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NDSVDPGD� PHUNH]L� $PVWHUGDP͝GD� EXOXQDQ� YH� G½Q\D� ¨DSòQGD� �22͝GHQ� ID]OD� ½ONHGH� LĠOHWPHOHUH��
K½N½PHWOHUH�YH�67.͝ODUD�LQVDQ�KDNODUò��LNOLP�GHàLĠLNOLàL��\·QHWLĠLP�YH�VRV\DO�UHIDK�JLEL�NULWLN�·QHP�WDĠò\DQ�
V½UG½U½OHELOLUOLN�NRQXODUòQGDNL�HWNLOHULQL�DQODPD\D�YH�DNWDUPD\D�\DUGòPFò�RODQ�.½UHVHO�5DSRUODPD�*LULĠLPL�
6WDQGDUWODUò� �*5,�6WDQGDUWODUò��UDSRUODPD�YH�LOHWLĠLP�IDDOL\HWOHULPL]LQ�DOW�\DSòVòQò�ROXĠWXUX\RU��+HGHգPL]��
0D\òV��2�2�LWLEDUL\OH�LON�V½UG½U½OHELOLUOLN�UDSRUXPX]X�\D\òQODPòĠ�ROPDN��%·\OHOLNOH�7½UNL\H͝GH�LON�GHID�
HàLWLP� DODQòQGD� IDDOL\HW� J·VWHUHQ� ELU� 67.�� V½UG½U½OHELOLUOLN� UDSRUX� \D\òQODPòĠ� RODFDN�� %X� NDSVDPGD�
SURMHPL]OH� 67.͝ODUGD� V½UG½U½OHELOLUOLN� NDYUDPòQòQ� EHQLPVHQPHVL�� \D\JòQODĠPDVò� YH� EX� GRàUXOWXGDNL�
X\JXODPDODUòQ�KD\DWD�JH¨LULOPHVL�D¨òVòQGDQ�GD�·QHPOL�ELU�J·UHY�½VWOHQGLàLPL]H�LQDQò\RUX]��

7½P� EX� \ROFXOXàXPX]GD� D\Qò� DPD¨� GRàUXOWXVXQGD� KDUHNHW� HGHQ�� HàLWLPH� J·Q½O� YHUPLĠ�� J½¨O½� ELU�
J·Q½OO½�NDGURVX��ELUH\VHO�YH�NXUXPVDO�GHVWHN¨LOHU�YH�EXUV�YHUHQOHULPL]��LONHOL�YH�HWNLOL�ELU�HàLWLP�SROLWLNDVò�
ROXĠWXUPD�\ROFXOXàXPX]D�HĠOLN�HGL\RU��

%½W½Q�\òO�ER\XQFD�\DSWòàòPò]�KHU�¨DOòĠPDGD�·]YHUL\OH�¨DOòĠDQ� W½P�HNLS�DUNDGDĠODUòPò]D��KHU�]DPDQ�
\DQòPò]GD�RODQ�GX\DUOò�(�(9�GHVWHN¨LOHULQH�̈ RN�WHĠHNN½U�HGL\RUXP��3D\GDĠODUòPò]GDQ��GHVWHN¨LOHULPL]GHQ�
DOGòàòPò]�J½¨OH�EDĠND�KD\DWODUD�GRNXQDUDN�EDUòĠ�L¨LQGH�PXWOX�ELU�G½Q\D�\DUDWPDN�XPXGX\OD�̈ DOòĠò\RUX]��
6L]OHUGHQ�DOGòàòPò]�J½¨�YH�J½YHQOH�GDKD�SHN�̈ RN�EDĠDUòOò�SURMH\H�LP]D�DWDFDàòPò]D�LQDQò\RU��JHOHFHàLPL]�
RODQ�¨RFXNODUòPò]�YH�JHQ¨OHULPL]�DGòQD�\DQòPò]GD�ROPD\D�GHYDP�HWPHQL]L�LVWL\RUXP��

'HQL]OHU�QH�NDGDU�GDOJDOò�ROXUVD�ROVXQ��U½]JDUòPò]�ERO��\HONHQOHULPL]�GD\DQòNOò��\ROXPX]�D¨òN�ROVXQ�

6D\JòODUòPOD
$�<DVHPLQ�5HĠLWRàOX
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ͥ	 $��<DVHPLQ�5HĠLWRàOX���%DĠNDQ

ͥ	 7DODW�6LYUL����%DĠNDQ�9HNLOL
	 ñO�7HPVLOFLOHUL��<XUWODU�YH�<HUHO�0HUNH]OHUGHQ�6RUXPOX��\H

ͥ	 &HODO��]O½�͘�6D\PDQ
	 0DOL�YH�ñGDUL�ñĠOHUGHQ�6RUXPOX��\H

ͥ	 6H]DL�1½]KHW�1R\DQ���*HQHO�6HNUHWHU
	 9DNòI�.XUXPVDO�ñOLĠNLOHULQGHQ�6RUXPOX��\H

ͥ	 +D\GDU�ñQD¨
	 .D\QDN�*HOLĠWLUPHGHQ�6RUXPOX��\H

ͥ	 0HULK�'·QPH]
	 9DNòI�.XUXPVDO�ñOLĠNLOHULQGHQ�6RUXPOX��\H

ͥ	 6HGD�(U¨HWLQ
	 (WNLQOLN�0HUNH]OHULQGHQ�YH�*·Q½OO½OHUGHQ�6RUXPOX��\H

ͥ	 &HYDW�=L\D�0DUXդX��\HGHN�½\H�
	 ñOHWLĠLPGHQ�6RUXPOX��\H

ͥ	 *½OJ½Q�=H\WLQRàOX��\HGHN�½\H�
	 (àLWLP�3URJUDPODUòQGDQ�6RUXPOX��\H

ͥ	 7LQD�$OKDUDO��\HGHN�½\H�
	 (àLWLP�3URJUDPODUòQGDQ�6RUXPOX��\H

ͥ	 7Xà¨H��NWHP��\HGHN�½\H�
	 .D\QDN�*HOLĠWLUPHGHQ�6RUXPOX��\H
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ğXOH�.HVNLQHU���*HQHO�6HNUHWHU

$U]X�'RàUX\RO���(àLWLP�YH�%XUVODU�.RRUGLQDW·U½

(OLI��UNPH]����U½Q�YH�ñĠ�*HOLĠWLUPH�.RRUGLQDW·U½

)DWLK�0��$NGDQ���.D\QDN�*HOLĠWLUPH�YH�ñOHWLĠLP�.RRUGLQDW·U½

*½UNDQ�.HVHU���0DOL�YH�ñGDUL�ñĠOHU�.RRUGLQDW·U½ 

0HUDO�.DUDND\D���6DKD�.RRUGLQDW·U½

(UVLQ�<½FH���(WNLQOLN�YH�*·Q½OO½�6RUXPOXVX

ñOND\�.DYDN���ñOHWLĠLP�6RUXPOXVX

$GHP�ğDĠPD]���'òĠ�6HUYLV�6RUXPOXVX

7DQHU�'HGHRàOX���'òĠ�6HUYLV�6RUXPOXVX

<DVLQ�*HQ¨RàOX���'òĠ�6HUYLV�6RUXPOXVX

ğHQJ½O�3DĠDOò���2գV�YH��àUHQFL�6RUXPOXVX

$/7,1'$ß�5$6ñ+�620(5�(7.ñ1/ñ.�0(5.(=ñ	 <$0$1/$5�(7.ñ1/ñ.�0(5.(=ñ

=H\QHS�.òOò¨���(WNLQOLN�0HUNH]L�<·QHWLFLVL	 &H\GD�.XĠDN���(WNLQOLN�0HUNH]L�<·QHWLFLVL

1LJDU�1XU�%XUDP���(àLWLP�6RUXPOXVX	 *½OHQ�.DUDDOL���(àLWLP�6RUXPOXVX 

%HOPD�%R]NXUW���<DUGòPFò�3HUVRQHO	 +DOLPH�%HNLQND\DQ���<DUGòPFò�3HUVRQHO

6$/ñ+/ñ�1(99$/�$.ñğ�'ñ&/(�%ñ/*ñ�9(�.�/7�5�(9ñ

+DWLFH��]NDQ���%LULP�<·QHWLFLVL�

0$1ñ6$��=(/�(*(��$ß'$ğ�(ßñ7ñ0�9$.),	 620$��=(/�'5��0�67(61$�721*8�
<�.6(.��ß5(1ñ0�.,=��ß5(1&ñ�3$16ñ<218		 257$��ß5(1ñ0�.,=��ß5(1&ñ�<85'8

$\VHO��]GHPLU�'HPLUDOD\���.XUXP�0½G½U½	 'LOHN��]W½UN���.XUXP�0½G½U½

*½OQXU�'DQH���<·QHWLP�0HPXUX	 1DULQ�*·N¨X���<·QHWLP�0HPXUX

0HKWDS�<DYDĠRàOX���<DUGòPFò�3HUVRQHO�����������������	 'LOHN�%D\UDPRàOX���%HOOHWPHQ                

0HQVXUH�'HPLUHO���<DUGòPFò�3HUVRQHO	 ñVPLKDQ�$\GòQDO���<DUGòPFò�3HUVRQHO

6HUDS�.DEDVDNDO���<DUGòPFò�3HUVRQHO

6�5'�5�/(%ñ/ñ5/ñ.�352-(�2)ñ6ñ

(GD�.D\DGLELQOLRàOX���3URMH�.RRUGLQDW·U½

$UGD��]G·O���3URMH�$VLVWDQò

%HULYDQ�.DUDDVODQ���3URMH�7HNQLN�8]PDQò

675$7(-ñ.�3/$1�'$1,ğ0$1/$5,0,=�

6XDW��]¨DàGDĠ��<DSUDN�.D\PDN��]J½U���6RV\DO�ñQRYDV\RQ�0HUNH]L





11

* ñ 5 ñ ğ

(JH� �DàGDĠ� (àLWLP� 9DNIò� �(�(9�� ����� \òOòQGD��
¨DàGDĠ�YH�HYUHQVHO�N½OW½U�GHàHUOHUL�LOH�GRQDQPòĠ��
FXPKXUL\HWLQ� ND]DQòPODUòQD� YH� GHPRNUDVL\H�
LQDQDQ�� ELOLPVHO� G½Ġ½QHQ�� VRUJXOD\DQ�� ODLN�
YH� D\GòQ� QHVLOOHULQ� \HWLĠWLULOPHVLQH� NDWNòGD�
EXOXQPDN� YH� HàLWLPGH� IòUVDW� HĠLWOLàL� \DUDWPDN�
DPDFò\OD��\HUHOGH�ELU�¨DàGDĠ�HàLWLP�VHIHUEHUOLàL�
EDĠODWPD� KHGHգ� LOH� NXUXOPXĠWXU�� %X� YL]\RQ�
GRàUXOWXVXQGD�� ñ]PLU͝GH� NXUXOPXĠ� YH� ͠NDPX�
\DUDUòQD� ¨DOòĠDQ͡� ELU� YDNòI� RODUDN�� KHU� \DĠWDQ�
¨RFXN�YH�JHQFLQ�HàLWLP�YH�·àUHWLPOHUL�V½UHVLQFH�HQ�
WHPHO�LQVDQ�KDNODUòQGDQ�RODQ�͠ HĠLW�YH�\HWHQHNOHUL�
GRàUXOWXVXQGD�HàLWLP͡�IòUVDWODUòQD�HULĠHELOPHOHUL��
¨DàGDĠ� ELOJLOHUOH� GRQDQPòĠ�� N½OW½UO½�� J·UJ½O½��
EHFHULNOL�� ½UHWNHQ�ELUH\OHU� RODUDN� WRSOXPGD�\HU�
DOPDODUòQò�VDàODPD\ò�DPD¨ODPDNWDGòU�

.XUXOXĠXQGDQ�EX�\DQD�(�(9���2�222͝GHQ� ID]OD�
EDĠDUòOò� YH� LKWL\D¨� VDKLEL� LONRNXO�� RUWDRNXO��
OLVH� YH� ½QLYHUVLWH� ·àUHQFLVLQH� NDUĠòOòNVò]� EXUV�
YH� HàLWLP� GHVWHàL� YHUGL�� ñ]PLU͝GH� GH]DYDQWDMOò�
E·OJHOHUGH�\HU�DODQ�HWNLQOLN�PHUNH]OHULQGH��RNXO�
·QFHVL� ¨DàòQGDNL� ¨RFXNODUòQ� HàLWLP� KD\DWòQD�
KD]òUODQPDODUò�L¨LQ�IòUVDW�VXQX\RU��LON�YH�RUWDRNXO�
·àUHQFLOHULQH�� DLOHOHULQLQ� YH� RNXOODUòQòQ� NòVòWOò�
RODQDNODUò� LOH� HULĠHPHGLNOHUL� N½OW½U�� VDQDW�� ELOLP�
DW·O\HOHULQH� NDWòODUDN� NHQGLOHULQL� WDQòPDODUò��
\HWHQHNOHULQL� NHĠIHWPHOHUL� L¨LQ� LPNDQ� VDàOò\RU��
/LVH�YH�½QLYHUVLWH�·àUHQFLOHULQH�HàLWLP�EXUVODUòQòQ�
\DQò� VòUD�� NLĠLVHO� YH� PHVOHNL� JHOLĠLP� RODQDNODUò�
VXQX\RU�� J·Q½OO½� ¨DOòĠPDODU� \DSDUDN� VRV\DO�
VRUXPOXOXN� IDUNòQGDOòàò� JHOLĠWLUHELOHFHNOHUL�
RUWDPODU�\DUDWò\RU��

(JH� �DàGDĠ� (àLWLP� 9DNIò�� <DUDWòFò� <HQLOLN¨L�
�àUHWPHQ� 6HPLQHUL�� ñ]PLU� �RFXN� YH� *HQ¨OLN�
(GHEL\DWò� *½QOHUL� JLEL� PDUND� ROPXĠ� HàLWLP�
SURMHOHUL\OH�� JHOHFHN� QHVLOOHUL� E½\½N� HPHN� YH�
·]YHUL\OH� \HWLĠWLUHQ� KHU� VHQH� ��222͝GHQ� ID]OD�
·àUHWPHQLQ�PHVOHNL�YH�NLĠLVHO�JHOLĠLPLQH�NDWNòGD�
EXOXQX\RU��(�(9�D\UòFD��JHQ¨OHUH�YH�·àUHWPHQOHUH�

\·QHOLN� ¨DOòĠPDODUòQòQ� \DQò� VòUD�� DLOH� YH� NDGòQ�
J½¨OHQGLUPH� SURJUDPODUò\OD� GD� GH]DYDQWDMOò�
E·OJHOHUGHNL� \HWLĠNLQOHULQ� NLĠLVHO� JHOLĠLPOHULQL�
V½UG½UPHOHULQL� GHVWHNOL\RU�� WRSOXPVDO�
IDUNòQGDOòàòQ�\½NVHOWLOPHVLQH�NDWNòGD�EXOXQX\RU��
ELU� \DQGDQ� GD�� HàLWLP� VLVWHPLPL]GH�� DNòOFò��
ELOLPVHO�� HĠLWOLN¨L� YH� ·]J½UO½N¨½� X\JXODPDODUòQ�
\D\JòQODĠPDVò� YH� NXUXPVDOODĠPDVò� L¨LQ� ¨DED�
J·VWHUL\RU�

(�(9��JHOHFHN�QHVLOOHULQ�̈ DàGDĠ�ELU�HàLWLP�VLVWHPL�
L¨LQGH� JHOHFHàH� KD]òUODQPDVòQò� KHGHդH\HQ�
¨DOòĠPDODUòQòQ� WDPDPòQò�� HàLWLPGH� IòUVDW� HĠLWOLàL�
YL]\RQXQX� SD\ODĠDQ� EDàòĠ¨ò�� GHVWHN¨L� YH�
J·Q½OO½OHULQLQ�NDWNòODUò\OD�JHU¨HNOHĠWLUL\RU��

�2�2͝GH� NXUXOXĠXQXQ� ���� \òOòQò� NXWOD\DFDN�
RODQ� 9DNIòPò]�� NXUXOXĠXQGDQ� EX� \DQD� HàLWLP�
VLVWHPLQGH� \DSòODQ� GHàLĠLNOLNOHU�� WRSOXPVDO�
GLQDPLNOHUGHNL�G·Q½Ġ½P��VLYLO� WRSOXP�DODQòQGD�
RUWD\D� ¨òNDQ� \HQL� \DNODĠòPODU� ¨HU¨HYHVLQGH��
HàLWLPH� GHVWHN� ¨DOòĠPDODUòQò� GDKD� HWNLQ� YH�
HWNLOL� ĠHNLOGH� \DSDELOPHN� DPDFò\OD� �2����2�2�
6WUDWHMLN�3ODQòQò�ROXĠWXUDUDN�X\JXODPD\D�DOPòĠWòU��
�2��� \òOò� )DDOL\HW� 5DSRUX�� 9DNIòQ� EHOLUOHGLàL� ½¨�
VWUDWHMLN� DPD¨� NDSVDPòQGD�� SODQòQ� ½¨½QF½�
X\JXODPD� \òOòQGD� JHU¨HNOHĠWLULOHQ� ¨DOòĠPDODUò�
\DQVòWPDNWDGòU�
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�RFXN�YH�JHQ¨OHULQ�
NLĠLVHO�JHOLĠLPOHULQL�
GHVWHNOHPHN1

9DNIòQ�NXUXPVDO�
\DSòVòQò�
J½¨OHQGLUPHN3

7RSOXPVDO
IDUNòQGDOòàòQ�YH�

HàLWLP�NDSDVLWHVLQLQ�
DUWWòUòOPDVòQD�NDWNò�
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(�(9͝GHQ� EXUV�� HàLWLP� YH� HWNLQOLN� GHVWHàL� DODQ�
HàLWLPLQ�W½P�NDGHPHVLQGHNL�KHU�¨RFXN�YH�JHQ¨��
\DĠ� JUXEXQD� X\JXQ� RODUDN� WDVDUODQPòĠ� ELU�
NLĠLVHO� JHOLĠLP� SURJUDPòQGDQ� \DUDUODQPDNWDGòU��
2NXO� ·QFHVL�� LONRNXO�� RUWDRNXO�� OLVH� YH� ½QLYHUVLWH�
\DĠ� JUXSODUòQGD� X\JXODQDFDN� NLĠLVHO� JHOLĠLP�
SURJUDPODUòQòQ� L¨HULàL� KHU� HàLWLP� �� ·àUHWLP�
G·QHPLQLQ� EDĠòQGD� \HQLGHQ� SODQODQPDNWDGòU��
3URJUDPODU��¨RFXN�YH�JHQ¨OHULQ�N½OW½UHO��VDQDWVDO��
ELOLPVHO� YH� VRV\DO� JHOLĠLPLQL� KHGHդH\HQ�
HWNLQOLNOHULQ� \DQò� VòUD� VRV\DO� VRUXPOXOXN� YH�
J·Q½OO½O½N� JLEL� WRSOXPVDO� IDUNòQGDOòàò� WHĠYLN�
HGHQ�¨DOòĠPDODU�GD�L¨HUPHNWHGLU��%X�SURJUDPODUòQ�
L¨HULàLQLQ�ROXĠWXUXOPDVòQGD�YH�X\JXODQPDVòQGD��
LOJLOL� DODQODUGD� ¨DOòĠDQ� ¨RN� VD\òGD� NLĠL�� NXUXP�
LOH�LĠ�ELUOLàL�\DSòOPDNWDGòU��<DĠ�JUXSODUòQD�X\JXQ�
NLĠLVHO�JHOLĠLP�SURJUDPODUò�RNXO�·QFHVL�\DĠ�JUXEX��
LON�YH�RUWD�RNXO�·àUHQFLOHUL�L¨LQ�DàòUOòNOò�RODUDN�(�(9�
(WNLQOLN� 0HUNH]OHUL� DUDFòOòàò\OD� \½U½W½OPHNWHGLU��
(WNLQOLN� 0HUNH]OHUL͝QGH� X\JXODQDQ� SURJUDPODU��
HàLWLP�VLVWHPL�YH�X\JXODPDODUòQGDNL�GHàLĠLNOLNOHU�
WDNLS� HGLOHUHN� RUWD\D� ¨òNDQ� \HQL� JHOLĠPHOHU� YH�
JHUHNVLQLPOHU� òĠòàòQGD� J½QFHOOHQPHNWHGLU�� /LVH�
YH�½QLYHUVLWH�·àUHQFLOHUL� L¨LQ�X\JXODQPDNWD�RODQ�
EXUV� YH� NLĠLVHO� JHOLĠLP� SURJUDPODUò� GD� 6WUDWHMLN�
3ODQ�NDSVDPòQGD��2��͝GH�\HQLGHQ�\DSòODQGòUòOPòĠ�
ROXS��JHQ¨OHULPL]LQ�JHOHFHàH�̈ DàGDĠ�YH�GRQDQòPOò�
ELUH\OHU� RODUDN� KD]òUODQPDODUòQò� GHVWHNOH\HFHN�
L¨HULNOHUOH�]HQJLQOHĠWLULOPLĠWLU�

+HU� \òO� \DNODĠòN� ���22� ¨RFXN� YH� JHQFH� HàLWLP�
EDĠDUò�EXUVX�� NLĠLVHO�JHOLĠLP� YH�PHVOHàH�KD]òUOòN�
GHVWHàL�� EDUòQPD� RODQDàò� VDàOD\DQ� (�(9�� JHQ¨�
QHVLOOHULPL]H�KD\DWD�J½YHQOH�KD]òUODQDELOHFHNOHUL�
IòUVDWODU�VXQPDNWDGòU�

$��(7.ñ1/ñ.�0(5.(=/(5ñ0ñ=
(WNLQOLN� PHUNH]OHUL�� (�(9͝LQ� RNXO� ·QFHVL�� LONRNXO�
YH� RUWDRNXO� ¨DàòQGDNL� ¨RFXNODUOD� EXOXĠDUDN��
EX� ¨RFXNODUòQ� ELOLĠVHO� YH� VRV\DO� JHOLĠLPLQL� \DĠ�
JUXSODUòQD�X\JXQ� NLĠLVHO� JHOLĠLP�SURJUDPODUò� LOH�
GHVWHNOHGLàL�QRNWDODUGòU��0HUNH]OHULPL]��9DNIòPò]òQ�
͠HàLWLPGH� IòUVDW� HĠLWOLàL͡� YL]\RQX� òĠòàòQGD�� W½P�
ELUH\OHULQ� LOJL� YH� \HWHQHNOHUL� GRàUXOWXVXQGD�
HàLWLP� DOPD� KDNNòQò� NXOODQDELOPHVL�� JHOLĠLPLQL�
V½UG½UHELOPHVL� YH� ¨DàGDĠ� HàLWLP� IòUVDWODUòQò�
NXOODQDUDN� NHQGLQL� JHOHFHàH� KD]òUOD\DFDN�
ELOJL��EHFHUL� YH�GRQDQòPD�XODĠPDVòQò� VDàODPDN�
DPDFò\OD�IDDOL\HW�J·VWHUPHNWHGLU�

(WNLQOLN� PHUNH]OHUL�� ¨RàXQOXNOD� ¨RN� Q½IXVOX� YH�
HNRQRPLN� RODQDNODUò� VòQòUOò� DLOHOHULQ� \DĠDGòàò��
VRV\DO�RODUDN�GH]DYDQWDMOò�E·OJHOHUGH�\HUOHĠLNWLU��
ñ]PLU͝GH�\HU�DODQ�LNL��0DQLVD���6DOLKOL͝GH�\HU�DODQ�
ELU� (WNLQOLN�0HUNH]L� LOH� (�(9��RNXO�·QFHVL�� LONRNXO�
YH� RUWDRNXO� ¨DàòQGDNL� ¨RFXNODUòQ� JHOLĠLPLQH�
E·OJHVHO�GHVWHN�YHUPHNWHGLU��<DPDQODU�YH�$OWòQGDà�
5DVLK�6RPHU�(WNLQOLN�0HUNH]OHULPL]LQ�NDPS½VOHUL��
ñ]PLU�%½\½NĠHKLU�%HOHGL\HVL�WDUDIòQGDQ�YDNIòPò]D�
WDKVLV�HGLOPLĠ�ROXS��VòUDVò\OD�%D\UDNOò�YH�%RUQRYD�
%HOHGL\HVL�VòQòUODUò�L¨LQGH�\HU�DOPDNWDGòU��(WNLQOLN�
PHUNH]OHULPL]GHNL�SURJUDPODU��\HUHO�\·QHWLPOHUOH�
\DNòQ�LOHWLĠLP�YH�LĠ�ELUOLàL� L¨LQGH�\½U½W½OPHNWHGLU��
%HOHGL\HOHULPL]�� YHUGLNOHUL� XODĠòP�� NXPDQ\D��
HàLWPHQ�� HWNLQOLN�� VDORQ� WDKVLVL� YE�� GHVWHNOHUL\OH��
¨RFXNODUòPò]�YH�DLOHOHUL�L¨LQ�KD]òUODGòàòPò]�NLĠLVHO�
JHOLĠLP� SURJUDPODUòQòQ� ]HQJLQOHĠPHVLQH� YH�
X\JXODQPDVòQD�GHàHUOL�NDWNòODU�\DSPDNWDGòU��

0HUNH]OHUGH�DLOHOHU� YH�\HWLĠNLQOHU� L¨LQ�GH�GHVWHN�
SURJUDPODUò� \½U½W½OPHNWHGLU�� 0HUNH]OHUGHNL�
HWNLQOLN� YH� HàLWLPH� GHVWHN� IDDOL\HWOHULQLQ�
WDPDPòQGDQ� W½P� ¨RFXN� YH� \HWLĠNLQOHU� ½FUHWVL]�
RODUDN�\DUDUODQPDNWDGòU�

13
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�2��͝GD�(�(9�(WNLQOLN�
0HUNH]OHULQGHNL�RNXO�·QFHVL�
R\XQ�JUXSODUòQGDQ�WRSODP����
¨RFXN�\DUDUODQPòĠWòU

��	2NXO��QFHVL�3URJUDPò
(UNHQ� ¨RFXNOXN� G·QHPLQGH� VDàODQDFDN� RODQ�
HàLWLPLQ� ¨RFXNODUòQ� JHOLĠLPLQGHNL� E½\½N� ·QHPL�
J·]� ·Q½QH� DOòQDUDN�� RNXO� ·QFHVL� R\XQ� JUXEX�
(�(9�E½Q\HVLQGH�LON�RODUDN��2���\òOòQGD�$OWòQGDà�
5DVLK�6RPHU�(WNLQOLN�0HUNH]L͝QGH�D¨òOPòĠ��<DPDQODU�
(WNLQOLN�0HUNH]L�RNXO�·QFHVL�R\XQ�JUXEX�LVH��2��͝GD�
IDDOL\HWH� JH¨PLĠWLU�� %·OJHQLQ� LKWL\DFò� YH� DLOHOHULQ�
\RàXQ� WDOHEL� GLNNDWH� DOòQDUDN�� G·UW� YH� EHĠ� \DĠ�
R\XQ�JUXSODUò�VDEDK�YH�·àOHGHQ�VRQUD�ROPDN�½]HUH�
D\UòOPòĠ���2���\òOòQGD�RNXO�·QFHVL�R\XQ�JUXSODUòQòQ�
VD\òVò��LNL�PHUNH]GH�WRSODP�G·UGH�\½NVHOWLOPLĠWLU�
2NXO��QFHVL�2\XQ�*UXEX�RGDODUòQGD��%L]LP�.XO½S�

LĠ�ELUOLàL�LOH�ROXĠWXUXODQ�2\XQ�'RODEò�DGòQGD��·]HO�
WDVDUòP�ELU�·àUHQPH�½QLWHVL�YH�HWNLQOLN�PDO]HPHOHUL�
\HU�DOPDNWDGòU��2\XQ�*UXEX�HWNLQOLNOHUL��KHU�PHUNH]LQ�
(àLWLP�6RUXPOXVX͝QXQ�NRRUGLQDV\RQXQGD��J·Q½OO½�
RNXO� ·QFHVL� ·àUHWPHQ� DGD\ODUòQòQ� GHVWHàL\OH�
\½U½W½OPHNWHGLU�� *·Q½OO½OHU�� SURJUDPD� GDKLO�
ROPDGDQ� ·QFH�� ·àUHQPH� ½QLWHVLQLQ� YH� HWNLQOLN�
PDWHU\DOOHULQLQ� GRàUX� YH� YHULPOL� NXOODQòPò� L¨LQ��
2\XQ�'RODEò�HàLWLPLQH�NDWòOPDNWDGòU��<DĠ�JUXEXQD�
X\JXQ� RODUDN� JHOLĠWLUOPLĠ� ELU� HWNLQOLN� SURJUDPòQòQ�
L]OHQGLàL� RNXO� ·QFHVL� R\XQ� JUXEXQGD�� EX� \DĠ�
JUXEX\OD� ¨DOòĠDQ� 67�͝OHULQ� SURJUDPODUòQGDQ� GD�
\DUDUODQòOPDNWDGòU��

2\XQ� *UXEXQD� NDWòODQ� ¨RFXNODU�� \DĠODUòQòQ�
N½¨½N� ROPDVò� QHGHQL\OH� PHUNH]OHUH� �JHQHOOLNOH�
DQQHOHUL� ROPDN� ½]HUH�� DLOHGHQ� ELU� \HWLĠNLQLQ�
HĠOLàLQGH� JHOPHNWHGLU�� $QQHOHU�� ¨RFXNODUòQ�
HWNLQOLN� VDDWOHUL\OH� HĠ� ]DPDQOò� RODUDN� PHUNH]GH�
G½]HQOHQHQ� NDGòQò� J½¨OHQGLUPH� YH� DLOH� GHVWHN�
SURJUDPODUòQD�NDWòOPDNWD��HGLQGLNOHUL�\HQL�ELOJL�YH�
EHFHULOHUOH� WRSOXPVDO� YH� HNRQRPLN�KD\DWWD�GDKD�
HWNLOL�YH�GRQDQòPOò�ELUH\OHU�RODUDN�\HU�DOPD�IòUVDWò�
EXOPDNWDGòU�� 0HUNH]OHUGH�� R\XQ� JUXEX� ¨RFXNODUò�
YH� DQQHOHUL� L¨LQ� HĠ� ]DPDQOò� RODUDN� \½U½W½OHQ�
EX� HWNLQOLNOHU�� ¨RFXNODUòQ� JHOLĠLPLQL� KHGHդH\HQ�

HWNLQOLN�YH�HàLWLPOHULQ�DPDFòQD�XODĠPDVò� L¨LQ��DLOH�
L¨L� ·àUHQPH� RUWDPòQòQ� J½¨OHQGLULOPHVL�� HEHYH\Q�
IDUNòQGDOòàòQòQ� \½NVHOWLOPHVL� E½\½N� ·QHP�
WDĠòPDNWDGòU�

��	ñON�YH�2UWDRNXO��àUHQFLOHUL�3URJUDPò�
0HUNH]OHU�� ¨RFXNODU� L¨LQ� KHP� RNXOGD� HGLQGLNOHUL�
DNDGHPLN� ND]DQòPODUòQò� SHNLĠWLUPH\H� \·QHOLN�
¨DOòĠPDODU� \DSDUDN� ·àUHQPH� \ROFXOXNODUòQD�
GHYDP� HGHELOHFHNOHUL�� KHP� GH� LOJL� DODQODUòQò�
WDQòPD� YH� \HWHQHNOHULQL� NHĠIHWPH� IòUVDWò�
EXODFDNODUò� ·]J½U� YH� J½YHQOL� JHOLĠPH� RUWDPODUò�
VXQPD\ò� DPD¨ODPDNWDGòU�� �RFXNODUòQ� ·]J½YHQ�
VDKLEL�� NHQGLQL� GRàUX� LIDGH� HGHELOHQ�� DUDĠWòUDQ��
VRUJXOD\DQ�� WRSOXPOD� EDUòĠòN�� ½UHWNHQ�� W½P�
\DĠDPò� ER\XQFD� NHQGLQL� JHOLĠWLUHELOHQ� ELUH\OHU�
RODUDN�\HWLĠPHOHUL�L¨LQ�JHUHNHQ�WHPHO�ND]DQòPODUò�
HGLQPHOHUL�DPD¨ODQPDNWDGòU�

�RFXNODUòQ� \DĠ� JUXSODUòQD� X\JXQ� RODUDN�
WDVDUODQDQ� SURJUDPODUGDQ� \òO� ER\XQFD�
\DUDUODQDELOGLàL� HWNLQOLN� PHUNH]OHULQGH�� NòĠ�
YH� \D]� G·QHPOHULQGH� IDUNOò� ¨DOòĠPD� WDNYLPOHUL�
X\JXODQPDNWDGòU�

(àLWLP� �� ·àUHWLP� G·QHPL� LOH� EDĠOD\DQ� NòĠ�
G·QHPLQGH��HWNLQOLN�PHUNH]OHUL�KHP�KDIWD�L¨L�KHP�
KDIWD� VRQX� J½QOHUGH� IDDOL\HW� J·VWHUPHNWHGLU��
<DUò\òO�WDWLOL�YH�\D]�WDWLOL�G·QHPOHULQGH�LVH�HWNLQOLNOHU�
KDIWD�L¨L�J½QOHUGH�JHU¨HNOHĠWLULOPHNWHGLU�
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�2��� ͘� �2�2� HàLWLP� ·àUHWLP� G·QHPLQGH� GH�
<DPDQODU� YH� $OWòQGDà� PHUNH]OHULPL]LQ� NòĠ�
G·QHPL� KDIWDOòN� ¨DOòĠPD� J½QOHUL� 6DOò� �� 3D]DU��
KDIWD� WDWLOL� 3D]DUWHVL� RODUDN� X\JXODQPòĠWòU�� +DIWD�
L¨L� SURJUDPODUò� 6DOò͝GDQ� &XPD͝\D� G·UW� J½Q��
VDEDK� YH� ·àOHGHQ� VRQUD� JUXSODUò� ROPDN� ½]HUH�
LNL� G·QJ½� RODUDN� GHYDP� HWPHNWHGLU�� &XPDUWHVL�
YH�3D]DU�J½QOHUL� LVH�NXO½S�¨DOòĠPDODUò�VDEDK�YH�
·àOHGHQ� VRQUD� ROPDN� ½]HUH� WRSODP�G·UW� JUXSWD�
V½UG½U½OP½ĠW½U�� 6DOLKOL� 1HYYDO� $NLĠ� 'LFOH� %LOJL�
YH� .½OW½U� (YL�� RNXO� G·QHPL� ER\XQFD� 3D]DUWHVL� ��
&XPDUWHVL� J½QOHUL� WDP� J½Q� IDDOL\HW� J·VWHUPH\H�
GHYDP�HWPLĠWLU�

�àUHQFLOHULQ� LOJLVLQL� FDQOò� WXWPDN�� \òO� ER\XQFD�
PHUNH]H�GHYDPOòOòàòQò�DUWòUPDN�YH�E·\OHFH�GDKD�
V½UHNOL� YH�QLWHOLNOL� ELU� ·àUHQPH�RUWDPò� VDàODPDN�
DPDFò\OD��KDIWD� L¨L�SURJUDPòQGD�HW½W� YH�VHUEHVW�
HWNLQOLN� VDDWOHUL� \HU� DOPDNWDGòU�� (W½W� VDDWOHULQGH�
·àUHQFLOHU� VòQòI� G½]H\OHULQH� J·UH� D\UòODUDN�
J·Q½OO½OHULQ� UHKEHUOLàLQGH� RNXO� ¨DOòĠPDODUòQò�
WDPDPODPDNWD�� DUGòQGDQ� VHUEHVW� HWNLQOLNOHUH�
NDWòOPDNWDGòU��6HUEHVW�HWNLQOLN�VDDWOHULQGH�̈ RFXNODU�
NXWX�R\XQODUò�R\QD\òS��D¨òN�KDYD�DNWLYLWHOHULQH�YH�
WDNòP� ¨DOòĠPDVòQD� NDWòOPDNWD��
N½W½SKDQHGHQ�YH\D�ELOJLVD\DU�
LĠOLàLQGHQ� \DUDUODQPDNWD��
WL\DWUR�� գOP� L]OHPHNWH�� ¨HĠLWOL�
NRQXODUGD� NRQXNODUOD�
EXOXĠPDNWDGòU�

+DIWD� VRQX� SURJUDPò� LVH� NXO½S� ¨DOòĠPDODUòQò�
L¨HUPHNWHGLU�� �RFXNODU�� E½\½N� LOJL� J·VWHUGLNOHUL�
NXO½S� HWNLQOLNOHULQGH�� PHUDN� YH� \HWHQHNOHULQH�
J·UH� VH¨WLNOHUL� ¨HĠLWOL� N½OW½U�� VDQDW��ELOLP� YH� VSRU�
IDDOL\HWOHULQGH�\HU�DOPDNWDGòU��0½]H��VHUJL��WL\DWUR��
NRQVHU�� ¨HYUH� JH]LOHUL� GH� RNXO� G·QHPL� ER\XQFD�
KDIWD� VRQX� HWNLQOLN� SURJUDPòQòQ� ·QHPOL� ELU�
SDU¨DVòGòU��)DUNOò�\DĠ�JUXSODUòQòQ�ELU�DUDGD�ROGXàX��
G·QHPOLN� \D� GD� \òOOòN� RODUDN� SODQODQDELOHQ�
NXO½S� HWNLQOLNOHUL�� NòĠ� HàLWLP� G·QHPLQGH� KDIWD�
VRQODUòQGD� \DSòOPDNWDGòU�� <DUò\òO� WDWLOLQGH� LVH�
¨RFXNODU�LNL�KDIWD�V½UH\OH�KDIWD�L¨L�KHU�J½Q�IDUNOò�
NXO½S�¨DOòĠPDODUòQD�NDWòODELOPHNWHGLU�

0HUNH]OHUGHNL� HWNLQOLN� SURJUDPODUòQò�
]HQJLQOHĠWLUPHN� DPDFò\OD�� DODQGD� ¨DOòĠDQ�
67�͝OHULQ� EX� \DĠ� JUXSODUòQD� \·QHOLN� HàLWLP� YH�
HWNLQOLN� SURJUDPODUòQòQ� HWNLQOLN� PHUNH]OHULQGH�
X\JXODQPDVò� L¨LQ�\DSòODQ� LĠ�ELUOLNOHUL� ¨RàDODUDN�
GHYDP� HWPHNWHGLU�� 0HUDN� 0DNLQDVò� �%LOLP�
.DKUDPDQODUò� 'HUQHàL��� <DYUX� 7HPD� 	� 0LQLN�
7HPD� �7(0$� 9DNIò��� 2\XQ� %HQLP� ñODFòP� �.DQVHUOL�
�RFXNODUD�8PXW�9DNIò��YH�<DUDWòFò�'UDPD���DàGDĠ�
'UDPD� 'HUQHàL�� DW·O\HOHUL� �2��͝GD� GD� GHYDP�
HWPLĠWLU�� %X� \òO� D\UòFD� %D\UDNOò� %HOHGL\HVL͝QLQ�
HàLWPHQ�GHVWHàL�YHUGLàL�+DON�2\XQODUò�YH�<DUDWòFò�
\D]DUOòN� DW·O\HOHUL�� 6RV\DO� %HQ� J·Q½OO½OHULQLQ�
JHU¨HNOHĠWLUGLàL�ñFDW�$W·O\HVL�HWNLQOLNOHUL�GH�(�(9͝OL�
¨RFXNODUOD�EXOXĠPXĠWXU��
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*RHWKH� ,QVWLWXW� LOH� \DSòODQ� LĠ� ELUOLàL� LOH� ¨RFXNODUòQ� HàLWLP� YH� ELOJL\OH� J½YHQOH� EXOXĠDELOHFHNOHUL� ELU�
HULĠLP�QRNWDVò�ROXĠWXUPDN�DPDFò\OD�JHOLĠWLULOHQ�,'($6�%2;�LVWDV\RQODUò���2���\òOò�ER\XQFD�<DPDQODU�YH�
$OWòQGDà�(WNLQOLN�0HUNH]OHULQGH�¨RFXNODU�WDUDIòQGDQ�DNWLI�RODUDN�NXOODQòOPòĠ���2���\òOò�VRQXQGD�(�(9͝H�
NDOòFò�RODUDN�KLEH�HGLOPLĠWLU�

$OOLDQ]�7½UNL\H͝QLQ�.XUXPVDO�6RV\DO�6RUXPOXOXN�3URJUDPò�RODQ�YH��������\DĠ�JUXEX�¨RFXNODUòQ�KDUHNHW�
YH�VSRU�\ROX\OD�VDàOòNOò�E½\½PHOHULQH�YH�JHOLĠLP�J·VWHUPHOHULQH�NDWNò�VDàODPD\ò�DPD¨OD\DQ� $͠OOLDQ]�
0RWWR�+DUHNHW͡���2���\D]�RNXOXQGDNL�SLORW�X\JXODPDQòQ�DUGòQGDQ���2���\òOò�HWNLQOLN�SURJUDPòQGD�NDOòFò�
RODUDN�\HULQL�DOPòĠWòU�����KDIWDOòN�SURJUDP��VòQòI�L¨L�¨DOòĠPDODUOD�¨RFXNODUòQ�VSRU�YH�KDUHNHW�NRQXVXQGD�
ELOJL� YH� EHFHULOHULQL� DUWòUPD\ò�� VòQòI� GòĠò� ¨DOòĠPDODUOD� GD� \DĠ� YH� JHOLĠLP� ·]HOOLNOHULQH� X\JXQ� RODUDN�
JHOLĠWLULOPLĠ�գ]LNVHO�DNWLYLWHOHU�JHU¨HNOHĠWLUPHOHULQL�KHGHդHPHNWHGLU��3URJUDPGD�WHPHO�KDUHNHW�EHFHULOHUL��
¨RFXN�DWOHWL]PL�� MLPQDVWLàLQ�\DQò�VòUD��NRUIERO��ERFFH��RU\DQWLULQJ�YH� WDJ� UDJEL�JLEL�VSRUODUD�GD�\HU�
YHULOPHNWHGLU��+HU�LNL�PHUNH]LPL]GH��LNL�IDUNOò�\DĠ�JUXEX�L¨LQ��������YH��2�������LNL�\òOGòU�X\JXODQPDNWD�RODQ�
SURJUDP��\òO�ER\XQFD�EHOOL�DUDOòNODUOD�G½]HQOHQHQ�LNLĠHU�J½QO½N�HàLWLPFL�HàLWLPLQH�NDWòODQ�J·Q½OO½OHU�
WDUDIòQGDQ�X\JXODQPDNWDGòU�

0HUNH]OHUGHQ� \DUDUODQDQ� ¨RFXNODUD�
\òO�ER\XQFD�¨HĠLWOL�PDO]HPH�GHVWHàL�
GH� VDàODQPDNWDGòU�� (àLWLP� 6HWL�
%DàòĠò� NDPSDQ\DPò]D� \òO� ER\XQFD�
\DSòODQ� EDàòĠODUOD�� �2��� �� �2�2�
HàLWLP� ·àUHWLP� G·QHPLQGH� ñ]PLU� YH�
6DOLKOL͝GHNL�½¨�HWNLQOLN�PHUNH]LPL]GHQ�
\DUDUODQDQ� ��2� ·àUHQFL� L¨LQ� (�(9�
¨DQWDVò� YH� NòUWDVL\H� PDO]HPHVLQGHQ�
ROXĠDQ�ELUHU�HàLWLP�VHWL�KD]òUODQPòĠWòU��
<òO� L¨LQGH� \DSòODQ� PRQW�� DWNò�� EHUH��
JL\VL��NLWDS�YH�R\XQFDN�EDàòĠODUò�GD�
LKWL\D¨� GXUXPX� YH� \DĠ� JUXSODUòQD�
J·UH� KHP� ·àUHQFLOHULPL]H� KHP� GH�
YHOLOHULQH�XODĠWòUòOPòĠWòU��

� 2 � � � . 8 / � 3 � ( 7 . ñ 1 / ñ . / ( 5 ñ 0 ñ =
%LOLP�(O¨LOHUL�
%LOLP�.DKUDPDQODUò
'DQV
(àOHQFHOL�)HOVHIH
(àOHQFHOL�0DWHPDWLN
(àOHQFHOL�7½UN¨H
)LOP�7DVDUòPò
+DON�2\XQODUò
,GHDV�%R[

ñQJLOL]FH
ñFDW�$W·O\HVL�
Koro
0HUDN�0DNLQHVL
0RWWR�+DUHNHW
1HĠHOL�'HQH\OHU�YH�)HQ
2ULJDPL
2\XQ�$W·O\HVL
2\XQFDN�<DSòPò

5HVLP
6DQDW
6DWUDQ¨
6HUDPLN
7HPHO�%LOJLVD\DU
7L\DWUR
<DUDWòFò�'UDPD
<DUDWòFò�2NXPD���<D]DUOòN
<DYUX�7HPD���0LQLN�7HPD
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�RFXNODUòQ� VRV\DO� YH� N½OW½UHO� JHOLĠLPLQLQ� \D]� WDWLOL� ER\XQFD� GD� QLWHOLNOL� HWNLQOLNOHUOH� GHVWHNOHQPHVL�
DPDFò\OD� (�(9�HWNLQOLN�PHUNH]OHULQGH�G½]HQOHQHQ�<D]�2NXOODUò� �2���\òOòQGD� �� 7HPPX]� �� ��$àXVWRV�
WDULKOHULQGH�DOWò�KDIWD�V½UH\OH�¨RFXNODUOD�EXOXĠPXĠWXU��<D]�2NXOODUòQGD��KDIWD�L¨L�J½QOHUGH�PHUNH]OHUH�
JHOHQ�̈ RFXNODU��NXO½S�HWNLQOLNOHULQH�GHYDP�HWPHNWH��̈ HYUH�JH]LOHUL��P½]H�]L\DUHWOHUL��EDVNHWERO�YH�VRNDN�
R\XQODUò�JLEL�D¨òN�KDYD�HWNLQOLNOHULQH�GH�NDWòOPDNWDGòU�

%X� HWNLQOLNOHUH� HN�RODUDN� (�(9͝OL� ¨RFXNODU� \D]�RNXOX�G·QHPLQGH�
%RUQRYD� %HOHGL\HVL͝QLQ� WL\DWUR� YH� JHUL� G·Q½Ġ½P� DW·O\HOHULQH�
GH�NDWòOPD� IòUVDWò�EXOPXĠ��%½\½NĠHKLU�%HOHGL\HVLQLQ�.HĠLդHU�
$W·O\HVL� SURMHVL� NDSVDPòQGD� G½]HQOHQHQ� ͠+D\DOOHU� YH�
+DNODU͡�DW·O\HVLQGHQ�\DUDUODQDQ�LON�JUXSODUGDQ�ROPXĠWXU��

%X�\òO�GD�(�(9�\D]�RNXOODUòQGD�J·Q½OO½OHU�HĠOLàLQGH� LOJL�
DODQODUòQD�J·UH�VH¨WLNOHUL�DW·O\HOHUH�NDWòODQ�¨RFXNODU��\D]�
RNXOX�NDSDQòĠò�L¨LQ�KD]òUODGòNODUò�J·VWHUL\OH�\HWHQHNOHULQL�
VHUJLOHUNHQ��L]OH\HQOHULQ�GH�EHàHQLVLQL�ND]DQPòĠODUGòU�
 

�2��� \òOò� VRQXQGD�� YDNIòPò]GDQ� EXUV� YH\D�
HàLWLP�GHVWHàL�DODQ�W½P�RNXO�·QFHVL��LONRNXO�YH�
RUWDRNXO�·àUHQFLOHULPL]LQ�\HQL�\òO�GLOHNOHUL��%LU�
'LOHN� 7XW��3URMHVL� NDSVDPòQGD�EX�\òO�62&$5�
7½UNL\H͝QLQ� � NDWNòODUò\OD� JHU¨HNOHĠWLULOPLĠ��
GLOHNOHUL� GRàUXOWXVXQGD� NHQGLOHULQHHàLWLP� YH�
NòUWDVL\H�PDO]HPHOHUL��NLWDS��VSRU�YH\D�JL\LP�
HĠ\DODUò�KHGL\H�HGLOPLĠWLU�

ñON� YH� 2UWDRNXO� NLĠLVHO� JHOLĠLP� SURJUDPò�
NDSVDPòQGD� LKWL\D¨� VDKLEL� ROGXàX� WHVSLW�
HGLOHQ�·àUHQFLOHUH�NRQWHQMDQ�GDKLOLQGH�D\OòN�
HàLWLP�EXUVX�GD�YHULOPHNWHGLU��%X�·àUHQFLOHULQ�
ELU�E·O½P½�HWNLQOLN�PHUNH]OHULQH�GHYDP�HGHQ�
EDĠDUòOò�·àUHQFLOHUGHQ�VH¨LOPHNWH��ELU�E·O½P½�
LVH� PHUNH]� RգV� EXUVL\HUL� RODUDN� GHVWHN�
DOPDNWDGòU�
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626 <$ / � (7 . ñ 1 / ñ . / ( 5 ñ 0 ñ =

ͥ	�͠)//���%LOLP�.DKUDPDQODUò�%XOXĠX\RU͡�ñ]PLU�\HUHO�WXUQXYDVòQD�NDWòOòP
ͥ�͠=½EH\GH�$QQH\H�0HNWXEXP�9DU͡�\DUòĠPDVòQD�NDWòOòP
ͥ	(�(9������ñ]PLU��RFXN�YH�*HQ¨OLN�(GHEL\DWò�*½QOHUL͝QH�NDWòOòP
ͥ����ñ]PLU�.LWDS�)XDUò��\D]DU�+DFHU�.òOFòRàOX�LOH�V·\OHĠL\H�NDWòOòP
ͥ	�$\¨D�%½N½OPH\HQ͝OH���(]EHU�%R]DQ�.ò]ODU�NLWDEò�½]HULQH�V·\OHĠL�
ͥ�	/HRQDUGR�'D�9LQFL��ñFDWODU�VHUJLVL��0DYLEDK¨H�$OòĠYHULĠ�YH�<DĠDP�0HUNH]L
ͥ�3LFDVVR��*·VWHUL�6DQDWò�VHUJLVL��$UNDV�6DQDW�0HUNH]L

ͥ�ñ7.�*H]HJHQ�(YL�]L\DUHWL
ͥ�$WD�$Qò�(YL�]L\DUHWL
ͥ�ñ]PLU�$WDW½UN�0½]HVL�JH]LVL
ͥ�ñ]PLU�%½\½NĠHKLU�%HOHGL\HVL
)DUNòQGDOòN�0HUNH]L�]L\DUHWL
ͥ�.DUĠò\DND�%HOHGL\HVL
%LOLP�0½]HVL�]L\DUHWL
ͥ�<HĠLORYD�+·\½à½�]L\DUHWL
ͥ�.DGLIHNDOH�YH�$JRUD�JH]LVL
ͥ�ñQFLUDOWò�*HPL�0½]HVL�JH]LVL
ͥ�.DUODU�'L\DUò�WL\DWUR�R\XQX��:HVWSDUN
ͥ��½U½N�'LĠOLOHU��ONHVL�WL\DWUR�R\XQX
ͥ�6LKLUOL�3HQFHUH�WL\DWUR�R\XQX�
)RUXP�%RUQRYD
ͥ�*·N\½]½Q½�ñWHQ�.XĠ�WL\DWUR�R\XQX��
0R\R�0DVDO
ͥ�%DOOò�.XUDEL\H�WL\DWUR�R\XQX�
$GD�7L\DWUR�7RSOXOXàX

ͥ	�7HYգN�)LNUHW�2NXOODUò�0½]LN�*HFHVL͝QH�͠(�(9�'LQOH�%XUD\ò��RFXN�.RURVX͡�LOH�NDWòOòP
ͥ�	8QLTNLGV�ñ]PLU��RFXN�(àLWLP�*½QOHUL͝QH�͠(�(9�'LQOH�%XUD\ò��RFXN�.RURVX͡�LOH�NDWòOòP
ͥ�	8.(%�2NXOODUò�%DKDU�ğHQOLàLQH�͠(�(9�'LQOH�%XUD\ò��RFXN�.RURVX͡�LOH�NDWòOòP
ͥ	�$OOLDQ]�0RWWR�+DUHNHW��RFXN�ğHQOLàLQH�NDWòOòP��7(*9��LàOL�(àLWLP�3DUNò
ͥ	����1LVDQ�8OXVDO�(JHPHQOLN�YH��RFXN�%D\UDPò�ĠHQOLàL��$56(0�D¨òN�DODQGD
ͥ�	*½P½OG½U�JH]LVL��'HQL]DWò�+ROLGD\�9LOODJH͝GD�J½Q½ELUOLN�\D]�VRQX�HWNLQOLàL
ͥ�'½Q\D��RFXN�+DNODUò�<½U½\½Ġ½QH�NDWòOòP
ͥ	�<D]�RNXOX�NDSDQòĠ�HWNLQOLàLQH�NDWòOòP��%RUQRYD�$\IHU�)HUD\�$¨òN�+DYD�7L\DWURVX
ͥ	�ñ]PLU͝GH�ñ\LOLN�9DU��HWNLQOLàL�NDSVDPòQGD�DW·O\HOHUH�NDWòOòP��ñQFL�9DNIò��RFXN�2UNHVWUDVò�NRQVHUL��
$QDGROX�.DGòQODUò�+DON�'DQVODUò�J·VWHULVL
ͥ�<HQL�<òO�YH�%LU�'LOHN�7XW��NXWODPDVò
ͥ	�ñ]PLU��HYUH�*·Q½OO½OHUL�3ODWIRUPX�%LWNL�(NLPL�HWNLQOLàLQH�NDWòOòP�RNXO�·QFHVL�·àUHQFLOHUL�
ͥ�72*�.òUPò]òGD�'XU�'H��YH�%LOLP�(O¨LOHUL�HWNLQOLNOHULQH�NDWòOòP
ͥ�	3D\GDĠ�RNXOODUòQ�·àUHQFLOHUL�WDUDIòQGDQ�JHU¨HNOHĠWLULOHQ�VRV\DO�VRUXPOXOXN�¨DOòĠPDODUò
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ͥ	$56(0�%LOLP�.DKUDPDQODUò�7DNòPò�7(55$��͠%LOLP�.DKUDPDQODUò
)//�ñ]PLU�<HUHO�7XUQXYDVò͡(Q�ñ\L�7DNòP��G½O½

ͥ	$56(0�%LOLP�.DKUDPDQODUò�7DNòPò�7(55$�.R¨X�0HUDO�.DUDND\D�
͠%LOLP�.DKUDPDQODUò�)//�ñ]PLU�<HUHO�7XUQXYDVò͡�͘�$VODQ�.R¨��G½O½

ͥ	(�(9������ñ]PLU�*HQ¨OHU��\N½�YH�ğLLU�<D]PD�<DUòĠPDVò�
/LVH����\N½�NDWHJRULVLQGH��]HQGLUPH��G½O½��'RàD�6L\DKNDUD

�2&8./$5 ,0 , = ,1 � �2�� �%$ğ$5 , /$5 ,
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��	<DPDQODU�(WNLQOLN�0HUNH]L��<(0�
(�(9͝LQ� LON� HWNLQOLN� PHUNH]L� RODUDN� �22�� \òOòQGD�
IDDOL\HWH� EDĠOD\DQ� <DPDQODU� (WNLQOLN� 0HUNH]L��
%D\UDNOò� LO¨HVLQLQ�(PHN�0DKDOOHVL͝QGH�\HUOHĠLNWLU��
0HUNH]�� G·UW� DGHW� GHUVOLàL�� RNXO� ·QFHVL� R\XQ�
JUXEX�RGDVò��¨RN�DPD¨Oò�VDORQX��ELOJLVD\DU�LĠOLàL��
ELOLP�NDKUDPDQODUò�RGDVò�YH�DQQHOHU� L¨LQ�DNWLYLWH�
RGDVò� LOH� E·OJHGHNL� ¨RFXNODUD� YH� DLOHOHULQH�
KL]PHW� YHUPHNWHGLU�� 0HUNH]LPL]GH� EXOXQDQ� ñSHN�
(UW½UN� .LWDSOòàò͝QGDQ� ·àUHQFLOHULPL]� DNWLI� RODUDN�
\DUDUODQPDNWD�� N½W½SKDQHGH� EXOXQDQ� RNXPD�
N·ĠHVL� \òO� ER\X� FDQOòOòàòQò�
NRUXPDNWDGòU�

<DPDQODU� (WNLQOLN� 0HUNH]L��
��2FDN��2��� WDULKL� LWLEDUL\OH�
NDSVDPOò� ELU� WDGLODWD�
JLUPLĠWLU�� ñ]PLU� %½\½NĠHKLU�
%HOHGL\HVL� WDUDIòQGDQ�

JHU¨HNOHĠWLULOHQ�DOW\DSò�\HQLOHPH��EDNòP��RQDUòP�
¨DOòĠPDODUò�¨HU¨HYHVLQGH� W½P�HWNLQOLN�DODQODUòQòQ�
L¨���GòĠ�ER\DODUò��¨DWò��SHQFHUH�RQDUòPODUò��·àUHQFL�
WXYDOHWOHULQLQ� ]HPLQ� VHUDPLNOHULQLQ� GHàLĠLPL�� ¨DWò�
NDWòQD� J½YHQOLN� NRUNXOXàX� \DSòPò�� GòĠ� EDONRQ�
NRUNXOXNODUòQòQ� \HQLOHQPHVL�� PHUGLYHQ� WUDE]DQò�
\HQLOHQPHVL��PXWIDN� WH]JDK� YH�GRODSODUò� LOH� W½P�
NDSòODUòQ� GHàLĠLPL�� L¨� �� GòĠ� D\GòQODWPDUòQòQ� YH�
HOHNWULN�DNVDPòQòQ�\HQLOHQPHVL�JHU¨HNOHĠWLULOPLĠWLU�
%DàòĠ¨ò� YH� J·Q½OO½OHULPL]LQ� GHVWHàL\OH� W½P�
SHUGHOHU� \HQLOHQPLĠ�� VòUD� YH� VDQGDO\HOHULQ�

ER\DODUò�\HQLGHQ�\DSòOPòĠWòU��
%HĠ� D\� V½UHQ� \HQLOHPH�
¨DOòĠPDODUò� VRQXFXQGD��
PHUNH]LPL]�\HS\HQL�YH�UHQNOL�
\½]½QH� NDYXĠPXĠ�� +D]LUDQ�
D\ò� EDĠòQGD� ¨RFXNODUD�
\HQLGHQ�NDSòODUòQò�D¨PòĠWòU�
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ñĠ�ELUOLàL�\DSòODQ�RNXOODU�
R�9DOL�1DPòN�.HPDO�ğHQW½UN�
ñONRNXOX
R�ñPEDW�2UWDRNXOX
R�(OOLQFL�<òO�ñONRNXOX
R�ğHKLW�1D]òP�%H\�ñONRNXOX
R�&HPLO�$WODV�ñONRNXOX�YH�
2UWDRNXOX
R�ğHKLW<½]EDĠò�$OL�5ò]D�6DGDN�
ñONRNXOX�YH�2UWDRNXOX
R�&HPDO�*½UVHO�ñONRNXOX
R�=HKUD�6HPDDW�(ULĠHQ�ñONRNXOX

�2��� \òOòQGD� PHUNH]LPL]GHNL�
IDDOL\HWOHUH�GHVWHN� YHUHQ�J·Q½OO½�
VD\òPò]�\DNODĠòN��22�ROPXĠWXU�

��	$OWòQGDà�5DVLK�6RPHU�(WNLQOLN�0HUNH]L��$56(0�
(�(9͝LQ�LNLQFL�HWNLQOLN�PHUNH]L�RODUDN��22��\òOòQGD�IDDOL\HWH�DOòQDQ�$56(0��%RUQRYD�LO¨HVL�07.�6LWHVLQGH�
\HU�DODQ�0HVXW�8]�3DUNò�L¨LQGH�EXOXQPDNWDGòU��0HUNH]GH��G·UW�GHUVOLN��RNXO�·QFHVL�R\XQ�JUXEX�RGDVò��
YHOL� HWNLQOLN� RGDVò�� ¨RN� DPD¨Oò� VDORQX�� VHUDPLN� DW·O\HVL�� ELOJLVD\DU� LĠOLàL� LOH� $OWòQGDà� E·OJHVLQGHNL�
¨RFXNODUD� YH� DLOHOHULQH� KL]PHW� YHUPHNWHGLU��
0HUNH]LQ� ]HQJLQ� N½W½SKDQHVL�� WDĠòQGòàò� \HQL�
PHNDQò�YH�RNXPD�N·ĠHVL\OH�·àUHFLOHULQ�LOJL�RGDàò�
GXUXPXQGDGòU�� 2NXO� ·QFHVL� R\XQ� JUXEX� GD�� \òO�
L¨LQGH�GDKD�JHQLĠ� YH�D\GòQOòN�ELU�DODQD� WDĠòQPòĠ�
ROXS��\HQLOHQHQ�HàLWLP�PDWHU\DOOHUL�YH�R\XQFDNODUò�
LOH�R\XQ�JUXEX�·àUHQFLOHUL\OH�EXOXĠPDNWDGòU�

0HUNH]GH� �2��� \òOò� VRQXQGD� ñ]PLU� %½\½NĠHKLU�
%HOHGL\HVL�WDUDIòQGDQ�EDĠODWòODQ�DOW\DSò�\HQLOHPH��
EDNòP�� RQDUòP� ¨DOòĠPDODUò� ¨HU¨HYHVLQGH�� W½P�
HWNLQOLN�DODQODUòQòQ�L¨���GòĠ�ER\DODUò��¨DWò��SHQFHUH�
RQDUòPODUò��·àUHQFL�WXYDOHWOHULQLQ�\HQLOHQPHVL��]HPLQ�VHUDPLNOHULQLQ�GHàLĠLPL�JHU¨HNOHĠWLULOPLĠWLU��2NXO�
·QFHVL�JUXEXQD�X\JXQ�WXYDOHWOHU�\DSòOPòĠ��W½P�DODQODUGDNL�VòUD�YH�VDQGDO\HOHULQ�ER\DODUò�J·Q½OO½OHULQ�
GHVWHàL\OH� \HQLOHQPLĠWLU�� .½W½SKDQH� GDKD� JHQLĠ� YH� D\GòQOòN� ELU� DODQD� WDĠòQPòĠ�� VHUDPLN� DW·O\HVL�
\HQLGHQ�G½]HQOHQPLĠWLU��%X�¨DOòĠPDODUòQ�WDPDPODQPDVò\OD�$56(0��ğXEDW��2��͝GD�NDSòODUòQò�\HQLGHQ�
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¨RFXNODU�YH�DLOHOHULQH�D¨PòĠWòU�
<D]DU� )½UX]DQ͝òQ� YDNIòPò]D� EDàòĠODGòàò� ]HQJLQ�
NLWDS�NROHNVL\RQXQGDQ�ROXĠDQ�)½UX]DQ�.LWDSOòàò��
0DQLVD�3DQVL\RQXPX]XQ�GHYUHGLOPHVLQL� WDNLEHQ�
$OWòQGDà�5DVLK�6RPHU�(WNLQOLN�0HUNH]LQH�WDĠòQDUDN��
PHUNH]LPL]GHQ�\DUDUODQDQ�JHQ¨� YH�\HWLĠNLQOHULQ�
NXOODQòPòQD�VXQXOPXĠWXU�

ñĠ�%LUOLàL�<DSòODQ�2NXOODU
ͥ�%RàD]L¨L�ñONRNXOX
ͥ�0HOLK��]DNDW�ñONRNXOX
ͥ�0XVWDID�5DKPL�%DODEDQ�ñONRNXOX�YH�2UWDRNXOX
ͥ�ğHKLWOHU�2UWDRNXOX
ͥ�ñ72�ñONRNXOX
ͥ�7XUJXW�5HLV�ñONRNXOX
ͥ�(YUHQHVRàOX�2UWDRNXOX
ͥ�.òEUòV�ğHKLWOHUL�ñONRNXOX�YH�2UWDRNXOX
ͥ�6H\գ�*½OPH]RàOX�ñONRNXOX�YH�2UWDRNXOX
ͥ��LPHQWDĠ�ñONRNXOX�YH�2UWDRNXOX
ͥ�<XQXV�(PUH�ñONRNXOX
�2��� \òOòQGD� PHUNH]LPL]GHNL� IDDOL\HWOHUH� GHVWHN�
YHUHQ�J·Q½OO½�VD\òPò]�\DNODĠòN���2�ROPXĠWXU�

��	6DOLKOL�1HYYDO�$NLĠ�'LFOH�%LOJL�YH�.½OW½U�(YL
2OO�� \òOòQGD� IDDOL\HWH� EDĠOD\DQ� 6DOLKOL� 1HYYDO�
$NLĠ� 'LFOH� %LOJL� YH� .½OW½U� (YL� �1$'%ñ.��� \DNòQ�
¨HYUHGHNL� LON� YH� RUWDRNXO� ·àUHQFLOHULQH� RNXO�

GòĠò� VDDWOHUGH� KL]PHW� YHUPHNWHGLU�� �àUHQFLOHULQ�
N½W½SKDQH��ELOJLVD\DU�YH�LQWHUQHW�RODQDNODUòQGDQ�
ID\GDODQDELOGLàL�PHUNH]LPL]GH��·àUHQFLOHUH�·GHY�
YH� ¨DOòĠPDODUò� L¨LQ� HOYHULĠOL� ELU� DUDĠWòUPD� RUWDPò�
VDàODQPDNWD�� ¨RFXNODUòQ� RNXO� ·QFHVL� YH\D�
VRQUDVòQGD� ELU� DUD\D� JHOHUHN�� VRV\DOOHĠPHOHUL�
YH� ELOJL� DOòĠYHULĠLQGH� EXOXQPDODUòQD� RODQDN�
WDQòQPDNWDGòU�

<D]�WDWLOL�G·QHPLQGH�G½]HQOHQHQ�\D]�RNXOODUòQGD�
LVH��·àUHQFLOHU�J·Q½OO½�HàLWPHQOHULPL]FH�\½U½W½OHQ�
\DSòODQGòUòOPòĠ�HWNLQOLNOHUH�NDWòODUDN��DNUDQODUò\OD�
ELU� DUDGD��J½YHQOL� YH�·àUHQPH\L� WHĠYLN� HGHQ�ELU�
RUWDPGD� YDNLW� JH¨LUPH� RODQDàò� EXOPDNWDGòU�� <òO�
L¨LQGH� EDàòĠODQDQ� \HQL� NLWDSODU�� NXWX� R\XQODUò�
YE��PDO]HPHOHUOH��¨RFXNODUòQ�PHUNH]GH�NDOLWHOL�YH�
NH\LդL�YDNLW�JH¨LUPHVL�P½PN½Q�ROPXĠWXU�

�2���\òOò� L¨LQGH�1HYYDO�$NLĠ�'LFOH� %LOJL� YH� .½OW½U�
(YL͝QGHQ�\òO� ER\XQFD� ���� ·àUHQFL� \DUDUODQPòĠWòU��
<D]�RNXOX�G·QHPLQGH�\HGL�J·Q½OO½P½]½Q�GHVWHàL�
LOH� G½]HQOHQHQ� HàOHQFHOL� DW·O\HOHUH� NDWòODQ�
¨RFXNODU�� WDWLOGH� GH� ·àUHQPH\H� YH� JHOLĠPH\H�
GHYDP�HWPLĠOHUGLU�

�QFHNL�\òOODUGD�HàLWLP���·àUHWLP�G·QHPL�ER\XQFD�
DàòUOòNOò� RODUDN� PHUNH]GHNL� VHUEHVW� HWNLQOLNOHU� YH�



գ]LNVHO� RODQDNODUGDQ� \DUDUODQDQ� ¨RFXNODUòQ��
�2���\òOòQGDQ�EDĠOD\DUDN��\DSòODQGòUòOPòĠ�G½]HQOL�
HàLWLP� SURJUDPODUò� YH� HWNLQOLNOHUH� NDWòODELOPHOHUL�
L¨LQ� ¨DOòĠPDODU� \DSòOPòĠWòU�� 0HUNH]GHQ� GHVWHN�
DODQ� ¨RFXNODU� YH� DLOHOHULQH� VXQXODQ� HàLWLP� YH�
NLĠLVHO�JHOLĠLP�RODQDNODUòQò�]HQJLQOHĠWLUPHN�DGòQD��
%HOHGL\H�� +DON� (àLWLP�0HUNH]L�� ¨HYUHGHNL� RNXOODU�
YH� \HUHOGH� IDDOL\HW� J·VWHUHQ� SD\GDĠ� 67�͝OHU� LOH�
\DSòODQ� J·U½ĠPHOHU� ¨RàDOWòOPòĠ�� YDNòI� WDQòWòPò�
\DSòOPòĠ�� ¨HĠLWOL� SURJUDPODUòQ� PHUNH]LPL]GH�
VXQXOPDVò� L¨LQ� NXUXPVDO� YH� J·Q½OO½� LĠ� ELUOLNOHUL�
WHĠYLN�HGLOPLĠWLU�

�2���\òOòQGD�PHUNH]LPL]GH�¨RFXNODU�YH�\HWLĠNLQOHU�
L¨LQ�\DSòODQ�HWNLQOLN�YH�GHVWHNOH\HQOHU�Ġ·\OHGLU�

ͥ	2\XQ�%HQLP�ñODFòP�HWNLQOLNOHUL���.$�89�
ͥ	<DYUX�7HPD�HWNLQOLNOHUL���ñEUDKLP�$WHĠ��7(0$�
ͥ	0½]LN�$W·O\HVL���*½OGHQ�$WDPHU
ͥ	.RGODPD�$W·O\HVL���9RONDQ�.D]
ͥ	9HOLOHU� L¨LQ� $͠LOHGH� UROOHU�� VRUXPOXOXNODU�� VòQòUODU��
·]J½YHQ� YH� DNUDQ� ]RUEDOòàò͝͝� 6HPLQHUL� �� 5HKEHU�
�àUHWPHQ�ñEUDKLP�<DàDQ
ͥ	9HOLOHU� L¨LQ� ͠ğLGGHW�� �RFXN� LKPDO� YH� ñVWLVPDUò͡�
VHPLQHUL���3URI��'U��&DKLGH�$\GòQ�YH�$Y�� ñONH�(URO��
(JH�.DGòQ�%XOXĠPDVò�3ODWIRUPX�YH�ñ]PLU�%DURVX�

7½P� HWNLQOLN� PHUNH]OHULQGH� ROGXàX� JLEL�� %LOJL�
YH� .½OW½U� (YLPL]GH� GH� %LU� 'LOHN� 7XW�� 3URMHVL�
NDSVDPòQGD� ·àUHQFLOHULPL]LQ� \HQL� \òO� GLOHNOHUL�
JHU¨HNOHĠWLULOPLĠWLU�

ñĠ�%LUOLàL�<DSòODQ�2NXOODU
ͥ	)DKUL\H�+DQòP�ñONRNXOX�
ͥ	&XPKXUL\HW�ñONRNXOX
ͥ	ğD]LPHQW�8\VDO�2UWDRNXOX
ͥ	0LOOL�(JHPHQOLN�2UWDRNXOX�
ͥ	�2��<òO�2UWDRNXOX

��	&DUգ�%LOJL�YH�.½OW½U�(YL�
&DUգ�DLOHVL�WDUDIòQGDQ������\òOòQGD�HàLWLPH�GHVWHN�
¨DOòĠPDODUòQGD� NXOODQòOPDN� ½]HUH� P½ONL\HWL�
(�(9͝H�EDàòĠODQDQ�WDULKL�&DUգ�.·ĠN½��ñ]PLULQ�WDULKL�
$JRUD� %·OJHVLQGH� \HU� DOPDNWDGòU�� �RN� \½NVHN�
UHVWRUDV\RQ�PDOL\HWOHUL�QHGHQL\OH��JH¨PLĠ�\òOODUGD�
\HQLOHQHUHN�KL]PHWH�DOòQPDVò�P½PN½Q�ROPD\DQ�
\òNòQWò� GXUXPXQGDNL� WDULKL� \DSòQòQ� \HQLGHQ�
\DSòODUDN� E·OJH\H� ND]DQGòUòOPDVò� L¨LQ�� 9DNòI�
\·QHWLPLPL]LQ�\RàXQ�JLULĠLPOHUL�VRQXFXQGD��ñ]PLU�
%½\½NĠHKLU�%HOHGL\HVL�GHVWHN�ROPD�NDUDUò�DOPòĠWòU��
ñ]PLU�%½\½NĠHKLU�%HOHGL\HVL��.RQDN�%HOHGL\HVL�YH�
(�(9� DUDVòQGD� LP]DODQDQ� RUWDN� SURWRNROH� J·UH��
ELQDQòQ� UHVWLW½V\RQ� YH� RQDUòPò� ñ]PLU� %½\½NĠHKLU�
%HOHGL\HVL� WDUDIòQGDQ� JHU¨HNOHĠWLULOHFHNWLU�� �2���
\òOò� L¨LQGH� \DSòP� LKDOHVL� WDPDPODQDQ� .·ĠN͝½Q�
\òO� VRQXQGD� \HU� WHVOLPL� \DSòODUDN�� DODQGD�
\DSòP� ¨DOòĠPDODUò� EDĠODPòĠWòU�� &DUգ� .·ĠN½��
WDPDPODQPDVòQò� WDNLEHQ�� YDNIòPò]D� WHVOLP�
HGLOHUHN��͠ (�(9�&DUգ�%LOJL�YH�.½OW½U�(YL͡�DGò\OD�$JRUD�
E·OJHVLQGH�\DĠD\DQ�JHQ¨�YH�\HWLĠNLQOHUL�¨DàGDĠ�
HàLWLP� IòUVDWODUò\OD� EXOXĠWXUDELOHFHàLPL]� \HQL� ELU�
KL]PHW�PHUNH]L�RODUDN�KD\DWD�JH¨LULOHFHNWLU�
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%�	/ñ6(�.ñğñ6(/�*(/ñğñ0�352*5$0,
(�(9� HWNLQOLN� PHUNH]OHULQGHQHQ� D]� ½¨� \òO�
\DUDUODQDQ�YH�RUWDRNXOGDQ�PH]XQ�RODUDN� OLVH\H�
GHYDP� HGHQ� ·àUHQFLOHU� LOH� EDĠDUòODUò� VHEHEL\OH�
HàLWLP� KD\DWODUòQGD� GHVWHNOHQPHN� ½]HUH� ¨HĠLWOL�
OLVHOHUGHQ� VH¨LOHQ� ·àUHQFLOHU�� (�(9� /LVH� .LĠLVHO�
*HOLĠLP�3URJUDPòQD�NDEXO�HGLOPHNWHGLU��/LVH�.LĠLVHO�
*HOLĠLP� 3URJUDPò� GD� 6WUDWHMLN� 3ODQ� NDSVDPòQGD�
�2��͝GH� ·àUHQFLOHULQ� \DĠ� JUXEX� ·]HOOLNOHUL�
J·]HWLOHUHN�\HQLGHQ�\DSòODQGòUòOPòĠWòU�
/LVH� .LĠLVHO� *HOLĠLP� 3URJUDPò� NDSVDPòQGD�
·àUHQFLOHU��HàLWLP�·àUHWLP�G·QHPL�ER\XQFD�(\O½O�
�� +D]LUDQ� D\ODUò� DUDVòQGD� �2� D\� V½UH\OH� QDNLW�
EXUV� DOPDNWD�� EXQXQ� \DQò� VòUD� (�(9� WDUDIòQGDQ�
G½]HQOHQHQ�� NLĠLVHO�� VRV\DO�� N½OW½UHO�JHOLĠLPOHULQL�
GHVWHNOHPH\H� \·QHOLN� HàLWLP� YH� HWNLQOLNOHUH�
NDWòOPDNWDGòU�

*H¨WLàLPL]� \òO� ROGXàX� JLEL�� EX� \òO� GD� OLVHOL�
·àUHQFLOHULQ�� NLĠLVHO� JHOLĠLPOHULQL� GHVWHNOHPH\L�
YH� RQODUò� JHOHFHàH� GDKD� GRQDQòPOò� ELUH\OHU�
RODUDN�KD]òUODPD\ò�KHGHդH\HQ�ELU�HWNLQOLN�WDNYLPL�
ROXĠWXUXOPXĠWXU�� %X� HWNLQOLNOHU�� ·àUHQFLOHULQ�
N½OW½UHO� ELULNLP�� NHQWOLOLN� ELOLQFL� YH� VRV\DO�

IDUNòQGDOòNODUòQò� JHOLĠWLUHFHN� N½OW½U�� VDQDW�� ELOLP��
PHVOHN� WDQòWòPò�HWNLQOLNOHULQL�� VHPLQHU�� WRSODQWò� YH�
JH]LOHUL� L¨HUPHNWHGLU�� /LVH� ·àUHQFLOHULQLQ� NHQWWH�
JHU¨HNOHĠWLULOHQ� YH� (�(9͝LQ� GH� SD\GDĠ� ROGXàX�
VRV\DO� VRUXPOXOXN� ¨DOòĠPDODUòQGD� \HU� DOPDODUò��
HWNLQOLN� PHUNH]OHULQGHNL� IDDOL\HWOHUH� NDWòODUDN�
J·Q½OO½� GHVWHN� YHUPHOHUL� GH� WHĠYLN� HGLOPLĠWLU�� %X�
HWNLQOLNOHUH� HN� RODUDN�� GLOH\HQ� OLVHOLOHU�� ½QLYHUVLWH�
·àUHQFLOHUL� L¨LQ� G½]HQOHQHQ� *HQ¨OLN� *HOLĠLP�
6HPLQHUOHUL͝QH� GH� NDWòOPòĠWòU�� <HQL� \òOD� JLUHUNHQ��
W½P� ·àUHQFLOHULPL]LQ� \HQL� \òO� GLOHNOHUL� 7('� ñ]PLU�
.ROHML͝QLQ�NDWNòODUò\OD�JHU¨HNOHĠWLULOPLĠWLU��
�àUHQFLOHULQ� EXUVOXOXNODUòQòQ� GHYDPò� YH�
/LVH� .LĠLVHO� *HOLĠLP� 3URJUDPò͝QGD� NDOPD\ò�
V½UG½UHELOPHOHUL��L¨LQ�JHOLĠWLULOHQ�SXDQ�VLVWHPL�EX�
VHQH�GH�X\JXODQPòĠWòU��%XQD�J·UH�OLVHOLOHU��HWNLQOLN�
WDNYLPLQGH� \HU� DODQ� HàLWLP�� VHPLQHU� YH� VRV\DO�
HWNLQOLNOHU�LOH�J·Q½OO½�¨DOòĠPDODUD�NDWòODUDN�HàLWLP�
G·QHPL� ER\XQFD� (�(9� SXDQò� WRSODPDNWDGòU��
(àLWLP� G·QHPL� VRQXQGD� ·àUHQFLQLQ� DNDGHPLN�
EDĠDUòVò�� HWNLQOLNOHUH� NDWòOòPò� YH� YDUVD� ·]HO�
EDĠDUòODUò� SXDQODQPDNWD�� WRSODP� (�(9� SXDQò�
EHOOL�ELU�SXDQòQ�½]HULQGH�NDODQ�OLVH�·àUHQFLOHULQLQ�
EXUVOXOXNODUò�GHYDP�HWPHNWHGLU�
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�2���\òOò�/LVH�.LĠLVHO�*HOLĠLP�3URJUDPò�(WNLQOLNOHUL��

ͥ	<HQL�<òO�3DUWLVL�YH�͠%LU�'LOHN�7XW�͡�NXWODPDVò
ͥ	���ñ]PLU��RFXN�YH�*HQ¨OLN�(GHEL\DWò�*½QOHUL
ͥ	*HQ¨OLN�*HOLĠLP�6HPLQHUL� �� � �� ��3R]LWLI� /LGHUOLN� ��6H]LQ�6LYUL� ��0½ODNDW�7HNQLNOHUL� �� 7HYգN�.XUW��<D]DU�
'½Q\DVò���0HKPHW�$QòO�<D]DU���*H]JLQ�*·]½\OH���7½OD\�<½FHO
ͥ	*HQ¨OLN�*HOLĠLP�6HPLQHUL� �� �� ��'HàLĠHQ�'½Q\DPò]GD�'HàLĠPH\HQ� /LGHUOLN� ñONHOHUL� �� 6HGHI�.DEDĠ��
%LOLĠLP�6HNW·U½QGHQ�*LULĠLPFLOLN�+LN£\HOHUL����HWLQ�$\OD���7RSOXOXN��Q½QGH�.RQXĠPD����]OHP�%DNDQ
ͥ	<DUò�\òO�NDUQH�KHGL\HVL�)LOP�*·VWHULPL�͠ğDPSL\RQ͡�
ͥ	ñ]PLU�*·Q½OO½�2OLPSL\DWODUò���%X]�SDWHQL��PDVD�WHQLVL��PDVD�R\XQODUò��VDWUDQ¨��VFUDEEOH��WDERR��
ͥ	$YXFXQX]GDNL�.HOHEHN��$KPHW�ğHULI�ñ]J·UHQ����.LWDS�.XUGX�.XO½E½�HWNLQOLàL
ͥ	0HVOHN�7DQòWòP�*½Q½
ͥ	�2������2���HàLWLP�G·QHPL�NDSDQòĠ�HWNLQOLàL�YH�PH]XQL\HW�W·UHQL
ͥ	�2������2�2�HàLWLP�G·QHPL�D¨òOòĠ�WRSODQWòVò��͠(�(9�WDQòWòPò�YH�/LVH�.LĠLVHO�*HOLĠLP�3URJUDPò�KDNNòQGD�
ELOJLOHQGLUPH͡
ͥ	6RV\DO�ñQRYDV\RQGD�)DUN�<DUDWPDN�6HPLQHUL���6XDW��]¨DàGDĠ
ͥ	ñ]PLU͝GH�ñ\LOLN�9DU�����$UDOòN�'½Q\D�*·Q½OO½OHU�*½Q½�HWNLQOLNOHUL
ͥ	*½OVLQ�2QD\�3L\DQR�5HVLWDOL
ͥ	7HPHO�.RGODPD�(àLWLPL��%HNODQ�+RĠODQ
ͥ	ñQJLOL]FH�NXUVX��%ULWLVK7RZQ�'LO�2NXOODUò͝QòQ�NDWNòODUò\OD
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&�	�1ñ9(56ñ7(�.ñğñ6(/�*(/ñğñ0�352*5$0,
�QLYHUVLWH�.LĠLVHO�*HOLĠLP�3URJUDPò��OLVHGHQ�PH]XQ�
RODQ� (�(9� EXUVOX� ·àUHQFLOHUL�� ñ]PLU͝GH� RNX\DQ�
·àUHWPHQ� DGD\ò� HàLWLP� IDN½OWHVL� ·àUHQFLOHUL� YH�
(JH�%·OJHVL͝QGH�HàLWLP�GHVWHàLQH� LKWL\D¨�GX\DQ�
·]HO� ·àUHQFLOHUL� NDSVD\DFDN� ĠHNLOGH� \HQLGHQ�
WDQòPODQPòĠWòU�

�QLYHUVLWH� .LĠLVHO� *HOLĠLP� 3URJUDPò� NDSVDPòQGD�
(\O½O� �� +D]LUDQ� D\ODUò� DUDVòQGD� �2� D\� QDNLW�
EXUV� DODQ� ½QLYHUVLWH� ·àUHQFLOHUL�� EX� HàLWLP�
NDGHPHVLQGHNL�·àUHQFLOHU�L¨LQ�ROXĠWXUXODQ�NLĠLVHO�
JHOLĠLP�SURJUDPòQD�GD�NDWòOPDNWDGòU��

�QLYHUVLWH� .LĠLVHO� *HOLĠLP� SURJUDPò� NDSVDPòQGD��
·àUHQFLOHULQ� NLĠLVHO� YH� PHVOHNL� JHOLĠLPOHULQL�
GHVWHNOH\HFHN� HàLWLP� YH� VHPLQHUOHUL�� N½OW½UHO��
VDQDWVDO� YH� VRV\DO� HWNLQOLNOHUL� L¨HUHQ� ELU� HWNLQOLN�
WDNYLPL� ROXĠWXUXOPXĠWXU�� %X� WDNYLPGH� WDQòĠPD�
¨D\ò��\HQL�\òO�\HPHàL��\òO�VRQX�DNWLYLWHVL�JLEL�(�(9�
HWNLQOLNOHUL�� ·àUHWPHQ�DGD\ò� ·àUHQFLOHULQ�PHVOHNL�
JHOLĠLPOHULQH� NDWNòGD� EXOXQPD\ò� KHGHդH\HQ�
<DUDWòFò� <HQLOLN¨L� �àUHWPHQ� 6HPLQHUOHUL� YH� ñ]PLU�
�RFXN�YH�*HQ¨OLN�(GHEL\DWò�*½QOHUL��·àUHQFLOHULQ�
NLĠLVHO�JHOLĠLPOHULQL�GHVWHNOHPH\H�\·QHOLN�*HQ¨OLN�
*HOLĠLP� 6HPLQHUOHUL�� *·Q½OO½� 2OLPSL\DWODUò�� JH]L��

NRQVHU��WL\DWUR�YE��N½OW½UHO�YH�VRV\DO�HWNLQOLNOHU�\HU�
DOPDNWDGòU�

%X�HWNLQOLNOHUH�HN�RODUDN�½QLYHUVLWHOL�·àUHQFLOHULQLQ�
NHQWWH� JHU¨HNOHĠWLULOHQ� YH� L¨LQGH� (�(9͝LQ� GH�
\HU� DOGòàò� VRV\DO� VRUXPOXOXN� ¨DOòĠPDODUòQGD�
\HU� DOPDODUò�� (�(9͝LQ� \òO� ER\XQFD� G½]HQOHGLàL�
N½OW½UHO�� VRV\DO�� HàLWVHO� HWNLQOLNOHUGH� YH� HàLWLP�
PHUNH]OHULQGH� J·Q½OO½� ¨DOòĠPDODUOD�� VRV\DO�
VRUXPOXOXN� YH� J·Q½OO½O½N� N½OW½U½� HGLQPHOHUL� GH�
WHĠYLN�HGLOPHNWHGLU�

�àUHQFLOHULQ� EXUVOXOXNODUòQòQ� GHYDPò� YH�
�QLYHUVLWH� .LĠLVHO� *HOLĠLP� 3URJUDPò͝QGD� NDOPD\ò�
V½UG½UHELOPHOHUL� L¨LQ� ELU� SXDQOD� VLVWHPL�
X\JXODQPDNWDGòU�� %X� NDSVDPGD� ½QLYHUVLWHOLOHU��
HàLWLP� G·QHPL� ER\XQFD� NDWòOGòNODUò� HWNLQOLNOHU�
YH� \DSWòNODUò� J·Q½OO½� ¨DOòĠPDODUGDQ� (�(9�SXDQò�
WRSODPDNWDGòU��(àLWLP�G·QHPL�VRQXQGD�·àUHQFLQLQ�
DNDGHPLN�EDĠDUòVò� LOH�ELUOLNWH�HWNLQOLNOHUH� NDWòOòPò�
YH� YDUVD� ·]HO� EDĠDUò� SXDQODUò� WRSODQPDNWD��
DNDGHPLN� EDĠDUò� QRWX� YH� (�(9� SXDQò� EHOOL� ELU�
G½]H\LQ� ½]HULQGH� RODQ� ½QLYHUVLWH� ·àUHQFLOHUL�
�QLYHUVLWH� .LĠLVHO� *HOLĠLP� 3URJUDPòQGD� NDOPD\D�
GHYDP�HWPHNWHGLU�
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�2���\òOò��QLYHUVLWH�.LĠLVHO�*HOLĠLP�3URJUDPò�(WNLQOLNOHUL�

ͥ	���ñ]PLU��RFXN�YH�*HQ¨OLN�(GHEL\DWò�*½QOHUL
ͥ	ñ]PLU�*·Q½OO½�2OLPSL\DWODUò���%X]�SDWHQL��PDVD�WHQLVL��PDVD�R\XQODUò��VDWUDQ¨��VFUDEEOH��WDERR��
ͥ	$YXFXQX]GDNL�.HOHEHN��$KPHW�ğHULI�ñ]J·UHQ����.LWDS�.XUGX�.XO½E½�HWNLQOLàL
ͥ	*HQ¨OLN�*HOLĠLP�6HPLQHUL� �� �� ��3R]LWLI� /LGHUOLN� ��6H]LQ�6LYUL� ��0½ODNDW�7HNQLNOHUL� �� 7HYգN�.XUW� ��<D]DU�
'½Q\DVò���0HKPHW�$QòO�<D]DU���*H]JLQ�*·]½\OH���7½OD\�<½FHO
ͥ	����<DUDWòFò�<HQLOLN¨L��àUHWPHQ�6HPLQHUL
ͥ	*HQ¨OLN�*HOLĠLP�6HPLQHUL� ���� ��'HàLĠHQ�'½Q\DPò]GD�'HàLĠPH\HQ�/LGHUOLN� ñONHOHUL� ��6HGHI�.DEDĠ���
%LOLĠLP�6HNW·U½QGHQ�*LULĠLPFLOLN�+LN£\HOHUL����HWLQ�$\OD���7RSOXOXN��Q½QGH�.RQXĠPD����]OHP�%DNDQ
ͥ	�2������2���(àLWLP�'·QHPL�NDSDQòĠ�HWNLQOLàL�YH�PH]XQL\HW�W·UHQL�
ͥ	ñ]PLU�*HQ¨OHUH�.XFDN�$¨ò\RU�HWNLQOLNOHUL
ͥ	�2��� �� �2�2� (àLWLP� '·QHPL� D¨òOòĠ� WRSODQWòVò�� ͠(�(9� WDQòWòPò� YH� �QLYHUVLWH� .LĠLVHO� *HOLĠLP� 3URJUDPò�
KDNNòQGD�ELOJLOHQGLUPH͡
ͥ	6RV\DO�ñQRYDV\RQGD�)DUN�<DUDWPDN�6HPLQHUL���6XDW��]¨DàGDĠ
ͥ	ñ]PLU͝GH�ñ\LOLN�9DU���'½Q\D�*·Q½OO½OHU�*½Q½�HWNLQOLNOHUL
ͥ	*½OVLQ�2QD\�3L\DQR�5HVLWDOL
ͥ	<HQL�<òO�<HPHàL
ͥ	.òYòOFòPODU�3URJUDPò��'HàLĠLP�/LGHUOHUL�'HUQHàL͝QLQ�NDWNòODUò\OD
ͥ	ñQJLOL]FH�NXUVX��7½UN�$PHULNDQ�'HUQHàL͝QLQ�NDWNòODUò\OD
ͥ	ñWDO\DQFD�NXUVX��ñWDO\DQ�.½OW½U�0HUNH]L͝QLQ�NDWNòODUò\OD
ͥ	ñQJLOL]FH�NXUVX��%ULWLVK7RZQ�'LO�2NXOODUò͝QòQ�NDWNòODUò\OD

*HQ¨OLN�*HOLĠLP�6HPLQHUOHUL
�QLYHUVLWH�.LĠLVHO�*HOLĠLP�3URJUDPò�L¨LQGH�·QHPOL�ELU�\HUL�RODQ�
*HQ¨OLN�*HOLĠLP�6HPLQHUOHULPL]��.½OW½USDUN�5RWDU\�.XO½E½
LĠELUOLàL\OH�JHU¨HNOHĠWLULOPHNWHGLU��

�àUHQFLOHULPL]LQ�NHQGLOHULQL�GRQDQòPOò��̈ DàGDĠ��½UHWNHQ�ELUH\OHU�RODUDN�JHOHFHàH�KD]òUOD\DELOPHOHULQGH�
½QLYHUVLWH�HàLWLPOHUL�ER\XQFD�NLĠLVHO�YH�PHVOHNL�JHOLĠLPOHULQL�GHVWHNOH\HFHN��RQODUD�XIXN�D¨DFDN�HàLWLP�
YH� VHPLQHUOHUH� NDWòOPDODUòQòQ� E½\½N� SD\ò� ROGXàXQD� LQDQPDNWD\ò]�� %XUVOX� JHQ¨OHULPL]GHQ� JHOHQ�
WDOHSOHU�GH�J·]·Q½QH�DOòQDUDN�G½]HQOHQHQ�6HPLQHUOHU��VHNL]�\òOGòU��½QLYHUVLWH�NDGHPHVLQGHNL�EXUVOX�
·àUHQFLOHULPL]L�\DĠDPODUòQGD� URO�PRGHOL�RODUDN�DODELOHFHNOHUL��DODQODUòQGD�EDĠDUòODUò\OD�·QH�¨òNPòĠ�
NRQXĠPDFòODUOD�EXOXĠWXUPDNWDGòU�

<òOGD�LNL�NH]�G½]HQOHPHNWH�ROGXàXPX]�*HQ¨OLN�*HOLĠLP�6HPLQHUOHUL�JHQ¨OHULQ�NHQGLOHUL�YH�WRSOXPOD�LOJLOL�
IDUNòQGDOòNODUòQò�DUWòUòUNHQ��SURIHV\RQHO�LĠ�\DĠDPòQD�GD�KD]òUODQPDODUò�NRQXVXQGD�NDWNò�VDàODPDNWDGòU��
%X� NDWNò\ò� NHQWLPL]GH� ½QLYHUVLWH� HàLWLPLQL�
V½UG½UHQ� GDKD� JHQLĠ� ELU� NLWOH\H� XODĠWòUPDN�
DPDFò\OD�� 6HPLQHUOHULPL]� LNL� \òOGòU� YDNIòPò]�
GòĠòQGDNL� JHQ¨OHULQ� NDWòOòPòQD� GD� D¨òOPòĠ�� LĠ�
ELUOLàL�\DSWòàòPò]��<''��7(9��.XUĠXQ�.DOHP�9DNIò�
YH� ñ]PLU� %½\½NĠHKLU� %HOHGL\HVL� *·Q½OO½� 7DNòPò�
JHQ¨OHUL�GH�HWNLQOLNOHULPL]H�GDYHW�HGLOPLĠWLU�

*HQ¨OLN�*HOLĠLP�
6HPLQHUOHULQH��EXUVOX�

·àUHQFLOHULPL]LQ�\DQò�VòUD��
SD\GDĠ�67�͝OHUGHQ�EXUV�
DODQ��\HUHOGH�J·Q½OO½�

¨DOòĠPDODU�\DSDQ�GLàHU�
½QLYHUVLWHOL�JHQ¨OHU�GH�

NDWòODELOPHNWHGLU�



30

'�	%$5,10$�+ñ=0(7/(5ñ0ñ=
*HQ¨OHULQ�HàLWLPOHULQL�V½UG½UHELOPHOHULQGH�·QHPOL�
ELU� HWNHQ� RODQ� EDUòQPD� LKWL\DFòQD� ¨DàGDĠ��
HNRQRPLN� YH� J½YHQOL� VH¨HQHNOHU� VXQPD\ò�
DPD¨OD\DQ�(�(9���22��\òOòQGDQ�EX�\DQD�Nò]�YH�
·àUHQFLOHU� L¨LQ� \XUW� YH� SDQVL\RQ� LĠOHWPHOHUL� LOH�
HàLWLPGH�IòUVDW�HĠLWOLàLQH�KL]PHW�HWPHNWHGLU�

	 ��� 0DQLVD� �]HO� (JH� �DàGDĠ� (àLWLP� 9DNIò�
<½NVHN��àUHQLP�.ò]��àUHQFL�3DQVL\RQX�
0DQLVD�.ò]��àUHQFL�3DQVL\RQX��ñ]PLURàOX�DLOHVLQLQ�
DUVD� EDàòĠò� VRQUDVòQGD� EDàòĠ¨ò� YH� VSRQVRUODUòQ�
GHVWHàL� LOH� LQĠD�HGLOHUHN� ���(NLP��22�� WDULKLQGH�
KL]PHWH�DOòQPòĠWòU�

�2��� \òOòQD� NDGDU� WXULVWLN� UXKVDWOD� IDDOL\HWH�
GHYDP� HGHQ� 3DQVL\RQ�� ��� RGD� YH� �2�� \DWDN�
NDSDVLWHVLQH�VDKLSWLU��.ò]�·àUHQFLOHULQ�ELU��LNL�YH\D�
½¨� NLĠLOLN� RGDODUGD� NRQIRUOD� NRQDNOD\DELOGLàL�
SDQVL\RQXPX]GD�� PXWIDN�� ¨DPDĠòUKDQH��
WHOHYL]\RQ� YH� HW½W� VDORQX�� PHUNH]L� òVòWPD��
\DQJòQ�LKEDU�VLVWHPL��J½YHQOLN�NDPHUD�VLVWHPL�YH�
NDEORVX]�LQWHUQHW�RODQDNODUò�PHYFXWWXU��3DQVL\RQ��
NXUXP�P½G½U½��\·QHWLP�PHPXUX�YH�½¨�\DUGòPFò�
SHUVRQHO� ROPDN� ½]HUH� WRSODP� EHĠ� ¨DOòĠDQ� LOH�
IDDOL\HW�J·VWHUPHNWHGLU�

�]HO� �àUHQFL� %DUòQPD� +L]PHWOHUL� PHY]XDWòQGDNL�
\HQL�G½]HQOHPHOHU�GRàUXOWXVXQGD�SDQVL\RQXPX]�
�2��� �� �2��� J½]� G·QHPLQGH� \HQLGHQ�
UXKVDWODQGòUòODUDN�� EX� WDULKWHQ� VRQUD� IDDOL\HWLQH�
0LOOL� (àLWLP� %DNDQOòàò͝QD� EDàOò� RODUDN� GHYDP�
HWPLĠWLU�

6RQ� \òOODUGD��]HO� �àUHQFL� %DUòQPD� <·QHWPHOLàL�
YH� P½IUHGDWWD� \DSòODQ� GHàLĠLNOLNOHU� VRQXFXQGD��
SHUVRQHO� YH� DOW\DSò� \DWòUòP� PDOL\HWOHULQLQ� ·Q�
J·U½OPH\HQ� ELU� ĠHNLOGH� DUWPDVò�� EXOXQGXàX�
E·OJHGHNL� UHNDEHW� NRĠXOODUòQòQ� GHàLĠPHVL\OH�
GROXOXN� RUDQODUòQòQ� G½ĠPHVL� JLEL� QHGHQOHUOH��
·àUHQFLOHUH� ROGXN¨D� X\JXQ� գ\DWODUOD� EDUòQPD�
KL]PHWL�VXQDQ�3DQVL\RQXPX]XQ�JHOHFHN�\òOODUGD�
IDDOL\HWLQH� UDQWDEO� RODUDN� GHYDP� HGHPH\HFHàL�
RUWD\D�¨òNPòĠWòU��9DNIòPò]òQ����0DUW��2���WDULKLQGH�
\DSòODQ� 2ODàDQ� *HQHO� .XUXO� WRSODQWòVòQGD��
YDNòI� YDUOòNODUòQòQ� JHOLU� \DUDWDFDN� ĠHNLOGH�
GHàHUOHQGLULOHUHN� HàLWLPH� GHVWHN� ¨DOòĠPDODUòQòQ�
V½UG½U½OHELOPHVL� L¨LQ� \HWNLOHQGLULOHQ� <·QHWLP�
.XUXOXPX]���2��� ���2���HàLWLP�G·QHPL�VRQXQGD�

0DQLVD� 3DQVL\RQXPX]XQ� IDDOL\HWLQLQ� VRQD�
HUGLULOPHVLQH� NDUDU� YHUPLĠWLU�� <DSòODQ� J·U½ĠPH�
YH� GHàHUOHQGLUPHOHU� VRQXFXQGD� 0DQLVD�
3DQVL\RQXPX]XQ� UXKVDWò� ,OJòQ� <XUW� +L]PHWOHUL�
YH� 2WHOFLOLN� 3D]DUODPD� /WG�� ğWL�͝QH� GHYUHGLOPLĠ��
SDQVL\RQ� ELQDVò� WHIULĠOL� RODUDN� NLUD\D� YHULOHUHN��
9DNIòPò]òQ� HàLWLPH� GHVWHN� IDDOL\HWOHULQH�
ND\QDN� \DUDWPD� SRWDQVL\HOL� \HQLGHQ� KDUHNHWH�
JH¨LULOPLĠWLU��

3DQVL\RQ� ELQDPò]�� �2��� �� �2�2� HàLWLP� ·àUHWLP�
G·QHPLQGH��]HO�,OJòQ�<½NVHN��àUHWLP�.ò]��àUHQFL�
3DQVL\RQX� XQYDQò\OD� Nò]� ·àUHQFLOHUL� NRQXN�
HWPH\H�GHYDP�HWPHNWHGLU��

	 ���6RPD�'U��0½VWHVQD�7RQJX¨�2UWD��àUHQLP�
.ò]��àUHQFL�<XUGX
0½ONL\HWL� ñVPDLO� +DNNò� 7RQJX¨�%HOJHOLàL� 9DNIò͝QD�
DLW� RODQ� ELQD� ½]HULQGH� YDNIòPò]D� LQWLID� KDNNò�
YHULOPHVLQL�WDNLEHQ�����(\O½O��2���WDULKLQGH�D¨òODQ�
6RPD�.ò]��àUHQFL�<XUGX���2���\òOòQGDQ�EX�\DQD�
0LOOL� (àLWLP� %DNDQOòàò͝QD� EDàOò� RUWD� ·àUHQLP�
Nò]� ·àUHQFL� \XUGX� RODUDN� KL]PHW� YHUPHNWHGLU��
<XUGXPX]��¨HYUH� OLVH�YH�½QLYHUVLWHOHUGH�HàLWLPLQH�
GHYDP� HWPHNWH� RODQ� Nò]� ·àUHQFLOHUH�� X\JXQ�
HNRQRPLN� NRĠXOODUGD�� NRQIRUOX� YH� J½YHQOL� ELU�
EDUòQPD� RODQDàò� VXQPDNWDGòU�� �2� RGD� YH� ���
\DWDN� NDSDVLWHOL� \XUWWD� PXWIDN�� \HPHN� VDORQX��
N½W½SKDQH�� HW½W�� ELOJLVD\DU� RGDVò�� NRQXN� YH�
WHOHYL]\RQ� VDORQX�� ¨DPDĠòUKDQH� YH� EDK¨H�
EXOXQPDNWDGòU�� �¨� YH� G·UW� NLĠLOLN� RGDODUGD�
NRQDNOD\DUDN�HàLWLPOHULQL�V½UG½UPH�IòUVDWò�EXODQ�
Nò]� ·àUHQFLOHU�� ��� VDDW� VòFDN� VX�� PHUNH]L� òVòWPD��
NDEORVX]�LQWHUQHW�YH�DNĠDP�\HPHàL�RODQDàòQGDQ�
GD�\DUDUODQPDNWDGòU��*½YHQOLN�NDPHUDVò�YH�\DQJòQ�
LKEDU� VLVWHPL� LOH� GRQDWòOPòĠ� RODQ� \XUGXPX]GD��
VXOX�\DQJòQ�V·QG½UPH�VLVWHPL�GH�PHYFXWWXU�
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$àòUOòNOò�RODUDN�PHVOHN�\½NVHNRNXOX�·àUHQFLOHUL\OH��
OLVH� YH� ½QLYHUVLWH� ·àUHQFLOHULQLQ� (\O½O� �� +D]LUDQ�
G·QHPL� ER\XQFD� NRQDNODGòàò� \XUGXPX]GD��
�2���\òOòQGD�NDSDVLWH�GROXOXN�RUDQò�����RODUDN�
JHU¨HNOHĠPLĠWLU�� <XUGXPX]GD� NXUXP� P½G½U½��
\·QHWLP�PHPXUX��EHOOHWPHQ�YH�\DUGòPFò�SHUVRQHO�
ROPDN� ½]HUH� WRSODP� G·UW� ¨DOòĠDQòPò]� J·UHY�
\DSPDNWDGòU�

<XUWWD� NRQDNOD\DQ� Nò]� ·àUHQFLOHULPL]LQ�
VRV\DOOHĠPHOHULQL� WHĠYLN� HWPHN� L¨LQ� \òO� L¨LQGH�
¨HĠLWOL� HWNLQOLNOHU� G½]HQOHQPHNWHGLU�� <HQL� G·QHP�
EDĠòQGD� WDQòĠPD� HWNLQOLàL�� \òOEDĠò� NXWODPDVòQòQ�

\DQò� VòUD� \DĠOòODU� KDIWDVòQGD� 6RPD� +X]XUHYL��
HQJHOOLOHU� KDIWDVòQGD� .DUGHOHQ� 5HKDELOLWDV\RQ�
0HUNH]L� ]L\DUHW� HGLOPLĠWLU�� 3VLNRORJ� J·Q½OO½P½]�
WDUDIòQGDQ� PDGGH� EDàòPOòOòàò� NRQXVXQGD� ELU�
VHPLQHU�YHULOPLĠWLU�

6RPD� LO¨HVL� YH� N·\OHULQGH� \DĠD\DQ� ·àUHQFLOHUH�
EXUV�GHVWHàLPL]��LKWL\D¨�VDKLEL�¨RFXNODUD�JL\VL�YH�
PDO]HPH� GHVWHàL� IDDOL\HWLPL]� GHYDP� HWPHNWHGLU��
6RPD� L¨LQ� ROXĠWXUGXàXPX]� IRQODUGDQ� �2��� \òOò�
L¨LQGH�WRSODP���LONRNXO��RUWDRNXO��OLVH�YH�½QLYHUVLWH�
·àUHQFLVLQH�EXUV�GHVWHàL�YHULOPLĠWLU�
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$�	(ßñ7ñ0�352-(/(5ñ0ñ=
�àUHWPHQOHU��̈ RFXNODU�YH�JHQ¨OHU�LOH�ELUOLNWH�(�(9͝LQ�
WHPHO� KHGHI� JUXSODUòQGDQ�ELULQL� ROXĠWXUPDNWDGòU��
�RFXNODUòQ� NLĠLVHO� JHOLĠLPOHULQGH� HQ� WHPHO�
XQVXUODUGDQ�ELUL�RODQ�·àUHWPHQOHULQ�JHOLĠLPOHULQH�
\·QHOLN�KHU�NDWNòQòQ��HàLWLP�VLVWHPLQH�GRàUXGDQ�
\DSòODQ� ELU� \DWòUòP� ROGXàX� ELOLQFL\OH� (�(9� \òO�
ER\XQFD�·àUHWPHQOHUH� YH�·àUHWPHQ�DGD\ODUòQD�
\·QHOLN�HàLWLP�YH�HWNLQOLNOHU�G½]HQOHPHNWHGLU

9DNIòPò]òQ� EX� YL]\RQOD� JHOLĠWLUGLàL� PDUND�
ROPXĠ� HàLWLP� SURMHOHUL� �2��� \òOòQGD� GD� L¨HULNOHUL�
]HQJLQOHĠWLUHUHN�V½UG½UP½ĠW½U�

	 ��� 2Q� $OWòQFò� <DUDWòFò� <HQLOLN¨L� �àUHWPHQ�
6HPLQHUL��<<�6�
(JH� �DàGDĠ� (àLWLP� 9DNIò� WDUDIòQGDQ� KHU� \òO�
G½]HQOHQHQ�� ·àUHWPHQOHUL� HàLWLPGHNL� \HQLOLN�
YH� JHOLĠPHOHUGHQ� KDEHUGDU� HGHUHN� QLWHOLàLQL�
]HQJLQOHĠWLUPH\L� DPD¨OD\DQ�� HàLWLPGH� PDUND�
ROPXĠ� ͠<DUDWòFò� <HQLOLN¨L� �àUHWPHQ� 6HPLQHUL͡�
�<<�6��KHU�JH¨HQ�\òO�XODĠWòàò�NLWOH\L�JHQLĠOHWPH\H�
GHYDP�HGL\RU�

�2��͝GD� RQ� DOWòQFòVò� JHU¨HNOHĠWLULOHQ� <DUDWòFò�
<HQLOLN¨L��àUHWPHQ�6HPLQHUOHUL��2�0DUW�&XPDUWHVL�
J½Q½� <DĠDU� �QLYHUVLWHVL� 6HO¨XN� <DĠDU� .DPS½V½�
HYVDKLSOLàLQGH�͠'½Ġ½Q�NL�%DĠODVòQ�'½Ġ½Q�͡�WHPDVò�
LOH�\DSòOGò��2NXO�·QFHVL��VòQòI�·àUHWPHQOLàL��W½UN¨H��
PDWHPDWLN�� IHQ� ELOLPOHUL�� VRV\DO� ELOLPOHU�� ELOLĠLP��
\DEDQFò� GLO�� 3'5�� X\JXODPDOò� GHUVOHU� �UHVLP��
P½]LN��GUDPD��EUDQĠODUòQGD�\DSòODQ�¨RN�VD\òGD�

EDĠYXUXQXQ�DUDVòQGDQ�<<�6�'DQòĠPD�.XUXOX͝QFD�
\DSòODQ� WLWL]� ELU� GHàHUOHQGLUPH� VRQXFXQGD� ���
¨DOòĠPD� VXQXOPDN� ½]HUH� VH¨LOGL�� (WNLQOLNWH�� G·UW�
VXQXP�GD�·]HO�GDYHWOL�RODUDN�\HU�DOGò�

*½Q� ER\XQFD� HĠ� ]DPDQOò� RWXUXPODUOD� ��� D\Uò�
VDORQGD� WRSODP� �2� VXQXP� PHVOHNWDĠODUòQGDQ�
·àUHWPHQOHUH� XODĠWò�� (WNLQOLàH� 7½UNL\H͝QLQ� ¨HĠLWOL�
LOOHULQGHQ� L]OH\LFL� RODUDN� NDWòODQ� ·àUHWPHQOHU��
PHVOHNWDĠODUòQòQ� VXQXPODUGD� SD\ODĠWòNODUò�
\DUDWòFò� \HQLOLN¨L� GHQH\LPOHULQGHQ� \DUDUODQPD�
IòUVDWò�EXOGXODU��

%X� \òO� GD� LNL� DQD� NRQXĠPDFòQòQ� \HU� DOGòàò�
<<�6͝½Q�D¨òOòĠ�RWXUXPXQXQ�NRQXàX�͠�àUHQPHQLQ�

<HQL�<½]½͡�WHPDOò�NRQXĠPDVò�LOH�HàLWLP�\·QHWLPL��
NR¨OXN� YH� SHUIRUPDQV� \·QHWLPL� YH� YL]\RQ�
JHOLĠWLUPH� NRQXVXQGD�HàLWLPOHU� YHUHQ� 7$/(17&/%�
ñQVDQ� .D\QDNODUò� <·QHWLP� .XUXOX� %DĠNDQò�2àX]�
7DĠNHQW� LGL�� .DSDQòĠ� RWXUXPXQD� LVH� ñ]J·UHQ�
$NDGHPL� NXUXFXVX� \D]DU� $KPHW� ğHULI� ñ]J·UHQ�
NRQXN�ROGX��ñ]J·UHQ��͠2Q�<XPXUWD�.D¨��àUHWPHQ�
(GHU"͡�EDĠOòàò\OD�PHUDN�X\DQGòUDQ�NRQXĠPDVò\OD�
E½\½N�LOJL�J·UG½��

2Q�DOWòQFò�<DUDWòFò�<HQLOLN¨L��àUHWPHQ�6HPLQHULQLQ�
LNLQFL� D\Dàò� �� 1LVDQ� WDULKLQGH� 'HQL]OL͝GH�
JHU¨HNOHĠWL��'HQL]OL��]HO�3(9�2NXOODUòQòQ� LĠ�ELUOLàL�
YH� HY� VDKLSOLàL\OH� JHU¨HNOHĠHQ� HWNLQOLNWH� J½Q�
ER\XQFD�RWX]�DOWò� VXQXP�YH� LNL�DQD�NRQXĠPDFò�
\HU� DOGò�� ñON� RWXUXPXQ� NRQXàX� OLGHUOLN� HàLWPHQL��
<HQLOLN¨L��àUHQPH�0HUNH]L�NXUXFXVX�.D\KDQ�.DUOò�
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ROGX�� (WNLQOLàLQ� NDSDQòĠ� RWXUXPXQGD� LVH�'½Q\D�
*OREDO��àUHWPHQ��G½O½�)LQDOLVWL�6DPHW�%DĠNRQXĠ�
PHVOHNWDĠODUòQD� VHVOHQGL�� 6HPLQHU�ER\XQFD�3(9�
2NXOODUò�RUWDRNXO�YH�OLVH�·àUHQFLOHUL�J·Q½OO½�RODUDN�
HWNLQOLàH�GHVWHN�YHUGLOHU�

��	%HĠLQFL�ñ]PLU��RFXN�YH�*HQ¨OLN�
(GHEL\DWò�*½QOHUL���2*('�
(�(9�WDUDIòQGDQ��¨RFXNODUGD�YH�JHQ¨OHUGH�RNXPD�
YH�HGHEL\DW�KHYHVL�\DUDWPDN��RNXPD�DOòĠNDQOòàòQòQ�
·QHPLQL� EHQLPVHWPHN�� ·àUHWPHQOHULQ� WDĠòGòàò�
PHVOHNL� SRWDQVL\HOLQ� GDKD�GD�D¨òàD� ¨òNPDVòQD�
NDWNò�VDàODPDN�DPDFò\OD�EHĠ�\òOGòU�G½]HQOHQHQ�

ñ]PLU��RFXN�YH�*HQ¨OLN�(GHEL\DWò�*½QOHULQH�
��2*('��� EX� \òO� �]HO� ñ]PLU� 6(9� ñON·àUHWLP�
.XUXPODUò�ELU�NH]�GDKD�HY�VDKLSOLàL�\DSWò��(�(9͝LQ�
7½UNL\H͝QLQ� ñ]PLUOL� HGHEL\DW� WXWNXQODUòQòQ� \RàXQ�
LOJL�J·VWHUGLàL�YH� LNL�J½Q�V½UHQ�HWNLQOLN�JHQLĠ�ELU�
NDWòOòPOD�JHU¨HNOHĠWL�

��� �� ��� 2FDN� WDULKOHULQGH� G½]HQOHQHQ� �2*('͝LQ�
WHPDVò�EX�\òO�͠'½Ġ½QPHN͡�ROGX���RFXNODUD�X\JXQ�
ELU�GLOOH�VR\XW�NDYUDPODUò�DQODWDQ�G½Q\DFD�½QO½�
͠�òWòU��òWòU�)HOVHIH͡�VHULVLQLQ�\D]DUò�%ULJLWWH�/DEEH��
�2*('� NDSVDPòQGD� ñ]PLU͝GH� KD\UDQODUò\OD� ELU�
DUD\D�JHOGL��/DEEH��LNL�J½Q�ER\XQFD��HàLWLPFLOHU��
¨RFXNODU�YH�DLOHOHUOH�EXOXĠWX��V·\OHĠWL�YH�NLWDSODUòQò�
LP]DODGò��

ñNL� J½Q� V½UHQ� HWNLQOLàLQ� LON� J½Q½� HàLWLPFLOHUH�
\·QHOLNWL�� $ODQòQGD� X]PDQ� RQ� G·UW� NRQXN��

͠'½Ġ½QPHN͡� DQD� WHPDVò� EDàODPòQGD� ·\N½�� ĠLLU��
PDVDO�� IHOVHIH�� P½]LN�� \DUDWòFò� GUDPD�� J·UVHO�
VDQDWODU�� ¨L]JL�� HOHĠWLUHO� G½Ġ½QFH� DODQODUòQGD�
\DUDWòFòOòàò� KDUHNHWH� JH¨LUHQ�� LQWHUDNWLI� WRSODP�
\LUPL�VHNL]�RWXUXP�JHU¨HNOHĠWLUGL��

8]XQ� \òOODUGòU� ¨RFXNODUòQ� NLWDSODU� YH� \D]òQVDO�
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N½OW½U�LOH�LOLĠNLVL�½]HULQH�̈ DOòĠPDODU�\DSDQ��$QNDUD�
�QLYHUVLWHVL��RFXN�YH�*HQ¨OLN�(GHEL\DWò�8\JXODPD�
YH�$UDĠWòUPD�0HUNH]LQLQ�NXUXFXVX�DNDGHPLV\HQ�
3URI��'U��6HGDW�6HYHU��¨RFXN�HGHEL\DWò�YH�RNXPD�
DOòĠNDQOòNODUò� ½]HULQH� JHU¨HNOHĠHQ� V·\OHĠLVL� LOH�
HWNLQOLàLQ�NRQXNODUò�DUDVòQGD�\HU�DOGò�

(WNLQOLàLQ�¨RFXNODUD��JHQ¨OHUH�YH�DLOHOHUH�\·QHOLN�
LNLQFL� J½Q½QGH� G½Q\DFD� ½QO½� \D]DU� %ULJLWWH�
/DEEH� EX� NH]� N½¨½N� RNXUODUò\OD� EXOXĠWX�� (�(9�
(WNLQOLN� 0HUNH]OHUL� ·àUHQFLOHULQLQ� GH� L]OH\LFLOHU�
DUDVòQGD�\HU�DOGòàò�V·\OHĠL�� UHQNOL�DQODUD�VDKQH�
ROGX��3URI��'U��6HGDW�6HYHU͝LQ�̈ RFXNODU�YH�DLOHOHUL\OH�
V·\OHĠWLàL� HWNLQOLNOHU�� ñONHU� .òOò¨HU͝LQ� 3DQWRPLP�
2\XQX� YH�%DUòĠ� �RFXN�2UNHVWUDVò͝QòQ� NRQVHUL\OH�
GHYDP�HWWL���RFXN�YH�JHQ¨OLN�HGHEL\DWò�DODQòQGD�
IDDOL\HW�J·VWHUHQ�\D\òQHYOHULQLQ�D¨Wòàò�VWDQWODU�GD�
LNL�J½Q�ER\XQFD�HWNLQOLàH�UHQN�NDWWò�

<D]PD\ò� VHYHQ�� ·\N½\H� LOJL� GX\DQ� RUWDRNXO�
YH� OLVHOL� JHQ¨OHULQ� ·\N½� W½U½\OH� GDKD� \DNòQ�
EDàODU� NXUPDODUòQò� VDàODPDN� DPDFò\OD� �2*('�
NDSVDPòQGD� �2��͝GH� LON� NH]� $͠QODĠPDN͡� DQD�
WHPDVò�DOWòQGD�G½]HQOHQHQ�*HQ¨OHU��\N½�<D]PD�
<DUòĠPDVò͝QD� EX� \òO� ĠLLU� NDWHJRULVL� GH� HNOHQGL��
ñ]PLU� JHQHOLQGH� RUWDRNXO� YH� OLVHOL� ·àUHQFLOHUL�
WDUDIòQGDQ� ͠'½Ġ½QPHN͡� WHPDVò� DOWòQGD� NDOHPH�
DOòQDQ� �22�EDĠYXUX� DUDVòQGDQ�� RUWDRNXO� YH� OLVH�
NDGHPHOHULQGHQ�½¨HU�ĠLLU�YH�·\N½��EDĠDUò�·G½O½QH�
OD\òN�J·U½OG½���2*('��2����*HQ¨OHU��\N½�YH�ğLLU�
<D]PD�<DUòĠPDVò��G½O�7·UHQL\OH�VRQD�HUGL�

*(1�/(5��<.��9(
ğññ5�<$=0$�<$5,ğ0$6,
%$ğ$5,��'�//(5ñ����2��

2UWDRNXO���ğLLU
$VOò�(\O½O�$GD�͠)LNULPFH�'½Ġ½QPHN͡
(OLI�1D]�$OS·]HO�͠%HQ�'½Ġ½Q½UNHQ͡

<HNWD�(\O½O�$NVR\
͠'½Ġ½Q�'½Ġ½QHELOGLàLQFH�'HULQ͡

/LVH���ğLLU
&H\OLQ��R\QDN

͠ñQVDQ�5XKXQXQ�&RàUDI\DVò͡
*L]HP�.DUDRàODQ�͠+D\DOOHU��]HULQH͡
<DàPXU�$NĠLW�͠)òUWòQD�YH�<RVXQODU͡

2UWDRNXO����\N½
'LOD�7XUDQ�͠ñ¨LPGH�.RĠWXUDQ�+D\DW͡

(FH�$UòFò
͠<DSD\�'½Ġ½QFHQLQ�*HU¨HNOLàL͡

0LQD�6X�7RS¨X�͠ñ¨UH͡

/LVH����\N½
'RàD�6DUSND\D� $͠OL͝QLQ��GHYL͡

8PXW�$OS�͠'HQL]�<òOGò]ò͡
<DVHPLQ�'HQL]HUL�͠0DYL�'½Ġ½QFHOHU͡
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	 ��	2Q�6HNL]LQFL�(�(9��G½OOHUL�+H\NHO�<DUòĠPDVò
9DNIòPò]òQ� GHVWHàL\OH� 'RNX]� (\O½O� �QLYHUVLWHVL�
*½]HO� 6DQDWODU� )DN½OWHVL͝QGH� +H\NHO� %·O½P½�
OLVDQV� ·àUHQFLOHULQL� VDQDW� HàLWLPOHULQL� DOòUNHQ�
JHOHFHàH�KD]òUODPDN�YH� WHĠYLN�HWPHN�DPDFò\OD�
KHU� \òO� G½]HQOHQHQ� (�(9� �G½OOHUL� +H\NHO�
<DUòĠPDVò�� �� 0D\òV� �2��� WDULKLQGH� 'RNX]�
(\O½O� �QLYHUVLWHVL� *½]HO� 6DQDWODU� )DN½OWHVL�
VHUJL� VDORQXQGD� G½]HQOHQHQ� ·G½O� W·UHQL\OH�
VDKLSOHULQL�EXOGX�

+HU�\òO��ELU�E½\½N�·G½O��½¨�PDQVL\RQ�YH�LNL� M½UL�
·]HO�·G½O½Q½Q�VDKLSOHULQL�EXOGXàX�\DUòĠPDGD��
EX� \òO� ·G½OH� OD\òN� J·U½OHQ� HVHUOHU� YH� HVHU�
VDKLSOHUL�Ġ·\OHGLU�

<DVHPLQ�6HOYL�͠ñVLPVL]͡
(�(9�%½\½N��G½O½

<DVLQ�8\VDOODU�͠(ODVWR�3ODVWLN�%DĠ͡
0DQVL\RQ

6HUNDQ�%DNODFò�͠ñVLPVL]͡
0DQVL\RQ

0HOLK�*·PH¨�͠ñVLPVL]͡
0DQVL\RQ

$VOò��]HU�͠3HWUL�.DEò����*½Q͡
&HQJL]��HNLO�-½UL��]HO��G½O½

(PUH�(YFLPHQ�͠ñVLPVL]͡ 
0HULK�'·QPH]�-½UL��]HO��G½O½
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	 ���0X]DբHU�ñ]J½��RFXN�YH�*HQ¨OLN�(GHEL\DWòQD�
(PHN�9HUHQOHU��G½O½
<DĠDPODUòQò� DGD\DUDN� ½UHWWLNOHUL� HVHUOHUOH�
WRSOXPX]XQ� N½OW½UHO� ELULNLPLQH� NDWNòGD� EXOXQDQ�
YH�¨DàGDĠ�X\JDUOòàD�GHàHU�NDWDQ�VDQDW¨òODUòPò]��
HPHNOHUL\OH� WRSOXPVDO� IDUNòQGDOòàò� GD�
\½NVHOWPHNWHGLU�� �(�(9��E½W½Q�\DĠDPòQò�¨RFXNODU�
J½]HO� J½QOHU� J·UV½Q� GL\H� ¨DOòĠDUDN� JH¨LUHQ�
0X]DբHU� ñ]J½͝Q½Q�DGòQò�EHQ]HU�¨DED�YH�¨DOòĠPD�
L¨LQGH�RODQ�\D]òQ�HPHN¨LOHUL\OH�ELUOLNWH�JHOHFHàH�
WDĠòPDN�� ¨RFXN� YH� JHQ¨OLN� \D]òQòQòQ� \DĠD\DQ�
GHàHUOHULQH� WHĠHNN½U� HWPHN� DPDFò\OD�� �2��͝GD�
0X]DբHU�ñ]J½��RFXN�YH�*HQ¨OLN�(GHEL\DWòQD�(PHN�
9HUHQOHU��G½O½͝Q½�KD\DWD�JH¨LUPLĠWLU�

7½UNL\H� ·O¨HàLQGH� YH� DODQòQ� LOJLOLOHULQGHQ�
�DNDGHPLV\HQ�� ¨L]HU�� HGLW·U�� HOHĠWLUPHQ��
N½W½SKDQHFL�� ·àUHWPHQ�� ĠDLU�� \D\òQFò�� \D]DU��
ROXĠDQ� NòUN� NLĠLOLN� 6H¨LFL� .XUXOXQ� ELUH\VHO�
GHàHUOHQGLUPHOHUL\OH� YHUGLNOHUL� R\ODUòQ�
VRQXFXQGD��(�(9���0X]DբHU�ñ]J½��RFXN�YH�*HQ¨OLN�
(GHEL\DWòQD�(PHN�9HUHQOHU��G½O½͝Q½Q�LONL�͠¨RFXN�
\D]òQò�DODQòQGD�RUWD\D�NR\GXàX�\DSòWODU��DODQòQ�
G½Ġ½QVHO� VRUXQODUòQD� \DNODĠòPò�� NRQX\OD� LOJLOL�
X]XQ�HULPOL�HPHàL��\D\òQ�¨DOòĠPDODUò�L¨LQ���͡�6D\òQ�
$\OD��òQDURàOX͝QD�WDNGLP�HGLOGL�

���� ñ]PLU� .LWDS� )XDUò� E½Q\HVLQGH�JHU¨HNOHĠWLULOHQ�
·G½O� W·UHQLQGH� D¨òOòĠ� NRQXĠPDVòQòQ� DUGòQGDQ�
\D]DU� <XQXV� %HNLU� <XUGDNXO�� 0DYLVHO� <HQHU� YH�

0HKPHW�$WLOOD��$\OD��òQDURàOX�YH�HVHUOHUL�½]HULQH�
SD\ODĠòPODUGD�EXOXQGXODU��<D]DU��$\OD��òQDURàOX�
·G½O½Q�WDNGLPL�VRQUDVòQGD�\DSWòàò�NRQXĠPDVò\OD�
(�(9� $LOHVLQH� YH� ·G½O½Q� ROXĠPDVòQGD� HPHàL�
JH¨HQOHUH�WHĠHNN½U�HWWL���G½O�WDVDUòPòQò��0X]DբHU�
ñ]J½͝Q½Q� \DNòQ� GRVWODUòQGDQ�� ¨DàGDĠ� VDQDWòQ�
GHàHUOL� LVPL� KH\NHOWòUDĠ� (NLQ� (UPDQ� \DSPòĠ� YH�
(�(9͝H�EDàòĠODPòĠWòU�

%��$ñ/(/(5�YH�<(7ñğ.ñ1�(ßñ7ñ0/(5ñ
�àUHQPH\H� \DĠDP� ER\X� GHYDP� HGHUHN� ELOJL�
YH� EHFHULOHULQL� DUWWòUPDN�� KHU� ELUH\LQ� WHPHO�
KDNODUòQGDQGòU��%X�EDàODPGD��·]HOOLNOH�HNRQRPLN�
YH�VRV\DO�RODUDN�GH]DYDQWDMOò�E·OJHOHUGH�\DĠD\DQ�
\HWLĠNLQOHU� L¨LQ� GH� NHQGLOHULQL� JHOLĠWLUHELOHFHNOHUL�
HàLWLP� RODQDNODUò� VXQPDN�� (�(9͝LQ� ·QFHOLNOL�
KHGHդHUL�DUDVòQGD�\HU�DOPDNWDGòU�

�RFXNODUòQ�JHOLĠLPLQGH�WHPHO�URO�PRGHOL�YH�·QFHOLNOL�
·àUHQPH� ND\QDàò� DLOHOHUGLU�� (�(9͝LQ� HWNLQOLN�
PHUNH]OHULQGHQ� \DUDUODQDQ� ¨RFXNODUòQ� DOGòNODUò�
HàLWLPOHUL�L¨VHOOHĠWLUHUHN�NDOòFò�GDYUDQòĠ�GHàLĠLNOLàL�
ROXĠWXUDELOPHVLQGH�DLOH�RUWDPòQòQ�·QHPL�E½\½NW½U��
$LOH�L¨L�LOHWLĠLP�YH�HEHYH\Q�GDYUDQòĠòQòQ�QLWHOLàLQLQ�
\½NVHOPHVL��̈ RFXNODUòQ�VDàOòNOò�UXKVDO�YH�WRSOXPVDO�
JHOLĠLPLQL� GHVWHNOH\HFHN� ĠHNLOGH� \½NVHOPHOLGLU��
(�(9�� ¨RFXNODUòQ� \DQò� VòUD�� ·]HOOLNOH� DQQHOHULQ�
VRV\DO� YH� HNRQRPLN� DODQODUGD� J½¨OHQPHVLQLQ�
¨RFXNODUòQ� \DĠDP� NDOLWHVL� YH� EDĠDUò� G½]H\L�
½]HULQGHNL� ROXPOX� HWNLVLQL� J·]� ·Q½QGH� WXWDUDN��
DLOH�GHVWHN�YH�NDGòQò�J½¨OHQGLUPH�SURJUDPODUòQòQ�
X\JXODQPDVòQD�·QHP�YHUPHNWHGLU�

%X� DQOD\òĠ� LOH�� EDĠWD� HWNLQOLN� PHUNH]OHULPL]GHQ�
GHVWHN� DODQ¨RFXNODUòQ� DLOHOHUL� ROPDN�
½]HUH�� E·OJHGHNL� \HWLĠNLQOHULQ� \DĠDP� ER\X�
·àUHQPHOHULQH� NDWNò� VDàODPDN� DPDFò\OD�� EX�
DODQGD� ¨DOòĠDQ�GLàHU� VLYLO� WRSOXP�·UJ½WOHUL� LOH� LĠ�
ELUOLNOHULPL]�� ¨HĠLWOHQGLULOHUHN� V½UG½U½OP½ĠW½U�� %X�
DODQGD� LĠ� ELUOLàL� \DSWòàòPò]� NXUXPODUD� &HYGHW�
ñQFL� (àLWLP� 9DNIò� GD� HNOHQPLĠWLU�� $LOH� ½]HULQGHNL�
G·Q½ĠW½U½F½� HWNLVL\OH�� ·]HOOLNOH� DQQHOHUL�
J½¨OHQGLUPH\L� KHGHդH\HQ� EX� SURJUDPODUOD��
NDGòQODUòQ�·]GHàHU� YH� WRSOXPVDO� FLQVL\HW� HĠLWOLàL�
DOJòVòQòQ� J½¨OHQGLULOPHVL�� ELUH\VHO� YH� VRV\DO�
IDUNòQGDOòàòQòQ� \½NVHOWLOPHVL� DPD¨ODQPòĠWòU��
$LOHOHULQ� HEHYH\QOLNOH� LOJLOL� ELOLQ¨OHQGLULOPHOHULQH�
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\·QHOLN� SURJUDP� YH� HWNLQOLNOHUOH�� ¨RFXNODUòQòQ�
ND]DQòPODUòQòQ� DLOH� RUWDPòQGD� SHNLĠPHVL�
GHVWHNOHQPLĠWLU��

.DGòQODUò�HNRQRPLN�D¨òGDQ�J½¨OHQGLUPHN�YH�DLOH�
E½W¨HOHULQH� NDWNòGD� EXOXQPDODUòQò� VDàODPDN�
½]HUH�� \HWLĠNLQ� J·Q½OO½OHULPL]LQ� GHVWHNOHUL\OH�
HWNLQOLN� PHUNH]OHULPL]GH� \½U½W½OHQ� DW·O\HOHUGH�
(�(9͝OL� DQQHOHULQ� ½UHWWLàL� HO� HPHàL� ½U½QOHU� YH�
KHGL\HOLNOHU� �GHNRUDWLI� VDNVò�� ·UJ½� YH� NXPDĠ�
¨DQWD��VHSHW��UXQQHU�YE���¨HĠLWOL�HWNLQOLNOHUGH�VDWòĠD�
VXQXOPXĠWXU��.DGòQODUòQ�½UHWHUHN�HNRQRPLN�KD\DWD�
NDWòOPDVòQò� \DĠDPD� JH¨LUPHN� ½]HUH� SD\GDĠ�
67�͝OHU�� LO¨H�EHOHGL\HOHUL� LOH�J·U½ĠPHOHU�\DSòOPòĠ��
.('9� �� .DGòQ� (PHàLQL� 'HàHUOHQGLUPH� 9DNIò� YH�
ñ]PLU� %½\½NĠHKLU� %HOHGL\HVL�0HVOHN� )DEULNDVò� LOH�
ELUOLNWH�JHU¨HNOHĠWLULOHFHN�NRRSHUDWLI¨LOLN�HàLWLPLQLQ�
KD]òUOòNODUò�WDPDPODQPòĠWòU��

$QQH� YH� EDEDODUòQ� ELUH\VHO� YH� VRV\DO�
IDUNòQGDOòàòQòQ�\½NVHOWLOPHVLQLQ�\DQò�VòUD��·]HOOLNOH�
NDGòQODUòQ�WRSOXPVDO�KD\DWD�GDKD�DNWLI�NDWòOPDVò�
DPDFò\OD�� \òO� ER\XQFD� ¨RN� VD\òGD� GD� VRV\DO�
HWNLQOLN�G½]HQOHQPLĠWLU��(WNLQOLNOHUH�KHU� LNL�HWNLQOLN�
PHUNH]LPL]GHNL�LON�YH�RUWDRNXO�·àUHQFLOHULQLQ�\DQò�
VòUD� OLVH� EXUVL\HUOHULQLQ� HEHYH\QOHULQLQ� NDWòOPDVò�
L¨LQ�IòUVDW�\DUDWòOPòĠWòU�

�2���\òOòQGD�JHU¨HNOHĠWLULOHQ�DLOH�GHVWHN�YH�NDGòQò�
J½¨OHQGLUPH\H� \·QHOLN� HàLWLP� YH� HWNLQOLNOHU�
Ġ·\OHGLU�
ͥ	$LOH�ñ¨L�ñOHWLĠLP�6HPLQHUL���3URI��'U��0HOWHP�2QD\�
��&HYGHW�ñQFL�9DNIò
ͥ	.DGòQ� �àUHQLUVH� $LOH� 0XWOX� 2OXU� 6HPLQHUL� ��
<DVHPLQ�7XWDO���&HYGHW�ñQFL�9DNIò
ͥ	*½YHQOL� ñQWHUQHW� .XOODQòPò� 6HPLQHUL� �� 0HKPHW�
+HSNRUXFX���&HYGHW�ñQFL�9DNIò�

ͥ	'LMLWDO� �DàGD� %LOLQ¨OL� 7HNQRORML� .XOODQòPò� YH�
�RFXN� <HWLĠWLUPH� 6HPLQHUL� �� +D]DO� .DUWDONDQDW��
(VLQ�$NVD\���'LMLWDO�'HQJH�*LULĠLPL
ͥ	��� ñ]PLU� �RFXN� YH�*HQ¨OLN� (GHEL\DWò� *½QOHULQH�
NDWòOòP
ͥ	586$*�6DQDW�7HUDSLVL��+HUNHV�L¨LQ�5XK�6DàOòàò�
'HUQHàL
ͥ	'RàDO� �U½QOHUOH� 7HPL]OLN� 0DO]HPHVL� <DSòPò� ��
1D]Oò�$\NDQ
ͥ	$QQH����RFXN�<RJDVò���+DWLFH�<òOGòUòP
ͥ	6HUDPLN�$W·O\HVL���3HULKDQ�'HàLUPHQFL

ͥ	(O� ñĠL�$W·O\HOHUL� �VDNVò��¨DQWD��VHSHW��NDQDYL¨H���
%LUFDQ�<DO¨òQ��,ĠòN�(UVLQ�
ͥ	͠ 7HUVLQH� '½Q\D͡� գOP� J·VWHULPL� YH� WRSOXPVDO�
FLQVL\HW� HĠLWOLàL� WHPHOLQGH� HOHĠWLULOPHVL�� %RUQRYD�
%HOHGL\HVL�*HQ¨OLN�0HUNH]L�LĠ�ELUOLàL\OH
ͥ	3DJRV��UHWLFL�3D]DUò�JH]LVL
ͥ	�L¨HNOLN·\�JH]LVL
ͥ	*½P½OG½U� JH]LVL�� 'HQL]DWò� +ROLGD\� 9LOODJH͝GD�
J½Q½ELUOLN�\D]�VRQX�HWNLQOLàL
ͥ	ñ]PLU� %½\½NĠHKLU� %HOHGL\HVL� 0HVOHN� )DEULNDVò�
ziyareti
ͥ	.DGòQD� <·QHOLN� ğLGGHWLQ� �QOHQPHVL��
+DNODUòPò]òQ� )DUNòQGD\ò]� 6HPLQHUL� �� (JH� .DGòQ�
%XOXĠPDVò�3ODWIRUPX�YH�ñ]PLU�%DURVX�
ͥ	�RFXN�ñKPDO�YH�ñVWLVPDUò�6HPLQHUL���(JH�.DGòQ�
%XOXĠPDVò�3ODWIRUPX�YH�ñ]PLU�%DURVX�

&��6ñ9ñ/�723/80�ñğ�%ñ5/ñ./(5ñ
7RSOXPVDO� IDUNòQGDOòàòQ� YH� HàLWLP� NDSDVLWHVLQLQ�
DUWWòUòOPDVòQò� DPD¨OD\DQ� 9DNIòPò]�� EHQ]HU�
DPD¨ODUOD� ¨DOòĠDQ�� NRQXVXQGD� X]PDQ�� QLWHOLNOL�
KL]PHW� VXQDQ� VLYLO� WRSOXP� DNW·UOHULQLQ� LĠ� ELUOLàL�
L¨LQGH� ¨DOòĠPDVò�� X]PDQOòNODUòQ� SD\ODĠòOPDVò�
YH� ND\QDNODUòQ� HWNLQ� NXOODQòOPDVòQòQ� ·QHPLQH�
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LQDQPDNWDGòU�� %X� LQDQ¨OD��KL]PHW� WHPHOOL� HàLWLPH�
GHVWHN� ¨DOòĠPDODUòPò]ò� ]HQJLQOHĠWLUPHN� YH�
\DUDUODQòFòODUòPò]D� IDUNOò� JHOLĠLP� DODQODUòQGD�
QLWHOLNOL� NDWNòODUGD� EXOXQDELOPHN� DPDFò\OD� VLYLO�
WRSOXP� SD\GDĠODUòPò]OD� \DSWòàòPò]� ELOJL� YH�
GHQH\LP�SD\ODĠòPODUòPò]�V½UG½U½OP½ĠW½U���RFXN��
JHQ¨OLN�� NDGòQ� YH� HàLWLP� NRQXODUòQGD� LĠ� ELUOLàL�
\DSWòàòPò]�NXUXPODUD�\HQLOHUL�HNOHQLUNHQ��EHQ]HU�
YL]\RQOD�¨DOòĠDQ�6LYLO�7RSOXP��UJ½WOHUL�DUDVòQGDNL�
LOHWLĠLPLQ� J½¨OHQGLULOPHVL�� WDQòĠPD� YH� WDQòWòP�
RUWDPODUòQòQ�¨RàDOPDVò�\·Q½QGHNL�DNWLI�¨DEDPò]�
GHYDP� HWPLĠWLU�9DNIòPò]�� ñ]PLU� L¨LQGH� YH� GòĠòQGD�
IDDOL\HW� J·VWHUHQ� VLYLO� WRSOXP� SD\GDĠODUòQòQ�
HWNLQOLNOHULQH� GH� RODQDNODU� GDKLOLQGH� PHNDQ�
GHVWHàL�VDàODPDNWDGòU�

ñ]PLU͝GH� HàLWLP� DODQòQGD� ¨DOòĠDQ� VLYLO� WRSOXP�
·UJ½WOHUL� DUDVòQGDNL� GL\DORJ� YH� GD\DQòĠPD\ò�
J½¨OHQGLUPH\L�DPDFò�KHU�\òO�G½]HQOHGLàLPL]�͠ ñ]PLU�
67.͝ODUò� (àLWLPL� .RQXĠX\RU͡� HWNLQOLàLPL]�� EX�\òO� ���
IDUNOò�VLYLO�WRSOXP�NXUXOXĠXQX�ELU�DUD\D�JHWLUPLĠWLU��

$QQH��RFXN�(àLWLPL�9DNIò��$�(9�
(UNHQ� ¨RFXNOXN� G·QHPLQGHNL� ¨RFXNODUD� J½YHQOL�
YH�VDàOòNOò�·àUHQPH�IòUVDWODUò�VDàOD\DQ�YH�LKWL\D¨�
VDKLEL� ¨RFXN�� DQQH� �� EDED� YH� JHQ¨� NDGòQODU�
L¨LQ� ELOLPVHO� WHPHOOL� HàLWLP� SURJUDPODUò� JHOLĠWLUHQ�
$�(9͝LQ�PHYFXW�SURJUDPODUòQGDQ�(�(9͝OL�¨RFXN�YH�
DLOHOHULQ� \DUDUODQDELOPHVL� L¨LQ� �2��͝GH� LNL� NXUXP�
DUDVòQGD� ELU� LĠ� ELUOLàL� SURWRNRO½� LP]DODQPòĠWòU��
$�(9͝LQ�EDEDODUD�\·QHOLN�RODUDN�WDVDUODQPòĠ�RODQ�
%DED� 'HVWHN� 3URJUDPò͝QòQ� �%$'(3�� �2��� \òOòQGD�
LON� NH]� (�(9͝OL� EDEDODU� L¨LQ�D¨òOPòĠWòU�� $UDODUòQGD��
RNXO�·QFHVL�¨RFXNODU�L¨LQ�WDVDUODQDQ�2NX\DQ�%LU�
*HOHFHN��JHQ¨�NDGòQODU�L¨LQ�JHOLĠWLULOPLĠ�RODQ�+D\DW�
'ROX� %XOXĠPDODU� SURJUDPODUòQòQ� GD� EXOXQGXàX�
HàLWLPOHU�� \DUDUODQòFòODUòPò]òQ� LKWL\D¨ODUòQD� J·UH�
WDNYLPH�DOòQDUDN�X\JXODQPDNWDGòU�

%LOLP�.DKUDPDQODUò�'HUQHàL���0HUDN�0DNLQHVL�
%LOLP� .DKUDPDQODUò� 'HUQHàL͝QLQ� %RHLQJ� GHVWHàL�
LOH�\½U½WW½à½�0HUDN�0DNLQHVL�SURMHVL��¨RFXNODUòQ�
VRUJXODPD��SUREOHP�¨·]PH�EHFHULOHULQL�JHOLĠWLULS�
\DUDWòFòOòNODUòQò� KDUHNHWH� JH¨LUHUHN� P½KHQGLVOLN�
YH�ELOLPH�RODQ�LOJLOHULQL�DUWòUPD\ò�DPD¨ODPDNWDGòU��
0HUDN�0DNLQHVL�DW·O\HOHUL�$56(0�YH�<(0�HWNLQOLN�
PHUNH]OHULPL]GH�X\JXODQPDNWDGòU��

&HYGHW�ñQFL�(àLWLP�9DNIò���<HWLĠNLQ�(àLWLPOHUL
&HYGHW� ñQFL�9DNIò��2���\òOòQGDQ�EX�\DQD�� ñ]PLU͝LQ�
GH]DYDQWDMOò� E·OJHOHULQGHNL� DLOHOHU� L¨LQ� NHQGL�
DODQODUòQGD� X]PDQ� 9DNòI� J·Q½OO½OHUL� DUDFòOòàò�
LOH� HàLWLPOHU� G½]HQOHPHNWHGLU�� (�(9� HWNLQOLN�
PHUNH]OHULQGH� \½U½W½OHQ� DLOH� GHVWHN� YH� NDGòQò�
J½¨OHQGLUPH�SURJUDPODUò�NDSVDPòQGD��&HYGHW�ñQFL�
9DNIò�LOH�LĠ�ELUOLàL�LOH�\DSòODUDN��9DNIòQ�JHU¨HNOHĠWLUGLàL�
͠DLOH�� VDàOòN�� L\L� YDWDQGDĠOòN� YH� VHYJL� GROX��
VDàOòNOò� VRV\DO� \DĠDP͡� DODQODUòQGD� VHPLQHUOHU�
�2��� �� �2�2�HWNLQOLN�SURJUDPòQD�GDKLO�HGLOPLĠWLU��
ñ]PLUGH͝NL� HWNLQOLN� PHUNH]OHULPL]GH� \òO� ER\XQFD�
D\GD�LNL�NH]�\DSòOPDVò�SODQODQDQ�YH�\HWLĠNLQOHUGH�
IDUNòQGDOòN� \DUDWPD\ò� EX� HWNLQOLNOHUGH� ͠ğLGGHWVL]�
ñOHWLĠLP͡�� ͠0DGGH� %DàòPOòOòàò͡�� $͠NUDQ� =RUEDOòàò͡��
͠'DKD�ñ\L�$QQH���%DED�2OPDN͡��͠$LOHQLQ�.RUXQPDVò�
��.DGòQ�+DNODUò͡��͠9HUL�*½YHQOLàL͡��͠0HPH�YH�.RORQ�
.DQVHULQGHQ� .RUXQPD͡�� ͠%HVOHQPHGH� 6DàOòNOò�
6H¨LPOHULQ��QHPL͡�EDĠOòNODUòQD�\HU�YHULOPHNWHGLU�

�DàGDĠ�'UDPD�'HUQHàL���<DUDWòFò�'UDPD
%LUH\OHULQ� NHQGL� GX\JXODUòQò� IDUN� HWPH�� NHQGLQL�
LIDGH� HWPH�� ROXPOX� LOHWLĠLP� NXUPD�� LĠ� ELUOLàL��
HPSDWL�JLEL�VRV\DO�EHFHULOHULQL�YH�KD\DO�J½F½Q½�
JHOLĠWLUPHNWH� ¨RN� ·QHPOL� ELU� HQVWU½PDQ� RODQ�
\DUDWòFò�GUDPD�¨DOòĠPDODUò��¨RFXNODUòQ�ELUH\VHO�YH�
VRV\DO�JHOLĠLPOHULQH�GH�E½\½N�NDWNò� VDàOD\DUDN�
IDUN� \DUDWPDNWDGòU�� �DàGDĠ� 'UDPD� 'HUQHàL�
J·Q½OO½OHULQLQ� PHUNH]OHULPL]GH� JHU¨HNOHĠWLUGLàL�
<DUDWòFò� 'UDPD� HWNLQOLNOHUL�� ¨RFXNODUD� \·QHOLN�
NLĠLVHO�JHOLĠLP�SURJUDPò�NDSVDPòQGD�VHNL]�\òOGòU�
HWNLQOLN�PHUNH]OHULPL]GH�X\JXODQPDNWDGòU��

'HàLĠLP� /LGHUOHUL� 'HUQHàL� �'/'�� �� .òYòOFòPODU�
3URJUDPò
'HàLĠLP� /LGHUOHUL� 'HUQHàL� �'/'�� WDUDIòQGDQ� �22��
\òOòQGDQ� EHUL� X\JXODQDQ� .òYòOFòPODU� 3URJUDPò�
JHQ¨�YH�\HWLĠNLQ�NDGòQODUòQ�·]J½YHQOHULQL��OLGHUOLN�
YHVRUXQ� ¨·]PH� EHFHULOHULQL� JHOLĠWLUPHOHULQL��
JLULĠLPFL�� \DUDWòFò�� ½UHWNHQ�� \HQLOLN¨L� \·QOHULQL�
GHVWHNOH\HQHàLWLP�YH�X\JXODPDODUD�NDWòOPDODUòQò�
VDàODPD\ò�KHGHդHPHNWHGLU��'/'�LOH�\DSWòàòPò]�LĠ�
ELUOLàL�NDSVDPòQGD���2���\òOòQGDQ�EX�\DQD�VHNL]�
D\OòN�SURMH�G·QHPLQGH�ELU�NROD\ODĠWòUòFò�HĠOLàLQGH�
VHNL]HU� YH� RQDU� NLĠLOLN� JUXSODU� KDOLQGH� ¨DOòĠDQ�
.òYòOFòP� *UXSODUò� DUDVòQGD�� KHU� \òO� 9DNIòPò]òQ�
½QLYHUVLWHOL� EXUVL\HUOHULQGHQ� ELU� JUXS� GD� \HU�
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DOPDNWDGòU�� (àLWLP� �� ·àUHWLP� \òOòQD� \D\òODQ� ELU�
WDNYLP� GDKLOLQGH� X\JXODQDQ� SURJUDPD� NDWòODQ�
.òYòOFòPODU��GLOHUOHUVH�SURJUDPòQ�LNLQFL�DĠDPDVòQD�
GD� GHYDP� HGHELOPHNWHGLU�� *H¨HQ� \òO� KD\YDQODU�
L¨LQ� ͠'RVWXPXQ� 6HVL͡� SURMHVLQL� JHU¨HNOHĠWLUHQ�
EXUVOX� ·àUHQFLOHULPL]� EX� \òO� ͠�HYUHQLQ� 6HVL͡�
SURMHVL\OH�LNLQFL�DĠDPD\ò�WDPDPODPDNWDGòUODU�

.DQVHUOL��RFXNODUD�8PXW�9DNIò� �.$�89�� ��2\XQ�
%HQLP�ñODFòP�
2\XQ�%HQLP�ñODFòP��.$�89�WDUDIòQGDQ��������\DĠ�
DUDVò�¨RFXNODUòQ�GX\JXVDO�YH�VRV\DO�JHOLĠLPOHULQH�
\DUGòPFò� ROPDN�� NHQGLOHULQL� YH� GX\JXODUòQò�
LIDGH� HWPH� EHFHULOHULQL� JHOLĠWLUPHN�� VRV\DOOHĠPH�
LKWL\D¨ODUòQò� NDUĠòODPDN� DPDFò\OD� KD]òUODQPòĠ��
]HQJLQ� HWNLQOLN� L¨HULàLQH� VDKLS� ELU� SURJUDPGòU��
3URJUDP��.$�89͝OD�\DSòODQ�SURWRNRO�¨HU¨HYHVLQGH�
HWNLQOLN� PHUNH]OHULPL]GH� X\JXODQPD\D�
EDĠODQPòĠWòU�

�¨� IDUNOò� \DĠ� JUXEXQD� ½¨� IDUNOò� HWNLQOLN� EDĠOòàò�
DOWòQGD� KD]òUODQDQ� SURJUDP� HàOHQFHOL� ELOLP��
\DUDWòFò�HWNLQOLNOHU�YH�R\XQ��VDQDW�HWNLQOLNOHULQGHQ�
ROXĠPDNWDGòU�� (WNLQOLN� PHUNH]L� J·Q½OO½OHULPL]�
L¨LQ� .$�89� WDUDIòQGDQ� ELU� J½QO½N� ELU� HàLWPHQ�
HàLWLPL� G½]HQOHQPLĠ� YH� SURJUDP� LON� G·QHP�
LWLEDUL\OH� HWNLQOLN� PHUNH]OHULPL]GHNL� VHUEHVW�
HWNLQOLN� VDDWOHULQH� GDKLO� HGLOPLĠWLU�� 2\XQ� %HQLP�
ñODFòP� HWNLQOLNOHUL�� KHU� ½¨� HWNLQOLN� PHUNH]LPL]GH��
¨RFXNODUòQ� \DĠ� JUXSODUòQD� YH� VòQòI� RUWDPODUòQD�
X\JXQOXàXQD�J·UH�VH¨LOHUHN�X\JXODQPDNWDGòU��

6RV\DO%HQ�9DNIò���ñFDW�$W·O\HVL
'H]DYDQWDMOò� E·OJHOHUGH� \DĠD\DQ� �� �� ��� \DĠ�
DUDVò� ¨RFXNODUòQ� VRV\DO�EHFHULOHUL\OH�EHQOLNOHULQL�
NHĠIHWPHOHULQL� YH� JHOLĠWLUPHOHULQL� DPD¨OD\DQ�
6RV\DO%HQ� 9DNIò�� J·Q½OO½OHUL\OH� JHU¨HNOHĠWLUGLàL�
ñFDW�$W·O\HVL�HWNLQOLNOHUL\OH�PHUNH]OHUGH�\½U½W½OHQ�
NXO½S� ¨DOòĠPDODUòQGD� \HU� DOPDNWD�� ¨RFXNODUOD�
IDUNòQGDOòN�¨DOòĠPDODUò�JHU¨HNOHĠWLUPHNWHGLU�

7(0$���<DYUX�7HPD���0LQLN�7HPD
7½UNL\H� (UR]\RQOD� 0½FDGHOH�� $àD¨ODQGòUPD�
YH� 'RàDO� 9DUOòNODUò� .RUXPD� 9DNIò� WDUDIòQGDQ�
KD]òUODQDQ� SURJUDP�� ¨RFXNODUòQ� GRàD� LOH� RODQ�
EDàODUòQò� J½¨OHQGLUPH\L�� GRàDGD� NDOLWHOL� YDNLW�
JH¨LUPHOHULQL� VDàODPD\ò� YH� գ]LNVHO�� ELOLĠVHO� YH�

VRV\DO�JHOLĠLPOHULQL�GHVWHNOHPH\L�KHGHդHPHNWHGLU��
7(0$� J·Q½OO½OHUL� WDUDIòQGDQ� \½U½W½OHQ� <DYUX�
7HPD� YH� 0LQLN� 7HPD� SURJUDPODUò�� ½¨� HWNLQOLN�
PHUNH]LPL]GH�GH�¨RFXNODUOD�EXOXĠPDNWDGòU�

ñ]PLU͝GH�ñ\LOLN�9DU�
͠ñ]PLU͝GH�L\LOLN�YDU͡�VORJDQò\OD�\ROD�̈ òNDQ�GHUQHNOHULQ�
ROXĠWXUGXàX�ñ]PLU�6LYLO�7RSOXP�$àò���2���\òOòQGDQ�
EX�\DQD�ñ]PLU�%½\½NĠHKLU�%HOHGL\HVL͝QLQ�NDWNòODUò�
YH�<DĠDU��QLYHUVLWHVL͝QLQ�RUJDQL]DV\RQX\OD�͠L\LOLN͡�
L¨LQ� EXOXĠPDNWDGòU�� ��2͝GDQ� ID]OD� VLYLO� WRSOXP�
·UJ½W½Q½Q� L¨LQGH� \HU� DOGòàò� EX� ROXĠXP�� ñ]PLU�
6LYLO� 7RSOXP� $àò� J·Q½OO½� WDNòPò� ·QGHUOLàLQGH�
L\LOLN� \DSDUDN� ·UQHN� ROPD\ò�� J·Q½OO½O½à½��
L\LOLàL� YH� GD\DQòĠPD\ò� \D\JòQODĠWòUPD\ò�
DPD¨OD\DQ� ELU� KDUHNHWWLU�� 9DNIòPò]�� KHU� \òO� L¨LQ�
WHPD� EHOLUOHPH� YH� L¨HULN� JHOLĠWLUPH� ¨DOòĠPDODUòQò�
\DSDQ� KD]òUOòN� NRPLWHVLQGH� \HU� DOPDNWDGòU�� %X�
\òONL� WHPDVò� %LUOHĠPLĠ� 0LOOHWOHU� 6½UG½U½OHELOLU�
.DONòQPD�+HGHդHUL�¨HU¨HYHVLQGH�͠.DUDVDO�<DĠDP͡�
YH� ͠2UPDQVò]ODĠPD͡� RODUDN� EHOLUOHQHQ� L\LOLN�
EXOXĠPDVò�� �� $UDOòN͝WD� *½QGRàGX� 0H\GDQò͝QGD�
JHU¨HNOHĠPLĠWLU�� 9DNIòPò]òQ� EXUVL\HUOHUL�� HWNLQOLN�
PHUNH]L� ·àUHQFLOHUL� YH� J·Q½OO½OHUL� HWNLQOLNWH� \HU�
DOPòĠ��DW·O\H�¨DOòĠPDODUòQD�NDWòOPòĠWòU�

ñ]PLU�*HQ¨OHUH�.XFDN�$¨ò\RU�
ñ]PLU� %½\½NĠHKLU� %HOHGL\HVL� ·QF½O½à½QGH�� LO¨H�
EHOHGL\HOHUL�YH�VLYLO�WRSOXP�LĠ�ELUOLàL\OH�GRNX]�\òOGòU�
SD\GDĠò�ROGXàXPX]�ñ]PLU�*HQ¨OHUH�.XFDN�$¨ò\RU�
SURMHVL�� EX�\òO� ��� �� ���$àXVWRV� WDULKOHUL� DUDVòQGD�
JHU¨HNOHĠWLULOPLĠWLU�� 3URMH� NDSVDPòQGD�� ñ]PLU͝H�
½QLYHUVLWH\H� ND\òW� ROPDN� L¨LQ� JHOHQ� JHQ¨OHU� YH�
DLOHOHUL�ELU�KDIWD�V½UH\OH�RWRJDUGD�\DSòODQ�VòFDN�
NDUĠòODPDQòQ�DUGòQGDQ��½FUHWVL]�VHUYLVOHUOH��'RNX]�
(\O½O�� .£WLS� �HOHEL� �QLYHUVLWHOHUL� YH� ñ]PLU� <½NVHN�
7HNQRORML� (QVWLW½V½� ND\òW� QRNWDODUòQD� NRQIRUOX�
ELU� ĠHNLOGH� XODĠWòUòOPòĠWòU�� %X� \òO� 9DNIòPò]òQ� \LUPL�
½¨� J·Q½OO½� LOH� GHVWHN� YHUGLàL� EX� RUWDN� ¨DOòĠPD�
LOH� JHQ¨OHU�� ½QLYHUVLWHOHUGH� NXUXODQ� ELOJLOHQGLUPH�
VWDQWODUòQGD� ñ]PLU͝GH� \HUOHĠLP�� XODĠòP�� \XUW�
RODQDNODUò� JLEL� VRUXODUòQD� GD� FHYDS� EXOPDNWD��
½QLYHUVLWH�KD\DWòQD�NROD\�YH�J½YHQOL�ELU�EDĠODQJò¨�
\DSPD�IòUVDWò�EXOPDNWDGòU�

ñ]PLU�*·Q½OO½�2OLPSL\DWODUò
ñ]PLU� *·Q½OO½� 2OLPSL\DWODUò�� NHQWWH� \DĠD\DQ�
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YH� ¨HĠLWOL� DODQODUGD� J·Q½OO½O½N� IDDOL\HWOHUL�
JHU¨HNOHĠWLULOHQ� JHQ¨OHULQ� VSRUWLI� YH� VRV\DO�
HWNLQOLNOHUOH�EXOXĠPDODUòQò�VDàODPDN��VSRUD�RODQ�
LOJLOHULQL� DUWòUPDN�� IDUNOò� VSRU� GDOODUòQòQ� JHQ¨OHU�
DUDVòQGD� WDQòQPDVòQò� YH� \D\JòQODĠPDVòQò�
VDàODPDN� DPDFò\OD� \ROD� ¨òNPòĠWòU�� 9DNIòPò]òQ�
*HQ¨OLN� .RPLWHVLQGH� \HU� DODQ� ½QLYHUVLWH�
EXUVL\HUOHULPL]LQ�JLULĠLPOHUL\OH� �2��͝WH�EDĠODWòOPòĠ�
RODQ� *·Q½OO½� 2OLPSL\DWODUò�� �DàGDĠ� <DĠDPò�
'HVWHNOHPH� 'HUQHàL� ��<''��� ñ]PLU� %½\½NĠHKLU�
%HOHGL\HVL�*HQ¨OLN�YH�6SRU�.XO½E½�'HUQHàL��ñ]PLU�
.HQW�.RQVH\L�*HQ¨OLN�0HFOLVL�YH�ñ]PLU�%½\½NĠHKLU�
%HOHGL\HVL� *·Q½OO½� 7DNòPòQGD� J·Q½OO½N� \DSDQ�
JHQ¨OHUL�VDàOòNOò� YH�QLWHOLNOL�DNWLYLWHOHUOH�ELU�DUD\D�
JHWLUPHNWHGLU��

ñ]PLU�7½OD\�$NWDĠ�*·Q½OO½�.XUXOXĠODU�*½¨�%LUOLàL
ñ]PLU͝GHNL� J·Q½OO½� NXUXOXĠODU� DUDVòQGD� LĠ� ELUOLàL��
GD\DQòĠPD� YH� YHULPOL� ¨DOòĠPD\ò� KHGHդH\HQ�
7½OD\�$NWDĠ�*·Q½OO½�.XUXOXĠODU�*½¨�%LUOLàL��22͝H�
\DNòQ�VLYLO�WRSOXP�NXUXOXĠXQXQ�ELU�DUD\D�JHOHUHN�
ROXĠWXUGXàX� ELU� SODWIRUP� RODUDN� ����� \òOòQGD�
NXUXOPXĠWXU�� 7½OD\� $NWDĠ� *·Q½OO½� .XUXOXĠODU�
*½¨� %LUOLàL͝QLQ� DNWLI� ELU� ½\HVL� RODQ� 9DNIòPò]� EX�
SODWIRUPXQ� ĠHPVL\HVL� DOWòQGD� JHU¨HNOHĠWLULOHQ�
RUWDN�¨DOòĠPDODUD�YH�SURMHOHUH�NDWòOòP�VDàOD\DUDN�
GHVWHN�YHUPHNWHGLU��

�àUHWPHQ�$àò
<½U½W½F½O½à½Q½�(àLWLP�5HIRUPX�*LULĠLPL͝QLQ�\DSWòàò�
�àUHWPHQ� $àò�� ·àUHWPHQOHULQ�� PHVOHNWDĠODUò� YH�
IDUNOò� GLVLSOLQOHUGHQ� NLĠL� YH� NXUXPODUOD� ELU� DUD\D�
JHOHUHN�J½¨OHQPHVLQL�KHGHդH\HQ�ELU�SD\ODĠòP�YH�
LĠELUOLàL�SODWIRUPXGXU���2���\òOòQGD�SODWIRUPXQ�ñ]PLU�
SD\GDĠODUò� DUDVòQD� NDWòODQ� 9DNIòPò]�� �àUHWPHQ�
$àò͝QòQ�� HàLWLPFLOHULQ� ELUELUOHULQGHQ� ·àUHQPHVL�
L¨LQ� RUWDP� VDàOD\DQ� ͠�àUHWPHQGHQ� �àUHWPHQH͡�
YH� ͠'HQH\LP� 3D\ODĠòPò͡� JLEL� \HUHO� HWNLQOLNOHULQH�
RODQDNODUò� GDKLOLQGH� HY� VDKLSOLàL� \DSPDNWDGòU��
�àUHWPHQ� $àò͝QòQ� �� �� �� 7HPPX]� WDULKOHULQGH�
�]\HàLQ� �QLYHUVLWHVL͝QGH� JHU¨HNOHĠWLUGLàL� ���
LOGHQ� ��2� ·àUHWPHQ�� �2� SD\GDĠ� NLĠL� YH� NXUXP�
WHPVLOFLOHULQLQ�NDWòOGòàò�<D]�%XOXĠPDVòQGD�YDNIòPò]�
GD�GDYHWOL�NDWòOòPFò�RODUDN�\HU�DOPòĠWòU��

8OXVDO�*·Q½OO½O½N�.RPLWHVL��8*7�
8*7�� J·Q½OO½O½à½Q� WDQòQPDVò�� J½¨OHQGLULOPHVL�

YH� \D\JòQODĠWòUòOPDVòQò� GHVWHNOH\HQ� YH�
J·Q½OO½O½à½Q� WDQòQPDVò� L¨LQ� RUWDN� ELU� DPD¨�
GRàUXOWXVXQGD� J·Q½OO½O½N� DODQòQGDNL� DNW·UOHUL�
ELU� DUD\D� JHWLUHUHN�� LĠELUOLàLQL� GHVWHNOHPH\L� LONH�
HGLQPLĠ� ELU� SODWIRUPGXU�� %X� DPD¨OD�� WRSOXPXQ�
KHU� NHVLPLQGH� J·Q½OO½� NDWòOòPòQ� DUWWòUòOPDVòQD��
J·Q½OO½O½à½Q� \D\JòQODĠWòUòOPDVòQD�� J·Q½OO½O½à½�
GHVWHNOH\HFHN� SROLWLNDODUòQ� ROXĠWXUXOPDVòQD��
\DVDO� ¨HU¨HYHQLQ� L\LOHĠWLULOPHVLQH�� J·Q½OO½O½àH�
LOLĠNLQ� J·U½Q½UO½à½Q�� WRSOXPVDO� IDUNòQGDOòàòQ� YH�
GHVWHàLQ� DUWòUòOPDVòQD� NDWNò� VDàODPDN� DPDFò\OD�
¨DOòĠPDODUGD�EXOXQPDNWDGòU��9DNIòPò]�����+D]LUDQ�
�2���WDULKL�LWLEDUL\OH�8OXVDO�*·Q½OO½O½N�.RPLWHVL͝QLQ�
½\HOHUL�DUDVòQD�NDEXO�HGLOPLĠ�ROXS��R�WDULKWHQ�EX�
\DQD�IDDOL\HWOHULQH�NDWòODUDN��GHVWHN�YHUPHNWHGLU�
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$�	<�1(7ñ0�<$3,6,
(�(9�<·QHWLP�.XUXOX�\HGL�DVLO��G·UW�\HGHN�ROPDN�
½]HUH� WRSODP� RQ� ELU� ½\HGHQ� ROXĠPDNWDGòU��
'HQHWLP�.XUXOXQGD�LVH�½¨�DVLO�YH�LNL�\HGHN�ROPDN�
½]HUH� WRSODP�EHĠ� ½\H�J·UHY� \DSPDNWDGòU�� 9DNòI�
VHQHGL� JHUHàLQFH� \·QHWLP� NXUXOX� ½\HOHUL� LNL��
GHQHWLP�NXUXOX�½\HOHUL�½¨�VHQHOLàLQH�VH¨LOPHNWH�
YH� J·Q½OO½� RODUDN� J·UHY� \DSPDNWDGòU�� ��� 0DUW�
�2���WDULKOL�����2ODàDQ�*HQHO�.XUXO�7RSODQWòVòQGD�
J·UHY�V½UHVL�GRODQ�<·QHWLP�.XUXOXPX]�L¨LQ�VH¨LP�
\DSòOPòĠWòU�
 
<·QHWLP� V½UH¨OHULQL� HWNLQOHĠWLUPHN� YH� NXUXP� L¨L�
¨DOòĠPDODUòQòQ� Kò]Oò� \½U½W½OPHVLQL� VDàODPDN�
DPDFò\OD�\·QHWLP�NXUXOX�½\HOHUL�DUDVòQGD�LOJL�YH�
¨DOòĠPD� DODQODUò� J·]HWLOHUHN� \DSòOPòĠ� ELU� J·UHY�
SD\ODĠòPò�EXOXQPDNWDGòU��0HYFXW�\·QHWLP�NXUXOX�
½\HOHUL� DUDVòQGDNL� J·UHY� GDàòOòPò�� UDSRUXPX]XQ�
JLULĠ�E·O½P½QGH�\HU�DOPDNWDGòU�

9DNòI� PHUNH]� RգVLPL]� ñ]PLU͝GH� ROXS�� ñ]PLU͝GH�
LNL�� 0DQLVD� �� 6DOLKOL͝GH� ELU� HWNLQOLN� PHUNH]LPL]��
0DQLVD� �� 6RPD͝GD� Nò]� SDQVL\RQXPX]OD� HàLWLPH�
GHVWHN� IDDOL\HWOHULPL]� V½UG½U½OPHNWHGLU�� 0HUNH]�
RգVLPL]LPL]LQ� \òOODU� L¨LQGH� YHULPOLOLàL� ]D\òդD\DQ�
HOHNWULN�LOHWLĠLP� DOW\DSòVò�� \HUOHĠLP� G½]HQL� YH�
WHIULĠL�� \HQL� HàLWLP� ·àUHWLP� G·QHPL� ·QFHVLQGH�
EDàòĠ¨òODUòPò]òQ� GHVWHàL\OH� \HQLOHQPLĠ�� YDNIòPò]�
���\òOòQD� LOHUOHUNHQ� ¨DàGDĠ� NLPOLàLQL� \DQVòWDQ�
D\GòQOòN�� HVWHWLN�� PHNDQODUòQ� GDKD� YHULPOL�
NXOODQòOGòàò�ELU�¨HKUH\H�NDYXĠPXĠWXU�

	 ���ñQVDQ�.D\QDNODUò
.XUXPVDO� \DSòODUòQ� J½¨OHQGLULOPHVLQLQ� WHPHO�
WDĠòQò� J½¨O½� LQVDQ� ND\QDàò� ROXĠWXUPDNWDGòU��
9DNòI� IDDOL\HWOHULQLQ� GDKD� HWNLOL� YH� GDKD�
HWNLQ� VRQX¨ODU� KHGHդHQHUHN� JHOLĠPHVL� YH�
¨HĠLWOHQPHVL�� EHUDEHULQGH� LĠ� YH� LĠOHYOHULQ�
\HQLGHQ� WDQòPODQPDVòQò� JHWLUPHNWH� YH� HWNLQ�
J·UHY� GDàòOòPODUòQò� JHUHNWLUPHNWHGLU�� (�(9͝LQ�
RUJDQL]DV\RQ� ĠHPDVò� YH� LQVDQ� ND\QDàò� GD��
NXUXPXQ� YH� \DUDUODQòFòODUòQ� LKWL\D¨ODUò�� HàLWLP�

DODQòQGDNL� GHàLĠLPOHU� YH� JHOLĠLPOHU� LOH�� VLYLO�
WRSOXP� DODQòQGDNL� GLQDPLNOHU� J·]HWLOHUHN�
\DSòODQGòUòOPDNWDGòU��'DKD�LĠOHYVHO�ELU�\DSòODQPD�
KHGHգ\OH� JHQHO� PHUNH]� RUJDQL]DV\RQX�� *HQHO�
6HNUHWHUOLN�� (àLWLP� YH� *·Q½OO½� 'HSDUWPDQò��
.D\QDN�YH�ñOHWLĠLP�'HSDUWPDQò��0DOL�YH�ñGDUL�ñĠOHU�
'HSDUWPDQò�RODUDN�WDQòPODQPòĠ��YDNòI�IDDOL\HWOHUL�
EX�GHSDUWPDQODU�DOWòQGD�JUXSODQGòUòOPòĠWòU��

(àLWLP�YH�*·Q½OO½�'HSDUWPDQò�E½Q\HVLQGH�(àLWLP�
YH� %XUVODU� .RRUGLQDW·U½�� 6DKD� .RRUGLQDW·U½��
(WNLQOLN�YH�*·Q½OO½�6RUXPOXVX���àUHQFL�6RUXPOXVX�
J·UHY�\DSPDNWDGòU�� � (WNLQOLN�PHUNH]OHUL�� EXUVL\HU�
LĠOHUL�� J·Q½OO½� RSHUDV\RQX� YH� PDUNDODĠPòĠ�
HàLWLP� SURMHOHULQLQ� \DQò� VòUD� (�(9� ELOJL� VLVWHPL�
GH� EX� GHSDUWPDQ� E½Q\HVLQGH� \½U½W½OPHNWHGLU��
%LOJL� 6LVWHPLQLQ� NXUXOPDVòQD� \·QHOLN� LON� JLULĠLP�
�2��� \òOòQGD� \DSòOPòĠ�� 2UDFOH� գUPDVò� WDUDIòQGDQ�
EDàòĠODQDQ� 1HWVXLWH� %LOJL� 6LVWHPLQLQ� NXUXOXPX�
\DSòODUDN��NXOODQòPòQD�EDĠODQPòĠWòU�

.D\QDN� YH� ñOHWLĠLP� 'HSDUWPDQò�� .D\QDN�
*HOLĠWLUPH� .RRUGLQDW·U½�� ñOHWLĠLP� 6RUXPOXVX�� 'òĠ�
6HUYLV� 6RUXPOXODUò� YH� �2��͝GD� HNOHQHQ� �U½Q� YH�
ñĠ� *HOLĠWLUPH� .RRUGLQDW·UO½à½Q½� E½Q\HVLQGH�
WRSODPDNWDGòU�� %DàòĠ¨ò� LOLĠNLOHUL�� NXUXPVDO� VRV\DO�
VRUXPOXOXN� SURMHOHUL�� KD\òUVHYHUOLN� NRĠXODUò�� NLWOH�
IRQODPD� SURMHOHUL�� NXUXPVDO� ½U½Q� JHOLĠWLUPH��
H�WLFDUHW�� ¨L¨HN� �� ¨HOHQN�RSHUDV\RQX� YH� ND\QDN�
\DUDWPD\D� \·QHOLN� N½OW½UHO� YH� VRV\DO� W½P�
HWNLQOLNOHULQ� NRRUGLQDV\RQX� EX� GHSDUWPDQ�
IDDOL\HWOHUL�DOWòQGD�\HU�DOòU��

0DOL� YH� ñGDUL� ñĠOHU� .RRUGLQDW·U½�� D\Qò� ]DPDQGD�
\XUWODUOD�NRRUGLQDV\RQX�GD�VDàODPDNWDGòU�

�2��� \òO� VRQX� LWLEDUL\OH�� 9DNòI� JHQHO� PHUNH]LQH�
EDàOò� ¨DOòĠDQ� VD\òVò� RQ� VHNL]GLU�� LNWLVDGL� LĠOHWPH�
E½Q\HVLQGHNL�̈ DOòĠDQ�VD\òPò]�0DQLVD�3DQVL\RQXQ�
IDDOL\HWLQLQ� GXUGXUXOPDVò� VRQXQFXQGD� G·UGH�
LQPLĠ�ROXS��9DNòI�WRSODP�¨DOòĠDQ�VD\òVò��SURMH�RգVL�
GDKLO��\LUPL�DOWò�NLĠLGLU�

�DOòĠDQODUòPò]� DUDVòQGDNL� GL\DORàX� YH�
GD\DQòĠPD\ò�� NXUXP� L¨LQGHNL� HĠ� J½G½P½�
J½¨OHQGLUPHN�� NXUXP� N½OW½U½Q½Q� SD\ODĠòODFDàò�
ELU� RUWDPò� \DUDWPDN� DPDFò\OD� \òO� L¨LQGH� LNL� NH]�



46

SHUVRQHO� EXOXĠPDVò� \DSòOPDNWDGòU�� .òĠ� G·QHPL�
SHUVRQHO�EXOXĠPDVò����2FDN�����ğXEDW�WDULKOHULQGH��
\D]�G·QHPL�SHUVRQHO�EXOXĠPDVò���������$àXVWRV͝WD�
JHU¨HNOHĠWLULOPLĠWLU��ñ]PLU�YH�LO�GòĠò�ELULPOHUGH�J·UHY�
\DSDQ�W½P�\·QHWLFL�YH�SHUVRQHOLPL]LQ�NDWòOòPò\OD�
LNLĠHU� J½Q� V½UHQ� EXOXĠPDODUGD�� ELULPOHULQ� ·QH�
¨òNDQ� IDDOL\HWOHUL� YH� J½QGHPOHUL� SD\ODĠòOPòĠ��
YDNIòPò]òQ� \DNODĠDQ� ���\òOò� EDàODPòQGD�ELUH\VHO�
YH� NXUXPVDO� KHGHդHULPL]� WDUWòĠòOPòĠ�� KD\DWòQ�
L¨LQGHQ� NòVD� գOPOHU� ½]HULQGHQ� WRSOXPVDO�
J½QGHPH� \·QHOLN� GHàHUOHQGLUPHOHU� \DSòOPòĠWòU�
<HQL� HàLWLP� G·QHPLQH� GDLU� SODQ� YH� EHNOHQWLOHU�
GLOH� JHWLULOPLĠ�� NXUXP� GòĠòQGD� HàLWLPOHUH� NDWòODQ�
¨DOòĠDQODUòPò]òQ� GHQH\LP� YH� ELOJL� SD\ODĠòPòQGD�
EXOXQPXĠWXU�� �DOòĠDQODUòPò]� DUDVòQGDNL� WDNòP�
UXKXQX�SHNLĠWLUHFHN�\DUDWòFò�GUDPD�HWNLQOLNOHULQH��
WDNòP� R\XQODUòQDGD� \HU� YHULOHQ� EXOXĠPDODUGD�
¨DOòĠDQODUòPò]òQ�·QHUL\OH�VH¨LOHQ�͠ğLGGHWVL]�ñOHWLĠLP͡�
YH�͠ 7RSOXPVDO�&LQVL\HW�(ĠLWOLàL͡�NRQXODUòQGD�NRQXN�
NRQXĠPDFòODU�PLVDգU�HGLOPLĠWLU��

	 ��	*·Q½OO½OHU
+HU� 67�͝GH� ROGXàX� JLEL�� J·Q½OO½OHU�� 9DNIòPò]òQ�
HQ� ·QHPOL� ]HQJLQOLNOHULQGHQ� ROXS�� J·Q½OO½OHULQ��
IDDOL\HWOHULPL]GH� GDKD� HWNLQ� RODUDN� \HU� DOPDVò�
YH�NXUXPVDO�\DSòODQPD\ò�GHVWHNOH\HFHN�ĠHNLOGH�
J½¨OHQGLULOPHVL� ·QHPOL� ·QFHOLNOHULPL]GHQGLU��
*·Q½OO½� ND\QDàòPò]ò� ]HQJLQOHĠWLUPHN�� J·Q½OO½�
PHPQXQL\HWLQL� \½NVHOWPHN�� PRWLYDV\RQ� YH�

GHYDPOòOòàòQò� VDàODPDN� L¨LQ� \òO� ER\XQFD� ¨RN�
VD\òGD� J·Q½OO½� DUDPD�� HàLWPH�� DNWLYDV\RQ� YH�
WXWXQGXUPD�IDDOL\HWL�JHU¨HNOHĠWLULOPLĠWLU��
*·Q½OO½OHULPL]�� (�(9͝GH�GHVWHN� YHUPH\L� VH¨WLNOHUL�
DODQODUGD��WDNòPODU�KDOLQGH�¨DOòĠPDNWDGòU��'HVWHN�
DODQODUò�� ½¨� ¨DOòĠPD� JUXEX� DOWòQGD� WRSODQPòĠWòU��
9DNIòPò]òQ� LKWL\D¨� GX\GXàX� J·Q½OO½� GHVWHN�
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DODQODUòQD� J·UH� ROXĠWXUXODQ� ¨DOòĠPD�JUXSODUò� YH�
EX�JUXSODU�DOWòQGDNL�J·Q½OO½�WDNòPODUò�ĠXQODUGòU�
 $GòP�$GòP�*·Q½OO½O½N�6LVWHPL��
(�(9͝LQ� YL]\RQXQX� SD\ODĠDQ� YH� J·Q½OO½� GHVWHN�
YHUPHN�LVWH\HQ�NLĠLOHULQ�9DNòI�¨DOòĠPDODUòQD�HWNLQ�
ELU� ĠHNLOGH� NDWòODELOPHOHULQL� WHPLQHQ�� 6WUDWHMLN�
3ODQ�¨HU¨HYHVLQGH�$GòP�$GòP�*·Q½OO½O½N�VLVWHPL�
ROXĠWXUXOPXĠWXU��%X�VLVWHPH�J·UH��(�(9͝GH�J·Q½OO½�
ROPDN� LVWH\HQ� KHU� DGD\�� EDĠYXUXVX� DOòQGòNWDQ�
VRQUD�9DNòI�7DQòWòP�7RSODQWòVòQD�GDYHW�HGLOLU��9DNòI�
WDQòWòP� WRSODQWòODUò� G½]HQOL� RODUDN� D\GD� HQ� D]�
ELU�GHID�\DSòOPDNWDGòU��*·Q½OO½�DGD\ODUò�� WDQòWòP�
WRSODQWòVòQGD�9DNIòPò]òQ�YL]\RQX�� LONHOHUL��EDĠOòFD�
IDDOL\HWOHUL�� \DUDUODQòFòODUò� YH� PHYFXW� J·Q½OO½N�
DODQODUò� NRQXVXQGD� ELOJLOHQGLULOPHNWHGLU��
.HQGLVLQH�X\JXQ�J·Q½OO½O½N�DODQòQò�VH¨HQ�NLĠLOHU��
*·Q½OO½� 6·]OHĠPHVLQL� LP]DOD\DUDN� J·Q½OO½�
HàLWLP� V½UHFLQH� GHYDP� HGHU�� )DDOL\HW� G·QHPL�
WDPDPODQGòNWDQ�VRQUD��J·Q½OO½OHU��GHVWHN�YHUPHN�
LVWHGLNOHUL�DODQò�GHàLĠWLUHELOLUOHU�

(àLWLP� V½UHFLQH� JH¨HQ� W½P� J·Q½OO½OHU� ELU� WDP�
J½Q� V½UHQ� 7HPHO� *·Q½OO½� (àLWLPLQH� �7*(�� NDWòOòU��
7*(�� J·Q½OO½O½N� N½OW½U½�� (�(9͝GH� J·Q½OO½N� YH�
NLĠLOHU�DUDVò�LOHWLĠLP�DODQODUòQGD��VXQXP��R\XQ�YH�
X\JXODPDODUOD� GHVWHNOHQHQ�� YDNIòQ� J·Q½OO½OHUL��
SHUVRQHOL� YH� \DUDUODQòFòODUò� DUDVòQGDNL� LOLĠNLOHULQ�

YH� SUHQVLSOHULQ� GH� DNWDUòOGòàò� ELU� HàLWLP� RODUDN�
WDVDUODQPòĠWòU�
(�(9͝LQ� GHVWHNOHGLàL� ¨RFXNODUOD� LOJLOL� DODQODUGD�
¨DOòĠPDN� LVWH\HQ� J·Q½OO½OHU�� 7*(͝QLQ� DUGòQGDQ�
LNL� J½QO½N� �RFXNOD� �DOòĠPD� (àLWLPL͝QH� ���(��
NDWòOòU�� ��(�� 9DNIòPò]òQ� ¨RFXNODUOD� ¨DOòĠPD\D�
\DNODĠòPòQòQ� YH� HàLWLP� YL]\RQXQXQ� DNWDUòOGòàò��
J·Q½OO½OHULQ� ¨RFXNODUOD� ELU� DUD\D� JHOGLNOHULQGH�
LKWL\D¨� GX\DFDNODUò� EHFHULOHU� YH� VRUXQ� ¨·]PH�
\·QWHPOHUL� NRQXVXQGD� ELOJLOHQGLULOGLNOHUL� ELU�
HàLWLPGLU��

9DNIòPò]òQ� NXUXPVDO� \DSòVòQD�� IDDOL\HWOHULQH� YH�
LKWL\D¨ODUòQD� J·UH� ·]HO� RODUDN� WDVDUODQPòĠ� RODQ�

7HPHO�*·Q½OO½�YH��RFXNOD��DOòĠPD�(àLWLPOHUL��(�(9�
J·Q½OO½�HàLWPHQOHUL�WDUDIòQGDQ�YHULOPHNWHGLU��9DNòI�
E½Q\HVLQGHNL�HàLWPHQ�KDYX]XQX�DNWLI�WXWDELOPHN�
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DPDFò\OD� \òO� L¨LQGH� LKWL\DFD� J·UH� ½¨� J½QO½N�
HàLWPHQ� HàLWLPOHUL� G½]HQOHQPHNWHGLU�� (WNLQOLN�
G·QHPL� L¨LQGH� \DSòODQ� J·Q½OO½� WRSODQWòODUò\OD�
J·Q½OO½OHULQ� L]OHQLP�� LVWHN� YH� GHàHUOHQGLUPHOHUL��
HWNLQOLN� PHUNH]OHULPL]GHNL� G½]HQOHPHOHU� YH�
X\JXODPDODU� SODQODQòUNHQ�� EX� GHàHUOHQGLUPHOHU�
J·]�·Q½QGH�EXOXQGXUXOPDNWDGòU��

*·Q½OO½� ND\QDàòPò]ò� ]HQJLQOHĠWLUPH\H� \·QHOLN�
RODUDN� V½UG½UG½à½P½]� NXUXPVDO� GL\DORJODUòQ�
\DQòQGD�� ½QLYHUVLWHOHUGH�� NHQW� JHQHOLQGH� D¨òN�
DODQODUGD��\RàXQ�VLUN½ODV\RQX�RODQ�PHUNH]OHUGH�
YH�HWNLQOLNOHUGH��VWDQGOò�WDQòWòPODU�GD�\DSòOPDNWDGòU�
9DNIòPò]GD�J·Q½OO½�¨DOòĠPDODU�\DSPDN�LVWH\HQOHU�
L¨LQ� WDQòPODQPòĠ� RODQ� G·UW� J·Q½OO½N� W½U½�
EXOXQPDNWD� ROXS�� EX� JUXSODUGD� �2��� \òOòQGDNL�
DNWLI�J·Q½OO½�VD\òODUòPò]�Ġ·\OHGLU�

ͥ	(WNLQOLN�PHUNH]L�J·Q½OO½V½����2�
ͥ	�DOòĠPD�JUXSODUò�J·Q½OO½V½�����	
ͥ	2գV�GHVWHN�J·Q½OO½V½�����
ͥ	(àLWPHQ�J·Q½OO½����

�2���\òOòQGD�JHU¨HNOHĠWLULOHQ�J·Q½OO½OHUH�\·QHOLN�
HWNLQOLNOHU�Ġ·\OHGLU�
ͥ	+HU� �RFXN��]HOGLU�� )LOP�*·VWHULPL�� ñ]PLU� 6DQDW�
0HUNH]L�

ͥ	%LQ�<D]DU��%LU�0DVDO��6·\OHĠL��.½OW½USDUN�)XDU
ͥ	*KDMLQL��)LOP�*·VWHULPL���ñ]PLU�6DQDW�0HUNH]L�
ͥ	$OWHUQDWLI�.òVD�)LOP�(WNLQOLNOHUL��RWX]EHVOLN�FRP
	 %LULNLP�$W·O\HVL
ͥ	'DQJDO��)LOP�*·VWHULPL���ñ]PLU�6DQDW�0HUNH]L
ͥ	.HOHEHNOHU��)LOP�*·VWHULPL���ñ]PLU�6DQDW�0HUNH]L
ͥ	*HQ¨�6D\JXQ�.RQVHUOHUL�3L\DQR�$NĠDPò��.RQVHU�
	 $KPHG�$GQDQ�6D\JXQ�6DQDW�0HUNH]L
ͥ	2OLYH�7UHH��)LOP�*·VWHULPL���ñ]PLU�6DQDW�0HUNH]L
ͥ	:RPDQ�$W�:DU�)LOP�*·VWHULPL��
	 ñ]PLU�6DQDW�0HUNH]L
ͥ	ñ]PLU͝GH�ñ\LOLN�9DU���͠.DUDVDO�<DĠDP͡�
	 *½QGRàGX�0H\GDQò
ͥ	*½OVLQ�2QD\��.RQVHU
	 $GQDQ�6D\JXQ�6DQDW�0HUNH]L
ͥ	%RZOLQJ�HWNLQOLàL��)RONDUW�7RZHUV
ͥ	*·Q½OO½�'HàHUOHQGLUPH�7RSODQWòODUò�
	 $56(0�	�<(0
ͥ	(�(9���*HQ¨OLN�*HOLĠLP�6HPLQHUOHUL�
	 ñ]PLU�7LFDUHW�2GDVò

