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6RV\DO� UHIDK� GHYOHWL� LoLQ� GHULQOL÷LQH� ELU� IHOVHIL� JHUHNoH�� -RKQ� 5DZOV¶ÕQ��³$� 7KHRU\� RI� -XVWLFH´� DGOÕ� NLWDEÕQGD� HOH� DOÕQPDNWDGÕU�� 5DZOV¶D� J|UH�� ³KHUNHVLQ��EDúNDODUÕQÕQ� D\QÕ� K�UUL\HWL� LOH� ED÷GDúDQ� HQ� JHQLú� WHPHO� K�UUL\HWH� VDKLS� ROPDN� NR�QXVXQGD�HúLW�KDNNÕ�YDUGÕU´�YH�³VRV\DO�YH�LNWLVDGL�HúLWVL]OLNOHULQ�KHP�KHUNHVLQ�\DUDUÕQD�RODFDN�YH�KHP�GH�PHYNLOHU� YH�J|UHYOHULQ�KHUNHVH�DoÕN�ROPDVÕQÕ� VD÷OD\DFDN�úHNLOGH�D\DUODQPDVÕ´� JHUHNOLGL�� 5DZOV�� SL\DVD� HNRQRPLVLQLQ� LúOH\LúLQGHQ� ND\QDNODQDQ� HúLW�VL]OLNOHULQ� \RO� DoWÕ÷Õ� D\UÕFDOÕNODUÕQ� JLGHULOPHVL� LoLQ�� SL\DVD\OD� ED÷GDúPD\DQ� \HQLGHQ�GD÷ÕWÕP� SROLWLNDODUÕQÕQ� X\JXODQDELOLUOL÷LQL� LIDGH� HWPHNWHGLU�� 5DZOV� GHYOHWLQ� WRSOXPGD�UHIDK�ROXúWXUPDGD�NL�J|UHYLQLQ�HQ�]RU�GXUXPGD�RODQODUÕQ�UHIDKÕQÕ�D]DPL\H�oÕNDUWPDN�GR÷UXOWXVXQGD� ROGX÷XQX� YXUJXODPÕú�� P�ONL\HWLQ� YH� GR÷DO� \HWHQHNOHULQ� DGDOHW� SUHQ�VLELQH� J|UH� GD÷ÕWÕOPDVÕ� JHUHNWL÷LQL� EHOLUWPLúWLU�� *HOLULQ� \HQLGHQ� GD÷ÕWÕOPDVÕQÕQ� KDQJL�|Oo�WOHUH�J|UH�\DSÕODFD÷Õ�YH�DGLO�GD÷ÕOÕPÕQ�QH�ROGX÷X��DKODNL�YH�VL\DVL�LONHOHU�ÕúÕ÷ÕQGD�GH÷LúHELOPHNWHGLU��(÷LWLP�IÕUVDWODUÕQÕQ��VD÷OÕN�KL]PHWOHULQLQ�W�NHWLP�YH�VRQXFXQXQ�QDVÕO�DGLO�GD÷ÕODELOHFH÷L�UHIDK�GHYOHWLQLQ�LúOH\LúLQL�EHOLUOH\HELOPHNWHGLU���
6RV\DO�UHIDK�GHYOHWL�DQOD\ÕúÕQGD�YH�UHIDK�KL]PHWOHULQLQ�YHULOPHVLQGH�GD\DQ�ÕúPD�ILNUL�|QHPOL�ELU�\HUH�VDKLSWLU��'HYOHWLQ�GHYDPÕ�YH�PHúUXOX÷X�WRSOXPGDNL�ELUH\OHU�DUDVÕQGDNL� GD\DQÕúPDQÕQ�úLGGHWLQH�|QHPOL� |Oo�GH�ED÷OÕGÕU��'D\DQÕúPDQÕQ�ROPDPDVÕ�YH� \D� ]HGHOHQPHVL� WRSOXPVDO� oDWÕúPDODUÕ� EHUDEHULQGH� JHWLUHELOPHNWHGLU�� 7RSOXPGDNL�ELUH\OHU� DUDVÕQGDNL� GD\DQÕúPDQÕQ� D]DOPDVÕ� \ROX\OD� JHUoHN� ELU� GHYOHW� NUL]LQLQ� \DúDQ�PDPDVÕ� LoLQ�� \�NVHN� YHUJL� YH� VRV\DO� \DUGÕPODUÕQ� \�N�Q�� WDúÕ\DQODUÕQ� J|Q�OO�O�÷��V�UG�U�OPHOL��EX�W�U�KL]PHWOHULQ�EHGHOVL]��RODUDN�VD÷ODQPDVÕ��JHOLULQ�GDKD�ID]OD��VL\DVDO�YH� VRV\DO� HúLWOL÷H� \|QHOLN� RODUDN� GD÷ÕWÕOPDVÕ� VD÷ODQPDOÕGÕU�� d�QN��� EHGHOVL]� RODUDN�VD÷ODQDQ� ID\GDODU�� VRV\DO� ED÷OÕOÕN� GHUHFHVLQLQ� DUWÕúÕ� \|Q�QGH� |QHPOL� ELU� GÕúVDOOÕ÷D�VDKLSWLU�YH��JHOLULQ�EX�úHNLOGH�GD÷ÕOÕPÕ�GD\DQÕúPDQÕQ�DUWÕúÕ�RODUDN�J|U�OPHNWHGLU���
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6RV\DO�5HIDK�'HYOHWL�DQOD\ÕúÕ\OD��GHPRNUDVLQLQ�JHOLúLPL�DUDVÕQGD�LOJLOL�\R÷XQ�ELU� LOLúNL�PHYFXWWXU��.ODVLN�GHPRNUDVLQLQ�WHPHO� LONH�YH�NXUXPODUÕ�RODQ�VHoLP�YH�WHPVLO�LONHVL�� SDUODPHQWR�� WHPHO� KDNODU� YH� DQD\DVDOFÕOÕN� KDUHNHWOHUL� ���� \�]\ÕOGDQ� LWLEDUHQ�VL\DVL� WDUWÕúPD� YH� P�FDGHOHOHULQ� DQD� NRQXVX� KDOLQH� JHOPLúWLU�� $QFDN� oR÷XOFX� YH�NDWÕOÕPFÕ� GHPRNUDVL� DQOD\ÕúÕQÕQ� \D\JÕQOÕN� ND]DQPDVÕ� VRV\DO� UHIDK� GHYOHWL� X\JXODPD�ODUÕ\OD� ELUOLNWH� RUWD\D� oÕNPÕú� YH� JHOLúPLúWLU�� 6RV\DO� 5HIDK� 'HYOHWL\OH� ELUOLNWH� GHYOHWLQ�
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WRSOXPVDO�URO�YH�LúOHYOHULQGH�\DúDQDQ�GH÷LúLPOH�ELUOLNWH�VL\DVDO�UHMLP�GH�KÕ]ODQPÕú�ELU�GHPRNUDWLNOHúPH�V�UHFLQH�JLUPLúWLU��5HIDK�'HYOHWLQLQ�HWNLQOL÷LQL�JLGHUHN�DUWWÕUGÕ÷Õ������\�]\ÕOÕQ�LNLQFL�\DUÕVÕ�YH����\�]\ÕOÕQ�LNL�|QHPOL�|]HOOL÷L��oR÷XOFX�GHPRNUDVL�YH�X]PDQOD�úDQ�� |UJ�WOHQHQ� ELU� NDPX� \|QHWLPL� ROPXúWXU�� 'HYOHWLQ� WRSOXPVDO� URO� YH� LúOHYOHULQGH�\DúDQDQ� GH÷LúLP� LOH� VL\DVDO� UHMLP� KÕ]ODQPÕú� ELU� GHPRNUDWLNOHúPH� V�UHFLQH� JLUPLú��VRV\DO� UHIDK� GHYOHWL� X\JXODPDODUÕ\OD� ELUOLNWH� oR÷XOFX� YH� NDWÕOÕPFÕ� GHPRNUDVL� DQOD\ÕúÕ�\D\JÕQOÕN�ND]DQPÕúWÕU��
'HYOHW��GHPRNUDWLN�VRUXPOXOX÷XQXQ�JHUH÷L�RODUDN��EDVNÕ�YH�oÕNDU�JUXSODUÕQÕQ�ROXúXPXQX�� YDUOÕ÷Õ� YH� HWNL� X\JXODPDVÕQÕ� VD÷OD\ÕFÕ� \DVDO� YH� NXUXPVDO� G�]HQOHPHOHU�JHUoHNOHúWLUPLúWLU�� $\QÕ� ]DPDQGD� |UJ�WV�]� NHVLPOHULQ� GH� NDWÕOÕPÕQÕQ� VD÷ODQPDVÕ� LoLQ�NDPX�\|QHWLPOHULQGH�KDONOD�LOLúNLOHU�YH�EHQ]HUL�GHSDUWPDQODU�ROXúWXUXOPXúWXU��%|\OHFH�6RV\DO� 5HIDK� 'HYOHWL�� SROLWLNDODUÕQÕ�� WRSOXPXQ� LVWHNOHUL� GR÷UXOWXVXQGD� ROXúWXUPD� oD�EDVÕQGD�ROPXú�HNRQRPLN� YH� WRSOXPVDO�SROLWLNDODU�|]HOOLNOH� oÕNDU�JUXSODUÕQÕ�X]ODúWÕUÕFÕ�úHNLOGH� IRUP�OH� HGLOPH\H� EDúODQPÕúWÕU�� %X� G|QHPGHNL� GHPRNUDVLQLQ� ROXúXPX� R\�KDNNÕQÕQ� JHQLúOHPHVL� RODUDN� GD� WDQÕPODQPDNWDGÕU�� 6L\DVDO� KDNODUGDQ� \DUDUODQPD�RODQD÷Õ� JHQLúOHGLNoH� |]HOOLNOH� LúoL� VÕQÕIÕ� YH� G�ú�N� JHOLUH� VDKLS� RODQ� GL÷HU� VÕQÕIODU�� VL�\DVDO� EDVNÕ� JUXSODUÕ� ROXúWXUDUDN� VRV\DO� J�YHQOLN�� VRV\DO� VLJRUWD�� H÷LWLP�� VD÷OÕN� JLEL�DODQODUGD� SHNoRN� LVWHNOHULQL� GHYOHWWHQ� DoÕNoD� WDOHS� HWPH\H� EDúODPÕúODUGÕU�� %|\OHFH�GHPRNUDVLGH�D÷ÕUOÕN�\DOQÕ]FD�KDONÕQ� WHPVLOFLOHULQGH�ROPDPÕú��oÕNDU�JUXSODUÕ�YH�E�URN�UDVL� GH� GHYUH\H� JLUPLúWLU�� 'HYOHW� EHOOL� SURJUDPODUÕ� KD]ÕUODUNHQ� NDPX� \DUDUÕQÕ�J|]|Q�QGH� EXOXQPDNWDGÕU�� .DPX� \DUDUÕQÕQ� QH� \|QGH� ROGX÷X� NRQXVX� LVH� EDVNÕ� JUX�SODUÕQD� YH� EXQODUÕQ� NXYYHWOHULQH� ED÷OÕ� RODUDN� RUWD\D� oÕNPDNWDGÕU�� %|\OHFH�� 6RV\DO�5HIDK� 'HYOHWL�� SROLWLNDODUÕQÕ�� WRSOXPXQ� LVWHNOHUL� GR÷UXOWXVXQGD� ROXúWXUPD� oDEDVÕQGD�ROPXú� HNRQRPLN� YH� WRSOXPVDO� SROLWLNDODU� |]HOOLNOH� oÕNDU� JUXSODUÕQÕ� X]ODúWÕUÕFÕ� úHNLOGH�IRUP�OH�HGLOPH\H�oDOÕúÕOPÕúWÕU��
/LEHUDO�ELU�GHYOHWWH�VRV\DO�PDO�YH�KL]PHWOHULQ�WDKVLVLQGH�|QHPOL�RODQ�SL\DVD�DU]�YH� WDOHEL� LNHQ�VRV\DO� UHIDK�GHYOHWOHULQGH�EX� WDKVLVDWÕQ� WHPHOLQGH�NDQXQODU�YDUGÕU��%X�\|Q�\OH�VRV\DO�UHIDK�GHYOHWL�ELUH\VHO�KDNODUÕQ�NDSVDPÕ�DoÕVÕQGDQ�GD��|QHPOL�|]HO�OLNOHUH�VDKLSWLU��gQFHOLNOH�EX�DQOD\ÕúÕ�EHQLPVHPLú�GHYOHWOHUGH�ELUH\OHU��YDWDQGDú�RODUDN�\DVDO� JDUDQWL� DOWÕQD� DOÕQPÕú� VRV\DO� KDNODUÕQ� �VD÷OÕN�� NRQXW�� H÷LWLP�� oRFXN� \DUGÕPODUÕ�JLEL���PDOLNL�GXUXPXQGDGÕUODU����
9DWDQGDúOÕN� NDYUDPÕQÕQ� JHOLúLPL� LQFHOHQGL÷LQGH�� EX� NRQXGD��oO�� ELU� D\ÕUÕP�\DSÕODELOLU��%XQODU�� ³����\�]\ÕOGD�JHOLúPH\H�EDúOD\DQ� µVLYLO�YDWDQGDúOÕN¶�NDYUDPÕ´�� ³����\�]\ÕOGD�JHOLúPLú�YH�\DúDGÕ÷ÕPÕ]�oD÷GD�WDP�RODUDN�JHUoHNOHúPLú�VD\ÕODQ��R\�NXOODQPD�KDNNÕQÕ�LoHUHQ�µSROLWLN�YDWDQGDúOÕN¶�NDYUDPÕ´��³VRV\DO�UHIDK�GHYOHWLQLQ�oÕNÕúÕ\OD�oRN�DoÕN�ELU� úHNLOGH� LOLúNLOL� RODQ� �VRV\DO� YDWDQGDúOÕN�� NDYUDPÕGÕU���� 9DWDQGDúOÕ÷ÕQ� VRV\DO�J|U�Q�ú��� \DVDO� YH� SROLWLN� YDWDQGDúODU� DUDVÕQGDNL� ELoLPVHO� HúLWOLN� WDOHELQLQ� VRV\DO�HúLWVL]OLNOHUL� DoÕ÷D� oÕNDUPDVÕQÕQ� ELU� VRQXFX� RODUDN� NDEXO� HGLOHELOLU�� %X� YDWDQGDúOÕN�DQOD\ÕúÕ\OD� VD÷ODQDQ� \DVDO� JDUDQWLOHU�� � HúLWVL]OLNOHUL� JLGHUPH\H� � \|QHOLNWLUOHU�� (÷LWLP��VD÷OÕN�YH�JHOLU�J�YHQFHVL�úHNOLQGHNL�WRSOXPVDO��ID\GDODUÕQ�VD÷ODQPDVÕ��0DUVKDOO
ÕQ��QO���IRUP�ODV\RQXQD�J|UH�� �YDWDQGDúOÕ÷D�ED÷OÕ� �VLYLO�YH�SROLWLN�KDNODUÕQ�YHULOPHVLQLQ�GR÷DO�ELU� HYULPLGLU���� 9DWDQGDúOÕN� NDYUDPÕQÕQ� JHOLúLPL�� NLúLQLQ� GHYOHWWHQ� DODFDN� KDNODUÕQÕQ�
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PHQW��'DYLG�0F��.HYLWW�$ODQ�/DZWRQ��6DJH�3XEOLFDWLRQ�,QF���/RQGRQ��������V�������

��� %(57,/6621��V�������
��� 526(��V������



JHQLúOHPHVLQH� \RODoPÕú�� ELUH\OHU� DUDVÕQGD� VDGHFH� \DVD� |Q�QGH� HúLWOLN� GH÷LO� RODQDN�HúLWOL÷L�GH�|QHPOL�KDOH�JHOPLúWLU��%XQXQ� LoLQ� �VRV\DO� UHIDK�GHYOHWL��J�oV�]OHUL�YH�N|W��úDQVOÕODUÕ�NRUX\XFX� WHGELUOHUOH��VRV\DO�YH�HNRQRPLN�QHGHQOHULQ�ROXúWXUGX÷X�HúLWVL]OLN�OHUL� D]DOWPD\D�� ]HQJLQOLNOHULQ� GDKD� DGLO� GD÷ÕOÕPÕQD�� VRV\DO� DGDOHWL� � JHUoHNOHúWLUPH\H�oDOÕúPDNWDGÕU���� 9DWDQGDúOÕN� YH� KDN� NDYUDPÕQGDNL� YDWDQGDúÕ� GHYOHWWHQ� DODFDNOÕ� NÕODQ�EX�JHOLúPHOHU��GHYOHW�WDUDIÕQGDQ�PXWODND�\HULQH�JHWLULOPHVL�JHUHNHQ�\�N�PO�O�NOHUL�YH�EXQODUÕQ�JLGHUHN�DUWÕúÕQÕ�J|VWHUPHNWHGLU��
���626<$/�5()$+�'(9/(7ù1ù1�0$/ù<(7ù�
7RSOXPGD� RUWD\D� oÕNDELOHFHN� KHU� W�UO�� VRUXQXQ� GHYOHW� YH� VL\DVDO� V�UHo�NDQDOÕ\OD� o|]�POHQHELOHFH÷L� LQDQFÕQÕ� HVDV� DODQ� VRV\DO� UHIDK� GHYOHWL� DQOD\ÕúÕQÕQ������¶OL� \ÕOODUD� JHOLQGL÷LQGH�� EHQLPVHQGL÷L� �ONHOHUGH� LNWLVDGL� YH� VRV\DO� VRUXQODUÕQ�o|]�POHQHPHGL÷L� DNVLQH� DUWWÕ÷Õ� J|]OHQPLúWLU�� � %X� NRQXGD� J|]OHQHQ� ED]Õ� SUREOHPOHUL�DúD÷ÕGD�VÕUDOD\DELOLUL]��
�����.DPXVDO�3ROLWLNDODU��YH�+DUFDPD�<DSÖVÖQD�ùOLûNLQ�6RUXQODU�
6RV\DO�UHIDK�GHYOHWL�DQOD\ÕúÕQÕQ�\D\ÕOPDVÕ�YH�JHQLúOHPHVLQLQ� LON��\DQVÕPDVÕ���NDPX� KDUFDPDODUÕQGD� oRN� E�\�N� DUWÕúODU� úHNOLQGH� ROPXúWXU�� 'HYOHWLQ� VDYXQPD��J�YHQOLN�YH�DGDOHW�JLEL�D]�VD\ÕGD�DNWLYLWHOHUOH�VÕQÕUOÕ�ROGX÷X�G|QHPOHUL�HOH�DOGÕ÷ÕPÕ]GD��|UQH÷LQ�� ����� \ÕOÕQGD� NDPX� KDUFDPDODUÕQÕQ� *60+¶\D� RUDQÕ� $OPDQ\D�� øQJLOWHUH�� -D�SRQ\D��)UDQVD�YH�$%'�JLEL��ONHOHUGH�RUWDODPD�RODUDN������$PHULND¶GD������)UDQVD¶GD�� ��� JLEL� Xo� RUDQODU� PHYFXWWXU�� � GROD\ODUÕQGDGÕU�� %X� RUWDODPD� RUDQ� D\QÕ� �ONHOHUGH������\ÕOÕQD�JHOLQGL÷LQGH�����¶OHU�VHYL\HVLQH��VDYDú�VRQUDVÕ�\DSÕODQ�UHIDK�KDUFDPDODUÕ�YH� ����¶ODUÕQ� EDúÕQGDNL� E�\�N� GHSUHV\RQOD� ELUOLNWH� GH� ����� \ÕOÕQGD� �� ��¶H� XODú�PÕúWÕU����
øNLQFL�'�Q\D�6DYDúÕ� VRQUDVÕ�G|QHP�YH�|]HOOLNOH������YH������G|QHPLQGH�DNWLYLVW� KDUFDPD�SROLWLNDODUÕ� LoLQ� EHQ]HUL� J|U�OPHPLú�ELU� LVWHN�J|]OHQPLú��.H\QHV\HQ�LNWLVDW��VRV\DOL]PLQ�PH\GDQ�RNXPDVÕ�NDPXVDO�PDOODU�YH�GÕúVDOOÕNODU�DODQÕQGDNL� WHRULN�JHOLúPHOHU� YH� oÕNDU� JUXSODUÕQÕQ� J�F�� EX� JHOLúPH\L� GHVWHNOH\HQ� |QHPOL� ROJXODU� RO�PXúODUGÕU��������� DUDVÕ� G|QHP� LQFHOHQGL÷LQGH�� |]HOOLNOH� JHOLúPLú� �ONHOHUGH� NDPX�NHVLPLQLQ� *60+¶GDNL� SD\ÕQÕ� DUWWÕUDQ� HQ� |QHPOL� IDNW|U�Q�� VRV\DO� KDUFDPDODU� YH\D�UHIDK�KDUFDPDODUÕQGDNL�KÕ]OÕ�DUWÕú�ROGX÷X�DQODúÕODELOLU������
ODUD�JHOLQGL÷LQGH�EX�DUWÕúÕQ�GHYDP�HWWL÷L��VDQD\LOHúPLú��ONHOHUGH�RUWDODPD�RODUDN�*60+
QÕQ�������
LQH�XODúÕOGÕ÷Õ������� \ÕOÕQGD� LVH� EX� RUDQ� DúÕODUDN� �� ����
\H� oÕNÕOGÕ÷Õ� ELOLQPHNWHGLU�� +DUFDPDODUGD�J|U�OHQ�EX�E�\�N�DUWÕúODUD�UD÷PHQ��KL]PHWOHULQ�NDPXVDO�VXQXPXQXQ�HWNLQ�ROGX÷XQX��VRV\DO� KHGHIOHUH� XODúÕODELOGL÷LQL� \D� GD� HQ� D]ÕQGDQ� G�ú�N� PDOL\HWOHUOH� � VD÷ODQGÕ÷ÕQÕ�V|\OHPHN�J�oW�U��%X�NDGDU�E�\�N�DUWÕúODUD�UD÷PHQ�HNRQRPLN�YH�VRV\DO�J|VWHUJHOHU�GHNL� � LOHUOHPHOHULQ�� �����VRQUDVÕQGD�oRN�VÕQÕUOÕ� NDOGÕ÷Õ� \DSÕODQ�DUDúWÕUPDODUGD� � LIDGH�HGLOPHNWHGLU����g]HOOLNOH��JHOLúPHNWH�RODQ��ONHOHUGH�X\JXODQDQ�P�GDKDOHFL�SROLWLNDODU��ND\QDN� WDKVLVLQGH� HWNLQOL÷L� VD÷OD\DPDPÕú�� GDKD� KÕ]OÕ� ELU� HNRQRPLN� JHOLúPH\L� JDUDQ�WLOH\HPHPLú��GDKD�LVWLNUDUOÕ�ELU�IL\DW�YH�SL\DVD�\DSÕVÕ�ROXúWXUDPDPÕú�YH�WDWPLQ�HGLFL�ELU�JHOLU� GD÷ÕOÕPÕQÕ� JHUoHNOHúWLUHPHPLúWLU�� <D\JÕQ� GHYOHW� P�GDKDOHOHUL� V�UHVLQFH� PDNUR�HNRQRPLN�GHQJHVL]OLN��LúVL]OLN�YH�HQIODV\RQ�SHNoRN��ONH\L�HWNLOHPH\H�GHYDP�HWPLú�YH�
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\DSÕVDO�VRUXQODUÕQ�o|]�P�QGH�SL\DVD�J�oOHULQGHQ�JHOHQ�EDVNÕODU��DUWDQ��GHYOHW�P�GD�KDOHOHULQLQ�HWNLOL�NDPXVDO�SROLWLNDODU��UHWPHVLQH�HQJHO�ROPXúWXU����
5HIDK�GHYOHWL�KL]PHW�\DSÕVÕQÕ�LQFHOHGL÷LPL]GH��EXQODUÕQ�oR÷XQXQ�³W�NHWLPGH�UDNLS� ROPDPD´� YH� ³D\ÕUÕP� \DSPDPD´� JLEL� |]HOOLNOHUH� VDKLS� ROPDGÕ÷ÕQÕ� \DQL� WHNQLN�DQODPGD� WDP� ELU� NDPX� PDOÕ� ROPDGÕNODUÕQÕ� V|\OHQHELOLU�� $\UÕFD� KDUFDPD� NRPSR]L�V\RQXQGD� VXEYDQVL\RQ� YH� WUDQVIHUOHUH� \|QHOLN� NDPX� KDUFDPDODUÕQGDNL� DUWÕú� GLNNDW�oHNLFL� ELU� GL÷HU� JHOLúPHGLU�� 6RV\DO� UHIDK� GHYOHWL� KDUFDPDODUÕ� LoHULVLQGH�� V�EYDQVL�\RQODU�� IDL]� |GHPHOHUL� YH� VRV\DO� WUDQVIHUOHU� |QHPOL� ELU� \�]GH\H� VDKLS� ROPD\D� ED�úODPÕúWÕU��<DQL��VRV\DO�UHIDK�GHYOHWL�DQOD\ÕúÕ\OD�ELUOLNWH��NDPX�SURJUDPODUÕQÕQ�E�\�N�ELU�NÕVPÕ� JHoPLúLQ� DNVLQH�� HNRQRPLN� ELU� LIDGH� LOH� WRSOXPVDO� ID\GD\D� GH÷LO�� ELUH\OHUH�VD÷ODQDQ�|]HO�PDO�YH�KL]PHWOHUH�\|QHOPLú�J|U�QPHNWHGLU��*HOLúPLú�HQG�VWUL\HO��ONHO�HUGH�RUWDODPD�RODUDN�NDPX�KDUFDPDODUÕQÕQ����
O�N��NÕVPÕ�VDWÕODELOLU�RODQ�YH�|]HO�ID\GD�\R÷XQ� RODQ� � SURJUDPODUD� WDKVLV� HGLOPHNWHGLU���� $\UÕFD�� KDUFDPDODUOD� VD÷ODQDQ� EX�ELUH\VHO� ID\GDODUÕQ� NDUúÕOÕ÷ÕQGD��FUHW�DOÕQPDVÕ� � G�ú�QFHVL�� UHIDK�GHYOHWL� DQOD\ÕúÕQGD��GD\DQÕúPDVDO�KDNODUÕQ�YDWDQGDúODUÕQ�|GHPH�J�F�QGHQ�ED÷ÕPVÕ]�ROPDVÕ�JHUHNWL÷L�YH�SDUDVDO� GH÷HUOHUGHQ� GDKD� |QHPOL� ROGX÷X� \|Q�QGHNL� G�ú�QFH\OH� ELUOHúWL÷LQGH�� KL]�PHWOHULQ�EHGHOVL]�VXQXPX�V|]NRQXVX�ROPDNWDGÕU��.DUúÕOÕNVÕ]�YHULOHQ�VRV\DO�KL]PHWOHU�HOH� DOÕQGÕ÷ÕQGD�� EXQODUÕQ� EHGHOVL]� ROPDVÕ�� GR÷DVÕ� JHUH÷L� VRQVX]� SRWDQVL\HO� WDOHEH�\RODoDELOPHNWH�YH�\|QHWLFLOHULQ�EX�KL]PHWOHUL�GD÷ÕWÕPÕ�ED÷ODPÕQGD�VDYXUJDQOÕ÷D�\ROD�oDELOPHNWH��GHYOHWLQ�JLGHUHN�GDKD��ID]OD�ND\QDN�LKWL\DFÕ�GX\PDVÕQD�YH�PDOL�SUREOHP�OHULQLQ� DUWPDVÕQD� VHEHS� ROPDNWDGÕU�� 'HPRJUDILN� GH÷LúLPLQ�� UHIDK� GHYOHWLQH� ED÷ÕPOÕ�RODQ�JUXS�VD\ÕVÕQÕ�YH�|]HOOLNOH�oRN�\DúOÕODUÕ�DUWWÕUPDVÕ��HNRQRPLN�GH÷LúLP�VRQXFX�GDKD�\�NVHN� LúVL]OLN�G�]H\LQLQ�RUWD\D�oÕNPDVÕ�� WHNQRORMLN�GH÷LúLPLQ�VRQXFX�\HQL� YH�SDKDOÕ�VLVWHPOHULQ� JHOLúWLULOPHVLQLQ� D\QÕ� KL]PHWLQ� GDKD� SDKDOÕ� YHULOPHVLQH� \RO� DoPDVÕ�� JLEL�QHGHQOHU� KL]PHW� PDOL\HWOHULQL� GH� DUWWÕUPD� \|Q�QGH� HWNLOHPLú�� EX� GR÷UXOWXGD� ND\QDN�LKWL\DFÕ�GDKD�GD�DUWPÕúWÕU����
'HYOHW�E�WoHOHULQGHNL�E�\�PH��SRS�OLVW�X\JXODPDODUOD�GD�ELUOHúHUHN�JHUHNVL]�YH� NH\IL� KDUFDPDODUÕ�� LVUDI� YH� VDYXUJDQOÕNODUÕ� \D\JÕQODúWÕUPÕúWÕU�� g]HO�PDO� YH� KL]PHW��UHWHQ�NDPX�JLULúLPOHUL��NDUOÕOÕN�YH�YHULPOLOLN�PDQWÕ÷ÕQGDQ�JLGHUHN�X]DNODúPÕú�YH�E�WoH��]HULQH� \�N� ROPD\D� EDúODPÕúODUGÕU�� <LQH�� \R÷XQ� GHYOHW� P�GDKDOHFLOL÷L�� ELU� WDUDIWDQ�LVUDI� YH� VDYXUJDQOÕNODU�� JL]OL� LúVL]OLN�� G�ú�N� LúJ�F�� YHULPOLOL÷L� � JLEL� QHGHQOHUOH�PDO� YH�KL]PHWOHULQ�³SDUDVDO�PDOL\HW´OHULQL�DUWWÕUÕUNHQ��|WH�\DQGDQ�E�URNUDVL�YH�NÕUWDVL\HFLOLN�JLEL�QHGHQOHUOH�NDPX�HNRQRPLVLQGH�³LúOHP�PDOL\HWOHUL´QLQ�DUWPDVÕ�VRQXFXQX�GR÷XUPXúWXU��'ROD\ÕVÕ\OD� E�\�\HQ� GHYOHWLQ� VRV\DO�PDOL\HWL� VRV\DO� ID\GDVÕQGDQ� GDKD� ID]OD� ROPD\D�EDúODPÕúWÕU�����
.DPXVDO� SROLWLNDODU� LoLQ� LKWL\Do� GX\XODQ� KDUFDPDODUÕQ� \�NVHN� VHYL\HOHUH�XODúPDVÕ�oHúLWOL��ONHOHUGH�oRN�\�NVHN�YHUJL�RUDQODUÕ�YH�YHUJL�\�N�Q��RUWD\D�oÕNDUDELO�PHNWHGLU��$÷ÕU�YHUJL�\�N���WRSODP�WDVDUUXIODU��\DWÕUÕPODU�YH�oDOÕúPD�JD\UHWLQL�ROXPVX]�HWNLOH\HUHN��SURG�NWLYLWH�NUL]OHUL�YH�HNRQRPLN�E�\�PHQLQ�\DYDúODPDVÕQÕ�RUWD\D�oÕNDU�PDNWD�� WRSODP�\DWÕUÕPODU��]HULQGHNL�HWNLVL� LúVL]OLN� VRUXQXQX�GDKD�GD�D÷ÕUODúWÕUPDNWD�GÕU����9HUJL�JHOLUOHUL�KÕ]OD�E�\�\HQ�EX�KDUFDPDODUÕ�NDUúÕODPDNWD�\HWHUVL]�NDOÕQFD��SROLWLN�UHNDEHW��K�N�PHWOHUL�YHUJL�DOPDGDQ��ERUoODQPD�YH\D�SDUD�EDVPD�\ROX\OD�KDUFDPD\D�
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\|QHOWHELOPHNWHGLU�� $\UÕFD� JLGHUHN� DUWDQ� YHUJL� \�N��� YHUJL� NDoDNoÕOÕ÷ÕQÕQ� GD� WHPHO�QHGHQOHULQGHQ� ELULVL� ROPXú� YH� ND\ÕW� GÕúÕ� IDDOL\HWOHUL� \D\JÕQODúWÕUPÕúWÕU�� 6RV\DO� UHIDK�GHYOHWL�DQOD\ÕúÕ�EHUDEHULQGH�E�WoH�DoÕNODUÕQÕ��HQIODV\RQX��D÷ÕU�ERUo�\�N�Q���D÷ÕU�YHUJL�\�N�Q�� YH� LVWLNUDUVÕ]OÕNODUÕ� JHWLUHELOPHNWHGLU�� $÷ÕU� ERUo� \�N�Q�Q� ELU� GL÷HU� VRQXFX� GD�\DYDú�\DYDú�HNRQRPLQLQ���UHWLP�HNRQRPLVLQGHQ�IDL]�YH�UDQW�HNRQRPLVLQH�ND\PDVÕGÕU��'ROD\ÕVÕ\OD�HNRQRPLN�NDONÕQPD�LoLQ�ELU�\HUH�NDGDU�JHUHNOL�RODQ�NDPX�KDUFDPDODUÕ��ELU�QRNWDGDQ�VRQUD�WDP�DNVLQH�ROXPVX]�HWNLOHU�GR÷XUPD\D�EDúODPÕúWÕU��
'HYOHW�P�GDKDOHOHULQGH�NXOODQÕODQ�\|QWHPOHULQ�oR÷X�]DPDQ�DPDoODQDQ�VR�QXoODUD� XODúPD\Õ� VD÷ODPDGD� X\JXQ� ROPDGÕ÷Õ� YH� NDPX� SROLWLNDODUÕQGD� HWNLQVL]OLNOHUL�RUWD\D��oÕNDUGÕ÷Õ�J|]OHQPHNWHGLU��gUQH÷LQ�JHOLU�GD÷ÕOÕPÕQÕQ�\HQLGHQ�G�]HQOHQPHVLQGH�NXOODQÕODQ�ELU� WDUÕPVDO�GHVWHNOHPH�DOÕPODUÕ�SROLWLNDVÕ� �HOH�DOÕQGÕ÷ÕQGD��EX� W�U� WUDQVIHU�OHULQ�JHOLU�GD÷ÕOÕPÕQD� LOLúNLQ�VRQXoODUÕQGD�DoÕNOÕN�ROPDGÕ÷ÕQÕ��GHYOHWLQ�oR÷X�NH]�VL\DVL�UDQW�VD÷ODPDN�LoLQ�WDEDQ�IL\DWODUÕ�PHNDQL]PDVÕQÕ�NXOODQGÕ÷ÕQÕ��EX�|GHPHOHULQ�WHNQRORML�JLEL� WDUÕPVDO� \DWÕUÕPODUGD� NXOODQÕOPD\ÕS� W�NHWLOGL÷LQL� YH� VRQXoWD� GD� NDPX�PDOL\HVLQLQ�]DDIODUÕQGDQ�ELUL�ROGX÷X�V|\OHQHELOLU��'L÷HU� WDUDIWDQ�JHOLU�GD÷ÕOÕPÕ�SROLWLNDVÕQD�\|QHOLN��E|\OH� ELU� \|QWHPLQ� NXOODQÕOPDVÕ� � WDP� RODUDN� � LKWL\Do� LoLQGHNL� oLIWoLOHUH� \DUGÕPFÕ� RO�PDPDNWD��oLIWoLOHUH�VD÷ODQDQ�ND]DQoODU�ROVD��ELOH�EX�Lú� LoLQ�KDUFDQDQ�WXWDUODUGDQ�oRN�GDKD� D]� ROPDNWDGÕU�� 'HYOHW� ELOLQGL÷L� JLEL� EX� |GHPHOHUH� HN� RODUDN� GHSRODPD� YH� SHU�VRQHOH� |QHPOL� ER\XWODUGD� ND\QDN� LVUDI� HWPHN� GXUXPXQGD� NDOPDNWDGÕU�� %XQXQ� ELU�EDúND� PDOL\HWL� W�NHWLFLOHU� \|Q�QGHQGLU�� gQFH� WDUÕP� \DUDUÕQD� KDUFDPDODU� LoLQ� YHUJL��VRQUD�GD�JÕGD�LoLQ�\�NVHN�IL\DW�|GH\HUHN�W�NHWLFLOHU�LNL�NH]�|GHPH�\DSPDNWD��E|\OH�ELU�GXUXP� LVH� JHOLU� GD÷ÕOÕPÕ� �]HULQGH� ER]XFX� HWNLOHUL� RUWD\D� oÕNDUDELOPHNWHGLU�� 'L÷HU� ELU�GH\LúOH��EX�W�U�NDPXVDO�SROLWLND�\|QWHPOHUL��ED]Õ�JUXSODUÕQ�NDPXQXQ�DOH\KLQH�WUDQVIHU�DOPD\Õ� V�UG�UHELOPHOHULQLQ� GHYDPÕQÕ� � VD÷OD\DELOPHNWHGLU�� � %X� NRQXGD� EHOLUWLOPHVL�JHUHNHQ� ELU� GL÷HU� VRUXQ� GD� UHIDK� KDUFDPDODUÕQÕQ� YH� EXQODUÕQ� ILQDQVPDQÕQÕQ� oRN�NDUPDúÕN�\DSÕGD�ROPDVÕQÕQ��YXNX�EXODQ�ED]Õ�WUDQVIHUOHUL�J|]GHQ�VDNODPDVÕ��oDSUDúÕN�ODúWÕUPDVÕ�YH�D\UÕQWÕOÕ�ELU�NRQWURO�\DSPD\Õ�J�oOHúWLUPHNWH�ROPDVÕGÕU����%X�GXUXPXQ�ELU�VRQXFX�RODUDN��X\JXODQDQ�ELU�oRN�NDPX�SROLWLNDVÕQÕQ�VRQXoODUÕ�YH�HWNLQOLNOHUL�KDNNÕQGD�ELOJL�VDKLEL�RODELOPHN�J�oOHúPHNWHGLU��
�����(NRQRPLN�'�]HQOHPHOHU�YH�3L\DVD\D�ùOLûNLQ�6RUXQODU�
8\JXODQDQ�UHIDK�GHYOHWL�PRGHOOHUL�DUDVÕQGD�|QHPOL�IDUNOÕOÕNODU�YDUGÕU��3L\DVD�WHPHOOL� o|]�P�DUD\ÕúODUÕQGD�RODQ� UHIDK�GHYOHWOHUL�JLEL�SL\DVDQÕQ� LúOH\LúLQL�DúÕUÕ�P�GD�KDOHOHUOH�ER]DELOHQ�UHIDK�GHYOHWOHUL�GH�X\JXODPDGD�J|U�OHELOPHNWHGLU��
*HQHOOLNOH� � JHOLúPHNWH� RODQ� �ONHOHUGH� EHQLPVHQHQ� VRV\DO� UHIDK� GHYOHWL�DQOD\ÕúÕQGD� X\JXODQDFDN� � VRV\DO� SROLWLNDODUÕQ� GR÷UXOWXVX�� SDUDVDO� WUDQVIHUOHU� \DQL�GR÷UXGDQ� GR÷UX\D� KDUFDPD� VWUDWHMLVL� \HULQH�� E�\�N� RUDQGD�� SL\DVDGD� X\JXODQDFDN�NXUDOODUÕ� NR\PD� YH� SL\DVD\D� P�GDKDOH� VWUDWHMLVL� \|Q�QGH� ROPDNWDGÕU�� %HOOL�� JHOLUL�G�ú�N�VÕQÕIODUD�GR÷UXGDQ� WUDQVIHUOHU�\DSÕOPDN�\HULQH��|UQH÷LQ�EX�VÕQÕI�oLIWoL�VÕQÕIÕ� LVH��U�QOHULQLQ� IL\DWÕQÕ� EHOLUOH\HUHN� EXQODUD� ELU� JHOLU� DNWDUÕPÕ� VD÷ODQPDNWDGÕU�� <D� GD� SL�\DVDGD� ROXúDFDN� �FUHW� G�]H\LQH�� DVJDUL� �FUHWL� EHOLUOH\HUHN� P�GDKDOH� HGHUHN� LúoL�VÕQÕIÕQÕQ� JHOLU� G�]H\LQLQ� \�NVHOPHVLQL� VD÷ODPDN� JLEL� VWUDWHMLOHU� L]OHQPHNWHGLU�� øúJ�F��SL\DVDVÕQGD� X\JXODQDFDN� NXUDOODU�� VHQGLNDODúPD� YH� WRSOX� SD]DUOÕN� KDNODUÕ� GHYOHWLQ�LQVL\DWLILQGH�NXOODQÕODELOHFHN�VRV\DO�SROLWLND�DUDoODUÕ�RODELOPHNWHGLU����7�P�EX�JHOLúPH�
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OHU�GH�SL\DVDQÕQ�LúOH\LúL��]HULQGH�FLGGL�VRUXQODUD�\RO�DoDELOPHNWHGLU��(NRQRPLN�\DúD�PÕQ� SROLWLNOHúPHVL� GHQLOHQ� ROJX\OD� ELUOLNWH� GHYOHW� IDDOL\HWOHUL� HNRQRPL� �]HULQGH� |QFH�OLNOH�ELOJL�DNÕPÕQÕ�VHNWH\H�X÷UDWPD��úHNOLQGH�ELU�HWNL\H�\RO�DoDUDN��ND\QDN�GD÷ÕOÕPÕQÕQ�HWNLQOL÷LQL� ER]DELOPHNWHGLU�� 3L\DVDQÕQ� J�F�� ]D\ÕIODPDNWD�� SROLWLN� DoÕGDQ� J�oO�� EDVNÕ�JUXSODUÕQÕQ�|QHPL�DUWPDNWDGÕU��$\UÕFD��HNRQRPLN�DODQGDNL�V�UHNOL�P�GDKDOHOHULQ�\DSD\�NDUWHO�ROXúXPODUÕQD�\RO�DoDUDN�ED]Õ�VHNW|UOHUL�NRUXGX÷X�GD�X\JXODPDGD�J|U�OPHNWHGLU��%XQXQOD�ELUOLNWH�GHYOHWLQ�EX� W�U�P�GDKDOHOHUL�ELUH\OHULQ�HNRQRPLN�|]J�UO�NOHULQL�VÕQÕU�ODPDNWD�� SL\DVD� HNRQRPLVLQLQ� XQVXUODUÕQGDQ� RODQ� J|Q�OO��P�EDGHOHOHUH� HQJHO� ROXú�WXUPDNWDGÕU��'HYOHWLQ�ELOILLO��UHWLFL�RODUDN��|]HOOLNOH�WHNHO�NRQXPXQGD�J|VWHUPLú�ROGX÷X�IDDOL\HWOHU� X]XQ� G|QHPGH�ELUH\OHUL� JHOLU� \D� GD� VHUPD\HOHULQGHQ�PDKUXP�HWPHNWHGLU��7HNHO�ROXúXPODUÕQÕQ� NDOGÕUÕOPDVÕ�� ELUH\OHULQ�JHOLU� YH� VHUYHWOHULQLQ�GDKD� ID]ODVÕQÕ�HOOHU�LQGH� WXWDELOHFHNOHUL� YH� NHQGL� NDUDUODUÕQÕ� NHQGLOHULQLQ� YHUHELOHFHNOHUL� ELU� RUWDP�VD÷ODPD\D�\DUGÕPFÕ�RODELOHFHNWLU��
�����dDOÖûPD�*D\UHWLQH�ùOLûNLQ�6RUXQODU�
6RV\DO�UHIDK�GHYOHWL�X\JXODPDODUÕQÕQ��oDOÕúPD�JD\UHWL��]HULQH�RODQ�ROXPVX]�HWNLOHUL�GL÷HU�ELUoRN�SUREOHPLQ�ND\QD÷Õ�GXUXPXQGDGÕU��*HOLúPLú��ONHOHUGH�\R÷XQ�RODUDN�J|U�OPH\H�EDúODQDQ�DUWDQ�LúVL]OLN�RUDQÕQÕQ�ELU�VHEHEL�GH�Lú�ROPDVÕQD�UD÷PHQ�NLúLOHULQ�oDOÕúPDN�LVWHPHPHOHULGLU��6RV\DO�UHIDK�GHYOHWL\OH�ELUOLNWH�HNRQRPLN�YH�VRV\DO�KDNODUÕQ�DUWPDVÕ�YH�NDSVDPÕQÕQ�JHQLúOHPHVL�oDOÕúPD�DU]XVXQX�D]DOWPDNWDGÕU��6RV\DO�J�YHQOLN�VLVWHPLQLQ�oRN�\D\JÕQ�YH�JHQLú�NDSVDPOÕ�ROPDVÕ��VRV\DO�\DUGÕPODUÕQ�E�\�N�ER\XWODUD�XODúPDVÕ�� NLúLOHULQ� KHP� NHQGLOHULQH� KHP� GH� DLOHOHULQH� LOLúNLQ� VRUXPOXOX÷D� GD\DOÕ��PHYFXW� YH� JHOHFH÷H� LOLúNLQ� NRUNXODUÕQÕ� D]DOWPDNWDGÕU�� <RNVXOODUÕQ�� NLPVHVL]OHULQ��oRFXNODUÕQ�� \DúOÕODUÕQ� YH� LúVL]OHULQ�� VRV\DO� J�YHQOLN� úHPVL\HVL� DOWÕQGD� ROPDVÕ� NLúLOHUL�GDKD� ID]OD� oDOÕúPD� \HULQH� ERúWD� NDOPD\Õ� \H÷OHPHOHULQH� VHEHS� ROPDNWDGÕU�� 'HYOHWLQ�NHQGLOHULQL� JHQLú� ELU� VRV\DO� J�YHQOLN� oDWÕVÕ� DOWÕQGD� JDUDQWL� DOWÕQD� DOGÕ÷ÕQÕ� G�ú�QHQ��|UQH÷LQ�� LúVL]OLN� VLJRUWDVÕ� RODQ� ELUH\OHU�� LúVL]OLN� GXUXPXQGD� WD]PLQDW� \D� GD� \DUGÕP�DOGÕNODUÕ� LoLQ� EX� DOGÕNODUÕ�PLNWDUÕ� oDOÕúDUDN� ND]DQDFDNODUÕ�PLNWDUOD� NÕ\DVOD\DFDNODU� YH�LúVL]� NDOPD\Õ� WHUFLK� HGHELOPHNWHGLU�� 6RV\DO� UHIDK� GHYOHWOHULQGH� W�P� EX� X\JXODPDODU�oDOÕúPD�JD\UHWLQL�ROXPVX]�HWNLOH\HELOPHNWHGLU��
�����7RSODP�7DVDUUXIODUD�ùOLûNLQ�6RUXQODU�
6RV\DO�UHIDK�GHYOHWOHULQGHNL��VRV\DO�J�YHQOLN�WHGDULNOHULQLQ�GDYUDQÕúVDO�HWNLO�HULQGHQ�ELULVL� GH� WRSODP� WDVDUUXI�G�]H\L��]HULQGH�J|]OHQPHNWHGLU��(NRQRPLN�DoÕGDQ��ELUH\OHU� NHQGLOHULQH� VD÷ODQDQ� VRV\DO� J�YHQOL÷LQ� HWNLVL\OH� NHQGL� JHOHFHNOHULQL� GHYOHWLQ�JDUDQWL� YH� J�YHQFHVL� DOWÕQGD� J|UG�NOHULQGHQ�� JHOHFHNOHUL� LoLQ� ELU� IRQ� ROXúWXUPD\D�\|QHOPHPHNWHGLUOHU��%DúODUÕQD�JHOHELOHFHN�ELUoRN�LVWHQPH\HQ�GXUXPGD��GHYOHW�SDWHU�QDOLVWLN�ELU�DQOD\ÕúOD�NLúLOHUH�\DUGÕP�HGHFHNWLU��%X�GR÷UXOWXGD��VRV\DO� UHIDK�GHYOHWOHU�LQGH� WRSODP� WDVDUUXI�G�]H\L�G�úHELOPHNWH�YH�ELUH\OHU�JHOHFHNWH� W�NHWLPGH�EXOXQPDN�\HULQH� FDUL� W�NHWLPL� \H÷OHPHNWHGLUOHU�� g]HWOH�� GHYOHWLQ� WRSOXPVDO� VRUXPOXOXNODUÕQÕQ�DUWPDVÕ� YH� JHQLúOHPHVL� ELUH\OHU� �]HULQGH� PRUDO� HWNLOHU� ROXúWXUDUDN� RQODUÕQ� W�NHWLPL�WDVDUUXID�\H÷OHPHOHULQH�VHEHS�ROPDNWDGÕU���
�����$KODNv�6RUXQODU�
g]HOOLNOH� ����¶ODU� VRQUDVÕQGD� UHIDK� GHYOHWLQLQ� P�GDKDOH� DODQÕQÕQ� JHQLúOH�PHVLQGH��VRV\DO��UHIDK�GHYOHWLQLQ�P�GDKDOHVLQL�JHUHNOL�NÕODQ��SL\DVD�DNVDNOÕNODUÕ��JHOLU�GD÷ÕOÕPÕ�YH�HUGHPOL�PDOODU�JLEL�DUJXPDQODUGDQ�]L\DGH�GHPRNUDVL�UHMLPLQLQ�|]HOOLNOHULQ�GHQ�ND\QDNODQDQ�VL\DVL�QHGHQOHULQ�oRN�|QHPOL�ELU�HWNHQ�ROGX÷XQX�V|\OHPHN�JHUHNLU��
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