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PLO\RQ�� ���� ���� 'H÷LúLP
6DWÕODQ�0DOÕQ�0DOL\HWL ���� ���� �������
��$PRUWLVPDQ ���� ��� ������
1HW�600 ���� ���� �������
1HW�6DWÕúODU ���� ���� �������
1HW�600���1HW�6DWÕúODU ��� ��� �����
%U�W�.kU�0DUMÕ ��� ��� �������

%%$$77,,��66gg..((����%%6622..((��,,66��
dLPHQWR ����� ��������<<DDWWÕÕUUÕÕPP��''��úú��QQFFHHVVLL��������33RR]]LLWWLLII
���2FDN������ ��������������������������������������33LL\\DDVVDD��''HH÷÷HHUULL ����������������������������00OOQQ

dLPHQWR� VHNW|U�QGHNL� GDUDOPD� ����� \ÕOÕQGD
D÷ÕUODúDQ� HNRQRPLN� NUL]OH� ELUOLNWH� GHYDP� HWWL�
<ÕOÕQ� LON�GRNX]�D\ÕQGD� WRSODP�oLPHQWR�VDWÕúODUÕ
JHoHQ� \ÕOÕQ� D\QÕ� G|QHPLQH� RUDQOD� ������
D]DODUDN� ����������� WRQ¶D� JHULOHUNHQ�� Lo
WDOHSWHNL�EX�GDUDOPD�úLUNHWOHUL� LKUDFDW�\DSPD\D
WHúYLN� HWWL�� <XUW� GÕúÕ� VDWÕúODUGD� LON� GRNX]� D\GD
�������DUWDUDN������������WRQD�XODúWÕ�

%DWÕ� 6|NH¶QLQ� IDDOL\HW� J|VWHUGL÷L� (JH
%|OJHVL¶QGH� LVH� oLPHQWR� VDWÕúODUÕ� \ÕOÕQ� LON
GRNX]� D\OÕN� G|QHPGH������� RUDQÕQGD� JHULOHGL
YH� ���������� WRQ� RODUDN� JHUoHNOHúWL�� %XQD
NDUúÕQ�(JH�%|OJHVL¶QGH�IDDOL\HW�J|VWHUHQ�E�\�N
oLPHQWR� �UHWLFLOHUL� ø]PLU� /LPDQÕ¶QD� \DNÕQ
ROPDODUÕQÕQ� NHQGLOHULQH� VD÷ODGÕ÷Õ� LKUDFDW
DYDQWDMÕQÕ�NXOODQDUDN�\XUWGÕúÕ�VDWÕúODUÕQÕ�DUWWÕUGÕODU�YH�(JH�%|OJHVL�oLPHQWR�LKUDFDWÕ��������\�NVHOHUHN
����������WRQD�XODúWÕ�

%DWÕ� 6|NH�� ����� \ÕOÕQGD� |]HOOHúWLULOPHVLQLQ
DUGÕQGDQ� ����� \ÕOÕQGD� %DWÕoLP� WDUDIÕQGDQ
&LPHQW� )UDQFDLV� úLUNHWLQGHQ� 86'��� PLO\RQ
EHGHO� NDUúÕOÕ÷ÕQGD� VDWÕQ� DOÕQGÕ�� %DWÕoLP�� 6|NH
dLPHQWR�IDEULNDVÕQÕ�VDWÕQ�DOGÕNWDQ�VRQUD� LVPLQL
%DWÕ�6|NH�RODUDN�GH÷LúWLUGL�YH�NDSDVLWH�DUWWÕUÕPÕ
LOH� PRGHUQL]DV\RQ� oDOÕúPDODUÕQD� EDúODGÕ�� %X
oDOÕúPDODU� NDSVDPÕQGD� ���������� \ÕOODUÕQGD
%DWÕ� 6|NH¶\H� 86'��� PLO\RQ� WXWDUÕQGD� \DWÕUÕP
\DSÕOGÕ� YH� )DEULND¶QÕQ� oLPHQWR� NDSDVLWHVL
�������� WRQ�\ÕO¶GDQ� ���� PLO\RQ� WRQ�\ÕO¶D� YH
NOLQNHU� NDSDVLWHVL� �������� WRQ�\ÕO¶GDQ� �������
WRQ�\ÕO¶D� \�NVHOWLOGL�� %DWÕ� 6|NH� )DEULNDVÕ� (JH
%|OJHVL¶QLQ� ��� E�\�N� YH� 7�UNL\H¶QLQ� ���� E�\�N
IDEULNDVÕGÕU�

3D]DUGD�\DúDQDQ�JHOLúPHOHUH�SDUDOHO�RODUDN�%DWÕ�6|NH¶QLQ�oLPHQWR�VDWÕúODUÕ������\ÕOÕQÕQ�LON�GRNX]�D\OÕN
G|QHPLQGH�������� RUDQÕQGD� D]DODUDN� �������� WRQ�\ÕO¶D� JHULOHGL�� <XUWLoL� VDWÕú� FLURVX� EX� GR÷UXOWXGD
IL\DWODUGDNL� JHULOHPH\H� ED÷OÕ� RODUDN� �����
G�ú�ú�J|VWHUGL��%XQD�NDUúÕQ�%DWÕ�6|NH�NOLQNHU
LKUDFDWÕQD� \|QHOHUHN� Lo� SD]DUGDNL� N�o�OPHQLQ
ROXPVX]� HWNLOHULQL� D]DOWPD\D� oDOÕúWÕ�� ����
\ÕOÕQÕQ� LON���D\ÕQGD��%DWÕ�6|NH¶QLQ� LKUDFDW�JHOLUL
������ DUWÕúOD� 86'���� PLO\RQ¶D� \�NVHOGL�
øKUDFDWWDNL� DUWÕúD� ED÷OÕ� RODUDN�ùLUNHW¶LQ� WRSODP
VDWÕúODUÕQGDNL� JHULOHPH� ������ LOH� VÕQÕUOÕ� NDOGÕ
YH�%DWÕ�6|NH�86'�����PLO\RQX� \XUWLoL� VDWÕúODUÕQGDQ��86'����PLO\RQX� LKUDFDWWDQ�HOGH�HGLOPHN��]HUH
86'�����PLO\RQ�WRSODP�VDWÕú�JHOLULQH�XODúWÕ��'RODU�ED]ÕQGD�RUWDODPD�VDWÕú�IL\DWODUÕQGDNL�JHULOHPH�%DWÕ
6|NH¶QLQ� EU�W� NkU� PDUMÕQÕ� GD� ROXPVX]� HWNLOHGL�� ùLUNHWLQ� DPRUWLVPDQ� KDULo� EU�W� NkU� PDUMÕ� �� SXDQ
JHULOH\HUHN����¶D�G�úW��
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PLO\RQ�� ���� ���� 'H÷LúLP
)DDOL\HW�JLGHUOHUL ��� ��� �������
����3D]DUODPD��6DWÕú�	�'� ��� ��� ����
����*HQHO�*LGHUOHU ��� ��� ������
��������.ÕGHP�7D]PLQDWÕ ��� ��� ������
��������$PRUWLVPDQ ��� ��� ����
���1HW�*HQHO�*LGHUOHU ���� ���� ������

PLO\RQ�� ���� ���� 'H÷LúLP
)DDOL\HW�*HOLUOHUL ���� ���� �������
$PRUWLVPDQ ��� ��� �����
.ÕGHP�7D]PLQDWÕ ��� ��� ������
(%,7'$ ��� ��� ������
1HW�6DWÕúODU ���� ���� ������
(%,7'$�0DUMÕ ����� ����� ������

%X� G|QHPGH�� IDDOL\HW� JLGHUOHULQLQ� QHW� VDWÕúODU
LoLQGHNL� SD\Õ� VDWÕú� YH� SD]DUODPD� JLGHUOHULQGHNL
DUWÕúD� ED÷OÕ� RODUDN� �����¶GHQ� �����¶\H
\�NVHOGL��3HUVRQHO�VD\ÕVÕ�WRSODPÕQGD�oRN�D]�ELU
D]DOPD�J|U�OG�÷��EX�G|QHPGH��DPRUWLVPDQ�YH
NÕGHPGHQ�D\ÕNODQPÕú�QHW�JHQHO�JLGHUOHU�LVH�����
PLO\RQ¶GDQ���������¶\H�JHULOHGL�

6RQXo�RODUDN��%DWÕ�6|NH¶QLQ�HVDV�IDDOL\HW�]DUDUÕ
\�NVHN� DPRUWLVPDQ� JLGHUOHUL� QHGHQL� LOH� ��
PLO\RQ¶D� \�NVHOGL�� )DL]�� $PRUWLVPDQ� YH� 9HUJL
gQFHVL� .kU� �)9$g.�� ���� D]DODUDN� 86'���
PLO\RQ� RODUDN� JHUoHNOHúWL�� )9$g.� 0DUMÕ� LVH
JHoHQ�\ÕOÕQ�D\QÕ�G|QHPLQGHNL�����VHYL\HVLQGHQ
���¶\D�JHULOHGL�

<ÕOÕQ��o�QF��oH\UH÷L� LWLEDUL\OH��ùLUNHW¶LQ�NDVD�YH
EDQNDGD�86'������PLO\RQX� \DEDQFÕ�SDUD�FLQVLQGHQ�ROPDN��]HUH� \DNODúÕN�86'����PLO\RQ� WXWDUÕQGD
QDNLWL�EXOXQPDNWDGÕU��ùLUNHWLQ������\ÕOÕ�LON�GRNX]�D\OÕN�G|QHPLQGH�V|]NRQXVX�QDNLW�SRUWI|\��YH�\DEDQFÕ
SDUD�FLQVL�WLFDUL�DODFDNODUÕQGDQ�oR÷XQOX÷X�IDL]�YH�NXU�IDUNÕ�JHOLUL�ROPDN��]HUH�\DNODúÕN�86'����PLO\RQ
HOGH� HWWL�� %|\OHFH� ùLUNHW� IDDOL\HW� GÕúÕ� JHOLUOHUL� LOH� RSHUDV\RQHO� NkUOÕOÕNWDNL� ROXPVX]� HWNLOHUL� KDILIOHWPLú
ROGX�

)LQDQVDO� ERUFX� EXOXQPD\DQ� ùLUNHW� GHYDO�DV\RQXQ� ROXPVX]� HWNLOHUL\OH� NDUúÕODúPDGÕ� YH� \XNDUÕGD
EDKVHWWL÷LPL]�IDL]�JHOLUL�YH�NXU�IDUNÕ�NkUODUÕ�QHWLFHVLQGH�86'����PLO\RQ�NDGDU�YHUJL�|QFHVL�NkU�DoÕNODGÕ�
%DWÕ�6|NH�GHYDP� HWPHNWH� RODQ� \DWÕUÕPODUÕ� LoLQ� NXOODQGÕ÷Õ� \DWÕUÕP� WHúYL÷L� VD\HVLQGH� G|QHP� VRQXQGD
HIHNWLI�YHUJL�RUDQÕ�����RODUDN�JHUoHNOHúWL��ùLUNHW�LON�GRNX]�D\OÕN�G|QHPGH�86'����PLO\RQ�QHW�NkU�HOGH
HWWL�

'H÷HUOHPH�YH�'H÷HUOHQGLUPH���

%DWÕ�6|NH¶QLQ����¶L�%DWÕoLP�WDUDIÕQGDQ������\ÕOÕQÕQ�ELULQFL�oH\UH÷LQGH�86'���PLO\RQ�KDOND�DU]�KDVÕODWÕ
HOGH�HGLOHUHN�KDOND�DoÕOGÕ��%X�%DWÕ�6|NH�LoLQ�86'���PLO\RQ�SL\DVD�GH÷HULQH�LúDUHW�HWPHNWHGLU�

%X� GH÷HU� ED]� DOÕQGÕ÷ÕQGD� ���� )L\DW�.OLQNHU� NDSDVLWHVL� YH� ��� )L\DW�dLPHQWR� NDSDVLWHVL� oDUSDQODUÕQD
XODúÕOPDNWDGÕU��gWH�\DQGDQ����(\O�O������WDULKLQGH�øWDO\DQ�&HPHQWLU�JUXEXQD�VDWÕODQ�dLPHQWDú¶ÕQ�VDWÕú
LúOHPL� 86'���� PLO\RQ� SL\DVD� GH÷HUL� �]HULQGHQ� JHUoHNOHúWLULOPLúWLU�� %X� GH÷HU� dLPHQWDú� LoLQ� ���
)L\DW�.OLQNHU�.DSDVLWHVL�YH�����)L\DW�dLPHQWR�NDSDVLWHVL�oDUSDQODUÕQD�XODúPDNWDGÕU�

%DWÕ�6|NH����2FDN� ����� WDULKL� LWLEDUL\OH�86'���PLO\RQ� SL\DVD� GH÷HUL\OH� YH� ��� )L\DW�.OLQNHU� � YH� ��
)L\DW�dLPHQWR� oDUSDQODUÕ\OD� LúOHP� J|UPHNWHGLU�� %X� ùLUNHW¶LQ� ����� \ÕOÕQGDNL� KDOND� DU]� GH÷HULQH� J|UH
���� LVNRQWROXGXU�� gWH� \DQGDQ� dLPHQWDú¶ÕQ� VDWÕú� IL\DWÕ� ED]� DOÕQDUDN� KHVDSODQDQ� )L\DW�.OLQNHU� YH
)L\DW�dLPHQWR�oDUSDQODUÕQD�J|UH�VÕUDVÕ�LOH�����YH�����LVNRQWROXGXU�

����� \ÕOÕQGD� EHNOHQHQ� \DYDú� WRSDUODQPDQÕQ� LON� HWNLOHULQLQ� EHOOL� ELU� JHFLNPH� LOH� LQúDDW� VHNW|U�QGH� GH
J|U�OHFH÷LQL�G�ú�QPHNWH\L]��%X�GR÷UXOWXGD��%DWÕ�6|NH¶QLQ�LKUDFDW�DYDQWDMÕQÕQ�GD�\DUGÕPÕ\OD�VDWÕúODUÕQÕ
YH�NDUOÕOÕ÷ÕQÕ�DUWWÕUDFD÷ÕQÕ�G�ú�Q�\RUX]��<XNDUÕGDNL�SL\DVD�oDUSDQODUÕ�DQDOL]LQLQ�GH�LVNRQWROX�LúOHP
J|UPHNWH�ROGX÷XQX�LúDUHW�HWWL÷L�%DWÕ�6|NH�LoLQ�\DWÕUÕP�J|U�ú�P�]�SR]LWLI�
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%X� UDSRUGD� \HU� DODQ� WXP�ELOJL� YH� YHULOHU� JXYHQLOLU� ROGXJXQD� LQDQLODQ�� KDOND� DFLN� � ND\QDNODUGDQ� DOLQPLVWLU�� 5DSRUGD� \HU� DODQ
ELOJLOHULQ� GRJUX� YH� HNVLNVL]� ROPDVL� DPDFL\OD� JHUHNHQ� WXP� GLNNDW� YH� R]HQ� JRVWHULOPLVWLU�� %X� ELOJLOHULQ� NXOODQLOPDVL� VRQXFX
GRJDELOHFHN�VRQXFODUGDQ��ELOJLOHUGHNL�HNVLNOLN�\D�GD�\DQOLVOLNWDQ�6WUDWHML�0HQNXO�'HJHUOHU�$�6��VRUXPOX�WXWXODPD]��%X�\D\LQGD
\HU�DODQ�JRUXV�YH�GXVXQFHOHULQ�6WUDWHML�0HQNXO�'HJHUOHU�$6��\RQHWLPL�LFLQ�KLFELU�EDJOD\LFLOLJL�\RNWXU�
%X�ELOJL�YH�YHULOHULQ�DPDFL��SURIHV\RQHO�\DWLULPFLODUD�HQIRUPDV\RQ�YHUPHN�ROXS��NLVLOHULQ�\DWLULP�NDUDUODULQL�VR]�NRQXVX�ELOJLOHUH
EDJOL�NDOPDGDQ�YHUGLNOHUL�YDUVD\LOLU��%X�QHGHQOH��\D\LQODQDQ�KLFELU�JRUXV�\D�GD�GXVXQFH�ELU�\DWLULP�RQHULVLQGH�EXOXQPD�KHGHIL
\D� GD� DGL� JHFHQ� KLVVHOHULQ� DOLQLS� VDWLOPDVL� WDYVL\HVL� QLWHOLJLQGH� GHJLOGLU�� 6WUDWHML� 0HQNXO� 'HJHUOHU� $�6�¶QLQ� EDJOL� NXUXOXVODUL�
FDOLVDQODUL���\RQHWLFLOHUL��RUWDNODUL��KDNNLQGD�UDSRU�\D]LODQ�VLUNHW�LOH�GDQLVPDQOLN�QLWHOLJLQGH�]DPDQ�]DPDQ�GRJUXGDQ�\D�GD�GROD\OL
RODUDN�ELUHELU�LOLVNL\H�JLUPLV�RODELOLU�\D�GD��KHUKDQJL�ELU�KLVVH�VHQHGL�LVOHPL�JHUFHNOHVWLUPLV�RODELOLUOHU�

�����6WUDWHML�0HQNXO�'HJHUOHU�$�6�

7XP�KDNODUL�VDNOLGLU��6WUDWHML�0HQNXO�'HJHUOHU¶LQ�L]QL�DOLQPDGDQ���HOHNWURQLN��PHNDQLN��IRWRNRSL��ND\LW�FLKD]L�YH\D�EDVND�ELU
\RQWHPOH��EX�\D\LQODULQ�ELU�NLVPL�\D�GD�WDPDPLQLQ�NRS\DVL�FLNDULODPD]��ELOJLVD\DU�VLVWHPOHULQH�DNWDULODPD]�


