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Åf ]u É  ШEuÉEuÖÑf[ 
 

 

 

 

 

 

 

 

 

 

 

 

xċƓŸƖċŰШ uŔŰĲƖŢċШ 7ċũċŔШ ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШ ffШ 7ċŰĬċШ ĦĲőШ ÑċőƨŰШ ΞΜΞΡШ ŔŰŔШ ĬŔƚƨƚƨŰШ

ĤĲƖĬċƚċƖťċŰШƓƖŸŊƖċůШťŔŰĲƖŢċШǃċŰŊШƣĲũċőШĬŔĦċƓċŔШƓċĬċШƣċőƨŰШΞΜΞΡШƚĲƚƨċŔШĬĲŰŊċŰШƣƨŊċƚШ

ĬċŰШŉƨŰŊƚŔШǃċŰŊШĬŔċůċŰċƣťċŰШĬċũċůШÂĲƖċƣƨƖċŰШ~ĲŰƣĲƖŔШuŸůƨŰŔťċƚŔШĬċŰШfŰŉŸƖůċƣŔťċШ

 ŸůŸƖШΝШÑċőƨŰШΞΜΞΞШƣĲŰƣċŰŊШ§ƖŊċŰŔƚċƚŔШĬċŰШÑċƣċШuĲƖŢċШÖŰŔƣШÂĲũċťƚċŰċШÑĲťŰŔƚШ7ŔĬċŰŊШ

~ŸŰŔƣŸƖШÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШÅċĬŔŸЮ 

Ш xċƓŸƖċŰШuŔŰĲƖŢċШfŰƚƣċŰƚŔШÂĲůĲƖŔŰƣċőШůĲƖƨƓċťċŰШƚċũċőШƚċƣƨШƣċŰŊŊƨŰŊŢċƽċĤШĬċũċůШ

ƓĲũċťƚċŰċċŰШƓƖŸŊƖċůШťĲƖŢċШǃċŰŊШƣĲũċőШĬŔƖĲŰĦċŰċťċŰШĬċŰШĬŔĦċƓċŔШƓċĬċШƣċőƨŰШǃċŰŊШƚƨĬċőШ

ĤĲƖŢċũċŰШƨŰƣƨťШůĲůĤĲƖŔťċŰШŊċůĤċƖċŰШƣĲƖťċŔƣШĦċƓċŔċŰШĬċŰШƣċŰƣċŰŊċŰШǃċŰŊШĬŔőċĬċƓŔШ

ƚĲĤċŊċŔШůċƚƨťċŰШĬċũċůШƓƖŸŊƖċůШťŔŰĲƖŢċШǃċŰŊШċťċŰШĬċƣċŰŊЮ 

?ċũċůШƓĲũċťƚċŰċċŰŰǃċШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШƓċĬċШƣċőƨŰШΞΜΞΡШ

ĤĲƖƓĲĬŸůċŰШƓċĬċШƓĲƖŢċŰŢŔċŰШťŔŰĲƖŢċШǃċŰŊШůĲůŔũŔťŔШΞШыĬƨċьШƚċƚċƖċŰШťĲŊŔċƣċŰШĬĲŰŊċŰШΝΡШ

ыũŔůċШĤĲũċƚьШŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШĬċŰШΝΡШыũŔůċШĤĲũċƚьШƣċƖŊĲƣШťŔŰĲƖŢċШǃċŰŊШőċƖƨƚШĬŔĦċƓċŔШĬŔШ

ƽŔũċǃċőШťĲƖŢċШÂƖŸƻŔŰƚŔШ ĦĲőШǃċŰŊШƣĲƖĬŔƖŔШĬċƖŔШΝΥШuċĤƨƓċƣĲŰШĬċŰШΡШuŸƣċЮ 

?ċƖŔШőċƚŔũШƓĲŰŊƨťƨƖċŰШƖĲċũŔƚċƚŔШƣĲƖőċĬċƓШΝΡШыũŔůċШĤĲũċƚьШƣċƖŊĲƣШƣĲƖƚĲĤƨƣЯШĬŔƓĲƖŸũĲőШ

ťĲƚŔůƓƨũċŰШĤċőƽċШÑċƖŊĲƣШĬĲŰŊċŰШĦċƓċŔċŰШƖĲċũŔċƚŔШĬŔШċƣċƚШΝΜΜӖШƚĲĤċŰǃċťШΟШыƣŔŊċьШƣċƖŊĲƣШ

ĬċŰШÑċƖŊĲƣШĬĲŰŊċŰШĦċƓċŔċŰШƖĲċũŔƚċƚŔШƣĲƓċƣШΝΜΜӖШƚĲĤċŰǃċťШΝΟШыƣŔŊċШĤĲũċƚьШƣċƖŊĲƣЮ 

 



Åf ]u É  ШEuÉEuÖÑf[ 

  Ο 

¢ŀōŜƭ м 9ċƓċŔċŰЮfŰĬŔťċƣŸƖЮuŔŰĲƖŢċЮ7ċũċŔЮ~ŸŰŔƣŸƖЮÉ[ÅЮuĲũċƚЮffЮ7ċŰĬċЮ ĦĲőЮÑċőƨŰЮΥΣΥΨ 

 

 ŸЮ fŰĬŔťċƣŸƖШuŔŰĲƖŢċШÉċƚċƖċŰШuĲŊŔċƣċŰ ÑċƖŊĲƣ 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШ

ffШ7ЮШ ĦĲő 

ÅĲċũŔƚċƚŔ 9ċƓċŔċŰ 

ΝЮШ~ĲŰŔŰŊťċƣŰǃċШ
uĲƓċƣƨőċŰШĬċŰШ
uƨċũŔƣċƚШ
ÂĲŰŊĲŰĬċũŔċŰШ
ÉƓĲťƣƖƨůШ
[ƖĲťƨĲŰƚŔШÅċĬŔŸЯШ
ÂĲƖċŰŊťċƣШ
ÑĲũĲťŸůƨŰŔťċƚŔШ
ĬċŰШxċǃċŰċŰШ
ÑĲũĲťŸůƨŰŔťċƚŔ 

ΝЮ 
ÂĲƖƚĲŰƣċƚĲШыӖьШ~ŸŰŔƣŸƖŔŰŊШ
ÂĲŰŊŊƨŰċċŰШÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШ
ÅċĬŔŸ 

ΥΜӖ 
ΝΜΜӖ ΝΞΡӖ 

uċĤоuŸƣċ 

ΞЮ ÂĲƖƚĲŰƣċƚĲШ ыӖьШÂĲůĲƖŔťƚċċŰШ ÉƣċƚŔƨŰШ
ÅċĬŔŸ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ 

ΟЮ ÂĲƖƚĲŰƣċƚĲШыӖьШÂĲŰċŰŊċŰċŰШ]ċŰŊŊƨċŰШ
ÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШÅċĬŔŸ ΦΡӖ ΝΜΜӖ ΝΜΡЯΞΣӖ 

ΠЮ 
ÂĲƖƚĲŰƣċƚĲШ ыӖьШ ÑŔŰŊťċƣШ uĲƓċƣƨőċŰШ
ÉƣċŰĬċƖШÑĲťŰŔƚШ ũċƣШĬċŰоċƣċƨШÂĲƖċŰŊťċƣШ
ÑĲũĲťŸůƨŰŔťċƚŔШĬċŰШ?ŔŊŔƣċũ 

ΤΡӖ ΝΜΜӖ ΝΟΟЯΟΟӖ 

ΡЮ 
ÂĲƖƚĲŰƣċƚĲШыӖьШÑĲƖŢċŊċŰǃċШ§ƓĲƖċƚŔŸŰċũШ
ĬċŰШ [ƨŰŊƚŔШ ~ŸŰŔƣŸƖŔŰŊШ ĬċƖŔШ ÉƣċƚŔƨŰШ
~ŸŰŔƣŸƖШ[ƖĲťƨĲŰƚŔШÅċĬŔŸШĬŔШÖÂÑ 

ΥΡӖ ΝΜΜӖ ΝΝΤЯΣΡӖ 

ΣЮ ÂĲƖƚĲŰƣċƚĲШ ыӖьШ ÂĲŰċŰŊċŰċŰШ ÉċŰťƚŔШ
?ĲŰĬċШ ĬůŔŰŔƚƣƖċƣŔŉ ΥΜӖ ΦΟӖ ΝΝΣЯΞΡӖ 

ΤЮ ÂĲƖƚĲŰƣċƚĲШыӖьШÑĲƖƚĲĬŔċŰǃċШ?ċƣċШcċƚŔũШ
ÂĲŰŊƨťƨƖċŰШuƨċũŔƣċƚШxċǃċŰċŰ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ 

ΥЮ 
ÂĲƖƚĲŰƣċƚĲШ ыӖьШ ÂĲŰǃĲũĲŰŊŊċƖċċŰШ
xċǃċŰċŰШ ÉĲƖƣŔǯťċƚŔШ §ƓĲƖċƣŸƖШ ÅċĬŔŸШ
ыÖ  ÅЯШ~§ÑÉрШfuÅ  ь 

ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ 

ΦЮ 
ÂĲƖƚĲŰƣċƚĲШ ыӖьШ ÂĲũċťƚċŰċċŰШ
ÂĲŰċŰŊċŰċŰШ ÂŔƨƣċŰŊШ 7cÂШ [ƖĲťƨĲŰƚŔШ
ÅċĬŔŸ 

ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ 

ΝΜЮ ÂĲƖƚĲŰƣċƚĲШыӖьШÉŸƚŔċũŔƚċƚŔШÂĲũċǃċŰċŰШ
ÂƨĤũŔť ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ 

ΝΝЮ ÂĲƖƚĲŰƣċƚĲШ ыӖьШ ÂĲũċťƚċŰċċŰШ ÉƨƖƻĲǃШ
uĲƓƨċƚċŰШÂĲũċǃċŰċŰШÂƨĤũŔťШыfu~оfÂuÂь ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ 

ΝΞЮ ÂĲƖƚĲŰƣċƚĲШ ыӖьШ ÂĲũċťƚċŰċċŰШ ÉƨƖƻĲǃШ
fŰƣĲŊƖŔƣċƚШÂĲũċǃċŰċŰШÂƨĤũŔťШыffÂÂоfÂ uь ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ 

ΝΟЮ 
ÂĲƖƚĲŰƣċƚĲШыӖьШÑŔŰĬċťШũċŰŢƨƣШƻĲƖŔǯťċƚŔШ
ƚŔƣĲШ fÉÅШ ~ŔĦƖŸƽċƻĲШ xŔŰťШ ǃċŰŊШ ƣŔĬċťШ
ƚĲƚƨċŔШыÂƖŔůċ ťƚŔь 

ΝΜΜӖШ ΝΜΜӖ ΝΜΜӖ 

ΞЮШ~ĲŰŔŰŊťċƣŰǃċШ
uƨċũŔƣċƚШÑċƣċШ
uĲũŸũċШ?ŔƣŢĲŰШ
fŰŉƖċƚƣƖƨťƣƨƖШ
?ŔŊŔƣċũШǃċŰŊШ
EŉĲťƣŔŉШĬċŰШ
EǯƚŔĲŰ 

ΝΠЮ  ŔũċŔШ uŔŰĲƖŢċШ ŰŊŊċƖċŰШ 7ċũċŔШ ~ŸŰŔƣŸƖШ
É[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШÑċőƨŰШΞΜΞΡ 

ΥΣЯΦΡ 
ы ŔũċŔь ΥΡЯΠΜ ΦΥЯΞΞӖ 

ΝΡЮ 
 ŔũċŔШuƨċũŔƣċƚШÂĲũċƓŸƖċŰШuĲƨċŰŊċŰШÖŰŔƣШ
ťƨŰƣċŰƚŔШuƨċƚċШÂĲŰŊŊƨŰċШ ŰŊŊċƖċŰШ
ыÖ uÂ ь 

ΦΤ 
ы ŔũċŔь ΝΜΜ ΝΜΟЯΜΦӖ 



Åf ]u É  ШEuÉEuÖÑf[ 

  Π 

É É Å  ШΝШа 

~ĲŰŔŰŊťċƣŰǃċШuĲƓċƣƨőċŰШĬċŰШuƨċũŔƣċƚШÂĲŰŊĲŰĬċũŔċŰШÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШÅċĬŔŸЯШ

ÂĲƖċŰŊťċƣШÑĲũĲťŸůƨŰŔťċƚŔШĬċŰШxċǃċŰċŰШÑĲũĲťŸůƨŰŔťċƚŔ 

 

fuрΝШ~ŸŰŔƣŸƖŔŰŊШÂĲŰŊŊƨŰċċŰШÉƓĲťƣƖƨůШ

[ƖĲťƨĲŰƚŔШÅċĬŔŸ 

ÂĲŰŊċƽċƚċŰШ ƣĲƖőċĬċƓШ ƓĲůċŰŉċċƣċŰШ

ÉƓĲťƣƖƨůШ [ƖĲťƨĲŰƚŔШ ÅċĬŔŸШ ыÉ[ÅьШ

ĬŔŢċũċŰťċŰШ ƨŰƣƨťШ ůĲůċƚƣŔťċŰШ

ƓĲŰŊŊƨŰċċŰШ ƖƨċŰŊШ ƨĬċƖċШ ǃċŰŊШ ċůċŰЯШ

ƣĲƖƣŔĤЯШĬċŰШƚĲƚƨċŔШƖĲŊƨũċƚŔШĬŔШĲƖċШÅĲƻŸũƨƚŔШ

fŰĬƨƚƣƖŔШ ΠЮΜЮШ uĲŊŔċƣċŰШ ŔŰŔШ ĤĲƖŉƨŰŊƚŔШ

ƚĲĤċŊċŔШ ĬĲƣĲťƚŔШ ĬŔŰŔШ ƣĲƖőċĬċƓШ

ƓĲŰŊŊƨŰċċŰШ ŔũĲŊċũШ ǃċŰŊШ ĬċƓċƣШ

ůĲŰŊŊċŰŊŊƨШ ƚƣċĤŔũŔƣċƚШ ƚƓĲťƣƖƨůЯШ

ƚĲťċũŔŊƨƚШůĲŰĬƨťƨŰŊШťƨċũŔƣċƚШũċǃċŰċŰШ

ƣĲũĲťŸůƨŰŔťċƚŔШĤċŊŔШƚĲťƣŸƖШƓċƖŔƽŔƚċƣċЯШ

Ö~u~ЯШ ƓĲŰĬŔĬŔťċŰЯШ ĬċŰШ ťĲƚĲőċƣċŰШ ĬŔШ

ƽŔũċǃċőШ ĦĲőЮ 

ÂċĬċШƣċőƨŰШΞΜΞΡЯШ7ċũċŔШ~ŸŰŔƣŸƖШ

É[ÅШuĲũċƚШ ffШ 7ċŰĬċШ ĦĲőШ ĤĲƖőċƚŔũШ

ůĲũċůƓċƨŔШƣċƖŊĲƣШŢċŰŊťċƨċŰШůŸŰŔƣŸƖŔŰŊШ

ǃċŰŊШ ĬŔƣĲƣċƓťċŰШ ƚĲĤĲƚċƖШ ΥΜӖШ ыΝΦШ

ťċĤƨƓċƣĲŰоťŸƣċьЯШ ĬĲŰŊċŰШ ƖĲċũŔƚċƚŔШ

ůĲŰĦċƓċŔШΞΞШťċĤƨƓċƣĲŰоťŸƣċШċƣċƨШΝΞΜӖШ

ĬċƖŔШƣċƖŊĲƣЮШÉĲũċŔŰШŔƣƨЯШƣŔŰŊťċƣШŔĬĲŰƣŔǯťċƚŔШ

őċƚŔũШ ŸťƨƓċŰƚŔШ ůĲŰĦċƓċŔШ ΦΦЯΦΣӖШ

ĬĲŰŊċŰШ ƣŸƣċũШ ΝΞЮΞΥΟШ ƓĲŰŊŊƨŰċċŰШ

ŉƖĲťƨĲŰƚŔШ ǃċŰŊШ ƣĲƖŔĬĲŰƣŔǯťċƚŔЯШ ǃċŰŊШ

ůĲůĤƨťƣŔťċŰШ ĲŉĲťƣŔƻŔƣċƚШ ƓĲŰŊċƽċƚċŰШ

ĬċũċůШůĲŰŢċŊċШŔŰťũƨƚŔШĬŔŊŔƣċũШĬŔШĬċĲƖċőЮ 

 

fuрΞШÂĲůĲƖŔťƚċċŰШÉƣċƚŔƨŰШÅċĬŔŸ 

ÂĲůĲƖŔťƚċċŰШ ƚƣċƚŔƨŰШ ƖċĬŔŸШ ĬŔũċťƨťċŰШ

ůĲũċũƨŔШ ċƨĬŔƣШ ƣĲťŰŔƚШ ũċƓċŰŊċŰШ ĬċŰШ

ƓĲůċŰƣċƨċŰШ ŢċƖċťШ ŢċƨőШ ƨŰƣƨťШ

ůĲůċƚƣŔťċŰШ ƚĲƣŔċƓШ ƓĲŰǃĲũĲŰŊŊċƖċШ

ůĲůċƣƨőŔШƓċƖċůĲƣĲƖШƣĲťŰŔƚШĬċũċůШfǍŔŰШ

ÉƣċƚŔƨŰШÅċĬŔŸШыfÉÅьЮШ[ŸťƨƚШƓĲůĲƖŔťƚċċŰШ

ůĲŰĦċťƨƓШ ƚƣċƚŔƨŰШ ůŔĦƖŸƽċƻĲШ ũŔŰťЯШ

ƓĲŰǃŔċƖċŰШƖċĬŔŸШ[~ЯШĬċŰШƣĲũĲƻŔƚŔШĬŔŊŔƣċũШ

ŊƨŰċШ ůĲůŔƣŔŊċƚŔШ ƓŸƣĲŰƚŔШ ŔŰƣĲƖŉĲƖĲŰƚŔШ

ǃċŰŊШ ĬċƓċƣШ ůĲƖƨŊŔťċŰШ ƓĲŰŊŊƨŰċШ

ŉƖĲťƨĲŰƚŔШũċŔŰŰǃċЮ 

ÉĲƓċŰŢċŰŊШ ƣċőƨŰШ ΞΜΞΡЯШ ƚĲũƨƖƨőШ

ƣċƖŊĲƣШƓĲůĲƖŔťƚċċŰШƚƣċƚŔƨŰШƖċĬŔŸШǃċŰŊШ

ƣĲũċőШĬŔƣĲƣċƓťċŰШĤĲƖőċƚŔũШĬŔƖĲċũŔƚċƚŔťċŰШ

ƚĲĦċƖċШ ƓĲŰƨőШ ċƣċƨШ ůĲŰĦċƓċŔШ ΝΜΜӖЮШ

uĲĤĲƖőċƚŔũċŰШ ŔŰŔШ ůĲŰŢċůŔŰШ ĤċőƽċШ

ŔŰŉƖċƚƣƖƨťƣƨƖШ ƣĲũĲťŸůƨŰŔťċƚŔШ ĬŔШ ĦĲőШ

ĤĲƖŸƓĲƖċƚŔШ ƚĲƚƨċŔШ ƚƣċŰĬċƖШ ƣĲťŰŔƚЯШ

ƚĲőŔŰŊŊċШ ũċǃċŰċŰШ ťŸůƨŰŔťċƚŔШ ƓƨĤũŔťШ

ĬċƓċƣШ ĬŔŰŔťůċƣŔШ ůċƚǃċƖċťċƣШ ƣċŰƓċШ

ŊċŰŊŊƨċŰШƣĲťŰŔƚШǃċŰŊШĤĲƖċƖƣŔ

 

 

 



Åf ]u É  ШEuÉEuÖÑf[ 

  Ο 

 

fuрΟШÂĲŰċŰŊċŰċŰШ]ċŰŊŊƨċŰШÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШÅċĬŔŸ 

]ċŰŊŊƨċŰШ ƚƓĲťƣƖƨůШ ŉƖĲťƨĲŰƚŔШ ƖċĬŔŸШ ůĲƖƨƓċťċŰШ ċŰĦċůċŰШ ƚĲƖŔƨƚШ ĤċŊŔШ ťĲũċŰĦċƖċŰШ

ťŸůƨŰŔťċƚŔШƖċĬŔŸШĬċŰШŰċƻŔŊċƚŔШǃċŰŊШĤĲƖƚŔŉċƣШƚƣƖċƣĲŊŔƚЮШ§ũĲőШťċƖĲŰċШŔƣƨЯШŔŰĬŔťċƣŸƖШŔŰŔШ

ůĲŰƨŰƣƨƣШƖĲƚƓŸŰƚШĦĲƓċƣШĬċũċůШƓƖŸƚĲƚШũŸťċũŔƚċƚŔШĬċŰШƓĲŰŊőĲŰƣŔċŰШƚƨůĤĲƖШŊċŰŊŊƨċŰШ

ŊƨŰċШůĲũŔŰĬƨŰŊŔШťĲƓĲŰƣŔŰŊċŰШƓƨĤũŔťШĬċŰШťĲċůċŰċŰШŰĲŊċƖċШĬŔШƖƨċŰŊШƨĬċƖċЮ 

ÖŰŔƣШťĲƖŢċШĤĲƖőċƚŔũШůĲŰĦċƣċƣťċŰШťŔŰĲƖŢċШƚĲůƓƨƖŰċШĬĲŰŊċŰШůĲŰǃĲũĲƚċŔťċŰШΝΜΜӖШ

ċĬƨċŰШŊċŰŊŊƨċŰШǃċŰŊШĬŔƣĲƖŔůċШыΠШťċƚƨƚьЯШůĲũċůƓċƨŔШƣċƖŊĲƣШŰċƚŔŸŰċũШƚĲĤĲƚċƖШΦΡӖЮШuċƚƨƚШ

ǃċŰŊШĬŔƣċŰŊċŰŔШůĲũŔƓƨƣŔШŊċŰŊŊƨċŰШƓċĬċШƖċĬċƖШƖċĬŔŸƚŸŰĬĲЯШůŔĦƖŸƽċƻĲШũŔŰťЯШőŔŰŊŊċШũċǃċŰċŰШ

ƣĲũĲƻŔƚŔШĬŔŊŔƣċũЯШǃċŰŊШƚĲůƨċŰǃċШĤĲƖőċƚŔũШĬŔƚĲũĲƚċŔťċŰШůĲũċũƨŔШťŸŸƖĬŔŰċƚŔШƣĲťŰŔƚШǃċŰŊШ

ťŸůƓƖĲőĲŰƚŔŉЮ 

 

fuрΠШÑŔŰŊťċƣШuĲƓċƣƨőċŰШÉƣċŰĬċƖШÑĲťŰŔƚШ ũċƣШĬċŰоċƣċƨШÂĲƖċŰŊťċƣШÑĲũĲťŸůƨŰŔťċƚŔШĬċŰШ

?ŔŊŔƣċũ 

ÂĲŰŊċƽċƚċŰШċũċƣШĬċŰШƓĲƖċŰŊťċƣШƣĲũĲťŸůƨŰŔťċƚŔШĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲůċƚƣŔťċŰШĤċőƽċШ

ƓĲƖċŰŊťċƣШǃċŰŊШĤĲƖĲĬċƖШĬŔШůċƚǃċƖċťċƣШƣĲũċőШůĲůŔũŔťŔШƚĲƖƣŔǯťċƣШƖĲƚůŔШĬċŰШůĲůĲŰƨőŔШ

ƚƣċŰĬċƖШƣĲťŰŔƚЮШcċũШŔŰŔШƚċŰŊċƣШťƖƨƚŔċũШƨŰƣƨťШůĲŰĦĲŊċőШƓĲŰŊŊƨŰċċŰШƓĲƖċŰŊťċƣШŔũĲŊċũШǃċŰŊШ

ĤĲƖƓŸƣĲŰƚŔШůĲŰŔůĤƨũťċŰШŔŰƣĲƖŉĲƖĲŰƚŔШŉƖĲťƨĲŰƚŔШƚĲƖƣċШťĲƖƨŊŔċŰШůċƣĲƖŔШĤċŊŔШťŸŰƚƨůĲŰЮ 

ÅĲċũŔƚċƚŔШťŔŰĲƖŢċШƨŰƣƨťШŔŰĬŔťċƣŸƖШŔŰŔШůĲŰĦċƓċŔШΝΟΟЯΟΟӖЯШĬŔШůċŰċШƣŔůШĤĲƖőċƚŔũШ

ůĲũċťƨťċŰШ ƓĲůĲƖŔťƚċċŰШ ƣĲƖőċĬċƓШ ΟΠΠШ ƓĲƖċŰŊťċƣШ ĬċƖŔШ ƣċƖŊĲƣШ ċƽċũШ ƚĲĤċŰǃċťШ ΟΜΜШ

ƓĲƖċŰŊťċƣЮШ?ĲŰŊċŰШƓĲŰĦċƓċŔċŰШΝΜΜӖШƓċĬċШƓĲƖƚĲŰƣċƚĲШťĲƓċƣƨőċŰЯШ7ċũċŔШ~ŸŰŔƣŸƖШƣĲũċőШ

ůĲůĤĲƖŔťċŰШƓĲƖũŔŰĬƨŰŊċŰШůċťƚŔůċũШĤċŊŔШůċƚǃċƖċťċƣШ ĦĲőШĬċƖŔШƓĲƖĲĬċƖċŰШƓĲƖċŰŊťċƣШ

ƣĲũĲťŸůƨŰŔťċƚŔШǃċŰŊШƣŔĬċťШƚƣċŰĬċƖ 

 

fuрΡШÑĲƖŢċŊċŰǃċШ§ƓĲƖċƚŔŸŰċũШĬċŰШ[ƨŰŊƚŔШ~ŸŰŔƣŸƖŔŰŊШĬċƖŔШÉƣċƚŔƨŰШ~ŸŰŔƣŸƖШ[ƖĲťƨĲŰƚŔШ

ÅċĬŔŸШĬŔШÖÂÑ 

uĲċŰĬċũċŰШƚŔƚƣĲůШůŸŰŔƣŸƖŔŰŊШǃċŰŊШƣĲƖĬŔƖŔШĬċƖŔШÉƣċƚŔƨŰШ~ŸŰŔƣŸƖШ[ƖĲťƨĲŰƚŔШÅċĬŔŸШыÉ~[ÅьШ

ÑĲƣċƓЯШÑƖċŰƚƓŸƖƣċĤĲũЯШĬċŰШ]ĲŰŊŊċůШůĲƖƨƓċťċŰШƣƨũċŰŊШƓƨŰŊŊƨŰŊШĬċũċůШƓĲŰŊċƽċƚċŰШ

ƚƓĲťƣƖƨůЮШfŰĬŔťċƣŸƖШŔŰŔШĬŔƨťƨƖШůĲũċũƨŔШÉĲƖƻŔĦĲЮxĲƻĲũЮ ŊƖĲĲůĲŰƣШыÉx ьШƨŰƣƨťШůĲŰŢċůŔŰШ

ƓĲƖċŰŊťċƣШůŸŰŔƣŸƖŔŰŊШƚĲũċũƨШĬċũċůШťŸŰĬŔƚŔШƚŔċƓШŸƓĲƖċƚŔŸŰċũШŊƨŰċШůĲŰĬƨťƨŰŊШƣƨŊċƚШ

ƓĲůċŰƣċƨċŰШƚĲĦċƖċШťŸŰƣŔŰƨЮ 
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9ċƓċŔċŰШÉx ШŸƓĲƖċƚŔŸŰċũШƓĲƖċŰŊťċƣШƓċĬċШƣċőƨŰШΞΜΞΡШůĲŰĦċƓċŔШċŰŊťċШůċťƚŔůċũШ

ΝΜΜӖЯШŢċƨőШůĲũċůƓċƨŔШƣċƖŊĲƣШůŔŰŔůċũШǃċŰŊШĬŔƣĲƣċƓťċŰШƚĲĤĲƚċƖШΥΡӖЮШ§ƓƣŔůċũŔƚċƚŔШŔŰŔШ

ĬŔĬƨťƨŰŊШŸũĲőШƓĲůĲũŔőċƖċċŰШƖƨƣŔŰЯШƓĲƖĤċŔťċŰШŔŰŉƖċƚƣƖƨťƣƨƖШĬċǃċШыŊĲŰƚĲƣьЯШƚĲƖƣċШťċũŔĤƖċƚŔШ

ƓĲƖċŰŊťċƣЯШƚĲőŔŰŊŊċШƚĲũƨƖƨőШƚŔƚƣĲůШƓĲůċŰƣċƨċŰШĬŔШ ĦĲőШĤĲƖŉƨŰŊƚŔШŸƓƣŔůċũШĬċũċůШ

ůĲŰĬĲƣĲťƚŔШƓĲŰŊŊƨŰċċŰШŉƖĲťƨĲŰƚŔЮ 

 

fuрΣШ ÂĲŰċŰŊċŰċŰШ ÉċŰťƚŔШ ?ĲŰĬċШ

ĬůŔŰŔƚƣƖċƣŔŉ 

ÂĲŰĲŊċťċŰШ őƨťƨůШ ůĲũċũƨŔШ ƚċŰťƚŔШ

ċĬůŔŰŔƚƣƖċƣŔŉШ ĬĲŰĬċШ ůĲƖƨƓċťċŰШ

ŔŰƚƣƖƨůĲŰШ ƓĲŰƣŔŰŊШ ƨŰƣƨťШ ůĲůĤĲƖŔťċŰШ

ĲŉĲťШ ŢĲƖċШ ĤċŊŔШ ƓĲũċŰŊŊċƖШ ƓĲŰŊŊƨŰċċŰШ

ŉƖĲťƨĲŰƚŔШ ƖċĬŔŸШ ĬċŰШ ƓĲƖċŰŊťċƣШ

ƣĲũĲťŸůƨŰŔťċƚŔЮШÑŔŰĬċťċŰШŔŰŔШůĲŰĦċťƨƓШ

ƓĲŰĲƖĤŔƣċŰШ ÉƨƖċƣШ ÂĲůĤĲƖŔƣċőƨċŰШ

ÂĲŰŊĲŰċċŰШ ?ĲŰĬċШ ыÉÂÂ?ьШ ƚĲĤċŊċŔШ

ĤĲŰƣƨťШƣŔŰĬċťШũċŰŢƨƣШĬċƖŔШőċƚŔũШŸƓĲƖċƚŔШ

ƓĲŰĲƖƣŔĤċŰШċƣċƨШŔŰƚƓĲťƚŔШũċƓċŰŊċŰЮ 

ÂċĬċШ ƣċőƨŰШ ŔŰŔЯШ ƓĲŰċŰŊċŰċŰШ

ƚċŰťƚŔШ ĬĲŰĬċШ ċĬůŔŰŔƚƣƖċƣŔŉШ ůĲŰĦċƓċŔШ

ΦΟЯΞΞӖЯШċƣċƨШƚĲĦċƖċШƓĲƖƚĲŰƣċƚĲШťŔŰĲƖŢċШ

ůĲŰĦċƓċŔШ ΝΝΣЯΡΟӖШ ĬċƖŔШ ƣċƖŊĲƣШ ΥΜӖЮШ

ÉĲĤċŰǃċťШΟΟШÉÂÂ?ШƣĲũċőШĬŔƣŔŰĬċťũċŰŢƨƣŔШ

ƚĲĦċƖċШċĬůŔŰŔƚƣƖċƣŔŉЯШǃċŰŊШůĲŰƨŰŢƨťťċŰШ

ťŸůŔƣůĲŰШ ťƨċƣШ ĬċũċůШ ůĲŰŔŰŊťċƣťċŰШ

ťĲƓċƣƨőċŰШőƨťƨůШ ƚĲƖƣċШ ĤĲƖťŸŰƣƖŔĤƨƚŔШ

ƓċĬċШÂĲŰĲƖŔůċċŰШ ĲŊċƖċШ7ƨťċŰШÂċŢċťШ

ыÂ 7ÂьШĬŔШƚĲťƣŸƖШťŸůƨŰŔťċƚŔЮ 

 

fuрΤШ ÑĲƖƚĲĬŔċŰǃċШ ?ċƣċШ cċƚŔũШ

ÂĲŰŊƨťƨƖċŰШuƨċũŔƣċƚШxċǃċŰċŰ 

ÂĲŰŊƨťƨƖċŰШ ťƨċũŔƣċƚШ ũċǃċŰċŰШ ƚĲũƨũĲƖШ

ыÄƨċũŔƣǃЮ ŸŉЮ ÉĲƖƻŔĦĲьШ ĬŔũċťƨťċŰШ ƨŰƣƨťШ

ůĲůĲƣċťċŰШƓĲƖŉŸƖůċШŢċƖŔŰŊċŰШŸƓĲƖċƣŸƖШ

ƚĲũƨũĲƖШ ĬŔШ ĤĲƖĤċŊċŔШ ƽŔũċǃċőЯШ ƣĲƖůċƚƨťШ

ŔĬĲŰƣŔǯťċƚŔШĬċĲƖċőШĤũċŰťЮƚƓŸƣЮШ?ċƣċШőċƚŔũШ

ƓĲŰŊƨťƨƖċŰШŔŰŔШůĲŰŢċĬŔШƖƨŢƨťċŰШƓĲŰƣŔŰŊШ

ĤċŊŔШ ƓĲůĲƖŔŰƣċőШ ĬċũċůШ ůĲŰŊĲƻċũƨċƚŔШ

ƓĲůĲŰƨőċŰШ ťŸůŔƣůĲŰШ ƓĲŰǃĲũĲŰŊŊċƖċШ

ƣĲũĲťŸůƨŰŔťċƚŔШťĲƓċĬċШůċƚǃċƖċťċƣЮ 

ÅĲċũŔƚċƚŔШƓĲŰŊƨťƨƖċŰШůĲŰĦċťƨƓШ

ΞΟШ ťċĤƨƓċƣĲŰоťŸƣċШ ĬŔШ ÂƖŸƻŔŰƚŔШ ĦĲőЯШ

ůĲũċůƓċƨŔШ ƣċƖŊĲƣШ ǃċŰŊШ ĬŔƣĲƣċƓťċŰШ

ƚĲĤċŰǃċťШ ΝΦШ ťċĤƨƓċƣĲŰоťŸƣċШ ыĦċƓċŔċŰШ

ΝΞΡӖьЮШ~ĲũċũƨŔШůĲƣŸĬĲШĬƖŔƻĲЮƣĲƚƣШĬċŰШ

ƚƣċƣŔĦЮƣĲƚƣЯШĬŔƓĲƖŸũĲőШŊċůĤċƖċŰШċťƨƖċƣШ

ůĲŰŊĲŰċŔШťƨċũŔƣċƚШƚŔŰǃċũШĬċŰШťĲĦĲƓċƣċŰШ

ĬċƣċЯШ ǃċŰŊШ ƚċŰŊċƣШ ĤĲƖůċŰŉċċƣШ ĤċŊŔШ

ƓĲƖĲŰĦċŰċċŰШ ƓĲŰŊĲůĤċŰŊċŰШ

ŔŰŉƖċƚƣƖƨťƣƨƖШĬŔŊŔƣċũШĬŔШ ĦĲőЮ 

 

 

 

 



Åf ]u É  ШEuÉEuÖÑf[ 

  Τ 

fuрΥШÂĲŰǃĲũĲŰŊŊċƖċċŰШxċǃċŰċŰШÉĲƖƣŔǯťċƚŔШ§ƓĲƖċƣŸƖШÅċĬŔŸШыÖ  ÅЯШ~§ÑÉрШfuÅ  ь 

xċǃċŰċŰШ ƚĲƖƣŔǯťċƚŔШ ŔŰŔШ ĤĲƖƣƨŢƨċŰШ ƨŰƣƨťШ ůĲũĲŊċũťċŰШ ĬċŰШ ůĲŰŔŰŊťċƣťċŰШ ťŸůƓĲƣĲŰƚŔШ

ƓĲŰŊŊƨŰċШƖċĬŔŸШċůċƣŔƖШƚĲƖƣċШŰĲũċǃċŰШůĲũċũƨŔШÖŢŔċŰШ ĲŊċƖċШ ůċƣŔƖШÅċĬŔŸШыÖ  ÅьШĬċŰШ

ƚĲƖƣŔǯťċƚŔШŸƓĲƖċƚŔŸŰċũШũċŔŰŰǃċЮШÉĲƖƣŔǯťċƚŔШŔŰŔШƓĲŰƣŔŰŊШċŊċƖШťŸůƨŰŔťċƚŔШƖċĬŔŸШĬŔШũċƨƣШ

ůċƨƓƨŰШ ĬŔШĬċƖċƣШ ĬŔũċťƨťċŰШ ƚĲĦċƖċШ ĤĲƖƣċŰŊŊƨŰŊШ ŢċƽċĤШ ĬċŰШ ƚĲƚƨċŔШ ĬĲŰŊċŰШ ċũŸťċƚŔШ

ŉƖĲťƨĲŰƚŔШǃċŰŊШĬŔƣĲŰƣƨťċŰЮ 

uĲŊŔċƣċŰШÖ  ÅШĬŔШ ĦĲőШƓċĬċШƣċőƨŰШΞΜΞΡШĬŔŔťƨƣŔШŸũĲőШΝΟΡШƓĲƚĲƖƣċЯШǃċŰŊШůĲƖƨƓċťċŰШ

ΝΟΡӖШĬċƖŔШƣċƖŊĲƣШċƽċũШΤΜШƓĲƚĲƖƣċЮШ?ĲŰŊċŰШƖĲċũŔƚċƚŔШůĲŰĦċƓċŔШΝΜΜӖШĬċƖŔШƖĲŰĦċŰċШ

ƓĲŰǃĲũĲŰŊŊċƖċċŰЯШƓƖŸŊƖċůШŔŰŔШĤĲƖőċƚŔũШůĲůƓĲƖũƨċƚШŢċŰŊťċƨċŰШũċǃċŰċŰШƓĲƖŔǍŔŰċŰШƚĲƖƣċШ

ůĲůƓĲƖťƨċƣШƚŔŰĲƖŊŔШĬĲŰŊċŰШŸƖŊċŰŔƚċƚŔШċůċƣŔƖШƖċĬŔŸШĬċŰШůċƚǃċƖċťċƣШŰĲũċǃċŰШĬŔШ ĦĲőЮ 

 

fuрΦШÂĲũċťƚċŰċċŰШÂĲŰċŰŊċŰċŰШÂŔƨƣċŰŊШ7cÂШ[ƖĲťƨĲŰƚŔШÅċĬŔŸ 

ÂĲŰċŰŊċŰċŰШƓŔƨƣċŰŊШ7ŔċǃċШcċťШÂĲŰŊŊƨŰċċŰШы7cÂьШ[ƖĲťƨĲŰƚŔШÅċĬŔŸШĬŔũċťƨťċŰШůĲũċũƨŔШ

ƓĲŰĬŔƚƣƖŔĤƨƚŔċŰШÉƨƖċƣШÂĲƖŔŰƣċőШÂĲůĤċǃċƖċŰШыÉÂÂьШĬċŰШťŸŸƖĬŔŰċƚŔШŔŰƣĲŰƚŔŉШĬĲŰŊċŰШƓċƖċШ

ìċŢŔĤШ7ċǃċƖШǃċŰŊШůĲůŔũŔťŔШƣƨŰŊŊċťċŰЮШxċŰŊťċőШŔŰŔШťƖƨƚŔċũШƨŰƣƨťШůĲůŔŰŔůċũŔƚŔƖШƓŔƨƣċŰŊШ

ŰĲŊċƖċШĬċŰШůĲůċƚƣŔťċŰШƓĲŰĲƖŔůċċŰШƚĲťƣŸƖШÉ[ÅШĤĲƖŢċũċŰШƚĲƚƨċŔШƣċƖŊĲƣШċŰŊŊċƖċŰЮ 

ÖŰŔƣШ ťĲƖŢċШ ĤĲƖőċƚŔũШ ůĲŰǃĲũĲƚċŔťċŰШ ΝΜΜӖШ ƣƨŊċƚШ ƓĲŰċŰŊċŰċŰШ ƓŔƨƣċŰŊШ ĬĲŰŊċŰШ

ůĲŰĬŔƚƣƖŔĤƨƚŔťċŰШΟΠΝШÉÂÂШťĲƓċĬċШìċŢŔĤШ7ċǃċƖШĬŔШƽŔũċǃċőШ ĦĲőЮШ~ĲũċũƨŔШƓĲŰĬĲťċƣċŰШǃċŰŊШ

ƓĲƖƚƨċƚŔŉШŰċůƨŰШƣĲŊċƚЯШƓĲŰŊĲũŸũċċŰШċĬůŔŰŔƚƣƖċƚŔШƓŔƨƣċŰŊШŔŰŔШĤĲƖŢċũċŰШĲŉĲťƣŔŉШƣċŰƓċШ

ťĲŰĬċũċШĬŔƚƣƖŔĤƨƚŔЯШǃċŰŊШƚĲĦċƖċШũċŰŊƚƨŰŊШůĲŰĬƨťƨŰŊШƣċƣċШťĲũŸũċШťĲƨċŰŊċŰШŰĲŊċƖċШǃċŰŊШ

ċťƨŰƣċĤĲũЮ 

 

fuрΝΜШÉŸƚŔċũŔƚċƚŔШÂĲũċǃċŰċŰШÂƨĤũŔť 

ÉŸƚŔċũŔƚċƚŔШ ĬŔũċťƨťċŰШ ƚĲĤċŊċŔШ ƚċƖċŰċШ ĲĬƨťċƚŔШ ťĲƓċĬċШ ůċƚǃċƖċťċƣШ ĬċŰШ ƓĲůċŰŊťƨШ

ťĲƓĲŰƣŔŰŊċŰШůĲŰŊĲŰċŔШƖĲŊƨũċƚŔШƣĲƖťŔŰŔШĬŔШĤŔĬċŰŊШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШĬċŰШƓĲƖċŰŊťċƣШ

ƣĲũĲťŸůƨŰŔťċƚŔЮШ ~ĲũċũƨŔШ ťĲŊŔċƣċŰШ ŔŰŔЯШ ĬŔőċƖċƓťċŰШ ƣŔŰŊťċƣШ ƓĲůċőċůċŰШ ůċƚǃċƖċťċƣШ

ůĲŰŔŰŊťċƣШƚĲőŔŰŊŊċШƓĲũċŰŊŊċƖċŰШƓĲŰŊŊƨŰċċŰШŉƖĲťƨĲŰƚŔШċťŔĤċƣШťĲƣŔĬċťƣċőƨċŰШĬċƓċƣШ

ĬŔůŔŰŔůċũŔƚŔƖЮ 

ÂĲũċťƚċŰċċŰШƚŸƚŔċũŔƚċƚŔШĬŔШƣċőƨŰШΞΜΞΡШƣĲƖĲċũŔƚċƚŔШΝΜΜӖШĬĲŰŊċŰШůĲŰŊőċĬŔƖťċŰШΟΜШ

ƓĲƚĲƖƣċШĬċƖŔШĤĲƖĤċŊċŔШťċũċŰŊċŰШƚĲƚƨċŔШĬĲŰŊċŰШƣċƖŊĲƣШƓĲƖĲŰĦċŰċċŰЮШuĲŊŔċƣċŰШŔŰŔШůĲŰŢċĬŔШ

ƽċĬċőШĬŔċũŸŊШŔŰƣĲƖċťƣŔŉШǃċŰŊШĲŉĲťƣŔŉШĬċũċůШůĲŰǃĲĤċƖũƨċƚťċŰШťĲĤŔŢċťċŰШťĲůĲŰƣĲƖŔċŰШƚĲƖƣċШ

ůĲůĤĲƖŔťċŰШƓĲůċőċůċŰШůĲŰŊĲŰċŔШƓĲŰƣŔŰŊŰǃċШũĲŊċũŔƣċƚШĬċũċůШĤĲƖťŸůƨŰŔťċƚŔШƖċĬŔŸЮ 



Åf ]u É  ШEuÉEuÖÑf[ 

  Υ 

fuрΝΝШ ÂĲũċťƚċŰċċŰШ ÉƨƖƻĲǃШ uĲƓƨċƚċŰШ

ÂĲũċǃċŰċŰШÂƨĤũŔťШыfu~оfÂuÂь 

ÉƨƖƻĲŔШ ŔŰŔШ ůĲŰŊƨťƨƖШ fŰĬĲťƚШ uĲƓƨċƚċŰШ

~ċƚǃċƖċťċƣШыfu~ьШĬċŰШfŰĬĲťƚШÂĲƖƚĲƓƚŔШ

uƨċũŔƣċƚШ ÂĲũċǃċŰċŰШ ыfÂuÂьШ ƚĲĤċŊċŔШ

ŔŰĬŔťċƣŸƖШťĲĤĲƖőċƚŔũċŰШƨŰŔƣШťĲƖŢċШĬċũċůШ

ůĲůĤĲƖŔťċŰШ ƓĲũċǃċŰċŰШ ƓƨĤũŔťШ ǃċŰŊШ

ƓƖŔůċЮШEƻċũƨċƚŔШĬŔũċťƨťċŰШƚĲĦċƖċШĤĲƖťċũċШ

ƨŰƣƨťШ ůĲŰĬċƓċƣťċŰШ ƨůƓċŰШ ĤċũŔťШ

ũċŰŊƚƨŰŊШ ĬċƖŔШ ůċƚǃċƖċťċƣШ ƣĲƖőċĬċƓШ

ƓƖŸŉĲƚŔŸŰċũŔƚůĲШ ĬċŰШ ťĲŰǃċůċŰċŰШ

ũċǃċŰċŰШǃċŰŊШĬŔĤĲƖŔťċŰЮ 

cċƚŔũШ ƚƨƖƻĲŔШ ůĲŰƨŰŢƨťťċŰШ

ĦċƓċŔċŰШ ǃċŰŊШ ƚċŰŊċƣШ ůĲůƨċƚťċŰШ

ĬĲŰŊċŰШŰŔũċŔШΟЯΥΞШĬċƖŔШƚťċũċШΠШыΝΜΜӖШĬċƖŔШ

ƣċƖŊĲƣьЮШÉťŸƖШŔŰŔШůĲŰĲůƓċƣťċŰШťƨċũŔƣċƚШ

ƓĲũċǃċŰċŰШ ƓƨĤũŔťШ 7ċũċŔШ ~ŸŰŔƣŸƖШÉ[ÅШ

uĲũċƚШffШ7ċŰĬċШĦĲőШĬċũċůШťċƣĲŊŸƖŔШ~ƨƣƨШ

Ш ыÉċŰŊċƣШ 7ċŔťьЯШ ǃċŰŊШ ůĲŰĦĲƖůŔŰťċŰШ

ĬĲĬŔťċƚŔШƣŔŰŊŊŔШƚĲũƨƖƨőШċƓċƖċƣƨƖШĬċũċůШ

ůĲůĲŰƨőŔШ őċƖċƓċŰШ ůċƚǃċƖċťċƣШ

ƓĲŰŊŊƨŰċШũċǃċŰċŰЮ 

fuрΝΞШ ÂĲũċťƚċŰċċŰШ ÉƨƖƻĲǃШ fŰƣĲŊƖŔƣċƚШ

ÂĲũċǃċŰċŰШÂƨĤũŔťШыffÂÂоfÂ uь 

ÉƨƖƻĲŔШfŰƣĲŊƖŔƣċƚШÂĲũċǃċŰċŰШÂƨĤũŔťШыffÂÂьШ

ĬċŰШfŰĬĲťƚШÂĲƖƚĲƓƚŔШ ŰƣŔШuŸƖƨƓƚŔШыfÂ uьШ

ĬŔŢċũċŰťċŰШ ƨŰƣƨťШ ůĲůċŰƣċƨШ ƚĲŢċƨőШ

ůċŰċШ ŰŔũċŔрŰŔũċŔШ ċŰƣŔťŸƖƨƓƚŔШ

ĬŔŔůƓũĲůĲŰƣċƚŔťċŰШ ĬċũċůШ ƓƖŸƚĲƚШ

ƓĲũċǃċŰċŰЮШ fŰĬŔťċƣŸƖШ ŔŰŔШ ůĲƖƨƓċťċŰШ

ĤċŊŔċŰШĬċƖŔШƨƓċǃċШƓĲůĤċŰŊƨŰċŰШüŸŰċШ

fŰƣĲŊƖŔƣċƚШůĲŰƨŢƨШ ìŔũċǃċőШ 7ĲĤċƚШ ĬċƖŔШ

uŸƖƨƓƚŔШыì7uьЮ 

9ċƓċŔċŰШŰŔũċŔШŔŰƣĲŊƖŔƣċƚШůĲŰĦċƓċŔШ

ΟЯΥΠШĬċƖŔШƚťċũċШΠШыΝΜΜӖШĬċƖŔШƣċƖŊĲƣьЯШǃċŰŊШ

ůĲŰŊŔŰĬŔťċƚŔťċŰШ ĤċőƽċШ ƓĲũċǃċŰċŰШ

ƓƨĤũŔťШ ĬŔũċťƚċŰċťċŰШ ƚĲĦċƖċШ ĤĲƖƚŔőЯШ

ƣƖċŰƚƓċƖċŰЯШ ĬċŰШ ĤĲĤċƚШ ĬċƖŔШ ƓƖċťƣŔťШ

ƓƨŰŊƨƣċŰШ ũŔċƖЮШ cċƚŔũШ ŔŰŔШ ůĲůƓĲƖƣĲŊċƚШ

ťŸůŔƣůĲŰШ ŔŰƚƣċŰƚŔШ ĬċũċůШ ůĲŰŢċŊċШ

ůċƖƽċőШ ĤŔƖŸťƖċƚŔШ ĬċŰШ ťĲƓĲƖĦċǃċċŰШ

ƓƨĤũŔťШ ůĲũċũƨŔШ ƓĲƖŔũċťƨШ ċƓċƖċƣƨƖШ ǃċŰŊШ

ĤĲƖŔŰƣĲŊƖŔƣċƚЮ 

 

fuрΝΟШÑŔŰĬċťШxċŰŢƨƣШéĲƖŔǯťċƚŔШÉŔƣĲШfÉÅШ~ŔĦƖŸƽċƻĲШxŔŰťШǃċŰŊШÑŔĬċťШÉĲƚƨċŔШыÂƖŔůċ ťƚŔь 

uĲŊŔċƣċŰШѢÂƖŔůċ ťƚŔѢШĬŔŉŸťƨƚťċŰШƓċĬċШƻĲƖŔǯťċƚŔШũċƓċŰŊċŰШƣĲƖőċĬċƓШťŸŸƖĬŔŰċƣШƚƣċƚŔƨŰШ

ůŔĦƖŸƽċƻĲШũŔŰťШǃċŰŊШƣĲƖŔŰĬŔťċƚŔШƣŔĬċťШƚĲƚƨċŔШĬĲŰŊċŰШĬċƣċШĬŔШfǍŔŰШÉƣċƚŔƨŰШÅċĬŔŸШыfÉÅьЮШ

uĲƣĲƓċƣċŰШ ĬċƣċШ ũŸťċƚŔШ ƚċŰŊċƣШ ƓĲŰƣŔŰŊШ ĬċũċůШ ƚŔƚƣĲůШ ůċŰċŢĲůĲŰШ ŉƖĲťƨĲŰƚŔШ ƨŰƣƨťШ

ůĲŰŊőŔŰĬċƖŔШťĲƚċũċőċŰШƓĲƖőŔƣƨŰŊċŰШƓŸƣĲŰƚŔШŔŰƣĲƖŉĲƖĲŰƚŔШċŰƣċƖШŢċƖŔŰŊċŰЮ 

ÉĲĤċŰǃċťШΥΡШƚŔƣĲШůŔĦƖŸƽċƻĲШũŔŰťШĤĲƖőċƚŔũШĬŔƻĲƖŔǯťċƚŔШƚĲĦċƖċШƣƨŰƣċƚЯШůĲŰĦċƓċŔШ

ƖĲċũŔƚċƚŔШΝΜΜӖШĬċƖŔШƣċƖŊĲƣШǃċŰŊШĬŔƣĲƣċƓťċŰЮШÑŔŰĬċťШũċŰŢƨƣШƻĲƖŔǯťċƚŔШŔŰŔШůĲŰŊőċƚŔũťċŰШ

ƓĲůĤċƖƨċŰШĬċƣċШƣĲťŰŔƚШǃċŰŊШċťƨƖċƣШƓċĬċШ~ċƚƣĲƖШ?ċƣċШÅĲŉĲƖĲŰƚŔШÉŔƣĲШы~?ÅÉьЯШǃċŰŊШ

ůĲŰŢċĬŔШũċŰĬċƚċŰШĤċŊŔШƓĲƖŔǍŔŰċŰШŉƖĲťƨĲŰƚŔШƖċĬŔŸШǃċŰŊШũĲĤŔőШĤĲƖťƨċũŔƣċƚШĬċŰШƓƖĲƚŔƚŔЮ 



Åf ]u É  ШEuÉEuÖÑf[ 

  Φ 

 

É É Å  ШΞШа 

~ĲŰŔŰŊťċƣŰǃċШuƨċũŔƣċƚШÑċƣċШuĲũŸũċШ?ŔƣŢĲŰШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũШǃċŰŊШEŉĲťƣŔŉШĬċŰШ

