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SINIF ÖĞRETMENLERĐNĐN ĐLKOKUMA VE YAZMA ÖĞRETĐMĐNDE  

KARŞILAŞTIKLARI SORUNLAR 

 

Tezi Hazırlayan:Handan SARI 

 

Özet 

 

Bu Tez çalışmasında; sınıf öğretmenlerinin ilkokuma ve yazma öğretiminde 

karşılaştıkları sorunlar ile onların nitelikleri (cinsiyetleri, yaşları, mesleki kıdemleri, 

mezun oldukları bölümler, birinci sınıfı okutma deneyimleri,tercih ettikleri yöntem, 

katıldıkları hizmet içi kurslar ve gelişmeleri takip etme durumları) arasındaki ilişki 

incelenmekte, bu ilişkilere bakılarak yaşadıkları sorunlar tespit edilmeye 

çalışılmaktadır. Çalışmanın örneklemini, Đstanbul Đli Bahçelievler Đlçesi’nde 15 resmi 

ilköğretim okulunda görev yapan ve 2006- 2007 eğitim öğretim yılında birinci sınıfı 

okutan toplam 102 sınıf öğretmeni oluşturmaktadır. Araştırma iki bölümden 

oluşmaktadır. Birinci bölümde ilkokuma ve yazma öğretimi hakkında bilgi verilmekte, 

ikinci bölümde  uygulanan anketten elde edilen bulgular yorumlanmaktadır. Anket 

öğrenci ve veli, öğretmen, program, okul kaynaklı sorunların yer aldığı toplam dört 

bölümden oluşmaktadır. 

 

Araştırmanın bulgularına göre, öğretmenlerin ilkokuma ve yazma öğretiminde 

karşılaştıkları sorunlar cinsiyete, mesleki kıdeme, mezun oldukları bölüme, gelişmeleri 

takip etme durumlarına ve tercih edilen yönteme göre değişmektedir.Diğer 

değişkenlere göre yaşanılan sorunlar arasında anlamlı bir farklılık bulunmamaktadır.  

 

Anahtar Kelimeler: Birinci sınıf, okuma, yazma,  okuma ve yazma öğretimi, yöntem, 

program 

 



PROBLEMS THAT CLASSTEACHERS ARE CONFRONTED WĐTH 

READĐNG AND WRĐTĐNG AT BASĐC PRĐMARY SCHOOLS 

 

Presented by: Handan SARI 

 

Abstract 

 

This dissertation is about problems that form teachers are confronted by 

teaching the subjects reading and writing at basic primary schools. Therefor the 

qualitatives of the teachers like sex, age, profession priority, graduation, experiences in 

primary schools, prefered methods in teaching, participation in courses and research of 

development were analysed to see if there is a connection between the problems. An 

example of the study was made at fifteen basic primary schools in Istanbul´s district, 

called Bahcelievler, in the school years 2006- 2007. Therefor 102 first form form 

teachers were interviewed. The study has two parts. The first part concerns about the 

subjectsreading and writing in general. The second part discusses the survey that 

pupils, parents and teachers participate in. The questions are about programs, the school 

and the enviroment of the school. 

 

One of the achievements of the study is that there is a connection between the 

problems and the sex of the teachers, profession priority, graduation, research of 

development and there is also a connection between the problems and  the prefered 

methods of teaching.The other qualitatives did not show any connections to the 

problems. 

 

Key words: First form, reading, writing, methods, programs 
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EHGHQVHO�\HWHQHNOHULQL�RUWD\D�oÕNDUDELOHFHNOHUL�ELU�V�UHoWLU��%X�GD�DQFDN�H÷LWLP�LOH�ROXU�

(÷LWLPOH��ELUH\OHULQ�GDYUDQÕúODUÕQGD�WRSOXPD�ND]DQGÕUÕOPDVÕQÕ�KHGHI�DODQ�

GH÷LúLNOLNOHU�PH\GDQD�JHWLULOPH\H�oDOÕúÕOÕU� 2NXOODUGD�\DSÕODQ�H÷LWLP�|÷UHWLP�

IDDOL\HWOHULQLQ�DPDFÕ��|÷UHQFLOHUL�WRSOXPXQ�LKWL\DoODUÕ�GR÷UXOWXVXQGD�\HWLúWLUPHN��EX�

DPDoOD�JHUHNOL�ELOJL�YH�EHFHUL\L�ND]DQGÕUPDNWÕU�

2NXOD�\HQL�EDúOD\DQ�oRFXNODUD�ND]DQGÕUÕODFDN�LON�EHFHUL�RQODUÕQ�KD\DWODUÕ�

ER\XQFD�NXOODQDFDNODUÕ�RNXPD�YH�\D]PD�EHFHULVLGLU��2NXPD�YH�\D]PD�EHFHULVLQL�
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ND]DQGÕUÕUNHQ�D\QÕ�]DPDQGD�G�ú�QHQ��DQOD\DQ��VRUJXOD\DQ��ELOJL\L�NXOODQDUDN�\HQL�

ELOJLOHUH�XODúDELOHQ��VRUXQ�o|]HELOHQ�ELUH\OHU�\HWLúWLUPHN�GH�DPDoODQPDNWDGÕU�

g÷UHQFLOHULQ�LOHUOH\HQ�VÕQÕIODUGD�EHOLUWLOHQ�EHFHULOHUH�VDKLS�RODELOPHVL��HWNLOL�ELU�

RNXPD�YH�\D]PD�EHFHULVL�ND]DQPDVÕ\OD�P�PN�Q�RODELOPHNWHGLU��øON|÷UHWLPLQ�ELU�DPDFÕ�

GD�|÷UHQFLOHUL�KD\DWD�YH��VW�|÷UHQLPH�KD]ÕUODPDNWÕU��+HU�|÷UHQFLQLQ�ELUH\�RODUDN�J�QO�N�

\DúDQWÕVÕQGD�NDUúÕODúDFD÷Õ�oHúLWOL�GXUXPODUGD�RNXPD�YH�\D]PD�EHFHULVLQH�VDKLS�

ROPDVÕQÕQ�JHUHNOLOL÷L�NDoÕQÕOPD]�ELU�JHUoHNWLU��%X�QRNWDGD�RNXPD�YH�\D]PD�EHFHULVLQH�

VDKLS�ROPDQÕQ�|QHPL�RUWD\D�oÕNPDNWDGÕU��

øON|÷UHWLP�NXUXPODUÕQGD�|÷UHQFLOHUH�EX�EHFHUL\L�ND]DQGÕUDFDN�RODQ�NLúLOHU�VÕQÕI�

|÷UHWPHQOHULGLU�6ÕQÕI�|÷UHWPHQOHULQLQ�|÷UHQFLOHUH�RNXPD�\D]PD\Õ�|÷UHWPH�NRQXVXQGDNL�

J|UHYL�G�ú�Q�OG�÷�QGH��EX�PHVOH÷LQ�QH�NDGDU�]RU�ROGX÷X�ELU�NH]�GDKD�DQODúÕOPDNWDGÕU��

2NXPD�\D]PD\Õ�|÷UHWPHN��ROGXNoD�PHúDNNDWOL�ELU�V�UHoWLU��%X�V�UHFLQ�RGDN�QRNWDVÕQGD�

\HU�DODQ�VÕQÕI�|÷UHWPHQOHUL��oHúLWOL�VRUXQODUD�PDUX]�NDODELOPHNWHGLU��%LULQFL�VÕQÕIWD�

YHULOHQ�H÷LWLPLQ�|QHPL��|÷UHQFLQLQ�KD\DWÕ�ER\XQFD�DODFD÷Õ�H÷LWLPLQ�LON�EDVDPD÷ÕQÕ�

ROXúWXUPDVÕQGDQ�YH�EXQGDQ�VRQUDNL�H÷LWLPL�HWNLOHPHVLQGHQ�ND\QDNODQPDNWDGÕU��

%|\OHVLQH�|QHPOL�ELU�EHFHUL\L�|÷UHQFLOHUH�ND]DQGÕUDFDN�RODQ�VÕQÕI�|÷UHWPHQOHULQLQ�EX�

V�UHoWH�\DúD\DFD÷Õ�VRUXQODUÕ�WHVSLW�HWPHN�YH�o|]�P�|QHULOHUL�JHOLúWLUPHN��YHULPOL�ELU�

RNXPD�\D]PD�|÷UHWLPL�JHUoHNOHúWLUPHN�LoLQ�VRQ�GHUHFH�|QHPOLGLU��1LWHNLP�EX�oDOÕúPD�

VÕQÕI�|÷UHWPHQOHULQLQ�LONRNXPD�\D]PD�|÷UHWLPLQGH�NDUúÕODúWÕNODUÕ�VRUXQODUÕ�WHVSLW�HWPHN��

\DúDQÕODQ�VRUXQODUÕQ�RQODUÕQ�QLWHOLNOHULQH�J|UH�GH÷LúLS�GH÷LúPHGL÷LQL�LQFHOHPHN��

\DúDQÕODQ�VRUXQODUD�o|]�P�|QHULOHULQGH�EXOXQPDN�DPDFÕ\OD�\DSÕOPÕúWÕU�

dDOÕúPD�LNL�E|O�PGHQ�ROXúPDNWDGÕU��%LULQFL�E|O�PGH�LONRNXPD�YH�\D]PD�

|÷UHWLPLQLQ�WDQÕPÕ��DPDFÕ�YH�LONHOHUL��RNXPD�YH�\D]PD�|÷UHWLPLQLQ�7�UNL\H¶GHNL�

WDULKVHO�JHOLúLPL��RNXPD�\D]PD�|÷UHWLPLQGH�NXOODQÕODQ�\|QWHPOHU��RNXPD�\D]PD�

|÷UHWLPLQGH�EDúDUÕ\Õ�HWNLOH\HQ�IDNW|UOHU�YH�|÷UHWPHQOHULQ�LONRNXPD�YH�\D]PD�

|÷UHWLPLQGH�NDUúÕODúWÕNODUÕ�VRUXQODUD�\H U �YHULOPHNWHGLU��øNLQFL�E|O�PGH��oDOÕúPDQÕQ�

DPDFÕ��|QHPL��\|QWHPL�YH�KLSRWH]L�EHOLUWLOPLúWLU��$UDúWÕUPDGD�YHULOHULQ�WRSODQPDVÕ�YH�

\RUXPODQPDVÕQGD�GHUHFHOHQGLUPH�|OoH÷LQGHQ�\DUDUODQÕOPÕú�YH�|÷UHWPHQOHUOH�\�]�\�]H�

J|U�úPHOHU�\DSÕOPÕúWÕU� $QNHW WH �|÷UHWPHQOHULQ�RNXPD�YH�\D]PD�|÷UHW LPLQGH�

NDUúÕODúWÕNODUÕ��|÷UHQFL�YH�YHOLGHQ�ND\QDNODQDQ��|÷UHWPHQGHQ�ND\QDNODQDQ��X\JXODQDQ�
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SURJUDPGDQ�ND\QDNODQDQ�YH�RNXO�RUWDPÕQGDQ�ND\QDNODQDQ�VRUXQODUÕQ�\HU�DOGÕ÷Õ�WRSODP�

G|UW�E|O�P�YH����VRUX�EXOXQPDNWDGÕU��(OGH�HGLOHQ�YHULOHULQ�RUWDODPDVÕ�DOÕQDUDN��

\�]GHOHUL�EXOXQPXú�YH�PDGGH\H�NDWÕOÕP�GHUHFHVL�KHVDSODQPÕúWÕU�

$UDúWÕUPDGD�|÷UHWPHQOHULQ�QLWHOLNOHUL�LOH �\Dú��FLQVL\HW��PHVOHNL�NÕGHP��PH]XQ�

ROXQDQ�E|O�P��ELULQFL�VÕQÕIÕ�RNXWPD�GHQH\LPL��RNXPD�\D]PD�|÷UHWLPL�LOH�LOJLOL�NDWÕOGÕ÷Õ�

KL]PHW�LoL�H÷LWLP�VHPLQHUOHUL��WHUFLK�HWWL÷L�\|QWHP��NRQX�LOH�LOJLOL�JHOLúPHOHUL�WDNLS�HGLS�

HWPHPH��RNXPD�\D]PD�|÷UHW LPLQGH�NDUúÕ ODúW ÕNODUÕ �VRUXQODU �DUDVÕQGDNL � L O LúNL �

LQFHOHQPHNWHGLU��$UDúWÕUPD�VRQXoODUÕQD�J|UH�|÷UHWPHQOHULQ�\DúDGÕNODUÕ�VRUXQODUÕQ��

RQODUÕQ�FLQVL\HWOHULQH��PHVOHNL�NÕGHPOHULQH��PH]XQ�ROGXNODUÕ�E|O�PH��WHUFLK�HWWLNOHUL�

RNXPD�\D]PD�\|QWHPLQH�YH�JHOLúPHOHUL�WDNLS�HWPH�GXUXPODUÕQD�J|UH�GH÷LúWL÷L��GL÷HU�

GH÷LúNHQOHUH�J|UH GH÷LúPHGL÷L�VRQXFXQD�XODúÕOPÕúWÕU�
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���� øONRNXPD�YH�<D]PD�g÷UHWLPLQLQ�7DQÕPÕ

2NXPDQÕQ�LQVDQ�KD\DWÕQGDNL�\HUL�E�\�NW�U��ø\L�ELU�RNXPD�EHFHULVL�ND]DQPÕú�RODQ�

LQVDQ��|÷UHQLP�KD\DWÕ�ER\XQFD�EDúDUÕOÕ�ROXU� øú�YH�PHVOH÷LQGH�LOHUOHPHGH��ERú�

]DPDQODUÕQÕ�GH÷HUOHQGLUPHGH�RNXPD�|QHPOL�ELU�\HUH�VDKLSWLU��³2NXPD��V|]F�NOHULQ��

GX\X�RUJDQODUÕ�\ROX\OD�DOJÕODQÕS�DQODPODQGÕUÕOPDVÕ��NDYUDQPDVÕ�YH�\RUXPODQPDVÕQD�

GD\DQDQ�]LKLQVHO�ELU�HWNLQOLNWLU��2NXPD\Õ�X]PDQODU��\D]ÕOÕ�ELU�PHWQL�J|]OH�L]OH\LS�

DQODPÕQÕ�NDYUDPDN��JHUHNLUVH�VHVOHQGLUPHN�RODUDN�WDQÕPODPDNWDGÕU�´� 2NXPD�LúOHPL��

J|]�Q��VHV�RUJDQODUÕQÕQ�YH�]LKQLQ�L\L�ELU�úHNLOGH�X\XP�LoLQGH�oDOÕúPDVÕQD�ED÷OÕGÕU��

(÷LWLP�|÷UHWLP�IDDOL\HWOHULQLQ�HQ�|QHPOL�SDUoDODUÕQGDQ�ELULVL�RNXPD�H÷LWLPLGLU��<D]DU�

LOH�RNX\XFX�DUDVÕQGDNL�ED÷�RNXPD�\ROX\OD�NXUXOXU�

øON�VÕQÕIODUGD�L\L�RNXPD�DOÕúNDQOÕ÷Õ�ND]DQPDPÕú�NLúLQLQ�DQODWÕPÕ�GD�]D\ÕI�ROXU��

øOHUL�VÕQÕIODUGD�PDWHU\DOOHUGHQ�JHUH÷L�NDGDU�\DUDUODQDPD]��2NXPD�|÷UHWLPL\OH�oRFXN��

VDGHFH�RNXOGD�GH÷LO��VRV\DO�KD\DWWD�GD�\DUDUODQDFD÷Õ�ELU�EHFHUL�ND]DQPÕú�ROXU��*�Q�P�]�

LQVDQODUÕ�JD]HWHOHUGHQ��GHUJLOHUGHQ�YH�KHU�W�UO��NLWDSWDQ��oHúLWOL�ND\QDNODUGDQ�ELOJL�

HGLQHELOPHN�LoLQ�RNXPD�]RUXQGDGÕU��

øQVDQODUÕ�JHUoHN�DQODPGD�|]J�U�NÕODQ�RNXPD��NLúL\L�ELOJLVL]OLNWHQ�YH�\DQOÕú�

LQDQoODUGDQ�NRUXU�³2NXPD�LQVDQÕQ�G�Q\DVÕQÕ�JHQLúOHWHQ��NLúLOL÷LQL�ELoLPOHQGLUHQ��RQX�

EDúNDODUÕQD�ED÷OD\DQ�|QHPOL�ELU�HWNHQGLU��7�P�WRSOXOXNODU�ELUH\OHULQL�RNXU�KkOH�JHWLUPH�

SUREOHPL��]HULQGH�|QHPOH�GXUPDNWDGÕU�´� �*HOLúPLú�WRSOXPODUGD�RNXU\D]DUOÕN�RUDQÕ�

�]HULQGH�|QHPOH�GXUXOPDNWDGÕU� 2NXPDQÕQ�GL÷HU�\|Q��GH�J�Q�P�]�ELUH\OHULQL�GX\JX�

� *UD\��:���6���2NXPD�YH�<D]PD�g÷UHWLPL���dHY�1�<�]EDúÕR÷XOODUÕ����øVWDQEXO��������V����
� .RPLV\RQ��øONRNXPD�<D]PD�g÷UHWPHQ�.ÕODYX]X��øVWDQEXO�������V���
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EDNÕPÕQGDQ�JHOLúWLUHQ�ELU�IDDOL\HW�ROPDVÕGÕU��%�W�Q�EX�LPNkQODUGDQ�\DUDUODQDELOPHN�LoLQ�

L\L�ELU�RNXPD�DOÕúNDQOÕ÷ÕQÕQ�ND]DQÕOPÕú�ROPDVÕ�JHUHNPHNWHGLU��

<D]PD�|÷UH W LPLQ LQ �HQ �|QHPOL � L ONHVL �\D]Õ �\D]GÕUPDNW Õ U � �³<D]PD�LVH��

GX\JXODUÕPÕ]Õ��GX\GXNODUÕPÕ]Õ��G�ú�QFHOHULPL]L��WDVDUODGÕNODUÕPÕ]Õ�YH�\DúDGÕNODUÕPÕ]Õ�

\D]Õ�LOH�DQODWPDNWÕU��<D]PD�GD�NRQXúPD�JLEL�ELU�LIDGH�\ROXGXU��)DNDW�RQGDQ�IDUNOÕ�ELOJL�

YH�EHFHULOHU�JHUHNWLULU � �g÷UHQFLOHULQ� � LVWHQLOHQ�ELU �NRQXGD�X\JXQ�ELU �úHNLOGH�

\D]DELOPHOHUL��NRQXúPD�YH�G�ú�QPH�\HWLOHULQH�ED÷OÕGÕU��<D]PD�EHFHULVL�G|UW�WHPHO�GLO�

EHFHULVL�]LQFLULQLQ�VRQ�KDONDVÕGÕU�´��2NXPD��\D]PD��DQODPD�YH�DQODWÕP�EHFHULOHUL��WHPHO�

GLO�EHFHULOHUL�DUDVÕQGD�\HU�DOPDNWDGÕU��<D]PD�EHFHULVLQLQ�EX�WHPHO�GLO�EHFHULOHUL�

]LQFLULQLQ�VRQ�KDONDVÕQGD�ROPDVÕQÕQ�QHGHQL�LVH�NXUDOODUÕQD�X\JXQ�ELU�\D]Õ�\D]PD�

EHFHULVLQH�VDKLS�ROPDQÕQ�|QFHOLNOH�RNXPD��RNXGX÷XQX�DQODPD�YH�DQODWPD�EHFHULVLQH�

VDKLS �ROPDVÕQÕ�JHUHNWLUPHNWHGLU��<D]PD�|÷UHWLPLQGH��\D]PD\Õ�JHUHNWLUHQ�E�W�Q�

oDOÕúPDODUÕQ�|]HQLOHUHN�\DSÕOPDVÕ�JHUHNPHNWHGLU��<D]PD�EHFHULVL�\D]Õ�\D]GÕUÕODUDN�

ND]DQGÕUÕODELOLU��

.ÕVDFDVÕ��RNXPD�\D]PD�|÷UHWLPL��|QFHGHQ�ELOLQPH\HQ�KDUIOHUL��KHFHOHUL��NHOLPH�

YH�F�POHOHUL�ELU�DUD\D�JHWLUHUHN��NLúLOHUH�PHWLQOHUL�RNXPD�YH�ILNLUOHULQL�\D]Õ\OD�DQODWPD�

\HWHQH÷LQLQ�ND]DQGÕUÕOPDVÕGÕU��<DQL�LQVDQODUD�RNXPD�YH�\D]PDQÕQ�|÷UHWLOPHVLGLU��

���� øONRNXPD�YH�<D]PD�g÷UHWLPLQLQ�$PDoODUÕ��YH�øONHOHUL

2NXPD�\D]PD�|÷UHWLPL�|÷UHQFLQLQ�JHOHFHNWH�|÷UHQHFH÷L�ELOJL�YH�EHFHULOHU�LoLQ�

WHPHO�ROXúWXUPDNWDGÕU��³øONRNXPD�YH�\D]PD�|÷UHWLPLQLQ�JHQHO�DPDFÕ��GLQOHPH�YH�

NRQXúPD�JLEL�WHPHO�GLO �EHFHULOHULQGHQ�\ROD�oÕNDUDN�oRFX÷XQ�\DúDPÕ�ER\XQFD�

NXOODQDFD÷Õ�RNXPD�\D]PD�WHPHO�EHFHULVLQL�HGLQGLUPHNWLU�´��2NXPD�YH�\D]PD�EHFHULVL�

oRFX÷XQ�J�QO�N�\DúDPÕQGD�\DúDPÕQ�JHUH÷L�RODUDN�NDUúÕVÕQD�oÕNDQ�YH�RQXQ�|P�U�ER\X�

NXOODQDFD÷Õ�ELU�EHFHULGLU��%X�EHFHUL�VD\HVLQGHGLU NL�J�QO�N�\DúDQWÕPÕ]GD�ELUoRN�LúLPL]L�

NROD\FD�KDOOHGHELOLUL]�

��*�QHú���)���2NXPD�<D]PD�g÷UHWLPL�YH�%H\LQ�7HNQRORMLVL��$QNDUD��������V���
� dHOHQN��6���(WNLQOLN�7HPHOOL�øONRNXPD�<D]PD�g÷UHWLPL��øVWDQEXO��������V����
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2NXPD�\D]PD�|÷UHWLPLQGH�|÷UHWPHQLQ�GLNNDW�HWPHVL�JHUHNHQ�HQ�|QHPOL�

QRNWDODUGDQ�ELUL�GH�X\JXODGÕ÷Õ�H÷LWLP�|÷UHWLP�HWNLQOLNOHULQGH�|÷UHQFLOHULQ�VHYL\HOHULQH�

GLNNDW�HWPHN��RQODU�LoLQ�HQ�X\JXQ�RODQ�HWNLQOLNOHUH�\HU�YHUPHN��KHU�|÷UHQFL\L�NLúLVHO�

|]HOOLNOHUL�YH�\HWHQHNOHUL�GR÷UXOWXVXQGD�GH÷HUOHQGLUPHNWLU��2NXPD�\D]PD�HWNLQOL÷L�

VDGHFH�7�UNoH�GHUVLQGH�GH÷LO��E�W�Q�GHUVOHUGH�EDúDUÕQÕQ�WHPHOLQL�ROXúWXUDFDN�RODQ�

|QHPOL�ELU�H÷LWLP�HWNLQOL÷LGLU��%X�\�]GHQ�|÷UHWPHQOHULQ�X\JXODGÕNODUÕ�HWNLQOLNOHUGH�

|÷UHQFLOHULQ�JHOLúLP�|]HOOLNOHULQL�J|]�|Q�QGH�EXOXQGXUPDVÕ�JHUHNPHNWHGLU�

7�UNoH�������g÷UHWLP�3URJUDPÕ¶QÕQ�\DSÕVÕ��JHQHO�DPDoODU��WHPHO�EHFHULOHU��|÷UHQPH�

DODQODUÕ��ND]DQÕPODU��HWNLQOLNOHU�YH�DoÕNODPDODUGDQ�ROXúPDNWDGÕU�³7�UNoH�|÷UHWLPLQLQ�

DPDFÕ � �7�UN�0LOO v �(÷LW LPLQ�JHQHO �DPDoODUÕ �YH� WHPHO�LONHOHULQH�X\JXQ�RODUDN�

|÷UHQFLOHULQ�

x 'LQOHPH��NRQXúPD��RNXPD��\D]PD��J|UVHO�RNXPD�YH�J|UVHO�VXQX�GLO�EHFHULOHULQL�

JHOLúWLUPHN�

x 7�UNoH\L�VHYPHOHULQL��GR÷UX�YH�HWNLOL�NXOODQPDODUÕQÕ�VD÷ODPDN�

x =LKLQVHO�JHOLúLPOHULQH�X\JXQ�RODUDN�DQODPD��VÕUDODPD��VÕQÕIODPD��VRUJXODPD��

LOLúNL�NXUPD��HOHúWLUPH��WDKPLQ�HWPH��DQDOL]�VHQWH]�\DSPD�YH�GH÷HUOHQGLUPH�JLEL�

]LKLQVHO�EHFHULOHULQL�JHOLúWLUPHN�

x 0HWLQOHU�DUDVÕ�G�ú�QPH�EHFHULOHULQL�JHOLúWLUHUHN�V|]�YDUOÕ÷ÕQÕ�]HQJLQOHúWLUPHN�

x %LOLPVHO��\DSÕFÕ��HOHúWLUHO�YH�\DUDWÕFÕ�G�ú�QPH��NHQGLQL�LIDGH�HWPH��LOHWLúLP�

NXUPD����Lú�ELUOL÷L�\DSPD��SUREOHP�o|]PH�YH�JLULúLPFLOLN�JLEL�WHPHO�EHFHULOHULQL�

JHOLúWLUPHN�

x %LOJL\L�DUDúWÕUPD��NHúIHWPH��\RUXPODPD�YH�]LKQLQGH�\DSÕODQGÕUPD�EHFHULOHULQL�

JHOLúWLUPHN�

x %LOJL\H�XODúPD��ELOJL\L�NXOODQPD�YH��UHWPH�EHFHULOHULQL�JHOLúWLUPHN�

x %LOJL�WHNQRORMLOHULQL�NXOODQDUDN�RNXPD��PHWLQOHU�DUDVÕ�DQODP�NXUPD�YH�|÷UHQPH�

EHFHULOHULQL�JHOLúWLUPHN�

x .LWOH�LOHWLúLP�DUDoODUÕ\OD�YHULOHQ�PHVDMODUÕ�VRUJXODPD�EHFHULOHULQL�JHOLúWLUPHN��

x .LúLVHO��VRV\DO��N�OW�UHO��HNRQRPLN�YH�SROLWLN�\|QOHUGHQ�JHOLúPHOHULQL�VD÷ODPDN�

x 0LOOv��PDQHYv��DKODNv��WDULKv��N�OW�UHO��VRV\DO��HVWHWLN�YH�VDQDWVDO�GH÷HUOHUH�|QHP�

YHUPHOHULQL�VD÷ODPDN��PLOOv�GX\JX�YH�G�ú�QFHOHULQL�J�oOHQGLUPHN�
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x <D]ÕOÕ�YH�V|]O���U�QOHUOH�7�UN�YH�G�Q\D�N�OW�U�Q��WDQÕPDODUÕQÕ�VD÷ODPDN�

x 2NXPD�YH�\D]PD�VHYJLVL�LOH�DOÕúNDQOÕ÷ÕQÕ�ND]DQPDODUÕQÕ�VD÷ODPDNWÕU�´�

�����7�UNoH�'HUVL�g÷UHWLP�3URJUDPÕQGD�LONRNXPD�YH�\D]PD�|÷UHWLPLQLQ�

DPDoODUÕ�7�UNoH�'HUVL�DPDoODUÕ�LoHULVLQGH�\HU�DOPÕúWÕU� øONRNXPD�\D]PD�|÷UHWLPL��

GLQOHPH�YH�NRQXúPD�DODQODUÕQGDQ�NRSXN��VDGHFH�RNXPD�YH�\D]PD�EHFHULOHULQL�

JHOLúWLUPH�V�UHFL�RODUDN�G�ú�Q�OPHGL÷LQGHQ��SURJUDPGD�GL÷HU�DODQODUGDQ�D\UÕ�RODUDN�HOH�

DOÕQPDPÕúWÕU��%X�QHGHQOH�E�W�Q�|÷UHQPH�DODQODUÕ\OD�Lo�LoH��|]HOOLNOH�GLQOHPH�YH�

NRQXúPD�DODQODUÕ\OD�GD�E�W�QOHúWLULOHUHN�YHULOPLúWLU�

øONRNXPD \D]PD |÷UHWLPL��|÷UHQHQ�|÷UHWHQ�YH�WRSOXP�DoÕVÕQGDQ�|QHPOL�ELU�

H÷LWLP�HWNLQOL÷LGLU��%X�HWNLQOLN�JHUHN�LON|÷UHWLP�RNXOXQGD�JHUHNVH�GDKD�VRQUDNL�|÷UHQLP�

KD\DWÕQGD�|÷UHQFL\H�JHUHNOL�RODFDN��KDWWD�VDGHFH�7�UNoH�GHUVLQGH�GH÷LO�GL÷HU�GHUVOHUGH�

GH�EDúDUÕVÕQD�\|Q�YHUHFHN�NXYYHWOL�ELU�H÷LWLP�HWNLQOL÷LGLU��%X�G|QHPLQLQ�ND\JÕOÕ�YH�

VDQFÕOÕ�JHoPHPHVL�P�PN�Q�GH÷LOGLU��'R÷UX�YH�KÕ]OÕ�RNX\DQ��RNXGX÷XQX�\HUOL�\HULQFH�

\RUXPOD\DQ��V|]O��YH�\D]ÕOÕ�DQODWÕPÕ�L\L�\DSDELOHQ�|÷UHQFLOHULQ��E�W�Q�RNXO�\DúDQWÕVÕQGD�

EDúDUÕOÕ�RODFD÷Õ�PXKDNNDNWÕU��øONRNXPD�\D]PD�|÷UHWLPLQLQ�EDúDUÕOÕ�VRQXoODQPDVÕQGD�

|÷UHWPHQLQ�URO��E�\�NW�U��.HQGLQL�\HQL�ELU�oHYUH��\HQL�ELU�WRSOXOXN�LoHULVLQGH�EXODQ�

|÷UHQFLQLQ�EX�RUWDPD�DOÕúPDVÕQGD��|÷UHWPHQLQ�\DNODúÕPÕ�oRN�|QHPOLGLU��g÷UHWPHQLQ��

PHVOH÷LQL� V HYHQ � � L QVDQ�YH�oRFXN�VHYJLV LQH�VDKLS� �VDEÕUOÕ��KRúJ|U�O���NHQGLVLQL�

VHYGLUPHVLQL�ELOHQ��RNX\XS�DUDúWÕUDUDN�PHVOHN�YH�JHQHO�N�OW�U�G�]H\LQL�DUWÕUÕFÕ�ELU�

DQOD\ÕúD�VDKLS�ROPDVÕ�JHUHNPHNWHGLU�

2NXPD�\D]PD�HWNLQOL÷LQGH�ELUGHQ�ID]OD�GX\X�RUJDQÕPÕ]�J|UHY�\DSPDNWDGÕU��

³2NXPD�\D]PD�HWNLQOL÷L�VDGHFH�J|]�PRWRU�NRRUGLQDV\RQX�YH� LúL WPH�YH�J|UPH�

RUJDQODUÕQÕ�LOJLOHQGLUHQ�ELU�ROD\�GH÷LOGLU��øONRNXPD�\D]PD�E�W�Q�EX�DODQODUÕ�DúDU��

gUQH÷LQ��J|UPH�YH�LúLWPH�HQJHOOLOHU��EHGHQVHO�HQJHOOLOHU��NROODUÕ��SDUPDNODUÕ�ROPD\DQODU��

VSDVW LNOHU� �GH �RNX\XS�\D]DELOPHNWHGLU��%X � V HEHS O H � � EX � R O D\ Õ � V DGHFH �J|] �HO�

NRRUGLQDV\RQX��PHNkQ�LOLúNLOHUL��úHNLO�LOLúNLOHUL�YE��GX\XP�YH�DOJÕ\D�LQGLUJHPHN�EX�

JHUoHNOL÷LQ�]LKQv�ER\XWXQX�\RN�VD\PDN�GHPHNWLU�´��.ÕVDFDVÕ�RNXPD�YH�\D]PD�HWNLQOL÷L�

VDGHFH�J|UHUHN�\DSÕODELOHQ�ELU�HWNLQOLN�GH÷LOGLU��%X�HWNLQOLNWH�J|UPH�YH�LúLWPH�

� KWWS���LRJP�PHE�JRY�WU ������������
� 1DV��5����0HWLQOHUOH�øONRNXPD�<D]PD�g÷UHWLPL��%XUVD��������V���
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GX\XODUÕQÕQ�\DQÕQGD�HQ�|QHPOL�RODQÕ�]LKQL�DQODPODQGÕUPDGÕU��%LUH\�J|UG�÷�Q��]LKQLQGH�

DOJÕOD\ÕS�DQODPODQGÕUPDGDQ�RNXPD�YH�\D]PD�ROD\Õ�JHUoHNOHúHPH]��

.HVNLQNÕOÕo¶D�J|UH�³LONRNXPD�\D]PD�HWNLQOL÷L�QH�VDGHFH�ELU�NDV�HWNLQOL÷L�QH�GH�

VDGHFH�J|UPH�YH�LúLWPH�HWNLQOL÷LGLU��%�W�Q�EX�HWNLQOLNOHUL�\|QOHQGLUHQ�ELU�]LKLQ�

HWNLQOL÷LGLU�´� �%X�]LKQL�HWNLQOLNWH�EH\QLQ�J|UPH��LúLWPH�YH�DQODPODQGÕUPD�PHUNH]OHUL�

J|UHY�\DSDU��*|UPH�YH�LúLWPH�EHFHULOHULQH�VDKLS�ROPD\DQ�ELUH\OHUGH�GRNXQPD�GX\XODUÕ�

J|UPH�YH�LúLWPH�GX\XODUÕQÕQ�\HULQH�JHoHU��*|UPH�YH�LúLWPH�HQJHOOL�ELUH\OHULQ�

NDEDUWPDOÕ�DOIDEH�LOH�RNXPD\Õ�|÷UHQPHOHUL�EXQD�J�]HO�ELU�|UQHNWLU�

2NXPD�\D]PD�HWNLQOLNOHULQGH�KHU�LNL�HWNLQOLNWH�ELU�DUDGD�G�ú�Q�OPHOLGLU��

³øONRNXPD�\D]PD�|÷UHWLPLQGH�KHGHI��RNXPD�\D]PD�EHFHULVLQL�ND]DQPÕú�RODQ�oRFX÷XQ��

D\QÕ�]DPDQGD�KÕ]OÕ��GR÷UX��DQOD\DUDN�RNXPDVÕ��RNXPDNWDQ�]HYN�DOPDVÕ�YH�LúOHYVHO�ELU�

\D]PD�\HWHQH÷L�JHOLúWLUPHVL�RODUDN�HOH�DOÕQPDNWDGÕU�´� �2NXPD�YH�\D]PD�|÷UHWLPL�

RNX\XS�\D]DELOPHQLQ�GÕúÕQGD��GR÷UX��KÕ]OÕ�YH�DQOD\DUDN�RNXPD��RNXGX÷XQX�DQODPD�

G�ú�QG�÷�Q���NÕVDFDVÕ�DQODWPDN�LVWHGL÷LQL�GR÷UX�\D]PD�EHFHULVLQH�GH�VDKLS�NÕODU�

�� � ø/.2.80$�9(�<$=0$�gö5(7ø0ø1ø1�7h5.ø<('(.ø�7$5ø+6(/�

*(/øùø0ø

�����*HQHO�%DNÕú

&XPKXUL\HW�G|QHPL�|QFHVLQGH�RNXPD�\D]PD�|÷UHWLPLQLQ�JHOLúLPL�úX�úHNLOGH�

|]HWOHQHELOLU�

7�UNOHU��2UWDoD÷�YH�<HQLoD÷�ER\XQFD�$UDS�DOIDEHVLQL�NXOODQPÕú�YH�³KDUI´�

\|QWHPL\OH�RNXPD�\D]PD�|÷UHQPLúOHUGLU��%X�DOIDEH�LOH�RNXPD�YH�\D]PD�]RU�ROGX÷X��

NRQXúPD�YH�\D]Õ�GLOL�ELUELUL\OH�X\XPOX�ROPDGÕ÷Õ�LoLQ�RNXPD�YH�\D]PD�ELOHQOHULQ�VD\ÕVÕ�

ID]OD�GH÷LOGL�

��.HVNLQNÕOÕo� .����øONRNXPD�<D]PD�g÷UHWLPL���$QNDUD��������V����
� dHOHQN� 6����øONRNXPD�\D]PD�g÷UHWLPLQGH�$úDPDOÕ�%LUHúLP�7HNQL÷LQLQ�(WNLQOL÷L� +DFHWWHSH�
hQLYHUVLWHVL��<D\ÕQODQPDPÕú�'RNWRUD�7H]L��$QNDUD��������V����
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2NXPD�\D]PD�|÷UHWLPL�oDOÕúPDODUÕQD�EDNÕOGÕ÷ÕQGD�³%L]GH��dRFXNODUD�$UPD÷DQ�

�1XKEHW¶�O�(WIDO��DGOÕ�LON�DOIDEH\L������\ÕOÕQGD��.D\VHULOL�'U��0HKPHW�5�úW��JHOLúWLUGL��

$UDSoD¶GD�EXOXQPD\DQ�³S�M�o´�JLEL�KDUIOHU�EX�DOIDEH\H�HNOHQPLúWLU��$UDSoD¶GDNL����KDUI��

��¶H�oÕNDUÕOPÕú��$UDSoD¶GDNL�LúDUHWOHU�HNOHQPLúWLU��%X�DOIDEHQLQ�ELU�|]HOOL÷L�GH�KDUHNHWOL�

QHVQHOHUOH�KDUIOHULQ�LIDGH�HGLOPHVLGLU�

�6HOLP�6DELW�(IHQGL�����¶WH�(OLIED�L�2VPDQL�DGOÕ�ELU�DOIDEH�\D]PÕúWÕU��.LWDED��

³S�o�M�N�÷´�KDUIOHULQL�HNOH\HUHN�KDUI�VD\ÕVÕQÕ���¶H�oÕNDUPÕúWÕU��2NXPD�\D]PDGD�KDUIOHULQ�

DGÕ�V|\OHQPHGHQ�VHV�\|QWHPL\OH�|÷UHWLPH�JHoLOPLúWLU�´������¶O��\ÕOODUÕQ�LNLQFL�\DUÕVÕQGD�

DOIDEH�LOH�LOJLOL�oDOÕúPDODU�\DSÕOPÕú��EX�oDOÕúPDODUGD�$UDS�$OIDEHVL�WHPHO�DOÕQPÕú�RQD�ELU�

WDNÕP�LúDUHWOHU�HNOHQPLúWLU��6HV�\|QWHPL\OH�RNX\XS�\D]PDQÕQ�LON�|UQHNOHUL�6HOLP�6DELW�

(IHQGL�LOH�YHULOPLúWLU��+DUIOHULQ�DGÕ�V|\OHQPHGHQ�VHVOHULQ�oÕNDUÕOÕúÕ��]HULQH�oDOÕúPDODU�

\DSÕOPÕúWÕU�

� ��� � \ Õ O Õ Q G D � \ D\ Õ Q O DQDQ � ø O NRNX O � 3 URJ U DPÕQGD �+D\D W � %LOJLVL�ùLIDL�

0DOXPDW�GHUVL\OH�RNXPD�\D]PD�|÷UHWLPL�DUDVÕQGD�ELU�LOLúNL�NXUXOPDVÕ�JHUHNWL÷L�LOHUL�

V�U�OP�úW�U��%|\OHOLNOH�LONRNXO�SURJUDPÕQGD�LON�GHID�KD\DW�ELOJLVL�GHUVL�LOH�RNXPD�

\D]PD�oDOÕúPDODUÕQÕQ�\HU�DOGÕ÷Õ�]DPDQÕQ�7�UNoH�GHUVL�LOLúNLOHQGLULOPLúWLU�

�����\ÕOÕQGD�\D\ÕQODQDQ�øONRNXO�'HUJLVLQGH�7HGULVDW�Õ�øSWLGDL\H�0HFPXDVÕ��

øVWDQEXO�g÷UHWPHQ�2NXOX�0�G�U��6DWÕ�%H\�VHVL�HVDV�DODQ�\|QWHPL�VDYXQPXúWXU��6HOLP�

6DELW�(IHQGL¶GHQ�VRQUD�6DWÕ�%H\¶GH�VHV�\|QWHPLQL�HVDV�DODQ�oDOÕúPDODU�\DSPÕúWÕU�

(GLUQH�g÷UHWPHQ�2NXOX�0�G�U���0�ùHULI�g÷UHWLP�5HKEHUL�DGOÕ�ELU�NLWDS�

\D\ÕQODPÕúWÕU��%X�NLWDSoÕNWD��DOIDEH�|÷UHWLPLQH�V|]O��DOÕúWÕUPDODUGDQ�EDúODPÕúWÕU��

6|]F�NOHU�KHFHOHUH��KHFHOHU�VHVOHUH�E|O�QP�úW�U��%X�\|QWHP�LOH�R�]DPDQ�\|QWHP�RODUDN�

NXOODQÕOPDPDNOD�ELUOLNWH��o|]�POHPH�\|QWHPLQLQ�NHOLPH�YH�KHFH�G|QHPLQGHNL�

oDOÕúPDODUÕQD�\HU�YHULOPLúWLU� ³�.D]ÕP�1DPL�'XUX�������\ÕOÕQGD�0XDOOLP�DGOÕ�GHUJLGH�

\D]GÕ÷Õ�ELU�\D]ÕGD�³d|]�POHPHOL�YH�%LUHúLPOL´�\|QWHPGHQ�V|]�HWPLú�YH�EXQX�

X\JXODGÕ÷ÕQÕ�\D]PÕúWÕU��$QODPOÕ�V|]F�NWHQ�EDúODQPDVÕ��o|]�POHPH�\DSPDVÕ��GDKD�VRQUD�

ELUHúLPOL�\ROOD�V|]F�÷H�XODúPDVÕ��|QHPOL�ELU�GDYUDQÕú�RODUDN�GH÷HUOHQGLULOHELOLU��%X�

\|QWHP��KLo�ROPD]VD�LONH�\|Q�QGHQ��F�POH�\|QWHPLQH�EDVDPDN�ROXúWXUPXúWXU�

��*�OHU\�]��+���7�UNoH�LONRNXPD�<D]PD�g÷UHWLPL�.XUDP�YH�8\JXODPDODUÕ��$QNDUD��������V�������



��

�øVWDQEXO�g÷UHWPHQ�2NXOX�|÷UHWPHQOHULQGHQ�1�]KHW�6DELW������\ÕOÕQGD��0XDOOLP�

DGOÕ�GHUJLGH�³(OLIED�0HVHOHVL´�EDúOÕNOÕ�LNL�\D]Õ�LOH�³.HOLPH�8VXO��LOH�(OLIED´�DGOÕ�ELU�

NLWDS�\D\ÕQODPÕúWÕU��%X�\D]ÕODUÕ�YH�EX�NLWDEÕ�LOH�7�UNL\H¶GH�LON�NH]�³&�POH�<|QWHPL\OH´�

RNXPD�\D]PD�|÷UHWLPL�EDúODPÕúWÕU�´�� �.D]ÕP�1DPL�'XUX¶QXQ�\D]GÕ÷Õ�ELU�PDNDOHGH�

o|]�POHPH�YH�ELUHúLPOL�\|QWHPGHQ�EDKVHWPHVL�YH�EX�\|QWHPOH�LOJLOL�oDOÕúPDODU�

\DSWÕ÷ÕQÕ�YXUJXODPDVÕ�R�G|QHPGH�RNXPD�\D]PD�|÷UHWLPL��]HULQH�NXOODQÕODQ�\|QWHPOHU�

�]HULQH�\DSÕOPÕú�|QHPOL�ELU�oDOÕúPD�RODUDN�GH÷HUOHQGLULOHELOLU��$\QÕ�úHNLOGH�1�]KHW�

6DELW�(IHQGL�\D\ÕPODGÕ÷Õ�NLWDSOD�LON�GHID�F�POH�\|QWHPLQGHQ�EDKVHWPLú��EX�\|QWHPOH�

LOJLOL�RODUDN��ONHPL]GH�FLGGL�ELU�\|QWHP�oDOÕúPDVÕQÕ�GD�EDúODWPÕúWÕU�

�����&XPKXUL\HWLQ�øON�<ÕOODUÕQGD�.XOODQÕODQ�øONRNXPD�YH�<D]PD�

<|QWHPOHUL

&XPKXUL\HWLQ�LON�\ÕOODUÕQGD�VDELW�NDOÕQPDPDNOD�ELUOLNWH�o|]�POHPH�YH�ELUHúLP�

\|QWHPOHULQLQ�NXOODQÕOGÕ÷Õ�PHWRWODUÕQ�GHQHQGL÷LQL�J|U�\RUX]�

øON�PHNWHSOHULQ�0�IUHGDW�3URJUDPÕ¶QÕQ�øONRNXPD�\D]PD�³$OIDEH�g÷UHWLPLQGH�

0XKWHOLI�8VXOOHU´�EDúOÕ÷Õ�DOWÕQGD�DúD÷ÕGDNL�PHWRWODUD�\HU�YHULOPHNWHGLU�

������³7HVPL\H�8VXO����$GODQGÕUPD��øVLPOHQGLUPH�<|QWHPL����+DUIOHUL�|QFH�

�D���EH��E����FLP��F����GDO��G����VLQ�V��JLEL�LVLPOHUL\OH�EHOLUWLS�VRQUD�KHFHOHU�YH�NHOLPH�

ROXúWXUPDNWDQ�LEDUHWWLU��øVLPGHQ�VHVH�G|Q�ú�P�J�o�ROGX÷XQGDQ�EX�\|QWHP�KHFHOHPH�LOH�

VRQXoODQPDNWDGÕU��%X�\|QWHP�LOH�DOIDEH�RNXPDN�\DVDNWÕU�

�������6DYWL�8VXO��6HV�<|QWHPL����%X�PHWRWWD�|QFH�NHOLPHOHU�KHFHOHUH��KHFHOHU�

VHVOHUH�o|]�POHQGLNWHQ�VRQUD�oÕNDUÕODQ�VHVLQ�KDUIL�\D]GÕUÕOÕU��

������ �.HO LPH�8VXO���6|]F�N�<|QWHPL� � � �dRFXNODUD�KDUIOHU�YH�KHFHOHU�

|÷UHWLOPHGHQ�GR÷UXGDQ�NÕVD�F�POHOHU�LoLQGHNL�NHOLPHOHULQ�|÷UHWLOPHVLQL�|QJ|UHQ�EX�

\|QWHPGH��LONLQ�EXQD�X\JXQ�GHUV�NLWDEÕ�EXOPDN�JHUHNLU�´��

�� *�OHU\�]��D�J�N���V����
�� .|NVDO��.���2NXPD�<D]PDQÕQ�g÷UHWLPL��$QNDUD��������V�������



��

$GODQGÕUPD�DGÕ�YHULOHQ�WHVPL\H�XVXO�QGH��KHU�KDUILQ�ELU�DGÕQÕQ�ROPDVÕ��\D]Õ�GLOL�

LOH�NRQXúPD�GLOL�DUDVÕQGD�IDUNOÕOÕNODUÕQ�GR÷PDVÕQD�QHGHQ�ROPXú��EX�\|QWHP�LOH�RNXPD�

\D]PD�KHFHOHPHGHQ�|WH\H�JLGHPHPLúWLU��1LWHNLP�NÕVD�ELU�]DPDQ�VRQUD�GD�EX�\|QWHP�LOH�

RNXPD�\D]PD�|÷UHWLPL�\DVDNODQPÕúWÕU��6DYWL�XVXOGH�LVH�|QFH�NHOLPH�o|]�POHPHVL�

\|QWHPLQLQ�NXOODQÕOGÕ÷Õ�J|U�OPHNWHGLU��6HV�DúDPDVÕQD�JHOLQGL÷LQGH�VHVOHULQ�D÷Õ]GDQ�

oÕNDUÕOÕú�úHNOL�|÷UHWLOPLú�YH�HQ�VRQ�RODUDN�GD�D÷Õ]GDQ�oÕNDQ�VHVLQ�\D]ÕGDNL�NDUúÕOÕ÷Õ�

\D]GÕUÕOPÕúWÕU��.HOLPH�\|QWHPL�LOH�\DSÕODQ�oDOÕúPDODUGD�LVH�\LQH�o|]�POHPH�\|QWHPL�

NXOODQÕOPÕú�DQFDN�EXQD�X\JXQ�GHUV�NLWDEÕ�ROPDGÕ÷Õ�LoLQ�GH�EX�\|QWHP�X]XQ�VROXNOX�

NXOODQÕODPDPÕúWÕU�

��� �� �0XKWD O L W � �.DU Õú ÕN� �<|QWHP� �6HV�PHWRGX�L OH �NHO LPH�PHWRGXQXQ� �

NDUÕúÕPÕQGDQ�PH\GDQD�JHOPLúWLU��%X�PHWRW�LOH�|÷UHWLP�\DSÕOÕUNHQ�VHVOHU�VRPXW�RODUDN�

PHVHOD�EH��E���FLP��F���NDI��N��úHNOLQGH�WHODIIX]�HWWLULOPH\HUHN�NHQGLOHULQGHQ�VRQUD�JHOHQ�

VHV�LOH�ELUOLNWH���|UQH÷LQ��EDED��EDFD��DGD��NDED�JLEL��DQODPOÕ�NHOLPH�YH�KHFHOHU�LoLQGH�

|÷UHWLOHFHNWLU�´�� �%X�\|QWHPGH�VHVOL �YH�VHVVL]�KDUIOHU� L OH�ROXúWXUXODQ�KHFHOHU�

ELUOHúWLULOHUHN�LNL�KHFHOL�NHOLPHOHU�ROXúWXUXOPXúWXU��.HOLPHOHU�YHULOLUNHQ�EX�NHOLPHOHUL�

ROXúWXUDQ�KHFHOHUH�GLNNDW�oHNLOPLúWLU��gQFH�ELUHúLP�GDKD�VRQUD�o|]�POHPH�\DSÕOPÕú��

GLNNDWOHU�KHFHOHUH�oHNLOPLúWLU�

���� &XPKXUL\HW�'|QHPLQGH�.XOODQÕODQ�øONRNXO�3URJUDPODUÕ

������ �����øONRNXO�3URJUDPÕ�

&XPKXUL\HWLQ�øON�\ÕOODUÕQGD �\DSÕODQ�RNXPD�\D]PD�HWNLQOLNOHUL�úX�úHNLOGH�

|]HWOHQHELOLU�³øONRNXO�3URJUDPÕQGD�VHV��VDYWL��YH�V|]F�N��KXUXIDW��\|QWHPOHULQGHQ�

ELULQLQ�VHoLPL�|÷UHWPHQH�EÕUDNÕOPÕúWÕU��+HFHOHPH�\|QWHPL�\DVDNODQPÕúWÕU�

������ �����øONRNXO�3URJUDPÕ�

6|]F�N�<|QWHPL\OH�.DUPD���0XKWHOLW���<|QWHPOHUGHQ�ELULQL�VHoPH�NRQXVXQGD�

|÷UHWPHQ�VHUEHVW�EÕUDNÕOPÕúWÕU��%X�SURJUDPGD�GH÷LúLN�\|QWHPOHU�WDQÕWÕOPDNWD�YH�

VDNÕQFDODUÕ�DQODWÕOPDNWDGÕU��$GODQGÕUPD�RODUDN�DQODúÕODQ�KDUI�\|QWHPL��KHFHOHPH\OH�

���'LNPHQ��6���øONRNXPD�<D]PD�g÷UHWLPL��g÷UHWPHQ�5HKEHUL��$QNDUD������� V����



��

VRQXoODQGÕ÷Õ�LoLQ��VHV�\|QWHPL�GH�ED]Õ�VHVOHULQ��E�G�W�U��|÷UHWLOPHVL�RODQDNVÕ]�J|U�OPHVL�
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'DKD�VRQUD�EX�F�POHOHU�|QFH�EDNDUDN�GDKD�VRQUD�EDNPDGDQ�\D]GÕUÕOÕU��³2NXPD�\D]PD�

|÷UHWLPLQH�VHoLOHQ�F�POHOHUOH�EDúODQPDNWDGÕU��%X�PHWRWWD�|÷UHWLPH�oRFX÷XQ�J�QO�N�

GLOLQGHQ�DOÕQDQ�F�POHOHUOH�EDúODQÕ\RU��&�POHOHUGHQ�V|]F�NOHUH�KHFHOHUH��KDUIOHUH��VHVH��

GR÷UX�JLGLOL\RU��%X�\|QWHPLQ�HYUHOHUL�ú|\OHGLU�

x +D]ÕUOÕN�'|QHPL

x &�POH�'|QHPL

x .HOLPH�'|QHPL

x +HFH�'|QHPL

x 6HUEHVW�0HWLQ�RNXPD�\D]PD�G|QHPL´��

�� dHOHQN��6���øONRNXPD�<D]PD�g÷UHWLPL��$QNDUD��������V������
�� %DúDUDQ��ø�� (���7�UNL\H�(÷LWLP�6LVWHPL��$QNDUD��������V���������



��

g÷UHQFLOHULQ�F�POHOHUL�\D]DELOPHOHUL�LoLQ�H]EHUOHPHOHUL�JHUHNPHNWHGLU��%LU�

\DQGDQ�F�POH�|÷UHWLOLUNHQ�GL÷HU�\DQGDQ�F�POH\L�ROXúWXUDQ�NHOLPHOHUH�YXUJX�\DSÕOÕU��$OL�

RNXOD�JHO��%X�F�POHGH�KDQJL�NHOLPHQLQ�$OL��KDQJLVLQLQ�RNXO��KDQJLVLQLQ�JHO�ROGX÷X�

NDYUDWÕOÕU��)Lú�|÷UHQLOLQFH�NHOLPHOHULQH�NHVLOLU��.HOLPHOHU�NHVLOLUNHQ�NHOLPHOHUL�ROXúWXUDQ�

KHFHOHU��]HULQH�GLNNDW�oHNLOLU��$�OL�NHOLPHVLQLQ�LNL�NHUHGH�V|\OHQGL÷L�YXUJXODQÕU��'DKD�

VRQUD�NHOLPH�KHFHOHULQH�NHVLOLU��$\QÕ�LúOHPOHU�KDUI��]HULQGH�GH�\DSÕOÕU�

.ÕVD�YH�DQODPOÕ�F�POHOHU�]DPDQOD�NHOLPHOHUH��NHOLPHOHU�KHFHOHUH��KHFHOHU�LVH�

KDUIOHUH�E|O�Q�U��³%X�\|QWHP�LNL�úHNLOGH�X\JXODQÕU�

x øONRNXPD�YH�\D]PD�|÷UHWLPLQH�|QFH�E�\�N�KDUIOHUOH�EDúODQÕU�VRQUD�N�o�N�

KDUIOHU�WDQÕWÕOÕU�

x øNLQFL�\DNODúÕPGD�LVH�E�\�N�YH�N�o�N�KDUIOHULQ�ELU�DUDGD�|÷UHWLOLU�

%X�\DNODúÕP�NDUPD�KDUIOHUOH�|÷UHWLP�GL\H�DGODQGÕUÕOÕU��g÷UHQFLOHU�KHU�LNL�

NDUDNWHU�DUDVÕQGD�IDUNÕ�YH�EHQ]HUOL÷L�J|U�U��KHU�LNLVLQL�ELU�DUDGD�NXOODQPD\Õ�|÷UHQLU��EX�

\ROOD�GD�EDVLW�GLO�ELOJLVL�NXUDOODUÕQÕ�VH]PLú�ROXUODU��$\QÕ�]DPDQGD�|÷UHQFLOHU��F�POHQLQ�

EDú�KDUILQLQ�YH�|]HO�LVLPOHULQ�E�\�N�KDUIOH�\D]ÕOGÕ÷ÕQÕ�IDUN�HGHUOHU�´ �� �+HU�LNL�

\DNODúÕPGD�F�POH�EDúODUÕQÕQ�E�\�N�KDUIOH�EDúODPDVÕQD�GLNNDW�HWWLULOLU��øNLQFL�\DNODúÕPGD�

F�POH�EDúÕQGD�E�\�N�KDUIOH�\D]ÕODQ�FLQV�LVLPOHULQ�F�POH�LoHULVLQGH�\HU�DOGÕ÷ÕQGD�EDú�

KDUIOHULQLQ�N�o�N�\D]ÕOGÕ÷ÕQD�GLNNDW�oHNLOLU��%|\OHOLNOH�|÷UHQFLOHU�KHP�F�POH�EDúODUÕQÕQ�

E�\�N�\D]ÕOPDVÕ�JHUHNWL÷LQL�DQODPÕú�ROXUODU�KHP�GH�D\QÕ�KDUILQ�E�\�N�YH�N�o�N�

\D]ÕPÕQÕ�|÷UHQPLú�ROXUODU��øNLQFL�\DNODúÕPGD�D\QÕ�KDUILQ�E�\�N�YH�N�o�N�\D]ÕPÕ�KDUI�

DúDPDVÕQGD�|÷UHWLOLU�DQFDN�R�GHYUH\H�JHOLQGL÷LQGH�oRFXNODUÕQ�E�\�N�ELU�E|O�P��

KDUIOHULQ�F�POH�LoHULVLQGH�\D]ÕOÕúODUÕQGDQ�E�\�÷�Q��YH�N�o�÷�Q��IDUN�HWPLú�ROXUODU�

���������g\N��<|QWHPL

%X�oDOÕúPDQÕQ�F�POH�o|]�POHPHVLQGHQ�IDUNÕ�RNXPD�\D]PD�oDOÕúPDODUÕQD�ELUGHQ�

ID]OD�EDVLW�F�POHOHULQ�ROXúWXUGX÷X�|\N�OHUOH�EDúODQÕOPDVÕGÕU�³g÷UHWLPH�GR÷UXGDQ�NÕVD�

PHWLQOHU�RNXWXODUDN�EDúODQÕ\RU��0HWLQLQ�DQODP�E�W�QO�÷��ROGX÷X�LoLQ�RNXPD�

DOÕúWÕUPDODUÕ�oHNLFL�ROX\RU��g÷UHQFLOHU�ELU�\DQGDQ�oL]JL�oDOÕúPDODUÕ�\DSDUNHQ�GL÷HU�

�� &DOS���0���øONRNXPD�<D]PD�g÷UHWLPL��.RQ\D��������V���������



��

\DQGDQ�PHWLQOH�³GLQOHPH��DQODPD´�YH�³NRQXúPD´�oDOÕúPDODUÕ�\DSDELOLU��0HWLQGHNL�

F�POHOHU�|÷UHQFLOHUOH�ELUOLNWH�EHOLUOHQHUHN�\D]ÕOÕU��LoOHULQGHQ�NROD\�RODQ�LNL�V|]F�NO��

F�POHOHU�|÷UHQFLOHUH�YHULOLU��&�POHOHU�EHOOL�ELU�]DPDQ�VRQUD���������DGHW�ROGXNWDQ�VRQUD��

o|]�POHQPH\H�EDúODQÕU��2NXPD�\D]PDQÕQ�VRQ�DúDPDVÕ�RODUDN�GD�KHFH�o|]�POHQPHVL\OH�

VHV�oDOÕúPDVÕ�\DSÕOÕU�´�� �gQFH�|\N���]HULQGH�GLQOHPH��DQODPD��NRQXúPD�oDOÕúPDODUÕ�

\DSÕODUDN�GLNNDWOHU�|\N�GH�JHoHQ�F�POHOHULQ��]HULQH�oHNLOLU��g÷UHQLOHQ�|\N�OHU�EDNDUDN�

YH�EDNPDGDQ�\D]GÕUÕOÕU��%LU�]DPDQ�VRQUD�H]EHUOHQHQ�F�POHOHULQ�VD\ÕVÕ�DUWÕQFD�NHOLPH�

o|]�POHPHVL�G|QHPLQH�JHoLOLU��'L÷HU�oDOÕúPDODUD�F�POH�o|]�POHPHVLQGH�ROGX÷X�JLEL�

GHYDP�HGLOLU�

���������d|]�POHPH�<|QWHPLQH�<|QHOLN�(OHúWLULOHU

d|]�POH�\|QWHPLQLQ�ROXPOX�YH�ROXPVX]�\|QOHUL�EXOXQPDNWDGÕU�³d|]�POHPH�

\|QWHPLQH�\|QHOLN�RODUDN�OLWDUDW�UGH�ROXPOX�YH�ROXPVX]�\|QGH�DúD÷ÕGDNL�J|U�ú�YH�

G�ú�QFHOHUH�UDVWODQPDNWDGÕU�

x =DPDQ�DOÕU�YH�RNXPD\Õ�JHFLNWLULFL�ELU�|]HOOL÷L�YDUGÕU�

x &�POHGHQ�NHOLPH\H��NHOLPHGHQ�KHFH\H�YH�KHFHGHQ�KDUIH�JHoLú�|÷UHWPHQH�

EÕUDNÕOGÕ÷Õ�LoLQ�X\JXODPDGD�IDUNOÕOÕNODU�YH�NDUPDúDODU�\DúDQPDNWDGÕU�

x 9HULOHQ�F�POHGH��oRFXN�SHN�oRN�X\DUÕFÕQÕQ�HWNLVLQGH�NDOGÕ÷ÕQGDQ�o|]�POHPH�

V�UHFLQGH�KHFHOHULQ�YH�VHVOHULQ�VH]GLULOPHVL�R�NDGDU�GD�NROD\�ROPDPDNWDGÕU�

x 2NXPD�|÷UHQPHGH�J|UPH�\HOSD]HVLQL�JHQLúOHWLFL�ELU�WHNQLN�NXOODQÕOGÕ÷Õ�LoLQ�

RNXPD�KÕ]Õ�\�NVHN�ROPDNWDGÕU�

x 2NXPD�|÷UHQPHGH�|\N���F�POH�\D�GD�NHOLPH�JLEL�ELU�DQODP�ELULPLQGHQ�\ROD�

oÕNÕOGÕ÷Õ�LoLQ��RNXGX÷XQX�DQODPD�J�F��JHOLúPHNWH�YH�DQODPD�\�NVHN�G�]H\GH�

JHUoHNOHúPHNWHGLU�

x %�W�Q��DOJÕOD\DUDN�RNXPD�|÷UHQPH\L�JHUoHNOHúWLUGL÷L�LoLQ��RNXPDGD�YXUJX�YH�

WRQODPD�KDWDVÕ�ROPDPDNWDGÕU�

x '�]H\H�X\JXQ�|\N��YH�F�POH�EXOPDNWD�]RUOXNODUOD�NDUúÕODúÕOGÕ÷Õ�LoLQ�\XNDUÕGDNL�

\DUDUODUÕQ�VD÷ODQPDVÕ�R�NDGDU�GD�NROD\�ROPDPDNWDGÕU�´��

�� .DUDJ|]��6���8\JXODPDOÕ��øONRNXPD�g÷UHWPHQ�.ÕODYX]X��øVWDQEXO��������V����
�� dHOHQN��(WNLQOLN�7HPHOOL�øONRNXPD�YH�<D]PD�g÷UHWLPL��V����



��

d|]�POHPH�\|QWHPLQGH�RNXPD\D�JHoLú�]DPDQ�DOPDNWDGÕU��$QFDN�|÷UHQFLOHU�

E�W�Q��DOJÕOD\DUDN�RNXPD\D�JHoWLNOHUL�LoLQ�RNXPD�KÕ]Õ�\�NVHNWLU��&�POH�\|QWHPLQGH�

KHU�|÷UHWPHQ�ELU�VRQUDNL�DúDPD\D�JHoLú�]DPDQÕQÕ�VÕQÕIÕQGDNL�|÷UHQFLOHULQ�GXUXPXQD�

J|UH�EHOLUOHGL÷LQGHQ�NHOLPH�YH�KHFH�G|QHPOHULQH�JHoLúWH�úXEHOHU�DUDVÕQGD�IDUNOÕOÕNODU�

ROPDNWDGÕU��%X�\|QWHPGH�F�POHOHU�H]EHUOHQHUHN�RNXPD�YH�\D]PD�oDOÕúPDODUÕQD�

EDúODQGÕ÷ÕQGDQ�GROD\Õ �|÷UHQFL OHU �EDúODQJÕoWD �H]EHUH �\D]PD�oDO ÕúPDODU ÕQGD�

]RUODQPDNWDGÕUODU��d|]�POHPH�\|QWHPL\OH�RNXPD�\D]PD�|÷UHQHQ�|÷UHQFLOHU�KÕ]OÕ��

YXUJX�YH�WRQODPD�KDWDVÕ�\DSPDGDQ�RNX\DELOPHNWHGLUOHU��$QFDN�EX�\|QWHP�LOH�RNXPD�

\D]PD�|÷UHWLPL�H]EHUOHPH�PDQWÕ÷Õ\OD�KDUHNHW�HGLOGL÷LQGHQ�GROD\Õ�oRN�NROD\�

ROPDPDNWDGÕU�

�������%LUHúLPVHO�<|QWHPOHU

d|]�POHPH�LúLQLQ�VRQXQGD�WHNUDU�E�W�Q��ROXúWXUDUDN�SDUoDODU�DUDVÕQGDNL�QHGHQ�

VRQXo�LOLúNLVLQH�EDNÕOÕU��%LUHúLP�\|QWHPLQGH�o|]�POHPHGH�\DSÕODQ�LúOHPOHULQ�WHUVLQLQ�

\DSÕOPDVÕ�V|]�NRQXVXGXU��+HU�LNL�\|QWHP�ELUELULQLQ�VD÷ODPDVÕ�JLELGLU��d|]�POHPHGH�

\DSÕODQ�LúOHPOHULQ�GR÷UX�\DSÕOÕS�\DSÕOPDGÕ÷ÕQÕ�NRQWURO�HWPHN�LoLQ�ELUHúLP�\|QWHPLQH�

EDúYXUXUX]� %LUHúLP�LúOHPL�GH��o|]�POHPHGH�ROGX÷X�JLEL��PDGGHVHO��VRPXW���YH�]LKLQVHO�

VR\XW��ELUHúLP�ROPDN��]HUH�LNL\H�D\UÕOÕU�

9DUOÕN�YH�ROD\ODUOD�LOJLOL�\DSÕODQ�ELUHúLPH��PDGGHVHO��VDGHFH�]LKLQ�\ROX\OD�

\DSÕODQ�ELUHúLPH�LVH��]LKLQVHO�ELUHúLP�GHQLU���6X��PD\D��WX]�JLEL�PDGGHOHUL�NXOODQDUDN�

HNPHN�\DSPDN�PDGGHVHO�ELUHúLPH�|UQHNWLU��$WDW�UN¶�Q�NLúLOLN�|]HOOLNOHULQL�EHOLUWHUHN�

LúWH�$WDW�UN�EXGXU�GHPHN�]LKLQVHO�ELUHúLPH�|UQHNWLU�

��������+DUI�<|QWHPL

hONHPL]GH�YH�G�Q\DGD�X]XQ�\ÕOODU�NXOODQÕOPÕú�RODQ�ELU�\|QWHPGLU��%X�\|QWHPGH�

|QFH�DOIDEHGHNL�KDUIOHU�WHNUDU�HWWLULOPHNWH��GDKD�VRQUD�VHVVL]�KDUI�LOH�VHVOL�KDUI�\DQ�\DQD�

JHWLULOHUHN�oHúLWOL�KHFHOHU�ROXúWXUXOPDNWD�YH�EX�KHFHOHU�RNXQXS�\D]ÕOPDNWDGÕU��%�\�N�YH�

N�o�N�KDUIOHU�VÕUD�LOH�|÷UHWLOGLNWHQ�VRQUD�EX�KDUIOHUGHQ�ROXúDQ�KHFH��NHOLPH�YH�F�POHOHU�

ROXúWXUXODUDN�RNXPD�YH�\D]PD�|÷UHWLPL�oDOÕúPDODUÕ�V�UG�U�OPHNWHGLU��



��

���������6HV�)RQHWLN��<|QWHPL

�%X�\|QWHPGH��LONRNXPD�YH�\D]PD\D��KDUIOHULQ�\HULQH�KDUIH�DLW�VHVOHU�YHULOHUHN�

EDúODQÕU��gQFHOLNOH�VHVOL�KDUIOHU�YHULOLU��+HU�KDUILQ�VHVL�|÷UHQLOGLNWHQ�VRQUD�EX�VHVOHUGHQ�

VHVOL�YH�VHVVL]�KDUIOHUH�DLW�RODQODUÕQ�\DQ�\DQD�JHWLULOHUHN�ELUOLNWH�VHVOHQGLULOPHVL\OH�KHFH�

YH�NHOLPHOHULQ�ROXúWXUXOGX÷X�ELU�\|QWHPGLU��+HU�KDUILQ�ELU�WHN�VHVH�NDUúÕOÕN�JHOGL÷L�

GLOOHUGH�NXOODQÕPÕQGD�GDKD�EDúDUÕOÕ�VRQXoODU�DOÕQPDNWDGÕU��

���������+HFH�<|QWHPL

+HFH�\|QWHPLQGH�DGÕQGDQ�GD�DQODúÕ ODFD÷Õ�JLEL �RNXPD�\D]PD�|÷UHWLPL�

oDOÕúPDODUÕQD�LúOHN�KHFHOHULQ�|÷UHWLOPHVL�LOH�EDúODQÕU�³g÷UHQFLOHUH�|QFHOLNOH�EHOOL�ELU�VÕUD�

LOH�oHúLWOL�KHFHOHU�|÷UHWLOLU��+HFHOHUL�L\LFH�H]EHUOH\HQ�|÷UHQFLOHU�EX�KHFHOHUGHQ�ELUNDoÕQÕ�

ELU�DUD\D�JHWLUHUHN�NHOLPHOHU�ROXúWXUXU��6RQUD�GD�EX�NHOLPHOHUGHQ�\HQL�\HQL�F�POHOHU�

PH\GDQD�JHWLULOLU�´���+HFH�\|QWHPLQGH�LúOHN�KHFHOHU�|QFHOLNOL�RODUDN�YHULOLU��+HFH�VD\ÕVÕ�

DUWWÕNoD�KHFHOHU�ELU�DUD\D�JHWLULOHUHN�\HQL�NHOLPHOHU�ROXúWXUXOXU��.HOLPHOHU�ELU�DUD\D�

JHWLULOHUHN�\HQL�F�POHOHU�ROXúWXUXOXU�

���������%LUHúLP�<|QWHPLQH�<|QHOLN�(OHúWLULOHU

%LUHúLP�\|QWHPL�LOH�LOJLOL�RODUDN�³8]PDQODU�ELUHúLP�\|QWHPOHULQH�ROXPOX�YH�

ROXPVX]�\|QGH�ED]Õ�HOHúWLULOHUGH�EXOXQPXúODUGÕU��%X�HOHúWLULOHUL�úX�QRNWDODUGD�

EHOLUJLQOHúWLUPHN�P�PN�QG�U�

x %DVLW�KHFH�\DSÕVÕ�RODQ�GLOOHUH�X\JXQGXU�

x <HWLúNLQOHULQ�PDQWÕNVDO�G�ú�QFHVLQH�X\JXQGXU�

x g÷UHQFLOHUH�\HQL�V|]F�N�|÷UHQPH�IÕUVDWÕ�YHULU�

x %LOLQHQ�KDUIOHUGHQ�NHOLPHOHU�ROXúWXUXODFD÷Õ�LoLQ�|÷UHWPHQLQ�KDUHNHW�LPNDQÕ�

NÕVÕWOÕGÕU�

x +DUIOHULQ�VHVOHUL�ELUOHúWLUPH�\HWLVL�X]XQ�]DPDQ�JHUHNWLULU�

x hQV�]�KDUIOHULQ�|Q�QH�\DGD�DUNDVÕQD�ELU��QO��KDUI�DOPDGDQ�VHVOHQGLULOHPHPHVL��

RNXPD�|÷UHWLPLQGH�VRUXQODUÕQ�GR÷PDVÕQD�QHGHQ�ROPDNWDGÕU�

�� $N\RO��+���7�UNoH�øONRNXPD�<D]PD�g÷UHWLPL��$QNDUD��������V�������



��

x $QODPVÕ]�X]XQ�V�UHOL�KHFH�WHNUDUÕ�|÷UHQFL\L�EÕNWÕUPDNWD��RNXPD�]HYNLQGHQ�

X]DNODúWÕUPDNWDGÕU�

x 2NXPD�D\QÕ�]DPDQGD�DQODPD�YH�NDYUDPD�LúOHPLGLU��%X�\|QWHP�oRFX÷X�

RNXPDQÕQ�DQODPÕQGDQ�X]DNODúWÕUPDNWDGÕU�

x $QODPOÕ�V|]�JUXSODUÕ��]HULQGH�X]DNODúPD�\HULQH�VHVOHU��]HULQGH�X]DNODúPD��

RNXPDGD�J|UPH�DoÕVÕQÕQ�GDUDOPDVÕQD�YH�RNXPD�KÕ]ÕQÕQ�G�úPHVLQH��YXUJXODPD�

YH�WRQODPD�VRUXQODUÕQÕQ�GR÷PDVÕQD�QHGHQ�ROPDNWDGÕU�

x g÷UHWLPH�KDUIOHULQ�WHODIIX]X\OD�EDúODQPDVÕ�VRUXQODUD�QHGHQ�ROPDNWDGÕU��

+DU I O H U LQ � WHODIIX]X\OD�NHOLPHOHULQ� WHODIIX]X �D UDV ÕQGD �PH\GDQD �JH OHQ �

X\XPVX]OXN��G�]HOWLOPHVL�]RU�VRUXQODUD�QHGHQ�ROPDNWDGÕU�´��

%LUHúLP�\|QWHPL�LOH�|÷UHQFLOHU��o|]�POHPH�\|QWHPLQH�J|UH�GDKD�oDEXN�RNXPD�

\D]PD\D�JHoPHNWHGLUOHU��$QFDN�LON�G|QHPGH�RNXPD�\DYDú�ROPDNWDGÕU��g÷UHQFLOHU�GDKD�

VRQUD�V�UHNOL�RNX\DUDN�RNXPD�KÕ]ODUÕQÕ�DUWWÕUPDNWDGÕUODU��%X�\|QWHPGH�H]EHU�

\DSÕOPDPDNWD�|÷UHQFLOHU�D÷Õ]GDQ�oÕNDQ�VHVOHULQ�\D]ÕGDNL�NDUúÕOÕ÷ÕQÕ�ELUHELU�J|UPHNWHGLU��

%|\OHOLNOH�NRQXúPD�YH�\D]Õ�GLOL�DUDVÕQGDNL�IDUNOÕOÕNODU�RUWDGDQ�NDONPDNWDGÕU��%X�

\|QWHPGH�DLOHOHULQ�RNXOD�EDúODPDGDQ�|QFH�KDUIOHUL�DGÕ�LOH�|÷UHWPHOHUL�|÷UHQFL\H�YH�

|÷UHWPHQH�VRUXQODU�\DúDWDELOPHNWHGLU�

�������.DUPD��.DUÕúÕN��<|QWHP

.DUPD�\|QWHPGH�KHU�LNL�\|QWHPGH�ELUOLNWH�X\JXODQÕU� ³.DUPD�\|QWHPLQ�

X\JXODQPDVÕQGD�Lo�WXWDUOÕOÕN�\RNWXU��8\JXOD\ÕFÕ�ELU�J�Q�F�POH�YHULU�VRQUD�VHV�YHULU��

DUGÕQGDQ�KHFH�oDOÕúPDVÕ�\DSDELOLU�´ �� *HQHOGH�NDUPD�\|QWHPGH�RNXPD�\D]PD�

|÷UHWLPLQH�F�POH�LOH�EDúODQÕU��%LU�NDo�F�POHGHQ�VRQUD�X\JXOD\ÕFÕ�VHV�YHUHUHN�

oDOÕúPDODUÕQD�GHYDP�HWPHNWHGLU��³%X�\DNODúÕP�ELUHúLPVHO�\|QWHPOHULQ�VDNÕQFDODUÕQGDQ�

NDoÕQPDN�YH�o|]�POHPH�\|QWHPOHULQLQ�X\JXODPDGDNL�J�oO�÷�Q��JLGHUPHN�DPDFÕ\OD�

GDKD�oRN�X\JXODPDGDNL�|÷UHWPHQOHULQ�JHOLúWLUGL÷L�ELU�DUD�|÷UHWLP�\ROXGXU��øONRNXPD�

\D]PD�|÷UHWLPLQL�NRQX�DODQ�OLWHUDW�U�LQFHOHQGL÷LQGH�NDUPD�\|QWHP�EDúOÕ÷Õ�DOWÕQGD�ELU�

|÷UHW LP�\|QWHPLQGHQ�V|]�HGL OPHGL÷L �J|U�O�U � �$QFDN�RNXPD�\D]PD�|÷UHW LP�

X\JXODPDODUÕQÕ�GLNNDWOH�L]OH\HQOHU�ELOLU�NL�oR÷X�|÷UHWPHQ�\XNDUÕGDNL�LNL�\DNODúÕPÕQ�

�� dHOHQN���(WNLQOLN�7HPHOOL�øONRNXPD�YH�<D]PD�g÷UHWLPL��V����
�� %LUFDQ� %���.DUPD�+DUIOHUOH�øON�2NXPD�<D]PD�g÷UHWLPL��$QNDUD��������V���



��

GÕúÕQGD��IDNDW�LNL�\DNODúÕPÕ�GD�Lo�LoH�X\JXODGÕNODUÕ�YH�KHU�|÷UHWPHQLQ�PHVOHNL�ELOJL�YH�

GHQH\LPLQH�J|UH�D]�oRN�IDUNOÕODúDQ�ELU�RNXPD�\D]PD�|÷UHWLPL�LoLQH�JLUGLNOHUL�

J|U�O�U�´��

2NXPD�\D]PD�|÷UHWLPLQGH�o|]�POHPH�YH�ELUHúLP�RODUDN�NXOODQÕODQ�LNL�DQD�

\|QWHP�EXOXQPDNWDGÕU��.DUPD�\|QWHP�DGÕ�RODUDN�YHULOHQ�EX�DUD�\|QWHP��LNL�\|QWHPLQ�

ELU�DUDGD�NXOODQÕOPDVÕ\OD�RUWD\D�oÕNPDNWDGÕU��d|]�POHPH�\|QWHPLQGH�NHOLPHOHULQ�

KHFHOHULQH�D\UÕOPDVÕ�LOH�ELU�WDUDIWDQ�D\ÕUPD�LúOHPL�\DSÕOÕUNHQ�GL÷HU�WDUDIWDQ�\HQL�

|÷UHQLOHQ�KHFHOHU��|QFHGHQ�|÷UHQLOHQ�KHFHOHUOH�ELUOHúWLULOHUHN��\HQL�NHOLPHOHU�

ROXúWXUXOPDNWD��E|\OHOLNOH�ELUHúLP�\|QWHPL�GH�NXOODQÕOPÕú�ROPDNWDGÕU��+HU�|÷UHWPHQ�

PHVOHNL�GHQH\LPLQH�YH�PHWRW�ELOJLVLQH�J|UH�NDUPD�\|QWHPL�X\JXODPDNWDGÕU��2NXPD�

\D]PD�|÷UHWLPLQGH�HQ�YHULPOL�VRQXo�NXOODQÕODQ�PHWRGX�DQD�PHWRW�RODUDN�NDEXO�HGLS�KHU�

LNL�PHWRWX�DúDPD�DúDPD�NXOODQDUDN�ROPDNWDGÕU�

�����øONRNXPD��<D]PD�g÷UHWLPLQLQ�7�UNL\HGH�NL�8\JXODQÕúÕ�YH�%LWLúLN�(÷LN�

<D]Õ

������øONRNXPD�YH�<D]PD�g÷UHWLPLQLQ�7�UNL\HGH�NL�8\JXODQÕúÕ

%LUHúLP�\|QWHPOHULQGHQ�ELUL�RODQ�VHV�WHPHOOL�RNXPD�\D]PD�|÷UHWLPLQGH��KD]ÕUOÕN�

DúDPDVÕQGDQ�VRQUD RNXPD�\D]PD�oDOÕúPDODUÕQD��ELULQFL�JUXS�VHVOHU�YHULOHUHN�

EDúODQÕU�³6HV�7HPHOOL�&�POH�<|QWHPL
QGH��LON�RNXPD�\D]PD�|÷UHWLPLQH�VHVOHUOH�

EDúODQPDNWDGÕU��$QODPOÕ�E�W�Q�ROXúWXUDFDN�ELUNDo�VHV�YHULOGLNWHQ�VRQUD�VHVOHUGHQ��

KHFHOHUH��NHOLPHOHUH�YH�F�POHOHUH�XODúÕOPDNWDGÕU��øON�RNXPD�\D]PD�|÷UHWLPL��F�POHOHUH�

NÕVD�V�UHGH�XODúÕODFDN�úHNLOGH�G�]HQOHQPHNWHGLU�´���%LULQFL�JUXS�VHVOHU��H�O�D�W��7�UNoH¶�

GH�LúOHN�NXOODQÕODQ�VHVOHUGLU��gUQH÷LQ�H�VHVL�YHULOLS�oDOÕúPDODU�\DSÕOGÕNWDQ�VRQUD�O�VHVL�

YHULOPHNWH�KHU�LNL�VHV�|÷UHWLOLQFH�VHVOHU�ELUOHúWLULOHUHN�HO�KHFHVLQH�XODúÕOPDNWDGÕU��6HV�

VD\ÕVÕ�DUWWÕNoD�ROXúDQ�KHFH�YH�NHOLPH�VD\ÕVÕ�GD�DUWPDNWDGÕU��

���������6HV�7HPHOOL�&�POH�<|QWHPLQLQ�)HOVHIHVL

���dHOHQN��(WNLQOLN�7HPHOOL�øONRNXPD�YH�<D]PD�g÷UHWLPL��V����
�� KWWS���\D\LP�PHE�JRY�WU�GHUJLOHU�VD\L���RUWD�JXQHV�KWP ������������



��

dRFX÷XQ�]LKQL HWNLQOLNOHUL��GLNNDW��VR\XWODPD��SUREOHP�o|]PH��|÷UHQPH��

GHSRODPD��KDWÕUODPD��XQXWPD��KD\DO�NXUPD��NRQXúPD��G�ú�QPH�YE��LúOHPOHU��]HULQH�

NXUXOX�RODUDN�JHOLúLU� %X�HWNLQOLNOHUGH�ELUHúLP�LúOHPOHUL�\�U�W�OPHN�]RUXQGDGÕU��

øONRNXPD�\D]PD�ROD\ÕQGD�GD�|÷UHWPHQ�WDUDIÕQGDQ�oRFX÷D�VXQXODQ�VR\XW�úHNLOOL�LPJHOHU��

oRFX÷XQ�]LKQLQGH�\DSÕODQDUDN�KHFH��NHOLPH�YH�F�POH�VLPJHOHULQH�G|Q�úPHNWHGLU��

%DúODQJÕoWD�oRFX÷XQ�]LKQLQGH�DQODPVÕ]�ELUHU�úHNLO�RODQ�KDUIOHU�]DPDQOD�D÷Õ]GDQ�oÕNDQ�

VHVOHUOH�YH�ROXúWXUXODQ�KHFH�YH�NHOLPHOHUOH�DQODP�ND]DQPDNWD�����VHVLQ�YHULOPHVLQGHQ�

VRQUD�|÷UHQFLOHU�YHULOPH\HQ�KDUIOHULQ�D÷Õ]GDQ�oÕNDQ�VHVOHULQL�NHQGL�NHQGLOHULQH�

EXODELOPHNWHGLU��%X�\|QWHPOH�|÷UHQLOHQ�VHVOHULQ�QHUHGH�YH�QDVÕO�NXOODQÕOGÕ÷ÕQÕ�o|]HQ�

|÷UHQFLOHU�RNXPD�\D]PD�PHNDQL]PDVÕQÕ�GD�NDYUDPÕú�ROXUODU��6HV�WHPHOOL�F�POH�\|QWHPL�

\DSÕODQGÕUPDFÕ�\DNODúÕP�NXUDPÕQD�GD�X\JXQ�ELU�\|QWHPGLU��6HV�7HPHOOL�&�POH�

<|QWHPLQLQ WHPHO�IHOVHIHVL�EXGXU��

���������6HV�7HPHOOL�&�POH�<|QWHPLQH�*HoLú�YH�<|QWHPLQ�*HUHNoHOHUL

hONHPL]GH������VD\ÕOÕ�7HEOL÷OHU�'HUJLVL¶QGH�\HU�DODQ�NDUDUOD�7�UNoH�'HUVL�

g÷UHWLP�3URJUDPÕ�GH÷LúPLúWLU��%XQD�J|UH������\ÕOÕQGDQ�EX�\DQD�X\JXODQPDNWD�RODQ�

d|]�POHPH�\|QWHPL�\HULQL�VHV�WHPHOOL�F�POH�\|QWHPL¶QH�EÕUDNPÕúWÕU� %X�V�UHoWH�

7�UNoH\L�GR÷UX��HWNLOL�YH�J�]HO�NXOODQPD��LOHWLúLP�NXUPD��SUREOHP�o|]PH��NDUDU�YHUPH��

|÷UHQPH\L�\DúDP�ER\X�V�UG�UPH�JLEL�EHFHULOHULQ�GH�JHOLúWLULOPHVL�EHNOHQPHNWHGLU��

%XUDGDQ�KDUHNHWOH��7�UNoH�g÷UHWLP�3URJUDPÕ
QGD�LON|÷UHWLP�ELULQFL�VÕQÕIWDQ�

LWLEDUHQ�HWNL O L �E L U �RNXPD�\D]PD�|÷UHWLPLQL�JHUoHNOHúWLUPHN��G�ú�QHQ��DQOD\DQ��

VRUJXOD\DQ��|÷UHQPH\L�|÷UHQHQ��ELOJL\L�NXOODQDELOHQ�YH�VRUXQ�o|]HELOHQ�ELUH\OHULQ�

\HWLúPHVL�DPDoODQPÕúWÕU��'ROD\ÕVÕ\OD�7�UNoH�g÷UHWLP�3URJUDPÕ
QGD�LON�RNXPD�\D]PD�

|÷UHWLPLQH�D\UÕ�ELU�|QHP�YHULOPLú�YH�\|QWHP�RODUDN�6HV�7HPHOOL�&�POH�<|QWHPL¶QLQ�

X\JXODQPDVÕ�|QJ|U�OP�úW�U��

���������6HV�7HPHOOL�&�POH�<|QWHPLQLQ�$úDPDODUÕ



��

6HV�7HPHOOL�&�POH�<|QWHPLQH J|UH LON�RNXPD�\D]PD�|÷UHWLPL�DúD÷ÕGDNL�

DúDPDODU�L]OHQHUHN�JHUoHNOHúWLULOLU�

�� øON�RNXPD�\D]PD\D�KD]ÕUOÕN

�� øON�RNXPD�\D]PD\D�EDúODPD�YH�LOHUOHPH

� 6HVL�KLVVHWPH�YH�WDQÕPD

� 6HVL�RNXPD�YH�\D]PD

� 6HVWHQ�KHFHOHU��KHFHOHUGHQ�NHOLPHOHU��NHOLPHOHUGHQ�F�POHOHU�ROXúWXUPD

� 0HWLQ�ROXúWXUPD

���2NXU�\D]DUOÕ÷D�XODúPD

øON�RNXPD�\D]PD�oDOÕúPDODUÕQGD�GLQOHPH��NRQXúPD��RNXPD��\D]PD�YH�J|UVHO�

RNXPD�J|UVHO�VXQX�ELUO LNWH�HOH�DOÕQPDOÕGÕU� �%�W�Q�oDOÕúPDODU��7�UNoH�|÷UHWLP�

SURJUDPÕQ ÕQ ���VÕQÕI �G�]H\LQGHNL�ND]DQÕPODUÕQ�JHUoHNOHúWLU L OPHVLQH�\|QHOLN�

G�]HQOHQPHOLGLU��

���������6HV�7HPHOOL�&�POH�<|QWHPLQLQ�g]HOOLNOHUL�YH�)D\GDODUÕ

6HV�WHPHOOL�F�POH�\|QWHPL�LOH�RNXPD�\D]PD�|÷UHWLPL�\DSÕODQGÕUPDFÕ�\DNODúÕP�

NXUDPÕQD�X\JXQ�ELU�\|QWHPGLU��%X�\|QWHPOH�|÷UHQFL�|÷UHQGL÷L�ELOJLOHUL�\DSÕODQGÕUDUDN�

ELU�VRQUDNL�DúDPDGD�NXOODQPDNWD�E|\OHFH�H]EHUOH\HUHN�GH÷LO�DQOD\DUDN�RNXPD�\D]PD�

|÷UHQPHNWHGLU��6HV�WHPHOOL�F�POH�\|QWHPLQLQ�|]HOOLNOHUL�YH�ID\GDODUÕ�úX�úHNLOGH�

DoÕNODQDELOLU�

x ³6HV�7HPHOOL�&�POH�<|QWHPLQGH�LON�RNXPD�\D]PD�|÷UHWLPL��GLQOHPH��NRQXúPD�

EHFHULOHULQGHQ�NRSXN�VDGHFH�RNXPD�\D]PD�EHFHULOHULQL�JHOLúWLUPH�RODUDN�GH÷LO�

7�UNoH�|÷UHWLPLQLQ�EHú�|÷UHQPH�DODQÕ�LOH�ELUOLNWH�\�U�W�OPHNWHGLU�

x øON�RNXPD�\D]PD�|÷UHWLPLQH�VHVOHUOH�EDúODQPDVÕ��VHVOHULQ�ELUOHúWLULOPHVL�LOH�

DQODPOÕ�KHFHOHU��NHOLPHOHU�ROXúWXUXOPDVÕ�YH�F�POHOHUH�XODúÕOPDVÕ�|÷UHQFLQLQ�

ELOJLOHUL�\DSÕODQGÕUPDVÕQÕ�NROD\ODúWÕUPDNWDGÕU��%X�\|Q�\OH�6HV�7HPHOOL�&�POH�

<|QWHPL��\DSÕODQGÕUÕFÕ�|÷UHQPH�\DNODúÕPÕQD�X\JXQ�ELU�\|QWHPGLU��

x %X�\|QWHP��WHN�WLS��EHOLUOL�NDOÕSODUD�VÕNÕúWÕUÕOPÕú�YH�EHOLUOL�VD\ÕGDNL�F�POHOHUOH�

LONRNXPD�\D]PD�|÷UHWLPL�\HULQH��oRNOXOX÷D�YH�oHúLWOLOL÷H�D÷ÕUOÕN�YHUPHNWHGLU��



��

%X�QHGHQOH�LON�RNXPD�\D]PD��|÷UHWLP�V�UHFLQGH�|÷UHQFLOHULQ�oRN�VD\ÕGD�YH�

oHú L W O L �KHFH � �NH O LPH� �F�POHOHU OH � �RNXPD�\D]PD�|÷UHQPHOHULQL�JHUHNOL�

NÕOPDNWDGÕU�

x g÷UHQFLOHUH�VXQXODQ�]HQJLQ�LoHULN��RQODUÕQ�WHPHO�G�ú�QPH�EHFHULOHULQL��

\DUDWÕFÕOÕNODUÕQÕ�YH�]HNk�DODQODUÕQÕQ�JHOLúLPLQH�NDWNÕ�VD÷ODPDNWDGÕU�

x 2NXPD�\D]PD�|÷UHWLPLQGH�LOHUOHPH��NROD\GDQ�]RUD�GR÷UX�EHOLUOL�ELU�VÕUD�LoLQGH�

\�U�W�OPHNWHGLU�

x øON�RNXPD�\D]PD�|÷UHQPH\H�\HQL�EDúOD\DQ�|÷UHQFLQLQ�GLNNDW�G�]H\LQH�X\JXQ�

ELU�\|QWHPGLU� �6HV�7HPHOOL �&�POH�<|QWHPL�|÷UHQPH�|÷UHWPH�V�UHFLQGH�

|÷UHQFLQLQ�GLNNDW�G�]H\LQLQ�JHOLúLPLQH�NDWNÕGD�EXOXQPDNWDGÕU�

x <|QWHPLQ�ELU�JHUH÷L�RODUDN�LON�RNXPD�\D]PD�|÷UHWLPLQGH�VHV��KDUI��KHFH��

NHOLPH��F�POH�YH�PHWLQ�ROXúWXUPD�VÕUDVÕ�L]OHQPHNWHGLU��%X�V�UHo��|÷UHQFLQLQ�

F�POH�NXUPD�YH�PHWLQ ROXúWXUPD�EHFHULOHULQLQ�JHOLúLPLQH�NDWNÕ�VD÷ODPDNWDGÕU�

x g÷UHQFL OHU �KHFH � �NH O LPH� �F�POH �YH �PHW LQ �R OXú WXUPD�V�UHF LQH �E L]]D W �

NDWÕOGÕNODUÕQGDQ�EX�\|QWHP�|÷UHQFLOHULQ�\DUDWÕFÕOÕ÷ÕQÕ�JHOLúWLULFL�ROPDNWDGÕU�

x %X�\|QWHPOH�LON�RNXPD�\D]PD�|÷UHWLPLQGH��oRN�VD\ÕGD�KHFH��NHOLPH��F�POH�

YHPHWLQOHUOH�oDOÕúÕOPDNWDGÕU��%X�GXUXP�|÷UHQFLOHULQ�F�POHOHUL�H]EHUOHPHVLQL

HQJHOOHPHNWH��WDP�WHUVLQH��F�POH\L�DQOD\DUDN�|÷UHQPHVLQL�JHUHNWLUPHNWHGLU��

%|\OHFH�|÷UHQFLOHULQ�DQODPD�G�]H\OHUL�JHOLúPHNWHGLU��

x 7�UNoHGH�KHU�KDUI�ELU�VHVL�NDUúÕODGÕ÷ÕQGDQ�EX�\|QWHP�7�UNoHQLQ�VHV\DSÕVÕQD�

X\JXQGXU�

x %X�\|QWHP�|÷UHQFLOHULQ�GX\GX÷X�YH�oÕNDUGÕ÷Õ�VHVOHULQ�ELOLQFLQH�YDUPDVÕQÕ�

VD÷ODPDNWDGÕU��%|\OHFH�|÷UHQFLOHULQ�GLO�JHOLúLPLQH��GR÷UX�WHOkIIX]��DNÕFÕOÕN��

VHVOHUL�D\ÕUW�HWPH�YE���NDWNÕGD�EXOXQPDNWDGÕU�

x g÷UHQFLOHULQ�E�W�Q�VHVOHUL�|÷UHQPHVL��\D]PD�V�UHFLQGH�NHOLPHOHUL�GR÷UX�

\D]PDODUÕQÕ�VD÷ODPDNWDGÕU�

x g÷UHQFL�\D]Õ�LOH�NRQXúPD�DUDVÕQGDNL�EHQ]HUOLNOHUL�J|UPHNWH��\D]ÕQÕQ�KDUIOHULQ�

ELUOHúWLULOPHVL\OH��NRQXúPDQÕQ�LVH�VHVOHULQ�ELUOHúWLULOPHVL\OH�\DSÕOGÕ÷ÕQÕ�

DQODPDNWDGÕU�

x g÷UHQFLOHULQ�V|]O��GLOGHQ�\D]ÕOÕ�GLOH�JHoPHVLQL�NROD\ODúWÕUPDNWDGÕU�



��

x %X�\|QWHP�LON�RNXPD�\D]PD\Õ�|÷UHQPH�V�UHFLQGH�|÷UHQFLOHULQ�ELUH\VHO��]LKLQVHO�

YH�VRV\DO�JHOLúLPOHULQH�NDWNÕ�VD÷ODPDNWDGÕU�´��

0LOOL�(÷LWLP�%DNDQOÕ÷Õ�7DOLP�7HUEL\H�.XUXOX�VHV�WHPHOOL�F�POH�\|QWHPLQLQ�

|]HOOLNOHULQL�YH�ID\GDODUÕQÕ�\XNDUÕGDNL�úHNLOGH�DoÕNODPDNWDGÕU������������H÷LWLP�|÷UHWLP�

\ÕOÕQGDQ�EX�\DQD��ONHPL]GH�\DSÕODQGÕUPDFÕ�\DNODúÕP�NXUDPÕQD�J|UH�GHUVOHU�LúOHQPHNWH�

|÷UHQFL�PHUNH]OL�ELU�H÷LWLP�|÷UHWLP�\DSÕOPDNWDGÕU��6HV�WHPHOOL�RNXPD�\D]PD�

|÷UHWLPLQLQ�WHPHO�IHOVHIHVL�\DSÕODQGÕUPDFÕ�\DNODúÕP�NXUDPÕQD�X\PDNWD��|÷UHQFLOHU�

|÷UHQGLNOHUL�ELOJLOHUL�\HQL�ELOJLOHUGH�NXOODQPDNWDGÕUODU��%X�\|QWHP�7�UNoH¶�QLQ�VHV�

\DSÕVÕQD�X\JXQ�ROGX÷XQGDQ�|÷UHQFLOHU�H]EHU�\DSPDN�\HULQH��DQOD\DUDN�RNXPD�\D]PD\D�

JHoPHNWHGLUOHU��g÷UHQFLOHULQ�EL]]DW�NRQXúPD�YH�\D]PD�GLOL�DUDVÕQGDNL�EHQ]HUOL÷LQ�

IDUNÕQD�YDUPDVÕ\OD��NRQXúPD�YH�\D]PD�GLOL�DUDVÕQGDNL�IDUNOÕOÕN�RUWDGDQ�NDONPDNWDGÕU�

����� %LWLúLN�(÷LN�<D]Õ�

%LWLúLN�H÷LN�\D]Õ��|÷UHQFLQLQ�\D]Õ�\D]DUNHQ�KDUIOHUH��KDUI�ED÷ODQWÕODUÕQD�YH�

D\UÕQWÕODUD�GLNNDW�HWPHVLQL�]RUXQOX�NÕOPDNWDGÕU��%X�GXUXP�|÷UHQFLQLQ�GLNNDWLQL�|QHPOL�

RUDQGD�JHOLúWLULFL�ROPDNWDGÕU��6DGHFH�\D]PD�V�UHFLQGH�GH÷LO�RNXPD�V�UHFLQGH�GH�

|÷UHQFLQLQ�GLNNDWOL�ROPDVÕQÕ�JHWLUPHNWHGLU�³%LWLúLN�H÷LN�\D]Õ��KDUIOHULQ�ELUELULQH�

ED÷ODQDUDN�KHFHOHU��KHFHOHULQ�GH�ELUELULQH�ED÷ODQDUDN�NHOLPHOHULQ�ROXúWXUXOGX÷X�ELU�

\D]ÕGÕU��g÷UHQFL�\D]Õ�\D]DUNHQ�V�UHNOL�RODUDN�ED÷ODQWÕODU�\DSPDNWD�YH�EXQX�JLGHUHN�

DOÕúNDQOÕN�KkOLQH�JHWLUPHNWHGLU��%X�GXUXP�|÷UHQFLQLQ�\D]ÕQÕQ�E�W�Q�ED÷ODQWÕODUÕ�YH�

D\UÕQWÕODUÕ��]HULQGH�G�ú�QPHVLQL�VD÷ODPDNWDGÕU��%|\OHFH�ELWLúLN�H÷LN�\D]Õ�LOH�|÷UHQFL�

ED÷ODQWÕOÕ�YH�D\UÕQWÕOÕ�G�ú�QPH\L�|÷UHQPHNWH�YH�JHOLúWLUPHNWHGLU��%X�V�UHo�|÷UHQFLQLQ�

ELOJLOHU�YH�DQODPODU�DUDVÕQGD�GD�ED÷ODQWÕ�\DSPDVÕQÕ�NROD\ODúWÕUPDNWDGÕU�´���%LWLúLN�H÷LN�

\D]ÕQÕQ�V�UHNOL��DNÕFÕ�YH�KÕ]OÕ�ROPDVÕ��|÷UHQFLQLQ�G�ú�QFHVLQL�XQXWPDGDQ�\D]Õ\D�

DNWDUPDVÕQÕ�GD�NROD\ODúWÕUPDNWDGÕU��'�ú�QFHOHULQL�ND\EHWPHGHQ�KÕ]OD�\D]Õ\D�DNWDUDELOHQ�

ELU�|÷UHQFL�NHQGLQL�GDKD�L\L�LIDGH�HGHELOPHNWHGLU��

%LWLúLN�H÷LN�KDUIOHULQ�VDGHFH�ELU�EDúODQJÕo�QRNWDVÕ�YDUNHQ�GLN�KDUIOHULQ�IDUNOÕ�

EDúODQJÕo�QRNWDODUÕQÕQ�ROPDVÕ�|÷UHQFLOHULQ�GLN�WHPHO�KDUIOHULQ�\|QOHULQGH�\DQOÕúOÕNODU�

�� KWWS���WWNE�PHE�JRY�WU�RJUHWPHQ�PRGXOHV�������������
�� KWWS���\D\LP�PHE�JRY�WU�GHUJLOHU�VD\L���RUWD�JXQHV�KWP ������������



��

\DSPDODUÕQD�QHGHQ�ROPDNWDGÕU��(OLQL�NDOGÕUPDGDQ�\D]Õ�\D]DQ�oRFX÷XQ�\D]Õ�\D]PD�KÕ]Õ�

YH�G�ú�QPH�KÕ]Õ�DUWPDNWDGÕU��%�\�N�YH�N�o�N�KDUIOHUGHNL�\D]ÕP�\DQOÕúODUÕ��,�Õ�/�O��

RUWDGDQ�NDONPDNWDGÕU��'LN�WHPHO�YH�H÷LN�KDUIOHUOH�\D]PDGD�NDOHPH�EDVWÕUPD�DoÕVÕQGDQ�

IDUNOÕOÕN�YDUGÕU��(÷LN�\D]ÕGD�NDOHPH�GDKD�D]�EDVWÕUÕOPDNWDGÕU��g÷UHQFLOHU�DUDVÕQGDNL�

\D]ÕP�IDUNOÕOÕNODUÕ�GD�ELWLúLN�\D]Õ\OD�D]DOPDNWDGÕU�³6HV�7HPHOOL�&�POH�\|QWHPL\OH�

ELUOLNWH�ELULQFL�VÕQÕIWDQ�LWLEDUHQ�%LWLúLN�(÷LN�<D]Õ�X\JXODPDVÕQD�JHoLOPLúWLU��EXQXQ�

JHUHNoHOHUL�LVH�ú|\OH�VÕUDODQDELOLU�

x øON�RNXPD�\DPD�|÷UHQPH\H�EDúOD\DQ�|÷UHQFLOHULQ� �NDOHPL�HOOHULQH�LON�

DOGÕNODUÕQGD�H÷LN�YH�GDLUHVHO�oL]JLOHU�oL]GLNOHUL�J|]OHQPHNWHGLU�

x g÷UHQFLOHU�DQDWRPLN�\DSÕODUÕ �JHUH÷L�VDWÕU ��]HULQGH�NDOHPL�H÷LN�RODUDN�

WXWPDNWDGÕUODU�

x %LWLúLN�H÷LN�\D]ÕQÕQ�DNÕFÕ�YH�NHVLQWLVL]�ROPDVÕ��VROGDQ�VD÷D�GR÷UX�\D]Õ�\|Q�Q��

GHVWHNOHPHNWHGLU�

x %LWLúLN�H÷LN�\D]Õ�JHUL�G|Q�úOHUH�L]LQ�YHUPHPHNWHGLU��%X�GXUXP�\D]ÕQÕQ�DNÕFÕ�YH�

GR÷UX�\|QGH�JHOLúLPLQL�VD÷ODPDNWDGÕU�

x %LWLúLN�H÷LN�\D]Õ��KDUIOHULQ�GR÷UX�\D]ÕPÕQÕ�GHVWHNOHPHNWHGLU��+DUIOHULQ�\D]ÕOÕú�

\|QOHULQLQ�NDUÕúWÕUÕOPDVÕ�VRUXQXQXQ�RUWD\D�oÕNPDVÕQÕ�|QOHPHNWHGLU�

x %LWLúLN�H÷LN�\D]ÕGDNL�V�UHNOLOLN�G�ú�QFHOHUGHNL�V�UHNOLOL÷H�\DQVÕPDNWD��

ELUELUOHULQL�GHVWHNOHPHNWHGLU��<D]ÕGD�NXOODQÕODQ�EX�DNÕFÕOÕN�RNXPD�EHFHULVLQH�GH�

ROXPOX�\|QGH�\DQVÕPDNWDGÕU�

x 'LN�WHPHO�KDUIOHULQ�DUGÕQGDQ�ELWLúLN�H÷LN�\D]Õ�KDUIOHUL�LOH�\D]PD\D�EDúOD\DQ�

|÷UHQFLOHU�ELWLúLN�H÷LN�\D]Õ\D�JHoLúWH�J�oO�N�oHNPHNWHGLUOHU��%X�QHGHQOH�LON�

RNXPD�\D]PD�|÷UHWLPLQH�ELWLúLN�H÷LN�\D]Õ�LOH�EDúODQPDOÕGÕU�

x <DSÕODQ�DUDúWÕUPDODU��|÷UHQFLOHULQ�ELWLúLN�H÷LN�\D]Õ�KDUIOHULQL�\D]PDGD�ELU�

SUREOHPOH �NDUú Õ ODúPDGÕNODU ÕQ Õ �YH �EX �\D] Õ � W�U�QGHQ�]HYN�D OG ÕN ODU ÕQ Õ �

J|VWHUPHNWHGLU�

x %LWLúLN�H÷LN�\D]ÕQÕQ�HVWHWLN�J|U�Q�P���|÷UHQFLOHULQ�HVWHWLN�EDNÕú�DoÕVÕ �

JHOLúWLUPHOHULQH�\DUGÕPFÕ�ROPDNWDGÕU��%LWLúLN�H÷LN�\D]Õ�|÷UHWLPL�LOH�VDQDW��UHVLP�

YH�P�]LN�GHUVOHULQLQ�|÷UHWLPOHUL�DUDVÕQGD�LOLúNL�EXOXQPDNWDGÕU�

x %LWLúLN�H÷LN�\D]Õ�DOÕúNDQOÕ÷Õ��|÷UHQFLOHULQ�GL÷HU�\D]Õ�NDUDNWHUOHUL\OH�\D]ÕOPÕú�

PHWLQOHUL�RNXPDODUÕQGD�SUREOHP�oÕNDUPDPDNWDGÕU��g÷UHQFLOHULQ��GH÷LúLN�VWLOOHUGH�



��

\D]ÕOPÕú�KDUIOHUL�WDQÕPDNWD�YH�RNXPDNWD�J�oO�N�oHNPHGLNOHULQL�GHQH\VHO�

oDOÕúPDODUOD�LVSDWODQPÕúWÕU�

x %LWLúLN�H÷LN�\D]Õ��VHQWH]�\|QWHPLQH�X\JXQ�ROGX÷XQGDQ�6HV�7HPHOOL�&�POH�

<|QWHPL�LOH�LONRNXPD�\D]PD�|÷UHQPH�V�UHFLQL�NROD\ODúWÕUPDNWDGÕU�´��

<XNDUÕGD�EHOLUWLOHQ�QHGHQOHUH�ED÷OÕ�RODUDN�0LOOL�(÷LWLP�%DNDQOÕ÷Õ�����������

H÷LWLP�|÷UHWLP�\ÕOÕQGDQ�LWLEDUHQ�ELULQFL�VÕQÕIODUGDQ�EDúOD\DUDN�NDGHPHOL�RODUDN�RNXPD�

YH�\D]PD�|÷UHWLPL�oDOÕúPDODUÕQÕQ�ELWLúLN�H÷LN�\D]Õ�LOH�\DSÕOPDVÕQÕ�X\JXQ�J|UP�úW�U�

��ø/.2.80$ <$=0$ �gö5(7 ø0 ø1'( � %$ ù$5 ,< , � ( 7. ø / (<(1 �

)$.7g5/(5

øONRNXPD�\D]PD�|÷UHWLPL��|QHPOL�ELU�H÷LWLP�HWNLQOL÷LGLU��%X�HWNLQOLN�JHUHN�

LONRNXOGD�JHUHNVH�GDKD�VRQUDNL�|÷UHQLP�KD\DWÕQGD�|÷UHQFL\H�O�]XPOX�RODFDN��KHU�GHUVWH�

GH�|÷UHQFLQLQ�EDúDUÕVÕQD�\|Q�YHUHFHN�NXYYHWOL�ELU�H÷LWLP�HWNLQOL÷LGLU��'R÷UX�YH�KÕ]OÕ�

RNX\DQ��RNXGX÷XQX�\HUOL�\HULQFH�\RUXPOD\DQ��V|]O��YH�\D]ÕOÕ�DQODWÕPÕ�L\L�\DSDELOHQ�

|÷UHQFLOHULQ�E�W�Q�RNXO�KD\DWÕQGD�EDúDUÕOÕ�RODFD÷Õ�PXKDNNDNWÕU��%X�|QHPLQGHQ�GROD\ÕGÕU�

NL�LONRNXPD�\D]PD�|÷UHWLPL�oRFX÷D�KHP�LONRNXPD�\D]PD�EHFHULVLQLQ�ND]DQGÕUÕODFD÷Õ�

ELU�oDOÕúPD�DODQÕ�KHP�GH�oRFX÷D�\DúDPÕ�ER\XQFD�NXOODQDFD÷Õ�RNXPD�YH�\D]PDQÕQ�WHPHO�

EHFHULOHULQL�ND]DQGÕUDELOHFHN�ELU�DODQGÕU��$QFDN�EX�|QHPOL�H÷LWLP�IDDOL\HWLQL�HWNLOH\HQ�

ELU�WDNÕP�XQVXUODU�YDUGÕU��EXQODU�VÕUDVÕ\OD��|÷UHQFL��DLOH��|÷UHWPHQ��RNXO�YH�oHYUHGLU��

ùLPGL�EXQODUÕ�LQFHOH\LP�

�����g÷UHQFL

g÷UHQFL�RNXPD�\D]PD�|÷UHWLPLQLQ�HQ�|QHPOL�|÷HVLGLU�³ONRNXPD�YH�\D]PD�

|÷UHWLPLQGH�HWNLOL�RODQ�IDNW|UOHUGHQ�ELUL�|÷UHQFLGLU��g÷UHQFLQLQ�J�G�OHQPLúOLN�G�]H\LQLQ�

\�NVHN�ROPDVÕ��|÷UHQPH�ELULPLQH�LOJL�YH�LKWL\Do�GX\PDVÕ��|÷UHQHELOHFH÷LQH�LOLúNLQ�

|]J�YHQL�|÷UHQPH\L�ROXPOX�\|QGH�HWNLOHPHNWH��EXQODUÕQ�\DQÕ�VÕUD�|÷UHQFLQLQ�\DúÕ��

JHOLúLP�G�]H\L��JHQHO�VD÷OÕN�GXUXPX�YH�|Q�|÷UHQPHOHULQLQ�\HWHUOL�G�]H\GH�ROPDVÕ�GD�

�� KWWS���WWNE�PHE�JRY�WU�RJUHWPHQ�PRGXOHV�������������



��

|÷UHQPHGH�|QHPOL�ELUHU�HWNHQ�RODUDN�LIDGH�HGLOPHNWHGLU�´���g÷UHQFLGH�RNXPD�\D]PD�

|÷UHWLPL�LoLQ�JHUHNOL�RODQ�EHGHQVHO�YH�]LKLQVHO�úDUWODU�JHOLúPLúVH�YH�RNXPD�\D]PD\D�

NDUúÕ�LOJL��DODND�EDúND�ELU�LIDGH�LOH�|÷UHQFLQLQ�|÷UHQPH�LVWH÷L�YDUVD�GL÷HU�IDNW|UOHU�QH�

NDGDU�ROXPVX]�ROXUVD�ROVXQ�|÷UHQFL�|÷UHQPHN�LoLQ��]HULQH�G�úHQ�J|UHYL�\DSDFDNWÕU�

øON|÷UHWLP�ELULQFL�VÕQÕI�oRFX÷XQXQ�JHOLúLP�|]HOOLNOHULQL�G|UW�DQD�EDúOÕN�DOWÕQGD�

LQFHOHPHN�P�PN�QG�U��

������ %HGHQVHO�*HOLúLP�

%X�G|QHPGH�oRFX÷XQ�IL]LNVHO�JHOLúLPL�|QFHNL�\ÕOODUD�RUDQOD�\DYDú�IDNDW�NDV�

GRNXVXQGDNL�JHOLúLPL�ROGXNoD�KÕ]OÕGÕU��³%�\�N�NDV�EHFHULOHULQLQ�\DQÕ�VÕUD��N�o�N�NDV�

EHFHULOHULQLQ�JHOLúLPLQGH�GH�\DúOD�DUWDQ�G�]HQOL�YH�V�UHNOL�ELU�LOHUOHPH��ROJXQODúPD�V|]�

NRQXVXGXU��gUQH÷LQ����\DúÕQGDNL�oRFXNODUÕQ����¶L�G�÷�P�\DSDELOLUNHQ���\DúÕQGDNLOHULQ�

���¶X����\DúÕQGDNLOHULQ�LVH�����¶��G�÷�P�\DSDELOPH�EHFHULVLQL�J|VWHUHELOPHNWHGLU��

dRFXNODU�����\DúODUÕQD�GR÷UX�NROODUÕQÕ��RPX]ODUÕQÕ��ELOHNOHULQL��SDUPDNODUÕQÕ�

NRQWURO�HGHELOPH\L�|÷UHQLUNHQ��HO�J|]�LOLúNLVL�GH�JHOLúLU��%X�JHOLúLP�\D]PD��ER\DPD��

GLNLú�GLNPH��KDPXUOD�R\QDPD��PDNDV�YH�NDOHP�NXOODQPD�HWNLQOLNOHULQL�GDKD�EDúDUÕOÕ�

\DSPDODUÕQÕ�VD÷ODU��dRFXNODU�LON|÷UHWLP�RNXOXQXQ���6ÕQÕIÕQD�JHOGLNOHULQGH�\D]Õ�\D]PD\Õ�

|÷UHQHFHN�JHOLúLP�G�]H\LQH�XODúÕUODU�´�� %XQD�UD÷PHQ�NDVODU�WDP�RODUDN�LúOHYOHULQL�

\HULQH�JHWLUHPHPHNWHGLU��%XQGDQ�GROD\ÕGÕU�NL�oRFXNODU�EX�G|QHPGH�X]XQ�V�UH�D\QÕ�

SR]LV\RQGD�GXUDPD]�V�UHNOL�KDUHNHW�HWPH�LKWL\DFÕ�GX\DUODU�³%LULQFL�VÕQÕI�oRFXNODUÕQÕQ�

SVLNR�PRWRU�JHOLúLPOHUL�LOH�LOJLOL�RODUDN�úX�QRNWDODUD�GLNNDWL�oHNLOPHNWHGLU�

x %R\���FP�X]DU��D÷ÕUOÕN�����NLORJUDP�DUWDU��%�\�PH�NROODU�YH�EDFDNODUÕQ�X]DPDVÕ�

úHNOLQGH�ROXU����\DúÕQGDNL�ELU�oRFX÷XQ�RUWDODPD�ER\X�����FP¶GLU�

x %�\�N�NDVODU�JHOLúPLú�YH�NDV�HNOHP�HúJ�G�P��DUWPÕúWÕU�

�� 6HQHPR÷OX��1���³7DP�g÷UHQPH�0RGHOLQLQ�<DUDUODUÕ�YH�6ÕQÕUOÕOÕNODUÕ´��(÷LWLP�YH�%LOLP�'HUJLVL��6D\Õ��
����$QNDUD��������V����
���dHOHQN��øONRNXPD�<D]PD��g÷UHWLPL��V����



��

x dRFXNODU�KDUHNHWOLGLUOHU��6DNLQ�YH�VHVL]�GXUPDNWDQ�KRúODQPD]ODU��%HGHQL�E�W�Q�

RODUDN�KDUHNHW�HWWLULUOHU�YH�GDYUDQÕúODUÕQÕ�NRQWURO�DOWÕQD�DOPDGD�J�oO�N�oHNHUOHU��

.D÷ÕW �NHVPH��\ÕUWPD��D÷DFD�W ÕUPDQPD��LS�DWODPD��WRS�ELO\H�YH�VHN�VHN��

R\QDPDNWDQ�KRúODQÕUODU�

x 0�]LN�HúOL÷LQGH�GDQV��R\XQ�YH�ULWP�WXWPDNWDQ�KRúODQÕUODU�

x dL]JL�oDOÕúPDODUÕQGD�F�POH\L�LNL�VDWÕU�DUDVÕQD�\D]PDGD�]RUODQÕUODU�´��

2NXO�oD÷ÕQD�JHOLQGL÷LQGH��EHEHNOLNWHQ�EX�\DQD�GHYDP�HGHQ�NHPLNOHUGHNL�

NÕNÕUGDNVÕ�ROXúXP�\HULQL�VHUWOHúPH\H�EÕUDNÕU��øVNHOHW�VLVWHPLQGHNL�KÕ]OÕ�GH÷LúLNOLNOHU�

EHUDEHULQGH�NDPEXUXPVX�GXUXú�SR]LV\RQODUÕQÕ�GD�JHWLUPHNWHGLU��%�\�N�NDV�JHOLúLPLQLQ�

GDKD�KÕ]OÕ�ROGX÷X�EX�G|QHPGH�N�o�N�NDVODUÕQ�JHOLúLPLQGHNL�KÕ]ODQPD�oRFXNODUÕQ�JHoPLú�

\ÕOODUGD�\DSDPDGÕNODUÕ�HO�EHFHULOHULQL�\DSDELOPHOHULQL�VD÷ODU�

%X�G|QHPGH�NL�oRFXNODU�RWXUPDN�\HULQH�V�UHNOL�KDUHNHW�HWPH\L�WHUFLK�HGHUOHU��

dRN�oHYLNWLUOHU��.DV�ROJXQOX÷X\OD�ELUOLNWH�ELVLNOHWH�ELQPH��LS�DWODPD��WRSD�YXUPD�

EHFHULOHULQGH�ELU�KD\OL�JHOLúPH�J|]OHQLU��(UNHN�oRFXNODU�NÕ]�oRFXNODUÕQD�RUDQOD�GDKD�

KDUHNHWOL�YH�LUL�\DSÕGDGÕUODU� %X�G|QHPGH�V�W�GLúOHUL�\HULQL�NDOÕFÕ�GLúOHUH�EÕUDNÕU��%LULQFL�

VÕQÕIÕQ�VRQODUÕQD�GR÷UX�|Q�GLúOHUGH�G�úPHOHU�J|U�O�U��.�o�N�RODQ�V�W�GLúOHULQLQ�\HULQL�

RQD�J|UH�ELU�KD\OL�E�\�N�RODQ�NDOÕFÕ�GLúOHU�DOÕU��*|U�QW��GH÷LúLNOLNOHUL�|]HOOLNOH�GH�úHNLO�

ER]XNOXNODUÕ�YDUVD�|÷UHQFLOHULQ�SVLNRORMLOHULQL�GH�HWNLOHPHNWHGLU�

������ =LKLQVHO�*HOLúLP

3LDJHW�NXUDPÕQD�J|UH������\DúODUÕ�DUDVÕQGDNL�G|QHP�VRPXW�LúOHPOHU�G|QHPLGLU��

%X�G|QHPGH�NL�oRFXNODU�VR\XW�QHVQH�YH�YDUOÕNODUÕ�DQODPDNWD�]RUOXN�oHNHUOHU��6R\XW�

G�ú�QPH\L�JHUHNWLUHQ�]LKQL�LúOHPOHUGH�EDúDUÕVÕ]GÕUODU��'H\LPOHUL�YH�PHFD]�DQODPGD�

NXOODQÕODQ�NHOLPHOHUL�VRPXW�DQODPGD�\RUXPOD\DUDN�DoÕNODUODU�

6HQHPR÷OX��oRFXNODUÕQ�EX�G|QHPGHNL�ELOLúVHO�JHOLúLPOHUL�LOH�LOJLOL�RODUDN�úX�

QRNWDODUD�GLNNDW�oHNPHNWHGLU�³«%X�G|QHPGHNL�oRFXNODU�PDQWÕN�NXUDOODUÕQD�J|UH�

G�ú�QPHN�\HULQH�VH]JLOHULQH�GD\DOÕ�RODUDN�DNÕO�\�U�W�UOHU�YH�SUREOHPOHUL�VH]JLOHUL�LOH�

o|]PH\H�oDOÕúÕUODU��hVW�G�]H\GH�VÕQÕIODPD�\DSPD]ODU��%�W�Q�LOH�SDUoD�DUDVÕQGD�LOLúNL�

���*�OHU\�]��+����øONRNXPD�<D]PD�g÷UHWLPL��$QNDUD��������V����



��

NXUDPD]ODU� ´ �� �%X�oD÷GDNL�oRFXNODU�VR\XW�G�ú�QHPH]OHU��%X�\�]GHQ�VR\XW�LúOHP�

JHUHNWLUHQ�GXUXPODUGD�oRN�EDúDUÕOÕ�RODPD]ODU��%X�\DúODUGDNL�oRFXNODUÕQ�PDWHPDWLN�

GHUVLQGH�]RUODQPD�QHGHQOHUL�DUDVÕQGD�E�W�Q�LOH�SDUoD�DUDVÕQGD�LOLúNL�NXUDPDPD��

PXKDNHPH�J�F�QGHNL�]D\ÕIOÕN�\DWPDNWDGÕU�

'LNNDWLQ�oDEXN�GD÷ÕOPDVÕ�EX�\Dú�JUXEX�|÷UHQFLOHULQGH�oRN�VÕN�NDUúÕODúÕODQ�ELU�

GXUXPGXU��³%X�G|QHPGHNL�oRFXNODU�\DSDUDN�\DúD\DUDN�|÷UHQLUOHU��'�]HQOHQHFHN�

|÷UHQPH�\DúDQWÕODUÕQÕQ��oRFX÷XQ�GX\X�RUJDQODUÕQÕ�KDUHNHWH�JHoLUHFHN�W�UGHQ�ROPDVÕ�

JHUHNLU��%X�G|QHPGH�oRFXNODUÕQ�V|]F�N�GD÷DUFÕ÷Õ�KÕ]OD�JHOLúLU���øOJLOHUL�NÕVD�V�UHOLGLU��

'LNNDWOHULQL�X]XQ�V�UH�ELU�HWNLQOL÷H�YHUHPH]OHU��g÷UHWPHQOHU�EX�|]HOOLNOHUL�GLNNDWH�

DODUDN�|÷UHQFLOHUH�oRN�oHúLWOL�YH�LOJLQo�|÷UHWPH�|÷UHQPH�RUWDPODUÕ�G�]HQOHPHOL���

E|\OHFH�|÷UHQFLOHULQ�GLNNDW�YH�LOJL�V�UHOHULQL�X]DWPD\D�oDOÕúPDOÕGÕU��(WNLQOLNOHUGHNL�

oHúLWOLOLN�|÷UHQFLOHULQ�LOJLVLQL�oHNHU��6ÕNÕOPDGDQ�ELU�HWNLQOLNWHQ�GL÷HULQH�JHoPHOHULQL�

VD÷ODU��%|\OHOLNOH�H÷LWLPGH�YHULP�GH�DUWPÕú�ROXU�´�� �%X�\�]GHQ�\DSÕODFDN�RODQ�

HWNLQOLNOHUGH��|÷UHWPHQLQ�EX�GXUXPX�J|]�|Q�QGH�EXOXQGXUPDVÕ��ELU�GHUV�VDDWL�LoHULVLQGH�

\DSÕODELOHFHN�oDOÕúPDODUÕ�GLNNDWOL�D\DUODPDVÕ�JHUHNPHNWH��P�PN�Q�ROGXNoD�|÷UHQFLOHULQ�

GLNNDWOHULQL�WRSOD\DELOHFH÷L�\ROODUÕ�DUDPDVÕ�JHUHNPHNWHGLU�

%X �\D ú O D UGD �|÷ UHQF L O H U � ] DPDQ O D � VR\X W � LúOHPOHUL�\DSDELOHFHN�GXUXPD�

JHOLUOHU����¶H�NDGDU�VD\Õ�VD\DELOLU�����LoLQGH�EDVLW�WRSODPD�YH�oÕNDUPD�LúOHPOHULQL�

\DSDELOLUOHU���¶úHUOL���¶HUOL�ULWPLN�VD\PD�\DSDELOLU��ULWPLN�VD\PDODUD�J|UH����LoLQGH�EDVLW�

oDUSPD�LúOHPOHULQL�|÷UHQHELOLUOHU�

�������$KODN�*HOLúLPL�

dRFX÷XQ�VRV\DOOHúPHVLQGH�R\XQ�JUXSODUÕ�E�\�N�|QHP�WDúÕPDNWDGÕU��&LQVL\HW��

\Dú�DNUDQ�JUXSODUÕQD�JLUPHGH�|QHPOL�NULWHUOHUGHQGLU��.Õ]�oRFXNODUÕ�LOH�HUNHN�oRFXNODUÕ�

D\UÕ�JUXSODU�NXUDUDN�R\XQODUÕQÕ�R\QDPDNWD�JHQHOOLNOH�NDUúÕ�FLQVLQ�JUXEXQGD�R\XQ�

R\QDPDN�oRFXNODU�DUDVÕQGD�DOD\�NRQXVX�RODELOPHNWHGLU��$UNDGDú�RUWDPÕQGD�oRFXN�NHQGL�

GDYUDQÕúODUÕ�LOH�DUNDGDúODUÕQÕQ�GDYUDQÕúODUÕQÕ�GH÷HUOHQGLUPH�RODQD÷Õ�EXOXU��$UNDGDúÕQÕQ�

EH÷HQPHGL÷L�\|QOHULQL�NDEXOOHQPH\L�RQX�ROGX÷X�JLEL�NDEXO�HWPH\L�|÷UHQLU��$UNDGDúODUÕ�

�� 6HQHPR÷OX���D�J�P��V�������
��hQ�YDU��3���%XUGXU�øOL�øON|÷UHWLP�2NXOODUÕQGD�øONRNXPD�YH�<D]PD�g÷UHWLPLQGH�.DUúÕODúÕODQ�6RUXQODU��
6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��<�NVHN�/LVDQV�7H]L��,VSDUWD��������V����



��

WDUDIÕQGDQ�EH÷HQLOPH\HQ�\|QOHULQLQ�GH�IDUNÕQD�YDUÕU��$UNDGDúOÕN�LOLúNLOHUL�oRFX÷D�

EDúNDODUÕQÕQ�ILNLUOHULQL�GH�DODUDN�Lú�ELUOL÷LQL�|÷UHWWL÷L�JLEL��UHNDEHW�J�F�Q��GH�ND]DQGÕUÕU�

%X�\DúODUGDNL�oRFXNODU�NXUDOODUD�X\PDGD�VÕN�VÕN�WXWDUVÕ]OÕN�J|VWHULUOHU��$QFDN�

NXUDOODUÕQ�\�NVHN�ELU�RWRULWH�WDUDIÕQGDQ�NRQGX÷XQX�YH�DVOD�GH÷LúWLULOHPH]�ROGX÷XQX�

G�ú�Q�UOHU� �+DWWD�R\XQODUÕQGDNL�ED]Õ�NXUDOODUÕQ�R\XQFXODUÕQ�RUWDN�NDUDUÕ � L OH�

GH÷LúWLULOHELOHFH÷LQL�DQOD\DPD]ODU��.RQXOPXú�RODQ�R\XQ�NXUDOODUÕ�D\QHQ�X\JXODQÕU���

.XUDOODUD�X\PD\DQODUÕQ�RWRPDWLN�RODUDN�FH]DODQGÕUÕOPDVÕ�JHUHNWL÷LQL�G�ú�Q�UOHU��

'DYUDQÕúÕQ�IL]LNVHO�VRQXFXQD�EDNDUDN�FH]D\D�NDUDU�YHULUOHU��'DYUDQÕúÕQ�JHULVLQGHNL�

QHGHQ�RQODU�LoLQ�|QHPOL�GH÷LOGLU��

%X�HYUHOHUGH�oRFXNODU�EDúNDODUÕQÕQ�Hú\DODUÕQÕ�NXUFDOD\DELOGLNOHUL�JLEL�\DSWÕNODUÕ�

EX�GDYUDQÕúÕQ�VRQXoODUÕQÕ�G�ú�QHPH]OHU��³+HQ�]�P�ONL\HW�GX\JXVX�JHOLúPHPLú�RODQ�

oRFXNODU�DUNDGDúODUÕQD�DLW�Hú\DODUÕ�DODELOLUOHU��%X�|÷UHQFLOHU�KÕUVÕ]OÕNOD�VXoODQPDPDOÕGÕU��

%D]Õ�DODQODUGD�EDúDUÕOÕ�RODPD\DQODU�|÷UHQFLOHU�NHQGLOHULQH�KD\DOL�EDúDUÕODU��UHWLS�

DQODWDELOLUOHU��%X�|÷UHQFLOHU�GH�\DODQFÕOÕNOD�LWKDP�HGLOPHPHOLGLU�´���dRFXNODUÕ�\DSWÕNODUÕ�

ELU �GDYUDQÕúWDQ�GROD\Õ�|G�OOHQGLULUNHQ�\D�GD�FH]DODQGÕUÕUNHQ�GLNNDWO L �ROPDN�

JHUHNPHNWHGLU��<DSWÕNODUÕ�\DQOÕú�GDYUDQÕúÕ�oR÷X�]DPDQ�DQFDN�X\DUÕOGÕNODUÕQGD�IDUN�

HGHELOLUOHU�

�������.LúLOLN�*HOLúLPL�

øON|÷UHWLP�ELULQFL�VÕQÕI�oRFX÷XQXQ�GX\JXODUÕ�DQL�LQLú�YH�oÕNÕúODU�J|VWHULU��

g÷UHWPHQLQLQ�VHUW�ELU�EDNÕúÕ�RQX�GHULQGHQ��]HELOHFH÷L�JLEL�J�]HO�ELU�V|]��GH�PXWOX�

HWPH\H�\HWHU��dRFX÷XQ�UXK�KDOLQL�\DQVÕWPDVÕ�GDYUDQÕúODUÕ\OD�ROXU��6|]OH�\DQVÕWDPDGÕ÷Õ�

GX\JXODUÕQÕ�KÕUoÕQOÕN��KX\VX]OXN��LQDWoÕOÕN�\DSDUDN�LIDGH�HWPH\H�oDOÕúÕU��dRFX÷XQ�HY�

RUWDPÕQGD�NL�GDYUDQÕúODUÕ\OD�RNXO�RUWDPÕQGD�NL�GDYUDQÕúODUÕ�IDUNOÕOÕN�J|VWHULU��dRFXNODUÕQ�

oR÷XQOX÷X�RNXO�RUWDPÕQGD�|÷UHWPHQLQLQ�NDUúÕVÕQGD�VÕNÕOJDQ�YH�XWDQJDo�WDYÕUODU�VHUJLOHU�

g÷UHWPHQLQ�LOJL�YH�DODNDVÕQÕQ��]HULQGH�ROGX÷X�G�ú�Q�OHQ�oRFXNODU�GL÷HU�

oRFXNODU�WDUDIÕQGDQ�NÕVNDQÕOÕU��³%X�G|QHP�oRFXNODUÕQGD�VÕN�J|U�OHQ�ELU�|]HOOLN�GH�

�� hQ�YDU��D�J�W��V���



��

NÕVNDQoOÕN�YH�V�UHNOL�úLND\HW�HWPHGLU��%X�GDYUDQÕúOD�oRFXNODU�GDKD�oRN�\HWLúNLQLQ�

LOJLVLQL�oHNPH�YH�EH÷HQLVLQL�ND]DQPD�DPDFÕQÕ�J�GHUOHU��%|\OH�GXUXPODUGD�|÷UHWPHQLQ�

oRFXNODU�DUDVÕQGD�NÕVNDQoOÕN�YH�G�úPDQOÕN�GX\JXODUÕQÕ�N|U�NOHPHPHVL�LoLQ�VDGHFH�ELU�

|÷UHQFL\L�VÕQÕIÕQ�J|]GHVL�KDOLQH�JHWLUPHPHVL�JHUHNPHNWHGLU�´�� �%X�G|QHPGH�YDUVD�

N�o�N�NDUGHúOHUGH�DQQH�YH�EDEDODUÕQÕQ�LOJLVL�\�]�QGHQ�NÕVNDQÕOPDNWDGÕU� dRFXN�RNXO�

RUWDPÕQGD�]DPDQOD�VRV\DOOHúPH\H�EDúODU��.ÕVNDQoOÕN��EHQFLOOLN�JLEL�GDYUDQÕúODUÕ�D]DOÕU��

*UXS�oDOÕúPDODUÕQGD��Lú�ELUOL÷L�LoHULVLQGH�oDOÕúPD�NXUDOODUÕQÕ�|÷UHQLU��$UNDGDú�HGLQPHNWH�

]RUOXN�oHNPH]��NLQ�WXWPD]�

(UNHN�oRFXNODUÕQÕQ�EDEDODUÕQD��NÕ]�oRFXNODUÕQÕQ�DQQHOHULQH�EHQ]HPH�oDEDODUÕ�YH�

KD\UDQOÕNODUÕ�RNXO�G|QHPLQGH�|÷UHWPHQH�\|QHOLU��2QODUÕQ�J|]�QGH�|÷UHWPHQ�NLPVHQLQ�

XODúDPDGÕ÷Õ�ELU�QRNWDGD�YH�GH÷HUGHGLU�

dRFXNODU�EX�\DúODUGD�\DSWÕNODUÕ�ROXPOX�GDYUDQÕúODUÕQ�E�\�NOHU�WDUDIÕQGDQ�IDUNÕQD�

YDUÕOPDVÕQÕ�YH�WDNGLU�HGLOPHVLQL�LVWHUOHU��2OXPVX]�GDYUDQÕúODUÕ�GD�|UWEDV�HWPH\H�

oDOÕúÕUODU��%DúDUÕODUÕ\OD�|Y�Q�OPHVL�RQODUÕ�RQXUH�HGHU��g÷UHWPHQLQLQ�J|]�QH�JLUPH\H�

oDOÕúDQ�oRFXNODU�EX�NRQXGD�]DPDQ�]DPDQ�ELUELUOHUL\OH�UHNDEHW�LoLQH�JLUHUOHU� g÷UHWPHQ�

|÷UHQFLOHUH�DLW�|]HOOLNOHUL�QH�GHUHFH�L\L�WDKOLO�HGHUVH�|÷UHQFLQLQ�G�Q\DVÕQD�R�GHUHFH�L\L�

LQHELOLU�YH�H÷LWLP�|÷UHWLP�oDOÕúPDODUÕQGD�GD�ELOJLOHULQL�|÷UHQFLQLQ�\DUDUÕQD�NXOODQDELOLU�

�����$LOH

$LOH�RNXPD�\D]PD�|÷UHWLPLQGH�HWNLOL�RODQ�IDNW|UOHULQ�EDúÕQGD�JHOPHNWHGLU�

$LOHQLQ�RNXOD�EDNÕú�DoÕVÕ�oRFX÷XQ�RNXO�KDNNÕQGDNL�G�ú�QFHOHULQL�ú�SKHVL]�NL�

HWNLOH\HFHNWLU��2NXOD�YH�|÷UHWPHQH�YHULOHQ�GH÷HUL�IDUN�HGHQ�oRFXN�RNXO�RUWDPÕQÕ�PHUDN�

HGHFHN��RNXOX�WDQÕPDN�LVWH\HFHNWLU��%X�V�UHoWH�DLOH�LoLQGH�\DúDQDFDN�KDYD��oRFX÷XQ�

SVLNRORMLVLQL�YH�WRSOXP�LoLQGHNL�\HULQL�EHOLUOHPHGH�|QHPOL�ELU�HWNHQ�RODFDNWÕU�

$LOHOHULQ�oRFXNODUÕQÕ�RNXOD�ND\GHWWLUGLNOHUL�V�UHoWHQ�|QFH�YH�VRQUD�oRFX÷X�

RNXOGDQ��|÷UHWPHQGHQ�VR÷XWDFDN��NRUNXWDFDN�GDYUDQÕúODU�LoLQH�JLUPHPHOL��DNVLQH�RNXOX�

YH�|÷UHWPHQL�VHYGLUHFHN�WXWXPODU�VHUJLOHPHOHUL��oRFXNODUÕQ�SVLNRORMLOHULQL�ROXPOX�

HWNLOH\HFHNWLU�

���&DOS��øONRNXPD�<D]PD�g÷UHWLPL��V����



��

dRFXNWD�VD÷ODP�ELU�NLúLOLN�\DSÕVÕ��VHYHQ��GH÷HU�YHUHQ��LOJL�J|VWHUHQ��|÷UHWHQ��

KRúJ|U�O���VD\JÕOÕ�ELU�DLOH�RUWDPÕQGD�JHOLúHFHNWLU��.XúNXVX]�NL�oRFX÷XQ�NDUúÕODúWÕ÷Õ�LON�

VRV\DO�ELULP�DLOHGLU��$LOH�ELUH\OHUL�DUDVÕQGDNL�ROXPOX�\D�GD�ROXPVX]�LOHWLúLPLQ��\DúDQDQ�

KDYDQÕQ�oRFXN��]HULQGH�HWNLVL�PXWODND�RODFDNWÕU��$LOHQLQ�oRFX÷X�WDQÕ\RU�ROPDVÕ��

oRFXNODUÕQ�JHOLúLPVHO�|]HOOLNOHULQLQ�QHOHU�ROGX÷XQD�GDLU�ELOLPVHO�ELOJL�LOH�GRQDQPÕú

ROPDVÕ�JHUHNPHNWHGLU��$\UÕFD�DLOHQLQ�LONRNXPD \D]PD�|÷UHWLP�\|QWHPOHULQLQ�QHOHU�

ROGX÷X� �V�UHo� Lo LQGH�QH�JLEL �H WNLQOLNOHULQ�EXOXQGX÷XQX�YH�H÷LWLP�SURJUDPÕQÕQ�

KHGHIOHULQL�ELOPHVL�oRFX÷XQ�LONRNXPD \D]PD\D� J HoLúLQGH�KDQJL�GHYUHOHUGH�QHOHU�

\DSDFD÷ÕQÕ�ELOPHOHULQH��SDQLN�\DSPDPDODUÕQD�VHEHEL\HW�YHUHFHNWLU�

dRFX÷XQ�RNXPD�\D]PD\Õ�|÷UHQPH�V�UHFLQGH�|÷UHWPHQGHQ�VRQUDNL�HQ�E�\�N�

\DUGÕPFÕODUÕ�DLOH�IHUWOHULGLU��$LOH�ELUH\OHULQLQ�|]HOOLNOH�DQQH�YH�EDEDQÕQ�|÷UHWPHQOH�

LOHWLúLP�LoHULVLQGH�ROPDVÕ��RNXPD�\D]PD�\|QWHPL�NRQXVXQGD�ELOJL�VDKLEL�ROPDVÕ�YH�

|÷UHWPHQLQ�GLUHNWLIOHULQH�J|UH�oRFX÷D�\DUGÕPFÕ�ROPDVÕ�RNXPD�\D]PD\D�JHoLú�V�UHFLQGH�

E�\�N�|QHP�WDúÕPDNWDGÕU�

$LOH�oRFX÷XQ�NHQGLQL�LON�RODUDN�LoHULVLQGH�EXOGX÷X��LON�ELOJLOHULQL�YH�EHFHULOHULQL�

|÷UHQGL÷L�VRV\DO�ELU�NXUXPGXU�� ³$LOH�GH�RNXO�JLEL�NXUXPVDOODúPÕú��VRV\DO�LOLúNLOHULQ��

NDUúÕOÕNOÕ�LOHWLúLP�YH�HWNLOHúLPLQ�HJHPHQ�ROGX÷X�ELU�VLVWHPGLU�´�� dRFX÷XQ�GDYUDQÕúODUÕ�

DLOH�LoHULVLQGH�LOHWLúLP�NXUGX÷X�GL÷HU�ELUH\OHUH�J|UH�úHNLOOHQLU��³(÷LWLP�DLOHGH�EDúODU��

%LUH\LQ�NHQGLVLQH�XODúDQ�LOHWLOHUL �GH÷HUOHQGLUPHVLQGH��EX�H÷LWLPGH�ND]DQGÕ÷Õ

\DúDQWÕODUÕQ�|QHPL�E�\�NW�U��2NXOD�\HQL�EDúOD\DQ�oRFXNODU�LoLQ�G�]HQOHQHQ�H÷LWLP�

oHYUHVL��GDKD�|QFH�DLOHGH�ND]DQÕOPÕú�RODQ�YH�R�NDQDOGDQ�JHUoHNOHúHQ�H÷LWLP�\DUGÕPÕ�LOH�

DQODP�ND]DQDFDNWÕU�´���dRFX÷XQ�RNXOGD�DOGÕ÷Õ�H÷LWLP�LOH�DLOHGH�DOGÕ÷Õ�H÷LWLP�ELUELULQL�

GHVWHNOHPHNWHGLU��%X�GXUXPGD�DLOHQLQ�RNXOD�YH�RNXOGD�YHULOHQ�H÷LWLPH�EDNÕú�DoÕVÕ�

|QHPOLGLU� $LOH��oRFX÷D��RNXOD�YH�|÷UHWPHQH�J�YHQPHOL��EX�J�YHQLQL�oRFX÷D�KLVVHW�

WLUPHOLGLU��$NVL�WDNGLUGH�RNXOGD�\DSÕODQ�H÷LWLPLQ�oRFXN��]HULQGH�NDOÕFÕ�ELU�HWNLVL�

ROPD\DFDNWÕU�

�� .|NVDO��.���2NXPD�<D]PD�g÷UHWLPL���$QNDUD��������V��������
�� 3HUUDQ��<��(���2NXPD�<D]PD\D�øON�$GÕP��$QNDUD��������V����



��

�����g÷UHWPHQ

2NXPD�\D]PD�EHFHULVLQLQ�ND]DQGÕUÕOPDVÕQGD�|÷UHWPHQ�HQ�|QHPOL�HWNHQGLU�

GL\HELOLUL]��dRFXNWD�KD\DWÕ�ER\XQFD�XQXWDPD\DFD÷Õ�RNXO�L]OHQLPOHUL�EÕUDNDFDN�RODQ�

NLúLOHULQ�EDúÕQGD�GD�VÕQÕI�|÷UHWPHQL�JHOPHNWHGLU��g÷UHWPHQ�WDNÕQDFD÷Õ�WXWXPOD�oRFX÷D�

RNXOX�VHYGLUHELOHFH÷L�JLEL�IDUNÕQGD�ROPDGDQ�\DSDFD÷Õ�ELU�GDYUDQÕúOD�RQX�RNXOGDQ�

VR÷XWDELOLU�GH�

øONRNXPD�YH�\D]PD�oDOÕúPDODUÕQGD�EDúDUÕQÕQ�HQ�E�\�N�VDKLEL�|÷UHWPHQGLU��

0HVOH÷LQLQ�ELOLQFLQGH�RODQ�NHQGLQH�J�YHQHQ��oRFXN�VHYJLVL�WDúÕ\DQ�YH�VDEUHGHQ�KHU�

|÷UHWPHQLQ�HQ�E�\�N�PXWOXOX÷X�oDOÕúPDODUÕQÕQ�PH\YHVLQL�WRSODGÕ÷Õ�]DPDQ�RODFDNWÕU��

g÷UHWPHQLQ�PHVOHNL�J|UHYOHULQLQ�\DQÕQGD�|÷UHQFLVL\OH�DUNDGDúOÕN�LOLúNLOHUL�NXUDELOHQ�ELU�

\|Q��GH�ROPDOÕGÕU��$QQH�YH�EDEDQÕQ�RNXOGDNL�NDUúÕOÕ÷Õ�|÷UHWPHQGLU�

g÷UHWPHQLQ�HQ�|QHPOL�J|UHYL�\DSÕODFDN�H÷LWLP�|÷UHWLP�IDDOL\HWOHULQL�|÷UHQFLOHUH�

J|UH�KD]ÕUODPDN�YH�EHOLUOHQHQ�GDYUDQÕúODUÕ�|÷UHQFLOHUH�ND]DQGÕUPDNWÕU��%X�QRNWDGD�

|÷UHWPHQH�G�úHQ�YD]LIH��GDYUDQÕúÕ�ND]DQGÕUDFD÷Õ�|÷UHQFL\L�\DNÕQGDQ�WDQÕPDVÕGÕU�

øON|÷UHWLP�ELULQFL�VÕQÕIÕ�RNXWDFDN�|÷UHWPHQOHU�LúH�|÷UHQFL\L�YH�RQXQ�\DNÕQ�oHYUHVLQL��

DLOHVLQL�WDQÕPDNOD�EDúODPDOÕ��]DPDQOD�|÷UHQFLQLQ�NLúLOLN�|]HOOLNOHULQL�o|]HELOHFH÷L�

LSXoODUÕQÕ�\DNDODPD\Õ�ELOPHOLGLU�

%XQODUÕQ�GÕúÕQGD�|÷UHWPHQLQ�PHVOH÷LQLQ�JHUHNWLUGL÷L�ELOJL�YH�EHFHUL\H�VDKLS�

ROPDVÕ��oRFXNODUÕ�VHYPHVL��YHOLOHUL�LOH�GL\DOR÷XQXQ�L\L�ROPDVÕ��VDEÕUOÕ�ROPDVÕ��PHVOH÷L�LOH�

LOJLOL�JHOLúPHOHUL�WDNLS�HWPHVL�JHUHNPHNWHGLU��g÷UHWPHQLQ�NHQGLQH�RODQ�J�YHQL��

|÷UHQFLOHUL�YH�YHOLOHUL�LOH�NXUGX÷X�ROXPOX�LOHWLúLPL�EDúDUÕ\Õ�ROXPOX�\|QGH�HWNLOH\HFHNWLU�

������.LúLVHO�YH�0HVOHNL�g]HOOLNOHUL

g÷UHWPHQOLN��PHVOHNL�ELOJL�YH�EHFHULOHULQ�\DQÕ�VÕUD�ELU�WDNÕP�NLúLVHO�|]HOOLNOHUH�

GH�VDKLS�ROPD\Õ�JHUHNWLUHQ�ELU�PHVOHNWLU�³g÷UHWPHQOLN��GHYOHWLQ�H÷LWLP�YH�|÷UHWLP�



��

HWNLQOLNOHULQL�\�U�WHQ�YH�H÷LWLP�YH�|÷UHWLP�NXUXPODUÕQÕQ�\|QHWLP�J|UHYOHULQL��VWOHQHQ�

|]HO�ELU�X]PDQOÕN�PHVOH÷LGLU�´��

7�UNoH�(÷LWLPL�YH�g÷UHWLPL�NÕODYX]XQGD�ELULQFL�VÕQÕI�|÷UHWPHQLQLQ�WDúÕPDVÕ�

JHUHNHQ�|]HOOLNOHU�úX�úHNLOGH�EHOLUWLOPLúWLU��

x ³g÷UHWPHQOL÷L�VHYPHOL���PHVOH÷LQL�EHQLPVHPHOLGLU�

x øQVDQ�YH�oRFXN�VHYJLVL�WDúÕPDOÕGÕU��g÷UHWPHQLQ�úHNLO�YHUPH\H�oDOÕúWÕ÷Õ�LQVDQGÕU��

g\OH\VH�LQVDQÕ�YH�oRFXNODUÕ�VHYHQ�NLúL�ROPDOÕGÕU��

x 6DEÕUOÕ�YH�KRúJ|U��VDKLEL�ROPDOÕ��RNXPDOÕ��DUDúWÕUPDOÕ��PHVOHN�ELOJLVL�JHOLúWLUPHN�

LoLQ�X÷UDú�YHUPHOLGLU�

x dRFXN�H÷LWLPL���oRFXN�JHOLúLPL��LQVDQ�SVLNRORMLVL��H÷LWLP�VRV\RORMLVL���|÷UHWLP�

PHWRG�YH�WHNQLNOHUL�NRQXVXQGD�JHUHNOL�ELOJL�YH�EHFHUL\H�VDKLS�ROPDOÕGÕU�´��

%DúDUÕOÕ�ELU�RNXPD�\D]PD�|÷UHWLPL�V�UHFLQGH�|÷UHWPHQLQ�\DSDFD÷Õ�LON�Lú�

ú�SKHVL]�NL�|÷UHQFLQLQ�JHOGL÷L�oHYUH\L�DUDúWÕUDUDN�RQD�DLW�|]HOOLNOHUL�WDKOLO�HWPHN�

RODFDNWÕU��%XQXQ�LoLQ�|÷UHWPHQLQ�HY�]L\DUHWOHULQGH�EXOXQPDVÕ�oRFXNODUÕ�VÕQÕI�LoHULVLQGH�

YH�WHQHII�VOHUGH�J|]OHPOH\HUHN�|÷UHQFL�J|]OHP�IRUPX�WXWPDVÕ��oRFXN�KDNNÕQGD�ELOJL�

HGLQHELOHFH÷L�NLúLOHUOH�J|U�úHUHN�ELOJL�WRSODPDVÕ�JHUHNPHNWHGLU��%XQXQ�GÕúÕQGD�oRFXN�

SVLNRORMLVL�LOH�LOJLOL�NLWDSODUÕ�RNX\DUDN�RQODUÕQ�SVLNRORMLN�JHOLúLPOHUL�KDNNÕQGD�ELOJL�

VDKLE L �R OPDVÕ �GD �JHUHNPHNWHGL U � �1L WHNLP�\DSÕ ODFDN�oDOÕúPDODUGD�|÷UHWPHQLQ�

|÷UHQFLOHULQ�VHYL\HVLQH�LQHELOPHVL�E�\�N�|QHP�WDúÕPDNWDGÕU�

+HU�|÷UHQFLQLQ�JHOLúLP�G�]H\L�IDUNOÕ�ROGX÷XQGDQ�RNXPD�\D]PD�\|Q�QGHQ�KD]ÕU�

EXOXQXúOXN�G�]H\L�GH�IDUNOÕ�RODFDNWÕU��.LPL�|÷UHQFLOHU�PXQWD]DP�NDOHP�WXWDUODUNHQ�NLPL�

|÷UHQFLOHULQ�NDOHP�WXWPDGD�]RUODQPDODUÕ�EXQXQ�HQ�E�\�N�J|VWHUJHVLGLU��g÷UHWPHQOHULQ�

\DSDFDNODUÕ�H÷LWLP�|÷UHWLP�oDOÕúPDODUÕQGD�|÷UHQFLOHULQ�ELUH\VHO�JHOLúLPOHULQGHNL�

IDUNOÕOÕNODUÕ�GLNNDWH�DOPDODUÕ�JHUHNPHNWHGLU� ³%LULQFL�VÕQÕI�H÷LWLPL���oRN�L\L�SODQODQÕS��

oRN�L\L�ELU�SURJUDP�L]OH\HUHN�JHUoHNOHúWLULOHFHN�DNDGHPLN�ELU�oDOÕúPD�ROXS���EX�VÕQÕIÕ�

�� KWWS���ZZZ�PHEQHW�QHW�JHQHO�HJVLV�RJUHWPHQOLN�PHV�KWP�������������
�� .RPLV\RQ��7�UNoH�(÷LWLPL�YH�g÷UHWLPL�.ÕODYX]X��$QNDUD� ������V����



��

RNXWDFDN�|÷UHWPHQLQ�GH�ED]Õ�|QHPOL�ELOJL � �EHFHUL �YH�GHQH\LPH�VDKLS�ROPDVÕ�

JHUHNPHNWHGLU�´��

g÷UHWPHQLQ�EX�NRQXQXQ�H÷LWLPLQL�DOPÕú�ROPDVÕ��ELULQFL�VÕQÕIÕ�RNXWPDGDNL�

GHQH\LPL��|÷UHQFLOHULQ�VHYL\HVLQH�X\JXQ�PHWRG�YH�WHNQLNOHUL�NXOODQDUDN�JHUHNOL�RODQ�

H÷LWLP�YH�|÷UHWLP�HWNLQOLNOHULQL�G�]HQOHPHGHNL�K�QHUL��DODQÕQGDNL�JHOLúPHOHUL�WDNLS�

HWPHVL�RNXPD�\D]PD�|÷UHWLPLQGH�EDúDUÕ\Õ�ROXPOX�\|QGH�HWNLOH\HFHNWLU��7HNÕúÕN¶�D�J|UH�

³�ELULQFL�VÕQÕI�|÷UHWPHQOL÷LQLQ�E�W�Q�K�QHUL�

x g÷UHQFLOHULQ�|]HOOLNOHULQL�L\L�WDQÕPDVÕ��

x 6ÕQÕI�IDDOL\HWOHULQL��|÷UHWLPL�YH�PHWRGXQX��oRFXNODUÕQ�|]HOOLN�YH�LKWL\DoODUÕQD�

J|UH�D\DUODPDVÕ��

x dRFXNODUD�|÷UHQFLOL÷LQ�WHPHO�DOÕúNDQOÕNODUÕQÕQ�ND]DQGÕUPDVÕ��

x 2QODUD�RNXPD�YH�\D]PD\Õ�]HYNOH�|÷UHWPHVLQGHGLU�´��

g÷UHQFLOHULQL�L\L�WDQÕ\DQ��PHVOH÷LQLQ�JHUHNWLUGLNOHULQL�ELOHQ��PHVOH÷LQL�VHYHUHN�

\DSDQ�|÷UHWPHQOHULQ�EDúDUÕVÕ�GD�DUWDFDNWÕU��ù�SKHVL]�|÷UHWPHQOLN�ELU�J|Q�O�PHVOH÷LGLU��

g÷UHWPHQOHULQ�\XNDUÕGD�EHOLUWLOHQ�J|UHYOHULQLQ�\DQÕQGD�ELU�GL÷HU�J|UHYL�GH�oRFXNODUD�

ELOJL�YH�EHFHUL�ND]DQGÕUPDQÕQ�\DQÕ�VÕUD�RQODUÕ��HGLQGLNOHUL�ELOJLOHUL�LOHULNL�\DúDQWÕODUÕQGD�

NXOODQDELOHFHNOHUL�GXUXPD�JHWLUHUHN�EDúDUÕOÕ�NÕOPDNWÕU�

�������0HVOHNL�<HWHUOLOLNOHUL�YH�+L]PHWLoL�(÷LWLPOHUL

%LU�Lú\HULQGH�oDOÕúDQ�NLúLOHULQ��LúLQ�JHUH÷L�RODQ�\HWHUOLNOHUL�ND]DQPDVÕ�LoLQ�\DSÕODQ�H÷LWLP�

HWNLQOLNOHULQH�KL]PHW�LoL�H÷LWLP�DGÕ�YHULOPHNWHGLU��'H÷LúHQ�ELOJL�WRSOXPXQGD�ELOJLOHULQL�

V�UHNOL �J�QFHOOH\HQ�� WHNQRORMLN�JHOLúPHOHULQ�ÕúÕ÷ÕQGD�JHUHNOL �H÷LWLP�|÷UHWLP�

HWNLQOLNOHULQL�G�]HQOH\HQ�|÷UHWPHQOHUH�LKWL\DFÕPÕ]ÕQ�ROGX÷X�ú�SKHVL]GLU��1LWHNLP�

|÷UHWPHQOHULQ�H÷LWLP�|÷UHWLP�HWNLQOLNOHULQGH�NDUúÕODúWÕ÷Õ�SUREOHPOHULQ�ELU�E|O�P��oD÷ÕQ�

JHUHNWLUGL÷L�ELOJL�YH�EHFHULOHULQ�GÕúÕQGD�NDOPÕú�ROPDODUÕQGDQ�ND\QDNODQPDNWDGÕU��

�� 9DUÕú� 5���2NXPD�±�<D]PD�g÷UHWLPLQGH�0HWRW�YH�8\JXODPD��øVWDQEXO��������V����
�� 7HNÕúÕN��+���%LULQFL�6ÕQÕIWD�hQLWH�dDOÕúPDODUÕ�YH�øON�2NXPD�±�<D]PD�g÷UHWLPL��$QNDUD��������V���



��

gUQH÷LQ�SURMHNVL\RQ�FLKD]ÕQÕQ�QDVÕO�NXOODQÕOGÕ÷ÕQÕ�ELOPH\HQ�ELU�|÷UHWPHQLQ�EX�

FLKD]Õ�H÷LWLP�|÷UHWLP�PDWHU\DOL�RODUDN�NXOODQPDVÕ�P�PN�Q�ROPD\DFDNWÕU� ³g÷UHWPHQOHU�

WRSOXPD�ID\GDOÕ�RODFDN�YH�D\QÕ�]DPDQGD�WRSOXPD�\|Q�YHUHFHN�ELUH\OHUL�\HWLúWLUPHN�

J|UHYLQL��VWOHQHQ�H÷LWLP�VLVWHPLPL]LQ�HQ�|QHPOL��\HOHULGLU� g÷UHWPHQOHU�EX�VRQ�GHUHFH�

|QHPOL�J|UHYL�WRSOXPD�ELOLQoOL��\DUDWÕFÕ��VRUXPOX�YH�D\QÕ�]DPDQGD�EHGHQ��]LKLQ��DKOkN�

YH�GX\JX�EDNÕPÕQGDQ�GHQJHOL�\HQL�QHVLOOHU�\HWLúWLUPHNOH�\HULQH�JHWLULU��%X�GXUXP�LVH�

RQODUÕQ�DQFDN�ELU�SURIHV\RQHO�|÷UHWPHQ�NLPOL÷L�ND]DQPDODUÕ�LOH�P�PN�QG�U��%X�

ED÷ODPGDNL�SURIHV\RQHOOLN��|÷UHWPHQOHULQ�KL]PHW�|QFHVL�H÷LWLP�YH�KL]PHW�LoL�H÷LWLP�

V�UHoOHULQLQ�E�W�QOHúPHVL�LOH�JHUoHNOHúLU��*�Q�P�]�|÷UHWPHQOHULQLQ�H÷LWLP�VLVWHPLQGHNL�

JLGHUHN�GH÷LúHQ�J|UHY��URO�YH�VRUXPOXOXNODUÕQÕ�GDKD�L\L�NDYUDPDVÕ�YH�\HULQH�JHWLUPHVL�

LoLQ�KL]PHW�|QFHVL�H÷LWLP�JHUHNOL��IDNDW�DVOD�\HWHUOL�GH÷LOGLU�´��

g÷UHWPHQOHULQ�KL]PHW�|QFHVL�YH�KL]PHWH�\HQL�EDúODGÕNODUÕ�V�UHoWH�DOGÕNODUÕ�

H÷LWLP�DVOD�\HWHUOL�GH÷LOGLU��*HOLúHQ�oD÷GD�H÷LWLP�|÷UHWLP�SURJUDPÕQGDNL�GH÷LúLNOLNOHU�

ELU�oRN�\HQLOL÷L�GH�EHUDEHULQGH�JHWLUPHNWHGLU��1H�\D]ÕN�NL�|÷UHWPHQOHULPL]LQ�|QHPOL�ELU�

E|O�P��G�]HQOHQHQ�KL]PHWLoL�H÷LWLP�VHPLQHUOHULQH�J|Q�OO��RODUDN�EDúYXUPDPDNWD��

]RUXQOX�ROPDGÕNoD�VHPLQHUOHUH�JLWPHPHNWHGLU��$ODQÕQGD�SURIHV\RQHO�ROPDN�LVWH\HQ�

|÷UHWPHQOHULPL]�LVH�KHU� W�UO��JHOLúLPL�WDNLS�HWPHNWH�\HQLO LNOHUH�oDEXN�D\DN�

X\GXUDELOPHNWHGLU��

.�o�NDKPHW¶H�J|UH�³|÷UHWPHQOHULQ�KL]PHW�LoL�H÷LWLPGHQ�JHoLULOPHVLQL�JHUHNWLUHQ�

QHGHQOHU�úX�úHNLOGH�VÕUDODQDELOLU�

x %LOLPGHNL�'H÷LúPHOHU

x 7RSOXPGDNL�'H÷LúPHOHU

x 2NXO�6LVWHPLQGHNL�'H÷LúPHOHU

x g÷UHWPHQOHULQ�øOJL�$ODQODUÕQGDNL�'H÷LúPHOHU

x g÷UHWLP�6�UHoOHULQGHNL�'H÷LúPHOHU

x dRFXN�*HOLúLPL�.RQXVXQGDNL�øOHUOHPHOHU

x +L]PHW�gQFHVL�(÷LWLPGHQ�'R÷DQ�(NVLNOLNOHUL�*LGHUPH

x øOHWLúLP�%RúOXNODUÕQÕQ�'ROGXUXOPDVÕ�=RUXQOXOX÷X´��

�� KWWS���\D\LP�PHE�JRY�WU�GHUJLOHU�����VDEDQ�KWP��������������
�� .�o�NDKPHW��/���g÷UHWLP�øONH�YH�<|QWHPOHUL��$QNDUD��������V���������



��

+L]PHW�LoL�H÷LWLP�SURJUDPODUÕ�H÷LWLP�VLVWHPOHULQLQ�LoHULVLQGHNL�HNVLNOLNOHULQ�YH�

\DúDQDQ�LOHWLúLP�VRUXQODUÕQÕQ�JLGHULOPHVL�LoLQ�ELU�DUDoWÕU��<HQL�SURJUDPODU�\HQL�

\|QWHPOHU�YH�\HQL�WXWXPODU��ED]Õ�NLúLOHU�YH�NXUXOXúODU�WDUDIÕQGDQ�\DSÕODQ�DUDúWÕUPDODUOD�

JHOLúWLULOHELOPHNWHGLU��7HRULN�ELOJL�LOH�X\JXODPD�DUDVÕQGDNL�EX�XoXUXP��KL]PHW�LoL�

H÷LWLPOH�JLGHULOHELOPHNWHGLU�

g÷UHWPHQOHULQ�KL]PHW�|QFHVLQGH�HGLQGL÷L�ELOJLOHULQ�E�\�N�ELU�E|O�P��]DPDQOD�

J�QFHOOL÷LQL�\LWLUPHNWHGLU��%X�\�]GHQ�|÷UHWPHQOHULQ�KL]PHWLoL�H÷LWLP�IDDOL\HWOHULQH�

NDWÕOPDODUÕ�JHOLúHQ�]DPDQD�D\DN�X\GXUPDODUÕ�LoLQ�]RUXQOXGXU��7RSOXPGDNL�KÕ]OÕ�

GH÷LúLPOHU�\HQL�VRUXQODUÕ�GD�JHWLUPHNWHGLU��%X�VRUXQODUÕQ�o|]�P��NRQXVXQGD�

|÷UHWPHQOHU�NDWDOL]|U�J|UHYL�J|UPHN�LoLQ�\HWLúWLULOPHOLGLU� g÷UHWPHQOHULQ�RNXOX�YH�

|÷UHQFLOHUL�LOJLOHQGLUHQ�NRQXODUGDNL�VRUXQODUÕQ�o|]�P�QGH�ELOJL�VDKLEL�ROPDODUÕ�

JHUHNPHNWHGLU� g÷UHWPHQOHULQ�LOJLOHQGLNOHUL�NRQXODUOD�LOJLOL�RODUDN�ELOJL�YH�EHFHULOHULQL�

DUWWÕUPD�LVWHNOHUL�GH�RODFDNWÕU��gUQH÷LQ�VDWUDQo�NXO�E�QGHNL�ELU�|÷UHWPHQLQ�VDWUDQFÕ�

|÷UHQPHN�LoLQ�VDWUDQo�NXUVXQD�JLWPH\L�LVWHPHVL� *�Q�Q�H÷LWLP�NRúXOODUÕQÕQ�JHULVLQGH�

NDODQ�VHUWLILND\D�VDKLS�RODQ�|÷UHWPHQOHULQ�KL]PHW�|QFHVL�H÷LWLPOHULQGHQ�GR÷DQ�

HNVLNOLNOHUL�JLGHUPHOHUL�LoLQ�KL]PHW�LoL�H÷LWLP�SURJUDPODUÕQD�NDWÕOPDODUÕ�JHUHNPHNWHGLU��

*HOLúHQ�oD÷ÕPÕ]GD�NXOODQÕODQ�H÷LWLP�\|QWHP�YH�WHNQLNOHUL��H÷LWLP�DUDo�YH�

JHUHoOHUL�GH�GH÷LúPHNWHGLU��%LOJLVD\DUÕ�VÕQÕI�LoHULVLQGH�NXOODQPDN�LVWH\HQ�ELU�|÷UHWPHQLQ�

ELOJLVD\DU�NXOODQÕPÕ�LoLQ�JHUHNOL�ELOJL\H�YH�EHFHUL\H�VDKLS�ROPDVÕ�JHUHNPHNWHGLU� +DQJL�

NDGHPHGH�YH�EUDQúWD�J|UHY�\DSDUODUVD�\DSVÕQODU�|÷UHWPHQOHULQ�oDOÕúWÕNODUÕ�|÷UHQFL�

JUXEXQXQ�JHOLúPHOHUL�LOH�LOJLOL�\D\ÕQODUÕ��DUDúWÕUPDODUÕ�WDNLS�HWPHOHUL�JHUHNPHNWHGLU�

g]HOOLNOH�JHOLúPHNWH�RODQ��ONHOHUGH�|÷UHWPHQOHUH�G�úHQ�J|UHYOHU�G�ú�Q�OG�÷�QGH��

RQODUÕQ�V�UHNOL�H÷LWLPOHULQLQ�QH�GHUHFH�|QHPOL�ROGX÷X�RUWD\D�oÕNPDNWDGÕU�

�����dHYUH

dRFX÷XQ�V�UHNOL�LOHWLúLP�NXUGX÷X�oHYUH�RQXQ�KDNNÕQGD�EL]H�|QHPOL�LSXoODUÕQÕ�GD�

YHULU��$LOH�NDGDU�ROPDVD�GD�oRFX÷XQ�LoLQGH�EXOXQGX÷X�VRV\R�N�OW�UHO�oHYUH�GH�EDúDUÕ\Õ��

GROD\ÕVÕ\OD�GD�LONRNXPD�YH�\D]PD�|÷UHWLPLQL�HWNLOHPHNWHGLU��dRFX÷XQ�GR÷XúWDQ�

JHWLUGL÷L�ELU�WDNÕP�JHQHWLN�|]HOOLNOHU�oHYUHVL\OH�NXUGX÷X�LOHWLúLPOH�úHNLOOHQPH\H�EDúODU��

)DUNOÕ�oHYUHOHUGHQ�JHOHQ�oRFXNODUÕQ�IDUNOÕ�|]HOOLNOHU�J|VWHUPHVL�KDWWD�D\QÕ�DQQH�EDEDGDQ�



��

GR÷DQ�IDNDW�IDUNOÕ�oHYUHOHUGH�\HWLúHQ�oRFXNODUÕQ�IDUNOÕ�|]HOOLNOHUH�VDKLS�ROPDVÕ�VRQ�

GHUHFH�GR÷DOGÕU��=DPDQOD�oRFX÷XQ�oHYUHVL�DLOH�YH�RNXO�DUNDGDúODUÕ�DUDVÕQGD�\R÷XQOXN�

ND]DQDFD÷ÕQGDQ�oHYUH�IDNW|U��RNXPD�\D]PD�|÷UHWLPLQGH�EDúDUÕ\Õ�HWNLOH\HQ�GL÷HU�

IDNW|UOHUGHQ�VRQUD�JHOPHNWHGLU�

.DOÕWÕP�|]HOOLNOHUL��|÷UHQFLQLQ�|÷UHQPH�HWNLQOLNOHULQGH�|QHPOL�ELU�IDNW|UG�U��

³.DOÕWÕP�LOH�JHWLULOHQ�]HND�NDSDVLWHVLQLQ�WDP�RODUDN�NXOODQÕOPDVÕQGD�oHYUHQLQ�|QHPOL�ELU�

IDNW|U�ROGX÷X�DUWÕN�KHUNHVoH�ELOLQPHNWHGLU��2NXO�|QFHVL�\ÕOODUGD�]HQJLQ�ELU�X\DUÕFÕ�oHYUH�

LOH�NDUúÕ�NDUúÕ\D�NDODQ�oRFXN�EX�oHYUH�LOH�HWNLOHúLPGH�EXOXQGXNoD�|÷UHQPH�\DSÕODUÕQÕ�

�úHPD��JHOLúWLUHFHNWLU�´�� �g÷UHQFLQLQ�GR÷XúWDQ�JHWLUGL÷L�]HND�NDSDVLWHVL�LOHWLúLPGH�

ROGX÷X�oHYUHVL�LOH�JHOLúLS�úHNLOOHQHFHNWLU��dHYUHVL�LOH�ROXPOX�LOHWLúLP�NXUDELOHQ�

|÷UHQFLOHULQ�LONRNXPD�YH�\D]PD�|÷UHWLPLQGH�GH�GDKD�EDúDUÕOÕ�ROPDVÕ�EHNOHQLU��

�����2NXO

2NXO�RUWDPÕQGDQ�ND\QDNOÕ�VRUXQODU�LONRNXPD�\D]PD�|÷UHWLPLQL�HWNLOH\HQ�

IDNW|UOHULQ�DUDVÕQGD�VRQ�VÕUDODUGD�\HU�DOÕU��'L÷HU�ROXPVX]OXNODU�RUWDGDQ�NDONWÕ÷ÕQGD�

RNXOGDQ�ND\QDNOÕ�SUREOHPOHULQ�RUWDGDQ�NDONPDVÕ�oRN�]RU�ROPD\DFDNWÕU�³øONRNXPD�YH�

\D]PD�|÷UHWLPLQGH�EHONL�GH�EDúDUÕ\Õ�HQ�D]�HWNLOH\HQ�IDNW|UOHUGHQ�ELULGLU�RNXO��=LUD�GL÷HU�

XQVXUODU�JHUHNHQ�QLWHOLNOHUH�VDKLS�LVH�RNXOGDQ�ND\QDNODQDQ�ROXPVX]OXNODUÕQ�EHUWDUDI�

HGLOPHVL�P�PN�QG�U�´�� �2NXO �RUWDPÕQGD�NDUúÕODúÕODELOHFHN�VRUXQODU�|÷UHQFLQLQ�

EDúDUÕVÕQÕ�HWNLOH\HELOPHNOH�ELUOLNWH�GL÷HU�IDNW|UOHUOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�RNXO�HWNHQLQLQ�

GDKD�JHUL�SODQGD�NDOGÕ÷Õ�J|U�OPHNWHGLU�³2NXOGDQ�ND\QDNODQDQ�VÕNÕQWÕODUÕQ�EDúÕQGD�IL]LNL�

NRúXOODU�JHOLU��%XQODU�

x $\GÕQODQPD

x ,VÕQPD

x $UDo�JHUHoOHU

x 6ÕQÕIODUÕQ�|÷UHQFL�PHYFXGX

���%LOHQ��0���3ODQGDQ�8\JXODPD\D�g÷UHWLP� $QNDUD��������V����
���.�o�NDKPHW��/��(÷LWLPGH�3ODQODPD�YH�'H÷HUOHQGLUPH��$QNDUD��������V����



��

x gUJ�W�LNOLPLGLU�´��

�������$\GÕQODQPD

øONRNXPD�YH�\D]PD�|÷UHWLPL�LoLQ�NXOODQÕODFDN�GHUVOLNOHULQ�oRN�D\GÕQOÕN�\D�GD�

oRN�NDUDQOÕN�ROPDPDVÕ�JHUHNPHNWHGLU��'HUVOLNOHUGH�ÕúÕ÷ÕQ�VROGDQ�JHOPHVL�VD÷ODQPDOÕGÕU��

*HUHNL\RUVD�VÕUDODUÕQ�\HUOHUL�GH÷LúWLULOPHOL��ÕúÕ÷ÕQ�VROGDQ�JHOPHVL�VD÷ODQPD\D�

oDOÕúÕOPDOÕGÕU��6ÕQÕIÕQ�LoHULVLQH�GLUHN�J�QHú�ÕúÕ÷ÕQÕQ�JLUPHVL�|QOHQPHOL��RUWDP�oRN�VÕFDN�

YH�oRN�VR÷XN�ROPD\DFDN�úHNLOGH�D\DUODQPDOÕGÕU��6D÷OÕNOÕ�ELU�H÷LWLP�|÷UHWLP�LoLQ�VDGHFH�

ELULQFL�VÕQÕI�GHUVOLNOHULQLQ�GH÷LO�E�W�Q�GHUVOLNOHULQ�YHULPOL�oDOÕúPDODU�\DSÕODFDN�úHNLOGH�

D\DUODQPDVÕ�JHUHNPHNWHGLU�

�������,VÕQPD�

$úÕUÕ�VÕFDN�\D�GD�VR÷XN�VÕQÕIODUGD�\DSÕODQ�H÷LWLP�YH�|÷UHWLPGHQ�YHULP�DOÕQPDVÕ�

EHNOHQHPH\HFH÷LQGHQ�VÕQÕIODUÕQ�ÕVÕQPD�GXUXPODUÕQÕQ�oRN�VÕFDN�YH�oRN�VR÷XN�ROPD\DFDN�

úHNLOGH�D\DUODQPDVÕ�X\JXQ�RODFDNWÕU��$NVL�WDNGLUGH�VR÷XNWDQ��ú�\HQ�YH�\DKXW�VÕFDNWDQ�

EXQDODQ�|÷UHQFLOHULQ�GLNNDWOHULQL�WRSODPDN�P�PN�Q�ROPD\DFDNWÕU��2GD�VÕFDNOÕ÷ÕQÕQ�RUWD�

GHUHFHGH�X\DUÕFÕ�ROPDVÕ�JHUHNPHNWHGLU��2NXO�LGDUHVLQLQ�EX�NRQXODUGD�JHUHNHQ�

KDVVDVL\HWL�J|VWHUPHVL�VÕQÕIODUÕQ�V�UHNOL�NRQWURO�HGLOPHVL�\HULQGH�RODFDNWÕU�

�������$UDo�YH�*HUHoOHU�

øONRNXPD�\D]PD�|÷UHWLPLQGH�NXOODQÕODQ�LOJLQo�PDWHU\DOOHU�GLNNDW�oHNHU��GHUVH�

RODQ�LOJL\L�DUWWÕUÕU�YH�GHUVL�]HYNOL�NÕODU��2NXPD�\D]PD�|÷UHWLPL�LoLQ�NXOODQÕODELOHFHN�DUDo�

YH�JHUHoOHU�RNXOGD�EXOXQPX\RUVD�|÷UHWPHQ�EX�DUDo�YH�JHUHoOHUL�NHQGL�LPNDQODUÕ\OD�

ROXúWXUDELOLU��'HUVOHUGH�GLNNDWLQ�GD÷ÕOGÕ÷Õ�QRNWDODUGD�NXOODQÕODFDN�DUDo�YH�JHUHoOHU�

|÷UHQFLOHULQ�KHP�GLNNDWOHULQL�WRSODPDODUÕQD�\DUGÕPFÕ�RODFDN�KHP�GH�EX�]DPDQODUGD�

H÷LWLP�HWNLQOLNOHULQLQ�GHYDP�HWPHVLQL�VD÷OD\DFDNWÕU�

�� g]FDQ��$��2���³øONRNXPD�<D]PD�g÷UHWLP�3URJUDPODUÕQÕQ�*HOLúWLULOPHVL´��+DFHWWHSH�hQLYHUVLWHVL��
(÷LWLP�)DN�OWHVL�'HUJLVL���7�UNL\H¶GH�øON|÷UHWLP�6HPSR]\XPX���6D\Õ����$QNDUD��������V�����



��

�������6ÕQÕI�0HYFXGX�

øONRNXPD�YH�\D]PD�|÷UHWLPLQGH�|÷UHWPHQOHULQ�NDUúÕODúWÕNODUÕ�HQ�E�\�N�

VRUXQODUGDQ�ELUL�VÕQÕI�VD\ÕODUÕQÕQ�NDODEDOÕN�ROPDVÕGÕU��.DODEDOÕN�VÕQÕIODUGD�RNXPD�\D]PD�

|÷UHWPHN�ELU�WDNÕP�]RUOXNODUÕ�EHUDEHULQGH�JHWLUPHNWHGLU��ù�SKHVL]�NL�EX�]RUOXNODUÕQ�

EDúÕQGD�|÷UHWPHQLQ�VÕQÕIWD�EXOXQDQ�E�W�Q�|÷UHQFLOHUOH�ELUHELU�LOJLOHQHPHPHVL�

JHOPHNWHGLU��%LULQFL�VÕQÕIWD�RNXPD�YH�\D]PD�oDOÕúPDODUÕ�ELU�DUDGD�\�U�W�OPHOL�VÕN�VÕN�

GLNWH�oDOÕúPDODUÕQD�GD�\HU�YHULOPHOLGLU��$NVL�WDNWLUGH�RNX\DQ�IDNDW�RNXGX÷XQX�\D]PD�GD�

R�NDGDU�EDúDUÕOÕ �RODPD\DQ�|÷UHQFLOHUOH�NDUúÕODúPDN�P�PN�QG�U��g÷UHWPHQLQ�

|÷UHQFLOHULQ�\D]GÕNODUÕQÕ�VÕN�VÕN�NRQWURO�HGLS�KDWDODUÕQÕ�J|VWHUPHVL�\DSÕODQ�\DQOÕúODUÕQ�

SHNLúWLULOPHVLQL�|QOHPHNWHGLU��.DODEDOÕN�VÕQÕIODUGD�LVH�KHU�|÷UHQFL\L�WDKWD\D�NDOGÕUÕS�

\D]Õ�\D]GÕUPDN�YH\DKXW�VÕUDVÕQÕQ�EDúÕQD�JLGHUHN�\D]GÕNODUÕQÕ�NRQWURO�HWPHN�V�UHNOL�

P�PN�Q�ROPDPDNWD�EX�GD�QH�\D]ÕN�NL�KDWDODUÕQ�SHNLúPHVLQH�LPNDQ�VD÷ODPDNWDGÕU�

g÷UHWPHQLQ�E�W�Q�|÷UHQFLOHUL\OH�HQ�D]ÕQGDQ�GHUV�HVQDVÕQGD�ELUHU�GHID�

LOJLOHQHELOPHVL��\DSÕODQ�KDWDODUÕ�J|UPHVL�\DSÕODQ�\DQOÕúODUGD�|÷UHQFL\L�X\DUPDVÕ�KDWDQÕQ�

WHNUDUODQPDVÕQÕ�HQJHOOHPHNWHGLU��6ÕQÕIODUGDNL�|÷UHQFL�VD\ÕVÕQÕQ�LGHDO�VHYL\HGH�ROPDVÕ�

\DSÕODQ�NRQWUROOHULQ�VÕNOÕ÷ÕQÕ�DUWWÕUDFDN�|]HOOLNOH�KDUI�\|QOHULQGH�YH�NHOLPHOHULQ�

\D]ÕOÕúODUÕQGD�\DSÕODQ�KDWDODUGD��J|]GHQ�NDoPD�RODVÕOÕ÷ÕQÕ�D]DOWDFDNWÕU�

�������gUJ�W�øNOLPL

2NXOGD�oDOÕúDQ�LGDUHFLOHU��|÷UHWPHQOHU�YH�GL÷HU�SHUVRQHO�DUDVÕQGDNL�ROXPOX�

LOHWLúLP�YH�Lú�ELUOL÷L�RNXOGDNL�H÷LWLP�YH�|÷UHWLP�IDDOL\HWOHULQH�GH�ROXPOX�RODUDN�

\DQVÕ\DFDNWÕU��g÷UHWPHQOHU�DUDVÕ�Lú�ELUOL÷L�YH�GD\DQÕúPD�J�]HO�ELU�H÷LWLP�|÷UHWLP�KDYDVÕ�

ROXúWXUDFD÷ÕQGDQ�|÷UHWPHQLQ�NHQGLQH�RODQ�J�YHQLQLQ�DUWPDVÕQD�GD�\DUGÕPFÕ�RODFDNWÕU��

3R]LWLI�KDYD�|÷UHWPHQLQ�GHUVOHUGHNL�YHULPLQH�GH�\DQVÕ\DFDNWÕU��

�����3URJUDP�

%HOLUOHQHQ�KHGHIOHULQ�ND]DQGÕUÕOPDVÕ�LoLQ�\DSÕODQ�W�P�HWNLQOLNOHU�H÷LWLP�

SURJUDPÕQÕ�ROXúWXUXU��3URJUDP�RNXPD�\D]PD�|÷UHWLPLQGH�|÷UHWPHQH�\RO�J|VWHUHQ�ELU�

UHKEHUGLU��³(÷LWLP�SURJUDPÕ��EHOLUOL�\Dú�JUXEXQGDNL�|÷UHQFLOHULQ�ND]DQPDVÕ�JHUHNHQ�



��

|]HOOLNOHULQ�J|VWHUJHVL�RODQ�KHGHI�YH�KHGHI�GDYUDQÕúODUÕ��EX�GDYUDQÕúODUÕQ�QDVÕO�

ND]DQGÕUÕODFD÷ÕQÕ�J|VWHUHQ�|÷UHQPH�|÷UHWPH�HWNLQOLNOHULQL��SURJUDPGD�|QJ|U�OHQ�

GDYUDQÕúODUÕQ�ND]DQÕOÕS�ND]DQÕODPDGÕ÷ÕQÕ��ND]DQÕOPÕú � L VH �ND]DQ Õ OPD �G�]H\ LQ L �

EHOLUOH\HFHN�RODQ�VÕQDPD�|OoPH�GXUXPODUÕQÕ�NDSVDU�´���&XPKXUL\HWWHQ�EX�\DQD�oHúLWOL�

SURJUDPODU�NXOODQÕOPÕú��RNXPD�\D]PD�|÷UHWLPLQGH�IDUNOÕ�PHWRWODU�GHQHQPLúWLU������

øONRNXO�3URJUDPÕQGD�7�UNoH�'HUVL�g÷UHWLP�3URJUDPÕ�LoHULVLQGH�\HU�DODQ�o|]�POHPH�

\|QWHPL������\ÕOÕQGD�|÷UHWLP�SURJUDPÕQGD�\DSÕODQ�GH÷LúLNOLNOHUOH�\HULQL�VHV�WHPHOOL�

F�POH�\|QWHPLQH�EÕUDNPÕúWÕU�

� � �6,1,)�gö5(70(1/(5ø1ø1�ø/.2.80$�9(�<$=0$�gö5(7ø0ø1'(�

.$5ù,/$ù7,./$5,�62581/$5

g÷UHWPHQOHU�LONRNXPD�\D]PD�|÷UHWLPL�V�UHVLQFH�oHúLWOL�VRUXQODUD�PDUX]�

NDOPDNWDGÕUODU��6RUXQODUÕQ�ELU�E|O�P��|÷UHWPHQOHULQ�NHQGLOHULQGHQ�ND\QDNODQPDNOD�

ELUOLNWH��VRUXQODUÕQ�E�\�N�ELU�E|O�P�Q��LVH�NHQGLVL�GÕúÕQGD�JHOLúHQ�GXUXPODU�

ROXúWXUPDNWDGÕU��*HQHO�RODUDN�|÷UHWPHQOHULQ�LONRNXPD�YH�\D]PD�|÷UHWLPLQGH

NDUúÕODúWÕNODUÕ�VRUXQODU�G|UW�DQD�EDúOÕNWD�WRSODQDELOPHNWHGLU��EXQODU��|÷UHQFL�YH�YHOLGHQ�

ND\QDNODQDQ�VRUXQODU��|÷UHWPHQOHULQ�NHQGLOHULQGHQ�ND\QDNODQDQ�VRUXQODU��X\JXODQDQ�

|÷UHWLP�SURJUDPÕQGDQ�ND\QDNODQDQ�VRUXQODU��RNXO�RUWDPÕQGDQ�ND\QDNODQDELOHFHN�

VRUXQODUGÕU�

���� g÷UHQFL�YH�9HOLGHQ�.D\QDNODQDQ�6RUXQODU

g÷UHQFLOHULQ�JHOLúLP�G�]H\OHULQLQ�RNXPD�\D]PD�|÷UHWLPLQH�X\JXQ�úHNLOGH�

ROPDPDVÕ��|UQH÷LQ�IL]LNVHO�DoÕGDQ�JHOLúLP�JHULOL÷L�RODQ�oRFXNODUGD�N�o�N�NDVODU�NDOHP�

WXWPDN�LoLQ�\HWHULQFH�JHOLúPHGL÷LQGHQ�EX�|÷UHQFL�YH�|÷UHWPHQ�DoÕVÕQGDQ�E�\�N�VRUXQ�

RODELOPHNWH��|÷UHQFL�DQODGÕ÷ÕQÕ�G�]J�Q�úHNLOGH�\D]DPDPDNWDGÕU��=LKLQVHO�JHOLúLPL�

RNXPD�\D]PD�|÷UHQHFHN�NDGDU�JHOLúPHPLú�RODQ�|÷UHQFLOHUGH�LVH�DOJÕODPD�SUREOHPL�

\DúDQPDNWD��EX�|÷UHQFLOHU�KHP�RNXPDGD�KHP�GH�\D]PDGD�SUREOHP�\DúDPDNWDGÕUODU��

*HOLúLP�JHULOL÷L�RODQ�|÷UHQFLOHU�UHKEHUOLN�DUDúWÕUPD�PHUNH]LQH�\|QOHQGLULOHUHN�

LQFHOHPHVL�\DSÕOPDNWD� �JHOHQ�UDSRU�GR÷UXOWXVXQGD�H÷LW LP�|÷UHWLP�oDOÕúPDVÕ �

�� dHOHQN� 6���øONRNXPD�±<D]PD�3URJUDPÕ�YH�g÷UHWLPL��$QNDUD��������V���



��

\DSÕOPDNWDGÕU��g÷UHQFLOHULQ�LOJLVL]��GLNNDWLQLQ�GD÷ÕQÕN�ROPDVÕ��YHULOHQ�|GHYOHUL�

\DSPDPDVÕ�|÷UHWPHQH�VRUXQODU�\DúDWPDNWDGÕU�

$LOHOHULQ�LOJLVL]OL÷L��|÷UHWPHQOH�GL\ROR÷D�JLUPHPHOHUL��|÷UHWPHQLQ�GLUHNWLIOHULQH�

J|UH�GH÷LO��NHQGL�EDúODUÕQD�J|UH�KDUHNHW�HWPHOHUL��EDúOÕ�EDúÕQD�VRUXQ�ROXúWXUPDNWDGÕU�

3HULKDQ�hQ�YDU�WDUDIÕQGDQ�%XUGXU¶GD�\DSÕODQ�oDOÕúPDGD��³%LULQFL�VÕQÕI�|÷UHQFLOHULQLQ�

RNXO�|QFHVL�H÷LWLP�DOPDPDODUÕQÕQ��YHOLOHULQ�HYGH�KDUIOHULQ�DGODUÕQÕ�|÷UHWPH\H�

oDOÕúPDODUÕQÕQ��|÷UHQFLOHULQ�\|UHVHO�D÷Õ]OD�NRQXúPDODUÕQÕQ�YH�\D]Õ�SURJUDPÕQGD�\DSÕODQ�

GH÷LúLNOLNOHULQ�RNXPD�\D]PD�|÷UHWLPLQL�ROXPVX]�\|QGH�HWNLOHGL÷L�VRQXFXQD�XODúÕOPÕúWÕU��

g÷UHWPHQOHU�NHQGLOHULQGHQ�ND\QDNOÕ�|QHPOL�VRUXQODU�\DúDPDGÕNODUÕQÕ�EHOLUWLUNHQ�HQ�oRN�

VRUXQX�|÷UHQFL�YH�YHOL�ND\QDNOÕ�\DúDGÕNODUÕQÕ�LIDGH�HWPLúOHUGLU�´��

6�OH\PDQ�dHOHQN�WDUDIÕQGDQ�\DSÕODQ�DUDúWÕUPD�VRQXFXQGD�³g÷UHWPHQOHULQ�

RNXPD�\D]PD�|÷UHWLPLQGH�|QHP�YHUGLNOHUL�ELU�NRQXGD�|÷UHWPHQ�YHOL�LúELUOL÷LGLU��

g÷UHWPHQOHU��LONRNXPD�\D]PD�|÷UHWLPLQGH�YHOLQLQ�GHYUH�GÕúÕ�NDOPDVÕQÕQ�P�PN�Q�

ROPDGÕ÷Õ��DVOÕQGD�YHOLVLQLQ�\DNÕQ�LOJLVL�YH�GHVWH÷LQL�J|UHQ�|÷UHQFLQLQ�GDKD�EDúDUÕOÕ�

ROGX÷X��|÷UHQFL\L�YHOL�|÷UHWPHQ�oHOLúNLVL�DUDVÕQGD�EÕUDNPDPDN�LoLQ��YHOLOHULQ�H÷LWLOPHVL�

JHUHNWL÷L�G�ú�QFHOHULQGH�ELUOHúPHNWHGLUOHU�´���<DSÕODQ�DUDúWÕUPDODUÕQ�oÕNDQ�VRQXoODUÕQGD�

ROGX÷X�JLEL��YHOLOHULQ�LOJL�YH�DODNDOÕ�ROPDPDODUÕQÕQ�RNXPD�\D]PD�|÷UHWLPLQL�ROXPVX]�

\|QGH�HWNLOHGL÷L� |÷UHWPHQOHULQ�LOJLVL]�YHOLOHULQ�|÷UHQFLOHUL�LOH��VRUXQ�\DúDGÕNODUÕ�

J|U�OPHNWHGLU��

�����g÷UHWPHQOHULQ�.HQGLOHULQGHQ�.D\QDNODQDQ�6RUXQODU

g÷UHWPHQOHU�GÕú�IDNW|UOHULQ�\DQÕ�VÕUD��RNXPD�\D]PD�|÷UHWLPLQGH�NHQGLOHULQGHQ�

ND\QDNODQDQ�VRUXQODU�G D � \DúDPDNWDGÕUODU��2NXPD�\D]PD�|÷UHW LPL �NRQXVXQGD�

NHQGLOHULQH�RODQ�J�YHQVL]OLNOHUL��|÷UHQFLOHULQ�G�]H\LQH�LQHPHPHOHUL��YHOLOHU�LOH�\HWHULQFH�

GL\DORJ�NXUPDPDODUÕ��RNXPD�\D]PD�|÷UHWLPL�NRQXVXQGDNL�JHOLúPHOHUL�WDNLS�HWPHPHOHUL��

PHVOHNL�WHFU�EHVL]OLN��H÷LWLP�IDN�OWHVL�GÕúÕQGDNL�E|O�POHUGHQ�PH]XQ�ROPDNWDQ�

ND\QDNODQDQ��H÷LWLP�NRQXVXQGDNL�ELOJL�HNVLNOL÷L�YE��NRQXODUGD�\DúDQDQ�VÕNÕQWÕODU�

|÷UHWPHQOHULQ�VRUXQ�\DúDPDODUÕQD�QHGHQ�ROPDNWDGÕU�

�� hQ�YDU��D�J�W��V�������
�� KWWS���ZZZ�LON|÷UHWLP�RQOLQH�RUJ�WU��������������



��

3HULKDQ�hQ�YDU¶ÕQ�%XUGXU�øOL¶QGH�\DSWÕ÷Õ�DUDúWÕUPDVÕQGD�³øONRNXPD�\D]PD�

|÷UHWLPLQGH�ED\DQ�|÷UHWPHQOHULQ�o|]�POHPH�\|QWHPLQL�NXOODQPDGD�YH�oDOÕúPDODUD�

D\UÕODFDN�V�UHOHUL�EHOLUOHPHGH�HUNHN�|÷UHWPHQOHUH�RUDQOD�GDKD�D]�VRUXQOD�NDUúÕODúWÕ÷Õ�

RUWD\D�oÕNPÕúWÕU��$\UÕFD�PHVOHNL�NÕGHP�DUWWÕNoD�NDUúÕODúÕODQ�VRUXQODUGD�GD�DUWPD�ROGX÷X�

VRQXFXQD�YDUÕOPÕú��HQ�D]�VRUXQX�\DúD\DQ�JUXEXQ�PHVOH÷LQGH���\ÕOÕQÕ�DúPDPÕú�

|÷UHWPHQOHULQ�ROGX÷X�HQ�oRN�VRUXQ�\DúD\DQODUÕQ�LVH�PHVOH÷LQGH����\ÕOÕQÕ�DúPÕú�

|÷UHWPHQOHULQ�ROGX÷X�VRQXFXQD�YDUÕOPÕúWÕU�´�� �%X�DUDúWÕUPDGD��\DúDQÕODQ�VRUXQODUÕQ��

HUNHN�|÷UHWPHQOHUOH�ED\DQ�|÷UHWPHQOHUH�J|UH�YH�|÷UHWPHQOHULQ�PHVOHNL�NÕGHPOHULQH�

J|UH�GH÷LúHELOGL÷L�VRQXFX�oÕNPDNWDGÕU�

0XVWDID�'DPDU�WDUDIÕQGDQ�$QNDUD¶GD�\DSÕODQ�DUDúWÕUPD�VRQXoODUÕQD�J|UH��

³øONRNXPD�\D]PD�|÷UHWLPLQGH�NDUúÕODúÕODQ�J�oO�NOHUOH�|÷UHWPHQOHULQ�|÷UHQLP�GXUXPODUÕ�

YH�NÕGHPOHUL��KL]PHW�V�UHOHUL���DUDVÕQGD�DQODPOÕ�LOLúNL�ROGX÷X�J|U�OP�úW�U�´���$UDúWÕUPD�

VRQXoODUÕQD�J|UH�|÷UHWPHQOHULQ�PH]XQ�ROGXNODUÕ�E|O�POHULQ�YH�NÕGHPOHULQLQ�RNXPD�

\D]PD�|÷UHWLPL��]HULQGH�HWNLOL�ROGX÷X�J|U�OPHNWHGLU�

=HNL�<DOoÕQ�WDUDIÕQGDQ�'HQL]OL¶GH�\DSÕODQ�ELU�DUDúWÕUPDGD�³g÷UHWPHQOHULQ�

\DúDGÕNODUÕ�VRUXQODU�NÕGHPH�YH�\|QWHPH�J|UH�GH÷LúPHNWHGLU�������\ÕOOÕN�|÷UHWPHQOHU����

��\ÕOOÕN�|÷UHWPHQOHUH�RUDQOD�JHQHO�J�oO�NOHUL�GDKD�ROXPVX]�DOJÕODPDNWDGÕUODU��<LQH�

o|]�POHPH�\|QWHPLQL�NXOODQDQ�|÷UHWPHQOHULQ��NDUÕúÕN�\|QWHPL�NXOODQDQ�|÷UHWPHQOHUH�

RUDQOD�JHQHO�J�oO�NOHUH�LOLúNLQ�DOJÕODPDODUÕ�GDKD�ROXPVX]�\|QGHGLU�´�� %X�DUDúWÕUPDGD�

o|]�POHPH�\|QWHPLQLQ�X\JXQ�\|QWHP�ROGX÷XQX�VDYXQDQ�|÷UHWPHQOHULQ�GL÷HU�

\|QWHPOHUL�VDYXQDQ�|÷UHWPHQOHUH�J|UH�RNXPD�\D]PD�|÷UHWLPLQGH�GDKD�oRN�VRUXQ�

\DúDGÕ÷Õ�DQODúÕOPDNWDGÕU��g÷UHWPHQOHULQ�\DúDGÕNODUÕ�VRUXQODU�WHUFLK�HWWLNOHUL�\|QWHPH�

J|UH�GH÷LúHELOPHNWHGLU�

0HKPHW�.ÕOÕo�WDUDIÕQGDQ�$QNDUD¶GD�\DSÕODQ�ELU�DUDúWÕUPD�VRQXFXQD�J|UH�

³0HVOH÷H�\HQL�EDúOD\DQ�|÷UHWPHQOHUOH�VÕQÕI�|÷UHWPHQOL÷L�GÕúÕQGDNL�E|O�POHUGHQ�PH]XQ�

�� hQ�YDU��D�J�W��V�������
�� 'DPDU��0���øONRNXPD�<D]PD�g÷UHWLPLQGH�.DUúÕODúÕODQ�*�oO�NOHUOH�g÷UHWPHQ�1LWHOLNOHUL�$UDVÕQGDNL�
øOLúNL��+DFHWWHSH�hQLYHUVLWHVL��<�NVHN�/LVDQV�7H]L��$QNDUD��������V�������
�� <DOoÕQ��=���øON|÷UHWLP�2NXOODUÕQGD�øONRNXPD�<D]PD�g÷UHWLPLQGH�.DUúÕODúÕODQ�*�oO�NOHU� 3DPXNNDOH�
hQLYHUVLWHVL��<�NVHN�/LVDQV�7H]L��'HQL]OL��������V�������



��

RODQ�|÷UHWPHQOHULQ�PHWRWOD�LOJLOL�VRUXQODU�\DúDGÕNODUÕ��ELOJL�QRNVDQOÕNODUÕQÕQ�ROGX÷X��

KÕ]ODQGÕUÕOPÕú�IRUPDV\RQOD�GHUVH�JLUHQ�|÷UHWPHQOHULQ�|÷UHQFLOHUH�\HWHUL�NDGDU�\DUGÕPFÕ�

RODPDGÕNODUÕ��|÷UHWPHQOHULQ�SHN�oR÷XQXQ�RNXPD�\D]PD�|÷UHWLPL�LOH�LOJLOL�JHOLúPHOHUL�

WDNLS�HWPHGLNOHUL��GHUV�NLWDSODUÕQGD�HNVLNOLNOHULQ�ROGX÷X�VRQXFXQD�YDUÕOPÕúWÕU�

g÷UHWPHQOHULQ�WHPHO�SUREOHPOHULQL�WD\LQ�VLVWHPLQGHQ��DLOHYL��JHoLP�VÕNÕQWÕVÕ� �

|÷UHQFLOHUOH�\DúDQDQ�VRUXQODU��LGDUHFLOHUOH�\DúDQDQ�SUREOHPOHU��PHVOHNWHQ�VR÷XPD�YH�

WHN�G�]H�\DúDQWÕ��RNXO�GÕúÕQGD�PHúJXO�RODELOHFHNOHUL�VRV\DO�WHVLVOHULQ��LPNDQODUÕQ�

ROPD\ÕúÕ�ROXúWXUPDNWDGÕU´�� �<DSÕODQ�EX�DUDúWÕUPD�LOH�VÕQÕI�|÷UHWPHQOL÷L�GÕúÕQGDNL�

E|O�POHUGHQ�PH]XQ�RODQ�YH�EX�NRQXGDNL�JHOLúPHOHUL�WDNLS�HWPH\HQ�|÷UHWPHQOHULQ�GL÷HU�

|÷UHWPHQOHUH�RUDQOD�GDKD�ID]OD�VRUXQ�\DúDGÕ÷ÕQÕ�V|\OHPHN�P�PN�QG�U� <DSÕODQ�

DUDúWÕUPDODU�|÷UHWPHQOHULQ�RNXPD�\D]PD�|÷UHWLPLQGH�\DúDGÕNODUÕ�VRUXQODUÕQ��RQODUÕQ�

PHVOHNL�NÕGHPOHULQH�ED÷OÕ�RODUDN�GH÷LúHELOGL÷LQL�J|VWHUPHNWHGLU��

%XQODUÕQ�GÕúÕQGD�|÷UHWPHQOHULQ�DLOHYL��NLúLVHO��HNRQRPLN�VRUXQODUÕ�GD�RNXPD�

\D]PD�|÷UHWLPLQGH�SHUIRUPDQVD�HWNL�HGHELOPHNWHGLU��.DIDVÕQGDNL�|]HO�VRUXQODUÕ\OD�

GHUVH�JLUHQ�|÷UHWPHQGHQ�YHULP�EHNOHPHN�P�PN�Q�ROPDPDNWDGÕU��

�����8\JXODQDQ�3URJUDPGDQ�.D\QDNODQDQ�6RUXQODU

g÷UHWPHQOHULQ�VRUXQ�\DúDGÕNODUÕ�NRQXODUÕQ�EDúÕQGD�NXOODQÕODQ�|÷UHWLP�SURJUDPÕ�

YH�X\JXODQDQ�RNXPD�\D]PD�\|QWHPL�JHOPHNWHGLU��.LPL�|÷UHWPHQOHU�o|]�POHPH�

\|QWHPLQLQ�RNXPD�\D]PD�|÷UHWLPL�LoLQ�GDKD�X\JXQ�ROGX÷XQX�VDYXQXUNHQ��ELU�E|O�P��

GH�ELUHúLP�\|QWHPLQLQ�GDKD�X\JXQ�ROGX÷XQX�G�ú�QPHNWHGLUOHU��6�OH\PDQ�dHOHQN¶LQ�

\DSWÕ÷Õ�DUDúWÕUPDGD��³g÷UHWPHQOHU�E�\�N�ELU�RUDQGD�F�POH�LOH�EDúOD\DQ�o|]�POHPH�

\|QWHPLQLQ�LONRNXPD�\D]PD�|÷UHWLPLQGH�X\JXQ�ELU�\|QWHP�ROGX÷X�J|U�ú�QGH�

ELUOHúLUNHQ��ELU�NÕVPÕ�GD�|÷UHWLPGH�NDUPD�ELU�\DNODúÕPGDQ�\DQD�J|U�OPHNWHGLU��

d|]�POHPH�\|QWHPL\OH�\DSÕODQ�|÷UHWLP�V�UHFLQGH�HQ�ID]OD�VRUXQXQ�KHFH�YH�KDUI�

DúDPDVÕQGD�\DúDQGÕ÷Õ��KD]ÕUOÕN�DúDPDVÕQGD�|÷UHWLPLQ��|÷UHQFLQLQ�RNXO�|QFHVL�oHYUHGHQ�

ND]DQGÕ÷Õ�QLWHOLNOHUH�X\JXQ�RODUDN�ELUH\VHOOHúWLULOPHVLQLQ�X\JXQ�RODFD÷Õ�J|U�ú��|QH�

�� .ÕOÕo��0���øONRNXPD�±<D]PD�g÷UHWLPLQGH�7HPHO�3UREOHPOHU�*D]L�hQLYHUVLWHVL��'RNWRUD�7H]L��$QNDUD��
������V���������



��

oÕNPDNWDGÕU�´ �� %X�DUDúWÕUPD�VRQXFXQGD�|÷UHWPHQOHULQ�\|QWHP�NRQXVXQGD�VRUXQ�

\DúDGÕ÷ÕQÕ�V|\OHPHN�P�PN�QG�U��

.HPDO�g]J�U�'R÷DQ�8oDU�WDUDIÕQGDQ�1L÷GH¶GH�\DSÕODQ�ELU�DUDúWÕUPDQÕQ

VRQXFXQD�J|UH�³2NXGX÷XQX�DQODPD�EHFHULVL�\|Q�QGHQ�NDUPD�\|QWHPOH�RNXPD�\D]PD�

|÷UHQHQ�|÷UHQFLOHULQ��o|]�POHPH�\|QWHPL\OH�|÷UHQHQ�|÷UHQFLOHUH�J|UH�GDKD�DOW�

VHYL\HGH�ROGXNODUÕ�WHVSLW�HGLOPLúWLU��2NXGX÷XQX�DQODWPD�YH�RNXGX÷XQX�\RUXPODPD�

EHFHULVL�EDNÕPÕQGDQ�o|]�POHPH�\|QWHPL\OH�RNXPD�\D]PD�|÷UHQHQ�|÷UHQFLOHULQ�NDUPD�

\|QWHPOH�|÷UHQHQ�|÷UHQFLOHUH�J|UH�GDKD�EDúDUÕOÕ�ROGXNODUÕ�J|U�OP�úW�U��g÷UHQFLOHULQ�

V|\OHQHQL�\D]PD��V|]O��YH�\D]ÕOÕ�FHYDS�YHUHELOPH�NHQGLQL�LIDGH�HGHELOPH�EHFHULOHUL�

DoÕVÕQGDQ�GD�o|]�POHPH�\|QWHPLQLQ�NDUPD�\|QWHPH�RUDQOD�GDKD�HWNLOL�ROGX÷X�VRQXFXQD�

XODúÕOPÕúWÕU�´�� �+HU� LNL �oDOÕúPD�VRQXFX�GD�RNXPD�\D]PD�|÷UHWLPLQGH�NXOODQÕODQ�

\|QWHPOHULQ�\DúDQÕODQ�VRUXQODU��]HULQGH�HWNLOL�ROGX÷XQX�J|VWHUPHNWHGLU�

�����2NXO�2UWDPÕQGDQ�.D\QDNODQDQ�6RUXQODU

g÷UHWPHQOHULQ�RNXPD�\D]PD�|÷UHWLPLQGH�NDUúÕODúWÕNODUÕ�VRUXQODUÕQ�ELU�E|O�P��

RNXO�RUWDPÕQGDQ�ND\QDNODQPDNWDGÕU� *HQHO�RODUDN�GH÷HUOHQGLULOGL÷LQGH�RNXO�RUWDPÕQGDQ�

ND\QDNODQDQ�VRUXQODUÕQ�RNXPD�\D]PD�|÷UHWLPL��]HULQGHNL�HWNLVL�G�ú�Q�OG�÷�QGH�GL÷HU�

VRUXQODUGDQ�GDKD�JHUL�SODQGD�NDOGÕ÷ÕQÕ�V|\OHPHN�P�PN�QG�U��=HNL�<DOoÕQ�WDUDIÕQGDQ�

\DSÕODQ�DUDúWÕUPD�VRQXFXQD�J|UH�³g÷UHWPHQOHULQ�X\JXODQDQ�DQNHWWH�VRUXQ�RODUDN�

J|UG�NOHUL�PDGGHOHU�KL]PHW�|QFHVLQGH��|÷UHWPHQ�DGD\ODUÕ�LONRNXPD�\D]PD�|÷UHWLPL�

NRQXVXQGD�L\L�\HWLúWLULOPHPHNWHGLUOHU��VÕQÕIODUÕQ�NDODEDOÕN�ROPDVÕ�QHGHQL\OH�|÷UHWPHQOHU��

|÷UHQFLOHUOH�ELUHELU�LOJLOHQHPHPHNWHGLUOHU��PDGGHOHUL�ROPXúWXU�´���*|o�DODQ�E|OJHOHUGH�

EXOXQDQ�RNXOODUGD�oDOÕúDQ�|÷UHWPHQOHU��RNXO�RUWDPÕQGDQ�ND\QDNODQDQ�HQ�E�\�N�VRUXQX��

VÕQÕIODUÕQ�NDODEDOÕN�ROPDVÕQGDQ�GROD\Õ�\DúDPDNWDGÕUODU �g÷UHQFLOHUOH�ELUHELU �

LOJLOHQHPHPHOHUL��VÕQÕIODUÕQ�NDODEDOÕN�ROPDVÕQGDQ�GROD\Õ�\DúDQDQ�VRUXQODUÕQ�EDúÕQGD�

JHOPHNWHGLU��2NXO�RUWDPÕQGD�|÷UHWPHQOHU�DUDVÕ�\DúDQDQ�VRUXQODU�LOH�|÷UHWPHQOHULQ�

LGDUHFLOHUOH�\DúDGÕNODUÕ�VRUXQODU��|÷UHWPHQOHULQ�VÕQÕI�LoL�SHUIRUPDQVODUÕQD�HWNL�HWPHNWHGLU�

�� KWWS���ZZZ�LON|÷UHWLP�RQOLQH�RUJ�WU��������������
�� 8oDU�.���g���'���2NXPD�<D]PD�g÷UHWLPLQGH�.XOODQÕODQ�<|QWHPOHULQ�(WNLOLOL÷LQLQ�.DUúÕODúWÕUÕOPDVÕ��
<�NVHN�/LVDQV�7H]L��1L÷GH��������V�������
�� <DOoÕQ��=���D�J�W��V�������
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$UDúW Õ UPD� L OH �ELULQFL�VÕQÕI�|÷UHWPHQOHULQLQ�LONRNXPD�\D]PD�|÷UHWLPLQGH�

NDUúÕODúWÕNODUÕ�VRUXQODUÕQ�EHOLUOHQPHVL�DPDoODQPDNWDGÕU��%X�DQD�DPDo�NDSVDPÕQGD�

LONRNXPD�\D]PD�|÷UHWLPLQH�HWNL�HWWL÷L�G�ú�Q�OHQ�GXUXPODU�G|UW�ER\XW�DOWÕQGD�

PDGGHOHQPLú�YH�KHU�ELU�ER\XWD�LOLúNLQ�VRUXQODU��EXQODUÕQ�GHUHFHOHUL�YH�|÷UHWPHQOHULQ�

GHPRJUDILN�|]HOOLNOHULQH�ED÷OÕ�RODUDN�IDUNOÕODúPD�GXUXPODUÕ�LQFHOHQPLúWLU���

���$5$ù7,50$1,1�g1(0ø

$UDúWÕUPD�LOH�HOGH�HGLOHQ�EXOJXODUÕQ�YH�XODúÕODQ�VRQXoODUÕQ�

L� øONRNXPD�\D]PD�|÷UHWLPLQGH�NDUúÕODúÕODQ�VRUXQODUD�LOLúNLQ�LON|÷UHWLP�RNXOX�

|÷UHWPHQOHUL�YH�NRQX�KDNNÕQGD�NDUDU�YHULFL�NRQXPXQGDNL�NLúLOHUH�E�W�QF�O��VLVWHPDWLN�

YH�WDUDIVÕ]�ELOJLOHU�VD÷OD\DFD÷Õ�

L L � �%XQGDQ�VRQUD�NRQX�LOH�LOJLOL�\DSÕODFDN�oDOÕúPDODUD�ELU�WHPHO�WHúNLO�HGHFH÷L�

GH÷HUOHQGLULOPHNWHGLU��

���352%/(0

6ÕQÕI�|÷UHWPHQOHULQLQ�QLWHOLNOHUL\OH���FLQVL\HW��\Dú��PHVOHNL�NÕGHP��PH]XQ�ROXQDQ�

E|O�P��ELULQFL�VÕQÕIÕ�RNXWPD�GHQH\LPOHUL��KL]PHW�LoL�H÷LWLP�VHPLQHUOHULQH�NDWÕOPD�VD\ÕVÕ��

WHUFLK�HWWLNOHUL�\|QWHP�YH�JHOLúPHOHUL�WDNLS�HGLS�HWPHPHOHUL��RNXPD�\D]PD�|÷UHWLPLQGH�

NDUúÕODúWÕNODUÕ�VRUXQODU�DUDVÕQGD�ELU�LOLúNL�YDU�PÕGÕU"



��

���+ø327(=

6ÕQÕI�|÷UHWPHQOHULQLQ�LONRNXPD�YH�\D]PD�|÷UHWLPLQGH�NDUúÕODúWÕNODUÕ�VRUXQODU�LOH�

RQODUÕQ�QLWHOLNOHUL��

x &LQVL\HW

x <Dú

x 0HVOHNL�NÕGHP

x 0H]XQ�ROXQDQ�E|O�P

x %LULQFL�VÕQÕIÕ�RNXWPD�GHQH\LPL

x .DWÕOGÕNODUÕ�KL]PHW�LoL�H÷LWLP�VHPLQHUL�VD\ÕVÕ

x 7HUFLK�HWWLNOHUL�\|QWHP

x *HOLúPHOHUL�WDNLS�HGLS�HWPHPH

DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU�

���<g17(0

$UDúWÕUPDGD�GHUHFHOHQGLUPHOL�|OoHN�NXOODQÕOPÕúWÕU��.HVLQOLNOH�NDWÕOPÕ\RUXP����

SXDQ��NDWÕOPÕ\RUXP����SXDQ��NDUDUVÕ]ÕP����SXDQ��NDWÕOÕ\RUXP�����SXDQ��NHVLQOLNOH�

NDWÕOÕ\RUXP�����SXDQ��VHoHQHNOHUL�ROPDN��]HUH�SXDQODPD�\DSÕOPÕúWÕU��3XDQODUÕQ��¶GHQ�

�¶H �GR÷UX�D]DOPDVÕ �EHO L U W L OHQ�PDGGHGH�GHUHFHO L �R ODUDN�VRUXQ�\DúDQÕ OGÕ÷ÕQÕ �

J|VWHUPHNWHGLU�

6RUXQODUÕ�EHOLUOHPHGH�|÷UHQFL��YHOL��SURJUDP��|÷UHWPHQ��RNXO�GH÷LúNHQOHUL�D\UÕ�

D\UÕ�HOH�DOÕQDUDN�LQFHOHQPLúWLU��%LUH\VHO�J|U�úPH�\ROX\OD�|÷UHWPHQOHULQ�VRUXQODUÕ�GD�

GLQOHQPLúWLU��$QNHWWHQ�HOGH�HGLOHQ�YHULOHULQ�GHUHFHOHQGLUPH�|OoH÷LQH�J|UH�RUWDODPDVÕ�

KHVDSODQPÕú�YH�EXQD�J|UH�VRUXQODUD�NDWÕOPD�GHUHFHVL�EXOXQPXúWXU�

�����$UDúWÕUPDQÕQ�9DUVD\ÕPODUÕ

%X�DUDúWÕUPDQÕQ�SODQODQÕS�\�U�W�OPHVLQGH�DúD÷ÕGD�YHULOHQ�YDUVD\ÕPODUGDQ�

KDUHNHW�HGLOPLúWLU�
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L�%X�DUDúWÕUPDGD�HOH�DOÕQDQ�GH÷LúNHQOHU�YH�LOLúNLOHU�GÕúÕQGD�NRQWURO�DOWÕQD�

DOÕQDPD\DQ�GH÷LúNHQOHULQ�HWNLVL�V|]�NRQXVXGXU��$QFDN�HOH�DOÕQDQ�GH÷LúNHQOHU�DUDVÕQGDNL�

LOLúNLOHULQ��DUDúWÕUÕOPDN�LVWHQLOHQ�ROJX\X�\DQVÕWWÕ÷Õ�YDUVD\ÕOPÕúWÕU�

LL�%X�DUDúWÕUPDGD�NXOODQÕODQ�DQNHWLQ�|Oo�OPHN�LVWHQLOHQ�|]HOOLNOHUL�GR÷UX�RODUDN�

|OoHFHN�QLWHOLNWH�ROGX÷X�YDUVD\ÕOPÕúWÕU�

LLL� �%X�oDOÕúPD\D�NDWÕODQ�|÷UHWPHQOHU��DQNHW�VRUXODUÕQD�LoWHQOLNOH�FHYDS�

YHUPLúOHUGLU�

�����$UDúWÕUPDQÕQ�6ÕQÕUOÕOÕNODUÕ

%X�DUDúWÕUPDQÕQ�EXOJXODUÕ�DúD÷ÕGD�YHULOHQ�VD\ÕOWÕODU�oHUoHYHVLQGH�\RUXPODQPÕúWÕU�

L� �%X�DUDúWÕUPD����LON|÷UHWLP�RNXOXQGDQ�WRSODP�����|÷UHWPHQ�LOH�VÕQÕUOÕGÕU��

LL��$UDúWÕUPDGD�HOH�DOÕQDQ�\DUJÕVDO�GH÷LúNHQOHU��J|U�úPH�VRUXODUÕQÕQ�J�YHQLUOLN�YH�

JHoHUOLN�ER\XWODUÕ\OD�VÕQÕUOÕGÕU�

LLL��6RV\DO�ELOLPOHU�DODQÕQGD�\DSÕODQ�oDOÕúPDODUÕQ�WDPDPHQ�GHQH\VHOOL÷H�ED÷OÕ�

ROPDVÕQGDQ�ND\QDNODQDQ�VÕQÕUOÕOÕN��EX�oDOÕúPD�LoLQ�GH�JHoHUOLGLU�

����(YUHQ�YH�gUQHNOHP

$UDúWÕUPD�VRQXFXQGD�HOGH�HGLOHFHN�YHULOHULQ�JHQHOOHQPHN�LVWHQHFH÷L�NXUXP�YH�

HOHPDQODU�DoÕVÕQGDQ�LNL�W�U�HYUHQGHQ�V|]�HGLOHELOLU��%XQODU��NXUXPODU�DoÕVÕQGDQ�øVWDQEXO�

øOL�%DKoHOLHYOHU�øOoHVL¶QGH�J|UHY�\DSDQ�LON|÷UHWLP�RNXOODUÕ��HOHPDQODU�DoÕVÕQGDQ�V|]�

NRQXVX�RNXOODUGD�J|UHY�\DSDQ�|÷UHWPHQOHULGLU�

%X�oHUoHYHGH�øVWDQEXO�øOL�%DKoHOLHYOHU�øOoHVL¶QGH�EXOXQDQ����LON|÷UHWLP�

RNXOXQGD�J|UHY�\DSDQ�����������H÷LWLP�|÷UHWLP�\ÕOÕQGD�ELULQFL�VÕQÕIÕ�RNXWDQ�WRSODP�

����|÷UHWPHQ�DUDúWÕUPDQÕQ�|UQHNOHPLQL�ROXúWXUPDNWDGÕU�



��

����9HULOHU�YH�7RSODQPDVÕ

$UDúWÕUPD�YHULOHUL�DUDúWÕUPDFÕ�WDUDIÕQGDQ�KD]ÕUODQDQ�DQNHW�IRUPX�NXOODQÕODUDN��

\LQH�DUDúWÕUPDFÕ�WDUDIÕQGDQ�ROXúWXUXODQ�J|U�úPH�SODQÕ�oHUoHYHVLQGH�|÷UHWPHQOHUOH�

\DSÕODQ�\�]�\�]H�J|U�úPHOHU�LOH�WRSODQPÕúWÕU��$QNHWWH�LONRNXPD�\D]PD�|÷UHWLPLQGH�

NDUúÕODúÕODQ�VRUXQODU��|÷UHQFL�YH�YHOLGHQ�ND\QDNODQDELOHFHN�VRUXQODU��|÷UHWPHQGHQ�

ND\QDNODQDELOHFHN�VRUXQODU��X\JXODQDQ�SURJUDPGDQ�ND\QDNODQDELOHFHN�VRUXQODU��RNXO�

RUWDPÕQGDQ�ND\QDNODQDELOHFHN�VRUXQODU�ROPDN��]HUH�G|UW�WHPHO�ER\XWD�D\UÕODUDN�

DUDúWÕUÕOPÕúWÕU�

����9HULOHULQ�d|]�P��YH�<RUXPODQPDVÕ

8\JXODQDQ�DQNHWWHQ�HOGH�HGLOHQ�YHULOHU��GHUHFHOHQGLUPH�|OoH÷LQGH�NDWÕOÕPFÕ�VD\ÕVÕ��

NDWÕOÕPFÕ�\�]GHVL�YH�NDWÕOPD�GHUHFHVLQLQ�RUWDODPDVÕ�EXOXQDUDN�KHVDSODQPÕúWÕU� %XQD�

J|UH�GHUHFHOHQGLUPH�|OoH÷LQGH�

��.HVLQOLNOH�NDWÕOPÕ\RUXP

��.DWÕOPÕ\RUXP

��.DUDUVÕ]ÕP

��.DWÕOÕ\RUXP

��.HVLQOLNOH�NDWÕOÕ\RUXP

úHNOLQGH�KHU�ELU�GHUHFH\H�SXDQ�YHULOHUHN�JUXSODQGÕUÕOPÕúWÕU��g÷UHWPHQOHULQ���YH���

G�]H\LQGH�NDWÕOÕPODUÕ�EHOLUWLOHQ�PDGGHGH�VRUXQ�\DúDGÕNODUÕQÕ�J|VWHUPHNWHGLU���

NDUDUVÕ]OÕN�GXUXPXQX�EHOLUWWL÷L�LoLQ��VRUXQ�\DúDQÕS�\DúDQPDGÕ÷Õ�NRQXVXQGD�ELOJL�

YHUPHPHNWHGLU����YH���G�]H\LQGH�NDWÕOÕP�LVH�EHOLUWLOHQ�PDGGHGH�VRUXQ�\DúDQPDGÕ÷ÕQÕ�

J|VWHUPHNWHGLU��+HU�ELU�PDGGH�LoLQ�NDWÕOÕPFÕ�VD\ÕVÕ��PDGGH�SXDQÕ�LOH�oDUSÕOPÕú�YH�

NDWÕOÕPFÕ�VD\ÕVÕQD�E|O�QHUHN��R�PDGGHQLQ�EHOLUWLOHQ�JUXS�LoLQ�NDWÕOÕP�GHUHFHVL�RUWDODPDVÕ�

KHVDSODQPÕúWÕU�
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�����g÷UHWPHQOHULQ�&LQVL\HWOHUL�øOH�2NXPD�YH�<D]PD�g÷UHWLPLQGH�

.DUúÕODúWÕNODUÕ�6RUXQODU�$UDVÕQGDNL�øOLúNL

7DEOR���g÷UHWPHQOHULQ�&LQVL\HWOHUL LOH�g÷UHQFL�YH�9HOL�.D\QDNOÕ�6RUXQODU�

$UDVÕQGDNL�øOLúNL
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. �� � ��� �� ���� �� ���� �� ���� � ��� �

( �� � ��� �� ���� � ���� �� ���� � ��� �

���g÷UHQFLOHU�YHULOHQ�
|GHYOHUL�LVWHQLOHQ�
úHNLOGH�
\DSDELOPHNWHGLU� 7 ��� � ��� �� ���� �� ���� �� ���� � ���

. �� �� ���� �� ���� �� ���� � ��� � ��� �

( �� �� ���� �� ���� � ���� � ���� � ��� �
��9HOLOHU�|÷UHQFLOHUL�
LOH�\HWHULQFH�
LOJLOHQPHNWHGLU� 7 ��� �� ���� �� ���� �� ���� �� ��� � ���

. �� � ���� �� ���� �� ���� �� ���� � ��� �

( �� � ��� � ���� �� ���� � ���� � ���� �

��9HOLOHU�VÕQÕI�
|÷UHWPHQOHUL�LOH�
\HWHULQFH�GL\DORJ�
NXUPDNWDGÕU� 7 ��� �� ��� �� ���� �� ���� �� ���� � ���

7DEOR��¶GH�|÷UHWPHQOHULQLQ�FLQVL\HWOHUL�LOH�|÷UHQFL�YH�YHOL�ND\QDNOÕ�

NDUúÕODúWÕNODUÕ�VRUXQODU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�EXOXQPDPDNOD�ELUOLNWH��|÷UHWPHQOHU�

EX�NRQX�LOH�LOJLOL�HQ�ID]OD�VRUXQX����PDGGHGH�\DúDGÕNODUÕQÕ�EHOLUWPLúOHUGLU��%XQD�J|UH�

|÷UHWPHQOHU��YHOLOHULQ�|÷UHQFLOHUL�LOH�\HWHULQFH�LOJLOHQPHGLNOHULQL�LIDGH�HGHUHN��EX�

E|O�POH�LOJLOL�RODUDN�\DúDGÕNODUÕ�VRUXQODUÕ�EHOLUWPHNWHGLUOHU��

6�OH\PDQ�dHOHQN�WDUDIÕQGDQ�\DSÕODQ�YH�ELULQFL�E|O�P����¶GH�\HU�YHULOHQ�

DUDúWÕUPDGD��|÷UHWPHQOHULQ�RNXPD�\D]PD�|÷UHWLPLQGH�|QHP�YHUGLNOHUL�ELU�NRQXGD�

|÷UHWPHQ�YHOL�LúELUOL÷LGLU��g÷UHWPHQOHU��LONRNXPD�YH�\D]PD�|÷UHWLPLQGH�YHOLQLQ�GHYUH�

GÕúÕ�NDOPDVÕQÕQ�P�PN�Q�ROPDGÕ÷Õ��DVOÕQGD�YHOLVLQLQ�\DNÕQ�LOJLVL�YH�GHVWH÷LQL�J|UHQ�

|÷UHQFLQLQ�GDKD�EDúDUÕOÕ�ROGX÷X��|÷UHQFL\L�YHOL�|÷UHWPHQ�oHOLúNLVL�DUDVÕQGD�EÕUDNPDPDN�

LoLQ��YHOLOHULQ�H÷LWLOPHVL�JHUHNWL÷L�G�ú�QFHOHULQGH�ELUOHúPHNWHGLUOHU��%X�E|O�P�Q�GL÷HU�

PDGGHOHULQGH�LVH�|÷UHWPHQOHU�NDUDUVÕ]�ROGXNODUÕQÕ�EHOLUWPHNWHGLUOHU��



��

3HULKDQ�hQ�YDU¶ÕQ�%XUGXU�øOL¶QGH�\DSWÕ÷Õ�YH�ELULQFL�E|O�P�����¶GH�GH÷LQLOHQ�

DUDúWÕUPDVÕQGD��|÷UHWPHQOHU�NHQGLOHULQGHQ�ND\QDNOÕ�|QHPOL�VRUXQODU�\DúDPDGÕNODUÕQÕ�

EHOLUWLUOHUNHQ�HQ�oRN�VRUXQX�|÷UHQFL�YH�YHOL�ND\QDNOÕ�\DúDGÕNODUÕQÕ�LIDGH�HWPLúOHUGLU�

7DEOR����g÷UHWPHQOHULQ�&LQVL\HWOHUL�øOH�.HQGLOHULQGHQ�.D\QDNODQDQ�6RUXQODU�
$UDVÕQGDNL�øOLúNL
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1 .�6 � .�6 � .�6 � .�6 � .�6 �

. �� � ���� � ���� � ��� �� ���� �� ���� �

( �� � ���� � ���� � ��� �� ���� �� ���� �

��g÷UHQFLOHULPLQ�
G�]H\LQH��LQHELOGL÷LPL��
G�ú�Q�\RUXP�

7 ��� �� ���� �� ���� � ��� �� ���� �� ����

. �� � ���� � ���� � ��� �� ���� �� ���� �

( �� � ���� � ���� � ��� �� ���� �� ���� �

��2NXPD�\D]PD\Õ�
|÷UHQFLOHUH��|÷UHWPH��
NRQXVXQGD�NHQGLPH��
J�YHQL\RUXP�� 7 ��� �� ���� �� ���� � ��� �� ���� �� ����

. �� � ���� � ���� � ��� �� ���� �� ���� �

( �� � ���� � ��� � ��� �� ���� �� ���� �
��2NXPD�\D]PD�
|÷UHWLPLQGH�NXOODQÕODQ�
\|QWHPOHUL�ELOL\RUXP�

7 ��� �� ���� �� ���� � ��� �� ���� �� ����

. �� � ���� � ���� � ��� �� ���� �� ���� �

( �� � ���� �� ���� � ���� � ���� � ��� �

��2NXPD�\D]PD\D��
KD]ÕUOÕN�HYUHVLQH�
|÷UHQFLOHULQ��KD]ÕU��
ROXúOXOXN��G�]H\OHULQH��
J|UH�\HWHUOL���]DPDQÕ��
D\ÕUÕ\RUXP�

7 ��� �� ���� �� ���� �� ��� �� ���� �� ����

. �� � ���� � ���� � ��� �� ���� �� ���� �

( �� � ���� � ���� � ��� �� ���� �� ���� �

��2NXPD�\D]PD�
|÷UHWLPL�DODQÕQGDNL�
JHOLúPHOHUL�WDNLS�
HGL\RUXP� 7 ��� �� ���� �� ���� � ��� �� ���� �� ����

. �� � ���� � ���� � ��� �� ���� �� ���� �

( �� � ���� � ���� � ��� �� ���� � ���� �

��%LULQFL�VÕQÕI�
|÷UHQFLOHULQLQ�JHOLúLP�
|]HOOLNOHULQL�ELOL\RU��YH��
oDOÕúPDODUÕPÕ��EXQD��J|UH��
\DSÕ\RUXP�

7 ��� �� ���� �� ���� � ��� �� ���� �� ����

. �� � ���� � ���� � ��� �� ���� �� ���� �

( �� � ���� � ���� � ��� �� ���� �� ���� �

���9HOLOHU�LOH�\HWHULQFH�
GL\DORJ�NXUX\RUXP�

7 ��� �� ���� �� ���� � ��� �� ���� �� ����

. �� � ��� � ���� � ��� �� ���� �� ���� ����2NXPD�YH�\D]PD�
oDOÕúPDODUÕQÕ�ELU�DUDGD�
J|W�U�\RUXP� ( �� � ���� �� ���� � ���� � ��� � ���� �



��

7 ��� �� ���� �� ���� �� ��� �� ���� �� ����

. �� � ��� �� ���� � ��� �� ���� �� ���� �

( �� �� ���� �� ���� � ��� � ���� � ���� �

���g÷UHQFLOHULQ��
V|\OHQLOHQL�EDNPDGDQ�
\D]DELOPHOHUL��LoLQ��GLNWH�
oDOÕúPDODUÕQD�\HWHULQFH�
]DPDQ�D\ÕUÕ\RUXP�

7 ��� �� ���� �� ���� � ��� �� ���� �� ����

. �� � ��� � ���� �� ���� � ���� � ��� �

( �� � ���� �� ���� � ��� � ���� � ��� �

���6HVOHU�NDYUDWÕOÕUNHQ�
X\JXQ�|UQHNOHU��]HULQGH�
GXUX\RU��YH�VHV��]HULQGH�
\HWHULQFH��oDOÕúPD��
\DSÕ\RUXP� 7 ��� �� ���� �� ���� �� ���� �� ���� � ���

. �� � ��� � ���� �� ���� � ���� � ��� �

( �� � ���� �� ���� � ��� � ��� � ���� �

���+HFHOHU���]HULQGH��
\HWHULQFH�oDOÕúPD��
\DSÕ\RUXP�

7 ��� �� ���� �� ���� �� ���� � ��� �� ����

. �� � ���� � ���� � ��� �� ���� �� ���� �

( �� � ��� � ���� �� ���� � ��� � ��� �

���&�POHOHU�
ROXúWXUXOXUNHQ�|÷UHQLOHQ�
VHV��YH�KHFHOHULQ�
\HWHULQFH��
SHNLúWLULOPHVLQH��LPNDQ�
VD÷OD\DQ�NHOLPHOHUL��
VHoL\RUXP�

7 ��� � ��� �� ���� �� ���� �� ���� �� ����

. �� � ���� � ���� �� ���� � ��� � ���� �

( �� � ���� � ���� �� ���� � ��� � ��� �

���6HV��\|QWHPLQGH��
\DSÕOPDVÕ��JHUHNHQOHUL��
WDP��RODUDN��
X\JXODPDNWD\ÕP� 7 ��� �� ���� �� ���� �� ���� � ��� �� ����

7DEOR��¶GH��|÷UHWPHQOHULQ�FLQVL\HWOHUL�LOH�NHQGLOHULQGHQ�ND\QDNODQDQ�VRUXQODU�

DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD��������YH�����PDGGHOHUGH�NDGÕQODU�LOH�HUNHN�|÷UHWPHQOHU�

DUDVÕQGD�DQODPOÕ�IDUNOÕOÕ÷ÕQ�ROGX÷X�J|U�OPHNWHGLU����PDGGHGH�HUNHN�|÷UHWPHQOHU�RNXPD�

\D]PD\D�KD]ÕUOÕN�oDOÕúPDODUÕQD�|÷UHQFLOHULQ�KD]ÕU�ROXúOXOXN�G�]H\LQH�J|UH�\HWHUOL�

]DPDQÕ�D\ÕUPDNWD\ÕP�PDGGHVLQH�NDWÕOPDGÕNODUÕQÕ�EHOLUWLUOHUNHQ��NDGÕQ�|÷UHWPHQOHU�D\QÕ�

PDGGH\H�NDWÕOGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU�

���PDGGHGH�HUNHN�|÷UHWPHQOHU��RNXPD�YH�\D]PD�oDOÕúPDODUÕQÕ�ELU�DUDGD�

J|W�U�\RUXP�PDGGHVLQH�NDWÕOPD]ODUNHQ��NDGÕQ�|÷UHWPHQOHULQ�NDWÕOGÕNODUÕ�J|U�OPHNWHGLU��

���PDGGHGH�HUNHN�|÷UHWPHQOHU��|÷UHQFLOHULQ�V|\OHQLOHQL�EDNPDGDQ�\D]DELOPHOHUL�LoLQ�

GLNWH�oDOÕúPDODUÕQD�\HWHUOL�]DPDQÕ�D\ÕUÕ\RUXP�PDGGHVLQH�NDWÕOPÕ\RUXP�GHUOHUNHQ��NDGÕQ�

|÷UHWPHQOHU�NDWÕOGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU����PDGGHGH�HUNHN�|÷UHWPHQOHU��X\JXQ�

|UQHNOHU��]HULQGH�GXUX\RU��YH�VHV��]HULQGH�\HWHULQFH��oDOÕúPD��\DSÕ\RUXP��GHUOHUNHQ�

NDGÕQ�|÷UHWPHQOHU�NDUDVÕ]�NDOPDNWDGÕUODU����PDGGHGH�HUNHN�|÷UHWPHQOHU�KHFHOHU�

�]HULQGH�\HWHULQFH�oDOÕúPD�\DSÕ\RUXP�PDGGHVLQH�NDWÕOPD]ODUNHQ��NDGÕQ�|÷UHWPHQOHU�

NDUDUVÕ]�NDOPDNWDGÕUODU�



��

3HULKDQ�hQ�YDU¶ÕQ�%XUGXU�øOL¶QGH�\DSWÕ÷Õ�YH�ELULQFL�E|O�P�����µGH�GH÷LQLOHQ�

DUDúWÕUPDVÕQGD��LONRNXPD�YH�\D]PD�|÷UHWLPLQGH�ED\DQ�|÷UHWPHQOHULQ�oDOÕúPDODUD�

D\UÕODFDN�V�UHOHUL�EHOLUOHPHGH��HUNHN�|÷UHWPHQOHUH�RUDQOD�GDKD�D]�VRUXQOD�NDUúÕODúWÕ÷Õ�

RUWD\D�oÕNPÕúWÕU��%X�DUDúWÕUPDQÕQ�VRQXFXQD�YH�WDEOR���GH�HOGH�HGLOHQ�EXOJXODUD�J|UH�

NDGÕQ�|÷UHWPHQOHUOH��HUNHN�|÷UHWPHQOHULQ��RNXPD�\D]PD�|÷UHWLPLQGH�NHQGLOHULQGHQ�

ND\QDNODQDQ�NRQXODUGD�IDUNOÕ�VRUXQODU�\DúDGÕNODUÕQÕ�V|\OHPHN�P�PN�QG�U�

7DEOR�����g÷UHWPHQOHULQ�&LQVL\HWOHUL�øOH�8\JXODQDQ�3URJUDPGDQ�.D\QDNODQDQ�

6RUXQODU�$UDVÕQGDNL�øOLúNL
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1 .�6 � .�6 � .�6 � .�6 � .�6 �

. �� � ��� �� �� �� �� �� �� � ��� �

( �� � ��� � �� �� �� � �� � ��� �
���%LWLúLN�H÷LN�HO�\D]ÕVÕ�
|÷UHQFLOHULQ�JHOLúLP�
|]HOOLNOHULQH�X\JXQGXU�

7 ��� � ��� �� �� �� �� �� �� � ���

. �� � ��� �� �� �� �� � �� � ��� �

( �� � ��� � �� � ��� �� �� � �� �

���7�UNoH�GHUVL�|÷UHWPHQ�
NÕODYX]��NLWDSODUÕ�RNXPD�
\D]PD�NRQXVXQGD�
|÷UHWPHQOHUH�\HWHULQFH�
\DUGÕPFÕ��ROPDNWDGÕU� 7

��� � ��� �� �� �� �� �� �� �� ��

. �� � �� �� �� � ��� � ��� � �� �

( �� � �� �� �� � �� � ��� � ��� �

���7�UNoH�GHUVL�
SURJUDPÕQÕQ�LoHUL÷L�
|÷UHQFLOHULQ�JHOLúLP�
|]HOOLNOHULQH�X\JXQ�RODUDN
KD]ÕUODQPÕúWÕU� 7

��� �� �� �� �� �� ��� � ��� �� ���

. �� � �� �� �� � �� � �� � ��� �

( �� � �� �� �� � ��� � �� � ��� �

���3URJUDPGD�VHVOHU��YH
ROXúWXUXODQ�KHFHOHUL�
oDOÕúPDN�LoLQ�D\UÕODQ�V�UH�
\HWHUOLGLU�� 7 ��� �� �� �� �� �� ��� �� �� � ���

. �� � �� �� �� � ��� � �� � ��� �

( �� � �� �� �� � ��� � �� � ��� �

���3URJUDPGD�SHNLúWLUPH�
oDOÕúPDODUÕ��LoLQ�D\UÕODQ�
]DPDQ�\HWHUOLGLU�

7 ��� �� �� �� �� � ��� �� �� � ���

. �� � ��� �� �� �� �� � �� � ��� �

( �� � �� � �� �� �� � �� � �� �

���g÷UHQFLOHULP�ELWLúLN�
H÷LN�HO�\D]ÕVÕQÕ�\D]DUNHQ��
YH�RNXUNHQ�]RUOXN�
oHNPHPHNWHGLU� 7 ��� � ��� �� �� �� �� �� �� �� ��

���3URJUDP�|÷UHQFLOHULQ�
GLN�WHPHO�KDUIOHUOH�\D]ÕOPÕú� .

�� � ��� �� �� �� �� �� �� � ��� �



��

(
�� � ��� � �� �� �� � �� � ��� �

\D]ÕODUÕ�RNXUNHQ�YH�
\D]DUNHQ�
]RUODQPD\DFDNODUÕ�úHNLOGH�
KD]ÕUODQPÕúWÕU� 7

��� � ��� �� �� �� �� �� �� � ���

. �� � ��� � �� �� �� � �� � �� �

( �� � ��� � �� �� �� � �� � ��� �
���7�UNoH�NLWDSODUÕQGDNL�
PHWLQOHU�|÷UHQFL�VHYL\HVLQH�
X\JXQGXU��

7 ��� � ��� �� �� �� �� �� �� � ���

. �� � ��� � �� �� �� � �� � �� �

( �� � ��� � �� �� �� � �� � ��� �

���6HV�\|QWHPL�RNXPD�
\D]PD�|÷UHWLPL�LoLQ�X\JXQ�
ELU�\|QWHPGLU�

7 ��� � ��� �� �� �� �� �� �� �� ��

7DEOR��¶GH��|÷UHWPHQOHULQ�FLQVL\HWOHUL�LOH�X\JXODQDQ�SURJUDPGDQ�ND\QDNODQDQ�

VRUXQODU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�EXOXQPDPDNWDGÕU��%|O�P�Q���������YH�

���PDGGHOHULQH�KHP�NDGÕQ�KHP�GH�HUNHN�|÷UHWPHQOHU�NDWÕOPD\DUDN�VRUXQ�\DúDGÕNODUÕQÕ�

EHOLUWPHNWHGLUOHU�

%XQD�J|UH�|÷UHWPHQOHU�7�UNoH�GHUVLQLQ�LoHUL÷LQL�|÷UHQFLOHULQ�JHOLúLP�

|]HOOLNOHULQH�X\JXQ�EXOPDPDNWDGÕU��3URJUDPGD�VHVOHU�YH�ROXúWXUXODQ�KHFHOHUL�oDOÕúPDN�

LoLQ�D\UÕODQ�V�UHQLQ�\HWHUOL�ROPDGÕ÷ÕQÕ�G�ú�QHQ�|÷UHWPHQOHU��D\QÕ�]DPDQGD�|÷UHQLOHQOHUL�

SHNLúWLUPHN�LoLQ�D\UÕODQ�V�UHQLQ�GH�\HWHUOL�ROPDGÕ÷ÕQÕ�G�ú�QPHNWHGLUOHU�

(UNHN�|÷UHWPHQOHU��7�UNoH�GHUVL�NÕODYX]�NLWDSODUÕQÕQ�RNXPD�\D]PD�|÷UHWLPLQGH�

NHQGLOHULQH�\HWHULQFH�\DUGÕPFÕ�ROGX÷XQX�G�ú�Q�UOHUNHQ��NDGÕQODU�EX�NRQXGD�NDUDUVÕ]�

ROGXNODUÕQÕ�EHOLUWPHNWHGLUOHU�g÷UHWPHQOHU�E|O�P�Q�GL÷HU�PDGGHOHULQGH�NDUDUVÕ]GÕUODU�

g÷UHWPHQOHU�EHOLUWLOHQ�PDGGHOHUH�NDWÕOÕP�GHUHFHOHUL�LOH�SURJUDPOD�LOJLOL�VRUXQ�

\DúDGÕNODUÕQÕ�LIDGH�HWPHNWHGLUOHU�

7DEOR��¶GH�|÷UHWPHQOHULQ�FLQVL\HWOHUL�LOH�RNXO�RUWDPÕQGDQ�ND\QDNODQDQ�VRUXQODU�

DUDVÕQGDNL�LOLúNL�LQFHOHQPHNWH�YH�|÷UHWPHQOHULQ�FLQVL\HWOHUL�LOH�RNXO�RUWDPÕQGDQ�

ND\QDNODQDQ�VRUXQODU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�EXOXQPDPDNWDGÕU�



��

7DEOR�����g÷UHWPHQOHULQ�&LQVL\HWOHUL�øOH�2NXO�2UWDPÕQGDQ�.D\QDNODQDQ�6RUXQODU�

$UDVÕQGDNL�øOLúNL
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1 .�6 � .�6 � .�6 � .�6 � .�6 �

. �� � ��� �� �� �� �� � �� � ��� �

( �� � ��� � �� �� �� � �� � ��� �
���2NXOGDNL��|÷UHWPHQOHU��
DUDVÕQGD��ELUOLN��YH��
EHUDEHUOLN��YDUGÕU� 7 ��� � ��� �� �� �� �� �� �� � ���

. �� � �� �� �� � �� � ��� � ��� �

( �� � ��� � �� �� �� � �� � �� �
���2NXOGDNL��ELULQFL��VÕQÕI�
|÷UHWPHQOHUL�DUDVÕQGD�Lú��
ELUOL÷L��YDUGÕU 7 ��� � ��� �� �� �� �� � ��� �� ��

. �� � �� �� �� � ��� � ��� � �� �

( �� � �� �� �� � �� � �� � ��� �
���6ÕQÕI��PHYFXGX��RNXPD��
\D]PD�|÷UHWLPLQGH�VRUXQ��
ROPDPDNWDGÕU� 7 ��� �� �� �� �� �� �� �� ��� � ���

. �� �� �� �� �� � �� � �� � ��� �

( �� � �� �� �� � �� � ��� � ��� �

���6ÕQÕIODUÕQ�G�]HQL�
LONRNXPD�\D]PD�|÷UHWLPL�
LoLQ�X\JXQGXU��VÕUD�\D]Õ�
WDKWDVÕ�YV� 7 ��� �� �� �� �� �� �� �� �� � ���

. �� � ��� �� �� �� �� � �� � �� �

( �� � ��� � �� �� �� � �� � ��� �
���2NXOXQ�EXOXQGX÷X��
oHYUH��RNXOD��YH�RNXPD\D��
NDUúÕ��LOJLOLGLU 7 ��� � ��� �� �� �� �� �� �� � ���

%|O�P�Q����YH�����VRUXODUÕQGD�KHP�NDGÕQ�KHP�GH�HUNHN�|÷UHWPHQOHU�VRUXQ�

\DúDGÕNODUÕQÕ�EHOLUWPLúOHUGLU��%XQD�J|UH�|÷UHWPHQOHU�VÕQÕI�PHYFXWODUÕQÕQ�RNXPD�\D]PD�

|÷UHWLPLQGH�VRUXQ�ROGX÷XQX�G�ú�QPHNWHGLUOHU���6ÕQÕIODUÕQ�G�]HQLQLQ�RNXPD�\D]PD�

|÷UHWLPL�LoLQ�X\JXQ�ROGX÷X�PDGGHVLQH�GH�NDWÕOPD\DUDN�EX�NRQXGD�VRUXQ�\DúDGÕNODUÕQÕ�

EHOLUWPHNWHGLUOHU��

����PDGGHGH��NDGÕQ�|÷UHWPHQOHU��RNXOGDNL�ELULQFL�VÕQÕI�|÷UHWPHQOHUL�DUDVÕQGD�Lú�

ELUOL÷LQLQ�ROGX÷XQD�NDWÕOPD\DUDN��VRUXQ�\DúDGÕNODUÕQÕ�EHOLUWLUOHUNHQ��HUNHN�|÷UHWPHQOHU�

EX�NRQXGD�NDUDUVÕ]GÕUODU��%|O�P�Q�GL÷HU�PDGGHOHULQGH�LVH�NHP�NDGÕQ�KHP�GH�HUNHN�

|÷UHWPHQOHU�NDUDUVÕ]�ROGXNODUÕQÕ�EHOLUWPHNWHGLUOHU�

7DEOR��¶GH�HOGH�HGLOHQ�EXOJXODUD�J|UH��|÷UHWPHQOHULQ�RNXO�RUWDPÕQGDQ�

ND\QDNODQDQ�VRUXQODU�\DúDGÕNODUÕQÕ�V|\OHPHN�P�PN�QG�U��<DúDQÕODQ�VRUXQODU�FLQVL\HWH�



��

J|UH�GH÷LúPHPHNWH�KHP�NDGÕQ�|÷UHWPHQOHU�KHP�GH�HUNHN�|÷UHWPHQOHU�VÕQÕIODUÕQ�

NDODEDOÕN�ROPDVÕQGDQ�YH�VÕQÕI�RUWDPÕQGDNL�NRúXOODUÕQ�X\JXQ�ROPDPDVÕQGDQ�GROD\Õ�VRUXQ�

\DúDPDNWDGÕUODU� =HNL�<DOoÕQ�WDUDIÕQGD�\DSÕODQ�YH�ELULQFL�E|O�P����¶GH�GH÷LQLOHQ�

DUDúWÕUPD�VRQXFXQD�J|UH�|÷UHWPHQOHULQ�VRUXQ�\DúDGÕNODUÕ�PDGGH��VÕQÕIODUÕQ�NDODEDOÕN�

ROPDVÕ�QHGHQL\OH��|÷UHQFLOHUOH�ELUHELU�LOJLOHQHPHPHNWHGLUOHU��PDGGHVL�ROPXúWXU�

�����g÷UHWPHQOHULQ�<DúODUÕ�LOH�2NXPD�YH�<D]PD�g÷UHWLPLQGH�

.DUúÕODúWÕNODUÕ�6RUXQODU�$UDVÕQGDNL�øOLúNL

7DEOR����g÷UHWPHQOHULQ�<DúODUÕ�LOH�g÷UHQFL�YH�9HOL�.D\QDNOÕ�6RUXQODU�$UDVÕQGDNL�
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1 .�6 � .�6 � .�6 �� .�6 � .�6 �

����� �� � ��� � �� �� �� � �� � ��� �

����� �� � ��� �� �� �� �� �� �� � ��� �

��� �� � �� � �� �� �� � ��� � ��� �

��g÷UHQFLOHU�YHULOHQ�
|GHYOHUL�LVWHQLOHQ�
úHNLOGH�
\DSDELOPHNWHGLU� 7 ��� � ��� �� �� �� �� �� �� � ���

����� �� � ��� �� �� � ��� � �� � ��� �

����� �� � ��� �� �� � �� � � � ��� �

��� �� � �� � ��� �� �� � ��� � ��� �

��9HOLOHU�|÷UHQFLOHUL�LOH�
\HWHULQFH�
LOJLOHQPHNWHGLU�

7 ��� � ��� �� �� �� �� � ��� � ���

����� �� � ��� � �� �� �� � �� � ��� �

����� �� � ��� � �� �� �� �� �� � ��� �

��� �� � ��� � �� �� �� � ��� � ��� �

��9HOLOHU�VÕQÕI�
|÷UHWPHQOHUL�LOH�
\HWHULQFH�GL\DORJ�
NXUPDNWDGÕU� 7 ��� � ��� �� �� �� �� �� �� � ���

g÷UHWPHQOHULQ�\DúODUÕ�LOH�|÷UHQFL�YH�YHOL�ND\QDNOÕ�\DúDGÕNODUÕ�VRUXQODU�DUDVÕQGD�

DQODPOÕ�IDUNOÕOÕN�\RNWXU��������\Dú�DUDVÕQGDNL�|÷UHWPHQOHUOH��������\Dú�DUDVÕQGDNL�

|÷UHWPHQOHU��YHOLOHULQ�|÷UHQFLOHUL�LOH�\HWHULQFH�LOJLOHQPHGLNOHUL�NRQXVXQGD�VRUXQ�

\DúDGÕNODUÕQÕ�EHOLUWLUOHUNHQ�����\Dú��]HULQGHNL�|÷UHWPHQOHU�LVH�EX�NRQXGD�NDUDUVÕ]�

ROGXNODUÕQÕ�EHOLUWPHNWHGLUOHU�



��

g÷UHWPHQOHU�EX�E|O�P�Q�GL÷HU�VRUXODUÕQGD�LVH�NDUDUVÕ]�ROGXNODUÕQÕ�

EHOLUWPHNWHGLUOHU��%XQD�J|UH�|÷UHWPHQOHULQ�\DúDGÕNODUÕ�|÷UHQFL�YH�YHOLGHQ�ND\QDNODQDQ�

VRUXQODU��RQODUÕQ�\DúODUÕQD�J|UH�GH÷LúPHPHNWHGLU�

7DEOR����g÷UHWPHQOHULQ�<DúODUÕ�øOH�.HQGLOHULQGHQ�.D\QDNOÕ�6RUXQODU�$UDVÕQGDNL�
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1 .�6 � .�6 � .�6 � .�6 � .�6 �

����� �� � ��� � ��� � ���� �� ���� � ���� �

����� �� � ��� � ���� � ��� �� ���� � ���� �

���� �� � ��� � ��� � ���� �� ���� � ���� �

��g÷UHQFLOHULPLQ�G�]H\LQH��
LQHELOGL÷LPL��
G�ú�Q�\RUXP�

7 ��� � ��� �� ��� � ��� �� ���� �� ����

����� �� � ���� � ���� � ��� �� ���� � ���� �

����� �� � ��� � ��� � ���� �� ���� � ���� �

���� �� � ���� � ���� � ��� �� ���� � ���� �

��2NXPD�\D]PD\Õ�
|÷UHQFLOHUH��|÷UHWPH��
NRQXVXQGD�NHQGLPH��
J�YHQL\RUXP��

7 ��� �� ��� �� ���� � ��� �� ���� �� ����

����� �� � ���� � ��� � ��� �� ���� � ���� �

����� �� � ��� � ��� � ���� �� ���� �� ���� �

���� �� � ���� � ���� � ��� �� ���� � ���� �

��2NXPD�\D]PD�
|÷UHWLPLQGH�NXOODQÕODQ�
\|QWHPOHUL�ELOL\RUXP�

7 ��� � ��� � ��� �� ��� �� ���� �� ����

����� �� � ��� � ��� �� ���� � ���� � ���� �

����� �� � ���� � ���� �� ���� � ��� � ���� �

���� �� � ���� �� ���� � � ���� �� ���� �

��2NXPD�\D]PD\D��KD]ÕUOÕN�
HYUHVLQH�|÷UHQFLOHULQ��KD]ÕU��
ROXúOXOXN��G�]H\OHULQH��J|UH�
\HWHUOL���]DPDQÕ��
D\ÕUÕ\RUXP�

7 ��� � ��� � ��� �� ���� �� ���� �� ����



��

����� �� � ��� � ���� � ��� �� ���� � ���� �

����� �� � ��� � ���� � ��� �� ���� �� ���� �

���� �� � ���� � ��� �� ���� � ���� � ��� �

��2NXPD�\D]PD�|÷UHWLPL�
DODQÕQGDNL�JHOLúPHOHUL�
WDNLS�HGL\RUXP�

7 ��� � ��� �� ��� �� ���� �� ���� �� ����

����� �� � ��� � ��� � ���� �� ���� � ���� �

����� �� � ��� � ��� � ��� �� ���� �� ���� �

���� �� � ��� � ��� � ��� �� ���� � ���� �

��%LULQFL�VÕQÕI�
|÷UHQFLOHULQLQ�JHOLúLP�
|]HOOLNOHULQL�ELOL\RU��YH��
oDOÕúPDODUÕPÕ��EXQD��J|UH��
\DSÕ\RUXP�

7 ��� � ��� � ��� � ��� �� ���� �� ����

����� �� � ��� � ��� � ���� �� ���� �� ���� �

����� �� � ��� � ���� � ���� �� ���� � ���� �

���� �� � ���� � ��� � ��� �� ���� � ���� �

���9HOLOHU�LOH�\HWHULQFH�
GL\DORJ�NXUX\RUXP�

7 ��� � ��� � ��� �� ���� �� ���� �� ����

����� �� � ��� � ���� �� ���� � ���� � ���� �

����� �� � ��� � ���� �� ���� � ���� � ��� �

���� �� � ���� �� ���� � ��� � ��� � ���� �

���2NXPD�YH�\D]PD�
oDOÕúPDODUÕQÕ�ELU�DUDGD�
J|W�U�\RUXP�

7 ��� � ��� �� ���� �� ���� �� ���� �� ����

����� �� � ���� � ���� �� ���� � ���� � ���� �

����� �� � ���� � ���� �� ���� � ���� � ��� �

���� �� � �� �� �� � ��� � ��� � ��� �

���g÷UHQFLOHULQ��V|\OHQLOHQL�
EDNPDGDQ�\D]DELOPHOHUL��
LoLQ��GLNWH�oDOÕúPDODUÕQD�
\HWHULQFH�]DPDQ�
D\ÕUÕ\RUXP�

7 ��� �� ���� �� ���� �� ���� �� ���� �� ���

����� �� � ��� � ���� �� ���� � ���� � ��� �

����� �� � ��� � ���� �� ���� � ���� � ��� �

���� �� � ��� � ��� � ���� �� ���� � ���� �

���6HVOHU�NDYUDWÕOÕUNHQ�
X\JXQ�|UQHNOHU��]HULQGH�
GXUX\RU��YH�VHV��]HULQGH�
\HWHULQFH��oDOÕúPD��
\DSÕ\RUXP�

7 ��� � ��� �� ���� �� ���� �� ���� � ���
���+HFHOHU���]HULQGH��
\HWHULQFH�oDOÕúPD�� ����� �� � ���� � ���� �� ���� � ���� � ���� �



��

����� �� � ��� � ���� �� ���� � ���� � ��� �

���� �� � ���� � ���� �� ���� � ���� � ��� �

\DSÕ\RUXP�

7 ��� � ��� �� ���� �� ���� �� ���� � ���

����� �� � ��� � ���� � ���� �� ���� � ���� �

����� �� � ���� � ���� � ��� �� ���� � ���� �

���� �� � ��� � ��� � ��� �� ���� � ���� �

���&�POHOHU�
ROXúWXUXOXUNHQ�|÷UHQLOHQ�
VHV��YH�KHFHOHULQ�\HWHULQFH��
SHNLúWLULOPHVLQH��LPNDQ�
VD÷OD\DQ�NHOLPHOHUL��
VHoL\RUXP�

7 ��� � ��� � ��� � ��� �� ���� �� ����

����� �� � ��� � ���� �� ���� � ���� � ���� �

����� �� � ��� � ���� �� ���� � ���� � ��� �

���� �� � ��� � ���� �� ���� � ��� � ���� �

���6HV��\|QWHPLQGH��
\DSÕOPDVÕ��JHUHNHQOHUL��WDP��
RODUDN��X\JXODPDNWD\ÕP�

7 ��� � ��� �� ���� �� ���� �� ���� �� ���

7DEOR��¶GD��|÷UHWPHQOHULQ�\DúODUÕ�LOH�NHQGLOHULQGHQ�ND\QDNODQDQ�VRUXQODU�

DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD�IDUNOÕ�\Dú�JUXSODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕ÷ÕQ�

ROPDGÕ÷Õ�J|U�OPHNWHGLU��9HULOHQ�FHYDSODUÕQ�\DúODUD�J|UH�NDWÕOPD�RUWDODPDODUÕQD�

EDNÕOGÕ÷ÕQGD����\Dú��]HUL�|÷UHWPHQOHULQ�E|O�P�Q������YH����PDGGHVLQH�NDWÕOPDGÕNODUÕ�

J|U�OPHNWHGLU�'L÷HU�\Dú�JUXEXQGDNL�|÷UHWPHQOHU�EX�PDGGHOHUGH�NDUDUVÕ]�ROGXNODUÕQÕ�

EHOLUWPHNWHGLUOHU��

%XQD�J|UH����\Dú��]HULQGHNL�|÷UHWPHQOHU��RNXPD�\D]PD\D�KD]ÕUOÕN�oDOÕúPDODUÕQD�

|÷UHQFLOHULQ�KD]ÕU�ROXúOXOXN�G�]H\OHULQH�J|UH�\HWHUOL�]DPDQÕ�D\ÕUPDNWD\ÕP��RNXPD�YH�

\D]PD�oDOÕúPDODUÕQÕ�ELU�DUDGD�J|W�UPHNWH\LP�YH�|÷UHQFLOHULQ�V|\OHQLOHQL�EDNPDGDQ�

\D]DELOPHOHUL�LoLQ�GLNWH�oDOÕúPDODUÕQD�\HWHUOL�]DPDQÕ�D\ÕUÕ\RUXP�PDGGHOHULQH�

NDWÕOPD\DUDN�EX�NRQXGD�VRUXQ�\DúDGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU�

7DEOR��¶GDQ�HOGH�HGLOHQ�VRQXoODUD�J|UH��|÷UHWPHQOHULQ�\DúDGÕNODUÕ�VRUXQODU�

\DúODUÕQD�J|UH�GH÷LúPHPHNOH�ELUOLNWH�����\Dú��]HULQGHNL�|÷UHWPHQOHULQ�RNXPD�\D]PD�

|÷UHWLPLQGH�NHQGLOHULQGHQ�ND\QDNODQDQ�VRUXQODU�\DúDGÕNODUÕQÕ�V|\OHPHN�P�PN�QG�U�



��

7DEOR����g÷UHWPHQOHULQ�<DúODUÕ�øOH�8\JXODQDQ�3URJUDPGDQ�.D\QDNODQDQ�
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1 .�6 � .�6 � .�6 � .�6 � .�6 �

����� �� � ��� � ���� �� ���� � ���� � ���� �

����� �� � ��� � ���� �� ���� � ���� � ��� �

��� �� � ��� � ���� �� ���� � ��� � ��� �

���%LWLúLN�H÷LN��HO�\D]ÕVÕ��
|÷UHQFLOHULQ�JHOLúLP�
|]HOOLNOHULQH��X\JXQGXU�

7 ��� � ��� �� ���� �� ���� �� ���� �� ����

����� �� � ��� �� ���� �� ���� � ���� � ��� �

����� �� � ���� � ���� �� ���� � ���� � ��� �

��� �� � ���� �� ���� � ��� � ��� � ���� �

���7�UNoH��GHUVL��|÷UHWPHQ�
NÕODYX]��NLWDSODUÕ��RNXPD��
\D]PD��NRQXVXQGD��
|÷UHWPHQOHUH�\HWHULQFH��
\DUGÕPFÕ��ROPDNWDGÕU� 7 ��� � ��� �� ���� �� ���� �� ���� � ���

����� �� � ��� �� ���� �� ���� � ���� � ��� �

����� �� � ���� �� ���� � ���� � ���� � ��� �

��� �� � ���� �� ���� � ��� � ��� � ���� �

���7�UNoH��GHUVL�
SURJUDPÕQÕQ��LoHUL÷L��
|÷UHQFLOHULQ�JHOLúLP��
|]HOOLNOHULQH��X\JXQ�RODUDN��
KD]ÕUODQPÕúWÕU� 7 ��� �� ���� �� ���� �� ���� �� ���� � ���

����� �� � ��� � ���� �� ���� � ���� � ��� �

����� �� � ���� �� ���� � ���� � ��� � ���� �

��� �� � ���� �� ���� � ��� � ��� � ��� �

���3URJUDPGD�VHVOHU��YH�
ROXúWXUXODQ�KHFHOHUL�
oDOÕúPDN���LoLQ�D\UÕODQ�V�UH�
\HWHUOLGLU�� 7 ��� �� ���� �� ���� �� ���� �� ���� � ���

����� �� � ���� � ���� �� ���� � ���� � ���� �

����� �� � ���� �� ���� � ���� � ���� � ��� �

��� �� � ���� �� ���� � ��� � ��� � ��� �

���3URJUDPGD�SHNLúWLUPH�
oDOÕúPDODUÕ��LoLQ�D\UÕODQ�
]DPDQ�\HWHUOLGLU�

7 ��� �� ���� �� ���� �� ���� �� ��� � ���

����� �� � ��� � ���� �� ���� � ���� � ��� �

����� �� � ��� � ���� �� ���� � ���� � ��� �

��� �� � ��� � ���� �� ���� � ���� � ��� �

���g÷UHQFLOHULP��ELWLúLN�
H÷LN�HO�\D]ÕVÕQÕ��\D]DUNHQ��
YH��RNXUNHQ�]RUOXN�
oHNPHPHNWHGLU� 7 ��� � ��� �� ���� �� ���� �� ���� � ���

����� �� � ���� � ���� �� ���� � ���� � ���� �

����� �� � ��� � ���� �� ���� � ���� � ��� �

��� �� � ���� �� ���� � ��� � ���� � ��� �

���3URJUDP�|÷UHQFLOHULQ
GLN�WHPHO�KDUIOHUOH�\D]ÕOPÕú�
\D]ÕODUÕ�RNXUNHQ�YH�
\D]DUNHQ�
]RUODQPD\DFDNODUÕ�úHNLOGH�
KD]ÕUODQPÕúWÕU�

7 ��� �� ��� �� ���� �� ���� �� ���� � ���

����� �� � ��� � ���� �� ���� � ���� � ��� �

����� �� � ��� � ���� �� ���� � ���� � ���� �

��� �� � ���� �� ���� � ��� � ���� � ��� �

���7�UNoH�NLWDSODUÕQGDNL�
PHWLQOHU�|÷UHQFL�VHYL\HVLQH�
X\JXQGXU��

7 ��� �� ��� �� ���� �� ���� �� ���� � ���

����� �� � ��� � ���� �� ���� � ���� � ��� ����6HV�\|QWHPL�RNXPD�
\D]PD�|÷UHWLPL�LoLQ�X\JXQ� ����� �� � ��� � ���� �� ���� � ���� � ��� �



��

��� �� � ���� �� ���� � ��� � ���� � ��� �ELU�\|QWHPGLU

7 ��� � ��� �� ���� �� ���� �� ���� � ���

g÷UHWPHQOHULQ�\DúODUÕ�LOH�X\JXODQDQ�SURJUDPGDQ�ND\QDNODQDQ�VRUXQODU�DUDVÕQGD�

DQODPOÕ�IDUNOÕOÕN�EXOXQPDPDNWDGÕU�����\Dú��]HULQGHNL�|÷UHWPHQOHU��E|O�P�Q�

������������������YH����PDGGHOHULQH�NDWÕOPD\DUDN�VRUXQ�\DúDGÕNODUÕQÕ�

EHOLUWPHNWHGLUOHU��%XQD�J|UH����\Dú��]HULQGHNL��|÷UHWPHQOHU� 7�UNoH�GHUVL�|÷UHWPHQ�

NÕODYX]�NLWDSODUÕ�RNXPD�\D]PD�NRQXVXQGD�|÷UHWPHQOHUH�\HWHULQFH�\DUGÕPFÕ�ROPDNWDGÕU�

7�UNoH�GHUVL�SURJUDPÕQÕQ�LoHUL÷L�|÷UHQFLOHULQ�JHOLúLP�|]HOOLNOHULQH�X\JXQ�RODUDN�

KD]ÕUODQPÕúWÕU��SURJUDPGD�VHVOHU�YH�ROXúWXUXODQ�KHFHOHUL�oDOÕúPDN�LoLQ�D\UÕODQ�V�UH�

\HWHUOLGLU��SURJUDPGD�SHNLúWLUPH�oDOÕúPDODUÕ�LoLQ�D\UÕODQ�]DPDQ�\HWHUOLGLU�� SURJUDP�

|÷UHQFLOHULQ�GLN�WHPHO�KDUIOHUOH�\D]ÕOPÕú�\D]ÕODUÕ�RNXUNHQ�YH�\D]DUNHQ�

]RUODQPD\DFDNODUÕ�úHNLOGH�KD]ÕUODQPÕúWÕU��7�UNoH�NLWDSODUÕQGDNL�PHWLQOHU�|÷UHQFL�

VHYL\HVLQH�X\JXQGXU�YH VHV�\|QWHPL�RNXPD�\D]PD�|÷UHWLPL�LoLQ�X\JXQ�ELU�\|QWHPGLU��

PDGGHOHULQH�NDWÕOPD\DUDN�EX�NRQXODUGD�VRUXQ�\DúDPDNWD�ROGXNODUÕQÕ�EHOLUWPHNWHGLUOHU�

%X�\Dú�JUXEX�|÷UHWPHQOHULQLQ�D÷ÕUOÕNOÕ�RODUDN�X\JXODQDQ�SURJUDPGDQ�ND\QDNOÕ�

VRUXQ�\DúDGÕ÷Õ�J|U�OPHNWHGLU��'L÷HU�\Dú�JUXEXQGDNL�|÷UHWPHQOHU�LVH�E|O�P�Q�D\QÕ�

PDGGHOHULQGH�NDUDUVÕ]�NDOPÕúODUGÕU� g÷UHWPHQOHULQ�RNXPD�YH�\D]PD�|÷UHWLPLQGH�

SURJUDPOD�LOJLOL�\DúDGÕNODUÕ�VRUXQODU��RQODUÕQ�\DúODUÕQD�J|UH�GH÷LúPHPHNOH�ELUOLNWH�����

\Dú��]HUL�|÷UHWPHQOHULQ�SURJUDPGDQ�ND\QDNODQDQ�VRUXQODU�\DúDGÕNODUÕQÕ�V|\OHPHN�

P�PN�QG�U�

7DEOR��¶GH��|÷UHWPHQOHULQ�\DúODUÕ�LOH�RNXO�RUWDPÕQGDQ�ND\QDNOÕ�\DúDGÕNODUÕ�

VRUXQODU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�J|U�OPHPHNWHGLU� ������\Dú�DUDVÕQGDNL�|÷UHWPHQOHU�

RNXOGDNL�E|O�P�Q����YH����PDGGHVL�RODQ��|÷UHWPHQOHU�DUDVÕQGD�YH�ELULQFL�VÕQÕI�

|÷UHWPHQOHUL�DUDVÕQGD�Lú�ELUOL÷LQLQ�ROGX÷XQX�EHOLUWHUHN�EX�NRQXGD�VRUXQ�\DúDPDGÕNODUÕQÕ�

EHOLUWLUOHUNHQ�GL÷HU�\Dú�JUXEXQGDNL�|÷UHWPHQOHU�D\QÕ�PDGGHOHUGH�NDUDUVÕ]�NDOGÕNODUÕQÕ�

EHOLUWPHNWHGLUOHU�
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1 .�6 � .�6 � .�6 � .�6 � .�6 �

����� �� � ��� � ��� � ��� �� �� � �� �

����� �� � � � �� �� �� � �� � ��� �

��� �� � �� � �� �� �� � ��� � ��� �

���2NXOGDNL��|÷UHWPHQOHU��
DUDVÕQGD��ELUOLN��YH��
EHUDEHUOLN��YDUGÕU�

7 ��� � ��� �� �� �� �� �� �� �� ��

����� �� � ��� � �� � �� �� �� � �� �

����� �� � ��� � �� �� �� � �� � �� �

��� �� � ��� � �� �� �� � �� � ��� �

���2NXOGDNL��ELULQFL��VÕQÕI�
|÷UHWPHQOHUL�DUDVÕQGD�Lú��
ELUOL÷L��YDUGÕU

7 ��� � ��� �� �� �� �� �� �� �� ��

����� �� � �� �� �� � ��� � ��� � ��� �

����� �� � �� �� �� � �� � ��� � ��� �

��� �� � �� �� �� � ��� � ��� � ��� �

���6ÕQÕI��PHYFXGX��RNXPD��
\D]PD�|÷UHWLPLQGH�VRUXQ��
ROPDPDNWDGÕU�

7 ��� �� �� �� �� � ��� � ��� � ���

����� �� � �� �� �� � ��� � ��� � ��� �

����� �� � �� �� �� � �� � ��� � � �

��� �� � �� �� �� � ��� � ��� � ��� �

���6ÕQÕIODUÕQ�G�]HQL��VÕUD�
VD\ÕVÕ�\D]Õ�WDKWDVÕQÕQ�
GXUXPX��YV���LONRNXPD�
\D]PD�|÷UHWLPL�LoLQ�
X\JXQGXU� 7 ��� �� �� �� �� � ��� � ��� � ���

����� �� � �� � �� �� �� � �� � ��� �

����� �� � ��� � �� �� �� � �� � � �

��� �� � ��� � �� �� �� � ��� � ��� �

���2NXOXQ�EXOXQGX÷X��
oHYUH��RNXOD��YH�RNXPD\D��
NDUúÕ��LOJLOLGLU

7 ��� � ��� �� �� �� �� �� �� � ���

g÷UHWPHQOHULQ�\Dú�JUXSODUÕQD�J|UH�WDPDPÕ�E|O�P�Q����YH�����PDGGHVLQH�

NDWÕOPD\DUDN�VRUXQ�\DúDGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU��%XQD�J|UH�|÷UHWPHQOHULQ�WDPDPÕ��

VÕQÕI�PHYFXWODUÕQÕQ�RNXPD�\D]PD�|÷UHWLPLQGH�VRUXQ�ROGX÷XQX�G�ú�QPHNWH�YH�VÕQÕIODUÕQ�

G�]HQLQL�RNXPD�\D]PD�|÷UHWLPL�LoLQ�X\JXQ�EXOPDPDNWDGÕU��'ROD\ÕVÕ\OD�|÷UHWPHQOHULQ�EX�

NRQXODUGD�VRUXQ�\DúDGÕNODUÕQÕ�V|\OHPHN�P�PN�QG�U� g÷UHWPHQOHU�RNXO�RUWDPÕQGDQ�

ND\QDNODQDQ�VRUXQODUÕQ�\HU�DOGÕ÷Õ�E|O�P�Q�GL÷HU�PDGGHOHULQGH�LVH�NDUDUVÕ]�NDOGÕNODUÕQÕ�

EHOLUWPHNWHGLUOHU�
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1 .�6 �� .�6 � .�6 � .�6 � .�6 �

��� �� � ��� � ��� � �� � �� � �� �

��� �� � ��� � �� �� �� � �� � ��� �

����� �� � ��� � ��� �� �� � �� � ��� �

���� �� � ��� � ��� �� �� � �� � ��� �

��g÷UHQFLOHU�YHULOHQ�
|GHYOHUL�LVWHQLOHQ�
úHNLOGH�
\DSDELOPHNWHGLU�

7 ��� � ��� � ��� �� �� �� �� � ���

��� �� � ��� �� �� � �� � ��� � ��� �

��� �� � ��� �� �� � �� � �� � ��� �

����� �� � ��� �� �� � ��� � �� � ��� �

���� �� � ��� � ��� �� �� � ��� � ��� �

��9HOLOHU�|÷UHQFLOHUL�
LOH�\HWHULQFH�
LOJLOHQPHNWHGLU�

7 ��� � ��� �� �� �� �� �� ��� � ���

��� �� � ��� � ��� �� �� � �� � �� �

��� �� � ��� � �� �� �� � �� � ��� �

����� �� � ��� � ��� �� �� � �� � ��� �

���� �� � ��� � ��� �� �� � ��� � ��� �

��9HOLOHU�VÕQÕI�
|÷UHWPHQOHUL�LOH�
\HWHULQFH�GL\DORJ�
NXUPDNWDGÕU�

7 ��� � ��� � ��� �� �� �� �� � ���

7DEOR��¶GD���|÷UHWPHQOHULQ�PHVOHNL�NÕGHPOHUL�LOH�|÷UHQFL�YH�YHOL�ND\QDNOÕ�

\DúDGÕNODUÕ�VRUXQODU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�EXOXQPDPDNWDGÕU�����\ÕO������\ÕO�YH�

������\ÕO�DUDVÕQGD�PHVOHNL�NÕGHPH�VDKLS�RODQ�|÷UHWPHQOHU�LNLQFL�PDGGHGH�VRUXQ�

\DúDGÕNODUÕ�NRQXVXQGD�ELUOHúPHNWHGLUOHU�%XQD�J|UH�|÷UHWPHQOHU�YHOLOHU�|÷UHQFLOHUL�LOH�

\HWHULQFH�LOJLOHQPHNWHGLU�PDGGHVLQH�NDWÕOPD\DUDN�EX�NRQXGD�VRUXQ�\DúDGÕNODUÕQÕ�

EHOLUWPHNWHGLUOHU����\ÕOÕQ��]HULQGHNL�|÷UHWPHQOHU�LVH�EX�PDGGHGH�NDUDUVÕ]�

NDOPDNWDGÕUODU��g÷UHWPHQOHU�EX�E|O�P�Q�GL÷HU�PDGGHOHULQGH�LVH�NDUDUVÕ]OÕN�GHUHFHVLQGH�

FHYDS�YHUPHNWHGLUOHU�



��
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1 .�6 � .�6 � .�6 � .�6 � .�6 �

��� �� � ��� � ��� � ���� � ���� � ���� �

��� �� � ���� � ���� � ���� �� ���� � ���� �

����� �� � ��� � ���� � ��� � ���� � ���� �

���� �� � ��� � ��� � ���� �� ���� � ���� �

��g÷UHQFLOHULPLQ�G�]H\LQH��
LQHELOGL÷LPL��
G�ú�Q�\RUXP�

7 ��� � ��� � ��� �� ���� �� ���� �� ����

��� �� � ��� � ���� � ���� � ���� � ���� �

��� �� � ��� � ���� � ���� �� ���� � ���� �

����� �� � ���� � ���� � ���� � ���� � ���� �

���� �� � ��� � ���� � ���� �� ���� � ���� �

��2NXPD�\D]PD\Õ�
|÷UHQFLOHUH��|÷UHWPH��
NRQXVXQGD�NHQGLPH��
J�YHQL\RUXP��

7 ��� � ��� �� ���� �� ���� �� ���� �� ����

��� �� � ��� � ���� � ���� � ���� � ���� �

��� �� � ��� � ���� � ���� �� ���� � ���� �

����� �� � ��� � ���� � ���� � ���� � ���� �

���� �� � ��� � ��� � ���� �� ���� � ���� �

��2NXPD�\D]PD�
|÷UHWLPLQGH�NXOODQÕODQ�
\|QWHPOHUL�ELOL\RUXP�

7 ��� � ��� �� ���� �� ���� �� ���� �� ����

��� �� � ���� � ���� � ���� � ���� � ��� �

��� �� � ���� � ���� �� ���� � ���� � ���� �

����� �� ��� � ���� � ���� � ���� � ���� �

���� �� � ��� �� �� � �� � ��� �� ���� �

��2NXPD�\D]PD\D��KD]ÕUOÕN�
HYUHVLQH�|÷UHQFLOHULQ��KD]ÕU��
ROXúOXOXN��G�]H\OHULQH��J|UH�
\HWHUOL���]DPDQÕ��
D\ÕUÕ\RUXP�

7 ��� � ��� �� ���� �� ���� �� ���� �� ����

��� �� � ���� � ��� � ���� � ���� � ���� �

��� �� � ��� � ���� � ���� �� ���� �� ���� �

����� �� � ���� � ���� � ���� � ���� � ���� �

���� �� � ��� � ���� �� ���� � ���� � ���� �

��2NXPD�\D]PD�|÷UHWLPL�
DODQÕQGDNL�JHOLúPHOHUL�
WDNLS�HGL\RUXP�

7 ��� �� ��� �� ���� �� ���� �� ���� �� ����

��� �� � ���� � ��� � ���� � ���� � ���� �

��� �� � ��� � ���� � ���� �� ���� �� ���� �

����� �� � ��� � ���� � ���� � ���� � ���� �

���� �� � ��� � ���� � ���� � ���� �� ���� �

��%LULQFL�VÕQÕI�
|÷UHQFLOHULQLQ�JHOLúLP�
|]HOOLNOHULQL�ELOL\RU��YH��
oDOÕúPDODUÕPÕ��EXQD��J|UH��
\DSÕ\RUXP�

7 ��� � ��� �� ���� �� ���� �� ���� �� ����

��� �� ��� � ���� � ���� � ���� � ���� �

���� �� � ��� � ���� � ���� �� ���� �� ���� �

����� �� � ��� � ���� � ���� � ���� � ���� �

���9HOLOHU�LOH�\HWHULQFH�
GL\DORJ�NXUX\RUXP�

���� �� � ��� � ���� � ���� �� ���� �� ���� �



��

7 ��� � ��� �� ���� �� ���� �� ���� �� ����

��� �� � ���� � ���� � ���� � ���� � ��� �

��� �� � ���� � ���� �� ���� � ���� � ���� �

����� �� � ��� � ���� � ���� � ���� � ���� �

���� �� � ��� � ���� �� ���� � ���� � ��� �

���2NXPD�YH�\D]PD�
oDOÕúPDODUÕQÕ�ELU�DUDGD�
J|W�U�\RUXP�

7 ��� �� ���� �� ���� �� ���� �� ���� �� ����

��� �� � ���� � ���� � ���� � ���� � ��� �

��� �� � ��� � ���� �� ���� � ���� � ���� �

����� �� ��� � ���� � ���� � ���� � ��� �

���� �� � ��� �� ���� � ���� � ���� � ��� �

���g÷UHQFLOHULQ��V|\OHQLOHQL�
EDNPDGDQ�\D]DELOPHOHUL��
LoLQ��GLNWH�oDOÕúPDODUÕQD�
\HWHULQFH�]DPDQ�
D\ÕUÕ\RUXP�

7 ��� � ��� �� ���� �� ���� �� ���� �� ���

��� �� � ��� � ���� � ���� � ���� � ���� �

��� �� � ��� �� ���� � ���� �� ���� � ��� �

����� �� � ��� � ���� � ���� � ���� � ���� �

���� �� � ��� � ���� � ���� � ���� � ���� �

���6HVOHU�NDYUDWÕOÕUNHQ�
X\JXQ�|UQHNOHU��]HULQGH�
GXUX\RU��YH�VHV��]HULQGH�
\HWHULQFH��oDOÕúPD��
\DSÕ\RUXP�

7 ��� � ��� �� ���� �� ���� �� ���� �� ����

��� �� � ��� � ���� � ���� � ���� � ���� �

��� �� � ���� � ���� � ���� �� ���� � ���� �

����� �� � ��� � ���� � ���� � ���� � ���� �

���� �� � ��� �� ���� � ���� �� ���� � ��� �

���+HFHOHU���]HULQGH��
\HWHULQFH�oDOÕúPD��
\DSÕ\RUXP�

7 ��� �� ��� �� ���� �� ���� �� ���� �� ����

��� �� � ���� � ��� � ���� � ���� � ���� �

��� �� � ��� � ���� �� ���� �� ���� � ���� �

����� �� � ��� � ���� � ���� � ���� � ���� �

���� �� � ��� � ��� � ���� �� ���� �� ���� �

���&�POHOHU�
ROXúWXUXOXUNHQ�|÷UHQLOHQ�
VHV��YH�KHFHOHULQ�\HWHULQFH��
SHNLúWLULOPHVLQH��LPNDQ�
VD÷OD\DQ�NHOLPHOHUL��
VHoL\RUXP�

7 ��� � ��� �� ��� �� ���� �� ���� �� ����

��� �� � ���� � ���� � ���� � ���� � ���� �

��� �� � ���� � ���� �� ���� �� ���� � ��� �

����� �� � ��� � ���� � ���� � ���� � ���� �

���� �� � ��� � ���� � ���� � ���� � ���� �

���6HV��\|QWHPLQGH��
\DSÕOPDVÕ��JHUHNHQOHUL��WDP��
RODUDN��X\JXODPDNWD\ÕP�

7 ��� �� ��� �� ���� �� ���� �� ���� �� ����

g÷UHWPHQOHULQ�NÕGHPOHUL�LOH�NHQGLOHULQGHQ�ND\QDNODQDQ�VRUXQODU�DUDVÕQGDNL�

LOLúNL\H�EDNÕOGÕ÷ÕQGD�IDUNOÕ�PHVOHNL�NÕGHPOHU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕ÷ÕQ�ROPDGÕ÷Õ�

J|U�OPHNWHGLU��.ÕGHPOHUH�J|UH�\DúDQÕODQ�VRUXQODU�IDUNOÕOÕN�J|VWHUPHPHNOH�ELUOLNWH��

|÷UHWPHQOHU�E|O�P�PDGGHOHULQL�NDWÕOÕ\RUXP�GHUHFHVLQGH�LúDUHWOHUNHQ��ED]Õ�PDGGHOHUGH�

LVH�NDUDUVÕ]OÕN�G�]H\LQGHGLUOHU��%X�E|O�P�Q�NÕGHP�LOH�LOLúNLVLQH�EDNÕOGÕ÷ÕQGD�

|÷UHWPHQOHULQ�NHQGLOHULQGHQ�ND\QDNODQDQ�NRQXODUGD�NÕGHPOHULQH�J|UH�\DúDGÕNODUÕ�

VRUXQODUÕQ�GH÷LúPHGL÷LQL�YH�GROD\ÕVÕ\OD�VRUXQ�\DúDPDGÕNODUÕQÕ�V|\OHPHN�P�PN�QG�U�



��

7DEOR����� g÷UHWPHQOHULQ�0HVOHNL�.ÕGHPOHUL�øOH�8\JXODQDQ�3URJUDPGDQ�
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1 .�6 � .�6 � .�6 � .�6 � .�6 �

��� �� � ��� � ���� � ���� � ���� � ���� �

��� �� � ��� � ���� �� ���� � ���� � ��� �

����� �� � ���� � ���� � ���� � ��� ��� �

���� �� � ���� �� ���� � ��� � ���� � ��� �

���%LWLúLN�H÷LN��HO�\D]ÕVÕ��
|÷UHQFLOHULQ�JHOLúLP�
|]HOOLNOHULQH��X\JXQGXU�

7 ��� �� ���� �� ���� �� ���� �� ���� � ���

��� �� � ��� � ���� � ���� � ���� � ��� �

��� �� � ��� � ���� �� ���� � ���� � ��� �

����� �� � ���� � ��� � ���� � ���� � ���� �

���� �� � ���� �� ���� � ��� � ���� � ��� �

���7�UNoH��GHUVL��|÷UHWPHQ�
NÕODYX]��NLWDSODUÕ��RNXPD��
\D]PD��NRQXVXQGD��
|÷UHWPHQOHUH�\HWHULQFH��
\DUGÕPFÕ��ROPDNWDGÕU�

7 ��� �� ��� �� ���� �� ���� �� ���� � ���

��� �� � ��� � ���� � ���� � ���� � ���� �

��� �� � ���� �� ���� � ���� � ���� � ��� �

����� �� � ���� � ���� � ��� � ��� � ���� �

���� �� � ���� �� ���� � ��� � ��� � ��� �

���7�UNoH��GHUVL�
SURJUDPÕQÕQ��LoHUL÷L��
|÷UHQFLOHULQ�JHOLúLP��
|]HOOLNOHULQH��X\JXQ�RODUDN��
KD]ÕUODQPÕúWÕU�

7 ��� �� ���� �� ���� �� ���� �� ��� �� ����

��� �� � ���� � ���� � ���� � ���� � ��� �

��� �� � ��� � ���� �� ���� � ���� � ��� �

����� �� � ���� � ���� � ���� � ��� � ��� �

���� �� � ���� �� ���� � ��� � ���� � ��� �

���3URJUDPGD�VHVOHU��YH�
ROXúWXUXODQ�KHFHOHUL�
oDOÕúPDN���LoLQ�D\UÕODQ�V�UH�
\HWHUOLGLU��

7 ��� �� ���� �� ���� �� ���� �� ���� � ���

��� �� � ���� � ���� � ���� � ���� � ���� �

��� �� � ���� �� ���� � ���� � ���� � ��� �

����� �� � ���� � ���� � ��� � ��� � ��� �

���� �� � ���� �� ���� � ��� � ��� � ��� �

���3URJUDPGD�SHNLúWLUPH�
oDOÕúPDODUÕ��LoLQ�D\UÕODQ�
]DPDQ�\HWHUOLGLU�

7 ��� �� ���� �� ���� �� ���� �� ��� � ���

��� �� � ��� � ��� � ���� � ���� � ���� �

��� �� � ��� � ���� �� ���� � ���� � ���� �

����� �� ��� � ���� � ���� � ���� ��� �

���� �� � ��� � ���� �� ���� � ���� � ��� �

���g÷UHQFLOHULP��ELWLúLN�
H÷LN�HO�\D]ÕVÕQÕ��\D]DUNHQ��
YH��RNXUNHQ�]RUOXN�
oHNPHPHNWHGLU�

7 ��� � ��� �� ���� �� ���� �� ���� �� ���

��� �� � ��� � ���� � ���� � ���� � ���� �

��� �� � ���� � ���� �� ���� � ���� � ��� �

����� �� � ��� � ���� � ���� � ���� � ���� �

���3URJUDP�|÷UHQFLOHULQ�
GLN�WHPHO�KDUIOHUOH�\D]ÕOPÕú�
\D]ÕODUÕ�RNXUNHQ�YH�
\D]DUNHQ�
]RUODQPD\DFDNODUÕ�úHNLOGH� ���� �� � ��� � ���� �� ���� � ���� � ��� �



��

KD]ÕUODQPÕúWÕU� 7 ��� � ��� �� ���� �� ���� �� ���� � ���

��� �� � ���� � ���� � ���� � ���� � ���� �

��� �� �� ���� �� ���� � ���� � ���� � ��� �

����� �� � ���� � ���� � ���� � ���� � ���� �

���� �� � ���� �� ���� � ���� � ��� � ��� �

���7�UNoH�NLWDSODUÕQGDNL�
PHWLQOHU�|÷UHQFL�VHYL\HVLQH�
X\JXQGXU��

7 ��� �� ���� �� ���� �� ���� �� ���� � ���

��� �� � ���� � ���� � ���� � ���� � ���� �

��� �� � ��� � ���� �� ���� � ���� � ��� �

����� �� � ��� � ���� � ���� � ���� � ��� �

���� �� � ��� � ���� �� ���� � ���� � ��� �

���6HV�\|QWHPL�RNXPD�
\D]PD�|÷UHWLPL�LoLQ�X\JXQ�
ELU�\|QWHPGLU

7 ��� � ��� �� ���� �� ���� �� ���� � ���

g÷UHWPHQOHULQ�PHVOHNL�NÕGHPOHUL�LOH�X\JXODQDQ�SURJUDPGDQ�ND\QDNODQDQ�

VRUXQODU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�J|U�OPHPHNWHGLU��%XQD�J|UH�������\ÕO�DUDVÕQGDNL�

YH����\ÕOÕQ��]HULQGHNL�|÷UHWPHQOHU�ELWLúLN�H÷LN�HO�\D]ÕVÕ�|÷UHQFLOHULQ�JHOLúLP�

|]HOOLNOHULQH�X\JXQGXU�RODUDN�LIDGH�HGLOHQ����PDGGH\H�NDWÕOPDPDNWDGÕUODU�����\ÕO��]HUL�

NÕGHPH�VDKLS�|÷UHWPHQOHU��7�UNoH�GHUVL�NÕODYX]�NLWDSODUÕQÕQ�RNXPD�\D]PD�|÷UHWLPL�

NRQXVXQGD�|÷UHWPHQOHUH�\HWHULQFH�\DUGÕPFÕ�ROPDGÕ÷ÕQÕ�G�ú�QPHNWHGLUOHU�

�����������YH����\ÕO��]HUL�|÷UHWPHQOHU�7�UNoH�GHUVL�SURJUDPÕQÕQ�LoHUL÷L�

|÷UHQFLOHULQ�JHOLúLP�|]HOOLNOHULQH�X\JXQGXU�YH�SURJUDPGD�SHNLúWLUPH�oDOÕúPDODUÕ�LoLQ�

D\UÕODQ�V�UH�\HWHUOLGLU��PDGGHVLQH�NDWÕOPDPDNWDGÕUODU�

������������YH����\ÕO��]HUL�NÕGHPH�VDKLS�|÷UHWPHQOHU��SURJUDPGD�VHVOHU�YH�

ROXúWXUXODQ�KHFHOHUL�oDOÕúPDN�LoLQ�D\UÕODQ�V�UH�\HWHUOLGLU��PDGGHVLQH�NDWÕOPD\DUDN�VRUXQ�

\DúDGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU�����\ÕO�YH����\ÕO��]HUL�oDOÕúDQ�|÷UHWPHQOHU�7�UNoH�

NLWDSODUÕQGDNL�PHWLQOHU�|÷UHQFLOHULQ�VHYL\HOHULQH�X\JXQGXU��PDGGHVLQH�NDWÕOPD\DUDN�

VRUXQ�\DúDGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU�

7DEOR���¶GHQ�HOGH�HGLOHQ�YHULOHUH�J|UH��RNXPD�\D]PD�|÷UHWLPLQGH��X\JXODQDQ�

SURJUDPGDQ�ND\QDNODQDQ�VRUXQODUÕQ��|÷UHWPHQOHULQ�PHVOHNL�NÕGHPOHULQH�J|UH�

GH÷LúPHGL÷L�J|U�OPHNWHGLU��
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1 .�6 � .�6 � .�6 � .�6 � .�6 �

��� �� � ��� � ��� � �� � �� � �� �

��� �� � ��� � �� �� �� � �� � �� �

����� �� � �� � �� � �� � ��� � ��� �

���� �� � ��� � �� �� �� � �� � ��� �

���2NXOGDNL��|÷UHWPHQOHU��
DUDVÕQGD��ELUOLN��YH��
EHUDEHUOLN��YDUGÕU�

7 ��� � ��� �� �� �� �� �� �� �� ��

��� �� � ��� � �� � �� � �� � �

��� �� � �� � ��� �� �� � �� � �� �

����� �� � �� � �� � �� � ��� � ��� �

���� �� � ��� � �� �� �� � �� � ��� �

���2NXOGDNL��ELULQFL��VÕQÕI�
|÷UHWPHQOHUL�DUDVÕQGD�Lú��
ELUOL÷L��YDUGÕU

7 ��� �� ��� �� �� �� �� �� �� � ���

��� �� � �� � �� � ��� � �� � �

��� �� � �� �� �� � �� � ��� � ��� �

����� �� � �� � �� � �� � ��� � ��� �

���� �� � �� �� �� � �� � ��� � ��� �

���6ÕQÕI��PHYFXGX��RNXPD��
\D]PD�|÷UHWLPLQGH�VRUXQ��
ROPDPDNWDGÕU�

7 ��� �� �� �� �� �� �� � ��� � ���

��� �� � �� � �� � ��� � �� � ��� �

��� �� � �� �� �� � ��� � �� � �� �

����� �� � �� � �� � �� � � ��� �

���� �� � �� �� �� � �� � ��� � ��� �

���6ÕQÕIODUÕQ�G�]HQL��VÕUD�
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J|W�U�\RUXP�LIDGHVLQH�H÷LWLP�IDN�OWHVLQLQ�VÕQÕI�|÷UHWPHQOL÷L�GÕúÕQGDNL�E|O�POHULQGHQ�

PH]XQ�RODQ�|÷UHWPHQOHU�NDWÕOPD]ODUNHQ��GL÷HU�E|O�P�PH]XQODUÕ�EX�NRQXGD�

NDUDUVÕ]GÕUODU�

�g÷UHWPHQOHULQ�E|O�P�PDGGHOHULQH�NDWÕOPD�RUDQODUÕQD�EDNÕOGÕ÷ÕQGD�IDUNOÕ�

E|O�POHUGHQ�PH]XQ�RODQ�|÷UHWPHQOHULQ�NHQGLOHULQGHQ�ND\QDNODQDQ�NRQXODUGD�IDUNOÕOÕN�

\DúDPDGÕNODUÕQÕ�J|U�OPHNWHGLU��0HKPHW�.ÕOÕo�WDUDIÕQGDQ�$QNDUD¶GD�\DSÕODQ�YH�ELULQFL�

E|O�P�����¶GH�GH÷LQLOHQ�DUDúWÕUPD�VRQXFXQD�J|UH�PHVOH÷H�\HQL�EDúOD\DQ�|÷UHWPHQOHUOH��

VÕQÕI�|÷UHWPHQOL÷L�GÕúÕQGDNL�E|O�POHUGHQ�PH]XQ�RODQ�|÷UHWPHQOHULQ�PHWRWOD�LOJLOL�

VRUXQODU�\DúDGÕNODUÕ��ELOJL�QRNVDQOÕNODUÕQÕQ�ROGX÷X��KÕ]ODQGÕUÕOPÕú�IRUPDV\RQOD�GHUVH�

JLUHQ�|÷UHWPHQOHULQ�|÷UHQFLOHUH�\HWHUL�NDGDU�\DUGÕPFÕ�RODPDGÕNODUÕ�VRQXFXQD�YDUÕOGÕ÷Õ�

EHOLUWLOPHNWHGLU�

7DEOR�����g÷UHWPHQOHULQ�0H]XQ�2OGXNODUÕ�%|O�POHU�øOH�8\JXODQDQ�3URJUDPGDQ�
.D\QDNODQDQ�6RUXQODU�$UDVÕQGDNL�øOLúNL
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1 .�6 � .�6 � .�6 � .�6 � .�6 �

(�g�/ � � ���� � ���� � ���� � ���� ��� �

(�( � � ���� � ���� � ���� ��� ��� �

(�<�2 �� � ���� � ���� � ���� � ���� � ���� �

(�)�6� �� � ��� �� ���� �� ���� �� ���� � ��� �

(�)�' �� � ���� � ���� � ���� � ���� � ���� �

'ö5 �� � ��� � ���� �� ���� � ���� � ��� �

���%LWLúLN�H÷LN��HO�\D]ÕVÕ��
|÷UHQFLOHULQ�JHOLúLP�
|]HOOLNOHULQH��X\JXQGXU�

7 ��� � ��� �� ���� �� ���� �� ���� � ���

(�g�/ � � ���� � ���� � ���� � ���� ��� �

(�( � ��� � ���� � ���� ��� ��� �

(�<�2 �� � ���� � ���� � ���� � ���� � ���� �

�(�)�6 �� � ��� �� ���� �� ���� �� ���� � ��� �

���7�UNoH��GHUVL��|÷UHWPHQ�
NÕODYX]��NLWDSODUÕ��RNXPD��
\D]PD��NRQXVXQGD��
|÷UHWPHQOHUH�\HWHULQFH��
\DUGÕPFÕ��ROPDNWDGÕU�

(�)�' �� � ���� � ���� � ���� � ���� � ���� �



��

'ö5 �� � ���� � ���� �� ���� � ���� � ���� �

7 ��� � ��� �� ���� �� ���� �� ���� � ���

(�g�/ � � ���� � ���� � ���� � ���� ��� �

(�( � ��� � ���� � ���� � ���� ��� �

(�<�2 �� � ���� � ���� � ���� � ���� � ���� �

(�)�6 �� � ��� � ���� �� ���� �� ���� � ��� �

(�)�' �� � ���� � ���� � ���� � ���� � ���� �

'ö5 �� � ���� �� ���� � ���� � ���� � ��� �

���7�UNoH��GHUVL�
SURJUDPÕQÕQ��LoHUL÷L��
|÷UHQFLOHULQ�JHOLúLP��
|]HOOLNOHULQH��X\JXQ�RODUDN��
KD]ÕUODQPÕúWÕU�

7 ��� � ��� �� ���� �� ���� �� ���� � ���

(�g�/ � � ���� � ���� � ���� � ���� ��� �

(�( � � ���� � ���� ��� ��� ��� �

(�<�2 �� � ���� � ���� � ���� � ���� � ���� �

(�)�6 �� � ���� �� ���� � ���� � ���� � ��� �

(�)�' �� � ���� � ���� � ���� � ���� � ���� �

'ö5 �� � ��� � ���� �� ���� � ���� � ��� �

���3URJUDPGD�VHVOHU��YH�
ROXúWXUXODQ�KHFHOHUL�
oDOÕúPDN���LoLQ�D\UÕODQ�V�UH�
\HWHUOLGLU��

7 ��� �� ���� �� ���� �� ���� �� ���� � ���

(�g�/ � � ���� � ���� � ���� � ���� ��� �

(�( � � ���� � ���� ��� ��� ��� �

(�<�2 �� � ���� � ���� � ���� � ���� ��� �

(�)�6�g �� � ��� � ���� �� ���� � ���� � ��� �

(�)�' �� � ���� � ���� � ���� � ���� � ���� �

'ö5 �� � ���� � ���� �� ���� � ���� � ���� �

���3URJUDPGD�SHNLúWLUPH�
oDOÕúPDODUÕ��LoLQ�D\UÕODQ�
]DPDQ�\HWHUOLGLU�

7 ��� �� ���� �� ���� �� ���� �� ���� � ���

(�g�/ � � ���� � ���� � ���� ��� ��� �

(�( � ��� � ���� � ���� � ���� ��� �

(�<�2 �� ��� � ���� � ���� � ���� � ���� �

(�)�6 �� � ��� �� ���� �� ���� � ���� � ��� �

(�)�' �� � ���� � ���� � ���� � ���� � ���� �

'ö5 �� � ��� � ���� �� ���� � ���� � ��� �

���g÷UHQFLOHULP��ELWLúLN�
H÷LN�HO�\D]ÕVÕQÕ��\D]DUNHQ��
YH��RNXUNHQ�]RUOXN�
oHNPHPHNWHGLU�

7 ��� � ��� �� ���� �� ���� �� ���� � ���

(�g�/ � � ���� � ���� � ���� ��� ��� �

(�( � ��� � ���� � ���� � ���� ��� �

(�<�2 �� � ���� � ���� � ���� � ���� � ���� �

(�)�6 �� � ��� �� ���� �� ���� �� ���� � ��� �

(�)�' �� � ���� � ���� � ���� � ���� � ���� �

'ö5 �� � ���� � ���� �� ���� � ���� � ���� �

���3URJUDP�|÷UHQFLOHULQ�
GLN�WHPHO�KDUIOHUOH�\D]ÕOPÕú�
\D]ÕODUÕ�RNXUNHQ�YH�
\D]DUNHQ�
]RUODQPD\DFDNODUÕ�úHNLOGH�
KD]ÕUODQPÕúWÕU�

7 ��� � ��� �� ���� �� ���� �� ���� � ���

(�g�/ � � ���� � ���� ��� � ���� ��� �

(�( � � ���� � ���� ��� ��� ��� �

(�<�2 �� � ���� � ���� � ���� � ���� � ���� �

(�)�6 �� ��� �� ���� �� ���� �� ���� � ��� �

(�)�' �� � ���� � ���� � ���� � ���� � ���� �

'ö5 �� � ���� � ���� �� ���� � ��� � ��� �

���7�UNoH�NLWDSODUÕQGDNL�
PHWLQOHU�|÷UHQFL�VHYL\HVLQH�
X\JXQGXU��

7 ��� � ��� �� ���� �� ���� �� ���� � ���

(�g�/ � � ���� � ���� ��� ��� � ���� �



��

(�( � � ���� � ���� � ���� ��� ��� �

(�<�2 �� � ���� � ���� � ���� � ���� � ���� �

(�)�6 �� � ��� � ���� �� ���� � ���� � ��� �

(�)�' �� ��� � ���� � ���� � ���� � ���� �

'ö5 �� � ���� � ���� �� ���� � ���� � ��� �

���6HV�\|QWHPL�RNXPD�
\D]PD�|÷UHWLPL�LoLQ�X\JXQ�
ELU�\|QWHPGLU�

7 ��� �� ���� �� ���� �� ���� �� ���� � ���

g÷UHWPHQOHULQ�PH]XQ�ROGXNODUÕ�E|O�POHU�LOH�X\JXODQDQ�SURJUDPGDQ�

ND\QDNODQDQ�VRUXQODU�DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD�IDUNOÕ�E|O�POHU�DUDVÕQGD�DQODPOÕ�

ELU�IDUNOÕOÕ÷ÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��(÷LWLP�|Q�OLVDQV�YH�H÷LWLP�HQVWLW�V��PH]XQX�

|÷UHWPHQOHU�ELWLúLN�H÷LN�HO�\D]ÕVÕ�|÷UHQFLOHULQ�JHOLúLP�|]HOOLNOHULQH�X\JXQGXU��YH�7�UNoH�

GHUVL�|÷UHWPHQ�NÕODYX]�NLWDSODUÕ�RNXPD�\D]PD�NRQXVXQGD�|÷UHWPHQOHUH�\HWHULQFH�

\DUGÕPFÕ�ROPDNWDGÕU� PDGGHVLQH�NDWÕOPDPDNWDGÕUODU�

(÷LWLP�|Q�OLVDQV��H÷LWLP�\�NVHN�RNXOX��H÷LWLP�IDN�OWHVLQLQ�GL÷HU�E|O�POHUL�LOH�

IDUNOÕ�E|O�POHUGHQ�PH]XQ�RODQ�|÷UHWPHQOHU��7�UNoH�GHUVL�SURJUDPÕQÕQ�LoHUL÷L�

|÷UHQFLOHULQ�JHOLúLP�|]HOOLNOHULQH�X\JXQ�RODUDN�KD]ÕUODQPÕúWÕU�PDGGHVLQH�

NDWÕOPDPDNWDGÕUODU� (÷LWLP�|Q�OLVDQV��H÷LWLP�HQVWLW�V���H÷LWLP�\�NVHN�RNXOX��H÷LWLP�

IDN�OWHVLQLQ�VÕQÕI�|÷UHWPHQOL÷L�E|O�POHULQGHQ�PH]XQ�RODQ�|÷UHWPHQOHU��SURJUDPGD�

VHVOHU�YH�ROXúWXUXODQ�KHFHOHUL�oDOÕúPDN�LoLQ�D\UÕODQ�V�UH�\HWHUOLGLU��PDGGHVLQH�

NDWÕOPDPDNWDGÕUODU� 3URJUDPGD�SHNLúWLUPH�oDOÕúPDODUÕ��LoLQ�D\UÕODQ�]DPDQ�\HWHUOLGLU��

PDGGHVLQH�H÷LWLP�|Q�OLVDQV��H÷LWLP�HQVWLW�V��YH�H÷LWLP�\�NVHN�RNXOX�PH]XQX�

|÷UHWPHQOHU�NDWÕOPDPDNWDGÕUODU�

(÷LWLP�|Q�OLVDQV�PH]XQX�|÷UHWPHQOHU��|÷UHQFLOHULP�ELWLúLN�H÷LN�HO�\D]ÕVÕQÕ�

\D]DUNHQ�YH�RNXUNHQ�]RUOXN�oHNPHPHNWHGLU�YH�SURJUDP�|÷UHQFLOHULQ�GLN�WHPHO�KDUIOHUOH�

\D]ÕOPÕú�\D]ÕODUÕ�RNXUNHQ�YH�\D]DUNHQ�]RUODQPD\DFDNODUÕ�úHNLOGH�KD]ÕUODQPÕúWÕU��

PDGGHVLQH�NDWÕOPDPDNWDGÕUODU�(÷LWLP�|Q�OLVDQV�YH�H÷LWLP�HQVWLW�V��PH]XQX�RODQ�

|÷UHWPHQOHU��7�UNoH�NLWDSODUÕQGDNL�PHWLQOHU�|÷UHQFL�VHYL\HVLQH�X\JXQGXU�YH�VHV�

\|QWHPL�RNXPD�\D]PD�|÷UHWLPL�LoLQ�X\JXQ�ELU�\|QWHPGLU��PDGGHVLQH�

NDWÕOPDPDNWDGÕUODU�'L÷HU�|÷UHWPHQOHU�LVH�EHOLUWLOHQ�NRQXODUGD�NDUDUVÕ]�NDOPÕúODUGÕU�

%X�E|O�PGH�|÷UHWPHQOHULQ�JHQHO�RODUDN�SURJUDPGDNL�oDOÕúPDODU�LoLQ�D\UÕODQ�V�UHQLQ�

\HWHUOL�ROPDGÕ÷Õ�NRQXVXQGD�VRUXQ�\DúDGÕNODUÕQÕ�V|\OHPHN�P�PN�QG�U�



��

7DEOR�����g÷UHWPHQOHULQ�0H]XQ�2OGXNODUÕ�%|O�POHU�øOH�2NXO�2UWDPÕQGDQ�
.D\QDNODQDQ�6RUXQODU�$UDVÕQGDNL�øOLúNL
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1 .�6 � .�6 � .�6 � .�6 � .�6 �

(�g�/ � � �� � �� � �� � �� � �
(�( � � �� � �� � �� � � �

(�<�2 �� � �� � �� � �� � �� � �� �
(�)�6 �� � �� � �� � ��� �� �� �� �� �
(�)�' �� � �� � �� � �� � �� � �� �

'ö5 �� � ��� � �� �� �� � �� � �� �

���2NXOGDNL��|÷UHWPHQOHU��
DUDVÕQGD��ELUOLN��YH��
EHUDEHUOLN��YDUGÕU�

7 ��� �� �� �� �� �� �� �� �� �� ��

(�g�/ � � �� � �� � �� � � �
(�( � � � � �� � �� � �

(�<�2 �� � �� � �� � �� � �� � �� �

(�)�6 �� � ��� � ��� � ��� �� �� � �� �
(�)�' �� � �� � �� � �� � �� � �� �

'ö5 �� � ��� � �� �� �� � �� � �� �

���2NXOGDNL��ELULQFL��VÕQÕI�
|÷UHWPHQOHUL�DUDVÕQGD�Lú��
ELUOL÷L��YDUGÕU

7 ��� � ��� �� ��� �� �� �� �� �� ��
(�g�/ � � �� � �� � � �� � �

(�( � � �� � �� � �� � � �
(�<�2 �� � �� � �� � �� � �� � �

(�)�6 �� � �� �� �� � ��� � �� � ��� �
(�)�' �� � �� � �� � �� � �� � �� �
'ö5 �� � �� � �� � �� � �� � ��� �

���6ÕQÕI��PHYFXGX��RNXPD��
\D]PD�|÷UHWLPLQGH�VRUXQ��
ROPDPDNWDGÕU�

7 ��� �� �� �� �� �� �� �� �� � ���

(�g�/ � � �� � �� � � �� � �

(�( � � � �� � �� � � �

(�<�2 �� � �� � �� � �� � �� � �

(�)�6 �� � �� �� �� � ��� � ��� � �� �

(�)�' �� � �� � �� � � �� � �� �

'ö5 �� � �� � �� � ��� � �� � �� �

���6ÕQÕIODUÕQ�G�]HQL��VÕUD�
VD\ÕVÕ�\D]Õ�WDKWDVÕQÕQ�
GXUXPX��YV���LONRNXPD�
\D]PD�|÷UHWLPL�LoLQ�
X\JXQGXU�

7 ��� �� �� �� �� � ��� �� ��� � ���

(�g�/ � � �� � �� � �� � � �

(�( � � �� � �� � � � �

�(�<�2 �� � �� � �� � �� � �� � �

(�)�6 �� � ��� � �� �� �� � �� � �� �

(�)�' �� � �� � �� � �� � �� � �� �

'ö5 �� � ��� � �� �� �� � �� � ��� �

���2NXOXQ�EXOXQGX÷X��
oHYUH��RNXOD��YH�RNXPD\D��
NDUúÕ��LOJLOLGLU�

7 ��� �� �� �� �� �� �� �� �� � ���



��

g÷UHWPHQOHULQ�PH]XQ�ROGXNODUÕ�E|O�POHU�LOH RNXO�RUWDPÕQGDQ�ND\QDNODQDQ�

VRUXQODU�DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD��IDUNOÕ�E|O�POHU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕ÷ÕQ�

ROGX÷X�J|U�OPHNWHGLU�(÷LWLP�|Q�OLVDQV�YH�H÷LWLP�HQVWLW�V��PH]XQX�|÷UHWPHQOHU�

E|O�P�Q�����PDGGHVL�RODQ� RNXOGDNL��|÷UHWPHQOHU��DUDVÕQGD��ELUOLN��YH��EHUDEHUOLN��

YDUGÕU��PDGGHVLQH�NDWÕOPD]ODUNHQ��H÷LWLP�IDN�OWHVL�VÕQÕI�|÷UHWPHQOL÷L�PH]XQX�RODQ�

|÷UHWPHQOHU�D\QÕ�PDGGH\H�NDWÕOGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU�

�(÷LWLP�|Q�OLVDQV��H÷LWLP�HQVWLW�V��YH�H÷LWLP�\�NVHN�RNXOX�PH]XQX�|÷UHWPHQOHU�

E|O�P�Q����PDGGHVL�RODQ��RNXOXQ�EXOXQGX÷X��oHYUH��RNXOD��YH�RNXPD\D��NDUúÕ��LOJLOLGLU��

PDGGHVLQH�NDWÕOPD]ODUNHQ�GL÷HU�|÷UHWPHQOHU�EX�NRQXGD�NDUDUVÕ]�NDOGÕNODUÕQÕ�

EHOLUWPHNWHGLUOHU��g÷UHWPHQOHULQ�WDPDPÕ�����YH�����PDGGHOHUH�NDWÕOPD\DUDN�EX�NRQXGD�

VRUXQ�\DúDGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU��0XVWDID�'DPDU�WDUDIÕQGDQ�\DSÕODQ�YH�ELULQFL�

E|O�P����¶GH�GH÷LQLOHQ�DUDúWÕUPDQÕQ�VRQXFXQD�J|UH��LONRNXPD�\D]PD�|÷UHWLPLQGH�

NDUúÕODúÕODQ�J�oO�NOHUOH�|÷UHWPHQOHULQ�|÷UHQLP�GXUXPODUÕ��DUDVÕQGD�DQODPOÕ�LOLúNL�ROGX÷X�

J|U�OP�úW�U�

�����g÷UHWPHQOHULQ�%LULQFL�6ÕQÕIÕ�2NXWPD�'HQH\LPOHUL�øOH�2NXPD�YH�

<D]PD�g÷UHWLPLQGH�.DUúÕODúWÕNODUÕ�6RUXQODU�$UDVÕQGDNL�øOLúNL

7DEOR������g÷UHWPHQOHULQ�%LULQFL�6ÕQÕIÕ�2NXWPD�'HQH\LPOHUL�øOH�g÷UHQFL�YH�9HOL�

.D\QDNOÕ�6RUXQODU�$UDVÕQGDNL�øOLúNL
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1 .�6 � .�6 � .�6 � .�6 � .�6 �

ø/.� �� � ���� � ���� � ���� � ��� � ��� �

� �� � ���� � ���� � ���� � ���� � ���� �

��� �� �� ���� �� ���� �� ���� � ���� � ��� �

���g÷UHQFLOHU�YHULOH�
|GHYOHUL�LVWHQLOHQ�
úHNLOGH�
\DSDELOPHNWHGLU�

7 ��� �� ���� �� ���� �� ���� �� ���� � ���

ø/.� �� � ���� � ���� � ���� � ��� � ��� �

� �� � ���� � ���� � ���� � ���� � ���� �

��� �� �� ���� �� ���� �� ���� � ���� � ��� �

����9HOLOHU�|÷UHQFLOHUL�
LOH�\HWHULQFH�
LOJLOHQPHNWHGLU�

7 ��� �� ���� �� ���� �� ���� �� ���� � ���



��

ø/.� �� � ��� � ��� � ���� � ��� � ��� �

� �� � ���� � ���� � ���� � ���� � ���� �

��� �� �� ���� �� ���� �� ���� � ���� � ��� �

��9HOLOHU�VÕQÕI�
|÷UHWPHQOHUL�LOH�
\HWHULQFH�GL\DORJ�
NXUPDNWDGÕU�

7 ��� �� ���� �� ���� �� ���� �� ���� � ���

7DEOR���¶GH��|÷UHWPHQOHULQ�ELULQFL�VÕQÕIÕ�RNXWPD�GHQH\LPOHUL�LOH�|÷UHQFL�YH�YHOL�

ND\QDNOÕ�VRUXQODU�DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD�LVH�ELULQFL�VÕQÕIÕ�LON�NH]�RNXWPDNWD�

RODQ�|÷UHWPHQOHU�LOH�LNL�YH�GDKD�ID]OD�VD\ÕGD�RNXWPXú�RODQ�|÷UHWPHQOHULQ�E|O�P�

VRUXODUÕQD�NDWÕOÕP�GHUHFHOHUL�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�EXOXQPDPDNWDGÕU��%LULQFL�

VÕQÕIÕ�LON�NH]�RNXWPDNWD�RODQ�YH�GDKD�|QFH�ELU�NH]�RNXWPXú�RODQ�|÷UHWPHQOHULQ�|÷UHQFL�

YHOLOHULQLQ�LOJLVL]OL÷LQGHQ�úLND\HWoL�ROGXNODUÕ�YH�LNLQFL�PDGGH\H�NDWÕOPDGÕNODUÕ�

J|U�OPHNWHGLU��g÷UHWPHQOHU�E|O�P�Q�GL÷HU�VRUXQODUÕQGD�LVH�NDUDUVÕ]�NDOPÕúODUGÕU�

7DEOR������g÷UHWPHQOHULQ�%LULQFL�6ÕQÕIÕ�2NXWPD�'HQH\LPOHUL�øOH�.HQGLOHULQGHQ�

.D\QDNODQDQ�6RUXQODU�$UDVÕQGDNL�øOLúNL
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1 .�6 � .�6 � .�6 � .�6 � .�6 �
ø/. �� � ��� � ��� � ���� � ���� � ���� �

� �� � ���� � ���� � ���� � ���� � ���� �

��� �� � ��� � ��� �� ���� �� ���� �� ���� �

��g÷UHQFLOHULPLQ�G�]H\LQH��
LQHELOGL÷LPL��
G�ú�Q�\RUXP�

7 ��� � ��� � ��� �� ���� �� ���� �� ����

ø/. �� � ��� � ��� � ���� � ���� � ���� �

� �� ��� � ���� � ���� � ���� � ���� �

��� �� � ��� � ���� �� ���� �� ���� �� ���� �

��2NXPD�\D]PD\Õ�
|÷UHQFLOHUH��|÷UHWPH��
NRQXVXQGD�NHQGLPH��
J�YHQL\RUXP�� 7 ��� � ��� �� ���� �� ���� �� ���� �� ����

ø/. �� � ��� � ���� � ��� � ���� � ���� �

� �� ��� � ���� � ���� � ���� � ���� �

��� �� � ��� � ��� �� ���� �� ���� �� ���� �

��2NXPD�\D]PD�
|÷UHWLPLQGH�NXOODQÕODQ�
\|QWHPOHUL�ELOL\RUXP�

7 ��� � ��� �� ��� �� ���� �� ���� �� ����

ø/.� �� ��� � ���� � ���� � ���� � ��� �

� �� � ���� � ���� � ���� � ���� ��� �

��� �� � ���� �� ���� �� ���� �� ���� �� ���� �

��2NXPD�\D]PD\D��KD]ÕUOÕN�
HYUHVLQH�|÷UHQFLOHULQ��KD]ÕU��
ROXúOXOXN��G�]H\OHULQH��J|UH�
\HWHUOL���]DPDQÕ��
D\ÕUÕ\RUXP� 7 ��� �� ��� �� ���� �� ���� �� ���� �� ����

ø/.� �� � ���� � ���� � ���� � ���� � ���� ���2NXPD�\D]PD�|÷UHWLPL�
DODQÕQGDNL�JHOLúPHOHUL�

� �� � � � �� � �� � �� �



��

��� �� � ��� �� ���� �� ���� �� ���� � ��� �WDNLS�HGL\RUXP�

7 ��� � ��� �� ���� �� ���� �� ���� � ���

ø/.� �� � ��� � ��� � ��� � ���� � ���� �

� �� � ���� � ���� � ���� � ���� � ���� �

��� �� � ��� � ��� �� ���� �� ���� �� ���� �

��%LULQFL�VÕQÕI�
|÷UHQFLOHULQLQ�JHOLúLP�
|]HOOLNOHULQL�ELOL\RU��YH��
oDOÕúPDODUÕPÕ��EXQD��J|UH��
\DSÕ\RUXP� 7 ��� � ��� � ��� �� ���� �� ���� �� ����

ø/.� �� � ��� � ��� � ��� � ���� � ���� �

� �� � ���� � ���� � ���� � ���� � ���� �

��� �� � ��� � ���� �� ���� �� ���� �� ���� �

���9HOLOHU�LOH�\HWHULQFH�
GL\DORJ�NXUX\RUXP�

7 ��� � ��� �� ���� �� ���� �� ���� �� ����

ø/.� �� � ��� � ���� � ���� � ���� � ��� �

� �� � ���� � ���� � ���� � ���� ��� �

��� �� � ��� �� ���� �� ���� �� ���� � ��� �

���2NXPD�YH�\D]PD�
oDOÕúPDODUÕQÕ�ELU�DUDGD�
J|W�U�\RUXP�

7 ��� � ��� �� ���� �� ���� �� ���� � ���

ø/.� �� � ��� � ���� � ���� � ���� ��� �

� �� � ���� � ���� � ���� � ���� � ���� �

��� �� �� ���� � ���� �� ���� �� ���� �� ���� �

���g÷UHQFLOHULQ��V|\OHQLOHQL�
EDNPDGDQ�\D]DELOPHOHUL��
LoLQ��GLNWH�oDOÕúPDODUÕQD�
\HWHULQFH�]DPDQ�
D\ÕUÕ\RUXP� 7 ��� �� ���� �� ���� �� ���� �� ���� �� ����

ø/.� �� � ��� � ���� � ���� � ��� � ��� �

� �� � ���� � ���� � ���� � ���� � ���� �

��� �� � ��� � ��� �� ���� �� ���� �� ���� �

���6HVOHU�NDYUDWÕOÕUNHQ�
X\JXQ�|UQHNOHU��]HULQGH�
GXUX\RU��YH�VHV��]HULQGH�
\HWHULQFH��oDOÕúPD��
\DSÕ\RUXP� 7 ��� � ��� � ��� �� ���� �� ���� �� ����

ø/.� �� � ���� � ���� ��� � �� � ��� �

� �� � ���� � ���� � ���� � ���� ��� �

��� �� �� ���� � ���� �� ���� � ��� �� ��� �

���+HFHOHU���]HULQGH��
\HWHULQFH�oDOÕúPD��
\DSÕ\RUXP�

7 ��� � ��� �� ��� �� ���� �� ���� �� ����

ø/.� �� � ��� � ��� � ��� � ���� � ���� �

� �� ��� ��� � ���� � ���� � ���� �

��� �� �� ���� � ���� � ��� �� ���� �� ���� �

���&�POHOHU�
ROXúWXUXOXUNHQ�|÷UHQLOHQ�
VHV��YH�KHFHOHULQ�\HWHULQFH��
SHNLúWLULOPHVLQH��LPNDQ�
VD÷OD\DQ�NHOLPHOHUL��
VHoL\RUXP�

7 ��� �� ���� �� ��� � ��� �� ���� �� ����

ø/.� �� � ���� � ���� � ���� � ��� � ��� �

� �� ��� � ���� � ���� � ���� � ���� �

��� �� � ��� �� ���� �� ���� �� ���� � ��� �

���6HV��\|QWHPLQGH��
\DSÕOPDVÕ��JHUHNHQOHUL��WDP��
RODUDN��X\JXODPDNWD\ÕP�

7 ��� � ��� �� ���� �� ���� �� ���� � ���

g÷UHWPHQOHULQ�ELULQFL�VÕQÕIÕ�RNXWPD�GHQH\LPOHUL�LOH�NHQGLOHULQGHQ�ND\QDNODQDQ�

VRUXQODU�DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD�ELULQFL�VÕQÕIÕ�IDUNOÕ�VD\ÕGD�RNXWDQ�|÷UHWPHQOHU�

DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕ÷ÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU����PDGGH�RODQ��KHFHOHU��]HULQGH�

\HWHULQFH�oDOÕúPD�\DSÕ\RUXP�PDGGHVLQH��ELULQFL�VÕQÕIÕ�LON�NH]�RNXWDQ�|÷UHWPHQOHU�

NDWÕOPD]ODUNHQ�GL÷HUOHUL�NDUDUVÕ]�NDOPDNWDGÕU�%XQODUÕQ�GÕúÕQGDNL�PDGGHOHUH�KHU��o�

JUXEXQGD�NDWÕOPD�RUDQÕ�NDWÕOÕ\RUXP�YH�NDUDUVÕ]OÕN�G�]H\LQGH�ROXS��EX�NRQXGDNL�

PDGGHOHUGH�|÷UHWPHQOHULQ�|QHPOL�ELU�VRUXQ�\DúDPDGÕNODUÕ�J|U�OPHNWHGLU�



��

7DEOR������g÷UHWPHQOHULQ�%LULQFL�6ÕQÕIÕ�2NXWPD�'HQH\LPOHUL�øOH�8\JXODQDQ�

3URJUDPGDQ�.D\QDNODQDQ�6RUXQODU�$UDVÕQGDNL�øOLúNL
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1 .�6 � .�6 � .�6 � .�6 � .�6 �

ø/. �� � ��� � ���� � ���� � ��� � ��� �

� �� � ���� � ���� � ���� � ���� � ���� �

��� �� � ��� �� ���� �� ���� �� ���� � ��� �

���%LWLúLN�H÷LN��HO�\D]ÕVÕ��
|÷UHQFLOHULQ�JHOLúLP�
|]HOOLNOHULQH��X\JXQGXU�

7 ��� � ��� �� ���� �� ���� �� ���� � ���

ø/. �� � ���� � ���� � ��� � ��� � ��� �

� �� � ���� � ���� � ���� � ���� � ���� �

��� �� � ��� �� ���� �� ���� �� ���� � ��� �

���7�UNoH��GHUVL��|÷UHWPHQ�
NÕODYX]��NLWDSODUÕ��RNXPD��
\D]PD��NRQXVXQGD��
|÷UHWPHQOHUH�\HWHULQFH��
\DUGÕPFÕ��ROPDNWDGÕU� 7 ��� � ��� �� ���� �� ���� �� ���� � ���

ø/. �� � ���� � ���� � ��� � ��� ��� �

� �� � ���� � ���� � ���� � ���� � ���� �

��� �� � ��� �� ���� �� ���� �� ���� � ��� �

���7�UNoH��GHUVL�
SURJUDPÕQÕQ��LoHUL÷L��
|÷UHQFLOHULQ�JHOLúLP��
|]HOOLNOHULQH��X\JXQ�RODUDN��
KD]ÕUODQPÕúWÕU� 7 ��� � ��� �� ���� �� ���� �� ���� � ���

ø/. �� � ���� � ���� � ���� � ��� � ��� �

� �� � ���� � ���� � ���� � ���� � ���� �

��� �� �� ���� �� ���� � ���� � ��� � ��� �

���3URJUDPGD�VHVOHU��YH�
ROXúWXUXODQ�KHFHOHUL�
oDOÕúPDN���LoLQ�D\UÕODQ�V�UH�
\HWHUOLGLU� 7 ��� �� ���� �� ���� �� ���� � ��� � ���

ø/. �� � ���� � ���� � ���� � ��� � ��� �

� �� � ���� � ���� � ���� ��� � ���� �

��� �� � ��� �� ���� �� ���� �� ���� � ��� �

���3URJUDPGD�SHNLúWLUPH�
oDOÕúPDODUÕ��LoLQ�D\UÕODQ�
]DPDQ�\HWHUOLGLU

7 ��� � ��� �� ���� �� ���� �� ���� � ���

ø/. �� � ���� � ���� � ��� � ��� � ��� �

� �� � ���� � ���� � ���� � ���� � ���� �

��� �� � ��� �� ���� �� ���� �� ���� � ��� �

���g÷UHQFLOHULP��ELWLúLN�
H÷LN�HO�\D]ÕVÕQÕ��\D]DUNHQ��
YH��RNXUNHQ�]RUOXN�
oHNPHPHNWHGLU� 7 ��� � ��� �� ���� �� ���� �� ���� � ���

ø/. �� � ��� � ���� � ���� � ��� � ��� �

� �� � ���� � ���� � ���� � ���� � ���� �

��� �� � ��� �� ���� �� ���� �� ���� � ��� �

���3URJUDP�|÷UHQFLOHULQ�
GLN�WHPHO�KDUIOHUOH�\D]ÕOPÕú�
\D]ÕODUÕ�RNXUNHQ�YH�
\D]DUNHQ�
]RUODQPD\DFDNODUÕ�úHNLOGH�
KD]ÕUODQPÕúWÕU�

7 ��� � ��� �� ���� �� ���� �� ���� � ���

ø/. �� � ��� � ��� � ���� � ��� � ��� �

� �� ��� � ���� � ���� � ���� � ���� �

��� �� � ��� �� ���� �� ���� �� ���� � ��� �

���7�UNoH�NLWDSODUÕQGDNL�
PHWLQOHU�|÷UHQFL�VHYL\HVLQH�
X\JXQGXU�

7 ��� � ��� �� ���� �� ���� �� ���� � ���

ø/. �� � ��� � ��� � ���� � ���� � ��� �
���6HV�\|QWHPL�RNXPD� � �� � ���� � ���� � ���� � ���� � ���� �



��

��� �� � ��� �� ���� �� ���� �� ���� � ��� �\D]PD�|÷UHWLPL�LoLQ�X\JXQ�
ELU�\|QWHPGLU 7 ��� � ��� �� ���� �� ���� �� ���� � ���

g÷UHWPHQOHULQ�ELULQFL�VÕQÕIÕ�RNXWPD�GHQH\LPOHUL�LOH�X\JXODQDQ�SURJUDPGDQ�

ND\QDNODQDQ�VRUXQODU�DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD��IDUNOÕ�VD\ÕGD�RNXWDQ�|÷UHWPHQOHU�

DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕ÷ÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU�%LULQFL�VÕQÕIÕ�LON�NH]�RNXWDQ�

|÷UHWPHQOHU����PDGGH�RODQ� 7�UNoH��GHUVL��|÷UHWPHQ�NÕODYX]��NLWDSODUÕ��RNXPD��\D]PD��

NRQXVXQGD��|÷UHWPHQOHUH�\HWHULQFH��\DUGÕPFÕ��ROPDNWDGÕU�PDGGHVLQH�YH����PDGGH�RODQ��

|÷UHQFLOHULP��ELWLúLN�H÷LN�HO�\D]ÕVÕQÕ��\D]DUNHQ��YH��RNXUNHQ�]RUOXN�oHNPHPHNWHGLU��

PDGGHVLQH�NDWÕOPDPDNWDGÕUODU��%LULQFL�VÕQÕIÕ�LON�NH]�RNXWDQ�YH�GDKD�|QFH�ELU�NH]�

RNXWPXú�RODQ�|÷UHWPHQOHU�����PDGGH�RODQ��7�UNoH��GHUVL�SURJUDPÕQÕQ��LoHUL÷L��

|÷UHQFLOHULQ�JHOLúLP��|]HOOLNOHULQH��X\JXQ�RODUDN��KD]ÕUODQPÕúWÕU��PDGGHVL�LOH���PDGGH�

RODQ��SURJUDPGD�SHNLúWLUPH�oDOÕúPDODUÕ��LoLQ�D\UÕODQ�]DPDQ�\HWHUOLGLU��PDGGHVLQH�

NDWÕOPDPDNWDGÕUODU�����PDGGH�RODQ��SURJUDPGD�VHVOHU��YH�ROXúWXUXODQ�KHFHOHUL�oDOÕúPDN

LoLQ�D\UÕODQ�V�UH�\HWHUOLGLU��PDGGHVLQH�LVH�ELULQFL�VÕQÕIÕ�LON�NH]�YH�GDKD�ID]OD�RNXWDQ�GL÷HU�

|÷UHWPHQOHU�GH�NDWÕOPDPDNWDGÕUODU�

7DEOR������g÷UHWPHQOHULQ�%LULQFL�6ÕQÕIÕ�2NXWPD�'HQH\LPOHUL�øOH�2NXO�2UWDPÕQGDQ�

.D\QDNODQDQ�6RUXQODU�$UDVÕQGDNL�øOLúNL
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1 .�6 � .�6 � .�6 � .�6 � .�6 �

ø/.� �� � � �� � �� � ��� � ��� �

�� �� � �� � �� � �� � �� � �

��� �� � ��� �� �� �� �� �� �� � ��� �

���2NXOGDNL��|÷UHWPHQOHU��
DUDVÕQGD��ELUOLN��YH��
EHUDEHUOLN��YDUGÕU�

7 ��� � ��� �� �� �� �� �� �� � ���

ø/.� �� � ��� � �� � �� � ��� � �� �

�� �� � �� � �� � �� � �� � �� �

��� �� � ��� �� �� �� �� �� �� � ��� �

���2NXOGDNL��ELULQFL��VÕQÕI�
|÷UHWPHQOHUL�DUDVÕQGD�Lú��
ELUOL÷L��YDUGÕU�

7 ��� � ��� �� �� �� �� �� �� �� ���

ø/.� �� � �� � �� � �� � ��� � ��� ���6ÕQÕI��PHYFXGX��RNXPD��
\D]PD�|÷UHWLPLQGH�VRUXQ��

�� �� � �� � �� � �� � � �� �



��

��� �� �� �� �� �� � ��� � � � ��� �ROPDPDNWDGÕU�

7 ��� �� �� �� �� �� �� � ��� � ���

ø/.� �� � �� � �� � �� � ��� � ��� �

�� �� � �� � �� � �� � �� � �� �

��� �� �� �� �� �� � �� � ��� � ��� �

���6ÕQÕIODUÕQ�G�]HQL��VÕUD�
VD\ÕVÕ�\D]Õ�WDKWDVÕQÕQ�
GXUXPX��YV���LONRNXPD�
\D]PD�|÷UHWLPL�LoLQ�
X\JXQGXU� 7 ��� �� �� �� �� �� �� � ��� � ���

ø/.� �� � ��� � �� � �� � �� � ��� �

�� �� � �� � �� � �� � �� � �

��� �� � ��� �� �� �� �� �� �� � ��� �

���2NXOXQ�EXOXQGX÷X��
oHYUH��RNXOD��YH�RNXPD\D��
NDUúÕ��LOJLOLGLU

7 ��� � ��� �� �� �� �� �� �� � �

g÷UHWPHQOHULQ�ELULQFL�VÕQÕIÕ�RNXWPD�GHQH\LPOHUL�LOH�RNXO�RUWDPÕQGDQ�

ND\QDNODQDQ�VRUXQODU�DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD�ELULQFL�VÕQÕIÕ��IDUNOÕ�VD\ÕGD�RNXWDQ�

|÷UHWPHQOHU�DUDVÕQGD��DQODPOÕ�ELU�IDUNOÕOÕ÷ÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU�%LULQFL�VÕQÕIÕ�GDKD�

|QFH�ELU�NHUH�RNXWDQ�|÷UHWPHQOHU�����PDGGH�RODQ��RNXOGDNL��ELULQFL��VÕQÕI�|÷UHWPHQOHUL�

DUDVÕQGD�Lú��ELUOL÷L��YDUGÕU��PDGGHVLQH�NDWÕOPD]ODUNHQ��GL÷HU�|÷UHWPHQOHU�EX�NRQXGD�

NDUDUVÕ]�ROGXNODUÕQÕ�EHOLUWPHNWHGLU��g÷UHWPHQOHULQ�WDPDPÕ����YH����PDGGH\H�

NDWÕOPD\DUDN�EX�NRQXODUGD�VRUXQ�\DúDGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU�

%XQD�J|UH�|÷UHWPHQOHU��VÕQÕI�PHYFXGXQXQ�RNXPD�YH�\D]PD�|÷UHWLPLQGH�VRUXQ�

ROGX÷XQX�G�ú�QG�NOHULQL�EHOLUWLUOHUNHQ��VÕQÕIODUÕQ�G�]HQLQLQ�GH�RNXPD�YH�\D]PD�

|÷UHWLPLQGH�VRUXQ�ROGX÷XQX�EHOLUWPHNWHGLUOHU�

�����g÷UHWPHQOHULQ�.DWÕOGÕNODUÕ�+L]PHW�øoL�(÷LWLP�6HPLQHUL�6D\ÕVÕ�øOH�

2NXPD�YH�<D]PD�g÷UHWLPLQGH�.DUúÕODúWÕNODUÕ�6RUXQODU�$UDVÕQGDNL�øOLúNL

�7DEOR���¶GH�J|U�OG�÷��JLEL��|÷UHWPHQOHULQ�RNXPD�\D]PD�|÷UHWLPL�DODQÕQGD�

NDWÕOPÕú�ROGXNODUÕ�VHPLQHU�VD\ÕVÕ�LOH�\DúDGÕNODUÕ�VRUXQODU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�

EXOXQPDPDNWDGÕU��'DKD�|QFH�KL]PHW�LoL�H÷LWLP�VHPLQHULQH�KLo�NDWÕOPDPÕú�YH�ELU�NH]�

NDWÕOPÕú�RODQ�|÷UHWPHQOHU��LNLQFL�PDGGH\H�NDWÕOPDGÕNODUÕQÕ�EHOLUWPLúOHUGLU��øNLGHQ�ID]OD�

NDWÕODQ�|÷UHWPHQOHU�LVH�EX�PDGGHGH�NDUDUVÕ]�NDOGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU���%X�E|O�P�Q�

GL÷HU�PDGGHOHULQ�GH�LVH�|÷UHWPHQOHU�NDUDUVÕ]�ROGXNODUÕQÕ�EHOLUWPHNWHGLUOHU�



��

7DEOR������g÷UHWPHQOHULQ�.DWÕOGÕNODUÕ�+L]PHW�øoL�6HPLQHU�6D\ÕVÕ�øOH�g÷UHQFL�YH�
9HOL�.D\QDNOÕ�6RUXQODU�$UDVÕQGDNL�øOLúNL

gö5(1&ø�9(�9(/ø�
.$<1$./,�
62581/$5

6
(
0
ø1

(
5
(
�.
$
7
,/
,0

��
.
$
7
,/
,0

�6
$
<
,6
,

.
(
6
ø1

/
ø.

/
(
�

.
$
7
,/
0
,<

2
5
8
0
��
�
�

��
.
$
7
,/
0
,<

2
5
8
0
��
�

��
.
$
5
$
5
6
,=
,0

��
�

��
.
$
7
,/
,<

2
5
8
0
��
�

�.
(
6
ø1

/
ø.

/
(
�

.
$
7
,/
,<

2
5
8
0
��
�

.
$
7
,/
,0

$
�'
(
5
(
&
(
6
ø

1 .�6 � .�6 � .�6 � .�6 � .�6 �

+$<,5 �� � ���� � �� �� �� � �� � ��� �

��.(= �� � ���� �� �� �� �� � �� � �� �

��� �� � ���� �� �� �� �� � �� � �� �

���g÷UHQFLOHU�YHULOHQ�
|GHYOHUL�LVWHQLOHQ�
úHNLOGH�
\DSDELOPHNWHGLU�

7 ��� �� ���� �� �� �� �� �� �� �� ���

+$<,5 �� � �� � ���� �� �� � �� � ��� �

��.(= �� � ���� �� �� � �� � ��� � ��� �

��� �� � ���� � �� �� �� � �� � ��� �

���9HOLOHU�|÷UHQFLOHUL�LOH�
\HWHULQFH�
LOJLOHQPHNWHGLU�

7 ��� �� ��� �� �� �� �� �� �� � ���

+$<,5 �� � ���� � �� �� �� � �� � ��� �

��.(= �� � ���� � �� �� �� � �� � �� �

��� �� � ���� �� �� �� �� � �� � �� �

��9HOLOHU�VÕQÕI�
|÷UHWPHQOHUL�LOH�
\HWHULQFH�GL\DORJ�
NXUPDNWDGÕU�

7 ��� �� ���� �� �� �� �� �� �� �� ���

7DEOR������g÷UHWPHQOHULQ�.DWÕOGÕNODUÕ�+L]PHW�øoL�6HPLQHU�6D\ÕVÕ�øOH�.HQGLOHULQGHQ�
.D\QDNODQDQ�6RUXQODU�$UDVÕQGDNL�øOLúNL
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1 .�6 �� .�6 � .�6 � .�6 � .�6 �

+$<,5 �� � ��� � �� � ��� �� �� � �� �

��.(= �� � ��� � �� � �� �� �� � �� �

��� �� � � � ��� � � �� �� �� �� �

��g÷UHQFLOHULPLQ�G�]H\LQH��
LQHELOGL÷LPL��
G�ú�Q�\RUXP�

7 ��� � ��� �� ��� � ��� �� �� �� ��

+$<,5 �� � �� � �� � �� �� �� � �� �

��.(= �� � ��� � �� � �� �� �� � �� �

��� �� � ��� � �� � �� �� �� � �� �

��2NXPD�\D]PD\Õ�
|÷UHQFLOHUH��|÷UHWPH��
NRQXVXQGD�NHQGLPH��
J�YHQL\RUXP��

7 ��� � ��� �� �� �� �� �� �� �� ��



��

+$<,5 �� � ��� � �� � �� �� �� � �� �

��.(= �� � ��� � ��� � �� �� �� � �� �

��� �� � � � �� � �� �� �� � �� �

��2NXPD�\D]PD�
|÷UHWLPLQGH�NXOODQÕODQ�
\|QWHPOHUL�ELOL\RUXP�

7 ��� � ��� �� �� �� �� �� �� �� ��

+$<,5 �� � �� �� �� � �� � �� � ��� �

��.(= �� � ��� � �� �� �� � �� � ��� �

��� �� � � � �� �� �� � �� � �� �

��2NXPD�\D]PD\D��KD]ÕUOÕN�
HYUHVLQH�|÷UHQFLOHULQ��KD]ÕU��
ROXúOXOXN��G�]H\OHULQH��J|UH�
\HWHUOL���]DPDQÕ��
D\ÕUÕ\RUXP� 7 ��� �� ��� �� �� �� �� �� �� � ���

+$<,5 �� � �� � �� � �� � �� � ��� �

��.(= �� � �� � �� � �� �� �� � �� �

��� �� � ��� � �� � �� �� �� �� �� �

��2NXPD�\D]PD�|÷UHWLPL�
DODQÕQGDNL�JHOLúPHOHUL�
WDNLS�HGL\RUXP�

7 ��� �� �� �� �� �� �� �� �� �� ��

+$<,5 �� � �� � �� � ��� �� �� � �� �

��.(= �� � �� � �� � ��� �� �� � �� �

��� �� � ��� � �� � �� �� �� � �� �

��%LULQFL�VÕQÕI�
|÷UHQFLOHULQLQ�JHOLúLP�
|]HOOLNOHULQL�ELOL\RU��YH��
oDOÕúPDODUÕPÕ��EXQD��J|UH��
\DSÕ\RUXP� 7 ��� �� ��� �� �� � ��� �� �� �� ��

+$<,5 �� � ��� � �� � �� �� �� � �� �

��.(= �� � �� � ��� � �� �� �� �� �� �

��� �� � � � ��� � �� �� �� �� �� �

���9HOLOHU�LOH�\HWHULQFH�
GL\DORJ�NXUX\RUXP�

7 ��� � ��� � ��� �� �� �� �� �� ��

+$<,5 �� � �� � �� �� �� � �� � �� �

��.(= �� � �� � �� �� �� � �� � �� �

��� �� � ��� � �� �� �� � �� � �� �

���2NXPD�YH�\D]PD�
oDOÕúPDODUÕQÕ�ELU�DUDGD�
J|W�U�\RUXP�

7 ��� �� �� �� �� �� �� �� �� �� ��

+$<,5 �� � ��� � �� �� �� � �� � ��� �

��.(= �� � ��� � �� �� �� � �� � ��� �

��� �� � �� � �� �� �� � �� � �� �

���g÷UHQFLOHULQ��V|\OHQLOHQL�
EDNPDGDQ�\D]DELOPHOHUL��
LoLQ��GLNWH�oDOÕúPDODUÕQD�
\HWHULQFH�]DPDQ�
D\ÕUÕ\RUXP� 7 ��� � ��� �� �� �� �� �� �� � ���

+$<,5 �� � ��� � �� �� �� � �� � ��� �

��.(= �� � ��� � �� �� �� � �� � ��� �

��� �� � �� � �� � �� �� �� � �� �

���6HVOHU�NDYUDWÕOÕUNHQ�
X\JXQ�|UQHNOHU��]HULQGH�
GXUX\RU��YH�VHV��]HULQGH�
\HWHULQFH��oDOÕúPD��
\DSÕ\RUXP� 7 ��� � ��� �� �� �� �� �� �� �� ��

+$<,5 �� � � �� �� �� � �� � �

��.(= �� � �� � �� �� �� � �� � �� �

��� �� � �� � �� � ��� �� �� �� �� �

���+HFHOHU���]HULQGH��
\HWHULQFH�oDOÕúPD��
\DSÕ\RUXP�

7 ��� � ��� �� �� �� �� �� �� �� ��

+$<,5 �� � �� � �� �� �� � �� � �� �

��.(= �� � �� � �� � ��� �� �� �� �� �

��� �� � ��� � �� � �� �� �� � �� �

���&�POHOHU�
ROXúWXUXOXUNHQ�|÷UHQLOHQ�
VHV��YH�KHFHOHULQ�\HWHULQFH��
SHNLúWLULOPHVLQH��LPNDQ�
VD÷OD\DQ�NHOLPHOHUL��
VHoL\RUXP� 7 ��� �� �� �� �� �� �� �� �� �� ��

+$<,5 �� � ��� � �� �� �� � �� � �� �

��.(= �� � ��� � �� �� �� � �� � ��� �

��� �� � � � �� �� �� � �� � �� �

���6HV��\|QWHPLQGH��
\DSÕOPDVÕ��JHUHNHQOHUL��WDP��
RODUDN��X\JXODPDNWD\ÕP�

7 ��� � ��� �� �� �� �� �� �� �� ��



��

g÷UHWPHQOHULQ�RNXPD�\D]PD�DODQÕQGD�NDWÕOGÕNODUÕ�KL]PHW�LoL�H÷LWLP�VHPLQHUOHUL�

LOH�NHQGLOHULQGHQ�ND\QDNODQDQ�VRUXQODU�DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD��EX�NRQXGD�GDKD�

|QFH�KL]PHW�LoL�H÷LWLP�VHPLQHULQH�NDWÕODQ�|÷UHWPHQOHUOH�NDWÕOPD\DQ�|÷UHWPHQOHU�

DUDVÕQGD��DQODPOÕ�ELU�IDUNOÕOÕ÷ÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��'DKD�|QFH�EX�DODQGD�KLoELU�

VHPLQHUH�NDWÕOPD\DQ�|÷UHWPHQOHU��RNXPD�\D]PD\D�KD]ÕUOÕN�oDOÕúPDODUÕQD�|÷UHQFLOHULQ�

KD]ÕU�ROXúOXOXN�G�]H\LQH�J|UH�\HWHUOL�]DPDQÕ�D\ÕUPDNWD\ÕP��PDGGHVLQH�

NDWÕOPDPDNWDGÕUODU�'L÷HU�|÷UHWPHQOHU�EX�NRQXGD�NDUDUVÕ]�ROGXNODUÕQÕ�EHOLUWPHNWHGLUOHU�

7DEOR������g÷UHWPHQOHULQ�.DWÕOGÕNODUÕ�+L]PHW�øoL�6HPLQHU�6D\ÕVÕ�øOH�8\JXODQDQ�
3URJUDPGDQ�.D\QDNODQDQ�6RUXQODU�$UDVÕQGDNL�øOLúNL
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1 .�6 � .�6 � .�6 � .�6 � .�6 �

+$<,5 �� � ��� � ���� �� ���� � ���� � ��� �

��.(= �� � ��� � ���� �� ���� � ���� � ��� �

��� �� � ��� � ���� � ���� �� ���� � ���� �

���%LWLúLN�H÷LN��HO�\D]ÕVÕ��
|÷UHQFLOHULQ�JHOLúLP�
|]HOOLNOHULQH��X\JXQGXU�

7 ��� � ��� �� ���� �� ���� �� ���� � ���

+$<,5 �� � ���� �� ���� � ���� � ��� � ��� �

��.(= �� � ���� � ���� �� ���� � ���� � ��� �

��� �� � ��� � ���� �� ���� � ���� � ��� �

���7�UNoH��GHUVL��|÷UHWPHQ�
NÕODYX]��NLWDSODUÕ��RNXPD��
\D]PD��NRQXVXQGD��
|÷UHWPHQOHUH�\HWHULQFH��
\DUGÕPFÕ��ROPDNWDGÕU� 7 ��� �� ��� �� ���� �� ���� �� ���� � ���

+$<,5 �� � ���� �� ���� � ��� � ���� � ��� �

��.(= �� � ���� �� ���� � ���� � ���� � ��� �

��� �� � ��� � ���� �� ���� � ���� � ��� �

���7�UNoH��GHUVL�
SURJUDPÕQÕQ��LoHUL÷L��
|÷UHQFLOHULQ�JHOLúLP��
|]HOOLNOHULQH��X\JXQ�RODUDN��
KD]ÕUODQPÕúWÕU� 7 ��� �� ���� �� ���� �� ���� �� ���� � ���

+$<,5 �� � ���� �� ���� � ���� � ��� � ��� �

��.(= �� � ���� �� ���� � ���� � ���� � ��� �

��� �� � ���� �� ���� � ���� � ��� � ��� �

���3URJUDPGD�VHVOHU��YH�
ROXúWXUXODQ�KHFHOHUL�
oDOÕúPDN���LoLQ�D\UÕODQ�V�UH�
\HWHUOLGLU� 7 ��� �� ���� �� ���� �� ���� � ��� � ���

+$<,5 �� � ���� �� ���� � ��� � ���� � ��� �

��.(= �� � ���� �� ���� � ���� � ��� � ��� �

��� �� � ���� �� ���� � ���� � ��� � ��� �

���3URJUDPGD�SHNLúWLUPH�
oDOÕúPDODUÕ��LoLQ�D\UÕODQ�
]DPDQ�\HWHUOLGLU

7 ��� �� ���� �� ���� �� ���� � ��� � ���

+$<,5 �� � ��� � ���� �� ���� � ���� � ���� �

��.(= �� � ��� � ���� �� ���� � ���� � ���� �

���g÷UHQFLOHULP��ELWLúLN�
H÷LN�HO�\D]ÕVÕQÕ��\D]DUNHQ��
YH��RNXUNHQ�]RUOXN�

��� �� � ���� � ���� �� ���� � ��� � ��� �



��

oHNPHPHNWHGLU� 7 ��� � ��� �� ���� �� ���� �� ���� �� ���

+$<,5 �� � ��� � ���� �� ���� � ���� � ��� �

��.(= �� � ��� � ���� �� ���� � ���� � ��� �

��� �� � ��� � ��� � ���� �� ���� � ���� �

���3URJUDP�|÷UHQFLOHULQ�
GLN�WHPHO�KDUIOHUOH�\D]ÕOPÕú�
\D]ÕODUÕ�RNXUNHQ�YH�
\D]DUNHQ�
]RUODQPD\DFDNODUÕ�úHNLOGH�
KD]ÕUODQPÕúWÕU�

7 ��� � ��� �� ���� �� ���� �� ���� �� ���

+$<,5 �� � ��� � ���� �� ���� � ���� � ��� �

��.(= �� � ��� � ���� �� ���� � ���� � ��� �

��� �� � ���� � ���� �� ���� � ���� � ���� �

���7�UNoH�NLWDSODUÕQGDNL�
PHWLQOHU�|÷UHQFL�VHYL\HVLQH�
X\JXQGXU�

7 ��� � ��� �� ���� �� ���� �� ���� � ���

+$<,5 �� � ���� � ���� �� ���� � ���� � ��� �

��.(= �� � ���� � ��� � ���� �� ���� � ���� �

��� �� � ��� � ���� � ���� �� ���� � ���� �

���6HV�\|QWHPL�RNXPD�
\D]PD�|÷UHWLPL�LoLQ�X\JXQ�
ELU�\|QWHPGLU

7 ��� �� ��� �� ���� �� ���� �� ���� �� ����

g÷UHWPHQOHULQ�RNXPD�\D]PD�DODQÕQGD�NDWÕOGÕNODUÕ�KL]PHW�LoL�H÷LWLP�VHPLQHUOHUL�

LOH�RNXO�RUWDPÕQGDQ�ND\QDNODQDQ�VRUXQODU�DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD��EX�NRQXGD�

GDKD�|QFH�KL]PHW�LoL�H÷LWLP�VHPLQHULQH�NDWÕODQ�|÷UHWPHQOHUOH�NDWÕOPD\DQ�|÷UHWPHQOHU�

DUDVÕQGD��DQODPOÕ�ELU�IDUNOÕOÕ÷ÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��

2NXPD�\D]PD�|÷UHWLPL�NRQXVXQGD�GDKD�|QFH�VHPLQHUH�NDWÕOPD\DQ�

|÷UHWPHQOHULQ����PDGGH�RODQ��7�UNoH�GHUVL�|÷UHWPHQ�NÕODYX]�NLWDSODUÕ�RNXPD�\D]PD�

NRQXVXQGD�|÷UHWPHQOHUH�\HWHULQFH�\DUGÕPFÕ�ROPDNWDGÕU��PDGGHVLQH�

NDWÕOPDPDNWDGÕUODU�<LQH�EX�NRQXGD�GDKD�|QFH�VHPLQHUH�NDWÕOPD\DQ�YH�LON�NH]�NDWÕODQ�

|÷UHWPHQOHU�E|O�P�Q����PDGGHVL�RODQ��7�UNoH�GHUVL�SURJUDPÕQÕQ�LoHUL÷L�|÷UHQFLOHULQ�

JHOLúLP�|]HOOLNOHULQH�X\JXQ�RODUDN�KD]ÕUODQPÕúWÕU��PDGGHVLQH�NDWÕOPDPDNWDGÕUODU��

'DKD�|QFH�VHPLQHUH�KLo�NDWÕOPDPÕú�YH�ELUGHQ�ID]OD�VD\ÕGD�NDWÕOPÕú�E�W�Q�

|÷UHWPHQOHU��E|O�P�Q����YH����PDGGHOHULQH�NDWÕOPDPDNWDGÕUODU��g÷UHWPHQOHULQ�

WDPDPÕ��SURJUDPGD�VHVOHU�YH�ROXúWXUXODQ�KHFHOHUL�oDOÕúPDN�LoLQ�D\UÕODQ�V�UH�\HWHUOLGLU�YH�

SURJUDPGD�SHNLúWLUPH�oDOÕúPDODUÕ�LoLQ�D\UÕODQ�]DPDQ�\HWHUOLGLU��PDGGHVLQH�NDWÕOPD\DUDN�

EX�NRQXGD�VRUXQ�\DúDGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU�

g÷UHWPHQOHULQ�RNXPD�\D]PD�|÷UHWLPLQGH�X\JXODQDQ�SURJUDPGDQ�ND\QDNODQDQ�

VRUXQODUÕ��EX�NRQXGD�NDWÕOGÕNODUÕ�KL]PHWLoL�H÷LWLP�VHPLQHUL�VD\ÕVÕQD�J|UH�

GH÷LúPHPHNWHGLU�



��

7DEOR������g÷UHWPHQOHULQ�.DWÕOGÕNODUÕ�+L]PHW�øoL�6HPLQHU�6D\ÕVÕ�øOH�2NXO�
2UWDPÕQGDQ�.D\QDNODQDQ�6RUXQODU�$UDVÕQGDNL�øOLúNL
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1 .�6 � .�6 � .�6 � .�6 � .�6 �

+$<,5 �� � �� �� �� � �� � �� � ��� �

��.(= �� � ��� � �� �� �� � �� � ��� �

��� �� � ��� � �� �� �� � �� � �� �

���2NXOGDNL��|÷UHWPHQOHU��
DUDVÕQGD��ELUOLN��YH��EHUDEHUOLN��
YDUGÕU�

7 ��� � ��� �� �� �� �� �� �� � ���

+$<,5 �� � �� �� �� � �� � �� � ��� �

������� �� � ��� � �� �� �� � �� � ��� �

��� �� � ��� � �� �� �� � �� � ��� �

���2NXOGDNL��ELULQFL��VÕQÕI�
|÷UHWPHQOHUL�DUDVÕQGD�Lú��ELUOL÷L��
YDUGÕU

7 ��� � ��� �� �� �� �� �� �� � ���

+$<,5 �� � �� �� �� � ��� � ��� � �� �

��.(= �� � �� �� �� � �� � ��� � ��� �

��� �� �� �� �� �� � �� � ��� � ��� �

���6ÕQÕI��PHYFXGX��RNXPD��\D]PD�
|÷UHWLPLQGH�VRUXQ��
ROPDPDNWDGÕU�

7 ��� �� �� �� �� �� �� � ��� � ���

+$<,5 �� � �� �� �� � ��� � �� � �� �

��.(= �� � �� �� �� � ��� � �� � �� �

��� �� �� �� �� �� � �� � ��� � � �

���6ÕQÕIODUÕQ�G�]HQL��VÕUD�
VD\ÕVÕ�\D]Õ�WDKWDVÕQÕQ�GXUXPX��YV���
LONRNXPD�\D]PD�|÷UHWLPL�LoLQ�
X\JXQGXU� 7 ��� �� �� �� �� �� ��� �� ��� � ���

+$<,5 �� � ��� � �� �� �� � �� � ��� �

��.(= �� � ��� � �� �� �� � �� � �� �

��� �� � ��� � �� �� �� � �� � ��� �
���2NXOXQ�EXOXQGX÷X��oHYUH��
RNXOD��YH�RNXPD\D��NDUúÕ��LOJLOLGLU

7 ��� � ��� �� �� �� �� �� �� � ���

g÷UHWPHQOHULQ�RNXPD�\D]PD�DODQÕQGD�NDWÕOGÕNODUÕ�KL]PHW�LoL�H÷LWLP�VHPLQHUOHUL�

LOH�RNXO�RUWDPÕQGDQ�ND\QDNODQDQ�VRUXQODU�DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD��EX�NRQXGD�

GDKD�|QFH�KL]PHW�LoL�H÷LWLP�VHPLQHULQH�NDWÕODQ�|÷UHWPHQOHUOH�NDWÕOPD\DQ�|÷UHWPHQOHU�

DUDVÕQGD��DQODPOÕ�ELU�IDUNOÕOÕ÷ÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��'DKD�|QFH�VHPLQHUH�

NDWÕOPD\DQ�|÷UHWPHQOHU�����PDGGHGH�VRUXQ�\DúDGÕNODUÕQÕ�EHOLUWLUOHUNHQ��GL÷HU�

|÷UHWPHQOHU�EX�NRQXGD�NDUDUVÕ]�NDOGÕNODUÕQÕ�LIDGH�HWPHNWHGLUOHU�

�6HPLQHUH�KLo�NDWÕOPDPÕú��ELU�YH�ELUGHQ�ID]OD�NDWÕODQ�|÷UHWPHQOHU�E|O�P�Q�����

YH����PDGGHOHULQGH�VRUXQ�\DúDGÕNODUÕQÕ�LIDGH�HWPHNWHGLUOHU�%XQD�J|UH�|÷UHWPHQOHULQ�



��

WDPDPÕ�VÕQÕI�VD\ÕODUÕQÕQ�ID]OD�ROPDVÕQÕQ�RNXPD�YH�\D]PD�|÷UHWLPL�LoLQ�VRUXQ�ROGX÷XQX�

G�ú�QPHNWH�YH�VÕQÕIODUÕQ�G�]HQLQL�RNXPD�\D]PD�|÷UHWLPL�LoLQ�X\JXQ�EXOPDPDNWDGÕU�

����g÷UHWPHQOHULQ�2NXPD�YH�<D]PD�g÷UHWLPLQGH�7HUFLK�(WWLNOHUL�<|QWHP�

øOH�2NXPD�YH�<D]PD�g÷UHWLPLQGH�.DUúÕODúWÕNODUÕ�6RUXQODU�$UDVÕQGDNL�

øOLúNL

7DEOR������g÷UHWPHQOHULQ�7HUFLK�(WWLNOHUL�<|QWHP�øOH�g÷UHQFL�YH�9HOL�.D\QDNOÕ�
6RUXQODU�$UDVÕQGDNL�øOLúNL
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1 .�6 � .�6 � .�6 � .�6 � .�6 �

dg=� �� � �� � �� �� �� � �� � ��� �

6(6 �� � �� �� �� �� �� � �� � ��� �

.$50$ �� � �� � �� �� �� � �� � ��� �

���g÷UHQFLOHU�YHULOHQ�
|GHYOHUL�LVWHQLOHQ�
úHNLOGH�
\DSDELOPHNWHGLU�

7 ��� �� �� �� �� �� �� �� �� � ���

dg=� �� � �� �� �� � �� � ��� � ��� �

6(6 �� � �� � �� �� �� � �� � ��� �

.$50$ �� � �� �� �� � �� � ��� � ��� �

��9HOLOHU�|÷UHQFLOHUL�LOH�
\HWHULQFH�
LOJLOHQPHNWHGLU�

7 ��� �� �� �� �� �� �� �� ��� � ���

dg=� �� � �� � �� �� �� � �� � ��� �

6(6 �� � �� � �� �� �� � ��� � ��� �

.$50$ �� � �� � �� �� �� � ��� � ��� �

��9HOLOHU�VÕQÕI�
|÷UHWPHQOHUL�LOH�
\HWHULQFH�GL\DORJ�
NXUPDNWGÕU�

7 ��� �� �� �� �� �� �� �� ��� � ���

g÷UHWPHQOHULQ�RNXPD�\D]PD�|÷UHWLPLQGH�WHUFLK�HWWLNOHUL�\|QWHP�LOH�|÷UHQFL�YH�

YHOL�ND\QDNOÕ�VRUXQODU�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQPDPDNWDGÕU��d|]�POHPH�\|QWHPL�

LOH�NDUPD�\|QWHPL�WHUFLK�HGHQ�|÷UHWPHQOHU�LNLQFL�PDGGHGH�VRUXQ�\DúDGÕNODUÕQÕ�

EHOLUWLUOHUNHQ��VHV�\|QWHPLQL�WHUFLK�HGHQ�|÷UHWPHQOHU�EX�NRQXGD�NDUDUVÕ]�NDOGÕNODUÕQÕ�

LIDGH�HWPHNWHGLUOHU�

7DEOR���¶GH�GH�EX�E|O�P�Q�GL÷HU�WDEORODUÕQGD�ROGX÷X�JLEL�D÷ÕUOÕNOÕ�RODUDN�LNLQFL�

PDGGHGH�VRUXQ�\DúDQÕOGÕ÷Õ�J|U�OPHNWHGLU�



��

7DEOR�����g÷UHWPHQOHULQ�7HUFLK�(WWLNOHUL�<|QWHP�øOH�.HQGLOHULQGHQ�.D\QDNODQDQ�
6RUXQODU�$UDVÕQGDNL�øOLúNL
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1 .�6 � .�6 � .�6 � .�6 � .�6 �

dg=� �� � ��� � �� � �� �� �� � �� �

6(6 �� � �� � �� � ��� �� �� �� �� �

.$50$ �� � ��� � �� � �� �� �� � �� �

��g÷UHQFLOHULPLQ�G�]H\LQH��
LQHELOGL÷LPL��
G�ú�Q�\RUXP�

7 ��� � ��� �� �� �� �� �� �� �� ��

dg=� �� � ��� � ��� � �� �� �� � �� �

6(6 �� � ��� � �� � ��� �� �� � �� �

.$50$ �� � ��� � �� � ��� �� �� � �� �

��2NXPD�\D]PD\Õ�
|÷UHQFLOHUH��|÷UHWPH��
NRQXVXQGD�NHQGLPH��
J�YHQL\RUXP�� 7 ��� � ��� �� �� �� ��� �� �� �� ��

dg=� �� � ��� � ��� � �� �� �� � �� �

6(6 �� � ��� � �� � �� �� �� � �� �

.$50$ �� � ��� � �� � �� �� �� � �� �

��2NXPD�\D]PD�
|÷UHWLPLQGH�NXOODQÕODQ�
\|QWHPOHUL�ELOL\RUXP�

7 ��� � ��� �� �� �� �� �� �� �� ��

dg=� �� � ��� �� �� � �� � ��� � �� �

6(6 �� � ��� � �� �� �� � �� � �� �

.$50$ �� � ��� � ��� �� �� � �� � �� �

��2NXPD�\D]PD\D��KD]ÕUOÕN�
HYUHVLQH�|÷UHQFLOHULQ��KD]ÕU��
ROXúOXOXN��G�]H\OHULQH��J|UH�
\HWHUOL���]DPDQÕ��
D\ÕUÕ\RUXP� 7 ��� � ��� �� �� �� �� �� �� �� ��

dg=� �� � ��� � ��� � �� � �� � �� �

6(6 �� � �� � �� � ��� �� �� � �� �

.$50$ �� � �� �� �� � ��� � ��� � ��� �

��2NXPD�\D]PD�|÷UHWLPL�
DODQÕQGDNL�JHOLúPHOHUL�
WDNLS�HGL\RUXP�

7 ��� �� �� �� �� � ��� �� �� �� ��

dg=� �� � �� � ��� � �� �� �� � �� �

6(6 �� � ��� � �� � �� �� �� � �� �

.$50$ �� � ��� � �� � ��� �� �� � �� �

��%LULQFL�VÕQÕI�
|÷UHQFLOHULQLQ�JHOLúLP�
|]HOOLNOHULQL�ELOL\RU��YH��
oDOÕúPDODUÕPÕ��EXQD��J|UH��
\DSÕ\RUXP�

7 ��� � ��� �� �� �� �� �� �� �� ��

dg=� �� � �� � ��� � �� �� �� � �� �

6(6 �� � �� � ��� � �� �� �� �� �� �

.$50$ �� � ��� � ��� � �� �� �� � �� �
���9HOLOHU�LOH�\HWHULQFH�
GL\DORJ�NXUX\RUXP�

7 ��� �� ��� � ��� �� �� �� �� �� ��

dg=� �� � �� � �� �� �� � �� � ��� �

6(6 �� � �� � �� �� �� � �� � ��� �

.$50$ �� � ��� � �� �� �� � �� � ��� �

���2NXPD�YH�\D]PD�
oDOÕúPDODUÕQÕ�ELU�DUDGD�
J|W�U�\RUXP�

7 ��� �� ��� �� �� �� �� �� �� � ���



��

dg=� �� � � �� �� �� � �� � ��� �

6(6 �� � �� � �� �� �� � �� � ��� �

.$50$ �� � ��� � �� �� �� � �� � ��� �

���g÷UHQFLOHULQ��V|\OHQLOHQL�
EDNPDGDQ�\D]DELOPHOHUL��
LoLQ��GLNWH�oDOÕúPDODUÕQD�
\HWHULQFH�]DPDQ�
D\ÕUÕ\RUXP� 7 ��� � ��� �� �� �� �� �� �� � ���

dg=� �� � ��� � �� �� �� � �� � ��� �

6(6 �� � ��� �� �� � �� �� �� � �� �

.$50$ �� � ��� � �� �� �� � �� � �� �

���6HVOHU�NDYUDWÕOÕUNHQ�
X\JXQ�|UQHNOHU��]HULQGH�
GXUX\RU��YH�VHV��]HULQGH�
\HWHULQFH��oDOÕúPD��
\DSÕ\RUXP� 7 ��� � ��� �� �� �� �� �� �� �� ��

dg=� �� � ��� � �� �� �� � �� � ��� �

6(6 �� � ��� � �� �� �� � �� � �� �

.$50$ �� � �� � �� �� �� � �� � ��� �

���+HFHOHU���]HULQGH��
\HWHULQFH�oDOÕúPD��
\DSÕ\RUXP�

7 ��� �� ��� �� �� �� �� �� �� � ���

dg=� �� � �� � ��� � �� � �� � �� �

6(6 �� � ��� � �� � ��� �� �� � �� �

.$50$ �� � ��� � �� � �� �� �� � �� �

���&�POHOHU�
ROXúWXUXOXUNHQ�|÷UHQLOHQ�
VHV��YH�KHFHOHULQ�\HWHULQFH��
SHNLúWLULOPHVLQH��LPNDQ�
VD÷OD\DQ�NHOLPHOHUL��
VHoL\RUXP�

7 ��� � ��� �� �� �� �� �� �� �� ��

dg=� �� � ��� � ��� �� �� � �� � ��� �

6(6 �� � �� � �� �� �� � �� � ��� �

.$50$ �� � ��� � �� �� �� � �� � �� �

���6HV��\|QWHPLQGH��
\DSÕOPDVÕ��JHUHNHQOHUL��WDP��
RODUDN��X\JXODPDNWD\ÕP�

7 ��� �� �� �� �� �� �� �� �� �� ��

g÷UHWPHQOHULQ�RNXPD�\D]PD�DODQÕQGD�WHUFLK�HWWLNOHUL�\|QWHP�LOH�NHQGLOHULQGHQ�

ND\QDNODQDQ�VRUXQODU�DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD��IDUNOÕ�\|QWHPOHUL�VDYXQDQ�

|÷UHWPHQOHU�DUDVÕQGD�DQODPOÕ�ELU��IDUNOÕOÕ÷ÕQ�ROGX÷X�J|U�OPHNWHGLU��.DUPD�\|QWHPL�

WHUFLK�HGHQ�|÷UHWPHQOHU��RNXPD�\D]PD�DODQÕQGDNL�JHOLúPHOHUL�WDNLS�HGL\RUXP�

PDGGHVLQH�NDWÕOPD]ODUNHQ�o|]�POHPH�YH�VHV�\|QWHPLQL�WHUFLK�HGHQ�|÷UHWPHQOHU�EX�

PDGGH\H�NDWÕOPDNWDGÕUODU�

=HNL�<DOoÕQ�WDUDIÕQGDQ�\DSÕODQ�YH�ELULQFL�E|O�PGH�GH÷LQLOHQ�DUDúWÕUPDVÕQGD���

o|]�POHPH�\|QWHPLQL�NXOODQDQ�|÷UHWPHQOHULQ��NDUÕúÕN�\|QWHPL�NXOODQDQ�|÷UHWPHQOHUH�

RUDQOD�JHQHO�J�oO�NOHUH�LOLúNLQ�DOJÕODPDODUÕQÕQ�GDKD�ROXPVX]�\|QGH�ROGX÷XQX�

EHOLUWPHNWHGLU�

6�OH\PDQ�dHOHQN¶LQ�\DSWÕ÷Õ�YH�ELULQFL�E|O�P�����¶GH�GH÷LQLOHQ�DUDúWÕUPDGD��

|÷UHWPHQOHU�E�\�N�ELU�RUDQGD�F�POH�LOH�EDúOD\DQ�o|]�POHPH�\|QWHPLQLQ�LONRNXPD�

\D]PD�|÷UHWLPLQGH�X\JXQ�ELU�\|QWHP�ROGX÷X�J|U�ú�QGH�ELUOHúLUNHQ��ELU�NÕVPÕ�GD�

|÷UHWLPGH�NDUPD�ELU�\DNODúÕPGDQ�\DQD�J|U�OPHNWHGLU��d|]�POHPH�\|QWHPL\OH�\DSÕODQ�

|÷UHWLP�V�UHFLQGH�HQ�ID]OD�VRUXQXQ�KHFH�YH�KDUI�DúDPDVÕQGD�\DúDQGÕ÷Õ��KD]ÕUOÕN�



��

DúDPDVÕQGD�|÷UHWLPLQ��|÷UHQFLQLQ�RNXO�|QFHVL�oHYUHGHQ�ND]DQGÕ÷Õ�QLWHOLNOHUH�X\JXQ�

RODUDN�ELUH\VHOOHúWLULOPHVLQLQ�X\JXQ�RODFD÷Õ�J|U�ú��|QH�oÕNPDNWDGÕU�

7DEOR�����g÷UHWPHQOHULQ�7HUFLK�(WWLNOHUL�<|QWHP�øOH�8\JXODQDQ�3URJUDPGDQ�
.D\QDNODQDQ�6RUXQODU�$UDVÕQGDNL�øOLúNL
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1 .�6 � .�6 � .�6 � .�6 � .�6 �
dg=� �� � ���� �� ���� � ���� � ���� ��� �

6(6 �� � ��� � ��� � ���� �� ���� ��� �

.$50$ �� � ��� � ��� �� ���� � ���� � ��� �

���%LWLúLN�H÷LN��HO�\D]ÕVÕ��
|÷UHQFLOHULQ�JHOLúLP�
|]HOOLNOHULQH��X\JXQGXU�

7 ��� � ��� �� ���� �� ���� �� ���� � ���

dg=� �� � ���� �� ���� � ��� � ��� � ��� �

6(6 �� � ��� � ��� � ��� �� ���� ��� �

.$50$ �� � ��� � ��� �� ���� � ��� � ��� �

���7�UNoH��GHUVL��|÷UHWPHQ�
NÕODYX]��NLWDSODUÕ��RNXPD��
\D]PD��NRQXVXQGD
|÷UHWPHQOHUH�\HWHULQFH��
\DUGÕPFÕ��ROPDNWDGÕU� 7 ��� � ��� �� ���� �� ���� �� ���� � ���

dg=� �� � ���� �� ���� � ��� � ��� � ��� �

6(6 �� � ��� � ��� �� ���� � ���� � ��� �

.$50$ �� � ��� �� ���� � ��� � ��� � ��� �

���7�UNoH��GHUVL�
SURJUDPÕQÕQ��LoHUL÷L��
|÷UHQFLOHULQ�JHOLúLP��
|]HOOLNOHULQH��X\JXQ�RODUDN��
KD]ÕUODQPÕúWÕU� 7 ��� � ��� �� ���� �� ���� �� ���� � ���

dg=� �� � ���� �� ���� � ��� � ��� ��� �

6(6 �� � ���� � ���� �� ���� � ��� � ���� �

.$50$ �� � ���� �� ���� � ���� � ��� � ��� �

���3URJUDPGD�VHVOHU��YH�
ROXúWXUXODQ�KHFHOHUL�
oDOÕúPDN���LoLQ�D\UÕODQ�V�UH�
\HWHUOLGLU�� 7 ��� �� ���� �� ���� �� ���� � ��� � ���

dg=� �� � ���� �� ���� � ���� � ��� � ��� �

6(6 �� � ��� � ���� �� ���� � ���� � ��� �

.$50$ �� � ���� �� ���� � ���� � ��� � ��� �

���3URJUDPGD�SHNLúWLUPH�
oDOÕúPDODUÕ��LoLQ�D\UÕODQ�
]DPDQ�\HWHUOLGLU�

7 ��� �� ���� �� ���� �� ���� �� ��� � ���

dg=� �� � ��� � ���� �� ���� � ��� � ���� �

6(6 �� � ��� � ���� �� ���� � ���� � ���� �

.$50$ �� � ��� � ���� �� ���� � ��� � ��� �

���g÷UHQFLOHULP��ELWLúLN�
H÷LN�HO�\D]ÕVÕQÕ��\D]DUNHQ��
YH��RNXUNHQ�]RUOXN�
oHNPHPHNWHGLU� 7 ��� � ��� �� ���� �� ���� �� ��� �� ����

dg=� �� � ���� �� ���� � ���� � ��� � ��� �

6(6 �� � ���� � ���� �� ���� � ��� � ���� �

.$50$ �� � ��� � ���� �� ���� � ��� � ��� �

���3URJUDP�|÷UHQFLOHULQ�
GLN�WHPHO�KDUIOHUOH�\D]ÕOPÕú�
\D]ÕODUÕ�RNXUNHQ�YH�
\D]DUNHQ�
]RUODQPD\DFDNODUÕ�úHNLOGH�
KD]ÕUODQPÕúWÕU�

7 ��� �� ���� �� ���� �� ���� � ��� �� ���

dg=� �� � ���� �� ���� � ���� � ��� � ��� �
���7�UNoH�NLWDSODUÕQGDNL� 6(6 �� � ��� � ���� �� ���� � ���� � ���� �



��

.$50$ �� � ��� � ���� �� ���� � ���� � ��� �PHWLQOHU�|÷UHQFL�VHYL\HVLQH�
X\JXQGXU��

7 ��� � ��� �� ���� �� ���� �� ���� � ���

dg=� �� � ���� �� ���� � ���� � ��� � ��� �

6(6 �� � ��� � ���� � ��� �� ���� � ��� �

.$50$ �� � ��� � ���� �� ���� � ���� � ��� �

���6HV�\|QWHPL�RNXPD�
\D]PD�|÷UHWLPL�LoLQ�X\JXQ�
ELU�\|QWHPGLU

7 ��� � ��� �� ���� �� ���� �� ���� � ���

g÷UHWPHQOHULQ�RNXPD�\D]PD�DODQÕQGD�WHUFLK�HWWLNOHUL�\|QWHP�X\JXODQDQ�

SURJUDPGDQ�ND\QDNODQDQ�VRUXQODU�DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD��IDUNOÕ�\|QWHPOHUL�

VDYXQDQ�|÷UHWPHQOHU�DUDVÕQGD�DQODPOÕ�IDUNOÕOÕ÷ÕQ�EXOXQGX÷X�J|U�OPHNWHGLU��d|]�POHPH�

\|QWHPLQL�WHUFLK�HGHQ�|÷UHWPHQOHU�E|O�P�Q����PDGGHVL�RODQ��7�UNoH�GHUVL�|÷UHWPHQ�

NÕODYX]�NLWDSODUÕ�RNXPD�\D]PD�NRQXVXQGD��|÷UHWPHQOHUH�\HWHULQFH�\DUGÕPFÕ�ROPDNWDGÕU��

PDGGHVL�LOH����PDGGHVL�RODQ��VHV�\|QWHPL�RNXPD�\D]PD�|÷UHWLPL�LoLQ�X\JXQ�ELU�

\|QWHPGLU��PDGGHVLQH�NDWÕOPD]NHQ��VHV�\|QWHPLQL�VDYXQDQ�|÷UHWPHQOHU�D\QÕ�PDGGH\H�

NDWÕOGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU�

�d|]�POHPH�\|QWHPLQL�WHUFLK�HGHQ�|÷UHWPHQOHU�SURJUDPOD�LOJLOL�RODUDN�������

���YH�����PDGGHOHUH�NDWÕOPDGÕNODUÕQÕ�EHOLUWPLúOHUGLU��d|]�POHPH�\|QWHPL�LOH�NDUPD�

\|QWHPL�WHUFLK�HGHQ�|÷UHWPHQOHU��������YH�����PDGGH\H�NDWÕOPDGÕNODUÕQÕ�EHOLUWLUOHUNHQ��

VHV�\|QWHPLQL�WHUFLK�HGHQ�|÷UHWPHQOHU��D\QÕ�PDGGHOHUGH�NDUDUVÕ]�NDOPDNWDGÕUODU�

7DEOR�����g÷UHWPHQOHULQ�7HUFLK�(WWLNOHUL�<|QWHP�øOH�2NXO�2UWDPÕQGDQ�
.D\QDNODQDQ�6RUXQODU�$UDVÕQGDNL�øOLúNL
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1 .�6 � .�6 � .�6 � .�6 � .�6 �
dg= �� � ��� � ��� �� �� � �� � �� �

6(6 �� � ��� � �� � �� �� �� � �� �

.$50$ �� � ��� � �� �� �� � �� � ��� �

���2NXOGDNL��|÷UHWPHQOHU��
DUDVÕQGD��ELUOLN��YH��
EHUDEHUOLN��YDUGÕU�

7 ��� � ��� �� �� �� �� �� �� �� ��

dg= �� � �� �� �� � �� � ��� � ��� �

6(6 �� � ��� � �� �� �� � �� � ��� �

���2NXOGDNL��ELULQFL��VÕQÕI�
|÷UHWPHQOHUL�DUDVÕQGD�Lú��
ELUOL÷L��YDUGÕU�

.$50$ �� � ��� � �� �� �� � �� � ��� �



��

7 ��� �� ��� �� �� �� �� �� �� � ���

dg= �� � �� �� �� � �� � ��� � ��� �

6(6 �� � �� �� �� � �� � ��� � �� �

.$50$ �� � �� �� �� � �� � ��� � ��� �

���6ÕQÕI��PHYFXGX��RNXPD��
\D]PD�|÷UHWLPLQGH�VRUXQ��
ROPDPDNWDGÕU�

7 ��� �� �� �� �� �� �� � ��� �� ���

dg= �� � �� �� �� � �� � ��� � ��� �

6(6 �� � �� �� �� �� �� � ��� � ��� �

.$50$ �� � �� �� �� � �� � �� � ��� �

���6ÕQÕIODUÕQ�G�]HQL��VÕUD�
VD\ÕVÕ�\D]Õ�WDKWDVÕQÕQ�
GXUXPX��YV���LONRNXPD�
\D]PD�|÷UHWLPL�LoLQ�
X\JXQGXU� 7 ��� �� �� �� �� �� �� �� ��� � ���

dg= �� � �� �� �� � �� � �� � ��� �

6(6 �� � �� � �� �� �� � �� � ��� �

.$50$ �� � �� � ��� � �� �� �� � ��� �

���2NXOXQ�EXOXQGX÷X��
oHYUH��RNXOD��YH�RNXPD\D��
NDUúÕ��LOJLOLGLU

7 ��� �� �� �� �� �� �� �� �� � ���

g÷UHWPHQOHULQ�RNXPD�\D]PD�DODQÕQGD�WHUFLK�HWWLNOHUL�\|QWHP�LOH�RNXO�

RUWDPÕQGDQ�ND\QDNODQDQ�VRUXQODU�DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD��IDUNOÕ�\|QWHPOHUL�

VDYXQDQ�|÷UHWPHQOHU�DUDVÕQGD�DQODPOÕ�IDUNOÕOÕ÷ÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��d|]�POHPH�

\|QWHPLQL�WHUFLK�HGHQ�|÷UHWPHQOHU�E|O�P�Q���YH����PDGGHVLQH�NDWÕOPDGÕNODUÕQÕ�

EHOLUWLUOHUNHQ��GL÷HU�VHV�\|QWHPL�LOH�NDUPD�\|QWHPL�WHUFLK�HGHQ�|÷UHWPHQOHU��D\QÕ�

PDGGHGH�NDUDUVÕ]�NDOPÕúODUGÕU��g÷UHWPHQOHULQ�WDPDPÕ���YH����PDGGHGH�VRUXQ�

\DúDGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU�

�����g÷UHWPHQOHULQ�*HOLúPHOHUL�7DNLS�(WPHOHUL�øOH�2NXPD�YH�<D]PD�

g÷UHWLPLQGH�.DUúÕODúWÕNODUÕ�6RUXQODU�$UDVÕQGDNL�øOLúNL

�7DEOR���¶GD�J|U�OG�÷��JLEL��|÷UHWPHQOHULQ�RNXPD�\D]PD�|÷UHWLPLQGH�

JHOLúPHOHUL�WDNLS�HWPHOHUL�LOH�|÷UHQFL�YH�YHOL�ND\QDNOÕ�VRUXQODU�DUDVÕQGD�DQODPOÕ�ELU�

IDUNOÕOÕN�EXOXQPDPDNWDGÕU��*HOLúPHOHUL�WDNLS�HGHQ�|÷UHWPHQOHU�LOH�HWPH\HQ�|÷UHWPHQOHU�

E|O�P�VRUXODUÕQÕ�HúLWH�\DNÕQ�GHUHFHGH�FHYDSODPÕúODUGÕU��+HU�LNL�JUXSWD�LNLQFL�PDGGHGH�

VRUXQ�\DúDGÕ÷ÕQÕ�EHOLUWPHNWHGLU�

%XQD�J|UH�JHOLúPHOHUL�WDNLS�HGHQ�|÷UHWPHQOHUOH�HWPH\HQ�|÷UHWPHQOHU�YHOLOHULQ�

|÷UHQFLOHUL�LOH�\HWHULQFH�LOJLOHQPHGLNOHULQL�EHOLUWHUHN�VRUXQ�\DúDGÕNODUÕQÕ�LIDGH�

HWPHNWHGLUOHU�



��

7DEOR������g÷UHWPHQOHULQ�*HOLúPHOHUL�7DNLS�(WPHOHUL�øOH�g÷UHQFL�YH�9HOL�.D\QDNOÕ�
6RUXQODU�$UDVÕQGDNL�øOLúNL
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1 .�6 � .�6 � .�6 � .�6 � .�6 �

(9(7 �� � ��� �� �� �� �� �� �� � ��� �

+$<,5 � � �� � �� � �� � �� � �� �
��g÷UHQFLOHU�YHULOH�
|GHYOHUL�LVWHQLOHQ�úHNLOGH�
\DSDELOPHNWHGLU� 7 ��� �� ��� �� �� �� �� �� �� � ���

(9(7 �� �� �� �� �� �� �� �� �� � ��� �

+$<,5 � � �� � �� � �� � �� � �
��9HOLOHU�|÷UHQFLOHUL�LOH�
\HWHULQFH�
LOJLOHQPHNWHGLU� 7 ��� �� �� �� �� �� �� �� �� � ���

(9(7 �� � ��� �� �� �� �� �� �� � ��� �

+$<,5 � � �� � �� � �� � �� � �� �

��9HOLOHU�VÕQÕI�
|÷UHWPHQOHUL�LOH�
\HWHULQFH�GL\DORJ�
NXUPDNWDGÕU� 7 ��� �� ��� �� �� �� �� �� �� � ���

7DEOR����g÷UHWPHQOHULQ�*HOLúPHOHUL�7DNLS�(WPHOHUL�øOH�.HQGLOHULQGHQ�
.D\QDNODQDQ�6RUXQODU�$UDVÕQGDNL�øOLúNL

gö5(70(1/(5'(1�
.$<1$./$1$%ø/(&(.��

62581/$5

*
(
/
øù
0
(
/
(
5
ø�
��
��
��
��
��
�

7
$
.
ø3
�(
7
0
(

��
.
$
7
,/
,0

�6
$
<
,6
,

.
(
6
ø1

/
ø.

/
(
�

.
$
7
,/
0
,<

2
5
8
0
��
�
�

��
.
$
7
,/
0
,<

2
5
8
0
��
�

��
.
$
5
$
5
6
,=
,0

��
�

��
.
$
7
,/
,<

2
5
8
0
��
�

�.
(
6
ø1

/
ø.

/
(
�

.
$
7
,/
,<

2
5
8
0
��
�

��
.
$
7
,/
,0

$
�'
(
5
(
&
(
6
ø

1 .�6 � .�6 � .�6 � .�6 � .�6 �

(9(7 �� � ��� �� �� � ��� �� �� �� �� �

+$<,5 � � � �� � �� � �� � �� �
��g÷UHQFLOHULPLQ�G�]H\LQH��
LQHELOGL÷LPL��
G�ú�Q�\RUXP� 7 ��� � ��� �� �� � ��� �� �� �� ��

(9(7 �� �� �� �� �� �� �� �� �� �� �� �

+$<,5 � � �� � �� � �� � �� � �� �

��2NXPD�\D]PD\Õ�
|÷UHQFLOHUH��|÷UHWPH��
NRQXVXQGD�NHQGLPH��
J�YHQL\RUXP�� 7 ��� �� �� �� �� �� �� �� �� �� ��

(9(7 �� �� �� �� �� �� �� �� �� �� �� �

+$<,5 � � � �� � �� � �� � �� �
��2NXPD�\D]PD�
|÷UHWLPLQGH�NXOODQÕODQ�
\|QWHPOHUL�ELOL\RUXP� 7 ��� �� �� �� �� �� �� �� �� �� ��

(9(7 �� � ��� �� �� �� �� �� �� �� �� ���2NXPD�\D]PD\D��KD]ÕUOÕN�
HYUHVLQH�|÷UHQFLOHULQ��KD]ÕU��
ROXúOXOXN��G�]H\OHULQH��J|UH� +$<,5 � � �� � �� � �� � � �� �



��

\HWHUOL���]DPDQÕ��
D\ÕUÕ\RUXP�

7 ��� �� �� �� �� �� �� �� �� �� ��

(9(7 �� �� �� � ��� �� �� �� �� �� �� �

+$<,5 � � �� � �� � � � �
��2NXPD�\D]PD�|÷UHWLPL�
DODQÕQGDNL�JHOLúPHOHUL�
WDNLS�HGL\RUXP� 7 ��� �� ��� �� �� �� �� �� �� �� ��

(9(7 �� � ��� � ��� �� �� �� �� �� �� �

+$<,5 � � � � �� � �� � �� �

��%LULQFL�VÕQÕI�
|÷UHQFLOHULQLQ�JHOLúLP�
|]HOOLNOHULQL�ELOL\RU��YH��
oDOÕúPDODUÕPÕ��EXQD��J|UH��
\DSÕ\RUXP�

7 ��� � ��� � ��� �� �� �� �� �� ��

(9(7 �� �� �� � ��� �� �� �� �� �� �� �

+$<,5 � � � �� � �� � �� � �� ����9HOLOHU�LOH�\HWHULQFH�
GL\DORJ�NXUX\RUXP�

7 ��� �� ��� �� ��� �� �� �� �� �� ��

(9(7 �� � ��� �� �� �� �� �� �� �� �� �

+$<,5 � � �� � �� � �� � �� � �
���2NXPD�YH�\D]PD�
oDOÕúPDODUÕQÕ�ELU�DUDGD�
J|W�U�\RUXP� 7 ��� � ��� �� �� �� �� �� �� �� ���

(9(7 �� �� �� �� �� �� �� �� �� � ��� �

+$<,5 � � �� � �� � �� � �� � �� �

���g÷UHQFLOHULQ��V|\OHQLOHQL�
EDNPDGDQ�\D]DELOPHOHUL��
LoLQ��GLNWH�oDOÕúPDODUÕQD�
\HWHULQFH�]DPDQ�
D\ÕUÕ\RUXP�

7 ��� �� �� �� �� �� �� �� �� �� ���

(9(7 �� �� �� �� �� �� �� �� �� �� �� �

+$<,5 � � � �� � �� � �� � �� �

���6HVOHU�NDYUDWÕOÕUNHQ
X\JXQ�|UQHNOHU��]HULQGH�
GXUX\RU��YH�VHV��]HULQGH�
\HWHULQFH��oDOÕúPD��
\DSÕ\RUXP�

7 ��� �� ��� �� �� �� �� �� �� �� ��

(9(7 �� � ��� �� �� �� �� �� �� � ��� �

+$<,5 � � �� � �� � �� � �� � �� �
���+HFHOHU���]HULQGH��
\HWHULQFH�oDOÕúPD��
\DSÕ\RUXP� 7 ��� � ��� �� �� �� �� �� �� � ���

(9(7 �� �� �� �� �� �� �� �� �� �� �� �

+$<,5 � � �� � � �� � �� � �� �

���&�POHOHU�
ROXúWXUXOXUNHQ�|÷UHQLOHQ�
VHV��YH�KHFHOHULQ�\HWHULQFH��
SHNLúWLULOPHVLQH��LPNDQ�
VD÷OD\DQ�NHOLPHOHUL��
VHoL\RUXP�

7 ��� �� �� �� �� �� �� �� �� �� ��

(9(7 �� � ��� �� �� �� �� �� �� �� �� �

+$<,5 � � �� � �� � �� � �� � �� �
���6HV��\|QWHPLQGH��
\DSÕOPDVÕ��JHUHNHQOHUL��WDP��
RODUDN��X\JXODPDNWD\ÕP� 7 ��� �� ��� �� �� �� �� �� �� �� ��

g÷UHWPHQOHULQ�RNXPD�\D]PD�|÷UHWLPLQGH�JHOLúPHOHUL�WDNLS�HWPHOHUL�LOH�

NHQGLOHULQGHQ�ND\QDNODQDQ�VRUXQODU�DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD��JHOLúPHOHUL�WDNLS�

HGHQ�|÷UHWPHQOHUOH�HWPH\HQ�|÷UHWPHQOHU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕ÷ÕQ�ROGX÷X�

J|U�OPHNWHGLU��*HOLúPHOHUL�WDNLS�HWPHGLNOHULQL�EHOLUWHQ�|÷UHWPHQOHU�E|O�P�Q����

PDGGHVL�RODQ��RNXPD�\D]PD\D�KD]ÕUOÕN�oDOÕúPDODUÕQD�|÷UHQFLOHULQ�KD]ÕU�ROXúOXOXN�

G�]H\LQH�J|UH�\HWHUOL�]DPDQÕ�D\ÕUPDNWD\ÕP�PDGGHVLQH�NDWÕOPDPÕúODUGÕU��<LQH�D\QÕ�

JUXSWDNL�|÷UHWPHQOHU�EX�DODQGDNL�JHOLúPHOHUL�WDNLS�HWPHGLNOHULQL�EHOLUWLUOHUNHQ��

JHOLúPHOHUL�WDNLS�HGHQ�|÷UHWPHQOHU�EX�PDGGH\H�NDWÕOÕ\RUXP�GHPHNWHGLUOHU��*HOLúPHOHUL�

WDNLS�HWPH\HQ�|÷UHWPHQOHU��E|O�P�Q����PDGGHVL�RODQ��RNXPD�\D]PD�|÷UHWLPL�



��

DODQÕQGDNL�JHOLúPHOHUL�WDNLS�HGL\RUXP�PDGGHVLQH�NDWÕOPDGÕNODUÕQÕ�EHOLUWLUOHUNHQ��GL÷HU�

JUXS�NDWÕOGÕ÷ÕQÕ�EHOLUWPHNWHGLU�

7DEOR�����g÷UHWPHQOHULQ�*HOLúPHOHUL�7DNLS�(WPHOHUL�øOH�8\JXODQDQ�3URJUDPGDQ
.D\QDNODQDQ�6RUXQODU�$UDVÕQGDNL�øOLúNL
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1 .�6 � .�6 � .�6 � .�6 � .�6 �

(9(7 �� � ��� �� ���� �� ���� �� ���� �� ���� �

+$<,5 � � ���� � ���� � ���� � ���� ��� �
���%LWLúLN�H÷LN��HO�\D]ÕVÕ��
|÷UHQFLOHULQ�JHOLúLP�
|]HOOLNOHULQH��X\JXQGXU� 7 ��� � ��� �� ��� �� ���� �� ���� �� ����

(9(7 �� �� ���� �� ���� �� ���� �� ���� � ��� �

+$<,5 � ��� � ���� � ���� � ���� ��� �

����UNoH��GHUVL��|÷UHWPHQ�
NÕODYX]��NLWDSODUÕ��RNXPD��
\D]PD��NRQXVXQGD��
|÷UHWPHQOHUH�\HWHULQFH��
\DUGÕPFÕ��ROPDNWDGÕU�

7 ��� �� ��� �� ���� �� ���� �� ���� � ���

(9(7 �� �� ���� �� ���� �� ���� � ��� � ��� �

+$<,5 � � ���� � ���� � ���� � ���� ��� �

���7�UNoH��GHUVL�
SURJUDPÕQÕQ��LoHUL÷L��
|÷UHQFLOHULQ�JHOLúLP��
|]HOOLNOHULQH��X\JXQ�RODUDN��
KD]ÕUODQPÕúWÕU�

7 ��� �� ���� �� ���� �� ���� � ��� � ���

(9(7 �� � ��� �� ���� �� ���� � ��� � ��� �

+$<,5 � � ���� � ���� ��� � ���� ��� �

���3URJUDPGD�VHVOHU��YH�
ROXúWXUXODQ�KHFHOHUL�
oDOÕúPDN���LoLQ�D\UÕODQ�V�UH�
\HWHUOLGLU�� 7 ��� �� ��� �� ���� �� ���� � ��� � ���

(9(7 �� �� ���� �� ���� �� ���� � ��� � ��� �

+$<,5 � � ���� � ���� � ���� ��� ��� �
���3URJUDPGD�SHNLúWLUPH�
oDOÕúPDODUÕ��LoLQ�D\UÕODQ�
]DPDQ�\HWHUOLGLU� 7 ��� �� ���� �� ���� �� ���� � ��� � ���

(9(7 �� � ��� �� ���� �� ���� �� ���� � ��� �

+$<,5 � � ���� � ���� � ���� � ���� � ���� �

���g÷UHQFLOHULP��ELWLúLN�
H÷LN�HO�\D]ÕVÕQÕ��\D]DUNHQ��
YH��RNXUNHQ�]RUOXN�
oHNPHPHNWHGLU� 7 ��� � ��� �� ���� �� ���� �� ���� � ���

(9(7 �� �� ���� � ��� �� ���� � ��� � ��� �

+$<,5 � � ���� � ���� � ���� � ���� ��� �

���3URJUDP�|÷UHQFLOHULQ�
GLN�WHPHO�KDUIOHUOH�\D]ÕOPÕú�
\D]ÕODUÕ�RNXUNHQ�YH�
\D]DUNHQ�
]RUODQPD\DFDNODUÕ�úHNLOGH�
KD]ÕUODQPÕúWÕU�

7 ��� �� ���� � ��� �� ���� � ��� � ���

(9(7 �� � ��� � ��� �� ���� �� ���� � ��� �

+$<,5 � ��� � ���� � ���� � ���� � ���� �
���7�UNoH�NLWDSODUÕQGDNL�
PHWLQOHU�|÷UHQFL�VHYL\HVLQH�
X\JXQGXU�� 7 ��� � ��� � ��� �� ���� �� ���� � ���

(9(7 �� �� ���� � ��� �� ���� � ��� � ��� �

+$<,5 � ��� � ���� � ���� � ���� � ���� �
���6HV�\|QWHPL�RNXPD�
\D]PD�|÷UHWLPL�LoLQ�X\JXQ�
ELU�\|QWHPGLU 7 ��� �� ��� � ��� �� ���� �� ��� � ���



���

g÷UHWPHQOHULQ�RNXPD�\D]PD�|÷UHWLPLQGH�JHOLúPHOHUL�WDNLS�HWPHOHUL�LOH�

X\JXODQDQ�SURJUDPGDQ�ND\QDNODQDQ�VRUXQODU�DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD��

JHOLúPHOHUL�WDNLS�HGHQ�|÷UHWPHQOHUOH�HWPH\HQ�|÷UHWPHQOHU�DUDVÕQGD�DQODPOÕ�ELU�

IDUNOÕOÕ÷ÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU�

�*HOLúPHOHUL�WDNLS�HGHQ�YH�HWPH\HQ�|÷UHWPHQOHU�SURJUDPOD�LOJL�RODQ����������YH�

���PDGGHOHUH�NDWÕOPDGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU��%XQD�J|UH�|÷UHWPHQOHU��7�UNoH��GHUVL�

SURJUDPÕQÕQ��LoHUL÷L��|÷UHQFLOHULQ�JHOLúLP��|]HOOLNOHULQH��X\JXQ�RODUDN��KD]ÕUODQPÕúWÕU��

SURJUDPGD�VHVOHU��YH�ROXúWXUXODQ�KHFHOHUL�oDOÕúPDN���LoLQ�D\UÕODQ�V�UH�\HWHUOLGLU��YH�

SURJUDPGD�SHNLúWLUPH�oDOÕúPDODUÕ��LoLQ�D\UÕODQ�]DPDQ�\HWHUOLGLU��PDGGHOHULQH�

NDWÕOPD\DUDN�VRUXQ�\DúDGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU�

7DEOR�����g÷UHWPHQOHULQ�*HOLúPHOHUL�7DNLS�(WPHOHUL�øOH�2NXO�2UWDPÕQGDQ�
.D\QDNODQDQ�6RUXQODU�$UDVÕQGDNL�øOLúNL
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(9(7 �� �� �� � ��� �� �� �� �� � ��� �

+$<,5 � � �� � �� � �� � �� � �� �
���2NXOGDNL��|÷UHWPHQOHU��
DUDVÕQGD��ELUOLN��YH��
EHUDEHUOLN��YDUGÕU� 7 ��� �� �� � ��� �� �� �� �� �� ���

(9(7 �� �� �� � ��� �� �� � ��� �� �� �

+$<,5 � � �� � �� � �� � �� � �
���2NXOGDNL��ELULQFL��VÕQÕI�
|÷UHWPHQOHUL�DUDVÕQGD�Lú�
ELUOL÷L��YDUGÕU� 7 ��� �� �� �� ��� �� �� �� ��� �� ��

(9(7 �� �� �� �� �� �� �� � ��� � ��� �

+$<,5 � � �� � �� � � �� � �
���6ÕQÕI��PHYFXGX��RNXPD��
\D]PD�|÷UHWLPLQGH�VRUXQ��
ROPDPDNWDGÕU� 7 ��� �� �� �� �� �� �� �� ��� � ���

(9(7 �� �� �� �� �� �� �� � ��� �� �� �

+$<,5 � � �� � �� � � �� � �� �

���6ÕQÕIODUÕQ�G�]HQL��VÕUD�
VD\ÕVÕ�\D]Õ�WDKWDVÕQÕQ�
GXUXPX��YV���LONRNXPD�
\D]PD�|÷UHWLPL�LoLQ�
X\JXQGXU�

7 ��� �� �� �� �� �� �� �� ��� �� ��

(9(7 �� �� �� � ��� �� �� �� �� � ��� �

+$<,5 � � �� � � �� � � �� �
���2NXOXQ�EXOXQGX÷X��
oHYUH��RNXOD��YH�RNXPD\D��
NDUúÕ��LOJLOLGLU� 7 ��� �� �� � ��� �� �� �� �� � ���



���

g÷UHWPHQOHULQ�RNXPD�\D]PD�|÷UHWLPLQGH�JHOLúPHOHUL�WDNLS�HWPHOHUL�LOH�RNXO�

RUWDPÕQGDQ��ND\QDNODQDQ�VRUXQODU�DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD��JHOLúPHOHUL�WDNLS�

HGHQ�|÷UHWPHQOHUOH�HWPH\HQ�|÷UHWPHQOHU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕ÷ÕQ�ROPDGÕ÷Õ�

J|U�OPHNWHGLU��*HOLúPHOHUL�WDNLS�HGHQ�YH�HWPH\HQ�|÷UHWPHQOHU�E|O�P�Q����YH�����

PDGGHOHULQGH�VRUXQ�\DúDGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU��%XQD�J|UH�|÷UHWPHQOHU��VÕQÕI�

PHYFXGXQXQ�RNXPD�\D]PD�|÷UHWLPL�LoLQ�VRUXQ�ROPDPDNWDGÕU�YH�VÕQÕIODUÕQ�G�]HQL��VÕUD�

VD\ÕVÕ�\D]Õ�WDKWDVÕQÕQ�GXUXPX��YV���LONRNXPD�\D]PD�|÷UHWLPL�LoLQ�X\JXQGXU��PDGGHVLQH�

NDWÕOPD\DUDN�EX�NRQXGD�VRUXQ�\DúDGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU�



���

6218d�9(�g1(5ø/(5

$UDúWÕUPDGDQ�HOGH�HGLOHQ�EXOJXODUD�J|UH��|÷UHWPHQOHULQ�FLQVL\HWOHUL�LOH�RNXPD�YH�

\D]PD�|÷UHWLPLQGH�NHQGLOHULQGHQ�ND\QDNODQDQ�VRUXQODU�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�

ROGX÷X�J|U�OPHNWHGLU��(UNHN�|÷UHWPHQOHU��RNXPD�YH�\D]PD\D�KD]ÕUOÕN�HYUHVLQH�

|÷UHQFLOHULQ�KD]ÕU�ROXúOXOXN�G�]H\OHULQH�J| UH �\H W H U O L � ] DPDQ Õ � D\ÕUDPDGÕNODUÕQÕ�

EHOLUWLUOHUNHQ��NDGÕQ�|÷UHWPHQOHU�D\QÕ�NRQX\D�NDWÕODUDN�VRUXQ�\DúDPDGÕNODUÕQÕ�LIDGH�

HWPHNWHGLUOHU��(UNHNOHU��RNXPD�YH�\D]PD�oDOÕúPDODUÕQÕ�ELU�DUDGD�J|W�UHPHGLNOHULQL�YH�

GLNWH�oDOÕúPDODUÕQD�\HWHUL�NDGDU�YDNLW�D\ÕUDPDGÕNODUÕQÕ�LIDGH�HGHUOHUNHQ��NDGÕQODU�EX�

NRQXODUGD�VRUXQ�\DúDPDGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU�

�g÷UHWPHQOHULQ�\DúODUÕ�LOH�RNXPD�\D]PD�|÷UHWLPLQGH�NDUúÕODúWÕNODUÕ�VRUXQODU�

DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�EXOXQPDPDNWDGÕU�g÷UHWPHQOHULQ�NÕGHPOHUL�LOH�RNXO�

RUWDPÕQGDQ�ND\QDNODQDQ�VRUXQODU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�EXOXQPDNWDGÕU��������

\ÕOOÕN�|÷UHWPHQOHU��RNXOGDNL�ELULQFL�VÕQÕI�|÷UHWPHQOHUL�DUDVÕQGD�ELUOLN�YH�EHUDEHUOLN�

ROPDGÕ÷ÕQÕ�EHOLUWLUOHUNHQ������\ÕOOÕN�|÷UHWPHQOHU�D\QÕ�NRQXGD�VRUXQ�\DúDPDGÕNODUÕQÕ�

EHOLUWPHNWHGLUOHU�

g÷UHWPHQOHULQ�PH]XQ�ROGXNODUÕ�E|O�POHU� L O H RNXO�RUWDPÕQGDQ�ND\QDNODQDQ�

VRUXQODU�DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD��IDUNOÕ�E|O�POHU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕ÷ÕQ�

ROGX÷X�J|U�OPHNWHGLU��(÷LWLP�|Q�OLVDQV�YH�H÷LWLP�HQVWLW�V��PH]XQX�|÷UHWPHQOHU��

RNXOGDNL�|÷UHWPHQOHU�DUDVÕQGD�ELUOLN�YH�EHUDEHUOL÷LQ�ROPDGÕ÷ÕQÕ�EHOLUWLUNHQ��H÷LWLP�

IDN�OWHVL�VÕQÕI�|÷UHWPHQOL÷L�PH]XQX�RODQ�|÷UHWPHQOHU��RNXOGDNL�|÷UHWPHQOHU�DUDVÕQGD�Lú�

ELUOL÷LQLQ�ROGX÷XQX�LIDGH�HWPHNWHGLUOHU�

g÷UHWPHQOHULQ�ELULQFL�VÕQÕIÕ�RNXWPD�GHQH\LPOHUL�LOH�NDUúÕODúWÕNODUÕ�VRUXQODU�

DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD�ELULQFL�VÕQÕIÕ�IDUNOÕ�VD\ÕGD�RNXWDQ�|÷UHWPHQOHU�DUDVÕQGD��

DQODPOÕ�ELU�IDUNOÕOÕ÷ÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU�

g÷UHWPHQOHULQ�RNXPD�\D]PD�DODQÕQGD�NDWÕOGÕNODUÕ�KL]PHW�LoL�H÷LWLP�VHPLQHUOHUL�

LOH�NDUúÕODúWÕNODUÕ�VRUXQODU�DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD��EX�NRQXGD�GDKD�|QFH�KL]PHW�

LoL�H÷LWLP�VHPLQHULQH�NDWÕODQ�|÷UHWPHQOHUOH�NDWÕOPD\DQ�|÷UHWPHQOHU�DUDVÕQGD��DQODPOÕ�

ELU�IDUNOÕOÕ÷ÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU�



���

g÷UHWPHQOHULQ�RNXPD�\D]PD�DODQÕQGD�WHUFLK�HWWLNOHUL�\|QWHP�LOH�NDUúÕODúWÕNODUÕ�

VRUXQODU�DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD��IDUNOÕ�\|QWHPOHUL�VDYXQDQ�|÷UHWPHQOHU�

DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕ÷ÕQ�ROGX÷X�J|U�OPHNWHGLU��d|]�POHPH�\|QWHPLQL�WHUFLK�

HGHQ�|÷UHWPHQOHU��ELWLúLN�H÷LN�\D]ÕQÕQ�|÷UHQFLOHULQ�JHOLúLP�|]HOOLNOHULQH�X\JXQ�

ROPDGÕ÷ÕQÕ�YH�|÷UHQFLOHULQ�GLN�WHPHO�KDUIOHUOH�\D]ÕOPÕú�\D]ÕODUÕ�RNXUNHQ�]RUODQGÕNODUÕQÕ�

EHOLUWLUOHUNHQ��VHV�YH�NDUPD�\|QWHPLQL�WHUFLK�HGHQ�|÷UHWPHQOHU�EX�NRQXODUGD�VRUXQ�

\DúDPDGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU��

g÷UHWPHQOHULQ�RNXPD�\D]PD�|÷UHWLPLQGH�JHOLúPHOHUL�WDNLS�HWPHOHUL�LOH�

NDUúÕODúWÕNODUÕ�VRUXQODU�DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD��JHOLúPHOHUL�WDNLS�HGHQ�

|÷UHWPHQOHUOH�HWPH\HQ�|÷UHWPHQOHU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕ÷ÕQ�ROGX÷X�

J|U�OPHNWHGLU� *HOLúPHOHUL�WDNLS�HWPHGLNOHULQL�EHOLUWHQ�|÷UHWPHQOHU��RNXPD�\D]PD\D�

KD]ÕUOÕN�oDOÕúPDODUÕQD�|÷UHQFLOHULQ�KD]ÕU�ROXúOXOXN�G�]H\LQH�J|UH�\HWHUOL�]DPDQÕ�

D\ÕUDPDGÕNODUÕQÕ�EHOLUWLUOHUNHQ��JHOLúPHOHUL�WDNLS�HGHQ�|÷UHWPHQOHU�KD]ÕUOÕN�HYUHVLQH�

\HWHUOL�]DPDQÕ�D\ÕUGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU�

'HUHFHOHQGLUPH�|OoH÷LQGH�YHULOHQ�FHYDSODUD�J|UH��|÷UHWPHQOHULQ�|÷UHQFL�YH�YHOL�

ND\QDNOÕ�NRQXODUGD�NDUúÕODúWÕNODUÕ�VRUXQODUÕQ�EDúÕQGD��YHOLOHU�|÷UHQFLOHUL�LOH�\HWHULQFH�

LOJLOHQPHNWHGLU�PDGGHVL�JHOPHNWHGLU��g÷UHWPHQOHULQ����¶OÕN�RUDQÕ�EX�NRQX\D�

NDWÕOPÕ\RUXP�GHUNHQ�����¶OLN�ELU�GLOLPGH�NHVLQOLNOH�NDWÕOPDGÕ÷ÕQÕ�EHOLUWPHNWHGLU��%X�

E|O�POH�LOJLOL�NRQXODUGD�\DúDQDQ�HQ�E�\�N�VRUXQX��YHOLOHULQ�|÷UHQFLOHUL�LOH�\HWHULQFH�

LOJLOHQPHGLNOHUL�PDGGHVL�ROXúWXUPDNWDGÕU�

g÷UHWPHQOHULQ�NHQGLOHULQGHQ�ND\QDNODQDQ�VRUXQODUÕ�LOH�LOJLOL�PDGGHOHUGHQ�HOGH�

HGLOHQ�YHULOHUH�J|UH��HUNHN�|÷UHWPHQOHULQ�oDOÕúPDODUD�D\UÕODFDN�V�UHOHUL�EHOLUOHPHGH��

GLNWH�oDOÕúPDODUÕQD�\HU�YHUPHOHULQGH��VHV�YH�KHFH��]HULQGH�\HWHULQFH�oDOÕúPD�\DSPD�

NRQXVXQGD�YH�RNXPD�\D]PD�oDOÕúPDODUÕQÕ�ELU�DUDGD�J|W�UPHGH�VRUXQ�\DúDGÕNODUÕ�

J|U�OPHNWHGLU�

g÷UHWPHQOHULQ�NDUúÕODúWÕNODUÕ�VRUXQODUÕQ�E�\�N�ELU�E|O�P�Q���RNXPD�YH�\D]PD�

|÷UHW LPLQGH�X\JXODQDQ�SURJUDP�ROXúWXUPDNWDGÕU� �g÷UHWPHQOHU�7�UNoH�GHUVL �

SURJUDPÕQÕQ�LoHUL÷LQL�|÷UHQFLOHULQ�JHOLúLP�|]HOOLNOHULQH�X\JXQ�EXOPDPDNWD��SURJUDPGD�



���

VHVOHUL�YH�KHFHOHUL�ROXúWXUPDN�LoLQ�YH�SHNLúWLUPH�oDOÕúPDODUÕ�\DSPDN�LoLQ�D\UÕODQ�V�UHQLQ�

\HWHUVL]�ROGX÷XQX�G�ú�QPHNWHGLU�

g÷UHWPHQOHULQ�RNXO�RUWDPÕQGDQ�ND\QDNOÕ�RODUDN�NDUúÕODúWÕNODUÕ�HQ�E�\�N�VRUXQ��

VÕQÕIODUÕQ�NDODEDOÕNOÕ÷Õ�YH�VÕQÕIODUÕQ�G�]HQLQLQ�RNXPD�\D]PD�|÷UHWLPLQH�X\JXQ�

ROPD\ÕúÕGÕU��g÷UHWPHQOHULQ�ELU�E|O�P��RNXOGDNL�|÷UHWPHQOHU�DUDVÕQGD�ELUOLN�YH�

EHUDEHUOL÷LQ�ROPDGÕ÷ÕQÕ��GROD\ÕVÕ\OD�GD�ELULQFL�VÕQÕI�|÷UHWPHQOHUL�DUDVÕQGD�Lú�ELUOL÷LQLQ�

ROPDGÕ÷ÕQÕ�EHOLUWPHNWHGLUOHU�

øON|÷UHWLPH�VÕQÕI�|÷UHWPHQL�\HWLúWLUHQ��QLYHUVLWHOHULPL]GH�LONRNXPD�\D]PD�

|÷UHWLPLQGH�NXOODQÕODQ�\|QWHPOHU�|÷UHWLOPHNOH�ELUOLNWH�VRQ�LNL�\ÕOGÕU�X\JXODQDQ�VHV�

WHPHOOL �RNXPD�\D]PD�|÷UHWLPLQLQ��]HULQGH�D÷ÕUOÕNOÕ�RODUDN�GXUXOPDOÕ�|]HOOLNOH�

|÷UHWPHQOHULPL]LQ�\DúDGÕNODUÕ�VRUXQODUÕ�HOH�DODQ�EX�W�U�oDOÕúPDODU�GR÷UXOWXVXQGD�

NDUúÕODúÕODELOHFHN�PXKWHPHO�VRUXQODU�RNXWXODQ�GHUVOHUH�NRQX�ROPDOÕ��|÷UHWPHQ�DGD\ODUÕ�

o|]�P�\ROODUÕ��]HULQGH�ELOLQoOHQGLULOPHOLGLU�

2NXPD�\D]PD�|÷UHWLPL�LON|÷UHWLP�ELULQFL�NDGHPHGH�D\UÕ�ELU�X]PDQOÕN�DODQÕ�

RODUDN�G�ú�Q�OPHOL��QLYHUVLWH�|÷UHQFLOHUL�VRQ�ELU�\ÕOGD�GHQH\LPOL�|÷UHWPHQOHULQ�

GHQHWLPLQGH�YH�J|]HWLPLQGH�RNXPD�\D]PD�GHUVOHULQH�JLUHUHN�LON�G|QHPGH�\DSÕODQ�

oDOÕúPDODUÕ�YH�|]HOOLNOH�RUWDN�VRUXQODUÕ�ELUH�ELU�J|]OHPOHPHOLGLU�

'|QHP�LoLQGH�\DSÕODQ�RNXPD�\D]PD�|÷UHWLPL�VHPLQHUOHULQLQ�VD\ÕVÕ�DUWWÕUÕOPDOÕ��

NDUúÕODúÕODQ�VRUXQODU�KDNNÕQGD�|÷UHWPHQOHUOH�NRQXQXQ�X]PDQODUÕ�J|U�úW�U�OHUHN�

NDUúÕOÕNOÕ�o|]�P�\ROODUÕ��UHWLOPHOL�YH�ILNLUOHU��VWOHUH�LOHWLOPHOLGLU�

<DSÕODQ�J|U�úPHOHUGH�|÷UHWPHQOHU�NHQGLOHULQLQ�GH�ELWLúLN�H÷LN�HO�\D]ÕVÕQD�WDP�

RODUDN�KDNLP�RODPDGÕNODUÕQÕ�LIDGH�HWPHNWHGLUOHU��%X�NRQXGD�|÷UHWPHQOHUH�\|QHOLN�

NXUVODU�DoÕOPDVÕ�ID\GDOÕ�RODFDNWÕU�

6ÕQÕI�PHYFXWODUÕQÕQ�ID]OD�ROPDVÕ ��|]HO O LN OH �E�\�N�úHKLUOHUGH�|÷UHWPHQOHUH�

VÕNÕQWÕODU�\DúDWPDNWD��|÷UHWPHQOHU�oHYUH\H�J|UH�GH÷LúPHNOH�ELUOLNWH��NDODEDOÕN�VÕQÕIODUGD�

RNXPD�\D]PD�|÷UHWLPL�\DSPDN�GXUXPXQGD�NDOPDNWDGÕUODU��6D÷OÕNOÕ�ELU�7�UNoH�



���

|÷UHWLPLQLQ�\DSÕOPDVÕ�LoLQ�VÕQÕI�VD\ÕODUÕQÕQ�LGHDO�VD\Õ\D�LQGLULOPHVL�YH�RNXPD�\D]PD�

DUDo�YH�JHUHoOHULQLQ�RNXOODUD�0LOOL�(÷LWLP�WDUDIÕQGDQ�J|QGHULOPHVL�ID\GDOÕ�RODFDNWÕU�

6HV�\|QWHPL��ONHPL]GH�\HQL�X\JXODQDQ�ELU�\|QWHP�ROPDVÕ�DoÕVÕQGDQ�VRUXQODUÕQ�

\DúDQPDVÕ�GD�PXKWHPHOGLU��g÷UHWPHQOHULQ�ELU�E|O�P�Q�Q�o|]�POHPH�YH�NDUÕúÕN�

\|QWHPL�WHUFLK�HWPHVL��VHV�\|QWHPL�NRQXVXQGD�VÕNÕQWÕODUÕQ�\DúDQGÕ÷ÕQÕ�J|VWHUPHNWHGLU��

+HU�\|QWHPLQ�NHQGLVL�LoHULVLQGH�DYDQWDMODUÕ�YH�GH]DYDQWDMODUÕ�ROPDNOD�ELUOLNWH�

|÷UHWPHQOHUL�UDKDWODWDFDN�RODQ�GH]DYDQWDMODUÕ�DYDQWDMD�G|Q�úW�UHFHN�o|]�P�\ROODUÕQÕQ�

�UHWLOPHVLGLU��<|QWHP�NRQXVXQGD�HVQHN�GDYUDQÕOPDVÕ�|÷UHWPHQLQ�GDKD�NROD\�

oDOÕúPDVÕQD�LPNDQ�VD÷OD\DELOLU�

g÷UHWPHQOHULPL]�LoLQ�KD]ÕUODQDQ�7�UNoH�GHUVL�|÷UHWPHQ�NÕODYX]�NLWDSODUÕ�WHNUDU�

J|]GHQ�JHoLULOPHOL��oDOÕúPD�V�UHFL�DOW�YH��VW�G�]H\GH�NL�|÷UHQFLOHUL�GH�NDSVD\DFDN�

úHNLOGH�D\DUODQPDOÕGÕU�

g÷UHWPHQOHULQ�E�\�N�oR÷XQOX÷XQXQ�VRUXQ�RODUDN�J|UG�NOHUL�NRQXODUÕQ�EDúÕQGD��

YHOLOHULQ�|÷UHQFLOHUL�LOH�\HWHULQFH�LOJLOHQPHGLNOHUL��RNXPD�\D]PD�NRQXVXQGD�NHQGLOHULQH�

\DUGÕPFÕ�ROPDGÕNODUÕ��EXQXQGD�LúOHULQL�]RUODúWÕUGÕ÷ÕGÕU��%X�GXUXP�RNXOXQ�EXOXQGX÷X�

oHYUH\H�ED÷OÕ�RODUDN�GH÷LúHELOPHNWH�ROXS��EX�DUDúWÕUPD�HNRQRPLN�YH�N�OW�UHO�RODUDN�

GXUXPODUÕ�L\L�RUWD�YH�G�ú�N�GXUXPGD�RODQ�IDUNOÕ��o�oHYUHGHNL�WRSODP����RNXOGD�

\DSÕOPÕúWÕU�

�(NRQRPLN�YH�N�OW�UHO�\DSÕVÕ��VW�G�]H\GH�EXOXQDQ�oHYUHQLQ�|÷UHWPHQOHUL�VHV�

\|QWHPLQGH�NROD\�oDOÕúWÕNODUÕQÕ��ID]OD�VRUXQ�\DúDPDGÕNODUÕQÕ�LIDGH�HGHUNHQ�RUWD�YH�DOW�
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