
6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL��<�������&����6���V����������
�

+(.ø0/(5ø1�$+/$.ø�'(ö(5/(5ø�ø/(�0(6/(.�(7øöø1ø1�ø67$7ø67ø.6(/�2/$5$.�ø1&(/(10(6ø��
$VOÕ�<h5h7h&h�


<UG�'Ro�'U��+�VH\LQ�*h5%h=�

�
g=(7�%DúWD� \DúDGÕ÷ÕPÕ]� G�Q\D� ROPDN� �]HUH�� GDKD� N�o�N� ELULPOHUH�LQGL÷LPL]GH�� KDQJL� |UJ�W� LoLQGH\VHN�� KDQJL� PHVOHN� JUXEXQGD\VDN� YH� KDQJL�VWDW�GH\VHN�EL]LP�LoLQ�|QHPOL�RODQ�QHGHQ�RUDGD�ROGX÷XPX]�ELOLQFLQH�YDUPDN��EL]H� G�úHQ� VRUXPOXOX÷X� \HULQH� JHWLUPHN� YH� PHVOH÷LPL]LQ�� |UJ�W�P�]�Q�JHUHNWLUGL÷L�HWLN�YH�DKODNL�GH÷HUOHUH�X\JXQ�\DúDPDPÕ]GÕU��$UDúWÕUPDQÕQ� DPDFÕ�� |UQHNOHPH� \ROX\OD�� DQNHWH� NDWÕODQ� KHNLPOHULQ�DKODNL� GH÷HUOHUH� YH� JHOHQHNOHUH� QDVÕO� EDNWÕ÷ÕQÕ� YH� � KHNLPOHULQ� SURIHV\RQHO�GDYUDQÕúODUÕQÕQ�ROXPOX�YH�ROXPVX]�HWNLOHULQL�VDSWDPDNWÕU��5HJDUGOHVV�RI�ZKDW�VRFLDO�VWDQGLQJ�ZH�KDYH��ZKDW�SURIHVVLRQDO�JURXS�ZH�EHORQJ�WR��ZKDW�RUJDQL]DWLRQ�ZH�DUH�LQ�)URP�WKH�ZRUOG�ZH�OLYH�LQ�WR�WKH�PXFK� VPDOOHU� XQLWV��:KDW� LPSRUWDQW� WR� XV� LV� JHWWLQJ� DZDUH� RI� ZK\� ZH� DUH�WKHUH��FDUU\LQJ�RXW�RXU�UHVSRQVLELOLWLHV�DQG�OLYLQJ�LQ�DQ�DSSURSULDWH�PDQQHU�WR�HWKLFDO�YDOXHV��ZKLFK�RXU�SURIHVVLRQ�DQG�RUJDQL]DWLRQ�UHTXLUH�XV�WR�KDYH��7KH�DLP�RI�WKH�VWXG\�LV�GHWHUPLQH�KRZ�WKH�SK\VLFLDQV�LQFOXGHG�LQ�WKH�VWXG\�WKURXJK�VDPSOLQJ�YLHZ�JHQHUDO�PRUDO�SULQFLSOHV�DQG�FRQYHQWLRQV��ZKDW�WKHLU�ZHLJKW�LQ�SURIIHVLRQDO�DWKLFV�LV��DQG�WKH�SRVLWLYH�DQG�QHJDWLYH�HIIHFWV�RI�SK\VLFLDQV¶�SURIHVVLRQDO�EHKDYLRXUV���(WLN��0HVOHN�HWL÷L��øVWDWLVWLNVHO�$QDOL]��

*ø5øù�
(WLN� LONHOHULQLQ� EHOLUOHQPHVLQLQ� WHPHO� DPDFÕ�� Lú� \DúDPÕQGDNL�EHOLUVL]OLNOHUL�D]DOWPDNWÕU��(WLN�NXUDOODUD�X\PDQÕQ�KHUNHVH�\DUDU�VD÷OD\DFD÷Õ��EX� NXUDOODUD� X\PD\DQODUÕQ� EDúNDODUÕQD� GD� ]DUDU� JHWLUHELOHFH÷L�G�ú�Q�OPHOLGLU��


�� 2VPDQ�*D]L�hQLYHUVLWHVL�6%(�øúOHWPH�%|O�P��<�NVHN�/LVDQV�g÷UHQFLVL���


�� 2VPDQ�*D]L�hQLYHUVLWHVL�øø%)�øúOHWPH�%|O�P��6D\ÕVDO�<|QWHPOHU�$%'�g÷UHWLP�h\HVL��
��� )LNUHW�27/8��0XKDVHEH�0HVOH÷LQGH�0HVOHN�$KODNÕQÕQ�<HUL�YH�gQHPL��6'h�'HUJLVL��

*�]��������V������



���

gUJ�WVHO� � \DúDP� oHUoHYHVL� LoLQGH� WRSOXPD� YH� LQVDQD� EDNÕOGÕ÷ÕQGD�WRSOXPVDO� ELULNLPOHULQ� ROXúWXUGX÷X� JHQHO� DKODNL� NDYUDPODUÕQ� ]DPDQ�LoHULVLQGH� ELUH\OHULQ� NLúLVHO� DKODNÕQÕQ� ROXúXPXQGD� GD� HWNLQ� ROGX÷X�VDYXQXOXU�+HUNHVoH� NDEXO� J|UHQ� EX� YDUVD\ÕP� (VNLúHKLU� LOLQGH� \DSÕODQ� SLORW�oDOÕúPD� VRQXFXQGD� EHNOHQHQ� GR÷UXOWXGD� ROPDGÕ÷Õ� KLSRWH]LQL� RUWD\D�NR\PDNWDGÕU��
�

���*(1(/�$+/$.ø�'(ö(5/(5�
7�UNoHGH�DKODN�NDYUDPÕ��/DWLQFH�PRUDO�V|]F�÷�Q�Q�NDUúÕOÕ÷ÕGÕU��%X�DQODPGD� DKODN� J|UHOLGLU� YH� WRSOXPGDQ� WRSOXPD� GH÷LúHELOGL÷L� JLEL�� D\QÕ�WRSOXP� LoLQGHNL� IDUNOÕ� JUXSODUÕQ� EHQLPVHGL÷L� DKODN� NXUDOODUÕ� DUDVÕQGD� ELOH�IDUNOÕOÕNODU�YDUGÕU��
$KODNÕQ� HWNLVL�� \DSWÕUÕPÕ�� ]RUOD\ÕFÕ� J�F��� LQVDQÕQ� YLFGDQÕGÕU����������øQVDQ� GX\JXVXQX�� G�ú�QFHVLQL�� GDYUDQÕúÕQÕ�� WXWXPXQX�� H\OHPLQL�� ´YLFGDQÕQ�VHVLQH´� NXODN� YHUHUHN� GR÷UX�\DQOÕú�� J�]HO�oLUNLQ�� L\L� N|W��� ROXPOX�ROXPVX]�RODUDN� GH÷HUOHQGLULOLU�� %|\OHFH� ELUH\�� NHQGLVL� LOH� EDúNDODUÕ� DUDVÕQGDNL�LOLúNLOHUGH�GHQJH��G�]HQ��GHQHWLP�YH�X\XP�VD÷ODU��
����(WLN�
(WLN� V|]F�÷��� \XQDQFD� ³NDUDNWHU´� DQODPÕQD� JHOHQ� ³HWKRV´�V|]F�÷�QGHQ� W�UHWLOPLúWLU�� $KODN� NXUDOODUÕQÕQ� YH� GH÷HUOHULQLQ� LQFHOHQPHVL�VRQXFX�RUWD\D�oÕNPDNWDGÕU��%X�DQODPGD�HWLN��WRSOXPGD���WRSOXPGD�GD�\D\JÕQ�RODQ� DKODN� NXUDOODUÕQGDQ� GDKD� |]HO� YH� IHOVHILGLU�� (WL÷LQ� LOJL� DODQÕ�� LQVDQÕQ�E�W�Q� GDYUDQÕú� YH� H\OHPOHULQLQ� WHPHOLQLQ� DUDúWÕUÕOPDVÕGÕU�� (WLN�DUDúWÕUPDODUÕQÕQ� WHPHO� NRQXVX�� LQVDQÕQ� H\OHPOHULQL� DKODNL� EDNÕPGDQ� GH÷HUOL�\D�GD�GH÷HUVL]�NÕODQÕQ�QH�ROGX÷XGXU��
(WLN�� LQVDQODUÕQ� NXUGX÷X� ELUH\VHO� YH� WRSOXPVDO� LOLúNLOHULQ� WHPHOLQLQ�ROXúWXUDQ� GH÷HUOHUL�� QRUPODUÕ�� NXUDOODUÕ�� GR÷UX�\DQOÕú�� \D� GD� L\L�N|W�� JLEL�DKODNVDO�DoÕGDQ�DUDúWÕUDQ�ELU�IHOVHIH�GLVLSOLQLGLU��
���� (WLN�'DYUDQÕúÕQ�7RSOXPVDO�(WNLOHUL�
%LUH\OHULQ�GDYUDQÕúODUÕQÕQ�HWLN�VWDQGDUWODUD�X\JXQOX÷X�E�\�N�|Oo�GH�LoLQGH�\DúDGÕNODUÕ�WRSOXPXQ�N�OW�U���VDKLS�ROGXNODUÕ�GH÷HUOHU�VLVWHPL��LQDQoODU�YH�QRUPODU�WDUDIÕQGDQ�EHOLUOHQPHNWHGLU��
������.�OW�U�
*HQHO� LIDGHVL\OH� LQVDQÕQ� \DUDWWÕNODUÕQÕQ� W�P�G�U�� %LU� WRSOXPXQ�\DúDP�ELoLPLGLU��
%LU� Lú� J|UHQLQ� EXOXQGX÷X� |UJ�W� LoHULVLQGH� |÷UHQPHVL� JHUHNHQ�VHPEROOHU��GDYUDQÕúODU��LQDQoODU�YH�GH÷HUOHU�YDUGÕU��%XQODUGD�|UJ�W�N�OW�U�Q��ROXúWXUXU��

��� 7DNL\HWWLQ�0(1*hù2ö/8�'H÷LúPH]�'H÷HUOHU�YH�'H÷LúNHQ�'DYUDQÕúODU��øVWDQEXO�������
V����

��� .HPDO�ø1$/��6RV\DOLVW�(WLN��*HOHFHN�����.DVÕP�$UDOÕN�������V����



���

������'H÷HUOHU�
'H÷HU��V|]F�N�RODUDN�ELU�YDUOÕ÷ÕQ�\D�GD�ROD\ÕQ�\D�GD�KHU�LNLVLQLQ�GH�LQVDQ� LoLQ� |QHPLQL� EHOLUOH\HQ� LQDQoWÕU�� %X� ELUGHQ� LEDUHW� GH÷LOGLU�� GH÷HUOHU�E�W�Q�G�U��1HGHQL��LQVDQÕQ�KHU�úH\H�ELU�GH÷HU�ELoPHVLGLU��'H÷HUOHULQ�YHUGL÷L��U�Q� LVH� GH÷HU� \DUJÕODUÕGÕU�� 'H÷HUOHU� LQVDQ� GDYUDQÕúÕQÕQ� DQODúÕOPDVÕQGD� oRN�|QHPOL�ELU�\HU�WXWDU��'H÷HUOHU�LNL\H�D\UÕOÕU��
7DEOR����'H÷HUOHU�

$UDFÕ�'H÷HUOHU�� 6RQXO�'H÷HUOHU�+ÕUV� 5DKDW�ELU�\DúDP�
$oÕN�ILNLUOLOLN� $LOH�J�YHQOL÷L�
<DUGÕPVHYHUOLN� %DUÕúoÕ�ELU�G�Q\D�
'�]HQ�YH�WHPL]OLN� %DúDUÕ�
1HúH� (úLWOLN�
%D÷ÕúOD\ÕFÕOÕN� *�]HO�ELU�G�Q\D�
&HVDUHW� +H\HFDQOÕ�ELU�\DúDP�
<HWHUOLOLN� øoVHO�X\XP�
0DQWÕNOÕ� 0XWOXOXN�
'�U�VWO�N� 2OJXQODúPÕú�DúN�
6HYHFHQOLN� g]J�UO�N�
+D\DOFLOLN� 8OXVDO�J�YHQOLN�
8\XP�YH�LWDDW� <DúDPGDQ�]HYN�DOPD�
1H]DNHW� .HQGLQH�VD\JÕ�

�������1RUPODU�YH�(WLN�
7RSOXPVDO� QRUPODU�� EHOOL� ELU� JUXS� LoLQGH� ELUH\OHULQ� LOLúNLOHULQL�G�]HQOHU� YH� \|Q� YHULU�� 1RUPODU�� JHQHOOLNOH� GH÷HUOHULQ� \DQVÕPDVÕGÕU�� *UXS��\HOHULQLQ� oR÷X� WDUDIÕQGDQ� NDEXO� HGLOPHVL� JLEL�� \DYDú� \DYDú� JHOLúPHVL� JLEL�JHQHO�|]HOOLNOHUH�VDKLSWLU��
�������*|UJ��.XUDOODUÕ�YH�(WLN�
*|UJ�� NXUDOODUÕ�� QH]DNHW� LoHUHQ� GDYUDQÕúODUÕQ� E�W�Q�G�U�� øú�\DúDPÕQGD� GD� QRUPDO� \DúDQWÕPÕ]GDNL� JLEL� NDEXO� HGLOHQ� ED]Õ� J|UJ�� NXUDOODUÕ�YDUGÕU��
*HQHOOLNOH� J|UJ�� NXUDOODUÕ�� HWLNOH� LOJLOL� GH÷LOGLU�� %XQODU� WRSOXPVDO�NDEXO�J|UHQ�YH�WRSOXPGD�LQVDQ�LOLúNLOHULQL�J�]HOOHúWLUHQ�GDYUDQÕú�NDOÕSODUÕGÕU��%D]HQ�J|UJ��NXUDOODUÕ��HWLN�VRUXQODUÕQ�NDPXIOH�HGLOPHVL�LoLQ�GH�NXOODQÕODELOLU��
�����.øùø6(/�(7ø.�
*HUoH÷LQ� YH� GR÷UXQXQ� VDGHFH� ELOJL� YH� ]HNDGD� GH÷LO�� KHU� ELUH\LQ�NHQGL� LoLQGH� \DWWÕ÷ÕQÕ� VDYXQXU��'R÷UXOXN� YH� HWLN�KHU�ELUH\LQ� LoLQGH� \HU� DOÕU��8ODúPDN�LVWHQHQ�DPDoODU��L]OHQHFHN�\ROX�EHOLUOHU��\DúDPÕQVD�EHOOL�ELU�IRUPXO��

��� øQD\HW�3(+/ø9$1��<|QHWVHO�0HVOHNL�YH�gUJ�WVHO�(WLN��gQGHU�<D\ÕQFÕOÕN��$QNDUD�������V��
���



���

\RNWXU�� KHU� DQ� KHU� úH\�RODELOLU��%LUH\� DQFDN� NHQGL� oDEDODUÕ� LOH� NXVXUVX]OX÷D�XODúÕU���
������0(6/(.�(7øöø�
0HVOHN�HWL÷L�� |]HOOLNOH�GR÷UXGDQ�GR÷UX\D� LQVDQOD� LOJLOL�PHVOHNOHUGH�X\XOPDVÕ�JHUHNHQ�GDYUDQÕú�NXUDOODUÕ�RODUDN�WDQÕPODQDELOLU��0HVOHN�HWL÷LQLQ�HQ�|QHPOL� \DQODUÕQGDQ� ELUL�� G�Q\DQÕQ� QHUHVLQGH� ROXUVD� ROVXQ�� D\QÕ� PHVOHNWH�oDOÕúDQ� ELUH\OHULQ� EX� GDYUDQÕú� NXUDOODUÕQD� X\JXQ� GDYUDQPDODUÕQÕQ� JHUHNOL�ROPDVÕGÕU��
0HVOHN� HWL÷LQLQ� HQ� D\ÕUW� HGLFL� |]HOOL÷L�� PHVOH÷L� \HULQH� JHWLULUNHQ�LúOHQHQ�NXVXUODUÕQ��PHVOHN�oHYUHVL�GÕúÕQGD�oRN� ID]OD� WHSNL�J|UPHPHVL��NDPX�YLFGDQÕQÕQ� EX� W�U� NXVXUODUD� LOJLVL]� NDOPDVÕGÕU�� (WLN� LONHOHU�� KHUNHVLQ�J|UPHGL÷L�J|UHYOHUL�G�]HQOHU��RQXQ�LoLQ�KHUNHV�EX�J|UHYOHULQ�QH�ROGX÷XQX��QH�ROPDVÕ�JHUHNWL÷LQL�EX�J|UHYOHUL�\HULQH�JHWLUHQ�ELUH\OHULQ�|]HO� LOLúNLOHULQLQ�QH�ROPDVÕ�JHUHNWL÷LQL�ELOHPH]��
�

���7,37$�(7ø.�
7ÕS� DODQÕQGD� oDOÕúDQ� KHNLPOHULQ� X\PDODUÕ� JHUHNHQ� PHVOHNL� HWLN�LONHOHULQH� LOLúNLQ�RODUDN�ELOLQHQ� LON�KHNLP�DQGÕ��0�g�������\ÕOODUÕQGD�0ÕVÕUOÕ�KHNLP�UDKLS� ³LPKRWHS´� WDUDIÕQGDQ� ROXúWXUXOPXúWXU�� $QFDN� KHNLP� DQGÕ�GH\LQFH�KLSRNUDW�DQGÕ�KDWÕUODQÕU��
*�Q�P�]GH�LVH�G�Q\DQÕQ�SHN�oRN�\HULQGH�ROGX÷X�JLEL���ONHPL]GH�GH�KHNLP� DGD\ODUÕ� PHVOHNOHULQH� EDúODPDGDQ� |QFH� ELU� WRSOXOXN� |Q�QGH� YH� R�WRSOXOX÷XQ� WDQÕNOÕ÷ÕQGD� DQG� LoHUOHU�� %HQLPVHQHQ� EDúOÕFD� HWLN� LONHOHUL�úXQODUGÕU�� '�U�VWO�N� LONHVL�� <DúDPD� VD\JÕ� LONHVL�� =DUDU� YHUPHPH� LONHVL��$GDOHW�LONHVL��g]HUNOLN�LONHVL��<DVDOOÕN�øONHVL��
������+(.ø0�+$67$�ø/øù.ø/(5ø�
+DVWD�LOH�KHNLP�DUDVÕQGDNL�LOLúNLOHULQ�WÕS�HWL÷L�DoÕVÕQGDQ�LQFHOHQPHVL�oRN� |QHPOLGLU�� +HNLPLQ� KDVWD� LOH� LOHWLúLPLQLQ� \DOQÕ]FD� RQXQ� WHGDYLVL� YH�X\JXODQDQ� E�W�Q� NOLQLN� LúOHPOHUGHQ� LEDUHW� RODUDN� ELOLQPHVL� GR÷UX� ELU� ROJX�GH÷LOGLU�� d�QN�� KHNLP�� KDVWDQÕQ� D\GÕQODWÕOPÕú� RQDPÕQÕ� GD� DOVD� RQXQOD�\XPXúDN�� LQVDQFÕO�� VHUW� VHV� WRQX� ROPD\DQ�� EDúWDQ� VDYPDFÕ� ROPD\DQ� YH� DVÕN�\�]O��J|U�QPH\HQ�VDPLPL�LOLúNLOHU�LoLQGH�ROPDVÕ�JHUHNLU��<DQL�KDVWD�RQXQ�ELU�GRVWX�JLEL�ROPDOÕGÕU��
+HNLP�KDVWD� DUDVÕQGDNL� LGHDO� LOLúNL�� KDVWDQÕQ� NDUDUD� NDWÕOPDVÕ��ELUELUOHULQH� NDUúÕOÕNOÕ� ED÷ÕPOÕ� ROPDODUÕ�� KHU� LNLVLQLQ� GH� NDUúÕOÕNOÕ� PXWOX� YH�LOLúNLGH�HúLW�J�oOHUH�VDKLS�ROPDODUÕQD�ED÷OÕGÕU��+HNLP�KDVWD� LOLúNLOHULQGH�G|UW�PRGHO�J|U�OPHNWHGLU��
��������%DEDFD��3DWHUQDOLVWLF��+HNLP�0RGHOL�
%X� PRGHO�� KDVWD\D� KDQJL� WHGDYLQLQ� X\JXODQDFD÷ÕQD� KHNLPLQ� NDUDU�YHUGL÷L� YH� KDVWD\Õ� EXQD� X\PDVÕ� LoLQ� ]RUODGÕ÷Õ� LOLúNL� WLSLGLU�� %D]Õ� NLWDSODUGD�

��� $\úHJ�O�'HPLUKDQ�(5'(0ø5��.OLQLN�8\JXODPDGD�KHNLP�KDVWD�LOLúNLOHUL��.OLQLN�
(WLN�1REHO�7ÕS�.LWDEHYL��øVWDQEXO��������V�����



���

DWDHUNLO� PRGHO� RODUDN� GD� DGODQGÕUÕOÕU�� %X� PRGHOGH�� KDVWD� VD÷OÕ÷ÕQÕQ� HQ� L\L�úHNLOGH�ROPDVÕ�GRNWRUGDQ�EHNOHQLU��+HNLPOHU�EHFHULOHULQL��KDVWDQÕQ�VD÷OÕ÷Õ�LOH�LOJLOL� WÕEEL� WHGDYL� YH� WHVWOHUL� \DSPDN� YH� KDVWDQÕQ� WÕEEL� GXUXPXQX� VDSWDPDN�LoLQ� NXOODQÕUODU�� %X� EDNÕPGDQ� KHNLP�� KDVWDQÕQ� RQDPÕQÕ� DOPDN� LoLQ� RQD�ELOJLOHUL�EDEDFDQ�YH�|÷�W�YHUHQ�ELU�NLúL�JLEL�DQODWÕU���
�������%LOJLOHQGLULFL��øQIRUPDWLYH��+HNLP�0RGHOL�
%X�WLS� LOLúNL��KHNLPLQ� WHNQLN�ELU�X]PDQ�RODUDN�JHUHNOL�ELOJLOHUL�HOGH�HWWL÷L� YH� KDVWDQÕQ� LVWHGL÷L� X\JXODPD\Õ� VHoWL÷L�PRGHOGLU��*HUoHNOHU� YH�PRUDO�GH÷HUOHUL� DUDVÕQGDNL� DoÕN� IDUNÕ� DQODWÕU�� %X� WLS� LOLúNLGH� KDVWDQÕQ� JHUHNVLQLP�GX\GX÷X�úH\OHULQ�KDQJL�JHUoHNOHU�ROGX÷X�EHOLUWLOLU��
��������$oÕNOD\ÕFÕ�øQWHUSUHWLYH��+HNLP�0RGHOL�
+HNLP�KDVWD� LOLúNLOHULQGH�HQ�|QHPOL�GXUXP��KDVWD\Õ�D\GÕQODWPDN�YH�EX� DoÕNODPDODUOD� LOJLOL� WÕEEL� X\JXODPDODUÕ� KDVWDQÕQ� VHoPHVLQH� \DUGÕPFÕ�ROPDNWÕU�� $oÕNOD\ÕFÕ� PRGHOGH� KHNLP� GDQÕúPDQGÕU�� 1LWHNLP�� KHNLP� EXUDGD�\DOQÕ]�ELOJLOHQGLULFL�GH÷LO��D\QÕ�]DPDQGD�KDVWDQÕQ�DQOD\Õú�NDSDVLWHVLQH�EDNDU��
�������*|U�úPHFL��'HOLEHUDWLYH��+HNLP�0RGHOL�
+HNLP�KDVWD� LOLúNLVLQLQ� JD\HVL�� KDVWDQÕQ� NOLQLN� GXUXPX� KDNNÕQGD�DoÕNODQDELOHQ� HQ� L\L� VD÷OÕN� GH÷HUOHULQL� VHoPHVL� YH� VDSWDPDVÕGÕU�� +HNLPLQ�KDVWDQÕQ� NOLQLN� GXUXPX� KDNNÕQGD� ELOJL� YHUPHVL� JHUHNLU�� %X�PRGHOGH� DKODNL�NDYUDPODUÕ�GD�J|]�|Q�QH�DODUDN�VD÷OÕNOD�LOJLOL�X\JXODPDODUÕQ�|QHPLQL�LQFHOHU��<LQH�EX�PRGHOGH� KHNLP�J|U�úPHFL�ELU� NLúL� RODUDN� J|U�O�U� YH�E|\OHFH� LGHDO�KHNLP�NRQXPXQGDGÕU���
������+(.ø0�+$67$�ø/øù.ø6ø1'(�'ø..$7�('ø/0(6ø��� *(5(.(1�+8686/$5�
(PSDWL� J|VWHUPHN�� EDúNDODUÕQÕQ� GX\JXODUÕQÕ� LGUDNOD� DQODPD�� GX\JX�NDWÕOÕPÕ�DQODPÕQD�JHOLU��%XUDGD�DFÕPDN�GH÷LO�GX\JX�SD\ODúÕPÕ�V|]�NRQXVXGXU��+DVWDQÕQ� NHQGLVL� LOH� LOJLOL� YHUGL÷L� ELOJLOHUL� DQODPD� YH� EXQODUÕ� NDEXOOHQPHVL�JHUHNLU��
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