EǯƚŔĲŰ 

fuрΝΠШ  ŔũċŔШ uŔŰĲƖŢċШ ŰŊŊċƖċŰШ 7ċũċŔШ

~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

 ŔũċŔШuŔŰĲƖŢċШ ŰŊŊċƖċŰШы u ьШůĲƖƨƓċťċŰШ

ŔŰĬŔťċƣŸƖШ ǃċŰŊШ ůĲŰŊƨťƨƖШ ċƚƓĲťШ

ŔůƓũĲůĲŰƣċƚŔШ ĬċŰШ ĲŉĲťƣŔƻŔƣċƚШ

ƓĲŰŊŊƨŰċċŰШ ċŰŊŊċƖċŰШ ĤĲƖĬċƚċƖťċŰШ

ċƓũŔťċƚŔШÉ~ ÅÑШĬċŰШĲр~ŸŰĲƻЮШfŰĬŔťċƣŸƖШ

ŔŰŔШ ůĲŰĦĲƖůŔŰťċŰШ ƚĲŢċƨőШ ůċŰċШ

ċŰŊŊċƖċŰШ ǃċŰŊШ ĬŔťĲũŸũċШ ůċůƓƨШ

ůĲŰŊőċƚŔũťċŰШ ťĲũƨċƖċŰШ ǃċŰŊШ

ĬŔƖĲŰĦċŰċťċŰШƚĲĦċƖċШĲǯƚŔĲŰЮ 

ÅĲċũŔƚċƚŔШ  u Ш ƓċĬċШ ?ĲƚĲůĤĲƖШ

ΞΜΞΡШůĲŰĦċƓċŔШΥΡЯΠΜШĬċƖŔШƣċƖŊĲƣШΥΣЯΦΡШ

ыĦċƓċŔċŰШ ΦΥЯΞΞӖьЮШ ~ĲƚťŔƓƨŰШ ƣĲƖĬċƓċƣШ

ƚĲĬŔťŔƣШ ĬĲƻŔċƚŔШ ċťŔĤċƣШ ťĲĤŔŢċťċŰШ

ƨƣŸůċƣŔĦШ ĬŢƨƚƣůĲŰƣШыĤũŸťŔƖШċŰŊŊċƖċŰьШ

ĬċŰШƓƖŸƚĲƚШũŔťƨŔĬċƚŔоƖĲƻŔƚŔШ?fÂ ЯШƚĲƖċƓċŰШ

ċŰŊŊċƖċŰШ ƚĲĦċƖċШ ťĲƚĲũƨƖƨőċŰШ ƣĲƣċƓШ

ƚċŰŊċƣШƣŔŰŊŊŔЯШǃċťŰŔШůĲŰĦċƓċŔШΦΤЯΣΝӖШ

ĬċƖŔШƓċŊƨШĲŉĲťƣŔŉШƚĲƣĲũċőШĤũŸťŔƖЮ 

 

fuрΝΡШ  ŔũċŔШ uƨċũŔƣċƚШ ÂĲũċƓŸƖċŰШ

uĲƨċŰŊċŰШ ÖŰŔƣШ ťƨŰƣċŰƚŔШ uƨċƚċШ

ÂĲŰŊŊƨŰċШ ŰŊŊċƖċŰШыÖ uÂь 

fŰĬŔťċƣŸƖШŔŰŔШůĲŰŊƨťƨƖШƣŔŰŊťċƣШċťƨƖċƚŔЯШ

ƣƖċŰƚƓċƖċŰƚŔЯШĬċŰШťĲƓċƣƨőċŰШƨŰŔƣШťĲƖŢċШ

ƣĲƖőċĬċƓШ ÉƣċŰĬċƖШ ťƨŰƣċŰƚŔШ

ÂĲůĲƖŔŰƣċőċŰШыÉ ÂьШĬċũċůШƓĲŰǃƨƚƨŰċŰШ

ũċƓŸƖċŰШ ťĲƨċŰŊċŰЮШ uƨċũŔƣċƚШ ƓĲũċƓŸƖċŰШ

ťĲƨċŰŊċŰШ ǃċŰŊШ ƣŔŰŊŊŔШ ůĲƖƨƓċťċŰШ

ĦĲƖůŔŰċŰШĬċƖŔШƣċƣċШťĲũŸũċШƓĲůĲƖŔŰƣċőċŰШ

ǃċŰŊШ ĤċŔťШ ы]ŸŸĬШ ]ŸƻĲƖŰċŰĦĲьШ ĬċŰШ

ċťƨŰƣċĤŔũŔƣċƚШƓĲŰŊŊƨŰċċŰШƨċŰŊШŰĲŊċƖċЮ 

7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШffШ7ċŰĬċШ ĦĲőШ

ĤĲƖőċƚŔũШ ůĲƖċŔőШ ŰŔũċŔШ ƚĲůƓƨƖŰċШ ǃċŔƣƨШ

ΝΜΜЯШůĲũċůƓċƨŔШƣċƖŊĲƣШǃċŰŊШĬŔƣĲƣċƓťċŰШ

ƚĲĤĲƚċƖШ ΦΤШ ыĦċƓċŔċŰШ ΝΜΟЯΜΦӖьЮШ

uĲĤĲƖőċƚŔũċŰШ ŔŰŔШ ĬŔĦċƓċŔШ ůĲũċũƨŔШ

ťŸŸƖĬŔŰċƚŔШǃċŰŊШƚŸũŔĬШċŰƣċƖċШƓĲŰŊĲũŸũċШ

ťĲƨċŰŊċŰШĬċŰШ7~ ШƚĲƖƣċШƓĲůċŰŉċċƣċŰШ

ƚŔƚƣĲůШ ŔŰŉŸƖůċƚŔШ ǃċŰŊШ ƣĲƖŔŰƣĲŊƖċƚŔЯШ

ůĲůċƚƣŔťċŰШũċƓŸƖċŰШťĲƨċŰŊċŰШĬŔƚċŢŔťċŰШ

ƚĲĦċƖċШċŰĬċũШĬċŰШƣĲƓċƣШƽċťƣƨЮ

  



Åf ]u É  ШEuÉEuÖÑf[ 

  ΝΜ 

u Ñ ШÂE ]  Ñ Å 
ƚƚċũċċůƨќċũċŔťƨůШìċƖċőůċƣƨũũċőŔШìċĤċƖċťċƣƨőЯ 
ũőċůĬƨũŔũũċőŔƖċĤĤŔũќċũċůŔŰЯШƚĲŊċũċШƓƨŢŔШĬċŰШƚǃƨťƨƖШťĲőċĬŔƖċƣШ ũũċőШÉƨĤőċŰċőƨШìċƣċѣċũċШċƣċƚШ

ĤĲƖťċőШũŔůƓċőċŰШƖċőůċƣШĬċŰШƖŔĬőŸр ǃċЯШxċƓŸƖċŰШuŔŰĲƖŢċШfŰƚƣċŰƚŔШÂĲůĲƖŔŰƣċőШыxufÂьШÑċőƨŰШΞΜΞΡШ
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШĬċƓċƣШĬŔƚĲũĲƚċŔťċŰШĬĲŰŊċŰШĤċŔťЮ 

xċƓŸƖċŰШuŔŰĲƖŢċШŔŰŔШĬŔƚƨƚƨŰШĤĲƖĬċƚċƖťċŰШÂĲƖċƣƨƖċŰШ~ĲŰƣĲƖŔШÂĲŰĬċǃċŊƨŰċċŰШ ƓċƖċƣƨƖШ
 ĲŊċƖċШĬċŰШÅĲŉŸƖůċƚŔШ7ŔƖŸťƖċƚŔШ ŸůŸƖШΡΟШÑċőƨŰШΞΜΝΠШƣĲŰƣċŰŊШÂĲƣƨŰŢƨťШÑĲťŰŔƚШÂĲƖŢċŰŢŔċŰШuŔŰĲƖŢċЯШ
ÂĲũċƓŸƖċŰШuŔŰĲƖŢċШĬċŰШÑċƣċШ9ċƖċШÅĲƻŔƨШ ƣċƚШxċƓŸƖċŰШuŔŰĲƖŢċШfŰƚƣċŰƚŔШÂĲůĲƖŔŰƣċőЮШÉĲũƨƖƨőШĦċƓċŔċŰШ
ǃċŰŊШƣĲƖƣƨċŰŊШĬŔƨťƨƖШĤĲƖĬċƚċƖťċŰШŔŰĬŔťċƣŸƖШƚċƚċƖċŰШƚƣƖċƣĲŊŔƚШĬċŰШƣċƖŊĲƣШťŔŰĲƖŢċШǃċŰŊШƣĲũċőШ
ĬŔƣĲƣċƓťċŰШĬċũċůШĬŸťƨůĲŰШÂĲƖŢċŰŢŔċŰШuŔŰĲƖŢċШÑċőƨŰШΞΜΞΡЮ 

ÑċőƨŰШΞΜΞΡШůĲŰŢċĬŔШůŸůĲŰƣƨůШƓĲŰŊƨċƣċŰШƓĲƖċŰШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШffШ7ċŰĬċШ ĦĲőШĬċũċůШ
ůĲůĤĲƖŔťċŰШĬċůƓċťШŰǃċƣċШĤċŊŔШůċƚǃċƖċťċƣЮШÂċƣƨƣШĬŔƚǃƨťƨƖŔШĤċőƽċШċƣċƚШťĲƖŢċШťĲƖċƚШƚĲũƨƖƨőШƣŔůЯШ
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШĤĲƖőċƚŔũШůĲƖċŔőШƓƖĲƚƣċƚŔШůĲůĤċŰŊŊċťċŰШċŰƣċƖċШũċŔŰШ
ƚĲĤċŊċŔШƓĲŰĲƖŔůċШƓƖĲĬŔťċƣШљÂĲũċǃċŰċŰШÂƖŔůċњШÑċőƨŰШΞΜΞΡШĬċŰШƚĲĤċŊċŔШsƨċƖċШΝШĬċũċůШ?sf?Ш
9őŸŔĦĲШ ƽċƖĬШƨŰƣƨťШťċƣĲŊŸƖŔШÂĲŰǃĲũĲŰŊŊċƖċċŰШÂƖŸŊƖċůШ~ċƖŔƣŔůĲШ§ŰШÑőĲШÉƓŸƣШы~§ÑÉьШ
ÑĲƖĤċŰǃċťШÑċőƨŰШΞΜΞΡЮШÂƖĲƚƣċƚŔШŔŰŔШůĲƖƨƓċťċŰШůċŰŔŉĲƚƣċƚŔШťŸůŔƣůĲŰШťċůŔШĬċũċůШůĲŰĬĲťċƣťċŰШ
ƓĲũċǃċŰċŰШƓƨĤũŔťШĬŔШÂƖŸƻŔŰƚŔШ ĦĲőЮ 

ÉĲũċŔŰШ ŔƣƨЯШ ĬĲĬŔťċƚŔШ ĬċũċůШ ůĲŰŢċŊċШ ťĲĬċƨũċƣċŰШ ƚƓĲťƣƖƨůШ
ŉƖĲťƨĲŰƚŔШƖċĬŔŸШŢƨŊċШĬŔĤƨťƣŔťċŰШůĲũċũƨŔШċťƚŔШŰǃċƣċШĬŔШũċƓċŰŊċŰЮШÂċĬċШƚċċƣШ
ƣĲƖŢċĬŔШůƨƚŔĤċőШĤĲŰĦċŰċШċũċůШĤċŰŢŔƖШĬŔШÂƖŸƻŔŰƚŔШ ĦĲőШƓċĬċШ?ĲƚĲůĤĲƖШ
ΞΜΞΡЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШffШ7ċŰĬċШ ĦĲőШĤĲƖƓĲƖċŰШċťƣŔŉШĬċũċůШ~ŸŰŔƣŸƖŔŰŊШ
ÂĲůƨũŔőċŰШsċƖŔŰŊċŰШÑĲũĲťŸůƨŰŔťċƚŔШŊƨŰċШůĲůċƚƣŔťċŰШťŸŰĲťƣŔƻŔƣċƚШĤċŊŔШ
ůċƚǃċƖċťċƣШĬċŰШťŸŸƖĬŔŰċƚŔШƓĲŰċŰŊċŰċŰШĬċƖƨƖċƣШƣĲƣċƓШĤĲƖŢċũċŰШŸƓƣŔůċũШ
ƣċŰƓċШťĲŰĬċũċШŔŰƣĲƖŉĲƖĲŰƚŔЮ 

xċƓŸƖċŰШ uŔŰĲƖŢċШ ŔŰŔШ ůĲƖƨƓċťċŰШ ƽƨŢƨĬШ
ƓĲƖƣċŰŊŊƨŰŊŢċƽċĤċŰШ ťĲƓċĬċШ ƓŔůƓŔŰċŰШ ĬċŰШ ůċƚǃċƖċťċƣШ ǃċŰŊШ
ĬŔƚƨƚƨŰШĬĲŰŊċŰШĦĲƖůċƣШĬċŰШƣĲƖƨťƨƖШŸũĲőШƚĲũƨƖƨőШƣŔůШťĲƖŢċЮШuċůŔШ
ĤĲƖőċƖċƓШ ũċƓŸƖċŰШ ŔŰŔШ ĬċƓċƣШ ůĲŰŢċĬŔШ ĤċőċŰШ ůċƚƨťċŰШ ƚĲƖƣċШ
ŔŰŉŸƖůċƚŔШťŸůƓƖĲőĲŰƚŔŉШůĲŰŊĲŰċŔШťĲĤĲƖőċƚŔũċŰШƣƨŊċƚШƓŸťŸťШĬċŰШ
ŉƨŰŊƚŔШ ťċůŔШ ƚĲƓċŰŢċŰŊШ ƣċőƨŰШ ΞΜΞΡЮШ ÉĲůŸŊċШ ũċƓŸƖċŰШ ŔŰŔШ
ĤĲƖůċŰŉċċƣШĤċŊŔШƓĲƖĤċŔťċŰШťŔŰĲƖŢċШĬŔШůċƚċШůĲŰĬċƣċŰŊЮ 
ìċƚƚċũċůƨќċũċŔťƨůШìċƖċőůċƣƨũũċőŔШìċĤċƖċťċƣƨőЮ 

 

7ċŰĬċШ ĦĲőЯШШШШƓƖŔũШΞΜΞΣ 

uĲƓċũċШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 
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]ƖċǯťШΟΞШÂĲƖĤċŰĬŔŰŊċŰШ9ċƓċŔċŰШfuрΝЮΝΟШÂĲƖƚĲŰƣċƚĲШыӖьШÑŔŰĬċťШxċŰŢƨƣШéĲƖŔǯťċƚŔШÉŔƣĲШfÉÅШ
~ŔĦƖŸƽċƻĲШxŔŰťШǃċŰŊШÑŔĬċťШÉĲƚƨċŔШыÂƖŔůċ ťƚŔьШÑċőƨŰШΞΜΞΝрΞΜΞΡ ................................ .......... ΝΜΟ 



Åf ]u É  ШEuÉEuÖÑf[ 

  ΝΣ 

]ƖċǯťШΟΟШxŸťċƚŔШÂĲůĲƖŔťƚċċŰШuŸŸƖĬŔŰċƣШ~ìШxŔŰť ................................ ................................  ΝΜΟ 
]ƖċǯťШΟΠШsƨůũċőШfÉÅШÂĲƖШuċĤоuŸƣċ ................................ ................................ ......................  ΝΜΠ 
]ƖċǯťШΟΡШsƨůũċőШfÉÅШÂĲƖШ§ƓĲƖċƣŸƖ ................................ ................................ .......................  ΝΜΠ 
]ƖċǯťШΟΣШsƨůũċőШƣŔŰĬċťШũċŰŢƨƣШƻĲƖŔǯťċƚŔШfÉÅШ~ìШũŔŰť ................................ ............................  ΝΜΡ 
]ƖċǯťШΟΤШ ŔũċŔШuŔŰĲƖŢċШ ŰŊŊċƖċŰШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШΞΜΞΝШƚЮĬШΞΜΞΡ .......... ΝΝΟ 
]ƖċǯťШΟΥШ ŔũċŔШÖ uÂ Ш7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШÑ ЮШΞΜΞΝШƚЮĬШΞΜΞΡ ....................  ΝΞΜ 

 

  



Åf ]u É  ШEuÉEuÖÑf[ 

  ΝΤ 

? [Ñ ÅШ] ~7 Å 
]ċůĤċƖШΝШÉƣƖċƣĲŊŔШÅĲŰƚƣƖċШuŸůĬŔŊŔ ................................ ................................ .......................  ΝΦ 
]ċůĤċƖШΞШÂĲƣċШìŔũċǃċőШÂƖŸƻŔŰƚŔШ ĦĲő ................................ ................................ ...................  ΝΦ 
]ċůĤċƖШΟШÉƣƖƨťƣƨƖШ§ƖŊċŰŔƚċƚŔШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő ................................ ..... ΞΝ 
]ċůĤċƖШΠШìŔũċǃċőШÂĲŰċŰŊċŰċŰШ]ċŰŊŊƨċŰ ................................ ................................ ............  ΠΤ 
]ċůĤċƖШΡШuĲŊŔċƣċŰШůŸŰŔƣŸƖŔŰŊШƓĲƖċŰŊťċƣ ................................ ................................ ..............  ΡΟ 
]ċůĤċƖШΣШÑŔůĲũŔŰĲШuĲŊŔċƣċŰШƓĲůĲũŔőċƖċċŰШfŰŉƖċƚƣƖƨťƣƨƖШÉ~[ÅШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ
ĦĲő ................................ ................................ ................................ ................................ .... ΡΤ 

]ċůĤċƖШΤШxŸťċƚŔШÂĲŰŊƨťƨƖċŰШuƨċũŔƣċƚШxċǃċŰċŰШÑċőƨŰШΞΜΞΡ ................................ ...................  ΣΦ 
]ċůĤċƖШΥШcċƚŔũШÉƨƖƻĲǃШÂĲũċǃċŰċŰШÂƨĤũŔťШƓċĬċШÑċőƨŰШΞΜΞΡ ................................ ....................  ΦΝ 
]ċůĤċƖШΦШcċƚŔũШÉƨƖƻĲǃШÂĲũċǃċŰċŰШÂƨĤũŔťШƓċĬċШÑċőƨŰШΞΜΞΡ ................................ ....................  ΦΣ 

 

 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΝΥ 

7 7Шf 

ÂE ? cÖxÖ   
 

x Ñ ÅШ7Ex u  ]Ш 
?ċũċůШċŊĲŰĬċШƓĲƖĲŰĦċŰċċŰШuĲůĲŰťŸůĬŔŊŔШũŔůċШƣċőƨŰШťĲШĬĲƓċŰШыΞΜΞΡрΞΜΞΦьЯШťĲĤŔŢċťċŰШ

ĤŔĬċŰŊШĤƖŸċĬĤċŰĬШĬŔċƖċőťċŰШƨŰƣƨťШůĲŰĦċƓċŔШťŸŰĲťƣŔƻŔƣċƚШĤƖŸċĬĤċŰĬШǃċŰŊШůĲƖċƣċШĬċŰШ

ĤĲƖťƨċũŔƣċƚШĬŔШƚĲũƨƖƨőШfŰĬŸŰĲƚŔċЮШÖŰƣƨťШůĲƽƨŢƨĬťċŰШőċũШƣĲƖƚĲĤƨƣЯШĬŔƚƨƚƨŰШũŔůċШƚċƚċƖċŰШ

ƓƖŸŊƖċůШǃċŔƣƨаШ ůĲŰŔŰŊťċƣŰǃċШ ĦŸƻĲƖċŊĲШ ĤƖŸċĬĤċŰĬШ ǃċŰŊШ ůĲŰŢċŰŊťċƨШ ťĲШ ƚĲũƨƖƨőШ

fŰĬŸŰĲƚŔċбШ ůĲŰŔŰŊťċƣŰǃċШ ƓĲŰĲƣƖċƚŔШ ĬċŰШ ƨƣŔũŔƚċƚŔШ ыƣċťĲрƨƓьШ ŔŰƣĲƖŰĲƣШ ĤƖŸċĬĤċŰĬбШ

ůĲŰŔŰŊťċƣŰǃċШ ťƨċũŔƣċƚШ ŔŰƣĲƖŰĲƣШ ĤƖŸċĬĤċŰĬШ ŰċƚŔŸŰċũбШ ůĲŰŔŰŊťċƣŰǃċШ ƓĲƖƣƨůĤƨőċŰШ

ŔŰĬƨƚƣƖŔШ ƣĲũĲťŸůƨŰŔťċƚŔШ ĬċŰШ ĬċƣċШ ĦĲŰƣĲƖШ ǃċŰŊШ ĤĲƖťĲũċŰŢƨƣċŰбШ ƚĲƖƣċШ ůĲŰŔŰŊťċƣŰǃċШ

ƓĲƖƣƨůĤƨőċŰШŔŰĬƨƚƣƖŔШƓĲƖċŰŊťċƣШĬŔŊŔƣċũШĬċũċůШŰĲŊĲƖŔЮ 

ÂĲŰŊĲůĤċŰŊċŰШťŸŰĲťƣŔƻŔƣċƚШǃċŰŊШĤĲƖťƨċũŔƣċƚШůĲŰŢċĬŔШƚċũċőШƚċƣƨШŉŸŰĬċƚŔШƨƣċůċШ

ĬċũċůШůĲŰĬŸƖŸŰŊШƓĲŰŔŰŊťċƣċŰШĲťŸŰŸůŔШĬċŰШƚŸƚŔċũШůċƚǃċƖċťċƣЮШ ċůƨŰЯШťŸŰĬŔƚŔШƚċċƣШŔŰŔШ

ůċƚŔőШƣĲƖĬċƓċƣШťĲƣŔůƓċŰŊċŰШťƨċũŔƣċƚШŔŰƣĲƖŰĲƣШĤƖŸċĬĤċŰĬШċŰƣċƖШƽŔũċǃċőШĬŔШfŰĬŸŰĲƚŔċЯШ

ǃċŰŊШĬċƓċƣШĬŔũŔőċƣШĤĲƖĬċƚċƖťċŰШťĲĦĲƓċƣċŰШƖċƣċрƖċƣċШƨŰĬƨőШĤċŔťШůŸĤŔũĲШĤƖŸċĬĤċŰĬШ

ůċƨƓƨŰШǯǂĲĬШĤƖŸċĬĤċŰĬЮШ?ċũċůШůĲŰĬƨťƨŰŊШƓĲŰŔŰŊťċƣċŰШťƨċũŔƣċƚШŔŰƣĲƖŰĲƣЯШƚƣƖċƣĲŊŔШ

ĬŔĤċŊŔШĤĲƖĬċƚċƖťċŰШũċǃċŰċŰŰǃċЮШÖŰƣƨťШƓĲŰŔŰŊťċƣċŰШťƨċũŔƣċƚШŔŰƣĲƖŰĲƣШůŸĤŔũĲШĤƖŸċĬĤċŰĬШ

ŰċƚŔŸŰċũШĬŔũċťƨťċŰШůĲũċũƨŔШĬƨċШƚċƚċƖċŰШƨƣċůċЯШǃċŔƣƨШŸƓƣŔůċũŔƚċƚŔШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШ

ƖċĬŔŸШƨŰƣƨťШťĲĤƨƣƨőċŰШĤƖŸċĬĤċŰĬЯШƚĲƖƣċШƓĲŰŊċƽċƚċŰШĬċŰШƓĲŰŊĲŰĬċũŔċŰШƚƓĲťƣƖƨůШ

ŉƖĲťƨĲŰƚŔШ ƖċĬŔŸЮШ ÉĲĬċŰŊťċŰЯШ ƨŰƣƨťШ ůĲŰĬƨťƨŰŊШ ƓĲŰŔŰŊťċƣċŰШ ťƨċũŔƣċƚШ ũċǃċŰċŰШ ǯǂĲĬШ

ĤƖŸċĬĤċŰĬШ ĬŔũċťƨťċŰШ ůĲũċũƨŔШ ƓĲŰŊĲŰĬċũŔċŰШ ÄŸÉШũċǃċŰċŰШ ŔŰƣĲƖŰĲƣШ ĤƖŸċĬĤċŰĬШ ĬċŰШ

ůĲŰĬŸƖŸŰŊШƣĲƖƚĲĬŔċŰǃċШŔŰƣĲƖŰĲƣШĲǂĦőċŰŊĲШĬċŰШ9ŸŰƣĲŰƣШ?ĲũŔƻĲƖǃШ ĲƣƽŸƖťШы9? ьШĬŔШ

ĤĲĤĲƖċƓċШƽŔũċǃċőШĬŔШfŰĬŸŰĲƚŔċЮШÉƣƖċƣĲŊŔШƨŰƣƨťШůĲŰŊċũŸťċƚŔťċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШ

ƨŰƣƨťШťĲĤƨƣƨőċŰШĤƖŸċĬĤċŰĬШůĲũċũƨŔШƓĲŰĬĲťċƣċŰШťĲĤŔŢċťċŰШŰċƚŔŸŰċũШƨŰƣƨťШůĲŰċƣċШ

ƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔЮШÑĲƖťċŔƣШĬĲŰŊċŰШÄŸEШĬċŰШÄŸÉЯШĬŔũċťƨťċŰШůĲũċũƨŔШƓĲŰŊƨťƨƖċŰШƚĲƖƣċШ

ƓĲŰŊċƽċƚċŰШũċǃċŰċŰШŔŰƣĲƖŰĲƣШĬŔШƚĲũƨƖƨőШťċĤƨƓċƣĲŰШĬċŰШťŸƣċШĬŔШfŰĬŸŰĲƚŔċЮ 

7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШƚĲĤċŊċŔШƚċũċőШƚċƣƨШÖŰŔƣШÂĲũċťƚċŰċШÑĲťŰŔƚШ

ыÖÂÑьШĬċƖŔШ?ŔƣŢĲŰШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũШƨŰƣƨťШƽŔũċǃċőШÂƖŸƻŔŰƚŔШ ĦĲőШůĲůŔũŔťŔШƣƨŊċƚШĬċŰШ



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΝΦ 

ŉƨŰŊƚŔШ ǃċŰŊШ ƣĲũċőШ ĬŔƣĲƣċƓťċŰШ ĬċũċůШ ůĲũċťƚċŰċťċŰШ ƓĲŰŊċƽċƚċŰШ ĬċŰШ ƓĲŰŊĲŰĬċũŔċŰШ

ƓĲŰŊŊƨŰċċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШĬŔШÂƖŸƻŔŰƚŔШ ĦĲőШĬĲŰŊċŰШũƨċƚШƽŔũċǃċőШΡΤЮΦΡΣЯΜΜШ

ťůΞШǃċŰŊШƣĲƖĤċŊŔШċƣċƚШΝΥШuċĤƨƓċƣĲŰШĬċŰШΡШťŸƣċЯШƣĲƖĬŔƖŔШĬċƖŔШΞΥΦШťĲĦċůċƣċŰЯШΤΤΥШůƨťŔůШ

ĬċŰШΣЮΠΦΟШŊċůƓŸŰŊШċƣċƨШĬĲƚċЮ 

 

 
DŀƳōŀǊ м {ǘǊŀǘŜƎƛ wŜƴǎǘǊŀ YƻƳŘƛƎƛ 

 
DŀƳōŀǊ н tŜǘŀ ²ƛƭŀȅŀƘ tǊƻǾƛƴǎƛ !ŎŜƘ 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΞΜ 

 

~ uÉÖ?Ш?  ШÑÖsÖ   
xċƓŸƖċŰШuŔŰĲƖŢċШfŰƚƣċŰƚŔШÂĲůĲƖŔŰƣċőШыx ufÂьШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШÑċőƨŰШ

ΞΜΞΡШĬŔƚƨƚƨŰШƚĲĤċŊċŔШĤĲŰƣƨťШƨƓċǃċШƓĲƖƣċŰŊŊƨŰŊŢċƽċĤċŰШċƣċƚШƓĲũċťƚċŰċċŰШƣƨŊċƚШĬċŰШ

ťĲŊŔċƣċŰШƚĲƖƣċШƓĲŰŊĲũŸũċċŰШċŰŊŊċƖċŰШƣċőƨŰШΞΜΞΡЮШÑƨŢƨċŰШƓĲŰǃƨƚƨŰċŰШxċƓŸƖċŰШuŔŰĲƖŢċШ

ċĬċũċőШƚĲĤċŊċŔШċũċƣШƨŰƣƨťШůĲůċŰƣċƨШĬċŰШůĲŰŊĲƻċũƨċƚŔШĦċƓċŔċŰШťŔŰĲƖŢċШĤĲƖĬċƚċƖťċŰШ

ƓĲƖŢċŰŢŔċŰШťŔŰĲƖŢċШǃċŰŊШƣĲũċőШĬŔƖƨůƨƚťċŰШĬċŰШĬŔƚĲƓċťċƣŔЮ 

ÉĲũċŔŰШŔƣƨЯШx ufÂШůĲƖƨƓċťċŰШċůċŰċƣШĬċƖŔШÂĲƖċƣƨƖċŰШÂĲůĲƖŔŰƣċőШ ŸЮШΥШÑċőƨŰШΞΜΜΣШ

ƣĲŰƣċŰŊШ ÂĲũċƓŸƖċŰШ uĲƨċŰŊċŰШ ĬċŰШ ÂĲŰǃĲũĲŰŊŊċƖċċŰШ fŰƚƣċŰƚŔШ ÂĲůĲƖŔŰƣċőЮШ ÂĲƖċƣƨƖċŰШ

ÂƖĲƚŔĬĲŰШ ŸůŸƖШΞΦШÑċőƨŰШΞΜΝΠШƣĲŰƣċŰŊШÉŔƚƣĲůШ ťƨŰƣċĤŔũŔƣċƚШuŔŰĲƖŢċШfŰƚƣċŰƚŔШÂĲůĲƖŔŰƣċőШ

ĬċŰШÂĲƖċƣƨƖċŰШ~ĲŰƣĲƖŔШÂĲŰĬċǃċŊƨŰċċŰШ ƓċƖċƣƨƖШ ĲŊċƖċШĬċŰШÅĲŉŸƖůċƚŔШ7ŔƖŸťƖċƚŔШ ŸůŸƖШ

ΡΟШÑċőƨŰШΞΜΝΠШƣĲŰƣċŰŊШÑĲŰƣċŰŊШÂĲƣƨŰŢƨťШÑĲťŰŔƚШÂĲƖŢċŰŢŔċŰШuŔŰĲƖŢċЯШÂĲũċƓŸƖċŰШuŔŰĲƖŢċШĬċŰШ

ÑċƣċШ9ċƖċШÅĲƻŔƨШ ƣċƚШxċƓŸƖċŰШuŔŰĲƖŢċШfŰƚƣċŰƚŔШÂĲůĲƖŔŰƣċőЮ 

ÉÑÅÖuÑÖÅШ§Å]  fÉ ÉfШ?  Шu§~Â§ÉfÉfШÂE] ì f 
ÉƣƖƨťƣƨƖШ§ƖŊċŰŔƚċƚŔШÖŰŔƣШÂĲũċťƚċŰċШÑĲťŰŔƚШыÖÂÑьШĬŔШũŔŰŊťƨŰŊċŰШ?ŔƣŢĲŰШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũШ

ůĲŰŊċĦƨШƓċĬċШÂĲƖċƣƨƖċŰШ~ĲŰƣĲƖŔШuŸůƨŰŔťċƚŔШĬċŰШfŰŉŸƖůċƣŔťċШ ŸůŸƖШΝШÑċőƨŰШΞΜΞΞШ

ƣĲŰƣċŰŊШ§ƖŊċŰŔƚċƚŔШĬċŰШÑċƣċШuĲƖŢċШÖŰŔƣШÂĲũċťƚċŰċШÑĲťŰŔƚШ7ŔĬċŰŊШ~ŸŰŔƣŸƖШÉƓĲťƣƖƨůШ

[ĲťƨĲŰƚŔШÅċĬŔŸЮ 

7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШĬŔƓŔůƓŔŰШŸũĲőШƚĲŸƖċŰŊШuĲƓċũċШ7ċũċŔШ~ŸŰŔƣŸƖШ

É[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőЮШÉƣƖƨťƣƨƖШŸƖŊċŰŔƚċƚŔШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШƣĲƖĬŔƖŔШ

ĬċƖŔа 

ΝЮ ÉƨĤĤċŊŔċŰШÖůƨů 

ÉƨĤĤĤċŊŔċŰШÖůƨůШůĲůƓƨŰǃċŔШƣƨŊċƚШůĲũċťƨťċŰШƓĲƖĲŰĦċŰċċŰШĬċŰШƓƖŸŊƖċůЯШƨƖƨƚċŰШ

ťĲƨċŰŊċŰЯШ ťĲƓĲŊċƽċŔċŰЯШ ťĲƣċƣċƨƚċőċċŰЯШ ƓĲƖũĲŰŊťċƓċŰЯШ ťĲƖƨůċőƣċŰŊŊċċŰШ ĬċŰШ

őƨĤƨŰŊċŰШůċƚǃċƖċťċƣШƚĲƖƣċШƓĲŰǃƨƚƨŰċŰШĲƻċũƨċƚŔШĬċŰШƓĲũċƓŸƖċŰЮ 

ΞЮ uĲũŸůƓŸťШsċĤċƣċŰШ[ƨŰŊƚŔŸŰċũ 

uĲũŸůƓŸťШ ŢċĤċƣċŰШ ŉƨŰŊƚŔŸŰċũШƣĲƖĬŔƖŔШ ĬċƖŔШ sċĤċƣċŰШ [ƨŰŊƚŔŸŰċũШ ÑĲƖƣĲŰƣƨШ ĬċŰШ sċĤċƣċŰШ

[ƨŰŊƚŔŸŰċũШÖůƨůШĬċŰШůĲůƓƨŰǃċŔШƣƨŊċƚШůĲůĤĲƖŔťċŰШƓĲũċǃċŰċŰШŉƨŰŊƚŔŸŰċũШĬċũċůШ

ƓĲũċťƚċŰċċŰШƣƨŊċƚШĬċŰШŉƨŰŊƚŔШÖŰŔƣШÂĲũċťƚċŰċШÑĲťŰŔƚШ~ŸŰŔƣŸƖШ7ŔĬċŰŊШÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШ

ÅċĬŔŸШƚĲƚƨċŔШĬĲŰŊċŰШĤŔĬċŰŊШťĲċőũŔċŰШĬċŰШťĲƣĲƖċůƓŔũċŰЮ 

 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΞΝ 

ΟЮ ÂĲŰǃĲĬŔċШsċƚċШxċŔŰŰǃċШÂĲƖŸƖċŰŊċŰ 

ÂĲŰǃĲĬŔċШsċƚċШxċŔŰŰǃċШÂĲƖŸƖċŰŊċŰШыÂsxÂьШůĲƖƨƓċťċŰШƣĲŰċŊċШťĲƖŢċШƓĲƖŸƖċŰŊċŰШǃċŰŊШ

ůĲůƓƨŰǃċŔШƣƨŊċƚШůĲŰĬƨťƨŰŊШŸƓĲƖċƚŔŸŰċũШƚċƣƨċŰШťĲƖŢċШƨŰƣƨťШũċǃċŰċŰШƚƓĲƚŔǯťШĬċũċůШ

ƓĲũċťƚċŰċċŰШƣƨŊċƚШĬċŰШŉƨŰŊƚŔШÖŰŔƣШÂĲũċťƚċŰċШÑĲťŰŔƚШ~ŸŰŔƣŸƖШ7ŔĬċŰŊШÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШ

ÅċĬŔŸЮ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

DŀƳōŀǊ о {ǘǊǳƪǘǳǊ hǊƎŀƴƛǎŀǎƛ .ŀƭŀƛ aƻƴƛǘƻǊ {Cw YŜƭŀǎ LL .ŀƴŘŀ !ŎŜƘ 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΞΞ 

ÉÑÅ ÑE]f9ШfÉÉÖE?Ш 

 

 

Â§ÑE ÉfШ?  ШÂEÅ~ É x c  ШÉÑÅ ÑE]fÉ 
7ċŊŔċŰШŔŰŔШůĲŰǃċŢŔťċŰШŊċůĤċƖċŰШůĲŰŊĲŰċŔШƓŸƣĲŰƚŔШĬċŰШƓĲƖůċƚċũċőċŰШƚƣƖċƣĲŊŔƚШĬċũċůШ

ƓĲũċťƚċŰċċŰШ ƣƨŊċƚШ ĬċŰШ ŉƨŰŊƚŔШ ŸƖŊċŰŔƚċƚŔЮШ ÂŸƣĲŰƚŔШ ůĲŰŊŊċůĤċƖťċŰШ ƚƨůĤĲƖШ ĬċǃċЯШ

ƓĲũƨċŰŊЯШĬċŰШťŸŰĬŔƚŔШǃċŰŊШĬċƓċƣШĬŔŸƓƣŔůċũťċŰШƨŰƣƨťШůĲŰĬƨťƨŰŊШƓĲŰŔŰŊťċƣċŰШťŔŰĲƖŢċШ

ĬċŰШťƨċũŔƣċƚШƓĲũċǃċŰċŰШƓƨĤũŔťЮШÉĲůĲŰƣċƖċШŔƣƨЯШƓĲƖůċƚċũċőċŰШƚƣƖċƣĲŊŔƚШůĲŰŊŔĬĲŰƣŔǯШťċƚŔШ

ĤĲƖĤċŊċŔШ ťĲŰĬċũċШ ĬċŰШ ƣċŰƣċŰŊċŰШ ǃċŰŊШ ůĲůĲƖũƨťċŰШ ũċŰŊťċőШ ƓĲŰċŰŊċŰċŰШ ƚĲĦċƖċШ

ƚŔƚƣĲůċƣŔƚЮШ ŰċũŔƚŔƚШċƣċƚШƓŸƣĲŰƚŔШĬċŰШƓĲƖůċƚċũċőċŰШƚƣƖċƣĲŊŔƚШŔŰŔШůĲŰŢċĬŔШũċŰĬċƚċŰШĬċũċůШ

ƓĲŰǃƨƚƨŰċŰШċƖċőШťĲĤŔŢċťċŰШĬċŰШƓĲƖĤċŔťċŰШĤĲƖťĲũċŰŢƨƣċŰШŊƨŰċШůĲƽƨŢƨĬťċŰШťŔŰĲƖŢċШ

ŸƖŊċŰŔƚċƚŔШǃċŰŊШĲŉĲťƣŔŉЯШċťƨŰƣċĤĲũЯШĬċŰШĤĲƖŸƖŔĲŰƣċƚŔШƓċĬċШőċƚŔũЮ 

ÂŸƣĲŰƚŔ 

ΝЮ ?ƨťƨŰŊċŰШťĲĤŔŢċťċŰШÅĲŰƚƣƖċШ?sf?оuŸůĬŔŊŔЯШǃċŰŊШůĲůĤĲƖŔťċŰШċƖċőШŢĲũċƚШƣĲƖťċŔƣШ

ƓĲŰŔŰŊťċƣċŰШťċƓċƚŔƣċƚШŔŰŉƖċƚƣƖƨťƣƨƖШĬŔŊŔƣċũШĬċŰШƓĲŰŊċƽċƚċŰШƚƓĲťƣƖƨůЮ 

 

 

Permasalahan 
terkait 

penggunaan 
spektrum 

frekuensi radio
maritim dan 
penerbangan

Belum optimalnya
pemahaman masyarakat 

terhadap tugas pokok dan 
fungsi Balai Monitor SFR 

Kelas II Banda Aceh 

Strategic

Terdapat 
pengguna 
spektrum 

frekuensi radio 
yangbelum 
memiliki Izin 

Stasiun Radio 
(ISR)

Terdapat peredaran dan 
penggunaan alat dan/atau 
perangkat telekomunikasiyang 
tidak sesuai dengan ketentuan 
standar teknis atau belum 
memiliki sertifikasi perangkat

Issued

Masih 
terdapat 
gangguan 
spektrum 

frekuensi radio 

Terbatasnya sumber daya 
manusia yang memiliki 
kemampuan dalam 
menghadapiperubahan 
transformasi digital 

2025



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΞΟ 

ΞЮ É?~ШĤĲƖťŸůƓĲƣĲŰЯШĬĲŰŊċŰШƓĲŰĲƖċƓċŰШŰŔũċŔШ7EÅ ucx uЯШťőƨƚƨƚŰǃċШťŸůƓĲƣĲŰЯШ

ċĬċƓƣŔŉЯШĬċŰШťŸũċĤŸƖċƣŔŉЮ 

ΟЮ ÂĲƖċŰŊťċƣШ ůŸŰŔƣŸƖŔŰŊШ ǃċŰŊШ ƣĲƖƨƚШ ĬŔƣŔŰŊťċƣťċŰЯШ ůĲŰĬƨťƨŰŊШ ťĲĤƨƣƨőċŰШ

ƓĲŰŊċƽċƚċŰШƚƓĲťƣƖƨůШƚĲŢċũċŰШĬĲŰŊċŰШƓƖŔŸƖŔƣċƚШÅĲŰƚƣƖċШ?sf?Ю 

ΠЮ ÂŸƣĲŰƚŔШťŸũċĤŸƖċƚŔШũŔŰƣċƚШƚĲťƣŸƖЯШĤċŔťШĬĲŰŊċŰШŸƓĲƖċƣŸƖШƣĲũĲťŸůƨŰŔťċƚŔШůċƨƓƨŰШ

ŔŰƚƣċŰƚŔШ ƓĲůĲƖŔŰƣċőċŰШ ĬċĲƖċőЯШ ǃċŰŊШ ůĲůƓĲƖťƨċƣШ ĲťŸƚŔƚƣĲůШ ƓĲũċǃċŰċŰШ ĬċŰШ

ƓĲŰċŰŊċŰċŰШŊċŰŊŊƨċŰЮ 

ÂĲƖůċƚċũċőċŰШÉƣƖċƣĲŊŔƚ 

ΝЮ ÂĲƖƣƨůĤƨőċŰШťĲĤƨƣƨőċŰШƚƓĲťƣƖƨůШǃċŰŊШƚċŰŊċƣШĦĲƓċƣЯШƚĲŔƖŔŰŊШůĲũƨċƚŰǃċШũċǃċŰċŰШ

ĬŔŊŔƣċũЯШfŸÑЯШĬċŰШƣĲťŰŸũŸŊŔШĤƖŸċĬĤċŰĬЯШƚĲőŔŰŊŊċШŔŰƣĲŰƚŔƣċƚШƓĲŰŊĲŰĬċũŔċŰШőċƖƨƚШ

ƚĲůċťŔŰШĬŔƣŔŰŊťċƣťċŰЮ 

ΞЮ ]ċŰŊŊƨċŰШƚƓĲťƣƖƨůШĤĲƖƚŔŉċƣШĬŔŰċůŔƚЯШǃċŰŊШůĲůĤƨƣƨőťċŰШƖĲƚƓŸŰƚШĦĲƓċƣШƚĲƖƣċШ

ťŸŸƖĬŔŰċƚŔШũŔŰƣċƚШƓŔőċťШƨŰƣƨťШůĲŰŢċŊċШťƨċũŔƣċƚШũċǃċŰċŰШĬŔŊŔƣċũЮ 

ΟЮ ìŔũċǃċőШƓĲŰŊċƽċƚċŰШǃċŰŊШũƨċƚШĬċŰШĤĲƖċŊċůЯШůĲŰƨŰƣƨƣШŸƓƣŔůċũŔƚċƚŔШƚƨůĤĲƖШ

ĬċǃċШĬċŰШƚƣƖċƣĲŊŔШůŸŰŔƣŸƖŔŰŊШǃċŰŊШĲŉĲťƣŔŉЮ 

ΠЮ uĲĤƨƣƨőċŰШůŸĬĲƖŰŔƚċƚŔШƓĲƖċũċƣċŰЯШċŊċƖШƣĲƣċƓШƖĲũĲƻċŰШĬĲŰŊċŰШƚƣċŰĬċƖШƣĲťŰŔƚШĬċŰШ

ċƖċőШƓĲůĤċŰŊƨŰċŰШŔŰŉƖċƚƣƖƨťƣƨƖШĬŔŊŔƣċũШĬċũċůШÅĲŰƚƣƖċШ?sf?Ю 

ΡЮ ÂĲŰǃĲƚƨċŔċŰШŔŰƣĲƖŰċũШƚĲũċůċШůċƚċШƣƖċŰƚŔƚŔШťĲũĲůĤċŊċċŰШuŸůĬŔŊŔт?sf?ЯШǃċŰŊШ

ůĲůĲƖũƨťċŰШċĬċƓƣċƚŔЯШƓĲŰŔŰŊťċƣċŰШťŸůƓĲƣĲŰƚŔЯШƚĲƖƣċШőċƖůŸŰŔƚċƚŔШċĬůŔŰŔƚƣƖċƚŔШ

ĬċŰШũċǃċŰċŰШƚĲƚƨċŔШťĲƖċŰŊťċШƖĲŰƚƣƖċЮ 

ÉfÉÑE~ШÂEx Â§Å   
ÂĲŰǃƨƚƨŰċŰШxċƓŸƖċŰШ ťƨŰƣċĤŔũŔƣċƚШuŔŰĲƖŢċШfŰƚƣċŰƚŔШÂĲůĲƖŔŰƣċőШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШ

ffШ7ċŰĬċШ ĦĲőШĬŔċƣƨƖШĬċũċůШÂĲƖċƣƨƖċŰШ~ĲŰƣĲƖŔШÂĲŰĬċǃċŊƨŰċċŰШ ƓċƖċƣƨƖШ ĲŊċƖċШ?ċŰШ

ÅĲŉŸƖůċƚŔШ7ŔƖŸťƖċƚŔШ ŸůŸƖШΡΟШÑċőƨŰШΞΜΝΠЯШƣĲŰƣċŰŊШÂĲƣƨŰŢƨťШÑĲťŰŔƚШÂĲƖŢċŰŢŔċŰШuŔŰĲƖŢċЯШ

ÂĲũċƓŸƖċŰШuŔŰĲƖŢċШĬċŰШÑċƣċШ9ċƖċШÅĲƻŔƨШċƣċƚШxċƓŸƖċŰШuŔŰĲƖŢċШfŰƚƣċŰƚŔШÂĲůĲƖŔŰƣċőЮ 

xċƓŸƖċŰШuŔŰĲƖŢċШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

ΝЮ ÂĲŰĬċőƨũƨċŰ 

7ĲƖŔƚŔШƓĲŰŢĲũċƚċŰШƨůƨůШŸƖŊċŰŔƚċƚŔШĬĲŰŊċŰШƓĲŰĲťċŰċŰШťĲƓċĬċШċƚƓĲťШƚƣƖċƣĲŊŔƚШ

ŸƖŊċŰŔƚċƚŔШ ƚĲƖƣċШ ƓĲƖůċƚċũċőċŰШ ƨƣċůċШ ыƚƣƖċƣĲŊŔĦШ ŔƚƚƨĲĬьШ ǃċŰŊШ ƚĲĬċŰŊШ ĬŔőċĬċƓŔШ

ŸƖŊċŰŔƚċƚŔЮ 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΞΠ 

ΞЮ ÂĲƖĲŰĦċŰċċŰШuĲƖŢċ 

7ĲƖŔƚŔШƖŔŰŊťċƚċŰоŔťőƣŔƚċƖШƓĲƖŢċŰŢŔċŰШťŔŰĲƖŢċШƣċőƨŰШǃċŰŊШĤĲƖƚċŰŊťƨƣċŰЮ 

ΟЮ ťƨŰƣċĤŔũŔƣċƚШuŔŰĲƖŢċ 

7ĲƖŔƚŔťċŰШĦċƓċŔċŰШťŔŰĲƖŢċШŸƖŊċŰŔƚċƚŔШĤĲƖĬċƚċƖťċŰШŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШƓċĬċШÂĲƖŢċŰŢŔċŰШ

uŔŰĲƖŢċШыÂuьЮ 

ΠЮ ÂĲŰƨƣƨƓ 

7ĲƖŔƚŔťċŰШƚŔůƓƨũċŰШƨůƨůċƣċƚШĦċƓċŔċŰШťŔŰĲƖŢċШŸƖŊċŰŔƚċƚŔШƚĲƖƣċШũċŰŊťċőШĬŔůċƚċШ

ůĲŰĬċƣċŰŊШǃċŰŊШċťċŰШĬŔũċťƨťċŰШŸƖŊċŰŔƚċƚŔШƨŰƣƨťШůĲŰŔŰŊťċƣťċŰШťŔŰĲƖŢċŰǃċЮ 

  



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΞΡ 

7 7Шff 

ÂEÅE 9    Шuf EÅs 
 

ÅE 9   ШÉÑÅ ÑE]fÉ 
ÑƖċŰƚŉŸƖůċƚŔШĬŔŊŔƣċũШŰċƚŔŸŰċũШǃċŰŊШƣĲƖƨƚШĤĲƖťĲůĤċŰŊШůĲŰĲůƓċƣťċŰШŔŰŉƖċƚƣƖƨťƣƨƖШĬŔŊŔƣċũШ

ƚĲĤċŊċŔШŉŸŰĬċƚŔШƨƣċůċШĬċũċůШůĲŰĬƨťƨŰŊШƓĲŰǃĲũĲŰŊŊċƖċċŰШƓĲůĲƖŔŰƣċőċŰЯШƓĲũċǃċŰċŰШ

ƓƨĤũŔťЯШƚĲƖƣċШƓĲƖƣƨůĤƨőċŰШĲťŸŰŸůŔШĬċŰШƚŸƚŔċũШůċƚǃċƖċťċƣЮШ?ċũċůШÅĲŰĦċŰċШÉƣƖċƣĲŊŔƚШ

uĲůĲŰƣĲƖŔċŰШuŸůƨŰŔťċƚŔШĬċŰШ?ŔŊŔƣċũШÑċőƨŰШΞΜΞΡтΞΜΞΦЯШůĲůƓƨŰǃċŔШéŔƚŔШÑƖċŰƚŉŸƖůċƚŔШ

?ŔŊŔƣċũШ7ĲƖůċťŰċШ~ĲŰƨŢƨШuĲĬċƨũċƣċŰШĬċŰШuĲůċŰĬŔƖŔċŰШ?ŔŊŔƣċũШfŰĬŸŰĲƚŔċШ?ċũċůШÅċŰŊťċШ

~ĲƽƨŢƨĬťċŰШ ƚƣċШ9ŔƣċЮШÂĲůĤċŰŊƨŰċŰШŔŰŉƖċƚƣƖƨťƣƨƖШĬŔŊŔƣċũШĬŔċƖċőťċŰШƨŰƣƨťШůĲƽƨŢƨĬťċŰШ

ťŸŰĲťƣŔƻŔƣċƚШ ǃċŰŊШ ůĲƖċƣċЯШ ċŰĬċũЯШ ĬċŰШ ĤĲƖťĲũċŰŢƨƣċŰШ ƚĲĤċŊċŔШ ƓƖċƚǃċƖċƣШ ƣĲƖĦŔƓƣċŰǃċШ

ĲťŸƚŔƚƣĲůШ ĬŔŊŔƣċũШ ǃċŰŊШ ŔŰťũƨƚŔŉШ ĬċŰШ ĤĲƖĬċǃċШ ƚċŔŰŊЮШ fŰŉƖċƚƣƖƨťƣƨƖШ ƣĲũĲťŸůƨŰŔťċƚŔЯШ

ťőƨƚƨƚŰǃċШ ƓĲŰŊĲũŸũċċŰШ ƚƓĲťƣƖƨůШ ŉƖĲťƨĲŰƚŔШ ƖċĬŔŸЯШ ůĲůŔũŔťŔШ ƓĲƖċŰШ ƚƣƖċƣĲŊŔƚШ ĬċũċůШ

ůĲŰŢċůŔŰШƣĲƖƚĲũĲŰŊŊċƖċŰǃċШũċǃċŰċŰШĬŔŊŔƣċũШǃċŰŊШĤĲƖťƨċũŔƣċƚШĬċŰШƣĲƖƣŔĤШƚĲĦċƖċШŰċƚŔŸŰċũЮ 

ÉĲŢċũċŰШĬĲŰŊċŰШÅĲŰƚƣƖċШuĲůĲŰƣĲƖŔċŰШuŸůƨŰŔťċƚŔШĬċŰШ?ŔŊŔƣċũЯШ?ŔƖĲťƣŸƖċƣШsĲŰĬĲƖċũШ

fŰŉƖċƚƣƖƨťƣƨƖШ ?ŔŊŔƣċũШ ǃċŰŊШ ůĲƖƨƓċťċŰШ ƚċũċőШ ƚċƣƨШ?ŔƖĲťƣŸƖċƣШ sĲŰĬĲƖċũШĬŔĤċƽċőШ

uĲůĲŰƣĲƖŔċŰШuŸůƨŰŔťċƚŔШĬċŰШ?ŔŊŔƣċũШǃċŰŊШůĲůĲŊċŰŊШƓĲƖċŰШťƨŰĦŔШĬċũċůШůĲƖƨůƨƚťċŰЯШ

ůĲũċťƚċŰċťċŰШťĲĤŔŢċťċŰШĬŔШĤŔĬċŰŊШŔŰŉƖċƚƣƖƨťƣƨƖШĬŔŊŔƣċũЮШ[ŸťƨƚШÅĲŰƚƣƖċШ?ŔƖĲťƣŸƖċƣШsĲŰĬĲƖċũШ

fŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũШƓċĬċШƓĲƖŔŸĬĲШΞΜΞΡтΞΜΞΦШŔŰŔШĬŔċƖċőťċŰШƓċĬċШƓĲůĲƖċƣċċŰШƚĲťċũŔŊƨƚШ

ŢƨŊċШƓċĬċШƓĲŰŔŰŊťċƣċŰШťƨċũŔƣċƚШŢċƖŔŰŊċŰШƣĲũĲťŸůƨŰŔťċƚŔЯШŸƓƣŔůċũŔƚċƚŔШƓĲůċŰŉċċƣċŰШ

ƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШƚĲĤċŊċŔШƚƨůĤĲƖШĬċǃċШƣĲƖĤċƣċƚЯШƚĲƖƣċШƓĲŰŊƨċƣċŰШƣċƣċШťĲũŸũċШ

ƓĲůĤċŰŊƨŰċŰШ ŔŰŉƖċƚƣƖƨťƣƨƖШ ĬŔŊŔƣċũШ ŰċƚŔŸŰċũЮШ ÖƓċǃċШ ƣĲƖƚĲĤƨƣШ ĬŔƣƨŢƨťċŰШ ƨŰƣƨťШ

ůĲůċƚƣŔťċŰШ ĤċőƽċШ ƓĲůĤċŰŊƨŰċŰШ ĬċŰШ ƓĲůċŰŉċċƣċŰШ ŔŰŉƖċƚƣƖƨťƣƨƖШ ĬŔŊŔƣċũШ ĬċƓċƣШ

ůĲŰĬƨťƨŰŊШťĲĤƨƣƨőċŰШůċƚǃċƖċťċƣШĬċŰШĬƨŰŔċШƨƚċőċШƚĲĦċƖċШĲŉĲťƣŔŉЮШcċũШŔŰŔШƚĲƚƨċŔШĬĲŰŊċŰШ

ƣƨŊċƚШ?ŔƖĲťƣŸƖċƣШsĲŰĬĲƖċũШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũШǃċŰŊШƣĲƖƣƨċŰŊШÂĲƖůĲŰШuŸůƨŰŔťċƚŔШĬċŰШ

?ŔŊŔƣċũШ ŸůŸƖШΝШÑċőƨŰШΞΜΞΡШǃċŔƣƨШ?ŔƖĲťƣŸƖċƣШsĲŰĬĲƖċũШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũШůĲůƓƨŰǃċŔШ

ƣƨŊċƚШůĲŰǃĲũĲŰŊŊċƖċťċŰШƓĲƖƨůƨƚċŰШĬċŰШƓĲũċťƚċŰċċŰШťĲĤŔŢċťċŰШĬŔШĤŔĬċŰŊШŔŰŉƖċƚƣƖƨťƣƨƖШ

ĬŔŊŔƣċũЮШ?ċŰШĬċũċůШůĲũċťƚċŰċťċŰШƣƨŊċƚШƣĲƖƚĲĤƨƣЯШ?ŔƖĲťƣŸƖċƣШsĲŰĬĲƖċũШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũШ

ůĲŰǃĲũĲŰŊŊċƖċťċŰШŉƨŰŊƚŔа 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΞΣ 

 

¶ ÂĲƖƨůƨƚċŰШťĲĤŔŢċťċŰШĬŔШĤŔĬċŰŊШŔŰŉƖċƚƣƖƨťƣƨƖШĬŔŊŔƣċũЮ 

¶ ÂĲũċťƚċŰċċŰШťĲĤŔŢċťċŰШĬŔШĤŔĬċŰŊШŔŰŉƖċƚƣƖƨťƣƨƖШĬŔŊŔƣċũЮ 

¶ ÂĲŰǃƨƚƨŰċŰШŰŸƖůċЯШƓƖŸƚĲĬƨƖЯШĬċŰШťƖŔƣĲƖŔċШĬŔШĤŔĬċŰŊШŔŰŉƖċƚƣƖƨťƣƨƖШĬŔŊŔƣċũЮ 

¶ ÂĲůĤĲƖŔċŰШ ĤŔůĤŔŰŊċŰШ ƣĲťŰŔƚШ ĬċŰШ ƚƨƓĲƖƻŔƚŔШ ťĲƓċĬċШ ƓĲůċŰŊťƨШ ťĲƓĲŰƣŔŰŊċŰШ

ƣĲƖťċŔƣЮ 

¶ ÂĲůċŰƣċƨċŰЯШċŰċũŔƚŔƚЯШĲƻċũƨċƚŔЯШĬċŰШƓĲũċƓŸƖċŰШƓĲũċťƚċŰċċŰШťĲĤŔŢċťċŰШĬŔШĤŔĬċŰŊШ

ŔŰŉƖċƚƣƖƨťƣƨƖШĬŔŊŔƣċũЮ 

¶ ÂĲŰǃĲũĲŰŊŊċƖċċŰШĬƨťƨŰŊċŰШůċŰċŢĲůĲŰШĬċŰШċĬůŔŰŔƚƣƖċƚŔШĬŔШũŔŰŊťƨŰŊċŰШ?ŔƖĲťƣŸƖċƣШ

sĲŰĬĲƖċũШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũЮ 

¶ ÂĲũċťƚċŰċċŰШŉƨŰŊƚŔШũċŔŰШǃċŰŊШĬŔĤĲƖŔťċŰШŸũĲőШ~ĲŰƣĲƖŔШƚĲƚƨċŔШĬĲŰŊċŰШťĲƣĲŰƣƨċŰШ

ƓĲƖċƣƨƖċŰШƓĲƖƨŰĬċŰŊрƨŰĬċŰŊċŰ 

7ĲƖĬċƚċƖťċŰШƣƨŊċƚШĬċŰШŉƨŰŊƚŔШƣĲƖƚĲĤƨƣШĬŔċƣċƚШ?ŔƖĲťƣŸƖċƣШsĲŰĬĲƖċũШfŰŉƖċƚƣƖƨťƣƨƖШ

?ŔŊŔƣċũШ ůĲůƓƨŰǃċŔШ ƻŔƚŔШ љÑĲƖƽƨŢƨĬŰǃċШ fŰŉƖċƚƣƖƨťƣƨƖШ ?ŔŊŔƣċũШ  ċƚŔŸŰċũШ ǃċŰŊШ fŰťũƨƚŔŉЯШ

ĤĲƖťƨċũŔƣċƚЯШĲŉĲťƣŔŉШĬċŰШĲǯƚŔĲŰШƚĲƖƣċШ7ĲƖťĲũċŰŢƨƣċŰШƨŰƣƨťШ~ĲŰĬƨťƨŰŊШÑƖċŰƚŉŸƖůċƚŔШ

?ŔŊŔƣċũШĬċũċůШƖċŰŊťċШůĲƽƨŢƨĬťċŰШ ƚƣċШ9ŔƣċњЮ 

ÖŰƣƨťШ ůĲŰĦċƓċŔШ ƚċƚċƖċŰШ ƓƖŸŊƖċůШ ƣĲƖƚĲĤƨƣЯШ ?ŔƖĲťƣŸƖċƣШ sĲŰĬĲƖċũШ fŰŉƖċƚƣƖƨťƣƨƖШ

?ŔŊŔƣċũШы?sf?ьШůĲũċťƚċŰċťċŰШƖĲŰĦċŰċШťĲŊŔċƣċŰШǃċŰŊШĬċũċůШƓĲũċťƚċŰċċŰŰǃċШůĲůĲƖũƨťċŰШ

ĬƨťƨŰŊċŰШÖŰŔƣШÂĲũċťƚċŰċШÑĲťŰŔƚШĬŔШƚĲũƨƖƨőШƽŔũċǃċőШfŰĬŸŰĲƚŔċЯШċŰƣċƖċШũċŔŰШůĲũċũƨŔШ

ťĲŊŔċƣċŰШтШťĲŊŔċƣċŰШĤĲƖŔťƨƣа 

ΝЮ ÂĲũċťƚċŰċċŰШ ƓĲůċŰƣċƨċŰШ ĬċŰШ ƓĲŰŊċƽċƚċŰШ ƚƓĲťƣƖƨůШ ŉƖĲťƨĲŰƚŔШ ƖċĬŔŸЯШ ŊƨŰċШ

ůĲŰŢċůŔŰШƓĲůċŰŉċċƣċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШƚĲĦċƖċШƣĲƖƣŔĤЯШĲǯƚŔĲŰЯШĬċŰШ

ƚĲƚƨċŔШĬĲŰŊċŰШťĲƣĲŰƣƨċŰШƓĲƖċƣƨƖċŰШƓĲƖƨŰĬċŰŊрƨŰĬċŰŊċŰЮ 

ΞЮ ÂĲŰĲƖƣŔĤċŰШ ĬċŰШ ƓĲŰċŰŊċŰċŰШ ŊċŰŊŊƨċŰШ ŉƖĲťƨĲŰƚŔШ ƖċĬŔŸЯШ ƣĲƖůċƚƨťШ ťĲŊŔċƣċŰШ

ƓĲŰĲŊċťċŰШőƨťƨůШĬŔШĤŔĬċŰŊШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸЯШĬċũċůШƖċŰŊťċШůĲŰŢċŊċШ

ťƨċũŔƣċƚШĬċŰШťĲċŰĬċũċŰШũċǃċŰċŰШƣĲũĲťŸůƨŰŔťċƚŔЮ 

ΟЮ ÂĲũċťƚċŰċċŰШƓĲŰŊƨťƨƖċŰШĬċŰШĲƻċũƨċƚŔШťƨċũŔƣċƚШũċǃċŰċŰШƣĲũĲťŸůƨŰŔťċƚŔЯШƚĲĤċŊċŔШ

ĬċƚċƖШƓĲŰŊĲŰĬċũŔċŰШƣĲťŰŔƚШĬċŰШƓĲŰŔŰŊťċƣċŰШůƨƣƨШƓĲŰǃĲũĲŰŊŊċƖċċŰШŢċƖŔŰŊċŰШĬċŰШ

ŢċƚċШƣĲũĲťŸůƨŰŔťċƚŔЮ 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΞΤ 

ΠЮ ÂĲŰǃĲũĲŰŊŊċƖċċŰШƓĲũċǃċŰċŰШƓƨĤũŔťШĬŔШĤŔĬċŰŊШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸЯШƣĲƖůċƚƨťШ

ƓĲũċǃċŰċŰШ ƓĲƖŔǍŔŰċŰЯШ ŔŰŉŸƖůċƚŔЯШ ĬċŰШ ũċǃċŰċŰШ ƣĲťŰŔƚШ ũċŔŰŰǃċШ ƚĲƚƨċŔШ ĬĲŰŊċŰШ

ťĲƽĲŰċŰŊċŰШÖÂÑЮ 

ΡЮ ÂĲŰŊƨůƓƨũċŰЯШ ƓĲŰŊŸũċőċŰЯШ ĬċŰШ ƓĲŰǃċůƓċŔċŰШ ĬċƣċШ ƚĲƖƣċШ ŔŰŉŸƖůċƚŔШ ƣĲťŰŔƚЯШ

ƚĲĤċŊċŔШ ĤċőċŰШ ƓĲƖƨůƨƚċŰШ ťĲĤŔŢċťċŰЯШ ƓĲůċŰƣċƨċŰЯШ ĬċŰШ ĲƻċũƨċƚŔШ ƓƖŸŊƖċůШ

?ŔƖĲťƣŸƖċƣШsĲŰĬĲƖċũШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũЮ 

ΣЮ ÂĲũċťƚċŰċċŰШťŸŸƖĬŔŰċƚŔШĬċŰШŉċƚŔũŔƣċƚŔШĬĲŰŊċŰШƓĲůĲƖŔŰƣċőШĬċĲƖċőШƚĲƖƣċШƓĲůċŰŊťƨШ

ťĲƓĲŰƣŔŰŊċŰШ ƣĲƖťċŔƣЯШ ŊƨŰċШ ůĲŰĬƨťƨŰŊШ ŔůƓũĲůĲŰƣċƚŔШ ťĲĤŔŢċťċŰШ ĬċŰШ ƓƖŸŊƖċůШ

ƓĲůĤċŰŊƨŰċŰШŔŰŉƖċƚƣƖƨťƣƨƖШĬŔŊŔƣċũШĬŔШĬċĲƖċőЮ 

ΤЮ ÂĲŰǃĲũĲŰŊŊċƖċċŰШ ĬƨťƨŰŊċŰШ ůċŰċŢĲůĲŰШ ĬċŰШ ċĬůŔŰŔƚƣƖċƚŔШ ÖÂÑЯШ ůĲũŔƓƨƣŔШ

ƓĲƖĲŰĦċŰċċŰЯШťĲƨċŰŊċŰЯШťĲƓĲŊċƽċŔċŰЯШĤċƖċŰŊШůŔũŔťШŰĲŊċƖċЯШƚĲƖƣċШƓĲũċƓŸƖċŰШ

ťŔŰĲƖŢċШĬċŰШťĲƨċŰŊċŰЮ 

ÂEÅs  sf  Шuf EÅs 
?ċũċůШƖċŰŊťċШůĲƽƨŢƨĬťċŰШůċŰċŢĲůĲŰШƓĲůĲƖŔŰƣċőċŰШǃċŰŊШĲŉĲťƣŔŉЯШƣƖċŰƚƓċƖċŰШĬċŰШ

ċťƨŰƣċĤĲũШƚĲƖƣċШĤĲƖŸƖŔĲŰƣċƚŔШƓċĬċШőċƚŔũЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШƣĲũċőШ

ůĲƽƨŢƨĬťċŰШƣċƖŊĲƣШťŔŰĲƖŢċШÅĲŰĦċŰċШÂĲůĤċŰŊƨŰċŰШsċŰŊťċШ~ĲŰĲŰŊċőШƚĲƓĲƖƣŔШǃċŰŊШƣĲũċőШ

ĬŔƣĲƣċƓťċŰШĬċũċůШÅĲŰĦċŰċШuĲƖŢċШΞΜΞΡШ?ŔƖĲťƣŸƖċƣШsĲŰĬĲƖċũШfŰŉƖċƚƣƨťƣƨƖШ?ŔŊŔƣċũЮ 

ÉċƚċƖċŰШťĲŊŔċƣċŰЯШŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШĬċŰШƣċƖŊĲƣШťŔŰĲƖŢċШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ

7ċŰĬċШ ĦĲőШƣċőƨŰШΞΜΞΡШĬŔƚċŢŔťċŰШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

¢ŀōŜƭ н ÉċƚċƖċŰЮuĲŊŔċƣċŰеЮfŰĬŔťċƣŸƖЮuŔŰĲƖŢċЮĬċŰЮÑċƖŊĲƣЮuĲƖŢċЮÑċőƨŰЮΥΣΥΨ 

No. 
Sasaran 
Kegiatan 

 
Indikator Kinerja Sasaran Kegiatan  Target 

1. Meningkatnya 
Kepatuhan dan 
Kualitas 
Pengendalian 
Spektrum 
Frekuensi 
Radio,  
Perangkat 
Telekomunika
si dan Layanan 
Telekomunika
si 

1. 
 

Persentase (%) Monitoring Penggunaan 
Spektrum Frekuensi  
Radio 

80% 
Kab/Kota 

2. Persentase (%) Pemeriksaan Stasiun Radio 100% 

3. Persentase (%) Penanganan Gangguan 
Spektrum Frekuensi Radio 

95% 

4. Persentase (%) Tingkat Kepatuhan Standar 
Teknis Alat dan/atau Perangkat Telekomunikasi 
dan Digital 

75% 

5. Persentase (%) Terjaganya Operasional dan 
Fungsi Monitoring dari Stasiun Monitor 
Frekuensi Radio di UPT 

85% 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΞΥ 

6. Persentase (%) Penanganan Sanksi Denda 
Administratif 

80% 

7. Persentase (%) Tersedianya Data Hasil 
Pengukuran Kualitas Layanan 

100% 

8. Persentase (%) Penyelenggaraan Layanan 
Sertifikasi Operator Radio (UNAR, MOTS- IKRAN) 

100% 

9. Persentase (%) Pelaksanaan Penanganan 
Piutang BHP Frekuensi Radio 

100% 

10. Persentase (%) Sosialisasi Pelayanan Publik 100% 
11. Persentase (%) Pelaksanaan Survey Kepuasan 

Pelayanan Publik (IKM/IPKP) 
100% 

12. Persentase (%) Pelaksanaan Survey Integritas 
Pelayanan Publik (IIPP/IPAK) 

100% 

13. Persentase (%) Tindak lanjut verifikasi site ISR 
Microwave Link yang tidak sesuai (PrimaAksi) 

100% 

2. Meningkatnya 
Kualitas Tata 
Kelola Ditjen 
Infrastruktur 
Digital yang 
Efektif dan 
Efisien 

14. Nilai Kinerja Anggaran Balai Monitor SFR 
Kelas II Banda Aceh Tahun 2025 

86,95 
(Nilai) 

13. 
Nilai Kualitas Pelaporan Keuangan Unit 
Akuntansi Kuasa Pengguna Anggaran 
(UAKPA) 

97 
(Nilai) 

 

 

  



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΞΦ 

7 7Шfff 

uÖ Ñ 7fxfÑ ÉШuf EÅs 
 

É É Å  ШΝ 
~ĲŰŔŰŊťċƣŰǃċШuĲƓċƣƨőċŰШĬċŰШuƨċũŔƣċƚШÂĲŰŊĲŰĬċũŔċŰШÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШÅċĬŔŸЯШ
ÂĲƖċŰŊťċƣШÑĲũĲťŸůƨŰŔťċƚŔШĬċŰШxċǃċŰċŰШÑĲũĲťŸůƨŰŔťċƚŔ 

ÂĲƖƚĲŰƣċƚĲШыӖьШ~ŸŰŔƣŸƖŔŰŊШÂĲŰŊŊƨŰċċŰШÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШÅċĬŔŸ 
x Ñ ÅШ7Ex u  ] 
ÂĲŰŊċƽċƚċŰШƣĲƖőċĬċƓШƓĲůċŰŉċċƣċŰШÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШÅċĬŔŸШыÉ[ÅьШƓĲƖũƨШƣĲƖƨƚШĬŔƣŔŰŊťċƣťċŰШ
ƚĲŔƖŔŰŊШĬĲŰŊċŰШƓĲƚċƣŰǃċШƓĲƖťĲůĤċŰŊċŰШƣĲťŰŸũŸŊŔШŔŰŉŸƖůċƚŔШĬċŰШťŸůƨŰŔťċƚŔШĬŔШĲƖċШÅĲƻŸũƨƚŔШ
fŰĬƨƚƣƖŔШΠЮΜЮШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШůĲŰŢċũċŰťċŰШƓĲƖċŰШƣĲƖƚĲĤƨƣШůĲũċũƨŔШťĲŊŔċƣċŰШ
ƓĲůċŰƣċƨċŰШƓĲŰŊŊƨŰċċŰШÉ[ÅЯШǃċŰŊШĬŔŢċĬŔťċŰШƚĲĤċŊċŔШŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШƨŰƣƨťШůĲŰŊĲƻċũƨċƚŔШ
ĲŉĲťƣŔƻŔƣċƚШƓĲŰŊĲũŸũċċŰШƚƓĲťƣƖƨůШƚĲƖƣċШůĲůċƚƣŔťċŰШƓĲůċŰŉċċƣċŰŰǃċШĤĲƖũċŰŊƚƨŰŊШƚĲĦċƖċШċůċŰЯШ
ƣĲƖƣŔĤЯШĬċŰШƚĲƚƨċŔШĬĲŰŊċŰШƓĲƖċƣƨƖċŰШǃċŰŊШĤĲƖũċťƨЮШ~ĲũċũƨŔШťĲŊŔċƣċŰШŔŰŔЯШƓĲůĲƖŔŰƣċőШĬċƓċƣШ
ůĲũċťƨťċŰШĬĲƣĲťƚŔШĬŔŰŔШƣĲƖőċĬċƓШƓĲŰŊŊƨŰċċŰШ ŔũĲŊċũЯШ ůĲŰŢċůŔŰШťĲƓċƣƨőċŰШ ƓċƖċШƓĲŰŊŊƨŰċШ
ŉƖĲťƨĲŰƚŔЯШƚĲƖƣċШůĲŰŢċŊċШůƨƣƨШũċǃċŰċŰШǃċŰŊШƚċŰŊċƣШĤĲƖŊċŰƣƨŰŊШƓċĬċШťĲƚƣċĤŔũċŰШƚƓĲťƣƖƨůЮ 

ÂĲŰĦċƓċŔċŰШŔŰĬŔťċƣŸƖШŔŰŔШůĲůĤĲƖŔťċŰШůċŰŉċċƣШŰǃċƣċШĤċŊŔШůċƚǃċƖċťċƣЯШƓĲũċťƨШƚĲťƣŸƖШ
ƓċƖŔƽŔƚċƣċШĬċŰШÖ~u~ЯШƚĲƖƣċШŔŰƚƣċŰƚŔШƓĲůĲƖŔŰƣċőШĬŔШĤŔĬċŰŊШƓĲŰĬŔĬŔťċŰШĬċŰШťĲƚĲőċƣċŰШůĲũċũƨŔШ
ƓĲŰŔŰŊťċƣċŰШťƨċũŔƣċƚШũċǃċŰċŰШƣĲũĲťŸůƨŰŔťċƚŔЮШÉĲũċŔŰШŔƣƨЯШƓĲůċŰƣċƨċŰШƓĲŰŊŊƨŰċċŰШÉ[ÅШŢƨŊċШ
ĤĲƖťŸŰƣƖŔĤƨƚŔШĬċũċůШůĲůċƚƣŔťċŰШƣĲƖƚĲĬŔċŰǃċШťŸŰĲťƣŔƻŔƣċƚШǃċŰŊШċŰĬċũЯШƚĲőŔŰŊŊċШůĲŰĬƨťƨŰŊШ
ƓĲŰŔŰŊťċƣċŰШŔŰťũƨƚŔШĬŔŊŔƣċũШƚĲƖƣċШťƨċũŔƣċƚШƓĲũċǃċŰċŰШƓƨĤũŔťШĬŔШƽŔũċǃċőШťĲƖŢċШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШ
uĲũċƚШffШ7ċŰĬċШ ĦĲőЮ 
 
9 Â f   
ÉĲƚƨċŔШĬĲŰŊċŰШƣċƖŊĲƣШǃċŰŊШĬŔƣĲƣċƓťċŰШŸũĲőШ?ŔƖĲťƣƨƖШÂĲŰŊĲŰĬċũŔċŰШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũЯШƓĲƖũƨШ
ĬŔũċťƨťċŰШůŸŰŔƣŸƖŔŰŊШƓĲŰŊŊƨŰċċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШƚĲťƨƖċŰŊрťƨƖċŰŊŰǃċШĬŔШΥΜӖШŢƨůũċőШ
ťċĤƨƓċƣĲŰоťŸƣċЮШ?ĲŰŊċŰШÂƖŸƻŔŰƚŔШ ĦĲőШǃċŰŊШƣĲƖĬŔƖŔШĬċƖŔШΞΟШыĬƨċШƓƨũƨőШƣŔŊċьШťċĤƨƓċƣĲŰоťŸƣċЯШůċťċШ
ƣċƖŊĲƣШťċĤƨƓċƣĲŰоťŸƣċШǃċŰŊШƓĲƖũƨШĬŔůŸŰŔƣŸƖШƚĲĤċŰǃċťШΝΦШыƚĲůĤŔũċŰШĤĲũċƚьШťċĤƨƓċƣĲŰоťŸƣċЮШ
~ŸŰŔƣŸƖŔŰŊШĬŔŰǃċƣċťċŰШůĲůĲŰƨőŔШťŔŰĲƖŢċШċƓċĤŔũċШƣĲũċőШůĲůĲŰƨőŔШŸťƨƓċŰƚŔШΝΡШƓŔƣċШŉƖĲťƨĲŰƚŔШ
ƖċĬŔŸШƚĲƚƨċŔШƓĲŰƨŊċƚċŰЯШůĲŰĦċƓċŔШůŔŰŔůċũШΣΜӖШƖĲċũŔƚċƚŔШůŸŰŔƣŸƖŔŰŊШƣĲƖőċĬċƓШfǍŔŰШÉƣċƚŔƨŰШÅċĬŔŸШ
ыfÉÅьШ ǃċŰŊШ ƣĲƖĦċƣċƣШ ƓċĬċШ ƓũŔťċƚŔШ Å§xЯШ ůĲŰŊŔĬĲŰƣŔǯťċƚŔШ ƚĲťƨƖċŰŊрťƨƖċŰŊŰǃċШ ΥΜӖШ őċƚŔũШ
ůŸŰŔƣŸƖŔŰŊЯШƚĲƖƣċШůĲŰĲƖċƓťċŰШƚċŰťƚŔШċƣċƚШƚĲƣŔċƓШƣĲůƨċŰШƓĲũċŰŊŊċƖċŰЮ 

ÉĲũċůċШƣċőƨŰШΞΜΞΡЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШƣĲũċőШůĲũċťƨťċŰШůŸŰŔƣŸƖŔŰŊШ
ƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШĬŔШΞΞШыĬƨċШƓƨũƨőШĬƨċьШťċĤƨƓċƣĲŰШťŸƣċШċƣċƨШůĲŰĦċƓċŔШΝΞΜӖШĬċƖŔШƣċƖŊĲƣШ
ǃċŰŊШĬŔƣĲƣċƓťċŰЮШcċũШŔŰŔШůĲŰƨŰŢƨťťċŰШŸƓƣŔůċũŔƚċƚŔШťĲŊŔċƣċŰШǃċŰŊШĬŔũċťƨťċŰШŸũĲőШ7ċũċŔШ~ŸŰŔƣŸƖШ
É[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШƚĲőŔŰŊŊċШůĲŰĦċƓċŔШƖĲċũŔƚċƚŔШǃċŰŊШůĲũĲĤŔőŔШƣċƖŊĲƣШǃċŰŊШĬŔƣĲƣċƓťċŰЮ 

 
 
 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΟΜ 

 
DǊŀŬƪ м ÂĲƖĤċŰĬŔŰŊċŰЮÑċƖŊĲƣЮĬċŰЮÅĲċũŔƚċƚŔЮ9ċƓċŔċŰЮfuцΤдΤЮÂĲƖƚĲŰƣċƚĲЮёӜђЮ~ŸŰŔƣŸƖŔŰŊЮ

ÂĲŰŊŊƨŰċċŰЮÉƓĲťƣƖƨůЮ[ƖĲťƨĲŰƚŔЮÅċĬŔŸЮÑċőƨŰЮΥΣΥΨ 

 

 
DǊŀŬƪ н ÂĲƖĤċŰĬŔŰŊċŰЮÑċƖŊĲƣЮĬċŰЮÅĲċũŔƚċƚŔЮ9ċƓċŔċŰЮfuцΤдΤЮÂĲƖƚĲŰƣċƚĲЮёӜђЮ~ŸŰŔƣŸƖŔŰŊЮ

ÂĲŰŊŊƨŰċċŰЮÉƓĲťƣƖƨůЮ[ƖĲťƨĲŰƚŔЮÅċĬŔŸЮÑċőƨŰЮΥΣΥΤцΥΣΥΨ 

 
 

9ċƓċŔċŰШťŔŰĲƖŢċШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШƓċĬċШƓĲƖŔŸĬĲШΞΜΞΝтΞΜΞΡШǃċŰŊШ
ƚĲĦċƖċШťŸŰƚŔƚƣĲŰШůĲŰĦċƓċŔШĤċőťċŰШůĲũċůƓċƨŔШƣċƖŊĲƣШůŸŰŔƣŸƖŔŰŊШƓĲŰŊŊƨŰċċŰШÉ[ÅШůĲŰƨŰŢƨťťċŰШ
ťĲƚŔŰċůĤƨŰŊċŰШƓĲŰŔŰŊťċƣċŰШťŔŰĲƖŢċШĬċƖŔШƣċőƨŰШťĲШƣċőƨŰЮШcċũШŔŰŔШůĲŰƨŰŢƨťťċŰШťŸŰƚŔƚƣĲŰƚŔШ7ċũċŔШ
~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШĬċũċůШůĲŰŔŰŊťċƣťċŰШƓĲũċǃċŰċŰШĤċŊŔШůċƚǃċƖċťċƣЮ 
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x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΟΝ 

  xfÉfÉ 

 
 
ÂŔƣċШ[ƖĲťƨĲŰƚŔШ§ťƨƓċŰƚŔШ 
7ĲƖĬċƚċƖťċŰШ  ŸƣċШ ?ŔŰċƚШ ?ŔƖĲťƣƨƖШ ÂĲŰŊĲŰĬċũŔċŰШ fŰŉƖċƚƣƖƨťƣƨƖШ ?ŔŊŔƣċũШ ŰŸůŸƖаШ
ΟΟΠо?sf?ЮΣоÂÅЮΜΝЮΜΞоΜΟоΞΜΞΡШƣċŰŊŊċũШΟШ~ċƖĲƣШΞΜΞΡШƣĲŰƣċŰŊШÂĲŰǃċůƓċŔċŰШÂĲƖŢċŰŢŔċŰШuŔŰĲƖŢċШыÂuьШ
ÖÂÑШ7ŔĬċŰŊШÂĲŰŊĲŰĬċũŔċŰШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũШĬċŰШÂĲŰŢĲũċƚċŰШƣĲƖťċŔƣШÂĲŰĦċƓċŔċŰШÂuШÖÂÑШÑċőƨŰШ
ΞΜΞΡЯШƣĲƖĬċƓċƣШΝΡШƚƨĤƚĲƖƻŔĦĲоƓŔƣċШŉƖĲťƨĲŰƚŔШƖċĬŔŸШǃċŰŊШőċƖƨƚШĬŔůŸŰŔƣŸƖЮШÂċĬċШÑċőƨŰШΞΜΞΡЯШƣĲũċőШ
ĬŔũċťƨťċŰШťĲŊŔċƣċŰШŸťƨƓċŰƚŔШΝΡШƓŔƣċШƚĲƚƨċŔШĬĲŰŊċŰШƓŔƣċШƓĲŰƨŊċƚċŰШĬŔШƚĲũƨƖƨőШťċĤƨƓċƣĲŰоťŸƣċШĬŔШ
ƽŔũċǃċőШ ĦĲőЮ 
 
¢ŀōŜƭ о ÂŔƣċЮ[ƖĲťƨĲŰƚŔЮÑċƖŊĲƣЮ~ŸŰŔƣŸƖŔŰŊ 

NO PITA PITA FREKUENSI RENTANG PITA 

1 Radio FM 87.5 т 108 MHz 

2 Penerbangan VHF 108 т 137 MHz 

3 Komrad VHF,Instansi Pemerintah/Badan Usaha Keperluan 
Publik, Maritim VHF 

150 т 174 MHz 

4 DRM, DAB 174 т 230 MHz 

5 Tetap, Bergerak, Marabahaya 300 т 430 MHz 

6 Komrad, UHF 430 т 460 MHz 

7 Tetap, Bergerak 460 т 470 MHz 

8 Televisi UHF, IMT 478 т 806 MHz 

9 Trunking, Downlink Selular 800 851 т 880 MHz 

10 Downlink Selular 900 925 т 960 MHz 

11 International Mobile Telecommunication (IMT) 1427 т 1518 MHz 

12 Downlink Selular 1800 1805 т 1880 MHz 

13 Selular  2100 2110 т 2170 MHz 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΟΞ 

14 International Mobile Telecommunication (IMT) 2170 т 2200 MHz 

15 Seluler, Broadbanda 2.3 GHz 2300 т 2400 MHz 

 
fĬĲŰƣŔǯťċƚŔШcċƚŔũШ~ŸŰŔƣŸƖŔŰŊ 
¢ŀōŜƭ п fĬĲŰƣŔǯťċƚŔЮcċƚŔũЮ~ŸŰŔƣŸƖŔŰŊЮÉ[ÅЮĬŔЮuċĤƨƓċƣĲŰфuŸƣċЮÑċőƨŰЮΥΣΥΨ 

Kab/Kota  IDEN 
Jumlah 
Termonitor  

IDEN 
Target 

IDEN 
Teridientifikasi  

IDEN 
Persentase 
Capaian 

ACEH BARAT 59 47 59 126% 

ACEH BARAT DAYA 41 33 41 124% 

ACEH BESAR 3206 2565 3203 125% 

ACEH JAYA 40 32 40 125% 

ACEH SELATAN 86 69 86 125% 

ACEH SINGKIL 69 55 69 125% 

ACEH TAMIANG 38 30 38 127% 

ACEH TENGAH 49 39 49 126% 

ACEH TENGGARA 428 342 428 125% 

ACEH TIMUR 88 70 88 126% 

ACEH UTARA 78 62 78 126% 

BENER MERIAH 43 34 43 126% 

BIREUEN 142 114 142 125% 

GAYO LUES 40 32 40 125% 

KOTA BANDA ACEH 5443 4354 5442 125% 

KOTA LANGSA 56 45 56 124% 

KOTA LHOKSEUMAWE 900 720 900 125% 

KOTA SABANG 713 570 713 125% 

KOTA SUBULUSSALAM 41 33 41 124% 

NAGAN RAYA 608 486 607 125% 

PIDIE 69 55 69 125% 

PIDIE JAYA 51 41 51 124% 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΟΟ 

SIMEULUE 0 0 0 0% 

 
7ĲƖĬċƚċƖťċŰШőċƚŔũШťĲŊŔċƣċŰШŸťƨƓċŰƚŔШƓċĬċШΝΡШƓŔƣċШŉƖĲťƨĲŰƚŔШƖċĬŔŸШǃċŰŊШĬŔũċťƨťċŰШĬŔШƚĲũƨƖƨőШ
ťċĤƨƓċƣĲŰоťŸƣċШĬŔШÂƖŸƻŔŰƚŔШ ĦĲőЯШƣĲƖĦċƣċƣШƚĲĤċŰǃċťШΝΞЮΞΥΥШƓĲŰŊŊƨŰċċŰШŉƖĲťƨĲŰƚŔШƖċĬŔŸЮШÉĲƚƨċŔШ
ťĲƣĲŰƣƨċŰЯШ ƣċƖŊĲƣШ ŔĬĲŰƣŔǯťċƚŔШ ĬŔƣĲƣċƓťċŰШ ůŔŰŔůċũШ ƚĲĤĲƚċƖШ ΥΜӖШ ċƣċƨШ ƚĲƣċƖċШ ĬĲŰŊċŰШ ΦЮΥΞΥШ
ƓĲŰŊŊƨŰċċŰШŉƖĲťƨĲŰƚŔЮШÉĲƓċŰŢċŰŊШƣċőƨŰШΞΜΞΡЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШĤĲƖőċƚŔũШ
ůĲŰŊŔĬĲŰƣŔǯťċƚŔШƚĲĤċŰǃċťШΝΞЮΞΥΟШƓĲŰŊŊƨŰċċŰШŉƖĲťƨĲŰƚŔШƖċĬŔŸЯШċƣċƨШůĲŰĦċƓċŔШΦΦЯΦΣӖШĬċƖŔШƣŸƣċũШ
őċƚŔũШŸťƨƓċŰƚŔШǃċŰŊШƣĲƖĦċƣċƣЮШ9ċƓċŔċŰШƣĲƖƚĲĤƨƣШůĲŰƨŰŢƨťťċŰШƖĲċũŔƚċƚŔШťŔŰĲƖŢċШƚĲĤĲƚċƖШΝΞΡӖШĬċƖŔШ
ƣċƖŊĲƣШ ǃċŰŊШ ƣĲũċőШ ĬŔƣĲƣċƓťċŰЮШ ÑŔŰŊŊŔŰǃċШ ƣŔŰŊťċƣШ ŔĬĲŰƣŔǯťċƚŔШ ŔŰŔШ ůĲŰĦĲƖůŔŰťċŰШ ĲŉĲťƣŔƻŔƣċƚШ
ƓĲũċťƚċŰċċŰШťĲŊŔċƣċŰШůŸŰŔƣŸƖŔŰŊШƚĲƖƣċШťŸŰƚŔƚƣĲŰƚŔШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШĬċũċůШ
ůĲŰŊĲũŸũċШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШƚĲĦċƖċШƣĲƖƣŔĤЯШƣĲƖƨťƨƖЯШĬċŰШĤĲƖťĲũċŰŢƨƣċŰЮ 
 
~ŸŰŔƣŸƖŔŰŊШfÉÅ 
¢ŀōŜƭ р ~ŸŰŔƣŸƖŔŰŊЮfÉÅЮÂĲƖЮuċĤƨƓċƣĲŰфuŸƣċЮÑċőƨŰЮΥΣΥΨ 

Kab/Kota  ISRMON 
Jumlah ISR 

ISRMON 
Target 

ISRMON 
Termonitor  

ISRMON 
Persentase Capaian 

ACEH BARAT 49 29 26 
89.7% 

ACEH BARAT DAYA 10 6 6 100.0% 

ACEH BESAR 96 58 95 
163.8% 

ACEH JAYA 10 6 10 166.7% 

ACEH SELATAN 13 8 12 
150.0% 

ACEH SINGKIL 14 8 10 
125.0% 

ACEH TAMIANG 26 16 13 
81.3% 

ACEH TENGAH 18 11 16 
145.5% 

ACEH TENGGARA 6 4 5 
125.0% 

ACEH TIMUR 27 16 21 
131.3% 

ACEH UTARA 34 20 33 
165.0% 

BENER MERIAH 6 4 6 
150.0% 

BIREUEN 27 16 27 168.8% 

GAYO LUES 7 4 7 
175.0% 

KOTA BANDA ACEH 161 97 156 
160.8% 

KOTA LANGSA 20 12 19 
158.3% 

KOTA LHOKSEUMAWE 64 38 51 
134.2% 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΟΠ 

KOTA SABANG 24 14 23 
164.3% 

KOTA SUBULUSSALAM 6 4 6 
150.0% 

NAGAN RAYA 22 13 18 
138.5% 

PIDIE 25 15 24 160.0% 

PIDIE JAYA 6 4 6 150.0% 

SIMEULUE 12 7 0 0.0% 

 
ÉĲũċŔŰШƓĲũċťƚċŰċċŰШťĲŊŔċƣċŰШŸťƨƓċŰƚŔШƣĲƖőċĬċƓШΝΡШƓŔƣċШŉƖĲťƨĲŰƚŔШƖċĬŔŸШĬċŰШŔĬĲŰƣŔǯťċƚŔШőċƚŔũШ
ůŸŰŔƣŸƖŔŰŊЯШŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШŔŰŔШŢƨŊċШůĲŰĲƣċƓťċŰШƣċƖŊĲƣШůŸŰŔƣŸƖŔŰŊШƣĲƖőċĬċƓШfǍŔŰШÉƣċƚŔƨŰШÅċĬŔŸШ
ыfÉÅьШƚĲĤĲƚċƖШΣΜӖШĬċƖŔШƣŸƣċũШΣΥΟШfÉÅШǃċŰŊШƣĲƖĬċŉƣċƖШĬċŰШƣĲƖƚĲĤċƖШĬŔШƚĲũƨƖƨőШťċĤƨƓċƣĲŰоťŸƣċШĬŔШ
ÂƖŸƻŔŰƚŔШ ĦĲőШċƣċƨШƚĲŢƨůũċőШΠΝΜШfÉÅЮШÂċĬċШƣċőƨŰШΞΜΞΡЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ ĦĲőШĤĲƖőċƚŔũШ
ůĲũċťƚċŰċťċŰШůŸŰŔƣŸƖŔŰŊШƣĲƖőċĬċƓШΡΦΜШfÉÅЯШƚĲőŔŰŊŊċШƖĲċũŔƚċƚŔШťŔŰĲƖŢċШůĲŰĦċƓċŔШΝΠΠӖШĬċƖŔШ
ƣċƖŊĲƣШǃċŰŊШƣĲũċőШĬŔƣĲƣċƓťċŰЮШ 
 
ÂĲŰŊĲŰċċŰШÉċŰťƚŔШƣĲƖőċĬċƓШÑĲůƨċŰШÂĲũċŰŊŊċƖċŰШcċƚŔũШ~ŸŰŔƣŸƖШÑĲƖŔĬĲŰƣŔǯťċƚŔ 
7ĲƖĬċƚċƖťċŰШőċƚŔũШůŸŰŔƣŸƖŔŰŊШÉ[ÅШƚĲũċůċШƣċőƨŰШΞΜΞΡШĬŔШťċĤƨƓċƣĲŰоťŸƣċШĬŔШƽŔũċǃċőШ ĦĲőЯШƣŔĬċťШ
ĬŔƣĲůƨťċŰШċĬċŰǃċШƓĲũċŰŊŊċƖċŰШƓĲŰŊŊƨŰċċŰШÉ[ÅШǃċŰŊШƣĲƖůŸŰŔƣŸƖЮШ?ĲŰŊċŰШĬĲůŔťŔċŰЯШƣŔĬċťШ
ƣĲƖĬċƓċƣШőċũрőċũШǃċŰŊШƓĲƖũƨШĬŔƣŔŰĬċťũċŰŢƨƣŔШƣĲƖťċŔƣШƓĲũċŰŊŊċƖċŰШƓĲŰŊŊƨŰċċŰШÉ[ÅЮ 
 
? ~Â u 
ÂĲũċťƚċŰċċŰШůŸŰŔƣŸƖŔŰŊШƓĲŰŊŊƨŰċċŰШÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШÅċĬŔŸШůĲůŔũŔťŔШƓĲƖċŰċŰШƓĲŰƣŔŰŊШĬċũċůШ
ůĲŰŢċŊċШťĲƣĲƖƣŔĤċŰШƚĲƖƣċШĲǯƚŔĲŰƚŔШƓĲůċŰŉċċƣċŰШƚƓĲťƣƖƨůШĬŔШƣŔŰŊťċƣШťċĤƨƓċƣĲŰоťŸƣċЮШÉĲĤċŊċŔШ
ĤċŊŔċŰШĬċƖŔШƣƨŊċƚШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőЯШťĲŊŔċƣċŰШŔŰŔШůĲŰŢċĬŔШƨŢƨŰŊШƣŸůĤċťШ
ĬċũċůШůĲůċƚƣŔťċŰШƚƓĲťƣƖƨůШĬŔůċŰŉċċƣťċŰШƚĲĦċƖċШƣĲƓċƣЯШƣċŰƓċШċĬċŰǃċШŊċŰŊŊƨċŰШǃċŰŊШĬċƓċƣШ
ůĲŰŊőċůĤċƣШ ťŸůƨŰŔťċƚŔЯШ ĤċŔťШ ƨŰƣƨťШ ťĲƓĲŰƣŔŰŊċŰШ ƓƨĤũŔťШ ůċƨƓƨŰШ ŔŰĬƨƚƣƖŔЮШ ?ċũċůШ
ƓĲũċťƚċŰċċŰŰǃċЯШůŸŰŔƣŸƖŔŰŊШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШŢƨŊċШĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲŰŔŰĬċťШƓĲŰŊŊƨŰċċŰШ
ŔũĲŊċũШǃċŰŊШĤĲƖƓŸƣĲŰƚŔШůĲŰŔůĤƨũťċŰШŔŰƣĲƖŉĲƖĲŰƚŔШƚĲƖƣċШůĲƖƨŊŔťċŰШƓĲŰŊŊƨŰċШǃċŰŊШƚċőЮШ~ĲũċũƨŔШ
ƓĲŰĬĲťċƣċŰШǃċŰŊШƚŔƚƣĲůċƣŔƚЯШƓĲŰŊċƽċƚċŰШŔŰŔШůĲŰĬƨťƨŰŊШƣĲƖĦŔƓƣċŰǃċШĲťŸƚŔƚƣĲůШťŸůƨŰŔťċƚŔШ
ǃċŰŊШũĲĤŔőШƚƣċĤŔũШĬċŰШĬċƓċƣШĬŔċŰĬċũťċŰЮ 
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  ΟΡ 

 
 
Ñf ? uШx  sÖÑ 
cċƚŔũШƓĲũċťƚċŰċċŰШůŸŰŔƣŸƖŔŰŊШƓĲŰŊŊƨŰċċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШƓĲƖũƨШĬŔƣŔŰĬċťũċŰŢƨƣŔШƨŰƣƨťШ
ůĲůċƚƣŔťċŰШĤċőƽċШƓĲůċŰŉċċƣċŰŰǃċШƣĲũċőШƚĲƚƨċŔШĬĲŰŊċŰШťĲƣĲŰƣƨċŰШǃċŰŊШĤĲƖũċťƨШƚĲƖƣċШƣŔĬċťШ
ůĲŰŔůĤƨũťċŰШŔŰƣĲƖŉĲƖĲŰƚŔШċŰƣċƖШũċǃċŰċŰЮШ ĬċƓƨŰШũċŰŊťċőШƣŔŰĬċťШũċŰŢƨƣШǃċŰŊШĬŔũċťƨťċŰШůĲũŔƓƨƣŔШ
ŔĬĲŰƣŔǯťċƚŔШƣĲƖőċĬċƓШƓŸƣĲŰƚŔШƓĲŰǃŔůƓċŰŊċŰШƓĲŰŊŊƨŰċċŰЯШƓĲŰǃċůƓċŔċŰШƓĲůĤĲƖŔƣċőƨċŰШťĲƓċĬċШ
ƓŔőċťШ ǃċŰŊШ ůĲũċťƨťċŰШ ƓĲũċŰŊŊċƖċŰЯШ ƓĲũċťƚċŰċċŰШ ƣŔŰĬċťċŰШ ƓĲƖĤċŔťċŰШ ċƣċƨШ ƓĲŰŊƨƖċŰŊċŰШ
ŊċŰŊŊƨċŰШċťŔĤċƣШƓĲŰǃŔůƓċŰŊċŰШƓĲŰŊŊƨŰċċŰШÉ[ÅЯШƓĲůĤĲƖŔċŰШƚċŰťƚŔШċƣċƨШƓĲŰĲŊċťċŰШőƨťƨůШ
ċƓċĤŔũċШ ĬŔƓĲƖũƨťċŰЯШ ƚĲƖƣċШ ťŸŸƖĬŔŰċƚŔШ ĬĲŰŊċŰШ ƓŔőċťШ ůċƨƓƨŰШ ƚƣċťĲőŸũĬĲƖШ ƣĲƖťċŔƣЮШ ÉĲũƨƖƨőШ
ƖċŰŊťċŔċŰШƣŔŰĬċťШũċŰŢƨƣШƣĲƖƚĲĤƨƣШĬŔũċťƨťċŰШŊƨŰċШůĲŰŢċůŔŰШċŊċƖШƓĲŰŊŊƨŰċċŰШĬċŰШƓĲůċŰŉċċƣċŰШ
É[ÅШĬċƓċƣШĤĲƖũċŰŊƚƨŰŊШƚĲĦċƖċШĲǯƚŔĲŰЯШƣĲƖƣŔĤЯШĬċŰШƚĲƚƨċŔШĬĲŰŊċŰШƓĲƖƨŰƣƨťċŰŰǃċЮ 
 
ÅEu§~E ? Éf 
ÂĲũċťƚċŰċċŰШůŸŰŔƣŸƖŔŰŊШƓĲŰŊŊƨŰċШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲŰŔŰŊťċƣťċŰШ
ƓĲŰŊĲũŸũċċŰШƚƓĲťƣƖƨůШċŊċƖШũĲĤŔőШĲǯƚŔĲŰШĬċŰШŸƓƣŔůċũЯШƚĲőŔŰŊŊċШůċƚǃċƖċťċƣШƚĲƖƣċШƓċƖċШƓĲůċŰŊťƨШ
ťĲƓĲŰƣŔŰŊċŰШ ĬċƓċƣШ ůĲůċŰŉċċƣťċŰШ ƚƨůĤĲƖШ ĬċǃċШ ǃċŰŊШ ƣĲƖĤċƣċƚШ ŔŰŔШ ƚĲĦċƖċШ ůċťƚŔůċũШĬċŰШ
ĤĲƖťƨċũŔƣċƚЮШ ŊċƖШťĲŊŔċƣċŰШůŸŰŔƣŸƖŔŰŊШƣĲƖƚĲĤƨƣШĬċƓċƣШĤĲƖŢċũċŰШĬĲŰŊċŰШĤċŔťШƚĲƖƣċШůĲŰĦċƓċŔШƣċƖŊĲƣШ
ťŔŰĲƖŢċШǃċŰŊШĬŔƣĲƣċƓťċŰЯШĬŔƓĲƖũƨťċŰШƓĲŰŔŰŊťċƣċŰШťƨċũŔƣċƚШƓċĬċШċƚƓĲťШƓƖċƚċƖċŰċЯШƚċƖċŰċЯШĬċŰШ
ƚƨůĤĲƖШĬċǃċШůċŰƨƚŔċШыÉ?~ьШƓĲŰĬƨťƨŰŊЮШuĲƣĲƖƚĲĬŔċċŰШƓĲƖċŰŊťċƣШůŸŰŔƣŸƖŔŰŊШǃċŰŊШċŰĬċũШĬċŰШ
ƚĲũċƖċƚШ ĬĲŰŊċŰШ ƓĲƖťĲůĤċŰŊċŰШ ƣĲťŰŸũŸŊŔЯШ ƚĲƖƣċШ ƓĲŰŔŰŊťċƣċŰШ ťŸůƓĲƣĲŰƚŔШ É?~Ш ƚĲĦċƖċШ
ĤĲƖťĲũċŰŢƨƣċŰЯШůĲŰŢċĬŔШőċũШƓĲŰƣŔŰŊШǃċŰŊШƓĲƖũƨШƣĲƖƨƚШĬŔƓĲƖőċƣŔťċŰШťĲШĬĲƓċŰШċŊċƖШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШ
uĲũċƚШffШ7ċŰĬċШ ĦĲőШĬċƓċƣШůĲůƓĲƖƣċőċŰťċŰШĬċŰШůĲŰŔŰŊťċƣťċŰШťŔŰĲƖŢċŰǃċЮ 
 
E[fÉfE Éf 
?ċũċůШƨƓċǃċШůĲũċťƚċŰċťċŰШƚĲƖƣċШůĲůĲŰƨőŔШƣċƖŊĲƣШťŔŰĲƖŢċШůŸŰŔƣŸƖŔŰŊШƓĲŰŊŊƨŰċċŰШƚƓĲťƣƖƨůШ
ŉƖĲťƨĲŰƚŔШƖċĬŔŸЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШƣĲƣċƓШůĲŰŊĲĬĲƓċŰťċŰШƓƖŔŰƚŔƓШĲǯƚŔĲŰƚŔЮШ
ÂĲŰĲƖċƓċŰШĲǯƚŔĲŰƚŔШƣĲƖƚĲĤƨƣШĬŔũċťƨťċŰШůĲũċũƨŔШƓĲŰŔŰŊťċƣċŰШťċƓċƚŔƣċƚШÉ?~ШƓĲũċťƚċŰċШƚĲĦċƖċШ
ĤĲƖťĲũċŰŢƨƣċŰЯШŊƨŰċШůĲůċƚƣŔťċŰШůĲƖĲťċШůĲůŔũŔťŔШťĲƣĲƖċůƓŔũċŰШĬċŰШƓĲŰŊĲƣċőƨċŰШƣĲƖĤċƖƨШƣĲƖťċŔƣШ
ƓĲƖťĲůĤċŰŊċŰШ ƣĲťŰŸũŸŊŔШ ƚĲƖƣċШ ƓĲƖƨĤċőċŰШ ƖĲŊƨũċƚŔЮШ ÉĲũċŔŰШ ŔƣƨЯШ ĬċƖŔШ ċƚƓĲťШ ƓĲũċƓŸƖċŰЯШ
ƓĲůċŰŉċċƣċŰШċƓũŔťċƚŔШÅĲƓŸƖƣШ§ŰШxŔŰĲШыÅ§xьШÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШ ċƚŔŸŰċũШƣƨƖƨƣШĬŔŸƓƣŔůċũťċŰЯШ
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ƚĲőŔŰŊŊċШĬċƣċШǃċŰŊШĬŔƓĲƖŸũĲőШĬċƓċƣШĬŔŸũċőШƚĲĦċƖċШůċťƚŔůċũШĬċŰШĬŔůċŰŉċċƣťċŰШƚĲĤċŊċŔШĤċőċŰШ
ƓĲŰĬƨťƨŰŊШĬċũċůШƓƖŸƚĲƚШƓĲŰŊċůĤŔũċŰШťĲƓƨƣƨƚċŰЯШĤċŔťШĬŔШƣŔŰŊťċƣШÖÂÑШůċƨƓƨŰШƓƨƚċƣЮ 
 
7E 9c~ Åu 
ÉĲĤċŊċŔШ ĤċŊŔċŰШ ĬċƖŔШ ƚƣƖċƣĲŊŔШ ƓĲŰŔŰŊťċƣċŰШ ťŔŰĲƖŢċЯШ 7ċũċŔШ ~ŸŰŔƣŸƖШ É[ÅШ uĲũċƚШ ffШ 7ċŰĬċШ ĦĲőШ
ůĲũċťƨťċŰШĤĲŰĦőůċƖťШĬĲŰŊċŰШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШfШ~ĲĬċŰШǃċŰŊШƣĲũċőШůĲŰĦċƓċŔШƣċƖŊĲƣШ
ΝΜΜӖШ ƚĲĤċŊċŔШ ċĦƨċŰЯШ ƚĲőŔŰŊŊċШ ĬċƓċƣШ ůĲŰŊŔĬĲŰƣŔǯťċƚŔШ ĬċŰШ ůĲŰŊŔůƓũĲůĲŰƣċƚŔťċŰШ ƓƖċťƣŔťШ
ƣĲƖĤċŔťШŊƨŰċШůĲŰĬŸƖŸŰŊШŔŰŸƻċƚŔШĬċŰШĲǯƚŔĲŰƚŔЯШǃċŰŊШĤĲƖťŸŰƣƖŔĤƨƚŔШƓċĬċШƓĲŰĦċƓċŔċŰЮШuĲĬƨċШÖÂÑШ
ůĲůŔũŔťŔШƣċƖŊĲƣШǃċŰŊШƚċůċЯШǃċŔƣƨШΥΜӖЮ 

¢ŀōŜƭ с 7ĲŰĦőůċƖťЮ9ċƓċŔċŰЮ~ŸŰŔƣŸƖŔŰŊЮÂĲŰŊŊƨŰċċŰЮÉƓĲťƣƖƨůЮ[ƖĲťƨĲŰƚŔЮÅċĬŔŸ 

ÉċƚċƖċŰШuĲŊŔċƣċŰШ 
~ĲŰŔŰŊťċƣŰǃċШuĲƓċƣƨőċŰШĬċŰШuƨċũŔƣċƚШÂĲŰŊĲŰĬċũŔċŰШ
ÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШÅċĬŔŸЯШÂĲƖċŰŊťċƣШÑĲũĲťŸůƨŰŔťċƚŔШ
ĬċŰШxċǃċŰċŰШÑĲũĲťŸůƨŰŔťċƚŔ 

fŰĬŔťċƣŸƖШuŔŰĲƖŢċШ ÂĲƖƚĲŰƣċƚĲШ ыӖьШ ~ŸŰŔƣŸƖŔŰŊШ ÂĲŰŊŊƨŰċċŰШ ÉƓĲťƣƖƨůШ
[ƖĲťƨĲŰƚŔШÅċĬŔŸ 

ÖÂÑШ?ŔƣŢĲŰШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũ ÑċƖŊĲƣ ÅĲċũŔƚċƚŔ Ӗ 

7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ
ĦĲő 

ΥΜӖ 
uċĤШuŸƣċ ΝΜΜӖ ΝΞΡӖ 

7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШfШ~ĲĬċŰ ΥΜӖ 
uċĤШuŸƣċ 

ΝΜΜӖ ΝΞΡӖ 

 
9ċƓċŔċŰШƣĲƖƚĲĤƨƣШůĲŰĦĲƖůŔŰťċŰШťŸŰƚŔƚƣĲŰƚŔШĬċŰШťĲƚĲƚƨċŔċŰШƓĲũċťƚċŰċċŰШƓƖŸŊƖċůШ

ƚĲƚƨċŔШƓĲƖĲŰĦċŰċċŰЯШůċƚŔŰŊрůċƚŔŰŊШÖÂÑШůĲŰƨŰŢƨťťċŰШťŸŰƣƖŔĤƨƚŔШƓŸƚŔƣŔŉШĬċũċůШƓĲũċťƚċŰċċŰШ
ƣƨŊċƚШůŸŰŔƣŸƖŔŰŊШƓĲŰŊŊƨŰċċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШĬŔШťċĤƨƓċƣĲŰоťŸƣċЯШƚĲƖƣċШůĲůĤĲƖŔťċŰШ
ƓĲũƨċŰŊШƓĲŰŔŰŊťċƣċŰШĬċũċůШƓĲŰŊċƽċƚċŰШĬċŰШƓĲŰŊĲŰĬċũŔċŰШƓĲŰŊŊƨŰċċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШ
ƖċĬŔŸЮШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШĬċŰШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШfШ~ĲĬċŰШƣĲũċőШ
ůĲŰĲƣċƓťċŰШƣċƖŊĲƣШťŔŰĲƖŢċШǃċŰŊШƚĲũċƖċƚШĬĲŰŊċŰШťĲĤŔŢċťċŰШƚƣƖċƣĲŊŔƚШŰċƚŔŸŰċũЮ 

f~ÂxE~E Ñ ÉfШ7ĲƖ ucx u 
ÂĲŰĲƖċƓċŰШŰŔũċŔШĬċƚċƖШ7ĲƖ ucx uШƣƨƖƨƣШĤĲƖťŸŰƣƖŔĤƨƚŔШĬċũċůШůĲŰĬƨťƨŰŊШƓĲŰĦċƓċŔċŰШŔŰĬŔťċƣŸƖШ
ťŔŰĲƖŢċШůĲũċũƨŔШƚŔťċƓШ7ĲƖŸƖŔĲŰƣċƚŔШÂĲũċǃċŰċŰЯШǃċŰŊШĬŔƽƨŢƨĬťċŰШĬċũċůШƓĲũċťƚċŰċċŰШůŸŰŔƣŸƖŔŰŊШ
É[ÅШŊƨŰċШůĲŰŢċůŔŰШťĲċŰĬċũċŰШũċǃċŰċŰШťŸůƨŰŔťċƚŔШĤċŊŔШůċƚǃċƖċťċƣЯШĬƨŰŔċШƨƚċőċЯШƚĲƖƣċШƚĲťƣŸƖШ
ƚƣƖċƣĲŊŔƚШƚĲƓĲƖƣŔШƓĲŰĬŔĬŔťċŰЯШťĲƚĲőċƣċŰЯШĬċŰШƓĲůĲƖŔŰƣċőċŰШĬŔШƽŔũċǃċőШÂƖŸƻŔŰƚŔШ ĦĲőЮШÉĲũċŔŰШŔƣƨЯШ
ŰŔũċŔШťƨŰƣċĤĲũШƣĲƖĦĲƖůŔŰШĬċũċůШƓĲũċťƚċŰċċŰШůŸŰŔƣŸƖŔŰŊШĬċŰШƓĲũċƓŸƖċŰШĤĲƖĤċƚŔƚШċƓũŔťċƚŔЯШ
uŸůƓĲƣĲŰШĬċũċůШƓĲŰŊŸƓĲƖċƚŔċŰШƚċƖċŰċШÉ~[ÅШƚĲƖƣċШƓĲŰĲŊċťċŰШƚċŰťƚŔЯШƚĲƖƣċШuŸũċĤŸƖċƣŔŉШůĲũċũƨŔШ
ťŸŸƖĬŔŰċƚŔШċŰƣċƖċШƓĲƣƨŊċƚШĬċŰШŔŰƚƣċŰƚŔШƣĲƖťċŔƣЮШuŸŰƚŔƚƣĲŰƚŔШĬċũċůШƓĲŰĲƖċƓċŰШŰŔũċŔрŰŔũċŔШƣĲƖƚĲĤƨƣШ
ůĲŰĬŸƖŸŰŊШƓĲƖĦĲƓċƣċŰШƓƖŸƚĲƚШťĲƖŢċШƚĲťċũŔŊƨƚШůĲŰŔŰŊťċƣťċŰШĲŉĲťƣŔƻŔƣċƚШƓĲŰŊċƽċƚċŰШƚƓĲťƣƖƨůШ
ŉƖĲťƨĲŰƚŔЮ 

 

 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΟΤ 

ÂĲƖƚĲŰƣċƚĲШыӖьШÂĲůĲƖŔťƚċċŰШÉƣċƚŔƨŰШÅċĬŔŸ 
x Ñ ÅШ7Ex u  ] 
fŰĬŔťċƣŸƖШÂĲƖƚĲŰƣċƚĲШÂĲůĲƖŔťƚċċŰШÉƣċƚŔƨŰШÅċĬŔŸШĬŔƣĲƣċƓťċŰШƨŰƣƨťШůĲůċƚƣŔťċŰШĤċőƽċШƚĲũƨƖƨőШ
ƓĲƖċŰŊťċƣШƓĲůċŰĦċƖЯШƣĲƖůċƚƨťШůŔĦƖŸƽċƻĲШũŔŰťЯШƚƣċƚŔƨŰШƖċĬŔŸШ[~ЯШĬċŰШƚƣċƚŔƨŰШƣĲũĲƻŔƚŔШĬŔŊŔƣċũЯШ
ĤĲƖŸƓĲƖċƚŔШƚĲƚƨċŔШĬĲŰŊċŰШťĲƣĲŰƣƨċŰШƣĲťŰŔƚШƚĲƖƣċШƓĲƖċƣƨƖċŰШƓĲƖƨŰĬċŰŊрƨŰĬċŰŊċŰШǃċŰŊШĤĲƖũċťƨЮШ
~ĲũċũƨŔШƓĲũċťƚċŰċċŰШťĲŊŔċƣċŰШƓĲůĲƖŔťƚċċŰШĬċŰШƓĲŰŊƨťƨƖċŰШƓċƖċůĲƣĲƖШƣĲťŰŔƚЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШ
uĲũċƚШffШ7ċŰĬċШ ĦĲőШĬċƓċƣШůĲŰŢċůŔŰШƣŔŰŊťċƣШťĲƓċƣƨőċŰШƓĲŰŊŊƨŰċШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШ
ƣĲƖőċĬċƓШŔǍŔŰШƚĲƖƣċШƚƣċŰĬċƖШŸƓĲƖċƚŔŸŰċũШǃċŰŊШƣĲũċőШĬŔƣĲƣċƓťċŰЮШuĲŊŔċƣċŰШƓĲŰŊċƽċƚċŰШŔŰŔШůĲůŔũŔťŔШ
ƓĲƖċŰШǃċŰŊШƚċŰŊċƣШƚƣƖċƣĲŊŔƚШůĲŰŊŔŰŊċƣШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШůĲƖƨƓċťċŰШƚƨůĤĲƖШĬċǃċШǃċŰŊШ
ƣĲƖĤċƣċƚЯШƚĲőŔŰŊŊċШƓĲŰŊĲũŸũċċŰŰǃċШőċƖƨƚШĬŔũċťƨťċŰШƚĲĦċƖċШƣĲƖƣŔĤЯШĲǯƚŔĲŰЯШĬċŰШĤĲƖťĲũċŰŢƨƣċŰШ
ŊƨŰċШůĲŰĦĲŊċőШƣĲƖŢċĬŔŰǃċШŔŰƣĲƖŉĲƖĲŰƚŔЯШƓĲŰǃċũċőŊƨŰċċŰЯШƚĲƖƣċШƓĲŰƨƖƨŰċŰШťƨċũŔƣċƚШũċǃċŰċŰШ
ťŸůƨŰŔťċƚŔШĬċŰШƓĲŰǃŔċƖċŰШǃċŰŊШĤĲƖĬċůƓċťШũċŰŊƚƨŰŊШƣĲƖőċĬċƓШůċƚǃċƖċťċƣЮ 

fŰĬŔťċƣŸƖШŔŰŔШůĲůĤĲƖŔťċŰШůċŰŉċċƣШǃċŰŊШƚŔŊŰŔǯťċŰШĤċŊŔШůċƚǃċƖċťċƣШƚĲĤċŊċŔШƓĲŰŊŊƨŰċШ
ũċǃċŰċŰШ ƣĲũĲťŸůƨŰŔťċƚŔШ ĬċŰШ ƓĲŰǃŔċƖċŰШ ǃċŰŊШ ůĲůĤƨƣƨőťċŰШ ťŸŰĲťƣŔƻŔƣċƚШ ǃċŰŊШ ċŰĬċũШ ĬċŰШ
ĤĲƖťƨċũŔƣċƚЮШÉĲũċŔŰШŔƣƨЯШŔŰĬŔťċƣŸƖШŔŰŔШŢƨŊċШůĲŰĬƨťƨŰŊШŸƓĲƖċƣŸƖШċƣċƨШƓĲŰǃĲũĲŰŊŊċƖċШƣĲũĲťŸůƨŰŔťċƚŔШ
ƚĲƖƣċШũĲůĤċŊċШƓĲŰǃŔċƖċŰШĬċũċůШůĲŰŢċŊċШƣŔŰŊťċƣШťĲċŰĬċũċŰШĬċŰШůƨƣƨШũċǃċŰċŰШƚĲƚƨċŔШĬĲŰŊċŰШ
ťĲƣĲŰƣƨċŰШƣĲťŰŔƚШǃċŰŊШĤĲƖũċťƨЮШ7ċŊŔШŔŰƚƣċŰƚŔШƓĲůĲƖŔŰƣċőЯШőċƚŔũШƓĲůĲƖŔťƚċċŰШƚƣċƚŔƨŰШƖċĬŔŸШ
ůĲŰŢċĬŔШƚƨůĤĲƖШĬċƣċШƣĲťŰŔƚШǃċŰŊШċťƨƖċƣШĬċŰШĬċƓċƣШĬŔƓĲƖƣċŰŊŊƨŰŊŢċƽċĤťċŰШƚĲĤċŊċŔШĬċƚċƖШĬċũċůШ
ƓĲƖƨůƨƚċŰШƚĲƖƣċШĲƻċũƨċƚŔШťĲĤŔŢċťċŰШƓĲŰŊĲũŸũċċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸЮШÉĲůĲŰƣċƖċШŔƣƨЯШĤċŊŔШ
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőЯШƓĲũċťƚċŰċċŰШƓĲůĲƖŔťƚċċŰШƚƣċƚŔƨŰШƖċĬŔŸШůĲůċƚƣŔťċŰШ
ĤċőƽċШƓĲŰŊċƽċƚċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШĬŔШƽŔũċǃċőШ ĦĲőШĬċƓċƣШĬŔũċťƚċŰċťċŰШƚĲĦċƖċШƣĲƖƣŔĤЯШċůċŰЯШ
ĬċŰШ ĲŉĲťƣŔŉЯШ ƚĲƖƣċШ ůĲŰĬƨťƨŰŊШ ƓĲƖĦĲƓċƣċŰШ ƣƖċŰƚŉŸƖůċƚŔШ ĬŔŊŔƣċũШ ĬċŰШ ƓĲŰŔŰŊťċƣċŰШ ťƨċũŔƣċƚШ
ƓĲũċǃċŰċŰШƓƨĤũŔťШĬŔШĬċĲƖċőЮ 
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9 Â f   
ÉĲƚƨċŔШĬĲŰŊċŰШƣċƖŊĲƣШǃċŰŊШĬŔƣĲƣċƓťċŰШŸũĲőШ?ŔƖĲťƣƨƖШÂĲŰŊĲŰĬċũŔċŰШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũЯШƣĲƖĬċƓċƣШΠШ
ыĲůƓċƣьШťĲŊŔċƣċŰШǃċŰŊШƓĲƖũƨШĬŔũċťƨťċŰШĬċũċůШƓĲůĲƖŔťƚċċŰШƚƣċƚŔƨŰШƖċĬŔŸШǃċŔƣƨа 
¶ ÂĲůĲƖŔťƚċċŰШ~ŔĦƖŸƽċƻĲШũŔŰťШůĲũċũƨŔШÅĲůŸƣĲШÉŔƣĲ 
¶ ÂĲůĲƖŔťƚċċŰШ~ŔĦƖŸƽċƻĲШũŔŰťШůĲũċũƨŔШ§ƓĲŰШÉőĲũƣĲƖ 
¶ ÂĲŰŊƨťƨƖċŰШƓċƖċůĲƣĲƖШÑĲťŰŔƚШĬċŰШuċƖċťƣĲƖŔƚƣŔťШÂĲůċŰĦċƖШÉƣċƚŔƨŰШÅċĬŔŸШ[~ 
¶ ÂĲŰŊƨťƨƖċŰШƓċƖċůĲƣĲƖШÑĲťŰŔƚШĬċŰШuċƖċťƣĲƖŔƚƣŔťШÂĲůċŰĦċƖШÉƣċƚŔƨŰШÅċĬŔŸШÑéШ?ŔŊŔƣċũ 

 
ÖŰƣƨťШƓĲůĲƖŔťƚċċŰШůŔĦƖŸƽċƻĲШũŔŰťШůĲũċũƨŔШƖĲůŸƣĲШƚŔƣĲЯШĬŔƣċƖŊĲƣťċŰШƚĲťƨƖċŰŊрťƨƖċŰŊŰǃċШ

ΥΜӖШĬċƖŔШƣċƖŊĲƣШǃċŰŊШĬŔĤĲƖŔťċŰШĬċŰШƨŰƣƨťШƓĲůĲƖŔťƚċċŰШůŔĦƖŸƽċƻĲШũŔŰťШůĲũċũƨŔШŸƓĲŰШƚőĲũƣĲƖШ
ĬŔƣċƖŊĲƣťċŰШƚĲĤĲƚċƖШΣΜӖШĬċƖŔШƣċƖŊĲƣШǃċŰŊШĬŔĤĲƖŔťċŰЮШ ĬċƓƨŰШƨŰƣƨťШƓĲůċŰĦċƖШƚƣċƚŔƨŰШÅċĬŔŸШ[~ЯШ
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШĬŔƣċƖŊĲƣťċŰШƚĲĤċŰǃċťШΡΜШыũŔůċШƓƨũƨőьШfÉÅЮШÉĲũċŰŢƨƣŰǃċШ
ƨŰƣƨťШƚƣċƚŔƨŰШƖċĬŔŸШÑéШ?ŔŊŔƣċũШĬŔƣċƖŊĲƣťċŰШƚĲĤċŰǃċťШΞΜШыĬƨċШƓƨũƨőьШfÉÅЮ 

ÉĲũċůċШƣċőƨŰШΞΜΞΡЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШƣĲũċőШůĲũċťƨťċŰШƓĲůĲƖŔťƚċċŰШ
ƚƣċƚŔƨŰШƖċĬŔŸШůŔĦƖŸƽċƻĲШũŔŰťЯШƚƣċƚŔƨŰШƖċĬŔŸШ[~ШĬċŰШƚƣċƚŔƨŰШƖċĬŔŸШÑéШ?ŔŊŔƣċũЮШ?ċũċůШťĲŊŔċƣċŰШ
ƣĲƖƚĲĤƨƣЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШĤĲƖőċƚŔũШůĲŰĦċƓċŔШƖĲċũŔƚċƚŔШΝΜΜӖШĬċƖŔШƣċƖŊĲƣШ
ƚĲĤĲƚċƖШΝΜΜӖШǃċŰŊШĬŔƣĲƣċƓťċŰЮ 
 

 
DǊŀŬƪ о ÂĲƖĤċŰĬŔŰŊċŰЮÑċƖŊĲƣЮĬċŰЮÅĲċũŔƚċƚŔЮ9ċƓċŔċŰЮfuцΤдΥЮÂĲƖƚĲŰƣċƚĲЮёӜђЮÂĲůĲƖŔťƚċċŰЮÉƣċƚŔƨŰЮ

ÅċĬŔŸЮÑċőƨŰЮΥΣΥΨ 
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7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΟΦ 

 
DǊŀŬƪ п ÂĲƖĤċŰĬŔŰŊċŰЮ9ċƓċŔċŰЮfuцΤдΥЮÂĲƖƚĲŰƣċƚĲЮёӜђЮÂĲůĲƖŔťƚċċŰЮÉƣċƚŔƨŰЮÅċĬŔŸЮÑċőƨŰЮΥΣΥΤц

ΥΣΥΨ 

 
  xfÉfÉ 

ÂĲůĲƖŔťƚċċŰШÉƣċƚŔƨŰШ~ŔĦƖŸƽċƻĲЮxŔŰť 
?ċũċůШƖċŰŊťċШůĲũċťƚċŰċťċŰШƓĲŰŊċƽċƚċŰШĬċŰШƓĲŰŊĲŰĬċũŔċŰШĬŔШĤŔĬċŰŊШƓĲŰŊŊƨŰċċŰШƚƓĲťƣƖƨůШ
ŉƖĲťƨĲŰƚŔШƖċĬŔŸЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШůĲũċťƚċŰċťċŰШťĲŊŔċƣċŰШƓĲůĲƖŔťƚċċŰШ
ƚƣċƚŔƨŰШƖċĬŔŸШыŔŰƚƓĲťƚŔьШƓĲŰŊŊƨŰċШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШƨŰƣƨťШƓĲŰŊŊƨŰċШůŔĦƖŸƽċƻĲЮũŔŰťЮШ
ÑƨŢƨċŰШĬŔũċťƚċŰċťċŰŰǃċШťĲŊŔċƣċŰШƓĲůĲƖŔťƚċċŰШƚƣċƚŔƨŰШƖċĬŔŸШыŔŰƚƓĲťƚŔьШċĬċũċőШƨŰƣƨťШаШ 
ΝЮ ~ĲůċƚƣŔťċŰШƻċũŔĬŔƣċƚШƓĲŰŊŊƨŰċċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШƚĲĦċƖċШċťƣƨċũШƚĲƚƨċŔШĬĲŰŊċŰШfǍŔŰШ
ÉƣċƚŔƨŰШÅċĬŔŸШыfÉÅьШǃċŰŊШĬŔůŔũŔťŔб 

ΞЮ ~ĲŰĦĲŊċőШƣĲƖŢċĬŔŰǃċШŊċŰŊŊƨċŰоŔŰƣĲƖŉĲƖĲŰƚŔШůŔĦƖŸƽċƻĲЮũŔŰťШċťŔĤċƣШƓĲŰŊŊƨŰċċŰШƚƓĲťƣƖƨůШ
ŉƖĲťƨĲŰƚŔШƖċĬŔŸШǃċŰŊШƣŔĬċťШĤĲƖŔǍŔŰб 

ΟЮ ~ĲŰŔŰŊťċƣťċŰШťĲƓċƣƨőċŰШĬċũċůШƓĲŰŊŊƨŰċċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШůŔĦƖŸƽċƻĲЮũŔŰťЮ 

 
 

7ċũċŔШ ~ŸŰŔƣŸƖШ É[ÅШuĲũċƚШ ffШ 7ċŰĬċШ ĦĲőШ
ůĲŰĬċƓċƣťċŰШ ƣċƖŊĲƣШ ƓĲůĲƖŔťƚċċŰШ ƓĲŰŊŊƨŰċШ
ůŔĦƖŸƽċƻĲШũŔŰťШƚĲĤċŰǃċťШΥΜӖШƖĲůŸƣĲШƚŔƣĲШĬċŰШ
ΣΜӖШŸƓĲŰШƚőĲũƣĲƖЮШ?ċƖŔШƣŸƣċũШΞΠΥΜШfÉÅЯШƣĲƖĬċƓċƣШ
ƚĲĤċŰǃċťШ ΝΤΦΜШ fÉÅШ ǃċŰŊШ ůĲƖƨƓċťċŰШ ƣċƖŊĲƣШ
ƓĲůĲƖŔťƚċċŰШ ůĲũċũƨŔШ ƖĲůŸƣĲШ ƚŔƣĲШ ĬċŰШ ΝΠΣШ fÉÅШ
ƣċƖŊĲƣШƓĲůĲƖŔťƚċċŰШůĲũċũƨŔШŸƓĲŰШƚőĲũƣĲƖЮШШ]ƖċǯťШ
ŢƨůťċőШĬċƣċШƣċƖŊĲƣШŔŰƚƓĲťƚŔШůŔĦƖŸƽċƻĲЮũŔŰťШĬċƓċƣШ
ĬŔũŔőċƣШƚĲƓĲƖƣŔШƓċĬċШŊċůĤċƖШΟЮΥ 

DǊŀŬƪ р tŜǊǎŜƴǘŀǎŜ ¢ŀǊƎŜǘ LƴǎǇŜƪǎƛ 

?ċƣċШ ƣċƖŊĲƣШ ǃċŰŊШ ĬŔĤĲƖŔťċŰШ ƣĲƖƚĲĤƨƣШ ůĲƖƨƓċťċŰШ ťĲƚĲũƨƖƨőċŰШ ĬċƣċШ ǃċŰŊШ ƣĲƖĬŔƖŔШ ĬċƖŔШ
ĤĲƖĤċŊċŔШƓĲŰŊŊƨŰċШŉƖĲťƨĲŰƚŔШůŔĦƖŸƽċƻĲЮũŔŰťШĬĲŰŊċŰШƖŔŰĦŔċŰШƚĲƓĲƖƣŔШƣĲƖũŔőċƣШƓċĬċШŊƖċǯťШĤĲƖŔťƨƣ 
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  ΠΜ 

 
DǊŀŬƪ с ?ċƣċЮÑċƖŊĲƣЮÂĲůĲƖŔťƚċċŰЮ7ĲƖĬċƚċƖťċŰЮÂĲŰŊŊƨŰċ 

 

Untuk mencapai target inspeksi dimaksud, 
Balai Monitor SFR Kelas II Banda Aceh telah 
memprogramkan berbagai kegiatan yang 
dituangkan dalam program kerja  Tahun 
Anggaran 2025 seperti terlihat pada 
gambar 3.9 dan detail dari kegiatan terlihat 
pada tabel 3.2. 
 

 
 

DǊŀŬƪ т WǳƳƭŀƘ YŜƎƛŀǘŀƴ LƴǎǇŜƪǎƛ 

¢ŀōŜƭ т ÂĲũċťƚċŰċċŰЮuĲŊŔċƣċŰЮfŰƚƓĲťƚŔ 

Tanggal Mulai 
Pelaksanaan  

Tanggal Akhir 
Pelaksanaan  

Kab/Kota  No. Surat Tugas Jenis 
Pemeriksaa

n 

21-04-2025 25-04-2025 Kota Banda 
Aceh dan 
Kab. Aceh 

Besar 

284/Balai 
Monitor.11/KP.01.06/04/2025 

Remote Site 

28-07-2025 31-07-2025 Kota Banda 
Aceh dan 
Kab. Aceh 

Besar 

622/Balai 
Monitor.11/KP.01.06/07/2025 

Remote Site 

09-09-2025 12-09-2025 Kab. Pidie 
dan Kab. 
Bireuen 

785/Balai 
Monitor.11/KP.01.06/09/2025 

Open Site 

29-09-2025 02-10-2025 Kab. Pidie 
dan Kab. 
Bireuen 

901/Balai 
Monitor.11/KP.01.06/09/2025 

Open Site 

4
2

7 4
8

9

7
1

8

1
5

5

2
8 3
5 4
9

3
4

T E L K O M S E L T E L K O M I O H X L S M A R T

TARGET PEMERIKSAAN 
BERDASARKAN PENGGUNA

Remote Site Open Shelter

532
47%

598
53%
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  ΠΝ 

30-09-2025 03-10-2025 Kab. Pidie 
dan Kab. 
Bireuen 

902/Balai 
Monitor.11/KP.01.06/09/2025 

Open Site 

20-10-2025 25-10-2025 Kab. Pidie, 
Bireuen, 
dan Aceh 

Utara 

1006/Balai 
Monitor.11/KP.01.06/10/2025 

Open Site 

27-10-2025 01-11-2025 Kab. Aceh 
Tenggara 

1033/Balai 
Monitor.11/KP.01.06/10/2025 

Open Site 

 

?ċƖŔШƣŸƣċũШƚĲĤċŰǃċťШΝΦΟΡШĬċƣċШƣċƖŊĲƣШŔŰƚƓĲťƚŔШǃċŰŊШĬŔĤĲƖŔťċŰШƓċĬċШƣċőƨŰШΞΜΞΡЯШƣĲũċőШ
ĬŔũċťƨťċŰШƓĲůĲƖŔťƚċċŰШƣĲƖőċĬċƓШΞΜΤΤШfÉÅШůŔĦƖŸƽċƻĲШũŔŰťШĬĲŰŊċŰШƖŔŰĦŔċŰШƚĲƓĲƖƣŔШƓċĬċШŊƖċǯťШ
ĬŔĤċƽċőШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

 
DǊŀŬƪ у cċƚŔũЮuĲŊŔċƣċŰЮfŰƚƓĲťƚŔЮёΤђ 

 

 
DǊŀŬƪ ф cċƚŔũЮuĲŊŔċƣċŰЮfŰƚƓĲťƚŔЮёΥђ 
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  ΠΞ 

ÂĲŰŊƨťƨƖċŰШÂċƖċůĲƣĲƖШÑĲťŰŔƚШĬċŰШuċƖċťƣĲƖŔƚŔťШÂĲůċŰĦċƖШÉƣċƚŔƨŰШÉŔċƖċŰШÅċĬŔŸШ[~ 
ÂċĬċШƣċőƨŰШΞΜΞΡШƣĲũċőШĬŔũċťƨťċŰШƓĲŰŊƨťƨƖċŰШƓċƖċůĲƣĲƖШƣĲťŰŔƚШĬċŰШťċƖċťƣĲƖŔƚƣŔťШƓĲůċŰĦċƖШ
ƣĲƖőċĬċƓШ ΡΤШ ыũŔůċШ ƓƨũƨőШ ƓƨũƨőьШ ƚƣċƚŔƨŰШ ƚŔċƖċŰШ ƖċĬŔŸШ [~ЮШ 7ĲƖĬċƚċƖťċŰШ őċƚŔũШ ƓĲŰŊƨťƨƖċŰЯШ
ĬŔƣĲůƨťċŰШΠΠШыĲůƓċƣШƓƨũƨőШĲůƓċƣьШƖċĬŔŸШƚŔċƖċŰШ[~ШƚĲƚƨċŔШĬĲŰŊċŰШfÉÅШĬċŰШΝΟШыƣŔŊċШĤĲũċƚШƖċĬŔŸШ
ƚŔċƖċŰШ[~ШĬċũċůШťŸŰĬŔƚŔШƣŔĬċťШċťƣŔŉШыŸǭШċŔƖьЮШ 

 
DǊŀŬƪ мл cċƚŔũЮƓĲŰŊťƨƖċŰЮ[~ 

 

 
DǊŀŬƪ мм ÉĲĤċƖċŰЮÂĲŰŊƨťƨƖċŰЮÅċĬŔŸЮ[~ЮĬŔЮuċĤƨƓċƣĲŰфuŸƣċ 

 
 
ÂĲŰŊƨťƨƖċŰШÂċƖċůĲƣĲƖШÑĲťŰŔƚШĬċŰШuċƖċťƣĲƖŔƚŔťШÂĲůċŰĦċƖШÉƣċƚŔƨŰШÉŔċƖċŰШÑĲũĲƻŔƚŔШ?ŔŊŔƣċũ 

ÂċĬċШƣċőƨŰШΞΜΞΡЯШƣĲũċőШĬŔũċťƨťċŰШƓĲŰŊƨťƨƖċŰШƣĲƖőċĬċƓШΞΜШыĬƨċШƓƨũƨőьШƓĲŰǃĲũĲŰŊŊċƖċШƚŔċƖċŰШÑéШ
?ŔŊŔƣċũШǃċŰŊШĤĲƖċĬċШĬŔШƽŔũċǃċőШ ĦĲőЮШ]ċůĤċƖШΟЮΝΜШůĲŰċůƓŔũťċŰШƓĲƖƚĲŰƣċƚĲШƚƣċƚŔƨŰШƚŔċƖċŰШÑéШ
?ŔŊŔƣċũШǃċŰŊШ§ŰШ ŔƖШĬċŰШ§ǭШ ŔƖШĤĲƖĬċƚċƖťċŰШőċƚŔũШƓĲŰŊƨťƨƖċŰЮШ 

44
77%
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23%

Sesuai ISR Tidak Aktif

1
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  ΠΟ 

 
DǊŀŬƪ мн cċƚŔũЮƓĲŰŊťƨƖċŰЮ~ƨũƣŔƓũĲǂĲƖ 

?ċƖŔШΞΜШыĬƨċШƓƨũƨőьШůƨũƣŔƓũĲǂĲƖШы~ÖñьШƣĲƖĬċƓċƣШΞΜШыĬƨċШƓƨũƨőШĲŰċůьШƚƣċƚŔƨŰШÑéШ?ŔŊŔƣċũШ§ŰШ ŔƖШ
ĬċŰШƣŔĬċťШċĬċШƚƣċƚŔƨŰШÑéШ?ŔŊŔƣċũШǃċŰŊШ§ǭШ ŔƖЮШÉĲĤċƖċŰШƓĲŰǃĲũĲŰŊŊċƖċШ~ÖñШĬŔƽŔũċǃċőШxċǃċŰċŰШ
ĦĲőШĬŔƣċůƓŔũťċŰШƓċĬċШŊƖċǯťШĤĲƖŔťƨƣЮШ 

 
DǊŀŬƪ мо ÉĲĤċƖċŰЮÂĲŰǃĲũĲŰŊŊċƖċЮ~ÖñЮĬŔЮƽŔũċǃċőЮũċǃċŰċŰЮ ĦĲő 

 
? ~Â u 
ÂĲůĲƖŔťƚċċŰШƣĲťŰŔƚШƣĲƖőċĬċƓШƚƣċƚŔƨŰШƖċĬŔŸЯШƣĲũĲƻŔƚŔШĬŔŊŔƣċũЯШĬċŰШƓĲƖċŰŊťċƣШŰŔƖťċĤĲũШůĲƖƨƓċťċŰШ
ŔŰƚƣƖƨůĲŰШƻŔƣċũШĬċũċůШƓĲŰŊċƽċƚċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШŊƨŰċШůĲŰŢċůŔŰШťĲƓċƣƨőċŰШƖĲŊƨũċƚŔЮШ
~ĲũċũƨŔШŔŰƚƓĲťƚŔШƖƨƣŔŰЯШƓċƖċШƓĲŰǃĲũĲŰŊŊċƖċШƚŔċƖċŰШĬċŰШƓĲŰŊŊƨŰċШƓĲƖċŰŊťċƣШĬŔĬŸƖŸŰŊШƨŰƣƨťШ
ůĲůĲŰƨőŔШ ƚƣċŰĬċƖШ ƣĲťŰŔƚШ ƚĲƖƣċШ ċĬůŔŰŔƚƣƖċƣŔŉШ ǃċŰŊШ ĤĲƖũċťƨЮШ xċŰŊťċőШ ŔŰŔШ ƣŔĬċťШ őċŰǃċШ
ůĲůŔŰŔůċũŔƚŔƖШƓĲũċŰŊŊċƖċŰШőƨťƨůЯШƣĲƣċƓŔШŢƨŊċШĤĲƖŉƨŰŊƚŔШƚĲĤċŊċŔШƣŔŰĬċťċŰШƓƖĲƻĲŰƣŔŉШƨŰƣƨťШ
ůĲŰĦĲŊċőШŔŰƣĲƖŉĲƖĲŰƚŔШƚŔŰǃċũЯШƚĲőŔŰŊŊċШťƨċũŔƣċƚШťŸůƨŰŔťċƚŔШƓƨĤũŔťШĬċŰШƚĲťƣŸƖШŔŰĬƨƚƣƖŔШƣĲƣċƓШ
ƣĲƖŢċŊċШƚĲĦċƖċШŸƓƣŔůċũЮ 
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x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΠΠ 

Ñf ? uШx  sÖÑ 
ÉĲũƨƖƨőШőċƚŔũШƓĲůĲƖŔťƚċċŰШĬċŰШƓĲŰŊƨťƨƖċŰШ
ƓċƖċůĲƣĲƖШ ƣĲťŰŔƚШ ƓċĬċШ ƚƣċƚŔƨŰШ ƖċĬŔŸШ [~ЯШ
ůŔĦƖŸƽċƻĲШ ũŔŰťЯШ ƚĲƖƣċШ ÑéШ ĬŔŊŔƣċũШ ƣĲũċőШ
ĬŔƚĲũĲƚċŔťċŰШ ƚĲƓĲŰƨőŰǃċЮШ xċŰŊťċőШ ƣŔŰĬċťШ
ũċŰŢƨƣШǃċŰŊШĬŔċůĤŔũШůĲŰĦċťƨƓШƓĲŰĲƖĤŔƣċŰШ
ƚƨƖċƣШ ċĬůŔŰŔƚƣƖċƣŔŉЯШ ƓĲůĤĲƖŔċŰШ ƚċŰťƚŔЯШ
ťũċƖŔǯťċƚŔШ ƣĲťŰŔƚЯШ őŔŰŊŊċШ ƓĲŰŊőĲŰƣŔċŰШ
ŸƓĲƖċƚŔŸŰċũШ ыŸǭШ ċŔƖьШ ĤċŊŔШ ƓĲũċŰŊŊċƖЮШ
uŸŰƚŔƚƣĲŰƚŔШĬċũċůШƓĲŰǃĲƚƨċŔċŰШƓċƖċůĲƣĲƖШ
ĬċŰШůŸĬŔǯťċƚŔШfǍŔŰШÉƣċƚŔƨŰШÅċĬŔŸШыfÉÅьШŔŰŔШ
ůĲůċƚƣŔťċŰШ ĤċőƽċШ ƚĲũƨƖƨőШ ċťƣŔƻŔƣċƚШ
ƓĲŰǃŔċƖċŰШĤĲƖŢċũċŰШƚĲƚƨċŔШĬĲŰŊċŰШƖĲŊƨũċƚŔШ
ǃċŰŊШĤĲƖũċťƨЮ 
 
ÅEu§~E ? Éf 
]ƨŰċШůĲŰŊŸƓƣŔůċũťċŰШƓĲƖŉŸƖůċШĬŔШƓĲƖŔŸĬĲШ
ůĲŰĬċƣċŰŊЯШ ĬŔƓĲƖũƨťċŰШ ƓĲŰŊƨċƣċŰШ
ťŸůƓĲƣĲŰƚŔШƚƨůĤĲƖШĬċǃċШůċŰƨƚŔċШůĲũċũƨŔШ
ƓĲũċƣŔőċŰШ ƣĲťŰŔƚШ ǃċŰŊШ ƚƓĲƚŔǯťШ ƚĲƖƣċШ
ƓĲůĲũŔőċƖċċŰШ ƚċƖċŰċШ ůŸŰŔƣŸƖŔŰŊШ ƚĲĦċƖċШ
ĤĲƖťċũċЮШÉĲũċŔŰШŔƣƨЯШƓĲŰǃĲůƓƨƖŰċċŰШċƚƓĲťШ
ƓĲƖĲŰĦċŰċċŰШĬċŰШƓĲŰŊċƽċƚċŰШůĲŰŢċĬŔШőċũШ
ǃċŰŊШĲƚĲŰƚŔċũЮШÉŔŰĲƖŊŔШĬĲŰŊċŰШƓĲůĲŊċŰŊШfǍŔŰШ
ÉƣċƚŔƨŰШ ÅċĬŔŸШ ыfÉÅьШ ĬċŰШ ƓĲůċŰŊťƨШ
ťĲƓĲŰƣŔŰŊċŰШ ũċŔŰŰǃċШ ŢƨŊċШ őċƖƨƚШ ĬŔƓĲƖťƨċƣШ
ƨŰƣƨťШůĲůƓĲƖĦĲƓċƣШƓĲŰǃĲũĲƚċŔċŰШƣĲůƨċŰШ
ƚĲťċũŔŊƨƚШ ůĲůċƚƣŔťċŰШ ƣŔŰŊťċƣШ ťĲƓċƣƨőċŰШ
ǃċŰŊШũĲĤŔőШƣŔŰŊŊŔШƣĲƖőċĬċƓШƖĲŊƨũċƚŔЮ 

 
E[fÉfE Éf 
uĲŊŔċƣċŰШ ƓĲůĲƖŔťƚċċŰШ ƚƣċƚŔƨŰШ ƖċĬŔŸШ
ĬŔƣĲƖċƓťċŰШůĲũċũƨŔШĬƨċШƓĲŰĬĲťċƣċŰШƨƣċůċаШ
ůĲƣŸĬĲШŸƓĲŰЮ ƚőĲũƣĲƖШыťƨŰŢƨŰŊċŰШ ǯƚŔťШ ťĲШ
ũŸťċƚŔьШ ĬċŰШ ůĲƣŸĬĲШƖĲůŸƣĲЮ ƚŔƣĲШыŔŰƚƓĲťƚŔШ
ŢċƖċťШ ŢċƨőьЮШ ~ċƚŔŰŊрůċƚŔŰŊШ ůĲƣŸĬĲШ
ůĲŰċƽċƖťċŰШ ŰŔũċŔШ ƣċůĤċőШ ǃċŰŊШ ĤĲƖĤĲĬċбШ
ƖĲůŸƣĲЮƚŔƣĲШůĲŰŸŰŢŸũШĬċũċůШĲǯƚŔĲŰƚŔШƽċťƣƨЯШ
ƣĲŰċŊċЯШƚĲƖƣċШċŰŊŊċƖċŰШĬĲŰŊċŰШťƨċũŔƣċƚШǃċŰŊШ
ƣĲƣċƓШ ƣĲƖŢċŊċЮШ ?ŔШ ƚŔƚŔШ ũċŔŰЯШ ůĲƣŸĬĲШŸƓĲŰЮ
ƚőĲũƣĲƖШůĲůĤĲƖŔťċŰШťĲƨŰŊŊƨũċŰШƓċĬċШċƚƓĲťШ
ƣƖċŰƚƓċƖċŰƚŔЯШ ĲŉĲťƣŔƻŔƣċƚШ ŸƓĲƖċƚŔŸŰċũЯШ ĬċŰШ
ťĲůċůƓƨċŰШƓĲŰŊċƽċƚċŰШƚĲĦċƖċШũċŰŊƚƨŰŊШ
ĬŔШũċƓċŰŊċŰЮ 
 
7E 9c~ Åu 
ÉĲĤċŊċŔШ ĤċŊŔċŰШ ĬċƖŔШ ƚƣƖċƣĲŊŔШ ƓĲŰŔŰŊťċƣċŰШ
ťŔŰĲƖŢċЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ
ĦĲőШůĲũċťƨťċŰШĤĲŰĦőůċƖťШĬĲŰŊċŰШ7ċũċŔШ

~ŸŰŔƣŸƖШ É[ÅШ uĲũċƚШ fШ~ĲĬċŰШǃċŰŊШ ƣĲũċőШ
ůĲŰĦċƓċŔШ ƣċƖŊĲƣШ ΝΜΜӖШ ƚĲĤċŊċŔШ ċĦƨċŰЯШ
ƚĲőŔŰŊŊċШ ĬċƓċƣШ ůĲŰŊŔĬĲŰƣŔǯťċƚŔШ ĬċŰШ
ůĲŰŊŔůƓũĲůĲŰƣċƚŔťċŰШƓƖċťƣŔťШƣĲƖĤċŔťШŊƨŰċШ
ůĲŰĬŸƖŸŰŊШ ŔŰŸƻċƚŔШ ĬċŰШ ĲǯƚŔĲŰƚŔЯШ ǃċŰŊШ
ĤĲƖťŸŰƣƖŔĤƨƚŔШƓċĬċШƓĲŰĦċƓċŔċŰЮШuĲĬƨċШÖÂÑШ
ůĲůŔũŔťŔШƣċƖŊĲƣШǃċŰŊШƚċůċЯШǃċŔƣƨШΝΜΜӖЮ 

¢ŀōŜƭ у 7ĲŰĦőůċƖťЮĦċƓċŔċŰЮÂĲůĲƖŔťƚċċŰЮÉƣċƚŔƨŰЮÅċĬŔŸ 

ÉċƚċƖċŰШuĲŊŔċƣċŰШ 
~ĲŰŔŰŊťċƣŰǃċШ uĲƓċƣƨőċŰШ ĬċŰШ uƨċũŔƣċƚШ ÂĲŰŊĲŰĬċũŔċŰШ
ÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШÅċĬŔŸЯШÂĲƖċŰŊťċƣШÑĲũĲťŸůƨŰŔťċƚŔШĬċŰШ
xċǃċŰċŰШÑĲũĲťŸůƨŰŔťċƚŔ 

fŰĬŔťċƣŸƖШuŔŰĲƖŢċШ ÂĲƖƚĲŰƣċƚĲШыӖьШÂĲůĲƖŔťƚċċŰШÉƣċƚŔƨŰШÅċĬŔŸ 

ÖÂÑШ?ŔƣŢĲŰШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũ ÑċƖŊĲƣ ÅĲċũŔƚċƚŔ Ӗ 

7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ
ĦĲő ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ 

7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШfШ
~ĲĬċŰ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ 

9ċƓċŔċŰШƣĲƖƚĲĤƨƣШůĲŰĦĲƖůŔŰťċŰШťŸŰƚŔƚƣĲŰƚŔШĬċŰШťĲƚĲƚƨċŔċŰШƓĲũċťƚċŰċċŰШƓƖŸŊƖċůШƚĲƚƨċŔШ
ƓĲƖĲŰĦċŰċċŰЯШůċƚŔŰŊрůċƚŔŰŊШÖÂÑШůĲŰƨŰŢƨťťċŰШťŸŰƣƖŔĤƨƚŔШƓŸƚŔƣŔŉШĬċũċůШƓĲũċťƚċŰċċŰШƣƨŊċƚШ



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΠΡ 

ƓĲůĲƖŔťƚċċŰШƚƣċƚŔƨŰШƖċĬŔŸШĬŔШťċĤƨƓċƣĲŰоťŸƣċЯШƚĲƖƣċШůĲůĤĲƖŔťċŰШƓĲũƨċŰŊШƓĲŰŔŰŊťċƣċŰШĬċũċůШ
ƓĲŰŊċƽċƚċŰШĬċŰШƓĲŰŊĲŰĬċũŔċŰШƓĲŰŊŊƨŰċċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸЮШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ
7ċŰĬċШ ĦĲőШĬċŰШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШfШ~ĲĬċŰШƣĲũċőШůĲŰĲƣċƓťċŰШƣċƖŊĲƣШťŔŰĲƖŢċШǃċŰŊШƚĲũċƖċƚШ
ĬĲŰŊċŰШťĲĤŔŢċťċŰШƚƣƖċƣĲŊŔƚШŰċƚŔŸŰċũЮ 

 
f~ÂxE~E Ñ ÉfШ7ĲƖ ucx u 
?ċũċůШƓƖŸƚĲƚШƓĲŰĦċƓċŔċŰШƣċƖŊĲƣШƓĲůĲƖŔťƚċċŰШƚƣċƚŔƨŰШƖċĬŔŸШыŔŰƚƓĲťƚŔьШƓċĬċШƣċőƨŰШΞΜΞΡШƣĲũċőШ
ůĲŰŊŔůƓũĲůĲŰƣċƚŔťċŰШĤƨĬċǃċШŰŔũċŔШ7ĲƖр ucx uШǃċŔƣƨШ7ĲƖŸƖŔĲŰƣċƚŔШÂĲũċǃċŰċŰЯШƓĲůĲƖŔťƚċċŰШ
ƚƣċƚŔƨŰШƖċĬŔŸШĬŔũċťƚċŰċťċŰШċŊċƖШƓċƖċШƓĲŰŊŊƨŰċШŉƖĲťƨĲŰƚŔШĬċƓċƣШůĲŰŊŊƨŰċťċŰШŉƖĲťƨĲŰƚŔШƚĲĦċƖċШ
ŰǃċůċŰШĬċŰШƚĲƚƨċŔШĬĲŰŊċŰШťĲƣĲŰƣƨċŰШǃċŰŊШĤĲƖũċťƨЮШťƨŰƣċĤĲũЯШƓĲůĲƖŔťƚċċŰШƚƣċƚŔƨŰШƖċĬŔŸШ
ыŔŰƚƓĲťƚŔьШĬŔũċťƨťċŰШĬĲŰŊċŰШƓĲŰƨőШƣċŰŊŊƨŰŊШŢċƽċĤШĬċŰШŢƨŢƨƖШƚĲƚƨċŔШĬĲŰŊċŰШċƣƨƖċŰШĬċŰШÉ§ÂШǃċŰŊШ
ĤĲƖũċťƨЮШuŸůƓĲƣĲŰЯШ ťĲŊŔċƣċŰШ ŔŰŔШ ĬŔĬƨťƨŰŊШ ŸũĲőШ ƣŔůШ ťĲƖŢċШ ǃċŰŊШ ťŸůƓĲƣĲŰШ ĬċŰШ ƚĲũċũƨШ
ůĲŰŔŰŊťċƣťċŰШťŸůƓĲƣĲŰƚŔШůĲũċũƨŔШƓĲũċƣŔőċŰЯШ[]?ЯШĬċŰШƽĲĤŔŰċƖШƣĲƖťċŔƣШĬĲŰŊċŰШĤŔĬċŰŊШƣƨŊċƚŰǃċЮШ
cċƖůŸŰŔƚЯШťĲŊŔċƣċŰШŔŰŔШĬŔĬƨťƨŰŊШĬĲŰŊċŰШũŔŰŊťƨŰŊċŰШťĲƖŢċШǃċŰŊШťŸŰĬƨƚŔŉШĬċŰШƚċũŔŰŊШĤĲťĲƖŢċƚċůċЮШ
xŸǃċũЯШŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШŔŰŔШĬŔĬƨťƨŰŊШŸũĲőШƣŔůШťĲƖŢċШǃċŰŊШĤĲƖťŸůŔƣůĲŰШĬċũċůШůĲƽƨŢƨĬťċŰШ
ƣĲƖĦċƓċŔŰǃċШƣċƖŊĲƣШǃċŰŊШƣĲũċőШĬŔƣĲƣċƓťċŰЮШĬċƓƣŔŉЯШĬċũċůШƓĲũċťƚċŰċċŰШťĲŊŔċƣċŰШƣŔůШťĲƖŢċШĦĲƓċƣШ
ůĲŰǃĲƚƨċŔťċŰШ ĬŔƖŔШ ůĲŰŊőċĬċƓŔШ ƓĲƖƨĤċőċŰШ ŸƖŊċŰŔƚċƚŔШ ĬċŰШ ƓĲƖťĲůĤċŰŊċŰШ ƣĲťŰŸũŸŊŔШ ƚĲƖƣċШ
ĬŔŰċůŔťċШǃċŰŊШƣĲƖŢċĬŔШĬŔШũċƓċŰŊċŰЮШuŸũċĤŸƖċƣŔŉЯШƓċĬċШťĲŊŔċƣċŰШŔŰŔШĬŔũċťƨťċŰШťŸũċĤŸƖċƚŔШĤċŔťШ
ŔŰƣĲƖŰċũШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ ĦĲőШůċƨƓƨŰШĲťƚƣĲƖŰċũШƚĲƓĲƖƣŔШťŸŸƖĬŔŰċƚŔШĬĲŰŊċŰШŔŰƚƣċŰƚŔШ
ƓƨƚċƣЯШŔŰƚƣċŰƚŔШĬċĲƖċőЯШĬċŰШƚƣċťĲőŸũĬĲƖШƓĲŰŊŊƨŰċШŉƖĲťƨĲŰƚŔШƖċĬŔŸЮ 
 

ÂĲƖƚĲŰƣċƚĲШыӖьШÂĲŰċŰŊċŰċŰШ]ċŰŊŊƨċŰШÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШÅċĬŔŸ 
x Ñ ÅШ7Ex u  ] 
ÂĲŰŊŊƨŰċċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШċŰƣċƖċШũċŔŰШƨŰƣƨťШťĲƓĲƖũƨċŰШƓĲƖƣċőċŰċŰШťĲċůċŰċŰЯШ
ťĲƚĲũċůċƣċŰЯШƓĲŰĲƖĤċŰŊċŰЯШůċƖŔƣŔůЯШŰċƻŔŊċƚŔЯШƖċĬċƖШĦƨċĦċЯШƓĲŰǃŔċƖċŰЯШŔŰĬƨƚƣƖŔШƣĲũĲťŸůƨŰŔťċƚŔЯШ
ťŸůƨŰŔƣċƚШƖċĬŔŸШċŰƣċƖШƓĲŰĬƨĬƨťЯ ƚĲƖƣċШťŸůƨŰŔťċƚŔШũċŔŰŰǃċШƚċŰŊċƣШĬŔƖċƚċťċŰШťĲůċŰŉċċƣċŰŰǃċШ
ĤċŊŔШůċƚǃċƖċťċƣЮШ?ċũċůШĬƨŰŔċШƣĲũĲťŸůƨŰŔťċƚŔЯШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШůĲƖƨƓċťċŰШƚċũċőШƚċƣƨШ
ƚƨůĤĲƖШĬċǃċШċũċůШƣĲƖĤċƣċƚШǃċŰŊШĬċƓċƣШůĲƖċůĤċƣШťĲШĤĲƖĤċŊċŔШċƖċőШƣċŰƓċШůĲŰŊĲŰċũШĤċƣċƚШ
ƽŔũċǃċőШ ƚĲőŔŰŊŊċШ ƓĲŰŊŊƨŰċċŰШ ƚƓĲťƣƖƨůШ ŉƖĲťƨĲŰƚŔШ ƖċĬŔŸШ őċƖƨƚШ ĬŔċƣƨƖШ ċŊċƖШ ƚĲƚƨċŔШ ĬĲŰŊċŰШ
ƓĲƖƨŰƣƨťťċŰŰǃċШ ƚĲőŔŰŊŊċШ ƣŔĬċťШ ƚċũŔŰŊШ ůĲŰŊŊċŰŊŊƨШ ĤċŔťШ ĬċũċůШ ƚťċũċШ ŰċƚŔŸŰċũШ ůċƨƓƨŰШ
ŔŰƣĲƖŰċƚŔŸŰċũЮ  

 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΠΣ 

9 Â f   
ÑċƖŊĲƣШŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШƨŰƣƨťШƓĲŰċŰŊċŰċŰШŊċŰŊŊƨċŰШŉƖĲťƨĲŰƚŔШƖċĬŔŸШƓċĬċШƣċőƨŰШΞΜΞΡШċĬċũċőШ
ƚĲĤĲƚċƖШΦΡӖШŊċŰŊŊƨċŰШƣĲƖƣċŰŊċŰŔЮШÉĲũċůċШƣċőƨŰШΞΜΞΡЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШ
ůċůƓƨШůĲŰĦċƓċŔШƖĲċũŔƚċƚŔШΝΜΜӖШũċƓŸƖċŰШŊċŰŊŊƨċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШƣĲƖƣċŰŊċŰŔЮ 

 
DǊŀŬƪ мп ÂĲƖĤċŰĬŔŰŊċŰЮÑċƖŊĲƣЮĬċŰЮÅĲċũŔƚċƚŔЮ9ċƓċŔċŰЮfuцΤдΦЮÂĲƖƚĲŰƣċƚĲЮёӜђЮÂĲŰċŰŊċŰċŰЮ

]ċŰŊŊƨċŰЮÉƓĲťƣƖƨůЮ[ƖĲťƨĲŰƚŔЮÅċĬŔŸЮÑċőƨŰЮΥΣΥΨ 

 
DǊŀŬƪ мр ÂĲƖĤċŰĬŔŰŊċŰЮ9ċƓċŔċŰЮfuцΤдΦЮÂĲƖƚĲŰƣċƚĲЮёӜђЮÂĲŰċŰŊċŰċŰЮ]ċŰŊŊƨċŰЮÉƓĲťƣƖƨůЮ

[ƖĲťƨĲŰƚŔЮÅċĬŔŸЮÑċőƨŰЮΥΣΥΤцΥΣΥΨ 

 
  xfÉfÉ 

ÉĲũċůċШƣċőƨŰШΞΜΞΡЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШƣĲũċőШůĲŰĲƖŔůċШΠШыĲůƓċƣьШƓĲŰŊċĬƨċŰШ
ŊċŰŊŊƨċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸЮШÂĲŰŊċĬƨċŰШŊċŰŊŊƨċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƣĲƖƚĲĤƨƣШǃċŔƣƨШ
ŊċŰŊŊƨċŰШŉƖĲťƨĲŰƚŔШůŔĦƖŸƽċƻĲШũŔŰťЯШŊċŰŊŊƨċŰШƖċĬċƖШƖċĬŔŸƚŸŰĬĲЯШŊċŰŊŊƨċŰШƣĲũĲƻŔƚŔШĬŔŊŔƣċũЯШĬċŰШ
ŊċŰŊŊƨċŰШŉƖĲťƨĲŰƚŔШƚĲũƨũĲƖЮШ?ċƖŔШƚĲůƨċШƓĲŰŊċĬƨċŰШŊċŰŊŊƨċŰШŉƖĲťƨĲŰƚŔШƖċĬŔŸШǃċŰŊШůċƚƨťЯШ7ċũċŔШ
~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШĬċƓċƣШůĲŰǃĲũĲƚċŔťċŰШƚĲůƨċШƓĲŰŊċĬƨċŰШċƣċƨШΝΜΜӖШƓĲŰŊċĬƨċŰШ
ĬċƓċƣШƣĲƖƚĲũĲƚċŔťċŰШƚĲőŔŰŊŊċШĦċƓċŔċŰШťŔŰĲƖŢċШǃċŰŊШĬŔƓĲƖŸũĲőШƚĲĤĲƚċƖШΝΜΝЯΜΝӖЮ  
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x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΠΤ 

 
DǊŀŬƪ мс ÂĲŰċŰŊċŰċŰЮ]ċŰŊŊƨċŰ 

 

 
DŀƳōŀǊ п ²ƛƭŀȅŀƘ tŜƴŀƴƎŀƴŀƴ DŀƴƎƎǳŀƴ 

 
7ċũċŔШ ~ŸŰŔƣŸƖШ É[ÅШ uĲũċƚШ ffШ 7ċŰĬċШ ĦĲőШ ĤĲƖőċƚŔũШ
ůĲŰċŰŊċŰŔШƚĲůƨċШċĬƨċŰШŊċŰŊŊƨċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШ
ƖċĬŔŸШǃċŰŊШůċƚƨťШťĲĬċũċůШĲцƣŔĦťĲƣШƓĲŰŊċĬƨċŰШŊċŰŊƨċŰШ
ĬŔůċŰċШ ĦċƓċŔċŰШ ƖĲċũŔƚċƚŔШůĲũĲĤŔőŔШ ƣċƖŊĲƣШ ŔŰĬŔťċƣŸƖШ
ťŔŰĲƖŢċШĬĲŰŊċŰШƓĲƖƚĲŰƣċƚĲШĦċƓċŔċŰШƚĲĤĲƚċƖШΝΜΜӖ 
 
? ~Â u 
uĲĤĲƖũċŰŢƨƣċŰШ ĦċƓċŔċŰШ ťŔŰĲƖŢċШ ŔŰŔШ ůĲůĤĲƖŔťċŰШ
ťŸŰƣƖŔĤƨƚŔШ ŰǃċƣċШ ƣĲƖőċĬċƓШ ƖĲũŔċĤŔũŔƣċƚШ ĬċŰШ
ťĲƚŔŰċůĤƨŰŊċŰШũċǃċŰċŰШťŸůƨŰŔťċƚŔШĬŔШƽŔũċǃċőШ ĦĲőЮШ
~ĲũċũƨŔШƓĲŰǃĲũĲƚċŔċŰШƚĲũƨƖƨőШċĬƨċŰШŊċŰŊŊƨċŰШƚĲĦċƖċШ
ƖĲƚƓŸŰƚŔŉЯШťƨċũŔƣċƚШƣĲũĲťŸůƨŰŔťċƚŔШĤċŊŔШƓĲůĲŊċŰŊШŔǍŔŰШ
ůĲŰŔŰŊťċƣЯШǃċŰŊШƓċĬċШŊŔũŔƖċŰŰǃċШůĲŰĬƨťƨŰŊШĲŉĲťƣŔƻŔƣċƚШ
ƣċƣċШťĲũŸũċШƓĲůĲƖŔŰƣċőċŰЯШũċǃċŰċŰШƓƨĤũŔťЯШƚĲƖƣċ 
ĬŔŰċůŔťċШĲťŸŰŸůŔЮШÉƣċĤŔũŔƣċƚШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШǃċŰŊШĤĲĤċƚШŊċŰŊŊƨċŰШůĲŰŢċĬŔШƓŔũċƖШƓĲŰƣŔŰŊШ
ĤċŊŔШƚĲťƣŸƖШƚƣƖċƣĲŊŔƚШƚĲƓĲƖƣŔШƣƖċŰƚƓŸƖƣċƚŔЯШƓċƖŔƽŔƚċƣċЯШĬċŰШũċǃċŰċŰШĬċƖƨƖċƣЮШ 
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x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΠΥ 

 
Ñf ? uШx  sÖÑ 
ÉƣċĤŔũŔƣċƚШ ťŔŰĲƖŢċШ ǃċŰŊШ ťŸŰƚŔƚƣĲŰШ ůĲŰŢċĬŔШ
ƓŔŢċťċŰШ ƚƣƖċƣĲŊŔƚШ ĤċŊŔШ 7ċũċŔШ ~ŸŰŔƣŸƖШ É[ÅШ
uĲũċƚШ ffШ 7ċŰĬċШ ĦĲőШ ĬċũċůШ ůĲŰĲƣċƓťċŰШ
ũċŰŊťċőШ ƣŔŰĬċťШ ũċŰŢƨƣШ ƓċĬċШ ƣċőƨŰШ ΞΜΞΡЮШ
~ĲũċũƨŔШ ƓĲŰŊƨċƣċŰШ ÉƣċŰĬċƖШ §ƓĲƖċƚŔŸŰċũШ
ÂƖŸƚĲĬƨƖШ ыÉ§ÂьШ ƓĲŰċŰŊċŰċŰШ ŊċŰŊŊƨċŰЯШ
ƓĲŰŔŰŊťċƣċŰШ ƚŔŰĲƖŊŔШ ĬĲŰŊċŰШ ƓĲůċŰŊťƨШ
ťĲƓĲŰƣŔŰŊċŰЯШ ƚĲƖƣċШ ŸƓƣŔůċũŔƚċƚŔШ ƓĲƖċŰŊťċƣШ
ůŸŰŔƣŸƖŔŰŊЯШ ĲŉĲťƣŔƻŔƣċƚШ ŸƓĲƖċƚŔŸŰċũШ
ůĲŰŔŰŊťċƣШƚŔŊŰŔǯťċŰЮШ 
 
