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3HZQHJR� UD]X� ZSDGáHP� QD� SRP\Vá�� DE\� ]URELü� RSUDFRZDQLH�� NWyUHJR� MHV]F]H� QLH� E\áR� ±� MDN� WDQLP�
NRV]WHP� EH]� V]F]HJyOQ\FK� QDNáDGyZ� SUDF\� Z\NRQDü� ZLHFH� D� MHGQRF]H QLH� SU]HND]Dü�� FKRü� F] ü�
VZRMHM�ZLHG]\�Z�W\P�WHPDFLH��
�
:\NRQDáHP� SURMHNW\� Uy Q\FK� ZLHF� RG� VWURQ\� ÄWHFKQRORJLF]QHM´�� RSUDFRZDáHP� SODQ� G]LDáDQLD� L�
]DEUDáHP�VL �GR�SUDF\��DE\�SU]HURELü�SU]HP\ OHQLD�]DSLVDQH�QD�SDSLHU]H�Z�UHDOQH�U]HF]\��
3U]\]QDP� V]F]HU]H�� H� SURMHNWyZ� MHVW� ]QDF]QLH� ZL FHM�� DOH� SRVWDQRZLáHP� SU]HGVWDZLü� W\ONR� WH�
Z\EUDQH��UHV]W �SR]RVWDZLDP�ZDP��0R OLZR FL��MDNLH�VWRM �SU]HG�ZDPL�V �QDSUDZG �V]HURNLH�L�W\ONR�R�
ZDV�]DOH \�MDN�Z\NRU]\VWDFLH�ZLHG] �]DZDUW �Z�QLQLHMV]\P�RSUDFRZDQLX���
�
7UXGQR�Z�WDNLP�RSUDFRZDQLX�]DZU]Hü�ZV]\VWNLH�LQIRUPDFMH�QD�WHQ�WHPDW��]�WHJR�SRZRGX�V �WR�UDF]HM�
RJyOQLNRZH�Z\W\F]QH��NWyU\FK�MH OL�E G]LHP\�SU]HVWU]HJDü�QLH�SRZLQQR�E\ü�ZL NV]\FK�NáRSRWyZ��
3U]HSUDV]DP�UyZQLH �]D�WR�� H�PRPHQWDPL�X \ZDP�IDFKRZHJR�VáRZQLFWZD��DOH�LQDF]HM�QLH�SRWUDIL ��
�
-H OL�E G]LHFLH�PLHOL�SUREOHP\�OXE�]DS\WDQLD�]DZV]H�VáX �VZRM �SRPRF ��
�
�
\F] �SU]\MHPQLHM�]DEDZ\���

�
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1DMSURVWV] �PHWRG �]GRE\FLD�VXURZFD�MHVW�]DNXS�JRWRZ\FK� ZLHF�L�LFK�SU]HWRSLHQLH��0R HP\�WX�X \ü�
ZLHFH�SU]HIDUERZDQH�QS��UXVWLNL��VWRáRZH��FKRLQNRZH��OXE�NRORURZH�WHDOLJKW\��SUDVRZDQH��]DOHZDQH���
2VREL FLH� XZD DP�� H� QDMOHSV]H� SRG� W\P� Z]JO GHP� V � WHDOLJKW\� JG\ � MHGQRF]H QLH� RSHUXMHP\�
RGPLHU]RQD�LOR FL �VXURZFD��
�
8:$*$��QLH�SROHFDP�WX�WRSLHQLD�FDá\FK� ZLHF�IDUERZDQ\FK�JG\ �JáyZQ\PL�VNáDGQLNDPL�EDUZL F\PL�
V �WDP�SU]HZD QLH�SLJPHQW\��,FK�REHFQR ü�PR H�SRZRGRZDü�Sy QLHMV]H�SUREOHP\�]�SDOHQLHP�QDV]\FK�
ZLHF��0R HP\�QDWRPLDVW�WDN � ZLHF �RVNUREDü�]�ZLHU]FKQLHM�ZDUVWZ\�IDUE\�L�M �SU]HWRSLü��
�
%DUG]LHM�]DDZDQVRZDQ\P�KREE\VWRP�SR]RVWDZLDP�VDPRG]LHOQH�GRUDELDQLH�PLHV]DQHN�EDUZQ\FK��:�
W\P�PRPHQFLH� FKFH� MHGQDN� ]ZUyFLü� XZDJ �� DE\� GR� LFK�Z\NRQ\ZDQLD� VWRVRZDü� EDUZLGáD� RSDUWH� QD�
EDUZQLNDFK��QLH�QDOH \�VWRVRZDü�GR� ZLHF�SU]HIDUERZDQ\FK�SLJPHQWyZ��'DZNRZDQLH�EDUZQLNyZ�GR�
ZLHF�QLH�SRZLQQR�SU]HNUDF]Dü������JG\ �SRGREQLH�MDN�Z�SU]\SDGNX�Z�SU]\SDGNX�SLJPHQWyZ�PR H�
WR�VSRZRGRZDü�SUREOHP\�]�SDOHQLHP�QDV]\FK� ZLHF���
�
�
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$E\� X]\VNDü� MD QLHMV]H� RGFLHQLH� GDQHM� EDUZ\� PR HP\� VL � SRVáX \ü� PHWRG � SROHJDM F � QD�
UR]FLH F]DQLX� EDUZLRQHM� SDUDILQ\� ]D� SRPRF � F]\VWHM� SDUDILQ\� Z� Uy Q\FK� SURSRUFMDFK� �QS�� ����� �����
�������
�
0DM F� GR� G\VSR]\FML� PLHV]DQNL� Z� SRGVWDZRZ\FK� EDUZDFK� PR HP\� VSUyERZDü� X]\VNDü� LQQH�
]DEDUZLHQLH� SDUDILQ\� SRSU]H]� ]PLHV]DQLH� ]H� VRE �Z� RGSRZLHGQLHM� SURSRUFML� GZyFK� Uy QREDUZQ\FK�
SDUDILQ�QS���
��PLHV]DM F�]H�VRE �QLHELHVNL�]� yáW\P�X]\VNDP\�EDUZ �]LHORQ �
�
0R HP\� VL � WX� NLHURZDü� RJyOQ\PL� ]DVDGDPL�� MDNLH� RERZL ]XM � Z� WHM� PDWHULL�� DOH� ]� GR ZLDGF]HQLD�
PRJ �SRZLHG]LHü�� H�QLH�]DZV]H�VL �WR�VSUDZG]D��:\VWDUF]\�� H�E G]LHP\�PLHOL�GZD�]HVWDZ\� ZLHF�Z�
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]EOL RQ\FK� EDUZDFK� RG� GZyFK� Uy Q\FK� SURGXFHQWyZ� L� HIHNW� ]PLHV]DQLD� ]H� VRE � LFK� PR H� E\ü�
GLDPHWUDOQLH�Uy Q\��1LH�]DZV]H�E G]LHP\�]DGRZROHQL�]�HIHNWX�QDV]HM�SUDF\��
�
'ODWHJR�PRM � XZDJD�� NWyUHM� ZDUWR� SRVáXFKDü� �� ]DQLP� XURELP\� FDá\� JDUQHN� QDV]HM�PLHV]DQNL� ZDUWR�
ZF]H QLHM�Z\NRQDü�WR�QD�PDá\FK�SUyENDFK�QS��Z\NRU]\VWXM F�GR�WHJR�FHOX�PLVHF]NL�GR�WHDOLJKWyZ��QLH�
]PDUQXMHP\�Z� WHQ� VSRVyE�]D�GX R� VXURZFD��2FHQ �EDUZ\�QDV]HM�SUyENL�GRNRQXMHP\�]DZV]H�SR� MHM�
GRNáDGQ\P�Z\VW\JQL FLX�����:�W\P�Z]JO G]LH�SR SLHFK�QLH�MHVW�]DOHFDQ\���
�
�
.127�
=� W\P� WHPDWHP� ND GD� RVRED�� NWyUD� Z\NRQXMH� ZLHFH� PXVL� VL � ]PLHU]\ü� VDPD�� PRJ � MHG\QLH�
SRGSRZLHG]LHü�RJyOQH�]DVDG\�SRVW SRZDQLD��RG�NWyU\FK�MDN�]DZV]H�V �RGVW SVWZD��
�
2JyOQLH�PR HP\�SU]\M ü�QDVW SXM FH�]DVDG\�SRVW SRZDQLD�SU]\�GRERU]H�NQRWD��
��LP�ZL NV]D� UHGQLFD� ZLHF\�W\P�PRFQLHMV]\�PXVLP\�]DVWRVRZDü�NQRW��
��MDVQH�EDUZ\�Z\PDJDM �]D]Z\F]DM�VáDEV]HJR�NQRWD�RG�FLHPQLHMV]\FK��
�� ZLHFD�]H�VWHDU\Q\�Z\PDJD�PRFQLHMV]HJR�NQRWD�QL �WDND�VDPD� ZLHFD�]�SDUDILQ\��
�
0R H�VL �QDP�XGDü�WUDILü�MDN�Ä OHSHM�NXU]H�]LDUQR´�]D�SLHUZV]\P�UD]HP��DOH�EDUG]LHM�IDFKRZR�Z\JO GD�
WR� WDN�� H� VL �Z\NRQXMH�NLOND� LGHQW\F]Q\FK� ZLHF�QD� Uy Q\FK� W\SDFK�NQRWyZ� L�SU]HSURZDG]D� VL � LFK�
VSDODQLH�GRNáDGQLH�REVHUZXM F�F]\� ZLHFH�QS��FLHNQ � OXE��FR�JRUV]D�NRSF ��Z\VRNR ü�SáRPLHQLD� LWS��
LWG���GáXJR�PR QD�E\áRE\�QD�WHQ�WHPDW�RSRZLDGDü���
�
�
723,(1,(�6852:&$�
3U]\� UR]WDSLDQLX� VXURZFD� ]ZUDFDP� XZDJ � QD� WR�� DE\� QLH� URELü� WHJR� EH]SR UHGQLR� QD� SDOQLNX� OXE�
JU]HMQLNX�]�SRZRGX�U\]\ND�Z\ZRáDQLD�SR DUX��1DMOHSV]\P�UR]ZL ]DQLHP� MHVW�]DVWRVRZDQLH� WX� áD QL�
ZRGQHM�� F]\OL� GR� SRMHPQLND� ]� JRU F �ZRG �ZVWDZLü� SRMHPQLN� ]� UR]WDSLDQ\P� VXURZFHP�� ]� EDUG]LHM�
ÄSURIHVMRQDOQHJR´� VSU] WX� PR QD� Z\NRU]\VWDü� QD� SU]\NáDG� JDUQNL� GR� SRGJU]HZDQLD� POHND�� NWyUH�
SRVLDGDM �SRGZyMQH�GQR��3URFHV�WRSLHQLD�WUZD�WURFK �GáX HM��DOH�MHVW�]QDF]QLH�EH]SLHF]QLHMV]H����
�
�
=$/(:$1,(� :,(&�
=DOHZDQLH�IRUHPHN�QDOH \�SU]HSURZDG]Dü�PR OLZLH�QDMQL V] �WHPSHUDWXU ��JG\ �SU]\�Z\VRNLHM�QDV]H�
IRUHPNL�EH]�VWRVRZQHJR�XV]F]HOQLHQLD�E G �FLHNá\�SRPL G]\�SRGáR HP�OXE�QD�á F]HQLX��=�UDFML�WHJR��
H�QLH�ZV]\VF\�G\VSRQXMHP\�WDN�SU]\GDWQ\P�XU] G]HQLHP��MDNLP�MHVW�WHUPRPHWU��PRJ �SRZLHG]LHü�]�
SUDNW\NL�� H� QDMOHSV]\P� UR]ZL ]DQLHP� MHVW� WX� REVHUZRZDQLH� UR]WRSLRQHJR� VXURZFD�� :� PRPHQFLH��
NLHG\�SDUDILQD�]DF]\QD�QDP�P WQLHü�PR HP\�SU]\M ü�� H�MHVW�WR�RGSRZLHGQLD�WHPSHUDWXUD�GR�]DOHZX�
IRUHPNL��:�SU]\SDGNX�VWHDU\Q\�REVHUZXMHP\�PRPHQW�SRF] WNX�MHM�NU\VWDOL]DFML��2F]\ZL FLH�PHWRGD�
WD�Z\PDJD�QDEUDQLD�ZSUDZ\�L�QLH�]DZV]H�XGD�QDP�VL �WR�Z\NRQDü�SUDZLGáRZR�]D�SLHUZV]\P�UD]HP���
,QQ\P� SURVWV]\P�� DOH� L� EDUG]LHM� F]DVRFKáRQQ\P� UR]ZL ]DQLHP� MHVW� XV]F]HOQLHQLH� ]HZQ WU]Q\FK�
NUDZ G]L� IRUHPHN� QD� VW\NX� ]� SRGáR HP�� =� JyU\� SRGSRZLDGDP� HE\� QLH� VWRVRZDü� GR� WHJR� FHOX�
SODVWHOLQ\��JG\ �QDP�VL �SR�SURVWX�UR]WRSL�OHSV]\P�UR]ZL ]DQLHP�E G]LH�WX�PRGHOLQD�OXE�FLDVWROLQD���
�
�
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��� ZLHFD�]DOHZDQD���MHGQRNRORURZD�
�
D��XáR \ü�IRUHPN �QD�JáDGNLHM�SRZLHU]FKQL�
�
E��ZVWDZLü�FHQWU\F]QLH�Z�IRUHPN �GREUDQ\�NQRW�
]�EODV]N �
�

��
F�� ]DODü� IRUHPN � SDUDILQ � ±� Z� SU]\SDGNX� JG\E\� NQRW� SR� ]DODQLX� SU]HFK\ODá� VL � SRGHSU]Hü� JR�
Z\NDáDF]N �
�

��
G��Z\VWXG]Lü� ZLHFH�
�

� �
�

�



�
3LRWU�-��%RFK\ VNL���Ä ZLHFH�]�IRUHPHN��Z\NURMQLNyZ��GR�FLDVWD´�

���

��� ZLHFD�]DOHZDQD�±�GZXNRORURZD��ZDUVWZRZD���
�
D��XáR \ü�IRUHPN �QD�JáDGNLHM�SRZLHU]FKQL�
�
E��ZVWDZLü�FHQWU\F]QLH�Z�IRUHPN �GREUDQ\�NQRW�
]�EODV]N �
�

��
F��]DODü�IRUHPN �SDUDILQ �GR�ò�Z\VRNR FL��OXE�QD�LQQD�Z\EUDQ �Z\VRNR ü��±�MHGQ\P�NRORUHP���
:�SU]\SDGNX�JG\E\�NQRW�SR�]DODQLX�SU]HFK\ODá�VL �SRGHSU]Hü�JR�Z\NDáDF]N �
�

�G��SU]HVWXG]Lü�±�QDNáXü�SR�SRZVWDQLX�EáRQNL�
�
H��]DODü�IRUHPN �SDUDILQ �GR�SHáQHM�Z\VRNR FL�±�GUXJLP�NRORUHP�
�

��
I��Z\VWXG]Lü� ZLHFH�
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�
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��� ZLHFD�]DOHZDQD���PR]DLND�
�
D��XáR \ü�IRUHPN �QD�JáDGNLHM�SRZLHU]FKQL�
�
E��ZVWDZLü�FHQWU\F]QLH�Z�IRUHPN �GREUDQ\�NQRW�
]�EODV]N �

��
F��]DV\SDü�IRUP �NDZDáNDPL�SRNUXV]RQHM�
NRORURZHM�SDUDILQ\��XZD DM F�DE\�QLH�SU]HVXQ ü�
NQRWD�
�

��
G��]DODü�IRUHPN �SDUDILQ ��QDMOHSLHM�Z�NRORU]H�ELDá\P�DE\�XZLGRF]QLü�]DODQH�HOHPHQW\����
�

��
8:$*$��
�� ZLHF �QDOH \�]DODü�WURFK �Z\ V] �WHPSHUDWXU �QL �SRGF]DV�QRUPDOQHJR�]DOHZX��DE\�SDUDILQD�
SU]HQLNQ áD�Z�V]F]HOLQ\�L�SRá F]\áD�]H�VRE �HOHPHQW\�
�
�

� �
�
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��� ZLHFD�]DOHZDQD�VNOHMDQD�±�GZXF] FLRZD�MHGQRNRORURZD�
�
D��XáR \ü�IRUHPN �QD�JáDGNLHM�SRZLHU]FKQL�

��
E��]DODü�IRUHPN �SDUDILQ �±�GZXNURWQLH�WHQ�VDP�PRW\Z�
�

��
F��SRVPDURZDü�GZLH�SRáyZNL�UR]WRSLRQ\P�NOHMHP�GR�DSOLNDFML�]D�SRPRF �JUXEHJR�S G]HOND�
�
G��SRPL G]\�GZLH�SRáyZNL�ZáR \ü�FHQWU\F]QLH�GREUDQ\�NQRW�]�EODV]N �
�
H��SU]\FLVQ ü�GR�VLHELH�SRáyZNL�±�VNOHMDM F�MH�]H�VRE �
�
�

� �
�
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��� ZLHFH�]DOHZDQD�VNOHMDQD�±�GZXF] FLRZD�GZXNRORURZD�
�
D��XáR \ü�IRUHPN �QD�JáDGNLHM�SRZLHU]FKQL�
�
E��]DODü�IRUHPN �SDUDILQ �±�MHGQ\P�NRORUHP�±�Z\VWXG]Lü��
Z\M ü�]�IRUHPNL�
�

��
F��]DODü�IRUHPN �SDUDILQ �±�GUXJLP�NRORUHP�±�Z\VWXG]Lü��
Z\M ü�]�IRUHPNL�
�

��
G��SRVPDURZDü�GZLH�SRáyZNL�UR]WRSLRQ\P�NOHMHP�GR�DSOLNDFML�]D�SRPRF �JUXEHJR�S G]HOND�
�
H��SRPL G]\�GZLH�SRáyZNL�ZáR \ü�FHQWU\F]QLH�GREUDQ\�NQRW�]�EODV]N �
�
I��SU]\FLVQ ü�GR�VLHELH�SRáyZNL�±�VNOHMDM F�MH�]H�VRE �
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�
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���6NU] FD� ZLHFD���]DOHZDQD�
�
D��XáR \ü�IRUHPN �QD�JáDGNLHM�SRZLHU]FKQL�
�
E��ZVWDZLü�FHQWU\F]QLH�Z�IRUHPN �GREUDQ\�NQRW�
]�EODV]N �
�

��
F��]DODü�IRUHPN �VWHDU\Q �±�Z�SU]\SDGNX�JG\E\�NQRW�SR�]DODQLX�SU]HFK\ODá�VL �SRGHSU]Hü�JR�
Z\NDáDF]N �
�

��
G��Z\VWXG]Lü� ZLHFH�
�
8:$*$��
��GR� ZLHF�VWHDU\QRZ\FK�SRWU]HEQ\�MHVW�PRFQLHMV]\�NQRW�QL �GR�VZLHF�SDUDILQRZ\FK���
��QLH�ZV]\VWNLH�URG]DMH�VWHDU\Q�GDM �]DGDZDODM FD�NU\VWDOL]DFMH��WU]HED�WX�QLHVWHW\�SRV]XNLZDü�
RGSRZLHGQLHJR� UyGáD�]DRSDWU]HQLD��
�
�
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�
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���6NU] FD� ZLHFD���VNOHMDQD�
�
D��XáR \ü�IRUHPN �QD�JáDGNLHM�SRZLHU]FKQL�
�

��
E��]DODü�IRUHPN �VWHDU\Q �±�GZXNURWQLH�WHQ�VDP�
PRW\Z�

��
F��JyUQD�SRZLHU]FKQLD�]DVW\JQL WHJR�PRW\ZX�SRZLQQD�SRVLDGDü�NU\VWDOLF]Q �VWUXNWXU �
�
H��SRVPDURZDü�GZLH�SRáyZNL�UR]WRSLRQ\P�NOHMHP�GR�DSOLNDFML�
�
I��SRPL G]\�GZLH�SRáyZNL�ZáR \ü�FHQWU\F]QLH�GREUDQ\�NQRW�]�EODV]N �
�
J��SU]\FLVQ ü�GR�VLHELH�SRáyZNL�±�VNOHMDM F�MH�]H�VRE �
�
�
8:$*$��MH OL�NQRW�MHVW�]D�JUXE\�SU]HG�SRVPDURZDQLHP�SRáyZHN�NOHMHP��SU]\áR \ü�FHQWU\F]QLH�
UR]JU]DQ\�PHWDORZ\�GUXW�DE\�]URELü�URZHN�QD�NQRW��
1LH�ZV]\VWNLH�URG]DMH�VWHDU\Q�GDM �]DGDZDODM FD�NU\VWDOL]DFMH��WU]HED�WX�QLHVWHW\�SRV]XNLZDü�
RGSRZLHGQLHJR� UyGáD�]DRSDWU]HQLD��
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��� ZLHFH�]DOHZDQD���ZLHORF] FLRZD�
�
D��XáR \ü�IRUHPN �QD�JáDGNLHM�SRZLHU]FKQL�
�
E��]DODü�IRUHPN �SDUDILQ �±�SR�SU]HVW\JQL FLX�
QDNáXü�FHQWU\F]QLH�QS��]DSDáN ��:\NRQDü�
ZLHORNURWQLH�WHQ�VDP�PRW\Z�
�

�

��
F��RWU]\PDQH�PRW\Z\�Z\UyZQDü�RG�ZFL JQL WHM�VWURQ\��Z\UyZQDü�RVWU\P�QR]\NLHP��SU]\WRSLü��
�
G��SU]H]�RWZRU\�SU]HáR \ü�NQRW�QDNáDGDM F�NROHMQH�HOHPHQW\�QD�VLHELH�
�

��
8:$*$��
��HOHPHQW\�PR QD�]RVWDZLü�QLHSRá F]RQH�]H�VRE �OXE�VNOHLü�MDN�Z�SRSU]HGQLFK�SU]\NáDGDFK�]D�SRPRF �
ZRVNX�GR�DSOLNDFML��
��0RW\Z\�PRJ �E\ü�Z\ODQH�]�Uy QRNRORURZHM�SDUDILQ\�
��(OHPHQW\�PRJ �E\ü�XáR RQH�Z�WHM�VDPHM�SR]\FML�OXE�SU]HVXQL WH�Z]JO GHP�VLHELH�R�SHZLHQ�N W��
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��� ZLHFD�Z\FLQDQD���
�
D��Z\ODü�FLHQN �ZDUVWZ �SDUDILQ\�QD�EODV]H�GR�FLDVWD����
EODFK �SU]HG�]DODQLHP�GREU]H�MHVW�Z\VPDURZDü�FLHQN �
ZDUVWZ �ROLZ\�
�

��
E��JG\�SDUDILQD�SU]HVW\JQLH�]D�SRPRF �IRUHPNL�Z\NURLü�
NLOND�PRW\ZyZ�
�

��
F��FHQWU\F]QLH�Z�PRW\ZLH�]URELü�RWZyU�QDNáXZDM F�JR�GUXWHP�
�RWZyU�QD�NQRW��
�
F��SRF]HNDü�D �SDUDILQD�]DVW\JQLH�
�
G��PRW\Z\�QDQL]Dü�QD�GREUDQ\�NQRW�]�EODV]N �
�

��
8:$*$��
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