
8\GXODUGDQ�'R÷UXGDQ�<D\ÕQ�,,,
��
��

+DúPHW�(6(1
���$/,&,�'21$7,0,
.XúNXVX]� X\GXODUGDQ� GR÷UXGDQ� \D\ÕQ� JHUoHNOHúLQFH� W�P� \HU� YHULFL� GL]JHOHUL� NDOGÕUÕOPD\DFDNWÕU��
8\GX� \D\ÕQODUÕQÕ� DOPDN� �]HUH� |]HO� LNLQFL� ELU� DOÕFÕ� VDWÕQ� DOPDN� NXOODQDQ� YH� �ONHVL� LoLQ� E�\�N� ELU�
\�NW�U�� %X� \�]GHQ� EDúWD� NXOODQÕOPDNWD� RODQ� DOÕFÕODUD� X\GX� \D\ÕQODUÕQÕ� GD� DOPD\D� \DUD\DFDN� HN�
GRQDWÕP�JHOLúWLULOPHVL�G�ú�Q�OP�úW�U��*�Q�P�]GH�\DNODúÕN����NDGDU�ILUPD�YH�NXUXOXú�WDUDIÕQGDQ�EX�
HN�GRQDWÕPÕQ�WDVDUÕPÕ�YH�KDWWD�EHOLUOL�VD\ÕODUGD��UHWLPL�JHUoHNOHúWLULOPLú�EXOXQPDNWDGÕU��
(N� GRQDWÕPÕQ� |QGH� JHOHQ� SDUoDVÕ� DQWHQGLU�� %LUH\VHO� YH� WRSOX� DOÕú� LOH� ED]Õ� |]HO� DOÕú� NRúXOODUÕ�
J|]|Q�QGH�WXWXOXUVD�JHUHNHQ�SDUDERO�oDSÕ�����������PHWUH�DUDVÕQGD�RODFDNWÕU��$QWHQLQ�NHQGLVL�YH�oDWÕ�
ED÷ODQWÕ� SDUoDODUÕ� EDúWD� U�]JDU� ROPDN� �]HUH� KHU� W�UO�� LNOLP� NRúXOODUÕQGD� HQ� oRN� ����� JLEL� ELU�
\|QOHQGLUPH\L� NRUX\DFDN� VD÷ODPOÕNWD� ROPDOÕGÕU�� 3DUDERO� \�]H\LQGH� JHUHNHQ� GR÷UXOXN� �� PP¶GLU��
0DO]HPH�RODUDN�DO�PLQ\XP���]HUL�LOHWNHQ�YH\D�WHO�Õ]JDUD�NDSODQPÕú�FDP�OLIL�GHVWHNOL�SODVWLN�G|N�P�
NXOODQÕODELOLU��*DVVHJUDLQ�YH\D�RGDN�QRNWDVÕQGDQ�EHVOHPH�W�UOHULQLQ�LNLVL�GH�X\JXQGXU��
dHPEHUVHO� NXWXSODPD� LoLQ� DQWHQ� EHVOHPH� QRNWDVÕQGD� |]HO� NXWXSODPD� GRQDWÕPÕ� JHUHNLU�� %X� \ROOD�
JHUHNHQ����G%�NXWXSODPD�D\ÕUÕPÕ�HOGH�HGLOHELOLU��
$QWHQGHQ�DOÕQDQ�VÕNOÕN�ELQGLULPOL����*+]�LPOHULQ�NXOODQÕODQ�ELU�79�DOÕFÕVÕQD�LOHWLOPHVL� LoLQ�ELUL����
*+]¶L�d<6�YH\D�$<6�EDQGÕQD� LQGLUHQ�VÕNOÕN�oHYLUPHVL�GL÷HUL�VÕNOÕN�ELQGLULPOL� LPL�EDVWÕUÕOPÕú�\DQ�
EDQWOÕ� JHQOLN� ELQGLULPOL� úHNOH� G|Q�úW�UPH� ROPDN� �]HUH� LNL� D\UÕ� oHYLUL� LúOHPLQGHQ� JHoPHVL�
JHUHNPHNWHGLU�� %XQODUGDQ� LONL� W�POHúLN� ELU� ELULP� KDOLQGH� KHPHQ� DQWHQLQ� oÕNÕúÕQGD� \HU� DOPDNWDGÕU��
%XUDGDQ� WDVDUÕPD� ED÷OÕ� RODUDN� ���� �� ���� *+]� DUDVÕ� VÕNOÕ÷D� LQGLULOPLú�� RODQ� \D\ÕQ� HúHNVHQOL� NDEOR�
\ROX\OD�79�DOÕFÕVÕQÕQ�\DQÕQD�NRQDFDN�RODQ�ELQGLULP�G|Q�úW�U�F�V�QH�LOHWLOLU��ùHNLO�����
<XNDUÕGD� GRQDWÕPÕQ� NÕVD� WDQÕWÕOPDVÕ� VÕNOÕ÷ÕQ� ELU� NH]� oHYULOPHVLQH� J|UH� \DSÕOPÕúWÕU�� 7HPHOGH� VÕNOÕN�
oHYLUPHVLQLQ� ELU� \HULQH� LNL� NH]� X\JXODQPDVÕ� GD� WDUWÕúÕODELOLU�� 7HN� oHYLUPHOL� GRQDWÕPGD� oDWÕGDQ�
NDEOR\OD�LQGLULOHQ�DUD�VÕNOÕNWDNL�LP�WHN�NDQDOOÕ�ROPDN�GXUXPXQGDGÕU��øNLQFL�W�UGH�LVH�LON�oHYLUPH�LOH�
LVWHQHQ�W�P�NDQDOODUÕ�LoHUHQ�EDQWJHQLúOL÷L�LOHWLOPHNWH��\HQL�ELU�oHYLUPH�LOH�\DOQÕ]�ELU�NDQDO�WDúÕ\DELOHQ�
EDQWJHQLúOLJLQGH�LNLQFL�DUD�VÕNOÕN��UHWLOPHNWHGLU��ùHNLO��¶GD�EX�W�U�oLIW�VÕNOÕN�oHYLUPHOL�ELU�GRQDWÕPÕQ�
|EHN�oL]LPL�J|U�OPHNWHGLU��.DQDO�VHoPH�NROD\OÕ÷Õ�\DQÕVÕUD�EX�W�U�Q�úX��VW�QO�NOHUL�GH�YDUGÕU��'DKD�
G�ú�N� VÕNOÕNWD� oDOÕúDQ� \HUHO� VDOÕQJDoWD� RWRPDWLN� VÕNOÕN� GHQHWLPL� GDKD� NROD\GÕU��%X� GHQHWLP� ELULQFL�
VDOÕQJDFÕQ�\DQOÕúODUÕQÕ�GD�G�]HOWLU��øNLQFL�DUD�VÕNOÕNWD�LVWHQHQ�LPL�V�]PHN�YH�JHQOL÷L�VÕQÕUODPDN�GDKD�
NROD\GÕU�� %X� úHNLOGH� ELULQFL� DUD� VÕNOÕN� \�NVHN� WXWXODELOGL÷LQGHQ� KD\DO� VÕNOÕN� LPLQL� \RN� HWPHN�
NROD\ODúDFDNWÕU��
D��*LULú�NDWODUÕ��gUQHNWH�J|VWHULOGL÷L�JLEL�\HWHUOL�|Oo�GH�G�ú�N�J�U�OW��YH�ND\ÕSOÕ�NDUÕúWÕUÕFÕ�NDWÕ�\DSÕODELOLUVH�DQWHQGHQ�
KHPHQ�VRQUD�\HU�DODQ�JLULú�\�NVHOWHFL�NDOGÕUÕODELOHFHNWLU��*HQHOOLNOH�JHUHNVLQPH�GX\XODQ�EX�\�NVHOWHo�
SDUDPHWULN�� W�QHO� GL\RWOX� YH\D� DODQ� HWNLOL� WUDQ]LVWRUOX� RODUDN� �� W�UGH� \DSÕODELOLU�� 3DUDPHWULN�
\�NVHOWHoWH�LVWHQHQ�VÕNOÕNWD�HNVL�HPSHGDQV�HOGH�HWPHN�LoLQ�NXOODQÕODQ�GL\RWD�GDKD�\�NVHN�VÕNOÕNWD�LP�
X\JXODPDN�JHUHNLU��'L]JHQLQ�J�U�OW�V���VÕNOÕNODU�RUDQÕ�YH�GL\RWXQ�VÕFDNOÕ÷Õ� LOH�GR÷UX�RUDQWÕOÕGÕU�����
*+]¶LQ�LNL�YH\D�GDKD�oRN�NDWÕ�VÕNOÕNWD�VDOÕQJDo�JHUHNWLUHQ�EX�G�]HQOHPH�KDON�WLSL�ELU�DOÕFÕ� LoLQ�oRN�
SDKDOÕ\D� oÕNDFD÷ÕQGDQ� SUDWLNWH� X\JXODQPD� RODVÕOÕ÷Õ� oRN� ]D\ÕIWÕU�� 7�QHO� GL\RWOX� GHYUH� \LQH� ELU�
SDUDPHWULN� \�NVHOWHo� ROXS� GL\RWXQ� HNVL� HPSHGDQV� J|VWHUPH� |]HOOL÷LQGHQ� \DUDUODQDUDN� \DSÕODELOLU��
%XUDGD� GL\RW� ELU� VLUN�ODW|U� LOH� ELUOLNWH� oDOÕúÕU�� %X� \�NVHOWHFLQ� J�U�OW�V�� GL\RWXQ� GDUEH� J�U�OW�V��
�UHWLPLQH�ED÷OÕGÕU�YH�GL\RWXQ�PDO]HPHVLQH�J|UH�GH÷LúLU��8\JXODPDGD����*+]�EDQGÕQGD���������.�
J�U�OW��VÕFDNOÕ÷Õ�GH÷HUOHUL�HOGH�HGLOHELOPHNWHGLU���
)L\DW�YH��UHWLP�NROD\OÕ÷Õ� \|QOHULQGHQ�\HQL�JHOLúWLULOPLú�EXOXQDQ�*D$V�6FKRWWN\�HQJHOOL�$(7� �DODQ�
HWNLOL� WUDQ]LVWRU�� \�NVHOWHFL� DPDFD� RQ� X\JXQ� W�U� RODUDN� EHOLUPHNWHGLU�� 8\JXODPDGD� ��������.�
J�U�OW��VÕFDNOÕ÷Õ�HOGH�HGLOHELOGL÷L�ELOGLULOPLúWLU��
$<6� DúD÷Õ� oHYLULFLOHUGH�� NDUÕúWÕUÕFÕGD� HQ� G�ú�N� J�U�OW�� GH÷HUOHULQH� XODúPDN� LoLQ� KD\DO� VÕNOÕN�
\DNDODPD��LPDJH�UHFRYHU\��WHNQL÷LQLQ�NXOODQÕOPDVÕ�JHUHNWL÷L�ELOLQPHNWHGLU��
<DSÕ� RODUDN� $<6� GHYUHOHUL�� GDOJD� NÕODYX]X� GHYUHOHUL�� PLNURGDOJD� W�POHúLN� GHYUHVL� YH\D� GDOJD�
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NÕODYX]XQD�\HUOHúWLULOPLú�G�]OHP�GHYUH�ROPDN�h]HUH���W�UGH�JHUoHNOHúWLULOHELOLU��%XQODUGDQ�ELULQFLVL�
JHQLú�gOo�GH��UHWLPH�HOYHULúOL�ROPD\DFDN�NDGDU�GX\DUOÕ�YH�SDKDOÕGÕU��øNLQFL�W�UGH�DOXPLQD�WDEDQOÕ�oRN�
N�o�N� |OoHNOL� ELU� EDVNÕ� GHYUH� �]HULQH�PLNURGDOJD� GL\RWODUÕ�� KLEULG� ED÷ODQWÕ� KDONDODUÕ�� EDQW� JHoLUHQ�
V�]JHoOHU� YE�� ELULPOHUL� \HUOHúWLUPHN� \ROX\OD� \DSÕODQ� W�POHúLN� GHYUH� X\JXODPDVÕQÕ� J|UPHNWH\L]��
%XUDGD�ND\ÕSODU�YH�J�U�OW��\�NVHN�ROGX÷XQGDQ�JLULú�\�NVHOWHFL�NDoÕQÕOPD]�ROPDNWDGÕU��
-DSRQ� 5DG\R� <D\ÕQ� .XUXPX� �1+.�� ODERUDWXYDUODUÕQGD� JHOLúWLULOPLú� RODQ� �o�QF�� W�UGH� GR÷UXGDQ�
GR÷UX\D�DQWHQ�oÕNÕúÕQGD�EXOXQDQ�GDOJD�NÕODYX]XQXQ�LoLQH���]HULQGH�oHúLWOL�úHNLOOHU�R\XOPXú�ELU�úHULW�
\HUOHúWLULOPHNWHGLU��%X� úHULWWH�6FKRWWN\�NDUÕúWÕUÕFÕ� GL\RWX��*XQQ�VDOÕQJDo�GL\RWX�\HU�DOPDNWD�� oHúLWOL�
R\XNODU� LVH� V�]JHo�� DNRUG�� HúOHPH�� HPSHGDQV� X\XPX� YE�� GHYUHOHULQLQ� \HULQL� WXWPDNWDGÕU�� '�]OHP�
GHYUH� GHQLOHQ� EX� úHULGLQ� SUHVWH� NHVPH� YH\D� NLP\DVDO� HULWPH� \|QWHPOHUL� LOH� VHUL� RODUDN� NROD\FD�
�UHWLOHELOHFH÷L� YH� HQ� HNRQRPLN� o|]�P� ROGX÷X� LOHUL� V�U�OPHNWHGLU�� 6RQ� LNL� W�U� DUDVÕQGD� NHVLQ� ELU�
\H÷OHPH�KHQ�]�\DSÕOPDPÕúWÕU�� øOHUGH�X\GX�\D\ÕQ�X\JXODPDODUÕ� LVWHPL�DUWÕQFD�NDUÕúWÕUÕFÕ��VDOÕQJDo�YH�
LON�DUD�VÕNOÕN�NDWODUÕQÕQ�W�P�Q��LoHUHQ�$(7�W�POHúLN�GHYUHOHULQ�JHOLúWLULOPHVL�HNRQRPLN�RODELOLU��
E��%LULQFL�VDOÕQJDo��
<HUHO� VDOÕQJDo� JHQHO� RODUDN� *XQQ� VDOÕQJDFÕ� W�U�QGH� YH\D� DGÕP� WXWPD� �VWHS� UHFRYHU\�� GL\RGX�
NXOODQDUDN�\DSÕODELOLU��*XQQ�VDOÕQJDFÕ�VÕNOÕN�NDUDUOÕOÕ÷Õ� LoLQ�GLHOHNWULN�UH]RQDW|U��JLEL�ELU�HGLOJLQ�LOH�
ELUOLNWH�VDOÕQÕP�GHYUHVLQH�NLOLWOHQPHOLGLU��%X�\ROOD�����LOH�����&�DUDVÕQGD�������N+]�VÕNOÕN�ND\PDVÕ�
HOGH� HGLOHELOGL÷L�X\JXODPDGD�J|U�OP�úW�U�� øNLQFL�\|QWHPGH�DGÕP�GL\RGXQD�NULVWDOOL� ELU� VDOÕQJDoWDQ�
DUGDUGD� oDUSPD�\ROX\OD� �UHWLOHQ�$<6�JHULOLP�X\JXOD\DUDN�GDKD�\�NVHN� VÕNOÕNWD� VDOÕQÕPODU��UHWLOLU��
8\JXODPDGD�NDUDUOÕOÕN������0+]�GROD\ODUÕQGDGÕU��8FX]�W�UGH�GRQDWÕPODU�LoLQ�J|]|Q�QGH�WXWXODELOLU��
F��$UD�NDWODU���%LULQFL� DUD� VÕNOÕ÷ÕQ� VHoLPLQGH� \HUHO� \D\ÕQ� YHULFLOHUL�� ELQD� GÕúÕ�LoL� DUDVÕ� LOHWLP� ND\ÕSODUÕ�� DUD� VÕNOÕN�
EDQWJHQLúOL÷L��KD\DO�VÕNOÕN�\RNHGLOPHVL�YH�GRQDWÕP�IL\DWÕ�JLEL�HWNHQOHU�URO�R\QDU��$UD�VÕNOÕN�EDQGÕ�����
0+]¶GHQ� N�o�N�ROXUVD� VÕNOÕ÷ÕQ� ,9� YH�9¶QFL�79� EDQWODUÕ� DUDVÕQGD� VHoLOPHVL� HQ� X\JXQXGXU��$QFDN�
SODQODPD��ELU�ÕúÕQ�LoLQGHNL���NDQDO�����0+]¶OLN�ELU�EDQW�LoLQGH�\HU�DODFDN�úHNLOGH�\DSÕOGÕ÷ÕQGDQ�EX�
EDQGÕ�LOHWHELOPHN�LoLQ�ELULQFL�DUD�VÕNOÕ÷ÕQ�����*+]�GROD\ODUÕQGD�ROPDVÕ�X\JXQ�J|U�OPHNWHGLU��dHúLWOL�
WDVDUÕPODUGD� LNLQFL� DUD� VÕNOÕN� RODUDN� ����0+]� NXOODQÕOPÕúWÕU�� %XUDGD� WHN� NDQDO� LOHWLPL� V|]� NRQXVX�
ROGX÷XQGDQ� ������0K]¶OLN� ELU� EDQWJHQLúOL÷L� \HWHUOLGLU�� $UD� VÕNOÕN� V�]JHo� YH� \�NVHOWHoOHULQGH� EDQW�
NDUDNWHULVWL÷LQGHNL�G�]J�QO�N�YH�KD\DO�VÕNOÕ÷ÕQ�L\L�V�]�OPH÷L�oRN�|QHPOLGLU��
G��$OÕFÕ\D�X\JXODPD�GHYUHOHUL��ø"NLQFL�DUD�VÕNOÕ÷D�LQGLUJHQPLú�VÕNOÕN�ELQGLULPOL�79�\D\ÕQÕQÕQ�VWDQGDUW�DOÕFÕODUD�úX��o�D\UÕ�\|QWHPOH�
X\JXODQPDVÕ�G�ú�Q�OHELOLU��

�� *HQLú� EDQWOÕ� D\ÕUÕFÕ� \ROX\OD� ELQGLULP� o|]PH� X\JXODPDN�� YXUJXODPD� YH� HQHUML� \D\PD� LPLQL�
NDOGÕUPDN�� WHPHO�EDQW� \�NVHOWPHVL� \DSPDN�� VHV�DOW� WDúÕ\ÕFÕVÕQÕ� D\ÕUPDN�YH� o|]PHN�� E|\OHFH� HOGH�
HGLOPLú�J|U�QW��YH�VHV�LPOHULQL�DOÕFÕQÕQ�X\JXQ�GHYUHOHULQH�LOHWPHN��
��%LQGLULP�o|]PH� LúOHPLQL�\DSÕS��YXUJXODPD�YH�HQHUML�\D\PD�LPLQL�NDOGÕUPDN��GDKD�VRQUD�\HUHO�
VWDQGDUGD�J|UH�VÕQÕUODQGÕUÕOPÕú�DUWÕN�\DQ�EDQWOÕ�JHQOLN�ELQGLULPL��*%�$<%��X\JXOD\DUDN�d<6�YH\D�
$<6¶\H�G|Q�úW�U�OP�ú�LPL�79�DOÕFÕVÕQÕQ�JLULúLQH�LOHWPHN��
�� 6ÕNOÕN� ELQGLULPOL� LPL� o|]PHNVL]LQ� GR÷UXGDQ� �*%�$<%�� \H� G|Q�úW�UPHN� YH� DOÕFÕ� JLULúLQH�
X\JXODPDN��%X�\|QWHPGH�YXUJX�YH�HQHUML�\D\PD�LPLQL�\RNHWPHN�E�\�N�J�oO�N�J|VWHUPHNWHGLU��

79� DOÕFÕVÕQÕQ� QRUPDO� JLULúOHULQH� GR÷UXGDQ� ED÷ODQPD� RODQD÷Õ� YHUHQ� VRQ� LNL� W�U� oHYLULFL� ùHNLO� �¶GD�
NHVLNOL�oL]JL� LOH�J|VWHULOPHNWHGLU��.XOODQÕODQ�DOÕFÕQÕQ�GHYUH�WDVDUÕPÕQÕQ�HOYHUGL÷L�GXUXPODUGD�ELULQFL�
W�U�Q�X\JXODQPDVÕ�NXúNXVX]�GDKD�L\LGLU��
(÷HU�X\GXGDQ�DOÕQPDNWD�RODQ�\D\ÕQ�79�SURJUDPÕ�\HULQH�ELU�JUXS�VHV�LPL�WDúÕ\DQ�ELU�NDQDO�LVH�GXUXP�
GH÷LúLU�� %LQGLULP� o|]PH� LúOHPL� WDPDPODQGÕNWDQ� VRQUD� KHUELULQH� ELUHU� VHV� LPL� ELQGLULOPLú� DOW�
WDúÕ\ÕFÕODU�GL]LQL�RUWD\D� oÕNDU��%X�QRNWDGD� LVWHQHQ�DOW� WDúÕ\ÕFÕ\Õ� VHoLS�ELQGLULP�o|]PH�\DSÕODUDN� VHV�
LPL�GLQOHPH�G�]HQH÷LQH� LOHWPHN�\HWHUOL�RODFDNWÕU�� øOJLQo�ELU�EDúND�\|QWHP�EX�DOW� WDúÕ\ÕFÕODU�GL]LVLQL�
D\DU�EDQGÕ�YH�ELQGLULP�|]HOOLNOHULQLQ�X\PDVÕ�NRúXOX�LOH�VWDQGDUW�ELU�VÕNOÕN�ELQGLULPOL�UDG\R�DOÕFÕVÕQD�
GR÷UXGDQ�LOHWPHNWLU��
79�J|U�QW�� LPLQLQ� ELUGHQ� oRN� VHV� LPL\OH� ELUOLNWH� ROPDVÕ�� VWHUHRIRQLN�� NXGURIRQLN� VHV� \D\ÕQODUÕQÕQ�
\DSÕOPDVÕ� JLEL� \XNDUÕGD� J|VWHULOHQOHUGHQ� IDUNOÕ� X\JXODPDODUGD� DOÕFÕ� G�]HQH÷LQLQ� oRN� GH÷LúHFH÷L�
GR÷DOGÕU��
dHúLWOL�|UQHNOHULQLQ�oRNWDQ�\DSÕOPÕú�ROPDVÕQD�NDUúÕQ�\XNDUÕGD�\D]ÕODQODUGDQ�GD�DQODúÕOGÕ÷Õ�JLEL�DOÕFÕ�
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G�]HQH÷L�NRQXVXQGD�ELUoRN�KXVXV�o|]�P�EHNOHPHNWHGLU��7HNQRORMLN�JHOLúPHOHULQ��|]HOOLNOH�PDOROXúX�
G�ú�U�F��\|QGH�ROPDVÕ�X\GX�\D\ÕQFÕOÕ÷ÕQGD�\DúDPVDO�|QHP�WDúÕPDNWDGÕU��%XJ�Q�LoLQ�HQ�D]���������
DGHW� �UHWLOPHN� NRúXOX\OD� JHUHNHQ� HN� DOÕFÕ� G�]HQH÷L� HQ� L\LPVHU� KHVDSOD� \DNODúÕN� ���� GRODU�
GROD\ODUÕQGDGÕU�� .XUPD� KDUFDPDODUÕ� EXQXQ� GÕúÕQGDGÕU�� -DSRQ� DUDúWÕUÕFÕODUÕQ� \HWHUOL� QLWHOLNWH� DOÕú�
VD÷OÕ\DELOHFHN�HN�GRQDWÕPÕQ�VHUL��UHWLPOH�����GRODUD�LQHELOHFH÷LQL�|QH�V�UPHOHULQH�NDUúÕQ�JHQHO�NDQÕ�
W�P�VLVWHP�PDOROXú�KHVDEÕQÕQ�LON�YHULOHQ�UDNDPD�J|UH�\DSÕOPDVÕ�\|Q�QGHGLU��
���9(5ø&ø�<(5ø67$6<21/$5,
6W�G\R�PHUNH]OHULQGH� �UHWLOHQ� 79� YH� UDG\R� SURJUDPODUÕQÕ� \D\ÕQODQPDN� �]HUH� X\GX\D� LOHWPHN� YH�
X\GX\X� L]OHPH� YH� NRPXWD� LoLQ� HQ� D]� ELU� \HULVWDV\RQX� JHUHNLU�� %X� LVWDV\RQ� LoLQ� \HU� VHoLPLQGH�
X\GXQXQ� KL]PHW� DODQÕ� RUWDVÕQGD� EXOXQPD�� ]DUDUOÕ� JLULúLP� YH� HWNL� ND\QDNODUÕQGDQ� X]DNOÕN�� SURJUDP�
�UHWLP� PHUNH]LQH� \DNÕQOÕN�� HQHUML� YE�� HWNHQOHU� J|]|Q�QGH� WXWXOXU�� 8\GX� NDSVDPD� E|OJHVLQLQ� WDP�
RUWDVÕQGD�ROPDVÕ�NHVLQ�ELU�]RUXQOXOXN�ROPD\ÕS�\H÷OHPH�QHGHQLGLU��
%XUDGD�\HUDODFDN�GRQDWÕP�LoLQGH�\LQH�|Q�VÕUDGD�DQWHQL�J|U�\RUX]��$UWÕN�DQWHQ�oDSÕ�DOÕFÕ�YH\D�X\GX�
GRQDWÕPÕQGD�EXOXQDQ�oDSODUÕQ�oRN��]HULQGHGLU��8\JXODPDGD�SDUDERO�oDSÕ�������PHWUH��ND]DQo����G%�
ÕúÕQ� DoÕVÕ� ������� \|QOHQGLUPH�GX\DUOÕ÷Õ� ������JLEL� GH÷HUOHU� J|U�OPHNWHGLU��8\GX\X�GHQHWLP� DOWÕQGD�
WXWDELOPHN�LoLQ�DQWHQ�KHU�\|QH�WDP�RWRPDWLN�J�G�POH�D\DUODQDELOHFHNWLU��%X�W�U�ELU�DQWHQOH�X\GX\D�
\D\ÕQ�J|QGHUPHN�LoLQ�X\GXGD�JHUHNHQGHQ�oRN�GDKD�D]�J�o�G�]H\LQLQ��������:�JLEL��\HWHUOL�RODFD÷Õ�
DoÕNWÕU�� øVWDV\RQXQ� WDVDUÕPODQPDVÕQGD� YHULFL� J�F�� YH� DQWHQ� E�\�NO�÷�Q�Q� ED÷ÕPOÕ� JHoLPOHULQGH�
PDOROXú�ELULQFL�HWNHQ�RODFDNWÕU��
<D\ÕQODUÕQ�X\GX\D�LOHWLPL�LoLQ�OLQN�VÕNOÕN�EDQWODUÕ�RODUDN����YH\D����*+]�EDQWODUÕ�G�ú�Q�OPHNWHGLU��
%X� EDQWODU� |]HO� RODUDN� \D\ÕQ� úHULWOHUL� LoLQ� D\UÕOPDPÕú� YH� \XNDUÕ� OLQN� VRUXQX� JHQHO� VDELW� X\GX�
KL]PHWOHUL� NDSVDPÕQGD� WXWXOPXúWXU�� %LQGLULP� W�U��� NDQDO� D\ÕUÕPÕ�� NDQDO� EDQWJHQLúOLNOHUL� JLEL�
|]HOOLNOHULQ�X\GXGDQ�JHOHQ����*+]�µGHNL�\D\ÕQÕQ�D\QÕ�RODFD÷Õ�G�ú�Q�O�UVH�JHUHNHQ�W�P�EDQGÕQ�DúD÷Õ�
LOHWLPGH�NXOODQÕODQ�G�]H\GH�ROPDVÕ� JHUHNWL÷L� RUWD\D� oÕNPDNWDGÕU��$QFDN� V|]�NRQXVX� ÕúÕQ�DoÕODUÕ� EX�
NH]� X\GXGD� G�ú�Q�OHQ� ����� HQ� G�ú�N� DoÕQÕQ� oRN� GDKD� DOWÕQGD� RODFD÷ÕQGDQ� D\QÕ� NDQDOODUÕQ� WHNUDU�
NXOODQÕOPD� RODVÕOÕ÷Õ� GDKD� \�NVHNWLU�� %|\OHFH� HWNLQ� EDQWJHQLúOL÷LQGH� D]DOPD� YH� GL÷HU� VDELW� X\GX�
GL]JHOHUL�LOH�SD\ODúPD�NROD\ODúÕU��
<XNDUÕ� LOHWLP�WHNQLN�QLWHOL÷LQLQ�X\GXGDQ�JHUL�JHOHFHN�\D\ÕQÕ�ER]PD\DFDN�G�]H\GH�ROPDVÕ�JHUHNWL÷L�
|QFHNL�E|O�POHUGH� DQODWÕOPÕúWÕ��<D\ÕQGD� HQ� oRN�����G%�HWNL� \DSDELOPHVL� LoLQ�\XNDUÕ� LOHWLP� WDúÕ\ÕFÕ�
J�U�OW��RUDQÕQÕQ�X\GXGDQ�J|QGHUPH�LoLQ�G�ú�Q�OHQGHQ�HQ�D]����G%�GDKD�L\L�ROPDVÕ�JHUHNOLGLU���
%X�WHPHOH�J|UH��ONHPL]�LoLQ�\DSWÕ÷ÕPÕ]�\XNDUÕ�LOHWLP�KHVDEÕ�dL]HOJH���¶GD�|UQHN�RODUDN�YHULOPLúWLU��
$QWHQ�oÕNÕúÕQGD�JHUHNOL�HWNLQ�L]RWURSLN�J|QGHUPH�J�F�Q��VD÷ODPDN��]HUH�oHúLWOL�DQWHQ�oDSODUÕQD�J|UH�
\DSÕOPÕú�HQ�G�ú�N�YHULFL�J�F��KHVDSODUÕ�oL]HOJH���¶GH�J|VWHULOPHNWHGLU��
7�P� \XNDUÕGDNL� KHVDSODU� WDúÕ\ÕFÕ�J�U�OW�� RUDQÕQÕQ� VÕQÕU� GH÷HULQH� J|UH� \DSÕOPÕúWÕU�� g]HOOLNOH� \D÷Õú�
DQODUÕQGD� X\GXGD� JHUHNOL� QLWHOLNWH� DOÕú� VD÷ODPDN� �]HUH� YHULFL� J�oOHULQLQ� KHVDSODQDQ� GH÷HUOHUGHQ�
ELUNDo� G%� \XNDUÕGD� ROPDVÕ� JHUHNHELOLU�� <HUHO� \D÷Õú� GXUXPXQD� J|UH� X\JXODQDFDN� J�o� GHQHWLPL� LOH�
\D\ÕQ�QLWHOL÷L�NRUXQPXú�ROXU��
<D\ÕQOD� LOJLOL� EDúOÕFD� GRQDWÕP� ùHNLO� ��¶GDNL� |EHN� oL]LPGH� J|VWHULOPLúWLU�� Q� KDUIL� LOH� EHOLUWLOHQ� VHV�
\D\ÕQÕ�VD\ÕVÕ�HQ�oRN����RODELOLU��ùHNLOGH�J|VWHULOHQ�GHYUHOHULQ�HWNLQ�YH�HGLOJLQ�\HGHNOHUL��VÕQDPD�YH�
L]OHPH� GRQDWÕPODUÕ�� J�o� ND\QDNODUÕ� YH� GL÷HU� LNLQFLO� GRQDWÕP� N�o�PVHQPH\HFHN� |QHPGHGLU��
.XúNXVX]�SURJUDPODUÕQ��UHWLP�ND\QDNODUÕQGDQ�\HU�LVWDV\RQXQD�LOHWLPL�LoLQ�EXUDGD�GH÷LQLOPH\HQ�OLQN�
GRQDWÕPODUÕ�JHUHNOLGLU��
8\JXODPDGD�ELUGHQ� ID]OD�\HULVWDV\RQXQXQ�G�ú�Q�OG�÷��|UQHNOHU�GH�EXOXQPDNWDGÕU��1LVDQ�����¶GH�
ED÷OÕ\DFDN� RODQ� -DSRQ� %6(� GHQH\VHO� \D\ÕQ� X\GXVX� SURJUDPÕQGD� �� D\UÕ� WLS� \HULVWDV\RQX�
G�ú�Q�OPHNWHGLU�� ��� PHWUH� DQWHQ� oDSOÕ� VDELW� DQD� \HULVWDV\RQXQD� HN� RODUDN� ���� PHWUH� DQWHQOL�
WDúÕQDELOLU� DOÕFÕ�YHULFL� LVWDV\RQODUÕ� LOH� DUDo��]HULQH�NXUXOPXú�����PHWUH� DQWHQOL�GHYLQJHQ�DOÕFÕ�YHULFL�
LVWDV\RQODUÕ�GHQHQHFHNWLU��
����*h9(1ø/ø5/ø.
8]D\GDQ� \D\ÕQ� \DSDQ� ELU� X\GX� DUÕ]DODQÕQFD� \HULQH� \HQLVLQL� NR\PDNWDQ� EDúND� ELU� VHoHQHN� \RNWXU��
(÷HU� LNLQFL� X\GX� \|U�QJHGH� \HGHN� RODUDN� EHNOHWLOL\RUVD� \D\ÕQÕQ� V�UHNOLOL÷L� ELUNDo� VDQL\H� LoLQGH�
\HQLGHQ�VD÷ODQDELOLU��<HGHN�X\GX�KHQ�]�\HUGH�LVH�\|U�QJH\H�RWXUWPDN�KDIWDODU�YH\D�D\ODU�V�UHELOLU��
.XúNXVX]�\D\ÕQFÕOÕNWD�EX�J|]H�DOÕQDPÕ\DFDN�ELU�DNVDNOÕN�\DUDWÕU��'L]JHQLQ�SODQODQPDVÕQGD�X]D\GD�
\HGHNOHPH��\HGHN�X\GX�KL]PHWH�JLULQFH�RQD�\HGHN�RODUDN�\HU\�]�QGH�EHNOHWLOHQL�\|U�QJH\H�RWXUWPD�
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YH�\HQLGHQ�\HQL�ELU� X\GX\X� DWÕOPD\D�KD]ÕU� GXUXPD�JHWLUPH� V|]�NRQXVX�RODFDNWÕU��%DúDUÕOÕ� IÕUODWPD�
RODVÕOÕ÷ÕQÕQ� ���� ROGX÷X� G�ú�Q�O�UVH� X\GX� IÕUODWÕOÕUNHQ� ELOH� ELU� LNLQFLVLQLQ� KD]ÕU� GXUXPGD� ROPDVÕ�
JHUHNWL÷L� RUWDGDGÕU�� 8\GXODU� YH� URNHWOHU� oRN� SDKDOÕ� ROGX÷X� LoLQ� X\GX� \D\ÕQ� GL]JHVLQL� SODQODUNHQ�
EHOLUOL�ELU�]DPDQ�LoLQ�EXQODUGDQ�NDoDU�WDQH�JHUHNHFH÷L�NHVWLULOPHOLGLU��
<HGHN� X\GXQXQ� QH� ]DPDQ� KL]PHWH� YHULOHFH÷L� GH� |QHPOLGLU�� gUQH÷LQ� X\GXGD� �� WUDQVSRQGHU� YDUVD�
EXQODUGDQ�ELULQLQ�ER]XOPDVÕQGD�KHPHQ�\HGHN�X\GX\D�JHoLOHFHN�PLGLU��\RNVD� LNLQFLQLQ�� �o�QF�Q�Q�
YH�G|UG�Q�Q�ELUGHQ�VXVPDVÕ�PÕ�EHNOHQHFHNWLU"�%XQXQ�GD�|QFHGHQ�VDSWDQPDVÕ�JHUHNLU��
dL]HOJH��¶GH�%6(�X\GXVXQXQ�\D\ÕQ�GRQDWÕPÕ�GÕúÕQGDNL�oDWÕVDO�J�YHQLOLUOL÷L�������RODUDN�YHULOPLúWL��
'RQDWÕPÕQ� GL÷HU� SDUoDODUÕ� LoLQ� ELOLQHQ� YH\D� NHVWLULOHQ� RODVÕOÕN� GH÷HUOHULQL� ³0RQWH�&DUOR´� LVWDWLVWLN�
\|QWHPLQH�X\JXOD\DUDN�LúOHWPH�YH�PDOROXú�ULVNOHUL�KHVDSODQDELOPHNWHGLU��
%LU�ELOJLVD\DU�NXOODQÕOPDVÕQÕ�JHUHNWLUHQ�EX�\|QWHP�\HULQH�ILNLU�YHUPHN��]HUH�GDKD�EDVLW�ELU�KHVDSOD�
oHúLWOL�VHoHQHNOHUH�J|UH�DúD÷ÕGDNL�oL]HOJHGH�YHULOHQ�J�YHQLOLUOLN�GH÷HUOHUL�HOGH�HGLOHELOPHNWHGLU��
*|U�OG�÷�� JLEL�� |UQH÷LQ� �ONHPL]� LoLQ� �� NDQDOOÕ� \D\ÕQ� X\GXVXQXQ� HQ� D]� �� NDQDOOD� \D\ÕQ� \DSPD�
RODVÕOÕ÷ÕQÕ����¶LQ��]HULQGH�WXWPDN�LoLQ����\ÕO�LoLQGH�HQ�D]���DGHW�X\GX�NXOODQÕOPDVÕ�V|]�NRQXVXGXU��
(÷HU���NDQDOÕQ�GD�oDOÕúÕU�GXUXPGD�YH�J�YHQLOLUOL÷LQ�����ROPDVÕ�LVWHQLUVH�HQ�D]���X\GX\D�JHUHNVLQPH�
YDUGÕU�� 7�P� \XNDUÕGDNLOHU� RODVÕOÕN� KHVDSODUÕ� ROGX÷X� LoLQ� EXOXQDQ� X\GX� VD\ÕODUÕ� NHVLQOLNOH� PXWODN�
GH÷LOGLU����NDQDO��]HULQGHQ�KLo�ER]XOPD�ROPDNVÕ]ÕQ����\ÕO�V�UH\OH�\D\ÕQ���X\GX\OD�ELOH�\DSÕODELOLU��
$QFDN�EX�GXUXPGD�EDúDUÕ�úDQVÕ����¶�GHQ�ID]OD�GH÷LOGLU��
$\QÕ� \|U�QJH� NRQXPXQX� SD\ODúDQ� YH� ELUELULQH� \DNÕQ� ÕúÕQ� ER\XWODUÕQD� VDKLS� LNL� �ONHQLQ� ELU� \HGHN�
X\GX\X� RUWDNODúD� RODUDN� \|U�QJHGH� WXWPDODUÕ� GXUXPXQGD� JHUHNHQ� W�P� X\GX� YH� IÕUODWPD�
KDUFDPDODUÕQGD�����GROD\ODUÕQGD�HNRQRPL�V|]�NRQXVX�RODELOHFHNWLU��
����8<'8�<$<,1,�0$/2/8ù�+(6$%,
%X� DúDPD\D� NDGDU� ELOLQHQ�� YHULOHQ� YH� �UHWLOHQ� W�P� ELOJLOHUOH�� ELOHPHGLNOHULPL]OH�� LOJLOL� RODUDN�
\DSÕODELOHFHN�WDKPLQOHUL�SDUD\D�G|NHUHN�ELU�X\GX�GL]JHVLQLQ�QH\H�PDORODFD÷ÕQÕ�KHVDSOD\DFDN�GXUXPD�
JHOPLú� EXOXQX\RUX]�� %|\OH� ELU� KHVDEÕQ� \LQH� �ONHPL]� LoLQ� \DSÕOPDVÕQGD� VRQXo� ILNUH� XODúPDN�
EDNÕPÕQGDQ�E�\�N�\DUDU�YDUGÕU��
gQFHNL�E|O�POHUGH�D\UÕQWÕODUOD�DQODWÕOGÕ÷Õ�JLEL�GL]JHQLQ�X]D\�NHVLPLQGH�IL\DWODU�D÷ÕUOÕNOD��D÷ÕUOÕN�LVH�
NDQDO�VD\ÕVÕ�YH�KHU�NDQDO�LoLQ�oÕNÕú�J�F�\OH�GR÷UXGDQ�LOLQWLOLGLU��
+HVDSODUÕPÕ]�YH�\|QWHPL�ùHNLO���¶GD�|]HWOHQPLú�RODUDN�J|U�OHELOLU��
hONH\L�X\GX� \HULQH�\HU\�]�� YHULFL� úHEHNHOHUL� LOH� D\QÕ� |Oo�GH� NDSVDPD\Õ� G�ú�Q�UVHN� DFDED� JHUHNOL�
KDUFDPD�KDQJL�G�]H\GH�RODFDNWÕU"�%XQX�GD�UHVPL�JHoHUOLOL÷L�ROPD\DQ�ELU�KHVDSOD�J|VWHUHELOLUL]��
hONHPL]L� ELU� WHOHYL]\RQ� YH� oRN� NÕVD� GDOJD� VÕNOÕN� ELQGLULPOL� ELU� UDG\R� \D\ÕQÕ� LOH� ���� RUDQÕQGD�
NDSVDPDN� �]HUH� VW�G\RODU� YE�� \D\ÕQ� �UHWLP� ND\QDNODUÕ� GÕúÕQGD� NDODQ� YHULFLOHU�� DNWDUÕFÕODU�� DUD�
ED÷ODQWÕODU� LOH� LúOHWPH�JLGHUOHUL�RODUDN�757¶QLQ����\ÕO� LoLQ�\DSWÕ÷Õ�YH�\DSDFD÷Õ� W�P�KDUFDPDODU�����
PLO\DU�7/�WXWPDNWDGÕU����79�YH���UDG\R�\D\ÕQÕ�D\QÕ�G�]H\GH�VD÷ODQDFDN�úHNLOGH�ELU�JHQLúOHPH�LoLQ�
JHUHNHQ�W�P�KDUFDPDQÕQ�\DNODúÕN����PLO\DU�7/�RODFD÷Õ�KHVDSODQPDNWDGÕU��
hONHPL]L� 79� \D\ÕQODUÕ\OD� �� GHID� NDSVDPDQÕQ� V|\OHQHELOHFHN� HQ� KDILI� V|]F�NOH� O�NV� ROGX÷X� ELU�
GXUXPGD�DPDFÕPÕ]�O�NVOHU�DUDVÕQGD�ELU�NÕ\DVODPD�\DSPDN�GH÷LOGLU��
%X� KHVDSODU�� X\GXODUGDQ� GR÷UXGDQ� \D\ÕQ� ELU� VHoHQHN� RODUDN� RUWD\D� oÕNDUÕOPDN� LVWHQLUVH� LúLQ� PDOL�
G�]H\LQLQ�QHUHGH�ROGX÷XQXQ�ELOLQPHVL�LoLQ�\DSÕOPÕúWÕU��
³ùLPGLOLN��X\GXPX]X���NDQDOOÕ�RODUDN�G�ú�QHOLP��%|\OHFH�GDKD�XFX]�YH�N�o�N�URNHW�NXOODQDELOLUL]��
�VWHOLN� ��X\GXOXN�G�]HQOHPH�QL\H"����+HOH�ELUL� \|U�QJH\H� RWXUVXQ��KHU�RODVÕOÕ÷D�NDUúÕ� ELU� GH� \HUGH�
\HGHN� WXWDOÕP�� 6RQUD� -DSRQODU� DOÕFÕ� GRQDWÕPÕQD� ���� GRODU� |GHPLúNHQ� QLoLQ� KHVDEÕ� ���¶GHQ�
\DSÕ\RUVXQX]"´�
%|\OH�ELU�VDY�LoLQ�GH�KHVDS�\DSÕOPÕúWÕU��%HQ]HUL�\XNDUÕGD�YHULOGL÷L�LoLQ�D\UÕQWÕODUD�JLUPHGHQ�VRQXoODUÕ�
YHUHELOLUL]����NDQDOOÕ�\HUGH�\HGHNOL�ELU�X\GX��$WODV�&HQWDXU��$ULDQQH�YH\D�8]D\�0HNL÷L�\|U�QJH�DUDFÕ�
����PLO\RQ� GRODU�� YH� DOÕFÕ� EDúÕQD� ���� GRODU� HVDVODUÕQD� J|UH� X\GX� GL]JH�PDOROXúX� �����PLO\DU� 7/��
NDUúÕW�VHoHQHN�RODQ���NDQDOOÕ�\HU��]HUL�\D\ÕQ�GRQDWÕPÕ���PLO\DU�7/�RODFDNWÕU��
����6218d
8\GXODUGDQ� GR÷UXGDQ� \D\ÕQ� \DSÕOPDVÕ� GHQH\VHO� DúDPDGD� ROPDNOD� ELUOLNWH� J�Q�P�]�Q� JHUoHN�
ROJXODUÕQGDQ� ELULGLU�� gQ�P�]GHNL� ��� \ÕO� LoLQGH� GHQHPHOHULQ� |WHVLQGH� ROD÷DQ� NXOODQÕP� LoLQ� ELUoRN�
�ONHQLQ�\D\ÕQ�X\GXODUÕQÕ�IÕUODWDFD÷Õ�ELOLQPHNWHGLU��hONHPL]�LoLQ�E|\OH�ELU�X\JXODPDQÕQ�NHVLQ�RODUDN�
YH�E�W�Q�ER\XWODUÕ�LOH�\DQOÕú�RODFD÷Õ�LQDQFÕQGD\Õ]��
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%XQD�UD÷PHQ�EX�\HQL�YH�LOJLQo�\D\ÕQFÕOÕN�WHNQL÷LQL�WDQÕWÕPGD��ONHPL]GHNL�LON�ND\QDN�RODUDN�\HWHUOL�
|]HW� ELOJL\L� YHUHELOPHN� LoLQ� \HU� \HU� N�o�N� D\UÕQWÕODUD� GHN� JLULOPLúWLU�� $\UÕFD� EX� D\UÕQWÕODU� ED]Õ�
JHOLúPLú� �ONHOHULQ� X\GX� \D\ÕQFÕOÕ÷ÕQÕ� |]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHUH� EHQLPVHWPH\H� oDOÕúPDNWD�
J�WW�NOHUL�DPDoODUÕ�J|]OHU�|Q�QH�VHUPHNWHGLU��

±8]D\� WHNQRORMLVL� J�Q�P�]GH�\DOÕQ�RODUDN� WHNQRORMLN�DODQGD�oRN� LOHUL� �ONHOHULQ�HOLQGHGLU��<D\ÕQ�
X\GXODUÕ�� DUDúWÕUPD� YH� JHOLúWLUPH� KDUFDPDODUÕQÕ� E�\�N� |Oo�GH� EDúND� �ONHOHUH� \�NOHPHN�� X]D\�
NHVLPLQGHNL�GRQDWÕPÕ��UHWHQ�GHY�ILUPDODUD�\HQL�P�úWHULOHU�ND]DQGÕUPDN�LoLQ�HúVL]�ELU�IÕUVDWWÕU��
±<D\ÕQFÕOÕNOD�LOJLOL�GD\DQÕNOÕ�W�NHWLP�PDOODUÕ��UHWLFLOHUL�LoLQ�UHQNOL�WHOHYL]\RQGDQ�VRQUD�\HS\HQL�YH�
oRN�JHQLú�ELU�SD]DU�DoÕODFDNWÕU��
±%LU� NDQDOGD� ELOH� GR÷UX� G�U�VW� SURJUDP� �UHWLP� \HWHQHN� YH� ND\QD÷ÕQGDQ� \RNVXQ� �ONHOHULQ�
NROD\OÕNOD�NDYXúWXUXODFDNODUÕ�oRN�VD\ÕGD�NDQDO�LoLQ�SURJUDPODU�KD]ÕUOD\ÕS�VDWPDN�VRQ�ELUNDo�\ÕO�
LoLQGH�ROXúPXú�GHY�ELU�SURJUDP�\DSÕP�VDQD\LLQL�ROD÷DQ�VW��ER\XWODUD�XODúWÕUDFDNWÕU��
±.�OW�U�HPSHU\DOL]PLQGH�79¶QLQ�HWNLVL�D\QÕ�RUDQGD�DUWDFDNWÕU��
±8\GXQXQ�� KHU� W�UO�� ELOLPVHO� KHVDEÕQ� GÕúÕQGD� NDODQ� W�P� J�YHQLOLUOL÷L� YH� \DúDP� V�UHVL�� DWÕPÕ�
JHUoHNOHúWLUHQ� �ONHQLQ� HOLQGH� RODFDNWÕU�� hONHQLQ� W�P�Q�� HWNLOH\HQ� HQ� D]� ��� PLO\DU� 7/¶OLN� ELU�
DUDFÕQ�� GHQHWLPL� HOLQGH� WXWDQ� EDúND� ELU� �ONH� WDUDIÕQGDQ� SROLWLN� EDVNÕ� XQVXUX� \DSÕOPD\DFD÷ÕQÕ�
G�ú�QPHN�DúÕUÕ�L\LPVHUOLN�ROXU��

6RQXo�RODUDN�LoLQGH��ONHPL]LQ�GH�\HU�DOGÕ÷Õ��ONHOHULQ�oR÷XQGD�\D\ÕQ�X\GXODUÕ�|Q�P�]GHNL�HQ�D]����
\ÕO� LoLQGH� G�ú�Q�OPH\HFHN� GHUHFHGH� HNRQRPLN�� WHNQRORMLN� YH� GL÷HU� ER\XWODUD� VDKLSWLU�� %XQXQOD�
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