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+HUKDQJL�ELU�PHVOHN�N�PHVL� LOH� LOJLOL�RODUDN�\DS×ODFDN�ELU�o|]�POHPHGH�|QFHOLNOH�
LQFHOHQHFHN� DODQ×Q� ELU� IRWRùUDI×Q×Q� oHNLOPHVL�� EDüND� ELU� GH\LüOH� LQFHOHQHFHN� N�PHQLQ�
¶VD\×VDO� J|U�Q�P·�Q��� � ¶VD\×VDO� \HWHUOLOLN·LQL� \D� GD� ¶QLFHO� |]HOOLNOHUL·QL� RUWD\D� NR\PDN�
JHUHNLU�� d�QN��� ´WRSOXPVDO� JHOLüPH� V�UHoOHULQLQ� GRùUX� DOJ×ODQPDV×� YH� R� GRùUXOWXGD�
VDùO×NO×� GDYUDQ×ü� ELoLPOHULQLQ� JHOLüWLULOPHVL�� KHU� üH\GHQ� |QFH�� LQFHOHQHQ� WRSOXPVDO�
HNRQRPLN�\DS×\D�|]J��GHùLüNHQOHULQ�QLFHO�YH�QLWHO�\|QOHULQLQ�ELU�¶WDULK�ER\XWX·�LoLQGH�HOH�
DO×QPDODU×Q×�JHUHNWLULU�µ� %X�QHGHQOH�EL]�GH�P�ONL�LGDUH�DPLUOLùL�PHVOHùLQLQ�LQFHOHPHVLQL��
\DSDUNHQ� EX� \|QWHPL� EHQLPVHGLN� YH� RQODU×Q� VD\×VDO� J|U�Q�P�Q�� RUWD\D� NR\PD\D�
oDO×üW×N��

0�ONL�LGDUH�DPLUOLùL��´WDüUD�NDPX�\|QHWLPLQL��PHUNH]L�LGDUH�DG×QD��\HWNL�JHQLüOLùL�
HVDV×QD�GD\DQDUDN�\�U�WHQ��ND\PDNDPO×N�V×IDW×Q×�ND]DQP×ü�YDOL��YDOL�\DUG×PF×V×��KXNXN�
LüOHUL�P�G�U��� úoLüOHUL�%DNDQO×ù×�PHUNH]� |UJ�W�� J|UHYOLOHUL� YH� ND\PDNDPODU� LOH� EXFDN�
P�G�UOHULµQGHQ�ROXüDQ�PHVOHN�N�PHVLGLU�� 0�ONL�LGDUH�DPLUOHUL�LOH�LOJLOL�\DSDFDù×P×]�EX�
LQFHOHPHGH� PHVOHN� N�PHVLQLQ� VD\×VDO� J|U�Q�P�Q�Q� RUWD\D� NRQXOPDV×�� P�ONL� LGDUH�
DPLUOLùL� PHVOHùLQLQ� QHUHGHQ� JHOLS� QHUH\H� JLWWLùLQL� J|UPHN� Do×V×QGDQ� GD� |QHP�
WDü×PDNWDG×U�� 6D\×VDO� J|U�Q�P�� ELU� \DQGDQ� EX� PHVOHùLQ� WDULKVHO� JHOLüLPL� LoLQGHNL�
HYULPLQL� RUWD\D� NR\DFDN� YH� PHVOHùLQ� ´EHOOL� ELU� DQGD� \�NOHQGLùL� J|UHYOHUL� \HULQH�
JHWLUHELOHFHN� IL]LN� |Oo�OHUGH�ROXS�ROPDG×ù×Q×� RUWD\D�NR\PDN�EDN×P×QGDQ�GD�EHOLUOH\LFLµ�
RODFDN���|WH�\DQGDQ�GD�VDùODG×ù×�YHULOHUOH�P�ONL�LGDUH�VLVWHPL�YH�PHVOHN�PHQVXSODU×�LOH�
LOJLOL� GDKD� VDùO×NO×� o|]�POHPHOHU� \DSDELOPHPL]H� RODQDN� VDùOD\DFDN�� K�N�PHWOHU�
Do×V×QGDQ�GD�N×VD�YH�X]XQ�G|QHPGH�GDKD�JHUoHNoL�ELU�SHUVRQHO�SROLWLNDV×� ROXüWXUPD\D�
GD\DQDN�RODFDNW×U��%X�Do×GDQ�PHVOHN�DODQ×� LOH� LOJLOL�ELU�QLFHOLN�o|]�POHPHVLQLQ��QLWHOLN�
o|]�POHPHVL�LoLQ�|QHPOL�ELU�YHUL�ROXüWXUDFDù×�V|\OHQHELOLU��

0�ONL� LGDUH� DPLUOLùL� PHVOHùLQLQ� VD\×VDO� J|U�Q�P�Q��� |QFH� NDGUR� YH� LüOHQGLUPH�
NRQXPXQD�J|UH��GDKD�VRQUD�VRV\R�GHPRJUDILN�ED]×�GHùLüNHQOHU�Do×V×QGDQ�HOH�DODFDù×]���
������.$'52� úû/(1'ú50(

%LU�\|UHGH�Q�IXV�DUWP×ü�\D�GD�ELU�KL]PHWLQ�QLWHOLùL�JHQLüOHPLüVH�GDKD�ID]OD�VD\×GD�
NDPX�J|UHYOLVLQH�JHUHNVLQPH�GX\XOXU��%X�GD�\HQL�NDGUR�LVWHPOHULQL�EHUDEHULQGH�JHWLULU��

 $h�6L\DVDO�%LOJLOHU�)DN�OWHVL
� 2\D�dLWFL��´7�UNL\H·GH�.DPX�*|UHYOLOHULQLQ�6D\×VDO�*|U�Q�P��µ�$PPH�úGDUHVL�'HUJLVL �&������6������������V������
� 6DOLK�$N��´0�ONL�úGDUH�$PLUOLùLQLQ�6D\×VDO�(YULPL�YH�%HNOHQWLOHUL�.DUü×ODPD�*�F��hVW�QH�*|]OHPOHU�µ�)úû(.��.XUWKDQ�
�HG����7�UNL\H·GH 0�ONL�úGDUH�$PLUOLùL��6LVWHP�YH�6RUXQODU �$QNDUD��7ú'�<D\×Q×���������V������

� 7�UN�úGDUHFLOHU�'HUQHùL��3HUVRQHO�5HIRUPX�.DUü×V×QGD�0�ONL�úGDUH�$PLUOHULQLQ�'XUXPX �$QNDUD��7ú'�<D\×Q×����������V��
��

� 6��$N��DQ×ODQ�´0�ONL�úGDUH�$PLUOLùLQLQ����µ�V������
� 0HVXW�*�OPH]��´7�UN�.DPX�*|UHYOLOHULQLQ�6D\×VDO�(YULPLµ�$PPH�úGDUHVL�'HUJLVL �&�����6������������V������
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$\Q×�üHNLOGH�Q�IXV�D]DOP×ü�\D�GD�KL]PHWLQ�QLWHOLùLQGH�ELU�GDUDOPD�\DüDQP×ü�LVH�GDKD�D]�
VD\×GD�NDPX�J|UHYOLVLQH�JHUHNVLQPH�GX\XODFDNW×U��.DGUR��KL]PHWH�RODQ�JHUHNVLQPH�LOH�
LOLüNLOLGLU��(ùHU�R�KL]PHWH�JHUHNVLQPH�GX\XOPD]VD�NDGUR�JHUL�DO×QDELOLU�\D�GD�NDGURQXQ�
LSWDOL�\ROXQD�JLGLOHELOLU���

0�ONL� LGDUH�DPLUOLùL�NDGURODU×��GLùHU�NDPX�J|UHYOHUL�NDGURODU×QGDQ�IDUNO×�RODUDN��
¶EDù×PO×·� QLWHOLNWH� NDGURODUG×U�� .DPX� J|UHYOLOHULQLQ� VD\×VDO� \HWHUOLOLùLQL� o|]�POHPHGH�
NXOODQ×ODQ� ELU� KHVDSODPD� \|QWHPL� RODUDN�� WRSODP� NDPX� J|UHYOLVLQLQ� WRSODP� Q�IXVD�
RUDQODQPDV×� LOH� EXOXQDQ� ´E�URNUDWLNOHüPH� RUDQ×µ� Do×V×QGDQ� GHùHUOHQGLULOHPH]�� %LU�
�ONHGH�E�URNUDWLNOHüPH�RUDQ×�\�NVHN� LVH�SHUVRQHO�D]DOW×OPDV×��G�ü�N�LVH�\HQL�SHUVRQHO�
LüOHQGLULOPHVL�SROLWLNDV×�L]OHQHELOLU��.DPX�J|UHYOLOHUL�LoLQ�JHoHUOL�RODQ�EX�\DUJ×ODU�P�ONL�
LGDUH�DPLUOLùL�Do×V×QGDQ�JHoHUOL�GHùLOGLU��0�ONL�LGDUH�NDGURODU×��GLùHU�KL]PHW�DODQODU×QGD�
�|UQHùLQ�VDùO×N�\D�GD�HùLWLP� ROGXùX�JLEL��KL]PHWLQ�QLWHOLùLQLQ�JHQLüOHPHVLQH�EDùO×�RODUDN�
DUWPD]��%LU�LOoHGH�\D�GD�LOGH�Q�IXV�D]DOPDV×�\D�GD�KL]PHWOHULQ�QLWHOLùLQGH�ELU�GDUDOPD�
ROPDV×�QHGHQL\OH�´LOoH\H�NLOLW�YXUXS�NDSDW×ODPD\DFDù×QD�J|UHµ�ND\PDNDP�NDGURODU×�LSWDO�
HGLOHPH]��0�ONL� LGDUH� DPLUOLùL� NDGURODU×� GRùUXGDQ�Q�IXV� \D� GD� KL]PHW� GHùLüNHQOHULQH�
GHùLO��YDU�RODQ�LO�\D�GD�LOoH�VD\×V×QD�EDùO×G×U��'ROD\×V×\OD�EX�NDGURODU×Q�VD\×V×�´LOOHüPH�YH�
LOoHOHüPH�HùLOLPLµQH�J|UH�DUW×ü�J|VWHUHFHNWLU�� <HQL�ELU�LO�\D�GD�LOoH�NXUXOPDG×ù×�V�UHFH�EX�
NDGURODUGD�|QHPOL�ELU�JHQLüOHPHQLQ�JHUoHNOHüPHVL�P�PN�Q�GHùLOGLU��)DNDW��JHQLüOHPH�
RODQDù×� E�W�Q�\OH� NDSDO×� GHùLOGLU�� d�QN�� JHUHN�PHUNH]� |UJ�W�QGH� \HU� DODQ� NDGURODU��
JHUHN� ¶YDOL� \DUG×PF×O×ù×·� NDGURVX� GRùUXGDQ� P�ONL� LGDUH� ELULPOHULQLQ� VD\×V×QD� EDù×PO×�
GHùLOGLU�

0�ONL�LGDUH�DPLUOLùL�PHVOHùLQLQ�VD\×VDO�J|U�Q�P�Q��RUWD\D�NR\DUNHQ�LON�RODUDN�EX�
PHVOHùLQ� VD\×VDO� HYULPLQL� LQFHOH\HELOLUL]�� dL]HOJH� ,��·GH� P�ONL� LGDUH� DPLUOLùL�
NDGURODU×Q×Q�����������G|QHPLQGHNL� VD\×VDO� E�\�PHVL� YHULOPLüWLU��%X�G|QHPGH�P�ONL�
LGDUH� DPLUOLùL� NDGURODU×QGD� |QHPOL� ELU� DUW×ü×Q� ROGXùX� V|\OHQHELOLU�� 7RSODP� NDGUR�
VD\×V×QGD� J|U�OHQ� ������·OLN� DUW×ü� YDOLOLN� NDGURODU×QGD� ������� YDOL� \DUG×PF×V×�
NDGURODU×QGD� ��������� ND\PDNDP� NDGURODU×QGD� LVH� ������� RUDQ×QGD� JHUoHNOHüPLüWLU��
'DKD�|QFH�GHùLQGLùLPL]�JLEL�YDOL�YH�ND\PDNDP�NDGURODU×QGDNL�DUW×ü��LO�YH�LOoH�VD\×V×QD�
EDùO×� RODUDN� GHùLüPLüWLU�� .D\PDNDP� NDGURODU×� V�UHNOL� \DüDQDQ� LOoHOHüPH� QHGHQL\OH�
GRùUXVDO� ELoLPGH� DUWP×üW×U�� EXQD� NDUü×O×N� YDOL� NDGURODU×� \D� GHùLüPHPLü�� \D� \HQL�
ROXüWXUXODQ�LOOHU�LOH�ELUOLNWH�oRN�N�o�N�RUDQODUGD�DUWP×ü��\D�GD������WDULKLQGH�.×UüHKLU�
LOLQLQ�PHUNH]LQLQ�LOoH�G�]H\LQH�LQGLULOPHVL�|UQHùLQGH�ROGXùX�JLEL�D]DOPD�J|VWHUPLüWLU��

dL]HOJH�,��·GH�YDOL�\DUG×PF×O×ù×�NDGURODU×QGD�J|U�OHQ�DUW×ü×Q�oRN�E�\�N�ROPDV×��EL]L�
\DQ×OWPDPDO×G×U�� o�QN��� GHùHUOHQGLUPHQLQ� EDüODW×OG×ù×� LON� G|QHP� RODQ� ����� \×O×QGD�
VDGHFH� ��� YDOL� \DUG×PF×V×� NDGURVX� YDUG×U�� %X� VD\×Q×Q�� GLùHU� J|UHYOHUH� J|UH� oRN� GDKD�
N�o�N� ROPDV×� QHGHQL\OH� YDOL� \DUG×PF×V×� NDGURODU×QGDNL� DUW×ü�� RUDQVDO� RODUDN� GLùHU�
J|UHYOHUH�J|UH�oRN�GDKD�\�NVHN�J|U�OPHNWHGLU��%X�QHGHQOH��VRQXoODU×Q�GDKD�DQODPO×�ELU�
LVWDWLVWLNL� o|]�POHPH\H�RODQDN� WDQ×PDV×�Do×V×QGDQ����� YH������\×OODU×QD�DLW�YHULOHULQ�
\HU�DOG×ù×�dL]HOJH�,��·H�EDNPDN�\HULQGH�RODFDNW×U�

� 6��$N��DQ×ODQ�´0�ONL�úGDUH�$PLUOLùLQLQ����µ�V������
� %X�LQFHOHPHGH�WDULKVHO�JHOLüLP�LOH�LOJLOL�oL]HOJHOHUGH�E�\�N�|Oo�GH������\×O×QGD�\D\×PODQDQ�7RSOXPVDO�<DS×\OD�úOLüNLOHUL�
$o×V×QGDQ��7�UNL\H·GH�0�ONL�úGDUH�$PLUOLùL��6LVWHP�YH�6RUXQODU $UDüW×UPDV×·QGD�\HU�DODQ�6DOLK�$N·×Q�KD]×UODP×ü�ROGXùX�
oL]HOJHOHUGHQ� \DUDUODQG×N�� úoLüOHUL� %DNDQO×ù×·QGDQ� HOGH� HGHELOGLùLPL]� ����� \×O×� YHULOHUL� LOH� $N·×Q� ���������� G|QHPLQH�
\|QHOLN� KD]×UODP×ü� ROGXùX� oL]HOJHOHUL� NXOODQDUDN� P�ONL� LGDUH� DPLUOLùL� PHVOHùLQLQ� ����� \×O×� VRQUDV×QGDNL� VD\×VDO�
J|U�Q�P�Q�� o×NDUPD\D� oDO×üDFDù×]�� $N�� oL]HOJHOHUGH� E�W�Q� RODUDN� P�ONL� LGDUH� DPLUOLùL� HYUHQLQL� GHùLO�� VDGHFH� YDOL��
ND\PDNDP�YH�YDOL�\DUG×PF×V×�LOH�LOJLOL�VD\×VDO�YHULOHUL�DOP×ü��EX�WHUFLKLQH�JHUHNoH�RODUDN��K�N�PHWLQ�HPLU�YH�NDUDUODU×Q×�
GRùUXGDQ�GRùUX\D�WDüUDGD�X\JXOD\DQ�YH�EX�\�]GHQ�GH�NLWOHOHUOH�\�]�\�]H�LOLüNLVL�GDKD�\RùXQ�RODQ�YDOL��YDOL�\DUG×PF×V×�YH�
ND\PDNDPODU×Q� GXUXPXQXQ� HOH� RUWD\D� NRQXOPDV×Q×Q�� P�ONL� LGDUH� DPLUOLùL� LOH� LOJLOL� ELU� DUDüW×UPDGD� GDKD� DQODPO×�
ROGXùXQX�EHOLUWPLüWLU��$N·×Q��EDüND�ELU�JHUHNoHVL�GH�EX��o�PHVOHN�N�PHVL\OH��LOJLOL�YHULOHULQ�KHP�GDKD�oRN��KHP�GH�GDKD�
VDùO×NO×�ROPDV×G×U��6��$N��DQ×ODQ�´0�ONL�úGDUH�$PLUOLùLQLQ����µ�V������
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dL]HOJH�,����0�ONL�úGDUH�$PLUOLùL�.DGURODU×Q×Q�����������'|QHPLQGH�6D\×VDO�%�\�PHVL�
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dL]HOJH�,����0�ONL�úGDUH�$PLUOLùL�0HVOHùLQLQ��������������������������������������������������������������������
�����'|QHPLQGH�6D\×VDO�%�\�PHVL

<×O 9DOL 9DOL�<DUG×PF×V× .D\PDNDP 7RSODP
���� �� ��� ��� ���
���� �� ��� ��� ����
$UW×ü�� ���� ����� ���� ����

dL]HOJH�,��·WH�GH�J|U�OG�ù��JLEL�����������G|QHPLQGH�YDOL�\DUG×PF×V×�NDGURODU×Q×Q�
ELU� |QFHNL� oL]HOJHGH� ROGXùX� JLEL� GLùHU� J|UHYOHUH� J|UH� \LQH� GDKD� ID]OD� RUDQGD� DUW×ü�
J|VWHUGLùLQL� J|UPHNWH\L]�� 9DOL� \DUG×PF×V×� NDGURODU×QGDNL� DUW×ü×Q� QHGHQOHULQL� V|\OH�
|]HWOH\HELOLUL]��

9DOL�\DUG×PF×O×ù×�NDGURODU×Q×Q�DUWPDV×QD�\RO�DoDQ�HQ�|QHPOL�HWPHQ��WRSOXPVDO�YH�
HNRQRPLN� NRüXOODUGDNL� GHùLüPHOHULQ� P�ONL� LGDUH� DPLUOHULQH� YH� |]HOOLNOH� YDOLOHUH� \HQL�
J|UHY� YH� VRUXPOXOXNODU� \�NOHPHVL� YH� EX� QHGHQOH�� YDOLOHULQ� EX� oRN� NDSVDPO×� J|UHY�
\�N�Q�Q�ELU�E|O�P�Q��YDOL�\DUG×PF×ODU×QD�GHYUHWPHOHULGLU��%X�GXUXP��LOOHUH�GDKD�ID]OD�
YDOL�\DUG×PF×O×ù×�NDGURVX�VDùODQPDV×QD�QHGHQ�ROPXüWXU����

9DOL�\DUG×PF×O×ù×�NDGURODU×Q×Q�DUW×ü×QGD�GLùHU�ELU�|QHPOL�HWPHQ�PHVOHNWH�\�NVHOPH�
LOH� LOJLOLGLU��0�ONL� LGDUH� DPLUOHUL� ´0�ONL� úGDUH�$PLUOHUL�$WDPD��'HùHUOHQGLUPH�YH�<HU�
'HùLüWLUPH� <|QHWPHOLùLµQGH� D\U×QW×O×� ELoLPGH� G�]HQOHQGLùL� JLEL�� ND\PDNDPO×ùD�
DWDQPDV×�VRQUDV×QGD���\×O�V�UH�LOH����6×Q×I�YH�LNL�\×O�V�UH�LOH����6×Q×I�LOoH�ND\PDNDPO×ù×�
\DSW×NWDQ� VRQUD� ,,,�� YH� ,9�� 6×Q×I� � úO·GH� 9DOL� <DUG×PF×V×� RODUDN� DWDQPD� KDNN×Q×� HOGH�
HWPHNWHGLU�� $GD\O×N� GDKLO� PHVOHNWH� �� \×O×Q×� WDPDPOD\DQ� P�ONL� LGDUH� DPLUOHUL�� LOoHGH�
ND\PDNDP� ROPDN� \HULQH� (üGHùHU� *|UHY� &HWYHOLQGH� ,9�� 6×Q×I� úOoH� .D\PDNDPO×ù×� LOH�
HüGHùHU� RODUDN� WDQ×PODQDQ� ,,,�� YH� � ,9� 6×Q×I� úO� YDOL� \DUG×PF×O×ù×Q×� WHUFLK� HWPHOHUL�
GXUXPXQGD� EXUDODUGD� FLGGL� ELU� \×ù×OPD� YH� NDGUR� üLüNLQOLùL� V|]� NRQXVX� ROPDNWDG×U��
<�NVHOPH� VLVWHPL� QHGHQL\OH� ELULQFL� V×Q×I� LOoH� YH� LOOHUGH� \×ù×OPDODU� PHVOHNWH� \Dü�
RUWDODPDV×Q×Q� JLGHUHN� \�NVHOPHVLQH� \RO� DoPDNWDG×U�� gUQHùLQ� ����� \×O×QGD� ��� ELULQFL�
V×Q×I�LOoH�ND\PDNDP×������ELULQFL�V×Q×I�YDOL�\DUG×PF×V×�ROPDN��]HUH�WRSODP�����NLüL�ELULQFL�
V×Q×I� LNHQ�������\×O×QGD�EX�VD\×�����ELULQFL�V×Q×I� � LOoH�ND\PDNDP×������ELULQFL�V×Q×I�YDOL�
\DUG×PF×V×�ROPDN��]HUH�WRSODP�����NLüL\H�XODüP×üW×U��<DQL�ELULQFL�V×Q×IWD�LüOHQGLULOPHVL�
JHUHNHQ�P�ONL� LGDUH�DPLUL�VD\×V×�KHU�\×O�RUWDODPD����NLüL�DUWP×üW×U��%X�GD�ELULQFL�V×Q×I�
PHUNH]OHULQ� ELU� \×ù×OPD� YH� \DüO×�P�ONL� LGDUH� DPLUOHULQLQ� HPHNOLOLN� EHNOHPH� QRNWDODU×�

� úüOHQGLUPH�GHùLO��NDGUR�HVDV�DO×QP×üW×U�
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ROPDV×QD� \RO� DoP×üW×U�� 9DOL� \DUG×PF×O×ù×� Do×V×QGDQ� ELU� GHùHUOHQGLUPH� \DSDUVDN�� �����
\×O×QGD�LO�EDü×QD�RUWDODPD�\DNODü×N���YDOL�\DUG×PF×V×�G�üHUNHQ�EX�RUDQ������\×O×QGD��·H�
o×NP×üW×U�� %DüND� ELU� GH\LüOH� DUDGDQ� JHoHQ� ��� VHQHGH� KHU� YDOL� LoLQ� YDOL� \DUG×PF×� VD\×V×�
RUWDODPD��·GHQ��·H�o×NP×üW×U�

9DOL�\DUG×PF×O×ù×�NDGURODU×�LoLQ�EHOLUOL�ELU�VWDQGDUW�JHWLUPHN�GRùUX�GHùLOGLU��6RV\DO��
N�OW�UHO�� FRùUDIL� YH� HNRQRPLN� üDUWODU� LOH� KL]PHW� JHUHNOHUL� GLNNDWH� DO×QDUDN� KHU� LO� LoLQ�
IDUNO×�YDOL�\DUG×PF×O×ù×�JHUHNHELOLU��)DNDW�X\JXODPDGD�EX�üDUWODU×Q�oRN�ID]OD�J|]�|Q�QGH�
EXOXQGXUXOPDG×ù×� YH� E�\�N� |Oo�GH� EHQ]HüHQ� LNL� LO� DUDV×QGD� NDGUR� Do×V×QGDQ� KHPHQ�
KHPHQ� LNL� NDW� IDUNO×O×N� RODELOGLùL�� |]HOOLNOH� E�\�N� PHUNH]OHUGH� YH� ¶FD]LS·� LOOHUGH� YDOL�
\DUG×PF×V×� NDGURODU×Q×Q� üLüNLQOLùL� J|]GHQ� NDoPDPDNWDG×U�� úO� V×Q×IODU×QD� J|UH� YDOL�
\DUG×PF×ODU×�VD\×ODU×Q×Q�JHQHO�J|U�Q�P��dL]HOJH�,��·WH�J|VWHULOPHNWHGLU�

dL]HOJH�,���������$UDO×N�úWLEDUL\OH�úO�6×Q×IODU×QD�*|UH�9DOL�<DUG×PF×V×�6D\×ODU×
6,1,), úO�6D\×V× 9DOL�<UG��6D\×V× úO�6D\×V×
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dL]HOJH� ,��·WH� P�ONL� LGDUH� DPLUOLùL� PHVOHùLQGH� ���������� G|QHPLQH� DLW� NDGUR�
LüOHQGLUPH� �LVWLKGDP�� GXUXPX� J|VWHULOPHNWHGLU�� dL]HOJHGH� P�ONL� LGDUH� DPLUOLùL�
NDGURODU×��KHU��o�J|UHY�LoLQ�\×OODUD�J|UH�GROX�YH�ERü�NDGURODU�YH�GROXOXN�RUDQ×�YHULOPLüWLU�

*HQHO�NDPX�J|UHYOLOHUL�Do×V×QGDQ��KL]PHW�\D�GD�Q�IXV�JLEL�XVVDO�|Oo�WOHULQ�G×ü×QGD�
VL\DVDO�YH�SRS�OLVW�JHUHNoHOHUOH�NDGUR�\DUDW×OPDV×QD�\|QHOLN�oRN�VD\×GD�|UQHùLQ�ROPDV×�
QHGHQL\OH� E�W�Q� NDGURODU×Q� GROX� ROPDV×� WDUW×üPD� NRQXVX� RODELOLU�� )DNDW� EX� GXUXP��
P�ONL� LGDUH�DPLUOLùL�PHVOHùLQGH�HOHüWLULOHPH]��d�QN���P�ONL� LGDUH�DPLUOLùL�PHVOHùLQGH�
NDGURODU� LO� YH� LOoH� VD\×V×QD�EDù×PO×� ROGXùX� LoLQ� E�W�Q�NDGURODU×Q�GROX�ROPDV×�JHUHNLU��
d�QN�� ´GROGXUXODPD\DQ� NDGURODU�� \�U�PH\HQ� KL]PHWOHU� RODUDN� VRPXWODüPDNWDG×U����
�%�LU� LOoHGH� ND\PDNDPO×N� NDGURVXQXQ� ERü� ROPDV×� |\OH� ELU� LOoHQLQ� DUW×N� EXOXQPDG×ù×��
NDONW×ù×� DQODP×QD� JHOPH]�� EDüND� ELU� GH\LüOH�� \|QHWVHO� HWNLQOLN�� \HQLGHQ� |UJ�WOHQPH\H�
JLGLOPHGLùL� V�UHFH�� HOGH� QH� NDGDU� ERü� NDGUR� YDUVD� W�P�\OH� GROGXUXOPDV×Q×� ]RUXQOX�

� %X�QRNWDGD�QHGHQOHULQH�GDKD�|QFH�GHùLQGLùLPL]�9DOL�<DUG×PF×O×ù×�NDGURODU×Q×Q�DUW×ü×�D\U×�GHùHUOHQGLULOPHOLGLU����



�

N×OPDNWDG×U�µ�� 6RQ� G|QHPGH� X\JXODPD\D� NR\XODQ� YH� P�ONL� LGDUH� DPLUOHULQH� VDGHFH�
P�ONL� LGDUH� DPLUOHULQLQ� YHNDOHW� HGHELOPHVLQL� ]RUXQOX� N×ODQ� ELU� G�]HQOHPH\OH� ´NRPüX�
LOoH\H�YHNDOHWµ�X\JXODPDV×��]DWHQ�Lü�\�N��ROGXNoD�ID]OD�RODQ�ND\PDNDPODU×Q�GXUXPXQX�
GDKD�GD�J�oOHüWLUPLüWLU��.D\PDNDPODU�ERü�LOoHOHU�QHGHQL\OH�ED]HQ�ELUGHQ�ID]OD�LOoH\H�GH�
YHNDOHW� HGHELOPHNWHGLUOHU�� .RPüX� LOoH\H� YHNDOHW� X\JXODPDV×�� ND\PDNDP×� J�Q� LoLQGH�
VDGHFH� ELUNDo� VDDW� J|UHELOHQ� ND\PDNDPV×]� LOoH� KDON×� LoLQ� GH� FLGGL� VRUXQODUD� \RO�
DoPDNWDG×U�� %X� QHGHQOH� ERü� NDGURODU×Q� GROGXUXOPDV×� |QHP� ND]DQPDNWDG×U�� ����� \×O×�
LWLEDUL\OH� �����·L� GROX� RODQ� ND\PDNDPO×N� NDGURODU×Q×Q� V|]�Q�� HWWLùLPL]� VDN×QFDODU�
QHGHQL\OH�ELU�DQ�|QFH�GROXOXN�RUDQ×Q×Q�\�NVHOWLOPHVL�JHUHNPHNWHGLU�

dL]HOJH�,����0ú$�.DGURODU×QGD�%Rü�'ROX�.DGURODU�$UDV×QGDNL�úOLüNLQLQ�����������<×OODUD�
*|UH�'Dù×O×P×

9$/ú .$<0$.$0 9$/ú�<$5',0&,6,
<×O .DGUR 'ROX %Rü 'ROXOXN

2UDQ×�� .DGUR 'ROX %Rü 'ROXOXN
2UDQ×�� .DGUR 'ROX %Rü 'ROXOXN

2UDQ×��
���� �� �� � ���� ��� ��� �� ���� �� �� � ����
���� �� �� � ���� ��� ��� �� ���� �� �� � ����
���� �� �� � ���� ��� ��� �� ���� �� �� � ����
���� �� �� � ���� ��� ��� �� ���� �� �� � ����
���� �� �� � ���� ��� ��� �� ���� �� �� � ����
���� �� �� � ����� ��� ��� �� ���� �� �� � ����
���� �� �� � ���� ��� ��� �� ���� ��� �� �� ����
���� �� �� � ����� ��� ��� �� ���� ��� ��� �� ����
���� �� �� � ����� ��� ��� �� ���� ��� ��� �� ����
���� �� �� � ���� ��� ��� ��� ���� ��� ��� �� ����

0�ONL� LGDUH�DPLUOLùL�PHVOHùLQLQ�VD\×VDO�HYULPLQLQ�J|U�OHELOHFHùL�GLùHU�ELU�oL]HOJH��
P�ONL� LGDUH� DPLUOLùL� NDGURODU×� LOH� Q�IXV� DUDV×QGD� NXUXODQ� LOLüNLQLQ� \HU� DOG×ù×�dL]HOJH�
,��·WLU��%X�dL]HOJH·GH�����²�����\×OODU×�DUDV×QGD�EHüHU�\×OO×N�G|QHPOHU�Do×V×QGDQ�7�UNL\H�
Q�IXVXQGD� YH� P�ONL� LGDUH� DPLUOLùL� NDGURODU×QGD� J|U�OHQ� DUW×üODU� ����� \×O×� HQGHNV�
DO×QDUDN� YHULOPLüWLU�� dL]HOJH� ,��·WHNL� YHULOHUH� EDNDUDN� Q�IXV� YH� P�ONL� LGDUH� DPLUOLùL�
NDGURODU×QGD� J|U�OHQ� DUW×ü� DUDV×QGD� GRùUXGDQ� ELU� NRüXWOXN� NXUPDN� GRùUX� GHùLOGLU��
1�IXV�DUW×ü×�P�ONL�LGDUH�DPLUOLùL�NDGURODU×QGD�X]XQ�G|QHPGH�YH�N�o�N�RUDQGD�ELU�DUW×üD�
\RO�DoDELOLU��1�IXVWDNL�DUW×ü×Q�P�ONL�LGDUH�DPLUOLùL�NDGURODU×Q×Q�DUWPDV×QD�\|QHOLN�HWNLVL�
EHOOL�ELU�QRNWDGDQ�VRQUD�E�W�Q�\OH�NDONDFDNW×U�

dL]HOJH� ,��·GD� ����� \×O×� LWLEDUL\OH� E�W�Q�P�ONL� LGDUH� DPLUOHUL� Do×V×QGDQ� NDGUR� YH�
LüOHQGLUPH�GXUXPX�J|VWHULOPHNWHGLU� dL]HOJH·GH J|U�OG�ù��JLEL�ND\PDNDP�NDGURODU×Q×Q�
�����·LQLQ�� ND\PDNDP� DGD\O×ù×� NDGURODU×Q×Q� �����·V×Q×Q� ERü� ROPDV×� GDKD� |QFH�
GHùLQGLùLPL]�QHGHQOHUOH�VDN×QFDO×G×U�

�� 6��$N��DQ×ODQ�´0�ONL�úGDUH�$PLUOLùLQLQ����µ�V������
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dL]HOJH�,����7�UNL\H·GH�1�IXV�YH�0�ONL�úGDUH�$PLUOLùL�.DGURODU×�$UW×ü�+×]ODU×�$UDV×QGDNL�
úOLüNLOHU��

<×O 1�IXV (QGHNV 0ú$ (QGHNV
���� ����� ����� ��� �����
���� ����� ����� ��� �����
���� ����� ����� ��� �����
���� ����� ����� ��� �����
���� ����� ����� ��� �����
���� ����� ����� ��� �����
���� ����� ����� ��� �����
���� ����� ����� ��� �����
���� ����� ����� ��� �����
���� ����� ����� ���� �����
x �����*HQHO�1�IXV�6D\×P×QGD�'ú(�WDUDI×QGDQ�Do×NODQDQ�VRQXoWXU�

dL]HOJH�,����0ú$�+L]PHW�6×Q×I×�6HUEHVW�.DGURODU×Q�'ROX�² %Rü�'XUXPX�������������
úWLEDUL\OH�

.DGUR�8QYDQ× .DGUR� 'ROX %Rü 'ROXOXN��2UDQ×����
0�VWHüDU��9DOL� � � � �����
0�VWHüDU�<DUG×PF×V× � � � ����
(PQL\HW�*HQHO�0�G���9DOL� � � � �����
9DOL ��� ��� �� ����
,��+XNXN�0�üDYLUL � � � ���
*HQHO�0�G�U � � � ����
.XUXO�%DüNDQ× � � � ���
0�VWDNLO�'DLUH�%DüNDQ× � � � ����
*HQHO�0�G�U�<UG� �� �� � �����
'DLUH�%DüNDQ× �� �� � ����
0�ONL\H�%DüP�IHWWLüL ��� ��� � ����
0�ONL\H�0�IHWWLüL �� �� � ����
%DNDQO×N�0�üDYLUL � � � ���
+XNXN�0�üDYLUL �� �� �� ����
ûXEH�0�G�U� �� �� � ����
0HUNH]�7RSODP× ��� ��� �� ����
2+$/�%|OJH�9DOLVL � � � �����
9DOL �� �� � ����
9DOL�<UG� ��� ��� �� ����
úO�+XNXN�úüOHUL�0G� �� �� �� ����
.D\PDNDP ��� ��� ��� ����
.D\PDNDP�$GD\× ��� ��� �� ����
7DüUD�7RSODP× ���� ���� ��� ����
0HUNH]�YH�7DüUD�7RSODP× ���� ���� ��� ����

%LU� PHVOHN� N�PHVLQLQ� JHOHFHùH� \|QHOLN� KD]×UOD\DFDù×� SHUVRQHO� SROLWLNDODU×Q×Q�
GD\DQDNODU×QGDQ� ELUL� ¶PHVOHNWHQ� D\U×ODQODU·×Q� o|]�POHQPHVLGLU�� %X� o|]�POHPHGH� LON�
RODUDN�����������G|QHPLQGH�IDUNO×�QHGHQOHUOH�PHVOHNWHQ��D\U×ODQODU×Q�\HU�DOG×ù×�dL]HOJH�
,��·GHQ�\DUDUODQDFDù×]�������\×O×�GDKLO�EX�G|QHPGH�P�ONL� LGDUH�DPLUOLùL�PHVOHùLQH�����
NLüL� NDW×OP×üW×U�� $\Q×� G|QHPGH� HPHNOLOLN�� LVWLID�� NXUXP� GHùLüLNOLùL� \D� GD� YHIDW� JLEL�
QHGHQOHUOH� ���� P�ONL� LGDUH� DPLUL� PHVOHNWHQ� D\U×OP×üW×U�� %X� G|QHPGH� \Dü� KDGGLQGHQ�
GROD\×� ���� NLüL�� LVWHùH� EDùO×� RODUDN� ���� NLüL� HPHNOL� ROPXüWXU�� <Dü� KDGGL� JLEL�
]RUXQOXOXNWDQ� ND\QDNODQDQ� D\U×OPD\×� ELU� WDUDID� E×UDN×UVDN� ���� NLüL� GLùHU� QHGHQOHUOH�

�� ��� ��� �� YH� ��� QR·OX� oL]HOJHOHU� ���������� G|QHPLQH� \|QHOLN� RODUDN� 6DOLK� $N� WDUDI×QGDQ� KD]×UODQDQ� oL]HOJHOHULQ� �����
YHULOHUL�JLULOPLü�YH�ED]×�GHùLüLNOLNOHU�\DS×OP×ü�ELoLPLGLU��6��$N��DQ×ODQ�´0�ONL�úGDUH�$PLUOLùLQLQ����µ�V������������6DOLK�$N�
EX� oL]HOJHGH� NDGURODU×� GHùLO�� LüOHQGLUPH\L� WHPHO� DOP×ü�� VD\×VDO� E�\�PH\L� GROX� NDGURODUD� J|UH� KHVDSODP×üW×U�� %L]�
E�\�PH\L�LüOHQGLUPH�GHùLO��NDGUR��]HULQGHQ�KHVDSODG×N���



�

PHVOHNWHQ� D\U×OP×üW×U�� +HU� LNL� D\U×OPD� QHGHQL� DUDV×QGDNL� RUDQ� ���·GLU�� %DüND� ELU�
GH\LüOH��\Dü�KDGGLQGHQ�HPHNOL�RODQ���P�ONL�LGDUH�DPLULQH�NDUü×O×N�\DNODü×N���P�ONL�LGDUH�
DPLUL�GH�GLùHU�QHGHQOHUOH�D\U×OPDNWDG×U��

dL]HOJH�,��������������'|QHPLQGH�0HVOHNWHQ�$\U×ODQODU�
<×OODU <Dü�+DGGLQGHQ

(PHNOLOLN
úVWHùH�%DùO×
(PHNOLOLN úVWLID .XUXP

'HùLüLNOLùL 9HIDW 7RSODP
���� � � � � � ��
���� � � � � � ��
���� � � � � � ��
���� � � � � � ��
���� �� �� � � � ��
���� �� � �� � � ��
���� �� �� � � � ��
���� �� �� � � � ��
���� �� �� � � � ��
���� �� �� � � � ��
���� �� �� � � � ��

7RSODP ��� ��� �� �� �� ���

0HVOHNWHQ� D\U×OPD� NRQXVXQGD� ELU� GLùHU� |QHPOL� QRNWD�� KHQ�]� PHVOHùLQ� KHPHQ�
EDü×QGD��DGD\O×N�G|QHPLQGH�D\U×ODQODU×Q�VD\×V×Q×Q�DUWPDV×G×U��%X�JHOLüPH��P�ONL�LGDUH�
DPLUOLùL� PHVOHùLQLQ� JHOHFHùL� Do×V×QGDQ� HQGLüH� YHULFLGLU�� 0HVOHùLQ� LoLQGH� EXOXQGXùX�
NRüXOODU�YH�PHVOHN�PHQVXSODU×Q×Q�EX�NRüXOODUD�WHSNLVL�QHGHQL\OH�PHVOHNWHQ�D\U×OPDODU�
DUWPDNWDG×U���0�ONL�LGDUH�DPLUOLùL��PHVOHùL�oHNLFL�KDOH�JHWLUHQ�QLWHOLNOHULQL�ND\EHWPHNWH��
EX�QHGHQOH�GH�JHUHN�KHQ�]�PHVOHN�\DüDP×Q×Q�EDü×QGD�RODQ�ND\PDNDP�DGD\ODU×Q×��JHUHN�
GHQH\LPOL�P�ONL�LGDUH�DPLUOHULQL�PHVOHNWH�WXWDPDPDNWDG×U��dL]HOJH�,��·GH�J|U�O�ù��JLEL�
���������� G|QHPLQGH� \Dü� KDGGLQL� GROGXUPDGDQ� D\U×ODQ� YDOL� VD\×V×� ����� ND\PDNDP�
VD\×V×� ���·W�U�� <LQH� EX� G|QHPGH� \Dü� KDGGLQL� EHNOH\HQ� YH� HPHNOL� RODQ� YDOL� VD\×V×� ����
ND\PDNDP� VD\×V×� LVH� VDGHFH� ��·GLU��$\U×OPD� RUDQODU×Q×Q� ���������� G|QHPLQGH�KHU� LNL�
VWDW��LoLQ�GH�EHOLUJLQ�ELoLPGH�DUW×ü�J|VWHUPHVL�GLNNDW�oHNLFLGLU���

dL]HOJH�,����6RQ�<LUPL�<×O�������������úoLQGH�(PHNOL�2ODQ�0ú$�úOH�úOJLOL %LOJLOHU
<×OODU <Dü�+DGGLQGHQ�gQFH <Dü�+DGGLQL�'ROGXUDUDN

9DOL .D\PDNDP 9DOL .D\PDNDP
��������� �� ��� � �
��������� �� �� � ��
��������� �� �� �� ��
��������� �� �� �� ��
7RSODP ��� ��� �� ��

0�ONL� LGDUH� DPLUOLùL�PHVOHùLQGH� \Dü� KDGGLQGHQ� HPHNOL� RODFDNODU� NRQXVXQGD� ELU�
|QJ|U�� \DS×ODELOLU�� ���������� \×OODU×� DUDV×Q×� NDSVD\DFDN� üHNLOGH� JHOHFHN� ��� \×OO×N�
G|QHPGH� WRSODP� ���� NLüLQLQ� \Dü� KDGGLQGHQ� HPHNOL� RODFDù×� EHNOHQPHNWHGLU�� �dL]HOJH�
,����%X�GXUXPGD�GDKD�|QFHNL������RUDQ×P×]��]HULQGHQ�KHVDSODQ×UVD�JHOHFHN����\×OGD�����
0ú$� \Dü� KDGGLQGHQ� HPHNOL� ROXUNHQ� ���� P�ONL� LGDUH� DPLULQLQ� GH� GLùHU� QHGHQOHUOH�
D\U×OPDV×�EHNOHQPHNWHGLU��%X�G�ü�QFHGHQ�KDUHNHWOH������\×O×QGD�ERüDODFDN�PXKWHPHO�
NDGUR�VD\×V×�����RODFDNW×U�

�� 0HVOHNWHQ�D\U×OPD�NRQXVX�´0HVOHNL�'R\XPµ�EDüO×ù×QGD�D\U×QW×O×�ELoLPGH�HOH�DO×QDFDNW×U����
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dL]HOJH�,���������������<×OODU×QD�<|QHOLN�2ODUDN�<Dü�+DGGLQGHQ�(PHNOL�2OPDV×�
%HNOHQHQ�0ú$�6D\×V×�

<×O
ODU ���
�
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�
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7R
SOD P

(PHNOL�2ODFDN�0ú$ �� �� �� �� �� �� �� �� �� �� ���

�����626<2�'(02*5$)ú.�%$=,�9(5ú/(5
0�ONL� LGDUH� DPLUOLùL� PHVOHùLQLQ� VD\×VDO� J|U�Q�P�Q�� RUWD\D� NR\DUNHQ�

NXOODQDFDù×P×]� ELU� GLùHU� YHUL� VHWL� VRV\R�GHPRJUDILN� YHULOHUGLU��%X� VHW� LoHULVLQGH� üX�DQ�
J|UHYGH� EXOXQDQ� P�ONL� LGDUH� DPLUOHULQLQ� \Dü�� FLQVL\HW�� HùLWLP� Do×ODU×QGDQ� ELU�
GHùHUOHQGLUPH�\DS×ODFDNW×U��6RQ�RODUDN�LOJL�oHNLFL�ROPDV×�EDN×P×QGDQ�\DNODü×N ���\×OO×N�
G|QHP� LoHULVLQGHNL� 7%00� LoHULVLQGHNL� P�ONL� LGDUH� DPLUL� N|NHQOL� PLOOHWYHNLOOHULQH�
LOLüNLQ�ED]×�ELOJLOHU�YHULOHFHNWLU�

7�UN� NDPX� \|QHWLPLQGH�� NDPX� J|UHYOLOHULQLQ� \Dü� GDù×O×P×QGD� JHQo� Q�IXVXQ�
RUDQ×Q×Q�\�NVHN�ROGXùX�J|U�OPHNWHGLU��%X��JHQHO�Q�IXV�\DS×V×��HPHNOLOLN�G�]HQOHPHOHUL�
YH� NDPX� NHVLPLQGHQ� |]HO� NHVLPH� JHoLüLQ� YDUO×ù×� JLEL� QHGHQOHUH� GD\DQG×U×OPDNWDG×U���
0�ONL� LGDUH� DPLUOLùL�� ELU� NDUL\HU� ROPDV×� QHGHQL\OH� JHQHO� NDPX� J|UHYOLOHULQLQ� \Dü�
GDù×O×P×QGDQ� IDUNO×ODüPDNWDG×U��%X�|]HOOLùLQH� UDùPHQ�P�ONL� LGDUH�DPLUOLùL�PHVOHùLQLQ�
GH� JHQo� ELU� Q�IXVD� VDKLS� ROGXùX� V|\OHQHELOLU��0�ONL� LGDUH� DPLUOHULQLQ� \DU×GDQ� ID]ODV×�
�����������\Dü�YH�DOW×QGDG×U��*|UHY�N�PHOHUL�Do×V×QGDQ�ELU�GHùHUOHQGLUPH�\DS×OG×ù×QGD�
ND\PDNDPODU×Q� ���·H� \DN×Q×�� P�ONL\H� P�IHWWLüOHULQLQ� �����·��� YDOL� \DUG×PF×ODU×Q×Q�
�����·�����\Dü×Q�DOW×QGDG×U��9DOLOHULQ������·�����\Dü�YH�DOW×QGDG×U��g]HOOLNOH����\Dü×Q�
DOW×QGD���YDOLQLQ�ROPDV×�YH�VRQ�G|QHPGH�HVNL\H�J|UH�GDKD�JHQo�YDOLOHULQ�WHUFLK�HGLOPHVL�
´DO×ü×ODJHOPLü�YDOL�LPDM×µ�Do×V×QGDQ�ELU�\HQLOLNWLU����dL]HOJH�,���
dL]HOJH�,����������<×O×�úWLEDUL\OH�0�ONL�úGDUH�$PLUOHULQLQ�<Dü�'LOLPOHULQH������������*|UH�

'Dù×O×P×
*g5(9 ������\Dü ������

\Dü
������
\Dü

������
\Dü

������
\Dü 723/$0

9DOL � � �� �� �� ��
9DOL�<DUG×PF×V× � ��� ��� ��� �� ���
+XNXN�úüOHUL�0�G�U� � �� � � � ��
.D\PDNDP �� ��� ��� �� � ���7$

û5
$

.D\PDNDP�$GD\× ��� � � � � ���
0�VWHüDU�YH�<DUG×PF×ODU× � � � � � �
*HQ���0�G�U���.XUXO�%DüNDQODU× � � � � � �
*HQ��0�G��<DUG×PF×V× � � � � � ��
'DLUH�%DüNDQ× � �� � � � ��
ûXEH�0�G�U� � �� � � � ��
0HUNH]�9DOLOHUL � � � �� �� ���
0��0�IHWWLüOHUL � �� �� �� � ���
+��0�üDYLUOHUL � � � � � �
%��0�üDYLUL�² %DNDQ�'DQ×üPDQ× � � � � � �

0(
5.

(=

%DüND�.XUXPODUGD�*|UHYOL�0ú$ � � � � � �
723/$0 ��������� ���

�����
���

�����
���

�����
���
����� ����

�� 2��dLWFL��DQ×ODQ�´7�UNL\H·GH�.DPX����µ�V�����



�

dL]HOJH�,����������YHULOHUL\OH�0�ONL�úGDUH�$PLUOLùL�0HVOHùLQGH�&LQVL\HW�'Dù×O×P×�
�(��(UNHN��.��.DG×Q�

9DOL 9DOL�
<DUG×PF×V×

.D\PDND
P

.D\PDND
P�$GD\×

7DüUD�
%DüND 0HUNH] 723/$0

( . ( . ( . ( . ( . ( . ( � . �
�
�

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

0�ONL�LGDUH�DPLUOLùL�PHVOHùL��ELU�PHVOHùLQ�QLFHOLN�o|]�POHPHVL�LoLQ�NXOODQ×ODQ�ELU�
GHùLüNHQ� RODQ� OLVDQV� �VW�� HùLWLP� Do×V×QGDQ� LQFHOHQGLùLQGH� ü|\OH� ELU� VRQXo� RUWD\D�
o×NPDNWDG×U�� %X� PHVOHN� LoHULVLQGH� ����� \×O×� YHULOHUL� LOH�� KDOHQ� GHYDP� HGHQ� YH�
WDPDPODP×ü�WRSODP�����\�NVHN�OLVDQV�YH����GRNWRUD��GHUHFHVL�DOP×ü�P�ONL�LGDUH�DPLUL�
EXOXQPDNWDG×U��dL]HOJH� ,���·GHNL� YHULOHU�� ����� \×O×� YHULOHUL� ROPDV×QD� NDUü×Q� ����������
GHUV� \×O×Q×Q� LNLQFL� \DU×V×QGDQ� LWLEDUHQ�� %DNDQO×N� ² $h� 6RV\DO� %LOLPOHU� (QVWLW�V��
DUDV×QGD LP]DODQDQ�ELU�SURWRNRO�LOH�$h�6%)·GH�\�NVHN�OLVDQV�SURJUDP×QD�GHYDP�HGHQ����
NLüLOLN� LON� ND\PDNDP� DGD\×� N�PHVLQL� NDSVDPDNWDG×U�� %X� G|QHPGHQ� VRQUD� DO×QDQ�
ND\PDNDP� DGD\ODU×Q×Q� GD� \�NVHN� OLVDQV� \DSW×ù×� YH� \�NVHN� OLVDQV×� ELWLUHQ� ED]×�
ND\PDNDPODU×Q� GRNWRUD\D� EDüODG×ù×� G�ü�Q�OG�ù�QGH� oL]HOJHGH� J|U�OHQ� EX� VD\×ODU×Q�
DUWW×ù×�V|\OHQHELOLU���

dL]HOJH�,����������<×O×�9HULOHUL\OH�0ú$�0HVOHùLQGH�/LVDQV�VW��(ùLWLP�'XUXPX
<�NVHN�/LVDQV 'RNWRUD

'HYDP�(GHQ 7DPDPODQDQ 7RSODP 'HYDP�(GHQ 7DPDPODQDQ 7RSODP 723/$0
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úVWLVQDL�PHPXUL\HW� RODQ� YDOLOLùH� \DS×ODFDN�DWDPDODU�K�N�PHWOHULQ� WDNGLULQGHGLU��
+�N�PHWOHULQ�YDOL�DWDPDODU×QGDNL�WDNGLUL�NHQGL�\|QHOLPOHULQL�GH�LIDGH�HGHU�QLWHOLNWHGLU��
dL]HOJH� ,���·WH� \HU� DODQ�G|QHPOHU� G�ü�Q�OG�ù�QGH�KHPHQ�KHPHQ�E�W�Q�K�N�PHWOHUFH�
\DS×ODQ� YDOL� DWDPDODU×QGD� 6L\DVDO� %LOJLOHU� )DN�OWHVL� PH]XQODU×Q×Q� WHUFLK� HGLOGLùL�
V|\OHQHELOLU�� .LPL� ]DPDQ� ���·OHUL� GH� JHoHQ� EX� WHUFLKLQ� ���·LQ� DOW×QD� oRN� D]� G�üW�ù��
J|U�OPHNWHGLU��'HPRNUDW�3DUWL�LNWLGDU×�G|QHPLQGH�\DS×ODQ�YDOL�DWDPDODU×QGDNL�WHUFLKWH
6L\DVDO�%LOJLOHU�PH]XQODU×Q×Q�RUDQ×Q×Q�|QHPOL�|Oo�GH�D]DOG×ù×Q×�YH������·D�JHULOHGLùLQL�
J|UPHNWH\L]��%X�G|QHPGH�\DS×ODQ�DWDPDODUGD�+XNXN�)DN�OWHVL�PH]XQODU×Q×Q�RUDQ×Q×Q�
EHOLUJLQ� ELoLPGH� DUWW×ù×Q×� KDWWD� HQ� oRN�dL]HOJH� ,���·WH� \HU� DODQ� G|QHPOHU� LoLQGH� WHUFLK�
HGLOGLNOHULQL� J|UPHNWH\L]�� <LQH� GLNNDW� oHNHQ� ELU� EDüND� QRNWD� EX� G|QHPGH� DWDQDQ�
YDOLOHUGHQ�VDGHFH��·L�+DUS�2NXOX�PH]XQXGXU��ú]OH\HQ������VRQUDV×�G|QHPGH�LEUH�DGHWD�
WDP� WHUVLQH� G|QP�ü� YDOL� DWDPDODU×QGD� EHNOHQLOHFHùL� JLEL� +DUS� 2NXOX� PH]XQODU×Q×Q�
VD\×V×�ROGXNoD�DUWP×ü��EXQD�NDUü×O×N�+XNXN�)DN�OWHVL�PH]XQODU×�ELU�|QFHNL�G|QHPGHNL�
������RUDQ×QGDQ�EX�G|QHPGH������·D�NDGDU�JHULOHPLüWLU��dL]HOJH�,���·WH�\HU�DODQ�VRQUDNL�
G|QHPOHUGH� DWDQDQ� YDOLOHU� DUDV×QGD� 6L\DVDO� %LOJLOHU� PH]XQODU×Q×Q� E�\�N� DUW×ü�
J|VWHUGLùL�� +XNXN� )DN�OWHVL� PH]XQODU×QGD� LVH� V�UHNOL� ELU� JHULOHPH� \DüDQG×ù×�
J|U�OPHNWHGLU�������\×O×QD�JHOLQGLùLQGH�IDUNO×�ELU�J|U�QW��LOH�NDUü×ODüPDNWD\×]��ûX�DQGD�
DNWLI� YDOLOHULQ� VDGHFH� �o� HùLWLP� NXUXPXQGDQ� PH]XQ� ROGXùXQX� J|UPHNWH\L]�� %X�
NXUXPODU� ������ RUDQ×QGD� 6L\DVDO� %LOJLOHU�� ������ RUDQ×QGD�+XNXN� )DN�OWHVL� YH� �����
RUDQ×QGD�3ROLV�$NDGHPLVL���(QVWLW�V�·G�U��
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0�ONL�LGDUH�DPLUOLùL�PHVOHùLQLQ�VD\×VDO�J|U�Q�P�Q��HOH�DOG×ù×P×]�EX�E|O�PGH�VRQ�
RODUDN� ����� \×O×� VRQUDV×� G|QHPGH� 7%00� �\HVL� RODQ� P�ONL� LGDUH� DPLUOHULQGHQ� V|]�
HGHFHùL]�� 3DUODPHQWR·GD� ����� \×O×� VRQUDV×QGD� WRSODP� ��� P�ONL� LGDUH� DPLUL� N|NHQOL�
PLOOHWYHNLOL� \HU� DOP×üW×U�� g]HOOLNOH� ����� \×O×QGD� \DS×ODQ� VHoLPOHUGH�P�ONL� LGDUH� DPLUL�
N|NHQOL� PLOOHWYHNLOL� VD\×V×� ��·\D� o×NP×üW×U�� 3DUODPHQWR·GD� \HU� DODQ� P�ONL� LGDUH� DPLUL�
N|NHQOL� PLOOHWYHNLOOHULQLQ� ELUoRùX� ELUNDo� NH]� VHoLOPLüWLU�� %LU� G|QHPGHQ� ID]OD�
PLOOHWYHNLOOLùL� \DSP×ü�P�ONL� LGDUH�DPLUL� VD\×V×���·GLU�� �dL]HOJH� ,�����0�ONL� LGDUH�DPLUL�
N|NHQOL�PLOOHWYHNLOOHULQLQ� EDüWD� ELULQFL� V×Q×I�P�ONL� LGDUH� DPLUOLùL� ROPDN� �]HUH�PHVOHN�
DODQ×� LOH� LOJLOL� ELUoRN� \DVD� WDVDU×V×� KD]×UODG×ù×�� |]HOOLNOH� VRQ� G|QHPGH� WHPVLO� YH� J|UHY�
WD]PLQDW×�NRQXODU×QGD�JLULüLPOHUGH�EXOXQGXùX�J|U�OPHNWHGLU��
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