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ùHNLO������'HQH\LPVHO�|÷UHQPH�G|QJ�V��YH�EH\LQ�NRUWHNVL�««««««««««�����

ùHNLO������.ROE�g÷UHQPH�6WLOL�%HOLUOHPH�(NVHQL����««««««�««««««««��



7$%/2/$5�/ø67(6ø

1R 6D\ID

7DEOR����� +DQVRQ�6LOYHU�g÷UHQPH�6WLOL�0RGHOL��«««««««««««������ ��

7DEOR����� $UDúWÕUPD�(YUHQLQL�2OXúWXUDQ�hQLYHUVLWH�YH�g÷UHQFL�6D\ÕODUÕQÕQ 6ÕQÕI�

6HYL\HOHULQH�*|UH�'D÷ÕOÕPÕ««««««««««««««««���

��

7DEOR����� $UDúWÕUPD�gUQHNOHPLQL�2OXúWXUDQ�hQLYHUVLWH�YH�g÷UHQFL�6D\ÕODUÕQÕQ

6ÕQÕI�6HYL\HOHULQH�*|UH�'D÷ÕOÕPÕ«««««««««««««������

��

7DEOR����� .ROE�g÷UHQPH�6WLOL�(QYDQWHUL�9HUVL\RQ������.ROE������¶LQ�

*�YHQLUOLOLN�'H÷HUOHUL««««««««««««««««««���
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7DEOR����� .ROE�g÷UHQPH�6WLOL�(QYDQWHUL�9HUVL\RQ������.ROE������¶LQ�

*�YHQLUOLOLN�'H÷HUOHUL««««««««««««««««««���

��

7DEOR����� g÷UHQFLOHULQ�g÷UHQPH�<HWLOHUL�3XDQODUÕQÕQ�$ULWPHWLN�2UWDODPD�YH�

6WDQGDUW�6DSPDODUÕ«««««««««««««««���«««�����
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7DEOR����� g÷UHQFLOHULQ�g÷UHQPH�6WLOOHULQLQ�<�]GH�YH�)UHNDQVODUÕ«««««��� ��
7DEOR����� g÷UHQFLOHULQ�g÷UHQPH�6WLOOHULQLQ�(QYDQWHULQ�8\JXODQGÕ÷Õ�hQLYHUVLWH�

'H÷LúNHQLQH�*|UH�.DUúÕODúWÕUÕOPDVÕ���«««««««������������������������

��

7DEOR����� g÷UHQFLOHULQ�g÷UHQPH�6WLOOHULQLQ�&LQVL\HW�'H÷LúNHQLQH�*|UH�
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7DEOR����� g÷UHQFLOHULQ�g÷UHQPH�6WLOOHULQLQ�6ÕQÕI�'�]H\L�'H÷LúNHQLQH�*|UH�
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7DEOR����� g÷UHQFLOHULQ�g÷UHQPH�6WLOOHULQLQ�g÷UHWLP�7�U��'H÷LúNHQLQH�*|UH�

.DUúÕODúWÕUÕOPDVÕ«««««««««««««««««««««�
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7DEOR����� g÷UHQFLOHULQ�g÷UHQPH�6WLOOHULQLQ�g÷UHQFLOHULQ�0H]XQ�2OGXNODUÕ�/LVH�

'H÷LúNHQLQH�*|UH�.DUúÕODúWÕUÕOPDVÕ«««««««««««««���

��

7DEOR����� g÷UHQFLOHULQ�g÷UHQPH�6WLOOHULQLQ�g÷UHQFLOHULQ�/LVHGHQ�0H]XQ�

2OGXNODUÕ�$ODQ�'H÷LúNHQLQH�*|UH�.DUúÕODúWÕUÕOPDVÕ«««««««�
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7DEOR����� 7DUWÕúPD�<|QWHPLQLQ�.g6(¶�QLQ�8\JXODQGÕ÷Õ�hQLYHUVLWH�

'H÷LúNHQLQH�*|UH�.DUúÕODúWÕUÕOPDVÕ«««««««««««««���

��

7DEOR������ $QODWÕP�<|QWHPLQLQ �.g6(¶ �Q LQ �8\JXODQGÕ÷ Õ �hQLYHUV L WH �

'H÷LúNHQLQH�*|UH�.DUúÕODúWÕUÕOPDVÕ«««««««««««««���
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7DEOR������ 3UREOHP�d|]PH<|QWHPLQLQ�.g6(¶�QLQ�8\JXODQGÕ÷Õ�hQLYHUVLWH�

'H÷LúNHQLQH�*|UH�.DUúÕODúWÕUÕOPDVÕ«««««««««««««���
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'H÷LúNHQLQH�*|UH�.DUúÕODúWÕUÕOPDVÕ«««««««««««««���
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7DEOR������ 3UREOHP�d|]PH�<|QWHPLQLQ�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGD�<HU�

$ODQ�'HUV�'H÷LúNHQLQH�*|UH�.DUúÕODúWÕUÕOPDVÕ«««««««««�
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(/7��([SHULHQWLDO�/HDUQLQJ�7KHRU\��<DúDQWÕVDO�g÷UHQPH�

6<��6RPXW�<DúDQWÕ

6.��6R\XW�.DYUDPVDOODúWÕUPD

<*��<DQVÕWÕFÕ�*|]OHP

$<��$NWLI�<DúDQWÕ

(�7��(ULúLP�7DULKL

$��$ODQ�YH�$ODQ�(÷LWLPL�

0%��0HVOHN�%LOJLVL
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Q��6D\Õ

[��$ULWPHWLN�2UWDODPD

V��6WDQGDUW�6DSPD

VG��6HUEHVWOL�'HUHFHVL

$NW��$NWDUDQ



%g/h0��

��*ø5øù

g÷UHQFLOHULQ�|÷UHQPH�YH�|÷UHWLP�V�UHoOHULQGHNL�NDWÕOÕPODUÕQÕQ�QDVÕO�YH�QH�

úHNLOGH�ROGX÷X�H÷LWLP�DUDúWÕUPDODUÕQÕQ�VRQ�\ÕOODUGDNL�HQ�|QHPOL�VRUXQX�RODUDN�HOH�

DOÕQPDNWDGÕU��g÷UHQPH�YH�|÷UHWLP�V�UHFLQL�HWNLOH\HQ�ELUoRN�IDNW|U�EXOXQPDNWDGÕU��

%XQODUÕQ�HQ�|QHPOLOHULQGHQ�ELUL�GH�|÷UHQPH�VWLOOHULGLU�

<DSÕODQ�EX�DUDúWÕUPDGD�GD�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL�EHOLUOHQHUHN��EX�VWLOOHU�

GR÷UXOWXVXQGD�|÷UHWLPLQ�SODQODQPDVÕ�DúDPDVÕQGD�GR÷UX�\|QWHPOHULQ�VHoLOPHVLQH�

NDWNÕGD�EXOXQPDVÕ�KHGHIOHQPHNWHGLU��

%X�DPDo�GR÷UXOWXVXQGD�E|O�PGH�DUDúWÕUPDQÕQ�WHPHO�NDYUDPODUÕ��SUREOHPL��

SUREOHP�F�POHVL��DOW�SUREOHPOHU��DUDúWÕUPDQÕQ�DPDFÕ�YH�|QHPL��VD\ÕOWÕODU��VÕQÕUOÕOÕNODUD�

\HU�YHULOPLúWLU�

�����$5$ù7,50$1,1�352%/(0ø

2OD\ODUD�GH÷LúLN�DoÕODUGDQ�EDNDQ��SUREOHPOHUL�IDUNOÕ�\DNODúÕPODU�NXOODQDUDN�

o|]HQ�YH�NHQGLVLQH�XODúDQ�YHULOHUL�LúOHPHGH��G�ú�QPHGH��IDUNOÕ�ELoHPOHU�NXOODQDQ�

LQVDQODUÕQ�|÷UHQPHOHUL�GH�IDUNOÕOÕN�J|VWHUHFHNWLU��g]GHQ��������V�������%X�ED÷ODPGD�

|÷UHQPH�VÕUDVÕQGD�|÷UHQFLOHULQ�HWNLQ�RODELOPHVL�LoLQ�EX�IDUNOÕOÕNODU�J|]�|Q�QGH�

EXOXQGXUXODUDN�KHU�ELU�|÷UHQFLQLQ�|÷UHQPH\L�QDVÕO�JHUoHNOHúWLUHFH÷L�|÷UHWPHQOHU�

WDUDIÕQGDQ�ELOLQPHOLGLU��<DSÕODQ�DUDúWÕUPDODU�J|VWHUPLúWLU�NL��RNXOGD�|÷UHQPH�

EDNÕPÕQGDQ�ELUH\OHU�DUDVÕQGD�E�\�N�D\UÕOÕNODU�EXOXQPDNWD�YH�EX�JHUoHN��DQQH�EDED�YH�

|÷UHWPHQOHU�WDUDIÕQGDQ�GD�ELOLQPHNWHGLU��%ORRP��������V�������%LOLQHQ�EX�JHUoHN��

|÷UHQFLOHULQ�|÷UHQPHOHULQL�GDKD�ELOLQoOL�RODUDN�JHUoHNOHúWLUHELOPHVL�LoLQ�RQODUD�QDVÕO�

\DNODúÕOPDVÕ�JHUHNWL÷LQH�GH�LúDUHW�HWPHNWHGLU�

g÷UHQFLOHULQ�|÷UHQPH\L�|÷UHQHELOPHOHUL�LoLQ�|QFHOLNOH�NHQGLOHULQL�|÷UHQPH�

|]HOOLNOHUL�EDNÕPÕQGDQ�WDQÕPDODUÕ�JHUHNOLGLU��g]HU��V� ������g÷UHQFLQLQ�NHQGL�|÷UHQPH�



|]HOOLNOHUL�úHNOLQGH�V|]�HGLOHQ�ELUH\VHO�IDUNOÕOÕNODU�SR]LWLI�ELU�HWNL\H�VDKLSWLUOHU�YH�VÕQÕI�

RUWDPODUÕQGD�IDUNOÕ�H÷LWLP�|÷UHWLP�IDDOL\HWOHULQLQ�X\JXODQPDVÕQGD�HWNHQ�ROGX÷XQGDQ�

GROD\Õ�ELU�ND\QD÷Õ���]HQJLQOL÷L�LIDGH�HWPHNWHGLU��(NLFL��������V� ���

%X�ED÷ODPGD�ELUH\VHO�IDUNOÕOÕNODU�DUDVÕQGD�\HU�DODQ�|÷UHQPH�VWLOOHUL��|÷UHWLP

IDDOL\HWOHULQLQ�YD]JHoLOPH]�XQVXUODUÕ�DUDVÕQGD�\HU�DOPDNWDGÕU��%X�NRQXQXQ�EX�NDGDU�oRN�

WDUWÕúÕOPDVÕQÕQ�YH�HWNLOL�ELU�|÷UHWLP�LoLQ�|÷UHQPH�VWLOOHULQLQ�|QHPLQLQ�\R÷XQ�ELU�úHNLOGH�

EHOLUWLOPHVLQLQ�SHN�oRN�QHGHQL�EXOXQPDNWDGÕU��/LWWOHZRRG�������¶�D�J|UH�EX�QHGHQOHU�

ú|\OH�VÕUDODQPDNWDGÕU�

�� (÷LWLP�DODQÕQÕQ�KHPHQ�KHPHQ�KHU�DúDPDVÕQGD�GDKD�oRN�|÷UHWPHQ�

PHUNH]OL�ELU�H÷LWLPLQ�V�UG�U�OPHVL��+HU�ELUH\LQ�H÷LWLP�V�UHFLQGH�

WDPDPÕ\OD�NHQGL�NLúLOLN�LKWL\DoODUÕQGDQ�YH�NHQGL�|÷UHQPHVLQGHQ�VRUXPOX�

ROGX÷X�ILNULQH�HN�RODUDN�\HQL�|÷UHQPHQLQ�ELUH\VHO�ELU�V�UHo�ROGX÷X�YH�

|÷UHWPHQLQ�EX�V�UHoWH�UHKEHU�J|UHYLQL��VWOHQPHVL�JHUHNWL÷L�ILNULQLQ�

YXUJXODQPDVÕ�

�� $UWÕN�JHOHQHNVHO�RNXO�DQOD\ÕúÕ\OD�KLoELU�ELUH\LQ��EÕUDNÕQÕ]�IDUNOÕ�DODQODUÕ�

YH�EHFHULOHUL��ELU�NRQX\X�GDKL�WDP�DQODPÕ\OD�|÷UHQHPH\HFH÷LQLQ�

DQODúÕOPDVÕ�

�� $NWLI �NRQXPD�JHOHQ�|÷UHQFLQLQ� L OJL � � LVWHN�YH�\HWHQHNOHULQLQ�

GHVWHNOHQPHVL�LOH�\HQL�|]HOOLNOHULQLQ�RUWD\D�oÕNDUWÕOPDVÕQÕQ�VD÷ODQPDVÕ�

�� +HU�ELUH\LQ�IDUNOÕ�]LKLQ�YH�|÷UHQPH�\DSÕVÕQD�VDKLS�ROGX÷X�ILNULQLQ�\R÷XQ�

RODUDN�YXUJXODQPDVÕ\OD��H÷LWLP�VLVWHPOHULQLQ�GH�EX�IDUNOÕOÕ÷D�FHYDS�

YHUHFHN�úHNLOGH�G�]HQOHQPHVL�]RUXQOXOX÷XQXQ�RUWD\D�oÕNPDVÕ�

�� %LUH\OHULQ�ELUELULQGHQ�IDUNOÕ�ROGXNODUÕ�ILNULQLQ�GDKD�\R÷XQ�RODUDN�IDUNÕQD�

YDUÕOPDVÕ�YH�EXQD�\|QHOLN�RODUDN�H÷LWLP�IDDOL\HWOHULQGH�ELUH\VHO�

oDOÕúPDODUÕQ�|Q�SODQD�oÕNDUÕOGÕ÷Õ�H÷LWLP�|÷UHWLP�SURJUDPODUÕQÕQ�

G�]HQOHQPHVL�

�� .XOODQÕODQ�\|QWHP�YH�WHNQLNOHULQ�HWNLOL�H÷LWLP�LoLQ�EDúDUÕVÕ]�ROPDVÕ�

�(NLFL��������V� �������



<XNDUÕGDNL�QHGHQOHUGHQ�GH�DQODúÕODFD÷Õ�JLEL�ELUH\OHULQ�|÷UHQPH�VWLOOHULQL�

GH÷HUOHQGLUPHN��|÷UHWPH�|÷UHQPH�V�UHFL�LoLQ�oRN�|QHPOLGLU��+HLQ�	�%XG\��������

$NWDUDQ� 3HNHU�	�<DOÕQ���0DUVKDOO��������|÷UHQFLOHULQ�NHQGLOHULQH�|÷UHWLOHQ�ELoLPGH�

|÷UHQPHPHOHUL�GXUXPXQGD��|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQLQ�GLNNDWH�DOÕQDUDN�|÷UHWLP�

\DSÕOPDVÕ�JHUHNWL÷LQL�EHOLUWPLúWLU��$NW��3HNHU�	�<DOÕQ���g÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQLQ�

EHOLUOHQPHVL��|÷UHWPHQOHUH�|÷UHWLP�V�UHFLQGH�QDVÕO�ELU�\|QWHP�JHOLúWLUHFHNOHUL�

NRQXVXQGD�\DUGÕPFÕ�RODELOLU��$NNR\XQOX��������V� ������%|\OHOLNOH�NXOODQÕODELOHFHN�

|÷UHWLP�VWUDWHMLOHUL��|÷UHWLP�\|QWHP�YH�WHNQLNOHUL��JHUHNOL�|÷UHWLP�PDWHU\DOOHUL�GDKD�

NROD\�ELU�úHNLOGH�VHoLOHELOHFHN��|÷UHQFLOHULQ�LOJLOHUL�GR÷UXOWXVXQGD�ELU�|÷UHWLP�

\DSÕODELOHFHNWLU��3HNHU��������V� ����

%X�DQOD\Õú�oHUoHYHVLQGH��NDOLWHOL�ELU�|÷UHWPH�|÷UHQPH�V�UHFL�LoLQ��|÷UHWLP�

\|QWHPOHULQLQ�YH�|÷UHQPH�VWLOOHULQLQ�QHOHU�ROGX÷X�YH�EXQODUÕQ�KDQJL�ED÷ODPGD�

GH÷HUOHQGLULOGL÷LQLQ�EHOLUWLOPHVLQH�JHUHN�GX\XOPDNWDGÕU��

�����gö5(10(

øQVDQR÷OXQX�GL÷HU�FDQOÕODUGDQ�D\ÕUDQ�HQ�|QHPOL�IDUNOÕOÕ÷Õ��|÷UHQPH�\HWHQH÷LQH�

VDKLS�ROPDVÕGÕU��g÷UHQPHQLQ�QDVÕO�ROXúWX÷X��QH\L�QDVÕO�KDQJL�KÕ]OD�|÷UHQGL÷LPL]L�KDQJL�

GH÷LúNHQOHULQ�EHOLUOHGL÷L�JLEL�VRUXODU�FHYDSODQGÕUÕOGÕ÷ÕQGD��EXQGDQ�ELUoRN�NLúL�

\DUDUODQDFDNWÕU��6HQHPR÷OX��������V�������%X�QHGHQOH�|÷UHQPH�NRQXVX�JHoPLúWHQ�

J�Q�P�]H�ELUoRN�ELOLP�DGDPÕQÕQ�GLNNDWLQL�oHNPLú�YH�EX�NRQXGD�DUDúWÕUPD�\DSPD\D�

]RUODPÕúWÕU��$UDúWÕUPDODU�LoLQ�ROXúWXUXODQ�KLSRWH]OHU�GR÷UXOWXVXQGD�|÷UHQPHQLQ�

QHGHQOHUL��QDVÕO�ROXúWX÷X�YH�KÕ]Õ�KDNNÕQGD�oHúLWOL�NDQÕWODU�EXOXQPXúWXU��%X�VD\HGH�

|÷UHQPH�NDYUDPÕ�KDNNÕQGD�SHN�oRN�WDQÕP�\DSÕOPÕúWÕU��

%DFDQOÕ����������³WHNUDU�\D�GD�\DúDQWÕ�\ROX\OD�RUJDQL]PDQÕQ�GDYUDQÕúODUÕQGD�

PH\GDQD�JHOHQ�ROGXNoD�NDOÕFÕ�V�UHNOL�GH÷LúPHOHU �́úHNOLQGH�WDQÕPODGÕ÷Õ�|÷UHQPH�

NDYUDPÕQÕQ�ELU�V�UHFL�LoHUGL÷LQL�YXUJXOD\DUDN��EX�V�UHo�VRQXQGD�ELU�GDYUDQÕúÕQ�|÷UHQPH�

ROXS�ROPDGÕ÷ÕQÕQ�EHOLUOHQPHVL�LoLQ�úX�VRUXODUGDQ�KHSVLQLQ�NDUúÕOÕ÷ÕQÕQ�³HYHW´�ROPDVÕ�

JHUHNWL÷LQL�YXUJXODPDNWDGÕU��$NW��(NLFL��������V� ����



�� 7HNUDU�YH\D�\DúDQWÕ�\ROX\OD�PÕ�ROXúPXúWXU"

�� 'DYUDQÕúWD�GH÷LúLNOLN�PH\GDQD�JHOPLú�PLGLU"

�� 'H÷LúLNOLN�ROGXNoD�NDOÕFÕ�PÕGÕU"

$úD÷ÕGD�EX�VRUXODUÕ�NDUúÕOD\DFDN�úHNLOGH�|÷UHQPHQLQ�ED]Õ�WDQÕPODUÕQD�\HU�

YHULOPHNWHGLU�

x g÷UHQPH��GR÷XúWDQ�JHWLULOHQ�GDYUDQÕúODUÕ��H÷LOLPOHUL��ROJXQODúPD\Õ�YH�

\RUJXQOXN��LODo�YE��HWNLOHUOH�PH\GDQD�JHOHQ�RUJDQL]PDQÕQ�JHoLFL�GXUXPODUÕQÕ�

NDSVDPD\DQ��oHYUHGHNL�HWNLOHúLPOHU�\ROX\OD�GDYUDQÕúODUÕQ�ROXúWXUXOPDVÕ�\D�GD�

GH÷LúWLULOPHVL�V�UHFLGLU��%RZHU�YH�+LOJDUG�������$NW��6HQHPR÷OX������� V�������

x g÷UHQPH�H÷LWLPGHQ�ND\QDNODQDQ�X\JXODPDODU��\HWHQHNOHU��\DGD�ELOJLQLQ�

LQVDQODUD�DNWDUÕOPDVÕQÕQ�GDYUDQÕúODUGD�\RO�DoWÕ÷Õ�GH÷LúPHGLU��%LUNHQKRO]��������

x g÷UHQPH�ELOJL��EHFHUL��DOÕúNDQOÕN�YH�WXWXP�ND]DQPD�V�UHFLGLU��hQDO��������V��

�����

x 3LDJHW¶�H�J|UH�|÷UHQPH��\DúD�ED÷OÕ�ELU�V�UHo�RODUDN�NDEXO�HGLOHQ�]LKLQVHO�

JHOLúLPH�GD\DOÕGÕU��$NW��g]PHQ��������

x g÷UHQPH��\HWHQHN��ELOJL��DQODPD��GH÷HUOHU�YH�ELOJHOL÷L�GH�LoHUHQ�GDYUDQÕú�YH�

D Q Õ O D U Õ Q � J H O L ú P H V L Q H � \ D � G D � E L O H ú N H V L Q H � G D \ D Q Õ U �

�KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�/HDUQLQJ��

x g÷UHQPH��SHNLúWLUPHQLQ�VRQXFX�RODUDN�GDYUDQÕú�\D�GD�SRWDQVL\HO�GDYUDQÕúWD�

ROGXNoD�V�UHNOL�ELU�GH÷LúPH�PH\GDQD�JHOPHVLGLU��.LPEOH������� $NW��

6HQHPR÷OX��������V��������

x g÷UHQPH�GHQH\LPH�GD\DOÕ�ELU�V�UHoWLU��0RUULV������� $NW��3DOD��������V����

x g÷UHQPH��ELUH\OHULQ��JUXSODUÕQ�YH�WRSOXOXNODUÕQ�\HQL�ELOJL�YH�EHFHULOHUL�HGLQPH�

NDSDVLWHVLQL�YH�LVWH÷LQL�DUWÕUPDNWÕU��3DOD��������V�����

x g÷UHQPH�E�\�PH�YH�Y�FXWWD�GH÷LúLN�HWNLOHUOH�ROXúDQ�JHoLFL�GH÷LúPHOHUH�

DWIHGLOPH\HFHN��\DúDQWÕ��U�Q��RODUDN�PH\GDQD�JHOHQ�GDYUDQÕúWD�\D GD�SRWDQVL\HO�

GDYUDQÕúWDNL�QLVSHWHQ�NDOÕFÕ�L]OL�GH÷LúPHGLU��6HQHPR÷OX��������V������

x 7DNOLW�\D�GD�\DúDQWÕ�VRQXFX�ELUH\LQ�GDYUDQÕúODUÕQGD�ROGXNoD�NDOÕFÕ�GDYUDQÕú

GH÷LúLNOL÷LGLU��&HOHS��������V�������



%X�WDQÕPODUGDQ�oÕNDUÕ ODEL OHFHN�RODQ�|÷UHQPHQLQ�|]HO OLNOHUL�ú|\OH�

VÕUDODQPDNWDGÕU��(NLFL��������V�����

�� g÷UHQPH�VRQXFXQGD�GDYUDQÕúODUGD�ELU�GH÷LúLNOL÷L�PH\GDQD�JHOPHVL�

�� g÷UHQPHQLQ�NLúLQLQ�oHYUHVL\OH�HWNLOHúLPGH�EXOXQPDVÕQÕQ�ELU��U�Q��ROPDVÕ�

�� g÷UHQPHQLQ�NDOÕFÕ�L]OL�ELU�GH÷LúLP�ROPDVÕ�

�� 'DYUDQÕúWDNL�GH÷LúPHQLQ�\RUJXQOXN��KDVWDOÕN��LODo�DOPD�YE�HWNHQOHUOH�JHoLFL�

ELoLPGH�PH\GDQD�JHOPHPHVL�

�� 'DYUDQÕúWDNL�GH÷LúPHQLQ�VDGHFH�E�\�PH�VRQXFXQGD�ROXúPDVÕ�

*�Q�P�]GH��|÷UHQPHQLQ�ELOLP�DGDPODUÕQFD�RUWDN�ELU�WDQÕPÕ�\DSÕODPDPDVÕQD�

NDUúÕQ�W�P�WDQÕPODUGD�RUWDN�ELU�|]HOOLN�RODQ�³\DúDQWÕODU�\ROX\OD�ROXúPXú�GDYUDQÕú�

GH÷LúLNOL÷L´�LIDGHVL�\HU�DOPDNWDGÕU��g÷UHQPH�V�UHFLQGH�GDYUDQÕú�GH÷LúLNOL÷LQLQ�PH\GDQD�

JHOPH�úDUWÕ�W�P�WDQÕPODUGD�WHPHO�|]HOOLN�RODUDN�\HU�DOPDNWDGÕU��g÷UHQPHQLQ�VDGHFH�

GDYUDQÕú�GH÷LúLNOL÷L�RODUDN�HOH�DOÕQPDVÕ�IDUNOÕ�WDUWÕúPDODUD�\RO�DoPDNOD�ELUOLNWH��

|÷UHQPHQLQ�WDQÕPÕQGD�N|NO��GH÷LúLNOLNOHU�GH�ROXúWXUPDNWDGÕU��

%X�DQOD\Õú�oHUoHYHVLQGH�H÷LWLP�ELOLPFLOHUL�WDUDIÕQGDQ�DUDúWÕUPDODU�VRQXFXQGD�

RUWD\D�oÕNDUÕODQ��|÷UHQPHQLQ�QDVÕO�PH\GDQD�JHOGL÷LQL�DoÕNOD\DQ��GDYUDQÕúVDO�YH�ELOLúVHO�

ROPDN��]HUH�LNL�IDUNOÕ�NXUDP�EXOXQPDNWDGÕU��

'DYUDQÕúoÕ�NXUDPODU��|÷UHQPHQLQ�X\DUÕFÕ�LOH�GDYUDQÕú�DUDVÕQGD�ELU�ED÷�NXUXODUDN�

JHOLúWL÷LQL�YH�SHNLúWLUPH�\ROX\OD�GDYUDQÕú�GH÷LúWLUPHQLQ�JHUoHNOHúWL÷LQL�NDEXO�HGHU�

�g]GHQ��������V�������'DYUDQÕúoÕ�|÷UHQPH�WHRULVLQLQ�LOJLVL��ELOJLQLQ�QDVÕO�ND]DQÕOGÕ÷Õ�

�]HULQGH�GH÷LO��GDYUDQÕúODUÕQ�QDVÕO�ND]DQÕOGÕ÷Õ��]HULQGH�RGDNODQPÕú�YH�LQVDQODUÕQ�

GDYUDQÕú�UHSHUWXDUODUÕQÕ�JHQLúOHWPH\L�DPDoODPÕúWÕU��6DEDQ��������V�����±�������%X�DPDo�

GR÷UXOWXVXQGD�KD\YDQODU��]HULQGH�\DSÕODQ�ODERUDWXDU�GHQH\OHUL�LOH�ELUH\OHULQ�QDVÕO�

|÷UHQGLNOHUL�DoÕNODQPD\D�oDOÕúÕOPÕúWÕU��%X�oDOÕúPDODU�VRQXQGD�GDYUDQÕúoÕODUD�J|UH�

|÷UHQPHQLQ�HVDVÕQÕ�SHNLúWLUPH�ROXúWXUXU��g÷UHQPH��ELUH\LQ�oHYUHVLQGH�NHQGLVLQH�

VXQXODQ�oHúLWOL�X\DUÕFÕODUD�WHSNL�J|VWHUPHVL�VRQXFXQGD�ROXúXU��6DEDQ��������V��������

'DYUDQÕúoÕ�NXUDPÕ�VDYXQDQODUD�\|QHOWLOHQ�oHúLWOL�HOHúWLULOHU�YDUGÕU��%XQODUGDQ�ED]ÕODUÕ�

úXQODUGÕU�



�� <DOQÕ]FD�J|]OHQHELOLU�HWNLQOLNOHU��]HULQGH�GXUXOPDVÕ�

�� g÷UHQPH\L�8�7��X\DUÕFÕ��WHSNL��ED÷ÕQÕQ�ROXúPDVÕQD�LQGLUJHPHN�

�� 3HNLúWLUHoOHULQ�LúOHYOHULQLQ�GDYUDQÕúoÕOÕNWD�\HU�DOGÕ÷ÕQÕQ�WHUVLQH�NDUPDúÕN�

ROPDVÕ�

�� 'DYUDQÕúÕ�ED÷ODPGDQ�NRSXN�DoÕNODPD\D�oDOÕúPDN�

�� g÷UHQPH�V�UHFLQGH�|÷UHQHQL�HGLOJLQ�RODUDN�J|UPHN�

�� +D\YDQ�GHQH\OHULQLQ�VRQXoODUÕQÕQ�LQVDQD�JHQHOOHPHVLGLU��$oÕNJ|]��������V�

��±����

<DSÕODQ�oDOÕúPDODUÕQ�HOHúWLULOHUL�NDQÕWODU�\|Q�QGH�ROPDVÕ�LOH�GDYUDQÕúoÕOÕN�HWNLVLQL�

ND\EHWPH\H�EDúODPÕú�YH�ELOLúVHOFL�NXUDP�|QHP�ND]DQPD\D�EDúODPÕúWÕU�

%LOLúVHO�DNÕPÕQ�WHPVLOFLOHULQH�J|UH�|÷UHQPH��³DQODPD��WXWXP��ELOJL��\HWHQHN�YH�

EHFHULGH´��:LWWURFN���������³ELU�NLúLQLQ�ELOJLVLQGH�\D�GD�GDYUDQÕúÕQGD´��0D\HU� ������

:RROIRON� ������³LQVDQÕQ�GXUXPX�\D�GD�\HWHUOLOL÷LQGH��*DJQH��������\DúDQWÕ�\ROX\OD�

PH\GDQ�JHOHQ�D]�oRN�NDOÕFÕ�L]OL�GH÷LúLNOLNWLU��%|\OHOLNOH�ELOLúVHOFLOHU��ELOJLQLQ�\DSÕVÕ��

QDVÕO�HOGH�HGLOGL÷L��QDVÕO�NDYUDQGÕ÷Õ��QDVÕO�KDWÕUODQGÕ÷Õ��SUREOHP�o|]PHGH�QDVÕO�

NXOODQÕODFD÷Õ�JLEL�NRQXODUÕ�DoÕNODPD\D�oDOÕúPDNWDGÕU��$oÕNJ|]��������V� ��±�����

%LU�EDúND�GH\LúOH�ELOLúVHO�NXUDPFÕODUD�J|UH�|÷UHQPH�]LKLQVHO�ELU�V�UHoWLU�YH�]LKQH�

XODúÕODQ�ELOJLOHUH�DQODP�YHULOPHVL�LOH�JHUoHNOHúPHNWHGLU��%X�DQODP�YHUPH�|÷UHQFLQLQ�

NHQGL�GHQH\LPLQH��VDKLS�ROGX÷X�N�OW�UH��LoLQGH�|÷UHQPHQLQ�JHUoHNOHúWL÷L�HWNLOHúLPLQ�

GR÷DVÕQD�YH�|÷UHQFLQLQ�EX�V�UHoWHNL�URO�QH�J|UH�GH÷LúPHNWHGLU��g]PHQ��������V������

%LOLúVHO�NXUDPOD�GDYUDQÕúoÕ�NXUDPÕQ�|÷UHQPH�WDQÕPODUÕQGDNL�RUWDN�|]HOOLNOHUL��

|÷UHQPHQLQ�NDOÕFÕOÕ÷Õ��\DúDQWÕ��U�Q��ROPDVÕ��NLúLGH�ELU�GH÷LúPH\H�QHGHQ�ROPDVÕ�YH�

|÷UHQPH\L�KHP�oHYUHVHO�KHP�GH�|÷UHQFL\OH�LOJLOL�LoVHO�HWNHQOHULQ�HWNLOL\RU�ROGX÷XQD�

LQDQPDODUÕGÕU��$oÕNJ|]��������V� �±��±����

³%X�LNL�DNÕPÕQ�|÷UHQPH�WDQÕPODUÕ�DUDVÕQGD�J|]OHQHQ�HQ�|QHPOL�IDUN��|÷UHQPH�

V�UHFLQLQ��U�Q��LOH�LOJLOLGLU��'DYUDQÕúoÕ�NXUDPÕ�VDYXQDQODU�EX��U�Q��³GDYUDQÕú�



GH÷LúLNOL÷L´�RODUDN�HOH�DOÕUNHQ��ELOLúVHO�|÷UHQPH�NDYUDPODUÕQÕQ�RGDN�QRNWDVÕ�ELOJL�HGLQPH�

\ROODUÕ�\D�GD�ELOJL�\DSÕODUÕQGDNL�ROXúWXUPDNWDGÕU��*UHHQR� �������%LU�EDúND�D\UÕOGÕNODUÕ

QRNWD�LVH�|÷UHQPH�V�UHFL�LOH�LOJLOLGLU��%LOLúVHO�NXUDPÕ�VDYXQDQODUD�J|UH�|÷UHQPH��

GDYUDQÕúoÕ�DNÕPGDNL�DQOD\ÕúÕQ�WHUVLQH�|÷UHQHQLQ�HGLOJHQ�GH÷LO�HWNLQ�ROGX÷X�ELU�V�UHoWLU�

�$oÕNJ|]��������V� �±��±��� �́

dD÷GDú�DQOD\ÕúD�J|UH�|÷UHQPH�V�UHFLQLQ�oHYUHVHO�HWNHQOHULQ�GROD\VÕ]�ELU��U�Q��

ROPDGÕ÷ÕQD��LoVHO�YH�ELOLúVHO�V�UHo�ROGX÷XQD�LQDQÕOPDNWDGÕU��$oÕNJ|]��������V� �����

øQVDQÕQ�oHYUHVL\OH�HWNLOHúLPL��RQGD�G�ú�QVHO�GX\XúVDO�YH\D�GDYUDQÕúVDO�GH÷LúLPH�\RO�

DoÕ\RUVD�|÷UHQPHGHQ�V|]�HGLOHELOLU��g]GHQ��������V�������

$UÕN���������|÷UHQPH�NDYUDPÕQD�GDKD�JHQLú�ELU�SHUVSHNWLI�LOH�\DNODúDUDN��

|÷UHQPH�WDQÕPODUÕQGD�EHOLUWLOHQ�GDYUDQÕú�GH÷LúLNOL÷LQLQ�KHU�]DPDQ�PH\GDQD�

JHOPH\HFH÷LQL�YH�|÷UHQPHQLQ�RODELOPHVL�LoLQ�GDYUDQÕúÕQ�EHOLUOL�úDUWODUGD�WHNUDU�

HGLOPHVLQH�GH�JHUHN�ROPDGÕ÷Õ�\|Q�QGH�HOHúWLULOHULQL�EHOLUWHUHN�|÷UHQPH�NDYUDPÕQÕQ�

GDYUDQÕúVDO��GX\XúVDO��ELOLúVHO�YH�Q|URIL]\RORMLN�ER\XWODUÕQÕQ�YXUJXODQPDVÕ�JHUHNWL÷LQL�

LIDGH�HWPHNWHGLU��$NW��(NLFL��������V������

%X�ER\XWODU�GR÷UXOWXVXQGD�ROXúDQ�|÷UHQPH�NDUPDúÕN�ELU�\DSÕ\D�VDKLSWLU��

%LUH\OHUH�J|UH�IDUNOÕOÕN�J|VWHUHQ�|÷UHQPH�\|QWHPOHUL�YDUGÕU�YH�KHU�ELU�ELUH\LQ�NHQGLQH�

|]J��|÷UHQPH�|]HOOLNOHUL�EXOXQPDNWDGÕU��%LUH\OHULQ�EX�|÷UHQPH�|]HOOLNOHULQH�³|÷UHQPH�

VWLOOHUL �́GHQLOPHNWHGLU�

�����gö5(10(�67ø/ø�

³*�Q�P�]GH�|÷UHQPHQLQ�DPDoOÕ��\DSÕFÕ��HWNLQ��ELULNLPOL�YH�ED÷ODP�ED÷ÕPOÕ�ELU�

V�UHo�RODUDN�HOH�DOÕQGÕ÷Õ��-RQHV��3DOLQFVDU��2JOH�YH�&DUU��������0DU]DQR��������6KXHOO��

������V|\OHQHELOLU �́�$NW��$oÕNJ|]��������V�������8]XQ�VHQHOHUGHQ�EHUL�EDúWD�H÷LWLPFLOHU�

ROPDN��]HUH�SHN�oRN�DUDúWÕUPDFÕ��ELUH\OHULQ�EX�|÷UHQPH�V�UHoOHULQGHNL�IDUNOÕOÕNODUÕ�

NRQXVXQGD�DUDúWÕUPDODU�\DSPÕú�YH�H÷LWLP�|÷UHWLP�IDDOL\HWOHULQGH�EX�IDUNOÕOÕNODUÕQ�

GLNNDWH�DOÕQPDVÕ�JHUHNWL÷L�\|Q�QGH�|QHULOHU�VXQPXúODUGÕU��0XWOX��������V�������



g÷UHQPH�V�UHFLQLQ�ED÷ÕPOÕ�ROGX÷X�HQ�|QHPOL�IDUNOÕOÕNODUGDQ�ELUL�|÷UHQFLOHULQ�|÷UHQPH�

|]HOOLNOHULQL�NDSVD\DQ�³|÷UHQPH�VWLOOHUL �́NDYUDPÕGÕU��

�g÷UHQPH�VWLOOHUL�NDYUDPÕ����¶OÕ�\ÕOODUÕQ�VRQODUÕQD�GR÷UX�1HZ�<RUN�6W��-RKQ�

hQLYHUVLWHVL¶QGH�J|UHYOL�&DUER��.HQQHWK�'XQQ�YH�5LWD�'XQQ�JLEL�H÷LWLPFLOHULQ�

oDOÕúPDODUÕQGD�NXOODQÕOPDVÕ\OD�ELUOLNWH��|]HOOLNOH�H÷LWLP�DODQÕQGD��]HULQGH�HQ�oRN�

GXUXODQ�YH�DUDúWÕUPD�\DSÕODQ�NRQXODUGDQ�ELULVL�ROPXúWXU��0DUNRYD�YH�3RZHOO�������

$NW��(UHQ��������V� ���

7�UNL\H¶GH�LVH�H÷LWLP�|÷UHWLP�DODQÕQGD�|÷UHQPH�VWLOOHULQLQ�|QHP�ND]DQPDVÕ�

�����VRQUDVÕ�G|QHPH�UDVWODPDNWDGÕU��0XWOX��������V������

g÷UHQPH�VWLOOHUL�NDYUDPÕQÕQ�VRQ�\ÕOODUGD�|QHP�ND]DQPDVÕQÕQ�ELUoRN�VHEHEL�

YDUGÕU��%X�VHEHSOHU��0XWOX��������V������(NLFL��������V�����

x %LUH\VHO�IDUNOÕOÕNODUÕQD�|QHP�YHULOPHVL

x g÷UHQPH�IDUNOÕOÕNODUÕQÕ�RUWD\D�NRQXOPDVÕ

x <DSÕODQ�SHN�oRN�DUDúWÕUPDGD�|÷UHQPH�VWLOL�NDYUDPÕQÕQ�YXUJXODQPDVÕ

x 3HN�oRN�DUDúWÕUPDFÕQÕQ�|÷UHQPH�VWLOL�VWLOOHUL�NRQXVXQGD�oDOÕúPDVÕ

x dRN�\|QO��ELU�NDYUDP�ROPDVÕ

x (÷LWLP�VDKDVÕQGD�SHN�oRN�|÷UHQPH�VWLOL�PRGHOLQLQ�EXOXQPDVÕ�úHNOLQGH�

VÕUDODQDELOLU�

g÷UHQPH�VWLOL��]HULQH�\DSÕODQ�oDOÕúPDODU�ELUH\VHO�IDUNOÕOÕNODUÕQ�DUDúWÕUÕOPDVÕQÕ�

LoHULU��EX�IDUNOÕOÕNODU�LQVDQODUÕQ�DOJÕODPDODUÕ��ND]DQÕOÕQ�ELOJLQLQ�IDUNOÕOÕ÷Õ��ILNLUOHUL�

ROXúWXUPD�úHNLOOHUL��G�ú�QFHGHNL�IDUNOÕOÕN�YH�EX�IDUNOÕOÕ÷ÕQ�KDUHNHWH�JHoLULOPHVLQGHQ�

LEDUHWWLU��'XII��������V�����������

%X�QHGHQOHU�GR÷UXOWXVXQGD�H÷LWLPFLOHU�|÷UHQPH�VWLOOHUL�LOH�LOJLOL�ELUoRN�WDQÕP�

\DSPÕúODUGÕU��7DQÕPODUGDQ�ED]ÕODUÕ�úXQODUGÕU��

x .HHIH��������|÷UHQPH�VWLOL�NDYUDPÕQÕ��ELUH\OHULQ�|÷UHQPH�oHYUHOHULQL�QDVÕO�

DOJÕODGÕNODUÕQÕQ��|÷UHQPH�oHYUHVL�LOH�QDVÕO�HWNLOHúLPH�JLUGLNOHULQLQ�YH�|÷UHQPH�



oHYUHVLQH�QDVÕO�WHSNLGH�EXOXQGXNODUÕQÕQ��QLVSHWHQ�LVWLNUDUOÕ�J|VWHUJHOHUL�RODUDN�

KL]PHW�HGHQ�ELOLúVHO��GX\XúVDO�YH�IL]\RORMLN�|]HOOLNOHULQ�ELU�|U�QW�V��RODUDN�

WDQÕPODPDNWDGÕU��.HIH��������V�����$NW� (NLFL��������V������

x *UHJRUF��������IHQRPHQRORMLN�ELU�\DNODúÕPOD�VWLO�NDYUDPÕQÕ��EHOLUJLQ�ROPD\DQ�

ELUH\VHO�\HWHQHNOHUL�KDNNÕQGD�LSXoODUÕ�VD÷OD\DQ�D\ÕUW�HGLFL�YH�J|]OHQHELOHQ�

GDYUDQÕúODUÕQ�|÷UHQPH�VWLOOHULQL�LoHUGL÷LQL�LIDGH�HWPHNWHGLU��$NW� (NLFL��������V��

����

x -DPHV�YH�*DOEUDLW��������LVH�|÷UHQPH�VWLOLQL�J|UHUHN��LúLWHUHN��KDUHNHW�HGHUHN���

GRNXQDUDN��\D]DUDN�RNX\DUDN��NRNOD\DUDN�WDGÕQD�EDNDUDN�YH�NLúLOHU�DUDVÕ�LOHWLúLP�

ROPDN��]HUH���IDUNOÕ�DOJÕVDO�ER\XWOX�ELU�NDYUDP�RODUDN�LIDGH�HWPHNWHGLUOHU��

$UDúWÕUPDFÕODUD�J|UH��LIDGH�HGLOHQ���IDUNOÕ�|÷UHQPH�VWLOOHUL�GX\XODUÕQ�oHYUH�LOH�

HWNLOHúLPLQGHQ�RUWD\D�oÕNPDNWDGÕU��$NW� (NLFL��������V������

x (KUHPDQ�YH�2[IRUG��������WHUFLK�HGLOPLú�YH\D�]LKLQVHO�IRQNVL\RQODUÕQ�DOÕúNDQOÕN�

GXUXPODUÕ�YH�\HQL�GXUXPODUOD�P�FDGHOH�HGHELOPH�RODUDN�LIDGH�HWWLNOHUL�|÷UHQPH�

VWLOL�NDYUDPÕQÕQ�DOÕúNDQOÕN�ER\XWXQX�YXUJXODPDNWDGÕUODU� �$NW� (NLFL��������V��

����

x 1XQDQ��������LVH�|÷UHQPH�VWLOOHUL�NDYUDPÕQÕ�GDKD�JHQLú�ELU�SHUVSHNWLIOH�

GH÷HUOHQGLUHUHN��|÷UHQPH�VWLOOHULQLQ�ELUH\LQ�NLúLOL÷LQL��VRV\R�N�OW�UHO�

WHFU�EHOHULQLQ�YH�H÷LWLP�GHQH\LPOHULQLQ�VRQXoODUÕ�ROGX÷XQX�LIDGH�HWPHNWHGLU

�$NW� (NLFL��������V������

x 6WHYHQVRQ�YH�'XQQ��������|÷UHQPH�VWLOLQL�KHU�ELUH\LQ�|÷UHQPHGHNL�WHUFLKL�

RODUDN�WDQÕPODU��$NW��'XQQ�	�'XQQ��(�7���������

x g÷UHQPH�VWLOL��VRV\DO�LKWL\DoODU��oHYUH��IL]LNVHO�NDUDNWHULVWLNOHU��GX\JXVDO�YH�

SVLNRORMLN�H÷LOLPOHUGHQ�HWNLOHQHQ�KHU�\DúWDNL�|÷UHQFLQLQ�J|VWHUGL÷L�GDYUDQÕú�

WDU]ODUÕGÕU���&DUER��'XQQ	'XQQ��������%DOORQH��&]HUQLDN�������



x g÷UHQPH�VWLOOHUL��|÷UHQPH\L�HWNLOH\HQ�\Dú��\HWHQHN��]HND��PRWLYDV\RQ��VRV\R�

N�OW�UHO�IDNW|UOHU�YH�EHQ]HUL�XQVXUODUÕQ�ROXúWXUGX÷X�ELUH\VHO�IDUNOÕOÕNODUGDQ�ELU�

WDQHVLGLU��0DULDQL������� $NW� (UHQ��������V������

³%UDQGW
ÕQ�*XLOG�LOH�\DSWÕ÷Õ�V|\OHúLGH��*XLOG��H÷LWLPFLOHULQ�\D\JÕQ�RODUDN�

NXOODQGÕ÷Õ��o�IDUNOÕ�|÷UHQPH�VWLOL�\DNODúÕPÕ�ROGX÷XQX�EHOLUWPLúWLU��%XQODUGDQ�ELULQFLVL��

NLúLVHO�IDUNÕQGD�ROPD�J|U�ú�G�U��%X�DVOÕQGD�E�W�Q�|÷UHQPH�VWLOL�NXUDPODUÕQÕQ�

J|U�ú�G�U��IDNDW�*UHJRUF�JLEL�ED]Õ�H÷LWLPFLOHU�GL÷HUOHULQGHQ�GDKD�ID]OD�EXQX�

YXUJXODUODU��øNLQFLVL��P�IUHGDW�WDVDUÕPÕ�YH�|÷UHWLP�V�UHoOHULQH�X\JXODPD�J|U�ú�G�U��

%LUH\OHULQ�IDUNOÕ�ELoLPOHUGH�|÷UHQGLNOHUL�ELOLQGL÷LQGH��oRN�\|QO��|÷UHWLP�PRGHOOHUL�

NXOODQÕODELOLU��%X�\DNODúÕPÕ�EHQLPVH\HQ��.ROE��0F&DUWK\��%XWOHU�YH�JLEL�ED]Õ�

DUDúWÕUPDFÕODUGÕU��ho�QF��\DNODúÕP��WDQÕVDO�EDNÕúWÕU��%LUH\OHULQ�DQDKWDU�GHQHELOHFHN�

|÷UHQPH�VWLOL�|÷HOHUL�WHúKLV�HGLOLU�YH�P�PN�Q�ROGX÷X�NDGDU�EX�|÷HOHU�ELUH\VHO�

IDUNOÕOÕNODU�LoLQ�KD]ÕUODQDFDN�|÷UHWLP�YH�PDWHU\DOOHUOH�HúOHúWLULOLU��%X�\DNODúÕPÕ�

EHQLPVH\HQOHU�DUDVÕQGD�5LWD�'XQQ��.HQQHWK�'XQQ��0DULH�&DUER�J|VWHULOHELOLU´��%UDQGW��

������V������$NW��0XWOX��������

%X�ED÷ODPGD��|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQL�EHOLUOHPHN�LoLQ�ELUoRN�IDUNOÕ�

\DNODúÕPODU�EXOXQPDNWDGÕU��%X�\DNODúÕPODU�ELUH\OHULQ�|÷UHQPH�V�UHFLQGHNL�WHUFLKOHULQL��

IDUNOÕ�EDNÕú�DoÕODUÕ\OD�ROXúWXUGXNODUÕ�ER\XWODU�EDNÕPÕQGDQ�HOH�DOPDNWD�YH�EX�úHNLOGH�

GH÷HUOHQGLULOLUNHQ�GH÷LúLN�|÷UHQPH�VWLOOHUL�PRGHOOHUL�RUWD\D�oÕNPDNWDGÕU��$úD÷ÕGD�

DUDúWÕUPDPÕ]GD�NXOODQÕODQ�.ROE�g÷UHQPH�6WLOL�0RGHOL�KDNNÕQGD�ELOJL�YHULOPHNWHGLU�

�������.ROE�g÷UHQPH�6WLOL�0RGHOL

.ROE¶D�J|UH�ELUH\OHU�NHQGL�\DúDQWÕODUÕQGDQ�YH�GHQH\LPOHULQGHQ�|÷UHQLUOHU��%X�

GR÷UXOWXGD�GD�.ROE�|÷UHQPH�VWLOLQLQ�WHPHOLQL�\DúDQWÕVDO�|÷UHQPH��(/7��([SHULHQWLDO�

/HDUQLQJ�7KHRU\��WHRULVL�ROXúWXUPDNWDGÕU��$úD÷ÕGD�.ROE¶XQ�|÷UHQPH�VWLOLQLQ�NDYUDPVDO�

WHPHOLQL�ROXúWXUDQ�\DúDQWÕVDO�|÷UHQPH�WHRULVL�YH�ELUH\VHO�|÷UHQPH�VWLOOHULQH�\HU�

YHULOPHNWHGLU��



���������.DYUDPVDO�7HPHO�±�<DúDQWÕVDO�g÷UHQPH�7HRULVL�YH�%LUH\VHO�g÷UHQPH�

6WLOOHUL

.ROE�g÷UHQPH�6WLOL�(QYDQWHUL��H÷LWLPGH�NXOODQÕODQ�GL÷HU�|÷UHQPH�VWLOL�YH�NLúLOLN�

|÷UHQPH�WHVWOHULQGHQ�NDSVDPOÕ�ELU�|÷UHQPH�YH�JHOLúLP�WHRULVLQL�WHPHO�DOPDVÕ�DoÕVÕQGDQ�

IDUNOÕOÕN�DU]�HGHU��<DúDQWÕVDO�|÷UHQPH�WHRULVL��LQVDQÕQ�|÷UHQPHVL�YH�JHOLúPHVL�

WHRULOHULQGH��\DúDQWÕVDO�|÷UHQPH�V�UHFLQLQ�KROLVWLN�� SDUoD�E�W�Q�LOLúNLOL��PRGHOL�LOH�

\HWLúNLQ�JHOLúLPLQLQ�oRNOX�GR÷UXVDO�PRGHOLQL�ROXúWXUPDN�LoLQ�DQD�XQVXUX�WHFU�EH�RODUDN�

EHOLUOH\HQ��\LUPLQFL�\�]\ÕOÕQ�-RKQ�'HZH\��.XUW�/HZLQ��-HDQ�3LDJHW��:LOOLDP�-DPHV��

&DUO�-XQJ��3DXOR�)UHLUH��&DUO�5RJHUV�JLEL�|QHPOL�ELOLP�DGDPODUÕQÕQ�oDOÕúPDODUÕQD�

\R÷XQODúÕU��µ<DúDQWÕVDO�g÷UHQPH�7HRULVL¶��µ*HOLúPH�YH�g÷UHQPH�.D\QD÷Õ�2ODUDN�

7HFU�EH¶�DGOÕ�HVHUOHUGH�GHWD\OÕ�RODUDN�DoÕNODQPÕúWÕU�YH�EHOLUWLOHQ�ELOLP�DGDPODUÕ�

WDUDIÕQGDQ�SD\ODúÕODQ�DOWÕ�|QHUL��]HULQH�NXUXOPXúWXU��.ROE�	�.ROE��������V�����

�� g÷UHQPH�ELU�VRQXo�RODUDN�GH÷LO�� V�UHo �RODUDN�DOJÕODQPDOÕGÕU��<�NVHN�

H÷LWLPGH�|÷UHQPH\L�JHOLúWLUPHN�LoLQ�WHPHO�RGDN�QRNWDVÕ��|÷UHQFLOHUL�

|÷UHQPHOHULQL�J�oOHQGLUHFHN�ELU�V�UHo�LoHULVLQGH�±�|÷UHQPH�oDEDODUÕQÕQ�

HWNLQOL÷L�NRQXVXQGDNL�JHULELOGLULPL�NDSVD\DQ�ELU�V�UHo�ROPDOÕGÕU������H÷LWLPLQ�

V�UHFL�YH�DPDFÕ�WHN�YH�D\QÕGÕU��'HZH\�������V������$NW��.ROE�	�.ROE��������

V�����

�� 7�P�|÷UHQPH��|÷UHQPHGLU��g÷UHQPH�HQ�L\L�úHNLOGH�|÷UHQFLOHULQ�ELU�NRQX�

�]HULQGHNL�LQDQo�YH�ILNLUOHULQL�DoDELOGLNOHUL�ELU�V�UHoWLU��EX�úHNLOGH�EX�ILNLUOHU�

WDUWÕúÕODELOLU��WHVW�HGLOHELOLU�YH�GDKD�QHWOHúWLULOPLú�\HQL�ILNLUOHU�L OH�

E�W�QOHúHELOLU�

�� g÷UHQPH��GLDOHNWLN�RODUDN�ELUELULQH�WHUV�G�Q\D\D�LQWLEDN�\ROODUÕ�DUDVÕQGDNL�

oDWÕúPDODUÕQ�o|]�P�Q��JHUHNOL�NÕODU��dDWÕúPDODU��IDUNOÕOÕNODU�YH�

X\XúPD]OÕNODU�|÷UHQPH�V�UHFLQL�\|QOHQGLUHQ�XQVXUODUGÕU��g÷UHQPH�V�UHFLQGH�

ELUH\LQ��IDUNOÕ�\DQVÕPD�YH�GDYUDQÕú�LOH�KLVVHWPH�YH�G�ú�QPH�PHWRGODUÕ�

DUDVÕQGD�LOHUL�JHUL�KDUHNHWL�LVWHQLU�



�� g÷UHQPH�G�Q\D\D�LQWLEDNÕQ�KROLVWLN�ELU�V�UHFLGLU��6DGHFH�ELU�LGUDN�VRQXFX�

GH÷LO�D\QÕ�]DPDQGD�G�ú�QPH��KLVVHWPH��DOJÕODPD�YH�GDYUDQPD�JLEL��ELU�

ELUH\LQ�W�P�E�W�QOHúPLú�LúOHYOHULQL�±�LoHULU�

�� g÷UHQPH�ELUH\�LOH�oHYUH�DUDVÕQGDNL�VLQHUMLN�LOLúNLGHQ�RUWD\D�oÕNDU��3LDJHW¶H�

J|UH�|÷UHQPH��\HQL�WHFU�EHOHULQ�YDU�RODQ�NDYUDPODUD�YH�YDU�RODQ�NDYUDPODUÕQ�

\HQL�WHFU�EHOHUH�G|Q�ú�P�Q�Q�GL\DOHNWLN�V�UHFLQLQ�GHQJHOHQPHVL�VRQXFX�

RUWD\D�oÕNDU�

�� g÷UHQPH�ELOJL�\DUDWPD�V�UHFLGLU��(/7�\DSÕFÕ�ELU�|÷UHQPH�WHRULVL�|QHULU��EX�

úHNLOGH�VRV\DO�ELOJL�ROXúXU�YH�|÷UHQHQ�NLúLQLQ�úDKVL�ELOJLOHUL�LoHULVLQGH�

\HQLGHQ�ROXúWXUXOXU��%X�V�UHo��GDKD�\HQL�H÷LWLP�X\JXODPDODUÕQÕ�WHPHO�DODQ�YH�

YDU�RODQ�ILNLUOHULQ�|÷UHQHQ�NLúL\H�DNWDUÕOGÕ÷Õ��µLOHWLP¶�PRGHOLQGHQ�IDUNOÕOÕN�

J|VWHUPHNWHGLU�

(/7�|÷UHQPH\L��WHFU�EHQLQ�G|Q�úW�U�OPHVL�VRQXFX�ELOJLQLQ�RUWD\D�oÕNWÕ÷Õ�ELU�

V�UHo�RODUDN�WDQÕPODU��%LOJL��WHFU�EHQLQ�HGLQLPL�YH�G|Q�úW�U�OPHVLQLQ�VRQXFXQGD�ROXúXU�

�.ROE�	�.ROE�������V�����

(/7�PRGHOL��WHFU�EH�ND]DQÕPÕQÕQ�GL\DOHNWLN�RODUDN�ED÷ODQWÕOÕ�LNL�\ROXQX�

WDQÕPODU��6RPXW�<DúDQWÕ� � 6 < � � YH�6R\XW�.DYUDPVDOODúWÕUPD� � 6. � � YH�WHFU�EH\L�

G|Q�úW�UPHQLQ�GL\DOHNWLN�RODUDN�LOLúNLOL�LNL�\|QWHPL�RODQ�<DQVÕWÕFÕ�*|]OHP��<*��YH�

$NWLI�<DúDQWÕ��$<��\|QWHPOHULQL�WDQÕPODU��<DúDQWÕVDO�|÷UHQPH��ED÷ODPVDO�WDOHSOHUH�

GX\DUOÕ�G|UW�|÷UHQPH�PRGHOL�DUDVÕQGD�\DUDWÕFÕ�ELU�JHULOLPL�LoHUHQ�ELOJL�\DSÕODQGÕUPD�

V�UHFLGLU��%X�V�UHo��LGHDO�ELU�|÷UHQPH�G|QJ�V��\D�GD�VSLUDOL�RODUDN�WDQÕPODQDELOLU��EX�

VSLUDOGH�|÷UHQHQ�NLúL�|÷UHQLOHQ�úH\�LOH�|÷UHQPH�RUWDPÕQD�GX\DUOÕ��WHNUDUODQDQ�ELU�V�UHo�

LoHULVLQGH��WHFU�EH�HWPH��\DQVÕWPD��G�ú�QPH�YH�URO�\DSPD�JLEL�W�P�WHPHO�|÷UHQPH�

XQVXUODUÕ�LOH�WHPDV�KDOLQGHGLU��.ROE�	�.ROE��������V������

�

$QOÕN�YH\D�VRPXW�WHFU�EHOHU��J|]OHPOHU�YH�\DQVÕWPDODU�LoLQ�WHPHO�WHúNLO�HGHUOHU��

<DQVÕPDODU�VR\XW�NDYUDPODUD�G|Q�úW�U�O�U�YH�EX�NDYUDPODUGDQ�ROXúWXUXODFDN�

GDYUDQÕúODU�LoLQ�\HQL�DQODPODU�RUWD\D�oÕNDUÕOÕU��%X�DQODPODU�DNWLI�RODUDN�WHVW�HGLOLU�YH�



\HQL�WHFU�EHOHU�ROXúWXUDELOPHN�LoLQ�NÕODYX]OXN�\DSDUODU���ùHNLO������ �(/7�EX �

LGHDOOHúWLULOPLú�|÷UHQPH�G|QJ�V�Q�Q�ELUH\OHULQ�|÷UHQPH�VWLOL�YH�|÷UHQPH�GXUXPODUÕQD�

J|UH�IDUNOÕOÕN�J|VWHUHELOHFH÷LQH�LúDUHW�HWPHNWHGLU��.ROE�	�.ROE��������V�����

ùHNLO������'HQH\LPVHO�|÷UHQPH�G|QJ�V���.ROE�	�.ROE��������V�����

%H\LQL�'H÷LúWLUPH�6DQDWÕ� ³g÷UHQPH�EL\RORMLVLQL�NHúIHGHUHN�|÷UHQPH\L�

]HQJLQOHúWLUPH �́DGOÕ�HVHULQGH��EL\RORJ�YH�&:58�g÷UHWPH�YH�(÷LWLPGH�<HQLOLNOHU�

0HUNH]L��8&,7(��NXUXFXVX�RODQ�-DPHV�=XOO� �(/7�LOH�VLQLU�VLVWHPL�ELOLPL�

DUDúWÕUPDODUÕQGD�ELU�ED÷�J|UP�ú�YH�GHQH\LPVHO�|÷UHQPH�V�UHFLQLQ�EH\LQLQ�IRQNVL\RQODUÕ�

LOH�LOLúNLOL�ROGX÷XQX�|QH�V�UP�úW�U �ùHNLO��������$oÕNODPDN�JHUHNLUVH��EX�úHNLO��VRPXW�

\DúDQWÕODUÕQ�GX\X�NRUWHNVOHULQGHQ�JHOGL÷L��\DQVÕWÕFÕ�J|]OHPOHULQ�LVH�DUNDGDNL�ELUOHúWLULFL�

NRUWHNVWH��\HQL�VR\XW�NDYUDPODUÕQ�|Q�ELUOHúWLULFL�NRUWHNVWH�YH�DNWLI�WHVW�HWPHQLQ�LVH�PRWRU�

EH\LQGH�ROXúWX÷XQX�RUWD\D�NR\PDNWDGÕU��%DúND�ELU�LIDGH\OH��|÷UHQPH�G|QJ�V��EH\LQLQ�

\DSÕVÕQGDQ�RUWD\D�oÕNPDNWDGÕU��=XOO��������V����±����$NW��.ROE�	�.ROE��������V����



ùHNLO������'HQH\LPVHO�|÷UHQPH�G|QJ�V��YH�EH\LQ�NRUWHNVL�

�=XOO������� $NW� .ROE�	�.ROE��������V�����

(/7�|÷UHQPH\L�LQVDQ�JHOLúLPLQLQ�WHPHO�XQVXUX�RODUDN�HOH�DOÕU�YH�ELUH\OHULQ�

|÷UHQPH�úHNLOOHULQLQ�NLúLVHO�JHOLúLPOHULQL�GH�úHNLOOHQGLUHFH÷LQL�|QH�V�UHU��gQFHNL�

DUDúWÕUPDODU�|÷UHQPH�VWLOOHULQLQ�NLúLOLN�W�U���H÷LWLP�DODQÕQGDNL�X]PDQODúPD��PHVOHN�

VHoLPL�YH�J�QFHO�Lú�YH�J|UHYOHUGHQ�HWNLOHQGL÷LQL�J|VWHUPLúWLU��<DPD]DNL�����������D��

\DNÕQ�ELU�JHoPLúWH�N�OW�UHO�HWNLOHULQGH�EXOXQGX÷XQX�EHOLUOHPLúWLU��(/7�GH÷LúLP�PRGHOL�

�.ROE���������o�DúDPD\Õ�WDQÕPODU��

�� 'R÷XPGDQ�JHQoOLN�G|QHPLQH�NDGDU�RODQ�YH�WHPHO�\HWHQHNOHU�LOH�ELOLúVHO�

\DSÕODUÕQ�JHOLúWL÷L�G|QHPGH�HGLQLP��

�� 2NXO�G|QHPLQGHQ�LON�oDOÕúPD�G|QHPL�LOH�VRV\DO��H÷LWLPVHO�YH�|UJ�WVHO�

VRV\DOOHúPH�HWNHQOHULQLQ�|]HO�ELU�|÷UHQLP�VWLOLQLQ�JHOLúLPLQLQ�ROXúWX÷X�

|÷UHQFLOLN�\ÕOODUÕQÕQ�EDúÕQGDQ��oDOÕúPD�KD\DWÕQÕQ�LON�G|QHPLQH�NDGDU�RODQ�

X]PDQODúPD�G|QHPL��

<DQVÕWÕFÕ�*|]OHP

6RPXW�7HFU�EH6R\XW�+LSRWH]OHU

$NWLI�7HVW�HWPH

*HoLFL�ELUOHĂWLULFL�NRUWHNV

gQ�ELUOHúWLULFL�NRUWHNV
'X\XVDO�YH�

GX\X�VRQUDV×



�� .LúLVHO�YH�Lú�KD\DWÕQGD�LIDGH�HGLOHQ��EDVNÕQ�ROPD\DQ�|÷UHQPH�

PHWRWODUÕQÕQ�LIDGH�HGLOGL÷L��PHVOHN�\DúDQWÕVÕQÕQ�RUWDODUÕQGDQ��\DúDPÕQ

VRQUDNL�G|QHPOHUL�DUDVÕQGDNL�E�W�QOHúPH�G|QHPL��.ROE�	�.ROE��������V��

�%X�G|QHPOHU�LoLQGHNL�JHOLúPH��G�Q\D\D�X\XP�V�UHFLQGHNL�NDUPDúÕNOÕ÷Õ�YH�

J|UHFHOL÷L�DUWÕUPDN�VXUHWL\OH��6.�YH�6<��$<�LOH�<*�DUDVÕQGDNL�GL\DOHNWLN�oDWÕúPDODUÕQ�

DUWÕUÕOPÕú�HQWHJUDV\RQX�LOH�P�PN�QG�U��*HOLúPH��ELUH\LQ�|]HO�|÷UHQPH�VWLOL�YH�\DúDP�

oL]JLVL��]HULQH�WHPHOOHQPLú�ELUoRNOX�GR÷UXVDO�RODUDN�DOJÕODQÕU�� 6< ¶� Q Õ Q � J HOLúLPL�

GX\JXVDO�NDPDúÕNOÕ÷Õ��<*¶�LQ�JHOLúLPL�DOJÕVDO�NDUPDúÕNOÕ÷Õ��6.¶�QÕQ�JHOLúLPL�VHPEROLN�

NDUPDúÕNOÕ÷Õ�YH�$<¶�QÕQ�JHOLúLPL�GH�GDYUDQÕúVDO�NDUPDúÕNOÕ÷Õ�DUWÕUÕU��.ROE�	�.ROE��

������V������

(/7�NRQXVXQGD�\DSÕODQ�DUDúWÕUPDODUÕQ�oR÷X��ELUH\VHO�|÷UHQPH�VWLOOHULQL�

GH÷HUOHQGLUHELOPHN�LoLQ�g÷UHQPH�6WLOL�(QYDQWHULQL�GH��g6(��NXOODQDUDN��|÷UHQPH�VWLOL�

NDYUDPÕQD�\R÷XQODúPÕúWÕU��g6(�LOH�WHVW�HGLOHQ�ELUH\OHU�IDUNOÕ�SXDQ�GH÷HUOHUL�RUWD\D�

NR\VDODU GD��EX�DUDoOD�\DSÕOPÕú�|QFHNL�DUDúWÕUPDODU��|÷UHQPH\H�\|QHOLN�IDUNOÕ�

\DNODúÕPODU�LOH�LOLúNLOHQGLULOPLú�G|UW�|÷UHQPH�VWLOL�EHOLUOHPLúWLU�±�'H÷LúWLUHQ��

g]�PVH\HQ��$\UÕúWÕUDQ��<HUOHúWLUHQ��%X�G|UW�WHPHO�|÷UHQPH�VWLOOHULQLQ�|]HWL��g6(�

GH÷HUOHQGLUPH�úDEORQXQXQ�NOLQLN�J|]OHPLQH�YH�DUDúWÕUPDVÕQD�GD\DQGÕUÕOPÕúWÕU�.ROE�

����������D� $NW� .ROE�	�.ROE��������V�����

g÷UHQPH�VWLOOHULQLQ�|]HOOLNOHUL�úX�úHNLOGHGLU��.ROE��������V�����

'H÷LúWLUHQ��'LYHUJLQJ��g÷UHQPH�6WLOL��

6RPXW�\DúDQWÕ�YH�\DQVÕWÕFÕ�J|]OHPLQ�|÷UHQPH�DGÕPODUÕQÕ�ELUOHúWLULU��%X�|÷UHQPH�

VWLOLQH�VDKLS�RODQ�ELUH\OHU�VRPXW�GXUXPODUÕ�IDUNOÕ�QRNWDODUGDQ�J|UPH�|]HOOL÷LQGH�HQ�

L\LOHUGLU��2OD\ODUD�\DNODúÕPODUÕQGD�KDUHNHWH�JHoPHNWHQVH�J|]OHP�\DSPD\Õ�WHUFLK�

HGHUOHU��%H\LQ�IÕUWÕQDVÕ�JLEL�JHQLú�DoÕOÕ�G�ú�QFHOHUL�LoHUHQ�JHQHOOHPHOHU�\DSPD�

GXUXPODUÕQGDQ�KRúODQDELOLU��%LOJL�WRSODPD\Õ�VHYHUOHU�YH�JHQLú�ELU�N�OW�UHO�LOJL\H�

VDKLSWLUOHU��%X�G�ú�QFHVHO�NDELOL\HW�YH�GX\JXODUD�NDUúÕ�GX\DUOÕOÕN�VDQDW��H÷OHQFH�YH�

KL]PHW�NDUL\HUOHUL�DODQÕQGD�HWNLOL�ROPDN�LoLQ�JHUHNOLGLU� )RUPDO�H÷LWLP�GXUXPODUÕQGD��



ELOJL�WRSODPDN�LoLQ�JUXSOD�oDOÕúPD\Õ��DoÕN�ELU�]LKLQOH�ELUH\OHUL�GLQOHPHN�YH�

NLúLVHOOHúWLULOPLú�JHUL�G|Q�WOHUL�DOPD\Õ�WHUFLK�HGHUOHU�

g]�PVH\HQ��$VVLPLODWLQJ��g÷UHQPH�6WLOL�

<DQVÕWÕFÕ�J|]OHP�YH�VR\XW�NDYUDPVDOODúWÕUPDQÕQ�|÷UHQPH�DGÕPODUÕQÕ�ELUOHúWLULU��

%X�|÷UHQPH�VWLOLQH�VDKLS�RODQ�ELUH\OHU�ELOJL\L�JHQLú�ELU�DoÕGDQ�DQODPD�YH�RQODUÕ�NÕVD�

PDQWÕNOÕ�ELU�G�]HQH�NR\PD�NRQXVXQGD�L\LGLUOHU��%LUH\OHU�GDKD�D]�\R÷XQODúDUDN�LOJLVLQL�

|]HW�ILNLUOHUH�YH�NDYUDPODUD�\R÷XQODúWÕUÕU��*HQHOOLNOH�EX�|÷UHQPH�VWLOLQH�VDKLS�RODQ�

ELUH\OHU�ELU�WHRUL\L�SUDWLN�GH÷HUGHQ�]L\DGH�PDQWÕNVDO�ELU�ROXúXP�RODUDN�J|U�UOHU��%X�

|÷UHQPH�VWLOL�ELOLP�YH�ELOJL�NDUL\HUOHUL�LoHULVLQGH�HWNLOL�ROPD�DoÕVÕQGDQ�|QHPOLGLU��

)RUPDO�H÷LWLP�GXUXPODUÕQGD�GHUVOHUL��RNXPDODUÕ��DQDOLWLN�PRGHOOHUL�NHúIHWPH\L�YH�

ROJXODU�KDNNÕQGD�GHULQOHPHVLQH�G�ú�QPH\L�WHUFLK�HGHUOHU�

$\UÕúWÕUDQ��&RQYHUJLQJ��g÷UHQPH�6WLOL�

6R\XW�NDYUDPVDOODúWÕUPD�YH�DNWLI�\DúDQWÕQÕQ�DGÕPODUÕQÕ�ELUOHúWLULU��%X�|÷UHQPH�

VWLOLQH�VDKLS�RODQ�ELUH\OHU��ILNLUOHU�YH�WHRULOHU�KDNNÕQGD�SUDWLN�NXOODQÕP�DODQODUÕ�EXOPD�

NRQXVXQGD�HQ�L\LOHUGLU��3UREOHPOHUL�o|]PH��VRUX�YH�SUREOHPOHUH�o|]�P�\ROX�

EXODELOPHNWH�YH�NDUDU�YHUPH�NDELOL\HWLQH�VDKLSWLUOHU��.LúLOHU�DUDVÕ�VRUXQODUGDQ�]L\DGH�

WHNQLN�VRUXQODU�YH�SUREOHPOHUOH�EDúD�oÕNPD\Õ�WHUFLK�HGHUOHU��7HNQRORML�YH�X]PDQOÕN�

NDUL\HULQGH�EDúDUÕOÕ�ROPDN�LoLQ�JHUHNOLGLU��)RUPDO�H÷LWLP�GXUXPODUÕQGD�\HQL�ILNLUOHUOH�

GHQHPHOHU�\DSPD\Õ��VLP�ODV\RQODUÕ��ODERUDWXDU�oDOÕúPDODUÕ�YH�SUDWLN�X\JXODPDODUÕ�WHUFLK�

HGHUOHU��

<HUOHúWLUHQ��$FFRPPRGDWLQJ��g÷UHQPH�6WLOL�

$NWLI�\DúDQWÕ�YH�VRPXW�\DúDQWÕ�|÷UHQPH�DGÕPODUÕQÕ�ELUOHúWLULU��%X�|÷UHQPH�VWLOLQH�

VDKLS�RODQ�ELUH\OHU��WHPHO�RODUDN�|÷UHQPH\L�X\JXODPDOÕ�WHFU�EH�NDELOL\HWLQH�VDKLSWLUOHU��

3ODQODPD�\DSPD\Õ��NHQGLQL�\HQL�PH\GDQ�RNXQDFDN�GHQHPHOHUH�GDKLO�HWPHNWHQ�

KRúODQÕUODU��(÷LOLPOHUL�PDQWÕNVDO�DQDOL]GHQ�]L\DGH�úDUWODUÕ�]RUODPD�KLVVLQH�VDKLS�

ROPDNWÕU��3UREOHPOHUL�o|]HUNHQ�NHQGL�WHNQLN�DQDOL]OHULQGHQ�]L\DGH�ELOJL\H�XODúPDN�LoLQ�

GL÷HU�ELUH\OHUGHQ�HOGH�HWWLNOHULQH�J�YHQLUOHU��%X�|÷UHQPH�VWLOL�SD]DUODPD�YH�VDWÕú�

NDUL\HUOHULQL�LoHUHQ�GXUXPD�J|UH�GH÷LúHQ�NDUL\HUOHU�LoLQ�|QHPOLGLU��)RUPDO�H÷LWLP�

GXUXPODUÕQGD�SUREOHPOHULQ�o|]�OPHVL��KHGHIOHULQ�ROXúWXUXOPDVÕ��DODQ�oDOÕúPDODUÕQÕQ�



\DSÕOPDVÕ�YH�SURMHQLQ�WDPDPODQPDVÕ�LoLQ�JHUHNOL�RODQ�IDUNOÕ�\DNODúÕPODUÕQ�WHVW�HGLOPHVL�

QHGHQL\OH�GL÷HU�ELUH\OHU�LOH�ELUOLNWH�oDOÕúPD\Õ�WHUFLK�HGHUOHU�

.ROE�g÷UHQPH�6WLOL�0RGHOL�GÕúÕQGD�H÷LWLP�RUWDPÕQGD�\HU�DODQ�IDUNOÕ�|÷UHQPH�

VWLOOHULQH�DúD÷ÕGD�\HU�YHULOPHNWHGLU�

�������-XQJ�g÷UHQPH�7LSL�0RGHOL

-XQJ�LQVDQODUÕQ�LON�RODUDN�D\QÕ�|UQHNOHUL��DQQH��oRFXN��NDKUDPDQ��NXUEDQ�YV���

J|UPHVLQH�UD÷PHQ�WHPHO�KXVXVWD�IDUNOÕ�ROGXNODUÕQD�LQDQÕ\RUGX��-XQJ�SVLNRORMLN�WLS�

N D Y U D P Õ Q Õ � J H O L ú W L U H Q � L O N � E D W Õ O Õ � S V L N R O R J G X U � � KWWS���ZZZ�OLIHFLUFOHV�

LQF�FRP�OHDUQLQJVW\OHV�KWP�P\HUVEULJJV���-XQJ�LoHG|Q�N�YH�GÕúD�G|Q�N�ROPDN��]HUH�LNL�

LQVDQ�WLSL��]HULQGH�GXUPXúWXU�

%LUH\OHUL�NDUDNWHU�WLSOHUL�RODUDN�LNL\H�D\ÕUDQ�-XQJ��SVLNRORMLN�WLS�WHRULVLQL�

|÷UHQPH��|÷UHWPH�V�UHFLQH�X\DUODGÕ÷ÕQGD��VHNL]�IDUNOÕ�|÷UHQPH�VWLOL�RUWD\D�oÕNDUPÕúWÕU��

%X�WLSOHU�GÕúDG|Q�N��LoHG|Q�N��GX\XVDO� � VH]JLVHO��G�ú�QHQ� � GX\JXVDO��\DUJÕVDO� Y H

DOJÕVDOGÕU�

�������0\HUV�%ULJJV�7LS�*|VWHUJHOHUL

øON�RODUDN�����¶GH�EDVÕODQ�0\HUV�%ULJJV�7LS�*|VWHUJHVL��0%7,��&DUO�-XQJ¶�ÕQ�

SV LNR OR M LN � W LS � oD O Õ úPDODU ÕQGDQ �JH O L ú W L U L OPL ú W L U �KWWS���ZZZ�OLIHFLUFOHV�

LQF�FRP�OHDUQLQJVW\OHV�KWP�P\HUVEULJJV��

%X�GXUXPGD�|÷UHQHQOHU �)HOGHU���������

x 'ÕúDG|Q�N�7LSOHU��2OD\ODUÕ�GHQH\HQ��LQVDQODUÕQ�GÕúÕQGDNL�G�Q\D\D�
RGDNODQDQ�ELUH\OHUGLU�

x øoHG|Q�N�7LSOHU��1HVQHOHU�KDNNÕQGD�EDúWDQ�DúD÷Õ\D�G�ú�QHQ��G�ú�QFHOHU�
Lo�G�Q\DVÕQD�RGDNODQDQ�ELUH\OHUGLU�

x 'X\XP�7LSOHUL���3UDWLN��GHWD\D�\|QHOHQ��JHUoHNOHU�YH�SURVHG�UOHU��]HULQH�
RGDNODQDQODUGÕU��

x 6H]JL�7LSOHUL��<DUDWÕFÕ��NDYUDPD�\|QHOHQ��DQODPODU�YH�RODVÕOÕNODU��]HULQH�
RGDNODQDQ�ELUH\OHUGLU�

x '�ú�QPH�7LSOHUL��ù�SKHFL��NDUDUODUÕQÕ�PDQWÕN�YH�NXUDOODU�oHUoHYHVLQGH�
YHUPH\H�H÷LPOLOL�ELUH\OHUGLU�



x 'X\JX�7LSOHUL��'H÷HU�ELOHQ��NDUDODUÕQGD�NLúLVHO�YH�LQVDQFÕO�G�ú�QPH\L�
RGDNODQDQ�ELUH\OHUGLU�

x <DUJÕODPD�7LSOHUL��.RQXODUÕ�DUGÕ�DUGÕQD�ELU�DúDPDOÕOÕN�LOH�HOH�DODUDN��
KHQ�]�WDPDPODQPDPÕú�ELU�\DSÕGD�ELOH��ELU�E�W�QVHOOLN�DUDPD\D�
RGDNODQPDNWDGÕU��

x $OJÕODPD�7LSOHUL��%X�JUXSWD�\HU�DODQODU�GH÷LúHQ�GXUXPODUD�DGDSWH�
RODELOHQ�YH�WDPDPODQPDPÕú�\DSÕODUGDQ�VRQXo�oÕNDUPDGDQ�|QFH�GDKD�
ID]OD�YHUL�LVWH\HQ�ELUH\OHUGLU��

�������+DQVRQ�6LOYHU�g÷UHQPH�6WLOL�0RGHOL

+DQVRQ�6LOYHU�g÷UHQPH�6WLOL�0RGHOL��-XQJ¶ÕQ�NLúLOLN�7LSOHUL�0RGHOL¶LQGHQ�

LoHG|Q�N�GÕúDG|Q�N�NLúLOLN�WLSOHUL\OH�LOLúNLOHQGLULOHUHN�ROXúWXUXOPXúWXU��%LUH\OHULQ�

DOJÕODPD�\DUJÕODPD�\HWHQHNOHUL�WHPHO�DOÕQPÕúWÕU��

7DEOR������+DQVRQ�6LOYHU�g÷UHQPH�6WLOL�0RGHOL��(NLFL�������

���������������������������������������������������'X\XVDO
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�����������������������������������������������������������������6H]JLVHO

�������)HOGHU��6LOYHUPDQ�g÷UHQPH�6WLOL�0RGHOL

%X�|÷UHQPH�VWLOL�PRGHOLQGH�\HU�DODQ�|÷UHQHQOHU�ELUELUOHUL\OH�ED÷ODQWÕOÕ�YH�

ELUELUOHULQL�NDUúÕOD\DQ�|]HOOLNOHU�LOH�LIDGH�HGLOPLú�|÷UHQPH�VWLOOHULQH�VDKLSWLUOHU�



%X�|÷UHQHQOHULQ�|]HOOLNOHUL�úX�úHNLOGHGLU��)HOGHU�	�6SXUOLQ����������

x 'X\XVDO�g÷UHQHQOHU��6RPXW��SUDWLN��JHUoHN�YH�V�UHoOHUH�G|Q�N�RODUDN�

|÷UHQPH\H�H÷LOLPOLGLUOHU��

x 6H]JLVHO�g÷UHQHQOHU��.DYUDPVDO��\HQLOLNoL��WHRULOHU�YH�DQODPODUD�G|Q�N�

|÷UHQPH\H�H÷LOLPOLGLUOHU�

x *|UVHO�g÷UHQHQOHU��g÷UHQLUNHQ�UHVLPOHU���DNÕú�úHPDODUÕ��GL\DJUDPODU��

JUDILNOHUL�JLEL�J|UVHO�PDWHU\DOOHUL�WHUFLK�HGHUOHU��

x 6|]HO�g÷UHQHOHU��g÷UHQLUNHQ�\D]ÕOÕ�YH�V|]HO�DoÕNODPDODUÕ�WHUFLK�HGHUOHU�

x 7�PHYDUÕPVDO�g÷UHQHQOHU��g÷UHQLUNHQ�|]HOGHQ�JHQHOH�LOHUOH\HQ�

J|VWHULPOHUL�WHUFLK�HGHUOHU��

x 7�PGHQJHOLPVHO�g÷UHQHQOHU��g÷UHQLUNHQ�JHQHOGHQ�|]HOH�GR÷UX�LOHUOH\HQ�

J|VWHULPOHUL�WHUFLK�HGHUOHU�

x $NWLI�g÷UHQHQOHU��%LU�úH\OHUL�\DSDUDN��EDúNDODUÕ\OD�oDOÕúDUDN�|÷UHQLUOHU��

x '�ú�QVHO�g÷UHQHQOHU��2OD\ODUÕ�EDúWDQ�VRQD�G�ú�QHUHN�YH�\DOQÕ]�oDOÕúDUDN�

|÷UHQLUOHU�

x $UGÕúÕN�g÷UHQHQOHU��'R÷UXVDO��ELU�G�]HQ�LoHULVLQGH�N�o�N�DGÕPODUOD�

DúDPDOÕ�ELU�úHNLOGH�|÷UHQHQOHUGLU�

x %�W�QF�O�g÷UHQHQOHU� �g÷UHQLUNHQ�ROD\�YH�ROJXODUÕQ��]HULQGH�

\R÷XQODúDUDN��E�\�N�DGÕPODUOD�YH�VÕoUDPDOÕ�ELU�úHNLOGH�VRQXoODUD�

XODúPD\D�H÷LOLPOLOHUGLU��

�������)HOGHU�6RORPDQ¶XQ�g÷UHQPH�6WLOL�0RGHOL

����¶�GH�5LFKDUG�)HOGHU�YH�/LQGD�6LOYHUPDQ�P�KHQGLVOLN�|÷UHQFLOHULQLQ�

|÷UHQPH�VWLOOHULQLQ�ELUELULQH�RUDQOD�GXUXPODUÕQD�RGDNODQDUDN�ELU�|÷UHQPH�PRGHOL�

JHOLúWLUPLúOHUGLU��ho�VHQH�VRQUD�X\JXQ�SVLNRPHWULN�GH÷HUOHQGLUPH�DUDFÕ��)HOGHU�YH�

6RORPRQ¶�XQ�|÷UHQPH�VWLOOHUL�OLWHUDW�U��JHOLúWLULOPLúWLU��=\ZQR����������

%X�|÷UHQPH�VWLOL�PRGHOLQGH�DNWLI�YH�G�ú�QVHO��GX\XVDO�YH�VH]JLVHO��J|UVHO�YH�

V|]HO��DUGÕúÕN�YH�E�W�QF�O�ROPDN��]HUH�|÷UHQPH�VWLOOHUL�VHNL]�D\UÕ�ER\XWWD�HOH�DOPÕúWÕU�

�KWWS���ZZZ�QFVX�HGX�IHOGHU�SXEOLF�,/6GLU�VW\OHV�KWP�



�������*UHJRUF�g÷UHQPH�6WLOL

*UHJRUF�IHQRPHQRORMLN�ELU�\DNODúÕPOD�|÷UHQPH�VWLOLQLQ��EHOLUJLQ�ROPD\DQ�

ELUH\VHO�\HWHQHNOHU�KDNNÕQGD�LSXoODUÕ�VD÷OD\DQ�D\ÕUW�HGLFL�YH�J|]OHQHELOHQ�

GDYUDQÕúODUGDQ�ROXúWX÷XQX�LIDGH�HWPHNWHGLU �(NLFL����������%X�ED÷ODPGD��*UHJRUF¶XQ�

G|UW�oH\UHNOL�PRGHOL��³VRPXW�YH�VR\XW��DUGÕúÕN�YH�UDQGRP´��RODUDN�VÕQÕIODQGÕUÕODQ�LNL�

|OoHNOLGLU��%X�LNL�|OoH÷LQ�ELUOHúLPLQGHQ�G|UW�RODVÕ�WLS�ROXúXU��%LUH\OHU�EX�WLSOHUGHQ�ELU�\D�

GD�LNLVL�EDNÕPÕQGDQ�EDVNÕQGÕUODU�IDNDW�oR÷X�LQVDQ�IDUNOÕ�]DPDQ�YH�GXUXPODUGD�W�P�

VWLOOHUL�NXOODQPDNWDGÕUODU�

6R\XW�G�ú�QPH��NDYUDP��G�ú�QFH�YH�JHQHO�NRQXODUOD�oDOÕúPD\Õ�WHUFLK�HGHQOHUL�

WDQÕPODUNHQ�VRPXW�G�ú�QPH�GHWD\D�\|QHOPH\L�WHUFLK�HGHQOHUL�WDQÕPODU��5DQGRP�

G�ú�QPH�EHOLUOL�ELU�G�]HQ�ROPDGDQ�G�ú�QFHGHQ�G�ú�QFH\H�VÕoUDPDODUOD�LúOHP�\DSPD\Õ�

WHUFLK�HGHQOHUL�WDULI�HGHUNHQ�DUGÕúÕN�G�ú�QPH�G�]HQOL�YH�DGÕP�DGÕP�G�ú�QHQOHUL�DoÕNODU�

�KWWS���ZZZ�OLIHFLUFOHV�LQF�FRP�OHDUQLQJVW\OHV�KWP�JUHJRUF��

�������'XQQ�YH�'XQQ�g÷UHQPH�6WLOL�0RGHOL

%LUH\OHULQ�DQDKWDU�GHQLOHELOHFHN�|÷UHQPH�VWLOL�|÷HOHULQLQ�WHúKLV�HGLOGL÷L�YH�

P�PN�Q�ROGX÷X�NDGDU�EX�|÷HOHULQ�ELUH\VHO�IDUNOÕOÕNODU�LoLQ�KD]ÕUODQDFDN�|÷UHWLP�YH�

PDWHU\DOOHUOH�HúOHúWLULOGL÷L�|÷UHQPH�VWLOOHULQLQ�WDQÕVDO�EDNÕúODUÕ�LoLQGH�\HU�DODQ�|÷UHQPH�

VWLOOHUL�PRGHOOHULQGHQ�ELULVL�'XQQ�	�'XQQ�PRGHOLGLU����%UDQGW��������V������$NW��0XWOX��

������V�������

0RGHO�ED]Õ�LQFHOHPHOHUL�ELUOHúWLULU��%X�LQFHOHPHOHU�

�KWWS���ZZZ�JHRFLWLHV�FRP�aHGXFDWLRQSODFH�0RGHO�KWPO��

x +HUNHVLQ�ELU�GD\DQPD�J�F��YDUGÕU�IDNDW�IDUNOÕ�LQVDQODUÕQ�GD\DQPD�J�oOHUL�GH�

IDUNOÕGÕU�

x %LUH\OHULQ�oR÷X�|÷UHQHELOLU��g÷UHWLPVHO�oHYUHOHU��ND\QDNODU�YH�\DNODúÕPODU�IDUNOÕ�

WHVLU�GHUHFHOHULQGH�NDUúÕPÕ]D�oÕNDU�

x %LUH\VHO�|÷UHWLP�WHUFLKOHUL�PHYFXWWXU�YH�J�YHQLOLU�úHNLOGH�|Oo�OHELOLU�



x (÷HU�RUWDP�X\JXQ�KDOH�JHWLULOLUVH��|÷UHQFLOHU�LVWDWLVWLNVHO�RODUDN�X\JXQ�ROPD\DQ�

\DNODúÕPODUGDQ�]L\DGH�X\JXQ�RODQ�WHVW�SXDQODUÕQD�YH�\�NVHN�ELU�EDúDUÕ\D�

XODúDELOLU�

x dR÷X�|÷UHWPHQ�|÷UHQPH�VWLOOHULQL�NHQGLOHULQLQ�|÷UHWLP�\|QWHPOHULQLQ�N|úH�WDúÕ�

RODUDN�NXOODQPD\Õ�|÷UHQHELOLU�

x dR÷X�|÷UHQFL�NHQGLOHULQLQ�|÷UHQPH�VWLOOHULQLQ�HWNLVLQGHQ�\DUDUODQDELOPH\L�

|÷UHQHELOLU��

'XQQ������� ¶ � X Q � |÷UHQPH�VWLOL�PRGHOL�NRPSOHNV�ROXS�KHU�ELU�ELUH\LQ�

|÷UHQPHVLQL�HWNLOH\HQ����PDGGHOLN���WHPHO�X\DUDQGDQ�ROXúPDNWD��EX�HOHPHQWOHULQ�

ED]ÕODUÕ�EL\RORMLN�GL÷HUOHUL�LVH�JHOLúLPVHOGLU�YH�VWLOOHU�]DPDQ�LoHULVLQGH�GH÷LúPHNWHGLU�

�$NW��&KXUFK���%X�HOHPHQWOHU� � oHYUH �X\DUDQODUÕ��VHV��ÕúÕN� � VÕFDNOÕN�YH�RGD�G�]HQL�

XQVXUX�� �GX\JXVDO�X\DUDQODUÕ��J�G�OHQPH��PRWLYDV\RQ�� VHEDW� VRUXPOXOXN� Y H � \ DSÕ�

XQVXUX�� �VRV\RORMLN�X\DUDQODUÕ��NHQGLOL÷LQGHQOLN��oLIW� DUNDGDú�YH\D�HNLS� \HWLúNLQ�YH

GH÷LúLNOLN�XQVXUX�� � I L]\RORMLN�X\DUDQODUÕ��DOJÕVDO� �\HPH�LoPH� ]DPDQ�YH�KDUHNHWOLOLN�

XQVXUX���SVLNRORMLN�X\DUDQODUÕ��E�W�QF�O�DQDOL]FL��EH\LQ�\DUÕN�UHOHUL�YH�G�ú�QFH�ELoLPL�

XQVXUX�GÕU �KWWS���PEDVHU�ZHE�LEX�HGX�WU�IHQELOJLVL��BJUHQHPH�BVWLOOHUL�SGI���

�������0F&DUWK\�g÷UHQPH�6WLOL�0RGHOL

0F&DUWK\��|÷UHQPH�VWLOLQL��ELUH\OHULQ�ELOJL\L�DOJÕODPD�YH�LúOHPH�\HWHQHNOHULQL

NXOODQPDGDNL�WHUFLKL�RODUDN�WDQÕPODPÕúWÕU��0XWOX��������V��������0F&DUWK\�|÷UHQPH�

VWLOL�PRGHOL�|]HOOLNOHUL�DoÕVÕQGDQ�.ROE�|÷UHQPH�VWLOL�PRGHOLQH�oRN�EHQ]HPHNWHGLU��

0F&DUWK\�GH�.ROE�JLEL�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQL�G|UGH�D\ÕUPÕúWÕU��'|UW�WLS�

|÷UHQPH�VWLOL��ELULQFL��LNLQFL���o�QF��YH�G|UG�QF��WLS�|÷UHQHQOHU���0F&DUWK\��������

������$NW��%DúÕE�\�N�������GLU�

*�Q�P�]�H÷LWLP�DQOD\ÕúÕ�LoHUVLQGH�|÷UHQPH�VWLOOHULQLQ�EX�NDGDU�|QHPOL�ELU�NRQX�

ROPDVÕ�|÷UHWLP�V�UHFLQLQ�GH�|÷UHQPH�VWLOOHULQGHQ�ELUHELU�HWNLOHQPHVLQH�\RO�DoPDNWDGÕU��

%X�DoÕGDQ�DUDúWÕUPDPÕ]GD��.ROE�g÷UHQPH�6WLOL�0RGHOLQGH�\HU�DODQ�|÷UHQPH�VWLOOHUL�J|]�

|Q�QGH�EXOXQGXUXODUDN�|÷UHQPH�VWLOOHULQH�J|UH�\|QWHP�VHoLOPHVL�JHUHNWL÷L�YXUJXODQPDN�



LVWHQLUNHQ�|÷UHWLPLQ�WDQÕPÕQÕQ�YH�\|QWHPOHULQ�QHOHU�ROGX÷X�KDNNÕQGD�DúD÷ÕGD�ELOJL�

YHULOPHVLQGH�\DUDU�J|U�OPHNWHGLU�

�����gö5(7ø0

'DYUDQÕú�GH÷LúWLUPH�LúLQLQ�KDQJL�IDDOL\HWOHUOH�YH�QDVÕO�JHUoHNOHúWLULOHFH÷L�NRQXVX�

GR÷UXGDQ�GR÷UX\D�|÷UHQPH�LúL�YH�RQX�VD÷ODPDN�LoLQ�G�]HQOHQHQ�|÷UHWPH�V�UHFL�LOH�

LOLúNLOLGLU��$\GR÷GX��������V�������

g÷UHWPH��|÷UHQPH\L�VD÷ODPD�YH�UHKEHUOLN�HWPH�HWNLQOL÷LGLU��3ODQOÕ�YH�SURJUDPOÕ�

|÷UHWPH�HWNLQOLNOHUL�LVH� ³|÷UHWLP �́RODUDN�DGODQGÕUÕOPDNWDGÕU��(UGHQ�	�$NPDQ��������V��

����� $XVXEHO¶�H�J|UH�|÷UHQPH\L�HWNLOH\HQ�HQ�|QHPOL�IDNW|U�|÷UHQFLQLQ�PHYFXW�ELOJL�

ELULNLPLGLU��EX�RUWD\D�oÕNDUÕOÕS�|÷UHWLP�RQD�J|UH�SODQODQPDOÕGÕU��g]PHQ��������

g÷UHWLPLQ��H÷LWLPFLOHU�WDUDIÕQGDQ�IDUNOÕ�QRNWDODUÕ�YXUJXODQPÕúWÕU��$oÕNJ|]¶��Q�

�������EHOLUWWL÷L�JLEL�|÷UHWLPL��%UXQHU���������³|÷UHQFLQLQ�JHOLúLPLQH�\DUGÕP�HGHQ�ELU�

V�UHo´��0RXO\��������³|÷UHQFL�JHOLúLPLQL�WHúYLN�HWPH�VWUDWHMLOHUL´��6D\ORU��$OH[DQGHU�YH�

/HZLV��������³|÷UHQFLOHULQ�SODQOÕ�|÷UHQPH�\DúDQWÕODUÕQD�NDWÕOPDVÕ´��*ODVHU�� ������LVH�

³|÷UHQFLOHULQ�EHOOL�GDYUDQÕúODUÕ�ND]DQDELOPHVL�LoLQ�G�]HQOHQHQ�SODQOÕ�HWNLQOLNOHU�V�UHFL´�

RODUDN�WDQÕPODPÕúODUGÕU�

g÷UHWLP�V�UHFLQH�IDUNOÕ�QRNWDODUGDQ�EDNDQ�H÷LWLPFLOHU�³|÷UHWLP �́NDYUDPÕQÕQ�

ELUoRN�WDQÕPÕQÕ�\DSPÕúODUGÕU��%XQODUGDQ�ED]ÕODUÕ�úXQODUGÕU���

x g÷UHWLP��³%LUH\H�ELOJL��EHFHUL��DOÕúNDQOÕN�YH�WXWXP�ND]DQGÕUDUDN�H÷LWLPLQ�

JHQHO�YH�|]HO�DPDoODUÕQD�XODúPDVÕ�DPDFÕ\OD�|÷UHWPHQ�GHQLOHQ�UHKEHULQ�

GHQHWLPLQGH��JHQHOOLNOH�H÷LWLP�NXUXPODUÕQGD�V�UG�U�OHQ�DPDoOÕ��SODQOÕ�YH�

SURJUDPOÕ�HWNLQOLNOHU´�RODUDN�WDQÕPODQÕU��hQDO��������V��������

x g÷UHWLP��ELU�DPDoOD��ELU�DUDo�\D�GD�ELU�NLPVH�WDUDIÕQGDQ�EHOOL�ELU�RUWDPGD��

NLúL\H�ELU�úH\�|÷UHWPH�\D�GD�NLúLQLQ�ELU�úH\�|÷UHQPHVLQH�RODQDN�VD÷ODPD�

V�UHFLGLU��%LQEDúÕR÷OX��������V�����



x g÷UHWLP�RNXOODUGD�\DSÕODQ�ELOLQoOL��NRQWUROO���DPDoOÕ��SODQOÕ�YH�

|UJ�WOHQPLú�HWNLQOLNOHU�\ROX\OD�|÷UHQPH\L�VD÷ODPD\D�oDOÕúPD�V�UHFLGLU�

�g]PHQ��������V������

x 9XUDO¶D��������J|UH�|÷UHWLP��|÷UHQFL�JHOLúLPLQL�DPDoOD\DQ� Y H �

|÷UHQPHQLQ�EDúODWÕOPDVÕ��V�UG�U�OPHVL�YH�JHUoHNOHúWLULOPHVL�LoLQ�

G�]HQOHQHQ�SODQOÕ�HWNLQOLNOHUGHQ�ROXúDQ�ELU�V�UHoWLU�

x g÷UHWLP��LoVHO�ELU�V�UHo�YH��U�Q�RODQ�|÷UHQPH\L�GHVWHNOH\HQ�YH�VD÷OD\DQ�

GÕúVDO�ROD\ODUÕQ�SODQODQPDVÕ��X\JXODQPDVÕ�YH�GH÷HUOHQGLULOPHVL�V�UHFLGLU

�6HQHPR÷OX��������V� �����

x g÷UHWLP��|÷UHQPHQLQ�JHUoHNOHúPHVL�YH�ELUH\GH�LVWHQHQ�GDYUDQÕúODUÕQ�

JHOLúPHVL�LoLQ�X\JXODQDQ�V�UHoOHULQ�W�P�G�U��9DUÕú��������V�������

<XNDUÕGDNL�WDQÕPODUGD�GD�\HU�DOGÕ÷Õ�JLEL�|÷UHWLPLQ�SODQODPD��X\JXODPD�YH�

GH÷HUOHQGLUPHGHQ�ROXúDQ��o�DúDPDVÕ�YDUGÕU��$\UÕFD�WDQÕPODUGD�GD�GH÷LQLOHQ�|÷UHWLPLQ�

EHOOL�EDúOÕ�|]HOOLNOHUL�YDUGÕU�

�%X�|]HOOLNOHU�

�� g÷UHWLP�ELU�V�UHoWLU�

�� g÷UHWLP�SODQOÕGÕU�

�� g÷UHWLP�|÷UHQFL\L�JHOLúWLUPHN��RQD�ELU�úH\OHU�ND]DQGÕUPDN�DPDFÕQGDGÕU�

�� g÷UHWLP�|÷UHQPHQLQ�EDúODWÕOPDVÕ�YH�V�UG�U�OPHVL�HWNLQOLNOHULQL�

LoHUPHNWHGLU��$oÕNJ|]��������V�����

%X�|]HOOLNOHU�GR÷UXOWXVXQGD�|÷UHWLPLQ�EHOOL�DPDoODUÕ�ROXúPDNWDGÕU��$PDoODU�úX�

úHNLOGH�VÕUDODQDELOLU�

�� dRFXNODUD��JHQoOHUH��ELUH\OHUH��EHOLUOHQHQ�ELOJL��EHFHUL��GDYUDQÕú�YH�

GH÷HUOHUL�ND]DQGÕUDELOPH�

�� dRFXNODUÕQ�UXK��EHGHQ��]LKLQ��G�ú�QPH��NDUDU�YHUPH��NDUDNWHU��NLúLOLN�YH�

VRV\DO�\HWHQHNOHULQL�JHOLúWLUHELOPH�

�� dRFXNODUD�|÷UHQPHVLQL�|÷UHWHELOPH�



�� dRFXNODUÕQ�ELUH\VHO�LKWL\DoODUÕQÕ��VRUXQODUÕQÕ��WRSOXPXQ�LVWHNOHULQL�WDQÕPD�

YH�EX�LKWL\DoODUD�FHYDS�YHUHELOPH�

�� dRFXNODUÕQ�J�G�OHULQL�ELOLQoOL�ELU�VXUHWWH�G�]HQOH\HUHN�JHOLúWLUHELOPH�

�� dRFXNODUD�\DSWÕUDUDN�YH�\DúDWDUDN�Lú�LoLQGH�KD\DW�LúOHULQH�KD]ÕUOD\DELOPH�

�� 2NXOXQ�H÷LWLP�DPDoODUÕQÕ�JHUoHNOHúWLUHELOPHN�LoLQ�JHUHNOL�RODQ�E�W�Q�

|QOHPOHUL�DODELOPH��.HPHUWDú��������V������

g÷UHWLPLQ�DPDoODUÕ�GR÷UXOWXVXQGD�dDNPDN��������HWNLQ�ELU�|÷UHWLP�V�UHFL�LoLQ�

|÷UHWPHQOHULQ�GLNNDWH�DOPDODUÕ�JHUHNHQ�KXVXVODUÕ�úX�úHNLOGH�VÕUDODQPDNWDGÕU�

x dHúLWOL�|÷UHWLP�PHWRWODUÕ�NXOODQÕOPDOÕGÕU�

x $UDúWÕUÕFÕ��VRUXúWXUXFX�YH�SUREOHP�o|]PH\H�\|QHOLN�HWNLQOLNOHU�

NXOODQÕOPDOÕGÕU�

x g÷UHQPH�HWNLQOLNOHUL�LoLQGH�|÷UHQFLOHU�GL÷HU�|÷UHQFLOHUOH�G�ú�QFHOHULQL�

SD\ODúPDOÕGÕUODU�

x g÷UHQFLOHU�JHUHN�ED÷ÕPVÕ]�oDOÕúPD�JHUHNVH�N�o�N�JUXSODUGD�ELUOLNWH�

oDOÕúPD�DOÕúNDQOÕNODUÕQD�VDKLS�ROPDOÕGÕUODU�

x g÷UHQF L O HU �NHQG L � oD O Õ úPDODU ÕQ Õ � YH �G L÷HUOHULQLQ�oDOÕúPDODUÕQÕ�

GH÷HUOHQGLUHELOPHOLGLUOHU�

x dHúLWOL�ELOJL�WHNQRORMLOHUL�YH�PDWHU\DOOHUL�NXOODQÕOPDOÕGÕU�

x g÷UHQFLOHU�\DSWÕNODUÕ�oDOÕúPDODUÕ�oHúLWOL�HWNLQOLNOHUOH��VXQXP�\ROX\OD�

DUNDGDúODUÕ�LOH�SD\ODúPDOÕGÕUODU�

g÷UHWPHQOHU�NDUPDúÕN�ELU�V�UHo�RODQ�|÷UHWLP�VÕUDVÕQGD�EX�KXVXVODUD�GLNNDW�

HGHUOHUNHQ�|÷UHWLPLQ�ELUoRN�XQVXUXQX�GD�J|]�|Q�QGH�EXOXQGXUPDOÕGÕUODU��6D÷OÕNOÕ�ELU�

|÷UHQPH��|÷UHWPH�V�UHFL�SODQODQÕUNHQ�|÷UHWLP�XQVXUODUÕQÕQ�ELUELUOHUL\OH�RODQ�LOLúNLOHULQH�

GLNNDW�HGLOPHVL�JHUHNPHNWHGLU��g÷UHWLP�V�UHFLQL�ROXúWXUDQ�WHPHO�XQVXUODU�úXQODUGÕU�

�� g÷UHWLP�KHGHIOHUL

�� *LULú�GDYUDQÕúODUÕ

�� .DSVDP

�� g÷UHWLP�VWUDWHMLVL



�� g÷UHWLP�\|QWHPOHUL

�� g÷UHWLP�DUDo�JHUHoOHUL

�� g÷UHWLPH�D\UÕODQ�V�UH

�� g÷UHWLP�oHYUHVL

�� 'H÷HUOHQGLUPHGLU��)LGDQ��������V������

g÷UHWLP�V�UHFLQLQ�LoLQGH�\HU�DODQ�|÷UHWLP�\|QWHPOHUL��WHNQLNOHUL�YH�VWUDWHMLOHULQLQ�

GR÷UX�VHoLPL��H÷LWLP�|÷UHWLP�IDDOL\HWOHUL�LOH�KHGHIOHUH�XODúÕOPDVÕ�DoÕVÕQGDQ�GR÷UX�

RUDQWÕOÕGÕU�

2÷X]NDQ��������J|UH�g÷UHWLP�\|QWHPL�LOH�NDVWHGLOHQ��ELU�NRQX\X�|÷UHQPHN�YH\D�

|÷UHWPHN�LoLQ�³ELOLQoOL�RODUDN�VHoLOHQ�YH�L]OHQHQ�G�]HQOL�\RO´� WHNQLN�LVH�ELU�³|÷UHWLP�

HWNLQOL÷L�LoLQ�EDúYXUXOPDVÕ�JHUHNHQ�EHFHUL��LúOHP�\D�GD�\RO´�RODUDN�WDQÕPODQPDNWDGÕU�

�g]GHQ��������V��������g÷UHWLP�VWUDWHMLVL�LVH�ELU�NRQXQXQ�|÷UHWLPGHNL�\DNODúÕPÕGÕU��7DQ��

������V������

$UDúWÕUPDGD�\HU�DODQ�ED]Õ�|÷UHWLP�\|QWHP��WHNQLN�YH�VWUDWHMLOHUL�DúD÷ÕGD�

YHULOPHNWHGLU�

�������g÷UHWLP�<|QWHPOHUL

g÷UHWLP�\|QWHPOHUL�|÷UHQFLOHULQ�NDIDVÕQGDNL�³�1LoLQ´��³�1H´��³�1DVÕO´�YH�³«��

øVH´�VRUXODUÕQÕ�FHYDSOD\DELOGL÷L�RUDQGD�EDúDUÕOÕ�RODFDNWÕU��g]GHQ��������V������������%X�

VRUXODU�|÷UHQFLOHULQ�|÷UHQPH�LKWL\DoODUÕQÕ�ROXúWXUDQ�|÷UHQPH�VWLOOHULQH�X\JXQ�\|QWHP�

VHoLPLQL�JHUHNOL�NÕOPDNWDGÕU��g÷UHWPHQ�|÷UHQPH�|÷UHWPH�V�UHFLQGH�IDUNOÕ�\|QWHPOHUH�

\HU�YHUPHOLGLU��(UFL\Hú��������V��������$úD÷ÕGDNL�E|O�PGH�|÷UHQFLOHULQ�|÷UHQPH�

VWLOOHULQH�X\JXQ�NXOODQÕODELOHFHN�ED]Õ�|÷UHWLP�\|QWHPOHUL�\HU�DOPDNWDGÕU�

���������7DUWÕúPD�<|QWHPL�

%X�\|QWHPGH�DPDo��NRQX\X�oHúLWOL�\|QOHUL�LOH�D\GÕQODWPDN�YH�ILNLU�DOÕúYHULúLQGH�

EXOXQPDNWÕU��$NJ�Q��������V�������



-DFREVHQ�YH�DUNDGDúODUÕQD�J|UH��WDUWÕúPD\Õ�SODQODUNHQ�EHú�D\UÕ�DODQGD�NDUDU�

DOPDN�JHUHNPHNWHGLU��%X�DODQODU��%LOHQ��������V������

�� 7DUWÕúPDQÕQ�KHGHIOHUL�EHOLUWLOPHOLGLU��%X�\DNODúÕPÕQ�KHGHIOHUL��|]HO�

NDYUDP�YH�JHQHOOHPHOHULQ�|÷UHQLOPHVLQGHQ�oRN��ELOLúVHO�GDYUDQÕúODUOD��

VRV\DO�EHFHUL\H�G|Q�N�ROPDOÕGÕU��g÷UHQFLQLQ�ND]DQPDVÕ�EHNOHQHQ�

GDYUDQÕúODU�YH�JHoLUHFH÷L�\DúDQWÕODU�VDSWDQPDOÕGÕU�

�� 7DUWÕúPD�WHNQLNOHULQH�NDUDU�YHULOPHOLGLU��³%�\�N�JUXS�WDUWÕúPDVÕ�WHNQL÷L�

PL��N�o�N�JUXS�WDUWÕúPDVÕ�WHNQL÷L�PL��SDQHO�YH\D�VHPSR]\XP�PX�GXUXPD�

X\JXQGXU"´�VRUXVXQXQ�FHYDEÕ�YHULOPHOLGLU�

�� *UXS�WDUWÕúPDVÕ�LoLQ�JHUHNHQ�]DPDQ�EHOLUOHQPHOLGLU�

�� 7DUWÕúPDGDQ�VRQUD�HWNLQOLNOHULQ�|]HWOHQPHVL��VRQXoODUÕQ�DoÕNODQPDVÕ�JLEL�

HWNLQOLNOHUH�NDUDU�YHULOPHOLGLU�

�� 3ODQODPD\Õ��VHoLOHQ�WDUWÕúPD�WHNQL÷L�\D�GD�WHNQLNOHULQLQ�\DSÕVÕQD�J|UH�

NRQXQXQ�WDUWÕúÕOÕS�VRQXFD�ED÷ODQPDVÕ�YH�EXQX�GD�GH÷HUOHQGLUPH�DúDPDVÕ�

L]OHPHOLGLU�

$OÕQDQ�EX�NDUDUODU�GR÷UXOWXVXQGD�WDUWÕúPD�WHNQL÷LQL�|÷UHWLP�V�UHFL�LoHUVLQGH�L\L�

ELU�úHNLOGH�NXOODQDUDN�|÷UHQFL\H�DúD÷ÕGDNL�ID\GDODUÕ�VD÷ODPÕú�ROXUX]�

)D\GDODUÕ �g]GHQ��������V�������

�� g÷UHQFLOHUH�NHQGLQL�LIDGH�HWPH�úDQVÕ�WDQÕGÕ÷Õ�LoLQ�|÷UHQLOHQOHULQ�GDKD�

NDOÕFÕ�ROPDVÕQÕ�VD÷ODU�

�� g÷UHQFLOHULQ�GLQOHPH�YH�NRQXúPD�\HWHQHNOHULQLQ�JHOLúPHVLQH�NDWNÕGD�

EXOXQXU�

�� g÷UHQFLOHUH�D\QÕ�NRQXODUGD�EDúNDODUÕQÕQ�J|U�úOHULQL�|÷UHQPH�YH�WHSNLGH�

EXOXQPD�IÕUVDWÕ�YHULU�

�� g÷UHQFLOHUH�VÕQÕI�|Q�QGH�J|U�úOHULQL�LIDGH�HWPH�FHVDUHWL�YHULU�

�� g÷UHQFLOHUH�EDúNDODUÕQÕQ�ILNLUOHULQH�NDUúÕ�VD\JÕOÕ�ROPD\Õ�|÷UHWLU�



�� g÷UHQFLOHULQ�ELUELUOHULQGHQ�|÷UHQPHOHULQH�YH�ED]Õ�\HWHQHNOHULQLQ�RUWD\D�

oÕNPDVÕQD�VHEHS�RODELOLU�

�� .RQXODUÕ�WHNUDUODPD��NDYUDPD��ELOJLOHULQ�KD\DWWDNL�SUDWLN�GH÷HUOHULQL�

RUWD\D�NR\PDGD�HWNLOL�ELU�\|QWHPGLU�

6ÕQÕUOÕOÕNODUÕ��g]GHQ��������V�������

�� 'L÷HU�|÷UHWLP�\|QWHPOHULQH�J|UH�GDKD�ID]OD�KD]ÕUOÕN�JHUHNWLULU�

�� ø\L�KD]ÕUODQPDGÕ÷ÕQGD�YH�DPDFÕQGDQ�VDSWÕ÷ÕQGD�]DPDQ�ERúD�JHoPLú�ROXU�

�� %D]Õ�|÷UHQFLOHULQ�WDUWÕúPD\Õ�\|QOHQGLUPHVLQH�\RO�DoDELOLU�

�� %LU�GHUV�V�UHVL�LoLQGH�ELWLUPHN�]RU�RODELOLU�

�� %LU�NRQX\X�DQODWPDN�LoLQ�oRN�\DYDú�ELU�\|QWHPGLU�

�� +HU�|÷UHQFL\L�D\UÕ�D\UÕ�GH÷HUOHQGLUPHN�]RUGXU�

�� 'L÷HU�VÕQÕIODUÕ�UDKDWVÕ]�HGHFHN�NDGDU�J�U�OW�\H�\RO�DoDELOLU�

�� dRN�NDODEDOÕN�VÕQÕIODUGD�X\JXODQPDVÕ�]RUGXU�

�� %D]Õ�|÷UHQFLOHU�WDUWÕúPD\D�NDWÕOPDN�LVWHPH]OHU

��� 7DUWÕúPD\Õ�NRQX��]HULQGH�WXWPDN�]RUGXU�

���������$QODWÕP�<|QWHPL��

$QODWÕP�\|QWHPL�ELOLQHQ�HQ�HVNL�\|QWHPOHUGHQ�ELULGLU��$QODWÕP�\|QWHPL�LOH�

|÷UHWPHQOHULQ�VDKLS�ROGXNODUÕ�oRN�PLNWDUGD�ELOJL\L�VÕQÕIWD�SDVLI�DOÕFÕ�NRQXPXQGDNL�oRN�

VD\ÕGD�|÷UHQFLOHUH�D\QHQ�DNWDUPDODUÕ�NDVWHGLOLU��6DEDQ� ������ �V� �������dRN�VÕN�

NXOODQÕPÕ��N|W�\H�NXOODQÕPÕ�YH�\DQOÕú�NXOODQÕPÕ�QHGHQL\OH�HQ�HWNLVL]�\|QWHP�RODUDN�GD�

ELOLQPHNWHGLU��.�o�NDKPHW��������V��������

%X�\|QWHP��|]HOOLNOH�V|]HO�ELOJLOHULQ�|÷UHQFLOHUH�ND]DQGÕUÕOPDVÕQGD��|÷UHQFL�

VD\ÕVÕ�ID]OD�YH�ELU�NRQXQXQ�LúOHQPHVLQGH�|÷UHWLP�LoLQ�D\UÕODQ�V�UH�NÕVD�ROGX÷X�

GXUXPODUGD�NXOODQÕOÕU��$\UÕFD��|÷UHQFLOHULQ�GLNNDWOHULQL�oHNPH��|QFHNL�|÷UHQPHOHUOH�

\HQL�NRQX�DUDVÕQGD�LOLúNL�NXUPD��|÷UHQFLOHUL�J�G�OHPH��GHUVL�|]HWOHPH�JLEL�ELUoRN�

|÷UHWLP�GXUXPODUÕQGD�HWNLOL�RODUDN�NXOODQÕODELOLU��<DOÕQ��������V�������'DKD�oRN�



DoÕNOD\ÕFÕ��EHWLPOH\LFL��\RUXPOD\ÕFÕ��|]HOOLNOHU�J|VWHUHQ�6RV\DO�%LOJLOHU��+D\DW�%LOJLVL��

7�UNoH�JLEL�GHUVOHU�LoLQ�|QHULOLU��$\GÕQ��������V������

$QODWÕP�\|QWHPLQGH��o�DQD�E|O�P�YDUGÕU������g÷UHQFLOHULQ�NRQX\D�GLNNDWOHULQL�

oHNHFHN�ELU�JLULú������%LOJLOHULQ�EHOOL�ELU�G�]HQ�LoHULVLQGH�RUJDQL]H�ELU�úHNLOGH�VXQXOPDVÕ��

����.RQXQXQ�DQD�QRNWDODUÕ�YH�ELUELUOHUL\OH�ED÷ODQWÕODUÕQÕ�NXUDQ�|]HW�NÕVPÕ��g]GHQ��������

V�����±�����

$QODWÕP�\|QWHPLQL�HWNLOL�NXOODQDELOPHN�LoLQ��$NJ�Q��������V�������

�� g÷UHWPHQLQ�NRQX\X�oRN�L\L�ELOPHVL��QHOHULQ�|QFH��QHOHULQ�VRQUD�

DQODWÕOPDVÕ�JHUHNWL÷LQL�L\L�KHVDSODPDVÕ�JHUHNLU�

�� $QODWÕP�DNÕFÕ�ELU��VOXSOD�\DSÕOPDOÕ�YH�EHOOL�ELU�VÕUD\Õ�WDNLS�HWPHOLGLU��

&�POHOHULQ��|÷UHQFLOHULQ�DQOD\DFD÷Õ�VDGHOLNWH�ROPDVÕQD�GLNNDW�

HGLOPHOLGLU�

�� )LNLUOHUL�GDKD�L\L�DoÕNOD\DELOPHN�LoLQ��NRQXúPD�VÕUDVÕQGD�|÷UHQFLOHUH�ED]Õ�

Hú\D� �UHVLP��úHNLO��úHPD��JUDILN��OHYKD�JLEL�DUDo�YH�PDO]HPHOHU�

J|VWHULOPHOLGLU�

�� g÷UHQFLOHULQ�LOJLVLQL�X]XQ�V�UH�X\DQÕN�WXWDELOPHN�LoLQ�DQODWÕPÕQ�PRQRWRQ�

ELU�úHNLOGH�GH÷LO��GDOJDOÕ�ELU�VHV�WRQX\OD�\DSÕOPDVÕ�JHUHNLU�

�� $QODWPD�VÕUDVÕQGD�|÷UHQFLOHUH�]DPDQ�]DPDQ�VRUXODU�\|QHOWLOPHOLGLU��

<DQL��VRUX�FHYDS�\|QWHPL�JLEL�ED]Õ�\|QWHPOHUH�\HU�YHULOPHOLGLU�

�� g÷UHQFLOHULQ�DQODWÕODQODUÕ�L]OHPHNWH�J�oO�N�oHNWL÷L�DQODúÕOGÕ÷ÕQGD��DUD\D�

NRQX\OD�LOJLOL�N�o�N�ELU�KLNk\H�YH\D�IÕNUDQÕQ�VÕNÕúWÕUÕOPDVÕ�|÷UHQFLOHULQ�

LOJLVLQL�DUWWÕUÕU��2QODUÕ�NRQX\D�\HQLGHQ�PRWLYH�HGHU�

�� .RQXúPD�VÕUDVÕQGD�|÷UHQFLOHULQ�NÕVD�QRWODU�DOPDVÕ�VD÷ODQPDOÕGÕU�

)D\GDODUÕ �.�o�NDKPHW��������V������

�� g÷UHQFLOHULQ�oDOÕúPD�\DSDELOPHOHUL�LoLQ�JHUHNOL�WHPHO�PDWHU\DOOHULQ�

VXQXPX�\D�GD�\HQL�ELU�oDOÕúPD\D�EDúODQJÕo�LoLQ�ID\GDOÕ�\ROGXU��

�� %LOJLOHUL�NDODEDOÕN�JUXSODUD�LOHWPHN�LoLQ�\DUDUOÕGÕU�



�� g÷UHQFLOHULQ�PXKWHYD��]HULQGH�RUJDQL]H�ELU�J|U�ú�ND]DQPDODUÕQD�

\DUGÕPFÕ�ROXU��

�� .RQX�G�]HQOL�ELU�ELoLPGH�VXQXODFD÷Õ�LoLQ�]DPDQÕQ�L\L�NXOODQÕPÕQÕ�VD÷ODU�

�� 2WXUXPGD�V�USUL]�ELU�ELOJL�LOH�NDUúÕODúPD\DFD÷Õ�LoLQ�|÷UHWPHQH�³J�YHQ´�

GX\JXVX�YHULU�

�� 8\JXODPDVÕ�NROD\�YH�HNRQRPLNWLU�

6ÕQÕUOÕOÕNODUÕ��.�o�NDKPHW��������V������

�� 8]XQ�YH�VÕN�VÕN�WHNUDU�HGLOHQ�ELU�DQODWÕP�NROD\FD�VÕNÕFÕ�KDOH�JHOLU�

�� 'LQOH\LFLOHULQ�LOJL�YH�LKWL\DoODUÕQÕQ�NDUúÕODQÕS�NDUúÕODQPDGÕ÷ÕQÕ�

EHOLUOHPHN�J�oW�U�

�� g÷UHWLP�VÕUDVÕQGD�|÷UHQFLOHUH�VRUX�VRUPD�L]QL�YHULOPHGL÷L�G|Q�W��RUWDGDQ�

NDOGÕUÕU��HNVLN�LOHWLúLPH�QHGHQ�ROXU�

�� $\UÕQWÕOÕ�ELOJL�³LOHWLúLP´�YH�³DQODWÕP´Õ�ROGXNoD�]RUGXU�

�� 'LQOH\LFLOHU�oRN�SDVLIWLU�

�� 'LQOH\LFLOHUL�WDQÕPDN�J�oOHúLU�

�� 'X\JXVDO�WXWXPODU�YH�SVLNRPRWRU�|÷UHQPH�oRN�HQGHU�ROXúXU�

�� g÷UHQFL�DNWLI�RODUDN�|÷UHQPH\H�NDWÕOPDGÕ÷Õ�LoLQ�\�NVHN�VHYL\HGH�ELOLúVHO�

|÷UHQPH�ROPD]�

+DUWOH\�YH�'DYLHV����������QLYHUVLWH�|÷UHQFLOHULQLQ�GLNNDWLQL�\DOQÕ]FD�DQODWÕP�

\|QWHPLQLQ� L ON�RQ�GDNLNDVÕQD�WRSOD\DELOGLNOHULQL�GDKD�VRQUD�GD÷ÕOGÕ÷ÕQÕ�

EHOLUWPHNWHGLUOHU��g÷UHQFLOHU�LON�RQ�GDNLND�LoLQGH�DQODWÕODQODUÕQ����¶LQL�KDWÕUODUNHQ��VRQ�

RQ�GDNLND�LoLQGH�DQODWÕODQODUÕ����¶VLQL�KDWÕUOD\DELOPHNWHGLUOHU��$NW��$oÕNJ|]��������V�

���

���������3UREOHP�d|]PH�<|QWHPL�

3UREOHP�o|]PH��LVWHQLOHQ�KHGHIH�YDUDELOPHN�LoLQ�HWNLOL�YH�\DUDUOÕ�RODQ�DUDo�YH�

GDYUDQÕúODUÕ�W�UO��RODQDNODU�DUDVÕQGDQ�VHoPH�YH�NXOODQPDGÕU��'HPLUHO��������V������



.DUúÕODúÕODQ�ELU�SUREOHPLQ�o|]�P�QGH�LVWHQLOHQ�KHGHIH�YDUPDN�LoLQ�HQ�JHQHO�

RODUDN�X\JXODQDQ�DOWÕ�EDVDPDN�YDUGÕU��%XQODU��$NGHQL]��������V�������

�� 3UREOHPL�WDQÕPD�

�� *HoLFL�KLSRWH]OHU�ROXúWXUPD

�� 3UREOHPH�o|]�P�\ROX�ROXúWXUPD

�� 9HUL�WRSODPD

�� 6RQXo�oÕNDUPD

�� 6RQXoODUÕ�WHVW�HWPH

3UREOHP�o|]PH�\|QWHPLQGH�W�PHYDUÕP�YH�W�PGHQJHOLP�NXOODQÕOÕU��7�PHYDUÕP��

ROD\ODUGDQ�\ROD�oÕNDUDN�ROJXODUD�YH�VRQXoODUD��|]HOGHQ�\ROD�oÕNDUDN�JHQHOH�XODúPD�

\ROXGXU��7�PGHQJHOLP�LVH�JHQHOGHQ�\ROD�oÕNDUDN�|]HOH��NXUDOODUGDQ�YH�ROJXODUGDQ�\ROD�

oÕNDUDN�GD�ROD\D�XODúPD�\ROXGXU��<|QWHPL�VÕQÕI�LoHULVLQGH�HWNLQ�NXOODQDELOPHVL�LoLQ�

WHPHO�|]HOOLNOHULQLQ�ELOLQPHVL�JHUHNPHNWHGLU�

3UREOHP�o|]PH�\|QWHPLQLQ�WHPHO�|]HOOLNOHUL��7DQ��������V�����������

�� g÷UHQFL�PHUNH]OLGLU�

�� g÷UHQFLOHUGH�\DUDWÕFÕ�G�ú�QPH�YH�NDUDU�YHUPH�EHFHULVLQL�JHOLúWLULU�

�� dRN�]DPDQ�DOÕU�YH�X\JXODQPDVÕ�]RUGXU�

�� %LOJL�G�]H\LQGHNL�KHGHIOHULQ�\R÷XQ�ROGX÷X�GHUVOHUGH�X\JXODQPDVÕ�

]RUGXU�

�� g÷UHWPHQLQ�oRN�L\L�UHKEHU�ROPDVÕ�JHUHNLU�

�� g÷UHQFLOHU�ELOLPVHO�\|QWHPL�NXOODQPD\Õ�|÷UHQLU�

���������3URMH�<|QWHPL

3URMHOHU��|÷UHQFLOHULQ�JHQHOOLNOH�VRPXW�ELU��U�QH�XODúPDN�LoLQ�WHN�EDúÕQD�YH\D�

N�o�N�JUXSODU�KDOLQGH�ELU�J|UHY��]HULQGH�X]XQ�ELU�V�UH�ELUH\VHO�YH\D�ELUOLNWH�oDOÕúPDODUÕ�

RODUDN�WDQÕPODQDELOLU��6DEDQ��������V��������g÷UHQFLOHULQ�oHúLWOL�NRQXODUGD�oDOÕúDUDN�YH�



G�ú�QHUHN�\HQL��U�QOHU�HOGH�HWPHVLQH�RODQDN�VD÷OD\DQ�ELU�\|QWHPGLU��%LUH\VHO�

KD]ÕUODQDELOHFH÷L�JLEL�JUXS�RODUDN�GD�KD]ÕUODQDELOLU��(UGHP��������V�������

<DUDUODUÕ��6DEDQ��������V�������

�� 3URMHOHU��|÷UHQFLOHUH�SUDWLN�GHQH\LPOHU�ND]DQGÕUÕU�

�� 3URMHOHU��RNXOGD�|÷UHQLOHQ�ELOJLOHULQ�JHUoHN�KD\DWWD�VÕQDQPDODUÕQD�RODQDN�

WDQÕU�

�� 3URMHOHULQ�EDúDUÕ�LOH�WDPDPODQPDODUÕ�KDOLQGH��|÷UHQFLOHULQ�NHQGLOHULQH�

RODQ�J�YHQOHUL�DUWDU�

�� 3URMHOHU��|÷UHQFLOHULQ�|÷UHQPHN�LoLQ�PRWLYDV\RQODUÕQÕ�DUWWÕUÕU�YH�RQODUÕQ�

GDKD�VRQUDNL�SURMHOHUL�LoLQ�\HQL�LOJL�DODQODUÕ�JHOLúWLUPHOHULQL�VD÷ODU�

�� 3URMHOHU��|÷UHQFLOHULQ�|QHPOL�NRQXODUGD�NHQGL�EDúODUÕQD�NDUDU�DOPDODUÕQÕ�

|÷UHWLU�

�� 3URMHOHU��|÷UHQFLOHULQ�NHQGL�|÷UHQPHOHULQGHQ�VRUXPOX�ROPDODUÕQÕ�VD÷ODU�

6ÕQÕUOÕOÕNODUÕ��6DEDQ��������V�������

�� g÷UHQFLOHULQ�NHQGLOHULQH�YHULOHQ�ELU�SURMH\L�WDPDPODPDODUÕ�X]XQ�]DPDQ�

DODELOLU�

�� (÷HU�SURMHOHU�|÷UHWPHQ�J|]HWLPL�GÕúÕQGD�JHUoHNOHúWLULOLUVH��|QHPOL�

SUREOHPOHUOH�NDUúÕ�NDUúÕ\D�NDOÕQDELOLU�

�� %D]Õ�|÷UHQFLOHU��NHQGLOHULQH�LOJLQo�JHOHELOHFHN�SURMH�NRQXODUÕ�EXOPDGD�

]RUODQDELOLU�

�����3UREOHP�&�POHVL�

(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�

\|QWHPOHULQ��'��.ROE¶XQ�|÷UHQPH�VWLOL�VÕQÕIODQGÕUÕOPDVÕQD�J|UH�|÷UHQFLOHULQ�|÷UHQPH�

VWLOOHULQH�X\JXQOX÷X�QHGLU"



�������$OW�3UREOHPOHU�

�� (÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�|÷UHQFLOHULQLQ�|÷UHQPH�VWLOOHUL�

QHOHUGLU"

�� 6ÕQÕI�g÷UHWPHQOL÷L�|÷UHQFLOHULQLQ�|÷UHQPH�VWLOOHUL�

D� g÷UHQLP�J|UG�NOHUL��QLYHUVLWH

E� &LQVL\HW

F� 6ÕQÕI

G� g÷UHWLP�,��±�,,��

H� 0H]XQ�ROGXNODUÕ�OLVH�OLVH�GHQJL�RNXO

I� 0H]XQ�ROGXNODUÕ�DODQ

GH÷LúNHQOHULQH�J|UH�DQODPOÕ�ELU�IDUN�J|VWHUPHNWH�PLGLU"

�� 6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�\|QWHPOHULQ�GD÷ÕOÕPODUÕ�

D� hQLYHUVLWHOHUH�

E� 'HUVOHUH

J|UH�IDUN�J|VWHUPHNWH�PLGLU"

�� 6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�\|QWHPOHU�|÷UHQFLOHULQ�

|÷UHQPH�VWLOOHULQH�X\JXQ�PXGXU"

�����$UDúWÕUPDQÕQ�$PDFÕ

<XNDUÕGD�EHOLUWLOHQ�DUDúWÕUPD\OD�LOJLOL�SUREOHP�GXUXPODUÕQD�EDNÕOGÕ÷ÕQGD�

x %LOLP�YH�WHNQRORMLQLQ�KÕ]OÕ�ELU�úHNLOGH�JHOLúPHVL�YH�GH÷LúPHVL�VRQXFXQGD�

ELOJLOHULQ�oR÷DOPDVÕ\OD�EX�ELOJLOHULQ�|÷UHQLOPHVLQGH�V�UHFH�X\XP�

VD÷ODPDQÕQ�D\QÕ�G�]H\GH�ROPDPDVÕ�

x (÷LWLP�NXUXPODUÕQGD�|÷UHQFLQLQ�EX�ELOJLOHUH�QDVÕO�XODúDELOHFHNOHUL�

NRQXVXQGD�\HWHULQFH�ELOJLOHQGLULOHPHPHVL�VRQXFXQGD�|÷UHQFLOHULQ�

LVWHQLOHQ�G�]H\H�XODúDPDPDVÕ�



x g÷UHQFLOHULQ�|÷UHQPHOHULQLQ�VD÷ODQPDVÕ�LoLQ�ELUH\VHO�IDUNOÕOÕNODUÕQ�

J|]|Q�QH�DOÕQÕS�KHU�ELU�|÷UHQFL\H�\|QHOLN�|÷UHQPH�VWLOLQLQ�JHOLúPHVLQH�

YH�JHUHNOL�|÷UHWLP�\|QWHPOHULQLQ�X\JXODQPDVÕQD�YHULOHQ�|QHPLQ�

EHNOHQWLOHUL�NDUúÕOD\DPDPDVÕGÕU�

g÷UHWPHQOHULQ�|÷UHQPH�VWLOOHUL�KDNNÕQGD�ELOJL�VDKLEL�ROPDODUÕ�LoLQ�KL]PHW�|QFHVL�

H÷LWLPOHULQGHNL�|÷UHWLP�V�UHFLQGH�|÷UHWLP�HOHPDQODUÕQÕQ�GD�|÷UHWPHQ�DGD\ODUÕQÕQ�

|÷UHQPH�VWLOOHULQL�GLNNDWH�DODUDN�GHUV�LúOHPHOHUL�JHUHNPHNWHGLU��

g÷UHQFLOHU�WHUFLK�HWWLNOHUL�|÷UHQPH�VWLOL\OH�NHQGLOHULQH�|÷UHWLOGL÷LQGH�DúD÷ÕGDNL�

GDYUDQÕúODUÕ�J|VWHUGLNOHUL�EHOLUOHQPLúWLU��*LYHQ��������

D� g÷UHWLPH�NDUúÕ�ROXPOX�WXWXPODUGD�LVWDWLVWLNVHO�RODUDN�|QHPOL�RUDQGD�DUWÕú�

E� .HQGLQGHQ�IDUNOÕ�RODQÕ�NDEXOOHQPHGH�DUWÕú�

F� $NDGHPLN�EDúDUÕGD�LVWDWLVWLNVHO�RODUDN�|QHPOL�RUDQGD�DUWÕú�

G� 6ÕQÕI�LoL�GDYUDQÕúODUGD�YH�GLVLSOLQGH�ROXPOX�\|QGH�JHOLúPH�

H� (Y�|GHYOHULQL�WDPDPODPDGD�GDKD�oRN�LoVHO�GLVLSOLQ�

<XNDUÕGD�EHOLUWLOGL÷L�JLEL�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL�GLNNDWH�DOÕQDUDN�\DSÕODQ�

|÷UHWPH�|÷UHQPH�V�UHFLQGH�|÷UHQFLOHULQ�VDGHFH�DNDGHPLN�EDúDUÕODUÕ�DoÕVÕQGDQ�GH÷LO��

GLVLSOLQH�ROPD�YH�VRV\DOOHúPH�JLEL�ELUoRN�ROXPOX�DoÕGDQ�GD�GDYUDQÕúODUÕQGD�YH�

WXWXPODUÕQGD�DUWÕú�ROPDNWDGÕU��

<DSÕODQ�DUDúWÕUPDODU��N�OW�U��\Dú�JUXEX��|÷UHWLP�\|QWHPOHUL�YH�|÷UHWLP�RUWDPÕ�

JLEL�|÷UHQPH�ED÷ODPÕQGDNL�SHN�oRN�GH÷LúNHQH�ED÷OÕ�RODUDN�GH÷LúHQ�|÷UHQPH�VWLOOHULQLQ��

|÷UHWLP�WDVDUÕPÕ�YH�|÷UHWLP�HWNLQOLNOHULQLQ�DNWDUÕOPDVÕ�VÕUDVÕQGD�|÷UHWPHQ�WDUDIÕQGDQ�HOH�

DOÕQPDVÕQÕQ��EDúDUÕ\Õ�DUWWÕUDFDN�|QHPOL�XQVXUODUGDQ�ELUL�ROGX÷XQX�J|VWHUPHNWHGLU�

�+RQLJVIHOG�	�'XQQ�������$NW� *�OEDKDU��������V������

$\UÕFD��+X[ODQG�YH�/DQG��������|÷UHWLP�HOHPDQODUÕQÕQ�|÷UHQFLOHULQ�|÷UHQPH

VWLOOHULQL�ELOGLNOHULQGH�W�P�|÷UHQFLOHULQ�GHUVH�DNWLI�NDWÕOÕPODUÕQÕ�DUWÕUGÕNODUÕQÕ�|QH�

V�UPHNWHGLU��$NW��5LQDOGL�	�*XUXQJ��



<XNDUÕGDNL�G�ú�QFHGHQ�KDUHNHWOH�EX�DUDúWÕUPDGD��QLYHUVLWH�|÷UHQFLOHULQLQ�

|÷UHQPH�VWLOOHULQLQ�VDSWDQPDVÕ�YH�EX�|÷UHQPH�VWLOOHULQLQ�IDUNOÕ��QLYHUVLWHOHUH��VÕQÕI�

G�]H\OHULQH�YH�GHUVOHUH�J|UH�LOLúNLOHULQLQ�LQFHOHQPHVL�DPDoODQPDNWDGÕU�

�����$UDúWÕUPDQÕQ�gQHPL

%LUH\OHULQ�EX�NDGDU�|QHP�ND]DQGÕ÷Õ�ELU�RUWDPGD�ELUH\VHO�IDNOÕOÕNODUÕQ�J|]�DUGÕ�

HGLOPHVL�G�ú�Q�OHPH]��%LUH\VHO�IDUNOÕOÕNODUÕQ�LoLQGH�\HU�DODQ�|÷UHQFLOHULQ�|÷UHQPH�

|]HOOLNOHUL��|÷UHQPH�V�UHFLQLQ�HWNLQ�ELU�úHNLOGH�JHUoHNOHúWLULOPHVLQGH�|QHPOL�UROOHU�

R\QDU��+HU�|÷UHQFLQLQ�|÷UHQPH�|]HOOLNOHULQLQ�IDUNOÕ�ROPDVÕQÕQ�SHN�oRN�HWNHQL�YDUGÕU��

%XQODU�DúD÷ÕGDNL�JLEL�|]HWOHQHELOLU��(UGHQ��������V����±����

�� g÷UHQPH�RUWDPÕQGD�|÷UHWPHQLQ�VXQGX÷X�\D�GD�RUWDPGD�GR÷DO�RODUDN�

EXOXQDQ�ELUoRN�X\DUÕFÕ�YDUGÕU��g÷UHQFL�EX�X\DUÕFÕODU�DUDVÕQGDQ�VHoWLNOHUL�

LOH�LOJLOL�ELOJL�WRSODU�

�� +HU�|÷UHQFLQLQ�NXOODQPD\Õ�WHUFLK�HWWL÷L�\D�GD�|QFHOLN�YHUGL÷L�GX\X�RUJDQÕ�

IDUNOÕ�RODELOLU��

�� +HU�|÷UHQFLQLQ�JHoPLú�\DúDQWÕODUÕ�YH�|Q�ELOJLOHUL�ELUELULQGHQ�IDUNOÕGÕU��%X�

QHGHQOH�KHU�|÷UHQFL��DOGÕ÷Õ�X\DUÕPODUÕ�IDUNOÕ�ELoLPGH�DOJÕODU�

�� +HU�|÷UHQFLQLQ�EHOOHN�NDSDVLWHVL�YH�ELOJLOHUL�LOLúNLOHQGLUPH�V�UHVL�

ELUELULQGHQ�IDUNOÕGÕU�

�� +HU�|÷UHQFLQLQ��ELOJL\L�X]XQ�V�UHOL�EHOOH÷H�NRGODPD�VWUDWHMLVL�ELUELULQGHQ�

IDUNOÕGÕU�

�� %D]Õ�|÷UHQFLOHU��|÷UHQGLNOHUL�ELOJLOHUL�NROD\�YH�KÕ]OÕ�ELoLPGH�KDWÕUODWÕUNHQ��

ED]ÕODUÕ�KDWÕUODPDGD�YH�YDU�RODQ�ELOJLOHUL�|UJ�WOHPHGH�]RUOXN�oHNHUOHU�

�� %D]ÕODUÕ�JUXS�LoLQGH�|÷UHQPHGHQ�KRúODQÕUNHQ��ED]ÕODUÕ�EX�GXUXPGDQ�

UDKDWVÕ]OÕOÕN�GX\DELOLUOHU�

(WNHQOHUGHQ�GROD\Õ�KHU�|÷UHQFL�IDUNOÕ�|÷UHQPH�VWLOLQH�VDKLSWLU��dÕNDUÕPODU�

GR÷UXOWXVXQGD�EX�oDOÕúPDGD�VÕQÕI�|÷UHWPHQOL÷L�SURJUDPÕ�|÷UHQFLOHULQLQ�|÷UHQPH�VWLOOHUL�

WHVSLW�HGLOHUHN��|÷UHQPH�|÷UHWPH�V�UHFL�LoLQGH�\HU�DODQ�YH�|÷UHWLP�HOHPDQODUÕQÕQ�



GHUVOHULQL�SODQODPDVÕQÕQ�|QHPOL�ELU�E|O�P�Q��ROXúWXUDQ�|÷UHWLP�\|QWHP�VHoLPOHULQLQ�

|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQH�X\JXQ�ROXS�ROPDGÕNODUÕQÕQ�EHOLUOHQPHVLGLU��%X�ED÷ODPGD�

H÷LWLP�IDN�OWHVL�VÕQÕI�|÷UHWPHQOL÷L�SURJUDPÕ�|÷UHQFLOHULQLQ�|÷UHQPH�VWLOOHULQLQ�QHOHU�

ROGX÷XQX�YH�SURJUDPÕQ�GHUVOHULQH�JLUHQ�|÷UHWLP�HOHPDQODUÕQÕQ�KDQJL�\|QWHPOHUL�

NXOODQGÕNODUÕQÕ�EHOLUOHPH�DoÕVÕQGDQ�OLWHUDW�UH�|QHPOL�ELU�NDWNÕ�VD÷OD\DFD÷Õ�

G�ú�Q�OPHNWHGLU�

�����6D\ÕOWÕODU

$UDúWÕUPD\D�NDWÕODQ�|÷UHQFLOHULQ�X\JXODQDQ�YHUL�WRSODPD�DUDoODUÕ�RODQ�g6(�

�|÷UHQPH�VWLOOHUL�HQYDQWHUL��YH�ELOJL�HGLQPH�IRUPODUÕQD�VDPLPL�FHYDSODU�YHUGLNOHUL��

JHUoHN�GX\JX�YH�G�ú�QFHOHULQL�\DQVÕWWÕNODUÕ�YDUVD\ÕOPÕúWÕU�

���� 6ÕQÕUOÕOÕNODU

�� dDOÕúPD�����±�����H÷LWLP�|÷UHWLP�\ÕOÕQGD�(÷LWLP�)DN�OWHOHULQGH�

J|U�OHQ�GHUVOHU�LOH�VÕQÕUOÕGÕU�����VÕQÕI�GHUVOHUL��dHYUH�%LOLPL��7�UN�'LOL�,,��

dRFXN�(GHEL\DWÕ��)HQ�%LOJLVL�/DERUDWXDUÕ��g÷UHWLPGH�3ODQODPD�YH�

'H÷HUOHQGLUPH�����VÕQÕI�GHUVOHUL��)HQ�%LOJLVL�g÷UHWLPL�,,��7�UNoH�

g÷UHWLPL��+D\DW�%LOJLVL�YH�6RV\DO�%LOJLOHU�g÷UHWLPL�,,��0DWHPDWLN�

g÷UHWLPL�,,�YH�6ÕQÕI�<|QHWLPL�YH����VÕQÕI�GHUVOHUL��%LUOHúWLULOPLú�6ÕQÕIODUGD�

g÷UHWLP��6D÷OÕN�YH�7UDILN�(÷LWLPL�YH�5HKEHUOLN�LOH�VÕQÕUOÕGÕU�

�� 9HUL�WRSODPD�DUDoODUÕ�&HODO�%D\DU�YH�'RNX]�(\O�O�hQLYHUVLWHOHUL�(÷LWLP�

)DN�OWHOHUL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPODUÕQGDNL���� � � ��YH �� � � V ÕQ Õ I �

|÷UHQFLOHULQH�X\JXODQPÕúWÕU� 9HULOHU�EX�|÷UHQFLOHULQGHQ�ROXúDQ�WRSODP�

����|÷UHQFLQLQ�.g6(¶�QH�YH������|÷UHQFLQLQ�ELOJL�HGLQPH�IRUPODUÕQD�

YHUGLNOHUL�FHYDSODU�LOH�VÕQÕUOÕGÕU��

�� $UDúWÕUPDGD�|÷UHWLP�\|QWHPL�RODUDN�WDUWÕúPD��DQODWÕP��SUREOHP�o|]PH�YH�

SURMH�\|QWHPOHULQH�\HU�YHULOPHNWHGLU�



%g/h0��
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%X�E|O�PGH�|÷UHQPH�VWLOOHUL�NRQXVXQGD�\XUWGÕúÕQGD�YH�7�UNL\H¶GH�\DSÕOPÕú�

DUDúWÕUPDODUD�\HU�YHULOPHNWHGLU��

���� g÷UHQPH�6WLOOHUL�LOH�øOJLOL�<XUWLoLQGH�<DSÕODQ�$UDúWÕUPDODU

(NLFL��������oDOÕúPDVÕQÕ��/LVH�EL\RORML�GHUVL�|÷UHWLP�SURJUDPÕQGD�EHOLUOHQPLú�

RODQ�KHGHIOHULQ�KDQJL�G�ú�QPH�VHYL\HOHULQGH�KD]ÕUODQPÕú�ROGX÷XQX�WHVSLW�HWPHN

DPDFÕ\OD�\DSPÕúWÕU��%XQXQ�\DQÕ�VÕUD�SURJUDPGD�|QHULOHQ�|÷UHWLP�\DNODúÕPODUÕQÕQ��

6RPXW�$UGÕúÕN��6R\XW�$UGÕúÕN��6RPXW�5DQGRP�YH�6R\XW�5DQGRP�|÷UHQPH�VWLOOHULQH�

VDKLS�|÷UHQFLOHULQ�KDQJL�G�ú�QPH�VHYL\HVLQGH�|÷UHQPH�JHUoHNOHúWLULOPHOHULQH�\|QHOLN�

ROGX÷XQX�EHOLUOHPH\L�KHGHIOHPLúWLU� $UDúWÕUPDQÕQ�DPDoODUÕ�GR÷UXOWXVXQGD�J|]OHP�YH�

J|U�úPH�IRUPX�ROPDN��]HUH�LNL�D\UÕ�YHUL�WRSODPD�KD]ÕUODQPÕúWÕU��*|]OHP�IRUPX�*UHJRUF�

g÷UHQPH�6WLOL PRGHOLQLQ�VÕQÕI�LoL�|÷UHQPH��|÷UHWPH�V�UHFLQH�QDVÕO�X\JXODQDELOHFH÷LQL�

RUWD\D�NR\DQ�%XWOHU��������WDUDIÕQGDQ�\DSÕOPÕú�RODQ�DUDúWÕUPD\D�GD\DQGÕUÕOPÕúWÕU��

%XWOHU¶ÕQ�oDOÕúPDVÕQGD�EHOLUWWL÷L�JLEL�%ORRP¶XQ�WDNVRQRPLVL�SR]LWLI�G�ú�QPH�

VHYL\HOHULQLQ�LOLúNLVL�GH÷HUOHQGLULOHUHN�IRUPD�\HUOHúWLULOPLúWLU��*|U�úPH�IRUPX�LVH�

|÷UHWPHQOHULQ�NLúLVHO�GXUXPODUÕQÕ��|÷UHQPH�VWLOL�KDNNÕQGDNL�J|U�úOHULQL�YH�H÷LWLP�

|÷UHWLPGH�|÷UHQPH�VWLOOHULQH�GD\DOÕ�|÷UHWLP�\DSÕS�\DSPDGÕNODUÕQÕ�RUWD\D�oÕNDUWPDN�LoLQ�

ROXúWXUXOPXúWXU��$UDúWÕUPD�$QNDUD�LOLQGHNL�EL\RORML�|÷UHWPHQOHULQH�X\JXODQPÕúWÕU��

dDOÕúPDQÕQ�VRQXFXQGD��SURJUDPGD�G�ú�QPH�VHYL\HOHULQGHQ�,,��'�ú�QPH�VHYL\HVLQGH�

X\JXQ�KHGHIOHULQ�ED]Õ�E|O�POHUGH�ROGX÷X�YH�,,,�'�ú�QPH�VHYL\HVLQGH�X\JXQ�KHGHIOHULQ�

LVH�EHOLUOHQPHPLú�ROGX÷X�EXOXQDUDN��EX�G�ú�QPH�VHYL\HOHULQGHNL�|÷UHQPH�VWLOOHULQH�

\|QHOLN�|÷UHWLP�\DNODúÕPODUÕQÕQ�\HU�DOPDGÕ÷Õ�WHVSLW�HGLOPLúWLU�

dD\FÕ�YH�hQDO��������ÕQ�\DSWÕNODUÕ�DUDúWÕUPDQÕQ�DPDFÕ��VÕQÕI�|÷UHWPHQL�

DGD\ODUÕQÕQ�VDKLS�ROGXNODUÕ�|÷UHQPH�VWLOOHULQL��FLQVL\HWOHULQH�YH |÷UHWLP�W�UOHULQH�J|UH�

LQFHOHPHNWLU��$UDúWÕUPD�����������|÷UHWLP�\ÕOÕ�J�]�G|QHPLQGH�\�U�W�OHQ�EHWLPVHO ELU�

oDOÕúPDGÕU��$UDúWÕUPDQÕQ�|UQHNOHPLQL��*D]L�hQLYHUVLWHVL�(÷LWLP�)DN�OWHVL�6ÕQÕI�



g÷UHWPHQOL÷L $QDELOLP�'DOÕQGDNL WRSODP�����OLVDQV�|÷UHQFLVL�ROXúWXUPDNWDGÕU��

gUQHNOHPH�GDKLO�RODQ�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQL�EHOLUOHPH\HELOPHN�LoLQ��³.ROE�

g÷UHQPH�6WLOL�(QYDQWHUL´�X\JXODQPÕúWÕU��g÷UHWPHQ�DGD\ODUÕQÕQ�E�\�N�ELU�oR÷XQOX÷XQXQ�

EDVNÕQ |÷UHQPH�VWLOLQLQ�µ|]�PVH\HQ¶����������ROGX÷X�YH�µ\HUOHúWLUHQ¶��|÷UHQPH�VWLOLQH

VDKLS�|÷UHQFLOHULQ�LVH���������HQ�G�ú�N�JUXEX�ROXúWXUGX÷X�VRQXFXQD�YDUÕOPDNWDGÕU��

µg]�PVH\HQ¶�YH�µD\UÕúWÕUDQ¶�|÷UHQPH�VWLOOHULQH�VDKLS�|÷UHQFLOHU��|UQHNOHPLQ ������¶LQL�

PH\GDQD�JHWLUPHNWHGLU� 8\JXODPD�V�UHFLQGHQ�HOGH�HGLOHQ�YHULOHULQ�DQDOL]LQGH��.D\�

.DUH�LVWDWLVWLNVHO�LúOHPL�NXOODQÕOPÕúWÕU��$UDúWÕUPD�VRQXoODUÕQD�J|UH��|÷UHQFLOHULQ�

|÷UHQPH�VWLOOHUL�FLQVL\HWH�J|UH�DQODPOÕ�ELU�IDUN�EXOXQPXúWXU��(UNHN�YH�NÕ]�|÷UHQFLOHULQ�

HQ�ID]OD�VDKLS�ROGXNODUÕ�|÷UHQPH�VWLOL�|]�PVH\HQGLU��(Q�D]�VDKLS�ROXQDQ�|÷UHQPH�

VWLOLQLQ�LVH�NÕ]ODUGD̈GH÷LúWLUHQ¶�LNHQ��HUNHNOHUGH�µ\HUOHúWLUHQ¶�RODUDN�EXOXQPXúWXU� %LU�

EDúND�EXOJX�LVH�|÷UHQFLOHULQ�|÷UHWLP�W�UOHUL�GH÷LúWLNoH�VDKLS�ROGXNODUÕ�|÷UHQPH�

VWLOOHULQGH�KHUKDQJL�ELU�GH÷LúLNOLN�ROXúPDPDVÕGÕU�

%DúÕE�\�N���������Q�³0DWHPDWLN�|÷UHWPHQOHULQLQ�GLNNDWH�DODELOHFHNOHUL�

|÷UHQPH�VWLOOHUL��0FFDUWK\�PRGHOL´�LVLPOL�DUDúWÕUPDVÕQD��&XPKXUL\HW�hQLYHUVLWHVL�

(÷LWLP�)DN�OWHVL¶QGHNL�����PDWHPDWLN�|÷UHWPHQL�DGD\Õ�NDWÕOPÕú�YH�YHUL�WRSODPD�DUDFÕ�

RODUDN�.ROE��������WDUDIÕQGDQ�JHOLúWLULOHQ� �$úNDU�YH�$NNR\XQOX��������WDUDIÕQGDQ�

7�UNL\H¶GH�X\JXODQDELOLUOL÷LQH�\|QHOLN�oDOÕúPDVÕ�\DSÕODQ�.ROE�|÷UHQPH�VWLOL�HQYDQWHUL�

NXOODQÕOPÕúWÕU��$UDúWÕUPDGD�|÷UHWPHQ�DGD\ODUÕQÕQ�\DUÕGDQ�ID]ODVÕQÕQ�LNLQFL�WLS�|÷UHQHQ��

�oWH�ELULQH�\DNÕQÕQÕQ��o�QF��WLS�|÷UHQHQ�YH�oRN�D]�ELU�NÕVPÕQÕQ�ELULQFL�WLS�YH�G|UG�QF��

WLS�|÷UHQHQ�ROGX÷X�EHOLUOHQPLúWLU��6RQXo�RODUDN�ELU�VÕQÕI�RUWDPÕQGD�WHN�ELU�|÷UHQPH�

VWLOLQH�VDKLS�ELUH\OHU�GH÷LO��IDUNOÕ�|÷UHQPH�VWLOOHULQH�VDKLS�ELUH\OHU�EXOXQDELOPHNWHGLU��

%X�GXUXP�|÷UHWPHQ�DGD\ODUÕQGD�E|\OH�ROGX÷X�JLEL��|÷UHWPHQ�DGD\ODUÕQÕQ�|÷UHWPHQOLN�

\DSDFDNODUÕ�VÕQÕIODUGD�GD�D\QÕGÕU��1DVÕO�NL�|÷UHWPHQ�DGD\ODUÕ�IDUNOÕ�ELoLPOHUGH�

|÷UHQL\RUODUVD��|÷UHQFLOHU�GH�IDUNOÕ�ELoLPOHUGH�|÷UHQLUOHU VRQXFXQD�XODúÕOPÕúWÕU�

8]XQWLU\DNL��%LOJLQ�YH�*HEDQ��������WDUDIÕQGDQ�\DSÕODQ��LON|÷UHWLP�G�]H\L�

|÷UHWPHQ�DGD\ODUÕQÕQ�|÷UHQPH�VWLOOHUL�WHUFLKOHUL�LOH�FLQVL\HWOHUL�DUDVÕQGDNL�LOLúNLQLQ�

LQFHOHQGL÷L�DUDúWÕUPD\D�LON|÷UHWLP�E|O�P��IHQ�ELOJLVL�|÷UHWPHQOL÷L�DQD�ELOLP�GDOÕQGDQ�

����|÷UHQFL�NDWÕOPÕúWÕU��g÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL�EHOLUOHPHN�DPDFÕ\OD�*UDVKD�

�������WDUDIÕQGDQ�JHOLúWLULOHQ�g÷UHQPH�6WLOOHUL�(QYDQWHUL�X\JXODQPÕúWÕU��%X�HQYDQWHUH�



J|UH�|÷UHQPH�VWLOOHUL�ED÷ÕPVÕ]��SDVLI��LúELUOLNoL��ED÷ÕPOÕ��UHNDEHWoL�YH�NDWÕOÕPFÕ�|÷UHQPH�

VWLOL�ROPDN��]HUH�DOWÕ�EDúOÕN�DOWÕQGD�WRSODQPÕúWÕU� 6RQXoODU��|÷UHQFLOHULQ�LúELUOLNoL�

|÷UHQPH�VWLOLQGHNL�RUWDODPDODUÕQÕQ�HQ�\�NVHN�ROGX÷XQX�J|VWHUPLúWLU��'L÷HU�WDUDIWDQ�NÕ]�

YH�HUNHN�|÷UHQFLOHU�DUDVÕQGD�|÷UHQPH�VWLOOHUL�DoÕVÕQGDQ�DQODPOÕ�ELU�IDUN�EXOXQPDPÕúWÕU��

%X�oDOÕúPD�YHULPOL�|÷UHWLP�YH�|÷UHQPH�LoLQ�|÷UHQPH�VWLOOHULQLQ�EHOLUOHQPHVL�JHUHNWL÷LQL�

|QHUPHNWHGLU�

<ÕOGÕUÕP�YH�dRUOX�������� )L]LN�g÷UHWPHQL�DGD\ODUÕQÕQ�.ROE�g÷UHQPH�6WLOOL�

VÕQÕIODQGÕUPDVÕQD�J|UH�VDKLS�ROGXNODUÕ�|÷UHQPH�VWLOOHULQLQ�QHOHU�ROGX÷XQX�

DUDúWÕUPÕúODUGÕU��$UDúWÕUPD\D�)L]LN�g÷UHWPHQOL÷L�7H]VL]�<�NVHN�/LVDQV�YH�(÷LWLP�

%LOLPOHUL�(QVWLW�V��)L]LN�g÷UHWPHQOL÷L�7H]VL]�<�NVHN�/LVDQV�|÷UHQFLOHULQGHQ�����NLúL�

NDWÕOPÕúWÕU��6RQXo�RODUDN�(QVWLW��7H]VL]�<�NVHN�/LVDQV�)L]LN�g÷UHWPHQ�$GD\ODUÕ¶QÕQ�

|÷UHQPH�VWLOOHUL�LOH�PH]XQ�ROGXNODUÕ��QLYHUVLWH�DUDVÕQGD�YH�)L]LN�g÷UHWPHQ�$GD\ODUÕ¶QÕQ�

|÷UHQPH�VWLOOHUL�LOH�EDED�H÷LWLP�G�]H\L�DUDVÕQGD�ELU�LOLúNL�EXOXQPXúWXU��)L]LN�g÷UHWPHQ�

$GD\ODUÕ¶QÕQ�$\UÕúWÕUDQ�YH�<HUOHúWLUHQ�|÷UHQPH�VWLOL�EDVNÕQ�ROGX÷X�EXOXQPXú�YH�

|÷UHQPH�VWLOOHULQH�J|UH�LúOHQHQ�GHUVOHUOH�GDKD�YHULPOL�oDOÕúPDODUÕQ�HOGH�HGLOHELOHFH÷L�

VRQXFXQD�YDUÕOPÕúWÕU�

(UHQ���������GRNWRUODU�YH�PHVOHN�GHUVOHUL�|÷UHWPHQOHULQLQ�|÷UHQPH�VWLOL�

WHUFLKOHULQLQ�WHVSLW�HGLOHUHN�DUDODUÕQGDNL�IDUNOÕOÕ÷ÕQ�LQFHOHQPHVL�YH�|÷UHQPH\L�

NDYUDPVDOODúWÕUPDGD�NXOODQGÕNODUÕ�RUWDN�LIDGHOHULQ�EHOLUOHQPHVL�LoLQ�\DSWÕ÷Õ�

DUDúWÕUPDVÕQD����PHVOHN�OLVHVL�|÷UHWPHQL�YH����GRNWRU�NDWÕOPÕúWÕU��6RQXo�RODUDN�

GRNWRUODU�YH�PHVOHN�GHUVOHUL�|÷UHWPHQOHULQLQ�|÷UHQPH�VWLOL�WHUFLKOHULQLQ�ELUELUOHUL\OH�

E�\�N�RUDQGD�EHQ]HUOLN�J|VWHUGL÷L��KHU�LNL�PHVOHN�JUXEX�LoLQGH�EDúDW�ELU�|÷UHQPH�VWLOL�

WHUFLKLQGHQ�oRN��GHQJHOL�ELU�GD÷ÕOÕPÕQ�V|]�NRQXVX�ROGX÷X�J|U�OP�úW�U��'RNWRUODU�YH�

PHVOHN�GHUVOHUL�|÷UHWPHQOHULQLQ�|÷UHQPH\H�LOLúNLQ�NDYUDPVDOODúWÕUPDODUÕQGD�ED]Õ�

IDUNOÕOÕNODUD�GD�UDVWODQPÕúWÕU�

+DVÕUFÕ���������VÕQÕI�|÷UHWPHQOL÷L�|÷UHQFLOHULQLQ�.ROE�g÷UHQPH�6WLOL�PRGHOLQGH�

\HU�DODQ�|÷UHQPH�VWLOOHUL�LoHULVLQGHQ�WHUFLK�HWWLNOHUL�EDVNÕQ�|÷UHQPH�VWLOOHULQL�EHOLUOHPHN�

YH�VÕQÕI�G�]H\LQH�J|UH IDUNOÕODúPD�ROXS�ROPDGÕ÷ÕQÕ�VDSWDPDN��]HUH�\�U�W�OP�úW�U��

dXNXURYD hQLYHUVLWHVL��øON|÷UHWLP�%|O�P��6ÕQÕI�g÷UHWPHQOL÷L�$QD�ELOLP�GDOÕ�ELULQFL�YH�

G|UG�QF��VÕQÕI |÷UHQFLOHULQGHQ����¶HU�|÷UHQFL�ROPDN��]HUH�WRSODP�����|÷UHQFL�VHoNLVL]�



RODUDN�|UQHNOHPH�DOÕQPÕúWÕU��(QYDQWHU VRQXFXQGD�HOGH�HGLOHQ�YHULOHULQ�DQDOL]LQGH�����

IUHNDQV�YH�NL�NDUH�NXOODQÕOPÕúWÕU��%XOJXODU��|÷UHQFLOHULQ \DUÕ\D�\DNÕQÕQÕQ���������

|]�PVH\HQ�������¶VLQLQ�D\UÕúWÕUDQ�|÷UHQPH�VWLOLQL�WHUFLK�HWWLNOHULQL�RUWD\D NR\PXúWXU��

%DVNÕQ�|÷UHQPH�VWLOOHULQLQ�VÕQÕI�G�]H\LQGH�IDUNOÕOÕN�J|VWHUPHGL÷L�RUWD\D�oÕNPÕúWÕU�

.D\ÕQWX��������oDOÕúPDVÕQGD��|÷UHQPH�ELoHPOHULQLQ�YH�|÷UHQPH�VWLOOHULQH�X\JXQ�

RODUDN�KD]ÕUODQDQ�|÷UHWLP�PDWHU\DOL\OH�NHOLPH�|÷UHWLPLQL�DPDoODPÕúWÕU��$\UÕFD�V|]O�N�

WDQÕPD�G�]H\LQGH�NHOLPH�|÷UHWLPL�EDúDUÕVÕQÕQ�WHVW�HGLOPHVLQL�KHGHIOHPLúWLU��9HUL�

WRSODPDN�LoLQ�(GPRQGV�|÷UHQPH�VWLOOHUL�EHOLUOHPH�HJ]HUVL]L �YH�ELU�VRQ�WHVW �

X\JXODQPÕúWÕU��g÷UHWLP�PDWHU\DOL�YH�EXQX�WDNLS�HGHQ�|÷UHWLP��|÷UHQFLOHULQ�GDKD�|QFH�

EHOLUOHQHQ�|÷UHQPH�ELoHPOHULQH�X\JXQ�ELU�úHNLOGH�X\JXODQPÕúWÕU��%LUL�J|UVHO�GL÷HUL�

GX\XVDO�ROPDN��]HUH�LNL�W�U�|÷UHWLPH�\HU�YHULOPLúWLU� � $UDúWÕUPDQÕQ�VRQXFXQGD��

|÷UHQFLOHULQ�NHQGLQH�|]J��|÷UHQPH�ELoHPOHUL�X\JXQ�|÷UHWLPOH�GDKD�L\L�|÷UHQGLNOHULQL�

NDQÕWODQPÕú�YH�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQLQ�J�YHQOL�ELU�ELoLPGH�EHOLUOHQHELOHFH÷LQH�

GDLU�KLSRWH]LQ�JHoHUOL�ROGX÷XQX�RUWD\D�NR\PXúWXU�

(NLFL���������OLVHOHUGH�X\JXODQDQ�EL\RORML�GHUVL�|÷UHWLPLQLQ�|÷UHQFLOHULQ�

|÷UHQPH�VWLOOHULQH�X\JXQ�\DSÕOÕS�\DSÕOPDGÕ÷ÕQÕ�EHOLUOHPHN�DPDFÕ\OD�\DSWÕ÷Õ�

oDOÕúPDVÕQGD�*UHJRUF�g÷UHQPH�6WLOL�PRGHOLQGHQ�\DUDUODQPÕúWÕU��dDOÕúPDGD��EL\RORML�

|÷UHWLPLQGH�YHULPOLOL÷LQ�DUWWÕUÕOPDVÕ�SHN�oRN�IDNW|UH�ED÷OÕ�ROGX÷X�YH�EDúWD�|÷UHWPHQ�

H÷LWLPL�ROPDN��]HUH�W�P�VLVWHPGH�VRPXW�GH÷LúLNOLNOHU�\DSÕOGÕNWDQ�VRQUD��EL\RORML�

|÷UHWPHQOHUL�|÷UHQPH�VWLOLQH�GD\DOÕ�EL\RORML�|÷UHWLPLQGH�EDúDUÕOÕ�RODELOLUOHU�VRQXFXQD�

YDUÕOPÕúWÕU�

(UHQ���������IHQ��VRV\DO�YH�H÷LWLP�ELOLPL�DODQODUÕQGDNL��QLYHUVLWH�|÷UHQFLOHULQLQ��

|÷UHQPH�VWLOOHULQLQ�LQFHOHQHUHN�PHYFXW�EHQ]HUOLN�YH\D�IDUNOÕOÕNODUÕQ�EHOLUOHQPHVL\OH�

LOJLOL�oDOÕúPÕúWÕU��$UDúWÕUPDGD�IHQ�ELOLPOHUL�DODQÕQGD�|÷UHQLQ�J|UHQ�|÷UHQFLOHUOH��VRV\DO�

ELOLPOHU�DODQÕQGD�|÷UHQLP�J|UHQ�|÷UHQFLOHULQ��J|UVHO�|÷UHQPH�ELoLPL�WHUFLKOHUL�DUDVÕQGD�

DQODPOÕ�IDUN�EXOXQPXúWXU��$\UÕFD�H÷LWLP�ELOLPOHUL�DODQÕQGDNL�|÷UHQFLOHUOH��VRV\DO�

ELOLPOHU�DODQÕQGDNL�|÷UHQFLOHULQ�DNWLI�|÷UHQPH�ELoLPL�WHUFLKOHUL�DUDVÕQGD�GD�DQODPOÕ�IDUN�

EXOXQPXúWXU��%X�oDOÕúPDGDQ�DQODúÕODFD÷Õ��]HUH�IDUNOÕ�DODQODUGD�|÷UHQLP�J|UHQ�

|÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL�GH�IDUNOÕOÕN�J|VWHUHELOPHNWHGLU�



øOKDQ��������DUDúWÕUPDVÕQÕ��|]HO�øQJLOL]FH�NXUVODUÕQD�GHYDP�HGHQ�NXUVL\HUOHULQ�

|÷UHQPH�VWLOOHULQL�EHOLUOHPHN�YH�EX�|÷UHQPH�VWLOL�WHUFLKOHULQGH�FLQVL\HW��H÷LWLP�G�]H\L�YH�

\Dú�GH÷LúNHQOHULQLQ�HWNLOL�ROXS�ROPDGÕ÷ÕQÕ�VDSWDPDN�LoLQ�\DSPÕúWÕU��g÷UHQFL�J|U�úOHULQL�

EHOLUOHPHN�DPDFÕ\OD�KD]ÕUODQDQ�YHUL�WRSODPD�DUDFÕ��:LOOLQJ¶�LQ������\ÕOÕQGD�$YXVWUDO\D¶�

GD�\DúD\DQ�J|oPHQ�\HWLúNLQOHU��]HULQGH�X\JXODPDN��]HUH�KD]ÕUODGÕ÷Õ�|OoPH�DUDFÕQÕQ�

7�UNoH\H�oHYULVLGLU��$UDúWÕUPDQÕQ�VRQXFXQGD�NXUVL\HUOHULQ�HQ�ID]OD�VRPXW�|÷UHQPH�

VWLOLQLQ��GDKD�VRQUD�VÕUDVÕ\OD�LOHWLúLPFL��RWRULWH�PHUNH]OL�YH�DQDOLWLN�|÷UHQPH�VWLOOHULQL�

WHUFLK�HWWLNOHUL�RUWD\D�oÕNPÕúWÕU��$UDúWÕUPDGD�NXUVL\HUOHULQ�|÷UHQPH�VWLOL�WHUFLKOHULQLQ�

H÷LWLP�G�]H\LQH�J|UH�IDUNOÕOÕN�J|VWHUGL÷L�EXOXQPXúWXU��<�NVHN�OLVDQV�|÷UHQFLVL�\D�GD�

PH]XQX�NXUVL\HUOHULQ��OLVH�PH]XQX�YH��QLYHUVLWH�|÷UHQFLVL�\D�GD�PH]XQX�NXUVL\HUOHUH�

J|UH�DQDOLWLN�|÷UHQPH�VWLOLQH�GDKD�H÷LOLPOL�ROGX÷X�VDSWDQPÕúWÕU�

3HNHU�����������0$7�|÷UHWLP�PRGHOLQLQ�GL]LOHU�NRQXVXQXQ�|÷UHWLPLQGH�

|÷UHQFLOHULQ�EDúDUÕODUÕQD�YH�PDWHPDWL÷H�\|QHOLN�WXWXPODUÕQD�HWNLVLQL�LQFHOHQPLúWLU��

$\UÕFD��DUDúWÕUPDGD��|÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL�LOH�PDWHPDWLN�GHUVLQGHNL�EDúDUÕODUÕ�

DUDVÕQGDNL�LOLúNLQLQ�YH�|÷UHQPH�VWLOOHUL�LOH�PDWHPDWLN�GHUVLQH�\|QHOLN�WXWXPODUÕ�

DUDVÕQGDNL�LOLúNL\L�LQFHOHPLúWLU��dDOÕúPDGD�GHQH\�JUXEX�|÷UHQFLOHULQH���0$7�|÷UHWLP�

PRGHOL�X\JXODQGÕNWDQ�VRQUD�PDWHPDWLN�GHUVLQH�NDUúÕ�WXWXPODUÕQÕQ�DUWWÕ÷Õ�J|U�OP�úW�U��

g÷UHQFLOHULQ���0$7�PRGHOL�LOH�VDGHFH�NHQGL�|÷UHQPHOL�VWLOOHULQH�\|QHOLN�|÷UHWLP�

\DSÕOPDPDVÕ��GL÷HU�|÷UHQPH�VWLOOHULQH�\|QHOLN�DNWLYLWHOHUGHQ�GH�ID\GDODQPDODUÕ��EX�

úHNLOGH�PDWHPDWL÷H�\|QHOLN�WXWXPODUÕQGD�SR]LWLI�JHOLúPHQLQ�ROPDVÕ�YH�PDWHPDWLNWHQ�

GDKD�EDúDUÕOÕ�RODFDNODUÕQD�LQDQPDODUÕ�|÷UHQFLOHULQ�J|U�úPH�VÕUDVÕQGD�GLOH�JHWLUGLNOHUL�

|QHPOL�ELU�QRNWD�ROGX÷X�EHOLUWLOPHNWHGLU�

3HNHU�YH�$\GÕQ�������¶QÕQ�\DSWÕNODUÕ�oDOÕúPDQÕQ�DPDFÕ��VÕQDYOD�|÷UHQFL�DODQ�

OLVHOHULQ�LNLQFL�VÕQÕI�|÷UHQFLOHULQLQ�VDKLS�ROGXNODUÕ�|÷UHQPH�VWLOOHULQL�EHOLUOHPHNWLU��%X�

DUDúWÕUPDGD��6LYDV�PHUNH]GHNL��o�IDUNOÕ�OLVHQLQ�����LNLQFL�VÕQÕI�|÷UHQFLVLQH�.ROE�

g÷UHQPH�6WLOL�(QYDQWHUL�X\JXODQPÕú�YH�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL�WHVSLW�HGLOPLúWLU��

6ÕQDYOD�|÷UHQFL�DODQ $QDGROX�/LVHVL�YH�)HQ�/LVHVL�LNLQFL�VÕQÕI�|÷UHQFLOHULQLQ�\DUÕGDQ�

ID]ODVÕQÕQ�³|]�PVH\HQ´�|÷UHQPH�VWLOLQH��oH\UH÷LQGHQ�ELUD]�ID]ODVÕQÕQ�³D\UÕúWÕUDQ´�

|÷UHQPH�VWLOLQH�YH�oRN�D]�ELU NÕVPÕQÕQ�³GH÷LúWLUHQ´�YH �³\HUOHúWLUHQ´�|÷UHQPH�VWLOLQH�

VDKLS�ROGX÷X�EHOLUOHQPLúWLU��$QFDN�)HQ�/LVHVL¶QGH�GH÷LúWLUHQ�|÷UHQPH�VWLOLQH�VDKLS�

|÷UHQFLOHULQ�EHúWH�ELU�RUDQGD�ROGX÷X J|U�OP�úW�U��6RQXoODUGDQ�GD�J|U�OG�÷��JLEL�ELU�



VÕQÕI�RUWDPÕQGD�WHN�ELU�|÷UHQPH VWLOLQH�VDKLS�ELUH\OHU�GH÷LO��IDUNOÕ�|÷UHQPH�VWLOOHULQH�

VDKLS�ELUH\OHU EXOXQDELOPHNWHGLU�

.ÕOÕo��������DUDúWÕUPDVÕQGD��ZHE�WHPHOOL�|÷UHQPHGH�EDVNÕQ�|÷UHQPH�VWLOLQLQ�

|÷UHQPH�HWNLQOLNOHUL�WHUFLKL�YH�DNDGHPLN�EDúDUÕ\D�HWNLVLQLQ�EHOLUOHQPHVLQL�DPDoODPÕúWÕU��

$UDúWÕUPDGD��$QNDUD�hQLYHUVLWHVL¶QLQ�IDUNOÕ�IDN�OWHOHULQGHQ��hQLYHUVLWH¶QLQ�(QIRUPDWLN�

%|O�P�¶QH�ELOJLVD\DU�GHUVL�DOPDN��]HUH�JHOHQ�����KD]ÕUOÕN�VÕQÕIÕ�|÷UHQFLVLQH�.ROE�

g÷UHQPH�6WLOL�(QYDQWHUL�X\JXODQPÕúWÕU��8\JXODPD�VRQXFXQGD�|÷UHQFLOHULQ���¶L�

|]�PVH\HQ����¶VÕ�D\UÕúWÕUDQ����¶��GH÷LúWLUHQ�YH���¶VL�\HUOHúWLUHQ�|÷UHQPH�VWLOLQH�VDKLS�

ROGXNODUÕ�EXOXQPXúWXU��6RQXo�RODUDN��GHQHNOHULQ�|÷UHQPH�HWNLQOLNOHUL�WHUFLKLQH�LOLúNLQ�

WXWDUOÕOÕN�SXDQODUÕ��EDVNÕQ�|÷UHQPH�VWLOLQH�J|UH�IDUNOÕOÕN�J|VWHUPHPHNWH��GHQHN�JUXEXQ�

JHQHO�HULúL�SXDQÕ�YH�DOW�JUXSODUÕQ�HULúL�SXDQODUÕ�RUWDODPDODUÕ�DQODPOÕ�ROXS��IDUNOÕ�|÷UHQPH�

VWLOLQH�VDKLS�GHQHN�JUXSODUÕQÕQ�HULúL�SXDQÕ�RUWDODPDODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUNÕQ�

ROPDGÕ÷Õ�EHOLUOHQPLúWLU�

3HNHU�YH�<DOÕQ��(�7���������PDWHPDWLN�|÷UHWPHQOHULQLQ�|÷UHQFLOHULQ�|÷UHQPH�

VWLOOHULQH�X\JXQ�|÷UHWLP�\DSPD�G�]H\OHUL\OH�LOJLOL�|÷UHQFL�J|U�úOHULQL�DOPÕúODUGÕU�

0F&DUWK\�������������������������������¶GHQ�\DUDUODQÕODUDN�PDGGH�KDYX]X�

ROXúWXUXOPXú�YH�X]PDQ�J|U�úOHUL�DOÕQDUDN����PDGGHOLN�ELU�|OoHN�KD]ÕUODQPÕúWÕU��

$UDúWÕUPDQÕQ�oDOÕúPD�HYUHQLQL�����������|÷UHWLP�\ÕOÕ�$QNDUD�PHUNH]�LOoHOHUL�VÕQÕUODUÕ�

LoLQGHNL�*HQHO�/LVHOHULQ�����VÕQÕI�|÷UHQFLOHUL�ROXúWXUPXúWXU��$UDúWÕUPDQÕQ�|UQHNOHPLQL�

LVH�)DUDEL�/LVHVL��0DPDN�/LVHVL��0HKPHWoLN�/LVHVL��6��%D÷ODUÕ�/LVHVL��$OSDUVODQ�/LVHVL��

øQ|Q��/LVHVL��)DWLK�6XOWDQ�0HKPHW�/LVHVL��6LQFDQ�/LVHVL¶QGHQ�VHoLOHQ�����VÕQÕI�

|÷UHQFLOHULQGHQ�����NLúL�ROXúWXUPXúWXU� (OGH�HWWLNOHUL�EXOJXODU�VRQXFXQGD��UHVPL�JHQHO�

OLVHOHUGH�PDWHPDWLN�|÷UHWPHQOHULQLQ�\DSWÕNODUÕ�|÷UHWLPGH�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQL�

SHN�GLNNDWH�DOPDGÕNODUÕQÕ�WHVSLW�HWPLúOHUGLU��

$úNDU�YH�$NNR\XQOX���������WDUDIÕQGDQ�\DSÕODQ�DUDúWÕUPDGD��.ROE�g÷UHQPH�6WLOL�

(QYDQWHULQLQ�7�UNoH\H�oHYULOHUHN�J�YHQLUOLOLN�oDOÕúPDVÕ�\DSÕOPÕúWÕU��.�g�6�(��+DFHWWHSH�

hQLYHUVLWHVL�(÷LWLP�)DN�OWHVL�g÷UHWPHQOLN�6HUWLILNDVÕ�NXUVODUÕQD�NDWÕODQ�oHúLWOL�

DODQODUGDQ�PH]XQ���±���\DúODUÕ�DUDVÕQGD����ED\DQ�YH����HUNHN�WRSODP�����\HWLúNLQH�

X\JXODQPÕú��HOGH�HGLOHQ�J�YHQLUOLN�NDWVD\ÕOÕODUÕ�WDWPLQ�HGLFL�EXOXQPXúWXU��%X�DUDúWÕUPD�



VRQXFXQGD��|UQHNOHPLQ����¶VL�<HUOHúWLUHQ������¶VL�$\UÕúWÕUDQ�����¶L�'H÷LúWLUHQ�YH�

���¶L�g]�PVH\HQ�|÷UHQPH�VWLOOHULQGH�\HU�DOPÕúWÕU��6RV\DO�%LOLPFLOHULQ�����¶���)HQ�

%LOLPFLOHULQ�LVH�����¶��g]�PVH\HQ�YH�0�KHQGLVOHULQ�����¶��$\UÕúWÕUDQ�|÷UHQPH�

VWLOOHULQH�VDKLS�ROGXNODUÕ�J|U�OP�úW�U���

(UJLQHU ��������DUDúWÕUPDVÕQGD�LON|÷UHWLP���������YH����VÕQÕI�|÷UHQFLOHULQLQ�

|÷UHQPH�WLSL�YH�|÷UHQPH�WLSL�WHUFLKOHUL�LOH��|÷UHQPH�WLSOHUL�LOH�WHUFLKOHUL�DUDVÕQGDNL�

LOLúNLOHU�YH�|÷UHQPH�WLSL�YH�|÷UHQPH�WLSL�WHUFLKOHULQGH�FLQVL\HWH�YH�\DúD�J|UH�J|U�OHQ�

GH÷LúPH\L�EXOPD\Õ�DPDoODPÕúWÕU��$UDúWÕUPDGD�9HVWHU ��������hOWDQÕU	��OWDQÕU��������

WDUDIÕQGDQ�JHOLúWLULOHQ�|÷UHQPH�WLSOHUL�WHVWL��|÷UHQPH�WLSL�WHUFLKL�WHVWL�NXOODQÕOPÕú�YH�

EXQODUD�HN�RODUDN�DUDúWÕUPDFÕ�WDUDIÕQGDQ�GD�|÷UHQPH�WLSL�HQYDQWHUL�JHOLúWLULOPLúWLU��

<DSÕODQ�oDOÕúPD�VRQXFXQGD�|÷UHQFLOHULQ�IDUNOÕ�|÷UHQPH�VLWLOOHULQH�VDKLS�ROGX÷X��

|÷UHQFLOHULQ�\DúODUÕQÕQ�EX�IDUNOÕOÕ÷D�\RO�DoPDGÕ÷Õ�IDNDW�FLQVL\HWOHULQLQ�EX�IDUNOÕOÕ÷D�\RO�

DoWÕ÷Õ�WHVSLW�HGLOPLúWLU�

dD÷OD\DQ��6H]HQ�YH�ùLULQ¶LQ���������\DSWÕNODUÕ�DUDúWÕUPDGD�OLVH�G�]H\LQGH VSRU�

\DSÕS�\DSPDPD�GXUXPODUÕQD�J|UH�|÷UHQPH�VWLOOHULQLQ�LQFHOHQPHVL�DPDoODQPDNWDGÕU��

dDOÕúPDGD��VSRU \DSDQ�YH�\DSPD\DQ�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQLQ�FLQVL\HWOHULQH��

\DúODUÕQD�YH�VSRU�\DSDQODU�LoLQ�VSRU EUDQúODUÕQD�J|UH�IDUNOÕOÕN�J|VWHULS�J|VWHUPHGL÷L�

DUDúWÕUÕOPÕúWÕU��$UDúWÕUPD�JUXEXQX�����±�����H÷LWLP�|÷UHWLP�\ÕOÕQÕQ�LNLQFL�\DUÕVÕQGD��

.RQ\D�øO�0LOOL�(÷LWLP�0�G�UO�÷�¶QH ED÷O Õ ���OLVHGHQ�����VSRU�\DSDQ�YH�����VSRU�

\DSPD\DQ�ROPDN��]HUH�WRSODP�����OLVH�|÷UHQFLVL�ROXúWXUPDNWDGÕU��6SRU \DSDQ�JUXEX��

IDUNOÕ�EUDQúODUGD�RNXOODUÕQÕ�WHPVLO�HGHQ�YH�P�VDEDNDODUD�NDWÕOPÕú � |÷UHQFLOHU��VSRU

\DSPD\DQ�JUXEX�LVH�D\QÕ�RNXOXQ�IDUNOÕ�VÕQÕIODUÕQGD�RNX\DQ�YH�ELU�EUDQúWD�DNWLI�RODUDN�

IDDOL\HW�J|VWHUPH\HQ |÷UHQFLOHU�ROXúWXUPXúWXU��$UDúWÕUPDGD�YHUL�WRSODPD�DUDFÕ�RODUDN��

DUDúWÕUPDFÕ�WDUDIÕQGDQ JHOLúWLULOHQ�NLúLVHO�ELOJL�IRUPX�YH�ùLPVHN��������WDUDIÕQGDQ�

JHOLúWLULOHQ�³%ø*����g÷UHQPH�%LoHPOHUL�(QYDQWHUL´ NXOODQÕOPÕúWÕU��(QYDQWHU�EHGHQVHO��

LúLWVHO�YH�J|UVHO�ROPDN��]HUH��o�|÷UHQPH�VWLOLQL�|OoPHNWHGLU��+HU�|÷UHQPH�VWLOL

LoLQ����PDGGH�LoHUHQ�HQYDQWHU��WRSODP����PDGGHGHQ�ROXúPDNWDGÕU��$UDúWÕUPD�

VRQXFXQGD��VSRU�\DSDQ�YH�\DSPD\DQ�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQLQ�FLQVL\HWOHULQH�J|UH�

DQODPOÕ ELU�IDNOÕOÕN�J|VWHUGL÷L�EXOXQPXúWXU��$\UÕFD�VSRU�\DSDQ�YH�\DSPD\DQ�

|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQLQ�\Dú GH÷LúNHQOHULQH�J|UH�ELU�IDUNOÕOÕN�J|VWHUPHGL÷L��VSRU�



\DSDQ�|÷UHQFLOHULQ�\DSWÕNODUÕ�VSRU�EUDQúODUÕQÕQ�|÷UHQPH VWLOOHUL��]HULQGH�EHOLUOH\LFL�ELU�

URO��ROPDGÕ÷Õ�WHVSLW�HGLOPLúWLU�

2OXN��6DPEXU�YH�&DQ��������\DSWÕNODUÕ�oDOÕúPDODUÕQGD�|÷UHWPHQ�DGD\ODUÕQÕQ�

VDKLS�ROGX÷X�|÷UHQPH�VWLOOHULQL�RUWD\D�oÕNDUPDN�YH�|÷UHQPH�RUWDPODUÕQÕ�EXQD�J|UH�

G�]HQOHPHOHULQL�VD÷ODPDN�LoLQ�GHUVOHULQH�JLUHQ |÷UHWLP�HOHPDQODUÕQD�GD�EX�VRQXoODUÕ�

ELOGLUPHN�YH�IDUNOÕ�DODQODUGD�|÷UHQLP�J|UHQ�|÷UHWPHQ�DGD\ODUÕQÕQ�|÷UHQPH�VWLOOHULQL�

NDUúÕODúWÕUPD\Õ�DPDoODPDNWDGÕU��%X�oDOÕúPDQÕQ�HYUHQLQL�����±�����%DKDU�G|QHPLQGH�

&HODO�%D\DU�hQLYHUVLWHVL�(÷LWLP�)DN�OWHVL��� 6ÕQÕIWD�RNXPDNWD�RODQ�����|÷UHQFL�

ROXúWXUPDNWDGÕU��gUQHNOHP� U D V W � J H O H � \ | Q W HP L \ O H � V H o L O H U H N � ) H Q � % L O J L V L

g÷UHWPHQOL÷L ¶ Q G H Q � � � � � 7 � U N o H � g ÷UHWPHQOL÷L ¶ Q G HQ � � � � � 6 R V \ D O � % L O J L O H U �

g÷UHWPHQOL÷L¶QGHQ����YH�6ÕQÕI g÷UHWPHQOL÷L¶QGHQ�����ROPDN��]HUH�����|÷UHWPHQ�

DGD\ÕQD�XODúÕOPÕúWÕU��g÷UHWPHQ�DGD\ODUÕQÕQ�|÷UHQPH�VWLOLQL�EHOLUOHPHN�LoLQ�6HDQ�

:KLWHOH\��������WDUDIÕQGDQ JHOLúWLULOHQ�|÷UHQPH�VWLOL�|OoH÷L�X\JXODQPÕúWÕU��(OGH�HGLOHQ�

YHULOHU��\LQH�6HDQ�:KLWHOH\������� WDUDIÕQGDQ�JHOLúWLULOHQ�GH÷HUOHQGLUPH�WDEORVX�YH�

JUDILNVHO�\RUXP�DUDFÕOÕ÷Õ\OD�DQDOL]�HGLOPLúWLU��%X�oDOÕúPDGD WRSODQDQ�DUDúWÕUPD�YHULOHUL���

|÷UHQPH�VWLOL�DOWÕQGD�JUXSODQGÕUÕOPÕúWÕU��%X�|÷UHQPH�VWLOOHUL�V|]HO��J|UVHO��LúLWVHO�

IL]LNVHO��PDQWÕNVDO��VRV\DO�YH�ELUH\VHO |÷UHQPH�VHNOLQGHGLU� $UDúWÕUPD�VRQXFXQGD�

7�UNoH�g÷UHWPHQOL÷L¶QGH�HQ�oRN�V|]HO�|÷UHQPH�VWLOL��������)HQ�%LOJLVL�|÷UHWPHQ

DGD\ODUÕQGD�HQ�oRN�PDQWÕNVDO�|÷UHQPH�VWLOL�������ROGX÷X�J|U�OP�úW�U��6RV\DO�%LOJLOHU�

g÷UHWPHQOL÷L¶QGH�LVH�HQ oRN�VRV\DO |÷UHQPH�VWLOLQH�������VDKLS�|÷UHQFLOHU�\HU�

DOPDNWDGÕU��6ÕQÕI�g÷UHWPHQOL÷L �|÷UHWPHQ�DGD\ODUÕQÕQ� LVH �IDUNOÕ�|÷UHQPH VWLOOHULQGHNL�

\�]GHOLN�GD÷ÕOÕPODUÕ�ELUELULQH�\DNÕQ�EXOXQPXúWXU�

&DQ��������oDOÕúPDVÕQGD�VHNL]�oRNOX�]HNk�DODQÕ�LOH�J|UVHO��LúLWVHO�YH�EHGHQVHO�

|÷UHQPH�ELoLPOHUL�DUDVÕ�LOLúNLOHUL�RUWD\D�NR\DELOPHN�DPDFÕ\OD��oRNOX�]HNk�ER\XWODUÕQGDQ�

KDQJLOHULQLQ��|÷UHQPH�ELoLPOHULQGHNL�GH÷LúNHQOL÷L DoÕNOD\DELOGL÷L��oRNOX�]HNk�ER\XWODUÕ�

LOH�|÷UHQPH�ELoLPOHULQLQ�DNDGHPLN�EDúDUÕ�LOH�LOLúNLVL�6366�DUDFÕOÕ÷Õ�LOH oRNOX�UHJUHV\RQ�

DQDOL]OHUL�NXOODQÕODUDN�VRUJXODQPÕúWÕU������OLVH��¶LQFL�VÕQÕI�|÷UHQFLVLQLQ�NDWÕOÕPÕ\OD

JHUoHNOHúWLULOHQ�DUDúWÕUPDGD��|÷UHQFLOHULQ�oRNOX�]HNk�DODQODUÕ��6HEHU��������WDUDIÕQGDQ�

\�NVHN�OLVDQV�WH]L�RODUDN�KD]ÕUODQDQ dRNOX�=HNk�$ODQODUÕ�'H÷HUOHQGLUPH�gOoH÷L�LOH�

EHOLUOHQPLúWLU��g÷UHQPH�ELoLPOHUL�GH�ùLPVHN������� WDUDIÕQGDQ�JHOLúWLULOHQ�³%ø*±���



g÷UHQPH�%LoHPOHUL�(QYDQWHUL´�DUDFÕOÕ÷Õ�LOH�EHOLUOHQPLúWLU��$UDúWÕUPDGD��|÷UHQFLOHULQ�HQ�

ID]OD�VDKLS�ROGXNODUÕ�]HNk�ER\XWXQXQ�g]H�G|Q�N��øoVHO�=HNk��HQ�ID]OD�WHUFLK�HWWLNOHUL

|÷UHQPH�ELoLPLQLQ�GH�*|UVHO�g÷UHQPH�ROGX÷X�RUWD\D�oÕNPÕúWÕU��*|UVHO�g÷UHQPH�%LoLPL

g]H�G|Q�N�øoVHO�=HNk� øúLWVHO�g÷UHQPH�%LoLPL�6|]HO�'LOVHO�=HNk�YH�%HGHQVHO�g÷UHQPH�

%LoLPL�GH�%HGHQVHO�.LQHVWHWLN�=HNk�DODQODUÕ�úHNOLQGH�DoÕNODPÕúWÕU��$NDGHPLN�EDúDUÕGDNL�

GH÷LúLP�GH�VDGHFH�0DQWÕNVDO���0DWHPDWLNVHO�=HNk�LOH YH�*|UVHO�g÷UHQPH�6WLOL�LOH�

DQODPOÕ�ELoLPGH�DoÕNODQDELOPLúWLU� $UDúWÕUPDQÕQ�VRQXQGD��dRNOX�=HNk�.XUDPÕQÕQ��|]GH�

KHUKDQJL�ELU�H÷LWLP�UHoHWHVL�ROPDGÕ÷ÕQÕ�LOHUH�V�U�OHUHN�RODVÕ�\DQOÕú�NXOODQÕPÕQD�GLNNDW�

oHNLOPLú��*DUGQHU�WDUDIÕQGDQ�|QHULOHQ�NXOODQÕP�DODQODUÕ�VÕUDODQPÕúWÕU�

%DKDU��g]HQ�YH�*�ODoWÕ¶�QÕQ���������\DSWÕNODUÕ�oDOÕúPDQÕQ�DPDFÕ H÷LWLP�IDN�OWHVL�

|÷UHQFLOHULQLQ�FLQVL\HW�YH�SURJUDPD�J|UH�|÷UHQPH�VWLOOHULQL�WHVSLW�HWPHN��DNDGHPLN�

EDVDUÕ�GXUXPODUÕQÕQ�|÷UHQPH�VWLOOHULQH�J|UH�GH÷LúLS�GH÷LúPHGL÷LQL�EHOLUOHPHNWLU��

%HWLPOH\LFL�WLSWH�RODQ�EX�DUDúWÕUPD������±�����$NDGHPLN�<ÕOÕQGD�(U]LQFDQ�(÷LWLP�

)DN�OWHVLQH�ND\ÕWOÕ�����|÷UHQFL\L�NDSVDPDNWDGÕU��9HUL�WRSODPD�DUDFÕ�RODUDN�$VNDU�YH�

$NNR\XQOX�WDUDIÕQGDQ�7�UNoH\H�X\DUODQDQ�.ROE�g÷UHQPH�6WLOL�(QYDQWHUL�NXOODQÕOPÕúWÕU��

8\JXODQDQ�HQYDQWHULQ�DOW�|OoHNOHUL LoLQ�WHVSLW�HGLOHQ�$OID�NDWVD\ÕODUÕ�����LOH�����DUDVÕQGD�

GH÷LúPHNWHGLU��g÷UHQFLOHULQ�DNDGHPLN�EDVDUÕ�SXDQODUÕ IDN�OWH�ND\ÕWODUÕQGDQ�HOGH�

HGLOPLúWLU� <DSÕODQ�DQDOL]OHU�VRQXFXQGD��NÕ]�|÷UHQFLOHULQ�DNDGHPLN�EDVDUÕ RUWDODPDVÕ�

HUNHN�|÷UHQFLOHULQ�DNDGHPLN�EDVDUÕ�RUWDODPDODUÕQGDQ�GDKD�\�NVHN�EXOXQXUNHQ��|÷UHQPH�

VWLOOHULQLQ FLQVL\HWH�J|UH�IDUNOÕ�ROPDGÕ÷Õ�EXOXQPXúWXU��g÷UHQFLOHULQ�OLVDQV�SURJUDPODUÕQD�

J|UH�$÷ÕUOÕNOÕ�1RW�2UWDODPDODUÕ��$*12��DUDVÕQGDNL�IDUN�DQODPOÕ�EXOXQPXú��ND\ÕWOÕ�

ROXQDQ�SURJUDPD�J|UH�|÷UHQPH�VWLOOHULQLQ�IDUNOÕ�ROGX÷X WHVSLW�HGLOPLúWLU��g÷UHQFLOHULQ�HQ�

oRN�D\UÕúWÕUDQ�����������LNLQFL�RODUDN�|]�PVH\HQ����������|÷UHQPH�VWLOLQL�WHUFLK

HWWLNOHUL��\HUOHúWLUHQ����������YH�GH÷LúWLUHQ����������|÷UHQPH�VWLOLQL�WHUFLK�HWPH�RUDQÕQÕQ�

GDKD�G�ú�N�ROGX÷X EXOXQPXúWXU��<HUOHúWLUHQ��GH÷LúWLUHQ��D\UÕúWÕUDQ�YH�|]�PVH\HQ�

|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHULQ�$*12¶ODUÕ DUDVÕQGD�DQODPOÕ�ELU�IDUN �EXOXQPDPÕúWÕU�

���� g÷UHQPH�6WLOOHUL�LOH�øOJLOL�<XUWGÕúÕQGD�<DSÕODQ�$UDúWÕUPDODU

%RKOHQ�YH�)HUUDWW���������|÷UHQPH�VWLOOHULQLQ�YH�|÷UHWLP�\|QWHPLQLQ�|÷UHQFL�

EDúDUÕVÕ��]HULQGHNL�HWNLVLQL�DUDúWÕUPÕúODUGÕU��g÷UHWLP�\|QWHPL�RODUDN�VÕQÕI�RUWDPÕQGD�G�]�
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³|÷UHWLP�\|QWHPLQLQ�|÷UHQPH�VWLOOHUL�LOH�ELUOLNWH�YH\D�WHN�EDúÕQD�NXOODQÕOGÕ÷Õ�

GXUXPODUGD�|÷UHQFL�EDúDUÕVÕQÕ�DoÕNOD\DQ�ED]Õ�GH÷LúNHQOHU��]HULQGH�HWNLOL�ROGX÷XQX´�

EHOLUWPLúOHUGLU��$\UÕFD��IDUNOÕ�|÷UHQPH�VWLOOHULQH�VDKLS�|÷UHQFLOHULQ�EDúDUÕ��\HWHUOLN�YH�
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|÷UHQFLQLQ�PDWHU\DOH�\DNODúÕPÕQÕ�HWNLOHGL÷L�G�ú�QFHVLQGHQ�KDUHNHWOH�ELU�oDOÕúPD�
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DUDúWÕUPDFÕODUÕQ�IDUNOÕ�|÷UHQPH�VWLOOHULQLQ�|÷UHQFL�SHUIRUPDQVÕQÕ�QH�úHNLOGH�HWNLOHGL÷LQLQ�
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(VWHU���������ELOJLVD\DU�GHVWHNOL�|÷UHWLP�LOH�VÕQÕI�RUWDPÕQGD�G�]�DQODWÕP�

\|QWHPOHULQLQ�|÷UHQPH�VWLOOHUL��]HULQGHNL�HWNLVLQL�LQFHOHPLúWLU��dDOÕúPDQÕQ�VRQXoODUÕ��

|÷UHQPH�VWLOOHUL�LOH�|÷UHWLP�\|QWHPOHUL�DUDVÕQGD�|QHPOL�ELU�LOLúNL�ROGX÷XQX�J|VWHUPLúWLU��

6R\XW�EHFHULOHUL�EDVNÕQ�|÷UHQFLOHULQ�G�]�DQODWÕP�\DNODúÕPÕQGD��VRPXW�EHFHULOHUL�EDVNÕQ�
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HWNLOHGL÷LQL�EHOLUWPLúWLU��%X�EXOJX��]HULQH��ELOJLVD\DU�GHVWHNOL�|÷UHWLP�W�P�|÷UHQFLOHU�
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PDWHPDWLN��ELOLP�YH�VRV\DO�ELOJLOHU�ROPDN��]HUH���GLVLSOLQGH�\HU�DOPDNWDGÕUODU��6RQXoODU�

J|VWHUPLúWLU�NL�RNXGXNODUÕ�GLVLSOLQOHUH�J|UH�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL�WHUFLKOHUL�

|QHPOL�ELU�IDUN�J|VWHULUNHQ��FLQVL\HWOHUL�LoLQ�IDUN�J|VWHUPHPHNWHGLU��$ULWPHWLN�

RUWDODPD\D�GD\DQD�DNDGHPLN�EDúDUÕODUÕ�|÷UHQFLOHULQ�|÷UHQPH�VWLOL�WHUFLKOHULQL�

IDUNOÕODúWÕUPDNWDGÕU�VRQXFXQD�XODúPÕúODUGÕU�

+HIIOHU���������³%LUH\VHO�|÷UHQPH�VWLOL�YH�|÷UHQPH�VWLOL�HQYDQWHUL´�LVLPOL�

oDOÕúPDVÕQGD��6WRFNKROP�hQLYHUVLWHVL�3VLNRORML�%|O�P��*HQHO�3VLNRORML¶GH����G|QHP�

NXUV�DODQ�|÷UHQFLOHU��]HULQGH�\DSÕOPÕú��LON����NLúL\H�����.DGÕQ�����(UNHN���LNLQFL�

X\JXODPDGD����NLúL\H�����.DGÕQ�����(UNHN��\DSÕOPÕúWÕU��<DúODUÕ���±���DUDVÕQGD�GH÷LúHQ�

|÷UHQFLOHULQ�KHU�LNL�X\JXODPDGD�GD�\HU�DODQ��������.DGÕQ�����(UNHN��|÷UHQFL�|Q�WHVW�YH�

VRQ�WHVW�J�YHQLUOLOL÷LQGH�J|]�|Q�QH�DOÕQPÕúWÕU��dDOÕúPDQÕQ�DPDFÕ��|÷UHQPH�VWLOL�

HQYDQWHUL�DUDFÕOÕ÷Õ\OD�YHUL�WRSODPDNWÕU��%X�DPDo�JHUoHNOHúWLULOLUNHQ���D��)DUNOÕ�|÷UHQPH�

|QWHVW��VRQWHVW�J�YHQLUOLOLN�NDWVD\ÕODUÕQD��E��)DUNOÕ�|÷UHQPH�PHWRWODUÕ�YH�\Dú�DUDVÕQGDNL�

NRUHODV\RQD��F��g÷UHQPH�PHWRWODUÕ�DUDVÕQGDNL�FLQVL\HW�IDUNOÕOÕNODUÕQD��G��)DUNOÕ�|÷UHQPH�

VWLOOHULQH�VDKLS�RODQ�|÷UHQFLOHULQ�KRPRMHQ�JUXSODUÕQD�EDNÕOPÕúWÕU��6RQXo�J|VWHUPLúWLU�NL�

\�NVHN�ELU�JHoHUOLOLN�NDWVD\ÕVÕQÕQ�ROPDVÕQÕQ�\DQÕQGD�|÷UHQPH�PHWRGX�YH�\Dú�DUDVÕQGD�YH�

ED]Õ�|÷UHQPH�PHWRWODUÕ�LoLQGHNL�FLQVL\HW�IDUNOÕOÕ÷ÕQÕQ�|QHPOL�ELU�NRUHODV\RQ�

ROXúWXUPDGÕ÷Õ�J|U�OP�ú�YH�\DSÕODQ�N�PH�DQDOL]L\OH�IDUNOÕ�|÷UHQPH�VWLOOHULQH�VDKLS�

KRPRMHQ�JUXSODU�EXOXQPXúWXU�

5LQDOGL�	�*XUXQJ��(�7���������\DSWÕNODUÕ�oDOÕúPDGD�����|÷UHQFLQLQ�|÷UHQPH�

VWLOOHUL�GH÷HUOHQGLULOPLú�YH�|÷UHQPH�WHUFLKOHULQH�J|UH�JUXSODQGÕUÕOPÕúWÕU��g÷UHQFLOHUH��

IDUNOÕ�LúOHU�YHULOPLú��EDúDUÕ�SXDQODUÕQGDQ�IDUN�J|U�OPHPLú�IDNDW�|÷UHQFLOHU�GDKD�DNWLI�

RODUDN�LúOHUL�\DSWÕNODUÕ�VRQXFXQD�XODúPÕúODUGÕU��

9DQG�GHU�-DW��$Q]HOPR�6NHOWRQ��0DGLVRQ�YH�*XP���������\�NVHN�|÷UHWLP�

|÷UHQFLOHULQLQ�LúLWVHO�J|UVHO�YH�NLQHVWHWLN�HWNLQOLNOHULQL�WHUFLK�HWWLNOHULQL�LOHUL�

V�UPHNWHGLUOHU�YH��QLYHUVLWH�|÷UHQFLOHUL�\DSÕODQ�DUDúWÕUPDODU�|÷UHQFLOHULQ�|÷UHQPH�

VWLOOHULQL�GH÷HUOHQGLNOHULQL�YH�oDOÕúPD�SURJUDPODUÕQÕ�|÷UHWPH�VWUDWHMLOHULQL�JHQLúOHWPHN�

LoLQ�X\JXODGÕNODUÕ�ELU�IDUN�EXODPDPÕúODUGÕU�5LQDOGL�	�*XUXQJ����
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%X�E|O�PGH�DUDúWÕUPDQÕQ�\|QWHPL�LOH�LOJLOL�ELOJLOHU�\HU�DOPDNWDGÕU��<|QWHP�

E|O�P�PGH��DUDúWÕUPDQÕQ�PRGHOL��oDOÕúPD�HYUHQL�YH�|UQHNOHPL� ELOJL�HGLQPH�IRUPX�YH�
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HQYDQWHULQ� LoHU L÷ L � � HQYDQWHULQ�X\JXODQPDVÕ��SXDQODPDVÕ��HQYDQWHULQ�JHoHUOL÷L� Y H
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DOWÕQGD��HYUHQ�YH�|UQHNOHPLQ�|]HOOLNOHUL�YH�EX�|]HOOLNOHUH�J|UH�GD÷ÕOÕPODUÕ�NRQX�
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ROXúXPODUÕQÕQ�EHOLUOHQPHVL�DPDFÕ�LOH�\DSÕODQ�DUDúWÕUPD�PRGHOOHULQH��WHNLO�WDUDPD�

PRGHOOHUL�GHQLU �.DUDVDU��������V�������øOLúNLVHO�WDUDPD�PRGHOOHUL��LNL�YH�GDKD�oRN�
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'RNX]�(\O�O�hQLYHUVLWHVL¶QGHQ�������&HODO�%D\DU�hQLYHUVLWHVL¶QGHQ������ROPDN�

�]HUH�WRSODP������|÷UHQFL�DUDúWÕUPDQÕQ�HYUHQLQL�ROXúWXUPDNWDGÕU��(YUHQLQ��QLYHUVLWHOHUH�

YH�VÕQÕIODUD�J|UH�GD÷ÕOÕPÕ�DúD÷ÕGDNL�WDEORGD�YHULOPHNWHGLU��
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GXUXPODUÕQ�GHULQOHPHVLQH�oDOÕúÕOPDVÕQD�RODQDN�YHUPHNWHGLU��<ÕOGÕUÕP	ùLPúHN��������V��
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g÷UHWPHQOL÷L�%|O�P����������YH����VÕQÕIWD�|÷UHQLP�J|UHQ�����|÷UHQFL�ROPDN��]HUH�

WRSODP�����|÷UHQFL�|UQHNOHPH�DOÕQPÕúWÕU��7DEOR�������
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�����������.ROE�g÷UHQPH�6WLOL�(QYDQWHUL�9HUVL\RQ������.ROE������

%XUDGD�EDKVL�JHoHQ�g6(�����DúD÷ÕGD�WDQÕPODQDQ�\HQL�QRUPDWLI�YHULOHUL�NDSVD\DFDN�

úHNLOGH�g6(��¶��GH÷LúWLUPLúWLU��%X�G�]HQOHPH�LOH�GDKD�E�\�N��IDUNOÕ�YH������g6(�

NXOODQÕFÕVÕQÕQ�NDWÕOÕPÕQD�GD\DQDQ�QRUPODUGD�NDSVDQPÕúWÕU���)RUPDW��EDúOÕNODU��

GH÷HUOHQGLUPH�YH�\RUXPOD\ÕFÕ�NLWDSoÕN�.ROE�g6(��¶�GH�PHYFXW�RODQODUOD�D\QÕ�NDOPÕúWÕU�

.ROE�g6(�����GHNL�WHN�GH÷LúLNOLN�KDP�g6(�GH÷HUOHULQL�G|Q�úW�UPHN�LoLQ�

NXOODQÕODQ�QRUP�WDEORODUÕGÕU�

g6(��ELUH\OHULQ�\DúDQWÕVDO�|÷UHQPH�WHRULVLQGHQ�oÕNDUWWÕNODUÕ�IDUNOÕ�|÷UHQPH�

VWLOOHULQL�QH�RUDQGD�RUWD\D�NR\DELOGLNOHULQL�|Oo�POHPHN�LoLQ�WDVDUODQPÕúWÕU��(QYDQWHULQ�

IRUPX��o�PRGHO�SDUDPHWUH�LOH�EHOLUOHQPLúWLU��%LULQFLVL��WHVWLQ�NÕVD�YH�DoÕN�ROPDVÕ��

ELUH\OHULQ�DUDúWÕUPD�YH�|÷UHQPH�V�UHFLQL�WDUWÕúDELOLU�ROPDVÕQÕ�NROD\ODúWÕUGÕ÷Õ�JLEL�JHUL�

ELOGLULPL�VD÷ODU��øNLQFLVL��WHVW�|\OH�ELU�úHNLOGH�ROXúWXUXOPXúWXU�NL��ELUH\OHU�WHVWH�VDQNL�ELU�

|÷UHQPH�GXUXPXQGD\PÕú�JLEL�FHYDS�YHULUOHU��E|\OHFH�VR\XW�VRPXW��DNWLI�\DQVÕWÕFÕ�

LQWLEDNODUÕ�DUDVÕQGDNL�JHULOLP�D]DOWÕOÕU��%X�VHEHSOH��g6(�IRUPDWÕ�ELUH\OHULQ�VR\XW��VRPXW��

DNWLI�YH�\DQVÕWÕFÕ�LQWLEDNODUÕQ�WHUFLK�VÕUDODPDODUÕQÕ�EHOLUOHPHOHULQL�JHUHNOL�NÕODU��ho�QF�V��

YH�HQ�EHOLUJLQ�RODQÕ�GD�|÷UHQPH�VWLOOHULQLQ�|Oo�POHPHOHUL��\DúDQWÕVDO�|÷UHQPH�WHRULVL�LOH�

WXWDUOÕ�ELU�GDYUDQÕú�|QJ|UPHVLGLU�

7�P�g6(�YHUVL\RQODUÕQÕQ�IRUPDWÕ�D\QÕGÕU��g6(��� LoLQ���EDúOÕN�YH�VRQUDNL�

YHUVL\RQODU�LoLQ����EDúOÕN���g6(�GHNL�EDúOÕNODU����VÕQÕI�RNXPD�VHYL\HVLQH�J|UH�

G�]HQOHQPLúWLU��(QYDQWHU�JHQoOHU�YH�\HWLúNLQOHULQ�NXOODQÕPÕQD�\|QHOLN�RODUDN�



KD]ÕUODQPÕúWÕU��'DKD�N�o�N�\DúWDNLOHULQ�NXOODQÕPÕ�DPDoODQPDPÕúWÕU��g6(�$UDSoD��dLQFH��

)UDQVÕ]FD��-DSRQFD��øWDO\DQFD��3RUWHNL]FH��øVSDQ\ROFD��øVYHooH�YH�7D\ODQG�GLOOHULQH�

oHYULOPLú�YH�g6(�ELUoRN�N�OW�UHO�NDUúÕODúWÕUPDOÕ�oDOÕúPDGD�NXOODQÕOPÕúWÕU��<DPD]DNL�

������$NW� .ROE 	 .ROE�������V�����

$UDúWÕUPDGD�NXOODQÕODQ�.g6(��9HUVL\RQ���������IDUNOÕ�|÷UHQPH�VWLOOHULQL�

WDQÕPOD\DQ��¶HU�VHoHQHNOL����PDGGHGHQ�ROXúPDNWDGÕU��%X�VHoHQHNOHU��

x 6RPXW�<DúDQWÕ�

x <DQVÕWÕFÕ�*|]OHP�

x 6R\XW�.DYUDPVDOODúWÕUPD�

x $NWLI�<DúDQWÕGÕU�

$UDúWÕUPD\D�NDWÕODQ�|÷UHQFLOHU�KHU�ELU�PDGGHGHNL�VHoHQHNOHUL�NHQGLOHULQH�X\JXQ�

RODQGDQ�ROPD\DQD�GR÷UX������������úHNOLQGH�SXDQODU��9HULOHQ�EX�SXDQODPDODU�VRQXFXQGD��

KHU�ELU�VHoHQHN�LoLQ����LOH����DUDVÕQGD�SXDQ�HOGH�HGLOLU�����PDGGHQLQ�WRSODP�6<�SXDQÕ��

<*�SXDQÕ��6.�SXDQÕ�YH�$<�SXDQÕ�EHOLUOHQGLNWHQ�VRQUD�ELUOHúWLULOPLú�SXDQODU�HOGH�HGLOLU��

%LUOHúWLULOPLú�SXDQODUD�WRSODP�$<¶�GDQ�WRSODP�<*¶�LQ�oÕNDUÕOPDVÕ��$<�<*��YH�WRSODP�

6.¶�GDQ�WRSODP�6<¶�QÕQ�oÕNDUÕOPDVÕ��6.�6<��LOH�XODúÕOÕU��%LUOHúWLULOPLú�SXDQODU�����LOH�

����DUDVÕQGD�GH÷LúLNOLN�J|VWHULU��6.�6<�GHQ�HOGH�HGLOHQ�SR]LWLI�SXDQ��|÷UHQPHQLQ�VR\XW��

QHJDWLI�SXDQ�LVH�|÷UHQPHQLQ�VRPXW�ROGX÷XQX�J|VWHULU��$<�<*�GD�HOGH�HGLOHQ�SXDQ��

|÷UHQPHQLQ�DNWLI��QHJDWLI�SXDQ�LVH�|÷UHQPHQLQ�\DQVÕWÕFÕ�ROGX÷XQX�J|VWHULU��.ROE���������

$úD÷ÕGD�YHULOHQ�ùHNLO������¶GH�LNL�SXDQÕQ�NHVLúWL÷L�QRNWD�|÷UHQFL\H�HQ�X\JXQ�RODQ�

|÷UHQPH�VWLOLQL�YHUPHNWHGLU��<DWD\�HNVHQGHNL�SXDQODU�$<�<*��GLNH\�HNVHQGHNL�SXDQODU�

6.�6<�SXDQODUÕQÕ�J|VWHUPHNWHGLU�



ùHNLO������.ROE�g÷UHQPH�6WLOL�%HOLUOHPH�(NVHQL�.ROE��������

���������.g6(¶�QLQ�*HoHUOLOLN�YH�*�YHQLUOLOL÷L

$UDúWÕUPDPÕ]GD�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQL�EHOLUOHPHN�DPDFÕ\OD��.ROE��������

WDUDIÕQGDQ�JHOLúWLULOHQ�.ROE�g÷UHQPH�6WLOL�(QYDQWHUL��.g6(��9HUVL\RQ������X\JXQ�

J|U�OP�ú�YH�X]PDQODU�WDUDIÕQGDQ�7�UNoH¶\H�oHYULOHUHN�NXOODQÕOPÕúWÕU��$úD÷ÕGDNL�WDEOR�

�����µGH�HQYDQWHULQ�GH÷LúLN�ND\QDNODUGDQ�\DSÕODQ�J�YHQLUOLOLN�GH÷HUOHQGLUPHVL�VRQXoODUÕ�

YHULOPHNWHGLU�

7DEOR������.ROE�g÷UHQPH�6WLOL�(QYDQWHUL�9HUVL\RQ������.ROE������¶LQ�*�YHQLUOLOLN�

'H÷HUOHUL
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9HULOHQ�J�YHQLUOLOLN�NDWVD\ÕODUÕ��o�GHID�WHNUDUODQDQ�X\JXODPDQÕQ�RUWDODPD�GH÷HUOHULQL�

\DQVÕWPDNWDGÕU��øON�X\JXODPDGDNL�J�YHQLUOLOLN�GH÷HUOHUL�GDKD�\�NVHNWLU �2UWDODPD�������.ROE�	�.ROE��

������V�����



%X�oDOÕúPDGDNL�HYUHQ�YH�|UQHNOHP�J|]�|Q�QH�DOÕQDUDN�HQYDQWHULQ�J�YHQLUOLOLN�

GH÷HUOHQGLUPHVLQH�DLW�VRQXoODU�WDEOR�KDOLQGH�YHULOPHNWHGLU��7DEOR�������

7DEOR������.ROE�g÷UHQPH�6WLOL�(QYDQWHUL�9HUVL\RQ������.ROE������¶LQ�*�YHQLUOLOLN�

'H÷HUOHUL

gUQHNOHP

1

&( 52 $& $( $&�&( $(�52

.g6(�9HUVL\RQ������*�YHQLUOLOLN�

'H÷HUOHUL��&URQEDFK�$OSKD�

��� ��� ��� ��� ��� ��� ���

7DEOR������LQFHOHQGL÷LQGH�.g6(�9HUVL\RQ�����¶LQ�&URQEDFK�$OSKD�GH÷HUOHUL�

&(¶QLQ��������52¶QXQ��������$&¶QLQ��������$(¶QLQ�������$&�&(¶QLQ�������$(�52¶QXQ�

�����RODUDN�EXOXQPXúWXU�

�������%LOJL (GLQPH�)RUPX

%LOJL�HGLQPH�IRUPX�OLWHUDW�U�WDUDPDVÕ�VRQXFXQGD�HOGH�HGLOHQ�YHULOHU�GR÷UXOWXVXQGD�

|÷UHWLP�HOHPDQODUÕQÕQ�|÷UHWLP�\|QWHPOHULQL�GHUVWH�NXOODQPD�G�]H\LQLQ�|÷UHQFL�

J|U�úOHUL\OH�EHOLUOHQPHVL�DPDFÕ\OD�KD]ÕUODQPÕúWÕU��

)RUPGD�VÕQÕI�|÷UHWPHQOL÷L�SURJUDPÕQGDNL�GHUVOHUGH�NXOODQÕODQ�\|QWHPOHULQ�

G�]H\OHULQH�LOLúNLQ�ELOJL�HGLQHELOPHN�LoLQ�X\DUÕFÕODU�EXOXQPDNWDGÕU��%XUDGD�

|÷UHQFLOHUGHQ��|÷UHWLP�HOHPDQODUÕQÕQ�GHUVWH�X\JXODGÕNODUÕ�\|QWHPOHUL���GHQ�EDúOD\DUDN�

HQ�VÕN�NXOODQÕODQGDQ�HQ�D]�NXOODQÕODQD�GR÷UX�VÕUDODPDODUÕ�LVWHQHFHN�úHNLOGH�VHoHQHNOHU�

\HU�DOPDNWDGÕU�

%LOJL�HGLQPH�IRUPXQGD�GHUVWH�NXOODQÕODQ�\|QWHPOHULQ�|÷UHQFLOHUH�VÕNOÕN�G�]H\L�

VRUXOXUNHQ�OLWHUDW�U�WDUDPDVÕ�GR÷UXOWXVXQGD�VHoHQHNOHU�RODUDN��WDUWÕúPD��DQODWÕP��

SUREOHP�o|]PH��SURMH�\|QWHPOHUL�YH�EXQODUÕQ�GÕúÕQGD�H÷HU�EDúND�\|QWHP�YDUVD�EHOLUWLQL]�

úHNOLQGH�ELOJL�HGLQLOPLúWLU�



+D]ÕUODQDQ�ELOJL�HGLQPH�IRUPXQXQ�JHoHUOLOL÷LQLQ�VD÷ODQPDVÕQGD�X]PDQ�

J|U�ú�QGHQ�\DUDUODQÕOPÕúWÕU��8\JXODPDGDQ�|QFH�DUDúWÕUPDFÕ�KD]ÕUODGÕ÷Õ�VRUXODUÕQ�

DQODúDELOLUOL÷LQL�����VÕQÕI�|÷UHWPHQOL÷L�E|O�P��|÷UHQFLVL\OH�J|U�úHUHN�EHOLUOHPLúWLU��

8]PDQODUÕQ�YH�|÷UHQFLOHULQ�J|U�ú�YH�|QHULOHUL�GR÷UXOWXVXQGD�ELOJL�HGLQPH�IRUPXQGD�

JHUHNOL�G�]HOWPHOHU�\DSÕOPÕúWÕU�

���� 9HULOHULQ�$QDOL]L

(OGH�HGLOHQ�W�P�YHULOHU�ELOJLVD\DU�RUWDPÕQGD�6366��7KH�6WDWLVWLFDO�3DFNDJH�IRU�

7KH�6RFLDO�6FLHQFHV��LVWDWLVWLN�SURJUDPÕ�NXOODQÕODUDN�o|]�POHQPLúWLU��d|]�POHPHOHU��

DUDúWÕUPDQÕQ�YHULOHULQH�J|UH�DULWPHWLN�RUWDODPD��VWDQGDUW�VDSPD��oDSUD]�WDEOR�YH�ND\�NDUH�

WHVWL�NXOODQÕODUDN�\DSÕOPÕúWÕU�

g÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQH�J|UH�GD÷ÕOÕPODUÕQÕQ�EHOLUOHQPHVLQGH�IUHNDQV�YH�

\�]GH�JLEL�EDVLW�WHNQLNOHU�NXOODQÕOPÕúWÕU�

%LOJL�HGLQPH�IRUPXQGDQ�HOGH�HGLOHQ�YHULOHULQ�DQDOL]LQGH�LVH�oDSUD]�WDEOR�YH�ND\�

NDUH�WHVWL�NXOODQÕOPÕúWÕU�
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%X�E|O�PGH�SUREOHP�F�POHVL�YH�DOW�SUREOHPOHU�GR÷UXOWXVXQGD�\DSÕODQ�

DQDOL]OHULQ�EXOJXODUÕ�YH�\RUXPODUÕ�\HU�DOPDNWDGÕU�

�����g÷UHQFLOHULQ�g÷UHQPH�6WLOOHUL�1HOHUGLU"

$UDúWÕUPDQÕQ�LON�DOW�SUREOHPLQL��³(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�

|÷UHQFLOHULQLQ�|÷UHQPH�VWLOOHUL�QHOHUGLU"´�ROXúWXUPDNWDGÕU��%X�DOW�SUREOHPH�LOLúNLQ�

RODUDN�VÕQÕI�|÷UHWPHQOL÷L�|÷UHQFLOHULQH�X\JXODQDQ�|÷UHQPH�VWLOL�HQYDQWHUL�LOH�

|÷UHQFLOHULQ�|÷UHQPH�\HWLOHUL�EHOLUOHQHUHN�|÷UHQPH�VWLOOHUL�WHVSLW�HGLOPLúWLU��g÷UHQFLOHULQ�

|÷UHQPH�\HWLOHULQLQ�DULWPHWLN�RUWDODPDVÕ�YH�VWDQGDUW�VDSPDVÕ�WDEOR������µGH�YHULOPLúWLU�

7DEOR������g÷UHQFLOHULQ�g÷UHQPH�<HWLOHUL�3XDQODUÕQÕQ�$ULWPHWLN�2UWDODPD�YH�6WDQGDUW�

6DSPDODUÕ

1 X 6

6<�6RPXW�<DúDQWÕ� ��� ����� ����

<*�<DQVÕWÕFÕ�*|]OHP� ��� ����� ����

6.�6R\XW�.DYUDPVDOODúWÕUPD� ��� ����� ����

$<�$NWLI�<DúDQWÕ� ��� ����� ����

6.�6< ��� ���� ����

$<�<* ��� ���� ����

7DEOR������øQFHOHQGL÷LQGH�DULWPHWLN�RUWDODPDODUGDQ�|÷UHQFLOHULQ�WHFU�EH�

ND]DQPDODUÕQGD�VR\XW�NDYUDPVDOODúWÕUPD�ELoLPLQL�D÷ÕUOÕNOÕ�RODUDN�NXOODQGÕNODUÕ�

J|U�OPHNWHGLU��7HFU�EH\H�G|Q�úW�UPHGH�LVH�\DQVÕWÕFÕ�J|]OHP�LOH�DNWLI�\DúDQWÕ�\HWLOHULQLQ�

NXOODQÕPODUÕ�ELUELUOHULQH�\DNÕQ�G�]H\GH�EXOXQPXúWXU��g÷UHQPH�\HWLOHULQH�J|UH�KHU�ELU�

|÷UHQFLQLQ�|÷UHQPH�VWLOOHUL�WHVSLW�HGLOHUHN�VDKLS�ROGXNODUÕ�|÷UHQPH�VWLOOHULQH�DLW

GD÷ÕOÕPODUÕQÕQ�IUHNDQV�YH�\�]GHOHUL�WDEOR������YHULOPLúWLU�



7DEOR������g÷UHQFLOHULQ�g÷UHQPH�6WLOOHULQLQ�<�]GH�YH�)UHNDQVODUÕ

g÷UHQPH�6WLOOHUL ) �

<HUOHúWLUHQ ��� ����

'H÷LúWLUHQ ��� ����

$\UÕúWÕUDQ ��� ����

g]�PVH\HQ ��� ����

7RSODP ��� �����

7DEOR������LQFHOHQGL÷LQGH�|÷UHQFLOHULQ�������¶�Q�Q�\HUOHúWLUHQ�������¶LQLQ�

GH÷LúWLUHQ�������¶LQLQ�D\UÕúWÕUDQ�������¶ÕQÕQ�|]�PVH\HQ�|÷UHQPH�VWLOLQH�VDKLS�ROGX÷X�

J|U�OPHNWHGLU��$UDúWÕUPD\D�NDWÕODQ�|÷UHQFLOHULQ�oR÷XQOXQXQ�|]�PVH\HQ�YH�GH÷LúWLUHQ�

|÷UHQPH�VWLOLQH�VDKLS�ROGXNODUÕ�WHVSLW�HGLOPLúWLU��%X�ED÷ODPGD�|÷UHQFLOHULQ�|÷UHQPH�

VWLOOHULQLQ�ELUH\VHO�|]HOOLNOHUH�J|UH�GH÷LúLS�GH÷LúPHGL÷L�DúD÷ÕGD�LQFHOHQPLúWLU�

gUQHNOHPGH�\HU�DODQ�|÷UHQFLOHULQ�HOGH�HGLOHQ�EXOJXODUD�J|UH�WHUFLK�HWWLNOHUL�

D÷ÕUOÕNOÕ�|÷UHQPH�VWLOOHULQLQ�|]�PVH\HQ�YH�GH÷LúWLUHQ�ROGX÷X�WHVSLW�HGLOPLúWLU��+DVÕUFÕ�

�������GD�VÕQÕI�|÷UHWPHQOL÷L�|÷UHQFLOHULQLQ�.ROE�g÷UHQPH�6WLOL�PRGHOLQGH�\HU�DODQ�

|÷UHQPH�VWLOOHUL�LoHULVLQGHQ�WHUFLK�HWWLNOHUL�D÷ÕUOÕNOÕ�|÷UHQPH�VWLOOHULQL�EHOLUOHPHN�

DPDFÕ\OD�\DSWÕ÷Õ�oDOÕúPDGD�|÷UHQFLOHULQ�\DUÕ\D�\DNÕQÕQÕQ���������|]�PVH\HQ�|÷UHQPH�

VWLOLQL�WHUFLK�HWWLNOHULQL�RUWD\D NR\PXúWXU��%X�EXOJXODU�J|VWHUPHNWHGLU�NL��VÕQÕI�

|÷UHWPHQOL÷L�E|O�P�QGH�VRPXW�GXUXPODUÕ�IDUNOÕ�QRNWDODUGDQ�J|UPH�|]HOOL÷LQH�VDKLS�

GH÷LúWLUHQ�|÷UHQPH�VWLOLQH�YH�ELOJL\L�JHQLú�ELU�DoÕGDQ�DQODPD�YH�RQODUÕ�NÕVD�PDQWÕNOÕ�ELU�

G�]HQH�NR\PD�NRQXVXQGD�L\L�RODQ�|]�PVH\HQ�|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHU�D÷ÕUOÕNOÕ�

RODUDN�|÷UHQLP�J|UPHNWH�ROGXNODUÕ�V|\OHQHELOLU�

�����g÷UHQFLOHULQ�g÷UHQPH�6WLOOHULQLQ�%LUH\VHO�g]HOOLNOHUH�*|UH�øQFHOHQPHVL

$UDúWÕUPDQÕQ�LNLQFL�DOW�SUREOHPLQL�³(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�

3URJUDPÕ�|÷UHQFLOHULQLQ�ELUH\VHO�|]HOOLNOHUL�LOH�|÷UHQPH�VWLOOHUL�DUDVÕQGD�DQODPOÕ�ELU�

IDUNOÕOÕN�J|VWHUPHNWH�PLGLU"´�VRUXVX�ROXúWXUPDNWDGÕU��%X�DOW�SUREOHPH�LOLúNLQ�RODUDN�

|÷UHQPH�VWLOOHUL�EHOLUOHQHQ�|÷UHQFLOHULQ�IDUNOÕ�ED÷ÕPVÕ]�GH÷LúNHQOHUH�J|UH�|÷UHQPH�

VWLOOHULQLQ�GD÷ÕOÕPODUÕQÕQ�oDSUD]�WDEORODUÕ�YH�ND\��NDUH�WHVWOHUL�DúD÷ÕGD�YHULOPLúWLU�



7DEOR������g÷UHQFLOHULQ�g÷UHQPH�6WLOOHULQLQ�(QYDQWHULQ�8\JXODQGÕ÷Õ�hQLYHUVLWH

'H÷LúNHQLQH�*|UH�.DUúÕODúWÕUÕOPDVÕ

(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�|÷UHQFLOHULQLQ�EXOXQGXNODUÕ��QLYHUVLWHOHU�LOH�
|÷UHQPH�VWLOOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQGX÷XQGDQ�V|]�HGHELOLU�PL\L]"
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&HODO�%D\DU�
hQLYHUVLWHVL

1
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�����

'RNX]�(\O�O�
hQLYHUVLWHVL

1
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g6(¶QLQ�
8\JXODQGÕ÷Õ�
\HU

7RSODP 1
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���
�����

;� �������VG ��3 �����

7DEOR������LQFHOHQGL÷LQGH�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQGHQ�GH÷LúWLUHQ�VWLOLQLQ�

������YH�|]�PVH\HQ�VWLOLQLQ��������LOH�&HODO�%D\DU�hQLYHUVLWHVLQGH�D÷ÕUOÕNOÕ�ROGX÷XQX�

D\QÕ�úHNLOGH�'RNX]�(\O�O�hQLYHUVLWHVLQGH�GH��������RUDQÕ\OD�GH÷LúWLUHQ�VWLOL�YH�������

RUDQÕ\OD�|]�PVH\HQ�VWLOLQLQ�D÷ÕUOÕNOÕ�ROGX÷XQX�J|UPHNWH\L]��)DUNOÕ��QLYHUVLWHOHUGHNL�

VÕQÕI�|÷UHWPHQOL÷L�E|O�P��|÷UHQFLOHULQLQ�|÷UHQLP�J|UG�NOHUH��QLYHUVLWHOHUH�J|UH�

|÷UHQPH�VWLOOHULQGH�ELU�GH÷LúLNOLN�ROPDGÕ÷Õ�J|U�OPHNWHGLU�>;� �������VG ��3 �����@�

&HODO�%D\DU�YH�'RNX]�(\O�O�hQLYHUVLWHOHUL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGDNL�

|÷UHQFLOHU�D÷ÕUOÕNOÕ�RODUDN�GH÷LúWLUHQ�YH�|]�PVH\HQ�|÷UHQPH�VWLOOHULQH�VDKLSWLU��%X�

GR÷UXOWXGD�KHU�LNL��QLYHUVLWHQLQ�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGDNL�|÷UHQFLOHULQ�WHUFLK�

HWWLNOHUL�|÷UHQPH�VWLOOHUL�EHQ]HUOLN�J|VWHUPHNWHGLU��(NLFL��������\H�J|UH�|÷UHQPH�VWLOOHUL�

|÷UHQFLOHULQ�ELUH\VHO�IDUNOÕOÕNODUÕQGDQ�ELULGLU��%X�IDUNOÕOÕNODU��RUWD|÷UHWLP�G�]H\LQGH�

DOGÕNODUÕ�H÷LWLPLQ�|÷UHQFLOHULQ�|÷UHQPH\H�NDUúÕ�J|U�úOHULQH�\DQVÕPDVÕQGDQ�ND\QDNODQDQ�

|÷UHQPH�VWLOOHUL�WHUFLKOHULQGH�ELU�EHQ]HUOLN�RUWD\D�oÕNDUPÕú�RODELOLU��

7DEOR������g÷UHQFLOHULQ�g÷UHQPH�6WLOOHULQLQ�&LQVL\HW�'H÷LúNHQLQH�*|UH�

.DUúÕODúWÕUÕOPDVÕ

(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGD�|÷UHQLP�J|UHQ�|÷UHQFLOHULQ�FLQVL\HWOHUL�LOH�
|÷UHQPH�VWLOOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQGX÷XQGDQ�V|]�HGHELOLU�PL\L]"

<HUOHúWLUHQ 'H÷LúWLUHQ $\UÕúWÕUDQ g]�PVH\HQ 7RSODP
(UNHN 1
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.DGÕQ 1
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&LQVL\HW

7RSODP 1
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;� �������VG ��3 ������



7DEOR������LQFHOHQGL÷LQGH�HUNHN�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQGH�GH÷LúWLUHQ�

VWLOLQLQ�������YH�|]�PVH\HQ�VWLOLQLQ��������RUDQÕ\OD�D÷ÕUOÕNOÕ�ROGX÷X�WHSLW�HGLOPLúWLU��

%XQD�NDUúÕOÕN�RODUDN�NDGÕQ�|÷UHQFLOHUGH�GH÷LúWLUHQ�VWLOL���������D\UÕúWÕUDQ�VWLOL��������YH�

|]�PVH\HQ�VWLOL��������RUDQODUÕ\OD�D÷ÕUOÕNOÕ�ROGX÷X�J|U�OPHNWHGLU��&LQVL\HW�LOH�

|÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�ROGX÷X�EHOLUOHQPLúWLU�>;� �������

VG ��3 ������@�

%X�EXOJX\OD�|÷UHQFLOHULQ�FLQVL\HWOHUL�DoÕVÕQGDQ�|÷UHQPH�VWLOOHULQGH�IDUNOÕODúPD�

ROGX÷X�EHOLUOHQPLúWLU��(UNHN�|÷UHQFLOHULQ�D÷ÕUOÕNOÕ�|÷UHQPH�VWLOOHUL�GH÷LúWLUHQ�YH�

|]�PVH\HQ�RODUDN�J|U�O�UNHQ�NDGÕQ�|÷UHQFLOHULQ�EX�|÷UHQPH�VWLOOHULQH�HN�RODUDN�

D\UÕúWÕUDQ�|÷UHQPH�VWLOLQH�GH�VDKLS�ROGXNODUÕ�RUWD\D�oÕNPDNWDGÕU��%HQ]HU�ELU�oDOÕúPDGD�

(UJLQHU���������|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQLQ�FLQVL\HWOHULQH�J|UH�GH÷LúLNOLN�J|VWHUGL÷L�

EHOLUOHQPLúWLU��%X�VRQXoODU�GR÷UXOWXVXQGD�|÷UHQFLOHULQ�FLQVL\HWOHULQGHNL�IDUNOÕOÕNODU�

|÷UHQPH�VWLOL�WHUFLKOHULQH�\DQVÕGÕ÷Õ�G�ú�Q�OPHNWHGLU�

7DEOR������g÷UHQFLOHULQ�g÷UHQPH�6WLOOHULQLQ�6ÕQÕI�'�]H\L�'H÷LúNHQLQH�*|UH�

.DUúÕODúWÕUÕOPDVÕ

(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGD�|÷UHQLP�J|UHQ�|÷UHQFLOHULQ�VÕQÕI�G�]H\OHUL�
LOH�|÷UHQPH�VWLOOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQGX÷XQGDQ�V|]�HGHELOLU�PL\L]"

<HUOHúWLUHQ 'H÷LúWLUHQ $\UÕúWÕUDQ g]�PVH\HQ 7RSODP
���6ÕQÕI 1

�
��
����

���
����

��
����

���
����

���
�����

���6ÕQÕI 1
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6ÕQÕI�
'�]H\OHUL

7RSODP 1
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�����

;� ������VG ��3 �����

7DEOR������EDNÕOGÕ÷ÕQGD����VÕQÕI�|÷UHQFLOHULQLQ�D÷ÕUOÕNOÕ�RODUDN����������LOH�

GH÷LúWLUHQ�YH���������LOH�|]�PVH\HQ�|÷UHQPH�VWLOLQH�����VÕQÕIODUGD�GD��������LOH�

GH÷LúWLUHQ���������LOH�|]�PVH\HQ�|÷UHQPH�VWLOLQH�VDKLS�ROGXNODUÕ�J|U�OPHNWHGLU�����VÕQÕI�

|÷UHQFLOHULQLQ�|÷UHQPH�VWLOOHUL�LVH�\LQH��������RUDQÕ\OD�GH÷LúWLUHQ���������RUDQÕ\OD�

|]�PVH\HQ�D÷ÕUOÕNOÕ�RODUDN�WHVSLW�HGLOPLúWLU��6ÕQÕI�G�]H\OHUL�LOH�|÷UHQFLOHULQ�|÷UHQPH�

VWLOOHULQGH�DQODPOÕ�ELU�LOLúNL�EXOXQDPDPÕúWÕU�>;� ������VG ��3 �����@�



�������YH����VÕQÕI�|÷UHQFLOHULQLQ�D÷ÕUOÕNOÕ�|÷UHQPH�VWLOOHULQLQ�|]�PVH\HQ�YH�

GH÷LúWLUHQ�ROGX÷X�RUWD\D�oÕNPDNWDGÕU��%HQ]HU�ELU�oDOÕúPD�\DSDQ�+DVÕUFÕ��������GD�VÕQÕI�

|÷UHWPHQOL÷L�|÷UHQFLOHULQLQ D÷ÕUOÕNOÕ� | ÷ U H QPH � V W L O O H U L Q L Q � VÕQÕI�G�]H\LQGH�

IDUNOÕODúPDGÕ÷ÕQÕ�WHVSLW�HWPLúWLU��g÷UHQFLOHULQ�\�NVHN|÷UHWLP�H÷LWLPOHUL�ER\XQFD�

|÷UHQPH�VWLOOHULQGH�ROXúWXUGXNODUÕ�DQOD\ÕúÕ�|÷UHQLP�KD\DWODUÕ�ER\XQFD�NRUXGXNODUÕ�

V|\OHQHELOLU�

7DEOR������g÷UHQFLOHULQ�g÷UHQPH�6WLOOHULQLQ�g÷UHWLP�7�U��'H÷LúNHQLQH�*|UH�

.DUúÕODúWÕUÕOPDVÕ

(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGD�|÷UHQLP�J|UHQ�|÷UHQFLOHULQ�|÷UHWLP�W�UOHUL�LOH�
|÷UHQPH�VWLOOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQGX÷XQGDQ�V|]�HGHELOLU�PL\L]"

<HUOHúWLUHQ 'H÷LúWLUHQ $\UÕúWÕUDQ g]�PVH\HQ 7RSODP
,��g÷UHWLP 1
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7RSODP 1
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;� �������VG ��3 ������

7DEOR������LQFHOHQGL÷LQGH�,��g÷UHWLPGH�|÷UHQLQ�J|UHQ�|÷UHQFLOHULQ�|÷UHQPH�

VWLOOHUL�D÷ÕUOÕNOÕ�RODUDN���������LOH�GH÷LúWLUHQ�YH��������LOH�|]�PVH\HQ�|÷UHQPH�VWLOLGLU��

,,��g÷UHWLPGH�RNX\DQ�|÷UHQFLOHULQ�LVH�D÷ÕUOÕNOÕ�RODUDN�|÷UHQPH�VWLOOHUL���������RUDQÕ\OD�

GH÷LúWLUHQ�YH�|]�PVH\HQGLU��g÷UHWLP�W�U��LOH�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL�DUDVÕQGD�

DQODPOÕ�ELU�LOLúNL�EXOXQDPDPÕúWÕU�>;� �������VG ��3 ������@�

+HU�LNL�|÷UHWLP�W�U�QGH�|÷UHQLP�J|UHQ�|÷UHQFLOHULQ�VDKLS�ROGXNODUÕ�|÷UHQPH�

VWLOOHUL�D÷ÕUOÕNOÕ�RODUDN�GH÷LúWLUHQ�YH�|]�PVH\HQGLU��dD\FÕ�YH�hQDO��������ÕQ�\DSWÕNODUÕ�

EHQ]HU�ELU�oDOÕúPDGD�,��YH�,,��g÷UHWLP�|÷UHQFLOHULQLQ�WHUFLK�HWWLNOHUL�D÷ÕUOÕNOÕ�|÷UHQPH�

VWLOOHULQLQ�|]�PVH\HQ�DQOD\Õú�oHUoHYHVLQGH�WRSODQGÕ÷ÕQD�LúDUHW�HGLOPLúWLU��%X�ED÷ODPGD�

|÷UHQFLOHULQ�|÷UHQLP�J|UG�NOHUL�|÷UHWLP�W�U���VDKLS�ROGXNODUÕ�D÷ÕUOÕNOÕ�|÷UHQPH�

VWLOOHULQGH�ELU�IDUNOÕOÕN�\DUDWPDGÕ÷Õ�V|\OHQHELOLU�



7DEOR������g÷UHQFLOHULQ�g÷UHQPH�6WLOOHULQLQ�g÷UHQFLOHULQ�0H]XQ�2OGXNODUÕ�/LVH�

'H÷LúNHQLQH�*|UH�.DUúÕODúWÕUÕOPDVÕ

(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGD�|÷UHQLP�J|UHQ�|÷UHQFLOHULQ�PH]XQ�ROGXNODUÕ�
OLVH�LOH�|÷UHQPH�VWLOOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQGX÷XQGDQ�V|]�HGHELOLU�PL\L]"

<HUOHúWLUHQ 'H÷LúWLUHQ $\UÕúWÕUDQ g]�PVH\HQ 7RSODP
*HQHO�/LVH 1
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�����
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2OGXNODUÕ�
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7RSODP 1
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;� �������VG ���3 ������

7DEOR������LQFHOHQGL÷LQGH��JHQHO�OLVH�PH]XQX�RODQ�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL�

D÷ÕUOÕNOÕ�DODUDN��������GH÷LúWLUHQ�YH��������RUDQODUÕ\OD�|]�PVH\HQGLU��$QDGROX�OLVHVL�

PH]XQX�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL�GH�D÷ÕUOÕNOÕ�RODUDN���������GH÷LúWLUHQ�YH�������

RUDQODUÕ\OD�|]�PVH\HQGLU���g÷UHQFLOHULQ�PH]XQ�ROGXNODUÕ�OLVH�LOH�VDKLS�ROGXNODUÕ�

|÷UHQPH�VWLOOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQDPDPÕúWÕU�>;� �������VG ���3 ������@�

(OGH�HGLOHQ�EXOJXODU�GR÷UXOWXVXQGD�VÕQÕI�|÷UHWPHQOL÷L�SURJUDPÕQÕ�D÷ÕUOÕNOÕ�RODUDN�

*HQHO�/LVH�YH�$QDGROX�/LVHVL�oÕNÕúOÕ�|÷UHQFLOHULQ�WHUFLK�HWWLNOHUL�V|\OHQHELOLU��6ÕQÕI�

|÷UHWPHQOL÷LQL�WHUFLK�HGHQ�|÷UHQFLOHULQ�GH�D÷ÕUOÕNOÕ�|÷UHQPH�VWLOOHULQLQ�GH÷LúWLUHQ�YH�

|]�PVH\HQ�ROGX÷X�WHVSLW�HGLOPHNWHGLU��%X�ED÷ODPGD�*HQHO�/LVH�YH�$QDGROX�/LVHVL�

PH]XQX�|÷UHQFLOHULQLQ�VDKLS�ROGXNODUÕ�|÷UHQPH�VWLOOHULQLQ�GH÷LúWLUHQ�YH�|]�PVH\HQ�

ROGX÷X�V|\OHQHELOLU�



7DEOR������g÷UHQFLOHULQ�g÷UHQPH�6WLOOHULQLQ�g÷UHQFLOHULQ�/LVHGHQ�0H]XQ�

2OGXNODUÕ�$ODQ�'H÷LúNHQLQH�*|UH�.DUúÕODúWÕUÕOPDVÕ

(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGD�|÷UHQLP�J|UHQ�|÷UHQFLOHULQ�OLVHGHQ�PH]XQ�
ROGXNODUÕ�DODQODUÕ�LOH�|÷UHQPH�VWLOOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQGX÷XQGDQ�V|]�HGHELOLU�

PL\L]"
<HUOHúWLUHQ 'H÷LúWLUHQ $\UÕúWÕUDQ g]�PVH\HQ 7RSODP
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;� ������VG ��3 ������

7DEOR������LQFHOHQGL÷LQGH�VD\ÕVDO�PH]XQX�|÷UHQFLOHULQ�VDKLS�ROGXNODUÕ�|÷UHQPH

VWLOOHUL��������\HUOHúWLUHQ����������GH÷LúWLUHQ��������LOH�D\UÕúWÕUDQ�YH��������RUDQODUÕ\OD�

|]�PVH\HQGLU��6|]HO�DODQ�PH]XQX�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL��������\HUOHúWLUHQ����

�����GH÷LúWLUHQ����������D\UÕúWÕUDQ�YH��������RUDQODUÕ\OD�|]�PVH\HQGLU��(úLW�D÷ÕUOÕN�

PH]XQX�RODQ�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL��������\HUOHúWLUHQ���������GH÷LúWLUHQ��������

��D\UÕúWÕUDQ�YH��������RUDQODUÕ\OD�|]�PVH\HQGLU��g÷UHQFLOHULQ�PH]XQ�ROGXNODUÕ�DODQ�LOH�

|÷UHQPH�VWLOOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOúNL�EXOXQDPDPÕúWÕU�>;� ������VG ��3 ������@�

gUQHNOHPGH�\HU�DODQ�|÷UHQFLOHULQ�\DUÕGDQ�ID]ODVÕQÕQ�RUWD|÷UHWLPGHQ�PH]XQ�

ROGXNODUÕ�DODQ��HúLW�D÷ÕUOÕN�YH�JHUL�NDODQODUÕQGD�D÷ÕUOÕNOÕ�RODUDN�VD\ÕVDO�DODQGDQ�ROGXNODUÕ�

EXOXQPXúWXU���2UWD|÷UHWLPGHQ�VD\ÕVDO�YH�HúLW�D÷ÕUOÕN�DODQODUGD�|÷UHQLP�J|U�S�PH]XQ�

RODQ�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQLQ�D÷ÕUOÕNOÕ�RODUDN�GH÷LúWLUHQ�YH�|]�PVH\HQ�ROGX÷X�

V|\OHQHELOLU��

�����(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�'HUVOHULQGH�.XOODQÕODQ�

<|QWHPOHULQ�%D]Õ�'H÷LúNHQOHUH�*|UH�'D÷ÕOÕPODUÕ

$UDúWÕUPDQÕQ��o�QF��DOW�SUREOHPLQL� ³(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�

3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�\|QWHPOHULQ�GD÷ÕOÕPODUÕ�� � QLYHUVLWHOHUH� � VÕQÕI�

NDGHPHVLQH� � GHUVOHUH�J|UH�DQODPOÕ�ELU�IDUNOÕOÕN�J|VWHUPHNWH�PLGLU"´�VRUXVX�



ROXúWXUPDNWDGÕU��%X�DOW�SUREOHPH�LOLúNLQ�RODUDN�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�

NXOODQÕODQ�\|QWHPOHULQ�IDUNOÕ�ED÷ÕPVÕ]�GH÷LúNHQOHUH�J|UH�GD÷ÕOÕPODUÕQÕQ�oDSUD]�WDEORODUÕ�

YH�ND\��NDUH�WHVWOHUL�DúD÷ÕGD�YHULOPLúWLU�

������ �<|QWHPOHULQ�.ROE�g÷UHQPH�6WL O L �(QYDQWHULQLQ�8\JXODQGÕ÷Õ �

hQLYHUVLWH�'H÷LúNHQLQH�*|UH�.DUúÕODúWÕUÕOPDVÕ

7DEOR������7DUWÕúPD�<|QWHPLQLQ�.g6(¶�QLQ�8\JXODQGÕ÷Õ�hQLYHUVLWH�'H÷LúNHQLQH�*|UH�

.DUúÕODúWÕUÕOPDVÕ

(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�WDUWÕúPD�\|QWHPLQLQ�
NXOODQÕP�G�]H\LQLQ�.g6(¶�QLQ�X\JXODQGÕ÷Õ��QLYHUVLWH\H�J|UH�GH÷LúLNOLN�J|VWHUL\RU�PX"

� � � � � � � �7RSODP
1 ��� ��� ��� �� �� �� ��� ����&HODO�%D\DU�hQLYHUVLWHVL
� ���� ���� ���� ��� ��� ��� ���� �����
1 ��� ��� �� �� �� �� ��� ����'RNX]�(\O�O�hQLYHUVLWHVL
� ���� ���� ��� ��� ��� ��� ���� �����
1 ��� ��� ��� ��� �� �� ��� ����

�.g6(¶QLQ
8\JXODQGÕ÷Õ
hQLYHUVLWH

�7RSODP
� ���� ���� ���� ��� ��� ��� ���� �����

;� �������VG ��3 ������

7DEOR������LQFHOHQGL÷LQGH�(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�

GHUVOHULQGH�NXOODQÕODQ�WDUWÕúPD�\|QWHPLQLQ�NXOODQÕP�VÕNOÕ÷Õ��&HODO�%D\DU�hQLYHUVLWHVLQGH�

D÷ÕUOÕNOÕ�RODUDN��������RUDQÕQGD����G�]H\GH� �'RNX]�(\O�O�hQLYHUVLWHVLQGH�LVH�������

RUDQÕ\OD����G�]H\GHGLU��6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�WDUWÕúPD�

\|QWHPL�LOH�.g6(¶�QLQ�X\JXODQGÕ÷Õ��QLYHUVLWH�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQPXúWXU

>;� �������VG ��3 ������@�

7DUWÕúPD�\|QWHPLQLQ�'RNX]�(\O�O�hQLYHUVLWHVLQGH�&HODO�%D\DU�hQLYHUVLWHVLQH�

J|UH�GDKD�D]�NXOODQÕOGÕ÷Õ�V|\OHQHELOLU��'RNX]�(\O�O�hQLYHUVLWHVLQGH�WDUWÕúPD�\|QWHPLQLQ�

GDKD�D]�NXOODQÕOPDVÕ�QHGHQL�RODUDN�VÕQÕIODUÕQ�oRN�NDODEDOÕN�ROPDVÕ�YH�ED]Õ�|÷UHQFLOHULQ�

WDUWÕúPD\D�NDWÕOPDN�LVWHPHPHOHUL�J|VWHULOHELOLU�



7DEOR�������$QODWÕP�<|QWHPLQLQ�.g6(¶�QLQ�8\JXODQGÕ÷Õ�hQLYHUVLWH�'H÷LúNHQLQH�*|UH�

.DUúÕODúWÕUÕOPDVÕ

(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�DQODWÕP�\|QWHPLQLQ�
NXOODQÕP�G�]H\LQLQ�.g6(¶�QLQ�X\JXODQGÕ÷Õ��QLYHUVLWH\H�J|UH�GH÷LúLNOLN�J|VWHUL\RU�PX"

� � � � � � � � �7RSODP
1 ��� ��� �� �� �� �� �� ����&HODO�%D\DU�hQLYHUVLWHVL
� ���� ���� ��� ��� ��� ��� ��� �����
1 ��� ��� �� �� �� � � ��� ����'RNX]�(\O�O�hQLYHUVLWHVL
� ���� ���� ��� ��� ��� �� �� ���� �����
1 ���� ��� ��� �� �� �� � ��� ����

.g6(¶QLQ
8\JXODQGÕ÷Õ
hQLYHUVLWH

� ���� ���� ��� ��� ��� ��� �� ��� �����

;� ��������VG ��3 ������

7DEOR�������LQFHOHQGL÷LQGH�(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�

GHUVOHULQGH�NXOODQÕODQ�DQODWÕP�\|QWHPL��&HODO�%D\DU�hQLYHUVLWHVLQGH�D÷ÕUOÕNOÕ�RODUDN���

������RUDQÕ\OD����G�]H\GH�YH�'RNX]�(\O�O�hQLYHUVLWHVLQGH�GH���������RUDQÕ\OD����

G�]H\GH�NXOODQÕOPDNWDGÕU��6ÕQÕI�g÷UHWPHQOL÷�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�DQODWÕP�

\|QWHPL�LOH�.g6(¶�QLQ�X\JXODQGÕ÷Õ��QLYHUVLWH�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQPXúWXU

>;� ��������VG ��3 ������@�

(OGH�HGLOHQ�EX�EXOJX�GR÷UXOWXVXQGD�KHU�LNL��QLYHUVLWHGH�GH�DQODWÕP�\|QWHPL�

|÷UHWLP�HOHPDQODUÕ�WDUDIÕQGDQ�HQ�oRN�NXOODQÕODQ�\|QWHP�ROGX÷X�WHVSLW�HGLOLúWLU��$QODWÕP�

\|QWHPLQLQ�HQ�oRN�NXOODQÕOPDVÕQÕQ�VHEHEL�RODUDN��X\JXODPDVÕQÕQ�NROD\��HNRQRPLN�

ROPDVÕ�YH�]DPDQGDQ�WDVDUUXI�HGLOHUHN�GDKD�NDODEDOÕN�VÕQÕIODUGD�HWNLOL�úHNLOGH�GHUVLQ�

VXQXOPDVÕQÕ�VD÷ODGÕ÷Õ�V|\OHQHELOLU�

7DEOR�������3UREOHP�d|]PH<|QWHPLQLQ�.g6(¶�QLQ�8\JXODQGÕ÷Õ�hQLYHUVLWH

'H÷LúNHQLQH�*|UH�.DUúÕODúWÕUÕOPDVÕ

�(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�SUREOHP�o|]PH\|QWHPLQLQ�
NXOODQÕP�G�]H\LQLQ�.g6(¶�QLQ�X\JXODQGÕ÷Õ��QLYHUVLWH\H�J|UH�GH÷LúLNOLN�J|VWHUL\RU�PX"

� � � � � � � � �� �7RSODP
1 �� �� ��� ��� �� �� � ��� � ����&HODO�%D\DU�hQLYHUVLWHVL
� ��� ��� ���� ���� ��� ��� �� ���� �� �����
1 �� �� ��� �� �� �� ��� ����'RNX]�(\O�O�

hQLYHUVLWHVL � ��� ��� ���� ��� ��� ��� ���� �����

1 �� ��� ��� ��� �� �� � ���� � ����

.g6(¶QLQ
8\JXODQGÕ÷Õ
hQLYHUVLWH

�7RSODP
� ��� ��� ���� ��� ��� ��� �� ���� �� �����

;� �������VG ��3 ������



7DEOR�������LQFHOHQGL÷LQGH�(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�

GHUVOHULQGH�SUREOHP�o|]PH�\|QWHPL��&HODO�%D\DU�hQLYHUVLWHVLQGH�D÷ÕUOÕNOÕ�RODUDN�������

��RUDQÕ\OD����G�]H\GH�NXOODQÕOPDNWDGÕU��'RNX]�(\O�O�hQLYHUVLWHVLQGH�GH�D÷ÕUOÕNOÕ�RODUDN

��������RUDQÕ\OD����G�]H\GH�NXOODQÕOPDNWDGÕU��6ÕQÕI�g÷UHWPHQOL÷�3URJUDPÕ�GHUVOHULQGH�

NXOODQÕODQ�SUREOHP�o|]PH�\|QWHPL�LOH�.g6(¶�QLQ�X\JXODQGÕ÷Õ��QLYHUVLWH�DUDVÕQGD�

DQODPOÕ�ELU�LOLúNL�EXOXQPXúWXU�>;� �������VG ��3 ������@�

+HU�LNL��QLYHUVLWHGH�SUREOHP�o|]PH�\|QWHPL�\XNDUÕGDNL�EXOJX\D�J|UH�HQ�D]�

NXOODQÕODQ�\|QWHP�RODUDN�EHOLUOHQPLúWLU��%X�ED÷ODPGD�SUREOHP�o|]PH�\|QWHPLQLQ�VÕQÕI�

LoHULVLQGH�X\JXODQPDVÕQÕQ�]RU�ROPDVÕ�YH�]DPDQ�DOPDVÕ�NXOODQÕP�VÕNOÕ÷ÕQÕQ�G�ú�N�

ROPDVÕQD�VHEHS�RODUDN�J|VWHULOHELOLU��

7DEOR�������3URMH<|QWHPLQLQ�.g6(¶�QLQ�8\JXODQGÕ÷Õ�hQLYHUVLWH�'H÷LúNHQLQH�*|UH

.DUúÕODúWÕUÕOPDVÕ

�(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�SURMH�\|QWHPLQLQ�NXOODQÕP�
G�]H\LQLQ�.g6(¶�QLQ�X\JXODQGÕ÷Õ��QLYHUVLWH\H�J|UH�GH÷LúLNOLN�J|VWHUL\RU�PX"

� � � � � � � � �� �7RSODP
1 �� ��� �� �� �� �� � ��� � ����&HODO�%D\DU�hQLYHUVLWHVL
� ��� ���� ��� ��� ��� ��� �� ���� �� �����
1 �� ��� �� �� �� �� ��� ����'RNX]�(\O�O�

hQLYHUVLWHVL � ��� ���� ��� ��� ��� ��� ���� �����

1 ��� ��� ��� ��� �� ��� � ���� � ����

.g6(¶QLQ
8\JXODQGÕ÷Õ
hQLYHUVLWH

�7RSODP
� ��� ���� ��� ��� ��� ��� �� ���� �� �����

;� �������VG ��3 ������

7DEOR�������LQFHOHQGL÷LQGH�(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�

GHUVOHULQGH�NXOODQÕODQ�SURMH�\|QWHPL��&HODO�%D\DU�hQLYHUVLWHVLQGH�D÷ÕUOÕNOÕ�RODUDN�������

��RUDQÕ\OD����G�]H\GH�NXOODQÕOPDNWDGÕU��'RNX]�(\O�O�hQLYHUVLWHVLQGH�GH�D÷ÕUOÕNOÕ�RODUDN�

�������RUDQÕ\OD����G�]H\GH�NXOODQÕOPDNWDGÕU��6ÕQÕI�g÷UHWPHQOL÷�3URJUDPÕ�GHUVOHULQGH�

NXOODQÕODQ�SURMH�\|QWHPL�LOH�.g6(¶�QLQ�X\JXODQGÕ÷Õ�\HU�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL

EXOXQPXúWXU�>;� �������VG ��3 ������@�

+HU�LNL��QLYHUVLWHGH�GH�SURMH�\|QWHPL�\XNDUÕGDNL�EXOJX\D�J|UH�HQ�D]�NXOODQÕODQ�

\|QWHP�RODUDN�EHOLUOHQPLúWLU��%X�ED÷ODPGD�SURMH�\|QWHPLQLQ�|÷UHWLP�HOHPDQODUÕ�

WDUDIÕQGDQ�WHUFLK�HGLOPHPHVLQLQ�VHEHEL�RODUDN��]DPDQ�DOPDVÕ��X\JXQ�NRQX�



EXOXQDPDPDVÕ�YH�|÷UHWLP�HOHPDQÕQÕQ�J|]HWLPL�GÕúÕQGD�JHUoHNOHúWL÷L�LoLQ�oHúLWOL�

SUREOHPOHULQ�RUWD\D�oÕNPDVÕ�J|VWHULOHELOLU�

7DEOR�������'L÷HU�<|QWHPOHULQ�.g6(¶�QLQ�8\JXODQGÕ÷Õ�hQLYHUVLWH�'H÷LúNHQLQH�*|UH�
.DUúÕODúWÕUÕOPDVÕ

�(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�GL÷HU�\|QWHPOHULQ�
NXOODQÕP�G�]H\LQLQ�.g6(¶�QLQ�X\JXODQGÕ÷Õ��QLYHUVLWH\H�J|UH�GH÷LúLNOLN�J|VWHUL\RU�PX"

� � � � � � � � �� �7RSODP
1 �� � � � � � ��� � ����&HODO�%D\DU�hQLYHUVLWHVL
� ��� �� �� �� �� �� ���� �� �����
1 �� � � � � ���� ����'RNX]�(\O�O�hQLYHUVLWHVL
� ��� �� �� �� �� ���� �����
1 �� � � � � � � ���� � ����

.g6(¶QLQ
8\JXODQGÕ÷Õ
hQLYHUVLWH

�7RSODP
� ��� �� �� �� �� �� �� ���� �� �����

;� �������VG ��3 ������

7DEOR�������LQFHOHQGL÷LQGH�(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�

GHUVOHULQGHNL�GL÷HU�\|QWHPOHU��&HODO�%D\DU�hQLYHUVLWHVLQGH�D÷ÕUOÕNOÕ�RODUDN���������

RUDQÕ\OD����G�]H\GH�YH�'RNX]�(\O�O�hQLYHUVLWHVLQGH�GH���������RUDQÕ\OD����G�]H\GH�

NXOODQÕOPDNWDGÕU��6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�GL÷HU�\|QWHPOHU�LOH�

.g6(¶�QLQ�X\JXODQGÕ÷Õ��QLYHUVLWH�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQPXúWXU�S��������

%LOJL�HGLQPH�IRUPODUÕQGD�|÷UHQFLOHU�GL÷HU�\|QWHPOHU�RODUDN��GHQH\�PHWRGX��

VXQXP��VOD\W�YH�SURMHNVL\RQ�úHNOLQGH�\D]PÕúODUGÕU��%X�GXUXPGD�'RNX]�(\O�O�YH�&HODO�

%D\DU�hQLYHUVLWHOHULQGHNL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�|÷UHQFLOHUL�\|QWHPOHU�KDNNÕQGD�

\HWHUOL�ELOJL\H�VDKLS�ROPDGÕNODUÕ�V|\OHQHELOLU��%XOJXODU�GR÷UXOWXVXQGD�GL÷HU�\|QWHPOHULQ�

NXOODQÕOPD�VÕNOÕ÷Õ RUDQ�RODUDN�ELUELULQH�\DNÕQ�YH�KHU�LNL��QLYHUVLWHGH�DOW�G�]H\GH�WHUFLK�

HGLOGL÷L�EXOXQPDNWDGÕU��



*UDILN�����g÷UHWLP�<|QWHPOHULQLQ�hQLYHUVLWHOHUGHNL�.XOODQÕP�6ÕNOÕNODUÕQÕQ�

.DUúÕODúWÕUÕOPDVÕ
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&HODO�%D\DU�hQLYHUVLWHVL

