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3RS�OHU�N�OW�U�NDYUDPÕ���PRGHUQ�WRSOXPODUGD�\D\JÕQ�KDONÕQ�N�OW�U��YH\D� KkNLP� JUXEXQ� N�OW�U��� \R÷XQ� ELU� úHNLOGH� W�NHWLPL� RODQ� YH� WRSOXP�LoHULVLQGH� \D\JÕQOÕN� J|VWHUHQ�� J�QGHOLN� RODUDN� \DúDQDQ� N�OW�U� DQODPÕQGD�NXOODQÕOPDNWDGÕU�� $QFDN� SRS�OHU� N�OW�U� �U�QOHULQL� WHUFLK� HGLS� W�NHWPHN�VXUHWL\OH��EXQXQ�JHUoHNWH�KDONÕQ��UHWWL÷L�ELU�N�OW�U�ROXS�ROPDGÕ÷Õ�|QHPOL�ELU�WDUWÕúPD�NRQXVXGXU��
+DQJL�DoÕGDQ�HOH�DOÕQÕUVD�DOÕQVÕQ��LoHUL÷L�NLP�\D�GD�NLPOHU�WDUDIÕQGDQ�EHOLUOHQLUVH�EHOLUOHQVLQ�� LGHRORMLVL� YH� DODQÕ�QH�ROXUVD�ROVXQ�� J�Q�P�]GH� NLWOH�LOHWLúLP� DUDoODUÕQÕQ� YH� |]HOOLNOH� GH� WHOHYL]\RQXQ�� SRS�OHU� N�OW�U� LOH� LOJLOL�\DSPÕú� ROGX÷X� \D\ÕQODUÕQ� WRSOXPVDO� HWNLOHULQLQ� LQFHOHQPHVL� JHUHNLU�� d�QN��WHOHYL]\RQ�L]OHPHQLQ�ELU�\DúDP�ELoLPL�KDOLQH�JHOGL÷L�J�Q�P�]GH��L]OH\LFLOHU�WDUDIÕQGDQ�WHUFLK�HGLOHQ�NDQDO�YH\D�\D\ÕQODQDQ�SURJUDPODUÕQ��WRSOXPXQ�GH÷HU�\DUJÕODUÕQGDQ� H÷OHQFH� DOÕúNDQOÕNODUÕQD�� JL\LP� WDU]ÕQD�� NRPúX� YH� DNUDED�LOLúNLOHULQH�NDGDU�ELUoRN�NRQXGD��WRSOXP��]HULQGH�KHP�ROXPOX�KHP�ROXPVX]�HWNLOHUL�ROGX÷X�ELOLQPHNWHGLU��
%X� oDOÕúPDQÕQ� DPDFÕ�� WHOHYL]\RQODUGD� \D\ÕQODQDQ� YH� ELU� SRS�OHU�N�OW�U� �U�Q�� RODUDN� GH÷HUOHQGLULOHELOHFHN� P�]LN� \DUÕúPDODUÕ� LOH� PDJD]LQ�SURJUDPODUÕQÕQ� �QLYHUVLWH� JHQoOL÷L� �]HULQGHNL� HWNLOHULQL� DUDúWÕUPDNWÕU�� 6RQ�\ÕOODUGD��ONHPL]GH�\D\JÕQODúDQ��SHN�oRN� WHOHYL]\RQ�NDQDOÕQGD�IDUNOÕ� LVLP�YH�IRUPDWWD�\D\ÕQODQDQ�EX�W�U�SURJUDPODUÕQ�LOJL�LOH�L]OHQGL÷L�J|]�|Q�QH�DOÕQÕUVD��EX� N�OW�U�Q� JHQoOLN� �]HULQGHNL� HWNLOHULQLQ� DODQ� YHULOHULQH� GD\DOÕ� DNDGHPLN�oDOÕúPDODUOD� WHVSLW� HGLOPHVLQH� YH� VRV\RORMLN� DQDOL]OHU� \DSÕOPDVÕQD� LKWL\Do�YDUGÕU�� %X� EDNÕPGDQ�� NRQX\OD� LOJLOL� DODQGD� VDKD� DUDúWÕUPDVÕ� \DSÕODUDN�SUREOHPLQ�DQDOL]�HGLOPHVL�YH�EHOOL�VRQXoODUD�XODúÕOPDVÕ�VRQ�GHUHFH�|QHPOLGLU��
%X� oDOÕúPDGD� �QLYHUVLWH� JHQoOL÷LQLQ�� V|]� NRQXVX� SURJUDPODU�oHUoHYHVLQGH�SRS�OHU�N�OW�U�WHUFLKOHUL�LOH�LOJLOL�|]HOOLNOHULQL�WHVSLW�HWPHN��EXQD�ED÷OÕ� RODUDN� JHQoOL÷LQ� N�OW�UHO� WDOHSOHUL� LOH� LOJLOL� |QJ|U�OHUGH� EXOXQPDN�KHGHIOHQPLúWLU�� $UDúWÕUPDQÕQ� EXOJXODUÕ�� VHoLOHQ� |UQHNOHP� YH� DUDúWÕUPD� DODQÕ�LOH�VÕQÕUOÕGÕU��
$UDúWÕUPDQÕQ�<|QWHPL�YH�7HNQLNOHUL�
$UDúWÕUPD�� DPDFÕ� EDNÕPÕQGDQ� DoÕNOD\ÕFÕ� QLWHOLNWHGLU�� $oÕNOD\ÕFÕ�DUDúWÕUPD�W�U�QGH��LOLúNLOHU��]HULQH�NXUXODQ�KLSRWH]OHU�WHVW�HGLOHUHN��DUDODUÕQGD�VHEHS�VRQXo�LOLúNLVL�RUWD\D�NRQXOPD\D�oDOÕúÕOÕU��%X�oDOÕúPDGD��WHOHYL]\RQODUGD�\D\ÕQODQDQ� ³$NDGHPL� 7�UNL\H´�� ³$QDGROX� $WHúL´�� ³$QDGROX� 5�]JDUÕ´ YH�³3RSVWDU´ P�]LN� \DUÕúPDODUÕ� LOH� ³%HQLPOH� (YOHQLU� PLVLQ"´�� ³%LU� 3UHQV�$UDQÕ\RU´��³*HOLQLP�2OXU�PXVXQ"´�³6L]H�$QQH�'L\HELOLU�PL\LP"´�YH�³6DKWH�*HOLQ´ JLEL�PDJD]LQ�SURJUDPODUÕ�KDNNÕQGD��QLYHUVLWH�JHQoOL÷LQLQ�WXWXPODUÕ�YH�EX�SURJUDPODUÕQ�RQODU��]HULQGHNL�HWNLOHUL�EHOLUOHQPH\H�oDOÕúÕOPÕúWÕU���
%X�oDOÕúPD��JHQLú�WRSOXPVDO�JUXSODUÕ�NDSVD\DQ�HYUHQGHQ�VHoLOPLú�ELU�|UQHNOHP� JUXS� �]HULQGH� \DSÕODQ� oDOÕúPDODUGD� NXOODQÕODQ� VXUYH\� �WDUDPD��DUDúWÕUPDVÕGÕU�� %HOLUOHQHQ� |UQHN� JUXED�� J|U�úPH� IRUPX� X\JXODQPÕúWÕU��*|U�úPH� IRUPX� KD]ÕUODQÕUNHQ� VRUXODUÕQ� DPDFD� X\JXQ� ROPDVÕQD�� DQODPOÕ� ELU�ELoLPGH�VÕUDODQPDVÕQD�YH�DQODúÕOÕU�ROPDVÕQD�|]HQ�J|VWHULOPLúWLU��
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(YUHQ�YH�gUQHNOHP�
%X� oDOÕúPDQÕQ� HYUHQLQLQ� WHVSLW� HGLOPHVLQGH�� 6�OH\PDQ� 'HPLUHO�hQLYHUVLWHVL� g÷UHQFL� øúOHUL� 'DLUH� %DúNDQOÕ÷Õ¶QGDQ� HOGH� HGLOHQ� YHULOHUGHQ�\DUDUODQÕOPÕúWÕU��(OGH�HGLOHQ�YHULOHUH�J|UH������±�����(÷LWLP�g÷UHWLP�\ÕOÕQGD�������¶L� IDN�OWH�� ������¶L� 0<2� |÷UHQFLVL� ROPDN� �]HUH� WRSODP� �������|÷UHQFL�|÷UHQLP�J|UPHNWHGLU��hQLYHUVLWHGH�EXOXQDQ�IDN�OWHOHUGHQ�VDGHFH�ELUL��(÷LWLP� )DN�OWHVL�� %XUGXU� LOLQGHGLU�� 'L÷HU� IDN�OWHOHU� LVH� ,VSDUWD�PHUNH]LQGHGLU�� 0HVOHN� <�NVHN� 2NXOODUÕQÕQ� ELUL� ,VSDUWD�� ELUL� %XUGXU� LO�PHUNH]LQGHGLU��%XQXQ�GÕúÕQGDNL�GL÷HU� \�NVHNRNXOODUÕQ� W�P��EX� LNL� LOH�ED÷OÕ�LOoHOHUH�GD÷ÕOPÕúWÕU��hQLYHUVLWH\H�ED÷OÕ�IDN�OWHOHULQ�\DNODúÕN����¶LQLQ�,VSDUWD�PHUNH]� NDPSXVX� LoLQGH� WRSODQPÕú� ROPDVÕ� QHGHQL\OH�� HYUHQLQ� WHVSLWLQGH��NDPSXV�GÕúÕQGDNL�ELULPOHU�LúOHP�GÕúÕQGD�EÕUDNÕOPÕúWÕU��%XQD�J|UH�DUDúWÕUPDQÕQ�HYUHQL�� PHUNH]� NDPSXVWD� EXOXQDQ�0�KHQGLVOLN�0LPDUOÕN� )DN�OWHVL�� øNWLVDGL�YH� øGDUL� %LOLPOHU� )DN�OWHVL�� 7HNQLN� (÷LWLP� )DN�OWHVL� YH� )HQ�(GHEL\DW�)DN�OWHVL�LOH�,VSDUWD�0HVOHN�<�NVHNRNXOX¶QGD�|÷UHQLP�J|UPHNWH�RODQ��������|÷UHQFLGHQ�ROXúPDNWDGÕU��

,��g÷UHWLP� ,,��g÷UHWLP� gUQHNOHP�
2NXOODU� . ( . ( (YUHQ� � 6D\Õ�

)HQ�(GHEL\DW�)DN�� ���� ���� ���� ���� ����� ����� ���
øNWLVDGL�øGDUL�%LOLPOHU�)DN� ���� ���� ���� ���� ����� ����� ���
7HNQLN�(÷LWLP�)DN�� ���� ���� ���� ���� ����� ����� ���
0�K��0LP��)DN�� ���� ���� ���� ���� ����� ����� ���
,VSDUWD�0<2� ���� ���� ���� ���� ����� ����� ���
7RSODP� ���� ���� ���� ���� ������� ���� ����

(YUHQL� WHPVLO� HGHFHN� |UQHNOHP�� WDEDNDOÕ� EDVLW� WHVDG�Iv� |UQHNOHPH�WHNQL÷L\OH� KHVDSODQPÕúWÕU�� %XQD� J|UH� HYUHQ�� W�UGHú� DOW� NDWPDQODUD� D\UÕODUDN�KHU�WDEDNDGDQ�EHOLUOL�RUDQGD�HOHPDQ�DOÕQPÕúWÕU��gUQHNOHP�E�\�NO�÷��LVH������J�YHQ�G�]H\L�YH�����J|]�\XPXODELOLU�\DQÕOJÕ�SD\Õ�HVDV�DOÕQDUDN�����RODUDN�EHOLUOHQPLúWLU��%XQD�J|UH��|UQHNOHP�RUDQÕ�����������[��� �����ROPDNWDGÕU��dDOÕúPDPÕ]GD��\XNDUÕGD�DGÕ�JHoHQ�IDN�OWHOHU�YH�0<2�|÷UHQFLOHULQGHQ�ROXúDQ�|UQHNOHPLQ� WHVSLWLQGH� EX� ELULPOHULQ� �QLYHUVLWH� LoLQGHNL� |÷UHQFLOHULQ� RUDQÕ��|÷UHWLP� W�U�� YH� FLQVL\HWH� J|UH� GD÷ÕOÕPÕ� GLNNDWH� DOÕQGÕ÷Õ� JLEL�� |÷UHQFLOHULQ�RNXGX÷X� E|O�POHULQ� ED÷OÕ� EXOXQGXNODUÕ� ELULP� LoLQGHNL� RUDQODUÕ� GD� GLNNDWH�DOÕQPÕúWÕU��
9HULOHULQ�7RSODQPDVÕ�YH�$QDOL]L�
$UDúWÕUPDGD�� ��� VRUXGDQ� ROXúDQ� ELU� J|U�úPH� IRUPX�KD]ÕUODQPÕú� YH�E�\�N� ELU� NÕVPÕ�� DUDúWÕUPDFÕODU� WDUDIÕQGDQ� X\JXODQPÕúWÕU�� 9HULOHULQ�WRSODQPDVÕQGD��HVDV�RODUDN�J|U�úPH�WHNQL÷LQGHQ�\DUDUODQÕOPÕúWÕU��(OGH�HGLOHQ�YHULOHU�� ELOJLVD\DU� RUWDPÕQGD� VRV\DO� ELOLP� DUDúWÕUPDODUÕQD� X\JXQ� RODUDN�KD]ÕUODQDQ�6366�SDNHW�SURJUDPÕ�NXOODQÕODUDN�DQDOL]�HGLOPLúWLU��
�
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$UDúWÕUPD\D�NDWÕODQODU�����¶VÕ�HUNHN�����¶L�NÕ]�|÷UHQFL�ROPDN��]HUH�WRSODP� ���� NLúLGLU��gUQHNOHPLQ������¶�� HUNHN�������¶VL� NÕ]� |÷UHQFLOHUGHQ�ROXúPDNWDGÕU��
*|U�ú�OHQOHULQ������¶��0�KHQGLVOLN�0LPDUOÕN�)DN�OWHVL�������¶VL�)HQ�(GHEL\DW�)DN�OWHVL�������¶VL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�������¶L�7HNQLN� (÷LWLP� )DN�OWHVL� YH� �����¶VL� GH� ,VSDUWD� 0<2� |÷UHQFLVLGLU��g÷UHQFLOHULQ������¶L���LQFL�VÕQÕI�������¶VÕ���LQFL�VÕQÕI�������¶�����QF��VÕQÕI�YH������¶L����QF��VÕQÕI�|÷UHQFLVLGLU��
*|U�ú�OHQOHULQ������¶VÕ� LO�������¶X� LOoH������¶L� GH�N|\� YH�NDVDED�GR÷XPOXGXU�� g÷UHQFLOHULQ� DQQHOHULQLQ� �����¶VÕ� LONRNXO�� �����¶X� RUWDRNXO�������¶L� OLVH� YH� GHQJL� RNXO�� ����¶VL� IDN�OWH�� EDEDODUÕQÕQ� �����¶L� LONRNXO�������¶L�RUWDRNXO�������¶��OLVH�YH�GHQJL�RNXO�������¶VL�IDN�OWH�PH]XQXGXU��
*|U�ú�OHQOHULQ� �����¶VLQLQ� DQQHVL� HY� KDQÕPÕ�� \DNODúÕN� ���¶XQXQ�DQQHVL�LVH�GHYOHW�PHPXUXGXU��%DEDODUÕ�LVH��VHUEHVW�PHVOHN�PHQVXEX����������PHPXU����������|÷UHWPHQ���������oLIWoL���������YH�LúoLGLU����������
$LOHOHULQLQ� D\OÕN� JHOLUL� NRQXVXQGD� J|U�ú�OHQOHULQ� �����¶L� ����<7/¶GHQ�D]�������¶VL����±����<7/�������¶�����±����<7/������¶L����±���� <7/�� ����¶�� ���±���� <7/�� ����¶VL� ���±���� <7/� YH� �����¶VÕ� LVH������<7/¶GHQ�ID]OD�ROGX÷XQX�V|\OHPLúOHUGLU��
�
��7(/(9ø=<21�9(�h1ø9(56ø7(�*(1d/øöø�
.LWOH� LOHWLúLP� DUDoODUÕ� DUDVÕQGD� J�Q�P�]GH� |QHPOL� ELU� \HUL� RODQ�WHOHYL]\RQ��J|]H�YH�NXOD÷D�VHV�YH�J|U�QW��LOH�D\QÕ�DQGD�KLWDS�HWPHVL��KHUKDQJL�ELU� ROD\Õ� YH\D� NRQX\X� FDQOÕ� RODUDN� DQÕQGD� VHVOL� YH� J|U�QW�O�� RODUDN�L]OH\LFLOHULQH� DNWDUDELOPHVL� VHEHEL\OH� HQ� |QHPOL� YH� HQ� HWNLQ� EDVÕQ�DUDoODUÕQGDQ�ELULGLU��6�UHNOLOLN��oHúLWOLOLN�YH�HWNLOH\LFLOLN�DoÕVÕQGDQ�WHOHYL]\RQ�\D\ÕQODUÕ�� LQVDQODUÕQ�KDEHU�DOPD��H÷OHQPH�YH�ERú�]DPDQODUÕQÕ�GH÷HUOHQGLUPH�LKWL\DoODUÕQÕ�NDUúÕODPDNWDGÕU��
$UDúWÕUPDPÕ]GD�� �QLYHUVLWH� JHQoOL÷LQLQ� ERú� ]DPDQ� HWNLQOLNOHUL� LOH�LOJLOL�WHUFLKOHULQL�WHVSLW�HWPHN�DPDFÕ\OD�J|U�ú�OHQOHUH�\|QHOWWL÷LPL]�YH�|QFHOLN�VÕUDVÕQD�J|UH�HQ�oRN��o�FHYDS�úÕNNÕ\OD�VÕQÕUODQGÕUGÕ÷ÕPÕ]�VRUXODUD�WRSODP�����FHYDS�YHULOPLúWLU��hQLYHUVLWH�JHQoOL÷L��WHUFLK�VÕUDVÕ�EDNÕPÕQGDQ����LQFL�|QFHOLN�RODUDN ERú� ]DPDQODUÕQÕ� P�]LN� GLQOH\HUHN� ��������� WHOHYL]\RQ� VH\UHGHUHN��������� YH� NLWDS�� GHUJL�JD]HWH� RNX\DUDN� ������� GH÷HUOHQGLUGLNOHULQL�EHOLUWPLúOHUGLU�� 9HULOHU� ELUOHúWLULOGL÷LQGH�� �QLYHUVLWH� JHQoOL÷LQLQ� \DNODúÕN����¶LQLQ� P�]LN� GLQOH\HUHN�� ���¶�Q�Q� NLWDS�� GHUJL�JD]HWH� RNX\DUDN�����¶VLQLQ� WHOHYL]\RQ� VH\UHGHUHN�� ���¶�Q�Q� VSRU� \DSDUDN�� ��¶XQXQ�VLQHPD\D� YH� ��¶VLQLQ� GH� NDKYH\H� JLGHUHN� ERú� ]DPDQODUÕQÕ� GH÷HUOHQGLUGL÷L�DQODúÕOPDNWDGÕU��%X�YHULOHU���QLYHUVLWH�JHQoOL÷LQLQ��ERú�]DPDQODUÕQÕ�GDKD�oRN�³P�]LN�GLQOH\HUHN´ YH�³WHOHYL]\RQ�VH\UHGHUHN´ JHoLUGL÷LQL�J|VWHUPHNWHGLU��
$UDúWÕUPDPÕ]GD�� �QLYHUVLWH� JHQoOL÷LQLQ�� G�]HQOL� RODUDN� WHOHYL]\RQ�L]OHPH�DOÕúNDQOÕ÷Õ��������,VSDUWD¶GD�GDKD�|QFH�\DSÕODQ�EHQ]HU�oDOÕúPDODUGDNL�
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YHULOHUH� J|UH GDKD� G�ú�N� G�]H\GHGLU�� '�]HQOL� RODUDN� WHOHYL]\RQ� L]OHPH�DOÕúNDQOÕ÷ÕQÕQ� G�ú�N� oÕNPDVÕ� |UQHNOHPLQ� \DNODúÕN� �oWH� ELULQLQ� ,,�� |÷UHWLP�|÷UHQFLVL�ROPDVÕ\OD�LOJLOL�ROGX÷X�G�ú�Q�OPHNWHGLU��
����hQLYHUVLWH�*HQoOL÷LQLQ�7HUFLK�(WWL÷L�.DQDOODU�
$UDúWÕUPDPÕ]GD�� �QLYHUVLWH� JHQoOL÷LQLQ� WHOHYL]\RQ� VH\UHGHUNHQ� HQ�oRN� WHUFLK�HWWL÷L�NDQDOODUÕ� WHVSLW�HWPHN�DPDFÕ\OD�J|U�ú�OHQOHUH�\|QHOWWL÷LPL]�YH�|QFHOLN�VÕUDVÕQD�J|UH�HQ�oRN��o�FHYDS�úÕNNÕ\OD�VÕQÕUODQGÕUGÕ÷ÕPÕ]�VRUXPX]D�WRSODP�������FHYDS�YHULOPLúWLU��7HUFLK�VÕUDVÕ�EDNÕPÕQGDQ���QLYHUVLWH�JHQoOL÷L���LQFL�|QFHOLN�RODUDN VÕUDVÕ\OD�$79����������&11�7�UN���������YH�.DQDO�'��������¶\L� L]OHGLNOHULQL� EHOLUWPLúOHUGLU�� 9HULOHU� ELUOHúWLULOGL÷LQGH� LVH���QLYHUVLWH� JHQoOL÷LQLQ� L]OHPH\L� HQ� oRN� WHUFLK� HWWL÷L� NDQDOODU� D\QÕ� RUDQODUOD��������� LON� VÕUDGD� 179� YH� 6+2:�79� JHOPHNWH�� EXQX� VÕUDVÕ\OD� .DQDO�'����������$79��������&11�7�UN����������.UDO�79������YH�757����������WDNLS�HWPHNWHGLU��
����hQLYHUVLWH�*HQoOL÷LQLQ�7HUFLK�(WWL÷L�3URJUDPODU�
øQVDQODUÕQ�� WHOHYL]\RQ� VH\UHGHUNHQ� KHUKDQJL� ELU� WHOHYL]\RQ� NDQDOÕQÕ�WHUFLK�HWPHVLQGH�HQ�|QHPOL�XQVXUXQ�\D\ÕQODQDQ�SURJUDPODUÕQ�W�U��YH�QLWHOL÷L�LOH� LOJLOL� ROGX÷X� V|\OHQHELOLU�� hQLYHUVLWH� JHQoOL÷LQLQ� WHOHYL]\RQ� VH\UHGHUNHQ�HQ� oRN� WHUFLK� HWWL÷L� SURJUDPODUÕ� WHVSLW� HWPHN� DPDFÕ\OD� J|U�ú�OHQOHUH�\|QHOWWL÷LPL]� YH� |QFHOLN� VÕUDVÕQD� J|UH� HQ� oRN� �o� FHYDS� úÕNNÕ\OD�VÕQÕUODQGÕUGÕ÷ÕPÕ]� VRUXPX]D� WRSODP� ������ FHYDS� YHULOPLúWLU�� 7HUFLK� VÕUDVÕ�EDNÕPÕQGDQ�� ��LQFL� |QFHOLN� RODUDN �QLYHUVLWH� JHQoOL÷LQLQ������¶�� KDEHUOHUL�������¶VL� VLQHPD� YH� ����¶�� GH� VSRU� SURJUDPODUÕQÕ� L]OHGLNOHULQL�EHOLUWPLúOHUGLU�� 9HULOHU� ELUOHúWLULOGL÷LQGH� LVH�� �QLYHUVLWH� JHQoOL÷LQLQ� L]OHPH\L�HQ� oRN� WHUFLK� HWWL÷L� SURJUDPODUÕQ�� VÕUDVÕ\OD� ³VLQHPD´ ��������� ³KDEHUOHU´��������� ³EHOJHVHO´ ��������� ³VSRU´ ��������� ³P�]LN´ ��������� ³\DUÕúPD´��������YH�³PDJD]LQ�H÷OHQFH´ �������SURJUDPODUÕ�ROGX÷X�J|U�OPHNWHGLU��%X�YHULOHUH� J|UH�� �QLYHUVLWH� JHQoOL÷LQLQ�� DUDúWÕUPD� NRQXPX]� RODQ� P�]LN�\DUÕúPDVÕ� YH� PDJD]LQ� SURJUDPODUÕQD�� GROD\ÕVÕ\OD� SRS�OHU� N�OW�U� �U�QOHULQH��|QJ|U�OHQGHQ�GDKD�D]�LWLEDU�HWWL÷L�V|\OHQHELOLU��

�� %X� NRQXGD� NDUúÕODúWÕUPD� \DSPDN� LoLQ� EN]�� �.D\D�� .��� 7�UN� 7RSOXPXQXQ� <DúDPD� 7DU]Õ��
,VSDUWD��������2NXU���.LOLV���1���6RV\RORMLN�$oÕGDQ�7HOHYL]\RQXQ�7RSOXP�h]HULQGHNL�(WNLOHUL�
�,VSDUWD�8\JXODPDVÕ���<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L��,VSDUWD���������
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5RFN�0HWDO

7�UN�7DVDYYXI�0�]L÷L

3RS�0�]LN

.ODVLN�%DWÕ�0�]L÷L

.ODVLN�7�UN�0�]L÷L

7�UN�6DQDW�0�]L÷L

7�UN�+DON�0�]L÷L

0LVVLQJ

hQLYHUVLWH� JHQoOL÷LQLQ� GLQOHPH\L� HQ� oRN� WHUFLK� HWWL÷L�P�]LN� W�U�Q��WHVSLW�HWPHN�DPDFÕ\OD�J|U�ú�OHQOHUH�\|QHOWWL÷LPL]�YH�|QFHOLN�VÕUDVÕQD�J|UH�HQ�oRN� �o� FHYDS� úÕNNÕ\OD� VÕQÕUODQGÕUGÕ÷ÕPÕ]� VRUXPX]D� WRSODP� ���� FHYDS�YHULOPLúWLU�� 7HUFLK� VÕUDVÕ� EDNÕPÕQGDQ�� ��LQFL� |QFHOLN� RODUDN �QLYHUVLWH�JHQoOL÷LQLQ������¶VL�³7�UN�+DON�0�]L÷L´�������¶��³3RS�0�]LN´ YH������¶L�GH� ³7�UN� 6DQDW�0�]L÷L´ GLQOHGLNOHULQL� EHOLUWPLúOHUGLU�� 9HULOHU� ELUOHúWLULOHUHN�GH÷HUOHQGLULOGL÷LQGH�LVH���QLYHUVLWH�JHQoOL÷LQLQ�GLQOHPH\L�HQ�oRN�WHUFLK�HWWL÷L�P�]LN� W�U��� VÕUDVÕ\OD� ³3RS� 0�]LN´ ��������� � ³7�UN� +DON� 0�]L÷L´ �������³7�UN� 6DQDW� 0�]L÷L´ ��������� ³5RFN�0HWDO´ ������� ³$UDEHVN´ ������� YH�³.ODVLN�%DWÕ�0�]L÷L´ ������¶GLU��%X� VRQXoODU�� ,VSDUWD¶GD�GDKD�|QFH� \DSÕODQ�
DODQ�DUDúWÕUPDODUÕ�VRQXoODUÕQGDQ�|QHPOL�IDUNOÕOÕNODU�J|VWHUPHNWHGLU�

���0h=ø.�<$5,ù0$�352*5$0/$5,�
'�]HQOL�2ODUDN�ø]OHQHQ�0�]LN�<DUÕúPD�3URJUDPÕ
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$NDGHPL�7�UNL\H

$ODWXUND�%HVWH�<DUÕúPDVÕ

$QDGROX�$WHúL

$QDGROX�5�]JDUÕ

3RSVWDU

+HSVL

+LoELUL

7RSODP

&HYDSVÕ]

7RSODP

6D\Õ <�]GH
*HoHUOL
<�]GH

.�P�ODWLI
<�]GH

�� *HQLú�%LOJL�YH�NDUúÕODúWÕUPD�LoLQ�EN]���.D\D����������2NXU���������
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$UDúWÕUPDPÕ]GD�� G�]HQOL� RODUDN� L]OHGLNOHUL� P�]LN� \DUÕúPD�SURJUDPODUÕ� LOH� LOJLOL� VRUXPX]D� �QLYHUVLWH� JHQoOL÷LQLQ� \DNODúÕN� ���¶L�³KLoELUL´ úHNOLQGH� FHYDS� YHUPLúWLU�� 6|]� NRQXVX� SURJUDPODUÕ� G�]HQOL� RODUDN�L]OH\HQ� |÷UHQFLOHULQ� �����¶L� ³3RSVWDU´�� ����� ³$NDGHPL� 7�UNL\H´�� ����¶X�³$QDGROX�$WHúL´ YH���¶��GH�³KHSVL´ FHYDEÕQÕ� YHUPLúWLU��%XQODUÕQ�N�P�ODWLI�RUDQÕ� \DNODúÕN� RODUDN����¶WLU�� %X� VRQXo�� EHQ]HU� DUDúWÕUPDODUGD� HOGH� HGLOHQ�
RUDQODUGDQ�GDKD�G�ú�NW�U���$VOÕQGD�oDOÕúPDPÕ]GD��V|]�NRQXVX�SURJUDPODUÕQ��QLYHUVLWH� JHQoOL÷L� WDUDIÕQGDQ� L]OHQPH� G�]H\L� EHNOHQHQGHQ� GDKD� G�ú�N�oÕNPÕúWÕU�� 6RQXFXQ� EHNOHQHQGHQ� GDKD� G�ú�N� oÕNPDVÕQGD�� J|U�ú�OHQOHULQ�\DNODúÕN� �oWH� ELULQLQ� ,,�� |÷UHWLP� |÷UHQFLVL� ROPDVÕQÕQ� URO� R\QDGÕ÷Õ�G�ú�Q�OPHNWHGLU��

����3URJUDPODUD�.DWÕODQODUOD�øOJLOL�7XWXPODU�
hQLYHUVLWH�JHQoOL÷LQLQ�\DNODúÕN����¶��P�]LN�\DUÕúPD�SURJUDPODUÕQD�\DUÕúPDFÕ� RODUDN� NDWÕODQODU� DUDVÕQGD� IDYRUL� EXOGXNODUÕ� YH� GHVWHNOHGLNOHUL�DGD\ODU� ROGX÷XQX�� ���¶L� KHUKDQJL� ELU� \DUÕúPDFÕ\D� GHVWHN� YHUPHGLNOHULQL�EHOLUWPLúOHUGLU��
hQLYHUVLWH�JHQoOL÷LQH�P�]LN�\DUÕúPD�SURJUDPODUÕQD�\DUÕúPDFÕ�RODUDN�NDWÕODQ� DGD\ODU� DUDVÕQGD� IDYRUL� EXOXS� GHVWHNOHPHOHULQLQ� HQ� |QHPOL� VHEHEL�VRUXOGX÷XQGD� J|U�ú�OHQOHULQ� \DNODúÕN� ���¶VÕ� KHUKDQJL� ELU� DGD\Õ�GHVWHNOHPHGL÷L� LoLQ� FHYDS� YHUPHPLúWLU�� $GD\ODUÕ� GHVWHNOH\HQOHULQ� ���¶¶L�³\HWHQHNOL� ROGX÷X� LoLQ´�� �����¶VL� ³NLúLOL÷LQL� EH÷HQGL÷LP� LoLQ´�� ����¶VL�³J�]HO�\DNÕúÕNOÕ�ROGX÷X�LoLQ´ YH�����¶VÕ�³H÷LWLPOL�ROGX÷X�LoLQ´ úHNOLQGH�FHYDS�YHUPLúWLU��%X�VRQXoODUD�J|UH�V|]�NRQXVX�SURJUDPODUÕ�L]OH\LS�IDYRUL�EXOGXNODUÕ�DGD\ODUÕ� GHVWHNOH\HQOHULQ� \DNODúÕN� G|UWWH� �o�Q�Q� GX\JXVDO� WHUFLKWHQ� oRN�QHVQHO� ELU� NULWHU� RODUDN� GH÷HUOHQGLULOHELOHFHN� ³\HWHQH÷H´ YXUJX� \DSWÕNODUÕ�J|U�OPHNWHGLU�� $QFDN�� J|U�ú�OHQOHULQ� \DNODúÕN� G|UWWH� ELUL� IDYRUL� EXOGXNODUÕ�DGD\ODUÕ�GHVWHNOHGLNOHULQL�EHOLUWWLNOHUL�KDOGH��DGD\D�R\�J|QGHUPH�V|]�NRQXVX�ROGX÷XQGD�EX�RUDQÕQ���¶H�G�úW�÷���EXQXQ�GD�|QHPOL�ELU�NÕVPÕQÕQ�VDGHFH��±��NH]���������LOH�VÕQÕUOÕ�NDOGÕ÷Õ�J|U�OPHNWHGLU��
����3URJUDPODUOD�øOJLOL�7XWXPODU�
hQLYHUVLWH� JHQoOL÷LQH� \|QHOWWL÷LPL]� ³VL]�� EX� W�U� SURJUDPODUD�NDWÕOPDN� LVWHU� PLVLQL]"´� úHNOLQGHNL� VRUXPX]D� |÷UHQFLOHULQ� \DNODúÕN� ���¶L�³KD\ÕU´�� ��¶VÕ� ³HYHW´ FHYDEÕQÕ� YHUPLúWLU�� %X� VRUX\D�� DoÕNoD� NDWÕOPDN�LVWHPHGLNOHULQL� EHOLUWHQOHULQ� GÕúÕQGDNLOHULQ� DQODPOÕ� ELU� D]ÕQOÕN� ROGX÷X�V|\OHQHELOLU��

� <ÕOGÕ]� WDUDIÕQGDQ� \DSÕODQ� oDOÕúPDGD�� NDWÕOÕPFÕODUÕQ����¶LQLQ�EX� W�U� SURJUDPODUÕ� L]OHGL÷L� YH�
EXQODUÕQ� GD� \DUÕVÕQD� \DNÕQÕQÕQ� HQ� D]� ELULQL� G�]HQOL� RODUDN� L]OHGLNOHUL� WHVSLW� HGLOPLúWLU��
.DUúÕODúWÕUPD� LoLQ� EN]�� �<ÕOGÕ]�� 6��� ³7HOHYL]\RQODUGD� <D\ÕQODQDQ� 0DJD]LQ�� (÷OHQFH� YH�
<DUÕúPD�7�U��3URJUDPODUÕQ�7RSOXPVDO�.�OW�U�h]HULQH�(WNLOHUL�.ÕUÕNNDOH�YH�$QNDUD�gUQH÷L�
´��%LOLP�9H�$NOÕQ�$\GÕQOÕ÷ÕQGD�(÷LWLP��<ÕO����g]HO�6D\Õ�����0(%�<D\ÕQODUÕ��$QNDUD���������

�� <ÕOGÕ]� WDUDIÕQGDQ� \DSÕODQ� oDOÕúPDGD�� NDWÕOÕPFÕODUÕQ����¶LQLQ�EX� W�U� SURJUDPODUÕ� L]OHGL÷L� YH�
EXQODUÕQ� GD� \DUÕVÕQD� \DNÕQÕQÕQ� HQ� D]� ELULQL� G�]HQOL� RODUDN� L]OHGLNOHUL� WHVSLW� HGLOPLúWLU��
.DUúÕODúWÕUPD� LoLQ� EN]�� �<ÕOGÕ]�� 6��� ³7HOHYL]\RQODUGD� <D\ÕQODQDQ� 0DJD]LQ�� (÷OHQFH� YH�
<DUÕúPD�7�U��3URJUDPODUÕQ�7RSOXPVDO�.�OW�U�h]HULQH�(WNLOHUL�.ÕUÕNNDOH�YH�$QNDUD�gUQH÷L�
´��%LOLP�9H�$NOÕQ�$\GÕQOÕ÷ÕQGD�(÷LWLP��<ÕO����g]HO�6D\Õ�����0(%�<D\ÕQODUÕ��$QNDUD���������
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GL÷HU

\HWHQH÷LP�\RN

LOJLPL�oHNPL\RU

]DPDQ�ND\EÕ

JHUHN�GX\PX\RUXP

VDoPD�EXOX\RUXP

NLúLOL÷LPH�X\JXQ�GH÷

0LVVLQJ

0�]LN� \DUÕúPD� SURJUDPODUÕQD� \DUÕúPDFÕ� RODUDN� NDWÕOPDN�LVWHPH\HQOHUH� EXQXQ� QHGHQL� VRUXOGX÷XQGD� |÷UHQFLOHULQ� \DNODúÕN� ���¶L�³VDoPD� EXOX\RUXP´�� �����¶L� ³NLúLOL÷LPH� X\JXQ� GH÷LO´�� ���¶VÕ� ³LOJLPL�oHNPL\RU´�����¶L�GH� ³\HWHQH÷LP�\RN´ úHNOLQGH� FHYDS�YHUPLúWLU��%X� YHULOHUH�J|UH�� V|]� NRQXVX� SURJUDPODUD� \DUÕúPDFÕ� RODUDN� NDWÕOPDN� LVWHPH\HQOHULQ��|QFHOLNOL� RODUDN�� REMHNWLI� ELU� NULWHU� RODQ� ³\HWHQHN´ LOH� LOJLOL� JHUHNoH� \HULQH��³VDoPD� EXOPDN´�� ³NLúLOL÷H� X\JXQVX]OXN´ YH� ³LOJL� oHNPHPHN´ JLEL� GDKD� oRN�V�EMHNWLI� QHGHQOHUH� ED÷ODGÕNODUÕ� DQODúÕOPDNWDGÕU�� %X� YHULOHU�� DVOÕQGD� V|]�NRQXVX� SURJUDPODUÕQ� KDONÕQ� WHUFLKLQLQ� ELU� VRQXFX� RODUDN� \D\ÕQODQPDVÕQGDQ�]L\DGH�� SRS�OHU� N�OW�U� �U�QOHULQLQ� SL\DVDGD� W�NHWLPH� VXQXOPDVÕ� úHNOLQGH�GH÷HUOHQGLULOHELOLU��
0�]LN�\DUÕúPD�SURJUDPODUÕQD�\DUÕúPDFÕ�RODUDN�NDWÕOPDN�LVWH\HQOHUH��³NDWÕOPD\Õ� HQ� oRN� LVWHGL÷LQL]� SURJUDP� KDQJLVLGLU"´� úHNOLQGHNL� VRUXPX]D�|÷UHQFLOHULQ� \DNODúÕN����¶X� FHYDS� YHUPHPLú�����¶�� GH� ³KLoELUL´ úHNOLQGH�FHYDS� YHUPLúWLU�� %XQD� J|UH�� V|]� NRQXVX� SURJUDPODUD� \DUÕúPDFÕ� RODUDN�NDWÕOPDN� LVWHGL÷LQL� DoÕNoD� EHOLUWHQOHULQ� RUDQÕ� \DNODúÕN� RODUDN� ��¶GLU�� %X�VRUX\D� FHYDS� YHUHQ� |÷UHQFLOHULQ� �����¶L� ³$NDGHPL� 7�UNL\H´�� ����¶L�³$QDGROX� $WHúL´�� ����¶L� ³3RSVWDU´�� ��¶L� ³$QDGROX� 5�]JkUÕ´ YH� ����¶� GH�³KHSVL´QH�NDWÕOPDN�LVWHGLNOHULQL�EHOLUWPLúOHUGLU��
0�]LN�\DUÕúPD�SURJUDPODUÕQD�\DUÕúPDFÕ�RODUDN�NDWÕOPDN�LVWH\HQOHUH��NDWÕOPDN� LVWHGLNOHUL� SURJUDPÕ� WHUFLK� HWPHOHULQGHNL� HQ� |QHPOL� VHEHS�VRUXOGX÷XQGD�� |÷UHQFLOHULQ� \DNODúÕN� ���¶L� FHYDS� YHUPHPLúWLU�� %X� W�U�SURJUDPODUD� NDWÕOPDN� LVWH\HQOHULQ� \DNODúÕN� ���¶L� ³SURJUDP� GDKD� G�]H\OL�ROGX÷X� LoLQ´�� ���¶VL� ³\HWHQHNOHULPH� X\JXQ� ROGX÷X� LoLQ´�� ���¶VL�³N�OW�U�P�]H�GDKD�oRN�NDWNÕ�\DSWÕ÷Õ�LoLQ´ YH���¶L�GH�³SURJUDP�GDKD�SRS�OHU�ROGX÷X�LoLQ´ V|]�NRQXVX�SURJUDPODUÕ�WHUFLK�HWWLNOHULQL�EHOLUWPLúOHUGLU��
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+HSVL

6DKWH�*HOLQ

6L]H�$QQH�'L\HELOLU

*HOLQLP�2OXU�PXVXQ"

%HQLPOH�(YOHQLU�PLVL

0LVVLQJ

$UDúWÕUPDPÕ]GD�� G�]HQOL� RODUDN� L]OHGLNOHUL�PDJD]LQ� SURJUDPODUÕ� LOH�LOJLOL� VRUXPX]D� �QLYHUVLWH� JHQoOL÷LQLQ� \DNODúÕN� ���¶�� ³KLoELUL´ úHNOLQGH�FHYDS� YHUPLúWLU�� %X� SURJUDPODUÕ� G�]HQOL� RODUDN� L]OH\HQ� JHQoOL÷LQ� WHUFLKOHUL�LVH��VÕUDVÕ\OD�³%HQLPOH�(YOHQLU�PLVLQ´ ��������³*HOLQLP�2OXU�PXVXQ´ ��������³6L]H� $QQH� 'L\HELOLU� PL\LP´ ������� YH� ³KHSVL´ ������¶GLU�� %XQODUÕQ�N�P�ODWLI� RUDQÕ� \DNODúÕN� RODUDN� ���¶WLU�� %X� VRQXo�� WÕSNÕ� P�]LN� \DUÕúPD�SURJUDPODUÕQGD� ROGX÷X� JLEL�� PDJD]LQ� SURJUDPODUÕQÕQ� GD� �QLYHUVLWH� JHQoOL÷L�WDUDIÕQGDQ� L]OHQPH� G�]H\LQLQ� EHNOHQHQGHQ� YH� EHQ]HU� DUDúWÕUPDODUGD� HOGH�
HGLOHQ� RUDQODUGDQ GDKD� G�ú�N� ROGX÷XQX� J|VWHUPHNWHGLU�� 6RQXFXQ� G�ú�N�oÕNPDVÕQGD�� J|U�ú�OHQOHULQ� \DNODúÕN� �oWH� ELULQLQ� ,,�� |÷UHWLP� |÷UHQFLVL�ROPDVÕQÕQ�URO�R\QDGÕ÷Õ�G�ú�Q�OPHNWHGLU��

����3URJUDPODUD�.DWÕODQODUOD�øOJLOL�7XWXPODU�
hQLYHUVLWH� JHQoOL÷LQLQ� \DNODúÕN� ���¶�� PDJD]LQ� SURJUDPODUÕQD�\DUÕúPDFÕ�RODUDN� NDWÕODQODUÕ� IDYRUL�EXOXS�GHVWHNOHPHGLNOHULQL�EHOLUWPLúOHUGLU��$GD\ODU�DUDVÕQGD�IDYRUL�EXOXS�GHVWHNOHGLNOHULQL�EHOLUWHQOHULQ�RUDQÕ���¶GLU��%X�VRUXPX]D�J|U�ú�OHQOHULQ���¶L�GH�FHYDS�YHUPHPLúWLU���
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0DJD]LQ�3URJUDPODUÕQD�.DWÕOPDN�øVWHPHPH�1HGHQL

