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�����\×O×QGD�NXUXODQ�0DUPDUD�%HOHGL\HOHU�%LUOLùL��0%%���7�UNL\H·GH�GHPRNUDWLN�\HUHO�
\|QHWLP�KDUHNHWLQLQ�JHOLüPHVL��EHOHGL\HOHULQ�\HWNL�YH�ND\QDNODU×Q×Q�DUW×U×OPDV×��\HUHO�\|QH-
WLPOHUGH�oHYUH�ELOLQFLQLQ�JHOLüWLULOPHVL��EHOHGL\HOHULQ�RUWDN�VRUXQODU×QD�LüELUOLùL�LoLQGH�o|]�P�
EXOXQPDV×��EHOHGL\HOHULQ�XOXVODUDUDV×�\HUHO�\|QHWLP�NXUXOXüODU×QGD�WHPVLOL�JLEL�NRQXODUGD�|Q-
F�O�N�\DSDQ��E|OJHVHO�|OoHNWH��7�UNL\H·QLQ�HQ�HVNL�YH�NDSVDPO×�EHOHGL\HOHU�ELUOLùL�|]HOOLùLQL�
WDü×PDNWDG×U��0DUPDUD�%|OJHVL�V×Q×UODU×�LoHULVLQGH������\HVL�EXOXQDQ�0%%��EHOHGL\HQLQ�NX-
UXPVDO�NDSDVLWHOHULQL�JHOLüWLUPHN�DPDF×�LOH�HùLWLP�YH�GDQ×üPDQO×N�IDDOL\HWOHULQL�\�U�WPHNWHGLU���

0%%�+XNXN�3ODWIRUPX�LVH��\H�EHOHGL\HOHULPL]LQ�KXNXN�P�üDYLUOHUL��KXNXN�LüOHUL�P�G�U-
OHUL�YH�DYXNDWODU×�LOH�\DS×ODQ�J|U�üPHOHU�YH�GHùHUOHQGLUPHOHU�VRQXFX��0%%�dDO×üPD�3ODWIRUP-
ODU×�dDO×üPD�<|QHWPHOLùL�KD]×UODQDUDN�\DVDO�ELU�]HPLQH�RWXUWXOPDN�VXUHWL\OH�NXUXOPXüWXU��

0%%�+XNXN�3ODWIRUPX��\HUHO�\|QHWLPOHULQ�YH�0%%·QLQ�J|UHY�DODQ×QD�JLUHQ�NRQXODUD�
LOLüNLQ�LQFHOHPHOHU�\DSPDN��RUWD�YH�X]XQ�YDGHOL�VWUDWHMLOHU�JHOLüWLUPHN��PHY]XDW�YH�X\JXOD-
PDGDQ�ND\QDNODQDQ�VRUXQODU×�EHOLUOH\HUHN�EXQD�LOLüNLQ�o|]�P�|QHULOHULQGH�EXOXQPDN��L\L�
X\JXODPD�|UQHNOHULQL�SD\ODüPDN�JLEL�oDO×üPDODU�\�U�WPHNWHGLU��<HUHO�\|QHWLPOHUL�LOJLOHQGL-
UHQ�PHY]XDW�oDO×üPDODU×Q×�WDNLS�HWPHN�YH�|QHULOHU�KD]×UODPDN��7�UNL\H�%�\�N�0LOOHW�0HFOL-
VL��%DüEDNDQO×N��%DNDQO×NODU��.DPX�NXUXP�YH�NXUXOXüODU×�LOH�GLùHU�PHFUDODUGD�EHOHGL\HOHULQ�
VRUXQODU×Q×�GLOH�JHWLUPHN��o|]�P�NRQXVXQGD�|QHUL�YH�WHNOLÁHU�VXQPDN�EDüO×FD�KHGHÁHULGLU���

0%%�+XNXN�SODWIRUPXQXQ�DPDoODU×QGDQ�ELUL�GH�JHUHN�XOXVDO��JHUHN�XOXVODUDUDV×�KXNXN�YH�
X\JXODPDODU�NRQXVXQGD��\H�EHOHGL\HOHULQ�DYXNDWODU×Q×Q�ELOJL�YH�WHFU�EHOHULQLQ�SD\ODü×P×�NR-
QXVXQGD�oDO×üPDODU�\DSPDN��EXQD�LOLüNLQ�HùLWLP�|QHULOHUL�KD]×UODPDN�YH�HWNLQOLNOHU�\DSPDNW×U�

0%%�+XNXN�3ODWIRUPX��oDO×üPD�XVXO�YH�HVDVODU×�LOH�HWLN�LONHOHULQL�EHOLUOH\HUHN�\RO�KDUL-
WDV×Q×�oL]PLü�YH�\ROD�o×NP×üW×U��+HU�D\�SHUL\RGLN�RODUDN�JHUoHNOHüWLUGLùL�WRSODQW×ODU�LOH�\HUHO�
\|QHWLPOHUH�GDKD�ID\GDO×�YH�YHULPOL�LüOHU�VXQPDN�DG×QD�oDO×üPDODU�\DSPDNWDG×U�

%X�DPDoOD�0%%�WDUDI×QGDQ���+D]LUDQ������WDULKLQGH��úVWDQEXO·GDNL�úOoH�%HOHGL\HOHULQLQ�
KXNXN�LüOHUL�P�G�UOHUL�YH�DYXNDWODU×Q×Q�NDW×OG×ù×�0%%�+XNXN�3ODWIRUPX�,��+XNXN�dDO×üWD\×�
G�]HQOHQPLüWLU��.DPXODüW×UPD�YH�.DPXODüW×UPDV×]�(O�$WPD��úPDU�8\JXODPDODU×�YH�.HQW-
VHO�'|Q�ü�P��.DPX�$YXNDWODU×��%HOHGL\H�*HOLUOHUL��.DPX�úKDOH�0HY]XDW×�YH�úü\HUL�$oPD�
YH�dDO×üPD�5XKVDWODU×QD�úOLüNLQ�6RUXQODU�JLEL�WHPHO�NRQX�EDüO×NODU×�DOW×QGD�PHYFXW�KXNXNL�
GXUXPODU×Q�GHùHUOHQGLULOGLùL��GHQH\LPOHULQ�YH�\DS×ODQ�IDDOL\HWOHULQ�SD\ODü×OG×ù×�YH�o|]�P�
|QHULOHULQLQ�JHOLüWLULOGLùL�dDO×üWD\����NDW×O×PF×�LOH�JHUoHNOHüPLüWLU�
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0%%�+XNXN�3ODWIRUPX�%DüNDQ×��ú6.ú�,��+XNXN�0�üDYLUL�$Y��0DKPXW�.RFDPHüH·QLQ�
Do×O×ü×Q×�\DSDUDN��EHOHGL\H�KXNXNoXODU×Q×Q�WHPHO�VRUXQODU×Q×Q�YH�o|]�P�|QHULOHULQLQ�RUWD\D�
NRQXOGXùX�dDO×üWD\GD��NRQX�EDüO×NODU×Q×Q�WDEL�ROGXùX�KXNXNVDO�PHY]XDWWDQ�\ROD�o×N×OP×ü-
W×U��'HYDP×QGD�EHOHGL\HOHULQ�GDYDODUGD�NDUü×ODüW×NODU×�]RUOXNODU×Q�YH�X\JXODPDGD�\DüDQDQ�
VRUXQODU×Q� GLOH� JHWLULOGLùL� \XYDUODN�PDVD� WRSODQW×ODU×� JHUoHNOHüWLULOPLüWLU��0HYFXW� KXNXNL�
GXUXPXQ�HNVLN�\|QOHUL�HOH�DO×QDUDN��o|]�P�|QHULOHUL�JHOLüWLULOPLüWLU��

dDO×üWD\×Q�VRQXFXQGD�RUWD\D�o×NDQ�VRUXQODU�YH�o|]�P�|QHULOHUL��EHOHGL\HOHULQ�KXNXNL��
PDGGL�YH�\|QHWVHO�DOW\DS×V×QD�GDLU�NDUü×ODü×ODQ�VRUXQODUD�GDLU�J|]OHPOHU�DNWDU×OP×üW×U��*HOLü-
WLULOHQ�o|]�P�|QHULOHUL�VRUXQODUGDQ�KHPHQ�VRQUD�EHOLUWLOPHN�VXUHWL\OH�DQODP�YH�NRQX�E�W�Q-
O�ù��VDùODQPD\D�oDO×ü×OP×üW×U�

7�P�EHOHGL\H�KXNXNoXODU×QD�ID\GDO×�ROPDV×�WHPHQQLVL\OH���

0DUPDUD�%HOHGL\HOHU�%LUOLùL�
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62581��.DPXODüW×UPDV×]�HO�DWPD�GDYDODU×QGD�J|UHYOL�PDKNHPHQLQ�WHVSLWLQGH�]DPDQ�
]DPDQ�VRUXQODU�\DüDQPDNWDG×U��)LLOL�HO�DWPD�GDYDODU×QGD�DGOL�\DUJ×�J|UHYOL� LNHQ�|]HOOLNOH�
KXNXNL�HO�DWPD�GDYDODU×QGD�J|UHYOL�PDKNHPHQLQ� WHVSLWL�|QHP�DU]�HWPHNWHGLU�� �+XNXNL�HO�
DWPDODUGD�DGOL�\DUJ×�YH�LGDUL�\DUJ×�D\U×P×�QHW�RODUDN�\DS×ODPDG×ù×QGDQ�GDYDODU×Q�X]DPDV×�
YH�YDNWLQGH�VRQXoODQG×U×ODPDPDV×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��$GOL� YH� LGDUL� \DUJ×� D\U×P×Q×Q� \DS×ODUDN� GDYDODU×Q� EXQD� X\JXQ�
RODUDN� Do×OPDV×� YH� \�U�W�OPHVL� LoLQ� JHUHNOL� G�]HQOHPHQLQ� \DS×OPDV×� JHUHNPHNWHGLU�� (Bu 
NRQXGD������VD\×O×�.DQXQOD�.DPXODüW×UPD�.DQXQX·QGD�\DS×ODQ�VRQ�GHùLüLNOLNOHU�LOH�ÀLOL�
HO�DWPDODUGD�J|UHYOL�PDKNHPHQLQ�DGOL�\DUJ×��KXNXNL�HO�DWPD�GDYDODU×QGD�LVH�J|UHYOL�PDK-
NHPHQLQ�LGDUL�\DUJ×�ROGXùX�NRQXVXQGD�G�]HQOHPH�\DS×OP×üW×U��%X�NRQXGD�NDID�NDU×ü×NO×ù×�
|QHPOL�|Oo�GH�RUWDGDQ�NDONP×üW×U���(PVDO�\DUJ×�NDUDUODU×QGDQ�GD�DQODü×OG×ù×��]HUH�N×VPHQ�
ÀLOL�N×VPHQ�GH�KXNXNL�HO�DWPDQ×Q�V|]NRQXVX�ROGXùX�WDü×QPD]ODU�Do×V×QGDQ�LVH�J|UHYOL�PDK-
NHPH�DGOL�\DUJ×�PHUFLOHULGLU�

62581��úGDUL�\DUJ×Q×Q�KXNXNL�HO�DWPDODUGD�WHVFLO�NDUDU×Q×�YHUHPHPHVL�VRUXQ�ROPDN-
WDG×U��úGDUL�\DUJ×�NDUDUODU×QGD�PDKNHPHOHU�EHGHOLQ�|GHQPHVLQL�WDSXGD�IHUDùD�EDùODP×üODUVD�
GD�EX�GRùUXGDQ�WHVFLO�K�NP�Q��LoHUHQ�ELU� LODP�QLWHOLùLQGH�ROPDG×ù×QGDQ�VRUXQODU�\DüDQ-
PDNWDG×U�

dg=h0�g1(5ú6ú��LGDUL�\DUJ×GD�KXNXNL�HO�DWPD�VRQXFX�YHUPLü�ROGXùX�NDUDUD�LOLüNLQ�
RODUDN�WDSXGD�WHVFLO�LüOHPHOHULQLQ�\DS×ODELOPHVL�LoLQ�\DVDO�G�]HQOHPH�\DS×OPDV×�JHUHNPHN-
WHGLU���.DPXODüW×UPD�.DQXQXQGD������VD\×O×�.DQXQOD�\DS×ODQ�GHùLüLNOLN�LOH�KXNXNL�HODWPD�
GDYDODU×Q×Q�VRQXFXQGD�WHVFLO�NDUDU×�YHUPH�\HWNLVL�WDQ×QP×üW×U��'HùLüLNOLN�LOH�LGDUL�\DUJ×�GD�
DUW×N�WHVFLO�K�NP��YHUHELOHFHNWLU��'ROD\×V×�LOH�VRUXQOD�LOJLOL�JHWLULOHQ�o|]�P�|QHULVL��\DS×ODQ�
\DVDO�G�]HQOHPH�LOH�NDUü×ODQP×üW×U��

62581��úGDUL�\DUJ×GD�ELOLUNLüLOHUFH�G�]HQOHQHQ�UDSRUODU×Q�HNVLN�YH�\HWHUVL]�ROXüX�GDYD�
V�UHFLQL�ROXPVX]�HWNLOHPHNWHGLU��%D]HQ�ELUELULQH�\DN×Q�YH�EHQ]HU�|]HOOLNWHNL� WDü×QPD]ODU�
KDNN×QGD�oRN�IDUNO×�N×\PHW�WDNGLUOHUL�\DS×ODELOPHNWH�KDWWD�D\Q×�ELOLUNLüLOHUFH�oRN�IDUNO×�GH-
ùHUOHU�WHVSLW�HGLOHELOPHNWHGLU��+DWWD�LQWHUQHW�HPODN�VLWHOHULQGHQ�DO×QDQ�À\DWODU�HPVDO�RODUDN�
NXOODQ×OPDNWDG×U��%X�LVH�ELOLUNLüL�P�HVVHVHVLQH�J�YHQL�VDUVPDNWDG×U�
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dg=h0�g1(5ú6ú��úGDUL�\DUJ×GD�ELOLUNLüL�VHoLPLQLQ�|]HQOL�ROPDV×��ELOLUNLüLOHULQ�N×\-
PHW�WDNGLU�NULWHUOHULQLQ�\DVDO�RODUDN�GDKD�EHOLUJLQ�KDOH�JHWLULOPHVL�JHUHNPHNWHGLU���<�U�UO�-
ùH�JLUHQ��RODQ�%LOLUNLüLOLN�.DQXQXQXQ�EX�VRUXQODU×Q�o|]�P�QH�NDWN×�VDùOD\×S�VDùODPD\DFD-
ù×��X\JXODPD�HVQDV×QGD�RUWD\D�o×NDFDNW×U��

62581�������VD\×O×�.DQXQXQ�*HoLFL����0DGGHVL\OH�JHWLULOPLü�RODQ�KDFL]�\DVDù×�KDN-
N×QGDNL�X\JXODPDODU×Q������|QFHVL�YH�VRQUDV×�G|QHPOHUL�ROPDN��]HUH�D\U×P×Q×Q�\DS×OPDV×�
VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��%HOHGL\H�.DQXQX����VRQ�K�NP�Q�Q�\RUXPXQXQ�GRùUX�\DS×OPDV×�
VXUHWL� LOH� KDFL]� \DVDù×� NRQXVXQGD������|QFHVL� YH� VRQUDV×� D\U×P×Q×Q� NDOG×U×OPDV×�� KHU� LNL�
G|QHP�LoLQ�GH�KDFL]�\DVDù×�LONHVLQLQ�X\JXODQPDV×�JHUHNPHNWHGLU�

62581��.DPXODüW×UPD�GDYDODU×Q×Q� WHEOLJDW�� LODQ� YH� oRN� VD\×GD� NHüLI� \DS×OPDV×� JLEL�
VHEHSOHUOH�JHUHùLQGHQ�ID]OD�X]DPDV×��EX�X]DPD�VHEHEL\OH������VD\×O×�.DQXQXQ�����PDG-
GHVLQLQ����I×NUDV×�X\DU×QFD�EHGHO�WHVSLWL�LoLQ�Do×ODQ�GDYDQ×Q���D\�LoHULVLQGH�ELWLULOHPHPHVL�
GXUXPXQGD��G|UG�QF��D\GDQ�NDUDU�WDULKLQH�NDGDU�IDL]�LüOHWLOPHVL�VRUXQ�ROPDNWDG×U��'DYDODU�
��D\�LoHULVLQGH�ELWLULOHPHGLùLQGHQ�NXUXPODU�IDL]�\�N��DOW×QGD�NDOPDNWD��KDWWD�IDL]LQ�WDKVLOL�
DPDF×\OD�LFUD�WDNLEL�EDüODW×OPDNWD��LNLQFL�GHID�EHGHO�\DW×U×OG×ù×QGD�GD�E�URNUDVL�DUWPDNWD�YH�
W�P�EXQODU�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��%X�NRQXGD�\DVDO�G�]HQOHPH�\DS×OPDN�VXUHWL\OH�V|]�NRQXVX���D\-
O×N�V�UHQLQ�DUWW×U×OPDV×�YH�HQ�D]���D\D�o×NDUW×OPDV×��V�UHQLQ�WDUDI�WHüNLOLQLQ�VDùODQPDV×QGDQ�
LWLEDUHQ�EDüODW×OPDV×�YH�GDYD�VRQXFX�WHVSLW�HGLOHQ�EHGHOLQ�HPODN�YHUJL�GHùHULQH�HQGHNVOHQ-
PHVL����NDW×�YV��LoLQ�JHUHNOL�\DVDO�G�]HQOHPHQLQ�\DS×OPDV×�JHUHNPHNWHGLU��$\U×FD�HùHU�IDL]�
EDüODQJ×F×� LoLQ� ELU� V�UH� |QJ|U�OHFHNVH� EORNH� NDUDU×QGD�PDKNHPHFH� EORNH� WDULKLQH� NDGDU�
LüOH\HFHN�IDL]L�LOH�ELUOLNWH�EORNH�\DS×OPDV×QD�NDUDU�YHULOHUHN�VRQUDGDQ�LODYH�IDL]�LoLQ�WDNLS�
\DS×OPDV×Q×Q�|Q�QH�JHoLOPHOLGLU�

62581��%HGHO�WHVSLW�WHVFLO�YH\D�NDPXODüW×UPDV×]�HO�DWPD�GDYDODU×�VRQXFXQGD�YHULOHQ�
NDUDU�X\DU×QFD�WHVFLO�\DS×OPDN�LVWHQGLùLQGH��WDSXGDNL�ND\×WODUOD�Q�IXVWDNL�ND\×WODU×Q�|UW�ü-
PHPHVL�VHEHEL\OH�WHVFLOGH�VRUXQODU�\DüDQPDNWDG×U�

dg=h0�g1(5ú6ú��0DKNHPH�NDUDU×Q×Q�WHVFLO�DPDF×\OD�WDSX\D�LEUD]×�DüDPDV×QGD�WHV-
FLOL�NROD\ODüW×U×F×�ELU�\DVDO�G�]HQOHPHQLQ�\DS×OPDV×�JHUHNPHNWHGLU�
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62581��.DPXODüW×UPD�GDYDODU×QGD�YH�|]HOOLNOH�HODWPD�GDYDODU×QGD�WHVFLO�LoLQ�NDUDU×Q�
NHVLQOHüPHVL�EHNOHQPHNWHGLU��$QFDN�GDYD�LON�Do×OG×ù×QGD�PDKNHPHFH�DO×QDQ�WDSX�ND\G×QGD�
GDYD�V�UHFLQGH�GHùLüLNOLNOHU�RODELOPHNWHGLU��gUQHùLQ�GDYDF×�WDUDI×QGDQ�WDü×QPD]�VDW×ODUDN�
P�ONL\HW�HO�GHùLüWLUPHNWH�YH�PDDOHVHI� WDSX�P�G�UO�ù��PDKNHPHOHUL�EX�NRQXGD�YDNWLQGH�
ELOJLOHQGLUPHPHNWHGLU��%D]HQ�GH�WDSX�YH�NDGDVWUR�P�G�UO�NOHULQFH�WDSX�DGD��SDUVHO�ELOJL-
OHULQGH�YH\D�\�]|Oo�P�QGH�G�]HOWPHOHU�\DS×OPDNWD�YH�\LQH�EX�GXUXPGD�GD�oRùX�]DPDQ�
PDKNHPH�ELOJLOHQGLULOPHPHNWHGLU��6RQXoWD�LODPGD�\D]×O×�ELOJLOHUOH�|UW�üPH\HQ�WDSX�ELOJL-
OHUL�VHEHEL\OH�WHVFLO�P�PN�Q�ROPDPDNWDG×U�

dg=h0�g1(5ú6ú��<DVDO� G�]HQOHPH� \DS×ODUDN� NDPXODüW×UPD� GDYDV×� Do×OG×NWDQ� YH�
WDSX� ND\G×� ELOJLVL�PDKNHPHFH� LVWHQGLNWHQ� VRQUDNL� V�UHoOHUGH� WDSXGD� \DS×ODFDN� KHU� W�UO��
GHùLüLNOLN� YH� G�]HOWPH�PDKNHPH\H� V�UHVLQGH� ELOGLULOPHOLGLU��7DSX� ND\G×� �]HULQGH�PDOLN�
WDUDI×QGDQ�ELU�WDVDUUXIWD�EXOXQXOPDV×�LVH�PDKNHPHQLQ�L]QLQH�EDùODQPDO×G×U��ú]LQ�SURVHG�U��
PDKNHPHQLQ�NHVLQ�ELOJLOHQGLULOPHVL�VRQXFXQX�VDùOD\DFDNW×U��7DSX�ND\G×QGDNL�G�]HOWPHOHU�
GH�D\Q×�SURVHG�UH�EDùODQDUDN�PDKNHPHQLQ�ELOJLOHQPHVL�VDùODQPDO×G×U��%X�KXVXVODUGD�\D-
VDO�G�]HQOHPH�\DS×O×QFD\D�NDGDU�GD�0DKNHPHOHUFH�EHOLUWLOHQ�KXVXVODUGD�JHUHNOL�WHGELUOHULQ�
DO×QPDV×�YH�\D]×ODU×Q�\D]×OPDV×�LoLQ�oDED�J|VWHULOPHOLGLU�

62581��úEDGHW�\HUOHULQLQ�LPDU�SODQODU×QGD�EX�DPDFD�D\U×OG×ù×�JHUHNoHVL\OH�EHOHGL\H-
OHU�KXNXNL�HO�DWPD�GDYDODU×QGD�VRUXPOX�WXWXOPDNWDG×U��0DKNHPHOHU�ED]HQ�JHUHNoHOHULQGH�
EX�DODQODU×Q�'23�RODUDN�X\JXODPD�VRQXFX�EHGHOVL]�DO×QDELOHFHùL��DQFDN�LPDU�X\JXODPDV×Q×�
]DPDQ×QGD�\DSPDG×NODU×�JHUHNoHVL\OH�EHOHGL\HOHUL�VRUXPOX�WXWPDNWDG×UODU��úEDGHW�\HUOHUL-
QLQ�KDQJL�LGDUH�WDUDI×QGDQ�NDPXODüW×U×OPDV×�JHUHNWLùL�QHW�ELU�üHNLOGH�EHOLUWLOPHGLùLQGHQ�VR-
UXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú�� úEDGHW� \HUOHULQLQ� NDPXODüW×U×OPDV×� LOH� LOJLOL� RODUDN� úOJLOL� NXUXP�
'L\DQHW�úüOHUL�%DüNDQO×ù×·Q×Q�EX�NRQXGD�\HWNLOHQGLULOPHVLQH�LOLüNLQ�\DVDO�G�]HQOHPHQLQ�\D-
S×OPDV×�JHUHNPHNWHGLU�

62581�� .DPXODüW×UPD�PDOL\HWOHULQLQ� \�NVHNOLùL� VHEHEL� LOH� EHOHGL\HOHU�PDOL� Do×GDQ�
VRUXQ�\DüDPDNWDG×UODU�

dg=h0�g1(5ú6ú��.DPXODüW×UPD�SODQODU×Q×Q�\DS×P×�DüDPDV×QGD��GRQDW×�DODQ×� LKWL-
\DoODU×Q×Q�|QFHOLNOH�SODQ�V×Q×UODU×QGDNL�NDPX�LGDUHOHULQH�DLW�WDü×QPD]ODUGDQ�NDUü×ODQPDV×QD�
GLNNDW�YH�|]HQ�J|VWHULOPHOL��GRQDW×�DODQODU×Q×Q�|]HO�P�ONL\HWH�DLW�WDü×QPD]ODU×Q�NDPXODüW×-
U×OPDV×�LOH�HOGH�HGLOPHVL�VRQXFXQX�GRùXUDFDN�X\JXODPDODUGDQ�NDo×Q×OPDO×G×U��g]HOOLNOH�WHN-
QLN�ELULPOHULQ�EX�KXVXVD�D\U×FD�GLNNDW�HWPHVL�EHOHGL\HOHUL�JHUHNVL]�PDOL\HWWHQ�NXUWDUDFDNW×U�
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62581��.DPXODüW×UPD�YH�HODWPD�GDYDODU×QGD�NDUDU�NHVLQOHüPHGHQ�LFUD�WDNLEL�\DS×OD-
ELOPHVL�VRUXQ�ROPDNWDG×U��+DOEXNL�NDUDU�NHVLQOHüPHGHQ�WHVFLO�\DS×ODPDPDNWDG×U�

dg=h0�g1(5ú6ú��0DKNHPH�.DUDU×� NHVLQOHüPHGHQ� LFUD� WDNLEL� \DS×OPDPDV×�KXVX-
VXQGD�ELU�\DVDO�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU��%D]HQ�LGDUHOHU�HO�DWPD�GXUXPXQX�RUWD-
GDQ�NDOG×UDQ�ED]×�WHGELUOHU�DOPDNWDG×U�YH�EX�WHGELUOHU�LON�GHUHFH�PDKNHPHVL�V�UHFLQL�DüDELO-
PHNWHGLU��%X�QHGHQOH�NDPXODüW×UPDV×]�HO�DWPD�GDYDV×�VRQXFXQGD�PDKNHPHFH�K�NPHGLOHQ�
EHGHOLQ�|GHQPHVL�YH�LODP×Q�LQID]×�GD�NDUDU×Q�NHVLQOHüPHVL�VRQXFXQD�EDùODQPDO×G×U��.DUDU�
NHVLQOHüPHGHQ�WDNLS�YH�WDKVLODW�\DS×ODPDPDO×G×U�

62581��.DPXODüW×UPDV×]� HO� DWPD� YH� EHGHOH� G|Q�üW�UPH� GDYDODU×Q×Q� VRQXQGD� QLVSL�
KDUFD�K�NPHGLOPHVL�EHOHGL\HOHULQ�E�WoHOHULQGH�PDOL�Do×GDQ�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��+DUoODU�NRQXVXQGD������¶�Q����PDGGHVLQH�HN�G�]HQOHPHOHU�JH-
WLUPHN�VXUHWL\OH�EHOHGL\HOHULQ�YH�EDùO×�NXUXOXüODU×Q×Q�\DUJ×ODPD�KDUoODU×QGDQ�PXDI�ROGXùX�
YH\D�HQ�D]×QGDQ�KDUo�YH�YHNDOHW��FUHWOHULQLQ�PDNWX�ROPDV×�\|Q�QGH�G�]HQOHPH�\DS×OPDV×�
JHUHNPHNWHGLU�

62581��%LOLUNLüLOHULQ�GDYD�NRQXVX�WDü×QPD]×Q�GHùHUOHULQL�D\Q×�E|OJHOHUGH�ELOH�IDUNO×�
üHNLOGH�EHOLUOHPHOHUL��ELOLUNLüL� WD\LQL�NRQXVXQGD�PDKNHPHOHULQ�KHS�D\Q×�ELOLUNLüL�JUXEXQX�
WD\LQ�HWPHOHUL��WD\LQ�HGLOHQ�ELOLUNLüLOHULQ�PHVOHNL�\HWHUOLOLN�YH�WHFU�EHOHUL�G�]HQOHGLNOHUL�UD-
SRUODUD�GD�\DQV×PDNWDG×U��7Dü×QPD]×Q�HO�DW×OG×ù×�WDULK�ED]�DO×QDUDN�GHùHUOHQGLUPH�\DS×OPDV×�
JHUHNLUNHQ��HODWPD�WDULKLQGHQ�oRN�VRQUDNL�0DUPDUD\�Y�V��JLEL�KXVXVODUGDQ�EDKLVOH�ELOLUNLüL�
UDSRUODU×�G�]HQOHQPHNWHGLU�

dg=h0�g1(5ú6ú��%LOLUNLüL�P�HVVHVLQLQ�W�]HO�NLüLOLùH�KDL]��7DSX��.DGDVWUR��%HOHGL-
\H��ELU�NDPX�NXUXPX�üHNOLQGH�G�ü�Q�OHUHN��ELOLUNLüLOHULQ�QLWHOLùL��WD\LQL�YH�WDü×QPD]�GHùHU-
OHQGLUPH�HVDVODU×\OD�LOJLOL�G�]HQOHPHOHULQ�\DS×OPDV×�LOH�WDü×QPD]ODU×Q�GHùHUOHQGLUPH�NULWHU-
OHULQLQ�VR\XW�GHùLO�VRPXW�YH�GHùHUOHQGLUPH\H�HOYHULüOL�YHULOHUOH�EHOLUOHQPHVLQL�VDùOD\DFDN�
\DVDO�G�]HQOHPHOHULQ�\DS×OPDV×�JHUHNPHNWHGLU���<�U�UO�ùH�JLUHFHN�RODQ�%LOLUNLüLOLN�.DQX-
QXQGD�NXUXPVDOODüPD�YH�GHQHWLP�\|Q�QGH�G�]HQOHPHOHUH�\HU�YHULOGLùL�J|U�OPHNWHGLU��

62581��%LOLUNLüL�UDSRUODU×QGDNL�NRRUGLQDWODUOD�NDGDVWUR�WHVSLWLQGHNL�NRRUGLQDWODU�ELU-
ELULQH�X\PDG×ù×QGDQ�.DUDUODU�X\DU×QFD�WHVFLOLQ�\DS×ODPDPDV×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��/LVDQVO×�+DULWD�.DGDVWUR�%�URODU×QGDQ� �/ú+.$%�� DSOLNDV\RQOX�
NURNLOHULQ�DO×QPDV×��IHQ�ELOLUNLüLVL�UDSRUXQXQ�EHOHGL\H�WHNQLN�ELULPOHULQGH�NRRUGLQDWODU�YH�
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DSOLNDV\RQ�\|Q�QGHQ�GH�FLGGL�RODUDN�GHùHUOHQGLULOPHVL�JHUHNPHNWHGLU���<�U�UO�ùH�JLUHFHN�
RODQ�%LOLUNLüLOLN�.DQXQXQGD�/LVDQVO×�+DULWD�.DGDVWUR�%�URODU×QD��/ú+.$%��\HU�YHULOPLü-
WLU��.DQXQ�\�U�UO�ùH�JLUGLùLQGH�EX�VRUXQXQ�o|]�P�QH�NDWN×�VXQXS�VXQPD\DFDù×�X\JXODPD�
HVQDV×QGD�WHFU�EH�HGLOHFHNWLU��

62581��%LOLUNLüL�UDSRUODU×QGD�HPODN�UD\Lo�GHùHUOHULQLQ�J|]�|Q�QH�DO×QPDPDV×��GHùHU�
WHVSLWLQGH� VRPXW�NULWHUOHULQ�\HWHUVL]� ROXüX�� J�YHQ�SUREOHPL�� LüL� X]PDQODU×Q×Q�\DSPDPDV×�
VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��'HùHU�WHVSLWLQGH�VRPXW�NULWHUOHULQ�GDKD�QHW�ELU�üHNLOGH�EHOLUOHQPH-
VL��NXOODQ×P�üHNOL��FLQVL��HPVDO�GHùHUL�IRUP�|UQHùL�RODQ�ELU�üDEORQ�o×NDU×ODELOLU��������VD\×O×�
.DQXQXQ�����0DGGHVLQLQ�X\JXODQPDV×Q×Q�VDùODQPDV×��ELOLUNLüLOHULQ�GDKD�HùLWLPOL�ROPDV×�\D�
GD�EX�\|QGH�HùLWLPOHULQLQ�JHOLüWLULOPHVL�LoLQ�HùLWLP�DOPDODU×��JD\ULPHQNXO�GHùHUOHPH�VHUWL-
ÀNDV×�RODQ�X]PDQ�NLüLOHUFH�EX�GHùHUOHPHQLQ�\DS×OPDV×�JHUHNPHNWHGLU���<�U�UO�ùH�JLUHFHN�
RODQ� %LOLUNLüLOLN� .DQXQXQGD� ELOLUNLüLOHULQ� VLFLOH� ND\G×�� QLWHOLùL�� X]PDQO×NODU×�� YHUHFHNOHUL�
UDSRUODU×Q�QLWHOLN�YH�NDOLWHVL� LOH�EX�KXVXVODU×Q� WDNLELQH�\|QHOLN�KXVXVODUD�\HU�YHULOPLüWLU��
8\JXODPDGD�\DüDQDQ�VRUXQODU×Q�o|]�P�QH�QH�GHUHFHGH�NDWN×�VDùOD\DFDNODU×�J|U�OHFHNWLU���

���� .$08/$û7,50$6,=�(/�$70$��+8.8.ú�(/�$70$��)úú/ú�(/�$70$

62581�������VD\×O×�.DPXODüW×UPD�.DQXQX·QXQ�*HoLFL����0DGGHVLQH�J|UH�����������
\×OODU×�DUDV×QGDNL�HO�DWPDODUGD�GDYD�DoDELOPHN�LoLQ�X]ODüPD�üDUW×�EXOXQPDNWDG×U��+XNXNL�HO�
DWPDODUGD�X]ODüPD�üDUW×Q×Q�EX�V�UH\H�WDEL�ROXS�ROPDG×ù×�KXVXVX�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��+XNXNL�HO�DWPDODUGD�X]ODüPDQ×Q�GDYD�üDUW×�RODUDN�EHOLUOHQPHVL�
LoLQ�\DVDO�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU���.DPXODüW×UPD�.DQXQX·QGD�GHùLüLNOLN�\D-
SDQ������VD\×O×�.DQXQ·XQ�(N����0DGGHVL�LOH�EX�NRQXGD�G�]HQOHPH�\DS×OP×ü�YH�KXNXNL�HODW-
PDODUGD�GD�|QFHOLNOH�LGDUH\H�X]ODüPD�EDüYXUXVX�\DS×OPDV×�]RUXQOXOXùX�JHWLULOPLü�D\U×FD�
��\×O�V�UH\OH�KXNXNL�HODWPD�GDYDV×�Do×ODPD\DFDù×�NRQXVXQGD�GD�G�]HQOHPH�\DS×ODUDN�EX�
NRQXGD�LGDUHOHUH�QHIHV�DOPD�I×UVDW×�YHULOPLüWLU��

62581������������\×OODU×�DUDV×�ÀLOL�HO�DWPDODUGD�KDUo�YH�YHNDOHW��FUHWL�PDNWX�LNHQ��
�����VRQUDV×�ÀLOL�HO�DWPDODUGD�QLVEL�RODUDN�EHOLUOHQPHNWHGLU�

dg=h0�g1(5ú6ú�������VRQUDV×�ÀLOL� HO� DWPDODUGD�KDUo�YH�YHNDOHW��FUHWLQLQ�PDNWX�
RODUDN�EHOLUOHQPHVLQLQ� VDùODQPDV×��PDNWX�KDUo� YH� YHNDOHW� �FUHWLQH� K�NPHGLOPHVL� YH� NH-
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VLQOHüHQ�NDUDUODU×Q×Q�\×OODUD�VDUL�RODUDN�JDUDPHWHQ�|GHQHELOPHVLQH�LOLüNLQ�\DVDO�G�]HQOHPH�
\DS×OPDV×�JHUHNPHNWHGLU��0�PN�Q�ROXU� LVH�EHOHGL\HOHULQ�\DUJ×�KDUoODU×QGDQ�PXDI�ROPDV×�
LoLQ�oDO×üPD�\�U�W�OPHOLGLU�

62581�������VD\×O×�.DPXODüW×UPD�.DQXQX·QXQ�*HoLFL����0DGGHVLQGHNL�KDFL]�\DVDù×�
�����VRQUDV×�HO�DWPDODUGD�GLNNDWH�DO×QPDPDNWDG×U��<DUJ×WD\�KDFL]�\DVDù×�\RNVD�KDFL]�NRQXO-
PDV×�\|Q�QGH�NDUDU�YHUPHNWHGLU��+DF]LQ�IHNNL�GDYDODU×QGD�GD�PDKNHPHOHULQ�IDUNO×�NDUDUODU�
YHUL\RU�ROPDV×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��<DS×ODFDN�\DVDO�G�]HQOHPH�LOH������VRQUDV×�ÀLOL�HO�DWPDODUGD�GD�
KDFL]�\DVDù×Q×Q�X\JXODQPDV×Q×Q�VDùODQPDV×�JHUHNPHNWHGLU�

62581�� +DYX]� KHVDSODU×QD� NRQXODQ� KDFL]OHUGH� KHVDSODU×Q� NDUPD� ROPDV×� VHEHEL� LOH�
<DUJ×WD\·×Q�EX�GXUXPX�KDF]H�PXYDIDNDW�RODUDN�NDEXO�HWPHVL�PDOL�Do×GDQ�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��+DYX]�KHVDSODU×QD�KDFL]�NRQXOPDV×Q×Q�|Q�QH�JHoPHN�LoLQ�KHVDS-
ODU×Q�D\U×üW×U×OPDV×�KXVXVXQGD�LOJLOL�ELULPOHULQ�oDO×üPD�\DSDUDN�EX�NRQXGD�X\JXQ�ELU�G�]HQ-
OHPH�EHOLUOHPHOHUL�JHUHNPHNWHGLU�

62581��9DWDQGDü×Q�DoW×ù×�GDYDODUGD�YHULOHQ�YH�NHVLQOHüHQ�NDUDUODU�X\DU×QFD�WDSXGDNL�
WHVFLOOHUGH�|]HOOLNOH�P�ONL\HW�LKWLODI×�PHYFXWVD�WHVFLOGH�VRUXQODU�ROPDNWDG×U�

dg=h0�g1(5ú6ú��<DUJ×ODPD� HVQDV×QGD�PDKNHPHFH�\DUJ×ODPD� VRQXFXQGD� WHVFLOLQ�
|Q�QGH�KHU�KDQJL�ELU�HQJHO�ROXS�ROPDG×ù×�KXVXVXQGD�JHUHNOL�LQFHOHPHQLQ�\DS×OPDV×Q×Q�\D-
S×ODFDN�\DVDO�G�]HQOHPHOHUOH�]RUXQOX�KDOH�JHWLULOPHVL�JHUHNPHNWHGLU�

62581��.DPXODüW×UPDV×]�HO�DWPD�GDYDODU×QGD�KLVVHOL�\HUOHU�LoLQ�WDSXGD�\DS×ODFDN�RODQ�
WHVFLOOHUGH�VRUXQ�\DüDQPDNWDG×U�

dg=h0�g1(5ú6ú��'DYD� VRQXFX� NDUDU� NHVLQOHüWLNWHQ� YH� IHUDù� LOH� WHVFLO� HGLOGLNWHQ�
VRQUD�EHGHO�|GHPHVL�\DS×OPDV×�\|Q�QGH�\DVDO�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�

62581��.DPXODüW×UPDV×]�HO�DWPD�GDYDODU×QGD�EHGHO�|GHQGLNWHQ�VRQUD�NDUDU×Q�ER]XO-
PDV×�VRQUDV×QGD�SDUD\×�JHUL�WDKVLO�LPNkQ×�ROPDPDV×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��'DYD�VRQXFXQGD�EHGHO�|GHQPHVL�LoLQ�GH�NHVLQOHüPH�üDUW×Q×Q�DUDQ-
PDV×�\|Q�QGH�\DVDO�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�
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62581��.DPXODüW×UPDV×]�HO�DWPD�GDYD�GRV\DODU×QGD�|]HO�SDUVHODV\RQ�SODQ×�ROXS�ROPD-
G×ù×�ELOJLVLQH�XODü×ODPDPDV×�GDYDQ×Q�VRQXFXQX�HWNLOHPHNWH�YH�EX�GXUXP�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��<DUJ×ODPD�HVQDV×QGD�|]HO�SDUVHODV\RQ�SODQ×�EXOXQXS�EXOXQPDG×-
ù×Q×Q�EHOHGL\H�ND\×WODU×QGDQ�YH�JHUHNLUVH�PXKWDU�YH�YDWDQGDüODUGDQ�DUDüW×U×ODUDN�GRV\D\D�
VXQXOPDV×�JHUHNPHNWHGLU�

62581��.DPXODüW×UPDV×]�HODWPD�GDYDODU×�VRQXFX�|GHQHFHN�EHGHOOHU�EHOHGL\H�E�WoHVL-
QH�E�\�N�\�N�JHWLUGLùLQGHQ�PDOL�Do×GDQ�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��%�WoH�YH�SODQODPDODUGD�EX�KXVXVXQ�GLNNDWH�DO×QPDV×�JHUHNPHNWH-
GLU��g]HOOLNOH�\HüLO�DODQ��UHNUHDV\RQ�DODQ×�JLEL�DODQODUOD�LOJLOL�KXNXNL�HODWPDODUGDQ�GRùDFDN�
\�N�� NDUü×ODPDN� �]HUH�PHUNH]L� E�WoHGHQ� EHOHGL\HOHUH� EX� |GHPHOHUGH� NXOODQ×OPDN� �]HUH�
SD\�DNWDU×OPDV×�JHUHNPHNWHGLU�

62581�� )LLOL� YH� KXNXNL� HO� DWPD� GDYDODU×Q×Q� IDUNO×� \DUJ×� \HUOHULQGH� J|U�OPHVL�� D\Q×�
SDUVHOGHNL�KXNXNL�YH�ÀLOL�HO�DWPDODUGD�|]HOOLNOH�D\U×�\DUJ×�\ROX�ROPDV×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��+HU�LNL�GDYD�W�U�Q�Q�GH�LGDUL�\DUJ×�\RùXQ�ROGXùX�YH�LüOHYVHO�RO-
PDG×ù×�LoLQ�DGOL�\DUJ×GD�J|U�OPHVL�DPDF×\OD�YH�\DUJ×GD�ELUOLN�VDùODQPDV×�DPDF×�LOH�\DVDO�
G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU���%X�NRQXGD�.DPXODüW×UPD�.DQXQX·QGD�GHùLüLNOLN�\D-
S×OPDV×�NRQXVXQGD�WHNOLI�KD]×UODQP×ü�DQFDN�\DVDPD�RUJDQ×QFD�KXNXNL�HODWPD�GDYDODU×QGD�
J|UHYOL�PDKNHPHQLQ�LGDUL�\DUJ×�ROPDV×�\|Q�QGH�WDNGLU�KDNN×�NXOODQ×OP×üW×U��

62581��+XNXNL�HO�DWPD�GDYDODU×QGD�EDüND�NDPX�LGDUHOHULQLQ�\HWNL�YH�VRUXPOXOXùXQGD�
ROGXùX�KDOGH�GDYDODU×Q�EHOHGL\HOHUH�\|QHOWLOPHVL�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú�������VD\×O×�.DQXQGD�\DS×ODFDN�G�]HQOHPH�LOH�KXNXNL�HO�DWPDODUGD�
GLQL�WHVLV��HùLWLP��VDùO×N�WHVLV�DODQ×�JLEL�DODQODUD�LOLüNLQ�Do×ODQ�GDYDODUGD�KXVXPHWLQ�EHOHGL\H\H�
GHùLO�GH�LOJLOL�LGDUH\H�\|QHOWLOPHVL�JHUHNPHNWHGLU��%X�NRQXGD�WHUHGG�WOHUL�RUWDGDQ�NDOG×UDFDN�
YH�PDKNHPHOHUH�WDNGLU�KDNN×�E×UDNPD\DFDN�ELU�\DVDO�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�

62581��.DPXODüW×UPDV×]�KXNXNL�HO�DWPD�GDYDODU×QGD�LGDUH�PDKNHPHOHULQLQ�WHVFLO�ND-
UDU×�YHUPHPHVL��P�üWHUHN�YH�P�WHVHOVLO�LGDUHOHUGHQ�WDKVLOLQH�K�NPHGLOHQ�NDUDUODU�QHWLFHVLQ-
GH�WHVFLOLQ�KDQJL�LGDUH�DG×QD�\DS×ODFDù×�NRQXVXQGD�WHUHGG�W�YH�VRUXQODU�ROXüPDNWDG×U�

dg=h0�g1(5ú6ú��+XNXNL� HODWPD�GDYDODU×QD�EDNDQ�PDKNHPHOHULQ� VRUXPOX� LGDUH-
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QLQ�EHOLUOHQPHVL�YH�VRUXPOX�LGDUH�DG×QD�WHVFLO�HGLOHFHùL�KXVXVODU×QGD�D\U×QW×O×�NDUDUODU×Q×Q�
Do×N�YH�QHW�ROPDV×Q×Q�VDùODQPDV×�YH�ELOLUNLüL�UDSRUODU×Q×Q�WHVFLOH�\|QHOLN�ROPDV×�\|Q�QGH�
oDO×üPDODU�\DS×OPDV×�JHUHNPHNWHGLU���%X�KXVXVWD������VD\×O×�.DQXQ�LOH�.DPXODüW×UPD�.D-
QXQX·QGD�JHUHNOL�GHùLüLNOLN�YH�G�]HQOHPHOHU�\DS×OP×ü�YH�LGDUH�PDKNHPHOHULQH�WHVFLO�NDUDU×�
YHUPH�\HWNLVL�YHULOPLüWLU��

62581��%HOHGL\HOHU�LPDU�SODQODU×QGDQ�ND\QDNODQDQ�KXNXNL�HO�DWPD�VHEHEL�LOH�WD]PL-
QDWODU×�|GHPHN�]RUXQGD�NDOPDNWD�YH�EX�GXUXP�PDOL�Do×GDQ�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��%HOHGL\HOHULQ�LPDU�SODQODU×QGDQ�ND\QDNODQDQ�KXNXNL�HODWPD�VH-
EHEL\OH�|GHPHN�]RUXQGD�NDOG×NODU×�WD]PLQDWODU�VHEHEL\OH�+D]LQHGHQ�EX�KXVXVWD�SD\�VDùODQ-
PDV×�LoLQ�JHUHNOL�oDO×üPDODU×Q�\DS×OPDV×�JHUHNPHNWHGLU�

���� $&(/(�.$08/$û7,50$

62581��7HVSLW�YH�WHVFLOH�LOLüNLQ���D\U×�GDYDQ×Q�Do×OPDV×��]DPDQ�ND\E×QD�HPHN�YH�E�-
URNUDVL\H�\RO�DoPDNWD�EX�GXUXP�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��'DYD�VRQXFX�WHVFLOH�LOLüNLQ�YHULOHFHN�RODQ�NDUDU�LOH�WHVSLW�NDUDU×-
Q×Q�D\Q×�GDYDGD�YHULOPHVLQLQ�VDùODQPDV×�LoLQ�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�

62581��$FHOH�.DPXODüW×UPD\D�%DNDQODU�.XUXOX� WDUDI×QGDQ� NDUDU� DO×QDFDN� KDOOHUGH�
\HWHUOL�DOWO×NODU�ROXüWXUXOVD�GDKL�'DQ×üWD\·GD�LSWDOOH�NDUü×�NDUü×\D�NDO×QPDNWD�YH�EX�GXUXP�
VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��$FHOH�NDPXODüW×UPD�LoLQ�%DNDQODU�.XUXOXQFD�NDUDU�DO×QPDV×�GX-
UXPXQGD�EX�NDSVDPGD�%DNDQO×ùD�VXQXODFDN�WHNOLI�GRV\DV×QGD�KDQJL�ELOJL�YH�EHOJHOHULQ�GRV-
\D\D�HNOHQPHVL�JHUHNWLùLQLQ�QHW�ELU�üHNLOGH�G�]HQOHQPHVL�JHUHNPHNWHGLU�

���� .$d$.�<$3,/$5

62581��3ODQ×�YH�UXKVDW×�VRQUDGDQ�LSWDO�HGLOHQ�\DS×ODUGD�P�NWHVHS�KDNODU�VRUXQX�YH�
LGDUHOHU�Do×V×QGDQ�WD]PLQ�\�N�PO�O�ù��GRùXUPDV×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��úPDU�SODQODU×Q×Q�LODQ×Q×Q�GDKD�DOHQL��NHVLQOHüPHOHULQLQ�GDKD�QHW�
KDOH�JHWLULOPHVL�LoLQ�oDO×üPDODU�\DS×OPDV×�YH�EX�KXVXVWD�\DVDO�G�]HQOHPHOHU�\DS×OPDV×�JH-
UHNPHNWHGLU��g]HOOLNOH�UXKVDW�LSWDO�GDYDODU×QGD�UXKVDW�LOH�ELUOLNWH�SODQ×Q�GD�LSWDOL�VRQXFXQD�
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J|W�UHFHN�K�N�P�YHULOHPHPHOLGLU��3ODQODU×Q�NHVLQOHüPH�V�UHFLQGH�DOHQLOLN�\HWHULQFH�VDù-
ODQPDO×�YH�UXKVDW�LSWDO�WDOHSOL�GDYDODUGD�\DOQ×]FD�UXKVDW×Q�SODQD�X\JXQ�ROXS�ROPDG×ù×�LQFH-
OHQPHOL��D\U×FD�SODQ×Q�X\JXQ�ROXS�ROPDG×ù×�NRQXVXQD�PDKNHPHOHUFH�JLULOPHPHOLGLU��3ODQ�
LSWDO�WDOHSOHUL�GDKD�|QFHNL�VDIKDODUGD�J|U�OPHOL�YH�SODQ�ELU�QRNWDGDQ�VRQUD�NHVLQOHüPHOL�YH�
GDYDODUD�NRQX�\DS×OPDPDO×G×U�

62581��.DoDN�\DS×ODUOD�LOJLOL�GDYDODUGD��NDoDN�\DS×GD�LNDPHW�HGHQLQ�PDOLN�ROPDPDV×��
\DS×�UXKVDW×�YH�\DS×�NXOODQPD�L]QL�ROPDPDV×��LüJDOFL�ROPDV×�YH�IDNDW����\×OGDQ�ID]OD�V�UH-
GLU�]LO\HW�EXOXQGXùX�JHUHNoHVL\OH�EHOHGL\HOHUH�NDUü×� WDOHS�YH�GDYD�\|QHOWLOHELOPHVL�VRUXQ�
ROPDNWDG×U�

dg=h0�g1(5ú6ú��.DoDN�\DS×ODUGD������6D\×O×�*HFHNRQGX�.DQXQX·QD�GD\DO×�ROD-
UDN�\×N×P�NDUDU×�DO×QPDV×��HQND]�EHGHOL�KHVDSODQDUDN�EDQND\D�\DW×U×OPDV×��]DE×WD�PDULIH-
WL\OH�WDKOL\H�YH�\×N×P×Q�JHUoHNOHüPHVL�üDUWODU×Q×Q�G�]HQOHQPHVL�YH�EX�üHNLOGH�X\JXODQPDV×��
JHUHNPHNWHGLU�

62581��.DoDN� \DS×� QHGHQL\OH� FH]DODU×Q� üDKVLOLùL� LONHVLQGHQ� KDUHNHWOH� ]LO\HGH� FH]D�
YHULOHPHPHVL�YH\D�]LO\HGLQ�EHUDDW�HWPHVL�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��úOJLOL�PDGGHQLQ�GDKD�GHWD\O×�G�]HQOHQPHVL�JHUHNPHNWHGLU�

62581��<DS×�WDWLO�WXWDQDNODU×Q×Q�YH�\×N×ODFDN�GHUHFHGH�WHKOLNHOL�\DS×ODUD�LOLüNLQ�G�]HQ-
OHQHFHN�WHNQLN�UDSRUODU×Q�\HWHUVL]OLùL�QHGHQL\OH�PDKNHPHOHUFH�LSWDO�NDUDU×�YHULOPHVL�VRUXQ�
ROPDNWDG×U�

dg=h0�g1(5ú6ú��7HNQLN�SHUVRQHOOHULQ� LGDUH�PDKNHPHVL�NDUDUODU×� LOH�'DQ×üWD\·×Q�
NDUDUODU×Q×�GHWD\O×�RODUDN�LQFHOHPHN�VXUHWL\OH�KDQJL�KXVXVODUGD�HNVLNOLN�ROGXùXQXQ�WHVSLWLQL�
\DSPDV×�YH�EXQGDQ�KDUHNHWOH�V|]�NRQXVX�WXWDQDNODU×Q�G�]HQOHQPHVL�JHUHNPHNWHGLU�

62581��.DoDN�\DS×ODU×Q�oHYUH�YH�J|U�QW��NLUOLOLùLQH��FDQ�YH�PDO�ND\E×QD�VHEHEL\HW�YHU-
PHVL��GDYDODUGD�DUW×U×P�QHGHQL�RODUDN�X\JXODQG×ù×QGD�PDKNHPHOHUFH�LSWDOL�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��6|]�NRQXVX�DUW×U×P×Q�QHGHQLQLQ�VHoLOPHVL�GXUXPXQGD�\DS×� WDWLO�
WXWDQDNODU×Q×Q�GD�VRPXW�RODUDN�D\U×QW×O×�YH�VHEHSOHUL\OH�ELUOLNWH�EHOLUWLOPHVLQLQ�VDùODQPDV×�
JHUHNPHNWHGLU�
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���� ����0$''(�8<*8/$0$/$5,

62581��<HüLO� DODQ�� UHNUHDV\RQ� DODQ×�� FDPL�� RNXO� YV� JLEL� DODQODUOD� LOJLOL� YDWDQGDü×Q�
DoW×ù×�GDYDODUGD�oRN�E�\�N�EHGHOOHU�RUWD\D�o×NPDNWD�EX�GXUXP�EHOHGL\HOHUGH�PDOL�Do×GDQ�
VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú�� �úPDU�SODQODU×QGD�\HüLO�DODQ��UHNUHDV\RQ�DODQ×��FDPL��RNXO��SDUN�
YV��RODUDN�D\U×ODQ�DODQODUGDNL�VRUXPOXOXùXQ�NLPGH�ROGXùX�KXVXVXQXQ��\DVDO�G�]HQOHPHOHU�
\DS×ODUDN�QHWOHüWLULOPHVL�JHUHNPHNWHGLU�

62581�������6D\×O×�%RùD]LoL�úPDU�.DQXQX�X\DU×QFD�%RùD]LoL�|QJ|U�Q�P�E|OJHOHULQ-
GH�KXNXNL�N×V×WODPD\D�GD\DO×�Do×ODQ�HO�DWPD�GDYDODU×�E�\�N�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��$o×ODQ�GDYDODUGD�KXNXNL�N×V×WO×O×ù×Q�EHOHGL\HQLQ�H\OHP�YH� LüOH-
PLQGHQ�GHùLO�EX�KXVXVWDNL�\DVDO�G�]HQOHPHGHQ�ND\QDNODQG×ù×�JHUHNoHVL\OH�PDKNHPHOHUGH�
UHW�NDUDUODU×�YHULOPH\H�EDüODQP×üW×U��'DQ×üWD\·×Q�QH�NDUDU�YHUHFHùL�ELOLQPHPHNWHGLU��<DS×OD-
FDN�\DVDO�G�]HQOHPH�LOH�KXNXNL�N×V×WO×O×ù×Q�EHOHGL\HQLQ�H\OHP�YH�LüOHPLQGH�GHùLO�GH�GRùUX-
GDQ�NDQXQGDQ�ND\QDNODQPDV×�KDOLQGH�EHOHGL\HQLQ�VRUXPOXOXùXQD�JLGLOPH\HFHùLQLQ�K�NPH�
EDùODQPDV×�LoLQ�\DVDO�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�

62581��úPDU�X\JXODPDODU×QGD�YHULOHQ�LSWDO�NDUDUODU×Q×Q�SDUVHO�ED]×QGD�X\JXODQPDV×��
JHUL�G|Q�ü�P�FHWYHOOHUL�KD]×UODQDUDN�WDSXQXQ�X\JXODPD�|QFHVL�KDOLQH�JHWLULOPHVL�NRQXVXQ-
GDNL�\DVDO�ERüOXN�QHGHQL\OH�LSWDO�NDUDUODU×Q×Q�X\JXODQPDV×QGD�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú�� úOoH� EHOHGL\HOHULQLQ� JHUL� G|Q�ü� FHWYHOOHULQL� KD]×UOD\DUDN� X\JX-
ODPD�|QFHVL� GXUXPD�G|QPHN� LoLQ� V�UHFL� EDüODWPDODU×� YH� \DVDO� G�]HQOHPH�\DS×ODUDN� JHUL�
G|Q�ü�Q�QH�üHNLOGH�\DS×ODFDù×Q×Q�QHWOHüWLULOPHOHUL�JHUHNPHNWHGLU�

62581��úPDU�X\JXODPDODU×QGDQ�ND\QDNO×�GDYDODU×�J|UHQ�\DUJ×�PHQVXSODU×Q×Q�\HWHUOL�
WHFU�EH�YH�ELOJL\H�VDKLS�RODQ�NLüLOHUGHQ�VHoLOPHVL�JHUHNOLGLU�

dg=h0�g1(5ú6ú��+6<.�WDUDI×QGDQ�EX�KXVXVODUGD�\DUJ×�PHQVXSODU×QD�HùLWLP�YHULOPHVL�
YH�YHULOHQ�HùLWLPOHULQ�JHOLüWLULOPHVL� LOH�ELUOLNWH�NDGDVWUR�PDKNHPHOHUL�JLEL� LPDU�PDKNHPHOHUL�
NXUXOPDV×��LPDU�YH�NDPXODüW×UPD�GDYDODU×Q×Q�EX�PDKNHPHOHUGH�J|U�OPHVL�JHUHNPHNWHGLU�

62581��úSWDOOHU�VRQUDV×�WDSXODU×Q�HVNL�KDOH�G|QG�U�OPHVL�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��)LLOL�\DS×ODüPDODUGDQ�GROD\×�����0DGGH�X\JXODPDV×Q×Q�J�oO�ù��
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QHGHQL\OH������VD\×O×�NDQXQXQ����F�X\JXODPDV×QD�EHQ]HU�üHNLOGH�EHGHOH�G|Q�üW�UPH�\HWNL-
VL�YHUHQ�ELU�\DVDO�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�

62581��úGDUHOHULQ�SDUVHO�PDOLNOHULQH�X\JXODPD�LüOHPLQL�WHEOLù�HGHPHPHVL�HWPHPHVL�
YH�VRQXFXQGD�]DPDQ�Dü×P×�V�UHVLQLQ�LüOHPH\H�EDüODPDPDV×�QHGHQL\OH�\×OODU�VRQUD��P�ONL-
\HWOHU�HO�GHùLüWLUGLNWHQ�VRQUD��LSWDO�GDYDODU×�Do×OPDNWD�YH�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú������0DGGH�X\JXODPDODU×Q×Q�SDUVHO�PDOLNOHULQH�WHEOLù�HGLOPHVL�YH��
�WHEOLJDW��LODQHQ�WHEOLJDW�YV���V�UHQLQ�EDüODPDV×�Do×V×QGDQ�G�]HQOHPH�\DS×OPDV×�JHUHNPHN-
WHGLU��8\JXODPDODU�GD�\XNDU×GD�LPDU�SODQODU×�LoLQ�V|\OHGLùLPL]�KXVXVODU�JLEL�ELU�QRNWDGDQ�
VRQUD�DUW×N�NHVLQ�ROPDO×�YH�QHWOHüPHOL��\HQLGHQ�GDYD�NRQXVX�\DS×ODPDPDO×G×U�

62581��3DUVHODV\RQ�SODQODU×Q×Q� RQD\� \HWNLVLQLQ� úVWDQEXO�%�\�NüHKLU�%HOHGL\HVL·QH�
DLW�ROPDV×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��3DUVHODV\RQ�SODQODU×Q×Q�RQD\�\HWNLVLQLQ�úOoH�EHOHGL\HOHUH�GHYUH-
GLOPHVL�JHUHNPHNWHGLU�

62581�������VD\×O×�.DQXQ�LOH������VD\×O×�.DQXQ·XQ�ELUOLNWH�X\JXODQPDV×�VRQXFX�LSWDO�
NDUDUODU×�SDUVHO�ED]×QGD�YHULOVH�GDKL�W�P�X\JXODPD�E|OJHVLQL�HWNLOHPHVLQGHQ�GROD\×�X\JXOD-
QDELOLUOLùL�P�PN�Q�ROPDPDNWD�EX�GXUXP�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú�� úSWDO� HGLOHQ� X\JXODPDQ×Q� \DOQ×]FD� GDYDF×\D� DLW� SDUVHOH� LOLüNLQ�
ROPDV×�YH�PDKNHPH�NDUDU×�GRùUXOWXVXQGD�\HQLGHQ�X\JXODPD�\DS×OPDV×�JHUHNWLùLQGH�WHN-
QLN� ]RUXQOXOXN� KDOOHULQGH� \HQL� \DS×ODFDN� X\JXODPD� LOH� oHYUH� SDUVHOOHULQ� GDKLO� HGLOPHVL�
JHUHNPHNWHGLU�

���� %('(/�*h1&(//(0(�9(�$57,5,0�'$9$/$5,

62581��%HGHO�DUW×U×P�GDYDODU×Q×Q�Do×OPDV×��EHOHGL\HOHU�LoLQ�Lü�\�N��ROXüWXUPDNWD�YH�
PDOL�Do×GDQ�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��%HGHO�DUW×U×P�GDYDODU×Q×Q�|Q�QH�JHoPHN�LoLQ�LSRWHN�DODFDNO×V×�YH�
ERUoOXVX�YDWDQGDüODU×Q�ELUELULQH�ERUoODQG×U×OPDV×�üHNOLQGH�ELU�G�]HQOHPH�\DS×OPDV×�JHUHN-
PHNWHGLU�

62581��%HGHO�DUW×U×P�YH�J�QFHOOHPH�GDYDODU×QGD�EHGHOLQ�KHVDSODQPDV×�KXVXVX�VRUXQ�
ROPDNWDG×U�
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dg=h0�g1(5ú6ú��úPDU�X\JXODPDV×QGD�EHGHO�DUW×U×P�GDYDODU×QGD�EHGHO�J�QFHOOHPH�
NULWHUOHUL� \HQLGHQ� WDQ×PODQPDO×�� ELOLUNLüLOHU� YH�PDKNHPHOHUFH� EHGHO� WHVSLWOHUL� WDü×QPD]×Q�
EHGHOH�G|Q�üW�U�OG�ù��WDULKWHNL�QLWHOLNOHULQH�J|UH�EHOLUOHQPHOLGLU�

62581��%HGHO�DUW×U×P�GDYDODU×QGD�EHOHGL\HOHULQ�EHOLUOHGLNOHUL�UDNDPODU×Q�oRN�G�ü�N�
NDOPDV×�VHEHEL\OH�PDKNHPHOHUFH�K�NPHGLOHQ�WD]PLQDW��\DUJ×ODPD�JLGHUL��YHNDOHW��FUHWOHUL-
QLQ�EHOHGL\H\H�\�N�JHWLUPHVL�Do×V×QGDQ�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��úPDU�X\JXODPDV×�VRQXFX�|GHQHFHN�EHGHOOHULQ�EHOHGL\H�À\DW�WDN-
GLU�NRPLV\RQODU×�G×ü×QGD�EDù×PV×]�NXUXP�YH�NXUXOXüODU�WDUDI×QGDQ�GHùHUOHQGLULOPHVL�EX�KX-
VXVWD�\HQLGHQ�EHGHO�EHOLUOHQPHVL��EHOLUOHQHQ�EHGHOLQ�J�QFHO�YH�REMHNWLI�ROPDV×�VDùODQDUDN�
Do×ODFDN�GDYDODU×Q�VD\×�RODUDN�D]DOW×OPDV×�JHUHNPHNWHGLU�

���� ú37$/�9(�<h5h70(1ú1�'85'858/0$6,�.$5$5/$5,1,1�
8<*8/$10$6,1'$�.$5û,/$û,/$1�62581/$5

62581��úGDUH�PDKNHPHOHULQFH�YHULOHQ�<�U�WPHQLQ�'XUGXUXOPDV×�NDUDUODU×Q×Q�GHUKDO�
YH�HQ�JHo����J�Q�LoHULVLQGH�LGDUHFH�X\JXODQPDV×�\DVDO�]RUXQOXOXNWXU��$QFDN�<'�NDUDU×QD�
UDùPHQ�\DUJ×ODPD�VRQXFXQGD�´GDYD�UHGµ�NDUDU×�o×NW×ù×QGD�LGDUH�Do×V×QGDQ�ELU�WDN×P�]DUDUODU�
RUWD\D�o×NDELOPHNWHGLU�

dg=h0�g1(5ú6ú��<'�NDUDU×�YHULOHQ�GRV\DODU�DFHOH�LüOHUGHQ�NDEXO�HGLOHUHN�EHOOL�ELU�
V�UH�LoLQGH�VRQXoODQG×U×ODFDN�üHNLOGH�\DVDO�G�]HQOHPH�\DS×OPDV×��<'�NDUDU×�YHULOHELOHFHN�
NRQXODU×Q�V×Q×UODQG×U×OPDV×��LGDUH�PDKNHPHVL�<'�NDUDUODU×Q×Q����J�Q�LoLQGH�X\JXODQPDV×�
]RUXQOXOXùX�G�]HQOHQPHVL�\HULQH��NDUDU�NHVLQOHüWLNWHQ�VRQUD����J�Q�LoLQGH�NDUDU×Q�\HULQH�
JHWLULOPHVL� G�]HQOHPHVL� JHWLULOPHVL� JHUHNPHNWHGLU��$\U×FD�<'� WDOHS� YH� NDUDUODU×Q×Q� EHOOL�
ELU� WHPLQDW�NDUü×O×ù×QGD� WDOHS�HGLOHELOPHVL�YH�GDYDQ×Q� UHGGHGLOPHVL�KDOLQGH�EX� WHPLQDW×Q�
PDNXO�ELU�PLNWDU×Q×Q�LGDUH\H�|GHQPHVLQH�NDUDU�YHULOHELOLU��%X�KXVXVODUGD�DGLODQH�ELU�\DVDO�
G�]HQOHPH�\DS×OPDV×QD�LKWL\Do�YDUG×U�

62581��úGDUHOHULQ�NDUDUODU×��GHUKDO�X\JXODPDN�]RUXQGD�ROPDV×��V�UHQLQ�LGDUH�WDUDI×Q-
GDQ�\DQO×ü�DOJ×ODQPDV×��PDKNHPH�NDUDUODU×Q×Q�LGDUH\H�QDV×O�XODüW×ù×��LGDUH�DOH\KLQH�'DQ×ü-
WD\�ER]PDODU×QGD�LGDUHQLQ�ER]PD\D�J|UH�LüOHP�WHVLV�HWPH�PHFEXUL\HWL�ROXS�ROPDPDV×��LON�
GHUHFH�PDKNHPHVLQLQ�NDUDU×Q×Q�P×�EHNOHQPHVL�JHUHNOLOLùL�KXVXVODU×�WHUHGG�W�ROXüWXUPDNWD�
YH�VRUXQ�ROPDNWDG×U�
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dg=h0�g1(5ú6ú��úGDUHQLQ��PDKNHPH�NDUDU×Q×�HQ�PDNXO�V�UHGH�GHUKDO�X\JXODPDV×��
PDKNHPH�NDUDU×Q×Q�LGDUH\H�SRVWD�LOH�JHOPHVLQLQ�üDUW�ROPDPDV×��8<$3·D�ND\×WO×�LVH�YH�JHOHQ�
HYUDNWD�DYXNDW×Q�RQD\O×�DVO×�JLELGLU�|UQHùL�YH�YHNDOHWQDPHVL�YH�EXQD�HN�RODUDN�PDKNHPH-
QLQ�GHUNHQDU�\D]×V×�YDU�LVH�LüOHPLQ�GLNNDWH�DO×QPDV×�JHUHNPHNWHGLU��'DQ×üWD\�ER]PDODU×QGD�
LGDUHQLQ�ER]PD\D�J|UH�LüOHP�WHVLV�HWPH�PHFEXUL\HWL�ROXS�ROPDG×ù×�KXVXVXQGD��WHUHGG�WOHUL�
JLGHUHFHN�üHNLOGH�ELU�\DVDO�G�]HQOHPH�\DS×OPDV×�X\JXQ�RODFDNW×U�

���� �����6$<,/,�.$181�8<*8/$0$/$5,�9(�ú37$/�'$9$/$5,

62581��.HQWVHO�G|Q�ü�P�KHVDSODU×QD�KDFL]�NRQXOGXùX�LoLQ�NLUD�\DUG×PODU×Q×Q�|GHQH-
PHPHVL�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��$o×ODQ�GDYDGD�KDFL]OHU�LSWDO�HGLOPHNOH�ELUOLNWH��EX�W�U�X\JXODPD-
ODUGD�FD\G×U×F×O×N�EDN×P×QGDQ�����YH\D�����WD]PLQDWD�PDKNXP�HGLOPH�\|Q�QGH�NH\ÀOLN-
OHUL�|QOHPH�EDN×P×QGDQ�\DVDO�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�

62581��5LVNOL�\DS×ODUGD�DO×QDQ�NDUDUODU×Q�XVXOH�X\JXQ�DO×QPDG×ù×�LOHUL�V�U�OHUHN�ULVNOL�
\DS×�NDUDU�YH�LüOHPLQLQ�LSWDOL�LoLQ�GDYDODU�Do×OPD\D�EDüODQPDV×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��5LVNOL�\DS×�NDUDU�YH�LüOHPOHUL\OH�LOJLOL�\DVDO�V�UHoOHULQ�WLWL]OLNOH�
X\JXODPD\D�JHoLULOPHVL��NH\À�GDYDODU×�|QOHPH\H�\|QHOLN�RODUDN�GD�N|W��QL\HWOH�GDYD�Do×O-
G×ù×Q×Q� DQODü×OPDV×� KDOLQGH�PDKNHPHFH� X\JXQ� J|U�OHFHN� ELU� WD]PLQDWD�PDKNXP� HGLOPH�
\|Q�QGH�\DVDO�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�

62581��.HQWVHO�G|Q�ü�P�Q�SDUVHO�ED]O×�GD�RODELOPHVL��NHQWVHO�G|Q�ü�PGHQ�HOGH�HGLO-
PHVL�DPDoODQDQ�\DUDU×�VDùODPDPDV×�EDN×P×QGDQ�VRUXQ�ROPDNWDG×U��8\JXODPD�NHQWVHO�G|-
Q�ü�P�\HULQH�ELQD�\HQLOHPH��\×NPD�\DSPD��üHNOLQH�G|Q�üPHNWH��NDPXVDO�GRQDW×�DODQODU×�
LKWL\DF×�J|]�DUG×�HGLOPHNWHGLU�

dg=h0�g1(5ú6ú��<DVDO� GHùLüLNOLN� \DS×ODUDN� NHQWVHO� G|Q�ü�P�Q�SDUVHO� GHùLO� DGD�
ED]O×�YH�HQ�D]��������P��DODQ�HVDVO×�G|Q�ü�P�RODUDN�G�]HQOHQPHVL�JHUHNPHNWHGLU�

62581�������VD\×O×�.DQXQGDQ�ND\QDNODQDQ�LKWLODÁDU×Q�o|]�PH�NDYXüWXUXOPDV×�VRUXQ�
ROPDNWDG×U�

dg=h0�g1(5ú6ú�������VD\×O×�.DQXQGDQ�ND\QDNODQDQ�GDYDODU×Q��DFHOH�LüOHUGHQ�VD-
\×OPDV×QD�LOLüNLQ�\DVDO�GHùLüLNOLN�\DS×OPDV×�JHUHNPHNWHGLU�
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62581�� 5LVNOL� DODQ� YH\D� \DS×� LODQ� HGLOPHVL� QHGHQL\OH� NLUDF×ODU×Q�PDùGXU� HGLOPHVL�
VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��<DVDO�G�]HQOHPH�LOH�NLUDF×ODU×Q�KDNODU×Q×Q�NRUXQPDV×�YH�EHOOL�ELU�
V�UH�NDUü×O×NV×]�NLUD�\DUG×P×�\DS×OPDV×�JHUHNPHNWHGLU�

62581�������VD\×O×�.DQXQ·XQ����0DGGHVLQLQ�GHùLüWLULOPHVL�LOH�X\JXODPDGD�NDU×ü×NO×N-
ODU�PH\GDQD�JHOPHVL�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��'HùLüLNOLùLQ�X\JXODQPDV×QGD�UXKVDW�WDULKLQLQ�HVDV�DO×QPDV×�YH\D�
EXOXQGXùX�DüDPDGDQ�LWLEDUHQ�X\JXODQPDV×�JHUHNPHNWHGLU�

62581��.|W��QL\HWOL�NLüLOHULQ�ULVNOL�\DS×�UDSRUX�DOPDODU×�YH�EX�ELQDGDNL�LQVDQODU×�PDù-
GXU�HWPHOHUL�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��%X�ELQDODUGDQ�N�o�N�KLVVH�DODQ�P�WHDKKLWOHULQ�GLùHU�KLVVHGDUODUD�
L]DOH\L�ü�\X�GDYDODU×Q×�DoDELOPH�\ROXQXQ�NDOG×U×OPDV×�LoLQ�\DVDO�G�]HQOHPH�\DS×OPDV×�JH-
UHNPHNWHGLU�

62581��5LVNOL�\DS×GD�LNDPHW�HGHQ�NLUDF×Q×Q�LWLUD]�KDNN×Q×Q�ROPDPDV×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��0HQIDDWL� LKODO� HGLOHQ� KHUNHVLQ� ULVNOL� \DS×� NDUDU×QD� LWLUD]� KDNN×�
ROPDV×�LoLQ�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�

62581�������6D\×O×�NDQXQ������VD\×O×�NDQXQOD�\DS×ODQ�GHùLüLNOLNOH�HPVDO�DUW×ü×�VRQX-
FX�DO×QDQ�UXKVDW�KDUF×�LoLQ�\DS×ODQ�\HQL�G�]HQOHPH�KDUFD�WDEL�KDOH�JHOPHVL�LOH�HVNL�G�]HQ-
OHPH\H�J|UH�P�UDFDDW�HGLS�PXDÀ\HW�EHOJHVL�DODQ�IDNDW�UXKVDW�DODPD\DQODU�LoLQ�KDUo�WDKVLVL�
\DS×O×S�\DS×ODPD\DFDù×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��8\JXODPDGD�ELUOLùLQ�VDùODQDELOPHVL�LoLQ������VD\×O×�.DQXQ�8\-
JXODPD�<|QHWPHOLùLQGH�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�

62581�������VD\×O×�.DQXQ�NDSVDP×QGD�\�U�WPH\L�GXUGXUPD�NDUDUODU×Q×Q�YHULOLS�YHUL-
OHPH\HFHùL�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��.HüLI�YH�ELOLUNLüL�LQFHOHPHVL�\DS×OPDGDQ�YH�WHPLQDW�DO×QPDNV×]×Q�
\�U�WPH\L�GXUGXUPD�NDUDU×�YHULOPHPHVL�üHNOLQGH������VD\×O×�\DVDGD�G�]HQOHPH�\DS×OPDV×�
JHUHNPHNWHGLU�
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���� 9(5*ú��+$5d�9(�h&5(7/(5'(1�08$)ú<(7

62581��5LVNOL�DODQODUGD�PH\GDQD�JHOHQ�DUW×üODUGDQ�DO×QDQ�LODYH�KDUoODU×Q�ULVNOL�\DS×-
ODUGDQ�DO×QPDPDV×�JHOLU�ND\E×QD�\RO�DoPDNWD�YH�EX�GXUXP�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��5LVNOL�DODQODUGD�GD�LODYH�KDUo�DO×QPDV×Q×Q�P�PN�Q�KDOH�JHOPHVL�
LoLQ�\DVDO�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�� �%X�NRQXGD�G�]HQOHPH�\DS×OP×ü� YH� ULVNOL�
\DS×ODUGDQ�GD�\DS×�DODQ×QGDNL�DUW×ü�PLNWDU×��]HULQGHQ�KDUo�DO×QPDV×QD�LOLüNLQ�G�]HQOHPH�
\DS×OP×üW×U��
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���� .$08�ú+$/(�.$1818�9(�.$08�ú+$/(�6g=/(û0(/(5ú�.$1818

62581��.DPX�LKDOH�YH�o|]�P�V�UHFLQL�\�U�WHQ�YH�VRQXoODQG×UDQ�SHUVRQHOLQ�\HWHUVL]-
OLùL��WHNOLÁHULQ�KD]×UODQPDV×��\DNODü×N�PDOL\HWLQ�KD]×UODQPDV×��ELULP�À\DWODU��üDUWQDPHOHULQ�
KD]×UODQPDV×��]H\LOQDPH�G�]HQOHQPHVL��LWLUD]�YH�üLNk\HW�EDüYXUX�V�UHOHUL��VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��.RQX\OD�LOJLOL�SHUVRQHOLQ�FLGGL�HùLWLPOHUGHQ�JHoLULOHUHN�\HWLüWLULO-
PHVL��X]PDQODüPDQ×Q�VDùODQPDV×�LoLQ�PDO�YH�KL]PHW�DO×PODU×Q×Q�WHN�ELU�P�G�UO�N�PDULIH-
WL\OH�\DS×OPDV×�YH�VRQXoODQG×U×OPDV×��\DS×P�LüOHULQLQ�LKDOH�V�UHFLQLQ�GH�NH]D�EX�P�G�UO�N�
PDULIHWL\OH�\DS×OPDV×�JHUHNPHNWHGLU�

62581��úKDOH�GRN�PDQ×Q×�DOG×ù×�KDOGH�LKDOH\H�WHNOLI�YHUPH\HQ�NLüLOHULQ�LKDOH\H�LWLUD]�
YH�üLND\HW�KDNODU×�X\JXODPDGD�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��úWLUD]�YH�üLNk\HW�EDüYXUXVXQXQ�LKDOH\H�WHNOLI�VXQPD�YH�JHoLFL�WH-
PLQDW�\DW×UPD�üDUW×QD�EDùODQPDV×�LoLQ�\DVDO�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�

62581��úKDOH�GRN�PDQ×Q×�DODUDN�LKDOH�WDULKLQGHQ�|QFH�GRN�PDQ�LoHULùLQH�\DS×ODQ�LWL-
UD]ODU�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��úKDOH�GRN�PDQ×QD�LKDOH�WDULKLQGHQ�|QFH�\DS×ODFDN�LWLUD]×Q��LKDOH�
\HWHUOLOLN�üDUWODU×Q×�|]HOOLNOH�PDOL�YH�Lü�GHQH\LPL�\HWHUOLOLN�EHOJHVLQL�VXQPDV×�üDUW×QD�EDùODQ-
PDV×�LoLQ�\DVDO�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�

62581��úKDOH�GRV\DODU×QGD�\DNODü×N�PDOL\HWLQ�\�NVHN�EHOLUOHQPHVL�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��<DNODü×N�PDOL\HW�EHOLUOHQLUNHQ�ED]�DO×QDQ�EHGHOOHU�LoHULVLQGH�ELU�
|QFHNL�\×O�LKDOH�J|VWHUJHOHULQGH�JHUoHNOHüHQ�UDNDPODU×Q�GD�GLNNDWH�DO×QPDV×�P�PN�Q�ROXS�
LGDUHOHULQ�EX�KXVXVX�GD�J|]�|Q�QGH�EXOXQGXUPDODU×�JHUHNPHNWHGLU�

62581��.DPX�úKDOH�.DQXQX·QXQ����PDGGHVLQGH�G�]HQOHQHQ�SD]DUO×N�XVXO�QGH�N�o�N�
|OoHNOL�\DS×P�LüOHULQLQ�EX�PDGGH�NDSVDP×QD�JLUPHPHVL�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��.�o�N�|OoHNOL�\DS×P�LüOHULQLQ�GH�.�ú�.��������PDGGH�NDSVDP×QGD�
\DS×OPDV×Q×Q�VDùODQPDV×�LoLQ�\DVDO�G�]HQOHPHQLQ�\DS×OPDV×�JHUHNPHNWHGLU�
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���� '(9/(7�ú+$/(�.$1818

62581��úKDOH�V�UHFL�VRQUDV×�NLUDGDNL�WDü×QPD]ODU×Q�WDKOL\HVLQGH��V�UH�VRQXQGD������
VD\×O×�'HYOHW�úKDOH�.DQXQX·QXQ�����0DGGHVLQH�J|UH�WDKOL\HVL�YH�\HQLGHQ�NLUD\D�YHULOPHVL�
VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��%RUoODU�.DQXQX·QGD�NLUD�V|]OHüPHOHULQLQ����\×O�ER\XQFD�NHQGLOL-
ùLQGHQ�\HQLOHQHFHùL����\×OGD�ELU�NLUD�EHGHOLQLQ�J�QFHOOHQPHVLQLQ�WDOHS�YH�GDYD�HGLOHELOHFH-
ùL�����\×O×Q�VRQXQGD�LVH�V�UHVLQGH�LKWDU�oHNPHN�VXUHWL\OH�V|]OHüPHQLQ�WHN�WDUDÁ×�VRQD�HUGLUL-
OHELOHFHùL�NRQXODU×QGD�G�]HQOHPH�\DS×OP×üW×U�������VD\×O×�.DQXQ�X\DU×QFD�NLUD�V|]OHüPHOHUL�
LVWLVQDODU�KDULo����\×O×�JHoHPHPHNWHGLU��%X�LVH�%RUoODU�.DQXQX�LOH�X\XPOXGXU�

'LùHU�\DQGDQ�%RUoODU�.DQXQX·QGD�NDPX�NXUXP�YH�NXUXOXüODU×�WDUDI×QGDQ�NLUD\D�YHUL-
OHQ�WDü×QPD]ODU×Q�GD�EX�.DQXQ·GDNL�K�N�POHUH�WDEL�RODFDù×�EHOLUWLOPLüWLU��$QFDN�<DUJ×WD\�
�����VD\×O×�.DQXQ·XQ�����0DGGHVLQGHNL� WDKOL\H�K�N�POHULQLQ�EHOHGL\HOHU� WDUDI×QGDQ�NLUD�
V�UHOHULQLQ�VRQXQGD�X\JXODQDELOHFHùL�NRQXVXQGD�LoWLKDW�HWPLüWLU��%X�LoWLKDW�VHEHEL\OH�6D-
\×üWD\�GHQHWLPOHULQGH�EX�KXVXV�V�UHNOL�EHOHGL\HOHULQ�|Q�QH�JHOPHNWHGLU�����������0DGGH�
LOH�%RUoODU�.DQXQX·QXQ�NLUD�K�N�POHULQLQ�ELUOLNWH�GHùHUOHQGLULOGLùL�\HQL�ELU�LoWLKDGD�JHUHN�
YDUG×U��+�N�POHU�DUDV×QGD�ELU�oHOLüNL�ROPDPDNOD�ELUOLNWH�X\JXODPD�IDUNO×O×ù×�YDUG×U��<DUJ×-
WD\�EX�NRQXGD�%RUoODU�.DQXQX·QD�GD�X\JXQ�ELU�LoWLKDW�JHOLüWLUPHOLGLU�

62581�������VD\×O×�.DQXQ�NDSVDP×QGD�Do×N� LKDOH�\DS×OPDV×�GXUXPXQGD�� LKDOH\L�HQ�
\�NVHN� WHNOLÀ� YHUHQ�ÀUPDQ×Q� V�UHVL� LoLQGH� V|]OHüPH� LP]DODPD\D� JHOPHPHVL� GXUXPXQGD�
P�H\\LGHOHULQ�\HWHUVL]�NDOPDV×�YH�LKDOHQLQ�\DS×ODPDPDV×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��.DPX�úKDOH�.DQXQX·QGDNL�JLEL�LKDOH����6×UDGDNL�NDW×O×PF×\D�YH-
ULOHELOLU�K�NP�Q�Q�JHWLULOPHVL�YH�\HQL�LKDOH\H�o×NPD�GXUXPXQGD�PXKDPPHQ�EHGHOLQ�KDYL�
PLNWDU��]HULQGHQ�ROPDV×�JHUHNWLùL�NRQXVXQGD�\DVDO�G�]HQOHPH�JHWLULOPHVL�JHUHNPHNWHGLU�

62581�������VD\×O×�\DVDQ×Q�����J��PDGGHVL�X\JXODPDGD�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú�������VD\×O×�.DQXQ·XQ�����J��PDGGHVLQH�EHOHGL\HOHULQ�GH�HNOHQ-
PHVL��EHOHGL\H�WDü×QPD]ODU×Q×Q�GD�VD\×OPDV×�LoLQ�\DVDO�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�

62581��.DW�NDUü×O×ù×�LQüDDW�üHNOLQGH�X\JXODQDQ�LKDOHOHULQ������VD\×O×�.DQXQ·GD�G�-
]HQOHQPHPHVL�VRUXQ�ROPDNWDG×U�
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dg=h0�g1(5ú6ú��������VD\×O×�'HYOHW�úKDOH�.DQXQX·QXQ�NDSVDP�PDGGHVLQH�NDW�NDU-
ü×O×ù×� LQüDDW� LüOHULQLQ�HNOHQPHVL� LoLQ�\DVDO�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�� �8\JXOD-
PDGD�EHOHGL\HOHU�GDKLO�NDPX�LGDUHOHUL�NDW�NDUü×O×ù×�YH\D�KDV×ODW�SD\ODü×P×�üHNOLQGH�\DS×ODQ�
LKDOHOHULQL� ����� VD\×O×�.DQXQD� J|UH� \DSPDNWDG×UODU��%X� NRQXGD� ELU� WHUHGG�W� YH� VRUXQOD�
NDUü×ODü×OPDPDV×�JHUHNLU��%X�LKDOHOHU�KDUFDPD�\DS×OPDV×Q×�JHUHNHQ�LüOHUGHQ�ROPD\×S�JHOLU�
JHWLULFL�LüOHUGHQ�ROGXùXQGDQ������VD\×O×�.DQXQ·D�J|UH�\DS×OPDO×G×U��

62581��%RUoODU�.DQXQX·QGD�\HU�DODQ�NLUDODPD\D�\|QHOLN�X\JXODPDODU×Q �����VD\×O×�
'HYOHW�úKDOH�.DQXQX·QGDNL�X\JXODPDODU�LOH�oDW×üPDV×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��+HP�%RUoODU�.DQXQX·QGD�KHP�GH�'HYOHW�úKDOH�.DQXQX·QGD�ELUELUL�
LOH�oDW×üDQ�K�N�POHULQ�WHVSLWL�LOH�EX�NRQXGD�ELU�\DVDO�G�]HQOHPHQLQ�\DS×OPDV×�JHUHNPHNWHGLU�
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���� (0/$.�9(5*ú6ú

62581��(PODN�YHUJLVLQGHQ�PXDÀ\HWL�EXOXQPDG×ù×�KDOGH�EH\DQD�GD\DO×�RODUDN�HPODN�
YHUJLVL�DO×QPDPDV×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��(PODN�YHUJLVL�PXDÀ\HWL�NRQXVXQGD�HOHNWURQLN�VLVWHPGHQ�VRUJXOD-
PD�\DS×OPDV×\OD�PXDÀ\HWLQ�ROPDG×ù×Q×Q�DQODü×OG×ù×�KDOOHUGH�HPODN�YHUJLVLQLQ�WDKDNNXN�YH�
WDKVLOLQLQ�VDùODQPDV×�JHUHNPHNWHGLU�

62581�� (PODN� YHUJLOHUL� NHQWVHO� JHOLüLP� YH� GHùHU� DUW×üODU×� GRùUXOWXVXQGD� �� \×OGD� ��
J�QFHOOHQHUHN�EHOLUOHQGLùLQGHQ��WDü×QPD]×Q�HPODN�YHUJL�GHùHUL�LOH�UD\Lo�GHùHUL�DUDV×QGD�E�-
\�N�IDUNODU�ROXüPDV×�VHEHEL�LOH�EX�GXUXP�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��5D\Lo� GHùHU�� WDSXGD�EH\DQ� HGLOHQ�GHùHU� LOH� NDPXODüW×UPDV×]� HO�
DWPD�GDYDODU×�VRQXFXQGD�RUWD\D�o×NDQ�GHùHU�IDUN×��]HULQGHQ�HN�HPODN�YHUJLVL�DO×QPDV×�\|-
Q�QGH�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�

62581��(PODN�YHUJLVLQGH�N×V×WO×O×N�LPDU�SODQ×Q×Q�\DS×OPDV×\OD�EDüODU�YH�LGDUH�WDUDI×Q-
GDQ�UH·VHQ�X\JXODQPDV×�JHUHNLU��$QFDN�SODQODPD�ELULPL�N×V×WO×O×ù×�PDOL�KL]PHWOHU�ELULPLQH�
ELOGLUPHPHNWH�YH� LOJLOLQLQ�EH\DQ×��]HULQH�EH\DQ�WDULKLQGHQ�LWLEDUHQ�X\JXODQPDNWDG×U��%X�
LVH�EHOHGL\HOHULQ�JHUHNVL]�\HUH�GDYD�LOH�NDUü×ODüPDV×�VHEHEL�LOH�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��úOJLOL�JHo�EH\DQ�HWVH�GH�%HOHGL\HQLQ�JHoPLüH�G|Q�N��EHOOL�ELU�V�UH�
LoLQ��N×V×WO×O×N�X\JXODPDV×�\DSPDV×�YH�3ODQODPD�%LULPLQLQ�SODQ�NHVLQOHüWLNWHQ�VRQUD���D\�
LoLQGH�N×V×WO×�SDUVHOOHUL�0DOL�+L]PHWOHUH�ELOGLUPHVL�JHUHNPHNWHGLU�

62581��(PODN�YHUJLVLQLQ�WHVSLWL�QRNWDV×QGD�EH\DQ�HGLOPH\HQ�YH\D�HNVLN�EH\DQ�HGLOHQ�
ND\×W�G×ü×�NDODQ�DUVD�YH�ELQDODU×Q�WHVSLWL�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��(WNLQ�ELU�YHUJL�GHQHWLP�VLVWHPL�NXUXOPDV×��PXDÀ\HWWHQ�ID\GDODQ-
PDV×�JHUHNHQ�NLüLOHULQ�EHOLUOHQPHVL�LoLQ�\DVDO�G�]HQOHPH�\DS×ODUDN�GHQHWLPLQ�VDùODQPDV×�
JHUHNPHNWHGLU�

62581��(PODN�YHUJLVLQLQ�GHùHUOHPH�V�UHVLQLQ�X]XQOXùX�YH�GHùHUOHPH�HVDV×Q×Q�J|]-
GHQ�JHoLULOPHVL�JHUHNOLOLùL�ELU�EDüND�VRUXQ�RODUDN�NDUü×P×]D�o×NPDNWDG×U�

dg=h0�g1(5ú6ú����\×O�RODQ�GHùHUOHPH�V�UHVLQLQ���\×OD� LQGLULOPHVL�YH�GHùHUOHPH�
HVDV×Q×Q�UD\Lo�EHGHO�RODUDN�EHOLUOHQPHVL�JHUHNPHNWHGLU�
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62581��7DKDNNXN�YH�|GHPH�HPUL�DüDPDV×QD�NDGDU�RODQ� WHEOLJDW� LüOHPOHULQGH�XVXOH�
X\XOPDG×ù×QGDQ��NDUü×ODü×ODQ�GDYDODU×Q�ú37$/�LOH�VRQXoODQPDV×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��0HY]XDW×Q�KDVVDVL\HWOH�X\JXODQPDV×Q×Q�VDùODQPDV×��WHEOLJDW�PH-
PXUODU×Q×Q�X\DU×OPDV×�YH�EXQD�LOLüNLQ�G�]HQOHPHQLQ�\DS×OPDV×�JHUHNPHNWHGLU�

62581��(PHNOLOHU�LoLQ�G�]HQOHQPLü�RODQ�WHN�PHVNHQ�PXDÀ\HWLQH�LOLüNLQ�G�]HQOHPH-
QLQ�V×Q×UODU×Q×Q�EHOLUVL]�ROPDV×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��7HN�PHVNHQ�PXDÀ\HWLQH� LOLüNLQ�G�]HQOHPHOHULQ� V×Q×UODU×Q×Q�QHW�
ELU�üHNLOGH�\HQLGHQ�EHOLUOHQPHVL�JHUHNPHNWHGLU�

62581�%LOGLULP�GHùHUL�LOH�PDKNHPHOHUFH�EHOLUOHQHQ�GHùHUOHU�DUDV×QGD�IDUN�EXOXQPDV×��
LGDUHQLQ�YHUJL�WDKVLOL�V×UDV×QGD�G�ü�N�GHùHUGHQ�YHUJL�DOPDV×��DQFDN�NDPXODüW×UPD�WD]PLQDW×�
YH�EHGHO�GDYDODU×QGD�GDKD�\�NVHN�EHGHO�|GHPHVL VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��0DOLNOHUGHQ�ELOGLULPH�GD\DO×�RODUDN�HPODN�YHUJLVL�DO×QP×ü�ROPD-
V×��DQFDN�GDKD�VRQUD�PDOLNLQ�EHGHO�\D�GD�WD]PLQDW�GDYDV×�DoPDV×�GXUXPXQGD�EH\DQ�HGLOHQ�
GHùHU�LOH�PDKNHPHFH�EHOLUOHQHQ�GHùHU�DUDV×QGD�IDUN�EXOXQPDV×�KDOLQGH�JHUL\H�G|Q�N�RODUDN�
EX�YHUJLOHULQ�WDKVLO�HGLOPHVL JHUHNPHNWHGLU�

���� d(95(�7(0ú=/ú.�9(5*ú6ú

62581��.DQXQGD�Do×NoD�KDF]HGLOHPH\HFHùL�EHOLUWLOGLùL�KDOGH�HPODN�YH�oHYUH�WHPL]OLN�
YHUJLVL�JLEL�EHOHGL\H�YHUJL�JHOLUOHUL��]HULQH�KDFL]OHU�X\JXODQPDNWD��EX�GXUXP�EHOHGL\HOHUGH�
PDOL�Do×GDQ�VRUXQ�ROPDNWDG×U�

dg=h0� g1(5ú6ú�� .DQXQGDNL� Do×N� K�NPH� UDùPHQ� KDF]LQ� X\JXODQPDV×� �]HULQH�
Do×ODFDN�KDF]LQ�LSWDOL�GDYDV×QGD�KDF]LQ�IHNNL�NDUDU×\OD�ELUOLNWH����·GDQ�DüDù×�ROPD\DFDN�
ELU� WD]PLQDWD� GD�PDKNXP�HGLOHFHùL� \|Q�QGH�\DVDO� G�]HQOHPH�\DS×OPDV×� NH\À�KDFL]� X\-
JXODPDODU×QD� NDUü×� FD\G×U×F×� RODFDNW×U��$o×NoD� YHUJL� ROGXùX� EHOOL� RODQ� EX� NDOHPOHUH� LFUD�
P�G�UO�NOHULQFH�GH�KDFL]� WDWELN� HGLOHPH\HFHùL� NHVLQ� üHNLOGH�K�NPH�EDùODQPDO×G×U��$NVL�
WDNGLUGH�LFUD�KXNXN�PDKNHPHVLQGH�Do×ODFDN�üLND\HWLQ�VRQXFX�EHNOHQHQH�NDGDU�WDKVLODW�JHU-
oHNOHüPHNWH�YH�NDUDU×Q�X\JXODPD�NDELOL\HWL�NDOPDPDNWDG×U�

62581��6DQD\L�NDW×�DW×NODU×Q×Q�EHOHGL\HOHU� WDUDI×QGDQ�DO×QPDV×� LoLQ�VDQD\L�NXUXOXüX�
LOH�EHOHGL\H�DUDV×QGD�V|]OHüPH�\DS×OPDV×�JHUHNWLùL�KDOGH�ED]×�NXUXOXüODU�V|]OHüPH\L�LP]D-
ODPDNWDQ�LPWLQD�HWPHNWHGLU��$QFDN�EX�WHVLVOHU�D\Q×�]DPDQGD�NDW×�DW×NODU×�NRQWH\Q×UD�DWPDN-
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WDG×U��%X�WHVLVLQ�NDW×�DW×NODU×�V|]OHüPHGHQ�LPWLQD�HWWLùL�KDOGH�NRQWH\Q×UD�DWPDV×�QHGHQL\OH�
EHGHOLQ�QH�üHNLOGH�WDKDNNXN�YH�WDKVLO�HGLOHFHùL�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��úQüDDW�ELULP�À\DWODU×�dHYUH�YH�ûHKLUFLOLN�%DNDQO×ù×QFD�WHVSLW�HGLO-
GLùL� JLEL�� VDQD\L� NDW×� DW×NODU×Q×Q� GD�dHYUH� YH� ûHKLUFLOLN�%DNDQO×ù×QFD� ELULP� À\DW� FHWYHOL�
ROXüWXUXODUDN�LOJLOLOHUGHQ�WDKVLO�HGLOPHVL�JHUHNPHNWHGLU�

62581��0HYFXW�.DW×�$W×N�<|QHWPHOLùLQLQ�\HWHUVL]�ROPDV×�VHEHEL�LOH�YDWDQGDüWDQ�WDK-
VLOL�KXVXVX�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��.DW×�$W×N�<|QHWPHOLùLQLQ� UHYL]H� HGLOHUHN�� X\JXODPD\D�\|QHOLN�
KDOH�JHWLULOPHVL�NRQXVXQGD�oDO×üPDODU�\DS×OPDV×�JHUHNPHNWHGLU�

���� .$7,/0$�3$</$5,

62581������VD\×O×� úPDU�.DQXQX·QXQ�����0DGGHVL�JHUHùLQFH�\DS×� UXKVDW×�YHULOPHVL�
V×UDV×QGD�WHNQLN�DOW�\DS×�EHGHOLQLQ����·LQLQ�SHüLQ�|GHQPHVL������LQLQ�LVH�WDDKK�W�HGLOPHVL�
G�]HQOHQPLüWLU��$QFDN�WDDKK�W�HGLOHQ�N×VP×Q�NLPGHQ�WDKVLO�HGLOHFHùL�QRNWDV×QGDNL�EHOLUVL]-
OLN�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��%HGHOLQ�NLPGHQ�WDKVLO�HGLOHFHùL�KXVXVXQGD�Do×N�\DVDO�G�]HQOHPH�
\DS×OPDV×�JHUHNPHNWHGLU�

���� %$=�ú67$6<21/$5,

62581��%D]� LVWDV\RQODU×� LOH� LOJLOL� RODUDN� %HOHGL\HOHULQ� UXKVDWODQG×U×OPDV×QD� LOLüNLQ�
\HWNL�NDUJDüDV×�EXOXQPDNWD�YH�EX�GXUXP�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��.DQXQ�LOH�ED]�LVWDV\RQX�NXUXOXP�UXKVDWODU×Q×Q�EHOHGL\HOHUFH�YH-
ULOPHVLQH� LOLüNLQ�ELU�G�]HQOHPH�JHWLULOPHVL�YH\D�ED]� LVWDV\RQODU×Q×Q�%DNDQO×N�J|U�ü��DO×-
QDUDN�LPDU�SODQODU×QD�LüOHQLU�YH�\DS×�UXKVDW×QD�WDEL�WXWXOXU�KDOH�JHWLULOPHVL�JHUHNPHNWHGLU�

62581��%D]�LVWDV\RQODU×Q�GHQHWOHQPHPHVL�YH��FUHWOHQGLULOPHPHVL�VRQXFX�EHOHGL\HOH-
UH�PDOL�Do×GDQ�\�N�JHWLUPHNWH�YH�EX�GXUXP�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��%D]� LVWDV\RQODU×Q×Q� UXKVDWD�EDùODQPDV×� LoLQ� LOoH�EHOHGL\HOHULQH�
LQLVL\DWLI�WDQ×QPDV×�NRQXVXQGD�\DVDO�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�

62581���%D]�LVWDV\RQODU×QGD�PHY]XDW×Q�GDù×Q×NO×ù×�VRUXQ�ROPDNWDG×U�
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dg=h0�g1(5ú6ú��%D]� LVWDV\RQODU×QD� LOLüNLQ�PHY]XDWWD�QHWOLN�YH�X\JXODPD�ELUOLùL�
VDùODPDN�LoLQ�(OHNWURQLN�+DEHUOHüPH�.DQXQXQD�GD\DQDUDN�W�P�GHWD\ODU×Q×�LoHUHQ�JHQHO�ELU�
\|QHWPHOLùLQ�o×NDU×OPDV×�JHUHNPHNWHGLU�

���� ú/$1�9(�5(./$0�9(5*ú/(5ú

62581��úODQ�YH�UHNODP�XQVXUODU×Q×Q�J�Q�P�]�NRüXOODU×QD�X\JXQ�ROPDPDV×�VHEHEL�LOH�
OHG�HNUDQ��WRWHP�YH�OD]HUOH�\DS×ODQ�JHoLFL�PDKL\HWWHNL�UHNODPODUD�KHU�EHOHGL\HQLQ�IDUNO×�X\-
JXODPD�\DSPDV×�VHEHEL�LOH�KDQJL�WDULIHQLQ�X\JXODQDFDù×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��������VD\×O×�.DQXQ·XQ�LOJLOL�PDGGHOHULQGH�GHùLüLNOLN�\DS×OPDV×��
LODQ�YH�UHNODP�YHUJLVLQH�LOLüNLQ�WDULIHQLQ�UHYL]H�HGLOPHVL�JHUHNPHNWHGLU�

���� %(/('ú<(�*(/ú5/(5ú1ú1�$57,5,/0$6,�9(�*ú'(5/(5ú1ú1�
$=$/7,/0$6,1$�<g1(/ú.�g1(5ú/(5

62581��$GOL\HOHULQ� WDü×QPDV×QGDQ�VRQUD� LOoHGH�VDW×ü×�\DS×ODQ� WDü×Q×U�YH\D� WDü×QPD]�
PDOODU×Q�WHOODOL\H�KDUF×Q×��R�LOoH�EHOHGL\HVL�GHùLO�VDW×ü×Q�\DS×OG×ù×�DGOL\HQLQ�EXOXQGXùX�LOoH�
EHOHGL\HVL�DOPDNWD�YH�JD\ULPHQNXO�Q�EXOXQGXùX�EHOHGL\H�LoLQ�EX�GXUXP�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��7HOODOL\H�KDUF×Q×�WDü×QPD]×Q�YH\D�WDü×Q×U×Q�KDF]HGLOGLùL�YH\D�ND-
\×WO×�ROGXùX�DGUHVLQ�EXOXQGXùX� LOoH�EHOHGL\HVLQLQ�DOPDV×� LoLQ�\DVDO�G�]HQOHQLQ�\DS×OPDV×�
JHUHNPHNWHGLU��9H\D�KDYX]�KHVDE×�ROXüWXUXODUDN�DGOL\H�oHYUHVLQGH�EXOXQDQ�LOoH�EHOHGL\HOHUL�
DUDV×QGD�SD\ODüW×U×ODFDN�ELU�\|QWHP�JHOLüWLULOPHOLGLU�

62581��<�]|Oo�P��YH�KL]PHW�DODQ×�ID]OD�RODQ�%HOHGL\HOHULQ�úOOHU�%DQNDV×�SD\×QGDQ�
ID\GDODQPD�RUDQ×Q×Q�D]�ROPDV×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú�� úOOHU�%DQNDV×QGDQ�%HOHGL\HOHUH�DNWDU×ODQ�SD\ODUGD�Q�IXV�YH�JH-
OLüPLüOLN�\DQ×QGD�\�]|Oo�P��YH�KL]PHW�DODQ×Q×Q�JHQLüOLùL�NULWHUOHUL�GH�GLNNDWH�DO×QDUDN�EX�
\|QGH�JHOLUOHULQ�DUWW×U×OPDV×�JHUHNPHNWHGLU�

62581�������VD\×O×�.DQXQD�J|UH�\DS×ODQ�WDKVLODWODUGD�KDFL]OL�PDOODU×Q�VDW×ü×Q×Q�\DS×-
ODPDPDV×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú�� 6DW×ü×Q� NROD\ODüW×U×OPDV×� LoLQ� LOJLOL� K�N�POHUGH� G�]HQOHPHOHULQ�
\DS×OPDV×�JHUHNPHNWHGLU�

62581�� ����� VD\×O×� úOOHU� %DQNDV×� .DQXQX� úOEDQN� SD\×Q×Q� \�NVHN� ROPDV×� VRUXQ��
ROPDNWDG×U�
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dg=h0�g1(5ú6ú�� ����� VD\×O×�.DQXQXQ�GHùLüWLULOHUHN�EX�SD\×Q�\DU×\D� LQGLULOPHVL�
YH�EHOHGL\HOHUH�DNWDU×ODFDN�SD\�RUDQODU×Q×Q�DUWW×U×OPDV×�KXVXVXQGD�.DQXQGD�GHùLüLNOLN�YH�
G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�

62581������� VD\×O×� \DVDGD�X\JXODPDQ×Q�ROPDPDV×� VHEHEL� LOH� EHOHGL\HOHULQ� H�KDFL]�
X\JXODPDV×Q×�\DSDPDPDV×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú�������VD\×O×�\DVDGD�GHùLüLNOLN�\DS×ODUDN�EHOHGL\HOHULQ�GH�H�KDFL]�
X\JXODPDV×Q×�\DSDELOPHOHUL�VDùODQPDO×G×U�

62581��%HOHGL\HOHULQ� \DUJ×� KDUoODU×QGDQ�PXDI� ROPDPDV×��PDOL� Do×GDQ� EHOHGL\HOHUH�
\�N�JHWLUPHNWH�YH�EX�GXUXP�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú������ VD\×O×�%HOHGL\H�.DQXQX·QD�YH\D�+DUoODU�.DQXQX·QD�HNOH-
QHFHN�ELU�PDGGH�LOH�EHOHGL\HOHULQ�EX�\DUJ×�KDUoODU×QGDQ��<DUJ×WD\�NDUDUODU×�X\DU×QFD�\DUJ×�
KDUoODU×QGDQ�PXDÀ\HW�Do×NoD�EHOLUWLOPHOL��PXDI�WXWXOPDV×�JHUHNPHNWHGLU�

62581�� 3URMHOHULQ� \DS×P×QGD� E�WoHGHQ� KDUFDPD� \DS×OPDV×�PDOL� Do×GDQ� E�\�N� \�N�
JHWLUPHNWH�YH�EX�GXUXP�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��+LEH�SURMHOHULQGHQ� �$YUXSD�%LUOLùL�ú67.$�SURMHOHUL�JLEL��%HOH-
GL\HOHULQ� ID\GDODQPDV×Q×Q� WHüYLN�HGLOPHVL�YH�%HOHGL\HOHUGH�EX�NRQX\D�P�QKDV×U�P�G�U-
O�NOHU� NXUXOPDV×� �$UDüW×UPD� YH� *HOLüWLUPH�0�G�UO�NOHUL� JLEL� SURMH� �UHWHQ� P�G�UO�NOHU�� 
JHUHNPHNWHGLU�

62581�������VD\×O×�.DQXQ�NDSVDP×QGDNL�PXDÀ\HWOHU�QHGHQL\OH�JHOLUOHUGHNL�D]DOPD�
VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú�������VD\×O×�.DQXQ·XQ�PXDÀ\HWOHUL�YDWDQGDü�Do×V×QGDQ�GHYDP�HW-
PHNOH�ELUOLNWH�EX�KXVXVWD�WHüYLN�üHNOLQGH�PHUNH]L�LGDUHGHQ�EHOHGL\HOHUH�ND\QDN�DNWDU×P×Q×Q�
VDùODQPDV×QD�LOLüNLQ�\DVDO�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�

62581��<ROD�NDW×O×P�SD\ODU×�LOH�LOJLOL�G�ü�N�EHGHO�o×NPDV×�VHEHEL�LOH�X\JXODPDGD�WDK-
VLOGH�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��'�ü�N�ELU�EHGHO�o×NW×ù×QGDQ�EX�EHGHOLQ�NDOG×U×OPDV×��KDOND�\DQ-
V×W×OPDPDV×�JHUHNPHNWHGLU�
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���úû<(5ú�$d0$�9(�d$/,û0$�
58+6$7/$5,1$�ú/úû.ú1� 

62581/$5
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62581��0HVNHQOHULQ�Lü�\HUL�RODUDN�NXOODQ×OPDV×��I×U×QODU�YH�XQOX�PDPXOOHU��UHWHQ�Lü-
\HUOHULQLQ�UXKVDW�LüOHPOHUL�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��úPDU�P�G�UO�NOHULQH�EX�NRQXGD�J|U�ü�VRUXOPDV×��UXKVDWD�D\N×U×-
O×NODU×Q�ELUGHQ�ID]OD�NDW�P�ONL\HWLQH�VDKLS�\DS×ODUGD�UXKVDWD�DLW�E|O�P�ROXS�ROPDG×ù×Q×Q�LQ-
FHOHQPHVL��VDKLSOLN�\RN�LVH�ROXPOX�NDUü×ODQPDV×QD�GDLU�\DUJ×�NDUDUODU×�PHYFXW�ROGXùXQGDQ�
X\JXODQPDV×�JHUHNPHNWHGLU�

62581��<DS×ODQ�GHQHWLPOHUGH� Lü\HUL�oDO×üW×U×OPDV×QD� LOLüNLQ�HNVLNOLNOHU� WHVSLW�HGLOGL-
ùLQGH�� UXKVDW×Q�KHPHQ� LSWDO� HGLOPHGLùL�� V�UH�YHULOPHPHVL� QHGHQL� LOH� GH�GDYDODU×Q� DOH\KH�
VRQXoODQPDV×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú���%HOHGL\HOHUGH�LOJLOL�ELULPOHUH�X\DU×ODU�\DS×ODUDN�EX�V�UH\H�ULD\HW�
HGLOPHVL�VDùODQPDO×�YH�EX�NRQXGD�oDO×üPD�\DS×OPDV×�JHUHNPHNWHGLU�

62581��)DWXUD�|GHPH�PHUNH]OHULQH�YH�EHQ]HUL�Lü�\HUOHULQH�YHULOHFHN�RODQ�Lü\HUL�DoPD�
UXKVDWODU×�KDNN×QGD�HYUDNODU×Q�\HWHUVL]OLùL�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��5XKVDW�LOH�LOJLOL�IDWXUD�|GHPH�PHUNH]OHULQH�YH�EHQ]HUOHULQH�UXKVDW�
YHUPHGHQ�|QFH�IDWXUD� WDKVLODW×�\DSDFDù×�NXUXPOD�LOJLOL�\HWNLOL�ROGXùXQD�GDLU�V|]OHüPHQLQ�
WDOHS�HGLOPHVL�YH�GRV\DV×QD�JLUHFHN�HYUDNODUGDQ�ROGXùXQXQ�EHOLUWLOPHVL�JHUHNPHNWHGLU�

62581��5LVNOL�\DS×ODUGD�Lü\HUL�DoPD�YH�oDO×üW×UPD�UXKVDWODU×QD�LOLüNLQ�G�]HQOHPHQLQ�
LKWL\DF×�NDUü×ODPDPDV×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��5LVNOL�ELQDODU×Q�\×N×OPDV×�GXUXPXQGD�EHOHGL\HOHULQ�VRUXPOX�RO-
PDV×Q×�|QOHPHN�LoLQ�ULVNOL�ELQDODUOD�LOJLOL�UXKVDWODU×Q�LSWDO�HGLOPHVL�LOH�LOJLOL�\DVDO�G�]HQOH-
PH�\DS×OPDV×�JHUHNPHNWHGLU�
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���.$08�$98.$7/$5,
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���� .$08�$98.$7/$5,1,1�g=/h.�+$./$5,

62581��.DPX�DYXNDWODU×Q×Q�PDOL�YH�|]O�N�KDNODU×��\DOQ×]FD�KDNLP�YH�VDYF×ODU×Q�GHùLO�
NDPXGD�J|UHY�\DSDQ�HPVDO�VD\×ODELOHFHN�GLùHU�NDUL\HU�PHVOHN�JUXSODU×Q×Q�GD�JHULVLQGH�NDO-
P×üW×U�YH�\×OODUG×U�EX�NRQXGD�ELU�o|]�P��UHWLOHPHPLüWLU�

dg=h0�g1(5ú6ú��<DS×ODFDN�\DVDO�G�]HQOHPH�LOH�LON�HWDSWD�NDPX�DYXNDWODU×Q×Q�HN�
J|VWHUJHOHULQLQ�������|]HO�KL]PHW� WD]PLQDWODU×Q×Q������ HN�|GHPH�J|VWHUJHVLQLQ���������
�����PDNDP�WD]PLQDW×�J|VWHUJHVLQLQ������RODUDN�EHOLUOHQPHVL�JHUHNPHNWHGLU�

62581��.DPX�DYXNDWODU×Q×Q�ÀLOHQ�oDO×ü×UNHQ�DOP×ü�ROGXNODU×��FUHW��YHNDOHW��FUHWOHUL\-
OH�ELUOLNWH�GHùHUOHQGLULOPHNWH�YH�HPHNOLOLN�KDOLQGH�HPHNOL�PDDüODU×Q×Q�G�ü�N�NDOPDV×�J|]�
DUG×�HGLOPHNWHGLU�

dg=h0�g1(5ú6ú��(PHNOLOLN�PDDü×Q×�HWNLOH\HQ�HQ�|QHPOL�KXVXV�HN�J|VWHUJHGLU��%X�
VHEHSOH�NDPX�DYXNDWODU×Q×Q�HPHNOLOLN�VRQUDV×�Dü×U×�G�ü�N�PDDü�KHVDE×�VHEHEL\OH�PDùGXUL\HW�
\DüDPDPDV×�LoLQ�|QFHOLNOH�HN�J|VWHUJH�NRQXVX�o|]�PH�NDYXüWXUXOPDO×G×U�

62581��9HNDOHW��FUHWLQH�JHWLULOHQ�OLPLW��ND]DQG×NODU×�GDYDODU�YH�WDKVLODW×Q×�VDùODG×N-
ODU×�LFUD�GRV\DODU×Q×Q�WDNLELQGH�PRWLYDV\RQX�ROXPVX]�\|QGH�HWNLOHPHNWH�EX�GXUXP�VRUXQ�
ROPDNWDG×U�

dg=h0�g1(5ú6ú��<DS×ODFDN�\DVDO�G�]HQOHPH�LOH�YHNDOHW��FUHWL�OLPLWLQGHNL�J|VWHUJH�
UDNDP×Q×Q�HQ�D]×QGDQ��������NDWVD\×V×�RODUDN�EHOLUOHQPHVL�YH�GDù×W×PGD�PDKDOOL� LGDUHOH-
ULQ�\DS×V×Q×� J|]HWHQ�G�]HQOHPHOHUH�\HU� YHULOPHVL�� Lü� EDU×ü×� Do×V×QGDQ�KXNXN�ELULPOHULQGH�
oDO×üDQ�GLùHU�SHUVRQHOH�GH�EHOOL�ELU�RUDQGD�YHNDOHW��FUHWLQGHQ�SD\�YHULOPHVL� LoLQ�\HQLGHQ�
G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�

62581��.DPXGD�oDO×üDQ�DYXNDWODU��NDPXGD�oDO×üDQ�PLPDU��P�KHQGLV��Lo�GHQHWoL��P�-
IHWWLü�YV��SHUVRQHOH�J|UH�GDKD�G�ü�N�PDDü�DOPDNWD�YH�PDOL�Do×GDQ�EX�GXUXP�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��.DPXGD�oDO×üDQ�DYXNDWODUD�GXUXüPD�YH�NHüLÁHU�LoLQ�DUD]L�WD]PL-
QDW×�|GHQPHVL��D\U×FD�YHNDOHW��FUHWLQGHNL��VW�OLPLWLQ�NDOG×U×OPDV×�YH\D�\�NVHOWLOPHVL��EXQD�
HN� RODUDN� GD� EDUR� DLGDWODU×Q×Q� NXUXP� WDUDI×QGDQ� |GHQPHVL� YH\D� WDEDQGDQ� |GHQPHVL� LoLQ�
\DVDO�G�]HQOHPHOHU�\DS×OPDV×�JHUHNPHNWHGLU�

62581��.DPX�DYXNDWODU×Q×Q�WDNLS�HWWLNOHUL�GDYDODU×Q�PHEODùODU×Q×Q�oRN�\�NVHN�ROXüX�
YH�GRV\DODU×�\�U�W�UNHQ�VRUXPOXOXNODU×Q×Q�Dù×U�ROPDV×�GXUXPX�VRUXQ�ROPDNWDG×U�
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dg=h0�g1(5ú6ú��$YXNDWODUD�GD�GRNWRUODUGD�ROGXùX�JLEL�PHVOHNL�VRUXPOXOXN�VLJRU-
WDV×Q×Q�\DS×OPDV×�YH�PHVOHNL�VRUXPOXOXN�VLJRUWDV×Q×Q�EHOHGL\HOHUFH�LGDUHOHUFH�NDUü×ODQPD-
V×Q×Q�VDùODQPDV×�LoLQ�\DVDO�G�]HQOHPH�\DS×OPDV×�JHUHNPHNWHGLU�

���� .$08�$98.$7/$5,1,1�'ú6ú3/ú1�úû/(0/(5ú

62581��%HOHGL\H�DYXNDWODU×Q×Q�DPLUOHULQLQ�QHW�RODUDN�EHOOL�ROPD\×ü×�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��%HOHGL\H�DYXNDWODU×�YHNDOHW�LOLüNLVL�LOH�EHOHGL\H�EDüNDQODU×Q×�WHP-
VLO�HWPHNWHGLU��%X�VHEHSOH�EHOHGL\HGH�oDO×üDQ�DYXNDWODU×Q�ELULQFL�GHUHFH�GLVLSOLQ�DPLULQLQ�
KXNXN� LüOHUL�P�G�UOHUL� YH� �VW� GLVLSOLQ� DPLUOHULQLQ� EHOHGL\H� EDüNDQ×� ROPDV×� YH� KL\HUDUüLN�
RODUDN�GD�KXNXN�LüOHUL�P�G�UOHULQLQ�GRùUXGDQ�EDüNDQD�EDùO×�RODUDN�oDO×üPDV×��WHP\L]GHQ��
GDYD�YH\D�LFUD\×�WDNLSWHQ�VDUI×QD]DU�ROXUODU×�YV�Do×V×QGDQ��DYXNDWODUD�YHULOHQ�|QHP�YH�VWDW��
Do×V×QGDQ�GD�|QHP�WDü×PDNWDG×U��

62581��+XNXNoX�YH�PHVOHNWHQ�ROPD\DQ�DPLUOHU�WDUDI×QGDQ�GLVLSOLQ�VRUXüWXUPDODU×Q×Q�
\�U�W�OPHVL��oRùX�]DPDQ�GLVLSOLQ�VRUXüWXUPDV×�JHUHNWLUPH\HQ�KXVXVODUGD�ELOH�VRUXüWXUPD-
ODU�\DS×OPDV×�QHGHQL�LOH�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��+XNXN�ELULPL�DPLUOHULQLQ�DYXNDW�YH\D�HQ�D]×QGDQ�KXNXN�IDN�OWHVL�
PH]XQODU×�DUDV×QGDQ�WD\LQ�HGLOPHVL��D\U×FD�KXNXN�LüOHUL�P�G�UO�NOHULQLQ�GRùUXGDQ�EHOHGL\H�
EDüNDQ×QD�EDùO×�ROPDV×�üHNOLQGH�X\JXODPD�WHüYLN�HGLOPHOLGLU��

���� .$08�$98.$7/$5,1,1�67$7h�62581/$5,

62581��.XUXPODU×Q×�DGOL��LGDUL�YH�PDOL�\DUJ×�PHUFLOHUL\OH�KDNHP�KH\HWOHUL�QH]GLQGH�
WHPVLO�HGHQ�NDPX�DYXNDWODU×Q×Q�VWDW�OHULQLQ�NXUXPODUD�J|UH�IDUNO×�üHNLOOHUGH�EHOLUOHQPHVL�
QHGHQL\OH�X\JXODPDGD�V×N×QW×ODU�\DüDQPDNWD�YH�EX�GXUXP�VRUXQ�ROPDNWDG×U�

dg=h0�g1(5ú6ú��.DPX�DYXNDWODU×Q×Q�NDPX�LGDUHOHULQGHNL�VWDW�OHULQLQ�HQ�D]×QGDQ�
üXEH�P�G�U��G�]H\LQGH�ROGXùXQXQJHQHO�DOJ×�RODUDN�NDEXO��\|Q�QGH�oDO×üPD�\�U�W�OPHOLGLU�
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0DUPDUD�%HOHGL\HOHU�%LUOLùL·QH��\H�EHOHGL\HOHULQ�KXNXN�P�üDYLUOHUL��KXNXN�LüOHUL�P�-
G�UOHUL�YH�DYXNDWODU×QGDQ�ROXüDQ�0%%�+XNXN�3ODWIRUPX�,��+XNXN�dDO×üWD\×�LOH�EHOHGL\H-
OHULQ�|QFHOLNOH�KXNXN�ELULPOHULQLQ�VRQUDV×QGD�GD�GLùHU�ELULPOHULQLQ�X\JXODPDGD�NDUü×ODü-
W×NODU×� V�UHJHOHQ� YH� JHOHFHNWH� \DüDQPDV×�PXKWHPHO� VRUXQODU×Q� JLGHULOPHVL��PHYFXW� \DVDO�
G�]HQOHPHOHUGHNL�YDUVD�HNVLNOLNOHULQ� WHVSLW�HGLOPHVL�YH� WHVSLW�HGLOHQ�VRUXQODUD� LOLüNLQ�o|-
]�P�|QHULOHULQLQ�VXQXOPDV×�DPDoODQP×üW×U�

<XNDU×GD� \DS×ODQ� Do×NODPDODUGD� EHOHGL\HOHULQ� .DPXODüW×UPD� YH� .DPXODüW×UPDV×]� (O�
$WPD�� úPDU� 8\JXODPDODU×� YH� .HQWVHO� '|Q�ü�P�� .DPX� $YXNDWODU×�� %HOHGL\H� *HOLUOHUL��
.DPX� úKDOH�0HY]XDW×�YH� úü\HUL�$oPD�YH�dDO×üPD�5XKVDWODU×QD� úOLüNLQ�6RUXQODU� LOH� LOJLOL�
RODUDN�NDUü×ODüW×NODU×�ED]×�VRUXQODU�YH�o|]�P�|QHULOHULQGHQ�EDKVHGLOPLüWLU��%X�VRUXQODUD�WHN�
WHN� o|]�P� |QHULOHUL� JHWLULOHUHN� DQODP� E�W�QO�ù�� VDùODQPD\D� oDO×ü×OP×üW×U�� 6RQXo� RODUDN��
%HOHGL\HOHUH�LOLüNLQ�WHPHO�PHY]XDW×Q�\HQLGHQ�G�]HQOHQPHVLQH�LKWL\Do�GX\XODQ�NRQXODU×�RU-
WD\D�NRQXOPD\D�oDO×ü×OP×üW×U��
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���5$325$�.$7.,�
6$ø/$<$1/$5
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*(1(/�5$3257g5/(5

$',�62<$',������������������������.85808

$Y��0DKPXW�.RFDPHüH������ ú6.ú�,��+XNXN�0�üDYLUL

$Y��0HKPHW�.DSODQ�����������ú6.ú�+XNXN�0�üDYLUL

$Y��*DP]H�*�OHU�'HPLUHO��0DUPDUD�%HOHGL\HOHU�%LUOLùL

d$/,û7$<�5$3257g5/(5ú

$',�62<$',������������������������.85808

(]JL�.�o�N�������������������������0DUPDUD�%HOHGL\HOHU�%LUOLùL

+DWLFH�(UNDQ�����������������������0DUPDUD�%HOHGL\HOHU�%LUOLùL

(VPD�*|NoHN���������������������0DUPDUD�%HOHGL\HOHU�%LUOLùL

3×QDU�'HPLUEDü�������������������0DUPDUD�%HOHGL\HOHU�%LUOLùL

0HUYH�dHWLQ�%�\�N������������0DUPDUD�%HOHGL\HOHU�%LUOLùL

(GD�7RSDO���������������������������0DUPDUD�%HOHGL\HOHU�%LUOLùL

6HID�ûDKLQ��������������������������0DUPDUD�%HOHGL\HOHU�%LUOLùL

0HOLNH�g]W�UN��������������������0DUPDUD�%HOHGL\HOHU�%LUOLùL

d$/,û7$<�.$7,/,0&,/$5,

$',�62<$',������������������������.85808

$Y��1LO�IHU�+DVDQoHEL�������� $GDODU�%HOHGL\HVL

$Y��hPLW�$ONDQ������������������ $UQDYXWN|\�%HOHGL\HVL

$Y��0DKPXW�2SX]�������������� $WDüHKLU�%HOHGL\HVL

$Y��7ROJD�%R]NXü��������������� $YF×ODU�%HOHGL\HVL

$Y��(UGHP�<DYDü���������������� $YF×ODU�%HOHGL\HVL

$Y��úOKDQ�hQVDO������������������� %DùF×ODU�%HOHGL\HVL

$Y��<XQXV�dHOLN������������������ %DùF×ODU�%HOHGL\HVL

$Y��0XKDPPHW�&HOHS�������� %DùF×ODU�%HOHGL\HVL
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$Y��$KPHW�.DUVO×���������������� %DùF×ODU�%HOHGL\HVL

$KPHW�1DULQ����������������������� %DùF×ODU�%HOHGL\HVL

$Y��1XUWHQ�$\G×Q���������������� %DN×UN|\�%HOHGL\HVL

$Y��dDùOD�g]NDQ���������������� %DN×UN|\�%HOHGL\HVL

$Y��6HPD�(UHQ�%R]WDü�������� %DN×UN|\�%HOHGL\HVL

$Y��2UKDQ�3RODW������������������ %D\UDPSDüD�%HOHGL\HVL

$Y��*�OV�P�.×VDF×N����������� %HüLNWDü�%HOHGL\HVL

$Y��'HU\D�3DüDYXO�g]RùXO�%HüLNWDü�%HOHGL\HVL

$Y��<DVHPLQ�*�OGHPLU�$UVODQ��%HüLNWDü�%HOHGL\HVL

$Y��+DNDQ�*|NW�UN������������ %H\NR]�%HOHGL\HVL

$Y��2UKDQ�<×OPD]��������������� %H\OLNG�]��%HOHGL\HVL

$Y��úVPHW�&HPDO�'RùDQ����� %H\OLNG�]��%HOHGL\HVL

$Y��*|Q�O�7�IHNoL�������������� %H\RùOX�%HOHGL\HVL

$Y��(QHV�$NGRùDQ�������������� %H\RùOX�%HOHGL\HVL

$Y��%RUD�%�\�N������������������ %�\�NoHNPHFH�%HOHGL\HVL

$Y��+DUXQ�8\VDO����������������� dDWDOFD�%HOHGL\HVL

$Y��&HQJL]�$OJ�O���������������� dHNPHN|\�%HOHGL\HVL

$Y��0�/DWLI�gQHU���������������� (VHQOHU�%HOHGL\HVL

$Y��1LKDO�%D\×U������������������ (VHQOHU�%HOHGL\HVL

$Y��$U]X�gQHO��������������������� (VHQOHU�%HOHGL\HVL

$Y��+DYYD�&DQGDQ�'HQL]��� (VHQ\XUW�%HOHGL\HVL

$Y��(PUH�%XGDNO×��������������� (VHQ\XUW�%HOHGL\HVL

$Y��*�OüDK�6HQHP�'RùDQ�� (VHQ\XUW�%HOHGL\HVL

$Y��.�UüDG�0RU������������������ (VHQ\XUW�%HOHGL\HVL

$Y��6LEHO�hQDO�������������������� (VHQ\XUW�%HOHGL\HVL

$Y��úONQXU�7RUODN�6RIX�������� (VHQ\XUW�%HOHGL\HVL

$Y��$EG�ONDGLU�$WHü����������� (\�S�%HOHGL\HVL

$Y��+DWLFH�(EUX�%XOXW�������� (\�S�%HOHGL\HVL

$Y��%LODO�.HVWLRùOX������������� (\�S�%HOHGL\HVL

$Y��+�PH\UD�(UJLQ�(UFDQ��*D]LRVPDQSDüD�%HOHGL\HVL
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$Y��+�VH\LQ�%HNLURùOX������� *�QJ|UHQ�%HOHGL\HVL

$Y��%DU×ü�2]DQ�3RODW���������� .DG×N|\�%HOHGL\HVL

$Y��úVKDN�.�VN������������������ .Dù×WKDQH�%HOHGL\HVL

$Y��$KPHW�6DPL�*�OüHQ����� .Dù×WKDQH�%HOHGL\HVL

$Y��0HKPHW�$NEXOXW���������� .DUWDO�%HOHGL\HVL

$Y��(UFDQ�.Xü�������������������� .�o�NoHNPHFH�%HOHGL\HVL

$Y��$GDOHW�<×OPD]��������������0DOWHSH�%HOHGL\HVL

$Y��0XKDPPHW�7DOKD�.RU�� 3HQGLN�%HOHGL\HVL

$Y��0HKPHW�)XUNDQ�'XUPXü��3HQGLN�%HOHGL\HVL

$Y��0HOWHP�.DUü×\DND�������� 6LOLYUL�%HOHGL\HVL

$Y��*�OFDQ�7H]FDQ������������� 6LOLYUL�%HOHGL\HVL

$Y��6LQDQ�.RPDQ��������������� 6XOWDQEH\OL�%HOHGL\HVL

$Y��)XUNDQ�6DùODP������������� 6XOWDQEH\OL�%HOHGL\HVL

$Y��2OFD\�$WDü�������������������� 6XOWDQJD]L�%HOHGL\HVL

$Y��.XUEDQ�.RüDQ�������������� ûLOH�%HOHGL\HVL

$Y��)H\]D�(FH��������������������� ûLOH�%HOHGL\HVL

$Y��0XVWDID�2VPDQRùOX����� ûLOH�%HOHGL\HVL

$Y��6HUKDW�6DoDQ���������������� ûLüOL�%HOHGL\HVL

$Y��%XUFX�0HOHNRùOX�.HVHU��ûLüOL�%HOHGL\HVL

$Y��<DùPXU�6DOPDQ������������ ûLüOL�%HOHGL\HVL

$Y��%DKLU�.XUW�������������������� 7X]OD�%HOHGL\HVL

$Y��)LJHQ�ûHQHO������������������ 7X]OD�%HOHGL\HVL

$Y��7XùED�2ùX]�dLoHNOL����� 7X]OD�%HOHGL\HVL

$Y��5DPD]DQ�(PUH�g]HO���� 7X]OD�%HOHGL\HVL
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$Y��%LUJLYL�'HUWOL���������������� hVN�GDU�%HOHGL\HVL

$Y��6HUGDO�*�P�üO������������ hVN�GDU�%HOHGL\HVL

$Y��0HWLQ�.XWOXED\������������ hVN�GDU�%HOHGL\HVL

$Y��0XKDPPHW�2OJXQ�������� hVN�GDU�%HOHGL\HVL

$Y��$\KDQ�%HQJL����������������� hVN�GDU�%HOHGL\HVL

gPHU�2ùX]KDQ������������������� hVN�GDU�%HOHGL\HVL

$Y��1XUD\�(UJLQ����������������� =H\WLQEXUQX�%HOHGL\HVL

<XQXV�'HPLU\�UHN�������������0DUPDUD�%HOHGL\HOHU�%LUOLùL

)XUNDQ�'�]JLGHQ����������������0DUPDUD�%HOHGL\HOHU�%LUOLùL

7DU×N�ûLPüHN����������������������0DUPDUD�%HOHGL\HOHU�%LUOLùL

*�UNDQ�7XQo����������������������0DUPDUD�%HOHGL\HOHU�%LUOLùL�
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