\EHWWLUHQ�IDNW|UOHUL�VÖUDODPDODUÖQÖQ�VRQXFXQGD�ELOJLVD\DU�YH�LQWHUQHW������\DUÖGDQ�
ID]OD�ELU�RUDQD�VDKLSWLU��8OD ÖP�����LOH����VÖUDGD�\HU�DOPÖ WÖU��hQLYHUVLWH�g UHQFLOHULQLQ�=DPDQ�<|QHWLPL�
'DYUDQÖ ODUÖ�YH�%X�'DYUDQL ODULQ�$NDGHPLN�%D DUÖ�LOH� OL NLVL�(UGHP�������LOH�LOJLOL�\DSÖODQ�oDOÖ PDGD�ELULQFL�
IDNW|U�WHOHYL]\RQ�YH�UDG\R����������� NLQFL�IDNW|U�8OD ÖP�YH�WUDILN�����������8\NX�G�]HQVL]OL L����������
DUNDGD ODUOD�JHUHNVL]�VRKEHWOHU����������YH�UXWLQ�YH�JHUHNVL]�L OHU�VRQ�VÖUDGD�\HUDOPÖ WÖU��%X�oDOÖ PDGD�LVH�
WY�UDG\R�G|UG�QF��VÖUDGD�\HU�DOPÖ WÖU��g UHQFLOHULQ�DUNDGD ODUOD�JHUHNVL]�VRKEHWOHUL�������LOH�VRQ�VÖUDGD�\HU�
DOPDVÖ�ELOJLVD\DU�YH�LQWHUQHWLQ�| UHQFLOHUL�VRV\DOOLNWHQ�X]DNOD WÖUGÖ ÖQÖ�J|VWHUPHVL�DoÖVÖQGDQ�|QHPOLGLU���

g UHQFLOHULQ�=DPDQ�<|QHWLPL�'DYUDQÖ ODUÖQD� OL NLQ�%XOJXODU��
g UHQFLOHULQ� ]DPDQ� \|QHWLP� GDYUDQÖ ODUÖQD� LOL NLQ� VRUXODU� YH� KHU� ELU� VRUXGDQ� DOGÖNODUÖ� SXDQODUÖQ�

DULWPHWLN�RUWDODPDODUÖ�YH�VWDQGDUW�VDSPDODUÖ�7DEOR��·GH�YHULOPHNWHGLU����
7DEOR����g UHQFLOHULQ�=DPDQ�<|QHWLP�$QNHWLQH�YHUGL L�FHYDS�GD ÖOÖPÖ��Q �����

=DPDQ�<|QHWLPL�� 2UW��� 6�6��
=DPDQ�3ODQODPDVÖ��.ÖVD�YH�8]XQ�9DGHOL�3ODQODPD���

��� *�QH�ED ODPDGDQ�|QFH�J�Q�Q�]��SODQODU�PÖVÖQÖ]"� ����� ����
��� +DIWD�ED ODUÖQGD�KHU�KDIWD�LoLQ�ELU�GL]L�DPDoODU�VDSWDU�PÖVÖQÖ]"� ����� �����
��� +HU�J�Q�SODQODPD�LoLQ�]DPDQ�KDUFDU�PÖVÖQÖ]"� ����� �����
��� +HU�J�Q�NHQGLQL]�LoLQ�ELU�WDNÖP�DPDoODU�EHOLUOHU�PLVLQL]"� ����� �����
��� +HUJ�Q�\DSPDN�]RUXQGD�ROGX XQX]� H\OHULQ�OLVWHVLQL�\DSDU�PÖVÖQÖ]"� ����� �����
��� 2NXO�J�QOHULQL]GH�\DSPDN�]RUXQGD�ROGX XQX]�DNWLYLWHOHULQ�SURJUDPÖQÖ�\DSDU�PÖVÖQÖ]"� ����� �����
��� %LU�VRQUDNL�KDIWD�LoLQ�QH�ED DUPDN�LVWHGL LQL]�QHW�RODUDN�EHOLUJLQ�PL"� ����� �����
��� dDOÖ PDODUÖQÖ]Ö�ELWLUPHN�LoLQ�NHQGLQL]H�WDULK�VDSWDU�PÖVÖQÖ]"� ����� �����
��� dRN�X UD �JHUHNWLUHQ�oDOÖ PDODUÖQÖ]�LoLQ�HQ�L\L�]DPDQÖQÖ]Ö�SURJUDPODPD\D�oDOÖ ÖU�PÖVÖQÖ]"� ����� �����
���� 6L]LQ�LoLQ�|QHPOL�WDULKOHUL��VÖQDY�WDULKOHUL��|GHY�WHVOLP�WDULKOHUL�YV���ELU�WDNYLP��]HULQGH�L DUHWOHU�PLVLQL]"� ����� �����
���� %LU�DNDGHPLN�G|QHP�LoLQ�ELU�GL]L�DPDoODU�EHOLUOHU�PLVLQL]"� ����� �����
���� 'HUV�QRWODUÖQÖ LPGL�JHUHNOL�ROPDVDODU�ELOH�JHOHFHNWH�RODELOLU�GL\H�GRV\DODU�IRWRNRSLVLQL�oHNHU�PLVLQL]"� ����� ����
���� <DNÖQ�WDULKWH�VÖQDYÖQÖ]�ROPDVD�ELOH��GHUV�QRWODUÖQÖ]Ö�G�]HQOL�RODUDN�WHNUDU�HGHU�PLVLQL]"� ����� �����
���� h]HULQGH�oDOÖ DELOHFH LQL]� H\OHUL�ER �]DPDQ�EXOGX XQX]GD�\DSDELOPHN�LoLQ�\DQÖQÖ]GD�WD ÖU�PÖVÖQÖ]"� ����� �����
���� gQFHOLNOHULQL]L�EHOLUOHU�YH�RQODUD�X\DU�PÖVÖQÖ]"� ����� ����


��� +HU�KDIWD�VL]LQOH�LOJLOL� H\OHUL�|QFHGHQ�ELU�SODQ�\DSPDGDQ�YH�|QFHGHQ�WDNLS�HWPHGHQ�\DSDU�PÖVÖQÖ]"� ����� �����
=DPDQ�7XWXPODUÖ

��� =DPDQÖQÖ]Ö�\DSÖFÖ�RODUDN�NXOODQÖU�PÖVÖQÖ]"� ����� �����

��� =DPDQÖQÖ]Ö�SODQODPD�L LQGH�NHQGLQL]L�JHOL WLUPH\H�LKWL\Do�GX\X\RU�PXVXQX]"� ����� �����
��� *HQHO�RODUDN�NHQGL�]DPDQÖQÖ]Ö�NHQGLQL]�SODQODGÖ ÖQÖ]Ö�KLVVHGHU�PLVLQL]"� ����� �����
��� *HQHOOLNOH� DPDoODUÖQÖ]ÖQ� KHSVLQL� VL]H� YHULOHQ� KDIWD� LoHULVLQGH� oR XQOXNOD� ED DUDELOHFH LQL]L� G� �Q�U�

P�V�Q�]"�
����� ����

��� .�o�N�NDUDUODUÖ�oDEXFDN�YHUHELOL\RU�PXVXQX]"� ����� �����

��� QVDQODUD� KD\ÖU� GL\HPHPHNWHQ�� NHQGLQL]L� VÖN� VÖN� RNXO� L OHULQL]L� HQJHOOH\HQ� L OHUOH�PH JXO� GXUXPGD� EXOXU�

PXVXQX]"�
����� �����


��� <DSDFDN�ELU� H\LQL]�\RNVD�NHQGLQL]L�X]XQ�V�UH�EHNOL\RU�GXUXPGD�EXOXU�PXVXQX]"� ����� �����
=DPDQ�+DUFDWWÖUÖFÖODU�




��� 1RUPDO�ELU�RNXO�J�Q�QGH��RNXO�L OHULQGHQ�NHQGL�|]HO�L OHULQL]OH�GDKD�oRN�]DPDQ�KDUFDU�PÖVÖQÖ]"� ����� �����

��� )D\GD�VD ODPD\DQ�DOÖ NDQOÖNODUD�YH\D�DNWLYLWHOHUH�GHYDP�HGHU�PLVLQL]"� ����� �����

��� *�QGH�RUWDODPD�ELU�SDNHW�VLJDUD�LoL\RU�PXVXQX]"� ����� �����

��� gQHPOL�RNXO�|GHYLQLQ�VRQ�WHVOLP�J�Q�QGHQ�ELU�JHFH�|QFH�KDOD�RQXQ��]HULQGH�oDOÖ ÖU�PÖVÖQÖ]"� ����� �����


�7HUV�SXDQODQDQ�VRUXODU�

g UHQFLOHULQ� ]DPDQ�\|QHWLPL�GDYUDQÖ ODUÖQD� LOL NLQ� VRUXODUD�YHUGLNOHUL�SXDQODUÖQ� DULWPHWLN�RUWDODPDODUÖ
KHVDSODQPÖ � YH� LVWDWLVWLNVHO� DQDOL]OHU� EX� RUWDODPDODU� �]HULQGHQ� \DSÖOPÖ WÖU�� $QNHW� VRUXODUÖQGD� �·OL� /LNHUW�
|OoH L� NXOODQÖOGÖ Ö� LoLQ� RUWD� QRNWDGD� SXDQ� �� W�U�� =DPDQ� \|QHWLPL� DUD WÖUPDVÖQGD� PLQLPXP� SXDQ� ��� YH�
PDNVLPXP�SXDQ�LVH�����GÖU��$UD WÖUPD�VRQXQGD�| UHQFLOHULQ�YHUGLNOHUL�SXDQODUÖ��������DUDVÖQGD�GH L WL L�
YH�RUWDODPD�SXDQÖQ������ROGX X�VDSWDQPÖ WÖU���

7DEOR����&LQVL\HW�'H L NHQLQH�*RUH�=DPDQ�<|QHWLPL�3XDQODUÖQÖQ�'D ÖOÖPÖ
&LQVL\HW� 3XDQODU�

7RSODP�=DPDQ�<|QHWLPL� =DPDQ�3ODQODPDVÖ� =DPDQ�
7XWXPODUÖ

=DPDQ�
+DUFDWÖFÖODU�

2UWDODPD� 6V� 2UWDODPD� 6V� 2UWDODPD� 6V� 2UWDODPD� 6V�
.Ö]����� ������ ����� ������ ����� ������ ����� ������ �����
(UNHN����� ������ ������ ������ ����� ������ ����� ������ �����

7DEOR���LQFHOHQGL LQGH�NÖ]�| UHQFLOHULQ�HUNHN�| UHQFLOHUH�JRUH�GDKD�\�NVHN�RUWDODPDODUD�VDKLS�ROGXNODUÖ
J|U�OPHNWHGLU����
%X� YHULOHUGHQ� KDUHNHWOH� NÖ]� | UHQFLOHULQ� HUNHN� | UHQFLOHUH� J|UH� ]DPDQÖ� GDKD� L\L� SODQODGÖNODUÖ�� ]DPDQ�

KDUFDWWÖUÖFÖODUGDQ�NDoÖQGÖNODUÖ� V|\OHQHELOLU��%HQ]HU�ELoLPGH�0LVUD�YH�0F.HDQ� ������� WDUDIÖQGDQ�\�U�W�OHQ�
ELU�oDOÖ PDGD�GD�NÖ]�| UHQFLOHU�HUNHN�| UHQFLOHUH�J|UH��GDKD�\�NVHN�]DPDQ�\|QHWLPL�SXDQODUÖ�DOPÖ ODUGÖU���

=DPDQ�<|QHWLPL�'DYUDQÖ ODUÖ�,OH�$NDGHPLN�%D DUÖODUÖ�$UDVÖQGDNL�,OL NL�
g UHQFLOHULQ�=DPDQ�<|QHWLPL�SXDQODUÖ� LOH�DNDGHPLN�ED DUÖODUÖ�DUDVÖQGDNL� LOL NLQLQ�EHOLUOHQHELOPHVL� LoLQ�

3HDUVRQ�0RPHQWOHU�dDUSÖPÖ�.RUHODV\RQ�.DWVD\ÖVÖ�LVWDWLVWLN�\|QWHPL�NXOODQÖOPÖ WÖU��7DEOR��·WH�JHQHO�]DPDQ�
\|QHWLPL� SXDQODUÖ� LOH� DNDGHPLN� ED DUÖ� DUDVÖQGDNL� LOL NL� YH� ]DPDQ� \|QHWLPL� DQNHWLQLQ� DOW� ER\XWODUÖ� RODQ�
=DPDQ� 3ODQODQPDVÖ�� =DPDQ� 7XWXPODUÖ� YH� =DPDQ� +DUFDWWÖUÖFÖODU� DOW� ER\XWODUÖQGDQ� DOÖQDQ� SXDQODU� LOH�
DNDGHPLN�ED DUÖ�DUDVÖQGDNL�NRUHODV\RQ�NDWVD\ÖODUÖ�YHULOPL WLU��

7DEOR����g UHQFLOHULQ�$NDGHPLN�1RW�2UWDODPDVÖ�YH�=DPDQ�<|QHWLPL�3XDQODUÖ�$UDVÖQGDNL�.RUHODV\RQ�
6RQXoODUÖ

*HQHO�$NDGHPLN�1RW�
2UWDODPDVÖ

*HQHO�=DPDQ�
<|QHWLPL�

=DPDQ�
3ODQODPDVÖ

=DPDQ�7XWXPODUÖ

*HQHO�=DPDQ�<|QHWLPL� ������ � � �
=DPDQ�3ODQODPDVÖ ������ ����


=DPDQ�7XWXPODUÖ �����

� �����
� �����


=DPDQ�+DUFDWÖUÖFÖODU� ����

� ����

� ����

� ����


7DEOR� �·WH� J|U�OG� �� JLEL� *HQHO� $NDGHPLN� 1RW� LOH� =DPDQ� 7XWXPODUÖ� DOW� ER\XWX� DUDVÖQGD� �U ������
S�������=DPDQ�+DUFDWWÖUÖFÖODU� DOW� ER\XWX� DUDVÖQGD� �U ������ S������ DQODPOÖ� ELU� LOL NL� EXOXQPX WXU��*HQHO�
$NDGHPLN� 1RW� LOH� *HQHO� =DPDQ� <|QHWLPL� YH� =DPDQ� 3ODQODPDVÖ� DOW� ER\XWX� DUDVÖQGD� DQODPOÖ� ELU� LOL NL�
EXOXQDPDPÖ WÖU��%X�YHULOHUGHQ�KDUHNHWOH�]DPDQÖ� L\L�SODQODPD�\ROX\OD�]DPDQ�KDUFDWWÖUÖFÖODUGDQ�NDoÖQPDQÖQ�
DNDGHPLN�ED DUÖ\Ö�DUWWÖUGÖ Ö�V|\OHQHELOLU���

&LQVL\HW�GH LNHQLQH�J|UH�=DPDQ�<|QHWLPL�'DYUDQÖ ODUÖ�LOH�$NDGHPLN�%D DUÖ�$UDVÖQGDNL� OL NL��
g UHQFLOHULQ�*HQHO�$NDGHPLN�1RW�2UWDODPDODUÖ�LOH�=DPDQ�<|QHWLPL�SXDQODUÖQÖQ�JHQHO�RODUDN�YH�]DPDQ�

\|QHWLPL� DQNHWLQLQ� DOW� ER\XWODUÖ� DoÖVÖQGDQ� FLQVL\HW� GH L NHQLQH� J|UH� IDUNOÖOÖN� J|VWHULS� J|VWHUPHGL LQL�
EHOLUOHPHN�LoLQ�W�WHVWL��,QGHSHQGHQW�6DPSOH�W�7HVW��\DSÖOPÖ �YH�VRQXoODU�7DEOR��·GD�YHULOPL WLU��



7DEOR����g UHQFLOHULQ�$NDGHPLN�1RW�2UWDODPDVÖ�YH�=DPDQ�<|QHWLPL�3XDQODUÖQÖQ�&LQVL\HWH�
'H L NHQLQH�*|UH� OL NLQ�W�7HVWL�6RQXoODUÖ

&LQVL\HW� 6D\Ö� ;� 6V� 6G� W�
*HQHO� $NDGHPLN� 1RW�
2UWDODPDVÖ

.Ö]� ��� ������ ������� ���� ������
(UNHN� ��� ������ �������

*HQHO�=DPDQ�<|QHWLPL� .Ö]� ��� ������ ����� ���� �����

(UNHN� ��� ������ ������

=DPDQ�3ODQODPDVÖ� .Ö]� ��� ������ ����� ���� ������
(UNHN� ��� ������ �����

=DPDQ�7XWXPODUÖ� .Ö]� ��� ������ ����� ���� �����

(UNHN� ��� ������ �����

=DPDQ�+DUFDWWÖUÖFÖODU� .Ö]� ��� ������ ����� ���� ������
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7DEOR� �·WH� J|U�OG� �� �]HUH� | UHQFLOHULQ�g UHQFLOHULQ� *HQHO� $NDGHPLN�1RW�2UWDODPDODUÖ� LOH� =DPDQ�
<|QHWLPL�SXDQODUÖQÖQ�JHQHO�RODUDN�YH�]DPDQ�\|QHWLPL�DQNHWLQLQ�DOW�ER\XWODUÖ�DoÖVÖQGDQ�FLQVL\HW�GH L NHQLQH�
J|UH�IDUNOÖOÖN�J|VWHUPHGL LQL�VRQXFXQD�XOD ÖOPÖ WÖU��
7DEOR� �·WH� J|U�OG� �� �]HUH� | UHQFLOHULQ� *HQHO� =DPDQ� <|QHWLPL� FLQVL\HW� GH L NHQLQH� J|UH� NÖ]�

| UHQFLOHULQ� OHKLQH� DQODPOÖ� ELU� IDUNOÖOÖN� EXOXQPX WXU� �W ������� S������� =DPDQ� <|QHWLPL� DQNHWLQLQ� DOW�
ER\XWODUÖQGDQ� ]DPDQ� WXWXPODUÖ� �W ������� S������ ER\XWXQGD� FLQVL\HW� GH L NHQLQH� J|UH� NÖ]� | UHQFLOHULQ�
OHKLQH�DQODPOÖ�ELU�IDUNOÖOÖN�EXOXQPX WXU��=DPDQ�<|QHWLPL�DQNHWLQLQ�DOW�ER\XWODUÖQGDQ�]DPDQ�KDUFDWWÖUÖFÖODU�
YH� DNDGHPLN�ED DUÖ� FLQVL\HW�GH L NHQLQH� J|UH�� | UHQFLOHU� DUDVÖQGD� DQODPOÖ� ELU� IDUNOÖOÖN�EXOXQPDPÖ WÖU��%X�
YHULOHUGHQ�KDUHNHWOH�NÖ]�| UHQFLOHULQ�HUNHN�| UHQFLOHUH�J|UH�JHQHO�]DPDQ�\|QHWLPLQL�GDKD�L\L�SODQODGÖNODUÖ��
]DPDQ� KDUFDWWÖUÖFÖODUGDQ� NDoÖQGÖNODUÖ� YH� EX� GXUXPXQ� DNDGHPLN� ED DUÖODUÖQD� ROXPOX� RODUDN� \DQVÖGÖ Ö
V|\OHQHELOLU���

7DUWÖ PD�YH�6RQXo��
dD ÖPÖ]GD�JHOL HQ�WHNQRORMLOHULQ�HQ�|QHPOLOHULQGHQ�RODQ�ELOJLVD\DU�YH� LQWHUQHW�WHNQRORMLOHUL�KD\DWÖPÖ]ÖQ�

KHU� DODQÖQGD� NXOODQÖOPDNWDGÖU��g]HOOLNOH� LQWHUQHW� NXOODQÖPÖ� VRQ� \ÖOODUGD� ROGXNoD� KÖ]OÖ� JHOL PL � YH� LQWHUQHW�
NXOODQÖPÖ� NH\IL� ROPDNWDQ� oÖNÖS� ELU� ]RUXQOXOXN� KDOLQH� JHOPL WLU�� QVDQODU�� LQWHUQHWVL]� YH� ELOJLVD\DUVÖ]� ELU�
KD\DWÖQ�G� �Q�OHPH]�ROGX XQD�LQDQPD\D�ED ODPÖ ODUGÖU�� QWHUQHW�NXOODQÖPÖQÖQ�KHU�JHoHQ�J�Q�DUWPDVÖ��KHU�
W�UO��ELOJL\H�NROD\OÖNOD�YH�KHUKDQJL�ELU�GHQHWLP�ROPDGDQ�XOD ÖOPDVÖ�EHUDEHULQGH�ELUoRN�ROXPVX]�VRQXFX�GD�
JHWLUPHNWHGLU�� QVDQODU� ELOJLVD\DU� YH� LQWHUQHW� NXOODQÖPÖ� \�]�QGHQ� VRV\DO� KD\DWWDQ� JLGHUHN� NRSPX ODU� YH�
QHUHGH\VH� LQWHUQHW� ED ÖPOÖVÖ� KDOLQH� JHOPH\H� ED ODPÖ ODUGÖU��.DUDPDQ�� .�� YH� .XUWR OX�� 0������� %XQXQ�
VRQXFX� RODUDNWD� | UHQFLOHUH� HQ� oRN� ]DPDQ� ND\EHWWLUHQ� IDNW|UOHULQ� ED ÖQGD� ELOJLVD\DU� YH� LQWHUQHW�
JHOPHNWHGLU��%LOJLVD\DU�YH�LQWHUQHW�ED ÖPOÖOÖ ÖQÖQ�VRQXFX�RODUDN�WY�YH�UDGLR�|QHPLQL�ND\EHWPL WLU����
g UHQFLOHUH�]DPDQ�ND\EHWWLUHQ�GL HU�IDNW|UOHUH�EDNÖOGÖ ÖQGD�XOD ÖP�YH�WUDILN�LOH�UXWLQ�YH�JHUHNVL]�L OHULQ�

| UHQFLOHUGHQ� ND\QDNODQDQ� IDNW|UOHU� ROPDGÖ Ö� V|\OHQHELOLUNHQ� X\NX� G�]HQVL]OL L� YH� DUNDGD ODUOD� JHUHNVL]�
VRKEHWOHU�| UHQFLOHULQ�NHQGLOHULQGHQ�ND\QDNODQDQ�IDNW|UOHUGLU��%X�GD�ELOJLVD\DU�ED ÖQGD�]DPDQODUÖQÖQ�E�\�N�
ELU�NÖVPÖQÖ�JHoLUGLNOHULQGHQ�GROD\Ö�]DPDQ�\|QHWLPLQL�EHFHULOHULQLQ�JHOL WLUPHOHUL�JHUHNWL LQL�J|VWHUPHNWHGLU����
$UD WÖUPDPÖ]GD�| UHQFLOHULQ�]DPDQ�\|QHWLPL�SXDQÖ�JHQHO�RODUDN�����·GLU��%X�UDNDP�| UHQFLOHULQ�]DPDQ�

\|QHWLPL� NRQXVXQGD� L\L� \D� GD� N|W�� JLEL� Xo� QRNWDODUGD� ROPDGÖNODUÖ�� RUWD� G�]H\GH� EXOXQGXNODUÖQÖ
J|VWHUPHNWHGLU�� <DSÖODQ� DUD WÖUPDQÖQ� EXOJXODUÖ�� | UHQFLOHULQ� DNDGHPLN� ED DUÖODUÖ� LOH� ]DPDQ� \|QHWLPL�
EHFHULOHUL�DUDVÖQGD�ROXPOX�\|QGH�ELU�LOL NL�ROGX XQX�J|VWHUPL WLU��&LQVL\HW�GH L NHQL�DoÖVÖQGDQ�EX�LOL NL�NÖ]�
| UHQFLOHULQ�OHKLQH�ELU�GXUXP�VHUJLOHPHNWHGLU��.Ö]�| UHQFLOHULQ��]DPDQÖ�GDKD�L\L�\|QHWPHNWH�YH�GROD\ÖVÖ\OD�
DNDGHPLN� RODUDN� GD� GDKD� ED DUÖOÖ� ROPDNWDGÖUODU�� hQLYHUVLWH� | UHQFLOHULQLQ� DNDGHPLN� ED DUÖODUÖ� LOH� ]DPDQ�
\|QHWLPL�EHFHULOHUL�DUDVÖQGDNL� LOL NL\L�EHOLUOHPH\L�DPDoOD\DQ�ED]Ö�DUD WÖUPDODUGDQ� �%ULWWRQ�	�7HVVHU��������
0DFH�	� 7LUD�� ������ 1HOVRQ�	�1HOVRQ�� ������ HOGH� HGLOHQ� VRQXoODU� GD�� ]DPDQÖ� L\L� NXOODQDQ� | UHQFLOHULQ�
DNDGHPLN�ED DUÖODUÖQÖQ�GD� \�NVHN�ROGX XQX�J|VWHUPHNWHGLU��%X� DUD WÖUPDQÖQ�EXOJXODUÖ� \XNDUÖGD�GH LQLOHQ�
DUD WÖUPDODUGDQ�HOGH�HGLOHQ�EXOJXODU�LOH�SDUDOHOOLN�J|VWHUPHNWHGLU��
&LQVL\HWH�J|UH��KHP�JHQHO�]DPDQ�\|QHWLPL�KHP�GH�]DPDQ�\|QHWLPLQLQ�]DPDQ�WXWXFXODU�DOW�ER\XWODUÖQGD�

| UHQFLOHULQ�DUDVÖQGD�DQODPOÖ�IDUNOÖOÖN�EXOXQPX WXU��%X�IDUNOÖOÖN��]DPDQÖ�SODQODPD�YH�]DPDQ�KDUFDWWÖUÖFÖODU�
DOW� ER\XWODUÖQGD� ER\XWXQGD� HUNHN� | UHQFLOHULQ� OHKLQH� ELU� GXUXP� VHUJLOHPHNWHGLU�� .Ö]� | UHQFLOHULQ� JHQHO�



]DPDQ�\|QHWLPLQGH�GDKD�ED DUÖOÖ�ROGXNODUÖ�VRQXFX��0DFDQ�YH�GL HUOHUL��������YH�1HOVRQ�YH�1HOVRQ��������
WDUDIÖQGDQ� \�U�W�OHQ� oDOÖ PDODUÖQ� EXOJXODUÖ� LOH� SDUDOHOGLU�� +HU� LNL� DUD WÖUPDGD� GD� NÖ]� | UHQFLOHULQ� HUNHN�
| UHQFLOHUH� J|UH� GDKD� L\L� ELU� ]DPDQ� \|QHWLFLVL� ROGXNODUÖ�� ]DPDQÖ� L\L� SODQODGÖNODUÖ� YH� GROD\ÖVÖ\OD� DNDGHPLN�
ED DUÖODUÖQÖQ�\�NVHN�ROGX X�YXUJXODQPÖ WÖU��
$UD WÖUPDQÖQ�ER D�]DPDQ�KDUFDQPDVÖ� LOH� LOJLOL� VRUXODU� LoHUHQ�]DPDQ�KDUFDWWÖUÖFÖODU� LOH�$NDGHPLN�ED DUÖ

DUDVÖQGD�DQODPOÖ�ELU�LOL NLQLQ�oÖNPDVÖ��| UHQFLOHULQ�ER D�JHoLULOHQ�]DPDQÖQ�DNDGHPLN�ED DUÖ\Ö�ROXPVX]�\|QGH�
HWNLOH\HFH LQL� G� �Q�\RU� ROPDODUÖ� LOH� DoÖNODQDELOLU�� %X� EXOJXODUÖQ� Ö Ö ÖQGD� VRQXo� RODUDN� ]DPDQÖ� GDKD� L\L�
\|QHWHQ� YH� ]DPDQ� KDUFDWWÖUÖFÖODUGDQ� NDoÖQDQ� | UHQFLOHULQ� DNDGHPLN� \D DPGD� GDKD� ED DUÖOÖ� RODELOHFHNOHUL�
V|\OHQHELOLU����
$UD WÖUPDQÖQ� VRQXoODUÖQD� EDNÖOGÖ ÖQGD� ELOJLVD\DU� YH� LQWHUQHWLQ� HQ� |QHPOL� ]DPDQ� ND\EHWWLULFL� ROPDVÖ

QHGHQL\OH��QLYHUVLWHOHUGH�YHULOHQ�ELOJLVD\DU�GHUVOHULQGH�J�YHQOL�LQWHUQHW�NXOODQÖPÖ�KDNNÖQGD�| UHQFLOHUH�GDKD�
JHQL � ELOJLOHU� YHULOPHVL� WDYVL\H� HGLOHELOLU�� +DWWD� �QLYHUVLWH\H� JHOLQFH\H� NDGDU� NL� E�W�Q� | UHWLP�
NDGHPHOHULQGHNL�ELOJLVD\DU�GHUVOHULQGH�| UHQFLOHULQ�EX�NRQXGD�ELOLQoOHQGLULOPHVL�JHUHNWL LQL�V|\OH\HELOLUL]��
$UD WÖUPDPÖ]GD� ]DPDQ� \|QHWLPL� GDYUDQÖ ODUÖ� LOH� GHUV� ED DUÖ� SXDQODUÖ� DUDVÖQGDNL� LOL NL� NRQXVXQGD� GD�

|QHPOL� EXOJXODU� HOGH� HGLOPL WLU�� 'HUV� QRWODUÖ� \�NVHN� RODQ� JUXSODUÖQ� ]DPDQ� \|QHWLPL� SXDQODUÖ� GD� \�NVHN�
EXOXQPX WXU�� $\UÖFD� ]DPDQ� \|QHWLPL� GDYUDQÖ ODUÖ� LOH� ED DUÖ� SXDQODUÖ� DUDVÖQGD� DQODPOÖ� SR]LWLI� LOL NL�
EXOXQPX WXU��%XUDGDQ�KDUHNHWOH�| UHQFLOHULQ�]DPDQODUÖQÖ�L\L�GH HUOHQGLUPHOHULQLQ�GHUVOHULQGHNL�ED DUÖ\D�GD�
\DQVÖ\DFD Ö� V|\OHQHELOLU�� %X� DUD WÖUPDGD� | UHQFLOHULQ� ]DPDQ� \|QHWLPL� GDYUDQÖ ODUÖ� \D]DUODU� WDUDIÖQGDQ�
JHOL WLULOHQ� DQNHWOH� |Oo�OP� W�U�� g UHQFLOHULQ� ]DPDQ� \|QHWLPL� GDYUDQÖ ODUÖQÖ� YH� EX� GDYUDQÖ ODUÖQ� GHUV�
ED DUÖODUÖ��]HULQGHNL�HWNLVLQL�RUWD\D�NR\PDN�LoLQ��JHoHUOLOLNOHUL�YH�J�YHQLOLUOLNOHUL�WHVW�HGLOPL �ED ND�|OoHNOHUOH�
YH�JHQL �|UQHNOHPOHU��]HULQGH�\HQL�DUD WÖUPDODU�\DSÖODELOLU����
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