	 ��	<HQLOLN¨L� <·QHWLP� LOH� 6½UG½U½OHELOLUOLàLQ�
6DàODQPDVò�� 6½UG½U½OHELOLUOLN� <·QHWLPL� YH�
5DSRUODPDVò� 6LVWHPLQLQ� .½UHVHO� 5DSRUODPD�
*LULĠLPL� �*5,�� 6WDQGDUWODUò� LOH� <DSòODQGòUòOPDVò�
3URMHVL

9DNIòPò]�� $YUXSD� %LUOLàL� %DĠNDQOòàò� WDUDIòQGDQ�
,3$� ,,�6LYLO� 7RSOXP� 6HNW·U½� DOWòQGD� \½U½W½OHQ�
6LYLO� 7RSOXP� 'HVWHN� 3URJUDPò͝QòQ� ñNLQFL� '·QHP�
+LEH� 3URJUDPòQD� VXQXODQ� <HQLOLN¨L� <·QHWLP� LOH�
6½UG½U½OHELOLUOLàLQ� 6DàODQPDVò� 3URMHVL� LOH� �2���
\òOòQGD���2�RUDQòQGD�KLEH�DODUDN� IRQODQPD\D�
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KDN� ND]DQPòĠWòU�� 7RSODP� E½W¨HVL� �������� Ν� RODQ�
3URMHQLQ�KLEH�V·]OHĠPHVL�0HUNH]L�)LQDQV�YH�ñKDOH�
%LULPL� LOH� ���0DUW͝WD� LP]DODQPòĠ��SURMH� IDDOL\HWOHUL�
���0D\òV��2���WDULKL�LWLEDUL\OH�EDĠODPòĠWòU��

3URMH�LOH�(�(9͝LQ�XOXVDO�YH�XOXVODUDUDVò�G½]H\OHUGH�
SROLWLND� \DSòP� YH� NDUDU� DOPD� V½UH¨OHULQH�
GDKD� DNWLI� NDWòOòPòQòQ� JHU¨HNOHĠWLULOPHVL� L¨LQ�
GDKD� J½¨O½� ELU� VLYLO� GL\DORJ�� NDWòOòP� YH� LWLEDU�
VDàODPDN� DPDFò\OD� NXUXPVDO� NDSDVLWHVLQLQ�
DUWWòUòOPDVò� KHGHդHQPHNWHGLU�� %X� EDàODPGD�
SURMH�� V½UG½U½OHELOLU� NDONòQPDQòQ� HQ� ·QHPOL�
ELOHĠHQOHULQGHQ� RODQ� HàLWLPGH� IòUVDW� HĠLWOLàLQLQ�
VDàODQPDVò� NRQXVXQGD� (�(9͝LQ� EDĠWD�
GH]DYDQWDMOò� NHVLPOHU� ROPDN� ½]HUH�� EXUV� YH�
HàLWLP� GHVWHàLQH� LKWL\D¨� GX\DQ� ·àUHQFLOHU��
SD\GDĠ�RNXOODU� YH�·àUHWPHQOHU�� NDPX�NXUXP� YH�
NXUXOXĠODUò�� LĠELUOLàL�\DSWòàò� VLYLO� WRSOXP�·UJ½WOHUL��
EDàòĠ¨òODU�� J·Q½OO½OHU� YH� ¨DOòĠDQODUòQD� \·QHOLN�
\½U½WW½à½�SURJUDP�YH�SURMHOHULQ�HWNLVLQL�·O¨PH\H�
\·QHOLN� VWUDWHMLN� YH� RSHUDV\RQHO� JHUHNOLOLNOHULQ�
EHOLUOHQPHVLQH��DOW\DSòQòQ�NXUXOPDVòQD��YHUL�ED]Oò�
\·QHWLP� DQOD\òĠòQòQ� KD\DWD� JH¨LULOPHVLQH� YH�
\½U½W½OHQ� ¨DOòĠPDODUòQ� UDSRUODQPDVòQD� RODQDN�
VDàOD\DFDNWòU��

3URMHQLQ� VRQXQGD� (�(9͝GH� .½UHVHO� 5DSRUODPD�
*LULĠLPL� �*OREDO� 5HSRUWLQJ� ,QLWLDWLYH� �� *5,��
6½UG½U½OHELOLUOLN��HU¨HYHVLQH�GD\DOò�ELU�NXUXPVDO�
V½UG½U½OHELOLUOLN� \·QHWLPL� YH� UDSRUODPD� VLVWHPL�
NXUXOPDVò�KHGHդHQPHNWHGLU��%X�NDSVDPGD�SURMH�
GDKLOLQGH� JHU¨HNOHĠWLULOHFHN� EDĠOòFD� IDDOL\HWOHU�
ĠXQODUGòU��

�	 2UJDQL]DV\RQHO� LKWL\D¨ODUòQ� WHVSLW� HGLOPHVL�
YH� PHYFXW� GXUXPXQ� DQDOL]� HGLOPHVLQH� \·QHOLN�
SD\GDĠODUOD� ELUHELU� J·U½ĠPHOHU�� VDKD� ]L\DUHWOHUL�
YH�DQNHW�X\JXODPDODUòQòQ�JHU¨HNOHĠWLULOPHVL
�	 6½UG½U½OHELOLUOLàLQ� DQD� ELOHĠHQOHUL� RODQ�
HNRQRPLN�� ¨HYUHVHO� YH� VRV\DO� ER\XWODUOD� LOJLOL�
NXUXPVDO� J·]GHQ� JH¨LUPH� ¨DOòĠPDODUòQòQ�
\½U½W½OPHVL� YH� SD\GDĠODUOD� RGDN� JUXS�
WRSODQWòODUòQòQ�\DSòOPDVò�
�	 6½UG½U½OHELOLUOLN� VWDQGDUWODUòQòQ� HQWHJUDV\RQX�
L¨LQ� ½VW� \·QHWLPOH� LĠELUOLàL� \DSòOPDVò��
V½UG½U½OHELOLUOLN� \·QHWLP� VWUDWHMLOHULQLQ� NXUXPVDO�
VWUDWHML\OH� LOLĠNLOHQGLULOPHVL� YH� KHGHդHULQ�
EHOLUOHQPHVL�
�	 .XUXP� L¨L� V½UG½U½OHELOLUOLN� \·QHWLĠLP�\DSòVòQòQ�
ROXĠWXUXOPDVò�YH�LĠOH\LĠLQ�WDQòPODQPDVò�
�	 6½UG½U½OHELOLUOLN� VWDQGDUWODUòQD� X\JXQ� YHUL�
WRSODPD�YH�ELOJL�\·QHWLP�VLVWHPLQLQ�NXUXOPDVò�
�	 6½UG½U½OHELOLUOLN� UDSRUXQXQ� KD]òUODQPDVò� YH�
NDPXR\X\OD�LOHWLĠLPLQ�\DSòOPDVò�SD\ODĠòOPDVò�
3URMHQLQ� EDĠOòFD� IDDOL\HWOHULQGHQ� RODQ� $¨òOòĠ�
.RQIHUDQVò� ��� (NLP� �2��� WDULKLQGH� ��2� NLĠLOLN�
NDWòOòPOD�(JH�3DODV�%XVLQHVV�+RWHO͝GH�JHU¨HNOHĠWL��
.DPX�NXUXP�WHPVLOFLOHUL���2�IDUNOò�PHG\D�WHPVLOFLVL��
�2͝WDQ�ID]OD�IDUNOò�\DSòGD�67��WHPVLOFLVLQLQ�L]OHGLàL�
WRSODQWò\D� NDWòODQ� ñ]PLU� %½\½NĠHKLU� %HOHGL\H�
%DĠNDQò�7XQ¨�6R\HU��V½UG½U½OHELOLUOLN�EDàODPòQGD�
NHQW�� HàLWLP� YH� VLYLO� WRSOXP� LOLĠNLOHULQL� HOH� DODQ�
ELU�NRQXĠPD�JHU¨HNOHĠWLUGL��3URMH�HNLELQGHQ�(GD�
.D\DGLELQOLRàOX�YH�'U��1D]Oò�$\WXà�*½Q�WDUDIòQGDQ�
SURMHQLQ� WHNQLN� GHWD\ODUò� YH� JHQHO� LĠOH\LĠL�
KDNNòQGD� ELOJLOHQGLUPH� \DSòODQ� WRSODQWò\D��
NRQXN� NRQXĠPDFò� RODUDN� $5�*(� 'DQòĠPDQOòN�
<·QHWLFL�2UWDàò�YH�$UJ½GHQ�<·QHWLĠLP�$NDGHPLVL�
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<·QHWLP� .XUXOX� %DĠNDQ� <DUGòPFòVò� 3òQDU� ,OJD]��
'½Q\D� *D]HWHVL� N·ĠH� \D]DUò� YH� 6½UG½U½OHELOLU�
'½Q\D�VD\IDVò�HGLW·U½�'LGHP�(U\DU��QO½�YH�.·SU½�
6½UG½U½OHELOLUOLN� 'DQòĠPDQOòàò� <·QHWLFL� 2UWDàò� YH�
5DLQIRUHVW�$OOLDQFH�6RV\DO�3ROLWLNDODU�.RRUGLQDW·U½�
ñGLO� $QGHU� 'HGH� NDWòOGò�� 6½UG½U½OHELOLUOLàLQ�
HNRQRPLN�� VRV\DO� YH� ¨HYUHVHO� ER\XWODUòQòQ� HOH�
DOòQGòàò� YH� L]OH\LFLOHULQ� \RàXQ� LOJL� YH�EHàHQLVLQL�
DODQ�$¨òOòĠ�.RQIHUDQVò��VRUX���FHYDS�RWXUXPXQXQ�
DUGòQGDQ� VRQD� HUGL�� 3URMH� IDDOL\HWOHULQLQ�� ���
D\OòN� ¨DOòĠPDQòQ� DUGòQGDQ�� $àXVWRV� �2�2͝GH�
WDPDPODQPDVò�KHGHդHQPHNWHGLU��

%�	ñ/(7ñğñ0�9(�%ñ/ñ1ñ5/ñ.�
6LYLO�WRSOXP�·UJ½WOHULQLQ�HWNL�\DUDWPD�NDSDVLWHVLQL��
E½\½N� ·O¨½GH�� LOHWLĠLP� DODQòQGDNL� J½F½� YH�
HWNLQOLàL� EHOLUOHPHNWHGLU�� *½YHQLOLU�� ĠHբDI�� KHVDS�
YHUHELOLU� NXUXPODU�� J½¨O½� YH� HWNLOL� ELU� LOHWLĠLP� GLOL�
GH�NXOODQDUDN�ELOLQLOLUOLN�G½]H\LQL�DUWòUGòNODUòQGD��
IDDOL\HWOHULQL� GDKD� HWNLQ� YH� GDKD� HWNLOL� ĠHNLOGH�
\½U½WHELOPHOHUL� L¨LQ� JHUHNHQ� WRSOXPVDO� J½YHQ�
YH� GHVWHàH� GH� GDKD� NROD\� XODĠDELOPHNWHGLUOHU��
9DNIòPò]�� HàLWLPGH� IòUVDW� HĠLWOLàL� \DUDWPD\D�
\·QHOLN�IDDOL\HWOHULQL�·QFHOLNOL�RODUDN�V½UG½U½UNHQ��

NHQWLPL]GHNL� N½OW½UHO� YH� VRV\DO� KD\DWD� NDWNòGD�
EXOXQDUDN�� ELUH\OHULQ� WRSOXPVDO� KD\DWD� GDKD�
HWNLOL� NDWòOPDODUòQò� GHVWHNOHPHN� DPDFò\OD� \òO�
ER\XQFD� ¨RN� VD\òGD� HWNLQOLN� G½]HQOHPHNWHGLU��
%X� HWNLQOLNOHU� 9DNIòPò]òQ� ELOLQLUOLàLQH� NDWNòGD�
EXOXQXUNHQ�� NHQWLPL]LQ� N½OW½UHO� \DĠDPòQò� GD�
]HQJLQOHĠWLUPHNWHGLU�

	 ���(�(9�=LUYHVL
(�(9�� KHU� \òO� HàLWLP� �� ·àUHWLP� G·QHPLQLQ�
EDĠOD\DFDàò� (\O½O� D\òQGD�� HàLWLPLQ� ·QHPLQH�
GLNNDW� ¨HNPHN� YH� HàLWLPL� NHQW� J½QGHPLQGH�
·Q� VòUDODUD� WDĠòPDN� DPDFò\OD� (�(9� =LUYHVL�
G½]HQOHPHNWHGLU�

�2���(\O½O�D\òQGDQ�EX�\DQD�JHU¨HNOHĠWLULOHQ�(�(9�
=LUYHVL��9DNIòPò]òQ�NXUXFXODUòQGDQ�·àUHWPHQOHUH��LĠ�
ELUOLàL�\DSWòàò�RNXOODUGDQ�67.͝ODUD��J·Q½OO½OHULQGHQ�
YDNòI� ¨DOòĠDQODUòQD�� W½P� SD\GDĠODUò\OD� HàLWLP�
G·QHPL� ·QFHVLQGH� ELU� DUD\D�JHOGLàL� ELU� LOHWLĠLP�
SODWIRUPX�ROXĠWXUPD\ò�DPD¨ODPDNWDGòU��
(�(9� =LUYHVL� NDSVDPòQGD� JHU¨HNOHĠWLUGLàLPL]��
͜͝ñ]PLU� 67.͝ODUò� (àLWLPL� .RQXĠX\RU͝͝� NRQXOX�
EXOXĠPD��9DNIòPò]òQ�·QF½O½à½QGH�EX�\òO�GD�DUWDQ�
NDWòOòPFò� VD\òVò\OD�� NHQWLPL]GH� HàLWLP� DODQòQGD�
IDDOL\HW� J·VWHUHQ� VLYLO� WRSOXP� ·UJ½WOHULQL� ELU�
DUD\D� JHWLUPLĠWLU�� <HQL� HàLWLP� G·QHPL� EDĠODUNHQ�
JHU¨HNOHĠWLUGLàLPL]� YH� DUDODUòQGD� ��� IDUNOò� VLYLO�
WRSOXP�·UJ½W½�YH�NXUXPGDQ�WHPVLOFLOHUL�EXOXQDQ�
HWNLQOLN� �� (\O½O͝GH� JHU¨HNOHĠWLULOGL�� 6LYLO� WRSOXP�
SD\GDĠODUòPò]D�� ELUELUOHUL\OH� J½QGHPOHULQGH�
RODQ� NRQXODUò�� VRUXQODUò� SD\ODĠPD� YH� J·U½Ġ�
DOòĠYHULĠLQGH�EXOXQPD�IòUVDWò�VXQDQ�EXOXĠPDODUòQ�
EX�\òONL�NRQXàX�ñVWDQEXO�%LOJL��QLYHUVLWHVL�6RV\RORML�
%·O½P� %DĠNDQò� 3URI�� 'U�� .HQDQ� �D\òU� ROGX�� ͠=RU�
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=DPDQODUGD� (àLWLP�� 6LYLO� 7RSOXPVDO� 'X\DUOòOòN� YH�
6RUXPOXOXN͡�EDĠOòNOò�NRQXĠPDVò�E½\½N�LOJL�J·UG½��
%XOXĠPDQòQ� LNLQFL� RWXUXPXQXQ� NRQXNODUò� LVH�
6DEDQFò��QLYHUVLWHVL�E½Q\HVLQGHNL�(àLWLP�5HIRUPX�
*LULĠLPL͝QLQ�\½U½W½F½O½à½Q½�½VWOHQGLàL��àUHWPHQ�
$àò� HNLEL� ROGX�� �àUHWPHQOHULQ� PHVOHNWDĠODUò�
YH� IDUNOò� GLVLSOLQOHUGHQ� NLĠL� YH� NXUXPODUOD� ELU�
DUD\D� JHOHUHN� J½¨OHQPHOHUL� L¨LQ� IòUVDW� \DUDWPDN�
DPDFò\OD� ¨DOòĠDQ� SODWIRUP�� NDWòOòPFò� NXUXPODU�
YH� HàLWLPFLOHUOH� \HUHOGH� \DSòODELOHFHN� SURMHOHU�
NRQXVXQGD� ELOJL� DOòĠYHULĠLQGH� EXOXQXOPDVòQD�
RODQDN�VDàODGò�

.XUXFXODUòPò]OD��PDUW�D\òQGDNL�RODàDQ�JHQHO�NXUXO�
WRSODQWòODUò�GòĠòQGD�ELU�DUD\D�JHOGLàLPL]�·QHPOL�ELU�
HWNLQOLàLPL]�RODQ�NXUXFX�EXOXĠPDPò]�GD�\LQH�=LUYH�
NDSVDPòQGD����(\O½O��DUĠDPED�J½Q½�\DSòOGò��%X�
\òONL�NXUXFX�EXOXĠPDPò]òQ�J½QGHPL��2�2�\òOòQGD�
NXWOD\DFDàòPò]��9DNIòPò]òQ����\òOò�ROGX��7RSODQWòGD�
KHP�9DNIòPò]òQ�\LUPL�EHĠLQFL�\òOòQGD�EXOXQGXàX�
\HU�YH��2���\òOò�GHàHUOHQGLULOGL��KHP�GH�JHOHFHàH�
GDLU�J·U½Ġ�YH�·QHULOHU�GLOH�JHWLULOGL��.XUXFXODUòPò]òQ�
\DQò� VòUD� \·QHWLP� NXUXOXPX]�� J·Q½OO½OHULPL]� YH�
¨DOòĠDQODUòPò]òQ� NDWòOGòàò� WRSODQWòGDJH¨PLĠWHQ�
JHOHFHàH�X]DQDQ�]HQJLQ�ELU�SD\ODĠòP�\DĠDUNHQ��
NXUXFX� ½\HOHULPL]GHQ� <XVXI� =L\D� 8OXVR\͝XQ� �2��
\DĠòQò�GD�KHS�ELUOLNWH�NXWODPD�IòUVDWò�EXOGXN��

	 ���6RV\DO�0HG\D
6RV\DO� PHG\D� DODQòQGDNL� IDDOL\HWOHULPL]�
�2��� \òOòQGD� JHQLĠOHWLOHUHN� GHYDP� HWPLĠWLU��
)DFHERRN�� ,QVWDJUDP�� 7ZLWWHU�� /LQNHGLQ� YH�
<RXWXEH�KHVDSODUòPò]�� LQWHUQHW� VLWHPL]� YDNIòPò]òQ�
J·U½Q½UO½à½Q½� GHVWHNOH\HFHN� ĠHNLOGH� DNWLI�
RODUDN� NXOODQòOPòĠWòU�� .XUXPVDO� ZHE� VLWHPL]
ZZZ�HFHY�RUJ�WU� \HQLOHQHUHN� PRELO� X\XPOX� KDOH�
JHOPLĠWLU�� 9DNIòPò]òQ� ELOLQLUOLàLQL� \½NVHOWPHN�
DPDFò\OD� \òO� L¨LQGH� IDDOL\HW� DODQòPò]D� X\JXQ�

RODUDN�HàLWLP�WHPDOò�VRV\DO�PHG\D�NDPSDQ\DODUò�
\½U½W½OP½ĠW½U�

(�(9� =LUYHVL� NDSVDPòQGD� HàLWLP� G·QHPLQLQ�
EDĠODPDVò\OD� HĠ� ]DPDQOò� RODUDN� KHU� \òO�
G½]HQOHGLàLPL]� VRV\DO� PHG\D� NDPSDQ\DVòQòQ�
HWLNHWL� EX� \òO� ͠�RNXOGH\LQFHͩ��͡� DNOòPò]D�
JHOHQOHU� ROGX�� ��� .DVòP� �àUHWPHQOHU� J½Q½� L¨LQ�
\½U½WW½à½P½]� VRV\DO� PHG\D� NDPSDQ\DVòQD�
NDWòODQODU� LVH� ͠�·àUHWPHQLPROPDVD\Gò�ͩ͡�
HWLNHWL\OH�� XQXWDPDGòNODUò� ·àUHWPHQOHULQLQ�
KD\DWODUòQGD�EòUDNWòNODUò�DQODPOò�L]OHUL�SD\ODĠWòODU��
.XUEDQ�%D\UDPò� LOH�HĠ�]DPDQOò�RODUDN�\½U½W½OHQ�
͠.XUEDQ� %DàòĠODUò� (àLWLPH� *HOVLQ�� +HP� .X]XODU�
+HP� �RFXNODU� 6HYLQVLQ͡� VRV\DO� NDPSDQ\DVòQD�
NDWòODQODU�LVH�HWNLQOLN�PHUNH]OHULPL]GHQ�\DUDUODQDQ�

·àUHQFLOHU�L¨LQ�KHU�HàLWLP�·àUHWLP�G·QHPL�EDĠòQGD�
KD]òUODGòàòPò]�HàLWLP�VHWOHULQH�GHVWHN�YHUGLOHU�

�2��� \òOòQGD� (�(9� \D]òOò� EDVòQGD� ��2�� VRV\DO�
PHG\DGD�LVH���OOO͝GHQ�ID]OD�KDEHUOH�\HU�DOPòĠWòU�
	
	 ��	.XUXPVDO�.LPOLN��DOòĠPDODUò
�DàòPò]GD��LOHWLĠLP�GLOLQLQ�HQ�·QHPOL�ELOHĠHQOHULQGHQ�
ELUL�GH�NXUXPXQ�ORJRVXGXU��/RJRPX]���2�2G͝H����\òOòQò�
NXWOD\DFDN�RODQ�YDNIòPò]òQ�GLQDPLN��̈ DàGDĠ��JHOLĠLP�
RGDNOò� YL]\RQXQX� \DQVòWDFDN� YH� ¨DàòPò]òQ� LOHWLĠLP�
PHFUDODUòQòQ� JHUHNWLUGLàL� \HQL� DODQODUGD� NXOODQòPD�
X\JXQ��J½QFHO� WDVDUòP�XQVXUODUòQò�GD�EDUòQGòUDFDN�
ĠHNLOGH�� �2��� \òOò� *HQHO� .XUXOXQGD� DOòQDQ� NDUDUOD�
\HQLOHQPLĠWLU��$\Qò�\òO��0D\òV�D\òQGD�JHU¨HNOHĠWLUOHQ�
ODQVPDQOD�(�(9͝LQ�\HQL�\½]½�NDPXR\XQD�WDQòWòOPòĠ��
\HQL�ORJR\X�PHUNH]LQH�DODQ�NXUXPVDO�NLPOLN�WDVDUòP�
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¨DOòĠPDODUò�GD�NòVD�ELU� V½UH� L¨LQGH� WDPDPODQPòĠWòU��
%DVNòOò�YH�GLMLWDO�W½P�LOHWLĠLP�PDWHU\DOOHUL��G·N½PDQODU��
ELULP� WDEHODODUòQòQ� WDVDUòPODUò� GD� NDGHPHOL� RODUDN�
\HQLOHQPLĠ��NXUXPVDOODĠPDQòQ�·QHPOL�DGòPODUòQGDQ�
ELU� WDQHVL� RODQ� PDUND� WHVFLO� LĠOHPOHUL� GH� (\O½O� D\ò�
LWLEDUL\OH�WDPDPODQPòĠWòU��9DNIòPò]òQ�̈ DàGDĠ��\HQLOLN¨L�
YH�D\GòQOòN�\½]½Q½�GDKD�JHQ¨�ELU�UXKOD�YH�J½¨O½�ELU�
HQHUML\OH�\DQVòWPDVò�DPD¨ODQDQ�\HQL�ORJRPX]���2���

\òOò� L¨LQGH�HWNLQ�ELU�NXOODQòPOD�·Q�SODQD�¨òNDUòODUDN�
\D\JòQODĠWòUòOPòĠ�� SD\GDĠODU� DUDVòQGD� ELOLQLUOLàL�
SHNLĠWLULOPLĠWLU�
ñOHWLĠLP� J½F½Q½Q� YH� ELOLQLUOLàLQ� DUWPDVòQGD� J½¨O½�
ELU� NXUXPVDO� NLPOLàLQ� ·QHPL� GLNNDWH� DOòQGòàòQGD��
9DNIòPò]òQ� X]XQ� \òOODUGòU� \½U½WPHNWH� ROGXàX�
PDUNDODĠPòĠ� SURMHOHULQH� GH� NXUXPVDO� NLPOLN�
ND]DQGòUPDQòQ� JHUHNOLOLàL� RUWD\D� ¨òNPòĠWòU�� 9DNIòPò]�
���\òOòQD�LOHUOHUNHQ�PDUNDODĠPòĠ�HàLWLP�SURMHOHUL�RODQ�
<DUDWòFò�<HQLOLN¨L��àUHWPHQ�6HPLQHUL�LOH�ñ]PLU��RFXN�
YH�*HQ¨OLN�(GHEL\DWò�*½QOHUL�L¨LQ�GH�NXUXPVDO�NLPOLN�
WDVDUòP�¨DOòĠPDODUò�EDĠODWòOPòĠWòU�

&��.$<1$.�*(/ñğ7ñ50( 
	 ���.½OW½UHO�YH�6RV\DO�(WNLQOLNOHU
%DĠWD�¨RFXNODU�YH�JHQ¨OHU�ROPDN�½]HUH�KHU�\DĠWDQ�
LQVDQòQ�NHQGLQL�JHOLĠWLUHELOHFHàL�HàLWLP�RODQDNODUòQD�
XODĠPDVò� L¨LQ� ¨DOòĠPDODU� ½UHWHQ� YDNIòPò]�� W½P�
IDDOL\HWOHULQL� EDàòĠ¨ò� YH� GHVWHN¨LOHULQLQ� NDWNòODUò\OD�
JHU¨HNOHĠWLUPHNWHGLU��

'½]HQOL� EXUV� EDàòĠODUòQòQ� \DQò� VòUD� HàLWLPH� GHVWHN�
¨DOòĠPDODUòPò]D�IRQ�\DUDWPDN�DPDFò\OD�\òO�ER\XQFD�
¨RN�VD\òGD�ND\QDN�HWNLQOLàL�JHU¨HNOHĠWLULOPHNWHGLU��

.D\QDN� *HOLĠWLUPH� YH� ñOHWLĠLP� 'HSDUWPDQòQòQ�
NRRUGLQDV\RQXQGD� \½U½W½OHQ� EX� HWNLQOLNOHU�

.D\QDN� �DOòĠPD� *UXEX� DOWòQGD� IDDOL\HW� J·VWHUHQ�
J·Q½OO½OHULPL]LQ� \DQò� VòUD� HàLWLPH� J·Q½O� YHUPLĠ�
ELUH\VHO� \D� GD� NXUXPVDO� GHVWHN¨LOHULPL]LQ� GHàHUOL�
NDWNòODUò\OD� JHU¨HNOHĠWLULOPHNWHGLU�� 6·]NRQXVX�
HWNLQOLNOHU�� ND\QDN� \DUDWPDQòQ� \DQò� VòUD� (�(9͝LQ�

J·U½Q½UO½à½QH� NDWNòGD� EXOXQDQ� LOHWLĠLP� HWNLQOLNOHUL�
RODUDN�GD�·QHPOL�ELU�LĠOHYL�\HULQH�JHWLUPHNWHGLU��

�2���� HàLWLPH� GHVWHN� ¨DOòĠPDODUòPò]D� ·QHPOL�
ELU� ND\QDN� \DUDWPDQòQ� \DQò� VòUD�� YDNIòPò]òQ�
J·U½Q½UO½à½QH� NDWNòGD� EXOXQDQ�� D\Qò� ]DPDQGD�
NHQWLPL]LQ� N½OW½U� �� VDQDW� \DĠDPòQò� ]HQJLQOHĠWLUHQ�
ELU¨RN� HWNLQOLàL� JHU¨HNOHĠWLUGLàLPL]�� YHULPOL� ELU� \òO�
ROPXĠWXU�

/LVH�YH�½QLYHUVLWH�·àUHQFLOHULQH�VXQGXàXPX]�EXUV�YH�
NLĠLVHO�JHOLĠLP�SURJUDPODUòQD�VDàODGòàò�ND\QDàò�KHU�
\òO�DUWòUDUDN�E½\½WHQ�*HOHQHNVHO�(�(9��� ñ7.�ñNLQFL�(O�
.HUPHVL��0D\òV�YH�.DVòP�D\ODUòQGD�JHU¨HNOHĠWL��ñ]PLU�
�]HO� 7½UN� .ROHML�� 8ĠDNL]DGH� .·ĠN½� HY� VDKLSOLàLQGH�
G½]HQOHQHQ�NHUPHV���2��͝�GD�RQXQFX�\òOòQò�NXWODGò��
(àLWLPH�GHVWHN�ROPDQòQ�\DQò� VòUD��ELU� V½UG½U½OHELOLU�
HNRQRPL�͘�WRSOXP���¨HYUH�KDUHNHWL�QLWHOLàL�GH�WDĠò\DQ�
NHUPHV��UHWUR�JL\LP�PRGDVòQD�YXUJX�\DSDQ�YH�7XàED�
.X]GHUH� <RUJDQFòRàOX� WDUDIòQGDQ� NDOHPH� DOòQDQ�
͠6HQ�6XV�6WLOLQ�.RQXĠVXQ͡�NLWDEòQGD�GD�\HU�EXOGX�

*HOHQHNVHOOHĠHQ�(�(9�<D]�<HPHàL��7HPPX]�D\òQGD�
%R\DOòN� %HDFK� +RWHO͝LQ� GHVWHàL� YH� HY� VDKLSOLàLQGH�
JHU¨HNOHĠWLULOGL���OO NLĠLQLQ�NDWòOGòàò�<D]�<HPHàLQGH�
GDYHWOLOHU� 3RVLWLYH� 3URMHFW� /LYH� 2UNHVWUDVò� HĠOLàLQGH�
NH\LդL�ELU�\D]�DNĠDPò�\DĠDUNHQ��¨DàGDĠ�HàLWLPH�GH�
GHVWHN�ROGXODU��

1LVDQ� D\òQGD� 0·YHQSLFN� 2WHO� HY� VDKLSOLàLQGH�
\D]DU� $\ĠH� .XOLQ� LOH� %DĠ� %DĠD� 6RKEHW� HWNLQOLàL�
G½]HQOHQGL��.DODEDOòN�ELU�NDWòOòPFò�JUXEXQD�HGHEL\DW�
GHQH\LPOHULQL� DNWDUDQ� $\ĠH� .XOLQ�� JHOHQ� VRUXODUD�
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GD�YHUGLàL� L¨WHQ�FHYDSODU� LOH� L]OH\LFLOHULQ�EHàHQLVLQL�
ND]DQGò�

'HàHUOL�GHYOHW�VDQDẄ òVò�*½OVLQ�2QD\��7½UN�.DGòQòQD�
6H¨PH� YH� 6H¨LOPH� +DNNò� WDQòQPDVòQòQ� ���� \òOòQGD��

�� $UDOòN� WDULKLQGH� $KPHG� $GQDQ� 6D\JXQ� 6DQDW�
0HUNH]L͝QGH�(JH��DàGDĠ�(àLWLP�9DNIò�\DUDUòQD�VDKQH�
DOGò�
+HU� \òO� $UDOòN� D\òQGD� ,ĠòNNHQW� 2NXO� $LOH� %LUOLNOHUL�
WDUDIòQGDQ� JHU¨HNOHĠWLULOHQ� YH� JHOLUL� (�(9�+DQGDQ�
2NWDU�%XUV�)RQX͝QX�DNWDUòODQ�,ĠòNNHQW�(àLWLP�.DPS½V½�
.òĠ�.HUPHVL���2���\òOòQGD�GD�RNXO�·QFHVL�·àUHWPHQOLàL�

RNX\DQ�HàLWLP�IDN½OWHVL�·àUHQFLOHULQH�EXUV�YH�NLĠLVHO�
JHOLĠLP�IòUVDWò�\DUDWWò�

+HU� \òO� VDKQHOHGLNOHUL� R\XQODUOD� VLYLO� WRSOXP�
NXUXOXĠODUòQò� GHVWHNOH\HQ� ñ]PLU� $PDW·U� /HYDQWHQ�
7L\DWURVX��ğXEDW�D\òQGD�͠ 7RP��'LFN�	�+DUU\͡�R\XQXQX�
LOH�EX�\òO�(�(9H͝�GHVWHN�YHUGL��%XUV�IRQXQD�VDàODQDQ�
GHVWHàLQ� \DQòVòUD�� JHQ¨OHUL� WL\DWUR� LOH� EXOXĠWXUPD\ò�
GD� KHGHդH\HQ� ñ]PLU� $PDW·U� /HYDQWHQ� 7L\DWURVX��
JHQ¨OHULPL]L�½FUHWVL]�RODUDN�R\XQGD�DàòUODGò�

(*ñ$'� GHVWHàL\OH�� NDGòQODUD� \·QHOLN� ĠLGGHW�
NRQXVXQGD� IDUNòQGDOòN� \DUDWPDN� L¨LQ� ͠.DGòQD�
'HàLO�.HQGLQH�0H\GDQ�2NX͡�VORJDQò\OD��HĠPHG͝HQ�
6HIHULKLVDUD͝� ��� VDDW� ER\XQFD� \DNODĠòN� ��� NP͝OLN�
SDUNXUX�\½]HQ�DOWò�VSRUFX��KHU�NXOD¨���7/�PRWWRVX\OD�
\½U½WW½NOHUL� SURMH� LOH� ELU� VRV\DO� VRUXQD� GLNNDW�
¨HNHUNHQ��Nò]�̈ RFXNODUòQòQ�HàLWLPLQH�NDWNò�GH�VDàODGò��

$OWò�NLĠLOLN�VSRUFX�HNLELQGH�6HGD�.DQVXN��6DGL�*·GHN��
0HPGXK�.DQVXN��8àXU�'RàDQ��6HQHP��ONHU�YH�$\ĠLQ�
2\D�%HNED\�\HU�DOGò�
ñNL� \òOGòU� NòĠ� WURIHVLQLQ� ELU� D\DàòQò� (�(9� \DUDUòQD�
JHU¨HNOHĠWLULOHQ� (JH� $¨òNGHQL]� <DW� .XO½E½� �($<.���
�HĠPH�0DULQD� .òĠ� 7URIHVL͝QLQ� G·UG½QF½� YH� EHĠLQFL�

D\DàòQò�\LQH�YDNIòPò]�\DUDUòQD�JHU¨HNOHĠWLULOGL��0D\òV�
D\òQGD� NRĠXODQ� \DUòĠODU� �2��� \òOòQGD� LNL� D\DàD�
¨òNPòĠ�ROGX�

(WNLQOLN� 7DNòPò� J·Q½OO½OHULPL]� WDUDIòQGDQ� HàLWLP�
IDDOL\HWOHULPL]H� ND\QDN� \DUDWPDQòQ� \DQò� VòUD�
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9DNIòPò]òQ� WDQòWòPò� DPDFò\OD� GD� JHU¨HNOHĠWLULOHQ�
JH]LOHU�NDSVDPòQGD�RFDN�D\òQGD�$KPHW�8KUL�LOH�ñ]PLU�
*H]LVL�� 1LVDQ� D\òQGD� $\GòQ� �� $UDSDSòĠWò� .DQ\RQX�
*H]LVL�JHU¨HNOHĠWLULOGL�
3H\]DM� PLPDUò� YH� IRWRàUDI� VDQDẄ òVò� 5H\KDQ�
�]OHQ� WDUDIòQGDQ� KD]òUODQDQ� ͠<DĠDQWòQòQ� 6XUHWOHUL͡ �

IRWRàUDI� VHUJLVL� 1LVDQ� D\òQGD� ñ]PLU� 7LFDUHW� 2GDVò�
6HUJL� 6DORQX͝QGD� JHU¨HNOHĠWLULOGL�� 6HUJLGH� VDWòODQ�
IRWRàUDդDUGDQ�HOGH�HGLOHQ�JHOLULQ�ELU�NòVPò�(�(9�EXUV�
IRQXQD�EDàòĠODQGò�
6DQDẄ ò�0LQH� 7R]OX�� ��� (EUX� YH�%DWLN� 6DQDWò� 6HUJLVLQL�
��� (\O½O͝GH� ¨DàGDĠ� HàLWLPGH� IòUVDW� HĠLWOLàL� L̈ LQ� (�(9�
\DUDUòQD�G½]HQOHGL��6HUJL\H�*DOHUL�$�HY�VDKLSOLàL�\DSWò�
0D\òV� D\òQGD�� .·VWHP� =H\WLQ\Dàò� 0½]HVL� 6DQDW�
*DOHULVL͝QGH� JHU¨HNOHĠHQ� ñ=*(3� %DKDU� 6HUJLVL� (�(9�
\DUDUòQD�G½]HQOHQGL�

(NLQ�.ROHML�9HOL�7L\DWURVX�͠6HOգH�%R\OXP�$O�<D]PDOòP͡�
R\XQXQX�(�(9�\DUDUòQD�VDKQHOHGL�

ñVWDQEXOG͝D� \DĠD\DQ� J·Q½OO½OHULPL]GHQ� &HUHQ�

=H\WLQRàOX�� NXUXFXVX� ROGXàX� .RQXğX� HWNLQOLNOHUL�
NDSVDPòQGD�JHU¨HNOHĠWLUGLàL�� ͠'LMLWDOOHĠHQ�'½Q\DGD�
�RFXN� <HWLĠWLUPH͡� EDĠOòNOò� ��� 0D\òV�� ñVWDQEXO�
RWXUXPX\OD�YDNIòPò]D�EDàòĠ�GHVWHàL�YHUGL�
ñ]PLU� �]HO� 7HYգN� )LNUHW� ñON·àUHWLP� .RURVX� YH� (�(9�
'LQOH� %XUD\ò� �RFXN� .RURVX͝QXQ� D\Qò� VDKQH\L�

SD\ODĠWòNODUò�͠ñ]PLU��]HO�7HYգN�)LNUHW�ñON·àUHWLP�2NXOX�
����0½]LN�*HFHVL͡�)XDU�ñVPHW�ñQ·Q½�6DQDW�0HUNH]L͝QGH�
JHU¨HNOHĠWL�� ͜6HVOHULQ� 6LKLUOL� '½Q\DVòQGDQ� (àLWLPH�
'HVWHN� *HOHFHàH� 8PXW͝� VORJDQò\OD� JHOHQHNVHO�
P½]LN�JHFHOHULQGH�ñ]PLU�7HYգN�)LNUHW�ñON·àUHWLP�2NXOX�
VDKQHGH� YH� \½UHNOHULQGH� ¨RFXNODUòPò]D� VòFDFòN� ELU�
\HU�D¨Wò�

*½]HO\DOò�2UWDRNXOX�	�<DOò�'DQV�JH¨HQ�VHQH�ROGXàX�
JLEL�EX�\òO�GD�<òO�6RQX�*·VWHULVL\OH�(�(9͝L�GHVWHNOHGL��
*·VWHUL\L� L]OH\HQ� DLOHOHU�� EDàòĠODUò\OD�� HWNLQOLN�
PHUNH]L�·àUHQFLOHULPL]�L¨LQ�KD]òUODGòàòPò]�HàLWLP�VHWL�
NDPSDQ\DVòQD�NDWNòGD�EXOXQGXODU�
.XUEDQ� %D\UDPò� G·QHPLQGH� ͠.XUEDQ� %DàòĠODUò�
(àLWLPH�*HOVLQ��+HP�.X]XODU�+HP��RFXNODU�6HYLQVLQ͡�
VORJDQò\OD� JHU¨HNOHĠWLUGLàLPL]� NDPSDQ\D�� NXUEDQ�
NHVLPL� \DSòOPDNVò]òQ� EXUV� IRQXQD� EDàòĠ� \DSPD�
RODQDàò� VXQPDVò\OD� NDPXR\XQXQ�GD� LOJLVLQL� ¨HNWL��
.DPSDQ\DQòQ�\D\JòQODĠWòUòOPDVòQGD�VRV\DO�YH�EDVòOò�
PHG\D�DNWLI�RODUDN�NXOODQòOGò��

	 ��	.LWOH�IRQODPD
9DNIòPò]�� $GòP� $GòP� 'HUQHàL͝QH� ½\H� RODUDN� �2���
\òOòQGD� òVòQPD� WXUODUòQò� EDĠODWWòàò� KD\òUVHYHUOLN�
NRĠXODUòQGD��EX�\òO� GDKD�HWNLQ�ELU� NDWòOòP�J·VWHUGL��
7HPPX]G͝D� 8OWLPDWH� &XQGD�� (NLPG͝H� (NHU� 5XQ�
%XUVD� YH�.DVòPG͝D� 9RGDIRQH����� ñVWDQEXO�0DUDWRQX�
ROPDN� ½]HUH� �2��G͝D� ½¨� PDUDWRQD� NDWòOòP� \DSDQ�
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(�(9��J·Q½OO½OHUL�� ¨DOòĠDQODUò�� NXUXFXODUò��ELUH\VHO� YH�
NXUXPVDO�GHVWHN¨LOHULQGHQ�ROXĠDQ�NRĠX�WDNòPODUò\OD��
͠(àLWLPH� 'HVWHN�� *HOHFHàH� 8PXW͡� 3URMHVLQH� ·QHPOL�
PLNWDUGD�ND\QDN�VDàODGò�
�2��� \òOòQGD� LNLQFL� NH]� JHU¨HNOHĠWLUGLàLPL]� (àLWLPH�
3HGDOOD� %LVLNOHW� 7XUX� (NLP� D\òQGD� JHU¨HNOHĠWLULOGL��
$OWòNXUXPXQ� VSRQVRUOXN� GHVWHàL� YHUGLàL� WXUD�� ���
NXUXPVDO�WDNòP�NDWòOGò��(àLWLPH�GLNNDW�̈ HNHUNHQ��VDàOòNOò�
YH�¨HYUH\H�GX\DUOò�\DĠDPD�GD�YXUJX�\DSDQ�ELVLNOHW�
WXUX��%RVWDQOò�9DSXU�ñVNHOHVL͝QGH�EDĠOD\òS��ñQFLUDOWò�.HQW�
2UPDQò͝QGD�VRQD�HUGL��7RSODP��2��ND\òWOò�NDWòOòPFòQòQ�

2.466

2019 yılında

Maraton

Koşucu

Bağışçı

3
111

64 1 yıllık üniversite

bursu

Maraton heyecanı

Katélémcé

402

Sponsor

6

1 èlköÝretim
Bursu

41

Kurumsal
Takém

16

BaÝéč
Kampanyasé

21
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\HU� DOGòàò� (àLWLPH� 3HGDOOD� %LVLNOHW� 7XUX͝QGDQ� HOGH�
HGLOHQ� JHOLU� ·QFHNL� \òO� JHOLULQLQ� ½¨� NDWò� ROGX�� .LWOH�
IRQODPD�IDDOL\HWOHULQL�KHU�\òO�JHOLĠWLUHQ�9DNIòPò]òQ��$ ò̈N�
$ ò̈N�YH�)RQ]LS�½\HOLNOHUL�GH�GHYDP�HWPHNWHGLU�

	 ��	.XUXPVDO�ñĠ�%LUOLNOHUL
9DNIòPò]òQ� ND\QDN� \DSòVòQò� J½¨OHQGLUPHN� YH�
¨HĠLWOHQGLUPHN� DGòQD� JHOLĠWLUPH\L� KHGHդHGLàL�
·QHPOL� DODQODUGDQ� ELULQL� GH� NXUXPVDO� LĠ� ELUOLNOHUL�
ROXĠWXUPDNWDGòU���2��G͝D��JHOHFHNWHNL�̈ DOòĠPDODUòPò]D�
WHPHO� ROXĠWXUDELOHFHN� ·UQHN� X\JXODPDODU�
EDĠODWòOPòĠWòU���U½Q�LĠ�ELUOLàL��½U½Q�YH�PDO]HPH�GHVWHàL��
HWNLQOLN� GHVWHàL�� FLURGDQ� EDàòĠ� YE�� HQVWU½PDQODUOD�
YDNIòPò]òQ� IDDOL\HWOHULQL� GHVWHNOH\HQ� գUPDODUGDQ�
ED]òODUò� 6WDU� 5DG\RORML�� (SKHVXV� 'HQWDO� *OREDO� 'LĠ�
.OLQLàL�� %UHZ0RRG� &RբHH�� �QO½� 7HNQLN�� 7XPX7XPX��
6LKLUOL�.LWDS���.DKYH�.RQXN�(YL�YH�0LOG�&KRFRODWH�ROGX�
�2��͝XQ�\HQL�\½]OHULQGHQ�ELUL�GH�(�(9�NXPEDUDODUò\Gò��
2WHO��UHVWRUDQ��NDIH��VDàOòN�NXUXOXĠODUò��PDàD]DODU�JLEL�
\RàXQ� GRODĠòP� QRNWDODUòQGD� EDàòĠ¨òODUD� XODĠòUNHQ�
YDNIòQ�J·U½Q½UO½à½Q½�GH�DUWWòUPD� LĠOHYL�J·UHQ�(�(9�
NXPEDUDODUò��\òO�L¨LQGH����NXUXPVDO�QRNWDGD�\HU�DOGò�

	 ��	�U½Q�YH�ñĠ�*HOLĠWLUPH
.D\QDN� JHOLĠWLUPH� ¨DOòĠPDODUòQòQ� ·QHPOL� ELU�
ELOHĠHQLQL� ROXĠWXUDQ� PDUNDOò� NXUXPVDO� ½U½QOHU��
9DNIòPò]òQ� E½\½PH\L� KHGHդHGLàL� DODQODUGDQ� ELUL�
RODUDN�·QHPLQL�NRUXPD\D�GHYDP�HWPLĠ��\HQL�½U½Q�
JHOLĠWLUPH\H�\·QHOLN�JLULĠLPOHULPL]�\òO�L¨LQGH�DUWDUDN�
V½UG½U½OP½ĠW½U��%X�DODQGDNL�¨DOòĠPDODUòPò]ò�GDKD�
HWNLQ�ELU�ĠHNLOGH�\½U½W½OPHVL�L¨LQ�.D\QDN�*HOLĠWLUPH�
YH� ñOHWLĠLP� 'HSDUWPDQòQD� �U½Q� YH� ñĠ� *HOLĠWLUPH�
.RRUGLQDW·UO½à½Q½Q� HNOHQPHVL\OH� HNLELPL]�
J½¨OHQGLULOPLĠWLU�

.D\QDN�JHOLĠWLUPH�¨DOòĠPDODUò�NDSVDPòQGD�D¨òOPDVò�
SODQODQDQ�VDQDO�PDàD]DQòQ��2�2G͝H�WDPDPODQPDVò�
L¨LQ�DOW\DSò�̈ DOòĠPDODUò�E½\½N�·O¨½GH�WDPDPODQPòĠWòU��
+HP�VDQDO�PDàD]DPò]GD��KHP�GH�գ]LNL�NDQDOODUGD�
VDWòĠD� VXQXODELOHFHN� NXUXPVDO� ½U½Q� \HOSD]HPL]L�
ROXĠWXUPDN�YH�]HQJLQOHĠWLUPHN�DPDFò\OD�WHGDULN¨LOHU��
SL\DVD�NRĠXOODUò�YH�P½ĠWHUL�EHàHQLOHUL�DUDĠWòUòOPDNWD��
\½NVHN� WDOHS� J·UHFHàL� EHOLUOHQHQ� EDàòĠ� ½U½QOHUL�
L¨LQ� \HQL� WDVDUòP�� ½UHWLP� YH� VDWòĠ� NDQDOò� EHOLUOHPH�
¨DOòĠPDODUò�\DSòOPDNWDGòU�

ñO½VWUDV\RQ� VDQDẄ òVò� 1LO½IHU� �VW½QGDà� �]HO� YH�
WDVDUòPFò� (VUD� <òOGòUòP͝òQ�J·Q½OO½� NDWNòODUò\OD� (�(9H͝�
·]HO� KD]òUODGòNODUò� WDVDUòPODU� RODQ� ¨RFXN� ��]HO�� YH�
ñ]PLU��<òOGòUòP��WHPDOò�¨L]LPOHU�LOH�½UHWLOHQ�EDUGDN��EH]�
¨DQWD��GHIWHU��\DVWòN�NòOòIò�YE��½U½QOHU��\òO�ER\XQFD�LOJL�
J·UPH\H� GHYDP� HWPLĠWLU�� (�(9� PXWOX� J½Q� ½U½QOHUL�
DUDVòQGD� \HU� DODQ� QLN£K� GDYHWL\HVL�� QLN£K� ĠHNHUL��
EHEHN� YH� GRàXP� KHGL\HOLNOHUL� GH� PXWOXOXNODUòQò�
¨RFXNODUOD� SD\ODĠPDN� LVWH\HQOHULQ� VòNOòNOD� WHUFLK�
HWWLàL�VH¨HQHNOHU�ROPD\ò�V½UG½UP½ĠW½U�

<HQL� HNOHQHQOHULQ� \DQòQGD� PHYFXW� (�(9� EDàòĠ�
½U½QOHUL�GH�YDNIòQ�NXUXPVDO�NLPOLàLQH�X\JXQ�RODUDN�
J½QFHO�WDVDUòPODUOD�\HQLOHQPH\H�GHYDP�HWPHNWHGLU��
�]HO�J½Q�YH�JHQHO�WHPDOò�EDàòĠ�NDUWODUòQòQ�WDVDUòPODUò�
\HQLOHQPLĠ�� ¨RN� VD\òGD� NLĠL� YH� NXUXP�� ·àUHWPHQOHU�
J½Q½��DQQHOHU�J½Q½��EDEDODU�J½Q½��GRàXP�J½Q½��
ED\UDP��\HQL�\òO��\òO�G·Q½P½��HYOLOLN�NXWODPDODUòQGD�
(�(9�EDàòĠ� NDUWODUòQò� WHUFLK� VH¨HUHN�� HàLWLPH�GHVWHN�
JHOHFHàH�XPXW�ROPD�½ON½P½]H�GHVWHN�YHUPLĠWLU��

(�(9� NXUXPVDO� ¨LNRODWDODUò� \HQLOHQHQ� NXWX� YH�
VXQXP� VH¨HQHNOHUL\OH�� GRVWODUòQD� WDWOò� ELU� KHGL\H�
YHULUNHQ��JHQ¨OHULQ�HàLWLP�\ROFXOXàXQD�GD�HO�YHUPH\L�
VH¨HQOHULQ�WHUFLKL�HWWLàL�ELU�½U½Q�ROPXĠWXU�

�L¨HN� YH� ¨HOHQN� RSHUDV\RQXPX]�� ñ]PLU� YH� \DNòQ�
¨HYUHVLQGH�� PXWOXOXàXQ� SD\ODĠòODUDN� ¨RàDOGòàò��
½]½QW½Q½Q� SD\ODĠòODUDN� D]DOGòàò� J½QOHUGH�
EDàòĠ¨òODUòPò]òQ� YH� \DNòQODUòQòQ� \DQòQGD� RODUDN��
HàLWLPGH� IòUVDW� HĠLWOLàL� YL]\RQX\OD� \DSWòàòPò]�
¨DOòĠPDODU� L¨LQ� ND\QDN�\DUDWDQ�·QHPOL�ELU� IDDOL\HW�
ROPD\D� E½\½\HUHN� GHYDP� HWPLĠWLU�� (FH� %LOJLQHU�
LP]DVò\OD� \HQLOHQHQ� (�(9� ¨L¨HNOHUL�� HVWHWLN� YH� ]DULI�
WDVDUòPò\OD�EDàòĠ¨òODUòPò]òQ�EHàHQLVLQL� YH�GHVWHàLQL�
DOPDNWDGòU��
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0$/ñ�7$%/2/$5
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Cari  Dönem Cari  Dönem

01.01.2018-31.12.2018 01.01.2019-31.12.2019
$�%5h7�6$7,ù/$5 645.578,43             619.237,85             
�����<XUWLoL�6DWÕúODU 645.132,75             619.237,85             
�����<XUWGÕúÕ�6DWÕúODU -                             -                             
�����'L÷HU�*HOLUOHU 445,68                    -                             
%�6$7,ù�ø1'ø5ø0/(5ø���� -                             (1.861,11)                -                             (578,70)                   
�����6DWÕúWDQ�øDGHOHU���� (1.861,11)                (578,70)                   
�����6DWÕú�øVNRQWRODUÕ���� -                             -                             
�����'L÷HU�øQGLULPOHU���� -                             -                             
&�1(7�6$7,ù/$5 643.717,32             618.659,15             
'�6$7,ù/$5,1�0$/ø<(7ø���� (455.318,04)            (513.575,00)            
�����6DWÕODQ�0DPXOOHU�0DOL\HWL����
�����6DWÕODQ�7LFDUL�0DOODU�0DOL\HWL���� (29.218,20)              (80.485,17)              
�����6DWÕODQ�+L]PHW�0DOL\HWL���� (426.099,84)            (433.089,83)            
�����'L÷HU�6DWÕúODUÕQ�0DOL\HWL����

  
%5h7�6$7,ù�.$5,�9(<$�=$5$5, 188.399,28             105.084,15             
(�)$$/ø<(7�*ø'(5/(5ø���� (160.223,69)            (102.744,35)            
�����$UDúWÕUPD�YH�*HOLúWLUPH�*LGHUOHUL����
�����3D]DUODPD�6DWÕú�YH�'D÷ÕWÕP�*LGHUOHUL����
�����*HQHO�<|QHWLP�*LGHUOHUL���� (160.223,69)            (102.744,35)            

  
)$$/ø<(7�.$5,�9(<$�=$5$5, 28.175,59               2.339,80                 
)�'øö(5 )$$/ø<(7/(5'(1 2/$ö$1 *(/ø5

VE KARLAR 66.313,67               39.310,62               
�����øúWLUDNOHUGHQ�7HPHWW��*HOLUOHUL
�����%D÷OÕ�2UWDNOÕNODUGDQ�7HPHWW��*HOLUOHUL
   3.Faiz Gelirleri 44.612,19               18.263,67               
   4.Komisyon Gelirleri
�����.RQXVX�.DOPD\DQ�.DUúÕOÕNODU
�����0HQNXO�.Õ\PHWOHU�6DWÕú�.DUODUÕ
�����.DPEL\R�.DUODUÕ
   8.Reeskont Faiz Gelirleri
�����'L÷HU�2OD÷DQ�*HOLU�YH�.DUODU 21.701,48               21.046,95               
*�'øö(5 )$$/ø<(7/(5'(1 2/$ö$1 *ø'(5

VE ZARARLAR (-) (36,97)                     -                             
   1.Komisyon Giderleri (-)
�����.DUúÕOÕN�*LGHUOHUL����
�����0HQNXO�.Õ\PHW�6DWÕú�=DUDUODUÕ����
�����.DPEL\R�=DUDUODUÕ����
   5.Reeskont Faiz Giderleri (-)
�����'L÷HU�2OD÷DQ�*LGHU�YH�=DUDUODU���� (36,97)                     -                             
+�)ø1$160$1�*ø'(5/(5ø���� (521,96)                   (562,51)                   
�����.ÕVD�9DGHOL�%RUoODQPD�*LGHUOHUL���� (521,96)                   (562,51)                   
�����8]XQ�9DGHOL�%RUoODQPD�*LGHUOHUL����

  
2/$ö$1�.$5�9(<$�=$5$5 93.930,33               41.087,91               
,�2/$ö$1',ù,�*(/ø5�9(�.$5/$5 -                             -                             
�����gQFHNL�'|QHP�*HOLU�YH�.DUODUÕ
�����'L÷HU�2OD÷DQGÕúÕ�*HOLU�YH�.DUODU
-�2/$ö$1',ù,�*ø'(5�9(�=$5$5/$5���� (4.327,42)                (1.634,06)                
�����dDOÕúPD\DQ�.ÕVÕP�*LGHU�YH�=DUDUODUÕ����
�����gQFHNL�'|QHP�*LGHU�YH�=DUDUODUÕ����
�����'L÷HU�2OD÷DQGÕúÕ�*LGHU�YH�=DUDUODU���� (4.327,42)                (1.634,06)                
'g1(0�.$5,�9(<$�=$5$5, 89.602,91               39.453,85               
.�'g1(0�.$5,�9(5*ø�9(�'øö(5�<$6$/ 0,00 0,00
���<h.h0/h/h.�.$5ù,/,./$5,���� -20.664,67 -20.664,67 -9.039,34 -9.039,34
'g1(0�1(7�.$5,�9(<$�=$5$5, 68.938,24               30.414,51               

(*(�d$ö'$ù�(öø7ø0�9$.),
ø.7ø6$'ø�øù/(70(6ø

$<5,17,/,�*(/ø5�7$%/268�����2&$.�����������$5$/,.������



59

(*(�d$ø'$û�(øú7ú0�9$.),���ú.7ú6$'ú�úû/(70(6ú�
01.01.2019-31.12.2019 Tarihli Bilançosudur.
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Cari  Dönem Cari  Dönem

01.01.2018-31.12.2018 01.01.2019-31.12.2019
$�%5h7�6$7,ù/$5 2.564.251,86               2.689.279,45               
�����<XUWLoL�6DWÕúODU 2.506.923,05               2.607.744,45               
�����<XUWGÕúÕ�6DWÕúODU -                                   -                                   
�����'L÷HU�*HOLUOHU 57.328,81                    81.535,00                    
%�6$7,ù�ø1'ø5ø0/(5ø���� (3.760,00)                    (3.524,93)                    
�����6DWÕúWDQ�øDGHOHU���� (3.760,00)                    (3.524,93)                    
�����6DWÕú�øVNRQWRODUÕ���� -                                   -                                   
�����'L÷HU�øQGLULPOHU���� -                                   -                                   
&�1(7�6$7,ù/$5 2.560.491,86               2.685.754,52               
'�6$7,ù/$5,1�0$/ø<(7ø���� -                                   -                                   
�����6DWÕODQ�0DPXOOHU�0DOL\HWL���� -                                   -                                   
�����6DWÕODQ�7LFDUL�0DOODU�0DOL\HWL���� -                                   -                                   
�����6DWÕODQ�+L]PHW�0DOL\HWL���� -                                   -                                   
�����'L÷HU�6DWÕúODUÕQ�0DOL\HWL���� -                                   -                                   

  
%5h7�6$7,ù�.$5,�9(<$�=$5$5, 2.560.491,86               2.685.754,52               
(�)$$/ø<(7�*ø'(5/(5ø���� 2.696.650,70               2.944.571,64               
�����$UDúWÕUPD�YH�*HOLúWLUPH�*LGHUOHUL���� -                                   -                                   
�����3D]DUODPD�6DWÕú�YH�'D÷ÕWÕP�*LGHUOHUL���� -                                   -                                   
�����*HQHO�<|QHWLP�*LGHUOHUL���� 899.145,88                  987.872,76                  
�����$PDFD�<|QHOLN�*LGHUOHUL���� 1.797.504,82               1.956.698,88               

  
)$$/ø<(7�.$5,�9(<$�=$5$5, (136.158,84)                (258.817,12)                
)�'øö(5 )$$/ø<(7/(5'(1 2/$ö$1 *(/ø5

VE KARLAR 109.844,29                  106.246,20                  
�����øúWLUDNOHUGHQ�7HPHWW��*HOLUOHUL -                                   -                                   
�����%D÷OÕ�2UWDNOÕNODUGDQ�7HPHWW��*HOLUOHUL -                                   -                                   
   3.Faiz Gelirleri 38.595,53                    54.684,38                    
   4.Komisyon Gelirleri -                                   -                                   
�����.RQXVX�.DOPD\DQ�.DUúÕOÕNODU -                                   -                                   
�����0HQNXO�.Õ\PHWOHU�6DWÕú�.DUODUÕ -                                   -                                   
�����.DPEL\R�.DUODUÕ 68,37                           -                                   
   8.Reeskont Faiz Gelirleri -                                   -                                   
�����øNWLVDGL�øúOHWPH�*HOLUOHUL 68.938,24                    30.414,51                    
�����'L÷HU�2OD÷DQ�*HOLU�YH�.DUODU 2.242,15                      21.147,31                    
*�'øö(5 )$$/ø<(7/(5'(1 2/$ö$1 *ø'(5

VE ZARARLAR (-) -                                   -                                   
   1.Komisyon Giderleri (-) -                                   -                                   
�����.DUúÕOÕN�*LGHUOHUL���� -                                   -                                   
�����0HQNXO�.Õ\PHW�6DWÕú�=DUDUODUÕ���� -                                   -                                   
�����.DPEL\R�=DUDUODUÕ����
   5.Reeskont Faiz Giderleri (-)
�����'L÷HU�2OD÷DQ�*LGHU�YH�=DUDUODU����
+�)ø1$160$1�*ø'(5/(5ø���� (4.787,63)                    -                                   
�����.ÕVD�9DGHOL�%RUoODQPD�*LGHUOHUL���� (4.787,63)                    -                                   
�����8]XQ�9DGHOL�%RUoODQPD�*LGHUOHUL���� -                                   -                                   

  
2/$ö$1�.$5�9(<$�=$5$5 (31.102,18)                  (152.570,92)                
,�2/$ö$1',ù,�*(/ø5�9(�.$5/$5 -                                   -                                   
�����gQFHNL�'|QHP�*HOLU�YH�.DUODUÕ -                                   -                                   
�����'L÷HU�2OD÷DQGÕúÕ�*HOLU�YH�.DUODU -                                   -                                   
-�2/$ö$1',ù,�*ø'(5�9(�=$5$5/$5���� (969,64)                       (11.119,00)                  
�����dDOÕúPD\DQ�.ÕVÕP�*LGHU�YH�=DUDUODUÕ���� -                                   -                                   
�����gQFHNL�'|QHP�*LGHU�YH�=DUDUODUÕ���� -                                   -                                   
�����'L÷HU�2OD÷DQGÕúÕ�*LGHU�YH�=DUDUODU���� (969,64)                       (11.119,00)                  
'g1(0�.$5,�9(<$�=$5$5, (32.071,82)                  (163.689,92)                
.�'g1(0�.$5,�9(5*ø�9(�'øö(5�<$6$/
���<h.h0/h/h.�.$5ù,/,./$5,����  0,00 0,00
'g1(0�1(7�.$5,�9(<$�=$5$5, (32.071,82)                  (163.689,92)                

(*(�d$ö'$ù�(öø7ø0�9$.),
$<5,17,/,�*(/ø5�7$%/268�����2&$.�����������$5$/,.������



61

(*(�d$ø'$û�(øú7ú0�9$.),
01.01.2019-31.12.2019 Tarihli Bilançosudur.
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*(/ø5�%h7d(6ø
�����%5h7�*(/ø5/(5ø1�����h1h�*(d0(<(1 1.002.516,69 ������9$.,)�øù/(70(/(5ø1'(1�(/'(�('L/(%ø/(&(.

HARCAMALAR *(/ø5/(5 30.414,51
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