ÅEu§~E ? Éf 
ÖŰƣƨťШ ůċŰŢċŊċШ ƓĲƖŉŸƖůċШ ĬŔШ ƣċőƨŰШ
ůĲŰĬċƣċŰŊЯШ ĬŔƓĲƖũƨťċŰШ ƓĲŰŊƨċƣċŰШ ƓċĬċШ
ƚŔƚƣĲůШƓĲũċƓŸƖċŰШƚĲƖƣċШƣċƣċШťĲũŸũċШċĬƨċŰШ
ŊċŰŊŊƨċŰЮШxċŰŊťċőШŔŰŔШŢƨŊċШƓĲƖũƨШĬŔƚĲƖƣċŔШ
ĬĲŰŊċŰШ ƓĲŰŔŰŊťċƣċŰШ ťŸůƓĲƣĲŰƚŔШ É?~Ш
ůĲũċũƨŔШƓĲũċƣŔőċŰШƣĲťŰŔƚШǃċŰŊШƖĲũĲƻċŰШƚĲƖƣċШ
ůŸĬĲƖŰŔƚċƚŔШ ĬċŰШ ƓĲůĲũŔőċƖċċŰШ ċũċƣШ
ůŸŰŔƣŸƖŔŰŊШƚĲĦċƖċШĤĲƖťċũċЮШÉĲũċŔŰШŔƣƨЯШƚŔŰĲƖŊŔШ
ĬĲŰŊċŰШƓĲůĲŊċŰŊШŔǍŔŰШĬċŰШŔŰƚƣċŰƚŔШƣĲƖťċŔƣШ
őċƖƨƚШ ĬŔƓĲƖĲƖċƣШ ŊƨŰċШ ůĲůƓĲƖĦĲƓċƣШ
ƓĲŰċŰŊċŰċŰШťĲŰĬċũċШĬŔШũċƓċŰŊċŰЮШÉĲũƨƖƨőШ
ƨƓċǃċШŔŰŔШƓĲƖũƨШĬŔĬƨťƨŰŊШĬĲŰŊċŰШĲƻċũƨċƚŔШ
ƖƨƣŔŰШƣĲƖőċĬċƓШÉ§ÂШċŊċƖШƓƖŸƚĲƚШƓĲŰċŰŊċŰċŰШ

ŊċŰŊŊƨċŰШ ŉƖĲťƨĲŰƚŔШ ƖċĬŔŸШ ůĲŰŢċĬŔШ ũĲĤŔőШ
ƖĲƚƓŸŰƚŔŉЯШċťƨƖċƣЯШĬċŰШĲǯƚŔĲŰЮ 
 
E[fÉfE Éf 
EǯƚŔĲŰƚŔШƓĲŰŊŊƨŰċċŰШƚƨůĤĲƖШĬċǃċШĬŔĦċƓċŔШ
ĬĲŰŊċŰШ ůĲŰƚŔŰĲƖŊŔťċŰШ ƣĲťŰŸũŸŊŔШ
ůŸŰŔƣŸƖŔŰŊЯШ ťĲċőũŔċŰШ É?~ЯШ ĬċŰШ ƖĲƚƓŸŰƚШ
ĦĲƓċƣШƣĲƖőċĬċƓШŊċŰŊŊƨċŰШŉƖĲťƨĲŰƚŔЮШ~ĲũċũƨŔШ
ƚƣċŰĬċƖŔƚċƚŔШƓƖŸƚĲĬƨƖШťĲƖŢċШыÉ§ÂьЯШƓƖŸƚĲƚШ
ƓĲŰċŰŊċŰċŰШůĲŰŢċĬŔШũĲĤŔőШċťƨƖċƣШĬċŰШůŔŰŔůШ
ƖŔƚŔťŸШƓĲůĤŸƖŸƚċŰШƣĲŰċŊċШůċƨƓƨŰШƽċťƣƨЮШ
cċũШ ŔŰŔШ ůĲůċƚƣŔťċŰШ ƚĲƣŔċƓШ ťĲŰĬċũċШ ĬŔШ
ũċƓċŰŊċŰШĬċƓċƣШĬŔƚĲũĲƚċŔťċŰШĬĲŰŊċŰШũĲĤŔőШ
ĦĲƓċƣШ ƣċŰƓċШ ůĲŰŊƨƖċŰŊŔШ ťƨċũŔƣċƚШ őċƚŔũШ
ƚĲƚƨċŔШťĲƣĲŰƣƨċŰ 
 
7E 9c~ Åu 
ÉĲĤċŊċŔШ ĤċŊŔċŰШ ĬċƖŔШ ƚƣƖċƣĲŊŔШ ƓĲŰŔŰŊťċƣċŰШ
ťŔŰĲƖŢċЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ
ĦĲőШůĲũċťƨťċŰШĤĲŰĦőůċƖťШĬĲŰŊċŰШ7ċũċŔШ

~ŸŰŔƣŸƖШ É[ÅШ uĲũċƚШ fШ~ĲĬċŰШǃċŰŊШ ƣĲũċőШ
ůĲŰĦċƓċŔШ ƣċƖŊĲƣШ ΝΜΜӖШ ƚĲĤċŊċŔШ ċĦƨċŰЯШ
ƚĲőŔŰŊŊċШ ĬċƓċƣШ ůĲŰŊŔĬĲŰƣŔǯťċƚŔШ ĬċŰШ
ůĲŰŊŔůƓũĲůĲŰƣċƚŔťċŰШƓƖċťƣŔťШƣĲƖĤċŔťШŊƨŰċШ
ůĲŰĬŸƖŸŰŊШ ŔŰŸƻċƚŔШ ĬċŰШ ĲǯƚŔĲŰƚŔЯШ ǃċŰŊШ
ĤĲƖťŸŰƣƖŔĤƨƚŔШƓċĬċШƓĲŰĦċƓċŔċŰЮШuĲĬƨċШÖÂÑШ
ůĲůŔũŔťŔШƣċƖŊĲƣШǃċŰŊШƚċůċЯШǃċŔƣƨШΝΜΜӖЮ 

¢ŀōŜƭ ф 7ĲŰĦőůċƖťЮĦċƓċŔċŰЮÂĲŰċŰŊċŰċŰЮ]ċŰŊŊƨċŰЮÉƓĲťƣƖƨůЮ[ƖĲťƨĲŰƚŔЮÅċĬŔŸ 

ÉċƚċƖċŰШuĲŊŔċƣċŰШ 
~ĲŰŔŰŊťċƣŰǃċШ uĲƓċƣƨőċŰШ ĬċŰШ uƨċũŔƣċƚШ ÂĲŰŊĲŰĬċũŔċŰШ
ÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШÅċĬŔŸЯШÂĲƖċŰŊťċƣШÑĲũĲťŸůƨŰŔťċƚŔШĬċŰШ
xċǃċŰċŰШÑĲũĲťŸůƨŰŔťċƚŔ 

fŰĬŔťċƣŸƖШuŔŰĲƖŢċШ 
ÂĲƖƚĲŰƣċƚĲШ ыӖьШ ÂĲŰċŰŊċŰċŰШ ]ċŰŊŊƨċŰШ ÉƓĲťƣƖƨůШ
[ƖĲťƨĲŰƚŔШÅċĬŔŸ 

ÖÂÑШ?ŔƣŢĲŰШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũ ÑċƖŊĲƣ ÅĲċũŔƚċƚŔ Ӗ 

7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ
ĦĲő 

ΦΡӖ ΝΜΜӖ ΝΜΡЯΞΣӖ 

7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШfШ~ĲĬċŰ ΦΡӖ ΝΜΜӖ ΝΜΡЯΞΣӖ 

 
 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΡΜ 

9ċƓċŔċŰШƣĲƖƚĲĤƨƣШůĲŰĦĲƖůŔŰťċŰШťŸŰƚŔƚƣĲŰƚŔШĬċŰШťĲƚĲƚƨċŔċŰШƓĲũċťƚċŰċċŰШƓƖŸŊƖċůШƚĲƚƨċŔШ
ƓĲƖĲŰĦċŰċċŰЯШůċƚŔŰŊрůċƚŔŰŊШÖÂÑШůĲŰƨŰŢƨťťċŰШťŸŰƣƖŔĤƨƚŔШƓŸƚŔƣŔŉШĬċũċůШƓĲũċťƚċŰċċŰШƣƨŊċƚШ
ƓĲŰċŰŊċŰċŰШŊċŰŊŊƨċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШĬŔШťċĤƨƓċƣĲŰоťŸƣċЯШƚĲƖƣċШůĲůĤĲƖŔťċŰШƓĲũƨċŰŊШ
ƓĲŰŔŰŊťċƣċŰШĬċũċůШƓĲŰŊċƽċƚċŰШĬċŰШƓĲŰŊĲŰĬċũŔċŰШƓĲŰŊŊƨŰċċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸЮШ7ċũċŔШ
~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШĬċŰШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШfШ~ĲĬċŰШƣĲũċőШůĲŰĲƣċƓťċŰШƣċƖŊĲƣШ
ťŔŰĲƖŢċШǃċŰŊШƚĲũċƖċƚШĬĲŰŊċŰШťĲĤŔŢċťċŰШƚƣƖċƣĲŊŔƚШŰċƚŔŸŰċũЮ 
 
f~ÂxE~E Ñ ÉfШ7ĲƖ ucx u 
?ċũċůШƓƖŸƚĲƚШƓĲŰĦċƓċŔċŰШƣċƖŊĲƣШƓĲŰċŰŊċŰċŰШŊċŰŊŊƨċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШƓċĬċШƣċőƨŰШ
ΞΜΞΡШƣĲũċőШůĲŰŊŔůƓũĲůĲŰƣċƚŔťċŰШĤƨĬċǃċШŰŔũċŔШ7ĲƖр ucx uШǃċŔƣƨШ7ĲƖŸƖŔĲŰƣċƚŔШÂĲũċǃċŰċŰЯШ
ũċǃċŰċŰШƓĲŰċŰŊċŰċŰШŊċŰŊŊƨċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШǃċŰŊШůĲƖƨƓċťċŰШũċǃċŰċŰШƓƨĤũŔťЯШƽċŢŔĤШ
ůĲůĲŰƨőŔШťĲĤƨƣƨőċŰШůċƚǃċƖċťċƣШƚĲƖƣċШĬċƓċƣШĬŔƓĲƖƣċŰŊŊƨŰŊŢċƽċĤťċŰШĬŔőċĬċƓċŰШ~ċƚǃċƖċťċƣЮШ
ťƨŰƣċĤĲũЯШĬŔƣƨŰŢƨťťċŰШĬĲŰŊċŰШťŸůŔƣůĲŰШ É ШƨŰƣƨťШĤĲťĲƖŢċШƚĲĦċƖċШŢƨŢƨƖШĬċŰШƣƖċŰƚƓċƖċŰШƚĲƚƨċŔШ

ĬĲŰŊċŰШċƣƨƖċŰШĬċŰШÉ§ÂШǃċŰŊШĤĲƖũċťƨЮШuŸůƓĲƣĲŰЯШťĲŊŔċƣċŰШŔŰŔШĬŔĬƨťƨŰŊШŸũĲőШƣŔůШťĲƖŢċШǃċŰŊШ
ťŸůƓĲƣĲŰШĬċŰШƚĲũċũƨШůĲŰŔŰŊťċƣťċŰШťŸůƓĲƣĲŰƚŔШůĲũċũƨŔШƓĲũċƣŔőċŰЯШ[]?ЯШĬċŰШƽĲĤŔŰċƖШƣĲƖťċŔƣШ
ĬĲŰŊċŰШĤŔĬċŰŊШƣƨŊċƚŰǃċЮШcċƖůŸŰŔƚЯШťĲŊŔċƣċŰШƓĲŰċŰŊċŰċŰШŊċŰŊŊƨċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШ
ĬŔĬƨťƨŰŊШĬĲŰŊċŰШőċƖůŸŰŔƚċƚŔШőƨĤƨŰŊċŰШċŰƣċƖċШƚĲƚċůċШ É ШůċƨƓƨŰШőƨĤƨŰŊċŰШĬĲŰŊċŰШƓŔőċťШ
ůċƚǃċƖċťċƣШũƨċƖЯШċŊċƖШƚƨċƚċŰċШťĲƖŢċШĤċŔťШĬŔШĬċũċůШůċƨƓƨŰШĬŔШũƨċƖШťċŰƣŸƖШĬċƓċƣШƚĲũċũƨШƣĲƖŢċŊċЯШ
ŰǃċůċŰШĬċŰШťŸŰĬƨƚŔŉЮШxŸǃċũЯШƚĲũċũƨШƚŔċƓШΞΠШŢċůШĬċũċůШůĲŰĲƖŔůċШċĬƨċŰШŊċŰŊŊƨċŰШǃċŰŊШƣĲƖŢċĬŔШ
ĬċƖŔШůċƚǃċƖċťċƣШĬċŰШƚĲŊĲƖċШůĲůĤĲƖŔťċŰШƖĲƚƓŸŰШƓĲŰċŰŊċŰċŰШŊċŰŊŊƨċŰШůĲƚťŔƓƨŰШƚƨůĤĲƖШ
ŊċŰŊŊƨċŰШĤĲƖċĬċШĬŔШƽŔũċǃċőШǃċŰŊШƚƨũŔƣШĬŔŢċŰŊťċƨШĬċŰШĤƨƣƨőШƽċťƣƨШǃċŰŊШƣŔĬċťШƚĲĤĲŰƣċƖШĬċũċůШ
ƓƖŸƚĲƚШƓĲŰċŰŊċŰċŰŰǃċШőŔŰŊŊċШŊċŰŊŊƨċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƣĲƖƚĲĤƨƣШĬċƓċƣШƣĲƖċƣċƚŔШĬĲŰŊċŰШ
ƣƨŰƣċƚЮШĬċƓƣŔŉЯШĬċũċůШƓĲũċťƚċŰċċŰШťĲŊŔċƣċŰШƣŔůШťĲƖŢċШĦĲƓċƣШůĲŰǃĲƚƨċŔťċŰШĬŔƖŔШůĲŰŊőċĬċƓŔШ
ƓĲƖƨĤċőċŰШŸƖŊċŰŔƚċƚŔШĬċŰШƓĲƖťĲůĤċŰŊċŰШƣĲťŰŸũŸŊŔШƚĲƖƣċШĬŔŰċůŔťċШǃċŰŊШƣĲƖŢċĬŔШĬŔШũċƓċŰŊċŰЮШ
uŸũċĤŸƖċƣŔŉЯШ ĬŔƣƨŰŢƨťťċŰШ ĬĲŰŊċŰШ ƚĲũċũƨШ ĤĲƖťŸũċĤŸƖċƚŔШ ĬċŰШ ůĲũŔĤċƣťċŰШ ĤĲƖĤċŊċŔШ ƓŔőċťШ
ыƚƣċťĲőŸũĬĲƖьШƨŰƣƨťШůĲŰǃĲũĲƚċŔťċŰШƓĲƖůċƚċũċőċŰШƓĲŰċŰŊċŰċŰШŊċŰŊŊƨċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШ
ƖċĬŔŸШťőƨƚƨƚŰǃċШƓċĬċШĬŔŰċƚШůċƖŔƣŔůШĬċŰШƓĲŰĲƖĤċŰŊċŰЯШƣċŰƓċШċĬċŰǃċШťŸũċĤŸƖċƚŔШǃċŰŊШĤċŔťШ
ĬĲŰŊċŰШ ƚƣċťĲőŸũĬĲƖШ ƣĲƖťċŔƣШ ƣĲŰƣƨŰǃċШ ƓĲƖůċƚċũċőċŰШ ƓĲŰǃĲũĲƚċŔċŰШ ƓĲŰċŰŊċŰċŰШ ŊċŰŊŊƨċŰШ
ƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШċťċŰШƚċŰŊċƣШƚƨũŔƣШĬŔƚĲũĲƚċŔťċŰЮ 

ÂĲƖƚĲŰƣċƚĲШ ыӖьШ ÑŔŰŊťċƣШ uĲƓċƣƨőċŰШ ÉƣċŰĬċƖШ ÑĲťŰŔƚШ ũċƣШ ĬċŰоċƣċƨШ
ÂĲƖċŰŊťċƣШÑĲũĲťŸůƨŰŔťċƚŔШĬċŰШ?ŔŊŔƣċũ 
x Ñ ÅШ7Ex u  ] 
fŰĬŔťċƣŸƖШťŔŰĲƖŢċШůŸŰŔƣŸƖŔŰŊШƓĲƖċŰŊťċƣШƣĲũĲťŸůƨŰŔťċƚŔШĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲŰŢċůŔŰШĤċőƽċШƚĲũƨƖƨőШ
ċũċƣШǃċŰŊШĬŔƓƖŸĬƨťƚŔЯШĬŔƖċťŔƣЯШůċƨƓƨŰШĬŔƓĲƖĬċŊċŰŊťċŰШĬŔШƽŔũċǃċőШÂƖŸƻŔŰƚŔШ ĦĲőШƣĲũċőШůĲůĲŰƨőŔШ
ƚƣċŰĬċƖШƚĲƖƣŔǯťċƚŔШĬċŰШƖĲŊƨũċƚŔШƣĲťŰŔƚЮШÉċċƣШŔŰŔШƓŸƣĲŰƚŔШůċƚƨťŰǃċШƓĲƖċŰŊťċƣШƣĲũĲťŸůƨŰŔťċƚŔШǃċŰŊШ
ƣŔĬċťШƚĲƚƨċŔШĬĲŰŊċŰШťĲƣĲŰƣƨċŰШƚĲũċũƨШċĬċЮШ~ċťċШĬċƖŔШŔƣƨЯШĬŔƓĲƖũƨťċŰШƓĲŰŊċƽċƚċŰШǃċŰŊШƚŔƚƣĲůċƣŔƚШ
ĬċŰШťŸŰƣŔŰƨШŊƨŰċШůĲůŔƣŔŊċƚŔШŊċŰŊŊƨċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƚĲƖƣċШůĲŰŢċŊċШťĲċŰĬċũċŰШťƨċũŔƣċƚШ
ũċǃċŰċŰШĤċŊŔШůċƚǃċƖċťċƣЮ 

fŰĬŔťċƣŸƖШŔŰŔШůĲůĤĲƖŔťċŰШůċŰŉċċƣШƚƣƖċƣĲŊŔƚШĤċŊŔШĤĲƖĤċŊċŔШƓŔőċťЮШ~ċƚǃċƖċťċƣШƚĲũċťƨШ
ƓĲŰŊŊƨŰċШ ċťőŔƖШ ůĲŰĬċƓċƣťċŰШ ŢċůŔŰċŰШ ċƣċƚШ ťĲċůċŰċŰШ ƓĲƖċŰŊťċƣШ ĬċŰШ ťƨċũŔƣċƚШ ũċǃċŰċŰШ
ťŸůƨŰŔťċƚŔШǃċŰŊШũĲĤŔőШċŰĬċũЮШ?ŔШƚŔƚŔШũċŔŰЯШƓĲŰǃĲũĲŰŊŊċƖċШƣĲũĲťŸůƨŰŔťċƚŔШůĲůƓĲƖŸũĲőШƓƖŸƣĲťƚŔШ
ĬċƖŔШƖŔƚŔťŸШŔŰƣĲƖŉĲƖĲŰƚŔШƚƓĲťƣƖƨůШƚĲƖƣċШƓĲŰŊŊƨŰċċŰШƓĲƖċŰŊťċƣШŔũĲŊċũЯШǃċŰŊШůĲŰŢċůŔŰШƚƣċĤŔũŔƣċƚШ
ŸƓĲƖċƚŔŸŰċũШŢċŰŊťċШƓċŰŢċŰŊЮШ7ċŊŔШÂĲůĲƖŔŰƣċőЯШƓĲŰŊċƽċƚċŰШŔŰŔШůĲůƓĲƖťƨċƣШťĲƣĲƖƣŔĤċŰШƖĲŊƨũċƚŔШ



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΡΝ 

ƓĲƖċŰŊťċƣШĬŔШÂƖŸƻŔŰƚŔШ ĦĲőЯШƚĲőŔŰŊŊċШůċůƓƨШůĲŰĦŔƓƣċťċŰШŔťũŔůШƓĲũċǃċŰċŰШƓƨĤũŔťШǃċŰŊШũĲĤŔőШ
ĲŉĲťƣŔŉШĬċŰШƣĲƖŸƖŊċŰŔƚŔƖЮ 

 
 
9 Â f   
ÑĲƖĬċƓċƣШΝΣШыĲŰċůШĤĲũċƚьШŢĲŰŔƚШċũċƣоƓĲƖċŰŊťċƣШƣĲũĲťŸůƨŰŔťċƚŔШƓƖŔŸƖŔƣċƚШǃċŰŊШƓĲƖũƨШĬŔũċťƨťċŰШ
ůŸŰŔƣŸƖŔŰŊШǃċŔƣƨаШ 
¶ c[Ш ũũШ7ċŰĬШÑƖċŰƚĦĲŔƻĲƖШ 
¶ ~ŸĤŔũĲШÑƖċŰƚĦĲŔƻĲƖоÅċĬŔŸШÅŔŊШ 
¶ ìŔƖĲũĲƚƚШ ĦĦĲƚƚШÂŸŔŰƣШыìŔǯШEǂƣĲŰĬĲƖЯШìŔƖĲũĲƚƚШÅĲƓĲċƣĲƖШÅŸƨƣĲƖьШ 
¶ ÂĲůċŰĦċƖШ[~Ш 
¶ ÉŔůĤŸǂо~ŸĬĲůƓŸŸũШ 
¶ [ċťĲШ7ÑÉоf~ÉfШ9ċƣĦőĲƖШ 
¶ ÅĲƓĲċƣĲƖоÂĲŰŊƨċƣШÉŔŰǃċũШÉĲũƨũĲƖШsċůůĲƖШ 
¶ ]ÂÉШÑƖċĦťĲƖШ 
¶ ~ŔĦƖŸƽċƻĲũŔŰťШыf?Öо§?ÖьШ 
¶ cċŰĬǃШÑċũťŔĲШыcÑьШ 
¶ ÅċĬŔŸШÂ§9Ш 
¶ ÉĲƣШÑŸƓШ7ŸǂШÂĲƖċŰŊťċƣШ 
¶ xŸƽШÂŸƽĲƖШыìŔƖĲũĲƚƚШuĲǃĤŸċƖĬШƣĲƖůċƚƨťШuĲǃĤŸċƖĬШċťƚċƖċШĬċĲƖċőЯШÑƖƨĲШìŔƖĲũĲƚƚШÉŸƨŰĬШ
ыÑìÉьЯШìŔƖĲũĲƚƚШ~ŔĦƖŸƓőŸŰĲЯШ7ũƨĲƣŸŸƣőШÉƓĲċťĲƖЯШÉůċƖƣШìċƣĦőьШ 

¶ §ƓƣŔĦċũШxŔŰĲШÑĲƖůŔŰċũШы§xÑьШĬċŰШ§ƓƣŔĦċũШ ĲƣƽŸƖťШÑĲƖůŔŰċũШы§ ÑьШ 
¶ ũċƣШÑĲũĲťŸůƨŰŔťċƚŔШÅċťŔƣċŰ 

 
~ŸŰŔƣŸƖŔŰŊШċũċƣоƓĲƖċŰŊťċƣШƣĲũĲťŸůƨŰŔťċƚŔШĬŔũċťƨťċŰШƣĲƖőċĬċƓШŢĲŰŔƚШƓĲƖċŰŊťċƣШĬĲŰŊċŰШ

ƓƖŔŸƖŔƣċƚШ ǃċŰŊШ ĬŔƣĲƣċƓťċŰШ ƓċĬċШ ƣċƖŊĲƣЮШ uĲŊŔċƣċŰШ ůŸŰŔƣŸƖŔŰŊШ ċũċƣоƓĲƖċŰŊťċƣШ ƣĲũĲťŸůƨŰŔťċƚŔШ
ĬŔũċťƨťċŰШůĲũċũƨŔШƣċőċƓċŰШƚĲƚƨċŔШĬĲŰŊċŰШÂĲĬŸůċŰШ~ŸŰŔƣŸƖŔŰŊШ ũċƣоÂĲƖċŰŊťċƣШÑĲũĲťŸůƨŰŔťċƚŔЮШ
sƨůũċőШťĲŊŔċƣċŰШůŸŰŔƣŸƖŔŰŊШ ÂÑШĬŔƣċƖŊĲƣťċŰШƚĲĤċŰǃċťШΝΜШыƚĲƓƨũƨőьШťċũŔШƓĲũċťƚċŰċċŰШĬċũċůШΝШ
ыƚċƣƨьШƣċőƨŰШĬĲŰŊċŰШƣċƖŊĲƣШŢƨůũċőШƓĲƖċŰŊťċƣШǃċŰŊШĬŔůŸŰŔƣŸƖШƚĲĤċŰǃċťШΟΜΜШыƣŔŊċШƖċƣƨƚьШƓĲƖċŰŊťċƣЮШ



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΡΞ 

ÂċĬċШƣċőƨŰШΞΜΞΡШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШůċůƓƨШůĲŰĦċƓċŔШƖĲċũŔƚċƚŔШƚĲĤĲƚċƖШ
ΝΜΜӖЮ 
 

 
DǊŀŬƪ мт 9ċƓċŔċŰЮfuцΤдΧЮÂĲƖƚĲŰƣċƚĲЮёӜђЮÑŔŰŊťċƣЮuĲƓċƣƨőċŰЮÉƣċŰĬċƖЮÑĲťŰŔƚЮ ũċƣЮĬċŰфċƣċƨЮ

ÂĲƖċŰŊťċƣЮÑĲũĲťŸůƨŰŔťċƚŔЮĬċŰЮ?ŔŊŔƣċũ 

 

 
DǊŀŬƪ му ÂĲƖĤċŰĬŔŰŊċŰЮ9ċƓċŔċŰЮfuцΧЮÂĲƖƚĲŰƣċƚĲЮёӜђЮÑŔŰŊťċƣЮuĲƓċƣƨőċŰЮÉƣċŰĬċƖЮÑĲťŰŔƚЮ ũċƣЮ

ĬċŰфċƣċƨЮÂĲƖċŰŊťċƣЮÑĲũĲťŸůƨŰŔťċƚŔЮĬċŰЮ?ŔŊŔƣċũЮÑċőƨŰЮΥΣΥΤцΥΣΥΨ 

 
  xfÉfÉ 

ÂċĬċШƣċőƨŰШΞΜΞΡШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШƣĲũċőШůĲũċťƚċŰċťċŰШťĲŊŔċƣċŰШůŸŰŔƣŸƖŔŰŊШ
ÂÑШƚĲĤċŰǃċťШΝΡШыũŔůċШĤĲũċƚьШĬŔШťċĤоťŸƣċШƚĲĤċŊċŔůċŰċШƣĲƖĬċƓċƣШƓċĬċШ]ċůĤċƖШĤĲƖŔťƨƣа 
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x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΡΟ 

 
DŀƳōŀǊ р YŜƎƛŀǘŀƴ ƳƻƴƛǘƻǊƛƴƎ ǇŜǊŀƴƎƪŀǘ 

Ш 
ÉĲũċůċШƣċőƨŰШΞΜΞΡЯШƣĲũċőШĬŔũċťƨťċŰШůŸŰŔƣŸƖŔŰŊШƣĲƖőċĬċƓШΟΠΠШыƣŔŊċШƖċƣƨƚШĲůƓċƣШƓƨũƨőШ

ĲůƓċƣьШċũċƣоƓĲƖċŰŊťċƣШƣĲũĲťŸůƨŰŔťċƚŔШы ÂÑьЮШ7ĲƖĬċƚċƖťċŰШőċƚŔũШƓĲůĲƖŔťƚċċŰЯШĬŔƣĲůƨťċŰШΟΠΟШ
ыƣŔŊċШƖċƣƨƚШĲůƓċƣШƓƨũƨőШƣŔŊċьШƓĲƖċŰŊťċƣШĤĲƖƚĲƖƣŔǯťċƣШĬċŰШΝШыƚċƣƨьШƓĲƖċŰŊťċƣШƣŔĬċťШĤĲƖƚĲƖƣŔǯťċƣЮ 

 

 
DǊŀŬƪ мф ÉĲĤċƖċŰЮŢƨůũċőЮ ÂÑЮǃċŰŊЮĬŔůŸŰŔƣŸƖЮƓĲƖЮuċĤфuŸƣċ 
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x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΡΠ 

 
DǊŀŬƪ нл cċƚŔũЮ~ŸŰŔƣŸƖŔŰŊЮ ÂÑ 

 
? ~Â u 
fůƓũĲůĲŰƣċƚŔШ ŔŰĬŔťċƣŸƖШ ŔŰŔШ ůĲůĤƨċőťċŰШ
őċƚŔũШǃċŰŊШƚŔŊŰŔǯťċŰШĬĲŰŊċŰШƖĲċũŔƚċƚŔШΝΜΜӖШ
ĬċŰШĦċƓċŔċŰШťŔŰĲƖŢċШůĲŰĦċƓċŔШΝΟΟӖШĬċƖŔШ
ƣċƖŊĲƣШċƽċũЮШ ŰŊťċШƣĲƖƚĲĤƨƣШůĲŰĦĲƖůŔŰťċŰШ
ƓĲŰŔŰŊťċƣċŰШ ĲŉĲťƣŔƻŔƣċƚШ ůŸŰŔƣŸƖŔŰŊШ
ƓĲƖċŰŊťċƣШ ƣĲũĲťŸůƨŰŔťċƚŔШ ǃċŰŊШ ĬŔŢċũċŰťċŰШ
ƚĲĦċƖċШťŸŰƚŔƚƣĲŰШĬċŰШƣĲƖƨťƨƖЮШuĲĤĲƖőċƚŔũċŰШ
ŔŰŔШ ƣŔĬċťШ őċŰǃċШ ůĲůƓĲƖťƨċƣШ ťĲƓċƣƨőċŰШ
ƣĲƖőċĬċƓШ ƚƣċŰĬċƖШ ƚĲƖƣŔǯťċƚŔЯШ ƣĲƣċƓŔШ ŢƨŊċШ
ůĲŰŊƨťƨőťċŰШƓĲƖċŰШ 7ċũċŔШ ~ŸŰŔƣŸƖШ É[ÅШ
uĲũċƚШffШ ĦĲőШĬċũċůШůĲŰŢċůŔŰШťĲƣĲƖƣŔĤċŰЯШ
ťĲċůċŰċŰЯШ ƚĲƖƣċШ ƖĲũŔċĤŔũŔƣċƚШ ƓĲŰŊŊƨŰċċŰШ
ƓĲƖċŰŊťċƣШ ťŸůƨŰŔťċƚŔШ ĬŔШ ƚĲũƨƖƨőШ ƽŔũċǃċőШ
ĦĲőЮ 

 
Ñf ? uШx  sÖÑ 
ÉĲĤĲũƨůŰǃċЯШ ƓĲŰŊċƽċƚċŰШ ƓĲƖċŰŊťċƣШ
ƣĲƖċťŸůŸĬċƚŔШ ĬċũċůШ ŔŰĬŔťċƣŸƖШ ÂĲŰĲƖƣŔĤċŰШ
É[ÅШĬċŰШ ÂÑЮШ ċůƨŰЯШůƨũċŔШƣċőƨŰШΞΜΞΡЯШ
ĬŔũċťƨťċŰШƣƖċŰƚŉŸƖůċƚŔШůĲũċũƨŔШƓĲŰĲƣċƓċŰШ
ŔŰĬŔťċƣŸƖШĤċƖƨШǃċŰŊШũĲĤŔőШůĲŰŔƣŔťĤĲƖċƣťċŰШ
ƓċĬċШċƚƓĲťШťĲƓċƣƨőċŰШƚƣċŰĬċƖШƣĲťŰŔƚШĬċŰШ
ũĲŊċũŔƣċƚШ ƚĲĦċƖċШ ƚƓĲƚŔǯťЮШ ÂĲƖċũŔőċŰШ ŔŰŔШ
ĬŔĤċƖĲŰŊŔШĬĲŰŊċŰШƓĲŰǃƨƚƨŰċŰШůĲťċŰŔƚůĲШ
ůŸŰŔƣŸƖŔŰŊШ ǃċŰŊШ ũĲĤŔőШ ƣċŢċůЯШ ƓĲŰĲŰƣƨċŰШ
ƓƖŔŸƖŔƣċƚШŢĲŰŔƚШƓĲƖċŰŊťċƣЯШƚĲƖƣċШƓĲŰŊƨċƣċŰШ
ƓƖŸƚĲĬƨƖШƣŔŰĬċťШũċŰŢƨƣШƓĲũċŰŊŊċƖċŰЮШxċŰŊťċőШ
ƚƣƖċƣĲŊŔƚШ ŔŰŔШ ĬŔċůĤŔũШ ŊƨŰċШ ůĲŰŢċůŔŰШ

ƓĲũċťƚċŰċċŰШ ŉƨŰŊƚŔШ ƓĲŰŊċƽċƚċŰШ
ƣĲũĲťŸůƨŰŔťċƚŔШ ǃċŰŊШ ũĲĤŔőШ ƚŔƚƣĲůċƣŔƚЯШ
ċťƨŰƣċĤĲũЯШĬċŰШƣĲƓċƣШƚċƚċƖċŰЮ 
 
ÅEu§~E ? Éf 
]ƨŰċШ ůĲůċĦƨШ ƓĲƖŉŸƖůċШ ĬŔШ ƓĲƖŔŸĬĲШ
ůĲŰĬċƣċŰŊЯШ ĬŔƓĲƖũƨťċŰШ ũċŰŊťċőШ ƚƣƖċƣĲŊŔƚШ
ǃċŰŊШ ĤĲƖŉŸťƨƚШ ƓċĬċШ ƓĲŰŊƨċƣċŰШ ťċƓċƚŔƣċƚШ
ƚƨůĤĲƖШ ĬċǃċШ ůċŰƨƚŔċШ ƚĲƖƣċШ ůŸĬĲƖŰŔƚċƚŔШ
ƓĲƖċŰŊťċƣШ ƓƖŔŸƖŔƣċƚШ ċŊċƖШ ƖĲũĲƻċŰШ ĬĲŰŊċŰШ
ƓĲƖťĲůĤċŰŊċŰШƣĲťŰŸũŸŊŔШƣĲƖťŔŰŔЮШÉĲũċŔŰШŔƣƨЯШ
ŸƓƣŔůċũŔƚċƚŔШ ƓĲůċŰŉċċƣċŰШ ĬċƣċШ őċƚŔũШ
ůŸŰŔƣŸƖŔŰŊШ ĬċŰШ ƓĲŰŔŰŊťċƣċŰШ ťŸŸƖĬŔŰċƚŔШ
ũŔŰƣċƚШ ƚĲťƣŸƖċũШ ůĲŰŢċĬŔШ ťƨŰĦŔШ ƨŰƣƨťШ
ůĲŰĦŔƓƣċťċŰШƚŔƚƣĲůШƓĲŰŊċƽċƚċŰШǃċŰŊШũĲĤŔőШ
ĲŉĲťƣŔŉЯШƖĲƚƓŸŰƚŔŉЯШĬċŰШĤĲƖťĲũċŰŢƨƣċŰЮ 
 
E[fÉfE Éf 
EǯƚŔĲŰƚŔШ ĬċũċůШ ůŸŰŔƣŸƖŔŰŊШ ƓĲƖċŰŊťċƣШ
ĬŔĦċƓċŔШ ĬĲŰŊċŰШ ůĲŰǃĲũċƖċƚťċŰШ
ƓĲƖĲŰĦċŰċċŰШ ťĲŊŔċƣċŰШ ĬċŰШ ŔŰƣĲŊƖċƚŔШ ĬċƣċШ
ƚċƖċŰċШƓĲŰĬƨťƨŰŊЮШ?ĲŰŊċŰШƚťċũċШƓƖŔŸƖŔƣċƚШ
ĬċŰШƓĲŰŢċĬƽċũċŰШǃċŰŊШƣĲƓċƣЯШƣċƖŊĲƣШťŔŰĲƖŢċШ
ĬċƓċƣШƣĲƖƓĲŰƨőŔШƚĲĦċƖċШůċťƚŔůċũШůĲƚťŔƓƨŰШ
ůĲŰŊŊƨŰċťċŰШƚƨůĤĲƖШĬċǃċЯШċŰŊŊċƖċŰЯШĬċŰШ
ƽċťƣƨШǃċŰŊШƣĲƖĤċƣċƚЮШcċũШŔŰŔШůĲůĤƨťƣŔťċŰШ
ĤċőƽċШůċŰċŢĲůĲŰШŸƓĲƖċƚŔŸŰċũШǃċŰŊШĲŉĲťƣŔŉШ
ůċůƓƨШůĲŰŢċŊċШťƨċũŔƣċƚШƓĲŰŊċƽċƚċŰШƣĲƣċƓШ
ƣŔŰŊŊŔЮ 
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x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΡΡ 

7E 9c~ Åu 
ÉĲĤċŊċŔШ ĤċŊŔċŰШ ĬċƖŔШ ƚƣƖċƣĲŊŔШ ƓĲŰŔŰŊťċƣċŰШ ťŔŰĲƖŢċЯШ 7ċũċŔШ ~ŸŰŔƣŸƖШ É[ÅШ uĲũċƚШ ffШ 7ċŰĬċШ ĦĲőШ
ůĲũċťƨťċŰШĤĲŰĦőůċƖťШĬĲŰŊċŰШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШfШ~ĲĬċŰШǃċŰŊШƣĲũċőШůĲŰĦċƓċŔШƣċƖŊĲƣШ
ΝΜΜӖШ ƚĲĤċŊċŔШ ċĦƨċŰЯШ ƚĲőŔŰŊŊċШ ĬċƓċƣШ ůĲŰŊŔĬĲŰƣŔǯťċƚŔШ ĬċŰШ ůĲŰŊŔůƓũĲůĲŰƣċƚŔťċŰШ ƓƖċťƣŔťШ
ƣĲƖĤċŔťШŊƨŰċШůĲŰĬŸƖŸŰŊШŔŰŸƻċƚŔШĬċŰШĲǯƚŔĲŰƚŔЯШǃċŰŊШĤĲƖťŸŰƣƖŔĤƨƚŔШƓċĬċШƓĲŰĦċƓċŔċŰЮШuĲĬƨċШÖÂÑШ
ůĲůŔũŔťŔШƣċƖŊĲƣШǃċŰŊШƚċůċЯШǃċŔƣƨШΝΜΜӖЮ 

¢ŀōŜƭ мл 7ĲŰĦőůċƖťЮĦċƓċŔċŰЮÑŔŰŊťċƣЮuĲƓċƣƨőċŰЮÉƣċŰĬċƖЮÑĲťŰŔƚЮ ũċƣЮĬċŰфċƣċƨЮÂĲƖċŰŊťċƣЮ
ÑĲũĲťŸůƨŰŔťċƚŔЮĬċŰЮ?ŔŊŔƣċũ 

ÉċƚċƖċŰШuĲŊŔċƣċŰШ 
~ĲŰŔŰŊťċƣŰǃċШ uĲƓċƣƨőċŰШ ĬċŰШ uƨċũŔƣċƚШ ÂĲŰŊĲŰĬċũŔċŰШ
ÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШÅċĬŔŸЯШÂĲƖċŰŊťċƣШÑĲũĲťŸůƨŰŔťċƚŔШĬċŰШ
xċǃċŰċŰШÑĲũĲťŸůƨŰŔťċƚŔ 

fŰĬŔťċƣŸƖШuŔŰĲƖŢċШ 
ÂĲƖƚĲŰƣċƚĲШ ыӖьШ ÑŔŰŊťċƣШ uĲƓċƣƨőċŰШ ÉƣċŰĬċƖШ ÑĲťŰŔƚШ ũċƣШ
ĬċŰоċƣċƨШÂĲƖċŰŊťċƣШÑĲũĲťŸůƨŰŔťċƚŔШĬċŰШ?ŔŊŔƣċũ 

ÖÂÑШ?ŔƣŢĲŰШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũ ÑċƖŊĲƣ ÅĲċũŔƚċƚŔ Ӗ 

7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ
ĦĲő 

ΤΡӖ ΝΜΜӖ ΝΟΟЯΟΟӖ 

7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШfШ
~ĲĬċŰ 

ΤΡӖ ΝΝΞЯΟΟӖ ΝΠΦЯΤΤӖ 

 
9ċƓċŔċŰШƣĲƖƚĲĤƨƣШůĲŰĦĲƖůŔŰťċŰШťŸŰƚŔƚƣĲŰƚŔШĬċŰШťĲƚĲƚƨċŔċŰШƓĲũċťƚċŰċċŰШƓƖŸŊƖċůШƚĲƚƨċŔШ
ƓĲƖĲŰĦċŰċċŰЯШůċƚŔŰŊрůċƚŔŰŊШÖÂÑШůĲŰƨŰŢƨťťċŰШťŸŰƣƖŔĤƨƚŔШƓŸƚŔƣŔŉШĬċũċůШƓĲũċťƚċŰċċŰШƣƨŊċƚШ
ƓĲůĲƖŔťƚċċŰШƚƣċƚŔƨŰШƖċĬŔŸШĬŔШťċĤƨƓċƣĲŰоťŸƣċЯШƚĲƖƣċШůĲůĤĲƖŔťċŰШƓĲũƨċŰŊШƓĲŰŔŰŊťċƣċŰШĬċũċůШ
ƓĲŰŊċƽċƚċŰШĬċŰШƓĲŰŊĲŰĬċũŔċŰШƓĲŰŊŊƨŰċċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸЮШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ
7ċŰĬċШ ĦĲőШĬċŰШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШfШ~ĲĬċŰШƣĲũċőШůĲŰĲƣċƓťċŰШƣċƖŊĲƣШťŔŰĲƖŢċШǃċŰŊШƚĲũċƖċƚШ
ĬĲŰŊċŰШťĲĤŔŢċťċŰШƚƣƖċƣĲŊŔƚШŰċƚŔŸŰċũЮ 
 
f~ÂxE~E Ñ ÉfШ7ĲƖ ucx u 
?ċũċůШƓƖŸƚĲƚШƓĲŰĦċƓċŔċŰШƣċƖŊĲƣШƓĲůĲƖŔťƚċċŰШƚƣċƚŔƨŰШƖċĬŔŸШыŔŰƚƓĲťƚŔьШƓċĬċШƣċőƨŰШΞΜΞΡШƣĲũċőШ
ůĲŰŊŔůƓũĲůĲŰƣċƚŔťċŰШ ĤƨĬċǃċШ ŰŔũċŔШ 7ĲƖр ucx uШ ƚĲĤċŊċŔůċŰċШ ĤĲƖŔťƨƣШ ŔŰŔаШ7ĲƖŸƖŔĲŰƣċƚŔШ
ÂĲũċǃċŰċŰЯШ ƓĲůĲƖŔťƚċċŰШ ƚƣċƚŔƨŰШ ƖċĬŔŸШ ĬŔũċťƚċŰċťċŰШ ċŊċƖШ ƓċƖċШ ƓĲŰŊŊƨŰċШ ŉƖĲťƨĲŰƚŔШ ĬċƓċƣШ
ůĲŰŊŊƨŰċťċŰШŉƖĲťƨĲŰƚŔШƚĲĦċƖċШŰǃċůċŰШĬċŰШƚĲƚƨċŔШĬĲŰŊċŰШťĲƣĲŰƣƨċŰШǃċŰŊШĤĲƖũċťƨЮШťƨŰƣċĤĲũЯШ
ƓĲůĲƖŔťƚċċŰШƚƣċƚŔƨŰШƖċĬŔŸШыŔŰƚƓĲťƚŔьШĬŔũċťƨťċŰШĬĲŰŊċŰШƓĲŰƨőШƣċŰŊŊƨŰŊШŢċƽċĤШĬċŰШŢƨŢƨƖШƚĲƚƨċŔШ
ĬĲŰŊċŰШċƣƨƖċŰШĬċŰШÉ§ÂШǃċŰŊШĤĲƖũċťƨЮШuŸůƓĲƣĲŰЯШťĲŊŔċƣċŰШŔŰŔШĬŔĬƨťƨŰŊШŸũĲőШƣŔůШťĲƖŢċШǃċŰŊШ
ťŸůƓĲƣĲŰШĬċŰШƚĲũċũƨШůĲŰŔŰŊťċƣťċŰШťŸůƓĲƣĲŰƚŔШůĲũċũƨŔШƓĲũċƣŔőċŰЯШ[]?ЯШĬċŰШƽĲĤŔŰċƖШƣĲƖťċŔƣШ
ĬĲŰŊċŰШ ĤŔĬċŰŊШ ƣƨŊċƚŰǃċЮШcċƖůŸŰŔƚЯШ ťĲŊŔċƣċŰШŔŰŔШĬŔĬƨťƨŰŊШ ĬĲŰŊċŰШ ũŔŰŊťƨŰŊċŰШ ťĲƖŢċШ ǃċŰŊШ
ťŸŰĬƨƚŔŉШĬċŰШƚċũŔŰŊШĤĲťĲƖŢċƚċůċЮШxŸǃċũЯШŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШŔŰŔШĬŔĬƨťƨŰŊШŸũĲőШƣŔůШťĲƖŢċШǃċŰŊШ
ĤĲƖťŸůŔƣůĲŰШĬċũċůШůĲƽƨŢƨĬťċŰШƣĲƖĦċƓċŔŰǃċШƣċƖŊĲƣШǃċŰŊШƣĲũċőШĬŔƣĲƣċƓťċŰЮШ ĬċƓƣŔŉЯШĬċũċůШ
ƓĲũċťƚċŰċċŰШťĲŊŔċƣċŰШƣŔůШťĲƖŢċШĦĲƓċƣШůĲŰǃĲƚƨċŔťċŰШĬŔƖŔШůĲŰŊőċĬċƓŔШƓĲƖƨĤċőċŰШŸƖŊċŰŔƚċƚŔШĬċŰШ
ƓĲƖťĲůĤċŰŊċŰШƣĲťŰŸũŸŊŔШƚĲƖƣċШĬŔŰċůŔťċШǃċŰŊШƣĲƖŢċĬŔШĬŔШũċƓċŰŊċŰЮШuŸũċĤŸƖċƣŔŉЯШƓċĬċШťĲŊŔċƣċŰШŔŰŔШ
ĬŔũċťƨťċŰШťŸũċĤŸƖċƚŔШĤċŔťШŔŰƣĲƖŰċũШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ ĦĲőШůċƨƓƨŰШĲťƚƣĲƖŰċũШƚĲƓĲƖƣŔШ
ťŸŸƖĬŔŰċƚŔШĬĲŰŊċŰШŔŰƚƣċŰƚŔШƓƨƚċƣЯШŔŰƚƣċŰƚŔШĬċĲƖċőЯШĬċŰШƚƣċťĲőŸũĬĲƖШƓĲŰŊŊƨŰċШŉƖĲťƨĲŰƚŔШƖċĬŔŸЮ 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΡΣ 

ÂĲƖƚĲŰƣċƚĲШ ыӖьШ ÑĲƖŢċŊċŰǃċШ §ƓĲƖċƚŔŸŰċũШ ĬċŰШ [ƨŰŊƚŔШ ~ŸŰŔƣŸƖŔŰŊШ ĬċƖŔШ
ÉƣċƚŔƨŰШ~ŸŰŔƣŸƖШ[ƖĲťƨĲŰƚŔШÅċĬŔŸШĬŔШÖÂÑ 
x Ñ ÅШ7Ex u  ] 
7ċũċŔШ ~ŸŰŔƣŸƖШ É[ÅШuĲũċƚШ ffШ 7ċŰĬċШ ĦĲőШ ůĲůŔũŔťŔШ ƚċƚċƖċŰШ ťŔŰĲƖŢċШ ĤĲƖŉƨŰŊƚŔŰǃċШ ƓĲƖċŰŊťċƣШ
ƓĲŰĬƨťƨŰŊШÉ~[ÅШĬċŰШċũċƣШůŸŰŔƣŸƖŔŰŊоƓĲŰŊƨťƨƖċŰШƚĲĤĲƚċƖШΥΡӖЮШÑƨŢƨċŰШƚċƚċƖċŰШťŔŰĲƖŢċШŔŰŔШƨŰƣƨťШ
ůĲůċƚƣŔťċŰШťŸŰĬŔƚŔШƓĲƖċŰŊťċƣШÉ~[ÅШĬċŰШċũċƣШůŸŰŔƣŸƖŔŰŊоƓĲŰŊƨťƨƖċŰШĬċƓċƣШĤĲƖŉƨŰŊƚŔШĬĲŰŊċŰШ
ĤċŔťШĬċŰШƣĲƖċƽċƣЮШÉĲĦċƖċШƚŔƚƣĲůЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШůĲůŔũŔťŔШΟШŢĲŰŔƚШ
ÂĲƖċŰŊťċƣШÉ~[ÅШĬċŰШċũċƣШůŸŰŔƣŸƖŔŰŊШǃċŔƣƨШƓĲƖċŰŊťċƣШƚŔƚƣĲůШůŸŰŔƣŸƖŔŰŊШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШ
ƣƖċŰƚƓŸƖƣċĤũĲЯШƓĲƖċŰŊťċƣШƚŔƚƣĲůШůŸŰŔƣŸƖŔŰŊШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШĤĲƖŊĲƖċťШĬċŰШƓĲƖċŰŊťċƣШ
ůŸŰŔƣŸƖŔŰŊШĬċŰШƓĲŰŊƨťƨƖċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШƓŸƖƣċĤũĲЯШòċŰŊШƣĲƖĬŔƖŔШĬċƖŔШƓĲƖċŰŊťċƣШƨƣċůċШ
ĬċŰШƓĲƖċŰŊťċƣШƓĲŰĬƨťƨŰŊЮ 

ÂĲŰŊƨťƨƖċŰШŔŰĬŔťċƣŸƖШŔŰŔШĬŔĬċƚċƖťċŰШƓċĬċШƓĲůĲŰƨőċŰШƚƣċŰĬċƖШũċǃċŰċŰШыÉĲƖƻŔĦĲШxĲƻĲũШ
ŊƖĲĲůĲŰƣоÉx ьШǃċŰŊШůĲŰĦĲƖůŔŰťċŰШťĲůċůƓƨċŰШƚƣċƚŔƨŰШůŸŰŔƣŸƖШĬċũċůШůĲŰǃċůƓċŔťċŰШĬċƣċШ

ůŸŰŔƣŸƖŔŰŊШ ƚĲƖƣċШ ťŸŰĬŔƚŔШ ƣĲťŰŔƚШ ƓĲƖċŰŊťċƣШ ƓĲŰĬƨťƨŰŊШ ŸƓĲƖċƚŔŸŰċũЮШ 9ċƓċŔċŰШ ŔŰĬŔťċƣŸƖШ
ůĲůĤĲƖŔťċŰШůċŰŉċċƣШĤċŊŔШůċƚǃċƖċťċƣЯШƓĲŰǃĲũĲŰŊŊċƖċШƣĲũĲťŸůƨŰŔťċƚŔЯШĬċŰШƓĲůĲƖŔŰƣċőШĬċĲƖċőШ
ůĲũċũƨŔШƣĲƖŢċůŔŰŰǃċШťƨċũŔƣċƚШũċǃċŰċŰШťŸůƨŰŔťċƚŔШǃċŰŊШƣĲƖƣŔĤШĬċŰШĤĲĤċƚШŊċŰŊŊƨċŰЯШƚĲťċũŔŊƨƚШ
ůĲŰŢċĬŔШĬċƚċƖШĲƻċũƨċƚŔШťŔŰĲƖŢċШÖÂÑШĬċũċůШůĲŰŢċŊċШĲŉĲťƣŔƻŔƣċƚШƓĲŰŊĲũŸũċċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШ
ƖċĬŔŸШĬŔШƽŔũċǃċőШÂƖŸƻŔŰƚŔШ ĦĲőЮ 

 
 
9 Â f   
7ċũċŔШ ~ŸŰŔƣŸƖШ É[ÅШuĲũċƚШ ffШ 7ċŰĬċШ ĦĲőШ ƣĲũċőШ ůĲũċťƚċŰċťċŰШ ƓĲůĲũŔőċƖċċŰШĬċŰШƓĲƖĤċŔťċŰШ
ƓĲƖċŰŊťċƣШƚŔƚƣĲůШůŸŰŔƣŸƖŔŰŊШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШыÉ~[ÅьШƣƖċŰƚƓŸƖƣċĤũĲШůĲũċũƨŔШƚĲŢƨůũċőШ
ťĲŊŔċƣċŰШ ŔŰƚƓĲťƚŔЮШ ÉĲƓċŰŢċŰŊШ ƣċőƨŰШ ĤĲƖŢċũċŰЯШ ťĲŊŔċƣċŰШ ŔŰƚƓĲťƚŔШ ƚŔƣĲШ ƣƖċŰƚƓŸƖƣċĤũĲШ ƣĲũċőШ
ƣĲƖũċťƚċŰċШƚĲĤċŰǃċťШΝΣШыĲŰċůШĤĲũċƚьШťċũŔШƓċĬċШƚĲũƨƖƨőШƚŔƣĲШċƣċƨШƚƣċƚŔƨŰШůŸŰŔƣŸƖШǃċŰŊШƣĲƖƚĲĤċƖШ



