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)RUPODUOD�ELUOLNWH��IRUPXQ�\DUDWW×ù×�KLVVL\DWODU×QD�GD�LQDQDQ�.UHDWLI�0LPDUO×N·×Q�NXUXFXODU×QGDQ�$\GDQ�9RONDQ�LOH�ELU�DUD\D�JHOGLN�YH�NHQGL�GH\LüL�LOH��
NHQGLVLQLQ�IDUN×QGD�ROPDG×ù×�]DPDQODUGDQ�EHUL�KD\DW×QGD�YDU�RODQ�PLPDUO×ù×Q×�NRQXüWXN��6RQ�LüOHULQGHQ��úVWDQEXO�7X]OD·GDNL��ROGXNoD�NRQXüXODQ�3LUL�
5HLV�hQLYHUVLWHVL·QLQ��NDPS�V�JHQHOLQGH�DOG×ù×�%UHHDP�´9HU\�*RRGµ�VHUWLILNDV×Q×Q�DUG×QGDQ��ELU�ELQDV×Q×Q�GD�G�Q\D�JHQHOLQGH�����\DS×Q×Q�VDKLS�ROGXùX�
%UHHDP�´([FHOOHQWµ�VHUWLILNDV×Q×�ND]DQG×ù×Q×�LON�NH]�EX�V|\OHüLGH�|ùUHQGLN��%RO�|G�OO��SURMHOHULQ�PLPDU×�\LQH�GH��WHNLO�PLPDUL��U�QOHUGHQ�]L\DGH�EXJ�Q�Q�
NHQWOHüPHVLQLQ�WDUW×ü×OPDV×�DFLOL\HWLQLQ�JHUHNOLOLùLQH�LQDQDFDN�NDGDU�LGHDOLVW��
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1DVÜO�ELU�HYGH�EÖ\ÖGÖQÖ]"
)DWLK·WH�ELU�DLOH�DSDUWPDQ×QGD�GRùGXP��$PFDP�PLPDUG×U��SHN�
DNWLI�PLPDUO×N�\DSPDVD�GD�GRùGXùXP�DSDUWPDQ×�R�SURMHOHQGLUPLü��
����·ODU×Q�J�]HO�DSDUWPDQODU×QGDQ�ELUL�EHQFH��KDOD�GD�GXUX\RU��%HONL�
EHQGH�YDUROXüVDO��EHONL�VRQUDGDQ�üHNLOOHQHQ�G�Q\DP�LoLQGH�NHQGLQH�
\HU�EXOGXùXQX�G�ü�QG�ù�P�ELU�üH\�PLPDUO×N��DPD�|\OH�ELU�\HUGH�
NL���QLYHUVLWH�V×QDYODU×QGD�DOW×�WHUFLKLP�YDUG×�YH�DOW×V×�GD�PLPDUO×N�
E|O�P�\G���dRN�HPLQGLP��\D�PLPDU�RODFDNW×P�\D�GD�GHQHPH\L�
V�UG�UHFHNWLP��

%X�VHQH����\DíÜQD�JLUHQ�.UHDWLI�0LPDUOÜN�YH�KLND\HVL\OH�
GHYDP�HGHOLP��¡DOÜíPDODUÜQÜ]�RILVWHQ�NRQXWD��HðLWLPGHQ�
VDðOÜðD�ÁRN�ÁHíLWOL�LíOHY�YH�ÐOÁHNOHUL�NDSVÜ\RU�
2ILVLPL]L������\×O×QGD�úVWDQEXO·GD�PLPDU�6HOLP�&HQJLo�YH�LQüDDW�
P�KHQGLVL�0HKPHW�&HQJLo�LOH�ELUOLNWH�NXUGXN��2�]DPDQODU�N�o�N�ELU�
RILVLPL]�YDUG×��VHU�YHQ�KHS�D\Q×G×U��úON�LüOHULQL]�PDùD]DODU×Q��\D�GD�
NRQXWODU×Q�Lo�PHNDQ�G�]HQOHPHOHULGLU�YH�VRQUD�ELOLQPH\H�EDüODUV×Q×]��
%X�ELOLQLUOLùLQ�EL]GHNL�LON�DüDPDV×��7�UN�(NRQRPL�%DQNDV×·Q×Q�
ú]PLU·GHNL�\DU×üPDV×\G×��0RQJHUL·QLQ�����·GH�\DS×ODQ�%DQFa 

&RPPHUFLDOH�,WDOLDQD�ELQDV×Q×�NRQX�DODQ�\DU×üPD\D�7�UNL\H·GHQ�\HGL��
\XUWG×ü×QGDQ�G|UW�JUXS�RODUDN�NDW×OP×üW×N��%L]GHQ�oRN�GDKD�GHQH\LPOL�
NDW×O×PF×ODU×Q�ROGXùX�EX�\DU×üPD�EL]LP�LoLQ�E�\�N�ELU�KHYHVWL��o�QN��
oRN�N�o�NW�N��EHü�DOW×�NLüLQLQ�oDO×üW×ù×��LNL�\×OO×N�ELU�RILVWLN��EHONL�
GH�GHQH\LP�E|\OH�ELU�üH\��GDKD�D]�GHQH\LPOL�ROGXùXQX]GD�GDKD�
KH\HFDQO×��GDKD�WXWNXOX�ROX\RUVXQX]��úOJLQoWL��ELU�J�Q�EHQL�7�UN�
(NRQRPL�%DQNDV×·QGDQ�DUDG×ODU��6HOLP�DVNHUGH\GL��EHQVH�$WDW�UN�
+DYDOLPDQ×·QGD�\DSW×ù×P×]�ELU�UHVWRUDQ×Q�üDQWL\HVLQGH\GLP��úNL�VDDW�
LoLQGH�EDQNDQ×Q�)×QG×NO×·GDNL�JHQHO�PHUNH]LQGH�ROPDP×�LVWHGLNOHULQL�
V|\OHGLOHU��$Oo×�WR]X�LoLQGH\GLP��R�V×UDODU�$QDGROX�\DNDV×QGD�
\Dü×\RUGXP�YH�LNL�VDDW�LoLQGH�<HüLON|\·GHQ�$QDGROX�\DNDV×QD�JHoLS�
)×QG×NO×·\D�G|QPHP�P�PN�Q�GHùLOGL��2�KDOLPOH�)×QG×NO×·\D�JLWWLP�
YH��VW�G�]H\�ELU�RGD\D�DO×QG×P��.DUü×PGD�\LUPL�NDGDU�VL\DK�WDN×P�
HOELVHOL�DGDP�RWXUX\RUGX��EHQLPVH�GXUXPX�NXUWDUPDP�JHUHNL\RUGX�
YH�JLUHU�JLUPH]�´0LPDU×�KHU�KDOL\OH�WDQ×PDO×V×Q×]µ�GH\LYHUGLP��2�
J�Q�ELU�VXQXP�\DSW×P�YH�VRQUDV×QGD�SURMH\L�EL]H�YHUGLOHU��dRN�NH\LIOL�
LNL�\×O�JHoLUGLN��oRN�üH\�|ùUHQGLP�YH�LüYHUHQLPL]�7�UN�(NRQRPL�

%DQNDV×·QD�GD�WHüHNN�U�HGHULP��´*HQoVLQL]��KDWD�\DSDELOLUVLQL]�DPD�
WDVDU×PF×�NLPOLùLQL]H�J�YHQL\RUX]�µ�GHGLOHU�YH�EX�oRN�|QHPOL\GL��2�
J�QGHQ�EXJ�QH�oRNoD�\DU×üPDODUOD�ELOLQLU�ROGXN��ú]PLU�7(%�\DU×üPDV×�
DNDELQGH�3HWURO�2ILVL�*HQHO�0�G�UO�ù��\DU×üPDV×QD�160+�LOH�
ELUOLNWH�GDYHW�HGLOGLN�YH�\DU×üPD\×�ND]DQG×N��.UHDWLI�0LPDUO×N·×Q�
KD\DW×QGD�N×U×OPD�QRNWDODU×��KHS�E|\OH�HQWHUHVDQ�SURMHOHU�LOH�JHOPLüWLU��

%X�ELOLQLUOLN�GH�NDWODQDUDN�GHYDP�HGL\RU��.UHDWLI�0LPDUOÜNnÜQ�
XOXVODUDUDVÜ�VDKQHQLQ�:RUOG�$UFKLWHFWXUH�)HVWLYDO��0$3)5(�
6LJRUWD�%LQDVÜ�LOH������@��0LHV�YDQ�GHU�5RKH��3LUL�5HLV�
¶QLYHUVLWHVL�LOH��������JLEL�SUHVWLMOL�ÐGÖOOHULQH�DGD\OÜNODUÜ�
GLNNDWH�íD\DQ��3LUL�5HLV�¶QLYHUVLWHVL�7ÖUNL\HnGH�YH�GÖQ\DGD�
ÁRNÁD�NRQXíXOGX��7ÖUNL\HnQLQ�LON�GHQL]FLOLN�ÖQLYHUVLWHVL�LÁLQ�
ELU�o\HíLOp�NDPSÖV�WDVDUODGÜQÜ]�YH�7ÖUNL\HnQLQ�%UHHDP�o9HU\�
*RRGp�VHUWLILNDOÜ�WHN�HðLWLP�\DSÜVÜ��
6RQGDQ�EDüD�JHOLUVHP��VL]LQ�\D\×Q×Q×]GD�LON�NH]�GX\XUPXü�ROX\RUXP��
RQ�J�Q�|QFH��3LUL�5HLV�hQLYHUVLWHVL·QLQ�SURMH�YH�LQüDDW�DüDPDV×QGD�
NDPS�V�E�W�Q�QGH�DOG×ù×�%UHHDP�´9HU\�*RRGµ�VHUWLILNDV×Q×Q�
DUG×QGDQ��ELU�ELQDV×Q×Q�GD�´([FHOOHQWµ�VHUWLILNDV×�DOG×ù×Q×�|ùUHQGLN��
%X�EL]LP�LoLQ�oRN�|QHPOL��]LUD�([FHOOHQW�VHUWLILNDO×�G�Q\DGD�\DOQ×]FD�
����\DS×�EXOXQX\RU��3LUL�5HLV�ELU�GHQL]FLOLN��QLYHUVLWHVL��YH�G�Q\DGD�
VDGHFH����GHQL]FLOLN��QLYHUVLWHVL�YDU��%X�\�]GHQ��NHQGL�LoLQGH��QRUPDO�
�QLYHUVLWHOHUGH�UDVWODPD\DFDù×Q×]�|]HO�IRQNVL\RQODU�EDU×QG×U×\RU��%X�
IDUNO×�SURJUDPODU×��G�Q\DGDNL�\HGL�VHNL]�GHQL]FLOLN��QLYHUVLWHVLQL�
]L\DUHW�HGHUHN�NHüIHWWLN��|ùUHQPH\H�NDUü×�E�\�N�ELU�LüWDK×P�YDU��
GHQH\LPOH\HUHN�|ùUHQGLùLP�EX�V�UHo�EHQLP�LoLQ�oRN�N×\PHWOL\GL��3LUL�
5HLV·H�EDüODG×ù×PGD����\Dü×QGD\G×P��üLPGL����\Dü×QGD\×P�YH�DUDGDQ�
JHoHQ�]DPDQGD�oRN�üH\�|ùUHQGLP��EX�GD�EDQD�P�WKLü�ELU�GLQDPL]P�
JHWLUGL��6�UG�U�OHELOLUOLN�NRQXVXQD�JHOLUVHP��EX��QLYHUVLWHGHQ�o×NDQ�
oRFXNODU�GHQL]GH�]DWHQ�E|\OH�\DüDPD\×�|ùUHQPHN�GXUXPXQGDODU��
3LUL�5HLV�hQLYHUVLWHVL�GHQL]�VX\XQX�DO×U�YH�WDWO×�VX�HOGH�HGHU��NHQGL�
HOHNWULùLQL�NHQGLVL��UHWLU��J�QHü�HQHUML�SDQHOLQGHQ�V×FDN�VX�HOGH�
HGHU��HOHNWULN��UHWLPL�V×UDV×QGD�Do×ùD�o×NDQ�HQHUML\L�N×ü×Q�×V×WPDGD��
\D]×Q�VRùXWPDGD�NXOODQ×U��JHPLOHUGH�GH�E|\OHGLU��6�UG�U�OHELOLUOLN�
NDYUDP×Q×��J�Q�Q�ELULQGH�WHUVDQHOHUGH�\D�GD�JHPLOHUGH�oDO×üDFDN�
JHQoOHU�LoLQ��NDUDGD�|ùUHQGLNOHUL�ELU�GDYUDQ×ü�üHNOL�RODUDN�NXUJXODG×N��
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6ÖUGÖUÖOHELOLUOLN�NRQXVXQXQ��PLPDUODUFD�EHQLPVHQGLðL�Ö]HUH�
ELQDODUÜ�\HíLOH�ER\DPDNWDQ�LEDUHW�ROPDGÜðÜ�GLOOHQGLULOPH\H�
EDíODGÜ��:$)nWDQ�GD�VÐ]�HWPLíNHQ��EX�\ÜONL�IHVWLYDO�JHOHFHN�D\�
JHUÁHNOHíHFHN�YH�WHPDVÜ�o/RRNLQJ�%DFN�/RRNLQJ�)RUZDUGp��
*HÁPLíOH�ELU�WÖU�KHVDSODíPD�KDOLQL�PLPDUOÜN�oYLWULQpOHULQGH�
JÐUÖU�ROGXN���
6�UG�U�OHELOLUOLN�EL]H�\HQL�ELU�üH\�|ùUHWPL\RU��%LOGLùLPL]��
IDNDW�JHoPLüWH�E×UDNW×ù×P×]�üH\OHUL�KDW×UODW×\RU��%XJ�Q�ELUWDN×P�
GD\DWPDODUOD�EXQODU×�XQXWPXü�GXUXPGD\×]����%LU�\DS×Q×Q�DUD]L��]HULQH�
NRQXPODQ×ü×��KDNLP�U�]JDU×Q�\|Q�QH�\D�GD�GRùDO�KDYDODQG×UPD\D�
GLNNDW�HWPHN�]DWHQ�EL]H�|ùUHWLOHQ�üH\OHU��DPD�EXQODU×�J�QGHOLN�
KD\DW×P×]GD�NXOODQ×\RU�PX\X]"�6DQ×U×P�V�UG�U�OHELOLUOLN��EL]H�
JHoPLüWH�\DS×OP×ü�L\L�YH�GRùUX�üH\OHUL�KDW×UODW×\RU��*HoPLüOH�
KHVDSODüPDN�\D�GD�JHoPLüL�\×NPDN�EDQD�oRN�oDW×üPDF×�JHOL\RU��EXQX�
DQOD\DP×\RUXP��*HoPLü�VRUJXODQDELOLU��DPD�JHoPLüOH�KHVDSODü×ODPD]��
o�QN��R�DUW×N�JHoPLüWLU��%LU�üH\OHUL�\×N×S�\HULQH�\HQL�ELU�G�Q\D�NXUPD�
V|\OHPLQL�oRN�VHUW�EXOX\RUXP��<×NW×NWDQ�VRQUD�QDV×O�X]ODüDFDù×]�
NL"�5|QHVDQV�E|\OH�ROPDG×�|UQHùLQ��JHoPLüWH�XQXWWXNODU×Q×�WHNUDU�
J�Q×ü×ù×QD�o×NDU×S��J�QFHOOHüWLUHUHN�\RO�DOG×��*HoPLüH�EDNPD�GXUXPX��
LoLQGHQ�JHoWLùLPL]�SRVWPRGHUQ�G|QHPOHULQ�GH�ROD\×��JHoPLüH�ELUD]�
RU\DQWDOLVW�EDN×\RUX]��ELUD]�URPDQWLN�EDN×\RUX]��%HONL�GH�DUW×N�
JHoPLüH�EDNDUNHQ�WHEHVV�P�HWPHN�LVWL\RUX]��R�NDGDU�X]XQ�V�UH�
RQX�UHGGHWWLN�NL«�7�UNL\H·GHNL��E�\�N�ELU�JHoPLü�WDKD\\�O�QGHQ�
o×NDUW×ODQ�PLPDUL�NLPOLNOHUL�PHUNH]LPL]H�NR\GXùXPX]��DLGL\HWVL]�
YH�NLPOLNVL]��2VPDQO×·Q×Q�GD��6HOoXNOX·QXQ�GD�NHPLNOHULQL�V×]ODWDQ�
GXUXPVD�EDPEDüND��

ìX�DQGD�7ÖUNL\H�PLPDUOÜN�VDKQHVLQL�QDVÜO�JÐUÖ\RUVXQX]"�
7�UNL\H·GH�����������WDULKOHUL�DUDV×QGD�YH�����������WDULKOHUL�
DUDV×QGD�QH�NDGDU�LQüDDW�\DS×OG×ù×�VRUJXODQVD��DFDED�LNLQFL�HWDS��
ELULQFL�HWDSWDQ�GDKD�ID]OD�ROXU�PX�GL\H�G�ü�Q�\RUXP��.DULNDW�U�
GHUJLOHULQGHNL�´LQüDDW�\D�5HVXODOODKµ�GXUXPX�KDNLNDWHQ�GH�
YDU«�.UHDWLI�0LPDUO×N·WD�\DSW×NODU×PD�EDN×QFD��YLFGDQ×POD�WHUV�
G�üPHGLùLP�LüOHU�J|U�\RUXP��EX�\�]GHQ�GH�PXWOX\XP��DPD�GDKD�
D]��UHWHELOPHN�LVWHUGLP��úVWHU�LVWHPH]�EX�K×]O×��UHWLPLQ��SODQV×]�
JHOLüPHQLQ�LoLQGH�EL]�GH�URO�DO×\RUX]�YH�ED]HQ�ELUWDN×P�üH\OHULQ�
|Q�QH�JHoHPL\RUX]��7�UNL\H·QLQ�HQ�E�\�N�V×N×QW×V×�NHQWOHüPH�\D�GD�
NHQWOHüHPHPH��$UW×N�WHN�EDü×QD�PLPDUO×N��U�QOHULQL�NRQXüPDNWDQ�
YD]JHoLS��NHQWOHUL�YH�NHQWOHüPH\L�NRQXüPDO×\×]��0LPDUO×N�]DWHQ�
HJRVDQWULN�ELU�PHVOHN��\HQL�WHNLO��U�QOHUOH�NHQGLPL]L�ELUD]�GDKD�
PXWOX�HWPHN�\HULQH��LoLQGH�ROGXùXPX]�NHQWH�\DSDELOHFHNOHULPL]L�
G�ü�QPHOL\L]��

3HNL�EXJÖQÖQ�o\HQL�PLPDUOÜN�DUD\ÜíODUÜpQD�GDLU�QH�
VÐ\OH\HELOLUVLQL]"�
'�Q\DGDNL�E�\�N�ELOLPVHO�\D�GD�VDQDWVDO�G|Q�ü�POHU�KHS�GDUDOPD�
YH�N×U×OPD�QRNWDODU×Q×Q�DUG×QGDQ�o×NP×üW×U��6DGHFH�7�UNL\H·\H�|]J��
GHùLO��EXJ�Q�G�Q\DGD�HNRQRPLN�RODUDN��VRV\RN�OW�UHO�RODUDN�E�\�N�
ELU�W×NDQPD�YDU��6XUL\HOL�V×ù×QPDF×ODU×Q�J|o�KDUHNHWL��úNLQFL�'�Q\D�
6DYDü×·QGDQ�VRQUDNL�HQ�E�\�N�LQVDQ�\HU�GHùLüWLUPH�KDUHNHWL\PLü��
'�ü�QHELOL\RU�PXVXQX]�������\×O×QGD\×]�YH�VDYDüWDQ����\×O�VRQUD�
HQ�E�\�N�KDUHNHWL�\Dü×\RUX]����%XQODU�G�Q\DQ×Q�E�\�N�ELU�V×N×QW×GD�
ROGXùXQX�J|VWHUL\RU�YH�E|\OH�G|QHPOHUGH�KHU�]DPDQ�ELU�VRUJXODPD�
YH�DUD\×ü�LKWL\DF×�RUWD\D�o×NP×üW×U��7DVDU×P��ELOLP��W×S��VL\DVHW��KHSVL�
NHQGLQL�VRUJXODU�YH�\HQL�DUD\×üODUD�JLUHU��%XJ�Q�Q�IXV�oRN�DUWW×��HQHUML�
W�NHQL\RU��GDKD�QH�NDGDU�SHWURO�UH]HUYOHULQL�NXOODQDFDù×]"�����·QLQ�
VRQXQGD�$OPDQ\D�WDPDPHQ�\HQLOHQHELOLU�HQHUML�LOH�HOHNWULùLQL�WHPLQ�
HGHFHN�YH������\×O×�LWLEDU×\OD�Q�NOHHU�VDQWUDOOHULQL�NDSDWPD\D�
EDüODG×��$OWHUQDWLI�HQHUMLOHU�EXOXS��R�DOWHUQDWLIOHULQ�KD\DWWDNL�NXOODQ×P�
ELoLPLQL�GH�GHùLüWLUPHPL]�JHUHNL\RU��\HQL�DUD\×üODU�ELUD]�GD�EXUD\D�
\|QHOPHOL��%X�JLGLüOH�G�Q\DQ×Q�VRQXQXQ�JHOHFHùL�V|\OHQL\RU��R\VD�EX�

JLGLüOH�G�Q\DQ×Q�GHùLO��LQVDQO×ù×Q�VRQX�JHOHFHN��'�Q\D�YDU�ROPD\D�
GHYDP�HGHFHN��NRUXPD\D�oDO×üW×ù×P×]�G�Q\D�GHùLO��DVO×QGD�NHQGL�
LQVDQO×ù×P×]�LoLQ�HQGLüHOHQPHOL\L]��%HONL�GH�EX�\�]GHQ��PLPDUODUGDQ�
\D�GD�WDVDU×PF×ODUGDQ�]L\DGH�JHoWLùLPL]�\�]\×OD�GDPJDV×Q×�YXUDQ�
IHOVHIHFLOHUH�NXODN�YHUPH\L�WHUFLK�HGL\RUXP��$GRUQR·\X��%HQMDPLQ·L�
\HQLGHQ�RNX\RUXP��0LPDUO×ù×P×Q�IDUNO×�DODQODUGDQ�EHVOHQPHVL�
JHUHNL\RU��PLPDUO×N�VHPEROLN�ELU�VDQDW��J�QFHO�G�Q\D�SUREOHPOHULQL�
L\L�RNX\DELOHQ�IHOVHIHFLOHULQ��JHOHFHN�WDKD\\�O��RODQ�HGHEL\DWo×ODU×Q�
\DS×F×�ROGXNODU×Q×�G�ü�Q�\RUXP��0LPDUO×ù×Q�NOLüHOHUL�KLoELU�]DPDQ�
LOJLPL�oHNPHGL��NOLüHOHUGHQVH�NDYUDPODU��]HULQH�G�ü�QPH\L�GDKD�
|QHPOL�J|U�\RUXP�

6Ð\OHGLNOHULQL]��ñVWDQEXO�%LHQDOLnQGH�VHUJLOHQPHNWH�RODQ��
ñVWDQEXO�0RGHUQnLQ�GHQL]�FHSKHVLQGHNL�/LDP�*LOOLFNnLQ�
%HUQRXOOL�'HQNOHPL�LíLQL�DNOD�JHWLUL\RU��o%DVÜQÁ�GÖíWÖðÖQGH��
KÜ]�DUWDUp�GL\RU�EX�����\Ö]\ÜO�GHQNOHPL��%RðD]nÜQ�EHONL�GH�HQ�
GDU��YH�KÜ]OÜ��\HULQGHQ��
6H\DKDWWH\GLP��\DOQ×]FD�N�UDW|U�Q�PHWQLQL�RNXPD�I×UVDW×P�ROGX��
úOJLQo�ELU�PHWLQ�YH�NHQWH�ELHQDOLQ�NDW×O×P�üHNOL�GLQDPLN��ûX�V×UDODU�
WX]OX�VX�JLEL�NDU×üPD\D�R�NDGDU�LKWL\DF×P×]�YDU�NL«�.�OW�U��]HULQGHQ�
LQVDQODU×Q�KD\DWODU×QD�V×]PDP×]�YH��VWWHQ�GLNWH�HGHQ�DQOD\×üODUGDQ�
NDo×QPDP×]�JHUHNWLùLQL�G�ü�Q�\RUXP��úVWDQEXO�%LHQDOL�EXQXQ�LoLQ�
oRN�L\L�ELU�|UQHN�RODFDN��3URJUDP�KDNN×QGD�L\L�üH\OHU�GX\X\RUXP�
YH�PHUDN�HGL\RUXP��üLPGL\H�GHN�\DOQ×]FD�ELU�LüL�J|UHELOGLP��\D]�
D\ODU×QGD�%�\�NDGD·GD�\Dü×\RUXP�YH�GHQL]�RWRE�V��LOH�LüH�JLGLS�
JHOL\RUXP��LVNHOHGHQ�o×NDUNHQ�.DSWDQ�3DüD�'HQL]�2WRE�V�·Q��IDUN�
HWWLP�YH�LoLQGHNL��LNL�LüL�J|UG�P��%HQLPOH�ELUOLNWH�o×NDQ�GLùHU�\ROFXODU�
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