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6PLQWKHLRQ� ND]×� YH� UHVWRUDV\RQ� oDO×üPDODU×� ����� \×O×QGD� �� DODQGD�

V�UG�U�OP�üW�U��
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%LULQFL�oDO×üPD�DODQ×������\×O×QGDQ�LWLEDUHQ�GHYDP�HGLOHQ�YH�NXWVDO�DODQ×Q�
NX]H\LQGH�� $OH[DQGULD� 7URDV·WDQ� WDS×QDùD� JHOHQ� 5RPD� '|QHPL� NXWVDO�
\ROX� DOW×QGD� YDUO×ù×� WHVSLW� HGLOHQ� 3UHKLVWRULN� '|QHP� \HUOHüPHVLQH� \|QHOLN�
RODUDN�GHYDP�HGLOPLüWLU�� úNLQFL� oDO×üPD�DODQ×� LVH� �����\×O×QGD�EDüODQDQ� VX�
GHSRODU×QD���YH���1R�OX�VRQGDM×Q�J�QH\�YH�J�QH\EDW×V×QGD�GHYDP�HGLOPLüWLU��
ho�QF�� RODUDN� $SROORQ� 6PLQWKHXV� NXWVDO� DODQ×QD� JHOHQ� NXWVDO� \ROXQ�
NX]H\LQGH�\HU�DODQ�YH�5RPD�+DPDP×·QGD�\DS×ODQ�ND]×�YH�RQDU×P�oDO×üPDODU×�
JHUoHNOHüWLULOPLüWLU�

$��35(+ú6725ú.�<(5/(ûú0�.$=,�d$/,û0$/$5,

*�OS×QDU� �6PLQWKHLRQ�� ND]×ODU×Q×Q  ����� \×O×� VH]RQXQGD� .DONROLWLN�
\HUOHüLPOHU�LOJLOL�ND]×ODUD�GD�GHYDP�HGLOPLüWLU��$SROORQ�6PLQWKHXV WDS×QDù×QD�
X]DQDQ�5RPD�'|QHPL�NXWVDO�\ROXQ�NDO×QW×ODU×�DOW×QGD�WHVSLW�HGLOHQ�.DONROLWLN�
\HUOHüLP� DODQ×QGD� ND]×ODUD� ����� \×O×QGD� EDüODQP×üW×�� ����� \×O×� oDO×üPDODU×�
Dù×UO×NO×� RODUDN� $�� YH� $�� NDUHODMODU×QGD� \�U�W�OP�üW�U�� .DONROLWLN� '|QHP�
N�OW�U�NDWPDQODU×�NXWVDO�\RO�NDO×QW×ODU×�DOW×QGD�\�U�PH�]HPLQGHQ�LWLEDUHQ�DUD]L�
HùLPLQH�J|UH�������PHWUH�LOH�������PHWUH�VHYL\HOHUL�DUDV×QGD�WHVSLW�HGLOPLüWLU��
5RPD�'|QHPL�\DS×�NDO×QW×ODU×�DOW×QGD�WDKULS�HGLOPHPLü�DODQGD�\�U�W�OHQ�ND]×�
oDO×üPDODU×QGD��ELU�N×VP×������\×O×QGD�ND]×ODQ�NDUH�SODQO×�\DS×�WDPDPHQ�RUWD\D�
o×NDU×OP×üW×U��5HVLP������%X�VH]RQNL�ND]×�oDO×üPDODU×\OD�.DONROLWLN�\HUOHüLPLQ�
WHN�ELU�N�OW�U�NDWPDQ×�LOH�WHPVLO�HGLOGLùL�\|Q�QGHNL�ELOJLOHU�GRùUXODQP×üW×U��
����� \×O×QGD� RUWD\D� o×NDU×ODQ� GHSR� ELQDV×QD� ELU� GXYDU� LOH� EDùODQW×V×� RODQ�
\DNODü×N���P��[��P��|Oo�OHULQGHNL�EX�NDUH�SODQO×�\DS×Q×Q�HQ�|QHPOL�|]HOOLùL�
WHPHO� VHYL\HVLQGH� GLNLQH� \HUOHüWLULOHQ� \DVV×� WDüODU×Q� NXOODQ×OPDV×G×U��
<DNODü×N�RODUDN�\HU�\HU����FP��\H�NDGDU�EX�\DS×Q×Q�GXYDUODU×Q×Q�NRUXQGXùX�
J|]OHPOHQPLüWLU��%X�\DS×Q×Q�J�QH\�GXYDU×�|Q�QGH�WDQG×U�YH\D�RFDN�\DS×V×QD�
DLW� L]OHU� WHVSLW� HGLOPLüWLU��%X�RFDù×Q�\DN×Q� oHYUHVLQLQ� ×V×GDQ�GROD\×�ROGXNoD�
VHUWOHüWLùL� J|U�O�U�� %X�RFDN�\DS×V×Q×Q�KHPHQ�NX]H\LQGH� LVH� RODV×O×NOD� oDW×\×�
WDü×\DQ�DKüDS�GLUHùLQ�RWXUGXùX�ELU�WDü�DOWO×N�EHOLUOHQPLüWLU��%X�\DS×�LoLQGH�D\Q×�
]DPDQGD�oRN�VD\×GD�W�PH�\DN×Q�oDQDN�YH�o|POHN�HOH�JHoLULOPLüWLU��%XQODU×Q�
E�\�N�ELU�N×VP×������ND]×�VH]RQX�V×UDV×QGD�W�POHQPLüWLU��5HVLP������%X�oDQDN�
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o|POHN�WRSOXOXùX�LoLQGH�ER\QX]�NXOSOX�oDQDNODU��o|POHNoLNOHU�YH�G|UW�D\DNO×�
ELU�NkVH�GLNNDW�oHNPHNWHGLU��dDQDN�o|POHùLQ�\DQ×�V×UD�NHPLN�LùQHOHU��WDü�EDOWD�
�celt��oHüLWOHUL��|ù�WPH�WDüODU×�YH�oDNPDN�WDü�kOHWOHU�GLùHU�EXOXQWXODU�RODUDN�|Q�
SODQD�o×NPDNWDG×U��.D]×�VH]RQX�VRQXQGD�RUWD\D�o×NDU×ODQ�EX�PLPDUv�\DS×Q×Q�
�]HUL�|UW�OHUHN�NRUXPD\D�DO×QP×üW×U��

%��.ú5(d�.8<868�9(�68�'(32/$5,��5(=(598$5/$5�

6PLQWKHLRQ� NXWVDO� DODQ×� oHYUHVLQGHNL� \DS×ODU×Q� J�Q� ×ü×ù×QD� o×NDU×OPDV×�
DPDF×\OD� ����·WHQ� LWLEDUHQ� \�U�W�OHQ� oDO×üPDODU×Q� GHYDP×� QLWHOLùLQGH� RODQ�
����� oDO×üPDODU×QD�� LON� RODUDN� ����� YH� ����� \×OODU×QGD� RUWD\D� o×NDU×ODQ� ����
1R�OX�VX�GHSRODU×Q×Q�J�QH\EDW×V×QGD�NDODQ�DODQ×Q�RUWD\D�o×NDU×OPDV×�DPDF×\OD�
EDüODP×üW×U��

����� \×O×� oDO×üPDODU×� VRQXQGD� YDUO×ù×� WHVSLW� HGLOHQ� ��� �� YH� �� 1R�OX�
GHSRODU×Q� Dü×U×� WDKULEDW×� GHYDP×QGD� EDüND� UH]HUYXDUODU×Q� GD� RODELOHFHùLQL�
G�ü�QG�UP�üW�U�� úNLQFL� RODUDN� NXWVDO� \RO� �]HULQGH� \HU� DODQ� oRN� VD\×GD�
SLüPLü�WRSUDN�VX�ERUXVX�KDWW×Q×Q�G|üHQLü�üHNOL�YH�DNVODU×�� WDS×QDN�YH�NXWVDO�
\RO�DUDV×QGD�NDODQ�DODQGD�EDüND�VX�GHSRODU×Q×Q�YDUO×ù×Q×�J�QGHPH�JHWLUPLüWLU��
%X�EDùODPGD�\DS×ODQ�WHPL]OLN�YH�NRQWURO�oDO×üPDODU×QGD��o�IDUNO×�\DS×�WHVSLW�
HGLOPLüWLU��

úON�oDO×üPD�DODQ×���1R�OX�VX�GHSRVXQXQ�J�QH\LQGH��[���P��|Oo�OHULQGHNL�
DoPDG×U��%X�DODQGDNL�LON�\DS×����1R�OX�VX�GHSRVXQXQ�GRùX�NHQDU×QD�\DNODü×N�
��P��PHVDIHGH�WHVSLW�HGLOHQ�NLUHo�NX\XVXGXU��5HVLP������%LU�EHQ]HUL������\×O×�
oDO×üPDODU×QGD���YH���1R�OX�VX�GHSRODU×�DUDV×QGD�RUWD\D�o×NDU×ODQ�NLUHo�NX\XVX�
LOH�EHQ]HU�|]HOOLNOHU�J|VWHUPHNWHGLU��<DNODü×N���P��oDS×QGD�\XYDUODN�SODQO×G×U��
�����|UQHùLQH�J|UH�GDKD�E�\�N��DQFDN�GDKD�V×ùG×U��2UWD\D�GRùUX�GHULQOHüHQ�
NX\XQXQ�HQ�GHULQ�\HUL������P�GLU��7DS×QDNWDQ�NX]H\EDW×\D�GRùUX�DOoDODUDN�
GHYDP�HGHQ�DQD�ND\D\D�Do×OP×ü�NX\XQXQ�Lo�\�]�GXYDUODU×�JHUHNOL�J|U�OG�ù��
\HUGH� EORN� WDüODUOD� |U�OP�ü� ROPDV×QD� NDUü×Q�� JHQHOGH� NDED�PROR]� WDüO×G×U��
$ü×U×� ×V×Q×Q� HWNLVL\OH� EDW×� \|Q�QGHNL� �VW� V×UD� WDüODU×Q� HULGLùL� YH� FDPODüW×ù×�
J|U�OPHNWHGLU��7DS×QDN�WDUDI×QGD�FDPODüPDQ×Q�ROPDPDV×�DUD]LQLQ�HùLPL�YH�
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EXQD�EDùO×�RODUDN�U�]JkU×Q�\|Q��GLNNDWH�DO×QG×ù×QGD�QRUPDO�NDUü×ODQPDO×G×U��
<DS×ODQ� oDO×üPDODUGD� WDEDQ×� ROXüWXUDQ� DQD� ND\D� �]HULQGH� ������ FP��
NDO×QO×ù×QGD�GHùLüHQ�\DU×�HUL\LN�NLUHo�YH��]HULQGH������FP��DUDV×QGD�GHùLüHQ�
NDO×QO×ùD�VDKLS�N�O�WDEDNDV×�WHVSLW�HGLOPLüWLU��hVW�WDEDND\×�LVH�D\Q×�|]HOOLNOHU�
J|VWHUHQ� LQFH� oDN×OO×� VHUW� WRSUDN� WDEDNDV×Q×� ROXüWXUPDNWDG×U�� 6X� GHSRODU×QD�
\DN×QO×ù×� YH� EHQ]HULQLQ� ROPDV×� QHGHQL\OH� GHSRODU×Q� LQüDV×QGD� NXOODQ×ODQ�
NLUHoOHULQ�WHPLQL�LoLQ�\DS×OP×ü�ROPDO×G×U�

úNLQFL�\DS×\×�LVH�NLUHo�RFDù×Q×Q�EDW×V×QGD���1R�OX�VX�GHSRVXQXQ�N|üHVLQH�
��� FP�� X]DNO×NWDNL� VX�GHSRVX� NDO×QW×V×� ROXüWXUPDNWDG×U� �5HVLP�� ���� ��1R�OX�
VX�GHSRVXQGDQ����FP��\�NVHN�ELU�NRWWD�\HU�DOPDNWDG×U��.LUHo�KDUo�YH�PROR]�
WDüODUOD� |U�O�� VX� GHSRVXQGDQ� \DOQ×]FD� ELU� N|üH� NRUXQDELOPLüWLU�� 7DEDQGD�
NLUHPLW� YH� VHUDPLN� SDUoDODU×Q×Q� NDWN×� PDO]HPHVL� RODUDN� NXOODQ×OG×ù×� V×YD�
KDUoWDQ�ELU�E|O�P��NRUXQPXüWXU��.RUXQDQ�GXYDU�\�NVHNOLùL���P��GLU��$UD]LQLQ�
J�QH\H�GRùUX�HùLPOL�ROPDV×�QHGHQL\OH�GLN�Do×�LOH���1R�OX�VX�GHSRVXQD�\DN×Q�
LQüD�HGLOPLüWLU�

ho�QF��\DS×�LVH����YH���1R�OX�VX�GHSRODU×Q×Q�J�QH\LQH�\DNODü×N����FP��
DüDù×� VHYL\H\H� YH� �� 1R�OX� VX� GHSRVXQD� SDUDOHO� LQüD� HGLOPLüWLU�� h]HULQGHQ�
JHoHQ� YH� ����� \×O×QGD� NDOG×U×ODQ� EDKoHOHU� LoLQH� LQHQ� WRSUDN� \ROXQ� DOW×QGD�
NDOG×ù×�LoLQ�VDGHFH�LNL�NDW�WDEDQ�V×YDV×�NRUXQDELOPLüWLU��<DNODü×N���P��JHQLüOLùH�
VDKLS�\DS×Q×Q�WHPHOLQGH�NXOODQ×ODQ�PROR]�WDüODU×Q�\|Q��YH�N|üH�SDK×�GLNNDWH�
DO×QG×ù×QGD�GLNG|UWJHQ�ELU�SODQD�VDKLS�ROPDO×G×U��

�����������ND]×�VH]RQODU×QGD�RUWD\D�o×NDU×ODQ���DGHW�VX�GHSRVX�VD\×V×Q×Q�
�·\H�XODüP×ü�ROPDV×��NXWVDO�DODQGD�VX\XQ��|QHPL�Do×V×QGDQ�GLNNDWH�GHùHUGLU��
.XWVDO�FDGGH��]HULQGH�YH�NHQDU×QGD�\HU�DODQ�SLüPLü�WRSUDN�N�QN�KDWODU×�YH�
KHPHQ�EDW×V×QGD�\HU�DODQ�5RPD�KDPDP×�EX�GXUXPX�Do×NODU�QLWHOLNWHGLU��

 

&��520$�+$0$0,

gQFHNL� \×OODUGD� \DS×ODQ� oDO×üPDODUGD� Q\PSKDLRQ� RODUDN� LVLPOHQGLULOHQ�
YH� \D]×O×� EHOJHOHUH� DNWDU×ODQ� 5RPD� KDPDP×�� ����� \×O×� oDO×üPDODU×Q×Q� RGDN�
QRNWDV×Q×� ROXüWXUPDNWDG×U�� *HUHNoH� RODUDN� ����� \×O×� oDO×üPD� UDSRUXQD� GD�
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HNOHQGLùL�JLEL�\DOQ×]FD�ELU�GXYDU×� D\DNWD�NDOP×ü�DQFDN�\×N×OPD� WHKOLNHVL� LOH�

NDUü×� NDUü×\D� RODQ� PLPDUvQLQ� NXUWDU×OPDV×� YH� ND]×OPDV×� DPDoODQP×üW×U�� %X�

\DS×�YH� oHYUHVLQGH�\DS×ODQ� oDO×üPDODU� LNL� DüDPDGD� V�UG�U�OP�üW�U��%XQODU�

ND]×�YH�RQDU×P�oDO×üPDODU×G×U�

���.D]×�dDO×üPDODU×

�����\×O×�ND]×�oDO×üPDODU×�VRQXFXQGD�RUWD\D�NRQDQ�VX�GHSRODU×QGDNL�DUW×ü�

QHGHQL\OH�VX\XQ�NXOODQ×P×QD�\|QHOLN�LQüD�HGLOHQ�\DS×ODU×Q�RUWD\D�o×NDU×OPDV×�

�����ND]×�VH]RQX�LoLQ�ELU�DPDo�ROPXüWXU��h]HULQGH�YH�oHYUHVLQGH�\HU�DODQ�|]HO�

üDK×VODUD�DLW�EDKoHOHULQ�ROPDV×�YH�VRQ�\×OODUGD�EDN×PV×]�NDODQ�EDKoHOHULQ�DùDo�

YH�oDO×ODUOD�NDSODQPDV×��\�]H\GH�oDO×üPD\×�]RUODüW×UP×üW×U��gQFHOLNOH�RQDU×P×�

JHUHNWLùLQGHQ� ND]×V×Q×Q� \DS×OPDV×� DPDoODQP×ü� YH� ND]×� VRQXFXQGD� 5RPD�

'|QHPLQH�DLW�ELU�KDPDP�ROGXùX�WHVSLW�HGLOPLüWLU�

+DPDP�ND]×V×�LoLQ�EHOLUOHQHQ�DODQ���[���P��|Oo�OHULQGHGLU��5HVLP������

&DOGDULXP�QLüOL�GXYDU�NDO×QW×V×��.XWVDO�DODQGD�D\DNWD�NDODELOHQ�HQ�\�NVHN�

NDO×QW×�RODUDN�WHVSLW�HGLOPLüWLU��.XWVDO�FDGGH\H�EDW×GD�������GRùX\D�GRùUX�LVH�

������P��PHVDIHGH�\LQH���1R�OX�VX�GHSRVX�WDEDQ�KDUF×QD�NDGDU����P��WDS×QDùD�

LVH�\DNODü×N����P��X]DNO×NWDG×U��(WUDI×QGD�\HU�DODQ�oDO×ODU×Q�\RùXQOXùX�\DS×\×�

Lo�YH�EDW×�FHSKHOHUGHQ�EHOJHOHPH\L�]RUODüW×UP×üW×U��úQFHOHQHELOGLùL�N×V×PODUGDQ�

����� P�� NDO×QO×ù×QGD� GRùX�EDW×� \|Q�QGH� X]DQDQ� ELU� N�WOHVHO� GXYDU� WHVSLW�

HGLOPLüWLU��2UWDGD�PHNkQ�LoLQH�EDNDQ�FHSKHGH�EDW×�N|üH\H�\DN×Q�ELU�QLü�WHVSLW�

HGLOPLüWLU��1LüLQ��VW��NRUXQDELOGLùL�NDGDU×\OD�\DU×P�\×OG×]�WRQR]�üHNOLQGHGLU�

YH�WXùOD�LOH�|U�OG�ù��DQODü×OP×üW×U��%DW×�GDU�FHSKHGH���V×UD��J�QH\�N|U�FHSKHGH�

LVH� �� V×UD� NHVPH� EORN� WDü×Q� WDKULS� HGLOGLùL� DQODü×OP×üW×U��1LüLQ� ROXüWXUGXùX�

����� P�� OLN� ERüOXN� GXYDUGD� WDü×\×F×O×N� |]HOOLùLQL� D]DOWW×ù×QGDQ� WDKULEDW�

E�\�P�üW�U�� 'DU� YH� X]XQ� FHSKHGHQ� V|N�OHQ� EORN� WDüODU� YH� QLüLQ� WDKULS�

HGLOPHVL��QLü�RUWDV×QGDQ�E�\�N�ELU�oDWODù×Q�ROXüPDV×QD�QHGHQ�ROPXü��|]HOOLNOH�

ND]×� V×UDV×QGD�\×N×OPD� WHKOLNHVL�GRùXUPXüWXU��%X�QHGHQOH�GXYDU�E|O�QHUHN�

N×VPv� oDO×üPDODU� UHVWRUDV\RQ� E|O�P�QGH� LIDGH� HGLOHFHùL� JLEL� NRUXPD\D�

\|QHOLN�RODUDN�\�U�W�OP�üW�U�
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'XYDU×Q� 5RPD� '|QHPLQH� DLW� ELU� KDPDP� ROGXùXQXQ� WHVSLWLQGHQ� VRQUD�
oDO×üPDODUD� NX]H\� \|QGH� GHYDP� HGLOHUHN� oDO×ODU� YH� EDKoH� GXYDUODU×�
WHPL]OHQHUHN�YDU�ROGXùX�WDKPLQ�HGLOHQ�FDOGDULXP�oDO×üPDODU×QD�EDüODQP×üW×U�

<DS×ODQ� ND]×� oDO×üPDODU×� VRQXFXQGD� � ���������[������ P�� |Oo�OHULQGH�
EDW×V×QGD� \DU×P� GDLUH� ELU� DSVLVLQ� \HU� DOG×ù×� PHNkQ� RUWD\D� o×NDU×OP×üW×U�
�5HVLP�� ���� �$SVLVLQ�JHQLüOLùL� �����P��GHULQOLùL� LVH� �����P�� RODUDN�|Oo�OP�ü�
ROXS�FDOGDULXP�DQD�PHNkQGDQ�G×üD�WDüN×Q�RODUDN�LQüD�HGLOPLüWLU��$SVLV�GXYDU�
NDO×QO×ù×����FP��DSVLV�|Q��GXYDU�NDO×QO×ù×�LVH����FP�GLU��7HPHO�VHYL\HVLQH�NDGDU�
WDKULEDWD� XùUDP×ü� RODQ� DSVLVWH� WHPHOGH� LNL� \DU×P� GDLUH� ROXüWXUDFDN�PROR]�
|UJ�O��GXYDU� WHVSLW� HGLOPLüWLU��$SVLV�GXYDUODU×� EX� LNL� \DU×P�GDLUH� WHPHOOHU�
�]HULQH� LQüD� HGLOPLüWLU�� $SVLV� GXYDUODU×� WHPHO� WDüODU×QD� NDGDU� ������� FP��
DUDV×QGD� GHùLüHQ� \�NVHNOLNWH� NRUXQPXüWXU��$SVLV� LoHULVL� ���� FP�� GHULQOLùH�
LQLOPLü�� DQFDN� ]HPLQ� RODELOHFHN� KHUKDQJL� ELU� EXOJX\D� UDVWODQPDP×üW×U��
.D]×ODQ�GHULQOLNWH�NLUHo�KDUoO×�PROR]�WDüODU��RODV×O×NOD�KDYX]�RODUDN�NXOODQ×ODQ�
DSVLVLQ�VX�JHoLUPH]OLùLQL�VDùODPD\D�\|QHOLN�ROPDO×G×U��'XYDUODU�YH�N|üHOHUGH�
NHVPH� EORN� WDüODU�� FHSKHOHUGH� LVH�PROR]� WDü� YH� WXùOD� NXOODQ×OP×üW×U��+DUoO×�
GXYDUODUGD�DQGH]LW�ED]DOW�YH�NDONHU�WDüODU×�NXOODQ×OP×üW×U��

&DOGDULXPXQ� NX]H\� E|O�P�QGH� ����� P�� JHQLüOLùLQGH� NDS×� Do×NO×ù×�
EXOXQPDNWDG×U��%X�\|QGHNL�GXYDUODU�QLüOL�N×V×PGDQ�GDKD�GDU�ROPDV×QD�NDUü×Q�
�����P�� OLN�|Oo�V�\OH�ROGXNoD�JHQLüWLU��$SVLVWH�ROGXùX�JLEL�NX]H\�E|O�PGH�
\HU�DODQ�EX�GXYDUODUGD�GD�N|üHOHUGH�EORN�WDüODU��FHSKHOHUGH�LVH�PROR]�WDü�YH�
WHVYL\H�LoLQ�\DWD\�|U�OP�ü�WXùOD�NXOODQ×OP×üW×U��

.X]H\GH� VX� GHSRODU×QD� EDNDQ� FHSKHGH� \HU� DODQ� GXYDUODU� GDKD� GDUG×U��
'XYDUODUGD�PROR]�WDü�YH�WXùOD�ELU�DUDGD�NLUHo�KDUoOD�|U�OP�üW�U��������FP��
JHQLüOLùH� VDKLS� GXYDUGD� \HU� DODQ� LNL� Do×NO×N� GXYDU×� �o� SDUoD\D� E|OP�üW�U��
$o×NO×NODU×Q� KHU� LNL� \DQ×QGD� \HU� DODQ� ������ FP�� \�NVHNOLN� YH� ���� FP��
X]XQOXùXQGDNL�W�I�EORNODU�RODV×O×NOD�KLSRFDXVW�VLVWHPLQH�DLW�NHPHU�Do×NO×NODU×�
ROPDO×G×U�� ��� FP�� JHQLüOLùH� VDKLS� EX� Do×NO×ODU×Q� �VW� E|O�PGH� GDKD� JHQLü�
WXWXOPDODU×� NHPHU� Dù×UO×ù×Q×� ELQGLUPHN� YH� NHPHU� Do×NO×ù×Q×� YHUPHN� LoLQ�
G�]HQOHQPLüWLU�� %X�GXYDUODUGD�GXYDUGDQ� ×V×WPD� VLVWHPLQH� DLW�PHWDO�PRQWH�
L]OHUL�WHVSLW�HGLOPLüWLU��+HU�LNL�Do×NO×ù×Q�|Q�QGH�\HU�DODQ�GLNG|UWJHQ�WXùODODU�
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]HPLQGH�NRUXQPXüODUG×U��+\SRFDXVW�D\DNODU×QD�DLW�ROPDV×�JHUHNHQ�EX�WXùODODU�
KDPDP×Q� WDKULEDW×� V×UDV×QGD� DQD� ND\D� VHYL\HVLQH� NDGDU� V|N�OP�üOHUGLU��
��[������[���FP�|Oo�OHULQGH�GHùLüHQ�NDUH�WXùODODU×Q�\DQ×�V×UD�]HPLQGH�N�QN�
üHNOLQGH�NXOODQ×OP×ü��o�DGHW�Dù×]�NHQDU×�EXOXQDQ�K\SRFDXVW�D\Dù×�GD�WHVSLW�
HGLOPLüWLU��$QFDN�K\SRFDXVW�VLVWHPL�YH�VXVSHQVXUD\D�DLW�J|UVHO�ELU�PDO]HPH�
HOH�JHoLULOPHPLüWLU�

&DOGDULXPdan WHSLGDULXPD� JHoLü� ����� P�� JHQLüOLùLQGH� ELU� NDS×� LOH�
VDùODQPDNWDG×U��.DS×� HüLN� WDüODU×�� VXVSHQVXUD�YH�K\SRFDXVW� D\DNODU×� WDKULS�
HGLOGLùLQGHQ����� FP��\�NVHNOLNWH�NRUXQPXüODUG×U��.DS×�DOW×QGDQ�]HPLQGHQ�
�����FP��\�NVHNOLNWH�FDOGDULXPD�V×FDN�KDYD�JHoLüLQL�VDùOD\DQ�oDSUD]�GHYDP�
HGHQ�ELU�NDQDO�\HU�DOPDNWDG×U�YH����FP��JHQLüOLùH�VDKLSWLU��

7HSLGDULXP��GRùX\D�GRùUX�JHQLüOH\HQ�GLNG|UWJHQ�SODQD�VDKLSWLU��5HVLP��
����%DW×GD������NX]H\GH������P��JHQLüOLùH�VDKLS�PHNkQ×Q�X]XQOXùX�������P��
GLU��7HSLGDULXP�GRùX�Lo�FHSKHGH�\×NDQPD�QLüOHUL�\HU�DOPDNWDG×U��7HSLGDULXP�
GRùX� FHSKHVLQH� NDGDU� ����� P�� GHULQOLùH� VDKLS� \×NDQPD� QLüOHULQGH� opus 

LQFHUWXP� GXYDU� |UJ�V�� GLNNDW� oHNPHNWHGLU�� 7DEDQGDQ� ��� FP�� \�NVHNWHNL�
J�QH\�QLüLQ�NRUXQDQ�\�NVHNOLùL�����FP��GLU��1Lü�LoHULVLQH�LQHQ�VX\XQ�JHOGLùL�
G�]HQHùH�DLW�NDQDO×Q�QLü�WDEDQ×QD�RODQ�\�NVHNOLùL����FP��GLU��7DEDQGD�NLUHPLW�
YH\D�WXùOD�SDUoDODU×QGDQ�NDU×ü×PD�VDKLS�NLUHo�KDUoO×�]HPLQ�NRUXQPXü�ROXS�
D\Q×�KDUo�\HU�\HU�RSXV�LQFHUWXP�|UJ�V�Q��GH�NDSODPDNWDG×U��(OH�JHoLULOHQ�in 

situ�PHUPHU�SDUoDODU×��]HPLQ�YH�GXYDUODU×Q�PHUPHU�OHYKDODUOD�NDSODQG×ù×Q×�
J|VWHUPHNWHGLU�� 1LüLQ� KHU� LNL� N|üHVLQGH� NHVPH� EORN� WDüODU� GLNH\� RODUDN�
NXOODQ×OP×ü� YH� �]HUOHULQGH� \HU� DODQ� \XYDODUGDQ� E�\�N� PHUPHU� EORNODU×Q�
NXOODQ×OG×ù×�DQODü×OPDNWDG×U��

.X]H\GH�\HU�DODQ�\×NDQPD�QLüL�LVH�J�QH\�N|üHGH�\HU�DODQ�LOH�D\Q×�|]HOOLNOHU�
J|VWHUPHNWHGLU��$QFDN�QLüLQ�DUND�GXYDU×�WDPDPHQ�\×N×OP×ü�VDGHFH�\DU×P�GDLUH�
IRUPX�NRUXQPXüWXU��1Lü�DUNDV×QGD�QLü�WDEDQ×�LOH�D\Q×�VHYL\HGH�oHQWLNOHQPLü�
LNL�PHUPHU�G|üHPH�EORùX�EX�QLüLQ� J�QH\GHQ�GDKD� IDUNO×� ELU�G�]HQOHPH\H�
VDKLS�ROGXùX�DQODü×OPDNWDG×U��$UND�WDUDÁD�RODQ�EDùODQW×V×������\×O×�oDO×üPDODU×�
LOH�D\G×QODQDFDNW×U��

'RùXGD� \HU� DODQ� LNL� \×NDQPD� QLüL� DUDV×QGD� LVH� HSH\FH� WDKULEDW� J|UP�ü�
SUDHIXUQLXP�JLULüLQH�DLW�NHPHU�WXùODODU×�WHVSLW�HGLOPLüWLU��+DPDP×Q�JHQHOLQGH�
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J|U�OHQ�EX�WDKULEDW�EX�JLULüOHU� LoLQ�GH�JHoHUOLGLU��$QFDN� in situ�NRUXQDELOHQ�
WXùOD� NHPHUOL� G�]HQOHPHQLQ� JHQHO� |]HOOLNOHUL� DUND� E|O�P�Q� WDPDPHQ�
ND]×OPDV×QGDQ�VRQUD�RUWD\D�o×NDFDNW×U��$\Q×�]DPDQGD��]HULQGH�\HU�DODQ�WRSUDN�
KDUoO×�PROR]�%L]DQV�GXYDU×�NDOG×U×OG×NWDQ�VRQUD�GDKD�QHW�DQODü×ODELOHFHNWLU��

.X]H\GRùX� N|üHVLQGH� \HU� DODQ� WDKULSDW� J|UP�ü� EX� QLüLQ� |Q�QGH�
WHSLGDULXP� NDS×� Do×NO×ù×QD� \DN×Q� ELU� QLü� G�]HQOHPHVL� GDKD� YDUG×U�� ���� FP��
JHQLüOLùLQGHNL�EX�QLüLQ�GHULQOLùL�������FP��DUDV×QGD�GHùLüPHNWHGLU��=HPLQGH�
RODV×O×NOD� K\SRFDXVW� VHYL\HVLQLQ� DOW×QGD� NRUXQDQ� �o� DGHW� W�I� EORùX� RWXUPD�
V×UDODU×Q×�KDW×UODWPDNWDG×U��$QFDN�Dü×U×�×V×GDQ�\DQP×ü�ROPDODU×�YH�K\SRFDXVW�
VHYL\HVLQGH�ROPDODU×�QHGHQL\OH�V×FDN�KDYD�o×N×ü×�LOH�EDùODQW×O×�ROPDO×G×UODU��

.X]H\EDW×� N|üHVLQGH� LVH� RODV×O×NOD� VDGH� ELU� G�]HQOHPH\H� VDKLS� PLPDUv�
ROPDO×G×U�� .RUXQDELOHQ� GXYDU� �VW� VHYL\HVL� EHOLUOHQPLü�� IDNDW� ]DPDQ�
\HWHUVL]OLùL�QHGHQL\OH�ND]×V×� ELU� VRQUDNL�ND]×� VH]RQXQD�E×UDN×OP×üW×U��$QFDN�
EDW×�GXYDU���VW�VHYL\HGH�PHNkQ�LoLQH�EDNDQ�FHSKHGH�GXYDU�DOW�WDEDND�GHU]OL�
V×YDV×QD�UDVWODQP×üW×U��%X�E|O�P�Q�WDKULEDW×QD����FP��JHQLüOLùH�����������P��
\�NVHNOLùLQGH� NRUXQPXü� GXYDUODU� ×ü×N� WXWPDNWDG×U�� g]HOOLNOH� WHSLGDULXP�
ND]×V×� |QFHVLQGH� J�QH\EDW×� N|üHGH� \HU� DODQ� PRGHUQ� VXODPD� KDYX]X�
GXYDUODU×Q� WDKULELQH� QHGHQ� ROPXüWXU�� %X� QHGHQOH� IRWRùUDI� YH� oL]LPOHUL�
\DS×ODUDN�EHOJHOHQHQ�VXODPD�KDYX]X�NDOG×U×OP×üW×U��+DYX]GD�NXOODQ×ODQ�WDüODU�
LVH� KDPDP×Q� J�QH\� DQ×WVDO� GXYDU×QGDQ� DO×QG×ù×QGDQ� UHVWRUDV\RQOD� WHNUDU�
\HUOHULQH�NRQPXüWXU�

&DOGDULXP�YH�WHSLGDULXP�DUDV×Q×�E|OHQ�NDO×Q�GXYDUOD�D\Q×�PLPDUv\H�VDKLS�
ELU�GLùHU�GXYDU�WHSLGDULXP�JLULüLQLQ�KHU� LNL�\DQ×QGD�\HU�DOPDNWDG×U��%DW×GD�
�����P��GRùX\D�GRùUX�GDUDODUDN������P��RODUDN�|Oo�OHQ�GXYDUGD�FDOGDULXPa 
JHoLüL� VDùOD\DQ� NDS×� Do×NO×ù×� LOH� D\Q×� |Oo�OHUGH� LNLQFL� Do×NO×NOD� WHSLGDULXPa 
ELU�|QFHNL�PHNkQGDQ�JHoLü�VDùODQP×üW×U��.D]×V×������ND]×�SURJUDP×QD�GkKLO�
HGLOHQ� PHNkQ� YH\D� PHNkQODU×Q� YDUO×ù×QD� LüDUHW� HGHQ� \�NVHN� ]HPLQ� NDS×�
Do×NO×ù×�G×ü×QGD�NRUXQPXü�ROXS�K\SRFDXVW�VLVWHPL�X\JXODQPDP×üW×U��$\U×FD�
WHSLGDULXP�NX]H\GRùX�G×ü�N|üHGH�RUWD\D�o×NDU×ODQ�ELU�PR]DLùH�DLW�N|üH�VRùXN�
PHNkQODU×Q�YDUO×ù×QD�LüDUHW�HWPHNWHGLU��
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+DPDPGD� SODQ� Do×V×QGDQ� DSVLVOL� YH� QLüOL� X\JXODPD� HUNHQ� G|QHP�
LPSDUDWRUOXN� \DS×ODU×Q×� KDW×UODWVD� GD�� RQODUGDQ� GDKD� N�o�N� SODQD� VDKLS�
ROGXùX� ER\XWODU×QGDQ� DQODü×OPDNWDG×U�� $\U×FD� V×UD� WLSL� KDPDPODUD� GkKLO�
HGLOHELOHFHN� üHPDV×\OD� 7URDV� E|OJHVL� LoLQ� QDGLU� ELU� |UQHNWLU�� úOHUOH\HQ� ND]×�
VH]RQODU×QGD� RUWD\D� NRQDQ� oDO×üPD� VRQXoODU×� SODQ� Do×V×QGDQ� NHVLQ� \DUJ×\D�
YDUPDP×]×� VDùOD\DFDNW×U�� $QFDN� WHSLGDULXP�FDOGDULXP� JLULüL� YH� NDUü×ODU×QGD�
\HU�DODQ�PHUNH]L�QLü�|]HO�SODQODPD\D�WkEL�WXWXOGXùXQXQ�J|VWHUJHVLGLU��%XQD�
HN� RODUDN�QLü� YH� NDS×� DNVODU×Q×Q� \DS×Q×Q� RUWDV×QGDQ�ELUD]� EDW×\D� ND\PDODU×�
GRùXGD�\HU�DODQ�×V×WPD�VLVWHPOHUL�LOH�EDùODQW×O×�ROPDO×G×U�

.D]×GD�HOH�JHoLULOHQ�N�o�N�EXOXQWXODU�ROGXNoD�V×Q×UO×�ROXS�\DS×Q×Q�WHNQLùL�
Do×V×QGDQ� \HWHUOL� ELOJL\L� YHUHFHN� NDGDU� \RùXQ� GHùLOGLU�� &DOGDULXPGD� HOH�
JHoLULOHQ�K\SRFDXVW�WXùOD�YH�D\DNODU×Q×Q�\DQ×�V×UD�WHJXODH�PDPPDWDH�SDUoDODU×�
HOH�JHoLULOPLüWLU�� ,V×WPD� VLVWHPLQH�DLW� EX�|UQHNOHU�G×ü×QGD� WXEXOL�YH\D� IDUNO×�
WXùOD�HOH�JHoLULOPHPLüWLU��7HPHOOHULQH�NDGDU�V|N�OHQ�\DS×Q×Q�KHU�LNL�PHNkQ×�
]HPLQH� NDGDU� GROJXGDQ� ROXüPDNWDG×U�� 6HUDPLN� Do×V×QGDQ� 0�6������ \�]\×O�
YH� oRùXQOXùXQX� 0�6�� �� YH� ��� \�]\×O� VHUDPLNOHULQLQ� ROXüWXUGXùX� EXOJXODU�
DUDV×QGD� �VW� VHYL\HGH� 0�6����� \�]\×O� %L]DQV� V×UO×� VHUDPLNOHUL� DOPDNWDG×U��
$QFDN�HQ�GLNNDW�oHNHQ�EXOXQWX�JUXEXQX�0�6������\�]\×O�VHUDPLNOHUL�LOH�D\Q×�
WDEDNDGD�HOH�JHoLULOHQ� oRN� VD\×GD�ERùD�ER\QX]X�ROXüWXUPDNWDG×U��$\Q×� W�U�
ERùD� ER\QX]ODU×Q×Q� WDS×QDN� oHYUHVLQGHQ� YH� VX� GHSRODU×QGDQ� HOH� JHoLULOPLü�
ROPDV×�WDQU×�$SROORQ·XQ�NXUEDQO×N�KD\YDQODU×��LOH�LOLüNLOHQGLULOHELOLU�

���520$�+$0$0,�.2580$�d$/,û0$/$5,�

.RUXPD�|QFHVL�GXUXPX��5HVWRUDV\RQ�SURJUDP×�LVH�DFLO�RQDU×P�JHUHNWLUGLùL�
LoLQ�YH�\×N×OPD�WHKOLNHVLQLQ�ROPDV×�QHGHQL\OH�oDO×üPDODUD�5RPD�KDPDP×QGD�
\RùXQ�RODUDN�GHYDP�HGLOPLüWLU��'LNG|UWJHQ�SODQD�VDKLS�NRUXQPDV×�JHUHNHQ�
GXYDU×Q� RULMLQDO� \�NVHNOLùL� YH� PLPDUvVL� WDP� RODUDN� ELOLQHPHPHNWH\GL�
�5HVLP�����%LU�V×UD�\DWD\�ELU�V×UD�GLNH\�WDü�|UJ�O��G×ü�FHSKH\H�VDKLS�ROGXùX�
WHPL]OHQHQ�DUND�FHSKHGHQ�DQODü×OPDNWDG×U��$QD�LVNHOHWL�ROXüWXUDQ�EX�EORNODU��
DUDV×�KDUoOD�|U�O��PROR]�WDüWDQ�ROXüPDNWDG×U��<DWD\�EORNODU�EX�PROR]�GXYDUD�
J|P�O��LNHQ�GLNH\�EORNODU�GLNG|UWJHQ�YH�NDUH�EORNODUOD�|U�OP�üW�U��.DONHU�
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PDO]HPHQLQ�\RùXQ�ROGXùX�DUND�YH�LNL�GDU�\DQ�FHSKHGH�EDW×�N|üHVL�YH�QLü�DFLO�
NRUXQPD� JHUHNWLUPLüWLU�� %X� EORNODU×Q� %L]DQV� '|QHPLQGHQ� EDüOD\DUDN� VRQ�
\�]\×OD�NDGDU�V|N�OPHVL�QHGHQL\OH�DUND�FHSKHGH�\HU�DODQ�YH�FDGGH\H�EDNDQ�
N|U� FHSKH� WDKULEDW� J|UP�ü�YH�NHPHU�J|U�QW�V��ND]DQP×üW×U��<DS×� EDW×� GDU�
N|üHGH�WHKOLNH�DU]�HWPHNWH�YH�|]HOOLNOH�WDü�EORNODU�EX�GDU�FHSKHGH�KDYDGD�DV×O×�
GXUPDNWD\G×ODU��gUJ��KDUF×�LOH�D\DNWD�GXUDQ�EDW×�GDU�FHSKH�YH�QLü�DUNDV×QGDNL�
WDKULEDW�� \DS×Q×Q� E�\�N� ELU� E|O�P�Q�Q� o|NPHVLQH� \RO� DoDELOHFHùLQGHQ�
NRUXPD�oDO×üPDODU×�QLü��DUND�N|U�FHSKH�YH�EDW×�GDU�FHSKHGH�JHUoHNOHüWLULOPLüWLU��
%X� QHGHQOH� HQ� ]D\×I� QRNWD� RODUDN� QLüLQ� HQ� �VW� QRNWDV×QGD� \HU� DODQ� WRQR]D�
NDGDU�GHVWHNOHPH�oDO×üPDODU×�DPDoODQP×üW×U��%X�\×N×PD�|QF�O�N�HGHQ�YH�\DS×�
�]HULQGH�\HU�DODQ�RW�YH�oDO×ODU×Q�LVH�WHPL]OHQPHVL�JHUHNPHNWHGLU��

7DKULEDW� JHo� $QWLN� '|QHPGHQ� J�Q�P�]H� NDGDU� GHYDP� HWPLüWLU�� %X�
EDùODPGD�GXYDU×Q��VW�E|O�P�QGH�FHSKH\H�\HUOHüWLULOPLü�SURÀOOL�VDoDN�WDüODU×�
%L]DQV� '|QHPLQGH� V|N�OP�ü� YH� KHPHQ� DUNDGD� FDGGH� �]HULQGH� \HU� DODQ�
\DS×ODUGD�G|üHPH�RODUDN�NXOODQ×OP×üW×U��$\U×FD� VX�GHSRVXQXQ�NHPHUOHULQLQ�
V|N�OHUHN� EDKoHOHUGH� VXODPD� KDYX]X� RODUDN� NXOODQ×OPDV×�� 6PLQWKHLRQ�
\DS×ODU×Q×Q�RUWDN�NDGHUL�RODUDN�J|U�OPHNWHGLU��<DS×Q×Q�\�NVHNOLùL�QHGHQL\OH�
DOW�EORNODU�V|N�OP�ü�YH�\DS×�WHPHOGHQ�VDUV×OP×ü�YH��VW�EORNODU�\DüDP�LoLQ�GH�
WHKOLNHOL�ROPD\D�EDüODP×üW×U�

%X� QHGHQOH� KHP� \DS×Q×Q� ND]×O×S� RUWD\D� o×NDU×OPDV×� KHP� GH� JHUHNOL�
NRQVHUYDV\RQX�\DS×ODUDN�NRUXPD�DOW×QD�DO×QPDV×�JHUHNPHNWHGLU��

.RUXPD� oDO×üPDODU×��dDO×üPDODU� |QFHOLN� JHUHNWLUHQ� E|O�POHU� V×UDV×QD� J|UH�
JHUoHNOHüWLULOPLüWLU��

úON� oDO×üPDODU�EDW×�GDU� FHSKHGH�\DS×OP×üW×U��7HPHOGHQ� LWLEDUHQ��� V×UD� WDü�
EORùXQ� V|N�OG�ù�� ND]×� oDO×üPDODU×� LOH� DQODü×OP×üW×U�� gQFHOLNOH� J�QH\EDW×�
N|üH� WDüODU×QGDNL� WDKULEDW×Q� L]OHUL� VLOLQPH\H� oDO×ü×OP×üW×U��%X�\|QGH� oHYUHGH�
NXOODQ×OPDN� �]HUH� V|N�O�UNHQ� N×U×ODQ� DOW� V×UD� EORNODU×Q×Q� N|üHOHUL� |]J�Q�
SDUoDODUOD� WDPDPODQP×üW×U�� g]J�Q� SDUoDV×� EXOXQPD\DQ� EORNODU� LVH� �VW�
V×UDODUGDNL�WDü�V×UDODU×Q×Q�GL]LOHELOPHVL�LoLQ�EDùOD\×F×�KDUoOD�WDPDPODQG×NWDQ�
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VRQUD� ELU� �VW� V×UD\D� JHoLOPLüWLU�� (Q� DOW� V×UDGD� GLNH\� ROPDN� �]HUH� ELU� \DWD\�
ELU� GLNH\� EORNOD� |U�OP�üW�U�� g]J�Q� \DS×V×QGD� YDU� RODQ� YH� ��� WDü� V×UDV×Q×�
ROXüWXUDQ�VLOPHOL�EORNODU�N×U×OG×NODU×QGDQ�SDUoDODU�GLNNDWH�DO×QDUDN�\HQLGHQ�
WDüo×�XVWDODU×�WDUDI×QGDQ�\RQWXOPXüWXU��%DW×�GDU�FHSKH\L�DSVLVH�EDùOD\DQ�N|üH�
EDùODQPDP×ü��DPDo�NRUXPD�ROGXùXQGDQ���WDü�V×UDV×�|U�OHUHN�DVN×GD�GXUDQ�
NDONHU�EORNODU�GHVWHNOHQHUHN�|]J�Q�\DS×V×QD�NDYXüWXUXOPXüWXU��%X�FHSKHGH�
oRùXQOXùX�NDONHU�ROPDN��]HUH�DQGH]LW�EORNODU� WHUFLK�HGLOPLüWLU��g]J�Q��VW�
V×UD�EORNODU�DUDV×QGDNL�ERüOXNODU�ELWNLOHULQ�\HQLGHQ�WDKULELQH�NDUü×�V×YDQDUDN�
NDSDW×OP×üW×U��5HVLP������

$UND�FHSKHGH�NHPHU�J|U�QW�V��YHUHQ�E|O�P�QLüLQ�DUNDV×QGD�NDODQ�]D\×I�
|UJ�GHQ�ND\QDNODQG×ù×QGDQ�QLüOH�ELUOLNWH�|U�OP�üW�U��7HPHOGH�KDUoO×�PROR]�
WDü�NXOODQ×OP×ü�GXYDU×Q�N|üHOHULQGH�NHVPH� WDü�NXOODQ×P×�5RPD�KDPDP×Q×Q�
E�W�Q�GXYDUODU×QGD�JHoHUOLGLU��%X�NXUDO�GLNNDWH�DO×QDUDN�DOW�V×UDODUGD�WDKULEDW�
J|UHQ�PROR]�WDüO×�GXYDUODU�EHOOL�VHYL\H\H�NDGDU�|U�OHUHN�NXYYHWOHQGLULOPLüWLU��
%LU�GLNH\�ELU�\DWD\�ROPDN��]HUH�WRSODP���DGHW�NHVPH�EORN�WDü�|]J�Q�\DS×V×QD�
VDG×N� NDO×QDUDN� \LQH� |]J�Q�PDO]HPH\OH� |U�OP�üW�U�� 7HUFLK� HGLOHQ� EORNODU�
DUDV×QGD�NDONHU�YH�DQGH]LWOHU�\RùXQ�RODUDN�NXOODQ×OP×üW×U�� úON�GLNH\�EORNODU�
��� FP�� \�NVHNOLùLQGH� ROXS� X]XQOXN� YH� NDO×QO×NODU×� GHùLüPHNWHGLU�� <DWD\�
EORNODU� EDùOD\×F×� ROXS� ������ FP�� \�NVHNOLùLQGH� |]J�Q� \DS×\D� X\XODUDN�
GL]LOPLüOHUGLU��

&DOGDULXP� QLüLQGH� \DS×ODQ� NRUXPD� oDO×üPDODU×QGD�� GDU� YH� DUND� FHSKHGH�
ROGXùX� JLEL� J|UVHOOLN� GH� DPDoODQG×ù×QGDQ� \LQH� |]J�Q� GXYDU� WHNQLùL�
YH� PDO]HPHVL� NXOODQ×OP×üW×U� �5HVLP�� �������� 0DO]HPH� LoLQ� |QFHOLNOH� ND]×�
oDO×üPDODU×� \DS×OP×ü� HNVLN� NDODQ� WDüODU� LVH� \LQH� NXWVDO� DODQGDNL� EDKoH� YH�
WDUODODU×Q�GXYDUODU×QGDQ�VDùODQP×üW×U��1LüWH�LON��o�V×UD�|]J�Q�WDü�V×UDV×QGDQ�
ROXüPDNWDG×U�� úNL� G�]J�Q� FHSKHOL� N�o�N� NHVPH� WDüODU×Q� WHVYL\HVL� \DWD\�
WXùOD� |UJ�\OH� VDùODQP×üW×U��1LüLQ� KHU� LNL� \DQ×QGD� FHSKHOHUGH� ID]OD� WDKULEDW�
J|UP�ü� EORNODU� GHVWHNOHQPLü� YH� V|N�OHQOHU� oHYUHGHQ� DO×QDUDN� WHNUDU�
\HUOHULQH�NRQPXüODUG×U��2ULMLQDO�\DS×V×QD�VDG×N�NDO×QDUDN�|U�OHQ�QLü�Do×NO×ù×�
\XNDUGD�\×OG×]�PRWLÁL�WXùOD�|UJ�\H�NDGDU�GHYDP�HGHUHN�oDWODN�DOW×QD�NDGDU�
GHVWHNOHQPLüWLU��

<DS×Q×Q� |]J�Q� IRUPX� NRUXQDUDN� ����� \×O×� oDO×üPD� SURJUDP×QD� X\JXQ�
RODUDN�NRUXPD�oDO×üPDODU×�JHUoHNOHüWLULOPLüWLU��
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5HVLP����*�OS×QDU��6PLQWKHLRQ���
NDONROLWLN�ND]×ODU×�E�Q\HVLQGH�
����� \×O×QGD� RUWD\D� o×NDU×ODQ�
PLPDUv�\DS×�WHPHOOHUL

5HVLP���� ����� \×O×� *�OS×QDU�
�6PLQWKHLRQ�� NDONROLWLN�
ND]×ODU×� V×UDV×QGD� RUWD\D�
o×NDU×ODQ� oDQDN� o|POHN�
EXOXQWXODU×Q×Q�ELU�N×VP×Q×Q��
WRSOX�KkOGH�J|U�QW�V�

5HVLP������1R�OX�VX�GHSRVXQXQ�GRùXVXQGD�RUWD\D�o×NDU×ODQ�NLUHo�NX\XVX
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5HVLP������1R�OX�VX�GHSRVXQXQ�N|üHVLQH�GLN�LQüD�HGLOPLü�VX�GHSRVXQXQ�NDO×QW×V×

5HVLP����.D]×�VRQUDV×�5RPD�KDPDP×·Q×Q�NX]H\GRùXGDQ�JHQHO�J|U�Q�ü�
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5HVLP����&DOGDULXP��%DW×GDQ�J|U�Q�ü�

5HVLP����7HSLGDULXP��'RùX�E|O�P�
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5HVLP����5RPD�KDPDP×�FDOGDULXP�DUND�FHSKH��.D]×�YH�UHVWRUDV\RQ�|QFHVL

5HVLP����5RPD�KDPDP×��&DOGDULXP�DUND�FHSKH��5HVWRUDV\RQ�VRQUDV×�
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5HVLP�����&DOGDULXP�QLü��.D]×�YH�UHVWRUDV\RQ�|QFHVL

5HVLP�����&DOGDULXP�QLü��.D]×�YH�UHVWRUDV\RQ�VRQUDV×


