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øVLP�YH�6R\DGÕ ���øVPDLO�+DNNÕ�ø/+$1
$QDELOLP�'DOÕ ���(÷LWLP�<|QHWLPL�9H�'HQHWLPL
7H]�'DQÕúPDQÕ ���'U��$GLO�6HUGDU�6$d$1
7H]�7�U��YH�7DULKL ���<�NVHN�/LVDQV�±ùXEDW�����
$QDKWDU�.HOLPHOHU ���(÷LWLP���2NXO�*HOLúLP�<|QHWLP�(NLEL��7LFDUHW�0HVOHN�/LVHVL

g=(7

2.8/�*(/øùø0�<g1(7ø0�(.ø%ø�02'(/ø1ø1�7ø&$5(7�0(6/(.�
/ø6(/(5ø1'(�8<*8/$1,ù,1,1�ø1&(/(10(6ø

(÷LWLP�VLVWHPL�GL÷HU�VLVWHPOHU�JLEL�RUWDN�DPDoODUD�HULúPHN�LoLQ�ELUOLNWH�oDOÕúDQ�
HOHPDQODUÕQ�YH�SDUoDODUÕQ�E�W�Q�G�U��%X�HOHPDQODU�|÷UHQFL��DLOHOHU��|÷UHWPHQOHU��
GHVWHN�KL]PHWL�YHUHQOHU��\|QHWLFLOHU��H÷LWLPL�\|QOHQGLUHQ�ND\QDN�VD÷OD\DQ�YH�GHQHWOH\HQ�
NXUXPODUGÕU��(÷LWLP�VLVWHPLQLQ�LúOH\LúLQGH�RNXO�ELQDODUÕ��ODERUDWXDUODU��H÷LWLP�DUDo�YH�
JHUHoOHUL�JLEL�IL]LNVHO�XQVXUODUÕQ�\DQÕ�VÕUD��SODQODPD��ND\QDN�VD÷ODPD��|÷UHWLP��
P�IUHGDW�JHOLúWLUPH�YH�UHKEHUOLN�JLEL�V�UHoOHU�|QHPOL�URO�R\QDPDNWDGÕU��hONHPL]GH�
RNXOODUGD�H÷LWLPLQ�NDOLWHVLQL�DUWWÕUPD�oDOÕúPDODUÕ������\ÕOÕQGD�7RSODP�.DOLWH�<|QHWLPL�
oDOÕúPDODUÕ�LOH�EDúODPÕúWÕU��%X�oDOÕúPDODUÕQ�KHGHIL�RNXOGD�YH�VÕQÕIWD�H÷LWLPLQ�QLWHOL÷LQL�
DUWWÕUPDNWÕU���<LQH���¶OÕ�\ÕOODUGD�X\JXODPD\D�NRQXODQ�³0�IUHGDW�/DERUDWXDU�2NXOODUÕ´�
SURMHVL�LOH�ELUOLNWH�SODQOÕ�RNXO�JHOLúLPL�X\JXODPDVÕQD�GD�JHoLOPLú�YH�GDKD�VRQUD�EX�
X\JXODPD�0(%�W�P�RNXOODUGD�X\JXODQPD\D�EDúODPÕúWÕU � �%LU�RNXO�JHOLúWLUPH�
oDOÕúPDVÕQÕQ�EDúDUÕ\D�XODúPDVÕ�LoLQ��RNXOOD�LOJLOL�W�P�|÷HOHULQ�HWNLQ�NDWÕOÕPÕQÕQ�
VD÷ODQPDVÕ�|QHP�WDúÕPDNWDGÕU��7DNÕP�\D�GD�HNLS�oDOÕúPDVÕQÕQ�EDúDUÕOÕ�ELU�úHNLOGH�
\�U�W�OPHGL÷L�ELU�SURMHQLQ�EDúDUÕ\D�XODúPD�RODVÕOÕ÷Õ���SODQODPD�GÕúÕ�YH\D�SURJUDP�
KHGHIOHULQLQ�GÕúÕQGDNL�HWNHQOHUH�ED÷OÕ�RODFDNWÕU� �$UDúWÕUPD�VRQXoODUÕQGD�W�P�
DNVDNOÕNODUÕQ�HQ�|QHPOL�VHEHEL��X\JXOD\ÕFÕODUÕQ�NRQX\D�LOLúNLQ�WDP�ELOJL\H�VDKLS�
ROPDPDODUÕGÕU � �%XQXQ�o|]�P��LoLQ�0(%�ED÷OÕ �RNXO ODUGDNL � W�P�\|QHW LFL �YH�
|÷UHWPHQOHULQ�NRQX\OD�LOJLOL�\HWNLOL�NLúLOHU�WDUDIÕQGDQ�ELOJLOHQGLULOPHVLQL�VD÷OD\DFDN�
KL]PHW�LoL�H÷LWLP�SURJUDPODUÕ�\R÷XQ�RODUDN�G�]HQOHQPHOLGLU��$\UÕFD�RNXO�SHUVRQHOLQLQ�
NRQX\D�|Q\DUJÕOÕ�\DNODúWÕ÷Õ�YH�X\JXODPDNWDQ�oHNLQGL÷L�J|U�OP�úW�U��%X�|Q\DUJÕQÕQ�
RUWDGDQ�NDOGÕUÕOPDVÕ�LoLQ�G�]HQOHQHFHN�WRSODQWÕODUD�NDWÕOÕP�]RUXQOX�WXWXOPDOÕGÕU�



,,

*(1(5$/�$&.12:/('*(0(17

1DPH�DQG�6XUQDPH � øVPDLO��+DNNÕ�øOKDQ
)HFWLRQ � 0DVWHU�RI�(GXFDWLRQDO�0DQDJHPHQW�DQG�$XGLWLQJ
$GYLVRU�RI�7KHVLV ��$GLO�6HUGDU�6$d$1
'DWH�DQG�W\SH�RI�7KHVLV ��)HEUXDU\��������±�0DVWHU�RI�%XVLQHVV
.H\�:RUGV� ��'HYHORSPHQW�DQG�0DQDJHPHQW�7HDP�RI�6FKRRO��

&RPPHUFLDO�2FFXSDWLRQ�+LJK�6FKRRO

$%675$&7

7+(�5(6($5&+�2)�$33/ø&$7ø21�7+(�'(9(/230(17�$1'�7+(�
0$1$*(0(17�7($0�2)�7+(�6&+22/�02'(/6�ø1�&200(5&ø$/�

2&&83$7ø21�+ø*+�6&+22/6

7KH�HGXFDWLRQDO�V\VWHP�OLNH�WKH�RWKHU�V\VWHPV�LV�D�ZKROH�RI�WKH�XQLWV�DQG�WKH�SDUWQHUV�
WKDW�DUH�ZRUNLQJ�WRJHWKHU�WR�UHDFK�RXW�WKH�FRPPRQ�SXUSRVH��7KHVH�SDUWQHUV�DUH�WKH�
LQVWLWXWLRQV�ZKLFK�JLYH�D�VXSSRUW�PDLQWHQDQFH��GLUHFW�DQG�UHLQIRUFH�WKH�HGXFDWLRQDO�
V\VWHP��WKH�IDPLOLHV��VWXGHQWV�DQG�WKH�WHDFKHUV��,Q�WKH�SURFHVV�RI�HGXFDWLRQ��EHVLGHV�WKH�
SK\VLFDO�FRPSRQHQWV�VXFK�DV��VFKRRO�EXLOGLQJV��ODERUDWRULHV��HGXFDWLRQDO�DLGV��WKH�
SHULRGV�RI�SODQQLQJ��SURYLGLQJ�VRXUFH��HGXFDWLQJ��LPSURYLQJ�FXUULFXOXP�DQG�JXLGLQJ�
FRXQVHORU�SOD\�DQ�LPSRUWDQW�UROH��7KH�VWXGLHV�RI�LPSURYLQJ�WKH�HGXFDWLRQDO�TXDOLW\�
EHJLQ�ZLWK�WKH�0DQDJHPHQW�RI�:KROH�4XDOLW\�VWXGLHV�LQ���¶V��7KH�WDUJHW�RI�WKHVH�
VWXGLHVLV�WR�LQFUHDVH�WKH�HGXFDWLRQDO�TXDOLW\�LQ�VFKRROV�DQG�FODVVHV��:LWK�WKH�SURMHFW�RI�
&XUULFXOXP�/DE�6FKRROV�ZKLFK�LV�DOVR�DSSOLHG�LQ���¶V�KDV�EHHQ�SDVVHG�WKURXJK�WKH�
µ,PSURYLQJ�6FKRRO�$SSOLFDWLRQ¶�DQG�WKHQ�WKLV�DSSOLFDWLRQ�FDUULHV�RXW�WR�WKH�DOO�VFKRROV�
RI�0(%��,W¶V�HVVHQWLDO�WKDW��WR�UHDFK�RXW�WR�WKH�VXFFHVV�RI�VFKRRO�LPSURYLQJ�VWXGLHV��
HYHU\�FRPSRQHQW�RI�WKH�VFKRRO�VKRXOG�EH�LQYROYHG�LQ�HYHU\�SDUWLFLSDWLRQ��7KH�
DFKLHYHPHQW�SUREDELOLW\�RI�D�SURMHFW�ZLWK�DQ�XQVXFFHVVIXO�FRQGXFW�RI�WHDP�ZRUN�ZLOO�EH�
FRPELQHG�ZLWK�DQ�RXWHU�HIILFLHQW�RI�SURJUDP�WDUJHWV�RU�RXWHU�SODQQLQJ�VWDJHV��$V�WKH�
UHVXOWV�RI�UHVHDUFKHV��WKH�PRVW�LPSRUWDQW�UHDVRQV�RI�WKH�EUHDNGRZQ�LV�WKH�LPSOHPHQWLQJ�
SHUVRQQHO�KDYHQ¶W�JRW�HQRXJK�NQRZOHGJH�UHLJQ��)RU�WKH�VROXWLRQ�RI�WKLV��0(%�VKRXOG�
LQWHQVLYHO\�FRPSRVH�WKH�LQ�VHUYLFH�WUDLQLQJ�SURJUDPV�ZKLFK�ZLOO�SURYLGH�IXOO\�
LQIRUPDWLRQ�WR�WKH�PDQDJHUV�DQG�WKH�WHDFKHUV�IURP�WKH�DXWKRUL]HG�SHRSOH��0RUHRYHU��LW�
KDV�EHHQ�XQGHUVWRRG�WKDW�KH�VFKRRO�SHUVRQQHO�DUH�RSHQ�WR�SUHMXGLFHV�DQG�DEVWDLQ�IURP�
WKH�DSSOLFDWLRQ��7R�UHPRYH�WKLV�SUHMXGLFH��WKH�SDUWLFLSDWLRQ�RI�WKH�DVVHPEO\�VKRXOG�EH�
FRPSXOVRU\�FRQWULEXWLYH���
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����������2*<(¶QLQ�.XUXOXú�(VDVODUÕ���������������������������������������

����������2*<(¶QLQ�*|UHY�7DQÕPODUÕ���������������������������������������

��������6WUDWHMLN�3ODQODPD�YH�2NXO�*HOLúLP�+HGHIOHULQLQ�
%HOLUOHQPHVL ��������������������������������������������������������������������������������������������

����������6WUDWHMLN�3ODQODPD��������������������������������������������������������

����������7RSODP�.DOLWH�<|QHWLPL ����������������������������������������������
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����������øKWL\Do�$QDOL]�6�UHFL ����������������������������������������������������

��������gQFHOLNOHULQ�%HOLUOHQPHVL�YH�dDOÕúPD�*UXSODUÕ¶QÕQ�
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����������gQFHOLNOHUL�%HOLUOHPHQLQ�gQHPL ��������������������������������

����������dDOÕúPD�*UXSODUÕ¶QÕQ�.XUXOPDVÕ ������������������������������
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��������2NXO�*HOLúLP�3ODQÕ�+D]ÕUODPD ������������������������������������������������
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����������2NXO�2UWDPÕQÕ�*HOLúWLUPH\H�<|QHOLN�0DWHU\DO�
%HOLUOHQPHVL����������������������������������������������������������������������������������
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7DEOR����0HVOHN�/LVHOHUL�0XKDVHEH�9H�)LQDQVPDQ�$ODQÕ�dHUoHYH�g÷UHWLP�3URJUDPÕ�
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oDOÕúPDODUÕ�VD\HVLQGH�L\LOHúWLULOPHVL�LVH��ONHPL]GH�PHVOHNL�H÷LWLPLQ�NDOLWHVLQGH�DUWÕú�

VD÷OD\DFDNWÕU��%X�DUWÕú�PHVOHNL�\HWHUOLOLNOHUL�DUWWÕUDFD÷Õ�LoLQ�VRQXoODU��ONHPL]GHNL�

VHNW|UOHUH�GH�\DQVÕ\DFDN�YH��UHWLOHQ�PDO�YH�KL]PHWOHULQ�NDOLWHVL�GH�DUWDFDNWÕU��7�UNL\H�

JLEL�HNRQRPLN�J|VWHUJHOHULQL�JHOLúWLUPHN�LVWH\HQ��ONHOHU�LoLQ�EX�GXUXP�VRQ�GHUHFH�|QHP�

WDúÕPDNWDGÕU��

%X�DUDúWÕUPDQÕQ�DPDFÕ��ONHPL]GH�PHVOHNL�H÷LWLP�VLVWHPLQLQ�ELU�E|O�P�Q��

ROXúWXUDQ�WLFDUHW�PHVOHN�OLVHOHULQGH�SODQOÕ�RNXO�JHOLúLPL�X\JXODPDODUÕQÕ�LQFHOH\HUHN��EX�

DODQGDNL�X\JXODPDODUGDNL�DNVDNOÕNODUÕ�WHVSLW�HWPHN�YH�RNXO�JHOLúLP�\|QHWLP�HNLSOHULQLQ�

WLFDUHW�OLVHOHULQGHNL�HWNLQOL÷LQL�DUWWÕUDFDN�o|]�P�|QHULOHUL�JHOLúWLUPHNWLU��%X�DPDo�

GR÷UXOWXVXQGD�EX�DUDúWÕUPD�WLFDUHW�OLVHOHULQGHNL�PHYFXW�H÷LWLP�RUWDPODUÕQÕ�LQFHOHPH�YH�

NDUúÕODúWÕUPD�RODQD÷Õ�VXQDFDNWÕU�

$UDúWÕUPDQÕQ�WHPHO�SUREOHPL�� W LFDUHW� O LVHOHULQGH�SODQOÕ �RNXO�JHOLúLPL�

X\JXODPDODUÕQÕQ�VD÷OÕNOÕ�RODUDN�\�U�W�O�S�\�U�W�OPHGL÷LQLQ�WHVSLWLGLU��%X�ED÷ODPGD�

DUDúWÕUPDGD�
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²�7LFDUHW�OLVHOHULQGH�RNXO�JHOLúLP�\|QHWLP�HNLSOHULQLQ�EXOXQPD�GXUXPX�

²�2NXO�JHOLúLP�\|QHWLP�HNLSOHULQLQ�W�P�RNXO�oHYUHVLQL�ROXúWXUDQ�JUXSODUGDQ�
VHoLOLS�VHoLOPHGL÷L�

²2NXO�JHOLúLP�HNLELQGHNL�SHUVRQHOLQ�KDQJL�\|QWHPOHUOH�VHoLOGL÷L�

²2NXOODUGDNL�VWUDWHMLN�SODQODPD�YH�|]�GH÷HUOHQGLUPH�X\JXODPDODUÕQÕQ�\DSÕOÕú�
YH�X\JXODQÕú�ELoLPL�

²2NXOXQ�VWUDWHMLN�SODQÕQÕQ�W�P�RNXO�oHYUHVLQH�EHQLPVHWLOPH�GXUXPX�

²�7LFDUHW�OLVHOHULQGH�NDOLWH�EHOJHVL�EXOXQDQ�RNXOODUÕQ�ROXS�ROPDGÕ÷Õ�

²�2NXO�*HOLúLP�(NLEL�oDOÕúPDODUÕQÕQ�UDSRUODPD�DúDPDODUÕQÕQ�0(%�WDUDIÕQGDQ�
|QHULOHQ�úHNLOGH�\�U�W�OPH�GXUXPODUÕQD�LOLúNLQ�VRUXODUD�\DQÕW�DUDQDFDNWÕU�

<LQH�EX�DUDúWÕUPD�øVWDQEXO�LOLQGHNL�WLFDUHW�OLVHOHULQLQ�RNXO�YH�SHUVRQHO�

PHYFXWODUÕQÕQ�YH�NDOLWH�J|VWHUJHOHULQGHQ�NDEXO�HGLOHQ�H÷LWLP�RUWDPODUÕQÕQ�EXOXQPD�

GXUXPODUÕQD�LOLúNLQ�ELU�WDNÕP�YHULOHULQGH�LQFHOHQPHVLQH�RODQDN�VD÷OD\DFDNWÕU���

��� $UDúWÕUPDQÕQ�(YUHQL �YH�gUQHNOHP

$UDúWÕUPDQÕQ�HYUHQLQL��ONHPL]GH�IDDOL\HW�J|VWHUHQ�����7LFDUHW�0HVOHN�YH�

$QDGROX�7LFDUHW�0HVOHN�/LVHVL¶QGHQ�ROXúWXUPDNWDGÕU��hONHPL]GH�EXOXQDQ�7LFDUHW�

0HVOHN�YH�$QDGROX�7LFDUHW�0HVOHN�/LVHOHULQLQ����WDQHVL�øVWDQEXO�LOLQGH�EXOXQGX÷X�LoLQ�

DUDúWÕUPD�HYUHQL�øVWDQEXO�LOH�VÕQÕUODQGÕUÕOPÕúWÕU��0DOL\HW�YH�]DPDQ�NÕVÕWOÕOÕNODUÕ�QHGHQL\OH�

øVWDQEXO�LOL�$YUXSD�\DNDVÕQGDNL����RNXO�DUDúWÕUPD�NDSVDPÕQD�DOÕQPÕúWÕU��$UDúWÕUPD\D�

NDWÕODQ�RNXOODUGDQ�DQNHW�JHUL�G|Q�ú�P��DOÕQPÕúWÕU��%X�DQNHWOHUGHQ�LNL�WDQHVL�JHoHUVL]�

NDEXO�HGLOGL÷L�LoLQ�DUDúWÕUPDGD����DQNHW�GLNNDWH�DOÕQPÕúWÕU�

��� 9HULOHULQ�7RSODQPDVÕ�YH�$QDOL]L

%X�DUDúWÕUPDGD�JHUHNOL�RODQ�YHULOHULQ�WRSODQPDVÕ�DPDFÕ\OD�DQNHW�\|QWHPL�

NXOODQÕOPÕúWÕU��$\UÕFD�oDOÕúPDQÕQ�VRQXFXQD��DQNHW�YHULOHUL�LOH�NDUúÕODúWÕUÕOPDN�VXUHWL\OH�

HWNL�HGHFHN�ED]Õ�YHULOHULQ�WRSODQPDVÕ�LoLQ�J|U�úPH�\|QWHPL�NXOODQÕOPÕúWÕU��$UDúWÕUPD�

VRUXODUÕQÕQ�YH�RODVÕ�úÕNODUÕQÕQ�ROXúWXUXOPDVÕ�DúDPDVÕQGD�OLWHUDW�UGHQ�\DUDUODQÕOPÕúWÕU�

$QNHW�VRUXODUÕ��o�E|O�P�KDOLQGH�ROXúWXUXOPXúWXU��$QNHWLQ�ELULQFL�E|O�P���

DQNHWH�NDWÕODQ�RNXO�|]HOOLNOHULQL��LNLQFL�E|O�P�DQNHWL�GROGXUDQ�NLúLQLQ�|]HOOLNOHULQL��
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�o�QF��E|O�P�LVH�WLFDUHW�PHVOHN�OLVHOHULQGH�RNXO�JHOLúLP�\|QHWLP�X\JXODPDODUÕQÕQ�

EHOLUOHQPHVL�DPDoODUÕQD�\|QHOLN�RODUDN�G�]HQOHQPLúWLU�

$QNHW�WRSODP����VRUXGDQ�ROXúPDNWDGÕU��$QNHW�VRUXODUÕ�ROXúWXUXOXUNHQ�DoÕN�XoOX�

VRUX�WHNQL÷LQLQ�\DQÕ�VÕUD��oRNWDQ�VHoPHOL�VRUX�WHNQL÷L�NXOODQÕOPÕúWÕU��$\UÕFD�VÕUDODPDOÕ�

|OoHNWHQ�YH��¶OL�OLNHUW�|OoH÷L�WHNQL÷LQGHQ�\DUDUODQÕOPÕúWÕU��$UDúWÕUPDQÕQ�YHUL�WDEDQÕQÕQ�

ROXúWXUXOPDVÕQGD�YH�DQDOL]�DúDPDVÕQGD��6366�ELOJLVD\DU�SURJUDPÕ�NXOODQPDN�VXUHWL\OH�

VRUXODUD�YHULOHQ�\DQÕWODUÕQ�IUHNDQV�YH�\�]GH�GH÷HUOHUL�LOH�DULWPHWLN�RUWDODPDODUÕQGDQ�

\DUDUODQÕOPÕúWÕU�
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�� 7h5.�(öø7ø0�6ø67(0ø1'(�7ø&$5(7�0(6/(.�
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����7�UN�(÷LWLP�6LVWHPLQLQ�$PDoODUÕ

7�UN�0LOOv�(÷LWLPLQLQ�G�]HQOHQPHVLQGH�HVDV�RODQ�DPDo�YH�LONHOHU��H÷LWLP�

VLVWHPLQLQ�JHQHO�\DSÕVÕ��|÷UHWPHQOLN�PHVOH÷L��RNXO�ELQD�YH�WHVLVOHUL��H÷LWLP�DUDo�YH�

JHUHoOHUL�YH�'HYOHWLQ�H÷LWLP�YH�|÷UHWLP�DODQÕQGDNL�J|UHY�YH�VRUXPOXOX÷X�LOH�LOJLOL�WHPHO�

K�N�POHUL� �����������\ÕOÕQGD�NDEXO�HGLOHQ������VD\ÕOÕ�0LOOL�(÷LWLP�7HPHO�.DQXQX�

�(.����LOH�EHOLUOHQPLúWLU�

%X�\DVD\D�J|UH��7�UN�0LOOv�(÷LWLPLQLQ�JHQHO�DPDFÕ��7�UN�0LOOHWLQLQ�E�W�Q�

ELUH\OHULQL�

� � �$ WD W� UN � L O NH �YH �GHY U LPOH U LQH �$QD\DVD ¶GD � L I DGH � HG L O HQ �$WDW�UN�

PLOOL\HWoLOL÷LQH�ED÷OÕ��7�UN�PLOOHWLQLQ�PLOOL��LQVDQL��PDQHYL�YH�N�OW�UHO�GH÷HUOHULQL�

EHQLPVH\HQ��NRUX\DQ�YH�JHOLúWLUHQ��DLOHVLQL��YDWDQÕQÕ��PLOOHWLQL�VHYHQ�YH�GDLPD�

\�FHOWPH\H�oDOÕúDQ��LQVDQ�KDNODUÕQD�YH�$QD\DVD¶QÕQ�EDúODQJÕFÕQGDNL�WHPHO�LONHOHUH

GD\DQDQ�GHPRNUDWLN��ODLN�YH�VRV\DO�ELU�KXNXN�GHYOHWL�RODQ�7�UNL\H�&XPKXUL\HWL¶QH�NDUúÕ�

J|UHY�YH�VRUXPOXOXNODUÕQÕ�ELOHQ�YH�EXQODUÕ�GDYUDQÕú�KDOLQH�JHWLUPLú�\XUWWDúODU�RODUDN�

\HWLúWLUPHN�

���%HGHQ��]LKLQ��DKOkN��UXK�YH�GX\JX�EDNÕPODUÕQGDQ�GHQJHOL�YH�VD÷OÕNOÕ�úHNLOGH�

JHOLúPLú�ELU�NLúLOL÷H��NDUDNWHUH��K�U�YH�ELOLPVHO�G�ú�QPH�J�F�QH��JHQLú�ELU�G�Q\D�

J|U�ú�QH�VDKLS��LQVDQ�KDNODUÕQD�VD\JÕOÕ��NLúLOLN�YH�WHúHEE�VH�GH÷HU�YHUHQ��WRSOXPD�NDUúÕ�

VRUXPOXOXN�GX\DQ��\DSÕFÕ��\DUDWÕFÕ�YH�YHULPOL�NLúLOHU�RODUDN�\HWLúWLUPHN�

���øOJL��\HWL�YH�\HWHQHNOHUL�GR÷UXOWXVXQGD�JHOLúWLUPHN�JHUHNOL�ELOJL��EHFHUL��

GDYUDQÕú�YH�ELUOLNWH�Lú�J|UPH�DOÕúNDQOÕ÷Õ�ND]DQGÕUPD�\ROX\OD�KD\DWD�KD]ÕUODPDN��

NHQGLOHULQL�PXWOX�NÕODFDN�YH�WRSOXPXQ�PXWOXOX÷XQD�NDWNÕGD�EXOXQDFDN�ELU�PHVOHN�VDKLEL�

ROPDODUÕQÕ�VD÷ODPDNWÕU�

%|\OHFH��ELU�\DQGDQ�7�UN�YDWDQGDúODUÕQÕQ�YH�7�UN�WRSOXPXQXQ�UHIDK�YH�

PXWOXOX÷XQX DUWÕUPDN��|WH�\DQGDQ�PLOOv�ELUOLN�YH�E�W�QO�N�LoLQGH�LNWLVDGv��VRV\DO�YH�
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N�OW�UHO�NDONÕQPD\Õ�GHVWHNOHPHN��KÕ]ODQGÕUPDN�YH�QLKD\HW�7�UN�0LOOHWLQL�oD÷GDú�

X\JDUOÕ÷ÕQ�\DSÕFÕ��\DUDWÕFÕ��VHoNLQ�ELU�RUWD÷Õ�\DSPDN�KHGHIOHQPHNWHGLU�

7�P�EXQODUÕQ�ÕúÕ÷ÕQGD�7�UN�0LOOL�(÷LWLPLQLQ�WHPHO�DPDoODUÕ�

²�7�P�|÷UHQFLOHUH�RUWDN�ELU�JHQHO�N�OW�U�YHUPHN

²�g÷UHQFLOHUH�NLúL�YH�WRSOXP�VRUXQODUÕQÕ�WDQÕWPDN�

²�6RUXQODUD�o|]�P�\ROODUÕ�DUDPDN�

² hONHQLQ�HNRQRPLN��VRV\DO�YH�N�OW�UHO�NDONÕQPDVÕQD�NDWNÕGD�EXOXQPD�ELOLQFL�

ND]DQGÕUPDN�

²�g÷UHQFLOHUL�\�NVHN�H÷LWLPH�KD]ÕUODPDN�

² �g÷UHQFLOHUL�LOJL�YH�\HWHQHNOHUL�GR÷UXOWXVXQGD�\|QHOWPHN�RODUDN�|]HWOHQHELOLU�

��� 7�UN�(÷LWLP�6LVWHPLQLQ�7HPHO�øONHOHUL

0LOOL�(÷LWLP�VLVWHPLPL]LQ������VD\ÕOÕ�0LOOL�(÷LWLP�7HPHO�.DQXQX¶QXQ�LNLQFL�

E|O�P�QGH�7�UN�0LOOL�(÷LWLPL¶QLQ WHPHO�LONHOHUL�ú|\OH�EHOLUOHQPLúWLU�

���*HQHOOLN�YH�HúLWOLN��(÷LWLP�RUWDPODUÕ�GLO��GLQ��ÕUN�YE��D\UÕPODUD�EDNÕOPDNVÕ]ÕQ�

KHUNHVH�DoÕNWÕU��+HUNHV�H÷LWLP�LPNkQÕQGDQ�ID\GDODQPDGD�HúLW�KDNODUD�VDKLSWLU��%|\OHFH�

H÷LWLPGH�D\UÕPFÕOÕN�YH�LPWL\D]�RUWDGDQ�NDOGÕUÕOPÕúWÕU�

���)HUGLQ�YH�WRSOXPXQ�LKWL\DoODUÕ��7�UN�H÷LWLP�KL]PHWOHUL�G�]HQOHQLUNHQ��

WRSOXPXQ�YH�ELUH\LQ�LVWHNOHUL\OH�LKWL\DoODUÕ��NDELOL\HWOHUL�JLEL�|]HOOLNOHU�J|]�|Q�QGH�

EXOXQGXUXOPDOÕGÕU��

���<|QHOWPH��+HU�LQVDQ�IDUNOÕ�NDELOL\HWOHUH�VDKLSWLU��%X�IDUNOÕOÕNODU�GLNNDWH�

DOÕQDUDN�H÷LWLPLQ�GH÷LúLN�SURJUDPODUÕQD�\|QOHQGLUPH�YH�\HUOHúWLUPH�\DSÕOPDOÕGÕU��

%|\OHFH�LQVDQODUÕQ�EDúDUÕOÕ�RODFDNODUÕ�DODQGD�H÷LWLP�DOPDODUÕ�VD÷ODQDFDNWÕU�

���(÷LWLP�KDNNÕ� �hONHPL]GH�LON|÷UHWLP�]RUXQOX�ELU�H÷LWLP�EDVDPD÷ÕGÕU��%X�

EDVDPDN�KDULFLQGHNL�H÷LWLP�G�]H\OHULQGH��ELUH\OHU�L OJL� � LKWL\Do�YH�LVWLGDWODUÕ �

GR÷UXOWXVXQGD�LVWHNWH�EXOXQPDODUÕ�úDUWÕ�LOH�H÷LWLPOHULQH�GHYDP�HWPH�KDNNÕQD�VDKLSWLUOHU�
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���)ÕUVDW�YH�LPNDQ�HúLWOL÷L��(÷LWLP��FLQVL\HW�YH�PDGGL�LPNDQ�IDUNOÕOÕNODUÕQD�

EDNÕOPDNVÕ]ÕQ�KHUNHVH�DoÕNWÕU��0DGGL�LPNkQODUÕ�\HWHUVL]�YH�EDúDUÕOÕ�RODQ�ELUH\OHUH

|÷UHQLP�J|UPH�IÕUVDWÕQÕ�GHYOHW�VD÷OD\DFDNWÕU��

���6�UHNOLOLN��(÷LWLP�LQVDQ�KD\DWÕ�V�UHVLQFH�GHYDP�HGHQ�ELU�ROJXGXU��%X�

QHGHQOH�H÷LWLPLQ�KD\DW�ER\X�GHYDP�HWPHVL��\HWLúNLQOHULQGH�H÷LWLPLQL�VD÷ODPD�JLEL�

NRQXODU�7�UN�0LOOL�(÷LWLPL¶QLQ�J|UHYOHUL�DUDVÕQGDGÕU��

���$WDW�UN�øQNÕOkS�YH�øONHOHUL�YH�$WDW�UN�0LOOL\HWoLOL÷L��7�UN�0LOOL�(÷LWLPL¶QLQ�

HQ�WHPHO�LONHVL��H÷LWLPLQ�KHU�NDGHPHVLQGH�ELUH\OHUH�$WDW�UN�øQNÕOkS�YH�øONHOHUL�YH�

DQD\DVDGD�LIDGHVLQL�EXODQ�$WDW�UN�0LOOL\HWoLOL÷LQL V|]GH�GH÷LO�|]GH�EHQLPVHPLú�ELUH\OHU�

\HWLúWLUPHNWLU�

���'HPRNUDVL�H÷LWLPL��$WDW�UN¶�Q�J|VWHUGL÷L�³0XDVÕU�0HGHQL\HW´�KHGHILQH�

XODúPDGD�GHPRNUDVLQLQ�EHQLPVHQPHVL�HVDVWÕU��(÷LWLP�V�UHFL�LoHULVLQGH�ELUH\OHUH�

GHPRNUDWLN�WRSOXP�ELOLQFL�ND]DQGÕUÕODUDN��J�oO���LVWLNUDUOÕ�YH�JHOHFH÷H�J�YHQOH�EDNDQ�ELU�

WRSOXP�LQúD�HWPHN�7�UN�(÷LWLPL¶QLQ�WHPHO�LONHOHULQGHQ�ELULGLU�

���/DLNOLN��7�UNL\H�&XPKXUL\HWL�GHYOHWL�ODLN��VRV\DO�ELU�KXNXN�GHYOHWLGLU��

%XQXQ�DQODPÕ�GLQ�YH�GHYOHW�LúOHUL�ELUELULQGHQ�D\UÕOPÕúWÕU��$QFDN�ELUH\OHUH�GLQ�H÷LWLPL�

\LQH�GHYOHW�NRQWURO�QGH�YHULOPHNWHGLU��

����%LOLPVHOOLN��'H÷LúHQ�YH�JHOLúHQ�WHNQRORML\H�VDKLS�ROXQPDGÕ÷Õ�V�UHFH�J�oO��

ELU�GHYOHW�ROXQDPD]��(÷LWLPLQ�KHU�NDGHPHVL�GH÷LúHQ�WHNQRORML\H�JHOLúHQ�ELOLPH�D\DN�

X\GXUPDOÕ��NHQGLQL�V�UHNOL�J�QFHOOHPHOLGLU��

����3ODQOÕOÕN��.ÕVD�YH�X]XQ�YDGHGH�EHOLUOHQHQ�KHGHIOHUH�XODúPDN�LoLQ�SODQOÕOÕN�

HVDVWÕU��%|\OHFH�VDKLS�ROXQDQ�ND\QDNODU�YHULPOL�úHNLOGH�NXOODQÕODFDN�LVWHQLOHQ�VRQXoODUD�

GDKD�NROD\�XODúÕOPÕú�YH�KDWWD�HOGH�HGLOHQ�VRQXoODU�LOH�KHGHIOHU�NDUúÕODúWÕUÕOPDVÕ�P�PN�Q�

RODFDNWÕU��

����.DUPD�H÷LWLP��(÷LWLPGH�FLQVL\HW�D\UÕPÕ�EX�WHPHO�LONH�LOH�RUWDGDQ�

NDOGÕUÕOPÕúWÕU��%X�WHPHO�LONH�/DLNOLN�LONHVL�LOH�GH�ED÷GDúPDNWDGÕU��%|\OHFH�H÷LWLP�

RUWDPODUÕQGD�NÕ]�YH�HUNHN�|÷UHQFLOHU�EHUDEHUFH�H÷LWLP�DOPD�LPNDQÕQD�VDKLS�ROPXúWXU��

����2NXO�LOH�DLOHQLQ�LúELUOL÷L��(÷LWLP�RUWDPODUÕQÕQ�LKWL\DoODUÕQÕQ�NDUúÕODQPDVÕQGD�

LGDUH��|÷UHWPHQ�YH�YHOL�LúELUOL÷L�HVDVWÕU��%X�LúELUOL÷LQLQ�ELU�VRQXFX�RODUDN�RNXOODUGD�DLOH�

ELUOLNOHUL�NXUXOPDVÕQD�NDUDU�YHULOPLúWLU��

����+HU�\HUGH�H÷LWLP��(÷LWLP�GR÷XPOD�EDúOD\DQ�YH�LQVDQ�\DúDGÕ÷Õ�V�UHFH�GHYDP�

HGHQ�ELU�V�UHoWLU��%X�QHGHQOH�H÷LWLP�VDGHFH�UHVPL�YH�|]HO�H÷LWLP�NXUXPODUÕQGD�GH÷LO�
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\DúDPÕQ�KHU�NDGHPHVLQGH�GHYDP�HWPHNWHGLU��%X�QHGHQOH�JHUHN�UHVPL�|]HO�RNXOODUGD��

JHUHN�HYGH�JHUHNVH�Lú\HUOHULQGH�V�UHQ�H÷LWLPL�G�]HQOHPH��GHQHWOHPH�J|UHYL�0LOOL�

(÷LWLPLQLQ�WHPHO�LONHVLGLU�

�����VD\ÕOÕ�0LOOL�(÷LWLP�7HPHO�.DQXQX¶QD�J|UH�7�UN�0LOOL�(÷LWLP�6LVWHPL�

gUJ�Q�(÷LWLP�YH�<D\JÕQ�(÷LWLP�ROPDN��]HUH�LNL\H�D\UÕOÕU��gUJ�Q�H÷LWLP��EHOLUOL�\Dú�

JUXEXQGDNL�YH�D\QÕ�VHYL\HGHNL�ELUH\OHUH�DPDFD�J|UH�KD]ÕUODQPÕú�SURJUDPODUOD��RNXO�

oDWÕVÕ�DOWÕQGD�G�]HQOL�RODUDN�\DSÕODQ�H÷LWLPGLU��<D\JÕQ�H÷LWLP�LVH��|UJ�Q�H÷LWLP�\DQÕQGD�

\D�GD�GÕúÕQGD�G�]HQOHQHQ�H÷LWLP�IDDOL\HWOHULGLU�

��� 7�UN�(÷LWLP�6LVWHPLQGH�2UWD|÷UHWLP

2UWD|÷UHWLP����±���\DúODUÕ�DUDVÕQGDNL�|÷UHQFLOHULQ�JHQHO��PHVOHNL�YH�WHNQLN�

DODQODUGD�H÷LWLPOHULQL�VD÷ODPD\Õ�LoHUHQ�NDYUDPGÕU�

2UWD|÷UHWLPLQ�J|UHYL� �|÷UHQFLOHUH� �|QFH�NLúLVHO�YH�WRSOXPVDO�KD\DWÕQ�

JHUHNWLUGL÷L�QLWHOLNWH��RUWDN�ELU�JHQHO�N�OW�U�YH�\XUWWDúOÕN�ELOJLVL�ND]DQGÕUPDN��VRQUD�GD�

RQODUÕ�LOJL��H÷LOLP�YH�\HWHQHNOHULQH�J|UH�Lú�DODQODUÕQD��PHVOHNOHUH�YH\D�\�NVHN|÷UHQLPH�

KD]ÕUODPDNWÕU�

2UWD|÷UHWLP��LON|÷UHWLPH�GD\DOÕ��HQ�D]��o�\ÕOOÕN�|÷UHQLP�YHUHQ�JHQHO��PHVOHNv�

YH WHNQLN�|÷UHWLP�NXUXPODUÕQÕQ�W�P�Q��NDSVDU��øON|÷UHWLPLQL�WDPDPOD\DQ�YH�RUWD�

|÷UHWLPH�JLUPH\H�KDN�ND]DQPÕú�RODQ�KHU�|÷UHQFL��RUWD�|÷UHWLPH�GHYDP�HWPHN�YH�RUWD�

|÷UHWLP�LPNkQODUÕQGDQ�LOJL��LVWLGDW�YH�NDELOL\HWOHUL�|Oo�V�QGH�\DUDUODQPD�KDNNÕQD

VDKLSWLU��0LOOL�(÷LWLP�7HPHO�.DQXQX� PG�����

2UWD�|÷UHWLPLQ�DPDo�YH�J|UHYOHUL��0LOOv�(÷LWLPLQ�JHQHO�DPDoODUÕQD�YH�WHPVLO

LONHOHULQH�X\JXQ�RODUDN�

���%�W�Q�|÷UHQFLOHUH�RUWD�|÷UHWLP�VHYL\HVLQGH�DVJDUv�RUWDN�ELU�JHQHO�N�OW�U�

YHUPHN�VXUHWL\OH RQODUD�NLúL�YH�WRSOXP�VRUXQODUÕQÕ�WDQÕPDN��o|]�P�\ROODUÕ�DUDPDN�YH�

\XUGXQ�LNWLVDGv�VRV\DO�YH�N�OW�UHO NDONÕQPDVÕQD�NDWNÕGD�EXOXQPDN�ELOLQFLQL�YH�J�F�Q��

ND]DQGÕUPDN�



�

���g÷UHQFLOHUL��oHúLWOL�SURJUDP�YH�RNXOODUOD�LOJL��LVWLGDW�YH�NDELOL\HWOHUL�

|Oo�V�QGH�YH GR÷UXOWXVXQGD�\�NVHN�|÷UHWLPH�YH\D�KHP�PHVOH÷H�KHP�GH�\�NVHN�

|÷UHWLPH�YH\D�KD\DWD�YH�Lú DODQODUÕQD�KD]ÕUODPDNWÕU�

%X�J|UHYOHU�\HULQH�JHWLULOLUNHQ�|÷UHQFLOHULQ�LVWHNOHUL�YH�NDELOL\HWOHUL�LOH�WRSOXP�

LKWL\DoODUÕ DUDVÕQGD�GHQJH�VD÷ODQÕU� 2UWD�|÷UHWLP��oHúLWOL�SURJUDPODU�X\JXOD\DQ�

OLVHOHUGHQ�PH\GDQD�JHOLU� %HOOL�ELU�SURJUDPD�D÷ÕUOÕN�YHUHQ�RNXOODUD�OLVH��WHNQLN�OLVH�YH�

WDUÕP�PHVOHN�OLVHVL�JLEL�H÷LWLP GDOODUÕQÕ�EHOLUOH\HQ�DGODU�YHULOLU�

1�IXVX�D]�YH�GD÷ÕQÕN�RODQ�YH�0LOOv�(÷LWLP�%DNDQOÕ÷ÕQFD�JHUHNOL�J|U�OHQ�

\HUOHUGH� RUWD|÷UHWLPLQ��JHQHO��PHVOHNv�YH�WHNQLN�|÷UHWLP�SURJUDPODUÕQÕ�ELU�\|QHWLP�

DOWÕQGD�X\JXOD\DQ�oRN�SURJUDPOÕ�OLVHOHU�NXUXODELOLU�

2UWD|÷UHWLP�NXUXPODUÕPÕQ�|÷UHQLP�V�UHVL��X\JXODQDQ�SURJUDPÕQ�|]HOOL÷LQH�

J|UH��0LOOv�(÷LWLP %DNDQOÕ÷ÕQFD�WHVSLW�HGLOLU�

������0HVOHNL�YH�7HNQLN�2UWD|÷UHWLP

0HVOHNL�YH�WHNQLN�H÷LWLP��WRSOXPVDO�KD\DWÕQ�KHU�DODQÕQGD�LKWL\Do�GX\XODQ�

PHVOHNOHUGH�NDOLIL\H�WHNQLN�HOHPDQODU�\HWLúWLULOPHVL�LoLQ�JHUHNOL�ELOJL�YH�EHFHULOHULQ�

YHULOGL÷L�H÷LWLPGLU�

0HVOHNL�YH�WHNQLN�H÷LWLPLQ�DPDFÕ��WRSOXPXQ�KHGHIOHUL�YH�Lú�oHYUHOHULQLQ�

WDOHSOHUL�GR÷UXOWXVXQGD�ELUH\OHUH�EHOLUOL�ELU�PHVOH÷LQ�JHUHNWLUGL÷L�ELOJL��EHFHUL�YH�

X\JXODPD�\HWHUOLOLNOHULQLQ�ND]DQGÕUÕOPDVÕGÕU�

0HVOHNv�YH�WHNQLN�RUWD|÷UHWLP��|÷UHQFLOHUL�JHQHO�RUWD|÷UHWLPLQ�DPDoODUÕ�LOH�

ELUOLNWH�RQODUÕ�Lú�YH�PHVOHN�DODQODUÕQD�LQVDQ�J�F��RODUDN�\HWLúWLUHQ�YH�\�NVHN|÷UHWLPH�

KD]ÕUOD\DQ�|÷UHWLP�NXUXPODUÕGÕU� 0HVOHNv�YH�WHNQLN�RUWD|÷UHWLP��HUNHN�WHNQLN�|÷UHWLP�

RNXOODUÕ��NÕ]�WHNQLN�|÷UHWLP�RNXOODUÕ��WLFDUHW�YH�WXUL]P�|÷UHWLPL�RNXOODUÕ��GLQ�|÷UHWLPL�

RNXOODUÕ��|]HO�H÷LWLP�RNXOODUÕ��|]HO�|÷UHWLP�RNXOODUÕ�YH�VD÷OÕN�H÷LWLPL�RNXOODUÕQGDQ�

ROXúPDNWDGÕU ������<ÕOÕ�%DúÕQGD�0(%��

(UNHN�WHNQLN�|÷UHWLP�RNXOODUÕ���ONHPL]�HQG�VWULVLQLQ�JHUHNVLQLP�GX\GX÷X�Lú�

DODQODUÕQD�RUWD�NDGHPH�WHNQLN�LQVDQ�J�F��\HWLúWLUHQ�YH�\�NVHN|÷UHWLPH�|÷UHQFL�



��

KD]ÕUOD\DQ�RUWD|÷UHWLP�NXUXPODUÕGÕU��(UNHN�WHNQLN�|÷UHWLP�RNXOODUÕ��$QDGROX�WHNQLN�

OLVHOHUL��WHNQLN�OLVHOHU��$QDGROX�PHVOHN�OLVHOHUL��HQG�VWUL�PHVOHN�OLVHOHUL�YH�oRN�SURJUDPOÕ�

OLVHOHUGHQ�ROXúPDNWDGÕU�

.Õ]�WHNQLN�|÷UHWLP�RNXOODUÕ���ONHPL]�HQG�VWULVLQLQ�JHUHNVLQLP�GX\GX÷X�Lú�

DODQODUÕQD�RUWD�NDGHPH�WHNQLN�LúJ�F��\HWLúWLUHQ�YH�\�NVHN|÷UHWLPH�|÷UHQFL�KD]ÕUOD\DQ�

RUWD|÷UHWLP�NXUXPODUÕGÕU��.Õ]�WHNQLN�|÷UHWLP�RNXOODUÕ��$QDGROX�NÕ]�WHNQLN�OLVHOHUL��NÕ]�

WHNQLN�OLVHOHU��$QDGROX�NÕ]�PHVOHN�OLVHOHUL��NÕ]�PHVOHN�OLVHOHUL�YH�oRN�SURJUDPOÕ�

OLVHOHUGHQ�ROXúPDNWDGÕU�

'LQ�|÷UHWLPL��LPDPOÕN�KDWLSOLN�YH�.XU¶DQ�NXUVX�|÷UHWLFLOL÷L�JLEL�GLQL�

KL]PHWOHULQ�\HULQH�JHWLULOPHVL�LOH�J|UHYOL�HOHPDQODUÕ�\HWLúWLUPHN��]HUH�KHP�PHVOH÷H�KHP�

GH�\�NVHN|÷UHWLPH�KD]ÕUOD\DQ�SURJUDPODUÕQ�X\JXODQGÕ÷Õ�RUWD|÷UHWLP�NXUXPODUÕGÕU��'LQ�

|÷UHWLPL�RNXOODUÕ��LPDP�KDWLS�OLVHOHUL��$QDGROX�LPDP�KDWLS�OLVHOHUL��oRN�SURJUDPOÕ�

OLVHOHUGHQ�ROXúPDNWDGÕU�

dRN�SURJUDPOÕ�OLVHOHU�Q�IXVX�D]�YH�GD÷ÕQÕN�RODQ�\HUOHUGH�RUWD|÷UHWLPLQ�JHQHO��

PHVOHNv�YH�WHNQLN�|÷UHWLP�SURJUDPODUÕQÕ�ELU�\|QHWLP�DOWÕQGD�X\JXOD\DQ��N�o�N�\HUOHúLP�

ELULPOHULQGHNL�RNXOODUÕQ�ELQD�YH�WHVLVOHULQGHQ�H÷LWLP�DUDoODUÕQGDQ��|÷UHWPHQ�YH�GL÷HU�

SHUVRQHOLQGHQ�\DUDUODQÕOPDNWDGÕU� g÷UHQFLOHUL�7�UN�0LOOL�(÷LWLPLQLQ�JHQHO�DPDoODUÕ��

WHPHO�LONHOHUL�YH�VD÷OÕN�PHVOHN�OLVHOHULQLQ�|]HO�DPDoODUÕ�GR÷UXOWXVXQGD�VD÷OÕN�PHVOH÷LQH�

\DUGÕPFÕ�HOHPDQ�RODUDN�KD]ÕUODPDNWÕU�

6D÷OÕN�PHVOHN�OLVHOHULQGH��OLVHOHUH�GHQNOL÷L�DoÕVÕQGDQ�N�OW�U�GHUVOHUL��VD÷OÕN�

PHVOH÷L�LOH�LOJLOL�WHPHO�ELOLP�GHUVOHUL�LOH�KHU�E|O�P�LoLQ�D\UÕ�RODQ�E|O�PH�|]HO�PHVOHN�

GHUVOHUL�RNXWXOPDNWDGÕU��6D÷OÕN�PHVOHN�OLVHOHULQH�LON|÷UHWLP�RNXOODUÕ�PH]XQODUÕQGDQ�

EDúYXUX�úDUWODUÕQÕ�WDúÕ\DQ�YH�VÕQDYGD�EDúDUÕOÕ�RODQODU�NDEXO�HGLOLU�

6D÷OÕN�PHVOHN�OLVHOHULQGHQ�PH]XQ�RODQODU��6D÷OÕN�%DNDQOÕ÷ÕQD�ED÷OÕ�NXUXP�YH�

NXUXOXúODUGD�J|UHY�DODELOGLNOHUL�JLEL�|]HO�VD÷OÕN�NXUXOXúODUÕQGD�GD�J|UHY�DODELOLUOHU�

5DG\RORML�7HNQLV\HQOL÷L��$QHVWH]L�WHNQLV\HQOL÷L��/DERUDWXDU�7HNQLV\HQOL÷L��2UWRSHGL�

7HNQLV\HQOL÷L��'Lú�3URWH]�7HNQLV\HQOL÷L��$FLO�7ÕS�7HNQLV\HQOL÷L��dHYUH�6D÷OÕ÷Õ�

7HNQLV\HQOL÷L�LOH�7ÕEEL�6HNUHWHUOLN�ROPDN��]HUH�WRSODP���E|O�PGH�J�QG�]O��YH�\DEDQFÕ�

GLOL�øQJLOL]FH�RODUDN�H÷LWLP�|÷UHWLP�V�UG�U�OPHNWHGLU�



��

7LFDUHW�YH�7XUL]P�g÷UHWLPL�RNXOODUÕ� ��ONHPL]LQ�WLFDUHW��WXUL]P��PXKDVHEH��

ELOJLVD\DU��PDOL\H��SD]DUODPD��EDQNDFÕOÕN��NRRSHUDWLIoLOLN��VHNUHWHUOLN��HPODN�

NRPLV\RQFXOX÷X��ERUVD�KL]PHWOHUL��VLJRUWDFÕOÕN��PDKDOOv�LGDUHOHU�YH�LOHWLúLP�JLEL�

DODQODUGD��NDPX�YH�|]HO�VHNW|U�Q�JHUHNVLQLP�GX\GX÷X�QLWHOLNOL�LQVDQ�J�F�Q��\HWLúWLUHQ�

RUWD|÷UHWLP�NXUXPODUÕGÕU�

7LFDUHW�YH�WXUL]P�|÷UHWLPL�RNXOODUÕ��$QDGROX�RWHOFLOLN�YH�WXUL]P�PHVOHN�OLVHVL��

$QDGROX�GÕú�WLFDUHW�PHVOHN�OLVHVL��$QDGROX�WLFDUHW�PHVOHN�OLVHVL��$QDGROX�VHNUHWHUOLN�

PHVOHN�OLVHVL��$QDGROX�DúoÕOÕN�PHVOHN�OLVHVL��$QDGROX�PDKDOOv�LGDUHOHU�PHVOHN�OLVHVL��

$QDGROX�LOHWLúLP�PHVOHN�OLVHVL��WLFDUHW�PHVOHN�OLVHVL��oRN�SURJUDPOÕ�OLVHGHQ�ROXúPDNWDGÕU�

7�UNL\H��VDKLS�ROGX÷X�JHQo�Q�IXV�YH�GHPRJUDILN�|]HOOLNOHU�QHGHQL\OH��

JHOHFHNWH�UHNDEHW�KDOLQGH�EXOXQDFD÷Õ��ONHOHUH�NÕ\DVOD�|QHPOL�DYDQWDMODUD�VDKLSWLU��%X�

DYDQWDMODUÕQ�L\L�NXOODQÕODELOPHVL�LoLQ�LVH��H÷LWLP�SROLWLNDODUÕQÕQ�D\UÕ�ELU�|QHPL�YDUGÕU��

(÷LWLPLQ�VRV\DO�ID\GDVÕ� �EHúHUL�VHUPD\H\L�JHOLúWLUHUHN�HNRQRPLGH�YHULPOLOL÷L�

DUWÕUGÕ÷ÕQGDQ��VRV\DO�PDOL\HWLQGHQ�GDKD�\�NVHNWLU��

6RQ�G|QHPGH�7�UNL\H¶GH�H÷LWLP�SROLWLNDODUÕ�LoLQGH�WDUWÕúÕODQ�NRQXODUÕQ�EDúÕQGD�

PHVOHNL�H÷LWLP�JHOPHNWHGLU��%LOLQGL÷L��]HUH�PHVOHNL�H÷LWLP��VDQD\LQLQ�LKWL\DFÕ�RODQ�

QLWHOLNWH�DUD�HOHPDQ�WDOHELQLQ�NDUúÕODQPDVÕ�YH�GROD\ÕVÕ\OD�GD�UHNDEHW�J�F�P�]�Q�

\�NVHOWLOPHVLQGH�D\UÕ�ELU�\HUH�YH�|QHPH�VDKLSWLU� �$\UÕFD��7�UNL\H¶GH�|÷UHQFL�

GD÷ÕOÕPÕQGD�JHQHO�RUWD|÷UHWLPGH�������PHVOHNL�H÷LWLPGH������RUDQODUÕ�\DNDODQPD\D�

oDOÕúÕOPDNWDGÕU��

$QFDN��VRUXQODUÕQ�o|]�P�QH�\|QHOLN�VRPXW�SROLWLNDODUÕQ�ROXúWXUXODPDPDVÕ��

E�WoHGHQ�H÷LWLPH�D\UÕODQ�SD\ÕQ�HWNLQOLNWHQ�X]DN�NXOODQÕOPDVÕQD�\RO�DoPD\D�EDúODPÕúWÕU��

<LQH�EX�SDUDOHOGH��PHVOHNL�H÷LWLPH�\|QHOLN�WDOHELQ�DLOHOHULQ�YH�JHQoOHULQ�|Q�QGHNL�

SVLNRORMLN�VRUXQODU�QHGHQL\OH�G�úPH\H�EDúODPDVÕ��7�UNL\H�JHQHOLQGH�EX�RNXOODUÕ�

ELWLUHQOHULQ�LúVL]OLN�RUDQODUÕQÕQ�YH�RUWDODPD�ND]DQoODUÕQÕQ�JHQHO�RUWD|÷UHWLPH�J|UH�

\HWHULQFH�IDUNOÕODúDPDPDVÕ��EX�H÷LWLPH�DNWDUÕODQ�ND\QD÷ÕQ�VRUJXODQPDVÕQÕ�NDoÕQÕOPD]�

RODUDN�J�QGHPH�WDúÕPDNWD��LVWDWLVWLNOHULQ�GR÷UX�GH÷HUOHQGLULOHPHPHVLQH�QHGHQ�

ROPDNWDGÕU��



��

ùHNL O�¶GH �7LFDUH W �0HVOHN �/LVH OHU LQGH �X\JXODQDQ�SURJUDPÕQ�\DSÕV Õ �

J|U�OPHNWHGLU��%XQD�J|UH���\ÕOOÕN�RUWD|÷UHWLPLQ�E�W�Q�RNXO�oHúLWOHULQGH����VÕQÕI�

VHYL\HVLQGH�RUWDN�ROGX÷X�J|U�OPHNWHGLU��0HVOHN�OLVHOHULQGH�����VÕQÕI�YH��VW�QH�GR÷UX�

JLGLOGLNoH�PHVOHNL�EHFHULOHUL�JHOLúWLUHFHN�GHUVOHU�D÷ÕUOÕN�ND]DQÕUNHQ��RUWDN�WHPHO�

EHFHULOHUL�JHOLúWLUHFHN�GHUVOHULQ�D÷ÕUOÕNODUÕ�D]DOPDNWDGÕU��

ùHNLO��
7LFDUHW�0HVOHN�/LVHOHULQGH�8\JXODQDQ�3URJUDP�<DSÕVÕ

.D\QDN� KWWS���WWRJP�PHE�JRY�WU�WLFDU�WLFDUHWBOLVHVL�KWP

ùHNLO�¶GH�0HVOHNL�YH�7HNQLN�(÷LWLP�VLVWHPLQLQ�LúOH\LúL�KDNNÕQGD�ELOJL�

YHULOPHNWHGLU��%XQD�J|UH�����VÕQÕIWDQ�LWLEDUHQ�|÷UHQFLOHU�LVWHUOHUVH�VHUWLILND�VÕQDYODUÕQD�

JLUHUHN���VHYL\H����VHYL\H�����VHYL\H�ROPDN��]HUH�VHUWLILNDODU�DODUDN�ELU�DQ�|QFH�Lú�

KD\DWÕQD�DWÕODELOLU�\D�GD�H÷LWLPOHULQL�WDPDPOD\DUDN�PH]XQ�RODUDN�GLSORPD�DOPD\D�KDN�

ND]DQÕU�YH�\�NVHN�|÷UHQLP�VHYL\HVLQGH�H÷LWLPOHUL�GHYDP�HGHELOLUOHU��'LSORPDODUÕ\OD�Lú�

KD\DWÕQD�GD�DWÕODELOLUOHU��<HWLúNLQOHU�LVH�\D\JÕQ�|÷UHWLP�VD\HVLQGH�WÕSNÕ�|UJ�Q�

H÷LWLPGHNLOHU�JLEL�VHUWLILND�DODUDN�H÷LWLPOHULQL�V�UG�UHELOLUOHU�



��

ùHNLO��
0HVOHNL�YH�7HNQLN�(÷LWLP�6LVWHPL

.D\QDN��KWWS���WWRJP�PHE�JRY�WU�WLFDU�WLFDUHWBOLVHVL�KWP

������� 7LFDUHW�YH�7XUL]P�2UWD|÷UHWLP�2NXOODUÕ

'�Q\DGD�E�W�Q�VHNW|UOHUGH�KÕ]OÕ�ELU�E�\�PH�YH�JHOLúPH \DúDQÕUNHQ�EXQXQ

VRQXFXQGD�\HQL�LKWL\DoODU�RUWD\D�oÕNÕ\RU� g]HOOLNOH�LOHWLúLP�DUDoODUÕQÕQ�JHOLúPHVL��

�ONHOHUL�ELUELULQH�\DNODúWÕUPDNOD�ELUOLNWH�KHU DODQGD�NÕ\DVÕ\D�ELU�\DUÕú�LoHULVLQH�LWL\RU� %X�

\DUÕúWD�UHNDEHW�HGHELOPHN�LoLQ��WLFDUHW�YH�WXUL]P�VHNW|UOHULQGH�\DSÕODFDN�DWÕOÕPODU�|QHP�

ND]DQPDNWDGÕU�

hONHPL]LQ�LOHWLúLP�DODQODUÕQGD�H÷LWLOPLú��\DEDQFÕ�GLO�ELOHQ��WHNQRORML\L�NXOODQPD

EHFHULVL�ND]DQDQ�NDOLIL\H�HOHPDQODUD�úLGGHWOH�LKWL\DFÕ�EXOXQPDNWDGÕU� %X�DODQODUGD�

\HWLúHQ�JHQoOHU�PH]XQ�ROGXNODUÕQGD�SL\DVDGD�DUDQDQ�HOHPDQODU RODFDNODUGÕU�



��

7RSOXPXQ�ELOLPVHO�YH�WHNQRORMLN�JHOLúPHOHU�NDUVÕVÕQGD�NHQGLQL�\HQLOH\LS��

JHOLúPHOHUH�D\DN�X\GXUDELOHFHN�QLWHOLNOL�HOHPDQODUD�LKWL\DFÕ�KHU�JHoHQ�\ÕO�DUWÕ\RU�

%X�HOHPDQODUÕ�\HWLúWLUHQ�NXUXPODUGDQ�ELUL�GH��7LFDUHW�YH�7XUL]P�0HVOHN�

RNXOODUÕGÕU� 7LFDUHW�YH�7XUL]P�RNXOODUÕQÕQ�ED÷OÕ�EXOXQGX÷X�ELULP�7LFDUHW�7XUL]P�*HQHO�

0�G�UO�÷�G�U�

�����6D\ÕOÕ�0LOOL�(÷LWLP�%DNDQOÕ÷Õ�7HúNLODW�YH�*|UHYOHUL�+DNNÕQGDNL�.DQXQXQ�

����PDGGHVLQGH�LVH�7LFDUHW�YH�7XUL]P�g÷UHWLPL�*HQHO�0�G�UO�÷�Q�Q�J|UHYOHUL�

DúD÷ÕGDNL�úHNLOGH�EHOLUWLOPLúWLU

0DGGH�����7LFDUHW�YH�7XUL]P�g÷UHWLPL�*HQHO�0�G�UO�÷�Q�Q J|UHYOHUL�

úXQODUGÕU��

D��7LFDUHW�PHVOHN�OLVHOHUL��RWHOFLOLN�YH�WXUL]P�PHVOHN�OLVHOHUL��VHNUHWHU�
OLN�PHVOHN�OLVHOHUL��DQDGROX�WLFDUHW�PHVOHN�OLVHOHUL��DQDGROX�RWHOFLOLN�
WXUL]P�PHVOHN�OLVHOHUL��DQDGROX�DúoÕOÕN�PHVOHN�OLVHOHUL�LOH�D\QÕ�VHYL\H�YH�
W�UGHNL�GL÷HU�PHVOHNL�|UJ�Q�YH�\D\JÕQ�H÷LWLP�NXUXPODUÕQÕQ�H÷LWLP��
|÷UHWLP�YH�\|QHWLPL�LOH�LOJLOL�E�W�Q�J|UHY�YH�KL]PHWOHULQL�\�U�WPHN��

E��2NXO�YH�NXUXPODUÕQÕQ�H÷LWLP�YH�|÷UHWLP�SURJUDPODUÕQÕ��GHUV�
NLWDSODUÕ�LOH�H÷LWLP�DUDo�YH�JHUHoOHULQL�KD]ÕUODPDN�YH�7DOLP�YH�7HUEL\H�
.XUXOXQD�VXQPDN��

7LFDUHW�7XUL]P�*HQHO�0�G�UO�÷�QH�ED÷OÕ�EXOXQDQ�RNXOODU� � VÕQDYVÕ]�|÷UHQFL�

DODQ�YH�PHUNH]L�VÕQDY�VLVWHPL�LOH�|÷UHQFL�DODQ�RNXOODU�RODUDN�LNL\H�D\UÕOÕU�

6ÕQDYVÕ]�|÷UHQFL�DODQ�RNXOODU�

dRN�3URJUDPOÕ�/LVHOHU�

1�IXVX�D]�YH�GD÷ÕQÕN�\HUOHúLP�ELULPOHULQGH��oHYUHQLQ�LKWL\DFÕQD�J|UH�JHQHO��

PHVOHNv�YH�WHNQLN�RUWD|÷UHWLP�SURJUDPODUÕQÕQ�ELU�\|QHWLP�DOWÕQGD�X\JXODQGÕ÷Õ�

LON|÷UHWLP��]HULQH���\ÕO�H÷LWLP�YHUHQ�RNXOODUGÕU�

dRN�SURJUDPOÕ�OLVHOHULQ�E�Q\HVLQGH�JHQHO�OLVH��WLFDUHW�PHVOHN�OLVHVL�LOH�NÕ]�

PHVOHN�OLVHVL��HQG�VWUL�PHVOHN�OLVHVL��PHVOHN�OLVHVL�YH�LPDP�KDWLS�OLVHVL�SURJUDPODUÕQGDQ�



��

KDQJLOHUL�DoÕOPÕú�LVH��EX�RNXO�W�UOHULQGH�X\JXODQDQ�LOJLOL�SURJUDPODUÕQ�D\QÕVÕ�oRN�

SURJUDPOÕ�OLVHOHUGH�GH�X\JXODQÕU��

0HVOHNL�YH�7HNQLN�(÷LWLP�0HUNH]OHUL�

0HVOHNv�YH�WHNQLN�H÷LWLP�DODQODUÕQGD�RUWD|÷UHWLPGH�GLSORPD��VHUWLILND�YH�EHOJH�

SURJUDPODUÕQÕQ�X\JXODQGÕ÷Õ�|UJ�Q�YH�\D\JÕQ�H÷LWLP�YHUHQ�NXUXPODUGÕU�

%X�0HUNH]OHUGH��PHVOHNv�YH�WHNQLN�H÷LWLP�DODQODUÕQGD�RUWD|÷UHWLPGH�|UJ�Q�YH�

\D\JÕQ�RODUDN�X\JXODQDQ�LOJLOL�SURJUDPODUÕQ�D\QÕVÕ�X\JXODQÕU��

7LFDUHW�0HVOHN�/LVHOHUL�

0XKDVHEH�YH�)LQDQVPDQ��3D]DUODPD�YH�3HUDNHQGH��%�UR�<|QHWLPL�YH�

6HNUHWHUOLN��%LOLúLP�7HNQRORMLOHUL��(OHNWULN�(OHNWURQLN�7HNQRORMLOHUL�YH�8ODúWÕUPD�

$ODQODUÕQGD�NDPX�YH�|]HO�VHNW|UGH�J|UHY�DODFDN�YH\D�NHQGL�EDúÕQD�Lú�\DSDELOHFHN�

QLWHOLNOL�LQVDQ�J�F�Q�Q�\HWLúWLULOGL÷L�LON|÷UHWLP��]HULQH�G|UW�\ÕO�H÷LWLP�|÷UHWLP�YHUHQ�

RNXOODUGÕU��KWWS���WWRJP�PHE�JRY�WU�WLFDU�WLFDUHWBOLVHVL�KWP��

7LFDUHW�0HVOHN�/LVHOHULQGH��7�UN�0LOOv�(÷LWLPLQ�JHQHO�DPDoODUÕQD�YH�WHPHO�

LONHOHULQH�X\JXQ�RODUDN��|÷UHQFLOHUH�RUWD|÷UHWLP�VHYL\HVLQGH�DVJDUL�RUWDN�ELU�JHQHO�

N�OW�U�YHUPHN�VXUHWL\OH�RQODUD�NLúL�YH�WRSOXPXQ�VRUXQODUÕQÕ�WDQÕWPDN��o|]�P�\ROODUÕ�

DUDPDN�YH�\XUGXQ�HNRQRPLN��VRV\DO�YH�N�OW�UHO�NDONÕQPDVÕQD�NDWNÕGD�EXOXQPDN�

ELOLQFLQL�YH�J�F�Q��ND]DQGÕUPD�DPDFÕQD�\|QHOLN��PHVOHNv�YH�WHNQLN�DODQODUGD�PHVOHNL�

IRUPDV\RQ�ND]DQGÕUDQ��|÷UHQFLOHUL � L OJL � � LVW LGDW�YH�NDELOL\HWOHUL �|Oo�V�QGH�YH�

GR÷UXOWXVXQGD�KD\DWD��Lú�DODQODUÕQD�YH�\�NVHN|÷UHWLPH�KD]ÕUOD\DQ�SURJUDPODU�

X\JXODQPDNWDGÕU�

8\JXODQDQ�SURJUDPODU�LOH�|÷UHQFLOHUH��DODQÕ�YH�PHVOH÷L�LOH�LOJLOL�WHPHO�ELOJL�YH�

EHFHULOHUL �ND]DQGÕUPDQÕQ�\DQÕ�VÕUD� �\HQLOL÷H�YH�GH÷LúLPH�X\XP�VD÷OD\DELOHQ��

oHYUHVLQGHNL�LQVDQODUOD�VD÷OÕNOÕ�LOHWLúLP�NXUDELOHQ��KHGHIOHULQL�EHOLUOH\LS�EXQODUD�XODúPDN�

LoLQ�JLULúLPOHUGH�EXOXQDELOHQ��\DUDWÕFÕ��JHOLúLPH�YH�HOHúWLUL\H�DoÕN�YH�PHVOHNv�\HWHUOLNOHUH�

VDKLS�ELUH\OHU�\HWLúWLULOPHVL�KHGHIOHQPLúWLU�



��

%X�RNXOODU ÕPÕ]GD��� �V ÕQÕI � W�P�JHQHO � �PHVOHNv �YH� WHNQLN�RUWD|÷UHW LP�

NXUXPODUÕQGD�ROGX÷X�JLEL�RUWDNWÕU�����VÕQÕIÕQ�VRQXQGD�|÷UHQFL�LOJL�GX\GX÷X�DODQÕ�EHOLUOHU�

YH�����VÕQÕIWD�EX�DODQGD�H÷LWLP�|÷UHWLPH�EDúODU�

$ODQGD�\HU�DODQ�W�P�GDOODUD�\|QHOLN�RUWDN�\HWHUOLNOHUL�ND]DQGÕUDQ�GHUVOHU�

D÷ÕUOÕNOÕ�RODUDN�����YH�����VÕQÕIWD�YHULOPHNWHGLU������VÕQÕIWD�GLSORPD\D�J|W�UHQ�PHVOHNv�

\HWHUOLNOHUL�LoHUHQ�GHUVOHU�\HU�DOPDNWDGÕU�

g÷UHQFLOHU����¶XQFX�VÕQÕIÕQ�VRQXQGD�VHNW|UHO�LKWL\DoODU��RNXOXQ�GRQDQÕPÕ��

|÷UHWPHQ�GXUXPX�YH�IL]LNv�NDSDVLWHVL�LOH�VDKLS�ROGXNODUÕ�\HWHUOLNOHUL�GH�GLNNDWH�DODUDN�

PHVOHN�GDO�VHoLPL�\DSDUODU��g÷UHQFLOHULQ�DODQ�YH�GDO�VHoLPOHULQGH�PHVOHNOHULQ�E|OJHVHO�

LVWLKGDP�LPNkQODUÕ�GD�GLNNDWH�DOÕQÕU�

3URJUDPÕ�WDPDPOD\DUDN�PH]XQ�RODQ�|÷UHQFL��DODQ�GLSORPDVÕ�DODUDN�\�NVHN�

|÷UHQLPH�GH�GHYDP�HGHELOLU � �0H]XQ�RODQ�|÷UHQFL�|÷UHQLPL�VÕUDVÕQGD�VHoWL÷L �

GDOGD�PHVOHNWH�ND]DQGÕ÷Õ�\HWHUOLNOHULQ�NDUúÕOÕ÷ÕQGD�VHUWLILND�GD�DOPD\D�KDN�ND]DQÕU��

g÷UHWLP�SURJUDPÕQÕQ�KHUKDQJL�ELU�\ÕOÕQGDQ�D\UÕODQ�|÷UHQFLQLQ�ND]DQGÕ÷Õ�\HWHUOLNOHU�

VHUWLILND SURJUDPODUÕQGD�GH÷HUOHQGLULOLU�

g÷UHQFLOHUH�SURJUDPÕQ�VRQXQGD�VHoWL÷L�GDOD�PHVOH÷H�\|QHOLN�RODUDN�

�� 7�P�DODQODUGDNL�RUWDN�WHPHO��ELOJL�YH�EHFHULOHUL�ND]DQDELOHFHN�

�� 6HoWL÷L�DODQÕQ�WHPHO�\HWHUOLNOHULQH�VDKLS�RODELOHFHN�

�� <|QHOGL÷L�GDOÕQ�PHVOH÷LQ�JHUHNWLUGL÷L�J|UHY�YH�LúOHUL�\DSDELOHFHN�

�� 'DOÕQ�PHVOH÷LQ�JHUHNWLUGL÷L�|]HO�PHVOHNv�\HWHUOLNOHUL�ND]DQDELOHFHN�

úHNLOGH�DODQÕQ�YH�PHVOHNOHULQ�\HWHUOLNOHUL�GLNNDWH�DOÕQDUDN�H÷LWLP�YH�

|÷UHWLP�IDDOL\HWOHUL�X\JXODQÕU�

7LFDUHW�0HVOHN�/LVHOHULQGH�|÷UHQFLOHU�������6D\ÕOÕ�0HVOHNv�(÷LWLP�.DQXQX�LOH�

0HVOHNv�YH�7HNQLN�(÷LWLP�<|QHWPHOL÷L�K�N�POHULQH�J|UH�X\JXODPDOÕ�H÷LWLPOHULQL�

JHUoHN�Lú�YH�KL]PHW�RUWDPODUÕQGD�\DSPDNWDGÕUODU��%X�H÷LWLP��KDIWDGD�LNL�J�Q�RNXOGD�



��

WHRULN�H÷LWLP���o�J�Q�LúOHWPHOHUGH�X\JXODPDOÕ�H÷LWLP�RODUDN�JHUoHNOHúWLULOPHNWHGLU�

�KWWS���WWRJP�PHE�JRY�WU�WLFDU�WLFDUHWBOLVHVL�KWP��

3URJUDPÕQ�|]HOOL÷LQH�J|UH�JHQHOOLNOH�VRQ�VÕQÕIWD�LúOHWPHOHUGH�X\JXODPD\D�JLGHQ�

|÷UHQFLOHU��|÷UHQLP�J|U�UOHUNHQ�Lú�KD\DWÕ�LOH�GH�WDQÕúPDNWDGÕUODU�

7DNLS�HWWLNOHUL�SURJUDPODUÕQD�J|UH�øúOHWPHOHUGH�%HFHUL�(÷LWLPL�LoLQ�Lú�\HUOHULQH�

J|QGHULOHQ�|÷UHQFLOHUH��LOJLOL�Lú�\HUOHULQFH�\DúODUÕQD�X\JXQ�RODUDN�DVJDUL��FUHWLQ�HQ�D]���

��¶X �RUDQ ÕQGD ��FUH W �|GHQPHNWH �YH �%DNDQO Õ÷ ÕPÕ] ÕQ � LPNkQODUÕ\OD�VLJRUWDODUÕ

\DSÕOPDNWDGÕU�

0H]XQ�RODQODU��\�NVHN|÷UHWLP�NXUXPODUÕQD�JLUHELOPHN�LoLQ�g÷UHQFL�6HoPH�

6ÕQDYÕQD��g66��NDWÕOPD�KDNNÕQD�VDKLSWLUOHU�$\UÕFD�������VD\ÕOÕ�.DQXQ�JHUH÷LQFH�

VÕQDYVÕ]�RODUDN�DODQODUÕQGDNL�PHVOHN�\�NVHN�RNXOX�SURJUDPODUÕQD�JLUHELOPHNWHGLUOHU�

øON|÷UHWLP�RNXOX�PH]XQX�NÕ]�YH�HUNHN�|÷UHQFLOHU�J�QG�]O��RODUDN�NDEXO�

HGLOPHNWHGLU��7LFDUHW�PHVOHN�OLVHOHULQGH�|÷UHQLP�J|UPHN�LVWH\HQ�JHQoOHULQ�DúD÷ÕGDNL�

úDUWODUÕ�WDúÕPDODUÕ�JHUHNPHNWHGLU��KWWS���WWRJP�PHE�JRY�WU�WLFDU�WLFDUHWBOLVHVL�KWP��

�� 7�UNL\H�&XPKXUL\HWL�YDWDQGDúÕ�ROPDN�

�� øON|÷UHWLP�2NXOX�PH]XQX�ROPDN�

�� 6D÷OÕ÷Õ�YH�IL]LNL�GXUXPX�LVWHGL÷L�SURJUDPÕQ�|÷UHQLPLQH�X\JXQ�ROPDN�

�� g÷UHQLP�\ÕOÕQÕQ�EDúOD\DFD÷Õ�\ÕOGD� ���\DúÕQÕ�ELWLUPHPLú�ROPDN�

0HUNH]L�VÕQDY�VLVWHPL�LOH�|÷UHQFL�DODQ�RNXOODU��

$QDGROX�øOHWLúLP�0HVOHN�/LVHOHUL�

øOHWLúLP�6HNW|U�Q�Q�LKWL\Do�GX\GX÷X��*D]HWHFLOLN��5DG\R�7HOHYL]\RQ��+DONOD�

øOLúNLOHU�YH�2UJDQL]DV\RQ��0DWEDD��*UDILN�YH�)RWR÷UDI�DODQODUÕQGD�LVWLKGDP�HGLOHFHN�

\DEDQFÕ�GLO�ELOLU�QLWHOLNOL�DUD�LQVDQ�J�F�Q��\HWLúWLUHQ��LON|÷UHWLP��]HULQH���\ÕO�H÷LWLP�

YHUHQ�RNXOODUGÕU��KWWS���WWRJP�PHE�JRY�WU�WLFDU�DQDGROXBWLFDUHW�KWP��



��

$GDOHW�0HVOHN�/LVHOHUL��

øON|÷UHWLP�RNXOX��]HULQH�|÷UHQLP�YHUHQ�YH�|÷UHWLP�V�UHVL�G|UW�\ÕO�RODQ�

RNXOODUGÕU�������6D\ÕOÕ�NDQXQOD�%DNDQOÕ÷ÕPÕ]D�GHYUHGLOHUHN�7LFDUHW�7XUL]P�g÷UHWLPL�

*HQHO�0�G�UO�÷�QH�ED÷ODQPÕúWÕU��$GDOHW�0HVOHN�/LVHVL�PH]XQODUÕ�|]HOOLNOH�$GDOHW�

%DNDQOÕ÷Õ�0HUNH]�YH�7DúUD�WHúNLODWÕQD�HOHPDQ�\HWLúWLUPHN��]HUH�NXUXOPXúODUGÕU��$GDOHW�

%DNDQOÕ÷Õ�SHUVRQHO�DOÕP�VÕQDYÕQGD�WHUFLK�HGLOHQ�PH]XQODU�DUDVÕQGD�\HU�DOPDNWD�ROXS��EX�

VÕQDYODUÕ�ND]DQDQODU�$GDOHW�%DNDQOÕ÷ÕQD�=DEÕW�.kWLEL�RODUDN�DWDQPDNWDGÕUODU�

0H]XQODUÕ��g÷UHQFL�6HoPH�6ÕQDYÕQD��g66��NDWÕOPD�KDNNÕQD�VDKLSWLUOHU��

6ÕQDYVÕ]�RODUDN�$GDOHW�0HVOHN�<�NVHNRNXOODUÕQD�JHoHELOPHNWHGLUOHU��%X�RNXOODUGD�

PHVOHN�GHUVOHUL�D÷ÕUOÕNOÕ�ROXS��RUWDN�GHUVOHU�LOH�GHVWHNOHQPLú�$GDOHW�$ODQÕ�=DEÕW�.kWLSOL÷L�

3URJUDPÕ�X\JXODQPDNWDGÕU�

$QDGROX�2WHOFLOLN�YH�7XUL]P�0HVOHN�/LVHOHUL�

+L]PHW�VHNW|U��LoHULVLQGH�HQ�|QGH�JHOHQ�YH��ONH�HNRQRPLVLQL�NDONÕQGÕUDFDN�

G|YL]�JLUGLVLQGH�HQ�E�\�N�SD\D�VDKLS�RODQ�WXUL]P�VHNW|U�Q�Q��<L\HFHN�øoHFHN�

+L]PHWOHUL��.RQDNODPD�YH�6H\DKDW�+L]PHWOHUL��(÷OHQFH�+L]PHWOHUL��*ÕGD�7HNQRORMLVL�

*�]HOOLN�YH�6Do�%DNÕP�+L]PHWOHUL��+DVWD�YH�<DúOÕ�+L]PHWOHUL�YH�'HQL]FLOLN�DODQODUÕQGD�

VHNW|UGH�J|UHY�DODFDN�YH\D�NHQGL�EDúÕQD�Lú�\DSDELOHFHN��\DEDQFÕ�GLO�ELOLU�QLWHOLNOL�

HOHPDQODUÕ �\HW Lú W L UHQ� � L ON|÷UHW LP��]HULQH � � � \ Õ O � H ÷ L W L P � Y H U H Q � R N X O O D U G Õ U �

�KWWS���WWRJP�PHE�JRY�WU�WLFDU�DQDGROXBRWHOFLOLN�KWP��

$QDGROX�2WHOFLOLN�YH�7XUL]P�0HVOHN�/LVHOHULQH��LON|÷UHWLP�RNXOX�PH]XQX�

|÷UHQFLOHU�PHUNH]L�VÕQDY�VLVWHPL�LOH�NDEXO�HGLOPHNWHGLUOHU��2UWD|÷UHWLP�.XUXPODUÕ�

g÷UHQFL�6HoPH�YH�<HUOHúWLUPH�6ÕQDYÕQGD�EDúDUÕOÕ�RODQ�|÷UHQFLOHU�D\UÕFD�P�OkNDWD�WDEL�

WXWXOXUODU�

$QDGROX�2WHOFLOLN�YH�7XUL]P�0HVOHN�/LVHOHULQH�DOÕQDFDN�|÷UHQFLOHULQ�DúD÷ÕGDNL�

úDUWODUÕ�WDúÕPDODUÕ�JHUHNPHNWHGLU��KWWS���WWRJP�PHE�JRY�WU�WLFDU�DQDGROXBRWHOFLOLN�KWP��

�� 7�UNL\H�&XPKXUL\HWL�YDWDQGDúÕ�ROPDN�

�� øON|÷UHWLP�2NXOX�PH]XQX�ROPDN�



��

�� 6D÷OÕ÷Õ�YH�IL]LNL�GXUXPX�RWHOFLOLN�YH�WXUL]P�H÷LWLPLQH��WXULVWLN�WHVLVOHUGH�

J|UHY�\DSPD\D�X\JXQ�ROPDN�

�� 2NXO�P�G�UO�÷�QFH�\DSÕODFDN�P�OkNDWWD�EDúDUÕOÕ�ROPDN�

�� øON|÷UHWLPGHQ�VRQUD�|÷UHQLPLQH�DUD�YHUPHPLú�ROPDN�

�� 2UWD|÷UHWLP�VHYL\HVLQGH�KHUKDQJL�ELU�RNXOD�GHYDP�HWPHPLú�ROPDN�

$QDGROX�7LFDUHW�0HVOHN�/LVHOHUL��

0XKDVHEH�YH�)LQDQVPDQ��3D]DUODPD�YH�3HUDNHQGH��%�UR�<|QHWLPL�YH�

6HNUHWHUOLN��%LOLúLP�7HNQRORMLOHUL��(OHNWULN�(OHNWURQLN�7HNQRORMLOHUL�YH�8ODúWÕUPD�

$ODQODUÕQGD�NDPX�YH�|]HO�VHNW|UGH�J|UHY�DODFDN�YH\D�NHQGL�EDúÕQD�Lú�\DSDELOHFHN��

\DEDQFÕ�GLO�ELOLU�QLWHOLNOL�LQVDQ�J�F�Q�Q�\HWLúWLULOGL÷L�LON|÷UHWLP��]HULQH�G|UW�\ÕO�H÷LWLP�

|÷UHWLP�YHUHQ�RNXOODUGÕU��KWWS���WWRJP�PHE�JRY�WU�WLFDU�DQDGROXBWLFDUHW�KWP��

$QDGROX�7LFDUHW�0HVOHN�/LVHOHULQH��LON|÷UHWLP�RNXOX�PH]XQX�|÷UHQFLOHU�

PHUNH]L�VÕQDY�VLVWHPL�LOH�NDEXO�HGLOLUOHU��%D]Õ�SURJUDPODUÕQ�|]HOOL÷L�JHUH÷LQFH�EX�VÕQDYÕ�

ND]DQDQ�|÷UHQFLOHU�P�OkNDWD�WDEL�WXWXOXUODU��

$QDGROX�7LFDUHW�0HVOHN�/LVHOHULQH��ND\ÕWODUÕQÕ�\DSWÕUDQ�YH�SDUDVÕ]�\DWÕOÕ�RODUDN�

|÷UHQLP�J|UPHN�LVWH\HQ�|÷UHQFLOHUGHQ�SDUDVÕ]�\DWÕOÕ�RNXPD�úDUWODUÕQÕ�WDúÕ\DQODUD��

FLQVL\HWOHULQH�X\JXQ�SDQVL\RQ�EXOXQPDVÕ�KDOLQGH��\DWÕOÕOÕN�NRQWHQMDQÕ�oHUoHYHVLQGH�LOJLOL�

PHY]XDW�K�N�POHUL�JHUH÷LQFH�EX�VÕQDYGD�DOGÕNODUÕ�SXDQD�J|UH�\DSÕODFDN�VHoPH�YH�

VÕUDODPD�LOH�SDUDVÕ]�\DWÕOÕ�RNXPD�KDNNÕ�VD÷ODQÕU��&LQVL\HWOHULQH�X\JXQ�SDQVL\RQ�YH�

NRQWHQMDQ�EXOXQPDPDVÕ�KDOLQGH�EX�KDNWDQ�\DUDUODQDPD]ODU��%X�|÷UHQFLOHUGH�D\UÕFD�

'HYOHW�3DUDVÕ]�<DWÕOÕOÕN�YH�%XUVOXOXN�6ÕQDYÕQÕ�ND]DQPÕú�ROPDN�úDUWÕ�DUDQPD]��%XUVOX�

RNXPDN�LVWH\HQOHULQ�LVH�D\UÕFD�'HYOHW�3DUDVÕ]�<DWÕOÕOÕN�YH�%XUVOXOXN�VÕQDYÕQD�JLULS�

EDúDUÕOÕ�ROPDODUÕ�JHUHNLU�

$QDGROX�7LFDUHW�0HVOHN�/LVHOHULQH��DOÕQDFDN�|÷UHQFLOHULQ�DúD÷ÕGDNL�úDUWODUÕ�

WDúÕPDODUÕ�JHUHNPHNWHGLU��KWWS���WWRJP�PHE�JRY�WU�WLFDU�DQDGROXBWLFDUHW�KWP��

�� 7�UNL\H�&XPKXUL\HWL�YDWDQGDúÕ�ROPDN�



��

�� øON|÷UHWLP�2NXOX�PH]XQX�ROPDN�

�� 6D÷OÕ÷Õ�YH�IL]LNL�GXUXPX�LVWHGL÷L�SURJUDPÕQ�|÷UHQLPLQH�X\JXQ�ROPDN�

�� øON|÷UHWLPGHQ�VRQUD�|÷UHQLPLQH�DUD�YHUPHPLú�ROPDN�

�� 2UWD|÷UHWLP�VHYL\HVLQGH�KHUKDQJL�ELU�RNXOD�GHYDP�HWPHPLú�ROPDN�

�� 0HUNH]L�VLVWHPOH�\DSÕODQ�VÕQDYGD�EDúDUÕOÕ�ROPDN�

�� (YOL��ERúDQPÕú�YH�QLúDQOÕ�ROPDPDN�

��������� 7LFDUHW�0HVOHN�YH�$QDGROX�7LFDUHW�0HVOHN�/LVHOHUL

7LFDUHW�7XUL]P�*HQHO�0�G�UO�÷�QH�ED÷OÕ�EXOXQDQ�EX�LNL�RNXO�WLSL�DUDVÕQGD�

WHPHO�IDUN�|÷UHQFL�ND\ÕW�NRúXOODUÕQGDQ�ND\QDNODQPDNWDGÕU��7LFDUHW�0HVOHN�/LVHOHUL�

VÕQDYVÕ]��$QDGROX�7LFDUHW�0HVOHN�/LVHOHUL�LVH�PHUNH]L�VÕQDY�VLVWHPL�LOH�|÷UHQFL�

DOPDNWDGÕU�

$UDúWÕUPDPÕ]ÕQ�LoHUL÷L�7LFDUHW�0HVOHN�YH�$QDGROX�7LFDUHW�0HVOHN�/LVHOHUL�LOH�

VÕQÕUOÕ�RODFD÷ÕQGDQ�EXUDGD�KHU�LNL�RNXO�W�U�QGH�EXOXQDQ�DODQODUGDQ�EDKVHWPHN�

JHUHNPHNWHGLU�

0XKDVHEH�9H�)LQDQVPDQ�$ODQÕ�

hONHPL]GH�IDDOL\HW�J|VWHUHQ�W�P�Lú�NROODUÕQÕQ�RUWDN�LKWL\DFÕ�RODQ�YH�\DVDO�

]RUXQOXOXN�WDúÕ\DQ�PXKDVHEH�YH�ILQDQVPDQ�DODQÕQGD�JHUoHNOHúWLULOHFHN�VLVWHPOL�ELU�

H÷LWLPLQ��ONHPL]�LoLQ�E�\�N�|QHPL�YDUGÕU��+HP��ONHPL]GH�IDDOL\HW�J|VWHUHQ�W�P�Lú�

NROODUÕQÕQ�KHP�GH�oDOÕúPD�DODQODUÕ�PXKDVHEH�YH�ILQDQVPDQ�RODQ�|]HO�Lú�NROODUÕQÕQ�

SHUVRQHO�LKWL\DoODUÕQÕ�NDUúÕOD\DELOPHN�LoLQ�0XKDVHEH�YH�)LQDQVPDQ�DODQÕQGD�|÷UHWLP�

SURJUDPODUÕQÕQ�ROXúWXUXOPDVÕ�PHVOHNL�H÷LWLPLPL]�DoÕVÕQGDQ�|QHPOL�ELU�JLULúLPGLU�

7�UNL\H�X]XQ�V�UHGLU�Lú�J�F�Q�Q�QLWHOL÷LQL�\�NVHOWPHN�YH�HNRQRPLQLQ�W�P

VHNW|UOHULQGH�LVWLKGDP�LPNkQODUÕQÕ�DUWÕUDELOPHN�LoLQ�PHVOHNL�H÷LWLP�VLVWHPLQL�

JHOLúWLUPH\H oDOÕúPDNWDGÕU��%X�oDED�7�UNL\H¶QLQ�G�Q\DQÕQ�|QGH�JHOHQ�HNRQRPLOHUL�

DUDVÕQGD�UHNDEHW HGHELOLUOL÷L�YH�$YUXSD�%LUOL÷LQH�JLULú�V�UHFLQGH�GDKD�GD�DQODPOÕ�KkOH�
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JHOPHNWHGLU��hONHPL]�HNRQRPLVL�DoÕVÕQGDQ�oRN�|QHPOL�RODQ�EX�VHNW|UH�NDOLIL\H�HOHPDQ�

\HWLúWLUHQ PHVOHNL�H÷LWLP�VLVWHPLQH�\HQL�ELU�DQOD\Õú�JHWLUHFHNWLU��KWWS���WWRJP�PHE�JRY�WU�

DODQODU�PXKDVHBILQDQVPDQ�SGI��V����

hONHPL]GH��PXKDVHEHFLOLN�\DVDODUOD�G�]HQOHQPLú�ELU�PHVOHNWLU��0XKDVHEH�LOH�

LOJLOL LON�NDQXQXPX]�0XVWDID�.HPDO�$7$7h5.�]DPDQÕQGD�oÕNDUWÕOPÕú�RODQ������������

WDULK�YH �����6D\ÕOÕ�0XKDVHEH�L�8PXPL\H�.DQXQXGXU�������VD\ÕOÕ������������WDULKOL�

6HUEHVW 0XKDVHEHFLOLN��6HUEHVW�0XKDVHEHFL�YH�0DOL�0�úDYLUOLN�YH�<HPLQOL�0DOL�

0�úDYLUOLN NDQXQXQ�LVH�EX�XQYDQODUD�PHVOHN�LoHULVLQGH�NDGHPHOHQGLUPH�JHWLUPLúWLU

�KWWS���WWRJP�PHE�JRY�WU�DODQODU�PXKDVHBILQDQVPDQ�SGI��V����

$ODQÕQ�$OWÕQGD�<HU�$ODQ�0HVOHNOHU�

x %LOJLVD\DUOÕ�PXKDVHEH�

x 'Õú�WLFDUHW�RILV�KL]PHWOHUL�

x )LQDQV�YH�ERUVD�KL]PHWOHUL�GDOODUÕ�\HU�DOPDNWDGÕU�

0XKDVHEH��ILQDQV�YH�ERUVD�KL]PHWOHUL � W�P�VHNW|UOHULQ�YD]JHoLOPH]�ELU�

SDUoDVÕGÕU��7HNQRORMLN�JHOLúPHOHUH�SDUDOHO�RODUDN�EX�PHVOHNWH�D\QÕ�KÕ]OD�JHOLúPH\H�YH�

GH÷LúPH\H�GHYDP HWPHNWHGLU��0XKDVHEH�YH�ILQDQVPDQ�KL]PHWOHUL�ELOJLVD\DU�RUWDPÕQGD�

\DSÕOPDNWDGÕU��%X JHOLúPH�LOH�PHVOHN�DODQÕQGD�KÕ]OÕ�GH÷LúLPOHUH�D\DN�X\GXUDELOHFHN�

HOHPDQODUD�LKWL\Do GX\XOPDNWDGÕU�

0XKDVHEH�YH�)LQDQVPDQ�DODQÕQGD�JHOLúWLULOHFHN�RODQ�H÷LWLP�SURJUDPÕQÕQ�Lú�

\DúDPÕ LKWL\DoODUÕQD�X\JXQ�ROPDVÕ�JHUHNOLOL÷LQGHQ�\ROD�oÕNÕODUDN�VHNW|U�WDUDPDVÕ�YH�

PHVOHN�DQDOL]L \DSÕOPÕúWÕU��$\UÕFD�oHúLWOL�LOOHUGH�DODQ�DUDúWÕUPDVÕ�\DSÕODUDN��VHNW|U�

oDOÕúDQODUÕ�LOH�ELUHELU J|U�ú�OHUHN�Lú�DQDOL]OHUL�\DSÕOPÕúWÕU��%X�DPDoOD�JHOLúWLULOHQ�

0XKDVHEH�YH�)LQDQVPDQ�DODQÕ�SURJUDPÕ�\DúDP�ER\X�|÷UHQPH�LONHOHUL�GR÷UXOWXVXQGD�

PHVOHN�HOHPDQODUÕQD��XOXVDO�YH�XOXVODUDUDVÕ�\HWHUOLNOHUL�ND]DQGÕUPD\Õ KHGHIOH\HQ�ELU�

\DSÕGD�WDVDUODQPÕúWÕU��KWWS���WWRJP�PHE�JRY�WU�DODQODU� PXKDVHBILQDQVPDQ�SGI��V����

%LOJLVD\DUOÕ�0XKDVHEH�(OHPDQÕ� +HVDS�SODQÕ�VLVWHPLQL�ROXúWXUDQ��EH\DQQDPH\H�

HVDV�WHúNLO�HGHQ�ELOJL�YH�EHOJHOHULQ LQWLNDOLQL�VD÷OD\DQ��EH\DQQDPHOHUL�G�]HQOH\HQ�
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ELOJLVD\DUÕ�NXOODQDQ��GHIWHUOHUL�PHY]XDWD�J|UH WXWDQ��ILUPDQÕQ�NUHGL�YH�FDUL�KHVDS�

GXUXPXQX�WDNLS�HGHQ��NRRUGLQDV\RQ�VD÷OD\DQ�\D]ÕúPD�YH UDSRUODUÕ�\D]DQ��6RV\DO�

*�YHQOLN�.XUXPX�LúOHPOHUL�KDNNÕQGD�ELOJL�VDKLEL�RODQ�QLWHOLNOL NLúLGLU�

'Õú�7LFDUHW�2ILV�(OHPDQÕ� øKUDFDW���øWKDODW�RSHUDV\RQODUÕ�RODQ�ILUPDODUGD�

VLSDULúOHULQ�DOÕQPDVÕ��VLSDULú�IRUPODUÕ YH�SURIRUPD�IDWXUDODUÕQ�KD]ÕUODQPDVÕ��VLSDULúOHULQ�

�UHWLP�SODQODPD�ELULPLQH�ELOGLULOPHVL� �UHWLOHQ��U�QOHULQ�QDNOL\HVL�YH�J�PU�N�LúOHPOHUL�

YH��U�Q�EHGHOOHULQLQ�WDKVLOkWÕ�V�UHFLQGHNL LúOHUL�WDNLS�HGHQ�NLúLGLU�

)LQDQV�+L]PHWOHUL�(OHPDQÕ� %RUVD�VHDQVÕQGDQ�|QFHNL��VHDQV�HVQDVÕQGDNL�YH�

VHDQV�VRQUDVÕQGDNL�LúOHPOHUL�\DSDQ� P�úWHULOHUH�NUHGL�D\DUOD\DQ��HNRQRPL�YH�úLUNHW�

KDEHUOHULQL�WDNLS�HGHUHN�P�úWHULOHUH GDQÕúPDQOÕN�KL]PHWL�YHUHQ�QLWHOLNOL�NLúLGLU��øú�|QFHVL�

KD]ÕUOÕN�\DSDQ��UH\RQ�LúOHPOHULQL \DSDQ�\DSWÕUDQ�PHVOHNL�JHOLúLPH�LOLúNLQ�IDDOL\HWOHUL�

\�U�WHQ�VRUXPOXOXN�VDKLEL�QLWHOLNOL NLúLGLU��

0XKDVHEH�KL]PHWOHUL�JHQHOOLNOH�E�UR�RUWDPÕQGD�\�U�W�OPHNWHGLU��7HPL]�E�UR

RUWDPODUÕQGD��LúoL�VD÷OÕ÷Õ�YH�LúoL�J�YHQOL÷L�DoÕVÕQGDQ�|QHPOL�ELU�ULVN�EXOXQPDPDNWDGÕU�

0XKDVHEH�GH�NXOODQÕODQ�ELOGLUJH�YH�EH\DQQDPHOHU�J�QO��ROGX÷XQGDQ��YHUJL�YH�

\�N�PO�O�NOHU \HULQH�JHWLULOLUNHQ�]DPDQ�oRN�|QHPOLGLU��<�N�PO�O�NOHULQ�J�Q�QGH�

\HULQH�JHWLULOPHVL�

0HVOHN�PHQVXSODUÕQÕQ�ND]DQoODUÕ��PXKDVHEH�YH�PDOL�P�úDYLUOHULQ�\DVDODUOD

G�]HQOHQPLú�RODQ�6�0�0�0�2��6HUEHVW�0XKDVHEHFL�0DOL�0�úDYLU�2GDODUÕ��WDUDIÕQGDQ�

ELU WDULIH�LOH�EHOLUOHQPHNWHGLU��$OW�PHVOHN�JUXSODUÕQÕQ�ND]DQoODUÕ�LVH�Lú\HUOHULQH�J|UH�

GH÷LúLNOLN J|VWHUPHNWHGLU�

0HVOHN�PHQVXSODUÕ��PXKDVHEH�YH�PDOL�P�úDYLUOLN�E�URODUÕQGD��GÕú�WLFDUHW�YH�

ILQDQV NXUXOXúODUÕQÕQ�LOJLOL�GHSDUWPDQODUÕ�LOH�WLFDUv�LúOHWPHOHULQ�PXKDVHEH�VHUYLVOHULQGH�

oDOÕúDELOLUOHU�

$\UÕFD�KHU�W�UO��NXUXOXúXQ�PDOL�LúOHUOH�LOJLOL�E|O�POHULQGH�oDOÕúDELOLUOHU��

0HVOH÷LQ�ROGXNoD JHQLú�ELU�oDOÕúPD�DODQÕ�PHYFXWWXU��0HVOHN�H÷LWLPL��RUWD|÷UHWLPGH�

$QDGROX�WLFDUHW�YH�WLFDUHW�PHVOHN�OLVHOHULQGH YHULOPHNWHGLU��%X�RNXOODUGDQ�PH]XQ�RODQODU�

PHVOHN�\�NVHN�RNXOODUÕQÕQ�LOJLOL�E|O�POHULQH VÕQDYVÕ]�JHoLú�\DSDUDN�|Q�OLVDQV�G�]H\LQGH�
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H÷LWLP�DOÕUODU��gQ�OLVDQV�SURJUDPÕQÕ WDPDPOD\DQODU�g6<0�WDUDIÕQGDQ�\DSÕODQ�GLNH\�

JHoLú�VÕQDYÕ¶QGD�EDúDUÕOÕ�ROGXNODUÕ�WDNGLUGH DODQODUÕ�LOH�LOJLOL�OLVDQV�SURJUDPODUÕQD�

JHoHELOLUOHU�

%X�H÷LWLPGHQ�VRQUD�g6<0 'nin yapaca÷Õ�VÕQDY�QHWLFHVLQGH�EDúDUÕOÕ�RODQODU�

OLVDQV G�]H\LQGH�H÷LWLP�GH�DODELOLUOHU� øú�\HUOHULQGH�EHOOL�ELU�V�UH�oDOÕúDUDN�LGDUL�\|QGHQ�

GH�LOHUOHPH�VD÷ODPDODUÕ P�PN�QG�U� $\UÕFD�������6D\ÕOÕ�.DQXQ�LOH�G�]HQOHQPLú�RODQ�

VHUEHVW�PXKDVHEHFL��VHUEHVW PXKDVHEHFL�PDOL�P�úDYLU��\HPLQOL�PDOL�P�úDYLU�XQYDQODUÕQÕ�

GD�EHOLUOL�oDOÕúPD�úDUWODUÕQÕ \HULQH�JHWLUHUHN�DODELOLUOHU�

7DEOR��¶GH�0HVOHN�/LVHOHULQGH��7DEOR��¶GH�$QDGROX�0HVOHN�/LVHOHULQGH

0XKDVHEH�)LQDQVPDQ�DODQÕQ�oHUoHYH�|÷UHWLP�SURJUDPÕ�YH�KDIWDOÕN�GHUV�oL]HOJHVL�

YHULOPHNWHGLU��%XQD�J|UH�0HVOHN�/LVHOHULQGH�KDIWDGD����VDDW��$QDGROX�0HVOHN�

/LVHOHULQGH�KDIWDGD����VDDW�GHUV�YHULOPHNWHGLU��*HQHO�RODUDN�/LVH��YH�/LVH��¶GH�RUWDN�

GHUVOHU�YH�RUWDN�DODQ�GHUVOHUL�VHoLOLUNHQ��/LVH����VÕQÕIWD�D÷ÕUOÕNOÕ�RODUDN�GDO�GHUVOHULQGHQ�

VHoLOPHNWHGLU��6RQ�VÕQÕIWD�LVH�|÷UHQFLOHU����VDDW�øúOHWPHOHUGH�%HFHUL�(÷LWLP�GHUVL�DOWÕQGD�

VWDM\HUOLN�H÷LWLPOHUL�WDPDPOD\DUDN�PH]XQL\HWH�KDN�ND]DQPDNWDGÕUODU�



��

7DEOR��

0HVOHN�/LVHOHUL�0XKDVHEH�9H�)LQDQVPDQ�$ODQÕ�dHUoHYH�g÷UHWLP�3URJUDPÕ�

+DIWDOÕN�'HUV�dL]HOJHVL

'(56�.$7(*25ø/(5ø '(56/(5
,;�

6,1,)
;�

6,1,)
;,�

6,1,)
;,,�
6,1,)

'ø/�9(�$1/$7,0 � � � �
7h5.�('(%ø<$7, � � � �
'ø1�.h/7h5h�9(�$+/$.�%ø/*ø6ø � � � �
7$5ø+ � � � �
7�&��ø1.,/Æ3�7$5ø+ø�9(�$7$7h5.dh/h. � � � �
&2ö5$)<$ � � � �
0$7(0$7ø. � �
)ø=ø. � �
.ø0<$ � �
%ø<2/2-ø � �
6$ö/,.�%ø/*ø6ø � � � �
)(/6()( � � � �
<$%$1&,�'ø/ � �
%('(1�(öø7ø0ø � � � �
0ø//Ì�*h9(1/ø.�%ø/*ø6ø � � � �
75$)ø.�9(�ø/.�<$5',0 � � � �

257$.�'(56/(5

7$1,7,0�9(�<g1/(1'ø50( � � � �
723/$0 �� �� � �
%ø/*ø�9(�ø/(7øùø0�7(.12/2-ø6ø �
0(6/(.ø�*(/øùø0 �
0$7(0$7ø. �
%h52�+ø=0(7/(5ø �
%ø/*ø6$<$5'$�<$=, �
2)ø6�352*5$0/$5, �
.85806$/�%$ù9858/$5 �
7ø&$5Ì�%(/*(/(5 �

$/$1�257$.�
'(56/(5ø

*(1(/�08+$6(%(�� �
øù/(70(/(5'(�%(&(5ø�(öø7ø0ø
øù/(70(�<g1(7ø0ø
*(1(/�08+$6(%(��
%ø/*ø6$<$5/,�08+$6(%(
ùø5.(7/(5�08+$6(%(6ø
0$/ø<(7�08+$6(%(6ø
ø1ù$$7�08+$6(%(6ø
0(6/(.ø�<$%$1&,�'ø/
',ù�7ø&$5(7�øù/(0/(5ø
',ù�7ø&$5(77(�7(6/ø0�9(�g'(0(
',ù�7ø&$5(7�0(9=8$7,
',ù�7ø&$5(7�08+$6(%(6ø
%h7d(/(0(
%$1.$�øù/(0/(5ø
6(50$<(�3ø<$6$6,
)ø1$16$/�<$7,5,0

$
/
$
1
�
'
$
/�

'
(
5
6
/
(
5
ø

'$/�
'(56/(5ø

6(50$<(�3ø<$6$6,�.$<,7/$5,

� � �� ��

$/$1�'$/�'(56/(5ø�723/$0, � �� �� ��
6(d0(/ø�'(56/(5 � � � �
5(+%(5/ø. � � � �
*(1(/�723/$0 �� �� �� ��

.D\QDN��KWWS���ZZZ�PHJHS�PHE�JRY�WU



��

7DEOR��

$QDGROX�0HVOHN�/LVHOHUL�0XKDVHEH�9H�)LQDQVPDQ�$ODQÕ dHUoHYH�g÷UHWLP�

3URJUDPÕ�+DIWDOÕN�'HUV�dL]HOJHVL

'(56�.$7(*25ø/(5ø '(56/(5 ,;�
6,1,)

;�
6,1,)

;,�
6,1,)

;,,�
6,1,)

'ø/�9(�$1/$7,0 � � � �
7h5.�('(%ø<$7, � � � �
'ø1�.h/7h5h�9(�$+/Æ.�%ø/*ø6ø � � � �
7$5ø+ � � � �
7�&��ø1.,/$3�7$5ø+ø�9(�$7$7h5.dh/h. � � � �
&2ö5$)<$ � � � �
0$7(0$7ø. � �
)ø=ø. � �
.ø0<$ � �
%ø<2/2-ø � �
6$ö/,.�%ø/*ø6ø � � � �
)(/6()( � � � �
<$%$1&,�'ø/ �� � � �
%('(1�(öø7ø0ø � � � �
0ø//Ì�*h9(1/ø.�%ø/*ø6ø � � � �

257$.�'(56/(5

75$)ø.�9(�ø/.�<$5',0 � � � �
723/$0 �� �� �� �
%ø/*ø�9(�ø/(7øùø0�7(.12/2-ø6ø �
0(6/(.ø�*(/øùø0 �
0$7(0$7ø. �
%h52�+ø=0(7/(5ø �
%ø/*ø6$<$5'$�<$=, �
2)ø6�352*5$0/$5, �
.85806$/�%$ù9858/$5 �
7ø&$5Ì�%(/*(/(5 �

$/$1�257$.�
'(56/(5ø

*(1(/�08+$6(%(�� �
øù/(70(/(5'(�%(&(5ø�(öø7ø0ø
øù/(70(�<g1(7ø0ø
*(1(/�08+$6(%(��
%ø/*ø6$<$5/,�08+$6(%(
ùø5.(7/(5�08+$6(%(6ø
0$/ø<(7�08+$6(%(6ø
ø1ù$$7�08+$6(%(6ø
0(6/(.ø�<$%$1&,�'ø/�
',ù�7ø&$5(7�øù/(0/(5ø
',ù�7ø&$5(77(�7(6/ø0�9(�g'(0(
',ù�7ø&$5(7�0(9=8$7,
',ù�7ø&$5(7�08+$6(%(6ø
%h7d(/(0(

� � �� ��

%$1.$�øù/(0/(5ø
6(50$<(�3ø<$6$6,
)ø1$16$/�<$7,5,0

$
/
$
1
�
'
$
/�

'
(
5
6
/
(
5
ø

'$/�
'(56/(5ø

6(50$<(�3ø<$6$6,�.$<,7/$5,
$/$1�'$/�'(56/(5ø�723/$0, � �� �� ��
6(d0(/ø�'(56/(5 � � � �
5(+%(5/ø. � � � �
*(1(/�723/$0 �� �� �� ��

.D\QDN��KWWS���ZZZ�PHJHS�PHE�JRY�WU



��

3D]DUODPD�9H�3HUDNHQGH�$ODQÕ�

3D]DUODPD�YH�SHUDNHQGHFLOLN��ONHPL]GH�JHOLúPHNWH�RODQ�VHNW|UOHULQ�EDúÕQGD�

JHOPHNWHGLU��<HUOL�YH�\DEDQFÕ�oRN�VD\ÕGD�\DWÕUÕPFÕQÕQ�\|QHOGL÷L�EX�VHNW|UGH�\R÷XQ�ELU�

UHNDEHW�\DúDQPDNWDGÕU��3HUDNHQGHFLOLN��ELU�WRSOXPGDNL�SD]DUODPD��GD÷ÕWÕP�YH�KDWWD�

|WHNL�HNRQRPLN�HWNLQOLNOHULQ�|QHPOL�ELU�E|O�P�Q�Q�W�NHWLFLOHU�WDUDIÕQGDQ�J�QO�N�

\DúDPGD�J|U�QHQ�\�]�G�U��3HUDNHQGHFLOL÷LQ�WHPHO�QLWHOL÷L�NLúLVHO�W�NHWLP�\D�GD�

NXOODQÕP�LoLQ��U�QOHUL�QLKDL�W�NHWLFLOHUH�VDWPDNWÕU��3HUDNHQGHFLOLN�H\OHPL��NLPL�]DPDQ�

N�o�N�PLNWDU ODUGDNL �VDW Õú ODU Õ �NLPL�]DPDQGD�oRN�GDKD�E�\�N�|OoHNO L �VDWÕúODUÕ�

NDSVDPDNWDGÕU��6�SHUPDUNHWOHU�KLSHUPDUNHWOHU�E�\�N�|OoHNOL�VDWÕúODUÕQ�JHUoHNOHúWLULOGL÷L�

GHY�SHUDNHQGHFL�NXUXOXúODUD�ELU�|UQHN�ROXúWXUPDNWDGÕU�

3D]DUODPD���U�Q�Q��UHWLP�|QFHVLQGHQ�EDúOD\ÕS�VDWÕúÕ �YH�VDWÕú�VRQUDVÕ�

IDDOL\HWOHULQL LoLQH�DODQ�JHQLú�NDSVDPOÕ�ELU�LúOHWPH�IDDOL\HWLGLU��*HQHOGH�W�P�JHOLúPHNWH�

RODQ��ONHOHUGH�ROGX÷X�JLEL�7�UNL\H¶GH�GH�LúOHWPHOHU SD]DUODPD\D�|QHP�YHUPHPLú��RQXQ�

\HULQH�GDKD�oRN��UHWLPOH�LOJLOHQPLúOHUGLU��$QFDN�VRQ ]DPDQODUGD�EX�GXUXP�GH÷LúPHNWH�

ROXS�E�\�N�LúOHWPHOHU�\DYDú�\DYDú�PRGHUQ�SD]DUODPD WHNQLNOHULQL�X\JXODPD\D�

EDúODPÕúWÕU�
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JHUHNVLQLP�GX\XODQ�J|UVHO��LúLWVHO�HNLSPDQ��IRWRNRSL��WHNVLU�PDNLQHVL��ELOJLVD\DU��

ODERUDWXDU�WDNÕPODUÕ�YE��GD\DQDNOÕ�DUDoODU�RODUDN�WDQÕPODQPÕúWÕU��0/2�HNLSPDQ�

VWDQGDUWODUÕ�úX�PDGGHOHUL�LoHUPHNWHGLU��0(%��������V�����

D� 3URJUDP�DODQÕQÕQ�KHGHIOHULQL�JHUoHNOHúWLUPHN�LoLQ�JHUHNOL�W�U�YH�QLWHOLNWH�HNLSPDQ�

VD÷ODQDFDNWÕU�

E� 2NXO�SHUVRQHOLQH�YH�|÷UHQFLOHULQH�|÷UHWLP��|÷UHQPH�LoLQ�JHUHNOL�PDWHU\DOOHUL�

SODQODPDN�YH��UHWPHN�LoLQ�HNLSPDQ��PDO]HPHOHU��\HU�YH�PHVOHNL�UHKEHUOLN�

VD÷ODQDFDNWÕU�

F� /DERUDWXDU��EHGHQ�H÷LWLPL�VDORQODUÕ��|÷UHWLP�RUWDPODUÕ��SURJUDPODUÕQ�X\JXODQPDVÕ�

LoLQ�PRGHUQ�YH�NXOODQÕúOÕ�HNLSPDQODUOD�GRQDWÕODFDNWÕU�

G� 2NXO�\|QHWLPL��H÷LWLP�WHNQRORMLVLQL�YH�N�W�SKDQH\L�NXOODQDELOPHVL�LoLQ��RNXO�

SHUVRQHOLQH�JHUHNOL�KL]PHW�LoL�H÷LWLP�IDDOL\HWOHUL�G�]HQOHPHNOH�VRUXPOXGXU�

H� .�W�SKDQH�YH�ELOJLVD\DU�ODERUDWXDUÕQGD�VRUXPOXOXN�YHULOHFHN�SHUVRQHO�X\JXQ�

�QLYHUVLWH�GLSORPDVÕQD�YH\D�EDNDQOÕN�VHUWLILNDODUÕQD�VDKLS�RODFDNWÕU�

��� 0/2�YH�2NXO�*HOLúLP�0RGHOL

0�IUHGDW�/DERUDWXDU�2NXOODUÕ
QGD��0/2��ELOJL�WRSOXPXQXQ�LKWL\DoODUÕQD�FHYDS�

YHUHFHN�QLWHO LNO L �H÷LWLPH�DQFDN�oD÷ÕPÕ]ÕQ�JHUH÷L�SODQOÕ�oDOÕúPD�VLVWHPL�LOH�XODúÕODELOLU��

2NXO�*HOLúLP�0RGHOL�LOH�RNXOODUGD�KHGHIOHQHQ�SODQOÕ�oDOÕúPD�VLVWHPLQLQ�\HUOHúHFH÷L�YH�

RNXO�WRSOXPXQXQ�E�W�Q�Q�Q�JHOLúLP�V�UHFLQH�NDWÕOÕPÕ�L O H � G H � V�UHNOL�JHOLúLPLQ�

JHUoHNOHúHFH÷L�|QJ|U�OPHNWHGLU��0(%������F��V����



��

��� 3ODQOÕ�2NXO�*HOLúLPL

3ODQOÕ�2NXO�*HOLúLPL
QGH�2NXO�*HOLúLP�6�UHFL�%DVDPDNODUÕ
QÕQ�X\JXODQPDVÕ�

HVDVWÕU � �2NXO�*HOLúLP�6�UHFL�%DVDPDNODUÕ � �RNXOXQ�IL]LNL�ND\QDNODUÕQÕ�YH�LQVDQ�

ND\QDNODUÕQÕ�JHOLúWLUHUHN�H÷LWLPLQ�QLWHOL÷LQL�YH�|÷UHQFL�EDúDUÕVÕQÕ�DUWÕUPD\Õ�DPDoOD\DQ�

VLVWHPDWLN�E L U �V�UHoWLU��%X�V�UHo��RNXOGD�L\L�ELU�SODQODPD�YH�NRRUGLQDV\RQXQ�NXUXOXS�

\HUOHúPHVLQL�JHUHNWLULU�

2NXO�*HOLúLP�6�UHFLQLQ�7HPHOLQGH�<HU�$ODQ�9DUVD\ÕPODU�ùXQODUGÕU�

�� 2NXO��JHOLúLP�V�UHFL�VRQXQGD�GDKD�HWNLQ�ELU�H÷LWLP�NXUXPX�RODFDNWÕU�

�� *HUoHNOHúWLULOHFHN�E�W�Q�oDOÕúPDODUGD�V�UHNOL�YH�SODQOÕ�VHOLVLP�WHPHO�HVDVWÕU�

�� 2NXO�*HOLúLP�6�UHFL��RNXOGD�NDUDU�YHULFL�JUXEXQ�JHQLúOHPHVLQL�VD÷ODU��(Q�

EDúDUÕOÕ�oDOÕúPDODU�RNXO�WRSOXPXQX�ROXúWXUDQ�\|QHWLFLOHU��|÷UHWPHQOHU��GHVWHN�SHUVRQHOL��

|÷UHQFLOHU�YH�YHOLOHULQ�NDWÕOÕPÕ�YH�LúELUOL÷L�LOH�JHUoHNOHúLU�

�� 0/2
ODUGD�JHOLúLP�SOkQÕ�V�UHFL�KHU�|÷UHWLP�\ÕOÕ�LoLQ�ELU��2NXO�*HOLúLP�

3OkQÕ��KD]ÕUODPD\Õ�YH�X\JXODPD\Õ�JHUHNWLULU�

�� 8ODúÕODPD\DQ�KHGHIOHU�GDKD�VRQUDNL�SOkQODPD�G|QHPOHULQGH�GLNNDWH�

DOÕQDFDNWÕU�

�� 0/2�6WDQGDUWODUÕQD�XODúPD��E�W�Q�RNXOODUGD�|÷UHQPH�YH�|÷UHWPH�LoLQ

X\JXQ�YH�V�UHNOL�JHOLúHQ�ELU�RUWDP�VD÷ODU�

�� <|QHWLPGH�YH�|÷UHWLPGH�JHOLúPH�QLWHOLNOL�SHUVRQHOH�ED÷OÕGÕU��%X�QHGHQOH�

RNXOODUGD�SHUVRQHO�JHOLúLPL�GHVWHNOHQLU�

�� 2NXO�P�G�U���RNXOGD�H÷LWLPLQ�QLWHOL÷LQLQ�DUWPDVÕ�LoLQ�HNLS�oDOÕúPDVÕQÕ�

GHVWHNOHU�



��

�� 2NXOXQ�\|QHWLP��H÷LWLP�YH�GHVWHN�KL]PHWOHUL�YHUHQ�SHUVRQHOL��RNXOXQ�

DPDoODUÕQD�XODúPDVÕ�LoLQ�HWNLOL�RODFDN�VWUDWHMLOHUL�X\JXODPDGD�HNLS�oDOÕúPDODUÕQD�

NDWÕOÕUODU�

��� 2NXO�*HOLúLP�0RGHOLQLQ�8\JXODQPDVÕ

0/2
ODUÕ��KHU�|÷UHWLP�\ÕOÕ�RNXOODUÕQGD�X\JXOD\DFDNODUÕ��2NXO�*HOLúLP�3OkQÕ�QÕ�

KD]ÕUOD\ÕS�EX�SOkQÕ�LOJLOL�|÷UHWLP�\ÕOÕ�LoLQGH�X\JXOD\DFDNODUGÕU��%X�SOkQ��2NXO�*HOLúLPL�

<|QHWLP�(NLEL��2*<(��WDUDIÕQGDQ�KHU�|÷UHWLP�\ÕOÕQÕQ�EDúÕQGD�X\JXODPD\D�JLUHFHN�úHNLOGH�

KD]ÕUODQDFDNWÕU��%X�DPDoOD��SODQODPD�V�UHFL�ELU�|QFHNL�|÷UHWLP�\ÕOÕQÕQ�0DUW�D\Õ�LoHULVLQGH�

EDúOD\ÕS� L OJL O L �|÷UHW LP�\Õ O ÕQÕQ�VRQXQGD�VRQD�HUHU � �6�UHo�VRQXQGD�\DSÕODFDN�

GH÷HUOHQGLUPHGH��\DSÕODQ�oDOÕúPDODUÕQ�RNXOXQ�JHOLúLPLQH�QH�|Oo�GH�NDWNÕGD�EXOXQGX÷X�

EHOLUOHQLU��6RQXoODU��2NXO�*HOLúLP�5DSRUX��LOH�RNXO�WRSOXPXQXQ�ELOJLOHULQH�VXQXOXU��%X�

UDSRUXQ�ELU�NRS\DVÕ�GH�7HPPX]�D\ÕQGD�(÷LWLPL�$UDúWÕUPD�YH�*HOLúWLUPH�'DLUHVL

%DúNDQOÕ÷Õ
QD��($5*('��J|QGHULOLU� �0/2
ODUÕQ�JHOLúLPL��($5*('
H�ED÷OÕ�+L]PHWLoL�

(÷LWLP�YH�/DERUDWXDU�2NXOODUÕ�ùXEHVL�WDUDIÕQGDQ�*HOLúLP�3OkQÕ�5DSRUODUÕ�LOH�L]OHQHFHNWLU��

<DSÕODQ�GH÷HUOHQGLUPH�VRQXoODUÕ�HVDV�DOÕQDUDN�KD]ÕUODQDFDN�UDSRU�LOH�0/2
ODUD�

ELOGLULOHFHNWLU��0(%������F��V����

����� 2NXO�*HOLúLP�6�UHVL�%DVDPDNODU Õ

%LULQFL�%DVDPDN��2NXO�*HOLúLPL�<|QHWLP�(NLEL¶QLQ�.XUXOXúX

øNLQFL�%DVDPDN��6WUDWHMLN�3ODQODPD�YH�2NXO�*HOLúLP�+HGHIOHULQLQ�%HOLUOHQPHVL

ho�QF��%DVDPDN��øKWL\Do�$QDOL]L

'|UG�QF��%DVDPDN��gQFHOLNOHULQ�%HOLUOHQPHVL�YH�dDOÕúPD�*UXSODUÕQÕQ�

.XUXOPDVÕ

%HúLQFL�%DVDPDN��dDOÕúPD�3ODQODUÕ¶QÕQ�+D]ÕUODPDVÕ

$OWÕQFÕ�%DVDPDN��<ÕOOÕN�2NXO�*HOLúLP�3ODQÕ¶QÕQ�+D]ÕUODQPDVÕ

<HGLQFL�%DVDPDN��<ÕOOÕN�2NXO�*HOLúLQ�3ODQÕ¶QÕQ�8\JXODQPDVÕ



��

6HNL]LQFL�%DVDPDN��%LoLPOHQGLULFL�'H÷HUOHQGLUPH�YH�'�]HOWPH

'RNX]XQFX�%DVDPDN��'�]HOWLOPLú�*HOLúLP�3ODQÕ¶QÕQ�8\JXODQPDVÕ

2QXQFX�%DVDPDN��6RQ�'H÷HUOHQGLUPH�YH�5DSRU�<D]ÕPÕ�

������� 2NXO�*HOLúLP�<|QHWLP�(NLEL¶QLQ�.XUXOXúX

2NXO�*HOLúLPL�<|QHWLP�(NLEL��2*<(���RNXO�WRSOXPXQX�WHPVLO�HGHQ�3ODQOÕ�2NXO�

*HOLúLPL
QGHQ�VRUXPOX�ELU�HNLSWLU��+HU�|÷UHWLP�\ÕOÕ�LoLQ�KD]ÕUODQDFDN�RODQ�2NXO�*HOLúLP�

3ODQÕ
QÕQ�KD]ÕUODQPDVÕ�YH�\�U�W�OPHVLQGHQ�VRUXPOXGXU��2NXO�*HOLúLP�<|QHWLP�(NLEL��RNXO�

WRSOXPXQX�WHPVLO�HGHFH÷L�LoLQ�RNXO�WRSOXPXQX�ROXúWXUDQ�E�W�Q�ELULPOHULQ�WHPVLO�

HGLOHELOHFH÷L��\HOHUGHQ�ROXúXU�YH�GHPRNUDWLN�ELU�VHoLPOH�NXUXOXU��

����������2*<(¶QLQ�.XUXOXú�(VDVODUÕ

x 2NXO�*HOLúLPL�<|QHWLP�(NLEL��2*<(��RNXO� WRSOXPXQX�ROXúWXUDQ�

ELULPOHULQ�E�W�Q�Q��WHPVLO�HGHFHN�úHNLOGH�GHPRNUDWLN�ELU�VHoLPOH�NXUXOXU��

%X�VHoLP��E�W�Q�|]HOOLNOHUL�LOH�JHUoHN�ELU�VHoLP�|]HOOL÷L�WDúÕU�

x %X�DPDoOD��G�]HQOHQHFHN�|Q�VHoLP�YH�EXQX�L]OH\HQ�JHQHO�VHoLP��2NXO�

*HOLúLP�3ODQÕ��LOJLOL�|÷UHWLP�\ÕOÕ�EDúÕQGD�X\JXODPD\D�NRQXODFD÷Õ�LoLQ�ELU�

|QFHNL�|÷UHWLP�\ÕOÕQÕQ�0DUW�D\Õ�LoHULVLQGH�G�]HQOHQLU�

x gQ�VHoLP��2*<(
\H�VHoLOHFHN�E�W�Q�JUXSODUÕQ�JHQHO�VHoLPH�NDWÕODFDN�

DGD\ODUÕQÕ�EHOLUOH\HELOPHVL�LoLQ�\DSÕOÕU�

x *HQHO�VHoLP��GDKD�|QFHGHQ�|Q�VHoLPOH�EHOLUOHQHQ�DGD\ODU�DUDVÕQGDQ�

2*<(
\H�VHoLOHFHN�DVLO�YH�\HGHN��\HOHULQ�EHOLUOHQPHVL�LoLQ�\DSÕOÕU��

gUQH÷LQ��KHU�VÕQÕIÕQ�YHOLVL�R�VÕQÕIÕQ�YHOL�WHPVLOFLVLQL�VHoHU��%�W�Q�VÕQÕIODUÕQ�

YHOL�WHPVLOFLOHUL�DUDVÕQGDQ�GD�2*<(
\H�VHoLOHFHN�YHOL�WHPVLOFLVL�JHQHO�

VHoLPGH�EHOLUOHQLU�

x 2*<(
\H�VHoLOHFHN�GL÷HU�WHPVLOFLOHU�GH�D\QÕ�úHNLOGH�JHQHO�VHoLP�|QFHVLQGH�

NHQGL�DGD\ODUÕQÕ�|Q�VHoLPOH�EHOLUOH\LS�J|VWHULUOHU��



��

x +HU�JUXS�SHUVRQHO�KDUHNHWOHULQL�GLNNDWH�DODUDN�RODELOHFHN�HNVLOPHOHUH�NDUúÕ�

\HGHN��\HOHULQ�GH�EHOLUOHQHELOPHVL�LoLQ��\H�VD\ÕVÕQÕQ�LNL�NDWÕ�NDGDU�VD\ÕGD�

DGD\�EHOLUOHU�

x 2*<(
�GH�\HU�DODFDN�KHU�JUXS��LGDUHFL��|÷UHWPHQ��YHOL��|÷UHQFL��GHVWHN�

SHUVRQHOL�YE���NHQGL�DGD\ODUÕQÕ�EHOLUOHPHN�LoLQ�JHUHNOL�RUJDQL]DV\RQX�RNXO�

LGDUHVL�LOH�LúELUOL÷L�\DSDUDN�JHUoHNOHúWLULU�

x 9HOL�WHPVLOFLOHULQLQ�VHoLPL�LoLQ��RNXOXQ�úDUWODUÕQD�X\JXQ�RUJDQL]DV\RQ�RNXO�

P�G�U��WDUDIÕQGDQ�JHUoHNOHúWLULOLU��2NXOXQ�E�W�Q�YHOLOHULQLQ�GDYHW�HGLOHFH÷L�

ELU � WRSODQWÕGD�YHOL OHUH�SURMH�NDSVDPÕQGD�ELOJLOHQGLULFL �DoÕNODPDODU�

\DSÕOGÕNWDQ�VRQUD�YHOLOHULQ�NHQGL�DGD\ODUÕQÕ�EHOLUOHPHVL�VD÷ODQDELOLU�

x 'DKD�|QFH�RNXOGD�2*<(�NXUXOPXú�LVH��\XNDUÕGD�EHOLUWLOHQ�NXUXOXú�HVDVODUÕ�

GLNNDWH�DOÕQDUDN�\HQLGHQ�NXUXODFDNWÕU��%X�GXUXPGD��|QFHNL�2*<(��GDKD�

|QFHGHQ�\DSPD\Õ�SOkQODGÕ÷Õ�oDOÕúPDODUÕ�WDPDPODGÕNWDQ�VRQUD�IHV�HGLOLU��

<HQL�NXUXODQ�2*<(�RNXO�JHOLúLP�V�UHFL�EDVDPDNODUÕQGD�EHOLUWLOHQ�

oDOÕúPDODUD�EDúODU��0(%������F��V����

2NXO�*HOLúLPL�<|QHWLP�(NLEL��2*<(��h\HOHUL�

�� 2NXO�0�G�U��

�� 3URMHGHQ�6RUXPOX�0�G�U�<DUGÕPFÕVÕ�

�� g÷UHWPHQ��LNLGHQ�D]�ROPDPDN��]HUH�RNXOGDNL�|÷UHWPHQOHULQ�VD\ÕVÕ�

GLNNDWH�DOÕQDUDN�\HWHU�VD\ÕGD�RNXO�WDUDIÕQGDQ�EHOLUOHQLU��øON|÷UHWLP�

RNXOODUÕQGD��ELULQFL�NDGHPHGHQ�YH�LNLQFL�NDGHPHGHQ�|÷UHWPHQOHULQ�

EXOXQPDVÕQD�GLNNDW�HGLOLU��

�� 5HKEHU�g÷UHWPHQ���ELUGHQ�ID]OD�LVH�NRRUGLQDW|U�UHKEHU�|÷UHWPHQ�

�� (Q�D]�ELU�'HVWHN�3HUVRQHOL��N�W�SKDQH�PHPXUX��KL]PHWOL��VD÷OÕN�

PHPXUX�JLEL�



��

�� 9HOL��LNLGHQ�D]�ROPDPDN��]HUH�RNXOGDNL�|÷UHQFLOHULQ�VD\ÕVÕ�GLNNDWH�

DOÕQDUDN�\HWHU�VD\ÕGD�RNXO�WDUDIÕQGDQ�EHOLUOHQLU��

�� g÷UHQFL��LNLGHQ�D]�ROPDPDN��]HUH�RNXOGDNL�|÷UHQFLOHULQ�VD\ÕVÕ�GLNNDWH�

DOÕQDUDN�\HWHU�VD\ÕGD�RNXO�WDUDIÕQGDQ�EHOLUOHQLU��

�� %LU�2NXO�.RUXPD�'HUQH÷L�7HPVLOFLVL��RNXOGD�EL]]DW�|÷UHQFLVL�EXOXQDQ�

YHOLOHUGHQ�VHoLOHFHNWLU��

�� %LU�2NXO�$LOH�%LUOL÷L�7HPVLOFLVL��RNXOGD�EL]]DW�|÷UHQFLVL�EXOXQDQ�

YHOLOHUGHQ�VHoLOHFHNWLU��

��� 2NXO�$LOH�%LUOL÷L�6ÕQÕIODU�7HPVLOFLVL��RNXOGD�EL]]DW�|÷UHQFLVL EXOXQDQ�

YHOLOHU�DUDVÕQGDQ�KHU�VÕQÕIWDQ�ELU�WHPVLOFL�VHoLOHFHNWLU����oDOÕúPDODUÕQ�

EHOLUOL�E|O�POHULQH�NDWÕOÕUODU��

��� 6LYLO�WRSOXP�|UJ�WOHULQGHQ�VHoLOHQ�ELU�WHPVLOFL��oDOÕúPDODUÕQ�EHOLUOL�

E|O�POHULQH�NDWÕOÕU��

��� 0XKWDU��RNXOXQ�ED÷OÕ�EXOXQGX÷X�PDKDOOHQLQ�PXKWDUÕ����oDOÕúPDODUÕQ�

EHOLUOL�E|O�POHULQH�NDWÕOÕU��

��� 2NXOXQ�EXOXQGX÷X�PDKDOOHGH�EXOXQDQ�6DQD\L�7LFDUHW�2GDODUÕQÕQ�ELUHU�

WHPVLOFLVL���oDOÕúPDODUÕQ�EHOLUOL�E|O�POHULQH�NDWÕOÕU��

2NXO�*HOLúLPL�<|QHWLP�(NLEL�h\HOHULQLQ�*|UHYOHUL

2NXO�0�G�U�� 2NXO�JHOLúLPLQLQ�V�UHNOLOL÷LQGHQ�VRUXPOXGXU�

x 3ODQO Õ �2NXO �*HO Lú LPL � Lo LQ �JHUHNO L �S ODQODPD� �RUJDQL]DV\RQ�YH�

J|UHYOHQGLUPHOHUL�\DSDU�

x øOJLOL�EDNDQOÕN�ELULPOHUL�LOH�NRRUGLQDV\RQX�VD÷ODU�

x 2NXO��QLYHUVLWH�LúELUOL÷LQL�VD÷ODU�

x 2NXO�SHUVRQHOLQLQ�PHVOHNL�JHOLúLPLQL�GHVWHNOHU�



��

3URMHGHQ�6RUXPOX�0�G�U�<DUGÕPFÕVÕ��3 OkQO Õ �2NXO �*HOLúLPL
QGH�RNXOXQ�

\|QHWLP�NDGURVXQX�WHPVLO�HGHUOHU��3ODQOÕ�2NXO�*HOLúLP 6�UHFLQLQ�\�U�W�OPHVLQGH�

JHUHNOL�RNXO�LoL�NRRUGLQDV\RQ�YH RUJDQL]DV\RQGDQ�VRUXPOXGXU�

x 2*<(
QLQ�WRSODQWÕODUÕQÕ�G�]HQOHU���\HOHUL�WRSODQWÕ\D�oD÷ÕUÕU�YH�

WRSODQWÕODUGD�NXOODQÕODFDN�KHU�W�UO��GRN�PDQÕQ�oR÷DOWÕOPDVÕ�YH�

GD÷ÕWÕPÕQÕ�\DSDU�

x 2NXO�P�G�U�Q�Q�NDWÕOPDGÕ÷Õ�2*<(�WRSODQWÕODUÕQD�EDúNDQOÕN�\DSDU�

x dDOÕúPD�*UXSODUÕ
QÕQ�NXUXOPDVÕ�LoLQ�JHUHNOL�|Q�KD]ÕUOÕN�oDOÕúPDODUÕQÕ�

\�U�W�U�YH�V�UHo�ER\XQFD�dDOÕúPD�*UXSODUÕ
QÕQ�oDOÕúPDODUÕQÕ�L]OHU�

x 2NXO�JHOLúLPL�LOH�RNXOGD�ND\GHGLOHQ�JHOLúPHOHUGHQ�RNXO�WRSOXPXQXQ�

KDEHUGDU�HGLOHELOPHVL�LoLQ�JHUHNOL�G�]HQOHPHOHUL�\DSDU�YH�\�U�W�U�

x 2NXO�SHUVRQHOLQLQ�PHVOHNL�JHOLúLPL� LoLQ�RQODU ÕQ�KL]PHW�LoL�H÷LWLP�

LKWL\DFÕQÕ�EHOLUOHU�YH�RNXO�SHUVRQHOLQLQ�NDWÕOÕPÕQÕ�VD÷ODU�

g÷UHWPHQ��3OkQOÕ�2NXO�*HOLúLPL
QGH�RNXOXQ�|÷UHWLP�NDGURVXQX�WHPVLO�HGHUOHU��

2NXO�*HOLúLP�6�UHFL�%DVDPDNODUÕ�LoHULVLQGH�\DSÕODFDN�KHU�W�UO��oDOÕúPDQÕQ�SODQODPDVÕ��

RUJDQL]DV\RQX�YH�\�U�W�OPHVLQGHQ�GH VRUXPOXGXUODU�

x dDOÕúPD�*UXSODUÕ
QÕQ�DPDFD�\|QHOLN�RODUDN�HWNLOL�ELU�úHNLOGH�SODQODUÕQÕ�

X\JXODPDODUÕQGD�RQODUD�UHKEHUOLN�YH�OLGHUOLN�\DSDUODU�

x dDOÕúPD�*UXSODUÕ
QÕQ�SODQODGÕNODUÕ�oDOÕúPDODUÕ�JHUoHNOHúWLUHELOPHOHUL�

LoLQ�JHUHNOL�RUJDQL]DV\RQX�YH�NRRUGLQDV\RQX�VD÷ODUODU�

x dDOÕúPD�*UXSODUÕ
QÕQ�SODQODPDODUÕQGDNL�]DPDQODPD\Õ�L]OHUOHU�

5HKEHU�g÷UHWPHQ��2NXO�YHOL��RNXO�oHYUH�LúELUOL÷LQLQ�JHOLúWLULOPHVL�YH�|÷UHQFL�

EDúDUÕVÕQÕQ�DUWÕUÕOPDVÕ�oDOÕúPDODUÕQD�UHKEHUOLN�YH GDQÕúPDQOÕN�HGHU�

x g÷UH Q F L O H U L Q � N L ú L O L N � J H O L ú LP L Q H � \ | Q H O L N � R O D U D N � \ D S Õ O D F D N

oDOÕúPDODUÕ�\�U�W�U�



��

x g÷UHQFL�EDúDUÕVÕQÕQ�DUWÕUÕOPDVÕQD�\|QHOLN�oDOÕúPDODUD�UHKEHUOLN�YH�

GDQÕúPDQOÕN�HGHU�

x g÷UHQPH�]RUOX÷X�oHNHQ�|÷UHQFLOHULQ�EDúDUÕODUÕQÕQ�DUWÕUÕOPDVÕQD�\|QHOLN�

oDOÕúPDODUÕ�\�U�W�U�

x +Õ]OÕ�|÷UHQHQ�|÷UHQFLOHULQ�SRWDQVL\HOLQL�HWNLOL�ELU�úHNLOGH�NXOODQPD\D�

\|QHOLN�oDOÕúPDODUÕ�\�U�W�U�

x dDOÕúPD�JUXSODUÕQÕQ�HWNLQOL÷LQL�YH�YHULPOLOL÷LQL�DUWWÕUÕFÕ�X\JXODPDODUÕQ�

G�]HQOHQPHVLQGH�URO�DOÕU�

'HVWHN�3HUVRQHOL��2NXO�oHYUHVLQL��ELQDVÕQÕ��IL]LNL�ND\QDNODUÕQÕ��HNLSPDQODUÕQÕQ�

J�YHQOL÷LQL��G�]HQLQL��WHPL]OL÷LQL�YH�HWNLOL�NXOODQÕPÕQÕ�VD÷ODU�

x 2NXO�oHYUH�WHPL]OL÷L�YH�J�YHQOL÷LQH�\|QHOLN�oDOÕúPDODUÕ�G�]HQOHU�YH�

\�U�W�U�

x 2NXO�Hú\DODUÕQÕQ�YH�HNLSPDQODUÕQÕQ�NRUXQPDVÕ��WHPL]OL÷L�YH�HWNLOL�

NXOODQÕPÕQD�\|QHOLN�\DSÕODFDN�oDOÕúPDODUÕ�G�]HQOHU�

x 2NXOXQ�IL]LNL�PHNkQODUÕQÕQ�NXOODQÕPÕQÕ�G�]HQOHU�

x 2NXOXQ�J�YHQOL÷LQH�\|QHOLN�oDOÕúPDODUÕQ�RUJDQL]DV\RQXQGD�URO�DOÕU�

9HOL��2NXO�oHYUH�YH�RNXO�YHOL�LúELUOL÷LQL�JHOLúWLULUOHU�

x 2NXOXQ�oHYUH�YH�YHOLOHU�LOH�LúELUOL÷LQLQ�JHOLúWLULOPHVLQGH�\|QHOLN�

oDOÕúPDODUÕ�RUJDQL]H�HGLS�\�U�W�UOHU�

x 2NXOXQ�IL]LNL�ND\QDNODUÕQÕQ�JHOLúWLULOPHVLQH�|QGHUOLN�HGHUOHU�

x 2NXOXQ�WDQÕWÕP�oDOÕúPDODUÕQÕ�RUJDQL]H�HGHUOHU�

x <DUGÕPD�PXKWDo�|÷UHQFLOHUL�EHOLUOH\LS�JHUHNOL�GHVWH÷LQ�EX�|÷UHQFLOHUH�

VD÷ODQPDVÕ�oDOÕúPDODUÕQÕ�\�U�W�UOHU�



��

g÷UHQFL��2NX O � JH O L ú LPLQH �\|QH O LN � oD O Õ úPD OD UGD �|÷ UHQF L O H U L � W HPV L O

HGHUOHU�

x g÷UHQFL OHU LQ �J|U�úOHU LQL � � L V WHNOHU LQL �YH�VRUXQODU ÕQÕ �2*<(
\H

LOHWLUOHU�

2NXO �.RUXPD �'HUQH÷ L �7HPV L O F L V L � � 2 N X O X Q � S D U D V D O � N D \ Q DNODUÕQÕQ�

JHOLúWLULOPHVLQH�YH�EX�ND\QD÷ÕQ�HQ�YHULPOL�úHNLOGH�NXOODQÕOPDVÕQD NDWÕOÕUODU�

x %DNDQOÕN�NDQDOÕ\OD�VD÷ODQDQ�|GHQHNOHULQ�NXOODQÕPÕ�LoLQ�JHUHNOL�

SODQODPDODUÕ�YH�RUJDQL]DV\RQX�\DSDU�

x 9HOLOHULQ�SDUDVDO�GHVWH÷LQL�VD÷ODPDN�LoLQ�X\JXQ�G�]HQOHPHOHUL�\DSDU�

x 2NXOXQ�SDUDVDO�ND\QDNODUÕQÕQ�NXOODQÕPÕ�VRQXQGD�\DSÕODQ�KDUFDPDODUÕ�

J|VWHUHQ�PDOL�UDSRUODUÕQ�YHOLOHUH�GX\XUXOPDVÕ�LoLQ�JHUHNOL�G�]HQOHPHOHUL�

\DSDU��

2NXO�$LOH�%LUOL÷L�7HPVLOFLVL��2NXO�oHYUH�YH�RNXO�YHOL�LúELUOL÷LQL�JHOLúWLULUOHU�

x 2NXOGD�VRV\DO�\DUGÕPODúPD�HWNLQOLNOHULQL�G�]HQOH\LS�\�U�W�U�

x g÷UHQFL�EDúDUÕVÕQÕQ�DUWÕUÕOPDVÕQD�\|QHOLN�\DSÕODFDN�oDOÕúPDODUÕQ�E�W�Q�

YHOLOHUH�GX\XUXOPDVÕQGD�YH�YHOL�GHVWH÷LQLQ�VD÷ODQPDVÕQGD�URO�DOÕU�

2NXO�$LOH�%LUOL÷L��6ÕQÕIODU�7HPVLOFLVL��6LYLO�7RSOXP�gUJ�WOHULQGHQ�6HoLOHQ�

7HPVLOFL��0DKDOOH�0XKWDUÕ�YH�6DQD\L�7LFDUHW�2GDODUÕ�7HPVLOFLOHUL��2NXO�*HOLúLP�6�UHFL�

%DVDPDNODUÕ
QÕQ�WHNQLN�oDOÕúPDODUÕ�NDSVD\DQ�E|O�POHULQH�NDWÕOPD]ODU��*HOLúLP�

KHGHIOHULQLQ�EHOLUOHQPHVL��ND\QDNODUÕQ�NXOODQÕPÕQGD�|QFHOLNOHULQ�EHOLUOHQPHVL��JHOLúLP�

KHGHIOHULQH�QH�|Oo�GH�XODúÕOGÕ÷ÕQÕQ�GH÷HUOHQGLUPHVL�JLEL�oDOÕúPDODUD�J|]OHPFL�RODUDN�

NDWÕOÕUODU��ILNLU�EHOLUWLUOHU�YH�NDUDUODUÕQ�DOÕQPDVÕQGD�R\�NXOODQÕUODU�

%X��\HOHU��2NXO�*HOLúLP�6�UHFL�%DVDPDNODUÕ
QÕQ�DúD÷ÕGD�EHOLUWLOHQ�E|O�POHULQGH�

\HU�DODFDNWÕUODU�

,,��%DVDPD÷Õ��2NXO�*HOLúLP�+HGHIOHULQLQ�%HOLUOHQPHVL



��

,9��%DVDPD÷Õ��gQFHOLNOHULQ�%HOLUOHQPHVL

9,,��%DVDPD÷Õ��%LoLPOHQGLULFL�'H÷HUOHQGLUPH

;��%DVDPD÷Õ��6RQ�'H÷HUOHQGLUPH��0(%������F��V��������

����������2*<(¶QLQ�*|UHY�7DQÕPODUÕ

2NXO�*HOLúLPL�<|QHWLP�(NLEL��2*<(���0/2
ODUGD�\DSÕODFDN�oDOÕúPDODU�LoLQ�

oHúLWOL�|QHULOHUGH�EXOXQDFDN�ELU�GDQÕúPD�NRPLV\RQX�GH÷LOGLU���2*<(��RNXO�P�G�U�Q�Q�

OLGHUOL÷LQGH�oDOÕúDUDN�RNXOXQ�JHOLúLPLQL�SODQOD\DQ��SODQODQDQ�oDOÕúPDODUÕ�X\JXOD\DQ��

oDOÕúPDODUGD�JHUHNOL�RNXO�LoL�YH�GÕúÕ�NRRUGLQDV\RQXQX�YH�RUJDQL]DV\RQXQX�\�U�WHQ��ELU�

oDOÕúPD�JUXEXGXU�

2*<(��DúD÷ÕGD�EHOLUWLOHQ�J|UHYOHUL�JHUoHNOHúWLUHFHNWLU�

x 2*<(��RNXO�JHOLúLP�SODQÕ�V�UHFLQLQ�\|QHWLPLQGH�RNXO�WRSOXPXQX�

WHPVLO�HGHU�

x %DNDQOÕN�NDQDOÕ\OD�J|QGHULOHQ�|GHQHNOHU��RNXOGD�G�]HQOHQHQ�NHUPHV��

IXDU�JLEL�HWNLQOLNOHUGHQ�HOGH�HGLOHQ�JHOLU��YHOL�GHVWH÷L��KD\ÕUVHYHU�

YDWDQGDúODUÕQ�NDWNÕVÕ��RNXO�oHYUHVLQGHNL�NXUXOXúODUÕQ�\DUGÕPODUÕ�JLEL�

oHúLWOL�\ROODUOD�VD÷ODQDQ�PDOL�ND\QDNODUÕ�NXOODQDUDN��2NXO�%�WoHVL�QL�

KD]ÕUODU�YH�\|QHWLU����2NXOXQ�JHOLUOHULQLQ��RNXOXQ�JHOLúLPLQH�HQ�ID]OD�

NDWNÕGD�EXOXQDFDN�DODQODUGD�NXOODQÕODELOPHVL�LoLQ�JHUHNOL�SODQODPDODUÕ�

\DSDU��2NXOXQ�SDUDVDO�ND\QDNODUÕQÕQ�NXOODQÕPÕQGD�\DSÕODQ�KDUFDPDODU�

NRQXVXQGD�RNXO�WRSOXPXQX�YH�YHOLOHUL�ELOJLOHQGLULU�

x 2*<(��2NXO�*HOLúLP�3ODQÕ
QÕ�KD]ÕUODU�YH�EX�SODQÕ�X\JXODU�

x 2*<(��RNXO�JHOLúLP�V�UHFLQGH�\HU�DODFDN�RODQ�DOW��dDOÕúPD�*UXSODUÕ�QÕ�

NXUDU��EX�JUXSODUÕ�SODQODPD�V�UHFL�LOH�L OJLO L �RODUDN�ELOJLOHQGLULU�YH�

oDOÕúPDODUÕQD�UHKEHUOLN�HGHU�

x 2NXOXQ�PHYFXW�GXUXPXQXQ�EHOLUOHQPHVL�LoLQ�JHUHNOL�ELOJLOHQ�WRSODU�YH�

JHOLúWLULOPHVLQH�LKWL\Do�GX\XODQ�oDOÕúPD�DODQODUÕQÕ�EHOLUOHU�



��

x 3ODQOÕ�RNXO�JHOLúLPL�LoHULVLQGH�\HU�DODQ�GL÷HU�RNXOODUÕ��GL÷HU�0/2
ODU��

]L\DUHW�HGLS�RQODUOD�J|U�ú�DOÕúYHULúLQGH�EXOXQXU�

x �2NXO�*HOLúLP�6�UHFL��LOH�LOJLOL�RODUDN�RNXO�SHUVRQHOLQL��YHOLOHUL�YH�|÷UHQFL�

JUXSODUÕQÕ�ELOJLOHQGLULU��%X�DPDoOD��oHúLWOL�WRSODQWÕ��SDQHO��VHPLQHU�YE��

G�]HQOHU�

x �øKWL\Do�$QDOL]L��LoLQ�DQNHWOHU�X\JXODU��J|U�úPHOHU�\DSDU��DQNHW�YH�

J|U�úPH�IRUPODUÕQÕ�GH÷HUOHQGLULU��GH÷HUOHQGLUPH�VRQXoODUÕQÕ�RNXO�

SHUVRQHOLQH��YHOLOHUH�YH�|÷UHQFLOHUH�GX\XUXU�

x øKWL\Do�DQDOL]L�LOH�EHOLUOHQHQ�NRQXODU�DUDVÕQGDQ��LOJLOL�|÷UHWLP�\ÕOÕQÕQ�RNXO�

JHOLúLPL�LoLQ�|QFHOLN�WDúÕ\DQODUÕ�EHOLUOHU�

x dDOÕúPD�JUXSODUÕQÕQ�SODQODPD�YH�X\JXODPDODUÕQÕ�RUJDQL]H�HGHU�YH�KHU�

oDOÕúPD�JUXEXQXQ�KD]ÕUODGÕ÷Õ��dDOÕúPD�3ODQODUÕ
QÕ��HVDV�DODUDN�RNXOXQ�R�

|÷UHWLP�\ÕOÕQGD�X\JXOD\DFD÷Õ��<ÕOOÕN�2NXO�*HOLúLP�3ODQÕ
QÕ��KD]ÕUODU�

x dDOÕúPD�JUXSODUÕQÕQ�JHUoHNOHúWLUHFHNOHUL�oDOÕúPDODUÕ�NRRUGLQH�HGHU�

x 2NXO�*HO Lú LP�3ODQÕ �GR÷UXO WXVXQGD�JHUoHNOHúW L U L OHQ�oDOÕúPDODUÕQ�

�%LoLPOHQGLU LF L �'H÷HUOHQGLUPHVLQL� �\DSDU �YH�DOÕQDQ�VRQXoODU�

GR÷UXOWXVXQGD�SOkQ��]HULQGH�JHUHNOL�G�]HOWPHOHUL�\DSDU�

x '�]HOW L OPLú�2NXO�*HOLúLP�3ODQÕ 
QÕQ�|÷UHW LP�\ÕO Õ �VRQXQGD��6RQ�

'H÷HUOHQGLUPHVLQL��\DSDU��*HUoHNOHúWLULOHPH\HQ�KHGHIOHU��QHGHQOHUL�LOH�

EHOLUOHQLU�YH�GH÷HUOHQGLUPH�VRQXoODQ�ELU�VRQUDNL�\ÕOÕQ�JHOLúLP�SOkQÕQÕQ�

KD]ÕUODQPDVÕQGD�GLNNDWH�DOÕQÕU�

x 2NX O �*H O L ú LP �5DSRUX 
QX �KD]Õ U OD U � �5DSRUX �RNXO � WRSOXPXQXQ�

ELOJLOHQGLULOPHVLQH�VXQDU�YH�|÷UHWLP�\ÕOÕQÕ�L]OH\HQ�7HPPX]�D\Õ�LoLQGH�

($5*('�+L]PHWLoL�(÷LWLP�YH�/DERUDWXDU�2NXOODUÕ�ùXEHVL
QH�XODúDFDN�

úHNLOGH�J|QGHULU�



��

x 2NXO�SHUVRQHOLQLQ�KL]PHWLoL�H÷LWLP�LKWL\DoODUÕQÕ�EHOLUOHU�YH�%DNDQOÕN�LOJLOL�

ELULPOHULQH�ELOGLULU�

x 2NXO�SHUVRQHOLQLQ�LKWL\DoODUÕQD�\|QHOLN�RODUDN�RNXOGD�KL]PHWLoL�H÷LWLP�

�NXUV��VHPLQHU��WRSODQWÕ�YE���oDOÕúPDODUÕQ�RUJDQL]DV\RQXQX�\DSDU� �0(%��

����F��V��������

������� 6WUDWHMLN�3ODQODPD�YH�2NXO�*HOLúLP�+HGHIOHULQLQ�
%HOLUOHQPHVL

(÷LWLPH��|÷UHQFL�EDúDUÕVÕ�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD�GLNNDWH�DOÕQPDVÕ�JHUHNHQ�HQ�

|QHPOL�NRQX��DQDRNXOXQGDQ�OLVH�VRQ�VÕQÕID�NDGDU�E�W�Q�V ÕQ Õ I � VHYL\HOHULQGH�|÷UHQFLOHULQ�

H÷LWLP�|÷UHWLP�HWNLQOLNOHULQGH�PHUNH]�RODUDN�DOÕQPDVÕ�JHUHNOLOL÷LGLU��%LU�EDúND�GH\LúOH�

�g÷UHQFL�0HUNH]OL�(÷LWLP���|÷UHQFLOHULQ�LOJLOHULQL��LVWHNOHULQL��EHFHULOHULQL�YH�LKWL\DoODUÕQÕ�

GLNNDWH�DODFDN�ELoLPGH�|÷UHWLP�\DúDQWÕODUÕQÕQ�G�]HQOHQPHVLGLU�

0LOOv�(÷LWLPL�*HOLúWLUPH�3URMHVL�oHUoHYHVLQGH�JHOLúWLULOHQ�YH�H÷LWLPGH�QLWHOLN�

DUWÕúÕQÕ�KHGHIOH\HQ��0�IUHGDW�/DERUDWXDU�2NXOODUÕ�0RGHOL���|÷UHQFL�PHUNH]OL�H÷LWLPL�

HVDV�DOPÕúWÕU��%X�\DNODúÕPD�J|UH�|÷UHWLP�\DúDQWÕODUÕ�SODQODQGÕ÷ÕQGD��|÷UHQFLOHU�DUDVÕQGDNL�

|÷UHQPH�KÕ]Õ�YH�W�UOHULQGHNL�IDUNOÕOÕNODU�GD�GLNNDWH�D O ÕQ Õ U � �0�IUHGDW�/DERUDWXDU�

2NXOODUÕ
QÕQ�V�UHNOL�JHOLúLPLQGH�GH�D\QÕ�\DNODúÕPÕQ�GLNNDWH�DOÕQPDVÕ�E�\�N�|QHP�

WDúÕPDNWDGÕU�

3ODQOÕ�RNXO�JHOLúLPLQGH�GH�|÷UHQFL�PHUNH]��RODUDN�NDEXO�HGLOHFH÷LQH�J|UH�LON�

RODUDN��%DúDUÕOÕ�|÷UHQFL�NLPGLU"��VRUXVXQXQ�FHYDEÕQÕ�DoÕ÷D�NDYXúWXUPDPÕ]�YH�|÷UHQFL�

EDúDUÕVÕQÕQ�DUWÕUÕOPDVÕQGDQ�QHOHULQ�KHGHIOHQHFH÷LQL�RUWD\D�NR\PDPÕ]�JHUHNPHNWHGLU�

%DúDUÕOÕ�ELU�|÷UHQFL��ELOJL\L�H]EHUOHPHNWHQ�oRN�ELOJL\H�XODúDELOHQ��ELOJL\L�

NXOODQDELOHQ���UHWNHQ��NLúLOLNOL��HYUHQVHO�YH�N�OW�UHO�GH÷HUOHUL�ND]DQPD�\ROXQGD�JHOLúLP�

J|VWHUHELOHQ�|÷UHQFLGLU��$\UÕFD��EDúDUÕOÕ�|÷UHQFL��GDKD�VRQUDNL�JHOLúLPL�LoLQ�JHUHNOL�RODQ�

EHFHULOHULQ�IDUNÕQGD�RODQ�YH�EXQD�V�UHNOLOLN�ND]DQGÕUDELOHQ�|÷UHQFLGLU�

+HGHIOHQHQ�EDúDUÕOÕ�|÷UHQFL�SURILOL��|÷UHQFLOHULQ�ND]DQPDVÕ�JHUHNOL�RODQ�EHFHULOHU�

HVDV�DOÕQDUDN�DúD÷ÕGD�EHOLUWLOPHNOH�ELUOLNWH�EXQODUOD�VÕQÕUO Õ �GH÷LOGLU�



��

%DúDUÕOÕ�g÷UHQFL�

x dHYUHVL�LOH�HWNLOL�LOHWLúLP�NXUDELOHQ�

x %LOLPVHO��DNÕOFÕ�YH�PDQWÕNOÕ�G�ú�QPH�EHFHULVLQH�VDKLS�

x 3UREOHP�o|]PH�EHFHULVL�ND]DQPÕú�

x <DúDP�ER\X�V�UG�UHFH÷L�ELU�EHFHUL�RODUDN�|÷UHQPH\L�GDYUDQÕú�KDOLQH�

JHWLUHELOHQ�YH�NHQGL�|÷UHQPHVL�LoLQ�oDED�KDUFD\DELOHQ�

x g÷UHWLP�SURJUDPODUÕQGD�EHOLUWLOHQ�KHGHIOHUH�\|QHWHELOHQ�

x 7RSOXPODUÕQ�YH�ELUH\OHULQ�N�UHVHO�ELU�E�W�QO�N�LoLQGH�ELUELUOHULQH�\DUGÕPFÕ�

ROPDODUÕ�JHUHNOLOL÷LQL�NDYUDPÕú�

x (YUHQVHO��N�OW�UHO�YH�DLOHYL�GH÷HUOHULQ�ELOLQFLQGH�ELU�LQVDQ�RODUDN�LQVDQOÕN�

GH÷HUOHULQH�VDKLS�oÕNDQ�

x 7HNQRORMLQLQ�LQVDQOÕ÷D�KL]PHW�YHUHQ�ELU�DUDo�ROGX÷X�ELOLQFLQH�VDKLS�RODQ�

ELUH\OHUGLU�

%DúDUÕOÕ�|÷UHQFLQLQ�VDKLS�ROPDVÕ�JHUHNOL�NLúLOLN�|]HOOLNOHUL�DúD÷ÕGD�EHOLUWLOPHNOH�

ELUOLNWH�EXQODUOD�VÕQÕUOÕ�GH÷LOGLU�

%DúDUÕOÕ�g÷UHQFL�

x .HQGL�NHQGLVLQL�\|QHWHELOHQ�

x 0DQWÕNOÕ�G�ú�QHQ�

x <DUDWÕFÕ�G�ú�QFH\H�VDKLS�

x =DPDQÕ�YHULPOL�RODUDN�NXOODQDELOHQ�

x $UDúWÕUPDFÕ�

x g]J�U�G�ú�QFH\H�VDKLS��VRUJXOD\ÕFÕ�



��

x (VWHWLN�GX\JXVXQD�VDKLS�YH�\DúDPÕQGD�HVWHWL÷H�|]HQ�J|VWHUHQ�

x *HOLúLP�LoLQ�ULVN�DODELOHQ�

x $PDoODUD�XODúPDGD�JHUHNHQ�oDED\Õ�J|VWHUHELOHQ�

x 'X\JXVDO�RODUDN�GHQJHOL�

x %DúNDODUÕQGD�LOJL�X\DQGÕUPD�YH�J�G�OHPH�EHFHULVLQH�VDKLS�ELUH\OHUGLU�

%DúDUÕOÕ�|÷UHQFL�DúD÷ÕGD�EHOLUWLOHQ�NLúLVHO�GH÷HUOHUH�VDKLS�ROPDNOD�ELUOLNWH�

EXQODUOD�VÕQÕUOÕ�GH÷LOGLU�

%DúDUÕOÕ�g÷UHQFL�

x .HQGLVLQH�GH÷HU�YHUHQ�

x %DúNDODUÕQD�GH÷HU�YHUHQ�

x 2NXOX�YH�|÷UHQPH\L�|QHPVH\HQ�

x 0RUDO�YH�DKODNL�GH÷HUOHUH�VDKLS�oÕNDQ�

x 6DQDW
D�YH�LQVDQOÕ÷D�VDKLS�oÕNDQ�ELUH\OHUGLU�

g÷UHQFLOHULPL]LQ��0LOOv�(÷LWLPLQ�7HPHO�$PDoODUÕ�GR÷UXOWXVXQGD�|÷UHWLP�

SURJUDPODUÕQGD�EHOLUWLOHQ�KHGHIOHUH�XODúPDODUÕ��NLúLOLN�|]HOOLNOHULQL�YH�GH÷HUOHULQL�

ND]DQPDODUÕ�LoLQ�RNXOODUÕPÕ]GD�SODQOÕ�JHOLúLP�DQOD\ÕúÕQÕQ�EHQLPVHQPHVL�\DUDUOÕ�

RODFDNWÕU�

3ODQOÕ�2NXO�*HOLúLPL
QGH�RNXOXQ�IL]LNL�ND\QDNODUÕQÕQ�V�UHNOL�JHOLúWLULOPHVL�LOH�

D\QÕ�SDUDOHOOLNWH�LQVDQ�ND\QDNODUÕQÕQ�GD�V�UHNOL�JHOLúWLULOPHVL�HVDVWÕU��%X�HVDVD�J|UH�RNXOXQ�

JHOLúLP�KHGHIOHUL�EHOLUOHQHFHN�YH�EX�KHGHIOHUH�XODúPDN�LoLQ�\DSÕOPDVÕ�JHUHNOL�oDOÕúPDODU�

SODQODQÕS�X\JXODQDFDNWÕU�

2NXOXQ�IL]LNVHO�ND\QDNODUÕQÕQ�JHOLúWLULOPHVLQGH�0/2�0RGHO L �YH �0/2�

6WDQGDUWODUÕ�EDú ODQJÕo �R ODUDN�D O ÕQDEL O L U � �2NXOGDNL �H÷L W LP�|÷UHWLPLQ�QLWHOL÷LQLQ�



��

JHOLúWLULOPHVLQGH�LVH��RNXOXQ�LONHOHUL�YH�GH÷HU�\DUJÕODUÕ�GLNNDWH�DOÕQDUDN�JHOLúLP�KHGHIOHUL�

EHOLUOHQPHOLGLU�

*HOLúLP�KHGHIOHULQLQ�EHOLUOHQHELOPHVL�LoLQ�LON�RODUDN��2NXO�øONHOHUL�YH�'H÷HUOHUL��

EHOLUOHQPHOLGLU��0(%������F��V��������

��������� 6WUDWHMLN�3ODQODPD

2NXO�*HOLúLP�3ODQÕ
QÕQ�KD]ÕUODQPDVÕQD�JHoLOPHGHQ�|QFH�\DSÕOPDVÕ�JHUHNOL�RODQ�

ELU�GL÷HU�oDOÕúPD�GD�RNXOXQ�VWUDWHMLN�SODQÕQÕQ�KD]ÕUODQPDVÕGÕU��6WUDWHMLN�3ODQ��RNXOXQ

JHOLúLP�KHGHIOHULQL�EHOLUOH\HQ��EX�KHGHIOHUH�XODúPDGD�L]OHQHFHN�VWUDWHMLOHUL�RUWD\D�NR\DQ�

YH�RNXOD�YL]\RQ�ND]DQGÕUDQ�ELU�SODQGÕU��%X�|]HOOLNOHUL�LOH�VWUDWHMLN�SODQ��\DSÕODFDN�

oDOÕúPDODUD�\|Q�YHUHFHN��|QFHOLNOHULQ�WHVSLWLQH�\DUGÕPFÕ�RODFDN�YH�RNXOXQ�V�UHNOL�

JHOLúLPLQL�JDUDQWL�DOWÕQD�DODFDNWÕU��$\UÕFD��VWUDWHMLN�SODQ�LoHULVLQGH�RNXOXQ�LONHOHUL��

RNXOXQ�GH÷HU�\DUJÕODUÕ��RNXOXQ�PLV\RQX��RNXOXQ�YL]\RQX�YH�GH÷HUOHQGLUPH�|Oo�WOHUL�

EXOXQDFD÷Õ�LoLQ�RNXO�JHOLúLPLQGHQ�DPDoODQDQODU�GD�DoÕ÷D�NDYXúDFDNWÕU��%�W�Q�EX�

|]HOOLNOHUL�LOH�RNXOXQ�VWUDWHMLN�SODQÕ�DGHWD�RNXOXQ�DQD\DVDVÕ�JLEL�ELU�LúOHY�J|UHFHNWLU��

1DVÕO�\DVDODU�$QD\DVD�oHUoHYHVLQGH�RQD�WHUV�G�úPH\HFHN�VHNLGH�KD]ÕUODQÕ\RU�LVH�RNXO�

JHOLúLP�SODQÕQD�DOÕQDFDN�oDOÕúPDODU�GD�JHOLúLP�KHGHIOHULQH�XODúPD\D�\|QHOLN�ROPDOÕGÕU��

6WUDWHMLN�SODQODPDQÕQ�RUWD\D�oÕNÕú�NRúXOODUÕQD�EDNPDN�\DUDUOÕ�RODFDNWÕU��

6WUDWHMLN�SODQODPD�$PHULND
GD�����
OÕ�\ÕOODUGD�KÕ]OÕ�GH÷LúHQ��|QFHGHQ�WDKPLQ�HGLOHPH\HQ�

YH�NRQWURO�HGLOHPH\HQ�oHYUH�NRúXOODUÕ�LOH�EDúD�oÕNDELOPHQLQ�ELU�\ROX�RODUDN�J�QGHPH�

JLUPLúWLU��.ÕVD�V�UHGH�VWUDWHMLN�SODQODPD��RUJDQL]DV\RQODU�LoLQ�X]XQ�YDGHOL�SODQODPDQÕQ�

GXUD÷DQ��VWDWLN��V�UHFLQH�NDUúÕW�KÕ]OD�GH÷LúHQ�úDUWODUD�D\DN�X\GXUDELOHFHN�GLQDPLN�ELU�oÕNÕú�

\ROX�GXUXPXQD�JHOPLúWLU��6WUDWHMLN�SODQODPD��RUJDQL]DV\RQXQ�PLV\RQX�LOH�E�W�QOHúPHVLQL��

Lo�YH�GÕú�HWPHQOHULQ�DoÕ÷D�oÕNDUÕOPDVÕQÕ�VD÷OD\DQ�YH�GH÷LúHQ�G�Q\DGDNL�IÕUVDWODUÕQ�

GH÷HUOHQGLULOPHVLQGH�RUJDQL]DV\RQODUD�DYDQWDM�ND]DQGÕUDQ�ELU�\DSÕ�GXUXPXQD�JHOPLúWLU�

*HUoHNWH�VWUDWHMLN�SODQODPD\D�ED÷OÕ�RODUDN�JHOLúHQ�VWUDWHMLN�G�ú�QFH�VLVWHPL�YH�

KHGHIOHQHQ�V�UHNOL�JHOLúLP�VD÷OÕNOÕ�RUJDQL]DV\RQODUÕQ�LNL�|QHPOL�XQVXUX�GXUXPXQGDGÕU��

+Õ]OD�GH÷LúHQ�NRúXOODU�QHGHQL\OH�KHU�LNLVL�GH�ELUELULQGHQ�ED÷ÕPVÕ]�RODUDN�|QHP�

ND]DQPÕúWÕU��(÷HU��EXQODU�ELUELULQL�E�W�QOHU�ELU�úHNLOGH�HOH D O ÕQ Õ U �LVH�J�oO��ELUHU�ND\QDN�

RODELOPHNWH�YH�RUJDQL]DV\RQXQ�V�UHNOL�JHOLúLPL�LoLQ�GLQDPLN�J�o�\DUDWPDNWDGÕU��%�W�Q�EX�



��

|]HOOLNOHUL�QHGHQL\OH�VWUDWHMLN�SODQODPD�JHOHFH÷H�\|QHOLN�KDUHNHW�GR÷UXOWXODUÕQÕQ�

VHoLPLQH�YH�V�UHNOL�JHOLúLPH�\HQL�ELU�\DNODúÕP�ND]DQGÕUPÕúWÕU�

6WUDWHMLN�3ODQODPD
QÕQ�*HWLUGLNOHUL

6WUDWHMLN�SODQODPD�LOH�

x /LGHUOHULQ�YL]\RQX�KHP�LoWH�KHP�GH�GÕúWD�JHQLú�ELU�NLWOH�WDUDIÕQGDQ�

SD\ODúÕOÕS�NDEXO�J|U�U�

x 2UJDQL]DV\RQXQ�PLV\RQX�DoÕNOÕN�ND]DQÕU�

x +L]PHW�YHULOHQ�KHGHI�NLWOHQLQ�|]HOOLNOHUL�EHOLUOHQLU�

x 2UJDQL]DV\RQXQ�\DSÕVÕQGDNL�J�oO��YH�]D\ÕI�\|QOHU�DoÕ÷Õ�oÕNDU�

x 2UJDQL]DV\RQXQ�Lo�ND\QDNODQ�WHVSLW�HGLOLU�

x 'H÷LúHQ�úDUWODUD�ED÷OÕ�RODUDN�RUWD\D�oÕNDFDN�IÕUVDWODU�|QFHGHQ�GLNNDWH�

DOÕQGÕ÷Õ�LoLQ�HQ�L\L�úHNLOGH�GH÷HUOHQGLULOLU�

x 3ODQODPD\D�KHP�LoHUGHQ�KHP�GH�GÕúDUÕGDQ�NDWÕOÕP�VD÷ODQDFD÷Õ�LoLQ�

SODQODQDQ�oDOÕúPDODUÕQ�NDEXO�J|UPHVL�YH�X\JXODPDGDNL�EDúDUÕVÕ�DUWDU�

x *HOHFHNWH�PH\GDQD�oÕNDFDN�PXKWHPHO�JHOLúLPOHUH�X\JXQ�VWUDWHMLOHU�

JHOLúWLULOHELOLU�

x <DSÕODQ�oDOÕúPDODU�V�UHNOL�RODUDN�GH÷HUOHQGLULOLS��VRQXoODUÕ�JHOHFH÷H�

\|QHOLN�oDOÕúPDODUGD�GLNNDWH�DOÕQDFD÷Õ�LoLQ�JHOLúLPLQ�V�UHNOLOL÷L�JDUDQWL�

DOWÕQD�DOÕQÕU��0(%������F��V��������

.ODVLN�3ODQODPD�<DNODúÕPÕ��.ODVLN�SODQODPD�DQOD\ÕúÕQD�J|UH���*HoPLú��YH�

�%XJ�Q��ELUOLNWH�JHOHFH÷L�\DUDWPDNWDGÕU��%X�J|U�úH�J|UH��JHoPLú�LOH�EXJ�Q�Q�HWNLOHúLPL�

JHOHFH÷L�ROXúWXUDFDNWÕU��%LU�EDNÕPD�JHoPLú�GHQH\LPOHULPL]L�EXJ�Q�QH�|Oo�GH�H W N L O L �ELU�

ú H N L O G H N X O O D Q Õ S � NXOODQDPDGÕ÷ÕPÕ]D�ED÷OÕ�RODUDN�JHOHFHNWHNL�EDúDUÕ�YH\D�



��

EDúDUÕVÕ]OÕNODU�RUWD\D�oÕNDFDNWÕU��%X�SODQODPD�DQOD\ÕúÕ�% L O O �&RRN�WDUDIÕQGDQ�úX�úHNLOGH�

IRUP�OH�HGLOPLúWLU���&RRN��%��������

*HoPLú�[�%XJ�Q� �*HOHFHN

6WUDWHMLN�3ODQODPD�<DNODúÕPÕ��6WUDWHMLN�SODQODPD�\DNODúÕPÕQD�J|UH��JHoPLú�

GHQH\LPOHULPL]�YH�ELOJL�ELULNLPOHULPL]�LOH�ND]DQGÕ÷ÕPÕ]�|QJ|U�ú�P�]��YL]\RQXPX]GXU��

9L]\RQXPX]X�EXJ�Q��H W N L O L �ELU�úHNLOGH�NXOODQDUDN�\DSDFD÷ÕPÕ]�SODQODPD��JHOHFH÷L�

\DUDWDFDNWÕU�

g]HWOH���*HOHFHN���*HoPLú��L OH �ELU O LNWH �EXJ�Q�\DUDWÕODFDNWÕU��%LOO &RRN�

WDUDIÕQGDQ�EX�\HQL�SODQODPD�\DNODúÕPÕ�úX�úHNLOGH�IRUP�OH�HGLOPHNWHGLU���&RRN��%��

������

*HoPLú�[�*HOHFHN� �%XJ�Q

øNL�SODQODPD�\DNODúÕPÕQÕ�LIDGH�HGHQ�IRUP�OOHUL�NDUúÕODúWÕUGÕ÷ÕPÕ]GD�VWUDWHMLN�

SODQODPD�\DNODúÕPÕQÕQ�EDúDUÕ�RODVÕOÕ÷Õ�NODVLN�SODQODPD�DQOD\ÕúÕQD�J|UH�LNL�NDW�ID]ODGÕU��

*HOHFHN�WHVDG�Iv�RODUDN�JHOLúPH]��WDP�WHUVLQH�EXJ�Q�RUWD\D NR\GX÷XPX]�G�ú�QFHOHU�YH�

JHOHFH÷L�úHNLOOHQGLUHQ�KD]ÕUOÕNODU�LOH�ED÷ODQWÕOÕ�RODUDN�JHOLúLU�

6WUDWHMLN�SODQODPDQÕQ�|QHPL��3HWHU�'UXFNHU�WDUDIÕQGDQ��*HOHFH÷L�WDKPLQ�

HWPHQLQ�HQ�L\L�\ROX��RQX�\DUDWPDNWÕU���V|]OHUL�LOH�LIDGH�HGLOPHNWHGLU��6WUDWHMLN�SODQ�

KD]ÕUODQÕUNHQ�X\JXODPDGD�DúDPDVÕQGD��NDUúÕODúÕODELOHFHN�VRUXQODU�YH�EXQODUÕQ�o|]�P��

RUWD\D�NRQPDNWD��RODVÕ�HQJHOOHU�LOH�EXQODUÕQ��VWHVLQGHQ�JHOPHN�LoLQ�L]OHQHFHN�VWUDWHMLOHU�

EHOLUOHQPHNWHGLU��$\UÕFD��X\JXODQPDGD�GHYUH\H�JLUHFHN�LQVDQODUÕQ�EDNÕú�DoÕVÕ�YH�RQODUÕQ�

YHUHELOHFH÷L�WHSNLOHU�LOH�SODQODPDGD�KHGHI�DOÕQDQ�NLWOHQLQ�LKWL\DoODUÕ�YH�RQODUÕQ�GH÷HUOHUL�

GLNNDWH�DOÕQDFD÷ÕQGDQ�EDúDUÕ�JDUDQWL�DOWÕQD�DOÕQPÕúWÕU��g]HWOH�GL\HELOLUL]�NL��EXJ�QN��

EDúDUÕ�JHOHFH÷LQ�EDúDUÕVÕQÕ�JHWLULU�

.ODVLN�SODQODPD�\DNODúÕPÕ�LOH�VWUDWHMLN�SODQODPD�\DNODúÕPÕ�DUDVÕQGDNL�ELU�GL÷HU�

IDUNOÕOÕN���1HGHQ�6RQXo�øOLúNLVL�QLQ �HOH�DO ÕQ Õú �ELoLPLGLU��.ODVLN�SODQODPD�DQOD\ÕúÕQGD�

QHGHQ�VRQXo�LOLúNLVL��]HULQGH�|QHPOH�GXUXODQ�NRQX��6RQXo��WXU��VWUDWHMLN�SODQODPD�

\DNODúÕPÕQGD�LVH��1HGHQ��GLU�



��

%XQD�J|UH��ROD\ODUÕQ�JHOLúLPL�EL]LP�GÕúÕPÕ]GD�YH�P�GDKDOH�HGLOHPH\HQ�HWPHQOHUH�

ED÷OÕ�RODUDN�ROXPOX�EDúDUÕOÕ�YH\D�ROXPVX]�EDúDUÕVÕ]�úHNLOGH�VRQXoODQÕU���6RQXo��GLNNDWH�

DOÕQGÕ÷ÕQGD�NDEXO�HGLOHQ�LQDQÕú��SODQ��]HULQGH�NRQWURO�Q�RODPD\DFD÷ÕGÕU��%LOL�&RRN�

�������EX�VÕQÕUOÕOÕ÷Õ���7HN�VHoHQHN�KLoELU�VHoHQH÷LQ�ROPD\ÕúÕGÕU���V|]OHUL�LOH�LIDGH�

HWPHNWHGLU�

2\VD�NL���1HGHQ�L�GLNNDWH�DODQ�VWUDWHMLN�SODQODPD�DQOD\ÕúÕQD�J|UH��KHU�QH�NDGDU�

NRQWURO�P�]�GÕúÕQGD�ELUWDNÕP�JHOLúPHOHU�RUWD\D�oÕNDELOHFHN�LVH�GH��EXQODUÕQ�KHU�ELULQH�NDUúÕ�

DOÕQDFDN�|QOHPOHU�DPDFÕPÕ]��KHGHILPL]��EHNOHQWLOHULPL]�GR÷UXOWXVXQGD�|QFHGHQ�

WDVDUODQDFD÷Õ��\DSÕODFDN�GH÷LúLNOLNOHULQ�|QFHGHQ�SODQODQDFD÷Õ�YH�]DPDQÕ�JHOGL÷LQGH�

X\JXODPD\D�NRQDFD÷Õ�LoLQ�JHOLúLP�GDLPD�NRQWURO�P�]�DOWÕQGD�RODFDN�YH�SODQODPDODUÕPÕ]�

LVWHGL÷LPL]�úHNLOGH�VRQXoODQDFDNWÕU��% L U �EDNÕPD�JHOHFHN�EXJ�Q�úHNLOOHQGLULOLS�EXJ�Q�

\DUDWÕODFDNWÕU�

(÷LWLPGH�6WUDWHMLN�3ODQODPD��6WUDWHMLN�SODQODPD�J�Q�P�]GH�\D\JÕQ�RODUDN�

NXOODQÕODQ�ELU�\|QHWLP�YH�OLGHUOLN�DUDFÕ�ROGX÷X�KDOGH�H÷LWLP�DODQÕQGD�JHUHNWL÷L�NDGDU�

ELOLQPHPHNWHGLU��ø O N �NH]�����
ODUGD�|]HO�VHNW|U�WDUDIÕQGDQ�J�QGHPH�JHWLULOPLú�ROXS�

����¶OL�\ÕOODUGDQ�VRQUD�NkU�DPDoOÕ�ROPD\DQ�NXUXOXúODU�YH�H÷LWLP�NXUXPODUÕ�WDUDIÕQGDQ�GD�

NXOODQÕOPD\D�EDúODQPÕúWÕU��6WUDWHMLN�SODQODPD��0LOOv�(÷LWLPL�*HOLúWLUPH�3URMHVL��0(*3��

NDSVDPÕQGD�\HU�DODQ�����0�IUHGDW�/DERUDWXDU�2NXOX
QGD��0/2���3ODQOÕ�2NXO�*HOLúLP�

6�UHFL��LoHULVLQGH�\HU�DODFDN�YH�X\JXODPD\D�JLUHFHNWLU��%X�QHGHQOH��2NXO�*HOLúLP�0RGHOL��

LoHULVLQGH�VWUDWHMLN�SODQODPD�\DNODúÕPÕ�\HU�DOPDNWDGÕU�

g]HOOLNOH�H÷LWLP�\|QHWLFLOHULQLQ�LKWL\Do�GX\GX÷X�VLVWHPDWLN�ELU�SODQODPD�V�UHFL�

RODUDN�EDúDUÕOÕ�ELU�úHNLOGH�X\JXODQGÕ÷ÕQGD�H÷LWLP�VLVWHPLQGH�NDUúÕODúÕODQ�ELUoRN�VRUXQD�

SODQODPD�ER\XWX�LOH�o|]�P�JHWLUHELOHFHNWLU �0(%������F��V��������

6WUDWHMLN�SODQ�LOH�X]XQ�YDGHOL�SODQ�ED]Õ�|]HOOLNOHUL�LOH�EHQ]HUOLN�J|VWHUPHVLQH�

UD÷PHQ��DUDODUÕQGD�ELUoRN�DoÕGDQ�IDUNOÕOÕNODU�EXOXQPDNWDGÕU��7DEOR����
GH��KHU�LNL�

SODQODPD�ELoLPL�NDUúÕODúWÕUÕOPDNWDGÕU�



��

7DEOR���

8]XQ�9DGHOL�3ODQODU�YH�6WUDWHMLN�3ODQODUÕQ�g]HOOLNOHUL

675$7(-ø.�3/$1/$0$ 8=81�9$'(/ø�3/$1/$0$

%D÷ÕPVÕ]���3ODQ��KD\DWÕQ�GR÷DO�ELU�SDUoDVÕ�
RODUDN�J|U�O�U�

$\UÕQWÕOÕ��3ODQ��EHOLUOL�DPDoODUD�
\|QHOLN�UDV\RQHO�ELU�V�UHo�RODUDN�

J|U�O�U�

'LQDPLN��3ODQODPD�V�UHFL�Lo�YH�GÕú�
HWPHQOHU�DUDVÕQGDNL�LOLúNLOHULQ�EHOLUOHQPHVL�

RODUDN�HOH�DOÕQÕU�

6WDWLN��3ODQODPD�ROGXNoD�NHVLQ�
VÕQÕUODU�LoLQGH�EHOLUOHQPLú�ELU�V�UHoWLU�

.DYUDPVDO��3ODQ��RUJDQL]DV\RQXQ�
PLV\RQX��GH÷HU�\DUJÕODUÕ�YH�YL]\RQXQX�

NDSVDU�

'HWD\OÕ��3ODQ�GHWD\OÕ�ELU�úHNLOGH�
WDVDUODQPÕú�X\JXODPDODUÕ�YH�\|QHWLPLQL�

NDSVDU�

øúOHYVHO����3ODQODPD�V�UHFL�GÕú�G�Q\D��
JHoPLú�GHQH\LPOHU�YH�JHOHFH÷H�\|QHOLN�
WDKPLQOHUOH�HWNLOHúLP�LoHULVLQGHGLU�

3ODQOÕ��3ODQODPD�V�UHFLQLQ�ELU�ELWLú�
QRNWDVÕ�YDUGÕU�YH�EDúDUÕ��V�UHFLQ�
P�NHPPHOL\HWL�LOH�LOLúNLOLGLU�

6HoLFL����3ODQODPD�V�UHFL��RUJDQL]DV\RQXQ�
JHUoHNOHUL�LOH�ED÷ODQWÕOÕGÕU�

*HQHO��3ODQODPD�V�UHFL�ELU�RUJDQL�
]DV\RQXQ�IDUNOÕ��QLWHOHULQL�YH�IDUNOÕ�
RUJDQL]DV\RQODUÕQ�IDUNOÕ��QLWHOHULQL�
LOLúNLOHQGLUPH�H÷LOLPLQGHGLU�

'ÕúD�'|Q�N����3ODQODPD�V�UHFL��GH÷LúHQ�
G�Q\D�úDUWODUÕQÕ�GLNNDWH�DOÕU�YH�RQXQ�

JHUoHNOHQ�LOH�RUJDQL]DV\RQXQ�JHUoHNOHULQL�
ED÷GDúWÕUÕU�

øoH�'|Q�N���3ODQODPD�V�UHFL�
RUJDQL]DV\RQ�LoLQGHNL�LKWL\DoODUÕQ�
JLGHULOPHVL�NRQXVXQD�RGDNODQPÕúWÕU�

6�UH�JLGHQ���3ODQODPD�DVOD�VRQD�HUPH]��
6�UHNOL�RODUDN�SODQÕQ�ED]Õ�E|O�POHUL�GH÷LúHQ�
G�Q\D�NRúXOODUÕQD�J|UH�\HQLGHQ�G�]HQOHQLU�

dL]JLVHO���3ODQODPD�V�UHFL�YH�SODQODU�
oL]JLVHOGLU�EDúÕ�VRQX�EHOOLGLU�YH��
HU�

\ÕOOÕN�ELU�]DPDQ�GLOLPL�LoLQGHNL�
JHOLúLPL�NDSVDU�

.D\QDN� 7ULDQJOH�$VVRFLDWHV��,QF���������V���

6WUDWHMLN�SODQODPD��X]DN�XIXNODUÕ�LoLQH�DODQ�ELU�SODQODPD�V�UHFL�ROGX÷X�KDOGH�

X]XQ�YDGHOL�ELU�SODQ�GH÷LOGLU��2UJDQL]DV\RQXQ�JHOLúLP�KHGHIOHULQH�XODúPDVÕ�LoLQ

L]OHQHFHN�KDUHNHW�\|Q�QH�ELU�DoÕNOÕN�ND]DQGÕUÕU��$\UÕFD��RUJDQL]DV\RQXQXQ�]D\ÕI�

\|QOHULQLQ�WHVSLW�HGLOHUHN�EXQODUÕQ�JLGHULOPHVLQH��J�oO��ROGX÷X�\|QOHULQLQ�WHVSLW�HGLOHUHN�

EXQODUÕQ�GH÷HUOHQGLUPHVLQH�LPNkQ�WDQÕU��6WUDWHMLN�SODQODPD\D�NDUúÕ�X]XQ�YDGHOL�



��

SODQODUÕQ�\DSÕVDO�|]HOOLNOHULQL�GH�EHOLUWPHN�LNL�SODQODPD�WLSL�DUDVÕQGDNL�IDUNOÕOÕNODUÕ�GDKD�

QHW�ELU�úHNLOGH�J|UPHN�LoLQ�\DUDUOÕ�RODFDNWÕU�

.DUúÕODúWÕUPDGD�G|UW�|QHPOL�GH÷LúNHQ�WHPHO�DOÕQPÕúWÕU��%XQODU��GÕú�HWPHQOHU��

RUJDQL]DV\RQXQ�PLV\RQX��RUJDQL]DV\RQXQ�DPDoODUÕ�YH�RUJDQL]DV\RQ�LoLQGHNL�J�o�

GD÷ÕOÕPÕGÕU�
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%X�úDUWODU
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WLS�SODQODPD�
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2UJDQL]DV\RQXQ�
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2UJDQL]DV\RQXQ�

$PDoODUÕ
*�o�'D÷ÕOÕPÕ
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KHUNHV�WDUDIÕQGDQ�
SD\ODúÕOPDNWD

%HOLUOL 0HUNH]L

6WUDWHMLN�3ODQ 'LQDPLN
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RODELOLU��KHP�GH�

KHUNHVoH�
SD\ODúÕODELOLU�

*LGHUHN�JHOLúHQ�
YH�\HQLOHQHQ 'D÷ÕWÕOPÕú

.D\QDN� 7ULDQJOH�$VVRFLDWHV��,QF���������V����

��������� 7RSODP�.DOLWH�<|QHWLPL

*�Q�P�]GH�oHúLWOL�RUJDQL]DV\RQODUGD�NXOODQÕODQ��7RSODP�.DOLWH�<|QHWLPL��LOH

LOJLOL�NDYUDPODU��KHU�JHoHQ�J�Q��QLYHUVLWHOHULQ�YH�GL÷HU�H÷LWLP�NXUXPODUÕQÕQ�oDOÕúPDODUÕQD�

\|Q�YHUPHNWHGLU��7RSODP�NDOLWH�\|QHWLPL��]HULQH�WDUWÕúPDODU�KDOHQ�GHYDP�HWPHNOH�

ELUOLNWH�ED]ÕODUÕ�WRSODP�NDOLWH�\|QHWLPL��RUJDQL]DV\RQHO�GH÷LúLP�YH�\HQLOHúPH�LOH

HQWHJUDV\RQGD�VWUDWHMLN�SODQODPDQÕQ�\HULQL�DOGÕ÷Õ�LGGLDVÕQGD�EXOXQPDNWDGÕUODU��=DPDQ�

]DPDQ�ELUL�GL÷HULQH�NDUÕúWÕUÕOPDNOD�ELUOLNWH�VWUDWHMLN�SODQODPD�LOH�WRSODP�NDOLWH�\|QHWLPL�

ELUELULQL�E�W�QOH\HQ�NDYUDPODUGÕU�

7RSODP�NDOLWH�\|QHWLPLQGHNL�WHPHO�IHOVHIH��VLVWHPLQ�VRQXQGD�HOGH�HGLOHQ�

oÕNWÕQÕQ�NRQWURO��YH�KDWDODUÕQ�WHVSLW�HGLO LS�JLGHULOPHVL�DQOD\ÕúÕ�\HULQH�VLVWHP�WDUDIÕQGDQ�

GDKD�oÕNWÕ�HOGH�HGLOPHGHQ�VLVWHPLQ�NHQGL�NHQGLQL�KDWDVÕ]�oÕNWÕ\D�XODúDFDN�úHNLOGH�NRQWURO�

HWPHVLGLU��%LU�EDNÕPD��GDKD�KDWDODU�ROXúPDGDQ�KDWDODUÕQ�ROXúPDVÕQD�QHGHQ�RODFDN�RODQ�
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V�UHo�VRQXQGD�NDOLWH�NRQWURO�QH�DOPDN�ND\QDNODUÕQ�ERúD�KDUFDQPDVÕGÕU��2\VD�NL��VLVWHP�

LoLQGH�V�UHo�KLo�KDWD�\DSPD\DFDN�úHNLOGH�G�]HOWLOGL÷LQGH�E�W�Q�oÕNWÕODU�LVWHQLOHQ�NDOLWHGH�

RODFD÷Õ�LoLQ�ND\QDN�ND\EÕ�RODPD]�

$PDo��KDWDOÕ�oÕNWÕODUÕ�G�]HOWPHN�GH÷LO��oÕNWÕODUÕQ�KDWDOÕ�ROPDVÕQÕ�HQJHOOHPHNWLU�

7RSODP�.DOLWH�<|QHWLPL�$QOD\ÕúÕ
QÕQ�H÷L W LP�ER\XWXQD�EDNDFDN�ROXUVDN���7DP�

g÷UHQPH��\DNODúÕPÕ�L OH �\HU�DOGÕ÷ÕQÕ�J|U�U�]��2NXOODU�ELU�VLVWHP��RNXOODUGDNL�H÷LWLP�

|÷UHWLP�GH��UHWLP�V�UHFL�RODUDN�HOH�D O ÕQ Õ U � L VH �KDWDVÕ]��UHWLP�LOH�E�W�Q�|÷UHQFLOHULQ�

HNVLNVL]�RODUDN�|÷UHQPHOHULGLU� �2NXOODUGD�WRSODP�NDOLWH�\|QHWLPL�DQOD\ÕúÕ�LOH

JHUoHNOHúWLULOHFHN�oDOÕúPDODUGD�ELU�GH÷LúLP��ELU�\HQLOHúPH�JHUHNHFHNWLU��7DP�|÷UHQPH\L�

KHGHIOH\HQ�GH÷LúLP � YH�\HQLOHQPH�VWUDWHMLN�SODQODPD�LOH�JHUoHNOHúWLULOHFHNWLU��7DP�

|÷UHQPH\H�J|W�UHQ�V�UHoWH���g÷UHQPH\L�|÷UHWPH��HWNL O L �ELU�VWUDWHML�RODFDNWÕU�

2NXOGD�WDP�|÷UHQPH�KHGHIOHQGL÷LQGH�EXQD�XODúPDN�LoLQ�L]OHQHFHN�V�UHo�YH�

\|QWHPOHU�GH�EXQD�J|UH�GH÷LúHFHNWLU��(÷LWLPFLOHU��|÷UHWLP�PHWRWODUÕQÕ�VHoHUNHQ��|÷UHWLP�

PDWHU\DOOHULQL�KD]ÕUODUNHQ�YH�|÷UHWLP�IDDOL\HWOHULQL�JHUoHNOHúWLULUNHQ�E�W�Q�|÷UHQFLOHUL�

Lo LQH�DODFDN�GH÷LúLN�|÷UHQPH�ELoLPOHULQL�GLNNDWH�DODFDNODUGÕU�

7DP�|÷UHQPH\H�J|W�UHQ�E L U �GL÷HU�VWUDWHML�LVH���%�W�Q�|÷UHQFLOHU�|÷UHQHELOLU��

GLU�� % X � DQOD\ÕúÕQ�RNXOD�\HUOHúPHVL�YH�E�W�Q�oDOÕúPDODUÕQ�EX�oHUoHYHGH�S O D Q O D Q Õ S

JHUoHNOHú W L U L OPHVL �WRSODP�N D O L W H �\|QHWLPLQLQ�RNXOODUGDNL�\DQVÕPDVÕ�RODFDNWÕU�

7RSODP�.DOLWH�<|QHWLPL
QLQ�*HWLUGLNOHUL

7RSODQÕ�NDOLWH�\|QHWLPL�

x 6WUDWHMLN�SODQODPDGD�ROGX÷X�JLEL�EHOLUOL�ELU�V�UHo�ER\XQFD�\DSÕODFDN�

oDOÕúPDODU�KDUHNHW�GR÷UXOWXVX�ND]DQÕU�

x 6�UHoWH�HQ�D]�PDOL\HW�LOH�HQ�\�NVHN�NDOLWH\H�XODúPD�VRUXVXQXQ�FHYDEÕ�

HOGH�HGLOLU�
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x '�Q\DQÕQ�KÕ]OD�GH÷LúHQ�GLQDPLN�úDUWODUÕQÕ�GLNNDWH�DOÕU� Y H � EXQODUD�

VHoHQHNOHU�KD]ÕUODU�

x *HOLúLPLQ�GLQDPL]PLQGHNL�NXUDOODUÕQ�NDYUDQPDVÕQÕ�VD÷ODU�W�P�ND\QDNODU�YH�

HQHUML�NDOLWH�DUWÕúÕQD�\R÷XQODúÕU�

x 6WUDWHMLN�SODQODPDGD�ROGX÷X�JLEL�VLVWHPLQ�KDUHNHW�\|Q��YH�úDUWODUÕ�KL]PHW�

YHULOHQOHU�WDUDIÕQGDQ�EHOLUOHQLU�

7RSODP�.DOLWH�<|QHWLPLQL�+HGHIOH\HQ�%LU�2UJDQL]DV\RQ

x +L]PHW�YHUGL÷L�NHVLPL�WDQÕU��2QODUÕQ�LVWHNOHUL�YH�LKWL\DoODUÕQÕ�\DNÕQGDQ�

E L O L U �

x 6LVWHPLQ�oÕNWÕVÕQÕ�ELOLU�

x 9HUGL÷L�KL]PHWLQ�PDOL\HWLQL�G�ú�QPHN��NDOLWHVLQL�DUWÕUPDN�LoLQ�V�UHNOL�

RODUDN�NDOLWH\L�NRQWURO�HGHU�

x 6LVWHPGH�NDOLWH�DUWÕúÕQD�YH�PDOL\HW�G�ú�ú�QH�KL]PHW�HGHQ�oDOÕúPDODUÕ�

|G�OOHQGLULU�

x 2UJDQL]DV\RQ�LoHULVLQGHNL�KHUNHV�YH�KHU�LúOHPGHNL�|QFHOLN�NDOLWHQLQ�

L\LOHúWLULOPHVL�LoLQGLU�

g]HWOH�GL\HEL O L U L] NL � �VWUDWHMLN�SODQODPD�YH�WRSODP�NDOLWH�\|QHWLPL�ELUELUL�LOH

E�W�QOHúWLULOGL÷LQGH�HQ�HWNLOL�JHOLúLPL�VD÷ODPDNWDGÕUODU�

ø\L�ELU�VWUDWHMLN�SODQ�H÷HU�NDOLWH�DUWÕúÕQÕ�KHGHIOHPHPLú�LVH��|QHP�WDúÕPD]��D\QÕ�

úHNLOGH�NDOLWH�DUWÕúÕ�GD�EHUDEHULQGH�PDOL\HW�YH�HPHN�DUWÕúÕQÕ�JHWLUL\RUVD�oRN�E�\�N�ELU�

GH÷HU�LIDGH�HWPH]�

2NXOGD�SD\ODúÕPFÕ�ELU�\|QHWLP�DQOD\ÕúÕ� LOH�WRSODP�NDOLWH�\|QHWLPLQLQ�YH�

LúELUOL÷LQH�GD\DOÕ�ELU�oDOÕúPD�VLVWHPLQLQ�\HUOHúPHVL�LOH�PDOL\HW�YH�HPHN�D]DOPDVÕQD�NDUúÕQ�

H÷LWLPLQ�QLWHO L÷L �DUWDFDNWÕU��(÷LWLP�VLVWHPLQLQ�oÕNWÕODUÕQÕ�GLNNDWH�DODQ�ELU�VLVWHP��]HULQGH�

ND\QDNODUÕQ�NXOODQÕOPDVÕ��H÷LWLPGH�LKWL\Do�GX\XODQ�NDOLWH�DUWÕúÕQD�LPNkQ�WDQÕ\DFDNWÕU��
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6WUDWHMLN�3ODQODPD�YH�7RSODP�.DOLWH�<|QHWLPL�DQOD\ÕúÕQÕQ�RNXOODUÕPÕ]D�\HUOHúPHVL�YH�

(÷LWLP�7HNQRORMLVL
QLQ�RNXOGD�HWNLOL ELU�úHNLOGH�NXOODQÕOPDVÕ�LOH�H÷LWLPGH�LKWL\Do�GX\XODQ�NDOLWH�

DUWÕúÕ�VD÷ODQDFDNWÕU��0(%������F��V��������

������� øKWL\Do�$QDOL]L

øKWL\Do��PHYFXW�GXUXP�LOH�ROPDVÕ�JHUHNHQ�YH\D�LVWHQLOHQ�GXUXP�DUDVÕQGDNL�

IDUNOÕOÕNWÕU��%LU�EDNÕPD���1H��LOH��1H�ROPDOÕ"��DUDVÕQGDNL�IDUNWÕU�

2NXO�JHOLúLPL�LoLQ�\DSÕODFDN�oDOÕúPDODUD�\|QHOLN�RODUDN�NXOODQÕODFDN�ND\QDNODU�

D\UÕOPDGDQ�|QFH��RNXOGD�KDQJL�DODQODUGD�JHOLúLPH�LKWL\Do�ROGX÷XQXQ�EHOLUOHQPHVL�

JHUHNOLGLU��%X�DPDoOD�JHOLúLP�V�UHFLQLQ�ho�QF��%DVDPD÷Õ���øKWL\Do�$QDOL]L��RODUDN�

EHOLUOHQPLúWLU�

øKWL\Do�$QDOL]L��PHYFXW�GXUXP�L OH �XODúÕOPDN�LVWHQLOHQ�GXUXP�DUDVÕQGDNL�IDUNÕ�

RUWD\D�NR\PDN�DPDFÕ\OD�L]OHQHFHN�ELU�V�UHoWLU��%X�V�UHo��|QFHOLNOHULQ�EHOLUOHQPHVL�YH�

ND\QDNODUÕQ�\HULQGH�NXOODQÕOPDVÕQD�DNÕOFÕ�ELU�\DNODúÕP�ND]DQGÕUÕU�

øKWL\Do�$QDOL]L
QGHQ�%HNOHQHQ�<DUDUODU

(÷LWLP�X]PDQODUÕQD��EDúDUÕOÕ�ELU �SURMH\H�QHUHGHQ�EDúODPDOÕ\Õ]"��GL\H�VRUXOGX÷XQGD��

oR÷XQOX÷X��øKWL\Do�$QDOL]L�L OH�EDúODPDOÕ\Õ]��úHNOLQGH�FHYDS�YHUPHNWHGLUOHU��g]HOOLNOH��

JHOHFH÷H�\|QHOLN�\DSÕODFDN�oDOÕúPDODUÕQ�SODQODQPDVÕQGD�NDUúÕODúÕODFDN�VRUXODUÕQ�

FHYDSODQ�øKWL\Do�$QDOL]L�LOH�VD÷ODQDFDNWÕU�

øKWL\Do�$QDOL]L�RNXOODUGD�oRN�oHúLWOL�DPDoODUD�\|QHOLN�RODUDN�\DSÕODELOHFH÷L�JLEL�

3ODQOÕ�2NXO�*HOLúLPL
QGH�GH�LNL�DPDFD�\|QHOLN�RODUDN�HWNLOL�RODFDNWÕU��%XQODU������RNXOGD�

JHOLúLPH�LKWL\Do�GX\XODQ�oDOÕúPD�DODQODUÕQÕQ�EHOLUOHQPHVLQH������RNXO�JHOLúLPLQL�HWNLOH\HQ�

SUREOHPOHULQ�WHúKLVL�YH�EXQODUÕQ�o|]�P�QH�\|QHOLN�\DSÕODFDNODUÕQ�EHOLUOHQPHVLQH�

\DUGÕPFÕ�RODUDN�

øKWL\Do�$QDOL]L�

x2NXO�JHOLúLPLQGH�L]OHQHFHN�GR÷UXOWXQXQ�EHOLUOHQPHVLQH YH�\DSÕODFDN

oDOÕúPDODUÕQ�QHOHU�RODFD÷ÕQÕQ�RUWD\D�NRQPDVÕQD�\DUGÕPFÕGÕU�
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x 3ODQODPDFÕODUÕQ�LVDEHWOL�NDUDUODU�YHUHELOPHVLQH�\DUGÕPFÕ�RODFDN�ELOJLOHUL�

VD÷ODU�

x$OÕQDQ�NDUDUODUÕQ�NDEXO�J|UPH�RUDQÕQÕ�DUWÕUÕU�

x2NXOGD�NRRUGLQDV\RQX�JHOLúWLULU�

x 3ODQODPDGD�NDUúÕODúÕODELOHFHN�VRUXQODUÕQ�o|]�P�Q��NROD\ODúWÕUÕU�

øKWL\Do�$QDOL]L�E�W�Q�EX�|]HOOLNOHUL�LOH�DGHWD�2NXO�*HOLúLP�3ODQÕ
QÕQ�WHPHOLGLU�YH�

2NXO�*HOLúLPL�<|QHWLP�(NLEL�WDUDIÕQGDQ�JHUoHNOHúWLULOHFHNWLU�

��������� øKWL\Do�$QDOL]�6�UHFL

øKWL\Do�DQDOL]L�G|UW�DúDPDGD�\DSÕOÕU

+D]ÕUOÕN��øKWL\Do�$QDOL]L�LoLQ�JHUHNOL�KD]ÕUOÕNODUÕQ�WDPDPODQPDVÕ��øKWL\Do�$QDOL]L�

$QNHW�)RUPX��*|U�úPH�)RUPODUÕ
QÕQ�oR÷DOWÕOPDVÕ�YH�EXQODUÕQ�X\JXODQDFD÷Õ�JUXSODU�LoLQ�

DQNHW�X\JXODPD�SURJUDPÕQÕQ�KD]ÕUODQPDVÕ�

%LOJL�7RSODPD���øKWL\Do�$QDOL]L�$QNHW�)RUPX�QGDQ�WRSODQDFDN�ELOJLOHU��

|÷UHWPHQ��YHOL��|÷UHQFL�YH�LGDUHFLOHU�LOH�\DSÕODFDN�NDUúÕOÕNOÕ�J|U�úPHOHUGHQ�VD÷ODQDFDN�

ELOJLOHU��RNXO�ND\ÕWODUÕ�N�W�NOHU�YH�DUúLYOHULQGHQ�VD÷ODQDFDN�ELOJLOHU�

%LOJL OHU LQ �$QDO L] L � � < X N D U Õ G D � V | ] � � J H o H Q � N D \ Q D N O D U G D Q � Y H

GDKD�EDúND�LKWL\Do�GX\XODQ�DODQODUGDQ�VD÷ODQDQ�ELOJLOHULQ�WDúÕGÕ÷Õ�|]HOOLNOHUL

J|UH�VÕQÕIODQGÕUÕOPDVÕ�YH�LKWL\Do�DODQODUÕQÕQ�EHOLUOHQPHVL�

%LOJLOHULQ�5DSRU�(GLOPHVL��%HOLUOHQHQ�LKWL\DoODUÕQ�KHUELUL�LoLQ�D\UÕ�D\UÕ�DoÕNOD\ÕFÕ�

ELOJLOHULQ�\HU�DOGÕ÷Õ�UDSRU�\D]ÕPÕ��%X�UDSRUGD�EHOLUOHQHQ�LKWL\DoODUÕQ�NDSVDPÕ��QHGHQOHUL�LOH

LQFHOHQHFHN�YH�o|]�P�|QHULOHUL�JHWLULOHFHNWLU�

øKWL\Do�$QDOL]L�V�UHFLQGH���1H��L O H ��1H�ROPDOÕ"��DUDVÕQGDNL�IDUN�RUWD\D�NRQXS�

EX�IDUNÕQ�Q D V Õ O �NDSDWÕODFD÷Õ�\|Q�QGH�|QFHOLN�EHOLUOHQHFHNWLU�
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øKWL\Do�$QDOL]L
QGH�%LOJL�7RSODPDN�øoLQ�%DúYXUXODFDN�.D\QDNODU

øKWL\Do�$QDOL]L�L o L Q E L OJ L � �LGDUHFLOHU��|÷UHWPHQOHU��|÷UHQFLOHU�YH O L O H U �ROPDN�

�]HUH�RNXO�WRSOXPXQX�ROXúWXUDQ�ELUH\OHUGHQ�WRSODQDFDN�EX�ELOJLOHULQ�DQDOL]�HGLOLS

GH÷HUOHQGLULOPHVL�LOH�RNXOGD�JHOLúWLULOPHVLQH�LKWL\Do�GX\XODQ�DODQODU�EHOLUOHQHFHNWLU�

%LOJL�WRSODPDN�DPDFÕ\OD�

�� øKWL\Do�$QDOL]L�$QNHW�)RUPX

�� .DUúÕOÕNOÕ�J|U�úPH�IRUPODUÕ��LGDUHFL��|÷UHWPHQ��|÷UHQFL��YHOL�YH�GHVWHN�

SHUVRQHOL�

�� 2NXO�ND\ÕWODUÕ��N�W�NOHUL�YH�DUúLY�EHOJHOHULQGHQ�HOGH�HGLOHQ�ELOJLOHU�

NXOODQÕODFDNWÕU�

øKWL\Do�$QDOL]L�$QNHW�)RUPX� 2NXO�RUWDPÕQÕ�JHQHO�RODUDN�GH÷HUOHQGLUPHN�

DPDFÕ\OD�NXOODQÕODFDNWÕU� $QNHW�VRQXoODUÕQÕQ�DQDOL]L�LOH�RNXO�RUWDPÕQÕ�JHOLúWLUPHN�

DPDFÕ\OD�\DSÕOPDVÕ JHUHNOL�oDOÕúPDODU�EHOLUOHQHFHNWLU��
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*|U�úPH�)RUPODUÕ��%X �IRUPODU��ELUH�ELU�NDUúÕOÕNOÕ�RODUDN�\DSÕODFDN�J|U�úPHOHUGH�

NXOODQÕODFDN�IRUPODUGÕU��%X�J|U�úPHOHUGH�NLúLOHUH��6RQ�]DPDQODUGD�\DSWÕ÷ÕQÕ]�Lú�LOH�LOJLOL�

RODUDN�NDUúÕODúWÕ÷ÕQÕ]�VRUXQODU�QHOHUGLU"��úHNOLQGH�oHúLWOL�VRUXODU�VRUXODFDN��DOÕQDQ�

FHYDSODU�ND\GHGLOHUHN�EXQODUÕQ�GH÷HUOHQGLULOPHVL�\DSÕODFDNWÕU��'H÷HUOHQGLUPHGH��EHQ]HU�

|]HOOLNWHNL�SUREOHPOHU�NHQGL�DUDODUÕQGD�VÕQÕIODQGÕUÕODUDN�RUWD\D�oÕNDQ�VRUXQODUÕQ�

JLGHULOPHVLQH�\|QHOLN�LKWL\Do�DODQODUÕ�EHOLUOHQHFHNWLU�

2NXO�.D\ÕWODUÕ��.�W�N�YH�$UúLY�%LOJLOHUL��%X�ND\QDNODUGDQ�HOGH�HGLOHQ�ELOJLOHU�

RNXOXQ�PHYFXW�GXUXPXQXQ�EHOLUOHQPHVL�DPDFÕ\OD�WRSODQDFDNWÕU��'DKD�VRQUD�EX�ELOJLOHU

RNXOXQ�J|VWHUGL÷L�JHOLúLPLQLQ�EHOLUOHQPHVLQGH�PHYFXW�GXUXP�LOH�RNXOXQ�J|VWHUGL÷L�

JHOLúLPLQ�NDUúÕODúWÕUÕOPDVÕQGD�GD�NXOODQÕODELOLU�

g÷UHQFLOHULQ�ELU��VW�|÷UHWLP�NXUXPXQD�ND\ÕW�RUDQÕ��|÷UHQFLOHULQ�GHYDP�
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SHUVRQHOLQLQ�KL]PHWLoL�H÷LWLP�oDOÕúPDODUÕQD�NDWÕOÕP��OLVDQV�WDPDPODPD�YH�OLVDQV�VW��

H÷LWLPOHUH�NDWÕOÕP�GXUXPODUÕ�GD�RNXOXQ�LQVDQ�ND\QDNODUÕQÕQ�JHOLúWLULOPHVLQH�\|QHOLN�

ELOJLOHU�RODUDN�NXOODQÕODELOLU��0(%������F��V��������

������� gQFHOLNOHULQ�%HOLUOHQPHVL�YH�dDOÕúPD�*UXSODUÕ¶QÕQ�
.XUXOPDVÕ

øKWL\Do�$QDOL]L�VRQXQGD�EHOLUOHQHQ�LKWL\DoODUÕQ�WDPDPÕQÕQ�NDUúÕODQDELOPHVL�LoLQ

\HWHUOL�ND\QDNODUÕQ�EXOXQPDVÕ�ROGXNoD�]RUGXU�YH�oR÷X�NH]�JHOHFHNWH�\HQL�ND\QDNODUÕQ�

\DUDWÕOPDVÕ�RODVÕOÕ÷Õ�GD�EHOLUVL]GLU��hVWHOLN�oRN�VD\ÕGD�LKWL\Do�NÕVÕWOÕ�RODQDNODU�LoLQ�\DUÕúPD�

KDOLQGH�RODELOLU��%X�GXUXP�X]XQ�YDGHOL�SODQODU�KD]ÕUODPD\Õ�J�oOHúWLULU��2\VDNL�

SODQODPDFÕODU��KDQJL�ND\QD÷ÕQ��KDQJL�oDOÕúPD\D��QH�NDGDU�D\UÕODFD÷Õ�NDUDUÕQÕ�YHUPHN�

]RUXQGDGÕU��$\UÕFD��NDUDUODUÕQ�DOÕQPDVÕQGD�IDUNOÕ�GH÷HU�\DUJÕODQ�H W N L O L G L U �YH�NDUDUODU�

oR÷XQOXNOD�W�P�ELOJLOHULQ�GLNNDWOL�ELU�ELoLPGH�DQDOL]LQL�RODQDNVÕ]�NÕODQ�VWUHVOL�NRúXOODU�

DOWÕQGD�DOÕQPDNWDGÕU��%HOLUWWL÷LPL]�EX�|]HOOLNOHU�QHGHQL\OH��2NX O �*HOLúLP�3ODQÕ
QÕQ�

KD]ÕUODQPDVÕ�V�UHFL�LoHULVLQGH�RUWD\D�oÕNDQ�LKWL\DoODU�DUDVÕQGDQ�|QFHOLN�WDúÕ\DQODUÕQ�

EHOLUOHQPHVL�JHUHNOLGLU�

%X�EDVDPDNWD�RNXOODU�ND\QDNODUÕQÕ�NXOODQPDGD�|QFHOLN�YHUHFHNOHUL�NRQXODUÕ�

EHOLUOH\HFHNOHUGLU��2NXO�JHOLúLPLQH�HQ�ID]OD�NDWNÕGD�EXOXQDFDN�DODQODUÕQ�|QFHOLNOL�oDOÕúPD�

DODQODUÕ�RODUDN�EHOLUOHQPHVL�YH�EX�DODQODU�LoLQ�ND\QDNODUÕQ�D\UÕOPDVÕ�YHULPOLOL÷L�DUWÕUDFDNWÕU��

%X�DPDoOD�KHU�RNXOXQ��IL]LNL�ND\QDNODUÕQÕ�YH�LQVDQ�ND\QDNODUÕQÕ�RNXO�JHOLúLPLQH�HQ�ID]OD�

HWNL�\DSDFDN�úHNLOGH�D\ÕUPDVÕ�JHUHNOLGLU�

��������� gQFHOLNOHUL�%HOLUOHPHQLQ�gQHPL

*HUHN�IL]LNL�ND\QDNODUÕQ�JHUHNVH�LQVDQ�ND\QDNODUÕQ�NXOODQÕPÕQD�YHULPOL O LN

DoÕVÕQGDQ�EDNWÕ÷ÕPÕ]GD�|QFHOLNOHULQ�EHOLUOHQPHVL�KD\DWL�|QHP�WDúÕPDNWDGÕU��6ÕQÕUOÕ�

ND\QDNODUÕQ�RNXOXQ�IL]LNL�YH�LQVDQ�ND\QDNODUÕQÕQ�JHOLúLPLQH�YH�RNXOGD�H÷LWLPLQ�QLWHOL÷LQLQ�

DUWÕUÕOPDVÕQD�HQ�ID]OD�KL]PHW�HGHFHN�úHNLOGH�D\UÕOPDVÕ�LOH�ND\QDNODUÕQ�NXOODQÕPÕQGDQ�

VD÷ODQDFDN�\DUDU�DUWDFDNWÕU�
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��������� dDOÕúPD�*UXSODUÕ¶QÕQ�.XUXOPDVÕ

�øKWL\Do�$QDOL]�%DVDPD÷Õ��VRQXQGD�RUWD\D�oÕNDQ�YH�RNXO�JHOLúLPL�LoLQ�

JHOLúWLULOPHVLQH�LKWL\Do�GX\XODQ�DODQODUÕQ�WDPDPÕQÕQ�D\QÕ�]DPDQGD�SODQODPD\D�DO ÕQÕS

JHUoHNOHúWLULOPHVL�V ÕQÕU O Õ �ND\QDNODU�QHGHQL\OH�P�PN�Q�ROPD\DELOLU��%X�QHGHQOH��KHU�

RNXOXQ�NHQGL�IL]LNL�ND\QDNODUÕQÕ�YH�LQVDQ�ND\QDNODUÕQÕ�GLNNDWH�DODUDN�EHOLUOHQHQ�

LKWL\DoODU�DUDVÕQGDQ�|QFHOLN�WDúÕ\DQODUÕ�VHoPHVL�YH�KHU�ELUL L o L Q �D\UÕ�E L U ��dDOÕúPD�*UXEX��

NXUPDVÕ�JHUHNPHNWHGLU��+HU�oDOÕúPD�JUXEXQXQ�NDo�N L ú L �RODFD÷Õ�YH�NLPOHUGHQ�ROXúDFD÷Õ�

oDOÕúPD�NRQXVXQXQ�| ] H O O L ÷ L Q H �J|UH�2*<(�WDUDIÕQGDQ�EHOLUOHQHFHNWLU��2*<(��\HOHUL

H÷HU�oDOÕúPDQÕQ�|]HOOLVLQH�YH�RNXOXQ�LKWL\DoODUÕQD�J|UH�JHUHNL\RU�LVH�dDOÕúPD�*UXSODUÕ
QGD�

GD�\HU�DODELOLUOHU�

��������� dDOÕúPD�*UXSODUÕ¶QGD�(WNLQ�(NLS�dDOÕúPDVÕ

dDOÕúPD�*UXSODUÕ����0/2
ODUGD����RNXOXQ�JHOLúLP�DPDoODUÕQÕ�JHUoHNOHúWLUPHN�

DPDFÕ\OD�NXUXODQ��G�]HQOL�oDOÕúPD�YH�URO�LOLúNLOHULQH�VDKLS�DUDODUÕQGD�HWNLOL�ELU�L OHWLúLP

EXOXQDQ�LNLGHQ�ID]OD�ELUH\LQ�ROXúWXUGX÷X�HNLSOHUGLU�

(NLS��JUXSWDNL�ELUH\OHU�WDUDIÕQGDQ�EHQLPVHQHQ�RUWDN�KHGHIOHU�GR÷UXOWXVXQGD�

LúELUOL÷LQH�GD\DOÕ�ELU�oDOÕúPD�VLVWHPL�LoLQGH�oDOÕúDQ��ELUH\VHO�JHOLúLP�JLEL�JUXEXQ�ELU�

E�W�Q�RODUDN�GD�V�UHNOL�JHOLúLPLQL�LONH�HGLQPLú�ELUH\OHUGHQ�ROXúDQ�oDOÕúPD�JUXSODUÕGÕU�

%XQD�J|UH��JUXS�YH�HNLS�DUDVÕQGD�LONHOHU�YH�oDOÕúPD�HVDVODUÕ�DoÕVÕQGDQ�E�\�N�

IDUNODU�EXOXQPDNWDGÕU��(NLS�RODELOPHN�LoLQ�PXWODND�ELU�JUXEXQ�EXOXQPDVÕ�JHUHNOLGLU��

DQFDN�KHU�JUXS�HNLS�GH÷LOGLU��%LU�JUXEXQ�HNLS�RODELOPHVL�LoLQ�EHOLUOHQHQ�DPDoODUÕ�

JHUoHNOHúWLUPHN��]HUH�ELU�DUD\D�JHOPLú�ELUH\OHU�ROPDVÕ�YH�DUDODUÕQGD�HWNLOL�ELU�HWNLOHúLP�

ROPDVÕ�JHUHNOLGLU�

(NLS�oDOÕúPDVÕQGD�ELUH\OHU�ELUHU�ELUHU�GH÷LO�ELU�E�W�Q�RODUDN�\DSÕODFDN�

oDOÕúPDODUÕ�J|U�UOHU��.DUDUODUD�NDWÕOÕP�RUDQÕ�oRN�\�NVHNWLU�YH�VRUXPOXOXNODU�SD\ODúÕOÕU��

(NLS�LoLQGHNL�ELUH\OHULQ�NHQGL�JHOLúLPOHULQL�J�YHQFH\H�DOPDODUÕ�YH�SRWDQVL\HOOHULQL�

PDNVLPXP�G�]H\H�oÕNDUPDODUÕQÕQ�WHN�\ROX�RODUDN�EDúNDODUÕQÕQ�JHOLúLPLQH�D]DU�D]DU�J�Q�EH�

J�Q�NDWNÕGD�EXOXQPDN�J|U�O�U��(WNLOL�HNLS�oDOÕúPDODUÕQGD�EX�LONH�V�UHNOL�JHOLúLPL�VD÷ODU�
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(NLS�oDOÕúPDVÕ���*|UHY�EDúDUÕPÕQD�VRUXPOXOXN�YH�úHYNOH�NDWNÕGD�EXOXQDQ�YH�

V�UHNOL�L O L úN L �KDOLQGHNL�ELUH\OHUGHQ�ROXúDQ�N�o�N�LúELUOL÷L�JUXEXQXQ�V�UHNOL�H\OHPL��

RODUDN�WDQÕPODQPDNWDGÕU�

(NLS�oDOÕúPDVÕQGD�ELUH\OHU�DUDVÕQGD�HWNLOL�ELU�L OHWLúLP�YDUGÕU�YH�ELU�RUWDN�KHGHI�

oHYUHVLQGH�LúELUOL÷LQH�GD\DOÕ�oDOÕúPD�HVDVWÕU��(NLS��\HOHUL�ELOLUOHU�NL�RUWDN�DPDoODUD�

XODúPDGD�NHQGL�EDúDUÕODUÕ�JUXSWDNL�GL÷HU�DUNDGDúODUÕQÕQ�EDúDUÕVÕQD�ED÷OÕGÕU��'L÷HU�JUXS�

DUNDGDúODUÕ�EDúDUÕOÕ�ROPDGDQ�RQODU�GD�EDúDUÕOÕ�RODPD]��%X�|]HOOLN�HNLS�oDOÕúPDVÕQGD�SR]LWLI�

ED÷ÕPOÕOÕN�RODUDN�J|U�O�U��(NLSWHNLOHU�ELUELUOHULQLQ�JHOLúLPLQH�\DUGÕPFÕ�ROXUODU��SUREOHP�

o|]�P��YH�\HQL�ILNLUOHULQ�RUWD\D�NRQPDVÕ�VÕUDVÕQGD�ELUELUOHUL�LOH�X\XP�LoHULVLQGH�oDOÕúÕUODU��

+HU�HNLS��\HVL�KHP�NHQGLVLQH�KHP�GH�JUXSWDNL�DUNDGDúODUÕQD�NDUúÕ��VW�QH�G�úHQ�oDOÕúPDODUÕ�

\HU LQH�JHW L UPHNOH�\�N�PO�G�U� �(NLS��\HOHU L � �DPDoODGÕNODU Õ �KHGHIOHUH �QDVÕ O �

XODúDFDNODUÕQÕ�ELUOLNWH�RUWD\D�NR\DFDNODUÕ�YH�JUXS�LoLQGH� N DUúÕOÕNOÕ�LOHWLúLP�RUWDPÕ�

VD÷OD\DUDN�oDOÕúDFDNODUÕ�LoLQ�D\QÕ�]DPDQGD�oHúLWOL�VRV\DO�EHFHULOHU�JHOLúWLULUOHU�

(WNLOL�(NLS�dDOÕúPDVÕQÕQ�g]HOOLNOHUL

dDOÕúPD�*UXSODUÕ
QÕQ�HWNLOL�ELU�úHNLOGH�oDOÕúDELOPHOHUL�LoLQ�DúD÷ÕGD�EHOLUWLOHQ�

|]HOOLNOHUH�VDKLS�ROPDVÕ�JHUHNOLGLU�

x (NLSWH�\HU�DODQ�ELUH\OHU�DUDVÕQGD�HWNLOL�ELU�LOHWLúLP�YH�LúELUOL÷LQH�GD\DOÕ�ELU�

oDOÕúPD�VLVWHPL�JHOLúPHOLGLU�

x (NLSWH�\HU�DODQ�ELUH\OHU��ILNLUOHULQL�HOHúWLULOPH�HQGLúHVL�WDúÕPDNVÕ]ÕQ�|]J�UFH�

LIDGH�HGHUOHU�

x %LOJL�YH�GHQH\LPOHULQL�SD\ODúÕUODU��RUWD\D�oÕNDQ�VRUXQODUÕ�ELUOLNWH�o|]HUOHU�YH�

RUWDN�DPDoODUD�XODúPDN�LoLQ�LúELUOL÷L�LoLQGH�oDOÕúÕUODU�

x dDOÕúPD�RUWDPÕ�UDKDW�YH�ÕOÕPOÕ�ELU�DWPRVIHUH�VDKLS�ROPDOÕGÕU�

x dDWÕúPDODU�ROPDNOD�ELUOLNWH�ILNLU�ELUOL÷LQH�XODúPDN�P�PN�QG�U�

x (OHúWLULOHU�VDPLPL�YH�\DSÕFÕ�ROPDOÕGÕU�

x <DSÕODFDN�LúOHU�SD\ODúÕOPDOÕ�YH�NDWÕOÕP�\�NVHN�ROPDOÕGÕU�
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dDOÕúPD�*UXSODUÕ
QÕQ�ELUHU�HNLS�RODUDN�GDKD�HWNLOL�ELU�úHNLOGH�oDOÕúPDODUÕ�LoLQ�

HNLSOHU�DUDVÕQGDNL�NRRUGLQDV\RQXQ��LOHWLúLPLQ�YH�LúELUOL÷LQLQ�DUWÕUÕOPDVÕ�|QHP�

ND]DQPDNWDGÕU��2*<(��EX�NRQXODUGD�JHUHNOL�GHVWH÷L�VD÷OD\DFDNWÕU�

(WNLOL�(NLS�dDOÕúPDVÕ�(VDVODUÕ

dDOÕúPD�*UXSODUÕ
QÕQ�YHULPOL�RODUDN�oDOÕúPDODUÕQÕ�V�UG�UHELOPHOHUL�LoLQ�

x %LoLPVHO�ROPD\DQ��UDKDW�YH�ÕOÕPOÕ�ELU�DWPRVIHU�LoLQGH�oDOÕúPDODUÕ�

x +HUNHVLQ�NDWÕOÕPGD�EXOXQGX÷X�YH�WDUWÕúPDODUÕQ�\DSÕOGÕ÷Õ��

x $PDFD�\|QHOLN�RODUDN�\�U�W�OHFHN�J|UHYOHULQ��\HOHUFH�L\ LFH �DQODúÕOÕS�

NDEXO�HGLOGL÷L�

x *|U�ú�D\UÕOÕNODUÕ�EXOXQPDNOD�ELUOLNWH�ILNLU�ELUOL÷LQH�XODúPDQÕQ�P�PN�Q�

ROGX÷X�

x <DSÕFÕ��VDPLPL�YH�UDKDW�HOHúWLULOHULQ�\DSÕODELOGL÷L��

x øQVDQODUÕQ�ILNLUOHUL�NDGDU�GX\JXODUÕQÕ�GD�DoÕ÷D�YXUGXNODUÕ�

x øúOHULQ�DoÕNOÕNOD�SD\ODúÕOÕS�EHQLPVHQGL÷L��

x dDOÕúPDODUÕQ�]DPDQ�]DPDQ�\ROXQGD�JLGLS�JLWPHGL÷LQLQ�NRQWURO�HGLOGL÷L�ELU�

oDOÕúPD�VLVWHPL�LoHULVLQGH�oDOÕúPDODUÕ�JHUHNPHNWHGLU�

2*<(�WDUDIÕQGDQ�\DSÕODFDN�JHUHNOL�G�]HQOHPHOHU�YH�LKWL\Do�GX\XODQ�GHVWH÷LQ�

VD÷ODQPDVÕ�\ROX\OD�RNXOGD�\XNDUÕGD�EHOLUWLOHQ�oDOÕúPD�HVDVODUÕ�\HUOHúWLULOPHOLGLU�

(WNLQ�(NLS�dDOÕúPDVÕ�7HNQLNOHUL

dDOÕúPD�*UXSODUÕ
QÕQ�GDKD�H W N L O L �YH�GDKD�YHULPOL�RODUDN�oDOÕúDELOPHOHUL�LoLQ�

�(WNLOL�(NLS�dDOÕúPDVÕ�7HNQLNOHUL�QL�X\JXODPDODUÕ�|QHULOPHNWHGLU��%H\LQ�)ÕUWÕQDVÕ��$ODQ�

.XYYHW�$QDOL]L�YH�3UREOHP�d|]�P��EXQODUGDQ�VÕNOÕNOD�NXOODQÕODELOHFHN�RODQODUGÕU �0(%��

����F��V��������
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��������dDOÕúPD�3ODQODUÕ�+D]ÕUODPD

dDOÕúPD�3ODQÕ��+HUKDQJL�E L U �SURMH�YH\D�oDOÕúPDGD�E H O L U O H Q H Q � KHGHIOHUH�

XODúPDN�LoLQ�\DSÕODFDN�oDOÕúPDODUÕ�GHWD\OÕ�ELU�ELoLPGH�SODQODPD\D�\DUD\DQ�OLVWHGLU�

dDOÕúPD�3ODQÕ
QÕQ�)D\GDODUÕ

x %�W�Q��\HOHU�X\JXODPD�SODQÕQGDNL�EHNOHQWLOHUL�SD\ODúÕU�YH�SODQODQDQ�

KHGHIOHUH�XODúPDN�LoLQ�\DSÕODFDN�oDOÕúPDODUD�NDWÕOÕUODU�

x +HP�oDOÕúPD�JUXEXQGDNL�E�W�Q��\HOHU�KHP�GH�JUXS�GÕúÕQGDNLOHU��SURMHQLQ�

LVWHQLOHQ�ELoLPGH�JHUoHNOHúWLULOPHVL�L o L Q � NHQGLOHULQH�G�úHQ�J|UHYLQ�

|QHPLQL�J|UHELOLUOHU�

x <DSÕOPDVÕ�G�ú�Q�OHQ�oDOÕúPDODUGD�ED]Õ�QRNWDODUÕQ�GLNNDWWHQ�NDoPDVÕ�

ED]ÕODUÕQÕQ�GD�JHUHNVL]�\HUH�WHNUDUODQPDVÕ�ULVNL�D]DOÕU�

x +HP�oDOÕúPD�JUXEXQGDNL�E�W�Q��\HOHU�KHP�GH�JUXS�GÕúÕQGDNLOHU��

SODQODQDQ�KHGHIOHUH�XODúPDGD�NHQGLOHULQH�G�úHQ�VRUXPOXOX÷XQ�ELOLQFLQH�

YDUÕUODU�

x <DSÕODFDN�oDOÕúPDODUÕQ�GHWD\OÕ�ELU�úHNLOGH�EHOLUOHQPHVL�YH�EXQODUÕQ�NLPOHU�

WDUDIÕQGDQ�JHUoHNOHúWL U L O H F H ÷ L Q L Q � R U W D \ D � NRQPDVÕ � I LNLU OHU LQ �

JHUoHNOHúWLULOHELOPHVL�RODVÕOÕ÷ÕQÕ�DUWÕUÕU�

dDOÕúPD�3ODQÕ��1DVÕO�+D]ÕUODQÕU"

x dDOÕúPD�3ODQÕ�)RUPX��]HULQGH��GHWD\ODQGÕUÕODFDN�SURMH�oDOÕúPDODUÕ�

EHOLUOHQLU�

x <DSÕODFDN�oDOÕúPDODUÕQ�EDúDUÕ\D�XODúPDVÕ�LoLQ�WDPDPODQPDVÕ�JHUHNOL�oDOÕúPD�

EDVDPDNODUÕ�OLVWHOHQLU�

x +HU�EDVDPDN�LoLQ�oDOÕúPDQÕQ�EDúODPD�WDULKL��KHGHIOHQHQ�ELWLú�WDULKL��

NXOODQÕODFDN�ND\QDNODU�YH�VRUXPOX�NLúL�NLúLOHU�OLVWHOHQLU
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x 3ODQODQDQ�oDOÕúPDGDQ�EHNOHQHQ�\DUDUODU�EHOLUOHQLU�

x +HU�EDVDPDNWDNL�oDOÕúPD�ELWLULOGL÷LQGH�\DSÕODQ�oDOÕúPDQÕQ�WDPDPODQPD�

WDULKL�ND\GHGLOLU�

x (÷HU�HN�EDVDPDNODU�EHOLUOHQLU�LVH�EXQODU�GD�oDOÕúPD�SODQÕQD�HNOHQLU�

dDOÕúPD�3ODQÕ��1H�=DPDQ�.XOODQÕOÕU"

x <HQLOLNoL�ILNLUOHULQ�YH�X\JXODPDODUÕQ�JHUoHNOHúWLULOPHVL�LoLQ�oDOÕúPD�

WDNYLPLQL�EHOLUOHPHGH�

x d|]�P�EHOLUOHQLS�QDVÕO�ELU�V�UHo�LoLQGH�o|]�PH�JLGLOHFH÷L�RUWD\D�NRQPXú�

RODQ�SUREOHPOHULQ�o|]�P�QGHNL�E�W�Q�DúDPDODU��]HULQGH�oDOÕúPDGD�

x 3ODQODQPÕú�ELU�úHNLOGH�JHOHQ�oDOÕúPDODUÕQ�GHWD\ODUÕQÕ�EHOLUOHPHGH�

x $NDGHPLN�GHVWHN�LoLQ�SODQODUÕQ�DQDKDWODUÕQÕ�RUWD\D�NR\PDGD�

dDOÕúPD�3ODQÕ�+D]ÕUODPDGD�'LNNDWH�$OÕQDFDN�.RQXODU

dDOÕúPD�*XUXSODUÕ�WDUDIÕQGDQ�X\JXODQDFDN�oDOÕúPDODUÕQ�DPDFD�X\JXQ�RODUDN�

SODQODQDELOPHVL�LoLQ�EX�EDVDPDNWD�oHúLWOL�HWPHQOHULQ�GLNNDWH�DOÕQPDVÕ�JHUHNOLGLU��

%LOLQPHOLGLU�NL��HQ�P�NHPPHO�SODQ�ELOH�X\JXODPD\D�JHoLULOHPH]�LVH�ELU�GH÷HU�WDúÕPD]��2�

KDOGH��dDOÕúPD�3ODQÕ�KD]ÕUODQÕUNHQ�EXQODUÕQ�X\JXODQDELOLUOLNOHULQLQ�GH�GLNNDWH�DOÕQPDVÕ�

JHUHNOLGLU�

%XQXQ�LoLQ�

�+HU�dDOÕúPD�3ODQÕ
QÕQ��KHGHIOHQHQ�DPDFD�HQ�NÕVD�\ROGDQ��HQ�D]�]DPDQ��LúJ�F��

YH�PDOL\HW�L OH XODúWÕUDELOHFHN úHNLOGH�KD]ÕUODQPDVÕ�LOH�SODQÕQ�X\JXODQDELOLUOL÷L�DUWDFDNWÕU��

<DSÕODQ�SODQGD��KHGHI�DOÕQDQ�DPDFÕQ�DoÕN�YH�QHW�ROPDVÕ��KHUNHV�WDUDIÕQGDQ�SD\ODúÕODQ�E L U

|]HOO LN�WDúÕPDVÕ��L]OHQHFHN�VWUDWHMLOHULQ�|QFHGHQ�EHOLUOHQPHVL��NXOODQÕODFDN�ND\QDNODUÕQ�

KD]ÕUODQPDVÕ�YH�X\JXODPDGDQ�VRUXPOX�NLúLOHULQ�J|UHYOHQGLULOPHOHULQLQ�\DSÕOPDVÕ�SODQÕQ�

X\JXODPDGDNL�EDúDUÕVÕQÕ�DUWÕUÕU�



��

�+HU�ELU�oDOÕúPD�DODQÕ�LoLQ�D\UÕ�D\UÕ�oDOÕúPD�SODQÕ�KD]ÕUODQDFDNWÕU��%X�QHGHQOH�

oDOÕúPD�SODQODUÕQÕQ�VD\ÕVÕ�ELU�oDOÕúPD�JUXEXQGDQ�GL÷HULQH�GH÷LúHELOLU��$\UÕFD��JUXEXQ�

SODQODGÕ÷Õ�oDOÕúPDODUÕQ�X\JXODQPDVÕQGD�KHU�QH�NDGDU�VRUXPOX�NLúL�YH\D�NLúLOHU�|QFHGHQ�

EHOLUOHQHFHN�ROVD�GD��E�W�Q�oDOÕúPDODU�LúELUOL÷L�LoHULVLQGH�\�U�W�OHFH÷L�LoLQ�KHUNHV�

oDOÕúPDQÕQ�EDúDUÕVÕQGDQ�VRUXPOXGXU��2*<(�E�W�Q�oDOÕúPD�JUXSODUÕQD�GHVWHN�KL]PHWL�

YHUHFHNWLU�YH�RNXO�\|QHWLPL�LOH�oDOÕúPD�JUXSODUÕ�DUDVÕQGD�JHUHNOL�NRRUGLQDV\RQX�

VD÷OD\DFDNWÕU�

 � (WNLQ�oDOÕúPD�SODQODUÕQÕQ�KD]ÕUODQPDVÕQGD�|QJ|U�OHQ�ELU�EDúND�NRQX�GD��

SODQODPD�DúDPDVÕQGD�RNXOXQ�IL]LNL�ND\QDNODUÕQÕQ�YH�LQVDQ�J�F��ND\QDNODUÕQÕQ�|QFHGHQ�

GLNNDWH�DOÕQPDVÕGÕU��+HU�oDOÕúPD�SODQÕQGD�PXWODND�NXOODQÕODFDN�SDUDVDO�ND\QDNODUÕQ��

]DPDQÕQ�YH�KDWWD�JHUHNOL�HNLSPDQODUÕQ�|QFHGHQ�EHOLUOHQPHVLGLU��<DSÕOPDVÕ�SODQODQDQ�

o D O Õ úPDQ Õ Q � N LP LQ � VRUXPOXOX÷XQGD�\�U�W�OHFH÷LQLQ�|QFHGHQ�EHOLUOHQPHVL�LOH

X\JXODPDGDNL�NDUÕúÕNOÕNODU�RUWDGDQ�NDONDU�YH�oDOÕúPD�SODQODQDQ�]DPDQGD�VRQXoODQÕU��%X�

LQFHOLNOHULQ�GLNNDWH�DOÕQPDVÕ�LOH�SODQÕQ�X\JXODPDGDNL�EDúDUÕVÕ�DUWDFDNWÕU�

 � dDOÕúPD�SODQODUÕ�KD]ÕUODQÕUNHQ�GLNNDWH�DOÕQPDVÕ�JHUHNOL�GL÷HU�ELU�NRQX�GD�

KHGHIOHULQ�EHOLUOHQPHVLGLU��(Q�LGHDO�KHGHIOHU�ELOH�XODúÕODPDGÕ÷ÕQGD�|QHPLQL�ND\EHGHU��2�

KDOGH��N�o�N�GH�ROVD�XODúÕODELOHFHN�JHUoHNoL�KHGHIOHULQ�RUWD\D�NRQPDVÕ�YH�EXQODUD�

XODúPD�\ROODUÕQÕQ�|QFHGHQ�G�ú�Q�OPHVL�\DUDUOÕ�RODFDNWÕU��+HGHIOHULQ�EHOLUOHQPHVLQGH�

GDLPD�RNXOXQ�ND\QDNODUÕ�YH�|÷UHQFLOHULQ�JHOLúHQ�LKWL\DoODUÕ�J|]|Q�QH�DOÕQPDOÕGÕU��

%XQXQOD�ELUOLNWH��X]XQ�YDGHGH�LOHUL�KHGHIOHULQ�GH�RUWD\D�NRQPDVÕ�RNXOD�ELU�YL]\RQ�

ND]DQGÕUDFD÷Õ�YH�RNXOGDQ�EHNOHQWLOHUL�DUWWÕUDUDN�RNXOXQ�V�UHNOL�JHOLúLPLQL�VD÷OD\DFD÷Õ�

LoLQ�J|]�DUGÕ�HGLOPHPHOLGLU�

 � 2NXO �*HOLúLP�6�UHFLQLQ�9,,,��Y H �; � � %DVDPDNODUÕ��X\JXODQDQ�SODQODUÕQ�

GH÷HUOHQGLULOPHVLQLQ�\DSÕODFD÷Õ�EDVDPDNODUGÕU��%X�EDVDPDNODUGD��SODQODQDQ�YH�X\JXODPDVÕ�

\DSÕODQ�oDOÕúPDODUÕQ�QH�|Oo�GH�KHGHIOHQHQ�DPDoODUD�XODúWÕ÷Õ�|Oo�OHFHNWLU��dDOÕúPD�

SODQODUÕ�KD]ÕUODQÕUNHQ�EX�EDVDPDNODUÕQ�GD�GLNNDWH�DOÕQDUDN�GH÷HUOHQGLUPH�|Oo�WOHULQLQ�

|QFHGHQ�KD]ÕUODQPDVÕ�\DUDUOÕ�RODFDNWÕU��+DQJL�|Oo�WOHUH�J|UH�KHGHIOHQHQ�DPDFD�XODúÕOÕS�

XODúÕODPDGÕ÷ÕQÕQ�SODQODPD�\DSÕOÕUNHQ�G�ú�Q�OPHVL�SODQÕQ�JHoHUOLOL÷LQL�DUWÕUDFDNWÕU� �0(%��

����F��V��������
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dDOÕúPD�3ODQÕ�+D]ÕUODPDGD�.DUúÕODúÕODELOHFHN�(QJHOOHU�YH�%XQODUÕQ�

$úÕOPDVÕ�øoLQ�gQHULOHQ�6WUDWHMLOHU

3ODQODPD��EDVLWWHQ�NDUPDúÕ÷D�E�W�Q�oDOÕúPDODUÕQ�LON�EDVDPD÷Õ ROPDVÕQD�YH�

X\JXODPDQÕQ�EDúDUÕVÕQÕQ��SODQODPDQÕQ�EDúDUÕVÕQD�ED÷OÕ�ROPDVÕ JHUoH÷LQH�UD÷PHQ��

ELOLQPHOLGLU�NL��SODQODPDFÕODU��SODQODPD�V�UHFL�ER\XQFD � ELUoRN�HQJHO�YH�J�oO�NOHUOH�

NDUúÕODúDFDNODUGÕU��3ODQODPDFÕODUÕQ�EX�HQJHOOHUL�YH�J�oO�NOHUL�ELOPHVL�YH�EX�HQJHOOHUH�NDUúÕ�

JHUHNOL�|QOHPOHUL�|QFHGHQ�DOPD�RQODUÕQ�X\JXODPDGDNL�EDúDUÕVÕQÕ�DUWWÕUDFDNWÕU��*HQHOOLNOH��

SODQODPD�V�UHVLQL�E�\�N�ELU�NÕVPÕ�\D�SODQÕ�KD]ÕUOD\DQODUÕQ�SODQÕ�X\JXOD\DFDN�RODQODUÕ

LQDQGÕUPDVÕ�LOH�\D�GD�X\JXOD\ÕFÕODUÕQ�SODQODPDFÕODUÕ�LNQDVÕ�LoLQ�KDUFDQÕU��%X GXUXP�GLNNDWH�

DOÕQDUDN��2NXO�*HOLúLP�6�UHFL�%DVDPDNODUÕ�LoHULVLQGH�SODQODPD�YH�X\JXODPD�J|UHYOHUL�

GR÷UXGDQ�GR÷UX\D�oDOÕúPD�JUXSODUÕQD�YHULOPLúWLU�

dDOÕúPD�JUXSODUÕQD�I L N L U �YHUPHVL�DPDFÕ\OD�SODQODPDGD NDUúÕODúÕODELOHFHN�ED]Õ�

HQJHOOHU�YH�EXQODUÕQ�DúÕOPDVÕ�LoLQ�L]OHQHELOHFHN�ED]Õ VWUDWHMLOHU�DúD÷ÕGD�|UQHN�RODUDN�

YHULOPLúWLU��ùXQX�XQXWPDPDN�JHUHNLU�NL�EXQODU�NDUúÕODúÕODELOHFHN�HQJHOOHULQ�WDPDPÕ�

GH÷LOGLU��2NXOODUÕQ�LoLQGL�EXOXQGX÷X�oHYUH�úDUWODQ��|÷UHQFLOHULQ�LKWL\DoODUÕ��YHOLOHULQ�

EHNOHQWLOHUL�YH�RNXO�SHUVRQHOLQLQ�|]HOOLNOHULQH�J|UH�NDUúÕODúÕODELOHFHN�ELUoRN�EDúND�HQJHO

RODELOLU��=DPDQ�LoHULVLQGH�SODQODPDFÕODUÕQ�GHQH\LPOHUL�DUWWÕNoD�NDUúÕODúÕODQ�HQJHOOHULQ�

GDKD�KÕ]OÕ�DúÕOGÕ÷Õ�YH�]RUOXNODUÕQ��VWHVLQGHQ�GDKD�NROD\�JHOLQGL�J|U�OHFHNWLU�

$úD÷ÕGD�V|]��JHoHQ�NDUúÕODúÕODELOHFHN�HQJHOOHU�YH�EXQODUÕQ�DúÕOPDVÕ�LoLQ�

|QHULOHQ�VWUDWHMLOHU�VDGHFH�ILNLU�YHUPHN�DPDFÕ\OD�KD]ÕUODQPÕúWÕU�

øQDQÕ\RUX]�NL��RNXOODUÕPÕ]�oRN�GDKD�\DUDWÕFÕ�YH�SUREOHPOHUH�o|]�P�JHWLULFL�

VWUDWHMLOHU�JHOLúWLULOHFHNWLU�

dDOÕúPD�JUXSODUÕQÕQ�NDUúÕODúÕODELOHFH÷L�HQJHOOHU�YH�EXQODUÕQ�DúÕOPDVÕ LoLQ�|QHULOHQ�

VWUDWHMLOHU������3ODQODPD�DúDPDVÕQGD������8\JXODPD�DúDPDVÕQ�ROPDN��]HUH�LNL�JUXSWD�HOH�

DOÕQPDNWDGÕU�



��

3ODQODPD�$úDPDVÕQGD

+HGHIOHQHQ�$PDoODUÕQ�$QODúÕOPDPDVÕ� 3ODQODPD\D�NDWÕODQ NLúLOHU�DUDVÕQGD�

J|U�ú�D\UÕOÕNODUÕQÕQ�RUWD\D�oÕNPDVÕ�SODQODPDGD�\D\JÕQ�RODUDN NDUúÕODúÕODQ�SUREOHPOHUGHQ

ELULVLGLU��3ODQODPD\D�NDWÕODQ�NLúLOHU�KHGHIOHQHQ DPDFÕQ�DoÕN�YH�QHW�ROPDGÕ÷Õ�GXUXPODUGD�QH�

\DSDFDNODUÕQÕ�DQOD\DPDGÕNODUÕ LoLQ�KHGHIOHQHQ�DPDFÕ�NHQGL�\�U�WPHNWH�ROGXNODUÕ�J|UHYOH�

ED÷ÕQWÕOÕ�RODUDN \RUXPODUODU��%|\OH�GXUXPODUGD�VÕNOÕNOD�YH�RUWD\D�J|U�ú�D\UÕOÕNODUÕ�oÕNDU�

2NXOGD�H÷LWLPLQ�QLWHOL÷LQL�DPDoOD\DQ�ELU�oDOÕúPDGD�RNXOXQ�LGDUL�SHUVRQHOL�

E|\OHVLQH�JHQLú�NDSVDPOÕ�ELU�DPDFD�\|QHOLN�RODUDN�RNXOXQ�IL]LNL�ND\QDNODUÕQÕ�JHOLúWLUPH�

H÷LOLPLQGH�RODELOPHOHULQH�NDUúÕQ��RNXOXQ�H÷LWLP�SHUVRQHOL�|÷UHWLP�ER\XWXQD�|QFHOLN�

YHUPH�H÷LOLPLQGH�RODELOLUOHU��%X�GXUXPXQ�VRQXFX�RODUDN�ND\QDNODUÕQ�NXOODQÕOPDVÕQGD�

|QFHOLN�YHULOHFHN�DODQODU�EHOLUOHQLUNHQ�oDWÕúPDODU�GR÷DELOLU�

ø]OHQHFHN�6WUDWHML� *HQHO�RODUDN�DOÕQDQ�KHGHIH�\|QHOLN�DoÕN�YH�QHW�DPDoODUÕQ�

RUWD\D�NRQPDVÕ�YH�EXQODU��]HULQGH�J|U�ú�ELUOL÷LQH�YDUÕODUDN�SODQODPD\D�JHoLOPHVL�EX�

SUREOHPL�RUWDGDQ�NDOGÕUDFDNWÕU��2NXO�*HOLúLP�6�UHFL�,��%DVDPD÷Õ
QGD��RNXOXQ�JHOLúLP�

KHGHIOHUL�EHOLUOHQLUNHQ�KHGHIOHQHQ�DPDoODUÕQ��DoÕN�YH�QHW�ROPDVÕ��KHUNHV�WDUDIÕQGDQ�IDUNOÕ�

\RUXPODPD\D�QHGHQ�ROPD\DFDN�úHNLOGH�LIDGHOHQGLULOPHVL�YH�P�PN�Q�ROGX÷XQFD��]HULQGH�

J|U�ú�ELUOL÷LQH�YDUÕODUDN�KD]ÕUODQPDVÕ�JHUHNOLGLU��%X�EDVDPDNWD�\DSÕODFDN�oDOÕúPDODU�

WLWL]OLNOH�\�U�W�OG�÷��WDNGLUGH�SODQODPD�DúDPDVÕQGD�RUWD\D�oÕNDFDN�J|U�ú�D\UÕOÕNODUÕ�

oDOÕúPD\D�GDKD�JHQLú�ELU�SHUVSHNWLI�ND]DQGÕUDFDNWÕU��%X�GXUXPGD�IDUNOÕ�J|U�úOHU��

NDUúÕPÕ]D�VRUXQ�\DUDWDQ�|]HOOL÷LQGHQ�oRN�oDOÕúPD\D�]HQJLQOLN�NDWDQ�ELU�|]HOOLN�GXUXPXQD�

JHOHFHNWLU�

.D\QDN O D U Õ Q �<H W H U V L ] O L ÷ L � �3 O D Q O DPD � V � U H F L Q L Q � E L U � E D V DPD÷ Õ � G D

\DSÕODFDN�oDOÕúPDODU�LoLQ�NXOODQÕODFDN�ND\QDNODUÕQ�D\UÕOPDVÕGÕU� �3DUD��]DPDQ�

RNXOXQ �PHNkQODUÕ�JLEL �I L]LNVHO �ND\QDNODU� L OH � LQVDQ�ND\QDNODUÕQÕQ�\HWHUVL]O L÷L

SODQODPDGD�JHQHOO LNOH�NDUúÕ ODúÕ ODQ�ELU �VRUXQGXU� �(÷HU�SODQODPD�DúDPDVÕQGD

ND\QDNODU ÕQ �GD÷Õ O ÕPÕ �X\JXQ�úHNL OGH �\DSÕ OPD]� LVH �X\JXODPD�DúDPDVÕQGD�\D

oDOÕúPD�\DUÕP�ND O Õ U � YH\D � oD O Õ úPDGDQ �YD]JHo L O L U � �+HU � LN L � GX UXPGD �RNX OXQ

JHO L ú LPLQL �JHF LN W L UHFH÷L �YH �ND\QDNODU ÕQ �ERúD �KDUFDQPDVÕQD �QHGHQ�R ODFD÷Õ

LoLQ�LVWHQPH\HQ�GXUXPODUGÕU�
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ø]OHQHFHN�6WUDWHML� *HQHOOLNOH�V Õ Q Õ U O Õ �RODQ�ND\QDNODUÕQ�RNXOXQ�JHOLúLPLQGH�HQ�

UDV\RQHO�úHNLOGH�NXOODQÕODELOPHVL�LoLQ�SODQODPD�DúDPDVÕQGD�L\L�ELU�DQDOL]�\DSPDN�JHUHNLU��

2NXOXQ�\DSÕODFDN�oDOÕúPD�LoLQ�D\ÕUDELOHFH÷L�JHUHN�IL]LNVHO�JHUHNVH�LQVDQ�ND\QDNODUÕ�

GLNNDWOH�DQDOL]�HGLOPHOL�EXQODU�HQ�ID]OD�\DUDU�JHWLUHFHN�DODQODUD�|QFHOLN�YHULOHUHN�

D\UÕOPDOÕGÕU��0(%������F��V��������
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8\JXODPD�$úDPDVÕQGD

.DWÕOÕP�<HWHUVL]OL÷L� .DWÕOÕP�\HWHUVL]OL÷L�KD]ÕUODQDQ�oDOÕúPD SODQODUÕQÕQ�

X\JXODQPDVÕ�DúDPDVÕQGD�NDUúÕODúÕODELOHFHN�HQ�FLGGL�SUREOHPGLU� 3ODQÕ�X\JXOD\DFDN�

RODQODUÕQ��SODQÕQ�KD]ÕUODQPDVÕQGD�EXOXQPDPDODUÕ�YH�\DSÕODFDN�oDOÕúPDODU��]HULQGH�J|U�ú�

ELUOL÷LQH�XODúÕOPDGDQ�SODQODPDQÕQ�\DSÕOPDVÕ�EX�VRQXFX�GR÷XUXU��$\UÕFD��SODQODPDGD�

oRN�\DUDOÕ�RODFD÷ÕQD LQDQÕOVD�GD�JHUoHNoL�ROPD\DQ�oDOÕúPDODUÕQ�KHGHIOHQPHVL�YH\D�

ND\QDNODUÕQ NXOODQÕPÕQGD�NDUúÕODúÕODQ�]RUOXNODU�GD�X\JXODPDGDNL�NDWÕOÕPÕ�D]DOWÕU��(Q



��

P�NHPPHO�SODQODU�ELOH�X\JXODQPDGÕ÷ÕQGD�ELU�GH÷HU�WDúÕPD]��%X�QHGHQOH SODQODU�GDLPD�

JHUoHNoL�YH�RNXOXQ�LoLQGH�EXOXQGX÷X�úDUWODU�GLNNDWH�DOÕQDUDN KD]ÕUODQPDOÕGÕU�

ø] OHQHFHN�6WUD WH M L � �$OÕQDFDN�NDUDUODUD�NDWÕOÕPÕQ�DUWÕUÕOPDVÕ�SODQOÕ RNXO�

JHOLúLPLQGH�DQDKWDU�URO�Q��R\QD\DFDN�ELU�VWUDWHMLGLU��%X�VWUDWHML�3ODQOÕ 2NXO�*HOLúLP�

6�UHFLQLQ�E�W�Q�EDVDPDNODUÕ�LoLQ�D\QÕ�|Oo�GH�KD\DWL�|QHP WDúÕU��8QXWXOPDPDVÕ�

JHUHNOLGLU�NL��ELUH\OHU�NHQGL�DOGÕNODUÕ�NDUDUODUÕ�GDKD E�\�N�ELU�úHYNOH�X\JXODUODU���hVWHOLN�

NDUDUODUD�NDWÕOÕP�JHQLúOHGLNoH�GDKD�JHQLú�ELU�J|U�ú�DoÕVÕ�ND]DQÕOGÕ÷Õ�L o L Q �J|]GHQ�NDoDQ�

QRNWDODU�RUWD\D�o Õ N Õ S � EXQODU�GD�GLNNDWH�DOÕQDFD÷Õ�LoLQ�DOÕQDQ�NDUDUÕQ�LVDEHWOLOL÷L�DUWDU�

%LOJL�(NVLNOL÷L�YH�øOHWLúLP�<HWHUVL]OL÷L� 3ODQODQDQ�oDOÕúPDODU�YH�EXQODU�LOH

XODúÕ OPDVÕ �EHNOHQHQ�KHGHIOHU LQ�RNXO � WRSOXPXPXQ�E�W�Q�� WDUDIÕQGDQ�\HWHULQFH�

DQODúÕODPDPDVÕ��X\JXODPDGD�NDUúÕODúÕODELOHFHN�ELUoRN�VRUXQXQ�WHPHO�ND\QD÷ÕGÕU��%LUH\OHU��

ELU�oDOÕúPDQÕQ�QHGHQ�\DSÕODFD÷ÕQÕ�YH�EXQXQ�VRQXFXQGD�EHNOHQLOHQ�\DUDUODUÕ�DQODPDGÕNODUÕ�

V�UHFH�EX�oDOÕúPD\D�JHUHNOL�GHVWH÷L�VD÷OD\DPD]ODU��2NXOODUGDNL�PHYFXW�ELOJL�LOHWLúLP

DOÕúNDQOÕ÷Õ�EX�LKWL\DFD�\HWHULQFH�FHYDS�YHUHPH\HELOLU��%X�GXUXPGD�\D�SODQODQDQ�

oDOÕúPDODU�J�oO�NOH�YH�JHFLNPH\OH�X\JXODQÕU��\D�GD�KLo�X\JXODPD]��+HU�LNL�GXUXPGD�GD�

RNXOXQ�JHO Lú LPL�ROXPVX]�\|QGH�HWNL OHQLU � �%|\OHVLQH� LVWHQPHGLN�ELU�GXUXPOD�

NDUúÕODúPDPDN�LoLQ�HWNLOL�ELU�LOHWLúLP�N�OW�U�Q�Q�RNXOD�\HUOHúPHVL�JHUHNOLGLU�

ø]OHQHFHN�6WUDWHML��2NXO�\|QHWLPL�LOH�|÷UHWPHQOHU��|÷UHWPHQOHU�LOH�YHOLOHU��RNXO�

LOH�oHYUH��RNXO�LOH��QLYHUVLWH�YH�EDNDQOÕN�ELULPOHUL�DUDVÕQGDNL�ELOJL�DNÕúÕQÕQ�]DPDQÕQGD�YH�

LKWL\DFÕ�NDUúÕOD\DFDN�úHNLOGH�\HQLGHQ�J|]GHQ�JHoLULOPHVL�JHUHNOLGLU��2NXO�WRSOXPX�

SODQODQDQ�E�W�Q�oDOÕúPDODU �YH �EXQODU � L O H � XODúÕOPDVÕ�EHNOHQHQ�KHGHIOHU�NRQXVXQGD�

VÕNO ÕNOD�ELOJLOHQGLULOPHOLGLU��<HWHUOL�YH�]DPDQÕQGD�\DSÕODFDN�EL OJL OHQGLU LFL �oDOÕúPDODU�

RODUDN�EH O L U O L � DUDOÕNODUOD�WHNUDUODQDQ�V|]O��YH�\D]ÕOÕ�DoÕNODPDODUD�EDúYXUXODELOLU��%X�

DPDoOD� �oDOÕúPD�JUXSODUÕ � WDUDIÕQGDQ�G�]HQOHQHFHN�WRSODQWÕODUGD�\DSÕODFDN�V|]O��

DoÕNODPDODU�YH\D�oR÷DOWÕODUDN�GD÷ÕWÕODFDN�\D]ÕOÕ�DoÕNODPDODU�\DUDUOÕ�RODFDNWÕU� �0(%��

����F��V��������

��������2NXO�*HOLúLP�3ODQÕ�+D]ÕUODPD

2NXO�*HOLúLP�3ODQÕ��RNXOXQ�PHYFXW�GXUXPX�YH�KHGHIOHQHQ JHOHFHNWHNL�GXUXPX�

LOH�LOJLOL�RODUDN�LKWL\Do�GX\XODQ�ELOJLOHUL�RUJDQL]H�HGHU� RNXOXQ�NÕVD�YH�X]XQ�YDGHOL�JHOLúLP�



��

KHGHIOHULQL�WDQÕWÕU��JHOLúLPGH�|QFHOLN WDúÕ\DQ�oDOÕúPDODUÕ�YH�KHGHIOHUH�QH�]DPDQ�

XODúÕODFD÷ÕQÕ�RUWD\D�NR\DU�

%X�|]HOOLNOHUL�LOH�2NXO�*HOLúLP�3ODQÕ��RNXOXQ�PHYFXW�GXUXPX�YH�JHOHFHNWH�
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oDOÕúPDODUÕQ�QLWHOLNOHUL NRQXVXQGD�DQÕQGD�NHQGLOHULQH�JHUL�ELOGLULPGH�EXOXQXOXU��%X�

úHNLOGH |÷UHQFLOHULQ�EDúDUÕODUÕ�DUDVÕQGDNL�IDUNOÕOÕNODU�J�Q�JHoWLNoH�D]DOÕU�



���

�� <HWHUOL�g÷UHWLP�6�UHVL�7DQÕPD��g÷UHWPHQOHU��YHULOHQ�ELU�KHGHI GDYUDQÕúÕQ�

ND]DQÕOPDVÕ�LoLQ�JHUHNHQ�V�UHQLQ��|÷UHQFLOHU�DUDVÕQGD�GH÷LúLNOLN J|VWHUGL÷LQL�ELOLUOHU��%X�

QHGHQOH�|÷UHWPHQOHU�|÷UHWLP�V�UHVLQL�ED]Õ |÷UHQFLOHULQ�GL÷HUOHULQH�QD]DUDQ�GDKD�X]XQ�

V�UHGH�|÷UHQHFH÷L�úHNLOGH D\DUODUODU�YH�EXQD�X\JXQ�|÷UHWLP�PHWRGXQX�VHoHUOHU��+Õ]OÕ�

|÷UHQHQ |÷UHQFLOHULQ�SRWDQVL\HOLQL�GDKD�\DYDú�|÷UHQHQ�|÷UHQFLOHULQ�|÷UHQPHVLQGH

GHVWHN�RODUDN�NXOODQGÕ÷ÕPÕ]GD�JHQHO�EDúDUÕ�EHOLUJLQ�ELU�ELoLPGH�DUWDU�

�� �g÷UHW LPLQ�=HQJLQOHú W L U L OPHVL � �g÷UHWPHQOHU�|÷UHWLP�SURJUDPODUÕQÕ�

]HQJLQOHúWLUPHN�L o L Q � �|÷UHQFLOHULQ�|÷UHQPH�LKWL\DoODUÕQÕ�EHOLUOH\LS�RQODUÕQ�RNXO�LoL�\D�

GD�RNXO�GÕúÕQGDNL�N�W�SKDQHOHUGH��PHG\D�PHUNH]OHULQGH�YH\D�GL÷HU�PHNkQODUGD�EXOXQDQ�

KHU�W�UO��J|UVHO�LúLWVHO�|÷UHWLP�PDWHU\DOOHULQGHQ�\DUDUODQPDODUÕQD�UHKEHUOLN�HGHUOHU��

g÷UHQFLOHUL�ELUH\VHO�DUDúWÕUPDODU�\DSPD\D��GHQH\OHUH��JHUoHN�QHVQHOHUOH�PRGHOOHUOH�

oDOÕúPD\D��SODQODU�\DSPD\D��ELWNLOHUL�KD\YDQODUÕ�J|]OHPH�YH�GR÷DGDNL�FLVLPOHUL�

WRSODPD\D�\|QOHQGLUHUHN�UHKEHUOLN�\DSDELOLUOHU �0(%������F��V��������

���������2NXO�2UWDPÕQÕ�*HOLúWLUPH\H�<|QHOLN�g÷UHWLP�
3URJUDPODUÕ�øOH�øOJLOL�8\JXODPDODU

%X�E|O�P��RNXO�RUWDPÕQÕQ�JHOLúWLULOHUHN�RNXOGDNL�H÷LWLP�|÷UHWLPLQ�Q L W H O L÷ LQ LQ

JHOLúWLULOPHVLQH�NDWNÕGD�EXOXQDFDN�oDOÕúPDODU�NRQXVXQGD�|÷UHWPHQOHUH�YH�\|QHWLFLOHUH�

ILNLU�YHUPHN�DPDFÕ\OD�KD]ÕUODQPÕúWÕU��(÷LWLP�|÷UHWLPLQ�QLWHOL÷LQL�JHOLúWLUPHN�LoLQ�

|QJ|U�OHQ�oDOÕúPDODUGÕU�EXQODUOD�VÕQÕUOÕ�GH÷LOGLU��2NXOXQX]XQ�GXUXPXQX�J|]�|Q�QH�

DODUDN�EXQODUD�ED]Õ�LODYHOHU�\DSDELOLUVLQL]�YH\D�GH÷LúWLUHELOLUVLQL]�

$��$NWLI�g÷UHQPH�2UWDPÕ

g÷UHWLP�RUWDPÕ� �RNXO�ELQDVÕ � LoHULVLQGH�\HU�DODQ�YH�GHUVO LN� � ODERUDWXDU��

N�W�SKDQH�YH\D�PHG\D�PHUNH]OHUL�LOH�VÕQÕUOÕ�GH÷LOGLU��%XQODUÕQ�GÕúÕQGD��VRV\DO��N�OW�UHO�

YH�GR÷DO�oHYUHOHU�GH�ELUHU�|÷UHWLP�RUWDPÕ�RODUDN�DOJÕODQÕS�YH�|÷UHWLP�V�UHFL�LoHULVLQH�

EXQODUGD�NDWÕOPDOÕGÕU��+DWWD�J�Q�P�]GH�ELOJL�LOHWLúLP�WHNQRORMLOHULQGHNL�JHOLúPHOHUH�ED÷OÕ�

RODUDN�,17(51(7�JLEL�XOXVODUDUDVÕ�ELOJL�ND\QDNODUÕ�GD�ELUHU�|÷UHWLP�RUWDPÕ�RODUDN�

GLNNDWH�DOÕQPDOÕGÕU�



���

$NWLI�|÷UHQPH�RUWDPÕQÕ�ROXúWXUXS��|÷UHQFLOHUH�|÷UHQPH\L�|÷UHWPHN�HWNLOL�ELU�

|÷UHWLPLQ�WHPHOLGLU��g÷UHQFLOHULQ��JHUHN�RNXO�LoL�JHUHNVH�RNXO�GÕúÕ�E�W�Q�|÷UHWLP�

RUWDPODUÕQGDNL�KHU�W�UO��|÷UHWLP�HWNLQOLNOHUL�LoHULVLQGH�DNWLI�RODUDN�URO�DOPDODUÕ�LoLQ�

DúD÷ÕGD�EHOLUWLOHQ�oDOÕúPDODU�|QHULOPHNWHGLU�

�� � (÷LWLP�7HNQRORMLVLQLQ�.XO O DQ ÕPÕ � �$NWLI�|÷UHQPH\H�\DUGÕPFÕ�RODFDN�

ELOJLVD\DU��WHSHJ|]��VOD\W�PDNLQHVL�JLEL�oHúLWOL�HNLSPDQODU��ELOLPVHO�GHQH\�DUDoODUÕ��

\HUN�UH��LQVDQ�LVNHOHWL�JLEL�PRGHOOHU��FDQOÕ�ELWNLOHU��oHúLWOL�|Oo�P�YH�PDWHPDWLN�DUDoODUÕ�

EL]]DW�|÷UHQFLOHU�WDUDIÕQGDQ�NXOODQÕOPDOÕ��JUXS oDOÕúPDODUÕ�LOH�|÷UHQFLOHU�ELUELULQLQ�

|÷UHQPHVLQH�\DUGÕPFÕ�RODUDN�NHQGL�|÷UHQPHOHULQGH�DNWLI�GXUXPD�JHWLULOPHOLGLU��*UXS�

oDOÕúPDODUÕ�LOH�|÷UHQFLOHUH�GHQH\�\DSPD��ILOP��IRWR÷UDI�oHNLPL�YH�VHV�ND\ÕW�HWPH�IÕUVDWÕ�

WDQÕQPDOÕGÕU��%|\OHOLNOH�KHP�|÷UHQFLOHULQ�DNWLI�RODUDN�|÷UHWLP�V�UHFLQH�NDWÕOÕPODUÕ�

VD÷ODQPÕú�RODFDN�KHP�GH�oHúLWOL�DUDoODUÕQ�NXOODQÕPÕ�|÷UHQFLOHUGH�WHNQRORML�NXOODQPD�

EHFHULVL�JHOLúWLUHFHNWLU�

���6ÕQÕI�'ÕúÕ�(WNLQOLNOHU�2�DUDN��'R÷D�JH]LOHUL��LQFHOHPH�YH�DUDúWÕUPD�JH]LOHUL��

NDPSODU��DUD]LGH�KDULWD�RNXPD��ELWNL�YH�KD\YDQODUÕQ�E�\�PHOHULQLQ�J|]OHPOHQPHVL��

GR÷DGD�LQFHOHPH�\DSDUDN�ELWNL�WDú�JLEL�REMHOHU�DUDúWÕUPD�YH�WRSODPD��MHRORMLN�YH�

DUNHRORMLN�DODQ�JH]LOHUL�G�]HQOHQGL÷LQGH�|÷UHQFLOHUGH�DUDúWÕUPD�EHFHULOHUL�JHOLúWL÷L�JLEL�

oHYUH�ELOLQFL�GH�JHOLúHFHNWLU�

� � � $NWLI�g÷UHQPH�2UWDPÕ�2ODUDN�7RSOXPGDQ�<DUDUODQPD��g÷UHQFLOHULQ�

VRV\DOOHúPHVL�DPDFÕ\OD�ELUH\VHO �YH\D�JUXS�RODUDN�\DSDFDNODUÕ �U|SRUWDMODU��ILNLU�

WDUWÕúPDODUÕ��E L U �NRQX��]HULQGH�\DSÕODFDN�NDPXR\X�\RNODPDODUÕ��LQFHOHPH�JH]LOHUL��

P�]HOHUGH�|÷UHQPH��N�W�SKDQH��VHUJL�YH�NRQVHUOHUH�JLWPH��oHYUHGHNL�VDQD\L�

NXUXOXúODUÕQGD�\DSÕODFDN�J|]OHP�SURJUDPODUÕ�\ROX\OD�|÷UHQFLOHULQ�DUDúWÕUPD�EHFHULOHUL�

JHOLúWLULOHELOLU��$\UÕFD��EX�W�U�HWNLQOLNOHUH�NDWÕOÕP��|÷UHQFLOHULQ�NLúLO LN�JHOLúLPOHULQGH�GH�

HWNLOL�RODFDN�YH�RQODUÕQ�VRV\DOOHúPHVLQL�VD÷OD\DFDNWÕU�

���g÷UHQFL�3URMHOHUL��g÷UHQFLOHU�IHQ�ELOLPOHULQGHQ�J|UVHO�VDQDWODUD�NDGDU�RODQ�

oRN�JHQLú�ELU�DoÕOÕPGD�oHúLWOL�NRQXODUGD�SURMHOHU�WDVDUODPD\D�YH�EXQODUÕ�JHOLúWLUPH\H�

\|QOHQGLULOGLNOHULQGH�ELOLPVHO�G�ú�QPH�EHFHULOHUL�JHOLúHFHNWLU��%X�DPDoOD��KHP�RNXO�



���

\|QHWLPL�KHP�GH�|÷UHWPHQOHU��|÷UHQFLOHUL�oHúLWOL�DUDúWÕUPD�SURMHOHULQH�NDWÕOPDODUÕ��

VHUJLOHU��IHQ�IXDUÕ�YE��oDOÕúPDODUÕ�JHUoHNOHúWLUHELOPHOHUL�LoLQ�GHVWHNOHPHOLGLUOHU�

���6ÕQÕIWD�2\XQ�YH�6LP�ODV\RQODUÕQ�.XOODQÕOPDVÕ��(Q�HWNLOL�YH�HQ�NDOÕFÕ�

|÷UHQPH�|÷UHQFLOHULQ�EL]]DW�|÷UHWLP�V�UHFLQH�GR÷UXGDQ�GR÷UX\D�NDWÕOÕPÕ�LOH�JHUoHNOHúLU��

%X�úDUW Õ �ROXúWXUDFDN�PHWRGXQ�VHoLPLQH�YH\D� WHNQRORM LQLQ�NXOODQÕPÕQD�|]HQ�

J|VWHULOPHOLGLU��*�Q�P�]GH�ELOJLVD\DU�WHNQRORMLVLQGHNL�JHOLúPHOHUH�ED÷OÕ�RODUDN�

JHOLúWLULOHQ�|÷UHWLP�PDWHU\DOOHUL�LOH��&'
OHU�úHNOLQGH��|÷UHQFLOHULQ�|÷UHWLP�V�UHFLQH�

NDWÕOÕP�IÕUVDWÕ�DUWPÕúWÕU��%LOJLVD\DU�WHNQRORMLVL�NXOODQDUDN�VDQDO�\DúDQWÕODUÕQ�\HU�DOGÕ÷Õ�

J|VWHULOHU��oHúLWOL�|÷UHWLFL�R\XQODU�YH�J|VWHULOHU�G�]HQOHQHELOPHNWHGLU�

�� 6 DQD W � Y H �.� O W � U H O � ( W N L Q O L N O H U L Q L Q �g÷ U H W LP �3 U RJ U DP O D U Õ � ø O H

%�W�QOHúWLULOPHVL��(WN L O L � E L U � |÷ UH W LPGH �|÷ UHQF L O H U G H � V D Q D W D � G H ÷ H U � Y H UPH

WX W XPXQX �YH � H V W H W L N � DQ O D\ Õ ú Õ Q Õ � J H O L ú W L U H F HN � H W N L Q O L N O H U L Q � G H � \ H U � D OPDV Õ

JHUHNO LG L U � �%X�DPDFD�\|QHO LN �oD O Õ úPDODU � � VDGHFH � UHV LP� �P�]LN �GHUV OHU LQGH

G H ÷ L O � E � W � Q � G H U V O H U G H � G H � R OP D O Õ G Õ U � �0 � ] L N � G L Q O H \ H U H N � U H V LP � \ D S D Q

|÷UHQFLOHULQ�|÷UHWLP�DPDFÕQD�GDKD�NROD\�XODúDELOGLNOHULQL �EX�NRQX\D�oDUSÕFÕ

ELU�|UQHN�RODUDN�YHUHELOLUL]�

2NXOXQ�oHYUH�YH�ELQD�G�]HQOHPHOHULQGH�GH�HVWHWL÷H�|QHP�YHULOPHOLGLU��7HPL]��

G�]HQOL � � Lo �DoÕFÕ �UHQNOHU� LOH�ER\DQPÕú �RNXO �E LQD ODU Õ �YH �GHUVOLNOHU�|÷UHQFLOHULQ�

GDYUDQÕúODUÕQÕ�GD�HWNLOHU��8QXWPDPDN�JHUHNLU�NL��LQVDQODU�WHPL]�YH�G�]HQOL�RUWDPODUGD�

oHYUH\H�GDKD�oRN�|]HQ�J|VWHULUOHU�YH�ELUELUOHULQH�NDUúÕ�GDKD�QD]LN�GDYUDQÕúODU�VHUJLOHUOHU�

+HP�NHQGL�N�OW�U�P�]��KHP GH�GL÷HU�N�OW�UOHULQ�|]HOOLNOHULQL�|÷UHQFLOHUH�

WDQÕWPDN�LoLQ�oHúLWOL�VRV\DO�N�OW�UHO�HWNLQOLNOHU�RNXO�oDSÕQGD�G�]HQOHQPHOL�YH\D�RNXO�

GÕúÕQGD�G�]HQOHQHQ�EX�W�U�HWNLQOLNOHUH�NDWÕOÕP�VD÷ODQPDOÕGÕU��%X�DPDoOD��IRONORULN�úDUNÕ�

YH�GDQVODUÕ�|÷UHQPH��\|UHVHO�|]HOOLNOHU�WDúÕ\DQ�NHOLPH�YH�F�POHOHUL�|÷UHQPH��GL÷HU�

\|UHOHUH�DLW�\L\HFHNOHUL�WDQÕPD��GL÷HU�N�OW�UOHUGHQ�|÷UHQFLOHUOH�PHNWXS�DUNDGDúOÕ÷Õ�

NXUPD��|÷UHQFL�GH÷LúLP�SURJUDPODUÕQD��YLGHR�WH\S�JLEL�J|UVHO�XQVXUODU�LOH�VDQDW�GH÷LúLPL�

SURJUDPODUÕQD�NDWÕOÕP�YH�RNXO�GHVWHNOL�GÕú�JH]LOHU��\DSÕODELOHFHN�oDOÕúPDODUGDQ�

ED]ÕODUÕGÕU�



���

%� �%L UH\VHO OHúW L U L OPLú �%DúDUÕ �%HNOHQW L OHU L �YH�dHúL W OHQGLU L OPLú �gG�O �

6LVWHPOHUL

�� � 6�UHNOL�*HOLúHQ�g÷UHWLP�3URJUDPODUÕ � �g÷UHQFLOHU��NHQGL�\HWHQHN�YH�

ROJXQOXN�G�]H\OHULQH�X\JXQ�|÷UHWLP�SURJUDPODQ��P�IUHGDWODU��LOH�JHOLúLP�J|VWHUHELOLUOHU��

g÷UHWLP�V�UHFLQLQ�SODQODQPDVÕQGD �EX�NRQX� IDUNO Õ � W�UGH��IDUNOÕ�KÕ]ODUGD�|÷UHQHQ�

|÷UHQFLOHULQ�|÷UHQPH�GXUXPODUÕQÕ�GLNNDWH�DOPDOÕGÕU��$\UÕFD��|÷UHQFLOHUGHQ�EHNOHGL÷LPL]�

EDúDUÕ�GD�RQODUÕQ�\HWHQHN�YH�ROJXQOXNODUÕQD�J|UH�GLNNDWH�DOÕQPDOÕGÕU�

�� )DUN O Õ �gGHYOHU � �$\QÕ�VÕQÕIWDNL�E�W�Q�|÷UHQFLOHUH �YH\D�|÷UHQPH

JUXSODUÕQD�]RUXQOX�RODUDN�D\QÕ�|GHYOHU�YHULOPHPHOLGLU� �gGHYOHU��|÷UHQFLOHULQ

EHFHULOHUL��LOJL�YH � L V W HN OH U L � � GDKD �|QFHN L �E L OJ L �E L U LN LPOH U L �YH �EXQ OD UD �ED÷ O Õ

R OD UDN �\HQ L OH U LQ L �|÷UHQPH�GXUXPODU Õ �G LNND WH �D O ÕQDUDN �KHU �|÷UHQF L\H �J|UH

GH÷Lú LN O LN �J|VWHUPHO LGL U � �9HU L OHQ�|GHYOHU � �|÷UHQFL OHU LQ �JHO Lú LPLQH�NDWNÕGD

EXOXQPDOÕGÕU�

�� g ÷ U H QP H � 6 | ] O H úP H O H U L � Y H � % D ÷ Õ P V Õ ] � d D O Õ ú P D � 3 U R M H O H U L �

g÷UHQFLOHULQ�|÷UHWLP�V�UHFLQH�DNWLI�RODUDN�NDWÕOPDVÕQÕ�VD÷ODPDN�LoLQ�|÷UHWLP

V�UHFL �|÷UHQFL �YH�|÷UHWPHQOHUFH�NDUúÕ O ÕNO Õ �RODUDN �S O DQ ODQDE L O L U � �%X � W� U �E L U

S ODQODPDGD�|÷UHQFL OHU LQ �EHNOHQW L OH U L � �|÷UH W LP� LK W L\Do ODU Õ � �J�oO� �R OGXNODU Õ

\|QOHU�YH�NHQGLOHULQL �]D\ÕI �KLVVHW W LNOHUL �QRNWDODU �RUWD\D�oÕNDFD÷Õ� LoLQ�EXQODU

|÷UHWPHQH�LOHULGHNL�SODQODPDODUÕ � LoLQ�LSXFX�YHULU� �%DúDUÕ �KHGHIOHUL �|÷UHQFLOHU

L O H � ELU O LNWH EHOLUOHQGL÷LQGH�|÷UHQFLOHU��NHQGLOHULQGHQ�EHNOHQLOHQL�|QFHGHQ

ELOHFHNOHUL�LoLQ�EX�KHGHIH�XODúPDGD�GDKD�LVWHNOL�RODFDNODUGÕU�

�� g÷UHQFLOHU LQ�2NXO�7DUDIÕQGDQ�%LU �gG�OH�/D\ÕN�%XOXQPDVÕ �øoLQ

gG�O �6LV WHPLQLQ�*HQLúOHW L OPHVL � �2NXOD �G�]HQ O L �GHYDP � � V R V \ D O � Y H � V S R U W L I

HWNLQOLNOHUH�NDWÕOÕP��|÷UHQFLOHU�DUDVÕ�\DUGÕPODúPD��RNXOXQ�oHYUH\H�WDQÕWÕPÕ�JLEL

HWNLQOLNOHU�YH�|÷UHQFLOHULQ�DNDGHPLN�EDúDUÕ�KHU�IÕUVDWWD�|G�OOH GH÷HUOHQGLULOPHOLGLU��

+DIWDQÕQ�EDúDUÕOÕ�|÷UHQFLVL��|÷UHWPHQL�JLEL�|G�OOHULQ�G�]HQOHQPHVL�YH�EXQODUÕQ�RNXOXQ�

JHQHOLQH�GX\XUXOPDVÕ�ROGXNoD�HWNLOLGLU��%X�|G�O��DODQODUÕQ�KHU�KDIWD�YH\D�KHU�D\�RNXOGD�

UHVLPOHUL�LOH�LODQ�HGLOPHOHUL�GH�EX�HWNL\L�DUWÕUÕU��g÷UHQFL��|QFHNL�EDúDUÕVÕQD�J|UH�NHQGL�

EDúDUÕVÕQGD�ELU�DUWÕú�J|VWHUGL÷LQGH�EX�GXUXPXQ�WHOHIRQOD�YHOLVLQH�ELOGLULOPHVL�YH\D�



���

EHQ]HUL�|G�OOHU�YHULOPHVL�GH�ELU�|G�O�RODUDN�J�G�OHPH\L�DUWÕUDFDNWÕU �0(%������F��V����

����

&��dHúLWOL�g÷UHQPH�2UWDPODUÕ�YH�'HUV�'ÕúÕ�(WNLQOLNOHU

���2NXO�'ÕúÕQGD�g÷UHQPH�2UWDPODUÕ��2NXO�GÕúÕQGD�|÷UHQPH�RUWDPODUÕQD�|UQHN�

RODUDN�RNXO�EDKoHVL��HY�EDKoHVL��oLIWOLN��N�W�SKDQH��P�]H��NRQVHU�VDORQX��WL\DWUR��E�UR��

IDEULND��DLOH�JH]LOHUL��PLOOv�SDUN��EDQNDODU��E�\�N�PD÷D]DODU��KDYD�DODQÕ�JLEL�PHNkQODUÕ

YHUHELOLUL]� �%X�DPDoOD�|÷UHQFLOHUH� �oHúLWO L �|÷UHQPH�RUWDPODUÕQGD�EXODFDNODUÕ �

ND\QDNODUGDQ�\DUDUODQDUDN�KD]ÕUOD\DFDNODUÕ�|GHYOHU�YHULOHELOLU�YH�EX�úHNLOGH�|÷UHQFLOHU��

KHP�RNXO�GÕúÕQGDNL�ND\QDNODUÕ�NXOODQPD\D�\|QOHQGLULOHELOLU�KHP�GH�KHU�RUWDPGD�

|÷UHQFLOHUGH�|÷UHQPH\H�NDUúÕ�DoÕN�ROPD�WXWXPX�JHOLúWLULOHELOLU�

�� 6ÕQÕI�<HUOHúLPLQGH�(VQHNOLN��dHúLWOL�|÷UHWLP�RUWDPODUÕ ROXúWXUPDN�LoLQ��

JHOHQHNVHO�\HUOHúLP�G�]HQLQLQ�GÕúÕQGD�V ÕQ Õ I �RUWDPÕ���8� úHNOLQGH��GDLUH�úHNOLQGH�YH\D�

oDOÕúPD�JUXSODUÕ�ROXúWXUDFDN�IDUNOÕ�ELoLPOHUGH \HUOHúW LU L OHELO LU � g÷UHWLP�DPDFÕQD�J|UH�

VÕQÕI �\HUOHúLPLQGH�VD÷ODQDFDN HVQHNOLN��|÷UHWLP�PHWRGODUÕQÕQ�oHúLWOHQGLULOPHVLQH�IÕUVDW�

WDQÕU��6ÕUDODUÕQ GH÷LúLN�G�]HQOHPHOHU�LOH�\HUOHúWLULOGL÷LQGH�RNXPD�N|úHVL��JUXS�oDOÕúPDODUÕ

LoLQ�N|úHOHU��J|UVHO�LúLWVHO�|÷UHQPH�LoLQ�DODQ��ED÷ÕPVÕ]�oDOÕúPD�E|O�P��JLEL oHúLWOL�DPDoODU�

LoLQ�NXOODQÕODFDN�DODQODU�KD]ÕUODQDELOLU�

���2NXO�øoLQGH�dHúLWOL�g÷UHQPH�0HNkQODUÕ� �*D]HWH�YH�GHUJLOHULQ�EXOXQGX÷X�

�2NXPD�6DORQX���DQDGLO �YH�\DEDQFÕ�GLO �NXOODQÕP�EHFHULOHULQL�JHOLúWLUHFHN��'LO�

/DERUDWXDUÕ���|÷UHQFLOHULQ�ERú�]DPDQODUÕQGD�NHQGL�NHQGLOHULQH�oHúLWOL�|÷UHWLP�NDVHWOHULQL�

NXODNOÕN�NXOODQDUDN�GLQOH\HELOHFHNOHUL YH\D�oHú L W O L �YLGHR�NDVHWOHULQL�L]OH\HELOHFHNOHUL�

�0HG\D�0HUNH]L�YH\D�g÷UHQPH�0HUNH]L���|÷UHQFLOHULQ�ELUH\VHO�RODUDN�DUDúWÕUPD�YH�

GHQH\�\DSPDVÕQD�DoÕN��)HQ�/DERUDWXDUÕ��JLEL�DNWLI�|÷UHQPH�PHUNH]OHUL�LOH�E�\�N�JUXSODU�

YH�N�o�N�JUXSODU�L o L Q ��*UXS�dDOÕúPD�2GDODUÕ��KD]ÕUODQDUDN�|÷UHQFLOHULQ�NXOODQÕPÕQD�

DoÕOPDOÕGÕU�

� � �%D÷ÕPVÕ]�dDOÕúPD�)ÕUVDWODUÕ��g÷UHQFLOHU��|÷UHWPHQOHULQLQ�UHKEHUOL÷LQGH�

NHQGL �|÷UHQPH� IDD O L\H W OH U LQ L �S OkQ OD\ ÕS �EDú OD WDE L O L U OH U �YH �NHQGL �NHQGLOHULQLQ�

GH÷HUOHQGLUPHVLQL�\DSDELOLUOHU��%X�DPDoOD�|÷UHQFLOHU�\|QOHQGLULOPHOL�YH�|÷UHWLP�

V�UHFLQLQ�SODQODQPDVÕQD�DNWLI�RODUDN�NDWÕOPDOÕGÕU�



���

���6�UHNOL�$NDGHPLN�*HOLúLQH��%�W�Q�|÷UHQFLOHULQ�X\JXODQPDNWD�RODQ�|÷UHWLP�

SURJUDPÕQÕQ�KHGHIOHULQH�XODúDFDN�úHNLOGH�JHOLúLP�J|VWHUPHVL�HVDVWÕU���%XQXQ�LoLQ��E�W�Q�

|÷UHQFLOHU�|÷UHQHELOLU��DQOD\ÕúÕ�ELU�LONH�RODUDN RNXOD�\HUOHúPHQ�YH�RNXO�WRSOXPXQXQ�

WDPDPÕ�GD�EX�DQOD\ÕúÕ�X\JXODPDODUÕ�LOH�J|VWHUPHOLGLU�

�� g÷UHWLP =HQJLQOHúWLUPHN�øoLQ�7RSOXPGDNL�øQVDQODUGDQ <DUDUODQPD��

dHúLWOL�PHVOHN�DGDPODUÕ��WRSOXPVDO�NXUXPODU�YH�GHUQHNOHU�LOH�Lú ELUOL÷L�KDOLQGH�SOkQODQDQ�

NRQIHUDQV��VHPLQHU�JLEL�|]HO�HWNLQOLNOHU�LOH VDQDWoÕODU�YH�PHVOH÷LQGH�EDúDUÕ�ND]DQPÕú�

NLúLOHU�LOH�\DSÕODFDN�V|\OHúLOHU G�]HQOHQHELOLU��6DQDW�IXDUODUÕ�JLEL�|]HO�HWNLQOLNOHUH�NDWÕOÕP�

VD÷ODQDELOLU�

�� g÷UHQFLOHUGH�/LGHUOLN�g]HOOLNOHULQL�*HOLúWLUPH��hVW�Q�EDúDUÕ J|VWHUHQ�

YH\D�|]HO�EHFHULOHUH�VDKLS�|÷UHQFLOHULQ��OLGHUOLN�|]HOOLNOHUL GHVWHNOHQLS�JHOLúWLULOHUHN�

|÷UHQFLOHULQ�ELUHU�FDQOÕ�PRGHO�RODUDN�GL÷HU |÷UHQFLOHUH�|UQHN�ROPDODUÕ�VD÷ODQDELOLU��2NXO

|÷UHQFL�WHPVLOFLVL��VÕQÕI�|÷UHQFL WHPVLOFLVL�JLEL�VRUXPOXOXNODU�YH�\DSDFDNODUÕ�J|UHYOH�LOJLOL�

\HWNLOHU |÷UHQFLOHUH�YHULOGL÷LQGH�EX�|÷UHQFLOHU�RNXO�N�OW�U�Q�Q�JHOLúLPLQGH�DQDKWDU

URO�R\QD\DELOLUOHU��'�]HQOHQHFHN�|]HO�HWNLQOLNOHU�LOH�EX�|÷UHQFLOHULQ�GL÷HU |÷UHQFLOHULQ�

|÷UHQPHOHULQH�UHKEHUOL÷L�VD÷ODQDELOLU�

hVW�Q�EDúDUÕ�J|VWHUHQ�|÷UHQFLOHUGHQ�|÷UHQPH�]RUOX÷X�oHNHQ�|÷UHQFLOHUH�

UHKEHUOLN�\DSPDODUÕ�LVWHQLOHELOLU��%X�DPDoOD��ROXúWXUXODFDN�EDúDUÕ�G�]H\OHUL�YH�|÷UHQPH�

KÕ]ODUÕ�DoÕVÕQGDQ�oHúLWOLOLN�J|VWHUHQ�|÷UHQFLOHU�JUXSODQGÕUÕOGÕ÷ÕQGD��EDúDUÕOÕ�|÷UHQFLOHULQ�

SRWDQVL\HOL��]RU�|÷UHQHQ�|÷UHQFLOHULQ�UHKEHUOL÷LQH�\|QOHQGLULOHELOLU�

�� g÷UHQFLOHULQ�øOJLOHULQL�dHNHQ�YH�%HFHULOHULQL�*HOLúWLUHQ�'HUV 'ÕúÕ�

(WNLQOLNOHU� �g÷UHW LP�V�UHV LQ LQ �G Õú ÕQGDNL �]DPDQODUGD �GD �E�W�Q |÷UHQFLOHULQ�

\DUDUODQDELOHFH÷L�RNXO�LoLQGH�YH�RNXOODU�DUDVÕQGD�\DSÕODFDN oHúLWOL�R\XQODU��WXUQXYDODU��

\DUÕúPDODU��JUXS�JH]LOHUL��LQFHOHPH�JH]LOHUL�JLEL�LOJL oHNLFL�VR\VDO�HWNLQOLNOHU�G�]HQOHQHUHN�

|÷UHQFLOHULQ�VRV\DO�\|QOHUL JHOLúWLULOHELOLU�

'��8\JXQ�'HVWHN�<DSÕVÕ

���g÷UHQFLOHUH�6D÷ODQDFDN�'DQÕúPDQOÕN�+L]PHWL��2NXOODUGD�UHKEHU�|÷UHWPHQLQ�

OLGHUOL÷LQGH�VHoLOHQ�NRQX\D�X\JXQ�RODUDN�NHQGLVLQL�L\L�\HWLúWLUPLú�HOHPDQODUGDQ�NXUXOX�



���

ELU�GDQÕúPDQOÕN�VHUYLVL�KL]PHWOHUL�YHULOPHOLGLU��%X�NDSVDPGD��|÷UHQFLOHULQ�ELUH\VHO�

RODUDN�LKWL\DoODUÕQD�FHYDS�YHUHELOHFHN�oHúLWOL�GDQÕúPDQOÕN�SURJUDPODUÕ�KD]ÕUODQDELOLU��

*HUHNOL�J|U�OG�÷�QGH��QLYHUVLWHOHU�LOH�LOJLOL�NXUXP�YH�NXUXOXúODU�LOH�LúELUOL÷L�\DSÕODUDN�

RNXO�GÕúÕQGDQ�GD�GHVWHN�DOÕQDELOLU�

���g÷UHQFL�'DQÕúPD�.XUXOX��%DúDUÕOÕ�|÷UHQFLOHUGHQ�ROXúWXUXODFDN��g÷UHQFL�

'DQÕúPD�.XUXOX��LOH�KHP�GDKD�E�\�N�\DúWDNL�|÷UHQFLOHUH�J|UHY�VRUXPOXOX÷X�

ND]DQGÕUÕODELOLU�KHP�GH�oHúLWOL�VÕQÕIODUGDNL�|÷UHQPH�]RUOX÷X�oHNHQ�|÷UHQFLOHUH�GHVWHN�

VD÷ODQDELOLU����%X�NXUXO��\DUGÕPD�LKWL\DFÕ�RODQ |÷UHQFLOHULQ�|÷UHQPH�]RUOXNODUÕQGD��

DQODPDGÕNODUÕ�NRQXODUGD�RQODUD�\DUGÕPFÕ�RODELOLU � g÷UHQFLOHU�|GHYOHULQL�QDVÕO�

KD]ÕUOD\DFDNODUÕQÕ�QHUHOHUGHQ�QDVÕO�ND\QDN�EXODELOHFHNOHULQL�EX�NXUXOD�GDQÕúDUDN�\DUGÕP�

DODELOLUOHU��%X�NXUXOXQ�YHUHFH÷L�GDQÕúPDQOÕN�KL]PHWL��UHKEHUOLN�VHUYLVLQLQ�YHUHFH÷L�

GDQÕúPDQOÕN�KL]PHWLQGHQ�IDUNOÕGÕU��g÷UHQFLOHULQ�GHUVOHUL\OH�LOJLOL�VRUXQODUÕQD�o|]�P�

JHWLULU�

g÷UHWLP�V�UHFLQLQ�SODQODQPDVÕQGD�GHUV�YH��QLWH�SODQODUÕ�KD]ÕUODQÕU�LNHQ�EX�

DPDFD�\|QHOLN�RODUDN�|÷UHQFLOHULQ�J|U�úOHUL�DOÕQÕU�YH�|÷UHQLP�LKWL\DoODUÕ�GLNNDWH�DOÕQÕU�

���$÷DEH\�$EOD�g÷UHQFL�3URJUDPÕ��'DKD�N�o�N�\DúWDNL�|÷UHQFLOHU��RNXOD�\HQL�

ND\ÕW�RODQ�|÷UHQFLOHU�YH\D�\HQL�JHOHQ�|÷UHQFLOHULQ�X\XPX�LoLQ��$÷EL����$EOD��|÷UHQFLOHU�

EHOLUOHQHELOLU��%|\OHOLNOH��GHVWH÷H�LKWL\DFÕ�RODQ�|÷UHQFLOHU�GHVWHNOHQLUNHQ�GHVWHN�YHUHQ�

|÷UHQFLOHU�GH�EDúNDODUÕ�LoLQ�VRUXPOXOXN�DOPD�WXWXPX�ND]DQÕUODU��%X�W�U�|÷UHQFL�GHVWHN�

SURJUDPODUÕQÕQ�KD]ÕUODQPDVÕ�L OH �RNXOD�X\XP�KÕ]ODQGÕUÕODELOHFH÷L�JLEL�|÷UHQFLOHU�DUDVÕ�

LOHWLúLP�GH�JHOLúWLULOLU��0(%������F��V��������

����������2NXO�2UWDPÕQÕ�*HOLúWLUPH\H�<|QHOLN�0DWHU\DO�
%HOLUOHQPHVL

$��<HWHUOL�'HUV�$UDo�*HUHoOHUL

���6ÕQÕIODUGD�<HU�$ODQ�(NLSPDQODU�YH�g÷UHWLP�0DWHU\DOOHUL��(WNLOL�ELU�|÷UHWLP�

LoLQ��|÷UHWLP�V�UHFL�LoHULVLQGH�NXOODQÕODFDN�KHU�W�UO��HNLSPDQÕQ�VÕQÕIODUGD�EXOXQPDVÕ�

YH\D�EX�HNLSPDQODUÕQ�VÕQÕID�NROD\OÕNOD�WDúÕQDELOHFHN�ELU�G�]HQOHPH�LoHULVLQGH�ROPDVÕ�

JHUHNOLGLU��(NLSPDQODUÕQ�GHUVOHUGH�HWNLOL�ELU�ELoLPGH�NXOODQDELOPHVL�LoLQ��EX�HNLSPDQODU�

LOH�ELUOLNWH�NXOODQÕODFDN�VHV�YH�J|U�QW��NDVHWOHUL��ELOJLVD\DU�SURJUDPODUÕ��UHVLPOHU��



���

IRWR÷UDIODU��NLWDSODU��DVHWDWODU�JLEL�KHU�W�UO��|÷UHWLP�PDWHU\DOOHULQLQ�JHOLúHQ�WHNQRORMLQLQ�

\DNÕQGDQ�L]OHQHUHN�JHOLúWLULOPHVL�YH�]HQJLQOHúWLULOPHVL�JHUHNOLGLU�

�� 6SRU�6DORQX��/DERUDWXDUODU��0�]LN��5HVLP�2GDODUÕQGDNL�(NLSPDQODU�YH�

g÷UHWLP�0DWHU\DOOHUL��6ÕQÕIODUÕQ�GÕúÕQGD�RNXOGD�EXOXQDQ�GL÷HU�|÷UHWLP�RUWDPODUÕQÕQ�GD�

|]HOOLNOHULQH�J|UH�X\JXQ�YH�\HWHUOL �HNLSPDQODU�LOH�GRQDWÕOPDVÕ� �X\JXQ�]DPDQ�

DUDOÕNODUÕ\OD�EDNÕPODUÕQÕQ�\DSWÕUÕOPDVÕ�YH�GDLPD�NXOODQÕODELOLU�GXUXPGD�ROPDVÕ�

JHUHNOLGLU�

�� ø\L�'RQDWÕOPÕú��=HQJLQ�.�W�SKDQH���0HG\D�0HUNH]L��g÷UHQFLOHULQ�

DUDúWÕUPD�EHFHULVL�ND]DQPDODUÕ�LoLQ�RNXO�N�W�SKDQHVLQLQ�YH\D�PHG\D�PHUNH]LQLQ�

|÷UHQFLOHULQ�LKWL\DoODUÕQÕ�NDUúÕOD\DFDN�E�\�NO�NWH�ROPDVÕ�YH�\HQL�\D\ÕQODUÕQ�WDNLEL�LOH�

]HQJLQOHúWLULOPHVL�JHUHNPHOLGLU��.LWDS�WRSODPD�NDPSDQ\DODUÕ�G�]HQOHQHUHN��oHúLWOL�

NXUXOXúODUGDQ�ED÷Õú�\ROX\OD�YH\D�VDWÕQ��DOPD�\ROX\OD�NLWDS��NDVHW��ILOP�YH�VOD\WODU�

VD÷ODQDUDN�RNXOXQ�N�W�SKDQHVL�YH\D�PHG\D�PHUNH]L�]HQJLQOHúWLULOHELOLU�

.�W�SKDQHQLQ�HWNLQ�NXOODQÕPÕQÕ�VD÷ODPDN�LoLQ�]DPDQ�]DPDQ�VHPLQHUOHU�

G�]HQOHQPHOLGLU��%X�VHPLQHUOHUGH�|÷UHQFLOHUH�N�W�SKDQHOHUGHQ�QDVÕO�\DUDUODQÕODFD÷Õ��

JHUHNOL�ELOJLOHUL�QDVÕO�DUD\DFDNODUÕ��QDVÕO�EXODFDNODUÕ�YH�EXQODUGDQ�QDVÕO�\DUDUODQÕODFDNODUÕ�

DQODWÕOPDOÕGÕU�

0HG\D�0HUNH]L�LoHULVLQGH�NLWDS��GHUJL��DQVLNORSHGL�JLEL�EDVÕOÕ�ND\QDNODUÕQ�

GÕúÕQGD�VHV�YH�J|U�QW��NDVHWOHUL��UHVLPOHU��DILúOHU�YH�VOD\WODUÕP�EXOXQGX÷X�YH�EXQODUÕQ�

NXODNOÕN�L OH �GLQOHQHELOHFH÷L�YH�L]OHQHELOHFH÷L�WHNQLN�GRQDQÕPD�VDKLS�PHUNH]OHUGLU��%X�

PHUNH]OHUGH�|÷UHQFLOHULQ�ELUH\VHO�RODUDN�oDOÕúPDODUÕQÕ�\DSDELOHFHNOHUL�ELOJLVD\DUODU�

EXOXQDELOLU�YH�EX�ELOJLVD\DUODU�LOD�|÷UHQFLOHULQ�,17(51(7
�OH�ED÷ODQWÕ�NXUPDVÕ�

VD÷ODQDELOLU�

%��<HWHUOL�6DUI�0DO]HPHOHUL�YH�'HVWHN�+L]PHWL

�� ø\L�2UJDQL]H�(GLOPLú�6DUI�0DO]HPHOHUL�'HVWH÷L��+HU�W�UO� |÷UHWLP�

PDWHU\DOLQLQ�JHOLúWLULOPHVLQGH�NXOODQÕODFDN�IRWRNRSL�ND÷ÕGÕ��WRQHU� DVHWDW�ND÷ÕGÕ�YH�

NDOHPOHUL��ELOJLVD\DU�GLVNHWOHUL��IRWR÷UDI�YH�VOD\W�ILOPOHUL��VHV YH�J|U�QW��NDVHWOHUL��DILú�



���

KD]ÕUODPDN�LoLQ�NXOODQÕODFDN�NDOHP��ER\D��ND÷ÕW�YH NDUWRQ�JLEL�PDWHU\DOOHUH��VDUI�

PDO]HPHOHUL��GHQLU�

g÷UHWPHQOHUH�\HWHUOL�PLNWDUGD�YH�NROD\FD�XODúDELOHFHNOHUL�úHNLOGH�VDUI�

PDO]HPHOHUL�GHVWH÷LQLQ�VD÷ODQPDVÕ�JHUHNPHNWHGLU��2NXO��ND\QDNODUÕQÕQ�ELU�E|O�P�Q��EX�

DPDFD�\|QHOLN�RODUDN�D\ÕUPDOÕ�YH�VDUI�PDO]HPHOHULQLQ�KÕ]OD�VDWÕQ�DOÕQÕS�GD÷ÕWÕOPDVÕ�LoLQ�

X\JXQ�SURVHG�UOHU�JHOLúWLUPHOLGLU��<HWHUOL�YH�]DPDQÕQGD�VDUI�PDO]HPHOHUL�GHVWH÷LQLQ�

VD÷ODQPDVÕ�RNXOD�\�NVHN�PDOL\HWOHU�JHWLUHFHNWLU�ND\JÕVÕ�LOH�RUWD\D�oÕNDFDN�\HWHUVL]�

PDO]HPH�GHVWH÷L�YH\D�PDO]HPHOHUH�]RU�XODúÕPD�QHGHQ�RODFDN�X\JXODPDODU�|÷UHWPHQOHU�

LoLQ�FD\GÕUÕFÕ�RODFDNWÕU�

%X�GXUXP�GLNNDWH�DOÕQGÕ÷ÕQGD��QDVÕO�GDKD�YHULPOL�ELU�úHNLOGH�VDUI�PDO]HPHOHUL�

N X O O D Q Õ O D E L O L U �\|Q�QGH�G�ú�Q�OPHOL�YH�EXQD�\|QHOLN�G�]HQOHPHOHU�KHU�RNXOXQ�NHQGL�

úDUWODUÕQÕQ�GLNNDWH�DOÕQDELOPHVL�LoLQ�EL]]DW�RNXO�WDUDIÕQGDQ�JHOLúWLULOPHOLGLU�

gUQH÷LQ��D\QÕ�VÕQÕID�GHUV�YHUHQ�|÷UHWPHQOHU�YH\D�D\QÕ�EUDQúWDNL�|÷UHWPHQOHU�

RUWDN�RODUDN�|÷UHWLP�PDWHU\DOOHULQL�JHOLúWLULS�NXOODQÕUODU�LVH�KHP�]DPDQ�YH�HPHN�ND\EÕ�

ROPD]�KHP�GH�VDUI�PDO]HPHOHUL�GDKD�HNRQRPLN�ELU�úHNLOGH�NXOODQÕOÕU��$\UÕFD��KHU�|÷UHWLP�

\ÕOÕQGD�D\QÕ�PDWHU\DOOHULQ�WHNUDU�WHNUDU�KD]ÕUODQPDVÕQD�JHUHN�NDOPD\DFDN�ú H N L O G H �ELU�

DUúLYOHPH�VLVWHPL�JHOLúWLULOGL÷LQGH�GH�ND\QDNODUÕQ�NXOODQÕPÕQGDNL�YHULPOLN�DUWDU�

�� <HWHUOL �YH�=DPDQÕQGD�7DPLU��%DNÕP��6HUYLV�+L]PHWOHUL�'HVWH÷L�

g÷UHWLPGH�NXOODQÕODFDN�KHU�W�UO��HNLSPDQÕQ��DUDo�JHUHFLQ�HQ�YHULPOL �úHNLOGH

NXOODQÕODELOPHVL�LoLQ�\HWHUOL�YH�]DPDQÕQGD�VD÷ODQDFDN�WDPLU��EDNÕP�YH�VHUYLV KL]PHWOHULQLQ�

|QHPL�E�\�NW�U��2NXO� ND\QDNODUÕQÕQ�ELU�E|O�P��GH�EX�DPDFD \|QHOLN�RODUDN�D\ÕUPDOÕ�YH�

NXOODQÕOPDOÕGÕU��%X�DPDoOD�JHUHNOL�ED÷ODQWÕODU NXUXOPDOÕ�YH�RNXO�EX�GHVWH÷L�G�]HQOL�ELU�

úHNLOGH�VD÷ODPDOÕGÕU�

&��2NXO�%LQDVÕ�YH�'RQDQÕPÕQÕQ�8\JXQOX÷X

�� 2NXO�%LQDODUÕ��øOJL�oHNLFL��HVWHWLN�RODUDN�J|]H�KRú�JHOHQ��ÕVÕ�YH�ÕúÕN�NRQWURO��

L\L � WDVDUODQPÕú� �KHU�]DPDQ�WHPL]�RODFDN�úHNLOGH� W�P�|QOHPOHU�DOÕQPÕú�RODUDN�

NXOODQÕOPDOÕGÕU��(÷LWLP�|÷UHWLP�HWNLQOLNOHULQLQ��VW�G�]H\GH�JHUoHNOHúWLULOHELOHFH÷L�



���

úHNLOGH�E�W�Q�PHNkQODUÕQ�G�]HQOHQPHVL �YH �EXQODU ÕQ �HQ�HWNLOL�úHNLOGH�NXOODQÕP�

SURJUDPODUÕQÕQ�\DSÕOPDVÕ�JHUHNOLGLU�

���2NXO�'RQDQÕPODUÕ� �)DUNOÕ�|÷UHQPH�|÷UHWPH�GXUXPODUÕQD�X\JXQ�RODUDN�

NXOODQÕODELOHFHN�PDVD��VÕUD��VDQGDO\H��GRODS��HNLSPDQ�WDúÕPDN�LoLQ�KDUHNHWOL�VHKSDODU��

SURMHNVL\RQ�SHUGHOHUL��NDUDUWPD�SHUGHOHUL��ELOJLVD\DU�YH�ODERUDWXDU�VDQGDO\HOHUL��VDELW�YH�

WDúÕQDELOLU�\D]Õ�WDKWDODUÕ��LODQ�SDQRODUÕ�JLEL�GRQDQÕP�W�UOHUL�RNXOGD�\HWHUOL�VD\ÕGD�EXOXQPDOÕGÕU��

6ÕQÕI�GRQDQÕPÕ�RODUDN�WHN�NLúLOLN�VÕUD�YH�VDQGDO\HOHULQ�VÕQÕI�LoHULVLQGH�GH÷LúLN�

\HUOHúLPOHUH�IÕUVDW�WDQÕ\DFDN�ELoLPGH�NROD\FD�\HU�GH÷LúWLULOHELOHQ�KDILI�YH�GD\DQÕNOÕ�

PDO]HPHOHUGHQ�\DSÕOPÕú�ROPDVÕ�X\JXQ�RODFDNWÕU��0(%������F��V��������

��������%LoLPOHQGLULFL�'H÷HUOHQGLUPH

%LoLPOHQGLULFL�'H÷HUOHQGLUPH��2NX O �*HOLúLP�3 O D Q Õ Q Õ Q � HWNLOLOL÷LQL� Y H �

JHoHUOLOL÷LQL�DUWÕUPDN�LoLQ�JHUHNOL�G�]HOWPHOHUL�EHOLUOHPHN�DPDFÕ\OD�\DSÕODFDN�GH÷HUOHQGLUPH�

oDOÕúPDVÕGÕU��%LoLPOHQGLULFL�'H÷HUOHQGLUPH��JHOLúWLUPH�YH�L\LOHúWLUPH�DPDoOÕGÕU�YH�

ELULQFL�G|QHPLQ�VRQXQGD�2*<(�WDUDIÕQGDQ�\DSÕODFDNWÕU�
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GD÷ÕOÕPÕQÕ�GD�\DSPDVÕ�JHUHNHFHNWLU�
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dDOÕúPDGDQ�6D÷ODQDQ�<DUDU� �*HUoHNOHúWLULOHQ�oDOÕúPDQÕQ�RNXO�JHOLúLPLQH�
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dDOÕúPDQÕQ�EX�E|O�P�QGH�øVWDQEXO�LOL�$YUXSD�\DNDVÕQGD�EXOXQDQ�W�P�WLFDUHW�

PHVOHN�YH�$QDGROX�WLFDUHW�PHVOHN�OLVHOHULQH�X\JXODQDQ�DQNHW�oDOÕúPDVÕ�VRQXFXQGD�HOGH

HGLOHQ�YHULOHULQ�DQDOL]L\OH�RUWD\D�oÕNDQ�EXOJXODU�YH�EXQD�\|QHOLN�GH÷HUOHQGLUPHOHU�\HU�

DOPDNWDGÕU�
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'H÷HUOHQGLUPHOHU

$UDúWÕUPD\D�DLW�DQNHWLQ�ELULQFL�NÕVPÕQÕ�ROXúWXUDQ�EX�E|O�PGH�GDKD�VRQUDNL�

E|O�POHUGH�HOGH�HGLOHQ�VRQXoODU�LoLQ�|Q�YHUL�ROXúWXUPDVÕ�QHGHQL\OH�DUDúWÕUPD\D�NDWÕODQ�
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LOH������DUDVÕQGD�|÷UHQFL�EXOXQPDNWDGÕU�
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SHUVRQHO�EXOXQPDNWDGÕU�
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�����¶LQGH�NRQIHUDQV�VDORQX��������¶LQGH�UHKEHUOLN�VHUYLVL������¶�QGH�ELOJLVD\DU�

ODERUDWXDUÕ�EXOXQPDNWDGÕU��%XQD�J|UH�NDOLWH�ELULPOHULQLQ�RNXOODUGD�EXOXQPD�RUDQÕ�KLoELU�
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DUDVÕQGD�������¶LQGH�|÷UHQFL�VD\ÕODUÕ����LOH����DUDVÕQGDGÕU��%XQ D � J|UH �RNXOODUÕQ�

oR÷XQGD�VÕQÕI�PHYFXGX����LOH����DUDVÕQGDGÕU��%X�UDNDPODU�G�Q\D�RUWDODPDVÕQÕQ��]HULQGH�
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7DEOR���¶H�J|UH�RNXOODUÕQ������¶LQGH�GHUVOLN�VD\ÕVÕ���LOH����DUDVÕQGD��

�����¶LQGH�GHUVOLN�VD\ÕVÕ����LOH����DUDVÕQGD��������¶LQGH�GHUVOLN�VD\ÕVÕ����LOH����

DUDVÕQGDGÕU��+LoELU�RNXOGD���¶GDQ�ID]OD�úXEH�EXOXQPDPDNWDGÕU� %X�VRQXoODUD�J|UH�

RNXOODUÕQ�E�\�N�NÕVPÕQGD�GHUVOLN�VD\ÕVÕ����LOH����DUDVÕQGDGÕU�

7DEOR���¶GH�DQNHWH�NDWÕODQ�RNXOODUGD�NDOLWH�EHOJHVL�EXOXQDQ�YH�EXOXQPD\DQODUD�

DLW�VD\ÕVDO�GD÷ÕOÕPODU�YHULOPLúWLU��
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J|UH�øVWDQEXO�LOL�$YUXSD�\DNDVÕ�7LFDUHW�0HVOHN�/LVHOHULQLQ�KLo�ELULQGH�KHUKDQJL�ELU�NDOLWH�

NXUXOXúXQGDQ�DOÕQPÕú�ELU�NDOLWH�EHOJHVL�ROPDPDVÕ��RNXOODUÕQ�EX�DODQGD�NDW�HWPHVL�

JHUHNHQ�X]XQ�ELU�\RO�ROGX÷XQX�J|VWHUPHNWHGLU�
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7DEOR���¶H�J|UH�DQNHWL�GROGXUDQODUÕQ������¶L�RNXO�P�G�U���������¶L�\|QHWLFL��

������RNXO�JHOLúLP�\|QHWLPL�HNLEL�VRUXPOXVX��������RNXO�JHOLúLP�\|QHWLP�HNLEL�

�\HVLGLU���%XUDGD�DQNHWL�GROGXUDQ�\HWNLOLOHULQ�LoHULVLQGH�2*<(�VRUXPOXODUÕQÕQ�RUDQÕQÕQ�

ROGXNoD�G�ú�N�ROPDVÕ�GLNNDW�oHNLFLGLU��%X�VRQXo�2*<(�LOH�LOJLOL�NDUDUODUGD�2*<(�

VRUXPOXODUÕQÕQ�NDUDU�PHNDQL]PDVÕQÕQ�LoHULVLQGH�ELULQFL�GHUHFHGH�\HU�DOPDGÕ÷ÕQÕ�

G�ú�QG�UPHNWHGLU��

7DEOR����DQNHWL�GROGXUDQ�NLúLOHULQ�RNXO�JHOLúLP�\|QHWLP�HNLEL�LOH�LOJLOL�KHUKDQJL�

ELU�H÷LWLP�DOÕS�DOPDGÕNODUÕ�NRQXVXQGD�GD÷ÕOÕPODUÕ�J|VWHUPHNWHGLU�
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$QNHWL�'ROGXUDQÕQ�2*<(�(÷LWLPL�$OÕS�$OPDPDVÕQD�$LW�'D÷ÕOÕP

(÷LWLP�3URJUDPÕQD�.DWÕOGÕQÕ]�0Õ" )UHNDQV��Q� <�]GH����

(YHW � ��

+D\ÕU �� ��

723/$0 �� ���

7DEOR���¶\D�J|UH�DQNHWL�GROGXUDQODUÕQ����¶L�RNXO�JHOLúLP�\|QHWLP�HNLEL�LOH�

LOJLOL�H÷LWLPH�NDWÕOPÕúWÕU�����¶L�RNXO�JHOLúLP�\|QHWLP�HNLEL�LOH�LOJLOL�KHUKDQJL�ELU�H÷LWLPH�

NDWÕOPDPÕúWÕU��%X�VRQXoODUD�J|UH�DQNHWL�GROGXUDQODUÕQ�E�\�N�ELU�NÕVPÕ�RNXO�JHOLúLP�

\|QHWLP�HNLEL�LOH�LOJLOL�H÷LWLP�SURJUDPODUÕQD�NDWÕOPDPÕúWÕU��2\VD �2*<(� L OH � LOJLOL�
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\|QHWPHOLNOHUGH�EHOLUWLOGL÷L�JLEL�2*<(�oDOÕúPDODUÕQÕQ�LON�EDVDPD÷Õ�EDúWD�VRUXPOXODU�
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$UDúWÕUPD\D�DLW�DQNHWLQ�LNLQFL�NÕVPÕQÕ�ROXúWXUDQ�EX�E|O�PGH�GDKD�VRQUDNL�

E|O�POHUGH�HOGH�HGLOHQ�VRQXoODU�LoLQ�|Q�YHUL�ROXúWXUPDVÕ�QHGHQL\OH�DUDúWÕUPD\D�NDWÕODQ�
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7DEOR���¶GH�DUDúWÕUPD\D�NDWÕODQ�RNXOODUGD��RNXO�JHOLúLP�\|QHWLP�HNLELQLQ�

EXOXQPD�GXUXPXQD�LOLúNLQ GD÷ÕOÕPODU�\HU�DOPDNWDGÕU�

7DEOR���

2NXOODUGD�2*<(�(NLEL�%XOXQPD�'XUXPXQD�$LW�'D÷ÕOÕP

2*<(�9DU�0Õ" )UHNDQV��Q� <�]GH����

(YHW �� ����

+D\ÕU � ����

723/$0 �� ���

7DEOR���¶\H�J|UH�DUDúWÕUPD\D�NDWÕODQ�RNXOODUÕQ�������¶LQGH�RNXO�JHOLúLP�

\|QHWLP�HNLEL�YDU�������¶LQGH�RNXO�JHOLúLP�\|QHWLP�HNLEL�\RNWXU� %X�VRQXoODUD�J|UH�

DQNHWH�NDWÕODQ����RNXOGDQ���WDQHVLQGH�RNXO�JHOLúLP�\|QHWLP�HNLEL�ROPDGÕ÷ÕQGDQ�EX�

VRUXGDQ�VRQUDNL�VRUXODUD�YHUGLNOHUL�\DQÕWODU�JHoHUVL]�NDEXO�HGLOPLúWLU��$QNHWLQ�IUHNDQV�

YH�\�]GHOLN�GD÷ÕOÕPODUÕ�KHVDSODQÕUNHQ�EXQGDQ�VRQUDNL�VRUXODUGD����RNXO��]HULQGHQ�

KHVDS�\DSÕODFDNWÕU�

7DEOR���¶GH�DUDúWÕUPD\D�NDWÕODQ�RNXOODUGD�RNXO�JHOLúLP�\|QHWLP�HNLELQLQ�

ROXúWXUXOXUNHQ�L]OHQHQ�\|QWHPH�LOLúNLQ�GD÷ÕOÕPODU�\HU�DOPDNWDGÕU�



���

7DEOR���

2*<(�(NLEL�2OXúWXUXOPD�<|QWHPLQH�$LW�'D÷ÕOÕP

<|QWHPOHU )UHNDQV��Q� <�]GH����

g÷UHWPHQOHU�NXUXOXQGD�J|UHYOHQGLUPH�\ROX\OD�VHoLOLU� �� �����

g÷UHWPHQOHU�NXUXOXQGD�R\ODPD�LOH�VHoLOLU� �� �����
øGDUH�WDUDIÕQGDQ�DWDPD�\ROX\OD�VHoLOLU� � �����

'L÷HU � �
723/$0 �� ���

7DEOR���¶H�J|UH�DQNHWL�GROGXUDQ�RNXOODUÕQ��������¶VÕQGD�RNXO�JHOLúLP�\|QHWLP�

HNLEL�ROXúWXUXOXUNHQ�|÷UHWPHQOHU�NXUXOXQGD�J|UHYOHQGLUPH�\ROX\OD�VHoLOL\RU��

������¶VÕQGD�|÷UHWPHQOHU�NXUXOXQGD�R\ODPD�LOH�VHoLOL\RU���������¶XQGD�LGDUH�

WDUDIÕQGDQ�DWDPD�\ROX\OD�VHoLOL\RU��$QNHWH�NDWÕODQ�RNXOODUGDQ�KLoELULVL�EX�\|QWHPOHU�

GÕúÕQGD�ELU�\|QWHPOH�VHoLP�\DSÕOPDPDNWDGÕU� � 2NXO�JHOLúLP�\|QHWLP�HNLELQLQ�

ROXúWXUXOPDVÕ�VÕUDVÕQGD�J|UHYOL�SHUVRQHOLQ�($5*('�WDUDIÕQGDQ�\D\ÕQODQDQ�\�U�WPH�

NÕODYX]XQGD�YH�7.<�LOH�LOJLOL�JHQHOJH�YH�\|QHWPHOLNOHUGH�EHOLUWLOGL÷L�JLEL�|÷UHWPHQOHU�

NXUXOXQGD�R\ODPD�LOH�VHoLOPHVL�JHUHNPHNWHGLU�� �øGDUH�WDUDIÕQGD�DWDPD�\ROX�YH�

J|UHYOHQGLUPH�\ROX\OD��\H�VHoLOPHVL�EX�J|UHYGH�YHULPOL�oDOÕúDPD\DFDN�SHUVRQHOLQ�

HN LS W H � \H U � D OPDV ÕQD � V HEHS �R O D U DN � HN LS � o D O Õ úPD O D U Õ Q Õ Q � DN VDPDV Õ � VRQXFXQX�

GR÷XUDELOHFHNWLU��

7DEOR���¶GD�DUDúWÕUPD\D�NDWÕODQ�RNXOODUGD�RNXO�JHOLúLP�\|QHWLP�HNLSOHULQGH�

EXOXQPDVÕ �JHUHNHQ ��\H �JUXSODU ÕQ ÕQ �\HU �D OPD�GXUXPODU ÕQD � L O L úN LQ �GD÷ÕOÕPODU�

EXOXQPDNWDGÕU��
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7DEOR���

2*<(�(NLEL�2OXúWXUDQ�h\HOHUH�øOLúNLQ�'D÷ÕOÕPODU

0HVOHN�*UXSODUÕ )UHNDQV��Q� <�]GH����

2NXO�0�G�U� �� ��

6RUXPOX�0�G�U�<DUGÕPFÕVÕ �� ���

g÷UHWPHQ �� ���

5HKEHU�g÷UHWPHQ �� ��

<DUGÕPFÕ�3HUVRQHO � �����

9HOL �� �����

g÷UHQFL �� ��

2NXO�$LOH�%LUOL÷L�7HPVLOFLVL �� �����

2NXO�$LOH�%LUOL÷L�6ÕQÕIODU�7HPVLOFLVL � ����

6LYLO�7RSOXP�gUJ�WOHULQGHQ�VHoLOHQ�ELU�WHPVLOFL � �����

0XKWDU � �����

2NXO�oHYUHVLQGHNL�VDQD\L�WLFDUHW�RGDODUÕQGDQ�WHPVLOFL � �����

723/$0 �� ���

7DEOR���¶D�J|UH�RNXO�JHOLúLP�\|QHWLP�HNLELQ�LoLQGH�\HU�DOPDVÕ�JHUHNHQ��\H�

JUXSODUÕQÕQ GD÷ÕOÕPODUÕQD�EDNÕOGÕ÷ÕQGD���2NXO�JHOLúLP�\|QHWLP�HNLSOHULQLQ����¶LQGH

RNXO�P�G�U�������¶�QGH�VRUXPOX�P�G�U�\DUGÕPFÕVÕ������¶�QGH�|÷UHWPHQ�����¶LQGH

UHKEHU�|÷UHWPHQ��������¶�QGH�\DUGÕPFÕ�SHUVRQHO��������¶�QGH�YHOL � ����¶VLQGH

|÷UHQFL��������¶�QGH�RNXO�DLOH�ELUOL÷L�WHPVLOFLVL�������¶�QGH�RNXO�DLOH�ELUOL÷L�VÕQÕIODU�

WHPVLOFLVL��������¶VÕQGD�VLYLO�WRSOXP�|UJ�WOHULQGHQ�VHoLOHQ�ELU�WHPVLOFL��������¶VÕQGD

PXKWDU��������¶�QGH�RNXO �oHYUHV LQGHNL �VDQD\L � W LFDUH W �RGDODU ÕQGDQ� WHPVL OF L �

EXOXQPDNWDGÕU��$QFDN�GDKD�|QFH�EHOLUWLOHQ�\�U�WPH�NÕODYX]ODUÕQGD�DoÕNODQGÕ÷Õ�úHNLOGH�

RNXO�JHOLúLP�\|QHWLP�HNLSOHULQGH�\XNDUÕGDNL�W�P��\H�JUXSODUÕQGDQ�WHPVLOFLOHU�

EXOXQPDVÕ�JHUHNPHNWHGLU��� �

7DEOR���¶GD RNXOODUÕQ�PLV\RQ��YL]\RQ�YH�VWUDWHMLN�SODQODUÕQÕQ�NLPOHU�WDUDIÕQGDQ�

ROXúWXUXOGX÷XQD�DLW�GD÷ÕOÕPODU�\HU�DOPDNWDGÕU�



���

7DEOR���

0LV\RQ��9L]\RQ�YH�6WUDWHMLN�3ODQODUÕQÕ�2OXúWXUDQ�*UXSODUD�*|UH�'D÷ÕOÕPODU

*UXSODU )UHNDQV��Q� <�]GH����

2NXO�øGDUHVL �� �����

6RUXPOX�0�G�U�<DUGÕPFÕVÕ � �

2*<( � �����

7�P�|÷UHWPHQOHU � �����

7�P�SHUVRQHO � �����
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7DEOR ���¶D �J|UH �RNX O OD U ÕQ �PLV\RQ � �Y L]\RQ �YH � V W UD WH M LN �S ODQ OD U ÕQ ÕQ�

ROXúWXUXOPDVÕQGD�������¶�QGH�RNXO�LGDUHVL��������¶VLQGH�RNXO�JHOLúLP�\|QHWLP�HNLEL��

������¶VLQGH�W�P�|÷UHWPHQOHU���������¶�QGH�W�P�SHUVRQHO�V|]�VDKLELGLU��2NXOODUÕQ�

PLV\RQ��YL]\RQ�YH�VWUDWHMLN�SODQ�JLEL�WHPHO�GH÷HUOHULQLQ�ROXúWXUXOPDVÕQGD�HQ�E�\�N�SD\Õ�

RNXO�LGDUHVLQLQ�ROXúWXUGX÷X�J|U�OPHNWHGLU��2\VDNL�E|\OH�WHPHO�GH÷HUOHULQ�R�NXUXPGD�

EXOXQDQD�YH�R�NXUXP�LoLQ�HPH÷L�JHoHQ�KHUNHVLQ�NDWNÕVÕ\OD�ROXúPDVÕ�JHUHNPHNWHGLU�

7DEOR���¶GH RNXO�JHOLúLP�\|QHWLP�HNLEL�WDUDIÕQGDQ�KHU�\ÕO�G�]HQOL�RODUDN�

\DSÕOPDVÕ�JHUHNHQ�LKWL\Do�DQDOL]LQLQ�\DSÕOÕS�\DSÕOPDGÕ÷ÕQD�LOLúNLQ�GD÷ÕOÕPODU�\HU�

DOPDNWDGÕU�

7DEOR���

øKWL\Do�$QDOL]LQLQ�<DSÕOÕúÕQD�øOLúNLQ�'D÷ÕOÕPODU

+HU�<ÕO�'�]HQOL�2ODUDN�<DSÕOÕ\RU�0X" )UHNDQV��Q� <�]GH����

(YHW �� �����

+D\ÕU � �����

723/$0 �� ���

7DEOR���¶H�J|UH�RNXOODUÕPÕ]ÕQ�������¶�QGH�LKWL\Do�DQDOL]OHUL�RNXO�JHOLúLP�

\|QHWLP�HNLEL�WDUDIÕQGDQ�KHU�\ÕO�G�]HQOL�RODUDN�\DSÕOPDNWD��������¶VLQGH�LVH�LKWL\Do�

DQDOL]L�G�]HQOL�RODUDN�\DSÕOPDPDNWDGÕU� %X�VRQXoODUD�J|UH�RNXOODUÕPÕ]ÕQ�E�\�N�

oR÷XQOX÷X�LKWL\Do�DQDOL]OHULQL�KHU�VHQH�G�]HQOL�RODUDN�\DSDUDN�oÕNDQ�VRQXoODUD�J|UH�

L\LOHúWLUPH�HNLSOHULQL�ROXúWXUPDNWDGÕU�
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7DEOR���¶GH LKWL\Do�DQDOL]L�X\JXODQDQ�YHOL�YH�|÷UHQFL�VD\ÕODUÕQD�LOLúNLQ�

GD÷ÕOÕPODU�\HU�DOPDNWDGÕU�

7DEOR���

øKWL\Do�$QDOL]L�8\JXODPDVÕQGDNL�9HOL�g÷UHQFL�6D\ÕODUÕQD�$LW�'D÷ÕOÕPODU

.DWÕOÕPFÕ�6D\ÕODUÕ )UHNDQV��Q� <�]GH����

7�P�|÷UHQFL�YH�YHOLOHU � �����

+HU�VÕQÕI�G�]H\LQGHQ����|÷UHQFL �� �����
+HU�VÕQÕI�G�]H\LQGHQ����|÷UHQFL � �����

)LNULP�\RN � �����
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7DEOR���¶\H�LKWL\Do�DQDOL]L�\DSÕOÕUNHQ�EX�RNXOODUÕQ�������¶VLQGH�W�P�|÷UHQFL�

YH�YHOLOHU��������¶VÕQGD�KHU�VÕQÕI�G�]H\LQGHQ����|÷UHQFL��������¶VLQGH�KHU�VÕQÕI�

G�]H\LQGHQ����|÷UHQFL�NDWÕOÕP�J|VWHUPHNWHGLU��$QNHWH�NDWÕODQODUÕQ�������¶QLQ�EX�VRUX�

KDNNÕQGD�ELU�ILNUL�\RNWXU� %X�VRQXoODUD�J|UH�LKWL\Do�DQDOL]L��RNXOODUÕQ��������¶VÕQGD�KHU�

VÕQÕI�G�]H\LQGHQ����|÷UHQFL�LOH�JHUoHNOHúWLULOPHNWHGLU�� <LQH�LOJLOL�NÕODYX]ODUD�J|UH�EX�

DQDOL]OHULQ�W�P�|÷UHQFL�YH�YHOLOHUH��EXQXQ�P�PN�Q�ROPDGÕ÷Õ�GXUXPODUGD�LVH�KHU�VÕQÕI�

G�]H\LQGHQ�HQ�D]����|÷UHQFL�YH�YHOL�LOH�X\JXODQPDVÕ�JHUHNPHNWHGLU� � %X�GXUXPGD�

RNXOODUÕQ�VDGHFH�����¶��V|]�NRQXVX�DQDOL]OHUL�NÕODYX]ODUD�X\JXQ�VD\ÕGD�|÷UHQFL�YH�

YHOL\H�X\JXODPDNWDGÕU��

7DEOR���¶GH LKWL\Do�DQDOL]L�VRQXoODUÕQD�J|UH�RNXOODUGD�ROXúWXUXODQ�oDOÕúPD�

JUXSODUÕQÕQ�IDDOL\HW�DODQODUÕQD�DLW�GD÷ÕOÕPODU�\HU�DOPDNWDGÕU�
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7DEOR���

dDOÕúPD�*UXSODUÕQÕQ�)DDOL\HW�$ODQODUÕQD�$LW�'D÷ÕOÕPODU

)DDOL\HW�$ODQÕ )UHNDQV��Q� <�]GH����

7HNQRORML �� �����

(÷LWLP�YH�g÷UHWLPL�*HOLúWLUPH �� �����
*�YHQOLN � �����

øQVDQ�ND\QDNODUÕQÕ�*HOLúWLUPH � �����
6HNW|UOH�øOHWLúLP � �����

0H]XQODUOD�øOHWLúLP�YH�\|QOHQGLUPH �� ��
5HKEHUOLN�YH�SVLNRORMLN�GDQÕúPDQOÕN �� �����

gG�OOHQGLUPH�YH�7DNGLU �� �����
6RV\DO��YH�6SRUWLI���(WNLQOLNOHU �� �����

'L÷HU � �
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7DEOR���¶GH�LKWL\Do�DQDOL]L�VRQXoODUÕQD�J|UH�RNXOODUGD�ROXúWXUXODQ�oDOÕúPD�

JUXSODUÕQÕQ�IDDOL\HW�DODQODUÕQGDQ�������¶��WHNQRORML��������¶L�H÷LWLP�YH�|÷UHWLPL�

JHOLúWLUPH��������¶VL�J�YHQOLN��������¶��LQVDQ�ND\QDNODUÕQÕ�JHOLúWLUPH��������¶VL�

VHNW|UGH�LOHWLúLP�����¶VL�PH]XQODUOD�LOHWLúLP�YH�\|QOHQGLUPH��������¶VL�UHKEHUOLN�YH�

SVLNRORMLN�GDQÕúPDQOÕN��������¶��|G�OOHQGLUPH�YH�WDNGLU��������¶VL�VRV\DO�YH�VSRUWLI�

HWNLQOLNOHU�JHOLúWLUPH ROPXúWXU�

7DEOR ���¶GH RNXOODUGD�RNXO�JHOLúLP�SODQÕQÕQ�EXOXQPD�GXUXPXQD�LOLúNLQ�

GD÷ÕOÕPODUD�\HU��YHULOPLúWLU��

7DEOR���

2NXO�*HOLúLP�3ODQÕ�%XOXQPD�'XUXPXQD�$LW�'D÷ÕOÕPODU

2NXO�*HOLúLP�3ODQÕ�9DU�0Õ" )UHNDQV��Q� <�]GH����

(YHW �� �����

+D\ÕU � �����
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7DEOR���¶H�J|UH�RNXOODUÕQ�������¶LQGH�RNXO�JHOLúLP�SODQÕ�EXOXQXUNHQ��

������¶�QGH�RNXO�JHOLúLP�SODQÕ�EXOXQPDPDNWDGÕU�
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7 D E O R � ��¶GH oDOÕúPD�HNLSOHULQLQ� I D D OL\HWOHULQH�\|QHOLN�ELoLPOHQGLULFL�

GH÷HUOHQGLUPH�IRUPXQX�G�]HQOL�RODUDN�NXOODQÕS�NXOODQPDGÕ÷ÕQD�DLW�GD÷ÕOÕPODU�

YHULOPLúWLU�

7DEOR���

%LoLPOHQGLULFL�'H÷HUOHQGLUPH�)RUPXQXQ�'�]HQOL�.XOODQÕOPD�'XUXPXQD�$LW�

'D÷ÕOÕPODU

%LoLPOHQGLULFL�'H÷HUOHQGLUPH�)RUPX�'�]HQOL�2ODUDN�.XOODQÕOPD�
'XUXPX )UHNDQV��Q� <�]GH����

(YHW � �����

%D]HQ �� �����

+D\ÕU � ��
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7DEOR���¶GH�RNXOODUÕQ�������¶��³oDOÕúPD�HNLSOHULQLQ�IDDOL\HWOHULQH�\|QHOLN�

ELoLPOHQGLULFL�GH÷HUOHQGLUPH�IRUPXQX�G�]HQOL�RODUDN�NXOODQÕ\RU�PXVXQX]"´�VRUXVXQD�

HYHW��������¶VÕ�ED]HQ�����¶L�LVH�KD\ÕU�FHYDEÕ�YHUPLúWLU��

7DEOR���¶GD G|QHP�VRQODUÕQGD�RNXO�JHOLúLP�\|QHWLP�HNLSOHUL�oDOÕúPDODUÕQD�DLW�

UDSRUODUÕQ�G�]HQOHQLS�LOJLOL�PDNDPODUD�J|QGHULOPH�GXUXPXQD�LOLúNLQ�GD÷ÕOÕPODU�\HU�

DOPDNWDGÕU�

7DEOR���

dDOÕúPD�5DSRUODUÕQÕQ�øOJLOL�0DNDPODUD�*|QGHULOPH�'XUXPODUÕQD�$LW�'D÷ÕOÕPODU

dDOÕúPD�5DSRUODUÕ�øOJLOL�0DNDPODUD�*|QGHULOPH�
'XUXPX )UHNDQV��Q� <�]GH����

(YHW �� �����

+D\ÕU � �����
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7DEOR���¶\D�J|UH��DQNHWH�NDWÕODQ�RNXOODUÕQ������¶��G|QHP�VRQODUÕQGD�RNXO�

JHOLúLP�\|QHWLP�HNLSOHUL�oDOÕúPD�UDSRUODUÕQÕ�LOJLOL�PDNDPODUD�J|QGHULUNHQ��������¶VL�LVH�

oDOÕúPD�UDSRUODUÕ�LOJLOL�PDNDPODUD�G�]HQOL�RODUDN�J|QGHUPHPHNWHGLU�
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7DE OR ���¶GH PLV\RQ� �YL]\RQ�YH�V W UDWHM LN �SODQODUÕQ�QH�NDGDU�VÕNOÕNOD�

J�QFHOOHQGL÷LQH�DLW�GD÷ÕOÕPODU�\HU�DOPDNWDGÕU�

7DEOR���

0LV\RQ��9L]\RQ�YH�6WUDWHMLN�3ODQODUÕQ�*�QFHOOHQPH�3HUL\RGXQD�$LW�'D÷ÕOÕPODU

*�QFHOOHPH�3HUL\RGX )UHNDQV��Q� <�]GH����
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7DEOR���¶\H�J|UH��DQNHWH�NDWÕODQ�RNXOODUÕQ����¶VL�PLV\RQ��YL]\RQ�YH�VWUDWHMLN�

SODQODUÕ�KHU�\ÕO�J�QFHOOHPHNWH���������¶L���\ÕOGD�ELU�J�QFHOOHPHNWH�������¶����\ÕOGD�ELU�

J �Q F H O O HPHN W H � �� � � � �� ¶ � � L V H � � � \ Õ O � Y H \ D � � � \ Õ O GDQ�GDKD�X]XQ�SHU L\RW ODUGD�

J�QFHOOHQPHNWHGLU��

$QNHWH�NDWÕODQ�RNXOODUD�ELU�VRQUDNL�VRUXGD�³YL]\RQ��PLV\RQ�YH�VWUDWHMLN�SODQÕQ�

W�P�RNXO�oHYUHVL � � �|÷UHQFL��YHOL��|÷UHWPHQ��WDUDIÕQGDQ�EHQLPVHQPHVL�LoLQ�QH�W�U�

oDOÕúPDODU�\DSPDNWDVÕQÕ]"´�GL\H�DoÕN�XoOX�ELU�VRUX�VRUXOPXúWXU��%X�VRUX\D�YHULOHQ�

FHYDSODU�LQFHOHQGL÷LQGH��DQNHW��\�]�\�]H�J|U�úPH��WRSODQWÕ��SDQR�\ROX\OD�GX\XUX�JLEL�

\|QWHPOHU�|Q�SODQD�oÕNPÕúWÕU�

7DEOR���¶GH�RNXO�JHOLúLP�PRGHOL�X\JXODPDODUÕQÕQ�\�U�W�OPHVLQGH�EDúDUÕ\D�HWNL�

HGHQ�XQVXUODUÕQ�GH÷HUOHQGLULOPHVLQH�LOLúNLQ�EXOJXODU�\HU�DOPDNWDGÕU�
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7DEOR���
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2*<(�%DúDUÕVÕQD�
(WNL�HGHQ�8QVXUODU

I � I � I � I � I � I � 2UW

2NXO�<|QHWLFLOHUL�
LoLQ�G�]HQOHQHQ�

KL]PHW�LoL�H÷LWLPOHU
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D]DOPDVÕQD�NDWNÕ�
VD÷ODPÕúWÕU�

� � � ����� � ����� �� ����� � ����� �� ��� ���

g÷UHQFL�EDúDUÕODUÕQÕQ�
DUWPDVÕQD�NDWNÕ�
VD÷ODPÕúWÕU�

� � � ����� � ����� �� ����� � ����� �� ��� ����

2NXO�YHOL�oHYUH�
LúELUOL÷LQLQ�JHOLúLPLQH�
NDWNÕ�VD÷ODPÕúWÕU�

� � � ����� �� ����� � ����� � ����� �� ��� ���

2NXOD�GX\XODQ�
J�YHQLQ�DUWPDVÕQD�
NDWNÕ�VD÷ODPÕúWÕU�

� � � ���� � ����� �� ����� � �� �� ��� ����

øOJLOL�VHNW|UH�\|QHOLN�
KD]ÕUODQDQ�LQVDQ�

J�F�Q�Q�NDOLWHVLQLQ�
DUWPDVÕ�QHWLFHVLQGH�

VHNW|U�Q�
PHPQXQL\HWLQH�NDWNÕ�

VD÷ODPÕúWÕU�

� � � ���� � ����� �� ����� � ����� �� ��� ����

7DEOR���¶H�J|UH�RNXO�JHOLúLP�X\JXODPDODUÕQÕQ�RNXOODUD�NDWNÕ�VD÷ODGÕ÷Õ�DODQODU�

VÕUDODPDVÕQGD�LON�VÕUD\Õ������RUWDODPD�LOH�RNXOD�GX\XODQ�J�YHQLQ�DUWPDVÕ�DOPÕúWÕU��2NXO�

JHOLúLP�X\JXODPDODUÕQÕQ�RNXOODUD�NDWNÕ�VD÷ODGÕ÷Õ�DODQODUD�NDWÕOÕP�GHUHFHOHUL�����±����

DUDOÕ÷ÕQGD�JHUoHNOHúPLúWLU� 6ÕUDVÕ\OD������RUWDODPD�NDWÕOPD�GHUHFHVL\OH�³2NXOXQ�|÷UHQHQ�

RNXO�ROPDVÕQD�NDWNÕ�VD÷ODPÕúWÕU´�������RUWDODPD�NDWÕOPD�GHUHFHVL\OH ³2NXO�RUWDPÕQÕQ�

GHPRNUDWLNOHúPHVLQH�NDWNÕ�VD÷ODPÕúWÕU�´�������RUWDODPD�NDWÕOPD�GHUHFHVL\OH ³2NXO�

JHOLúLP�KHGHIOHULQLQ�EHOLUOHQPHVLQH�NDWNÕ�VD÷ODPÕúWÕU�´� � � ����RUWDODPD�NDWÕOPD�

GHUHFHVL\OH�³2NXO�YL]\RQ�YH�PLV\RQXQ�JHUoHNOHúPHVLQH�NDWNÕ�VD÷ODPÕúWÕU�´�������

RUWDODPD�NDWÕOPD�GHUHFHVL\OH�³2NXO�LoL�LOHWLúLP�NDQDOODUÕQÕQ�GDKD�L\L�oDOÕúPDVÕQÕ�

VD÷ODPÕúWÕU�´�������RUWDODPD�NDWÕOPD�GHUHFHVL\OH�³øQVDQ�ND\QDNODUÕQÕQ�JHOLúLPLQH�NDWNÕ�

VD÷ODPÕúWÕU�´�������RUWDODPD�NDWÕOPD�GHUHFHVL\OH�³7DNÕP�oDOÕúPDVÕQÕQ�JHUoHNOHúPHVLQH�

NDWNÕ�VD÷ODPÕúWÕU�´�������RUWDODPD�NDWÕOPD�GHUHFHVL\OH�³3UREOHP�o|]PH�V�UHoOHULQLQ�

LúOH\LúLQH�NDWNÕ�VD÷ODPÕúWÕU�´�������RUWDODPD�NDWÕOPD�GHUHFHVL\OH�³2NXO�oDOÕúDQODUÕQÕQ�

PRWLYDV\RQXQ�DUWPDVÕQD�NDWNÕ�VD÷ODPÕúWÕU�´�������RUWDODPD�NDWÕOPD�GHUHFHVL\OH�³6ÕQÕI�

\|QHWLPL�HWNLQOLNOHULQH�NDWNÕ�VD÷ODPÕúWÕU�´������RUWDODPD�NDWÕOPD�GHUHFHVL\OH�³g÷UHQFL�

GHYDPVÕ]OÕNODUÕQÕQ�D]DOPDVÕQD�NDWNÕ�VD÷ODPÕúWÕU�´�������RUWDODPD�NDWÕOPD�GHUHFHVL\OH�

³g÷UHQFL�EDúDUÕODUÕQÕQ�DUWPDVÕQD�NDWNÕ�VD÷ODPÕúWÕU�´������RUWDODPD�NDWÕOPD�GHUHFHVL\OH�



���

³2NXO�YHOL�oHYUH�LúELUOL÷LQLQ�JHOLúLPLQH�NDWNÕ�VD÷ODPÕúWÕU�´� �����RUWDODPD�NDWÕOPD�

GHUHFHVL\OH�³2NXOD�GX\XODQ�J�YHQLQ�DUWPDVÕQD�NDWNÕ�VD÷ODPÕúWÕU�´�������RUWDODPD�

NDWÕOPD�GHUHFHVL\OH�³øOJLOL�VHNW|UH�\|QHOLN�KD]ÕUODQDQ�LQVDQ�J�F�Q�Q�NDOLWHVLQLQ�DUWPDVÕ�

QHWLFHVLQGH�VHNW|U�Q�PHPQXQL\HWLQH�NDWNÕ�VD÷ODPÕúWÕU�´�VRQXoODUÕ�RUWD\D�oÕNPÕúWÕU��

$QNHWH�NDWÕODQ�RNXOODU�NDWNÕ�VD÷ODQÕODQ�DODQODUD�NDWÕOPD�GHUHFHOHULQGHQ�³KLo´�VHoHQH÷LQL�

VHoPHPLúWLU��



���

�� 6218d�9(�g1(5ø/(5

%LU�RNXO�JHOLúWLUPH�oDOÕúPDVÕQÕQ�EDúDUÕ\D�XODúPDVÕ�LoLQ��RNXOOD�LOJLOL�W�P

|÷HOHULQ�HWNLQ�NDWÕOÕPÕQÕQ�VD÷ODQPDVÕ�|QHP�WDúÕPDNWDGÕU��7DNÕP�\D�GD�HNLS�oDOÕúPDVÕQÕQ�

EDúDUÕOÕ�ELU�úHNLOGH�\�U�W�OPHGL÷L�ELU�SURMHQLQ�EDúDUÕ\D�XODúPD�RODVÕOÕ÷Õ��SODQODPD�GÕúÕ�

YH\D�SURJUDP�KHGHIOHULQLQ�GÕúÕQGDNL�HWNHQOHUH�ED÷OÕ�RODFDNWÕU��$UDúWÕUPDGD�7LFDUHW�

0HVOHN�YH�$QDGROX�7LFDUHW�0HVOHN�/LVHOHULQGH�RNXO�JHOLúLP�\|QHWLP�HNLELQLQ�

oDOÕúPDODUÕ�J|]OHQPLúWLU��$\UÕFD�DUDúWÕUPDGD��WLFDUHW�PHVOHN�OLVHOHULQLQ�IL]LNL�GXUXPX�YH�

GRQDQÕPÕ�GD�RUWD\D�NRQXOPXúWXU��2NXOODUGD�\|QHWLP�V�UHFLQLQ�LúOH\LúL��|÷UHWPHQ�

JHOLúWLUPH�oDOÕúPDODUÕ��RNXO�LNOLPL��|÷UHQFL�EDúDUÕVÕ�YH�RNXO�YHOL�LúELUOL÷LQH�\|QHOLN

oDOÕúPDODUOD�LOJLOL�|QHPOL�VRQXoODUD�XODúÕOPÕúWÕU�

$UDúWÕUPDQÕQ�GL÷HU�E|O�POHULQGH�GH�EHOLUWLOGL÷L�JLEL�PHVOHNL�H÷LWLP��ONHPL]GH�

KHU�JHoHQ�J�Q�|QHP�ND]DQPDNWDGÕU�YH�PHVOHNL�H÷LWLPH�\|QHOLN�WDOHSWH�DUWPDNWDGÕU��

$QFDN�EXUDGD�|QHPOL�RODQ�KXVXV�QLFHO�YHULOHUOH�ELUOLNWH�PHVOHNL�H÷LWLP�NXUXPODUÕQGDQ�

PH]XQ�RODQ�ELUH\OHULQ�QLWHOLNOHULQL�GH�HQ��VW�VHYL\H�oÕNDUPDNWÕU��7LFDUHW�PHVOHN�OLVHOHUL�

GH�E�Q\HOHULQGH�EXOXQDQ�E|O�POHU�YDVÕWDVÕ\OD�ELUoRN�VHNW|UH�HOHPDQ�VD÷OD\DQ�PHVOHNL�

H÷LWLP�NXUXPODUGÕU���%XJ�Q�WLFDUHW�OLVHVL�PH]XQODUÕ��UHWLP�LúOHWPHOHUL��KDVWDQHOHU��

EL O Lú LP�VHNW|U��JLEL �VDQD\LGHQ�KL]PHW �VHNW|U�QH�ELUoRN� Lú OHWPHGH� LV W LKGDP�

HGLOPHNWHGLUOHU��<D�GD�GL÷HU�ELU�GH\LúOH�LVWLKGDP�HGLOPH\L�EHNOHPHNWHGLUOHU��%X�

LVWLKGDP�DQFDN�YH�DQFDN�QLWHOLNOHULQ�DUWWÕUÕOPDVÕ�LOH�VD÷ODQDFDNWÕU��%XQXQ�VD÷ODQDELOPHVL�

LoLQ�LVH�W�P�WLFDUHW�PHVOHN�RNXOODUÕQÕQ�|QFHOLNOL�RODUDN�NXUXPVDO�QLWHOLNOHULQL�

DUWWÕUPDODUÕGÕU��%X�ED÷ODPGD�RNXO�JHOLúLP�oDOÕúPDODUÕQÕQ�VD÷OÕNOÕ�RODUDN�\�U�W�OHELOPHVL�

LoLQ�EX�JLEL�GXUXP�WHVSLWLQH�\|QHOLN�oDOÕúPDODUGD�HOGH�HGLOHQ�VRQXoODU�|QHP�

WDúÕPDNWDGÕU�

����6218d

$UDúWÕUPDQÕQ�EX�E|O�P�QGH�DUDúWÕUPD\D�NDWÕODQ�WLFDUHW�PHVOHN�OLVHOHULQLQ�JHQHO�

GXUXPODUÕQD��RNXO�JHOLúLP�HNLEL��\HOHUL�YH�oDOÕúPDODUÕQD�LOLúNLQ�VRQXoODUD�\HU�

YHULOPLúWLU�



���

$UDúWÕUPD\D�.DWÕODQ�2NXOODUD�YH�$QNHWL�'ROGXUDQODUD�øOLúNLQ�6RQXoODU

�$UDúWÕUPD\D�LOLúNLQ�EXOJXODU�LQFHOHQGL÷LQGH�EXJ�Q�WLFDUHW�PHVOHN�OLVHOHULQLQ���

��¶LQGH����±�����DUDVÕ�|÷UHQFLQLQ�H÷LWLP�|÷UHWLPH�GHYDP�HWWL÷L�J|U�OPHNWHGLU���7LFDUHW�

OLVHOHULQGH�\R÷XQOXN���������RUWDODPD�LOH����±�����|÷UHQFL�DUDVÕQGDGÕU��$UDúWÕUPD�

NDSVDPÕQGDNL�RNXOODU�DUDVÕQGD�|÷UHQFL�PHYFXGX�EX�GH÷HUOHU�GÕúÕQGD�RODQ�RNXOODUÕQ�

EXOXQGXNODUÕ�E|OJHGH�WHN�WLFDUHW�OLVHVL�ROPDODUÕQGDQ�\D�GD�PHUNH]H�X]DN�N�o�N�\HUOHúLP�

\HUOHULQGHNL�RNXOODU�ROPDODUÕQGDQ�ND\QDNODQGÕ÷Õ�G�ú�Q�OPHNWHGLU��d�QN��\DSÕODQ�

J|U�úPHOHUGH�W�P�WLFDUHW�PHVOHN�OLVHVL�\|QHWLFLOHUL�RNXOODUÕQD�\|QHOLN�|÷UHQFL�WDOHELQLQ�

oRN�\R÷XQ�ROGX÷XQX�YH�ELQD�NDSDVLWHOHULQLQ�WDPDPHQ�GROX�ROGX÷XQX�EHOLUWPLúOHUGLU�

$UDúWÕUPD\D�NDWÕODQ�RNXOODUGDNL�RUWDODPD�SHUVRQHO�VD\ÕVÕ�LVH�������NLúL�DUDVÕQGD�

\R÷XQOXN�J|VWHUPHNWHGLU�

7LFDUHW�OLVHOHULQLQ�W�P�QGH�PXKDVHEH�ILQDQVPDQ�DODQÕ�EXOXQXUNHQ��EX�DODQÕ�

VÕUDVÕ\OD�ELOLúLP�WHNQRORMLOHUL��E�UR�\|QHWLPL�YH�VHNUHWHUOLN�YH�VRQ�RODUDN�GD�SD]DUODPD�

YH�SHUDNHQGHFLOLN�DODQÕ�WDNLS�HWPHNWHGLU��<LQH�\DSÕODQ�J|U�úPHOHUGH�SD]DUODPD�YH�

SHUDNHQGHFLOLN�DODQÕQD�\R÷XQ�ELU�WDOHS�ROGX÷X�J|U�OPHNWHGLU��$QFDN�EX�DODQ�KHQ�]�

VDGHFH�SLORW�RNXOODUGD�X\JXODQPDNWDGÕU

2NXO�NDOLWH�J|VWHUJHOHULQH�LOLúNLQ�ELULPOHUH�EDNÕOGÕ÷ÕQGD�RNXOODUÕQ�KHSVLQGH�

ELOJLVD\DU�ODERUDWXDUÕ� E�\�N�ELU�NÕVPÕQGD�N�W�SKDQH�YH�oRN�DPDoOÕ�VDORQ�EXOXQPDVÕ�

ROGXNoD�ROXPOX�ELU�VRQXo�RODUDN�GH÷HUOHQGLULOPHNWHGLU��$UDúWÕUPD�NDSVDPÕQGDNL�

RNXOODUGDNL�HQ�\HWHUVL]�IL]LNL�ELULP�����RUDQÕ�LOH�VSRU�VDORQX�ROPXúWXU��2NXO�

\|QHWLFL OHU LQLQ�oR÷X�RNXO �oHYUHVLQGH�\HWHUO L �DODQ�ROPDGÕ÷Õ � LoLQ�VSRU�VDORQX�

\DSWÕUÕODPDGÕ÷ÕQÕ�EHOLUWPLúWLU�

$UDúWÕUPD�EXOJXODUÕQGD�GD�J|U�OG�÷��JLEL�QH�\D]ÕN�NL�WLFDUHW�OLVHOHULQGH�GH�

|]HOOLNOH�øVWDQEXO�LOLQGHNL�GL÷HU�RNXOODUGD�ROGX÷X�JLEL�VÕQÕI�PHYFXWODUÕ�NDEXO�HGLOHELOLU�

GH÷HUOHULQ�oRN��]HULQGHGLU��7LFDUHW�OLVHOHULQGHNL�VÕQÕI�PHYFXWODUÕ�\R÷XQOX÷X���±���

GH÷HUOHUL�DUDVÕQGDGÕU�



���

2NXOODUÕQ�����¶LQGH�GHUVOLN�VD\ÕVÕ���±���DUDVÕQGDGÕU��%X�GHUVOLN�VD\ÕODUÕ�ELU�

|QFHNL�SDUDJUDIWD�DoÕNODQDQ�VÕQÕI�PHYFXWODUÕ�G�ú�Q�O�UVH�ROGXNoD�\HWHUVL]�NDOPDNWDGÕU�

$UDúWÕUPDQÕQ�DOW�SUREOHPOHULQGHQ�ELULQL�ROXúWXUDQ�RNXOODUÕQ�NDOLWH�EHOJHVLQH�

VDKLS�ROPD�GXUXPODUÕ�LVH�PDDOHVHI�oRN�ROXPVX]GXU��øVWDQEXO¶GD�\HU�DODQ�KLoELU�WLFDUHW�

OLVHVLQLQ�RNXO�NDOLWH�EHUDWÕ�EXOXQPDPDNWDGÕU��%X�VRQXo�RNXO�JHOLúLP�\|QHWLP�

oDOÕúPDODUÕQÕQ�\HWHUVL]�NDOGÕ÷ÕQÕQ�HQ�|QHPOL�NDQÕWÕGÕU��%X�QHGHQOH�RNXO�\HWNLOLOHULQLQ�

DUDúWÕUPD�VRQXoODUÕQÕ�oRN�L\L�LQFHOH\LS�|QHULOHUL�GLNNDWH�DOPDODUÕ�JHUHNPHNWHGLU�

$UDúWÕUPD\D�DLW�DQNHWL�RNXO�P�G�UOHUL�LOH�ELUOLNWH������RNXO�\|QHWLFLOHUL�

GROGXUPXúODUGÕU��2NXO�JHOLúLP�HNLELQLQ�\|QHWLPLQGH�DVÕO�VRUXPOXOX÷XQXQ�2*<(�

VRUXPOXVXQD�DLW�ROGX÷X�G�ú�Q�OG�÷�QGH�DQNHWL�GROGXUDQODUÕQ�DUDVÕQGD�2*<(�

VRUXPOXVXQXQ�VDGHFH�����RUDQÕQGD�NDOPDVÕ�RNXOODUGD�2*<(�VRUXPOXODUÕQÕQ�LúOHYVHO�

RODUDN�EX�J|UHYL�\�U�WPHGLNOHULQL�G�ú�QG�UPHNWHGLU��%LU�VRQUDNL�VRUXGD�V|]�NRQXVX�

\HWNLOLOHULQ����¶LQLQ�2*<(�LOH�LOJLOL�KHUKDQJL�ELU�H÷LWLP�SURJUDPÕQD�NDWÕOPDPÕú�

ROPDODUÕ�EX�NRQXGD�HWNLQ�ELU�oDOÕúPD�J|VWHUPHOHULQLQ�P�PN�Q�ROPDGÕ÷ÕQÕ�RUWD\D�

NR\PDNWDGÕU��

2NXO�*HOLúLP�<|QHWLP�(NLELQLQ�dDOÕúPDVÕQD�$LW�6RQXoODU

$UDúWÕUPD�NDSVDPÕQGDNL�RNXOODUÕQ�����¶VLQGH�2*<(�EXOXQPDNWDGÕU��2\VD�

KHP�RNXOODUÕQ�QLWHOLNOHULQL�DUWWÕUPDODUÕQD�VD÷OD\DFD÷Õ�\DUDU�DoÕVÕQGDQ�KHP�GH�0(%�LOJLOL�

X\JXODPDODUÕ�JHUH÷L�W�P�RNXOODUGD�V|]�NRQXVX�HNLELQ�EXOXQPDVÕ�JHUHNPHNWHGLU�

2NXO�*HOLúLP�<|QHWLP�(NLELQLQ�ROXúWXUXOPD�úHNOL�LOH�LOJLOL�VRUX\D�YHULOHQ�

\DQÕWODUD�J|UH�RNXOODUÕQ����¶VL�GR÷UX�\|QWHP�RODQ�WRSODQWÕGD�R\ODPD�\ROX�LOH�HNLELQL�

ROXúWXUPDNWDGÕU� �'L÷HU�NXUXPODU�LVH�ROPDPDVÕ�JHUHNHQ�ELU�VLVWHP�RODQ�DWDPD��

J|UHYOHQGLUPH�JLEL�\|QWHPOHUL�WHUFLK�HWPHNWHGLUOHU��%X�GXUXP�RNXOODUÕQ�E�\�N�ELU�

NÕVPÕQÕQ�EX�HNLEL�SURVHG�U�JHUH÷L�ROXúWXUGX÷X�VRQXFXQX�RUWD\D�NR\PDNWDGÕU���'DKD�

|QFH�GH�DoÕNODQGÕ÷Õ�JLEL�DWDPD�YH\D�J|UHYOHQGLUPH�\ROX\OD�ROXúWXUXODQ�ELU�HNLELQ�

VD÷OÕNOÕ�RODUDN�oDOÕúDELOPHVL�P�PN�Q�GH÷LOGLU�

2NXOODUGDNL�2*<(�HNLSOHULQGH��EXOXQPDVÕ�JHUHNHQ�HNLS��\HOHUL�DUDúWÕUPDQÕQ�

OLWHUDW�U�E|O�P�QGH�DoÕNODQPÕúWÕ��%XQD�J|UH�DQNHWLQ�LNLQFL�E|O�P�Q�Q���VRUXVXQXQ�W�P�



���

LIDGHOHULQLQ������ROPDVÕ �JHUHNPHNWHGLU � �$QFDN�VRQXoODUD�J|UH�RNXOODUGDNL�

2*<(¶OHULQLQ�W�P�QGH�VDGHFH�P�G�U�\DUGÕPFÕVÕ�YH�|÷UHWPHQ�LIDGHOHULQLQ�IUHNDQV�

GH÷HUL������oÕNPÕúWÕU��2NXOODUÕQ�HNLSOHULQLQ������VLQGH�|÷UHQFL�EXOXQPX\RU�ROPDVÕ�

ELOH�EX�HNLSOHULQ�VD÷OÕNOÕ�oDOÕúPDGÕ÷ÕQÕQ�HQ�|QHPOL�J|VWHUJHVLGLU��hU�Q��|÷UHQFL�RODQ�ELU�

NXUXPXQ�JHOLúLP�SODQODUÕQÕQ�LoHULVLQGH�|÷UHQFL�J|U�úOHULQGHQ�\DUDUODQÕOPÕ\RU�ROPDVÕ�

VRQ�GHUHFH�\DQOÕú�ELU�X\JXODPDGÕU��<LQH�RNXOODUÕQ�|÷UHQFL��YHOL��EXOXQGXNODUÕ�VHPW�JLEL�

ELUoRN� L o �YH�GÕú�SD\GDúÕQÕQ�ROGX÷XQX�G�ú�Q�UVHN�VLYLO�WRSOXP�|UJ�W��WHPVLOFLOHULQLQ��

PXKWDUODUÕQ�oRN�D]�RNXOGD�HNLSWH�\HU�DOÕ\RU�ROPDODUÕ�EX�VD÷OÕNVÕ]�GXUXPX�GDKD�QHW�

RODUDN�RUWD\D�NR\PDNWDGÕU��

%LOLQGL÷L��]HUH�ELU�NXUXPXQ�VWUDWHMLN�SODQÕ�YH�EXQXQ�LoHULVLQGH�\HU�DODQ�PLV\RQ�

YH�YL]\RQX�R�NXUXPXQ�NLPOL÷LQL��KHGHIOHULQL��KHGHIOHULQH�XODúPDGDNL�HQJHOOHULQL�RUWD\D�

NR\PDNWDGÕU��%X�GR÷UXOWXGD�NXUXPXQ�IDDOL\HW�DODQÕ�QH�ROXUVD�ROVXQ�NXUXPVDO�

SODQODPDODUÕQ�VDGHFH�\|QHWLFLOHU�WDUDIÕQGDQ�\DSÕOÕ\RU�ROPDVÕ�VRQ�GHUHFH�\DQOÕú�ELU�

X\JXODPDGÕU��9H�QH�\D]ÕN�NL�DUDúWÕUPD�NDSVDPÕQGDNL�RNXOODUÕQ����¶LQGH�PLV\RQ��

YL]\RQ�YH�VWUDWHMLN�SODQ�RNXO�LGDUHVL�WDUDIÕQGDQ�ROXúWXUXOPDNWDGÕU��

.X UXPOD U Õ Q � E L U � |QFHN L � V R U X\D � G D � NRQX � R O DQ � V W U D W H M L N � S O DQ O D U Õ Q Õ �

ROXúWXUDELOPHOHUL�LoLQ�PHYFXW�GXUXPODUÕQÕ�QHW�RODUDN�WHVSLW�HWPHOHUL�JHUHNPHNWHGLU��

%XQX�WHVSLW�HWPHQLQ�\ROX�GD�LKWL\Do�DQDOL]L�\DSPDNWÕU��2NXOODUÕQ�����¶LQLQ�LKWL\Do�

DQDOL]L�\DSÕ\RU�ROPDVÕ�ROGXNoD�ROXPOX�ELU�VRQXo�RODUDN�DOJÕODQPDNWDGÕU��$QFDN�LKWL\Do�

DQDOL]L�\DSÕOÕ\RU�ROPDVÕQD�UD÷PHQ�ELU�|QFHNL�VRUXGD�RNXO�VWUDWHMLN�SODQODUÕQÕQ�RNXO�

LGDUHVL�WDUDIÕQGDQ�KD]ÕUODQÕ\RU�ROPDVÕ�EX�VRUX\D�YHULOHQ�\DQÕW�LOH�oHOLúPHNWHGLU��%XGD�

DNOD� LKW L\Do�DQDOL]OHU LQLQ�GH�SURVHG�U�RODUDN�J|U�O�S�X\JXODQGÕ÷Õ�VRQXFXQX�

JHWLUPHNWHGLU��%L U � VRQUDNL � VRUX\D �D L W �EX OJXODU �GD � LK W L\Do �DQD OL]OHULQLQ�\DQOÕú�

X\JXODQGÕ÷ÕQÕ�J|VWHUPHNWHGLU��2OPDVÕ�JHUHNHQ�GXUXP�LKWL\Do�DQDOL]OHULQLQ�KHU�VÕQÕI�

VHYL\HVLQGHQ����|÷UHQFL\H�YH����YHOL\H�X\JXODQPDVÕ�LNHQ�EXQX�JHUoHNOHúWLUHQ�RNXO�

RUDQÕ�VDGHFH������RODUDN�RUWD\D�oÕNPÕúWÕU�

2NXOODUGD�\DSÕODQ�LKWL\Do�DQDOL]OHULQH�VRQXoODUÕQD�J|UH�RNXOODUGD�ROXúWXUXODQ�

oDOÕúPD�JUXSODUÕQÕQ�IDDOL\HW�DODQODUÕQGDQ�������¶��WHNQRORML��������¶L�H÷LWLP�YH�

|÷UHWLPL�JHOLúWLUPH��������¶VL�J�YHQOLN��������¶��LQVDQ�ND\QDNODUÕQÕ�JHOLúWLUPH��

������¶VL�VHNW|UGH�LOHWLúLP�����¶VL�PH]XQODUOD�LOHWLúLP�YH�\|QOHQGLUPH��������¶VL�



���

UHKEHUOLN�YH�SVLNRORMLN�GDQÕúPDQOÕN��������¶��|G�OOHQGLUPH�YH�WDNGLU��������¶VL�VRV\DO�

YH�VSRUWLI�HWNLQOLNOHU�JHOLúWLUPH�ROPXúWXU��%X�VRQXoODU�RNXOODUÕQ�EXOXQGX÷X�E|OJH\H��

VÕQÕIODUÕQ�|÷UHQFL�VD\ÕODUÕQD��RNXOGD�\HU�DODQ�ELULPOHUH�J|UH�IDUNOÕOÕN�J|VWHUHELOPHNWHGLU�

2NXOODUÕQ�WDPDPÕQGD�EXOXQPDVÕ�JHUHNHQ�RNXO�JHOLúLP�SODQÕ�DUDúWÕUPD\D�NDWÕODQ�

RNXOODUÕQ�����¶LQGH�EXOXQPDNWDGÕU��%X�VRQXo�oRN�ROXPVX]�RODUDN�J|U�OPHVH�GH�

JHOLúLPLQ�SODQVÕ]�RODUDN�VD÷ODQPDVÕ�P�PN�Q�RODPD\DFD÷Õ�LoLQ�2*<(¶ OHULQLQ�W�P�Q�Q�

ELU�oDOÕúPD�SODQÕ�EXOXQPDVÕ�úDUWWÕU�

2NXOODUÕQ�W�P�Q�Q�\ÕOVRQXQGD�RNXO�JHOLúLP�UDSRUODUÕQÕ�0(%¶H�J|QGHUPHOHUL�

JHUHNPHNWHGLU��$QFDN�VRUX\D�LOLúNLQ�EXOJXODUGD�GD�J|U�OG�÷��JLEL�RNXOODUÕQ����¶L�EX�

UDSRUODUÕ�J|QGHUPHGLNOHULQL�EHOLUWPLúOHUG L U � �%X �GXUXP�NRQX � L O H � L OJ L O L �GHQH W LP�

PHNDQL]PDVÕQÕQ�GD�oDOÕúPDVÕQGD�VÕNÕQWÕODU�ROGX÷XQX�RUWD\D�oÕNDUPÕúWÕU�

7�P�NXUXPODU�JLEL�RNXOODUGD�G�Q\DGDNL�ELUoRN�NRQMHNW�UHO�JHOLúPHGHQ�YH�

GH÷LúLPGHQ�HWNLOHQPHNWHGLUOHU��.HQGL�Lo�YH�GÕú�oHYUHOHULQGHNL�GH÷LúLPOHUL�GH�GLNNDWH�

DOGÕ÷ÕPÕ]�GD�NXUXPVDO�VWUDWHMLN�SODQ��YL]\RQ�YH�PLV\RQODUÕQ�VWDWLN�ELU�\DSÕ�GD�ROPDPDVÕ�

JHUHNPHNWHGLU��6WUDWHMLN�SODQÕQ�KHU�\ÕO�GH÷LúHQ�LKWL\DoODU�GR÷UXOWXVXQGD�J�QFHOOHQPHVL

HVDVWÕU��$QFDN�V|]�NRQXVX�J�QFHOOHPH�VDGHFH�RNXOODUÕQ�����VLQGH�\DSÕOPDNWDGÕU�

$QNHWH�NDWÕODQ�RNXOODUD�ELU�VRQUDNL�VRUXGD�³YL]\RQ��PLV\RQ�YH�VWUDWHMLN�SODQÕQ�

W�P�RNXO�oHYUHVL � � �|÷UHQFL��YHOL��|÷UHWPHQ��WDUDIÕQGDQ�EHQLPVHQPHVL�LoLQ�QH�W�U�

oDOÕúPDODU�\DSPDNWDVÕQÕ]"´�GL\H�DoÕN�XoOX�ELU�VRUX�VRUXOPXúWXU��%X�VRUX\D�YHULOHQ�

FHYDSODU�LQFHOHQGL÷LQGH��DQNHW��\�]�\�]H�J|U�úPH��WRSODQWÕ��SDQR�\ROX\OD�GX\XUX�JLEL�

\|QWHPOHU�|Q�SODQD�oÕNPÕúWÕU�

2NXO�JHOLúLP�\|QHWLP�HNLSOHULQLQ�EDúDUÕVÕQD�HWNL�HGHQ�XQVXUODUD�NDWÕOÕP�

GHUHFHOHUL�����±�����DUDOÕ÷ÕQGD�JHUoHNOHúPLúWLU��%X�VRQXoODUD�J|UH�RNXO�JHOLúLP�\|QHWLP�

HNLSOHULQLQ�EDúDUÕVÕQD�HWNL�HGHQ�XQVXUODU�VÕUDODPDVÕQGD�LON�VÕUD\Õ������RUWDODPD�NDWÕOÕP�

GHUHFHVL�LOH�³0(%�WDUDIÕQGDQ�KD]ÕUODQDQ�J|UVHO�YH�\D]ÕOÕ�GRN�PDQODU´�DOPDNWDGÕU� 2J\H�

�\HOHULQLQ�E�\�N�ELU�NÕVPÕQÕQ�NRQX�LOH�LOJLOL�KHUKDQJL�ELU�H÷LWLPH�NDWÕOPÕú�ROPDGÕNODUÕ�

G�ú�Q�OG�÷�QGH�LOJLOL�\D\ÕQODUÕQ�|QHPL�RUWD\D�oÕNPDNWDGÕU��������RUWDODPD�LOH�³2NXO�

2J\H�VRUXPOXODUÕ�LoLQ�G�]HQOHQHQ�KL]PHW�LoL�H÷LWLPOHU´�LNLQFL�VÕUDGD�������LOH�³2J\H�



���

VRUXPOXODUÕQFD�RNXO�SHUVRQHOLQH�YHULOHQ�H÷LWLPOHU´��o�QF��VÕUDGD�������LOH�³2NXO�

\|QHWLFLOHUL�LoLQ�G�]HQOHQHQ�KL]PHW�LoL�H÷LWLPOHU´�VRQ�VÕUDGD�\HU�DOPDNWDGÕU�

2NXO�JHOLúLP�HNLELQLQ�RNXOXQ�VWUDWHMLN�SODQÕQGD�URO��RODQ�HQ�\HWNLOL�HNLEL�

ROGX÷X�G�ú�Q�OG�÷�QGH�VWUDWHMLN�SODQODUÕQ�X\JXODQPDVÕQGD�ROGXNoD�HWNLOL�RODQ�PDOL�

ND\QDNODUÕQ�\|QHWLOPHVLQLQ�GH�2*<(�WDUDIÕQGDQ�VD÷ODQPDVÕQÕQ�JHUHNOLOL÷L�RUWD\D�

oÕNPDNWDGÕU��$QFDN�DUDúWÕUPD�NDSVDPÕQGDNL�RNXOODUÕQ�VDGHFH����¶��QGH�2*<(�NRQX�

LOH�LOJLOL�V|]�VDKLELGLU�

2NXO�JHOLúLP�SODQÕ�RNXOXQ�W�P�Lo�YH�GÕú�oHYUHVLQL�NDSVD\DQ�ELU�SODQGÕU��%X�

QHGHQOH�GH�W�P�SD\GDúODU�DUDVÕQGD�RUJDQL]H�ROXQDUDN�NRRUGLQHOL�úHNLOGH�\�U�W�OPHOLGLU��

$QFDN�DUDúWÕUPD\D�J|UH�RNXOODUÕQ�����LQGH�V|]�NRQXVX�SODQ�VDGHFH�2*<(�WDUDIÕQGDQ�

X\JXODQPDNWDGÕU��2*<(�SODQODUÕQ�X\JXOD\ÕFÕVÕ�ROPDNWDQ�]L\DGH�SODQODUÕ�KD]ÕUOD\DQ�

WDUDI�ROPDOÕGÕU�

2NXOODUÕQ�E�\�N�ELU�NÕVPÕQGD�RNXO�JHOLúLP�SODQÕQÕQ�HWNLOHUL�\ÕOGD���NH]�

SD\GDúODUD�ELOGLULOPHNWHGLU��2\VD�KHU�D\�\D�GD�HQ�JHo���D\GD�ELU�SD\GDúODUOD�ELUOLNWH�

GH÷HUOHQGLULOHQ�RNXO�SODQODUÕ�GDKD�HWNLOL�ELU�úHNLOGH�X\JXODQDFDNWÕU�

$QNHWH�NDWÕODQ�RNXOODUÕQ SHUVRQHOOHULQH�YHULOHFHN�RODQ�KL]PHW�LoL�H÷LWLP�

LKWL\DoODUÕQÕQ�EHOLUOHQPHVLQGH�������¶X�DQNHW���������J|U�úPH�����¶L�L]OHPH�

\|QWHPLQL�WHUFLK�HWPHNWHGLU�

2NXO�RUWDPÕQÕ�JHOLúWLUPH\H�\|QHOLN�RNXOXQ�LúOH\LúL�LOH�LOJLOL�X\JXODPDODUGD���

RNXOODU�HQ�ID]OD�VÕUDVÕ\OD�SUREOHP�EHOLUOHPH�WRSODQWÕODUÕQÕ��oDWÕúPD�o|]PH�JUXSODUÕQÕ�YH�

|÷UHWLPLQ�GÕú�oHYUH�LOH�]HQJLQOHúWLULOPHVL�JUXSODUÕQÕ�WHUFLK�HWPHNWHGLUOHU��2NXOODUÕQ�EX�

NRQX�LOH�WHUFLKOHUL�WDPDPHQ�NHQGL�EXOXQGXNODUÕ�oHYUH\H�YH�Lo�YH�GÕú�SD\GDúODUÕQD�J|UH

IDUNOÕOÕN�J|VWHUHELOPHNWHGLU�

2NXO�RUWDPÕQD�JHOLúWLUPH\H�\|QHOLN�RODUDN�RNXOODUÕQ�X\JXODGÕNODUÕ�LON���\|QWHP�

VÕUDVÕ\OD��H÷LWLP�WHNQRORMLOHULQLQ�NXOODQÕPÕ��|÷UHQFLOHULQ�LOJLOHULQH�\|QHOLN�GHUV�GÕúÕ�

HWNLQOLNOHU���VÕQÕI�GÕúÕ�HWNLQOLNOHU��|G�O�VLVWHPLQLQ�JHOLúWLULOPHVL�YH�|÷UHQFL�SURMHOHUL�

ROPXúWXU��%XQXQ�\DQÕ�VÕUD�VÕQÕI�\HUOHúLPLQGH�HVQHNOLN��V�UHNOL�DNDGHPLN�JHOLúPH�YH�

DEOD�D÷DEH\�|÷UHQFL�SURJUDPODUÕ�LVH�KLo�NXOODQÕOPD\DQ�|÷UHWLP�SURJUDPODUÕ�ROPXúWXU���
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2\VD�NXOODQÕOPD\DQ�SURJUDPODU DUDVÕQGD�\HU�DODQ�V�UHNOL�DNDGHPLN�JHOLúPH�WHNQRORMLQLQ�

JHOLúPHVL�VRQXFX�ELOJL�SD\ODúÕPÕQÕQ�YH��UHWLPLQLQ�KHU�JHoHQ�J�Q�DUWWÕ÷Õ�ELU�G|QHPGH�

H÷LWLPFLOHU�DoÕVÕQGDQ�oRN�E�\�N�|QHP�WDúÕPDNWDGÕU��*�QFHOOHQPH\HQ�ELOJLOHU�ELU�V�UH�

VRQUD�H÷LWLPFLOHUL�N|UHOWPHNOH�NDOPD\ÕS�RUWD\D�oÕNDQ��U�Q�RODQ�|÷UHQFLQLQ�GH�oD÷ÕQ�

JHULVLQGH�NDOPDVÕ�VRQXFXQX�GR÷XUDFDNWÕU�

2NXO�RUWDPÕQÕ�JHOLúWLUPH\H�\|QHOLN�PDWHU\DO�EHOLUOH\LFL�X\JXODPDODUGD�

QHUGH\VH�RNXOODUÕQ�WDPDPÕ�VÕQÕI�PDWHU\DOOHULQL�JHOLúWLUPH\H�\|QHOLN�X\JXODPDODUÕ�

NXOODQPDNWDGÕUODU��6ÕQÕI�PDWHU\DOOHULQL�VÕQÕI�GÕúÕ�H÷LWLP�RUWDPODUÕQÕ�JHOLúWLUPH��\HWHUOL�YH�

DPDFD�\|QHOLN�VDUI�PDO]HPHVL�NXOODQPD�YH�RNXO�ELQDVÕQÕQ�HVQHNOL÷L�YH�HUJRQRPLNOL÷L�

L]OHPHNWHGLU��(Q�D]�NXOODQÕODQ�PDWHU\DO�EHOLUOH\LFL�LVH�PHG\D�PHUNH]L�ROXúWXUPD�

ROPXúWXU�

2NXO�JHOLúLP�\|QHWLP�HNLEL�oDOÕúPDODUÕQGD�NXOODQÕODQ�\|QWHPOHUOH�LOJLOL��

RNXOODUÕQ�������¶L�EH\LQ�IÕUWÕQDVÕ��������¶X�DODQ�NXYYHW�DQDOL]L��������¶��VZRW�

DQDOL]LQL�NXOODQPDNWDGÕU���2NXOODUÕQ�LKWL\Do�DQDOL]OHULQL�X\JXODPDODUÕQGD�RQODUD�ÕúÕN�

WXWDFDN�RODQ�VZRW�DQDOL]LQLQ�NXOODQÕOPD�RUDQÕQÕQ�ROGXNoD�G�ú�N�ROPDVÕ�GLNNDW�oHNLFLGLU�

2NXO�JHOLúLP�X\JXODPDODUÕQÕQ�RNXOODUD�VD÷ODGÕ÷Õ�DODQODUD�NDWÕOPD�GHUHFHVLQLQ�

|Oo�P��LoLQ��¶OL�OLNHUW�|OoH÷L�NXOODQÕODQ�VRUXGD�³LQVDQ�ND\QDNODUÕQÕQ�JHOLúLPLQH�NDWNÕ�

VD÷ODPÕúWÕU´�LIDGHVL������RUWDODPD�LOH�HQ�D]�SXDQ�YHULOHQ�DODQ�ROXUNHQ�EXQXQ�GÕúÕQGDNL�

W�P�LIDGHOHUH������LOH������DUDVÕQGD�GH÷HU�YHULOPLúWLU��%X�LIDGHOHUGHQ�KLo�ELULQH�HQ�oRN�

LOH�LIDGH�HGLOHQ���SXDQ�YHULOPHPLú�ROPDVÕ�GLNNDW�oHNLFLGLU��$QFDN�RNXO�JHOLúLPL�LOH�LOJLOL�

GL÷HU�X\JXODPDODUÕ�|OoPH\H�\DUD\DQ�GL÷HU�VRUXODUGD�J|U�OG�÷��JLEL�NRQX�LOH�LOJLOL�

ELUoRN�X\JXODPD�\DQOÕú�\D�GD�HNVLN�\DSÕOPDNWDGÕU��%X�GD�RNXOODUÕQ�RNXO�JHOLúLP�

oDOÕúPDODUÕQGDQ�WDP�YHULP�DOPDPDVÕ�VRQXFXQX�EHUDEHULQGH�JHWLUGL÷L�DoÕNoD�RUWD\D�

NR\PDNWDGÕU��$QFDN�EX�LIDGHOHULQ�KLo�ELULQH�³KLo´�LOH�LIDGH�HGLOHQ���GH÷HUL�YHULOPHPLú�

ROPDVÕ�RNXOODUÕQ�WDP�RODUDN�X\JXOD\DPDGÕ÷Õ�RNXO�JHOLúLP�oDOÕúPDODUÕQD�UD÷PHQ�ROXPOX�

VRQXo�DOGÕNODUÕQÕ�J|VWHUPHNWHGLU�

����g1(5ø/(5

$UDúWÕUPDGD�HOGH�HGLOHQ�\XNDUÕGDNL�VRQXoODUD�QHWLFHVLQGH�RNXOODUÕQ�RNXO�

JHOLúLP�oDOÕúPDODUÕQGD�EDúDUÕOÕ�ROPDODUÕQD�\|QHOLN�DúD÷ÕGDNL�|QHULOHU�JHOLúWLULOPLúWLU�



���

x +HUKDQJL�ELU�SURMHQLQ�EDúDUÕ\D�XODúDELOPHVL�LoLQ�|QFHOLNOL�RODUDN�

X\JXOD\ÕFÕODUÕQÕQ�ELOJLOHQGLULOPHVL�HVDVWÕU��%X�QHGHQOH�DUDúWÕUPD�

VRQXo O D U Õ QGD � J| U� O HQ � W �P � DN V DN O Õ N O D U Õ Q � HQ � |QHPO L � V HEHE L �

X\JXOD\ÕFÕODUÕQ�NRQX\D�LOLúNLQ�WDP�ELOJL\H�VDKLS�ROPDPDODUÕGÕU��%XQXQ�

o|]�P��LoLQ�0(%�ED÷OÕ�RNXOODUGDNL�W�P�\|QHWLFL�YH�|÷UHWPHQOHULQ�

NRQX\OD�LOJLOL�\HWNLOL�NLúLOHU�WDUDIÕQGDQ�ELOJLOHQGLULOPHVLQL�VD÷OD\DFDN�

KL]PHWLoL�H÷LWLP�SURJUDPODUÕ�\R÷XQ�RODUDN�G�]HQOHQPHOLGLU��$\UÕFD�

RNXO�SHUVRQHOLQLQ�NRQX\D�|Q\DUJÕOÕ�\DNODúWÕ÷Õ�YH�X\JXODPDNWDQ�

oHNLQGL÷L�J|U�OP�úW�U��%X�|Q\DUJÕQÕQ�RUWDGDQ�NDOGÕUÕOPDVÕ�LoLQ�

G�]HQOHQHFHN�WRSODQWÕODUD�NDWÕOÕP�]RUXQOX�WXWXOPDOÕGÕU�

x $UDúWÕUPD�VÕUDVÕQGD�J|U�ú�OHQ�RNXOODUGD�J|U�OP�úW�U�NL�ELUoRN�RNXO�

SODQOÕ�RNXO�JHOLúLPL�]DPDQ�ND\EÕ�RODUDN�J|UPHNWH�YH�VDGHFH�Nk÷ÕW�

�]HULQGH�X\JXODPDNWDGÕU��6DGHFH�Nk÷ÕW��]HULQGH�NDODQ�ELU�X\JXODPDQÕQ�

N LPVH\H �\DUD U � VD÷ ODPD\DFD÷ Õ �KD W WD �]DPDQ�ND\EÕ �\DUD WDFD÷ Õ �

NXúNXVX]GXU��%X�QHGHQOH�EX�X\JXODPDODUÕQ�Nk÷ÕW��]HULQGH�NDOPDVÕQÕ�

HQJHOOH\LFL�GHQHWOHPH�PHNDQL]PDODUÕ�ROXúWXUXOPDOÕGÕU�

x .XUXP�\HWNLOLOHUL�YH�|÷UHWPHQOHULQ�NRQX\D�LOLúNLQ�WDP�ELOJLOHQGLULOPHVL�

V D ÷ O D QG Õ N W D Q � V RQ U D � K H U � N X U XP � W �P � L o � Y H � G Õ ú � S D\GD ú O D U Õ Q Õ �

ELOJLOHQGLUPHOHUL�YH�RNXO�JHOLúLP�oDOÕúPDODUÕQÕ�EHQLPVHWPHOLGLU��%X�

ELOJLOHQGLUPH�LoLQ�WRSODQWÕ�G�]HQOHPHN��VRQXoODUÕ�oR÷DOWDUDN�oDOÕúDQODUD��

YHOLOHUH�YH�GL÷HU�SD\GDúODUD�XODúWÕUÕOPDN�JLEL�\|QWHPOHU�NXOODQÕODELOLU��

x 3ODQOÕ�RNXO�JHOLúLPL�LOH�LOJLOL�JHUHN�OLWHUDW�U�ELOJLOHULQLQ�JHUHN�LVH�|UQHN�

VWUDWHMLN�SODQ��VZRW�DQDOL]L��LKWL\Do�DQDOL]L�Y�E��X\JXODPDODUÕQ�\HU�DOGÕ÷Õ��

NÕODYX]�\D\ÕQODU�DUWWÕUÕOPDOÕGÕU�

x 2NXOODUÕQ�RNXO�JHOLúLPL�X\JXODPDODUÕQÕ�DUWWÕUDELOPHOHUL�LoLQ�KHU�W�UO��

IL]LNVHO�HQJHOLQ�RUWDGDQ�NDOGÕUÕOPDVÕQD�|QFHOLN�YHULOPHOLGLU��%X�

ED÷ODPGD�RNXOODUGD�ELOJL �DNWDUÕPÕQÕ �GHVWHNOH\HFHN�N�W�SKDQH��

ODERUDWXDU�JLEL�VÕQÕI�GÕúÕ�H÷LWLP�RUWDPODUÕ��VSRU�YH�N�OW�UHO�IDDOL\HWOHUL�



���

GHVWHNOH\HFHN�oRN�DPDoOÕ�VDORQODU�ROXúWXUXOPDOÕ�\D�GD�YDU�RODQODU�HWNLQ�

NXOODQÕPD�JHoLULOPHOLGLU�

x 2NXO�JHOLúWLUPHQLQ�VDGHFH�IL]LNVHO�JHOLúPH�ROGX÷X�G�ú�Q�OPHPHOLGLU��

)L]LNVHO�JHOLúPHQLQ�DQFDN�H÷LWLP�|÷UHWLP�V�UHFLQH�HWNL�HGHFHN�W�P�

RUWDPODUÕQÕQ�YH�\|QWHPOHULQLQ�JHOLúWLUL OGL÷LQGH�LúH�\DUD\DFD÷Õ�

XQXWXOPDPDOÕGÕU��%XQXQ�LoLQ�|÷UHWPHQOHULQ�\HQL�|÷UHWLP�\|QHWPHOHULQL�

YH�DODQODUÕ�LOH�LOJLOL�PHVOHNL�ELOJLOHULQL�DUWWÕUPDODUÕQÕ�VD÷OD\DFDN�KL]PHW�

LoL�H÷LWLP�SURJUDPODUÕ�G�]HQOHQPHOLGLU��

x 2NXOODUÕQ�YHOL�|÷UHQFL�YH�|÷UHWPHQGHQ�VRQUD�HQ�|QHPOL�SD\GDúODUÕ�RODQ�

\DUGÕPFÕ�SHUVRQHOOHULQLQ�RNXO�JHOLúLPL�NRQXVXQGD�ELOJLOHQGLULOPHVL�

\ DS Õ O D F DN � W RS O D Q W Õ O D U D � N D W Õ O ÕP O D U Õ Q Õ Q � V D ÷ O D QPDV Õ � \ R O X\ O D �

JHUoHNOHúWLULOPHOLGLU���2NXOOD�LOJLOL�DOÕQDFDN�KHU�W�UO��NDUDUGD�\DUGÕPFÕ�

SHUVRQHOLQ�J|U�ú�YH�|QHULOHUL�GLNNDWH�DOÕQPDOÕGÕU�

x 2NXO�P�G�UOHUL�2*<(�ROXúWXUXOPDVÕQD�YH�LúOHWLOPHVLQH�WLWL]OLNOH�

\DNODúPDOÕ��EX�NRQXGDNL�\|QHWPHOLNOHUL��X\JXODPDODUÕ�GLNNDWOH�WDNLS�

HGHUHN�X\JXODPDODUÕQ�RNXO�RUWDPÕQD�DGDSWDV\RQXQX�VD÷ODPDOÕGÕUODU��

6|]�NRQXVX�DGDSWDV\RQXQ�VD÷ODQPDVÕ�LoLQ�W�P�SHUVRQHOOH�\DSÕODQ�

ELOJLOHQGLUPH�WRSODQWÕODUÕ��DQNHWOHU��RNXO�GÕúÕ�DNWLYLWHOHU���JH]L��\HPHN��

YE��NXOODQÕODELOLU��

x 2NXO�<|QHWLP�(NLSOHULQLQ�ROXúWXUXOPDVÕQGD�GHPRNUDWLN�YH�NDWÕOÕPFÕ�

ROXQPDOÕGÕU��%XQXQ�VD÷ODQPDVÕ�LoLQ�HQ�GR÷UX�\|QWHP�2*<(¶QLQ�0DUW�

$\Õ�LoHULVLQGH�\DSÕODFDN�RODQ�|÷UHWPHQOHU�NXUXOXQGD�J|Q�OO��NDWÕOÕP�YH�

R\ODPD�\ROX\OD�EHOLUOHQPHVLGLU��<LQH�2*<(¶QLQ�DODFD÷Õ�oRN�|QHPOL�

NDUDUODUGD�VDGHFH�2*<(��\HOHULQLQ�GH÷LO�W�P�|÷UHWPHQ�YH�SD\GDúODUÕQ�

ILNLUOHULQLQ�DOÕQPDVÕ�RNXO�LoHULVLQGH�NDWÕOÕPFÕ�\|QHWLPL�GHVWHNOH\HFHNWLU��

x 2NXO�JHOLúLP�\|QHWLP�HNLSOHULQGH�QLKDL�NDUDU�RNXO�P�G�U�QH�GH÷LO�

RUWDN�SD\GDODUD�GD\DQGÕUÕOPDOÕGÕU��2*<(¶QLQ�NDUDU�PHNDQL]PDVÕQGD�HQ�

�VWWH�RNXO�P�G�U��EXOXQPDVÕQD�UD÷PHQ�VDGHFH�RNXO�P�G�U�Q�Q�DOGÕ÷Õ�



���

NDUDUODUÕQ�X\JXODPD\D�NRQXOPDVÕ��2*<(¶QLQ�ELU�HNLS�ROGX÷XQXQ�

XQXWXOPDVÕ��2*<(¶QLQ�WHPHO�IHOVHIHVLQH�D\NÕUÕ�RODFDN�YH�\DSÕODQODUÕQ�

VDGHFH�ND÷ÕW��]HULQGH�NDOPDVÕ�VRQXFXQX�GR÷XUDFDNWÕU��%X�GXUXP�W�P�

SD\GDúODUÕQ�2*<(¶QH�RODQ�LQDQFÕQÕ�GD�ROXPVX]�HWNLOH\HFHNWLU�

x 2NXO�P�G�UOHUL�NRQX\D�WLWL]OLNOH�\DNODúDUDN�NRQX�LOH�LOJLOL�oDOÕúPDODUÕ�

WDNLS�HWPHQLQ�YH�GHQHWOHPHQLQ�\DQÕ�VÕUD�EDúDUÕOÕ�X\JXODPDODUÕ�YH�

HNLSOHU L � �HNLSOHUGHNL �|÷UHQFL OHU L � �ED÷O Õ �ROGX÷X�\|QHWPHOLNOHU �

oHUoHYHVLQGH�|G�OOHQGLUPHOLGLU��%X�|G�OOHQGLUPHOHULQ�SHUVRQHOH�YH�

|÷UHQFLOHUH�LODQ�HGLOPHVL�oDOÕúPDODUD�RODQ�LOJL\L�DUWWÕUDFDN�PRWLYDV\RQ�

VD÷OD\DFDNWÕU��

x 2NXO�JHOLúLP�SODQODUÕ�RNXOXQ�IL]LNL��PDOL�YH�VRV\RORMLN�\DSÕVÕ�DQDOL]�

HGLOGLNWHQ�VRQUD�DQDOL]�VRQXoODUÕ�LOH�X\XPOX�ROPDOÕ���JHUoHNOHúWLULOHELOLU�

KHGHIOHU�ROXúWXUXOPDOÕGÕU�

x 2NXOXQ�JHOLúPH�SODQODUÕQÕQ�VD÷OÕNOÕ�RODUDN�LúOH\HELOPHVL�LoLQ�PXWODND�

LKWL\Do�DQDOL]OHUL�YH�EXQODUÕQ�QHWLFHVLQGH�NXUXPVDO�|]�GH÷HUOHQGLUPH�

UDSRUODUÕ�G�]HQOHQPHOLGLU��g]�GH÷HUOHQGLUPH�UDSRUODUÕ�IRUPDOLWH�RODUDN�

J|U�OPHPHOL��EX�UDSRUODUGD�RNXOOD�LOJLOL�ROXPOX�YH�ROXPVX]�KHU�W�UO��

VRQXFD�\HU�YHULOPHOLGLU��2NXOXQ�GÕúDUGDQ�ELU�IRWR÷UDIÕ�JLEL�RODQ�EX�

UDSRUODU�HNVLNOHULQ�YH�\DSÕOPDVÕ�JHUHNHQOHULQ�QHW�RODUDN�J|U�OPHVLQL�

VD÷ODPDNWDGÕU��

x 2NXOODUGD�|÷UHQFL�WHPVLOFLOL÷L�PXWODND�LúOHU�KDOH�JHWLULOPHOLGLU��2NXO�

JHOLúLP�HNLSOHULQGH�|÷UHQFL�WHPVLOFLOHULQH�GH�HúLW�V|]�KDNNÕ�YHULOPHOLGLU��

g÷UHQFL�WHPVLOFLOHUL�LOH�KHU�D\�G�]HQOL�WRSODQWÕODU�\DSÕOPDOÕ��EX�

WRSODQWÕ ODU �IRUPDOL WH�RODUDN�J|U�OPHPHOLGLU � �2NXO�\|QHWLPLQGH�

ILNLUOHULQH�|QHP�YHULOGL÷LQL�IDUN�HWWLNOHUL�QRNWDGD��|÷UHQFLOHULQ�RNXOD�

RODQ�NXUXPVDO�ED÷OÕOÕNODUÕ�GD�DUWDFDNWÕU��

x 2NXO�YHOL�LúELUOL÷L�GDKD�DNWLI�KDOH�JHWLULOHUHN�RNXOODUÕQ�LKWL\DoODUÕ�

NRQXVXQGD�YHOLOHULQGH�ELOJL�VDKLEL�ROPDODUÕ�VD÷ODQPDOÕ�YH�o|]�P



���

|QHULOHUL�NRQXVXQGD�ILNLU�YH�X\JXODPD�DúDPDODUÕQGD�LúELUOL÷L�LoHULVLQGH�

ROXQPDOÕGÕU��2NXOODUGD�G|QHPVHO�\DSÕODQ�YHOL�WRSODQWÕODUÕQÕQ�\DQÕ�VÕUD�

VÕQÕI�G�]H\LQGH�KHU�D\�WRSODQWÕODU�\DSÕOPDOÕGÕU��<LQH�RNXO�LGDUHVL��

UHKEHUOLN�VHUYLVL�\D�GD�VÕQÕI�|÷UHWPHQOHUL�WDUDIÕQGDQ�JHUoHNOHúWLULOHQ�HY�

]L\DUHWOHUL�GH�RNXO�YHOL�LúELUOL÷LQLQ�DUWPDVÕQD�NDWNÕ�VD÷OD\DFDNWÕU��

x .XUXP�oDOÕúDQODUÕQÕQ�RNXO�JHOLúLPL�oDOÕúPDODUÕQD�]DPDQ�D\ÕUDELOPHOHUL�

LoLQ�GHUV�VDDWOHUL�X\JXQ�úHNLOGH�G�]HQOHQPHOLGLU�

x 2NXOODUÕQ�PH]XQ�HWWLNOHUL�|÷UHQFLOHULQ�LOJLOL �DODQODUGD�LVWLKGDP�

HGLOPHOHULQL�VD÷ODQPDVÕ�LoLQ�PXWODND�H÷LWLP�DODQODUÕ�LOH�LOJLOL��QLYHUVLWH�

YH�PHVOHN�NXUXOXúODUÕ�GD�2*<(¶�OHULQH�GkKLO�HGLOPHOLGLUOHU��<DSÕODQ�

VWUDWHM LN�SODQODPDODUD��QLYHUVL WH �YH�PHVOHN�NXUXOXúODUÕQÕQ�GD�

EHNOHQWLOHUL�\DQVÕWÕOPDOÕGÕU�

x *HUL�EHVOHPH�VLVWHPLQL�L\L�oDOÕúWÕUDELOPHN�LoLQ�PXWODND�PH]XQ�

|÷UHQFLOHULQ�LVWLKGDP�YH�\�NVHN�|÷UHWLPH�JLWPH�GXUXPODUÕ�WDNLS�

HGLOPHOLGLU��%X�NRQX\OD�LOJLOL�LVWDWLVWLNOHUL�RUWD\D�NR\DELOPHN�LoLQ�ELU�

PH]XQ�WDNLS�NRPLV\RQX�ROXúWXUXOPDOÕGÕU��

x 2*<(�VRUXPOXODUÕ�X\JXODPDODUÕQ�E�W�QO�÷�QH�VD÷ODPDN�LoLQ�VÕN�VÕN�

GH÷LúW L U L OPH\HUHN�X]XQ�V�UHO L �J|UHYOHQGLU L OPHOLGLU � �$QFDN�EX�

J|UHYOHQGLUPH�\DSÕOÕUNHQ�NLúLOHULQ�]DPDQ�SODQODPDODUÕ�YH�J|Q�OO�O�NOHUL�

GLNNDWH�DOÕQPDOÕGÕU��

x 2NXO�JHOLúLP�HNLSOHUL��\HOHUL�RNXOXQ�W�P�SD\GDúODUÕQÕ�SODQOÕ�RNXO�

JHOLúLPLQLQ�HWNLOHUL �NRQXVXQGD�ELOJLOHQGLUPHOL �YH�VRQXoODUÕQD�

LQDQPDODUÕQÕ�VD÷OD\DFDN�|UQHNOHU�VXQPDOÕGÕUODU�

x 6DGHFH �PHV OHN � O L VH OH U LQGH �GH÷ L O � W�P�RNXO � W� U OH U LQGH �2*<(�

oDOÕúPDVÕQGDNL�DNVDNOÕNODUÕ�DUDúWÕUDQ�YH�o|]�P�|QHULOHULQL�RUWD\D�NR\DQ�

oDOÕúPDODUD�GDKD�ID]OD�|QHP�YHULOPHOLGLU�



���

x 2NXOODU�EHQ]HU�RNXO�W�UOHULQGH�NRQX\D�LOLúNLQ�QH�JLEL�oDOÕúPDODU�

\DSÕOGÕ÷ÕQÕ�YH�DNVDNOÕNODUÕ�JLGHUPHN�LoLQ�QH�JLEL�o|]�P�\ROODUÕ�

JHOLúWLULOGL÷LQL�WDNLS�HWPHOLGLUOHU�

x øO�PLOOL�H÷LWLP�P�G�UO�NOHULQGH�SODQOÕ�RNXO�JHOLúLPL�NRRUGLQDW|UOHUL�

J|UHYOHQGLUL OPHOL �YH�EX�J|UHYOLOHU�RNXO�JHOLúLPL�X\JXODPDODUÕ �

NRQXVXQGD�X\JXODPD\D�\HQL�EDúOD\DQ�\D�GD�LOJLOL�NRQXGD�H÷LWLOPLú�

S H U V R Q H O L � E X O X Q P D \ D Q � R N X O O D U G D � J H o L F L � V � U H O H U � L o L Q �

J|UHYOHQGLULOPHOLGLUOHU�

2NXO�\|QHWLFLOHUL�SODQOÕ�RNXO�JHOLúLPLQL�\XNDUÕGDNL�|QHULOHUL�GLNNDWH�DODUDN�

X\JXODGÕNODUÕ�WDNGLUGH�NXúNXVX]�GDKD�ROXPOX�VRQXoODU�HOGH�HGHELOHFHNOHUGLU��*HOLúLPLQ�

DGÕP�DGÕP�RODELOHFH÷L��DGDSWDV\RQ�VD÷ODQDPD\DQ�JHOLúLPLQ�HWNLOHULQLQ�NÕVD�YDGHGH�

\DUDUOÕ�RODFD÷Õ�XQXWXOPD\DUDN�SODQOÕ�RNXO�JHOLúLPL�W�P�RNXOODUGD�\HUOHúLN�ELU�X\JXODPD�

KDOLQH�JHWLULOPHOLGLU��
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$1.(7�)2508

6D\ÕQ�<HWNLOL�
%X�DUDúWÕUPD�<HGLWHSH�hQLYHUVLWHVL��(÷LWLP�%LOLPOHUL�(QVWLW�V��(÷LWLP�<|QHWLPL�YH�
'HQHWLPL�<�NVHN�/LVDQV�SURJUDPÕ�WH]�oDOÕúPDVÕQGD�NXOODQÕOPDN��]HUH�\DSÕOPDNWDGÕU��
7LFDUHW�0HVOHN�/LVHOHULQGH�2NXO�*HOLúLP�0RGHOL�X\JXODPDODUÕQÕQ�GH÷HUOHQGLULOPHVL�EX�
WH]LQ�DPDFÕQÕ�ROXúWXUPDNWDGÕU��$UDúWÕUPDGDQ�HOGH�HGLOHQ�YHULOHU�VDGHFH�EX�DUDúWÕUPD�LoLQ�
NXOODQÕODFDN�YH�ELUH\VHO�GH÷HUOHQGLUPH�\DSÕOPD\DFDNWÕU��$UDúWÕUPD�LoLQ�øVWDQEXO�øO�0LOOL�
(÷LWLP�0�G�UO�÷�QGHQ�L]LQ�DOÕQPÕúWÕU��øOJLOL�L]LQ�EHOJHVL�(N���GH�VXQXOPDNWDGÕU��
$UDúWÕUPDQÕQ�J�YHQLUOLN�YH�JHoHUOLOL÷L�LoLQ�VRUXODUÕ�GLNNDWOL�YH�JHUoH÷L�\DQVÕWDFDN�
úHNLOGH�FHYDSODPDQÕQ�|QHP�DU]�HWPHNWHGLU��%X�DQNHWH�]DPDQ�D\ÕUGÕ÷ÕQÕ]�LoLQ�WHúHNN�U�
HGHULP�

'DQÕúPDQ ø�+DNNÕ�øOKDQ

,�%g/h0
$��2.8/�%ø/*ø/(5ø

��2NXOXQX]XQ�DGÕQÕ�EHOLUWLQL]�
«««««««««««««««««««««««««««««««««��
��g÷UHQFL�VD\ÕQÕ]Õ�EHOLUWLQL]�
����������GHQ�D] �������±������������������������������±���������������������
������
��*|UHYOL�3HUVRQHO�6D\ÕQÕ]Õ�EHOLUWLQL]�
���������GHQ�D] ������±������������������������±��������������������������������
���2NXOXQX]GD�\HU�DODQ�E|O�POHUL�LúDUHWOH\LQL]�
�����0XKDVHEH�)LQDQVPDQ�$ODQÕ
�����%LOLúLP�7HNQRORMLOHUL�$ODQÕ
�����3D]DUODPD�YH�SHUDNHQGH�$ODQÕ
�����%�UR�<|QHWLPL�YH�6HNUHWHUOLN�$ODQÕ
�����'L÷HU«««««««««««««««««««««
���2NXO�NDOLWH�J|VWHUJHOHULQGHQ�RODQ�DúD÷ÕGDNL�ELULPOHUGHQ�RNXOXQX]GD�EXOXQDQODUÕ�
LúDUHWOH\LQL]�
�����6SRU�VDORQX������ �����.�W�SKDQH������� �����.RQIHUDQV�VDORQX��������������
�����5HKEHUOLN�6HUYLVL�������������������%LOJLVD\DU�ODERUDWXDUÕ�
���2NXOXQX]GDNL�VÕQÕI�PHYFXWODUÕ�DUDOÕ÷ÕQÕ�LúDUHWOH\LQL]�
�������±����������������������������±������������������������������±���������������������
���7RSODP�GHUVOLN�VD\ÕQÕ]Õ�EHOLUWLQL]"
������±�������������������±��������������������±������������������
���2NXO�NDOLWH�EHOJHQL]�YDU�PÕ"�9DUVD�DOÕQDQ�\ÕOÕ�EHOLUWLQL]
����(YHW�««««««««««���������������������������������������������+D\ÕU
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%��$1.(7ø�'2/'85$1$�$ø7�%ø/*ø/(5
����2NXOGDNL�J|UHYLQL]L�EHOLUWLQL]�
�����2NXO�0�G�U�����������������������<|QHWLFL��������������������2*<(�6RUXPOXVX��������������������
2*<(�h\HVL
�����2NXO�*HOLúLP�0RGHOL�LOH�LOJLOL�KHUKDQJL�ELU�H÷LWLP�SURJUDPÕQD�NDWÕOGÕQÕ]�PÕ"
����(YHW�««««««««««���������������������������������������������+D\ÕU

,,�%g/h0
$��2.8/�*(/øùø0�<g1(7ø0ø1(�$ø7�%ø/*ø/(5
���.XUXPXQX]GD�2NXO�*HOLúLP�<|QHWLP�(NLEL�YDU�PÕ"
�����(YHW���������������������������+D\ÕU
���2NXOXQX]GD�2*<(�ROXúWXUXOPDVÕQGD�KDQJL�\|QWHP�L]OHQPHNWHGLU"
�����g÷UHWPHQOHU�NXUXOXQGD�J|UHYOHQGLUPH�\ROX\OD�VHoLOLU�
�����g÷UHWPHQOHU�NXUXOXQGD�R\ODPD�LOH�VHoLOLU�
�����øGDUH�WDUDIÕQGDQ�DWDPD�\ROX\OD�VHoLOLU�
�����'L÷HU����EHOLUWLQL]�«««««««««««««««««««««««��
���2*<(�HNLELQL]GH�DúD÷ÕGDNL�JUXSODUGDQ�KDQJLOHULQH�DLW��\HOHU�EXOXQPDNWDGÕU"
�����2NXO�0�G�U�
�����6RUXPOX�0�G�U�<DUGÕPFÕVÕ
�����g÷UHWPHQ
�����5HKEHU�g÷UHWPHQ
����<DUGÕPFÕ�3HUVRQHO
�����9HOL
�����g÷UHQFL
�����2NXO�$LOH�%LUOL÷L�7HPVLOFLVL
�����2NXO�$LOH�%LUOL÷L�6ÕQÕIODU�7HPVLOFLVL
�����6LYLO�7RSOXP�gUJ�WOHULQGHQ�VHoLOHQ�ELU�WHPVLOFL
�����0XKWDU
�����2NXO�oHYUHVLQGHNL�VDQD\L�WLFDUHW�RGDODUÕQGDQ�WHPVLOFL
���2NXOXQX]XQ�PLV\RQ��YL]\RQ�YH�VWUDWHMLN�SODQÕ�NLPOHU�WDUDIÕQGDQ��ROXúWXUXOPDNWDGÕU"
�����2NXO�øGDUHVL���������������2*<(�����������������7�P�|÷UHWPHQOHU�����������������7�P�SHUVRQHO
���2NXOXQX]GD�2*<(�WDUDIÕQGDQ�LKWL\Do�DQDOL]L��KHU�\ÕO�G�]HQOL�RODUDN�\DSÕOÕ\RU�PX"
�����(YHW�����������������������������+D\ÕU�
���øKWL\Do�$QDOL]LQLQ�X\JXODQPDVÕQGD�NDWÕOÕPFÕ��YHOL�YH�|÷UHQFL�VD\ÕODUÕQÕ�EHOLUWLQL]"
�����7�P�|÷UHQFL�YH�YHOLOHU����������������������������+HU�VÕQÕI�G�]H\LQGHQ����|÷UHQFL������
�����+HU�VÕQÕI�G�]H\LQGHQ����|÷UHQFL�������������)LNULP�\RN
���øKWL\Do�$QDOL]L�VRQXoODUÕQD�J|UH�RNXOXQX]GD�ROXúWXUXODQ�oDOÕúPD�JUXSODUÕQÕQ�IDDOL\HW�
DODQODUÕQÕ�LúDUHWOH\LQL]�
�����7HNQRORML����������� �����(÷LWLP�YH�g÷UHWLPL�*HOLúWLUPH
�����*�YHQOLN���������� �����øQVDQ�ND\QDNODUÕQÕ�*HOLúWLUPH
�����6HNW|UOH�øOHWLúLP �����0H]XQODUOD�øOHWLúLP�YH�\|QOHQGLUPH
�����5HKEHUOLN�YH�SVLNRORMLN�GDQÕúPDQOÕN �����gG�OOHQGLUPH�YH�7DNGLU
�����6RV\DO��YH�6SRUWLI���(WNLQOLNOHU
�����'L÷HU���EHOLUWLQL]�«�������������������������������������������������������������������������������
���2NXO�JHOLúLP�SODQÕQÕ]�YDU�PÕ"
�����(YHW�����������������������������������+D\ÕU
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���dDOÕúPD�HNLSOHULQL]LQ�IDDOL\HWOHULQH�\|QHOLN�ELoLPOHQGLULFL�GH÷HUOHQGLUPH�IRUPXQX�
G�]HQOL�RODUDN�NXOODQÕ\RU�PXVXQX]"
�����(YHW������������������������%D]HQ���������������������������+D\ÕU
����'|QHP�VRQODUÕQGD�2*0�oDOÕúPDODUÕQD�DLW�UDSRUODUÕ�G�]HQOH\LS�LOJLOL�PDNDPODUD�
J|QGHUL\RU�PXVXQX]"
�����(YHW �����+D\ÕU

����9L]\RQ��PLV\RQ�YH�VWUDWHMLN�SODQÕQÕ]Õ�QH�NDGDU�VÕNOÕNOD�J�QFHOOL\RUVXQX]"
����+HU�<ÕO ������\ÕO������������������\ÕO��������������������������\ÕO
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