'RNX]�(\O�O�hQLYHUVLWHVL

<XNDUÕGDNL�EXOJXODU�YH�JUDILN������GR÷UXOWXVXQGD�WDUWÕúPD�\|QWHPLQLQ�&HODO�

%D\DU�hQLYHUVLWHVLQGH�'RNX]�(\O�O�hQLYHUVLWHVLQH�RUDQOD�GDKD�ID]OD�NXOODQÕOGÕ÷Õ�

J|U�O�UNHQ�DQODWÕP��SUREOHP�o|]PH�YH�SURMH�\|QWHPOHULQLQ�NXOODQÕP�G�]H\OHULQLQ�KHU�

LNL��QLYHUVLWHGH�GH�D\QÕ�VÕNOÕNWD�ROGX÷X�WHVSLW�HGLOPHNWHGLU��)DNDW�VDGHFH�DQODWÕP�

\|QWHPL�KHU�LNL��QLYHUVLWHGH�GH�VÕN�NXOODQÕOÕUNHQ�SUREOHP�o|]PH�YH�SURMH�\|QWHPOHUL�

oRN�ID]OD�WHUFLK�HGLOPHPHPNWHGLU���%HQ]HU�ELU�oDOÕúPDGD�GD�³|÷UHWPHQ�DGD\ODUÕ�

GHUVOHULQ�JHOHQHNVHO�\|QWHPOHUH�J|UH�LúOHQGL÷LQL�YH�EXQXQ�VRQXFX�RODUDN�ELOJL�

G�]H\OHULQL�DUWÕUGÕNODUÕQÕ�DQFDN�QDVÕO�X\JXOD\DFDNODUÕ�NRQXVXQGD�\HWHUVL]�NDOGÕNODUÕQÕ�

EHOLUWPLúOHUGLU´��2OXN	.LULúoLR÷OX���������

$\UÕFD�³|÷UHQFLOHULQ�JHQHOOLNOH�GLQOHPH�NRQXPXQGD�ROGXNODUÕ��ELOJL\H�XODúPDN�

LoLQ�oDED�KDUFDPDGÕNODUÕ�YH�EX�QHGHQOH�ROXúWXUXODQ�|÷UHQPH�RUWDPODUÕQGD�]RUOXN�

oHNWLNOHUL��EXQXQ�QHGHQL�RODUDN�GD�EX�J�QH�NDGDU�GHUVOHULQ�JHQHOOLNOH�|÷UHWPHQ�PHUNH]OL�

YH�DQODWÕP�\|QWHPL\OH�LúOHQPLú�ROGX÷X´�VRQXFXQD�XODúPDNWDGÕUODU��2OXN	.LULúoLR÷OX��

������

%X�ED÷ODPGD�DQODWÕP�\|QWHPLQLQ�GL÷HU�\|QWHPOHUH�J|UH�NXOODQÕP�RUDQÕQÕQ�GDKD�

ID]OD�oÕNPDVÕQÕQ�VHEHEL�RODUDN�VÕQÕIODUÕQ�NDODEDOÕN�ROPDVÕ��|÷UHWLP�HOHPDQODUÕQÕQ�YH�



oDOÕúPDGD�\HU�DODQ�|÷UHQFLOHULQ�|÷UHWLP�\|QWHPOHUL�NRQXVXQGD�\HWHUOL�GHUHFHGH�ELOJL�

VDKLEL�ROPDGÕNODUÕ�J|VWHULOHELOLU���

��� �� � �<|QWHPOHULQ�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGD�<HU�$ODQ�'HUV�

'H÷LúNHQLQH�*|UH�.DUúÕODúWÕUÕOPDVÕ

<|QWHPOHULQ�GHUV�GH÷LúNHQLQH�J|UH�NDUúÕODúWÕUÕOPDVÕQGD�GHUVOHU��$��$ODQ�YH�$ODQ�

(÷LWLPL�YH�0%��0HVOHN�%LOJLVL�ROPDN��]HUH�LNL�E|O�PGH�WRSODQPÕúWÕU�

7DEOR�������7DUWÕúPD�<|QWHPLQLQ�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGD�<HU�$ODQ�'HUV�

'H÷LúNHQLQH�*|UH�.DUúÕODúWÕUÕOPDVÕ

(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�WDUWÕúPD�
\|QWHPLQLQ�NXOODQÕP�G�]H\L�GHUVOHUH�J|UH�GH÷LúLNOLN�J|VWHUL\RU�PX"

'HUVOHULQ�
$ODQODUÕ

� � � � � � � 7RSODP

1 �� �� �� � � � �� ���dHYUH�%LOLPL
� ���� ���� ���� ��� �� �� ���� �����
1 �� �� �� � � � �� ���7�UN�'LOL�,,
� ���� ���� ��� ��� ��� ��� ���� �����
1 � �� � � � �� ���dRFXN�

(GHEL\DWÕ � ��� ���� ��� ��� �� ���� �����
1 �� �� �� �� � � ��� ���)HQ�%LOJLVL�

ODERUDWXDUÕ � ���� ���� ��� ��� ��� ��� ���� �����
1 �� �� �� � � �� �� ���) HQ �% L O J L V L �

g÷UHWLPL�,, � ���� ���� ���� ��� ��� ���� ���� �����
1 �� �� �� � � � �� ���7�UNoH�

g÷UHWLPL � ��� ���� ���� ��� ��� ��� ���� �����
1 �� �� �� �� � � �� ���+D\DW�%L OJ L V L �

Y H � 6RV\DO�
%LOJLOHU�
g÷UHWLPL�,,

� ���� ���� ���� ��� ��� ��� ���� �����

1 �� �� �� �� � � �� ���0DWHPDWLN�
g÷UHWLPL�,, � ���� ���� ���� ��� ��� ��� ���� �����

1 �� �� �� � � �� ��%LUOHúWLULOPLú�
6ÕQÕIODU � ���� ���� ���� ��� ��� ���� �����

1 � �� �� � � � �� ���6 D ÷ O Õ N � YH�
7UDILN�(÷LWLPL � ��� ���� ���� ��� ��� ��� ���� �����

1 ��� ��� ��� �� �� �� ��� ����

$

7RSODP
� ���� ���� ���� ��� ��� ��� ���� �����
1 �� �� �� �� � � ��� ���g÷UHWLPGH�

3ODQODPD�YH�
'H÷HUOHQGLUPH

� ���� ���� ���� ��� ��� ��� ���� �����

1 �� �� �� � � � �� ���6ÕQÕI�<|QHWLPL
� ���� ���� ���� ��� �� ��� ���� �����
1 �� �� � � � �� ���5HKEHUOLN
� ���� ���� ��� ��� �� ���� �����
1 �� ��� �� �� � � ��� ���

0%

'HUVOHU

7RSODP
� ���� ���� ���� ��� ��� ��� ���� �����



$ LoLQ�;� ���������VG ���3 ������

0%�LoLQ�;� ��������VG ���3 ������

7DEOR�������LQFHOHQGL÷LQGH 6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�DODQ�YH�DODQ�H÷LWLPL�

GHUVOHULQGH WDUWÕúPD�\|QWHPLQLQ�D÷ÕUOÕNOÕ�RODUDN�NXOODQÕOPD�RUDQÕ� dHYUH�%LOLPL�GHUVLQGH�

�������¶OH����G�]H\GH��7�UN�'LOL�GHUVLQGH��������¶OH����G�]H\GH��dRFXN�(GHEL\DWÕ�

GHUVLQGH��������¶OH����G�]H\GH��)HQ�%LOJLVL�/DERUDWXYDUÕ�GHUVLQGH��������¶OH����

G�]H\GH��)HQ�%LOJLVL�g÷UHWLPL�,,�GHUVLQGH��������¶OH����G�]H\GH��7�UNoH�|÷UHWLPL�

GHUVLQGH��������¶OH����G�]H\GH��+D\DW�%LOJLVL�YH�6RV\DO�%LOJLOHU�g÷UHWLPL�,,�GHUVLQGH����

�����¶OH ���G�]H\GH��0DWHPDWLN�g÷UHWLPL�,,�GHUVLQGH�� ��� � � ¶ O H � ���G�]H\GH��

%LUOHúWLULOPLú�6ÕQÕIODU�GHUVLQGH��������¶OH����G�]H\GH�YH�6D÷OÕN�YH�7UDILN�(÷LWLPL�

GHUVLQGH��������¶OH����G�]H\GH�EXOXQPDNWDGÕU��6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�PHVOHN�

ELOJLVL�GHUVOHULQGH�WDUWÕúPD�\|QWHPLQLQ�D÷ÕUOÕNOÕ�RODUDN�NXOODQÕOPD�RUDQÕ��g÷UHWLPGH�

3ODQODPD�YH�'H÷HUOHQGLUPH�GHUVLQGH��������¶OH����G�]H\GH��6ÕQÕI�<|QHWLPL�GHUVLQGH���

�����¶OH����G�]H\GH��5HKEHUOLN�GHUVLQGH�LVH���������RUDQÕ\OD����G�]H\GH�EXOXQPDNWDGÕU��

6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�WDUWÕúPD�\|QWHPL�LOH�DODQ�YH�DODQ�

H÷LWLP�GHUVOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQPXúWXU�>$ LoLQ�;� ���������VG ���3 ���

���@��)DNDW�WDUWÕúPD�\|QWHPL�LOH�PHVOHN�ELOJLVL�GHUVOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL

EXOXQDPDPÕúWÕU�>0%�LoLQ�;� ��������VG ���3 ������@�

(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�DODQ�GHUVOHULQGHQ�RODQ�dHYUH�

%LOLPL� dRFXN�(GHEL\DWÕ�YH�)HQ�%LOJLVL�/DERUDWXDUÕQ¶�GD�WDUWÕúPD�\|QWHPLQLQ�GDKD�D]�

WHUFLK�HGLOPH�VHEHEL�RODUDN�GHUVOHULQ�NRQXODUÕ�YH�EX�NRQXODUÕ�HOH�DOÕú�ELoLPOHUL�

J|VWHULOHELOLU��



7DEOR�������$QODWÕP�<|QWHPLQLQ�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGD�<HU�$ODQ�'HUV�

'H÷LúNHQLQH�*|UH�.DUúÕODúWÕUÕOPDVÕ

(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�DQODWÕP�\|QWHPLQLQ�NXOODQÕP�
G�]H\L�GHUVOHUH�J|UH�GH÷LúLNOLN�J|VWHUL\RU�PX"

'HUVOHULQ�
$ODQODUÕ

� � � � � � � � 7RSODP

1 �� �� � � � �� ���dHYUH�%LOLPL
� ���� ���� ��� ��� �� ���� �����
1 ��� �� �� � � � �� ���7�UN�'LOL�,,
� ���� ���� ��� ��� �� �� ��� �����
1 ��� � � � � � � ���dRFXN�

(GHEL\DWÕ � ���� ��� �� ��� �� �� ��� �����
1 �� �� �� �� � � �� ���)HQ�%LOJLVL�

/DERUDWXYDUÕ � ���� ���� ��� ��� ��� ��� ���� �����
1 �� �� �� �� � � � ���) HQ �% L O J L V L �

g÷UHWLPL�,, � ���� ���� ���� ��� ��� ��� ��� �����
1 ��� �� � � � ���7�UNoH�

g÷UHWLPL � ���� ��� ��� ��� ��� �����
1 ��� �� �� � � � �� ���+D\DW�%LOJLVL�

Y H � 6 R V \ D O �
%LOJLOHU�
g÷UHWLPL�,,

� ���� ���� ��� ��� ��� ��� ��� �����

1 ��� �� � � � � � ���0DWHPDWLN�
g÷UHWLPL�,, � ���� ���� ��� ��� ��� ��� ��� �����

1 �� �� � � � � � ��%LUOHúWLULOPLú�
6ÕQÕIODU � ���� ���� ��� ��� ��� ��� ��� �����

1 �� � � � � � � ���6 D ÷ O Õ N � Y H �
7UDILN�(÷LWLPL � ���� ��� ��� ��� �� ��� ��� �����

1 ���� ��� �� �� �� �� � ��� ����

$

7RSODP
� ���� ���� ��� ��� ��� ��� ��� ��� �����

1 ��� �� � � � �� ���g÷UHWLPGH�
3ODQODPD� Y H �
'H÷HUOHQGLUPH

� ���� ���� ��� ��� �� ��� �����

1 ��� �� � � � ���6ÕQÕI�<|QHWLPL
� ���� ���� ��� ��� ��� �����
1 �� �� � � � � ���5HKEHUOLN
� ���� ���� ��� �� �� ��� �����
1 ��� �� �� � � � �� ���

0%

'HUVOHU

7RSODP
� ���� ���� ��� �� �� �� ��� �����

$ LoLQ�;� ���������VG ���3 ������

0%�LoLQ�;� ��������VG ���3 ������

7DEOR�������LQFHOHQGL÷LQGH�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�DODQ�YH�DODQ�H÷LWLPL�

GHUVOHULQGH�DQODWÕP�\|QWHPLQLQ�D÷ÕUOÕNOÕ�RODUDN�NXOODQÕOPD�RUDQÕ� dHYUH�%LOLPL�GHUVLQGH�

������¶�OH��7�UN�'LOL�GHUVLQGH��������¶�OH��dRFXN�(GHEL\DWÕ�GHUVLQGH��������¶�OD��)HQ�

%LOJLVL�/DERUDWXDUÕ�GHUVLQGH��������¶�OH��)HQ�%LOJLVL�g÷UHWLPL�,,�GHUVLQGH��������¶�\OH��

7�UNoH�|÷UHWLPL�GHUVLQGH��������¶�OH��+D\DW�%LOJLVL�YH�6RV\DO�%LOJLOHU�g÷UHWLPL�,,�

GHUVLQGH��������¶�OH��0DWHPDWLN�g÷UHWLPL�,,�GHUVLQGH��������¶�OH��%LUOHúWLULOPLú�6ÕQÕIODU�



GHUVLQGH����������¶�OH�YH�6D÷OÕN�YH�7UDILN�(÷LWLPL�GHUVLQGH�GH��������¶�OH����G�]H\GH�

EXOXQPDNWDGÕU��6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�PHVOHN�ELOJLVL�GHUVOHULQGH�GH�DQODWÕP

\|QWHPLQLQ�D÷ÕUOÕNOÕ�RODUDN�NXOODQÕOPD�RUDQÕ� g÷UHWLPGH�3ODQODPD�YH�'H÷HUOHQGLUPH�

GHUVLQGH��������¶�\OD��6ÕQÕI�<|QHWLPL�GHUVLQGH��������¶�\OD�YH�5HKEHUOLN�GHUVLQGH�GH���

�����¶�OD����G�]H\GH�EXOXQPDNWDGÕU��6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�

DQODWÕP�\|QWHPL�LOH�DODQ�YH�DODQ�H÷LWLP�GHUVOHUL�DUDVÕQGD�DQODPOÕ�ELU�IDUN�EXOXQPXúWXU

>$ LoLQ�;� ���������VG ���3 ������@��)DNDW�DQODWÕP�\|QWHPL�LOH�PHVOHN�ELOJLVL�GHUVOHUL�

DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQDPDPÕúWÕU�>0%�LoLQ�;� ��������VG ����3 �������@�

(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�DODQ�GHUVOHULQGH�DQODWÕP�

\|QWHPLQLQ�|÷UHWLP�HOHPDQODUÕ�WDUDIÕQGDQ�GHUV�VXQXPODUÕQGD�HQ�ID]OD�WHUFLK�HGLOGL÷L�

V|\OHQHELOLU�



7DEOR�������3UREOHP�d|]PH�<|QWHPLQLQ�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGD�<HU�$ODQ�

'HUV�'H÷LúNHQLQH�*|UH�.DUúÕODúWÕUÕOPDVÕ

(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�SUREOHP�o|]PH�\|QWHPLQLQ�NXOODQÕP�
G�]H\L�GHUVOHUH�J|UH�GH÷LúLNOLN�J|VWHUL\RU�PX"

'HUVOHULQ�
$ODQODUÕ

� � � � � � � � �� 7RSODP

1 � � �� � � � ��� ���dHYUH�%LOLPL
� �� ��� ��� ��� ��� �� ���� �����
1 � �� �� �� � � ��� ���7�UN�'LOL�,,
� ��� ��� ���� ��� ��� �� ���� �����
1 � � � � ��� ���dRFXN�

(GHEL\DWÕ � ��� ��� ��� ��� ���� �����
1 � �� �� �� � � ��� ���)HQ�%LOJLVL�

ODERUDWXDUÕ � ��� ��� ���� ��� ��� ��� ���� �����
1 � �� �� �� � �� ���) HQ �% L O J L V L �

g÷UHWLPL�,, � ��� ���� ���� ��� ��� ���� �����
1 � � � �� � � ��� ���7�UNoH�

g÷UHWLPL � �� ��� ��� ���� ��� ��� ���� �����
1 �� �� �� �� � � ��� ���+D\DW�%LOJLVL�

Y H � 6 R V\DO�
%LOJLOHU�
g÷UHWLPL�,,

� ��� ���� ���� ���� ��� ��� ���� �����

1 �� �� �� �� � �� ���0DWHPDWLN�
g÷UHWLPL�,, � ��� ���� ���� ���� ��� ���� �����

1 � � �� �� �� �� �� ��%LUOHúWLULOPLú�
6ÕQÕIODU � ��� ��� ���� ���� ���� ���� ���� �����

1 � � � �� �� � � �� ���6 D ÷ O Õ N � Y H �
7UDILN�(÷LWLPL � �� ��� ��� ��� ��� ��� �� ���� �����

1 �� ��� ��� ��� �� �� � ��� ����

$

7RSODP
� ��� ��� ���� ��� ��� ��� �� ���� �����
1 �� �� �� �� � ��� ���g÷UHWLPGH�

3ODQODPD� Y H �
'H÷HUOHQGLUPH

� ��� ���� ���� ��� ��� ���� �����

1 � � �� �� � � �� ���6ÕQÕI�<|QHWLPL
� �� ��� ��� ���� ��� ��� ���� �����
1 � � � �� � � �� � ���5HKEHUOLN
� ��� ��� ��� ��� ��� �� ���� �� �����
1 � �� �� �� �� �� ��� � ���

0%

'
(
5
6
/
(
5

7RSODP
� �� ��� ���� ���� ��� ��� ���� �� �����

$ LoLQ�;� ���������VG ���3 ������

0%�LoLQ�;� ���������VG ���3 ������

7DEOR������ LQFHOHQGL÷LQGH�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�DODQ�YH�DODQ�H÷LWLPL�

GHUVOHULQGH�SUREOHP�o|]PH�\|QWHPLQLQ�D÷ÕUOÕNOÕ�RODUDN�NXOODQÕOPD�RUDQÕ� dHYUH�%LOLPL�

GHUVLQGH�������¶ \OH��7�UN�'LOL�GHUVLQGH��������¶�OH��dRFXN�(GHEL\DWÕ�GHUVLQGH��������¶�

OH��)HQ�%LOLJL�/DERUDWXYDUÕ�GHUVLQGH��������¶�OH���)HQ�%LOJLVL�g÷UHWLPL�,,�GHUVLQGH�������

�¶�OH��7�UNoH�|÷UHWLPL�GHUVLQGH��������¶ OH��+D\DW�%LOJLVL�YH�6RV\DO�%LOJLOHU�g÷UHWLPL�,,�

GHUVLQGH������ ��¶�OH��0DWHPDWLN�g÷UHWLPL�,,�GHUVLQGH��������¶ \OD��%LUOHúWLULOPLú�



6ÕQÕIODU�GHUVLQGH��������¶�OH�YH�6D÷OÕN�YH�7UDILN�(÷LWLPL�GHUVLQGH �������¶�OH����G�]H\GH�

EXOXQPDNWDGÕU� � 6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�PHVOHN�ELOJLVL�GHUVOHULQGH�GH�SUREOHP�

o|]PH�\|QWHPLQLQ�D÷ÕUOÕNOÕ�RODUDN�NXOODQÕOPD�RUDQÕ� g÷UHWLPGH�3ODQODPD�YH�

'H÷HUOHQGLUPH�GHUVLQGH��������¶�\OH��6ÕQÕI�<|QHWLPL�GHUVLQGH��������¶�OD YH�5HKEHUOLN�

GHUVLQGH�GH����� � � � ¶ � OH � � ��G�]H\GH�EXOXQPDNWDGÕU��6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�

GHUVOHULQGH�NXOODQÕODQ�SUREOHP�o|]PH�\|QWHPL�LOH�DODQ�YH�DODQ�H÷LWLP�>$ LoLQ�;� ������

���VG ���3 ������@ YH�PHVOHN�ELOJLVL�>0%�LoLQ�;� ���������VG ���3 ������@�GHUVOHUL�

DUDVÕQGD�DQODPOÕ�ELU�IDUN�EXOXQPXúWXU�

(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�DODQ�YH�PHVOHN�GHUVOHULQGH�

SUREOHP�o|]PH�\|QWHPLQLQ�|÷UHWLP�HOHPDQODUÕ�WDUDIÕQGDQ�HQ�D]�WHUFLK�HGLOGL÷L�

V|\OHQHELOLU�



7DEOR�������3URMH�<|QWHPLQLQ�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGD�<HU�$ODQ�'HUV�

'H÷LúNHQLQH�*|UH�.DUúÕODúWÕUÕOPDVÕ

(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�SURMH�\|QWHPLQLQ�NXOODQÕP�G�]H\L�
GHUVOHUH�J|UH�GH÷LúLNOLN�J|VWHUL\RU�PX"

'HUVOHULQ�
$ODQODUÕ

� � � � � � � � �� 7RSOD
P

1 � �� �� � � � ��� ���dHYUH�%LOLPL
� ��� ���� ��� ��� �� �� ���� �����
1 � � � � � � ��� ���7�UN�'LOL�,,
� ��� ��� ��� ��� ��� ��� ���� �����
1 � �� � � � � �� ���dRFXN�

(GHEL\DWÕ � ��� ���� ��� ��� ��� ��� ���� �����
1 �� �� �� �� � � �� ���)HQ�%LOJLVL�

/DERUDWXYDUÕ � ���� ���� ���� ��� ��� ��� ���� �����
1 �� �� �� �� � � �� ���) H Q � %LOJLVL�

g÷UHWLPL�,, � ���� ���� ��� ���� ��� ��� ���� �����
1 � �� �� �� � �� ��� ���7�UNoH�

g÷UHWLPL � ��� ���� ��� ��� ��� ��� ���� �����
1 �� �� �� �� �� � ��� ���+D\DW�%LOJLVL�

Y H � 6 R V \ D O �
%LOJLOHU�
g÷UHWLPL�,,

� ��� ��� ���� ��� ��� ��� ���� �����

1 �� �� �� �� �� �� ��� ���0DWHPDWLN�
g÷UHWLPL�,, � ��� ��� ���� ��� ���� ��� ���� �����

1 � �� �� �� � �� � �� ��%LUOHúWLULOPLú�
6ÕQÕIODU � ��� ���� ���� ���� ��� ���� ��� ���� �����

1 � � �� � � � �� ���6 D ÷ O Õ N � Y H �
7UDILN�
(÷LWLPL

� ��� ��� ��� ��� ��� ��� ���� �����

1 ��� ��� ��� ��� �� �� � ��� ����

$

7RSODP
� ��� ���� ��� ��� ��� ��� �� ���� �����
1 �� �� �� �� �� �� � ��� ���g÷UHWLPGH�

3ODQODPD� Y H �
'H÷HUOHQGLU
PH

� ��� ���� ���� ���� ��� ��� �� ���� �����

1 � � � � � � �� ���6ÕQÕI�
<|QHWLPL � ��� ��� ��� ��� ��� ��� ���� �����

1 � � � � � �� � ���5HKEHUOLN
� �� ��� ��� ��� ��� ���� ��� �����
1 �� �� �� �� �� �� � ��� � ���

0%

'
(
5
6
/
(
5

7RSODP
� ��� ���� ��� ��� ��� ��� �� ���� �� �����

$ LoLQ�;� ���������VG ���3 ������

0%�LoLQ�;� ��������VG ���3 ������

7DEOR�������LQFHOHQGL÷LQGH�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�DODQ�YH�DODQ�H÷LWLPL�

GHUVOHULQGH�SURMH�\|QWHPLQLQ�D÷ÕUOÕNOÕ�RODUDN�NXOODQÕOPD�RUDQÕ� dHYUH�%LOLPL�GHUVLQGH���

�����¶�OH��7�UN�'LOL�GHUVLQGH��������¶ OH��dRFXN�(GHEL\DWÕ�GHUVLQGH��������¶�OH��)HQ�

%LOJLVL�/DERUDWXDUÕ�GHUVLQGH��������¶�OH��)HQ�%LOJLVL�g÷UHWLPL�,,�GHUVLQGH��������¶�OH��

7�UNoH�|÷UHWLPL�GHUVLQGH��������¶�OH��+D\DW�%LOJLVL�YH�6RV\DO�%LOJLOHU�g÷UHWLPL�,,�



GHUVLQGH��������¶ OH��0DWHPDWLN�g÷UHWLPL�,,�GHUVLQGH��������¶�OH��%LUOHúWLULOPLú�6ÕQÕIODU�

GHUVLQGH��������¶�\OH�YH�6D÷OÕN�YH�7UDILN�(÷LWLPL�GHUVLQGH�GH��������¶�OH����G�]H\GH�

EXOXQPDNWDGÕU� � 6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�PHVOHN�ELOJLVL�GHUVOHULQGH�SURMH

\|QWHPLQLQ�D÷ÕUOÕNOÕ�RODUDN�NXOODQÕOPD�RUDQÕ� g÷UHWLPGH�3ODQODPD�YH�'H÷HUOHQGLUPH�

GHUVLQGH��������¶�OH��6ÕQÕI�<|QHWLPL�GHUVLQGH��������¶�OH�YH�5HKEHUOLN�GHUVLQGH�GH���

�����¶�\OD����G�]H\GH�EXOXQPDNWDGÕU��6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�

SURMH�\|QWHPL�LOH�DODQ�YH�DODQ�H÷LWLPL�>$ LoLQ�;� ���������VG ���3 ������@ YH�PHVOHN�

ELOJLVL�>0%�LoLQ�;� ��������VG ���3 ������@�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQPXúWXU�

(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�DODQ�YH�PHVOHN�GHUVOHULQGH�SURMH�

\|QWHPLQLQ�|÷UHWLP�HOHPDQODUÕ�WDUDIÕQGDQ�HQ�D]�WHUFLK�HGLOGL÷L�V|\OHQHELOLU�



7DEOR�������'L÷HU�<|QWHPOHULQ�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGD�<HU�$ODQ�'HUV�

'H÷LúNHQLQH�*|UH�.DUúÕODúWÕUÕOPDVÕ

(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�GL÷HU�\|QWHPOHULQ�NXOODQÕP�G�]H\L�
GHUVOHUH�J|UH�GH÷LúLNOLN�J|VWHUL\RU�PX"
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$ODQODUÕ

� � � � � � � � �� 7RSOD
P

1 �� � ��� ���dHYUH�%LOLPL
� ��� �� ���� �����
1 � ��� ���7�UN�'LOL�,,
� �� ���� �����
1 � � � ��� ���dRFXN�

(GHEL\DWÕ � �� �� �� ���� �����
1 � � � � ��� ���)HQ�%LOJLVL�

/DERUDWXDUÕ � ��� �� �� �� ���� �����
1 � � ��� ���) HQ �% L O J L V L �

g÷UHWLPL�,, � ��� �� ���� �����
1 � � � ��� ���7�UNoH�

g÷UHWLPL � �� �� �� ���� �����
1 ��� ���+D\DW�%LOJLVL�

Y H � 6 R V \ D O �
%LOJLOHU�
g÷UHWLPL�,,

� ����� �����

1 � � � ��� ���0DWHPDWLN�
g÷UHWLPL�,, � ��� ��� �� ���� �����

1 � � �� ��%LUOHúWLULOPLú�
6ÕQÕIODU � ��� ��� ���� �����

1 � � ��� � ���6 D ÷ O Õ N � Y H �
7UDILN�(÷LWLPL � ��� �� ���� �� �����

1 �� � � � � � ���� � ����

$

7RSODP
� ��� �� �� �� �� �� ���� �� �����
1 � � � � � ��� ���g÷UHWLPGH�

3ODQODPD� Y H �
'H÷HUOHQGLUPH

� �� �� �� �� �� ���� �����

1 ��� ���6ÕQÕI�<|QHWLPL
� ����� �����
1 ��� � ���5HKEHUOLN
� ���� ��� �����
1 � � � � � ��� � ���

0%

'
(
5
6
/
(
5

7RSODP
� �� �� �� �� �� ���� �� �����

$ LoLQ�;� ��������VG ���3 ������

0%�LoLQ�;� ��������VG ���3 ������

7DEOR�������LQFHOHQGL÷LQGH�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�DODQ�YH�DODQ�H÷LWLPL�

GHUVOHULQGH�GL÷HU�\|QWHPOHULQ�D÷ÕUOÕNOÕ�RODUDN�NXOODQÕOPD�RUDQÕ� dHYUH�%LOLPL�GHUVLQGH���

�����¶�\OH��7�UN�'LOL�GHUVLQGH��������¶�OH��dRFXN�(GHEL\DWÕ�GHUVLQGH��������¶�\OD��)HQ�

%LOJLVL /DERUDWXYDUÕ�GHUVLQGH��������¶�OH��)HQ�%LOJLVL�g÷UHWLPL�,,�GHUVLQGH��������¶�OD��

7�UNoH�|÷UHWLPL�GHUVLQGH��������¶�OH��+D\DW�%LOJLVL�YH�6RV\DO�%LOJLOHU�g÷UHWLPL�,,�

GHUVLQGH���������¶�OH��0DWHPDWLN�g÷UHWLPL�,,�GHUVLQGH��������¶�\OH��%LUOHúWLULOPLú�



6ÕQÕIODU�GHUVLQGH��������¶�OH�YH�6D÷OÕN�YH�7UDILN�(÷LWLPL�GHUVLQGH�GH��������¶�OH����

G�]H\GH�EXOXQPDNWDGÕU� �6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�PHVOHN�ELOJLVL�GHUVOHULQGH�GL÷HU�

\|QWHPOHULQ�D÷ÕUOÕNOÕ�RODUDN�NXOODQÕOPD�RUDQÕ� g÷UHWLPGH�3ODQODPD�YH�'H÷HUOHQGLUPH�

GHUVLQGH��������¶�OH��6ÕQÕI�<|QHWLPL�GHUVLQGH���������¶�OH�YH�5HKEHUOLN�GHUVLQGH�GH���

�����¶�H����G�]H\GH�EXOXQPDNWDGÕU��6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�

GL÷HU�\|QWHPOHU�LOH�DODQ�YH�DODQ�H÷LWLP�GHUVOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQPXúWXU

>$ LoLQ�;� ��������VG ���3 ������@��)DNDW�GL÷HU�\|QWHPOHUOH�\|QWHPL�LOH�PHVOHN�

ELOJLVL�GHUVOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQPDPÕúWÕU�>0%�LoLQ�;� ��������VG ���3 

������@�

(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�DODQ�YH�PHVOHN�GHUVOHULQGH�GHQH\�

PHWRGX��VXQXP��VOD\W�YH�SURMHNVL\RQ�\|QWHPOHULQLQ�|÷UHWLP�HOHPDQODUÕ�WDUDIÕQGDQ�HQ�D]�

WHUFLK�HGLOGL÷L�V|\OHQHELOLU�
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dHYUH�%LOLPL 7�UN�'LOL�,,

dRFXN�(GHEL\DWÕ )HQ�%LOJLVL�/DERUDWXYDUÕ

)HQ�%LOJLVL�g÷UHWLPL�,, 7�UNoH�g÷UHWLPL

+D\DW�%LOJLVL�YH�6RV\DO�%LOJLOHU�g÷UHWLPL�,, 0DWHPDWLN�g÷UHWLPL�,,

%LUOHúWLULOPLú�6ÕQÕIODU 6D÷OÕN�YH�7UDILN�(÷LWLPL

g÷UHWLPGH�3ODQODP�YH�'H÷HUOHQGLUPH 6ÕQÕI�<|QHWLPL

5HKEHUOLN

*UDILN������LQFHOHQGL÷LQGH�WDUWÕúPD�\|QWHPLQLQ�dHYUH�%LOLPL��dRFXN�(GHEL\DWÕ��

)HQ�%LOJLVL�/DERUDWXDUÕ�YH�g÷UHWLPGH�3ODQODPD�YH�'H÷HUOHQGLUPH�GHUVOHULQGH�GL÷HU�

GHUVOHUH�RUDQOD�GDKD�NXOODQÕOGÕ÷Õ�J|U�O�UNHQ�DQODWÕP��SUREOHP�o|]PH�YH�SURMH�

\|QWHPOHULQLQ�W�P�GHUVOHUGH�D\QÕ�VÕNOÕNWD�NXOODQÕOGÕ÷Õ�WHVSLW�HGLOPLúWLU��$QFDN�DQODWÕP�

\|QWHPL�W�P�GHUVOHUGH�HQ�oRN�NXOODQÕODQ�\|QWHP�ROXUNHQ�SUREOHP�o|]PH�YH�SURMH�

\|QWHPL�HQ�D]�NXOODQÕODQ�\|QWHP�RODUDN�WHVSLW�HGLOPLúWLU��%X�ED÷ODPGD�|÷UHWLP�

HOHPDQODUÕQÕQ�GHUV�VXQXPODUÕQGD�IDUNOÕ�\|QWHPOHUL�WHUFLK�HWPHGLNOHUL�V|\OHQHELOLU��ùHQ�

YH�(ULúHQLQ��������|÷UHWPHQ�\HWLúWLUHQ�NXUXPODUGD�|÷UHWLP�HOHPDQODUÕQÕQ�HWNLOL�



|÷UHWPHQOLN�|]HOOLNOHULQL�EHOLUOHPHN�LoLQ�\DSWÕNODUÕ�oDOÕúPDGD�³'HUVLQ�LoHUL÷LQH�X\JXQ�

YH�|÷UHQPHQLQ�NDOÕFÕOÕ÷ÕQÕ�DUWÕUDQ�|÷UHWLP�\|QWHP�YH�WHNQLNOHUL�NXOODQPD´�PDGGHVLQLQ�

|÷UHQFLOHULQ�J|U�úOHUL�DoÕVÕQGDQ�LQFHOHQGL÷LQGH�|÷UHWLP�HOHPDQODUÕQÕQ�oRN�D]Õ�WDUDIÕQGDQ�

JHUoHNOHúWLULOGL÷L�RUWD\D�oÕNPDNWDGÕU��

�����(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�'HUVOHULQGH�.XOODQÕODQ��

<|QWHPOHULQ�g÷UHQFLOHULQ�g÷UHQPH�6WLOOHULQH�8\JXQOX÷X

$UDúWÕUPDQÕQ�DOWÕQFÕ�DOW�SUREOHPLQL� ³ (÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�

3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�\|QWHPOHU�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQH�X\JXQ�

PXGXU"´�VRUXVX�ROXúWXUPDNWDGÕU��%X�DOW�SUREOHPH�LOLúNLQ�RODUDN�6ÕQÕI�g÷UHWPHQOL÷L�

3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�\|QWHPOHULQ�KDQJL�|÷UHQPH�VWLOOHULQH�X\JXQ�ROGX÷X�

WDEORGD�YHULOPLúWLU��7DEOR��������

7DEOR�������.ROE�g÷UHQPH�6WLOOHULQH�8\JXQ�2ODQ�<|QWHPOHU

g÷UHQPH�
6WLOOHUL

g÷UHQPH�
øKWL\DFÕ

g÷UHWLP�<|QWHPL %LOLúVHO�$ODQ

'H÷LúWLUHQ� 1LoLQ" x 7DUWÕúPD .DYUDPD

g]�PVH\HQ 1H" x $QODWÕP %LOJL
$\UÕúWÕUDQ 1DVÕO" x 3UREOHP�d|]PH 8\JXODPD

$QDOL]��6HQWH]
<HUOHúWLUHQ øVH" x 3URMH 'H÷HUOHQGLUPH

$QDOL]��6HQWH]

g]GHQ��������V������GHQ�\DUDUODQÕODUDN�ROXúWXUXOPXúWXU�

7DEOR�������LQFHOHQGL÷LQGH�GH÷LúWLUHQ�|÷UHQPH�VWLOLQH�VDKLS�ELUH\OHULQ�WDUWÕúPD�

\|QWHPL�LOH�GDKD�L\L�|÷UHQLUOHU��g]�PVH\HQ�|÷UHQPH�VWLOLQH�VDKLS�ELUH\OHU�DQODWÕP�

\|QWHPL�LOH�GDKD�L\L�|÷UHQLUOHU��$\UÕúWÕUDQ�|÷UHQPH�VWLOLQH�VDKLS�ELUH\OHU�SUREOHP�o|]PH�

LOH�GDKD�L\L�|÷UHQLUOHU��<HUOHúWLUHQ�|÷UHQPH�VWLOLQH�VDKLS�ELUH\OHU�SURMH�\|QWHPL�LOH�GDKD�

L\L�|÷UHQLUOHU�

hQLYHUVLWHOHUGH�NXOODQÕODQ�\|QWHPOHULQ��|UQHNOHPGHNL�|÷UHQFLOHULQ�|÷UHQPH�

VWLOOHULQH�X\JXQOX÷X�DúD÷ÕGD�YHULOPHNWHGLU�

&HODO�%D\DU�hQLYHUVLWHVL¶�GH�WDUWÕúPD�\|QWHPLQLQ�NXOODQÕP�VÕNOÕ÷Õ�D÷ÕUOÕNOÕ�RODUDN�

���G�]H\GH�ROGX÷X�WHVSLW�HGLOPLúWLU��%NQ]�7DEOR��������%X�GXUXPGD�&HODO�%D\DU�



hQLYHUVLWHVL¶QGHNL�GH÷LúWLUHQ�|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHUH�X\JXQ�\|QWHP�VHoLOGL÷L�

WHVSLW�HGLOPLúWLU�

'RNX]�(\O�O�hQLYHUVLWHVL¶QGH�LVH�WDUWÕúPD�\|QWHPLQLQ�NXOODQÕP�VÕNOÕ÷Õ�D÷ÕUOÕNOÕ�

RODUDN����G�]H\GH�ROGX÷X�WHVSLW�HGLOPLúWLU��%NQ]�7DEOR������� 'RNX]�(\O�O�

hQLYHUVLWHVL¶QGHNL�GH÷LúWLUHQ�|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHUH�X\JXQ�\|QWHP�

VHoLOPHGL÷L�J|U�OPHNWHGLU�

&HODO�%D\DU��YH�'RNX]�(\O�O�hQLYHUVLWHOHULQGH�DQODWÕP�\|QWHPLQLQ�NXOODQÕP�

VÕNOÕ÷Õ�D÷ÕUOÕNOÕ�RODUDN����G�]H\GH�ROGX÷X�WHVSLW�HGLOPLúWLU��%NQ]�7DEOR�������� %XOJXODU�

GR÷UXOWXVXQGD�KHU�LNL��QLYHUVLWHGHNL�|]�PVH\HQ�|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHUH�

X\JXQ�\|QWHP�VHoLOGL÷L�RUWD\D�oÕNPÕúWÕU�

gUQHNOHPGH�\HU�DODQ�KHU�LNL��QLYHUVLWHGH�SUREOHP�o|]PH�\|QWHPLQLQ�NXOODQÕP�

VÕNOÕ÷Õ�D÷ÕUOÕNOÕ�RODUDN����G�]H\GH�ROGX÷X�WHVSLW�HGLOPLúWLU��%NQ]�7DEOR���������%X�

GXUXPGD�LNL��QLYHUVLWH�GH�D\UÕúWÕUDQ�|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHUH�X\JXQ�\|QWHP�

VHoLOPHGL÷L�J|U�OPHNWHGLU�

3URMH�\|QWHPLQLQ�GH�NXOODQÕP�VÕNOÕ÷Õ�D÷ÕUOÕNOÕ�RODUDN�KHU�LNL��QLYHUVLWHGH�GH����

G�]H\GH�ROGX÷X�WHVSLW�HGLOPLúWLU��%NQ]��7DEOR�������� %X�ED÷ODPGD�&HODO�%D\DU�YH

'RNX]�(\O�O�hQLYHUVLWHVL¶QGHNL�\HUOHúWLUHQ�|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHUH�X\JXQ�

\|QWHP�VHoLOPHGL÷L�RUWD\D�oÕNPDNWDGÕU�

&HODO�%D\DU�YH�'RNX]�(\O�O�hQLYHUVLWHOHULQGH�|÷UHQFLOHU�GH÷LúWLUHQ�YH�

|]�PVH\HQ�|÷UHQPH�VWLOLQH�D÷ÕUOÕNOÕ�RODUDN�VDKLSNHQ��|÷UHWLP�HOHPDQODUÕ�GHUV�

X\JXODPDODUÕQGD�|]�PVH\HQ�|÷UHQPH�VW L O LQH�\|QHO LN�\|QWHP�VHoLPLQGH�

EXOXQPDNWDGÕUODU��$\UÕFD�&HODO�%D\DU�hQLYHUVLWHVLQGH�GH÷LúWLUHQ�|÷UHQPH�VWLOLQH�

\|QHOLN�\|QWHP�VHoLPLQGH�EXOXQXOXUNHQ�'RNX]�(\O�O�hQLYHUVLWHVLQGH�EXOXQXOPDGÕ÷Õ�

V|\OHQHELOLU��%X�GXUXP�GH÷LúWLUHQ�|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHULQ�KHGHIOHQHQ�

QLWHOLNOHUL�ND]DQPDODUÕQGD�|QHPOL�|Oo�GH�HQJHO�ROXúWXUDELOLU��%XQXQ�LoLQ�|÷UHWLP�

HOHPDQODUÕQÕQ�EX�NRQX\OD�LOJLOL�RODUDN�ELOJLOHQGLULOLS�H÷LWLOPHVL�YH�GH÷LúWLUHQ�|÷UHQPH�

VWLOLQH�VDKLS�\|QWHPOHUL�VHoPHOHUL�VD÷ODQDELOLU�



(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�\|QWHPOHULQ�

NXOODQÕP�VÕNOÕNODUÕQD�J|UH�GD÷ÕOÕPODUÕ�LOH�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQLQ�

NDUúÕODúWÕUÕOPDVÕ�DúD÷ÕGD�YHULOPHNWHGLU�

dHYUH�%LOLPL��)HQ�%LOJLVL�/DERUDWXYDUÕ���g÷UHWLPGH�3ODQODPD�YH�'H÷HUOHQGLUPH�

YH�dRFXN�(GHEL\DWÕ�GHUVOHULQGH�WDUWÕúPD�\|QWHPLQLQ�NXOODQÕOPD�VÕNOÕ÷Õ�D÷ÕUOÕNOÕ�RODUDN����

G�]H\GH�ROGX÷X�WHVSLW�HGLOPLúWLU��%NQ]��7DEOR���������%X�EXOJXODU�GR÷UXOWXVXQGD�EX�

GHUVOHUGH�GH÷LúWLUHQ�|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHU�LoLQ�X\JXQ�\|QWHP�VHoLOPHGL÷L�

RUWD\D�oÕNPDNWDGÕU��)DNDW�DUDúWÕUPDGD�\HU�DODQ�GL÷HU�GHUVOHUGH�WDUWÕúPD�\|QWHPLQLQ�

NXOODQÕP�VÕNOÕNODUÕ�D÷ÕUOÕNOÕ�RODUDN���G�]H\GH�ROGX÷X�WHVSLW�HGLOPLúWLU��%NQ]��7DEOR�

��������%X�GHUVOHUGH�GH÷LúWLUHQ�|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHUH�\|QHOLN�X\JXQ�\|QWHP�

VHoLOGL÷L�WHVSLW�HGLOPHNWHGLU�

dDOÕúPDGD�\HU�DODQ�W�P�GHUVOHUGH�DQODWÕP�\|QWHPLQLQ�NXOODQÕP�VÕNOÕ÷Õ�D÷ÕUOÕNOÕ�

RODUDN����G�]H\GH�ROGX÷X�WHVSLW�HGLOPLúWLU��%NQ]��7DEOR���������(OGH�HGLOHQ�EXJXODU�

VRQXFXQGD�EX�GHUVOHUGH�|]�PVH\HQ�|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHU�LoLQ�X\JXQ�\|QWHP�

VHoLOGL÷L�RUWD\D�oÕNPDNWDGÕU�

3UREOHP�o|]PH�\|QWHPLQLQ�NXOODQÕP�VÕNOÕ÷Õ�W�P�GHUVOHUGH�D÷ÕUOÕNOÕ�RODUDN����

G�]H\GH�ROGX÷X�WHVSLW�HGLOPLúWLU��%NQ]��7DEOR���������%XOJXODU�GR÷UXOWXVXQGD�GHUVOHUGH�

D\UÕúWÕUDQ�|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHU�LoLQ�X\JXQ�\|QWHP�VHoLOPHGL÷L�RUWD\D�

oÕNPDNWDGÕU�

3URMH�\|QWHPLQLQ�GH�DUDúWÕUPDGDNL�W�P�GHUVOHUGH�NXOODQÕP�VÕNOÕ÷Õ�D÷ÕUOÕNOÕ�RODUDN�

���G�]H\GH�ROGX÷X�WHVSLW�HGLOPLúWLU��%NQ]��7DEOR���������%X�ED÷ODPGD�W�P�GHUVOHUGH�

\HUOHúWLUHQ�|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHUH�\|QHOLN�X\JXQ�\|QWHP�VHoLOPHGL÷L�

J|U�OPHNWHGLU�

&HODO�%D\DU�YH�'RNX]�(\O�O�hQLYHUVLWHOHUL¶QGH�|÷UHQFLOHU�GH÷LúWLUHQ�YH�

|]�PVH\HQ�|÷UHQPH�VWLOLQH�D÷ÕUOÕNOÕ�RODUDN�VDKLSNHQ�|÷UHWLP�HOHPDQODUÕ�DODQ�YH�PHVOHN�

GHUVOHULQGH�|]�PVH\HQ�|÷UHQPH�VWLOLQH�\|QHOLN�\|QWHP�VHoLPLQGH�EXOXQPDNWDODU�IDNDW�



dHYUH�%LOLPL��)HQ�%LOJLVL�/DERUDWXYDUÕ���g÷UHWLPGH�3ODQODPD�YH�'H÷HUOHQGLUPH�YH�

dRFXN�(GHEL\DWÕ�GHUVOHULQGH�GH÷LúWLUHQ�|÷UHQPH�VWLOLQH�\|QHOLN�\|QWHP�VHoLPLQGH�

EXOXQPDPDNWDGÕUODU��'H÷LúWLUHQ�|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHULQ�EX�GHUVOHUGH�

KHGHIOHQHQ�QLWHOLNOHUL�ND]DQPDODUÕQGD�|QHPOL�|Oo�GH�HQJHO�ROXúWXUDQ�EX�GXUXPD�

GHUVOHULQ�LoHULNOHUL�YH�|÷UHWLP�HOHPDQODUÕQÕQ�|÷UHQPH�VWLOOHUL\OH�LOJLOL�\HWHUOL�ELOJL\H�

VDKLS�ROPDPDODUÕ�VHEHS�RODUDN�J|VWHULOHELOLU�

%X�ED÷ODPGD�(÷LWLP�|÷UHWLP�IDDOL\HWOHULQGH�WHPHO�DPDo�ELUH\OHUGH�ROXPOX�

\|QGH�GDYUDQÕú�GH÷LúLNOL÷L�JHUoHNOHúWLUPHNVH��H÷LWLP�|÷UHWLP�IDDOL\HWOHULQGH�|÷UHQPH�

VWLOOHULQLQ�GLNNDWH�DOÕQPDVÕ�JHUHNWL÷LQLQ�QH�NDGDU�|QHPOL�ROGX÷X�GDKD�QHW�RUWD\D�

oÕNPÕúWÕU��(NLFL��������V������%DEDGR÷DQ�������¶H�J|UH�H÷HU�ELUH\OHULQ�VWLOOHULQLQ�QH�

ROGX÷X�EHOLUOHQLUVH��ELUH\OHULQ�QDVÕO�|÷UHQGL÷L�YH�QDVÕO�ELU�|÷UHWLP�WDVDUÕPÕ�X\JXODQPDVÕ�

JHUHNWL÷L�GDKD�NROD\�ELU�úHNLOGH�DQODúÕODELOLU� g÷UHWPHQOHU��|÷UHWLPL�SODQODPDGD��H÷LWLP�

RUWDPODUÕQÕ�G�]HQOHPHGH��H÷LWLP�DUDoODUÕQÕ�VHoPHGH��oDOÕúPD�N�PHOHULQL�ROXúWXUPDGD��

oDOÕúPD�|QHULOHUL�VXQPDGD�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQL�J|]�|Q�QGH�EXOXQGXUDELOLUOHU��

%|\OHFH��|÷UHQFLOHULQ�|÷UHQPHOHUL�NROD\ODúWÕUÕODELOLU�YH�DUWWÕUÕODELOLU���g]HU��(�7���������

V������ g÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL\OH�|÷UHQPH�HWNLQOLNOHUL�DUDVÕQGDNL�X\XP��RQODUÕQ�

DNDGHPLN�EDúDUÕVÕQÕ�\�NVHOWPHNWHGLU �ùLPúHN��������V����� 0LOOHU��|÷UHWLPLQ�|÷UHQPH�

VWLOLQH�X\JXQOX÷XQXQ�\DOQÕ]FD�EDúDUÕ�GH÷LO�PRWLYDV\RQ��WXWXP�YH�NDWÕOÕPÕ�GD�DUWWÕUGÕ÷ÕQÕ�

EHOLUWPLúWLU �ùLPúHN��������V����� )DUNOÕ�ELOLúVHO�VWLOOHUH�VDKLS�|÷UHQFLOHUH�X\JXQ�|÷UHWLP�

RUWDPODUÕ�G�]HQOH\HELOPHN�LoLQ��|÷UHWLP�HWNLQOLNOHULQH�oHúLWOLOLN�JHWLULOPHVL��KHP�W�P�

VÕQÕID�KHP�GH�N�o�N�JUXSODUD�\|QHOLN�|÷UHWLP�\|QWHPOHULQH�\HU�YHULOPHVL�JHUHNLU��(UGHQ�

	�$OWXQ��������V�������%X�GR÷UXOWXGD�VÕQÕI�LoHULVLQGHNL�KHU�|÷UHQPH�VWLOL�VDKLS�RODQ�

|÷UHQFLOHU�J|]�|Q�QGH�EXOXQGXUXODUDN�IDUNOÕ�|÷UHWLP�\|QWHPOHUL�VHoLOPHOLGLU�



%g/h0��
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%X�E|O�PGH��DUDúWÕUPDGDQ�HOGH�HGLOHQ�EXOJXODUÕQ�GR÷UXOWXVXQGD�YDUÕODQ�VRQXoODU�

YH�VRQXoODU�GR÷UXOWXVXQGD�ED]Õ�|QHULOHU�\HU�DOPDNWDGÕU�

�����6RQXoODU

$úD÷ÕGD�DUDúWÕUPD�V�UHFLQGH�(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�

|÷UHQFLOHULQH�X\JXODQDQ�.g6(�YH�ELOJL�HGLQPH�IRUPX�LOH�WRSODQDQ�YHULOHU�\DUGÕPÕ\OD�

HOGH�HGLOHQ�VRQXoODU�YH�EXOJXODU�YHULOPHNWHGLU�

������ 6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGDNL�g÷UHQFLOHULQ�g÷UHQPH�6WLOOHUL

(OGH�HGLOHQ�EXOJXODU�VRQXFXQGD��|÷UHQFLOHULQ�WHFU�EH�ND]DQPDODUÕQGD�VR\XW�

NDYUDPVDOODúWÕUPD�ELoLPLQL�D÷ÕUOÕNOÕ�RODUDN�NXOODQGÕNODUÕ�J|U�OPHNWHGLU��7HFU�EH\H�

G|Q�úW�UPHGH�LVH�\DQVÕWÕFÕ�J|]OHP�LOH�DNWLI�\DúDQWÕ�\HWLOHULQLQ�NXOODQÕPODUÕ�ELUELUOHULQH�

\DNÕQ�G�]H\GH�EXOXQPXúWXU�

g÷UHQFLOHULQ�|÷UHQPH�\HWLOHULQH�J|UH�KHU�ELU�|÷UHQFLQLQ�|÷UHQPH�VWLOOHUL�WHVSLW�

HGLOHUHN�|÷UHQFLOHULQ�VDKLS�ROGXNODUÕ�|÷UHQPH�VWLOOHUL�EHOLUOHQPLúWLU��$UDúWÕUPD\D�NDWÕODQ�

|÷UHQFLOHULQ��������¶��\HUOHúWLUHQ�������¶L�GH÷LúWLUHQ�������¶L�D\UÕúWÕUDQ�������¶Õ�

|]�PVH\HQ�|÷UHQPH�VWLOOHULQH�VDKLS�ROGXNODUÕ�J|U�OPHNWHGLU��g÷UHQFLOHULQ�oR÷XQOXQXQ�

|]�PVH\HQ�YH�GH÷LúWLUHQ�|÷UHQPH�VWLOLQH�VDKLS�ROGXNODUÕ�WHVSLW�HGLOPLúWLU�

������ (÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGDNL�g÷UHQFLOHULQ�

%LUH\VHO�g]HOOLNOHUL�øOH�g÷UHQPH�6WLOOHULQLQ�.DUúÕODúWÕUÕOPDVÕ

6ÕQÕI�|÷UHWPHQOL÷L�SURJUDPÕ�|÷UHQFLOHULQLQ�|÷UHQLP�J|UG�NOHUH��QLYHUVLWHOHUH

J|UH�|÷UHQPH�VWLOOHULQGH�ELU�GH÷LúLNOLN�ROPDGÕ÷Õ�J|U�OPHNWHGLU��

&LQVL\HW�GH÷LúNHQL�LOH�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL�NDUúÕODúWÕUÕOGÕ÷ÕQGD��HUNHN�

|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQGH�GH÷LúWLUHQ�VWLOLQLQ�������YH�|]�PVH\HQ�VWLOLQLQ��������

RUDQÕ\OD�D÷ÕUOÕNOÕ�ROGX÷X�WHVSLW�HGLOPLúWLU��.DGÕQ�|÷UHQFLOHUGH�LVH�|÷UHQPH�VWLOOHULQLQ�

GD÷ÕOÕPODUÕ��GH÷LúWLUHQ�VWLOL���������D\UÕúWÕUDQ�VWLOL��������YH�|]�PVH\HQ�VLWLOL��������



RUDQODUÕ�RODUDN�EXOXQPXúWXU��g÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQLQ�FLQVL\HWOHULQH�J|UH�

GH÷LúLNOLN�J|VWHUGL÷L�WHVSLW�HGLOPLúWLU�

g÷UHQFLOHULQ�EXOXQGXNODUÕ�VÕQÕI�G�]H\OHUL�LOH�|÷UHQPH�VWLOOHUL�NDUúÕODúWÕUÕOGÕ÷ÕQGD��

����VÕQÕI�|÷UHQFLOHULQLQ�D÷ÕUOÕNOÕ�RODUDN����������RUDQÕ\OD�GH÷LúWLUHQ�YH���������RUDQÕ\OD�

|]�PVH\HQ�|÷UHQPH�VWLOLQH�����VÕQÕIODUGD�GD��������RUDQÕ\OD�GH÷LúWLUHQ���������RUDQÕ\OD�

|]�PVH\HQ�|÷UHQPH�VWLOLQH�VDKLS�ROGXNODUÕ�J|U�OPHNWHGLU�����VÕQÕI�|÷UHQFLOHULQLQ�

|÷UHQPH�VWLOOHUL�LVH�\LQH��������RUDQÕ\OD�GH÷LúWLUHQ���������RUDQÕ\OD�|]�PVH\HQ�

|÷UHQPH�VWLOL�D÷ÕUOÕNOÕ�RODUDN�WHVSLW�HGLOPLúWLU��g÷UHQFLOHULQ�VÕQÕI�G�]H\OHUL�DUWWÕNoD�

|÷UHQPH�VWLOOHULQGH�ELU�GH÷LúLNOLN�ROPDGÕ÷Õ�EXOXQPXúWXU�

$UDúWÕUPDGD�\HU�DODQ�|÷UHQFLOHULQ�|÷UHWLP�W�UOHUL�LOH�VDKLS�ROGXNODUÕ�|÷UHQPH�

VWLOOHUL�NDUúÕODúWÕUÕOGÕ÷ÕQGD��,��g÷UHWLPGH�|÷UHQLQ�J|UHQ�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL�

D÷ÕUOÕNOÕ�RODUDN���������RUDQÕ\OD�GH÷LúWLUHQ�YH��������RUDQÕ\OD�|]�PVH\HQ�|÷UHQPH�

VWLOLGLU��,,��g÷UHWLPGH�RNX\DQ�|÷UHQFLOHULQ�LVH�D÷ÕUOÕNOÕ�RODUDN�|÷UHQPH�VWLOOHUL���������

RUDQÕ\OD�GH÷LúWLUHQ�YH��������RUDQÕ\OD�|]�PVH\HQGLU��%X�GXUXPGD�|÷UHQFLOHULQ�|÷UHWLP�

W�UOHUL�GH÷LúWLNoH�|÷UHQPH�VWLOOHULQGH�ELU�GH÷LúLNOLN�ROPDGÕ÷Õ�WHVSLW�HGLOPLúWLU�

$UDúWÕUPDQÕQ�|UQHNOHPLQL�ROXúWXUDQ�|÷UHQFLOHULQ�PH]XQ�ROGXNODUÕ�OLVH�W�UOHUL�LOH�

|÷UHQPH�VWLOOHUL�NDUúÕODúWÕUÕOGÕ÷ÕQGD��JHQHO�OLVH�PH]XQX�RODQ�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL�

D÷ÕUOÕNOÕ�DODUDN��������RUDQÕ\OD�GH÷LúWLUHQ�YH��������RUDQÕ\OD�|]�PVH\HQGLU��$QDGROX�

OLVHVL�PH]XQX�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL�GH�D÷ÕUOÕNOÕ�RODUDN���������RUDQÕ\OD�

GH÷LúWLUHQ�YH��������RUDQÕ\OD�|]�PVH\HQGLU��%XOJXODU�GR÷UXOWXVXQGD�|÷UHQFLOHULQ�

PH]XQ�ROGXNODUÕ�OLVH�W�UOHULQLQ�GH÷LúLN�ROPDVÕ�|÷UHQPH�VWLOOHUL��]HULQGH�HWNL�

J|VWHUPHGL÷L�WHVSLW�HGLOPLúWLU�

g÷UHQFLOHULQ�PH]XQ�ROGXNODUÕ�DODQODU�LOH�|÷UHQPH�VWLOOHUL�NDUúÕODúWÕUÕOGÕ÷ÕQGD�LVH��

VD\ÕVDO�PH]XQX�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL������ ��RUDQÕ\OD�\HUOHúWLUHQ�������� ��

RUDQÕ\OD�GH÷LúWLUHQ������ ��RUDQÕ\OD�D\UÕúWÕUDQ�YH������ ��RUDQÕ\OD�|]�PVH\HQGLU��6|]HO�

DODQ�PH]XQ�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL������ ��RUDQÕ\OD�\HUOHúWLUHQ������� ��RUDQÕ\OD�

GH÷LúWLUHQ�������� ��RUDQÕ\OD�D\UÕúWÕUDQ�YH������ ��RUDQÕ\OD�|]�PVH\HQGLU��(úLW�D÷ÕUOÕN�

PH]XQX�RODQ�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHUL���������RUDQÕ\OD�\HUOHúWLUHQ������� ��RUDQÕ\OD�

GH÷LúWLUHQ����������RUDQÕ\OD�D\UÕúWÕUDQ�YH������ ��RUDQÕ\OD�|]�PVH\HQGLU��g÷UHQFLOHULQ�



VDKLS�ROGXNODUÕ�|÷UHQPH�VWLOOHULQLQ�PH]XQ�ROGXNODUÕ�DODQODUD�J|UH�ELU�GH÷LúLNOLN�

J|VWHUPHGL÷L�EXOXQPXúWXU��

�������(÷LWLP�)DN�OWHVL�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�'HUVOHULQGH�.XOODQÕODQ�

<|QWHPOHULQ�hQLYHUVLWHOHUH�9H 'HUVOHUH�*|UH�'D÷ÕOÕPODUÕ

%LOJL�HGLQPH�IRUPXQGD�EXOXQDQ�WDUWÕúPD�\|QWHPLQLQ�.g6(¶�QLQ�X\JXODQGÕ÷Õ�

�QLYHUVLWH�YH�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGDNL�GHUVOHUGH�NXOODQÕODQ�G�]H\OHUL�LOH�LOJLOL�

EXOJXODUÕQ�VRQXoODUÕ�úX�úHNLOGHGLU�

7DUWÕúPD�\|QWHPLQLQ�NXOODQÕP�G�]H\L�&HODO�%D\DU�hQLYHUVLWHVL¶�QGH���RODUDN�

EXOXQXUNHQ�'RNX]�(\O�O�hQLYHUVLWHVL�µQGH���RODUDN�WHVSLW�HGLOPLúWLU��6RQXo�RODUDN�

WDUWÕúPD�\|QWHPL�&HODO�%D\DU�hQLYHUVLWHVL¶�QGH�'RNX]�(\O�O�hQLYHUVLWHVL¶�QH�RUDQOD�

GDKD�ID]OD�NXOODQÕOGÕ÷Õ�V|\OHQHELOLU�

dHYUH�%LOLPL��)HQ�%LOJLVL�/DERUDWXYDUÕ���g÷UHWLPGH�3ODQODPD�YH�'H÷HUOHQGLUPH�

YH�dRFXN�(GHEL\DWÕ�GHUVOHULQGH�WDUWÕúPD�\|QWHPLQLQ�NXOODQÕOPD�VÕNOÕ÷Õ�D÷ÕUOÕNOÕ�RODUDN����

G�]H\GH�ROGX÷X�EXOXQPXúWXU��)DNDW�DUDúWÕUPDGD�\HU�DODQ�GL÷HU�GHUVOHUGH�WDUWÕúPD�

\|QWHPLQLQ�NXOODQÕP�VÕNOÕNODUÕ�D÷ÕUOÕNOÕ�RODUDN����G�]H\GH�ROGX÷X�WHVSLW�HGLOPLúWLU��%X�

ED÷ODPGD�WDUWÕúPD�\|QWHPL�dHYUH�%LOLPL��)HQ�%LOJLVL�/DERUDWXYDUÕ���g÷UHWLPGH�

3ODQODPD�YH�'H÷HUOHQGLUPH�YH�dRFXN�(GHEL\DWÕ�GHUVOHULQGH�GL÷HU�GHUVOHUH�RUDQOD�GDKD�

D]�NXOODQÕOGÕ÷Õ�V|\OHQHELOLU��6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�WDUWÕúPD�

\|QWHPL�LOH�DODQ�YH�DODQ�H÷LWLPL�GHUVOHU�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQPXúWXU�

%LOJL�HGLQPH�IRUPXQGD�EXOXQDQ�DQODWÕP�\|QWHPLQLQ�.g6(¶�QLQ�X\JXODQGÕ÷Õ�

�QLYHUVLWH�YH�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGDNL�GHUVOHUGH�NXOODQÕODQ�G�]H\OHUL�LOH�LOJLOL�

EXOJXODUÕQÕ�VRQXoODUÕ�úX�úHNLOGHGLU�

$QODWÕP�\|QWHPLQLQ�NXOODQÕP�G�]H\L�KHU�LNL��QLYHUVLWHGH�GH���RODUDN�WHVSLW�

HGLOPLúWLU� )DNDW�&HODO�%D\DU�hQLYHUVLWHVL¶�QGH�RUDQ�RODUDN���������LNHQ�'RNX]�(\O�O�

hQLYHUVLWHVL¶�QGH�RUDQ�RODUDN���������LOH�NXOODQÕOPDNWDGÕU��%X�EXOJXODU�VRQXFXQGD�KHU�

LNL��QLYHUVLWHGH� E X �\|QWHPLQ����G�]H\GH�\HU�DOPDVÕQD�UD÷PHQ�&HODO�%D\DU�

hQLYHUVLWHVL¶QGH�'RNX]�(\O�O�hQLYHUVLWHVL¶ QH �RUDQOD�GDKD�ID]OD�NXOODQÕOGÕ÷Õ�

V|\OHQHELOLU�



dDOÕúPDGD�\HU�PHVOHN�ELOJLVL�LOH�DODQ�YH�DODQ�H÷LWLPL�GHUVOHULQGH�DQODWÕP�

\|QWHPLQLQ�NXOODQÕP�VÕNOÕ÷ÕQÕQ����G�]H\GH�ROGX÷X�WHVSLW�HGLOPLúWLU��6ÕQÕI�g÷UHWPHQOL÷L�

3URJUDPÕ�GHUVOHULQGH�NXOODQÕODQ�DQODWÕP�\|QWHPL�LOH�DODQ�YH�DODQ�H÷LWLPL�GHUVOHUL�

DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQPXúWXU�

%LOJL�HGLQPH�IRUPXQGD�EXOXQDQ�SUREOHP�o|]PH�\|QWHPLQLQ�.g6(¶�QLQ�

X\JXODQGÕ÷Õ��QLYHUVLWH�YH�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGDNL�GHUVOHUGH�NXOODQÕODQ�

G�]H\OHUL�LOH�LOJLOL�EXOJXODUÕQÕ�VRQXoODUÕ�úX�úHNLOGHGLU�

3UREOHP�o|]PH�\|QWHPLQLQ�NXOODQÕOPD�G�]H\OHUL�.g6(¶�QLQ�X\JXODQGÕ÷Õ�

�QLYHUVLWH�LOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD��&HODO�%D\DU�hQLYHUVLWHVLQGH�D÷ÕUOÕNOÕ�RODUDN���������

RUDQÕ\OD����G�]H\GH�NXOODQÕOPDNWDGÕU��'RNX]�(\O�O�hQLYHUVLWHVLQGH�D÷ÕUOÕNOÕ�RODUDN�LVH�

��������RUDQÕ\OD����G�]H\GH�NXOODQÕOPDNWDGÕU��%X�EXOJXODU�VRQXFXQGD�KHU�LNL�

�QLYHUVLWHGH�EX�\|QWHPLQ����G�]H\GH�\HU�DOPDVÕQD�UD÷PHQ�&HODO�%D\DU�hQLYHUVLWHVL¶QGH�

'RNX]�(\O�O�hQLYHUVLWHVL¶QH�RUDQOD�GDKD�D]�NXOODQÕOGÕ÷Õ�V|\OHQHELOLU�

3UREOHP�o|]PH�\|QWHPLQLQ�NXOODQÕP�VÕNOÕ÷Õ�W�P�GHUVOHUGH�D÷ÕUOÕNOÕ�RODUDN����

G�]H\GH�ROGX÷X�WHVSLW�HGLOPLúWLU��%X�\|QWHP�LOH�PHVOHN�ELOJLVL�YH�DODQ�YH�DODQ�H÷LWLPL�

GHUVOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQPXúWXU�

%LOJL�HGLQPH�IRUPXQGD�EXOXQDQ�SURMH�\|QWHPLQLQ�.g6(¶�QLQ�X\JXODQGÕ÷Õ�

�QLYHUVLWH�YH�6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGDNL�GHUVOHUGH�NXOODQÕODQ�G�]H\OHUL�LOH�LOJLOL�

EXOJXODUÕQÕ�VRQXoODUÕ�úX�úHNLOGHGLU�

3URMH�\|QWHPLQLQ�GH�NXOODQÕP�VÕNOÕ÷Õ�D÷ÕUOÕNOÕ�RODUDN�KHU�LNL��QLYHUVLWHGH�GH����

G�]H\GH�ROGX÷X�WHVSLW�HGLOPLúWLU��)DNDW�&HODO�%D\DU�hQLYHUVLWHVLQGH�RUDQ�RODUDN��������

LNHQ�'RNX]�(\O�O�hQLYHUVLWHVLQGH�RUDQ�RODUDN�������¶�OH�NXOODQÕOPDNWDGÕU��%X�EXOJXODU�

VRQXFXQGD�KHU�LNL��QLYHUVLWHGH�EX�\|QWHPLQ����G�]H\GH�\HU�DOPDVÕQD�UD÷PHQ�&HODO�

%D\DU�hQLYHUVLWHVL¶QGH�'RNX]�(\O�O�hQLYHUVLWHVL¶QH�RUDQOD�GDKD�D]�NXOODQÕOGÕ÷Õ�

V|\OHQHELOLU�

3URMH�\|QWHPLQLQ�GH�DUDúWÕUPDGDNL�W�P�GHUVOHUGH�NXOODQÕP�VÕNOÕ÷Õ�D÷ÕUOÕNOÕ�RODUDN�

���G�]H\GH�ROGX÷X�WHVSLW�HGLOPLúWLU��6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGD�GHUVOHULQGH�



NXOODQÕODQ�SURMH�\|QWHPL�LOH�PHVOHN�ELOJLVL�YH�DODQ�YH�DODQ�H÷LWLPL�GHUVOHUL�DUDVÕQGD�

DQODPOÕ�ELU�LOLúNL�EXOXQPXúWXU�

�������(÷LWLP�IDN�OWHVL�VÕQÕI�|÷UHWPHQOL÷L�SURJUDPÕ�GHUVOHULQGH�NXOODQÕODQ��

\|QWHP��WHNQLN�YH�VWUDWHMLOHULQ�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQH�X\JXQOX÷XQXQ�

GH÷HUOHQGLULOPHVL

g÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQLQ�X\JXODQDQ�|÷UHWLP�\|QWHPOHULQH�X\JXQOX÷XQXQ�

.g6(�QLQ�X\JXODQGÕ÷Õ��QLYHUVLWHOHUH�YH�GHUVOHUH�J|UH�GD÷ÕOÕPODUÕQD�LOLúNLQ�HOGH�HGLOHQ�

VRQXoODU�úX�úHNLOGHGLU�

<DSÕODQ�WDUDPD�oDOÕúPDODUÕ�VRQXFXQGD�GH÷LúWLUHQ�|÷UHQPH�VWLOLQH�VDKLS�

|÷UHQFLOHULQ�WDUWÕúPD�\|QWHPL�LOH��|]�PVH\HQ�|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHULQ�DQODWÕP�

\|QWHPL�LOH��D\UÕúWÕUDQ�|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHULQ�SUREOHP�o|]PH�LOH��\HUOHúWLUHQ�

|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHULQ�LVH�SURMH�\|QWHPL\OH�GDKD�L\L�|÷UHQGLNOHUL�RUWD\D�

oÕNPDNWDGÕU�

7DUWÕúPD�\|QWHPLQLQ�NXOODQÕP�VÕNOÕNODUÕ�.g6(¶�QLQ�X\JXODQGÕ÷Õ��QLYHUVLWH�LOH�

NDUúÕODúWÕUÕOGÕ÷ÕQGD��&HODO�%D\DU�hQLYHUVLWHVLQGH�VÕN�NXOODQÕOGÕ÷Õ��'RNX]�(\O�O �

hQLYHUVLWHVLQGH�LVH�oRN�D]�NXOODQÕOGÕ÷Õ�WHVSLW�HGLOPLúWLU��%X�GXUXPGD�&HODO�%D\DU�

hQLYHUVLWHVL¶QGHNL�GH÷LúWLUHQ�|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHUH�X\JXQ�\|QWHP�VHoLOLUNHQ

'RNX]�(\O�O�hQLYHUVLWHVL¶QGH�LVH�X\JXQ�\|QWHP�VHoLOPHGL÷L�V|\OHQHELOLU�

7DUWÕúPD�\|QWHPLQLQ�dHYUH�%LOLPL��)HQ�%LOJLVL�/DERUDWXYDUÕ���g÷UHWLPGH�

3ODQODPD�YH�'H÷HUOHQGLUPH�YH�dRFXN�(GHEL\DWÕ�GHUVOHULQGH�oRN�D]�NXOODQÕOGÕ÷Õ�WHVSLW�

HGLOPLú�YH�VRQXo�RODUDN�GH÷LúWLUHQ�|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHU�LoLQ�EX�GHUVOHUGH�

X\JXQ�\|QWHP�VHoLOPHGL÷L�RUWD\D�oÕNPDNWDGÕU��)DNDW�DUDúWÕUPDGDNL�GL÷HU�GHUVOHUGH�

WDUWÕúPD�\|QWHPLQLQ�NXOODQÕP�VÕNOÕ÷Õ�\�NVHN�RODUDN�EXOXQPXúWXU��%X�GHUVOHUGH�

GH÷LúWLUHQ�|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHUH�\|QHOLN�X\JXQ�\|QWHP�VHoLOGL÷L�

V|\OHQHELOLU�

$QODWÕP�\|QWHPLQLQ�NXOODQÕP�VÕNOÕ÷Õ�.g6(¶�QLQ�X\JXODQGÕ÷Õ��QLYHUVLWH�LOH�

NDUúÕODúWÕUÕOGÕ÷ÕQGD� L VH �&HODO�%D\DU�YH�'RNX]�(\O�O�hQLYHUVLWHOHUL¶�QGH � oRN�ID]OD�



NXOODQÕOGÕ÷Õ�WHVSLW�HGLOPLúWLU��%X�EXOJXODU�VRQXFXQGD�KHU�LNL��QLYHUVLWHGH |]�PVH\HQ�

|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHUH�X\JXQ�\|QWHP�VHoLOGL÷L�V|\OHQHELOLU�

dDOÕúPDGD�\HU�DODQ�W�P�GHUVOHUGH�DQODWÕP�\|QWHPLQLQ�oRN�ID]OD�NXOODQÕOGÕ÷Õ�

WHVSLW�HGLOPLúWLU��6RQXo�RODUDN�EX�GHUVOHUGH�|]�PVH\HQ�|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHU�

LoLQ�X\JXQ�\|QWHP�VHoLOGL÷L�V|\OHQHELOLU�

gUQHNOHPGH�\HU�DODQ�KHU�LNL��QLYHUVLWHGH��YH�W�P�GHUVOHUGH�SUREOHP�o|]PH�

\|QWHPLQLQ�oRN�D]�NXOODQÕOGÕ÷Õ�WHVSLW�HGLOPLúWLU��%X�GXUXPGD�LNL��QLYHUVLWHGH�YH�

oDOÕúPDGDNL�GHUVOHULQ�VXQXPODUÕQGD�D\UÕúWÕUDQ�|÷UHQPH�VWLOLQH�VDKLS�|÷UHQFLOHUH�X\JXQ�

\|QWHP�VHoLOPHGL÷L�V|\OHQHELOLU�

3URMH�\|QWHPLQLQ�GH�KHU�LNL��QLYHUVLWHGH��YH�DUDúWÕUPDGD�\HU�DODQ�W�P�GHUVOHUGH�

oRN�D]�NXOODQÕOGÕ÷Õ�WHVSLW�HGLOPLúWLU� %X�ED÷ODPGD�&HODO�%D\DU�YH 'RNX]�(\O�O�

hQLYHUVLWHOHUL�LOH�EX��QLYHUVLWHOHUGHNL�GHUVOHUGH�\HUOHúWLUHQ�|÷UHQPH�VWLOLQH�VDKLS�

|÷UHQFLOHUH�X\JXQ�\|QWHP�VHoLOPHGL÷L�V|\OHQHELOLU�

�����gQHULOHU

$UDúWÕUPDQÕQ�EXOJXODUÕ�ÕúÕ÷ÕQGD�ED]Õ�|QHULOHUGH�EXOXQXOPDNWDGÕU��%X�|QHULOHU�

ú|\OH�VÕUDODQPDNWDGÕU��

x (÷LWLP�DODQÕQGD��|÷UHQFLOHULQ�IDUNOÕ�|÷UHQPH�VWLOOHULQH�VDKLS�ROGXNODUÕ�

JHUoH÷L�XQXWXOPDPDOÕGÕU�

x 6ÕQÕI�g÷UHWPHQOL÷L�3URJUDPÕQGD�H÷LWLP�|÷UHWLP�V�UHFLQGH�ELUGHQ�oRN�

|÷UHWLP�\|QWHPLQH�\HU�YHULOPHOLGLU��

x (÷LWLP�)DN�OWHOHULQGHNL�|÷UHQFLOHU�|÷UHWLP�\|QWHPOHUL�KDNNÕQGD�GDKD�

JHQLú�ELOJLOHQGLULOPHOLGLU�

x (÷LWLP�)DN�OWHOHULQGHNL�|÷UHWLP�HOHPDQODUÕ�GHUVOHULQGH�NXOODQGÕNODUÕ�

\|QWHP�VHoLPOHULQGH�|÷UHQFLOHULQ�|÷UHQPH�VWLOOHULQL�J|]�|Q�QGH�

EXOXQGXUPDOÕGÕUODU�



x 6ÕQÕI�|÷UHWPHQOHULQLQ�|÷UHQPH�VWLOOHULQH�GD\DOÕ�|÷UHWLP�\DSDELOPHOHUL�

\|Q�QGH�ND]DQPDODUÕ�JHUHNHQ�\HWHUOLOLNOHU�VRPXW�RODUDN�RUWD\D�

NRQXODUDN��VÕQÕI�|÷UHWPHQL�DGD\ODUÕQÕQ�H÷LWLP�IDN�OWHOHULQGH�EX�

\HWHUOLOLNOHUL�ND]DQDFDNODUÕ�úHNLOGH�H÷LWLP�DOPDODUÕ�VD÷ODQPDOÕGÕU�



.$<1$./$5

$oÕNJ|]��.��h����������$NWLI�g÷UHQPH�����%DVNÕ���ø]PLU��(÷LWLP�'�Q\DVÕ�

<D\ÕPODUÕ

$oÕNJ|]��.�h���������(WNLOL�g÷UHQPH�YH�g÷UHWPH�����%DVNÕ���ø]PLU��(÷LWLP�

'�Q\DVÕ�<D\ÕQODUÕ

$NGHQL]��$��5����������3UREOHP�d|]PH��%LOLPVHO�6�UHo�YH�3URMH�<|QWHPLQLQ�

)HQ�(÷LWLPLQGH�.XOODQÕPÕ��6��dHSQL���(G����)HQ�YH�7HNQRORML�g÷UHWLPL�����%DVNÕ��LoLQGH�

�����������$QNDUD��3HJHP�$�<D\ÕQFÕOÕN�

$NJ�Q��ù����������)HQ�%LOJLVL�g÷UHWLPL��*LUHVXQ� =LUYH�2IVHW

$NNR\XQOX�%����������%LOJL�7HNQRORMLOHULQLQ�2NXOODUGD�.XOODQÕPÕ�YH�

g÷UHWPHQOHULQ�5RO���+DFHWWHSH�hQLYHUVLWHVL�(÷LWLP�)DN�OWHVL�'HUJLVL��6������V����������

$OWXQ��0���������(÷LWLP�)DN�OWHOHUL�YH�øON|÷UHWLP�g÷UHWPHQOHUL�LoLQ�0DWHPDWLN�

g÷UHWLPL����%XUVD� $OID�<D\ÕQODUÕ

$úNDU��3���$NNR\XQOX��%����������.ROE�g÷UHQPH�6WLOL�(QYDQWHUL��(÷LWLP�YH�

%LOLP�'HUJLVL�

$\GÕQ��$���������6ÕQÕI�<|QHWLPL��6���������%DVNÕ����$QNDUD��$QÕ�<D\ÕQFÕOÕN

$\GR÷GX��&���������.LP\D�(÷LWLPLQGH�<DSÕODQGÕUPDFÕ�0HWRGD�'D\DOÕ�

/DERUDWXDU�LOH�'R÷UXODPD�0HWRGXQD�'D\DOÕ�/DERUDWXDU�(÷LWLPLQLQ�g÷UHQFL�%DúDUÕVÕ�

%DNÕPÕQGDQ�.DUúÕODúWÕUÕOPDVÕ��+DFHWWHSH�hQLYHUVLWHVL�(÷LWLP�)DN�OWHVL�'HUJLVL��������±

���

%DKDU��+�+���g]HQ��<��	�*�ODoWÕ��)���������(÷LWLP�)DN�OWHVL�g÷UHQFLOHULQLQ�

&LQVL\HW�YH�.D\ÕWOÕ�2OXQDQ�3URJUDPD�*|UH�$NDGHPLN %DúDUÕ�'XUXPODUÕQÕQ�YH�g÷UHQPH�



6WLOOHULQLQ�øQFHOHQPHVL� 7RNDW������8OXVDO�(÷LWLP�%LOLPOHUL�.RQJUHVLQGH�VXQXOPXú�

%LOGLUL

%LOHQ��0����������3ODQODPDGDQ�8\JXOD\D�g÷UHWLP�����%DVNÕ���$QNDUD��$QÕ�

<D\DQFÕOÕN�

%LQEDúÕR÷OX��&����������(÷LWLPH�*LULú��$QNDUD��%LQEDúÕR÷OX�<D\ÕQHYL

%ORRP�6��%����������øQVDQ�1LWHOLNOHUL�YH�2NXOGD�g÷UHQPH��øVWDQEXO��0(%��

<D\ÕQODUÕ�

&DQ��$����������dRNOX�=HNk�%R\XWODUÕ�LOH�g÷UHQPH�6WLOOHUL�$UDVÕQGDNL�øOLúNL��

7RNDW������8OXVDO�(÷LWLP�%LOLPOHUL�.RQJUHVLQGH�6XQXOPXú�%LOGLUL�

&HOHS��&����������0HVOHN�2ODUDN�g÷UHWPHQOLN��$QNDUD��$QÕ�<D\ÕQFÕOÕN

dD÷OD\DQ��+�6���6H]HQ��0�	�ùLULQ��(�)��������� 6SRU�<DSDQ�YH�6SRU�<DSPD\DQ�

/LVH�g÷UHQFLOHULQLQ�g÷UHQPH�6WLOOHULQLQ�øQFHOHQPHVL��7RNDW������8OXVDO�(÷LWLP�%LOLPOHUL�

.RQJUHVLQGH�6XQXOPXú�%LOGLUL

dDNPDN��0����������øON|÷UHWLPGH�0DWHPDWLN�g÷UHWLPL�YH�$NWLI�g÷UHQPH�

7HNQLNOHUL��*D]L�hQLYHUVLWHVL�*D]L�(÷LWLP�)DN�OWHVL�'HUJLVL��&LOW�����6D\Õ����V�����������

$QNDUD

'HPLUHO��g����������g÷UHWLPGH�3ODQODPD�YH�'H÷HUOHQGLUPH�g÷UHWLP�6DQDWÕ������

%DVNÕ���$QNDUD��3HJHP�$�<D\ÕQFÕOÕN

(NLFL��*����������g÷UHQPH�6WLOLQH�'D\DOÕ��%L\RORML�g÷UHWLPLQLQ�$QDOL]L��'RNWRUD�

7H]L��$QNDUD��*D]L�hQLYHUVLWHVL��(÷LWLP�%LOLPOHUL�(QVWLW�V�

(NLFL��*���������g÷UHQPH�6WLOLQH�'D\DOÕ�g÷UHWLP�YH�%L\RORML�'HUVL�g÷UHWLPLQH�

<|QHOLN�GHUV�3ODQÕ�gUQHNOHUL��$QNDUD��*D]L�.LWDSHYL



(NLFL��*����������/LVH�%L\RORML�'HUVL�g÷UHWLP�3URJUDPÕ�+HGHIOHULQLQ��'�ú�QPH�

6HYL\HOHUL��g÷UHWLP�<DNODúÕPODUÕ�YH�g÷UHQFLOHULQ�g÷UHQPH�6WLOOHUL�$oÕVÕQGDQ�$QDOL]L��

$WDW�UN�hQLYHUVLWHVL�%D\EXUW�(÷LWLP�)DN�OWHVL�'HUJLVL��&LOW����6D\Õ�������±������

%D\EXUW

(NLFL��*���������+DQVRQ�6LOYHU�g÷UHQPH�7HUFLKL�(QYDQWHULQLQ�*HoHUOL÷L�YH�

*�YHQLUOL÷LQH�øOLúNLQ�%LU�dDOÕúPD��(÷LWLP�YH�%LOLP��&LOW������6D\Õ���������������$QNDUD

(QJLQHU��(�����������g÷UHQPH�7LSOHUL�(QYDQWHUOHULQLQ�*HOLúWLULOPHVLQH�<|QHOLN�

0RGHO�$UDúWÕUPD��'RNWRUD�7H]L�%ROX��$EDQW�L]]HW�%D\VDO�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�

(QVWLW�V�

(UFL\Hú��*����������g÷UHWLP�<|QWHP�YH�7HNQLNOHUL��7DQ��ù���(G����g÷UHWLP�øONH�

YH�<|QWHPOHUL�����%DVNÕ��LoLQGH�������������$QNDUD��3HJHP�$�<D\ÕQFÕOÕN

(UGHP��$��5����������6ÕQÕI�g÷UHWPHQL�$GD\ODUÕ�YH�6ÕQÕI�g÷UHWPHQOHUL�øoLQ�

%LUOHúWLULOPLú�6ÕQÕIODUGD�(WNLOL�(÷LWLP�g÷UHWLP�YH�6ÕQÕI�<|QHWLPL�����%DVNÕ���$QNDUD��

$QÕ�<D\ÕQFÕOÕN

(UGHQ�0��	�$NPDQ��<����������(÷LWLP�3VLNRORMLVL�*HOLúLP�g÷UHQPH�g÷UHWPH��

$UNDGDú�<D\ÕQHYL��$QNDUD

(UGHQ��0�	�$OWXQ��6����������g÷UHQPH�6WLOOHUL��$QNDUD��0RUSD�.�OW�U�<D\ÕQODUÕ

(UHQ��$����������)HQ�6RV\DO�YH�(÷LWLP�%LOLPL�$ODQODUÕQGD�g÷UHQLP�*|UHQ�

hQLYHUVLWH�g÷UHQFLOHULQLQ�g÷UHQPH�%LoLPOHUL�$UDVÕQGDNL�)DUNOÕOÕ÷ÕQ�øQFHOHQPHVL��

<�NVHN�/LVDQV�7H]L��%ROX��$EDQW�ø]]HW�%D\VDO�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V�

(UHQ��$����������øNL�)DUNOÕ�0HVOHN�*UXEXQGDNL�%LUH\OHULQ�g÷UHQPH�6WLOL�

7HUFLKOHULQLQ�øQFHOHQPHVL��(÷LWLP�YH�%LOLP�'HUJLVL��&LOW������6D\Õ���������±�����$QNDUD

)LGDQ��1���������2NXOGD�g÷UHQPH��g÷UHWPH��$ONÕP�<D\ÕQFÕOÕN��$QNDUD



*�OEDKDU��<���������g÷UHQPH�6WLOOHUL�YH�7HNQRORML��(÷LWLP�YH�%LOLP�'HUJLVL��

&LOW������6D\Õ���������±�����$QNDUD

*�UGDO��$���ùDKLQ��)���dD÷ODU��$���������)HQ�(÷LWLPL��øONHOHU��6WUDWHMLOHU�YH�

<|QWHPOHU��0DUPDUD�hQLYHUVLWHVL�<D\ÕQ�1R�������$WDW�UN�(÷LWLP�)DN�OWHVL��øVWDQEXO�

øOKDQ��$����������øQJLOL]FH�.XUVODUÕQD�'HYDP�(GHQ�.XUVL\HUOHULQ�g÷UHQPH�

6WLOOHUL��<�NVHN�/LVDQV�7H]L��$QNDUD��+DFHWWHSH�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V�

.DUDVDU��1����������%LOLPVHO�$UDúWÕUPD�<|QWHPL������%DVNÕ��1REHO�<D\ÕQFÕOÕN��

$QNDUD

.D\ÕQWX��$����������g÷UHQPH�%LoHPOHULQH�'D\DOÕ�.HOLPH�g÷UHWLPL�YH�g÷UHQLPL�

<�NVHN�/LVDQV�7H]L��(U]XUXP��$WDW�UN�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V�

.HPHUWDú��ø���������8\JXODPDOÕ�*HQHO�g÷UHWLP�<|QWHPOHUL��øVWDQEXO

.ÕOÕo��(����������:HE�7HPHOOL�g÷UHQPHGH�%DVNÕQ�g÷UHQPH�6WLOLQLQ�g÷UHQPH�

(WNLQOLNOHUL�7HUFLKL�YH�$NDGHPLN�%DúDUÕ\D�(WNLVL��<�NVHN�/LVDQV�7H]L��$QNDUD��$QNDUD�

hQLYHUVLWHVL��(÷LWLP�%LOLPOHUL�hQLYHUVLWHVL

.ROE��'��������7KH�.ROE�/HDUQLQJ�6W\OH�,QYHQWRU\²9HUVLRQ�� � ���%RRNOHW��

%RVWRQ��+D\�*URXS

.�o�NDKPHW��/���������g÷UHWLPGH�3ODQODPD�YH�'H÷HUOHQGLUPH��6����������%DVNÕ��

$ONÕP�<D\ÕQHYL��øVWDQEXO
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