����

����

����

�����

����

�����

�����

�����

�����

GL÷HU

]DPDQÕP�\RN

VHYPL\RUXP

VDoPD�EXOX\RUXP

LOJLPL�oHNPL\RU

N�OW�U�P�]H�X\JXQ�GH

JHUHNVL]�EXOX\RUXP

NLúLOL÷LPH�X\JXQ�GH÷

0LVVLQJ
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RODUDN� NDWÕOPD� NRQXVXQGD� FH]S� HWWL÷LQL� J|VWHUPHNWHGLU�� %X� GXUXP�� SRS�OHU�N�OW�U� �U�Q�� RODQ� PDJD]LQ� SURJUDPODUÕQÕQ� �QLYHUVLWH� JHQoOL÷L� �]HULQGHNL�HWNLVL�EDNÕPÕQGDQ��]HULQGH�GXUXOPDVÕ�JHUHNHQ�|QHPOL�ELU�KXVXVWXU��
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\DUÕ\D�\DNÕQÕQÕQ�V|]�NRQXVX�SURJUDPODUÕ�ELU�úHNLOGH�WDNLS�HWWLNOHUL�YH�SRS�OHU�N�OW�U��U�QOHULQLQ�P�úWHULVL�ROGXNODUÕ�DQODúÕOPDNWDGÕU��
%X�W�U�SURJUDPODUÕ�L]OH\HQOHUH�EXQXQ�HQ�|QHPOL�QHGHQLQLQ�QH�ROGX÷X�VRUXOGX÷XQGD�� |÷UHQFLOHULQ� \DNODúÕN� ���¶�� FHYDS� YHUPHPLúWLU�� &HYDS�YHUHQOHU�� \DNODúÕN� RODUDN� VÕUDVÕ\OD� ³PHUDN� HWWL÷LP� LoLQ´ ������� ³LOJLQo�ROGX÷XP� LoLQ´ ������� ³SRS�OHU� J�QGHPGHQ� KDEHUGDU� ROPDN� LoLQ´ �������³H÷OHQFHOL�EXOGX÷XP�LoLQ´ �������³KHUNHV�L]OHGL÷L�LoLQ´ ������úHNOLQGH�FHYDS�YHULUNHQ�����¶VÕ�GD� ³GL÷HU´ VHoHQH÷L� LoLQGH�EHOLUWLOHQ� IDUNOÕ�QHGHQOHUH�ED÷OÕ�RODUDN� L]OHGLNOHULQL� V|\OHPLúOHUGLU�� %X� VRQXoODUD� J|UH�� V|]� NRQXVX�SURJUDPODUÕQ�� VÕUDVÕ\OD� ³PHUDN� HWPH´�� ³LOJLQo� EXOPD´�� ³SRS�OHU� J�QGHPL�WDNLS�HWPH´ YH�³H÷OHQFHOL�EXOPD´ JLEL�IDNW|UOHULQ�HWNLVL\OH��QLYHUVLWH�JHQoOL÷L�WDUDIÕQGDQ�L]OHQGL÷L�DQODúÕOPDNWDGÕU��
³%X� W�U� SURJUDPODUÕ� L]OHUNHQ� KLo� NDQDO� GH÷LúWLULU� PLVLQL]"´�úHNOLQGHNL�VRUXPX]D��|÷UHQFLOHULQ�\DNODúÕN����¶Õ�FHYDS�YHUPHPLúWLU��&HYDS�YHUHQOHULQ� \DNODúÕN� ���¶�� ³UHNOkPODU� VÕUDVÕQGD´�� ���¶�� ³VHYPHGL÷LP�\DUÕúPDFÕ� oÕNWÕ÷ÕQGD´ YH� ���¶X� LVH� ³GL÷HU´ VHEHSOHUOH� NDQDO� GH÷LúWLUGL÷LQL�V|\OHUNHQ�� ��¶�� LVH� ³NHVLQOLNOH� GH÷LúWLUPHP´ úHNOLQGH� FHYDS� YHUPLúWLU�� %X�VRQXoODUD�J|UH��EX�W�U�SURJUDPODUÕ�L]OH\HQOHULQ�\DNODúÕN�\DUÕ\D�\DNÕQÕQÕQ��V|]�NRQXVX� \D\ÕQODUÕ� NDQDO� GH÷LúWLUPHGHQ� WDNLS� HWWL÷L� DQODúÕOPDNWDGÕU�� $QFDN��\DUÕúPDFÕODUÕQ� GL÷HU� SURJUDPODUD� NDWÕOGÕNODUÕQGD� |÷UHQFLOHU� WDUDIÕQGDQ�L]OHQPH�RUDQÕ� ����� LOH� \DUÕúPDFÕODUOD� LOJLOL� \D]ÕOÕ�EDVÕQGD�\HU�DODQ�KDEHUOHUL�WDNLS�HWPH�RUDQÕ������G�ú�NW�U��%HQ]HU�úHNLOGH�\DUÕúPDFÕODUÕQ�oÕNDUGÕ÷Õ�&'��.DVHW� YE�� �U�QOHUL� VDWÕQ� DOPD�RUDQÕ� ����� YH� EX� �U�QOHUL� EDúDUÕOÕ� EXODQODUÕQ�RUDQÕ�GD������ROGXNoD�G�ú�NW�U���
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3RS�OHU�.�OW�U�%D÷ODPÕQGD�0�]LN�<DUÕúPDVÕ�YH�0DJD]LQ��

� ��

&���� 6��
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�



3RS�OHU�.�OW�U�%D÷ODPÕQGD�0�]LN�<DUÕúPDVÕ�YH�0DJD]LQ��

� ��

&���� 6��

3URJUDPODUGD� UDKDWVÕ]�ROGX÷X�QRNWDODU�ROXS�ROPDGÕ÷Õ� VRUXOGX÷XQGD�|÷UHQFLOHULQ�\DNODúÕN����¶��³HYHW´�����¶��³KD\ÕU´ úHNOLQGH�FHYDS�YHUPLúWLU��$QFDN��SURJUDPODUGD�UDKDWVÕ]�ROGX÷X�QRNWDODUÕ�57h.¶H�ELOGLULS�ELOGLUPHGL÷L�VRUXOGX÷XQGD� |÷UHQFLOHULQ� \DNODúÕN� ���¶�� ³KD\ÕU´�� VDGHFH� ��¶L� ³HYHW´úHNOLQGH� FHYDS� YHUPLúWLU�� %XQD� J|UH� �QLYHUVLWH� JHQoOL÷LQLQ� J|UG�÷��ROXPVX]OXNODUÕ�úLNk\HW�HWPH�JLEL�ELU�DOÕúNDQOÕN�HGLQPH÷L�DQODúÕOPDNWDGÕU��
³%X� W�U� SURJUDPODUÕQ� GHYDP� HWPHVLQL� LVWHU� PLVLQL]"´� úHNOLQGHNL�VRUXPX]D� |÷UHQFLOHULQ� �����¶VL� ³KD\ÕU´�� ����¶VL� ³HYHW´ úHNOLQGH� FHYDS�YHUPLúWLU��
����3URJUDPODUD�.DWÕODQODUOD�øOJLOL�'H÷HUOHQGLUPHOHU�

3URJUDPODUD�.DWÕODQODUÕQ�.LúLOLN�g]HOOLNOHUL�øOH�øOJLNOL�'�ú�QFHOHU
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.LúLOLNVL]

(÷LWLPVL]

$PDoVÕ]

7RSOXP�WDUDIÕQGDQ�GÕúODQPÕú

6HYL\HVL]

g]J�YHQ�VDKLEL��FHVXU

=D\ÕI�NLúLOLNOL

+D\DWWD�EDúDUÕVÕ]

.�OW�UHO�GH÷HUOHUGHQ�\RNVXQ

3VLNRORMLN�UDKDWVÕ]

$LOH�\DSÕVÕ�ER]XN

øúVL]��J�oV�]

.ÕVD�\ROGDQ�SDUD�SHúLQGH

3RS�OHU�ROPD�SHúLQGH

hQ�YH�SDUD�SHúLQGH

$KODNL�GH÷HUOHUGHQ�\RNVXQ

<HWHQHNOL

.DYJDFÕ

'L÷HU

7RSODP

&HYDSVÕ]

7RSODP

6D\Õ <�]GH
*HoHUOL
<�]GH

.�P�ODWLI
<�]GH

hQLYHUVLWH� JHQoOL÷LQH� ³%X� W�U� PDJD]LQ� SURJUDPODUÕQD� NDWÕODQODUÕ�NLúLOLN� |]HOOLNOHUL� EDNÕPÕQGDQ� QDVÕO� WDQÕPODUVÕQÕ]"´� úHNOLQGH� \|QHOWLOHQ� DoÕN�XoOX�YH�HQ�oRN�LNL�DGHW�WDQÕPODPD�KDNNÕ�YHULOHQ�VRUXPX]OD�LOJLOL�J|U�ú�OHQOHU�WDUDIÕQGDQ� WRSODP� ���� WDQÕPODPD� \DSÕOPÕúWÕU�� g÷UHQFLOHULQ� \DNODúÕN� ��¶VÕ�ELULQFL�� ���¶L� GH� LNLQFL� WDQÕPODPD� KDNNÕQÕ� NXOODQPDPÕúWÕU�� %X� W�U�SURJUDPODUD� NDWÕODQODUÕ�� ��LQFL� WDQÕPODUGD |÷UHQFLOHU� VÕUDVÕ\OD� � ³NLúLOLNVL]´������� ³SRS�OHU�ROPD�SHúLQGH´ ������� ³]D\ÕI� NLúLOLNOL´ ������� ³NÕVD� \ROGDQ�SDUD� SHúLQGH´ ������ ³DPDoVÕ]´ ������ ³VHYL\HVL]´ ������ ³KD\DWWD� EDúDUÕVÕ]´������ ³N�OW�UHO� GH÷HUOHUGHQ� \RNVXQ´ ������ ³�Q� YH� SDUD� SHúLQGH´ ����� YH�³WRSOXP� WDUDIÕQGDQ� GÕúODQPÕú´ ����� úHNOLQGH� WDQÕPODPÕúODUGÕU�� %X� W�U�SURJUDPD� NDWÕODQODUÕ� ��LQFL� WDQÕPODUGD |÷UHQFLOHU� ³SRS�OHU� ROPD� SHúLQGH´������� ³NLúLOLNVL]´ ������� ³NÕVD� \ROGDQ� SDUD� SHúLQGH´ ������� ³VHYL\HVL]´������ ³]D\ÕI� NLúLOLNOL´ ������ ³H÷LWLPVL]´ ������ ³�Q� YH� SDUD� SHúLQGH´ ������³DPDoVÕ]´ ������ ³N�OW�UHO� GH÷HUOHUGHQ� \RNVXQ´ ������ ³KD\DWWD� EDúDUÕVÕ]´������³DLOH�\DSÕVÕ�ER]XN´ ������³DKODNL�GH÷HUOHUGHQ�\RNVXQ´ �����úHNOLQGH�WDQÕPODPÕúODUGÕU�� 9HULOHU� ELUOHúWLULOHUHN� GH÷HUOHQGLULOGL÷LQGH� LVH�� �QLYHUVLWH�
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JHQoOL÷L�� EX� W�U� SURJUDPODUD� NDWÕODQ� \DUÕúPDFÕODUÕ� VÕUDVÕ\OD� ³SRS�OHU� ROPD�SHúLQGH´ ���������³NLúLOLNVL]´ ���������³]D\ÕI�NLúLOLNOL´ ���������³NÕVD�\ROGDQ�SDUD� SHúLQGH´ �������� ³VHYL\HVL]´ �������� ³DPDoVÕ]´ �������� ³N�OW�UHO�GH÷HUOHUGHQ� \RNVXQ´ ������� YH� ³�Q� YH� SDUD� SHúLQGH´ ������� úHNOLQGH�WDQÕPODPDNWDGÕU��%XQD� J|UH� �QLYHUVLWH� JHQoOL÷LQLQ�� V|]� NRQXVX� SURJUDPODUD�\DUÕúPDFÕ� RODUDN� NDWÕODQODUÕ� NLúLOLN� |]HOOLNOHUL� EDNÕPÕQGDQ� |QFHOLNOH�³SRS�ODULWH\H� G�úN�Q�� NLúLOL÷L� ER]XN�� VHYL\HVL]�� N�OW�UHO� GH÷HUOHUGHQ� \RNVXQ�YH� NÕVD� \ROGDQ� N|úH� G|QPH� SHúLQGH� RODQ� LQVDQODU´ RODUDN� WDQÕPODGÕNODUÕ�J|U�OPHNWHGLU��
�
6218d�
hQLYHUVLWH� JHQoOL÷LQLQ� \DNODúÕN� \DUÕVÕ�� ERú� ]DPDQODUÕQÕ� P�]LN�GLQOH\HUHN�YH�WHOHYL]\RQ�VH\UHGHUHN�JHoLUPHNWHGLU��hQLYHUVLWH�JHQoOL÷LQLQ�HQ�oRN� WHUFLK� HWWL÷L� NDQDOODU��$79��&11�7�UN� YH�.DQDO�'��179��6+2:�79��.UDO�79� YH� 757��¶GLU�� (Q� oRN� WHUFLK� HWWL÷L� SURJUDPODU� KDEHUOHU�� VLQHPD��VSRU�� EHOJHVHOOHU��P�]LN�� \DUÕúPD� YH�PDJD]LQ� SURJUDPODUÕGÕU��(Q� oRN� WHUFLK�HWWL÷L� P�]LN� W�U�� LVH� 7�UN� +DON� 0�]L÷L�� 3RS� 0�]LN�� 7�UN� 6DQDW� 0�]L÷L��5RFN�0HWDO��$UDEHVN�YH�.ODVLN�%DWÕ�0�]L÷L¶GLU��
hQLYHUVLWH� JHQoOL÷LQLQ� P�]LN� \DUÕúPD� SURJUDPODUÕQÕ� L]OHPH� RUDQÕ��EHNOHQHQGHQ� YH� EHQ]HU� DUDúWÕUPDODUGD� HOGH� HGLOHQ� RUDQODUGDQ� GDKD� G�ú�N�oÕNPÕúWÕU�� hQLYHUVLWH� JHQoOL÷LQLQ� P�]LN� \DUÕúPD� SURJUDPODUÕQD� NDWÕODQ�\DUÕúPDFÕODUÕ�GHVWHNOHPH�RUDQÕ�G�ú�NW�U��hVWHOLN�EX�GHVWHN��R\�J|QGHUPH�V|]�NRQXVX�ROGX÷XQGD�GDKD�GD�VÕQÕUOÕ�NDOGÕ÷Õ�J|U�OPHNWHGLU��
hQLYHUVLWH� JHQoOL÷LQLQ�� P�]LN� \DUÕúPD� SURJUDPODUÕQD� \DUÕúPDFÕ�RODUDN�NDWÕOPDN� LVWH\HQOHULQ�RUDQÕ�G�ú�N�ROPDNOD�ELUOLNWH��EX�RUDQÕQ�DQODPOÕ�ELU� D]ÕQOÕN� ROGX÷X� V|\OHQHELOLU�� %X� W�U� SURJUDPODUD� NDWÕOPDN� LVWHPH\HQOHU��SURJUDPODU�LoLQ�³VDoPD�EXOPDN´ YH�³NLúLOL÷H�X\JXQVX]OXN´ JLEL�QHGHQOHU�LOHUL�V�UPHNWHGLU��%XQD�NDUúÕOÕN� V|]�NRQXVX�SURJUDPODUD�NDWÕOPDN� LVWH\HQOHULQ�HQ�|QHPOL� JHUHNoHOHUL� LVH�� ³SURJUDPÕQ� G�]HOL� ROPDVÕ´�� ³\HWHQH÷H� X\JXQOXN´��³N�OW�U�P�]H�NDWNÕ�\DSPDVÕ´ YH�³SURJUDPÕQ�SRS�OHU�ROPDVÕ´ LOH�LOJLOLGLU��
hQLYHUVLWH�JHQoOL÷LQLQ�\DNODúÕN�EHúWH�ELULQLQ�PDJD]LQ�SURJUDPODUÕQÕ�G�]HQOL� RODUDN� L]OHGL÷L� DQODúÕOPDNWDGÕU�� %XQD� J|UH��PDJD]LQ� SURJUDPODUÕQÕQ��QLYHUVLWH� JHQoOL÷L� WDUDIÕQGDQ� L]OHQPH� G�]H\L�� EHNOHQHQGHQ� GDKD� G�ú�NW�U��$QFDN� RUDQÕQ� G�ú�N� oÕNPDVÕQGD�� J|U�ú�OHQOHULQ� \DNODúÕN� �oWH� ELULQLQ� ,,��|÷UHWLP�|÷UHQFLVL�ROPDVÕQÕQ�URO��ROGX÷X�G�ú�Q�OPHNWHGLU��
hQLYHUVLWH� JHQoOL÷LQLQ� PDJD]LQ� SURJUDPODUÕQD� \DUÕúPDFÕ� RODUDN�NDWÕODQODUÕ� GHVWHNOHPH� RUDQÕ� ROGXNoD� G�ú�NW�U�� hVWHOLN� EX� GHVWHN�� R\�J|QGHUPH�V|]�NRQXVX�ROGX÷XQGD�GDKD�GD�VÕQÕUOÕ�NDOPDNWDGÕU��
hQLYHUVLWH�JHQoOL÷LQLQ�\DNODúÕN��oWH�ELULQLQ�PDJD]LQ�SURJUDPODUÕ�LOH�LOJLOHQPHGLNOHUL� KDOGH�� \DNODúÕN� \DUÕVÕQÕQ� V|]� NRQXVX� SURJUDPODU� KDNNÕQGD�\RUXP� \DSWÕNODUÕ� DQODúÕOPDNWDGÕU�� %X� GD� �QLYHUVLWH� JHQoOL÷LQLQ� |QHPOL� ELU�NÕVPÕQÕQ�V|]�NRQXVX�SURJUDPODUOD�ELU�úHNLOGH�LOJLOHQGLNOHULQL�J|VWHUPHNWHGLU��
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hQLYHUVLWH� JHQoOL÷LQLQ� |QHPOL� ELU� NÕVPÕ�� ³VDoPD�EXOPDN´�� ³NLúLOL÷H�X\JXQVX]OXN´ YH� ³N�OW�U�P�]H� X\JXQ� EXOPDPDN´ JLEL� QHGHQOHUOH� PDJD]LQ�SURJUDPODUÕQD�\DUÕúPDFÕ�RODUDN�NDWÕOPDN�LVWHPH]NHQ��VÕUI�³PDFHUD�DUDPDN�´�³|G�O� ND]DQPDN´ YH� ³SRS�OHU� ROPDN´ JLEL� JHUHNoHOHUOH� EX� SURJUDPODUD�NDWÕOPDN�LVWH\HQOHU���]HULQGH�GXUXOPDVÕ�JHUHNHQ�DQODPOÕ�ELU�D]ÕQOÕNWÕU��
hQLYHUVLWH� JHQoOL÷LQLQ� \DNODúÕN� \DUÕVÕQÕQ� P�]LN� \DUÕúPDVÕ� YH�PDJD]LQ� SURJUDPODUÕQÕ� ³PHUDN� HWPH´�� ³LOJLQo� EXOPD´�� ³SRS�OHU� J�QGHPL�WDNLS�HWPH´ YH�³H÷OHQFHOL�EXOPD´ JLEL�QHGHQOHU�LOHUL�V�UHUHN�oHúLWOL�VÕNOÕNODUGD�L]OHGLNOHUL�YH�SRS�OHU�N�OW�U��U�QOHULQLQ�P�úWHULVL�ROGXNODUÕ� WHVSLW�HGLOPLúWLU��$\UÕFD��JHQHOOLNOH�³UHNOkPODU´ GÕúÕQGD�NDQDO�GH÷LúWLUPHGHQ�L]OHQGL÷L�GLNNDWH�DOÕQÕUVD�� V|]� NRQXVX� SURJUDPODUÕQ� �QLYHUVLWH� JHoOL÷L� �]HULQGH� ED÷ÕPOÕOÕN�\DSWÕ÷Õ� GD� V|\OHQHELOLU�� 3URJUDPODUÕ� L]OHPH\HQOHU�� ³VDoPD� EXOPD´�� ³7�UN�WRSOXP�\DSÕVÕQD� WHUV�EXOPD´��³]DPDQ�|OG�UPH´��³LQVDQODUD�VDKWH�ELU�G�Q\D�VXQXS�G�Q\D�JHUoHNOHULQGHQ�NRSDUPD´ JLEL�JHUHNoHOHU�LOHUL�V�UP�úOHUGLU��
hQLYHUVLWH� JHQoOL÷LQLQ� \DNODúÕN� �oWH� ELUL�� P�]LN� \DUÕúPDVÕ� YH�PDJD]LQ� SURJUDPODUÕQÕQ� WRSOXPD� ³KLoELU´ PHVDM� VXQPDGÕ÷ÕQÕ�� �oWH� LNLVL� GH�³SRS�OHU� ROXS� NÕVD� \ROGDQ� N|úH� G|QPH´ LoHULNOL� PHVDMODU� YHUGL÷LQL� GLOH�JHWLUPLúWLU��
hQLYHUVLWH�JHQoOL÷LQLQ�\DNODúÕN�G|UWWH��o��V|]�NRQXVX�SURJUDPODUÕQ�DLOH� \DSÕPÕ]� �]HULQGH� ³ROXPVX]´ HWNLVL� ROGX÷XQD� LQDQÕUNHQ�� \DNODúÕN� G|UWWH�ELUL�LVH��KLoELU�HWNLVL�ROPDGÕ÷ÕQÕ�G�ú�QPHNWHGLU��$\UÕFD��|÷UHQFLOHULQ�\DNODúÕN�G|UWWH� �o�� V|]� NRQXVX� SURJUDPODUÕQ� ³KLoELU� ROXPOX� WDUDIÕ� ROPDGÕ÷ÕQD´��VDGHFH�RQGD�ELUL�³\HQL�\HWHQHNOHULQ�|Q�Q�Q�DoDFD÷ÕQD´ LQDQPDNWDGÕU��
hQLYHUVLWH�JHQoOL÷L��SURJUDPODUÕQ�HQ�ROXPVX]�WDUDIÕ�RODUDN�³N�OW�UHO�\R]ODúPD\D� QHGHQ� ROPDN´�� ³DLOH� \DSÕVÕQÕ� VDUVPDN´�� ³\HQL� QHVLOOHUL�\R]ODúWÕUPDN´ YH�³JHOHQHN�YH�J|UHQHNOHUL�\R]ODúWÕUPDN´ úHNOLQGH�J|U�úOHULQL�GLOH� JHWLUPLúWLU�� %XQD� J|UH� �QLYHUVLWH� JHQoOL÷L�� V|]� NRQXVX� SRS�OHU� N�OW�U��U�Q�� RODQ� SURJUDPODUÕQ�P�úWHULVL� NRQXPXQGD� ROPDNOD� ELUOLNWH�� DLOH� \DSÕVÕ��JHOHQHN� YH� J|UHQHNOHU� EDúWD� ROPDN� �]HUH� N�OW�U�P�]�� \R]ODúWÕUGÕ÷ÕQÕ�G�ú�QPHNWHGLU�� 1LWHNLP� DUDúWÕUPDPÕ]GD� �QLYHUVLWH� JHQoOL÷LQLQ� E�\�N� ELU�oR÷XQOX÷XQXQ� V|]� NRQXVX� SURJUDPODUGDQ� ROGXNoD� UDKDWVÕ]� ROGX÷X� WHVSLW�HGLOPLúWLU��%XQD�NDUúÕOÕN�� DQODPOÕ�ELU� D]ÕQOÕN�JUXEXQ� KHUKDQJL�ELU� UDKDWVÕ]OÕN�GX\PDGÕ÷Õ�GD�J|]GHQ�NDoPDPDNWDGÕU���
hQLYHUVLWH� JHQoOL÷LQLQ�� PDJD]LQ� SURJUDPODUÕQD� NDWÕODQODUÕ� NLúLOLN�|]HOOLNOHUL� EDNÕPÕQGDQ� ROGXNoD� LOJLQo� úHNLOGH� WDQÕPODGÕNODUÕ� J|U�OPHNWHGLU��*HUHN� |QFHOLN� VÕUDVÕ� YH� JHUHNVH� YHULOHU� ELUOHúWLULOHUHN� GH÷HUOHQGLULOGL÷LQGH���QLYHUVLWH�JHQoOL÷L�EX�W�U�SURJUDPODUD�NDWÕODQ�\DUÕúPDFÕODUÕ�VÕUDVÕ\OD���
�³NLúLOLNVL]��]D\ÕI�NLúLOLNOL�´��
�³SRS�OHU�ROPD�SHúLQGH�NRúDQ�´��
�³NÕVD�\ROGDQ��Q�YH�SDUD�SHúLQGH�NRúDQ´��
�³H÷LWLPVL]� DPDoVÕ]�YH�VHYL\HVL]´��
�³N�OW�UHO�GH÷HUOHUGHQ�\RNVXQ´��
�³KD\DWWD�EDúDUÕVÕ]�ROPXú´��
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�³WRSOXP�WDUDIÕQGDQ�GÕúODQPÕú´��
�³DLOH�\DSÕVÕ�ER]XN´ YH��
�³DKODNL�GH÷HUOHUGHQ�\RNVXQ´

úHNOLQGH� WDQÕPODPDNWDGÕU�� %XQD� J|UH� �QLYHUVLWH� JHQoOL÷LQLQ�� V|]� NRQXVX�SURJUDPODUD� \DUÕúPDFÕ� RODUDN� NDWÕODQODUÕ� NLúLOLN� |]HOOLNOHUL� EDNÕPÕQGDQ�|QFHOLNOH�SRS�ODULWH\H�G�úN�Q��NLúLOL÷L�ER]XN��VHYL\HVL]��N�OW�UHO�GH÷HUOHUGHQ�\RNVXQ�YH�NÕVD�\ROGDQ�N|úH�G|QPH�SHúLQGH�RODQ�SRS�OHU�N�OW�U��U�Q��RODUDN�SD]DUODQDQ�LQVDQODU�RODUDN�WDQÕPODGÕNODUÕ�J|U�OPHNWHGLU��
�

.$<1$.d$�
��� .$<$��.���7�UN�7RSOXPXQXQ�<DúDP�7DU]Õ� )DN�OWH�.LWDEHYL��,VSDUWD�������
��� 2.85�� �.LOLV��� 1��� 6RV\RORMLN� $oÕGDQ� 7HOHYL]\RQXQ� 7RSOXP� h]HULQGHNL�(WNLOHUL� �,VSDUWD� 8\JXODPDVÕ�� �<D\ÕQODQPDPÕú� <�NVHN� /LVDQV� 7H]L��� ,VSDUWD��������
��� <,/',=�� 6��� ³7HOHYL]\RQODUGD�<D\ÕQODQDQ�0DJD]LQ�� (÷OHQFH� YH� <DUÕúPD� 7�U��3URJUDPODUÕQ�7RSOXPVDO�.�OW�U�h]HULQH�(WNLOHUL�.ÕUÕNNDOH�YH�$QNDUD�gUQH÷L�´��%LOLP� YH� $NOÕQ� $\GÕQOÕ÷ÕQGD� (÷LWLP� <ÕO� ��� g]HO� 6D\Õ� ���� 0(%� <D\ÕQODUÕ��$QNDUD��������


