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9HULOPHVLQH�*|UH�2UDQVDO�'D÷ÕOÕPÕ������������������������������������������������������������������������������ ��

ùHNLO ������ � $QNHW�<DSÕODQ�7HVLV WH �5HNUHV\RQHO �$NWLYL WH �(NLELQLQ�*|UHY�

3D\ODúÕPÕQÕQ�1DVÕO�<DSÕOGÕ÷ÕQD�*|UH�2UDQVDO�'D÷ÕOÕPÕ������������������������������������������������ ��
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ùHNLO������$QNHW�<DSÕODQ�7HVLVWH�5HNUHV\RQHO�$NWLYLWH�(NLELQLQ�øú�9HULPOLOL÷L�1DVÕO�

6D÷ODQGÕ÷ÕQD�*|UH�2UDQVDO�'D÷ÕOÕPÕ����������������������������������������������������������������������������� ��

ùHNLO������$QNHW�<DSÕODQ�7HVLVWH�5HNUHV\RQHO�$NWLYLWHOHULQLQ�%DúDUÕ�gOo�W�QH�*|UH�

2UDQVDO�'D÷ÕOÕPÕ������������������������������������������������������������������������������������������������������������ ���

ùHNLO������$QNHW�<DSÕODQ�7HVLVWH�5HNUHV\RQHO�$NWLYLWH�(NLELQLQ�.RRUGLQDV\RQXQXQ�

1DVÕO�6D÷ODQGÕ÷ÕQD�*|UH�2UDQVDO�'D÷ÕOÕPÕ�������������������������������������������������������������������� ���

ùHNLO������$QNHW�<DSÕODQ�7HVLVWH�5HNUHV\RQHO�$NWLYLWH�(NLELQLQ�'HQHWLPLQLQ�1DVÕO�

6D÷ODQGÕ÷ÕQD�*|UH�2UDQVDO�'D÷ÕOÕPÕ����������������������������������������������������������������������������� ���

ùHNLO������$QNHW�<DSÕODQ�7HVLVWH�5HNUHV\RQHO�$NWLYLWH�(NLELQLQ�'HQHWLP�ùHNOLQH�

*|UH�'D÷ÕOÕPÕ���������������������������������������������������������������������������������������������������������������� ���

ùHNLO�����$QNHW�<DSÕODQ�7HVLVWH�5HNUHV\RQHO�$NWLYLWHOHUGHQ�6RQUD�7XULVWOHUGHQ�

*HULELOGLULP�$OPD�'XUXPXQD�*|UH�2UDQVDO�'D÷ÕOÕPÕ�������������������������������������������������� ���

ùHNLO�����$QNHW�<DSÕODQ�7HVLVWH�(Q�)D]OD�.DWÕOÕP�6D÷ODQDQ�5HNUHV\RQHO�$NWLYLWH\H�

*|UH�2UDQVDO�'D÷ÕOÕPÕ���������������������������������������������������������������������������������������������������
���
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7DEOR�������hONHOHUH�*|UH�dDOÕúPD�YH�%Rú�=DPDQ�6�UHOHUL����������������������������������������� �

7DEOR������%Rú�=DPDQ�)DDOL\HWOHULQH�.DWÕOPD\Õ�(WNLOH\HQ�)DNW|UOHU��������������������������� �

7DEOR�������<ÕOODU�øWLEDUÕ\OD�7XULVW�6D\ÕVÕ�YH�7XUL]P�*HOLUL������������������������������������������ ��

7DEOR�������=L\DUHWoLOHULQ�7�UNL\H¶\H�*HOLú�QHGHQOHUL�������������������������������������������������� ��

7DEOR������7XUL]P�dHúLWOHUL������������������������������������������������������������������������������������������� ��

7DEOR�������%Rú�=DPDQ�7DEORVX������������������������������������������������������������������������������������ ��

7DEOR������$QLPDV\RQ�)DDOL\HWOHULQLQ�dHúLWOHUL������������������������������������������������������������ ��

7DEOR�������$QNHW�<DSÕODQ�7HVLVOHULQ�<DWDN�6D\ÕVÕQD�*|UH�'D÷ÕOÕPÕ�������������������������� ��

7DEOR�������$QNHW�<DSÕODQ�7HVLVWH�<R÷XQ�6H]RQGD�dDOÕúDQ�7RSODP�3HUVRQHO�

6D\ÕVÕQD�*|UH�'D÷ÕOÕPÕ�������������������������������������������������������������������������������������������������
��

7DEOR�������$QNHW�<DSÕODQ�7HVLVLQ�.DOLWH�*�YHQFH�%HOJHVLQH�6DKLS�2OPD�

'XUXPODUÕQD�*|UH�'D÷ÕOÕPÕ������������������������������������������������������������������������������������������
��

7DEOR�������$QNHW�<DSÕODQ�7HVLVLQ�$÷ÕUOÕNOÕ�0LVDILU�'D÷ÕOÕPÕQD�*|UH�'D÷ÕOÕPÕ�*|UH�

'D÷ÕOÕPÕ������������������������������������������������������������������������������������������������������������������������
��

7DEOR�������$QNHW�<DSÕODQ�7HVLVWHNL�5HNUHDWLI�$NWLYLWH�<|QHWLFLOHULQLQ�(÷LWLP�

'XUXPXQD�*|UH�'D÷ÕOÕPÕ�*|UH�'D÷ÕOÕPÕ���������������������������������������������������������������������
��

7DEOR�������$QNHW�<DSÕODQ�7HVLVWHNL�5HNUHDWLI�$NWLYLWH�<|QHWLFLVLQLQ�5HNUHDV\RQ�

(÷LWLPL�$OPD�'XUXPD�*|UH�'D÷ÕOÕPÕ�*|UH�'D÷ÕOÕPÕ��������������������������������������������������
��

7DEOR�������$QNHW�<DSÕODQ�7HVLVWHNL�5HNUHDWLI�$NWLYLWH�<|QHWLFLVLQLQ�%X�$ODQGD�

dDOÕúPD�<ÕOÕQD�*|UH�'D÷ÕOÕPÕ�*|UH�'D÷ÕOÕPÕ��������������������������������������������������������������
��

7DEOR�������$QNHW�<DSÕODQ�7HVLVWHNL�5HNUHDV\RQ�$NWLYLWHOHULQLQ�<�U�W�OPH�ùHNOLQH�

*|UH�'D÷ÕOÕPÕ���������������������������������������������������������������������������������������������������������������
��

7DEOR�������$QNHW�<DSÕODQ�7HVLVWHNL�6SRUWLI�5HNUHDV\RQ�7HVLVOHULQH�*|UH�'D÷ÕOÕPÕ�

*|UH�'D÷ÕOÕPÕ���������������������������������������������������������������������������������������������������������������
��

7DEOR��������$QNHW�<DSÕODQ�7HVLVWHNL�6XQXODQ�6X�6SRUODUÕ�$NWLYLWHOHULQH�*|UH�

'D÷ÕOÕPÕ������������������������������������������������������������������������������������������������������������������������
��

7DEOR��������$QNHW�<DSÕODQ�7HVLVWHNL�6XQXODQ�.DUD�6SRUODUÕ�$NWLYLWHOHULQH�*|UH�

'D÷ÕOÕPÕ������������������������������������������������������������������������������������������������������������������������
��
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7DEOR��������$QNHW�<DSÕODQ�7HVLVWH�dDOÕúDQ�5HNUHV\RQHO�$NWLYLWH�(NLELQLQ�6D\ÕVÕQD�

*|UH�'D÷ÕOÕPÕ���������������������������������������������������������������������������������������������������������������
��

7DEOR��������$QNHW�<DSÕODQ�7HVLVWH�5HNUHDV\RQHO�$NWLYLWHOHULQ�1DVÕO�%HOLUOHQGL÷LQH�

*|UH�'D÷ÕOÕPÕ���������������������������������������������������������������������������������������������������������������
��

7DEOR��������$QNHW�<DSÕODQ�7HVLVWH�5HNUHV\RQHO�$NWLYLWH�3ODQODUÕQÕQ�6�UHOHULQH�

*|UH�'D÷ÕOÕPÕ���������������������������������������������������������������������������������������������������������������
��

7DEOR��������$QNHW�<DSÕODQ�7HVLVWH�5HNUHV\RQHO�$NWLYLWHOHULQ�%�WoHOHULQLQ�1DVÕO�

%HOLUOHQGL÷LQH�*|UH�'D÷ÕOÕPÕ���������������������������������������������������������������������������������������
��

7DEOR��������$QNHW�<DSÕODQ�7HVLVWH�5HNUHV\RQHO�$NWLYLWHOHULQ�%�WoHOHULQLQ�

<HWHUOLOL÷LQH�*|UH�'D÷ÕOÕPÕ������������������������������������������������������������������������������������������
��

7DEOR��������$QNHW�<DSÕODQ�7HVLVWH�5HNUHV\RQHO�$NWLYLWHOHUL�%HOLUOHPHGH�(WNLOL�

2ODQ�)DNW|UOHUH�*|UH�'D÷ÕOÕPÕ�������������������������������������������������������������������������������������
��

7DEOR��������$QNHW�<DSÕODQ�7HVLVWH�5HNUHV\RQHO�$NWLYLWHOHULQ�1LWHOLNOHULQH�*|UH�

'D÷ÕOÕPÕ������������������������������������������������������������������������������������������������������������������������
��

7DEOR��������$QNHW�<DSÕODQ�7HVLVWH�5HNUHV\RQHO�$NWLYLWH�(NLELQH�+L]PHW�øoL�(÷LWLP�

9HULOPHVLQH�*|UH�'D÷ÕOÕPÕ������������������������������������������������������������������������������������������
��

7DEOR��������$QNHW�<DSÕODQ�7HVLVWH�5HNUHV\RQHO�$NWLYLWH�(NLELQLQ�*|UHY�%|O�P��

YH�øú�7DQÕPÕQÕQ�2OPDVÕQD�*|UH�'D÷ÕOÕPÕ���������������������������������������������������������������������
��

7DEOR��������$QNHW�<DSÕODQ�7HVLVWH�5HNUHV\RQHO�$NWLYLWH�(NLELQLQ�*|UHY�

3D\ODúÕPÕQÕQ�1DVÕO�<DSÕOGÕ÷ÕQD�*|UH�'D÷ÕOÕPÕ������������������������������������������������������������
��

7DEOR��������$QNHW�<DSÕODQ�7HVLVWH�5HNUHV\RQHO�$NWLYLWH�(NLELQLQ�øú�9HULPOLOL÷LQLQ

1DVÕO�6D÷ODQGÕ÷ÕQD�*|UH�'D÷ÕOÕPÕ�������������������������������������������������������������������������������
��

7DEOR��������$QNHW�<DSÕODQ�7HVLVWH�5HNUHV\RQHO�$NWLYLWHOHULQLQ�%DúDUÕ�gOo�W�QH�

*|UH�'D÷ÕOÕPÕ���������������������������������������������������������������������������������������������������������������
���

7DEOR��������$QNHW�<DSÕODQ�7HVLVWH�5HNUHV\RQHO�$NWLYLWH�(NLELQLQ�

.RRUGLQDV\RQXQXQ�1DVÕO�6D÷ODQGÕ÷ÕQD�*|UH�'D÷ÕOÕPÕ������������������������������������������������
���

7DEOR��������$QNHW�<DSÕODQ�7HVLVWH�5HNUHV\RQHO�$NWLYLWH�(NLELQLQ�'HQHWLPLQLQ�

1DVÕO�6D÷ODQGÕ÷ÕQD�*|UH�'D÷ÕOÕPÕ��������������������������������������������������������������������������������
���

7DEOR��������$QNHW�<DSÕODQ�7HVLVWH�5HNUHV\RQHO�$NWLYLWH�(NLELQLQ�'HQHWLP�ùHNOLQH�

*|UH�'D÷ÕOÕPÕ���������������������������������������������������������������������������������������������������������������
���
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7DEOR��������$QNHW�<DSÕODQ�7HVLVWH�5HNUHV\RQHO�$NWLYLWHOHUGHQ�6RQUD�7XULVWOHUGHQ�

*HULELOGLULP�$OPD�'XUXPXQD�*|UH�'D÷ÕOÕPÕ��������������������������������������������������������������
���

7DEOR��������$QNHW�<DSÕODQ�7HVLVWH�(Q�)D]OD�.DWÕOÕP�6D÷ODQDQ�5HNUHV\RQHO�

$NWLYLWH\H�*|UH�'D÷ÕOÕPÕ���������������������������������������������������������������������������������������������
���
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6W� 6DLQW

Y�E� YH�EHQ]HUL
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øQVDQ�KD\DWÕQGDNL�KÕ]OÕ �GH÷LúLPOHU� �RQODUÕQ�ERú�]DPDQODUÕQÕ �GH÷HUOHQGLUPH�

IDDOL\HWOHULQH�YHUGLNOHUL�|QHPL�JLGHUHN�DUWWÕUPDNWDGÕU��'�]HQOL�YH�DUWDQ�JHOLUH�NDYXúDQ�

ELUH\OHU��ELU�WDUDIWDQ�DUWDQ�VRV\DO�J�YHQFHOHU�VD\HVLQGH�WDVDUUXIODUÕQÕ�ELUH\VHO�LKWL\DoODUÕQD�

GDKD�oRN�KDUFDU�KDOH�JHOLUNHQ��GL÷HU�WDUDIWDQ�DUWDQ�ERú�]DPDQ�NXOODQÕP�H÷LOLPOHUL�WXUL]P�YH�

EHQ]HUL�ROJXODUD�NDWÕOPD\Õ�DUWÕUPÕúWÕU��

*�Q�P�]GH � UHNUHDV\RQHO �DN W LY L WH OH UH �ND W Õ O ÕPÕQ �|QHPO L �E L U � IRUPX�R ODUDN �

GH÷HUOHQGLULOHQ�WXUL]P�IDDOL\HWOHULQLQ���RWHO�LúOHWPHOHUL�LoHULVLQGHNL�X\JXODPDVÕ�DQLPDV\RQ�

SURJUDPODUÕ�úHNOLQGHGLU��

%X�WH]�oDOÕúPDVÕQÕQ�ELULQFL�E|O�P�QGH�]DPDQ�YH�ERú�]DPDQ�NDYUDPODUÕQÕQ�DQDOL]L��ERú�

]DPDQ�YH�UHNUHDV\RQ�LOLúNLVL��UHNUHDV\RQHO�IDDOL\HWOHULQ�VÕQÕIODQGÕUÕOPDVÕ�YH�UHNUHDV\RQ�

IDDOL\HWOHULQGH�OLGHUOLN�NRQXODUÕ�LúOHQPLúWLU��øNLQFL�E|O�PGH�WXUL]P�NDYUDPÕ�YH�UHNUHDV\RQ�

WXUL]P�LOLúNLVL��UHNUHDV\RQ�YH�WXUL]P�IDDOL\HWOHULQH�ROXúDQ�WDOHELQ�DUWÕú�QHGHQOHUL���WXUL]P�

LúOHWPHOHULQGH�UHNUHDV\RQ�IDDOL\HWOHULQLQ�X\JXODQPDVÕ�YH�DQLPDV\RQ��UHNUHDV\RQ�YH�

DQLPDV\RQ�IDDOL\HWOHULQLQ�\|QHWLPL��UHNUHDV\RQ�YH�DQLPDV\RQ�IDDOL\HWOHULQLQ�RUJDQL]DV\RQX

NRQXODUÕ�DOW�EDúOÕNODUÕ�LOH�ELUOLNWH�GHULQOHPHVLQH�LQFHOHQPLúWLU��ho�QF��E|O�PGH�LVH�$QWDO\D�

E|OJHVLQGHNL�EHú�\ÕOGÕ]OÕ�RWHOOHULQ�UHNUHDV\RQ�IDDOL\HWOHULQLQ�\|QHWLP�YH�RUJDQL]DV\RQXQX�

EHOLUOHPH\H�\|QHOLN�DODQ�DUDúWÕUPDVÕ�\DSÕOPÕúWÕU��

$UDúWÕUPDGD�YHUL�WRSODPD�WHNQL÷L�RODUDN�DQNHW�\|QWHPL�NXOODQÕOPÕúWÕU���$UDúWÕUPD�

$QWDO\D�E|OJHVLQGHNL�����DGHW�EHú�\ÕOGÕ]OÕ�RWHOH�X\JXODQPÕúWÕU��øVWDWLVWLNVHO�GH÷HUOHQGLUPHOHU�

IUHNDQV��I���\�]GH�GD÷ÕOÕPODUÕ�����WHNQLNOHUL�NXOODQÕODUDN��6366������SDNHW�LVWDWLVWLN�

SURJUDPÕQGD�\DSÕOPÕúWÕU��

$UDúWÕUPDQÕQ�VRQXoODUÕQD�J|UH��EHú�\ÕOGÕ]OÕ�RWHOOHULQ�oR÷XQGD�UHNUHDV\RQ�DNWLYLWHOHULQLQ�

LúOHWPHVL�RWHO�GÕúÕQGDQ�SURIHV\RQHO�úLUNHWOHU�WDUDIÕQGDQ�\DSÕOPDNWDGÕU��5HNUHDV\RQ�

DNWLYLWHOHULQL�\|QHWLP�YH�RUJDQL]DV\RQXQX�VD÷OD\DQ�\|QHWLFLOHULQ�oR÷XQXQ�UHNUHDV\RQ�H÷LWLPL�

DOGÕNODUÕ�EHOLUOHQPLúWLU���

$UDúWÕUPD\D�NDWÕODQ�LúOHWPHOHU�UHNUHDV\RQ�DNWLYLWHOHULQGH�JHQHO�\|QHWLP�YH�RUJDQL]DV\RQ�

LONHOHULQH�ED÷OÕ��SURIHV\RQHO�RODUDN�IDDOL\HW�J|VWHUPHNWHGLUOHU�

$QDKWDU�.HOLPHOHU���5HNUHDV\RQ��7XUL]P��$QLPDV\RQ��<|QHWLP�YH�2UJDQL]DV\RQ
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7KH�UDSLG�FKDQJHV�LQ�KXPDQ�OLIH�KDYH�PDGH�WKHP�JLYH�PRUH�LPSRUWDQFH�WR�HYDOXDWH�

WKHLU�OHLVXUH�WLPH�DFWLYLWLHV��7KH�LQGLYLGXDOV�ZKR�JHW�UHJXODU�DQG�LQFUHDVLQJ�LQFRPH�DUH�QRZ�

VSHQGLQJ�WKHLU�VDYLQJV��E\�PHDQV�RI�HYHU�LQFUHDVLQJ�VRFLDO�VHFXULWLHV��RQ�WKHLU�LQGLYLGXDO�QHHGV�

RQ�WKH�RQH�KDQG��2Q�WKH�RWKHU�KDQG��WKHLU�WHQGHQFLHV�WR�HYDOXDWH�WKHLU�OHLVXUH�WLPH�KDYH�PDGH�

WKHP�SDUWLFLSDWH�LQ�WRXULVP�DQG�DFWLYLWLHV�DOLNH��

7RGD\�DQLPDWLRQ�SURJUDPPHV�DUH�WKH�LQ�KRWHO�DSSOLFDWLRQV�RI�WRXULVP�DFWLYLWLHV�ZKLFK�

DUH�DFFHSWHG�DV�LPSRUWDQW�IRUPV�RI�SDUWLFLSDWLRQ�LQ�UHFUHDWLRQDO�DFWLYLWLHV��

,Q�WKH�ILUVW�FKDSWHU�RI�WKH�VWXG\��WKH�DQDO\VLV�RI�WLPH�DQG�OHLVXUH�WLPH�FRQFHSWV��WKH�

UHODWLRQ�EHWZHHQ�WLPH�DQG�UHFUHDWLRQ��WKH�FODVVLILFDWLRQ�RI�UHFUHDWLRQDO�DFWLYLWLHV�DQG�WKH�

OHDGHUVKLS�LQ�WKHVH�DFWLYLWLHV�DUH�VWXGLHG��,Q�WKH�VHFRQG�FKDSWHU��WKH�FRQFHSW�RI�WRXULVP��WKH�
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ELoLPVHO�J|UHYOHULQLQ�GÕúÕQGD�NDODQ�YH�NLúLQLQ�NHQGL�LVWH÷L�\|Q�QGH�KDUFD\DELOHFH÷L�]DPDQGÕU�

%Rú�]DPDQÕ�GH÷HUOHQGLUPH�LVH���ERú�]DPDQGD�\DSÕODQ�HWNLQOLNOHUOH�LOJLOLGLU��øQVDQÕQ�|]�

EHQOL÷LQH�X\JXQ�YH�\DSPDNWDQ�]HYN�DOGÕ÷Õ�WRSOXPVDO���N�OW�UHO�YH�VSRUWLI�HWNLQOLNOHUH�

NDWÕODFDN���J�QO�N�\DúDPÕQ�VÕNÕFÕOÕ÷ÕQGDQ�NXUWXOPDVÕ�YH�EDúND�LQVDQODUOD�HWNLOHúHFHN�WRSOXPVDO�

ELU�NLúLOLN�ND]DQPDVÕ�RODUDN�DoÕNODQDQ�ERú�]DPDQÕ�GH÷HUOHQGLUPH���D\UÕFD�|]�QH�|G�O�QLWHOL÷L�

WDúÕ\DQ�DQFDN�ND]DQo�DPDFÕ�J�WPH\HQ���GR÷DVÕ�JHUH÷L�DQWL�VRV\DO�GH�ROPD\DFDN�HWNLQOLNOHU�

RODUDN�WDQÕPODQPDNWDGÕU��.DUDN�o�N����������

/LWHUDW�UGH�ERú�]DPDQÕQ�\DSÕODQ�ELU�oRN�WDQÕPÕ�YDUGÕU�YH�VHUEHVW�]DPDQ�LOH�ERú�]DPDQ��

oR÷X�]DPDQ�D\QÕ�úH\�RODUDN�NDEXO�HGLOPHNWH�YH�D\QÕ�WDQÕP�LoHULVLQGH�\HU�DOPDNWDGÕU���6HUEHVW�

]DPDQ��IUHH�WLPH��LOH�ERú�]DPDQ��/HLVXUH�WLPH��DUDVÕQGDNL�IDUNÕ�RUWD\D�NR\PDNWD�ID\GD�YDU���

%Rú�]DPDQ��/HLVXUH��YH�6HUEHVW�=DPDQ��)UHH�WLPH��LNL�IDUNOÕ�G�Q\DGD�\DúDU�0DQQHOO���

,VR�$KROD������������YH�LúOHYVHO�RODUDN�LoHULNOHUL�ELUELULQGHQ�ROGXNoD�IDUNOÕGÕU��øo�LoH�

ROPDODUÕQD�NDUúÕQ�WDúÕGÕNODUÕ�DQODP�YH�LIDGH�HWWLNOHUL�ROJX�ELUELULQGHQ�ROGXNoD�IDUNOÕGÕU��

6HUEHVW�]DPDQ��\DúDP�V�UHVL�LoHULVLQGH�oDOÕúPD�]DPDQÕ�YH�]RUXQOX�LKWL\DoODUÕPÕ]Õ�

JLGHUGL÷LPL]�]DPDQ�GÕúÕQGD�NDODQ�W�P�]DPDQ�GLOLPLGLU����8÷XUOX��������

*�Q�P�]GH�ERú�]DPDQ�DQOD\ÕúÕQGDNL�JHOLúLP��V�UHFL�LoHULVLQGH�ERú�]DPDQÕQ��|]HOOLNOH�

JHOLúPLú�VDQD\LOHúPLú��ONHOHUOH��NÕVPHQ�GH�ROVD�7�UNL\H�JLEL�JHOLúPHNWH�RODQ��ONHOHUGH�

X\JDUOÕN�YH�JHOLúPLúOL÷LQ�ELU�QLPHWL�RODUDN�GH÷HUOHQGLUPHVL�úHNOLQGH�GHYDP�HWWL÷LQL�

J|UPHNWH\L]��%XQXQ�ELU�VRQXFX�RODUDN��J�QO�N�YH�KDIWDOÕN�oDOÕúPD�VDDWOHULQGHNL�D]DOPDODU�LOH�
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WDWLO�J�QOHULQ�oR÷DOPDVÕ��WRSOXPVDO�QRUPODUGDNL�GH÷LúLP�JLEL�QHGHQOHUOH�ERú�]DPDQODUÕQ�

WRSOXPVDO�YH�VRV\DO�KD\DW�LoHULVLQGHNL�|QHPL��GDKD�GD�EHOLUJLQOHúPH\H�YH�DUWPD\D�KÕ]OÕ�ELU�

úHNLOGH�GHYDP�HWPHNWHGLU��/DQJXDU������������(NRQRPLN�YHULPOLOL÷LQ�DUWPDVÕ�YH�oDOÕúPD�

NRúXOODUÕQÕQ�L\LOHúWLULOPHVL\OH�RUWD\D�oÕNDQ�ERú�]DPDQÕQ�ELOLQoOL�ELU�úHNLOGH�GH÷HUOHQGLULOPHVL��

SR]LWLI�VRQXoODUÕ�RODFDN�E�W�QVHO�ELU�oDED�ROPDOÕGÕU��%X�NRQXGD�\DSÕODQ�oDOÕúPDODUGD��ERú�

]DPDQÕQ�SR]LWLI�NXOODQÕPÕQÕQ�DUWPDVÕQÕQ�NHQGLQL�JHUoHNOHúWLUHQ�YH�UXKHQ�VD÷OÕNOÕ�JHQoOHULQ�

JHOLúPHVLQH�NDWNÕGD�EXOXQGX÷X�\D\JÕQ�RODUDN�LIDGH�HGLOPHNWHGLU��3DVVPRUH�����������

7DEOR�������hONHOHUH�*|UH�dDOÕúPD�YH�%Rú�=DPDQ�6�UHOHUL

.D\QDN���0LHF]NRZVNL����������

7�P �ONHOHUGH�ERú�]DPDQODUÕ�HWNLOH\HQ�ELU�WDNÕP�WRSOXPVDO�HWPHQOHU�YDUGÕU��%X�

HWPHQOHU���GDKD�oRN�VDQD\LOHúPLú�WRSOXPODUGD�V|]�NRQXVX�ROPDNOD�EHUDEHU�VDQD\LOHúPHNWH�

RODQ��ONHOHUGH�GH�|QHPLQL�DUWWÕUPDNWDGÕU�
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1�IXV�DUWÕúÕ���%Rú�]DPDQODUÕQ�GH÷HUOHQGLULOPHVL�LoLQ�OLGHU�VD\ÕVÕQÕQ���DUDo�JHUHo�

VD\ÕVÕQÕQ�GD�DUWÕúÕQD�\RO�DoPDNWDGÕU��$\UÕFD�Q�IXV�DUWÕúÕ�LOH�ERú�]DPDQODU�LoLQ�D\UÕODQ�DODQODU�

\HWHUVL]�GXUXPD�JHOHFHN�GDKD�ID]OD�KDFLPGH�DODQODU�D\UÕOPDNWD���\HQL�R\XQ�DODQODUÕ���SDUNODU�

YH�GL÷HU�ELULPOHUH�GH�JHUHNVLQLPL�JLGHUHN�DUWPDNWDGÕU��

+ Õ ] O Õ � . H Q W O H úPH � �%HO L U O L � NHQ W O H UGH � L Q VDQ O D U � \R÷XQ �R O D U DN �E L U � E| OJHGH �

WRSODQGÕNODUÕQGDQ�DODQODUD�VD÷ODQDQ�ERú�]DPDQODUÕ�GH÷HUOHQGLUPH�RODQDNODUÕ�\HWHUVL]�NDOPDNWD�

YH�NHQW�E|OJHOHULQGH�JHQLú�DODQODUGDQ���GDKD�oRN�NRQXW�JHUHNVLQLPLQL�NDUúÕODPDN�LoLQ�

\DUDUODQÕOPDNWDGÕU��%X�\�]GHQ�VDQD\LOHúPLú��ONHOHUGH�WHNUDU�NÕUVDO�\DúDPD�G|Q�ú�KDUHNHWL�

EDúODPÕúWÕU��$\UÕFD�NHQW�KDONÕ�ERú�]DPDQÕ�GH÷HUOHQGLUPH�RODQDNODUÕ�VD÷OD\DQ�|]HO�NXUXPODUD�

JHQLú�|Oo�GH�ED÷OÕ�NDOPD\D�EDúODPÕúWÕU��

dDOÕúPD�VDDWOHULQLQ�D]DOÕúÕ��(VNLGHQ�LQVDQODUÕQ�J�QGH�������VDDWWHQ�oDOÕúPD�VDDWOHUL���

VDDWH�LQLQFH�GR÷DO�RODUDN�ERú�]DPDQODUÕ�DUWPÕú�ROGX��%Rú�]DPDQODUÕQ�DUWÕúÕ�LQVDQODUÕQ�ERú�

]DPDQODUÕQÕQ�GH÷HUOHQGLULOPHVLQLQ�|QHPLQL�DUWWÕUPÕúWÕU��

'H÷LúHQ�HY�NRúXOODUÕ�YH�DLOH�\DúDPÕ��(YGH�NXOODQÕODQ�DOHWOHULQ�HOHNWURQLNOHúPHVL�GDKD�

|QFH�HY�EDNÕPÕ�LoLQ�D÷ÕU�YH�VÕNÕFÕ�RODUDN�KDUFDQDQ�X]XQ�VDDWOHULQ�ERú�]DPDQÕ�GH÷HUOHQGLUPH�YH�

EDúND�HWNLQOLNOHU�LoLQ�NXOODQÕOPDVÕQÕ�VD÷ODPÕúWÕU��

��������6D\ÕVÕ]�DLOHOHUGHQ�ROXúDQ�NRQXWODU�YH�DSDUWPDQODUÕQ�DUWÕúÕ���VDGHFH�ERú�DODQODUÕ�RUWDGDQ�

NDOGÕUPD\ÕS���HY�LoL�ERú�]DPDQ�HWNLQOLNOHUL�LoLQ�RODQDNODUÕ�D]DOPDNWDGÕU��2\XQ�DODQODUÕ���oRFXN�

NXO�SOHUL���GDQV�VDORQODUÕ�YH�VLQHPDODU�SRS�OHUOLNOHULQL�NÕVPHQ�HY�NRúXOODUÕQGDNL�GH÷LúLNOLNOHUH�

ERUoOXGXUODU��

0RGHUQOHúPH�WHNQRORMLN�JHOLúPHOHU��%LOLP�YH�WHNQRORMLGHNL�JHOLúPHOHUGH�ERú�]DPDQÕQ�

NXOODQÕOPDVÕQÕ�HWNLOHPLúWLU��gUQH÷LQ�RWRPRELO�$PHULNDQ�KDONÕQÕQ�ERú�]DPDQÕQÕ�GH÷HUOHQGLUPH�

ELoLPLQL�oRN�HWNLOHPLúWLU��$QD\ROODUÕQ�\DSÕPÕ�LOH�ELUoRN�$PHULNDOÕQÕQ�GDKD�X]DN�SDUNODUD���

VDKLO�NHQDUODUÕQD���NDPS�\HUOHULQH���WDWLO�E|OJHOHULQH�JLWPH�RODQDNODUÕ�oR÷DOPÕúWÕU��7DUÕPGD�

PDNLQHOHúPHQLQ�JHOLúPHVL���N|\OHUFH�HOHNWUL÷LQ�JHOLúL�GH�oLIWoLOHULQ�ERú�]DPDQODUÕQÕQ�DUWÕúÕQD�

\RO�DoPÕúWÕU��

(NRQRPLQLQ�JHOLúPHVL��*HOLúPLú��ONHOHUGH�PLOOL�JHOLUGHNL�DUWÕú�YH�GROD\ÕVÕ\OD�\�NVHN�

\DúDPD�VWDQGDUWODUÕ�H÷OHQFH���VH\DKDW���KREL�YH�VSRU�JLEL�HWNLQOLNOHUH�ERO�PLNWDUGD�SDUD�

KDUFDPD\D�RODQDN�VD÷ODPÕúWÕU��%X�QHGHQOH��W�NHWLP�\|QHOLPL´�WRSOXPODUGD��ERú�]DPDQ�

LúOHWPHFLOL÷L��\DUDWÕOPÕúWÕU��

øúoL �VHQGLNDODUÕQÕQ�HWNLVL � �6HQGLNDODU�VL\DVL�ELU�J�o�RODUDN�WRSOXP�ERú�]DPDQ�

GH÷HUOHQGLUPH�SURJUDPODUÕQÕ�GHVWHNOHPHN�YH�\D\PDN�LoLQ�oDED�VDUI�HWPHNWHGLU��
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(÷L W LPLQ�\D\Õ OPDVÕ � �0�]LN� �oHúL W O L �GDO ODU Õ � � W L\DWUR�YH�VSRUXQ�RNXO �P�IUHGDW �

SURJUDPODUÕQD�DOÕQÕúÕ�ERú�]DPDQ�HWNLQOLNOHULQL�HWNLOHPLúWLU��%LUH\VHO�YH�WRSOXPVDO�H÷LWVHO�

DPDoODUÕQ�EDúDUÕ\D�XODúPDVÕ�LoLQ���ERú�]DPDQODUÕQ�GH÷HUOHQGLULOPHVL�WXWXPODUÕ���WHNQLN�

\DNODúÕP�YH�HWNLQOLNOHUL�X\JXQ�J|U�OPHNWHGLU��.�OW�UHO���VDQDW�GDOODUÕQGD�|÷UHQLP�J|UHQOHULQ���

|÷UHQLPOHULQL�ELWLUGLNOHULQGH�KHP�NHQGL�PHVOHNOHULQL�LFUD�HGHUNHQ�KHP�GH�NHQGLOHULQL�

GLQOHQGLUPHN�LoLQ�EX�GDOODUGDNL�HWNLQOLNOHUH�GL÷HU�NLúLOHUGHQ�GDKD�HWNHQ�RODUDN�NDWÕOGÕNODUÕ�

ELOLQPHNWHGLU��

7ÕEEL�JHOLúPHOHU��7ÕS�GDOÕQGDNL�JHOLúPHOHU���RUWDODPD�LQVDQ�|PU�Q��X]DWPÕú���E|\OHFH�

LQVDQODU�ERú�]DPDQ�GH÷HUOHQGLULOPHVL�\ROX\OD�\DúDP�RODQDNODUÕQGDQ�\DUDUODQPDN���KRúODQPDN�

IÕUVDWÕQÕ�HOGH�HWPH\H�EDúODPÕúWÕU��

.LWOH�LOHWLúLP�DUDoODUÕ��7HNQRORMLQLQ�JHOLúPHVL�VRQXFX�EDVÕQ���UDG\R���79���ILOP�JLEL�

NLWOH�LOHWLúLP�DUDoODUÕQÕQ�JHOLúPHVL�GH�\HQL�ERú�]DPDQ�GH÷HUOHQGLUPH�RODQDNODUÕ�VD÷ODQPÕúWÕU��

%X�DUDoODU�NLWOH�VH\LUFLOHUL�RUWD\D�oÕNDUWPÕúWÕU��0RGHUQ�UHNODPFÕOÕN��RWRPRELO���WUHQ���RWRE�V�YH�

XoDN�JLEL�XODúWÕUPD�DUDoODUÕ�GD�KDONÕQ�ERú�]DPDQÕQÕ�ROGXNoD�HWNLOHPLúWLU��=DPDQÕPÕ]�VDQD\L�YH�

SD]DUODPD�PHNDQL]PDODUÕ���ERú�]DPDQODUÕ�GH÷HUOHQGLUPHN�LoLQ�E�\�N�oDSWD�LPDODWD�

JLUPHNWHGLUOHU��%XUDGDQ�VDQD\LOHúPHQLQ�D\QÕ�WLSWH�H÷OHQHQ�YH�GLQOHQHQ�LQVDQODU�\DUDWPDNWD�

ROGX÷X�VRQXFD�YDUÕODELOLU��g]HOOLNOH�$%'
GH�WHN�G�]HQ�ELU�\DúDPD�GR÷UX�EDVNÕ�JLGHUHN�

DUWPDNWDGÕU��g]HOOLNOH�KÕ]OÕ�YH�KD]ÕU�\HPHN�W�NHWLPL�FLGGL�ELU�DOÕúNDQOÕN�RODUDN�\HUOHúPLúWLU��

'HYOHWLQ�DUWDQ�L OJLVL � �=DPDQÕPÕ]GD�W�P��ONHOHUGH�GHYOHW�DUWÕN��+L]PHW�'HYOHWL��

GXUXPXQD�JHOPLúWLU��$VOÕQGD��VRV\DO�GHYOHW��NDYUDPÕQGDNL�EX�KXVXVX�LIDGH�HWPHNWHGLU��*HQHO�

DQODPGD�UHIDKÕ�VD÷ODPDN�YH�JHOLúWLUPHN��GHYOHWLQ�J|UHYL�ROPXúWXU��'HYOHWOHU�EX�KL]PHWOHUL�

\XUWWDúODUÕQD�VD÷ODPDN�VRUXPOXOX÷XQX��]HULQH�DOPÕúODUGÕU��

'H÷HUOHUGH�JHOLúPHOHU� �*HOLúPLú��ONHOHUGH��Lú��NDYUDPÕ�LOH�LOJLOL�GH÷HUOHU�VRQ�\ÕOODUGD�

GH÷LúPLú�� �DGHWD�R\XQD�]RUXQOX�RODUDN�EDúYXUPD\Õ�JHUHNWLUHQ�ELU��H÷OHQFH�DKODNÕ��

GR÷XUPXúWXU��%LU�NLPVHQLQ�\HWHU�GHUHFHGH�ERú�]DPDQ�X÷UDúÕ�\RNVD�VWDW�V��G�úPHNWHGLU��

%�\�N�J�o�VHUYHW�HOGH�HWPHQLQ�\ROXQXQ�oRN�oDOÕúPDN�ROGX÷X�G�ú�QFHVL�RUWDGDQ�NDONPÕú�YH�

\HULQH�LQVDQODUÕQ�VDKLS�ROGX÷X�|]HO�EHFHULOHUL�J|VWHUPHN�IÕUVDWÕ�\HUOHúPLúWLU��

7RUNLOGVHQ��NLúLOHULQ�ERú�]DPDQ�IDDOL\HWOHULQH�NDWÕOPDODUÕQÕ�HWNLOH\HQ�IDNW|UOHUL��NLúLVHO��

VRV\DO���GXUXPVDO�YH�IÕUVDW�IDNW|UOHUL�ROPDN��]HUH���DQD�JUXSWD�HOH�DOPÕúWÕU��+HU�ELU�IDNW|U�Q�

ERú�]DPDQ�IDDO L\HW OHU LQH�NDW Õ OPD\Õ �H WNL OHPH�GHUHFHVL �NLú LGHQ�NLú L\H�IDUNO Õ O ÕNODU �

J|VWHUHELOPHNWHGLU���'HPLU�����������gUQH÷LQ��%D]Õ�ELUH\OHU�LoLQ�\Dú�IDNW|U���QH�W�U�ERú�]DPDQ�

IDDOL\HWLQH�QH�NDGDU�VÕNOÕNOD�NDWÕOPD\Õ�EHOLUOH\HQ�|QHPOL�ELU�IDNW|U�LNHQ�NLPLOHULQH�J|UH�JHOLU��

ERú�]DPDQ�IDDOL\HWOHULQH�NDWÕOPD\Õ�HWNLOH\HQ�HQ�|QHPOL�VRV\DO�YH�GXUXPVDO�IDNW|U�ROPDNWD��



�

NLPLOHULQH�J|UH�LVH�ELUH\LQ�H÷LWLP�G�]H\L�HQ�|QHPOL�VRV\DO�YH�GXUXPVDO�IDNW|UOHU�DUDVÕQGD�\HU�

DOPDNWDGÕU�

7DEOR������%Rú�=DPDQ�)DDOL\HWOHULQH�.DWÕOPD\Õ�(WNLOH\HQ�)DNW|UOHU

.LúLVHO�)DNW|UOHU 6RV\DO�YH�'XUXPVDO�

)DNW|UOHU

)ÕUVDW�)DNW|UOHUL

? Yaú

? YaúDP�'|QHPL

? Cinsiyet

? Medeni Hal

? Ba÷OÕOÕN

? øVWHN�YH�$PDoODU

? Bireysel YüküPO�O�NOHU

? Beceriklilik

? Boú�=DPDQÕQ�$OJÕODQPDVÕ

? DavranÕúODU�YH�0RWLYDV\RQ

? øOJLOHU�YH�=LKLQVHO�
0HúJXOL\HW

? Yetenek ve Yeterlilik 
�)L]LNVHO�6RV\DO�YH�
(QWHOHNW�HO��

? KiúLOLN�YH�*�YHQ

? KiúLQLQ�'R÷GX÷X�.�OW�U

? YetiúWLUPH�(÷LWLP�*HoPLúL

? Meslek

? GelLU

? Gelir FazlasÕ

? Maddi Zenginlik ve Mallar

? Otomobile Sahip olma ve     
? Hareketlilik

? ElveriúOL�=DPDQ

? Görevler ve Yükümlülükler

? Ev ve Sosyal Çevre

? Arkadaú�YH�$NUDQ�*UXSODUÕ

? Sosyal Rol ve øOLúNLOHU

? Çevresel Faktörler

? Yo÷XQ�%Rú�=DPDQ�)DNW|U�

? E÷LWLP�YH�0DULIHW

? Yo÷XQOXN�)DNW|U�

? Kültürel Faktörler

? ElveriúOL�.D\QDNODU

? Tesisler ( Tür ve Kalite )

? DuyarlÕOÕN

? FÕUVDWODUÕQ�$OJÕODQPDVÕ

? Rekreasyon Hizmetleri

YH�7HVLVOHULQ�'D÷ÕOÕPÕ

? UlaúDELOPH�YH�.RQXP

? Faaliyetlerin Tercihi

? UlaúWÕUPD

? Maliyetler: Önce 
(VQDVÕQGD��6RQUD

? Yönetim: Politika ve 
'HVWHN

? Pazarlama

? Programlama

? UlaúÕODELOLUOLN

? Siyasi Politikalar

.D\QDN�����7RUNLOGVHQ����������

'H÷LúHQ�GH÷HUOHUGHQ�ELULGH��DLOHFLOLN��WLU��$LOH�\DúDPÕ�JHUoHN�R\XQX�VD÷ODGÕ÷Õ�LoLQ�RQD�

GDKD�ID]OD�]DPDQ���SDUD���HQHUML�YH�|]HQ�J|VWHULOPHNWHGLU��$QD���EDED�YH�oRFXNODU�HWNLOHúLPL�EX�

W�U�ERú�]DPDQ�HWNLQOLNOHUL�ROPDNWDGÕU����.UDXV����������

hONHPL]GH�LVH�NDGÕQÕQ�VSRU���VLQHPD���WL\DWUR�YV��JLEL�H÷OHQFH�\DúDPÕQD�NDWÕOPD�NDGÕQOD�

LOJLOL�GH÷HU�GH÷LúPHOHUL�VRQXFX�ROPXúWXU��7H]FDQ�����������

<DSÕODQ�DUDúWÕUPDODU�VRQ�\ÕOODUGD�Lú�EDúÕQD�KDUFDQDQ�]DPDQD�J|UH�ERú�]DPDQÕQ���������

DUDVÕQGD�DUWWÕ÷ÕQÕ�J|VWHUPHNWH\VH�GH��ERú�]DPDQÕQ�NXOODQÕPÕ�LQVDQODUÕQ�\DúDP�V�UHOHULQGH�GH�

IDUNOÕOÕNODU�J|VWHUHUHN�GH÷LúPHNWHGLU��+DFÕR÷OX�YH�GL÷������������
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$LOH <DúOÕOÕN�*HQoOLN�]DPDQÕ

�ùHNLO����� �%Rú�]DPDQ�.XOODQÕPÕ �0LOO�YH�0RUULVRQ�����������

ùHNLO������GH�DQODúÕODFD÷Õ�JLEL�ERú�NXOODQÕPÕ�JHQoOLN�YH�\DúOÕOÕN�G|QHPLQGH�\�NVHN�

G�]H\GH�LNHQ�\HWLúNLQOLN�\D�GD�DLOH�G|QHPLQGH�GDKD�G�ú�NW�U��$LOH�NXUPXú�YH\D�VRUXPOXOXN�

DOWÕQD�JLUPLú�ELUH\OHULQ�NHQGLVL�GÕúÕQGDNL�NLúLOHUH�GH�]DPDQ�D\ÕUPDVÕ�JHUHNWL÷LQGHQ�ERú�]DPDQÕ�

YH�NXOODQÕPÕ�GDKD�D]GÕU��

�������������%Rú�]DPDQÕQ�GH÷HUOHQGLULOPHVL���H÷OHQGLUPH�YH�GLQOHQGLUPH�LúOHYLQLQ�\DQÕ�VÕUD�

WRSOXPVDO�GH÷LúPH\L�YH�NDONÕQPD\Õ�GHVWHNOH\HQ�H÷LWLP�LúOHYL�GH�J�Q�P�]GH�ROGXNoD�|QHP�

ND]DQPÕúWÕU��g]HOOLNOH�WRSOXPVDOODúWÕUPD�YH�JHOLúLPLQL�VD÷ODPD�DoÕVÕQGDQ�ERú�]DPDQÕ�

GH÷HUOHQGLUPHQLQ�URO����JHQoOHULQ�\HWLúWLULOPHVLQGH�RQX���J|]�DUGÕ�HGLOPH\HFHN�ELU�NRQXPD�

JHWLUPLúWLU��%X�QHGHQOH�DUWÕN�ERú�]DPDQÕ�GH÷HUOHQGLUPH�ROD\Õ�GHYOHWOHULQ�YH�oHúLWOL�NDPX�

NXUXOXúODUÕQÕQ�|UJ�WVHO�JLULúLPOHUOH�HOH�DOGÕ÷Õ�ELU�WRSOXPVDO�NXUXP�QLWHOL÷L�DOPÕúWÕU��

������%Rú�=DPDQ�YH�'H÷HUOHQGLULOPHVL��

øQVDQODU��ERú�]DPDQÕQGD�\DSWÕ÷Õ�HWNLQOLNOHUGHQ�\DúDPVDO�GR\XP�VD÷OD\DELOLU�YH�J�QO�N�

\DúDP�YH�VWUHVOHULQGHQ�X]DNODúDELOLU��*UXS�R\XQODUÕQGD�ELUOLNWH�ROPD��DUNDGDúOÕN�NXUPD�JLEL�

JHUHNVLQLPOHUL�NDUúÕODU��$\UÕFD�Lú�\DúDPÕQGD�\HWHULQFH�ROPD\DQ�NLúLOHU��\DUÕúPD�QLWHOL÷LQGH�

R\XQ�R\QD\DUDN�YH�VSRU�\DSDUDN�ERú�]DPDQ�HWNLQOL÷L�LOH�UDKDWODU��%XQXQ�\DQÕQGD�IL]LN�HWNLQOLN�

GH�\DúDPÕQ�WHPHO�LúOHYLGLU��NRúPD��VÕoUDPD��\XYDUODQPD��WÕUPDQPD�JLEL�ERú�]DPDQ�HWNLQOLNOHUL�

LOH�PRWRU�JHOLúLPL¶�NRRUGLQDV\RQX��Y�FXW�JHOLúLPL�JLEL�GX\JXODUÕ�NLúL\H�VD÷ODPDNWDGÕU�

7DUWÕúPD�JUXSODUÕ�VDWUDQo��P�QD]DUD��IRUXP��GR÷D�LQFHOHPHOHUL� �NLúLOHULQ�ERú�

]DPDQODUÕQGD�]LKLQVHO�HWNLQOLNOHUH�NDWÕOPD�DoÕVÕ��GR\XP�VD÷ODPDODUÕQD�\DUGÕPFÕ�ROPDNWDGÕU��

6RV\RORMLN�DoÕGDQ�LVH��ERú�]DPDQODUÕ�GH÷HUOHQGLUPHQLQ�WRSOXPD�NDWNÕODUÕ�RODQ�ELU�

³IRQNVL\RQ´�ROGX÷X�V|\OHQHELOLU��:DUQ�6XH�������V��������

.ÕVDODQ�oDOÕúPD�VDDWOHUL��GDKD�L\L�H÷LWLP�G�]H\L�oDOÕúPD�\DúDPÕQÕQ�IL]LNVHO�J�FH�GD\DOÕ�

LKWL\DoWDNL�D]DOPD��LQVDQODUÕQ�GDKD�JHQLú�LVWHNOHULQH�FHYDS�YHUHQ�IDDOL\HWOHU�LKWL\DFÕQÕ�

GR÷XUPXúWXU��%Rú�]DPDQODUÕ�GH÷HUOHQGLUPHGHNL�|QHPO L �R ODQ �QRNWD � � VD O W � H÷ OHQFH �YH �
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GLQOHQPH\H�\|QHOLN�]DPDQ�KDUFDPDNWDQ�oRN�ERú�]DPDQODUÕ�H÷LWLFL�YH�|÷UHWLFL�IDDOL\HWOHUH�

\|QHOPHNWLU���/HLJILHOG��������������

.DUDN�o�N¶�H�J|UH�ERú�]DPDQÕQ��o�WHPHO�IRQNVL\RQXQGDQ�EDKVHWPHN�P�PN�QG�U��

'LQOHQPH�IRQNVL\RQX��%Rú�]DPDQÕ�HQ�ID]OD�NDUDNWHUL]H�HGHQ�YH�IDUNOÕ�DOJÕODPDODUOD��

oDOÕúPD�KD\DWÕ�WDULKL�ER\XQFD�GH÷HUOHQGLULOHQ�ELU�WHPHO�IRQNVL\RQGXU��

'LQOHQPH��\HQLGHQ�HOGH�HWPH�YH\D�Lú�VRQUDVÕ�VWUHV�YH�\RUJXQOXN�DWPD�LOH�EHGHQVHO�

DúÕQPDODUÕ�YH�VLQLU�JHULOLPOHULQL�NDOGÕUDQ�ELU�IRQNVL\RQ��VWOHQPLúWLU��dDOÕúPD�VDDWLQLQ�J�QGH�

������VDDWOHU�ROGX÷X�VDQD\L�GHYULPLQLQ�LON�G|QHPOHULQGH��LúoLOHULQ�ERú�]DPDQODUÕ�VDGHFH�

IL]LNVHO�J�F��\HQLGHQ�HOGH�HWPHN�DQODPÕQGD�IL]LNVHO�IRQNVL\RQXQX�\HULQH�JHWLULOHUHN�

GROGXUXOX\RUGX��

*�Q�P�]�VDQD\LOHúPLú�WRSOXPODUÕQGD�oDOÕúPD�YH�oDOÕúPD�GÕúÕ�V�UHOHUL�G�]HQH�

NRQXOPXú�oD÷GDú�LQVDQ�LoLQ�LVH��GLQOHQPH��EHGHQVHO�YH�UXKVDO�\|QGHQ�\HQLOHQPHN�LoLQ�DNWLI�

YH\D�SDVLI�ELUoRN�ERú�]DPDQ�GH÷HUOHQGLUPH�HWNLQOLNOHULQL�JHUoHNOHúWLUPHVLQL�LIDGH�HWPHNWHGLU�

(÷OHQPH�)RQNVL\RQX��&DQ�VÕNÕQWÕVÕQÕ�\RN�HGHQ�YH\D��VÕNÕQWÕ�VRQUDVÕ�H÷OHQPH�YH�UDKDWODPD\Õ�

LIDGH�HGHQ��\DUÕúPDQÕQ�R\XQ�]HYNLQH�D÷ÕU�EDVPDGÕ÷Õ��W�P�VSRU�X÷UDúODUÕ�LOH�GL÷HU�HWNLQOLNOHUL�

LVWHU�JD\UHWOL��LVWHU�SDVLI�ROVXQ�J�QO�N�LKWL\DoODUÕQ�JHUHNWLUPHGL÷L�ED]Õ�DNWLYLWH�WLSOHULQH�NDWÕOÕP�

IÕUVDWÕ�VD÷ODUODU��(÷OHQPHN��]DPDQÕ�KRú�ELU�úHNLOGH�JHoLUPHN�YH�EXQX�ED]HQ�FDQ�VÕNÕQWÕVÕQGDQ�

NXUWXOPDN�LoLQ�GH÷LO��WDVD\Õ��PHUDNÕ�YE��JLGHUPHN�LoLQ�\DSPDN�DQODPÕQÕ�GD�WDúÕPDNWDGÕU��

%Rú�]DPDQODUÕ�ROXPOX�ELU�úHNLOGH�JHoLUPHN�NDWÕODQ�LQVDQD�PXWOXOXN�YHULU��0XWOXOXN�

D\QÕ�]DPDQGD�VHUEHVW�]DPDQÕQ�WHPHO�|]HOOLNOHULQGHQ�ELULGLU��6HUEHVW�]DPDQÕQ�NXUDOODUÕ��LONHOHUL�

R OPDV ÕQD �NDUú ÕQ � �PXW OX �R OPDGDQ�NHQGLQ L �PXW OX �K LVVH WPHGHQ� �QH � VHUEHV W �]DPDQ�

GH÷HUOHQGLULOHELOLU�QH�GH�UHNUHDV\RQ�ROJXVX�JHUoHNOHúWLULOHELOLU��%XUDGD�|QHPOL�RODQ�VHUEHVW�

]DPDQÕQ�|]�QH�X\JXQ�WHPHO�|]HOOLNOHU�J|]�DUGÕ�HGLOPHGHQ�\DSÕOPDVÕGÕU��0XWOXOXN�NHQGLVL�LoLQ�

\D�GD�DPDFÕ�NHQGLQGH�ELU�H\OHP�ROPDVÕ�EDNÕPÕQGDQ�RUWD\D�oÕNDU��%X�|]HOOLN�QHGHQL\OH�PXWOX�

ROPDN�VHUEHVW�]DPDQÕQ�\DSÕVÕQGD�YDUGÕU��.DWÕOÕPFÕQÕQ�NHQGLQH�HQ�E�\�N�EX\UX÷X�|]J�U�

\DúDPDVÕGÕU��(UGHPOL�����������

*HOLúLP�)RQNVL\RQX��øQVDQ�G�ú�QFHVLQL�J�QO�N�H\OHPOHULQ�RWRPDWL]PLQGHQ�NXUWDUDQ��

GDKD�JHQLú�VRV\DO�NDWÕOÕPD�]HPLQ�KD]ÕUOD\DQ�YH�LQVDQÕQ�NLúLOL÷LQL�JHOLúWLUPHVLQH�YH�

J|VWHULOPHVLQH�H÷LOLPOL�RODQ�oÕNDUFÕ�ROPD\DQ�IDDOL\HWOHUL�LoHULU����.DUDN�o�N������������

%Rú�]DPDQ�NLúL\H�ELU�|]J�UO�N�PHNDQÕ�YH�NLúLVHO�ILNLUOHUL�LIDGH�HWPH�RODQD÷Õ�VD÷ODU��

%Rú�]DPDQ�IRQNVL\RQODUÕQÕ�ELU�EDúND�\|QGHQ�HOH�DOÕQDFDN�ROXUVD��o�IDUNOÕ�EDúOÕNWD�WRSODPDN�

P�PN�QG�U��

D��3VLNR�6RV\DO�)RQNVL\RQODU��.LúLQLQ�oDOÕúPD�KD\DWÕ\OD�GHQJHOL�ELU�SVLNRORMLN��������������������������������������������������������������������������������������������������������������������������

\DúDQWÕVÕ�ROPDOÕGÕU��
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E��6RV\DO�)RQNVL\RQODU��ùHKLUOHúPH��PRGHUQ�oDOÕúPD�NRúXOODUÕ�YH�WRSOX�NRQXWODUGD�

\DúDP��LQVDQODUGD�VRV\DO�LOLúNLOHULQ�D]DOPDVÕQD�QHGHQ�ROPXúWXU��$LOH�KD\DWODUÕ�oRN�|QHPOLGLU�

YH�ERú�]DPDQODU�LQVDQODUOD�LOLúNL�NXUPDQÕQ�|QHPOL�ELU�DPDFÕGÕU��

F��(NRQRPLN�)RQNVL\RQODU��(NRQRPLN�VLVWHPOHU�LoLQ�ERú�]DPDQÕQ�ELU�IRQNVL\RQX�

YDUGÕU��'LQOHQFH��oDOÕúPDQÕQ�NDUúÕWÕ�RODUDN�J|VWHULOLU��)DNDW�ELU�W�NHWLP�ROD\ÕGÕU��2�QHGHQOH�

HNRQRPLN�|]HOOL÷L�YDUGÕU��%XQD�NDUúÕQ�HVNL�ELU�|]HOOL÷LQL�GH�PXKDID]D�HGHU��'LQOHQFH�]DPDQ�

YH�SDUD�LVUDIÕGÕU��+DOEXNL�HNRQRPLQLQ�|QHPOL�ELU�PRWRUX�KDOLQH�JHOPLúWLU��dDOÕúPD�VDDWOHULQLQ�

D]DOPDVÕ��VHUEHVW�]DPDQÕQ�DUWPDVÕ�NLúLOHULQ�PHVOHNL�\HWHQHN�YH�|]HOOLNOHULQLQ�RUWD\D�oÕNPDVÕQÕ�

VD÷ODPÕúWÕU��%|\OHFH�\HQL�ELU�Lú�J�F��GR÷PXúWXU��%X�Lú�J�F��DU]Õ�LoHULVLQGHNL��UHWLFLOHU�W�NHWLFL�

NRQXPXQD�JHoPLúWLU��2�QHGHQOH��ERú�]DPDQ�ELU�W�NHWLP�]DPDQÕGÕU����+DFÕR÷OX�YH�'L÷��

���������
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�������%Rú�=DPDQ���5HNUHDV\RQ�.XOODQÕP�6�UHFL�

%Rú�]DPDQ�NLúLQLQ�\DSPDN�]RUXQGD�ROGX÷X�NLúLVHO��PHVOHNL��DLOHYL�YH�WRSOXPVDO�

\�N�PO�O�NOHULQL�\HULQH�JHWLUGLNWHQ�VRQUD�JHUL\H�NDODQ�]DPDQ�YH�EX�]DPDQGD�\DSÕODQ�

X÷UDúODUÕ�LoHULU��%X�]DPDQ�]DUIÕQGD�\DSÕODQ�X÷UDúÕODUD�ERú�]DPDQ�GH÷HUOHQGLUPH�³UHNUHDV\RQ´��

GHQLOPHNWHGLU� �<DQL�UHNUHDV\RQX�JHQHO�DQODPGD��LQVDQODUÕQ�ERú�]DPDQODQ�LoHUVLQGH�

JHUoHNOHúWLUGLNOHUL�DNWLYLWHOHU�RODUDN�WDQÕPODPDN�P�PN�QG�U��

$YUXSD�VWDQGDUWODUÕQD�J|UH�����\ÕOOÕN�ELU�LQVDQ�|PU�Q�Q�����
OLN�]DPDQ�GLOLPL�ERú�]DPDQ�

RODUDN�úHNLOOHQLUNHQ��EX�RUDQ��ONHPL]�NHQW�LQVDQÕQGD������FLYDUÕQGDGÕU��øQVDQODUÕQ��

|PU�QGH�|QHPOL�ELU�]DPDQ�GLOLPLQL�ROXúWXUDQ�ERú�]DPDQ�LoHULVLQGH��J�QGH�ELUNDo�VDDW��KDIWD�

VRQODUÕQGD�ELU�LNL�J�Q�\ÕOGD�������J�Q�JLEL�GH÷LúLN�V�UHOHU�LQVDQODUÕQ�ERú�]DPDQODUÕQÕ�

GH÷HUOHQGLUPHOHUL�HVQDVÕQGD�JH]PH��GLQOHQPH��H÷OHQPH��VSRU�\DSPD�úHNOLQGHNL�DNWLI�YH�SDVLI�

X÷UDúODUÕQÕQ�W�P��UHNUHDV\RQGXU���.�o�NWRSX]OX������������

$QFDN�UHNUHDV\RQX�WDQÕPODUNHQ��\DOQÕ]FD�ERú�]DPDQ�DNWLYLWHOHUL�RODUDN�WDQÕPODPDN�

\HWPH]��d�QN��VÕUDGDQ�ELU�DNWLYLWHQLQ�UHNUHDV\RQ�RODELOPHVL�LoLQ�JHUHNOL�ELU�WDNÕP�NRúXOODU�

V|]�NRQXVXGXU��gUQH÷LQ��KHU�KDQJL�ELU�DNWLYLWHQLQ�UHNUHDV\RQ�RODELOPHVL�LoLQ��R�DNWLYLWHQLQ�

�ERú�]DPDQ��V�UHFL�LoLQGH�JHUoHNOHúPHVL�JHUHNPHNWHGLU��%LU�IXWEROFX�LoLQ�IXWERO�R\QDPDN�

LúLQLQ�JHUH÷L�ELU�]RUXQOXOXN�ELU�PHVDLGLU�DQFDN�ELU�GHYOHW�PHPXUX�LoLQ�KDIWD�VRQX�GLQOHQPH�

DODQÕQGD�IXWERO�R\QDPDVÕ�ELU�UHNUHDV\RQ�IDDOL\HWLGLU��'ROD\ÕVÕ\OD�UHNUHDV\RQ�ELU�Lú��SDUD�

ND]DQPD�\|QWHPL�GH÷LO��ERú�]DPDQ�LoLQGH�JHUoHNOHúWLULOHQ��NLúL\H�KD]�YHUHQ�ELU�DNWLYLWHGLU��%X�

DoÕNODPDGDQ�UHNUHDV\RQXQ��NLúL\H�]HYN�YHUHQ��NLúLQLQ�KRúXQD�JLGHQ�YH�RQD�PXWOXOXN�YHUHQ�ELU�

ROD\�ROGX÷XQX�GD�EHOLUWPHN�JHUHNLU��øQVDQODU�UHNUHDWLI�RODUDN�KDQJL�IDDOL\HWWH�EXOXQXUODUVD�
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EXOXQVXQODU��R�IDDOL\HWWHQ�]HYN�DOPDODUÕ�YH�DNWLYLWH�VRQXQGD�NLúLVHO�KD]�YH�PXWOXOXN�GX\PDODUÕ�

JHUHNPHNWHGLU��6DWUDQo�R\QDPDN�NLPLOHUL�LoLQ�ELU�]HYN�YH�NLúLVHO�PHUDN�LVH�NLPLOHUL�LoLQ�GH�

VRQ�GHUHFH�VÕNÕFÕ�YH�JHUHNVL]�ELU�IDDOL\HWWLU��%XQXQ�\DQÕQGD�UHNUHDV\RQ�IDDOL\HWOHUL��WDPDPHQ�

NLúLQLQ�J|Q�OO���NHQGL�LVWHN�YH�LUDGHVL\OH�NDWÕOGÕ÷Õ�HWNLQOLNOHUGLU��+Lo�ELU�UHNUHDV\RQ�IDDOL\HWL�

]RUXQOX�NDWÕOÕPÕ�JHUHNWLUPH]��%LU�EDúND�UHNUHDV\RQ�|]HOOL÷L�GH�EX�QRNWDGDQ�\ROD�oÕNÕODUDN�

WDQÕPODQDELOLU�NL�EX�GD��UHNUHDV\RQ�IDDOL\HWOHULQLQ�\DúDPVDO�|]HOOLN�WDúÕPDPDVÕGÕU��<DQL�

UHNUHDV\RQ�IDDOL\HWOHUL�\DSÕOPDGÕ÷ÕQGD�NLúLQLQ�KD\DWL�YH�\DúDPVDO�IRQNVL\RQODUÕQGD�ELU�

HNVLNOLN�PH\GDQD�JHOPH]��6RQ�RODUDN�GD�UHNUHDV\RQ�IDDOL\HWOHULQLQ�NLúLVHO�ID\GD�VD÷OD\ÕFÕ�

|]HOOL÷LQGHQ�V|]�HGHELOLUL]��d�QN��LQVDQODU�NDWÕOGÕNODUÕ�UHNUHDV\RQ�IDDOL\HWOHUL�VRQXQGD�PXWODN�

ELU�NH\LI�DOPD��WDWPLQ�ROPD�YH�UHNUHDV\RQ�DPDFÕQÕQ�JHUoHNOHúPHVL�EHNOHQWLVL�LoLQGHGLUOHU��

'LQOHQPHN��H÷OHQPHN�\D�GD�ELU�EHFHUL�HGLQPHN�DPDFÕ\OD�UHNUHDV\RQ�IDDOL\HWLQGH�EXOXQDQ�

NLúL��LVWHU�DNWLI�LVWHU�SDVLI�ROVXQ�NDWÕOÕP�J|VWHUGLNOHUL�EX�DNWLYLWH�VRQXQGD�GLQOHQPLú��H÷OHQPLú�

\D�GD�LVWHGL÷L�EHFHUL\L�HGLQPLú�ROPDN�DU]XVXQGDGÕU���.�o�NWRSX]OX����������

<XNDUÕGD�VD\GÕ÷ÕPÕ]�|]HOOLNOHU��ERú�]DPDQ�LoHUVLQGH�\DSÕODQ�IDDOL\HWOHULQ�UHNUHDV\RQ�

|]HOOL÷L�ND]DQPDVÕ�LoLQ�JHUHNOL�NRúXOODU�RODUDN�GD�VÕUDODQDELOLU�d�QN��ERú�]DPDQ�LoLQGHNL�KHU�

IDDOL\HW�UHNUHDV\RQ�GH÷LOGLU��gUQH÷LQ�NLúLQLQ�PHVDL�ELWLPLQGH�HYH�G|Q�S�X\XPDVÕ�\D�GD�7�9��

VH\UHWPHVL�KHU�QH�NDGDU�ERú�]DPDQ�V�UHFLQGH�JHUoHNOHúL\RU�ROVD�GD��UHNUHDWLI�IDDOL\HW�GH÷LOGLU��

'ROD\ÕVÕ\OD�UHNUHDV\RQ�IDDOL\HWOHULQLQ�EHOOL�DPDoODUÕ�YDUGÕU��%X�DPDoODUÕQÕQ�EDúÕQGD�

�GLQOHQPH��JHOLU��'LQOHQPH�ELU�ERú�]DPDQ�UHNUHDWLI�IDDOL\HWL�RODUDN��GDKD�|QFH�GH�EHOLUWWL÷LPL]�

JLEL�J�Q�P�]�\DúDP�úDUWODUÕQÕQ�]RUXQOX�NÕOGÕ÷Õ�ELU�LKWL\DoWÕU��'LQOHQPH�LKWL\DFÕQÕQ�

JLGHULOPHVL��RNXO�\D�GD�Lú�\DúDPÕQÕQ�VWUHVLQGHQ�X]DNODúPDN�YH�SVLNRORMLN�RODUDN�UDKDWODPDN�

DPDFÕQÕ�WDúÕU��.LúL�GLQOHQLUNHQ��NLúLVHO�]HYN��EH÷HQL�YH�\HWHQHNOHULQL�|Q�SODQD�oÕNDUDELOHFH÷L�

KHP�L]OH\LFL�KHP�GH�NDWÕOÕPFÕ�RODELOHFH÷L�DNWLYLWHOHUL�VHoHU��%XQX�\DQÕQGD�UHNUHDV\RQ��

�N�OW�UHO��DPDoOÕ�RODUDN�\DSÕODQ�JH]L��DUDúWÕUPD��WDWLO�SURJUDPODQ��\D\ÕQ�WDNLEL�JLEL�

DNWLYLWHOHUGLU��%LU�EDúND�UHNUHDV\RQ�DPDFÕ�LVH��J|Q�OO�O�N�W�U��øQVDQODUÕQ�ERú�]DPDQODUÕQGD��

NDUúÕOÕ÷ÕQGD�KHU�KDQJL�ELU�PDGGL�ND]DQo�EHNOHPHNVL]LQ�\DSWÕ÷Õ�VRV\DO�J|Q�OO�O�N�YH�VLYLO�

WRSOXP�|UJ�WOHULQH�NDWÕOÕPFÕOÕN��UHNUHDV\RQXQ�D\QÕ�]DPDQGD�WRSOXPVDO�DPDoOÕ�X\JXODQPDVÕQÕ�

GD�J|VWHUPHNWHGLU���6SRUWLI�YH�VD÷OÕN��DPDoOÕ�\DSÕODQ�UHNUHDV\RQ�IDDOL\HWOHULQGH�|QFHOLNOH�

VD÷OÕN�NRQXVXQD�GH÷LQPHNWH�\DUDU�YDUGÕU��%LU�UHNUHDV\RQ�DNWLYLWHVL�VD÷OÕN�DPDoOÕ�\DSÕOGÕ÷Õ�

]DPDQ��ELU�KDVWDOÕN�\D�GD�IL]LNVHO�ELU�]RUXQOXOXN�JHUHNWLUPHPHOLGLU��<DQL�NLúL�KHU�KDQJL�ELU�

WDYVL\H�\D�GD�]RUXQOXOXN�ROPDNVÕ]ÕQ�NDSOÕFD�WXUL]PLQL�WHUFLK�HGHELOLU��$QFDN�URPDWL]PDO�ELU�

UDKDWVÕ]OÕ÷Õ�QHGHQL�LOH�GRNWRU�WDYVL\HVL��]HULQH�NDSOÕFD�WHGDYLVL�X\JXOD\DQ�NLúL�UHNUHDV\RQ�

IDDOL\HWLQGH�EXOXQPXú�ROPD]��$\QÕ�GXUXP�VSRUWLI�IDDOL\HWOHU�LoLQ�GH�JHoHUOLGLU��.LúL�NHQGL�

\HWHQHN�YH�]HYNOHUL�GR÷UXOWXQGD�G�ú�N�WHPSROX�NRúX�\DSPDNWDQ�KRúODQDELOLU��$QFDN�
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PHQ�VN�V�DPHOL\DWÕ�VRQUDVÕQGD��GL]�HNOHPLQLQ�HVNL�IRQNVL\RQODUÕQÕ�ND]DQPDVÕQD�\|QHOLN�

HJ]HUVL]�ELU�SURJUDPÕ�GDKLOLQGH�\DSÕODQ�NRúX��UHNUHDWLI�IDDOL\HW�VD\ÕOPD]

��.�o�NWRSX]OX����������

�������5HNUHDV\RQXQ�7DQÕPÕ�YH�g]HOOLNOHUL�

5HNUHDV\RQ�NDYUDPÕQÕQ�HWLPRORMLN�N|NHQL�/DWLQFH�³�\HQLOHQPH�WD]HOHQPH�DQODPÕQD�

JHOHQ�³UHFUHDWLR´�NHOLPHVLQGHQ�JHOPHNWHGLU��'LOLPL]H�øQJLOL]FH�UHFUHDWLRQ�NHOLPHVLQGHQ�JHoHQ��

UHNUHDV\RQ�LVH�FDQODQGÕUPD��\HQLGHQ�\DUDWÕOPÕú�úH\��H÷OHQFH��GLQOHQPH�DQODPÕQD�JHOPHNWHGLU��

��5HGKDXVH�������������

øQVDQODUÕQ�JHoPLú�\ÕODUGDQ�EXJ�QH�NDGDU��\DúDP�úDUWODUÕQGD�YH�\DúDP�VHYL\HOHULQLQ�

\�NVHOPHVLQGH�GH÷LúPH\HQ��o�DQD�XQVXU�EXOXQPDNWDGÕU��%XQODUGDQ�ELULQFLVL�oDOÕúPD�LNLQFLVL�

X\XPD��VRQXQFXVX�GD�GL÷HU�WHPHO�JHUHNVLQLPOHU�RODUDN�EHOLUOHQPLúWLU��%X�XQVXUODUGDQ�DUGD�

NDODQ�]DPDQ��³�ERú�]DPDQ´�RODUDN�EHOLUWLOLU��øQVDQ�\DúDPÕQGDNL�ERú�]DPDQÕQ��IL]LNL�YH�VRV\R�

HNRQRPLN�GH÷HUOHQGLULOPHVL�ELU�UHNUHDV\RQ�DNWLYLWHVLGLU��

øQVDQODU�ERú�]DPDQODUÕQGD�EXOXQGXNODUÕ�PHNDQODUGDQ�X]DNODúPD��GLQOHQPH��KDYD�

GH÷LúLPL��JH]PH�J|UPH��EHUDEHU�ROPD��KH\HFDQ�GX\PD��IDUNOÕ�\DúDQWÕODU�HOGH�HWPH�JLEL�GH÷LúLN�

DPDoOD�HY�GÕúÕQGD�YH\D�LoLQGH�DoÕN�YH\D�NDSDOÕ�DODQODUGD��DNWLI�\D�GD�SDVLI�úHNLOGH�HWNLQOLNOHUH�

NDWÕOÕUODU��5HNUHDV\RQ��LQVDQODUÕQ�ERú�]DPDQODUÕQGD�NDWÕOGÕNODUÕ�EX�HWNLQOLNOHUL�LIDGH�HGHQ�ELU�

NDYUDPGÕU����+DFÕR÷OX�YH�'L÷�����������

5HNUHDV\RQ�NDYUDPÕ�NHOLPH�NDUúÕOÕ÷Õ�RODUDN�7�UNoH\H�ERú�]DPDQODUÕ�GH÷HUOHQGLUPH�

RODUDN�JHoPLúWLU��%X�WDQÕP�ELUH\OHULQ�J|Q�OO��RODUDN�\DSWÕNODUÕ�GLQOHQGLULFL�YH�H÷OHQGLULFL�

DNWLYLWHOHUL�NDSVDU���2]DQND\D�������������)DNDW�UHNUHDV\RQX�IDUNOÕ�\|QOHULQL�HOH�DODQ�ELUoRN�

WDQÕPD�UDVWODPDN�P�PN�QG�U��

5HNUHDV\RQ��NLúLQLQ�ERú�]DPDQODUÕQÕ��LoLQGH�EXOXQGX÷X�WRSOXPD�YH�NHQGLVLQH�ID\GD�

VD÷OD\DFDN�X\JXQ�IDDOL\HWOHUOH�GH÷HUOHQGLUPHVL�úHNOLGLU��$\UÕFD�LQVDQODU�\HULQH�J|UH�

UHNUHDV\RQX��X\DUÕ�G�]H\LQL�\�NVHOWLFL�YH\D�VWUHVWHQ�X]DNODúPD�DUDFÕ�JLEL�NXOODQÕUODU�

�7RIIOHU�����������

%LU�GL÷HU�WDQÕPD�J|UH��UHNUHDV\RQ��LQVDQODUÕQ�Lú��J|UHY�YH�|GHY�JLEL�\HULQH�JHWLULOPHVL�

]RUXQOX�HWNLQOLNOHUL�YH�\�N�PO�O�NOHUL�VRQUDVÕQGD�NDODQ�ERú�]DPDQODUÕQGD�GLQOHQPHN��

H÷OHQPHN��\HQLOHQPHN��ELUH\VHO�DoÕGDQ�WDWPLQ�ROPDN�LoLQ�J|Q�OO��RODUDN�NDWÕOGÕNODUÕ�HWNLQOLN�

\D�GD�GHQH\LPOHUGLU��.UDXV����������

5HNUHDV\RQ�oR÷XQOXNOD�H÷OHQFHOL��LúWH�ND\EHGLOHQ�HQHUML\L�WHNUDU�ND]DQPDN��SR]LWLI�YH�

VRV\DO�DGDSWH�LoLQ�NXOODQÕODQ�ERú�]DPDQ�DNWLYLWHVLGLU��0XOO�YH�'L÷����������5HNUHDV\RQ�

GH÷HUOLGLU�KDUFDQDQ�HPH÷H�GH÷HU���J|Q�OO��RODUDN�NDWÕOÕQDQ�YH�NLúLVHO�JHOLúLPL�GHVWHNOH\HQ�ELU�

ERú�]DPDQ�GHQH\LPLGLU�5RVVPDQ�YH�6FKODWWHU�����������
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5HNUHDV\RQ�LQVDQÕQ�|]�EHQOL÷LQH�X\JXQ�YH�\DSPDNWDQ�]HYN�DOGÕ÷Õ�ELU�IDDOL\HWH�

NDWÕOPDVÕ�LOH�PRQRWRQ�PRGHUQ�KD\DW�YH�\DúDP�NDYJDVÕQÕQ�VÕNÕFÕ�KDYDVÕQGDQ�VÕ\UÕODUDN�

NHQGLVLQL�EXOPDVÕ�YH�NHQGL�GX\JXODUÕQD�RUWDN�RODFDN�GL÷HU�LQVDQODUOD�ND\QDúDUDN�]HYN�LoLQGH�

VRV\DO�ELU�NLúLOLN�ND]DQPDVÕGÕU���KWWS���ZZZ�VSRUELOLP�FRP���

øQVDQODUÕQ�ERú�]DPDQODUÕQGD�H÷OHQFH�YH�WDWPLQ�G�UW�OHUL�LOH�J|Q�OO��RODUDN��ELUH\VHO�\D�

GD�JUXS�RODUDN�NDWÕOGÕNODUÕ��EHGHQVHO�YH�UXKVDO�\RUJXQOXNODUÕQÕ�JLGHULS��RQODUD�IL]LNVHO��UXKVDO�

YH�\DUDWÕFÕ�J�o�ND]DQGÕUDQ�H\OHPOHUGLU�.�o�NWRSX]OX�����������

5HNUHDV\RQ�NDWÕODQODUD�PXWOXOXN��WDWPLQ��\DUDWÕFÕOÕN��UXKVDOD�GHQJH��NDUDNWHU��UHNDEHW�

HWPH�J�F���UXKVDO�NDSDVLWH��|]J�UO�N��IL]LNVHO�YH�VRV\DO�NRQGLV\RQ�YH�GDKD�JHQLú�G�Q\D�

J|U�ú��ND]DQGÕUDQ�DNWLYLWHOHU�E�W�Q�G�U��3DUNHU������������

.DUDN�o�N¶H�J|UH�UHNUHDV\RQ�LQVDQÕQ�\R÷XQ�oDOÕúPD�\�N��UXWLQ�KD\DW�WDU]Õ�YH\D�

ROXPVX]�oHYUHVHO�HWNLOHUGHQ�WHKOLNH\H�JLUHQ�YH\D�ROXPVX]�HWNLOHQHQ�EHGHQL�YH�UXKL�VD÷OÕ÷ÕQÕ�

WHNUDU�HOGH�HWPHN��NRUXPDN�YH\D�GHYDP�HWWLUPHN�YH�D\QÕ�]DPDQGD�NLúLVHO�]HYN�YH�KD]�DOPDN�

DPDFÕ\OD��LKWL\DoODU�LoLQ�D\UÕOPÕú�]DPDQ�GÕúÕQGD�NDODQ��ED÷ÕPVÕ]�YH�ED÷ODQWÕVÕ]�ERú�]DPDQ�

LoLQGH�LVWH÷H�ED÷OÕ�YH�J|Q�OO��RODUDN�IHUGL�YH\D�JUXS�LoLQGH�VHoHUHN�\DSWÕ÷Õ�HWNLQOLNOHUH�GHQLU�
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5HNUHDV\RQ�NDYUDPÕ�GDKD�JHQLú�LIDGH�LOH�DúD÷ÕGDNL�úHNLOGH�WDQÕPODQDELOLU��

���5HNUHDV\RQ�ERú�]DPDQGD�\DSÕOÕU��øú�GH÷LOGLU��.DU�DPDFÕ�WDúÕPD]��

���5HNUHDV\RQGD�NLúL��J|Q�OO��RODUDN�WDPDPHQ�NHQGL�DU]XVX�LOH�NDWÕOGÕ÷Õ�HWNLQOLNOHUGH�

EXOXQXU��

���5HNUHDV\RQ�IDDOL\HWOHUL�NDWÕODQD�]HYN�YHUHQ��PXWOX�HGHQ�YH�QHúHOHQGLUHQ�ELU�WDU]GD�

ROXU��

���5HNUHDV\RQ�IDDOL\HWL�NLúLVHO�WRSOXPVDO�ID\GD�VD÷ODU��

���7RSOXPVDO�GH÷HUOHUH�D\NÕUÕ�GH÷LOGLU��<HPHN�\HPHN��X\XPDN�JLEL�KD\DWL�|QHP�

WDúÕPD]���%XFKHU������������

5HNUHDV\RQ�DODQÕQGD�oDOÕúDQ�ELOLP�DGDPODUÕQD�\D�GD�EX�DODQGD�\DSÕODQ�\D\ÕQODUD�

EDNÕOGÕ÷ÕQGD�UHNUHDV\RQXQ�ELUoRN�|]HOOL÷LQL�J|UPHNWH\L]��*HQHO�KDWODUÕ\OD�UHNUHDV\RQXQ�

|]HOOLNOHUL�úX�úHNLOGH�VÕUDOD\DELOLUL]��.DUDN�o�N���������+DFÕ÷OX�YH�'L÷�����������7H]FDQ��
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���5HNUHDV\RQ�IDDOL\HWOHULQLQ�VHoLPL�J|Q�OO��ROPDOÕGÕU��*|Q�OO�O�N�HVDVWÕU��.LúL�

UHNUHDV\RQ�IDDOL\HWOHULQH�KLoELU�]RUODPD\D�PDUX]�NDOPDGDQ�VHUEHVWoH�NHQGLVL�VHoHU��.LúLQLQ�

EX�VHUEHVW�VHoLPL��NLúL\H�oRN�oHúLWOL�IDDOL\HWOHULQ�VXQXOPDVÕ��EX�oHúLWOLOLN�LoLQGHQ�NLúLQLQ�GR÷UX�

VHoLPL�\DSDELOPHVL�JLEL�KDVVDV�ELU�GXUXP�RUWD\D�oÕNPDNWDGÕU��

���)DDOL\HWOHUH�GHYDP�YH�NDWÕOÕP�]RUXQOXOX÷X�EXOXQPDPDOÕGÕU��øQVDQÕQ�HQ�ID]OD�

\DSPDN�LVWHGL÷L�HWNLQOLNOHU��HQ�ID]OD�EHFHUHELOGL÷L�\DSDELOGL÷L�IDDOL\HWOHUGLU��DQOD\ÕúÕQD�GD�
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X\JXQ�RODUDN��ED]Õ�HWNLQOLNOHUH��GDKD�ID]OD�PXWOXOXN�HOGH�HWPHN�LoLQ�GDKD�L\L�|÷UHQPHN�DPDFÕ�

LOH�GHYDP�HWPH�]RUXQOXOX÷X�GR÷DELOPHNWHGLU��$QFDN�EX�GXUXPGD�ELOH�NDWÕODQODUÕQ�LQVL\DWLIL�|Q�

SODQGD�WXWXOPDOÕGÕU��

���5HNUHDV\RQ�ERú�]DPDQGD�\DSÕOÕU��%X�IDDOL\HWOHUH�NDWÕOÕP��NLúLOHULQ�ELU�LúOH�PHúJXO�

ROPDGÕNODUÕ�]DPDQGD�YH\D�KHU�W�UO��VRUXPOXOX÷X�WHUN�HWWLNOHUL�]DPDQODUGD�ROPDOÕGÕU��

���5HNUHDV\RQ��\HU�]DPDQ�YH�LQVDQODU�DoÕVÕQGDQ�VÕQÕUODPDODUD�WDEL�GH÷LOGLU��+HU�ERú�

]DPDQ�GLOLPLQGH��KHU�\HUGH�\DSÕODELOHFHN�ROPDVÕ�RQXQ�DQODPÕQÕ�JHQLúOHWPHNWHGLU� �

5HNUHDV\RQHO�IDDOL\HWOHU��KHU�W�UO��DoÕN�YH�NDSDOÕ�DODQODU�LOH�KHU�PHYVLP�YH�LNOLP�úDUWODUÕQGD�

X\JXODQDELOPHNWHGLU��%DúND�ELU�GH\LúOH�UHNUHDV\RQHO�IDDOL\HWOHU�HVQHNWLU��+HU�RUWDP�YH�

úDUWODUGD�\DSÕODELOPHNWHGLU��

���+HU�\DúWDNL�YH�FLQVWHNL�LQVDQODUÕQ�IDDOL\HWOHUH�NDWÕOÕPODUÕQD�LPNDQ�YHULU��øQVDQODU�

DoÕVÕQGDQ�ELU�VÕQÕUODPD�V|]�NRQXVX�GH÷LOGLU��

����5HNUHDV\RQ�IDDOL\HWOHULQGH�LQLVL\DWLI�NLúLQLQ�NHQGLVLQH�EÕUDNÕOPDOÕGÕU��.LúLQLQ�NHQGL�

GÕúÕQGD��NHQGLVL�LoLQ�KD]ÕUODQPÕú�\|QHWPHOLNOHU�YH�EX�KXVXVWD�L\L�VRQXoODU�YHUPHGL÷L�

J|U�OPHNWHGLU��

���5HNUHDV\RQ�ELU�DNWLYLWH\L�NDSVDU��5HNUHDV\RQ�LoLQGH��oRN�oHúLWOL�IDDOL\HWOHU�EXOXQXU��

%XQODU�R\XQ��H÷OHQFH�YH�GLQOHQPHGLU��5HNUHDV\RQ�WHN H÷OHQPH�úHNOL�GH÷LOGLU��%LUELULQGHQ�

IDUNOÕ�IDDOL\HW�oHúLWOHULQGHQ�ROXúDQ�|]HO�ELU�\DúDQWÕ�oHúLGLGLU���

���5HNUHDV\RQ��NDWÕODQ�NLúL\H�QHúH�YH�KD]�VD÷OD\DQ�ELU�IDDOL\HWWLU��.LúL�EX�W�U�

IDDOL\HWOHUH�NDWÕOPDN�VXUHWL\OH�PXWOX�ROXU��=DWHQ�IDDOL\HWH�NDWÕOPDNWDNL�HVDV�DPDo�GD�IDDOL\HWLQ�

X\JXODQGÕ÷Õ�V�UH�LoHULVLQGH�DQOÕN�WDWPLQL�\DNDODPDN�YH�\DSÕODQ�HWNLQOLNWHQ�]HYN�DOPDN��UXKVDO�

YH�EHGHQVHO�GR\XPD�XODúPDNWÕU��)DDOL\HWLQ�NHQGLVL�NLúL�LoLQ�ELU�|G�OOHQGLUPHGLU��'R÷UXGDQ�

NLúL�LOH�LOJLOLGLU��

���5HNUHDV\RQ�ELU�IDDOL\HWL�JHUHNWLULU��)DDOL\HWOHU��J�]HO�VDQDWODU��HO�VDQDWODUÕ��R\XQ�YH�

oHúLWOL�VSRU�EUDQúODUÕQGDQ�ROXúDELOPHNWHGLU��%X�IDDOL\HWOHULQ�HQ�EDVLWLQGHQ�HQ�]RUXQD��HQ�

NDUPDúÕ÷ÕQD�NDGDU�KHUKDQJL�ELULVL�ELUGHQ�ID]OD�GH÷LúLN�IDDOL\HW�DODQODUÕ�GD�\D÷ÕODELOPHNWHGLU��

9H�EX�IDDOL\HWOHULQ�NHQGLQH�|]J��LVWHNOHQGLUPHOHUL��oHNLFLOLNOHUL�YDUÕU��

����5HNUHDV\RQ�HYUHQVHO�RODUDN�X\JXODQPDNWDGÕU��5HNUHDV\RQHO�IDDOL\HWOHU��E�W�Q�

LQVDQODU�LoLQ�ELU�RUWDN�OLVDQÕ�ROXúWXUPDNWDGÕU��)DDOL\HW�DODQODUÕQGDQ�ED]ÕODUÕ�RODQ�J�]HO�VDQDWODU��

P�]LN�YH�VSRUXQ GD�D\UÕ�D\UÕ�D\QÕ�|]HOOL÷L�WDúÕPDNWD�ROGX÷X�J|U�OPHNWHGLU��

����5HNUHDV\RQ�NLúLQLQ�NHQGLVLQL�LIDGH�HGHELOPH�YH�\DUDWÕFÕ�RODELOPHVLQH�LPNDQ�

VD÷OD\ÕFÕ�IDDOL\HWOHU�LoHUPHOLGLU��

����5HNUHDV\RQXQ�KHU�NLúL\H�J|UH�ELU�DPDFÕ�YDUGÕU��2UWDN�\DSÕODQ�ELU�UHNUHDV\RQHO�
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����5HNUHDV\RQHO�IDDOL\HWOHULQ�NDWÕOÕPFÕ\D�NLúLVHO�YH�WRSOXPVDO�|]HOOLNOHU�NDWPDVÕ�

EHNOHQLU��

����5HNUHDV\RQ��WRSOXPXQ�JHOHQHNOHULQH��W|UHOHULQH�DKODNL�YH�PDQHYL�GH÷HUOHULQH�

X\JXQ�ROPDOÕ�YH�VRV\DO�GH÷HUOHUH�WHUV�G�úPHPHOLGLU��5HNUHDV\RQHO�IDDOL\HWOHULQ�|QFHOLNOH�

DKODNL�YH�WRSOXP�NXUDOODUÕQD�X\JXQ�ROPDVÕ�HQ�oRN�WDVYLS�YH�WHúYLN�J|UHQ�ELU�|]HOOL÷LGLU��%X�

DQOD\ÕúD�J|UH�NLúL��ERú�]DPDQÕQÕ�YH�DNÕOOÕ�YH�\DUDUOÕ�RODUDN�GH÷HUOHQGLUL\RUGXU��$QFDN�EXQX�

GÕúÕQGD��LoNL�LoHUHN��NXPDU�R\QD\DUDN�YH\D�EHQ]HUL�NLúLVHO�YH�WRSOXPVDO�\DUDU�VD÷ODPD\DQ�

HWNLQOLNOHUOH�GH�ERú�]DPDQODUÕ�GH÷HUOHQGLUPH�ELoLPOHULQH�VÕNoD�UDVWODQPDNWDGÕU��

�����5HNUHDV\RQ��ELU�IDDOL\HW�\DSÕOÕUNHQ��LNLQFL�YH\D�GDKD�ID]OD�IDDOL\HWOHUH�GH�LOJL�

GX\PD�YH\D�JHUoHNOHúWLUPH�LPNDQÕ�YHULU��gUQH÷LQ�'DOÕú�\DSDQ�ELULQLQ�VX�DOWÕ�FDQOÕODUÕ�LOH�

LOJLOHQPHVL�YH\D�IRWR÷UDIoÕOÕN�\DSPDVÕ�JLEL�

����5HNUHDV\RQ�IDDOL\HWOHUL�UHNUHDV\RQLVWOHU�WDUDIÕQGDQ��VWOHQLOLU��<DQL�EX�WLS�X÷UDúÕODU�

ELU�EDúNDVÕ�WDUDIÕQGDQ�EDúNDVÕQÕQ�\HULQH�JHWLULOHPH]��

����5HNUHDV\RQ��UHNUHDWLI�IDDOL\HWOHUH�NDWÕOPD�VRQXFX�RUWD\D�oÕNDQ�ELU�GHQH\LPGLU��

*|U�OG�÷��JLEL�UHNUHDV\RQXQ�|]HOOLNOHUL�ROGXNoD�ID]ODGÕU��9H�EX�|]HOOLNOHUL�GDKD�GD�

oR÷DOWPDN�P�PN�QG�U�

5HNUHDV\RQXQ�|]HOOLNOHULQGHQ�EDKVHGHUNHQ�WRSOXPVDOODúWÕUÕFÕ�J�F�Q��|Q�SODQD�

oÕNDUPDN�JHUHNLU��5HNUHDV\RQ�NLúL\H�UXK�YH�EHGHQ�VD÷OÕ÷ÕQÕQ�ND]DQGÕUPDVÕ�\DQÕQGD�NLúLQLQ�

WRSOXPD�HQWHJUH�ROPDVÕQGD�YH�R�WRSOXPXQ�ELU��\HVL�ROPD�\ROXQGD�|QHPOL�NDWNÕODU�VD÷ODU����

5HNUHDV\RQ�DODQÕQGD�\DSÕODQ�DUDúWÕUPDODU��oRFXNOXN�G|QHPLQGH�YH�|P�U�ER\X�VD÷OÕN�

DODQODUÕQGD��|÷UHQLP�YH�DNDGHPLN�EDúDUÕ�DODQÕQGD��YDWDQGDúOÕN�YH�GHPRNUDWLN�HULúLP�

DODQODUÕQGD�YH�OLGHUOLN�YH�PRWLYDV\RQ�DODQODUÕQGDNL�ID\GDODUD�GDLU�EXOJXODUÕQ�N�OW�UOHU�DUDVÕQGD�

WXWDUOÕOÕN�J|VWHUGL÷LQH�LúDUHW�HWPHNWHGLU��gUQH÷LQ��IL]LNVHO�UHNUHDV\RQ�IDDOL\HWOHULQGH�oRFXNODU�

\DúDP�NDOLWHVL\OH�LOJLVL�RODQ�GH÷HUOL�PH]L\HWOHU�ND]DQDELOPHNWHGLU��NLúL�LoL�YH�NLúLOHU�DUDVÕ�

LOHWLúLPOHU��D]LP��VHEDW��J�YHQ��OLGHUOLN��\XUWWDúOÕN��KHGHIH�\|QOHQPH��PRWLYDV\RQ�YH�NLúLVHO�

WDWPLQ��'L÷HU�\DQGDQ�UHNUHDV\RQD�NDWÕOÕP��VRQ�\ÕOODUGD�HNRQRPLQLQ�WHPHO�WDúODUÕQGDQ�ELULQL�GH�

WHúNLO�HWPLúWLU��.LGG�³WRSOXP�YH�K�N�PHWOHU�LoLQ�IL]LNVHO�H÷LWLPLQ�VD÷ODQDPDPDVÕQÕQ��

VD÷ODQPDVÕQGDQ�oRN�GDKD�SDKDOÕ\D�SDWODPÕú�ROGX÷XQX´�LIDGH�HWPLú�YH�EX�IÕUVDWODUÕQ�

VD÷ODQDPDPDVÕ�DNÕOVÕ]OÕ÷ÕQÕQ��]HULQGH�GXUPXúWXU��'RQHOO\����������*HUoHNWHQ�GH��+HDOWK�

&DQDGD��FFVG��IL]LNVHO�IDDOL\HWOHUH�\DSÕODQ�KHU���GRODUOÕN�\DWÕUÕP�LoLQ��VD÷OÕN�EDNÕPÕ�

PDVUDI ODU ÕQGD�X]XQ�YDGHGH����GRODU O ÕN � WDVDUUXI �VD÷ODQGÕ÷ÕQÕ � WDKPLQ�H WPHNWHGLU �

�ZZZ�FFVG�FD���

5HNUHDV\RQ�IDDOL\HWOHULQH�NDWÕOÕP��\DúDP�NDOLWHVL�VHYL\HVLQLQ�\�NVHOPHVLQH�NDWNÕGD�

EXOXQDELOLU��6SRUWLI�IDDOL\HWOHUH�LúWLUDN�HWPH��NXO�S�\D�GD�JUXSODUD�NDWÕOPD�YH�P�]LN��GDQV�\D�
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GD�VDQDW �NXUVODUÕ �DOPD��JHQo� LQVDQODUÕQ� WRSOXPD�NDWÕ ODEL OHFHNOHUL � �\HQL �EHFHUL OHU �

ND]DQDELOHFHNOHUL�YH�DLOH�VÕQÕUODUÕQÕQ�|WHVLQGH�VRV\DOOHúHELOHFHNOHUL�\ROODUD�ELUHU�|UQHNWLU�

$\QÕ�úHNLOGH�(ZLQJ��6HHIHOGW�YH�%URZQ¶ÕQ�J|U�úOHUL�GH�ú|\OHGLU��³gUQH÷LQ�DLOHGH�

ND]DQÕODQ�LON�R\XQ�WHFU�EHOHUL��IL]LNVHO�NRQWURO��EHFHUL�YH�VRV\DO�UHNDEHWL�|÷UHWLU��%LU�

UHNUHDV\RQ�RUWDPÕQGDNL�GHVWHNOH\LFL�ELU�NRo�\D�GD�GHQHWPHQ�GH�oRFXNODUD�EHQ]HU�ID\GDODUÕQ�

\DQÕQGD�EHFHUL�JHOLúWLUPH��UHNDEHW�YH�|]J�YHQ�GH�ND]DQGÕUDELOLU�´���'RQHOO\���������

�������5HNUHDV\RQXQ�gQHPOL�)RQNVL\RQODUÕ

%XJ�QH�NDGDU�\DSÕODQ�oDOÕúPDODU�JHUHN�ELUH\OHULQ�JHUHN�WRSOXPODUÕQ�IL]LNVHO��ILNUL��

KLVVL�YH�PRUDO�VD÷OÕ÷Õ�\|Q�QGHQ�UHNUHDV\RQXQ�|QHPLQL�RUWD\D�NR\PXúWXU��øQVDQ�YDUOÕ÷ÕQGD�

GR÷UXGDQ�WDWPLQ�KLVVL�\DUDWDQ�|]HO�ELU�UXK�KDOL�YH�GDYUDQÕú�\ROX\OD�EHOLUWLOHQ�UHNUHDV\RQ��LQVDQ�

IDDOL\HWOHULQLQ�GH÷LúLN�ELU�VDIKDVÕGÕU��.LúLVHO�YH�WRSOXPVDO�\|QGHQ�UHNUHDV\RQXQ�JHUoHN�GH÷HUL��

GL÷HU�WHPHO�LQVDQ�LOLúNLOHULQH�RODQ�HWNLVLQGH�YH�WRSOXP�J�F�QH�\DSWÕ÷Õ�NDWNÕGDGÕU��%D\UDNWDU�

�����������

5HNUHDV\RQ�IÕUVDWODUÕQGDQ�\RNVXQ�NDODQ�ELU�NLPVH�LOH�EX�\|QGHQ�L\L�LPNkQODUÕ�

NXOODQPD�úDQVÕQD�VDKLS�RODQ�NLPVH�DUDVÕQGD�VD÷OÕN�\|Q�QGHQ��oHYUH\H�YH�NDQXQODUD�NDUúÕ�

WXWXP�EDNÕPÕQGDQ�EHO LU O L � IDUNODU �J|U�O�U � �+HU�úH\GHQ�|QHPOLVL � UHNUHDV\RQ�KD\DWÕ �

GH÷HUOHQGLUHQ�YH�RQD�DQODP�ND]DQGÕUDQ�ELU�UXKVDO�GDYUDQÕúWÕU��%X�EDNÕPGDQ�G�Q\DQÕQ�KHU�

\HULQGH�LQVDQODU�IL]LNVHO��UXKVDO�YH�WRSOXPVDO�\DSÕODUÕ�\|Q�QGHQ�UHNUHDV\RQD�PXKWDoWÕUODU��

5HNUHDV\RQXQ�HQ�|QHPOL�IRQNVL\RQODUÕQÕ�DúD÷ÕGDNL�JLEL�|]HWOHPHN�P�PN�QG�U��

� .LúL�YH�WRSOXP�VD÷OÕ÷ÕQÕ�G�]HOWLU��

� )L]LNVHO�VD÷OÕN�ROXúWXUDQ��VSRUWLI�IDDOL\HWOHU�YH�DoÕN�KDYDGD�VHUEHVW�KDUHNHW�LPNDQÕ�

RUJDQL]PD\Õ�ROXPOX�\|QGH�JHOLúWLULU��RUJDQODUÕQ�G�]HQOL�oDOÕúPDVÕQÕ�VD÷ODU��VLQLU�

JHUJLQOLNOHULQL�JLGHULU��$\QÕ�]DPDQVD�VSRUWLI�IDDOL\HWOHU��E�Q\HQLQ�J�oOHQPHVL�

GROD\ÕVÕ�LOH�ELUoRN�VDNDWOÕ÷D�YH�KDVWDOÕ÷D�NDUúÕ�Y�FXGXQ�GLUHQoOL�ROPDVÕQÕ�VD÷ODU��

� 5XKVDO�VD÷OÕN�ROXúWXUDQ��oHYUH�GH÷LúLPL��WDEL�YH�NÕUVDO�DODQODU��UXKVDO�JHUJLQOLNOHUL�

JLGHULU��øo�KX]XUX�VD÷ODU��

� 0RUDO�VD÷OÕN�ROXúWXUDQ��L\L�G�]HQOHPLú�UHNUHDV\RQHO�LPNDQODUOD�LQVDQ�NDUDNWHULQLQ�

JHOLúPHVLQH�\|Q�YHULU��.LúLQLQ�VXoD�\|QHOLPLQL�D]DOWÕU��.LúL�YH�WRSOXP�PRUDOL�

\�NVHOLU��

� (QWHOHNW�HO�KD\DWÕ�JHOLúWLULU�

� 5HNUHDV\RQ�\ROX�LOH�\HQL�ILNLUOHULQ�WHúYLNL��ELU�NLPVHQLQ�JHUoHN�YDUOÕ÷ÕQÕ�EXOPDVÕ�

KD\DW�J|U�ú�Q�Q�JHQLúOHWLOPHVLQH��KD\DWÕQ�WHPHO�DPDFÕ��]HULQGH�ILNLUOHULQ�

D\GÕQOÕ÷D�NDYXúWXUXOPDVÕ�VD÷ODQÕU��

� (÷LWLPH�\DUGÕP�HGHU��
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� 2\XQODU�YH�JH]LOHUOH�LQVDQODUÕQ�WHFU�EH�ND]DQPD\Õ�\HQL�úH\OHU�|÷UHQPHVL�P�PN�Q�

ROXU��

� *�]HO�VDQDWODUOD�LOJLOL�UHNUHDV\RQ�IDDOL\HWOHUL�YH�oHúLWOL�VSRUODU�D\QÕ�]DPDQGD�

|÷UHWLFL�G�ú�QG�U�F��YH�JHOLúWLULFL�\|QOHUL�LOH�GH�|QHP�WDúÕUODU��

� 5HNUHDV\RQ�IDDOL\HWOHUL�LQVDQÕ�]DPDQ�WDVDUUXIXQD�WHúYLN�HGHU��oDOÕúPD�UDQGÕPDQÕQÕ�

\�NVHOWLU��

� 7RSOXPVDO�KD\DWÕ�G�]HQOHU��

� 5HNUHDV\RQ�IDDOL\HWOHUL�LOH�NLúLOHULQ�YH�JXUXSODUÕQ�ELU�DUD\D�JHOPHVL�WRSOXPVDO�

LOLúNLOHUL�JHOLúWLULU��GD\DQÕúPD�YH�\DUGÕPODúPD\Õ�VD÷ODU��

� 6HUEHVW�KDUHNHW�YH�G�ú�QFH�LPNDQÕ��GD\DQÕúPD�YH�\DUGÕPODúPD�LOH�GHPRNUDWLN�ELU

WRSOXP�RUWD\D�oÕNDU��

� 8OXVODU�DUDVÕ�LOLúNLOHUL�JHOLúWLULU��

� dRN�\|QO��ELU�UHNUHDV\RQHO�IDDOL\HW�GL\HELOHFH÷LPL]�WXUL]P�\ROX\OD�oHúLWOL��ONH�

LQVDQODUÕQÕQ�ELUELULQL�WDQÕPDVÕ�DQODPDVÕ�P�PN�Q�ROXU��

� 8OXVODU�DUDVÕ�\DNÕQODúPD�G�Q\D�EDUÕúÕ�LoLQ�HOYHULúOL�ELU�]HPLQ�KD]ÕUODU��

�������5HNUHDV\RQD�'X\XODQ�øKWL\DFÕQ�*HOLúLPL�

5HNUHDV\RQ�IÕUVDWODUÕQGDQ�\RNVXQ�RODQ�ELU�NLPVH�LOH�EX�\|QGHQ�L\L�LPNDQODUÕ�NXOODQPD�

úDQVÕQD�VDKLS�RODQ�NLPVH�DUDVÕQGD�VD÷OÕN�\|Q�QGHQ�oHYUH\H�YH�NDQXQODUD�NDUúÕ�WXWXP�

EDNÕPÕQGDQ�EHOLUOL�IDUNODU�J|U�O�U��KHU�úH\GHQ�|QHPOLVL�UHNUHDV\RQ�KD\DWÕ�GH÷HUOHQGLUHQ�YH�

RQD�DQODP�ND]DQGÕUDQ�ELU�GDYUDQÕúWÕU��%X�EDNÕPGDQ�G�Q\DQÕQ�KHU�\HULQGH�LQVDQODU�IL]LNVHO��

UXKVDO�YH�WRSOXPVDO�\DSÕODUÕ�\|Q�QGHQ�UHNUHDV\RQD�PXKWDoWÕUODU��

øoLQGH�UHNUHDV\RQ�LKWL\DFÕ�EXOXQDQ�LQVDQ�LKWL\DoODUÕQÕQ�JLGHULOPHPHVL�GXUXPXQGD�KHU�

úH\GHQ�|QFH�PXWVX]�ROXU��øQVDQODUÕQ�DPDFÕ��HQ�úLGGHWOLVLQGHQ�EDúOD\DUDN�LKWL\DoODUÕQÕ�

JLGHUPHNWHGLU��%X�DPDoODUD�XODúDPDGÕ÷Õ�WDNWLUGH�LQVDQODUGD�ELU�WDNÕP�VRV\DO�YH�SVLNRORMLN�

SUREOHPOHU�GR÷DELOLU��$QFDN�KLo�NLPVH�KLoELU�]DPDQ�KHGHILQH�WDP�RODUDN�XODúDPD]��d�QN��KHU�

]DPDQ�\HQL�DU]XODU�RUWD\D�oÕNDU���%HUQH�����������

5HNUHDV\RQ�LQVDQODU�LoLQ�HYUHQVHO�ELU�LKWL\DoWÕU��7DULKLQ�KHU�GHYULQGH�YH�G�Q\DQÕQ�KHU�

\HULQGH�E�W�Q�LQVDQODU�NHQGL�YDUOÕNODUÕQÕ�LIDGH�HWPHN��NLúLVHO�JHOLúLPOHULQL�VD÷OD\DELOPHN�YH�

ERú�]DPDQODUÕQÕ�GH÷HUOHQGLUHELOPHN�LoLQ�ELUELULQH�úDúÕODFDN�GHUHFHGH�EHQ]H\HQ�UHNUHDV\RQ�

IDDOL\HWOHULQGH�EXOXúPXúODUGÕU��%X�EDNÕPGDQ�GH÷LúLN�IRUPDO�J|VWHUPHVLQH�NDUúÕOÕN�

UHNUHDV\RQXQ�E�W�Q�LQVDQODUD�RUWDN�ELU�PLUDV�ROGX÷X�V|\OHQHELOLU��

g]HOOLNOH�KD\DWÕQ�LON�\ÕOODUÕQGD�R\XQ�ROGXNoD�|QHPOLGLU��2NXO�oD÷ÕQGD�\HWLúPH�YH�

JHOLúPH�EDNÕPÕQGDQ�D\QÕ�|QHPL�WDúÕU��0DNVDWOÕ�ELU�oDOÕúPD�WDU]ÕQD�R\XQODU�YDVÕWDVÕ�LOH�XODúÕOÕU��

<LQH�R\XQ�DUDFÕOÕ÷Õ�LOH�oRFXNODU�K�QHUOL�HOOHU��XVWD�ELU�EHGHQ��FDQOÕ�GX\JXODU�YH�YHULPOL�ELU�NDID�



��

ND]DQÕU���g]KDQ������������2NXOGD�ROGX÷X�NDGDU��øON�\DúODUGD�GD�oHúLWOL�\DUDWÕFÕ�LPNDQODU�

KD]ÕUODQPDVÕ�YH�oRFXNODUÕQ�EX�LKWL\DoODUÕQÕQ�JLGHULOPHVL�VD\HVLQGH�NLúLVHO�ROJXQOXN�\|Q�QGHQ�

YH�H÷LWLP�\|Q�QGHQ�|QHPOL�NDWNÕODU�VD÷ODU��

*HQo�\DúODUGD�IL]LNVHO�YH�UXKVDO�JHOLúPH��GDKD�VRQUDGD�oHúLWOL�HWNLQOLNOHUOH�LQVDQ�

E�Q\HVLQGH�PH\GDQD�JHOHQ�\RUJXQOXN�YH�ELWNLQOLN�GX\JXVXQGDQ�VÕ\UÕOPD��\HQLGHQ�KD\DWD�

ED÷ODQPD��YH�HQHUML�ND]DQPD�EDNÕPÕQGDQ�UHNUHDV\RQ��WHPHO�LKWL\DoODUÕPÕ]GDQ�ELUL�RODUDN�

|QHPLQL�PXKDID]D�HGHU��

<HU\�]�QGHNL�E�W�Q�LQVDQODUÕQ�oDEDODUÕ��|P�U�ER\XQFD�GDKD�PXWOX�\DúDPD�DU]XVXQD�

\|QHOPLúWLU��%X�EDNÕPGDQ�PXWOXOXN�KHUNHV�LoLQ�KD\DWÕ�GH÷HUOHQGLUHQ�YH�\DúDP�J�F�QH�WHPHO�

RODQ�ELU�NDYUDPGÕU��0XWOX�RODELOPHN�LoLQ�GHQJHOL�ELU�KD\DW�YH�VHUEHVW�]DPDQODUÕQ�]HYNOL�ELU�

úHNLOGH�GH÷HUOHQGLULOPHVL�GROD\ÕVÕ�LOH�UHNUHDV\RQ�LKWL\DFÕQÕQ�NDUúÕODQPDVÕ�JHUHNOLGLU��

.DUDN�o�N�UHNUHDV\RQ�LKWL\DFÕQÕQ�QHGHQOHULQL��NLúLVHO�YH�WRSOXPVDO�ROPD��]HUH�LNL�DQD�

EDúOÕNWD�WRSODPÕúWÕU���

.LúLVHO�\|QGHQ�UHNUHDV\RQD�GX\XODQ�LKWL\DFÕQ�QHGHQOHUL�

� )L]LNL�VD÷OÕN�JHOLúLPL�\DUDWÕU�

� 5XK�VD÷OÕ÷Õ�ND]DQGÕUÕU��

� øQVDQÕ�VRV\DOOHúWLULU�

� .LúLVHO��EHFHUL�YH�\HWHQH÷LQ�JHOLúPHVLQL�VD÷ODU�

� <DUDWÕFÕ�J�F��JHOLúWLULU�

� dDOÕúPD�EDúDUÕVÕ�YH�Lú�YHULPLQL�DUWÕUÕU�

� (NRQRPLN�KDUHNHWL�JHOLúWLULU�

� øQVDQÕ�PXWOX�HGHU�

7RSOXPVDO�\|QGHQ�UHNUHDV\RQD�GX\XODQ�LKWL\DFÕQ�QHGHQOHUL

� 7RSOXPVDO�GD\DQÕúPD\Õ�YH�E�W�QOHúPH\L�VD÷ODU�

� 'HPRNUDWLN�WRSOXPXQ�\DUDWÕOPDVÕQD�LPNDQ�VD÷ODU�

�������5HNUHDV\RQHO�)DDOL\HWOHUH�.DWÕOÕPÕ�(WNLOH\HQ�)DNW|UOHU

%LUH\OHULQ�YH\D�WRSOXPXQ�UHNUHDV\RQHO�IDDOL\HWOHUH�NDWÕODELOPHVL�\D�GD�NDWÕOGÕNODUÕ�

UHNUHDV\RQ�IDDOL\HWOHULQL�GDKD�L\L�úDUWODUGD�\DSDELOPHVL�LoLQ�oHúLWOL�NULWHUOHULQ�ROXúPDVÕ�

JHUHNPHNWHGLU��%X�NULWHUOHUGHQ�HQ�|QFHOLNOL�RODQODUÕ�LVH�]DPDQ��\HWHUOL�HNRQRPLN�J�o�YH�

UHNUHDV\RQHO�IDDOL\HWOHUL�\DSDFDN�DODQODUÕQ�YDUOÕ÷ÕGÕU���

5HNUHDV\RQ�IDDOL\HWOHULQH�NDWÕOPD\Õ�HQJHOOH\HQ�ELUoRN�IDNW|U�EXOXQPDNWDGÕU��

5HNUHDV\RQ�DODQODUÕQÕ�X]DNOÕ÷Õ��PHYVLPVHO�|]HOOLNOHU��UHNUHDV\RQ�DUDoODUÕQÕ�oHNLFLOL÷L��NLúLOHULQ�

]HYN�YH�WHUFLKOHULQGH�PH\GDQD�JHOHQ�GH÷LúPH�YH�JHOLúPH�H÷LOLPOHUL�Y�E��UHNUHDV\RQ�

IDDOL\HWOHULQH�NDWÕOPD\Õ�HQJHOOH\HQ�GL÷HU�|QHPOL�IDNW|UOHU�DUDVÕQGDGÕU���
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+DO�YH�3DJH��UHNUHDV\RQ�IDDOL\HWOHULQH�NDWÕOPD\Õ�HQJHOOH\HQ�IDNW|UOHUL���DQD�EDúOÕN�

DOWÕQGD�HOH�DOPÕúWÕU���+DO�YH�3DJH������������

� 6H]RQOXN�HQJHOOHU�

��)LQDQVDO�ND\QDNODU�YH�UHNUHDV\RQ�DODQODUÕQÕQ�XODúÕODELOLU�ROPDVÕ��

���&LQVL\HW�YH�VRV\DO�VÕQÕUODPD

��.D\QDNODU�YH�PRGD

6H]RQOXN�HQJHOOHU���$oÕN�KDYD�UHNUHDV\RQXQXQ�JHUoHNOHúWLULOHFH÷L�PHYVLP��J�QHúOL�

J�Q�VD\ÕVÕ��J�QG�]OHULQ�X]XQOX÷X��VÕFDNOÕN�JLEL�IDNW|UOHU�UHNUHDV\RQ�IDDOL\HWOHULQH�NDWÕOPD\Õ�

HWNLOHU�

$oÕN�KDYD�UHNUHDV\RQ�IDDOL\HWOHUL�KDYD�úDUWODUÕQD�E�\�N�|Oo�GH�ED÷OÕ�ROPDVÕQD�UD÷PHQ��

NDSDOÕ�DODQODUGD�\DSÕODQ�UHNUHDV\RQ�IDDOL\HWOHUL�VH]RQOXN�GH÷LúLPOHUGHQ�ID]OD�HWNLOHQPH]OHU��

%XQXQOD�ELUOLNWH�NLúLOHU� �VÕFDN�J�QOHUGH�NDSDOÕ �PHNDQODUGD�UHNUHDWLI �IDDOL\HWOHUGH�

EXOXQPDNWDQVD�GHQL]�NHQDUÕ��RUPDQOÕN�JLEL�DODQODUÕ�GDKD�oRN�WHUFLK�HGHUOHU��*�QG�]OHULQ�

X]DPDVÕ\OD�ELUOLNWH�NLúLOHULQ�NDWÕODFDNODUÕ�UHNUHDV\RQ�LPNDQODUÕQÕQ�GD�V�UHVL�X]DPDNWDGÕU�

)LQDQVDO�ND\QDNODU�YH�UHNUHDV\RQ�DODQODUÕQÕ�XODúÕODELOLU�ROPDVÕ��<DSÕODQ�ELUoRN�

DUDúWÕUPD�NLúLOHULQ�\HWHUOL�JHOLUH�VDKLS�ROPDPDVÕQÕ��UHNUHDV\RQHO�IDDOL\HWOHUH�NDWÕOÕP�DoÕVÕQGDQ�

|QHPOL�ELU�HQJHO�RODUDN�J|VWHUPHNWHGLU��%XQXQOD�ELUOLNWH�VSRUWLI�IDDOL\HWOHUH�NDWÕODQ�NLúLOHULQ�

JHOLU�VHYL\HVLQLQ�G�ú�N�ROPDVÕ�UHNUHDV\RQ�IDDOL\HWLQH�NDWÕOÕP��]HULQGH�oRN�G�ú�N�ELU�HWNL\H�

VDKLSWLU��d�QN��GL÷HU�UHNUHDV\RQ�IDDOL\HWOHULQH�J|UH�GDKD�XFX]GXU��<DSÕODQ�ED]Õ�DUDúWÕUPDODU��

NLúLQLQ�JHOLU�VHYL\HVL�LúL��|]HO�RWRPRELOH�VDKLS�ROPDQÕQ�UHNUHDV\RQ�IDDOL\HWOHULQH�NDWÕOPD\Õ�

|QHPOL�|Oo�GH�HWNLOHGL÷LQL�J|VWHUPLúWLU��<�NVHN�JHOLU�VHYL\HVLQH�VDKLS��L\L�H÷LWLP�DOPÕú��|]HO�

\HWHQHNOHUL�RODQ�GX\DUOÕ�NLúLOHULQ�DNWLI�UHNUHDV\RQ�IDDOL\HWOHULQH�NDWÕOPD\Õ���IXWERO��EDVNHWERO��
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J�YHQOLN�NRQXVX�YH�\DNÕQOÕNWD�UHNUHDV\RQ�IDDOL\HWOHULQH�NDWÕOÕPÕ�HWNLOH\HQ�ELU�IDNW|UG�U��
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ROGX÷XQGDQ�UHNUHDWLI�IDDOL\HWOHUL�LoLQ�NHVLQ�ELU�VÕQÕIODPD�\DSPDN�ROGXNoD�J�oW�U��%X�\�]GHQ�
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�������(WNLQOLNOHUH�.DWÕOPD�ùHNOLQH�*|UH�5HNUHDV\RQ�dHúLWOHUL

%LUH\LQ�HWNLQOHUH�VH\LUFL�YH\D�URO�DODUDN�NDWÕOPDODUÕQD�J|UH�UHNUHDV\RQ�DNWLI���HWNHQ���
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UHNUHDV\RQGXU��$NWLI�UHNUHDV\RQD�HQ�|QHPOL�|UQHN�VSRU�\DSPDNWÕU��'L÷HU�DNWLI�UHNUHDV\RQ�
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UHNUHDV\RQ��NÕUVDO�UHNUHDV\RQ�YH�VRQUDVÕQGD�H\OHPOHU�XOXVODU�DUDVÕ�VH\DKDWOHU�YH�HWNLQOLNOHU�

RODUDN�NHQGLQL�J|VWHUPH\H�EDúODPÕúWÕU���7XUL]P�KDUHNHWOHUL�EXQD�YHULOHFHN�HQ�L\L�|UQHNWLU��

��(VWHVLN�5HNUHDV\RQ��3DVLI�ELU�QLWHOLN�WDúÕ\DQ�EX�H\OHPOHU��GDKD�oRN�\�NVHN�H÷LWLP�

YH�N�OW�U�G�]H\LQGH�LQVDQODUÕQ�\DSWÕNODUÕ�UHNUHDV\RQ�IDDOL\HWOHULGLU��$NWLI�RODUDN�UHNUHDV\RQ�

IDDOL\HWOHULQH�NDWÕOPDNWDQ�KRúODQPD\DQ�ELUH\OHU�VDQDW�ROD\ODUÕQÕ�L]OHPH���QO��P�]LN�

\DSÕWODUÕQÕ�GLQOHPH�JLEL�HVWHWLN�\|Q��GDKD�D÷ÕU�EDVDQ�IDDOL\HWOHUL�WHUFLK�HGHUOHU��

)L]LNVHO�5HNUHDV\RQ��)L]LNVHO�UHNUHDV\RQ��EDKoH�LúOHUL�YH�\�U�\�úWHQ�HJ]HUVL]��GDQV�

YH�VSRUD�NDGDU�H÷OHQFH�YH�KDUHNHWH�GD\DOÕ�E�W�Q�IDDOL\HW�ELoLPOHULQL�NDSVDPDNWDGÕU��+DOND�

DoÕN�RODQ�UHNUHDV\RQ�DODQODUÕQGD�VSRUWLI�IDDOL\HWOHU�oRN�\D\JÕQ�ELU�ELoLPGH�\DSÕOPDNWDGÕU��

)L]LNVHO�UHNUHDV\RQD�NDWÕODQ�ELUH\OHU�UHNUHDWLI�DNWLYLWH�\DSPDQÕQ�\DQÕQGD��VSRUXQ�LQVDQODUD�

ND]DQGÕUGÕ÷Õ�|]HOOLNOHUL�GH�ND]DQPDNWDGÕUODU���

$oÕN�YH�NDSDOÕ�DODQODUGD�\DSÕODQ�W�P�VSRU�oHúLWOHUL�YH�VSRUWLI�R\XQODUD�NDWÕOPDN�RODQ�

IL]LNVHO�UHNUHDV\RQ�IDDOL\HWOHULQL�VÕQÕIODQGÕUPDN�P�PN�QG�U��

+DYX]��DNDUVX��J|O��GHQL]�HWNLQOLNOHUL��
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��<�]PH��VX�DOWÕ�GDOÕú�

��'HQL]�YH�WDWOÕ�VX�DYFÕOÕ÷Õ�

��5DIWLQJ��U�]JDU�V|UI���\HONHQFLOLN��VX�ND\D÷Õ�HWNLQOLNOHUL�

��6DQGDO��\DW��GHQL]�ELVLNOHWL��GHQL]�PRWRUX��GHQL]�DOWÕ�JH]LOHUL�

��+DYX]�R\XQODUÕ���6X�EDOHVL��VX�YROH\EROX�Y�E�����

��dHúLWOL�\DUÕúPDODU�Y�E�

'D÷�VSRUODUÕ

��7ÕUPDQPD��\�U�\�ú���WUHNNLQJ����DYFÕOÕN��NDU�ND\D÷Õ��GD÷�ELVLNOHWL��NDU�PRWRUX��YH�

NÕ]DN�JH]LOHUL�

��dHúLWOL�\DUÕúPDODU�Y�E��

6SRUWLI�UHNUHDV\RQ�LVWDV\RQODUÕQGDNL�HWNLQOLNOHU�

��7HKOLNHOL�6SRUODU���7HKOLNHOL�DWOD\ÕúODU��\DPDo�SDUDú�Wo�O�÷��Y�E���

��%DVNHWERO��IXWERO��KHQWERO��JROI��YROH\ERO��PLQL�JROI��WHQLV��PDVD�WHQLVL��ERNV�Y�E��

VDYXQPD�VSRUODUÕ��J�UHú��FLPQDVWLN��ELQLFLOLN��RNoXOXN�JLEL�VSRUWLI�IDDOL\HWOHU�YH�R\XQODU�

)L]LNVH�EHFHUL�R\XQODUÕ�YH�\DUÕúPDODUÕ��

� dRFXN�R\XQODUÕ�YH��\DUÕúPDODUÕ�

� *HQoOHUH�\|QHOLN�R\XQODU�YH�\DUÕúPDODU��\HWLúNLQOHUH�\|QHOLN�IL]LNVHO�EHFHUL�

R\XQODUÕ�YH�\DUÕúPDODU��

� ho�QF��\Dú�JUXEXQD�\|QHOLN�R\XQODU�YH�\DUÕúPDODU�

��2UPDQ�5HNUHDV\RQX��$GÕQGD�GD�DQODúÕODFD÷Õ�JLEL�RUPDQ�UHNUHDV\RQ�IDDOL\HWL�úHKULQ�

LoLQGHNL�NHQW�SDUNODUGD���NHQW�RUPDQ���YH\D�úHKULQ�GÕúÕQGD�NÕUVDO�E|OJHOHUGH�\D�GD�úHKLU�LoL�

NHQW�RUPDQODUGD��PHVLUH�\HUOHULQGH�\DSÕODQ�IDDOL\HWOHUL�NDSVDU��.XOODQÕP�DoÕVÕQGDQ�RUPDQ�

UHNUHDV\RQ�H\OHPOHUL��\R÷XQ��D]�\R÷XQ�YH\D�GD÷ÕQÕN�H\OHPOHU�RODUDN�SODQODQPDNWDGÕU��

<R÷XQ�H\OHPOHU�ROGXNoD�PHUNH]OHúWLULOPLú�YH�NXOODQÕP�LoLQ�JHOLúWLULOPLú�RODQODU�LoLQ�GH�

X\JXODQPDNWDGÕU��gUQH÷LQ��SLNQLN�YH�\�U�\�úOHULQ�ED]Õ�WLSOHUL�JLEL��'D÷ÕQÕN�RUPDQ�

UHNUHDV\RQX�LVH��RUPDQ�LoL�VXODUGD�EDOÕN�DYFÕOÕ÷Õ��WUHNNLQJ�JLEL�KHUKDQJL�DODQ�JHOLúWLULOPHVLQH�

JHUHN�GX\PDGDQ�YH�JHQLú�DODQODU�LoLQGH��\DSÕODQ�H\OHPOHU�ROXúWXUPDNWDGÕU�

6D÷FDQ¶D�J|UH�RUPDQ�UHNUHDV\RQXQXQ�\DSÕODFD÷Õ�DODQODUÕ�G|UW�E|O�PGH�LQFHOHPLúWLU�

ùHKLU�LoLQGHNL�\HúLO�DODQODU��.HQWVHO�DODQ�LoHULVLQGH�\HúLO�DODQODUÕ�NDSVD\DQ��N�o�N�

\�]|Oo�PO��YH�NHQW�RUPDQODUÕGÕU��%X�DODQODU�úHKLU�GÕúÕQD�oÕNPD�LPNDQÕ�EXODPD\DQ�YH\D�

]DPDQ�VÕNÕQWÕVÕ�\DúD\DQ�UHNUHDV\RQLVWOHU�WDUDIÕQGDQ�GDKD�oRN�WHUFLK�HGLOPHNWHGLU��

.DVDED�SDUNODUÕ��%X�oHúLW�SDUNODUGD�D÷Do�JUXS�YH�WRSOXOXNODUÕQD�JHQLú�|Oo�GH�\HU�

YHULOLU��%X�D÷DoODUÕQ�DUDVÕQGD�oLP�YH�oLoHN�VDKDODUÕ�EXOXQPDNWDGÕU��$\UÕFD�VSRU�DODQODUÕ�YH�
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R\XQ�VDKDODUÕQD�DODQ�D\UÕODELOPHNWHGLU��*HQHOOLNOH�EX�SDUNODUÕQ�\�]|Oo�P�������KHNWDU�

DUDVÕQGD�GH÷LúPHNWHGLU��

�ùHKLU�NRUXOXNODUÕ�YH�SDUNODUÕ��.HQWOHULQ�oHYUHVLQGH�E�\�N�\HúLO�DODQODUÕ�NDSVD\DQ�EX�

SDUNODU��������KHNWDU�JHQLúOL÷LQGHGLU��6DKDQÕQ�JHQLú�ROXúX�ELUoRN�UHNUHDV\RQ�WHVLVOHULQLQ�

RWHOOHULQ�YH�R\XQ�VDKDODUÕQÕQ�NXUXOPDVÕQD�EX�SDUNODUGD�RODQDN�VD÷ODPDNWDGÕU��

'R÷D�SDUNODUÕ�YH�RUPDQ�SDUNODUÕ��.ÕUVDO�DODQ�LoLQGH����������KHNWDU�JHQLúOL÷LQGHNL�EX�

SDUNODU�GR÷D�NDUDNWHUL�NRUXQDQ�RUPDQODUGÕU��%XUDGD�DNWLI�UHNUHDV\RQ�WHVLVOHUL�\DQÕQGD�GR÷DQÕQ�

|]HOOLNOHULQH�GRNXQXOPDPDVÕ�SUHQVLEL�D÷ÕU�EDVPDNWDGÕU��*HoHQ�\�]\ÕOODUGD�WRSOXPXQ�\�NVHN�

JHOLUOL�NHVLPOHULQLQ�H÷OHQFH�YH�]HYN�DUDFÕ�RODUDN�NXOODQÕODQ�GR÷D�SDUoDODUÕ�YH�DY�UH]HUY�

\|UHOHUL������\�]\ÕOÕQ�LON�\DUÕVÕQGD�V�UDWOH�JHOLúHQ�HQG�VWULOHúPH�YH�DUWDQ�Q�IXV�VRQXFXQGD�

NHQWOHULQ�VÕNÕúÕN�\DúDPÕQGDQ�NDoDQ�LQVDQODU�LoLQ�GR÷D�SDUNODUÕ�RODUDN�úHNLOOHQPH\H�EDúODPÕúWÕU�

��6D÷FDQ�������������

�����5(.5($6<21�8<*8/$0$/$5,1'$�/ø'(5/ø.

�������5HNUHDV\RQGD�/LGHUOLN

*�Q�P�]GH�UHNUHDV\RQ�YH�ERú�]DPDQD�RODQ�WDOHELQ�DUWÕúÕ��UHNUHDWLI�IDDOL\HWOHULQ�GDKD�

G�]HQOL��|UJ�WO���VLVWHPDWLN�ELU�úHNLOGH�X\JXODQPDVÕQÕ�JHUHNOL�NÕOPÕúWÕU��6LVWHPDWLN�ELU�

|UJ�WOHQPHQLQ�RODELOPHVL�LoLQ�|UJ�W�Q�VHYN�YH�LGDUHVLQGH�J|UHY�DODFDN�\|QHWLFL�YH�OLGHUOHULQ�

EXOXQPDVÕ�JHUHNPHNWHGLU��5HNUHDV\RQ�IDDOL\HWOHULQLQ�RUJDQL]DV\RQODUÕQÕ�\�U�WHFHN�OLGHUOHULQ�

NRQXODUÕQGD�YH�UHNUHDV\RQOD�LOJLOL�DODQODUGD�GD�X]PDQODúPDVÕ��RUJDQL]DV\RQODUÕQ�EDúDUÕVÕ�YH�

DNWLYLWHOHUH�NDWÕODQODUÕQ�PHPQXQL\HWL�DoÕVÕQGDQ�|QHPOLGLU��

<|QHWLP�DoÕVÕQGDQ�|QHP�WDúÕ\DQ�JHQHO�OLGHUOLN�YH�ERú�]DPDQODUÕ�GH÷HUOHQGLUPH�

DoÕVÕQGDQ�|QHP�WDúÕ\DQ�UHNUHDV\RQ�OLGHUOL÷L��OLGHUGHQ�EHNOHQHQ�IRQNVL\RQODU�DoÕVÕQGDQ�ID]OD�

ELU�IDUN�WDúÕPDPDNWDGÕU���.DUDN�o�N�����������*�OHU�����������%X�\�]GHQ�|QFH�JHQHO�

DQODPGD�OLGHUOLN�YH�GDKD�VRQUD�|]HOGH�UHNUHDV\RQ�OLGHUOL÷L�YH�|]HOOLNOHUL��]HULQGH�GXUPDNWD�

\DUDU�J|U�OPHNWHGLU��

�øQVDQODU�JUXS�KDOLQGH�\DúD\DQ�VRV\DO�QLWHOLNOL�FDQOÕODU�ROGXNODUÕ�NDGDU�ROXúWXUGXNODUÕ�

JUXSODUÕ�\|QHWHFHN�YH�KHGHIOHULQH�J|W�UHFHN�OLGHUOHUH�GH�LKWL\Do�GX\DQ�YDUOÕNODUGÕU��%LUH\�

NHQGL�DU]X�YH�LKWL\DoODUÕQGDQ�ELU�NÕVPÕQÕ�JHUoHNOHúWLUPHN��NLúLVHO�KHGHIOHULQH�HULúHELOPHN�LoLQ�

ELU�JUXED�LKWL\Do�GX\DU�YH�JUXS�KDOLQGH�KDUHNHW�HWPH�]RUXQOXOX÷X�KLVVHGHU��øQVDQODUÕ�EHOLUOL�

KHGHIOHUH�J|W�UHELOPHN�LoLQ�EX�KHGHIOHUH�XODúPDGD�RQODUÕQ�VD÷OD\DFDNODUÕ�NLúLVHO�DU]X�YH�

LKWL\DoODU�LOH�oÕNDUODUÕQ�QHOHU�ROGX÷XQX�WDNLS�HWPHN��GDKD�VRQUD�GD�EX�LQVDQODUÕ�ELU�JUXS�

HWUDIÕQGD�WRSOD\DUDN�J�oOHULQL��FHVDUHWOHULQL��DU]X�YH�HQHUMLOHULQL�DUWWÕUPDN�JHUHNLU�

/LGHUOLN�NRQXVXQGD�RUWD\D�DWÕODQ�ELUoRN�WDQÕPODU�LQFHOHQGL÷L�YH�ELU�VHQWH]�ROXúWXUPD\D�

oDOÕúÕOGÕ÷Õ�WDNGLUGH�EX�NDYUDPÕ��ELU�JUXS�LQVDQ�EHOLUOL�DPDoODU�HWUDIÕQGD�WRSOD\DELOPH�YH�EX�
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DPDoODUÕ�JHUoHNOHúWLUPHN�LoLQ�RQODUÕ�KDUHNHWH�JHoLUPH�\HWHQHN�YH�ELOJLOHULQLQ�WRSODPÕGÕU�GL\H�

WDQÕPOD\DELOLUL]�

���������/LGHUOLN�WDULKLQ�KHU�GHYULQGH�YDUGÕ��KL\HUDUúLN�ELU�\DSÕVÕ�RODQ�LQVDQÕQ�JHOHFHNWH�GH�

OLGHUGHQ�YD]JHoPH\HFH÷LQL�V|\OHPHN�\DQOÕú�ROPD\DFDNWÕU��øQVDQ�KHU�]DPDQ�NLúLVHO�RODUDN�

JHUoHNOHúWLUHPH\HFH÷L�LKWL\Do�YH�oÕNDUODUÕQ�EDVNÕVÕ�DOWÕQGD�EXOXQDQ�LQVDQODUOD�ELU�DUD\D�JHOLS�

ELU�JUXS�ROXúWXUDUDN�EX�DPDFÕQÕ�JHUoHNOHúWLUPH\H�oDOÕúPDNWDGÕU���(UHQ������������

/LGHU��|UJ�W�Q�DPDoODUÕQÕQ�JHUoHNOHúWLULOPHVL�LoLQ�LQVDQODUÕ�HWNLOH\HQ��\|QOHQGLUHQ��

|UJ�WWH�HúJ�G�P�VD÷OD\DQ�NLPVHGLU���*HQo�������������

/LGHUOLN�|UJ�W�DPDoODUÕQÕQ�JHUoHNOHúWLULOPHVL�LoLQ��|UJ�W�SHUVRQHOLQLQ�JHUHNVLQLPOHULQL��

ELUH\OHU��JUXSODU�YH�oHYUH�DUDVÕQGDNL�LOLúNLOHUL�G�]HQOH\HQ��ELUH\OHU�YH�ELULPOHU�DUDVÕQGD�

LOHWLúLP��HWNLOHúLP�YH�HúJ�G�P��VD÷OD\DQ�ELU�V�UHoWLU��/LGHUOLN�LoLQ�]HND��H÷LWLP�YH�GHQH\LP�

|QHPOLGLU��/LGHUOHU�VDGHFH�\HQL�JUXSODUÕQ�ROXúPDVÕQGD�GH÷LO��D\QÕ�]DPDQGD��\HOHULQLQ�NDUúÕW�

PHVOHNL�ED÷OÕOÕNODUÕ�QHGHQL\OH�SDUoDODQDELOHFHN�GXUXPD�JHOPLú�JUXSODUÕ�ELUOHúWLULS��ELU�DUDGD�

WXWPDN�LoLQ�GH�J|UHY�\DSDUODU��/LGHUOLN�GDYUDQÕúODUÕ�LOH�OLGHU�GDYUDQÕúODUÕ�DUDVÕQGD�IDUN�YDUGÕU��

/LGHUOLN�GDYUDQÕúODUÕ�EHOLUOL�ELU�GDYUDQÕú�JUXEXQD�JLUPHVLQH�NDUúÕQ��OLGHULQ�GDYUDQÕúODUÕ�KHP�

OLGHUOLN��KHP�GH�OLGHULQ�GDYUDQÕúODUÕQÕ�NDSVDU��/LGHUOLN�GDYUDQÕúODUÕ��RUWDN�ELU�VRUXQXQ�o|]�P��

LoLQ�HWNLOHúLP�\DSÕVÕ�NXUPDN��OLGHU�LOH�JUXS��\HOHUL�DUDVÕQGDNL�LOLúNLOHUL��LOHWLúLP�NDQDOODUÕQÕ�YH�

|UJ�W�Q�LúOH\LúLQL�EHOLUWPHN��|UJ�W�LoLQGH�J�YHQ��VD\JÕ��LoWHQOLN�YH�DUNDGDúOÕN�ROXúWXUDUDN��

\|QHWLP�DQOD\ÕúÕQÕ�JHUoHNOHúWLUPH\L�JHUHNWLULU��/LGHUOL÷LQ�HWNLOL�YH�YHULPOL�RODELOPHVL�LoLQ��

OLGHULQ�JUXS�DPDoODUÕQÕQ�JHUoHNOHúPHVLQH�NDWNÕGD�EXOXQPDVÕ��URO�Q�Q�L\L�EHOLUWLOPHVL�YH�NDEXO�

HGLOPHVL� �JUXS�NDUDUÕ�YH�H\OHP�\ROODUÕQÕ�GR÷UX�VHoHELOPHVL� �JUXS�JHUHNVLQLPOHULQL�

NDUúÕODGÕ÷ÕQÕQ��\HOHUFH�J|U�OPHVL��JUXEXQ�\DúDPD�YH�EDúDUÕVÕQÕ�VD÷ODPDVÕ�JHUHNLU��gUJ�WWH�

SODQODPD�HNVLNOLNOHUL��GH÷LúHQ�oHYUH�NRúXOODUÕ��|UJ�W�Q�KDYDVÕ��LOHWLúLP�VLVWHPL��NDUDUODUD�

NDWÕOPD��WRSOXPVDO�GHQHWLP��VWDW��YH�UROOHU�JLEL�|UJ�W�Q�Lo�GLQDPLNOHUL�LOH�|UJ�W��\HOHULQLQ�

GL÷HU�|UJ�WOHUOH�YH�GÕú�oHYUH�LOH�LOLúNLOHUL��V�UHNOL�GH÷LúLNOLN�LVWHNOHUL��|UJ�W��\HOHULQLQ�

EHNOHQWLOHUL�LOH�J�G�OHUL�DUDVÕQGDNL�X\XPVX]OXN�|UJ�WWH�OLGHUH�GX\XODQ�JHUHNVLQLPLQ�EDúOÕFD�

QHGHQOHULGLU��*HQo�����������������

/LGHUOLN�H÷LWLPL��]HULQGH�oDOÕúDQ�0\HUV��OLGHUOLN�NRQXVXQGD�\DSÕODQ�YH�HOOL�\ÕOOÕN�ELU�

V�UH\L�NDSVD\DQ�LNL�\�]GHQ�ID]OD�oDOÕúPD\Õ�o|]�POHPLú�YH�NLúLOLN�|]HOOLNOHUL�LOH�OLGHUOLN�

DUDVÕQGDNL�LOLúNL�NRQXVXQGD�ED]Õ�VDSWDPDODU�\DSPÕúWÕU��%XQD�J|UH������+LoELU�IL]LNVHO�|]HOOLN��

OLGHUOLNOH�DQODPOÕ�ELU�ELoLPGH�LOLúNLOL�GH÷LOGLU������/LGHUOHU��\HVL�EXOXQGXNODUÕ�JUXSWDQ�]HND�

DoÕVÕQGDQ�ELUD]�LOHUL�J|U�QVHOHU�GH��GDKD��VW�Q�]HND�LOH�OLGHUOLN�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�

\RNWXU������*UXS�WDUDIÕQGDQ�NDUúÕODúÕODQ�YH�o|]�P��JHUHNHQ�VRUXQD�X\JXODQDELOLU�QLWHOLNWHNL�

ELOJL��OLGHUOLN�VWDW�V�QH�|QHPOL�|Oo�GH�NDWNÕGD�EXOXQPDNWDGÕU������'XUXPX�NDYUDPD�J�F���

JLULúLP�J�F���LúELUOL÷L��|]J�QO�N��KÕUVOÕ�ROPD��ÕVUDUOÕ�ROPD��FRúNXVDO�NDUDUOÕOÕN��\DUJÕODPD�J�F���
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SRS�OHU�ROPD�YH�LOHWLúLP�EHFHULVL��OLGHUOLNOH�LOLúNLOL�J|U�OPHNWHGLU������+LoELU�|]HOOLN��OLGHUOHU�

LoLQ�RUWDN�ELU�|]HOOLN�GH÷LOGLU��%DúND�ELU�DQODWÕPOD��W�P�OLGHUOHULQ�SD\ODúWÕNODUÕ�RUWDN�ELU�|]HOOLN�

\RNWXU�$\GÕQ���������������.D\D������������.HVLQOLNOH��OLGHUOLN�|]HOOLNOHULQLQ�GR÷XPOD�

ELUOLNWH�JHWLULOPHGL÷LQL��OLGHUOHULQ�\HWLúWLULOGL÷LQL�YH�RQODUÕQ�|÷UHQHELOGL÷LQH�WDUDIWDU�ROGX÷XQX�

LOHUL�V�UPHNWHGLU���'D÷OÕ������������'UXFNHU�GH��OLGHUOL÷LQ�VRQUDGDQ�ND]DQÕODQ�ELU�|]HOOLN�

ROGX÷XQX��|]�QGH�OL\DNDWÕQ�YDU�ROGX÷XQX��HWNLQ�OLGHUOL÷LQ�WHPHOLQGH�\DWDQ�úH\LQ�NDUL]PD�

ROPDGÕ÷ÕQÕ�YH�NDUL]PDQÕQ�OLGHUL�\DQÕOPD]�ROGX÷XQGDQ�HPLQ�KDOH�JHWLUGL÷LQL�YH�GH÷LúPH�

\HWHQH÷LQL�\RN�HGHELOHFH÷LQL�LOHUL�V�UPHNWHGLU���'UXFNHU�����������������

/LGHUOLN�WLSOHUL�NRQXVXQGD�oHúLWOL�\DNODúÕPODUGDQ�EDKVHWPHN�P�PN�QG�U�

0D[�:HEHU��OLGHU�WLSOHULQL�ú|\OH�EHOLUWPLúWLU�

��*HOHQHNVHO�OLGHU��*HOHQHNOHUH�ED÷OÕ�OLGHU�WLSLGLU�

��.DUL]PDWLN�OLGHU��%HOLUOL�ELU�WRSOXPXQ�WDULKVHO��JHOHQHNVHO��HNRQRPLN��WRSOXPVDO�YH�

N�OW�UHO�NRúXOODUÕQ�KD]ÕUODGÕ÷Õ�ELU�RUWDPÕQ�DGDPÕGÕU��2��GHYULPFL�QLWHOL÷H�VDKLSWLU��'R÷XúWDQ�\D�

GD�GR÷DO�OLGHU�GH�GHQLOLU�

��<DVDO�OLGHU��<|QHWPH�YH�HPUHWPH�J�F�Q��\DVDODUGDQ�DOÕU�

���7HNQRNUDWLN�OLGHU��%LU�NRQXGDNL�X]PDQOÕ÷Õ�LOH�NHQGLQL�NDEXO�HWWLULU�

%LU�EDúND�J|U�úH�J|UH�OLGHU�WLSOHUL�DúD÷ÕGDNL�JLEL�D\UÕOPDNWDGÕU�
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\DSÕODQ�YH����VDDWL�DúDQ�JHoLFL�VH\DKDW�YH�NRQDNODPDODUÕQ�RUWD\D�oÕNDUGÕ÷Õ�HNRQRPL�YH�VRV\DO�

QLWHOLNOL�ROD\�YH�LOLúNLOHULQ�E�W�Q�G�U��.DUDN�o�N������������

7XUL]P��LQVDQODUÕQ�V�UHNOL�NRQXWODUÕQÕQ�EXOXQGX÷X�\HU�GÕúÕQGD�GHYDPOÕ�RODUDN�

\HUOHúPHPHN��VDGHFH�SDUD�ND]DQPDPDN�YH\D�SROLWLN�\D�GD�DVNHUL�DPDo�J�WPHPHN��]HUH��Lú��

PHUDN��GLQ��VD÷OÕN��VSRU��GLQOHQPH��H÷OHQPH��N�OW�U��GHQH\LP�ND]DQPD��VQRELN�DPDoODUOD�YH\D�

DLOH�]L\DUHWL��NRQJUH�YH�VHPLQHUOHUH�NDWÕOPDN�JLEL�QHGHQOHUOH��NLúLVHO�YH\D�WRSOX�RODUDN�
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\DSWÕNODUÕ�VH\DKDWOHUGHQ��JLWWLNOHUL�\HUOHUGH����VDDWL�DúDQ�YH\D�R�\HULQ�ELU�NRQDNODPD�WHVLVLQGH�

HQ�D]�ELU�JHFHOHPH�NRQDNODPD�WHVLVLQGH�NRQDNODPDODUÕQGDQ�RUWD\D�oÕNDQ�Lú�YH�LOLúNLOHUL�

NDSVD\DQ��ELU�W�NHWLP�ROD\Õ�VRV\DO�ELU�ROD\GÕU��2ODOÕ������������

$�-�1RUYDO�LVH�WXUL]PL�HNRQRPLN�DoÕGDQ�úX�úHNLOGH�DoÕNODPÕúWÕU��'HYDPOÕ�NDOPD�YH\D�

ELU�Lú�IDDOL\HWL�GÕúÕQGD�KHUKDQJL�ELU�QHGHQOH�\DEDQFÕ�ELU��ONH\H�VH\DKDW�HGHQ�YH�EX�JHoLúWHNL�

VH\DKDWOHUL�VÕUDVÕQGD�EDúND�ELU�\HUGHNL�SDUDQÕQ�KDUFDQPDVÕ�ROD\ÕGÕU��7XQo�YH�6Do����������

7DQÕPODUGDQ�GD�J|U�OG�÷��JLEL�WXUL]P�WDQÕPODUÕ�oHúLWOLOLN�DU]�HWPHNWHGLU��%X�WDQÕPODUÕQ�

RUWDN�|]HOOL÷L��LQVDQODUÕQ�JH]LS��J|UPHN��GLQOHPHN�JLEL�oHúLWOL�QHGHQOHUOH�NDWÕOGÕNODUÕ�YH�

V�UHNOLOLN�DU]�HWPH\HQ�IDDOL\HWOHUGLU�

'DKD�JHQLú�ELU�DoÕOÕPOD�WXUL]PL�EHOLUOH\HQ�WHPHO�|]HOOLNOHU�úXQODUGÕU��

� 7XUL]P�V�UHNOL�\DúDQÕODQ��oDOÕúÕODQ�YH�WHPHO�JHUHNVLQLPOHULQ�NDUúÕODQGÕ÷Õ�\HUOHU

GÕúÕQGD�\DSÕODQ�VH\DKDWOHUGLU��

� 7XUL]PGH�NRQDNODPD�JHoLFLGLU��6H\DKDW�HGHQ�YH�NRQDNOD\DQ�NLúL�EHOLUOL�ELU�P�GGHW�

VRQUD�\DúDGÕ÷Õ�\HUH�G|QHU��

� 6H\DKDW�HGHQ�NLúLOHU�NRQDNODPD�VÕUDVÕQGD�WXUL]P�LúOHWPHOHULQLQ��UHWWL÷L�PDO�YH�

KL]PHWOHUL�WDOHS�HGHUOHU��

� 7XUL]PH�NRQX�RODQ�NLúLOHU�WXUL]P�NDSVDPÕQD�JLUHQ�HWNLQOLNOHUGHQ�HQ�D]�ELULQL�

\HULQH�JHWLUPHN�DPDFÕ�LOH�VH\DKDW�HGHUOHU��%X�HWNLQOLNOHUH�EHOLUOL�ELU�VÕQÕUODPD�

JHWLULOPHPHNOH�ELUOLNWH�HQ�EHOLUJLQOHUL�DLOH�]L\DUHWL��GLQOHQPH�YH�H÷OHQPH��JH]LS�

J|UPH��PHUDN��PDFHUD�DUD\ÕúÕ��J�]HOL�\DNDODPD��N�OW�U��GLQ��VD÷OÕN��VSRU��GR÷D\OD�

E�W�QOHúPH��NRQJUH�YH�WRSODQWÕODUD�NDWÕOPD�úHNOLQGH�VÕUDODQDELOLU���$NWDú�����������

7XUL]P�NDYUDPÕQD�DoÕNOÕN�JHWLUGLNWHQ�VRQUD��WXUL]PLQ�WHPHO�XQVXUX�WXULVW�NRQXVXQD�GD�

GH÷LQPHN�JHUHNLU��7XULVW��WXUL]P�ROD\ÕQD�NDWÕODQ�YH�\|Q�YHUHQ��V�UHNOL�\DúDGÕ÷Õ�\HUL�WLFDUL�

ND]DQo�GÕúÕ�VHEHSOHUOH�JHoLFL�RODUDN�WHUN�HGLS�VH\DKDW�HGHQ�YH�NRQDNOD\DQ��SVLNRORMLN�WDWPLQ�

DUD\DQ��VÕQÕUOÕ�KDUFDPD�J�F��YH�]DPDQÕ�LOH�W�NHWLPGH�EXOXQDQ�NLúLGLU���+DFÕR÷OX�YH�'L÷���

����������

7XULVWOHU��VH\DKDWH�oÕNÕú�QHGHQOHULQH�J|UH��WDWLO�E|OJHVLQGHNL�LOJL�oHNLFL�HVHUOHU�YH�WDULKL�

NDOÕQWÕODUÕ�J|UPH\L��LQFHOHPH\L�XPDUODU�YH\D�ID]OD�J�U�OW��RODPD\DQ�VHVVL]�ELU�RUWDPGD�E�W�Q�

\ÕOÕQ�\RUJXQOX÷XQX�DWDELOHFHNOHULQL�EHNOHUOHU��$PDoODUÕ�EROFD�H÷OHQLS�YDNLW�JHoLUPHNWLU��%X�

LPNkQODUÕQ�NHQGLOHULQH�\HWHULQFH�VD÷ODQDFD÷ÕQÕ�G�ú�Q�UOHU��

%HNOHQWL�YH�H÷LOLP��WXUL]P�KDUHNHWOHULQLQ�|QHPOL�ELU�IRQNVL\RQXGXU��7RSOXPODUGD��

ELUH\OHULQ�WXUL]POH�LOJLOL�ED]Õ�H÷LOLP�YH�EHNOHQWLOHULQL�VDSWDPDN�RODVÕGÕU��2OGXNoD�oHúLWOLOLN�YH�

GH÷LúNHQOL�J|VWHUHQ�WXULVWLQ�EHNOHQWL�YH�H÷LOLPOHULQL�DúD÷ÕGDNL�JLEL�VÕQÕIODPDN�P�PN�QG�U��

� 'R÷DO�WDULKL��N�OW�UHO�YH�WRSOXPVDO�oHYUH\L�WDQÕPD�LVWH÷L

� (÷OHQPH��GLQOHQPH�YH�NHQGLQL�HYLQGH�KLVVHWPH�LVWH÷L�
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� +RúJ|U��YH�GHQHWLPVL]�\DúDP�LVWH÷L

� *�YHQOLN�YH�\DEDQFÕOÕN�KLVVHWPHPH

� �5DKDW�\DúDP�NRúXOODUÕ�YH�KL]PHW�NDOLWHVLQLQ�WDWPLQOL÷L�

� øGDUL�LúOHPOHUGH����ONH�JLULú�YH�oÕNÕúODUÕQGD���NROD\OÕN�

7DEOR���������<ÕOODU�øWLEDUÕ\OD�7XULVW�6D\ÕVÕ�YH�7XUL]P�*HOLUL
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.D\QDN����KWWS���ZZZ�WXUVDE�RUJ�WU��

7DEOR����¶GH�J|U�OG�÷��JLEL�7�UNL\H�WXUL]P�HQG�VWULVL�����¶OHULQ�RUWDODUÕQGDQ�LWLEDUHQ�

KÕ]OÕ�ELU�JHOLúLP�V�UHFL�\DúDPÕúWÕU��g]HOOLNOH�GH�NLWOHVHO�WXUL]P�SD]DUODUÕQGDNL�SD\ÕQÕ�EX�
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\ÕOODUGDQ�LWLEDUHQ�DUWÕUDUDN�WXULVW�VD\ÕVÕQÕ�����PLO\RQGDQ����PLO\RQ�����ELQH�YH�JHOLULQL�GH�����

PLO\RQ�GRODUGDQ��������PLO\DU�GRODUD�\�NVHOWPH\L�EDúDUPÕúWÕU�KWWS���ZZZ�WXUVDE�RUJ�WU��

7�UNL\H�GR÷DO��WDULKL�YH�N�OW�UHO�ND\QDNODUÕQ�oHúLWOLOL÷L��LNOLPVHO�YH�FR÷UDIL�SR]LV\RQXQ�

oHúLWOL�WXUL]P��U�QOHUL�DoÕVÕQGD�HOYHULúOLOL÷L���PHVOHNL�YH�VLYLO�WRSOXP�NXUXOXúODUÕQÕQ�\D\JÕQOÕN�

YH�JHOLúPLúOL÷L��\DUDWÕFÕ�YH�J�oO��ELU�WXUL]P�HQG�VWULVL�IDNW|UOHUL�DoÕVÕQGDQ�ROD÷DQ�VW��]HQJLQ�

ELU�WXUL]P��ONHVLGLU�������NP��X]XQOXNWD�ELU�VDKLO��oHúLWOL�X\JDUOÕNODUGDQ�NDODQ�PXD]]DP�ELU�

WDULK��NDOÕQWÕODU��HúVL]�GR÷D�J�]HOOLNOHUL�YH�LNOLP�IDUNOÕOÕNODUÕ��oRN�oHúLWOL�WXUL]P�\DSDFDN�

RUWDPODU�GD÷ODU��\D\ODODU��PD÷DUDODU��DNDUVXODU��J|OOHU��WHUPDO�ND\QDNODU��QHKLUOHU��Y�E���YH�

7�UN�LQVDQÕQÕQ�NRQXNVHYHUOL÷L�EX�SRWDQVL\HOH�VDGHFH�ELUNDo�|UQHN�WHúNLO�HGHU�.DUDN�o�N��

�����������7�UNL\H¶QLQ�GR÷DO�YH�N�OW�UHO�ND\QDNODUÕQÕQ�E�\�N�ELU�E|O�P��KHQ�]�WXUL]P�

SD]DUODUÕQGD�J|U�F�\H�GDKL�oÕNDUÕOPDPÕúWÕU��KWWS���ZZZ�WXUVDE�RUJ�WU���

������7XUL]P�dHúLWOHUL�

7XUL]P��ROXPOX�VRV\DO�YH�N�OW�UHO�HWNLOHULQLQ�\DQÕQGD�HNRQRPLN�JHWLULVL�LOH�ELUoRN�

�ONH��E|OJH�YH�úHKULQ�JHOLúWLUPH\L�G�ú�QG�÷��VHNW|UOHULQ�EDúÕQGD�JHOPHNWHGLU��7RVXQ��%LOLP��

�����������'�Q\D¶GDNL��KÕ]OÕ�GH÷LúLPH�SDUDOHO�RODUDN�WXUL]P�DQOD\ÕúÕQÕQ�GH÷LúPHVL��NLWOH�

WXUL]P�KDUHNHWOHULQH��GHQL]�NXP�J�QHú��RODQ�LOJL\L�D]DOWÕUNHQ��GR÷D�LOH�E�W�QOHúHQ��WXULVWLN�

IDDOL\HWOHUH�NDWÕODQODUÕQ�QRUPDO�\DúDQWÕVÕQÕQ�YH�DOÕúNDQOÕNODUÕQÕQ�GÕúÕQGD��\HQL�WXULVWLN�oHúLWOLOLN�

YH�IDUNOÕ�N�OW�UOHUOH�KDUPDQODQPÕú��JHOHFHN�QHVLOOHUL�G�ú�QHQ��oHYUH\H�GX\DUOÕ�ELU�WXUL]P�

oHúLGLQH�RODQ�LKWL\Do�DUWPÕúWÕU�

6RQ�\ÕOODUGD�WXUL]PLQ�GHQL]�NXP�J�QHú��oJHQLQ�LoLQGH�VÕNÕúPDPDVÕ�LoLQ�\D\OD�WXUL]PL��

GR÷D�\�U�\�ú���WUHNNLQJ���\DEDQ�KD\DWÕQÕ�J|]OHP��WHUPDO�WXUL]PL��NÕú�WXUL]PL��DNDUVX�WXUL]PL�

�UDIWLQJ���GD÷�WXUL]PL��DOSLQL]LP���DY�WXUL]PL��LNOLP�WHGDYLVL��NOLPDWL]P���\DW�WXUL]PL��N�OW�U�

WXUL]PL��NRQJUH�WXUL]PL��JROI�WXUL]PL�JLEL�DOWHUQDWLI�WXUL]P�LPNDQODUÕ\OD���ONHPL]GH�WXUL]PLQ�

oHúLWOHQGLULOPHVL��W�P�\ÕOD�YH��ONH�JHQHOLQH�\D\JÕQODúWÕUÕOPDVÕ��GH÷LúLN�\|UHOHULQ�PHYFXW�

WXUL]P�SRWDQVL\HOLQLQ�JHOLúWLULOHUHN�KDUHNHWH�JHoLULOPHVL�\|Q�QGH�|QHPOL�oDOÕúPDODU�

EDúODWÕOPÕúWÕU��.LSHU������������

/LWHUDW�UGH�WXUL]PLQ�oHúLWOL�DoÕODUGDQ�IDNOÕ�VÕQÕIODPDODU�NDUúÕPÕ]D�oÕNPDNWDGÕU��7XUL]P�

oHúLWOHULQL�DoÕNOD\DELOPHN�LoLQ�oHúLWOL�NULWHUOHUH�D\ÕUDUDN�VÕQÕIODPDNWD�\DUDU�EXOXQPDNWDGÕU���%X�

VÕQÕIODPD�DQD�KDWODUÕ\OD�úX�úHNLOGHGLU��

D� .DWÕODQ�NLúL�VD\ÕVÕQD�J|UH

� %LUH\VHO�7XUL]P

� .LWOH�7XUL]PL

� *UXS�7XUL]PL
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E� =L\DUHW�HGLOHQ�\HUH�J|UH�WXUL]P�oHúLWOHUL

� øo�7XUL]P

� 'Õú�WXUL]P

F� .DWÕODQODUÕQ�\DúODUÕQD�J|UH�WXUL]PLQ�oHúLWOHUL

� *HQoOLN�7XUL]PL

� <HWLúNLQ��2UWD�\Dú����������WXUL]PL

� ho�QF��\Dú�WXUL]PL

G� .DWÕODQODUÕQ�VRV\R�HNRQRPLN�GXUXPODUÕQD�J|UH�WXUL]PLQ�oHúLWOHUL

� 6RV\DO�WXUL]P

� /�NV�WXUL]P

H� .DWÕODQODUÕQ�DPDoODUÕQD�J|UH�WXUL]PLQ�oHúLWOHUL

� 'HQL]�WXUL]PL

� 7RSODQWÕ�WXUL]PL

� 7HUPDO�WXUL]PL

� <DW�WXUL]PL

� 0D÷DUD�WXUL]PL

� 'D÷�YH�NÕú�WXUL]PL

� $Y�WXUL]PL

� *ROI�WXUL]PL

� øQDQo�WXUL]PL

� <D\OD�WXUL]PL

� 6SRU�WXUL]PL

� 6HNV�WXUL]PL

� 5DIWLQJ�WXUL]PL
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%HOoLND �� �� � � � � � � � �
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.D\QD��ZZZ�WXUVDE�RUJ�WU

7DEOR����� �GHQ�GH�DQODúÕODFD÷Õ�JLEL�WXULVWOHU�ELUoRN�DPDoOD�WXUL]P�IDDOL\HWLQH�

NDWÕODELOPHNWHGLU��7DEORGD�7�UNL\H¶\H�JHOHQ�WXULVWOHULQ�KDQJL�DPDoOD�JHOGLNOHUL�\�]GHOHUL\OH�

YHULOPLúWLU���<XNDUÕGD�DoÕNODGÕ÷ÕPÕ]�WXUL]P�oHúLWOHULQL�NÕVDFD�DoÕNODPDNWD�\DUDU�YDU��

��������.DWÕODQ�NLúL�VD\ÕVÕQD�J|UH�WXUL]P�oHúLWOHUL

%X�W�U�D\ÕUÕPODUGD�NLúLOHULQ�WHN�WHN�NDWÕOÕPODUÕQD�ELUH\VHO��DUDODUÕQGD�ELUWDNÕP�QLWHOLNOHUH�

VDKLS�RODQODUD�JUXS��ELUELUOHUL\OH�LOLúNLOL�ROPD\DQ�E�\�N�JUXSODUÕQ�JHUoHNOHúWLUGL÷L�WXUL]PH�GH�

NLWOH�WXUL]PL�GHQLU��
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¦Bireysel Turizm

¦Kitle Turizmi

¦Grup Turizmi

¦ Gençlik Turizmi

¦Yeti úNLQ��2UWD�\Dú�

�������WXUL]PL

¦Üçüncü ya ú�

WXUL]PL

¦ øo�7XUL]P

¦D Õú�

WXUL]P

¦Sosyal 

WXUL]P

¦ Lüks turizm

¦Deniz turizmi

¦Kongre turizmi

¦Sa ÷OÕN�WXUL]PL

¦Yat turizmi

¦Ma ÷DUD�WXUL]PL

¦Da ÷ � Y H � N Õ ú �

WXUL]PL

¦Av turizmi

¦Golf turizmi

¦ øQDQo�WXUL]PL

¦Yayla turizmi

¦Akarsu turizmi

¦Spor turizmi

%LUH\VHO�7XUL]P��øQVDQODU�\HQL�\HUOHU�J|UPH�PDFHUD�DUDPD�YH\D�EXQD�EHQ]HU�

QHGHQOHUOH�WXUL]PH�ELUH\VHO�RODUDN�NDWÕOPDNWDGÕUODU��%LUH\VHO�RODUDN�WXUL]PH�NDWÕODQODU�

WRSOXPVDO�DoÕGDQ�ELU�GH÷HUOHQGLUPH\H�DOÕQGÕ÷ÕQGD��EXQODUÕQ�JHQHOOLNOH��VW�JHOLU�JUXEXQGDQ�\HU�

DODQ�JHQoOHU��oR÷X�NH]�|÷UHQFLOHU�\D�GD�RNXOXQX�\HQL�ELWLUPLú�NLPVHOHU�ROGX÷X�J|U�OPHNWHGLU��

.LWOH�7XUL]PL��øQVDQODUÕQ�WXUL]PH�JHQLú�|Oo�GH�E�\�N�NLWOHOHU�KDOLQGH�NDWÕOGÕNODUÕ�

WXUL]P�oHúLGLGLU�������¶OL�\ÕOODUGDQ�VRQUD�J|]OHQPH\H�EDúOD\DQ�EX�WXUL]P�oHúLGL��J�Q�P�]�Q�

WXUL]P�KDUHNHWOHULQLQ�EHOLUOH\LFLVL�GXUXPXQGDGÕU��d�QN��J�Q�P�]GH�oR÷XQOXNOD�NLWOH�WXUL]PL�

KDUHNHWOHUL�V|]�NRQXVXGXU��.LWOH�WXUL]PLQLQ�HQ�WLSLN�|]HOOL÷L�LQVDQODUÕQ�GDKD�oRN�SDNHW�WXUODUÕ�

WHUFLK�HWPHVLGLU��

*UXS�WXUL]PL� �%XUDGD�oHúLWOL�WRSOXPVDO�JUXSODUÕQ�WXUL]PH�ELUOLNWH�NDWÕOPDODUÕ�V|]�

NRQXVXGXU��'HUQHN��\HOHUL��|÷UHQFL�JUXSODUÕ��PHVOHN�RUJDQODUÕQÕQ�NDWÕOÕPÕ�LOH�JHUoHNOHúWLULOHQ�
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EX�WXUL]P�oHúLGLQGH�NLúL�VD\ÕVÕ���LOH����DUDVÕQGDGÕU��.DWÕODQ�NLúL�VD\ÕVÕQÕQ�EHOOL�UDNDPODUOD�

VÕQÕUOÕ�ROPDVÕ�YH�JUXSODUÕQ�GHYDPOÕOÕN�DU]�HWPHPHVL�\|Q�\OH�JUXS�WXUL]PL��NLWOH�WXUL]PLQGHQ�

IDUNOÕOÕN�J|VWHULU���

���������=L\DUHW�(GLOHQ�<HUH�*|UH�7XUL]P�dHúLWOHUL

7XUL]P�IDDOL\HWOHUL��WXULVWLQ�JHOGL÷L�YH\D�]L\DUHW�HGLOHQ�\HUH�J|UH�³Lo�WXUL]P´�YH�³GÕú�

WXUL]P´�RODUDN�LNL�IDUNOÕ�JUXED�D\UÕOPDNWDGÕU��7XULVWLQ�KDUHNHW�\|Q�QGHQ�XOXVDO�VÕQÕUODU�LoLQGH�

\D�GD�GÕúÕQGD�ROPDVÕ�HVDVÕQD�GD\DQDQ�EX�WXUL]P�oHúLWOHULQH�³XOXVDO�WXUL]P´�YH�³XOXVODU�DUDVÕ�

WXUL]P´�GH�GHQLOPHNWHGLU��

øo�WXUL]P� �%LU��ONHQLQ�YDWDQGDúODUÕQÕQ�NHQGL��ONH�VÕQÕUODUÕ�LoLQGH�WXUL]P�IDDOL\HWLQH�

NDWÕOPDODUÕQD�Lo�WXUL]P�GHQPHNWHGLU��øo�WXUL]PLQ��ONH\H�G|YL]�JHWLULFL�ELU�HWNLVL�\RNWXU��

(NRQRPLN�NDWNÕQÕQ�\DQÕ�VÕUD��WXUL]PH�NDWÕODQ�NLúLOHULQ�NHQGL��ONHOHULQLQ�GR÷DO�YH�N�OW�UHO�

]HQJLQOLNOHULQL�WDQÕPODUÕQD�IÕUVDW�VD÷ODPDVÕ�Lo�WXUL]P�|QHPOL�HWNLVLGLU��

'Õú�WXUL]P��<DEDQFÕODUÕQ�ELU��ONH\L�]L\DUHWOHULQL�YH��ONH�YDWDQGDúODUÕQÕ�\DEDQFÕ��ONH\H�

VH\DKDWOHUL�GHPHNWLU��øo�WXUL]PGHQ�IDUNOÕ�RODUDN�G|YL]�JLUGLVL�VD÷OD\ÕFÕ�|]HOOL÷L�YDUGÕU��%X�

\|Q�\OH�LQFHOHQGL÷LQGH�GÕú�WXUL]P��GÕú�DNWLI�WXUL]P�YH�GÕú�SDVLI�WXUL]P�ROPDN��]HUH�LNL�JUXED�

D\UÕOÕU��'Õú�SDVLI�WXUL]PGH��ONH�YDWDQGDúODUÕQÕQ�EDúND�ELU��ONH\H�VH\DKDWLQL�LIDGH�HGHUNHQ��GÕú�

DNWLI�WXUL]P�EDúND��ONH�YDWDQGDúODUÕQÕQ��ONH\H�JHOPHVL�GHPHNWLU��

���������.DWÕODQODUÕQ�\DúODUÕQD�J|UH�WXUL]P�oHúLWOHUL

øQVDQODUÕQ�WXUL]PH�NDWÕOPDODUÕ�LOH�\DúODUÕ�DUDVÕQGD�\DNÕQ�ELU�LOLúNL�V|]�NRQXVXGXU�

7XUL]PH�NDWÕOÕPGD�\Dú�JUXEXQD�J|UH��o�D\UÕ�VÕQÕIODPD�\DSPD�P�PN�QG�U��%XQODU��JHQoOLN�

WXUL]PL��RUWD�\Dú�WXUL]PL�YH��o�QF��\Dú�WXUL]PLGLU���

*HQoOLN�WXUL]PL��������\Dú�JUXSODUÕ�DUDVÕQGDNL�ELUH\OHULQ�DQQH��EDED�YH\D�GL÷HU�DLOH�

\DNÕQODUÕ�ROPDNVÕ]ÕQ�WXUL]PH�NDWÕOPDODUÕGÕU��*HQoOHULQ�WXULVWLN�KDUHNHWOHUH�NDWÕOPD�G�]H\LQLQ

GL÷HU�\DúODUGDQ�GDKD�\�NVHN�ROGX÷X�\DSÕODQ�DUDúWÕUPDODU�VRQXFX�RUWD\D�oÕNPDNWDGÕU��%XQD�

QHGHQ�RODUDN�GD��SVLNRORMLN�|]HOOLNOHUL�J|VWHULOPHNWHGLU��

2UWD �\Dú � � �<HW L úN LQ � � �7XU L]PL � � �� ����DUDVÕ�\Dú�JUXEXQGD�\HU�DODQ�LQVDQODUÕQ�

NDWÕOGÕNODUÕ�WXUL]P�KDUHNHWOHULQH�\HWLúNLQ�WXUL]PL�GHQLOPHNWHGLU��%X�WXUL]P�oHúLGLQGH�\HU�DODQ�

ELUH\OHU�KHQ�]�\R÷XQ�oDOÕúPD�G|QHPLQGHGLUOHU��*HQHOOLNOH�KHU�ELUH\�ELU�DLOH�\DSÕVÕQD�\D�GD�

DLOH�G�]HQLQH�VDKLS�ROPDNWDGÕU��%X�NHVLPLQ�JH]L�]DPDQÕ�YH�JH]L�ELoLPOHUL��oDOÕúPD�

NRúXOODUÕQGDQ�HWNLOHQPHNWH�YH�WXUL]PH�NDWÕOPD�]DPDQÕ�\D]�D\ODUÕQGD�\R÷XQODúPDNWDGÕU��

(NRQRPLN�YH�VRV\DO�úDUWODUGDNL�GH÷LúLNOLNOHU�EX�JUXEXQ�WDWLO�DQOD\ÕúÕQGD�|QHPOL�HWNL\H�

VDKLSWLU����

ho�QF��<Dú�7XUL]PL�����YH�GDKD��]HUL�\Dú�JUXEXQXQ�JHUHNOHúWLUGL÷L�WXUL]P�oHúLGLQH�

�]�QF��\Dú�WXUL]PL�GHQLOPHNWHGLU��*HOLúPLú��ONHOHUGH�VD÷OÕN�NRúXOODUÕQÕQ�L\LOHúPHVL�YH�LQVDQ�
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|PU�Q�Q�X]DPDVÕ�EX�\Dú�JUXEXQXQ�RUDQÕQÕ�\�NVHOWPLúWLU��$LOHYL�VRUXPOXOXNODUÕQÕQ�D]DOPDVÕ�

YH�G�]HQOL�HNRQRPLN�JHOLUH�VDKLS�ROPDODUÕ�QHGHQL\OH��o�QF��\Dú�JUXEX�WXUL]PGH�|QHPOL�\HU�

WXWPDNWDGÕU��

��������.DWÕODQODUÕQ�VRV\R�±�HNRQRPLN�GXUXPODUÕQD�J|UH�WXUL]P�oHúLWOHUL

øQVDQODUÕQ�WRSOXPVDO�VWDW�OHUL�YH�HNRQRPLN�GXUXPODUÕ�WXUL]PH�NDWÕOÕPGD�|QHPOL�ELU�

HWNHQGLU��

6RV\DO�7XUL]P��(NRQRPLN�EDNÕPGDQ�]D\ÕI�RODQ�NLWOHOHULQ�ELUWDNÕP�|]HO�|QOHPOHU�YH�

WHúYLN�X\JXODPDODUÕ�\ROX�LOH�WXUL]P�HWNLQOLNOHULQH�NDWÕOPDODUÕQÕQ�VD÷ODQPDVÕQGDQ�GR÷DQ�WXUL]P�

W�U�QH�VRV\DO�WXUL]P�GHQLU��

/�NV�WXUL]P��<�NVHN�JHOLU�JUXEXQGD�\HU�DODQ�ELUH\OHUH�|]J��RODQ�WXUL]P�ELoLPLGLU��

%X�WXUL]P�oHúLGL��HNRQRPLN�J�F��YH�JHOLUL�\�NVHN�RODQ�YH�WRSOXP�LoHULVLQGH�E�\�N�VD\JÕQOÕN�

WDúÕ\DQ�NHVLPOHULQ�WXULVWLN�HWNLQOLNOHULQL�NDSVDPDNWDGÕU���

��������.DWÕODQODUÕQ�DPDoODUÕQD�J|UH�WXUL]PLQ�oHúLWOHUL

øQVDQODU�oRN�oHúLWOL�DPDoODUOD�WXUL]P�IDDOL\HWOHULQH�NDWÕOPDNWDGÕUODU��7�UNL\H¶GH�WXUL]P

oHúLWOLOL÷LQLQ�oDN�ID]OD�ROPDVÕQGDQ�GROD\Õ�DPDFD�J|UH�WXUL]P�IDDOL\HWOHULQLQ�\D\JÕQOÕ÷Õ�J|]H�

oDUSPDNWDGÕU��

'HQL]�WXUL]PL��*�Q�P�]GH�úHKLUOHUGH�\DúD\DQ�LQVDQODUÕQ��úHKULQ�J�U�OW�O��YH�NLUOHQPLú�

RUWDPÕQGDQ�X]DNODúDUDN�GHQL]�NHQDUODUÕQGDNL�GR÷DO�J�]HOOLNOHUH�VDKLS�\HUOHUL�WHUFLK�HWPHOHUL�

VRQXFX�RUWD\D�oÕNDQ�WXUL]P�W�U�G�U���$QD�HWPHQ�GHQL]�J�QHú�YH�NXPGXU���*�QHúOHQPH�YH�

\�]PH\H�LPNDQ�WDQÕ\DQ�LNOLP�NRúXOODUÕQD�VDKLS�VDKLO�NHVLPOHUL�WHUFLK�HGLOLU���7XULVWOHULQ�GHQL]�

WXUL]PLQL�WHUFLK�HWPHOHULQLQ�ELU�VHEHEL�GH�GHQL]GH�\DSÕODELOHQ��\�]PH��GDOPD��MHW�VNL��V|UI��VX�

ND\D÷Õ�JLEL�UHNUHDWLI�IDDOL\HWOHUGLU��.R]DN�YH�'L÷��������������

.RQJUH�WXUL]PL� �.LúLOHULQ�V�UHNOL�NRQDNODGÕNODUÕ�YH\D�oDOÕúWÕNODUÕ�\HUOHU�GÕúÕQGD�

X]PDQOÕN�JHUHNWLUHQ�DNDGHPLN�DODQ�YH\D�PHVOHNOHUGH�EHOLUOL�NRQXODUGD�ELOJL�DOÕú�YHULúOHULQL�

VD÷ODPDN�LoLQ�ELU�DUD\D�JHOPHOHULQGHQ�GR÷DQ�WXUL]P�IDDOL\HWLGLU���7XUL]P�IDDOL\HWOHULQGHQ�

GDKD�\R÷XQ�\DUDUODQPDN�LoLQ�WXUL]P�\R÷XQOX÷X�D]�PHYVLPOHUGH�X\JXODQDQ�WXUL]P�W�U�G�U�

�7XQo�YH�6Do��������������7�UNL\H¶QLQ�WRSODQWÕ�WXUL]PLQGHQ�DOGÕ÷Õ�SD\ÕQ�E�\�N�ROPDPDVÕQD�

NDUúÕQ�|]HOOLNOH�øVWDQEXO��ø]PLU��$QWDO\D�YH�$QNDUD�JLEL�LOOHUGH�\HWHUOL�SRWDQVL\HOH�

XODúPDVÕQGDQ�GROD\Õ�G�Q\D�SD]DUÕQGD�LVPLQGHQ�EDKVHGLOHQ��ONHOHU�DUDVÕQGD�\HU�DOPDNWDGÕU��

6D÷OÕN�WXUL]PL� 6DQD\LOHúPH�YH�NHQWOHúPH�VRQXFX�JHOLúPLú�YH�JHOLúPHNWH�RODQ��ONHOHUGH�

oHYUH�VRUXQODUÕ��LQVDQ�VD÷OÕ÷ÕQÕ�ER]DQ��EHVOHQPH�ER]XNOXNODUÕQD�VHEHS�RODQ��VLQLUVHO�

\R÷XQOXNODUÕ�DUWÕUDQ�YH�LúJ�F��YHULPLQL�D]DOWDQ�ELU�\DúDPD�RUWDPÕQD�QHGHQ�ROPDNWDGÕU���+DON�

VD÷OÕ÷ÕQÕ�YH�LúJ�F��YHULPLQL�NRUXPDN�LoLQ�NDSOÕFD��GHQL]�YH�LNOLP�N�UOHUL�JLEL�X\JXODPDODU�Lo�
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YH�GÕú�WXUL]P�LOH�E�W�QOHúHUHN�VD÷OÕN�WXUL]PLQH�WHPHO�WHúNLO�HWPLúWLU���6D÷OÕN�WXUL]PL��

LQVDQODUÕQ��N�U�YH�WHGDYL�DPDFÕ\OD�JLWWLNOHUL�\HUOHUGH�NRQDNODPD��EHVOHQPH��GLQOHQPH�YH�

H÷OHQPH�LKWL\DoODUÕQÕQ�NDUúÕODQPDVÕGÕU���.�U�YH�WHGDYL�E�W�Q�ELU�\ÕO�\DSÕODELOGL÷L�YH�N�U�YH\D�

WHGDYLOHULQ�HQ�D]��o�KDIWD�V�UPHVL�JHUHNWL÷L�LoLQ�WXUL]P�VHNW|U�QGH�D\UÕ�ELU�oHNLFLOL÷L�YDUGÕU�

�7XQo�YH�6Do�������������

<DW�WXUL]PL��hONHOHULQGHQ�\DWODUÕ\OD�JHOHQ�YH�]L\DUHW�HWWLNOHUL��ONHOHUGHQ�VHUYLV�VD÷OD\DQ�

\DWoÕODUÕ�\D�GD�EDúND�YDVÕWDODUOD�JHOLS��JHOGLNOHUL�V�UH�LoHULVLQGH�\DW�NLUDOD\DQODUÕQ�

JHUoHNOHúWLUGLNOHUL�WXUL]P�úHNOLGLU����$NWDú�����������

'D÷�YH�NÕú�WXUL]PL��'D÷ODUÕQ�WHPL]�YH�J�]HO�KDYDVÕQGDQ�\DUDUODQPDN��]HUH�LQVDQODUÕQ�

GD÷ODUD�\|QHOLN�RODUDN�JHUoHNOHúWLUGLNOHUL�WXUL]P�W�U�G�U��'D÷ODUÕQ�\�U�\�ú�YH�WÕUPDQPD�

úHNOLQGH�JHUoHNOHúWLULOHELOPHNWHGLU��*LGHUHN�NLUOHQHQ�NHQWOHULQ�\DúDQPD]�KDOH�JHOPHVL��GD÷�

WXUL]PL�JLEL�LQVDQ�LOH�GR÷D\Õ�\DNÕQODúWÕUDQ�WXUL]P�W�UOHULQLQ�JHQLúOHPHVLQH�\RO�DoPDNWDGÕU��

$Y�WXUL]PL� �%X�WXUL]P�oHúLGLQGH�DYODQPDN��]HUH�VH\DKDW�HGHQ�LQVDQODUD�G|Q�N�

KL]PHWOHU�VXQXOPDNWDGÕU��%D]HQ�DYODQDFDN�KD\YDQODU�|QFHGHQ��UHWPH�oLIWOLNOHULQGH�

EHVOHQPHNWH�YH�DYODQPDODUÕ�LoLQ�GR÷D\D�EÕUDNÕOPDNWD�YH�DUGÕQGDQ�GD�EX�KD\YDQODUD�\|QHOLN�

DY�WXUL]PL�\DSÕOPDNWDGÕU��$Y�WXUL]PL��ELOLQoOL�YH�EHOOL�ELU�H÷LWLPH�GD\DQDUDN��GR÷D\D�]DUDU�

YHUPHGHQ�\DSÕODQ�VDGHFH�ROJXQOX÷D�HULúPLú�KD\YDQODUÕQ�DYODQPDVÕ�ROD\ÕGÕU��

*ROI�WXUL]PL��7RSOXPXQ�JHOLU�G�]H\L�\�NVHN�YH�RUWD�\DúODUÕQGDNL�LQVDQODUÕQ�WHUFLK�HWWL÷L�

ELU�WXUL]P�W�U�G�U��7XUL]PLQ�oHúLWOHQGLULOPHVL��LVWLKGDP�RODQD÷Õ�\DUDWPDVÕ��JHOLU�JHWLUPHVL�YH�

\HúLO�DODQODU�\DUDWÕOPDVÕ�JLEL�QHGHQOHUOH�7�UNL\H¶GH�VRQ�\ÕOODUGD�JROI�WXUL]PLQH�|QHP�

YHULOPH\H�EDúODQPÕúWÕU���

øQDQo�WXUL]PL� .XWVDO�\HUOHULQ�]L\DUHWLQL�DPDoOD\DQ�WXUL]P�W�U�G�U���%XUDGD�DPDo��GLQL�

GX\JXODUÕ�WDWPLQ�HWPHN��GLQL�JHUHNOLOLNOHUL�\HULQH�JHWLUPHN�LoLQ�YH\D�N�OW�UHO�YH�VDQDWVDO�

DoÕGDQ�]L\DUHWOHUGLU���øEDGHWOHULQ�PHNDQD�ED÷OÕ�ROPDVÕ�LQVDQODUÕ�R�PHNDQD�oHNPHNWHGLU��7XQo�

YH�6Do�������������

<D\OD�WXUL]PL� <D\OD�NHOLPHVL��GD÷ODUÕQ�HWHNOHULQGH�YH\D�DUDODUÕQGD�EXOXQDQ�G�]O�NOHUH�

YHULOPLúWLU���*�Q�P�]GH�úHKLUOHUGH�\DúD\DQ�LQVDQODUÕQ��úHKULQ�J�U�OW��YH�NLUOHQPLú�RUWDPÕQGDQ�

X]DNODúDUDN�GD÷ODUGDNL�GR÷DO�J�]HOOLNOHUH�VDKLS�VHVVL]�\HUOHUL�WHUFLK�HWPHOHUL�VRQXFX�RUWD\D�

oÕNDQ�WXUL]P�W�U�G�U���%X�WXUL]P�W�U�QGH�WXULVWLQ�DPDFÕ��WDWLOLQGH�GD÷ODUGD�EXOXQDUDN�EXUDODUGD�

GLQOHQPHN��H÷OHQPHN�YH�GD÷ODUGD�RODQ�UHNUHDWLI�IDDOL\HWOHUGHQ�\DUDUODQPDNWÕU���<D\ODODU�oRN�

]HQJLQ�ELWNL�|UW�V�QH�VDKLS�ROPDODUÕ��RUPDQODUÕ��J|OOHUL��DNDUVXODUÕ��NÕú�VSRUODUÕ�\DSPD�LPNDQÕ��

DY�\DSDELOPH��\D\OD�úHQOLNOHUL��HO�VDQDWODUÕ��WHPL]�GR÷DO�\DSÕVÕ�YH�EHQ]HUL�|]HOOLNOHULQGHQ�

GROD\Õ�WHUFLK�HGLOLU��.R]DN�YH�'L÷�������������

6SRU�WXUL]PL��6SRU�WXUL]PL�WXULVWLQ�EHOLUOL�ELU�VSRUX�\DSPDN�DPDFÕ\OD�\HU�GH÷LúLPLGLU���

'D÷FÕOÕN��\DPDo�SDUDú�W���UDIWLQJ��U�]JDU�V|UI���GDOJD�V|UI���GDOJÕoOÕN��ND\DN��DY�YH�EHQ]HUL�
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\|UH\H�|]J��GR÷D�VSRUODUÕ�YH\D�WHQLV��JROI��YROH\ERO�JLEL�EHOLUOL�ELU�\|UHGH�EHOLUOL�ELU�V�UHGH�

RUJDQL]H�HGLOHQ�VSRUODUGÕU���'L÷HU�WXUL]P�IDDOL\HWOHULQGHQ�HQ�WHPHO�IDUNÕ�WXULVWLQ�EX�VSRUX�

\DSPDN�YH\D�|÷UHQPHN�LoLQ�\HU�GH÷LúWLUPHOHULGLU��6SRU�WXUL]PLQLQ�ELU�EDúND�ER\XWX�GD�VSRUD�

LOJL�GX\DQ�ELUH\OHULQ�VSRUWLI�NDUúÕODúPDODUD��ROLPSL\DWODUD�YH�XOXVODUDUDVÕ�RUJDQL]DV\RQODUD�

NDWÕOPD�DPDFÕ�LOH�\HU�GH÷LúWLUPHOHULGLU�����

$NDUVX�WXUL]PL� �$NDUVX�ND\QDNODUÕQÕQ�oHúLWOL�UHNUHDWLI�DPDoOÕ�NXOODQÕOPDVÕQD�DNDUVX�

WXUL]PL�YHULOPHNWHGLU��5DIWLQJ��WUHNNLQJ��\�]PH��EDOÕN�DYODPD�JLEL�WXUL]P�W�UOHUL��oHúLWOL�

DNDUVXODUGD�\DSÕOPDVÕ�GXUXPXQGD�DNDUVX�WXUL]PL�NDSVDPÕQD�JLUPHNWHGLU��

���� 5HNUHDV\RQ���7XUL]P�øOLúNLVL

øQVDQODU�KRúoD�YDNLW�JHoLUPHN�LoLQ�oHúLWOL�WXUL]P�YH�UHNUHDV\RQ�DNWLYLWHOHULQH�NDWÕOÕUODU��

%X�QHGHQOH�UHNUHDV\RQOD�WXUL]P�VÕNÕ�ELU�LOLúNL�LoHULVLQGHGLU��7XUL]P�YH�UHNUHDV\RQ��JHQHO�

RODUDN�LQVDQODUÕQ�KD\DW�NDOLWHVLQL�DUWÕUDUDN��WDWPLQ�G�]H\OHULQL�HWNLOHPHNWHGLU��%XQGDQ�GROD\Õ�

UHNUHDV\RQ�LOH�WXUL]P�DUDVÕQGD�RUWDN�ELU�\DúDP�LOLúNLVL�RUWD\D�oÕNPDNWDGÕU��%X�QHGHQOH��

UHNUHDV\RQ�YH�WXUL]P�DUDVÕQGDNL�LOLúNL�YH�HWNLOHúLPOHU�JLGHUHN�DUWDQ�ELU�LOJL\OH��DUDúWÕUPD�

NRQXVX�\DSÕOPDNWDGÕU��*�OHU�����������

7XUL]P�YH�UHNUHDV\RQ�DUDVÕQGDNL�LOLúNLOHU�EHOLUJLQ�ROPDPDNOD�ELUOLNWH��WXUL]P�

UHNUHDV\RQHO�IDDOL\HWOHU�ELUoRN�\|QGHQ�ELUELUL\OH�ND\QDúPÕú�GXUXPGDGÕU��5HNUHDV\RQ�YH�

WXUL]P�WDOHEL��GDYUDQÕúODU�\|Q�QGHQ�HOH�DOÕQGÕ÷ÕQGD��LNL�WDOHS�WLSLQLQ�ELUELULQGHQ�D\UÕODPD\DFDN�

NDGDU�LOLúNLOL�ROGX÷X�J|U�OPHNWHGLU��7XUL]P�WDOHELQLQ�ND\QDN�HVDVOÕ�LPNkQODUD�\|QHOLN�

ROPDVÕQD�NDUúÕQ��UHNUHDV\RQ�WDOHELQLQ�NXOODQÕP�HVDVOÕ�LPNDQODUD�\|QHOLN�ROPDVÕ�JLEL��QLVSL�

RODUDN�\DSÕODELOHQ�ELU�D\UÕP�GÕúÕQGD�NXOODQÕODQ�LPNDQODU��NDWÕOÕQDQ�DNWLYLWHOHU�YH�WDOHSOHULQ�

GH÷LúNHQOLN�J|VWHUHQ�\DSÕODUÕQGDQ�GROD\Õ�KHU�LNL�WDOHS�JUXEX�GD�EHQ]HUOLNOHU�J|VWHUPHNWHGLU��

$\UÕFD�LNL�WDOHS�JUXEXQXQ�\|QHOGL÷L�DNWLYLWHOHU�DUDVÕQGD��ELU�UHNDEHWLQ�ROPDVÕ�GD�UHNUHDV\RQ�YH�

WXUL]P�DUDVÕQGDNL�LOLúNL\L�RUWD\D�NR\PDNWDGÕU��

7RSOXPGD�oD÷GDú�PXWOXOX÷X�\DNDODPDN�HWNLQ�úHNLOGH�H÷OHQFH�IDDOL\HWOHULQH�ED÷OÕGÕU��

<DQL��oDOÕúPD�GÕúÕQGD�NDODQ�]DPDQ�LoLQGH�VDGHFH�\HPH�LoPH�X\XPD�úHNOLQGHNL�GLQOHQPH��

oD÷GDú�LQVDQ�LoLQ�\HWHUOL�GH÷LOGLU��%XQXQ�H÷OHQFH�IDDOL\HWOHUL�LOH�GHVWHNOHQPHVL�úDUWWÕU��

�dHULEDúÕ���������

5HNUHDV\RQ�YH�WXUL]P�D\QÕ�HWNLQOLN�oHúLWOHUL �YH�D\QÕ�HWNLQOLN�\DSÕODQ�DODQODUÕ �

NXOODQDELOPHNWHGLUOHU��7XUL]P�YH�GÕúDUÕGD�\DSÕODQ�UHNUHDV\RQ�HWNLQOLNOHULQLQ��LPNkQODUÕQÕQ�

VD÷ODQPDVÕ�YH�EXQODUD�NDWÕOPD�WDOHEL�\|Q�QGH�LNL�WHPHO�RUWDN�|]HOL÷L�EXOXQPDNWDGÕU��%X�DU]�YH�

WDOHELQ�HNRQRPLN�YH�VRV\DO�HWNLOHUL�YDUGÕU��%|\OHFH��UHNUHDV\RQLVWOHUOH�WXULVWOHU�D\QÕ�

IDDOL\HWOHUL�\DSDQ�LQVDQODU�RODUDN�J|U�OHELOPHNWHGLU�



��

7XUL]P�YH�UHNUHDV\RQ�LOLúNLVLQGH��ELUoRN�WXUL]P�ROD\ÕQÕQ�HVDVÕQGD�UHNUHDV\RQ�ROGX÷XGXU��

øú�WXUL]PL����PHVOHN�NLúLVHO�VHEHSOHUOH�LOJLOL�ED]Õ�VH\DKDWOHULQ�LVH��UHNUHDV\RQOD�ELU�DODNDVÕ�

\RNWXU��%X�\DNODúÕPD�J|UH�UHNUHDV\RQ��Y�FXGXQ�YH�]LKQLQ�\HQLGHQ�KD\DW�ND]DQPDVÕQD�\|Q�

YHUHQ��LVWH÷H�ED÷OÕ�YH\D�VHUEHVW�]DPDQ�HVQDVÕQGDNL�ELU�WHFU�EH�ROPDVÕQGDQ��WDPDPHQ�ERú�

]DPDQ�NDSVDPÕQGD�\HU�DOPDNWDGÕU���0XUSK\�����������

7XUL]P�LQVDQODUÕQ��NLúLVHO�WDWPLQ�DPDFÕ\OD��NHQGL�K�U�LUDGHOHUL�YH�LVWHNOHUL�GR÷UXOWXVXQGD��

PDGGL�oÕNDU�HOGH�HWPH�DPDFÕ�J|]HWPHNVL]LQ��V�UHNOL�RODUDN�RWXUGXNODUÕ�\HUOHUGHQ�D\UÕODUDN�

JHUL�G|QPHN�NRúXOX\OD�EDúND�ELU�PHUNH]H��EHOLUOL�ELU�V�UH�LoLQ�JLWPHOHUL�YH�RUDGD�NDOGÕNODUÕ�

V�UHFH�ROXúWXUGXNODUÕ�IDDOL\HWOHUGLU��2UHO������������%X�WDQÕPD�GLNNDW�HGLOLUVH�WXUL]PLQ��

VH\DKDW�HWPH�YH�NRQDNODPD�úDUWÕ �GÕúÕQGDNL�GL÷HU�W�P�úDUWODUÕ �UHNUHDV\RQ�LOH�ELUHELU�

|UW�úPHNWHGLU��

ùHNLO������7XUL]P�5HNUHDV\RQ�øOLúNLVL���0LHF]NRZVNL����������

5HNUHDV\RQ�YH�WXUL]P�DUDVÕQGD�RUWDN�\DúDP�LOLúNLVLQGHQ�V|]�HGLOPHNWHGLU��5HNUHDV\RQ�

LPNDQODUÕQGDNL�JHOLúPH�R�E|OJH\L�GDKD�oHNLFL�NÕODUDN��E|OJH\H�GDKD�oRN�WXULVWLQ�JHOPHVL�YH�

E|OJHQLQ�JHOLULQLQ�DUWPDVÕQD�QHGHQ�RODELOPHNWHGLU��+DONÕQ�WXUL]PLQ�JHOLúLPLQGHQ�HNRQRPLN�

ELU�oÕNDU�EHNOHQWLVL�LoLQGH�ROGX÷X�J|]�|Q�QGH�WXWXOXUVD��KDONÕQ�UHNUHDV\RQ�HWNLQOLNOHULQH�

ROXPOX�YH�WHúYLN�HGLFL�\DNODúÕPÕ�GD�V|]�NRQXVXGXU��$%'¶QLQ�&RORUDGR�H\DOHWLQLQ�NÕUVDO�

E|OJHOHULQGH�\DSÕODQ�DUDúWÕUPD��LQVDQODUÕQ�UHNUHDV\RQ�YH�WXUL]PLQ�JHOLúLPLQH�RODQ�

WXWXPODUÕQGD�IDUNOÕOÕNODU�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU��%X�DUDúWÕUPD\D�J|UH��UHNUHDV\RQXQ�

KD\DW�NDOLWHOHULQH�RODQ�HWNLVLQLQ��WXULVWLN�JHOLúLPLQ�HWNLOHULQGHQ�GDKD�oRN�ROXPOX�ROGX÷X�

VRQXFX�oÕNDUÕOPDNWDGÕU��<DQL�UHNUHDV\RQ�KL]PHWOHULQLQ�JHQHO�KD\DW�NDOLWHVLQL�DUWWÕUPD\D��

WXUL]PLQ�JHOLúLPLQGHQ�GDKD�ID]OD�\DUGÕPFÕ�ROGX÷X�V|\OHQHELOLU��'L÷HU�\DQGDQ��LQVDQODU�

WXUL]PLQ�JHOLúLPLQL�KD\DW�NDOLWHVLQLQ�GXUXPXQD�GH÷LO��HNRQRPLN�GXUXPXQ�L\LOL÷LQH�ED÷OÕ�

RODUDN�J|UPHNWHGLUOHU��<LQH�EX�DUDúWÕUPD\D�J|UH��WXUL]P�YH�UHNUHDV\RQ�LOLúNLVL��WXUL]PLQ�ELU�

VRQXFX�RODUDN�UHNUHDV\RQ�LPNDQODUÕQÕQ�JHOLúHFH÷L��WXULVWLN�JHOLúLPLQ��UHNUHDV\RQ�WHVLV�YH�

SURJUDPODUÕQD�ROXPOX�\|QGH�HWNL�HGHFH÷L�YH�UHNUHDWLI�NDOLWH\L�DUWÕUDELOHFH÷L�úHNOLQGHGLU��

$QFDN��E|OJHVHO�RODUDN�WXULVWOHU�LoLQ�JHOLúWLULOPLú�UHNUHDV\RQ�WHVLV�YH�KL]PHWOHULQ��E|OJH�KDONÕ�

øù�9(�øù�ø/(
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��

\DUDUÕQD�NXOODQGÕUÕOPDVÕQGDNL�\HWHUVL]OLN�GH�EX�LOLúNL�LoLQ�HQGLúH\L�\DUDWPDNWDGÕU���.DUDN�o�N��

������������

5HNUHDV\RQ��YH�WXUL]P�DUDVÕQGDNL�LOLúNLOHUL�úX�úHNLOGH�DoÕNODPDNWDGÕU���+D]DU�������������

��*HUHN�UHNUHDV\RQGD�JHUHNVH�WXUL]PGH�GR÷DO�YH�EHúHUL�GH÷HUOHU���LQVDQ�\DSÕVÕ�RODQ�WDULKL�

HVHUOHU��N�OW�UHO�GH÷HUOHU�Y�E����ND\QDN�RODUDN�NXOODQÕOPDNWDGÕU���

��%LU�\|UH�YH\D��ONHGHNL�LQVDQODUÕQ�UHNUHDV\RQD�\|QOHQGLULOPHVL��WXULVWLN�UHNUHDV\RQXQ�

YH�GROD\ÕVÕ�LOH�Lo�WXUL]PLQ�JHOLúPHVLQL�VD÷OD\DFDNWÕU�

��5HNUHDWLI�DODQODU���VSRU�WHVLVOHUL��DQIL�WL\DWURODU��SLNQLN�DODQODUÕ��NRúX�\ROODUÕ��NRQVHU�

DODQODUÕ�Y�E����YH�EXUDODUGDNL�RUJDQL]H�HWNLQOLNOHU��DQLPDV\RQ�KL]PHWOHULQH�FDQOÕOÕN�

JHWLUPHNWHGLU��5HNUHDV\RQ�ED]HQ�VWDQGDUW��U�Q�SDNHWL�LoLQGH�\HU�DODQ�ELU�DQLPDV\RQ��U�Q��

QLWHOL÷L�WDúÕPDNWD��GL÷HU�ELU�LIDGH�LOH�WXULVWLN��U�Q�Q�ELU�KDONDVÕ�RODELOPHNWHGLU��gUQH÷LQ��SDNHW�

WXU�NDSVDPÕQGD�JLGLOHQ�IHVWLYDOOHULQ��|QHPOL�VSRUWLI�NDUúÕODúPDODUÕQ�L]OHQPHVL�JLEL�ROD\ODU�

WXUL]P�LOH�UHNUHDV\RQ�DUDVÕQGDNL�ED÷Õ�RUWD\D�NR\PDNWDGÕU��

��5HNUHDWLI�LVWDV\RQODU�YH�LúOHWPHOHU��WXULVWOHU�LoLQ�ERú�]DPDQ�GH÷HUOHQGLUPH�LPNDQÕ�

\DUDWPDNWDGÕU��%X�QHGHQOH�ELU�E|OJHGHNL�FD]LEH��ID\GDOÕOÕN��NROD\�HOGH�HGLOHELOLUOLN�

|]HOOLNOHULQH�VDKLS�UHNUHDWLI�HWNLQOLNOHU��WXULVWOHULQ�NRQDNODPD�V�UHVLQL�X]DWPDNWDGÕU��

7XUL]P�YH�UHNUHDV\RQ�IDDOL\HWOHULQLQ�KHU�QH�NDGDU�ELUELUL\OH�|UW�úW�÷��J|]�NVH�GH�

DUDODUÕQGD�EHOLUJLQ�IDUNODUÕ�GD�J|UPHN�P�PN�QG�U��%XQODU��

��7XUL]P�IDDOL\HWOHUL��ERú�]DPDQ�YH�oDOÕúPD�]DPDQÕ�LOH�LOJLOL�LNHQ��UHNUHDV\RQ�IDDOL\HWOHUL�

VDGHFH�ERú�]DPDQGD�JHUoHNOHúHELOLU��gUQH÷LQ��LQDQo�WXUL]PL��DNUDED�YH�DUNDGDú�]L\DUHWOHUL�ERú�

]DPDQ�IDDOL\HWOHUL�ROPDVÕQD�UD÷PHQ�UHNUHDV\RQ�IDDOL\HWOHUL�LOH�LOJLOL�GH÷LOGLU��

��7XUL]P��UHNUHDV\RQ�IDDOL\HWOHULQLQ�DNVLQH�JHoLFL �\HU�GH÷LúWLUPH�KDUHNHWOHULQL�

NDSVDPDVÕQD�UD÷PHQ��UHNUHDV\RQ�IDDOL\HWOHUL�LoLQ�E|\OH�ELU�\HU�GH÷LúWLUPH�]RUXQOXOX÷X�\RNWXU��

gUQH÷LQ��ELUoRN�DoÕN�KDYD�UHNUHDV\RQ�IDDOL\HWOHUL�GR÷DO�RUWDPODUGD�YH�úHKLU�PHUNH]OHULQGHQ�

X]DN�DODQODUGD�JHUoHNOHúWLULPOHULQH�UD÷PHQ�NDWÕOÕPFÕODUÕQ�WXUL]P�ROD\ÕQGD�ROGX÷X�JLEL�V�UHNOL�

RWXUGXNODUÕ�NRQXWODUÕQÕQ�GÕúÕQGD�NRQDNODPD�\DSPDODUÕQD�JHUHN�\RNWXU��'L÷HU�ELU�GH\LúOH�

ELUoRN�UHNUHDV\RQ�IDDOL\HWL�NLúLQLQ�\DúDGÕ÷Õ�E|OJHGH�JHUoHNOHúPHNWHGLU��'HPLU�����������

��5HNUHDV\RQ�YH�WXUL]P�NDYUDPÕ�DQODPODUGD�ELUELULQGHQ�IDUNOÕOÕN�J|VWHUPH]OHU��D\QÕ�

]DPDQGD�GD�ELUELULQGHQ�IDUNOÕGÕUODU��5HNUHDV\RQ�DUDoODUÕQÕQ�VDWÕQ�DOÕQPDVÕ�DLOH�E�WoHVLQGHQ�

WXU L]PH�D\U Õ ODQ �ND\QDNODU ÕQ � UHNUHDV\RQHO �NXO ODQ ÕPD�QHGHQ�R OGX÷X� Lo LQ �oH O L úN L �

\DUDWDELOPHNWHGLU��

��7XU L]P�IDDO L\HWOHUL��WLFDUL�DoÕGDQ�HNRQRPLQLQ�|QHPOL�ELU�SDUoDVÕQÕ�ROXúWXUXU��

5HNUHDV\RQ�IDDOL\HWOHULQLQ�GH��WLFDUL�ROPDVÕQD�NDUúÕQ�GDKD�]D\ÕI�YH�\HWHUVL]GLU��g]HOOLNOH�

GHYOHW��VRV\DO�RUJDQL]DV\RQODU�YH�LúYHUHQOHU�WDUDIÕQGDQ��FUHWVL]�UHNUHDV\RQ�LPNDQODUÕQÕQ�



��

VXQXOPDVÕ�EX�ROJX\X�J�oOHQGLUPHNWHGLU��7XUL]P�PHUNH]OHULQGHNL�IDDOL\HWOHULQ�DNVLQH��

UHNUHDV\RQ�IDDOL\HWOHUL�ED]Õ�|]HO�\HWHQHNOHU�JHUHNWLULU��

ùHNLO������7XUL]P�5HNUHDV\RQ�øOLúNLVL�YH�7XUL]POH�5HNUHDV\RQX�%LUELULQGHQ�$\ÕUDQ�g]HOOLNOHU

�0LHF]NRZVNL����������

%LUELULQGHQ�D\UÕ�ROJXODU�RODQ�UHNUHDV\RQ�YH�WXUL]P��D\QÕ�DODQÕ��D\QÕ�ND\QDNODUÕ��D\QÕ�

]DPDQÕ�NXOODQPD�YH�EHQ]HU�DNWLYLWHOHUL�SD\ODúPD�JLEL�RUWDN�|]HOOLNOHUL�GLNNDWH�DOÕQGÕ÷ÕQGD�

UHNUHDV\RQ � L O H � WX U L]P� IDD O L\H W OH U LQ LQ �D UD OD U ÕQGDN L � L O L ú N L O H U L � � o � E D ú O Õ N � D O W Õ Q G D �

LQFHOH\HELOLUL]�.�o�NWRSX]OX�����������

�B�<HULQH�*HWLULOHQ�LúOHYOHU�DoÕVÕQGDQ�VRV\DO�LOLúNLOHU

�B�<DUDWÕODQ�ID\GD�DoÕVÕQGDQ�HNRQRPLN�LOLúNLOHU�

�B�.XOODQÕODQ�DODQ�DoÕVÕQGDQ�PHNDQVDO�LOLúNLOHU

<HULQH�JHWLULOHQ�LúOHYOHU�DoÕVÕQGDQ�UHNUHDV\RQ�YH�WXUL]P�DUDVÕQGDNL�LOLúNLOHULQ�DQD�

ND\QD÷Õ�KHU�LNL�IDDOL\HWLQGH�ERú�]DPDQGD�\DSÕOPDVÕGÕU��$UWDQ�ERú�]DPDQ�NXOODQÕPÕ�YH�PDGGL�

KDUFDPD�RODQDNODUÕQÕQ�DUWPDVÕ�ELUH\VHO�UHNUHDV\RQHO�NDWÕOÕPÕ�WXULVWLN�ELU�KDOH�oHYLUPLúWLU��

<DUDWÕODQ�ID\GD�DoÕVÕQGDQ�WXUL]P�YH�UHNUHDV\RQ�DUDVÕQGDNL�LOLúNLOHU�HNRQRPLNWLU��%XUDGD�

ELU�RUWDN�\DUDUODQPD�LOLúNLVL�PHYFXWWXU�.�o�NWRSX]OX������������5HNUHDV\RQ�LPNDQODUÕQGDNL�

JHOLúPHVL�VRQXFXQGD�DUWDQ�UHNUHDV\RQ�DNWLYLWHVL�oHúLWOHUL�YH�UHNUHDV\RQ�DODQODUÕ�EXOXQGX÷X�

E|OJHGH�ELU�oHNLFLOLN�\DUDWDUDN�E|OJH\H�GDKD�oRN�WXULVWLQ�JHOPHVLQH�YH�E|OJHQLQ�JHOLULQLQ�

DUWPDVÕQD�QHGHQ�RODELOPHNWHGLU��+HP�UHNUHDV\RQ�IDDOL\HWOHUL�KHP�GH�WXUL]P�IDDOL\HWOHULQL�

HWNLOH\HQ�XQVXUODUÕQ�EDúÕQGD�JHOGL÷LQL�V|\OH\HELOHFH÷LPL]�³IDDOL\HWLQ�PDOL\HWL´GLU��$U]�HGLOHQ�

.ÕUVDO�YH�ùHKLU�
5HNUHDV\RQX

5H

5HNUHDV\RQ

øú�YH�5HNUHDV\RQOD�øOJLOL
2OPD\DQ�7XUL]P

7XUL]P
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IDDOL\HWLQ�PDOL\HWL�QH�NDGDU�G�ú�NVH�NDWÕOÕP�WHUVL�RUDQGD�\�NVHNWLU�IDNDW�PDOL\HW�QH�NDGDU�

\�NVHNVH�\LQH�WHUV�RUDQWÕOÕ�RODUDN�NDWÕOÕP�G�úPHNWHGLU��$QFDN�UHNUHDV\RQHO�IDDOL\HWOHUGH�

NDWÕOÕPFÕODUÕQ�KHU�]DPDQ�|QHPOL�ELU�URO��YDUGÕU�IDNDW�EX�NDWÕOÕPODUGDQ�NDU�VD÷OD\DQODUÕQ�URO��

PLQLPXPGXU��<DQL�WXUL]P�|QHPOL�HNRQRPLN�ELU�GH÷HU�\DUDWÕU��UHNUHDV\RQGD�|Q�SODQD�oÕNDQ�

GH÷HU�LVH�|QFHOLNOH�NDWÕODQÕQ�PXWOXOX÷XGXU��.�o�NWRSX]OX�����������

$%'¶QLQ�&RORUDGR�H\DOHWLQLQ�NÕUVDO�E|OJHOHULQGH�\DSÕODQ�ELU�DUDúWÕUPD��LQVDQODUÕQ�

UHNUHDV\RQ�YH�WXUL]P�JHOLúLPLQH�RODQ�WXWXPODUÕQGD�IDUNOÕOÕNODU�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU��

%X�DUDúWÕUPD\D�J|UH�UHNUHDV\RQXQ�KD\DW�NDOLWHOHULQH�RODQ�HWNLVLQLQ��WXULVWLN�JHOLúLPLQ�

HWNLOHULQGHQ�oRN�GDKD�ROXPOX�ROGX÷X�VRQXFX�oÕNDUÕOPDNWDGÕU�.DUDN�o�N��������������

5HNUHDV\RQ�YH�WXUL]PLQ�NXOODQÕODQ�DODQ�DoÕVÕQGDQ�GD�PHNDQVDO�DQODPGD�LOLúNLOHUL�V|]�

NRQXVXGXU��5HNUHDV\RQ�YH�WXUL]P�D\QÕ�HWNLQOLN�oHúLWOHUL�YH�D\QÕ�HWNLQOL÷LQ�JHUoHNOHúWLULOGL÷L�

DODQODUÕ�NXOODQDELOPHNWHGLUOHU��7XUL]P�YH�GÕúDUÕGD�JHUoHNOHúWLULOHQ�UHNUHDV\RQ�HWNLQOLNOHULQLQ��

LPNDQODUÕQ�WHGDULN�HGLOPHVL��DU]��YH�EXQODUD�NDWÕOPD�WDOHEL�\|Q�QGHQ�LNL�WHPHO�RUWDN�|]HOOL÷L�

EXOXQPDNWDGÕ U � �%X�DU] �YH � WD OHELQ �HNRQRPLN�YH �VRV\DO �H WN L OHU L �YDUGÕ U � �%|\OHFH � �

U H N U H D V \ R Q L V W O H U O H � W X U L V W O H U � D \ Q Õ � I D D O L \ H W O H U L � \ D S D Q � L Q V D Q O D U � R O D U D N �

J|U�OHELOPHNWHGLUOHU�.DUDN�o�N�������������

7XULVWOHULQ�YH�UHNUHDV\RQLVWOHULQ�D\QÕ�PHNDQODUÕ�NXOODQPDVÕ�LoLQ�J|U�QPH]�ELU�UHNDEHW�

LoLQGH�ROPDODUÕ��NLPL�]DPDQ�ED]Õ�E|OJHOHUGH�WDúÕPD�NDSDVLWHVL�DUWÕúODUÕQD�QHGHQ�ROPDNWDGÕU��

7XUL]P�YH�UHNUHDV\RQ�DUDVÕQGDNL�HQ�EHOLUJLQ�VRV\DO�D\UÕP��VHUEHVW�]DPDQ���/HLVXUH�

WLPH���NXOODQÕPÕQGDNL�ER\XWVDO�IDUNOÕODúPDGÕU��5HNUHDV\RQLVW�GDKD�NÕVD�YH�ERú�]DPDQ�

GLOLPOHULQL�NXOODQÕUNHQ��WXULVW�ROGXNoD�X\JXQ�ELU�ERú�]DPDQ�GLOLPLQH�VDKLSWLU��

$\UÕFD�UHNUHDV\RQ�IDDOL\HWOHULQH�NDWÕOÕP�LoLQ�HNRQRPLN�J�o��\Dú�YH�PHNDQ�oRNWD�

|QHPOL�GH÷LONHQ��WXUL]P�IDDOL\HWOHULQGH�FLGGL�ELU�HNRQRPLN�J�o��EHOLUJLQ�ELU�\Dú�YH�PXWODND�

XODúÕP�JHUHNPHNWHGLU��

*HUHN�WXUL]P�JHUHNVH�UHNUHDV\RQ�IDDOL\HWOHUL�ELUH\LQ�NHQGLQL�NDQÕWODPDVÕQÕ�YH�EHQOLN�

JHUHNVLQLPOHULQL�GR\XUPD\D�\|QHOLN�IDDOL\HWOHUGLU��$QFDN�UHNUHDV\RQ�EX�LúOHYLQL�V�UHNOL�

\HULQH�JHWLUPHNWHGLU��7XUL]PGH�LVH�EHOLUOL�ELU�VÕQÕUODPD�EXOXQPDPDNWDGÕU����

���� �5(.5($6<21�9(�785ø=0�)$$/ø<(7/(5ø1(�2/8ù$1�7$/(%ø1�

$57,ù�1('(1/(5ø

5HNUHDV\RQ�YH�WXUL]P�WDOHEL�HVDV�RODUDN�VDQD\LOHúPLú�RODQ��ONHOHULQ�LQVDQODUÕ�WDUDIÕQGDQ�

\DSÕOPDNWD�YH��ONHOHULQ�VDQD\LOHúPH�VHYL\HVL�L OH�WDOHS�DUDVÕQGD�ELU�L OJLQLQ�ROGX÷X�

J|]OHQPHNWHGLU��hONHOHULQ�HNRQRPLOHULQL�VD÷ODP�WHPHOOHU��]HULQH�RWXUWPD�YH�XOXVODUDUDVÕ�

UHNDEHWWH�NHQGL�PHQIDDWOHULQL�NRUXPD��J�oOHULQL�DUWWÕUPD�oDEDODUÕQÕQ�VDQD\LOHúPH\H�G|Q�N�



��

ROPDVÕ�JHUHNOLOL÷L��KHU��ONHGH�VDQD\LOHúPH�oDEDODUÕ\OD�EHUDEHU��UHNUHDV\RQ�YH�WXUL]PH�RODQ�

WDOHEL�GH�DUWWÕUDFDNWÕU��%DNÕU������������

*HOLúHQ�YH�GH÷LúHQ�WRSOXPODUGD��UHNUHDV\RQHO�HWNLQOLNOHUH�NDWÕOPD�H÷LOLPOHUL�YH�

DU]XODUÕQGD�V�UHNOL�ELU�DUWÕú�ROX÷X�J|]OHPOHQPHNWHGLU��g]HOOLNOH�UHNUHDV\RQXQ�|QHPOL�HWNLQOLN�

DODQÕQÕ�ROXúWXUDQ�WXUL]PGH�G�Q\DGD�YH�7�UNL\H¶�GH�KÕ]OÕ�ELU�DUWÕú�ND\GHGLOPHNWHGLU��øQVDQODUÕQ��

UHNUHDV\RQ�HWNLQOLNOHULQH�NDWÕOÕPODUÕQGDNL�EX�KÕ]OÕ�DUWÕúÕQ�QHGHQOHULQL�ELU�WDNÕP�VRV\DO�YH�

HNRQRPLN�IDNW|UOHULQ�WHúYLN�HGLFL��]DPDQ�]DPDQ�GD�HQJHOOH\LFL�|]HOOLNOHULQL�GH�J|UPHN�

P�PN�QG�U��

5HNUHDV\RQ�YH�WXUL]P�NDWÕOÕPÕ�IDDOL\HWOHULQH�DUWDQ�WDOHELQ�DUWPDVÕQD�HWNL�HGHQ�XQVXUODU�úX�

EDúOÕNODU�DOWÕQGD�WRSODQDELOLU���

��(NRQRPLN�YHULPOLOLN�YH�oDOÕúPD�NRúXOODUÕQGDNL�JHOLúPHOHU���%Rú�]DPDQODUÕQ�DUWÕúÕ��

��+DUFDQDELOLU�JHOLULQ�DUWPDVÕ

��ùHKLUOHúPH

��1�IXV�DUWÕúÕ

��7HNQRORML

��.LWOH�LOHWLúLP�DUDoODUÕQÕQ�HWNLVL��UHNODP�SURSDJDQGD

��.�OW�UHO�HWNL�G�]H\L

��dHYUH�%LOLQFLQLQ�$UWPDVÕ�YH�(NR�7XUL]P

��6L\DVL�2WRULWH�YH�'L÷HU�.XUXPODUÕQ�(WNLVL

�7�NHWLFL�7HUFLKOHULQGH�'H÷LúPHOHU�YH�(�7XUL]P

�������(NRQRPLN�YHULPOLOLN�YH�oDOÕúPD�NRúXOODUÕQGDNL�JHOLúPHOHU���%Rú�]DPDQODUÕQ�

DUWÕúÕ��

6DQD\L�YH�WHNQRORMLN�GHYULPOHU�VRQXFX�RUWD\D�oÕNDQ�VHUPD\H�YH�ELOLPVHO�JHOLúPHOHU��

�UHWLPGH�PHNDQL]DV\RQX�JHWLUPLú�YH�E�\�N�ELU�YHULPOLOLN�RUWD\D�oÕNPÕúWÕU��*HOHQHNVHO��UHWLP�

úHNLOOHULQLQ�GH÷LúPHVL�YH�YHULPOLOL÷LQ�V�UHNOL�JHOLúWLULOPHVL��DUWÕUÕOPDVÕ�oDEDODUÕ�oDOÕúPD�

NRúXOODUÕQÕ�L\LOHúPHVL��VHUEHVW�]DPDQODUÕQÕ�DUWPDVÕ�YH�JHOLUOHULQ�\�NVHOPHVLQH�QHGHQ�ROPXúWXU�

�.R\FX�������������

%Rú�]DPDQODUÕQ�DUWÕúÕ�G|UW�úHNLOGH�RUWD\D�oÕNPDNWDGÕU���6D÷FDQ�����������%XQODU�

��dDOÕúPD�J�QOHULQLQ�D]DOPDVÕ�

��+DIWD�WDWLOL�



��

��<ÕOOÕN�L]LQOHU

��(PHNOLOLN�\DúÕQÕQ�|QH�DOÕQPDVÕ
GÕU�

%X�VD\ÕODQ�HWNHQOHULQ�KHSVL��WXUL]P�YH�UHNUHDV\RQXQ�JHOLúPHVLQH�NDWNÕGD�EXOXQPXúWXU��

)DNDW�EXQODUGDQ�HQ�HWNLOL�RODQÕ�����
ODUGD�EDúOD\DUDN�ELUoRN��ONH�WDUDIÕQGDQ�NDEXO�HGLOHQ�

oDOÕúDQODUÕQ�E�\�N�ELU�E|O�P�Q�Q�\HU�GH÷LúWLULS�UHNUHDV\RQ�IDDOL\HWOHULQH�NDWÕOPDODUÕQÕ�

VD÷OD\DQ�\ÕOOÕN��FUHWOL�L]LQ�KDNNÕQÕQ�JHQHOOHúWLULOPHVLGLU��%X�KDNNÕQ�oR÷XQOXNOD�\D]�

G|QHPOHULQGH�NXOODQÕOPDVÕ�NLWOH�WXUL]PLQL�JHOLúWLUPLúWLU��+DFÕR÷OX�YH�'L÷�����������

7DEOR�������%Rú�=DPDQ�7DEORVX

%2ù�=$0$1

���6DDW�
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���6DDW�
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���6DDW�
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8\XPD����6DDW
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.D\QDN��6DODK��������

øQVDQODUD�oHúLWOL�WXULVWLN�YH�UHNUHDWLI�HWNLQOLNOHUGH�EXOXQDELOPH�LPNDQÕ�YHUHQ�ERú�]DPDQÕQ�

V�UHVHO�RODUDN�DUWPDVÕQÕQ�\DQÕQGD��UHNUHDWLI�KDUHNHWOLOL÷L�JHOLúWLUHFHN��oDOÕúDQÕQ�GLQOHQPH�YH�ERú�

]DPDQODUÕQÕ�X\JXQ�HWNLQOLNOHUOH�GROGXUPD�]RUXQOXOX÷X�JLEL�ELU�IDNW|UOHUGHQ�GH�V|]�HGLOHELOLU��

�������+DUFDQDELOLU�*HOLULQ�$UWPDVÕ��

+DUFDQDELOLU�JHOLU��VRV\R�HNRQRPLN�JUXSODU�DUDVÕQGD�IDUNOÕODúVD�GD�EXJ�Q�UHNUHDV\RQ�YH�

WXUL]P�DNWLYL WHOHULQH�\DSÕODQ�KDUFDPDODUÕQ�KHU�]DPDQNLQGHQ�GDKD�\�NVHN�ROGX÷X�

J|U�OPHNWHGLU��%XQXQ�QHGHQOHUL�ELU�DLOHGH�ELUGHQ�ID]OD�NLúLQL�oDOÕúPDVÕ��GDKD�N�o�N�DLOHOHULQ�

ROPDVÕ��JHOLúHQ�PDOL�GDQÕúPD�YH�SDUD�\|QHWLPLGLU���*LEVRQ�������������

*HOLU�G�]H\OHUL�LOH�UHNUHDV\RQHO�NDWÕOÕP�DUDVÕQGDNL�VÕNÕ�LOLúNL��JHOLU�IDUNOÕOÕNODUÕQÕQ��

UHNUHDV\RQ�W�UOHULQL�GH�\DNÕQGDQ�HWNLOHPHVL�úHNOLQGH�ELU�J|U�Q�P�VHUJLOHPHNWHGLU��%XQD�J|UH��

JHOLU�G�]H\L�G�ú�N�RODQODU��oRN�ID]OD�KDUFDPD�JHUHNWLUPH\HQ�GDKD�SDVLI�SURJUDPODU�LOH�Lo�

WXUL]PL�WHUFLK�HWPHNWHGLUOHU��*HOLU�G�]H\L�\�NVHN�RODQODU�LVH�SDKDOÕ�W�UGHNL�UHNUHDWLI�LPNDQODU�

LOH�GÕú�WXUL]PL�YH\D�VÕN�VH\DKDWL�WHUFLK�HWPHNWHGLUOHU��6RQXo�RODUDN��NLúL�EDúÕQD�JHOLUOHULQ�

\�NVHN�ROGX÷X��ONH�YDWDQGDúODUÕQÕQ�GDKD�\�NVHN�WDWLO�\DSPD�YH�JHOLUOHULQ�G�ú�N�ROGX÷X��ONH�



��

LQVDQODUÕQÕQ�LVH�G�ú�N�WDWLO�\DSPD�H÷LOLPLQH�VDKLS�ROGXNODUÕ�RUWD\D�oÕNPDNWDGÕU��.|IWHR÷OX��

���������

�������ùHKLUOHúPH

(QG�VWULOHúPHQLQ�VRQXFXQGD��E�\�N�WHVLVOHULQ�LQúD�HGLOPHVL�YH�oDOÕúPDN�LoLQ�LQVDQODUÕQ�EX�

E|OJHOHUH�JHOPHVL\OH�oRN�NLúLQLQ�EX�PHNDQODUD�\HUOHúPHVLQH�QHGHQ�ROPXúWXU��%XQXQ�

QHWLFHVLQGH�NDODEDOÕNODúDQ�PHNDQODUGD�\DúD\DQ�LQVDQODUÕQ�UHNUHDV\RQ�YH�WXUL]PH�RODQ�WDOHSOHUL�

DUWPÕúWÕU�

(QG�VWUL�GHYULPL�LOH�ELUOLNWH�úHKLUOHULQ�\DNÕQODUÕQGD�NXUXODQ�IDEULNDODU�YH�GL÷HU�VDQD\L�

LúOHWPHOHUL��NHQWOHULQ�KDYDVÕQÕ�\DúDQPD]�KDOH�JHWLUPLúWLU��+DYD�YH�J�U�OW��NLUOLOL÷L��SHN�oRN�

\HUOHúLP�PHUNH]LQGH�KD\DWÕ�oHNLOPH]�KDOH�JHWLUPLúWLU��6�UHNOL�\DúDGÕNODUÕ�EX�RUWDPGDQ��KHU�

IÕUVDWWD�NDoPDN�LVWH\HQ�LQVDQODUÕQ��KHU�JHoHQ�J�Q�VD\ÕFD�DUWPDVÕ�UHNUHDV\RQ�YH�WXUL]P�

HQG�VWULVLQL�ROXPOX�\|QGH�HWNLOHPLúWLU��.R]DN�.R]DN�YH�$NR÷ODQ�����������

.HQW�E|OJHOHULQGH��JHQLú�DODQODU�ELUH\OHULQ�GDKD�oRN�NRQXW�JHUHNVLQLPLQL�NDUúÕODPDN�LoLQ�

NXOODQÕOPÕúWÕU��%XQXQ�VRQXFXQGD��ELUH\OHULQ�ERú�]DPDQ�GH÷HUOHQGLUPH�LPNDQODUÕ�NÕVÕWODQPÕúWÕU��

%X�E|OJHOHUGHNL��JHOHQHNVHO�ERú�]DPDQ�GH÷HUOHQGLUPH�DODQODUÕ��DUWÕN�ELQDODUOD�GROPD\D�

EDúOD\ÕQFD�NHQW�KDONÕ�GD�ERú�]DPDQ�GH÷HUOHQGLUPH�RODQDNODUÕ�VD÷OD\DQ�|]HO�NXUXPODUD��JHQLú�

|Oo�GH�ED÷OÕ�NDOPD\D�EDúODPÕúWÕU��%|\OHFH��NHQWOHúPH�|UJ�W��ERú�]DPDQ�GH÷HUOHQGLUPH�

KL]PHWOHUL�VD÷OD\DQ��NDPX�YH�J|Q�OO��NXUXOXúODUD�JHUHNVLQLPLQL�\DUDWPÕúWÕU�

.HQW�\DúDQWÕVÕ��LQVDQÕ�GR÷DGDQ�YH�GR÷DO�RUWDPGDQ�X]DNODúWÕUPÕúWÕU��7HNQRORMLN�NXOODQÕP�

DUDoODUÕ��\R÷XQ�oDOÕúPD�RUWDPODUÕ��VÕNÕFÕ�Lú�GLVLSOLQL��NDWÕ�NXUDOODU��KDUHNHWVL]OLN�YH�WHN�G�]HOLN�

PRQRWRQOX÷X�JHWLUPLúWLU��%XQXQ�LoLQ��LQVDQODU�EXOGXNODUÕ�LON�IÕUVDWWD��NHQGLOHULQL�GR÷DO�RUWDPD�

DWPD�JHUH÷L�GX\PXúODUGÕU��+DIWD�VRQODUÕQGD��SLNQLN�\HUOHULQLQ�YH�GR÷DO�UHNUHDV\RQ�DODQODUÕQÕQ�

GROXOX÷X�EXQX�J|VWHUPHNWHGLU�

.HQWOHULQ�VD÷OÕNVÕ]�RUWDPODUÕQGD�V�UG�U�OPH\H�oDOÕúÕODQ�\DúDP��LQVDQODUÕ��SVLNRORMLN�YH�

VRV\DO�VRUXQODUOD�NDUúÕ�NDUúÕ\D�EÕUDNPDNWDGÕU��%XQXQ�LoLQ��SDUNODU��VSRU�WHVLVOHUL�YH�R\XQ�

DODQODUÕ�UHNUHDV\RQ�HWNLQOLNOHU�LoLQ�G�]HQOHQPHNWHGLU�

6RQXo�RODUDN��NHQW�\DúDPÕQGD�E�\�N�ELU�SUREOHP�LoLQGH�\DúD\DQ��oDOÕúDQ�LQVDQODUÕQ�EX�

SUREOHPOHULQL�o|]PHGH�UHNUHDV\RQ�YH�WXUL]P�LPGDGÕQD�\HWLúPHNWHGLU��$÷ÕU�NHQW�\DúDP�úDUWODUÕ��

LQVDQÕQ�GR÷D\D�\|QHOPHVLQH��GROD\ÕVÕ\OD�WXUL]P�YH�UHNUHDV\RQ�KDUHNHWLQLQ�EDúODPDVÕQD�QHGHQ�

ROPXúWXU��.HQWVHO�DODQODUGD�\DúD\DQODUÕQ��NHQW�\DúDPÕQÕQ�PRQRWRQOX÷X�YH�EXQDOÕPÕQGDQ�

NDoPD�DU]XVX��WXUL]P�YH�UHNUHDV\RQ�IDDOL\HWOHULQL�HWNLOH\HQ�|QHPOL�IDNW|UOHUGHQ�ELULVLGLU�

�+DFÕR÷OX�YH�'L÷�����������
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�������1�IXV�DUWÕúÕ

1�IXV�DUWÕúÕ�W�P��ONHOHUGH�V|]�NRQXVXGXU��*HOLúPLú��ONHOHUGH�Q�IXV�DUWÕúÕ��JHOLúPHNWH�RODQ�

�ONHOHUGHQ�oRN�GDKD�D]GÕU������\�]\ÕOÕQ�EDúODUÕQGD�E�W�Q��ONHOHUGH�DUWDQ�Q�IXV�J�Q�P�]GH�

JHOLúPLú��ONHOHULQ�ELUoR÷XQGD�GXUPD�QRNWDVÕQD�JHOPLú��D]�JHOLúPLú�\D�GD�JHOLúPHNWH�RODQ�

�ONHOHUGH�LVH��DUWÕú�KÕ]OÕ�ELU�úHNLOGH�GHYDP�HWPHNWHGLU��gUQH÷LQ��7�UNL\H
GH�Q�IXV�DUWÕú�RUDQÕ�

������JLEL�\�NVHN�ELU�RUDQGD�VH\UHWPHNWHGLU�

1�IXV�DUWÕúÕQÕQ�JHWLUGL÷L�VRUXQODU�QHGHQL\OH��RUWD\D�oÕNDQ�oHYUH�NLUOLOL÷L�LOH�LQVDQODUÕQ�

UHNUHDV\RQ�YH�WXUL]PH�NDWÕOPDVÕ�DUDVÕQGD�GR÷UXVDO�ELU�LOLúNL�YDUGÕU��øQVDQ�Q�IXVXQXQ�V�UHNOL�

DUWPDVÕ�VRQXFXQGD�úHKLUOHUGH�\DúD\DQODUÕQ�VD\ÕVÕ�PLO\RQODUOD�LIDGH�HGLOPH\H�EDúODQPÕúWÕU��

%XQXQ�VRQXFXQGD��\DúDP�úDUWODUÕ�]RUODúPD\D�EDúODGÕ÷ÕQGDQ��LQVDQODUÕQ�EX�RUWDPGDQ�NXUWXOPDN�

LVWHPHOHUL��UHNUHDV\RQD�YH�WXUL]P�ROD\ÕQD�NDWÕOPD\Õ�KÕ]ODQGÕUPÕúWÕU�

1�IXV�\R÷XQOX÷X�YH�DUWÕúÕ��|]HOOLNOH�NHQWOHUGH�UHNUHDWLI�DPDoOÕ�KL]PHW�YHUHQ�SDUNODUÕQ��VSRU�

WHVLVOHUL��R\XQ�DODQODUÕ��JHQoOLN�PHUNH]OHUL�YH�GL÷HU�EHQ]HU�WHVLVOHULQ�YH�KL]PHWOHULQ�\HWHUVL]�

NDOPDVÕQD�QHGHQ�ROPDNWDGÕU��%XUDGD�\DúD\DQ�LQVDQODU��\DNÕQ�PHUNH]OHUH�YH�GL÷HU�DODQODUD�

\|QHOHUHN�ERú�]DPDQODUÕQÕ�GH÷HUOHQGLUPH\H�\|QHOPLúOHUGLU�

1�IXVWD�PH\GDQD�JHOHQ�KDUHNHWOLOLN�|QHPOL�ELU�UHNUHDV\RQHO�SRWDQVL\HOL�ROXúWXUPDNWDGÕU��

+DUHNHWOL÷L�LPNDQ�VD÷OD\DQ�XODúÕP�VHNW|U���UHNDEHWH�GD\DOÕ�XFX]OX÷X��O�NV��YH�J�YHQ�YHULFLOL÷L�

LOH�ELU�\HUGHQ�ELU�\HUH�UHNUHDV\RQ�DPDoOÕ�KDUHNHW�LoHULVLQGH�RODQ�LQVDQODUÕQ�UHNUHDV\RQ�

WDOHSOHULQL�RUWD\D�oÕNDUPDNWDGÕU��.DUDN�o�N�����������

+Õ]OÕ�\DúDP�WHPSRVX�YH�RQXQ�\DQÕQGD�GLQOHQPH�LPNDQÕQÕQ�\HWHUVL]�ROXúX�LQVDQODUÕQ�

\DUDW ÕFÕ O ÕNODUÕQÕ � L IDGH�HWPH�IÕUVDW ODUÕQGDQ�\RNVXQ�EÕUDNPDNWD�YH�\DSWÕNODUÕ � Lú OHUL �

DQODPVÕ]ODúWÕUPDNWDGÕU��+DIWD�VRQODUÕQGDNL�E�\�N�úHKLUOHUGHQ�\�NVHN�RUDQODUGD�\DSÕODQ�oÕNÕúODU�

NLúLOHULQ�GLQOHQPH�YH�NHQGLQH�JHOPH�LKWL\DFÕQGDQGÕU��*HQHOOLNOH�EHGHQHQ�YH�ILLOHQ�oDOÕúDQ�

LQVDQODUÕQ�ERú�]DPDQODUGD�J�QO�N�\DúDQWÕVÕQGDQ�YH�RUWDPÕQGDQ�D\UÕODUDN�GR÷D\D�G|Q�N�

UHNUHDV\RQ�YH�WXUL]P�ROD\ÕQD�NDWÕOPDVÕ��KHP�H÷OHQPHN��KHP�GH�GLQOHQPHN�DPDFÕQÕ�

J�WPHNWHGLU�

1�IXVXQ�GHQJHOL�DUWPDVÕ�VRQXFXQGD�YH\D�NÕUVDO�DODQODUGDQ�EHOOL�PHUNH]OHUH�RODQ�J|oOHU�

EHOOL�E|OJHOHUGHNL�WDúÕPD�NDSDVLWHVLQL�]RUODPDNWDGÕU��øQVDQODUÕQ�UDKDWoD�KDUHNHW�HGHELOHFHNOHUL��

GLQOHQHELOHFHNOHUL�DODQODU�D]DOPÕúWÕU��øVWHGL÷L�UDKDWOÕ÷D�EXOXQGX÷X�RUWDPGD�NDYXúDPD\DQ�

L Q V D Q O D U � � G H ÷ L ú L N � P H N D Q O D U D � J L W P H \ L � Y H � U H N U H DV\RQ � IDD O L\H W LQH �ND W Õ OPD\Õ �

EHQLPVHPLúOHUGLU�+DFÕR÷OX�YH�'L÷�����������
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������7HNQRORML

0RGHUQ�WHNQRORMLQLQ�RUWD\D�oÕNDUGÕ÷Õ�PHNDQL]DV\RQ�YH�VRQUDVÕQGDNL�RWRPDV\RQ��ELU�

WDUDIWDQ�oDOÕúDQODUÕQ�ERú�]DPDQODUÕQÕ�DUWÕUÕUNHQ��GL÷HU�WDUDIWDQ�\DUDWWÕ÷Õ�\HQL��U�QOHUOH�J�QO�N�

KD\DWÕQ�]RUXQOX�LúOHYL�LoLQ�JHUHNOL�V�UHOHUL�GH�NÕVDOWPÕúWÕU��dDPDúÕU��EXODúÕN�PDNLQHOHUL��

PLNURGDOJD�IÕUÕQODU��GRQGXUXOPXú�KD]ÕU�JÕGDODU�EXQODUD�VDGHFH�ELUNDo�|UQHNWLU��0RGHUQ

WHNQRORML� �EX��U�QOHULQ�\DQÕQGD�UHNUHDV\RQ�VHNW|U��LoLQGH��UHNUHDV\RQ�HWNLQOLNOHULQL�

FD]LSOHúWLUHFHN��oHúLWOHQGLUHFHN�YH�GDKD�ID]OD�DPDoOÕ�NXOODQÕPODUÕ�DUWÕUDELOHFHN�oHúLWOL��U�QOHU�

\DUDWPÕúWÕU��*HOLúPLú�VSRU�YH�R\XQ�HNLSPDQODUÕ��\DSD\�oLP��EX]��NDU��GDOJD�\DSPD�DOHWOHUL��79��

ILOP��YLGHR�JLEL�J|UVHO��LúLWVHO�DODQODUGDNL�HOHNWURQLN�YH�OD]HU�VLVWHPOHULQGHNL�\HQLOLNOHU��D\UÕFD�

|QHPOL�ELU�WHNQRORML��U�Q��RODQ�RWRPRELO��UHNUHDV\RQ�HWNLQOLNOHUL�LoLQ�ELUoRN�\HQL�LPNDQODU�

RUWD\D�NR\PXúWXU��'�Q\DQÕQ�SHN�oRN�\HULQGH�UHNUHDV\RQ�VHNW|U����UHWWL÷L�PDO�YH�KL]PHWOHUOH�

|QHPOL�ELU�VDQD\L�NROX�J|U�Q�P�QGHGLU��.DUDN�o�N�����������

������.LWOH�øOHWLúLP�$UDoODUÕQÕQ�(WNLVL��5HNODP�3URSDJDQGD

.LWOH�LOHWLúLP�WHNQRORMLVLQGHNL�JHOLúPH�YH�\HQLOLNOHU��PLO\RQODUFD�LQVDQD�ELUGHQ�HWNL�HGHQ�

UDG\R��WHOHYL]\RQ��JD]HWH�YH�GHUJL�JLEL�LOHWLúLP�DUDoODUÕ�\DUDWPÕúWÕU��%X�DUDoODU�J�Q�P�]GH�

LQVDQ OD U ÕQ �EH O O L �G�ú�QFH OH UH � �GX\JXOD UD �H÷ L O LPOHUH �YH �oHú L W O L �\DúDP� WD U] OD U ÕQD �

\|QOHQGLUPHOHULQGH�|QHPOL�URO��VWOHQPLúWLU��$\UÕFD��EX�DUDoODU�NLWOH�VH\LUFLVL�RUWD\D�oÕNDUPÕúWÕU�

.LWOH�LOHWLúLP�DUDoODUÕQGDQ�RODQ�WHOHYL]\RQ��WRSOXP��]HULQGHNL�|QHPOL�HWNLVL�ELOLQPHNWHGLU��

*HUHN��WXUL]P�LúOHWPHOHULQLQ�SURPRV\RQ�IDDOL\HWL�RODUDN�\DSWÕ÷Õ�UHNODPODU��JHUHNVH�\HQL�\HUOHUL�

J|UPH�YH�LQVDQODUOD�LOLúNL�NXUPD\Õ�|]HQGLUHQ�GL÷HU�SURJUDP�YH�\D]ÕODU�NLúLOHULQ�VH\DKDWH�

NDWÕOPDVÕQGD�HWNLOL�ROPDNWDGÕU��%DNÕU�����������

0RGHUQ�UHNODPFÕOÕN�WHNQLNOHUL�GH�LQVDQODUÕ�JHQLú�|Oo�GH�ERú�]DPDQODUÕ�GH÷HUOHQGLUPH�

IDDOL\HWOHULQH�\|QHOWPLúWLU��gUQH÷LQ��ROD\ODUD�J|UH�JL\LP��VH\DKDW��|]HO�ELU�H÷OHQFH\H�JLWPHN�YH�

ERú�]DPDQODUÕQGD�NXOODQDFDNODUÕ��U�QOHUGHQ�VDWÕQ�DOPDN�JLEL��5HNODPFÕOÕN�IDDOL\HWOHULQLQ�

J�Q�P�]GH�ND]DQGÕ÷Õ�ER\XWODU�GDKD�|QFH�VH\DKDW�HWPH�DOÕúNDQOÕ÷Õ�ROPD\DQ�SHN�oRN�LQVDQÕQ��

WXUL]P�IDDOL\HWOHULQH�NDWÕOPDODUÕQGD�HWNLOL�ROPXúWXU��6D÷FDQ�����������

.LWOH�LOHWLúLP�DUDoODUÕ��LQVDQODUÕQ�\DúDGÕNODUÕ�WRSOX�LoLQGH�YH�\HU\�]�QGH�RODQ�GH÷LúLNOLNOHUL��

HQ�NÕVD�]DPDQGD�XODúWÕUÕOPDVÕQÕ�VD÷ODPDNWDGÕU��%X�DUDoODU��HQ�NÕVD�]DPDQGD�ID]OD�ELOJL�WRSODPD�

YH�KHUKDQJL�ELU�NRQX�KDNNÕQGD�NDUDU�YHUPHGH�HWNLOL�ROPDNWDGÕU��.LWOH�LOHWLúLP�DUDoODUÕ�

LQVDQODUÕQ�ELU�PDO�KDNNÕQGD�L\L�YH\D�N|W��ROPDN�\D�GD�ROPDPDN�JLEL�NRQXODUGD�NDUDU�YHUPHGH�

\|QOHQGLUPHNWHGLU��7XUL]P�ROD\ÕQD�YH�UHNUHDV\RQ�IDDOL\HWOHULQH�NDWÕOPD\Õ�YH�JLGLOHFHN�\HUOHULQ�

WHUFLKLQH��EXUDODUGDNL�NDOÕú�V�UHVLQH�NDGDU�RODQ�NRQXODUGD�\LQH�NLWOH�LOHWLúLP�DUDoODUÕ�HWNLQGLU�



��

.LWOH�LOHWLúLP�DUDoODUÕQÕQ�JHOLúPHVL�YH�JHQLú�NLWOHOHUH�KLWDS�HGLOPHVL�LOH�GR÷DO�J�]HOOLNOHU��

WDULKL�HVHUOHU��YHULOHQ�KL]PHWOHU��WXULVWLN�NXUXOXúODU�YH�E|OJH\H�XODúPD�LPNDQODUÕ�KDNNÕQGD�

GHWD\OÕ�ELOJLOHU�YHULOPH\H�EDúODQPÕúWÕU��.LWOH�LOHWLúLP�DUDoODUÕQÕQ�J�F��LOH�|QFHOLNOH�LQVDQODUÕQ�

]DPDQÕ�L\L�NXOODQDELOPH�YH�ERú�]DPDQODUÕQÕ�NHQGLOHULQLQ�GH�KRúODQDELOHFH÷L�LPNDQODUÕ�

|Oo�V�QGH�GH÷HUOHQGLUHELOPH�ELOLQFLQL�YH�H÷LWLPLQL�\DUDWPDN�P�PN�QG�U��%LU��ONHQLQ��JH]LS�

J|U�OHELOHFHN��GLQOHQHELOHFHN�\HUOHULQLQ��NLWOH�LOHWLúLP�DUDoODUÕ\OD�WDQÕWÕOPDVÕ��EX�E|OJHOHUH�

XODúÕP�SODQODUÕQÕQ�LODQ�HGLOPHVL��ú�SKHVL]�ELU�ERú�]DPDQ�HWNLQOL÷L�RODQ�WXUL]P�KDUHNHWOHQPHVLQH�

QHGHQ�ROPDNWDGÕU��gUQH÷LQ��ELU��QO�Q�Q�WDWLOLQL�JHoLUGL÷L�\|UHQLQ�YH\D�RWHOLQ�WHOHYL]\RQGD�

J|VWHULOPHVL��LQVDQODUÕQ�R�E|OJH\H��KDWWD�R�RWHOH�JLWPHOHULQGH�HWNLOL�RODELOPHNWHGLU��gUQH÷LQ��

$WY�WHOHYL]\RQ�NDQDOÕQGD�J|VWHULOHQ�$VPDOÕ�.RQDN�GL]LVL�.DSDGRN\D�E|OJHVLQH�RODQ�Lo�WXUL]P�

WDOHELQL�DUWÕUPÕúWÕU�+DFÕR÷OX�YH�'L÷�����������

������.�OW�UHO�(WNL�'�]H\L

(÷LWLP�YH�N�OW�U�VHYL\HVLQLQ�DUWPDVÕ�LOH�WXUL]P�YH�UHNUHDV\RQ�IDDOL\HWOHULQH�NDWÕOÕP�

DUDVÕQGD��oRN�\DNÕQ�ELU�LOLúNL�EXOXQPDNWDGÕU��(÷LWLP�YH�N�OW�U�VHYL\HVL�\�NVHN�RODQ�WRSOXPODU��

UHNUHDWLI�HWNLQOLNOHUH�YH�WXUL]P�ROD\ÕQD�GDKD�ID]OD�NDWÕOPDNWDGÕUODU��(÷LWLP�VHYL\HVL�

\�NVHOGLNoH��VH\DKDW�HWPH�DOÕúNDQOÕ÷Õ�DUWPDNWD�EXQD�ED÷OÕ�RODUDN�LQVDQODUÕQ�JHOLU�VHYL\HVL�GH�

\�NVHOPHNWHGLU��.�OW�U�G�]H\L�\�NVHN�NLPVHOHULQ�EDúND��ONHOHUGHNL�WDULK�YH�N�OW�UHO�\HUOHUL�

JH]LS�J|UPH�H÷LOLPLQGH�ROGXNODUÕ�GD�ELOLQPHNWHGLU��%LU�EDúND�GLOL�DQODPD�YH�NRQXúPDN��GÕú�

WXUL]PL�WHúYLN�HGHQ�XQVXUODUGDQ�ELULGLU��(÷LWLP�DPDFÕ\OD�\DSÕODQ�VH\DKDWOHUGH�WXUL]P�YH�

UHNUHDV\RQ�IDDOL\HWOHUL��]HULQGH�ROXPOX�HWNL�\DUDWPDNWÕU��'LO�|÷UHQPH��L\L�RNXOODUGD�|÷UHQLP�

J|UPH�LVWH÷L��WXUL]P�VHNW|U�Q�Q�JHOLúPHVLQL�VD÷ODPDNWDGÕU�

'H÷LúLN�\|UHOHUH��E|OJHOHUH���ONHOHUH�\DSÕODQ�VH\DKDWOHU��GH÷LúLN�JUXS��WRSOXOXN�YH�

KDONODUÕQ��VRV\DO�YH�N�OW�UHO�\DSÕVÕQÕ�WDQÕPD�RODQD÷Õ�VD÷ODPDNWDGÕU��'H÷LúLN�\DúDP�J|U�úOHUL�YH�

ILNLUOHUL�DUDVÕQGDNL�GH÷LúLP��LOLúNLOHUGHNL�NDUúÕOÕNOÕ�HWNLOHúLP�XOXVODUÕQ�ELUELULQH�\DNODúPDVÕQÕ�YH�

WXUL]P�IDDOL\HWOHULQH�RODQ�WDOHELQ�DUWPDVÕQÕ�VD÷ODPDNWDGÕU�

7RSOXPODUÕQ�YH�LQVDQODUÕQ�H÷LWLP�G�]H\L��EXQD�ED÷OÕ�RODUDN�N�OW�U�G�]H\OHULQLQ�DUWPDVÕ�LOH�

VH\DKDW�\R÷XQOX÷X�DUDVÕQGD�GR÷UX�RUDQWÕ�YDUGÕU��(÷LWLP�GXUXPX�\�NVHOGLNoH��VH\DKDW�

\R÷XQOX÷XQXQ�DUWWÕ÷Õ�J|]OHQPHNWHGLU��$OPDQ\D�GD�\DSÕODQ�ELU�DUDúWÕUPDGD��LON|÷UHQLP�J|UP�ú�

RODQODUÕQ����
VLQLQ��RWD�|÷UHQLP�J|UP�ú�RODQODUÕQ����
VLQLQ��\�NVHN�|÷UHQLP�J|UP�ú�

RODQODUÕQ����
VLQLQ�VH\DKDWH�oÕNWÕNODUÕ�J|U�OP�úW�U�



��

(÷LWLP�YH�N�OW�U�VHYL\HVL�\�NVHN�RODQ�WRSOXPODUÕQ��NHQGLOHULQH�D\ÕUDFDN�YDNLWOHUL�GH�

EXOXQPDNWDGÕU��%X�ERú�]DPDQODUGD�NHQGLOHULQL�GDKD�GD�JHOLúWLUPHN�YH�UDKDWODPDN�LoLQ�WXUL]P�

YH�UHNUHDV\RQHO�IDDOL\HWOHULQH�NDWÕOPDNWDGÕUODU��+DFÕR÷OX�YH�'L÷�����������

�������dHYUH�%LOLQFLQLQ�$UWPDVÕ�YH�(NR�7XUL]P

6DQD\LOHúPH�oDEDODUÕ �QHWLFHVLQGH��\HU\�]�QGHNL� �KDYD��VX�YH�GR÷DO�ND\QDNODU�

NLUOHQPHNWHGLU��7RSUDNODUÕQ��VDQD\L�LúOHWPHOHUL�YH�\DúDP�LoLQ�JHUHNOL�RODQ�NRQXWODU�VHEHEL\OH�

NXOODQÕOPDVÕ��\HUOHúLP�DODQODUÕQÕQ�E�\�PHVLQH�QHGHQ�ROPXúWXU��%XQXQ�VRQXFX�RODUDN��\HúLO�

DODQODU�GDUDOPÕú�YH�LQVDQÕQ�GR÷D�LOH�LOLúNL�NXUPDVÕ�]RUODúPÕúWÕU��%X�úDUWODUGD��VD÷OÕNOÕ�\DúDPÕ�

EXODPD\DQ�LQVDQODUÕQ��UHNUHDV\RQ�IDDOL\HWLQH�YH�WXUL]P�ROD\ÕQD�NDWÕOPDODUÕ�KÕ]ODQPÕúWÕU�

7XULVWOHU�DNWLYLWHQLQ�JHUoHNOHúWL÷L�\|UH�KDONÕ\OD�GR÷D�LoLQGH�NRQIRU�\HULQH�WHPL]�ELU�

VHUYLVLQ�EXOXQGX÷X�J�YHQOL�YH�HJ]RWLN�RUWDPODUGD�P�úWHUHNHQ�\DúDPD\Õ�WHUFLK�HGHUOHU�YH

HNRORM LN �KHGHI OHU L � �HNRQRPLN�YH�VRV\DO � LoHU LNO L �KHGHI OHU LQ ��]HULQGH�WXWDFDNODUGÕU�

<HUHO �N�O W�U�Q�YH �VRV\DO �\DSÕQÕQ � WDú Õ\DFD÷Õ �V�UG�U�OHEL O L U � WXU L]P�DQOD\Õú Õ �\HQL

WXUL]P�SROLWLNDVÕ�RODFDNWÕU��(NRQRPLN�YHULPOLOLN�YH�oHYUH�ELOLQFL�WHPHOOHUL��]HULQH�LQúD�HGLOHQ�

\ X P X ú D N � W X U L ] P � Y H \ D � H N R � W X U L ] P � W � U � � R O D F D N � Y H � N � O W � U

VHYL\HVL �\�NVHN� WXU LV W OHU L �KHGHI �D ODFDNW Õ U � �7XUL]P� �N�UHVHO �HNRQRPLQLQ�HQ�J�oO�

VHNW|U��KDOLQH�JHOHFHN��EDúND��ONHOHU�KDNNÕQGD�ELOJL�DOPD�NROD\ODúDFD÷ÕQGDQ�G�Q\D�WXUL]PLQLQ�

| Q � Q G H N L � H Q J H O O H U � N D O N D F D N � � V H N W | U � S D W O D P D � Q R N W D V Õ Q D � J H O H F H N �

WXUL]P�DFHQWHOHUL�HQIRUPDV\RQ�\ROOX\OD�ELUELULQH�ED÷ODQDFDN�YH�WXULVWOHUGHNL�VHoLFLOLN�DUWDFDNWÕU�

�+DFÕR÷OX�YH�'L÷�����������

������6L\DVL�2WRULWH�YH�'L÷HU�.XUXPODUÕQ�(WNLVL

6L\DVL�RWRULWH��UHNUHDV\RQHO�NDWÕOÕPÕQ�VD÷ODQPDVÕ�JHOLúWLULOPHVLQGH�|QHPOL�UROOHU�

�VWOHQPLúWLU��dDOÕúDQODUÕQ�ERú�]DPDQODUÕQÕQ�J�YHQFH�DOW ÕQD�DOÕQPDVÕ� �ERú�]DPDQODUÕQ�

GH÷HUOHQGLULOPHVLQH�LPNDQ�VD÷OD\DFDN�\DWÕUÕPODUÕQ�YH�WHúYLNOHULQ�VD÷ODQPDVÕ��UHNUHDWLI�

HWNLQOLNOHULQ�H÷LWLP��WDQÕWÕP�\ROODUÕ\OD�WRSOXPD�\D\JÕQODúWÕUÕOPDVÕ��LQVDQODUÕQ�ERú�]DPDQ�

HWNLQOLNOHULQH�NDWÕOÕPODUÕQÕ�NROD\ODúWÕUDFDNWÕU��.DUDN�o�N�����������

$\UÕFD��VL\DVL�RWRULWHOHU��LQVDQODUD�WDWLO�YH�GH÷LúLN�GDOGD�NUHGLOHU�YHUHUHN��LQVDQODUÕ�WXUL]P�

YH�UHNUHDV\RQ�IDDOL\HWOHULQH�WHúYLN�HWPHNWHGLUOHU��8]XQ�V�UHOL�oDOÕúDQODUD�WDWLO�NUHGLOHUL�

YHULOHUHN��RQODUÕQ�GLQOHQPHOHULQL��VD÷OÕNOÕ�ELU�\DúDP�V�UPHOHUL�VD÷ODQPDNWDGÕU��øúoLOHULQ���\H�

ROGXNODUÕ�VHQGLNDODUÕQ�DPDoODUÕ�DUDVÕQGD���FUHWOHULQLQ�DUWÕUÕOPDVÕ�|QFHOLNOL�ROVD�GD��oDOÕúDQODUÕQ�

Lú�KD\DWÕQÕ�G�]HQOHQPHVL�GH�J|UHYOHUL�DUDVÕQGDGÕU��6HQGLNDODU���\HOHULQLQ�VD÷OÕNOÕ�NRúXOODUGD�



��

G�]HQOL�oDOÕúPDODUÕQÕ�VD÷OD\DUDN��RQODUD�ERú�]DPDQODUÕQGD�UHNUHDWLI�IDDOL\HWOHUH�NDWÕOPDODUÕ�

LoLQ�LPNDQ�KD]ÕUODPDNWDGÕUODU��6RQXo�RODUDN��NDPX�YH�|]HO�NXUXOXúODUÕQ�UHNUHDV\RQ�YH�WXUL]P�

�]HULQGH��JLGHUHN�DUWDQ�LOJL�YH�HWNLOHULQL�úX�úHNLOGH�VÕUDODQDELOPHNWHGLU��.DUDN�o�N�����������

�dDOÕúPD�KD\DWÕQÕ �G�]HQOHPHN�GDKD�ID]OD�ERú�]DPDQ�VD÷ODPDN� ��FUHW O L �X]XQ

WDWLOOHU�YH�QRUPDO�oDOÕúPD�G|QHPOHUL�V�UHVLQFH�UHNUHDV\RQ�LoLQ�LPNDQ�\DUDWPDN�

�dDOÕúDQODUÕQD��UHNUHDV\RQ�YH�WXUL]P�ROD\ÕQD�NDWÕOPDN�YH�LKWL\DoODUÕQÕ�NDUúÕODPDN�LoLQ�

PDGGL�\|QGHQ�GHVWHN�ROPDN�

�5HNUHDV\RQ�IDDOL\HWOHULQH�YH�WXUL]PH�RODQ�LOJL\L�DUWWÕUPDN��KHUNHVLQ�WDQÕPDVÕQÕ�

VD÷ODPDNWÕU�

�������7�NHWLFL�7HUFLKOHULQGH�'H÷LúPHOHU�YH�(�7XUL]P

*�Q�P�]GH�WXUL]P�VHNW|U�QGH�|QHPOL�GH÷LúLPOHU�J|]OHQPHNWHGLU��7XUL]PGH�\HQLOLN�YH�

oHúLWOLOLN�WDOHEL�DUWPÕú��WDOHS�SURILOL�NXP���GHQL]���J�QHú��oO�V�QGHQ�N�OW�U��KREL�YH�HNR�

WXUL]PLQH�ND\PÕúWÕU��'H÷LúHQ�WXULVW�SURILOLQLQ�GH�HWNLVL�LOH�ELOJLVD\DU�YH�LOHWLúLP�WHNQRORMLOHUL�

|]HOOLNOH�VH\DKDW�HQG�VWULVLQGH�GDKD�NXOODQÕOÕU�KDOH�JHOPLúWLU��%XJ�Q�DUWÕN�VH\DKDW�HGHQ�LQVDQODU�

PLO\RQODUFD�ELOJLVD\DUÕQ�ED÷OÕ�ROGX÷X�ELU�D÷�VLVWHPL�LOH�JLGHFHNOHUL�\HU�KDNNÕQGD�ELOJL�

HGLQHELOPHNWHGLU��gUQH÷LQ��WXU�J�]HUJDKODUÕ��GHVWLQDV\RQ�VHoLPL�YH�UH]HUYDV\RQODU��\RO�YH�

NRQDNODPD�JLEL�

øQWHUQHW��VH\DKDW�LúOHWPHOHULQGH��G�Q\DQÕQ�G|UW�ELU�\DQÕQGDNL�KHGHI�SD]DUODUGD�XFX]D�YH�

HWNLOL�ELU�úHNLOGH�HOHNWURQLN�RUWDPGD�SD]DUODPD�RODQD÷Õ�VXQPDNWDGÕU��LQWHUQHW��VH\DKDW�

DFHQWHOHULQLQ�NXOODQGÕ÷Õ�EURú�U��NDWDORJ�YE��WDQÕWÕP�YH�SD]DUODPD�PDO]HPHOHULQLQ�EDVÕP�

GHSRODPD�JLGHUOHULQL�RUWDGDQ�NDOGÕUGÕ÷Õ�LoLQ��LúOHWPHOHULQ�GDKD�XFX]D�VDWÕú�\DSPDODUÕQD�RODQDN�

WDQÕPDNWDGÕU��hU�Q�Q�XFX]D��]DPDQ�YH�VÕQÕU�NÕVÕWODPDVÕ�ROPDNVÕ]ÕQ�KHU�DQ�VD÷ODQDELOPHVL��

W�NHWLFLOHULQ�LQWHUQHW��]HULQGHQ�VDWÕQ�DOPDODUÕQÕ�WHúYLN�HWPHNWHGLU�

���� 785ø=0�øù/(70(/(5ø1'(�5(.5($6<21�)$$/ø<(7/(5ø1ø1�

8<*8/$10$6,�9(�$1ø0$6<21

7XUL]P�HQG�VWULVLQGH�JHOLúPHOHULQL�WDPDPOD\DQ�YH�KHGHI�NDEXO�HGLOHQ��ONHOHUL�

LQFHOHGL÷LPL]GH��R��ONHOHUL�LOJLQo�YH�oHNLFL�\DSDQ�WÕOVÕPÕQ�VDGHFH�PDGGL�ND\QDNODUÕ��\DWÕUÕP��

WDULK�YH�WDELDW�]HQJLQOLNOHUL�GH÷LO��RQODUÕ�GH÷HUOHQGLUHQ�LQVDQ�YH�RUJDQL]DV\RQ�J�F��ROGX÷XQX�

J|UPHNWH\L]��<DEDQFÕ�UHNDEHWH�NDUúÕ�KLoELU�NRUX\XFX�GXYDUÕQ�ROPDGÕ÷Õ�WXUL]P�HQG�VWULVLQGH�

PLOOHWOHUL�YH�RQX�ROXúWXUDQ�IHUW��NXUXP�YH�NXUXOXúODUÕQ�LúELUOL÷LQGH�J|VWHUGLNOHUL�DNÕOFÕOÕNODUÕ��

ELOJLOHUL��J|UHY��VRUXPOXOXN�YH�RUJDQL]DV\RQ�DQOD\ÕúODUÕ��|]HWOH�\DUDWÕFÕ�J�oOHUL�oDOÕúPDNWDGÕU��

øúWH�EX�P�FDGHOH�GH��ONH�WXUL]PLQLQ�FLGGL�YH�V�UHNOL�ELU�GH÷HU�\DUDWPDVÕ��DQFDN��J�oOHUL�



��

GHúWLUHFHN�L\L�ELU�|UJ�WOHQPH��JHUoHNoL��VD÷OÕNOÕ�ELU�SODQ�YH�VWUDWHML\H�VDKLS�ROPDNOD�P�PN�Q�

RODFDNWÕU�

$UWÕN�G�Q\DGD�WXUL]P�DODQÕQGD�QLFHOLN�WXWNXVX�\HULQL�QLWHOLN�ND\JÕVÕQD�EÕUDNPÕúWÕU��7XULVW�

oHNHQ��ONHOHU��JHOHQ�WXULVWOHULQ�H÷LOLPOHULQH�J|UH�oHúLWOL�N�OW�UHO�YH�VRV\DO�D÷ÕUOÕNOÕ�NRQXODUD�

\|QH OPL ú O H UG L U � �2QXQ � L o LQGH �EX � D O DQGD �KH U � \ Õ O � D U W DQ �JH O L U � H O GH � H WPHN WHG L U O H U �

�.ULSSHQGRUI������������0�úWHULOHU�YH\D�]L\DUHWoLOHU�DoÕVÕQGDQ�|]HO�HWNLQOLNOHU��KRúoD�YDNLW�

JHoLUPHN�LoLQ�ELUHU�IÕUVDW��J�QO�N�VÕUDGDQ�VHoHQHNOHULQ�GÕúÕQGD�JHUoHNOHúHQ�ELU�VRV\R�N�OW�UHO�

GHQH\LPOHUGLU��0F��'RQQHO������������

7XUL]P�EDúOÕ�EDúÕQD�ELU�UHNUHDWLI�IDDOL\HW�ROPDVÕQD�NDUúÕQ�WXULVWLN�LúOHWPHOHUGH�VXQXODQ�

UHNUHDV\RQHO�IDDOL\HWOHU�YH�G�]HQOHPHOHUGH�DQLPDV\RQ�NDYUDPÕ�NDUúÕPÕ]D�oÕNPDNWDGÕU��

$QLPDV\RQ�QHúHOL�YH�LOJLQo�WDWLOH�RODQDN�YHUHQ�KHU�úH\L�NDSVDPDNWDGÕU��6DNLQ�ELU�

DWPRVIHU��oHNLFL�ELU�oHYUH��WXULVWLN�NXOODQÕPD�DoÕN�WHVLVOHU�P�úWHULQLQ�EHNOHQWLOHULQH�X\JXQ�

H÷OHQFHOHU��LOLúNL�NXUPDN�\DUDWÕFÕOÕ÷Õ�YH�NLúLOL÷L�]HQJLQOHúWLUHQ�RODQDNODU�DQLPDV\RQ�NDYUDPÕ�

LoLQH�JLUPHNWHGLU��

$QLPDV\RQ�LOH�LOJLOL�WDQÕPÕQ�RUWD\D�NR\GX÷X�JLEL��DQLPDV\RQ�IDDOL\HWOHUL�UHNUHDV\RQ�

DODQODUÕQÕQ�FDQODQGÕUÕOPDVÕ�DUDVÕQGD�\DNÕQ�LOLúNLOHU�ROGX÷X�NROD\FD�DQODúÕOPDNWDGÕU��

5HNUHDV\RQ�DODQODU ÕQÕQ�YH� WXU LV W LN� LV WDV\RQODUÕQ�FDQODQGÕU Õ OPDVÕ � Lo LQ�DQLPDV\RQ�

DNWLYLWHOHULQGHQ�\DUDUODQPDQÕQ�JHUHNOLOL÷L�NDoÕQÕOPD]GÕU��

�������$QLPDV\RQ�.DYUDPÕ

$QLPDV\RQ��,QJ��$QLPDWLRQ��NHOLPHVLQLQ��V|]O�N�DQODPÕ�LOH�WXUL]P�LúOHWPHFLOL÷L�

DoÕVÕQGDQ�DQODPÕ�DUDVÕQGD�IDUNOÕOÕNODU�YDUGÕU��6|]O�N�DQODPÕ��FDQOÕOÕN��KD\DWL\HW��úHYN��

GHPHNWLU��5HGKRXVH�����������

7XUL]P�ELOLPL�DoÕVÕQGDQ�DQLPDV\RQX�oHúLWOL�úHNLOOHUGH�WDQÕPODPDN�P�PN�QG�U��7XUL]P�

ELOLPL�DoÕVÕQGDQ�YH\D�ERú�]DPDQ�GH÷HUOHQGLUPH�DoÕVÕQGDQ�DQLPDV\RQ�

7XULVWOHULQ�ERú�]DPDQODUÕQÕ�J|Q�OO��NDWÕOÕPODUÕ\OD�YH�GR\XP�VD÷OD\ÕFÕ�HWNLQOLNOHUOH�

JHoLUPHOHUL�LoLQ�WXUL]P�LúOHWPHOHULQFH�G�]HQOHQHQ��\DUGÕPFÕ�VHUYLV�QLWHOL÷LQGHNL�ERú�]DPDQ�

GH÷HUOHQGLUPH�HWNLQOLNOHULGLU�

7XU L]P� Lú OH WPHOHU LQGH �\DUG ÕPFÕ �K L]PHW �R ODUDN �S ODQODQDQ � �RUJDQL]H �HG L OHQ �

\|QOHQGLULOHQ��LúOHWPH\H�\|QHOLN�RODUDN�YH�WXULVWOHUH�KLVVHWWLULOPHGHQ�GHQHWOHQHQ��WXULVWOHULQ�

J|Q�OO��NDWÕ O ÕPÕQÕ�JHUHNWLUHQ� �GR\XP�VD÷OD\ÕFÕ � WXULVW LN�ERú�]DPDQ�GH÷HUOHQGLUPH�

KL]PHWOHULGLU��gUQH÷LQ��RWHO��WDWLO�N|\��YE��NRQDNODPD�LúOHWPHOHULQFH�WXULVWOHULQ�NDWÕOÕPÕQD��

L]OHPHVLQH�VXQXODQ�H÷OHQFH�JHFHOHUL��KDYX]�YH�SODM�R\XQODUÕ��oHYUH�JH]LOHUL��oHúLWOL�\DUÕúPDODU�

YE�
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<XNDUÕGD�YHULOHQ�WDQÕPODU��D\QÕ�NDYUDPÕ�LIDGH�HWPHNWHGLU� �+HU�LNL�WDQÕPGD�GD�

DQLPDV\RQXQ�

�7XULVWLN�ERú�]DPDQ�GH÷HUOHQGLUPH�HWNLQOLNOHUL�ROGX÷X�

�7XUL]P�LúOHWPHOHUL�WDUDIÕQGDQ�G�]HQOHQLS��WXULVWOHUH�KL]PHW�RODUDN�VXQXOGX÷X�

�<DUGÕPFÕ�KL]PHW�QLWHOL÷L�WDúÕGÕ÷Õ�

�7XULVWOHULQ�J|Q�OO��NDWÕOÕPÕ\OD�JHUoHNOHúWL÷L�

�'R\XP�VD÷OD\ÕFÕ�ROGX÷X�EHOLUWLOPHNWHGLU�

%X�DoÕNODPDODUGDQ�GD�DQODúÕODFD÷Õ�JLEL�DQLPDV\RQ��WXULVWLN�UHNUHDV\RQ�NDSVDPÕQD�

JLUPHNWHGLU��.RQDNODPD�LúOHWPHOHULQFH�Lo�YH�GÕú�oHYUHGH��VH\DKDW�DFHQWHOHULQFH�SDNHW�WXUOD�

\ROFXOXNWD�JHUoHNOHúWLUPHN��]HUH�KD]ÕUODQÕS��WXULVWOHULQ�NXOODQÕPÕQD�VXQXOPDNWDGÕU��5HVWRUDQW��

KDYX]� �S OD M �YE� �Do ÕN �YH �NDSDO Õ �D ODQODUGDNL �K L]PHWOHUL�GHVWHNOH\LFL��\DUGÕPFÕ�VHUYLV�

QLWHOL÷LQGHGLU��gUQH÷LQ��RWHO�UHVWRUDQÕ��\L\HFHN�YH�LoHFHN�KL]PHWOHULQLQ�VXQXOGX÷X�\HUGLU��

/RNDQWDGD�G�]HQOHQHQ�H÷OHQFH�JHFHVL��\L\HFHN�YH�LoHFHN�KL]PHWLQL�GHVWHNOH\LFL�ELU�\DUGÕPFÕ�

VHUYLV�KL]PHWLGLU��3DNHW�WXU�NDSVDPÕQGD�\HU�DODQ�RWRE�V��\DW��JHPL�\ROFXOX÷X�ELU�XODúÕP�

KL]PHWLGLU��8ODúÕP�HVQDVÕQGD�EX�DUDoODUGD�JHUoHNOHúWLULOHQ�DQLPDV\RQ�KL]PHWOHUL�LVH�\DUGÕPFÕ�

VHUYLV�QLWHOL÷LQGHGLU��%X�|]HOOL÷LQGHQ�GROD\Õ��DQLPDV\RQ����DQLPDV\RQ�KL]PHWOHUL��NDYUDPODUÕ�

JHQHOOLNOH�Hú�DQODPOÕ�RODUDN�NXOODQÕOPDNWDGÕU��+D]DU�����������

.RQDNODPD�\HUOHULQGH��NXOODQÕP�DODQODUÕ�QH�NDGDU�O�NV�YH�NRQIRUOX�ROXUVD�ROVXQ��WXULVW�LoLQ�

EXJ�QN��WXUL]P�DQOD\ÕúÕQD�J|UH��\HWHUOL�VD\ÕOPDPDNWDGÕU��d�QN��WXULVW�\L\LS�LoWLNWHQ�VRQUD�

\DWÕS�X\X\DQ�ELU�\ROFX�GH÷LOGLU��.RQX�\DOQÕ]�\L\LS�LoPHN�YH�X\XPDN�ROVD\GÕ��WXULVW�EXQX�NHQGL�

RWXUGX÷X�\HUGH��HYLQGH�GH�\DSDELOLUGL��%X�DPDoOD�\DSÕODQ�ELU�JH]L�DQFDN�YH�\DOQÕ]�IL]LNL�ELU�

GLQOHQPH\L�JHUoHNOHúWLUHELOLUGL��+DOEXNL�úHKLUGH�VÕNÕQWÕOÕ�YH�EXQDOÕPOÕ�ELU�\DúDQWÕ�LoLQGH�RODQ�

WXULVW��IL]LNL�\RUJXQOX÷XQGDQ�EDúND��VRV\DO��N�OW�UHO�YH�SVLNRORMLN�\RUJXQOXNODUÕ�EDúWD�ROPDN�

�]HUH�GDKD�ELU�oRN�SUREOHPLQL�KDOOHWPHN�VXUHWL\OH�GLQOHQPH\L�DPDoODPDNWDGÕU��%X�EDNÕPGDQ�

NRQDNODPD�PHUNH]OHULQGH�EXJ�Q��WXULVWLQ�QRUPDO�\HPH��LoPH�YH�\DWPD�IRQNVL\RQODUÕQÕ�

NDUúÕOD\DQ�WHVLVOHU�\DQÕQGD�DQLPDV\RQ�IDDOL\HWOHULQLQ�GH�KHU�W�UO�V�QH�JHUHNOL�|QHP�

YHULOPHNWHGLU��$NoDNR\XQ����������

$QLPDV\RQ�LKWL\DoODUÕQ�WDWPLQLQGHQ��JHFH�IDDOL\HWOHUL�SURJUDPODUÕQÕQ�RUJDQL]DV\RQXQD�

NDGDU�oHúLWOL�X]PDQOÕNODUD�VDKLS�oHúLWOL�SHUVRQHOLQ�LVWLKGDPÕ�YH�IRUPDV\RQXQX�JHUHNOL�

NÕOPDNWDGÕU��%URWKHUWRQ����������

�������$QLPDV\RQ�dHúLWOHUL

$QLPDV\RQ��WXUL]PGH�|]HOOLNOH�NRQDNODPD�WHVLVOHULQGH�P�úWHUL\L�PHúJXO�HWPH��RQD�ERú�

VDDWOHULQL�PXWOX�JHoLUPHVLQL�WHPLQ�HWPHN�LoLQ�X÷UDúODUÕQ�W�P�QH�GHQLU��(Q�VÕN�UDVWODQDQ�

DQLPDV\RQ�|÷HOHUL�LVH�úXQODUGÕU��
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��'�]HQOHQPLú�]L\DUHW�YH�JH]LQWLOHU�

��6SRUWLI�IDDOL\HWOHU��NDUúÕODúPDODU��\DW�\DUÕúODUÕ�Y�E��

�%DOÕN�DYÕ�YH�NDUD�DYÕ�SDUWLOHUL�

�dRFXNODUÕ�LoLQ�SODM�R\XQODUÕ�

�*|VWHULOHU��WL\DWUR��VLQHPD��YDU\HWH��WXUQHOHU�

�8OXVDO�GHILOH�YH�IHVWLYDOOHU

�6HUJLOHU��NRQJUHOHU��IXDUODU�

�+HGL\HOLN�YH�KDWÕUD�Hú\D�VDWÕFÕODUÕ�YH�HO�VDQDWODUÕ�G�NNDQODUÕ�

%XQXQ�GÕúÕQGD��DQLPDV\RQ�IDDOL\HWOHULQL�QLWHOLNVHO�YH�IDDOL\HW�W�U�QH�J|UH�LNL�úHNLOGH�

VÕQÕIODPDN�P�PN�QG�U��

���������1LWHOLNVHO�$oÕGDQ�6ÕQÕIODQGÕUPD

$QLPDV\RQ�KL]PHWOHULQL��VDKLS�ROGX÷X�QLWHOLNOHU��\HU��IRQNVL\RQ��\Dú�JUXEX��NDWÕOÕP�úHNOL�

YE���DoÕVÕQGDQ�DúD÷ÕGDNL�JLEL�VÕQÕIODQGÕUDELOLUL]�

��0HNkQVDO�$oÕGDQ�$QLPDV\RQ�dHúLWOHUL

�$oÕN�DODQ�DQLPDV\RQX�

�.DSDOÕ�DODQ�DQLPDV\RQX�

�.DWÕOÕP�ùHNOLQH�*|UH�$QLPDV\RQ�dHúLWOHUL

�(WNHQ�DQLPDV\RQ�

�(GLOJHQ�DQLPDV\RQ�

�.DWÕOÕPFÕODUÕQ�6D\ÕVÕQD�*|UH�$QLPDV\RQ�dHúLWOHUL

�%LUH\VHO�DQLPDV\RQ�

�*UXS�DQLPDV\RQX�

�.DWÕOÕPFÕODUÕQ�<DúODUÕQD�*|UH�$QLPDV\RQ�dHúLWOHUL

�dRFXN�DQLPDV\RQX�

�*HQoOLN�DQLPDV\RQX�

�<HWLúNLQ�$QLPDV\RQX�

�ho�QF��NXúDN�DQLPDV\RQX�

�)RQNVL\RQHO�$oÕGDQ�$QLPDV\RQ�dHúLWOHUL

�7LFDUv�DQLPDV\RQ���FUHWOL�DQLPDV\RQ��

�(VWHWLN�DQLPDV\RQ�

�6RV\DO�DQLPDV\RQ�

�6D÷OÕNOÕ�\DúDP�DQLPDV\RQX�

�)L]LNVHO�DQLPDV\RQ��VSRU�DQLPDV\RQX��

�6DQDWVDO�DQLPDV\RQ�

�.�OW�UHO�DQLPDV\RQ���+D]DU����������
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ùHNLO��������$QLPDV\RQ�dHúLWOHUL

.D\QDN��+D]DU��������

���������)DDOL\HW�7�U�QH�*|UH�6ÕQÕIODQGÕUPD

6SRUWLI�$QLPDV\RQ�dHúLWOHUL��6SRUWLI�DQLPDV\RQ��VSRUWLI�UHNUHDV\RQ�DODQÕ�YH�WDQÕWÕPÕ�

EXOXQDQ�WXULVWLN�LúOHWPHOHUGH�\DSÕOÕU��6SRU�DQLPDV\RQODUÕ�ELUH\VHO��JUXS�YH�NROHNWLI�NDWÕOÕPODUD�

RODQDN�VD÷OD\DQ�ELU�|]HOOL÷H�VDKLSWLU�

.DWÕOÕPÕ�\�NVHN�RODQ�VSRUWLI�DQLPDV\RQODU�E�W�Q�\Dú�JUXSODUÕQD�KLWDS�HGHU��*HQLú�

UHNUHDV\RQ�DODQODUÕQD�VDKLS�ROPDN�JHUHNLU��6SRU�DQLPDV\RQODUÕ�P�úWHULQLQ�J�QG�]�]DPDQÕQÕ�

JHoLUHFH÷L�HQ�L\L�DQLPDV\RQ�IDDOL\HWLGLU��%X�VSRU�IDDOL\HWOHUL�LOH�P�úWHULQLQ�NRQDNODPD�

LúOHWPHVLQGHQ�GÕúDUÕ\D�oÕNPDVÕQÕ�HQJHOOH\HELOPHNWHGLU��+DUFDPDODUÕQÕ�NRQDNODPD�LúOHWPHVLQLQ�

LoLQGH�\DSDUODU��<DSÕODQ�DUDúWÕUPDODUD�J|UH�VSRUWLI�DQLPDV\RQODU�EDUODUÕQ�VDWÕúODUÕQÕ�DUWÕUDQ�ELU�

HWNHQGLU��6SRUWLI�DQLPDV\RQODUOD�ELUOLNWH�ELU�WDNÕP�\DQ�KL]PHWOHULQ�oÕNPDVÕQD�QHGHQ�ROXU��

6SRUWLI�IDDOL\HWOHU��ED]Õ�LQVDQODUGD�DOÕúNDQOÕN�KDOLQH�JHOPLúWLU��<DSÕODQ�DUDúWÕUPDODU��

JHOLúPLú��ONHOHUGHNL�LQVDQODUÕQ�NRQDNODGÕNODUÕ�LúOHWPHOHUGH�VSRUWLI�KRELOHULQL�WDWPLQ�HWPHN�

LVWHGLNOHULQL�RUWD\D�NR\PDNWDGÕU��6SRUWLI�KRELOHUL�ROPD\DQODU�LVH��LOJL�GX\GXNODUÕ�ELU�VSRU�

GDOÕQGD�IDDOL\HW�J|VWHUPHN�YH\D�KRELOHU�HGLQPHN�LoLQ�WDWL O L � LGHDO�ELU �I ÕUVDW �RODUDN�

J|UPHNWHGLUOHU��%X�QHGHQOH�VSRUWLI�IDDOL\HWOHUH�JHUHNHQ�|QHP�YHULOPHOL��GROD\ÕVÕ\OD�JUXS�

KDOLQGHNL�HWNLQOLNOHUOH�NRQXNODU�DUDVÕ�LOHWLúLP�YH�\DNÕQODúPD�VD÷ODQPDOÕ��X]XQ�V�UH�ELUOLNWH�

)DDOL\HW�7�U�QH�*|UH�6ÕQÕIODQGÕUPD

)RQNVL\RQHO�$oÕGDQ�
$QLPDV\RQ�dHúLWOHUL

$1ø0$6<21�d(ùø7/(5ø

1LWHOLNVHO�$oÕGDQ�6ÕQÕIODQGÕUPD

0HNDQVDO�$oÕGDQ�
$QLPDV\RQ�dHúLWOHUL

.DWÕOÕP�ùHNOLQH�*|UH�
$QLPDV\RQ�dHúLWOHUL

.DWÕOÕPFÕODUÕQ�6D\ÕODUÕQD�
*|UH�$QLPDV\RQ�dHúLWOHUL

.DWÕOÕPFÕODUÕQ�<DúODUÕQD�
*|UH�$QLPDV\RQ�dHúLWOHUL

6SRUWLI�$QLPDV\RQ�
dHúLWOHUL

6RV\R�.�OW�UHO�
$QLPDV\RQ�dHúLWOHUL

(÷OHQFH�$QLPDV\RQODUÕ

dRFXN�$QLPDV\RQODUÕ
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NDODFDN�WXULVWOHU�DUDVÕQGD�VÕFDN�ELU�DWPRVIHULQ�ROXúPDVÕ�LoLQ�RUWDP�\DUDWÕOPDOÕGÕU��6SRUWLI�

IDDOL\HWOHU�RODUDN��U�Q�oHúLWOLOL÷L�VD÷ODQDUDN��IDUNOÕ�LKWL\Do�YH�LOJL�G�]H\LQGHNL�LQVDQODUD�KLWDS�

HGLOPHOLGLU��$úD÷ÕGD�VSRUWLI�DQLPDV\RQ�oHúLWOHULQLQ�EDúOÕFDODUÕ�VÕUDODQPÕúWÕU�

6X�6SRUODUÕ�YH�2\XQODUÕ��<�]PH��VX�ND\D÷Õ��VX�DOWÕ�GDOÕú��NDQRFXOXN��U�]JDU�V|UI���

UDIWLQJ��\HONHQFLOLN��GHQL]�ELVLNOHWL��GHQL]�PRWRVLNOHWL��GHQL]�DWÕ�JH]LOHUL��J�Q��ELUOLN�\DW�

JH]LOHUL��VDQGDO�JH]LOHUL��H÷OHQFH�\ROFXOX÷X��JHFH��|]HOOLNOH�PHKWDS��JH]LOHUL��V�UDW�PRWRUX�

JH]LOHUL��SODM�YH�KDYX]�HWNLQOLNOHUL��SODM�YROH\EROX��VX�EDOHVL��KDYX]�MLPQDVWL÷L�YE���VSRUWLI�

EDOÕN�DYFÕOÕ÷Õ��GHQL]�SDUDú�Wo�O�÷���oHúLWOL�\DUÕúPDODU��\�]PH�\DUÕúODUÕ��\HONHQ�\DUÕúODUÕ�YE���

YE�

6SRUWLI�5HNUHDV\RQ�YH�$QLPDV\RQ�øVWDV\RQODUÕQGD�*HUoHNOHúWLULOHQ�6SRUWLI�)DDOL\HWOHU�YH�

2\XQODU��)XWERO��YROH\ERO��SODM�YROH\EROX��EDVNHWERO��KHQWERO��NULNHW��EH\]EROO��WHQLV��PDVD�

WHQLVL��EDGPLQWRQ��JROI��SDUDú�Wo�O�N��\DPDo�SDUDú�Wo�O�÷���DWOÕ�VSRUODU��ELQLFLOLN�GHUVOHUL��

NURV��NÕU�NRúXVX��\�U�\�ú��DHURELN��MLPQDVWLN��WHKOLNHOL�DWOD\ÕúODU��ELVLNOHW�WXUODUÕ��PRWRVLNOHW�

WXUODUÕ��VSRUWLI�NXO�S�HWNLQOLNOHUL��VSRUWLI�\DUÕúPDODU�YE�

'D÷�6SRUODUÕ��.DU�ND\D÷Õ��NDU�PRWRUX�JH]LQWLVL��NÕ]DN�JH]LQWLVL��\�U�\�ú��WÕUPDQPD��NDUD�

DYFÕOÕ÷Õ�YE�

*HOHQHNVHO�6SRUODU��*HOHQHNVHO�6SRUWLI�2\XQODU�YH�*HOHQHNVHO�<DUÕúPDODU��*�UHú��FLULW��

oHOLN�oRPDN�YE�

6RV\R�.�OW�UHO �$QLPDV\RQ�dHúLW OHU L � �6RV\R�N�OW�UHO�DPDoOÕ�\DSÕODQ�ERú�]DPDQ�

DNWLYLWHOHULQH�VRV\R�N�OW�UHO�DQLPDV\RQODU�GHQLU��6H\DKDWH�oÕNDQ�WXULVWOHU�JLWWLNOHUL�PHNkQODUGD�

GH÷LúLN�IDDOL\HWOHUL�J|UPHNWHQ�PXWOXOXN�GX\DUODU��

�6RV\R�N�OW�UHO�DQLPDV\RQ�oHúLWOHULQL�DúD÷ÕGDNL�JLEL�VÕQÕIODQGÕUPÕúWÕU���+D]DU����������

�7XULVWLN�GH÷HUOHUH�\|QHOLN�oHYUH�JH]LOHUL� �'R÷DO�YH�N�OW�UHO� WXULVWLN�YDUOÕNOD

U Õ Q � E X O X Q G X÷X � \ | U H O H U H � � G R ÷ D � K D U L N D V Õ � � W H UPD O � N D \ Q D N O D U Õ � � D Q W L N � ú H K L U O H U �

K|\�N O H U � � W D U L K v � DQ Õ W O D U � �P�]H O H U � � W D U L K v � YH �PLPDU v � \DS Õ O D U � � H÷ OHQFH �SD UN OD U Õ �

I H V W L Y D O � � I X D U � � V H UJ L � � S L NQ LN � D O DQ Õ � � o HY U H � N|\ O H U L � YE � � � G�]HQ O HQHQ �JH] L O H U � � ú H

KLU�LoL�WXUODUÕ��GHYH�WXUODUÕ��ID\WRQ�JH]LOHUL�YE�

�+DON�GDQVODUÕ��WL\DWUR��GHILOH��VHUJL��NRQVHU�G�]HQOHPH�YH\D�WXULVWOHUL�oHYUHGHNL�EX�W�U�

HWNLQOLNOHUH�J|W�UPH�

�<DUÕúPD�RUJDQL]DV\RQODUÕ��'DQV��VHV��J�]HOOLN��RNoXOXN��\�]PH�YE��

�(÷OHQFH�JHFHOHULQLQ�G�]HQOHQPHVL��7�UN�JHFHVL��EDOR��NÕQD�JHFHVL��.DUDGHQL]OLOHU�JHFHVL�

YE��G�]HQOHQPHVL�

�<|UH VH O � YH �JH O HQHNVH O � \D úDQ W Õ � YH � H÷ O HQFH �E L o LPOH U LQ LQ � FDQ O DQG Õ U Õ OPDV Õ �

*|oHEH�\DúDP�ELoLPL�YE�

�*|Q�OO��IDDOL\HWOHULQ�HWNLQOLNOHULQ�VHUJLOHQPHVL��VDKQHOHQPHVL�



��

�g]HO�\HPHN�JHFHOHULQLQ�G�]HQOHQPHVL�

�.DUúÕODPD�YH�X÷XUODPD�SDUWLOHULQLQ�|]HO�J�QOHUL�YH�ROD\ODUÕ�NXWODPD�HWNLQOLNOHULQLQ�

\DSÕOPDVÕ�

�<DEDQFÕ�GLO��IRWR÷UDIoÕOÕN��YE��NRQXODUD�\|QHOLN�NXUV�G�]HQOHQPHVL��WDWLO�N|\OHULQGH�

\DEDQFÕODUD�7�UNoH�NXUVODUÕQÕQ�YHULOPHVL�JLEL��

�<DUDWÕFÕ�HO�LúL�HWNLQOLNOHUL��'RNXPDFÕOÕN��KDOÕFÕOÕN��NLOLPFLOLN�YE���|UJ�F�O�N��GHNRUDWLI�

Hú\D�oLoHN�YH�QDNÕú�\DSÕPÕ��oDPXU�LúOHUL��o|POHN��VHUDPLN�YE���KH\NHO��UHVLP�oDOÕúPDVÕ�YE�

�.�OW�UHO�QLWHOLNOL�R\XQODU��NDUW�R\XQODUÕ��WRPEDOD��]HND�R\XQODUÕ��úDQV�R\XQODUÕ�YE���

�dRFXN�NXO�E���KREL�NXO�E��HWNLQOLNOHUL�YE�

(÷OHQFH�$QLPDV\RQODUÕ��(÷OHQFH�DQLPDV\RQODUÕ�WXULVWOHU�DUDVÕQGD�KRú�ELU�RUWDPÕQ�

\DUDWÕOPDVÕQD�LPNDQ�YHULU��7DWLO�PHNDQODUÕQGD�\DSÕODQ�H÷OHQFH�DQLPDV\RQODUÕ�|QHPOL�

DNWLYLWHOHUGLU��(÷OHQFH�DQLPDV\RQODUÕ�VD\HVLQGH�WXULVWOHU�VÕNÕFÕ�YH�WHNG�]H�ELU�WDWLO�\DSPDNWDQ�

NXUWXOXU��<DUÕúPDODU��NDEDUHOHU��NRQVHUOHU��GHILOH�YH�J|VWHULOHU�H÷OHQFH�DQLPDV\RQX�

NDSVDPÕQGD�VD\ÕODELOLU��(÷OHQFH�DQLPDV\RQODUÕ�NRQXNODUÕQ�\Dú��PLOOL\HW�YH�H÷LOLPOHULQH�

GH÷LúLNOLN�J|VWHUHELOLU��(÷OHQFH�DQLPDV\RQODUÕQÕQ�VDWÕú�DUWÕUÕFÕ�URO��E�\�NW�U��(÷OHQFH�

DQLPDV\RQODUÕ�úX�úHNLOGH�JUXSODQGÕUÕODELOLU��

�g]HO�JHFHOHU��\L\HFHN�YH�LoHFHN�E�IHOHULQGHNL�úRYODU��P�]LNOHU�Y�E��

�+DYX]�EDúÕ��DPIL�WL\DWUR��7�UN�KDPDPÕ�JLEL�\HUOHUGH�G�]HQOHQHQ�H÷OHQFHOHU��

�'LVNRODUGD�G�]HQOHQHQ�SDUWLOHU��GDQV�\DUÕúPDODUÕ�

dRFXN�$QLPDV\RQODUÕ��3RWDQVL\HO�P�úWHUL �GXUXPXQGDNL�JHQo�oRFXNOX�DLOHOHULQ�WDWL O �

\HUL�VHoLPLQGH�HQ�E�\�N�HWNL�HGHQ�IDNW|UOHULQ�EDúÕQGD�JHOLU��%X�DLOHOHU�oRFXNODUÕQGDQ�X]DN�

ND OPDN� LVWHPHGLNOHUL�JLEL�oRFXNODUÕ\OD�ELUOLNWH�ROPDN�GD�LVWHPH]OHU��%X�QHGHQOH�NRQDNODPD�

LúOHWPHOHUL�EX�W�U�NRQXNODUD�KL]PHW�YHUHFHN�UHNUHDV\RQ�LPNDQODUÕ �VD÷ODGÕNODUÕ �JLEL�oRFXN�

NXO�SOHUL�GH�NXUDUODU�

%X�NXO�SOHUGH�KHPHQ�KHPHQ�E�W�Q�DQLPDV\RQODU�oRFXN�G�Q\DVÕ� LoLQGH�EX�N�o�NOHUH�

VD÷ODQÕU��%X�W�U�NXO�SOHUGH�oDOÕúDFDN�DQLPDW|UOHULQ�oRFXN�SVLNRORMLVLQL�oRN�L\L�ELOPHOLGLU� �

d�QN��oRFXNODUD�oHúLWO L �NRQXODUGD�H÷LWLP�YHULOHFHNWLU� �%X�H÷LWLPOHUL YHULUNHQ�oRFXNODUÕQ�

DQOD\DELOHFH÷L�ELU�úHNLOGH�YHUPHN�JHUHNLU��dRFXN�NXO�E�QGH�YHULOHQ�KL]PHWOHU�úXQODUGÕU�

�(÷LWLP��\�]PH��N�OW�U�YE���

�dHúLWOL�R\XQODU�R\QDPDN��R\XQFDNODU��VLUN��R\XQODU��

�dRFXNODUD�oHúLWOL�J|VWHULOHU�\DSWÕUPDN�

�<HPHN�]DPDQODQ�oRFXNODUOD�ELUOLNWH�\HPHN�

�%LU�WDNÕP�JH]LOHU�G�]HQOHPHN��ELVLNOHWOL��\DWOD���(FH����������



��

�������$QLPDV\RQ�+L]PHWOHULQLQ�g]HOOLNOHUL

$QLPDV\RQ�KL]PHWOHUL�PLVDILUOHULQ�EH÷HQLVLQL�ND]DQPDVÕ�LoLQ�\DUDUOÕ� �oHNLFL�YH�NROD\�

HOGH�HGLOHELOLU�|]HOOLN�LoHUPHVL�JHUHNPHNWHGLU��6WUHV�DWWÕUDQ��LQVDQÕ�GHúDUM�HGHQ�DQLPDV\RQ�

D\QÕ �]DPDQGD� LQVDQÕQ �VD÷O ÕN �J�F�Q��DU W Õ U Õ U �YH �KD\DWD �SR]L W L I �EDNPDVÕQÕ � VD÷ODU � �gUI �YH �

DGHWOHUL � �JHOHQHNVHO�\DúDP�ELoLPOHULQL �VDKQHOH\HQ�DQLPDV\RQXQ�N�OW�U�DNWDUÕPÕQD�E�\�N�

NDWNÕODUÕ �YDUGÕU � �.�OW�UHO �GH÷HUOHULQ� WHVLVWH�PLVDILU OHUOH�ELUO LNWH�SD\ODúÕOPDVÕ�VRQXFXQGD�

VRV\DO�GD\DQÕúPD�VD÷ODQPDNWD�YH�PXWOXOXN��UHWLOPHNWHGLU�ZZZ�WXUL]PJD]HWHVL�FRP��

$QLPDV\RQ�ELU�UHNUHDV\RQ�W�U��ROGX÷XQGDQ�UHNUHDV\RQXQ�oR÷X�|]HOOLNOHUL�DQLPDV\RQ�

L o L Q � G H � J H o H U O L G L U � � $ ú D ÷ Õ G D � D Q LP D V \ RQ � K L ]PH W O H U L Q L Q � � | ] H O O L N O H � G L ÷ H U � U H N U H D V\RQ �

HWNLQOLNOHULQGHQ�IDUNÕQÕ�DoÕNOD\ÕFÕ�WHPHO�|]HOOLNOHUL�DoÕNODQPÕúWÕU�

+HU �DQLPDV\RQ�KL]PHWL � � UHNUHDV\RQ�NDSVDPÕQD�JLUPHNWHGLU � �$QFDN�KHU � UHNUHDV\RQ�

H WN LQ O L ÷ L � DQ LPDV\RQ �NDSVDPÕQD �J L UPH\HE L O L U � �gUQH÷ LQ � � E L U � W D W L O � N|\�QGH�NRQDNOD\DQ�

WXULVW OHULQ� �ELUH\VHO�YH\D�NHQGL�RUJDQL]DV\RQODU Õ � L OH �JUXS�KDO LQGH �VX �VSRU ODU Õ �\DSPDODU Õ �

UHNUHDV\RQGXU � �$QFDN�DQLPDV\RQ �GH÷ L OG L U � �% L U � U HN UHDV\RQ �H WN LQ O L÷ LQ LQ � D\Q Õ � ]DPDQGD �

DQLPDV\RQ�VD\Õ ODEL OPHVL � Lo LQ� � WXU L]P�Lú OH WPHOHU LQFH�SODQODQPDVÕ � �RUJDQL]H �HGL OPHVL �YH �

J|UHYOLOHU�WDUDIÕQGDQ��NRQDNODPD�LúOHWPHOHULQGH�DQLPDWRU��NDUD\ROX�VH\DKDWOHULQ�GH � UHKEHU �

YE���WXULVWOHUH�VXQXOPDVÕ�JHUHNPHNWHGLU�

$QLPDV\RQ��WXUL]P�LúOHWPHOHULQFH�YH�WXULVWOHUH�\|QHOLN�RODUDN�G�]HQOHQHQ��\DUGÕPFÕ�ELU�

VH UY L V �Q L WH O L÷ L � W D ú Õ P D N W D G Õ U � � % X � Q H G H Q O H � D Q LP D V \ R Q � S H U V R Q H O L � L O H � D Q LP D V \ R Q X Q �

JHUoHNOHúWLULOGL÷L�LVWDV\RQODUGDNL��UHVWRUDQ��KDYX]�YE���SHUVRQHO�DUDVÕQGD�HWNLQ�ELU�LúELUOL÷L�YH�

GD\DQÕúPD�VD÷ODQPDOÕGÕU�

$QLPDV\RQ��WRSODP�WXULVWLN��U�QH�oHúLWOLOLN��FD]LEH��ID\GDOÕOÕN�|]HOOLN OHUL�ND]DQGÕUÕU��

0DU M LQD O � ID\GD\Õ �D U W Õ U Õ U � �%X �|]H O O L÷ LQGHQ �GROD\ Õ �DQ LPDV\RQ� � WXU L]P� Lú OH WPHOHU LQFH �E L U �

SURPRV\RQ�DUDFÕ�RODUDN�NXOODQÕOÕU�

$QLPDV\RQ��DOÕúÕOPDPÕú�\DúDP�HWNLQOL÷LGLU� �7XULVWOHULQ�DOÕúÕOPÕú�\DúDPGD��oDOÕúWÕ÷Õ��

LNDPHW�HWWL÷L��J�QO�N�\DúDQWÕVÕQÕ�V�UG�UG�÷��\DúDPGD��NDUúÕODúWÕNODUÕ�IL]\RORMLN��SVLNRORMLN��

VRV\RORMLN� �N�OW�UHO �EDVNÕODUÕQ�VRQXoODUÕQGDQ��VWUHVWHQ��NXUWXOPDN�DPDFÕ\OD� �DO ÕúÕ OPDPÕú�

\DúDPGD��WXULVW LN�VH\DKDW �HVQDVÕQGD��NDWÕOGÕNODUÕ �ERú�]DPDQ�GH÷HUOHQGLUPH�HWNLQOLNOHULQL�

NDSVDPDNWDGÕU � �7XU LV W OHU LQ �DQLPDV\RQ�KL]PHW OHU LQGHQ�EHNOHQW L OHU L � � V Õ UDGDQ�YH �D O Õú Õ OPÕú �

HWNLQOLNOHUGHQ�]L\DGH��KRELOHU�KDULo��DOÕúÕOPÕú�ROPD\DQ�HWNLQOLNOHUGLU��%X�QHGHQOH�DQLPDV\RQ�

E L U � DQ ODPGD�D O Õ ú Õ OPÕú ÕQ �G Õ ú ÕQGD �GHYDP�HGHQ � �D O Õ ú Õ OPÕú �R OPD\DQ � �D O Õ ú Õ OPÕú Õ �GH÷ Lú W L UHQ �

ROD÷DQ�VW��\DúDPGD�JHUoHNOHúWLULOHQ�HWNLQOLNOHUOH�LOJLOLGLU��+D]DU����������



��

�������$QLPDV\RQ�)DDOL\HWOHULQGH�'LNNDW�(GLOPHVL�*HUHNHQ�8QVXUODU

$QLPDV\RQ�\DSÕ O Õ UNHQ �JHUHNO L �|]HQ �J|V WHU L OPH] � L VH �EHNOHQHQ� ID\GDGDQ�oRN�N Õ U ÕF Õ �

ROD\ODUD�QHGHQ�RODELOLU��%X�EDNÕPGDQ�JHUHN�DQLPDV\RQODUÕQ�X\JXODPD�SODQODUÕ�KD]ÕUODQÕUNHQ��

JHUHNVH�DQLPDW|UOHU �DNWLYL WHOHUGH�EXOXQXUNHQ�X\XOPDVÕ �YH�NDoÕQÕ OPDVÕ �JHUHNHQ�KXVXVODU �

YDUGÕU��

��7RS O XPVD O � G H÷H U O H U L � U H Q F L G H � HGHFHN � H VS U L O H U � � W HPD O D U � EX � J L E L � D N W L Y L W H O H U G HQ �

NDoÕQÕOPDOÕGÕU��8QXWXOPDPDOÕGÕU �NL � WXU L]PLQ� WHPHO � IH OVHIHVL �K�PDQL]PGLU � �7XUL]P�ROD\Õ �

HYUHQVHOGLU � �'LQ�PLOO L\HW�YH�VRV\DO�NDYUDPODUÕQÕQ�D\UÕFDOÕNODUÕ �ROPD]��+�PDQL]P�HVSULVL �

LoLQGH�EHQ]HUL�GH÷HUOHU�ELUOHúLU�

��3ROLWLN�J|U�úOHUL�YH�WHUFLKOHUL�\DQVÕWDQ�DNWLYLWHOHU�\DSÕOPDPDOÕGÕU � �*UXS�oRN�|]HO � LVH�

EHOLUOL �ELU�SROLWLN�LPDMÕ�YDUVD�R�WDNGLUGH�SURSDJDQGD�DNWLYLWHVLQH�JHoPHN�NRúXOX\OD�ELUNDo�

WDQH�WHPD�LúOHQLU��7DWLO�WXUL]PLQGH�KLo�ELU�]DPDQ�SROLWLN�LPDM�\DQVÕWÕOPDPDOÕGÕU��=LUD�NLúL�LoLQ�

SROLWLND�Lú�G�Q\DVÕQÕQ�X]DQWÕVÕGÕU��3HN�HQGHUGH�ROVD�NLúLVHO�LPDMÕQÕ�VHUJLOHPHN�LVWH\HQ�SROLWLN�

NLúL OHU �ED]Õ �JLU Lú LPOHUGH�EXOXQDELO L U � �7DW L O �EHOGHVLQL �V L\DVL �ELU �DUHQD\D�JHW LUPHPHN�LoLQ�

DQLPDW|UOHU�DQLPDV\RQ�\HWHQH÷L�LOH�\DSPDOÕGÕU�

��+HUKDQJL�ELU�NRQX÷X�KHGHI�DODUDN�RQXQ�NLúLOL÷LQL�UHQFLGH�HGHFHN�GDYUDQÕúWD��HVSLUL�YH�

VDWDúPDODUGD�EXOXQXOPDPDOÕGÕU��%HONL�NRQXN�KRúJ|U�O��RODELOLU�YH\D�NLúLOL÷LQLQ�NDULNDWXUL]H�

HG L OG L÷ LQ LQ � I D UN ÕQGD �GH÷ L OG L U � DPD �G L÷H U �NRQXN OD U � D\Q Õ � W � U � GDY UDQ Õ ú O D U ÕQ �NHQG L O H U LQH �

\DSÕODELOHFH÷LQLQ�HQGLúHVLQL�WDúÕUODU�

��.RQX÷X�DQLPDV\RQD�LúWLUDN�HWWLUPHN�LoLQ�GDYHW�HGLOLU�DPD�]RUODPD�\DSÕOPD]�

��$QLPDW|UOHU��VSRU�YH�VDQDW�|÷UHWPHQOHUL��UHKEHUOHU�WDWLOFLOHULQ�EHNOHQWLOHULQH�RQODUÕQ�

VH\DKDW�QHGHQOHUL�KDNNÕQGD�WDP�ELU�ELOJL�VDKLEL�ROPDOÕGÕU� �'ROD\ÕVÕ\OD�DQLPDV\RQ�W�U�Q���

ELoLPLQL��ER\XWXQX��]DPDQÕQÕ��\HULQL�oRN�L\L�ELOPHOLGLU�

��6SRUWLI �PDO]HPHOHULQ�NDOLWHOL �YH�\DUGÕPFÕ�HOHPDQODU�J�YHQLOLU �ROPDOÕGÕU� �%X�GXUXP�

NLúL OHULQ�VSRU�\DSPD�FHVDUHW OHULQL �DU W Õ U Õ U � �$\UÕFD�VSRU�DQLPDW|UOHUL �KHU � W�UO�� L ON�\DUGÕPÕ�

\DSDFDN�PDO]HPHVL�YH�\HWHQH÷L�EXOXQPDOÕGÕU�7XULVWLN�øVWDV\RQODUGD�$QLPDV\RQ����������

��<|UHVHO � � � � �R WDQW LN � � � � WXU LV W LN � � � �GH÷HU OHU LQ LQ � � � �D UDú W Õ U Õ OPDVÕQÕQ � � � �\DSÕ OPDVÕ � � � �YH �

DQLPDW|UOHULQ�EX�NRQXODUGD�ELOJLOHQGLULOPHVL�JHUHNLU�

��0�PN�QVH�GH÷Lú LN�NDUDNWHU O L � LNL ��o�oHúL W �SURJUDP�G�]HQOHQPHOL �P�PN�Q�ROGX÷X �

NDGDU�KHU�JUXED�D\QÕ�SURJUDP�X\JXODQPDOÕ

��$QLPDW|UOHU��UHKEHUOHU�NRQXNODUÕQ�NLúLVHO�VRUXQODUÕQÕ�o|]�POH\LFL�ROPDOÕGÕU�

��%�W�Q�� �DQLPDW|UOHU� � LúOHWPHQLQ�� Lo� � �GHQHWOH\LFLVLGLU� �0�úWHULOHUL � L]OH\HQ��LVWHNOHUL �

J|UHQ�LúOHWPHQLQ�ELU�HOHPDQÕGÕU��%X�QHGHQOH�LúOHWPH�\|QHWLPL�LOH�GL\DORJ�LoLQGH�ROPDOÕGÕU�

�� % H O L U O L � ] DPDQ O D U G D � D Q LPD V \ R Q � S H U V R Q H O L Q H � W R S O D Q W Õ O D U � \ D S D U D N � N R Q D N O DPD �

LúOHWPHVLQGHNL�GH÷LúLNOLN�YH�JHOLúPHOHUL�L]DK�HWPHN�JHUHNLU�



��

�����5(.5($6<21�9(�$1ø0$6<21�)$$/ø<(7/(5ø1ø1�<g1(7ø0ø

5HNUHDV\RQ�YH�DQLPDV\RQ�IDDOL\HWOHULQGH�ELUELULQH�oRN�\DNÕQ�ELU�|UJ�VHO�\DSÕ�V|]�

NRQXVXGXU��%X�QHGHQOH�UHNUHDV\RQ�YH�DQLPDV\RQ�IDDOL\HWOHULQLQ�\|QHWLPLQL�RUWDN�RODUDN�HOH�

DOPDN�JHUHNLU��

7XULVWLN�ELU�LúOHWPHGH�DQLPDV\RQ�KL]PHWOHULQLQ�\|QHWLPLQGHQ�EDKVHGHELOPHN�LoLQ�HQ�

D]ÕQGDQ�ELU�DQLPDV\RQ�\|QHWLFLVL�LOH�LúOHWPH�E�\�NO�÷��oDSÕQGD�ELU�YH\D�ELUGHQ�ID]OD�\|QHWLOHQ�

DQLPDV\RQ�J|UHYOLVLQLQ��DQLPDW|U�Q��EXOXQPDVÕ�JHUHNLU�

� $QLPDV\RQ�KL]PHWOHULQLQ�\|QHWLPL��EHOLUOHQPLú�DPDoODUD�XODúPD\D�\|QHOLNWLU��gUQH÷LQ��

DQLPDV\RQ�KL]PHWOHUL�VD\HVLQGH�NRQDNODPD�V�UHVLQLQ�X]DPDVÕ��\L\HFHN�LoHFHN�RGD�

VDWÕúODUÕQÕQ�DUWÕUÕOPDVÕ�JLEL�

� $QLPDV\RQ�KL]PHWOHULQLQ�\|QHWLPL��DQLPDV\RQ�ND\QDNODUÕQÕQ�RSWLPDO�NXOODQÕPÕQÕ��JUXS�

HNRQRPLVLQGHQ�PDNVLPXP�G�]H\GH�ID\GDODQPD\Õ��ND\QDNODUÕQ��SHUVRQHO��]DPDQ��

DQLPDV\RQ�LVWDV\RQODUÕ�YE���HNRQRPLN�úHNLOGH�NXOODQÕPÕQÕ�]RUXQOX�NÕODU�

� <|QHWLFLOHU��\|QHWLOHQOHU��DQLPDW|UOHU�YH�P�úWHUL�DUDVÕQGD�X\XP�YH�HWNLQ�LOHWLúLPL�JHUHNOL�

NÕODU�

� øúOHWPHGHNL�W�P�oDOÕúDQODUÕQ�DQLPDV\RQ�KL]PHWOHULQLQ�QLWHOLNOHUL��|QHPL�NRQXVXQGD�ELOLQoOL�

ROPDODUÕQÕ��DQLPDV\RQ�SHUVRQHOL�LOH�GL÷HU�SHUVRQHO�DUDVÕQGD�X\XP��LúELUOL÷L�YH�LOHWLúLPL�

]RUXQOX�NÕODU��øOJLOL�SHUVRQHOLQ�DQLPDV\RQ�KL]PHWOHULQL�GHVWHNOHPHOHULQL�JHUHNWLULU��gUQH÷LQ��

UHVWRUDQGD�\DSÕODQ�ELU�H÷OHQFH�JHFHVLQGH�DQLPDW|UOHU�LOH�VHUYLV�SHUVRQHOL�DUDVÕQGD�X\XP��

LúELUOL÷L�YH�LOHWLúLP�VD÷ODQPDVÕ�JLEL�

� 7�P�oDEDODUGD�HQ�D]�HPHNOH��HQ�G�ú�N�PDOL\HWOH��HQ�NÕVD�]DPDQGD��HQ�\�NVHN�YHULP�YH�

KL]PHW��UHWLPLQLQ�VD÷ODQPDVÕQÕ��EX�NRQXGD�W�P�LOJLOLOHULQ�DPDoODUD�XODúPD�KH\HFDQÕ�

WDúÕPDODUÕQÕ��J�o�ELUOL÷L�VD÷ODPDODUÕQÕ�JHUHNWLULU�

$QLPDV\RQ�KL]PHWOHULQLQ�\|QHWLPL\OH�LOJLOL�oDEDODU��oRN�\|QO��ROXS��oHúLWOL�GHSDUWPDQODUÕQ�

J|UHY�YH�\HWNL�DODQODUÕQD�JLUPHNWHGLU��LOJLOL�GHSDUWPDQODU�DUDVÕ�HWNLQ�NRRUGLQDV\RQ�YH�LOHWLúLPL�

]RUXQOX�NÕOPDNWDGÕU��%X�QHGHQOH�DúD÷ÕGD�LOJLOL�GHSDUWPDQODUÕQ�DQLPDV\RQ�KL]PHWOHULQH�\|QHOLN�

J|UHY�YH�VRUXPOXOXNODUÕ�\HULQH��DQLPDV\RQ�GHSDUWPDQÕQD�LOLúNLQ�\|QHWLP�WHNQLNOHUL�DoÕNODQPÕúWÕU�

�+D]DU����������

*HQHO�DQODPGD�\|QHWLPLQ�HYUHQVHO�LONHOHUL�UHNUHDV\RQ�YH�DQLPDV\RQ�IDDOL\HWOHUL�LoLQ�

GH�JHoHUOLGLU��5HNUHDV\RQ�YH�DQLPDV\RQ�IDDOL\HWOHULQLQ�\|QHWLPLQL��\|QHWLPLQ�WHPHO�LONHOHUL�

RODQ�SODQODPD��|UJ�WOHPH�NRRUGLQDV\RQ��PRWLYDV\RQ�YH�GHQHWLP�EDúOÕNODUÕ�DOWÕQGD�

LQFHOHQHFHNWLU��



��

�������5HNUHDV\RQ�YH�$QLPDV\RQ�)DDOL\HWOHULQLQ�3ODQODQPDVÕ

3ODQODPD��ELU�YH\D�ELUGHQ�ID]OD�DPDo�LoLQ�WHVSLW�HGLOHUHN�EXQODUD�XODúPDN�LoLQ�JHUHNOL�

DUDú�YH�\ROODUÕQ�|QFHGHQ�WD\LQ�YH�WHVSLWLGLU���ùHQHU������������

'L÷HU�ELU�WDQÕPD�J|UH��SODQODPD��JHOHFHN�ELU�G|QHPGH�XODúÕOPDN�LVWHQHQ�DPDFÕQ�WHVSLW�

HGLOPHVL�YH�EX�DPDFD�XODúDELOPHN�LoLQ�KDQJL�DUDoODUÕQ�NXOODQÕODFD÷ÕQÕQ�YH�D\QÕ�]DPDQGD�

KDQJL�LúOHULQ�KDQJL�VÕUD\D�J|UH��QH�]DPDQ��QH�NDGDU�V�UHGH��NLPOHU�WDUDIÕQGDQ�\DSÕODFD÷ÕQÕQ��

EX�LúOHULQ�NDoD�PDO�RODFD÷ÕQÕQ�EHOLUOHQPHVLGLU���2ODOÕ������������

$QLPDV\RQ�YH�UHNUHDV\RQ�KL]PHWOHULQLQ�SODQODQPDVÕ��XODúÕOPDN�LVWHQLOHQ�DPDoODUOD�LOJLOL�

GDYUDQÕú�ELoLPLQLQ�ELOLQoOL�RODUDN�EHOLUOHQPHVL��NDUDUODUÕQ�DPDoODUD��ROD\ODUD��WDKPLQOHUH�YH�

UDV\RQHOOLN�LONHOHULQH�GD\DQGÕUÕOPDVÕ�LúOHPLGLU��$QLPDV\RQ�YH�UHNUHDV\RQ�IDDOL\HWOHULQLQ�SODQÕ�

LVH�EX�KL]PHWOHU�LoLQ�L]OHQHFHN�\RO�YH�GDYUDQÕú�ELoLPLQL�J|VWHUHQ�UDSRUGXU�

$QLPDV\RQ�YH�UHNUHDV\RQ�IDDOL\HWOHULQLQ�SODQODUÕQÕ�DúD÷ÕGDNL�JLEL�E|O�POHQGLUPH�

P�PN�QG�U��

g]HW��$QLPDV\RQ�YH�UHNUHDV\RQ�KL]PHWOHUL\OH�LOJLOL�\|QHWLFL�WDUDIÕQGDQ�KD]ÕUODQDQ�SODQ�

|]HWLGLU�

$QDOL]OHU��$QDOL]OHU�E|O�P�QGH�úX�NRQXODUÕQ�DQDOL]L�\HU�DOÕU�

�.DGUR�DQDOL]L��oDOÕúDFDN�SHUVRQHOLQ�YH�J|Q�OO�OHULQ�WDúÕPDVÕ�JHUHNHQ�Lú�GHQH\LPL��H÷LWLP�

G�]H\L��\DúDP�GHQH\LPL��VD\ÕVÕ��SHUVRQHOLQ�\HWNL�YH�J|UHYOHUL��

�7DKPLQOHU��WDOHS�WDKPLQOHUL��P�úWHUL�EHNOHQWLOHUL�YE���

�)ÕUVDWODU�YH�ULVNOHU���VW�QO�NOHU�YH�NXVXUODU�

$PDoODU��%X�E|O�PGH�DQLPDV\RQ�YH�UHNUHDV\RQ�HWNLQOLNOHUL\OH�XODúÕOPDN�LVWHQLOHQ�DPDoODU�

�LoHFHN�VDWÕúODUÕQÕQ������DUWPDVÕ�JLEL��EHOLUWLOLU�

$QLPDV\RQ�YH�UHNUHDV\RQ�SURJUDPODUÕ� �%HOLUOL �ELU�]DPDQ�GLOLPLQGH�X\JXODQDFDN�

SURJUDPODU�\HU�DOÕU�

6WUDWHMLOHU��%X�E|O�PGH�DQLPDV\RQ�YH�UHNUHDV\RQ�IDDOL\HWOHULQLQ�DPDoODUÕQD�XODúDELOPHVL�

LoLQ�X\JXODQDFDN�VWUDWHMLOHU�\HU�DOÕU�

�3URPRV\RQ��6DWÕú�$UWWÕUPD���%X�E|O�PGH�WDQÕWPD��UHNODP��\�]�\�]H�VDWÕú�YH�GL÷HU�VDWÕú�

DUWÕUPD�oDEDODUÕ�\HU�DOÕU�

'HQHWLP��%X�E|O�PGH�GHQHWLP�LoLQ�NXOODQÕODFDN�|Oo�WOHU�YH�\|QWHPOHU�EHOLUWLOLU�

$QLPDV\RQ�YH�UHNUHDV\RQ�IDDOL\HWOHULQLQ�E�WoHVL��%X�E|O�PGH�DQLPDV\RQ�YH�UHNUHDV\RQ�

KL]PHWOHULQLQ�JHUoHNOHúWLULOPHVL�LoLQ�JHUHNOL�E�WoH�WDKPLQL�\HU�DOÕU�

$QLPDV\RQ�YH�UHNUHDV\RQ�IDDOL\HWOHULQLQ�SODQODUÕQGD�EXOXQPDVÕ�JHUHNHQ�|]HOOLNOHUL�úX�

úHNLOGH�VÕUDOD\DELOLUL]��

��3ODQODU�DQLPDV\RQ�YH�UHNUHDV\RQ�KL]PHWOHULQL�HQ�X\JXQ�PDOL\HWOH�YH�HQ�HWNLQ�ELU�úHNLOGH�

DPDoODUÕQD�XODúWÕUPDOÕGÕU��



��

�8\JXQ�V�UH\L�NDSVDPDOÕ��SODQODUGDNL�]DPDQODPD�L\L�EHOLUWLOPHOLGLU���

�3ODQODU�HVQHN�ROPDOÕ�IDDOL\HWOHULQ�Lo�YH�GÕú�NRúXOODUÕQD�X\XP�VD÷ODPDOÕGÕU��

�3ODQODU�IDDOL\HWOHULQ�JHUoHNOHúWLULOPHVL�LoLQ��LúOHWPH�DoÕVÕQGDQ�HQ�HNRQRPLN�YH�\DUDUOÕ�ELU�

úHNLOGH�\DSÕOPDOÕGÕU��

�3ODQODU�JHOHFHNOH�LOJLOL�ROGX÷XQGDQ�JHOHFHNWHNL�EHOLUVL]OLNOHUL�D]DOWÕFÕ�ROPDOÕGÕU��

�3ODQODU�DQLPDV\RQ�YH�UHNUHDV\RQ�IDDOL\HWOHULQGH�ELULPOHU�DUDVÕ�NRRUGLQDV\RQX�VD÷ODPDOÕGÕU��

�3ODQODU�DNÕOFÕ��X\JXODQDELOLU��YH�LúOHWPHQLQ�JHUoHNOHULQL�J|]�|Q�QGH�EXOXQGXUXODUDN�

\DSÕOPDOÕGÕU��

�3ODQODU�JHoPLú�G|QHPOHUGHNL�VRQXoODUOD�LOJLOL�YHULOHUGHQ�ID\GDODQÕODUDN�KD]ÕUODQPÕú�

ROPDOÕGÕU�

�������5HNUHDV\RQ�YH�$QLPDV\RQ�)DDOL\HWOHULQLQ�gUJ�WOHQPHVL

gUJ�WOHPH��LúOHWPHGHNL�LúOHUL��PHYNLOHUL��Lú�J|UHQOHUL�YH�DUDODUÕQGDNL�RWRULWH�YH�KDEHUOHúPH�

LOLúNLOHULQL�J|VWHUHQ�ELU�\DSÕGÕU�

'L÷HU�ELU�WDQÕPD�J|UH�|UJ�WOHPH��LúOHWPHQLQ�DPDFÕQD�XODúDELOPHVL�LoLQ�\DSÕODFDN�IDDOL\HWOHUL�

EHOLUOHPHN��EHQ]HU�IDDOL\HWOHUL�JUXSODPDN��IDDOL\HWOHUL�J|UHFHN�NLúLOHUL�VDSWDPDN�YH�EXQODU�

DUDVÕQGD�ELU�G�]HQ�VD÷ODPDNWÕU���ùHQHU�����������

$QLPDV\RQ�YH\D�UHNUHDV\RQ�\|QHWLFLVLQLQ�SODQODPD�IDDOL\HWLQL�WDPDPODGÕNWDQ�VRQUD�

\DSPDVÕ�JHUHNHQ�GL÷HU�ELU�J|UHYL�GH��EHOLUOHQHQ�EX�DPDoODUD�QDVÕO�XODúÕODFD÷ÕQÕ�WHVSLW�HWPHN�YH�

EXQXQ�LoLQ�JHUHNOL�Lú�J|UHQOHUL��DUDoODUÕ�YH�GL÷HU�LPNDQODUÕ�\HWHU�PLNWDU�YH�LVWHQLOHQ�QLWHOLNOHUGH�

VD÷ODPDN�ROPDOÕGÕU��$\UÕFD��DQLPDV\RQ�YH\D�UHNUHDV\RQ�SHUVRQHOLQLQ�J|UHY��\HWNL�YH�

VRUXPOXOXN�LOLúNLOHUL�EHOLUOHQPHOLGLU��%X�úHNLOGH��|UJ�W�LoLQGH�NLPOHULQ�QHUHGH��KDQJL�J|UHYOHUL�

YH�NLPOHUOH�LOLúNLOHQGLULOHUHN�\�U�WHFHNOHUL�EHOLUOHQLU��%X�DúDPDGD�GLNNDW�HGLOPHVL�JHUHNHQ�

|QHPOL�ELU�KXVXV�LVH��EX�SR]LV\RQODUGD�J|UHY�DODFDN�NLúLOHULQ�KDQJL�ELOJL��\HWHQHN�YH�EHFHULOHUH�

VDKLS�ROPDODUÕ�JHUHNWL÷LQLQ�EHOLUOHQPHVLGLU�

$QLPDV\RQ�YH�UHNUHDV\RQ�KL]PHWOHULQH�\|QHOLN�RODUDN�|UJ�WOHPH�V�UHFL�LOH�LOJLOL�LúOHPOHU�

DúDPD�VÕUDVÕQD�J|UH�úXQODUGÕU��+D]DU�����������

� 8\JXODQDFDN�RODQ�KL]PHWOHUOH�LOJLOL�\DSÕODFDN�LúOHULQ�EHOLUOHQPHVL�

��%HQ]HU�LúOHULQ�JUXSODQGÕUÕOPDVÕ�

� øú�WDQÕPODUÕ�YH�Lú�JHUHNOHULQH�X\JXQ�RODUDN��DQLPDV\RQ�YH\�UHNUHDV\RQ�SHUVRQHOLQLQ�WHNQLN��

EHúHUL�YH�NDYUDPVDO�YE��\HWHQHNOHU�DoÕVÕQGDQ�WDúÕPDVÕ�JHUHNHQ�QLWHOLNOHULQLQ�YH�VD\ÕODUÕQÕQ�

EHOLUOHQPHVL�

� 3HUVRQHOLQ�J|UHY�YH�VRUXPOXOXNODUÕQÕQ��\HWNLOHULQLQ��LOLúNL�YH�LúELUOL÷LQH�JLUHFH÷L�Lú�

JUXSODUÕQÕQ��GHSDUWPDQODUÕQ�YH\D�NXUXOXúODUÕQ�EHOLUOHQPHVL�



��

� $QLPDV\RQ�YH\D�UHNUHDV\RQ�SHUVRQHOLQLQ�GHSDUWPDQ�LoL�DVW��VW�LOLúNLOHULQLQ��\DWD\�

LOLúNLOHULQ��IRQNVL\RQHO�LOLúNLOHULQ�EHOLUOHQPHVL�

� 3HUVRQHOLQLQ�LOJLOL�GL÷HU�GHSDUWPDQ�SHUVRQHOL�LOH�NDWÕODFDNODUÕ�NRPLWH�WRSODQWÕODUÕQGDNL�

J|UHYOHULQLQ�EHOLUOHQPHVL�

� øú�JHUHNOHULQH�X\JXQ�QLWHOLNWH�YH�\HWHUOL�VD\ÕGD�SHUVRQHOLQ�JHoLFL�YH�GHYDPOÕ�VWDW�GH�LVWLKGDP�

HGLOPHVL�

� 'RQDWÕP�DUDoODUÕQÕQ��\|QWHPOHULQ��DQLPDV\RQ�YH\D�UHNUHDV\RQ�LVWDV\RQODUÕQÕQ�EHOLUOHQPHVL�

YH�WHPLQ�HGLOPHVL�

� %X�DúDPD\D�NDGDU�JHUoHNOHúWLULOHQ�NRQXODUOD�LOJLOL�GRN�PDQODUÕQ�UDSRUODQPDVÕ��\D]ÕOÕ�KDOH�

JHWLULOPHVL��YH�JHUHNOL�PDNDPODUD�VXQXOPDVÕ�

���������$QLPDV\RQ�)DDOL\HWOHULQGHNL�3HUVRQHOLQ�øVWLKGDPÕ�YH�g]HOOLNOHUL

øúOHWPHOHUGH��DQLPDV\RQ�ND\QDNODUÕQÕQ�HQ�X\JXQ�NXOODQÕOPDVÕQÕ�VD÷OD\DFDN�QLWHOLNOHUH�

VDKLS�NDGURODU�LVWLKGDP�HGLOPHGHQ�DQLPDV\RQ�KL]PHWOHULQH�FD]LEH��ID\GDOÕOÕN�YH�NROD\�HOGH�

HGLOHELOLUOLN�|]HOOLNOHULQL�ND]DQGÕUPDN�]RUGXU��gUQH÷LQ��ELU�YH\D�ELUNDo�\DEDQFÕ�GLOL�oRN�L\L�

NRQXúDELOHQ��DQFDN�WHNQLN�ELOJL�YH�EHFHULVL�EXOXQPD\DQ�NLúLOHULQ��WÕUPDQPD��GD÷FÕOÕN�YE��

DQLPDV\RQ�KL]PHWOHULQL�\�U�WPHVL�DNÕOFÕ�GH÷LOGLU��d�QN��EX�NLúLOHULQ�J|UHYL�VDGHFH�GLO�

VRUXQXQX�o|]PHN�GH÷LO��D\QÕ�]DPDQGD�GD÷GDNL�RUJDQL]DV\RQX�JHUoHNOHúWLUPHN��SRWDQVL\HO�

WHKOLNHOHUL�|QOHPHN�YH�JHUHNWL÷LQGH�P�GDKDOH�HWPHN��JUXEXQ�J�YHQOL÷LQL�VD÷ODPDN��URWD\Õ�

oL]PHN��ELUH\VHO�YH�JUXS�VRUXQODUÕQÕ�o|]PHNWLU��%X�QHGHQOH�NRQDNODPD�LúOHWPHOHULQGH�LKWL�

\DoODU�GR÷UXOWXVXQGD��GHYDPOÕ��V�UHNOL��YH�JHoLFL�VWDW�GH�X]PDQ�DQLPDW|UOHU�LVWLKGDP�

HGLOPHOLGLU�

*HUHN�\|QHWHQ�JHUHNVH�\|QHWLOHQ�NRQXPXQGDNL�W�P�DQLPDW|UOHULQ�WDúÕPDVÕ�JHUHNHQ�JHQHO�

QLWHOLNOHU�úXQODUGÕU�

�$QLPDV\RQ�ND\QDNODUÕQÕ� �]DPDQÕ�YH�J|Q�OO��KL]PHWOHULQL�HQ�HNRQRPLN�úHNLOGH�

GH÷HUOHQGLUHELOPHN��JUXS�HNRQRPLVLQGHQ�PDNVLPXP�G�]H\GH�\DUDUODQDELOPH�\HWHQH÷LQH�VDKLS�

EXOXQPDN�

�6HPSDWLN��VÕFDNNDQOÕ��KRúJ|U�O���VDEÕUOÕ��NDUDUOÕ��HVQHN��J�YHQLOLU��RULMLQDO��oD÷GDú�ROPDN�

��5XKVDO��IL]LNVHO�YH�]LKLQVHO�DoÕGDQ�VD÷OÕNOÕ�ROPDN�YH�G�]J�Q�ELU�IL]LNL�J|U�Q�PH�VDKLS�

EXOXQPDN�

�øQVDQODUÕ��LúLQL�YH��ONH\L�VHYPHN�

�0�NHPPHO�EHúHUL�LOLúNLOHU�NXUDELOPH�\HWHQH÷LQH�VDKLS�EXOXQPDN�

�(WNLOL�LOHWLúLP�NXUPD�YH��VW�Q�ELU�DOJÕODPD�\HWHQH÷LQH�VDKLS�EXOXQPDN�

�7XUL]P�SVLNRORMLVL�YH�VRV\RORMLVL��ERú�]DPDQ�SVLNRORMLVL�YH�VRV\RORMLVL�KDNNÕQGD��PHVOH÷L�

LOH�LOJLOL�WHRULN�YH�SUDWLN�NRQXODUGD�\HWHUOL�ELOJL�YH�GHQH\LPH�VDKLS�EXOXQPDN�



��

�3D]DUODPD�ELOJL�YH�EHFHULVLQH�VDKLS�ROPDN��|]HOOLNOH�DQLPDV\RQ�LVWDV\RQODUÕQGD��U�QOHULQ�

WDQÕWÕPÕQÕ�YH�UHNODP�oDEDODUÕQÕ�\�U�WHELOPH�\HWHQHNOHULQL�WDúÕPDN�

�$QLPDV\RQODUD�WRSOX�NDWÕOÕPÕ�VD÷ODPD��WXULVWOHUL�J�G�OHPH�YH�WHúYLN�HWPH�EHFHULVLQH�VDKLS�

ROPDN�

��øúOHWPHQLQ�IRUPHO�\DSÕVÕ�LoLQGH�Lú�WDQÕPODUÕ��Lú�JHUHNOHUL�YH�KL\HUDUúLN�LOLúNLOHUL�GLNNDWH�

DOPDN�YH�LúOHWPH\H�X\XP�VD÷ODPDN�

��$PDoODUD�XODúPDGD��IRUPHO�LOLúNLOHULQ�\DUDWWÕ÷Õ�ROXPVX]OXNODUÕ�HQ�D]�G�]H\H�LQGLUJHPHGH�

HQIRUPHO�LOLúNLOHUGHQ�\DUDUODQPDN�

�gUJ�WVHO�GDYUDQÕúODUGD��IRUPHO�NDOÕSODU�\DQÕQGD�HQIRUPHO�LOLúNL��NXUDO�YH�EHNOHQWLOHUL�GH�

GLNNDWH�DOPDN�

�$oÕN�NDUDUOÕ�ROPDN�

�0DQWÕNOÕ�NDUDU�DOPDN�

��2EMHNWLI�GH÷HUOHQGLUPH�\DSDELOPHN�

��7HKOLNHOL�ULVNOHUL�WDKPLQ�HWPHN�YH�JLUPHPHN��WXULVWOHUL�ULVNOHUGHQ�NRUXPDN�

��*UXEXQ���\DSÕVÕQÕ����RUWDN���DPDoODUÕQÕ����GH÷HU���\DUJÕODUÕQÕ���YH���GX\JXODUÕQÕ�DQOD\DELOPHN�

YH�úDUWODUD�X\JXQ�DNÕOFÕ�GDYUDQÕúODUÕ�VHUJLOHPHN�

�7XULVWLN�GDYUDQÕúODUÕ�DOJÕOD\DELOPHN�YH�GH÷HUOHQGLUHELOPHN�

�7XULVWLN�LKWL\DoODUGDNL�GH÷LúLPOHUL�|QFHGHQ�VH]LQOH\HELOPHN��JHUHNOL�|QOHPOHUL�DOPDN��

GH÷LúLPOHUH�X\XP�VD÷ODPDN��VRUXQODUÕ�o|]�POH\HELOPHN�

�$QLPDV\RQ�SODQODUÕQÕ�YH�SURJUDPODUÕQÕ�KD]ÕUOD\DELOPHN��X\JXODPDODUÕ�GH÷HUOHQGLUHELOPHN�

�<HQLOLNoL��UHWLP���U�Q�oHúLWOLOL÷L�YH�IÕUVDWODUÕ�GH÷HUOHQGLUPH�\ROX\OD�SURJUDPODUÕQ�NDOLWHVLQL�

DUWÕUPD�EHFHULVLQH�VDKLS�ROPDN�

�%LOJL�ND\QD÷Õ�ROPDN�

�øúOHWPH\H�J|Q�OGHQ�ED÷ODQPDN�YH�J|UHYL�EHQLPVHPHN�

�+LWDS�HWWL÷L�JUXEX��J|UHY�DOGÕ÷Õ�LúOHWPH\L��\DúDGÕ÷Õ��ONH\L�HQ�L\L�úHNLOGH�WHPVLO�HWPHN�

�*UXS�ROXúWXUPD��JUXEX�\|QHWPH��JUXED�KLWDS�HWPH��JUXEX�\|QOHQGLUHELOPH�\HWHQH÷LQH�

VDKLS�ROPDN�

�$QLPDV\RQ�LVWDV\RQODUÕQÕQ�SODQODQPDVÕQÕ��KD]ÕUODQPDVÕQÕ�YH�KL]PHWH�NRQXOPDVÕQÕ�

JHUoHNOHúWLUHELOPHN�

��$QLPDV\RQ�KL]PHWOHULQLQ�V�UH��QLWHOLN��oHúLW�YH�RUDQODUÕQÕ�LPNDQODU�|Oo�V�QGH�WXULVWLN�

LKWL\DoODUD�J|UH�D\DUOD\DELOPHN�

��.DWÕOÕPFÕODUD�GHPRNUDWLN��LQVDQFÕO�GDYUDQPDN�

��$QLPDV\RQ�SURJUDPODUÕQÕQ�EDúDUÕVÕ�LoLQ�NDWÕOÕPFÕ�YH\D�L]OH\LFL�WDWPLQLQLQ�JHUHNOL�

ROGX÷XQX�NDYUD\DELOPHN�



��

�6RUXPOX�ROGX÷X�DQLPDV\RQ�LVWDV\RQX�YH\D�J|UHY�DODQÕ�GÕúÕQGD�GD�OLGHUOLN�URO�Q��GHYDP�

HWWLUPHN��GL÷HU�DQLPDV\RQ�HWNLQOLNOHULQH�NDWÕOPDN�YH�WXULVWOHULQGH�NDWÕOPDODUÕQÕ�WHúYLN�HWPHN�

�8\JXQ�\HU��]DPDQ�YH�RUWDPODUGD�\HWHUOLOL÷LQL�J|VWHUHELOHFHN�WHNQLN��EHúHUL�YH�NXUDPVDO�

EHFHULOHUH�VDKLS�ROPDN��EX�EHFHULOHULQL�NXOODQPDN�YH�JHOLúWLUPHN�

�'HSDUWPDQ�LoL�YH�GÕúÕ�NLúL��JUXS�YH\D�ELULPOHUOH�HWNLQ�LOHWLúLP��NRRUGLQDV\RQ�NXUDELOPH�

\HWHQH÷LQH�VDKLS�ROPDN�

��5DNLS�LúOHWPHOHULQ�PHVOHNL�HWNLQOLNOHULQL�L]OHPHN��GH÷HUOHQGLUPHN�

%X�QLWHOLNOHU��SHUVRQHO�LVWLKGDPÕQGD�GLNNDWH�DOÕQPDOÕGÕU��øúH�\HQL�DOÕQDQODUÕQ�YH\D�PHYFXW�

NDGURGD�EXOXQDQODUÕQ�\XNDUÕGD�VD\ÕODQODU�NRQXVXQGD�HNVLNOLNOHUL�YDUVD��JLGHULOPHVL�NRQXVXQGD�

H÷LWLP�\ROX\OD�JHUHNOL�|QOHPOHU��\DEDQFÕ�GLO�H÷LWLPL��\XUW�GÕúÕ�VWDM��LúH�EDúODPD�H÷LWLP��URWDV\RQ�

YE���DOÕQPDOÕGÕU��+D]DU����������

�������5HNUHDV\RQ�YH�$QLPDV\RQ�)DDOL\HWOHULQLQ�.RRUGLQDV\RQX�

5HNUHDV\RQ�YH�DQLPDV\RQ�IDDOL\HWOHULQGH�LQVDQ�IDNW|U��oRN�|QHPOLGLU��+HU�ELUH\LQ�

\DSWÕ÷Õ�Lú�ELUELULQGHQ�IDUNOÕ�JLEL�J|U�Q�\RUVD�GD�KHUNHV�IDDOL\HWOHULQ�DPDFÕQD�XODúPDVÕ�LoLQ�

KL]PHW�HGHU��2UJDQL]DV\RQ�LoHULVLQGH�KHU�ELU�ELUH\�GL÷HUOHUL\OH�X\XPOX�oDOÕúWÕ÷Õ�WDNGLUGH�R�

RUJDQL]DV\RQXQ�EDúDUÕVÕQGDQ�V|]�HWPHN�P�PN�QG�U��.RRUGLQH�HGLOPLú�LúOHU�ELUELULQH�VÕNÕ�ELU�

úHNLOGH�ED÷ODQPÕú�YH�X\XPODúWÕUÕOPÕú�LúOHUGLU��$QLPDV\RQ�YH�UHNUHDV\RQ�IDDOL\HWOHUL�LoLQ�

EDúDUÕVÕ�LoLQ�\DSÕOPÕú�E|O�POHU�ELUELULQGHQ�ED÷ÕPVÕ]�KDUHNHW�HGHUOHU��IDNDW�ED÷ÕPVÕ]�KDUHNHW�

HWPHN�ELUELULQGHQ�WDPDPHQ��X\XPVX]�KDUHNHW�HGHQ�ELULPOHU�YDU�GHPHN�GH÷LOGLU���$QLPDV\RQ�

YH�UHNUHV\RQ�IDDOL\HWOHUL�LoLQGH�EXOXQDQ�KHU�ELU�ELUH\�YH�ELUH\OHULQ�ROXúWXUGX÷X�JUXSODU��RUWDN�

DPDo�LoLQ�ELUELUOHULQL�WDPDPOD\DQ�IDDOL\HWOHU�KDOLQH�JHOLU��

.RRUGLQDV\RQ��G�]HQOHúWLUPH��HúJ�G�P���RUJDQL]DV\RQODUGDNL�NLúL��JUXS�YH�ELULPOHULQ�

oDEDODUÕQÕ��RUWDN�DPDoODU�GR÷UXOWXVXQGD�E�W�QOHúWLUPH\L��]DPDQ�EDNÕPÕQGDQ�D\DUODPD\Õ�

VD÷OD\DQ�ELU�\|QHWLP�V�UHFLGLU��

$QLPDV\RQ�YH�UHNUHDV\RQ�KL]PHWOHUL��UHVWRUDQ��EDU��GLVNR��KDYX]��SODM��H÷OHQFH�SDUNÕ��

NRQVHU�YH�EDOR�VDORQX�YE��NDSDOÕ�YH�DoÕN�KDYD�WHVLVOHULQGH�JHUoHNOHúWLULOGL÷LQGHQ�\DUGÕPFÕ�

VHUYLV�QLWHOL÷L�WDúÕU��%X�|]HOOL÷L�QHGHQL\OH�GL÷HU�ELULPOHU�YH�NLúLOHUOH�RODQ�LOLúNLOHUGH�HWNLOL�ELU�

NRRUGLQDV\RQXQ�V�UHNOLOL÷LQL�JHUHNWLULU�

$QLPDV\RQ�YH�UHNUHDV\RQ�KL]PHWOHULQGH�NRRUGLQDV\RQX�JHUoHNOHúWLUPHN�LoLQ�X\XOPDVÕ�

JHUHNHQ�EDúOÕFD�NXUDOODU�úXQODUGÕU�

��*|UHY�JHUH÷L�ELUELUL\OH�LOJLOL�NLúLOHU��JUXSODU��E|O�POHU�DUDVÕQGD�GROD\VÕ]�J|U�úPHOHU�

\DSÕOPDOÕGÕU��%X�NRQXGD�HQIRUPHO�LOLúNLOHUGHQ�HQ�L\L�úHNOLGH�\DUDUODQÕOPDOÕGÕU�

��.RRUGLQDV\RQXQ�VD÷ODQPDVÕ�YH�V�UHNOLOL÷LQLQ�GHYDP�HWPHVL�LoLQ�oDOÕúDQODU��

KLVVHWWLULOPHGHQ�J|]HWLP�DOWÕQGD�WXWXOPDOÕ��]RUODPD\D�GD\DOÕ�NRRUGLQDV\RQD�JLGLOPHPHOL��



��

J|Q�OO��NRRUGLQDV\RQ�|]HQGLULOPHOLGLU��%X�NRQXGD�Lú�LoL�YH�Lú�GÕúÕ�EHúHUL�LOLúNLOHULQ�

FDQODQGÕUÕOPDVÕQÕQ�ROXPOX�VRQXoODU�\DUDWDFD÷Õ�GLNNDWH�DOÕQPDOÕGÕU�

��3ODQODU �YH�SODQ�NDSVDPÕQGD�\HU�DODQ�SURJUDPODU�KD]ÕU ODQÕUNHQ��SROLWLNDODU�

EHOLUOHQLUNHQ�JHUHNOL�NRRUGLQDV\RQ�VD÷ODQDUDN��SODQ��SURJUDP�YH�SROLWLNDODU�VLVWHP�DQOD\ÕúÕ�

LoLQGH�X\XPODúWÕUÕOPDOÕGÕU�

��gUJ�W�\DSÕVÕ�NRRUGLQDV\RQD�X\JXQ�ROPDOÕGÕU��6RUXQODUÕQ�o|]�P�QGH�VLVWHP�DQOD\ÕúÕ�

LoLQGH�NRRUGLQDV\RQGDQ�\HWHUL�NDGDU�\DUDUODQÕOPDOÕGÕU��+D]DU����������

�������5HNUHDV\RQ�YH�$QLPDV\RQ�)DDOL\HWOHULQGH�<|QHOWPH

<|QHOWPH�IRQNVL\RQX��SODQODQDQ�DPDoODUD�XODúPDN�LoLQ�RUJDQL]DV\RQD�GLQDPL]P�

ND]DQGÕUPD\D��KDUHNHWH�JHoLUPH\H��\|QHOLN�NDUDU�DOPD�YH�X\JXODPDQÕQ�VD÷ODQPDVÕGÕU��'L÷HU�ELU�

LIDGH\OH�RUJDQL]DV\RQX�KDUHNHW�JHoLULFL�GLUHNWLIOHULQ�LOJLOL�J|UHYOLOHUH�YHULOPHVL�YH�GLUHNWLIOHULQ�

\HULQH�JHWLULOPHVLGLU��<|QHOWPH�IRQNVL\RQXQXQ�LúOHUOL÷L�JHQLú�|Oo�GH�HPLU�YHUPH�ELoLPLQH�ED÷OÕGÕU�

$QLPDV\RQ�KL]PHWOHULQLQ�\|QHWLPLQGH�HWNLQ�ELU�\|QHO WPH� Lo LQ� W�P�Lú OH WPHOHU �YH�

GHSDUWPDQODUFD�X\XOPDVÕ�JHUHNHQ�NXUDOODU�úXQODUGÕU�

� .DUDU�DOPD�YH�X\JXODPD�VLVWHPLQH�LúOHUOLN�ND]DQGÕUPDN�LoLQ�HWNLOL�ELU�LOHWLúLP�VLVWHPL�

NXUXOPDOÕGÕU��gUQH÷LQ��LOHWLúLPGH�JHUL�EHVOHPHQLQ�VD÷ODQPDVÕ��LOHWLúLP�NDQDOODUÕQÕQ�

�\XNDUÕGDQ�DúD÷Õ\D��DúD÷ÕGDQ�\XNDUÕ\D��\DWD\�LOHWLúLP�NDQDOODUÕ�YE���L\L�LúOHPHVL��

GLUHNWLIOHULQ�DQODúÕOÕU�ROPDVÕ�JLEL�

� øúOHWPHQLQ�ELoLPVHO�\DSÕVÕ�LoLQGH�KL\HUDUúLN�LOLúNLOHUGHQ�ND\QDNODQDELOHFHN�ROXPVX]OXNODUÕ�

D]DOWDELOPHN�LoLQ�ELoLPVHO�ROPD\DQ�LOLúNLOHUGHQ�HQ�L\L�úHNLOGH�\DUDUODQÕOPDOÕGÕU�

� <D]ÕOÕ�YH�V|]O��HPLUOHU�NHVLQ�YH�DQODúÕOÕU�ROPDOÕGÕU��<D]ÕOÕ�HPLUOHU��\DVDO�EHOJH�ROPD�QLWHOL÷L�

WDúÕU��6|]O��HPLUOHULQ�V�UDWOL�YH�WDP�ELU�ELOJL�DOÕú�YHULúL�SRWDQVL\HOLQH�VDKLS�ROPD��VW�QO�÷��

YDUGÕU��$QFDN��]LKLQGH�NDOPDPD�LKWLPDOL�VDNÕQFD�\DUDWDELOPHNWHGLU��%X�QHGHQOH�DPDoODUD�

X\JXQ�\D]ÕOÕ�YH\D�V|]O��HPLU�W�U��WHUFLK�HGLOPHOLGLU�

� øú�\HULQGH�ROXPOX�EHúHUL�LOLúNLOHU�\DUDWÕOPDOÕ��WDNÕP�UXKX�FDQODQGÕUÕOPDOÕ��oDOÕúDQODUÕQ�

|]HOOLNOHUL�L\L�WDQÕQPDOÕGÕU�

� *|UHY�YH�VRUXPOXOXN��VWOHQHPH\HFHN�GHUHFHGH�\HWHUVL]�RODQODU�LúOHWPHOHUGH�LVWLKGDP�

HGLOPHPHOL��oDOÕúDQODUÕQ�H÷LWLP�LKWL\DoODUÕ�NDUúÕODQPDOÕGÕU�

� <|QHWLFLQLQ�EDúNDODUÕQD�Lú�\DSWÕUPD�J�F���VDGHFH�\HWNLOHULQGHQ�GH÷LO��DVWODUÕQÕQ�NHQGLVLQH�

GX\GX÷X�VHYJL�YH�VD\JÕ�YH�J�YHQGHQ�GH�ND\QDNODQPDOÕGÕU��'L÷HU�ELU�GH\LúOH�\|QHWLFLOHU�

OLGHUOLN�YDVÕIODUÕQD�VDKLS�ROPDOÕGÕU�

� 8\JXQ�DUDOÕNODUOD�DVW�YH��VW�WRSODQWÕODUÕQD�D÷ÕUOÕN�YHULOHUHN�oDOÕúPDODU�GH÷HUOHQGLULOPHOLGLU��



��

*HUHNWL÷LQGH�\D]ÕOÕ�YH�V|]O��UDSRUODU�DOÕQPDOÕGÕU��gUQH÷LQ� |QHPOL�ELU�HWNLQOLNWHQ�VRQUD�YH\D�

X\JXQ�]DPDQODUGD�DQLPDV\RQ�SHUVRQHOLQLQ�WRSODQDUDN�GH÷HUOHQGLUPH�\DSPDVÕ�JLEL�

� *L]OLOLN�GXUXPODUÕ�GÕúÕQGD�HPLUOHULQ�DPDFÕ�LOJLOLOHUH�DoÕNODQPDOÕGÕU��d�QN��DPDFÕ�ELOLQHQ�

HPLUOHU��LOJLOLOHUFH�GDKD�L\L�DOJÕODQÕU�YH�GDKD�ELOLQoOL�úHNLOGH�JHUoHNOHúWLULOLU�

� *HUHNOL�GXUXPODUGD�DVWODUÕQ�J|U�úOHUL�DOÕQPDOÕGÕU�

� *HUoHNOHúWLUHELOHFHN�HPLUOHU�YHULOPHOL��DVWODUÕQ�EDúDUDPD\DFD÷Õ�HPLUOHU�YHULOPHPHOLGLU�

� (PLUOHU�X\JXQ�]DPDQGD�YHULOPHOL�YH�JHUH÷LQLQ�\DSÕOPDVÕ�LoLQ�\HWHUOL�V�UH�WDQÕQPDOÕGÕU�

� 3HUVRQHO�P�úWHUL�LOLúNLOHULQH�GD\DOÕ�RODUDN�HOGH�HGLOHQ�YHULOHU�GH÷HUOHQGLULOPHOLGLU�

� 9HULOHQ�HPLUOHULQ�VRQXoODUÕ�WDNLS�HGLOPHOL� �JHUL�EHVOHPH�VD÷ODQPDOÕ� �HPLUOHULQ�

JHUoHNOHúWLULOPHPH�YH�EDúDUÕVÕ]OÕN�QHGHQOHUL�DUDúWÕUÕODUDN�JHUHNOL�|QOHPOHU�DOÕQPDOÕGÕU�

� øOJLOL�NLúL��JUXS�YH\D�ELULPOHU�DUDVÕQGD�NRRUGLQDV\RQ�VD÷ODQPDOÕGÕU��gUQH÷LQ��DQLPDV\RQ�

SHUVRQHOL�LOH�DQLPDV\RQ�LVWDV\RQX�RODUDN�NXOODQÕODELOHFHN�UHVWRUDQÕQ�SHUVRQHOL�DUDVÕQGD�

NRRUGLQDV\RQ�VD÷ODQPDVÕ�JLEL�

� $QLPDV\RQ�SHUVRQHOL�J�G�OHQPHQ��GD\DQÕúPD��IHGDNDUOÕN��YHULPOL�oDOÕúPD�UXKX�FDQOÕ�

WXWXOPDOÕGÕU��$QLPDV\RQ�SHUVRQHOL��NHQGLOHULQL�JHOLúWLUPHOHUL�NRQXVXQGD�WHúYLN�HGLOPHOLGLU�

� (PLUOHULQ�X\JXODQPDVÕ�NRQXVXQGD�DVWODUD�LKWL\Do�GX\DFDNODUÕ�JHUHNOL�\DUGÕP�YH�GHVWHN�

VD÷ODQPDOÕGÕU��+D]DU����������

�������5HNUHDV\RQ�YH�$QLPDV\RQ�)DDOL\HWOHULQLQ�'HQHWOHQPHVL

5HNUHDV\RQ�YH�DQLPDV\RQ�IDDOL\HWOHULQGH�VDSWDQDQD�DPDoODUD�XODúÕS�XODúPDGÕ÷ÕQÕQ�

EHOLUOHQPHVL�DQFDN�GHQHWLP�IRQNVL\RQXQXQ�\HULQH�JHWLULOPHVL\OH�ELOLQHELOLU��'R÷DOGÕU�NL��

GHQHWOHPH�IRQNVL\RQX�\DOQÕ]FD�Lú�YH�H\OHPOHULQ�VRQD�HUPHVLQGHQ�VRQUD�GH÷LO��EDúODQJÕFÕQGDQ�

LWLEDUHQ�V�UHNOL�RODUDN�\HULQH�JHWLULOPHOLGLU��%X�VXUHWOH�DPDFD�XODúPDN�LoLQ�KDUFDQDQ�oDEDODU�

VÕUDVÕQGD�QHOHULQ�KDQJL�|Oo�OHUGH�DNVDGÕ÷Õ�YH�DNVDPD�QHGHQOHUL�VDSWDQDUDN�EX�DNVDNOÕNODUÕ�

|QOHPHN�LoLQ�JHUHNHELOHFHN�|QOHPOHUGH�EHOLUOHQPLú�ROXU���2QDO����������������

%LU�EDúND�GH\LúOH�GHQHWLP��DQLPDV\RQ�YH�UHNUHDV\RQ�KL]PHWOHULQH�LOLúNLQ�SODQODPD��

RUJDQL]DV\RQ��\|QHOWPH�oDEDODUÕQÕQ�VRQXoODUÕQÕQ�GH÷HUOHQGLULOPHVL��DPDoODUD�XODúPD\Õ�HQJHOOH\HQ�

ROXPVX]�IDNW|UOHU�LoLQ�JHUHNOL�|QOHPOHULQ�DOÕQPDVÕGÕU��gUQH÷LQ��DQLPDV\RQ�KL]PHWOHULQLQ�WXULVWLN�

LKWL\DoODUÕ�NDUúÕOD\ÕS�NDUúÕODPDGÕ÷ÕQÕQ�DQNHW�\ROX\OD�EHOLUOHQPHVL��VRUXQODU�YDUVD�G�]HOWLFL�

|QOHPOHULQ�DOÕQPDVÕ�JLEL�

'HQHWLP��DQLPDV\RQ�YH�UHNUHDV\RQ�IDDOL\HWOHULQLQ�SODQODUÕQD�\|Q�YHULFL�ELU�QLWHOLN�

WDúÕPDNWDGÕU��'HQHWLP�VRQXoODUÕQD�J|UH�DOÕQDQ�|QOHPOHU��SODQODPD�oDEDODUÕQÕQ�EDúDUÕVÕQÕ�

DUWÕUPDNWDGÕU��'HQHWLP�VRQXoODUÕ��SODQODPD�LoLQ�YHUL�QLWHOL÷L�WDúÕPDNWDGÕU��'HQHWLP�DVWODUÕQ�IDDOL�



��

\HWOHULQLQ�|Oo�OPHVL�YH�G�]HOWLOPHVLQH�\|QHOLN�ROGX÷XQGDQ��GHQHWLP�VRUXPOXOX÷X�\|QHWLFL\H�DLWWLU��

(WNLQ�ELU�DQLPDV\RQ�YH\D�UHNUHDV\RQ�IDDOL\HWLQLQ�GHQHWLPL�LoLQ�X\XOPDVÕ�JHUHNHQ�NXUDOODU�

úXQODUGÕU�

'HQHWLP��DQLPDV\RQ YH�UHNUHDV\RQ�KL]PHWOHULQH�\|QHOLN�SODQODPD��RUJDQL]DV\RQ�YH�\|�

QHOWPHQLQ�QH�GHUHFH�EDúDUÕOÕ�ROGX÷XQX�|OoPH\H�\|QHOLN�ROPDOÕGÕU��gUQH÷LQ��3ODQODPD�DúDPDVÕQGD�

KD]ÕUODQDQ�DQLPDV\RQ�SURJUDPODUÕQÕQ�EDúDUÕ�GHUHFHVLQL�WHVSLW�HWPHN�LoLQ��X\JXODQDQ�SURJUDPODUÕQ�

WXULVWOHU�WDUDIÕQGDQ�QH�GHUHFH�EH÷HQLOGL÷LQLQ�YH�WXULVWOHULQ�úLND\HWOHULQLQ�DQNHW��J|]OHP�YE��

\|QWHPOHUOH�EHOLUOHQPHVL�QHWLFHVLQGH�G�]HOWLFL�|QOHPOHULQ�DOÕQPDVÕ��'HQHWLP��REMHNWLI��GHPRNUDWLN��

HNRQRPLN��HVQHN��DQODúÕOÕU��DNÕOFÕ�ROPDOÕGÕU��'HQHWLP�QHWLFHVLQGH�XODúÕODQ�VRQXoODU��LOHUL\H�\|QHOLN�

RODUDN�GH÷HUOHQGLULOPHOLGLU��'L÷HU�ELU�GH\LúOH�\HQLGHQ�SODQODPD�LoLQ�YHUL�QLWHOL÷L�WDúÕPDOÕGÕU��

'HQHWLP�\RO�J|VWHULFL��JHOLúWLULFL��G�]HOWLFL��Lú�YHULPOLOL÷LQL�DUWÕUÕFÕ�ROPDOÕGÕU��'HQHWLP�LoLQ�X\JXQ�

\HU��]DPDQ��\|QWHP�YH�GH÷HUOHQGLUPH�|Oo�WOHUL�VHoLOPHOLGLU��gUQH÷LQ�DQLPDW|UOHULQ�EDúDUÕ�

GHUHFHVL�VDGHFH�P�úWHUL�DQNHWOHULQH�J|UH�GH÷LO��DQLPDW|UOHULQ�J|UHYOHUL�HVQDVÕQGD�KLVVHWWLULOPHGHQ�

J|]OHP�\ROX\OD�GD�EHOLUOHQPHOLGLU��+D]DU����������

�����5(.5($6<21�9(�$1ø0$6<21�)$$/ø<(7/(5ø1ø1�25*$1ø=$6<218

�������5HNUHDV\RQ�YH�$QLPDV\RQ�)DDOL\HWOHULQGH�2UJDQL]DV\RQ

$QLPDV\RQ�YH\D�UHNUHDV\RQ�KL]PHWOHULQLQ�VXQXOPDVÕQÕ�VD÷OD\DFDN��GRQDQÕP�YH�IL]LNL�

úDUWODUÕQÕQ�\HULQH�JHWLULOPHVLQH�NDGDU�EX�KL]PHWOHUL�SURJUDPOD\DFDN�YH�\|QHWHFHN�SHUVRQHOLQ�

LVWLKGDPÕ�LOJLOL�E�W�Q�LúOHUL�LoLQH�DODQ�RUJDQL]DV\RQ�ROD\Õ�oRN�|QHPOLGLU��$QLPDV\RQ�DoÕVÕQGDQ�

ELU�WXULVWLN�LúOHWPHQLQ�IDDOL\HWOHUL�JHQLú�|Oo�GH�LúOHWPHQLQ�oHNLFLOL÷LQH��ND\QDNODUÕQD�YH�

WHVLVOHULQH�ED÷OÕGÕU��<LQHGH�EX�IDDOL\HWOHULQ�oR÷XQXQ�X\JXODPDVÕ�YH�JHOLúWLULOPHVL��KL]PHWOHULQ�

\DUDWÕOPDVÕ��NROD\OÕNODUÕQ�VXQXOPDVÕ�YH�JHQHO�RODUDN�X\JXQ�ELU�RUJDQL]DV\RQXQ�ROXúWXUXOPDVÕ�

LOH�GHVWHNOHQLU��8\JXQ�ELU�RUJDQL]DV\RQ�ED]Õ�GR÷DO�HNRQRPLN�YH�N�OW�UHO�]HQJLQOLNOHULQ�

DQLPDV\RQ�XQVXUODUÕ�KDOLQH�G|Q�úPHVLQH�\DUGÕPFÕ�ROXU��%|\OHFH�X]XQ�\�U�\�úOHULQ�YH�

]L\DUHWOHULQ�WDVDUODQPDVÕ�JHUoHNOHúWLULOPHVL�ELU�DQLPDV\RQ�ELoLPLQLQ�RGDN�QRNWDVÕ�RODQ�GR÷DO�

YH�LQVDQL�oHNLFLOL÷LQ�RUWD\D�oÕNDUÕOPDVÕQÕ�WHúYLN�HGHU��(O�VDQDWODUÕ�LoLQ�WXULVWOHUH�DW|O\HOHULQ�

NXUXOPDVÕ��HO�VDQDWODUÕ�PHUNH]L�YH�EXWLNOHULQ�DoÕOPDVÕ��E|OJHQLQ�]DQDDWODUÕQÕ�ELU�DUD\D�JHWLUHQ�

ELU�VHUJLQLQ�G�]HQOHQPHVL�VD\HVLQGH�ELU�DQLPDV\RQ�IDNW|U��KDOLQH�JHOHELOLU��dHúLWOL�

NDUúÕODPDODUOD�WXULVWOHULQ�\HUOL�KDON�WDUDIÕQGDQ�NDUúÕODQPDVÕ\OD�YH\D�IRONORU�JHFHOHULQLQ�

G�]HQOHQPHVL\OH�GH÷HUOHQGLULOHQ�E|OJHVHO�JHOHQHNOHUGH�ELUHU�DQLPDV\RQ�XQVXUXQX�ROXúWXUXU��

$QFDN�DQLPDV\RQ�XQVXUX�RODUDN�PHYFXW�ROPD\DQ�VXQL�ELU�JHOHQHNVHO�N�OW�U�DUD\ÕúODUÕQGDQ�

WHKOLNHOHULQGHQ�NDoÕQPDN�JHUHNLU��'LQDPLN�ELU�RUJDQL]DV\RQ�ELU�WXULVWLN�LVWDV\RQXQ�DQLPDV\RQ�

SROLWLNDVÕQÕQ�HQ�E�\�N�NR]XQX�ROXúWXUXU��2UJDQL]DV\RQ�LVWDV\RQXQ��Q���DQD�ND\QD÷Õ�RODELOLU��
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WDWLO�V�UHOHUL�YH�GROXOXN�RUDQODUÕQÕ�DUWPDVÕQD�NDWNÕGD�EXOXQDELOLU���7XULVWLN�øúOHWPHOHUGH�

$QLPDV\RQ������������

2UJDQL]DV\RQ�KHP�IDDOL\HWOHULQ�\DUDWÕOPDVÕ��KHP�X\JXODPD\D�NRQPDVÕ�KHP�GH�

NRRUGLQH�HGLOPHVL\OH�LOLúNLOLGLU��*HUoHNWHQGH�RUJDQL]DV\RQ�ELU�SURMHQLQ�WDVDUODQPDVÕQÕ�

úHNLOOHQGLUHELOLU��%X�SURMHQLQ�JHUoHNOHúWLULOPHVL�LoLQ�JHUHNOL�DUDoODUÕQ�X\JXODPD\D�NRQPDVÕQÕ�

VD÷OD\DELOLU��g]HOOLNOH�LVWDV\RQGDNL�JHQHO�DQLPDV\RQ�G�]H\LQGH�SURMHQLQ�LúOHPHVLQGH�

XQVXUODUÕQ�NRRUGLQH�HGLOPHVLQLQ�RUWDPÕQÕ�KD]ÕUODU�

gWH�\DQGDQ�IDDOL\HWOHUL�WXULVWOHULQ�J�G�OHULQH�YH�H÷OHQFHOHULQ�WHPHO�|]HOOL÷L�RODQ�

|]J�UO�N�NDYUDPÕQD�WHUV�G�úPHPHVL�JHUHNWL÷LQL�EHOLUWPHN�JHUHNLU��2UJDQL]DV\RQXQ�GLQOHQPH��

\DOQÕ]�NDOPD�LKWL\DFÕQD��WXULVWOHULQ�|]HO�\DúDPODUÕQD�VD\JÕ�J|VWHUPHVL�YH�RQODUÕQ�WDWPLQ�ROPDVÕ�

|QHPOLGLU��2UJDQL]DV\RQ�ELU�GL]L�\DVDNODPD�YH�X\XOPDVÕ�]RUXQOX�NXUDOODU�úHNOLQGH�GH÷LO�ELU�

WDNÕP�ROXPOX�|QOHPOHUOH�\DSÕOPDOÕGÕU��$QLPDV\RQ�IDDOL\HWOHULQLQ�EDúODPD�YH�ELWLú�VDDWOHULQLQ�

L\L�D\DUODQPDVÕ��DQLPDW|UOHULQ�J|UHYOHQGLULOPHVLQLQ�L\L�\DSÕOPDVÕ��NRQXODUÕQ�VHoLPLQLQ�L\L�

\DSÕOPDVÕ�JHUHNPHNWHGLU�

$QLPDV\RQXQ�VÕQÕUÕQÕ�oL]PHN�P�PN�Q�GH÷LO�RWHOOHULQ�VDORQXQGDQ��EDKoHOHULQGHQ��

G Õ úD U Õ\D �o ÕNDQ �DQ LPDV\RQ �H IHV �DQ W LN �NHQ W LQ LQ � L o LQGH � �$VSHQGRV �KDUDEH OH U LQGH �

JHUoHNOHúWLULOHELOL\RU��2VPDQOÕGDQ��5RPD�øPSDUDWRUOX÷XQD�KDWWD�ELU�PHNDQ�LoLQGH�NXUXODQ�

/DV�9HJDV�GHNRUXQD�YH�YHVWHUQ�RUWDPÕQD�J|UH�oHúLWOLOLN�J|VWHUL\RU��7XUVDE�'HUJLVL�����������

.RQDNODPD�LúOHWPHOHUL�|]HOOLNOH�QLVDQ�.DVÕP�D\ODQ�DUDVÕQGD�LúOHWPH�E�Q\HVLQGH�

DNWLYLWHOHU�\DUDWDUDN�PLVDILUOHULQ�J�]HO�J�QOHU�YH�VDDWOHU�JHoLUPHVLQL�VD÷ODPDN�DPDFÕ\OD�

GH÷LúLN�|]HO�J�QOHU�YH�JHFHOHU�G�]HQOHPHNWH�NLPLOHUL�|]HO�DQLPDV\RQ�SHUVRQHOL�LVWLKGDPÕ�

\DUDWDUDN��PLVDILUOHULQ�NDWÕOÕPÕQÕ�VD÷ODPDNWD��J|VWHULOHU�KD]ÕUODPDNWDGÕU�

.LWOH�WXUL]PL�\DSDQ�ELOKDVVD�E�\�N�WHVLVOHU�DQLPDV\RQ�KL]PHWOHULQL�ELU�GHSDUWPDQ�

VHYL\HVLQGH�NXUPDN�JHUHNOLOL÷LQL�GX\PDNWDGÕUODU��=LUD�EX�WHVLV�JHQLú�ELU�DNWLYLWH�KL]PHWOHUL�

YHUPHN�]RUXQGDGÕU��$QLPDV\RQ�GHSDUWPDQÕ�NXUDUNHQ�H÷HU�WHVLV�ELU�JHQHO�P�G�UO�NOH�LGDUH�

HGLOL\RUVD�DNWLYLWH�P�G�U�Q��GR÷UXFD�JHQHO�P�G�UH�ED÷ODPDN�KL]PHWOHULQ�DNVDPDGDQ�

\�U�PHVLQL�VD÷ODU��%�\�N�ELU�WHVLVWH�DúD÷ÕGD�J|VWHULOHQ�KL]PHWOHULQ�RUJDQL]DV\RQXQ�\DSÕOPDVÕ�

]RUXQOX�YH�LGHDOGLU�

'HQL]�$NWLYLWHOHUL

��*�Q�ELUOLN�\DW�JH]LOHUL

��.ÕVD�V�UHOL�ERW�JH]LOHUL��J�Q�EDWÕPÕ��PHKWDS�JH]LOHUL

��6X�ND\D÷Õ

��<HONHQOLOHU��V|UI

��%DOÕN�DYÕ�PDO]HPHOHUL�YH�W�SO���W�SV�]�GDOPD�NXUVODUÕ
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��+DYX]�LoLQGH�\DSÕODQ�RUJDQL]DV\RQODU��VX�WRSX��YROH\ERO��MLPQDVWLN�JLEL�

.DUD�$NWLYLWHOHUL

��7HQLV�NRUWODUÕ�YH�WHQLV�PDO]HPHOHUL�

��%LQLFLOLN��ELVLNOHW�LOH�LOJLOL�JH]LOHU�

��dHYUHGHNL�\|UHVHO�N|\OHUH�JH]L�G�]HQOHPHN

��7�UN�KDPDPÕ��PDVDM��QLWHOHUL��VDXQD��QLWHOHUL

��.RúX�SLVWOHUL��MLPQDVWLN�VDORQX�RUJDQL]DV\RQX

�)XWERO��%DVNHWERO��YROH\ERO�VDKDODUÕ�RUJDQL]DV\RQX

*HFH�$NWLYLWHOHUL

7DWLO�PHUNH]OHUL�ROVXQ��úHKLU�RWHOOHUL�ROVXQ�P�úWHUL�J�Q�LoLQGH�NRQWURO�Q�]�GÕúÕQGDGÕU��

*HFHOHUL�RQODUÕ�NRQWURO�HWPHN�YH�H÷OHQFH\H�VHYN�HWPHN�LPNDQÕQÕ]�YDUGÕU��'LVNRWHNWH�|]HO�ELU�

JHFH��7�UN�IRONORUX�JHFHVL��oLQJHQH�JHFHVL��øVSDQ\RO�JHFHVL��PDVNHOL�EDORODU�EX�WLS�JHFHOHU��

7HVLV�GXUXPXQX�J|]�|Q�QH�DODUDN�LVWHGL÷LPL]�NDGDU�JHQLúOHWPHN�P�PN�QG�U��

7DEOR������$QLPDV\RQ�)DDOL\HWOHULQLQ�dHúLWOHUL

$QLPDV\RQ�)DDOL\HWOHUL

6SRU�

)DDOL\HWOHUL
*|VWHULOHU

6DQDW�

)DDOL\HWOHUL
0XWIDN�)DDOL\HWOHUL

%DU�

)DDOL\HWOHUL

7HQLV .DEHUH 5HVLP g]HO�*HFHOHU g]HO�

.RNWH\OOHU

&LPQDVWLN 'DQV %DVNÕ g]HO�<HPHNOHU g]HO�*�QOHU

6|UI 7L\DWUR %R\DPD g]HO�øoNLOHU�

Y�E�

<HONHQOL <DUÕúPDODU d|POHNoLOLN

*ROI 0�]LN�

.RQVHUOHUL

0DNUHPH�Y�E��

)XWERO 'HILOH�Y�E��

2N�$WPD

3ODM�9ROH\EROX

6X�.D\D÷Õ

3DUDú�W

%RFFH�Y�E��
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�������5HNUHDV\RQ�YH�$QLPDV\RQ�)DDOL\HWOHULQLQ�3URJUDPODUÕ

$QLPDV\RQ�YH\D�UHNUHDV\RQ�SURJUDPÕ��UHNUHDV\RQ�LPNDQODUÕQGDQ�\DUDUODQDFDNODUD�

VD÷ODQDFDN�RODQDNODUÕ�YH\D�EX�DPDoOD�\DSÕODFDN�IDDOL\HW�YH�DQLPDV\RQODUOD�LOJLOL�W�P�ELOJLOHUL�

YH�VXQXODQ�LoHUHQ�SURJUDPODUGÕU��7XULVWOHULQ�NRQDNODPD�SURJUDPODUÕQÕ�]HYNOHULQH�J|UH�

G�]HQOHPHOHULQL��H÷OHQFH�]DPDQODUÕQÕ�GH÷HUOHQGLUPHN�LoLQ�NHQGLOHULQH�VXQXODQ�LPNDQODUGDQ�

JHOLU�JHOPH]�\DUDUODQPDODUÕQÕ�VD÷ODPDNWDGÕU�

+HU �úH\GHQ�|QFH�IDUNO Õ �JUXSODU ÕQ � IDDO L\HW �D ODQÕQD�JLUHQ�oHúL W O L � IDDOL\HWOHULQ�

RUJDQL]DV\RQODUÕQÕ�JHUHNWLUPHNWHGLU��<XNDUÕGD�DoÕNODGÕ÷ÕPÕ]�DQLPDV\RQ�DODQODUÕ�EX�

SURJUDPODUÕQ�DPDoODUÕQÕ�PH\GDQD�JHWLULU��%D]HQ�GH�EHOLUOL�W�UGHNL�DQLPDV\RQ�DODQÕQD�LOLúNLQ�

D\OÕN��KDIWDOÕN��J�QO�N�SURJUDPODU�KD]ÕUODQÕU��$\QÕ�úHNLOGH�LOJLOL�RODQODUÕQD�J|UH�EHOLUOHQPLú�

JUXSODUÕQ�YH�|]HOOLNOH�E�\�N�J|VWHULOHUH��VHUJLOHUH�JHOPLú�NRQJUH��\HOHUL�YH�]L\DUHWoLOHU�LoLQ�

DQLPDV\RQ�SURJUDPODQ�YDUGÕU��%X�SURJUDPODU�JHQHO�RODUDN�oHúLWOL�LúOHWPHOHULQ�]L\DUHW�HGLOPHVL�

JH]LOHU��\HPHNOHU��J|VWHULOHU�YH�NRNWH\OOHU�JLEL�ELU�oRN�H÷OHQFH\L�LoLQH�DOÕU�

%X�VD\ÕODQ�oHúLWOL�SURJUDPODU�PHYFXW�DQLPDV\RQ�SURJUDPODUÕQÕQ�EDúOÕFDODUÕGÕU��

%XQODUÕQ�GÕúÕQGD�ELU�E|OJHQLQ�YH�LúOHWPHQLQ�NRúXOODUÕQD�YH�IDDOL\HWOHULQH�X\DUODQPÕú�SHN�oRN�

SURJUDP�EXOXQPDNWDGÕU��%X�SURJUDPODUÕQ�ED]ÕODUÕ�WXULVWLN�LúOHWPHOHUGH��WXULVWOHU�LoLQ�H÷OHQFH�

IDDOL\HWOHULQLQ�WDVDUODQPDVÕ�JHUoHNOHúWLULOPHVL�YH�NRRUGLQDV\RQXQX�VD÷OD\DFDN�ELU�NXUXOXúD�

EÕUDNÕOGÕ÷Õ�]DPDQ�E|OJHVHO�YH�XOXVDO�G�]H\GH�RUJDQL]H�HGLOLU�

%X�SURJUDPODUÕQ�HQ�E�\�N�|]HOOL÷L�H÷OHQFH�NROD\OÕNODUÕQ�X\JXODPD\D�NRQPDVÕ�ELU�

WXULVWLN�LVWDV\RQGDNL�DQLPDV\RQXQ�JHOLúLPLQGH�|QHPOL�ELU�URO�R\QDPDNWDGÕU��%X�X\JXODPD�

LVWDV\RQD�GDKD�oRN�WXULVW�JHOPHVLQH�YH�JHOHQOHULQ�WDWLO�V�UHOHULQL�X]DWPDODUÕQD�NDWNÕGD�

EXOXQPDNWDGÕU��$QLPDV\RQ�SURJUDPODUÕQÕQ�RUWDN�DPDFÕ�SD]DUODPD��JHOLULQ�DUWWÕUÕOPDVÕ��

WDQÕWÕPGÕU��3D]DUODPD�\|Q��GR÷UXGDQ�GR÷UX\D�DQLPDV\RQ�IDDOL\HWOHULQL�VDWPDN�LoLQ�\D�GD�ELU�

DQLPDV\RQ�SDNHWL�LOH�oHúLWOL�WDWLO�EHOGHOHULQH�LúOHWPHOHULQH�WXULVW�JHOPHVLQL�VD÷ODPDNWÕU��

3D]DUODPDFÕODU�DQLPDV\RQ�IDDOL\HWOHULQGHQ�VDGHFH�ELULQL�VDWDUODU��%|\OHFH�D\QÕ�LOJL�DODQÕQGDNL�

SRWDQVL\HO�WXULVWOHU�WRSODQPÕú�YH�RUWDN�DPDoOÕ�ELU�JUXS�WHúNLO�HGLOPLú�ROXQXU��dHúLWOL�DPDoODUOD�

\DSÕODQ�WRSODQWÕODU��NRQJUHOHU��IHVWLYDO��VHUJL�YH�EHQ]HUL�RUJDQL]DV\RQODUÕQ�NRQXNODUÕQ�

JHOLúOHULQH�YH�JLGLúOHULQH�GH÷LQ�\DSÕODQ�SURJUDPODQ�LoLQH�DOÕU��$QLPDV\RQ�SURJUDPODUÕQGD�

]DPDQODPD�oRN�|QHPOLGLU�

7DWLO�WXULVWH�ELU�SDNHW�RODUDN�VXQXOX\RUVD�SHN�oRN�DQLPDV\RQ�NRQDNODPD�WHVLVLQFH�

\�U�W�O�U��<�U�W�OHFHN�DQLPDV\RQODUGD�ID\GDODQPDGDQ�YH�LVWHN�X\DQGÕUDFDN�ELU�ELoLPGH�

SURJUDPODQGÕUDUDN�P�úWHUL\H�VXQXOXU��%X�X\JXODPD�KHP�N�o�N�JUXSODU�KHP�GH�JUXSODUGDQ�

ED÷ÕPVÕ]�RODUDN�JHOHQ�WXULVWOHUL�WDWPLQ�HWPHN�ND\JÕVÕ\OD�ELU�WDWLOGHQ�HQ�L\L�úHNLOGH�\DUDUODQPD�

LPNDQODUÕ�|QJ|UHQ�LVWDV\RQODUÕ�WHUFLK�HGHQ�WDWLO�RUJDQL]DW|UOHULQL�LOJLOHQGLUPHNWHGLU��
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3URJUDPODUÕQ�HQ�E�\�N�|]HOOL÷L�LúOHWPHQLQ�PLVDILUOHULQH�J|UNHPOL�ELU�úHNLOGH�

J|VWHULOHUOH�E�\�OHPHN�YH�RQODUD�KD\DO�HWWLNOHUL�\D�GD�HGHPH\HFHNOHUL�ELU�RUWDP�VD÷OD\DUDN�

J�OG�UPHN��H÷OHQGLUPHN��GDQV�HWPHN�EX�úHNLOGH�UDKDWODPD�YH�WDWLOLQ�WDGÕQÕ�oÕNDUPD�LKWL\DFÕQÕ�

JLGHUPHNWLU��%X�J|VWHULOHUGH�NLPL�]DPDQ�VDKQHGH�SURIHV\RQHO�DQLPDW|UOHU�WDUDIÕQGDQ�

EDúODWÕOPDNWD�GDKD�VRQUD�L]OH\LFLOHULQ�SURJUDPD�DNWLI�RODUDN�NDWÕOPDODUÕQÕ�VD÷ODPDNWDGÕU��

øúOHWPHQLQ�SURIHV\RQHO�DQLPDV\RQ�HNLEL�PLVDILUOHUL�\|QOHQGLULFL��RQODUÕQ�NDWÕOÕPÕQÕ�VD÷OD\ÕFÕ�

ELU�URO��VWOHQPHNWHGLU��$NHU����������

7�P�EXQODUÕQ�GÕúÕQGD�\HWHUOL�ELU�ELoLPGH�\|QHWLOHQ�YH�RUJDQL]H�HGLOHQ�UHNUHDV\RQ�

IDDOL\HWOHUL�LOH�RWHO�LúOHWPHOHUL�HQ�|QHPOL�LNL�SD]DUODPD�NDYUDPÕQÕ�JHUoHNOHúWLUPLú�ROXUODU��

øON�RODUDN�FLGGL�ELU�úHNLOGH�\�NVHN�P�úWHUL�PHPQXQL\HWL�\DUDWÕOÕUODU��EX�RWHO�LúOHWPHOHUL�

LoLQ�|QHPOL�ELU�ROJXGXU��7�P�G�Q\DGDNL�\�]ELQOHUFH�RWHO�LúOHWPHVL�P�úWHUL�PHPQXQL\HWLQL�

|OoHQ�VD\ÕVDO�GH÷HUOHQGLUPHOHUH�oRN�|QHP�YHUPHNWH��RWHO�LúOHWPHOHULQLQ�HNRQRPLN�

EDúDUÕVÕQGDQ�KHPHQ�VRQUDNL�DúDPD�RODUDN�P�úWHUL�PHPQXQL\HWLQL�|QH�oÕNDUPDNWDGÕUODU��

øNLQFL�RODUDN��P�úWHUL�VDGDNDWL�\DUDWÕOPDVÕ�JHOPHNWHGLU��2WHO�LoHULVLQGH�G�]HQOHQHQ�

DQLPDV\RQ�IDDOL\HWOHUL�VD\HVLQGH�H÷OHQHQ�YH�PXWOX�RODQ�WXULVWOHULQ�RWHO�LúOHWPHVLQL�oRN�GDKD�

ID]OD�EHQLPVHGL÷L�YH�VDKLSOHQGL÷L�RUWD\D�oÕNPDNWDGÕU��%X�GD�|QHPOL�ELU�P�úWHUL�VDGDNDWL�

\DUDWPDNWDGÕU����
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7XUL]P��ONHPL]GH�YH�|]HOOLNOH�$QWDO\D�LOLQGH�KÕ]OÕ�ELU�JHOLúLP�V�UHFLQGHGLU��

5HNUHDV\RQ�YH�WXUL]P�ELUELUL\OH�\DNÕQGDQ�LOLúNLOL�KDWWD�Lo�LoHGLU��7XUL]P�YH�UHNUHDV\RQ�

DUDVÕQGD�HNRQRPLN�RUWDN�oÕNDUODU�V|]�NRQXVXGXU��5HNUHDV\RQ�IDDOL\HWOHULQLQ�|]HOOLNOH�WLFDUL�

UHNUHDV\RQ�LúOHWPHOHULQLQ��WXUL]PLQ�JHOLúWL÷L�E|OJH�YH�DODQODUGD�oRN�KÕ]OÕ�JHOLúPHNWH�ROGX÷XQX�

J|UPHNWH\L]��$QWDO\D�LOLQGHNL�EHú�\ÕOGÕ]OÕ�RWHOOHULQ�UHNUHDV\RQ�IDDOL\HWOHULQLQ�\|QHWLP�YH�

RUJDQL]DV\RQXQX�EHOLUOHPH\H�\|QHOLN�EX�DUDúWÕUPDGD�DQNHW�oDOÕúPDVÕ�\DSÕOPÕúWÕU��%Hú�\ÕOGÕ]OÕ�

RWHOOHULQ�UHNUHDWLI�DNWLYLWHOHUL�JHQHOOLNOH�DQLPDV\RQ�DNWLYLWHOHUL�RODUDN�VXQXOPDNWDGÕU��%X�

oDOÕúPDGD�GD�RWHO�LúOHWPHOHULQGH�\DSÕODQ�W�P�DNWLYLWHOHU�UHNUHDV\RQ�DNWLYLWHOHUL�RODUDN�

GH÷HUOHQGLULOPLúWLU��

������ $UDúWÕUPDQÕQ�$PDFÕ

7�UNL\H¶GH�WXUL]PLQ�JHOLúWLULOHELOPHVL�LoLQ�WXULVWLN�LúOHWPHOHUGH�\DSÕODQ�UHNUHDWLI�

IDDOL\HWOHULQ�oHúLWOLOL÷L�YH�KL]PHW�NDOLWHVL�|QHPOL�ELU�\HU�WXWPDNWDGÕU��%X�DUDúWÕUPDGD�$QWDO\D�

LOLQGHNL�EHú�\ÕOGÕ]OÕ�RWHOOHUGH�UHNUHDWLI�IDDOL\HWOHULQ��\|QHWLFL�YH�SHUVRQHOLQ�|]HOOLNOHUL��

WHVLVOHUGHNL�UHNUHDV\RQ�DODQODUÕ��UHNUHDV\RQ�DNWLYLWHOHULQLQ�SODQODQPDVÕ��NRRUGLQDV\RQX�YH�

GHQHWLPLQLQ�EHOLUOHQPHVL�DPDFÕ�LOH�\DSÕOPÕúWÕU��$\UÕFD�WHVLVOHUGHNL�UHNUHDV\RQHO�DNWLYLWH�

\|QHWLFLOHULQLQ��DNWLYLWHOHUL�X\JXODPD�DúDPDVÕQGDNL�SUREOHPOHUL�YH�PHPQXQL\HWOHULQLQ�

EHOLUOHQPHVL�GH�DPDoODQPÕúWÕU��

������ $UDúWÕUPDQÕQ�.DSVDPÕ

$UDúWÕUPD��$QWDO\D�LO�VÕQÕUODUÕ�LoHULVLQGH�EXOXQDQ�EHú�\ÕOGÕ]OÕ����RWHOL�NDSVDPDNWDGÕU��

dDOÕúPDGD�HOGH�HGLOHQ�EXOJXODU������\ÕOÕ�YH�DQNHWWH�\HU�DODQ�VRUXODU�LOH�VÕQÕUODQGÕUÕOPÕúWÕU��

������ $UDúWÕUPDQÕQ�<|QWHPL

$QWDO\D�LOLQGHNL�EHú�\ÕOGÕ]OÕ �RWHOOHULQ�UHNUHDV\RQ�IDDOL\HWOHULQLQ�\|QHWLP�YH�

RUJDQL]DV\RQXQX�EHOLUOHPH\H�\|QHOLN�oDOÕúPDGD�DQNHW�\|QWHPL�NXOODQÕOPÕúWÕU��$QNHW�

IRUPXQGD��DQNHW�X\JXODQDQ�RWHOOHULQ�YH�UHNUHDV\RQHO�DNWLYLWH�\|QHWLFLVLQLQ�GHPRJUDILN�

ELOJLOHULQL�YH�LúOHWPHOHUGHNL�UHNUHDV\RQ�DNWLYLWHOHULQLQ�\|QHWLP�YH�RUJDQL]DV\RQXQXQ�LúOH\LúLQL�

EHOLUOHPH\H�\|QHOLN����VRUX�VRUXOPXúWXU��+D]ÕUODQDQ�DQNHW�IRUPX����RWHOH�X\JXODQPÕúWÕU��
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$QNHW�X\JXODQDQ�RWHOOHU�UDVJHOH�|UQHNOHP�\|QWHPL�LOH�EHOLUOHQPLúWLU��6|]�NRQXVX�DQNHW�VRUX�

IRUPXQXQ�EDúDUÕVÕQÕ�GHQHWOHPHN�DPDFÕ�LOH�³DQNHW�SLORW�oDOÕúPDVÕ´�\DSÕOPÕú�ROXPOX�VRQXo�

DOÕQPÕúWÕU��øVWDWLVWLNVHO�GH÷HUOHQGLUPHOHU�IUHNDQV���I���\�]GH�GD÷ÕOÕPÕ�����WHNQLNOHUL�

NXOODQÕODUDN��6366������SDNHW�LVWDWLVWLN�SURJUDPÕQGD�\DSÕOPÕúWÕU���%X�YHULOHUH�GD\DQDUDN�DQNHW�

VRUXODUÕQÕQ�DQDOL]OHUL�\DSÕOPÕúWÕU�
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7DEOR�������$QNHW�<DSÕODQ�7HVLVOHULQ�<DWDN�6D\ÕVÕQD�*|UH�'D÷ÕOÕPÕ

7HVLVWHNL�<DWDN�6D\ÕVÕ 6D\ÕVÕ���Q�� 2UDQÕ������
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�������� �� ����

��������� �� ����

��������� �� ��

������� � ��

7RSODP �� ���

$UDúWÕUPD\D�NDWÕODQ�WHVLVOHULQ�\DWDN�NDSDVLWHOHUL�����LOH������DUDVÕQD�GH÷LúPHNWHGLU��

<DWDN�NDSDVLWHOHULQLQ�oR÷XQOX÷XQX������LOH������\DWDN�NDSDVLWHVLQGH�RODQ�LúOHWPHOHU��

ROXúWXUPDNWDGÕU�����������DUDVÕ�\DWDN�NDSDVLWHVL�RODQ�RWHOOHULQ�RUDQÕ�������¶G�U�������YH�

GDKD��]HULQGH�\DWDN�NDSDVLWHVL�RODQ�LúOHWPHOHULQ�VD\ÕVÕ�LVH��¶GXU��

7DEOR�������$QNHW�<DSÕODQ�7HVLVWH�<R÷XQ�6H]RQGD�dDOÕúDQ�7RSODP�3HUVRQHO�6D\ÕVÕQD�

*|UH�'D÷ÕOÕPÕ

3HUVRQHO�6D\ÕVÕ 6D\ÕVÕ���Q�� 2UDQÕ������

����YH�$OWÕ � ����

������� �� ����

������� � ��

����YH��VW� � ���

7RSODP �� ���

7DEOR������WH�J|U�OG�÷��JLEL�WHVLVOHULQ�\R÷XQ�VH]RQGD�oDOÕúWÕUGÕNODUÕ�SHUVRQHO�VD\ÕVÕQD�

EDNÕOGÕ÷ÕQGD�oR÷XQOXNOD�����LOH�����DUDVÕ�SHUVRQHO�oDOÕúWÕUDQ�LúOHWPHOHULQ�oR÷XQOXNWD�

ROGX÷XQX�J|UPHNWH\L]������YH�����DUDVÕ�SHUVRQHO�oDOÕúWÕUDQ�RWHOOHULQ�RUDQÕ�LVH�����¶GLU����
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7DEOR�������$QNHW�<DSÕODQ�7HVLVLQ�.DOLWH�*�YHQFH�%HOJHVLQH�6DKLS�ROPD�'XUXPODUÕQD�

*|UH�'D÷ÕOÕPÕ

.DOLWH�*�YHQFH�%HOJHVL 6D\ÕVÕ���Q�� 2UDQÕ������

(YHW �� ����

+D\ÕU �� ����
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.DUD�6SRUODUÕ�$NWLYLWHVL � ���

*|VWHUL�YH�(÷OHQFH�$NWLYLWHOHUL �� ����

.�OW�UHO�$NWLYLWHOHU � �

dRFXN��$NWLYLWHOHUL �� ����

7RSODP �� ���

7DEOR������GH�J|U�OG�÷��JLEL�DUDúWÕUPD\D�NDWÕODQ�LúOHWPHOHUGH�HQ�ID]OD�NDWÕOÕP�

VD÷ODQDQ�UHNUHDWLI�DNWLYLWHQLQ�oR÷XQOXNOD�J|VWHUL�YH�H÷OHQFH�DNWLYLWHOHUL�ROGX÷X�EHOLUOHQPLúWLU���

���������(Q�ID]OD�NDWÕOÕP�VD÷ODQDQ�DNWLYLWHOHULQ�oRFXN�DNWLYLWHOHUL�ROGX÷XQX�EHOLUWHQ�WHVLVOHULQ�

RUDQÕ�����¶GLU���6DGHFH�ELU�WHVLVWH�NDUD�VSRUODUÕ�DNWLYLWHVL�HQ�ID]OD�NDWÕOÕP�VD÷ODQDQ�DNWLYLWHGLU��

�����

�����

����

dRFXN�5HNUHDV\RQ�$N�

*|VWHUL�(÷OHQFH�$N�

.DUD�6SRUODUÕ�$N�

ùHNLO�������$QNHW�<DSÕODQ�7HVLVWH�(Q�)D]OD�.DWÕOÕP�6D÷ODQDQ�5HNUHV\RQHO�$NWLYLWH\H�

*|UH�2UDQVDO�'D÷ÕOÕPÕ
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0RGHUQ�NHQWOHUGH�\DúDPÕQÕ�V�UG�UHQ�oD÷GDú�LQVDQODU�LoLQ�HQ�|QHPOL�ROJX��RQODUÕQ�

]RUXQOX�JHUHNVLQLPOHULQL�NDUúÕODPDN�YH�KD\DWÕQÕ�GHYDP�HWWLUPHN�LoLQ�KDUFDGÕ÷Õ�Lú�YH�Lú�GÕúÕ�

]DPDQODUGD�QHOHU�\DSWÕ÷ÕQGDQ�oRN�ERú�]DPDQODUÕQGD�\DSWÕNODUÕGÕU��

1�IXV�DUWÕúÕ��KÕ]OÕ�NHQWOHúPH��oDOÕúPD�VDDWOHULQLQ�D]DOPDVÕ��HY�YH�Lú�NRúXOODUÕQÕQ�

HOHNWURQLNOHúPHVL��PRGHUQOHúPH�YH�WHNQRORMLN�JHOLúPHOHU��H÷LWLPLQ�\D\JÕQODúPDVÕ��GH÷HUOHUGH�

J|U�OHQ�GH÷LúPHOHU��HNRQRPLN�úDUWODUGDNL�G�]HOPHOHU�YH�VRV\DOOHúHQ�JHQHOGH�GHYOHW��|]HOGH�

\HUHO�\|QHWLPOHULQ�DUWDQ�LOJLOHUL�J�Q�P�]GH�ERú�]DPDQD�YHULOHQ�|QHPL�ROGXNoD�DUWÕUPÕúWÕU��%X�

NDSVDPGD�ELUH\OHU�ERú�]DPDQODUÕQÕ�GH÷HUOHQGLUPHN�DPDFÕ�LOH�ELUoRN�\HQL�DNWLYLWHOHUH��

SURIHV\RQHO��UHWLPOHUH�\|QHOPLúOHUGLU��

5HNUHDV\RQHO�IDDOL\HWOHU�ELU�\DQGDQ�ELUH\OHUGH�NLúLOLN�JHOLúWLUPH��\DúDPÕQ�]RUOXN�YH�

VRUXQODUÕQGDQ�NXUWXOPD��ROXPOX�ELU�JHUL�ELOGLULP�VD÷OD\DUDN��UXKVDO�GLQJLQOLN�VD÷ODUNHQ�GL÷HU�

\DQGDQ�UHNUHDV\RQHO�IDDOL\HWOHUH�NDWÕODQ�ELUH\OHUGHQ�ROXúDQ�WRSOXPODUGDNL�VRV\DOOHúPH\L�

NROD\ODúWÕUDQ��VXo�RUDQÕQÕ�D]DOWÕFÕ�YH�J�oO��LOHWLúLP�NRQXODUÕ�ROXúWXUPD�JLEL�ROXPOX�HWNLOHUL�\HU�

DOPDNWDGÕU�

5HNUHDV\RQ�IDDOL\HWOHUL�LOH�WXUL]P�IDDOL\HWOHUL�DUDVÕQGD�oRN�\|QO��LOLúNLOHU�NXUXOPDNOD�

ELUOLNWH�EX�WH]�oDOÕúPDVÕQGD�|]HOOLNOH�WLFDULOHúHQ�UHNUHDV\RQHO�IDDOL\HWOHULQ�\|QHWLP�YH�

RUJDQL]DV\RQX�DoÕVÕQGDQ�ELU�GH÷HUOHQGLUPHVL�\DSÕOPDN�LVWHQPLúWLU��%X�DPDoOD�WHRULN�

VDSWDPDODU�VRQUDVÕQGD�WXUL]P�IDDOL\HWOHULQLQ�HQ�|QHPOL�XQVXUX�RODQ�WXUL]P�LúOHWPHOHULQGH�\HU�

DODQ�UHNUHDV\RQ�IDDOL\HWOHULQH�\|QHOLN�\|QHWLP�YH�RUJDQL]DV\RQ�NRQXODUÕ�GH÷HUOHQGLULOPLúWLU��

7XUL]P�IDDOL\HWL�WHN�EDúÕQD�UHNUHDV\RQ�IDDOL\HWL�ROPDVÕQD�NDUúÕQ�WXULVWLN�LúOHWPHOHUGH�

VXQXODQ�UHUHDV\RQHO�IDDOL\HWOHULQ�DQLPDV\RQ�NDYUDPÕ�LOH�LIDGH�HGLOGL÷L�J|U�OPHNWHGLU��

g]HOOLNOH�EHú�\ÕOGÕ]OÕ�RWHO�LúOHWPHOHULQGH�D\UÕ�ELU�E|O�P�RODUDN�IDDOL\HW�J|VWHUHQ�

DQLPDV\RQ�E|O�P�Q�Q�\|QHWLP�YH�RUJDQL]DV\RQ�DoÕVÕQGDQ�DQDOL]L�DPDFÕ\OD�\DSÕODQ�X\JXODPD�

oDOÕúPDVÕ�VRQXFXQGD�úX�EXOJXODUD�HULúLOPLúWLU��

? Ara úWÕUPD�NDSVDPÕQGD�\HU�DODQ�LúOHWPHOHULQ�W�P��EHú�\ÕOGÕ]OÕ�RWHOOHU�ROPDODUÕ�

QHGHQL\OH�D÷ÕUOÕN���������DUDVÕ�SHUVRQHO�oDOÕúWÕUDQ�����������\DWDN�NDSDVLWHVLQH�VDKLS��

oR÷XQOXNOD�NDOLWH�J�YHFH�EHOJHVLQH�VDKLS�ROGXNODUÕ�YH�$OPDQ�5XV�D÷ÕUOÕNOÕ�\DEDQFÕ�P�úWHUL�

D÷ÕUODGÕNODUÕ�EHOLUOHQPLúWLU��

? Rekreasyon hizmeti sa ÷OD\DQ�E|O�POHULQ�RWHO�LúOHWPHOHULQGH�JHQHOOLNOH�GÕúDUÕGDQ�

DQODúÕODQ�SURIHV\RQHO�ELU�UHNUHDV\RQ�LúOHWPHVL����������LOH�KL]PHW�YHUGLNOHUL�J|U�OP�úW�U��%X�

QHGHQOH�UHNUHDV\RQ�E|O�POHULQGHNL�\|QHWLFLOHULQ�D÷ÕUOÕNOD�OLVDQV�G�]H\LQGH�H÷LWLPOL�ROGXNODUÕ��

�������YH�|]HOOLNOH�UHNUHDV\RQ�WHPHOOL�ELU�H÷LWLP�DOGÕNODUÕ�EHOLUOHQPLúWLU����������$UDúWÕUPD�

VRQXoODUÕQD�J|UH�UHNUHDV\RQHO�DNWLYLWH�\|QHWLFLOHULQGH�OLVH�G�]H\LQGH�H÷LWLP�DODQODUÕQ�GD��

UHNUHDV\RQ�H÷LWLPL�DOGÕNODUÕ�EHOLUOHPLúWLU��%XUDGDQ�UHNUHDV\RQHO�DNWLYLWH�\|QHWLFLOHULQLQ�
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DODQODUÕ�LOH�LOJLOL�H÷LWLP��VHUWLILND�SURJUDPODUÕ�YH�ELOLPVHO�JHOLúPHOHUL�GH�WDNLS�HWWLNOHUL�RUWD\D�

oÕNPDNWDGÕU��3URIHV\RQHO�DQODPGD�KL]PHW�YHUHQ�LúOHWPHOHULQ��SURIHV\RQHOOLN�JHUH÷L�RODQ��DODQ�

ELOJLOHULQH�VDKLS�NLúLOHUOH�oDOÕúPDODUÕ�LúOHWPH�DoÕVÕQGDQ�ROXPOX�ELU�GXUXPGXU��

? Otel  i úOHWPHOHUL�E�Q\HVLQGH�EXOXQDQ�UHNUHDV\RQ�KL]PHWOHUL�$QWDO\D�E|OJHVLQLQ�

FR÷UDILN�\DSÕVÕ�JHUH÷L�oR÷XQOXNOD�GÕú�DODQ�UHNUHDV\RQHO�IDDOL\HWOHULQLQ�NXOODQÕPÕQD�\|QHOLN�

JHUoHNOHúPHNWHGLU��7HVLVOHULQ�GÕú�DODQ�IDDOL\HWOHUL�oR÷XQOXNOD�\�]PH�KDYX]X�WHQLV�NRUWX�YH�

EDVNHWERO�VDKDVÕ��PLQL�IXWERO�VDKDVÕ�YH�SODM�YROH\EROX�RODUDN�VXQXOPDNWDGÕU��.DSDOÕ�DODQ�

IDDOL\HWOHULQGH�LVH�WHVLVOHULQ�WDPDPÕQGD�ILWQHVV�PHUNH]L�EXOXQXUNHQ��VWHS�DHURELN�VDORQODUÕ�YH�

VTXDVK�NRUWODUÕ�GD�WHVLVOHULQ�oR÷XQGD�PHYFXWWXU��

? Aç ÕN�DODQ�UHNUHDV\RQHO�DNWLYLWHOHUL�VX�VSRUODUÕQD�\|QHOLN�D÷ÕUOÕN�ND]DQPDNWDGÕU��

%LUoRN�LúOHWPHGH�VX�VSRUODUÕQD�\|QHOLN�|]HO�GHSDUWPDQODU�ROGX÷X�ELOLQPHNWHGLU��.DUD�VSRUODUÕ�

DNWLYLWHOHULQGH�LVH�ILWQHVV��VWHS�DHURELN�DNWLYLWHOHUL�J|]H�oDUSPDNWDGÕU��<DPDo�SDUDú�W���DWD�

ELQPH��GR÷D�\�U�\�ú��JLEL�RWHO�GÕúÕ�DODQ�NXOODQÕPÕQD�\|QHOLN�UHNUHDV\RQHO�DNWLYLWHOHU�ID]OD�

\DSÕOPDPDNWDGÕU���%XQXQ�QHGHQL�LVH�RWHO�GÕúÕ�UHNUDV\RQHO�DNWLYLWHOHULQ�GÕúDUÕGD�R�DODQD�\|QHOLN�

UHNUHDV\RQ�LúOHWPHOHULQLQ�ROPDVÕQGDQ�ND\QDNODQPDNWDGÕU��

? Ara úWÕUPD\D�NDWÕODQ�RWHO�LúOHWPHOHULQGH�UHNUHDV\RQ�DNWLYLWHOHULQL�VXQDQ�SHUVRQHO����

���NLú LGHQ�ROXúPDNWDGÕU � �5HNUHDV\RQ�DNW LYL WH OHU LQLQ�HQ�D]����NLú L O LN �SHUVRQHO OH �

JHUoHNOHúWLULOGL÷L�J|U�OPHNWHGLU��

? Tesislerde uygulanan rekreasyon faaliyetlerinin süre, konu ve çe úLW�DoÕVÕQGDQ�

EHOLUOHQPHVLQGH�RWHO�\|QHWLPLQLQ�J|U�ú�EHOLUWPHGL÷L��UHNUHDV\RQ�DNWLYLWH�\|QHWLFLVL�YH�

UHNUHDV\RQ�DNWLYLWH�HNLEL�WDUDIÕQGDQ�NDUDUODUÕQ�DOÕQGÕ÷Õ�RUWD\D�oÕNPDNWDGÕU��

? Ara úWÕUPD�VRQXoODUÕQD�J|UH�UHNUHDV\RQHO�DNWLYLWHOHULQ�SODQODPDODUÕ�����J�QO�N�RODUDN�

\DSÕOPDNWDGÕU � �%XQXQ�QHGHQL � LVH � � WXU LV W OHU LQ ����J�QO�N�SDNHW � WXU ODU �KDO LQGH� WD W L OH �

JHOPHOHULQGHQ�ND\QDNODQPDNWDGÕU��5HNUHDV\RQ�DNWLYLWH�SODQODUÕQÕQ�KD\DWD�JHoLULOPHVLQGHNL�HQ�

|QHPOL�IDNW|U�DNWLYLWHOHULQ�E�WoHVLGLU���$NWLYLWH�E�WoHOHULQL�oR÷XQOXNOD�WHVLV�\|QHWLFLOHUL�

EHOLUOHPHNWHGLU��%LUoRN�LúOHWPHGH�GÕúDUÕGDQ�UHNUHDV\RQ�IDDOL\HWOHULQH�\|QHOLN�KL]PHW�DOÕQGÕ÷Õ�

LoLQ�E�WoH�oDOÕúPDODUÕ�RUWDNODúD�EHOLUOHQPHNWHGLU��%X�E�WoHQLQ�\HWHUOLOL÷L�WDUWÕúPDOÕ�ELU��NRQX�

RODUDN�J|U�OP�úW�U��$UDúWÕUPD�VRQXoODUÕQD�J|UH�UHNUHDV\RQHO�DNWLYLWHOHULQ�E�WoHVLQH�\HWHUOL�

GL\HQOHU�LOH�\HWHUVL]�YH�NÕVPHQ�\HWHUOL�GL\HQOHULQ�RUDQODUÕ�HúLWH�\DNÕQGÕU��

? Rekreasyon faaliyetlerinin içeri ÷LQL�EHOLUOHPHGH�HQ�|QHPOL�IDNW|U�IDDOL\HWOHUOH�LOJLOL�

PDOL\HW�\DQL�E�WoHGLU��%XQGDQ�VRQUD�|QHP�VÕUDVÕQD�J|UH�WHVLVLQ�IL]LNVHO�\HWHUOLOL÷L�YH�

UHNUHDV\RQ�DNWLYLWH�HNLELQLQ�EHFHULVL�JHOPHNWHGLU��<DSÕODQ�DNWLYLWH�SURJUDPODUÕ�D÷ÕUOÕNOÕ�RODUDN�

VWDQGDUW�LoHULNOHUH�VDKLS�ROXS��WHVLVH�NRQDNOD\DQ�WXULVWLQ�VRV\R�GHPRJUDILN�\DSÕVÕ�EXQX�oRN�D]�

HWNLOHPHNWHGLU��*HOHQ�WXULVWOHULQ�\R÷XQOX÷XQD�J|UH��ONHOHUH�|]HO�SURJUDP�\DSDQ�WHVLV�LVH�oRN�

D]GÕU��
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? Rekreasyon aktivitelerini uygulayan personelin özellikle turistik davran ÕúODU�YH�

W�NHWLFLQLQ�|]HOOLNOHULQLQ�\HU�DOGÕ÷Õ�ELU�KL]PHW�LoL�H÷LWLPGHQ�JHoLULOPHNWHGLU��*HQHO�DQODPGD�

|UJ�WOHUGH�\|QHWLP�YH�RUJDQL]DV\RQ�DoÕVÕQGDQ�\DSÕODQ�IDDOL\HWLQ�EDúDUÕVÕ�LoLQ�SHUVRQHOLQ�

H÷LWLPOL�ROPDVÕ�oRN�|QHPOLGLU��$UDúWÕUPD�\DSÕODQ�WHVLVOHUGH�EX�WLS�H÷LWLPOHULQ�YHULOPHVL�

ROXPOX�ELU�GXUXPGXU��$\UÕFD�UHNUHDV\RQHO�DNWLYLWH�HNLELQGH�\DSÕODQ�LúOHUH�LOLúNLQ�SHUVRQHOLQ�Lú�

WDQÕPÕ�YH�J|UHY�E|O�POHQGLUPHVL�DUDúWÕUPD�\DSÕODQ�E�W�Q�RWHO�LúOHWPHOHULQGH�EXOXQPDNWDGÕU��

? Rekreasyon aktivitelerinin gerçekle úPHVLQGH�\|QHWLP�DoÕVÕQGDQ�DNWLYLWH�HNLELQLQ�

EDúDUÕVÕ�LoLQ�SHUVRQHOLQ�VHoLPL�YH�SHUVRQHOOHU�DUDVÕQGD�\HWNL�YH�VRUXPOXOXN�LOLúNLOHULQLQ�

G�]HQOHQPHVL�oRN�|QHPOLGLU��$UDúWÕUPD\D�NDWÕODQ�UHNUHDV\RQHO�DNWLYLWH�HNLSOHULQGH�

UHNUHDV\RQHO�DNWLYLWH�ELULP�úHIOHUL��DNWLYLWH�\|QHWLFLOHUL�LOH�ELUOLNWH�NDUDU�YHUPHNWHGLU��

? Ara úWÕUPD\D�NDWÕODQ�LúOHWPHOHUGH�UHNUHDV\RQHO�DNWLYLWHOHULQ�YHULPOLOL÷LQL�VD÷ODPDN�

DPDFÕ�LOH�VDGHFH�|]HQGLULFLOHU�YH\D�VDGHFH�FD\GÕUÕFÕODU�NXOODQPDN�\HULQH�JHQHOOLNOH�KHU�LNL�

\|QWHPLQ�NXOODQÕOPDVÕQGDQ�ND\QDNODQDQ�ELU�UHNUHDV\RQ�\|QHWLPL�EHQLPVHQPHNWHGLU����������

? Sunulan hizmetin temel ba úDUÕ�|Oo�W��P�úWHUL�PHPQXQL\HWL�RODUDN�J|U�OPHNWHGLU�

�������5HNUHDV\RQ�DNWLYLWHOHULQLQ�X\JXODPDODUÕQGDNL�RWHOOHULQ�VDGHFH�����¶XQGD�WHVLV�

\|QHWLPLQLQ�PHPQXQL\HWL�EDúDUÕ�|Oo�W��RODUDN�NDEXO�HGLOPHNWHGLU����+L]PHW�LúOHWPHOHULQGH�

|QFHOLNOL�DPDo��KHGHI�NLWOHQLQ�DOÕQDQ�KL]PHWWHQ�PHPQXQL\HWLGLU��$UDúWÕUPD\D�NDWÕODQ�

LúOHWPHOHUGH�D]GD�ROVD�EDúDUÕ�|Oo�W�Q�Q�WHVLV�\|QHWLPLQLQ�PHPQXQL\HWL�ROPDVÕ��EX�LúOHWPHOHU�

LoLQ�ROXPVX]�ELU�GXUXPGXU��

? Rekreasyonel aktivite ekibinin koordinasyonunu aktivite birim úHIOHUL�WDUDIÕQGDQ�

\DSÕOGÕ÷ÕQÕ��DNWLYLWH�\|QHWLPLQLQ�GH�EXQD�GHVWHN�YHUGL÷L�J|]OHPOHQPLúWLU��7HVLVOHUGH�

NRRUGLQDV\RQX�DNWLYLWH�HNLELQLQ�NHQGL�DUDVÕQGD�VD÷OD\DQ�LúOHWPH�oRN�D]GÕU��

? Yönetim fonksiyonlar ÕQÕQ�HQ�|QHPOLOHULQGHQ�ELULVLGH�GHQHWLPGLU��8\JXODQDQ�

DNWLYLWHOHULQ�HQ�VRQXQGD�\DSÕODQ�GHQHWLP�ELU�GDKDNL�\DSÕODFDN�DNWLYLWHOHU�LoLQ�E�\�N�|QHP�

WDúÕPDNWDGÕU��$UDúWÕUPD�\DSÕODQ�WHVLVOHUGH�GHQHWLP�YH�NRQWURO�IRQNVL\RQODUÕ�ELULP�úHIOHUL�YH�

UHNUHDV\RQHO�DNWLYLWH�\|QHWLFLOHUL�WDUDIÕQGDQ�\HULQH��JHWLULOLUNHQ��RWHO�\|QHWLFLOHULQLQ�LúOHULQ�

JHQHO�G�]HQL��]HULQGH�GHQHWLPOHULQL�V�UG�UG�NOHUL�J|U�OPHNWHGLU��<DSÕODQ�GHQHWLPOHU�

JHQHOOLNOH�J|]OHP��V|]O��YH�\D]ÕOÕ�UDSRUODU�úHNOLQGH�JHUoHNOHúPHNWHGLU��

?  Özel ik le  ço ÷X�LúOHWPHOHUGH�P�úWHULOHUGHQ�DOÕQDQ�JHULELOGLULPOHU�YH�P�úWHUL�

PHPQXQL\HW�DQNHWOHUL�|QHPOL�ELU�NRQWURO�PHNDQL]PDVÕ�RODUDN�J|]H�oDUSPDNWDGÕU��%X�

ELOGLULPOHULQ�VRQXFXQGD�HQ�ID]OD�NDWÕOÕP�VD÷ODQDQ�DNWLYLWHOHULQ�J|VWHUL�YH�H÷OHQFH�DNWLYLWHOHUL�

ROGX÷X�RUWD\D�oÕNPDNWDGÕU�
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(OGH�HGLOHQ�VRQXoODU�ÕúÕ÷ÕQGD�|QHULOHUL�DúD÷ÕGDNL�úHNLOGH�VÕUDODQDELOLU���

?   Ara úWÕUPDQÕQ�VDGHFH���\ÕOGÕ]OÕ�LúOHWPHOHU�\HULQH�IDUNOÕ�\DSÕ�YH�VWDW�GH�LúOHWPHOHUGH�

JHUoHNOHúWLULOPHVL�|QHULOHELOLU��

?  øúOHWPH�GÕúÕQGD�\DSÕODQ�UHNUHDWLI�DNWLYLWHOHUGHQ�JHOHQ�WXULVWOHULQ�\DUDUODQPDVÕ�LoLQ�

RUJDQL]DV\RQODU�G�]HQOHQHELOLU��EX�DPDoOD�UHNUHDV\RQ�LúOHWPHOHUL�LOH�\HUHO�VH\DKDW�DFHQWDODUÕ�

DUDVÕQGD�GDKD�ID]OD�LúELUOL÷L�ROPDVÕ�JHUHNOLGLU�

? Rekreasyon faaliyetlerinin bütçeleri imkanlar do ÷UXOWXVXQGD�JHQLúOHWLOHUHN�GDKD�

NDOLWHOL�ELU�KL]PHW�YHULOHELOLU���

? Turistlere uygulanacak haz ÕU�VWDQGDUW�SURJUDPODU�\HULQH��WXULVWLQ�|]HOOLN�YH�LVWHNOHUL�

GR÷UXOWXVXQGD�SURJUDPODU�KD]ÕUODQDELOLU��7XULVWOHULQ�PHPQXQL\HWOHULQL�|OoHQ�DQNHWOHU�\HULQH�

EHNOHQWLOHULQL�EHOLUOH\HQ�DQNHWOHU�X\JXODQDUDN�SURJUDPODUGD�UHYL]\RQODU�\DSÕODELOLU�

?  øúOHWPHOHUGH�VXQXODQ�DNWLYLWHOHULQ��NDOLWH\L�G�ú�UPHGHQ�P�PN�Q�ROGX÷X�NDGDU�

oHúLWOL�ROPDVÕ�JHUHNLU��

? Genel yönetim fonksiyonlar Õ���3ODQODPD��|UJ�WOHPH��NRRUGLQDV\RQ��HúJ�G�P�YH�

GHQHWLP���DNWLYLWH�HNLELQLQ�HQ�DOW�G�]H\LQGHQ�EDúOD\DUDN�HQ��VW�\|QHWLFLVLQH�NDGDU�NXVXUVX]�ELU�

úHNLOGH�X\JXODQDELOLU�

¦  Özell ikle ani PDV\RQ�KL]PHWOHULQLQ�GÕúDUÕGDQ�VD÷ODQGÕ÷Õ�GXUXPODUGD�LúOHWPH�

\|QHWLPOHUL�LOH�UHNUHDV\RQ�E|O�POHUL�\|QHWLPOHUL�DUDVÕQGD�LúELUOL÷L�YHUL�WUDQVIHUL�YH�X\XP�

VD÷ODQPDOÕGÕU�
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.$<1$./$5

$.d$.2<81�)���0X÷OD�<|UHVLQGH�%XOXQDQ�7XULVWLN�2WHOOHU�YH�7DWLO�.|\OHULQGH�6SRUWLI�

$QLPDV\RQ�YH�5HNUHDV\RQ�)DDOL\HWOHULQLQ�+L]PHW�6DWÕúODUÕQD�(WNLVL��<D\ÕQODQPDPÕú�
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���(Q�ID]OD�NDWÕOÕP�VD÷ODQD�UHNUHDV\RQHO�DNWLYLWH�SURJUDPÕ�KDQJLVLGLU"
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