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g]HW�
*�Q�P�]GH� NDEXO� HGLOHQ� HQ� |QHPOL� HNRQRPLN� VLVWHPOHUGHQ� ELULVL��

SL\DVD�PHNDQL]PDVÕQÕQ�ND\QDNODUÕQ�HWNLQOL÷LQL�VD÷ODPDGD�HQ�|QHPOL�ELU�DUDo�
ROGX÷X� \|Q�QGHGLU�� %X� DPDoOD� ELUoRN� �ONHOHUGH� GH÷LúLN� úHNLOOHUGH� |]HOOHú�
WLUPHOHU� \DSÕOPDNWDGÕU�� '�Q\DGD� JHOLúPLú� �ONHOHUGH� \DSÕODQ� |]HOOHúWLUPH�
X\JXODPDODUÕQGD�7DUÕPVDO�6DQD\L¶\H� UDVWODQÕOPDPDNWDGÕU��*HOLúPLú��ONHOHU�
GH�� 7DUÕPVDO� 6DQD\L� NRRSHUDWLIOHULQ� HOLQGH� ROGX÷XQGDQ� |]HOOHúWLUPH� LOH�
LOJLOHUL�\RNWXU��7�UNL\H¶GH�LVH�7DUÕPVDO�6DQD\L�.ø7¶OHUL�GHYOHWLQ�HOLQGHGLU��

%X� oDOÕúPDQÕQ� DPDFÕ� �ONHPL]GH� \DNODúÕN� ��� \ÕOGÕU� WDUWÕúÕODJHOHQ� YH�
GL÷HU� .ø7¶OHU� JLEL� J�QGHPGH� WXWXODQ� 7DUÕPVDO� .ø7¶OHULQ� |]HOOHúWLULOPHVL�
NRQXVXQD�\HQL�ELU�\DNODúÕP�RODUDN�NRRSHUDWLIoLOLN�PRGHOL�|QHUPHNWLU��

*LULú�
'�Q\DGD� ����¶OHUGHQ� VRQUD� KÕ]OÕ� ELU� úHNLOGH� X\JXODQPD\D� EDúOD\DQ�

|]HOOHúWLUPH� KDUHNHWL�� 7�UNL\H¶QLQ� J�QGHPLQHGH� ����¶GHQ� VRQUD� JLUPLúWLU��
%XJ�QH� NDGDU� |]HOOHúWLUPH� LOH� LOJLOL� \DSÕODQ� oDOÕúPDODUGD�� YH� PHG\DGD�
G�]HQOHQHQ� DoÕN� RWXUXPODUGD� |]HOOHúWLUPHQLQ� \DSÕOPDVÕ� JHUHNWL÷LQL�
VDYXQDQODU� YH� NDUúÕ� oÕNDQODU� DUDVÕQGD� NÕVÕU� ELU� oHNLúPH� \DúDQPÕúWÕU�� 2UWDN�
RODQ�J|U�ú��|]HOOHúWLUPHQLQ�JHUH÷L�YH�JHUHNoHOHUL�LOH�GHYOHWH�VD÷OD\DFD÷Õ�JHOLU�
�]HULQGH� RGDNODúPÕúWÕU�� %�W�Q� .ø7¶OHU� D\QÕ� NDWDJRUL\H� VRNXOPXú�� EXQODU�
IDDOL\HW� VDKDVÕQD� J|UH� D\UÕOPDPÕú�� ]DUDU� HGHQOHU� YH� oRN� ]DUDU� HGHQOHU�
úHNOLQGH� VÕQÕIODQGÕUÕOPÕúWÕU�� %XQODUOD� LOJLOL� ELU� |]HOOHúWLUPH� PRGHOL� YH�
SROLWLNDVÕ�ROXúWXUXODPDPÕúWÕU��2OD\ÕQ�|]�QH�LQLOHPHPLú��NDWÕOÕP�YH�NDPXR\X�
GHVWH÷L� VD÷ODQDPDPÕúWÕU�� %X� E�\�N� UHIRUPLVW� KDUHNHW�� g]HOOHúWLUPH� øGDUHVL�
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%DúNDQOÕ÷Õ�7%00� YH� 0�WHúHEELV� �oJHQLQGH� VD÷OÕNVÕ]� WHPHOOHU� �]HULQGH�
\DSÕODJHOPLúWLU��

%X� G�ú�QFHOHUGHQ� KDUHNHWOH� YH� EDúDUÕOÕ� ELU� |]HOOHúWLUPH� LoLQ��7DUÕP�
DODQÕQGDNL� .ø7¶OHULQ� |]HOOHúWLULOPHVLQH� D\UÕ� ELU� \DNODúÕP� |QHULVL� JHWLUPH�
JHUH÷L� YDUGÕU�� 6DQD\LOHúPH� \ROXQGDNL� 7�UNL\H¶QLQ� KkOD� WDUÕPVDO� K�YL\HWLQL�
GHYDP�HWWLUPHVL�QHGHQL\OH�� WDUÕP�DODQÕQGDNL�NXUXOXúODUÕQ�|]HOOHúWLULOPHVLQGH�
NRRSHUDWLIoLOLN� PRGHOL� G�ú�Q�OPHOLGLU�� d�QN�� PLO\RQODUFD� �UHWLFL\L�
LOJLOHQGLUHQ�WDUÕPVDO�.ø7¶OHULQ�VDWÕúÕQÕ�GL÷HU�VDQD\L�.ø7¶OHULQGHQ�D\UÕ�RODUDN�
HOH� DOPDN� JHUH÷L� YDUGÕU��d�QN�� GL÷HU�.ø7¶OHULQ� |]HOOHúWLULOPHVLQGH� |UQH÷LQ�
377¶QLQ� |]HOOHúWLULOPHVLQGH� oDOÕúDQODU� DNOD� JHOLUNHQ�� úHNHU� IDEULNDODUÕQÕQ�
|]HOOHúWLULOPHVL�GHQGL÷L�]DPDQ��IDEULND�oDOÕúDQODUÕ�YH�úHNHU�SDQFDUÕ��UHWLFLOHUL�
�����PLO\RQ�NLúL��DNOD�JHOPHNWHGLU��'ROD\ÕVÕ�LOH�E�\�N�ELU��UHWLFLQLQ��oLIWoLQLQ�
ED÷ODQGÕ÷Õ� EX� NXUXOXúODUÕQ� |]HOOHúWLULOPHVLQL� D\UÕ� RODUDN� HOH� DOPDN� JHUH÷L�
YDUGÕU�� ³%X� QRNWDGDQ� KDUHNHWOH� 7�UNL\H¶GH� 7DUÕPVDO� .ø7¶OHULQ�
g]HOOHúWLULOPHVLQGH� .RRSHUD�WLIOHUOH� <DNODúÕP� |QHULVL� YH� PRGHOL� �]HULQGH�
GXUXOPDOÕGÕU�´�

*�Q�P�]�Q� HQ� |QHPOL� HNRQRPLN� JHOLúPHOHULQGHQ� ELULVL�� SL\DVD�
PHNDQL]PDVÕQÕQ�� ND\QDNODUÕQ� HWNLQOL÷LQL� VD÷ODPDGD� HQ� |QHPOL� DUDo� RODUDN�
NDEXO�HGLOPHVLGLU��5HNDEHWoL�ELU�SL\DVD�HNRQRPLVL�ROXúWXUPDQÕQ�LON�YH�WHPHO�
úDUWÕGD� |]HOOHúWLUPHGLU�� %�W�Q� G�Q\D� �ONHOHULQGH� KHPILNLU� ROXQDQ� KXVXV��
³6HUEHVW� 5HNDEHWLQ�� WHNQRORML\L� DUWÕUGÕ÷Õ� NDOLWH\L� \�NVHOWWL÷L�� DPDo�
IRQNVL\RQXQX� NkUOÕOÕN� RODUDN� GH÷LúWLUGL÷L�� SROLWLN� P�GDKDOHOHUL� RUWDGDQ�
NDOGÕUGÕ÷Õ�YH�IL\DWÕQ�SD]DUGD�ROXúPDVÕQÕ�VD÷ODGÕ÷Õ�úHNOLQGHGLU��%XQXQ�VRQXFX�
RODUDN� ���������� \ÕOODUÕ� DUDVÕQGD� ��¶ÕQ� �]HULQGH� �ONHGH� |]HOOHúWLULOPH�
\DSÕOPÕúWÕU�� g]HOOHúWLULOPHQLQ�VD÷OÕNOÕ�LúOH\HQ�ELU�VHUEHVW�SL\DVD�HNRQRPLVL�
LoLQ� ]RUXQOX� ROPDVÕ� YH�JHUoHN� UHNDEHW� RUWDPÕQÕQ� LVH� DQFDN�GHYOHWLQ� LNWLVDGL�
KD\DWD� P�GDKDOHVLQLQ� oHNLOPHVL� LOH� VD÷ODQDELOHFH÷L� NDEXO� J|UP�úW�U��
.RQXQXQ�GDKD�L\L�DQODúÕODELOPHVL�LoLQ�|]HOOHúWLUPHQLQ�JHUHNoHOHUL�YH�HWNLQOLN�
úDUWODUÕQGDQ�|QFH�.ø7
OHULQ�NXUX�OXú�JHUHNoHOHUL�DoÕNODQDFDNWÕU��

���.ø7¶OHULQ�.XUXOXú�*HUHNoHOHUL�
%�\�N�oR÷XQOX÷X�&XPKXUL\HW�\ÕOODUÕQGD��$WDW�UN�G|QHPLQGH�NXUXODQ�

.ø7¶OHU� E�\�N� ELU� ]DUXUHWWHQ�GROD\Õ�GHYOHW�HOL\OH�NXUXOPXúODUGÕU��2�\ÕOODUGD�
EXQODUÕQ�GHYOHW�HOL\OH�NXUXOPDVÕ�YH�LúOHWLOPHVL�JHUHNPHNWH\GL��%X�JHUHNoHOHU���

��� $VODQ�g1(/��³g]HOOHúWLUPH�+DNNÕQGD�'�ú�QFHOHU�YH�1RWODU´�(JHYL]\RQ��
'HUJLVL��6�����ø]PLU��������V������
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� %LULQFL� '�Q\D� 6DYDúÕ¶QGDQ� ����¶OL� \ÕOODUD� NDGDU� VHUPD\H�
ELULNLPLQLQ� G�]HQOHQPHVLQGHYH� HNRQRPLN� JHOLúPHQLQ� VD÷ODQPDVÕQGD��
GHYOHWLQ� SL\DVD\D� \D\JÕQ� ELU� ELoLPGH� P�GDKDOH� HWWL÷L� J|U�OPHNWHGLU�� %X�
G|QHPOHUGH�� HNRQRPLN�� VRV\DO� YH� VL\DVDO� QHGHQOHUOH� GHYOHW� P�GDKDOHVL� YH�
.ø7¶OHULQ�\D\JÕQ�YH�\R÷XQ�ELU�ELoLPGH�E�W�Q�G�Q\DGD�IDDOL\HWWH�EXOXQPDODUÕ�
|]HO� VHNW|U�DOH\KLQH�ELU�GXUXP�\DUDWPDPÕúWÕU��'HYOHW��|]HO�VHNW|U�Q�ROGX÷X�
\HUGH� RQD� GHVWHN� YHUPHN�� |]HO� VHNW|U�Q� EDúDUÕVÕ]� ROGX÷X� \HUGH�� |UQH÷LQ�
����¶OHUGH� QHRNODVLN� YH� .H\QHVFL� \DNODúÕPODUÕQ� YDUVD\GÕ÷Õ� JLEL�� SL\DVDGD�
ROXúDQ�DNVDNOÕNODUÕ�JLGHUPHN�LoLQ�GHYOHWLQ�GÕúDUÕGDQ�P�GDKDOH�HWPHGL÷L��WDP�
WHUVLQH� VLVWHPLQ� RGDN� QRNWDVÕQGD� EXOXQGX÷X� YH\D� VLVWHPOH� E�W�QOHúWL÷L�
J|U�OPHNWHGLU��

� %LULQFL� '�Q\D� 6DYDúÕ� VRQUDVÕQGD�� P�WHúHEELV� YH� VHUPD\H�
QRNVDQOÕ÷ÕQD�� ����� G�Q\D� HNRQRPLN� EXKUDQÕ� GD� HNOHQLQFH� ����������
G|QHPLQGH� LúOHWPHOHULQ� GHYOHW� HOL\OH� NXUXOPDVÕ� ]DUXUHW� KDOLQH� JHOPLúWLU��
$YUXSD¶GD�GD�EX�\ÕOODUGD�GHYOHW�HOL\OH�.ø7�NXUXOPXúWXU��

� <LQH� EX� \ÕOODUGD�� 7�UNL\H¶GH� YH� ELUoRN� �ONHGH� E�\�N� \DWÕUÕPODUÕ�
GHYOHWWHQ�EDúND�\DSDFDN�J�oWH�YH�ELULNLPGH�NXUXOXúODUÕQ�ROPDPDVÕ� DOW\DSÕ��
HQHUML��PDGHQ��SHWURNLP\D�� GHPLU�oHOLN�YH� EX÷GD\� JLEL� VWUDWHMLN�|QHPL�RODQ�
PDP�OOHULQ�\|QOHQGLULFLOL÷LQL�GHYOHWLQ�\DSPDVÕ�JHUH÷L�|]HO�VHNW|UH�P�VDDGH�
HGLOPHPLúWLU��

� 'R÷DO�GHQJHQLQ�VRQXFX�RODUDN�E|OJHOHUDUDVÕ�GHQJHVL]OLNOHU�VRQXFX�
|]HO� VHNW|U�Q� JLUPH\H� FHVDUHW� HWPHGL÷L� E|OJHOHUH� GHYOHW� JLUHU�� gUQH÷LQ��
'R÷X� $QDGROX� %|OJHVL� GHPLU\ROXQXQ� EXJ�Q� LúOHWLOL\RU� ROPDVÕ� GHYOHW�
VD\HVLQGH� ROPXúWXU�� 'HYOHW� EX� KL]PHWL� \DSPDPÕú� ROVD\GÕ� EXJ�Q� EX�
E|OJHOHUGH�KkOHQ�GHPLU\ROX�ROPDVÕ�P�PN�Q�ROPD\DELOLUGL��

� 7�UNL\H¶GH� ����¶ODUGD� .ø7¶OHU� NXUXOXUNHQ� NRRSHUDWLIoLOLN� KHQ�]�
LVWHQLOHQ� VHYL\HGH� YH� VD\ÕGD� GH÷LOGL�� %X� \ÕOODUGD� NRRSHUDWLIoLOLN� JHOLúPLú�
ROVD\GÕ�GHYOHW�7DUÕPVDO�.ø7�NXUPD\DFDN��EX�J|UHYL�NRRSHUDWLIOHUH�UDKDWOÕNOD�

��� .RUNXW� %25$7$9�� 7�UNL\H¶GH� 6DQD\LOHúPHQLQ� <HQL� %R\XWODUÕ� YH� .ø7¶OHU� ho�QF��
%DVNÕ��7DULK�9DNIÕ�<XUW�<D���øVWDQEXO��������V�������

��� +XOXVL� d(7ø12ö/8�� ³.DPX� øNWLVDGL� 7HúHEE�VOHUL� YH� g]HOOHúWLUPH´� øVWDQEXO� 6DQD\L�
2GDVÕ�'HUJLVL��6�������øVWDQEXO��������V������

��� 2QXU�.80%$5$&,%$ù,��³g]HOOHúWLUPH�YH�.ø7¶OHU´�øVWDQEXO�6DQD\L�2GDVÕ�'HUJLVL��6��
�����øVWDQEXO��������V�����

��� $OSDVODQ�,ù,./,��³g]HOOHúWLUPH�YH�6HQGLNDODU´�g]HOOHúWLUPH�7DUWÕúPDODUÕ���
%LULQFL�%DVNÕ��%D÷ODP�<D���øVWDQEXO��������V������
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YHUHELOHFHNWL� YH� NRRSHUDWLIOHUGH� EXJ�Q� $YUXSD� �ONHOHULQGH� ROGX÷X� JLEL� EX�
NXUXOXúODUÕ�EDúDUÕ�LOH�LúOHWL\RU�RODFDNODUGÕ��

%�W�Q� EX� QHGHQOHUGHQ� GROD\Õ� GHYOHW� HOL\OH� .ø7� NXUXOPXúWXU��
*�Q�P�]GH�7�UNL\H¶GH�7DUÕP�NHVLPLQGH�J|UHY�DODQ�.ø7¶OHUH�EDNWÕ÷ÕPÕ]GD�
7(.(/� KDULo�� d$<�.85�� 7ø*(0�� 6(.�� (%.�� 7h*6$ù�702�� 7='.��
7ù)$ù�� KHU� \ÕO� LúOHWPH� IDDOL\HWOHULQL� ]DUDUOD� NDSDWPDNWD� YH� LúOHWPH�
IDDOL\HWOHULQGHQ�X]DNODúPDODUÕ� VRQXFX�]DUDUODUÕ�KHUJHoHQ�J�Q�E�\�PHNWHGLU��
%XQODUÕQ� |]HOOHúWLULOPHOHUL� VDYXQXOPDNWD� ROXS�� |]HOOHúWLUPH� OLVWHVLQH�
DOÕQPÕúODUGÕU�� )DNDW�� QDVÕO�� � QH� úHNLOGH� YH� QH� ]DPDQ� |]HOOHúWLULFHNOHUL�
NRQXVXQGD�ELU�|]HOOHúWLUPH�SROLWLNDODUÕ�PHYFXW�GH÷LOGLU��

$YUXSD��ONHOHULQH�EDNWÕ÷ÕPÕ]GD�7DUÕPVDO�.ø7¶OHULQ�|]HOOHúWL�ULOPHVL�
JLEL� ELU� GXUXP� J|U�OPHPHNWHGLU�� d�QN�� R� �ONHOHUGH� WDUÕP� DODQÕQGDNL�
NXUXOXúODU� NRRSHUDWLIOHULQ� HOLQGHGLU�� 7�UNL\H� LVH� 7DUÕPVDO� .ø7¶OHULQ�
oR÷XQOXNWD�ROGX÷X�QDGLU��ONHOHUGHQ�ELULGLU�YH�EX�.ø7¶OHULQ�|]HOOHúWLULOPHOHUL�
V|]NRQXVXGXU��

%XJ�Q�� �ONHPL]GH� |]HOOHúWLUPH\H� JHUHNoH� RODUDN� J|VWHULOHQ�
QHGHQOHULQ� KHSVL� GR÷UX� ROPDNOD� ELUOLNWH�� QDVÕO� YH� QH� úHNLOGH� |]HOOHúWLUPH�
PRGHOL� X\JXODQDFD÷Õ� NRQXVXQGD� �ONH� úDUWODUÕQD� J|UH� KHPILNLU� ROXQDQ� ELU�
|]HOOHúWLUPH�\|QWHPL�YH�ELU�|]HOOHúWLUPH�SROLWLNDVÕ�PHYFXW�GH÷LOGLU��

���g]HOOHúWLUPHQLQ�*HUHNoHOHUL�
g]HOOHúWLUPH\H� JHUHNoH� RODUDN� J|VWHULOHQ� QHGHQOHUH� EDNWÕ÷ÕPÕ]GD� ��

WDQHVLQLQ� |]HOOHúWLUPH� LOH� JHUoHNOHúWLULOHELOHFH÷L� \DQL� .ø7¶OHULQ� VDWÕúÕ� LOH�
XODúÕODELOHFH÷L�� �� WDQHVLQLQ� LVH� EDúDUÕOÕ� YH� LVDEHWOL� YH� NDSVDPOÕ� JHQLú� ELU�
|]HOOHúWLUPH� PRGHOL� LOH� JHUoHNOHúWLULOHELOHFH÷L� J|U�OPHNWHGLU�� 6HUPD\H�
SL\DVDVÕQÕ� JHOLúWLUPHN�� \DEDQFÕ� VHUPD\H\L� WHúYLN� HWPHN�� oDOÕúDQODUÕQ�
YHULPOLOL÷LQL�\�NVHOWPHN��LúOHWPHOHULQ�YHULPOLOL÷LQL�DUWÕUPDN��E�WoH�DoÕNODUÕQÕ�
NDSDWPDN��GHYOHWH� JHOLU� VD÷ODPDN�DPDoODUÕ�NROD\�XODúÕODELOHFHN�\DQL� VDGHFH�
.ø7¶OHULQ�VDWÕúÕ�LOH�XODúÕODELOHFHN�DPDoODUGÕU��

� 6HUEHVW�SL\DVD�HNRQRPLVLQL�JHOLúWLUPHN��
� 0�ONL\HWLQ�WDEDQD�\D\ÕOPDVÕ�YH�
� 'H÷LúHQ� G�Q\D� G�]HQLQH� X\XP� LVH� KHPHQ� XODúÕODELOHFHN� \DQL�

.ø7¶OHULQ�VDWÕúÕ�LOH�NÕVD�G|QHPGH�XODúÕODELOHFHN�KHGHIOHU�GH÷LOGLU��
��� =L\D� *|NDOS� 0h/$<ø0�� ³.RRSHUDWLIoLOLN� $oÕVÕQGDQ� 7DUÕPVDO� 6DQD\L� .ø7¶OHU� YH�

g]HOOHúWLUPH´�� 7�UNL\H� =LUDDWoLOHU� 'HUQH÷L� 7DUÕPVDO� 6DQD\L� YH� g]HOOHúWLUPH�
6HPSR]\RPX��$QNDUD����ùXEDW�������
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6HUEHVW� SL\DVD� HNRQRPLVLQLQ� JHOLúPHVL� YH� P�ONL\HWLQ� WDEDQD�
\D\ÕOPDVÕ� ELUELUL\OH� GR÷UX� RUDQWÕOÕ� KHGHIOHUGLU�� %LUL� ROXUVD� GL÷HULGH� ROXU��
g]HOOHúWLUPHQLQ� JHQLú� KDON� NLWOHVLQH� \D\ÕOPDVÕ� |]HOOHúWLUPH� \|QWHPLQLQ�
LVDEHWOL�VHoLPLQH�ED÷OÕGÕU��

'H÷LúHQ� \HQL� G�Q\D� G�]HQLQGH� OLEHUDO� HNRQRPL� NXUDOODUÕ� JOREDO�
G�]H\GH� X\JXODQPDNWD� ROXS�� oRN� XOXVOX� úLUNHWOHU� WHN� ELU� G�Q\D� SD]DUÕQGD�
IDDOL\HW�J|VWHUHQ�JOREDO�úLUNHWOHUH�G|Q�úPHNWHGLU��8OXVDO�VÕQÕUODUÕQ�NDONPDVÕ��
7�UNL\H¶QLQ�PHYFXW�.ø7�SROLWLNDVÕ�YH�|]HOOHúWLUPH�VRQUDVÕ�SROLWLNDVÕ� LOH�$7�
LOH� ROXúWXUXODQ� J�PU�N� ELUOL÷L� LoHULVLQGH� V�UG�UHELOPH� LPNDQÕQD� VDKLS�
RODPDPDVÕ� KHUNHVFH� ELOLQPHNWHGLU�� <DQL� EXJ�QN�� |]HOOHúWLUPH� PRGHOL� LOH��
VHUEHVW� UHNDEHWLQ� VD÷ODQÕS� VD÷ODQDPD\DFD÷Õ� |]HO� VHNW|U� PRQRSRO�Q�Q�
ROXúDELOHFH÷L� LKWLPDOL� YH� |]HOOHúWLUPH� LOH� $7¶D� X\XP� VD÷ODQÕS� VD÷ODQDPD�
\DFD÷Õ�PHUDN�NRQXVXGXU��

%DúDUÕOÕ� ELU� |]HOOHúWLUPH� YH� P�ONL\HWLQ� WDEDQD� \D\ÕOPDVÕ� LoLQ� HQ�
|QHPOLVL� VHUEHVW� SL\DVD� HNRQRPLVLQH� JHoLúL� HQJHOOH\HQ� XQVXUODUÕQ� DúÕOPDVÕ�
JHUHNLU��%X�HQJHOOHU��

� hONH� HNRQRPLVLQGHQ� ND\QDNODQDQ� HQJHOOHU�� �<�NVHN� HQIODV\RQ��
VHUPD\H� SL\DVDVÕQÕQ� JHOLúPHPLú� ROPDVÕ� G�ú�N� �FUHWOL� LúoLOHU�� JHULOH\HQ�
WDVDUUXI� H÷LOLPL� QHGHQL\OH� JHUoHN� DQODPGD� NDWÕOÕPÕQ� D]� ROXúX� YH� EDúDUÕVÕ]�
|]HOOHúWLUPH��

� g]HOOHúWLULOHFHN� NXUXOXúXQ� \DSÕVÕQGDQ� ND\QDNODQDQ� VRUXQODU��
�\�NVHN�PLNWDUGD�ERUFX�RODQ�GHYOHW�NXUXOXúODUÕQÕQ�]RU�DOÕFÕ�EXOPDVÕ��

� g]HOOHúWLUPH�\|QWHPLQLQ�GR÷UX�WHVELW�HGLOPHVL��
� .DPXR\XQGDQ�JHOHQ�WHSNLOHU��
� dDOÕúDQ�YH�VHQGLNDODUGDQ�JHOHQ�WHSNLOHU��
� 6L\DVL�SDUWLOHUGHQ�JHOHQ�WHSNLOHU��
%X� HQJHOOHULQ� DoÕOPDVÕ� LoLQ� YH� GR÷UX� RODUDN� WHVELW� HGLOPHVL� LoLQ�

GHYOHWLQ�PDNUR�YH�PLNUR�ER\XWWD� L]OHPHVL� JHUHNHQ�KXVXVODU�|]HOOHúWLUPHQLQ�
HWNLQOLN�úDUWODUÕQÕ�EHOLUOHU��

���g]HOOHúWLUPHGH�(WNLQOLN�ùDUWODUL�
�����0DNUR�%R\XWWD�'HYOHWLQ�ø]OHPHVL�*HUHNHQ�+XVXVODU��D�� hONH� úDUWODUÕQÕQ� YH� GXUXPXQXQ� EHOLUOHQPHVL� g]HOOHúWLUPH�

NRQXVXQGD� RUWD\D� DWÕODQ� SROLWLNDODU� �ONHQLQ� HNRQRPLN� YH� VL\DVDO� \DSÕVÕQD�
ED÷OÕ�RODUDN�GH÷LúLU������¶OHUGH�\R÷XQODúDQ�|]HOOHúWLUPH�KDUHNHWLQLQ�JHOLúPLú�
NDSLWDOLVW� HNRQRPLOHU�� D]� JHOLúPLú� NDSLWDOLVW� HNRQRPLOHU� YH� PHUNH]L� SODQOÕ�
��� $WDOD\� ù$+ø12ö/8�� ³g]HOOHúWLUPH� <�N�Q�Q� $OWÕQGDQ� 7�UN� g]HO� 6HNW|U�� 7HN� %DúÕQD�

.DONDPD]´��øúYHUHQ�'HUJLVL��$÷XVWRV�������V������
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HNRQRPL� LOH� \|QHWLOHQ� �ONHOHUGH� IDUNOÕ� QHGHQOHUOH� RUWD\D� oÕNWÕ÷Õ�
J|U�OPHNWHGLU��

$]�JHOLúPLú��ONHOHUGH��ONHOHULQ�LoLQH�G�úW�NOHUL�ERUo�NUL]L�DVÕO�VHEHEL�
ROXúWXUPDNWDGÕU�� %X� QHGHQOH� |]HOOHúWLUPH� X\JXODPDVÕQD� EDúODPDGDQ� HYYHO��
�ONHQLQ� VL\DVDO� \DSÕVÕQD�� HNRQRPLVLQH� YH� LoLQGH� EXOXQGX÷X� NRQMRQW�UH�
EDNPDN�JHUHNLU��

E�� g]HOOHúWLULOHFHN� .ø7¶OHULQ� EHOLUOHQPHVL� øúOHWPHOHULQ� DQDOL]�
HGLOHUHN�� JHUoHNoL� ELU� |]HOOHúWLUPH� OLVWHVL� YH� |QFHOLN� SURJUDPÕ�
EHOLUOHQPHOLGLU�� %LUoRN� �UHWLFL\L� LOJLOHQGLUHQ� 7DUÕPVDO� .ø7¶OHULQ� HNRQRPLN�
YH�VRV\DO�QHGHQOHUOH�HQ�VRQ�VDWÕOPDVÕ��NkU�HGHQOHULQ�|QFH�VDWÕOPDVÕ�JHUHNLU��

F��g]HOOHúWLUPH� WDNYLPLQLQ�KD]ÕUODQPDVÕ� øODQ�HGLOHQ� V�UH� LOH� VDWÕúÕQ�
JHUoHNOHúHFH÷L� J�Q� DUDVÕQGD� NDPXR\XQXQ� ELOJLOHQPHVL� YH� NDWÕOÕPÕQ�
VD÷ODQPDVÕ�� JHUHNOL� LWLUD]�YH� \DVDO�G�]HQOHPHOHULQ�\DSÕODELOPHVL� LoLQ�\HWHUOL�
V�UH�ROPDOÕGÕU��%X�V�UH�RUWDODPD����\ÕO�ROPDOÕGÕU��

G��+XNXNL�G�]HQOHPHOHULQ�\DSÕOPDVÕ� <DEDQFÕODUD�VDWÕú�úHNOL��HQ�oRN�
VDWÕú�PLNWDUÕ��|]HOOHúWLUPH�\|QWHPOHUL��|QFHOLNOHU�YH�LPWL\D]ODU�\DVDO�oHUoHYH�
LoLQGH�EHOLUOHQPHOLGLU��

H�� g]HOOHúWLUPH� SROLWLNDVÕQÕQ� WHVELWL� $PDo�� .ø7¶OHULQ� HOGHQ�
oÕNDUÕOPDVÕ� PÕ"� \DGD� P�ONL\HWL� WDEDQD� \D\PDN� PÕ"� ROGX÷X� NHVLQ� RODUDN�
EHOLUOHQPHOLGLU��

I��.DPXR\XQX�ELOJLOHQGLULOLS�NDWÕOÕPÕQ�VD÷ODQPDVÕ� øQJLOWHUH¶GH�KLVVH�
VHQHGL� VDKLSOHULQLQ� �o� NDW� DUWPDVÕ� YH� |]HOOHúWLULOHQ� úLUNHWOHUGH� oDOÕúDQODUÕQ�
���¶XQXQ� oDOÕúWÕNODUÕ� úLUNHWOHUH� RUWDN� ROPDODUÕ� |]HOOHúWLUPH\H� NDWÕOÕPÕQ�
VD÷ODQPDVÕ� LOH� ROPXúWXU�� <�NVHN� RUDQOÕ� NDWÕOÕPÕQ� VD÷ODQPDVÕ� LoLQ� EDVÕQ� YH�
\D\ÕQ�RUJDQODUÕ�LOH�NRQXÕQXQ�DoÕNOÕN�LoHULVLQGH�DQODWÕOPDVÕ�YH�KHUNHVoH�NDEXO�
J|UPHVL�VD÷ODQPDOÕGÕU���

J�� hQLYHUVLWH� YH� oHúLWOL� NXUXOXúODUD� J|UHY� YHULOPHVL� <DEDQFÕ�
úLUNHWOHUH� \DSWÕUÕODQ� |]HOOHúWLUPH� KD]ÕUOÕN� oDOÕúPDODUÕ� oR÷X� ]DPDQ� �ONHPL]�
LQVDQÕQÕQ�WHSNLVLQH�QHGHQ�ROPDNWDGÕU��hONHPL]GH�EX�LúL�ELOHQ�GH÷HUOL�NLúL�YH�
|÷UHWLP��\HOHULQLQ�ROGX÷X�J|]DUGÕ�HGLOPHPHOLGLU��

�����0LNUR�%R\XWWD�'HYOHWLQ�ø]OHPHVL�*HUHNHQ�+XVXVODU���
� 0LNUR�ER\XWWD�KHU�LúOHWPH�LoLQ�JHOLúWLULOHQ�WDNWLN�YH�VWUDWHMLOHU�PDNUR�
ER\XWWD� NHVLQOHúHQ� |]HOOHúWLUPH� SROLWLNDVÕ� oHUoHYHVLQGHQ� EHOLU�OHQHFHNWLU��
0LNUR�ER\XWWD�L]OHQHFHN�KXVXVODU��

��� 2÷X]�2<$1��³g]HOOHúWLUPH�6|\OHPL�YH�*HUHNoHOHUL´��g]HOOHúWLUPH��
7DUWÕúPDODUÕ��%LULQFL�%DVNÕ��%D÷ODP�<D\ÕQHYL��øVWDQEXO��������V�������
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D��g]HOOHúWLULOHFHN�NDPX�LúOHWPHOHULQLQ�EHOLUOHQPHVL��
E��g]HOOHúWLULOHFHN�NDPX�LúOHWPHOHULQLQ�DQDOL]L��
F��g]HOOHúWLULOHFHN�.ø7¶OHULQ�WHPHO�LúOHWPHOHUH�D\UÕOPDVÕ��
G��+HU�LúOHWPHQLQ�NHQGL�|]HOOHúWLUPH�oDOÕúPDVÕQGD�J|UHY�DOPDVÕ��
H��g]HOOHúWLUPH�\|QWHPLQLQ�WHVELW�HGLOPHVL��
I��6DWÕú��IL\DWODPD��VWUDWHMLVLQLQ�EHOLUOHQPHVL��
7DUÕPVDO� .ø7¶OHULQ� |]HOOHúWLULOPHVLQL� HOH� DOGÕ÷ÕPÕ]D� J|UH��

|]HOOHúWLUPH\H�LOJLOL�NXUXOXúODUOD�YH�EX�NXUXOXúODUOD�ED÷ODQWÕOÕ�RODQ��UHWLFLOHU�
ED]ÕQGD� YH� WDUÕPÕQ� HNRQRPLN� \DSÕVÕQD� EDNDUDN� EDúODQPDVÕ� JHUH÷L� YDUGÕU��
7�UNL\H¶QLQ� VRV\R�HNRQRPLN� KDULWDVÕQÕQ� oL]LOHUHN�� |]HO�OHúWLUPH� HWNLQOLN�
úDUWODUÕ� oDWÕVÕ� DOWÕQGD� 7DUÕPVDO� .ø7¶OHULQ� |]HOOHú�WLULOPHVLQH� ELU� PRGHO�
JHWLULOPHVL�JHUHNPHNWHGLU��

��7DUÕPVDO�.ø7¶OHULQ�g]HOOHúWLULOPHVL�6RUXQXQD��
� .RRSHUDWLIoLOLN�0RGHOL�gQHULVL�%XJ�Q����PLO\RQ�7�UNL\H�Q�IXVXQX����PLO\RQ�RODQ�7DUÕPVDO�Q�IXV�
EHVOHPHNWHGLU��7DUÕPÕQ�*60+¶GDNL�SD\Õ������GH�����ROXS�EXJ�Q�����OHU�
VHYL\HVLQGHGLU�� *HQHO� LKUDFDWÕPÕ]GD� LVH� ����� GH� ���� RODQ� WDUÕPÕQ� SD\Õ��
����¶WH����¶OHUH�G�úP�úW�U��%X�G�ú�ú�Q�QHGHQL�WDUÕP��U�QOHULQLQ�LúOHQHUHN�
VDQD\L� �U�Q�� úHNOLQGH� LKUDo� HGLOPHVLQGHQGLU�� %X� KDOL\OH� 7DUÕP� VDQD\LQLQ�
KDPPDGGH�WDúÕ\ÕFÕVÕGÕU��

����¶WH� LúOHQPHPLú� WDUÕP� �U�QOHUL� GLNNDWH� DOÕQDUDN� \DSÕODQ�
LQFHOHPHGH� 7DUÕPÕQ� ���� PLO\RQ� GRODU� GÕú� WLFDUHW� ID]ODVÕ� YHUGL÷L�
ELOLQPHNWHGLU�������PLO\RQ�KHNWDU�WDUÕP�DUD]LVLQH�VDKLS��ONHPL]LQ�HOGH�HWWL÷L�
EX�HNRQRPLN�VRQXoODU�LVWHQLOHQ�VHYL\HQLQ�DOWÕQGDGÕU��

7�UN� WDUÕPÕQÕQ� IL]LNL� \DSÕVÕQD� EDNÕOGÕ÷ÕQGD�� ���PLO\RQ� KHNWDU� WDUÕP�
DUD]LVLQL� LúOH\HQ����������� DGHW� WDUÕP� LúOHWPHVL�PHYFXW�ROXS�� LúOHWPH�VD\ÕVÕ�
KHU�JHoHQ�J�Q�DUWPDNWDGÕU��øúOHWPH�EDúÕQD�����KHNWDU�WDUÕP�DUD]LVL�����GHNDU��
G�úPHNWH� ROXS�� EX� DUD]LOHUGH� GD÷ÕQÕN� YH� SDUoDOÕGÕU�� ���������� DGHW� WDUÕP�
LúOHWPHVL� LVH� �� KHNWDUÕQ� ���� GHNDU�� DOWÕQGD� DUD]L\H� VDKLSWLU�������¶�GH� ����
GHNDUÕQ�DOWÕQGDGÕU��

��� 6HPLKD�.,=,/2ö/8��³7�UN�(NRQRPLVLQGH�7DUÕPD�'D\DOÕ�6DQD\LLQLQ�<HUL´��
7�UN�.RRSHUDWLIoLOLN�.XUXPX��.DUÕQFD�.RRSHUDWLI�3RVWDVÕ�'HUJLVL��6��������
$QNDUD��$UDOÕN�������V������

����7=2%��=LUDL�YH�øNWLVDGL�5DSRU�������
����+LGD\HW�ù(1��³*HOHFHNWH�7�UN�7DUÕPÕ�YH�=LUDDW�0�KHQGLVOL÷L´�=LUDDW�����

0�KHQGLVOL÷L�'HUJLVL��6�������$QNDUD��7HPPX]�������V������
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�����\ÕOÕQGD��ONHPL]GH� LVWLKGDP�HGLOHQ������������LúJ�F��VD\ÕVÕQÕQ�
���������¶L� WDUÕP�NHVLPLQGH� LVWLKGDP�HGLOPHNWHGLU��� %X�PLNWDU��ONHPL]�Lú�
J�F�� PLNWDUÕQÕQ� ���¶�G�U�� *HOLúPLú� �ONHOHUGH� EX� RUDQ� oRN� G�ú�NW�U��
øVYLoUH¶GH������$%'¶GH�����¶GLU����

7DUÕP� LúOHWPHOHULPL]LQ� VHUPD\H� \DSÕODUÕGD� GHQJHVL]� ROXS�� SDUD�
VHUPD\HVL� YH� PDO]HPH� VHUPD\HVL� oRN� G�ú�N� PLNWDUGDGÕU�� hONHPL]� WDUÕP�
LúOHWPHOHULQGH� \DEDQFÕ� VHUPD\H� RUDQÕ� ��� LNHQ� VHUPD\HQLQ� ���¶QL� |]�
VHUPD\H� WHúNLO� HWPHNWHGLU�� <LQH� WDUÕPGD� WHúNLODWODQPD� LVWHQLOHQ� VHYL\HGH�
GH÷LOGLU�� 7DUÕP� DODQÕQGD� 7�UNL\H� JHQHOLQGH� ����� DGHW� NRRSHUDWLI� ROXS�� EX�
NRRSHUDWLIOHUH� ���������� NLúL� RUWDNWÕU��� $úD÷ÕGDNL� WDEOR��ONHPL]GH� WDUÕPVDO�
DPDoOÕ� NRRSHUDWLIOHULQ� VD\ÕVÕQÕ� YH� RUWDN� VD\ÕODUÕQÕ� GDKD� DoÕN� ELU� úHNLOGH�
J|VWHUPHNWHGLU��

7DEORGDQ�GD�J|U�OG�÷���]HUH��ONHPL]�WDUÕP�NHVLPLQGH������WDUÕPVDO�
NRRSHUDWLI� ROXS� ���������� RUWD÷Õ� EXOXQPDNWDGÕU��.RRSHUDWLI� YH� RUWDN� VD\ÕVÕ�
EDNÕPÕQGDQ� E�\�N� UDNDPVDO� GH÷HUOHUH� VDKLSWLU� 7DEORGDQ� \LQH� J|U�OHFH÷L�
�]HUH�WDUÕPVDO�DPDoOÕ�NRRSHUDWLIOHULQ�WRSODP����DGHW�NRRSHUDWLIOHU�ELUOL÷L�YH�
PHUNH]� ELUOL÷L� RODUDN� � �� DGHW� 7DUÕP� .UHGL� .RRSHUDWLIOHUL� 0HUNH]� %LUOL÷L�
EXOXQPDNWDGÕU�

7DEOR��7�UNL\HGH�NRRSHUDWLI�W�UOHUL�YH�RUWDN�VD\ÕODUÕ�����������������
.RRSHUDWLI�7�UOHUL� .RRS��
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.RRS���
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���7DUÕP�.UHGL�.�� ����� ���������� ����� ��� ����� ���������� ����������

���3DQFDU�(NL��.�� ���� ���������� ������� �� ���� ����������� �����������

���7DUÕP�6DWÕú�.�� ���� �������� ���� ��� ���� �� ��

���7RSUDN�6XODPD�� ������ �������� ���� �� ��� �� ��

���6X�hU�QOHUL� ���� ������� ���� �� ��� �� ��

���7�W�Q�7DUÕP�6�� ��� ������ ���� �� �� �� ��

����7=2%��=LUDL�YH�øNWLVDGL�5DSRU�������
����$��)HWKL�$d,/��5DVLK�'(0ø5&ø��7DUÕP�(NRQRPLVL��$QNDUD�hQLYHUVLWHVL�����

=LUDDW�)DN�OWHVL�'HUV�.LWDEÕ��$QNDUD��������V�������
����3DQNRELUOLN� LVWDWLVWLN� \ÕOOÕ÷Õ�� ����� �� 7DUÕP� YH� .|\LúOHUL� %DNDQOÕ÷Õ� �� 6DQD\L� YH� 7LFDUHW�
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%��7DUÕP�'ÕúÕ�.��� ������� ���������� ����� ���� ������ �� ���

���.RQXW�<DSÕ�.�� ������� ���������� ����� ���� ����� �� ���

���(VQDI�.HIDOHW�.�� ���� �������� ����� ��� ���� �� ���

���7�NHWLP�.�� ������ �������� ���� �� ���� �� ��

���'L÷HU�.RRS�� ������ ���������� ���� ��� ���� �� ��

*HQHO�7RSODP� ������� ���������� ���� ���� ������ �� ���

.D\QDN��3DQNRELUOLN�LVWDWLVWLN�\ÕOOÕ÷Õ���������7DUÕP�YH�.|\LúOHUL�%DNDQOÕ÷Õ���6DQD\L�
YH�7LFDUHW�%DNDQOÕ÷Õ�ND\ÕWODUÕ��

%X�VD\ÕVDO��YHULOHU�WDUÕPVDO�NRRSHUDWLIOHULQ�\HWHULQFH��VW�|UJ�WOHQPH�
OHULQL� � WDPDPOD\DPDPÕú�ROGXNODUÕQÕ� � \DGD��VW� |UJ�WOHQPH\H� �JLWPHGLNOHULQL�
KDWWD� JLWPH� LKWL\DFÕ� J|UPHPLú� RODELOHFHNOHULQL� J|VWHUPHNWHGLU�� d�QN��
�ONHPL]� WDUÕP� NHVLPLPL]GH� ELU� oRN� W�UGH� 7DUÕPVDO�.ø7� ROXS� EXQODU� GHYOHW�
HOL\OH�LúOHWLOPHNWHGLU��

.RRSHUDWLIOHUGH� �VW� |UJ�WOHQPHQLQ� DPDFÕ��UHWPLú�ROGXNODUÕ� WDUÕPVDO�
�U�QOHULQ� LúOHPHVLQL� YH� HQ� VRQ� W�NHWLFL\H� NDGDU� SD]DUODPD� YH� � VDWÕúÕQÕ�
\DSDUDN� GDKD� ID]OD� NDWPD� GH÷HU� \DUDWPDN�� \HQL� LVWLKGDP� LPNDQODUÕ�
JHOLúWLUPHN�YH�DUDFÕ�YH�NRPLV\RQFXODUÕ�RUWDGDQ�NDOGÕUDUDN�JHOLUOHULQL�DUWÕUPDN�
EDúOÕFD� DPDoODUÕGÕU�� *�Q�P�]H� NDGDU� EX� IRQNVL\RQX� WDUÕP� NHVLPLPL]GH�
7DUÕPVDO� .ø7OHU� \HULQH� JHWLUPLúWLU�� 7DUÕP� NHVLPLPL]GHNL� NRRSRUDWLIOHU��
GHYOHWLQ� \|QHWLPLQGHNL� EX� .ø7´OHU� WDUDIÕQGDQ� WDUÕPVDO� �U�QOHULQ� LúOHQLS�
SD]DUODQPDVÕQÕ�JHUHN�LVWH\HUHN�JHUHNVH�RJ�Q�Q�LPNDQVÕ]OÕNODUÕ�QHGHQL�LOH�EX�
NXUXOXúODUD� EÕUDNPÕúODUGÕU�� %X� ELU� W�U� NRUXPDFÕOÕN� VLVWHPL� JLEL� YH�
NRRSHUDWLIOHU� LoLQ� DYDQWDMOÕ� JLEL� J|U�QVHGH� JHUoHNWH� EX� GXUXPXQ� WDP� WHUVL�
ROGX÷X� � J|U�OPHNWHGLU�� %XJ�Q� EX� .ø7´OHU�� NRRSHUDWLIOHULQ� P�ONL\HWLQGH�
ROPXú�ROVDODUGÕ�|]HOOHúWLULOPHOHUL�JLEL�ELU�VRUXQODUÕ�ROPD\DFDNWÕ�*�Q�P�]GH�
GL÷HU�.ø7´OHU� JLEL� 7DUÕPVDO�.ø7´OHULQ� |]HOOHúWLULOPHVL� VRUXQX� �ONHPL]� LoLQ�
E�\�N�ELU�VRUXQ�WHúNLO�HWPHNWHGLU��

hONHPL]� WDUÕPÕQGD� N�o�N� LúOHWPHOHULQ� oRNOX÷X�� VHUPD\H�\DSÕODUÕQÕQ�
GHQJHVL]� ROXúX�� LúJ�F�� ID]ODOÕ÷Õ�� WHúNLODWODQPDQÕQ� \HWHUVL]� ROXúX� VRUXQODUÕ�
WDUÕP�LúOHWPHOHULQL�YH�WDUÕP��UHWLFLOHULQL�SD]DU�NDUúÕVÕQGD�J�oV�]�NÕOPDNWDGÕU��
øOJLOL� .ø7� �U�QOHULQLQ� �UHWLFLVL� RODQ� EX� �UHWLFLOHU�� \ÕOODUGÕU� EX� .ø7¶OHUOH�
IDDOL\HWOHULQL� GHYDP� HWWLUPHNWHGLUOHU�� %X� NHVLPGHQ� .ø7¶OHULQ� JHOLúLJ�]HO�
oHNLOLS�� \HULQL� |]HO� VHNW|U�Q� DOPDVÕ�� WDUÕP� �UHWLFLOHULQL� LOJLOL� �U�Q�Q� VDGHFH�
KDPPDGGH� �UHWLFLVL� GXUXPXQD� G�ú�UHELOHFHN� YH� |]HO� PRQRSROOHU� GHYOHW�
PRQRSRO�QGHQ�GDKD�ROXPVX]�VRQXoODU�GR÷XUDELOHFHNWLU��
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7DUÕPVDO� .ø7¶OHU� 7�UNL\H� 7DUÕPÕQÕQ� \|QOHQGLULOPHVLQGH� E�\�N�
KL]PHWOHU� J|UP�úOHUGLU�� 7�UNL\H� 7DUÕPÕQÕQ� JHOLúWLULOPHVLQGH�� WHNQRORML�
NXOODQÕPÕQGD� YH� \HQL� WHNQLNOHULQ� |÷UHWLOPHVLQGH� |QF�O�N� HWPLúOHUGLU��
.ø7¶OHUL� ELU� E�W�Q� RODUDN� HOH� DOGÕ÷ÕPÕ]GD� ���������� \ÕOODUÕ� LWLEDUL� LOH�
*60+¶GDNL� SD\Õ� ����� *6<ø+¶GDNL� SD\Õ� ����� �UHWLPGHNL� SD\Õ� �����
PHYGXDW� LoLQGHNL� SD\Õ� ����� NXOODQGÕUDQ� NUHGLOHUGHNL� SD\Õ� ����� \DWÕUÕP�
ODUGDNL�SD\L������LVWLKGDPGDNL�SD\�������RODUDN�JHUoHNOHúPLúWLU����

%X� NDGDU� E�\�N� |QHPH� VDKLS� .ø7¶OHULQ� |]HOOHúWLULOPHVLQL� HOGHQ�
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