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6DEDQFÕ� *UXEX¶QD� ED÷OÕ� ELU� oLPHQWR� �UHWLFLVL� RODQ� dLPVD�� $NGHQL]� %|OJHVLQGH�� 0HUVLQ� YH�
FLYDUÕQGD� IDDOL\HW� J|VWHUPHNWHGLU�� ����� \ÕOÕQGD����������� WRQ�\ÕO� oLPHQWR� �UHWLP� NDSDVLWHVL\OH�
NXUXODQ�úLUNHW�EXJ�Q��ELU�WHVLVWH��UHWLP�\DSDQ��G�Q\DQÕQ�HQ�E�\�N�EH\D]�oLPHQWR��UHWLFLVLGLU��
dLPVD��EH\D]�YH�JUL�oLPHQWR�LOH�KD]ÕU�EHWRQ��UHWLPL�\DSPDNWDGÕU��<ÕOOÕN�JUL�oLPHQWR��UHWLP�NDSDVLWHVL�
����������WRQ¶D��KD]ÕU�EHWRQ��UHWLP�NDSDVLWHVL�����������P�¶H�XODúDQ�dLPVD��NDU�PkUMÕ�JUL�oLPHQWR\D�
J|UH�\�NVHN�RODQ�EH\D]�oLPHQWR\X�VWUDWHMLN��U�Q�RODUDN�VHoPLú�YH������\ÕOÕ�VRQXQGD�EH\D]�oLPHQWR�
�UHWLP� NDSDVLWHVLQL� ���������� WRQ�\ÕO¶D� oÕNDUPÕúWÕU�� %X� NDSDVLWH� DUWWÕUÕPÕ\OD� dLPVD� \XUWLoL� SD]DUGD�
ROGX÷X�JLEL�G�Q\D�SD]DUODUÕQGD�GD�OLGHU�NRQXPD�\�NVHOPLúWLU��dLPVD¶QÕQ�ELU�GL÷HU�VWUDWHMLN�NDUDUÕ�LVH�JUL�
oLPHQWR\X� GR÷UXGDQ� VDWPDN� \HULQH� KD]ÕU� EHWRQD� G|Q�úW�UHUHN� VDWPDNWÕU�� *UL� oLPHQWR� �UHWLPLQLQ�
\DNODúÕN����¶VL�EX�GR÷UXOWXGD�NXOODQÕOPDNWDGÕU���

ùLUNHW�KD]ÕU�EHWRQ�DODQÕQGD����DGHW�KD]ÕU�EHWRQ��UHWLP� WHUPLQDOL\OH�YH�\ÕOOÕN�����������P�¶O�N��UHWLP�
NDSDVLWHVL\OH�IDDOL\HW�J|VWHUPHNWHGLU���
�

hUHWLP�YH�6DWÕúODU����

dLPVD������\ÕOÕQÕQ�LON�DOWÕ�D\ÕQGD��VHNW|UGH�
GHSUHP� VRQUDVÕ� \DúDQDQ� GDUDOPD\D�
UD÷PHQ� EH\D]� YH� JUL� oLPHQWR� �UHWLP� YH�
VDWÕúÕQÕ� WRQ� ED]ÕQGD� DUWWÕUPD\Õ� EDúDUGÕ��
0DUPDUD�%|OJHVLQGH�\DúDQDQ�GHSUHPGHQ�YH�
EXQXQ� Lo� SL\DVD\D� RODQ� ROXPVX]�
\DQVÕPDODUÕQGDQ�HQ�D]�HWNLOHQHQ��UHWLFLOHUGHQ�
ELULGLU�� øON� DOWÕ� D\OÕN� G|QHPGH� EH\D]� YH� JUL�
oLPHQWR� �UHWLPLQL� VÕUDVÕ\OD� ���� YH� ����
VDWÕúODUÕQÕ� LVH� \LQH� VÕUDVÕ\OD� ���� YH� ���
RUDQODUÕQGD�DUWWÕUPÕúWÕU���

��� 7HPPX]� ����� WDULKLQH� NDGDU� LQúDDW�
L]LQOHULQLQ� WDP� ��� LOGH� GXUGXUXOPDVÕ�� \D]�
D\ODUÕQGD� \�NVHN� VDWÕú� UDNDPODUÕ� KHGHIOH\HQ�
oLPHQWR� �UHWLFLOHULQL� � KD\DO� NÕUÕNOÕ÷ÕQD� X÷UDWÕUNHQ�� ELU� \DQGDQ� UHNDEHWL� N|U�NOHPLú�� � GL÷HU� \DQGDQ�
oLPHQWR� IL\DWODUÕQÕQ� G�úPHVLQH� QHGHQ� ROPXúWXU�� dLPVD�� EX� \DVD÷ÕQ� X\JXODQGÕ÷Õ� LOOHUGH� IDDOL\HW�
J|VWHUPHPHVL�GROD\ÕVÕ\OD��\DVDNWDQ�GLUHNW�RODUDN�]DUDU�J|UPHPLúWLU��

6DWÕúODUÕ�WRQ�ED]ÕQGD�DUWWÕUPDN�LoLQ�NkU�PDUMODUÕQGDQ�IHGDNDUOÕN�\DSPDN�]RUXQGD�NDODQ�dLPVD��Lo�
SL\DVDGDNL� VDWÕúODUÕQÕ� LQúDDW� IDDOL\HWOHULQLQ� KÕ]ODQGÕ÷Õ� LNLQFL� oH\UHNWH� ���PLO\RQ� GRODU� DWWÕUDUDN� ���
PLO\RQ� GRODUD� \�NVHOWPLúWLU�� dLPVD� EX� úDUWODU� DOWÕQGD�� 0HUVLQ� /LPDQÕ¶QD� \DNÕQ� ROPDVÕQÕQ�
DYDQWDMÕQÕ�NXOODQDUDN�LKUDFDWD�\|QHOPLú��\XUWGÕúÕ�VDWÕúODUÕQÕ���PLO\RQ�GRODU�DUWWÕUDUDN����PLO\RQ�
GRODUD�oÕNDUPÕúWÕU��<XUWGÕúÕ�VDWÕúODUÕQ�WRSODP�VDWÕúODUD�RUDQÕQÕ����¶GHQ����¶D�\�NVHOPLúWLU��%X�ROXPOX�
JHOLúPH\OH�ELUOLNWH�GRODU�ED]ÕQGD�WRSODP�VDWÕúODUGDNL�JHULOHPH���¶GH�NDOPÕúWÕU��

<XUWLoL� SL\DVDODUGD� G�úHQ� oLPHQWR� IL\DWODUÕQÕQ�
\DQÕ� VÕUD� LKUDFDWÕQ� GD� G�ú�N� IL\DWODUGDQ�
JHUoHNOHúWLULOPHVL�� � VDWÕODQ� PDOÕQ� PDOL\HWLQLQ�
�DPRUWLVPDQ� KDULo�� VDWÕúODU� LoLQGHNL� RUDQÕQÕQ�
���¶GDQ� ���¶\D� \�NVHOPHVLQH� \ROD� DoPÕúWÕU��
%X� QHGHQOH�� EU�W� NkU� PDUMÕ� ���¶GDQ� ���¶H�
JHULOHPLúWLU�� 6DWÕú�� SD]DUODPD� YH�JHQHO� \|QHWLP�
JLGHUOHUL� JHoWL÷LPL]� \ÕOÕQ� D\QÕ� G|QHPLQH� RUDQOD�
GH÷LúPHPLú�� �� PLO\RQ� GRODU� RODUDN�
JHUoHNOHúPLúWLU��6DWÕODQ�PDOÕQ�PDOL\HWLQGHNL�DUWÕú�QHGHQL�LOH�IDL]�YHUJL�YH�DPRUWLVPDQ�|QFHVL�NkU�PDUMÕ�
GD����¶\D�JHULOHPLúWLU����
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dLPVD��EH\D]�oLPHQWR��UHWLP�NDSDVLWHVLQL�DUWWÕUPDN�DPDFÕ\OD������\ÕOÕ�EDúÕQGDQ� LWLEDUHQ�\DWÕUÕPODUD�
GHYDP� HWPHNWHGLU�� %X� \DWÕUÕPODU� úLUNHWLQ� ILQDQVDO� ERUoODUÕQÕ� ��� PLO\RQ� GRODUGDQ� ��� PLO\RQ� GRODUD�
oÕNDUPÕúWÕU��<ÕOÕQ�LON�\DUÕVÕQGD�ILQDQVDO�JLGHUOHU���PLO\RQ�GRODUGÕU���

0HUVLQ¶GH� \DSÕOPDNWD� RODQ� YH� ����� \ÕOÕ� VRQXQGD� ELWLULOPHVL� SODQODQDQ� \DWÕUÕPODUÕ� �����
\ÕOÕVRQXQGD� WDPDPODQPDVÕ� YH� D\QÕ� \ÕO� LoLQGH� �UHWLPH� JHoLULOPHVL\OH�� oDOÕúPD\DQ� NÕVÕP�
JLGHUOHULQGH� |QHPOL� |Oo�GH� D]DOPD� ROGX��2OD÷DQ�VW�� JLGHUOHU� �� PLO\RQ� GRODU� D]DODUDN� �� PLO\RQ�
GRODUD�JHULOHGL��

����� \ÕOÕQGD� \DWÕUÕP� LQGLULPL� NXOODQDUDN� YHUJL� YHUPH\HQ�dLPVD�� EX� \ÕOÕQ� LON� \DUÕVÕQGD���PLO\RQ�GRODU�
YHUJL�NDUúÕOÕ÷Õ�D\ÕUGÕ��dLPVD¶QÕQ������\ÕOÕ�LNLQFL�oH\UH÷L�VRQX�QHW�NDUÕ�JHoHQ�\ÕOÕQ�D\QÕ�G|QHPLQH�RUDQOD�
����D]DODUDN����PLO\RQ�GRODU�RODUDN�JHUoHNOHúWL���

%HNOHQWLOHU����

øQúDDW� IDDOL\HWOHULQ� HQ� \R÷XQ� ROPDVÕQÕQ� EHNOHQGL÷L� 1LVDQ�7HPPX]� D\ODUÕQGD� \DSÕ� UXKVDWODUÕQÕQ�
\DVDNODQPDVÕ\OD��oLPHQWR� WDOHEL�E�\�N�|Oo�GH������\ÕOÕQD�HUWHOHQGL��'DUDODQ� Lo� WDOHSOH�ELUOLNWH�G�úHQ�
IL\DWODUÕQ�� |Q�P�]GHNL� \ÕO�� EDKDU� D\ODUÕQÕQ� JHOPHVL\OH� ELUOLNWH� \�NVHOPHVLQL� EHNOL\RUX]�� 'DUDODQ� Lo�
SL\DVD�NRúXOODUÕQGD�LKUDFDWD�\|QHOHUHN�VDWÕúODUÕQÕ�WRQ�ED]ÕQGD�DUWWÕUPD\Õ�EDúDUDQ�dLPVD¶QÕQ��FDQODQDQ�
\XUWLoL�WDOHSOH�ELUOLNWH��|OoH÷LQL�GDKD�L\L�NXOODQDFD÷ÕQÕ�YH�NkUOÕOÕ÷ÕQÕ�GD�DUWWÕUDFD÷ÕQÕ�G�ú�Q�\RUX]��%H\D]�
oLPHQWRQXQ� \XUWLoLQGH� NL� WHN� E�\�N�|OoHNOL� �UHWLFLVL� RODQ� YH�GL÷HU� oLPHQWR� �UHWLFLOHULQH�J|UH�
\�NVHN�NkU�PDUMODUÕ\OD�oDOÕúDQ�dLPVD�LoLQ�\DWÕUÕP�G�ú�QFHPL]�ROXPOXGXU����

�
gQHPOL�5DV\RODU����
�

�
�
3L\DVD�*|VWHUJHOHUL����
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

3L\DVD�'H÷HUL�0Q�� )�. )�6 3'�'' )'�)9$g.

$NoDQVD ����� ���� ���� ���� ����
%DWÕoLP ����� ���� ���� ���� ����
dLPVD ����� ���� ���� ���� ���



���dH\UHN������6RQXoODUÕ���������������
� � �����������������������������

$QDOLVW��2QXU�g]\XUW���������������������RQXUR#VWUDWHML�FRP�WU�������������������������������������������
�������������������������������������������������������������
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
%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]��


