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OL� \ÕOODUGD�RUWD\D� oÕNDQ�HQHUML� NUL]LQGHQ� VRQUD�� W�P�G�Q\DGD�\HQLOHQHELOLU� oHYUH�GRVWX� \HQL� HQHUML
ND\QDNODUÕQÕQ� DUDúWÕUÕOPDVÕVRQXFX�� HQ� E�\�N� NDSDVLWHQLQ� HQHUML� RUPDQFÕOÕ÷Õ� SURMHOHUL� LOH
JHUoHNOHúWLULOHELOHFH÷L� EHOLUOHQPLúWLU�� øVYHo� YH� .DQDGD
QÕQ� |QGHUOLN� HWWL÷L� RQ� �ONH� HQHUML� RUPDQFÕOÕ÷Õ
X\JXODPDODUÕ� LOH� NDYDN�� V|÷�W�� NÕ]ÕOD÷Do� JLEL� KÕ]OÕ� E�\�\HQ� D÷DoODUGDQ� HOGH� HWWLNOHUL� RGXQODUÕ� |]HO� ÕVÕ
WHVLVOHULQGH� \DNDUDN� ÕVÕ� YH� HOHNWULN� HQHUMLVL� HOGH� HWPHNWHGLUOHU�� %X� �ONHOHU� ����
OL� \ÕOODUGD� HQHUML
JHUHNVLQPHOHULQLQ�������
VLQL�HQHUML�RUPDQFÕOÕ÷Õ�LOH�NDUúÕODPD\D�oDOÕúPDNWDGÕUODU�
(QHUML�2UPDQFÕOÕ÷ÕQÕQ�'�Q\DGD�8\JXODQÕúÕ
+DPPDGGH�YH�HQHUML�ND\QDNODUÕQÕQ�NÕVÕWOÕ�ROPDVÕQD�NDUúÕQ��KDPPDGGH�YH�HQHUML�JHUHNVLQLPLQLQ�V�UHNOL�YH
KHU� ]DPDQ� KÕ]OÕ� ELU� ELoLPGH� DUWÕú� J|VWHUPHVL�� LQVDQOÕ÷Õ� JHOHQHNVHO� ROPD\DQ� \HQL� ND\QDNODU� EXOPD\D
]RUODPDNWDGÕU�� 9DU� RODQ� ND\QDNODUÕQ� JHOHFHNWHNL� Q�IXV� SDWODPDVÕ� YH� \DúDP� VWDQGDUGÕQÕQ� DúDPDOÕ� ELU
ELoLPGH� DUWÕúÕ� LOH� KÕ]OÕ� ELU� WHPSRGD� D]DOPDVÕ� EHNOHQPHNWHGLU�� <HQLOHQHPH\HQ� EX� IRVLO� \DNÕWODUÕQ
W�NHQPHVL�� \HQL� HQHUML� ND\QDNODUÕ� LoLQ� VHoHQHNOHULQ� EXOXQPDVÕQÕ� JHUHNWLUPHNWHGLU�� <DSD\� YH� GR÷DO
PHúFHUHOHU�� J�Q�P�]GH� \HQLOHQHELOLU� ELU� HQHUML� ND\QD÷Õ� RODUDN� DUDúWÕUÕOPDNWD� YH� GH÷HUOHQGLULOPHNWHGLU�
*�Q�P�]GHNL� JHOLúPLú� WHNQRORMLOHULQ� GDKD� HWNLQ� NXOODQÕPÕ� LOH� RUPDQ� EL\RN�WOHVLQGHQ� HQHUML� �UHWLPL
JHUoHNOHúWLULOPHNWHGLU�� )RWRVHQWH]� LOH� HQHUML� ELoLPLQGH� GHSRODQDQ� HQHUML� PLNWDUÕ�� G�Q\DQÕQ� \ÕOOÕN� HQHUML
JHUHNVLQLPLQLQ� \DNODúÕN� RQ� NDWÕQD� HúGH÷HUGLU�� %X� EL\RN�WOHQLQ� HQ� E�\�N� PLNWDUÕQÕ� RUPDQ� D÷DoODUÕ
ROXúWXUPDNWDGÕU�� øVWDWLVWLNOHUH� J|UH� �)$2� ������ \ÕOOÕN� RUPDQ� EL\RN�WOH� E�\�PHVLQLQ� \DUÕVÕ� LQVDQODU
WDUDIÕQGDQ� NXOODQÕOPDNWDGÕU�� %|\OHFH� G�Q\D� RUPDQODUÕ� J�Q�P�]GH� HQG�VWUL\HO� RGXQ� JHUHNVLQLPOHULQL
NDUúÕODUNHQ��D\QÕ�]DPDQGD�LQVDQ�WRSOXOXNODUÕQÕQ�HQHUML�JHUHNVLQLPOHULQH�|QHPOL�NDWNÕ�VD÷OD\DELOPHNWHGLU�
/RNDO�YH�E|OJHVHO�RODUDN��GR÷DO�RUPDQODUGDQ�HOGH�HGLOHFHN�RODQ�EL\RN�WOH�HQHUML�LoLQ�HNRQRPLN�ELU�ND\QDN
|]HOOL÷L�WDúÕ\DELOHFHNWLU��ø\L�QLWHOLNOL�ROPD\DQ�RUPDQODU��D÷DoODU�YH�RGXQ�DWÕNODUÕ�WRSOXPXQ�YH�HQG�VWULQLQ
JHUHN� GX\GX÷X� PLNWDUODUGD� |QHPOL� ELU� ND\QDN� VD÷OD\DPD]NHQ�� DUD]L� EL\RN�WOH� �UHWLPL� LoLQ� X\JXQ
RODELOPHNWHGLU�� %X� JLEL� GXUXPODUGD� HQHUML� �UHWLPL� LoLQ� NÕVD� LGDUH� V�UHOL� RUPDQODUD� YH� RGXQ� HQHUML
SODQWDV\RQODUÕQD� NDUúÕ� \R÷XQ� LOJL� ROXúXU�� .DQDGD� YH� øVYHo�� �ONHOHULQLQ� SHWURO� QHGHQL\OH� GÕúD
ED÷ÕPOÕOÕNODUÕQÕ�D]DOWDELOPHN�LoLQ�G�Q\DGD�HQHUML�RUPDQFÕOÕ÷Õ�NRQXVXQGD�X\JXODQDQ�HQ�E�\�N�LNL�SURMH\L
\�U�WPHNWHGLUOHU��.DQDGD������\ÕOÕQGD�EDúODWWÕ÷Õ�(1)25��(QHUJ\�IURP�WKH�IRUHVW��SURMHVL�LOH�RUWD�YH�X]XQ
G|QHP� VRQXQGD� HQHUML� RUPDQFÕOÕ÷ÕQÕQ� �ONHQLQ� ELULQFLO� HQHUML� ND\QD÷Õ� ROPDVÕQÕ� DPDoODPÕúWÕU�� .DQDGD
����
OL� \ÕOODUGD� HQHUMLVLQLQ� \DNODúÕN� ���
VLQL� HQHUML� RUPDQFÕOÕ÷Õ� LOH� NDUúÕODPD\Õ� SODQODPDNWDGÕU�� øVYHo
SHWURO�IL\DWODUÕQÕQ�|QHPOL�|Oo�GH�DUWWÕ÷Õ�����
OL�\ÕOODUGD�JHUHNOL�SHWURO�Q�NDUúÕODQPDVÕQGD�FLGGL�]RUOXNODUOD
NDUúÕODúPÕúWÕU��øVYHo�EX�\ÕOODUGD�LWKDO�HWWL÷L�SHWURO�Q����
LQGHQ�ID]ODVÕQÕ�HQHUML�NXOODQÕPÕQGD�KDUFDPÕúWÕU�
3HWURO�NRQXVXQGD�|QHPOL� HNRQRPLN�VRUXQODUÕQ�oÕNPDVÕ�� K�N�PHWL������\ÕOÕQGD�5�'�(QHUML�3URJUDPÕ
QÕ
\�U�UO�÷H� NR\PDVÕQD� QHGHQ� ROPXúWXU�� .ÕVD� LGDUH� V�UHOL� RUPDQFÕOÕ÷ÕQ� ELU� HQHUML� ND\QD÷Õ� RODUDN
X\JXODQPDVÕ� LoLQ� ����� \ÕOÕQGD� �(QHUML� 2UPDQFÕOÕ÷Õ� 3URMHVL� �()3��QLQ� SDUDVDO� RODUDN� GHVWHNOHQPHVLQH
NDUDU� YHULOPLúWLU�� øVYHo
WH� HQHUML� RUPDQFÕOÕ÷Õ� LúOHWPHVLQH� X\JXQ� WRSODP�DODQ� SRWDQVL\HOL� ��PLO\RQ� KHNWDU
E�\�NO�÷�QGH�ROXS��J�Q�P�]GH�PHYFXW�HQHUML�RUPDQODUÕQGDQ�VD÷ODQDQ�RGXQ�PDWHU\DOLQLQ�ÕVÕ�WHVLVOHULQGH
\DNÕODUDN� HOHNWULN� HQHUMLVLQH� G|Q�úW�U�OPHVL� LOH�� �ONHQLQ� HQHUML� JHUHNVLQLPLQLQ� \DNODúÕN� ���
L
NDUúÕODQPDNWD��EX�RUDQÕQ�����
OX�\ÕOODUGD����
QLQ��]HULQH�oÕNPDVÕ� LoLQ�\R÷XQ�oDOÕúPDODU�\DSÕOPDNWDGÕU�
8OXVODUDUDVÕ�(QHUML�%LUOL÷L
QLQ�2UPDQFÕOÕN�(QHUML�.XUXPX��,($�)(��HQHUML�LoLQ�RGXQ��UHWLPL�NRQXVXQGD�RQ
�ONH�DUDVÕQGD��$YXVWXU\D��%HOoLND��.DQDGD��'DQLPDUND��)LQODQGL\D��øUODQGD��<HQL�=HODQGD��1RUYHo��øVYHo
YH�$%'�� ELOJL� GH÷LúLPLQL� YH� JHOLúWLULOPHVLQL� VD÷ODU��%LUOHúPLú�0LOOHWOHU�*ÕGD� YH� 7DUÕP�gUJ�W�� �)$2��
8OXVODUDUDVÕ�2UPDQFÕOÕN�$UDúWÕUPD�.XUXPODUÕ�%LUOL÷L��,8)52��YH�$YUXSD�(NRQRPLN�7RSOXOX÷X��((&�
GD
EX�NRQXGD�DNWLI�NXUXOXúODUGÕU��)LQODQGL\D�YH�øVYHo
WH�GR÷DO�IRVLO�\DNDFDN�ND\QDNODUÕ�ROPDGÕ÷Õ�LoLQ��HQHUML
RUPDQODUÕ� J|U�ú�� E�\�N� |QHP� ND]DQPÕúWÕU�� %X� LNL� �ONH� |QHPOL� IRVLO� HQHUML� JHUHNVLQLPOHULQLQ����
VLQL
HQWDQVLI�RUPDQ�LúOHWPHFLOL÷LQ�X\JXODQGÕ÷Õ�V|÷�W��6DOL[�VSS���NORQODUÕ��UHWLPL�LOH�NDUúÕODPD\Õ�SODQODPÕúWÕU�
6|÷�WOHU� øUODQGD
QÕQ� SODQWDV\RQ� SURJUDPÕQGD�.Õ]ÕOD÷Do� �$OQXV� VSS��� YH�.DYDN� �3RSXOXVVSS��� W�UOHUL� LOH
ELUOLNWH�|QHP� WDúÕPDNWDGÕU��$%'
GH�.DYDN��.Õ]ÕOD÷Do�YH�$NoDD÷Do�$FHU� VSS��� W�UOHUL� LOH�ELUoRN�EDúDUÕOÕ
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SURJUDP�JHUoHNOHúWLULOPLúWLU��.DQDGD
GD�NÕVD�LGDUH�V�UHOL�0HOH]�.DYDN�SODQWDV\RQX�SURJUDPÕ�LOH�EL\RN�WOH
HQHUML� �UHWLPL� VD÷ODQPDNWDGÕU��$%'
GH�����PLO\RQ�KHNWDU� YH�.DQDGD
GD� ���PLO\RQ�KHNWDU� NDGDU� DODQÕQ
JÕGD� �UHWLPLQGH� KHUKDQJL� ELU� G�ú�úH� QHGHQ�ROPDGDQ�NÕVD� LGDUH� V�UHOL� SODQWDV\RQ� WHVLVLQH� X\JXQ�ROGX÷X
VDSWDQPÕúWÕU�� $YUXSD� �ONHOHULQGH� GH� EX� DPDFD� \|QHOLN� JHQLú� DODQODU� EXOXQPDNWDGÕU�� øUODQGD� LúOHWLOHQ
WXUEDOÕN� DODQODUÕ� HQHUML� RUPDQFÕOÕ÷Õ� DPDFÕ\OD� NXOODQPD\Õ� KHGHIOHPHNWHGLU�� )LQODQGL\D� YH� øVYHo
WH� HQHUML
DPDoOÕ�V|÷�W�SODQWDV\RQODUÕ�WXUEDOÕN�DODQ�YH�WLFDUL�WDUÕP�DODQODUÕ�NXUXOPDNWDGÕU��$OPDQ\D�JLEL�\R÷XQ�LQVDQ
\HUOHúLPOHULQLQ� EXOXQGX÷X��ONHOHUGH� WDUÕP� LoLQ� X\JXQ�ROPD\DQ� DODQODUGD� \R÷XQ�RODUDN� NÕVD� LGDUH� V�UHOL
SODQWDV\RQODUÕQ� X\JXODQDELOHFH÷L� G�ú�Q�OPHNWHGLU�� $\UÕFD� HVNL� WDUÕP� DODQODUÕQÕQ� NÕVD� LGDUH� V�UHOL
SODQWDV\RQODUD� oHYULOPHVL� GXUXPXQGD�� LOHULGH� JÕGD� JHUHNVLQLPLQLQ� DUWPDVÕ� V|]� NRQXVX� ROGX÷XQGD� EX
DODQODUÕQ� \HQLGHQ� WDUÕP� DODQODUÕQD� G|Q�úW�U�OHELOHFHNOHUL� J|U�ú�� V|]� NRQXVXGXU�� .ÕVD� LGDUH� V�UHOL
SODQWDV\RQODU�LoLQ�NXOODQÕODFDN�D÷Do�W�UOHULQLQ��\HWLúPH�RUWDPÕ�NRúXOODUÕQD�X\XP�VD÷ODPDVÕ��|QHPOL�E|FHN
YH� PDQWDU� ]DUDUOÕODUÕQD� NDUúÕ� GD\DQÕNOÕ� ROPDVÕ�� JHQoOLNWH� KÕ]OÕ� E�\�PHVL�� YHMHWDWLI� RODUDN� KÕ]OÕ� E�\�PH
\HWHQH÷LQGH� ROXS�� KDVDWWDQ� VRQUD� V�UJ�Q� YHUHUHN� NROD\FD� \HQLGHQ� �UHWLP� VD÷ODPDVÕ� JLEL� |]HOOLNOHULQLQ
EXOXQPDVÕ�JHUHNPHNWHGLU��%X�QHGHQOH� \DSUDNOÕ� W�UOHU� LEUHOL� W�UOHUH� J|UH�EX�SODQWDV\RQODUÕQ� NXUXOPDVÕQD
GDKD�X\JXQ�ROPDNWDGÕU��hONHPL]�JLEL� ÕOÕPDQ�LNOLP�NXúD÷ÕQGD�EXOXQDQ��ONHOHUGH�\DSÕODQ�SODQWDV\RQODUGD
NXOODQÕODQ�YH�DUDúWÕUÕODQ�W�UOHU��.DYDN��6|÷�W��.Õ]ÕOD÷Do��2NDOLSWXV��$NoDD÷Do��+Xú�YH�$NDV\D
GÕU��(QHUML
RUPDQÕ�SODQWDV\RQX�NXUXOXUNHQ� WRSUD÷ÕQ�GHULQ�YH�EHVLQ�PDGGHOHUL�DoÕVÕQGDQ�]HQJLQ�� WDEDQ�VX\X�VHYL\HVL
QRUPDO� RODQ� L\L� \HWLúPH� RUWDPODUÕQGD� ROPDVÕQD� |]HQ� J|VWHULOPHNWHGLU�� 7RSUDN� GHULQ� RODUDN� SXOOXNODUOD
V�U�OHUHN�WDY�GXUXPXQD�JHWLULOLU��7RSUDN�DQDOL]OHUL�VRQXFX�HNVLNOL÷L�EHOLUOHQHQ�D]RW��IRVIRU��SRWDV\XP�YH
GL÷HU�EHVLQ�PDGGHOHUL�NXUX�\D�GD�VXOX�J�EUH�úHNOLQGH�WRSUD÷D�YHULOLU��7RSUDN�WDEDQ�VX\X�VHYL\HVL�\HWHUOL
GH÷LOVH��RODQDNODU�|Oo�V�QGH� WRSUDN�VXODQÕU��GLUL�|UW�� �]DUDUOÕ�ELWNLOHU�� WHPL]OL÷L�\DSÕOÕU�� oHOLN�YH� ILGDQODU
GLNLP�PDNLQDODUÕ�LOH�GLNLOLU��KDVDW�PDNLQDODUOD�D÷Do�J|YGHVL�WRSUDN�VHYL\HVLQLQ��]HULQGHQ�NHVLOHUHN�\DSÕOÕU�
.HVLOHQ� D÷Do� J|YGHOHUL� \RQJDODPD�PDNLQDODUÕ� LOH� \RQJDODQGÕNWDQ� VRQUD� NDP\RQODUOD� ÕVÕ� WHVLVLQH� WDúÕQÕU�
2GXQ�\RQJDODUÕQÕQ�\DQPDVÕ�VRQXFX�ROXúDQ�HQHUML�ÕVÕ�YH�HOHNWULN�HQHUMLVLQH�G|Q�úW�U�O�U��,VÕ�WHVLVOHULQGH�\HU
DODQ�GHY�VX�WDQNODUÕQGDNL�VX�ÕVÕWÕODUDN�ERUXODUOD�WHVLVLQ�oHYUHVLQGHNL�\HUOHúLP�\HUOHULQLQ�HYOHU��RNXOODUÕ�YH
KDVWDQHOHULQH� J|QGHULOHUHN� UDG\DW|UOHUL� ÕVÕWÕOPDVÕ� VD÷ODQÕU�� (OHNWULN� HQHUMLVL� LVH� HOHNWULN� úHEHNHVL� LOH
GD÷ÕWÕOÕU��,VÕ�WHVLVOHUL�\HUOHúLP�\HULQGHNL�LQVDQ�Q�IXVX�YH�KDPPDGGH�ND\QD÷ÕQÕQ�E�\�NO�÷�QH�J|UH��������
0:� DUDVÕQGDNL� NDSDVLWHOHUOH� NXUXOPDNWDGÕU�� gUQH÷LQ�� $%'
GH� ����� )LQODQGL\D
GD� ���� ÕVÕ� WHVLVL� HQHUML
�UHWPHNWHGLU��hONHPL]GH�KHQ�]�EX�W�U�ELU�ÕVÕ�WHVLVL�EXOXQPDPDNWDGÕU�
(QHUML�2UPDQFÕOÕ÷ÕQÕQ�7�UNL\H
GH�8\JXODQÕúÕ
7�UNL\H� RUPDQ� DODQÕ����� RUDQÕ� LOH� �����PLO\RQ� KHNWDU� DODQ� NDSVDPDNWDGÕU��2UPDQ� DODQODUÕQÕQ� WDPDPÕ
YHULPOL�ROPD\ÕS���U�Q�YHUHELOHQ�RUPDQ�DODQÕ�����PLO\RQ�KHNWDU������
GÕU��*HUL\H�NDODQ������PLO\RQ�KHNWDU
������ RUPDQ� DODQÕ� LVH� YHULP� J�F�� G�ú�N� RUPDQODUGDQ� \D� GD� WDPDPHQ� YHULPVL]�� ER]XN� PDNLOLN� YH
oDOÕOÕNODUGDQ�ROXúPDNWDGÕU��hONHPL]GH�RUPDQ�YDUOÕ÷ÕQÕQ����
LQH�NDUúÕOÕN�JHOHQ�����PLO\RQ�KHNWDUOÕN�DODQ
EDOWDOÕN� �QRUPDO�� ER]XN�� oRN� ER]XN�� RUPDQGÕU�� %XQXQ� �� PLO\RQ� KHNWDUOÕN� oRN� ER]XN� EDOWDOÕN� RUPDQ
DODQÕQÕQ� HQHUML� RUPDQFÕOÕ÷ÕQD� NRQX� RODELOHFH÷L� V|\OHQHELOLU�� 7�UN� 2UPDQ� (QYDQWHUL
QH� J|UH�
RUPDQODUÕPÕ]ÕQ�D÷Do�VHUYHWL�����PLO\DU�Pñ��\ÕOOÕN�DUWÕPÕ����PLO\RQ�Pñ��\ÕOOÕN�NHVLOHELOHFHN�PLNWDU��HWD��LVH
��� PLO\RQ� Pñ
W�U�� ����� \ÕOÕQGD� \ÕOOÕN� RGXQ� �U�Q�� JHUHNVLQLPL]� ��� PLO\RQ� Pñ� RODFDNWÕU�� (÷HU
�UHWLP�W�NHWLP�DUDVÕQGDNL�IDUN�LWKDODW�LOH�NDUúÕODQDFDNVD�\DNODúÕN�����PLO\DU�86'�|GHQPHVL�JHUHNHFHNWLU�
%X� DoÕ÷ÕQ� NDSDWÕOPDVÕQGD� JHUHN� GHYOHW� RUPDQODUÕQGD� D÷DoODQGÕUÕOPDVÕ� JHUHNHQ� DODQODUÕQ� X\JXQ� ELU
E|O�P�QGH�PRGHUQ�HQHUML�RUPDQODUÕQÕQ�NXUXOPDVÕ�YH�JHUHNVH�YDWDQGDúÕQ�NHQGL�DUD]LVLQGH�HQHUML�RUPDQODUÕ
NXUPDVÕQÕQ� WHúYLN� HGLOPHVL� LOH� HQHUML� SODQWDV\RQODUÕQGD� �UHWLOHFHN� HN� RGXQ� �UHWLPL� |QHPOL� ELU� URO
R\QD\DELOHFHNWLU��2UPDQ�*HQHO�0�G�UO�÷��WDUDIÕQGDQ������\ÕOÕQGD�EDúODWÕODQ�HQHUML�RUPDQFÕOÕ÷Õ�SURMHOHUL
LOH� ����� \ÕOÕQD� NDGDU� ���� ���� KHNWDU� HQHUML� RUPDQÕ� WHVLV� HGLOPLúWLU�� hONHPL]GH� X\JXODQDQ� HQHUML
RUPDQFÕOÕ÷Õ� oDOÕúPDODUÕ� 'R÷X�� *�QH\GR÷X�� øo� $QDGROX� YH� 7UDN\D� E|OJHOHULQGHNL� oRN� ER]XN� PHúH
EDOWDOÕNODUÕQGD� \R÷XQODúPÕúWÕU�� .DSDOÕOÕN� GHUHFHVL� G�ú�N�� oDOÕODúPÕú�� |OPHNWH� RODQ� PHúHOHU� WRSUDN
VHYL\HVLQH� \DNÕQ� \�NVHNOLNWHQ� EDOWD� LOH� NHVLOPHNWH�� N�W�NWHQ� YH� N|NOHUGHQ� V�UJ�Q� �UHWLOPHVL
DPDoODQPDNWDGÕU�������\ÕOOÕN�LGDUH�V�UHOHUL�VRQXQGD�NHVLOHQ�V�UJ�QOHU�\|UH�KDONÕ�WDUDIÕQGDQ�\DNDFDN�RGXQ
RODUDN�NXOODQÕOPDNWD��\DSUDNODU�LVH�NÕúÕQ�KD\YDQODUD�\HP�RODUDN�YHUOPHNWHGLU��hONHPL]GH�X\JXODQDQ�HQHUML
RUPDQFÕOÕ÷Õ�X\JXODPDVÕ�EX�NRQXGD�|QGHU�RODQ��ONHOHULQNLOHU�LOH�NÕ\DVODQGÕ÷ÕQGD�ELULP�DODQGDQ�HOGH�HGLOHQ
RGXQ� �U�Q�� oRN� D]GÕU�� (QHUML� RUPDQFÕOÕ÷Õ� X\JXODPDODUÕ� LOH� �UHWLOHFHN� RGXQ� �U�Q��� RUPDQODUGD� KDVDW
oDOÕúPDODUÕQGDQ� VRQUD� JHQHOOLNOH� o�U�PH\H� EÕUDNÕODQ� GDO�� NDEXN� YH� WHSH� SDUoDODUÕ� LOH� WRSOXPXQ
NXOODQPDGÕ÷Õ� RGXQ� �U�QOHUL� YH� RUPDQ� HQG�VWULVLQLQ� \RQJD�WDODú�NDEXN� JLEL� DWÕNODUÕQÕQ� HQHUML� �UHWLPLQLQ
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