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΡΤ 

ĬŔШĤĲĤĲƖċƓċШũŸťċƚŔЯШċŰƣċƖċШũċŔŰШÉŔƣĲШ7ũċŰŊШ7ŔŰƣċŰŊЯШÉŔƣĲШÉċĤċŰŊЯШÉŔƣĲШ ċŊċŰШÅċǃċЯШÉŔƣĲШxċƽĲШÉŔŊċũċр
]ċũċШыuƨƣċĦċŰĲЯШuċĤƨƓċƣĲŰШ ĦĲőШÑĲŰŊŊċƖċьЯШĬċŰШÉŔƣĲШxőŸťƚĲƨůċƽĲЮ 

uĲŊŔċƣċŰШŔŰƚƓĲťƚŔШĬċŰШƓĲůĲũŔőċƖċċŰШƓĲƖċŰŊťċƣШÉ~[ÅШƣƖċŰƚƓŸƖƣċĤũĲШƣĲƖƚĲĤƨƣШĤĲƖƣƨŢƨċŰШ
ƨŰƣƨťШůĲůċƚƣŔťċŰШƚĲũƨƖƨőШƓĲƖċŰŊťċƣШĬċƓċƣШĤĲƖŉƨŰŊƚŔШĬĲŰŊċŰШĤċŔťШƚĲƖƣċШůĲŰŢċŊċШťĲċŰĬċũċŰШ
ƚŔƚƣĲůЮШ?ĲŰŊċŰШĬĲůŔťŔċŰЯШĬŔőċƖċƓťċŰШĬċƓċƣШůĲůŔŰŔůċũŔƚŔƖШƣĲƖŢċĬŔŰǃċШŊċŰŊŊƨċŰШƓċĬċШƓĲƖċŰŊťċƣШ
É~[ÅШƚĲƖƣċШůĲŰĬƨťƨŰŊШƓĲũċťƚċŰċċŰШƓĲŰŊċƽċƚċŰШĬċŰШƓĲŰŊĲŰĬċũŔċŰШƓĲŰŊŊƨŰċċŰШƚƓĲťƣƖƨůШ
ŉƖĲťƨĲŰƚŔШƖċĬŔŸШƚĲĦċƖċШŸƓƣŔůċũЯШũċŰĦċƖЯШĬċŰШƖĲċũШƣŔůĲЮ 
ÉĲũċůċШƣċőƨŰШΞΜΞΡЯШƣĲũċőШĬŔũċťƨťċŰШƓĲůĲũŔőċƖċċŰШƣĲƖőċĬċƓШΝΤШƓĲƖċŰŊťċƣШƨƣċůċШĬċŰШΡШƓĲƖċŰŊťċƣШ
ƓĲŰĬƨťƨŰŊШÉ~[ÅЮШcċƚŔũŰǃċЯШÉĲƖƻŔĦĲШxĲƻĲũШ ŊƖĲĲůĲŰƣШыÉx ьШƚĲũƨƖƨőШƓĲƖċŰŊťċƣШƓĲŰĬƨťƨŰŊШÉ~[ÅШ
ĬċŰШċũċƣШůŸŰŔƣŸƖŔŰŊоƨťƨƖШĬŔШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШůĲŰĦċƓċŔШΝΜΜӖЮ 

7ĲƖĬċƚċƖťċŰШÂĲƖŢċŰŢŔċŰШuŔŰĲƖŢċШÑċőƨŰШΞΜΞΡЯШƣċƖŊĲƣШƓĲƖƚĲŰƣċƚĲШĤĲƖŉƨŰŊƚŔŰǃċШƓĲƖċŰŊťċƣШ
ƓĲŰĬƨťƨŰŊШÉ~[ÅШĬċŰШċũċƣШůŸŰŔƣŸƖŔŰŊоƨťƨƖШĬŔШÖÂÑШĬŔƣĲƣċƓťċŰШƚĲĤĲƚċƖШΥΡӖЮШ7ĲƖĬċƚċƖťċŰШĬċƣċШ
ťŸŰĬŔƚŔШƓĲƖċŰŊťċƣШůŸŰŔƣŸƖŔŰŊЯШƓĲƖƚĲŰƣċƚĲШƖċƣċрƖċƣċШĤĲƖŉƨŰŊƚŔŰǃċШƓĲƖċŰŊťċƣШůĲŰĦċƓċŔШΝΜΜӖЯШ
ƚĲőŔŰŊŊċШĦċƓċŔċŰШťŔŰĲƖŢċШǃċŰŊШĬŔƓĲƖŸũĲőШŢƨŊċШƚĲĤĲƚċƖШΝΜΜӖЯШċƣċƨШůĲũċůƓċƨŔШƣċƖŊĲƣШǃċŰŊШƣĲũċőШ
ĬŔƣĲƣċƓťċŰЮ 

7ĲƖĬċƚċƖťċŰШƨƖċŔċŰШĬŔċƣċƚШƣĲƖũŔőċƣШĤċőƽċШƚĲũċůċШƣċőƨŰШΞΜΞΡЯШƓĲƖċŰŊťċƣШƓĲŰĬƨťƨŰŊШǃċŰŊШ
ĬŔůŔũŔťŔШŸũĲőШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШĬċũċůШťŸŰĬŔƚŔШĤċŔťШĬċŰШƣĲƖƨƚШĬŔŢċŊċШ
ƓĲůĲũŔőċƖċċŰŰǃċШĬĲŰŊċŰШĤċŔťШƨŰƣƨťШůĲŰĦċƓċŔШƣċƖŊĲƣШǃċŰŊШƣĲũċőШĬŔƣĲƣċƓťċŰЮ 

 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 
DŀƳōŀǊ сЮÑŔůĲũŔŰĲЮuĲŊŔċƣċŰЮƓĲůĲũŔőċƖċċŰЮfŰŉƖċƚƣƖƨťƣƨƖЮÉ~[ÅЮ7ċũċŔЮ~ŸŰŔƣŸƖЮÉ[ÅЮuĲũċƚЮffЮ7ċŰĬċЮ ĦĲő 

 
 

 

 

sċŰƨċƖŔ 
ÂĲůĲũŔőċƖċċŰШ 

ĬċŰ 
ÂĲƖċƽċƣċŰШШÅƨƣŔŰ 

 

[ĲĤƖƨċƖŔ 

ÂĲůĲũŔőċƖċċŰ 
ĬċŰ 

ÂĲƖĤċŔťċŰШÂĲƖċŰŊťċƣШ
ÖƣċůċШ[~Ö 

 

 

Ŋƨƚƣƨƚ 
ÂĲůĲũŔőċƖċċŰ 

ĬċŰ 
ÂĲƖċƽċƣċŰШÅƨƣŔŰ 

 

sƨũŔ 
ÂĲůĲũŔőċƖċċŰ 

]ĲŰƚĲƣШĬŔĤċƽċőШΡΜШ
ué 

 

ÉĲƓƣĲůĤĲƖ 
ÂĲůĲũŔőċƖċċŰ 

ĬċŰ 
ÂĲƖċƽċƣċŰШÅƨƣŔŰ 

 

 

~ċƖĲƣ 
ÂĲůĲũŔőċƖċċŰШ 

ĬċŰ 
ÂĲƖċƽċƣċŰШ~ŸĤŔũШ~ŸŰШ

É~[Å 

 

ƓƖŔũ 
ÂĲůĲũŔőċƖċċŰШ~ŸĤŔũШ
~ŸŰШÖŰŔƣШEÉ~?ШĬċƖŔШ

éĲŰĬŸƖ 

 

sƨŰŔ 
ÂĲůĲũŔőċƖċċŰ 

ĬċŰ 
ÂĲƖċƽċŰƣċŰШÅƨƣŔŰ 

 
~ĲŔ 

ÂĲůĲũŔőċƖċċŰШ]ĲŰƚĲƣШ
ΡΜШuìőШĬċŰШ~ŸĤŔũШ
~ŸŰШÖŰŔƣ 

 

§ťƣŸĤĲƖ 
ÂĲůĲũŔőċƖċċŰ 

~ŸĤŔũШ~ŸŰШÖŰŔƣШEÉ~?Ш
éĲŰĬŸƖ 

 

 

 ŸƻĲůĤĲƖ 
ÂĲůĲũŔőċƖċċŰШ]ĲŰƚĲƣШΡΜШ
uìőЯШuċũŔĤƖċƚŔШ§ŰƚŔƣĲЯШĬċŰШ
ÂĲůĲũŔőċƖċċŰШ~ŸĤŔũШ~ŸŰЯШ

ÖŰŔƣ 

 
?ĲƚĲůĤĲƖ 
ÂĲůĲũŔőċƖċċŰ 
]ĲŰƚĲƣШĬċŰШ ÑÉ 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΡΥ 

¢ŀōŜƭ мм  ŔũċŔЮ¢ŜǊƧŀƎŀƴȅŀ hǇŜǊŀǎƛƻƴŀƭ Řŀƴ CǳƴƎǎƛ aƻƴƛǘƻǊƛƴƎ ŘŀǊƛ {ǘŀǎƛǳƴ aƻƴƛǘƻǊ CǊŜƪǳŜƴǎƛ wŀŘƛƻ Řƛ 
¦t¢Ю7ċũċŔЮ~ŸŰŔƣŸƖЮÉ[ÅЮuĲũċƚЮffЮ7ċŰĬċЮ ĦĲőЮΥΣΥΤЮƚдĬЮΥΣΥΨ 

Tahun Target PK Nilai 

2021 90% 100% 

2022 95% 95% 

2023 95% 100% 

2024 95% 100% 

2025 85% 100% 

 
  xfÉfÉ 

7ċũċŔШ ~ŸŰŔƣŸƖШ É[ÅШuĲũċƚШ ffШ 7ċŰĬċШ ĦĲőШ ƣĲũċőШ ůĲũċťƚċŰċťċŰШ ƓĲůĲũŔőċƖċċŰШĬċŰШƓĲƖĤċŔťċŰШ
ƣĲƖőċĬċƓШƓĲƖċŰŊťċƣШƨƣċůċШĬċŰШƓĲŰĬƨťƨŰŊЯШĤċŔťШƓċĬċШÉŔƣĲШÑƖċŰƚƓŸƖƣċĤũĲЯШÉƣċƚŔƨŰШ7ĲƖŊĲƖċťЯШ
ůċƨƓƨŰШƓĲƖċŰŊťċƣШƓŸƖƣċĤũĲЮШuĲŊŔċƣċŰШƣĲƖƚĲĤƨƣШůĲũŔƓƨƣŔШƓĲůĲũŔőċƖċċŰоƓĲƖĤċŔťċŰШƓĲƖċŰŊťċƣШ
ƨƣċůċШы[~ÖьШƓċĬċШÉŔƣĲШÑƖċŰƚƓŸƖƣċĤũĲШuŸƣċШÉċĤċŰŊШƚĲƖƣċШÉŔƣĲШÑƖċŰƚƓŸƖƣċĤũĲШxċƽĲШÉŔŊċũċр]ċũċЯШ
uċĤƨƓċƣĲŰШ ĦĲőШÑĲŰŊŊċƖċЮШÉĲũċŔŰШŔƣƨЯШĬŔũċťƨťċŰШŢƨŊċШťċũŔĤƖċƚŔШƓĲƖċŰŊťċƣШċũċƣШƨťƨƖоůŸŰŔƣŸƖŔŰŊШ
ƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШƓŸƖƣċĤũĲЯШǃċŔƣƨШΝШыƚċƣƨьШƨŰŔƣШÉƓĲĦƣƖƨůШ ŰċũǃǍĲƖШыÉÂ ьШůĲƖĲťШuĲǃƚŔŊőƣШ
ƣŔƓĲШ ΦΦΡΜ ШĬċŰШΝШыƚċƣƨьШƨŰŔƣШÑéШ ŰċũǃǍĲƖШůĲƖĲťШÅŸƻĲƖШƣŔƓĲШc?ШÑċĤШΦШÂũƨƚЮШuĲŊŔċƣċŰШťċũŔĤƖċƚŔШŔŰŔШ
ĬŔũċťƚċŰċťċŰШĬŔШ7ċũċŔШ7ĲƚċƖШÂĲŰŊƨŢŔċŰШÂĲƖċŰŊťċƣШÑĲũĲťŸůƨŰŔťċƚŔШы77ÂÂÑьШǃċŰŊШĤĲƖċũċůċƣШĬŔШsċũċŰШ
ÅċǃċШÑċƓŸƚЯШuŸƣċШ?ĲƓŸťЯШÂƖŸƻŔŰƚŔШsċƽċШ7ċƖċƣЮ 

?ŔШƚċůƓŔŰŊШťĲŊŔċƣċŰШƓĲůĲũŔőċƖċċŰЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШŢƨŊċШƣĲũċőШ
ůĲũċťƚċŰċťċŰШƖĲũŸťċƚŔШÉŔƣĲШÑƖċŰƚƓŸƖƣċĤũĲШÉċĤċŰŊШƚĲƖƣċШƖĲũŸťċƚŔШÉŔƣĲШÑƖċŰƚƓŸƖƣċĤũĲШ7ũċŰŊШ7ŔŰƣċŰŊШ
ы ĦĲőШ7ĲƚċƖьШťĲШuŸƣċШxőŸťƚĲƨůċƽĲЮШÅĲũŸťċƚŔШÉŔƣĲШÉċĤċŰŊШĬŔũċťƨťċŰШĬċƖŔШũŸťċƚŔШċƽċũШĬŔШuċŰƣŸƖШ
ÂŸƚШÉċĤċŰŊШыsċũċŰШÂĲƖĬċŊċŰŊċŰЯШuĲĦċůċƣċŰШÉƨťċťċƖǃċЯШuŸƣċШÉċĤċŰŊьШťĲШ]ƨĲƚƣШcŸƨƚĲШ7ƨШ ĬĲШ
ǃċŰŊШĤĲƖċũċůċƣШĬŔШsċũċŰШsĲŰĬĲƖċũШ őůċĬШòċŰŔШ ŸЮШΠΣЯШxŔŰŊťƨŰŊċŰШÉƨƣĲĬŢŸЯШÉċĤċŰŊШuŸƣċШ ƣĲƨőЯШ
uĲĦċůċƣċŰШÉƨťċťċƖǃċЯШuŸƣċШÉċĤċŰŊЮ 

ÅĲũŸťċƚŔШŔŰŔШĬŔũċťƨťċŰШĤĲƖĬċƚċƖťċŰШőċƚŔũШĲƻċũƨċƚŔШťŔŰĲƖŢċШƓĲƖċŰŊťċƣШǃċŰŊШĬŔŰŔũċŔШĤĲũƨůШ
ŸƓƣŔůċũЮШuŸŰĬŔƚŔШƣĲƖƚĲĤƨƣШĬŔƚĲĤċĤťċŰШŸũĲőШũĲƣċťШŊĲŸŊƖċǯƚШƚŔƣĲШƚĲĤĲũƨůŰǃċШǃċŰŊШĤĲƖċĬċШĬŔШ
ĬċƣċƖċŰШƖĲŰĬċőШƚĲƖƣċШƣĲƖőċũċŰŊШŸũĲőШĤƨťŔƣЯШƚĲőŔŰŊŊċШůĲŰŊċťŔĤċƣťċŰШőċƚŔũШůŸŰŔƣŸƖŔŰŊШƚƓĲťƣƖƨůШ
ŉƖĲťƨĲŰƚŔШƖċĬŔŸШĬŔШƽŔũċǃċőШÉċĤċŰŊШĬċŰШƚĲťŔƣċƖŰǃċШůĲŰŢċĬŔШťƨƖċŰŊШůċťƚŔůċũЮШ?ĲŰŊċŰШċĬċŰǃċШ
ƖĲũŸťċƚŔШ ŔŰŔЯШ ĬŔőċƖċƓťċŰШ ťŔŰĲƖŢċШ ƓĲƖċŰŊťċƣШ ůŸŰŔƣŸƖŔŰŊШ ĬċƓċƣШ ůĲŰŔŰŊťċƣШ ĬċŰШ ůĲŰŊőċƚŔũťċŰШ
ĦċťƨƓċŰШƚĲƖƣċШťƨċũŔƣċƚШƓĲůċŰƣċƨċŰШǃċŰŊШũĲĤŔőШŸƓƣŔůċũЮ 
 
? ~Â u 
uĲĤĲƖũċŰŊƚƨŰŊċŰШŸƓĲƖċƚŔŸŰċũШĬċŰШĲŉĲťƣŔƻŔƣċƚШŉƨŰŊƚŔШůŸŰŔƣŸƖŔŰŊШÉƣċƚŔƨŰШ~ŸŰŔƣŸƖШ[ƖĲťƨĲŰƚŔШÅċĬŔŸШ
ƓċĬċШÖŰŔƣШÂĲũċťƚċŰċШÑĲťŰŔƚШыÖÂÑьШůĲůŔũŔťŔШƓĲƖċŰШǃċŰŊШƚċŰŊċƣШƚƣƖċƣĲŊŔƚШĬċũċůШůĲŰŢċŊċШťĲƣĲƖƣŔĤċŰШ
ƚĲƖƣċШťĲƚƣċĤŔũċŰШƓĲŰŊŊƨŰċċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸЮШÉĲĤċŊċŔШĤċŊŔċŰШŔŰƣĲŊƖċũШĬċƖŔШ7ċũċŔШ~ŸŰŔƣŸƖШ
É[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőЯШƚƣċƚŔƨŰШŔŰŔШĤĲƖƣċŰŊŊƨŰŊШŢċƽċĤШƨŰƣƨťШůĲůċƚƣŔťċŰШĤċőƽċШƓĲůċŰŉċċƣċŰШ
ŉƖĲťƨĲŰƚŔШƖċĬŔŸШĤĲƖŢċũċŰШƚĲƚƨċŔШĬĲŰŊċŰШƖĲŊƨũċƚŔШǃċŰŊШĤĲƖũċťƨЯШƚĲťċũŔŊƨƚШůĲŰĦĲŊċőШƣĲƖŢċĬŔŰǃċШ
ŊċŰŊŊƨċŰШůċƨƓƨŰШƓĲŰǃċũċőŊƨŰċċŰШǃċŰŊШĤĲƖƓŸƣĲŰƚŔШůĲůĤĲƖŔťċŰШĬċůƓċťШŰĲŊċƣŔŉШƣĲƖőċĬċƓШ
ĤĲƖĤċŊċŔШƚĲťƣŸƖЮ 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΡΦ 

 
 
Ñf ? uШx  sÖÑ 
ÖŰƣƨťШůĲŰŢċŊċШťŸŰƚŔƚƣĲŰƚŔШƚĲƖƣċШůĲŰŔŰŊťċƣťċŰШťŔŰĲƖŢċШĤĲƖŉƨŰŊƚŔŰǃċШƓĲƖċŰŊťċƣШƓĲŰĬƨťƨŰŊШÉ~[ÅШ
ĬċŰШċũċƣШůŸŰŔƣŸƖŔŰŊоƨťƨƖЯШĬŔƓĲƖũƨťċŰШťĲŊŔċƣċŰШƓĲůĲũŔőċƖċċŰШĬċŰШƓĲƖĤċŔťċŰШƓĲƖċŰŊťċƣШǃċŰŊШ
ĬŔũċťƨťċŰШƚĲĦċƖċШĤĲƖťĲƚŔŰċůĤƨŰŊċŰЮШÑŔŰĬċťШũċŰŢƨƣШƣĲƖőċĬċƓШƚĲƣŔċƓШƓĲƖůċƚċũċőċŰШĬċŰШťĲŰĬċũċШ
ǃċŰŊШĬŔőċĬċƓŔШĬŔőċƖċƓťċŰШĬċƓċƣШĬŔƣƨċŰŊťċŰШĬċũċůШĤĲŰƣƨťШƖĲŰĦċŰċШċťƚŔШƓĲůĲũŔőċƖċċŰШůċƨƓƨŰШ
ƓĲƖĤċŔťċŰШƓĲƖċŰŊťċƣЯШƚĲƖƣċШƓĲŰŊċůĤŔũċŰШťĲĤŔŢċťċŰШǃċŰŊШƣĲƓċƣШŊƨŰċШůĲŰĬƨťƨŰŊШŸƓƣŔůċũŔƚċƚŔШ
ƓĲŰŊĲũŸũċċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸЮ 

7ĲƖĬċƚċƖťċŰШőċƚŔũШĲƻċũƨċƚŔШƣĲƖőċĬċƓШƓĲŰŊŸƓĲƖċƚŔċŰШĬċŰШƓĲůċŰŉċċƣċŰШƚƣċƚŔƨŰШůŸŰŔƣŸƖШ
ƣƖċŰƚƓŸƖƣċĤũĲШƓċĬċШƣċőƨŰШƚĲĤĲũƨůŰǃċЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШƣĲũċőШĤĲƖőċƚŔũШ
ůĲŰĲƖċƓťċŰШƚƣƖċƣĲŊŔШŸƓƣŔůċũŔƚċƚŔШƓĲƖċŰŊťċƣШÉƣċƚŔƨŰШ~ŸŰŔƣŸƖШÑƖċŰƚƓŸƖƣċĤũĲШƓċĬċШƣċőƨŰШΞΜΞΡЮШ
ÖƓċǃċШŔŰŔШĤĲƖƣƨŢƨċŰШċŊċƖШƚĲũƨƖƨőШƓĲƖċŰŊťċƣШĬċƓċƣШĤĲƖŉƨŰŊƚŔШƚĲĦċƖċШŸƓƣŔůċũШĬċŰШĲŉĲťƣŔŉШĬċũċůШ
ůĲŰƨŰŢċŰŊШťĲŊŔċƣċŰШůŸŰŔƣŸƖŔŰŊШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШĬŔШƽŔũċǃċőШÂƖŸƻŔŰƚŔШ ĦĲőЮ 
 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΣΜ 

ÅEu§~E ? Éf 
ÖŰƣƨťШůĲŰŔŰŊťċƣťċŰШťŔŰĲƖŢċШƓċĬċШƣċőƨŰШĤĲƖŔťƨƣŰǃċЯШĬŔƖĲťŸůĲŰĬċƚŔťċŰШƓĲƖĦĲƓċƣċŰШƓĲƖĤċŔťċŰШ
ċƣċƨШ ƓĲŰŊŊċŰƣŔċŰШ ƓĲƖċŰŊťċƣШ ƨƣċůċШ ƚƣċƚŔƨŰШ ůŸŰŔƣŸƖШ ǃċŰŊШ ůĲŰŊċũċůŔШ ŊċŰŊŊƨċŰШ ůĲũċũƨŔШ
ťŸŸƖĬŔŰċƚŔШĬĲŰŊċŰШťċŰƣŸƖШƓƨƚċƣЮШÉĲũċŔŰШŔƣƨЯШƓĲƖũƨШĬŔũċťƨťċŰШƓĲŰŊƨċƣċŰШťĲŊŔċƣċŰШƓĲůĲũŔőċƖċċŰШ
ƓƖĲƻĲŰƣŔŉШ ƚĲĦċƖċШ ĤĲƖťċũċШ ƚĲƖƣċШ ƓĲŰŔŰŊťċƣċŰШ ƓĲŰŊċƽċƚċŰШ ƣĲƖőċĬċƓШ ťĲƓċƣƨőċŰШ ĬċũċůШ
ƓĲŰǃċůƓċŔċŰШĬċƣċШůŸŰŔƣŸƖŔŰŊЮШxċŰŊťċőрũċŰŊťċőШƣĲƖƚĲĤƨƣШĬŔőċƖċƓťċŰШĬċƓċƣШůĲŰŢċŊċШťĲċŰĬċũċŰШ
ƚĲƖƣċШťĲĤĲƖũċŰŢƨƣċŰШŉƨŰŊƚŔШůŸŰŔƣŸƖŔŰŊШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШыÉ[ÅьЮ 
 
 
E[fÉfE Éf 
EǯƚŔĲŰƚŔШƚƨůĤĲƖШĬċǃċШĬċũċůШƓĲŰĦċƓċŔċŰШŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШŔŰŔШĬŔũċťƨťċŰШůĲũċũƨŔШŸƓƣŔůċũŔƚċƚŔШ
ƓĲůċŰŉċċƣċŰШ ƚƣċƚŔƨŰШ ůŸŰŔƣŸƖШ ǃċŰŊШ ƣĲƖƚĲĬŔċЯШ ƓĲũċťƚċŰċċŰШ ƓĲůĲũŔőċƖċċŰШ ƓƖĲƻĲŰƣŔŉШ ŊƨŰċШ
ůĲůŔŰŔůċũťċŰШŊċŰŊŊƨċŰШŸƓĲƖċƚŔŸŰċũЯШƚĲƖƣċШƓĲůċŰŉċċƣċŰШƚŔƚƣĲůШůŸŰŔƣŸƖŔŰŊШƣĲƖŔŰƣĲŊƖċƚŔШƣċŰƓċШ
ƓĲŰċůĤċőċŰШƚċƖċŰċШĬċŰШƓƖċƚċƖċŰċШĤċƖƨЮШxċŰŊťċőрũċŰŊťċőШƣĲƖƚĲĤƨƣШůĲůƨŰŊťŔŰťċŰШƣĲƖĦċƓċŔŰǃċШ
ťŔŰĲƖŢċШǃċŰŊШŸƓƣŔůċũШĬĲŰŊċŰШƓĲŰŊŊƨŰċċŰШċŰŊŊċƖċŰШĬċŰШƚƨůĤĲƖШĬċǃċШůċŰƨƚŔċШƚĲĦċƖċШĲŉĲťƣŔŉШĬċŰШ
ĲǯƚŔĲŰЮ 
 

 
 
7E 9c~ Åu 
ÉĲĤċŊċŔШ ĤċŊŔċŰШ ĬċƖŔШ ƚƣƖċƣĲŊŔШ ƓĲŰŔŰŊťċƣċŰШ ťŔŰĲƖŢċЯШ 7ċũċŔШ ~ŸŰŔƣŸƖШ É[ÅШ uĲũċƚШ ffШ 7ċŰĬċШ ĦĲőШ
ůĲũċťƨťċŰШĤĲŰĦőůċƖťШĬĲŰŊċŰШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШfШ~ĲĬċŰШǃċŰŊШƣĲũċőШůĲŰĦċƓċŔШƣċƖŊĲƣШ
ΝΜΜӖШ ƚĲĤċŊċŔШ ċĦƨċŰЯШ ƚĲőŔŰŊŊċШ ĬċƓċƣШ ůĲŰŊŔĬĲŰƣŔǯťċƚŔШ ĬċŰШ ůĲŰŊŔůƓũĲůĲŰƣċƚŔťċŰШ ƓƖċťƣŔťШ
ƣĲƖĤċŔťШŊƨŰċШůĲŰĬŸƖŸŰŊШŔŰŸƻċƚŔШĬċŰШĲǯƚŔĲŰƚŔЯШǃċŰŊШĤĲƖťŸŰƣƖŔĤƨƚŔШƓċĬċШƓĲŰĦċƓċŔċŰЮШuĲĬƨċШÖÂÑШ
ůĲůŔũŔťŔШƣċƖŊĲƣШǃċŰŊШƚċůċЯШǃċŔƣƨШΦΡӖЮ 
 
 
 
 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΣΝ 

¢ŀōŜƭ мн 7ĲŰĦőůċƖťЮ9ċƓċŔċŰЮÑĲƖŢċŊċŰǃċЮ§ƓĲƖċƚŔŸŰċũЮĬċŰЮ[ƨŰŊƚŔЮ~ŸŰŔƣŸƖŔŰŊЮĬċƖŔЮÉƣċƚŔƨŰЮ
~ŸŰŔƣŸƖЮ[ƖĲťƨĲŰƚŔЮÅċĬŔŸЮĬŔЮÖÂÑ 

ÉċƚċƖċŰШuĲŊŔċƣċŰШ 
~ĲŰŔŰŊťċƣŰǃċШ ũċǃċŰċŰШ ůŸŰŔƣŸƖŔŰŊЯШ ƓĲŰŊƨťƨƖċŰЯШ ŔŰƚƓĲťƚŔЯШ
ƓĲŰĲƖƣŔĤċŰШƚĲƖƣċШƓĲũċǃċŰċŰШƓƨĤũŔťШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШ
ĬċŰШƓĲƖċŰŊťċƣШƣĲũĲťŸůƨŰŔťċƚŔ 

fŰĬŔťċƣŸƖШuŔŰĲƖŢċШ 
ÂĲƖƚĲŰƣċƚĲШ ыӖьШÑĲƖŢċŊċŰǃċШ §ƓĲƖċƚŔŸŰċũШ ĬċŰШ [ƨŰŊƚŔШ
~ŸŰŔƣŸƖŔŰŊШĬċƖŔШÉƣċƚŔƨŰШ~ŸŰŔƣŸƖШ[ƖĲťƨĲŰƚŔШÅċĬŔŸШĬŔШÖÂÑ 

ÖÂÑШ?ŔƣŢĲŰШfŰŉƖċƚƣƨťƣƨƖШ?ŔŊŔƣċũ ÑċƖŊĲƣ ÅĲċũŔƚċƚŔ Ӗ 

7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ЮШ
ĦĲő 

ΥΡӖ ΝΜΜӖ ΝΝΤЯΣΡӖ 

7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШfШ
~ĲĬċŰ 

ΥΡӖ ΦΠӖ ΝΝΜЯΡΦӖ 

?ċũċůШůĲũċťƚċŰċťċŰШƓƖŸŊƖċůШťĲƖŢċШƓĲůĲũŔőċƖċċŰШƓĲƖċŰŊťċƣШƚŔƚƣĲůШůŸŰŔƣŸƖŔŰŊШŉƖĲťƨĲŰƚŔШƖċĬŔŸШ
ƣċőƨŰШΞΜΞΡЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuũƚШffШ7ċŰĬċШ ĦĲőШĤĲƖƨƓċǃċШċŊċƖШƓĲƖċŰŊťċƣШůŸŰŔƣŸƖŔŰŊШƚĲũċũƨШƚŔċƓШ
ƚĲĬŔċШĤċŔťШƚĲĦċƖċШŉƨŰŊƚŔШůċƨƓƨŰШťƨċũŔƣċƚШǃċŰŊШĬŔƨťƨƖШƓċĬċШƣĲƖŢċŊċŰǃċШŸƓĲƖċƚŔŸŰċũШůŸŰŔƣŸƖŔŰŊШ
ĬċƖŔШƚƣċƚŔƨŰШůŸŰŔƣŸƖШŉƖĲťƨĲŰƚŔШƖċĬŔŸШĬŔШÖÂÑЮШfŰŔШƣĲƖũŔőċƣШƓċĬċШŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШǃċŰŊШůĲũĲĤŔőŔШƣċƖŊĲƣШ
ĬĲŰŊċŰШĦċƓċŔċŰШƚĲĤĲƚċƖШΝΜΡЮΞΣӖЮШ ĬċƓƨŰШƣċƖŊĲƣШƓċĬċШŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШŔŰŔШƨŰƣƨťШƚĲůƨċШÖÂÑШ
~ŸŰŔƣŸƖШĬŔШũŔŰŊťƨŰŊċŰШ?ŔƣŢĲŰШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũШǃċŔƣƨШΥΡӖЮШ?ŔШƚŔƚŔШũċŔŰЯШƖĲċũŔƚċƚŔШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШ
uĲũċƚШfШ~ĲĬċŰШůĲũĲĤŔőŔШƣċƖŊĲƣШǃċŔƣƨШƚĲĤĲƚċƖШΦΠӖШĬĲŰŊċŰШĦċƓċŔċŰШΝΝΜЯΡΦӖЮШfŰŔШůĲŰƨŰŢƨťťċŰШ
ůċƚŔŰŊрůċƚŔŰŊШÖÂÑШĬċƓċƣШůĲŰŢċŊċШŸƓĲƖċƚŔŸŰċũШĬċƖŔШƚƣċƚŔƨŰШůŸŰŔƣŸƖШǃċŰŊШċĬċШĬŔШƽŔũċǃċőШ
ťĲƖŢċŰǃċШƚĲĦċƖċШŸƓƣŔůċũШĬċŰШĤĲƖťĲƚŔŰċůĤƨŰŊċŰЮ 
 

 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΣΞ 

f~ÂxE~E Ñ ÉfШ7ĲƖ ucx u 
?ċũċůШƓƖŸƚĲƚШƓĲŰĦċƓċŔċŰШƣċƖŊĲƣШƓĲƖƚĲŰƣċƚĲШÑĲƖŢċŊċŰǃċШ§ƓĲƖċƚŔŸŰċũШĬċŰШ[ƨŰŊƚŔШ~ŸŰŔƣŸƖŔŰŊШĬċƖŔШ
ÉƣċƚŔƨŰШ~ŸŰŔƣŸƖШ[ƖĲťƨĲŰƚŔШÅċĬŔŸШĬŔШÖÂÑШƣĲũċőШůĲŰŊŔůƓũĲůĲŰƣċƚŔťċŰШĤƨĬċǃċШŰŔũċŔШ7ĲƖр ucx uШ
ƚĲĤċŊċŔůċŰċШĤĲƖŔťƨƣШŔŰŔШǃċŔƣƨаШťƨŰƣċĤĲũЯШĬŔƣƨŰŢƨťťċŰШĬĲŰŊċŰШťŸůŔƣůĲŰШ É ШƨŰƣƨťШĤĲťĲƖŢċШ
ƚĲĦċƖċШŢƨŢƨƖШĬċŰШƣƖċŰƚƓċƖċŰШƚĲƚƨċŔШĬĲŰŊċŰШċƣƨƖċŰШĬċŰШÉ§ÂШǃċŰŊШĤĲƖũċťƨбШuŸůƓĲƣĲŰЯШťĲŊŔċƣċŰШŔŰŔШ
ĬŔĬƨťƨŰŊШŸũĲőШƣŔůШťĲƖŢċШǃċŰŊШťŸůƓĲƣĲŰШĬċŰШƚĲũċũƨШůĲŰŔŰŊťċƣťċŰШťŸůƓĲƣĲŰƚŔШůĲũċũƨŔШƓĲũċƣŔőċŰЯШ
[]?ЯШĬċŰШƽĲĤŔŰċƖШƣĲƖťċŔƣШĬĲŰŊċŰШĤŔĬċŰŊШƣƨŊċƚŰǃċбШcċƖůŸŰŔƚЯШĬŔĬƨťƨŰŊШĬĲŰŊċŰШőċƖůŸŰŔƚċƚŔШ
őƨĤƨŰŊċŰШċŰƣċƖċШƚĲƚċůċШ É ШůċƨƓƨŰШőƨĤƨŰŊċŰШĬĲŰŊċŰШƓŔőċťШůċƚǃċƖċťċƣШũƨċƖЯШxŸǃċũЯШůĲŰŢċŊċШ
ŰċůċШĤċŔťШƚĲƚċůċШ É ЯШƓŔůƓŔŰċŰШĬċŰШfŰƚƣċŰƚŔбШĬċƓƣŔŉЯШĬċũċůШƓĲũċťƚċŰċċŰШťĲŊŔċƣċŰШƣŔůШťĲƖŢċШ
ĦĲƓċƣШůĲŰǃĲƚƨċŔťċŰШĬŔƖŔШůĲŰŊőċĬċƓŔШƓĲƖƨĤċőċŰШŸƖŊċŰŔƚċƚŔШĬċŰШƓĲƖťĲůĤċŰŊċŰШƣĲťŰŸũŸŊŔШƚĲƖƣċШ
ĬŔŰċůŔťċШǃċŰŊШƣĲƖŢċĬŔШĬŔШũċƓċŰŊċŰбШuŸũċĤŸƖċƣŔŉЯШĬŔƣƨŰŢƨťťċŰШĬĲŰŊċŰШƚĲũċũƨШĤĲƖťŸũċĤŸƖċƚŔШĬċŰШ
ůĲũŔĤċƣťċŰШĤĲƖĤċŊċŔШƓŔőċťШыƚƣċťĲőŸũĬĲƖьШƨŰƣƨťШůĲŰŢċŊċШƓĲƖċŰŊťċƣШƓĲŰĬƨťƨŰŊШÉ~[ÅШĬċŰШċũċƣШ
ůŸŰŔƣŸƖŔŰŊоƨťƨƖШĬŔШÖÂÑЮ 
 

ÂĲƖƚĲŰƣċƚĲШыӖьШÂĲŰċŰŊċŰċŰШÉċŰťƚŔШ?ĲŰĬċШ ĬůŔŰŔƚƣƖċƣŔŉ 
x Ñ ÅШ7Ex u  ] 
7ĲƖĬċƚċƖťċŰШťĲƣĲŰƣƨċŰШƓĲƖċƣƨƖċŰШƓĲƖƨŰĬċŰŊċŰЯШƓĲũċŰŊŊċƖċŰШƓĲŰŊŊƨŰċċŰШŉƖĲťƨĲŰƚŔШƖċĬŔŸШĬċŰШ
ċũċƣШƓĲƖċŰŊťċƣШƣĲũĲťŸůƨŰŔťċƚŔШĬŔťĲŰċťċŰШƚċŰťƚŔШċĬůŔŰŔƚƣƖċƣŔŉЮШuĲƣĲŰƣƨċŰШŔŰŔШĬŔċƣƨƖШĬċũċůа 
¶ ÖŰĬċŰŊрÖŰĬċŰŊШ  ŸůŸƖШ ΣШ ÑċőƨŰШ ΞΜΞΟШ ÑĲŰƣċŰŊШ ÂĲŰĲƣċƓċŰШ ÂĲƖċƣƨƖċŰШ ÂĲůĲƖŔŰƣċőШ
ÂĲŰŊŊċŰƣŔШÖŰĬċŰŊрÖŰĬċŰŊШ ŸůŸƖШΞШÑċőƨŰШΞΜΞΞШÑĲŰƣċŰŊШ9ŔƓƣċШuĲƖŢċШ~ĲŰŢċĬŔШÖŰĬċŰŊр
ÖŰĬċŰŊ 

¶ ÂĲƖċƣƨƖċŰШÂĲůĲƖŔŰƣċőШ ŸШΡШÑċőƨŰШΞΜΞΝШÑĲŰƣċŰŊШÂĲŰǃĲũĲŰŊŊċƖċċŰШÂĲƖŔǍŔŰċŰШ7ĲƖƨƚċőċШ
7ĲƖĤċƚŔƚШÅĲƚŔťŸ 

¶ ÂĲƖċƣƨƖċŰШÂĲůĲƖŔŰƣċőШ ŸШΠΣШÑċőƨŰШΞΜΞΝШÑĲŰƣċŰŊШÂŸƚЯШÑĲũĲťŸůƨŰŔťċƚŔШШ?ċŰШÂĲŰǃŔċƖċŰ 
¶ ÂĲƖċƣƨƖċŰШÂĲůĲƖŔŰƣċőШ ŸШΠΟШÑċőƨŰШΞΜΞΟШÑĲŰƣċŰŊШsĲŰŔƚШ?ċŰШÑċƖŔŉШ ƣċƚШsĲŰŔƚШÂĲŰĲƖŔůċċŰШ
 ĲŊċƖċШ7ƨťċŰШÂċŢċťШòċŰŊШ7ĲƖũċťƨШÂċĬċШuĲůĲŰƣĲƖŔċŰШuŸůƨŰŔťċƚŔШ?ċŰШfŰŉŸƖůċƣŔťċ 

¶ ÂĲƖċƣƨƖċŰШ~ĲŰƣĲƖŔШuŸůŔŰŉŸШ ŸШΤШÑċőƨŰШΞΜΞΝШÑĲŰƣċŰŊШÂĲŰŊŊƨŰċċŰШШÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШ
ÅċĬŔŸ 

¶ ÂĲƖċƣƨƖċŰШ~ĲŰƣĲƖŔШuŸůŔŰŉŸШ ŸůŸƖШΦШÑċőƨŰШΞΜΞΟШÑĲŰƣċŰŊШsƨťũċťШÂĲŰĲƖŔůċċŰШÑċƖŔŉШ ƣċƚШ
sĲŰŔƚШÂ 7ÂШ?ŔƚĲťƣŸƖШÉƨůĤĲƖШ?ċǃċШ?ċŰШÂĲƖċŰŊťċƣШÑĲũĲťŸůƨŰŔťċƚŔ 
 
ÉċŰťƚŔШċĬůŔŰŔƚƣƖċƣŔŉШǃċŰŊШĬŔĤĲƖŔťċŰШĤĲƖƨƓċШÑĲŊƨƖċŰШƣĲƖƣƨũŔƚЯШÂĲŰŊőĲŰƣŔċŰШťĲŊŔċƣċŰЯШ?ĲŰĬċШ

ċĬůŔŰŔƚƣƖċƣŔŉЯШ ÂĲŰĦċĤƨƣċŰШ ŔǍŔŰШ ĬċŰоċƣċƨШ ÂċťƚċċŰШ ƓĲůĲƖŔŰƣċőЮШ ÉċŰťƚŔШ ŔŰŔШ ĬŔĤĲƖŔťċŰШ ťĲƓċĬċШ
ƓĲŰŊŊƨŰċШŉƖĲťƨĲŰƚŔШƖċĬŔŸШĬċŰШƓĲŰŊŊƨŰċШċƣċƨШƓĲŰŢƨċũШ ÂÑШǃċŰŊШůĲũċťƨťċŰШƓĲũċŰŊŊċƖċŰЮ 
 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΣΟ 

 
 
9 Â f   
9ċƓċŔċŰШ ťŔŰĲƖŢċШ ƓĲŰċŰŊċŰċŰШ ƚċŰťƚŔШ ĬĲŰĬċШ ċĬůŔŰŔƚƣƖċƣŔŉШ ĬŔũċťƚċŰċťċŰШ ĤĲƖĬċƚċƖťċŰШ őċƚŔũШ
ůŸŰŔƣŸƖŔŰŊШ ĬċŰШ ťĲŊŔċƣċŰШ ƓĲŰĲƖƣŔĤċŰШ É[ÅШ ĬċŰШ ÂÑШ ǃċŰŊШ ĬŔũċťƨťċŰШ ƚĲĦċƖċШ ĤĲƖťĲũċŰŢƨƣċŰЮШ
ÂĲŰċŰŊċŰċŰШƚċŰťƚŔШĬŔĤĲƖŔťċŰШƣĲƖőċĬċƓШƓĲũċŰŊŊċƖċŰШfǍŔŰШÉƣċƚŔƨŰШÅċĬŔŸШыfÉÅьЯШfǍŔŰШÂŔƣċШ[ƖĲťƨĲŰƚŔШ
ÅċĬŔŸШыfÂ[ÅьЯШƚĲƖƣċШƓĲŰŊŊƨŰċċŰШċũċƣШĬċŰоċƣċƨШƓĲƖċŰŊťċƣШƣĲũĲťŸůƨŰŔťċƚŔШǃċŰŊШƣŔĬċťШƚĲƚƨċŔШ
ťĲƣĲŰƣƨċŰЯШĬĲŰŊċŰШĤĲƖƓĲĬŸůċŰШƓċĬċШÉ§ÂШƚĲƖƣċШťĲƣĲŰƣƨċŰШÂĲƖůĲŰШuŸůŔŰŉŸШ ŸůŸƖШΦШÑċőƨŰШΞΜΞΟШ
ĬċŰШÂĲƖĬŔƖŢĲŰШÉ?ÂÂfШ ŸůŸƖШΟШÑċőƨŰШΞΜΞΠШƚĲĤċŊċŔШĬċƚċƖШƓĲũċťƚċŰċċŰЮШÖŰƣƨťШƣċőƨŰШΞΜΞΡЯШĬĲŰŊċŰШ
ƖĲċũŔƚċƚŔШƓĲŰǃĲũĲƚċŔċŰШƚĲĤĲƚċƖШΦΟӖЯШŔŰĬŔťċƣŸƖШŔŰŔШůĲũċůƓċƨŔШƣċƖŊĲƣШÂĲƖŢċŰŢŔċŰШuŔŰĲƖŢċШƚĲĤĲƚċƖШ
ΥΜӖШĬĲŰŊċŰШƓĲƖƚĲŰƣċƚĲШĦċƓċŔċŰШťŔŰĲƖŢċШΝΝΣӖЮШ9ċƓċŔċŰШƣĲƖƚĲĤƨƣШůĲŰĦĲƖůŔŰťċŰШĲŉĲťƣŔƻŔƣċƚШ
ƓĲŰĲŊċťċŰШťĲƓċƣƨőċŰШĬċũċůШƓĲůċŰŉċċƣċŰШÉ[ÅШƚĲƖƣċШƓĲŰŊŊƨŰċċŰШċũċƣШĬċŰоċƣċƨШƓĲƖċŰŊťċƣШ
ƣĲũĲťŸůƨŰŔťċƚŔШĬŔШƽŔũċǃċőШťĲƖŢċШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőЮ 

 
DǊŀŬƪ нм ÂĲƖĤċŰĬŔŰŊċŰЮÑċƖŊĲƣЮĬċŰЮÅĲċũŔƚċƚŔЮ9ċƓċŔċŰЮfuцΤдΩЮÂĲƖƚĲŰƣċƚĲЮёӜђЮÂĲŰċŰŊċŰċŰЮÉċŰťƚŔЮ

?ĲŰĬċЮ ĬůŔŰŔƚƣƖċƣŔŉЮÑċőƨŰЮΥΣΥΨ 

80%

93%

116%

Capaian Realisasi Target



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΣΠ 

 
DǊŀŬƪ нн ÂĲƖĤċŰĬŔŰŊċŰЮ9ċƓċŔċŰЮfuцΤдΩЮÂĲƖƚĲŰƣċƚĲЮёӜђЮÂĲŰċŰŊċŰċŰЮÉċŰťƚŔЮ?ĲŰĬċЮ ĬůŔŰŔƚƣƖċƣŔŉЮ

ÑċőƨŰЮΥΣΥΤцΥΣΥΨ 

 
fŰĬŔťċƣŸƖШÂĲƖƚĲŰƣċƚĲШыӖьШÂĲŰċŰŊċŰċŰШÉċŰťƚŔШ?ĲŰĬċШ ĬůŔŰŔƚƣƖċƣŔŉШůĲƖƨƓċťċŰШŔŰĬŔťċƣŸƖШ

ĤċƖƨШǃċŰŊШĬŔůƨũċŔШƓċĬċШƣċőƨŰШΞΜΞΡЮШcċũШŔŰŔШůĲŰǃĲĤċĤťċŰШƣŔĬċťШċĬċШĬċƣċШƓĲůĤċŰĬŔŰŊШƓĲƖƚĲŰƣċƚĲШ
ĦċƓċŔċŰШƓċĬċШƣċőƨŰШƚĲĤĲũƨůШΞΜΞΡЮ 
 
  xfÉfÉ 

ÂċĬċШƣċőƨŰШΞΜΞΡЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШƣĲũċőШůĲũċťƨťċŰШťĲŊŔċƣċŰШƓĲŰĲƖƣŔĤċŰШ
ƓĲŰŊŊƨŰċċŰШŉƖĲťƨĲŰƚŔШƖċĬŔŸШĬċŰШ ÂÑШĬŔШƽŔũċǃċőШ ĦĲőЮШ?ċũċůШťĲŊŔċƣċŰШƓĲŰĲƖƣŔĤċŰШŔŰŔШĬŔƣĲůƨťċŰШ
ċĬċŰǃċШƓĲũċŰŊŊċƖċŰШƓĲŰŊŊƨŰċċŰШŉƖĲťĲƨŰƚŔШƖċĬŔŸЮШÑĲƖőċĬċƓШƣĲůƨċŰШƓĲũċŰŊŊċƖċŰШƣĲƖƚĲĤƨƣЯШ7ċũċŔШ
~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШƣĲũċőШůĲŰĲƖĤŔƣťċŰШΟΟШыƣŔŊċШƓƨũƨőШƣŔŊċьШÉƨƖċƣШÂĲůĤĲƖŔƣċőƨċŰШ
ÂĲŰŊĲĬċċŰШ?ĲŰĬċШыÉÂÂ?ьЮШÅŔŰĦŔċŰШƚĲĤċƖċŰШťċĤƨƓċƣĲŰоťŸƣċШƣĲƖőċĬċƓШÉÂÂ?ШƣĲƖƚĲĤƨƣШƣĲƖĬċƓċƣШ
ƓċĬċШŊƖċǯťШĤĲƖŔťƨƣ 

 

 
DǊŀŬƪ но ÉĲĤċƖċŰЮÂĲŰĲƖĤŔƣċŰЮÉÂÂ?ЮuċĤфuŸƣċ 
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x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΣΡ 

 
ÑŸƣċũШŰŸůŔŰċũШĬĲŰĬċШǃċŰŊШĬŔƣĲƖĤŔƣťċŰШƨŰƣƨťШΟΟШыƣŔŊċШƓƨũƨőШƣŔŊċьШƣĲƖƚĲĤƨƣШƚĲĤĲƚċƖШÅƓЮШ

ΡΤЮΜΜΠЮΦΠΥЮШcŔŰŊŊċШċťőŔƖШƣċőƨŰШΞΜΞΡЯШƣĲũċőШĬŔƣĲƖŔůċШƓĲůĤċǃċƖċŰШƨŰƣƨťШΞΜШыĬƨċШƓƨũƨőьШÉÂÂ?Ш
ƚĲĤĲƚċƖШÅƓЮШΞΦЮΣΡΞЮΤΜΜШƚĲőŔŰŊŊċШƣĲƖĬċƓċƣШΝΟШыƣŔŊċШĤĲũċƚьШÉÂÂ?ШǃċŰŊШĤĲũƨůШƣĲƖĤċǃċƖШĬĲŰŊċŰШ
ŰŸůŔŰċũШƚĲĤĲƚċƖШÅƓЮШΞΤЮΞΟΞЮΞΠΥЮ 

 
DǊŀŬƪ нп uũċƚŔǯťċƚŔЮÉÂÂ?ЮƓċĬċЮÑċőƨŰЮΥΣΥΨ 

 

 
DǊŀŬƪ нр  ŸůŔŰċũЮÉÂÂ?ЮƓċĬċЮÑċőƨŰЮΥΣΥΨ 

7ĲƖĬċƚċƖťċŰШƨƖċŔċŰШĬŔċƣċƚШƣĲƖũŔőċƣШĤċőƽċШƚĲũċůċШƣċőƨŰШΞΜΞΡЯШƓĲŰċŰŊċŰċŰШƚċŰťƚŔШĬĲŰĬċШ
ċĬůŔŰŔƚƣƖċƣŔŉШƣĲũċőШĬŔũċťƚċŰċťċŰШĬĲŰŊċŰШĤċŔťШƨŰƣƨťШůĲŰĦċƓċŔШƣċƖŊĲƣШǃċŰŊШƣĲũċőШĬŔƣĲƣċƓťċŰ 
 
? ~Â u 
~ĲťċŰŔƚůĲШƓĲůĤċǃċƖċŰШƚċŰťƚŔШĬĲŰĬċШċĬůŔŰŔƚƣƖċƣŔŉШƚĲĦċƖċШũċŰŊƚƨŰŊШĬŔШũŸťċƚŔШƓĲŰĲƖƣŔĤċŰШƣĲũċőШ
ƣĲƖĤƨťƣŔШůĲŰŔŰŊťċƣťċŰШĲŉĲťƣŔƻŔƣċƚШƓĲŰĲŊċťċŰШƖĲŊƨũċƚŔШĬŔШĤŔĬċŰŊШÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШÅċĬŔŸШĬċŰШ
ÂĲƖċŰŊťċƣШ ÑĲũĲťŸůƨŰŔťċƚŔЮШ ?ĲŰŊċŰШ ƓĲŰǃĲũĲƚċŔċŰШ ƚċŰťƚŔШ ƓċĬċШ őċƖŔШ ǃċŰŊШ ƚċůċЯШƓĲƖƚĲŰƣċƚĲШ

33

20

13

Total SPPD SPPD Terbayar SPPD Belum Bayar

SPPD 2025

IDR 
57.004.948 

IDR 
29.652.700 

IDR 
27.352.248 

T O T A L  N O M I N A L  
D E N D A

T E R B A Y A R B E L U M  B A Y A R

NOMINAL DENDA



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΣΣ 

ƓĲŰċŰŊċŰċŰШĬĲŰĬċШůĲŰĦċƓċŔШΝΜΜӖЯШĤċŔťШƚĲĦċƖċШťƨċŰƣŔƣċƚШŔŰƻŸŔĦĲШůċƨƓƨŰШŰŔũċŔШŰŸůŔŰċũŰǃċЮШ
ÉĲũċŔŰШůĲŰŢċůŔŰШƓĲƖĦĲƓċƣċŰШƓĲŰĲƖŔůċċŰШ ĲŊċƖċШ7ƨťċŰШÂċŢċťШыÂ 7ÂьЯШƓƖŸƚĲĬƨƖШŔŰŔШƚĲĦċƖċШ
ƚŔŊŰŔǯťċŰШůĲŰĬŸƖŸŰŊШƓĲŰŔŰŊťċƣċŰШťĲƚċĬċƖċŰШőƨťƨůШĬċŰШťĲƓċƣƨőċŰШƓċƖċШìċŢŔĤШ7ċǃċƖЮ 
 
Ñf ? uШx  sÖÑ 
uĲШĬĲƓċŰŰǃċЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШċťċŰШƣĲƖƨƚШůĲŰŔŰŊťċƣťċŰШƓĲŰŊċƽċũċŰШƚƣċƣƨƚШ
ƓĲůĤċǃċƖċŰШƚċŰťƚŔШĬĲŰĬċШċĬůŔŰŔƚƣƖċƣŔŉШĬĲůŔШůĲŰŢċůŔŰШƓĲŰĲŊċťċŰШőƨťƨůШǃċŰŊШċťƨŰƣċĤĲũЮШ
~ĲũċũƨŔШƓĲŰŊċƽċƚċŰШťĲƣċƣШƣĲƖőċĬċƓШŔůƓũĲůĲŰƣċƚŔШÉ§ÂШĬċŰШƖĲŊƨũċƚŔЯШÖÂÑШůĲůċƚƣŔťċŰШƚĲƣŔċƓШ
ƓƖŸƚĲƚШċĬůŔŰŔƚƣƖċƚŔШĬĲŰĬċШĬŔũċťƨťċŰШƚĲĦċƖċШƣƖċŰƚƓċƖċŰЮШEƻċũƨċƚŔШĤĲƖťċũċШŢƨŊċШůĲŰŢċĬŔШƓƖŔŸƖŔƣċƚШ
ƨŰƣƨťШůĲŰŊċŰƣŔƚŔƓċƚŔШƣċŰƣċŰŊċŰШĬŔШũċƓċŰŊċŰШƚĲƖƣċШůĲŰŢċŊċШƚƣċĤŔũŔƣċƚШĦċƓċŔċŰШťŔŰĲƖŢċШǃċŰŊШƣĲũċőШ
ĬŔƖċŔőЮ 
 
ÅEu§~E ? Éf 
ÅĲťŸůĲŰĬċƚŔШ ƓĲŰŔŰŊťċƣċŰШ ťŔŰĲƖŢċШ ƨŰƣƨťШ ƣċőƨŰШ ůĲŰĬċƣċŰŊШ ĬŔŉŸťƨƚťċŰШ ƓċĬċШ ƓĲŰŊƨċƣċŰШ
ƓĲŰŊċƽċƚċŰШŢċƣƨőШƣĲůƓŸШŔŰƻŸŔĦĲШůĲũċũƨŔШƚŔƚƣĲůШƓĲŰŊŔŰŊċƣШŸƣŸůċƣŔƚШƚĲƖƣċШƓĲƖĦĲƓċƣċŰШƣŔŰĬċťШ
ũċŰŢƨƣШƚċŰťƚŔШĤċŊŔШƽċŢŔĤШĤċǃċƖШǃċŰŊШĤĲũƨůШƓċƣƨőЮШÉĲũċŔŰШŔƣƨЯШĬŔƓĲƖũƨťċŰШƓĲŰŊƨċƣċŰШťŸŸƖĬŔŰċƚŔШ
ũŔŰƣċƚШŉƨŰŊƚŔШĬċŰШŸƓƣŔůċũŔƚċƚŔШƚŔƚƣĲůШŔŰŉŸƖůċƚŔШŊƨŰċШůĲŰĬƨťƨŰŊШĲŉĲťƣŔƻŔƣċƚШƓĲŰċŊŔőċŰЮШEƻċũƨċƚŔШ
ĤĲƖťċũċШƣĲƖőċĬċƓШůĲťċŰŔƚůĲШǃċŰŊШċĬċШċťċŰШƣĲƖƨƚШĬŔũċťƨťċŰШƨŰƣƨťШůĲŰŔŰŊťċƣťċŰШťĲƚċĬċƖċŰШ
őƨťƨůШƓĲŰŊŊƨŰċШŉƖĲťƨĲŰƚŔШƚĲťċũŔŊƨƚШůĲůŔŰŔůċũŔƚŔƖШƓŸƣĲŰƚŔШůƨŰĦƨũŰǃċШƣƨŰŊŊċťċŰШĬŔШůċƚċШ
ĬĲƓċŰЮ 
 
