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Özet

%�\�NGHUH�� %RùD]·×Q�.DUDGHQL]� JLULüLQGHNL� LON�� HQ� E�\�N� YH� GHULQ� OLPDQODUGDQ�
ELULGLU��'RùDO�oHYUHVL\OH�$QWLN�'|QHP·GHQ�EHUL�KHP�\HUOHüLP�KHP�GH�JH]LQWL�DOD�
Q×�RODUDN�|QHPOL�ELU�E|OJH�ROPXüWXU��g]HOOLNOH�����\�]\×O×Q�LNLQFL�\DU×V×QGD�HOoLOLN�
\D]O×NODU×Q×Q�EXUD\D� WDü×QPDV×� LOH�EDüOD\DQ�V�UHoWH�NR]PRSROLW�\DS×V×\OD�%�\�N�
GHUH��DGHWD�3HUD·Q×Q�ELU�X]DQW×V×��VD\À\HVL�KDOLQH�JHOLU������\�]\×OGD�SHN�oRN�IDUNO×�
DODQGDNL�GHùLüLPLQ�ELU�DUDGD�RNXQDELOGLùL�\HUOHüLP��KHP�VD\À\H�ROPDV×Q×Q�JHWLU�
GLùL�WXUL]PGH�KHP�GH�VDQD\LOHüPH�V�UHFLQGH�|QHPOL�ELU�QRNWD\×�ROXüWXUPDNWDG×U��
%�\�NGHUH·GHQ�6DU×\HU·H�X]DQDQ�3L\DVD�&DGGHVL��GHùLüHQ�\DüDP�ELoLPLQLQ�ELU�J|V�
WHUJHVL�ROXS��U×KW×P×Q�VRV\DO�\DüDPD�D\U×OP×ü�ROPDV×�%�\�NGHUH·\L�GLùHU�%RùD]LoL�
\HUOHüLPOHULQGHQ�D\×UPDNWDG×U��%X�PDNDOHGH�%�\�NGHUH·QLQ�����\�]\×OGD�EDüOD\DQ�
GHùLüLP� V�UHFL� YH� EXQXQ� HWNHQOHUL� LQFHOHQPLü�� \HUOHüLPGH� ���� \�]\×OGD� \DüDQDQ�
NHQWVHO�G|Q�ü�POHU�RUWD\D�NRQPXüWXU�

$QDKWDU�V|]F�NOHU��%RùD]LoL��%�\�NGHUH��7DQ]LPDW�'|QHPL��VD\À\H��NHQWVHO�G|Q��
ü�P

Abstract
7UDQVIRUPDWLRQV�LQ�2WWRPDQ�&LWLHV�LQ�WKH���WK�&HQWXU\��WKH�&DVH�RI�%�\�NGHUH��
Istanbul
%�\�NGHUH�LV�RQH�RI�WKH�ÀUVW��ODUJHVW�DQG�GHHSHVW�ED\V�DW�WKH�%ODFN�6HD�HQG�RI�WKH�
%RVSKRUXV��:LWK� LWV�QDWXUDO�HQYLURQPHQW�� LW�KDV�EHHQ�DQ� LPSRUWDQW�DUHD�ERWK�DV�
D� VHWWOHPHQW� DQG� D�SURPHQDGH� VLQFH� DQFLHQW� WLPHV��:LWK� WKH� ORFDWLRQ� RI� IRUHLJQ�
PLVVLRQV·�VXPPHU�KRXVHV�WKHUH�LQ�WKH�VHFRQG�KDOI�RI�WKH���WK�FHQWXU\��%�\�NGHUH�
EHFDPH�DQ�H[WHQVLRQ�³D�VXEXUE³�RI�3HUD�ZLWK�LWV�FRVPRSROLWDQ�VWUXFWXUH��7KH�VHW�
WOHPHQW��ZKLFK�H[SHULHQFHG�D�PXOWL�GLPHQVLRQDO�WUDQVIRUPDWLRQ�WKURXJK�WKH���WK�
FHQWXU\��SUHVHQWV�D�FDVH�RI�JHQWULÀFDWLRQ�LQ�WHUPV�RI�ERWK�WRXULVP�DQG�LQGXVWULDO�
GHYHORSPHQW��3L\DVD�&DGGHVL�H[WHQGLQJ�IURP�%�\�NGHUH�WR�6DU×\HU�LV�DQ�LQGLFDWRU�
RI�WKH�FKDQJLQJ�OLIHVW\OH��DQG�WKH�DOORFDWLRQ�RI�WKH�TXD\�DV�D�VRFLDO�UHFUHDWLRQ�DUHD�
GLVWLQJXLVKHV�%�\�NGHUH�IURP�RWKHU�%RVSKRUXV�VHWWOHPHQWV��7KLV�DUWLFOH�H[DPLQHV�
WKH�XUEDQ�WUDQVIRUPDWLRQ�RI�%�\�NGHUH�LQ�WKH���WK�DQG���WK�FHQWXULHV�E\�WDNLQJ�
LQWR�DFFRXQW�YDULRXV�IDFWRUV�RI�WKLV�WUDQVIRUPDWLRQ�
.H\ZRUGV��%RVSKRUXV��%�\�NGHUH��7DQ]LPDW�3HULRG��FRXQWU\VLGH��XUEDQ�WUDQVIRUPDWLRQ

*LULü
����\�]\×O×Q�ELULNLPL\OH�����\�]\×OGD�2VPDQO×�ͦPSDUDWRUOXùX·QGD�VRV\DO��N�OW��
UHO��VL\DVDO�YH�HNRQRPLN�SHN�oRN�DODQGD�GHùLüLPOHU�PH\GDQD�JHOPLüWLU��%X�GHùL�
üLPOHU�VDQD\LOHüPH��WXUL]P�JLEL�IDUNO×�DODQODUGD�NHQGLQL�J|VWHUPLü�YH�NHQW��]H�
ULQGH� VRPXWODüP×üW×U��g]HOOLNOH�7DQ]LPDW�)HUPDQ×� ������� VRQUDV×QGD�K×]ODQDQ�
ͦVWDQEXO·GDNL�GHùLüLP�V�UHFL������\�]\×O�RUWDODU×QGDQ�LWLEDUHQ�XODü×P�RODQDNODU×�
Q×Q�GD�JHOLüPHVL\OH�HQ��VW�QRNWDV×QD�YDUP×ü�YH�|QFHGHQ�JHOHQ�HùLOLPOHU�GRùUXO�
WXVXQGD�NHQW�PHUNH]LQGHQ�%RùD]LoL�\HUOHüLPOHULQH�GRùUX�ELU�ND\PD�ROPXüWXU�

�����7LFDUHW�$QWODüPDV×�YH�VRQUDV×QGD�HNRQRPLGHNL�GHùLüLPOHU�VRQXFXQGD�
ͦVWDQEXO�XOXVODUDUDV×�ELU�SD]DU�KDOLQH�JHOPH\H�YH�WLFDUHWOH�]HQJLQOHüHQ�V×Q×ÁDU�
NHQWLQ�GHQL]H�\DN×Q�E|OJHOHULQGH�\D]O×N�NRQXWODU�HGLQPH\H�EDüODP×üW×U��%XUDGD�
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HNRQRPLN�IDNW|UOHUOH�ELUOLNWH�VRV\DO�\DS×GDNL�GHùLüLP�HWNLOL�ROPXü��LQVDQODU�VD\�
À\H\H�JLWPH\L�ELU�VWDW��J|VWHUJHVL�RODUDN�NDEXO�HWPLüWLU��g]HOOLNOH�%RùD]LoL�N×\×�
\HUOHüLPOHULQGHQ�RODQ�%�\�NGHUH·GH�oRN�VD\×GD�VHIDUHW�\D]O×NODU×Q×Q�EXOXQPDV×�
EXUD\D�GDKD�oRN�3HUD·GDNL�\DEDQF×ODU×Q�YH�JD\ULP�VOLPOHULQ�JHOPHVLQGH�HWNLOL�
ROPXüWXU��%X�GD�%�\�NGHUH·\L�3HUD·Q×Q�ELU�X]DQW×V×��PHVLUHVL�YH�VD\À\HVL�NRQX�
PXQD�JHWLUPLüWLU�

*�Q�P�]GH� %�\�NGHUH� VHPWL�� .HIHOLN|\� YH� 6DU×\HU� DUDV×QGD� NDODQ�� +D�
F×RVPDQ�%�\�NGHUH� %D\×U×·QGDQ� LQHQ� \ROXQ� NX]H\� \|Q�QGHNL� dD\×UEDü×·Q×Q�
YH�%�\�NGHUH�.R\X·QXQ�NX]H\EDW×V×QGD�EXOXQDQ�DODQ�RODUDN�JHoPHNWH� LNHQ��
JHoPLüWH�%�\�NGHUH�RODUDN�EDKVHGLOHQ�DODQ�dD\×UEDü×·QGDNL�ÀGDQO×ù×Q�GD�LoLQ�
GH�EXOXQGXùX�%�\�NGHUH�dD\×U×·QGDQ�%HOJUDG�2UPDQ×�YH�EHQWOHUH�NDGDU�RODQ�
YH�%�\�NGHUH�dD\×U×·Q×�oHYUHOH\HQ�NRUXODUOD�N|\�Q�NX]H\LQGHNL�\DPDoODU×�GD�
LoLQH�DODQ�E|OJH�RODUDN�DQ×OPDNWD\G×���%X�QHGHQOH�GRùDO�|]HOOLNOHULQLQ�%�\�N�
GHUH·QLQ�G|Q�ü�P�V�UHFLQGHNL�HWNLOHUL�GH�J|]�|Q�QGH�EXOXQGXUXODUDN��LQFHOH�
PHOHU�\DS×O×UNHQ�GDKD�JHQLü�|OoHNWH�EDN×OP×üW×U�

���� \�]\×OGDNL� %�\�NGHUH·\L� YH� U×KW×POD� LOJLOL� ELOJLOHUL� 6HGDG� +DNN×� (O�
GHP·LQ������WDULKOL�%RùD]LoL�$Q×ODU×�NLWDE×QGDQ�D]�GD�ROVD�HGLQHELOPHNWH\L]��%X�
oDO×üPD\OD�SDUDOHO�ELU�üHNLOGH�$U×RùOX�´ͦVWDQEXO�%�\�NGHUH�3L\DVD�&DGGHVL·QLQ�
2OXüXPX��*HOLüLPL�YH�*�Q�P�]�ûDUWODU×QGD�'HùHUOHQGLULOPHVLµ�DGO×�\�NVHN�OL�
VDQV�WH]LQGH�(OGHP·OH�EHQ]HU�NRQXODU×�HOH�DOP×ü�YH�FDGGH��]HULQGHNL�\DS×ODUD�
\RùXQODüP×üW×U��<DùDQ·×Q�ͦVWDQEXO·XQ�7DULKL�6D\À\H�$ODQODU×�YH�'|Q�ü�P�6�UHoOH�
UL� DGO×�NLWDE×�� VD\À\HOHULQ�G|Q�ü�P�V�UHFLQL�YH�SDUDPHWUHOHULQL� DQODPDN� LoLQ�
|QHPOL�ELU�ND\QDNW×U�

����\�]\×OGDNL�NHQWVHO�G|Q�ü�P�V�UHFL� OLWHUDW�UGH�GDKD�oRN� ͦVWDQEXO�NHQW�
PHUNH]L� �7DULKL�<DU×PDGD��*DODWD�3HUD��hVN�GDU���]HULQGHQ� LQFHOHQPLü��\DS×�
ODQ�DUDüW×UPDODU�VRQXFXQGD�%�\�NGHUH�JLEL�NHQWH�X]DN�RODQ�\HUOHüLPOHU��]H�
ULQGH�oRN�ID]OD�GXUXOPDG×ù×�J|U�OP�üW�U��)DNDW�NHQGL�LoLQGH�IDUNO×�GLQDPLNOHUL�
EXOXQDQ�%�\�NGHUH·GH�EX�V�UHo�SHN�oRN�DODQGD�\HUOHüLP��]HULQGHQ�RNXQDELO�
PHNWHGLU��%X�EDùODPGD�%�\�NGHUH·QLQ�����\�]\×O�ER\XQFD�JHoLUGLùL�NHQWVHO�G|�
Q�ü�PH�HWNL�HGHQ�IDNW|UOHU�KDULWDODUGDQ��DUüLY�EHOJHOHULQGHQ�YH�\D]×O×�ND\QDN�
ODUGDQ�WHVSLW�HGLOPH\H�oDO×ü×OP×üW×U��$WDW�UN�.LWDSO×ù×��6$/7�$UDüW×UPD�$UüLYL�YH�
&XPKXUEDüNDQO×ù×�'HYOHW�$UüLYOHUL�%DüNDQO×ù×�2VPDQO×�$UüLYL·QGHNL�KDULWDODU�
YH�EHOJHOHU�GRùUXOWXVXQGD�KHP�\HUOHüLPLQ�GHPRJUDÀN�\DS×V×��KHP�GH�U×KW×P�YH�
\DQJ×Q�KDULWDODU×��]HULQGHQ�G|Q�ü�P�HWNHQOHUL�LQFHOHQPLüWLU�

%�\�NGHUH·\H�DLW�\HUOHüLP�YH�oHYUHVLQL�QHW�RNX\DELOGLùLPL]�VDGHFH������WD�
ULKOL�1HFLE�%H\�YH������WDULKOL�5XPHOL�&LKHWL�KDULWDODU×�EXOXQPDNWDG×U��%XQXQ�
\DQ×QGD�$[D�6LJRUWD·\D�DLW�6$/7�$UDüW×UPD�$UüLYL·QGH�EXOXQDQ�YH�ELU�VLJRUWD�
KDULWDV×�ROGXùXQX�WDKPLQ�HWWLùLPL]��IDNDW�WDULKL�ELOLQPH\HQ��KDULWD�GD�EXUDGDNL�
\DS×ODU×Q�\DS×P�VLVWHPOHUL�YH�RWHOOHULQ�RNXQDELOPHVL�Do×V×QGDQ�\DUDUO×�ROPXü�
WXU��%�\�NGHUH�LoLQ�E�\�N�|QHPL�RODQ�U×KW×POD�LOJLOL�QHW�ELOJLOHUH�XODüDELOGLùL�
PL]�HQ�HUNHQ�WDULKOL�PHYFXW�LVWLNDPHW�KDULWDODU×���������\×O×QD�WDULKOHQPHNWHGLU��
%�W�Q�EX�YHULOHU�J|]�|Q�QGH�EXOXQGXUXODUDN�%�\�NGHUH��]HULQGHQ�ELU�RNXPD�
\DS×OPD\D�oDO×ü×OP×üW×U�

�� dLùGHP�$\VX��´%�\�NGHUHµ��'�QGHQ�%XJ�QH�ͦVWDQEXO�$QVLNORSHGLVL��FLOW��� LoLQGH��ͦVWDQEXO��
7DULK�9DNI×�<XUW�<D\×QODU×�������������

� 'LùHU�KDULWDODUOD�\DS×ODQ�NDUü×ODüW×UPDODU�VRQXFXQGD�KDULWDQ×Q�����������\×OODU×�DUDV×QGD�
\DS×OP×ü�ELU�VLJRUWD�KDULWDV×�ROGXùX�WDKPLQ�HGLOPHNWHGLU�
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����<�]\×O�gQFHVLQGH�%�\�NGHUH
%�\�NGHUH�YH�oHYUHVL��%RùD]·×Q�.DUDGHQL]�JLULüLQGH��GHULQ�NR\X��VDNLQ�GHQL]L�
LOH�L\L�ELU�OLPDQ×�ROPDV×��NX]H\�U�]JkUODU×QD�NDSDO×�NRQXPX�YH�GRùDO�ND\QDN�
ODU×\OD�$QWLN�'|QHP·GHQ� LWLEDUHQ� V�UHNOL� RODUDN�\HUOHüLPOHULQ� EXOXQGXùX�ELU�
DODQ�ROPXüWXU���7FKLKDWFKHI��%�\�NGHUH·QLQ�DQWLN�oDù×Q�HQ��QO��YDGLVL�ROGXùX�
QX�EHOLUWPLü��YH�EX�E|OJH�2VPDQO×�'|QHPL·QGH�GH�KHP�VDUD\�KHP�GH�\DEDQF×ODU�
WDUDI×QGDQ�|QHPOL�ELU�PHVLUH�\HUL�RODUDN�NXOODQ×OP×üW×U�

ͦVWDQEXO�%RùD]×� WDULKLQ� HQ� HUNHQ�G|QHPOHULQGHQ� LWLEDUHQ�|QHPOL� ELU� JHoLW�
\HUL� ROPXüWXU�� <DS×ODQ� oDO×üPDODU� VRQUDV×QGD� $QWLN� '|QHP·GH� %RùD]LoL·QGH�
JHQLü�oDSWD�ELU�\HUOHüLPLQ�ROPDG×ù×��GRùDO�|]HOOLNOHUL�J|]�|Q�QH�DO×QDUDN�U�]�
JkUGDQ�NRUXQPXü�\DPDoODUGD�YH�%RùD]LoL·QH�G|N�OHQ�DNDUVXODU×Q�GLSOHULQGH�
\HUOHüLPOHULQ�EXOXQGXùX�WDKPLQ�HGLOPHNWHGLU��

0�g�����\�]\×OGD�%\]DQWLRQOX�'LRQ\VLRV��%�\�NGHUH·GHQ�´GHULQ�NR\µ�DQOD�
P×QD�JHOHQ�´%DWK\NROSRVµ�RODUDN�EDKVHWPHNWHGLU��%X�DG×�VDGHFH�HQLQH�X]DQDQ�
NXPVDO×�QHGHQL\OH�GHùLO��GHQL]LQLQ�GH�oRN�GHULQ�ROPDV×\OD�DOG×ù×Q×��NR\OD�D\Q×�
DG×�WDü×\DQ�ELU�GHUHQLQ�NR\D�DNW×ù×Q×�DNWDUPDNWDG×U��%XUDGD�ELU�6DURQ�6XQDù×�
YH�GDO\DQ×Q�ROGXùXQX��%�\�NGHUH�9DGLVL·QLQ�EXOXQGXùX�E|OJH\H�´J�]HO�N×Uµ�
DQODP×QD�JHOHQ�´.DORV�$JURVµ�GHQGLùLQL�V|\OHPHNWHGLU���1LWHNLP�%L]DQV�'|QH�
PL·QGH�GH�\HUOHüLPH�.DORV�$JURV�GHQPLüWLU�

%L]DQV�'|QHPL·QGH�%RùD]LoL�ED]×�G|QHPOHUGH�LPDU�HGLOHELOPLü��\LQH�GH�VDO�
G×U×�NRUNXVXQGDQ�GROD\×�NHQWLQ�ELU�SDUoDV×�RODPDP×üW×U��%X�G|QHPGH�ELU�PD�
QDVW×U�YH�ELU�NLOLVHQLQ��YDUO×ù×Q×�ELOGLùLPL]�%�\�NGHUH�LOH�LOJLOL���������\×OODU×Q�
GD�,��+DoO×�6HIHUL·QH�o×NDQ�$YUXSD�RUGXVXQXQ�EXUDGD�NRQDNODG×ù×�YH�RUGXQXQ�
EDü×�*RGHIUR\� GH� %RXLOORQ·XQ� NDUDUJkK×Q×� %�\�NGHUH�dD\×U×·QGD� EXOXQDQ� YH�
´<HGLNDUGHüµ�RODUDN�GD�DGODQG×U×ODQ�XOX�o×QDU×Q�DOW×QGD�NXUGXùXQD�GDLU�KLNk�
\HOHU�DQODW×OPDNWDG×U���%X�KLNk\H�����\�]\×OGD�GD�\DEDQF×�VH\\DKODU×Q�VH\DKDW�
QDPHOHULQH�NRQX�ROPXü�YH�DQODW×OPD\D�GHYDP�HWPLüWLU�

2VPDQO×� '|QHPL·QGH� J�YHQOLùLQ� VDùODQPDV×\OD� G�]HQOL� RODUDN� %RùD]LoL�
\HUOHüLPOHULQGHNL�Q�IXV� DUWDUNHQ�� ���� \�]\×O×Q� LNLQFL� \DU×V×QD�NDGDU�XODü×P×Q�
VDGHFH�GHQL]��]HULQGHQ�ND\×NODUOD�\DS×OPDV×�EX�\HUOHüLPOHULQ�NHQWWHQ�YH�ELUEL�
ULQGHQ�NRSXN�ROPDV×QD�QHGHQ�ROPXüWXU��

,,��6HOLP�������������G|QHPLQGH�%�\�NGHUH�dD\×U×�SDGLüDK×Q�EXUDGDNL�PH�
VLUH\L�NXOODQPDV×\OD�|QHP�ND]DQPD\D�EDüODP×üW×U��5XPHOL�\DNDV×Q×Q�VRQ�SD�
GLüDK�ELQLüL�EXUDGDG×U���YH�NX]H\�\|Q�QGHNL�VRQ�OLPDQ�ROPDV×\OD������\�]\×O×Q�

�� 7DKLU�(OoL��%RùD]LoL��ͦVWDQEXO��&LQLXV�<D\×QODU×�������������
�� 3LHUUH�GH�7FKLKDWFKHI��ͦVWDQEXO�YH�%RùD]LoL��oHY��$OL�%HUNWD\��ͦVWDQEXO��7�UNL\H�(NRQRPLN�YH�

7RSOXPVDO�7DULK�9DNI×�<XUW�<D\×QODU×������������
� 6HPDYL�(\LFH��%L]DQV�'HYULQGH�%RùD]LoL��ͦVWDQEXO��<HGLWHSH�<D\×QODU×���������������
� 'LRQ\VLRV�%\]DQWLRV��%RùD]LoL·QGH�%LU�*H]LQWL�����EDVN×��oHY��0HKPHW�)DWLK�<DYX]��ͦVWDQEXO��

<DS×�.UHGL�<D\×QODU×������������
�� (\LFH�����\�]\×OGD�EXUDGD�+DJLRV�,RDQQHV�3URGURPRV�0DQDVW×U×·Q×Q�EXOXQGXùXQGDQ�EDK�

VHWPHNWHGLU��%N]��(\LFH��%L]DQV�'HYULQGH�%RùD]LoL������ûHKVXYDURùOX�GD�+DJLRV�7KHRGRURV�
.LOLVHVL·QLQ� ,XVWLQLDQLXV� WDUDI×QGDQ�\DSW×U×OG×ù×Q×�YH� ͦPSDUDWRU·XQ�KHU� VHQH�SDVNDO\DQ×Q�
LON�KDIWDV×�GHYOHW�HUNDQ×�YH�]HQJLQOHUOH�EX�NLOLVHGH�WRSODQG×ù×Q×�EHOLUWPHNWHGLU��%N]��+DOXN�
<XVXI�ûHKVXYDURùOX��%RùD]LoL·QH�'DLU��ͦVWDQEXO��7�UNL\H�7XULQJ�2WRPRELO�.XUXPX���������
���

�� (\LFH��%L]DQV�'HYULQGH�%RùD]LoL�����
�� 'RùDQ�.XEDQ��ͦVWDQEXO�%LU�.HQW�7DULKL��%L]DQWLRQ��.RQVWDQWLQRSROLV��ͦVWDQEXO��7�UNL\H�(NRQR�

PLN�YH�7RSOXPVDO�7DULK�9DNI×�������������
��� *XJLRV�9��ͦQFLFL\DQ��%RùD]LoL�6D\IL\HOHUL��oHY��+UDQG�GHU�$QGUHV\DQ��ͦVWDQEXO��(UHQ�<D\×QF×�

O×N�������������
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RUWDODU×QD�NDGDU�2VPDQO×�GRQDQPDV×Q×Q�.DUDGHQL]·H�o×NDPDG×ù×�]DPDQODUGD�
EHNOHGLùL�|QHPOL�ELU�GXUDN�QRNWDV×�ROPXüWXU���

8ODü×P×Q�SDKDO×�ROPDV×QGDQ�GROD\×� ����YH�����\�]\×OGD�KDON�� HùOHQPHN�YH�
GLQOHQPHN�LoLQ�GDKD�oRN�NHQWH�\DN×Q�RODQ�\HUOHüLPOHUL�YH�PHVLUH�\HUOHULQL�WHUFLK�
HWPLü����EXQGDQ�GROD\×�%�\�NGHUH�YH�oHYUHVL�VDGHFH�VDUD\�oHYUHVL�YH�]HQJLQOH�
ULQ�LOJLVLQL�oHNPLüWLU���

����\�]\×OGD�(YOL\D�dHOHEL�DEDUW×O×�RODUDN�DQODWVD�GD��%�\�NGHUH·QLQ�ELQ�ND�
GDU�KDQHVLQLQ�ROGXùXQGDQ��ELU�ͦVODP�YH�\HGL�EDO×No×��JHPLFL�YH�EDùF×�HYOHULQLQ�
EXOXQGXùX�ELU�\HUOHüLP�ROGXùXQGDQ�EDKVHWPHNWHGLU��.RFD�'HIWHUGDU�0HKPHG�
3DüD�&DPLL��ELU�KDPDP��ELUNDo�G�NNkQO×�oDUü×��VXGDQ�ND\QDNO×�EDùODU×Q��EDKoH�
OHULQ�YH�XOX�DùDoODU×Q�ROGXùX�PHVLUH�\HUOHULQLQ�YDUO×ù×Q×�DNWDUPDNWDG×U����$\Q×�
\�]\×OGD�(UHP\D�dHOHEL�GH�N|\GH�5XPODU×Q�EXOXQGXùXQGDQ�YH�GHUH�EDü×QGD�
RWXUGXNODU×QGDQ�EDKVHWPHNWHGLU���

%�\�NGHUH·QLQ� NHQWVHO� JHOLüLP� V�UHFLQGH� |QHPOL� N×U×OPD� QRNWDODU×QGDQ�
ELUL�����\�]\×O�RUWDODU×QGDQ�LWLEDUHQ�VHIDUHWOHULQ�\D]O×NODU×Q×Q�EXUD\D�WDü×QPDV×�
ROPXüWXU��%X�\�]\×OGDQ�LWLEDUHQ�VHPWLQ�NR]PRSROLW�\DS×V×�ROXüPD\D�EDüODP×ü�
W×U��'DKD�|QFHOHUL�\D]ODU×�%HOJUDG�2UPDQ×·Q×�WHUFLK�HGHQ�HOoLOLNOHU�������\×O×QGD�
)UDQV×]� (OoLVL� &RPWH� GH� 9HUJHQQHV·LQ� \DEDQF×ODU×Q� %�\�NGHUH� YH� oHYUHVLQGH�
NDOPDODU×�LoLQ�DOG×ù×�L]LQ�VRQUDV×QGD�%�\�NGHUH·GH�YDGLQLQ�JLULüLQGH�HYOHU�NL�
UDODPD\D�EDüODP×üODU�YH�]DPDQ�LoLQGH�GH�GHYDPO×�NDODFDNODU×�\DS×ODU�HGLQPLü�
OHUGLU����%X�GD�3HUD·GD�VHIDUHWKDQH�oHYUHVLQGH�\DüD\DQ�LQVDQODU×Q�GD�\D]ODU×Q×�
%�\�NGHUH·GH�JHoLUPH\H�EDüODPDV×QD�QHGHQ�ROPXü��%�\�NGHUH�3HUD·Q×Q�PHVL�
UHVL�NRQXPXQD�JHOPLüWLU��$UHO·H�J|UH�3HUD�\DüDP×�oRN�D]�GHùLüLNOLùH�XùUD\DUDN�
%�\�NGHUH·\H�DNWDU×OP×üW×U���

ͦQFLFL\DQ�EX�\�]\×OGD�N|\GH�7�UNOHULQ��5XPODU×Q�YH�$YUXSDO×ODU×Q�\DüDG×�
ù×Q×��� YH� ´9DWLNROSRVµ�RODUDN�DGODQG×U×OG×ù×Q×�� VRQUDGDQ�DG×Q×Q�%�\�NGHUH·\H�
oHYULOGLùLQL�YH�N|\�Q�\DQ� WDUDI×Q×Q�N×UODUOD�NDSO×�ROGXùXQX��EX�|]HOOLùLQ�$Y�
UXSDO×ODU×�oHNWLùLQL�EHOLUWPHNWHGLU��%X�G|QHPGH�%�\�NGHUH�|QHPOL�ELU�PHVLUH�
DODQ×� ROPD� |]HOOLùLQL� V�UG�UPHNWH� YH� ͦQFLFL\DQ� ,�� $EG�OKDPLW·LQ� EXUDGD� ELU�
\D]O×N�KDQHVLQLQ�ROGXùXQGDQ�YH�DYODQPDN�LoLQ�EXUD\×�NXOODQG×ù×QGDQ��GHQL]�
N×\×V×QGD� DUDEDODU×Q� NROD\� JHoPHVL� LoLQ� DùDoODU×Q� NHVLOHUHN� DUDED� \ROX� \DS×O�
G×ù×QGDQ�EDKVHWPHNWHGLU����%X�\RO�%�\�NGHUH·GHQ�.×UNDùDo·D��RUPDQO×N�DODQD�
NDGDU�X]DQDQ�ELU�\ROGXU����&DUERJQDQR�GD�%�\�NGHUH·QLQ�����\�]\×O�VRQXQGD�
NDGDU�ELU�oRN�+×ULVWL\DQ�GHYOHW�WHPVLOFLVLQLQ�\D]O×ùD�JHOPHVL\OH�WDQ×QG×ù×Q×�EH�
OLUWPHNWHGLU���

�� 6×G×ND� (UN×O×Qo�� ´%�\�NGHUH�0HUNH]LQLQ� 7DULKVHO�*HOLüLPLµ� �<�NVHN� /LVDQV� 7H]L�� <×OG×]�
7HNQLN�hQLYHUVLWHVL��ͦVWDQEXO�����������

�� ûHKVXYDURùOX��%RùD]LoL·QH�'DLU�����
��� (UN×O×Qo��´%�\�NGHUH�0HUNH]LQLQ�7DULKVHO�*HOLüLPLµ�����
��� ûHKVXYDURùOX��%RùD]LoL·QH�'DLU�����
�� $\VX��´%�\�NGHUHµ������
��� $\VX��´%�\�NGHUHµ������
�� $\GD�$UHO��2QVHNL]LQFL�<�]\×O�ͦVWDQEXO�0LPDULVLQGH�%DW×O×ODüPD�6�UHFL��ͦVWDQEXO��ͦ7h�0LPDU�

O×N�)DN�OWHVL������������
��� +RYDQQHV\DQ�D\Q×�Q�IXVX�/DWLQOHU�YH�)UHQNOHU�RODUDN�DGODQG×UPDNWDG×U��%N]��<×OG×]�6DO�

PDQ��´%RùD]LoL�7DULKL�6LW�$ODQ×Q×Q�<RN�2OPD�6�UHFL�YH�.DODQ�6×Q×UO×�'HùHUOHULQ�.RUXQPD�
2ODV×O×NODU×µ��'RNWRUD�7H]L��ͦVWDQEXO�7HNQLN�hQLYHUVLWHVL��ͦVWDQEXO������������

��� ͦQFLFL\DQ��%RùD]LoL�6D\IL\HOHUL������
��� %�\�NGHUH�9DGLVL� LoLQGH�SDGLüDK�EDKoHVL�EXOXQPDNWDG×U��6DKLOGHQ�EXUD\D�NDGDU�ELU�\RO�

Do×OP×üW×U��%N]��ͦQFLFL\DQ��%RùD]LoL�6D\IL\HOHUL������
��� &RVLPR�&RPLGDV�GH�&DUERJQDQR������<�]\×O×Q�6RQXQGD� ͦVWDQEXO�� oHY��(UHQGL]�g]ED\RùOX�

�ͦVWDQEXO��(UHQ�<D\×QODU×������������
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����\�]\×OGD�%�\�NGHUH·QLQ�.HQWVHO�'|Q�ü�P��YH�(WNLOH\HQ�)DNW|UOHU
����\�]\×OGD�VDUD\�YH�oHYUHVL�WDUDI×QGDQ�KkOk�PHVLUH�\HUL�RODUDN�NXOODQ×ODQ�%��
\�NGHUH·\H�,,,��6HOLP�������������YH�,,��0DKPXG·XQ�������������GD�LOJL�J|VWHUPHVL�
VHPWLQ�JHOLüPHVLQH�E�\�N�NDWN×�VDùODP×üW×U������������2VPDQO×�5XV�6DYDü×·QGD�
,,��0DKPXG�ED]×�N×WDODU×�%�\�NGHUH�dD\×U×·QGD�EXOXQGXUPXü��EXUDGD�ELU�GLYDQ�
NXUDUDN�ͦQJLOL]�%�\�NHOoLVL·QL�NDEXO�HWPLüWLU���

���� \�]\×OGD� NHQWLQ�%RùD]LoL� N×\×ODU×QD�GRùUX� ND\PDV×� VDGHFH� Q�IXV� DUW×�
ü×QGDQ�GROD\×� \DüDQPDP×üW×U�� /DOH�'HYUL·QGHQ� ������������ ���� \�]\×O� RUWDODU×�
QD�GRùUX�VDUD\�YH�oHYUHVL\OH��]HQJLQ�JD\ULP�VOLP�YH�\DEDQF×�DLOHOHU�DUDV×QGD�
VD\À\H�E|OJHOHULQGH��|]HOOLNOH�GH�%RùD]LoL·QGH�\D]O×N�HY�VDKLEL�ROPD�DO×üNDQO×ù×�
\D\×OP×üW×U����%XQXQOD�ELUOLNWH�+DOLo·WH�VDQD\L�DODQODU×Q×Q�\RùXQODüPD\D�EDüOD�
PDV×�GD�%RùD]LoL�\HUOHüLPOHULQLQ�WHUFLK�HGLOPHVLQGH�YH�\HUOHüLPOHULQ�JHOLüPH�
VLQGH�HWNLOL�ROPXüWXU���

6D\À\H�E|OJHOHULQGH�\DEDQF×ODU�YH�JD\ULP�VOLPOHULQ�PDO�VDKLEL�ROPD\D�EDü�
ODPDV×\OD����|]HOOLNOH�����\�]\×O×Q�RUWDODU×QGDQ�LWLEDUHQ�HOoLOLN�\D]O×NODU×Q×Q�EX�
OXQGXùX�%�\�NGHUH�V�UJ�QGHQ�G|QHQOHULQ�� VDUD\� WHUF�PDQO×ù×�JLEL�J|UHYOHUL�
QHGHQL\OH�GHYOHW�WDUDI×QGDQ�J|]HWLPGH�RODQ�D]×QO×NODUD�PHQVXS�NLüLOHULQ��ͦVWDQ�
EXO·GDQ�YH�J|]GHQ�X]DN�ROPDV×QGDQ�GROD\×�NHQGLOHULQL�|]J�U�ELU�RUWDPGD�KLV�
VHWWLNOHUL�LoLQ�WHUFLK�HWWLNOHUL�ELU�\HU�ROPXüWXU��%XQXQ�\DQ×QGD�\D]ODU×�%RùD]·×Q�
HQ�VHULQ�VD\À\HVL�ROPDV×�QHGHQL\OH��üHKLUGH�V×N�V×N�RUWD\D�o×NDQ�VDOJ×Q�KDVWDO×N�
ODU�YH�\DQJ×QODUGDQ�X]DNODüPDN�LoLQ�WHUFLK�HGLOHQ�ELU�VHPW�KDOLQH�JHOPLüWLU���

6WUDWHMLN� NRQXPX� YH� JHPLOHULQ� GHPLU� DWPDV×� LoLQ� HOYHULüOL� OLPDQ×� ROPDV×�
QHGHQL\OH�%�\�NGHUH�HOoLOLNOHU� LoLQ�|QHPOL�ELU�QRNWD�ROPXüWXU��+HP�%RùD]·×Q�
NRQWURO� HGLOHELOGLùL��KHP�GH�GHYOHWOHULQ�J�oOHULQL�J|VWHUGLNOHUL�YH�DVNHUL�GLS�
ORPDWLN� LOLüNLOHULQ� \�U�W�OG�ù�� |QHPOL� ELU� \HU� KDOLQH� JHOPLüWLU�� ����� \×O×QGD�
0HKPHW�$OL�3DüD�LV\DQ×�V×UDV×QGD�5XV�RUGXVX������������.×U×P�6DYDü×�V×UDV×QGD�
ͦQJLOL]�YH�)UDQV×]�GRQDQPDV×�%�\�NGHUH�.R\X·QD�GHPLU�DWP×üW×U��2VPDQO×�$U�
üLYL·QGH�����·GH�\DEDQF×�VHÀUOHULQ�%�\�NGHUH·GH�WRSODQW×�\DSW×ù×QD�GDLU�EHOJHOHU�
\HU�DOPDNWDG×U���

=HQJLQOHULQ�N|üNOHUL� LOH�ELUOLNWH� ���� \�]\×O� VRQODU×QGDQ� LWLEDUHQ�%�\�NGH�
UH·GH�$PHULND��5XV\D��$YXVWXU\D�� ͦVSDQ\D��%HOoLND�YH�5RPDQ\D�HOoLOLNOHULQLQ�
\D]O×NODU×�EXOXQPDNWD����KDWWD�ͦUH]�YH�$NVX������WDULKOL�0ROWNH�KDULWDV×QGD�3RU�
WHNL]�YH�+ROODQGD�HOoLOLN�N|üNOHULQLQ�GH�\HU�DOPDNWD�ROGXùXQX�EHOLUWPHNWHGLU��� 
%XQODUGDQ�ED]×ODU×�PHYFXW�\DS×ODU×�NLUDOD\DUDN�NXOODQG×NODU×�LoLQ������YH�VRQUD�

��� 3×QDU�%LQJ|O��´%RùD]LoL�'RùDO�YH�7DULKL�6LW�'HùHUOHULQL�ͦoHUHQ�.RUXPD�3ODQODPDV×�ͦoLQGH�
%RùD]LoL�gQJ|U�Q�P�$ODQ×�YH�6DKLO�ûHULGLQLQ�<HQLGHQ�'HùHUOHQGLULOPHVLµ��<�NVHN�/LVDQV�
7H]L��0LPDU�6LQDQ�*�]HO�6DQDWODU�hQLYHUVLWHVL��ͦVWDQEXO�������������

��� ûHKVXYDURùOX��%RùD]LoL·QH�'DLU�����
��� 1HILVH�%XUFX�<DùDQ��ͦVWDQEXO·XQ�7DULKL�6D\IL\H�$ODQODU×�YH�'|Q�ü�P�6�UHoOHUL��ͦVWDQEXO��/LEUD�

.LWDSo×O×N�YH�<D\×QF×O×N������������
��� .XEDQ��ͦVWDQEXO�%LU�.HQW�7DULKL��%L]DQWLRQ��.RQVWDQWLQRSROLV��ͦVWDQEXO����������
��� <DùDQ��ͦVWDQEXO·XQ�7DULKL�6D\IL\H�$ODQODU×�YH�'|Q�ü�P�6�UHoOHUL�����
��� <DùDQ��ͦVWDQEXO·XQ�7DULKL�6D\IL\H�$ODQODU×�YH�'|Q�ü�P�6�UHoOHUL�����
��� )DWLK�hQDO��´5XVODU×Q�+DW×UDODU×QD�*|UH�;9,,,�;,;��$V×UODUGD�%�\�NGHUHµ��.HUN�N�dRN�8]DN�

'HùLO��3URI��'U��(üUHI�%XKDUDO×·\D�$UPDùDQ��7�UN�7DULKLQH�'DLU�<D]×ODU�,,�LoLQGH��GHU��$OSDVODQ�
'HPLU��7XED�.DONDQ��(UDOS�(UGRùDQ��$QNDUD��*HFH�.LWDSO×ù×�������� ����

��� 7�UNL\H�&XPKXUL\HWL�&XPKXUEDüNDQO×ù×�'HYOHW�$UüLYOHUL��%2$���<��35.�37�������������
��� (OoL��%RùD]LoL������
��� )HU\DO�ͦ UH]��+�VDPHWWLQ�$NVX��%RùD]LoL�6HIDUHWKDQHOHUL��ͦVWDQEXO��<DS×�.UHGL�<D\×QODU×���������

���
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V×QGDNL�KDULWDODUGD�EX�VHIDUHWKDQHOHULQ�KHSVL�J|U�QPHPHNWHGLU�
�����\×O×� %RVWDQF×EDü×�'HIWHUOHUL·QGH�7DUDE\D�6DU×\HU� DUDV×QGD� ��� HOoLOLN� EL�

QDV×�YH�HOoLOLN�J|UHYOLVL�\DS×V×������(UPHQL��5XP�YH�<DKXGL�\DO×V×�����0�VO�PDQ�
\DO×V×�EXOXQPDNWDG×U������������WDULKOL�GHIWHUGH�GH�HOoLOLN�PHQVXSODU×QD�DLW�\DS×�
ODU×Q�VD\×V×Q×Q���·XQ��]HULQH�o×NW×ù×��0�VO�PDQ�YH�JD\ULP�VOLPOHULQ�\DO×ODU×Q×Q�
VD\×V×Q×Q� GHùLüPHGLùL� J|U�OP�üW�U���� <D]ODU×� HOoLOLNOHULQ� EXUD\D� WDü×QPDV×� LOH�
ELUOLNWH�3HUD·GDNL�HOoLOLNOHULQ�oHYUHVL��JD\ULP�VOLPOHU��/HYDQWHQOHU�YH�\DEDQF×ODU�
GD�%�\�NGHUH·\H�WDü×QP×ü��3HUD·GDNL�NR]PRSROLW�\DüDP�EXUD\D�GD�DNWDU×OP×üW×U��
(OoLOLNOHU�EXUDGDNL�FDQO×�YH�UHQNOL�VRV\DO�KD\DW×Q�PHUNH]L�NRQXPXQGD�ROPXüWXU�

%L]DQV�'|QHPL�|QFHVLQGHQ�EHUL�5XP�Q�IXVXQ�YDUO×ù×Q×�ELOGLùLPL]�\HUOHüLP�
GH��$SRVWROLN�(UPHQLOHU�����\�]\×O�EDüODU×QGD�\HUOHüPH\H�EDüODP×ü��EXQODU×�����
\�]\×O×Q�LNLQFL�\DU×V×QGDQ�LWLEDUHQ�(UPHQL�.DWROLN�Q�IXV�L]OHPLüWLU����7LFDUHWLQ�
DUWPDV×�LOH�]HQJLQ�RODQ�(UPHQL�VDUUDÁDU�YH�NLEDUODU����]DPDQOD�VHIDUHWKDQHOHULQ�
ELU�N×VP×Q×Q�7DUDE\D·\D�WDü×QPDV×\OD�ERü�NDODQ�3L\DVD�&DGGHVL��]HULQH�E�\�N�
\DO×ODU� LQüD�HWWLUPLüOHUGLU��$\Q×�]DPDQGD�(UPHQL�3DWULùL·QLQ�GH�\D]O×N�HYL�YH�
|]HO�üDSHOL�EXUDGD�LQüD�HGLOPLüWLU���

����\�]\×OGD�V�UHQ�VDYDüODU�LOH�\DEDQF×�DVNHUOHULQ�ͦVWDQEXO·D�JHOPHVL��%�\�N�
GHUH·GHNL�NR]PRSROLW�\DS×Q×Q�]HQJLQOHüPHVLQGH�YH�HNRQRPLQLQ�JHOLüPHVLQGH�
|QHPOL�HWNL�\DUDWP×üW×U����������\×OODU×�DUDV×QGD�GHYDP�HGHQ�.×U×P�6DYDü×�V×UD�
V×QGD�ͦQJLOL]�YH�)UDQV×]�JHPLOHUL�%�\�NGHUH�YH�%H\NR]�|QOHULQH�GHPLUOHPLü��VX�
ED\ODU×�YH�GRQDQPD�HUOHUL�DLOHOHUL\OH�ELUOLNWH�7DUDE\D��%�\�NGHUH�YH�%H\NR]·GD�
HYOHU�WXWPXüODUG×U����%|\OHFH�ͦ VWDQEXOOXODU�$YUXSDO×ODU×Q�\DüD\×üODU×Q×�\DN×QGDQ�
J|UPH�I×UVDW×�EXOPXüWXU��%XQXQOD�ELUOLNWH�$YUXSDO×ODUGDQ�ND]DQo�VDùOD\DQ�VDU�
UDÁDU�GD�%RùD]LoL·QGH�\DO×ODU�WXWPD\D�EDüODP×üW×U��%X�G|QHPGH�%�\�NGHUH·GH�
NLUDO×N�NRQXW�EXOPDN�ROGXNoD�J�oOHüPLü�YH�%�\�NGHUH�|QHPOL�ELU�PHUNH]�RO�
PXüWXU���

$YUXSD�LOH�WLFDUHWOH�JHOLüHQ�EXUMXYD�V×Q×I×��JD\ULP�VOLPOHU�YH�\DEDQF×ODU������
\�]\×OGD�HNRQRPLN�YH�N�OW�UHO�HWNHQOHUOH�GHùLüPH\H�EDüOD\DQ�\DüDP�WDU]×Q×��
NR]PRSROLW�Q�IXV�\DS×V×QGDQ�GROD\×�%�\�NGHUH·GH�UDKDWoD�\DüDPD�üDQV×�EXO�
PXüWXU��(OGHP��%�\�NGHUH·GH�KDIWDGD�LNL�NH]�SROR�NDUü×ODüPDV×�\DS×OG×ù×Q×�YH�
EXQODUD�ͦQJLOL]��)UDQV×]��$PHULNDQ��$YXVWXU\D��$OPDQ��ͦWDO\D��5XP��(UPHQL�YH�
7�UN�HUNHN�WRSOXOXNODU×Q×Q�NDW×OG×ù×Q×�EHOLUWPHNWHGLU����5XPODU�\RUWXODU×Q×�%��
\�NGHUH·GH�Do×N�KDYDGD�|]J�UFH�NXWODP×üODUG×U��2VPDQO×�$UüLYL·QGH������WDULKOL�
ELU�EHOJHGH�GH�)UHQNOHULQ� $́WHü�*HFHVLµ�NXWODPDODU×�\DSW×ù×QD�GDLU�ELOJLOHU�\HU�
DOPDNWDG×U����<LQH� ͦVWDQEXO·GDNL� LON� WL\DWUR� WHPVLOOHULQLQ�%�\�NGHUH��7DUDE\D��
<HQLN|\�YH�%H\RùOX·QGD�EDüODG×ù×�V|\OHQPHNWHGLU���

��� 6H]LP�6H]HU�6HYLQo��´7DQ]LPDW·WDQ�&XPKXUL\HW·H�ͦVWDQEXO·GD�/DWLQ�.DWROLN�<DS×ODU×µ��'RN�
WRUD�7H]L��0LPDU�6LQDQ�*�]HO�6DQDWODU�hQLYHUVLWHVL��ͦVWDQEXO������������

��� 1HFOD�$UVODQ��*UDY�U�YH�6H\DKDWQDPHOHUGH�ͦ VWDQEXO��ͦVWDQEXO��ͦ VWDQEXO�%�\�NüHKLU�%HOHGL\HVL�
.�OW�U�ͦüOHUL�'DLUH�%DüNDQO×ù×�������������

�� $OWXù�<×OPD]��GHU��������%H\DQQDPHVL��ͦVWDQEXO�(UPHQL�9DN×IODU×Q×Q�(O�.RQDQ�0�ONOHUL��ͦVWDQ�
EXO��+UDQW�'LQN�9DNI×�<D\×QODU×��������

�� .LEDU�NHELUOHU�GHPHNWLU��%�\�N�U�WEHOL��XOX�NLüLOHU�DQODP×QD�JHOLU��%N]��)HULW�'HYHOOLRùOX��
2VPDQO×FD�7�UNoH�$QVLNORSHGLN�/XJDW��ͦVWDQEXO��$\G×Q�.LWDEHYL�������������

��� 6HGDW�+DNN×�(OGHP��%RùD]LoL�$Q×ODU×��ͦVWDQEXO��$OHWDü�$ODUNR�������������
��� ûHKVXYDURùOX��%RùD]LoL·QH�'DLU�����
��� ûHKVXYDURùOX��%RùD]LoL·QH�'DLU�����
��� (OGHP��%RùD]LoL�$Q×ODU×�����
��� %2$��<��35.�=%�������������
��� <DùDQ��ͦVWDQEXO·XQ�7DULKL�6D\IL\H�$ODQODU×�YH�'|Q�ü�P�6�UHoOHUL�����
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0HFHOOH�L� 8PXU�×� %HOHGL\H·GH� $O\RQ� DLOHVL��� DQODW×O×UNHQ� %�\�NGHUH·GH� ELU�
G|QHP�$YXVWXU\D�6HIDUHWKDQHVL�RODUDN�ELOLQHQ�\DO×GD�LNDPHW�HWWLNOHULQGHQ�YH�
N×ü×Q�GDKL� ERQPDUüHQLQ��� EXUDGD� EXOXQGXùX�\HUOHüLPGHNL� NRQDNODU×QGD� NDO�
G×NODU×QGDQ�EDKVHGLOPHNWHGLU����%RQPDUüH�JLEL�����\�]\×OD�|]J��GHùLüHQ�W�NH�
WLP�N�OW�U�Q�Q�WLSLN�ELU�|UQHùL�RODQ�YH�EHQ]HUOHUL�\DOQ×]FD�3HUD·GD�EXOXQDQ�ELU�
\DS×Q×Q�%�\�NGHUH·GH�GH�EXOXQPDV×��\HUOHüLPLQ�3HUD·Q×Q�ELU�X]DQW×V×�ROGXùXQX�
YH�EXUDGD�\DüD\DQODU×Q�3HUD·GDNLOHUH�EHQ]HU�W�NHWLP�WDOHSOHULQL�DO×üNDQO×NODU×�
Q×�J|VWHUPHNWHGLU�

����\�]\×OGD�ͦVWDQEXO·GD�Q�IXV�K×]OD�DUWP×ü����������\×OODU×�DUDV×QGD�NHQW�Q��
IXVX�LNL�NDW×QGDQ�ID]OD�\�NVHOPLüWLU��.HQWLQ�JHOLüLP�\|QOHULQGHQ�ELUL�GH�)×QG×N�
O×�%HüLNWDü�DNV×QGD�%RùD]�\|Q�QGHGLU�������Q�IXV�VD\×P×QGD�ͦVWDQEXO�Q�IXVX�
���������� LNHQ�%�\�NGHUH·QLQ������Q�IXV�VD\×P×QGD�Q�IXVXQXQ��������ROGXùX�
LOHUL�V�U�OPHNWHGLU���������ûLUNHW�L�+D\UL\H�6DOQDPHVL·QGH�KDQH�VD\×ODU×�KHVDSODQ�
P×üW×U��%XQD�J|UH�����ͦVODP��������5XP������(UPHQL�YH�����<DKXGL�KDQHVL�EX�
OXQPDNWD��\DEDQF×ODU�KHVDED�NDW×OPDP×üW×U���J�QO�N�YDSXUD�RUWDODPD�������NLüL�

��� $O\RQ��$OOpRQ��DLOHVL������)UDQV×]�ͦKWLODOL�VRQUDV×QGD�2VPDQO×�'HYOHWL·QH�V×ù×QP×ü�EDQNHU�
ELU�DLOHGLU��$LOHQLQ�E�\�N�RùOX�-DFTXHV�$OOpRQ��(PPDQXHOOH�%DOWD]]L�LOH�ELUOLNWH�'HUVDDGHW�
%DQNDV×·Q×�NXUPXüWXU��%N]��1XUVHO�0DQDY��´'HYOHW�%DQNHU�ͦOLüNLOHUL�dHUoHYHVLQGH�%DOWD]]L�
$LOHVLµ��<�NVHN�/LVDQV�7H]L��0DUPDUD�hQLYHUVLWHVL��ͦVWDQEXO�����������

��� %RQPDUüH��ERQ�PDUFKH�������\�]\×O×Q�LNLQFL�\DU×V×QGD�RUWD\D�o×NDQ�YH�oHüLWOL�W�NHWLP�PDOOD�
U×Q×��VDW×OG×ù×�DO×üYHULü�PHUNH]OHULGLU��%N]��1XUVHO�*�OHQD]��%DW×O×ODüPD�'|QHPL�ͦVWDQEXO·XQGD�
+DQODU�YH�3DVDMODU��ͦVWDQEXO��ͦVWDQEXO�7LFDUHW�2GDV×������������

��� 2VPDQ�1XUL�(UJLQ��0HFHOOH�L�8PXU�×�%HOHGL\\H� �ͦVWDQEXO�� ͦVWDQEXO�%�\�NüHKLU�%HOHGL\HVL�
.�OW�U�ͦüOHUL�'DLUH�%DüNDQO×ù×��������������

��� =H\QHS�dHOLN������<�]\×OGD�2VPDQO×�%DüNHQWL�'HùLüHQ�ͦVWDQEXO��oHY��6HOLP�'HULQJLO��7�UNL\H�ͦü�
%DQNDV×�.�OW�U�<D\×QODU×������������

��� 6DOPDQ��´%RùD]LoL�7DULKL�6LW�$ODQ×Q×Q�<RN�2OPD�6�UHFL�YH�.DODQ�6×Q×UO×�'HùHUOHULQ�.RUXQ�
PD�2ODV×O×NODU×µ�����

ûHNLO���������.DXͿHU�+DULWDV×·QGD�dD\×UEDü×�6DU×\HU�DUDV×�N×\×�ER\XQFD�V×UDODQDQ�\DS×ODU�
YH�N×\×\D�SDUDOHO�\HU�DODQ�FDGGH��$WDW�UN�.LWDSO×ù×�
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ELQPHNWHGLU��%XQD�J|UH�%RùD]LoL·QLQ�5XPHOL�<DNDV×·Q×Q� LVNHOHGHQ�HQ� oRN�NLüL�
ELQHQ��o�QF��\HUOHüLPL�ROPXüWXU���������WDULKOL�Q�IXV�VD\×P×QGD�3HUD�*DODWD�YH�
%RùD]·×Q�$YUXSD�<DNDV×·QGDNL�Q�IXV���������NLüL�RODUDN�WHVSLW�HGLOPLüWLU��6DOQD�
PH\H�J|UH�RUWDODPD�ELU�KHVDS�\DS×OG×ù×QGD�\DEDQF×ODU�G×ü×QGD�\HUOHüLPGH��������
NLüL�EXOXQPDNWDG×U���

��� 7�UNL\H�'L\DQHW�9DNI×�ͦVODP�$UDüW×UPDODU×�0HUNH]L�$UüLYL��ûLUNHW�L�+D\UL\H�6DOQDPHVL�������
��� ûLUNHW�L�+D\UL\H�6DOQDPHVL·QH�J|UH�KHVDSODQDQ�RUWDODPD�Q�IXVXQ��\HUOHüLPGH�V�UHNOL�NRQDN�

ûHNLO���������1HFLS�%H\�+DULWDV×��]HULQGH�\HUOHüLPGHNL�|QHPOL�\DS×ODU×Q�LüOHYVHO
GDù×O×P×��$WDW�UN�.LWDSO×ù×�

ûHNLO���������5XPHOL�&LKHWL�+DULWDV×��]HULQGH�\HUOHüLPGHNL�|QHPOL�\DS×ODU��$WDW�UN�
.LWDSO×ù×�
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6HIDUHWKDQHOHU�YH�]HQJLQOHULQ�\DO×ODU×�%�\�NGHUH�PHUNH]LQGH�GHùLO�N×\×\D�
SDUDOHO�RODUDN�NRQXPODQ×UNHQ��N|\�Q�oHNLUGHùL�RODQ�LVNHOH�oHYUHVLQGH�LVH�\HUOL�
KDON�RWXUPDNWDG×U���� ����\�]\×O×Q� LNLQFL�\DU×V×QGD�\HUOHüLP�oHNLUGHùL�GDKD�GD�
\RùXQODüPD\D�YH�DUNDGDNL�WHSH\H�GRùUX�JHQLüOHPH\H�EDüODP×üW×U���������WDULKOL�
.DXͿHU�KDULWDV×QGD�dD\×UEDü×�.×UNDùDo·WDQ��6DU×\HU�<HQLPDKDOOH·\H�NDGDU�RODQ�
N×\×� üHULGL�ER\XQFD�X]DQDQ�\DO×ODU�YH�EXQODU×Q�|Q�QGH�N×\×\D�SDUDOHO�GHYDP�
HGHQ�U×KW×P�J|U�OPHNWHGLU��6DGHFH�\HUOHüLP�oHNLUGHùLQGH�\RùXQODüPD�YDUG×U�
YH�N×\×�üHULGL�\DS×ODUOD�GROPXüWXU��ûHNLO�����%�\�NGHUH·GH�����\�]\×O�\DüDQW×V×�
Q×Q�GHùLüLPLQGHNL�HQ�YXUJXOD\×F×�QRNWD�EX�U×KW×P�ROPXüWXU��'HùLüHQ�VRV\DO�YH�
NR]PRSROLW�\DS×Q×Q�HQ�|QHPOL�WHPVLOFLOHULQGHQ�ELUL�U×KW×P�ER\XQFD�GHYDP�HGHQ�
3L\DVD�&DGGHVL·GLU�

%�\�NGHUH·QLQ�NR]PRSROLW�\DS×V×Q×�J|VWHUHQ�7�UN��5XP��(UPHQL�YH�)UHQNOH�
UH�DLW�GLQL�\DS×ODU�YH�HùLWLP�ELQDODU×�EXOXQPDNWDG×U��ûHNLO������YH���������\�]\×OGD�
\DSW×U×OP×ü��dD\×UEDü×�PHYNLLQGH�EXOXQDQ�&HUUDK�0DKPXW�(IHQGL�&DPLVL���LOH�
ELUOLNWH�� ����� \×O×QGD� \DSW×U×ODQ�� \HUOHüLP�PHUNH]LQGH� EXOXQDQ�.DUD�.HWK�GD�
$ùD�&DPLVL�|QHPOL�7�UN�\DS×ODU×G×U���������\×O×QGD�\DSW×U×ODQ�&H]D\LUOL�+DVDQ�
3DüD�oHüPHVL�LOH�ELUOLNWH�\HUOHüLPGH�LNL�oHüPH�GDKD�EXOXQGXùX������WDULKOL�5X�
PHOL�&LKHWL�KDULWDODU×QGDQ�WHVSLW�HGLOPLüWLU�

5XPODUD�DLW�$\LD�3DUDVNHYL�5XP�2UWRGRNV�.LOLVHVL�\DQJ×QGDQ�KDUDS�ROGXN�

OD\DQ�\D�GD�\D]ODU×�JHoLFL�RODUDN�JHOHQ�Q�IXV�ROXS�ROPDG×ù×�ELOLQPHPHNWHGLU�
��� <DùDQ��ͦVWDQEXO·XQ�7DULKL�6D\IL\H�$ODQODU×�YH�'|Q�ü�P�6�UHoOHUL������
�� <DùDQ��ͦVWDQEXO·XQ�7DULKL�6D\IL\H�$ODQODU×�YH�'|Q�ü�P�6�UHoOHUL������
��� &H]D\LUOL�+DVDQ�3DüD�&DPLL�RODUDN�GD�ELOLQPHNWHGLU�
��� (FH�6|QPH]��´%�\�NGHUH�$\D�3DUDVNHYL�.LOLVHVL�.RUXPD�3URMHVLµ��<�NVHN�/LVDQV�7H]L��ͦV�

WDQEXO�7HNQLN�hQLYHUVLWHVL��ͦVWDQEXO�����������

ûHNLO���������5XPHOL�&LKHWL�+DULWDV×��]HULQGH�\HUOHüLPGHNL�|QHPOL�\DS×ODU��$WDW�UN�
.LWDSO×ù×�
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WDQ�VRQUD������\×O×QGD�\HQLGHQ�\DSW×U×OP×üW×U����%X�NLOLVHQLQ�\DQ×QGD�ELU�D\D]PD�
YH�����·GH�\DS×OP×ü�NkJLU�ELU�PHNWHS�EXOXQPDNWDG×U�

<HUOHüLPGH�ELU�(UPHQL�*UHJRU\HQ�YH�ELU�GH�(UPHQL�.DWROLN�NLOLVHVL�EXOXQ�
PDNWDG×U��6XUS�+×ULSVLP\DQWV�(UPHQL�*UHJRU\HQ�.LOLVHVL������\×O×QGD�Do×OP×ü�
YH������\×O×QGD�NkJLU�RODUDN�\HQLGHQ�\DS×OP×üW×U��%|OJHGH�(UPHQL�.DWROLN�Q�IX�
VXQ�DUWPDV×\OD�ELUOLNWH������\×O×QGDQ�EHUL�NXOODQ×ODQ�DKüDS�NLOLVH�\HWPHPH\H�
EDüODP×ü�YH�����·WH�6XUS�%RùRV�(UPHQL�.DWROLN�.LOLVHVL�NkJLU�RODUDN�\DS×OP×üW×U��
<DS×�oHYUHVLQGH�RNXO��UDKLSOHU�LoLQ�HY�YH�G|UW�\DS×�LQüD�HGLOPLüWLU����(UPHQLOHULQ�
ELUL�ͦWDO\DQ�.LOLVHVL�KL]DV×QGD��GLùHUL�%DKoHN|\�&DGGHVL�FLYDU×QGD�LNL�PH]DUO×ù×�
EXOXQPDNWDG×U�

)UHQNOHULQ�����·WH�LONL������·GD�LNLQFLVLQL�\DSW×UG×NODU×�YH�J�Q�P�]GH�6DQWD�
0DULD� ͦWDO\DQ�.DWROLN�.LOLVHVL��� RODUDN�DGODQG×U×ODQ�NLOLVHOHUL� LOH�ELUOLNWH� ,YUHD�
5DKLSOHUL�2NXOX��8OXVDO�ͦWDO\DQ�2NXOX��YH�PDQDVW×UOD�ELUOLNWH�ELU�GH������\×O×QD�
NDGDU�WDULKOHQHQ�%DKoHN|\�&DGGHVL��]HULQGH�1HNWDU�%LUD�)DEULNDV×�\DQ×QGD�EX�
OXQDQ�PH]DUO×NODU×�YDUG×U���

���� \�]\×OGD� VRV\R�N�OW�UHO�� VL\DVDO� YH� HNRQRPLN� JHOLüPHOHUOH� ELUOLNWH� \D�
S×ODQ� UHIRUPODU� VRQUDV×QGD� IDUNO×� \DS×� W�UOHUL� RUWD\D� o×NPD\D� EDüODP×üW×U�� %X�
GRùUXOWXGD�%�\�NGHUH·GH�GH�LKWL\DoODU�GRùUXOWXVXQGD�EHOHGL\H�ELQDV×��NDUDNRO�
YH�J�PU�N�ELQDODU×�JLEL�\DS×ODU�\DS×OP×ü��HùLWLP�\DS×ODU×�NLOLVHOHUGHQ�EDù×PV×]�
\DS×ODU�RODUDN�LQüD�HGLOPLüWLU�

�����QL]DPQDPHVL\OH����EHOHGL\H�E|OJHVL�EHOLUOHQPLü�YH�EX�E|OJHOHULQ�HQ�E��

�� (UN×O×Qo��´%�\�NGHUH�0HUNH]LQLQ�7DULKVHO�*HOLüLPLµ�����
�� <×OPD]��GHU��������%H\DQQDPHVL��ͦVWDQEXO�(UPHQL�9DN×IODU×Q×Q�(O�.RQDQ�0�ONOHUL�
��� /D�1DWLYHWH�'H�/D�9LHUJH�0DULH�3DURLVVH�.LOLVHVL�RODUDN�GD�DGODQG×U×OPDNWDG×U��%N]��6H]HU�

6HYLQo��´7DQ]LPDW·WDQ�&XPKXUL\HW·H�ͦVWDQEXO·GD�/DWLQ�.DWROLN�<DS×ODU×µ�����
�� 6H]HU�6HYLQo��´7DQ]LPDW·WDQ�&XPKXUL\HW·H�ͦVWDQEXO·GD�/DWLQ�.DWROLN�<DS×ODU×µ������YH�����

ûHNLO����ͦVNHOHGHQ�dD\×UEDü×�\|Q�Q��J|VWHUHQ������WDULKOL�0HOOLQJ�JUDY�U���,)($�$UüLYL�
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ûHNLO����5XV�6HIDUHWKDQHVL·QGHQ�0HVDUEXUQX·QD�GRùUX�3L\DVD�&DGGHVL·QLQ������WDULKOL�
0HOOLQJ�JUDY�U���,)($�$UüLYL�

\�ù��%�\�NGHUH�ROPXüWXU����%�\�NGHUH�<HGLQFL�'DLUH�L�%HOHGL\H�RODUDN�EHOLU�
OHQPLüWLU����������WDULKOL�LVWLNDPHW�KDULWDV×QGD��\HUOHüLP�PHUNH]L�LoLQGH�ELU�HVNL�
EHOHGL\H�ELQDV×���ROGXùX�J|U�OPHNWHGLU���

$UWDQ�Q�IXV�YH�%RùD]·×Q�.DUDGHQL]�JLULüLQGH�EXOXQPDV×QGDQ�GROD\×�GHYOHW�
WDUDI×QGDQ�E|OJHQLQ�GHQHWLP� LVWHùL�GX\XOPXü�YH� HVNL� WRSoX� WDE\DODU×Q×Q� EX�
OXQGXùX�E|OJHGH�7RSoX��)×VW×NVX\X��.DUDNROX�\DS×OP×üW×U���������WDULKOL�1HFLE�
%H\�+DULWDV×·QGD�oDUü×�LoLQGH�SRVWDKDQH�LOH�dD\×UEDü×·QGD�ELU�SROLV�PHUNH]L�RO�
GXùX�J|U�OPHNWHGLU������������WDULKOHUL�DUDV×QGD�\DS×OG×ù×Q×�WDKPLQ�HWWLùLPL]�
VLJRUWD�KDULWDV×QGD�LVH�\HUOHüLP�PHUNH]LQGH�\HU�DODQ�EHOHGL\H�ELQDV×Q×Q�\DQ×QGD�
ELU�NDUDNRO�GDKD�\HU�DOPDNWDG×U��/LPDQGD�NDUDQWLQD�GDLUHVL� LOH�ELUOLNWH�������
���LVWLNDPHW�KDULWDODU×QD�J|UH�\HUOHüLPLQ�J�QH\LQGH�0DOW×]�dDUü×V×·QGD��EDO×No×�
OLPDQ×Q×Q�EXOXQGXùX�E|OJHGH��YH�NDODIDW�\HULQGH�ROPDN��]HUH�LNL�DGHW�N�o�N�
J�PU�N�NDOHVL���EXOXQPDNWDG×U��ûHNLO���YH�����%X�NDPX�\DS×ODU×�J|]�|Q�QGH�EX�
OXQGXUXODUDN��2VPDQO×�ͦPSDUDWRUOXùX·QXQ�VHIDUHWKDQHOHUOH�ELUOLNWH�JD\ULP�V�
OLPOHULQ�YH�\DEDQF×ODU×Q�\RùXQOXNWD�ROGXùX�\HUOHüLPL�NRQWURO�DOW×QGD�WXWPD\D�
YH�GHYOHW�RWRULWHVLQL�KLVVHWWLUPH\H�oDO×üW×ù×�G�ü�Q�OHELOLU�

��� .XEDQ��ͦVWDQEXO�%LU�.HQW�7DULKL��%L]DQWLRQ��.RQVWDQWLQRSROLV��ͦVWDQEXO������
��� %X�\DS×�KDULWD��]HULQGH�´DWLN�%�\�NGHUH�'DLUH�L�%HOHGL\HVLµ�RODUDN�JHoPHNWHGLU�
�� 6$/7�$UDüW×UPD�$UüLYL·QGHQ� HOGH� HGLOHQ�ELU� EDüND�KDULWDGD�EHOHGL\H�ELQDV×Q×Q�NRQXPX�

D\Q×� YH� ´PXQLFLSDOLWµ� RODUDN�JHoPHNWHGLU��<DS×Q×Q� ELU� \DQ×QGD�SRVWDQH�ELU� \DQ×QGD�GD�
NDUDNRO�\HU�DOPDNWDG×U�

��� $\QXU�dLIWoL��´6RQ�'|QHP�ͦVWDQEXO�.DUDNROODU×�$QDGROX�<DNDV×�YH�%�\�NGHUH�7RSoX�.D�
UDNROXµ���<�NVHN�/LVDQV�7H]L��<×OG×]�7HNQLN�hQLYHUVLWHVL�� ͦVWDQEXO�������������������WDULKOL�
1HFLS�%H\�KDULWDODU×QGD�7RSoX�.DUDNROX�RODUDN�J|U�O�UNHQ�������WDULKOL�5XPHOL�&LKHWL�KD�
ULWDODU×QGD�NDUDNROXQ�%�\�NGHUH�ͦON�0HNWHEL·QH�G|Q�üW�U�OG�ù��J|U�OPHNWHGLU�

�� $WDW�UN�.LWDSO×ù×�DUüLYLQGH�EXOXQDQ������WDULKOL�5XPHOL�&LKHWL�KDULWDV×QGD�EX�\DS×ODU�´U��
VXPDW�PHY]Lµ��J�PU�N�LGDUHVL�DODQ×��RODUDN�JHoPHNWHGLU�
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5×KW×P�YH�3L\DVD�&DGGHVL
���� \�]\×O� EDüODU×QGD� 0HOOLQJ·LQ� JUDY�UOHULQGH� GH� J|U�OG�ù�� JLEL� .LUHoEXU�
QX�%�\�NGHUH� YH� %�\�NGHUH�6DU×\HU� DUDV×QGDNL� VDKLO� \DO×ODUOD� GROPXüWXU��
$UHO·H�J|UH��0HOOLQJ·LQ�JUDY�UOHULQL�\DSW×ù×�]DPDQ�%�\�NGHUH·QLQ�LVNDQ×����\×O�
O×NW×U���������WDULKOL�JUDY�UOHUGHQ�LVNHOH�\|Q�QH�EDNDQ�JUDY�UGH��VDKLOGHQ�JLGHQ�
YH� VRQUDV×QGD�3L\DVD�&DGGHVL� RODUDN� DGODQG×U×ODQ�EX�\ROXQ�NHQW� oHNLUGHùLQH�
GRùUX�LoHUL�JLUGLùL��0DOW×]�0H\GDQ×·QGD�WHNUDU�VDKLOH�ELUOHüWLùL�J|U�OPHNWHGLU�
�ûHNLO�����5XV�6HIDUHWKDQHVL·QGHQ�6DU×\HU·H�GRùUX�EDNDQ�GLùHU�JUDY�UGH�LVH�U×K�
W×P×Q�WDPDPHQ�\�U�\�ü�YH�JH]LQWL�\ROXQD�D\U×OG×ù×�YH�\DS×ODU×Q�EX�\ROXQ�JHUL�
VLQGH�NRQXPODQG×ù×�J|U�OPHNWHGLU��ûHNLO����

����\�]\×O�SODQF×ODU×Q×Q�KHGHÁHULQGHQ�ELUL�NHQWWHNL� VDKLO� üHULGLQLQ�G�]HQ�
OHQPHVL�ROPXüWXU��(PLQ|Q��YH�.DUDN|\�OLPDQODU×QGDNL�EX�G�]HQOHPH�DQOD\×ü×�
GHQL]� WUDÀùLQL�YH� WLFDUHWL�G�]HQOHPHN�DPDF×\OD�\DS×OP×üW×U����)DNDW�%�\�NGH�
UH·GH�EX�G�]HQOHPH�LKWL\DF×�VRV\DO�LKWL\DoWDQ�GRùPXüWXU������\�]\×OGD�´SL\DVD�
\DSPDNµ�RODUDN�DGODQG×U×ODQ�JH]LQWLOHU��VD\À\H�\HUOHULQLQ�|QHPOL�HùOHQFHOHULQ�
GHQ�ELUL�ROPXüWXU���

(OGHP�� 3L\DVD�&DGGHVL·QLQ� ͦVWDQEXO·XQ� LON� |QHPOL� SL\DVD� FDGGHVL� ROGXùX�
QX�YH�����\�]\×O�RUWDODU×QGDQ�LWLEDUHQ�EHQLPVHQPH\H�EDüODG×ù×Q×�EHOLUWPHNWH�
GLU����0HOOLQJ·LQ�JUDY�UOHULQGH�GH�EX�U×KW×P�YH�VRV\DOOHüPH�DODQ×�QHW�ELU�üHNLOGH�
RNXQPDNWD�YH�FDGGHQLQ�EX�WDULKOHUGH�DùDoODQG×U×OPD\D�EDüODG×ù×�J|U�OPHNWH�
GLU��'DKD�VRQUD�EX�VLOXHWH�D\G×QODWPD�GLUHNOHUL�GH�HNOHQPLüWLU��(OoLOLNOHULQ�YH�
]HQJLQOHULQ� \DO×ODU×Q×Q� |Q�QGH� EXOXQDQ� EX� DùDoO×NO×� U×KW×P� SL\DVDV×� (OGHP·H�
J|UH�G�Q\DGD�EHQ]HUL�ROPD\DQ�YH�\DEDQF×ODU�LoLQ�GH�\HQLOLN�DU]�HGHQ�ELU�DODQ�

��� $UHO��2QVHNL]LQFL�<�]\×O�ͦVWDQEXO�0LPDULVLQGH�%DW×O×ODüPD�6�UHFL�����
��� dHOLN������<�]\×OGD�2VPDQO×�%DüNHQWL�'HùLüHQ�ͦVWDQEXO�����
��� <DùDQ��ͦVWDQEXO·XQ�7DULKL�6D\IL\H�$ODQODU×�YH�'|Q�ü�P�6�UHoOHUL�����
��� (OGHP��%RùD]LoL�$Q×ODU×������

ûHNLO����ͦVNHOHGHQ�3L\DVD�&DGGHVL·QLQ�J|U�Q�ü���=DPDQOD�GROGXUXOPXü�U×KW×P�YH�V×UDO×�
DùDoODU�J|U�OPHNWHGLU���������������$WDW�UN�.LWDSO×ù×�
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G×U����ûHNLO�����%�\�NGHUH�EX�|]HOOLùL\OH�\DO×ODU×Q�GHQL]�N×\×V×QD�V×UDODQG×ù×�GLùHU�
%RùD]LoL�\HUOHüLPOHULQGHQ�GH�D\U×OPDNWDG×U��&DGGHGHNL�HYOHULQ�|QOHULQGH�DKüDS�
ND]×NODU��]HULQGH�LVNHOH�YH�|]HO�RWXUPD�\HUOHUL�\HU�DO×U��%X�|]HOOHüPLü�PHNkQOD�
U×Q�\DQ×QD�]DPDQOD�GHQL]�KDPDPODU×�GD�HNOHQPLüWLU���

5×KW×P��0HVDUEXUQX·QGDQ��6DU×EXUQX��EDüOD\DUDN�%�\�NGHUH·QLQ�G|N�OG��
ù��YH�dD\×UEDü×·Q×Q�ELWWLùL�\HUH�NDGDU�X]DQPDNWD��VHPW�PHUNH]LQGH�\HUOHüLP�LoL�
QH�JLULS�0DOW×]�0H\GDQ×·QGD�WHNUDU�GHQL]�N×\×V×QD�o×NPDNWDG×U��%XUDGD�ELU�ND�
ODIDW�\HUL�EXOXQXU��<HUOHüLP�PHUNH]LQLQ�ROGXùX�DODQGD�*HQLP��JHoPLüWH�ELU�NR\�
EXOXQGXùXQX��oHüLWOL�]DPDQODUGD�EX�NR\XQ�GROGXUXOGXùXQX�EHOLUWPHNWHGLU���

=DPDQOD� U×KW×P� LODYHOHUL� LOH� 3L\DVD� &DGGHVL� oRN� JHQLüOHPLüWLU�� %�\�NGH�
UH·QLQ�HQ�|QHPOL�\DS×ODU×QGDQ�RODQ�'DQLPDUND�HOoLVL�%DURQ�GH�+�EVFK·�Q�\DO×�
V×Q×Q�|Q��ND\DO×N�ROXS�]DPDQOD�GROGXUXOPXü�YH�NR\D�o×N×QW×�\DSP×üW×U���

3L\DVD�&DGGHVL·QLQ�GHQL]H�ELUOHüWLùL�QRNWDGD�\HU�DODQ�ͦVSDQ\D�6HIDUHWL�\D]�
O×ù×� LoLQ�.|SU�O��� \DS×Q×Q� \DQG×ù×Q×� YH� ����·GH� ELUNDo�PHWUH� JHUL\H� oHNLOHUHN�
GHQL]LQ��VW�QGH�ND]×NODU��]HULQGH�\HQLGHQ�LQüD�HGLOGLùLQL�EHOLUWPHNWHGLU����%X�
UDGDQ�DQODü×OG×ù×��]HUH�U×KW×P�JHQLüOHWLOPH\H�oDO×ü×OPDNWDG×U��2VPDQO×�$UüLYL·Q�
GH������ WDULKOL�EHOJHGH�YDSXU� LVNHOHVLQGHQ�0HVDUEXUQX�QL]DPL\H�NDUDNROXQD�
NDGDU�RODQ�FDGGH\H�\HQLGHQ�U×KW×P�\DS×OPDV×�KDNN×QGD�NDUDU�EXOXQPDNWDG×U��� 
����� WDULKOL�EHOJHGH���\LQH� U×KW×P�YH�\ROODU×Q� WDPLUL�� ����� WDULKOL�EHOJHGH�� sa�
KLOKDQHOHULQ�|Q�QGHNL�JLULQWL�DODQODU×Q�GROGXUXOPDV×�JHUHNWLùL�LOH�LOJLOL�ELOJLOHU�
\HU�DOPDNWDG×U����������WDULKOL�%�\�NGHUH�0HVDUEXUQX�DUDV×�U×KW×P×Q�LVWLNDPHW�
KDULWDV×���LOH�ͦVSDQ\RO�6HIDUHWL·QGHQ�EDüOD\DUDN�dD\×UEDü×�FLYDU×QD�NDGDU�GHYDP�
HGHQ�YH� LVWLNDPHW�EHOLUOHPHN� LoLQ�KD]×UODQDQ�KDOLKD]×U�KDULWDODU×���EXOXQPDN�
WDG×U��ûHNLO�����%X�KDULWDODUGD�\HUOHüLP�oHNLUGHùLQL�ROXüWXUDQ�YH�\DO×ODU×Q�GHQL]�
|Q�QGH�\HU�DOG×ù×�E|O�P�Q�N×\×�oL]JLVLQGHQ�QH�NDGDU�WDüW×ù×�QHW�RODUDN�J|U�OH�
ELOPHNWHGLU��ûHNLO��·GH�\HU�DODQ�\HUOHüLP�oHNLUGHùL�YH�dD\×UEDü×·QD�NDGDU�RODQ�
DODQ×�J|VWHUHQ���������WDULKOL�KDULWDQ×Q�HQ�VDù×QGD�\HU�DODQ�%�\�NGHUH�LVNHOHVL�
QLQ�DKüDS�ROGXùX�YH�KHQ�]�GHQL]LQ�GROGXUXODUDN�LVNHOH�ELQDV×Q×Q�\DS×OPDG×ù×�

�� (OGHP��%RùD]LoL�$Q×ODU×������
��� (OGHP��%RùD]LoL�$Q×ODU×������
��� 6LQDQ�*HQLP��.RQVWDQWLQL\\H·GHQ�ͦVWDQEXO·D�;,;��<�]\×O�2UWDODU×QGDQ�;;��<�]\×OD�%RùD]LoL·QLQ�

5XPHOL�<DNDV×�)RWRùUDIODU×����ͦVWDQEXO��6XQD�YH�ͦQDQ�.×UDo�9DNI×�ͦVWDQEXO�$UDüW×UPDODU×�(QV�
WLW�V��������������

��� (OGHP��%RùD]LoL�$Q×ODU×������
��� 7XQD�.|SU�O���ͦVWDQEXO·GDNL�<DEDQF×�6DUD\ODU��ͦVWDQEXO��ͦVWDQEXO�%�\�NüHKLU�%HOHGL\HVL�.�O�

W�U�$�û��������������
��� %2$��ͦ��û'�����������������
��� %2$��'+�0.7���������������
��� %2$��'+�0.7���������������
��� $WDW�UN�.LWDSO×ù×��+UWB�������
��� $WDW�UN�.LWDSO×ù×��+UWB�������

ûHNLO������������WDULKOL�ͦVSDQ\D�6HIDUHWL·QGHQ��\DQJ×Q�DODQ×QGDQ��dD\×UEDü×·QD�NDGDU�RODQ�
VDKLO�\ROXQXQ�ͦVWLNDPHW�+DULWDV×��$WDW�UN�.LWDSO×ù×�
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N×\×�oL]JLVLQGHQ�DQODü×OPDNWDG×U��%�\�NGHUH�9DSXU�ͦVNHOHVL·QLQ�GH������\×O×QGD�
\DS×OG×ù×�J|]�|Q�QH�DO×Q×UVD��KDULWD�LVNHOHQLQ�\DS×P×QGDQ�KHPHQ�|QFH�\DS×OP×ü�
ROPDO×G×U��$\Q×�]DPDQGD�\ROODU×Q�LVWLNDPHWOHULQLQ�G�]HQOHQGLùL��\RO��]HULQGH�
NL�KDQJL�\DS×ODU×Q�DKüDS�KDQJL�\DS×ODU×Q�NkJLU�ROGXùX�YH�\HUOHüLP�PHUNH]LQGH�
GDKD�oRN�G�NNkQODU×Q�EXOXQGXùX�JLEL�NHQWVHO�YHULOHU�EX�KDULWD��]HULQGHQ�RNX�
QDELOPHNWHGLU�

8ODü×P
����\�]\×O×Q�RUWDODU×QGDQ�LWLEDUHQ�XODü×P�RODQDNODU×Q×Q�JHOLüPHVL�VD\À\H�E|OJH�
OHULQLQ�JHOLüPHVLQGH�HQ�|QHPOL�HWNHQ�ROPXüWXU��6D\À\H\H�JLWPHN�|QFHOHUL�VDUD\�
oHYUHVL�YH�]HQJLQOHUH�|]J��ELU�DO×üNDQO×N�LNHQ�XODü×P×Q�JHOLüPHVL\OH�GDKD�DOW�JH�
OLU�JUXSODU×QGDNL�LQVDQODU×Q�GD�VD\À\H\H�JLWPHVL�NROD\ODüP×ü�YH�\D\J×QODüP×ü�
W×U����%�\�NGHUH·GHNL�JHOLüLP�V�UHFLQGH�KHP�GHQL]�KHP�GH�NDUD\ROX�XODü×P×Q×Q�
HWNLVL�YDUG×U�

����� LONEDKDU×QGD�GHYOHWH�DLW�RODQ�(VHU�L�+D\×U�YDSXUX\OD�GHùLüPH\H�EDü�
OD\DQ� GHQL]� XODü×P×QGD�� YDSXU� KHU� DNüDP� ͦVWDQEXO·GDQ� %�\�NGHUH·\H� JLGLS�
VDEDKODU×�\LQH�D\Q×�\ROGDQ�JHUL�G|Q�\RUGX��6RQUDNL�\×OODUGD�N×ü�D\ODU×QGD�GD�
N�o�N�YDSXU�VHIHUOHUL�\DS×OPD\D�EDüODQP×üW×U��������·GH�ûLUNHW�L�+D\UL\H�NXUXO�
PXü��G�]HQOL�VHIHUOHUH�HN�RODUDN�FXPD��SD]DU��SDVNDO\DODUGD��ED\UDP�J�QOHULQ�
GH��UDPD]DQ�JHFHOHULQGH�HN�VHIHUOHU�NRQXOPXüWXU���

����·GH�ûLUNHW�L�+D\UL\H·QLQ�%RùD]�VHPWOHULQH�oDO×üDQ�DOW×�YDSXUX�YDUNHQ�EX�
VD\×�����·GH���·D�\�NVHOPLüWLU����$]�VD\×GD�GD�ROVD�N×ü�D\ODU×QGD�\DS×ODQ�VHIHUOHU�
LOH�%RùD]·GD�N×ü�D\ODU×QGD�GD�RWXUDQODU�DUWP×üW×U���

9DSXU�VHIHUOHULQLQ�EDüODPDV×�VDGHFH�Q�IXV�RODUDN�DUW×üD�QHGHQ�ROPDP×ü��YD�
SXUODU×Q�\DQDüDFDù×� LVNHOHOHU�\DS×OP×ü�YH�EX� LVNHOHOHU�oHYUHVLQGH�\HQL� LüOHYOHU�
JHOLüPLüWLU����%X�YDSXU�LVNHOHOHUL�GH�G|QHPL�LoLQGHNL�GHùLüLP�V�UHFLQLQ�DOJ×ODQ�
PDV×�Do×V×QGDQ�E�\�N�|QHP�WDü×PDNWDG×U��'DKD�|QFHOHUL�EXOXQDQ�DKüDS�LVNHOH�
QLQ�WDKPLQHQ�oRN�VDùO×NO×�ROPDPDV×QGDQ�GROD\×��\HULQH������\×O×QGD�YDSXUODU×Q�
UDKDW�\DQDüDELOHFHùL�%�\�NGHUH�9DSXU�ͦVNHOHVL�LQüD�HGLOPLüWLU��%X�LVNHOH�ELQDV×�
KHP�VRV\DO�KHP�GH�WLFDUL� LüOHYOHUL� LoLQGH�EDU×QG×UPDNWD�� LoLQGH�RQ�G�NNkQ�YH�
�VW�NDW×QGD�GD�JD]LQR�\HU�DOPDNWDG×U���������WDULKOL�5XPHOL�&LKHWL�KDULWDODU×QGD�
GD� LVNHOHQLQ�ROGXùX�E|O�P�´%�\�NGHUH�9DSXU� ͦVNHOHVLµ�� DUNDV×QGDNL�\DS×� LVH�
´%�\�NGHUH�*D]LQRVXµ�RODUDN�LüOHQPLüWLU�

%�\�NGHUH·QLQ�JHOLüPH�V�UHFLQGH�GHQL]\ROX�NDGDU�NDUD\ROX�GD�|QHP�WDü×�
P×ü��%HOJUDG�RUPDQODU×QD��EHQWOHUH��%�\�NGHUH·\H��\DO×ODUD��VHIDUHWKDQHOHUH�YH�
PHVLUH�\HUOHULQH�XODüPDN�LoLQ�����\�]\×OGD�|QHPOL�ELU�DUDo�ROPXüWXU��$EG�OD]L]�
������������G|QHPLQGH�=LQFLUOLNX\X�%�\�NGHUH�\ROX�RQDU×OP×ü��,,��$EG�OKDPLG�
������������ G|QHPLQGH�%�\�NGHUH� N|\��YH� oD\×U×� V×UWODU×QD�XODüDQ� \ROODU� DWO×�

��� <DùDQ��ͦVWDQEXO·XQ�7DULKL�6D\IL\H�$ODQODU×�YH�'|Q�ü�P�6�UHoOHUL��������
��� :ROIJDQJ�0�OOHU�:LHQHU��%L]DQV·WDQ�2VPDQO×·\D�ͦVWDQEXO�/LPDQ×��oHY��(URO�g]EHN��ͦVWDQEXO��

7�UNL\H�(NRQRPLN�YH�7RSOXPVDO�7DULK�9DNI×�<XUW�<D\×QODU×�������������
��� dHOLN������<�]\×OGD�2VPDQO×�%DüNHQWL�'HùLüHQ�ͦVWDQEXO������
��� 6DOPDQ��´%RùD]LoL�7DULKL�6LW�$ODQ×Q×Q�<RN�2OPD�6�UHFL�YH�.DODQ�6×Q×UO×�'HùHUOHULQ�.RUXQ�

PD�2ODV×O×NODU×µ�����
��� <DùDQ��ͦVWDQEXO·XQ�7DULKL�6D\IL\H�$ODQODU×�YH�'|Q�ü�P�6�UHoOHUL�����
��� $\VX�dLùGHP��´%�\�NGHUH�&DGGHVLµ��'�QGHQ�%XJ�QH�ͦVWDQEXO�$QVLNORSHGLVL��FLOW���LoLQGH��ͦV�

WDQEXO��7DULK�9DNI×�<XUW�<D\×QODU×�������������
��� 1HVOLKDQ�%DüDU��´%�\�NGHUH�9DSXU�ͦVNHOHVL�5HVWRUDV\RQ�3URMHVLµ��<�NVHN�/LVDQV�7H]L��ͦV�

WDQEXO�7HNQLN�hQLYHUVLWHVL��ͦVWDQEXO������������
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DUDEDODU×Q�JHoHELOHFHùL�ELU�KDOH�JHWLULOPLüWLU����3HUD·GDQ�%�\�NGHUH·\H�XODüDQ�YH�
VHPWOH�D\Q×�DG×� WDü×\DQ�EX�\RO�HOoLOLNOHULQ�VD\À\HVL�RODQ�%�\�NGHUH·\H�XODüDQ�
ELU�RPXUJD�ROXüWXUPDV×�Do×V×QGDQ�|QHPOLGLU�YH�]DPDQOD�EX�KDWW×Q��]HULQGHNL�
DODQODU�JHOLüPLüWLU�

.DUD� YH�GHQL]\ROX�G×ü×QGD�%�\�NGHUH·\H� ED]×� GHPLU\ROX�KDWW×� JLULüLPOHUL�
ROPXü��IDNDW�EXQODU�X\JXODQDPDP×üW×U������·GH�'HUVDDGHW·WHQ�%�\�NGHUH·\H��� 
����·WH� *DODWD�%�\�NGHUH� DUDV×QD���� ����·GD� 7DNVLP�.kù×WKDQH�%�\�NGHUH·\H�
ELU�WUDPYD\�KDWW×���\DS×P×�G�ü�Q�OP�üW�U�

Turizm
�����\×O×QGD� ͦQJLOWHUH� LOH� LP]DODQDQ�7LFDUHW�$QWODüPDV×��GLùHU�$YUXSD�GHYOHW�
OHUL\OH�LP]DODQDQ�EHQ]HU�DQWODüPDODU×Q�LONL�ROPXüWXU��%X�DQWODüPDODUOD�ELUOLN�
WH�2VPDQO×�ͦPSDUDWRUOXùX��$YUXSD�GHYOHWOHUL�LoLQ�Do×N�SD]DU�KDOLQH�JHOPLü�YH�
$YUXSDO×ODU×Q�ͦVWDQEXO·D�WLFDUHW�DPDoO×�VH\DKDWOHUL�DUWP×üW×U����%XQODUOD�ELUOLNWH�
WLFDUHWOH�]HQJLQOHüHQ�YH�$YUXSDO×ODUD�|\N�QHQ�JD\ULP�VOLPOHU�GH�WXUL]PLQ�DUW�
PDV×QGD�HWNLOL�ROPXüWXU�

�����WDULKOL�LUDGH�L�VHQL\\H�LOH�-DPHV�0LVVLULH·\H�\DEDQF×�VH\\DKODU×Q�YH�NR�
QXNODU×Q�LVWLUDKDWLQL�VDùOD\DFDN�G�]H\GH�RWHOOHU�\DSPD�YH�LüOHWPH�LPWL\D]×�YH�
ULOPLüWLU����%X�RWHOOHULQ�\DS×ODFDNODU×� VHPWOHU�GH�3HUD��%�\�NGHUH��hVN�GDU�YH�
%�\�NDGD�RODUDN�EHOLUOHQPLüWLU����2VPDQO×�ͦPSDUDWRUOXùX��WXUL]PL�WHüYLN�HGH�
FHN�üHNLOGH�L]LQ�YHUPLü�YH�EX�DODQODU×�V×Q×UODQG×UDUDN�NRQWURO�DOW×QGD�WXWPD\D�
oDO×üP×üW×U�

.XEDQ·D�J|UH��ͦVWDQEXO·GD�WXUL]PLQ�LON�JHOLüWLùL�\HU�%�\�NGHUH·GLU����7FKLKDW�

��� $\VX��´%�\�NGHUH�&DGGHVLµ������
��� %2$��ͦ��006���������������
��� %2$��$�̀ 0.7�0+0��������������
��� (UJLQ��0HFHOOH�L�8PXU�×�%HOHGL\\H�������
��� (OLI�dHOHEL��´ͦVWDQEXO·XQ�7DULKL�2WHOOHUL�������������YH�.RUXPD�.DSVDP×QGD�*DODWD�YH�3HUD�

2WHOOHULQLQ�'HùHUOHQGLULOPHVLµ��'RNWRUD�7H]L��<×OG×]�7HNQLN�hQLYHUVLWHVL��ͦVWDQEXO���������
���

�� -DPHV�0LVVLULH��&RPSDJQLH�GH� O·+RWHO� ,PSHULDO�2WWRPDQ·×Q� WHPVLOFLVL\GL��%N]��dHOLN������
<�]\×OGD�2VPDQO×�%DüNHQWL�'HùLüHQ�ͦVWDQEXO������

��� dHOLN������<�]\×OGD�2VPDQO×�%DüNHQWL�'HùLüHQ�ͦVWDQEXO������
��� .XEDQ��ͦVWDQEXO�%LU�.HQW�7DULKL��%L]DQWLRQ��.RQVWDQWLQRSROLV��ͦVWDQEXO������

ûHNLO����%�\�NGHUH·GHNL�\DS×ODU×Q�\DS×P�VLVWHPOHULQL�YH�LüOHYOHULQL�J|VWHUHQ�)UDQV×]�
\DS×P×�VLJRUWD�KDULWDV×��h]HULQGHNL�RWHOOHU�\D]DU�WDUDI×QGDQ�LüDUHWOHQPLüWLU���$[D�6LJRUWD�

$UüLYL������������>"@��6$/7�$UDüW×UPD�$UüLYL�
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FKHI�GH�����\�]\×O�RUWDODU×QGD�EX�VHPWOHU�G×ü×QGD�EDüND�\HUGH�RWHO�ROPDG×ù×QGDQ�
EDKVHWPHNWHGLU����%|\OHFH�\D]�D\ODU×QGD�SHN�oRN�RWHO�YH�SDQVL\RQ�\DEDQF×ODUD�YH�
JD\ULP�VOLPOHUH�KL]PHW�YHUPLüWLU�

ͦVWDQEXO·GDNL�ED]×�üHKLU�RWHOOHULQLQ�VD\À\HOHUGH�GH�üXEHOHUL�YDUG×U��g]HOOLNOH�
3HUD·GDNL�RWHOOHULQ�ELUHU�X]DQW×V×�RODQ�EX�RWHOOHUGHQ�%�\�NGHUH·GH�GH�Do×OP×üW×U��
dHOHEL��3HUD�3DODV�2WHOL·QLQ�\D]�D\ODU×QGDNL�VD\À\H�RWHOLQLQ�%�\�NGHUH·GH�6XP�
PHU�3DODFH�2WHOL� ROGXùXQX�EHOLUWPHNWHGLU��'DKD�N�o�N� LüOHWPHVL� RODQ�RWHOOHU�
\D]×Q�3HUD·GDNL�RWHOOHULQL�NDSDW×S�%�\�NGHUH�JLEL�VD\À\HGHNL�RWHOOHULQL�LüOHWPH�
\H�DoPDNWDG×U���

2VPDQO×�'|QHPL·QGH�\D\×QODQDQ�$QQXDLUH�2ULHQWDO·H���J|UH�%�\�NGHUH·GH����
DGHW�RWHO�Do×OP×üW×U�������|QFHVLQGH�GH�VH\\DKODU×Q�\D]G×NODU×QD�J|UH��%�\�NGH�
UH·QLQ�RWHO�PHUNH]L�ROGXùX�DQODü×OPDNWDG×U����ûHKVXYDURùOX·QD�J|UH�%�\�NGHUH�
dD\×U×·Q×Q�NDUü×V×QGD�Do×ODQ�/DSLU�2WHOL�ͦVWDQEXO·XQ�LON�RWHOOHULQGHQGLU����6$/7�
$UDüW×UPD�$UüLYL·QGH�EXOXQDQ������������\×OODU×�DUDV×QGD��)UDQV×]ODU�WDUDI×QGDQ�
\DS×OP×ü�ELU�VLJRUWD�KDULWDV×�ROGXùXQX�WDKPLQ�HWWLùLPL]�KDULWD��]HULQGH�GRNX]�
DGHW�RWHO�ROGXùX�WHVSLW�HGLOPLüWLU��1H�NDGDU�KDULWD�üHPDWLN�GH�ROVD�NkJLU��QLP�

��� 7FKLKDWFKHI��ͦVWDQEXO�YH�%RùD]LoL������
�� dHOHEL�� ´ͦVWDQEXO·XQ� 7DULKL� 2WHOOHUL� ������������ YH� .RUXPD�.DSVDP×QGD�*DODWD� YH� 3HUD�

2WHOOHULQLQ�'HùHUOHQGLULOPHVLµ�����
�� $QQXDLUH�2ULHQWDO�� ����� \×O×QGDQ� LWLEDUHQ� ͦVWDQEXO·GDNL� WLFDUHW� \DS×ODU×Q×Q� DGODU×Q×Q�� DG�

UHVOHULQLQ��VDKLSOHULQLQ�YH�UHNODPODU×Q×Q�\HU�DOG×ù×�WLFDUHW�\×OO×NODU×G×U��%X�\×OO×NODUGD�RWHO�
KDNN×QGD�GD�LODQODU�EXOXQPDNWDG×U��%N]��dHOHEL��́ ͦVWDQEXO·XQ�7DULKL�2WHOOHUL�������������YH�
.RUXPD�.DSVDP×QGD�*DODWD�YH�3HUD�2WHOOHULQLQ�'HùHUOHQGLULOPHVLµ������

�� *HRUJH�:LOOLDP�)UHGHULFN�+RZDUG�7HPPX]�����·WH�%�\�NGHUH·GH�ELU�RWHOGH�NDOG×ù×Q×�YH�
PHPQXQ�ROGXùXQX������·GD�7KHRSKLOH�*DXWLHU��%�\�NGHUH·GH�\HQL�Do×ODQ�ELU�RWHOGH�NDO�
G×ù×Q×�YH�RWHOH�DN×Q�DN×Q�\ROFXODU×Q�JHOGLùLQLQ�EHOLUWPHNWHGLU��%N]��dHOHEL��´ͦVWDQEXO·XQ�
7DULKL�2WHOOHUL�������������YH�.RUXPD�.DSVDP×QGD�*DODWD�YH�3HUD�2WHOOHULQLQ�'HùHUOHQGL�
ULOPHVLµ������

��� ûHKVXYDURùOX��%RùD]LoL·QH�'DLU�����

ûHNLO����������WDULKOL�ͦVSDQ\D�6HIDUHWL�\DQ×QGDNL�\HUOHüLPLQ�\DQJ×Q�VRQUDV×�G�]HQOHQPH�
KDULWDV×��]HULQGHQ�\D]DU�WDUDI×QGDQ�G�]HQOHQPLüWLU���$WDW�UN�.LWDSO×ù×�
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NkJLU���YH�DKüDS�\DS×ODU�LOH�EHOHGL\H�ELQDV×��GLQL�\DS×ODU�YH�RWHOOHU�KDULWD��]HULQH�
LüOHQPLüWLU��ûHNLO����

'HQL]�KDPDPODU×�GD�VD\À\H�E|OJHOHULQLQ�HQ�|QHPOL�J|VWHUJHOHULQGHQ�ELUL�
GLU�������WDULKOL�üHKUHPDQHWL�NDUDU×\OD��LON�GHQL]�KDPDPODU×�7DUDE\D�YH�%�\�N�
GHUH·GH�Do×OP×üW×U���

=DPDQ� ]DPDQ� \DüDQDQ� ROD\ODU� GD� VD\À\H� \HUOHULQLQ� WHUFLK� HGLOPHVLQGH�
|QHPOL�URO�R\QDP×üW×U�������GHSUHPLQLQ�PHUNH]LQLQ�$GDODU�ROPDV×QGDQ�GROD\×��
KDON�GHSUHP�VRQUDV×QGD�%RùD]�VD\À\HOHULQL�WHUFLK�HWPLü����EX�GD�%�\�NGHUH·\H�
RODQ�UDùEHWL�DUWW×UP×üW×U�

<DQJ×QODU
ͦVWDQEXO·XQ�GLùHU�VHPWOHULQGH�ROGXùX�JLEL�%�\�NGHUH·GH�GH�\DQJ×QODU�HWNLOL�RO�
PXüWXU��0HFHOOH�L�8PXU�X�%HOHGL\H·\H�J|UH�����·GH�LNL�ROPDN��]HUH��������������
�����������YH������\×OODU×QGD�\DQJ×QODU�o×NP×üW×U��%XQODUGDQ�HQ�HWNLOL�RODQ������
\×O×QGD� o×NDQ� \DQJ×Q� ROPDO×G×U�� 0DOW×]� �0DOWD�� dDUü×V×·QGDQ� ͦVSDQ\D� 6HIDUHWL�
DUDV×� LOH�7RSoX��)×VW×NVX\X��.DUDNROX·QD�NDGDU�RODQ�DODQ�\DQP×üW×U����2VPDQO×�
$UüLYL�EHOJHOHULQH�J|UH�EX�\DQJ×Q×Q� V|QG�U�OPHVLQGH�5XV� VHIDUHW�YDSXUX�GD�
\DUG×PF×�ROPXüWXU����

<DQJ×Q�VRQUDV×QGD������������YH������WDULKOL�EHOJHOHUGH�(EQL\H�.DQXQX·QD�
X\XODUDN� \DQJ×Q� DODQODU×Q� SODQODQPDV×�� \DQDQ� VRNDNODU×Q� JHQLüOHWLOPHVL� YH�
NDOG×U×PODU×Q×Q� LQüD� HGLOPHVL� JHUHNOLOLùL� EHOLUWLOPLüWLU����� +DULN� KDULWDODU×QGD�
GD�J|U�OG�ù���]HUH�ͦVSDQ\D�6HIDUHWL·QGHQ�7RSoX�.DUDNROX·QD�NDGDU�RODQ�DODQ�
JULGDO�SODQO×�RODUDN�\HQLQGHQ�G�]HQOHQPLüWLU��ûHNLO������%X�G�]HQOHPH�5XPHOL�
&LKHWL�KDULWDODU×QGDQ�GD�RNXQDELOPHNWHGLU�

����\�]\×O�ER\XQFD�ELQDODU×Q�\DS×P�VLVWHPOHUL� LOH� LOJLOL� \DS×ODQ� oDO×üPDODU�
VRQUDV×QGD������QL]DPQDPHVLQH�J|UH�ͦVWDQEXO�DQD�YH�WDOL�RODUDN�LNL�E|OJH\H�D\�
U×OP×üW×U��$QD�E|OJHOHUGH�DKüDS�\DS×�LQüDDW×�W�P�\OH�\DVDNODQ×UNHQ��%RùD]LoL�EX�
NXUDO×Q�G×ü×QGD�WXWXOPXüWXU��<DQJ×Q�VRQUDV×�\HQLGHQ�G�]HQOHQHQ�E|OJHGHNL�DQD�
FDGGH�RODQ�%�\�NGHUH�&DGGHVL��]HULQGHNL�\DS×ODU�oRùXQOXNOD�NkJLU�\DS×OP×ü�
W×U��%XQXQOD�ELUOLNWH�\HUOHüLP�LoLQGHNL�YH�3L\DVD�&DGGHVL��]HULQGHNL�\DS×ODU×Q�
E�\�N�oRùXQOXùXQXQ�DKüDS�YH�QLPNkJLU�ROGXùX�J|U�OPHNWHGLU��ûHNLO�����%D]×�
\DS×ODUGD�QL]DPQDPH\H�X\XODUDN�\DS×ODU�DUDV×�\DQJ×Q�GXYDUODU×�NXOODQ×OP×üW×U�

Sanayi
����\�]\×O�RUWDODU×QGDQ�LWLEDUHQ��XODü×P×Q�GD�NROD\ODüPDV×\OD��+DOLo·WHNL�VDQD\L�
\DS×ODU×�%RùD]�N|\OHULQH�GH�\D\×OPD\D�EDüODP×üW×U��%�\�NGHUH·GH�WRSUDN�NDOLWH�
VLQGHQ�GROD\×�WXùOD�IDEULNDODU×�\RùXQOXNWD�ROPDNOD�ELUOLNWH�IDUNO×�DPDoODUD�KL]�
PHW�HGHQ�IDEULNDODU�GD�Do×OP×üW×U��%XQGD�|QHPOL�HWNHQOHU�%�\�NGHUH�OLPDQ×����  
VX�ND\QDù×Q×Q�ROPDV×�YH�XODü×P×Q�NROD\�VDùODQDELOPHVL�ROPXüWXU�

��� <DU×�NkJLU�RODQ�\DS×ODU�QLPNkJLU�RODUDN�DGODQG×U×OPDNWDG×U��+DULWD��]HULQGH�EX�\DS×ODU�G×ü�
oHUoHYHVL�SHPEH��LoL�VDU×�UHQNOL�RODUDN�J|VWHULOPLüWLU�

��� dHOHEL�� ´ͦVWDQEXO·XQ� 7DULKL� 2WHOOHUL� ������������ YH� .RUXPD�.DSVDP×QGD�*DODWD� YH� 3HUD�
2WHOOHULQLQ�'HùHUOHQGLULOPHVLµ������

��� <DùDQ��ͦVWDQEXO·XQ�7DULKL�6D\IL\H�$ODQODU×�YH�'|Q�ü�P�6�UHoOHUL�����
��� (UN×O×Qo��´%�\�NGHUH�0HUNH]LQLQ�7DULKVHO�*HOLüLPLµ�����
���� %2$��<��35.�7û)������������
���� %2$��ͦ��û(���������������%2$��'+�0.7�����������������%2$��'+�0.7������������������%2$��

'+�0.7����������������
���� ����\�]\×O�KDULWDODU×QGD�EX�OLPDQ�´%�\�N�/LPDQµ�RODUDN�\D]×OP×üW×U�
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)DEULNDODU� \HUOHüLPLQ� J�QH\EDW×V×QGD�� dD\×UEDü×·QGDQ� %DKoHN|\� \|Q�QH�
GRùUX� NRQXPODQG×ù×� LoLQ� NX]H\GRùXGD� EXOXQDQ� \HUOHüLP�PHUNH]L� YH� 3L\DVD�
&DGGHVL·\OH�LOLüNLOHQPHPLüWLU��)DEULNDODU��U�QOHULQL�NDODIDW�\HULQH�WDü×\DELOPHN�
LoLQ�EXUD\D�ELU�KDW�oHNPLüOHU�YH�EXUDGDQ�JHPLOHUH�\�NOHPLüOHUGLU��.DODIDW�\HUL�
QH�\DN×Q�E|OJHGH�ELU�NDUDQWLQD�GDLUHVL�LOH�ELUL�0DOW×]�dDUü×V×·QGD�ELUL�GH�.DODIDW�
\HULQGH�ROPDN��]HUH�LNL�DGHW�N�o�N�J�PU�N�NDOHVL�EXOXQPDNWDG×U��%X�J�PU�N�
\DS×ODU×�QH�NDGDU�N�o�N�GH�ROVD�2VPDQO×�ͦPSDUDWRUOXùX·QXQ�EXUDGDNL�WLFDUHWL�
GHQHWOHPH\H�oDO×üW×ù×Q×�J|VWHUPHNWHGLU�

����\�]\×OGD�(YOL\D�dHOHEL�EX�E|OJHGHQ�o×NDU×ODQ� WRSUDù×Q� WRS�NDO×E×�\DS×�
P×QGD�NXOODQ×OG×ù×Q×�V|\OHPLü��+RYDQQHV\DQ�GD�EXUDGDQ�o×NDU×ODQ�NLOLQ�NDOLWH�
VLQL�oRN�PHWKHWPLüWLU����

����·O×�\×OODUGD����\×OO×N�LPWL\D]OD�%�\�NGHUH�7XùOD��.LUHPLW��)DEULNDV×�NX�
UXOPXüWXU��%X�IDEULNDQ×Q�NXUXFX�RUWDNODU×�0HKPHW�<XVXI��0HKPHW�6DG×N��0XV�
WDID�5HüLG�YH�$KPHW�)HWKL·GLU�� ͦVWDQEXO·XQ� LON� WXùOD� IDEULNDV×�RODUDN�JHoHQ�EX�
IDEULNDQ×Q�NXUXFXODU×�DUDV×QGD�0XVWDID�5HüLG�3DüD�YH�$KPHW�)HWKL�3DüD·Q×Q�EX�
OXQPDV×�|QHPOLGLU�������������\×OODU×QGD�EX�IDEULND�LOH�OLPDQ�DUDV×QGD��\DEDQF×�
P�KHQGLVOHU�WDUDI×QGDQ�VHYNL\DW�LoLQ�\DS×OP×ü�ELU�GHNRYLO�KDWW×�EXOXQGXùX�EH�
OLUWLOPLüWLU�������WDULKOL�EHOJH\H�J|UH�'DU�OI�QXQ�LQüDV×QGD�NXOODQ×ODQ�WXùODODU�
GD�%�\�NGHUH·GHQ�WHPLQ�HGLOPLü�YH�SDUDV×Q×Q�|GHQPHVL�V|\OHQPLüWLU�����'DKD�
VRQUDODU×� $YUXSDO×� EDüND� NLüLOHU� WDUDI×QGDQ� EXUDGD� WXùOD� IDEULNDODU×� Do×OP×ü�
YH�EX�IDEULNDODU×Q�VD\×V×���·H�NDGDU�o×NP×üW×U��%XQODU×Q�HQ�|QHPOLOHULQGHQ�ELUL�
����·GD�NXUXODQ�0��3LHUUH�6DORPRQH�7XùOD�)DEULNDV×·G×U��%X�IDEULNDGD�G|QHPLQ�
GH�ͦVWDQEXO·XQ��oWH�ELU�WXùOD�LKWL\DF×�NDUü×ODQP×üW×U����

7XùOD�IDEULNDODU×�G×ü×QGD�%�\�NGHUH·GH�����·GD�1HNWDU�%LUD�)DEULNDV×����YH�
����·WH� ͦVWLN�+RUQLo� WDUDI×QGDQ� ELU� LVSLUWR� IDEULNDV×� NXUXOPXü��2VPDQO×�$UüL�
YL·QH�J|UH�����·WH�0|V\|�ͦ]LGRU�.ULNRU�YH�RUWDNODU×Q×Q�NLEULW�IDEULNDV×�NXUPDV×�
QD�L]LQ�YHULOPLüWLU����������WDULKOL�1HFLS�%H\�KDULWDV×QGD�EX�E|OJHGH�ELU�oLPHQWR�
IDEULNDV×�YH�\DQ×QGD�WDü�RFDù×�ROGXùX�GD�J|U�OPHNWHGLU�

'HùHUOHQGLUPH
3HUD·GD�NHQWVHO�YH�PLPDUL�PHNkQD�\DQV×\DQ�Q�IXV�\DS×V×QGDNL�GHùLüLP����%��
\�NGHUH·QLQ� NHQWVHO� G|Q�ü�P�QGH� GH� HWNLOL� ROPXüWXU�� <HUOHüLPLQ� G|Q�ü�P�
V�UHFLQGH�NHQW�LoL�\HUOHüLPOHUOH�EHQ]HUOLNOHU�ROVD�GD��NHQWWHQ�X]DN�NRQXPGD�EX�
OXQDQ�ELU�VD\À\H�E|OJHVL�ROPDV×QGDQ�GROD\×�IDUNO×�GLQDPLNOHU�ELUELUOHUL\OH�EDù�
ODQW×O×�RODUDN�ELU� DUD\D�JHOPLüWLU��%X�EDùODPGD� LQFHOHPHOHU� VRQXFXQGD� U×KW×P�

����*HQLP��.RQVWDQWLQL\\H·GHQ�ͦ VWDQEXO·D�;,;��<�]\×O�2UWDODU×QGDQ�;;��<�]\×OD�%RùD]LoL·QLQ�5XPH�
OL�<DNDV×�)RWRùUDIODU×��������

����0XVWDID�5HüLG�3DüD�YH�$KPHW�)HWKL�3DüD�$YUXSD·GD�VHILUOLN�\DSP×ü��G|QHPLQ��VW�G�]H\�
|QHPOL� LNL�GLSORPDW×G×U��0XVWDID�5HüLW�3DüD�7DQ]LPDW�)HUPDQ×·Q×�NDOHPH�DODQODUGDQ�EL�
ULGLU��2VPDQO×�EDüNHQWLQLQ�VWDQGDUWODUD�VDKLS�ROPDV×Q×�LVWHPLü�YH�QL]DPQDPHOHULQ�o×ND�
U×OPDV×QGD�|QHPOL�URO�R\QDP×üW×U��$KüDS�\HULQH�NkJLU�PDO]HPH�NXOODQ×OPDV×�GXUXPXQGD�
\DQJ×QODU×Q�|QOHQHFHùLQL�G�ü�QPHNWHGLU��%N]��dHOLN������<�]\×OGD�2VPDQO×�%DüNHQWL�'HùLüHQ�
ͦVWDQEXO��������

��� %2$��$�̀ 0.7�0+0��������������
���� ûHQQXU�.D\D��´;,;��<�]\×OGD�ͦVWDQEXO·GD�7XùOD�hUHWLPL�YH�dREDQoHüPH�7XùOD�)DEULNDV×µ��

$NDGHPLN�6RV\DO�$UDüW×UPDODU�'HUJLVL����������������
���� *�O�7��.|NVDO��´ͦVWDQEXO·GDNL�(QG�VWUL�0LUDV×�LoLQ�.RUXPD�YH�<HQLGHQ�.XOODQ×P�gQHULOH�

ULµ��<�NVHN�/LVDQV�7H]L��ͦVWDQEXO�7HNQLN�hQLYHUVLWHVL��ͦVWDQEXO�������������
��� %2$��ͦ��006����������������
����$\üH�'HULQ�gQFHO��$SDUWPDQ��*DODWD·GD�<HQL�%LU�.RQXW�7LSL��ͦVWDQEXO��.LWDS�<D\×QHYL�����������
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LQüDV×Q×Q��XODü×P×Q�� WXUL]P�YH�VDQD\LQLQ�JHOLüPHVL� LOH�\DQJ×QODU×Q�\HUOHüLPLQ�
GHùLüLP�V�UHFLQGH�HWNLOHUL�ROGXùX�WHVSLW�HGLOPLüWLU��%X� IDNW|UOHULQ�oRùX�ELUEL�
ULQL�WHWLNOHPLü��J�oOHQGLUPLü�YH�VRV\DO�GRQDW×ODU×Q�|Q�SODQD�o×NW×ù×�ELU�\HUOHüLP�
G�]HQL�ROXüPXüWXU�

����\�]\×O×Q�LNLQFL�\DU×V×QGDQ�LWLEDUHQ�3HUD�&DGGHVL·QLQ�LNL�\DQ×QGD�NXUXODQ�
HOoLOLN�ELQDODU×Q×Q�oHYUHVLQLQ�N×VD�]DPDQGD�NRQXWODU�YH�GLQL�\DS×ODU�LOH�GROPD�
V×QD����EHQ]HU�ELU�üHNLOGH�%�\�NGHUH·QLQ�NRQXPX�YH�GRùDO�oHYUHVL�QHGHQL\OH�VH�
IDUHWKDQHOHULQ�\D]ODU×�EXUD\D�WDü×QPDV×�GD�%�\�NGHUH·QLQ�JHOLüLPL�LoLQ�|QHPOL�
ELU� N×U×OPD� QRNWDV×Q×� ROPXüWXU�� <DEDQF×ODU� YH� JD\ULP�VOLPOHU� oRùXQOXNWD� RO�
PDN��]HUH�\HUOHüLPH�JHOHQ�Q�IXV�DUWP×ü�YH�NR]PRSROLW�ELU�\DS×�RUWD\D�o×NP×üW×U��
6HIDUHWOHULQ�EXUD\×� WHUFLK�HWPHOHUL�\HUOHüLPLQ�.DUDGHQL]�JLULüLQGH�\HU�DOPDV×��
GHULQ�ELU�OLPDQ×Q×Q�EXOXQPDV×�YH�NHQWH�X]DN�NRQXPXQGDQ�GROD\×�L]ROH�ELU�\HU�
ROPDV×QGDQ�ND\QDNODQPDNWDG×U��6L\DVDO�Do×GDQ�GD�KHP�%RùD]·×�NRQWURO�HWPHN�
LVWHPLüOHU�KHP�GH�ELUELUOHULQH�NDUü×�J�oOHULQL�J|VWHUHELOGLNOHUL�ELU�DODQ�ROXüWXU�
PXüODUG×U�

����\�]\×OGD�NHQWWHNL�U×KW×PODU×Q�G�]HQOHQPHVL�JHQHOOLNOH�WLFDUL�DNWLYLWHOH�
ULQ�GDKD�HWNLQ�ELU�üHNLOGH�\�U�W�OHELOPHVL�DG×QD�ROPXüWXU��.DUDN|\�*DODWD�3H�
UD�DNV×QGD�EDNW×ù×P×]GD�.DUDN|\�U×KW×P×�YH�*DODWD�|QHPOL�ELU� WLFDUHW�E|OJHVL�
ROGXùX�LoLQ�U×KW×P�EX�GRùUXOWXGD�G�]HQOHQPLüWLU�����%XQXQ�\DQ×QGD�%�\�NGH�
UH·GH� NHQW�PHUNH]LQGHNL� \D� GD� %RùD]LoL� N×\×ODU×QGDNL� \HUOHüLPOHUGH� ROPD\DQ�
VRV\DO�GRQDW×ODU�RUWD\D�o×NP×üW×U��5×KW×P�WLFDUHW�LoLQ�GHùLO�UHNUHDV\RQ�DODQ×�ROD�
UDN�VRV\DOOHüPH\H�D\U×OP×üW×U��7DQ]LPDW�'|QHPL·QGH�GHùLüPH\H�EDüOD\DQ�VRV�
\DO� \DüDP�3L\DVD�&DGGHVL� RODUDN� DGODQG×U×ODQ�YH� ´SL\DVD� \DSPD\Dµ� D\U×OP×ü�
DùDoO×NO×� U×KW×PGDQ� Do×N� ELU� ELoLPGH� RNXQDELOPHNWHGLU�� =DPDQOD� GROGXUXODQ�
YH�JHQLüOHWLOHQ�EX�U×KW×P�NXOODQ×P×�ͦVWDQEXO·GD�VDGHFH�%�\�NGHUH·GH�NDUü×P×]D�
o×NPDNWDG×U�

����\�]\×OGD�KHP�GHQL]�KHP�GH�NDUD�XODü×P�RODQDNODU×Q×Q�JHOLüPHVL��%�\�N�
GHUH·GHNL�G|Q�ü�P��K×]ODQG×UDQ�HQ�E�\�N�ROJXODUGDQ�ELULGLU��)L]LNVHO�RODUDN�
%�\�NGHUH�&DGGHVL� LOH� \HUOHüLPLQ� 3HUD·\D� EDùODQPDV×�� EXUDGDNL� Q�IXVXQ� DU�
W×ü×QGD�GD� |QHPOL� HWNLOHU� \DUDWP×üW×U�� %HQ]HU� ELU� üHNLOGH�%�\�NGHUH�&DGGHVL��
3HUD�E|OJHVLQGH�GH�NHQWLQ�\XNDU×ODUD�GRùUX�o×NPDV×QD�YH�RPXUJD�ER\XQFD�JH�
OLüPHVLQH�QHGHQ�ROPXüWXU��'HQL]�XODü×P×�VDGHFH�Q�IXV�DUW×ü×Q×�WHWLNOHPHNOH�NDO�
PDP×ü��|QFHOHUL�VDGHFH�LVNHOH�oHYUHVL\OH�ELUOLNWH�3L\DVD�&DGGHVL��]HULQGH�N×\×�
ER\XQFD�HYOHU�YDUNHQ������\�]\×O×Q�LNLQFL�\DU×V×QGDQ�LWLEDUHQ�\HUOHüLP�WHSHOHUH�
GRùUX�JHOLüPH\H�EDüODP×üW×U�

(NRQRPLGH�YH�VRV\DO�\DüDPGD�\DüDQDQ�GHùLüLPOHU�VRQXFX�EHOLUHQ�WXUL]P�
\DS×ODU×��KHP�3HUD�LOH�EDùODQW×V×�ROPDV×�KHP�GH�VRV\DO�\DüDQW×V×�YH�GRùDO�|]HO�
OLNOHUL�QHGHQL\OH�%�\�NGHUH·GH�RUWD\D�o×NPD\D�EDüODP×üW×U��%X�\DS×ODU�%�\�N�
GHUH·QLQ�GHùLüLPLQL�J|VWHUHQ�|QHPOL�\DS×ODU�ROPXüWXU��g]HOOLNOH�EX�V�UHoWH�GHY�
OHWLQ�KHP�HOoLOLNOHUH�KHP�GH�WXUL]P�\DS×ODU×QD�%�\�NGHUH·QLQ�GH�GDKLO�ROGXùX��
V×Q×UO×�ELU�DODQGD� L]LQ�YHUPHVL�GH�%�\�NGHUH·QLQ�E�\�PHVLQGH�|QHPOL�ELU� URO�
R\QDP×üW×U��'HYOHW�EX�\|QWHPOH�\DEDQF×ODU×�YH�JD\ULP�VOLPOHUL�NRQWURO�DOW×QGD�
WXWPD\D��NDUDNROX�%�\�NGHUH·QLQ��VW�E|OJHVLQGH�NRQXPODQG×UPDV×\OD�GD�OLPD�
Q×�GHQHWLP�DOW×QD�DOPD\D�oDO×üP×üW×U�

��� 6H]D�'XUXGRùDQ��´;,;��<�]\×OGD�3HUD�%H\RùOX·QXQ�(NRQRPLN��.�OW�UHO�YH�3ROLWLN�<DS×�
V×·Q×Q�0LPDUL\H�(WNLOHULµ��'RNWRUD�7H]L��ͦVWDQEXO�7HNQLN�hQLYHUVLWHVL��ͦVWDQEXO������������

��� dHOLN������<�]\×OGD�2VPDQO×�%DüNHQWL�'HùLüHQ�ͦVWDQEXO�����
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6D\À\H�E|OJHVL�ROPDV×Q×Q�\DQ×QGD��GRùDO�|]HOOLNOHULQGHQ�GROD\×�%�\�NGHUH�
VDQD\LGH�GH�|QHPOL�ELU�QRNWDGD�ROPXüWXU��.HQWH�X]DN�ELU�NRQXPGD�EXOXQPD�
V×QD�UDùPHQ�XODü×P�RODQDNODU×Q×Q�GD�oRùDOPDV×\OD�\HUOHüLPGHNL�VDQD\L�\DS×ODU×�
DUWP×ü��\HUOHüLP�PHUNH]�YH�VDQD\L�E|OJHVL�RODUDN�QHUHGH\VH� LNL�E|OJH\H�D\U×O�
P×üW×U��g]HOOLNOH�����\�]\×OGDNL�G|Q�ü�P��HWNLOH\HQ�WXùOD�\DS×�PDO]HPHOHUL�%��
\�NGHUH·GH�\RùXQ�RODUDN��UHWLOPLüWLU�

���� \�]\×O� NHQWVHO� G|Q�ü�P�QGH� |QHPOL� HWNHQOHUGHQ� ELUL� RODQ� \DQJ×QODU�
%�\�NGHUH��]HULQGH�NHQW�LoL�\HUOHüLPOHU�NDGDU�HWNLOL�ROPDPDNOD�ELUOLNWH��\HUOH�
üLP�PHUNH]LQGH�JULGDO�VLVWHPOH�\DS×ODQ�G�]HQOHPHOHU�KLVVHGLOPHNWHGLU��3HUD·GD�
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