E[fÉfE Éf 
ÂĲŰŊŊƨŰċċŰШƚƨůĤĲƖШĬċǃċШůĲŰŢċĬŔШũĲĤŔőШĲǯƚŔĲŰШĬĲŰŊċŰШůĲůċŰŉċċƣťċŰШĬċƣċШůŸŰŔƣŸƖŔŰŊШǃċŰŊШ
ƣĲƖƚĲĬŔċШƚĲĤċŊċŔШũċŰĬċƚċŰШũċŰŊƚƨŰŊШƨŰƣƨťШƓĲŰĲƖĤŔƣċŰШƚċŰťƚŔШƣċŰƓċШƓƖŸƚĲĬƨƖШƓĲŰŊƨũċŰŊċŰШĬċƣċЮШ
cċũШ ŔŰŔШĬŔĬƨťƨŰŊШ ŸũĲőШ ŔŰƣĲŊƖċƚŔШƚŔƚƣĲůШ ċĬůŔŰŔƚƣƖċƚŔШĬċŰШ ťŸũċĤŸƖċƚŔШ ĲƖċƣШ ċŰƣċƖċШƣŔůШ ƣĲťŰŔƚШ
ƓĲŰŊċƽċƚċŰШĬĲŰŊċŰШĤċŊŔċŰШťĲƨċŰŊċŰЯШǃċŰŊШůĲůċƚƣŔťċŰШƚĲũƨƖƨőШƣċőċƓċŰШƓĲŰċŊŔőċŰШőŔŰŊŊċШ
ƓĲůċŰƣċƨċŰШƓĲůĤċǃċƖċŰШĤĲƖŢċũċŰШũĲĤŔőШĦĲƓċƣШĬċŰШċťƨƖċƣЮ 
 
7E 9c~ Åu 
ÉĲĤċŊċŔШ ĤċŊŔċŰШ ĬċƖŔШ ƚƣƖċƣĲŊŔШ ƓĲŰŔŰŊťċƣċŰШ ťŔŰĲƖŢċЯШ 7ċũċŔШ ~ŸŰŔƣŸƖШ É[ÅШ uĲũċƚШ ffШ 7ċŰĬċШ ĦĲőШ
ůĲũċťƨťċŰШĤĲŰĦőůċƖťШĬĲŰŊċŰШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШfШ~ĲĬċŰШǃċŰŊШƣĲũċőШůĲŰĦċƓċŔШĬŔШċƣċƚШ
ƣċƖŊĲƣШΝΜΜӖШƚĲĤċŊċŔШċĦƨċŰЯШƚĲőŔŰŊŊċШĬċƓċƣШůĲŰŊŔĬĲŰƣŔǯťċƚŔШĬċŰШůĲŰŊŔůƓũĲůĲŰƣċƚŔťċŰШƓƖċťƣŔťШ
ƣĲƖĤċŔťШŊƨŰċШůĲŰĬŸƖŸŰŊШŔŰŸƻċƚŔШĬċŰШĲǯƚŔĲŰƚŔЯШǃċŰŊШĤĲƖťŸŰƣƖŔĤƨƚŔШƓċĬċШƓĲŰĦċƓċŔċŰЮШuĲĬƨċШÖÂÑШ
ůĲůŔũŔťŔШƣċƖŊĲƣШǃċŰŊШƚċůċЯШǃċŔƣƨШΥΜӖЮ 
 
 
 
 
 
 
 
 
 
 
 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΣΤ 

¢ŀōŜƭ мо 7ĲŰĦőůċƖťЮ9ċƓċŔċŰЮÂĲŰċŰŊċŰċŰЮÉċŰťƚŔЮ?ĲŰĬċЮ ĬůŔŰŔƚƣƖċƣŔŉ 

ÉċƚċƖċŰШuĲŊŔċƣċŰШ 
~ĲŰŔŰŊťċƣŰǃċШ uĲƓċƣƨőċŰШ ĬċŰШ uƨċũŔƣċƚШ ÂĲŰŊĲŰĬċũŔċŰШ
ÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШÅċĬŔŸЯШÂĲƖċŰŊťċƣШÑĲũĲťŸůƨŰŔťċƚŔШĬċŰШ
xċǃċŰċŰШÑĲũĲťŸůƨŰŔťċƚŔ 

fŰĬŔťċƣŸƖШuŔŰĲƖŢċШ ÂĲƖƚĲŰƣċƚĲШыӖьШÂĲŰċŰŊċŰċŰШÉċŰťƚŔШ?ĲŰĬċШ ĬůŔŰŔƚƣƖċƣŔŉ 

ÖÂÑШ?ŔƣŢĲŰШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũ ÑċƖŊĲƣ ÅĲċũŔƚċƚŔ Ӗ 

7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ЮШ
ĦĲő 

ΥΜӖ ΦΟӖ ΝΝΣӖ 

7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШfШ
~ĲĬċŰ 

ΥΜӖ ΦΤЯΡӖ ΝΞΝЯΥΥӖ 

 
f~ÂxE~E Ñ ÉfШ7ĲƖ ucx u 
?ċũċůШ ƓƖŸƚĲƚШ ƓĲŰĦċƓċŔċŰШ ƣċƖŊĲƣШƚċŰťƚŔШ ĬĲŰĬċШ ċĬůŔŰŔƚƣƖċƣŔŉШƓċĬċШ ƣċőƨŰШ ΞΜΞΡШ ƣĲũċőШ
ůĲŰŊŔůƓũĲůĲŰƣċƚŔťċŰШ ĤƨĬċǃċШ ŰŔũċŔШ 7ĲƖр ucx uШ ƚĲĤċŊċŔůċŰċШ ĤĲƖŔťƨƣШ ŔŰŔаШ7ĲƖŸƖŔĲŰƣċƚŔШ
ÂĲũċǃċŰċŰЯШ ƓĲŰĲƖċƓċŰШ ƚċŰƚťŔШ ĬĲŰĬċШ ċĬůŔŰŔƚƣƖċƣŔŉШ ċŊċƖШ ƓŸƣĲŰƚŔШ ŊċŰŊŊƨċŰШ ŉƖĲťƨĲŰƚŔШ ƖċĬŔŸШ
ĬŔůŔŰŔůċũŔƚŔƚШƚĲőŔŰŊŊШƓċƖċШƓĲŰŊŊƨŰċШŉƖĲťƨĲŰƚŔШĬċƓċƣШůĲŰŊŊƨŰċťċŰШŉƖĲťƨĲŰƚŔШƚĲĦċƖċШŰǃċůċŰШ
ĬċŰШƚĲƚƨċŔШĬĲŰŊċŰШťĲƣĲŰƣƨċŰШǃċŰŊШĤĲƖũċťƨЮШťƨŰƣċĤĲũЯШƓĲŰŊĲŰċċŰШƚċŰťƚŔШĬĲŰĬċШċĬůŔŰŔƚƣƖċƣŔŉШ
ĬŔũċťƨťċŰШĬĲŰŊċŰШƓĲŰƨőШƣċŰŊŊƨŰŊШŢċƽċĤШĬċŰШŢƨŢƨƖШƚĲƚƨċŔШĬĲŰŊċŰШċƣƨƖċŰШĬċŰШÉ§ÂШǃċŰŊШĤĲƖũċťƨЮШ
uŸůƓĲƣĲŰЯШťĲŊŔċƣċŰШŔŰŔШĬŔĬƨťƨŰŊШŸũĲőШƣŔůШťĲƖŢċШǃċŰŊШťŸůƓĲƣĲŰШĬċŰШƚĲũċũƨШůĲŰŔŰŊťċƣťċŰШ
ťŸůƓĲƣĲŰƚŔШůĲũċũƨŔШƓĲũċƣŔőċŰЯШ[]?ЯШĬċŰШƽĲĤŔŰċƖШƣĲƖťċŔƣШĬĲŰŊċŰШĤŔĬċŰŊШƣƨŊċƚŰǃċЮШcċƖůŸŰŔƚЯШ
ťĲŊŔċƣċŰШŔŰŔШĬŔĬƨťƨŰŊШĬĲŰŊċŰШũŔŰŊťƨŰŊċŰШťĲƖŢċШǃċŰŊШťŸŰĬƨƚŔŉШĬċŰШƚċũŔŰŊШĤĲťĲƖŢċƚċůċЮШxŸǃċũЯШ
ŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШŔŰŔШĬŔĬƨťƨŰŊШŸũĲőШƣŔůШťĲƖŢċШǃċŰŊШĤĲƖťŸůŔƣůĲŰШĬċũċůШůĲƽƨŢƨĬťċŰШƣĲƖĦċƓċŔŰǃċШ
ƣċƖŊĲƣШǃċŰŊШƣĲũċőШĬŔƣĲƣċƓťċŰЮШĬċƓƣŔŉЯШĬċũċůШƓĲũċťƚċŰċċŰШťĲŊŔċƣċŰШƣŔůШťĲƖŢċШĦĲƓċƣШůĲŰǃĲƚƨċŔťċŰШ
ĬŔƖŔШůĲŰŊőċĬċƓŔШƓĲƖƨĤċőċŰШŸƖŊċŰŔƚċƚŔШĬċŰШƓĲƖťĲůĤċŰŊċŰШƣĲťŰŸũŸŊŔШƚĲƖƣċШĬŔŰċůŔťċШǃċŰŊШƣĲƖŢċĬŔШ
ĬŔШũċƓċŰŊċŰЮШuŸũċĤŸƖċƣŔŉЯШƓċĬċШťĲŊŔċƣċŰШŔŰŔШĬŔũċťƨťċŰШťŸũċĤŸƖċƚŔШĤċŔťШŔŰƣĲƖŰċũШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШ
uĲũċƚШffШ ĦĲőШůċƨƓƨŰШĲťƚƣĲƖŰċũШƚĲƓĲƖƣŔШťŸŸƖĬŔŰċƚŔШĬĲŰŊċŰШŔŰƚƣċŰƚŔШƓƨƚċƣЯШŔŰƚƣċŰƚŔШĬċĲƖċőЯШĬċŰШ
ƚƣċťĲőŸũĬĲƖШƓĲŰŊŊƨŰċШŉƖĲťƨĲŰƚŔШƖċĬŔŸЮ 

 

ÂĲƖƚĲŰƣċƚĲШыӖьШÑĲƖƚĲĬŔċŰǃċШ?ċƣċШcċƚŔũШÂĲŰŊƨťƨƖċŰШuƨċũŔƣċƚШxċǃċŰċŰ 
x Ñ ÅШ7Ex u  ] 
fŰĬŔťċƣŸƖШÂĲƖƚĲŰƣċƚĲШÑĲƖƚĲĬŔċŰǃċШ?ċƣċШcċƚŔũШÂĲŰŊƨťƨƖċŰШuƨċũŔƣċƚШxċǃċŰċŰШsċƖŔŰŊċŰШÉĲũƨũĲƖШ
ĬŔƖċŰĦċŰŊШƨŰƣƨťШůĲŰŢċůŔŰШƓĲŰǃĲĬŔċċŰШĤċƚŔƚШĬċƣċШǃċŰŊШċťƨƖċƣШĬċŰШƣĲƖƨťƨƖШŊƨŰċШůĲŰĬƨťƨŰŊШ
ŉƨŰŊƚŔШƓĲŰŊċƽċƚċŰЯШĲƻċũƨċƚŔЯШƚĲƖƣċШƓĲŰŔŰŊťċƣċŰШƚƣċŰĬċƖШũċǃċŰċŰЮШÉĲĤċŊċŔШĤċŊŔċŰШĬċƖŔШƓĲŰŊƨċƣċŰШ
ƓĲŰŊċƽċƚċŰШĤĲƖĤċƚŔƚШĬċƣċЯШŔŰĬŔťċƣŸƖШŔŰŔШƖĲƚůŔШĬŔŔůƓũĲůĲŰƣċƚŔťċŰШƚĲĦċƖċШƣĲƖƚƣƖƨťƣƨƖШůƨũċŔШƣċőƨŰШ
ΞΜΞΡЮ 

~ĲŰŊŔŰŊċƣШ ťċƖċťƣĲƖŔƚƣŔťШ ŊĲŸŊƖċǯƚШ ÂƖŸƻŔŰƚŔШ ĦĲőШ ǃċŰŊШ őĲƣĲƖŸŊĲŰШ ĬċŰШ ťĲĤƨƣƨőċŰШ
ƣĲũĲťŸůƨŰŔťċƚŔШǃċŰŊШƣĲƖƨƚШƣƨůĤƨőЯШťĲƣĲƖƚĲĬŔċċŰШĬċƣċШťƨċũŔƣċƚШũċǃċŰċŰШǃċŰŊШċŰĬċũШůĲŰŢċĬŔШ
ƚċŰŊċƣШťƖƨƚŔċũШƨŰƣƨťШůĲŰŊŔĬĲŰƣŔǯťċƚŔШťĲƚĲŰŢċŰŊċŰШċťƚĲƚШċŰƣċƖƽŔũċǃċőЮШ9ċƓċŔċŰШŔŰĬŔťċƣŸƖШŔŰŔШ
ůĲůĤĲƖŔťċŰШůċŰŉċċƣШƚƣƖċƣĲŊŔƚаШĤċŊŔШƓĲůĲƖŔŰƣċőШƚĲĤċŊċŔШĬċƚċƖШƓĲƖƨůƨƚċŰШťĲĤŔŢċťċŰЯШĤċŊŔШ



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΣΥ 

ŸƓĲƖċƣŸƖШƨŰƣƨťШŸƓƣŔůċƚŔШŢċƖŔŰŊċŰЯШƚĲƖƣċШĤċŊŔШůċƚǃċƖċťċƣШĬċũċůШůĲŰŔťůċƣŔШũċǃċŰċŰШťŸůƨŰŔťċƚŔШ
ǃċŰŊШũĲĤŔőШĤĲƖťƨċũŔƣċƚШĬċŰШůĲƖċƣċЮ 

 
 
9 Â f   
ÂċĬċШƣċőƨŰШΞΜΞΡЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШůĲŰĬċƓċƣťċŰШƣċƖŊĲƣШůĲũċťƨťċŰШ
ƓĲŰŊƨťƨƖċŰШ ťƨċũŔƣċƚШ ũċǃċŰċŰШ ĬŔШ ΥΜӖШ ťċĤƨƓċƣĲŰоťŸƣċШ ǃċŔƣƨШ ΝΦШ ťċĤƨƓċƣĲŰоťŸƣċЮШ ?ċũċůШ
ƖĲċũŔƚċƚŔŰǃċЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШĤĲƖőċƚŔũШůĲũċťƨťċŰШƓĲŰŊƨťƨƖċŰШťƨċũŔƣċƚШ
ũċǃċŰċŰШ ĬŔШ ƚĲũƨƖƨőШ ťċĤƨƓċƣĲŰоťŸƣċШ ǃċŔƣƨШ ΞΟШ ťċĤƨƓċƣĲоťŸƣċШ ƚĲőŔŰŊŊċШ ƓĲƖƚĲŰƣċƚĲШ ĦċƓċŔċŰШ
ůĲŰĦċƓċŔШΝΞΡӖЮ 
 

 
DǊŀŬƪ нс ÂĲƖĤċŰĬŔŰŊċŰЮÑċƖŊĲƣЮĬċŰЮÅĲċũŔƚċƚŔЮ9ċƓċŔċŰЮfuцΤдΪЮÂĲƖƚĲŰƣċƚĲЮёӜђЮÑĲƖƚĲĬŔċŰǃċЮ?ċƣċЮ

cċƚŔũЮÂĲŰŊƨťƨƖċŰЮuƨċũŔƣċƚЮxċǃċŰċŰЮsċƖŔŰŊċŰЮÉĲũƨũĲƖЮÑċőƨŰЮΥΣΥΨ 

80%

100%

125%

Capaian Realisasi Target



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΣΦ 

 

 
DǊŀŬƪ нт ÂĲƖĤċŰĬŔŰŊċŰЮ9ċƓċŔċŰЮfuцΤдΪЮÂĲƖƚĲŰƣċƚĲЮёӜђЮÑĲƖƚĲĬŔċŰǃċЮ?ċƣċЮcċƚŔũЮÂĲŰŊƨťƨƖċŰЮ

uƨċũŔƣċƚЮxċǃċŰċŰЮsċƖŔŰŊċŰЮÉĲũƨũĲƖЮÑċőƨŰЮΥΣΥΤцΥΣΥΨ 

 
  xfÉfÉ 

ÂĲŰŊƨťƨƖċŰШťƨċũŔƣċƚШũċǃċŰċŰШƚĲũƨũĲƖШĬŔũċťƨťċŰШĬĲŰŊċŰШůĲŰŊŊƨŰċťċŰШċƓũŔťċƚŔШÅѼÉШÉůċƖƣШ~ŸŰŔƣŸƖШ
ƣĲƖőċĬċƓШŸƓĲƖċƣŸƖШƚĲũƨũĲƖШÑĲũťŸůƚĲũЯШñxÉ~ ÅÑЯШĬċŰШfŰĬŸƚċƣШ§ŸƖĲĬŸŸШcƨƣĦőŔƚŸŰШыf§cьЮШuĲŊŔċƣċŰШ
ƓĲŰŊƨťƨƖċŰШŔŰŔШůĲŰĦċťƨƓШĬƖŔƻĲШƣĲƚƣШĬċŰШƚƣċƣŔĦШƣĲƚƣШĬŔШƽŔũċǃċőШuŸƣċШÉċĤċŰŊЮШÂĲŰŊƨťƨƖċŰШĬƖŔƻĲШƣĲƚƣШ
ĬŔũċťƨťċŰШƓċĬċШŢċũċŰШƓƖŸƣŸťŸũШĬċŰШƖƨƣĲШũċŔŰШƚĲĬċŰŊťċŰШƓĲŰŊƨťƨƖċŰШƚƣċƣŔĦШƣĲƚƣШĬŔũċťƨťċŰШƓċĬċШƣŔƣŔťШ
ÂŸŔŰƣШŸŉШfŰƣĲƖĲƚƣШыÂ§fьШǃċŰŊШůĲũŔƓƨƣŔШƓƨƚċƣШťĲƖċůċŔċŰЯШƓƨƚċƣШƓĲůĲƖŔŰƣċőċŰЯШƓƨƚċƣШƓĲƖĤĲũċŰŢċċŰЯШ
ƓƨƚċƣШƓĲŰĬŔĬŔťċŰШĬċŰШƓƨƚċƣШťĲƚĲőċƣċŰЮШ?ċũċůШťĲŊŔċƣċŰШĬƖŔƻĲШƣĲƚƣШĬċŰШƚƣċƣŔĦШƣĲƚƣШĬŔũċťƨťċŰШ
ƓĲŰŊƨťƨƖċŰШƓċƖċůĲƣĲƖШƣĲťŰŔƚШǃċŰŊШůĲũŔƓƨƣŔШũċƣĲŰƚŔШыƓŔŰŊьЯШƚƓĲĲĬШƣĲƚƣЯШƽĲĤШƣĲƚƣЯШĬċŰШǃŸƨƣƨĤĲШƣĲƚƣЮ 
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x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΤΜ 

 
? ~Â u 
ÂĲũċťƚċŰċċŰШťĲŊŔċƣċŰШŔŰŔШůĲůĤĲƖŔťċŰШĬċůƓċťШƓŸƚŔƣŔŉШǃċŰŊШƚŔŊŰŔǯťċŰЯШĬŔůƨũċŔШĬċƖŔШƓĲŰǃĲĬŔċċŰШ
ĤċƚŔƚШĬċƣċШőċƚŔũШƓĲŰŊƨťƨƖċŰШыƚƣċƣŔĦШƣĲƚƣШĬċŰШĬƖŔƻĲШƣĲƚƣьШǃċŰŊШċťƨƖċƣШĬċŰШċťƨŰƣċĤĲũШĬŔШƽŔũċǃċőШ ĦĲőЮШ
?ċƣċШŸĤŢĲťƣŔŉШŔŰŔШĤĲƖŉƨŰŊƚŔШƚĲĤċŊċŔШŔŰƚƣƖƨůĲŰШċƨĬŔƣШƣĲťŰŔƚШǃċŰŊШťƖƨƚŔċũШƨŰƣƨťШůĲŰŊĲƻċũƨċƚŔШ
ƓĲƖŉŸƖůċШ ŢċƖŔŰŊċŰШ ƚĲũƨũĲƖШ ƚĲƖƣċШ ůĲůĤċŰĬŔŰŊťċŰШ ťŸŰĬŔƚŔШ ƖŔŔũШ ĬŔШ ũċƓċŰŊċŰШ ĬĲŰŊċŰШ ÉƣċŰĬċƖШ
ÂĲũċǃċŰċŰШ~ŔŰŔůċũШыÉÂ~ьЮШÉĲũċŔŰШŔƣƨЯШťĲŊŔċƣċŰШŔŰŔШůĲůƓĲƖťƨċƣШŉƨŰŊƚŔШƓĲŰŊċƽċƚċŰШ7ċũċŔШ~ŸŰŔƣŸƖШ
É[ÅШfШ 7ċŰĬċШ ĦĲőШ ĬċũċůШ ůĲůċƚƣŔťċŰШ ťĲƓċƣƨőċŰШ ƓĲŰǃĲũĲŰŊŊċƖċШ ƣĲũĲťŸůƨŰŔťċƚŔШ ƣĲƖőċĬċƓШ
ƖĲŊƨũċƚŔШǃċŰŊШĤĲƖũċťƨЮШÂċĬċШċťőŔƖŰǃċЯШƚĲũƨƖƨőШƖċŰŊťċŔċŰШĲƻċũƨċƚŔШŔŰŔШĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲŰŢċůŔŰШ
ťƨċũŔƣċƚШũċǃċŰċŰШǃċŰŊШŸƓƣŔůċũШĤċŊŔШůċƚǃċƖċťċƣШĬĲŰŊċŰШůĲŰĬŸƖŸŰŊШƣĲƖĦŔƓƣċŰǃċШťŸŰĲťƣŔƻŔƣċƚШǃċŰŊШ
ƚƣċĤŔũШƚĲƖƣċШůĲůŔŰŔůċũŔƚŔƖШŊċŰŊŊƨċŰШƣĲťŰŔƚШƚĲƓĲƖƣŔШĬƖŸƓШĦċũũШůċƨƓƨŰШĤũċŰťШƚƓŸƣЮ 
 
Ñf ? uШx  sÖÑ 
cċƚŔũШƓĲŰŊƨťƨƖċŰШťƨċũŔƣċƚШũċǃċŰċŰШƚĲũƨũĲƖШǃċŰŊШĬŔũċťƨťċŰШŸũĲőШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ
ĦĲőШ ƚĲũċŰŢƨƣŰǃċШ ĬŔũċƓŸƖťċŰШ ťĲƓċĬċШuĲůĲŰƣĲƖŔċŰШ uŸůƨŰŔťċƚŔШ ĬċŰШ ?ŔŊŔƣċũЮШuĲůĲŰƣĲƖŔċŰШ

uŸůƨŰŔťċƚŔШ ĬċŰШ ?ŔŊŔƣċũШůĲŰĲƖŔůċШ ũċƓŸƖċŰШ ƓĲŰŊƨťƨƖċŰШ ťƨċũŔƣċƚШ ũċǃċŰċŰШ ƚĲũƨũĲƖШ ǃċŰŊШ
ĬŔƚċůƓċŔťċŰШŸũĲőШƚĲũƨƖƨőШÖÂÑШĬŔШƽŔũċǃċőШfŰĬŸŰĲƚċЮШxċƓŸƖċŰШŔŰŔШƚĲũċŰŢƨƣŰǃċШĬŔċŰċũŔƚŔƚШƨŰƣƨťШ
ůĲŰĬċƓċƣťċŰШĬċƣċШťƨċũŔƣċƚШũċǃċŰċŰШƚĲũƨũĲƖШƚĲĦċƖċШťĲƚĲũƨƖƨőċŰШĬŔШƽŔũċǃċőШfŰĬŸŰĲƚŔċШƨŰƣƨťШ
ůċƚŔŰŊрůċƚŔŰŊШŸƓĲƖċƣŸƖШƚĲũƨũĲƖЮШcċƚŔũШċŰċũŔƚŔƚШŔŰŔШƚĲũċŰŢƨƣŰǃċШċťċŰШůĲŰŢċĬŔШĤċőċŰШĲƻċũƨċƚŔШ
uĲůĲŰƣĲƖŔċŰШuŸůƨŰŔťċƚŔШĬċŰШ?ŔŊŔƣċũШƣĲƖťċŔƣШƓĲůĲŰƨőċŰШťŸůŔƣůĲŰШŸƓĲƖċƣŸƖШƚĲũƨũĲƖШĬċũċůШ
ƓĲŰǃĲĬŔċċŰШũċǃċŰċŰШƚĲũƨũĲƖШĬŔШƽŔũċǃċőШfŰĬŸŰĲƚŔċЮШ 
 
ÅEu§~E ? Éf 
7ĲƖĬċƚċƖťċŰШőċƚŔũШƓĲŰŊƨťƨƖċŰШťƨċũŔƣċƚШũċǃċŰċŰШƚĲũƨũĲƖШǃċŰŊШƣĲũċőШĬŔũċťƨťċŰШƓċĬċШƣċőƨŰШΞΜΞΡЯШ
ƣĲƖĬċƓċƣШĤĲĤĲƖċƓċШƖĲťŸůĲŰĬċƚŔШǃċŰŊШĬŔƚċůƓċŔťċŰШǃċŔƣƨа 
¶ ~ĲŰŊŔŰŊċƣШ ůċƚŔőШ ƣĲƖĬċƓċƣШ ĤĲĤĲƖċƓċШ ƣŔƣŔťШ ǃċŰŊШ ůċƚŔőШ ĤũċŰťШ ƚƓŸƣЯШ ƓĲƖũƨШ ĬŔũċťƨťċŰШ
ƓĲŰċůĤċőċŰШŢƨůũċőШ7ÑÉШƚĲőŔŰŊŊċШťĲƣĲƖƚĲĬŔċċŰШũċǃċŰċŰШƚĲũƨũĲƖШƚĲůċťŔŰШůĲŰŢċŰŊťċƨШ
ƚĲũƨƖƨőШůċƚǃċƖċťċƣ 

¶ ÂĲƖũƨШ ĬŔũċťƨťċŰШ ƓĲŰŊƨťƨƖċŰШ ťƨċũŔƣċƚШ ũċǃċŰċŰШ ƚĲĦċƖċШ ĤĲƖťċũċШ ƨŰƣƨťШ ůĲůċƚƣŔťċŰШ
ťĲĤĲƖũċŰŢƨƣċŰШťƨċũŔƣċƚШũċǃċŰċŰШťĲƓċĬċШůċƚǃċƖċťċƣЮ 

 
E[fÉfE Éf 
ÂĲũċťƚċŰċċŰШťĲŊŔċƣċŰШƓĲŰŊƨťƨƖċŰШťƨċũŔƣċƚШũċǃċŰċŰШŔŰŔШĬŔũċťƨťċŰШĬĲŰŊċŰШůĲŰŊĲĬĲƓċŰťċŰШƓƖŔŰƚŔƓШ
ĲǯƚŔĲŰƚŔШůĲũċũƨŔШŸƓƣŔůċũŔƚċƚŔШƽċťƣƨЯШƓĲƖƚŸŰĲũЯШĬċŰШċŰŊŊċƖċŰЮШÂĲƖĲŰĦċŰċċŰШƖƨƣĲШǃċŰŊШƚƣƖċƣĲŊŔƚШ
ƚĲƖƣċШƓĲůĤċŊŔċŰШƣƨŊċƚШƣŔůШǃċŰŊШƚŔƚƣĲůċƣŔƚШůĲůċƚƣŔťċŰШƚĲũƨƖƨőШƣċƖŊĲƣШƽŔũċǃċőШƣĲƖŢċŰŊťċƨШƣċŰƓċШ
ċĬċŰǃċШƓĲůĤŸƖŸƚċŰШƚƨůĤĲƖШĬċǃċЮШÉĲũċŔŰШŔƣƨЯШƓĲůċŰŉċċƣċŰШƓĲƖċŰŊťċƣШƣĲťŰŔƚШǃċŰŊШƣĲƖƚĲĬŔċШ
ƚĲĦċƖċШůċťƚŔůċũШƣƨƖƨƣШůĲŰĬƨťƨŰŊШĲŉĲťƣŔƻŔƣċƚШŸƓĲƖċƚŔŸŰċũЯШƚĲőŔŰŊŊċШťĲŊŔċƣċŰШĬċƓċƣШƣĲƖũċťƚċŰċШ
ƚĲĦċƖċШƣĲƓċƣШŊƨŰċШĬċŰШƣĲƣċƓШůĲŰŊőċƚŔũťċŰШĬċƣċШǃċŰŊШċťƨƖċƣЮ 
 
7E 9c~ Åu 
ÉĲĤċŊċŔШ ĤċŊŔċŰШ ĬċƖŔШ ƚƣƖċƣĲŊŔШ ƓĲŰŔŰŊťċƣċŰШ ťŔŰĲƖŢċЯШ 7ċũċŔШ ~ŸŰŔƣŸƖШ É[ÅШ uĲũċƚШ ffШ 7ċŰĬċШ ĦĲőШ
ůĲũċťƨťċŰШĤĲŰĦőůċƖťШĬĲŰŊċŰШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШfШ~ĲĬċŰШǃċŰŊШƣĲũċőШůĲŰĦċƓċŔШƣċƖŊĲƣШ
ΝΜΜӖШ ƚĲĤċŊċŔШ ċĦƨċŰЯШ ƚĲőŔŰŊŊċШ ĬċƓċƣШ ůĲŰŊŔĬĲŰƣŔǯťċƚŔШ ĬċŰШ ůĲŰŊŔůƓũĲůĲŰƣċƚŔťċŰШ ƓƖċťƣŔťШ
ƣĲƖĤċŔťШŊƨŰċШůĲŰĬŸƖŸŰŊШŔŰŸƻċƚŔШĬċŰШĲǯƚŔĲŰƚŔЯШǃċŰŊШĤĲƖťŸŰƣƖŔĤƨƚŔШƓċĬċШƓĲŰĦċƓċŔċŰЮШuĲĬƨċШÖÂÑШ
ůĲůŔũŔťŔШƣċƖŊĲƣШǃċŰŊШƚċůċЯШǃċŔƣƨШΥΜӖЮ 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΤΝ 

 
¢ŀōŜƭ мп 7ĲŰĦőůċƖťЮ9ċƓċŔċŰЮÑĲƖƚĲĬŔċŰǃċЮ?ċƣċЮcċƚŔũЮÂĲŰŊƨťƨƖċŰЮuƨċũŔƣċƚЮxċǃċŰċŰ 

ÉċƚċƖċŰШuĲŊŔċƣċŰШ 
~ĲŰŔŰŊťċƣŰǃċШuĲƓċƣƨőċŰШĬċŰШuƨċũŔƣċƚШÂĲŰŊĲŰĬċũŔċŰШ
ÉƓĲťƣƖƨůШ[ƖĲťƨĲŰƚŔШÅċĬŔŸЯШÂĲƖċŰŊťċƣШÑĲũĲťŸůƨŰŔťċƚŔШ
ĬċŰШxċǃċŰċŰШÑĲũĲťŸůƨŰŔťċƚŔ 

fŰĬŔťċƣŸƖШuŔŰĲƖŢċШ 
ÂĲƖƚĲŰƣċƚĲШ ыӖьШ ÑĲƖƚĲĬŔċŰǃċШ ?ċƣċШ cċƚŔũШ ÂĲŰŊƨťƨƖċŰШ
uƨċũŔƣċƚШxċǃċŰċŰ 

ÖÂÑШ?ŔƣŢĲŰШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũ ÑċƖŊĲƣ ÅĲċũŔƚċƚŔ Ӗ 

7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ
ĦĲő 

ΥΜӖ ΝΜΜӖ ΝΞΡӖ 

7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШfШ~ĲĬċŰ ΥΜӖ ΝΜΜӖ ΝΞΡӖ 

 
9ċƓċŔċŰШƣĲƖƚĲĤƨƣШůĲŰĦĲƖůŔŰťċŰШťŸŰƚŔƚƣĲŰƚŔШĬċŰШťĲƚĲƚƨċŔċŰШƓĲũċťƚċŰċċŰШƓƖŸŊƖċůШƚĲƚƨċŔШ
ƓĲƖĲŰĦċŰċċŰЯШůċƚŔŰŊрůċƚŔŰŊШÖÂÑШůĲŰƨŰŢƨťťċŰШťŸŰƣƖŔĤƨƚŔШƓŸƚŔƣŔŉШĬċũċůШƓĲũċťƚċŰċċŰШƣƨŊċƚШ
ůŸŰŔƣŸƖŔŰŊШƓĲŰŊŊƨŰċċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШĬŔШťċĤƨƓċƣĲŰоťŸƣċЯШƚĲƖƣċШůĲůĤĲƖŔťċŰШƓĲũƨċŰŊШ
ƓĲŰŔŰŊťċƣċŰШĬċũċůШƓĲŰŊċƽċƚċŰШĬċŰШƓĲŰŊĲŰĬċũŔċŰШƓĲŰŊŊƨŰċċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸЮШ7ċũċŔШ
~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШĬċŰШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШfШ~ĲĬċŰШƣĲũċőШůĲŰĲƣċƓťċŰШƣċƖŊĲƣШ
ťŔŰĲƖŢċШǃċŰŊШƚĲũċƖċƚШĬĲŰŊċŰШťĲĤŔŢċťċŰШƚƣƖċƣĲŊŔƚШŰċƚŔŸŰċũЮ 
 
f~ÂxE~E Ñ ÉfШ7ĲƖ ucx u 
?ċũċůШƓƖŸƚĲƚШƓĲŰĦċƓċŔċŰШƣċƖŊĲƣШÑĲƖƚĲĬŔċŰǃċШ?ċƣċШcċƚŔũШÂĲŰŊƨťƨƖċŰШuƨċũŔƣċƚШxċǃċŰċŰШƓċĬċШ
ƣċőƨŰШΞΜΞΡШƣĲũċőШůĲŰŊŔůƓũĲůĲŰƣċƚŔťċŰШŰŔũċŔШ7ĲƖр ucx uШƚĲĤċŊċŔůċŰċШĤĲƖŔťƨƣШŔŰŔаШ7ĲƖŸƖŔĲŰƣċƚŔШ
ÂĲũċǃċŰċŰЯШ ůĲũċũƨŔШ ƓĲŰŊƨťƨƖċŰШ ťƨċũŔƣċƚШ ũċǃċŰċŰШ ƚĲũƨũĲƖШ ĬċƓċƣШ ƣĲƖũċťƚċŰċШ ƓĲŰŊċƽċƚċŰШ
ƓĲŰǃĲĬŔċċŰШ ũċǃċŰċŰШ ƣĲũĲťŸůƨŰŔťċƚŔШ ƚĲũƨũĲƖШ ƚĲőŔŰŊŊċШ ĤĲƖůċŰŉċċƣШ ĤċŊŔШ ůċƚǃċƖċťċƣШ ĬċŰШ
ůĲŰĬƨťƨŰŊШƓĲƖťĲůĤċŰŊċŰШŔŰĬƨƚƣƖŔШƣĲũĲťŸůƨŰŔťċƚŔЮШ ťƨŰƣċĤĲũЯШƓĲŰŊƨťƨƖċŰШťƨċũŔƣċƚШũċǃċŰċŰШ
ƚĲũƨũĲƖШĬŔШťċĤƨƓċƣĲŰоťŸƣċШĬŔũċťƨťċŰШĬĲŰŊċŰШƓĲŰƨőШƣċŰŊŊƨŰŊШŢċƽċĤШĬċŰШŢƨŢƨƖШƚĲƚƨċŔШĬĲŰŊċŰШ
ċƣƨƖċŰШĬċŰШÉ§ÂШǃċŰŊШĤĲƖũċťƨЮШuŸůƓĲƣĲŰЯШuĲŊŔċƣċŰШŔŰŔШĬŔĬƨťƨŰŊШŸũĲőШƣŔůШťĲƖŢċШǃċŰŊШťŸůƓĲƣĲŰШ
ĬċŰШƚĲũċũƨШůĲŰŔŰŊťċƣťċŰШťŸůƓĲƣĲŰƚŔШůĲũċũƨŔШƓĲũċƣŔőċŰЯШ[]?ЯШĬċŰШƽĲĤŔŰċƖШƣĲƖťċŔƣШĬĲŰŊċŰШĤŔĬċŰŊШ
ƣƨŊċƚŰǃċЮШcċƖůŸŰŔƚЯШťĲŊŔċƣċŰШƓĲŰŊƨťƨƖċŰШťƨċũŔƣċƚШũċǃċŰċŰШƚĲũƨũĲƖШĬŔШťċĤƨƓċƣĲŰоťŸƣċШĬŔĬƨťƨŰŊШ
ĬĲŰŊċŰШũŔŰŊťƨŰŊċŰШťĲƖŢċШǃċŰŊШťŸŰĬƨƚŔŉШĬċŰШƚċũŔŰŊШĤĲťĲƖŢċƚċůċШxŸǃċũЯШŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШŔŰŔШ
ĬŔĬƨťƨŰŊШŸũĲőШƣŔůШťĲƖŢċШǃċŰŊШĤĲƖťŸůŔƣůĲŰШĬċũċůШůĲƽƨŢƨĬťċŰШƣĲƖĦċƓċŔŰǃċШƣċƖŊĲƣШǃċŰŊШƣĲũċőШ
ĬŔƣĲƣċƓťċŰЮШШ ĬċƓƣŔŉЯШ ĬċũċůШ ƓĲũċťƚċŰċċŰШ ťĲŊŔċƣċŰШ ƣŔůШ ťĲƖŢċШ ĦĲƓċƣШ ůĲŰǃĲƚƨċŔťċŰШ ĬŔƖŔШ
ůĲŰŊőċĬċƓŔШƓĲƖƨĤċőċŰШŸƖŊċŰŔƚċƚŔШĬċŰШƓĲƖťĲůĤċŰŊċŰШƣĲťŰŸũŸŊŔШƚĲƖƣċШĬŔŰċůŔťċШǃċŰŊШƣĲƖŢċĬŔШĬŔШ
ũċƓċŰŊċŰЮШuŸũċĤŸƖċƣŔŉЯШ ƓċĬċШťĲŊŔċƣċŰШůŸŰŔƣŸƖŔŰŊШ ƓĲŰŊŊƨŰċċŰШ ƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШ ƖċĬŔŸШĬŔШ
ťċĤƨƓċƣĲŰоťŸƣċШĬŔũċťƨťċŰШťŸũċĤŸƖċƚŔШĤċŔťШŔŰƣĲƖŰċũШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШ
ůċƨƓƨŰШĲťƚƣĲƖŰċũШƚĲƓĲƖƣŔШťŸŸƖĬŔŰċƚŔШĬĲŰŊċŰШŔŰƚƣċŰƚŔШƓƨƚċƣЯШŔŰƚƣċŰƚŔШĬċĲƖċőЯШĬċŰШƚƣċťĲőŸũĬĲƖШ
ƓĲŰŊŊƨŰċШŉƖĲťƨĲŰƚŔШƖċĬŔŸЮ 
 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΤΞ 

ÂĲƖƚĲŰƣċƚĲШыӖьШÂĲŰǃĲũĲŰŊŊċƖċċŰШxċǃċŰċŰШÉĲƖƣŔǯťċƚŔШ§ƓĲƖċƣŸƖШÅċĬŔŸШ
ыÖ  ÅЯШ~§ÑÉрШfuÅ  ь 
x Ñ ÅШ7Ex u  ] 
ÂĲŰǃĲũĲŰŊŊċƖċċŰШxċǃċŰċŰШÉĲƖƣŔǯťċƚŔШ§ƓĲƖċƣŸƖШÅċĬŔŸШыÖ  ÅЯШ~§ÑÉтfuÅ  ьШĬŔũċťƚċŰċťċŰШƨŰƣƨťШ
ůĲŰŢċůŔŰШťŸůƓĲƣĲŰƚŔШĬċŰШťĲƓċƣƨőċŰШŸƓĲƖċƣŸƖШƖċĬŔŸШƣĲƖőċĬċƓШťĲƣĲŰƣƨċŰШƓĲŰŊŊƨŰċċŰШƚƓĲťƣƖƨůШ
ŉƖĲťƨĲŰƚŔШƖċĬŔŸЯШƚĲƖƣċШůĲŰĬƨťƨŰŊШƣĲƖƣŔĤШċĬůŔŰŔƚƣƖċƚŔШĬċŰШťĲƚĲũċůċƣċŰШťŸůƨŰŔťċƚŔЮШÉĲƖƣŔǯťċƚŔШ
ůĲŰŢċĬŔШŔŰƚƣƖƨůĲŰШƓĲŰƣŔŰŊШĬċũċůШůĲůċƚƣŔťċŰШĤċőƽċШŸƓĲƖċƣŸƖШƖċĬŔŸШċůċƣŔƖШĬċŰШƖċĬŔŸШůċƖŔƣŔůШ
ůĲůŔũŔťŔШťĲůċůƓƨċŰШƣĲťŰŔƚШǃċŰŊШůĲůċĬċŔШĬċŰШũĲŊċũŔƣċƚШǃċŰŊШƚċőЮШxċƣċƖШ7ĲũċťċŰŊШÂƖŸƻŔŰƚŔШ ĦĲőШ
ƚĲĤċŊċŔШƽŔũċǃċőШǃċŰŊШƖċƽċŰШĤĲŰĦċŰċШůĲůĤƨƣƨőťċŰШťĲƣĲƖƚĲĬŔċċŰШŸƓĲƖċƣŸƖШƖċĬŔŸШǃċŰŊШťŸůƓĲƣĲŰШ
ŊƨŰċШ ůĲŰĬƨťƨŰŊШťŸůƨŰŔťċƚŔШĬċƖƨƖċƣШ ĬċŰШťĲƚĲũċůċƣċŰШ ƓĲũċǃċƖċŰЮШÂĲŰĲƖŔůċШ ůċŰŉċċƣШ ĬċƖŔШ
ŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШŔŰŔШůĲũŔƓƨƣŔШƓĲŰŊŊƨŰċШƖċĬŔŸШċůċƣŔƖЯШƓĲũċƨƣШĬċŰШċƽċťШťċƓċũЯШŸƖŊċŰŔƚċƚŔШƖċĬŔŸЯШ
ŔŰƚƣċŰƚŔШƓĲůĲƖŔŰƣċőЯШƚĲƖƣċШůċƚǃċƖċťċƣШũƨċƚШǃċŰŊШůĲůĤƨƣƨőťċŰШũċǃċŰċŰШťŸůƨŰŔťċƚŔШƖċĬŔŸШǃċŰŊШ
ċŰĬċũШĬċŰШċůċŰЮ 
 
9 Â f   
ÂċĬċШ ƣċőƨŰШ ΞΜΞΡШ ĬŔƓƖŸŊƖċůťċŰШ ƓĲũċťƚċŰċċŰШ Ö  ÅШ  ŸŰШ ÅĲŊƨũĲƖШ ƚĲĤċŰǃċťШ ΝШ ťċũŔШ ǃċŔƣƨШ
ƓĲũċťƚċŰċċŰŰǃċШƓċĬċШƣċŰŊŊċũШΞΝШ?ĲƚĲůĤĲƖШΞΜΞΡШĬŔШÉŔůƓċŰŊШƓĲƨƣШuċĤЮШ ċŊċŰШƖċǃċШĬĲŰŊċŰШ
ŢƨůũċőШƓĲƚĲƖƣċШΠΠШŸƖċŰŊЯШũƨũƨƚШΟΤШŸƖċŰŊЯШƣŔĬċťШũƨũƨƚШΤШŸƖċŰŊЮШÉĲĬċŰŊťċŰШƨŰƣƨťШƓĲũċťƚċŰċċŰШÖ ÅШ
ÅĲŊƨũĲƖШƚĲĤċŰǃċťШΝΝШťċũŔШĬŔШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШƚĲőŔŰŊŊċШƓĲũċťƚċŰċċŰШÖ  ÅШ
ĤċŔťШÅĲŊƨũĲƖШůċƨƓƨŰШ ŸŰШÅĲŊƨũĲƖШĤĲƖŢƨůũċőШΝΞШťċũŔШƓĲũċťƚċŰċċŰЮ 
 
¢ŀōŜƭ мр ÂĲũċǃċŰċŰЮÂƨĤũŔťЮÑĲƖťċŔƣЮÖ  Å 

No. 
Tempat 

Pelaksanaan 

Peserta UNAR 

Jumlah Peserta Terverifikasi Jumlah Kelulusan 

Siaga Penggalang Penegak Siaga Penggalang Penegak 

1 Kota Banda 
Aceh 

5 0 0 3 0 0 

2 Kota Banda 
Aceh 

8 1 0 6 1 0 

3 Kota Banda 
Aceh 

4 0 0 4 0 0 

4 Kota Banda 
Aceh 

10 0 0 10 0 0 

5 Kota Banda 
Aceh 

11 0 0 11 0 0 

6 Kota Banda 
Aceh 

12 1 0 10 1 0 

7 Kota Banda 
Aceh 

10 0 0 8 0 0 

8 Kota Banda 
Aceh 

6 1 0 6 1 0 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΤΟ 

9 Kota Banda 
Aceh 

4 0 0 3 0 0 

10 Kota Banda 
Aceh 

4 2 0 1 2 0 

11 Kota Banda 
Aceh 

10 1 0 8 1 0 

12 Nagan Raya 39 4 1 32 4 1 

  Jumlah 124 10 1 100 10 1 

 
DǊŀŬƪ ну ÂĲũċǃċŰċŰЮÂƨĤũŔťЮÑĲƖťċŔƣЮÖ  Å 

 
sƨůũċőШƣċƖŊĲƣШťĲŊŔċƣċŰШÖŢŔċŰШ ĲŊċƖċШ ůċƣŔƖШÅċĬŔŸШĤĲƖĤċƚŔШ9 ÑШыÖ  ÅШ9 ÑьШƨŰƣƨťШƣċőƨŰШΞΜΞΡШ
ƚĲĤċŰǃċťШΝΞШuĲŊŔċƣċŰЯШƚĲĬċŰŊťċŰШƖĲċũŔƚċƚŔШťĲŊŔċƣċŰШƚĲĤċŰǃċťШΝΝШuĲŊŔċƣċŰШƨŰƣƨťШÖ  ÅШÅĲŊƨũĲƖШ
ĬċŰШΝШťĲŊŔċƣċŰШƨŰƣƨťШÖ  ÅШ ŸŰШÅĲŊƨũĲƖЮШÑċƖŊĲƣШÂĲƚĲƖƣċШƚĲĤċŰǃċťШΤΜШŸƖċŰŊШƣĲƖĲċũŔċƚŔШƚĲĤċŰǃċťШ
ΝΟΡШŸƖċŰŊЮ 
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x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΤΠ 

 
¢ŀōŜƭ мс  ŔũċŔЮÂĲŰǃĲũĲŰŊŊċƖċċŰЮxċǃċŰċŰЮÉĲƖƣŔǯťċƚŔЮ§ƓĲƖċƣŸƖЮÅċĬŔŸЮёÖ  ÅеЮ~§ÑÉшfuÅ  ђЮŘƛ ¦t¢Ю
7ċũċŔЮ~ŸŰŔƣŸƖЮÉ[ÅЮuĲũċƚЮffЮ7ċŰĬċЮ ĦĲőЮΥΣΥΤЮƚдĬЮΥΣΥΨ 

Tahun Target PK Nilai 

2021 100% 100% 

2022 100% 1430% 

2023 100% 100% 

2024 100% 100% 

2025 100% 100% 

 
  xfÉfÉ 

[ċťƣŸƖШťĲĤĲƖőċƚŔũċŰШĬċũċůШƓĲŰĦċƓċŔċŰШƣċƖŊĲƣШƓĲŰǃĲũĲŰŊŊċƖċċŰШũċǃċŰċŰШÉĲƖƣŔǯťċƚŔШ§ƓĲƖċƣŸƖШ
ÅċĬŔŸШċŰƣċƖċШũċŔŰШĬŔĬƨťƨŰŊШŸũĲőШċĬċŰǃċШťĲƣĲƖũŔĤċƣċŰШĬċŰШťĲƖŢċШƚċůċШǃċŰŊШĤċŔťШĬĲŰŊċŰШŸƖŊċŰŔƚċƚŔШ
ċůċƣŔƖШƖċĬŔŸШũŸťċũЯШťőƨƚƨƚŰǃċШĬċũċůШůĲŰŢċƖŔŰŊШĦċũŸŰШƓĲƚĲƖƣċШÖ  ÅШƚĲƖƣċШůĲůĤĲƖŔťċŰШĬƨťƨŰŊċŰШ
ĬċũċůШƓĲŰǃĲĬŔċċŰШƚċƖċŰċШĬċŰШƓƖċƚċƖċŰċЮ 

ÉĲũċŔŰШŔƣƨЯШŔŰŸƻċƚŔШĬċũċůШƓĲũċťƚċŰċċŰШÖ  ÅШÅĲŊƨũĲƖШůĲũċũƨŔШƓĲŰŢċƖŔŰŊċŰШƓĲƚĲƖƣċШĤĲťĲƖŢċШ
ƚċůċШĬĲŰŊċŰШƓĲƖŊƨƖƨċŰШƣŔŰŊŊŔШŢƨŊċШƣƨƖƨƣШĤĲƖťŸŰƣƖŔĤƨƚŔШĬċũċůШůĲŰŔŰŊťċƣťċŰШĦċƓċŔċŰШŢƨůũċőШ
ƓĲƚĲƖƣċЮ 

9ċƓċŔċŰШťŔŰĲƖŢċШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШǃċŰŊШůĲŰĦċƓċŔШΝΜΜӖШĬċƖŔШƣċƖŊĲƣШ
ƓĲƚĲƖƣċШ ůĲŰƨŰŢƨťťċŰШ ťĲĤĲƖőċƚŔũċŰШ ĬċũċůШ ůĲŰċƖŔťШ ůŔŰċƣШ ĬċŰШ ůĲŰŔŰŊťċƣťċŰШ ƓċƖƣŔƚŔƓċƚŔШ
ůċƚǃċƖċťċƣШƣĲƖőċĬċƓШƓĲũċťƚċŰċċŰШÖ  ÅЮ 

 
 
? ~Â u 
9ċƓċŔċŰШťŔŰĲƖŢċШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШƓċĬċШƓĲƖŔŸĬĲШƣċőƨŰШΞΜΞΝтΞΜΞΠШǃċŰŊШƣĲũċőШ
ůĲůĲŰƨőŔШĤċőťċŰШůĲũċůƓċƨŔШƣċƖŊĲƣШĬŔƣŔŰĬċťũċŰŢƨƣŔШůĲũċũƨŔШƓĲŰǃĲůƓƨƖŰċċŰШƓĲƖĲŰĦċŰċċŰЯШ
ƓĲŰǃĲƚƨċŔċŰШƣċƖŊĲƣШǃċŰŊШũĲĤŔőШƖĲċũŔƚƣŔƚЯШƚĲƖƣċШƓĲŰŊƨċƣċŰШťƨċũŔƣċƚШƓĲũċťƚċŰċċŰШũċǃċŰċŰШƓċĬċШ



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
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  ΤΡ 

ƣċőƨŰШΞΜΞΡЮШÖƓċǃċШŔŰŔШĬŔũċťƨťċŰШƨŰƣƨťШůĲŰŢċŊċШťĲĤĲƖũċŰŢƨƣċŰШťŔŰĲƖŢċШƚĲťċũŔŊƨƚШůĲŰŔŰŊťċƣťċŰШ
ċťƨŰƣċĤŔũŔƣċƚШŸƖŊċŰŔƚċƚŔЮ 

uŸŰƚŔƚƣĲŰƚŔШĦċƓċŔċŰШťŔŰĲƖŢċШƣĲƖƚĲĤƨƣШůĲůĤĲƖŔťċŰШĬċůƓċťШƓŸƚŔƣŔŉШƣĲƖőċĬċƓШƓĲŰŔŰŊťċƣċŰШ
ťƨċũŔƣċƚШũċǃċŰċŰЯШƣĲƖĦŔƓƣċŰǃċШťĲƣĲƖƣŔĤċŰШƓĲŰŊŊƨŰċċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸЯШĲǯƚŔĲŰƚŔШĬċũċůШ
ƓĲůċŰŉċċƣċŰШ ƚƨůĤĲƖШĬċǃċЯШ ƚĲƖƣċШ ůĲŰŔŰŊťċƣŰǃċШ ťĲƓĲƖĦċǃċċŰШ ƓċƖċШ ƓĲůċŰŊťƨШťĲƓĲŰƣŔŰŊċŰШ
ƣĲƖőċĬċƓШťŔŰĲƖŢċШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőЮ 
 
Ñf ? uШx  sÖÑ 
7ċũċŔШ ~ŸŰŔƣŸƖШÉ[ÅШ uĲũċƚШ ffШ 7ċŰĬċШ ĦĲőШ ůĲũċťƨťċŰШ ĲƻċũƨċƚŔШ ĬċŰШ ƓĲůċŰƣċƨċŰШ ƣĲƖőċĬċƓШ
ƓĲƖťĲůĤċŰŊċŰШƖĲŊƨũċƚŔШƚĲƖƣċШƓĲƖƚǃċƖċƣċŰШƓĲƖŔǍŔŰċŰШƚƣċƚŔƨŰШƖċĬŔŸШũċǃċŰċŰШůċƖŔƣŔůЮШÉĲũċŔŰШŔƣƨЯШ
ĬŔũċťƨťċŰШ ƓƨũċШ ƓĲŰĬĲťċƣċŰШ ĬċŰШ ťŸůƨŰŔťċƚŔШ ǃċŰŊШ ŔŰƣĲŰƚŔŉШ ťĲƓċĬċШ ƓċƖċШ ŰĲũċǃċŰШ ŊƨŰċШ
ůĲŰŔŰŊťċƣťċŰШƓĲůċőċůċŰШċťċŰШƓĲŰƣŔŰŊŰǃċШƓĲŰŊŊƨŰċċŰШťŸůƨŰŔťċƚŔШƖċĬŔŸШǃċŰŊШĤċŔťШĬċŰШĤĲŰċƖЯШ
ťőƨƚƨƚŰǃċШĬċũċůШůĲŰĬƨťƨŰŊШťĲƚĲũċůċƣċŰШƓĲũċǃċƖċŰЮ 

ÖƓċǃċШƣĲƖƚĲĤƨƣШĬŔƣŔŰĬċťũċŰŢƨƣŔШůĲũċũƨŔШƓĲůĤƨťċċŰШŢĲŰŔƚШŔǍŔŰШĤċƖƨШĤĲƖƨƓċШfǍŔŰШuŸůƨŰŔťċƚŔШ
ÅċĬŔŸШ ŰƣċƖШ ĲũċǃċŰШыfuÅ  ьЯШǃċŰŊШůĲůƨŰŊťŔŰťċŰШŰĲũċǃċŰШĬĲŰŊċŰШƓĲƖċŰŊťċƣШċũũШĤċŰĬШƨŰƣƨťШ
ůĲůƓĲƖŸũĲőШfǍŔŰШÉƣċƚŔƨŰШÅċĬŔŸШыfÉÅьШĬĲŰŊċŰШċũŸťċƚŔШŉƖĲťƨĲŰƚŔШťőƨƚƨƚЮШÂĲůĤĲƖŔċŰШċũŸťċƚŔШ
ŉƖĲťƨĲŰƚŔШťőƨƚƨƚШŔŰŔШĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲŰĦĲŊċőШƣĲƖŢċĬŔŰǃċШŔŰƣĲƖŉĲƖĲŰƚŔШĬĲŰŊċŰШŉƖĲťƨĲŰƚŔШũċŔŰЯШ
ƣĲƖƨƣċůċШŉƖĲťƨĲŰƚŔШĬŔŰċƚШƓĲŰĲƖĤċŰŊċŰЮШ?ĲŰŊċŰШťĲƓĲůŔũŔťċŰШfÉÅШǃċŰŊШƣĲƖƣŔĤЯШŰĲũċǃċŰШĬċƓċƣШ
ĤĲƖťŸůƨŰŔťċƚŔШƚĲĦċƖċШĲŉĲťƣŔŉШĬĲŰŊċŰШƚƣċƚŔƨŰШƓċŰƣċŔЯШťċƓċũШũċŔŰЯШƚĲƖƣċШŸƣŸƖŔƣċƚШůċƖŔƣŔůЯШĤċŔťШƨŰƣƨťШ
ťĲƓĲƖũƨċŰШŸƓĲƖċƚŔŸŰċũШůċƨƓƨŰШĬċũċůШťŸŰĬŔƚŔШĬċƖƨƖċƣЮ 

ÂĲũċťƚċŰċċŰШ ťĲŊŔċƣċŰШ ~ċƖŔƣŔůĲШ §ŰШ ÑőĲШ ÉƓŸƣШ ы~§ÑÉьШ ĬċŰШ ƓĲŰĲƖċƓċŰШ fuÅ  Ш ƣƨƖƨƣШ
ůĲŰĬƨťƨŰŊШƓĲůċŰƣċƨċŰШĬċŰШƓĲŰŊĲŰĬċũŔċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШůċƖŔƣŔůШǃċŰŊШũĲĤŔőШƣĲƖƚƣƖƨťƣƨƖЮШ
ÂĲůĤĲƖŔċŰШŔǍŔŰШƚĲĦċƖċШũċŰŊƚƨŰŊШĬŔШũċƓċŰŊċŰШŢƨŊċШůċůƓƨШůĲůŔŰŔůċũťċŰШƖŔƚŔťŸШƓĲŰŊŊƨŰċċŰШ
ŉƖĲťƨĲŰƚŔШŔũĲŊċũШůċƨƓƨŰШƣĲƖŢċĬŔŰǃċШŔŰƣĲƖŉĲƖĲŰƚŔЯШƚĲőŔŰŊŊċШťŸůƨŰŔťċƚŔШƖċĬŔŸШĬċƓċƣШĤĲƖũċŰŊƚƨŰŊШ
ƚĲĦċƖċШƚƣċĤŔũШĬċŰШċŰĬċũЮ 

~ĲũċũƨŔШ ťĲůƨĬċőċŰШ ƓƖŸƚĲƚШ ƓĲƖŔǍŔŰċŰШ ƚĲƖƣċШ ťĲƣĲƖƚĲĬŔċċŰШ ƚŔƚƣĲůШ ťŸůƨŰŔťċƚŔШ ǃċŰŊШ
ůĲůċĬċŔЯШ ŰĲũċǃċŰШ ĬċƓċƣШ ůĲŰŊŸƓƣŔůċũťċŰШ ťĲŊŔċƣċŰШ ŸƓĲƖċƚŔŸŰċũШ ƓĲƖŔťċŰċŰЯШ ůƨũċŔШ ĬċƖŔШ
ƓĲůċŰƣċƨċŰШťŸŰĬŔƚŔШĦƨċĦċЯШċťƣŔƻŔƣċƚШĲťŸŰŸůŔЯШőŔŰŊŊċШťŸŸƖĬŔŰċƚŔШũŸŊŔƚƣŔťШƚċċƣШůĲũċƨƣЮШÂƖŸŊƖċůШ
ŔŰŔШƚĲťċũŔŊƨƚШůĲůƓĲƖťƨċƣШťŸũċĤŸƖċƚŔШċŰƣċƖċШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШĬĲŰŊċŰШ
ŸƣŸƖŔƣċƚШťĲũċƨƣċŰШƚĲƖƣċШťŸůƨŰŔƣċƚШŰĲũċǃċŰШĬċũċůШůĲƽƨŢƨĬťċŰШĲťŸƚŔƚƣĲůШťŸůƨŰŔťċƚŔШůċƖŔƣŔůШ
ǃċŰŊШƣĲƖƣŔĤЯШŔŰťũƨƚŔŉЯШĬċŰШċĬċƓƣŔŉШƣĲƖőċĬċƓШƓĲƖťĲůĤċŰŊċŰШƣĲťŰŸũŸŊŔЮ 
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ÅEu§~E ? Éf 
ÅĲťŸůĲŰĬċƚŔШǃċŰŊШĬŔƓĲƖŸũĲőШĬċƖŔШƓĲũċťƚċŰċċŰШťĲŊŔċƣċŰШ7ŔůĤŔŰŊċŰШÑĲťŰŔƚШÉÅ9оxÅ9ШůĲŰĦċťƨƓШ
ĤĲĤĲƖċƓċШőċũШǃċŰŊШƖĲũĲƻċŰШƨŰƣƨťШƓĲŰŔŰŊťċƣċŰШťĲŊŔċƣċŰШĬŔШƣċőƨŰШĤĲƖŔťƨƣŰǃċЮШÉċũċőШƚċƣƨŰǃċШċĬċũċőШ
ƓĲƖũƨŰǃċШ ĲƻċũƨċƚŔШ ƚĲĦċƖċШ ůĲŰǃĲũƨƖƨőШ ƣĲƖőċĬċƓШ ůċƣĲƖŔШ ƓĲũċƣŔőċŰШ ǃċŰŊШ ĬŔƚċůƓċŔťċŰЯШ ŊƨŰċШ
ůĲůċƚƣŔťċŰШ ťĲƚĲƚƨċŔċŰШ ĬĲŰŊċŰШ ťĲĤƨƣƨőċŰШ ƚĲƖƣċШ ƣŔŰŊťċƣШ ƓĲůċőċůċŰШ ƓĲƚĲƖƣċЯШ ťőƨƚƨƚŰǃċШ
ŰĲũċǃċŰШĬċŰШŸƓĲƖċƣŸƖШťċƓċũЮ 

ÉĲũċŔŰШŔƣƨЯШĬŔƓĲƖũƨťċŰШĲƻċũƨċƚŔШƣĲƖőċĬċƓШůĲƣŸĬĲШƓĲŰǃċůƓċŔċŰШůċƣĲƖŔШċŊċƖШũĲĤŔőШĲŉĲťƣŔŉШ
ĬċŰШůƨĬċőШĬŔƓċőċůŔЯШůĲŰŊŔŰŊċƣШũċƣċƖШĤĲũċťċŰŊШƚĲƖƣċШťĲůċůƓƨċŰШƓĲƚĲƖƣċШǃċŰŊШĤĲƖċŊċůЮ 
ÖŰƣƨťШ ůĲŰŔŰŊťċƣťċŰШ ĲŉĲťƣŔƻŔƣċƚШ ƓĲůĤĲũċŢċƖċŰШ ĬċŰШ ŔŰƣĲƖċťƚŔЯШ ƓĲƖũƨШ ĬŔũċťƨťċŰШ ƓĲŰċůĤċőċŰШ
ċũŸťċƚŔШƽċťƣƨЯШƣĲƖƨƣċůċШƓċĬċШƚĲƚŔШƓƖċťƣŔťШƣċƣċШĦċƖċШťŸůƨŰŔťċƚŔШůċƖċĤċőċǃċЮШÉĲƚŔШƓƖċťƣŔťШŔŰŔШ
ůĲƖƨƓċťċŰШĤċŊŔċŰШŔŰƣŔШĬċƖŔШƓĲũċťƚċŰċċŰШ7ŔůĤŔŰŊċŰШÑĲťŰŔƚШÉÅ9оxÅ9ШĬċŰШfuÅ  ЯШĬĲŰŊċŰШƣƨŢƨċŰШ
ċŊċƖШƓĲƚĲƖƣċШůĲůŔũŔťŔШƓĲůċőċůċŰШǃċŰŊШŸƓƣŔůċũЯШťŸůƓĲƣĲŰƚŔШǃċŰŊШůĲůċĬċŔЯШƚĲƖƣċШůċůƓƨШ
ůĲŰĲƖċƓťċŰШťŸůƨŰŔťċƚŔШůċƖċĤċőċǃċШƚĲĦċƖċШĤċŔťШĬċŰШĤĲŰċƖЮ 
 
E[fÉfE Éf 
ÂĲũċťƚċŰċċŰШ ŔŰĬŔťċƣŸƖШ ťŔŰĲƖŢċШ ĬŔũċťƨťċŰШ ůĲũċũƨŔШ ŸƓƣŔůċũŔƚċƚŔШ ƓĲůċŰŉċċƣċŰШ ƚƨůĤĲƖШ ĬċǃċШ
ůċŰƨƚŔċЯШƚċƖċŰċШƓƖċƚċƖċŰċЯШƚĲƖƣċШċŰŊŊċƖċŰШƚĲĦċƖċШĲŉĲťƣŔŉШĬċŰШĲǯƚŔĲŰЯШǃċŰŊШĬŔĬƨťƨŰŊШŸũĲőШ
ƓĲƖĲŰĦċŰċċŰШǃċŰŊШůċƣċŰŊЯШƓĲůċŰŉċċƣċŰШƚŔƚƣĲůШĤĲƖĤċƚŔƚШƣĲťŰŸũŸŊŔЯШĬċŰШƓĲŰŊċƣƨƖċŰШŢċĬƽċũШ
ťĲŊŔċƣċŰШǃċŰŊШƣĲƖƨťƨƖЮ 

ÂĲŰĬĲťċƣċŰШŔŰŔШĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲůċƚƣŔťċŰШƚĲƣŔċƓШƣċőċƓċŰШťĲŊŔċƣċŰШĤĲƖŢċũċŰШƚĲƚƨċŔШ
ƣċƖŊĲƣЯШ ůĲůŔŰŔůċũťċŰШ ƓĲůĤŸƖŸƚċŰШ ƚƨůĤĲƖШ ĬċǃċЯШ ƚĲƖƣċШ ƣĲƣċƓШ ůĲŰŢċŊċШ ĬċŰШ ůĲŰŔŰŊťċƣťċŰШ
ťƨċũŔƣċƚШũċǃċŰċŰШǃċŰŊШĬŔĤĲƖŔťċŰШťĲƓċĬċШůċƚǃċƖċťċƣЮ 
 
7E 9c~ Åu 
ÉĲĤċŊċŔШ ĤċŊŔċŰШ ĬċƖŔШ ƚƣƖċƣĲŊŔШ ƓĲŰŔŰŊťċƣċŰШ ťŔŰĲƖŢċЯШ 7ċũċŔШ ~ŸŰŔƣŸƖШ É[ÅШ uĲũċƚШ ffШ 7ċŰĬċШ ĦĲőШ
ůĲũċťƨťċŰШ ĤĲŰĦőůċƖťШ ĬĲŰŊċŰШ 7ċũċŔШ ~ŸŰŔƣŸƖШ É[ÅШ uĲũċƚШ fШ~ĲĬċŰШЯШ ƚĲőŔŰŊŊċШ ĬċƓċƣШ
ůĲŰŊŔĬĲŰƣŔǯťċƚŔШ ĬċŰШ ůĲŰŊŔůƓũĲůĲŰƣċƚŔťċŰШ ƓƖċťƣŔťШ ƣĲƖĤċŔťШ ŊƨŰċШ ůĲŰĬŸƖŸŰŊШ ŔŰŸƻċƚŔШ ĬċŰШ
ĲǯƚŔĲŰƚŔЯШǃċŰŊШĤĲƖťŸŰƣƖŔĤƨƚŔШƓċĬċШƓĲŰĦċƓċŔċŰЮШÑĲƖũŔőċƣШƓċĬċШƣċĤĲũШĬŔĤċƽċőШťĲĬƨċШÖÂÑШĤĲƖőċƚŔũШ
ĬċƖŔШƣċƖŊĲƣШǃċŰŊШĬŔĤĲƖŔťċŰШǃċŔƣƨШΝΜΜӖЯШǃċŰŊШůċŰċШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШĤĲƖőċƚŔũШ
ůĲŰĦċƓċŔШƣċƖŊĲƣШƚĲĤĲƚċƖШΝΜΜШӖШĬċŰШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШfШ~ĲĬċŰШƚĲĤĲƚċƖШΝΜΜӖЮШÂĲƖĤĲĬċċŰШ
ĦċƓċŔċŰШŔŰŔШůĲŰĦĲƖůŔŰťċŰШťĲĤĲƖċŊċůċŰШƓĲŰĬĲťċƣċŰШĬċŰШťŸŰĬŔƚŔШŸƓĲƖċƚŔŸŰċũШůċƚŔŰŊрůċƚŔŰŊШ
ƨŰŔƣШťĲƖŢċЮШuĲĬƨċШĦċƓċŔċŰШƣĲƖƚĲĤƨƣШůĲŰƨŰŢƨťťċŰШťŸŰƣƖŔĤƨƚŔШƓŸƚŔƣŔŉШĬċũċůШƓĲũċťƚċŰċċŰШƣƨŊċƚШ
ůŸŰŔƣŸƖŔŰŊШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШĬċŰШũċǃċŰċŰШƓƨĤũŔťШǃċŰŊШůĲŰǃĲƖƣċŔŰŰǃċЯШƚĲƖƣċШůĲůĤĲƖŔťċŰШ
ƓĲũƨċŰŊШƨŰƣƨťШƚċũŔŰŊШĤĲƖĤċŊŔШƓƖċťƣŔťШĤċŔťШŊƨŰċШůĲŰŔŰŊťċƣťċŰШťŔŰĲƖŢċШƓĲũċǃċŰċŰШƓƨĤũŔťШƚĲĦċƖċШ
ťĲƚĲũƨƖƨőċŰЮ 
 
 
 
 
 
 
 
 
 
 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΤΤ 

¢ŀōŜƭ мт 7ĲŰĦőůċƖťЮ9ċƓċŔċŰЮÂĲƚĲƖƣċЮÖŢŔċŰЮ ĲŊċƖċЮ ůċƣŔƖЮÅċĬŔŸЮĤĲƖĤċƚŔƚЮ9 Ñ 

ÉċƚċƖċŰШuĲŊŔċƣċŰШ 
~ĲŰŔŰŊťċƣŰǃċШũċǃċŰċŰШůŸŰŔƣŸƖŔŰŊЯШƓĲŰŊƨťƨƖċŰЯШŔŰƚƓĲťƚŔЯШ
ƓĲŰĲƖƣŔĤċŰШ ƚĲƖƣċШ ƓĲũċǃċŰċŰШ ƓƨĤũŔťШ ƚƓĲťƣƖƨůШ ŉƖĲťƨĲŰƚŔШ
ƖċĬŔŸШĬċŰШƓĲƖċŰŊťċƣШƣĲũĲťŸůƨŰŔťċƚŔ 

fŰĬŔťċƣŸƖШuŔŰĲƖŢċШ 
ÂĲƖƚĲŰƣċƚĲШ ыӖь ÂĲƚĲƖƣċШ ÖŢŔċŰШ  ĲŊċƖċШ ůċƣŔƖШ ÅċĬŔŸШ
ĤĲƖĤċƚŔƚШ9 Ñ 

ÖÂÑШ?ŔƣŢĲŰШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũ ÑċƖŊĲƣ ÅĲċũŔƚċƚŔ Ӗ 

7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ
ĦĲő 

ΝΜΜӖ ΝΜΜӖ ΝΜΜШӖ 

7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШfШ~ĲĬċŰ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ 

 
f~ÂxE~E Ñ ÉfШ7ĲƖ ucx u 
?ċũċůШƓƖŸƚĲƚШƓĲŰĦċƓċŔċŰШƣċƖŊĲƣШÂĲŰǃĲũĲŰŊŊċƖċċŰШxċǃċŰċŰШÉĲƖƣŔǯťċƚŔШ§ƓĲƖċƣŸƖШÅċĬŔŸШыÖ  ÅЯШ
~§ÑÉрШfuÅ  ьШ ƣċőƨŰШ ΞΜΞΡШ ƣĲũċőШ ůĲŰŊŔůƓũĲůĲŰƣċƚŔťċŰШ ĤƨĬċǃċШ 7ĲƖр ucx uШ ƚĲĤċŊċŔůċŰċШ
ĤĲƖŔťƨƣаШ Ш7ĲƖŸƖŔĲŰƣċƚŔШ ÂĲũċǃċŰċŰЯШ ƓĲũċǃċŰċŰШ ǃċŰŊШ ĬŔĤĲƖŔťċŰШ ůĲůƓĲƖőċƣŔťċŰШ ťĲĤƨƣƨőċŰШ
ůċƚǃċƖċťċƣШ ĬċŰШ ƚĲƚƨċŔШ ĬĲŰŊċŰШ ƚƣċŰĬċƖШ ƓĲũċǃċŰċŰШ ǃċŰŊШ ƣĲũċőШ ĬŔƣĲƣċƓťċŰбШ ťƨŰƣċĤĲũЯШ
ĬŔƣƨŰŢƨťťċŰШĬĲŰŊċŰШťŸůŔƣůĲŰШ É ШƨŰƣƨťШĤĲťĲƖŢċШƚĲĦċƖċШŢƨŢƨƖШĬċŰШƣƖċŰƚƓċƖċŰШƚĲƚƨċŔШĬĲŰŊċŰШ
ċƣƨƖċŰШĬċŰШÉ§ÂШǃċŰŊШĤĲƖũċťƨбШuŸůƓĲƣĲŰЯШťĲŊŔċƣċŰШŔŰŔШĬŔĬƨťƨŰŊШŸũĲőШƣŔůШťĲƖŢċШǃċŰŊШťŸůƓĲƣĲŰШ
ĬċŰШƚĲũċũƨШůĲŰŔŰŊťċƣťċŰШťŸůƓĲƣĲŰƚŔШůĲũċũƨŔШƓĲũċƣŔőċŰЯШ[]?ЯШĬċŰШƽĲĤŔŰċƖШƣĲƖťċŔƣШĬĲŰŊċŰШĤŔĬċŰŊШ
ƣƨŊċƚŰǃċШcċƖůŸŰŔƚЯШĬŔĬƨťƨŰŊШĬĲŰŊċŰШőċƖůŸŰŔƚċƚŔШőƨĤƨŰŊċŰШċŰƣċƖċШƚĲƚċůċШ É ШůċƨƓƨŰШ
őƨĤƨŰŊċŰШĬĲŰŊċŰШƓŔőċťШůċƚǃċƖċťċƣШũƨċƖЯШċŊċƖШƚƨċƚċŰċШťĲƖŢċШĤċŔťШĬŔШĬċũċůШůċƨƓƨŰШĬŔШũƨċƖШťċŰƣŸƖШ
ĬċƓċƣШƚĲũċũƨШƣĲƖŢċŊċЯШŰǃċůċŰШĬċŰШťŸŰĬƨƚŔŉбШxŸǃċũЯШŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШŔŰŔШĬŔĬƨťƨŰŊШŸũĲőШƣŔůШťĲƖŢċШ
ǃċŰŊШũŸǃċũШĬċũċůШůĲƽƨŢƨĬťċŰШƣċƖŊĲƣШƓĲũċǃċŰċŰШƓƨĤũŔĦШǃċŰŊШĤċŔťШťĲƓċĬċШůċƚǃċƖċťċƣбШĬċƓƣŔŉЯШ
ĬċũċůШ ƓĲũċťƚċŰċċŰШ ťĲŊŔċƣċŰШ ƣŔůШ ťĲƖŢċШ ĦĲƓċƣШ ůĲŰǃĲƚƨċŔťċŰШ ĬŔƖŔШ ůĲŰŊőċĬċƓŔШ ƓĲƖƨĤċőċŰШ
ŸƖŊċŰŔƚċƚŔШĬċŰШƓĲƖťĲůĤċŰŊċŰШƣĲťŰŸũŸŊŔШƚĲƖƣċШĬŔŰċůŔťċШǃċŰŊШƣĲƖŢċĬŔШĬŔШũċƓċŰŊċŰбШuŸũċĤŸƖċƣŔŉЯШ
ĬŔƣƨŰŢƨťťċŰШĬĲŰŊċŰШƚĲũċũƨШĤĲƖťŸũċĤŸƖċƚŔШĬċŰШůĲũŔĤċƣťċŰШĤĲƖĤċŊċŔШƓŔőċťШыƚƣċťĲőŸũĬĲƖьШƚĲƖƣċШ
~ċƚǃċƖċťċƣШ ĬċũċůШ ƓĲũċťƚċŰċċŰШ ƚƨƖƻĲǃШ ťĲƓƨċƚċŰШ ~ċƚǃċƖċťċƣШ ƚĲőŔŰŊŊċШ ĬċƓċƣШ ůĲũċťƨťċŰШ
ĲƻċũƨċƚŔШĬċƖŔШƚƨƖƻĲǃШǃċŰŊШƣĲũċőШĬŔũċťƚċŰċťċŰЮ 
 

ÂĲƖƚĲŰƣċƚĲШыӖьШÂĲũċťƚċŰċċŰШÂĲŰċŰŊċŰċŰШÂŔƨƣċŰŊШ7cÂШ[ƖĲťƨĲŰƚŔШÅċĬŔŸ 
x Ñ ÅШ7Ex u  ] 
ÂĲŰŊĲũŸũċċŰШĬċŰШƓĲŰċŰŊċŰċŰШƓŔƨƣċŰŊШ7ŔċǃċШcċťШÂĲŰŊŊƨŰċċŰШы7cÂьШ[ƖĲťƨĲŰƚŔШÅċĬŔŸШůĲƖƨƓċťċŰШ
ĤċŊŔċŰШƓĲŰƣŔŰŊШĬċũċůШƨƓċǃċШůĲŰŊŸƓƣŔůċũťċŰШÂĲŰĲƖŔůċċŰШ ĲŊċƖċШ7ƨťċŰШÂċŢċťШыÂ 7ÂьШĬċƖŔШ
ƚĲťƣŸƖШƚƨůĤĲƖШĬċǃċШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸЮШÉĲŔƖŔŰŊШĬĲŰŊċŰШůĲŰŔŰŊťċƣŰǃċШƓĲůċŰŉċċƣċŰШ
ƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШĬŔШÂƖŸƻŔŰƚŔШ ĦĲőЯШĤċŔťШƨŰƣƨťШũċǃċŰċŰШƣĲũĲťŸůƨŰŔťċƚŔЯШƓĲŰǃŔċƖċŰЯШ
ůċƨƓƨŰШťĲĤƨƣƨőċŰШũċŔŰŰǃċЯШƓŸƣĲŰƚŔШƣŔůĤƨũŰǃċШƓŔƨƣċŰŊШ7cÂШŉƖĲťƨĲŰƚŔШƖċĬŔŸШŢƨŊċШƚĲůċťŔŰШĤĲƚċƖШ
ċƓċĤŔũċШƣŔĬċťШĬŔťĲũŸũċШƚĲĦċƖċШƣĲƖƣŔĤШĬċŰШĤĲƖťĲũċŰŢƨƣċŰЮ 
 
 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΤΥ 

§ũĲőШťċƖĲŰċШŔƣƨЯШĬŔƓĲƖũƨťċŰШŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШƚĲĤċŊċŔШŔŰƚƣƖƨůĲŰШƓĲŰŊĲŰĬċũŔċŰШƨŰƣƨťШ
ůĲůċƚƣŔťċŰШ ĤċőƽċШ ƨƓċǃċШ ƓĲŰĦĲŊċőċŰЯШ ƓĲŰŊƨƖċŰŊċŰЯШ ĬċŰШ ƓĲŰǃĲũĲƚċŔċŰШ ƓŔƨƣċŰŊШ ĬċƓċƣШ
ĬŔũċťƚċŰċťċŰШƚĲĦċƖċШƚŔƚƣĲůċƣŔƚЯШƣĲƖƨťƨƖЯШĬċŰШƚĲƚƨċŔШĬĲŰŊċŰШťĲƣĲŰƣƨċŰШƓĲƖċƣƨƖċŰШƓĲƖƨŰĬċŰŊр
ƨŰĬċŰŊċŰЮ 

ÉĲũċŔŰШůĲůĤĲƖŔťċŰШůċŰŉċċƣШũċŰŊƚƨŰŊШĤċŊŔШŰĲŊċƖċШůĲũċũƨŔШƓĲŰŊċůċŰċŰШĬċŰШŸƓƣŔůċũŔƚċƚŔШ
ÂĲŰĲƖŔůċċŰШ ĲŊċƖċШ7ƨťċŰШÂċŢċťШыÂ 7ÂьЯШĦċƓċŔċŰШŔŰĬŔťċƣŸƖШŔŰŔШŢƨŊċШůĲůĤĲƖŔťċŰШůċŰŉċċƣШĤċŊŔШ
ƓĲũċťƨШƨƚċőċШůĲũċũƨŔШƣĲƖĦŔƓƣċŰǃċШťĲƓċƚƣŔċŰШőƨťƨůШĬċŰШƣĲƖƣŔĤШċĬůŔŰŔƚƣƖċƚŔШĬċũċůШƓĲůċŰŉċċƣċŰШ
ƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸЮ 

7ċŊŔШůċƚǃċƖċťċƣЯШƓĲŰŊĲũŸũċċŰШƓŔƨƣċŰŊШǃċŰŊШƣĲƖƣŔĤШƣƨƖƨƣШůĲŰĬƨťƨŰŊШƣĲƖƚĲũĲŰŊŊċƖċŰǃċШ
ũċǃċŰċŰШťŸůƨŰŔťċƚŔШǃċŰŊШƚƣċĤŔũЯШƣĲƖċƣƨƖЯШĬċŰШĤĲƖťĲũċŰŢƨƣċŰЮШ?ĲŰŊċŰШĬĲůŔťŔċŰЯШƓĲůċŰŉċċƣċŰШ
ƚƓĲťƣƖƨůШ ŉƖĲťƨĲŰƚŔШ ƖċĬŔŸШ ĬċƓċƣШ ůĲůĤĲƖŔťċŰШ ůċŰŉċċƣШ ǃċŰŊШ ŸƓƣŔůċũШ ĬċũċůШ ůĲŰĬƨťƨŰŊШ
ƓĲůĤċŰŊƨŰċŰШƚĲƖƣċШƓĲŰŔŰŊťċƣċŰШťƨċũŔƣċƚШƓĲũċǃċŰċŰШƓƨĤũŔťШĬŔШƽŔũċǃċőШÂƖŸƻŔŰƚŔШ ĦĲőЮ 
 
9 Â f   
ÑĲũċőШƣĲƖĲċũŔƚċƚŔŰǃċШĦċƓċŔċŰШťŔŰĲƖŢċШĬċƖŔШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШΝΜΜӖШĬċũċůШ
ťĲŊŔċƣċŰШ ƓĲŰċŰŊċŰċŰШ ƓŔƨƣċŰŊШ ĬĲŰŊċŰШ ůĲũċťƚċŰċťċŰШ ƓĲŰǃċůƓċŔċŰШ ĬŸťƨůĲŰШ ÉÂÂоÅŔŰĦŔċŰШ
ƣċŊŔőċŰШťĲƓċĬċШƽċŢŔĤШĤċǃċƖШƚĲĦċƖċШƖƨƣŔŰШĬĲŰŊċŰШƣŸƣċũШÂĲŰċŰŊċŰċŰШÂŔƨƣċŰŊШǃċŰŊШĬŔũċťƚċŰċťċŰШ
ƚĲĤċŰǃċťШΟΠΝШÉÂÂШ7cÂШ[ƖĲťƨĲŰƚŔШÅċĬŔŸШƣċőƨŰШΞΜΞΡШǃŊШċĬċШĬŔШÂƖŸƻŔŰƚŔШ ĦĲőШĬĲŰŊċŰШƣċƖŊĲƣШΟΠΝШ
ÉÂÂШ7cÂШ[ƖĲťƨĲŰƚŔШÅċĬŔŸЮШ7ĲƖŔťƨƣШĬċƣċШÂĲŰǃċůƓċŔċŰШĬŸťƨůĲŰШÉÂÂоÅŔŰĦŔċŰШÑċŊŔőċŰШĬċŰШÉƨƖċƣШ
ÑċŊŔőċŰШыÉÑьШƓċĬċШÑċőƨŰШΞΜΞΡа 
 
¢ŀōŜƭ му ÂĲũċǃċŰċŰЮÂƨĤũŔťЮÑĲƖťċŔƣЮÂĲŰċŰŊċŰċŰЮÂŔƨƣċŰŊЮĬċŰЮÂĲŰĬċůƓŔŰŊċŰ 

No Bulan  

Jumlah SPP, ST, ISR Yang Terbit (Billing 
ISR) 

Jumlah SPP, ST dan ISR 

SPP ST ISR SPP ST ISR 

1 Januari  28 23 17 28 23 17 

2 Februari 27 24 14 27 24 14 

3 Maret 23 31 17 23 31 17 

4 April 11 37 27 11 37 27 

5 Mei 20 28 14 20 28 14 

6 Juni 29 22 24 29 22 24 

7 Juli 30 29 26 30 29 26 

8 Agustus 23 26 17 23 26 17 

9 September 51 30 40 51 30 40 

10 Oktober 44 33 42 44 33 42 

11 November 37 38 25 37 38 25 

12 Desember 18 38 32 18 38 32 

TOTAL 341 359 295 341 378 295 

 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
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  ΤΦ 

 
DǊŀŬƪ нф ÂĲũċǃċŰċŰЮÂƨĤũŔťЮÑĲƖťċŔƣЮÂĲŰċŰŊċŰċŰЮÂŔƨƣċŰŊЮĬċŰЮÂĲŰĬċůƓŔŰŊċŰ 

 
¢ŀōŜƭ мф ÑċĤĲũЮìċŢŔĤЮ7ċǃċƖЮёì 7 ђЮĤĲƖĬċƚċƖťċŰЮsĲŰŔƚЮxċǃċŰċŰ 

BULAN 
SPP ISR 

Land 
Mobile  

Broadcast  Satellite  
Fixed 

Service 
Land 

Mobile  
Broadcast  Satellite  

Fixed 
Service 

Januari 36 15 0 0 36 15 0 0 

Februari 47 4 0 0 47 4 0 0 

Maret 42 12 0 0 42 12 0 0 

April 38 10 0 0 38 10 0 0 

Mei 42 6 0 0 42 6 0 0 

Juni 44 7 0 0 44 7 0 0 

Juli 49 10 0 0 49 10 0 0 

Agustus 41 8 0 0 41 8 0 0 

September 72 9 0 0 72 9 0 0 

Oktober 64 13 0 0 64 13 0 0 

November 57 18 0 0 57 18 0 0 

Desember 51 5 0 0 51 5 0 0 

TOTAL 583 359 0 0 583 359 0 0 
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7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΥΜ 

 
DǊŀŬƪ ол ÅĲťċƓŔƣƨũċƚŔЮŢƨůũċőЮÉÂÂЮĬċŰЮfÉÅ 

 
ÑċƖŊĲƣШsƨůũċőШÉƨƖċƣШÂĲƖŔŰƣċőШÂĲůĤċǃċƖċŰШыÉÂÂьШǃċŰŊШĬŔťŔƖŔůťċŰШĬċŰШĬŔƣċŰŊċŰŔШƣċőƨŰШΞΜΞΡШ

ċĬċũċőШΟΠΝШÉÂÂШĬċŰШƓĲŰĬċůƓŔŰŊċŰШƓĲũŔůƓċőċŰШƓŔƨƣċŰŊШťĲШuÂu xШċĬċũċőШΟШťĲŊŔċƣċŰЮШÅĲċũŔƚċƚŔШ
ŢƨůũċőШì 7 ШǃċŰŊШĬŔőƨĤƨŰŊŔШƣĲƖťċŔƣШƓĲŰċŰŊċŰċŰШƓŔƨƣċŰŊШĬŔШƣċőƨŰШΞΜΞΡШƚĲĤċŰǃċťШΦΤШì 7 ШĬċŰШ
ťĲŊŔċƣċŰШƓĲŰĬċůƓŔŰŊċŰШƓĲũŔůƓċőċŰШƓŔƨƣċŰŊШťĲШuÂu xШƚĲĤċŰǃċťШΟШťĲŊŔċƣċŰЮ 
¢ŀōŜƭ нл  ŔũċŔЮtŜƭŀƪǎŀƴŀŀƴ tŜƴŀƴƎŀƴŀƴ tƛǳǘŀƴƎ .It CǊŜƪǳŜƴǎƛ wŀŘƛƻ Řƛ ¦t¢Ю7ċũċŔЮ~ŸŰŔƣŸƖЮÉ[ÅЮ
uĲũċƚЮffЮ7ċŰĬċЮ ĦĲőЮΥΣΥΤЮƚдĬЮΥΣΥΨ 

Tahun Target PK Nilai 

2021 100% 100% 

2022 100% 100% 

2023 100% 100% 

2024 100% 100% 

2025 100% 100% 

 
  xfÉfÉ 

7ĲƖĬċƚċƖťċŰШƣċĤĲũШƓĲŰǃċůƓċŔċŰоƓĲŰĬŔƚƣƖŔĤƨƚŔċŰШÉÂÂШĬċŰШÉÑШÖÂÑШ7ċŰĬċШ ĦĲőЯШĬċƓċƣШĬŔċŰċũŔƚŔƚШ
ĤċőƽċШƣŸƣċũШÉÂÂШǃċŰŊШĬŔƣĲƖŔůċШƚĲƓċŰŢċŰŊШƣċőƨŰШΞΜΞΡШċĬċũċőШƚĲĤċŰǃċťШΟΠΝШÉÂÂШ7cÂШ[ƖĲťƨĲŰƚŔШ
ÅċĬŔŸЮШÂĲƖƚĲŰƣċƚĲШĦċƓċŔċŰШĬŔƚƣƖŔĤƨƚŔШƚĲƣŔċƓШĤƨũċŰШůĲŰĦċƓċŔШΝΜΜӖЯШǃċŰŊШůĲŰƨŰŢƨťťċŰШĤċőƽċШ
ƚĲũƨƖƨőШÉÂÂШǃċŰŊШĬŔƣĲƖŔůċШĬċƓċƣШĬŔĬŔƚƣƖŔĤƨƚŔťċŰШƚĲĦċƖċШŸƓƣŔůċũШƣċŰƓċШċĬċŰǃċШƚĲũŔƚŔőЮ 
cċũШŔŰŔШůĲƖƨƓċťċŰШŔŰĬŔťċƣŸƖШƓŸƚŔƣŔŉШƣĲƖőċĬċƓШĲǯƚŔĲŰƚŔШƓƖŸƚĲƚШĬŔƚƣƖŔĤƨƚŔЮШÂŸũċШĬŔƚƣƖŔĤƨƚŔШĤƨũċŰċŰШ
ÉÂÂШĬċŰШÉÑШŢƨŊċШƖĲũċƣŔŉШťŸŰƚŔƚƣĲŰШĬĲŰŊċŰШƻċƖŔċƚŔШǃċŰŊШťĲĦŔũЯШǃċŰŊШůĲŰŊŔŰĬŔťċƚŔťċŰШĤċőƽċШŢƨůũċőШ
ƓĲŰŊŊƨŰċЯШťőƨƚƨƚŰǃċШƓċĬċШĬŔŰċƚШĤĲƖŊĲƖċťШĬċƖċƣЯШƣŔĬċťШƣĲƖũċũƨШĤĲƚċƖЮШÉĲũċŔŰШŔƣƨЯШƚĲĤċŊŔċŰШĤĲƚċƖШ
ÉÂÂШĬċŰШÉÑШůċƚŔőШĬŔĬŔƚƣƖŔĤƨƚŔťċŰШƚĲĦċƖċШƣĲƖƓƨƚċƣШĤĲƖĬċƚċƖťċŰШċũċůċƣШƓĲŰċŊŔőċŰШǃċŰŊШƣĲƖĬċŉƣċƖШ
ĬċũċůШƚŔƚƣĲůЮ 
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  ΥΝ 

~ĲƚťŔƓƨŰШ ĬĲůŔťŔċŰЯШ 7ċũċŔШ ~ŸŰŔƣŸƖШ É[ÅШ uĲũċƚШ ffШ 7ċŰĬċШ ĦĲőШ ƣĲƣċƓШ ůĲŰƨŰŢƨťťċŰШ
ťŸŰƚŔƚƣĲŰƚŔШĬċũċůШƓĲũċťƚċŰċċŰШťĲŊŔċƣċŰШĬŔƚƣƖŔĤƨƚŔШƚĲƓċŰŢċŰŊШƣċőƨŰШΞΜΞΡЮШÉĲũċŔŰШŔƣƨЯШƓċĬċШƣċőƨŰШ
ǃċŰŊШƚċůċШŢƨŊċШƣĲũċőШĬŔũċťƨťċŰШťŸŸƖĬŔŰċƚŔШĬĲŰŊċŰШƓĲůĲƖŔŰƣċőШĬċĲƖċőШƣĲƖťċŔƣШƓĲũċťƚċŰċċŰШ
ÂĲƖŰǃċƣċċŰШÂŔƨƣċŰŊШ ĲŊċƖċШÑĲũċőШ§ƓƣŔůċũШыÂÂ Ñ§ьЯШǃċŰŊШƣĲũċőШĬŔũċťƚċŰċťċŰШƚĲĦċƖċШůċťƚŔůċũШ
ƚĲĤċŊċŔШĤċŊŔċŰШĬċƖŔШƨƓċǃċШƓĲŰĲƖƣŔĤċŰШĬċŰШŸƓƣŔůċũŔƚċƚŔШƓĲŰŊĲũŸũċċŰШƓŔƨƣċŰŊШŰĲŊċƖċЮ 

 
 
? ~Â u 
?ĲŰŊċŰШċĬċŰǃċШƚŔƚƣĲůШƓĲůċŰƣċƨċŰШǃċŰŊШƣĲƖƚƣƖƨťƣƨƖЯШƓĲŰǃĲũĲŰŊŊċƖċШǃċŰŊШĤĲũƨůШůĲůĲŰƨőŔШ
ťĲƽċŢŔĤċŰШĬċƓċƣШƚĲŊĲƖċШĬŔƣŔŰĬċťũċŰŢƨƣŔШůĲũċũƨŔШůĲťċŰŔƚůĲШċĬůŔŰŔƚƣƖċƣŔŉШůċƨƓƨŰШőƨťƨůШƚĲƚƨċŔШ
ťĲƣĲŰƣƨċŰШǃċŰŊШĤĲƖũċťƨЮШÉƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸШůĲƖƨƓċťċŰШċƚĲƣШŰĲŊċƖċШǃċŰŊШůĲůŔũŔťŔШŰŔũċŔШ
ĲťŸŰŸůŔШƣŔŰŊŊŔЯШƚĲőŔŰŊŊċШƓĲŰŊĲũŸũċċŰŰǃċШőċƖƨƚШĬŔũċťƨťċŰШƚĲĦċƖċШŸƓƣŔůċũШĬċŰШĤĲƖƣċŰŊŊƨŰŊШ
ŢċƽċĤЮ 

ÂĲŰċŰŊċŰċŰШƓŔƨƣċŰŊШǃċŰŊШĲŉĲťƣŔŉШċťċŰШůĲůċƚƣŔťċŰШĤċőƽċШƓĲŰĲƖŔůċċŰШŰĲŊċƖċШĬċƖŔШĤŔċǃċШ
ƓĲŰŊŊƨŰċċŰШŉƖĲťƨĲŰƚŔШƣĲƣċƓШƣĲƖŢċŊċЯШƚĲőŔŰŊŊċШĬċƓċƣШůĲŰĬƨťƨŰŊШƓĲůĤċŰŊƨŰċŰШŔŰŉƖċƚƣƖƨťƣƨƖШ
ƣĲũĲťŸůƨŰŔťċƚŔШƚĲƖƣċШůĲŰŔŰŊťċƣťċŰШĲŉĲťƣŔƻŔƣċƚШƓĲŰŊċƽċƚċŰШƚƓĲťƣƖƨůШŉƖĲťƨĲŰƚŔШƖċĬŔŸЮ 
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  ΥΞ 

 
 
Ñf ? uШx  sÖÑ 
7ĲŰƣƨťШƓĲůċŰŉċċƣċŰШǃċŰŊШƣĲũċőШĬŔƣŔŰĬċťũċŰŢƨƣŔШċŰƣċƖċШũċŔŰШƚĲĤċŊċŔШĤĲƖŔťƨƣа 
ΝЮШÅĲĬƨťƚŔШŢƨůũċőШƓŔƨƣċŰŊШƣĲƖƣƨŰĬċ 
ÑŔŰĬċťċŰШ ƓƖŸċťƣŔŉШ ǃċŰŊШ ĬŔũċťƨťċŰШ ŸũĲőШ7ċũċŔШ ~ŸŰŔƣŸƖШÉ[ÅШ uĲũċƚШ ffШ 7ċŰĬċШ ĦĲőШ ůĲũċũƨŔШ
ƓĲůċŰƣċƨċŰШƚĲĦċƖċШĤĲƖťĲũċŰŢƨƣċŰШƣĲƖőċĬċƓШƓĲƖťĲůĤċŰŊċŰШƓĲůĤċǃċƖċŰШÉÂÂШ7cÂШ[ƖĲťƨĲŰƚŔШ
ÅċĬŔŸШƣĲƖĤƨťƣŔШůċůƓƨШůĲŰŊƨƖċŰŊŔШŢƨůũċőШƓŔƨƣċŰŊШǃċŰŊШƣĲƖƣƨŰŊŊċťЮ 
ΞЮШEǯƚŔĲŰƚŔШƓƖŸƚĲƚШƓĲůĤċǃċƖċŰ 
ÂĲůċŰŉċċƣċŰШƚŔƚƣĲůШƓĲůĤċǃċƖċŰШőŸƚƣЮƣŸЮőŸƚƣШůĲũċũƨŔШťĲƖŢċШƚċůċШċŰƣċƖċШ?ŔƣŢĲŰШfŰŉƖċƚƣƖƨťƣƨƖШ
?ŔŊŔƣċũШ ĬĲŰŊċŰШ ƓĲƖĤċŰťċŰШ ƣĲũċőШ ůĲŰŔŰŊťċƣťċŰШ ĲǯƚŔĲŰƚŔШ ĬċũċůШ ƓƖŸƚĲƚШ ƓĲŰĦċƣċƣċŰШ ĬċŰШ
ƓĲůċŰƣċƨċŰШƓŔƨƣċŰŊШÉÂÂШ7cÂЮШcċũШŔŰŔШĬŔťċƖĲŰċťċŰШũċƓŸƖċŰШƓĲůĤċǃċƖċŰШĬċƓċƣШƣĲƖŔŰƣĲŊƖċƚŔШƚĲĦċƖċШ
ũċŰŊƚƨŰŊШťĲШĬċũċůШƚŔƚƣĲůШŔŰŉŸƖůċƚŔШƓĲůĤċǃċƖċŰШ?ŔƣŢĲŰШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũЮ 
ΟЮШÂĲŰŔŰŊťċƣċŰШťĲƓċƣƨőċŰШĬĲĤŔƣƨƖ 
~ĲũċũƨŔШťĲŊŔċƣċŰШůŸŰŔƣŸƖŔŰŊШĬċŰШƓĲŰċŰŊċŰċŰШƓŔƨƣċŰŊШǃċŰŊШĬŔũċťƨťċŰШƚĲĦċƖċШťŸŰƚŔƚƣĲŰЯШ7ċũċŔШ
~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШĤĲƖőċƚŔũШůĲŰŔŰŊťċƣťċŰШƣŔŰŊťċƣШťĲƓċƣƨőċŰШĬĲĤŔƣƨƖШĬċũċůШ
ůĲůĲŰƨőŔШťĲƽċŢŔĤċŰШƓĲůĤċǃċƖċŰШƚĲĦċƖċШƣĲƓċƣШƽċťƣƨЮ 
 
ÅEu§~E ? Éf 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőЯШťőƨƚƨƚŰǃċШƓċĬċШĤċŊŔċŰШƓĲũċǃċŰċŰШƓĲƖŔǍŔŰċŰЯШůĲũċťƨťċŰШ
ċŰċũŔƚŔƚШůĲŰĬċũċůШƣĲƖőċĬċƓШťĲŰĬċũċШĬċũċůШƓƖŸƚĲƚШĬŔƚƣƖŔĤƨƚŔШÉÂÂШ7cÂШ[ƖĲťƨĲŰƚŔШÅċĬŔŸШĬċŰШ
ÉƨƖċƣШÑċŊŔőċŰШыÉÑьЮШ ŰċũŔƚŔƚШŔŰŔШĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲŰŊŔĬĲŰƣŔǯťċƚŔШƓĲƖůċƚċũċőċŰШǃċŰŊШċĬċШƚĲƖƣċШ
ůĲůċƚƣŔťċŰШĤċőƽċШťĲĤŔŢċťċŰШĬċŰШƓƖŸƚĲĬƨƖШĬŔƚƣƖŔĤƨƚŔШƣĲũċőШƚĲƚƨċŔШĬĲŰŊċŰШťĲĤƨƣƨőċŰШƓĲŰŊŊƨŰċШ
ũċǃċŰċŰЮ 

ÉĲũċŔŰШ ŔƣƨЯШ ĬŔũċťƨťċŰШ ƓĲŰŔŰŊťċƣċŰШ ťŸůƨŰŔťċƚŔШ ĬċŰШ ťŸũċĤŸƖċƚŔШ ĬĲŰŊċŰШ ťũŔĲŰШ ŊƨŰċШ
ůĲůċőċůŔШĤĲƖĤċŊċŔШťĲŰĬċũċШǃċŰŊШĬŔőċĬċƓŔЯШůƨũċŔШĬċƖŔШƓƖŸƚĲƚШƓĲŰŊŔƖŔůċŰШÉÂÂШ7cÂШ[ƖĲťƨĲŰƚŔЯШ
ƓĲŰŊŊƨŰċċŰШ ċƓũŔťċƚŔШ ĲрĤŔũũŔŰŊШ fÉÅЯШ őŔŰŊŊċШ ƓĲƖůċƚċũċőċŰШ ƣĲƖťċŔƣШƓĲƖƨĤċőċŰШ Âf9ШťũŔĲŰШ ǃċŰŊШ
ĤĲƖĬċůƓċťШƓċĬċШťĲƚƨũŔƣċŰШċťƚĲƚШċťƨŰШĲрĤŔũũŔŰŊШfÉÅЮШuŸŰĬŔƚŔШƣĲƖƚĲĤƨƣШĬċƓċƣШůĲůĲŰŊċƖƨőŔШ
ƓĲůĲŰƨőċŰШťĲƽċŢŔĤċŰШƓĲůĤċǃċƖċŰШŸũĲőШƓĲŰŊŊƨŰċШŉƖĲťƨĲŰƚŔШƖċĬŔŸЮ 



x Â§Å  Шuf EÅs Шf ÉÑ  ÉfШÂE~EÅf Ñ c 
7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲő 

  ΥΟ 

?ċũċůШƖċŰŊťċШůĲŰŔŰŊťċƣťċŰШĲŉĲťƣŔƻŔƣċƚЯШĬŔũċťƨťċŰШĲƻċũƨċƚŔШƣĲƖőċĬċƓШƚƣƖċƣĲŊŔШĬŔƚƣƖŔĤƨƚŔШ
ǃċŰŊШċĬċШƚĲƖƣċШƓĲŰǃĲƚƨċŔċŰШƣĲƖőċĬċƓШƓĲƖƨĤċőċŰШũŔŰŊťƨŰŊċŰШťĲƖŢċШůċƨƓƨŰШťĲĤŔŢċťċŰШǃċŰŊШ
ĤĲƖũċťƨЯШƚĲőŔŰŊŊċШƚƣƖċƣĲŊŔШĬŔƚƣƖŔĤƨƚŔШÉÂÂШ7cÂШ[ƖĲťƨĲŰƚŔШƣĲƣċƓШƖĲũĲƻċŰШĬċŰШŸƓƣŔůċũЮ 

ÉĲũċŔŰШŔƣƨЯШĬŔũċťƨťċŰШƓƨũċШƓĲŰŊƨůƓƨũċŰШĬċƣċШƚĲĦċƖċШũĲĤŔőШƖŔŰĦŔШƚĲƖƣċШċŰċũŔƚŔƚШůĲŰǃĲũƨƖƨőШ
ƣĲƖőċĬċƓШ ƚĲũƨƖƨőШ ƓƖŸƚĲƚШ ĬŔƚƣƖŔĤƨƚŔШ ÉÂÂШ 7cÂШ [ƖĲťƨĲŰƚŔЮШ xċŰŊťċőШ ŔŰŔШ ĤĲƖƣƨŢƨċŰШ ƨŰƣƨťШ
ůĲŰŊŔĬĲŰƣŔǯťċƚŔШƣƖĲŰШĬċŰШƓŸũċШƣĲƖƣĲŰƣƨШǃċŰŊШůĲůĲƖũƨťċŰШƓĲƖőċƣŔċŰШťőƨƚƨƚЯШƚĲőŔŰŊŊċШĬċƓċƣШ
ůĲŰŢċĬŔШĬċƚċƖШĬċũċůШƓĲŰŊċůĤŔũċŰШťĲĤŔŢċťċŰШǃċŰŊШũĲĤŔőШƣĲƓċƣШĬċŰШƣĲƖċƖċőЮ 

 
 
E[fÉfE Éf 
ÂĲůċŰŉċċƣċŰШƚŔƚƣĲůШƓĲůĤċǃċƖċŰШőŸƚƣШƣŸШőŸƚƣШыcШƣŸШcьШůĲũċũƨŔШťĲƖŢċШƚċůċШ?ŔƖĲťƣŸƖċƣШsĲŰĬĲƖċũШ
fŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũШĬĲŰŊċŰШƓĲƖĤċŰťċŰШƣĲũċőШůĲŰŔŰŊťċƣťċŰШĲǯƚŔĲŰƚŔШĬċũċůШƓƖŸƚĲƚШƓĲŰĦċƣċƣċŰШ
ĬċŰШƓĲůċŰƣċƨċŰШƓŔƨƣċŰŊШÉÂÂШ7cÂЮШcċũШŔŰŔШĬŔťċƖĲŰċťċŰШũċƓŸƖċŰШƓĲůĤċǃċƖċŰШĬċƓċƣШƣĲƖŔŰƣĲŊƖċƚŔШ
ƚĲĦċƖċШũċŰŊƚƨŰŊШťĲШĬċũċůШƚŔƚƣĲůШŔŰŉŸƖůċƚŔШƓĲůĤċǃċƖċŰШ?ŔƖĲťƣŸƖċƣШsĲŰĬĲƖċũШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũЮ 
ÉĲũċŔŰШŔƣƨЯШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШffШ7ċŰĬċШ ĦĲőШĤĲƖƚċůċШƓċƖċШƓĲŰŊŊƨŰċШũċǃċŰċŰШыťũŔĲŰьШŢƨŊċШ
ĬŔůƨĬċőťċŰШĬċũċůШůĲũċťƨťċŰШƓĲůċŰƣċƨċŰШƓĲůĤċǃċƖċŰШůĲũċũƨŔШċƓũŔťċƚŔШ7ŔũũŔŰŊШfÉÅШǃċŰŊШƣĲũċőШ
ĤĲƖŢċũċŰШƚĲĦċƖċШĲŉĲťƣŔŉШĬċŰШĲǯƚŔĲŰЮШÂĲůċŰŉċċƣċŰШċƓũŔťċƚŔШ~ǃÉƓĲĦƣƖċШŢƨŊċШƣƨƖƨƣШůĲŰĬƨťƨŰŊШ
ťĲůƨĬċőċŰШĤċŊŔШťũŔĲŰШůċƨƓƨŰШ7ċũċŔШ~ŸŰŔƣŸƖШĬċũċůШůĲůċŰƣċƨШƓƖŸƚĲƚШƓĲŰĲƖĤŔƣċŰШfǍŔŰШÉƣċƚŔƨŰШ
ÅċĬŔŸШыfÉÅьЮ 

?ŔШ ƚŔƚŔШ ũċŔŰЯШ ƚŔƚƣĲůШ ƓĲůĤċǃċƖċŰШ ŔŰŔШ ůĲůĤĲƖŔťċŰШ ťĲůƨĬċőċŰШ ĤċŊŔШ ťũŔĲŰШ ĬċũċůШ
ůĲŰŔŰŊťċƣťċŰШĲǯƚŔĲŰƚŔШƚƨůĤĲƖШĬċǃċШůċŰƨƚŔċЯШťċƖĲŰċШƓƖŸƚĲƚШƓĲůĤċǃċƖċŰШĬċƓċƣШĬŔũċťƨťċŰШ
ƚĲĦċƖċШĬċƖŔŰŊШůĲũċũƨŔШƓĲƖċŰŊťċƣШыŊċĬŊĲƣьШůċƨƓƨŰШƚċƖċŰċШƓĲƖĤċŰťċŰШǃċŰŊШƣĲũċőШĤĲťĲƖŢċШƚċůċШ
ĬĲŰŊċŰШ?ŔƖĲťƣŸƖċƣШsĲŰĬĲƖċũШfŰŉƖċƚƣƖƨťƣƨƖШ?ŔŊŔƣċũЮШ?ĲŰŊċŰШĬĲůŔťŔċŰЯШƓƖŸƚĲƚШƓĲůĤċǃċƖċŰШůĲŰŢċĬŔШ
ũĲĤŔőШƓƖċťƣŔƚЯШĦĲƓċƣЯШĬċŰШċťƨƖċƣЮ 
 
7E 9c~ Åu 
ÉĲĤċŊċŔШ ĤċŊŔċŰШ ĬċƖŔШ ƚƣƖċƣĲŊŔШ ƓĲŰŔŰŊťċƣċŰШ ťŔŰĲƖŢċЯШ 7ċũċŔШ ~ŸŰŔƣŸƖШ É[ÅШ uĲũċƚШ ffШ 7ċŰĬċШ ĦĲőШ
ůĲũċťƨťċŰШĤĲŰĦőůċƖťШĬĲŰŊċŰШ7ċũċŔШ~ŸŰŔƣŸƖШÉ[ÅШuĲũċƚШfШ~ĲĬċŰШǃċŰŊШƣĲũċőШůĲŰĦċƓċŔШƣċƖŊĲƣШ
ΝΜΜӖШ ƚĲĤċŊċŔШ ċĦƨċŰЯШ ƚĲőŔŰŊŊċШ ĬċƓċƣШ ůĲŰŊŔĬĲŰƣŔǯťċƚŔШ ĬċŰШ ůĲŰŊŔůƓũĲůĲŰƣċƚŔťċŰШ ƓƖċťƣŔťШ




































































































